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7DXOXNNR����7DORXGHOOLVHQ�DUYLRLQQLQ�NXVWDQQXNVLLQ�YDLNXWWDYLD�WHNLM|LWl

�����������������������������������������������������������������������������������������������������������������
�
�



� ��



� ��

/8.,-$//(��
�
7DORXGHOOLVWD� DUYLRLQWLD� RQ� WHKW\� VRVLDDOLDODOOD� VXKWHHOOLVHQ� YlKlQ�� 0RQHW�
VRVLDDOLVHW�LQWHUYHQWLRW�RYDW�PRQLPXWNDLVLD��PLNl�WHNHH�NXVWDQQXVWHQ�MD�YDL�
NXWXVWHQ� V\VWHPDDWWLVHQ� DUYLRLQQLQ� YDLNHDNVL�� 6RVLDDOLDODOOD� W\|VNHQWHOHYlW�
VDDWWDYDW� P\|V� VXKWDXWXD� WDORXVWLHWHLOLM|LKLQ� MD� KHLGlQ� VXRVLPLLQVD� WXWNL�
PXVPHQHWHOPLLQ� HSlLOOHQ�� 0\|VNllQ� SllW|NVHQWHNLMlW� HLYlW� ROH� WHHWWlQHHW�
SHUXVWHHOOLVLD� WDORXGHOOLVLD� DUYLRLQWHMD�� YDLNND� UHVXUVVLHQ� QLXNNXXV� RQNLQ�
VHNl� SllW|NVHQWHNLM|LGHQ� HWWl� VRVLDDOLDODOOD� W\|VNHQWHOHYLHQ� DUNLSlLYll��
8VHLQ�W\\G\WllQ�SHONNLHQ�NXVWDQQXVWHQ�WDUNDVWHOXXQ��NXQ�YDUVLQDLQHQ�WDORX�
GHOOLQHQ�DUYLRLQWL�YHUWDLOHH�VHNl�NXVWDQQXNVLD�HWWl�YDLNXWXNVLD��3HONNLHQ�NXV�
WDQQXVWHQ� YHUWDLOX� YDLQ� OLVll� VRVLDDOLDODOOD� W\|VNHQWHOHYLHQ� NULLWWLV\\WWl� WD�
ORXGHOOLVWD�QlN|NXOPDD�NRKWDDQ��
�
7lPl�NLUMD�RQ�VXXQQDWWX�QLLOOH��MRWND�SRKWLYDW�WDORXGHOOLVHQ�DUYLRLQQLQ�VRYHO�
OHWWDYXXWWD�VRVLDDOLDODOOH��7DYRLWWHHQD�RQ�OLVlWl�WDORXGHOOLVHQ�DUYLRLQQLQ�\P�
PlUU\VWl�MD�Nl\WW|l�MD�QRVWDD�HVLOOH�WDORXGHOOLVHQ�DUYLRLQQLQ�NHVNHLVLl�N\V\�
P\NVLl�MD�RQJHOPLD�VRVLDDOLDODOOH�VRYHOOHWWDHVVD��7lOODLVLD�RYDW�PXXQ�PXDVVD�
NXVWDQQXVWHQ� MD� YDLNXWXVWHQ� WXQQLVWDPLQHQ� MD� PLWWDDPLQHQ� VHNl� SURVHVVLQ�
PHUNLW\V�� $LKHHQ� NlVLWWHO\WDSD� VRYHOWXX� VRVLDDOLWDORXVWLHWHHQ� SHUXVRSLQWRL�
KLQ�� PXWWD� DXWWDD� MlVHQWlPllQ� WDORXGHOOLVHQ� DUYLRLQQLQ� NHVNHLVLl� WHHPRMD�
P\|V� PXLVVD� \KWH\NVLVVl�� 0RQHW� NlVLWHOWlYlW� DLKHHW� VRYHOWXYDW� DUYLRLQWLLQ�
\OHLVHPPLQNLQ��
��
(QJODQQLQNLHOLVHQ�DONXWHRNVHQ�´0DNLQJ�WKH�PRVW�RI�LW�±�(FRQRPLF�HYDOXDWL�
RQ� LQ� WKH�VRFLDO�ZHOIDUH� ILHOG´�RQ� MXONDLVVXW�EULWWLOlLQHQ�-RVHSK�5RZQWUHH��
VllWL|�� 6llWL|� WXNHH� VRVLDDOLSROLWLLNDQ�� KRLYDQ� MD� DVXPLVHQ� WXWNLPXVWD� VHNl�
NHKLW\VKDQNNHLWD�� MRLGHQ� WRLYRWDDQ� HGLVWlYlQ� SDUHPSLD� Nl\WlQW|Ml� MD� SROL�
WLLNNDD��$ONXWHRV�RQ�WXRWRV�VllWL|Q�UDKRLWWDPDVWD�WXWNLPXVKDQNNHHVWD��MRQND�
WRWHXWWLYDW�/RQGRQ�6FKRRO�RI�(FRQRPLFV��\OLRSLVWRQ�\NVLN|W�(65&�5HVHDUFK�
&HQWUH� IRU� $QDO\VLV� RI� 6RFLDO� ([FOXVLRQ� MD� 3HUVRQDO� 6RFLDO� 6HUYLFHV� 5H�
VHDUFK� VHNl� 3V\NLDWULDQ� WXWNLPXVODLWRNVHQ� &HQWUH� IRU� WKH� (FRQRPLFV� RI�
0HQWDO�+HDOWK�� 3URMHNWLQ� WDUNRLWXNVHQD� ROL� NHKLWWll� VRVLDDOLDODQ� DUYLRLQWLLQ�
VRYHOWXYDD� WDORXGHOOLVWD�DUYLRLQWLD��.RVND�SURMHNWLQ� WXORNVHQD�V\QW\QHHVHHQ�
NLUMDDQ� RQ� NRRWWX� VRVLDDOLDODQ� WDORXGHOOLVHQ� DUYLRLQQLQ� NHVNHLVLl� N\V\P\N�
VLl�� NLUMD� SDOYHOHH� HULQRPDLVHVWL� P\|V� DLKHHVWD� NLLQQRVWXQHLWD� VXRPDODLVLD�
OXNLMRLWD�� 6H�� HWWl� NLUMD� RQ� NLUMRLWHWWX� EULWWLOlLVHVVl� NRQWHNVWLVVD�� HL� PXXWD�
SHUXVWDYDD� ODDWXD� ROHYLD� N\V\P\NVLl� NXVWDQQXVWHQ� MD� YDLNXWXVWHQ� WXQQLVWD�
PLVHVWD�MD�PLWWDDPLVHVWD��6DPD�NRVNHH�P\|V�N\V\P\VWl�SURVHVVLQ�PHUNLW\N�
VHVWl�QLLQ�WDYRLWWHLOWDDQ�NXLQ�YDLNXWXVPHNDQLVPHLOWDDQ�PRQLPXWNDLVHQ�VRVL�
DDOLDODQ�DUYLRLQQLVVD��
�
(VLWlPPH� VXXUHW� NLLWRNVHW� -RVHSK� 5RZQWUHH� �VllWL|OOH� RLNHXGHVWD� NllQWll�
NLUMD� MD� MXONDLVWD� VH� 6XRPHVVD�� (ULW\LVHVWL� NLLWlPPH� DONXSHUlLVWHRNVHQ� NLU�
MRLWWDMLD� 7RP� 6HIWRQLD�� 6DUDK� %\IRUGLD�� 'DYLG� 0F'DLGLD�� -RKQ� +LOOVLl� MD�
0DUWLQ�.QDSSLD��6HNl�NllQQ|VW\|Q�NRKWHHQD�ROHYD�NLUMD�HWWl�HGHOOl�PDLQLWXQ�
WXWNLPXVU\KPlQ�PXXW� MXONDLVXW�HGLVWlYlW� WDORXGHOOLVHQ�QlN|NXOPDQ�KXRPL�
RRQ�RWWDPLVWD�VRVLDDOLDODOOH�VRYHOWXYDOOD�WDYDOOD�P\|V�6XRPHVVD��
�
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.llQQ|VW\|� RQ� WHKW\� 'LDNRQLD�DPPDWWLNRUNHDNRXOXQ� 6RVLDDOLWDORXGHQ� WXW�
NLPXVNHVNXNVHVVD�RVDQD�.XRSLRQ�\OLRSLVWRQ�NDQVVD�\KWHLVW\|VVl�WRWHXWHWWD�
YDD�(65�UDKRLWWHLVWD�KDQNHWWD��7\|Q�RYDW�WHKQHHW�GRVHQWWL�2OOL�3XVD��<77���
GRVHQWWL�.HLMR�3LLUDLQHQ��<77��MD�WXWNLMD�$LMD�.HWWXQHQ��977���7HNLMlW�NLLW�
WlYlW�'LDNRQLD�DPPDWWLNRUNHDNRXOXQ�WXWNLPXVSllOOLNN|�6DNDUL�.DLQXODLVWD��
VLOOl� LOPDQ� KlQHQ� LQQRVWDYDD� VXKWDXWXPLVWDDQ� NllQQ|VW\|K|Q� WXVNLQ� ROLVL�
U\KG\WW\��.LLWRNVHW�NXXOXYDW�P\|V�WXWNLPXVDVVLVWHQWWL�6DUL�.DDVLVHOOH�WHNQL�
VHVWl�DYXVWD�MD�OHKWRUL�-XNND�0llWWlVHOOH�NLHOLDVXXQ�OLLWW\YLVWl�NRPPHQWHLVWD��
�
$QVLR�VLLWl��HWWl�NllQQ|V�MXONDLVWDDQ�6XRPHVVD��NXXOXX�6RVLDDOL��MD�WHUYH\V�
DODQ�WXWNLPXV��MD�NHKLWWlPLVNHVNXNVHQ�6RVLDDOLSDOYHOXMHQ�HYDOXDDWLRU\KPlO�
OH� �)LQ6RF���.LLWlPPH� HULW\LVHVWL� WXWNLPXVSllOOLNN|� ,OVH� -XONXVWD� MD� WXWNLMD�
7XLMD� /LQGTYLVWLl��0\|V� MXONDLVXQ� XONRDVX� RQ� YLLPHLVWHOW\� 6WDNHVLVVD�� NLL�
WRNVHW�0LUD�.RLYXVLOODOOH��
�
�
6XRPHQWDMDW�
�
�
�
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�
.LUMDQ�WDUNRLWXV�
�
7lPl� UDSRUWWL�RQ�SllWXORV�NDNVLYXRWLVHVWD�SURMHNWLVWD�� MRQND� WDYRLWWHHQD�ROL�
OLVlWl� WDORXGHOOLVHQ� DUYLRLQQLQ� \PPlUU\VWl� MD� Nl\WW|l� VRVLDDOLDODOOD�� 7DORX�
GHOOLVHQ�DUYLRLQQLQ� WDUYHWWD�HL�ROH�DLQD� WLHGRVWHWWX��6LOORLQNLQ�NXQ�VH�RQ�WLH�
GRVWHWWX�� HURDYDW� DUYLRLQWLWXWNLPXNVHQ� WHHWWlMLHQ� RGRWXNVHW� XVHLQ� VXXUHVWL�
VLLWl��PLWl�WRGHOOLVXXGHVVD�WDORXGHOOLVHOOD�DUYLRLQQLOOD�YRLGDDQ�VDDGD�DLNDDQ��
7lPl�UDSRUWWL�HL�S\UL�ROHPDQ�RKMH�Nl\WHW\LVWl�PHQHWHOPLVWl��YDDQ�VH�S\UNLL�
QRVWDPDDQ�HVLOOH�MRLWDNLQ�NHVNHLVLl�N\V\P\NVLl�QLLOOH��MRWND�DUYLRLYDW�VRVLDD�
OLVWD�K\YLQYRLQWLLQ� OLLWW\YLl�RKMHOPLD��5DSRUWLVVD�NXYDWDDQ�P\|V�VLWl��PLWHQ�
HVLOOH�QRVWHWWXLKLQ�N\V\P\NVLLQ�YRL�WDUWWXD��
�
5DSRUWWL�RQ�VXXQQDWWX�VRVLDDOLDODQ�RKMHOPLHQ�HYDOXRLQWLLQ�RVDOOLVWXYLOOH�WDOR�
XV��MD�HL�WDORXVWLHWHLOLM|LOOH��MRWND�RYDW�WXUKDXWXQHLWD�K\Yll�WDORXGHOOLVWD�DUYL�
RLQWLNl\WlQW|l�KDLWWDDYLLQ�RQJHOPLLQ��2OHWXNVHQD�RQ��HWWl�UDSRUWLQ� OXNLMRLOOD�
RQ� SHUXVWLHGRW� WDORXGHOOLVHVWD� DUYLRLQQLVWD�� MD� WlPlQ� YXRNVL� DYDLQNlVLWWHHW�
PllULWHOOllQ� YDLQ� O\K\HVWL�� 2OHPPH� SLWlQHHW� WDORXGHOOLVHQ� DPPDWWLVODQJLQ�
PDKGROOLVLPPDQ�YlKlLVHQl��5DSRUWWL�NHVNLWW\\�OlKHVW\PLVWDSRMHQ�VRYHOWDPL�
VHHQ�VRVLDDOLDODQ�NRQWHNVWLVVD��7l\GHQWlYl�UDSRUWWL��2VD�,,��WDUMRDD�\NVLW\LV�
NRKWDLVHPSLD�WHNQLVLl�QHXYRMD�VLLWl��NXLQND�WDORXGHOOLVHQ�DUYLRLQQLQ�SHULDDW�
WHLWD�YRLGDDQ� VRYHOWDD� HULODLVLVVD� WLODQWHLVVD� �%\IRUG�\P����������0RQHW� UD�
SRUWLVVD� NlVLWHOWlYlW� DLKHHW� HLYlW� OLLW\� YDLQ� WDORXGHOOLVHHQ� DUYLRLQWLLQ�� YDDQ�
QLLOOl�RQ�PHUNLW\VWl�P\|V�DUYLRLQQLVWD�\OHLVHPPLQNLQ�NLLQQRVWXQHLOOH��
��
6RYHOWDPLVDOD�
�
7DORXGHOOLQHQ� DUYLRLQWL�PllULWHOOllQ� V\VWHPDDWWLVHNVL� \ULW\NVHNVL� WXQQLVWDD��
PLWDWD�MD�YHUWDLOOD�YDLKWRHKWRLVWHQ�LQWHUYHQWLRLGHQ�NXVWDQQXNVLD�MD�YDLNXWXN�
VLD��.LUMD�NHVNLWW\\�Nl\WlQQ|Q�WRLPLQQDQ�WDORXGHOOLVHHQ�DUYLRLQWLLQ�HLNl�ODD�
MHPSLLQ�WDL�VWUDWHJLVHPSLLQ�WRLPLQWDSROLLWWLVLLQ�N\V\P\NVLLQ���
�
0llULWHOPlPPH� VRVLDDOLDODVWD� NlVLWWll� KRLYDQ�� YDUKDLVHQ� SXXWWXPLVHQ� RK�
MHOPDW��DVXPLVHHQ�OLLWW\YlW�N\V\P\NVHW��NXQWRXWXNVHQ��\KWHLV|MHQ�NHKLWWlPL�
VHQ��ODVWHQ��QXRUWHQ�MD�SHUKHLGHQ�NDQVVD�WHKWlYlQ�W\|Q�MD�W\|VVl�VHOYL\W\PL�
VHQ�WXNHPLVHHQ�OLLWW\YlQ�WRLPLQQDQ�VHNl�YDVWDDYDW�WRLPLDOXHHW��7lPl�ODDMD�
DODLQHQ�PllULWHOPl� VRSLL� \KWHHQ� -RVHSK� 5RZQWUHH� �VllWL|Q� WXWNLPXVSULRUL�
WHHWWLHQ� NDQVVD� �-RVHSK� 5RZQWUHH� )RXQGDWLRQ� ����� D��� .RVND� WHUYH\GHQ�
KXROWRD� NRVNHYD� � WDORXGHOOLQHQ� DUYLRLQWL� RQ� MR� NHKLWW\Q\W� K\YLQ�� ROHPPH�
MlWWlQHHW� VHQ� WDUNDVWHOXQ� XONRSXROHOOH�� (PPH� P\|VNllQ� NlVLWWHOH� WDYDQ�
RPDLVWD�NRXOXWXVWD��\PSlULVW|N\V\P\NVLl�WDL�NXOMHWXVWRLPLQWDD��YDLNND�PR�
QHW�WDORXGHOOLVWD�DUYLRLQWLD�NRVNHYDW�N\V\P\NVHW�RYDWNLQ�\KWHLVLl��7DUNDVWH�
OHPLVVDPPH� WRLPLQQRLVVD� NHVNLW\PPH�PRQLPXWNDLVHPSLLQ� LQWHUYHQWLRLKLQ��
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MRLVVD� WDORXGHOOLQHQ� DUYLRLQWL� RQ� NHKLWW\PlWW|PLQWl� MD� MRVVD� SDQRNVHPPH�
YRLVL�ROOD�DUYRNNDDPSDD��
�
9DOLWWX�QlN|NXOPD�
�
$ORLWDPPH� SRKWLPDOOD�� PLNVL� VRVLDDOLDODOOD� RQ� VXKWHHOOLVHVWL� RWWDHQ� YlKlQ�
WDORXGHOOLVWD� DUYLRLQWLD�� 7DUNDVWHOHPPH� V\LWl� VLLKHQ��PLNVL� VRVLDDOLDODQ� RK�
MHOPLHQ�WDORXGHOOLQHQ�DUYLRLQWL�RQ�QLLQ�KDDVWDYDD��.RVND�WDORXGHOOLQHQ�DUYL�
RLQWL�RQ�WHUYH\GHQKXROORVVD�\OHLVHPSll��WXWNLPPH�P\|V�WHUYH\GHQKXROORVVD�
Nl\WHWW\Ml�PHQHWHOPLl�VHOYLWWllNVHPPH��YRLGDDQNR�VDPDQODLVLD� OlKHVW\PLV�
WDSRMD� VLLUWll� PXXQ� K\YLQYRLQQLQ� DOXHHOOH�� 7lPl� OlKW|NRKWD� VHOLWWll� VHQ��
PLNVL� NRNHHOOLVHW� OlKHVW\PLVWDYDW� NRURVWXYDW�� 1lLKLQ� OlKHVW\PLVWDSRLKLQ�
OXHWDDQ� WlVVl� VDWXQQDLVRWRNVHHQ� SHUXVWXYDW� NRQWUROORLGXW� NRHDVHWHOPDW� MD�
PXXW� SUDJPDDWWLVHPPDW� NRHDVHWHOPDW�� 8VNRPPH�� HWWl� QlPl� RYDW� \OHHQVl�
RWWDHQ� VRSLYDPSLD� VRVLDDOLDODOOH� NXLQ� HNRQRPHWULVHW�PDOOLW� WDL�PDOOLQWDPLV�
WHNQLLNDW��MRWND�RYDW�KDOOLWVHYLD�PXLOOD�DUYLRLQQLQ�NRKGHDOXHLOOD�NXWHQ�NXOMH�
WXVWRLPLQQDVVD�� -RND� WDSDXNVHVVD� RQ� WlUNHll� SRKWLD�� NXLQND� NRNHHOOLVLD� Ol�
KHVW\PLVWDSRMD� ROLVL� PXRNDWWDYD� VRVLDDOLDODQ� NRQWHNVWLVVD�� NRVND� VRVLDD�
OLDODQ� LQWHUYHQWLRW�RYDW�XVHLQ�K\YLQ�HULODLVLD�NXLQ�WHUYH\VWDORXVWLHWHLOLM|LGHQ�
DUYLRLQQLQ�NRKWHHW���
�
(PPH�XVNR�� HWWl� ODDMRLKLQ� VDWXQQDLVWHWWXLKLQ�NRQWUROOLDVHWHOPLLQ�SHUXVWXYDW�
NYDQWLWDWLLYLVHW�DQDO\\VLW�RYDW�DLQRLWD�WHNHPLVHQ�DUYRLVLD�WXWNLPXNVLD��WDL�HWWl�
WDORXVWLHWHLOOl�HL�ROLVL�WDUMRWWDYDD�LOPDQ�HGHOOLVHQ�NDOWDLVLD�DQDO\\VHMl��0XWWD�
HPPH� P\|VNllQ� XVNR�� HWWl� WlVPlOOLVHW� NYDQWLWDWLLYLVHW� DUYLRLQQLQ� OlKHVW\�
PLVWDYDW�ROLVLYDW�\OHLVHVWL�RWWDHQ�PDKGRWWRPLD�WDL�VRSLPDWWRPLD�VRVLDDOLDODO�
OH��.DWVRPPH�� HWWl� WDORXVWLHWHLOLM|LGHQ� SLWll� \ULWWll� UDNHQWDD� V\VWHPDDWWLVLD�
NXVWDQQXVWHQ� MD� YDLNXWXVWHQ� DUYLRLQWHMD� MD� HWWl� WXWNLPXVDVHWHOPD�RQ� WlUNHl��
YDLNNDNDDQ� HL� DLQRD� KXRPLRRQ� RWHWWDYD� DVLD�� 0XXW� DVLDW� NXWHQ� RKMHOPDQ�
WDYRLWWHLGHQ�VHONH\WWlPLQHQ� MD�RLNHLGHQ�YDLNXWXVWHQ�YDOLQWD�RYDW�P\|V�NHV�
NHLVLl��NULLWWLVLl�MD�MRVNXV�ODLPLQO\|W\Ml�WDORXGHOOLVHQ�DUYLRLQQLQ�N\V\P\NVLl��
�
1lN|NXOPDPPH�WDORXGHOOLVHHQ�DUYLRLQWLLQ�RQ�Nl\WlQQ|OOLQHQ�MD�VH�WXQQLVWDD�
PRQLPXWNDLVWHQ�VRVLDDOLDODQ�LQWHUYHQWLRLGHQ�DUYLRLQWLLQ�OLLWW\YlW�Nl\WlQQ|OOL�
VHW� MD�PHWRGRORJLVHW� RQJHOPDW�� 7lPlQ� YXRNVL� XVNRPPH�� HWWl� Wl\GHQWlYLHQ�
WXWNLPXVPHWRGLHQ�Nl\WW|�YRLVL�SDUDQWDD�WXWNLPXVWHQ�YDOLGLWHHWWLD��SlWHY\\W�
Wl�� MD� DXWWDD� WXORVWHQ� WXONLQQDVVD�� 5DSRUWWL� RQ� OlKHVW\PLVWDYDOWDDQ� SLNHP�
PLQNLQ� PRQLQDLQHQ� NXLQ� WLHWW\l� RSSLVXXQWDD� QRXGDWWDYD� QRVWDHVVDDQ� HVLLQ�
XVHLWD�DUYLRLQQLQ�QlN|NXOPLD�PXNDDQ� OXNLHQ�QH�� MRWND�RYDW� WXWWXMD�PXXDOWD�
NXLQ�WDORXVWLHWHHOOLVHVWl�NLUMDOOLVXXGHVWD���
�
.LUMRLWWDMLOOH� VHOYLVL� MR� YDUKDLVHVVD� YDLKHHVVD�� HWWl� N\V\P\NVHVVl� RQ� NDN�
VLVXXQWDLQHQ� RSSLPLVSURVHVVL�� 7DORXVWLHWHLOLM|LOOl� RQ� WlUNHl� RVXXV� VRVLDD�
OLDODOOD�WHKG\VVl�DUYLRLQQLVVD��PXWWD�KHLOOl�RQ�P\|V�SDOMRQ�RSLWWDYDD�PXLVWD�
DUYLRLQQLQ�OlKHVW\PLVWDYRLVWD��8VNRPPH�YDKYDVWL��HWWl�PRQLWLHWHLQHQ�QlN|�
NXOPD�RQ�SDUDV�WDSD�HGHWl��YDLNND�LGHDDOLQ�VDDYXWWDPLVHHQ�RQNLQ�SLWNl�PDW�
ND��
�
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�
/lKHVW\PLVWDSD�
�
.lYLPPH�OlSL�DUYLRLQWLNLUMDOOLVXXWWD�WXQQLVWDDNVHPPH�WlUNHLPPlW�NlVLWWHHO�
OLVHW�MD�PHWRGRORJLVHW�N\V\P\NVHW��MRWND�NRVNHYDW�WDORXGHOOLVWD�DUYLRLQWLD�MD�
DUYLRLQWLD�\OHLVHPPLQNLQ��.HVNLW\LPPH�HULW\LVHVWL�QlLGHQ�PHUNLW\NVHHQ�VR�
VLDDOLDODQ�LQWHUYHQWLRLGHQ�MD�HWHQNLQ�PRQLPXWNDLVHPSLHQ�RKMHOPLHQ�DUYLRLQ�
QLVVD����
�
(PPH� NXLWHQNDDQ� KDOXQQHHW� WlPlQ� UDSRUWLQ� ROHYDQ� SHONlVWllQ� WHRUHHWWLVWD�
SRKGLVNHOXD��MD�VLNVL�WHLPPH�XVHLWD�WDSDXVDUYLRLQWHMD��1lPl�SDNRWWLYDW�PHL�
GlW� NRKWDDPDDQ� PRQLD� WDORXGHOOLVHQ� DUYLRLQQLQ� HVWHLWl� VRVLDDOLVHQ� K\YLQ�
YRLQQLQ� DOXHHOOD�� 7DSDXVWXWNLPXNVHW�� MRLGHQ� \KWHHQYHWR� RQ� VHXUDDYDVVD� OX�
YXVVD�� NDWWDYDW�PRQLD�K\YLQYRLQQLQ� DOXHLWD�� \KWHLV|MHQ�NHKLWWlPLVHQ��QXRU�
WHQ� DVXQQRWWRPXXGHQ� HKNlLV\Q�� VLMDLVKXROORQ� MD� YDUDOOLVXXGHQ� KXROHKWLD�
DVXQQRQ�OlPPLW\NVHVWl��7DSDXVWHQ�DYXOOD�KDYDLQQROOLVWHWDDQ�PRQLD�WlUNHlQl�
SLGHWWlYLl�DVLRLWD��QH�P\|V�DQWDYDW�PHLOOH�NlVLW\VWl�WDORXGHOOLVHQ�DUYLRLQQLQ�
SURVHVVLVWD��MRWD�HPPH�YRL�VDDGD�DLNDLVHPSLD�WXWNLPXVUDSRUWWHMD�OXNHPDOOD���
�
/LVlNVL� WHLPPH� VlKN|LVHQ� WLHGRQKDXQ�� MRQND� DYXOOD� HWVLPPH� WLHWHHOOLVLVVl�
DLNDNDXVOHKGLVVl� MXONDLVWXMD� WXWNLPXNVLD�VDDGDNVHPPH�WRGLVWHLWD� WDORXGHOOL�
VHQ�DUYLRLQQLQ�Q\N\WLODVWD� VRVLDDOLDODOOD��7LHGRQKDXQ�DYXOOD�ROHPPH�S\UNL�
QHHW�P\|V�\NVLO|LPllQ�LQWHUYHQWLRLGHQ�ODDMDVWD�NLUMRVWD�HVLPHUNNHMl�K\YLVWl�
Nl\WlQQ|LVWl��
�
5DSRUWLQ�UDNHQQH�
�
/XYXVVD�NDNVL�PllULWHOOllQ�WDORXGHOOLQHQ�DUYLRLQWL�MD�KDKPRWHOODDQ�VHQ�Sll�
W\\SLW��6LLQl�WXQQLVWHWDDQ�YDLNHXV�WRWHXWWDD�Wl\GHOOLQHQ�WDORXGHOOLQHQ�DUYLRLQ�
WL�PRQLOOD�VRVLDDOLDODQ�WRLPLQWD�DOXHLWD�MD�\NVLO|LGllQ�UDNHQQXVSDOLNDW�� MRLWD�
WDUYLWDDQ�WlVPlOOLVHQ�WDORXGHOOLVHQ�DUYLRLQQLQ�WRWHXWWDPLVHVVD��7lPl�OXNX�RQ�
VXXQQDWWX� HQVLVLMDLVHVWL�PXLOOH�NXLQ� WDORXVWLHWHLOLM|LOOH�� MD�QH�� MRWND� WXQWHYDW�
K\YLQ�WDORXGHOOLVHQ�DUYLRLQQLQ�SHULDDWWHHW��YRLYDW�K\SlWl�OXYXQ�\OL��.ROPDQ�
QHVVD� OXYXVVD� HVLWHOOllQ� WXORNVLD� WDORXGHOOLVLD� DUYLRLQWLWXWNLPXNVLD� NRVNH�
QHHVWD�V\VWHPDDWWLVHVWD�NLUMDOOLVXXVNDWVDXNVHVWDPPH���
�
2VD�,,��/XYXW���MD����NXYDD�WLHWW\Ml�NlVLWWHHOOLVLl�N\V\P\NVLl�MD�QLLGHQ�YDL�
NXWXNVLD�WDORXGHOOLVHOOH�DUYLRLQQLOOH��/XYXVVD���WDUNDVWHOODDQ�QLLWl�KDDVWHLWD��
MRLWD�NRKGDWDDQ�S\ULWWlHVVl�DUYLRLPDDQ�PRQLPXWNDLVLD�VRVLDDOLDODQ�LQWHUYHQ�
WLRLWD��/XYXVVD���HVLWHOOllQ� MRLWDLQ�DUYLRLQWLD�NRVNHYLD�YDLKWRHKWRLVLD�QlN|�
NXOPLD�� MRWND�RYDW�PXRYDQQHHW�UDSRUWLVVD�HVLWWlPllPPH�WDORXGHOOLVHQ�DUYL�
RLQQLQ�OlKHVW\PLVWDSDD���
�
.ROPDQQHVVD� UDSRUWLQ� RVDVVD� �OXYXW�������NHVNXVWHOODDQ� WDORXGHOOLVHQ� DUYL�
RLQQLQ� Nl\WlQQ|Q� VRYHOWDPLVHVWD� VRVLDDOLDODOOH� Nl\WWlHQ� HVLPHUNNHLQl� WD�
SDXVWXWNLPXNVLDPPH�MD�PXLWD�MXONDLVWXMD�WXWNLPXNVLD��1lPl�OXYXW�RYDW�ORR�
JLVHVVD� MlUMHVW\NVHVVl��PXWWD�P\|V�HULW\LVLVWl�DUYLRLQQLQ�QlN|NRKGLVWD�NLLQ�
QRVWXQHHW�YRLYDW�O|\Wll�QLLVWl�VXRVLWHOWDYLD�OlKGHYLLWWHLWl���
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�
6HQ�MlONHHQ��NXQ�OXYXVVD���RQ�O\K\HVWL�HVLWHOW\�WDORXGHOOLVHQ�DUYLRLQQLQ�NHV�
NHLVLl� N\V\P\NVLl�� WDUNDVWHOODDQ� DUYLRLQQLQ� HULODLVLD� SllPllULl� MD� QLLGHQ�
YDLNXWXNVLD� WDORXGHOOLVHQ� DUYLRLQQLQ� WRWHXWWDPLVHHQ�� /XYXVVD� NRURVWHWDDQ�
P\|V��NXLQND� WlUNHll�RQ�DUYLRLQQLQ�NRKWHHQD�ROHYDQ�RKMHOPDQ� WDYRLWWHLGHQ�
VHONH\WWlPLQHQ� SHUXVWDYDQODDWXLVHQD� MD� ROHQQDLVHQD� RVDQD�PLWl� WDKDQVD� DU�
YLRLQWLD���
�
/XYXVVD� �� DQQHWDDQ� RKMHLWD� ROHQQDLVWHQ� NXVWDQQXVWHQ� MD� YDLNXWXVWHQ� \NVL�
O|LPLVHNVL� MD� DUYLRLPLVHNVL�� 6LLQl� SDLQRWHWDDQ�� NXLQND� WDUSHHOOLVWD� RQ�
WDUNDVWHOWDYLHQ�YDLNXWXVWHQ�KXROHOOLQHQ�YDOLWVHPLQHQ�MD�Nl\GllQ�OlSL�NHLQRMD�
YDLNXWXVWHQ� PLWWDDPLVHNVL� NXQ� RQ� RWHWWDYD� KXRPLRRQ� P\|V� VHOODLVHW�
YDLNXWXNVHW��MRLWD�HL�OXRQQRVWDDQ�ROH�KHOSSR�PLWDWD��/XYXVVD�P\|V�YlLWHWllQ��
HWWl� WDORXGHOOLVHQ� DUYLRLQQLQ� NXVWDQQXVSXROHHQ� RQ� WDUSHHQ� NLLQQLWWll�
KXRPLRWD�HQHPPlQ�NXLQ�XVHLQ�WDSDKWXX��.XVWDQQXNVLLQ�RQ�RWHWWDYD�ODDMHPSL�
QlN|NXOPD� MD� NXVWDQQXVDQDO\\VLl� WXOLVL� SLWll� DLHPSDD� ROHQQDLVHPSDQD�
RVDQD�DUYLRLQWLD����
/XYXVVD���NlVLWHOOllQ�WDORXGHOOLVHQ�DUYLRLQQLQ�SllOlKHVW\PLVWDSRMD�MD�NHVNL�
W\WllQ� NRNHHOOLVLLQ� DVHWHOPLLQ�� MRLVVD� YHUWDLOXU\KPl�YDOLWDDQ� VDWXQQDLVRWRN�
VHOOD� WDL� LOPDQ� VDWXQQDLVWDPLVWD��0LWl�PRQLPXWNDLVHPSLD� LQWHUYHQWLRW�RYDW��
VLWl�WRGHQQlN|LVHPSll�RQ��HWWl�SHONlW�NRNHHOOLVHW�OlKHVW\PLVWDYDW�HLYlW�\NVL�
QllQ� ULLWl�� 6HQ� YXRNVL� WDUNDVWHOHPPH�P\|V�PXLGHQ�� HVLPHUNLNVL� NYDOLWDWLL�
YLVWHQ�PHQHWHOPLHQ�Nl\WW|l��MD�XVNRPPH��HWWl�QlLOOl�RQ�WlUNHl�URROL�WDORXGHO�
OLVHVVD� DUYLRLQQLVVD��0\|V�PXLWD� DVHWHOPDN\V\P\NVLl�� NXWHQ� RWRVNRNRD� MD�
VHXUDQWDD�WDUNDVWHOODDQ���
�
/XYXVVD���NHVNXVWHOODDQ�WDORXGHOOLVHQ�DUYLRLQQLQ�YLLPHLVLVWl�YDLKHLVWD��MRLVVD�
NXVWDQQXNVLD�MD�YDLNXWXNVLD�NRVNHYD�WLHWR�DQDO\VRLGDDQ�MD��PLOORLQ�PDKGRO�
OLVWD�� \KGLVWHWllQ� DUYLRNVL� LQWHUYHQWLRQ� NXVWDQQXVYDLNXWWDYXXGHVWD�� � 7lVVl�
OXYXVVD�SDQHXGXWDDQ�\NVLW\LVNRKWDLVHPPLQ�YDKYDDQ��NRNR�UDSRUWLQ�OlSlLVH�
YllQ� WHHPDDQ�� WDORXVWLHWHLOLM|LGHQ� YHOYROOLVXXWHHQ� SDQQD� HQHPPlQ� SDLQRD�
VHQ�\PPlUWlPLVHHQ��NXLQND�MD�PLNVL�DUYLRLWDYDW�KDQNNHHW�WRLPLYDW�WDL�HLYlW�
WRLPL��/XYXQ�YLLPHLQHQ�RVD�WDUMRDD�MRLWDLQ�\OHLVLl�VXXQWDYLLYRMD�WDORXGHOOLV�
WHQ�DUYLRLQQLQ�WXORVWHQ�HVLWWlPLVHHQ��
�
/XYXVVD� ��� NlVLWHOOllQ� HULODLVLD� DUYLRLQWLSURVHVVLLQ� OLLWW\YLl� N\V\P\NVLl��
MRWND�MRVNXV�MllYlW�DUYLRLQQLQ�WHNLM|LOWl�KXRPDDPDWWD�KHLGlQ�V\YHQW\HVVllQ�
DUYLRLQWLPHQHWHOPLLQ��7DSDXVWXWNLPXNVHPPH�RYDW�ROOHHW�HULW\LVHQ�K\|G\OOL�
VLl� WXRWDHVVD�HVLOOH�VLWl��PLWHQ�WlUNHll�RQ�RWWDD�DUYLRLWDYDQ�KDQNNHHQ�PXLWD�
WRLPLMRLWD�PXNDDQ� DUYLRLQWLLQ� DUYLRLQQLQ� HUL� YDLKHLVVD��+\|G\OOLVLl� QH�RYDW�
ROOHHW�P\|V�WDUNDVWHOWDHVVD�VLWl��PLWHQ�WlUNHll�RQ�W\|VNHQQHOOl�\KGHVVl�PXL�
WD�WLHWHHQDORMD�HGXVWDYLHQ�DUYLRLMLHQ�NDQVVD��MD�PLWHQ�PHUNLW\NVHOOLVLl�UDKDO�
OLVHW�MD�PXXW�DUYLRLQWLD�UDMRLWWDYLD�WHNLMlW�RYDW��1lPl�DUYLRLQWLSURVHVVLLQ�OLLW�
W\YlW� N\V\P\NVHW� WXOHYDW� HVLOOH� UDSRUWLQ� ORSXVVD�� NRVND� WHNVWLVVl� YLLWDWDDQ�
DLHPSLHQ� OXNXMHQ� NHVNXVWHOXLKLQ�� .XLWHQNLQ�� DUYLRLQWLWXWNLPXVWD� WHKWlHVVl�
QlLKLQ�N\V\P\NVLLQ�RQ�V\\Wl�WDUWWXD�YDUKDLVHVVD�YDLKHHVVD���
�
/XYXVVD����WHKGllQ�ORSXNVL�MRKWRSllW|NVLl�WlVWl�UDSRUWLVWD��MRVVD�NHKLWHWWLLQ�
WDORXGHOOLVHQ�DUYLRLQQLQ�Nl\WW|l�VRVLDDOLDODOOD�NHQWlOOl��
�
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��0LWl�RQ�WDORXGHOOLQHQ�DUYLRLQWL"�
�
7DUNRLWXV�
�
7DORXGHOOLVHQ�DUYLRLQQLQ�WDUNRLWXNVHQD�RQ�LQIRUPRLGD�SllW|NVHQWHNRD�UDMDO�
OLVWHQ�UHVXUVVLHQ�SDUKDDVWD�Nl\W|VWl��5HVXUVVLHQ�Nl\WW|�WLHWW\\Q�LQWHUYHQWLRRQ�
PHUNLWVHH�HWWl�PXLKLQ� WDUNRLWXNVLLQ� Mll�Nl\WHWWlYlNVL�YlKHPPlQ�UHVXUVVHMD��
3DOYHOX� YRL� ROOD� WHKRNDVWD� SDOYHOXQ� Nl\WWlMLHQ� WDUSHLGHQ� W\\G\WWlPLVHVVl��
PXWWD� VH� HL� ROH� NXVWDQQXVWHKRNDVWD�� MRV� VDPDQODLVHW� YDLNXWXNVHW� YRLWDLVLLQ�
VDDYXWWDD�YlKHPPLOOl�NXVWDQQXNVLOOD��WDL�MRV�SDUHPPDW�YDLNXWXNVHW�VDDYXWHW�
WDLVLLQ� VDPRLOOD�NXVWDQQXNVLOOD��6XXULQ�RVD�DUYLRLQQLVWD�NHVNLWW\\�YDLNXWXN�
VLLQ��7DORXGHOOLQHQ�DUYLRLQWL�RWWDD�KXRPLRRQ�VHNl�LQWHUYHQWLRQ�NXVWDQQXNVHW�
HWWl� YDLNXWXNVHW� MD� S\UNLP\NVHQl� RQ� WXQQLVWDD� WHKRNNDLQ� WDSD� WRLPLQQDOOH�
DVHWHWWXMHQ�WDYRLWWHLGHQ�VDDYXWWDPLVHNVL��
�
.RVND�NDLNNLLQ� WRLPLQWDD�NRVNHYLLQ�SllW|NVLLQ� OLLWW\\�SROLLWWLVLVWD��HHWWLVLVWl�
MD� Nl\WlQQ|OOLVWl� KDUNLQWDD�� RQ� WDORXGHOOLVHOOD� DUYLRLQQLOOD� SRWHQWLDDOLVHVWL�
DUYRNDV�URROL�WlVVl�SURVHVVLVVD��7lOODLVLD�SllW|NVLl�RQ�WHKWlYl�NDLNLOOD�WDVRLO�
OD��.\V\P\V�YRL�ROOD�PHQRMHQ�MDNDPLVHVWD�RKMHOPD�DOXHLGHQ�NHVNHQ��XXGHQ�
MlUMHVWHOPlQ� WRLPHHQSDQRVWD� WDL� VHQ� SllWWlPLVHVWl�� PLQNl� WDVRQ� SDOYHOXD�
\NVLWWlLVHOOH� SDOYHOXQ� Nl\WWlMLOOH� WDUMRWDDQ�� 7DORXGHOOLVHQ� DUYLRLQQLQ� WDUNRL�
WXNVHQD� RQ� PDKGROOLVWDD� QlLGHQ� SllW|VWHQ� WHNHPLQHQ� DLHPSDD� UDWLRQDDOL�
VHPPLQ��7lPl�RQ�\KGHQPXNDLVWD�VHQ�NDQVVD��HWWl�VHNl�KDOOLQQRQ�VLVlOOl�HWWl�
VHQ�XONRSXROHOOD�RQ� DOHWWX� HQWLVWl� HQHPPlQ� WlKGHQWll�Ql\WW||Q�SHUXVWXYDD�
WRLPLQWDD��NV��HVLP��&HQWUH�IRU�0DQDJHPHQW�DQG�3ROLF\�6WXGLHV���������
�
0llULWHOPl�
�
7DYDOOLVLPPDQ�PllULWHOPlQ�PXNDDQ��MRWD�P\|V�PH�Nl\WlPPH��WDORXGHOOLQHQ�
DUYLRLQWL�RQ�V\VWHPDDWWLQHQ�\ULW\V�WXQQLVWDD��PLWDWD�MD�YHUUDWD�YDLKWRHKWRLVWHQ�
LQWHUYHQWLRLGHQ� NXVWDQQXNVLD� MD� YDLNXWXNVLD� �'UXPPRQG� \P�� ������ +0�
7UHDVXU\� �������0llULWHOPlVWl� YRLGDDQ� MRKWDD� WDORXGHOOLVHQ� DUYLRLQQLQ� SH�
UXVYDDWLPXNVHW��

•� NHVNLWW\PLQHQ�WLHWW\\Q�LQWHUYHQWLRRQ�
•� NXVWDQQXVWHQ�MD�YDLNXWXVWHQ�V\VWHPDDWWLQHQ�DUYLRLQWL�
•� MRQNLQODLQHQ�DUYLRLQWLNULWHHUL�WDL�YHUWDLOXDVHWHOPD�
•� \ULW\V�\KGLVWll�NXVWDQQXNVHW�MD�YDLNXWXNVHW�ORSXOOLVHVVD�DQDO\\VLVVl��

�
7DORXVWLHWHLOLM|LOOl�RQ�WlUNHll�DQQHWWDYDD�NDLNNLLQ�DUYLRLQWLSURVHVVLQ�YDLKHL�
VLLQ��+H�PXXQ�PXDVVD��

•� DXWWDYDW�WDYRLWWHLGHQ�VHONL\WWlPLVHVVl�MD�QLLGHQ�PXXQWDPLVHVVD�PLWDW�
WDYLNVL�YDLNXWXNVLNVL�

•� WHNHYlW� VHOYlQ� HURQ� SURVHVVLQ�� SDQRVWHQ�� WXRWRVWHQ� MD� YDLNXWXVWHQ�
NHVNHQ�

•� URKNDLVHYDW�V\VWHPDDWWLVHPSDDQ� MD� WlVPlOOLVHPSllQ�NXVWDQQXVWHQ� MD�
YDLNXWXVWHQ� DUYLRLQWLLQ�� SDLQRWWDHQ� HULW\LVHVWL� WLODVWROOLVHVWL� SlWHYLHQ�
WXORVWHQ�DLNDDQ�VDDPLVWD�
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•� WXRYDW�HVLOOH�WDUYHWWD�WDUNDVWHOOD�P\|V�VLWl��PLWl�ROLVL�WDSDKWXQXW��MRV�
DUYLRLQQLQ�NRKWHHQD�ROHYDD�LQWHUYHQWLRWD�HL�ROLVL�WRWHXWHWWX�

•� WXNHYDW�\KWHLVNXQQDOOLVHQ�WDL�PRQLQDLVHQ�QlN|NXOPDQ�RPDNVXPLVWD��
MRND�WDNDD�RKMHOPDQ�YDLNXWXVWHQ�NRNRQDLVYDOWDLVHQ�DUYLRLQQLQ�

•� DXWWDYDW� VHOLWWlPllQ�PLWHQ� WDYRLWHRKMHOPDW� WDL�PXXW�RKMHOPDW� WRLPL�
YDW�� HULW\LVHVWL� QH�� MRWND�RYDW� OXRQWHHOWDDQ� WDORXGHOOLVLD� WDL� MRLVVD�RQ�
WDORXGHOOLQHQ� HOHPHQWWL� �PP�� YHURNDQQXVWLPHW�� MRLOOD� URKNDLVWDDQ�
LKPLVLl�W\|OOLVW\PllQ���

�
1lLQ�ROOHQ�YDLNXWXVWHQ�DUYLRLQWL�HL�PLHOHVWlPPH�ROH�WDORXVWLHWHHQ�WRLPLQWD�
DOXHHQ�XONRSXROHOOD�HLNl�WDORXVWLHWHLOLM|LGHQ�URROLD�WXOH�UDMRLWWDD�YDLNXWXVWHQ�
DUYRWWDPLVHHQ�� 9lLWlPPH�� HWWl� WDORXVWLHWHLOLM|LGHQ� SLWlLVL� ROOD�PXNDQD� DXW�
WDPDVVD�YDLNXWXVWHQ�DUYLRLQQLVVD�MD�HWWl�K\Yl�WDORXGHOOLQHQ�DUYLRLQWL�YRLGDDQ�
WRWHXWWDD�LOPDQ��HWWl�YDLNXWXNVHW�YlOWWlPlWWl�DUYRWHWDDQ�UDKDPllUlLVLQl���
�
0LWl�WDORXGHOOLQHQ�DUYLRLQWL�HL�ROH�
�
7DORXGHOOLVHVVD� DUYLRLQQLVVD� HL� ROH� N\V\P\V� RKMHOPDQ� WDL� VLLWl� YDVWXXVVD�
ROHYDQ�RUJDQLVDDWLRQ�WDORXGHOOLVHVWD�HOLQNHOSRLVXXGHVWD��2Q�PDKGROOLVWD��HWWl�
RUJDQLVDDWLR�� MRND� NDPSSDLOHH� VHOYL\W\lNVHHQ� WDORXGHOOLVHVWL�� WRWHXWWDD� NXV�
WDQQXV�WHKRNDVWD� RKMHOPDD�� NXQ� YDLQ� Nl\WWlMLOOH� MD� \KWHLVNXQQDOOH� NRLWXYDW�
K\|G\W�ODDMDVWL�RWHWDDQ�KXRPLRRQ��
�
7RLQHQ�YllULQNlVLW\V�RQ�� HWWl� WDORXGHOOLVHVVD�DUYLRLQQLVVD�RQ�N\V\P\V�YDLQ�
NXVWDQQXNVLVWD�� 7lPlQ� YllULQNlVLW\NVHQ� MRKGRVWD� WDORXVWLHWHLOLM|LGHQ� URROL�
RQ�XVHLQ�UDMRLWWXQXW�HULOOLVWHQ�NXVWDQQXVWXWNLPXVWHQ�WHNHPLVHHQ��.XVWDQQXN�
VLD� NRVNHYD� LQIRUPDDWLR� RQ� NHVNHLQHQ� RVD� WDORXGHOOLVWD� DUYLRLQWLD��.XVWDQ�
QXVWXWNLPXNVHW� YRLYDW� ROOD� P\|V� K\|G\OOLVLl� VLQlQVl� �+ROWHUPDQQ� �������
HVLPHUNLNVL�RVDQD�EXGMHWRLQWLD�WDL�LQIRUPRLWDHVVD�ODDMDD�NHVNXVWHOXD�WRLPLQ�
WDRKMHOPDVWD��NV��HVLP��+ROWHUPDQQ��������.XLWHQNDDQ�QH�HLYlW�NHUUR��RQNR�
MRNLQ� WLHWW\� RKMHOPD� NDQQDWWDYD�� WlPlQ� YXRNVL� RQ� YlOWWlPlW|QWl� NDWVRD� VD�
PDQDLNDLVHVWL�VHNl�NXVWDQQXNVLD�HWWl�YDLNXWXNVLD��
�
3\ULPPH�P\|V�HURWWDPDDQ�WDORXGHOOLVHQ�DUYLRLQQLQ�MD�PXXQW\\SSLVHW�WDORX�
GHOOLVHW�DQDO\\VLW��YDLNND�Nl\WlQQ|VVl�HUR�YRL�ROODNLQ�PHONR�HSlVHOYl��0LN�
URWDORXVWLHGH� RQ� NLLQQRVWXQXW� LKPLVWHQ� MD� RUJDQLVDDWLRLGHQ� WDORXGHOOLVHVWD�
Nl\WWl\W\PLVHVWl��PLWHQ�QlPl�WHNHYlW�WLHWW\MHQ�K\|G\NNHLGHQ�WDL�SDOYHOXMHQ�
NXOXWWDPLVWD�WDL�WXRWWDPLVWD�NRVNHYLD�YDOLQWRMD��MD�PLOODLVLD�YDLNXWXNVLD�QlLO�
Ol�\NVLO|OOLVLOOl�SllW|NVLOOl�RQ��7DORXVWLHWHLOLMlW�RYDW�HVLPHUNLNVL�NHKLWWlQHHW�
WHRULRLWD� MD�PDOOHMD�� MRWND�DXWWDYDW�\PPlUWlPllQ�\NVLO|Q� W\|QHWVLQWllQ� OLLW�
W\Yll� Nl\WWl\W\PLVWl�� 7lOODLVHOOD� WDORXGHOOLVHOOD� DQDO\\VLOOl� RQ� YDLNXWXNVLD�
WLHW\Q�W\\SSLVWHQ�LQWHUYHQWLRLGHQ�NXVWDQQXV�YDLNXWWDYXXWHHQ�MD�VH�YRL�WlPlQ�
MRKGRVWD� WXNHD� DUYLRLQWLD� �HVLP�� WXHQ� SLLULVWl� W\|K|Q� �VXXQQLWHOPD��� (PPH�
VLVlOO\Wl�VLWl�NXLWHQNDDQ� WDORXGHOOLVHQ�DUYLRLQQLQ�PllULWHOPllQ��NRVND�VH�HL�
NHVNLW\�WLHW\Q�LQWHUYHQWLRQ�DUYLRLQWLLQ���
�
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�
7DORXGHOOLVHQ�DUYLRLQQLQ�SHULDDWWHHW�
�
7DORXGHOOLQHQ� DUYLRLQWL� WXNHXWXX� HUlLVLLQ� K\YLQYRLQQLQ� WDORXVWLHWHHQ� SHUXV�
SHULDDWWHLVLLQ��

•� 9HUWDLOWDYXXV��.RVND�WDORXVWLHGH�RQ�NLLQQRVWXQXW�QLXNNRMHQ�UHVXUVVL�
HQ� SDUKDDVWD� Nl\W|VWl�� WDORXGHOOLVHVVD� DQDO\\VLVVl� RQ� YHUWDLOWDYD�
YDLKWRHKWRLVLD�WRLPLQWDWDSRMD��

•� <KWHLVNXQQDOOLQHQ�QlN|NXOPD��5HVXUVVLHQ�MDNRD�NRVNHYLHQ�SllW|VWHQ�
ROLVL� SHUXVWXWWDYD� RKMHOPDQ� NDLNNLHQ� PDKGROOLVWHQ� NXVWDQQXVWHQ� MD�
K\|W\MHQ� DUYLRLQWLLQ� NDLNLOOH� \KWHLVNXQQDQ� VHNWRUHLOOH� �-RKDQQHVVRQ�
������ VHNl� QLLGHQ� MDNRYDLNXWXVWHQ� DUYLRLQWLLQ�� �9RL� NXLWHQNLQ� ROOD�
RORVXKWHLWD�� MRLVVD� NDSHDPSL� QlN|NXOPD� RQ� WDUNRLWXNVHQPXNDLQHQ��
HVLPHUNLNVL� S\ULWWlHVVl� \PPlUWlPllQ�� PLWHQ� NDQQXVWLPHW� YDLNXWWD�
YDW�WLHWW\\Q�WRLPLQWDDQ���

•� /RSXOOLVHW�YDLNXWXNVHW��+\YLQYRLQQLQ�WDORXVWLHWHHQ�WDYRLWH�RQ�\KWHLV�
NXQQDQ�K\YLQYRLQQLQ�PDNVLPRLPLQHQ��7lPlQ�YXRNVL�WDORXVWLHWHLOLMlW�
SLWlYlW�SDUHPSDQD�NHVNLWW\PLVWl�ORSXOOLVLLQ�YDLNXWXNVLLQ��WV��PXXWRN�
VLLQ�HOlPlQODDGXVVD��NXLQ�YlOLWWlYLLQ�WXRWRNVLLQ��HVLP��SDUHPSLLQ�NR�
WLSDOYHOXLKLQ�� WDL� SURVHVVLD� NXYDDYLLQ� PLWWDUHLKLQ� �HVLP�� XVHDPSLLQ�
DVXNDVNRQVXOWDDWLRLKLQ���

•� 0LHOW\P\NVLLQ� WXNHXWXPLQHQ�� .XVWDQQXV�K\|W\� �DQDO\\VL� �MD� K\YLQ�
YRLQQLQ� WDORXVWLHGH� \OHLVHPPLQNLQ��PllULWWll� K\YLQYRLQQLQ� VHQ� SH�
UXVWHHOOD�� PLWHQ� NXOXWWDMDQ� PLHOW\P\NVHW� WXOHYDW� W\\G\WHW\LNVL�
�+DXVPDQ� MD�0F3KHUVRQ� �������1lLQ� ROOHQ� WDORXVWLHWHLOLMlW� SDQHYDW�
VXXUHQ� SDLQRQ� \NVLO|LGHQ� SUHIHUHQVVHLOOH� DUYLRLWDHVVD� HULODLVWHQ� YDL�
NXWXVWHQ�DUYRD���

�
7DORXGHOOLVHQ�DUYLRLQQLQ�W\\SLW�
�
2Q� ROHPDVVD� HULODLVLD� WDORXGHOOLVHQ� DUYLRLQQLQ� W\\SSHMl�� 9DLNND� QH� NDLNNL�
S\UNLYlW�V\VWHPDDWWLVHVWL�DUYLRLPDDQ�DVLDDQNXXOXYLD�NXVWDQQXNVLD�MD�YDLNX�
WXNVLD�� QH� HURDYDW� WRLVLVWDDQ� VXKWDXWXPLVHVVDDQ� YDLNXWXVWHQ� PLWWDDPLVHHQ��
7DORXGHOOLVHQ�DUYLRLQQLQ�SllW\\SLW�RQ�NXYDWWX�WDUNHQWHHVVD����
�
7DUNHQQH����7DORXGHOOLVHQ�DUYLRLQQLQ�PHQHWHOPlW�
�

.XVWDQQXVWHQ�PLQLPRLQWL��DQDO\\VL�
�
7lPl�RQ�\NVLNHUWDLVLQ�WDORXGHOOLVHQ�DUYLRLQQLQ�PXRWR��PXWWD�VL�
Wl�SLWlLVL�Nl\WWll�YDLQ��NXQ�RQ�YDKYDD�Ql\WW|l�VLLWl��HWWl�WDUNDVWH�
OXQ� NRKWHHQD� ROHYDW� LQWHUYHQWLRW� RYDW� \KWl� YDLNXWWDYLD�� 7lOODL�
VHVVD�DUYLRLQQLVVD�YHUWDLOODDQ�YDLQ�NXVWDQQXNVLD��MD�S\UNLP\NVH�
Ql�RQ�WXQQLVWDD�YlKLWHQ�NXVWDQQXNVLD�DLKHXWWDYD�YDLKWRHKWR��
�
�
�
�
�
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.XVWDQQXV�YDLNXWWDYXXV��DQDO\\VL�
�
.XVWDQQXV�YDLNXWWDYXXV� �DQDO\\VL� �FRVW�HIIHFWLYHQHVV� DQDO\VLV�
&($��RQ� WDYDOOLVLQ� WDORXGHOOLVHQ� DUYLRLQQLQ� OlKHVW\PLVWDSD� WHU�
YH\GHQKXROORVVD�� 6LLQl� K\|W\Ml� PLWDWDDQ� �OXRQQROOLVLVVD�� \NVL�
N|LVVl� NXWHQ� VDDYXWHWWXLQD� HOLQYXRVLQD�� WRLPLQQDQYDMDYXXGHVWD�
YDSDLQD� SlLYLQl� WDL� PDVHQQXNVHQ� WDVRLQD�� 6RVLDDOLDODQ� WXWNL�
PXNVHVVD� OXRQQROOLVLLQ�\NVLN|LKLQ�YRL� VLVlOW\l�HVLPHUNLNVL�SHU�
KHHQ� WRLPLQQDQ�SDUDQHPLVHQ� MD�QXRUWHQ� LWVHDUYRVWXNVHQ� OLVllQ�
W\PLVHQ�NDOWDLVLD�YDLNXWXNVLD��.DKGHQ�WDL�XVHDPPDQ�LQWHUYHQWL�
RQ� K\|G\W� \KGLVWHWllQ� NXVWDNLQ� DLKHXWXQHLVLLQ� NXVWDQQXNVLLQ��
MROORLQ� VDDGDDQ�NXVWDQQXNVHW� WXRWHWWXD�K\|W\�\NVLNN|l�NRKGHQ��
(QVLVLMDOOH� SDQQDDQ� VHOODLVHW� LQWHUYHQWLRW�� MRLWWHQ� NXVWDQQXNVHW�
RYDW�VDDYXWHWWXD�YDLNXWXV\NVLNN|l�NRKGHQ�DOKDLVLPPDW��
�
.XVWDQQXV�XWLOLWHHWWL��DQDO\\VL�
�
.XVWDQQXV�XWLOLWHHWWL� �DQDO\\VL� RQ� NXVWDQQXV�YDLNXWWDYXXV� �
DQDO\\VLQ� HULW\LVWDSDXV�� .XWHQ� NXVWDQQXV�YDLNXWWDYXXV� �
DQDO\\VLVVl�� VLLQl� DQQHWDDQ�PLWWDUL� YDLNXWXNVHOOH�� PXWWD� YDLNX�
WXNVHW�PLWDWDDQ�XWLOLWHHWWLQD��WDL�K\YLQYRLQWLQD���<NVL�HVLPHUNNL�
XWLOLWHHWWLPLWWDULVWD� RQ� ODDWXSDLQRWHWWXMHQ� HOLQYXRVLHQ� PLWWDDPL�
QHQ��4XDOLW\�$GMXVWHG�/LIH�<HDU���4$/<���6LLQl�Nl\WHWllQ�SDL�
QRWWDPLVWD�� MRQND� DYXOOD� RWHWDDQ� KXRPLRRQ� HURMD� NRHWXVVD� HOl�
PlQODDGXVVD�� NXQ� WHUYH\GHQWLD� RQ� HULODLQHQ�� 3DLQRDUYRW� SHUXV�
WXYDW� \OHHQVl� WDYDOOLVHQ�YlHVW|Q�PLHOW\P\NVLl�NDUWRLWWDYLLQ�N\�
VHO\LKLQ��

�
.XVWDQQXV�VHXUDXV��DQDO\\VL�

�
.XVWDQQXV�VHXUDXV� �DQDO\\VL� SRLNNHDD� NXVWDQQXV�YDLNXWWDYXXV�
±DQDO\\VLVWl��VLOWl�RVLQ��HWWl�YDLNXWWDYXXVPLWWDUHLWD�RQ�HQHPPlQ�
NXLQ�\NVL��-RLVVDNLQ�LQWHUYHQWLRLVVD�ROLVL�HSlWDUNRLWXNVHQPXNDLV�
WD� NHVNLWW\l� \KWHHQ� YDLNXWXNVHHQ�� NRVND� WlOO|LQ� PXXW� WlUNHlW�
YDLNXWXNVHW� MlLVLYlW� DQDO\\VLVWl� SRLV�� .XVWDQQXV�VHXUDXV� �
WXWNLPXNVHW�HVLWWlYlW�LQWHUYHQWLRQ�YDLNXWXNVHW�LOPDQ�S\UNLP\VWl�
\KGLVWll� QLLWl� \KWHHQ� YDLNXWWDYXXGHQ� PLWWDULLQ�� .XVWDQQXV�
VHXUDXV� �DQDO\\VL�HL�PDKGROOLVWD�HULODLVWHQ� LQWHUYHQWLRLGHQ�DVHW�
WDPLVWD� WHKRNNXXGHQ� PXNDLVHHQ� MlUMHVW\NVHHQ�� 7lPl� RQ� PDK�
GROOLVWD� DLQRDVWDDQ�� MRV� MRNX� LQWHUYHQWLR� HL� WXOH� PXLWD� NDOOLLP�
PDNVL�PXWWD�RQ�NDLNNLHQ�PLWDWWXMHQ�YDLNXWXVWHQ�RVDOWD�PXLWD�SD�
UHPSL��6HQ�VLMDDQ�NXVWDQQXV�VHXUDXV��DQDO\\VL�DQWDD�SllW|NVHQ�
WHNLM|LOOH� PDKGROOLVXXGHQ� WHKGl� WLHWRLVHPSLD� UDWNDLVXMD�� MRLVVD�
KH� WXNHXWXYDW�RPLLQ� MXONL� ODXVXPDWWRPLLQ� WDL� MXONL� ODXVXWWXLKLQ��
HUL�YDLNXWXNVLD�NRVNHYLLQ�SDLQRWXNVLLQVD��

�
�

�
�
�
.XVWDQQXV�K\|W\��DQDO\\VL�

�
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.XVWDQQXV�K\|W\��DQDO\\VLVVl�YDDGLWDDQ��HWWl�VHNl�NXVWDQQXNVHW�
HWWl�K\|G\W�PLWDWDDQ�UDKDPllUlLVHVWL��PLNl�PDKGROOLVWDD�VXRULHQ�
YHUWDLOXMHQ�WHNHPLVHQ�LQWHUYHQWLRQ�NXVWDQQXVWHQ�MD�K\|W\MHQ�Yl�
OLOOl�� 3URMHNWL� WDL� RKMHOPD� RQ� NDQQDWWDYD�� MRV� K\|G\W� QRXVHYDW�
VXXUHPPLNVL�NXLQ�NXVWDQQXNVHW��MD�MRV�VH�VRSLL�EXGMHWLQ�UDDPHL�
KLQ��7lPl�OlKHVW\PLVWDSD�PDKGROOLVWDD�HUL�VHNWRUHLWD�NXWHQ�WHU�
YH\GHQKXROWRD��NRXOXWXVWD�WDL�SXROXVWXVWD�HGXVWDYLHQ�LQWHUYHQWL�
RLGHQ�YHUWDDPLVHQ�NHVNHQllQ���2QJHOPDQD�NXLWHQNLQ�RQ��NXLQND�
DUYRWWDD�K\|G\W�UDKDOOLVHVWL��0HQHWHOPLl�RQ�ROHPDVVD��PXWWD�QH�
RYDW�NLLVWDQDODLVLD�HLNl�QLLWl�Nl\WHWl�NRYLQ�ODDMDVWL��OXNXXQ�RWWD�
PDWWD�MRLWDNLQ�HULW\LVLl�DOXHLWD�NXWHQ�NXOMHWXVWRLPLQWDD���
�
-RLVVDNLQ�WXWNLPXNVLVVD�DUYLRLGDDQ�RKMHOPDQ�YDLNXWWDYXXWWD�VHQ�
SHUXVWHHOOD�� PLWHQ� RKMHOPD� RQQLVWXX� YlKHQWlPllQ� VRVLDDOLVWD�
µSDKDD¶� �HVLPHUNLNVL� ULNROOLVXXWWD���1LLVVl� DUYLRLGDDQ�P\|V�N\�
VHLVHHQ�YDLNXWXNVHHQ� OLLWW\YLl�PDKGROOLVLD�VllVW|Ml��HVLPHUNLNVL�
ULNNRVRLNHXVMlUMHVWHOPlQ� NXVWDQQXVWHQ� YlKHQHPLVWl��� 9DLNND�
QlPl� HVLWHOOllQ� XVHLQ� NXVWDQQXV�K\|W\� �DQDO\\VHLQl�� QH� RYDW�
WDUNDVWL� RWWDHQ� NXVWDQQXV�VllVW|W� �FRVW�VDYLQJV�� WDL� NXVWDQQXV�
NRPSHQVDDWLR� �FRVW�RIIVHW�� �DQDO\\VHMl�� VLOOl� WlOODLQHQ�K\|W\MHQ�
DUYRWWDPLVWDSD� HL� ROH� \KGHQPXNDLQHQ� K\YLQYRLQQLQ� WDORXVWLH�
WHHQ� SHULDDWWHLGHQ� NDQVVD�� (VLPHUNLNVL� ULNROOLVHQ� V\\WWlPLVHVWl�
MD��YDQJLWVHPLVHVWD�DLKHXWXQHHW�NXOXW�RYDW�HUL�DVLD�NXLQ�VH��PLWl�
LKPLVHW� ROLVLYDW� YDOPLLWD� PDNVDPDDQ� ULNROOLVXXGHQ� YlKHQWlPL�
VHVWl� �7lPlQ� WDORXVWLHWHLOLMlW� S\UNLYlW� VDDPDDQ� HVLOOH�PllULWWl�
HVVllQ� VDDYXWHWWDYDQ� SDUDQQXNVHQ� UDKDOOLVWD� DUYRD� NXVWDQQXV�
K\|W\��DQDO\\VLVVl���/LVlNVL�QlPl�WXWNLPXNVHW�RYDW�KDUYRLQ�NDW�
WDYLD�� NRVND� QLLOOl� RQ� WDLSXPXV� MlWWll� KXRPLRWWD� K\|G\W�� MRWND�
HLYlW� WXRWD� NRQNUHHWWLVLD� VllVW|Ml� �HVLPHUNLNVL� ULNRVWHQ� XKULHQ�
SV\NRORJLVHW� PHQHW\NVHW��� 6LOWL� NXVWDQQXVWHQ� VllVW|� �DQDO\\VLW�
YRLYDW�ROOD�K\|G\OOLVLl�MRLVVDNLQ�WLHW\LVVl�RKMHOPLVVD��MRV�ROHWHW�
WXMHQ�VllVW|MHQ�YRLGDDQ�RVRLWWDD�ROHYDQ�VXXUHPSLD�NXLQ�ROHWHWWX�
MHQ�NXVWDQQXVWHQ��

�
.XQNLQ� DUYLRLQWLWDYDQ� Nl\WW|NHOSRLVXXV� ULLSSXX� YDLNXWXVWHQ� OXRQWHHVWD� MD�
PDKGROOLVXXGHVWD� \KGLVWll� K\|W\Ml� WDL�PXXQWDD� QLLWl� UDKDPllUlLVLNVL��.XV�
WDQQXV�VHXUDXV� �DQDO\\VL�RQ� WlOOl�KHWNHOOl�YDOOLWVHYD� DUYLRLQWLW\\SSL� VRVLDD�
OLDODOOD��NV��OXNX�����.XVWDQQXV�YDLNXWWDYXXV��DQDO\\VL�HL�ROH�QLLQ�WDYDOOLQHQ��
HLNl�VHQ�DYXOOD�\OHHQVl�ROH�PDKGROOLVWD�\KGLVWll�VRVLDDOLDODQ�RKMHOPDQ�YDL�
NXWXNVLD�\NVLWWlLVHNVL�YDLNXWXVPLWWDULNVL��.XVWDQQXV�K\|W\��DQDO\\VL�RQ�YDL�
NHD��NRVND�PRQHW�YDLNXWXNVHW��HULW\LVHVWL�VRVLDDOLDODOOD��RQ�KDQNDOD�DUYRWWDD�
UDKDPllUlLVHVWL��NV��DODOXNX�µ7XORVWHQ�PLWWDDPLQHQ¶�OXYXVVD������
�
.XQ�Nl\WW|NHOSRLVXXV�YRL�PllUlWl� OlKHVW\PLVWDYDQ�YDOLQQDQ��YDOLWWDYDQ� Ol�
KHVW\PLVWDYDQ� WXOLVL� ULLSSXD� P\|V� DUYLRLQWLWXWNLPXNVHQ� WDYRLWWHHVWD�� (VL�
PHUNLNVL� MRV�DUYLRLQQLQ� WDYRLWWHHQD�RQ�YHUUDWD�NDKWD�RKMHOPDD�� MRLOOD�RQ�VD�
PDQODLVHW�SllPllUlW��K\|W\MHQ�PXXQWDPLVHVWD�UDKDPllUlLVLNVL�HL�ROH�SDOMRD�
HWXD�� WlOODLVHVVD� WDSDXNVHVVD� NXVWDQQXV�YDLNXWWDYXXV� WDL� NXVWDQXV�VHXUDXV� �
DQDO\\VL�RQ�WRGHQQlN|LVHVWL�WDUNRLWXNVHQPXNDLVHPSL��+\Yl�HVLPHUNNL�YRLVL�
ROOD�YDUKDLVHQ�OXNHPLDDQ�RSSLPLVHQ�RKMHOPDD�DUYLRLYD�WXWNLPXV��MRVVD�U\K�
PlSHUXVWHLVHQ� RKMHOPDQ� YDLNXWXVWD� WHVWLU\KPlQ� OXNXWDLWRRQ� YHUUDWDDQ� NDO�
OLLPPDQ�� \NVLO|NRKWDLVHQ� RSHWWDPLVHQ� YDLNXWXNVLLQ� �1LFROVRQ� \P�� �������
7XORNVHW�RVRLWWLYDW��HWWl�U\KPlSHUXVWHLVHOOD�RKMHOPDOOD�VDDYXWHWWX�OXNXWDLGRQ�
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SDUDQHPLQHQ�ROL�SLVWHPllULOOl�PLWDWWXQD�YHUUDWWDYLVVD�ROHPDVVD�ROHYDQ�OXNX�
WDLGRQ� SDUDQWDPLVRKMHOPDQ� �5HDGLQJ� 5HFRYHU\� 3URJUDPPH�� SLVWHPllULLQ��
PXWWD� HWWl� NXVWDQQXNVHW� ROLYDW� YDLQ� N\PPHQHVRVD� WlPlQ� NXVWDQQXNVLVWD��
1lLQ� NXVWDQQXV�YDLNXWWDYXXV� �WXWNLPXV� ROL� ULLWWlYl� NXYDDPDDQ� RKMHOPDQ�
�VXKWHHOOLVWD��WHKRNNXXWWD�YHUUDWWXQD�WRLVHHQ�YDNLLQWXQHHVHHQ�RKMHOPDDQ���
�
-RV� WDYRLWWHHQD� ROLVL� DUYLRLGD�� RQNR� XXVL� RKMHOPD� K\Yll� MXONLVWHQ� YDURMHQ�
Nl\WW|l� YHUUDWWXQD� MRQNLQ� WRLVHQ� VHNWRULQ� RKMHOPLLQ�� QLLQ� VLOORLQ�NXVWDQQXV�
K\|W\� �DQDO\\VL� YRLVL� ROOD� VXRVLWHOWDYDPSL�� HGHOO\WWlHQ�� HWWl� NDLNNL� WlUNHlW�
K\|G\W�YRLWDLVLLQ�DUYRWWDD�UDKDVVD��+\Yl�HVLPHUNNL�RQ�,UODQQLVVD�WRWHXWHWXQ��
HQHUJLDWHKRNNXXWWD� OLVlQQHHQ� N\PPHQYXRWLVHQ� WRLPHQSLGHRKMHOPDQ� DUYL�
RLQWL� �&OLQFK� MD� +HDO\�� ������� 7lPlQ� RKMHOPDQ� DUYLRLQWLWXWNLPXV� VLVlOWll�
\OHLVOXRQWRLVHQ�� PXWWD� NDWWDYDQ� NXVWDQQXV�K\|W\� �DQDO\\VLQ�� 6H� VLVlOWll�
PDKGROOLVHW� HQHUJLDVllVW|W�� \PSlULVW|OOLVHW� K\|G\W� VHNl� DVXPLVPXNDYXXWWD�
MD�WHUYH\WWl�NRVNHYDW�SDUDQQXNVHW��MD�NDLNNL�QlPl�RQ�DUYRWHWWX�UDKDVVD��7X�
ORNVHW�RVRLWWDYDW�� HWWl� WlOODLVHOOD�RKMHOPDOOD�RQ�VHOYLl�QHWWRK\|W\Ml��.XVWDQ�
QXV�K\|W\��DQDO\\VLVWD�RQ�HWXD�DUYLRLWDHVVD� WlPlQNDOWDLVLD�RKMHOPLD��NXQ�HL�
ROH�VHOYll�YHUWDLOXNRKGHWWD���
�
7RLQHQ�WlUNHl�HURWWHOX�YRLGDDQ�WHKGl�VHQ�SHUXVWHHOOD��WRWHXWHWDDQNR�DUYLRLQWL�
HQQHQ� RKMHOPDQ� WRLPHHQSDQRD� �H[� DQWH��� VDPDQDLNDLVHVWL� RKMHOPDQ� WRL�
PHHQSDQRQ� NDQVVD� �SURVSHNWLLYLVHVWL�� YDL� MlONLNlWHHQ� �UHWURVSHNWLLYLVHVWL���
([�DQWH� �DUYLRLQWL�� MRWD�XVHLQ�NXWVXWDDQ�DVLDQWXQWLMD�DUYLRNVL��+0�7UHDVXU\�
������� RQ� K\|G\OOLQHQ� SllWHWWlHVVl� VLLWl�� DORLWHWDDQNR� XXVL� RKMHOPD� MD� MRV�
DORLWHWDDQ��NXLQND�RKMHOPDD�VXXQQDWDDQ�VLWHQ��HWWl� VLLWl� VDDGDDQ�NXVWDQQXV�
YDLNXWWDYDPSL��$VLDQWXQWLMD�DUYLR�HL�NXLWHQNDDQ�NRUYDD� WRLPHHQSDQQXQ�RK�
MHOPDQ�DUYLRLQWLD��
�
,KDQWHHOOLVWD� ROLVL�� HWWl� NDLNNL� DUYLRLQWL� WRWHXWHWWDLVLLQ� SURVSHNWLLYLVHVWL�� MRO�
ORLQ�RKMHOPDD�YRLGDDQ�VHXUDWD�DOXVWD�OlKWLHQ�MD�PXRNDWD�PLNlOL� WDUSHHOOLVWD��
7lPl� DXWWDD� P\|V� YDUPLVWDPDDQ�� HWWl� WDUSHHOOLQHQ� NXVWDQQXNVLD� MD� YDLNX�
WXNVLD� NRVNHYD� WLHWR� WXOHH� NHUlWW\l�� 5HWURVSHNWLLYLQHQ� DUYLRLQWL� RQ� VHOYlVWL�
SDUHPSL� NXLQ� VH�� HWWl� DUYLRLQWLD� HL� WRWHXWHWWDLVL� ROOHQNDDQ�� PXWWD� XVHLQ�
MlONLNlWHHQ� WHKWlYLVVl� DUYLRLQWLWXWNLPXNVLVVD� MRXGXWDDQ� W\\W\PllQ�
KHLNNRWDVRLVHHQ� WLHWRRQ��7LHGRW�RQ�XVHLQ�NHUlWW\�PXLVWD�V\LVWl� �HVLPHUNLNVL�
KDOOLQQROOLVLVWD��MD�QH�YRLYDW�ROOD�HSlWDUNRLWXNVHQPXNDLVLD�WDL�HSlWl\GHOOLVLl�
DUYLRLQQLVVD� Nl\WHWWlYLNVL�� 7LHW\W� WXWNLPXVDVHWHOPDW�� NXWHQ� VDWXQQDLVWHWXW�
NRQWUROOLDVHWHOPDW��YRLGDDQ�WRWHXWWDD�YDLQ�SURVSHNWLLYLVHVWL���
�
5DNHQQXVSDOLNDW�
�
2Q�WlUNHll�WXQQLVWDD�YDLNHXGHW��MRWND�OLLWW\YlW�Wl\GHOOLVHQ�MD�WDUNDQ�WDORXGHO�
OLVHQ� DUYLRLQQLQ� WRWHXWWDPLVHHQ� PRQLOOD� VRVLDDOLVHQ� K\YLQYRLQQLQ� DOXHLOOD��
7DORXGHOOLVHQ�DUYLRLQQLQ�NHKLWW\PLQHQ�WlOOl�DOXHHOOD�RQ�YlKLWWlLQHQ�SURVHVVL��
MRND� VDD� YDXKWLD� XXVLVWD�� DLHPSLHQ� SRKMDOOH� UDNHQWXYLVWD� WXWNLPXNVLVWD��2Q�
K\|G\OOLVWl� DMDWHOOD� UDNHQQXVSDOLNRLWD�� MRLWD� WDUYLWDDQ�� MRWWD� WDORXGHOOLQHQ�
DUYLRLQWL�NRNRQDLVXXGHVVDDQ�VDDGDDQ�ORSXOWD� WRWHXWHWWXD��NV��NXYLR�����1lL�
GHQ�DUYLRLQQLQ�YDLKHLGHQ�WXQWHPLQHQ�RQ�K\|G\OOLVWl�P\|V�SllW|NVHQWHNLM|LO�
OH��
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�
7HLPPH�RVDQD� WlWl� WXWNLPXVSURMHNWLD�QHOMl� WDSDXVWXWNLPXVWD�� MRWND�NRKGLV�
WDYDW� KXRPLRWD� WDORXGHOOLVHQ� DUYLRLQQLQ� HUL� QlN|NXOPLLQ�� 9DLNND� PLNllQ�
QlLVWl�WXWNLPXNVLVWD�HL�HGXVWD�Wl\GHOOLVWl�WDORXGHOOLVWD�DUYLRLQWLD��QH�\ULWWlYlW�
DVHWWDD�SDLNRLOOHHQ� MRLWDNLQ� WDORXGHOOLVHQ�DUYLRLQQLQ�UDNHQQXVSDOLNRLWD��7DU�
NHQWHHVVD� �� RQ� MRNDLQHQ� WDSDXVWXWNLPXV� NXYDWWX� O\K\HVWL�� <NVLW\LVNRKWDL�
VHPSLD� WLHWRMD� WDSDXVWXWNLPXNVLVWD� VDD� SURMHNWLQ� QHWWLVLYXLOWD�
�ZZZ�HFRQHYDO�VRFLDO�ZHOIDUH�RUJ���0RQLD�DUYLRLQWLLQ�OLLWW\YLl�N\V\P\NVLl��
MRLWD� WDSDXVWXWNLPXNVHW� QRVWDYDW� HVLOOH�� VHXUDWDDQ� OlSL� UDSRUWLQ� YDUVLQDLVWD�
WHNVWLl�Wl\GHQWlYLVVl�WDUNHQWHLVVD��
�
7DUNHQQH����7DSDXVWXWNLPXVWHQ�NXYDXNVHW�
�

7XUYDSDLNND�NDXSXQJLVVD��WDSDXVWXWNLPXV��
�6DIH�,Q�7KH�&LW\��6,7&��
�
6,7&�RKMHOPD�UDKRLWWDD�MD�VHXUDD�MRXNNRD�SURMHNWHMD�NRKWHHQDDQ�
DVXQQRWWRPXXVXKDQ� DODLVHW� QXRUHW�� +DQNH� RQ� ROOXW� Nl\QQLVVl�
NROPLVHQ� YXRWWD�� 3URMHNWLQ� WRLQHQ�� YXRQQD� ����� DONDQXW� YDLKH�
RQ�RUJDQLVRLWX�NDKGHNVDNVL�PDDQWLHWHHOOLVHNVL�SURMHNWLU\KPlNVL��
-RNDLVHVVD�SURMHNWLU\KPlVVl�RQ�\NVL�SHUVRRQDOOLVHHQ�NHKLWW\PL�
VHHQ�OLLWW\Yl�SURMHNWL��\NVL�W\|OOLVW\PLVHHQ�MD�RVDDPLVHHQ�OLLWW\Yl�
MD� \NVL� SURMHNWL�� MRVVD� W\|VNHQQHOOllQ� SHUKHLGHQ� NDQVVD�� .XQ�
DVLDNDV� RQ� WXOOXW� RKMHOPDQ� SLLULLQ�� KlQ� YRL� K\|G\QWll� NDLNNLD�
N\VHLVHQ�SURMHNWLU\KPlQ�SURMHNWHMD��
�
7HNHPlPPH� DUYLRLQWLWXWNLPXNVHQ� WDUNRLWXNVHQD� ROL� DXWWDD�
6,7&�Wl� NHKLWWlPllQ� DUYLRLQWLVWUDWHJLD� QXRUWHQ� DVXQQRWWRPXX�
GHQ�HKNlLV\RKMHOPDOOH��7XWNLPXV�NRRVWXL���

•� NLUMDOOLVXXVNDWVDXNVHVWD��MRVVD�KDHWWLLQ�DVXQQRWWRPXXWWD��
QXRULVRW\|Wl� MD� SHUKHLOOH� VXXQQDWWXMD� SDOYHOXMD� NlVLWWH�
OHYLHQ�SURMHNWLHQ�DUYLRLQWHMD�

•� \KGHNVlQ� 6,7&�Q� UDKRLWWDPDQ� SURMHNWLQ� SURMHNWLSllOOL�
N|Q�MD�W\|QWHNLM|LGHQ�VWUXNWXURLGXVWD�KDDVWDWWHOXVWD�

•� NHVNXVWHOXLVWD� 6,7&�Q� MRKWRKHQNLO|LGHQ� MD� DODQ� DVLDQ�
WXQWLMRLGHQ�NDQVVD��

�
7DSDXVWXWNLPXNVHVVD� VHOYLWHWllQ� RKMHOPDQ� WRLVHQ� WRLPLQWDYDL�
KHHQ�NRNHHOOLVHQ�DUYLRLQQLQ�WRWHXWHWWDYXXWWD�VHNl�RKMDWDDQ�DUYL�
RLQWLLQ�SDUKDLWHQ�VRYHOWXYLHQ�PHQHWHOPLHQ�Nl\W|VVl��0\|V��WXW�
NLPXVDVHWHOPDQ� ODDGLQWDD�� YDLNXWXVWHQ� PLWWDDPLVWD� MD� NXVWDQ�
QXVWHQ�DUYLRLQWLD�WDUNDVWHOODDQ��6,7&�RKMHOPDQ�OXRQWHHVWD�DLKHX�
WXX�HULW\LVLl�KDDVWHLWD�WlPlQW\\SSLVHOOH�DUYLRLQQLOOH��6HQ�YXRNVL�
6,7&� WDUMRVL� RLYDQ� WLODLVXXGHQ� WDUNDVWHOOD� HGHOOl�PDLQLWWXMD�N\�
V\P\NVLl�� MRLOOD�RQ�ODDMDD�PHUNLW\VWl�VRVLDDOLDODQ�RKMHOPLHQ�DU�
YLRLQQHLOOH��
�
�
/lPPLW\VSROWWRDLQHHQ�SXXWH�±WDSDXVWXWNLPXV��
�)XHO�SRYHUW\��
�
7KH�+RPH�(QHUJ\�(IILFLHQF\�6FKHPH��+((6��NRWLHQ�HQHUJLDWH�
KRNNXXV� �VXXQQLWHOPD�� Nl\WHWW\� P\|V� QLPHl� ´:DUP� )URQW´� ��
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Nl\QQLVWHWWLLQ�NHVlNXXVVD�������MD�VH�VXXQQLWHOWLLQ�KHOSRWWDPDDQ�
OlPPLW\VSROWWRDLQHHQ�SXXWHWWD�QLLGHQ�NHVNXXGHVVD�� MRWND�NlUVL�
YlW� KHUNLPPLQ� N\OPlQ� DLKHXWWDPLVWD� WHUYH\VKDLWRLVWD�� 3LHQLWX�
ORLVLOOD� SHUKHLOOl� MD� YDPPDLVLOOD� RQ� RLNHXV� VDDGD� NRUNHLQWDDQ�
����� SXQQDQ� DYXVWXV� \NVLO|LW\\Q� DVXQQRQ� OlPP|QHULVW\VWRL�
PHQSLWHHVHHQ�� 3LHQLWXORLVHW� YDQKXNVHW� RYDW� RLNHXWHWWXMD� NRU�
NHLQWDDQ� ����� SXQQDQ� DYXVWXNVHHQ� OlPP|QHULW\NVHHQ� OLVllPL�
VHHQ� WDL� OlPPLW\VMlUMHVWHOPlQ� SDUDQWDPLVHHQ�� +DQNH� RQ� VXXQ�
QDWWX�\NVLW\LVHOOH�DVXQWRVHNWRULOOH��MRVWD�O|\W\\�OlKHV������QLLVWl�
NRWLWDORXNVLVWD�� MRWND� NlUVLYlW� ULLWWlPlWW|PlVWl� OlPPLW\NVHVWl��
9XRWHHQ������PHQQHVVl�KDOOLWXV�RQ�VXXQQDQQXW�RKMHOPDDQ�����
PLOMRRQDD� SXQWDD�� MD� WlKlQ�PHQQHVVl� RKMHOPDQ�RGRWHWDDQ�K\|�
G\QWlYlQ�QRLQ���������DYXQ�WDUSHHVVD�ROHYDD�NRWLWDORXWWD��
�
7DSDXVWXWNLPXNVHQ� NHVNHLQHQ� WDUNRLWXV� ROL� PDOOLWWDD� WDORXVWLH�
WHHOOLVHOOl� OlKHVW\PLVWDYDOOD�+((6�Q� YDLNXWXVWD� Nl\WWlPlOOl� DL�
QHLVWRQD� ODDMDD� NRWLWDORXVN\VHO\l�� MRND� VLVlOWll� WLHWRMD�\OL� �����
NRWLWDORXGHVWD�� 0DOOLD� Nl\WHWWLLQ� KDQNNHHQ� NXVWDQQXVYDLNXWWD�
YXXGHQ�WXWNLPLVHHQ�MD�HULW\LVHVWL�VHQ�VHOYLWWlPLVHHQ��PLWHQ�KDQ�
NHWWD� SLWlLVL� VXXQQDWD�� MRWWD� OlPPLW\VSROWWRDLQHHQ� SXXWWHHVWD�
NlUVLYLHQ�PllUl�YlKHQLVL�PDKGROOLVLPPDQ�SDOMRQ��7XWNLPXNVHQ�
NROPH�NHVNHLVWl�RVDWHNLMll�RYDW��

•� HNRQRPHWULQHQ�DQDO\\VL�� MROOD�VHOYLWHWllQ�NRWLHQ� OlPSL�
P\\GHQ� MD� HQHUJLDWHKRNNXXGHQ� YlOLVWl� \KWH\WWl� �OlP�
P|Q�WDUYH���\KWlO|��

•� V\YlKDDVWDWWHOX� NDKGHNVDOOHWRLVWD� +((6�DYXVWXVWD� KD�
NHQHHOOH� NRWLWDORXGHOOH� HUlLGHQ� OlPP|Q� WDUYH� �\KWlO|Q��
WDXVWDOOD�ROHYLHQ�ROHWXVWHQ�WHVWDDPLVHNVL�

•� VLPXODDWLRPDOOLQ� UDNHQWDPLQHQ� HNRQRPHWULVHQ� DQDO\\�
VLQ� WXORVWHQ� SHUXVWHHOOD� +((6� �RKMHOPDQ� YDLNXWXVWHQ�
DUYLRLPLVHNVL�

�
�
3DLNDOOLV\KWHLV|MHQ�NHKLWWlPLQHQ�±WDSDXVWXWNLPXV��*DWVE\��
�
.\V\P\NVHVVl� RQ� YLLVLYXRWLQHQ� *DWVE\� �K\YlQWHNHYlL�
V\\VMlUMHVW|Q�UDKRLWWDPD�KDQNH��MRQND�WDUNRLWXNVHQD�RQ�LQQRVWDD�
RPD�DSX�SURMHNWLHQ� V\QW\PLVWl� SLHQ\KWHLV|LVVl� \PSlUL�%ULWWHLQ�
VDDULD�� HWXSllVVl� WDDQWXYLOOD� DOXHLOOD�� *DVWE\� �RKMHOPD� WDUMRDD�
O\K\LWl�NXUVVHMD�SLHQ\KWHLV|MHQ�DVXNNDLOOH��2VDOOLVWXMDW�W\|VWlYlW�
NXUVVHLOOD�RPLD�\KWHLV|Q�NHKLWWlPLVSURMHNWL�LGHRLWDDQ��MRLGHQ�WR�
WHXWWDPLVHHQ�KH�YRLYDW�KDNHD�NRUNHLQWDDQ������SXQQDQ�DYXVWXV�
WD�� 9XRGHVWD� ����� OlKWLHQ� WlOODLVHOOH� NXUVVHLOOH� RQ� RVDOOLVWXQXW�
QRLQ�����U\KPll��MD�\OL����DYXVWXVWD�RQ�P\|QQHWW\�ODDMDOOH�YDOL�
NRLPDOOH�HULODLVLD�SURMHNWHMD��1lLKLQ�VLVlOW\\�PXXQ�PXDVVD�SXLV�
WRMD�� LOWD�SlLYlNHUKRMD�� \KWHLV|NDKYLORLWD� MD� QHXYRQWDSLVWHLWl��
2KMHOPDQ� WXQQXVRPDLVLD� SLLUWHLWl� RYDW� NRXOXWXNVHQ� YRLPDNDV�
NRURVWDPLQHQ�� NRXOXWXNVHQ� MD� DYXVWXVRKMHOPDQ� OLLWW\PLQHQ� WRL�
VLLQVD�MD�WXHQ�WDUMRDPLQHQ�DYXVWXNVHQ�VDDQHLOOH��
�
/RQGRQ�6FKRRO�RI�(FRQRPLFV��/6(�� WRWHXWWL� WlKlQ�WDSDXVWXWNL�
PXNVHHQ� OLLWW\YlQ� WRLPLQWDWXWNLPXNVHQ�� MRQND� WDYRLWWHHQD� ROL�
NHKLWWll� V\VWHPDDWWLVHPSDD� YDLNXWXVWHQ� DUYLRLQWLNHKLNNRD�� 7D�
SDXVWXWNLPXV�NRRVWXL��
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•� NLUMDOOLVXXVNDWVDXNVHVWD�� MRVVD� KDHWWLLQ� YDOODOOD� ROHYLD�
\KWHLV|MHQ�NHKLWWlPLVHQ�OlKHVW\PLVWDSRMD�

•� WHRUHHWWLVHVWD� WDUNDVWHOXVWD�� MRVVD� NlVLWHOWLLQ� \KWHLV|U\K�
PLHQ� WRLPLQWDN\Y\Q� WDXVWDOOD� ROHYLD� WHNLM|LWl� NLUMDOOL�
VXXGHQ� VHNl� QLLGHQ� NRNHPXVWHQ� SHUXVWHHOOD�� MRLWD� /6(�
VDL�U\KPLHQ�NDQVVD�W\|VNHQQHOOHVVllQ�

•� NYDOLWDWLLYLVWHQ��ODDGXOOLVLD��MD�NYDQWLWDWLLYLVWHQ��PllUlO�
OLVLl��PHQHWHOPLHQ� NHKLWWlPLVHVWl� \KWHLV|U\KPLHQ� DUYL�
RLPLVHNVL�ODDGLWWXMHQ�NULWHHUHLGHQ�SHUXVWHHOOD�

•� SLHQHHQ� \KWHLV|U\KPlMRXNNRRQ� NRKGLVWXYDQ� OlKHVW\�
PLVWDYDQ�WHVWDDPLVHVWD��

�
7XWNLPXNVHPPH�S\UNLL� \NVLO|LPllQ�PHUNLW\NVHOOLVLl� YDLNXWXN�
VLD�MD�DQDO\VRLPDDQ�QLLWl�MRKGRQPXNDLVHPPLQ���MD�WXRPDDQ�QlLQ�
HVLOOH�\KGHQ�NHVNHLVLVWl�RKMHOPLHQ�DUYLRLQQLQ�RVDWHNLM|LVWl��

�
6LMDLVKXROWR�±WDSDXVWXWNLPXV��)RVWHU�FDUH��

�
.\V\P\NVHVVl�RQ�NDNVLYXRWLQHQ��VLMDLVKXROORVVD�ROOHLWWHQ�ODVWHQ�
VHXUDQWDWXWNLPXV��7DYRLWWHHQD�RQ� WXWNLD� MD�VHOLWWll�VLMDLVKXROWRD�
VHXUDDYDD�WXHQ�Nl\WW|l�VHNl�YDLNXWXNVLD�MD�NXVWDQQXNVLD��HULW\L�
VHVWL�VXKWHHVVD�VLMRLWXVWDSDDQ�� MRVVD�QXRUL�ROL�VHXUDQWDWXWNLPXN�
VHQ� DONDHVVD��7XORNVHW� HLYlW� S\VW\� WDUMRDPDDQ� VHOYll� YDVWDXVWD�
N\V\P\NVHHQ�HULODLVWHQ�VLMRLWXVYDLKWRHKWRMHQ�VXKWHHOOLVHVWD�NXV�
WDQQXVYDLNXWWDYXXGHVWD�� 1H� WDUMRDYDW� NXLWHQNLQ� Ql\WW|l�� MRQND�
DYXOOD�YDOLQWRMD�YRLGDDQ�WXOHYDLVXXGHVVD�RKMDWD���1l\W|Q�DYXOOD�
RSLWDDQ�P\|V��\PPlUWlPllQ�SDUHPPLQ�HULODLVLOOH�QXRULOOH�K\YLl�
WXORNVLD�WXRWWDYDQ�MD�NXVWDQQXVYDLNXWWDYXXGHOWDDQ�SDUHPPDQ�VL�
MDLVKXROORQ� RPLQDLVXXNVLD�� 6HQ� DYXOOD� RVDWDDQ� WXNHD� WlOODLVLD�
SDOYHOXMD��7XWNLPXNVHQ�WDYRLWWHLQD�ROL��

•� NXYDWD�VLMRLWXVWHQ�YDLNXWXNVLD��PLVVl�ODSVHW�RYDW��PLWHQ�
KH�YRLYDW�VHNl�PLWHQ�VLMRLWXV�YDVWDVL�RVDOOLVWXYLHQ�WDKR�
MHQ�WRLYHLWD��

•� VHOLWWll� ODVWHQ� WXNLDVLDNNXXVSURILLOHMD� MD� KHLGlQ� \KWH\�
GHQSLWRDDQ�WDL�VHQ�SXXWWXPLVWD�VLMDLVYDQKHPSLLQ�NXQ�VL�
MRLWXV�RQ�SllWW\Q\W�

•� DUYLRLGD�VLMRLWXVWHQ�YDLNXWXVWD�ODVWHQ�K\YLQYRLQWLLQ�VXK�
WHHVVD� VLMRLWXVWDSDDQ�� VRVLDDOLSDOYHOXMlUMHVWHOPlOWl� VDD�
WXXQ�WXNHHQ�MD�KXROWDMLHQ�DVHQQRLWXPLVHHQ�

•� DUYLRLGD� VRVLDDOLSDOYHOXNRNRQDLVXXNVLHQ� NXVWDQQXNVLD�
MD� DUYLRLGD� ODDMHPPLQ� PXLOOH� \KWHLVNXQQDQ� VHNWRUHLOOH�
NRLWXYLD� NXVWDQQXNVLD� YDLKWRHKWRLVWHQ� VLMRLWXVWDSRMHQ�
NXVWDQQXV�YDLNXWWDYXXGHQ�VHOYLWWlPLVHNVL���

�
�
�
�
�
�
�
�
�
�
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2KMHOPDQ�
WDYRLWWHLGHQ�
VHONL\WWl�
PLQHQ�

�

7RLPLPLQHQ�
DUYLRLQWLD�
UDMRLWWDYLHQ�
WHNLM|LGHQ�
NDQVVD�

�

�
6HONH\V�DUYL�
RLQQLQ�WDYRLW�

WHLVWD�

7l\GHQWlYlW�
WXWNLPXV��
PHQHWHOPlW�

�

�
7XWNLPXV�
DVHWHOPD�

�

9DLNXWXVWHQ�
YDOLQWD�MD�NXV�
WDQQXVWHQ�

PllULWWlPLQHQ�
�

6\VWHPDDW�
WLQHQ�YDLNX�

WXVWHQ��
DUYLRLQWL�

6\VWHPDDWWL�
QHQ�NXVWDQ�

QXVWHQ��
DUYLRLQWL�

$QDO\\VL�MD�
WXORVWHQ�
WXONLQWD�

�
)XHO�SRYHUW\�����

±WDSDXVWXWNLPXV�
�

)RVWHU�FDUH��������
�WDSDXVWXWNLPXV�

�
*DWVE\��

WDSDXVWXWNL��
PXV�

�

�
6DIH�,Q�7KH�&LW\�
±WDSDXVWXWNLPXV�
�
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�
��7DORXGHOOLVHQ�DUYLRLQQLQ�Q\N\LQHQ�WLOD�
�
<NVL�WlWl�SURMHNWLD�PRWLYRLYLVWD�WHNLM|LVWl�ROL�YDLNXWHOPD�VLLWl��HWWl�WDORXGHO�
OLVWD� DUYLRLQWLD� RQ� WHKW\� VXKWHHOOLVHQ� YlKlQ� VRVLDDOLDODOOD�� DLQDNLQ� ,VRVVD�
%ULWDQQLDVVD��8.���6DDGDNVHPPH�WlVWl�NRQNUHHWWLVWD�Ql\WW|l�WHLPPH�V\VWH�
PDDWWLVHQ� NLUMDOOLVXXVNDWVDXNVHQ� VRVLDDOLDODOOD� WHKW\LKLQ� WDORXGHOOLVLLQ� DUYL�
RLQWLWXWNLPXNVLLQ�� 2OLPPH� P\|V� NLLQQRVWXQHLWD� WDORXGHOOLVHQ� DUYLRLQQLQ�
\OHLV\\GHVWl�K\YLQYRLQQLQ�HUL�DOXHLOOD��7LHVLPPH�HQQHVWllQ��HWWl�WHUYH\GHQ�
KXROWR�RQ�SRLNNHXVWDSDXV��.LUMDOOLVXXVNDWVDXV�RQ� UDSRUWRLWX�\NVLW\LVNRKWDL�
VHPPLQ�HULOOLVHVVl�MXONDLVXVVD��0F'DLG�\P���������
�
6\VWHPDDWWLVHQ�NLUMDOOLVXXVNDWVDXNVHQ�PHQHWHOPl�
�
6\VWHPDDWWLVHQ� NLUMDOOLVXXVNDWVDXNVHPPH� SHUXVWXL� KDNXLKLQ�� MRWND� WHKWLLQ�
PHUNLWWlYLPPlW� NDQVDLQYlOLVHW� WLHWHHOOLVHW� DLNDNDXVOHKGHW� YXRVLOWD� �����
����� VLVlOWlYLLQ� HOHNWURQLVLLQ� WLHWRNDQWRLKLQ�� +DXQ� XONRSXROHOOH� MlLYlW� MXO�
NDLVHPDWWRPDW� WXWNLPXNVHW� MD� VHOODLVHW� WXWNLPXNVHW�� MRLWD� HL� ROOXW� MXONDLVWX�
WLHWHHOOLVLVVl� DLNDNDXVOHKGLVVl�� NXWHQ� HVLPHUNLNVL� KDOOLQQRQ� UDSRUWLW��
+DNXVWUDWHJLDVVD� \KGLVWHWWLLQ� MRXNNR� WDORXGHOOLVHQ� DUYLRLQQLQ� NlVLWWHLWl�
�HVLP��FRVW�HIIHFWLYHQHVV��FRVW�EHQHILW��MRXNNRRQ�VRVLDDOLDODQ�WHUPHMl��HVLP��
VRFLDO� FDUH�� IDPLOLHV�� KRXVLQJ��� 7XORNVHNVL� VDDWX� OLVWD� WXWNLPXVDEVWUDNWHMD�
µVXRGDWHWWLLQ¶� MD� DUYLRLWLLQ� WXWNLMDWLLPLVVl�� 7lPl� WDSDKWXL� Nl\WWlPlOOl�
VRYLWWXMD� WDORXGHOOLVHQ� DUYLRLQQLQ� WXQQLVWH�� MD� OXRNLWWHOX� NULWHHUHLWl��
,QIRUPDDWLR� WDOOHWHWWLLQ� WDORXGHOOLVHQ�DUYLRLQQLQ�W\\SSLHQ�PXNDLVLLQ�U\KPLLQ�
VHNl�VRVLDDOLDODQ�WRLPLDOXHHQ�MD�DONXSHUlPDDQ�PXNDDQ���
�
7XORNVHW�
�
5HLOXQ� YLLGHQ� YXRGHQ� WDUNDVWHOXMDNVRQ� DMDOWD� O|\W\L� ���� WDORXGHOOLVWD� DUYL�
RLQWLWXWNLPXVWD��.XQ�RWHWDDQ�KXRPLRRQ��HWWl�HOHNWURQLVHW�UHNLVWHULW�HLYlW�RO�
OHHW��YLLPHLVWHQ�YXRVLHQ�RVDOWD�Wl\GHOOLVLl��WlPl�PHUNLWVHH�NHVNLPllULQ�NRO�
PHDN\PPHQWl� WXWNLPXVWD� YXRGHVVD�� 6DPDQODLQHQ� KDNX� WXRWWL� WHUYH\GHQ�
KXROORQ�RVDOWD�����WXWNLPXVWD�YXRGHVVD�DMDQMDNVROOD������������(OL[KDXVHU�
\P�� ������� MD� PllUl� RQ� WRGHQQlN|LVHVWL� QRXVVXW� PHUNLWWlYlVWL� DMDQMDNVRQ�
MlONHHQ�� 7lKlQ� MD� DLNDLVHPSDDQ� YDVWDDYDOOD� OlKHVW\PLVWDYDOOD� WHKW\\Q� WHU�
YH\GHQKXROWRD�NRVNHQHHVHHQ�NLUMDOOLVXXVNDWVDXNVHHQ��(OL[KDXVHU�\P��������
SHUXVWXYD� NXYLR� �� RVRLWWDD�� HWWl� WHUYH\GHQKXROWRD� NRVNHYLHQ� WDORXGHOOLVWHQ�
DUYLRLQWLWXWNLPXVWHQ� PllUl� NDVYDD� WUHQGLQRPDLVHVWL� DMDQ� PLWWDDQ�� (L� ROH�
Ql\WW|l�VLLWl��HWWl�K\YLQYRLQQLQ�PXLWD�DOXHLWD�NRVNHYDQ�WDORXGHOOLVHQ�DUYLRLQ�
WLWXWNLPXNVHQ� PllUl� ROLVL� NDVYDQXW�� HL� DLQDNDDQ� WDUNDVWHOHPDPPH� UHLOXQ�
YLLGHQ�YXRGHQ�DLNDQD��
�
�
�
�
�
�
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.XYLR����7DORXGHOOLVHW�DUYLRLQWLWXWNLPXNVHW�
�

�.XYLRVWD� �� Nl\� LOPL� K\YLQYRLQQLQ� HUL� DOXHLOOD� WHKW\MHQ� WXWNLPXVWHQ�PllUl��
1H�Ql\WWlYlW�NHVNLWW\YlQ�DOXHLOOH��MRWND�RYDW�OlKHOOl�WHUYH\GHQKXROORQ�YDOWD�
YLUWDD�� HWHQNLQ�PLHOHQWHUYH\WHHQ� MD� NDQVDQWHUYH\WHHQ� �MRLVWD� MlONLPPlLVHHQ�
ODVNHWDDQ�PXNDDQ�KXXPHLGHQ�MD�DONRKROLQ�YllULQNl\WW|l�NRVNHYDW�WXWNLPXN�
VHW��� <KGHVVl� QH� NDWWDYDW� NDNVL� NROPDQQHVWD� NDLNLVWD� WXWNLPXNVLVWD�� +XR�
PDVLPPH�P\|V�� HWWl�PRQHW� WXWNLPXNVHW� �QRLQ� NROPDQQHV�� YRLWLLQ� VLMRLWWDD�
XVHDPSDDQ� NXLQ� \KWHHQ� NDWHJRULRLVWDPPH�� (VLPHUNNLQl� YRLGDDQ� PDLQLWD�
WXWNLPXNVHW�� MRLGHQ� NRKWHHQD� RYDW� PLHOHQWHUYH\VRQJHOPDLVLOOH� VXXQQDWXW�
WXHWXQ�W\|OOLVW\PLVHQ�RKMHOPDW�MD�KXXPHKRLWR�RKMHOPDW��MRWND�S\UNLYlW�P\|V�
YlKHQWlPllQ�ULNROOLVXXWWD�WDL�NRGLWWRPXXWWD��7lPl�KHLMDVWDD�PRQLHQ�VRVLDD�
OLDODQ� WRLPLDOXHLGHQ� NHVNLQlLVLl� VXKWHLWD� MD� WXNHH� NlVLW\VWl� WlPlQ� DOXHHQ�
RKMHOPLHQ�PRQLPXWNDLVXXGHVWD���
�
.XYLR����7DORXGHOOLVWHQ�DUYLRLQWLWXWNLPXVWHQ�PllUl�VRVLDDOLVHQ�K\YLQYRLQ�
QLQ�HUL�DOXHLOOD���������������
�

��
�
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6XXULQ� RVD� WXWNLPXNVLVWD� RQ� RGRWXVWHQ� PXNDLVHVWL� NXVWDQQXV�VHXUDXV� ±
DQDO\\VHMl�� MRLVVD� WDUNDVWHOWDYLD� YDLNXWXNVLD� RQ� XVHLWD� �NV��.XYLR� ����.XV�
WDQQXV�K\|W\� �DQDO\\VHMl� RQ� YlKHPPlQ� NXLQ� \NVL� NDKGHVWDN\PPHQHVWl�
WXWNLPXNVHVWD��PXNDDQ�HL�ROH�ODVNHWWX�NXVWDQQXVWHQ�VllVW|���DQDO\\VHMD��NV��
WDUNHQQH� ���� 2Q� NLLQQRVWDYDD�� HWWl� NXVWDQQXV�K\|W\� �DQDO\\VLHQ� RVXXV� RQ�
DOKDLQHQ�P\|V�WHUYH\GHQKXROWRVHNWRULOOD�MD�RVXXV�RQ�HGHOOHHQ�ODVNHQXW��YXR�
VLHQ� ���������� \OL� ��� SURVHQWLVWD� YXRVLHQ� ���������� DOOH� ��� SURVHQWWLLQ���
1l\WWll� WRGHQQlN|LVHOWl��HWWl�NXVWDQQXV�YDLNXWWDYXXV�±DQDO\\VLHQ�RVXXV�RQ�
WHUYH\GHQKXROORVVD�VXXUHPSL�NXLQ�VRVLDDOLKXROORQ�NHQWlOOl��
�
.XYLR����3URVHQWWLRVXXGHW�WXWNLPXVW\\SHLWWlLQ�����������
�

��
.XYLR����7XWNLPXVWHQ�PDDNRKWDLVHW�SURVHQWWLRVXXGHW�����������
�

��
�
�
/lKHV�NROPH�QHOMlQQHVWl�NDLNLVWD� WXWNLPXNVLVWD� WHKWLLQ�86$�VVD��NV��.XYLR�
����/RSXW�MDNDDQWXYDW�PHONR�WDVDLVHVWL�(QJODQQLQ�MD�PXXQ�PDDLOPDQ�NHVNHQ��
7lVVl� YRL� NXLWHQNLQ� ROOD� KLHPDQ� YllULVW\Pll�� VLOOl� S\VW\LPPH� WDUNDVWHOH�
PDDQ� YDLQ� HQJODQQLQ��� UDQVNDQ�� MD� HVSDQMDQNLHOLVLl� DEVWUDNWHMD�� <KG\VYDO�
ORLVVD�WHKW\MHQ�WXWNLPXVWHQ�KDOOLWVHYXXV�RQ�VRVLDDOLDODOOD�VXXUHPSL�NXLQ�WHU�
YH\GHQKXROORQ� VHNWRULOOD�� MRVVD� QLXNDVWL� \OL� SXROHW� WXWNLPXNVLVWD� ROL� WHKW\�
86$�VVD��DMDQMDNVROOD��������������
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�
7XWNLPXVWHQ�ODDWX�
�
7DORXGHOOLVWHQ�DUYLRLQWLWXWNLPXVWHQ�ODDWXD�RQ�K\YLQ�YDLNHD�DUYLRLGD�SHONlV�
WllQ� DEVWUDNWLHQ� SHUXVWHHOOD�� 8VHLPPLVVD� WDSDXNVLVVD� PHLOOl� ROL� NXLWHQNLQ�
WLHWRD�RWRVNRRVWD�MD�YHUURNLVWD��MD�WlPl�DQWRL�MRWDLQ�PLHOLNXYDD�WXWNLPXNVHQ�
ODDMXXGHVWD� � MD� WLHWHHOOLVHVWl�NXULQDODLVXXGHVWD��1RLQ�NROPDQQHNVHVVD� WXWNL�
PXNVLVWD� HL� ROOXW� V\VWHPDDWWLVWD� YHUWDLOXU\KPll� MD� \KGHVVl� NXXGHVWD� WXWNL�
PXNVHVWD� RWRVNRNR� ROL� SLHQHPSL� NXLQ� ��� �YDLNND� WlPl� HL� ROH� YlOWWlPlWWl�
RQJHOPD��� .XQ� DEVWUDNWHMD� ROL� NDLNNLDDQ� ����� QlLVWl� QHOMlVWlN\PPHQHVWl�
KDQNLPPH�P\|V�NRNR�DUWLNNHOLQ��1lLGHQ�WXWNLPXVWHQ�YDKYXXNVLD�MD�KHLNNR�
XNVLD�PHLOOl�ROL�PDKGROOLVXXV�DUYLRLGD�WDUNHPPLQ��(VLPHUNNHMl�K\YLVWl�Nl\�
WlQQ|LVWl� O|\W\L�� MD� QlLKLQ� YLLWWDDPPH� P\|KHPPLVVl� OXYXLVVD�� .XLWHQNLQ�
WXWNLPXVWHQ� ODDWX� ROL� K\YLQ� YDLKWHOHYD�� 6HXUDDYDVVD� VXXULPPDW� KDYDLWVH�
PDPPH�KHLNNRXGHW��
�

•� 0RQLSXROLQHQ�NXVWDQQXVDUYLR�VLVlOW\L�KDUYRLQ�WXWNLPXNVLLQ��-RSD�VLO�
ORLQ��NXQ�YDLNXWXNVLD�ROL�DUYLRLWX�WlVPlOOLVHVWL��NXVWDQQXVDQDO\\VL�ROL�
XVHLQ�NDUNHD��

�
•� 0RQLVVD� WXWNLPXNVLVVD� HVLWHWWLLQ� YDKYRMD� YlLWWHLWl� LQWHUYHQWLRLGHQ�

NXVWDQQXV�YDLNXWWDYXXGHVWD�� 9lLWWHHW� PHQLYlW� XVHLQ� SDOMRQ� SLGHP�
PlOOH�NXLQ�HVLWHW\Q�WRGLVWXVDLQHLVWRQ�SHUXVWHHOOD�ROLVL�YRLQXW�SllWHOOl�

�
•� .XQ�WXWNLPXVDVHWHOPD�HL�ROOXW�LGHDDOLQHQ��XVHLQ�SHUXVWHOOXVWD�V\\VWl��

WlVWl� DLKHXWXQHLVWD�YllULVW\PLVWl� HL�PRQLVVDNDDQ� WXWNLPXNVLVVD�NHV�
NXVWHOWX��VDDWL�HWWl�QLLWl�ROLVL�\ULWHWW\�NRQWUROORLGD��

�
-RKWRSllW|NVHW��
�
6\VWHPDDWWLQHQ�NLUMDOOLVXXVNDWVDXV�WXNHH�YlLWHWWlPPH��HWWl�WRLVLQ�NXLQ�WHUYH�
\WWl�� VRVLDDOLDODD�NRVNHYLD� WDORXGHOOLVWD� DUYLRLQWLWXWNLPXVWD�RQ�K\YLQ�YlKlQ�
�DLQDNDDQ� WLHWHHOOLVLVVl� DLNDNDXVOHKGLVVl� MXONDLVWXQD��� 6XXULQ� RVD� O|\WlPLV�
WlPPH�WXWNLPXNVLVWD�RQ�WHUYH\GHQKXROORQ�MD�VRVLDDOLKXROORQ�UDMD�DOXHHOWD�MD�
VXXULQ�RVD�WXWNLPXNVLVWD�RQ�WHKW\�86$�VVD��7XWNLPXVWHQ�ODDWX�RQ�P\|V�K\�
YLQ�YDLKWHOHYD���
�
-RV� VRVLDDOLDODQ� WDORXGHOOLVHQ� DUYLRLQWLWXWNLPXNVHQ� NHKLW\V� VHXUDD� WHUYH\�
GHQKXROORQ� NDDYDD�� RGRWHWWDYLVVD� RQ� QRSHD� WXWNLPXVWHQ� PllUlQ� NDVYX� MD�
DVWHLWWDLQHQ�86$�Q�RVXXGHQ�SLHQHQHPLQHQ��0XWWD�WlKlQ�PHQQHVVl�RQ�YlKlQ�
Ql\WW|l�VLLWl��HWWl�VRVLDDOLDODDQ� OLLWW\YLHQ� WDORXGHOOLVWHQ�DUYLRLQWLWXWNLPXVWHQ�
PllUl�ROLVL�OLVllQW\PlVVl���
�
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�
26$�,,��.b6,77((//,6,b�.<6<0<.6,b�
�
��7DORXGHOOLVHQ�DUYLRLQQLQ�KDDVWHLWD�
�
0LNVL�WDORXGHOOLVWD�DUYLRLQWLD�RQ�QLLQ�YlKlQ"�
�
2Q�WlUNHlWl�\PPlUWll��PLNVL�WDORXGHOOLVWD�DUYLRLQWLD�RQ�PRQLOOD�VRVLDDOLDODQ�
WRLPLDOXHLOOD�QLLQ�YlKlQ��<PPlUWlPLQHQ�RQ�HGHOO\W\V�VLOOH��HWWl�WlPlQNDOWDL�
VLLQ�HVWHLVLLQ�YRLWDLVLLQ�SXXWWXD��0DKGROOLVLD�VHOLW\NVLl�RQ�XVHLWD��NV��.XYLR�
�����

•� 0RQHW�VRVLDDOLVHW�LQWHUYHQWLRW�RYDW�K\YLQ�PRQLPXWNDLVLD��PLNl�WHNHH�
NXVWDQQXVWHQ�MD�YDLNXWXVWHQ�V\VWHPDDWWLVHQ�DUYLRLQQLQ�YDLNHDNVL��

•� 0XXW�NXLQ�WDORXVWLHWHLOLMlW�WDL�Nl\WlQQ|Q�W\|QWHNLMlW�VDDWWDYDW�YDVWXV�
WDD�WDORXVWLHWHLOLM|LGHQ�VXRVLPLD�WXWNLPXVPHQHWHOPLl��

•� 3HUXVWHHOOLQHQ�WDORXGHOOLQHQ�DUYLRLQWL�YRL�YDDWLD�SDOMRQ�UHVXUVVHMD��MRV�
XXWWD�WLHWRD�RQ�NHUlWWlYl�MD�DQDO\VRLWDYD�SLWNlOWl�DMDOWD��

•� 3ROLWLLNDQ� WHNLMlW� MD� PXXW� SllW|NVHQWHNLMlW� HLYlW� YDDGL� WDORXGHOOLVWD�
DUYLRLQWLD� WDUSHHNVL��7HUYH\GHQKXROORVVD� WLHW\Q�PllUlQ� WDORXGHOOLVWD�
DUYLRLQWLD�SDQHYDW�OLLNNHHOOH�VllWHOHYlW�MD�LQVWLWXWLRQDDOLVHW�UDNHQWHHW���
1lLKLQ�NXXOXX�YLLPHDLNDLQHQ�.OLLQLVHQ�ODDGXNNXXGHQ�NDQVDOOLVHQ�LQ�
VWLWXXWLQ� �1DWLRQDO� ,QVWLWXWH� IRU� &OLQLFDO� ([FHOOHQFH�� URROL� XXVLHQ�
IDUPDVHXWWLVWHQ�MD�NOLLQLVWHQ�LQWHUYHQWLRLGHQ�DUYLRLQQLVVD�(QJODQQLVVD�
MD�:DOHVLVVD��6DPDQODLVWD�SDLQHWWD�HL�WlOOl�KHWNHOOl�ROH�PXLOOD�K\YLQ�
YRLQQLQ�DOXHLOOD��-RLVVDNLQ�WDSDXNVLVVD�WDORXGHOOLVHQ�DUYLRLQQLQ�WDUYH�
RQ�WXQQLVWHWWX��PXWWD�SllW|NVHQWHNLMlW�HLYlW�DLQD�ROH�NRYLQ�DUYRVWHOX�
N\N\LVLl��.QDSS��������+HLOOl�YRL�ROOD�OLLDQ�VXXULD�RGRWXNVLD�WDORX�
GHOOLVWD� DUYLRLQWLD� NRKWDDQ�� PXWWD� KHLOWl� SXXWWXX� DVLDQWXQWHPXVWD�
WRLPHNVLDQQRQ�ODDGXQ�DUYLRLPLVHHQ���

�
7lPl� OXNX� NHVNLWW\\� HGHOOLVHQ� OLVWDQ� HQVLPPlLVHHQ� NRKWDDQ�� MD� KXRPLRWD�
NLLQQLWHWllQNLQ� PRQLHQ� VRVLDDOLVWHQ� LQWHUYHQWLRLGHQ� PRQLPXWNDLVXXWHHQ� MD�
WlVWl� DUYLRLQQLOOH� DLKHXWXYLLQ� YDLNXWXNVLLQ�� 6HXUDDYD� OXNX� SDQHXWXX� OLVWDQ�
WRLVHHQ� NRKWDDQ�� VLLQl� WDUNDVWHOODDQ� YDLKWRHKWRLVLD� DUYLRLQQLQ� OlKHVW\PLVWD�
SRMD� MD� WXQQLVWHWDDQ�SLLUWHLWl�� MRLVVD�SHULQWHLQHQ� WDORXVWLHWHLOLM|LGHQ��MD�PXL�
GHQ�NYDQWLWDWLLYLVWD�DUYLRLQWLD�WHNHYLHQ��QlN|NXOPD�HURDD�PXXQODLVLVWD�DUYL�
RLQQLQ� OlKHVW\PLVWDYRLVWD�� �/LVWDQ�NROPDQQHQ� MD�QHOMlQQHQ�NRKGDQ�DLKHLVWD�
NHVNXVWHOODDQ� OXYXVVD� ��� \KGHVVl�PXLGHQ� DUYLRLQWLD� UDMRLWWDYLHQ� WHNLM|LGHQ�
NDQVVD���
�
2KMHOPLHQ�OXRQQH�
�
0RQLOOD�VRVLDDOLDODQ�LQWHUYHQWLRLOOD�RQ�RPLQDLVXXNVLD��MRLGHQ�YXRNVL�QLLWl�RQ�
YDLNHD�DUYLRLGD�Nl\WWlHQ�SHULQWHLVLl�WDORXGHOOLVHQ�DUYLRLQQLQ�OlKHVW\PLVWDSR�
MD��7RLVDDOWD�YDLQ�KDUYDW�RYDW�HUL�PLHOWl�VLLWl��HWWl�SDUDV�WDSD�DUYLRLGD�XXGHQ�
OllNNHHQ�YDLNXWWDYXXWWD�RQ�VDWXQQDLVWHWWX�NRQWUROORLWX�NRH��1LLQSl�RQ�V\\Wl�
N\V\l��PLWl�RYDW�QH�OllNHLQWHUYHQWLRQ�RPLQDLVXXGHW�� MRLGHQ�YXRNVL�OllNHLQ�
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WHUYHQWLRW�VRYHOWXYDW�WDORXVWLHWHLOLM|LGHQ�VXRVLPDDQ�V\VWHPDDWWLVHHQ�MD�NYDQ�
WLWDWLLYLVHHQ�DUYLRLQWLWDSDDQ�� �.\V\l�SLWll�P\|V�NXLQND�QlPl�RPLQDLVXXGHW�
HURDYDW� PXLGHQ� WHUYH\GHQKXROORQ� MD� VRVLDDOLDODQ� LQWHUYHQWLRLGHQ� RPLQDL�
VXXNVLVWD��0H�Nl\WlPPH�\KWl�WDSDXVWXWNLPXNVLVWDPPH��7XUYD�NDXSXQJLVVD��
±RKMHOPDD� �7KH�6DIH� LQ� WKH�&LW\��6,7&��KDYDLQQROOLVWDPDDQ� MRLWDNLQ�QlLVWl�
VHLNRLVWD��9DLNND�WHUYH\GHQKXROORQ�MD�VRVLDDOLDODQ�LQWHUYHQWLRW�RYDW�HULODLVLD��
DUYLRLQQLQ�NDQQDOWD�PHUNLW\NVHOOLVHW�N\V\P\NVHW�RYDW�VDPRMD��PXNDDQ�OXNL�
HQ� P\|V� PRQLPXWNDLVHPSLD� WHUYH\GHQKXROORQ� LQWHUYHQWLRLWD� NRVNHYDW� N\�
V\P\NVHW�� 7DUNDVWHOHPPH� OLVlNVL� MRLWDNLQ� VRVLDDOLDODDQ� OLLWW\YlQ� WDORXGHOOL�
VHQ�DUYLRLQQLQ�Nl\WlQQ|OOLVLl�N\V\P\NVLl���
�
�
�
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�
9DLNXWXVWHQ�PRQLPXWNDLVXXV�
�
/llNHLQWHUYHQWLRLVVD�YDLNXWXNVHW�RYDW�XVHLQ�VXKWHHOOLVHQ�KHOSRVWL�PLWDWWDYLV�
VD��HULW\LVHVWL� MRV�QH�RYDW� I\\VLVLl� �YDVWDNRKWDQD�SV\NRORJLVLOOH�� MD�SDLNDOOL�
VLD��(VLPHUNLNVL�WLHWW\MHQ�OllNHU\KPLHQ�YDLNXWWDYXXWWD�YRLGDDQ�DUYLRLGD�VHQ�
SHUXVWHHOOD��PLWHQ�QH�YDLNXWWDYDW�NXROOHLVXXWHHQ�WDL�\NVLO|LW\\Q�VDLUDVWDYXX�
WHHQ��HVLPHUNLNVL�NROHVWHUROLWDVRLKLQ��YHUHQSDLQHHVHHQ���MD�QlLWl�RQ�VXKWHHOOL�
VHQ�KHOSSR�PLWDWD��0RQHW�PXXW�WHUYH\GHQKXROORQ�LQWHUYHQWLRW�S\UNLYlW�YDL�
NXWWDPDDQ� RORVXKWHLVLLQ� NRNRQDLVYDOWDLVHPPLQ�� MD� RORVXKWHHW� YDLNXWWDYDW�
SXROHVWDDQ�PRQLLQ�\NVLO|Q�HOlPlQ�XORWWXYXXNVLLQ��HVLPHUNLNVL�PLHOHQWHUYH�
\VRQJHOPLLQ��7lOODLVLD� LQWHUYHQWLRLWD�RQ�SDOMRQ�YDLNHDPSL�PLWDWD� MD�YHUUDWD��
1H�VRYHOWXYDW�KXRQRPPLQ�REMHNWLLYLVLOOD�PLWWDUHLOOD�PLWDWWDYLNVL� MD�QH�RYDW�
P\|V�PRQLXORWWHLVHPSLD��VLOOl�QH�VLVlOWlYlW�SV\NRORJLVHQ��VRVLDDOLVHQ�MD�I\\�
VLVHQ� WRLPLQWDN\Y\Q� �1RFRQ� MD� 4XUHVKL� ������� /DDMHPSL� VRVLDDOLKXROORQ�
NHQWWl� RQ� WlVVl� VXKWHHVVD� VDPDQODLQHQ�� (VLPHUNLNVL� 6,7&�RKMHOPD� S\UNLL�
YlKHQWlPllQ�QXRUWHQ�DVXQQRWWRPXXWWD�WXNHPDOOD�DVLDNNDLGHQ�LWVHDUYRVWXVWD��
URKNDLVHPDOOD�KHLWl�RWWDPDDQ�YDVWXXWD�RPDVWD�HOlPlVWllQ�MD�DXWWDPDOOD�KHLWl�
VHOYL\W\PllQ�ULVWLULLGRLVWD�NRWRQD�MD�NRXOXVVD��7lOODLVLD�YDLNXWXNVLD�RQ�SDO�
MRQ�YDLNHDPSL�DUYLRLGD�PllUlOOLVLOOl�PLWWDUHLOOD���
�
,QWHUYHQWLRLGHQ�PRQLPXWNDLVXXV�
�
/llNHLQWHUYHQWLRLVVD�Nl\WHWllQ��YDNLRLWXMD�OllNHDLQHLWD��MRLWD�DQQHWDDQ�WDUN�
ND� PllUl� NXOOHNLQ� SRWLODDOOH�� -RLGHQNLQ� WHUYH\GHQKXROORQ� WRLPHQSLWHLGHQ��
NXWHQ� OHLNNDXVWHQ��SLWlLVL�P\|V�ROOD�PHONR�\KGHQPXNDLVLD��PXWWD�YDLKWHOXD�
YRL� WRGHOOLVXXGHVVD�HVLLQW\l��VLOOl�HUL�VDLUDDORLGHQ�MD�DVLDQWXQWLMRLGHQ�NOLLQL�
VHW�Nl\WlQQ|W�HURDYDW� WRLVLVWDDQ� WDL�SDOYHOXD�DQWDYLHQ� WDLGRLVVD�WDL�SlWHY\\�
GHVVl�RQ�HURMD��0RQLHQ�PXLGHQ�WHUYH\GHQKXROORQ�LQWHUYHQWLRLGHQ�RQ�ROWDYD�
MRXVWDYDPSLD�� MRWWD�QH�YRLGDDQ� VRYLWWDD�\NVLWWlLVWHQ�SRWLODLGHQ� WDL�DVLDNNDL�
GHQ� YDLKWHOHYLLQ� WDUSHLVLLQ�� (VLPHUNNLQl� YRLGDDQ�PDLQLWD� WHUYH\VQHXYRQWD��
6XXULQ� RVD� VRVLDDOLDODQ� LQWHUYHQWLRLVWD� RQ� WlVVl� VXKWHHVVD� VDPDQODLVLD��(VL�
PHUNLNVL� 6,7&�LQWHUYHQWLRQ� RVDSURMHNWLW� UllWlO|LGllQ� \NVLO|LGHQ� WDUSHLVLLQ��
6,7&�RQ�P\|V� HSl\KWHQlLQHQ�� VLOOl� VH� NRRVWXX����RVDSURMHNWLVWD��3URMHNWLW�
RQ� NRRUGLQRLWX� NDKGHNVDDQ� NOXVWHULRKMHOPDDQ�� MRLVVD� NDLNLVVD� RQ� KLHPDQ�
HULODLVHW� WDYRLWWHHW�� YDLNND� \OHLVWDYRLWWHHQD� NDLNLOOD� RQNLQ� QXRUWHQ� DVXQQRW�
WRPXXGHQ� HKNlLV\�� 7LHWR� RVDSURMHNWLHQ� YDLKWHOXQ� ODDMXXGHVWD� MD� OXRQWHHVWD�
RQ�ROHQQDLVWD�S\ULWWlHVVl�\PPlUWlPllQ��PLWHQ�HULODLVXXV�YDLNXWWDD�LQWHUYHQ�
WLRQ�YDLNXWXNVLLQ��(VLPHUNLNVL��MRV�LQWHUYHQWLR�Ql\WWll�ROHYDQ�YDLNXWWDYDPSL�
MRLOOHNLQ�DVLDNNDLOOH�NXLQ�WRLVLOOH��RQ�K\|G\OOLVWl�WLHWll��MRKWXXNR�WlPl�VLLWl��
HWWl� DVLDNNDDW� ROLYDW� YDVWDDQRWWDYDLVHPSLD� YDL� VLLWl�� HWWl� LQWHUYHQWLRW� ROLYDW�
HULODLVLD��6DPDOOD�WDYRLQ��MRV�MRNLQ�LQWHUYHQWLR�NRRVWXX�MRXNRVWD�WRLPHQSLWHL�
Wl�� RQ�K\|G\OOLVWl� WLHWll�� RQNR� MRLOODNLQ� WRLPHQSLWHLOOl� HQHPPlQ�YDLNXWXVWD�
NXLQ�WRLVLOOD����
�
(GHOOLVHQ� OLVlNVL�6,7&�RQ�NHKLWWlPLVKDQNH�� MRWD�RQ�PXXWHWWX�KXRPDWWDYDVWL�
VHQ�MlONHHQ�NXQ�VH�Nl\QQLVWHWWLLQ�QHOMl�YXRWWD�VLWWHQ��0\|V�RVDSURMHNWLW�RYDW�
PXRNDQQHHW�WRLPLQWDDQVD�SURMHNWLQ�HGHWHVVl��.XWHQ�PRQHW�PXXWNLQ�VRVLDDOL�
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VHHQ� K\YLQYRLQWLLQ� OLLWW\YlW� LQWHUYHQWLRW�� 6,7&�RKMHOPD� RQ� DUYLRLMLOOH� ´OLLN�
NXYD�NRKGH´��9DLNND�DUYLRLQWLWXWNLPXV�N\NHQLVL�RVRLWWDPDDQ��HWWl�RKMHOPD�
NRNRQDLVXXV�RQ�YDLNXWWDYD��YRL�ROOD�YDLNHD�PllULWHOOl��PLNl� WDUNDVWL�RWWDHQ�
WRLPL�MD�PLWHQ�RKMHOPD�WRLVWHWWDLVLLQ�PXXDOOD��
�
.l\WWlMLHQ�URROL��
�
3RWLODDW� RYDW� OllNHLQWHUYHQWLRVVD�PHONR� SDVVLLYLVLD�� /XNXXQ� RWWDPDWWD� KRL�
WRRQ�PXNDXWXPLVWD��HVLP��VLWl��HWWl�PXLVWDD�RWWDD�OllNHWWl�RLNHDQ�DQQRNVHQ���
SRWLODLGHQ� PHUNLW\V� OllNNHHQ� YDLNXWWDYXXWHHQ� WDL� OllNHLQWHUYHQWLRRQ� RQ�
PXLOWD�RVLQ�UDMDOOLQHQ��6DPRLQ�SRWLODDW�RYDW�PHONR�SDVVLLYLVLD�OHLNNDXVWLODQ�
WHLVVD��YDLNND�KH�YRLYDW�YDLNXWWDD�SDUDQHPLVDLNDDQ��KHLGlQ�YDLNXNVHQVD�NL�
UXUJLVHQ� WRLPHQSLWHHQ�RQQLVWXPLVHHQ� WDL� OHLNNDXVWDSDKWXPDDQ�RQ�YlKlLQHQ��
9DLNND� DVLDNNDDW� RYDW� NDLNLVVD� LQWHUYHQWLRLVVD�PXNDQD� MRQNLQ� YHUUDQ�� YRL�
GDDQ�VDQRD��HWWl�KH�HLYlW�ROH�PXNDQD�QLLQ�SDOMRQ�NXLQ�VRVLDDOLDODQ�MD��WHUYH\�
GHQKXROORQ� PRQLQDLVHPPLVVD�� \KWHLV|OOLVLVVl� LQWHUYHQWLRLVVD�� 6,7&�Q� WDSD�
XNVHVVD�RKMHOPDQ�RQQLVWXPLQHQ�ULLSSXX�UDWNDLVHYDVWL�VLLWl��PLWHQ�QXRUHW�LQ�
WHUYHQWLRRQ�UHDJRLYDW��7lKlQ�YDLNXWWDYDD�PRQL�WHNLMl��HVLPHUNLNVL�QlNHYlWN|�
QXRUHW� � LQWHUYHQWLRQ�K\|G\OOLVHQl�YDL�DVLRLKLQVD�VHNDDQWXPLVHQD��PLWHQ�K\�
YLQ�KH�WXOHYDW�WRLPHHQ�SURMHNWLW\|QWHNLM|LGHQ�MD�PXLGHQ�RKMHOPDVVD�PXNDQD�
ROHYLHQ�QXRUWHQ�NDQVVD�VHNl�WXNHHNR�NRXOX�WDL�SHUKH�LQWHUYHQWLRWD���
�
0LWl� DNWLLYLVHPPLQ� SRWLODDW� WDL� DVLDNNDDW� RYDW�PXNDQD� LQWHUYHQWLRVVD�� VLWl�
WRGHQQlN|LVHPPLQ� KHLGlQ� DVHQWHHQVD�� Nl\WWl\W\PLVHQVl� MD� RORVXKWHHQVD�
YDLNXWWDYDW�WXORNVLLQ��1lLVWl�PXRGRVWXX�MRXNNR�VHNRLWWDYLD�PXXWWXMLD��MRWND�
RQ� RWHWWDYD� KXRPLRRQ� DUYLRLQQLVVD� MD� MRLWD� RQ� YDLNHD� OXRNLWHOOD� WDL� HVLWWll�
PllULQl�VDPDOOD� WDYRLQ�NXLQ�LlQ�MD�VXNXSXROHQ�NDOWDLVLD�YDNLLQWXQHLWD� WDXV�
WDPXXWWXMLD��7lPl�YXRURVWDDQ�YDLNHXWWDD� DUYLRLQWLWXORVWHQ�\OHLVWlPLVWl�� -RV�
LQWHUYHQWLRVWD�KDOXWDDQ�VDDGD�VDPD�YDLNXWXV�HUL�RORVXKWHLVVD��RQ�LQHWHUYHQWL�
RQ� WRLPLQWD�\PPlUUHWWlYl�K\YLQ� MD� HULW\LVHVWL� VH��PLWHQ� LKPLVHW� VLLKHQ� UHD�
JRLYDW���
�
1lN|NXOPD�MD�VRYHOWDPLVDOD�
�
/llNHLQWHUYHQWLRLGHQ� YDLNXWXNVHW� UDMRLWWXYDW� \OHHQVl� SRWLODLVLLQ� MD� WHUYH\V�
SDOYHOXLKLQ�� MRWHQ� LQWHUYHQWLRQ� YDLNXWXNVLVWD� RQ� VXKWHHOOLVHQ� KHOSSRD� VDDGD�
NRNRQDLVYDOWDLQHQ� NXYD� ��PLWl� WDORXVWLHWHLOLMlW� NXWVXYDW� \KWHLVNXQQDOOLVHNVL�
QlN|NXOPDNVL�� .XLWHQNLQ�� HVLPHUNLNVL� PLHOHQWHUYH\VRQJHOPDLVWHQ� YDQKXV�
WHQ� DYR�� MD� VDLUDDODKRLGRQ� YHUWDLOXQ� RQ� ROWDYD� SDOMRQ� ODDMHPSDD� VLVlOWlHQ�
WHUYH\VSDOYHOXW�PXWWD�P\|V�VRVLDDOLSDOYHOXW��YDSDDHKWRLVSDOYHOXW��HSlYLUDOOL�
VHQ�KRLYDQ�MD�VHNl�SRWLODLOOH�HWWl�KHLGlQ�SHUKHLOOHHQ�DLKHXWXYDW�NXVWDQQXNVHW��
6RVLDDOLDODQ� LQWHUYHQWLRLGHQ� DUYLRLQWL� NDWWDD�PRQDVWL� XVHLWD� VHNWRUHLWD�� VLOOl�
PRQHW�WRLPLMDW�RVDOOLVWXYDW�SDOYHOXMHQ�WDUMRDPLVHHQ�RKMHOPLHQ�NRKWHHQD�ROH�
YLOOH�KDDYRLWWXYLOOH� U\KPLOOH��(VLPHUNLNVL�6,7&�RKMHOPDQ�DUYLRLQQLVVD�ROLVL�
WDUNDVWHOWDYD�P\|V�KDQNNHHQ�PDKGROOLVLD�NHUUDQQDLVYDLNXWXNVLD�VRVLDDOLSDO�
YHOXLOOH�� NRXOXLOOH�� W\|YRLPDSDOYHOXLOOH� MD� YDSDDHKWRLVSDOYHOXLOOH� VHNl� QXR�
ULOOH�MD�KHLGlQ�SHUKHLOOHHQ���
�
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$QDO\\VL\NVLNN|�
�
/llNHLQWHUYHQWLRW��NXWHQ�VXXULQ�RVD� WHUYH\GHQKXROORQ�SDOYHOXLVWD��RQ�VXXQ�
QDWWX�\NVLWWlLVLOOH�SRWLODLOOH��0XWWD�MRWNXW�WHUYH\GHQKXROORQ�LQWHUYHQWLRW�S\U�
NLYlW�OLVllPllQ�WHUYH\WWl��MD�PDKGROOLVHVWL�P\|V�PXXWD�NXLQ�WHUYH\WWl��YDL�
NXWWDPDOOD� VDLUDXNVLHQ� UDNHQWHHOOLVLLQ� WDL� VRVLRHNRQRPLVLLQ� V\LKLQ�� (VLPHU�
NLNVL� WHUYH\WWl� HGLVWlYl� LQWHUYHQWLR� YRL� S\UNLl� YlKHQWlPllQ� WXSDNRLQWLD�
OXRPDOOD�\PSlULVW|Ml�� MRWND�VXRVLYDW� WXSDNRLPDWWRPXXWWD��HVLP��VDYXWWRPDW�
DOXHHW�� PDLQRQQDQ� NLHOWlPLQHQ��� 7lOODLVWHQ� \KWHLV|OOLVWHQ� LQWHUYHQWLRLGHQ�
VXRVLR� OLVllQW\\� P\|V� VRVLDDOLDODOOD�� (UllVVl� WRLVHVVD� WDSDXVWXWNLPXNVLV�
WDPPH��*DWVE\��PDOOLVVD��S\UNLP\NVHQl�RQ�DXWWDD�HOY\WWlPllQ�SDLNDOOLV\K�
WHLV|Ml� WXNHPDOOD� \KWHLV|Q� SLHQU\KPLl�� 9DLNND� ORSXOOLVHQD� WDYRLWWHHQD� RQ�
SDUDQWDD�DOXHHOOD�HOlYLHQ�LKPLVWHQ�HOlPlQODDWXD��LQWHUYHQWLR�NRKGLVWDD�KXR�
PLRQVD� SLNHPPLQNLQ� \KWHLV|U\KPLLQ� NXLQ� \NVLWWlLVLLQ� DVXNNDLVLLQ�� 7lPlQ�
W\\SSLVLl�LQWHUYHQWLRLWD�RQ�YDLNHDPSL�DUYLRLGD��VLOOl�YDLNXWXNVLD�RQ�DUYLRLWD�
YD�HUL�WDVRLOOD��P\|V�NRNR�RUJDQLVDDWLRQ�WDL�\KWHLV|Q�WDVROOD���
�
$LNDXORWWXYXXV�
�
0RQHW� OllNHLQWHUYHQWLRW� YDLNXWWDYDW� PHONR� QRSHDVWL�� 1LLQSl� YDLNXWXNVLD�
YRLGDDQ�DUYLRLGD�VXKWHHOOLVHQ�SLDQ��HLNl� WlUNHLWl�YDLNXWXNVLD� Mll�KXRPLRWWD��
YDLNND� PDKGROOLVHW� VLYXYDLNXWXNVHW� YRLYDWNLQ� YDDWLD� SLGHPPlQ� VHXUDQWD�
DMDQ��9DVWDDYDVWL�MRWNXW�VRVLDDOLDODQ�LQWHUYHQWLRW�OLLWW\YlW�DNXXWWLLQ�N\V\P\N�
VLLQ�� HVLPHUNLNVL� DWHULRLGHQ� WDUMRDPLVHHQ� YDQKXNVHOOH�� MRQND� RPDLVKRLWDMD�
�LQIRUPDO�FDUHU��WDUYLWVHH�OHYlKG\VWDXRQ��7RLVHW�WHUYH\GHQKXROORQ�MD�VRVLDD�
OLKXROORQ�RQJHOPDW�RYDW�NXLWHQNLQ�OXRQWHHOWDDQ�S\V\YlPSLl��MD�VLNVL�NXVWDQ�
QXNVLD�MD�YDLNXWXNVLD�RQ�VHXUDWWDYD�SDOMRQ�NDXHPPLQ��/LVlNVL��PLQNl�WDKDQ�
VD� YDLNXWXNVHQ� NHKLWW\PLVDLNDDQ� YRL� OLLWW\l� HSlYDUPXXWWD�� PLQNl� YXRNVL�
DUYLRLQWLDLNDD� VDDWHWDDQ� MRXWXD� SLGHQWlPllQ�� MD� WlVWl� DLKHXWXX� OLVlNXVWDQ�
QXNVLD�� 7lPl� RQ� HULW\LQHQ� RQJHOPD� HKNlLVHYLVVl� SURMHNWHLVVD� NXWHQ�
6,7&�VVl�� MRVVD�YDLNXWXVWHQ� V\QW\YlW�SLWNlQ�DMDQ�NXOXWWXD� WDL� NXPXORLWXYDW�
DVWHLWWDLQ�DMDQ�NXOXHVVD��6,7&�Q�SURMHNWLW��MRWND�RQ�VXXQQDWWX����YXRWLDLVLLQ�
ODSVLLQ�� S\UNLYlW� YlKHQWlPllQ�N\VHLVWHQ� ODVWHQ� ULVNLl� MllGl� DVXQQRWWRPLNVL�
������YXRWLDLQD����
�
7DXOXNRVVD���HVLWHWllQ�K\YLQ�NDUNHD�PHQHWHOPl�VHQ�KDKPRWWDPLVHNVL��PLWHQ�
KHOSSR� HULODLVLD� RKMHOPLD� RQ� DUYLRLGD� �RKMHOPLHQ� DUYLRLWDYXXV��� $LHPPLQ�
HVLOOl� ROOHLGHQ� N\V\P\VWHQ� OLVlNVL� WDXOXNR� VLVlOWll� P\|V� PXLWD� DUYLRLQWLLQ�
\OHLVHVWL�OLLWW\YLl�RQJHOPLD��6RVLDDOLDODQ�LQWHUYHQWLRW��NXWHQ�P\|V�WHUYH\GHQ�
KXROORQ� LQWHUYHQWLRW� NDWWDYDW� NRNR� NLUMRQ� \NVLQNHUWDLVLVWD� PRQLPXWNDLVLLQ��
0RQLOOD� VRVLDDOLDODQ� LQWHUYHQWLRLOOD� MD� PRQLPXWNDLVWH� VHNl� SLWNlNHVWRLVWHQ�
WHUYH\VRQJHOPLHQ�KRLGROOD�RQ�NXLWHQNLQ�NHVNHQllQ�HQHPPlQ�\KWHLVWl�NXLQ�
QLLOOl� NXPPDOODNDDQ� RQ� OllNHLQWHUYHQWLRLGHQ� NDQVVD��0RQLD� VRVLDDOLDODQ� MD�
SLWNlNHVWRLVLLQ�WHUYH\VRQJHOPLLQ�OLLWW\YLl�LQWHUYHQWLRLWD�OXRQQHKWLL�Nl\WWlMLHQ�
YRLPDNDV�RVDOOLVWXPLQHQ�� WRLPLQQDQ�NRKWHLGHQ�VXXUL�YDLKWHOX��PRQLPXWNDL�
VHW� MD� SLWNlDLNDLVHW� YDLNXWXNVHW� MD� PRQLHQ� WRLPLMRLGHQ� PXNDQD� ROR�� 0LNl�
WDKDQVD�HGHOOl�OXHWHOOXLVWD�RQJHOPLVWD�VDDWHWDDQ�NRKGDWD�VXXULPPDVVD�RVDVVD�
PLQNl� WDKDQVD� WRLPLDOXHHQ� �SROLF\� DUHD�� DUYLRLQWHMD�� 0XWWD� WRGHQQlN|LVWl�
RQ��HWWl�VRVLDDOLDODQ�RKMHOPLD�MD�PRQLPXWNDLVHPSLD�WHUYH\GHQKXROORQ�LQWHU�
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YHQWLRLWD�DUYLRLWDHVVD�MRXGXWDDQ�VDPDVVD�WXWNLPXNVHVVD�NlVLWWHOHPllQ�XVHLWD�
DUYLRLQQLQ� RQJHOPLD�� PLNl� YDLNHXWWDD� WLODQQHWWD�� (VLPHUNLNVL�� OXRQWHHOWDDQ�
ODDGXOOLVHW�YDLNXWXNVHW�YRLGDDQ�XVHLQ�DUYLRLGD�Nl\WWlPlOOl�PllUlOOLVLl�PLWWD�
DVWHLNNRMD��0XWWD� MRV� WlPlQ� OLVlNVL� YDLNXWXVWHQ� RGRWHWDDQ� ROHYDQ� SLHQLl� MD�
QLLKLQ� YDLNXWWDYDW� PRQHW� XONRSXROLVHW� PXXWWXMDW�� RKMHOPDQ� YDLNXWXVWD� YRL�
ROOD�K\YLQ�YDLNHD�PLWDWD�WDUNDVWL��
�
9DLNND� HGHOOl� NXYDWXW� PRQLPXWNDLVXXGHW� HLYlW� HVWlLVLNllQ� K\YlODDWXLVHQ�
WDORXGHOOLVHQ�DUYLRLQQLQ�WHNHPLVWl��QH�YDLNHXWWDYDW�VLWl�PHUNLWWlYlVWL��6HXUD�
XNVHQD�RQ��HWWl�DUYLRLQWLWXWNLPXNVHW�MllYlW�NDXDV�LGHDDOLVLVWD��7lPlQ�UDSRU�
WLQ� ,,,�RVDVVD� WDUMRWDDQ�Nl\WlQQ|Q�RKMHLWD�� MRLGHQ�DYXOOD�RQJHOPLLQ�YRLGDDQ�
WDUWWXD����
�
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�
7DXOXNNR����6RVLDDOLDODQ�LQWHUYHQWLRLGHQ�DUYLRLWDYXXGHQ�NULWHHULW�
�

2QNR�WDYRLWWHHW�
PllULWHOW\�K\YLQ"�

2YDWNR�RKMHOPDQ�WDYRLWWHHW�HSlVHOYlW"�
�
�

/\K\W�YDL�SLWNl�
LOPHQHPLVDLND�

2QNR�RKMHOPDQ�ORSXOOLVLD�YDLNXWXNVLD�YDLNHD�DUYLRLGD�
Nl\WHWWlYLVVl�ROHYDQ�DMDQ�SXLWWHLVVD"�
�

<NVL�YDL�PRQWD� 2QNR�RKMHOPDQ�YDLNXWXNVHW�HSlWDUNRLWXNVHQPXNDLVWD�
LOPDLVWD�\KWHQl�WDL�WlUNHLPSlQl�YDLNXWXNVHQD"��
�

9DLNXWXVWHQ�
OXRQQH�

0llUlOOLQHQ�YDL�
ODDGXOOLQHQ�

2YDWNR�YDLNXWXNVHW�OXRQWHHOWDDQ�ODDGXOOLVLD�WDL�MRVWDLQ�
PXXVWD�V\\VWl�YDLNHDVWL�PLWDWWDYLD"�
�

0RQLDLQHNVLVXXV� 2QNR�RKMHOPD�HULODLVWHQ�LQWHUYHQWLRLGHQ�WDL�SURMHNWLHQ�
VHNRLWXV"�
�

7RLPHHQSDQR� 2QNR�WRGHQQlN|LVWl��HWWl�WRLPHHQSDQR�YDLKWHOHH�PHU�
NLWWlYlVWL�RKMHOPDQ�VLVlOOl"��
�

2KMHOPDQ�
OXRQQH�

$QDO\\VL\NVLNN|� .RKGLVWXXNR�RKMHOPD�DOXHLVLLQ�WDL�\KWHLV|LKLQ"�
�

0LWWDNDDYD� 2QNR�RGRWHWWDYLVVD�ROHYD�YDLNXWXV�WRGHQQlN|LVHVWL�SLH�
QL�VXKWHHVVD�RQJHOPDQ�VXXUXXWHHQ"��
�

8ONRLVHW�YDLNXWXN�
VHW�

2QNR�RKMHOPDQ�RGRWHWWDYLVVD�ROHYD�YDLNXWXV�WRGHQQl�
N|LVHVWL�SLHQL�VXKWHHVVD�VLLKHQ��PLWHQ�SDOMRQ�PXXW�XO�
NRLVHW�WHNLMlW�YRLYDW�YDLNXWWDD�VDPDDQ�ORSSXWXORNVHHQ"��
�

.RQWHNVWL�

$NWLLYLVHW�YDL�SDV�
VLLYLVHW�DVLDNNDDW�

2QNR�RKMHOPDQ�YDLNXWWDYXXV�K\YLQ�KHUNNl�VLOOH��PLWHQ�
DVLDNNDDW�SllWWlYlW�UHDJRLGD"�
�

/lKGH��3HUXVWXX�6HIWRQ��������
�
�
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�
��$UYLRLQQLQ�YDLKWRHKWRLVHW�QlN|NXOPDW�
�
(ULODLVLD�NRXOXNXQWLD�
�
7RLQHQ� V\\� VLLKHQ�� PLNVL� WDORXGHOOLQHQ� DUYLRLQWL� RQ� YDNLLQQXWWDQXW� KLWDDVWL�
DVHPDDQVD�HUlLOOl�VRVLDDOLVHQ�K\YLQYRLQQLQ�DOXHLOOD�RQ�VH��HWWl�PRQHW�WDORXV�
WLHWHLOLMlW�HLYlW�ROH�NRYLQ�K\YLl�W\|VNHQWHOHPllQ�\KGHVVl�PXLWD�WLHWHHQDORMD�
HGXVWDYLHQ�DUYLRLQWLWXWNLMRLGHQ�NDQVVD��7lVVl�OXYXVVD�WDUNDVWHOODDQ�HULODLVWHQ�
DUYLRLQQLQ��NRXOXNXQWLHQ�YlOLVLl�HURMD��9DLNND�WDUNDVWHOX�RQ�K\YLQ�\NVLQNHU�
WDLVWHWWXD� MD� OlKHVW\PLVWDYRLVWD� HVLWHWllQ� YDLQ� llULSllW�� VH� DXWWDD� KDYDLWVH�
PDDQ�� NXLQND� SHULQWHLVHQ� WDORXGHOOLVHQ� DUYLRLQQLQ� OlKHVW\PLVWDSRMD� SLWlLVL�
PXNDXWWDD�VRVLDDOLDODOOD�Nl\WHWWlHVVl���
�
6XPPDWLLYLQHQ�YDL�IRUPDWLLYLQHQ�
�
8VHLPSLHQ� WDORXGHOOLVWHQ� DUYLRLQWLWXWNLPXVWHQ� WDYRLWWHHQD� RQ� WHVWDWD� K\YLQ�
PllULWHOW\Ml� LQWHUYHQWLRLWD�� MRLGHQ� RGRWHWDDQ� S\V\YlQ� PHONR� YDNDLQD� NRNR�
LQWHUYHQWLRQ� WRWHXWWDPLVHQ�DMDQ�� -RV� LQWHUYHQWLR�PXXWWXX�PHUNLWWlYlVWL�DUYL�
RLQQLQ�DLNDQD��RQ�YDLNHDD�VDQRD�WDUNNDDQ��PLNl�RQ�ROOXW�YDLNXWWDYDD�WDL�NXV�
WDQQXVYDLNXWWDYDD��YDLNND�DUYLRLQQLQ�WXORNVHW�ROLVLYDW�OXSDDYLD��$UYLRLWDYDQ�
LQWHUYHQWLRQ�PllULWWHO\� WDUNRLWWDD� WDUMRWWDYLHQ� SDOYHOXMHQ� \NVLO|LQWLl�� NHQHQ�
WRLPHVWD��NHQHOOH� MD�PLWHQ�SDOMRQ�SDOYHOXD� WDUMRWDDQ�� ,KDQWHHOOLVWD�ROLVL��HWWl�
DUYLRLWDYD� LQWHUYHQWLR� ROLVL� VWDQGDUGLVRLWX� VHOYlVWL� NLUMRLWHWWXMHQ� RKMHLGHQ�
DYXOOD�MD�WDUNLVWHWWX�VLWHQ��HWWl�YRLWDLVLLQ�ROOD�YDUPRMD�Nl\WlQQ|Q�WRWHXWXNVHQ�
MD� VWDQGDUGRLQQLQ� YDVWDDYXXGHVWD�� 7lPl� HL� WDUNRLWD� VLWl�� HWWl� DVLDNNDLGHQ�
ROLVL� VDDWDYD� VDPDD� SDOYHOXD� ULLSSXPDWWD� KHLGlQ� RORVXKWHLVWDDQ�� YDDQ� VLWl�
HWWl� MRNDLVHQ�YDULDDWLRQ�RQ�ROWDYD�MlUMHVWHOPlOOLQHQ��.XQ�WDORXGHOOLQHQ�DUYL�
RLQWL� S\UNLL� VLLV� ROHPDDQ� VXPPDWLLYLQHQ�� PXXW� DUYLRLQQLQ� OlKHVW\PLVWDYDW�
RYDW� \OHHQVl� IRUPDWLLYLVLD�� 2OHWXNVHQD� IRUPDWLLYLVLVVD� OlKHVW\PLVWDYRLVVD�
RQ��HWWl�VXXULQ�RVD�LQWHUYHQWLRLVWD�NHKLWW\\�DMDQ�NXOXHVVD�UHDNWLRQD�RKMHOPDQ�
WRLPLQQDVWD�VDDWXXQ�NRNHPXNVHHQ��PXXWWXQHLVLLQ�RORVXKWHLVLLQ�WDL�\NVLQNHU�
WDLVHVWL� RKMHOPDQ� WRLPHHQSDQRSURVHVVLLQ�� HULW\LVHVWL� VLOORLQ� NXQ�PXNDQD� RQ�
HUL� WRLPLMRLWD�� )RUPDWLLYLVHW� DUYLRLMDW� RYDW� NLLQQRVWXQHLWD� VLLWl�� NXLQND� RK�
MHOPDW�PXXWWXYDW�DMDQ�NXOXHVVD�MD��WRLPLQWDWXWNLPXNVHQ�WDSDXNVHVVD��NXLQND�
KH�DXWWDYDW�DNWLLYLVHVWL�PXRYDDPDDQ�WlWl�SURVHVVLD��*UHHQZRRG��������
�
0llUlOOLQHQ�YDL�ODDGXOOLQHQ��
�
7DORXGHOOLQHQ� DUYLRLQWL� RQ� OlKHV� DLQD� OXRQWHHOWDDQ� PllUlOOLVWl� RVLWWDLQ� VHQ�
YXRNVL�� HWWl� VH� YDVWDD� WDORXVWLHWHLOLM|LGHQ� DMDWWHOXWDSDD�� 6H� RQ� PllUlOOLVWl�
P\|V�VLNVL��HWWl�RQ�SDOMRQ�KHOSRPSL�YHUUDWD�PllUlOOLVLl�NXVWDQQXNVLD�MD�YDL�
NXWXNVLD��6LOORLQ��NXQ�YDLNXWXNVHW�HLYlW�ROH�OXRQWHHOWDDQ�PllUlOOLVWl�PLWWDD�
PLVWD� VXRVLYLD�� YRLGDDQ� Nl\WWll� YDLNXWXNVLLQ� OLLWW\YLl� PLWWD�DVWHLNNRMD� WDL�
YlOLOOLVLl�PLWWDUHLWD��.DLNHQ�NDLNNLDDQ�WXWNLPXVDVHWHOPD�VXXQQLWHOODDQ�SDOYH�
OHPDDQ� RKMHOPDQ� NXVWDQQXVWHQ� MD� \NVLO|LW\MHQ� YDLNXWXVWHQ� WDUNNDD� PLWWDD�
PLVWD��7RLVDDOWD�ODDGXOOLVHW�WXWNLMDW�VXKWDXWXYDW�SDOMRQ�HSlLOHYlPPLQ�QXPH�
URLKLQ��MRWND�KHLGlQ�PXNDDQVD�YRLYDW�DQWDD�NDUNHDQ�MD�MRVNXV�KDUKDDQMRKWD�
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YDQ� NXYDQ� RKMHOPDQ� WXORNVLVWD�� 1XPHURW� HLYlW� N\NHQH� NRYLQNDDQ� K\YLQ�
YDQJLWVHPDDQ�LKPLVWHQ�NRNHPXVWHQ�ULNNDXWWD�MD�HULODLVXXWWD��/LVlNVL�RQ�ROH�
PDVVD�YDDUD��HWWl�NHVNLW\WllQ�YDLQ�QLLKLQ�PXXWWXMLLQ�� MRWND�YRLGDDQ�KHOSRVWL�
PLWDWD��0llUlOOLVHVVl�DQDO\\VLVVl�RQ�P\|V�KHOSSR�ROOD�YlOLWWlPlWWl�RORVXK�
WHLVWD�� MRLVVD�RKMHOPDD�WRWHXWHWDDQ��7lOOl�VHLNDOOD�YRL�NXLWHQNLQ�ROOD�PHUNLW�
WlYl�YDLNXWXV�WXORNVLLQ��/DDGXOOLVHVVD�OlKHVW\PLVWDYDVVD�RQ�PDKGROOLVWD�NHU�
WRD�WDULQRLWD��SllVWl�SLQWDD�V\YHPPlOOH�MD�\PPlUWll�SDUHPPLQ��NXLQND�RK�
MHOPD�WRGHOOD�YDLNXWWDD�\NVLO||Q�WDL�LQVWLWXXWLRRQ���
�
0LWl�YDL�NXLQND�PLNVL�
�
6DWXQQDLVRWRNVHOOD� YDOLWWXXQ� NRQWUROOLU\KPllQ� SHUXVWXYDW� NRHDVHWHOPDW� MD�
PXXW� NRNHHOOLVHW� DUYLRLQQLQ� OlKHVW\PLVWDYDW�PXRGRVWDYDW� SHUXVWDQ�PRQLOOH�
WDORXGHOOLVLOOH� DUYLRLQWLWXWNLPXNVLOOH�� HULW\LVHVWL� WHUYH\GHQKRLGRVVD� MD� KRL�
YDVVD�� 1lPl� OlKHVW\PLVWDYDW� NHVNLWW\YlW� SDQRVWHQ� MD� YDLNXWXVWHQ� YlOLVHHQ�
VXKWHHVHHQ� MD� NLLQQLWWlYlW� XVHLQ� YlKlQ� KXRPLRWD� VLLKHQ�� NXLQND� PLWDWWDYDW�
YDLNXWXNVHW�RYDW� V\QW\QHHW��/DDGXOOLVHW� WXWNLMDW�RYDW�NLLQQRVWXQHHPSLD�\P�
PlUWlPllQ��NXLQND�RKMHOPDW�WRLPLYDW��MD�KHLGlQ�PHWRGLQVD�RYDW�VRSLYDPSLD�
VHOYLWWlPllQ� WlPlQW\\SSLVLl� N\V\P\NVLl�� 2KMHOPDQ� WRLPLQWDD� HL� NDWVRWD�
HULOOLVHNVL� DVLDNVL�� YDDQ� RVDNVL� RKMHOPDQ� YDLNXWXNVHQ� \PPlUWlPLVWl��.LLQ�
QRVWXV� WHRULDSHUXVWHLVHQ� DUYLRLQQLQ� QLLWl� OlKHVW\PLVWDSRMD� NRKWDDQ�� MRLVVD�
SDQQDDQ�HQHPPlQ�SDLQRD�VHNl�YDLNXWXVWHQ�HWWl�RKMHOPLHQ�WRLPLQWDD�NXYDD�
YLHQ� SURVHVVLHQ� WDL� PHNDQLVPLHQ� \PPlUWlPLVHOOH�� RQ� NDVYDPDVVD�� �HVLP��
3DZVRQ� MD�7LOOH\��������3URVHVVLHQ� MD�PHNDQLVPLHQ�\PPlUWlPLQHQ�HL�NXL�
WHQNDDQ�NXXOX�NLLQWHlQl�RVDQD�XVHLPSLLQ�WDORXGHOOLVLLQ�DUYLRLQWHLKLQ��
�
3RVLWLYLVPL�YDL�NRQVWUXNWLYLVPL�
�
7DORXGHOOLQHQ�DUYLRLQWL� OLLWW\\�SRVLWLYLVWLVHHQ�PDDLOPDQNDWVRPXNVHHQ��6LLQl�
ROHWHWDDQ�� HWWl� RQ� ROHPDVVD� µRLNHLWD� YDVWDXNVLD¶� MD� QLLGHQ� HVLLQ� VDDPLVHNVL�
WDUYLWDDQ�YDLQ�RLNHLGHQ�PHWRGLHQ�Nl\WW|l��7lPl�QlN\\�SRVLWLYLVPLLQ�QRMDX�
WXYLHQ� WXWNLMRLGHQ� DUYLRLQWLQlNHP\NVHVVl�� 6DPD� DVHQQRLWXPLQHQ� QlN\\�
P\|V�VLLQl��HWWl�QlPl�RYDW�PLHOW\QHLWl�DUYLRLQWLWXWNLPXNVLLQ�� MRWND� WRWHXWH�
WDDQ�ULLWWlYlQ�LUUDOODDQ�LKPLVLVWl��MRWND�RYDW�YDVWXXVVD�RKMHOPDQ�VXXQQLWWHOXV�
WD� WDL� WRLPHHQSDQRVWD��7DYRLWWHHQD�RQ��HWWl�DUYLRLMD�YRL�ROOD�QLLQ�REMHNWLLYL�
QHQ�NXLQ�PDKGROOLVWD��2VDOOLVWHQ�PXNDDQ�RWWDPLVHHQ�VXKWDXGXWDDQ�YlOWWHOH�
YlVWL��NRVND�KHLGlQ�SHOlWllQ�YRLYDQ�YDLNXWWDD�WXORNVLLQ��3RVLWLYLVPL�VHOLWWll�
P\|V�KXROWD�PDKGROOLVHVWD�WXORVWHQ�YLQRXWXPLVHVWD��HOL�PLVWl�WDKDQVD�VHOODL�
VHVWD��PLNl�YRL�DQWDD�YllULVW\QHHQ�NXYDQ�µWRGHOOLVHVWD¶�YDLNXWXNVHVWD���7RL�
QHQ�llULPPlLQHQ�OlKHVW\PLVWDSD�RQ�NRQVWUXNWLYLVPL��MRVVD�NDWVRWDDQ��HWWl�HL�
ROH�ROHPDVVD�REMHNWLLYLVWD�WRWXXWWD��HVLP��*XED�MD�/LQFROQ��������2KMHOPDQ�
DUYLRLQWL�YDVWDD�WlPlQ�QlNHP\NVHQ�PXNDDQ�HQHPPlQ�PDDODXNVHQ�WDL�NLUMDQ�
DUYRVWHOXD�NXLQ�HVLQHHQ�NRUNHXGHQ� WDL�SLWXXGHQ�PLWWDDPLVWD��7RLVLQ�VDQRHQ�
WRWXXV� WDL� WRGHOOLVXXV�RQ�NDWVRMDQ�VLOPlVVl��7lOODLVHVVD� WLODQWHHVVD�DUYLRLMDQ�
WHKWlYlQl� RQ� HWVLl� HUL� QlN|NXOPLHQ� YlOLOWl� \NVLPLHOLV\\WWl� WDL� QHXYRWWHOXQ�
WXORNVHQD� VDDWDYDD�\KWHLV\PPlUU\VWl� WDL� ��PLNl� UHDOLVWLVHPSDD� �� NXXQQHOOD�
HULODLVLD�QlN|NRKWLD�MD�\ULWWll�\KGLVWll�QLLWl��.XVKQHU��������7lOODLQHQ�DUYL�
RLQWL�RQ�SDOMRQ�RVDOOLVWXYDPSDD�WRLPLQWDD�NXLQ�SRVLWLYLVWLQHQ�DUYLRLQWL���
�
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,QGLYLGXDOLVPL�YDL�LQVWLWXWLRQDOLVPL�
�
<NVL�SHULQWHLVHQ�WDORXGHOOLVHQ�OlKHVW\PLVWDYDQ�NULWLLNNL�� MRWD�HVLWWlYlW�P\|V�
MRWNXW�WDORXVWLHWHLOLMlW��PRLWWLL�SHULQWHLVWl�WDORXVWLHGHWWl�OLLDQ�NDSHDVWD�NHVNLW�
W\PLVHVWl�\NVLO|OOLVLLQ�YDLNXWXNVLLQ�MD�ODDMHPPDQ�VRVLDDOLV�WDORXGHOOLVHQ�\P�
SlULVW|Q�PXXWRVWHQ� XQRKWDPLVHVWD�� <PSlULVW|OOl� WDUNRLWHWDDQ� WlOO|LQ� \KWHL�
V|Q� DUYRD�� LQIUDVWUXNWXXULQ� WXNHD� MD� VRVLDDOLVWD� SllRPDD��.ULWLLNLQ� HVLWWlMlW�
YlLWWlYlW��HWWl�RQ�VLLUU\WWlYl�SRLV�SXKWDDVWL�\NVLO|OOLVHVWl��WDL�XWLOLWDULVWLVHVWD��
WDUNDVWHOXWDYDVWD�VHOODLVHHQ�WDUNDVWHOXXQ��MRND�WXQQLVWDD�\NVLO|LGHQ�MD�KHLGlQ�
\PSlULVW|QVl� YlOLVWHQ� PRQLPXWNDLVWHQ� YXRURYDLNXWXVVXKWHLGHQ� ROHPDVVD�
RORQ��7lPl�KHOSRWWDD�\NVLO|LGHQ�Nl\WWl\W\PLVHQ�\PPlUWlPLVWl��7lPlQ�VHX�
UDXNVHQD� SHULQWHLVHW� WDORXGHOOLVHQ� DUYLRLQQLQ� OlKHVW\PLVWDYDW� VRSLYDW� KXR�
QRVWL� VHOODLVWHQ� RKMHOPLHQ� DUYLRLQWLLQ�� MRLVVD� NLLQQRVWXNVHQ� NRKWHHQD� RYDW�
SLNHPPLQNLQ�\KWHLV|W�NXLQ�\NVLO|W���HVLPHUNLNVL�NRXOXSHUXVWHLVHW�LQWHUYHQWL�
RW�� MRWND�S\UNLYlW�YlKHQWlPllQ�NRXOXNLXVDDPLVWD�SDUDQWDPDOOD�NRXOX\PSl�
ULVW|l� �HVLP�� YDKYLVWDPDOOD� SRVLWLLYLVLD� QRUPHMD���7lOODLVWHQ� RKMHOPLHQ� YDL�
NXWXNVLOOD� NHVWll� NDXHPPLQ� WXOOD� HVLLQ�� NRVND� DLNDD� WDUYLWDDQ�PXXWRNVHHQ�
YDDGLWWDYLHQ�RORVXKWHLGHQ�OXRPLVHHQ��PXWWD�YDLNXWXVWHQ�SLWlLVL�WRLVDDOWD�YDL�
NXWWDD�SLWHPSllQ���6LNVL�DUYLRLQQLOOD�WXOHH�ROOD�SLGHPSL�DLNDMlQQH��MRV�Wl\GHW�
K\|G\W� KDOXWDDQ� VLVlOO\WWll� WXORNVLLQ�� -RV� WlOODLVHW� RKMHOPDW� RQQLVWXYDW�� QH�
MlWWlYlW� \KWHLV|OOH� SDUHPPDW� HGHOO\W\NVHW� WXOHYDLVXXGHVVD� KRLWDD� RPLD� RQ�
JHOPLDDQ��1H�P\|V� OLVllYlW� \KWHLV|Q� N\N\l� UHDJRLGD� XONRSXROHOWD� WXOHYLLQ�
DORLWWHLVLLQ� �� PROHPPDW� RYDW� WlUNHLWl� YDLNXWXNVLD�� MRLWD� HL� HKNl� VDLVL� HVLLQ�
\NVLO|LKLQ�NHVNLWW\YlVVl�DUYLRLQQLVVD��,QVWLWXWLRQDDOLVHQ�WDORXVWLHWHHQ�HGXVWD�
MDW��MD�PXXW��XVNRYDW��HWWl�\KWHLV|SHUXVWHLVHQ�LQWHUYHQWLRQ�DUYLRLQQLVVD�ROLVL�
S\ULWWlYl�WDUNDVWHOHPDDQ�VHNl�\KWHLV|Q�PXXWRNVLD�HWWl�YDLNXWXNVLD�\NVLO|LOOH�
MD�HWWl�ROLVL�WXWNLWWDYD�P\|V�QlLGHQ�YlOLVLl��NDNVLVXXQWDLVLD��VXKWHLWD��0XXVVD�
WDSDXNVHVVD�WlOODLVWHQ�LQWHUYHQWLRLGHQ�DUYLRLQWLWXWNLPXNVHW�RYDW�MlUMHVWHOPlO�
OLVHVWL�YllULVW\QHLWl��6KLHOO�MD�+DZH��������
�
3HULQWHLVWHQ�OlKHVW\PLVWDSRMHQ�YDKYXXNVLD�MD�KHLNNRXNVLD�
�
(URW� HGHOOl� HVLWHOW\MHQ� HULODLVWHQ� OlKHVW\PLVWDSRMHQ� NHVNHQ� RYDW� OLLRLWHOWXMD��
PXWWD� WRGHOOLVLD�� 8VNRPPH� NXLWHQNLQ�� HWWl� PROHPPLOOD� QlN|NXOPLOOD� RQ�
SDLNNDQVD�VRVLDDOLDODQ�LQWHUYHQWLRLGHQ�DUYLRLQQLVVD��0llUlOOLVHOOl�DUYLRLQQLQ�
OlKHVW\PLVWDYDOOD�RQ�VHXUDDYLD�HWXMD��
�

•� .RNHHOOLVLVWD� DUYLRLQQHLVWD� VDDWX� WRGLVWXVDLQHLVWR� Ql\WWll�SROLLWLNNR�
MHQ�Nl\W|VVl�ROHYDQ�YDOOLWVHYDD��

•� 1H�RYDW�V\VWHPDDWWLVHPSLD��MROORLQ�QH�WDNDDYDW�WXWNLPXVWHQ�VXXUHP�
PDQ�\KWHQlLV\\GHQ�MD�PDKGROOLVWDYDW�RKMHOPLHQ�YlOLVHQ�YHUWDLOXQ���

•� 1H� YDDWLYDW� RKMHOPLHQ� WDYRLWWHLOWD� VXXUHPSDD� VHONH\WWl� MD� WlVPlOOL�
V\\WWl�� NRVND� WDYRLWWHHW� RQ�N\HWWlYl�NXYDDPDDQ�PllUlOOLVHVWL�PLWDW�
WDYLQD�YDLNXWXNVLQD��

•� 6HNRLWWDYLHQ�WHNLM|LGHQ�YDLNXWXVWD�RQ�KHOSRPSDD�NRQWUROORLGD��
•� 0llUlOOLVHW�WXORNVHW�RQ�KHOSRPSL�HVLWWll�WLLYLLVWL��

�



� ���

0XWWD� PllUlOOLVHQ� DUYLRLQQLQ� OlKHVW\PLVWDYRLOOD� RQ� P\|V� UDMRLWXNVHQVD���
MRWND�RYDW�OXXOWDYDVWL�VLWl�VXXUHPSLD��PLWl�PRQLPXWNDLVHPSLD�RYDW�LQWHUYHQ�
WLRW��
�

•� 7lUNHlW�YDLNXWXNVHW�YRLYDW�ROOD�YDLNHDVWL�PLWDWWDYLD��PLQNl�YXRNVL�QH�
VDDWHWDDQ�MlWWll�KXRPLRWWD�WDL�PLWDWDDQ�VRSLPDWWRPDOOD�WDYDOOD���

•� .RNHHOOLVWHQ� WXWNLPXVWHQ� WRWHXWWDPLVHVVD� YRL� ROOD� Nl\WlQQ|OOLVLl� MD�
HHWWLVLl�UDMRLWXNVLD��

•� 1l\WW|�VDDWHWDDQ�VDDGD�YDVWD�RKMHOPDQ�SllW\WW\l��WDL�HQQDOWD�PllUL�
WHOW\LQl�YlOLDQDO\\VLYDLKHLVVD���PLNl�YRL�ROOD�OLLDQ�P\|KlLVWl��MRV�KD�
OXWDDQ� VDDGD�DLNDDQ�PXXWRNVLD�YLUHLOOl�ROHYDVVD�RKMHOPDVVD��7lPlQ�
YXRNVL�PllUlOOLVHQ�OlKHVW\PLVWDYDQ�DQWL�K\YLHQ�Nl\WlQW|MHQ�NHKLWWl�
PLVHOOH�RQ�WRGHQQlN|LVHVWL�O\K\HOOl�WlKWlLPHOOl�KHLNNR��

•� 0llUlOOLQHQ� OlKHVW\PLVWDSD� SDNRWWDD� Nl\WWlPllQ� PHONR� MRXVWDPD�
WRQWD�DUYLRLQWLNHK\VWl�� MRWHQ� OlKHVW\PLVWDSD�YRL�VRSLD�KXRQRVWL��NXQ�
DUYLRLGDDQ�QRSHDVWL�NHKLWW\YLl�RKMHOPLD��

•� 7lOODLVHW�DUYLRLQQLW�HLYlW�NHUUR�SDOMRD�VLLWl��NXLQND�RKMHOPD�WRLPLL�MD�
PLNVL�VH�RQ�YDLNXWWDYD��WDL�HL�ROH���

•� 1H�YRLYDW�DOLDUYLRLGD�\KWHLV|OOLVWHQ�YDLNXWXVWHQ�PHUNLW\NVHQ��
�
-RLVVDNLQ�WDSDXNVLVVD�QlPl�SRWHQWLDDOLVHW�SXXWWHHW�YRLGDDQ�UDWNDLVWD�KXROHO�
OLVHOOD�VXXQQLWWHOXOOD�WDL�QLLKLQ�YRLGDDQ�WDUWWXD�ODDMHPPDQ�DUYLRLQWLVWUDWHJLDQ�
PXLOOD�RVDWHNLM|LWl��0XWWD�WDORXVWLHWHLOLMlW�RYDW�P\|V�VDDQHHW�KDDVWHHQ�DMDWHO�
OD� OlKHVW\PLVWDSDDQVD�DUYLRLQWLLQ�NRNRQDLVYDOWDLVHPPLQ��(ULW\LVHVWL�RQ�HVLW�
WHOHPLHPPH� PHQHWHOPLHQ� YDOLQQDVVD� NLLQQLWHWWlYl� KXRPLRWD� VXXUHPSDDQ�
MRXVWDYXXWHHQ� MD� PRQLQDLVXXWHHQ�� YDLNND� QlPl� HLYlW� DLQD� KHOSRVWL� VRSLVL�
NDDQ� SRVLWLYLVWLVHHQ� WDL� \NVLO|OOLVHHQ� PDDLOPDQNXYDDQ� �0DQQLRQ� MD� 6PDOO�
�������2PD� YDVWDXNVHPPH� WlKlQ� KDDVWHHVHHQ� KHLMDVWXX� VLLQl� WDORXGHOOLVHQ�
DUYLRLQQLQ� OlKHVW\PLVWDYDVVD��PLQNl� NXYDDPPH� WlPlQ� NLUMDQ� ORSSXRVDVVD��
3\UNLP\NVHQl� RQ� RWWDD� PXNDDQ�PXLWD� OlKHVW\PLVWDSRMD� NXLWHQNDDQ� XKUDD�
PDWWD�SHULQWHLVHQ�WDORXGHOOLVHQ�DUYLRLQQLQ�YDKYXXNVLD��
�
$MDWWHOXPDOOL�PRQLPXWNDLVLOOH�LQWHUYHQWLRLOOH�
�
7lVVl� NDSSDOHHVVD� HVLWHOOllQ� PRQLPXWNDLVWHQ� LQWHUYHQWLRLGHQ� DUYLRLQQLVVD�
K\|G\OOLQHQ� DMDWWHOXPDOOL�� MRND� RQ� VRYHOOXWXV� XXVLHQ� OllNNHLGHQ� DUYLRLQQLQ�
YDLKHLVWD��0HGLFDO�5HVHDUFK�&RXQFLO��������(PPH�HKGRWD��HWWl�VRVLDDOLDODQ�
LQWHUYHQWLRW�ROLVL�WHVWDWWDYD�VDPDOOD�WDYDOOD�NXLQ�OllNNHHW�WDL�HWWl�NDLNNL�DUYL�
RLQWL� ROLVL� YLHWlYl� NRKWL� ODDMRMD� NRQWUROORLWXMD� NRNHLWD�� 0XWWD� YDLKHLVWHWWX�
QlN|NXOPD� DUYLRLQWLLQ� RQ� K\|G\OOLQHQ� \KGLVWHWWlHVVl� HULODLVHW� DUYLRLQWLWRL�
PLQQRW�\OHLVHNVL� VWUDWHJLDNVL�� MRQND� WDYRLWWHHQD�RQ� WXRWWDD� WRGLVWXVDLQHLVWRD�
LQWHUYHQWLRQ�YDLNXWWDYXXGHVWD�MD�NXVWDQQXV�YDLNXWWDYXXGHVWD��/lKW|NRKGDNVL�
ROLVL�\KWl�K\YLQ�YRLWX�RWWDD� MROODNLQ�PXXOOD�K\YLQYRLQQLQ�DOXHHOOD�NHKLWHWW\�
VDPDQWDSDLQHQ� DMDWWHOXPDOOL�� �.V�� HVLPHUNLNVL� µYLLVLWDVRLQHQ�QlN|NXOPD�DU�
YLRLQWLLQ´��MRQND�RQ�NXYDQQXW�3HFRUD�\P���������
�
.XYLRVVD� ��NXYDWDDQ�YDLKHHW�� MRWND� WDUYLWDDQ�KDQNLWWDHVVD� WRGLVWXVDLQHLVWRD�
XXGHQ�LQWHUYHQWLRQ�WXHNVL��$UYLRLQQLQ�WDUNRLWXV�MD�PHQHWHOPlW�RYDW�MRND�SRU�
WDDOOD�HULODLVLD��PXWWD� MRNDLQHQ�DVNHOPD� LQIRUPRL�VHXUDDYDD��$LQDNLQ� MRWNXW�
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DUYLRLQQLQ�HULODLVHW�QlN|NXOPDW�YRLGDDQ�WlPlQ�NHK\NVHQ�SXLWWHLVVD�VRYLWWDD�
\KWHHQ��$UYLRLQQLQ�YDUKDLVLVVD�YDLKHLVVD�IRUPDWLLYLVHOOD�OlKHVW\PLVWDYDOOD�RQ�
VHONHl�URROL�PllULWHOWlHVVl�LQWHUYHQWLRWD���WXWNLWWDHVVD�WRLPLLNR�VH�WDUNRLWHWXO�
OD�WDYDOOD�MD�DXWHWWDHVVD�KLRPDDQ�RKMHOPDD�VHOODLVHNVL��PLWl�YRLGDDQ�DUYLRLGD�
WlVPlOOLVHPPLQ��.YDQWLWDWLLYLVWHQ�PHQHWHOPLHQ�URROL�PXXWWXX�WlUNHlPPlNVL�
VLLUU\WWlHVVl� P\|KlLVHPSLLQ� DUYLRLQWLSURVHVVLQ� YDLKHLVLLQ�� MRLVVD� KDQNLWDDQ�
µWLHWHHOOLVWl¶� Ql\WW|l� RKMHOPDQ� YDLNXWWDYXXGHVWD� MD� NXVWDQQXV�
YDLNXWWDYXXGHVWD��.YDQWLWDWLLYLVLD�PHQHWHOPLl�YRLGDDQ�NXLWHQNLQ�MRXWXD�Wl\�
GHQWlPllQ�ODDGXOOLVLOOD��MRWWD�VDDWDLVLLQ�HVLLQ�YDLNHDVWL�PLWDWWDYLD�YDLNXWXNVLD�
�WDL�YDLNXWXVWHQ�SLLUWHLWl���/RSXNVL�� ODDGXOOLVWHQ�PHQHWHOPLHQ�DYXOOD�VDDWDYD�
SDUHPSL�\PPlUU\V�VLLWl��NXLQND�MD�PLNVL�LQWHUYHQWLR�WRLPLL��YRL�KHOSRWWDD�VHQ�
DUYLRLPLVWD�� NXLQND� K\YLQ� NHVNHLVLPSLl� DUYLRLQWLWXWNLPXNVHQ� WXORNVLD� YRL�
GDDQ�\OHLVWll�PXLKLQ�WLODQWHLVLLQ��
�
1lPl�YDLKHHW�RQ�KDKPRWHOWX�OllNHNRNHLOXMHQ�\KWH\GHVVl��6RVLDDOLDODOOD�SUR�
VHVVL�RQ�WRGHQQlN|LVHVWL�SDOMRQ��VXPHDPSL���VLOOl�YDVWDDYDW�LQVWLWXWLRQDDOLVHW�
UDNHQWHHW�LQWHUYHQWLRLGHQ�WHVWDDPLVHOOH�SXXWWXYDW��0XWWD�SROLWLLNDQ�WHNLM|LOOH�
RQ� VLOWL� K\|G\OOLVWl� SRKWLD�� PLVVl� KH� WlOOl� MDWNXPROOD� DMDWWHOHYDW� ROHYDQVD��
$UYLRLMLHQ�RQ�SXROHVWDDQ�K\|G\OOLVWl�SRKWLD��PLWNl�WHNQLLNDW�RYDW�WDUNRLWXN�
VHQPXNDLVLD� PLOOlNLQ� DVNHOPDOOD� MD� NXLQND� QLLWl� YRLGDDQ� K\|G\QWll� P\|�
KHPPLVVl�DUYLRLQWLYDLKHLVVD��.l\WWlPlOOl�HVLPHUNNLQl�\KWl�WDSDXVWXWNLPXV�
WHPPH�WDXOXNRVVD���OLVWDWDDQ�DUYLRLQWLN\V\P\NVLl��MRWND�YRLYDW�ROOD�PLHOHN�
NlLWl� DUYLRLQWLVWUDWHJLDQ� HUL� YDLKHLVVD�� 7DORXGHOOLQHQ� DUYLRLQWL� Ql\WWll� WXOH�
YDQ�PXNDDQ�YDVWD�P\|KHPPLVVl�DUYLRLQWLVWUDWHJLDQ�YDLKHLVVD��PXWWD�WRGHOOL�
VXXGHVVD� PRQHW� WDORXGHOOLVHQ� DUYLRLQQLQ� UDNHQQXVSDODVLVWD� ROLVL� DVHWHWWDYD�
SDLNRLOOHHQ�MR�YDUKDLVHPPLVVD�YDLKHLVVD��
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�
.XYLR����$MDWWHOXPDOOL�PRQLPXRWRLVWHQ�LQWHUYHQWLRLGHQ�DUYLRLQQLOOH�
�
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�
�/lKGH��6RYHOOHWWXQD�0HGLFDO�5HVHDUFK�&RXQFLO��������
�
�
�
�

6HOYLWHWllQ�WXWNLPXV�
WLHWRD�MD�Nl\WW|NHO�
SRLQHQ�WHRULD��MRWND�
DXWWDYDW�WDYRLWHOWXMHQ�
WDUSHLGHQ�W\\G\WWl�
PLVHHQ�VRYHOWXYDQ�
LQWHUYHQWLRQ�VXXQQLW�
WHOXVVD��
�
7XQQLVWHWDDQ�LQWHU�
YHQWLRQ�DYDLQWHNLMlW�
MD�PHNDQLVPLW��MRL�
GHQ�YlOLW\NVHOOl�
LQWHUYHQWLRQ�YDLNX�
WXNVHW�V\QW\YlW���
�

,QWHUYHQWLRQ�NRHWHV�
WDDPLQHQ��PLQNl�
DLNDQD�LQWHUYHQWLR�
PllULWHOOllQ�WlVPlO�
OLVHPPLQ��7lVPHQ�
WlPLVHNVL�YRLGDDQ�
NRNHLOOD�VDPDQ�RK�
MHOPDQ�HULODLVLD�YHU�
VLRLWD���
�
7HVWDWDDQ�MRLWDNLQ�
ROHWXNVLD�MD�VWUDWHJL�
RLWD��MRLWD�DLRWDDQ�
Nl\WWll�YDUVLQDLVHVVD�
DUYLRLQWLWXWNLPXN�
VHVVD��PP��PLWHQ�
YDLNXWXNVHW�PLWDWDDQ�
MD�NXLQND�WXQQLVWH�
WDDQ�VRSLYD�
YHUWDLOXU\KPl��
�

$UYLRLGDDQ�VHONHlVWL�
PllULWHOO\Q�MD�PXXW�
WXPDWWRPDQ�LQWHU�
YHQWLRQ�NXVWDQQXNVHW�
MD�YDLNXWWDYXXV���
�
.l\WHWllQ�WlVPlOOLVWl�
OlKHVW\PLVWDSDD��
PP��WDUSHHNVL�VXXUL�
RWRV�MD�YHUWDLOXU\K�
Pl��MRWWD�LQWHUYHQWL�
RQ�YDLNXWXNVHW�YRL�
GDDQ�HURWWDD�PXLVWD�
PDKGROOLVLVWD�YDLNXW�
WDYLVWD�WHNLM|LVWl��
�

0llULWHOOllQ��PLOOl�
HGHOO\W\NVLOOl�RQQLV�
WXQHHW��MD�NXVWDQQXV�
YDLNXWWDYDW��LQWHU�
YHQWLRW�YRLGDDQ�
WRLVWDD�PXLVVD�ROR�
VXKWHLVVD�MD�SLGHP�
PlOOl�DLNDYlOLOOl��
�

7RLPHHQSDQRD�
HGHOWlYl�YDLKH�

9DLKH���9DLKH���9DLKH���9DLKH���

7RLPHHQSDQR�
SLWNlOOl�WlK�
WlLPHOOl�

3LORWRLQWL�
9DUVLQDLQHQ�
DUYLRLQWL�

/LVllQW\YlQ�Ql\W|Q�MDWNXPR�
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�
7DXOXNNR����9DLKHLVWHWWX�OlKHVW\PLVWDSD�DUYLRLQWLLQ��6DIH�,Q�7KH�&LW\��
WDSDXVWXWNLPXV��
�
7DUNRLWXV� (ULW\LVHW�DUYLRLQWLN\V\P\NVHW�
9DLKH����7RLPHHQSDQRD�HGHOWlYl�YDLKH�
'RNXPHQWRLGDDQ�RKMHOPDQ�WDUSHHOOLVXXV�� 0LWNl�RYDW�QXRUWHQ�DVXQQRWWRPXXGHQ�ULV�

NLWHNLMlW"�.XLQND�\OHLVLl�RYDW�ULVNLWHNLMlW�
DOXHLOOD��MRLOOD�6DIH�,Q�7KH�&LW\�±RKMHOPDD�
WRWHXWHWDDQ"�0LWl�SDOYHOXMD�QlLOOl�DOXHLOOD�
RQ�MR�Nl\WHWWlYLVVl�MD�PLWNl�RYDW�MlUMHVWHO�
PlQ�SXXWWHHW"�

0llULWHWllQ�RKMHOPDQ�SHUXVSLLUWHHW� 0LWNl�SDOYHOXW�WDUMRWDDQ�RKMHOPDQ�WRLPHV�
WD�MD�NHQHOOH�QH�VXXQQDWDDQ"�

2VRLWHWDDQ�KDYDLWWXMHQ�WDUSHLGHQ�MD�RKMHOPDQ�
\KWHHQVRSLYXXV�

0LNl�WHRULD�RQ�SDOYHOXMHQ�WDNDQD��HOL�PLOOl�
SHUXVWHHOOD�SDOYHOXW�RQ�YDOLWWX�MD�NXLQND�
QLLGHQ�ROHWHWDDQ�WXRWWDYDQ�KDOXWWXD�YDLNX�
WXVWD"�

9DLKH����3LORWRLQWL�
6HONH\WHWllQ�SURMHNWLQ�S\UNLP\NVHW�MD�WDYRLWWHHW� .XLQND�SURMHNWLVVD�PXNDQD�ROHYDW�HUL�WRL�

PLMDWDKRW�\PPlUWlYlW�DVXQQRWWRPXXGHQ�
HKNlLV\Q"�2QNR�WRLPLMDWDKRLOOD�VHOYlVWL�
LOPDLVWXW�WDYRLWWHHW�MD�RYDWNR�QH�\KGHQPX�
NDLVLD�RKMHOPDQ�\OHLVWHQ�WDYRLWWHLGHQ�NDQV�
VD"�

7HVWDWDDQ�NXLQND�RKMHOPD�WRLPLL�Nl\WlQQ|VVl�MD�
S\ULWllQ�WHNHPllQ�SDUDQQXNVLD"�

.XLQND�RKMHOPDQ�HUL�RVDW�WRLPHHQSDQ�
QDDQ"�0LNl�PXLGHQ�SURMHNWLHQ�SHUXVWHHOOD�
Ql\WWll�ROHYDQ�µSDUDVWD�Nl\WlQW|l¶"�
�

.HKLWHWllQ�DUYLRLQWLVWUDWHJLD�VHXUDDYDD�YDLKHWWD�
YDUWHQ��

0LWNl�NXVWDQQXNVHW�MD�YDLNXWXNVHW�SLWlLVL�
DUYLRLGD�MD�PLWHQ"�0LNl�YRLVL�ROOD�VRSLYD�
YHUWDLOXU\KPl�MD�NXLQND�VH�YRLWDLVLLQ�
KDQNNLD"�

9DLKH����9DUVLQDLQHQ�DUYLRLQWL�
$UYLRLGDDQ�VDDYXWWDYDWNR�\NVLWWlLVHW�SURMHNWLW�
WDYRLWWHHQVD�

6DDYXWWDYDWNR�\NVLWWlLVHW�SURMHNWLW�WDYRLW�
WHHQVD"�0LWl�PLHOWl�SURMHNWLHQ�DVLDNNDDW�
RYDW�VDDPDVWDDQ�SDOYHOXVWD"�

$UYLRLGDDQ�RKMHOPDQ�YDLNXWWDYXXWWD�MD�NXVWDQ�
QXVYDLNXWWDYXXWWD�YHUUDWWXQD�PXLKLQ�RKMHOPLLQ��
MRLOOD�RQ�VDPDQNDOWDLVHW�WDYRLWWHHW�
�

0LNl�RQ�RKMHOPDQ�QHWWRYDLNXWXV�RWWDHQ�
KXRPLRRQ�PXXW�WXORNVLLQ�YDLNXWWDYDW�WHNL�
MlW"�2QNR�HKNlLV\�NXVWDQQXV�YDLNXWWDYDD�
YHUUDWWXQD�YDLKWRHKWRLVLLQ�WRLPLQWDWDSRL�
KLQ��HVLPHUNLNVL�µNULLVL�LQWHUYHQWLRW¶�"�

9DLKH����7RLPHHQSDQR�SLWNlOOl�WlKWlLPHOOl�
(KGRWHWDDQ�RKMHOPD��WDL�SURMHNWLPDOOHMD��MRLWD�
NDQQDWWDD�WRLVWDD�

0LQNl�W\\SSLVHW�LQWHUYHQWLRW�Ql\WWlYlW�
WRLPLYDQ�SDUKDLWHQ��PLOOH�NRKGHU\KPlOOH�
MD�PLVVl�RORVXKWHLVVD"�

�
�
�
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26$�,,,��629(/7$0,1(1�.b<7b17gg1�
�
��7DUNRLWXNVHQ�MD�WDYRLWWHLGHQ�VHONH\WWlPLQHQ�
�
$UYLRLQQLQ�NHVNHLVLl�QlN|NRKWLD��
�
7DORXGHOOLQHQ� DUYLRLQWL� NlVLWWll� PllULWHOPlPPH�PXNDDQ� LQWHUYHQWLRQ� NXV�
WDQQXVWHQ�MD�YDLNXWXVWHQ�V\VWHPDDWWLVHQ�DUYLRLQQLQ��7DORXGHOOLVHQ�DUYLRLQQLQ�
NHVNHLVHW�RVDWHNLMlW�RQ�HVLWHWW\�NXYLRVVD����
�
7lVVl�OXYXVVD�NHVNXVWHOODDQ�DUYLRLQQLQ�DONXYDLKHLVWD�WDL�YDOPLVWHOHYLVWD�YDL�
KHLVWD���N\V\P\V�RQ�NDKGHVWD�\OLPPlVWl�ODDWLNRLVWD�NXYLRVVD����/XYXLVVD���
���WDUNDVWHOODDQ�PXLWD�WDORXGHOOLVHQ�DUYLRLQQLQ�WHNLM|LWl�NXWHQ�NXVWDQQXVWHQ�
MD�YDLNXWXVWHQ�DUYLRLQWLD�� WXWNLPXVDVHWHOPDD��DQDO\\VLl�MD� WXORVWHQ�WXONLQWDD�
VHNl�DUYLRLQWLSURVHVVLQ�OlSL�YLHQWLl���
�
$UYLRLQWLWXWNLPXNVHQ�NULWHHULW�
�
(QQHQ� HGHOOl� PDLQLWWXMHQ� N\V\P\VWHQ� NlVLWWHO\l� RQ� V\\Wl� WDUNDVWHOOD� QLLWl�
NULWHHUHMl��MRLGHQ�SHUXVWHHOOD�DUYLRLQWLWXNLPXVWD�MD��DVHWHOPDD�DUYLRLGDDQ��
�

•� 9DOLGLWHHWWL��SlWHY\\V���PLWHQ�YLUKHHWW|PlQ�WLHGRQ�NXVWDQQXNVLVWD� MD�
YDLNXWXNVLVWD�DUYLRLQWL�DQWDD��7DORXVWLHWHLOLMlW� �MD�PXXW�NYDQWLWDWLLYL�
VHHQ�DUYLRLQQLQ� WHNLMlW��NHVNLWW\YlW� WDYDOOLVHVWL�YDOLGLWHHWLQ� WLODVWROOL�
VHHQ�PllULWWHO\\Q�HOL�VLLKHQ�PLVVl�PllULQ�Nl\WHWW\�PHQHWHOPl�WDUMRDD�
YLQRXWXPDWWRPDQ� �XQELDVHG�� DUYLRQ� NXVWDQQXNVLVWD� MD� YDLNXWXNVLVWD�
�HVLP��0RVHU�MD�.DOWRQ��������.YDOLWDWLLYLVHHQ�WXWNLPXNVHHQ�NHVNLW�
W\QHLOOH�WXWNLMRLOOH�YDOLGLWHHWWL�ULLSSXX�VLLWl��PLWHQ�OXRWHWWDYDVWL�WXWNL�
PXV� YlOLWWll� LKPLVWHQ� NRNHPXNVLD� LQWHUYHQWLRVWD� �HVLP�� 1DWLRQDO�
&HQWUH�IRU�6RFLDO�5HVHDUFK��������

�
•� <OHLVWHWWlY\\V�� WlVVl� RQ� N\V\P\V� WXWNLPXVWXORVWHQ� ODDMHPPDVWD� VR�

YHOOHWWDYXXGHVWD� PXLVVD� RORVXKWHLVVD� WDL� PXLOOH� DVLDNDVU\KPLOOH��
.YDQWLWDWLLYLVHW� DUYLRLQWLWXWNLMDW� NHVNLWW\YlW� VLLKHQ�� NXLQND� HGXVWDYD�
WXWNLPXNVHQ� RWRV� NRKGHU\KPlVWl� RQ� WLODVWROOLVHVWL� �HVLP�� 0RVHU� MD�
.DOWRQ��������/DDMHPSL�PllULWWHO\�YRL�VLVlOWll�PXXQODLVWD�WLHWRD��NX�
WHQ�WLHWRD�VLLWl�PLNVL�HUllW�LQWHUYHQWLRW�WRLPLYDW�WLHW\LVVl�RORVXKWHLVVD�
MD�WLHW\LOOl�LKPLVU\KPLOOl��

�
•� 5HOHYDQVVL�� WlVVl� RQ� N\V\P\V� VLLWl��PLWHQ� K\|G\OOLVLl� WXORNVHW� RYDW�

SllW|NVHQWHNLM|LOOH�� 6XXULQ� RVD� WDORXGHOOLVLVWD� DUYLRLQWLWXWNLPXNVLVWD�
RQ� VXXQQLWHOWX� YDVWDDPDDQ� \NVLO|LW\\Q� N\V\P\NVHHQ�� Nl\WWllN|� DU�
YLRLWDYD�LQWHUYHQWLR�UHVXUVVHMD�WHKRNNDDVWL�YHUUDWWXQD�YDLKWRHKWRLVLLQ�
UHVXUVVLHQ� Nl\WW|WDSRLKLQ�� 0XWWD� SllW|NVHQWHNLMlW� YRLYDW� ROOD� NLLQ�
QRVWXQHLWD�SDOMRQ�ODDMHPPLVWD�DUYLRLQWLN\V\P\NVLVWl��NXWHQ�VLLWl��PL�
WHQ�DUYLRLWDYDD�RKMHOPDD�YRLWDLVLLQ�SDUDQWDD��

�
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•� 7RWHXWHWWDYXXV�� PLVVl� PllULQ� HKGRWHWWX� DUYLRLQWLVWUDWHJLD� YRLGDDQ�
Nl\WlQQ|VVl�SDQQD�WRLPHHQ��NXQ�RWHWDDQ�KXRPLRRQ�DUYLRLQWLD�UDMRLW�
WDYDW�WHNLMlW��

�
.DLNNL�QlPl�NULWHHULW�RYDW�WlUNHLWl��(VLPHUNLNVL�HL�ROH�SDOMRQ�PLHOWl�DUYLRLGD�
WDUNDVWL�RKMHOPDQ�YDLNXWXVWD�WLHW\LVVl�RORVXKWHLVVD��MRV�RORVXKWHHW�SRLNNHDYDW�
VLLWl��PLVVl�RKMHOPD�QRUPDDOLVWL� WRLPHHQSDQQDDQ��6DPRLQ��HL�P\|VNllQ�ROH�
NRYLQ� MlUNHYll� VXXQQLWHOOD� KLHQRVWXQXWWD� DUYLRLQWLDVHWHOPDD�� MRV� VH� WXOLVL�
OLLDQ� NDOOLLNVL� WDL� HL� YDVWDLVL� SllW|NVHQWHNLM|LWl� HQLWHQ� DVNDUUXWWDYLLQ� N\V\�
P\NVLLQ��
�
�
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.XYLR����7DORXGHOOLVHQ�DUYLRLQQLQ�NHVNHLVHW�YDLKHHW�
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�
$UYLRLQQLQ�WDUNRLWXNVHQ�VHONH\W�
WlPLQHQ��/XNX����

$UYLRLWDYDQ�RKMHOPDQ�WDYRLWWHLGHQ�
MD�PDKGROOLVWHQ�WDUNRLWWDPDWWRPL�
HQ�YDLNXWXVWHQ�VHONH\WWlPLQHQ�
�/XNX����

�
$UYLRLWDYLHQ�YDLNXWXVWHQ�MD�NXV�
WDQQXVWHQ�YDOLQWD�MD�PllULWWHO\��
�/XNX����
�

3llWWlPLQHQ�VLLWl��NXLQND�YDOLWXW�
NXVWDQQXNVHW�MD�YDLNXWXNVHW�PLWD�
WDDQ��
�/XNX����
�

6RSLYLPPDQ�YHUWDLOXNRKWHHQ��
WXWNLPXVDVHWHOPDQ�MD�WXWNLPXNVHQ�
PXLGHQ�VXXQQLWWHOXN\V\P\VWHQ�
PllULWWlPLQHQ��/XNX����
�

�
.XVWDQQXVWHQ��MD�YDLNXWXVWHQ�DQD�
O\VRLQWL��/XNX����

�
7XWNLPXVWXORVWHQ�WXONLQWD�MD�HVLW�
WlPLQHQ��/XNX����

�
<PPlUUHWllQ��NXLQND�MD�PLNVL�
LQWHUYHQWLR�WRLPLL��/XNX����

7\|VNHQWHO\�DUYLRLQWLD�UDMRLWWDYL�
HQ�WHNLM|LGHQ�SXLWWHLVVD��NXWHQ�
Nl\WHWWlYLVVl�ROHYLHQ�UHVXUVVLHQ�
KXRPLRRQ�RWWDPLQHQ��/XNX�����

�
7l\GHQWlYLHQ�WXWNLPXVPHQHWHO�
PLHQ�Nl\WW|��/XNX����

$UYLRLQWLSURVHVVLVWD�KXROHKWLPL�
QHQ��VLGRVU\KPLHQ�PXNDDQ�RWWD�
PLQHQ�MD�\KWHLVW\|�HUL�WLHWHHQDORMD�
HGXVWDYLHQ�WXWNLMRLGHQ�NHVNHQ�
�/XNX�����
�
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�
$UYLRLQQLQ�WDUNRLWXNVHQ�VHONL\WWlPLQHQ�
�
(QQHQ� DUYLRLQWLVWUDWHJLDQ� VXXQQLWWHOXD� RQ� WlUNHll� ROOD� VHOYLOOl� DUYLRLQQLQ�
WDUNRLWXNVHVWD�� /RSXOOLVHQD� WDYRLWWHHQD� RQ� O|\Wll� LQWHUYHQWLR�� MRND� WXRWWDD�
KDOXWXW�YDLNXWXNVHW�MD�WDUMRDD�YDVWLQHWWD�UDKDOOH�SDUHPPLQ�NXLQ�WRLVHW�VDPRL�
KLQ� WDYRLWWHLVLLQ�S\UNLYlW� LQWHUYHQWLRW� MD� MRND�YRLGDDQ� WRLVWDD�PXXDOOD��.XL�
WHQNLQ�DUYLRLQQLOOD�YRL�ROOD�P\|V�PXLWD�WlUNHLWl�WDYRLWWHLWD��HWHQNLQ�RKMHOPDQ�
NHKLW\NVHQ�DONXYDLKHLVVD��7lOODLVLD�RYDW��
�

•� GRNXPHQWRLQWL��PLWl�RKMHOPDVVD�WHKGllQ�MD�PLKLQ�NXVWDQQXNVHW�Nl\�
WHWllQ��MRWWD�YRLGDDQ�KXROHKWLD�WLOLYHOYROOLVXXGHVWD�RKMHOPDQ�UDKRLWWD�
MLOOH��

•� WDUNNDLOX�� WRLPLLNR� RKMHOPD� QLLQ� NXLQ� HQQDOWD� DMDWHOWLLQ�� HULW\LVHVWL�
NXQ�PXNDQD�RQ�XVHLWD�WRLPLMRLWD�

•� NHLQRMHQ�HWVLPLQHQ�RKMHOPDQ�NHKLWWlPLVHNVL�� WDYRLWWHHQD�NDUVLD�µODV�
WHQWDXWHMD¶�MD�SDUDQWDD�RKMHOPDQ�YDLNXWWDYXXWWD�

•� KDYDLQQRLPLQHQ��PLWHQ�RKMHOPD�HGLVW\\�WDYRLWWHLGHQ�VDDYXWWDPLVHVVD��
•� YlOLQHLGHQ�WDUMRDPLQHQ�SU�WRLPLQQDQ�Nl\WW||Q��MRWWD�YRLGDDQ�KHOSRW�

WDD�RKMHOPDQ�µP\\QWLl¶�UDKRLWWDMLOOH�MD�SROLLWLNRLOOH�
•� SURMHNWLW\|QWHNLM|LGHQ�MD�DVLDNNDLGHQ�PRWLYRLQWL�DXWWDPDOOD�KHLWl�Ql�

NHPllQ�DLNDDQVDDPDQVD�NHKLW\V��
�
0RQL� VRVLDDOLDODOOD� WHKWlYLVWl� DUYLRLQQHLVWD� NHVNLWW\\� HGHOOl� PDLQLWWXLKLQ�
N\V\P\NVLLQ��1HZEXUQ��������9DLNND�WDORXVWLHWHLOLM|LOOl�YRL�ROOD�YlKHPPlQ�
DQQHWWDYDD�QlLOOH�IRUPDWLLYLVLOOH�DUYLRLQWLW\\SHLOOH��WlOODLVHOOD�DUYLRLQQLOOD�RQ�
NXLWHQNLQ� XVHLWD� YDLNXWXNVLD� WDORXGHOOLVHHQ� DUYLRLQWLLQ�� (QVLQQlNLQ�� MRWNXW�
QlLVWl�YRLYDW� WXRWWDD�DLQHLVWRD� WDORXGHOOLVHOOH�DUYLRLQQLOOH��PLQNl�YXRNVL� WD�
ORXVWLHWHLOLM|LGHQ�ROLVL�ROWDYD�PXNDQD�MR�YDUKDLVHVVD�YDLKHHVVD��(VLPHUNLNVL�
LQIRUPDDWLRQ� NHUl\VV\VWHHPLW�� MRLWD� S\VW\WHWllQ� VHXUDQWD�� WDL� NLUMDQSLWRWDU�
NRLWXNVLLQ�� YRLYDW� P\|V� WDUMRWD� WDORXGHOOLVHQ� DUYLRLQQLQ� WDUYLWVHPDD� WLHWRD��
6DPRLQ�� RKMHOPDQ� GRNXPHQWRLQWLSURVHVVL� MD� VHQ� NHVNHLVWHQ� RVDWHNLM|LGHQ�
WXQQLVWDPLQHQ�YRL�DXWWDD�VHXUDWWDYLHQ�YDLNXWXVWHQ�YDOLQQDVVD��
�
7RLVHNVL��RQ�WlUNHll�WXQQLVWDD��HWWl�DUYLRLMDQ�HUL�URROLW�YRLYDW�ROOD�NHVNHQllQ�
ULVWLULLWDLVLD�� ´6DIH� LQ�7KH�&LW\´� �WXWNLPXNVHVVD� �7XUYDSDLNND�NDXSXQJLVVD��
QXRUWHQ�NRGLWWRPXXGHQ�HKNlLV\��KDQNH���\NVLWWlLVHW�SURMHNWLW�NDWVRLYDW�DUYL�
RLQQLQ�K\|G\OOLVHNVL�NHLQRNVL�HVLWHOOl�DVLDNNDLOOH�DLNDDQ�VDDPDDQVD��NHKLW\V�
Wl�� 0XWWD� MRV� DUYLRLQWLD� Nl\WHWllQ� WlOOl� WDYRLQ�� VH� WRGHQQlN|LVHVWL� VXRVLL�
P\|QWHLVWHQ�YDLNXWXVWHQ� UHNLVWHU|LQWLl��PLNl�YllULVWll� WXORNVLD��6HQ�YXRNVL�
ROLVL� WDUSHHQ�SLWll� WlPl�SURVHVVL� HULOOllQ� WDORXGHOOLVHHQ� DUYLRLQWLLQ� WDUYLWWD�
YDQ� DLQHLVWRQ� NHUllPLVHVWl�� 6DIH� LQ� 7KH� &LW\� �SURMHNWLQ� /RQWRRQ� DOXHHQ�
NRRUGLQRLQWLRUJDQLVDDWLROOD�ROL�HULODLQHQ�QlN|NXOPD��9DLNND�VH�P\|KHPPLQ�
RQ�PXXWWDQXW�QlNHP\VWllQ��VH�NDWVRL�DOXNVL��HWWl�ROL�NHVNLW\WWlYl�PLWWDDPDDQ�
YDLNXWXVWD� QXRUWHQ� DVXQQRWWRPXXWHHQ�� NRVND� DVXQQRWWRPXXV� ROL� RKMHOPDQ�
µ\OlWDVRQ¶�WDYRLWH��YDLNND�PLWWDDPLVHHQ�OLLWW\LNLQ�RQJHOPLD��NDWVR�7DXOXNNR�
��/XYXVVD�����
�
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.ROPDQQHNVL��RQ�WlUNHll��HWWl�WDORXVWLHWHLOLMlW�WXQQXVWDYDW�HGHOOl�PDLQLWWXMHQ�
PXLGHQ� WDYRLWWHLGHQ�ROHPDVVDRORQ� MD�K\YlNV\YlW�VHQ��HWWl�QLLKLQ�RQ�NLLQQL�
WHWWlYl�KXRPLRWD� WDORXGHOOLVHQ�DUYLRLQQLQ� ULQQDOOD��6LWHQ� WDORXGHOOLQHQ�DUYL�
RLQWL� ROLVL� QlKWlYl� YDLQ� \KGHNVL� DUYLRLQWLVWUDWHJLDQ�PXRGRVWDPDQ� NRNRQDL�
VXXGHQ�RVDNVL��<KWHQl�RQJHOPDQD�RQ� WLHWll��PLOORLQ� WDORXGHOOLVWD�DUYLRLQWLD�
NDQQDWWDD� WRWHXWWDD�� (L� ROH� WRGHQQlN|LVHVWL� WDUNRLWXNVHQPXNDLVWD� WRWHXWWDD�
NRQWUROORLWXD� NRHWWD� RKMHOPDVVD�� MRND� RQ� NHKLWWHO\Q� DONXYDLKHHVVD� MD� MRWD�
PXXWHWDDQ�MDWNXYDVWL��6DPDOOD�RQ�SLGHWWlYl�PLHOHVVl��HWWl�XXVLHQ�RKMHOPLHQ�
NXVWDQQXV�YDLNXWWDYXXWWD�RQ�WlUNHlWl�DUYLRLGD�QLLQ�DLNDLVHVVD�YDLKHHVVD�NXLQ�
PDKGROOLVWD�� MRWWD� YRLGDDQ� KDYDLWD� RYDWNR� RKMHOPDW� MDWNDPLVHQ� DUYRLVLD� WDL�
K\OlWWlYLl��
�
$UYLRLWDYDQ�RKMHOPDQ�WDYRLWWHLGHQ�VHONL\WWlPLQHQ�
�
6XXULQ�RVD�DUYLRLQQLVWD��NXWHQ�P\|V�WDORXGHOOLQHQ�DUYLRLQWL��RQ�WDYRLWHSHUXV�
WHLVWD��2OHWHWDDQ�� HWWl� NDLNLOOD� RKMHOPLOOD� SLWlLVL� ROOD� VHOYlVWL�PllULWHOO\W� WD�
YRLWWHHW�� MRWND� DVHWHWDDQ� HWXNlWHHQ� MD� MRLWD� YDVWHQ� QLLGHQ� WRWHXWXPLVWD� YRL�
GDDQ�DUYLRLGD��HVLP��+0�7UHDVXU\��������0XWWD�QlLQ�HL�XVHLQNDDQ�ROH�ODLWD�
VRVLDDOLVHQ�K\YLQYRLQQLQ�DOXHHOOD��
�

•� 7DYRLWWHHW�HLYlW�YlOWWlPlWWl�ROH�NRYLQ�VHONHLWl�WDL�QH�YRLGDDQ�LOPDLVWD�
K\YLQ�\OHLVHVWL��

•� 7DYRLWWHHW�YRLYDW�PXXWWXD�DMDQ�NXOXHVVD��XVHLQ�SLNNXKLOMDD�RKMHOPDQ�
NHKLWW\HVVl��

•� µ2SHUDWLLYLVHW¶�WDYRLWWHHW��MRWND�KHLMDVWDYDW�WDSDD��MROOD�RKMHOPD�WRLPLL�
Nl\WlQQ|VVl��YRLYDW�HURWD�HQQDOWD�LOPDLVWXLVWD�WDYRLWWHLVWD��HULW\LVHVWL�
MRV�HUL�WRLPLMDW�RVDOOLVWXYDW�RKMHOPDQ�WRWHXWWDPLVHHQ��

•� 2Q�PDKGROOLVWD��HWWl�WDYRLWWHLWD�RQ�XVHLWD�MD�QH�RYDW�NHVNHQllQ�ULVWL�
ULLWDLVLD�� HVLPHUNLNVL� VLNVL�� HWWl�PXNDQD�RQ�HULODLVLD� WRLPLMRLWD��$LQD�
HL�P\|VNllQ�ROH�VHOYl��PLNl�RQ�HUL�WDYRLWWHLGHQ�WlUNH\VMlUMHVW\V��

•� -RWNXW�RKMHOPDW�RYDW�WDUNRLWXNVHOOLVHVWL�MRXVWDYLD�MD�NHKLWW\YLl��8VHLQ�
SHUXVWHOXQD�RQ�VH��HWWl�RKMHOPLHQ�RQ�N\HWWlYl�PXNDXWXPDDQ�SDLNDOOL�
VLLQ� WDUSHLVLLQ�� MD� SDLNDOOLVHW� WRLPLMDW� RQ� VDDWHWWX� NXWVXD� HVLWWlPllQ�
SDLNDOOLVLD�UDWNDLVXMD�SDLNDOOLVLLQ�WDUSHLVLLQ��5DKRLWWDMD�HL�RKMDLOH�\N�
VLWWlLVWHQ� SURMHNWLHQ� VXXQQLWWHOXD�� LWVH� DVLDVVD� QH� YRLYDW� S\UNLl� URK�
NDLVHPDDQ�PRQLPXRWRLVXXWHHQ�HGLVWllNVHHQ�LQQRYDWLLYLVLD� WRLPLQWD�
WDSRMD��0DUWLQ�MD�6DQGHUVRQ��������

�
-RWNXW� WDORXVWLHWHLOLMlW� YRLYDW� SLWll� KXRQRVWL� PllULWHOW\Ml� WDYRLWWHLWD� KHLMDV�
WXPDQD�KHLNRVWD� WRLPLQQDQ� VXXQQLWWHOXVWD� HLNl�QLLQNllQ� OXRQQROOLVHQD� VHX�
UDXNVHQD�PRQLPXRWRLVHVWD� SllW|NVHQWHNRSURVHVVLVWD�� 7RLVDDOWD� WDYRLWWHLVLLQ�
NHVNLWW\Q\W�DUYLRLQWL�P\|QWll��HWWl�SllPllUlW�WDL�WDYRLWWHHW�RYDW�KDUYRLQ�QLLQ�
VHOYLl�� NXLQ� PRQHW� DUYLRLMDW� WRLYRLVLYDW�� 7DYRLWWHLGHQ� VHONL\WWlPLVHVWl� RQ�
WHKW\�NHVNHLQHQ�RVD�DUYLRLQWLD��VLLV�SllPllUl�VLQlQVl��HLNl�YDLQ� OlKW|NRKWD�
�3HOHG�MD�6SLUR��������7DYRLWWHLGHQ�VHONL\WWlPLQHQ�RQ�WRLVWXYD��LWHUDWLLYLQHQ��
MD�YXRURYDLNXWWHLQHQ�SURVHVVL��MD�VHQ�DYXOOD�WXQQLVWHWDDQ�HQQDOWD�SllWHW\W�WDL�
LOPDLVWXW� WDYRLWWHHW��1LLWl�YHUUDWDDQ�WRLPLQWDDQ�RVDOOLVWXYLHQ�NDQVVD�NHVNXV�
WHOWDHVVD�HVLOOH�WXOHYLLQ�RSHUDWLLYLVLLQ�WDYRLWWHLVLLQ��MD�WDYRLWWHLWD�WDUNLVWHWDDQ��
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MRV�VH�RQ�WDUSHHQ��9DVWD�WlPlQ�MlONHHQ�DUYLRLQQLVVD�YRLGDDQ�HGHWl�WDUNDVWH�
OHPDDQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD��
�
(GHOOl� HVLWHWW\� HL� NLLVWl� VHONHlVWL�PllULWHOW\MHQ� WDYRLWWHLGHQ� WlUNH\WWl� WDORX�
GHOOLVHQ� DUYLRLQQLQ� µNXOPDNLYLQl¶�� PXWWD� VLOOl� RQ� YDLNXWXVWD� WDSDDQ�� MROOD�
WDORXVWLHWHLOLMlW� DMDWWHOHYDW� WDYRLWWHLVWD��0RQLVVD� VRVLDDOLDODQ� LQWHUYHQWLRLVVD�
WDYRLWWHHW� HLYlW� ROH� HQQDOWD� µDQQHWWXMD¶�� LWVH� DVLDVVD�� WDYRLWWHLGHQ� VHONL\WWl�
PLVSURVHVVL� RQ� SHUXVWDYDQODDWXLQHQ� MD� ROHQQDLQHQ� RVD� DUYLRLQWLWXWNLPXVWD��
9DLNND� YDVWXX� RKMHOPDQ� WDYRLWWHLGHQ� VHONHlVWl� LOPDLVHPLVHVWD� RQ� ORSSXMHQ�
ORSXNVL�QLLOOl��MRWND�YDVWDDYDW�RKMHOPDQ�WRLPHHQSDQRVWD��DUYLRLMDW�YRLYDW��MD�
KHLGlQ� SLWllNLQ�� DYXVWDD� WlVVl� SURVHVVLVVD� �6KLHOOO� MD�+DZH��������7DUNHQ�
WHHVVD���WDUNDVWHOODDQ�QlLWl�N\V\P\NVLl�NDKGHQ�WDSDXVWXWNLPXNVHQ�RVDOWD��
�
7DUNHQQH����7DYRLWWHLGHQ�VHONL\WWlPLQHQ�
�

7XUYDSDLNND�NDXSXQJLVVD�±WDSDXVWXWNLPXV��
�6DIH�,Q�7KH�&LW\��
�
<NVL� V\\� VLLKHQ�� PLNVL� WDYRLWWHLGHQ� VHONL\WWlPLQHQ� ROL� YDLNHDD�
KDQNNHHQ�XXWWD�SURMHNWLU\KPLLQ�SHUXVWXYDD�YDLKHWWD�VXXQQLWHOWD�
HVVD�� ROL� KDQNHHQ� NRRVWXPLQHQ� ���VWl� HUL� SURMHNWLVWD� RPLQH� WD�
YRLWWHLQHHQ��7lPl�HL�ROH�\OOlWWlYll��NXQ�RWHWDDQ�KXRPLRRQ��HWWl�
SURMHNWLHQ�WRWHXWXNVHVWD�YDVWDVLYDW�ULLSSXPDWWRPDW�WRLPLMDW��HLNl�
\KWHQlLV\\WHHQ� S\UNLYll� NRRUGLQDDWLRMlUMHVWHOPll� ROOXW� YLHOl�
Nl\W|VVl�� 7XWXVWXLPPH� \KGHNVllQ� SllW\\SLW� NDWWDYDDQ� SURMHN�
WLLQ� �W\|OOLV\\V� MD� RVDDPLQHQ�� SHUVRRQDOOLQHQ� NHKLWW\PLQHQ� MD�
SHUKHHQ�WXNHPLQHQ��VDDGDNVHPPH�VHOYLOOH��PLWl�QLLVVl�KDOXWWLLQ�
VDDGD�DLNDDQ� MD�PLOODLVLD�YDLNXWXNVLD�PHLGlQ�VHQ�YXRNVL�SLWlLVL�
S\UNLl�DUYLRLPDDQ��
�
2OL�PLHOHQNLLQWRLVWD��HWWl�SURMHNWLW\|QWHNLMlW�HLYlW�SXKXQHHW�NR�
YLQNDDQ� SDOMRD� QXRUWHQ� DVXQQRWWRPXXGHQ� HKNlLVHPLVHVWl��
$VXQQRWWRPXXGHQ�HKNlLV\�HL�VLVlOW\Q\W�P\|VNllQ�KHLGlQ�RPLLQ�
DUYLRLKLQVD� SURMHNWLHQ� YDLNXWWDYXXGHVWD�� 9DLNXWXNVHW� NHVNLWW\L�
YlW�O\K\HQ�WlKWlLPHQ�WDYRLWWHLVLLQ��1lLWl�ROLYDW�QXRUWHQ�DXWWDPL�
QHQ� RWWDPDDQ� HQHPPlQ�YDVWXXWD� RPDVWD� HOlPlVWllQ� MD� SHUKHL�
GHQ�URKNDLVHPLQHQ�NlVLWWHOHPllQ�RQJHOPLDDQ��
�
(QVLVLOPl\NVHOOl�HUL�SURMHNWLHQ�WDYRLWWHHW�Ql\WWLYlW�HURDYDQ�KXR�
PDWWDYDVWL���.HVNXVWHOXW�SURMHNWLW\|VNHQWHOLM|LGHQ�NDQVVD�DXWWRL�
YDW� KDYDLWVHPDDQ� PHUNLWWlYll� \KGHQPXNDLVXXWWD� VLLQl�� PLKLQ�
SURMHNWLW�S\UNLYlW��YDLNND�QH�WRLPLYDW�HULODLVLQ�NHLQRLQ��(VLPHU�
NLNVL�W\|OOLV\\WHHQ�MD�RVDDPLVHHQ�NRKGLVWXYDW�SURMHNWLW�WXQQLVWL�
YDW�SHUVRRQDOOLVHQ�NHKLW\NVHQ��HVLP��LWVHDUYRVWXV��WlUNHlNVL�SUR�
MHNWLQ� WXORNVHNVL� MD�P\|V�YlOLQHHNVL�PXLGHQ�YDLNXWXVWHQ��HVLP��
SDUHPSLHQ� W\|OOLVW\PLVPDKGROOLVXXNVLHQ�� DLNDDQ� VDDPLVHVVD��
(URW�SURMHNWLHQ�YlOLOOl�OLLWW\LYlW�VLLV�HQHPPlQ�SDLQRWXNVLLQ�NXLQ�
VLVlOW|LKLQ�� 0RQLWRLPLMDLQHQ� UDNHQQH� MD� YLLPHDLNDLVHW� VRYLWXW�
WRLPLQWDWDYDW�OLVllYlW�\KGHQPXNDLVXXWWD�RKMHOPDQ�WDYRLWWHLVVD��
�
�
�
�
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/lPPLW\VSROWWRDLQHHQ�SXXWH�±WDSDXVWXWNLPXV��
�)XHO�SRYHUW\��
�
+((6�Q��7KH�+RPH�(QHUJ\�(IILFLHQF\�6FKHPH��NRWLHQ�HQHUJLD�
WHKRNNXXVVXXQQLWHOPD��+((6�Q� WDYRLWWHHQD�RQ� OlPPLW\VSROWWR�
DLQHHQ� SXXWWHHVVD� ROHYLHQ� NRWLWDORXNVLHQ� OXNXPllUlQ� YlKHQWl�
PLQHQ��0XWWD�OlPPLW\VSROWWRDLQHHQ�SXXWWHHQ�PllULWWHO\�RQ�MRV�
VDLQ�PllULQ�HSlVHOYll��MD�VHQ�YXRNVL�HSlVHOYl�RQ�P\|V�+((6�Q�
WDYRLWH��<OHLVLQ�PllULWHOPl� OlPPLW\VSROWWRDLQHHQ� SXXWWHHOOH� LO�
PDLVWDDQ� VHQ� DYXOOD�� RQNR� OlPPLW\NVHHQ�YDUDD��7RLVLQ� VDQRHQ��
OlPPLW\VSROWWRDLQHHQ� SXXWWHHVVD� ROHYDOOD� HL� ROH�PDKGROOLVXXWWD�
OlPPLWWll� NRWLDDQ� ULLWWlYlVWL�� LOPDQ� HWWl� OlPPLW\NVHHQ� MRXWXX�
Nl\WWlPllQ�HQHPPlQ�NXLQ�����NRWLWDORXGHQ�WXORLVWD��0HUNLWWl�
Yl�HUR�RQ�NXLWHQNLQ�VLLQl��PLWHQ�SDOMRQ�NRWLWDORXGHQ�SLWlLVL�Nl\W�
Wll� UDKDD� DVXQQRQ� ULLWWlYllQ� OlPPLW\NVHHQ� MD� PLWHQ� SDOMRQ� VH�
WlKlQ� WDUNRLWXNVHHQ� WRGHOOD� NXOXWWDD�� (UllW� NRWLWDORXGHW� RYDW�
PllULWHOPlQ� PXNDDQ� OlPPLW\VSROWWRDLQHHQ� SXXWWHHVVD�� PXWWD�
SLWlYlW� NRWLQVD� OlPSLPlQl� MD� Nl\WWlYlW� OlPPLWWlPLVHHQ� VXXUHQ�
RVDQ�QHWWRWXORLVWDDQ��7RLVLOOD� WDDV�ROLVL�YDUD�OlPPLWWll�NRWHMDDQ�
�Nl\WWlPlWWl�HQHPSll�NXLQ�����WXORLVWDDQ���PXWWD�QH�HLYlW�VLOWL�
OlPPLWl� ULLWWlYlVWL�� 6LLV� OlPPLW\VSROWWRDLQHHQ� SXXWH� HL� �PllUL�
WHOPlQ� SHUXVWHHOOD�� ROH� V\QRQ\\PL� N\OPlOOH� DVXQQROOH�� YDLNND�
QlLGHQ�YlOLOOl�RQNLQ�PHUNLWWlYll�SllOOHNNlLV\\WWl��+DOOLWXV�NHV�
NLWW\\� YlKHQWlPllQ� SROWWRDLQHHQ� SXXWWHHVVD� ROHYLHQ� KDDYRLWWX�
YLPSLHQ�NRWLWDORXNVLHQ� OXNXPllUll��0XWWD�KDOOLWXV� MD�PXXW� WRL�
PLMDW� RYDW� WHUYH\VKDLWWRMHQ� MD�� llULPPlLVLVVl� WDSDXNVLVVD�� N\O�
PLLQ�WDOYLLQ�OLLWW\YLHQ�NXROHPDQWDSDXVWHQ�YXRNVL��VHONHlVWL�KXR�
OHVWXQHLWD� P\|V� N\OPLVVl� DVXQQRLVVD� DVXYLHQ� PllUlVWl� �MRLVWD�
MRLOODNLQ�ROLVL�YDUDD�OlPPLWWll���
�
/LVlNVL�+((6�OOl�RQ�PDKGROOLVLD��HULW\LVHVWL�KLLOLGLRNVLGLSllVW|�
MHQ� YlKHQWlPLVHHQ� OLLWW\YLl� \PSlULVW|K\|W\Ml�� 9DLNND� QlLWl� HL�
ROWX� PDLQLWWX� KDOOLWXNVHQ� +((6� ±RKMHOPDD� NlVLWWHOHYlVVl� PLH�
WLQQ|VVl� �'HSDUWPHQW� RI� WKH� (QYLURQPHQW�� 7UDQVSRUW� DQG� WKH�
5HJLRQV��������� HQHUJLDWHKRNNXXV�RQ� WlUNHl�RVD�KDOOLWXNVHQ� LO�
PDVWRPXXWRVVWUDWHJLDD��(QHUJLDWHKRNNXXGHQ�SDUDQWXPLQHQ�SDO�
YHOHH�VHNl�VRVLDDOLVWHQ�HWWl�\PSlULVW|OOLVWHQ�WDYRLWWHLGHQ�VDDYXW�
WDPLVWD�� NRWLWDORXGHW� S\VW\YlW� OlPPLWWlPllQ� DVXQWRMDDQ� SD�
UHPPLQ� MD� VDPDQDLNDLVHVWL� YlKHQWlYlW� OlPPLW\VHQHUJLDQ� NXOX�
WXVWD� WDL� VLLUW\YlW� \PSlULVW|\VWlYlOOLVHHQ� HQHUJLDQOlKWHHVHHQ��
.XLWHQNLQ��QlLGHQ�NDKGHQ�WDYRLWWHHQ�YlOLOOl�RQ�PDKGROOLQHQ�ULV�
WLULLWD��NRVND�VXXULQ�HQHUJLDQ�VllVW|�VDDWDLVLLQ�K\YlWXORLVLOWD�NR�
WLWDORXNVLOWD��MRLGHQ�HQHUJLDQNXOXWXV�RQ�VXXULQWD��6LNVL�RKMHOPDQ�
NRKGHU\KPl� ULLSSXX� HULODLVWHQ� SROLLWWLVWHQ� WDYRLWWHLGHQ� SDLQRW�
WXPLVHVWD��
�
7DORXGHOOLVHQ�DUYLRLQQLQ�SLWlLVL�WDUNDVWHOOD�RKMHOPDQ�NDLNNLD�WD�
YRLWWHLWD�VHNl�QlLGHQ�YlOLVLl�PDKGROOLVLD�ULVWLULLWRMD��9DLNND�\P�
SlULVW|K\|G\W�HLYlW�NXXOXQHHW�+((6�Q�MXONL�ODXVXWWXLKLQ�WDYRLW�
WHLVLLQ�� QH� ROLVL� VLOWL� RWHWWDYD� KXRPLRRQ� RKMHOPDQ� Wl\GHOOLVHVVl�
WDORXGHOOLVHVVD�DUYLRLQQLVVD��

�
�
�
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�
��9DLNXWXVWHQ�MD�NXVWDQQXVWHQ�DUYLRLQWL�
�
9DLNXWXVWHQ�YDOLWVHPLQHQ�
�
$UYLRLWDYDQ� RKMHOPDQ� WDYRLWWHLGHQ� SLWlLVL� ROOD� WDUNNDLOWDYLHQ� YDLNXWXVWHQ�
SllDVLDOOLQHQ� PllULWWlMl� �NDWVR� /XNX� ����0XWWD� RQ� ROHPDVVD� NDNVL� WlUNHll���
VHLNNDD�� MRLVVD� WDORXGHOOLQHQ� DUYLRLQWL� HURDD� SXKWDDVWL� WDYRLWHSHUXVWHLVHVWD�
DUYLRLQQLVWD��(QVLQQlNLQ��NXWHQ�MR�DLHPPLQ�RQ�HVLWHWWLLQ��WDORXVWLHWHLOLMlW�VXR�
VLYDW�� PLNlOL� PDKGROOLVWD�� ORSXOOLVWHQ� YDLNXWXVWHQ� WDUNDVWHOXD� �HVLPHUNLNVL�
NXQ�Nl\WHWllQ�HOlPlQODDWXPLWWDUHLWD���NXQ�WDDV�RKMHOPDQ�WDYRLWWHHW�RQ�YRLWX�
LOPDLVWD� PXXOOD� WDYRLQ�� (VLPHUNLNVL� OlKL|KRLWRSURMHNWLQ� WDYRLWWHHW� YRLYDW�
NRKGLVWXD� YlOLWXORNVLLQ� �HVLP�� QRSHDPSLLQ� NRUMDXNVLLQ�� WDL� MRSD� SURVHVVLD�
NXYDDYLLQ�WRLPLLQ��HVLP��DVXNNDLGHQ�NXXOHPLVWDSRLKLQ���HLNl�QLLQNllQ�ORSXO�
OLVHHQ�YDLNXWXNVHHQ��MRND�ROLVL�DVXNNDLGHQ�HOlPlQODDGXQ�SDUDQHPLQHQ��
�
7RLVHNVL�� WDORXGHOOLQHQ� DUYLRLQWL� S\UNLL� ROHPDDQ� NDWWDYD�� PLQNl� YXRNVL� RQ�
WlUNHll�WDUNDVWHOOD�VHOODLVLDNLQ�YDLNXWXNVLD��HKNl�RGRWWDPDWWRPLD��MRLWD�HL�ROH�
VLVlOO\WHWW\� WDYRLWWHLVLLQ�� 7lPl� SLWll� VLVlOOllQ� YDLNXWWDPLVHQ� PXLKLQ�� NXLQ�
SllDVLDOOLVHHQ�NRKGHU\KPllQ��7lPl�RQ� WXQQLVWHWWX�K\YLQ� MRLOODNLQ�VRVLDDOL�
VHQ� K\YLQYRLQQLQ� DOXHLOOD�� (VLPHUNLNVL� ULNROOLVXXGHQ� WRUMXQQDVVD� \OHLQHQ�
Nl\WlQW|� RQ� WDUNDVWHOOD� WRUMXQWDWRLPHQSLWHLGHQ� VHXUDQQDLVYDLNXWXNVLD� OlKL�
DOXHLOOH� �HVLP�� :HOVK� MD� )DUULQJWRQ� ������� 6DPRLQ� WXHQ�SLLULVWl�W\|K|Q� �
RKMHOPLHQ� DUYLRLQQLVVD� RQ� YDNLLQWXQXW� Nl\WlQW|� WDUNDVWHOOD� V\UMl\WWlPLV�� MD�
VLMDLVYDLNXWXNVLD��HOL�VLWl��HWWl�MRWNXW�RKMHOPDDQ�RVDOOLVWXMDW�W\|OOLVW\YlW�PXL�
GHQ� W\|KDNLMRLGHQ� NXVWDQQXNVHOOD� �*DUGLQHU� ������� +RLYDVHNWRULOOD� RQ� MR�
NDXDQ�WDUNDVWHOWX�QLLQ�KRLYDDMLLQ�NXLQ�DVLDNNDLVLLQNLQ�NRKGLVWXYLD�YDLNXWXN�
VLD��HVLP��'DYLHV�MD�&KDOOLV�������.QDSS�\P���������
�
9DLNXWXVWHQ�DUYLRLWDYXXV�
�
0LWDWWDYLD�YDLNXWXNVLD�YDOLWWDHVVD�RQ�NXLWHQNLQ�P\|V�V\\Wl�RWWDD�KXRPLRRQ�
Nl\WlQQ|OOLVLl�QlN|NRKWLD��$LQD�HL�ROH�WDUNRLWXNVHQPXNDLVWD�YDOLWD�WDUNDVWHO�
WDYDNVL�µLOPHLVLQWl¶�YDLNXWXVWD��WlPlQ�PLWWDDPLQHQ�WDUNDVWL�YRL�ROOD�YDLNHDD�
WDL�PXXWRVWHQ�RGRWHWDDQ�LOPHQHYlQ�YDVWD�SLWNlQ�DMDQ�NXOXWWXD���P\|KHPPLQ��
NXLQ� PLNl� RQ� UHDOLVWLVWD� DUYLRLQWLDLNDWDXOXQ� PXNDDQ�� /LVlNVL� LQWHUYHQWLRQ�
YDLNXWXNVLD�YRL�ROOD�YDLNHD�HURWWDD�PXLVWD�XONRLVLVWD�YDLNXWXNVLVWD��HULW\LVHVWL�
MRV�RGRWHWWX�YDLNXWXV�RQ�VXKWHHOOLVHQ�SLHQL��1lLVWl�V\LVWl�YRL�ROOD�WDUNRLWXN�
VHQPXNDLVWD�YDOLWD�PXLWD�YDLNXWXNVLD��HVLPHUNLNVL��YlOL��WDL�O\K\HQ�WlKWlLPHQ�
YDLNXWXNVLD��MRLKLQ�LQWHUYHQWLROOD�RQ�VXRUHPSLD�\KWH\V��-RLWDNLQ�WDSDXVWXWNL�
PXNVLVVDPPH�HVLLQW\QHLWl�HVLPHUNNHMl�WDUNDVWHOODDQ�WDUNHQWHHVVD�����
�
�
�
�
�
�
�
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7DUNHQQH����9DLNXWXVWHQ�YDOLQWD�
�

3DLNDOOLV\KWHLV|MHQ�NHKLWWlPLQHQ�±WDSDXVWXWNLPXV��*DWVE\��
�
7lPl�WDSDXVWXWNLPXV�KDYDLQQROOLVWDD��PRQLPXWNDLVHQ�RKMHOPDQ�
DUYLRLQWLLQ� VRYHOWXYLHQ� YDLNXWXVWHQ� YDOLQWDSURVHVVLD�� +DQNNHHQ�
EXGMHWLVWD�Nl\WHWllQ�SXROHW�\KWHLV|U\KPLHQ�DVXNDVNRXOXWXNVHHQ��
MRWD�SLGHWllQ�K\|G\OOLVHQl�MD�MRND�RQ�HGHOO\W\V�SllV\OOH�PXNDDQ�
KDQNNHHVHHQ��5DKRLWXNVHQ�DYXOOD�Nl\QQLVWHW\W�SURMHNWLW�RYDW�RVD�
U\KPLHQ�RSSLPLVSURVHVVLD��PLQNl�YXRNVL�WXNL�NRKGLVWHWDDQ�PHO�
NR�XXVLOOH� U\KPLOOH� MD� WXNL�RQ�SLWNlNHVWRLVWD��2KMHOPDDQ� OLLWW\\�
VLLV�YDKYD�U\KPLHQ�VXRULWXVN\Y\Q�SDUDQWDPLVHOHPHQWWL��PLNl�RQ�
RWHWWDYD�KXRPLRRQ�DUYLRLWDYLHQ�YDLNXWXVWHQ�YDOLQQDVVD��
�
7DUNDVWHOLPPH�NROPHD�WDVRD��MRLOOD�RKMHOPDD�YRLWDLVLLQ�DUYLRLGD��

•� VRVLDDOLVHW� MD� WDORXGHOOLVHW� YDLNXWXNVHW� SDLNDOOLV\KWHL�
V||Q�

•� \NVLWWlLVWHQ�� RKMHOPDQ� NDXWWD� UDKRLWHWWXMHQ� SURMHNWLHQ�
RQQLVWXPLQHQ�

•� \KWHLV|U\KPLHQ�YDLNXWWDYXXV�
�
/XSDDYLPPDNVL� QlLVWl� DUYLRLWLLQ� NROPDV� YDLKWRHKWR�� <KWHLV|�
U\KPLLQ� NRKGLVWXYD� YDLNXWXV� RQ� YlOLW|Q�� MD� VLNVL� VH� SLWlLVL� ROOD�
KHOSRPSL��YDLNNHL�VLOWL�KHOSSR��WXQQLVWDD�NXLQ�ODDMHPSDDQ�\KWHL�
V||Q�NRKGLVWXYDW�YDLNXWXNVHW��1lPl�YDLNXWXNVHW�YRLYDW�ROOD�OLL�
DQ�SLHQLl��MRWWD�QLLWl�YRLWDLVLLQ�PLWDWD�WDL�HURWWDD�PXLVWD�WHNLM|LV�
Wl��5\KPLHQ�YDLNXWWDYXXV�NDWWDD�P\|V�NDNVL�RKMHOPDQ�NHVNHLVWl�
HOHPHQWWLl�� NRXOXWXV� YDLNXWWDD� U\KPlQ� WDLWRLKLQ�� VLWRXWXPLVHHQ�
VHNl� WXOHYDLVXXGHQNXYLLQ� MD� DYXVWXNVHW� DXWWDYDW� U\KPLl� WRWHXW�
WDPDDQ� LGHRLWDDQ�Nl\WlQQ|VVl��$YXVWXNVHW� OLVllYlW� U\KPlQ� WLH�
WRMD� MD� WDLWRMD� P\|V� YlOLOOLVHVWL� SURMHNWLHQ� WRWHXWWDPLVHQ� DYXOOD�
�WHNHPlOOl� RSSLPLVWD��� /LVlNVL�� NRVND� SURVHVVLQ� PHUNLW\NVHOOL�
V\\V� WXQQLVWHWDDQ�� OlKHVW\PLVWDSD� RQ� \KGHQPXNDLQHQ� \KWHLV|Q�
NHKLWWlPLVHQ� SHULDDWWHLGHQ� NDQVVD� �DXWHWDDQ� SDLNDOOLV\KWHLV|Ml�
DXWWDPDDQ�LWVHllQ�SDUDQWDPDOOD�\KWHLV|U\KPLHQ�VXRULWXVN\N\l���
�
�
7XUYDSDLNND�NDXSXQJLVVD�±WDSDXVWXWNLPXV��
�6DIH�,Q�7KH�&LW\��
�
7lPl�WDSDXVWXWNLPXV�RQ�K\Yl�HVLPHUNNL�VLLWl��PLNVL�YDLNXWXVWHQ�
YDOLQWD�HL�ROH�QLLQ�\NVLQNHUWDLVWD��NXLQ�DOXNVL�VDDWWDD�Ql\WWll��,O�
PHLQHQ� DUYLRLWDYD� YDLNXWXV� WlVVl� RKMHOPDVVD� ROLVL� DVLDNNDLGHQ�
DVXQQRWWRPXXGHQ� YlKHQHPLQHQ�� MRND� RQ� RKMHOPDQ� ´\OlWDVRQ´�
WDYRLWH��2Q�NXLWHQNLQ�PRQLD� V\LWl��PLNVL� DVXQQRWWRPXXGHQ�Yl�
KHQHPLQHQ�HL�VRYHOOX�DUYLRLWDYDNVL�YDLNXWXNVHNVL��

•� $VXQQRWWRPXXWHHQ�NRKGLVWXYDQ�YDLNXWXNVHW�VHNl�WRWHX�
WXYDW� SLWNlOOl� DLNDYlOLOOl� HWWl� RYDW� HSlYDUPRMD�� 7lVWl�
V\\VWl�RQ�YDDUDQD��HWWl�WlKlQ�YDLNXNVHHQ�NHVNLWW\Yl�WXW�
NLPXV� HL� S\VW\� KDYDLWVHPDDQ�\KWllQ�PHUNLWWlYll�PXX�
WRVWD� WRGHQQlN|LVHQ� DUYLRLQWLDMDQ� ����� YXRWWD�� SXLWWHLV�
VD��

•� 9DLNND� DUYLRLQWLDLNDD� S\VW\WWlLVLLQ� SLGHQWlPllQ� ULLWWl�
YlVWL��YRL�ROOD�HULWWlLQ�YDLNHD�VHOYLWWll�DLNDLVHPSLHQ�DVL�
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DNNDLGHQ� WLODQQHWWD�� 7DSDXVWHQ� YlKHQHPLVHQ� MRKGRVWD�
WXWNLPXNVHQ�YDOLGLWHHWLVWD��SlWHY\\GHVWl��VDDWHWDDQ�MRX�
WXD� WLQNLPllQ�PHONRLVHVWL�� 1lLQ� Nl\� HULW\LVHVWL�� MRV� QH�
MRLOOD� RQ� HQLWHQ� YDLNHXNVLD� DVXQQRQ� VlLO\WWlPLVHVVl��
RYDW�YDLNHLPPLQ�MlOMLWHWWlYLVVl��

•� 9DLNND� QlPl� RQJHOPDW� YRLWDLVLLQ� UDWNDLVWD�� RKMHOPDQ�
YDLNXWXV� DVXQQRWWRPLHQ�QXRUWHQ�PllUllQ�YRL�ROOD� OLLDQ�
SLHQL� KDYDLWWDYDNVL�� 3LHQL� YDLNXWXV� HL� WDUNRLWD� VLWl�� HWWl�
RKMHOPD�HL�ROLVL�WRWHXWWDPLVHQ�DUYRLQHQ��3LHQLNLQ�YDLNX�
WXV�YRL�ROOD�ULLWWlYl�SHUXVWHOHPDDQ�RKMHOPDQ�WRWHXWWDPL�
VHQ�� MRV� QXRUWHQ� DVXQQRWWRPXXGHVWD� DLKHXWXYDW� NXVWDQ�
QXNVHW� RYDW� VXXULD� MD� SLWNlNHVWRLVLD��0XWWD�PHONR� ODD�
MDDQNDDQ�DLQHLVWRRQ� �HVLP����������YDVWDDMDD��SHUXVWX�
YD� � DUYLRLQWLWXWNLPXV� HL� N\NHQLVL� KDYDLWVHPDDQ� YDLNX�
WXNVLD��

•� 9LLPHLVLPSlQl�� PXWWD� HL� YlKlLVLPSlQl�� PLHOHVWlPPH�
ROLVL�YLLVDVWD��HWWl�NDLNNHD�KXRPLRWD�HL�NHVNLWHWWlLVL�YDLQ�
\KGHQ�YDLNXWXNVHQ�PLWWDDPLVHQ�� HULW\LVHVWL�NXQ�RWHWDDQ�
KXRPLRRQ�WDYRLWWHLGHQ�PRQLQDLVXXV�SURMHNWHLVVD�� MRLVVD�
YLHUDLOLPPH��

�
(GHOOLVLVWl� V\LVWl� ROLVL� PLHOHVWlPPH� OLLDQ� XVNDOLDVWD� NHVNLWW\l�
SHONlVWllQ� DVXQQRWWRPXXWHHQ� WDL� SLWll� VLWl� HGHV� NHVNHLVLPSlQl�
RKMHOPDQ� YDLNXWXNVLD� PLWDWWDHVVD�� 6HQ� VLMDDQ� VXRVLWWHOHPPH�
PXXWDPLHQ� O\K\HPPlOOl� DLNDYlOLOOl� WRWHXWXYLHQ� YDLNXWXVWHQ�
PLWWDDPLVWD��7lOODLVLD�RYDW�HVLPHUNLNVL�QXRUWHQ�HPRWLRQDDOLVWHQ�
MD� Nl\W|VRQJHOPLHQ� VHNl� SHUKHHQ� VLVlLVWHQ� ULVWLULLWRMHQ� YlKHQH�
PLQHQ� MD�QXRUHQ�HOlPlQODDGXQ�SDUDQHPLQHQ��YDLNNDNLQ�RQ� MlU�
NHYll�WDUNDVWHOOD�P\|V�DVXPLVHHQ�OLLWW\YLl�YDLNXWXNVLD��
�
0DWDODQ�N\QQ\NVHQ�WRLPLSLVWH��5HYROYLQJ�'RRU�$JHQF\��
�
+LHPDQ� HULODLQHQ� RQ� WLODQQH� VLOORLQ�� NXQ� DUYLRLWDYD� LQWHUYHQWLR�
RQ�\NVL�PRQLVWD�VDPDDQ�NRKGHU\KPllQ�YDLNXWWDYLVWD�LQWHUYHQWL�
RLVWD��(VLPHUNLNVL�5HYROYLQJ�'RRU�$JHQF\��5'$��S\UNLL�SDUDQ�
WDPDDQ�SROLLVLQ�NDQVVD�WHNHPLVLVVl�ROOHLGHQ�MD�NDRRWWLVWD�HOlPll�
HOlYLHQ� LKPLVWHQ� SllV\l� PLHOHQWHUYH\VSDOYHOXMHQ� SLLULLQ�� �5H�
YROYLQJ�'RRU�$JHQF\���������/RSXOOLQHQ�WDYRLWHOWX�YDLNXWXV�RQ�
DVLDNNDLGHQ� PLHOHQWHUYH\GHQ� SDUDQWXPLQHQ�� PXWWD� VLLKHQ� YDL�
NXWWDD�P\|V�SDLNDOOLVWHQ�VRVLDDOL��� WHUYH\V�� MD�DVXPLVSDOYHOXMHQ�
ODDWX�� MD� QlPl� RYDW� SllRVLQ� 5'$�Q� YDLNXWXVPDKGROOLVXXNVLHQ�
XONRSXROHOOD�� 2KMHOPDQ� YDLNXWXV� DVLDNNDLGHQ�PLHOHQWHUYH\WHHQ�
RQNLQ� YlOLOOLQHQ�� 1LLQSl� 5'$�Q� RQQLVWXPLVWD� SLWlLVLNLQ� LOPHL�
VHVWL� DUYLRLGD�PLHOXXPPLQ�VHQ�SHUXVWHHOOD��PLWHQ�YRLPDNNDDVWL�
VH� URKNDLVHH� VXXUHPSDDQ� WDL� SDUHPPLQ� VRYHOWXYLHQ� SDOYHOXMHQ�
Nl\WW||Q� NRKWHHQD� ROHYDVVD� DVLDNDVMRXNRVVD�� 1lLKLQ� DVLRLKLQ�
VHQ�YDLNXWXV�RQ�YlOLW|Q��
�
7lVWl� YDOLQQDVWD� VHXUDD� NXLWHQNLQ� XXVL� RQJHOPD�� 6DPDOOD� NXQ�
SURMHNWLQ� \KWH\VKHQNLO|W� RYDW� URKNDLVVHHW� DVLDNNDLWDDQ� Nl\WWl�
PllQ�LWVHOOHHQ�VRSLYLD�MXONLVLD�SDOYHOXMD��RYDW�SURMHNWLQ�\KWH\V�
KHQNLO|W� RWWDQHHW�P\|V� RKMDXVURROLQ�� MD� VXKGH� MRLKLQNLQ� DVLDN�
NDLVLLQ� RQ� PXRGRVWXQXW� OlKHLVHNVL�� 7lPlQ� VHXUDXNVHQD� RKMHO�
PDOOD� RQ� P\|V� YlOLWW|PLl� YDLNXWXNVLD� DVLDNNDLGHQ� PLHOHQWHU�
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YH\WHHQ�� MD� QlPl� MllYlW� KXRPLRWWD�� MRV� DUYLRLQQLVVD� VHOYLWHWllQ�
YDLQ�PXXWRVWD�SDOYHOXMHQ�Nl\W|VVl��

�
8VHLWD�YDLNXWXNVLD�
�
6RVLDDOLDODOOD�RQ�\OHHQVl�WDUNRLWXNVHQPXNDLVWD�DQDO\VRLGD�XVHLWD�YDLNXWXNVLD�
VHXUDDYLVWD�V\LVWl��
�

•� -RLOODNLQ�RKMHOPLOOD�RQ�PRQLD�WDYRLWWHLWD��
•� 7DYRLWH� YRL� ROOD�PRQLXORWWHLQHQ�� NXWHQ� LNllQW\QHLGHQ� K\YLQYRLQQLQ�

SDUDQWDPLQHQ��7lPlQ�YXRNVL�YRL�ROOD�KHOSRPSDD�MDNDD�WDYRLWH�RVDWH�
NLM|LKLQ� �HVLP�� OLLNNXYXXWHHQ�� LWVHQlLV\\WHHQ�� XONRQlN||Q�� VRVLDDOL�
VXXWHHQ���

•� ,QWHUYHQWLRW� YRLYDW� YDLNXWWDD� HUL� WDVRLOOD�� 9RL� ROOD� WlUNHll� DUYLRLGD�
YDLNXWXVWD�VHNl�\NVLO|LKLQ�HWWl�\KWHLV|LKLQ�WDL�RUJDQLVDDWLRLKLQ��MRVVD�
LQWHUYHQWLR�WRWHXWHWDDQ��1lLQ�VDDGDDQ�VHOYLOOH�RKMHOPDQ�NRNRQDLVYDL�
NXWXV��

•� 0RQLHQ� YDLNXWXVWHQ� WDUNNDLOHPLQHQ� RQ� K\|G\OOLVWl� WXWNLPXNVHQ� Sl�
WHY\\GHQ� �YDOLGLVXXGHQ��RVRLWWDPLVHNVL�HULW\LVHVWL�� MRV�RQ�HSlLO\NVLl�
YDLNXWXVPLWWDUHLGHQ� OXRWHWWDYXXGHVWD� �UHOLDELOLWHHWLVWD��� 9DVWDDYLVWD�
V\LVWl� RQ� MRVNXV� K\|G\OOLVWl� WDUNDVWHOOD� VDPDD� YDLNXWXVWD� HUL� QlN|�
NXOPLVWD��(VLPHUNLNVL��MRV�VHXUDWWDYD�YDLNXWXV�LOPHQHH�QXRUHQ�KHQNL�
O|Q�Nl\WWl\W\PLVHVVl��NDQQDWWDD�HKNl�N\V\l�QXRUWHQ�RPDQ�NlVLW\NVHQ�
OLVlNVL� YDQKHPSLHQ�� RSHWWDMLHQ� WDL� VRVLDDOLW\|QWHNLM|LGHQ�PLHOLSLGHW�
Wl��

•� .XQ�DUYLRLGDDQ�PDKGROOLVLD� OXPLSDOOR�� WDL� OHYLlPLVYDLNXWXNVLD��YRL�
GDDQ�Nl\WWll�PRQLD�YDLNXWXNVLD��7lPl�OLVll�DUYLRLQQLQ�NRNRQDLVYDO�
WDLVXXWWD��

•� 9lOLWWlYLl� WDL� SURVHVVLLQ� OLLWW\YLl� YDLNXWXNVLD� YRLGDDQ� VHXUDWD� VLNVL��
HWWl� QH� DXWWDYDW� WXONLWVHPDDQ� YDUVLQDLVLVVD� YDLNXWXNVLVVD� WDSDKWXYLD�
PXXWRNVLD��HULW\LVHVWL�MRV�QLLGHQ�YlOLVHW�\KWH\GHW�WXQQHWDDQ��WDL�\KWH�
\NVLOOH�RQ�WHRUHHWWLVLD�SHUXVWHLWD���
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�
7DUNHQQH���RVRLWWDD��NXLQND�XVHLWD�YDLNXWXNVLD�RQ�Nl\WHWW\�MRXNRVVD�MXONDLV�
WXMD�WXWNLPXNVLD��
�
7DUNHQQH����8VHLGHQ�YDLNXWXVWHQ�Nl\WW|�WXWNLPXNVLVVD�
�

(VLPHUNNL���
.\V\P\NVHVVl� RQ� DOD�� MD� \OlDVWHHOOD� WDSDKWXYDD� NRXOXVRVLDDOL�
W\|Wl� NRVNHYD� NRNHHOOLQHQ� WXWNLPXV�� 7LHWRMD� NHUlWWLLQ� PRQLVWD�
PXXWWXMLVWD��NXWHQ�NRXOXSLQQDXNVHVWD��LWVH�UDSRUWRLGXLVWD�YDUND�
XNVLVWD�� NLXVDDPLVHVWD�� KXXPHLGHQ� Nl\W|VWl�� LONLYDOODVWD� VHNl�
Nl\W|VKlLUL|VWl�MRKWXYLVWD�NRXOXVWD�HURWWDPLVLVWD��0RQLHQ�YDLNX�
WXVPLWWDUHLGHQ�Nl\WWlPLQHQ�RQ�WDUNRLWXNVHQPXNDLVWD��NRVND�WXW�
NLWWDYDQ�SURMHNWLQ�WDYRLWWHHQD�ROL�YDLNXWWDD�NDLNNLLQ�HGHOOl�PDL�
QLWWXLKLQ� DVLRLKLQ��0\|V� VH�� HWWl� WXWNLMDW� S\VW\LYlW� RVRLWWDPDDQ�
SRVLWLLYLVLD� PXXWRVWD� NXXGHVVD� PXXWWXMDVVD� VHLWVHPlVWl�� DXWWRL�
OLVllPllQ� WXORVWHQ� SlWHY\\WWl� �YDOLGLVXXWWD��� 7XORV� ROL� SDOMRQ�
YDNXXWWDYDPSL� NXLQ� MRV� WXWNLPXNVHVVD� ROLVL� YDOLWWX� YDLQ� \NVL�
HGHOOl� PDLQLWXLVWD� PXXWWXMLVWD�� MRVVD� ROLVL� RVRLWHWWX� P\|QWHLVWl�
NHKLW\VWl���
�/lKGH��%DJOH\�MD�3ULWFKDUG��������
�
�
(VLPHUNNL���
7lPl� WDORXGHOOLQHQ� DUYLRLQWL� YHUWDLOHH� QV�� 'DUOLQJWRQLQ�PDOOLD��
MRVVD� WDUMRWWLLQ� LQWHQVLLYLVWl� MD�NRRUGLQRLWXD� WXNHD�KXRQRNXQWRL�
VLOOH�YDQKXNVLOOH�DYRKXROWRQD�� MD�SLWNlDLNDLVWD� ODLWRVKRLWRD��VDL�
UDDODKRLWRD���7lOODLVHOOD�LQWHUYHQWLROOD�RQ�WRGHQQlN|LVHVWL�YDLNX�
WXNVLD�PRQLLQ�YDQKXNVHQ�HOlPlQODDGXQ�XORWWXYXXNVLLQ��6LNVL�ROL�
WlUNHll� WDUNDVWHOOD�PRQLD�YDLNXWXNVLD�� MD�Nl\WWll� VHNl�SV\NROR�
JLVLD� �HVLP�� \OHLQHQ� HOlPlQW\\W\YlLV\\V�� PDVHQQXV�� \NVLQlL�
V\\V�� HWWl� Nl\WWl\W\PLVWl� NXYDDYLD� PXXWWXMLD� �HVLP�� I\\VLQHQ�
YDMDDNXQWRLVXXV��DSDWLD��NRPPXQLNDDWLRYDLNHXGHW���0\|V�NXRO�
OHLVXXVDVWHWWD� VHXUDWWLLQ� PROHPPLVVD� SRWLODVU\KPLVVl�� �/lKGH��
&KDOOLV�\P���������
�
(VLPHUNNL���
$UYLRLQQLVVD��MRVVD�WDUNDVWHOWLLQ�DERULJLQDDOLHQ�YDVWDV\QW\QHLGHQ�
VHXORQWDKDQNHWWD�� NDWVRWWLLQ� VXRULHQ� WHUYH\VYDLNXWXVWHQ� OLVlNVL�
P\|V�PXLWD� WDSRMD�� MRLOOD� LQWHUYHQWLR� VDDWWRL� YDLNXWWDD� DERULJL�
QDDOL\KWHLV||Q��1lLWl�RYDW�PP��SRVLWLLYLVHW�PXXWRNVHW� NlVLW\N�
VLVVl��MRLWD�\KWHLV|OOl�RQ�WHUYH\GHQKRLWRSDOYHOXMD�NRKWDDQ��HVLP��
KDOXNNXXV�OllNlULNl\QWHLKLQ��1lLWl�HSlVXRULD�YDLNXWXNVLD�SLGHW�
WLLQ� VLQlQVl� DUYRNNDLQD�� NRVND� QLLGHQ� ROHWHWWLLQ� SDUDQWDYDQ� \K�
WHLV|Q�HGHOO\W\NVLl�K\|W\l� WHUYH\VSDOYHOXLKLQ� LQYHVWRLGXLVWD� UH�
VXUVVHLVWD���/lKGH��-DQ��������
�
(VLPHUNNL���
$UYLRLQQLQ�NRKWHHQD�RQ�%ULWWLOlLQHQ�WXHQ�SLLULVWl�W\|K|Q�±KDQNH�
�5(67$57��� MRND� WDUMRDD� QHXYRQWDD� MD� MDWNXYDD� WXNHD� W\|WW|�
PLOOH�� 9DLNND� SllDVLDOOLVHQD� YDLNXWXVPLWWDULQD� ROL� NRUYDXVKD�
NHPXVWHQ� YlKHQHPLQHQ�� LQIRUPDDWLRWD� NHUlWWLLQ� P\|V� XVHLVWD�
PXLVWD�PXXWWXMLVWD�� 1lLKLQ� NXXOXLYDW� W\|Q� ODDWX�� MRWD� NXYDWWLLQ�
SDONNRMHQ�DYXOOD��MD�SURVHVVLD�NXYDDYDW�PLWWDULW��HVLP��W\|KDNH�
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PXVWHQ�PllUl�W\|QKDNXDNWLLYLVXXGHQ�NXYDDMLQD��(GHOOl�PDLQLWXW�
DXWWRLYDW� WXONLWVHPDDQ� WXWNLPXNVHQ� WXORNVLD� MD� WHNHPllQ�HULODL�
VLD�ROHWXNVLD�VLLWl��PLWHQ�KDQNH�YDLNXWWL��HVLP��W\|QVLN|�VH�LKPL�
VLl�DOHPSLDUYRLVLLQ�W|LKLQ���/lKGH��:KLWH�MD�/DNH\��������

�
7DORXVWLHWHHOOLVHVWl� QlN|NXOPDVWD�� PRQLHQ� YDLNXWXVWHQ� RWWDPLQHQ� WDUNDVWH�
OXXQ�HL�\OHHQVl�PDKGROOLVWD�LQWHUYHQWLRLGHQ�MlUMHVWlPLVWl�VLLVWLVWL�NXVWDQQXV�
YDLNXWWDYXXGHQ�PXNDDQ��7lPl�RQ�NXLWHQNLQ�PDKGROOLVWD�� MRV�\NVL�LQWHUYHQ�
WLR�HL�ROH�PXLWD�NDOOLLPSL� MD� MRV�VH�VXRULXWXX�SDUHPPLQ�NDLNLOOD� WXORVPLWWD�
UHLOOD�PLWDWWXQD��WDL�RQ�KDOYHPSL�MD�HLNl�WRLPL�KXRQRPPLQ�PLQNllQ�YDLNXW�
WDYXXVPLWWDULQ�PXNDDQ���7HUYH\GHQKXROORVVD�RQ�WDYDQRPDLVWD�QLPHWl�HQQDO�
WD� HQVLVLMDLQHQ� YDLNXWXV�� PLNl� PDKGROOLVWDD� NXVWDQQXVYDLNXWWDYXXGHQ� DQD�
O\\VLQ�WHNHPLVHQ��0XWWD�WlPl�RQ�VRYHOLDVWD�YDLQ��MRV�PXLWD�VXXUHPPDQ�SDL�
QRDUYRQ�DQWDPLVHOOH�WLHW\OOH�YDLNXWXNVHOOH�RQ�K\YlW�SHUXVWHOXW��
�
9DLNXWXVWHQ�WlVPHQWlPLQHQ�
�
(QQHQ�NXLQ� VLLUU\WllQ�YDLNXWXVWHQ�PLWWDDPLVHHQ��YRL�ROOD� WDUSHHOOLVWD� UDMDWD�
YDLNXWXNVHW� WDUNHPPLQ�� (VLPHUNLNVL�� PLWl� WDUNDVWL� RWWDHQ� WDUNRLWHWDDQ� µSD�
UHPPDOOD¶� WDL� µYDUPHPPDOOD¶� W\|SDLNRLOOD� WXHQ�SLLULVWl�W\|K|Q� RKMHOPLVVD��
0LWl�WDUNDVWL�RWWDHQ�WDUNRLWHWDDQ�SDUHPPDOOD�NRXOX\PSlULVW|OOl�NRXOXSHUXV�
WHLQHQ�VRVLDDOLW\|��LQWHUYHQWLRQ�WDSDXNVHVVD"�
�
-RLVVDNLQ� WDSDXNVLVVD� WlVPlOOLVHW�YDLNXWXNVHW� VDDGDDQ�VXRUDDQ�RKMHOPDQ� WD�
YRLWWHLVWD�� MRV� WDYRLWWHHW� RYDW� VHONHlW� MD� ULLWWlYlQ� \NVLW\LVNRKWDLVHW�� (VLPHU�
NLNVL�NRXOXSHUXVWHLVHQ�VRVLDDOLW\|Q�RKMHOPD� WDUNHQVL� WDYRLWHWWDDQ�VLWHQ��HWWl�
WDYRLWWHHQD�RQ�YlKHQWll�NLXVDDPLVWD�MD�V\UMl\W\MLHQ�PllUll��-RLVVDNLQ�PXLV�
VD� WDSDXNVLVVD� YDLNXWXNVHW� RQ� PllULWHOWlYl� DOXVWD� DONDHQ�� *DWVE\�
WDSDXVWXWNLPXNVHVVD�PHLGlQ� SLWL� VHOYLWWll�� PLNl� RQ� YDLNXWWDYD� \KWHLV|U\K�
Pl�� HQQHQ� NXLQ� S\VW\LPPH� DUYLRLPDDQ� U\KPLl� QlLGHQ� NULWHHUHLGHQ� DYXOOD��
9DLNXWXVWHQ�WlVPHQWlPLVSURVHVVLLQ�OLLWW\\�NHVNXVWHOX�WRLPLQWDDQ�RVDOOLVWXYL�
HQ�NDQVVD��HULW\LVHVWL�QLLGHQ�NDQVVD��MRWND�RYDW�YDVWXXVVD�RKMHOPDQ�WDYRLWWHL�
GHQ� DVHWWDPLVHVWD�� *DWVE\�WXWNLPXNVHVVD� NlYLPPH� OlSL�P\|V� NLUMDOOLVXXWWD�
O|\WllNVHPPH�Ql\WW|l�MD�WHRULDD�YDLNXWWDYLVWD�\KWHLV|WDVRQ�RUJDQLVDDWLRLVWD���
�
9DLNXWXVWHQ�PLWWDDPLQHQ�
�
-RWNXW� YDLNXWXNVHW� VRSLYDW� SDUHPPLQ�PLWDWWDYDNVL� NXLQ� WRLVHW�� (VLPHUNLNVL�
DUYLRLWDHVVD� WXHQ�SLLULVWl�W\|K|Q��RKMHOPLD�,VR�%ULWDQQLDVVD�PLWWDQD�RQ�QHW�
WRYDLNXWXV� W\|OOLV\\WHHQ��NXQ� WDDV� ULNROOLVXXGHQ� WRUMXQWDDQ� OLLWW\YLVVl�RKMHO�
PLVVD�PLWDWDDQ�HUL� W\\SSLVHQ� ULNROOLVXXGHQ�YlKHQHPLVWl��0XWWD�HGHV�QlLVVl�
WDSDXNVLVVD� YDLNXWXVPLWWDULW� HLYlW� ROH� LWVHVWllQ� VHOYLl�� (VLPHUNLNVL� WXHQ�
SLLULVWl�W\|K|Q� �RKMHOPLHQ� DUYLRLQQLVVD� SLWlLVL� LKDQWHHOOLVHVVD� WDSDXNVHVVD�
RWWDD� KXRPLRRQ� W\|SDLNNRMHQ� ODDWX� �HOL� SDONND�� W\|VXKWHHQ� YDUPXXV�� \KWl�
K\YLQ�NXLQ� OXRWXMHQ� W\|SDLNNRMHQ� OXNXPllUl��0\|V�PLWWDDPLVRQJHOPLD�YRL�
ROOD��7lPl�KXROL�OLLWW\\�HULW\LVHVWL�ULNRVWLODVWRLQWLLQ�� MRVVD�YLUDOOLVWHQ�WLODVWR�
MHQ� WLHGHWllQ�DOLDUYLRLYDQ�ULNROOLVXXWWD��-RV�DVLDD�N\V\WllQ�VXRUDDQ�ULNRVWHQ�
WHNLM|LOWl��KHLOOl�RQ�VHONHlW�NDQQXVWLPHW�NHUWRD�WRGHOOLVXXWWD�SLHQHPSL�ULNRV�
WHQ�PllUl��/LVlNVL�WXORNVLD�YllULVWll��MRV�NHUlWWlYLl�YDLNXWXVPLWWDUHLWD�Nl\WH�
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WllQ�P\|V�RUJDQLVDDWLRQ� VXRULXWXPLVHQ�DUYLRLQWLLQ��9llULVW\PLl�YRL� V\QW\l�
HULW\LVHVWL� VHOODLVLVVD� WDSDXNVLVVD�� NXQ� DVLRLGHQ� NLUMDDPLVHVVD� WLODVWRLKLQ� RQ�
YDSDXVDVWHLWD�� �(VLPHUNLNVL�� PLNlOL� SROLLVLOOD� RQ� SDLQHLWD� YlKHQWll� URWXHQ�
QDNNROXXORLKLQ� SHUXVWXYDD� ULNROOLVXXWWD�� WlOODLVLD� ULNRNVLD� NLUMDWDDQ� SROLLVLQ�
UHNLVWHULLQ� WRGHQQlN|LVHVWL� YlKHPPlQ��� -RSD� VLOORLQ�� NXQ� µNRYDD¶� WLHWRD� RQ�
VDDWDYLOOD��QlPl�YRLYDW�ROOD�SDUHPPLQNLQ� LQGLNDDWWRUHLWD�NXLQ�YDLNXWWDYXX�
GHQ�PLWWDUHLWD��2Q�WRUMXWWDYD�NLXVDXV�Nl\WWll�PLWl�WDKDQVD�VDDWDYLOOD�ROHYDD�
WLHWRD��MRV�WLHWR�HL�NXYDD�K\YLQ�DUYLRLWDYDD�YDLNXWXVWD���
�
0RQLD�YDLNXWXNVLD� HL� ROH� OXRQQRVWDDQ�KHOSSR�PLWDWD��1lLWl�NXYDWDDQ� WRLVL�
QDDQ�µSHKPHLNVL¶�YDLNXWXNVLNVL��HVLP��YDQKHPSLHQ�YDLNXWXV�ODSVHHQ��LNllQ�
W\QHHQ�K\YLQYRLQWL��QXRUHQ�Nl\WWl\W\PLQHQ���0RQLOOD�VRVLDDOLDODOOD�W\|VNHQ�
WHOHYLOOl�� PXNDDQ� OXNLHQ� PXXW� NXLQ� PllUlOOLVHQ� OlKHVW\PLVWDYDQ� DUYLRLQWL�
WXWNLMDW�� Ql\WWll�ROHYDQ�\OHLQHQ�NlVLW\V�� MRQND�PXNDDQ� WlOODLVLD�YDLNXWXNVLD�
HL�YRL�PLWDWD��0llUlOOLVHHQ�OlKHVW\PLVWDSDDQ�SHUXVWXYD�DUYLRLQWL�RQNLQ�XVHLQ�
K\OlWW\� WlOOl� SHUXVWHHOOD�� -RSD� WHUPL� µSHKPHl¶� YLLWWDD� VLLKHQ�� HWWl� WlOODLVHW�
YDLNXWXNVHW� RYDW� MRWHQNLQ� YlKHPPlQ� WRGHOOLVLD� NXLQ� µNRYDW¶� YDLNXWXNVHW��
(VLPHUNLNVL��6,7&�±RKMHOPDVVD�WRGHWWLLQ��HWWl�µSHKPHlW¶�YDLNXWXNVHW��NXWHQ�
DVLDNNDLGHQ� LWVHDUYRVWXNVHQ� OLVllQW\PLQHQ�� ROLYDW� WlUNHLWl� MD� QlLWl� KDOXWWLLQ�
VHXUDWD�� WXQWXL�NXLWHQNLQ�VLOWl��HWWl�SROLLWLNRW�KDOXVLYDW� WLHWll�SllDVLDVVD�NR�
YLVWD� YDLNXWXNVLVWD�� NXWHQ� QXRUWHQ� DVXQQRWWRPXXGHQ� DOHQHPLVOXYXLVWD�� MRWD�
DOXQ�SHULQ�ROL�SDLQRWHWWX��
�
1lNHP\NVHPPH�RQ�� HWWl�PRQLD�QlLVWl�YDLNXWXNVLVWD�YRLGDDQ�PLWDWD� MROODLQ�
WDYDOOD��NDWVR�VHXUDDYD�WDUNHQQH���PLNl�PDKGROOLVWDD�NDLNHQODLVWHQ�LQWHUYHQ�
WLRLGHQ�DUYLRLQQLQ�PllUlOOLVHVWL��0LWDWWDHVVD�K\YLQ�PRQLPXWNDLVLD�YDLNXWXN�
VLD�RQ�NXLWHQNLQ��WDUSHHQ�ROOD�Nl\WlQQ|OOLQHQ��1lPl�YDLNXWXNVHW�YRLYDW�YDD�
WLD�ODDGXOOLVWD�DUYLRLQWLD��PXWWD�QLLWl�HL�VDD�MlWWll�KXRPLRWWD���
�
9DNLLQWXQHHW�YDLNXWXVPLWWDULW�
�
-RLOODNLQ� WLHWHHQDORLOOD��NXWHQ�SV\NRORJLDVVD��RQ�YDKYDW�SHULQWHHW�PllUlOOLV�
WHQ� PLWWDUHLGHQ� Nl\W|VVl� DUYLRLWDHVVD� YDLNXWXNVLD�� MRWND� HLYlW� OXRQQRVWDDQ�
VRYHOOX�PLWDWWDYLNVL��7lOODLVLD�YDLNXWXNVLD�RYDW�HVLPHUNLNVL�SHUKHHQ�WRLPLQ�
WD��PDVHQWXQHLVXXV�WDL�LWVHDUYRVWXV��HVLP��'HSDUWPHQW�RI�+HDOWK��������0LW�
WDULW�SHUXVWXYDW�WDYDOOLVHVWL�N\VHO\LKLQ��MRWND�YRLGDDQ�SLVWH\WWll�QXPHHULVHVWL��
7DUNHQWHHVVD���RQ�HVLPHUNNL�WlOODLVHVWD�PLWWDULVWD��6WUHQJWKV�DQG�'LIILFXOWLHV�
4XHVWLRQDLUH�� 6'4��� MRWD� RQ� Nl\WHWW\� VLMDLVKXROWRD� NRVNHYDVVD� WDSDXVWXWNL�
PXNVHVVD�� -RV� YDNLLQWXQXWWD� YDLNXWWDYXXVPLWWDULD� HL� ROH� Nl\W|VVl�� YRLGDDQ�
NHKLWWll�XXVL�PLWWDUL��7DUNHQWHHVVD���RQ�HVLPHUNNL�DUYLRLQWLD�YDUWHQ�NHKLWH�
W\VWl� W\|NDOXVWD�� MRQND� NRNRVLPPH�*DWVE\� �WDSDXVWXWNLPXNVHQ� \KWH\GHVVl�
KHOSRWWDPDDQ� \KWHLV|U\KPLHQ� YDLNXWWDYXXGHQ� DUYLRLQWLD� �NDWVR� (VLPHUNNL�
���� 7lPlQ� NLUMDQ� ,,� RVDVVD� WDUMRWDDQ� HQHPPlQ� WLHWRD� YDLNXWWDYXXVPLWWDUHL�
GHQ�NHKLWWlPLVHVWl�MD�HVLWHWllQ�OLVlHVLPHUNNHMl�ROHPDVVD�ROHYLVWD�PLWWDUHLVWD��
MRWND�YRLYDW�ROOD�K\|G\OOLVLl�VRVLDDOLDODOOD��%\IRUG�\P����������
�
7HKWlHVVl� WlVPlOOLVLl� NRNHHOOLVLD� DUYLRLQWLWXWNLPXNVLD� WXOLVL� OlKW|NRKWDQD�
ROOD�VH��HWWl�YDNLLQWXQHLWD�YDLNXWWDYXXVPLWWDUHLWD��NXWHQ�6'4�PLWWDULD��Nl\WH�
WllQ�DLQD��NXQ�VH�RQ�PDKGROOLVWD��7lOODLVHW�PLWWDULW�RQ�WHVWDWWX�PRQLOOD�WDYRLO�
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OD�� PLNl� DXWWDD� SDUDQWDPDDQ� WXORVWHQ� SlWHY\\WWl� �YDOLGLVXXGHQ��� 9DNLLQWX�
QHLGHQ�PLWWDUHLGHQ�Nl\WW|�OLVll�P\|V�WXWNLPXVWHQ�YHUWDLOWDYXXWWD��
�
9DNLLQWXQHLWD� PLWWDUHLWD� RQ� NXLWHQNLQ� Nl\WHWWlYl� YDURYDLVXXWWD� QRXGDWWDHQ��
$UYLRLMDQ� RQ� WlUNHll� ROOD� YDUPD�� HWWl�PLWWDULW� PLWWDDYDW� RLNHDD� DVLDD�� (VL�
PHUNLNVL�MRWNXW�PLWWDULW��NXWHQ�(XUR4RO��RQ�NHKLWHWW\�PLWWDDPDDQ�WHUYH\WHHQ�
OLLWW\Yll� HOlPlQODDWXD� MD� QH� NHVNLWW\YlW� HQHPPlQ� I\\VLVHHQ� NXLQ� SV\\NNL�
VHHQ� WDL� VRVLDDOLVHHQ� WRLPLQWDDQ� �(XUR4RO� *URXS� ������� 9DLNND� SlWHY\\V��
PLWDWD� WHUYH\WHHQ� OLLWW\YLl�PXXWRNVLD� RQ� WHVWDWWX��PLWWDULW� HLYlW� YlOWWlPlWWl�
VRYHOOX� PLWWDDPDDQ� PXXWRVWD� ODDMHPPDQ� VRVLDDOLVHQ� K\YLQYRLQQLQ� QlN|�
NXOPDVWD�� 6RSLYLHQ�PLWWDWHLGHQ� SXXWH� YRL� YDLNHXWWDD�PRQLPXWNDLVWHQ�PLH�
OHQWHUYH\V�� MD� VRVLDDOLDODQ� LQWHUYHQWLRLGHQ� YDLNXWXVWHQ� PLWWDDPLVWD�� 6XXULQ�
UDMRLWH�Ql\WWll�NXLWHQNLQ�ROHYDQ�NHOYROOLVLD�PLWWDXVYlOLQHLWl�NRVNHYDQ�WLHWRL�
VXXGHQ�MD�\PPlUU\NVHQ�SXXWH��6DIH�LQ�7KH�&LW\��WDSDXVWXWNLPXNVHVVD�ROWLLQ�
KXROLVVDDQ�VLLWl��HWWl�YDNLLQWXQHHW�PLWWDULW�NDGRWWDLVLYDW�WlUNHLWl�YDLNXWWDYXX�
GHQ�SLLUWHLWl�� MRWHQ�SURMHNWLW\|QWHNLM|LGHQ�NDQVVD�QHXYRWWHOHPDOOD� UDNHQQHW�
WLLQ� DUYLRLQWLD� YDUWHQ� RPD� SHKPHl� LQGLNDDWWRULSDNHWWL�� .l\WlQQ|VVl� SDUDV�
YDOLQWD�ROLVL�OXXOWDYDVWL�VH��HWWl�Nl\WHWWlLVLLQ�PROHPSLHQ�PLWWDULW\\SSLHQ�\K�
GLVWHOPll��MRQND�RPLQDLVXXGHW�PllUl\W\YlW�VHQ�PXNDDQ��PLWNl�RYDW�UHVXUV�
VLW� MD�PLQNl�YHUUDQ� WLHWRMHQ�NHUXXVHHQ�YRLGDDQ�Nl\WWll�DLNDD��6,7&�Q� WDSD�
XNVHVVD�ROWLLQ�HULW\LVHQ�KXROLVVDDQ�VLLWl��HWWHL�DVLDNNDLWD�UDVLWHWWDLVL�OLLDQ�PR�
QLOOD�N\V\P\NVLOOl��HULW\LVHVWL�LQWHUYHQWLRQ�DONXYDLKHHVVD��
�
7RLQHQ�RQJHOPD�RQ��HWWl�PRQHW�YDLNXWWDYXXVPLWWDULW�RQ�NHKLWHWW\�HQHPPlQ�
GLDJQRVRLQWLWDUNRLWXNVLLQ� �HVLP�� WXQQLVWDPDDQ� ODVWHQ� RQJHOPDNl\WWl\W\PLV�
Wl��NXLQ�DUYLRLQWLWDUNRLWXNVLLQ��6HQ�YXRNVL�QH�HLYlW�ROH�NRYLQ�KHUNNLl�PXX�
WRNVHOOH��3HFRUD�\P���������/LVlNVL��PLWWDUL�YRL�ROOD�OXRWX�SRLPLPDDQ�llULWD�
SDXNVLD��MROORLQ�VH�HL�ROH�K\Yl�VDDPDDQ�HVLOOH�PXXWRNVLD�DVWHLNRQ�DODSllVVl��
�
7DUNHQQH� ��� 9DLNXWXVPLWWDUHLGHQ� Nl\WW|� ³SHKPHLGHQ´� YDLNXWXVWHQ�PLWWDD�
PLVHHQ�
�

(VLPHUNNL���
9DKYXXNVLHQ�MD�YDLNHXNVLHQ�N\VHO\��7KH�6WUHQJWKV�DQG�'LIILFXO�
WLHV�4XHVWLRQQDLUH��6'4��RQ�ODDMDVWL�Nl\WHWW\�MD�YDOLGL�YlOLQH�ODV�
WHQ� MD� DLNXLVWHQ� HPRWLRQDDOLVWHQ� MD� Nl\WWl\W\PLVHHQ� OLLWW\YLHQ�
RQJHOPLHQ� VHXORQQDVVD�� .\VHO\VWl� RQ� HULODLVLD� YHUVLRLWD� ODVWHQ�
YDQKHPPLOOH�� RSHWWDMLOOH� MD� ��� ±� ���YXRWLDLOOH� QXRULOOH��0LWWDUL�
VLVlOWll����YlLWWlPll�WDL�N\V\P\VWl��MRWND�SLVWH\WHWllQ�VNDDODOOD�
�������9DVWDDMLD�S\\GHWllQ�YDOLWVHPDDQ�YDLKWRHKWR�VHQ�SHUXVWHHO�
OD��PLOWl�KHLVWl�RQ� WXQWXQXW�YLLPHLVHQ�NXXGHQ�NXXNDXGHQ�DLND�
QD�� .\VHO\ORPDNNHHVHHQ� YDVWDDPLVHHQ� NXOXX� DLNDD� QRLQ� N\P�
PHQHQ�PLQXXWWLD��(QVLPPlLVHW�N\PPHQHQ�N\V\P\VWl�RYDW��

�
�
�
� (L�ROH�WRW�

WD�
-RNVHHQNLQ�
WRWWD�

9DUPDVWL�
WRWWD�
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��<ULWlQ�ROOD�\VWlYlOOLQHQ�LKPLVLOOH��
YlOLWlQ�KHLGlQ�WXQWHLVWDDQ�

� � �
��2OHQ�UDXKDWRQ��HQ�YRL�LVWXD�SLWNllQ�
SDLNDOODQL�

� � �
��0LQXOOD�RQ�XVHLQ�SllQVlUN\l��YDW�
VDNLSXMD�WDL�SDKRLQYRLQWLD�

� � �
��/DLQDDQ�\OHHQVl�WDYDURLWDQL��UXR�
NDD��SHOHMl��N\QLl��MQH���

� � �
��9LKDVWXQ�MD�PHQHWlQ�XVHLQ�PDOWWLQL� � � �
��7HHQ�WDYDOOLVHVWL�NXWHQ�NlVNHWllQ� � � �
��2OHQ�XVHLQ�KXROLVVDQL� � � �
��2OHQ�DXWWDYDLQHQ��MRV�MRNX�RQ�ORXN�
NDDQWXQXW��SRLVVD��WRODOWDDQ�WDL�WXQWHH�
LWVHQVl�VDLUDDNVL�

� � �

��/LLNHKGLQ�OHYRWWRPDVWL�WDL�NLHPXU�
WHOHQ�MDWNXYDVWL�

� � �
���0LQXOOD�RQ�\NVL�WDL�XVHDPSL�K\Yl�
\VWlYl�

� � �
�

(VLPHUNNL���
.HKLWLPPH� RPDQ� N\VHO\Q� \KWHLV|U\KPlW\|VNHQWHO\Q� YDLNXWWD�
YXXGHQ� DUYLRLQWLLQ�� NRVND� YDNLLQWXQHLWD� YDLNXWWDYXXVPLWWDUHLWD�
HL�ROOXW�ROHPDVVD��.\VHO\�SHUXVWXX�YlLWWlPlVDUMRLKLQ���MD�U\KPL�
HQ� MlVHQLOWl�N\V\WWLLQ��ROLYDWNR�KH� VDPDD�YDL�HUL�PLHOWl��9lLWWl�
PlW�RYDW� VXXULPPDNVL�RVDNVL� ODLQDXNVLD�DLNDLVHPPLVWD�NHVNXV�
WHOXLVWD�PXLGHQ�YDVWDDYLHQ�U\KPLHQ�NDQVVD��.\VHO\�NRRVWXX�QHO�
MlVWl�RVLRVWD��MRLVVD�NXVVDNLQ�RQ�N\PPHQHQ�N\V\P\VWl��.XKXQ�
NLQ� RVLRRQ� YDVWDDPLQHQ� YLH� HQLQWllQ� YLLVL�PLQXXWWLD�� 6HXUDDYD�
RVLR�NlVLWWHOHH�WLLPLQ�\KWHLVW\|N\N\l��

� �
� 7l\VLQ�

VDPDD�
PLHOWl�

6DPDD�
PHLOWl�

(L�VD�
PDD�
HLNl�HUL�
PLHOWl�

(UL�
PLHOWl�

7l\VLQ�
HUL�PLHO�
Wl�

��2Q�SDOMRQ�YDOWDWDLVWHOXD�±�
MRVNXV�LOPDSLLUL�RQ�QLLQ�NLUHl��
HWWl�VLWl�YRLVL�OHLNDWD�YHLWVHOOl�

� � � � �

��2QQHNVL�PHLOOl�RQ�YDKYD�
MRKWDMD� �

� � � � �
��-RWNXW�\ULWWlYlW�YHWll�VDPRMD�
URROHMD�MD�DVWXYDW�WRLVWHQVD�
YDUSDLOOH� �

� � � � �

��-RVNXV�RQ�YDLNHD�QlKGl�NXND�
NDQWDD�YDVWXXQ�
�
�

� � � � �

��,KPLVHW�RYDW�KDOXNNDLWD�Ql�
NHPllQ�YDLYDD�U\KPlQ�SXR�
OHVWD� �

�
�

�
�

�
�

�
�

�
�
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��(ULPLHOLV\\NVLl�V\QW\\�SLN�
NXDVLRLVWD�

� � � � �
��0LHOLDOD�RQ�PHONR�PDWDODOOD�
±�LKPLVHW�DQWDYDW�KHOSRVWL�SH�
ULNVL�

� � � � �

��7l\GHQQlPPH�WRLVLDPPH�
U\KPlQl���VH�WRLPLL�

� � � � �

��.XQ�DVLDW�Nl\YlW�KDQNDOLNVL��
LKPLVHW�HLYlW�KDOXD�WLHWll�

� � � � �

���5\KPlVVl�W\|VNHQWHO\�RQ�
WRGHOOD�DQWRLVDD�

� � � � �

�
.\V\P\VWHQ�YDLNXWXV�YDVWDDMLLQ�
�
2Q�P\|V� WlUNHl� SRKWLD� N\V\P\VWHQ� YDLNXWXNVLD� YDVWDDMLLQ�� HULW\LVHVWL� KDD�
YRLWWXYDPSLLQ�DVLDNNDLVLLQ��9DLNND�WlWl�KXROWD�XVHLQ�OLLRLWHOODDQ��WXWNLMRLGHQ�
ROLVL�YDUPLVWHWWDYD��HWWl�N\V\P\NVHW�RYDW�NXOWWXXULVHVWL�VRSLYLD�MD�YDKYXXN�
VLLQ� VXXQWDXWXQHLWD� �HOL� HWWl� QH� HLYlW� NHVNLW\� YDLQ� QHJDWLLYLVLLQ� XORWWXYXXN�
VLLQ���(VLPHUNLNVL�6'4�PLWWDUL� VLVlOWll� VHNl� VRVLDDOLVXXWWD� HWWl� HSlVRVLDDOL�
VXXWWD�HVLLQ�WXRYDW�RVLRW��
�
2PDDQ�UDSRUWRLQWLLQ�SHUXVWXYDW�PLWWDULW�
�
9DLNXWXVWHQ� RPDWRLPLQHQ� UDSRUWRLQWL� RQ� WDYDOOLVWD� VRVLDDOLDODOOD�� 6H� VRYHO�
WXX��MRV�YDLNXWXNVHW�RYDW�OXRQWHHOWDDQ�VXEMHNWLLYLVLD��HVLP��\NVLQlLV\\GHQ�WDL�
PDVHQQXNVHQ� WXQWHPXNVHW�� WDL� MRV� WXWNLMDQ� RQ� YDLNHD� VHXUDWD� QLLWl� VXRUDDQ�
�HVLP�� MRQNXQ� MXRPLQHQ� WDL�SHUKHYlNLYDOWD��� ,WVHUDSRUWRLQWL�RWWDD�KXRPLRRQ�
P\|V�Nl\WWlMlQ�QlN|NXOPDQ��PLWl� UDKRLWWDMDW�NDVYDYDVVD�PllULQ�DUYRVWDYDW�
�HVLP�� -RVHSK�5RZQWUHH� )RXQGDWLRQ� ����E���9DLNXWXVWHQ� RPDWRLPLQHQ� UD�
SRUWRLQWL� HL� VRYL�NRYLQ�K\YLQ�� MRV�YDVWDDMDW�HLYlW�ROH�VHOODLVHVVD� WLODQWHHVVD��
HWWl� S\VW\LVLYlW� WHNHPllQ� DUYLRLQ��+HLGlQ� WLHWRQVD� YRLYDW� ROOD� SXXWWHHOOLVLD�
WDL� KHLGlQ� RQ� YDLNHD� VXKWDXWXD� REMHNWLLYLVHVWL� RPDDQ� WLODQWHHVHHQVD� �HVLP��
RPLLQ�W\|OOLVW\PLVPDKGROOLVXXNVLLQVD��WDL�KHLOOH�YRL�ROOD�HGXOOLVWD�DQWDD�HSl�
WDUNNDD�WLHWRD��HVLP��ULNROOLQHQ�Nl\WWl\W\PLQHQ���1lLWl�QlN|NRKWLD�RQ�V\\Wl�
SRKWLD��<OHLVHVWL� RWWDHQ� LKPLVWHQ� RQ� YDLNHDPSL� DUYLRLGD� WDSDKWXQHLWD�PXX�
WRNVLD�NXLQ�DEVROXXWWLVLD�WDVRMD��-RV�PDKGROOLVWD��ROLVL�SDUHPSL�PLWDWD�VHXUDW�
WDYD�DVLDD�NDKWHQD�WDL�XVHDPSDQD�DMDQNRKWDQD�MD�YHUUDWD�WXORNVLD�NXLQ�S\\Wll�
\NVLO|LWl�DUYLRLPDDQ�DMDQ�NXOXHVVD�WDSDKWXQHLWD�PXXWRNVLD��
�
9DOLGLWHHWWL�MD�UHOLDELOLWHHWWL�
�
9DLNXWWDYXXVPLWWDUHLGHQ�YDOLGLWHHWWLD��SlWHY\\WWl��YRLGDDQ�SDUDQWDD�XVHLOOD�
HUL�WDYRLOOD��
�

•� VXRVLWDDQ�YDNLLQWXQHLWD��YDOLGRLWXMD��PLWWDUHLWD�LWVH�WHKW\MHQ�YDLNX�
WXVPLWWDUHLGHQ�VLMDDQ�WDL�QLLGHQ�ULQQDOOD�

•� VHXUDWDDQ�XVHLWD�HULODLVLD���MRVNLQ�WRLVLLQVD�\KWH\GHVVl�ROHYLD���YDLNX�
WXNVLD��MRWWD�YRLGDDQ�QlKGl��´NHUWRYDWNR�QH�\KGHQPXNDLVHQ�WDULQDQ´�
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•� NHUlWllQ�DLQHLVWRD�HULODLVLVWD�OlKWHLVWl��HVLPHUNLNVL�DVLDNNDLGHQ�
NXPSSDQHLOWD�WDL�KRLWDMLOWD��

•� Nl\WHWllQ�VXEMHNWLLYLVWHQ��HVLP��MXRPLVHQ�LWVHDUYLRLQWL��MD��REMHNWLL�
YLVWHQ�PLWWDUHLGHQ��HVLP��YHULNRNHHW�YHUHQ�DONRKROLPllUlQ�PLWWDDPL�
VHNVL��\KGLVWHOPLl�

•� DUYLRLGDDQ�YDLNXWXNVLD�ODDGXOOLVHVWL��HKNl�RVDOOH�DVLDNDLVWD��ULQQDQ�
PllUlOOLVWHQ�YDLNXWXVPLWWDUHLGHQ�NDQVVD��

�
+\|W\MHQ�DUYRWWDPLQHQ��
�
.XVWDQQXV�K\|W\��DQDO\\VLVVl�VHNl�YDLNXWXNVHW�HWWl�NXVWDQQXNVHW�RQ�DUYLRL�
WDYD�UDKDPllUlLVLQl��(WXQD�RQ��HWWl�LQWHUYHQWLRQ�K\|W\Ml�YRLGDDQ�WlOO|LQ�YHU�
UDWD�VXRUDDQ�NXVWDQQXNVLLQ��
�
-RWNXW� YDLNXWXNVHW� RQ� VXKWHHOOLVHQ� KHOSSR� DUYRWWDD�� (VLPHUNLNVL� WXHQ�
SLLULVWl�W\|K|Q� �RKMHOPLHQ� K\|G\W� YRLGDDQ� DUYLRLGD� UDKDVVD� VHXUDDPDOOD�
RVDOOLVWXMLHQ� DQVLRWXORMD� �MRWND� NLOSDLOOXLOOD� W\|PDUNNLQRLOOD� ULQQDVWHWDDQ�
KHLGlQ�W\|QVl�WDORXGHOOLVHHQ�DUYRRQ���6DPRLQ��HQHUJLDWHKRNNXXWHHQ�OLLWW\YlQ�
WRLPLQWDPDOOLQ�UDKDOOLVWD�K\|W\l�YRLGDDQ�RVLWWDLQ�DUYLRLGD�DUYLRLPDOOD�SRWHQ�
WLDDOLVHW�SROWWRDLQHVllVW|W�PDUNNLQDKLQWDDQ��.XLWHQNDDQ�PRQLHQ�VRVLDDOLDODQ�
LQWHUYHQWLRLGHQ�YDLNXWXNVLOOH�HL�YRLGD�PllULWHOOl�KLQWDD��NRVND�QH�RYDW�K\|�
G\NNHLWl� WDL�SDOYHOXMD�� MRLWD�HL� WDUMRWD�PDUNNLQRLOOD��.XLQND�HVLPHUNLNVL�DU�
YRWWDLVLW�UDKDNVL�YDLNNDSD�VHQ��HWWl�XKND�WXOOD�U\|VWHW\NVL�YlKHQHH�WDL�WXUYDO�
OLVXXGHQ�WXQQH�NRWRQD�OLVllQW\\"��
�
7DORXVWLHWHLOLMlW� RYDW� NHKLWWlQHHW� KLHQRVWXQHLWD� WHNQLLNRLWD�� MRLGHQ� DYXOOD�
MRLWDNLQ� WlOODLVLD�YDLNXWXNVLD�YRLGDDQ�DUYLRLGD�UDKDVVD���5HYHDOHG�SUHIHUHQ�
FH���WHNQLLNRLVVD��53��WXWNLWDDQ��PLWHQ�LKPLVHW�Nl\WWlYlW�UDKDD�DUYRWHWWDYDQ�
K\|G\NNHHQ�NDOWDLVLLQ�K\|G\NNHLVLLQ��MD�WlPlQ�WXONLWDDQ�NHUWRYDQ�KDOXNNXX�
GHVWD�PDNVDD�YDVWDDYLVWD�K\|G\NNHLVWl�WDL�SDOYHOXNVLVWD��MRLWD�HL�ROH�WDUMROOD�
PDUNNLQRLOOD��(VLPHUNLNVL�� NXQ�DUYLRLGDDQ� WXUYDOOLVXXGHQ� UDKDOOLVWD�K\|W\l��
YRLGDDQ�VHXUDWD��NXLQND�SDOMRQ�LKPLVHW�Nl\WWlYlW�UDKDD�PXUWRKlO\WWLPLLQ�WDL�
NXLQND� SDOMRQ� HQHPPlQ� KH� RYDW� YDOPLLW� PDNVDPDDQ� DVXQQRLVWD� VHOODLVLOOD�
DOXHLOOD��MRLOOD�RQ�YlKlQ�ULNROOLVXXWWD��9DLKWRHKWRLQHQ�WDSD�RQ�N\V\l�LKPLVLOWl�
VXRUDDQ��PLWl�KH�ROLVLYDW�YDOPLLWD�PDNVDPDDQ�P\|QWHLVHVWl�PXXWRNVHVWD��WDL�
PLOODLVWD�NRPSHQVDDWLRWD�KH�YDDWLVLYDW�K\YlNV\lNVHHQ�QHJDWLLYLVHQ�PXXWRN�
VHQ���1lLVVl��VWDWHG�SUHIHUHQFH��±WHNQLLNRLVVD��63��RQ�WDYDOOLVWD��HWWl�HGXVWD�
YDD�MRXNNRD�LKPLVLl�S\\GHWllQ�WHNHPllQ�K\SRWHHWWLVLD�YDOLQWRMD�NDKGHQ�WDL�
XVHDPPDQ� VHOYlVWL� PllULWHOO\Q� YDLKWRHKGRQ� YlOLOOl�� (VLPHUNLNVL� LKPLVLOOH��
MRWND�DVXYDW�NRUNHDQ�ULNROOLVXXGHQ�DOXHHOOD��YRLGDDQ�DQWDD�NXYDXV�VLLWl��PLO�
ODLQHQ� DOXH� ROLVL�� MRV� ULNROOLVXXWWD� ROLVL� YlKHPPlQ�� 6HXUDDYDNVL� N\V\WllQ��
ROLYDWNR� KH� YDOPLLWD�PDNVDPDDQ� WLHW\Q� VXPPDQ� HQHPPlQ� NXQQDOOLVYHURD��
MRWWD� PXXWRV� VDDYXWHWWDLVLLQ�� 63�WHNQLLNRLGHQ� HWXQD� RQ�� HWWl� QH� RYDW� K\YLQ�
MRXVWDYLD� MD� QLLWl� YRLGDDQ� Nl\WWll�PHONHLQ�PLQNl� WDKDQVD� DVLDQ� UDKDOOLVHHQ�
DUYRWWDPLVHHQ��
�
$UYRWWDPLVHQ�PHWRGLW�RYDW�NXLWHQNLQ�NLLVWDQDODLVLD�MD�DUYRWWDPLVWD�Nl\WHWllQ�
KDUYRLQ�RVDQD� WDORXGHOOLVWD�DUYLRLQWLD��0LWWDUHLGHQ�SlWHY\\WWl� �YDOLGLWHHWWLD��
SLGHWllQ� N\VHHQDODLVHQD�� MD� WXWNLPXVWHQ� ORSSXNl\WWlMlW� YRLYDW� ROOD� KDOXWWR�
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PLD� K\YlNV\PllQ� UDKDPllUlLVLl� YDLNXWXVPLWWDUHLWD� �+XWWRQ� ������ -RKDQ�
QHVVRQ� \P�� ������� /LVlNVL� DUYRWWDPLVHQ�PHQHWHOPLLQ� OLLWW\\� XVHLQ� VXXUHOOH�
\OHLVHOOH� VXXQQDWWXMD� N\VHO\LWl�� MRWND� RYDW� DVLDQPXNDLVHVWL� WRWHXWHWWXLQD� DL�
NDD�YLHSLl�MD�NDOOLLWD��
�
7HNHPlVVlPPH�NLUMDOOLVXXVNDWVDXNVHVVD�KDYDLWVLPPH��HWWl�VRVLDDOLDODD�NRV�
NHYLVVD� WDORXGHOOLVLVVD� DUYLRLQWLWXWNLPXNVLVVD� RQ� Nl\WlQQ|VVl� K\YLQ� YlKlQ�
VHOODLVLD�� MRLVVD� YDLNXWXVWHQ� UDKDOOLVHHQ� DUYRWWDPLVHHQ� ROLVL� Nl\WHWW\�53� WDL�
63�±WHNQLLNRLWD��<KGHVVl� WXWNLPXNVHVVD�Nl\WHWWLLQ�NDUNHLWD�DUYLRLWD�HOlPlQ�
DUYRVWD�VHQ�VHOYLWWlPLVHNVL��RYDWNR�YDQKHPSDLQORPDQ�K\|G\W��SLHQHQHYlQl�
ODSVLNXROOHLVXXWHQD��VXXUHPSLD�NXLQ�YDQKHPSDLQORPDQ�NXVWDQQXNVHW��5XKP�
�������7RLVHVVD� WXWNLPXNVHVVD�DUYRWHWWLLQ� OLVllQW\QHHQ�HQHUJLDWHKRNNXXGHQ�
DLNDDQVDDPDQ� DVXPLVPXNDYXXGHQ� SDUDQWXPLVWD� DUYLRLPDOOD�� NXLQND� SDOMRQ�
PDKGROOLVLVWD� VllVW|LVWl� NRWLWDORXGHW� DLHPPLQ� NXOXWWLYDW� OLVlOlPPLW\NVHHQ�
�&OLQLFK�MD�+HDO\��������7LHGlPPH�P\|V��HWWl�+RPH�2IILFH�RQ�WXWNLPDVVD�
HGHOOl�NXYDWWXMHQ�WHNQLLNRLGHQ�Nl\WW|l�ULNROOLVXXGHQ�DOHQHPLVHVWD�VDDWDYLHQ�
K\|W\MHQ� DUYRWWDPLVHHQ� �+HDOH\�������� ��7KH�+RPH�2IILFH� LV� WKH�*RYHUQ�
PHQW�GHSDUWPHQW�UHVSRQVLEOH�IRU�LQWHUQDO�DIIDLUV�LQ�(QJODQG�DQG�:DOHV��:H�
ZRUN�WR�EXLOG�D�VDIH��MXVW�DQG�WROHUDQW�VRFLHW\��WR�HQKDQFH�RSSRUWXQLWLHV�IRU�
DOO�� DQG� WR� HQVXUH� WKDW� WKH� SURWHFWLRQ� DQG� VHFXULW\� RI� WKH� SXEOLF� DUH�PDLQ�
WDLQHG�DQG�HQKDQFHG����
�
0XWWD� XVHLPPLVVD� NXVWDQQXV�K\|W\� ±DQDO\\VHLNVL� OXRNLWWHOHPLVVDPPH� WXW�
NLPXNVLVVD� Nl\WHWWLLQ� SDOMRQ� NDUNHDPSLD� PHQHWHOPLl� RKMHOPLHQ� K\|W\MHQ�
UDKDOOLVHHQ� DUYRWWDPLVHHQ�� (VLPHUNLNVL� DOHQWXQHHQ� ULNROOLVXXGHQ� K\|W\Ml�
DUYRWHWWLLQ� W\\SLOOLVHVWL� DUYLRLPDOOD� ULNRVRLNHXVMlUMHVWHOPlQ� PDKGROOLVLD�
VllVW|Ml� MD� MRLVVDNLQ� WDSDXNVLVVD� PHQHWHW\Q� RPDLVXXGHQ� DUYRD� �HVLP�� (N�
EORP�\P��������)RUUHVWHU�\P��������5REHUWVRQ�\P���������1lLOOl�WXWNLPXN�
VLOOD��MRWND�RYDW�RLNHDVWDDQ�NXVWDQQXV�VllVW|W�±DQDO\\VHMl��FRVW�VDYLQJV���RQ�
WDLSXPXV� DOLDUYLRLGD� ULNRVWHQ� HKNlLV\\Q� ´WRGHOOLVLD´� K\|W\Ml�� 1H� MlWWlYlW�
KXRPLRWWD� SV\\NNLVHW� NXVWDQQXNVHW� �� MRLWD� NRLWXX� VHNl� XKUHLOOH� HWWl� QLLOOH��
MRWND� SHONllYlW� ULNROOLVXXGHQ� YXRNVL��.XLWHQNLQ� QH� YRLYDW� ROOD� YDUVLQ� K\|�
G\OOLVLl�MRLOOHNLQ�WLHW\LOOH�RKMHOPLOOH��MRV�QH�RVRLWWDYDW�SRWHQWLDDOLVWHQ�VllVW|�
MHQ�\OLWWlYlQ�DLKHXWXQHHW�NXVWDQQXNVHW��
�
3LVWH\WWlPLQHQ�MD�SDLQRWWDPLQHQ�
�
3LVWH\WWlPLQHQ�WDL�SDLQRWWDPLQHQ�RQ�WRLQHQ�PHQHWHOPl�\KGLVWHWWlHVVl�HULODL�
VLD� YDLNXWXNVLD� \KGHNVL� LQGHNVLNVL�� 9DLKWRHKWRMHQ� DVLDQWXQWLMD�DUYLRLQWL�
��RSWLRQ�DSSUDLVDO���RQ�\NVL�WlOODLQHQ�WHNQLLNND��MRWD�RQ�Nl\WHWW\�HVLPHUNLNVL�
WHUYH\VSDOYHOXLVVD� DUYLRLWDHVVD� HULODLVLD� SllRPDQ� VLMRLWWDPLVHKGRWXNVLD�
�1+6� ([HFXWLYH� ������ MD� PHQHWHOPll� YRLGDDQ� Nl\WWll� P\|V� VRVLDDOLDODD�
NRVNHYDVVD� DUYLRLQQLVVD� �+ROWHUPDQQ��������7lVVl� OlKHVW\PLVWDYDVVD� OLVWD�
WDDQ�NDLNNL�VHOODLVHW�WHNLMlW��NULWHHULW���MRWND�RYDW�WlUNHLWl�DUYLRLWDHVVD�WLHW\Q�
W\\SSLVWl�HKGRWXVWD��6HXUDDYDNVL�MRNDLVHOOH�DUYLRLWDYDOOH�YDLKWRHKGROOH�DQQH�
WDDQ�SLVWHPllUl�MRNDLVHOOD�DUYLRLQWLNULWHHULOOl��MD�MRNDLVHOOH�DUYLRLQWLNULWHHULO�
OH�DQQHWDDQ�SDLQRDUYR��MRND�NXYDD�VHQ�VXKWHHOOLVWD�WlUNH\WWl��/RSXNVL�SLVWH�
PllUlW�NHUURWDDQ�NULWHHUHLGHQ�SDLQRDUYRLOOD�MD�QlPl�SLVWHHW�\KWHHQ�ODVNHPDO�
OD�VDDGDDQ�MRNDLVHOOH�YDLKWRHKGROOH�NRNRQDLVSLVWHPllUl��
�
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7lPlQ� OlKHVW\PLVWDYDQ� HWXQD� RQ�� HWWl� VHQ� DYXOOD� YlOW\WllQ� YDLNXWXVWHQ� UD�
KDPllUlLVHOWl� DUYRWWDPLVHOWD�� PLKLQ� PRQHW� PXXW� NXLQ� WDORXVWLHWHLOLMlW� MD�
P\|V�MRWNXW�WDORXVWLHWHLOLMlW�VXKWDXWXYDW�HSlOXXORLVHVWL��6DPDDQ�WDSDDQ�NXLQ�
UDKDPllUlLQHQ� DUYRWWDPLQHQ�� OlKHVW\PLVWDSD� PDKGROOLVWDD� NLOSDLOHYLHQ� RK�
MHOPLHQ�WDL�SURMHNWLHQ�VXRUDQ�YHUWDDPLVHQ�NHVNHQllQ��PXWWD�YDLQ�MRV�QH�YRL�
GDDQ�DUYLRLGD�VDPRLOOD�NULWHHUHLOOl���9DLNND�WRGHOOLVHW�SLVWHPllUlW�WDL�SDLQR�
DUYRW�YRLYDW�ROOD�MRVVDLQ�PllULQ�PLHOLYDOWDLVLD��OlKHVW\PLVWDYDQ�NDQQDWWDMLHQ�
PXNDDQ�VH�DXWWDD�YlKLQWllQNLQ� WHNHPllQ�UDKDQ�Nl\WW|l�NRVNHYDW�SllW|NVHW�
DLHPSDD� DYRLPHPPLQ� MD� UDWLRQDDOLVHPPLQ�� 7HNQLLNRLWD� YRLGDDQ� SDUDQWDD�
RWWDPDOOD�PXNDDQ� DVLDQWXQWLMRLWD��P\|V� SDOYHOXLGHQ� Nl\WWlMLl�� MD� VRSLPDOOD�
Nl\WHWWlYLVWl� SDLQRDUYRLVWD� WDL� SLVWHPllULVWl�� 7HNQLLNRLWD� YRLGDDQ� SDUDQWDD�
P\|V� WXWNLPDOOD� WXORVWHQ� HOL� HKGRWHWXQ� SDUHPPXXVMlUMHVW\NVHQ� KHUNN\\WWl�
HULODLVLOOH�YDOLQQRLOOH��
�
.XVWDQQXVWHQ�DUYLRLQWL�
�
7lVVl� OXYXVVD� WDUNDVWHOODDQ�NXVWDQQXVWHQ�PllULWWHO\l� MD�HUlLWl�NXVWDQQXVWHQ�
PLWWDDPLVHHQ�OLLWW\YLl�RQJHOPLD��/LVlNVL�NlVLWHOOllQ�MRLWDNLQ�HULW\LVHVWL�VRVL�
DDOLVWHQ� LQWHUYHQWLRLGHQ� NXVWDQQXNVLLQ� OLLWW\YLl� KDDVWHLWD�� <NVLW\LVNRKWDL�
VHPSLD� NXVWDQQXNVLLQ� OLLWW\YLl� RKMHLWD� RQ� WlPlQ� UDSRUWLQ� WRLVHVVD� RVDVVD�
�%\IRUG� \P��� WXORVVD��� 7DYDOOLVHVWL� NXVWDQQXNVLNVL� \PPlUUHWllQ� VH�
UDKDVXPPD�� MRND� Nl\WHWllQ� WXRWWHHQ� WDL� SDOYHOXQ� WXRWWDPLVHHQ�� 3RLNHWHQ�
\OHLVHVWl� DMDWWHOXVWD� WDORXVWLHWHLOLMlW� RYDW� NLLQQRVWXQHLWD�
YDLKWRHKWRLVNXVWDQQXNVLVWD�� 1LLOOl� WDUNRLWHWDDQ� K\|W\Ml�� MRWND� PHQHWHWllQ�
NLLQQLWWlPlOOl� YRLPDYDUDW� WLHWW\\Q� WDUNRLWXNVHHQ�� VLOOl� WlOO|LQ� YRLPDYDUDW�
HLYlW� ROH� Nl\WHWWlYLVVl� YDLKWRHKWRLVHHQ� WDUNRLWXNVHHQ�� 7lOODLVLD�
WDORXVWLHWHLOLM|LGHQ� \PPlUWlPLl� NXVWDQQXNVLD� YRL� DLKHXWXD�� YDLNND�
VXRUDQDLVLD� UDKDOOLVLD� NXOXMD� HL� DLKHXWXLVLNDDQ�� (VLPHUNLNVL� RPDLVKRLWDMLHQ�
WDL� YDSDDHKWRLVWHQ� W\|VWl� HL� YlOWWlPlWWl� PDNVHWD� PLWllQ�� PXWWD� KHLGlQ�
W\|OOllQ�RQ�YDLKWRHKWRLVNXVWDQQXV��NRVND�KH�ROLVLYDW�YRLQHHW�Nl\WWll�DLNDQVD�
KXYLWXNVLLQ� WDL� PXXKXQ� W\|QWHNRRQ�� 2Q� DVLRLWD�� MRWND� YRLYDW� ROOD� LOPDLVLD�
SDOYHOXQ� WXRWWDMDOOH��PXWWD� VLOWL� QLLOOl� RQ�YDLKWRHKWRLVNXVWDQQXV� �HVLP��Nl\�
W|VVl�YRL�ROOD�LOPDQ�YXRNUDD�KXRQH�WDL�UDNHQQXV��MRND�PXXWRLQ�ROLVL�MRQNXQ�
PXXQ�Nl\W|VVl����
.XVWDQQXNVHW�� MRWND� WDORXGHOOLVHVVD� DUYLRLQQLVVD� SLWlLVL� NlVLWHOOl�� YRLGDDQ�
MDNDD�QHOMllQ�ODDMDDQ�OXRNNDDQ�

•� 2KMHOPDNXVWDQQXNVHW��3DOYHOXQ�WXRWWDPLVHQ�YlOLWW|PlW�NXVWDQQXNVHW��
MRND� WDUNRLWWDD� SDOYHOXQ�NDLNNLHQ�RVDWHNLM|LGHQ�NXVWDQQXNVLD�� NXWHQ�
KHQNLO|VW|NXVWDQQXNVLD� YDSDDHKWRLVW\|QWHNLM|LGHQ� DLNDD�� UDNHQQXN�
VLD��ODLWWHLWD��NXOMHWXNVLD��WXNLSDOYHOXMD�MQH���

•� (L�RKMHOPDNXVWDQQXNVHW� �WDL� VllVW|W��� .DLNNL� SDOYHOXQ� VHXUDXNVHQD�
V\QW\YlW�YDLNXWXNVHW�NXVWDQQXNVLLQ��NXWHQ�VllVW|W�MRWND�YRLYDW�V\QW\l�
MRQNLQ�YDLKWRHKWRLVHQ�SDOYHOXQ�WDUSHHQ�YlKHQHPLVHVWl��

•� 3RWLODDQ�MD� WlPlQ�SHUKHHQ�NXVWDQQXNVHW��.DLNNL�SDOYHOXQ�Nl\WWlMlQ�
WDL�RPDLVHQ��WDL�PXXQ�KXROWDMDQ��NXVWDQQXNVHW��MRWND�DLKHXWXYDW�SDO�
YHOXQ�Nl\WWlPLVHVWl��NXWHQ�PDWNDW�SDOYHOXSDLNDOOH�MD�WDNDLVLQ�WDL�NXV�
WDQQXNVHW�ODVWHQKRLGRQ�MlUMHVWlPLVHVWl��

•� 7XRWWDYXXVNXVWDQQXNVHW�� .XVWDQQXNVHW�� MRWND� DLKHXWXYDW� VDLUDXGHQ�
WDL�YDPPDLVXXGHQ�YXRNVL�KHLNHQW\QHHVWl�W\|N\Y\VWl��PHQHW\NVHW�WD�
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ORXGHOOLVHVVD� WXRWWDYXXGHVVD� HQQHQDLNDLVHQ� NXROHPDQ� VHXUDXNVHQD�
WDL� RPDLVKRLWDMLHQ� YlKHQWlHVVl� W\|VVlRORDLNDDQVD� WDL� NRNRQDDQ� OXR�
SXHVVD�W\|QWHRVWD�KRLWDDNVHHQ�RPDLVLDDQ��

�
8VHLPPLVVD� DUYLRLQWLWXWNLPXNVLVVD� HL� WDUNDVWHOOD� ODLQNDDQ� NXVWDQQXNVLD�� MD�
QLLVVlNLQ�MRLVVD�NXVWDQQXNVLD�WDUNDVWHOODDQ�RQ�WDLSXPXNVHQD�NHVNLWW\l�OlKLQ�
Ql� ´YlOLWW|PLLQ´� RKMHOPDNXVWDQQXNVLLQ�� 2VLWWDLQ� WlPl� MRKWXX� VLLWl�� HWWl� DU�
YLRLMDW�HLYlW�ROH�Wl\VLQ�WLHWRLVLD�VLVlOO|VWl��MRQND�WDORXVWLHWHLOLMlW�DQWDYDW�NXV�
WDQQXVWHQ�NlVLWWHHOOH��6HQ�YXRNVL�DUYLRLMDW�ODLPLQO\|YlW�VHOODLVHW�NXVWDQQXN�
VHW�� MRLKLQ� HOL� OLLW\� YlOLW|QWl� YDURMHQ� Nl\WW|l��0XWWD� RQ�P\|V� XVHLWD�PXLWD�
V\LWl��MRLKLQ�SDODDPPH�P\|KHPPLQ���
�
6XSSHD�QlN|NXOPD�
�
6RVLDDOLDODQ� WDORXGHOOLVHHQ� NLUMDOOLVXXWHHQ� NRKGLVWXYD� DQDO\\VLPPH� SHUXV�
WHHOOD� Ql\WWll� VLOWl�� HWWl� PRQHW� DUYLRLQWLWXWNLPXNVHW� RPDNVXYDW� RKMHOPDD�
UDKRLWWDYDQ�WDL�KDOOLQQRLYDQ�RUJDQLVDDWLRQ�QlN|NXOPDQ��1H�OLHQHYlW�NLLQQRV�
WXQHLWD�YDLQ�YDLNXWXNVLVWD�RPLLQ�WDORXVDUYLRLKLQVD��0XWWD�NXWHQ�DLNDLVHPPLQ�
WRWHVLPPH��WDORXGHOOLVHQ�DUYLRLQQLQ�WXOLVL�S\UNLl�RPDNVXPDDQ�\KWHLVNXQQDO�
OLQHQ� QlN|NXOPD�� 7XROORLQ� KXRPLRRQ� RWHWDDQ� DLKHXWXQHHW� NXVWDQQXNVHW�
P\|V�NDLNLOOH�QLLOOH��MRLKLQ�RKMHOPD�HSlVXRUDVWL�YDLNXWWDD��2VLWWDLVHW�DQDO\\�
VLW� YRLYDW� MRKWDD� KDUKDDQMRKWDYLLQ� MRKWRSllW|NVLLQ� WLHW\QODLVWHQ� RKMHOPLHQ�
NXVWDQQXV�YDLNXWWDYXXGHVWD��(VLPHUNLNVL�KHQNLO|NRKWDLVHQ�DYXQ�YlKHQWlPL�
QHQ� YDQKXVWHQ� DYRSDOYHOXLVVD� YRL� YDLNXWWDD� KRXNXWWHOHYDPPDOWD� NXLQ� VH�
WRGHOOLVXXGHVVD�RQ��MRV�DUYLRLQWL�HL�RWD�KXRPLRRQ�PDKGROOLVWD�PXLGHQ�MXONLV�
WHQ�SDOYHOXMHQ�Nl\W|Q�NDVYXD�WDL�RPDLVKRLWDMLOOH�DLKHXWXYDD�OLVlWDDNNDD���
�
.XVWDQQXVWHQ�PllULWWlPLVHQ�PHQHWHOPlW�
�
(UllW� WXWNLPXNVHW� NHVNLWW\YlW�PLWWDDPDDQ�YDLNXWXNVLD� MD� WDUNDVWHOHYDW� NXV�
WDQQXNVLD�YDLQ�O\K\HVWL��XVHLQ�OLLWHWW\Ql�DUYLRLQWLUDSRUWLQ�ORSSXXQ��6LOWL�QlPl�
WXWNLPXNVHW� VDDWWDYDW� HVLWWll� YDKYRMD� YlLWWHLWl� DUYLRLPLHQVD� LQWHUYHQWLRLGHQ�
NXVWDQQXV�YDLNXWWDYXXGHVWD��.XVWDQQXVWHQ�DUYLRLQWLD�SLGHWllQ�XVHLQ�YLUKHHO�
OLVHVWL�\NVLQNHUWDLVHQD�WHKWlYlQl��NXQ�VH�YRL�ROOD�K\YLQ�PRQLPXWNDLQHQ�MD�VH�
WHKGllQ� KDUYRLVVD� WXWNLPXNVLVVD� NXQQROOD�� 7DUNNRMHQ� NXVWDQQXVWLHWRMHQ�
KDQNNLPLQHQ�HGHOO\WWll�HULOOLVWl�UHVXUVVLHQ�MD�\NVLNN|NXVWDQQXVWHQ�WDUNDVWH�
OXD��5LLSSXPDWWD�DUYLRLWDYDVWD�LQWHUYHQWLRVWD�NXVWDQQXVDUYLRLQQLQ�DYDLQNRK�
GDW�RYDW�VHXUDDYDW��%HHFKDP��������
�

•� NXYDWDDQ�RKMHOPDQ�RVDWHNLMlW�PXNDDQ�OXNLHQ�WLODW��KHQNLO|VW|�MD�PXXW�
UHVXUVVLW��MRLWD�Nl\WHWllQ�RKMHOPDQ�RVLQD�

•� WXQQLVWHWDDQ�RKMHOPDDQ�OLLWW\YlW�WRLPLQQRW��WDYRLWWHHQD�RQ�OLVWDWD�
NDLNNL��PLWl�WHKGllQ�MD�SllWWll�VRSLYDVWD�PLWWD\NVLN|VWl��HVLP��KRLWR�
WXQWLHQ�PllUl�WDL�SRWLODDQ�KRLWRNHUWRMHQ�PllUl���0RQLLQ�VRVLDDOLDODQ�
LQWHUYHQWLRLKLQ�OLLWW\\�XVHLWD�WRLPLQWRMD��MRLGHQ�NXVWDQQXNVHW�VDDWH�
WDDQ�MRXWXD�DUYLRLPDDQ�HULNVHHQ��

•� DUYLRLGDDQ�NXKXQNLQ�WRLPLQWDDQ�Nl\WHWW\MHQ�UHVXUVVLHQ�PllUl�
•� ODVNHWDDQ�\NVLNN|NXVWDQQXNVHW��HVLPHUNLNVL�DQQHWXQ�KRLWRWXQQLQ�

NXVWDQQXV���
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�
7XQQLVWDPLVRQJHOPLD��
�
3DOYHOXQWXRWWDMLOOD�SLWlLVL�ROOD�NLUMDQSLWR�VLLWl��PLWHQ�SDOMRQ�DVLDNNDDW�Nl\WWl�
YlW�KHLGlQ�SDOYHOXMDDQ��PXWWD�WlPlNLQ�SHUXVWLHWR�SXXWWXX�XVHLQ��2Q�O|\GHW�
WlYl�WDVDSDLQR�VHQ�VXKWHHQ��PLNl�RQ�DUYLRLQQLQ�QlN|NXOPDVWD�WRLYRWWDYDD�MD�
PLNl� WRLPLL� Nl\WlQQ|VVl�� .l\WlQQ|Q� WRLPLMRLOOD� RQ� XVHLQ� NLLUH� HLYlWNl� KH�
YlOWWlPlWWl�SLGl�WXQWHHVWD��HWWl�KHLWl�WDUNNDLOODDQ���
�
,QWHUYHQWLRVWD�HSlVXRUDVWL�DLKHXWXYLHQ�HL�RKMHOPDNXVWDQQXVWHQ�MD�VHXUDXVWHQ�
WXQQLVWDPLQHQ�RQ� OXXOWDYDVWL�YLHOlNLQ�YDLNHDPSDD��(QVLNVLNLQ��YRL�ROOD�YDL�
NHDD�HQQXVWDD�QlLGHQ�YDLNXWXVWHQ�OXRQQHWWD��HULW\LVHVWL�MRV�RQ�N\VH�YDLNXWXN�
VLVWD��MRLWD�HL�ROWX�VXXQQLWHOWX��7XQQLVWDDNVHHQ�PDKGROOLVHW�NHUUDQQDLVYDLNX�
WXNVHW� �OXPLSDOORHIHNWLW�� DUYLRLQQLQ� WHNLM|LGHQ�RQ�HKNl� WDUSHHQ� WHKGl�HULOOL�
QHQ� WXWNLPXV�DUYLRLWDYDQ� WRLPLQQDQ�YDLNXWXVDOXHHVWD�HVLPHUNLNVL�NHVNXVWH�
OHPDOOD�Nl\WlQQ|Q�WRLPHHQSDQLMRLGHQ�MD�DVLDNNDLGHQ�NDQVVD��7RLVHNVL��MRWNLQ�
QlLVWl�YDLNXWXNVLVWD�YRLYDW�ROOD�K\YLQ�HSlVXRULD� MD� VLNVL�YDLNHDVWL�N\WNHWWl�
YLVVl�RKMHOPDDQ��7lVWl�V\\VWl��MRWWD�YHUWDLOX�LQWHUYHQWLRQ�NRKGHU\KPlQ�NDQV�
VD�ROLVL�PDKGROOLVWD��RQ�WlUNHll�NHUlWl�VDPD�WLHWR�P\|V�NRQWUROOL��WDL�YHUWDL�
OXU\KPlOWl��.ROPDQQHNVL�� WLHWR�HSlVXRULVWD�HL�RKMHOPDNXV�WDQQXNVLVWD� WXOHH�
WXVNLQ� NHUlWW\l� RVDQD� RKMHOPDQ� KDOOLQQRLQWLD�� MD� VLNVL� HULOOLVHQ� VHOYLW\NVHQ�
WHNHPLQHQ�YRL�ROOD�WDUSHHQ���
�
7LHWRLKLQ�OLLWW\YLl�RQJHOPLD�
�
-RV�DUYLRLQWL�VXRULWHWDDQ� MlONLNlWHHQ��HL�ROH�PDKGROOLVXXWWD�YDLNXWWDD�VLLKHQ��
PLWl�WLHWRD�NHUlWllQ��HLNl�MRWDNLQ�SHUXVWLHWRD�NXVWDQQXNVLVWD�HKNl�ROH�Nl\WHW�
WlYLVVl�� 7LHWRMHQKDQNLQQDVWD� DLKHXWXYDW� NXVWDQQXNVHW� DLKHXWWDYDW� WRLVHQ�
PDKGROOLVHQ�UDMRLWWHHQ��7lOO|LQ�DUYLRLQQLQ�WHNLMl�VDDWWDD�WXUYDXWXD�´\OKllOWl�
DODV´� WHKWlYllQ� NXVWDQQXVWHQ� PllULWWlPLVHHQ�� PLVVl� NRNRQDLVNXVWDQQXNVHW�
RVLWHWDDQ� WRLPLQQRLOOH� WDL�SDOYHOXLOOH��YDLNND� WlPl� OlKHVW\PLVWDSD�YRL�DOLDU�
YLRLGD�NXVWDQQXNVLD��%HFN�\P����������,KDQQHWLODQWHHVVD�WXOLVL�WHKGl�SHUXV�
WHHOOLVHPSL� ´DOKDDOWD�\O|V´� �DQDO\\VL� NDLNLVWD� Nl\WHW\LVWl� UHVXUVVHLVWD��0R�
QLVVD� VRVLDDOLDODDQ� OLLWW\YLVVl� DUYLRLQQHLVVD� WlPl� YDDWLVL� Nl\WWlMLHQ� VHXUDD�
PLVWD� VHNl� KHLGlQ� Nl\WWlPLHQVl� SDOYHOXMHQ� MD� KHLGlQ� NXVVDNLQ� SDOYHOXVVD�
Nl\WWlPlQVl� DMDQ� UHNLVWHU|LPLVWl��.l\WlQQ|Q� HVLPHUNNL� WlVWl� OlKHVW\PLVWD�
YDVWD�RQ�&OLHQW�6HUYLFH�5HFHLSW�,QYHQWRU\��&65,��DVLDNNDDQ�SDOYHOXXQ�OLLW�
W\YLHQ� NXLWWLHQ� OlSLNl\QWL��� MRND� DOXQSHULQ� VXXQQLWHOWLLQ� VRVLDDOL�� MD� WHUYH\�
GHQKXROWRD� YDUWHQ�� PXWWD� MRWD� YRLGDDQ� VRYHOWDD� P\|V� PXLKLQ� WLODQWHLVLLQ��
&65,�PHQHWHOPll� YRLGDDQ� Nl\WWll� P\|V� WXQQLVWHWWDHVVD� RKMHOPLHQ� HL�
UDKDPll�UlLVLl� NXVWDQQXNVLD�� NXWHQ� RPDLVKRLGRQ� Nl\WW|l� WDL� YDLNXWXVWD� LK�
PLVWHQ�W\|N\N\\Q��%HHFKDP�MD�.QDSS���������
�
.XQ�EXGMHWLW� RYDW� UDMDOOLVLD�� DUYLRLMDW� YRLYDW� MRXWXD�SRKWLPDDQ��PLWHQ�\NVL�
W\LVNRKWDLVWD�NHUlWWlYlQ� WLHGRQ�RQ�ROWDYD��(VLPHUNLNVL�� MRV�KDOXWDDQ� WXRWWDD�
WLHWRD�ODDMDD�SROLLWWLVWD�NHVNXVWHOXD�YDUWHQ��SDLNDOOLVWHQ�WRLPLQWDPDOOLHQ�\NVL�
W\LVNRKWDLQHQ�NXVWDQQXVDQDO\\VL�YRL�ROOD� WDUSHHWRQWD��6HQ�VLMDDQ��HWWl�NHUl�
WllQ� VXXULD� PllULl� NXVWDQQXVWLHWRD� WLHW\LVWl� WRLPLQWDPDOOHLVWD�� MRWND� HLYlW�
NXLWHQNDDQ�ROH�HGXVWDYLD�PXLVVD�WLODQWHLVVD��YRL�ROOD�MlUNHYll�WHKGl�MRLWDNLQ�
\OHLVLl� ROHWXNVLD�� -RLVVDNLQ� WDSDXNVLVVD� RQ� P\|V� NXVWDQQXVHULl�� MRWND� YRL�



� ���

GDDQ� WXUYDOOLVHVWL� MlWWll� KXRPLRWWD�� 7lOODLVLD� RYDW� NXVWDQQXNVHW�� MRWND� RYDW�
VXKWHHOOLVHQ� SLHQLl� WDL� MRLGHQ� RVDOWD� RQ� HSlWRGHQQlN|LVWl�� HWWl� QH� HURDYDW�
YHUWDLOWDYLVVD� RKMHOPLVVD�� /LVlNVL� DUYLRLMDW� YRLYDW� Nl\WWll� ROHPDVVD� ROHYDD�
WLHWRD�MD�PDOOLQWDPLVWD�DUYLRLGHVVDDQ�NXVWDQQXNVLD�MD�WHKGHVVllQ�QLLVWl�Sll�
WHOPLl��
�
$UYRWWDPLVHHQ�OLLWW\YLl�N\V\P\NVLl�
�
7lUNHLPSLHQ� WRLPLQWRMHQ� �QLLGHQ� MRWND�NDWWDYDW�PHUNLWWlYlQ�RVDQ�RKMHOPDQ�
NRNRQDLVNXVWDQQXNVLVWD�WDL�RYDW�WlUNHLWl�DUYLRLQQLQ�QlN|NXOPDVWD��\NVLNN|�
NXVWDQQXNVLD� DUYLRLWDHVVD� VXRVLWWHOHPPH� ´DOKDDOWD� �� \O|V´� OlKHVW\PLVWDSDD��
7lOO|LQ� NRRWDDQ� WLHGRW� NDLNLVWD� NXVWDQQXNVLVWD�� MRWND� DLKHXWXYDW� SDOYHOXQ�
WXRWWDPLVHQ�YDDWLPLVWD�ROHQQDLVLVWD�SDQRNVLVWD��NXWHQ�KHQNLO|NXQQDQ�DMDVWD��
UDNHQQXNVLVWD�� YlOLQHLVWl� MD� KDOOLQQRQ� \OHLVNXVWDQQXNVLVWD�� -RWNXW� SDOYHOXQ�
WXRWWDMDW�� YDLNND� HLYlW� VXLQNDDQ� NDLNNL�� RYDW� HKNl� ODVNHQHHW� WXRWWDPLHQVD�
SDOYHOXMHQ� \NVLNN|NXVWDQQXNVHW�� MD� P\|V� YDOWDNXQQDOOLVHW� \NVLNN|NXVWDQ�
QXNVHW�RYDW�Nl\WHWWlYLVVl��PLNlOL�\NVLW\LVNRKWDLVHPSDD�LQIRUPDDWLRWD�HL�ROH�
VDDWDYLOOD��9DOWDNXQQDOOLVLD�\NVLNN|NXVWDQQXNVLD�VXRVLWHOODDQ�P\|V�DUYLRLWD�
HVVD� NXVWDQQXNVLD� WRLPLQQRLOOH�� MRLGHQ� PHUNLW\V� SDOYHOXQ� NRNRQDLVNXVWDQ�
QXNVLOOH�RQ�YlKlLQHQ��NDWVR�HVLP��1HWWHQ�MD�&XUWLV�������VRVLDDOL��MD�WHUYH\�
GHQKXROORQ�\NVLNN|NXVWDQQXNVLVWD����
�
-RLGHQNLQ� NXVWDQQXVWHQ� DUYRWWDPLQHQ� YRL� ROOD� HULW\LVHQ� RQJHOPDOOLVWD�� 7lO�
ODLVLD� RYDW� HVLPHUNLNVL� RPDLVKRLWDMLHQ� WDL� YDSDDHKWRLVW\|QWHNLM|LGHQ�
DMDQNl\W|Q� NXVWDQQXNVHW�� 2QJHOPDOOLVXXV� VHOLWWll� VLWl�� PLNVL� WlOODLVHW�
NXVWDQQXNVHW�MlWHWllQ�XVHLQ�SRLV�DUYLRLQQHLVWD��3DONDWWRPLHQ�RPDLVKRLGRQ�MD�
YDSDDHKWRLVW\|Q� DUYRQ� PllULWWHO\VVl� RQ� NXLWHQNLQ� WDSDKWXQXW� HGLVW\VWl�� MD�
WlOODLVHW� W\|SDQRNVHW� RYDW� ROHWHWWDYDVWL� PHUNLWWlYLl� PRQLVVD� VRVLDDOLDODQ�
LQWHUYHQWLRLVVD�� 7lOOl� KHWNHOOl� Nl\WHWWlYLVVl� ROHYDW� PHQHWHOPlW� HLYlW�
NXLWHQNDDQ� ROH� RQJHOPDWWRPLD�� .l\WlQQ|VVl� WRLPLMRLGHQ� YRL� HVLPHUNLNVL�
ROOD� YDLNHD� LOPRLWWDD� WDUNDVWL� VLWl� DLNDD�� MRQND� KH� Nl\WWlYlW� KRLWRWRLPLLQ��
2PDLVKRLGROOH� HL� ROH� P\|VNllQ� KHOSSR� PllULWHOOl� VRSLYDD�
\NVLNN|NXVWDQQXVWD�� 2PDLVKRLWDMLHQ� WDL� YDSDDHKWRLVW\|QWHNLM|LGHQ�
YDLKWRHKWRLVNXVWDQQXNVHQD� RQ� XVHLQ� Nl\WHWW\� WLHWW\l� SDONNDWDVRD�� NXWHQ�
PLQLPLSDONND�� WDL� NRWLDYXVWDMDQ� SDONNDDPLVHVWD� DLKHXWXYLD� NXVWDQQXNVLD��
.XLWHQNLQ�MRNDLVHQ�\NVLO|Q�DMDQNl\W|OOl�RQ�HULODLQHQ�YDLKWRHKWRLVNXVWDQQXV��
NRVND� KH� Nl\WWlLVLYlW� DMDQ� HULODLVLOOD� WDYRLOOD�� 7lWl� N\V\P\VWl� RQ� NlVLWHOW\�
YDLQ� PXXWDPDVVD� DUYLRLQQLVVD�� MRV� PLVVllQ�� MD� Nl\WHW\W� PHQHWHOPlW� VHNl�
WXWNLPXVWHQ�SHUXVWHHOOD�WHKG\W�ROHWXNVHW�YDLKWHOHYDW��0F'DLG��������
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-RKWRSllW|NVHW�
�
.XVWDQQXVWHQ� WDUNND�DUYLRLPLQHQ�RQ�ROHQQDLQHQ�RVD� WDORXGHOOLVWD�DUYLRLQWLD�
MD� NXLWHQNLQ� KDUYD� WXWNLPXV� WDUMRDD� NDWWDYDD� WLHWRD� NXVWDQQXNVLVWD�� 2VDNVL�
WlPl� MRKWXX� VLLWl�� HWWl� WXWNLMRLWD� HL� NDQQXVWHWD� WDUNDVWHOHPDDQ�NXVWDQQXNVLD�
ODDMHPPLQ�� MD�RVDNVL�DLNDLVHPPLQ�NlVLWWHOHPLVWlPPH�PHQHWHOPlOOLVLVWl�RQ�
JHOPLVWD�� .XVWDQQXVWHQ� VHOYLWWlPLQHQ� YDDWLL� WDORXGHOOLVHVVD� DUYLRLQQLVVD�
HQHPPlQ�KXRPLRWD�NXLQ�VH�\OHHQVl�VDD��MD�VLWl�SLWlLVL�NlVLWHOOl�NLLQWHlPSlQl�
DUYLRLQWLWXWNLPXNVHQ�RVDQD�HLNl�YDLQ�´YDLKWRHKWRLVHQD´�OLVXNNHHQD��7DUNHQ�
WHHVVD� �� WDUNDVWHOODDQ� NXVWDQQXVWHQ� PllULWWlPLVWl� NDKGHVVD� DUYLRLQWLWXWNL�
PXNVHVVD��MRLVWD�WRLQHQ�RQ�VLMDLVKXROWRD�NRVNHYD�WDSDXVWXWNLPXV��
�
�7DUNHQQH�����.XVWDQQXVWHQ�PllULWWHOHPLQHQ�
�

6LMDLVKXROWR�±WDSDXVWXWNLPXV��)RVWHU�FDUH��
�
6LMDLVKXROWRRQ�NRKGLVWXYD� DUYLRLQWL�RQ� ODDMD� WXWNLPXV�� MRND�Nl�
VLWWll� VHLWVHPlQ� SDLNDOOLVWD� YLUDQRPDLVWD� MD� XVHLWD�PXLWD� KDQN�
NHHVVD�PXNDQD� ROHYLD� WDKRMD��.RVND� WRLPLQWDDQ� NXXOXX�PRQLD�
SDOYHOXMD� MD� NRVND� DUYLRLQWLLQ� �HVLP�� WLHWRMHQ� NHUllPLVHHQ�� RQ�
Nl\WHWWlYLVVl�UDMDOOLVHVWL�UHVXUVVHMD��NXVWDQQXVWHQ�DUYLRLPLQHQ�RQ�
KDQNDOD�WHKWlYl��9DLNND�UHNLVWHUHLVWl�ROLVL�VDDWDYLOOD�PHONR�\NVL�
W\LVNRKWDLVWD� WLHWRD� VRVLDDOLSDOYHOXMHQ� Nl\W|VWl�� WLHWRD� MXXUL� ODL�
WRV�� MD� VLMDLVKXROORQ� Nl\WW|SlLYLVWl� YRL� ROOD� UDMRLWHWXVWL�� .RVND�
WLHWRD�NHUlWllQ�PHQQHLVWl�WDSDKWXPLVWD��SDLNDOOLVWHQ�YLUDQRPDLV�
WHQ� VLMRLWXNVLVWD� HL� YlOWWlPlWWl� ROH� VDDWDYDQD� \NVLW\LVNRKWDLVLD�
WLHWRMD�� HLYlWNl� DUYLRLQWLLQ� Nl\WHWWlYlW� UHVXUVVLW� DQQD�PDKGROOL�
VXXWWD�NHUlWl� WLHWRMD� MRNDLVWD� VLMRLWHWWDYDD�NRVNHYLVWD�KRLWRPDN�
VXLVWD� HULNVHHQ�� <NVLW\LVNRKWDLQHQ�� MRNDLVHQ� ���� \NVLWWlLVWDSD�
XNVHQ� �WDL�QLLQ�PRQHQ�NXLQ�VLMRLWHWWXMD�VDWWXX�ROHPDDQ�� WRGHOOL�
VLLQ� NXVWDQQXNVLLQ� SHUXVWXYD� NXVWDQQXVWHQ� ODVNHPLQHQ� HL� VLNVL�
ROH�PDKGROOLVWD��6HQ�VLMDDQ�YRLGDDQ�Nl\WWll�WLHWRMD�NHVNLPllUlL�
VLVWl� SDLNDOOLVLOOH� YLUDQRPDLVLOOH� DLKHXWXYLVWD� NXVWDQQXNVLVWD��
7lPl� RQ� WlUNHl� UDMRLWWDYD� WHNLMl�� VLOOl� VLMDLV�� MD� ODLWRVKXROORQ�
NXVWDQQXNVLVVD� RQ� VXXUWD� YDLKWHOXD� HUL� VLMRLWXVYDLKWRHKWRMHQ� MD�
HUL�SDLNDOOLVWHQ�YLUDQRPDLVWHQ�NHVNHQ���
�
0XLGHQ�SDOYHOXMHQ�Nl\WW|l�NRVNHYLHQ�WLHWRMHQ�WDUNNXXV�RQ�YLHOl�
KHLNRPSDD�� VLOOl� WLHGRW� RQ� NHUlWW\� SRVWLN\VHO\OOl�� 9DVWDDMLD� ROL�
N\VHO\VVl�S\\GHWW\�SHONlVWllQ�NHUWRPDDQ��NXLQND�PRQWD�NHUWDD�
KH�ROLYDW�Nl\WWlQHHW�WLHWW\Ml�WHUYH\V���VRVLDDOL��MD�NRXOXWXVSDOYH�
OXMD� VHNl� ROOHHW� WHNHPLVLVVl� ULNRVRLNHXVMlUMHVWHOPlQ� NDQVVD��
7lPl�NDWWDD�HVLPHUNLNVL�SV\NLDWULVLVWD�WDL�PXLVWD�V\LVWl�MRKWXYDW�
VDLUDDODVVDRORSlLYlW��WDL�VRVLDDOLW\|QWHNLMlQ�WDL�NRXOXSV\NRORJLQ�
WDSDDPLVNHUUDW��1lLGHQ�NXVWDQQXVWHQ�DUYLRLQWLLQ�YRLGDDQ�Nl\WWll�
YDOWDNXQQDOOLVLD� NHVNLPllUlLVLl� \NVLNN|NXVWDQQXNVLD�� NRVND�
NXVWDQQXVWHQ� WDUNHPSDDQ� PllULWWlPLVHHQ� HL� ROH� Nl\WHWWlYLVVl�
ULLWWlYlVWL�WLHWRMD��
�
�
3lLKWHLWl� YllULQNl\WWlYLLQ� ODSVLLQ� MD� QXRULLQ� NRKGLVWHWXW�
DYRKXROORQ� WXNLWRLPHW� �+RPH�EDVHG� VRFLDO� ZRUN� LQWHUYHQ�



� ���

WLRQ� IRU� FKLOGUHQ� DQG� \RXQJ� SHRSOH� ZKR� KDYH� GHOLEHUDWHO\�
SRLVRQHG�WKHPVHOYHV��
�
7lPl�VRVLDDOLW\|K|Q� OLLWW\Yl� LQWHUYHQWLR�RQ�HVLPHUNNL�\NVLW\LV�
NRKWDLVHPPDVWD� NXVWDQQXVWHQ� PllULWWHOHPLVHVWl� PRQLPXWNDL�
VHVVD�WRLPLQQDVVD��MRKRQ�RVDOOLVWXX�P\|V�PRQLD�WRLPLMRLWD��7LH�
GRW�WHUYH\V���NRXOX���VRVLDDOL��MD�YDSDDHKWRLVSDOYHOXMHQ�Nl\W|VWl�
NHUlWWLLQ�ODVWHQ�MD�QXRUWHQ�YDQKHPPLOWD�NXXGHQ�NXXNDXGHQ�VHX�
UDQWD�DLNDQD�Nl\WWlPlOOl�HULW\LVHVWL�WlWl�WDUNRLWXVWD�YDUWHQ�VXXQ�
QLWHOWXD�N\VHO\NDDYDNHWWD��7lPlQ�OLVlNVL��NRVND�HUlLGHQ�NHVNHLV�
WHQ� NXVWDQQXVHOHPHQWWLHQ�� NXWHQ� VDLUDDODVVD� Nl\QWLHQ�� YLUKHHW�
W|P\\V�KDOXWWLLQ�YDUPLVWDD��WHUYH\VSDOYHOXMHQ�Nl\WW|�YDUPHQQHW�
WLLQ�YLHOl�WHUYH\GHQKXROORQ�UHNLVWHUHLVWl��
�
.RVND� WXWNLPXV� NHVNLWW\L� VRVLDDOLW\|K|Q� MD� VDLUDDODSDOYHOXLGHQ�
Nl\WW||Q��QlLGHQ�NXVWDQQXNVHW�S\ULWWLLQ�ODVNHPDDQ�WDUNDVWL��(QL�
WHQ�KXRPLRWD�NLLQQLWHWWLLQ�VRVLDDOLW\|Q�NXVWDQQXVWHQ�PllULWWlPL�
VHHQ��$VLDNNDDQ�DUYLRLPLVLVWXQWRMHQ��DVVHVVPHQW�VHVVLRQV��MD�LQ�
WHUYHQWLRLVWXQWRMHQ� \NVLNN|NXVWDQQXNVHW� ODVNHWWLLQ� VHQ� SHUXV�
WHHOOD��NXLQND�SDOMRQ�WHUDSHXWLQ�DUYLRLWLLQ�Nl\WWlQHHQ�DLNDD�VHNl�
DVLDNDV�� HWWl�PXLKLQ� NRQWDNWHLKLQ��PDWNRLKLQ� MD� RKMDXNVHHQ� MR�
NDLVHVVD� \NVLWWlLVWDSDXNVHVVD�� 7XQWLNXVWDQQXV� ODVNHWWLLQ� DVLDDQ�
NXXOXYDQ� SDONNDWDXOXNRQ� NHVNLSDONDVWD�� MRKRQ� OLVlWWLLQ� VLYXNX�
OXW� VHNl� SllRPD�� MD� KDOOLQWRNXOXW�� 6DLUDDODSDOYHOXMHQ� \NVLNN|�
NXVWDQQXNVHW�NHUlWWLLQ�SDLNDOOLVLVWD�VDLUDDORLVWD��MD�VH�HWWl�VDDGXW�
NXVWDQQXVWLHGRW�ROLYDW�QLLQ�WDUNNRMD�NXLQ�PDKGROOLVWD��YDUPLVWHW�
WLLQ�MRNDLVHQ�VDLUDDODQ�UDKDWRLPLVWRVWD��
�
7XWNLPXNVHQ�QlN|NXOPDVWD�YlKHPPlQ�NHVNHLVHW�SDOYHOXW�MD�VHO�
ODLVHW�SDOYHOXW��MRWND�OLVlVLYlW�NRNRQDLVNXVWDQQXNVLD�YDLQ�YlKlQ��
KLQQRLWHOWLLQ� NDUNHDPPLOOD� PHQHWHOPLOOl�� (VLPHUNLNVL� \OHLVOll�
NHWLHWHHQ� \NVLNN|NXVWDQQXNVHW� SHUXVWXLYDW� YXRVLWWDLQ� MXONDLVWD�
YLLQ� YDOWDNXQQDOOLVLLQ� DUYLRLKLQ� �MXONDLVLMD� 7KH� 3HUVRQDO� 6RFLDO�
6HUYLFH�5HVHDUFK�8QLW��NWV��1HWWHQ�MD�&XUWLV���������
�/lKGH��%\IRUG�\P���������

�
�
�
�
�
�
�
�
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�
��7XWNLPXVDVHWHOPD�MD�PHQHWHOPlW�
�
7XWNLPXVDVHWHOPD�
�
0llUlOOLVHQ� DUYLRLQQLQ� NDQQDWWDMDW�� NXWHQ� WDORXVWLHWHLOLMlW�� VXRVLYDW� \OHHQVl�
NRNHHOOLVLD�OlKHVW\PLVWDSRMD��7lOO|LQ�YDLNXWXNVLD�MD�WDORXGHOOLVHQ�DUYLRLQQLQ�
WDSDXNVHVVD�NXVWDQQXNVLD�S\ULWllQ�PLWWDDPDDQ�U\KPlOOH��MRND�RQ�´DOWLVWHWWX´�
LQWHUYHQWLROOH�MD�NRQWUROOL��WDL�YHUWDLOXU\KPlOOH��MRKRQ�LQWHUYHQWLR�HL�ROH�NRK�
GLVWXQXW��.DKGHQ�U\KPlQ�YlOLVLl�YHUWDLOXMD�Nl\WHWllQ�HURWWDPDDQ�LQWHUYHQWL�
RQ�YDLNXWXNVHW�PXLVWD�WHNLM|LVWl��MRLOOD�YRL�ROOD�DUYLRLQWLDMDQ�SXLWWHLVVD�PHU�
NLW\VWl�YDLNXWXNVLLQ� MD�NXVWDQQXNVLLQ��´.ODVVLQHQ´�NRNHHOOLQHQ�DVHWHOPD�RQ�
VDWXQQDLVRWRNVHHQ�SHUXVWXYD�NRQWUROORLWX�NRH��5DQGRPLVHG�FRQWUROOHG� WULDO��
5&7���MRVVD�SRWLODDW�RQ�VDWXQQDLVHVWL�MDHWWX�QLLKLQ��MRLKLQ�DUYLRLWDYD�LQWHUYHQ�
WLR� �HVLPHUNLNVL� XXVL� OllNH�� NRKGLVWXX� MD� QLLKLQ� MRWND� VDDYDW� YDLKWRHKWRLVWD�
KRLWRD� �HVLPHUNLNVL� OXPHOllNHWWl���7HUYH\GHQKXROORQ�XONRSXROHOOD�\OHLVHP�
SLl� RYDW� NXLWHQNLQ� PXXQODLVHW� WXWNLPXVDVHWHOPDW�� NXWHQ� NYDVLNRNHHOOLVHW�
WXWNLPXNVHW� MD�YHUWDLOXU\KPlW�� MRLWD� HL�ROH�YDOLWWX� VDWXQQDLVRWRNVHOOD��0\|V�
QlLWl� WXOODDQ� WDUNDVWHOHPDDQ�� -RV�NRNHHOOLQHQ� OlKHVW\PLVWDSD�HL�ROH� WRLPLYD�
WDL�VRYHOLDV��RKMHOPDQ�YDLNXWXNVLD�RQ�MRVNXV�PDKGROOLVWD�PDOOLQWDD��7DORXV�
WLHWHLOLMlW� Nl\WWlYlW� KDUYRLQ� ODDGXOOLVLD� PHQHWHOPLl�� PXWWD� WDUNDVWHOHPPH�
P\|V�QLLWl��8VNRPPH��HWWl�QlLOOl�PHQHWHOPLOOl�SLWlLVL�ROOD�VHOYlVWL�Q\N\LVWl�
PHUNLWWlYlPSL�URROL�PRQLPXWNDLVWHQ�VRVLDDOLDODQ�LQWHUYHQWLRLGHQ�WDORXGHOOL�
VHVVD�DUYLRLQQLVVD��
�
-RNDLVWD� HGHOOl� PDLQLWWXD� OlKHVW\PLVWDSDD� WXOODDQ� WDUNDVWHOHPDDQ� \NVLW\LV�
NRKWDLVHPPLQ��.RVND�HULODLVLD�OlKHVW\PLVWDSRMD�YRLGDDQ�XVHLQ��MD�SLWlLVLNLQ��
Nl\WWll� \KGHVVl�� KDOXDPPH� YlOWWll� VLWl�� HWWl� HVLWWlLVLPPH� OlKHVW\PLVWDYDW�
NHVNHQllQ�NLOSDLOHYLQD��7lVVl�\KWH\GHVVl�HL�ROH�P\|VNllQ�K\|G\OOLVWl� DMD�
WHOOD�KLHUDUNLDD��MRVVD�VDWXQQDLVRWRNVHHQ�SHUXVWXYD�NRQWUROORLWX�NRHDVHWHOPD�
�5&7��RQ�KXLSXOOD�� MD�VHQ�MlONHHQ�WXOHYDW�YlKHPPlQ�´WLXNDW´�OlKHVW\PLVWD�
YDW�Nl\WHWWlYlNVL�VLOORLQ��NXQ�5&7�HL�ROH�PDKGROOLQHQ��9DLNND�WHUYH\VWDORXV�
WLHWHLOLMlW� RYDW� ODDMDVWL�5&7�Q�NDQQDOOD� �HVLP��1+6�&HQWUH� IRU�5HZLHZV�RI�
5HVHDUFK�DQG�'LVVHPLQDWLRQ���������HPPH�XVNR��HWWl�5&7�RQ�VLLUUHWWlYLVVl�
VRVLDDOLDODOOH��1lNHP\NVHPPH�SHUXVWHLGHQ�WRLYRPPH�WXOHYDQ�WlPlQ�UDSRU�
WLQ� OXNLMRLOOH� VHOYLNVL�� /LVlNVL� KDOXDPPH� YlOWWll� NHVNLWW\PlVWl� OLLNDD� YDLQ�
\KWHHQ� WXWNLPXVDVHWHOPDXORWWXYXXWHHQ�� 8VHLQ� NLLQQLWHWllQ� OLLNDD� KXRPLRWD�
YHUWDLOXU\KPlQ� YDOLQWDDQ� PXLGHQ� DUYLRLQQLQ� RVDWHNLM|LGHQ� NXVWDQQXNVHOOD��
9DLNND�DUYLRLQWLWXWNLPXV�SHUXVWXLVL�5&7�DVHWHOPDDQ��VH�YRL�ROOD�KXRQR��MRV�
HVLPHUNLNVL�YDLNXWXVWHQ�YDOLQWDD�WDL�QLLGHQ�PLWWDDPLVWD�HL�SRKGLWD�ULLWWlYlVWL��
�
9HUWDLOXQ�WDUYH�
�
9HUWDLOXU\KPlQ�ROHPDVVDROR�RQ�WlUNHll��NRVND�\OHHQVl�HL�YRLGD�ROHWWDD��HWWl�
YDLNXWXNVHW�ROLVLYDW�VDPDW��MRV�LQWHUYHQWLRWD�HL�ROLVL�WHKW\��,OPDQ�W\\G\WWlYll�
YHUWDLOXU\KPll�RQ�SDOMRQ�YDLNHDPSDD�YlLWWll��HWWl�KDOXWXW�PXXWRNVHW�MRKWX�
YDW� MXXUL� LQWHUYHQWLRVWD� HLYlWNl�PXLVWD� ´XONRLVLVWD´� WHNLM|LVWl��PLNl�VHOYlVWL�
KHLNHQWll� WXWNLPXNVHQ� WXORVWHQ� OXRWHWWDYXXWWD�� 7lPl� RQ� HULW\LVHQ� WlUNHll��
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MRV� RQ� V\\Wl� ROHWWDD�� HWWl�PXXWRNVHW�YRLVLYDW� WDSDKWXD� ´OXRQQROOLVHVWL´� DMDQ�
NXOXHVVD��(VLPHUNLNVL�DUYLRLWDHVVD�WXHQ�SLLULVWl�W\|K|Q��RKMHOPDD�RQ�OXXOWD�
YDD��HWWl�RVD�PXNDQD�ROOHLVWD�ROLVL�O|\WlQ\W�W\|SDLNDQ�LOPDQ�RKMHOPDQ�DSXD�
NLQ��*DUGLQHU���������6DPRLQ�NULLVLWLODQWHHVVD�ROHYDW�SHUKHHW�OlKWHYlW�OXXOWD�
YDVWL�PXNDDQ� VRYLWWHOXXQ� WDL�PXXKXQ�SHUKHLOOH� WDUNRLWHWWXXQ� WXNLSDOYHOXXQ��
PXWWD� NULLVLOOl� RQ� WDLSXPXV� UDXKRLWWXD� P\|V� LOPDQ� KRLWRD� �3HFRUD� \P���
������� ,OPDQ� YHUWDLOXD� ROLVL�PDKGRWRQWD� HURWWDD� WlOODLVLD� OXRQQROOLVLD�PXX�
WRNVLD�LQWHUYHQWLRQ�YDLNXWXNVLVWD��
�
(QQHQ�NXLQ�SllWHWllQ�VLLWl��NXLQND�YHUWDLOXU\KPl�KDQNLWDDQ��RQ�WlUNHll�SRK�
WLD�� PLKLQ� DUYLRLWDYDD� LQWHUYHQWLRWD� SLWlLVL� YHUWDLOOD�� ,KDQWHHOOLQHQ� YHUWDLOX�
NRKGH�RQ� VHXUDDYDNVL�SDUDV� WRLPLQWDYDLKWRHKWR�� MRND�\OHHQVl�RQ�´HL�WHKGl�
PLWllQ´�WDL�Q\N\LQHQ�YDOOLWVHYD�Nl\WlQW|��WRLVLQ�VDQRHQ�ROHPDVVD�ROHYD�YDLK�
WRHKWR���YDLNND�YHUWDLOXNRKGH�ULLSSXX�NLQ�P\|V�WlVPlOOLVHVWl�DUYLRLQWLN\V\�
P\NVHVWl��(VLPHUNLNVL�DONRKROLVWLHQ�NXQWRXWXVNHVNXNVHQ�DUYLRLQQLVVD�KDOX�
WDDQ� VHOYLWWll�� YlKHQWllN|� KRLWR�RKMHOPDQ� O\KHQWlPLQHQ�PHUNLWWlYlVWL� KRL�
GRQ� YDLNXWWDYXXWWD�� 7lOO|LQ� RQ� MlUNHYll� YHUUDWD� O\K\HPSll� KRLWRNl\WlQW|l�
Q\N\LVHHQ� Nl\WlQW||Q� HLNl� ´HL�WHKGl�PLWllQ´� �YDLKWRHKWRRQ� �/RQJ� \P���
�������
�
-RLVVDNLQ�WDSDXNVLVVD�VDDWWDD�ROOD��HWWl�HL�ROH�PDKGROOLVWD�PllULWHOOl�VHONHll�
YHUWDLOXDVHWHOPDD��(VLPHUNLNVL� ´6DIH� ,Q�7KH�&LW\´� WDSDXVWXWNLPXNVHVVD� RQ�
OXXOWDYDD�HWWl�XVHLPPDW�DVXQQRWWRPXXVULVNLQ�NRKWHHQD�ROHYDW�QXRUHW�Nl\WWl�
YlW� MRWDLQ�SDOYHOXMD��1lLQ�ROLVL� OlKHV�YDUPDVWL�� MRV�YHUWDLOXU\KPl�KDQNLWWDL�
VLLQ� VRVLDDOLSDOYHOXMHQ�� NRXOXNXUDDWWRULHQ� WDL� PXLGHQ� MlUMHVWHOPLHQ� NXWHQ�
´&RQQH[LRQV´� �RKMHOPDQ� NDXWWD�� NRVND� QlPl� QXRUHW� MlUMHVWHOPl�RQ� MR� SRL�
PLQXW� �&RQQH[LRQV� RQ� ,VR�%ULWDQQLDVVD� WRWHXWHWWDYD� RKMHOPD�� MRQND� DYXOOD�
WXHWDDQ�QXRUWHQ�NHKLW\VWl���1LLWl�� MRWND�RYDW�SXGRQQHHW�YHUNRQ�OlSL�MD�MRWND�
PXRGRVWDLVLYDW� ´SXKWDDPPDQ´� YHUWDLOXU\KPlQ�� SRLPLVL� WXVNLQ� WXWNLPXV�
U\KPlNllQ�� 6LLVSl� NDLNNL� WRWHXWHWWDYLVVD� ROHYDW� YHUWDLOXW� WHKGllQ� 6,7&�
RKMHOPDQ� MD� PXLGHQ� DOXHLGHQ� ´Q\N\Nl\WlQW|MHQ´� YlOLOOl�� 1\N\Nl\WlQW|� LW�
VHVVllQ� YDLKWHOHH� YDOWDYDVWL� MD� ULLSSXX� QXRUWHQ� RORVXKWHLVWD� MD� DVXLQSDLNDQ�
SDLNDOOLVLVWD� YLUDQRPDLVLVWD�� MRWHQ� YHUWDLOX� RQ� ´VRWNXLQHQ´�� .XQ� Q\N\LQHQ�
Nl\WlQW|NLQ� YRL� MRLVVDNLQ� WDSDXNVLVVD� ROOD� PHONR� VDPDQODLQHQ� 6,7&�Q�
NDQVVD��RQ�HQWLVWl�YDLNHDPSL�WXQQLVWDD�RKMHOPDQ�OLVlYDLNXWXNVLD��(L�VLLV�ROH�
PDKGROOLVWD� DUYLRLGD�� VDDNR�RKMHOPD� DLNDDQ�KDOXWWXMD� YDLNXWXNVLD��9RLGDDQ�
YDLQ� DUYLRLGD�� RQNR� VH� PHUNLWWlYlVWL� YDLNXWWDYDPSL� �WDL� NXVWDQQXV�
YDLNXWWDYDPSL��NXLQ�Q\N\LQHQ�SDOYHOXWDUMRQWD�PXXDOOD�/RQWRRVVD��
�
(GHOOHHQ�RQ�PDKGROOLVWD��HWWl�YHUWDLOXU\KPlQ�OLVlNVL�RQ�XVHDPSLD� LQWHUYHQ�
WLRU\KPLl��YDLNND�WlPl�HGHOO\WWllNLQ�VXXUHPSDD�RWRVWD��5\KPLHQ�DYXOOD�YRL�
WHVWDWD�RKMHOPDQ�HULODLVLD�PXXQQHOPLD��HVLPHUNLNVL�HQHPPlQ�WDL�YlKHPPlQ�
LQWHQVLLYLVHW�YHUVLRW�VDPDVWD�SDOYHOXVWD�WDL�SDOYHOXMHQ�HULODLVHW�\KGLVWHOPlW���
�
6DWXQQDLVRWRNVHHQ�SHUXVWXYD�NRQWUROORLWX�NRHDVHWHOPD��5DQGRPLVHG�
FRQWUROOHG�WULDO��5&7��
�
5&7�DVHWHOPDD�Nl\WHWllQ�\OHLVHVWL�WHVWDWWDHVVD�OllNNHLGHQ�MD�PXLGHQ�WHUYH\�
GHQKRLGRQ� LQWHUYHQWLRLGHQ� NOLLQLVWl� YDLNXWWDYXXWWD�� 7HUYH\VWDORXVWLHWHLOLMlW�
RYDW� NDVYDYDVVD� PllULQ� Nl\WWlQHHW� DVHWHOPDD� WDORXGHOOLVHVVD� DUYLRLQQLVVD�
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OLVllPlOOl� NXVWDQQXVWLHGRW� XXVLLQ� WDL� DLHPPLQ� WHKW\LKLQ� 5&7�WXWNLPXNVLLQ�
�6DVVL�� ������� $VHWHOPDQ� Nl\WW|� RQ� OHYLlPlVVl� PRQLLQ� PXLKLQ� WHUYH\GHQ�
KRLGRQ� LQWHUYHQWLRW\\SSHLKLQ� MD� PXLOOH� VRVLDDOLVHQ� K\YLQYRLQQLQ� DOXHLOOH�
�NDWVR�WDUNHQQH���MRLWDNLQ�HVLPHUNNHMl����
�
5&7�DVHWHOPDD� SLGHWllQ� WHUYH\GHQKXROORQ� DUYLRLQQHLVVD� ´NXOWDLVHQD� VWDQ�
GDUGLQD´�� NRVND� K\YLQ� WRWHXWHWXW� 5&7�WXWNLPXNVHW� WXRWWDYDW� WDUNNRMD� �WDL�
YllULVW\PlWW|PLl�� DUYLRLWD� NXVWDQQXNVLVWD� MD� YDLNXWXNVLVWD�� ,QWHUYHQWLRU\K�
PlQ�MD�YHUWDLOXU\KPlQ�YlOLVHW�HURW�VHXUDWWDYLVVD�YDLNXWXNVLVVD�YRLGDDQ�OXR�
WHWWDYDVWL�OLLWWll�VXRULWHWWXXQ�LQWHUYHQWLRRQ��NRVND�NDLNNL�PXXW�HURW�U\KPLHQ�
YlOLOOl� RYDW� VDWXQQDLVLD� MD� SLHQLl�� HGHOO\WWlHQ� HWWl� RWRV� RQ� ULLWWlYlQ� VXXUL��
8VHLGHQ�VRVLDDOLDODD�NRVNHYLHQ�DUYLRLQWLWXWNLPXVWHQ�WDUNDVWHOX�RQ�RVRLWWDQXW��
HWWl�HL�VDWXQQDLVRWRNVHHQ�SHUXVWXYDW�YHUWDLOXWU\KPlW�Ql\WWlYlW�MlUMHVWHOPlOOL�
VHVWL�OLLRLWWHOHYDQ�LQWHUYHQWLRLGHQ�YDLNXWWDYXXWWD��2DNOH\�MD�)XOOHUWRQ���������
7lPlQ�YXRNVL�5&7�WXWNLPXNVLOOD� VDDWXD�Ql\WW|�DUYRVWHWDDQ�\OHHQVl�NRUNH�
DPPDOOH� NXLQ� Ql\WW|� PXXQODLVHHQ� DVHWHOPDDQ� SHUXVWXYLVWD� DUYLRLQWLWXWNL�
PXNVLVWD��7HUYH\GHQKXROORVVD�WDUNDVWDMDW�MlWWlYlW�XVHLQ�NRNRQDDQ�KXRPLRWWD�
WXWNLPXNVHW�� MRWND� HLYlW� SHUXVWX� 5&7�DVHWHOPDDQ� �HVLP�� 1+6� &HQWUH� IRU�
5HZLHZV�RI�5HVHDUFK�DQG�'LVVHPLQDWLRQ���������(VLPHUNNL���WDUNHQWHHVVD���
WXR�K\YLQ�HVLOOH�ODDMDQ�NRQWUROORLGXQ�NRNHHQ�HWXMD��,OPDQ�VDWXQQDLVWDPLVWD�HL�
ROLVL�ROOXW�PDKGROOLVWD� WXQQLVWDD�SLHQWl��PXWWD� WlUNHll�´1HZ�'HDO� IRU�/RQH�
3DUHQWV´��RKMHOPDQ�YDLNXWXVWD��PLNl� ULLWWL�RLNHXWWDPDDQ� WlPl�RKMHOPD�NXV�
WDQQXV�±�K\|G\OOLV\\GHQ�SHUXVWHHOOD���
�
7DUNHQQH����(VLPHUNNHMl�VDWXQQDLVRWRNVHHQ�SHUXVWXYLVWD�NRHDVHWHOPLVWD�
�

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

�
1'/3� RQ� RVD� %ULWDQQLDQ� KDOOLWXNVHQ� WXHQ�SLLULVWl�W\|K|Q� ±
RKMHOPDD�� 6HQ� WDYRLWWHHQD� RQ� URKNDLVWD� \NVLQKXROWDMLD� W\|HOl�
PllQ��MD�RVDOOLVWXPLQHQ�RQ�YDSDDHKWRLVWD��<NVLQKXROWDMDW��MRLOOD�
RQ� NRXOXLNlLVLl� ODSVLD�� NXWVXWDDQ� KHQNLO|NRKWDLVHHQ� KDDVWDWWH�
OXXQ�� +DDVWDWWHOXVVD� DQQHWDDQ� WLHWRD� MD� QHXYRMD� W\|OOLVW\PLV�
PDKGROOLVXXNVLVWD��7\|VVl�Nl\YLHQ�lLWLHQ�RQ�PDKGROOLVWD� VDDGD�
P\|V� WDORXGHOOLVHVWD� WXNHD�� 3LORWWLKDQNH� Nl\QQLVW\L� ����� MD� VH�
DUYLRLWLLQ�HQQHQ�NXLQ�KDQNH�OHYLWHWWLLQ�NRNR�PDDKDQ��9DLNND�N\�
V\P\NVHVVl� HL� WDUNDVWL� RWWDHQ� ROH� VDWXQQDLVWHWWX� NRHDVHWHOPD��
DVHWHOPDD�MlOMLWHOWLLQ�QLLQ�SDOMRQ�NXLQ�PDKGROOLVWD��

�
$UYLRLQWLU\KPlQ�DYDLQN\V\P\V�ROL��NXLQND�WXQQLVWDD�KDQNNHHV�
WD� VDDWX� OLVlK\|W\�� 7RLVLQ� VDQRHQ��PLWHQ� RWHWDDQ� KXRPLRRQ� VH��
HWWl�PRQHW�KDQNNHHQ�DLNDQD� W\|SDLNDQ� O|\WlQHHW�\NVLQKXROWDMDW�
ROLVLYDW� W\|OOLVW\QHHW� KDQNNHHVWD� KXROLPDWWDNLQ�� ,KDQQHWDSDXN�
VHVVD�YHUUDWWDLVLLQ�DUYLRLWDYDDQ�KDQNNHHVHHQ�RVDOOLVWXYLD�QLLKLQ��
MRWND� HLYlW� KDQNNHHVHHQ� RVDOOLVWX� MD� YDNLRLWDLVLLQ� NDLNNL� PXXW�
RORVXKWHHW�� 2QQHNVL� KDQNNHHQ� DVHWHOPD� DQWRL� WPDKGROOLVXXGHQ�
WlPlQW\\SSLVHHQ�MlUMHVWHO\\Q��.ULWHHULW�Wl\WWlYLHQ�\NVLQKXROWDML�
HQ�PllUl� ROL� QLLQ� VXXUL�� HWWl� NDLNNLD� HL� YRLWX� NXWVXD� RVDOOLVWX�
PDDQ� KDQNNHHVHHQ� VHQ� DONDHVVD�� 6LNVL� NXWVXW� SRUUDVWHWWLLQ� MD�
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SRUUDVWXV� SHUXVWXL� VRVLDDOLWXUYDWXQQXNVHQ� �1DWLRQDO� ,QVXUDQFH�
QXPEHU�� YLLPHLVHHQ� QXPHURRQ�� MRND� RQ� VDWXQQDLQHQ�� 7XWNLMDW�
S\VW\LYlW�DUYLRLPDDQ�KDQNNHHQ�YDLNXWXVWD�YHUWDDPDOOD�PXXWRN�
VLD�W\|OOLVW\PLVHVVl��1LLWl��MRWND�ROLYDW�VDDQHHW�NXWVXQ�KDQNNHH�
VHHQ�DLNDLVHVVD�YDLKHHVVD�YHUUDWWLLQ�YDVWDDYDDQ� U\KPllQ�\NVLQ�
KXROWDMLD�� MRLOOH� NXWVX� OlKHWHWWLLQ� NHVNLPllULQ� NXXWWD� NXXNDXWWD�
P\|KHPPLQ�� -lONLPPlLQHQ� U\KPl� WRLPL� NRQWUROOLU\KPlQl��
7LHGRW� \OL� ��� ���� WDSDXNVHVWD� RWHWWLLQ� KDOOLQQROOLVLVWD� WLHWRNDQ�
QRLVWD��MRWND�VLVlOWlYlW�LQIRUPDDWLRWD�NDLNNLHQ�\NVLO|LGHQ�NRUYD�
XVWLODQWHHVWD��W\|W|Q�WDUYLWVHH�WRLPHHQWXORWXNHD����

�
7RGHQQlN|LV\\V� VLOOH�� HWWl� \NVLQKXROWDMDW�� MRWND� ROL� NXWVXWWX�
RVDOOLVWXPDDQ� RKMHOPDDQ�� WDUYLWVHYDW� NXXGHQ� NXXNDXGHQ� NXOXW�
WXD�WRLPHHQWXORWXNHD�ROL�PHUNLWWlYlVWL�DOKDLVHPSL�NXLQ�VHQ�U\K�
PlQ� WRGHQQlN|LV\\V� WRLPHHQWXORWXHQ� WDUSHHVHHQ�� � MRLWD� HLYlW�
YLHOl�ROWX�NXWVXWWX��3LGHPPlOOH�DMDOOH�DUYLRLWXQD�YRLGDDQ�VDQRD��
HWWl�QLLGHQ�\NVLQKXROWDMLHQ�PllUl��MRWND�WDUYLWVHYDW�WRLPHHQWXOR�
WXNHD�YLHOl�YXRGHQ�NXOXWWXD�� ODVNLVL�1'/3�Q�DQVLRVWD������VWD�
�����LLQ��7XWNLPXV�S\VW\L� VLWHQ� WXQQLVWDPDDQ� VXKWHHOOLVHQ�SLH�
QHQ��PXWWD�PHUNLWWlYlQ�YDLNXWXNVHQ�WXHQ�WDUYLWVLMRLGHQ�PllUllQ��
�/lKGH��+DVOXFN�\P���������

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

�
.\V\P\NVHVVl� RQ� V\QQ\W\NVHQ� MlONHLVWl� WXNHD� WDUMRDYDQ� KDQN�
NHHQ� DUYLRLQWL� 6KHIILHOGLVVl�� MRVVD� ���� YDVWDV\QQ\WWlQ\WWl� lLWLl�
WXWNLWWLLQ�VDWXQQDLVWHWXOOD�NRQWUROOLDVHWHOPDOOD��bLGLW��MRWND�SllW�
WLYlW� RVDOOLVWXD�KDQNNHHVHHQ�� MDHWWLLQ� VDWXQQDLVHVWL� NRQWUROOLU\K�
PllQ� MD� LQWHUYHQWLRU\KPllQ�� .RQWUROOLU\KPl� VDL� WDYDQRPDLVWD�
NlWLO|Q�MD�NRWLVDLUDDQKRLWDMDQ�SDOYHOXD��,QWHUYHQWLRU\KPlOOH�WDU�
MRWWLLQ� WlPlQ� OLVlNVL� WXNLW\|QWHNLMlQ� SDOYHOXMD�� 7XNLW\|QWHNLMl�
YLHUDLOL�HQLQWllQ�N\PPHQHQ�NHUWDD�lLGLQ�OXRQD�HQVLPPlLVWHQ����
SlLYlQ�NXOXHVVD�V\QQ\W\NVHVWl��MD�W\|QWHNLMl�DQWRL�VHNl�Nl\WlQ�
Q|OOLVWl�HWWl�HPRWLRQDDOLVWD�WXNHD��7XNL�UllWlO|LWLLQ�lLGLQ�KHQNL�
O|NRKWDLVLLQ�WDUSHLVLLQ��PXWWD�VH�VLVlOVL�P\|V�NRWLWDORXVW|LWl��RK�
MDXVWD�ULQWDUXRNLQQDVVD�MD�DSXD�PXLGHQ�ODVWHQ�KRLWDPLVHVVD��

�
3llDVLDOOLQHQ� YDLNXWXVPLWWDUL� ROL� lLGLQ� NlVLW\V� \OHLVHVWl� WHUYH\�
GHQWLODVWDDQ�NXXGHQ�YLLNRQ�NXOXWWXD� V\QQ\W\NVHVWl��7lWl�PLWDW�
WLLQ�QLLQ�VDQRWXOOD�6)����PLWWDULOOD��/LVlNVL�Nl\WHWWLLQ�WRLVVLMDLVLD�
YDLNXWXVPLWWDUHLWD��1lLWl� ROLYDW�PP�� QV�� V\QQ\W\NVHQ� MlONHLVHQ�
GHSUHVVLRQ�(GLQEXUJK�PLWWDUL� �(GLQEXUJK�3RVWQDWDO�'HSUHVVLRQ�
6FDOH�� MD� ULQWDUXRNLQQDQ� PllUl�� 7HUYH\V�� MD� VRVLDDOLSDOYHOXMHQ�
Nl\WW|l� DUYLRLWLLQ� VDPDOWD� NXXGHQ� YLLNRQ� DMDOWD� DVLDNDVN\VHO\Q�
DYXOOD�� 6HXUDQWDN\VHO\� NXVWDQQXNVLVWD� MD� YDLNXWXNVHVWD� WHKWLLQ�
NXXGHQ�NXXNDXGHQ�NXOXWWXD���

�
7XORNVHW�DQDO\VRLWLLQ�NXVWDQQXV�VHXUDXV�±PHQHWHOPlOOl���7XWNL�
MDW�HLYlW�O|\WlQHHW�PHUNLWWlYLl�HURMD�lLGLQ�NRNHPDVVD�WHUYH\GHQ�
WLODVVD� NXXGHQ� YLLNRQ� NXOXWWXD� V\QQ\W\NVHVWl�� -RQNLQ� YHUUDQ�
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Ql\WW|l�O|\GHWWLLQ�VLLWl��HWWl�WRLVVLMDLVHW�YDLNXWXVPLWWDULW�VRYHOWXL�
VLYDW� SDUHPPLQ� NRQWUROOLU\KPlQ� DUYLRLQWLLQ�� .XLWHQNLQ� lLGLW��
MRWND� VDLYDW� WXNHD�� VXKWDXWXLYDW� VLLKHQ� HULWWlLQ� P\|QWHLVHVWL��
P\|QWHLVHPPLQ�NXLQ�PXLKLQ�VDDPLLQVD�lLWL\VSDOYHOXLKLQ��,QWHU�
YHQWLRQ�NRNRQDLVNXVWDQQXNVHW�ROLYDW�lLWLl�NRKWL�QRLQ�������HLNl�
LQWHUYHQWLRQ� KDYDLWWX� YDLNXWWDYDQ� PXLGHQ� WHUYH\VSDOYHOXMHQ�
Nl\WW||Q��
�/lKGH��0RUUHOO�\P�������E��

�
.l\WlQQ|OOLVLl�MD�HHWWLVLD�N\V\P\NVLl�
�
0RQLOOD�VRVLDDOLVHQ�K\YLQYRLQQLQ�DOXHLOOD�VHNl�Nl\WlQQ|Q� WRLPLMDW�HWWl�DOX�
HHOOH�HULNRLVWXQHHW�DUYLRLMDW�YDVWXVWDYDW�5&7�DVHWHOPDQ�Nl\WWlPLVWl��2DNOH\�
MD� )XOOHUWRQ�� ������� 8VHLPPDW� 5&7�� PHQHWHOPll� YDVWXVWDYDW� DUJXPHQWLW�
OLLWW\YlW� Nl\WlQQ|OOLVLLQ� WDL� HHWWLVLLQ� N\V\P\NVLLQ�� YDLNND� QLLWl� HL� DLQD� ROH�
NDDQ�VHONHlVWL�LOPDLVWX��
�

•� (UllW� NRNHHW� RYDW� HSlHHWWLVLl� �HVLP�� SLGlWWl\W\PLQHQ�PDKGROOLVHVWD�
LKPLVHQHOlPlQ�SHODVWDYDVWD� WDL� HOlPlQWLODQQHWWD�PXXWWDYDVWD�SDOYH�
OXVWD�� WDL� QH� YRLYDW� Ql\WWll� HSlHHWWLVLOWl� �HVLP�� SllV\Q� NLHOWlPLQHQ�
K\YLQ� MlUMHVWHWW\\Q� SDOYHOXXQ�� YDLNND� VHQ� YDLNXWWDYXXGHVWD� HL� ROH�
NDDQ�WRGLVWHLWD���

•� 2WRV�YRL�ROOD�OLLDQ�SLHQL��MRWWD�VDWXQQDLVRWRV�ROLVL�WRLPLYD��HVLP��K\�
YLQ� SLHQLVVl� RKMHOPLVVD� WDL� DOXHLVLLQ� SHUXVWXYLVVD� KDQNNHLVVD�� MRLVVD�
DOXHHW�SLWlLVL�YDOLWD�\NVLO|LGHQ�VLMDVWD�VDWXQQDLVRWRNVHOOD���

•� $UYLRLMLOOD�HL�ROH�HKNl�PDKGROOLVXXWWD�NRQWUROORLGD��NHWNl�VDDYDW�WLHW�
W\l�SDOYHOXD��7RLVDDOWD�QH�DUYLRLMDW��MRLOOD�RQ�PDKGROOLVXXV�YDLNXWWDD�
SDOYHOXQ�VDDMLLQ��YRLYDW�ROOD�KDOXWWRPLD�Nl\WWlPllQ�VDWXQQDLVRWRVWD��
NRVND� KHLOOl� RQ� HULODLVHW� SULRULWHHWLW� �HVLP�� KDOX� NRKGLVWDD� SDOYHOX�
QLLOOH��MRWND�VLWl�HQLWHQ�WDUYLWVHYDW���

•� 6DWXQQDLVWHWWX� NRNHLOXDVHWHOPD� YRL� ´VDDVWXD´� �HVLP�� NRQWUROOLU\K�
PllQ� NXXOXYDW� O|\WlYlW� PXLWD� WDSRMD� SllVWl� YDVWDDYDDQ� SDOYHOXXQ��
WDL� WXOOD� WRLPLPDWWRPLNVL� �HVLP�� VXXUL� RVD� NLHOWl\W\\� RVDOOLVWXPDVWD�
WXWNLPXNVHHQ�WDL�NHVNH\WWll�NRNHHQ���

•� (UllW�NRNHHW�YRLYDW�ROOD�K\YLQ�NDOOLLWD��WDL�QLLWl�YRLGDDQ�SLWll�NDOOLL�
QD���

•� 3ROLWLLNND�YRL� WXOOD�PXNDDQ�NXYLRLKLQ��QH�� MRWND� WHHWWlYlW� WXWNLPXN�
VHQ��YRLYDW�ROOD�HQHPPlQ�NLLQQRVWXQHLWD�VDDPDDQ�´DPPXNVLD´�WLHGR�
WXVWRLPLQWDDQVD�YDUWHQ�NXLQ� WLXNRLVWD�Ql\W|LVWl�� MRWND�HLYlW�HKNl�WXH�
KHLGlQ�´DVLDDQVD´��

�
-RLVVDNLQ�WDSDXNVLVVD�QlPl�RQJHOPDW�RYDW�WRGHOOLVLD�MD�VXONHYDW�WHKRNNDDVWL�
SRLV�5&7�OlKHVW\PLVWDYDQ��0XWWD�MRWNXW�QlLVWl�KXROLVWD�RYDW�MRNR�YLUKHHOOL�
VLl�WDL�OLLRLWHOWXMD��MD�QLLVWl�YRLGDDQ�VHOYLWl�MD�Nl\WlQQ|VVl�RQ�VHOYLWW\NLQ��MRV�
WDKWRD�WlKlQ�RQ�ROOXW��-RWNLQ�\OOl�ROHYLVWD�DUJXPHQWHLVWD�YRLGDDQ�P\|V�NllQ�
Wll� \O|VDODLVLQ�� (VLPHUNLNVL� OLHQHH� HHWWLVHPSll� WXWNLD� LQWHUYHQWLRWD�� MRQND�
YDLNXWXNVLD�HL�ROH� VHOYLWHWW\��NXLQ� MDWNDD� WHVWDDPDWWRPDQ� LQWHUYHQWLRQ�Nl\W�
W|l� ODDMHPPDVVD� YlHVW|MRXNRVVD�� 6LLWl� KXROLPDWWD�� HWWl� PHQHWWHO\� VDDWWDD�
WDUNRLWWDD� SDOYHOXQ� VDDQQLQ� HVWlPLVWl� MRLOWDNLQ� LKPLVLOWl� MRQNLQ� DLNDD� �:LO�
OLDPV�� ������� 0XXW� RQJHOPDW� YRLGDDQ� YlOWWll� KXROHOOLVHOOD� VXXQQLWWHOXOOD�
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�HVLP��PLQLPRLPDOOD�RWRNVHQ�NDWR��WDL�PXRYDDPDOOD�NRHDVHWHOPDD��(VLPHU�
NLNVL� VDWXQQDLVRWRNVHQ� K\YlNV\WWlY\\WWl� YRLGDDQ� OLVlWl�� MRV� NRQWUROOLU\K�
PllQ� �NXXOXYLOOH�KHQNLO|LOOH� WDUMRWDDQ�MRNLQ�YDLKWRHKWRLQHQ�LQWHUYHQWLR�´OX�
PHOllNNHHQ´� VLMDVWD�� YDLNND� WlPl� VDPDOOD� YDLNHXWWDD� VHQ� RVRLWWDPLVWD�� HWWl�
LQWHUYHQWLR�RQ�YDLNXWWDYDPSL��9DLKWRHKWRLVHVWL��YRL�ROOD�PDKGROOLVWD�MlOMLWHOOl�
5&7�DVHWHOPDD� LOPDQ� VDWXQQDLVWDPLVWD�� (VLPHUNNHMl� ´OlKHV� VDWXQQDLVRWRN�
VHVWD´�WDUNDVWHOODDQ�NYDVLNRNHHOOLVLD�WXWNLPXNVLD�NlVLWWHOHYlVVl�OXYXVVD��
�
5&7�DVHWHOPDQ�VRYHOWXYXXV�
�
2Q�P\|V�WlUNHll�SRKWLD�RQNR�5&7�DLQD�Nl\WW|NHOSRLQHQ�YDLNND�Nl\WlQQ|OOL�
VHW� MD� HHWWLVHW� RQJHOPDW� YRLWDLVLLQ� W\\G\WWlYlVWL� YRLWWDD�� (QVLNVL�� VDWXQQDLV�
WDPLQHQ�YRL�YDLNXWWDD�WXWNLPXVWXORVWHQ�SlWHY\\WHHQ��YDOLGLWHHWWLLQ��MD�\OHLV�
WHWWlY\\WHHQ�� 6DWXQQDLVRWRV� YRL� YllULVWll� YDLNXWXNVLD�� MRV� LKPLVHW� WLHWlYlW��
PLKLQ� U\KPllQ� KH� NXXOXYDW� MD� MRV�PLHOW\P\NVHW�PllUllYlW� YDLNXWWDYXXWWD�
PHUNLWWlYlVWL�� (VLPHUNLNVL� QH�� MRWND� RQ� VLMRLWHWWX� NRQWUROOLU\KPllQ�� YRLYDW�
ROOD� PDVHQWXQHLWD�� PLNl� LWVHVVllQ� YRL� KHLNHQWll� YDLNXWXNVLD�� .XXOXPLQHQ�
NRQWUROOLU\KPllQ� YRL� P\|V� NDQQXVWDD� KHLWl� PHQHVW\PllQ� K\YLQ� YDVWRLQ�
ROHWXVWD��PLVVl� WDSDXNVHVVD�YDLNXWXNVHW� WlPlQ� U\KPlQ�RVDOWD�RYDW�NHLQRWH�
NRLVHVWL�OLLRLWWHOHYLD��7lPl�RQJHOPD�RQ�VXKWHHOOLVHQ�KHOSSRD�UDWNDLVWD�OllNH�
NRNHLVVD��HVLP��Nl\WWlPlOOl�HWLNHWW|PLl�OllNHSXOORMD���PXWWD�RQJHOPD�SDOMRQ�
YDLNHDPSL�SDOYHOXMHQ�DUYLRLQQLVVD��
�
6DWXQQDLVWDPLVHOOD�Ql\WWll�P\|V�ROHYDQ�YDLNXWXVWD�VLLKHQ��NXND�RQ�KDOXNDV�
RVDOOLVWXPDDQ� NRNHHVHHQ�� (VLPHUNLNVL� 5&7�DVHWHOPDOOD� WRWHXWHWWDYLLQ� WHU�
YH\GHQKXROORQ� HQQDOWDHKNlLVHYLLQ� LQWHUYHQWLRLKLQ� RVDOOLVWXYDW� SRWLODDW� RYDW�
\OHHQVl� SDUHPPLQ� WRLPHHQWXOHYLD�� SDUHPPLQ� NRXOXWHWWXMD� MD� WRGHQQlN|L�
VHPPLQ�WHUYHHOOLVLl�HOlPlQWDSRMD�QRXGDWWDYLD�NXLQ�SRWLODDW��MRWND�NLHOWl\W\�
YlW�RVDOOLVWXPDVWD��0F�.HH�\P����������0LWl�YlKHPPlQ�HGXVWDYDNVL�5&7�
RWRV�WlPlQ�VHXUDXNVHQD�PXRGRVWXX��VLWl�YlKHPPlQ�WXORNVHW�RYDW�\OHLVWHWWl�
YLVVl�ODDMHPSDD�YlHVW||Q��
�
7RLVHNVL��NRNHHOOLQHQ�OlKHVW\PLVWDSD�DLKHXWWDD�DUYLRLQQLOOH�P\|V�HUlLWl�\OHL�
VHPSLl� RQJHOPLD�� .l\WlPPH� V\QQ\W\NVHQ� MlONHLVHQ� WXHQ� LQWHUYHQWLRWD� KD�
YDLQQROOLVWDPDDQ�MRLWDNLQ�QlLVWl�N\V\P\NVLVWl��NDWVR�HVLP��HVLPHUNNL���WDU�
NHQWHHVVD� ���� 7lPl� ROL� K\YLQ� WRWHXWHWWX� 5&7�WXWNLPXV�� MRND� MXONDLVWLLQ�
+HDOWK� 7HFKQRORJ\� $VVHVPHQW� �UDSRUWLVVD� �0RUUHOO� \P��� ����D�� MD� %ULWLVK�
0HGLFDO� -RXUQDO�VVD� �0RUUHOO� \P��� ����E��� MRWHQ� NULWLLNNLPPH� NRKGLVWXX�
NRNHHOOLVHQ�OlKHVW\PLVWDYDQ�UDMRLWXNVLLQ�HLNl�QLLQNllQ�WXWNLPXNVHQ�WlVPlOOL�
V\\WHHQ�� 7LHWHQNLQ� RQ� DLQD� PDKGROOLVWD� YlLWWll�� HWWl� WXWNLPXV� ROLVL� YRLWX�
VXXQQLWHOOD� WRLVHOOD� WDYDOOD�� MD�HWWl�NULWLLNNL�HL�NRKGLVWX�NRNHHOOLVHQ�DUYLRLQ�
QLQ� VRYHOOHWWDYXXWHHQ� VLQlQVl�� 9lLWlPPH� NXLWHQNLQ�� HWWl� RQJHOPDW� RYDW�
VllQQ|OOLVHVWL�WRLVWXYLD�MD�HWWl�RQ�VLQLVLOPlLVWl�DMDWHOOD�SDUHPPDQ�VXXQQLWWH�
OXQ�DLQD�UDWNDLVHYDQ�QlPl�RQJHOPDW���
�
0XLGHQ�NRNHHOOLVWHQ�WXWNLPXVWHQ�WDSDDQ�P\|V�WlVVl�YDLNXWXNVLD��NXWHQ�lLGLQ�
\OHLVWl� WHUYH\GHQWLODD� MD� PDVHQWXQHLVXXGHQ� DVWHWWD�� PLWDWDDQ� PllUlOOLVLOOl�
PLWWD�DVWHLNRLOOD��$UYLRLWDHVVD�WXWNLPXVWD�RQNLQ�V\\Wl�VXKWDXWXD�YDURHQ�YDL�
NXWXVPLWWDUHLGHQ�VRYHOWXYXXWHHQ��.XXGHQ�YLLNRQ�MlONHHQ�WHUYH\GHQWLODVVD�HL�
YRLWX� RVRLWWDD� SRVLWLLYLVLD� PXXWRNVLD�� MD� YHUUDWWDHVVD� WXNLSDOYHOXD� VDDQHLWD�



� ���

QLLKLQ��MRWND�HLYlW�VLWl�VDDQHHW��SDOYHOXD�VDDQHHVVD�U\KPlVVl�KDYDLWWLLQ�MRLWD�
NLQ� QHJDWLLYLVLD� YDLNXWXNVLD�� 6LOWL� RVDOOLVWXMDW� ROLYDW� HULWWlLQ� W\\W\YlLVLl� RK�
MHOPDDQ��9DLNXWXVPLWWDULW�VDDWWRLYDW�ROOD�WDUNNRMD��PXWWD�RQ�PDKGROOLVWD��HWWl�
PLWWDULW�HLYlW�SRLPLQHHW�MXXUL�QLLWl�SRVLWLLYLVLD�YDLNXWXNVLD��MRLWD�lLGLW�DUYRV�
WLYDW��9DLNND� WlPl� HSlVHOY\\V� YRLWDLVLLQ� UDWNDLVWD� MDWNRWXWNLPXNVLVVD� Nl\W�
WlPlOOl� HULODLVLD� YDLNXWXVPLWWDUHLWD�� HVLPHUNNL� KDYDLQQROOLVWDD� PllUlOOLVWHQ�
PLWWDUHLGHQ�UDMRLWXNVLD��YDLNND�PLWWDULW�ROLVLYDWNLQ�VWDQGDUGRLWXMD��YDOLGRLWX�
MD���
�
.RNHHOOLVHW�WXWNLPXNVHW�NHVNLWW\YlW�QHWWRYDLNXWXNVLLQ��PXWWD�ROLVL�ROOXW�K\|�
G\OOLVWl�WLHWll��PLNVL�WlPl�LQWHUYHQWLR�HL�Ql\WWlQ\W�WRLPLYDQ��VH�DXWWDLVL�DUYL�
RLPDDQ�� ROLVLNR� VDPD� LQWHUYHQWLR� YDLNXWWDYD� WRLVHQODLVLVVD� RORVXKWHLVVD� WDL�
WDUNHPPLQ� PllULWHOO\OOH� NRKGHU\KPlOOH� MD� NXLQND� WRLPLQQDVWD� VDDWDLVLLQ�
YDLNXWWDYDPSDD�� 7XWNLMDW� HVLWWlYlW� WRLPLQWDPDOOLQ� HSlRQQLVWXPLVHQ� V\\NVL�
VLWl��HWWl��VH�HL�NHKLWWlQ\W�LKPLVWHQ�RPDD�VHOYL\W\PLVN\N\l��PXWWD�WlPl�WHR�
ULD�RQ�VSHNXODWLLYLQHQ��.RNHHOOLVHHQ�DVHWHOPDDQ�SHUXVWXYD�DUYLRLQWLWXWNLPXV�
HL�WXRWD�Ql\WW|l�VLLWl��PLNVL�WRLPLQWDPDOOL�HL�Ql\Wl�WRLPLYDQ��.XLWHQNLQ�WlPl�
RQ� HULWWlLQ� WlUNHll�� MRV� KDOXWDDQ� DUYLRLGD� WRLPLQWDPDOOLQ� PDKGROOLVXXNVLD�
NDWWDYDVWL��
�
.XWHQ�XVHLPPLVVD�NRNHHOOLVLVVD�WXWNLPXNVLVVD��YDLNXWXNVHW�PLWDWWLLQ�WLHWW\L�
Ql�DMDQNRKWLQD�� WlVVl� WDSDXNVHVVD�NXXGHQ�YLLNRQ� MD�NXXGHQ�NXXNDXGHQ�NX�
OXWWXD��.\VHO\MHQ�DMRLWXV�RQ�XVHLQ�PHONR�PLHOLYDOWDLVWD��YDLNND�VLOOl�YRL�ROOD�
PHUNLWWlYl� YDLNXWXV� WXORNVLLQ�� 7lVVl� WXWNLPXNVHVVD� HQVLPPlLQHQ� VHXUDQWD�
N\VHO\�WHKWLLQ�SLDQ�LQWHUYHQWLRQ�SllWW\PLVHQ�MlONHHQ��.LUMRLWWDMDW�HKGRWWDYDW��
HWWl� lLGLW� RYDW� HKNl� NRNHQHHW� ´YLHURLWXVRLUHLWD´� LQWHUYHQWLRVWD�� PLNl� YRLVL�
VHOLWWll�KDYDLWWXMD��QHJDWLLYLVLD�YDLNXWXNVLD��0XWWD�P\|V�WlPl�RQ�VSHNXODWLL�
YLVWD��NRNHHOOLQHQ�DUYLRLQQLQ� OlKHVW\PLVWDSD�HL�KHOSRVWL�VRYHOOX� WlPlQW\\S�
SLVLLQ�N\V\P\NVLLQ��
�
.RNHHOOLQHQ�DVHWHOPD�NlVLWWHOHH�LQWHUYHQWLRWD�\KWHQl�KRPRJHHQLVHQD�SDOYH�
OXQD��YDLNND�VH�NRRVWXLVL�XVHLVWD�K\YLQ�HULODLVLVWD�WRLPLQQRLVWD��7lPl�OlKHV�
W\PLVWDSD�HL�VLLV�N\NHQH�DQWDPDDQ�LQIRUPDDWLRWD�SllWHWWlHVVl�HULODLVWHQ�WRL�
PLQWRMHQ�VRSLYDVWD�\KGLVWlPLVHVWl�WDL�WRLPLQQDQ�DMRLWXNVHVWD��
�
1lLVWl� V\LVWl� XVNRPPH�� HWWl� 5&7�DVHWHOPLHQ� \OLYRLPDLVXXWHHQ� RQ� V\\Wl�
VXKWDXWXD� YDUDXNVHOOD� WLHW\LQ� RVLQ�� 6LOORLQNLQ�� NXQ� DVHWHOPD� RQ� WDUNRLWXN�
VHQPXNDLQHQ�MD�Nl\WW|NHOSRLQHQ��DUYLRLQWLLQ�RQ�XVHLQ�WDUYHWWD�\KGLVWll�PXLWD�
WXWNLPXVPHQHWHOPLl�� (VLPHUNLNVL� DLHPPLQ� HVLWHOO\VVl� WXWNLPXNVHVVD� ROLVL�
YRLWX� Nl\WWll� ODDGXOOLVLD� PHQHWHOPLl� WXQQLVWHWWDHVVD� QLLWl� WRLPLQWDPDOOLQ�
YDLNXWXNVLD�� MRWND� ROLYDW� lLGHLOOH� WlUNHLWl�� 7lWl� WLHWRD� ROLVL� YRLQXW� Nl\WWll�
DUYLRLQQLVVD�PLWDWWDYLHQ�YDLNXWXVWHQ�YDOLQQDVVD��(VLPHUNNLQl�Nl\WHWW\�DUYL�
RLQWLWXWNLPXV� SllW\L� HKGRWWDPDDQ�� HWWl� lLWHMl� WXNHYD� WRLPLQWDPDOOL� HL� ROOXW�
NXVWDQQXV�YDLNXWWDYD��PXWWD�WDUNRLWXNVHQPXNDLVHPSLHQ�YDLNXWXVPLWWDUHLGHQ�
Nl\WW|� ROLVL� HKNl� WXRWWDQXW� WRLVHQODLVHQ� MRKWRSllW|NVHQ�� /LVlNVL� ODDGXOOLVWD�
WXWNLPXVWD�ROLVL�YRLWX�Nl\WWll�VHOLWWlPllQ�5&7�WXWNLPXNVHQ�WXORNVLD�MD�WHV�
WDDPDDQ� MRLWDNLQ� NLUMRLWWDMLHQ� RPLD� WXONLQWRMD�� MRLGHQ� KH� LWVHNLQ�P\|QWlYlW�
ROHYDQ� VSHNXODWLLYLVLD� ±� HVLPHUNLNVL� NRNLYDWNR� lLGLW� YLHURLWXVRLUHLWD� LQWHU�
YHQWLRQ� ORSSXHVVD�� /RSXNVL�� PXWWD� HL� YlKlSlW|LVLPSlQl�� ODDGXOOLVHW� PHQH�
WHOPlW� ROLVLYDW� DXWWDQHHW� WXQQLVWDPDDQ� QLLWl� WRLPLQWDPDOOLQ� RVLD�� MRLWD� HUL�
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KHQNLO|W� DUYRVWLYDW� HQLWHQ�� 7lWl� LQIRUPDDWLRWD� ROLVL� YRLWX� Nl\WWll� WRLPLQWD�
PDOOLQ�NHKLWWlPLVHHQ� MD� WHKRNNDDPSDDQ�NRKGHQWDPLVHHQ��/DDGXOOLVLD� WXWNL�
PXVPHQHWHOPLl�WDUNDVWHOODDQ�P\|KHPPLQ�WlVVl�OXYXVVD��
�
.YDVLNRNHHOOLVHW�DVHWHOPDW���
�
.YDVLNRNHHOOLVHW� DVHWHOPDW� PXLVWXWWDYDW� 5&7�DVHWHOPLD�� PXWWD� NRQWUROOL� MD�
YHUURNNLU\KPLl� HL� YDOLWD� VDWXQQDLVRWRNVHOOD�� 7DUNHQWHHVVD� �� RQ� NDNVL� HVL�
PHUNNLl� NYDVLNRNHHOOLVLVWD� WXWNLPXNVLVWD� MD� WRLQHQ� QLLVWl� RQ� VLMDLVKXROWRD�
NRVNHYD� WDSDXVWXWNLPXNVHPPH�� .YDVLNRNHHOOLQHQ� OlKHVW\PLVWDSD� YRL� ROOD�
5&7�DVHWHOPDD� K\YlNV\WWlYlPSL�� NRVND� VH� YlOWWll� MRLWDNLQ� VDWXQQDLVRWRN�
VHHQ� SHUXVWXYLHQ� DVHWHOPLHQ� VHNl� WRGHOOLVLVWD� HWWl� RQJHOPLNVL� PLHOOHW\LVWl�
RQJHOPLVWD��-RLVVDNLQ�WDSDXNVLVVD�WlPl�RQ�DLQRD�PDKGROOLQHQ�OlKHVW\PLVWD�
SD��NRVND�VDWXQQDLVMlUMHVWHO\�YRL�ROOD�HSlNl\WlQQ|OOLQHQ���
�
0LOORLQ� VDWXQQDLVMlUMHVWHO\� HL� ROH�PDKGROOLQHQ�� DUYLRLMDW� YRLYDW� Nl\WWll� K\�
YlNVHHQ� ´OXRQQROOLVWD´� YDLKWHOXD� RKMHOPLHQ� WRLPHHQSDQRVVD� O|\WllNVHHQ�
VRSLYDQ�YHUWDLOXU\KPlQ��(VLPHUNLNVL�NRXOXD��MRND�RQ�RWWDQXW�Nl\WW||Q�XXGHQ�
WRLPLQWDWDYDQ��YRLGDDQ�YHUUDWD� VHOODLVHHQ�� MRND�HL�ROH�YLHOl�QLLQ� WHKQ\W�� -RV�
RORVXKWHHW�RYDW�RLNHDW��YRLGDDQ�VDDYXWWDD�OlKHV�VDWXQQDLVMlUMHVWHO\l�PXLVWXW�
WDYD�WLODQQH��NDWVR�WDUNHQQH�����HVLPHUNNHMl�VDWXQQDLVWDPLVWD�PXLVWXWWDYLVWD�
MlUMHVWHO\LVWl���
�
7DUNHQQH����(VLPHUNNHMl�NYDVL�NRNHHOOLVLVWD�WXWNLPXNVLVWD�

�
(VLPHUNNL� ��� 'DUOLQJWRQLQ� DYRKXROWRSURMHNWLQ� DUYLRLQWL� �'DU�
OLQJWRQ�&RPPXQLW\�&DUH�3URMHF��

�
'DUOLQJWRQ� ±SURMHNWL� ROL� \NVL�PRQLVWD� �����OXYXOOD� DORLWHWXLVWD�
SLORWWLSURMHNWHLVWD�� MRWND� UDKRLWHWWLLQ� KRLYDD� \KWHLV|LVVl� ±
DORLWWHHQ� �&DUH� LQ� WKH�&RPPXQLW\� ,QLWLDWLYH�� SXLWWHLVVD��+DQNH�
WDUMRVL� DYRKXROWRQD� LQWHQVLLYLVWl� MD�NRRUGLQRLWXD� WXNHD� LNllQW\�
QHLOOH��MRWND��PXXWHQ�ROLVLYDW��MRXWXQHHW�MllPllQ�VDLUDDODQ�SLWNl�
DLNDLVSRWLODLNVL��

�
7XWNLMDW�Nl\WWLYlW�NYDVLNRNHHOOLVWD�WXWNLPXVDVHWHOPDD�KDOOLQQRO�
OLVLVWD�V\LVWl��HVLP��VDWXQQDLVWHWWXD�DVHWHOPD�HL�ROLVL�WRGHQQlN|L�
VHVWL�K\YlNV\WW\�SROLLWWLVHVWL���PXWWD�P\|V�VLNVL�HWWl�KH�KDOXVLYDW�
DUYLRLGD�VHNl�SURMHNWLD�NRNRQDLVXXWHQD�HWWl�VHQ�YDLNXWXNVLD�\N�
VLO|LKLQ�� � 9HUWDLOXU\KPl�PXRGRVWHWWLLQ� YLHUHLVHQ� WHUYH\GHQKRL�
WRDOXHHQ�SLWNlDLNDLVHVVD�KRLGRVVD�ROHYLVWD�LNllQW\QHLVWl��9HUWDL�
OXU\KPl�RVRLWWDXWXL�K\YLQ�VDPDQODLVHNVL�SURMHNWLU\KPlQ�NDQVVD��
,QWHUYHQWLRU\KPlQ� MD� YHUWDLOXU\KPlQ� YlOLVWHQ� HURMHQ� NRQWURO�
ORLPLVHNVL� WHKWLLQ� P\|V� WLODVWROOLVLD� YDNLRLQWHMD�� 7XWNLPXNVHHQ�
RVDOOLVWXL�KLHPDQ�\OL�����LNllQW\Q\WWl��

�
2VDOOLVWXMDW�KDDVWDWHOWLLQ�O\K\HVWL�KHLGlQ�NRWLXGXWWXDDQ�VDLUDDODV�
WD� �WDL� YHUWDLOXU\KPlQ� WDSDXNVHVVD�� VLOORLQ� NXQ� KH� ROLVLYDW� YRL�
QHHW�NRWLXWXD��MD�VHQ�MlONHHQ�NXXGHQ�MD����NXXNDXGHQ�NXOXWWXD��
9DLNXWXVPLWWDULW�VLVlOVLYlW�PLWWDUHLWD�VXEMHNWLLYLVHVWD�K\YLQYRLQ�
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QLVWD��HVLP��\OHLQHQ�W\\W\YlLV\\V��KHQNLQHQ�YLUH\V��PDVHQWXQHL�
VXXV�MD�\NVLQlLV\\V��MD�XVHLWD�Nl\WWl\W\PLVLQGLNDDWWRUHLWD��HVLP��
I\\VLQHQ�WRLPLQWDN\Y\Q�DOHQHPLQHQ��DSDWLD��NRPPXQLNRLQWLYDL�
NHXGHW� MD� VRVLDDOLVHW�RQJHOPDW�� VHNl� MRLWDNLQ�KRLYDQ� ODDGXQ� LQ�
GLNDDWWRUHLWD� �HVLP�� NRHWWX� KRLYDQ� OLVllPLVHQ� WDUYH��� � 0\|V�
NXROOHLVXXVDVWHWWD� VHXUDWWLLQ� PROHPPLVVD� U\KPLVVl�� /LVlNVL� DU�
YLRLWLLQ�KRLWDMLLQ�NRKGLVWXYLD�YDLNXWXNVLD��HVLP��KRLYDWHKWlYLl�MD�
UDVLWWXPLVWD���

�
7XORNVHW� RVRLWWLYDW� PHUNLWWlYll� SDUDQHPLVWD� \KWl� OXNXXQ� RWWD�
PDWWD�NDLNLVVD� VXEMHNWLLYLVHQ�K\YLQYRLQQLQ� LQGLNDDWWRULVVD� VHNl�
KRLGRQ� ODDGXQ� LQGLNDDWWRUHLVVD�� � 6XXULPPDVVD� RVDVVD� Nl\WWl\�
W\PLVLQGLNDDWWRUHLVWD� SDUDQQXVWD� HL� KDYDLWWX�� PLNl� HL� ROOXW�
\OOlW\V�� 1lPl� P\|QWHLVHW� YDLNXWXNVHW� VDDYXWHWWLLQ� OLVllPlWWl�
KRLWDMLHQ� UDVLWWXQHLVXXWWD�� 9DLNND� NXXGHQ� NXXNDXGHQ� NXOXWWXD�
LQWHUYHQWLRU\KPlVVl� ROL� WLODVWROOLVHVWL� PHUNLWVHYlVWL� NRUNHDPSL�
NXROOHLVXXVDVWH�� HURD� HL� YRLWX� KDYDLWD� HQll� NDKGHQWRLVWD�
NXXNDXGHQ�NXOXWWXD��

�
'DUOLQJWRQLQ��PDOOL�ROL�P\|V�KDOYHPSL�VDLUDDODKRLWRRQ�YHUUDWWX�
QD��QRLQ�����KDOYHPSL�YLLNRVVD�WDYDQRPDLVWHQ�NXVWDQQXVROHWXV�
WHQ� PXNDDQ��� � 6LWHQ� SURMHNWLQ� PXNDLQHQ� WRLPLQWDPDOOL� Ql\WWll�
ROHYDQ�NXVWDQQXV�YDLNXWWDYDPSL�YDLKWRHKWR�VDLUDDODKRLWRRQ�YHU�
UDWWXQD�� MD� K\|G\WWll� VHNl� SRWLODLWD� HWWl� KRLWDMLD� DOKDLVHPPLOOD�
NXVWDQQXNVLOOD��

�
(VLPHUNNL����6LMDLVKXROWR��WDSDXVWXWNLPXV��)RVWHU�FDUH��

�
/DVWHQ�VLMRLWWDPLQHQ�NRGLQ�XONRSXROHOOH�ODVWHQVXRMHOXVVD�RQ�VLL�
Ql� PLHOHVVl� HSlWDYDOOLQHQ� VRVLDDOLDODQ� WRLPHQSLGH�� HWWl� VDWXQ�
QDLVWDPLVWD� VLMRLWXVSDLNNDD� YDOLWWDHVVD� VHOYlVWLNllQ� YRLGD� Nl\W�
Wll�� 9DLNNDNLQ� Nl\WlQQ|OOLVHVWl� QlN|NXOPDVWD� NDLNNL� VLMRLWXV�
W\\SLW�ROLVLYDW�PDKGROOLVLD�NDLNLOOH�VLMRLWXVWD�WDUYLWVHYLOOH�QXRULO�
OH�� QlLQ� HL� NXLWHQNDDQ� ROH�� 2OLVL� HSlHHWWLVWl� VDWWXPDQYDUDLVHVWL�
DVHWWDD�QXRUL�HOLQRORVXKWHLWDDQ�NRVNHYDDQ�³ORWWRDUYRQWDDQ´��

�
2OLVL�HVLPHUNLNVL�NRKWXXWRQWD�S\\Wll�QXRUWD�LKPLVWl�SDODDPDDQ�
WDNDLVLQ� ELRORJLVWHQ� YDQKHPSLHQVD� OXRNVH�� MRV� KlQ� RQ� OlKWHQ\W�
NRWRDDQ�RQJHOPLHQ�YXRNVL��MRLWD�HL�ROH�S\VW\WW\�UDWNDLVHPDDQ��(L�
P\|VNllQ�ROH�PDKGROOLVWD�WDDWD��HWWl�VLMRLWXVSDLNND�HL�YDLKGX�VL�
MRLWXNVHQ� DLNDQD�� (VLPHUNLNVL� YDNDDWD� MD� SLWNlNHVWRLVWD� VLMDLV�
KXROWRVXKGHWWD�HL� V\QQ\�� MRV�QXRUL� LWVH� WDL� VLMDLVSHUKH�RYDW� W\\�
W\PlWW|PLl���

�
.HVNHLVLPSlQl� NLLQQRVWXNVHQ� NRKWHHQD� WlVVl� WXWNLPXNVHVVD�
RYDW�VLMDLVKXROORQ�YDLNXWXNVHW�VLMRLWHWWXLKLQ�ODSVLLQ���.XQ�HL�YRL�
GD�YlOWW\l�VLOWl��HWWl�QXRUWHQ�VLMRLWXVPXRWR�YDLKWXX�WXWNLPXNVHQ�
DLNDQD�� V\QW\\� PDKGROOLVXXV� YDLKWRHKWRLVWHQ� HOLQRORVXKWHLGHQ�
YHUWDLOXXQ��(ULODLVWHQ�VLMRLWXVW\\SSLHQ�YDLNXWXVWHQ�MD�NXVWDQQXV�
WHQ� YHUWDLOX� RQ� WlVVl� WLODQWHHVVD� NXLWHQNLQ� Wl\QQl� YLUKHOlKWHLWl��
(UL� WLODQWHLVVD� ROHYLD� �ELRORJLVHHQ� SHUKHHVHHQ� SDODXWWDPLVWD� WX�
NHYDVVD�\NVLN|VVl��VLMDLVSHUKHHVVl��DGRSWLRVVD��ODLWRVVLMRLWXNVHV�
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VD� MD� WLKHlVWL�PXXWWDYLHQ��QXRUWHQ�RPLQDLVXXGHW�YDLKWHOHYDW� WR�
GHQQlN|LVHVWL�PHUNLWWlYlVWL��(VLPHUNLNVL� DGRSWRLGXW�YRLYDW�ROOD�
QXRUHPSLD�MD�KHLOOl�VDDWWDD�ROOD�YlKHPPlQ�Nl\W|VRQJHOPLD�NXLQ�
PXLOOD�RWRNVHHQ�NXXOXYLOOD��QLLOOl��MRWND�SDODDYDW�NRWLLQ��RQ�YRL�
QXW�ROOD�YlKHPPlQ�RQJHOPLD�VLMRLWXVYDLKHHVVD��MD�WRLVWXYDVWL�VL�
MRLWXVSDLNNDD�YDLKWDYDW�YRLYDW�ROOD�KlLULLQW\QHLPSLl��

�
9DLNND�HUL�VLMRLWXVPXRWRMHQ�VXRUD�YHUWDLOX�HL�WXOH�N\V\P\NVHHQ��
HURMD� YRLGDDQ� WXWNLD� WLODVWROOLVLOOD� �PRQLPXXWWXMD�� DQDO\\VHLOOl��
1lPl�PDKGROOLVWDYDW� U\KPLHQ� YlOLVWHQ� HURMHQ� NRQWUROORLPLVHQ��
7LODVWROOLVWD� YDNLRLQWLD� YRLGDDQ� Nl\WWll�� NXQ� QXRUWHQ� RPLQDL�
VXXNVLVWD�� VLMRLWXNVLVWD� MD� KXROWDMLVWD� RQ� SDOMRQ� WLHWRMD�� /LVlNVL�
NYDOLWDWLLYLQHQ�DLQHLVWR�DXWWDD�WXONLWVHPDDQ�MD�VHOYLWWll�NYDQWLWD�
WLLYLVWHQ�DQDO\\VLHQ�WXORNVLD��

�
7DUNHQQH�����6DWXQQDLVRWRVWD�PXLVWXWWDYDW�DVHWHOPDW�
�

.RQWUROOLU\KPl�RGRWXVOLVWDOWD�

.RQWUROOLU\KPl�YRLGDDQ� MRVNXV�PXRGRVWDD� QLLVWl�� MRWND�RGRWWD�
YDW� KDQNNHHVHHQ�SllV\l��(VLPHUNLNVL�YDQKHPSLHQ�NDVYDWXVWHK�
WlYll� WXNHYDQ�NRNHLOX�DUYLRLPLVHNVL�YDQKHPPDW�VLMRLWHWWLLQ�NR�
WLDDQ�OlKLQQl�VLMDLWVHYDDQ�YDOPHQQXVU\KPllQ��.XQ�U\KPl�Wl\W�
W\L�� YDQKHPPDW� MlLYlW� MRQRWXVOLVWDOOH�� MRVWD� VDPDOOD� PXRGRVWXL�
NRQWUROOLU\KPlQ� �7KRPSVRQ� \P��� �������7lPl�RQ� K\Yl� OlKHV�
W\PLVWDSD��MRV�KDOXNNDLWD�RVDOOLVWXMLD�RQ�HQHPPlQ�NXLQ�YRLGDDQ�
RWWDD�PXNDDQ�MD�HGHOO\WWlHQ�HWWl�RVDOOLVWXMLD�HL�YDOLNRLGD�YDDQ�KH�
SllVHYlW� PXNDDQ� LOPRLWWDXWXPLVMlUMHVW\NVHVVl�� � 7lOO|LQ� U\KPl�
PXLVWXWWDD� VDWXQQDLVRWRVWD�� <NVL� RQJHOPD� DUYLRLMLOOH� RQ�� HWWl�
RGRWXVOLVWDOOD�ROLMDW� YRLYDW� SllVWl�PXNDDQ�RKMHOPDDQ�HQQHQ�DU�
YLRLQWLMDNVRQ� SllWW\PLVWl�� 7lPlQ� YXRNVL� HGHOOl� NXYDWWX� OlKHV�
W\PLVWDSD� VRYHOWXX� O\K\WYDLNXWWHLVWHQ� WDL� VHOODLVWHQ� KDQNNHLGHQ�
DUYLRLQWLLQ��MRLGHQ�MRQRWXVOLVWD�RQ�SLWNl��

�

3RUUDVWHWWX�WRLPHHQSDQR�
.XQ�KDQNNHHQ�DORLWWDPLQHQ�RQ�SRUUDVWHWWX��YRLGDDQ�YHUUDWD�QLL�
Wl��MRWND�VDDYDW�SDOYHOXD�DLHPPLQ�QLLKLQ��MRLGHQ�RVDOWD�KDQNH�DO�
NDD��P\|KHPPLQ�� �(VLPHUNNLQl�RQ�\NVLQKXROWDMLHQ�W\|OOLV\\WWl�
WXNHYDQ�RKMHOPDQ��1HZ�'HDO�IRU�/RQH�3DUHQWV��NDWVR�7DUNHQQH�
���DUYLRLQWL��.XWVXW� OlKHWHWWLLQ�VRVLDDOLWXUYDWXQQXNVHHQ�SHUXVWX�
YDVVD�VDWXQQDLVHVVD�MlUMHVW\NVHVVl��.XLWHQNLQ��NRVND�\NVLQKXRO�
WDMDW� VDDWWRLYDW� � KDNHXWXD� KDQNNHHVHHQ� P\|V� RPD�DORLWWHLVHVWL�
HQQHQ�NXLQ�ROLYDW� VDDQHHW�KHQNLO|NRKWDLVHQ�NXWVXQ��YHUWDLOWDYDW�
U\KPlW� HLYlW� PXRGRVWXQHHW� Wl\VLQ� VDWXQQDLVWD�� -RWNXW� VRVLDDOL�
WXUYDWXQQXNVHQVD� PXNDDQ� NRQWUROOLU\KPllQ� NXXOXYDW� \NVLQ�
KXROWDMDW�ROLYDWNLQ�K\|W\QHHW�RKMHOPDVWD��MD�VHXUDXNVHQD�RQ�RK�
MHOPDQ�YDLNXWXVWHQ�KLHQRLQHQ�DOLDUYLRLQWL�DQDO\\VLWXORNVLVVD��
�/lKGH��+DVOXFN�\P���������

�
/XRQQROOLVHW�HURW�
-RVVDLQ� WLODQWHLVVD� DUYLRLMDW� YRLYDW� Nl\WWll� K\YlNVL� VXXQQLWWHOH�
PDWWRPLD� WDL� ³OXRQQROOLVLD´�HURMD�KDQNNHHQ� WRLPHHQSDQRQ��1l�
Pl�YRLYDW�ROOD�PHONR�VDWXQQDLVLD��(VLPHUNNLQl�WlVWl�RQ�QXRULOOH�
ULNRNVHQWHNLM|LOOH�NRKGLVWHWXQ�1RNRPLV�KDQNNHHQ�DUYLRLQWL��'H�
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VFKHQHV� MD� *UHHQZRRG�� ������� � 9HUWDLOXU\KPl� PXRGRVWHWWLLQ�
QXRULVWD� ULNRNVHQWHNLM|LVWl�� MRWND� OlKHWHWWLLQ� UDQJDLVWXVODLWRN�
VHHQ��NRVND�HUllW�WXRPDULW�NLHOWl\W\LYlW�RKMDDPDVWD�QXRULD�ULNRO�
OLVLD�XXWHHQ�RKMHOPDDQ��7RLQHQ�HVLPHUNNL�RQ�7RLQHQ�WRLVHOOH�ODV�
WHQ�OXNXWDLWR�RKMHOPDQ�DUYLRLQQLVWD��)DUNDV���������-RWNXW�ODSVHW�
RWWLYDW� PXLWD� YlKHPPlQ� RVDD� � LVWXQWRLKLQ� DLNDWDXOXRQJHOPLHQ�
YXRNVL�� HLYlWNl� DLNDWDXOXRQJHOPDW� LOPHLVHVWL� OLLWW\QHHW� ODVWHQ�
RPLQDLVXXNVLLQ�� WRLVLQ� VDQRHQ� YlKlLVHPSL� RVDOOLVWXPLQHQ� NRK�
GLVWXL�ODSVLLQ�PHONR�VDWXQQDLVHVWL���+DQNNHHQ�YDLNXWXVWD�DUYLRL�
WLLQ��YHUWDDPDOOD��SDOMRQ�LVWXQQRLVWD�SRLVVD�ROOHLGHQ����MRWND�WRL�
PLYDW� �YHUWDLOXU\KPlQl��� OXNXWDLGRQ�NHKLW\VWl�QLLKLQ�� MRWND�ROL�
YDW�RVDOOLVWXQHHW��NRNR�NXUVVLLQ��

�
.RKRUWWLHQ�YHUWDLOXW�
<NVL� OlKHVW\PLVWDSD� RQ� YHUUDWD� SDOYHOXMHQNl\WWlMlU\KPLl�� NR�
KRUWWHMD�� MRWND� RYDW� VDDQHHW� SDOYHOXD� HQQHQ� WRLPLQWDWDYDVVD� WR�
WHXWHWWXD�PXXWRVWD� MD� VHQ� MlONHHQ��7lWl� OlKHVW\PLVWDSDD�Nl\WHW�
WLLQ�DUYLRLWDHVVD�XXGLVWHWXQ�DONRKROLVWLHQ�KRLWR�RKMHOPDQ�YDLNX�
WXNVLD�� 3HULQWHLVHQ� KRLWR�RKMHOPDQ� YDLNXWXNVLD� KRLWR\NVLN|Q�
DVLDNDVU\KPlOOH�YHUUDWWLLQ�DVLDNDVU\KPllQ��MRND�Nl\WWL�SDOYHOXMD�
VHQ� MlONHHQ��NXQ�RKMHOPDD�ROL� O\KHQQHWW\�YLLGHVWl�YLLNRVWD�NDK�
WHHQ�YLLNNRRQ��/RQJ�\P���������-RLVVDNLQ�NURRQLVLVVD�RQJHOPLV�
VD�YRL�ROOD�PDKGROOLVWD�YHUUDWD�VDPDD�\NVLO|l�NRVNHYLD�WXORNVLD�
KRLGRVVD�WDSDKWXQHLWD�PXXWRNVLD�VHXUDDYLQD�DMDQNRKWLQD��

�
3UDJPDDWWLVHW��Nl\WlQQ|OOLVHW��OlKHVW\PLVWDYDW�
�
.l\WlQQ|Q� QlN|NXOPDD� NRURVWDYLVVD� WXWNLPXVDVHWHOPLVVD� WHKGllQ� XVHLQ�
LKDQWHHOOLVLVWD� DVHWHOPDD� NRVNHYLD� NRPSURPLVVHMD�� (VLPHUNLNVL� RKMHOPDD�
KDOOLQQRLYDW�KDOXDYDW�HKNl�VXRVLD�WLHWW\Ml�DVLDNNDLWD�SDOYHOXQ�VDDMLQD�MD�VLNVL�
NRQWUROOL�� MD� YHUWDLOXU\KPLHQ� YDOLQQDVVD� WLQJLWllQ� LGHDDOLVWD�� (VLPHUNNLQl�
WlVWl�RQ�YDQKHPSDQD�ROHPLVWD�WXNHYDQ�KDQNNHHQ�DUYLRLQWL��7KRPSVRQ�\P���
�������9HUWDLOXU\KPlQ�DUYLRLQQLVVD�PXRGRVWLYDW�QH�� MRWND�RGRWWLYDW�SllV\l�
KDQNNHHQ� WDUMRDPDQ� WXHQ� SLLULLQ� �� ROLYDW� RGRWXVOLVWDOOD� �WDUNHQQH� �����.XL�
WHQNLQ�VHOODLVHW�RGRWXVOLVWDOOD�ROHYDW�YDQKHPPDW��MRWND�WXQVLYDW�WDUYLWVHYDQVD�
YlOLW|QWl�DSXD��SllVLYlW�MRQRQ�RKL��MD�SRLV�YHUWDLOXU\KPlVWl���-RLVVDNLQ�WDSD�
XNVLVVD� DUYLRLMDW� VDDWHWDDQ� SDNRWWDD� WlOODLVLLQ� NRPSURPLVVHLKLQ�� .RXOXMHQ�
DDPLDLVNOXELWRLPLQQDQ� NDQVDOOLQHQ� DUYLRLQWL� SHUXVWXL� VLLKHQ�� HWWl� UDKRLWXV�
MDHWWLLQ�RKMHOPDQ�HQVLPPlLVHVVl�YDLKHHVVD�VDWXQQDLVRWRNVHOOD�YDOLWXLOOH�NRX�
OXLOOH�� MD�QH�NRXOXW�� MRWND�HLYlW�VDDQHHW�UDKRLWXVWD��PXRGRVWLYDW�YHUWDLOXU\K�
PlQ��.XLWHQNLQ�RVD�YHUWDLOXU\KPlQ�NRXOXLVWD�VDL�UDKRLWXVWD�KDQNNHHQ�WRLVHV�
VD� YDLKHHVVD� MD� DORLWWL� DDPLDLVNOXELWRLPLQQDQ�HQQHQ�DUYLRLQWLMDNVRQ�SllWW\�
PLVWl� �0XJIRUG�� ������� 1LLQSl� VHQ� VLMDDQ� HWWl� DUYLRLQQLVVD� ROLVL� YHUUDWWX�
NRXOXMD��MRLVVD�RQ�DDPLDLVNOXELWRLPLQWDD�QLLKLQ�MRLVVD�HL�WRLPLQWDD�ROH��YHUUD�
WDDQNLQ� NRXOXMD� VHQ� SHUXVWHHOOD�� RWHWWLLQNR� DDPLDLVNOXELWRLPLQWD� Nl\WW||Q�
DLNDLVHPPLQ�YDL�P\|KHPPLQ���
�
9HUWDLOXU\KPlQ�KDQNLQWD�
�
-RLVVDNLQ�WDSDXNVLVVD�RQ�VXKWHHOOLVHQ�KHOSSRD�WXQQLVWDD�PDKGROOLQHQ�YHUWDL�
OXU\KPl��MRND�RQ�VDPDQODLQHQ�NXLQ�VH�MRKRQ�LQWHUYHQWLR�NRKGLVWHWDDQ��0XWWD�
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DVLD� HL� DLQD� ROH� QlLQ� \NVLQNHUWDLQHQ� �NDWVR� WDUNHQQH� ����� 9HUWDLOXU\KPlQ�
KDQNNLPLQHQ�RQ�YDLNHDPSDD�MRV��
�

•� NRKGHU\KPll�HL�ROH�PllULWHOW\�NRYLQ�WDUNDVWL��HVLP��DVXQQRWWRPXXV�
ULVNLQ� NRKWHHQD� ROHYDW� QXRUHW��� HULW\LVHVWL� MRV� YDOLQWDNULWHHULHQ� Nl\�
WlQQ|Q�VRYHOWDPLVHHQ�Mll�KDUNLQWDYDSDXWWD��

•� NRKGHU\KPlQ�RPLQDLVXXGHW�HLYlW�ROH�KHOSRVWL�KDYDLWWDYLVVD��HVLPHU�
NLNVL�PLHOHQWHUYH\VRQJHOPDLVHW�WDL�OXNHPLVYDLNHXNVLVWD�NlUVLYlW�ODS�
VHW���MROORLQ�MRQNLQODLQHQ�VHXORQWDSURVHVVL�YRL�ROOD�YlOWWlPlW|Q�

•� SDOYHOX�RQ�XQLYHUVDDOL�WDL�K\YLQ�ODDMDVWL�Nl\WHWW\��MROORLQ�YRL�ROOD�YDL�
NHDD�O|\Wll�LKPLVU\KPll��MRND�HL�MR�Nl\Wl�SDOYHOXD��HVLP��XXVL�VDDW�
WRKRLWRODNL��

•� NRKGHU\KPl�RQ�K\YLQ�SLHQL�MD�WDL�K\YLQ�KDMDQDLQHQ��MROORLQ�RQ�YDLNH�
DPSDD��MD�NDOOLLPSDD��O|\Wll�ULLWWlYlVWL�VDPDQODLVLD�LKPLVLl�

•� HL� ROH� VXRUDQDLVLD� VRSLYLD� DOXHLWD� WDL� SDLNNRMD�� MRLVWD� YHUWDLOXU\KPl�
YRLWDLVLLQ�UHNU\WRLGD��WDL�DOXHLWD�RQ�XVHLWD��PLNl�WHNHH�UHNU\WRLQWLSUR�
VHVVLVWD�PRQLPXWNDLVHPPDQ�

•� RKMHOPDDQ�RVDOOLVWXPLQHQ�SHUXVWXX�DVLDNNDDQ�RPDDQ�YDOLQWDDQ��HVLP��
YDSDDHKWRLVHW��WDL�RQ�SDOYHOXQ�WDUMRDMDQ�WDUNDVWL�YDOYRPDD��7lPl�WXR�
PXNDQDDQ� XXVLD� VHNRLWWDYLD� WHNLM|LWl�� NXWHQ� DVLDNNDDQ�PRWLYDDWLRQ��
MD�YDLNHXWWDD�YHUWDLOXSDULQ�O|\WlPLVWl��6HNRLWWDYLOOD�WHNLM|LOOl�YRL�ROOD�
KXRPDWWDYD�YDLNXWXV�ORSSXWXORNVHHQ��

�
�
�
�
�
�
�
�
�
�
�
�
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7DUNHQQH�����2QJHOPLD�YHUWDLOXU\KPlQ�PXRGRVWDPLVHVVD�
�

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

�
9HUWDLOXU\KPlQ�PXRGRVWDPLQHQ�ROL�6,7&��KDQNNHHQ�DUYLRLQQLV�
VD� HULW\LVHQ� RQJHOPDOOLVWD�� MD� RQ� WRGHQQlN|LVWl�� HWWl� VDPDQNDO�
WDLVHW�N\V\P\NVHW�UDMRLWWDYDW�NRNHHOOLVHQ�OlKHVW\PLVWDYDQ�VRYHO�
WDPLVWD� PXLVVDNLQ� VRVLDDOLDODQ� DUYLRLQQHLVVD�� 2VDSURMHNWHLVVD��
YDVWXVWHWWLLQ� YRLPDNNDDVWL� VLWl�� HWWl� MRWNXW� SURMHNWLLQ� RKMDWXW�
QXRUHW� ROLVL� VDWXQQDLVHVWL� WDL� PXXWHQ� RKMDWWX� YHUWDLOXU\KPllQ��
MROORLQ� KH� HLYlW� ROLVL� VDDQHHW� SDOYHOXD�� .\V\P\V� HL� ROLVL� ROOXW�
QLLQ� PHUNLWWlYl�� MRV� ROLVL� WLHGHWW\�� HWWl� SURMHNWHLKLQ� WXOHH� ROH�
PDDQ�SLWNlW� MRQRWXVOLVWDW��+DQNNHHQ�DONXYDLKHHVVD� WlWl�ROL�NXL�
WHQNLQ�YDLNHD�HQQXVWDD��.XQ�YLHUDLOLPPH�RVDSURMHNWHLVVD��MRWNXW�
QlLVWl� ROLYDW� VXKWHHOOLVHQ� XXVLD� WDL� QH� ROLYDW� YDVWD� ODDMHQWDQHHW�
SDOYHOXDDQ��6LNVL�QH�WHNLYlW�SDUKDDQVD�NHKLWWllNVHHQ�K\YLl�VXK�
WHLWD� PDKGROOLVLLQ� DVLDNDLWD� RKMDDYLLQ� \NVLN|LKLQ�� 3URMHNWHLVVD�
ROWLLQ�KXROLVVDDQ�VLLWl��HWWl�\NVLN|W�YRLVLYDW�ORSHWWDD�DVLDNNDLGHQ�
OlKHWWlPLVHQ�� MRV� QLLVVl� WLHGHWWlLVLLQ�� HWWl� RVD� DVLDNNDLVWD� RKMD�
WDDQ�YHUWDLOXU\KPllQ��7RLQHQ�PDKGROOLVXXV�ROL�PXRGRVWDD�YHU�
WDLOXU\KPl� QLLVWl� QXRULVWD�� MRWND� NLHOWl\W\LYlW� RWWDPDVWD� RVDD�
6,7&�KDQNNHHVHHQ� WDL� MRWND� NHVNH\WWLYlW� RVDOOLVWXPLVHQVD� YDU�
KDLVHVVD�YDLKHHVVD���2Q�NXLWHQNLQ�WRGHQQlN|LVWl��HWWl�QlPl�QXR�
UHW� RYDW� YlKHPPlQ�PRWLYRLWXQHLWD�NXLQ�QH�� MRWND�RYDW�PXNDQD�
NRNR�KDQNNHHQ�DMDQ��(L�VLLV�YRLGD�ROHWWDD��HWWl�VH�PLWl�WDSDKWXX�
NHVNH\WWlQHLOOH� HGXVWDLVL� VLWl�� PLWl� WDSDKWXLVL� KDQNNHHVVD� ORS�
SXXQ� DVWL� S\V\QHLOOH�� MRV� KH� HLYlW� ROLVL� RVDOOLVWXQHHWNDDQ� KDQN�
NHHVHHQ���

�
$LQRD�WRWHXWWDPLVNHOSRLQHQ�PDKGROOLVXXV�ROLNLQ�YHUWDLOXU\KPlQ�
PXRGRVWDPLQHQ� WRLVHVWD� /RQWRRQ� NDXSXQJLQRVDVWD�� VHOODLVHVWD��
MRVVD� HL� KDQNHWWD� WRWHXWHWWX�� 9HUWDLOXU\KPlQ� PXRGRVWDPLQHQ�
QlLOWl�DOXHLOOD�YDDWLL� MRQNLQODLVHQ�³MlOMLWWHOHYlQ´�RKMDXVMlUMHVWHO�
PlQ��-lUMHVWHOPlVVl�SDLNDOOLVLD�SDOYHOXMHQ�WDUMRDMLD��HVLPHUNLNVL�
NRXOXNXUDDWWRUHMD�WDL�WXHWXQ�RSHWXNVHQ�\NVLN|LWl��3XSLO�5HIHUUDO�
8QLWV�� S\\GHWWlLVLLQ� WXQQLVWDPDDQ� RPLQDLVXXNVLOWDDQ� 6,7&�
RKMHOPDDQ�RVDOOLVWXYLD�PXLVWXWWDYDW�QXRUHW�� MD�YlOLWWlPllQ�KHLWl�
NRVNHYDW�WLHGRW�WXWNLPXVU\KPlOOH��-lUMHVWHOPll��MROOD�QXRULD�RK�
MDWWLLQ� 6,7&�RKMHOPDDQ�� ROLVL� YDLNHD� MlOMLWHOOl�� NRVND� SRWHQWLDD�
OLVWHQ�DVLDNNDLGHQ�YDOLNRLQWLLQ�Nl\WHWW\Ml�NULWHHUHLWl�HL�ROWX�Pll�
ULWHOW\� VHOYlVWL� MD� QH� YDLKWHOHYDW� HUL� RVDSURMHNWHLVVD�� .XLWHQNLQ�
XXVL�VWDQGDUGRLGXPSL�DUYLRLQWLSURVHVVL�WHNLVL�DVLDQ�KHOSRPPDN�
VL��7lPl�OlKHVW\PLVWDSD�RQ�NXLWHQNLQ�K\YLQ�ULLSSXYDLQHQ�DOXHHO�
OD� WRLPLYLHQ� \NVLN|LGHQ� YlOLVHVWl� \KWHLVW\|VWl�� MD� QlPl� HLYlW�
YlOWWlPlWWl�VLMRLWD�WXWNLPXVWD�WlUNHLPSLHQ�WHKWlYLHQVl�MRXNNRRQ��

�
�
�
�
�
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3RWHQWLDDOLVLD�YLUKHOlKWHLWl�
�
(L�VDWXQQDLVRWRNVHHQ� SHUXVWXYDW� U\KPlW� OLVllYlW� WXORVWHQ� YLUKHPDKGROOL�
VXXNVLD�� -RV� LQWHUYHQWLRU\KPl� MD�YHUWDLOXU\KPl�HLYlW�ROH� LGHQWWLVLl�� DLQDNLQ�
RVD�HURLVWD�ROHWHWXLVVD�YDLNXWXNVLVVD�YRL�ROOD�VHXUDXVWD�U\KPLHQ�RPLQDLVXXN�
VLHQ� HURDYXXNVLVWD� HLNl� LQWHUYHQWLRVWD�� 7lPl� HL� ROH� YDLQ� WHRUHHWWLQHQ�PDK�
GROOLVXXV��VLOOl�NXQ�VDWXQQDLVRWRNVHQ�VLMDVWD�RVDOOLVWXPLQHQ�RQ�YDSDDHKWRLVWD�
WDL� DVLDNNDDW� YDOLWDDQ� RKMHOPDDQ�� YHUWDLOWDYLVWD� U\KPLVWl� YRL� PRQHVWDNLQ�
V\\VWl�PXRGRVWXD�HULODLVLD��YDLNND�HURMD�RQ�YDLNHD�KDYDLWD��(VLPHUNLNVL�SDO�
YHOXQ�WDUMRDMDW��MRLWD�DUYLRLGDDQ�DVLDNNDLGHQ�VDDYXWWDPLHQ�WXORVWHQ�SHUXVWHHO�
OD��YRLYDW�YDOLNRLGD�DVLDNNDLNVHHQ�VHOODLVLD��MRWND�KHLGlQ�NRNHPXNVHQVD�SH�
UXVWHHOOD�NDLNNHLQ�WRGHQQlN|LVLPPLQ�WXOHYDW�PHQHVW\PllQ�K\YLQ��
�
7lPlQ� YXRNVL� RQ� WlUNHll� WXQQLVWDD�� MD� DLQD� NXQ�PDKGROOLVWD�� NRQWUROORLGD�
LQWHUYHQWLRU\KPlQ�MD�YHUWDLOXU\KPlQ�YlOLVHW�HURW��.HKLWW\QHHPPlW�NYDVLNR�
NHHOOLVHW� WXWNLPXNVHW� S\UNLYlW� HUL� WDYRLQ� PLQLPRLPDDQ� WDL� NRQWUROORLPDDQ�
SRWHQWLDDOLVLD� YllULVW\PLHQ� DLKHXWWDMLD� � �NDWVR� WDUNHQQH� ����� 1lLOOl� WHNQLL�
NRLOOD� RQQLVWXWDDQ� WRGHQQlN|LVHPPLQ�� MRV� LQIRUPDDWLRWD� NHUlWllQ� QLLQ�PR�
QLVWD� ROHQQDLVLVWD�PXXWWXMLVWD� NXLQ�PDKGROOLVWD� �PXXWWXMLVWD�� MRLOOD� YRL� ROOD�
PHUNLW\VWl� LQWHUYHQWLRQ� YDLNXWXNVLLQ��� 2WRVNRRVWD� ULLSSXX�� NXLQND� PRQWD�
QlLVWl� WHNLM|LVWl� YRLGDDQ� Nl\WlQQ|VVl� NRQWUROORLGD�� .YDVLNRNHHOOLVLD� WXWNL�
PXNVLD�SLGHWllQ�\OHHQVl�VHXUDDYDNVL�SDUKDLQD�5&7�DVHWHOPDDQ�SHUXVWXYLHQ�
WXWNLPXVWHQ� MlONHHQ�� PXWWD� XVHLQ� HL� NHVNXVWHOOD� VLLWl�� RQNR� WRLVHNVL� SDUDV�
ULLWWlYlQ� K\Yl�� 7lPl� ULLSSXX� VLLWl�� NXLQND� K\YLQ� NYDVLNRNHHOOLVHVVD� WXWNL�
PXNVHVVD�N\HWllQ�NRQWUROORLPDDQ�YLUKHOlKWHLWl��7XWNLWWDHVVD�WXNLMlUMHVWHOPL�
HQ�SLLULVWl�W\|HOlPllQ�VLLUW\PLVWl�K\OlWllQ�NYDVLNRNHHOOLVHW�DVHWHOPDW�MRVNXV�
VLNVL��HWWl�DVHWHOPDW�HLYlW�PDKGROOLVWD�WlUNHlQ�YLUKHOlKWHHQ��DVLDNNDLGHQ�PR�
WLYDDWLRQ� WDL� DVHQWHHQ� NRQWUROORLPLVWD�� NRVND� QlPl� HLYlW� ROH� PllUlOOLVHVWL�
PLWDWWDYD��3D\QH���������2Q�YlKHPPlQ�RQJHOPDOOLVWD��MRV�NHVNHLVHW�RPLQDL�
VXXGHW�RYDW�KDYDLWWDYLD�MD�PLWDWWDYLD�WDL�PDKGROOLQHQ�YLUKH�RQ�SLHQL�VXKWHHV�
VD� RKMHOPDQ� RGRWHWWXLKLQ� YDLNXWXNVLLQ�� 9DOLWHWWDYDVWL� WXWNLPXVWHQ� WXORNVHW�
HVLWHWllQ� WRLVWXYDVWL� LOPDQ� PDKGROOLVWHQ� YLUKHOlKWHLWWHQ� SRKGLQWDD�� �NDWVR�
7XORVWHQ�WXONLQWD�MD�HVLWWlPLQHQ�OXYXVVD�����
�
7DUNHQQH�����0DKGROOLVWHQ�YLUKHOlKWHLGHQ�KXRPLRRQ�RWWDPLQHQ�
�

(VLPHUNNL����6RYLWHWXW�HOL�NDOWDLVWHWXW�SDULW��
.XQ�NRQWUROOLU\KPll� HL� ROH� YRLWX� YDOLWD� VDWXQQDLVRWDQQDOOD�� LQ�
WHUYHQWLRU\KPlQ� MD� YHUWDLOXU\KPlQ� YlOLVLl� HURMD� YRLGDDQ�PLQL�
PRLGD� Nl\WWlPlOOl� VRYLWHWWXMD� SDUHMD�� +\Yl� HVLPHUNNL� WlVWl� RQ�
DONRKROLRQJHOPDLVLOOH�VXXQQDWXQ�DPHULNNDODLVHQ�KRLWR�RKMHOPDQ�
DUYLRLQWL�� 6LLQl� DUYLRLWLLQ� KRLGRQ� O\KHQWlPLVHQ�PHUNLW\VWl� YHU�
WDLOHPDOOD� SLWNllQ� KRLWRRQ� RVDOOLVWXQXWWD� DVLDNDVU\KPll� WDL� NR�
KRUWWLD� �YHUWDLOXU\KPl�� DVLDNDVU\KPllQ�� MRND� RVDOOLVWXL� KRLWR�
RKMHOPDDQ� VHQ� PHUNLWWlYlQ� O\KHQWlPLVHQ� MlONHHQ� �LQWHUYHQ�
WLRU\KPl���6XRUD�U\KPLHQ�YlOLQHQ�YHUWDLOX�ROLVL�YRLQXW�ROOD�KDU�
KDDQMRKWDYD�� (VLPHUNLNVL�� MRV� LQWHUYHQWLRU\KPlVVl� ROLVL� HQHP�
PlQ� DVLDNNDLWD�� MRLGHQ� DONRKROLULLSSXYXXV� ROLVL� YlKlLVHPSll��
WlPl� YLQRXWWDLVL� WXORNVLD� LQWHUYHQWLRU\KPlQ� HGXNVL�� 6HQ� VLMDDQ�
WXWNLMDW�\ULWWLYlW� O|\Wll� MRNDLVHOOH� O\KHQQHWW\\Q�RKMHOPDDQ�RVDO�
OLVWXYDOOH� LQWHUYHQWLRU\KPllQ� NXXOXYDOOH� VDPDQNDOWDLVHQ� SDULQ�
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YHUWDLOXU\KPllQ�NXXOXYLVWD��3HUXVWHHQD�SDULHQ�PXRGRVWDPLVHVVD�
ROL�VXNXSXROL�� LNl�MD�DONRKROLULLSSXYXXGHQ�YDNDYXXV��1lLQ�VDD�
WLLQ����SDULD� HOL�PXNDDQ� WXWNLPXNVHHQ� VDDWLLQ�����KHQNLO|l�DO�
NXSHUlLVHVWl� ���� KHQNLO|Q� RWRNVHVWD�� 6DPDQNDOWDLVLVWD� SDUHLVWD�
PXRGRVWXYLHQ�U\KPLHQ�YHUWDLOX�RVRLWWL��HWWl�YXRGHQ�VHXUDQWDMDN�
VRQ�MlONHHQ�KLHPDQ�\OL�SXROHW�DVLDNNDLVWD�NXPPDVVDNLQ�U\KPlV�
Vl� UDLWLVWXL� WDL� DONRKROLQ� Nl\WW|� PXXWWXL� NRKWXXOOLVHNVL�� +RLWR�
RKMHOPDQ�O\KHQW\PLQHQ��HL�VLLV�Ql\WWlQ\W�YDLNXWWDYDQ�WXORNVLLQ��
PXWWD�O\K\HPPlQ�KRLWRMDNVRQ�NXVWDQQXNVHW�ROLYDW�PHUNLWWlYlVWL�
DOKDLVHPPDW�� 1lLQ� ROOHQ� WXWNLMDW� WRWHVLYDW�� HWWl� XXVL� KRLWR�
RKMHOPD�ROL�NXVWDQQXVYDLNXWWDYDPSL��
�/lKGH��/RQJ�\P���������

�

(VLPHUNNL����7LODVWROOLVHW�PHQHWHOPlW�
6HXUDDYDQD� HVLWHOWlYl� NDKGHQ� QXRULOOH� ULNRNVHQWHNLM|LOOH� VXXQ�
QDWXQ� LQWHQVLLYLVHQ�\KWHLV|SHUXVWHLVHQ� LQWHUYHQWLRQ� DUYLRLQWL� RQ�
HVLPHUNNL� WLODVWROOLVWHQ� PHQHWHOPLHQ� Nl\W|VWl� PDKGROOLVHQ� YLU�
KHOlKWHLGHQ� NRQWUROORLPLVHNVL�� 7XWNLPXNVHVVD� WDUNDVWHOWLLQ� LQ�
WHUYHQWLRLGHQ�YDLNXWXVWD�ULNRVRLNHXGHOOLVLLQ�NXVWDQQXNVLLQ�MD�Wl�
Wl� YHUUDWWLLQ� WDYDQRPDLVHHQ� NRHDLNDDQ�� 7RLVLQ� VDQRHQ�� RQQLV�
WXLYDWNR� LQWHQVLLYLVHW� LQWHUYHQWLRW� HKNlLVHPllQ� ULNRNVLD� MD� QLL�
GHQ� DLKHXWWDPLD� ULNRVRLNHXGHOOLVLD� NXVWDQQXNVLD��.DLNNL�NROPH�
QXRUWHQ� ULNRNVLD� NlVLWWHOHYll� WXRPLRLVWXLQWD� 0LVVLVLSLVVl� RVDO�
OLVWXL�RKMHOPDDQ��MRWHQ�WXWNLWWDYLHQ�YDOLWVHPLQHQ�VDWXQQDLVHVWL�HL�
ROOXW�PDKGROOLVWD��/LVlNVL�NHVNH\WWlQHLGHQ�PllUl�ROL�K\YLQ�NRU�
NHD��KLHPDQ�DOOH�������PLNl�ROL�WRLQHQ�SRWHQWLDDOLQHQ�YLUKHOlK�
GH��

�
.YDVLNRNHHOOLVWD� WXWNLPXVDVHWHOPDD� YDKYLVWHWWLLQ� WLODVWROOLVHVWL��
(QVLQQlNLQ�� WXWNLMDW� HVWLPRLYDW� RVDOOLVWXMLHQ� RPLQDLVXXNVLHQ�
DYXOOD� UHJUHVVLR\KWlO|Q�� MROOD� YRLWLLQ� HQQXVWDD� NHVNH\WWlPLVWR�
GHQQlN|LV\\WWl��0XXWWXMLQD� Nl\WHWWLLQ� LNll�� DLHPSLD� NRQWDNWHMD�
ULNRVRLNHXVMlUMHVWHOPllQ� MD� HULODLVLD� Nl\WWl\W\PLVHHQ� OLLWW\YLl�
LQGLNDDWWRUHLWD��<KWlO|�DXWWDD��HVWlPllQ�VHOODLVWD�WXORVWHQ�YLQRX�
WXPLVWD�� MRND� MRKWXX� WLHW\QW\\SSLVWHQ� DVLDNNDLGHQ� NHVNH\WWlPL�
VLVWl�MD�SXWRDPLVLVWD�SRLV�DUYLRLQWLWXWNLPXNVHVWD���

�
7lPlQ� MlONHHQ� WXWNLMDW� HVWLPRLYDW� WRLVHQ� \KWlO|Q� HQQXVWDPDDQ�
ULNRVRLNHXGHOOLVLD� NXVWDQQXNVLD� RKMHOPDDQ� RVDOOLVWXQHLGHQ� DVL�
DNNDLGHQ� RPLQDLVXXNVLHQ� MD� VDDPDQ� RKMDXNVHQ� IXQNWLRQD�� -RV�
NXVWDQQXNVHW�ULLSSXYDW�YDLQ�DVLDNNDLGHQ�RPLQDLVXXNVLVWD��HL�DVL�
DNNDDQ�VDDPDD�RKMDXVWD���LQWHUYHQWLRWD���NXYDDYDOOD�PXXWWXMDOOD�
ROH�PHUNLW\VWl�NXVWDQQXNVLOOH��.XLWHQNLQ��NXQ�HURW�QXRUWHQ�RPL�
QDLVXXNVLVVD�ROL�RWHWWX� WLODVWROOLVHVWL�KXRPLRRQ�� WXORNVHW�RVRLWWL�
YDW� WRLVHQ� NDKGHVWD� LQWHQVLLYLVHVWl� LQWHUYHQWLRVWD�� NRJQLWLLYLVHQ�
Nl\WWl\W\PLVWHUDSLDQ��YlKHQWlYlQ����NXXNDXGHQ�DLNDQD�PHUNLW�
WlYlVWL�ULNRVRLNHXGHOOLVLD�NXVWDQQXNVLD��$UYLRLGXW�VllVW|W�ROLYDW�
KLHPDQ�DOOH��������RVDOOLVWXMDD�NRKWL��MRND�RQ�QRLQ�NDNVL�NHUWDD�
HQHPPlQ� NXLQ� DUYLRLGXW� LQWHUYHQWLRVWD� DLKHXWXYDW� OLVlNXVWDQ�
QXNVHW�� 7lOODLQHQ� DQDO\\VL� SDUDQWDD�P\|V� WXWNLPXVWXORVWHQ� XV�
NRWWDYXXWWD�� MRV� NHVNHLVLPSLHQ� PXXWWXMLHQ� NHUWRLPHW� RYDW� \K�
GHQPXNDLVLD� WHKW\MHQ� HQQDNNR�ROHWXVWHQ� NDQVVD�� HVLPHUNLNVL��
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MRV�QXRUL�RQ�ROOXW�DLHPPLQ�WHNHPLVLVVl�ULNRVRLNHXVMlUMHVWHOPllQ�
NDQVVD��NXOXMD�DLKHXWXX�HQHPPlQ��
�/lKGH��5REHUWVRQ�\P���������

�
9HUWDLOWDYDW�U\KPlW�
�
.YDVLNRNHHOOLVWHQ� WXWNLPXVWHQ� SLWlLVL� S\UNLl� NRQWUROORLPDDQ� LQWHUYHQ�
WLRU\KPlQ�MD�YHUWDLOXU\KPlQ�RPLQDLVXXNVLHQ�YlOLVLl�HURMD��6LOORLQ�NXQ�WlPl�
HL� ROH� PDKGROOLVWD�� RQ� HKNl� WDUNRLWXNVHQPXNDLVHPSDD� SXKXD� YHUWDLOWDYLVWD�
U\KPLVWl� HURWXNVHQD� Wl\VLQ� YDVWDDYLVWD� �PDWFKHG�� WDL� WLODVWROOLVHVWL�
NRQWUROORLGXLVWD� YHUWDLOXU\KPLVWl�� 9HUWDLOWDYLD� U\KPLl� Nl\WHWllQ� XVHLQ�
RKMHOPLVVD�� MRWND� VXXQQDWDDQ�NRNRQDLVLOOH� DOXHLOOH� WDL� LQVWLWXXWLRLOOH�� MROORLQ�
RWRVNRNR� RQ� OLLDQ� SLHQL� WLODVWROOLVHHQ� DQDO\\VLLQ� WDL� YDVWDDYDQ�
YHUWDLOXU\KPlQ� O|\WlPLVHHQ��7DUNHQWHHVVD����RQ�HVLPHUNNL�� MRVVD�NRXOXVVD�
WHKWlYll�VRVLDDOLW\|VWl�WXWNLWWLLQ�Nl\WWlHQ�YHUWDLOWDYDDQ�U\KPll��
�
7lPl� YRL� ROOD�P\|V� WDUNRLWXNVHOOLQHQ� YDOLQWD�� MRV� WXWNLWWDYLHQ� DOXHLGHQ� WDL�
LQVWLWXXWLRLGHQ�PllUll�KDOXWDDQ�UDMRLWWDD�QLLQ��HWWl�QLLWl�YRLGDDQ�WXWNLD�SHUXV�
WHHOOLVHPPLQ��5DWNDLVXD�WXOHH�SXQQLWD�VXKWHHVVD�VXXUHPPDQ�MD�VLNVL�HGXVWD�
YDPPDQ�RWRNVHQ�HWXLKLQ��(ULW\LVHVWL�PRQLPXWNDLVHPPLVVD�LQWHUYHQWLRLVVD�RQ�
WlUNHll��HWWl�HL�NLLQQLWHWl�KXRPLRWD�YDLQ�PLWDWWDYLLQ�YDLNXWXNVLLQ��YDDQ�\ULWH�
WllQ�P\|V�\PPlUWll��PLWHQ�RKMHOPD�WRLPLL� MD�PLNVL�VH�RQ�YDLNXWWDYD�WDL�HL�
VLWl�ROH��7lPl�PXLVWXWWDD�WDSDXVWXWNLPXNVHQ�DQDO\\VLl�� MD� ODDGXOOLVWD� LQIRU�
PDDWLRWD� Nl\WHWllQ� KHOSRWWDPDDQ� PllUlOOLVHQ� WLHGRQ� WXONLQWDD�� +\Yl� HVL�
PHUNNL� WlVWl� RQ� 3ULRULW\� (VWDWH� 3URMHFW� �3(3�� ´6XRVLWXW� OlKL|W´�� DUYLRLQWL�
�*OHQQHUVWHU�MD�7XUQHU���������6XRUD�YHUWDLOX�+XOOLQ�NRNHLOXOlKL|Q�MD�YHUWDLO�
WDYDQ�OlKL|Q�YlOLOOl�HL�RVRLWWDQXW�XXGHQODLVHQ�DVXPLVHQ�KDOOLQQRLQQLQ��VDDYDQ�
DLNDDQ� SDOMRD�PXXWRVWD��0XWWD� NRNR� OlKL|LWl� NRVNHYD� YHUWDLOX� SHLWWL� DOOHHQ�
PHUNLWWlYlQ� YDLKWHOXQ� +XOOLQ� OlKL|Q� VLVlOOl�� 2VD� OlKL|VWl� PHQHVW\L� K\YLQ�
DLQDNLQ�RVLWWDLQ�3(3�WRLPLQWDPDOOLQ�WXRPLHQ�K\|G\OOLVWHQ�PXXWRVWHQ�DQVLRV�
WD��6DPDQDLNDLVHVWL�HUlV�WDOR�ROL�UDSSHXWXQXW�KXRPDWWDYDVWL��NRVND�VLQQH�ROL�
VLMRLWHWWX�VXXUL�PllUl�QXRULD�MD�DLNDLVHPPLQ�NRGLWWRPLD�DVXNNDLWD��1lLQ�RO�
OHQ� NDLNNL� 3(3�Q� K\|G\OOLVHW� YDLNXWXNVHW� NXLWWDXWXLYDW� SRLV� SDLNDOOLVYLUDQ�
RPDLVWHQ�DVXNNDLGHQ�VLMRLWXVSROLWLLNDQ�PXXWRNVHQ�MRKGRVWD��7lPl�RQ�RKMHO�
PDQ�NDQQDOWD�XONRLQHQ�YDLNXWXV��MRND�WXVNLQ�ROLVL�QRXVVXW�HVLOOH�VXXUHPPDQ�
OlKL|MRXNRQ�SLQQDOOLVHPPDVVD�DQDO\\VLVVl��
�
+\Yll� YHUWDLOWDYDD� U\KPll� YRL� ROOD� YDLNHDD� O|\Wll�� NRVND� HL� ROH� ROHPDVVD�
NDKWD�VDPDQODLVWD�DOXHWWD� WDL� LQVWLWXXWLRWD�±� MD�RQ�PRQLD�HULODLVLD�KXRPLRRQ�
RWHWWDYLD� WHNLM|LWl�� 9DLNND� NDNVL� DOXHWWD� WDL� LQVWLWXXWLRWD� ROLVLYDW� K\YLQ� VD�
PDQODLVLD�DUYLRLQQLQ�DONDHVVD��RORVXKWHHW�YRLYDW�PXXWWXD�DUYLRLQWLDMDQ�NXOX�
HVVD��9DLKWRHKWRLVHVWL�´NRNHLOX´�YRL�VDDVWXD�WXWNLWWDYDQ�DOXHHQ�WDL�LQVWLWXXWL�
RQ� WRLPLQWDWDSRMHQ�PXXWWXHVVD��(VLPHUNLNVL�3(3�Q� DUYLRLQQLVVD� HUlVWl�YHU�
WDLOWDYDD� OlKL|Wl� KDOOLQQRLYDW� SllWWLYlW� RWWDD� Nl\WW||Q� MRLWDNLQ� 3(3�
WRLPLQWDPDOOLQ�RVLD��
�
.RVND� VDWXQQDLVRWRNVHHQ�SHUXVWXPDWWRPLLQ� MD�\OHHQVl�SLHQLPXRWRLVLLQ�YHU�
WDLOWDYLD� U\KPLl�Nl\WWlYLLQ� WXWNLPXNVLLQ� OLLWW\\�SDOMRQ�YLUKHOlKWHLWl��RQ�YLH�
OlNLQ� WlUNHlPSll��HWWl�SRKGLWDDQ� WXWNLPXVWXORVWHQ�YDLKWRHKWRLVLD�VHOLW\NVLl��
6DPDOOD�NXQ�WlOODLQHQ�WXWNLPXV�RQ�VHOYlVWL�SDUHPSL��NXLQ�MRV�YHUWDLOXU\KPll�
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HL�ROLVL�ODLVLQNDDQ��WlOODLVWD�WXWNLPXVWD�RQ�WXHWWDYD�PXXOOD�Ql\W|OOl��MRWWD�LQ�
WHUYHQWLR�MD�KDYDLWXW�YDLNXWXNVHW�VDDGDDQ�OLLWHWW\l�WRLVLLQVD��(L�YRLGD�ROHWWDD��
HWWl�NDLNNL�HURW� LQWHUYHQWLRU\KPlQ� MD�YHUWDLOLMDU\KPlQ�YlOLOOl� MRKWXYDW�YlOW�
WlPlWWl�LQWHUYHQWLRVWD���
�
3LHQLPLWWDNDDYDLVHW� WXWNLPXNVHW� Wl\GHQWlYlW� WLHWRD� WLHW\VWl� LQWHUYHQWLRVWD��
$LNDD�P\|WHQ�� MRV� HVLPHUNLNVL� WRLVLDDQ� VHXUDDYDW� WXWNLPXNVHW� WXRWWDYDW� VD�
PDQODLVLD� WDL� \KGHQPXNDLVLD� WXORNVLD�� YRLGDDQ�PXRGRVWDD� WDUNHPSL� MD� Wl\�
GHOOLVHPSL�NRNRQDLVNXYD��-RV� WXWNLPXNVLD�RQ�ULLWWlYlVWL��YRL� MRSD�ROOD�PDK�
GROOLVWD�WRWHXWWDD�PHWD�DQDO\\VL��NDWVR�P\|KHPPLQ�WlVVl�OXYXVVD���
�
7DUNHQQH� ���� (VLPHUNNL� YHUWDLOWDYDD� U\KPll� Nl\WWlYlVWl� WDORXGHOOLVHVWD�
DUYLRLQQLVWD�
�

.XVWDQQXV�K\|W\� ±DQDO\\VLLQ� SHUXVWXYD� NRXOXVRVLDDOLW\|Q�
NRNHHOOLQHQ�WXWNLPXV� �$Q�H[SHULPHQWDO�VWXG\�RI�VFKRRO�VRFLDO�
ZRUN�ZLWK�FRVW�EHQHILW�DQDO\VHV��

�
.\V\P\NVHVVl� ROL� NROPHYXRWLQHQ� NRXOXVRVLDDOLW\|Q� NRNHLOX�
KDQNH��$OD�DVWHHOOD��\OlDVWHHOOD�MD�OXNLRVVD�W\|VNHQWHOL�\NVL�RVD�
DLNDLQHQ�MD�NDNVL�NRNRDLNDLVWD�VRVLDDOLW\|QWHNLMll��.RXOXW�ROLYDW�
KXRQRPDLQHLVLOOD�YXRNUDWDORDOXHLOOD�(QJODQQLQ�'RUVHWLVVD��

�
3URMHNWLQ� NDKWD� NRXOXD� YHUUDWWLLQ� PXLKLQ� VDPDQ� DOXHHQ� DOD�
DVWHHQ� MD�\OlDVWHHQ�NRXOXLKLQ� MD� OXNLRRQ��7LHWRMD�NHUlWWLLQ������
ODSVHQ� MD� QXRUHQ� NRXOXSLQQDXNVHVWD�� LWVH� UDSRUWRLGXLVWD� YDUND�
XNVLD�� NRXOXNLXVDDPLVHVWD�� KXXPHLGHQ� Nl\W|VWl� MD� LONLYDOODVWD�
VHNl� NRXOXVWD� HURWHWWXMHQ� QHWWRPllULVWl� ±� NRXOXVWD� HURWHWWXMHQ�
PllUlVWl� YlKHQQHWWLLQ� NRXOXW\|K|Q� SDODQQHHW��/LVlNVL� NHUlWWLLQ�
ODDGXOOLVWD� DLQHLVWRD� KDDVWDWWHOHPDOOD� NDLNNL� SURMHNWLNRXOXMHQ�
RSHWWDMDW�VHNl�SLHQL�RWRV�NRXOXODLVWHQ�YDQKHPSLD�MD�NRXOXODLVLD��

�
7XORVWHQ�PXNDDQ�NXXVL�VHLWVHPlVWl�NRXOXQ�RQJHOPLD�NXYDDYDV�
WD�LQGLNDDWWRULVWD�RVRLWWL�RQJHOPLHQ�YlKHQHPLVWl��P\|V�HURWHWWX�
MHQ�QHWWRPllUlVVl�DOHQL��3HUXVWXHQ�DUYLRRQ�NRXOXVWD�HURWHWWXMHQ�
YlKHQHPLVHVWl�NRLWXYLVWD�NXVWDQQXVVllVW|LVWl� WXWNLPXNVHQ� WHNL�
MlW� SllWWHOLYlW�� HWWl� NRNHLOX� ROL� µK\YLQ� NXVWDQQXVYDLNXWWDYD¶��
.YDOLWDWLLYLQHQ� DQDO\\VL� Ql\WWL� WXNHYDQ� QlLWl� WXORNVLD� MD� DQWRL�
YLLWWHLWl�VLLWl��HWWl�NRXOXVVD�WHKWlYl�VRVLDDOLW\|�YRL�SDUDQWDD�NRX�
OXQ�LOPDSLLULl�MD�RSHWWDMLHQ�KHQNLVWl�YLUH\WWl��

�
9DLNND� WXORNVHW� ROLYDW� NLLVWlPlWWl� OXSDDYLD�� WXWNLPXNVHVVD� ROL�
PXXWDPLD� WLHGRVWHWWXMD� RQJHOPLD�� $UYLRLQWLSURVHVVLQ� DLNDQD�
RVRLWWDXWXL��HWWl�\NVL�YHUWDLOXVVD�PXNDQD�ROOHLVWD�NRXOXLVWD�HL�LO�
PHLVHVWLNllQ�ROOXW�SDUDV�PDKGROOLQHQ�MD�MlONLYLLVDDVWL���VHNl�XX�
GHQ�GHPRJUDILVHQ�MD�VRVLDDOLSDOYHOXMD�NRVNHYDQ�WLHGRQ�DYXOOD�±�
WlPlQ� NRXOXQ� VLMDVWD� WXWNLPXNVHHQ� ROLVL� SLWlQ\W� YDOLWD� WRLQHQ�
NRXOX�� 6LWHQ�PXLOOD� NXLQ� NRNHLOXVWD� MRKWXYLOOD� HURLOOD� NRXOXMHQ�
YlOLOOl�VDDWWRL�ROOD�RVXXWWD�VLLKHQ��HWWl�NRNHLOXVVD�PXNDQD�ROOHHW�
NRXOXW�YDLNXWWDYDW�VXRULXWXQHHW�SDUHPPLQ��7XORVWHQ�YDKYLVWDPL�



� ���

VHNVL� WDUYLWDDQNLQ� OLVll�DUYLRLQWLWXWNLPXVWD�VLWHQ��HWWl�KDQNH� WR�
WHXWHWDDQ� HUL� NRXOXLVVD� MD� HUL� VRVLDDOLW\|QWHNLM|LGHQ� WRLPHVWD� MD�
YHUWDLOXNRXOXW�YDOLWDDQ�SDUHPPLQ���
�/lKGH��%DJOH\�MD�3ULWFKDUG��������

�
(L�YHUWDLOWDYDD�HLNl�YHUWDLOXU\KPll�
�
0RQLVVD� DUYLRLQWLWXWNLPXNVLVVD� YDLNXWXNVHW� DUYLRLGDDQ� HQQHQ� LQWHUYHQWLRWD�
MD� VHQ� MlONHHQ�� PXWWD� LOPDQ� YHUWDLOXU\KPll�� 7lPlQW\\SSLVHW� WXWNLPXNVHW�
WRVLDVLDVVD� KDOOLWVHYDW� YDLNXWWDYXXWWD� NlVLWWHOHYll� NLUMDOOLVXXWWD� VRVLDDOLW\|Q�
NDOWDLVLOOD� DOXHLOOD� �0DF'RQDOG�� �������7lOODLVHW� WXWNLPXNVHW� WXRWWDYDW� KDU�
YRLQ�WXORNVLD��MRLWD�YRLGDDQ�Nl\WWll�WDORXGHOOLVHQ�DUYLRLQQLQ�RVDQD��MROOHL�ROH�
YDKYDD�Ql\WW|l�VLLWl��HWWl�PXXWRNVLD�HL�ROLVL� WDSDKWXQXW� LOPDQ�LQWHUYHQWLRWD��
7XORNVLD� SLWll� WXONLWD� K\YLQ� YDURYDLVHVWL�� SDUKDLPPLOODDQ� QH� RYDW� VXXQWDD�
DQWDYLD��7XORVWHQ� OXRWHWWDYXXV�YRL�SDUDQWXD�� MRV�XVHDW��HUL�Nl\WWlMLOOl� MD�HUL�
ODLVLVVD� RORVXKWHLVVD� WRWHXWHWXW� WXWNLPXNVHW� WXRWWDYDW� VDPDQODLVLD� WXORNVLD�
�0DF'RQDOG���������0XWWD�PLHOXXPPLQ�NXLQ�ORSXOOLVHQD�Ql\WW|Ql�LQWHUYHQ�
WLRQ� YDLNXWWDYXXGHVWD� WDL� NXVWDQQXV�YDLNXWWDYXXGHVWD�� WlOODLVLD� WXWNLPXNVLD�
WXOLVL�Nl\WWll�HVLWXWNLPXNVHQ�OXRQWHLVHVWL��HVLPHUNLNVL�SHUXVWHOHPDDQ�SHUXV�
WHHOOLVHPPDQ��MD�NDOOLLPPDQ��DUYLRLQQLQ�WDUYHWWD��
�
7l\GHQWlYLl�WXWNLPXVPHQHWHOPLl�
�
6LOORLQ�NXQ�PXLWD�WXWNLPXVPHQHWHOPLl�Nl\WHWllQ�RVDQD�WDORXGHOOLVWD�DUYLRLQ�
WLD��QLLWl�WRGHQQlN|LVHVWL�Nl\WHWllQ�Wl\GHQWlPllQ�MRWDNLQ�HGHOOl�WDUNDVWHOWXD�
NRNHHOOLVWD�PHQHWHOPll��<OHHQVl��PLWl�PRQLPXWNDLVHPSL�LQWHUYHQWLR�RQ��VLWl�
WRGHQQlN|LVHPSll�RQ��HWWl�SXKGDV�NRNHHOOLQHQ�DUYLRLQWL�HL� VHOODLVHQDDQ�ROH�
ULLWWlYl��1lLQ�ROL�DVLDQODLWD�WDSDXVWXWNLPXNVLVVDPPH��MRLKLQ�NDLNNLLQ�VLVlOW\L�
PXLWD�WXWNLPXVPHQHWHOPLl��
�
0DOOLQWDPLQHQ�
�
0DOOHLVVD�Nl\WHWllQ�VHNXQGllULVWl�DLQHLVWRD��VHFRQGDU\�GDWD��MD�PXLWD�WLHWR�
OlKWHLWl��NXWHQ�DVLDQWXQWLMRLGHQ�PLHOLSLWHLWl�HQQXVWHWWDHVVD� WLHW\Q� LQWHUYHQWL�
RQ� YDLNXWXNVLD� MD� NXVWDQQXNVLD� K\YLQ� MlVHQQHW\LVVl� NYDQWLWDWLLYLVLVVD� SXLW�
WHLVVD��.DLNNL�PDOOLW�VLVlOWlYlW�SDQRNVLD� MD�ROHWXNVLD�VHNl� MRXNRQ�HQHPPlQ�
WDL�YlKHPPlQ�PRQLPXWNDLVLD�ODVNHOPLD�YDLNXWXVWHQ�WDL�NXVWDQQXVWHQ�HQQXV�
WDPLVHHQ��(VLPHUNLNVL�PDOOLQQHWWDHVVD�SRWLODLGHQ�NROHVWHUROLWDVRQ�DOHQWDPL�
VHHQ�WlKWllYLHQ� LQWHUYHQWLRLGHQ�SLWNlDLNDLVLD�K\|W\Ml�RQ�Nl\WHWW\� ODDMDD� WLH�
WRNDQWDD�LKPLVWHQ�WHUYH\VWLHGRLVWD�MD�NROHVWHUROLWDVRLVWD��6WLQQHWW�\P����������
6RVLDDOLDODOOD�PDOOLQWDPLVWD�RQ�Nl\WHWW\�ODDMDVWL�DUYLRLWDHVVD�YHURHWXMHQ�PXX�
WRVWHQ�YDLNXWXNVLD��0LWWRQ�\P����������<NVL� WDSDXVWXWNLPXNVLVWDPPH�Nl\W�
Wll�PDOOLD�HQQXVWDPDDQ��NXLQND�HULODLVHW�NRWLWDORXGHW�YRLYDW�UHDJRLGD�DVXQ�
WRQVD�HQHUJLDWHKRNNXXGHQ�PXXWRNVLLQ��NDWVR�WDUNHQQH�������
�
�
�
0DOOLQWDPLVWD�YRLGDDQ�Nl\WWll�PRQLVVD�WLODQWHLVVD�WRLVHQ�OlKHVW\PLVWDYDQ�
WDXVWDOOD�WDL�VLMDVWD��%X[WRQ�\P����������
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•� RVDQD�NDUWRLWWDYDD� WXWNLPXVYDLKHWWD�KHOSRWWDPDDQ�QLLGHQ�PXXWWXMLHQ�
PllULWWHO\l�� MRWND� RYDW� WRGHQQlN|LVHVWL� WlUNHLPSLl� MD� MRLKLQ� SLWlLVL�
NRKGLVWDD�HQLWHQ�KXRPLRWD�WXWNLPXNVHQ�VXXQQLWWHOXVVD�

•� WHKWlHVVl�YlOLOOLVLl�YDLNXWXNVLD�NRVNHYDQ�WLHGRQ�DYXOOD�SllWHOPLl�OR�
SXOOLVLVWD�YDLNXWXNVLVWD� �HVLP��HOLQDMDQ�RGRWXVDUYRVWD�� MRND�SHUXVWXX�
O\K\HQ� DMDQ� VDLUDVWDYXXWHHQ��� WDL� WHKWlHVVl� YDLNXWXNVLVWD� SllWHOPLl�
DUYLRLQWLMDNVRD�SLWHPPlOOH�DMDOOH��HVLPHUNLNVL�HOLQLNlLQHQ�ULNROOLVXXV�
QXRUXXVDMDQ�ULNRVUHNLVWHULQ�SHUXVWHHOOD��

•� WXWNLWWDHVVD�NXVWDQQXVWHQ�MD�YDLNXWXVWHQ�YDLKWHOXD�HUL�YlHVW|U\KPLVVl�
�NDWVR�NRKWDD�´7XORVWHQ�DQDO\VRLQWL´�OXYXVVD����

•� NRNHHOOLVHQ�DUYLRLQWLDVHWHOPDQ�VLMDVWD�VLOORLQ�NXQ�VH�RQ�PDKGRWRQWD��
PDOOLQWDPLQHQ� RQ� HULW\LVHQ� Nl\WW|NHOSRLQHQ� DUYLRLWDHVVD� RKMHOPLD�
MlONLNlWHHQ�WDL�VLPXORLWDHVVD�XXGHQ�RKMHOPDQ�YDLNXWXVWD��WDL�PXXWRV�
WD�ROHPDVVD�ROHYDDQ�RKMHOPDDQ��HWXNlWHHQ��

�
0DOOLHQ�HWXMD�RYDW�MRXVWDYXXV�MD�DOKDLVHW�NXVWDQQXNVHW��1H�N\NHQHYlW�\KGLV�
WlPllQ�WLHWRMD�PRQHQODLVLVWD�OlKWHLVWl�MD�PDOOHMD�YRLGDDQ�Nl\WWll�WHVWDWWDHVVD�
WXORVWHQ�KHUNN\\WWl�WDXVWDROHWXVWHQ�PXXWRNVLOOH��0DOOLW�HLYlW�ROH�ULLSSXYDLVLD�
VXRUDDQ� Nl\WWlMLOWl� NRRWXLVWD� WLHGRLVWD�� YDDQ� K\|G\QWlYlW� ROHPDVVD� ROHYLD�
WLHWROlKWHLWl� NXWHQ� KDOOLQQROOLVLD� WLHWRNDQWRMD�� ODDMRMD� NRWLWDORXVN\VHO\Ml� MD�
DLNDLVHPPLQ�MXONDLVWXMHQ�DUYLRLQWLHQ�WXORNVLD��0LNlOL�WLHGRLVVD�RQ�SXXWWHLWD��
QH�YRLGDDQ�NRUYDWD�ROHWXNVLOOD�VLLKHQ�DVWL��NXQQHV�OXRWHWWDYDD�WLHWRD�VDDGDDQ��
�
-RND�WDSDXNVHVVD��PDOOLQWDPLVHOOD�VDDWXMHQ�WXORVWHQ�K\Y\\V�RQ�ULLSSXYDLQHQ�
Nl\WHWW\MHQ� WLHWRMHQ� ODDGXVWD� MD� WDXVWDROHWXVWHQ� SlWHY\\GHVWl�� 0DOOLW� HLYlW�
NRUYDD� WLHWRMHQ� SXXWHWWD� YDLNND� QH� DXWWDYDWNLQ� Nl\WWlPllQ� UDMDOOLVLD� WLHWRMD�
PDKGROOLVLPPDQ�K\YLQ��7LHWRMHQ�SXXWH� UDMRLWWDDNLQ�PDOOLQWDPLVHQ�Nl\WHWWl�
Y\\WWl�PRQLOOD�VRVLDDOLVHQ�K\YLQYRLQQLQ�DOXHLOOD��7RLQHQ�KDLWWDSXROL�PDOOHLV�
WD� RQ� VH�� HWWl� QH� YRLYDW� ROOD� YDLNHDVWL� \PPlUUHWWlYLl� QLLOOH�� MRWND� HLYlW� ROH�
ROOHHW�PXNDQD�PDOOHMD�VXXQQLWHOWDHVVD��7lOODLVLD�RYDW�PXXQ�PXDVVD�SllW|N�
VHQWHNLMlW��MRLOOH�PDOOLHQ�WDXVWDROHWXNVHW�HLYlW�YlOWWlPlWWl�WXOH�VHOYLNVL��6DV�
VL���������
�
7DUNHQQH�����(VLPHUNNL�PDOOLQWDPLVHVWD�
�

/lPPLW\VSROWWRDLQHHQ� SXXWH� ±WDSDXVWXWNLPXV� �)XHO�
SRYHUW\��

�
<KWHQl�NRWLHQ�HQHUJLDWHKRNNXXVVXXQQLWHOPDQ��7KH�+RPH�(QHU�
J\�(IILFLHQF\�6FKHPH��+((6��WDYRLWWHHQD�RQ�YlKHQWll�N\OPLVVl�
NRGHLVVD�DVXYLHQ�LKPLVWHQ�PllUll��.XLWHQNLQ�WLHGHWllQ�VXKWHHO�
OLVHQ�YlKlQ� VLLWl��PLWHQ� HQHUJLDWHKRNNXXGHQ�SDUDQWDPLQHQ�YDL�
NXWWDD�LKPLVWHQ�WDSDDQ�VllWll�NRWLQVD�OlPS|WLODD��,KDQWHHOOLVHVVD�
WDSDXNVHVVD� WLHWRD� NHUlWWlLVLLQ� NRWLHQ� OlPS|WLORLVWD� HQQHQ� HQHU�
JLDWHKRNNXXGHVVD� WHKW\Ml�SDUDQQXNVLD� MD�QLLGHQ� MlONHHQ��.RVND�
WlOODLVWD�WLHWRD�HL�ROOXW�VDDWDYDQD��DUYLRLPPH�WRGHQQlN|LVWl�YDV�
WHWWD� Nl\WWlPlOOl� N\VHO\DLQHLVWRD�� .\VHO\\Q� YDVWDVL� HGXVWDYD�
RWRV�,VRQ�%ULWDQQLDQ�NRWLWDORXNVLD��MD�N\VHO\�VLVlOVL�LQIRUPDDWLR�
WD������NRWLWDORXGHVWD��PXXQ�PXDVVD�NRGLQ�OlPS|WLODQ�MD�HQHU�
JLDWHKRNNXXVOXYXQ��
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�
7XRWHWWX�PDOOLPPH�SHUXVWXL�\NVLQNHUWDLVHOOH�WDORXGHOOLVHOOH�WHR�
ULDOOH��.XOXWWDMDQ�SllW|NVHQWHRQ�WDORXGHOOLQHQ�DQDO\\VL�RVRLWWDD��
HWWl�WXRWWHHQ�N\V\QWl�ULLSSXX�VHQ�KLQQDVWD�MD�NXOXWWDMDQ�WXORLVWD��
KHQNLO|NRKWDLVLVWD� PLHOW\P\NVLVWl� MD� PXLVWD� RPLQDLVXXNVLVWD��
0XLGHQ� RORVXKWHLGHQ� S\V\HVVl� PXXWWXPDWWRPLQD� K\|G\NNHHQ�
WDL�SDOYHOXQ�N\V\QWl�OLVllQW\\��MRV�VHQ�KLQWD�ODVNHH�WDL�NXOXWWDMDQ�
WXORW� QRXVHYDW�� 7lWl� SHUXVUDNHQQHWWD� YRLGDDQ� VRYHOWDD� NRGLQ�
OlPS|WLODD�NRVNHYLLQ�SllW|NVLLQ��VLLV�
OlPP|Q�N\V\QWllQ
��,KPL�
VHW�SllWWlYlW��PLWHQ�OlPS|LVHVWl�KH�NRWLQVD�SLWlYlW�MD�UDWNDLVXXQ�
YDLNXWWDD�VH��PLWHQ�SDOMRQ�OlPPLWWlPLQHQ�PDNVDD��PLOODLVHW�KHL�
GlQ�WXORQVD�RYDW�MD�P\|V�PXXW�VHLNDW��(VLPHUNLNVL��MRV�KHLOOl�RQ�
SLHQLl� ODSVLD�� KH� YRLYDW� VXRVLD� NRUNHDPSDD� OlPS|WLODD�� 0H�
ROLPPH� HULW\LVHQ� NLLQQRVWXQHLWD� VLLWl�� PLWHQ� KHUNlVWL� LKPLVWHQ�
´OlPP|Q� N\V\QWl´� PXXWWXX� KHLGlQ� NRWLHQVD� HQHUJLDWHKRNNXX�
GHQ�PXXWWXHVVD��(QHUJLDWHKRNNXXGHQ�PXXWRV�WDUNRLWWDD�PXXWRV�
WD� 
OlPP|Q� KLQQDVVD
�� 3LHQHQWlPlOOl� OlPPLW\VNXVWDQQXNVLD�
HQHUJLDWHKRNNXXGHQ�SDUDQHPLVHQ�SLWlLVL�QRVWDD�NRWLHQ� OlPS|WL�
ODD��PXWWD�NXLQND�SDOMRQ"�

�
(VWLPRLPPH� OlPP|Q� N\V\QWl\KWlO|Q� Nl\WWlPlOOl� WLODVWROOLVWD�
�UHJUHVVLR��DQDO\\VLl� MD� DLQHLVWRQD� Nl\WHWWLLQ� (QJODQQLQ� NRWLWD�
ORXNVLHQ� RORVXKGHN\VHO\l� �(QJOLVK� +RXVH� &RQGLWLRQ� 6XUYH\��
YXRVLOWD� ����� MD� ������ 5LLSSXYDQD�PXXWWXMDQD� HOL� DVLDQD�� MRWD�
KDOXVLPPH� VHOLWWll�� ROL� RORKXRQHHQ� OlPS|WLOD�
N\VHO\DMDQNRKWDQD�� $YDLQVHOLWWlMlQl� ROL� µOlPP|Q� KLQWD¶��
DUYLRLWX� DVXQQRQ� OlPPLWWlPLVHQ� SlLYLWWlLQHQ� NXVWDQQXV�
VWDQGDUGRLGXOOH� WDVROOH� ���&� HWHLVHVVl� MD� ��� �&� RORKXRQHHVVD��
7lPl� RQ� VXRUDVVD� VXKWHHVVD� NLLQWHLVW|Q� HQHUJLDWHKRNNXXWHHQ��
0XXW� PXXWWXMDW�� MRWND� VDDWWDYDW� YDLNXWWDD� LKPLVWHQ� OlPP|Q�
N\V\QWllQ� OLVlWWLLQ� UHJUHVVLR\KWlO||Q��1lLWl� ROLYDW� NRWLWDORXGHQ�
WXORW�� KDOOLQWDPXRWR� VHNl� YDQKXNVHQ� WDL� ODSVHQ� OlVQlRORQ��
7HLPPH� XVHLWD� UHJUHVVLRDMRMD�� PXWWD� SDUKDLWHQ� WRLPL�
\NVLNHUWDLQHQ� OLQHDDULQHQ� UHJUHVVLR� RORKXRQHHQ� OlPS|WLODQ� MD�
VWDQGDUGRLWXMHQ� OlPPLW\VNXVWDQQXVWHQ� YlOLOOl�� MRVVD� GXPP\� ±
PXXWWXMLQD� ROLYDW� WXOROXRNDW� MD� PXXW� WLODVWROOLVHVWL� PHUNLWVHYlW�
PXXWWXMDW��6LWl��PLWHQ�OXRWHWWDYLD�WXORNVHW�ROLYDW��WHVWDWWLLQ�NDWWD�
YDVWL��.RNHLOWLLQ�PXXQ�PXDVVD�HSlOLQHDDULVLD�PDOOHMD�MD�DQDO\\�
VLVWl� SRLVWHWWLLQ� WLHWW\Ml� KDYDLQWRMD�� HVLPHUNLNVL�� MRV� ORPDNH�
N\VHO\\Q� YDVWDDMD� ROL� LOPRLWWDQXW�� HWWl� OlPS|WLOD� SRLNNHVL�
QRUPDDOLVWD���
.HVNHLQHQ�WXORV�ROL�RGRWXVWHQ�PXNDLVHVWL�WLODVWROOLVHVWL�PHUNLWWl�
Yl�QHJDWLLYLQHQ� 
KLQWDYDLNXWXV¶��.HUWRLPHQ�VXXUXXVOXRNND�PHU�
NLWVHH�VLWl��HWWl����SlLYLWWlLQHQ�OlPPLW\VNXVWDQQXNVHQ�SLHQHQH�
PLQHQ� OLLWW\\� RORKXRQHHQ� OlPS|WLODQ� NRKRDPLVHHQ� �����&�OOD��
9DLNXWXV� RQ� VXKWHHOOLVHQ� SLHQL��PXWWD� YDVWDD� OlPP|Q� NDOWDLVWD�
YlOWWlPlWW|P\\VK\|G\NHWWl� NRVNHYLD� RGRWXNVLD�� 7RGLVWHLWD� HL�
O|\W\Q\W�P\|VNllQ�VLLWl��HWWl�OlPS|WLODD�ROLVL�QRVWHWWX�HQHPPlQ�
�WDL�YlKHPPlQ��N|\KHPPLVVl�WDL�LNllQW\QHLVVl�NRWLWDORXNVLVVD��
KDQNNHHQ�SllDVLDOOLVHVVD�NRKGHU\KPlVVl��0DOOLQ�DYXOOD�YRLGDDQ�
DUYLRLGD�P\|V�HQHUJLDWHKRNNXXVVXXQQLWHOPDQ��+((6�Q��YDLNX�
WXVWD�N\OPLHQ�NRWLHQ�OXNXPllUllQ�(QJODQQLVVD��

�
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/DDGXOOLVLD�WXWNLPXVPHQHWHOPLl�
�
/DDGXOOLQHQ�WXWNLPXV�NDWWDD�VXXUHQ�MRXNRQ�PHQHWHOPLl��NDWVR�WDUNHQQH������
7RLVLQ� NXLQ� HGHOOl� NlVLWHOO\LVVl� PHQHWHOPLVVl�� ODDGXOOLVHVVD� WXWNLPXNVHVVD�
WDUNRLWXNVHQD�HL�ROH�WXRWWDD�QXPHHULVLD�YDVWDXNVLD�YDDQ�NHVNLWW\l�\NVLO|LGHQ�
MD�RUJDQLVDDWLRLGHQ�NRNHPXNVLLQ��QlNHP\NVLLQ��PHUNLW\NVLLQ�MD�YDLNXWWLPLLQ��
/DDGXOOLQHQ� WXWNLPXV�RQ�K\|G\OOLVWl� WDUNDVWHOWDHVVD� HUlLWl� DUYLRLQQLQ�N\V\�
P\NVLl��HL�´NXLQND�PRQWD�[�ll´�YDDQ�´PLNl�[�RQ��NXLQND�[�YDLKWHOHH�HUL�WL�
ODQWHLVVD�MD�PLNVL"´��3RSH�MD�0D\V���������2Q�XVHLWD�WDSRMD��MRLOOD�ODDGXOOLVLD�
PHQHWHOPLl� YRLGDDQ� Nl\WWll� RVDQD� WDORXGHOOLVWD� DUYLRLQWLD� �HVLP�� &RDVW��
�������
�

•� DOXVWDYDQD� YDLKHHQD� DXWWDPDVVD� PllUlOOLVHQ� WXWNLPXNVHQ� NDWWDYXX�
GHQ�MD�DVHWHOPDQ�PllULWWHOHPLVWl��HVLPHUNLNVL� WXQQLVWHWWDHVVD�YDLNX�
WXNVLD��MRLWD�Nl\WlQQ|Q�WRLPLMDW�WDL�Nl\WWlMlW�SLWlYlW�WlUNHLQl��MD�MRWND�
VLNVL�SLWlLVL�VLVlOO\WWll�DUYLRLQWLLQ�� MD� WDSRMD�QlLGHQ�YDLNXWXVWHQ�PLW�
WDDPLVHNVL��HVLP��DXWWDPDOOD�N\VHO\MHQ�NHKLWWlPLVHVVl��

•� WDUMRDPDDQ� ODDGXOOLVLD� DUYLRLWD� PRQLPXWNDLVLVWD� YDLNXWXNVLVWD�� MRLWD�
RQ�YDLNHD�PLWDWD�PllUlOOLVHVWL��HVLP��PXXWRNVHW�RUJDQLVDDWLRNXOWWXX�
ULVVD�WDL�\KWHLV|OOLV\\GHVVl��MD�MRWND�YRLGDDQ�HVLWWll�PllUlOOLVWHQ�YDL�
NXWXVWHQ�ULQQDOOD�

•� DXWWDPDDQ�PllUlOOLVHQ�WXWNLPXNVHQ�WXORVWHQ�WXONLQQDVVD��HVLP��PLNVL�
WLHWW\Ml� YDLNXWXNVLD� RQ�KDYDLWWX�� HULW\LVHVWL� MRV� WXORNVHW� RYDW� RGRWWD�
PDWWRPLD�WDL�LOPHLVHQ�\KWHHQ�VRSLPDWWRPLD��

•� DUYLRLPDDQ��YDLNXWWDDNR�LQWHUYHQWLR�WRLPLYDQ�WDUNRLWHWXOOD�WDYDOOD��MD�
WlVWl�DVNHO�HWHHQSlLQ��WDUMRDPDDQ�ODDGXOOLVWD�Ql\WW|l�LQWHUYHQWLRQ�\K�
WH\GHVWl�KDYDLWWXLKLQ�YDLNXWXNVLLQ�

•� \PPlUWlPllQ�SDUHPPLQ��PLNVL� LQWHUYHQWLR� WRLPLL� �WDL� HL� WRLPL�� WLH�
W\LVVl� RORVXKWHLVVD� MD� QlLQ� ROOHQ� DQWDPDDQ� NlVLW\VWl� VLLWl�� SLWlYlWN|�
PllUlOOLVHQ�WXWNLPXNVHQ�WXORNVHW�SDLNNDQVD�ODDMHPPLQ�MD�PLVVl�ROR�
VXKWHLVVD���

�
7DORXVWLHWHLOLMlW�Nl\WWlYlW�Q\N\LVLQ�KDUYRLQ�ODDGXOOLVLD�WXWNLPXVPHQHWHOPLl��
9DLNND�PHQHWHOPlW� WXQQHWWDLVLLQ��NDQQHWDDQ�KXROWD�QLLGHQ� WLHWHHOOLVHVWl� WlV�
PlOOLV\\GHVWl��0XWWD�WlPl�MRKWXX�SllRVLQ�VLLWl��HWWl�ODDGXOOLVHQ�WXWNLPXNVHQ�
WDUNRLWXV�RQ�\PPlUUHWW\�YllULQ�� �0D\V� MD�3RSH������D���7DYRLWWHHQD�HL�ROH�
WXRWWDD� WLODVWROOLVHVWL�PHUNLWVHYLl� WXORNVLD�YDDQ� WXWNLD� WHHPRMD�� UDNHQWHLWD� MD�
\KWH\NVLl� Nl\WWlPlOOl� ULNDVWD� MD�PRQLPXRWRLVWD� WLHWRDLQHLVWRD�� 6LLQl�PLVVl�
NYDQWLWDWLLYLQHQ� WXWNLMD� S\UNLL� RVRLWWDPDDQ� V\\�VHXUDXVVXKWHLWD� HWVLPlOOl�
PXXWWXMLHQ�YlOLVWl�WLODVWROOLVWD�NRUUHODDWLRWD��NYDOLWDWLLYLQHQ�WXWNLMD�HWVLL�VHOL�
W\NVLl��6HOODLVLD�VHOLW\NVLl�� MRLWD�KDDVWDWHOWDYDW�DQWDYDW�LWVH��PXWWD�P\|V�WXW�
NLMRLGHQ�WHNHPLl�SllWHOPLl�VLOOl�SHUXVWHHOOD��PLWl�LKPLVHW�DUYLRLYDW�WDSDKWX�
QHHQ�MD�NXLQND�KH�RYDW�UHDJRLQHHW��
�
9DDUDQD� RQ�� HWWl� WDORXVWLHWHLOLMlW� Nl\WWlYlW� QlLWl� OlKHVW\PLVWDSRMD� OLLDQ� \N�
VLQNHUWDLVHVWL� �&RDVW�� �������0XWWD� DVLDQPXNDLVHVWL� Nl\WHWW\LQl� ODDGXOOLQHQ�
WXWNLPXV� YRL� ROOD� DYXNVL� WDUWXWWDHVVD� PRQLLQ� NRNHHOOLVHQ� OlKHVW\PLVWDYDQ�
SXXWWHLVLLQ�� 2OHPPH� DLHPPLQ� HVLWWlQHHW� MRLWDNLQ� HVLPHUNNHMl� VLLWl�� NXLQND�
ODDGXOOLQHQ�WXWNLPXV�ROLVL�YRLQXW�DXWWDD�lLWHLKLQ�NRKGLVWHWXQ�V\QQ\W\NVHQMlO�
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NHLVHQ� WXNLWRLPLQWDPDOOLQ� DUYLRLQWLD�� 7DUNHQWHHVVD� ��� RQ� OLVll� WDSDXVWXWNL�
PXVWHPPH�SHUXVWHHOOD�ODDGLWWXMD�HVLPHUNNHMl�ODDGXOOLVWHQ�PHQHWHOPLHQ�Nl\W�
W|PDKGROOLVXXNVLVWD�� <NVL� KDDVWH� WlOOl� DOXHHOOD� W\|VNHQWHOHYLOOH� HNRQRPLV�
WHLOOH�RQ�O|\Wll�SDUHPSLD�WDSRMD�\KGLVWll�PllUlOOLVHQ�MD� ODDGXOOLVHQ�DQDO\\�
VLQ�WXORNVLD�\KWHLVHHQ�WDUNDVWHOXNHKLNNRRQ��
�
7DUNHQQH�����/DDGXOOLVLD�WXWNLPXVPHQHWHOPLl�
�

6\YlKDDVWDWWHOXW�
1lPl�RYDW�KHQNLO|NRKWDLVLD�KDDVWDWWHOXMD��MRLGHQ�DYXOOD�NLLQQRV�
WXNVHQ� NRKWHHQD� ROHYLD� DVLRLWD� YRLGDDQ� WXWNLD� V\YlOOLVHVWL�� 1H�
SHUXVWXYDW� YlOMlVWL� HQQDOWD� VXXQQLWHOWXLKLQ� DYRLPLLQ� N\V\P\N�
VLLQ�� MRWND� DLQDNLQ� DOXVWDYDVWL�PllULWWlYlW� WXWNLWWDYDQ� DOXHHQ� MD�
MRLVWD� KDDVWDWWHOLMD� WDL� KDDVWDWHOWDYD� YRL� WDUYLWWDHVVD� SRLNHWD��
/DDGXOOLVHW�KDDVWDWWHOXW�RYDW�YXRURYDLNXWWHLVLD� MD� MRXVWDYLD��7D�
YRLWWHHQD� RQ� SllVWl� SLQWDD� V\YHPPlOOH�� VDDGD� \NVLW\LVNRKWDL�
VHPPLQ� �� KDDVWDWHOWDYDQ� QlN|NXOPDVWD� �� VHOYLOOH�� PLWl� PLHOWl�
LKPLVHW� RYDW�� MD� SDOMDVWDD� XXVLD�� HQQDOWD� VXXQQLWWHOHPDWWRPLD�
DVLRLWD� MD�DMDWXNVLD��/DDGXOOLVHW�KDDVWDWWHOXW�RYDW�HULW\LVHQ�Nl\W�
W|NHOSRLVLD�� NXQ� WXWNLWDDQ� LKPLVWHQ� NRNHPXNVLD� WDL� Nl\WWl\W\�
PLVWl��PLHOLSLWHLWl�WDL�XVNRPXNVLD��WXQWHLWD�WDL�WLHWW\l�DVLDD�NRV�
NHYDD�WLHWlP\VWl��
�/lKGH��%ULWWHQ��������

�
)RNXVU\KPlW�
1lPl� RYDW� U\KPlKDDVWDWWHOXPHQHWHOPLl�� MRLOOH� RQ� RPLQDLVWD�
U\KPlQ� VLVlLQHQ� YXRURYDLNXWXV�� 9XRURYDLNXWXVWD� Nl\WHWllQ�
P\|V� K\YlNVL� KDDVWDWWHOXLVVD�� 6HQ� VLMDDQ�� HWWl� U\KPlQ� MlVHQLl�
S\\GHWWlLVLLQ� YXRURQ� SHUllQ� YDVWDDPDDQ� N\V\P\NVLLQ�� U\KPll�
URKNDLVWDDQ�NHVNXVWHOHPDDQ�DVLDVWD��N\VHOHPllQ��NHUWRPDDQ�WD�
ULQRLWD� MD� NRPPHQWRLPDDQ� WRLVWHQ� NRNHPXNVLD� MD� QlNHP\NVLl��
(ULW\LVHQ� Nl\WW|NHOSRLQHQ� PHQHWHOPl� RQ�� NXQ� WXWNLWDDQ� NRNH�
PXNVLD�� HVLPHUNLNVL� DVXQQRWWRPXXGHVWD� WDL� WLHWlP\VWl�� HVLPHU�
NLNVL� DVXQQRWWRPLHQ� VDDWDYLOOD� ROHYLVWD� SDOYHOXLVWD�� 6HQ� OLVlNVL�
PLWl� LKPLVHW� DMDWWHOHYDW�� PHQHWHOPlOOl� YRLGDDQ� WXWNLD� P\|V��
PLNVL� KH� DMDWWHOHYDW� WLHW\OOl� WDYDOOD��5\KPlKDDVWDWWHOX� VRYHOWXX�
K\YLQ� WLODQWHLVLLQ�� MRLVVD�KDDVWDWWHOLMD�KDOXDD�URKNDLVWD�RVDOOLVWX�
MLD� WXRPDDQ� HVLOOH� KHLOOH� WlUNHLWl� DVLRLWD� KHLGlQ� RPDOOD� NLHOHO�
OllQ���
�/lKGH��.LW]LQJHU��������
�
+DYDLQWRPHQHWHOPll�Nl\WWlYlW�WXWNLPXNVHW�
1lLVVl�WXWNLMD�MlUMHVWHOPlOOLVHVWL�PHQHH�WDUNNDLOHPDDQ�LKPLVLl�MD�
WLODQWHLWD�WHKGlNVHHQ�KDYDLQWRMD�Nl\WWl\W\PLVHVWl�MD�YXRURYDLNX�
WXNVHVWD� OXRQQROOLVLVVD�RORVXKWHLVVD�� HVLPHUNLNVL� SDOYHOXSLVWHLV�
Vl��-RVNXV�WXWNLMDW�RVDOOLVWXYDW�WRLPLQWDDQ��MRWD�KH�KDYDLQQRLYDW��
PXWWD�YRLYDW�P\|V�WHKGl�WXWNLPXVWD�KXRPDDPDWWRPLQD��0HUNLW�
WlYlQl� HWXQD� KDYDLQQRLYLVVD� WXWNLPXNVLVVD� RQ� VH�� HWWl� YRLGDDQ�
VHOYLWWll�HURMD�LKPLVWHQ�NHUWRPXVWHQ�MD�WRGHOOLVHQ�WRLPLQQDQ�Yl�
OLOOl��0HQHWHOPlQ� DYXOOD� YRLGDDQ� MRSD�SDOMDVWDD� Nl\WWl\W\PLVWl�
MD�UXWLLQHMD�� MRLVWD� WRLPLMDW� LWVHNllQ�HLYlW�ROH�WLHWRLVLD��(ULW\LVHQ�
K\YLQ� KDYDLQWRPHQHWHOPlW� VRYHOWXYDW� RUJDQLVDDWLRLGHQ� WRLPLQ�
QDQ�WXWNLPLVHHQ��
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�/lKGH��0D\V�MD�3RSH������E��
�

7DSDXVWXWNLPXNVHW�
7DSDXVWXWNLPXNVHW�RYDW�SHUXVWHHOOLVLD� MD�NRKGLVWXYDW�\KWHHQ� WDL�
PXXWDPDDQ� WLODQWHHVHHQ�� MRVVD� ODDMDD�� PRQLWDKRLVWD� N\V\P\VWl�
RQ�VHOYLWHWWlYl�PRQLPXWNDLVHVVD�\PSlULVW|VVl��7DYDOOLVWD�RQ��HW�
Wl� WDSDXVWXWNLPXNVLVVD� Nl\WHWllQ� PRQHQODLVLD� WXWNLPXVPHQH�
WHOPLl�� VHNl� NYDQWLWDWLLYLVLD� HWWl� NYDOLWDWLLYLVLD�� .YDOLWDWLLYLVHW��
ODDGXOOLVHW�PHQHWHOPlW�RYDW�SDUKDLWD��NXQ�KDOXWDDQ�WXWNLD��PLNVL�
MD� PLWHQ� LQWHUYHQWLR� RQQLVWXL� WDL� HL� RQQLVWXQXW�� NXQ� \OHLVWHQ�
RORVXKWHLGHQ� ROHWHWDDQ� YDLNXWWDYDQ� ORSSXWXORNVHHQ� MD� NXQ�
WXWNLMD�HL�YRL�YDLNXWWDD�WDSDKWXPLHQ�NXONXXQ��7DSDXNVHW�YRLGDDQ�
YDOLWD� VLWHQ�� HWWl� QH� HGXVWDYDW� � HULODLVLD� WLODQWHLWD� WDL� WHVWDDYDW�
WLHWW\l�WHRULDD���/lKGH��.HHQ�MD�3DFNZRRG��������

�
7DUNHQQH�����(VLPHUNNHMl�ODDGXOOLVWHQ�WXWNLPXVPHQHWHOPLHQ�Nl\W|VWl�
�

/lPPLW\VSROWWRDLQHHQ�SXXWH�±WDSDXVWXWNLPXV��)XHO�SRYHUW\��
�

9DLNND� NHVNHLVHQ� RVDQ� WXWNLPXNVHVWD� PXRGRVWL� HQHUJLDWHKRN�
NXXGHQ�SDUDQWDPLVHQ�YDLNXWXVWD� DUYLRLYDQ�PDOOLQ�NHKLWWlPLQHQ�
�NWV�� 7DUNHQQH� ����� Nl\WLPPH�P\|V� ODDGXOOLVLD� WXWNLPXVPHQH�
WHOPLl�WXNHPDDQ�NYDQWLWDWLLYLVWHQ�WXORVWHQ�WXONLQWDD�MD�DQWDPDDQ�
QLLOOH� YDKYLVWXVWD�� 7HLPPH� V\YlKDDVWDWWHOXQ� ��� NRWLWDORXGHOOH��
MRWND� ROLYDW� RVDOOLVWXQHHW� HQHUJLDWHKRNNXXVRKMHOPDDQ� MD� MRNR�
RGRWWLYDW�HQHUJLDWHKRNNXXGHQ�SDUDQWDPLVWRLPHQSLWHLWl�WDL�QH�ROL�
lVNHWWlLQ�WHKW\��

�
+DDVWDWWHOXW� DQWRLYDW� WXNHD�NYDQWLWDWLLYLVHOOH� O|\G|NVHOOH�� MRQND�
PXNDDQ�SllW|V�NRGLQ�OlPSLP\\GHVWl�HL�ROH�NRYLQ�KHUNNl�NRGLQ�
HQHUJLDWHKRNNXXGHVVD� WDSDKWXYLOOH� PXXWRNVLOOH�� (ULWWlLQ� KDUYDW�
ROLYDW�KDOXNNDLWD�VllVWlPllQ�UDKDD�DVXPLVYLLKW\Y\\GHQ�NXVWDQ�
QXNVHOOD��MD�WlPl�QlN\L�KHLGlQ�Nl\WWl\W\PLVHVVllQ�´�-RV�RQ�N\O�
Pl��N\WNHQ� OlPPLW\NVHQ�SllOOH«�(Q�DLR� LVWXD� WlOOl�SDOHOHPDV�
VD�´�/LVlNVL�KDDVWDWWHOXW�DXWWRLYDW�\PPlUWlPllQ�SDUHPPLQ�VLWl��
PLWHQ�LKPLVHW�WHNHYlW�OlPPLWWlPLVWl�NRVNHYLD�SllW|NVLl��(ULW\L�
VHVWL�\PPlUU\V�OLVllQW\L�VLLWl��PLWHQ�WDORXGHOOLVHW�MD�PXXW�QlN|�
NRKGDW��MRLWD�NYDQWLWDWLLYLQHQ�DQDO\\VL�HL�SDOMDVWDQXW��YDLNXWWDYDW�
OlPPLWWlPLVHHQ��

�
/DDGXOOLVWD� DLQHLVWRD� Nl\WHWWLLQ� NRWLWDORXNVLHQ� W\\SLWWHO\\Q� QLL�
GHQ�Nl\WWl\W\PLVHQ�PXNDDQ��(VLPHUNLNVL� \NVL� N\OPLVVl� UDNHQ�
QXNVLVVD�DVXYD�NRWLWDORXNVLHQ� U\KPl�SLWll� OlPPLW\VWl�HKGRWWR�
PDQ� WlUNHlQl� MD� WHNHH� NDLNHQ� PDKGROOLVHQ� SLWllNVHHQ� NRWLQVD�
OlPSLPlQl��+H� Nl\WWlYlW� HVLPHUNLNVL� OlPS|SXKDOWLPLD� MD� OlP�
PLWWlYlW� SLWlPlOOl� XXQLQ� SllOOl� MD� OXXNNXD� DXNL�� 7lPl� U\KPl�
Nl\WWll� NHVNLPllUlLVWl� HQHPPlQ� UDKDD� OlPPLW\NVHHQ�� PXWWD�
NRVND�KHLGlQ�OlPPLW\VMlUMHVWHOPlQVl�HL�WRLPL�NXQQROOD��KH�MRX�
WXYDW�NRNR�DMDQ�WDLVWHOHPDDQ�N\OPll�YDVWDDQ��+HLOOl�RQ�PDKGRO�
OLVXXV� K\|W\l� HQLWHQ� HQHUJLDWHKRNNXXGHQ� SDUDQWDPLVHVWD� VHNl�
KXRPDWWDYLQD�VllVW|LQl�HWWl�OLVllQW\QHHQl�YLLKW\Y\\WHQl��MRWD�KH�
DUYRVWDYDW�PXLWD�U\KPLl�HQHPPlQ��2Q�P\|V�WRLQHQ�U\KPl�NRWL�
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WDORXNVLD�� MRND� DVXX� HQHUJLDWHKRNNXXGHOWDDQ� KXRQRLVVD� UDNHQ�
QXNVLVVD��PXWWD�MRND�Nl\WWll�OlPPLW\VWl�SDOMRQ�HGHOOLVWl�U\KPll�
QLXNHPPLQ� OlPPLWWlHQ� HKNl�YDLQ� \KWl� KXRQHWWD� MD� YDLQ� VLOORLQ�
NXQ� RQ� ´WDUYH´�� � +H� RYDW� YDOPLLWD� WLQNLPllQ� YLLKW\Y\\GHVWl��
PXWWD� WDORXGHOOLVHW� QlN|NRKGDW� HLYlW� NXLWHQNDDQ� Ql\Wl� ROHYDQ�
HQVLVLMDLVLD��-RWNXW� WlOODLVLVWD�NRWLWDORXNVLVWD�RYDW�VDDWWDQHHW� WRW�
WXD�DVXPDDQ�N\OPLVVl�DVXQQRLVVD�HLYlWNl�VLNVL�WDUYLWVH�QLLQ�SDO�
MRQ� OlPPLQWl�� 9DLNND� WlOODLVHW� NRWLWDORXGHW� K\|W\LVLYlW� PXLWD�
HQHPPlQ�DVXQWRMHQ�HQHUJLDWHKRNNXXGHQ�SDUDQWDPLVWRLPLVWD��QH�
HLYlW� NXLWHQNDDQ� Nl\Wl� WlWl� PDKGROOLVXXWWD�� 1H� W\\W\YlW� PLH�
OXXPPLQ� SLHQHHQ� PXNDYXXGHQ� OLVllQW\PLVHHQ�� MRVWD� DLKHXWXX�
YDLQ�YlKlQ�WDL�HL�ROOHQNDDQ�OLVlNXVWDQQXNVLD��7lVVl�HVLPHUNLVVl�
ODDGXOOLQHQ�DQDO\\VL�DXWWDD�VLLV�\NVLO|LPllQ�VHOODLVLD�PXXWWXMLD��
MRLWD�HL�YRL�PLWDWD�PllUlOOLVHVWL�MD�MRWND�MllYlW�SRLV�NYDQWLWDWLLYL�
VLVWD�DQDO\\VHLVWl��PXWWD�MRLOOD�YRL�ROOD�PHUNLWWlYl�YDLNXWXV�VLOOH��
PLWHQ�LKPLVHW�UHDJRLYDW�+((6��RKMHOPDDQ��

�
/DDGXOOLQHQ�DQDO\\VL�YLLWWDVL�P\|V��HWWl�SllDVLDOOLVHQD�YDLNXWWD�
YXXVPLWWDULQD� Nl\WWlPlPPH� RORKXRQHHQ�PLWWDXVKHWNHQ� OlPS|�
WLOD� HL� HKNl�DQQD�NRYLQ�HGXVWDYDD�NXYDD�DVXQQRQ� OlPS|WLODVWD��
,KPLVWHQ� KXROL� DVXQQRQ� OlPPLW\NVHVWl� ROL� \NVLW\LVNRKWDLVHP�
SDD��6H�VDDWWRL�NRVNHD�WLHWW\Ml�OLLDQ�N\OPLl�KXRQHLWD�WDL�DVXQQRQ�
RVLD� �WXVNLQ�NRVNDDQ�RORKXRQH���KXRQHHW� VDDWWRLYDW�ROOD�N\OPLl�
MRLQDNLQ� DLNRLQD� SlLYlVWl� WDL� OlPS|WLODQ� ROL� HSlWDVDLQHQ� �HVLP��
HUlV�QDLQHQ�NHUWRL�´SDOHOHYDQVD�UHXQRLOOD´���6LLV�KLHQRVWXQHHP�
SLD� OlPSLP\\GHQ� �WDL� SDUHPPLQNLQ� YLLKW\LV\\GHQ�� PLWWDUHLWD�
WDUYLWDDQ��.RVND�Nl\WWlPlPPH�PLWWDUL�NXYDVL�KXRQRVWL�DVXQQRQ�
OlPSLP\\WWl�� NHKLWWlPlPPH� PDOOL� WRGHQQlN|LVHVWL� DOLDUYLRL�
N\OPLHQ� MD� OlPSLPLHQ� DVXQWRMHQ� YlOLVWl� YLLKW\Y\\VHURD� MD� VHQ�
YXRNVL�YRL�DOLDUYLRLGD�P\|V�K\|W\l�� MRND�VDDGDDQ�SDUDQWDPDOOD�
KXRQRLPSLD�DVXPLVRORVXKWHLWD���
�
3DLNDOOLV\KWHLV|MHQ� NHKLWWlPLQHQ� ±WDSDXVWXWNLPXV�
�*DWVE\��

�
7RWHXWHWWXXQ� SLORWWLWXWNLPXNVHHQ� NXXOXL� MRNDLVHQ� DUYLRLWDYDQ�
U\KPlQ� KDDVWDWWHOX�� +DDVWDWWHOLPPH� U\KPLl� QRLQ� SXROL� SlLYll�
QLLVWl� DVLRLVWD�� � MRWND� ROLPPH� PllULWHOOHHW� \KWHLV|U\KPLHQ� WH�
KRNNDDQ� WRLPLQQDQ� NDQQDOWD� WlUNHLNVL�� 7lOODLVLD� ROLYDW� HVLPHU�
NLNVL� WDYRLWWHHQ�VHONH\V��NXLQND�K\YLQ� U\KPl� W\|VNHQWHOL� WLLPL�
Ql�� PLWHQ� SDLNDOOLV\KWHLV|� VXKWDXWXL� U\KPllQ� MD� VDLNR� U\KPl�
ULLWWlYlVWL�WXNHD�PXLOWD�WRLPLMRLOWD��$UYLRLPPH�U\KPLl�KDDVWDWWH�
OXMHQ�DLNDQD�PXRGRVWDPLOODPPH�NULWHHUHLOOl� MD�Nl\WLPPH�KDDV�
WDWWHOXMD� N\VHO\\Q� �NWV�� 7HVNWLNHK\V� ��� VDDPLHPPH� YDVWDXVWHQ�
WXONLQQDVVD�� 1lLQ� ROOHQ� ODDGXOOLVLD� WXWNLPXVPHQHWHOPLl� Nl\WHW�
WLLQ� REMHNWLLYLVWHQ� PLWWDUHLGHQ� SXXWWXHVVD� DUYLRLWDHVVD� U\KPLHQ�
WHKRNNXXWWD��+DDVWDWWHOXLVVD�VDDWXMHQ�WLHWRMHQ�DYXOOD�SDUDQQHWWLLQ�
P\|V� U\KPLHQ� DUYLRLQQLVVD� Nl\WHWWlYLHQ� NULWHHULHQ� YDOLGLVXXWWD�
PXXQ�PXDVVD�N\V\PlOOl�U\KPLOWl��PLNl�KHLGlQ�PLHOHVWllQ�WHNL�
\KWHLV|U\KPlVWl� K\YLQ� WRLPLYDQ��.ULWHHULPPH�SlUMlVLYlW� K\YLQ�
WlVVl�WHVWLVVl��MD�Ql\WWL�VLOWl��HWWl�NULWHHULW�NDWWRLYDW�NDLNNL�U\KPL�
HQ�WRLPLQQDQ�NHVNHLVHW�RVD�DOXHHW��

�



� ���

.RXOXVRVLDDOLW\|Q� NRNHHOOLQHQ� WXWNLPXV� �$Q� H[SHULPHQWDO�
VWXG\�RI�VFKRRO�VRFLDO�ZRUN���

�
.RXOXVRVLDDOLW\|KDQNNHHQ� DUYLRLQWL� �NWV�� 7HVNWLNHK\V� ���� ROL�
NHVNHLVLOWl�RVLOWDDQ�ODDGXOOLQHQ��0XXQ�PXDVVD�SURMHNWLLQ�RVDOOLV�
WXYLHQ�NRXOXMHQ�RSHWWDMDW�MD�RWRV�ODSVLVWD�MD�ODVWHQ�YDQKHPPLVWD�
KDDVWDWHOWLLQ�� +DDVWDWWHOXW� DQWRLYDW� WXNHD� NYDQWLWDWLLYLVWHQ� DQD�
O\\VLHQ�WXORNVLOOH�MD�WDUMRVLYDW�WRGLVWXVDLQHLVWRD�VLLWl��HWWl�NYDQWL�
WDWLLYLVHVWL� PLWDWXW� SRVLWLLYLVHW� YDLNXWXNVHW� OLLWW\LYlW� LQWHUYHQWL�
RRQ�� +DDVWDWWHOXLVVD� VDDWLLQ� P\|V� SDOMRQ� SRVLWLLYLVWD� SDODXWHWWD�
QXRULOWD��MRWND�ROLYDW�VDDQHHW�DSXD�SURMHNWLQ�VRVLDDOLW\|QWHNLM|LO�
Wl��/LVlNVL�KDDVWDWWHOXW�WRLYDW�HVLOOH�MRXNRQ�WHHPRMD��MRWND�OLLWW\L�
YlW� NlVLW\NVHHQ� RQQLVWXQHHVWD� SURMHNWLVWD�� 1lLWl� ROLYDW� PXXQ�
PXDVVD�QXRUHQ�\NVLO|OOLV\\GHQ� WXQQH�� VH��PLWHQ� WlUNHll�RQ� WLH�
Wll��HWWl�RKMDXVWD�RQ�VDDWDYLOOD��OXRWWDPXNVHOOLVXXV��OXRWWDPXV�MD�
UDXKDOOLVXXV��<NVL� WHNLMl�� MRQND�WXWNLMDW� WXQQLVWLYDW��ROL�VRVLDDOL�
W\|QWHNLMlQ� PDKGROOLVXXV� SXXWWXD� RQJHOPDDQ� KHWL� VHQ� LOPDDQ�
QXWWXD��.DLNNL�QlPl�HVLOOH�WXOOHHW�DVLDW�DXWWRLYDW�\PPlUWlPllQ��
PLNVL� LQWHUYHQWLR� Ql\WWL� RQQLVWXQHHQ�� MD� HGHOOHHQ�� PLWl� DVLRLWD�
P\|KHPPLQ� WRWHXWHWWDYLVVD� YDVWDDYLVVD� NRXOXSURMHNWHLVVD� NDQ�
QDWWDD�WHKGl�VDPRLQ��

�
0HWD�DQDO\\VL�
�
0HWD�DQDO\\VHLVVl�\KGLVWHWllQ�WLHWRD�VDPDQ�LQWHUYHQWLRQ�DLNDLVHPPLVWD�WXW�
NLPXNVLVWD��1H�HURDYDW� MlUMHVWHOPlOOLVLVWl�NLUMDOOLVXXVNDWVDXNVLVWD�VLLQl��HWWl�
PHWD�DQDO\\VLVVl�WHKGllQ�WLODVWROOLVLD�DQDO\\VHMl�DLNDLVHPPLVWD�WXWNLPXNVLV�
WD� VDDWDYLOOD� WLHGRLOOD� YDVWDNRKWDQD� ODDGXOOLVHPPDOOH� Ql\W|Q� DUYLRLQQLOOH��
7lPlQ�OlKHVW\PLVWDYDQ�HWX�RQ��HWWl�VH�OLVll�NXVWDQQXV��MD�YDLNXWXVDUYLRLWWHQ�
SlWHY\\WWl�NDVYDWWDPDOOD�RWRVNRNRD�MD�VLWl�YRL�Nl\WWll�WXWNLWWDHVVD�RKMHOPDQ�
YDLNXWWDYXXGHQ� �MD�NXVWDQQXV�YDLNXWWDYXXGHQ��YDLKWHOXD� �XVHDPPDQODLVLVVD�
RORVXKWHLVVD��0HWD�DQDO\\VL�RQ�P\|V�KDOYHPSL� MD�QRSHDPSL�NXLQ� Wl\GHQWl�
YLHQ�DUYLRLQWLWXWNLPXVWHQ�WHNHPLQHQ��0HWD�DQDO\\VL�RQ�NXLWHQNLQ�PDKGROOL�
QHQ�YDLQ��MRV�LQWHUYHQWLRVWD�RQ�MR�WHKW\�ULLWWlYlQ�K\YLl�DUYLRLQWLWXWNLPXNVLD��
/LVlNVL� PHWD�DQDO\\VLOOl� RQ� WDLSXPXV� NHVNLWW\l� MXONDLVWXLKLQ� WXWNLPXNVLLQ��
PLNl� YRL� YLQRXWWDD� WXORNVLD� VXRVLHVVDDQ� WLODVWROOLVHVWL�PHUNLWVHYLl� WXORNVLD��
2Q�P\|V�YDDUDQD�VHNRLWWDD�´K\YlW�MD�´KXRQRW´�WXWNLPXNVHW��HOOHL�KHLNRPSLD�
WXWNLPXNVLD�NDUVLWD�MROODNLQ�WDYDOOD��
�
7DUNHQWHHVVD� ��� RQ� HVLPHUNNL� VRVLDDOLDODD� NRVNHYDVWD� PHWD�DQDO\\VLVWl��
.XLWHQNLQ� PHWD�DQDO\\VLQ� Nl\WW|� RQ� WRGHQQlN|LVHVWL� PHONR� UDMDOOLVWD�
XVHLPPLOOD� VRVLDDOLVHQ� K\YLQYRLQQLQ� DOXHLOOD�� DLQDNLQ� OlKLWXOHYDLVXXGHVVD��
NRVND�K\YLQ�WHKW\Ml�DUYLRLQWLWXWNLPXNVLD��MRLKLQ�PHWD�DQDO\\VLW�YRLVLYDW�SH�
UXVWXD��RQ�WHKW\�VXKWHHOOLVHQ�YlKlQ��+DUYDW�RKMHOPDW�WRLPLYDW�PXXWWXPDWWR�
PDVWL� ULLWWlYlQ� SLWNlQ� DLNDD�� MRWWD� QLLVWl� YRLWDLVLLQ� NRRWD� YDKYDD� Ql\WW|l��
8VHLPPDW� PHWD�DQDO\\VLW� WXNHXWXLVLYDW� 86$�VVD� WHKW\LKLQ� WXWNLPXNVLLQ�
�NDWVR� OXNX� ��� MD� QlPl� VRYHOWXYDW� KHLNRVWL� %ULWDQQLDQ� WLODQWHHVHHQ�� NRVND�
PDLGHQ�VRVLDDOLSDOYHOXW�RQ�MlUMHVWHWW\�HUL�WDYRLQ��
�
7DUNHQQH�����(VLPHUNNL�PHWD�DQDO\\VLVWl�
�
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2YDWNR� \NVLW\LVHW� YDQNLODW� NXVWDQQXV�YDLNXWWDYDPSLD� NXLQ�
MXONLVHW�YDQNLODW"�

�
.\V\P\NVHVVl�RQ����\NVLWWlLVHQ�WXWNLPXNVHQ�PHQWD�DQDO\\VL��MD�
NLLQQRVWXNVHQ�NRKWHHQD�ROL�86$�VVD�VLMDLWVHYLHQ�MXONLVWHQ�MD�\N�
VLW\LVWHQ� PLHVYDQNLORLGHQ� NXVWDQQXV�YDLNXWWDYXXV�� 0HWD�
DQDO\\VLVVl� WHVWDWWLLQ� WHRULDD�� MRQND�PXNDDQ� \NVLW\LVHW� YDQNLODW�
RYDW� MXONLVLD� WHKRNNDDPSLD�� PLNl� MRKWXX� NLOSDLOXVWD� MD� YlKlL�
VHPPlVWl� E\URNUDWLDVWD�� 7XWNLPXV� NXLWHQNLQ� RVRLWWL�� HWWl� NXQ�
PXXW�ODLWRNVHQ�RPLQDLVXXGHW�YDNLRLWLLQ��\NVLW\LVHW�YDQNLODW�HLYlW�
ROOHHW� VHQ� NXVWDQQXV�YDLNXWWDYDPSLD� NXLQ� MXONLVHWNDDQ�� 7lPl�
HVLPHUNNL� RVRLWWDD� PHWD�DQDO\\VLQ� K\|G\OOLV\\GHQ� HULW\LVHVWL��
NXQ�DLNDLVHPPDW�WXWNLPXNVHW�RYDW�DQWDQHHW�ULVWLULLWDLVLD�WXORNVLD��
$LHPPLVVD� WXWNLPXNVLVVD� ROL� \OHHQVl� WDUNDVWHOWX� PXXWDPDD�
YDQNLODD�±�WDYDOOLVHVWL�\KWl�\NVLW\LVWl�MD�\KWl�MXONLVWD�±�MD�WlPlQ�
YXRNVL� QLLGHQ� DYXOOD� ROL� YDLNHD� WHKGl� \OHLVHPSLl� SllWHOPLl��
-RLVVDNLQ� WXWNLPXNVLVVD� ROL� P\|V� PHQHWHOPlOOLVLl� SXXWWHLWD��
QLLVVl�HL�HVLPHUNLNVL�RWHWWX�KXRPLRRQ�PXLWD�WHNLM|LWl��MRWND�VDDW�
WRLYDW�YDLNXWWDD�YDQNLD�NRKWL�ODVNHWWXLKLQ�NXVWDQQXNVLLQ��

�
0HWD�DQDO\\VL�RQQLVWXL�\KGLVWlPllQ�\NVLWWlLVWHQ�WXWNLPXVWHQ�WX�
ORNVHW�MD�YDVWDDPDDQ�QLLGHQ�DYXOOD�\KWHLVHHQ�WXWNLPXVN\V\P\N�
VHHQ��7DUNDVWHOX� WHKWLLQ� UHJUHVVLRDQDO\\VLOOl�� MRVVD�VHOLWHWWlYlQl�
PXXWWXMDQ� ROL� YDQNLD� NRKWL� ODVNHWWX� NXVWDQQXV� MD� VHOLWWlMLQl�
RPLVWXVWD�NXYDDYD�PXXWWXMD��\NVLW\LQHQ�WDL�MXONLQHQ��VHNl�SLHQL�
MRXNNR�PXLWD�PXXWWXMLD��NXWHQ�UDNHQQXNVHQ�LNl��YDQNLHQ�PllUl�
MD�WXUYDOOLVXXVWDVR��6\QW\QHHVVl�\KWlO|VVl�RPLVWXVSRKMDQ�YDLNX�
WXVWD� NXYDDYD� NHUURLQ� HL� ROOXW� WLODVWROOLVHVWL� PHUNLWVHYl�� PLNl�
WDUNRLWWDD��HWWl��MXONLVWHQ�MD�\NVLW\LVWHQ�YDQNLORLGHQ�WHKRNNXXGHQ�
�HOL�NXVWDQQXNVHW�YDQNLD�NRKWL��YlOLOOl�HL�ROH�V\VWHPDDWWLVWD�HURD��
/DLWRNVHQ� RPLQDLVXXGHW�� NXWHQ� YDQNLODQ� NRNR�� LNl� MD� WXUYDOOL�
VXXVWDVR�ROLYDW�NDLNNL�WLODVWROOLVHVWL�PHUNLWVHYLl�VHOLWWlMLl�YDQNL�
NRKWDLVLOOH�NXVWDQQXNVLOOH��
��/lKGH��3UDWW�MD�0DDKV��������

�
�
0XLWD�WXWNLPXVDVHWHOPDDQ�OLLWW\YLl�N\V\P\NVLl�
�
9HUWDLOXU\KPllQ�NLLQQLWHWllQ�XVHLQ�QLLQ�SDOMRQ�KXRPLRWD��HWWl�PXXW� WlUNHlW�
WXWNLPXVDVHWHOPDDQ�OLLWW\YlW�N\V\P\NVHW�WDKWRYDW�MllGl�YDLOOH�ULLWWlYll�KXR�
PLRWWD��7lVVl�OXYXVVD�WDUNDVWHOODDQ�MRLWDNLQ�QLLVWl��
�
2WRNVHQ�NRNR�
�
2WRNVHQ�NRNR�RQ�NHVNHLQHQ�N\V\P\V�NDLNLVVD�NYDQWLWDWLLYLVLVVD�WXWNLPXNVLV�
VD��0RQHW�WXWNLPXNVHW�RYDW�WLODVWROOLVHOWD�YRLPDOWDDQ�KHLNNRMD��PLNl�PHUNLW�
VHH��HWWl�RWRV�HL�ROH�N\OOLQ�VXXUL��MRWWD�PHUNLWWlYLl�PXXWRNVLD�YDLNXWXNVLVVD�MD�
NXVWDQQXNVLVVD�S\VW\WWlLVLLQ�WXQQLVWDPDDQ��2WRVNRNR�RQ�SLHQHPSL�RQJHOPD��
MRV�RKMHOPDQ�YDLNXWXNVHQ�RGRWHWDDQ�ROHYDQ�K\YLQ�VXXUL��-RV�WDDV�DUYLRLQQLV�
VD�\ULWHWllQ�WXQQLVWDD�SLHQL�PXWWD�WlUNHl�YDLNXWXV��WDUYLWDDQ�VXXUL�RWRV��(VL�
PHUNLNVL��MRV�WXWNLPXV�VHOYLWWll�LQWHUYHQWLRQ�YDLNXWXVWD�KDUYLQDLVLVVD��PXWWD�
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YDNDYLVVD�WLODQWHLVVD��NXWHQ�DVXQQRWWRPXXGHVVD�WDL�YlNLYDOWDULNROOLVXXGHVVD��
HL� ROLVL� PLHOHNlVWl� WRWHXWWDD� SLHQLPXRWRLVWD� NYDQWLWDWLLYLVWD� WXWNLPXVWD��
2WRNVHQ�SLWll�ROOD�VXXUL�P\|V�VLOORLQ��MRV�\NVLWWlLVWHQ�Nl\WWlMLHQ�NXVWDQQXN�
VHW�MD�YDLNXWXNVHW�YDLKWHOHYDW�NHVNHQllQ�SDOMRQ��-RV�PXXWDPD�\NVLO|�YDVWDD�
VXXUHVWD� RVDVWD� SDOYHOXQ� Nl\WW|l�� NXVWDQQXVMDNDXWXPDW� RYDW� W\\SLOOLVHVWL�
YLQRMD��MRWHQ�WDORXGHOOLVLLQ�DUYLRLQWHLKLQ�YDDGLWDDQ�SDOMRQ�VXXUHPSL�RWRV�NXV�
WDQQXVHURMHQ� NlVLWWHOHPLVHNVL� NXLQ� SHONlVWllQ� YDLNXWXNVLD� VHOYLWWlYLLQ� WXW�
NLPXNVLLQ��%ULJJV����������
�
5LLWWlPlWW|PlQ�RWRVNRRQ� VHXUDXNVHW� ULLSSXYDW� YHUWDLOWDYLHQ� LQWHUYHQWLRLGHQ�
OXRQWHHVWD��-RV�DUYLRLWDYDQ�RKMHOPDQ�WDUNRLWXV�RQ� WXRWWDD�SDUHPSLD�WXORNVLD�
NXLQ� ROHPDVVD� ROHYDW� WRLPLQWDWDYDW�� VLOORLQ� WLODVWROOLVHOWD� YRLPDOWDDQ� KHLNRW�
WXWNLPXNVHW�YRLYDW�P\|QWHLVWHQ�PXXWRNVLHQ�WXQQLVWDPLVHVVD�MD�DQWDD�KHLNRV�
WL� WXNHD� LQQRYDWLLYLVLOOH� WDL� YDLNXWWDYLPPLOOH� LQWHUYHQWLRLOOH�� 7RLVDDOWD�� MRV�
ROHPDVVD�ROHYDD�WRLPLQWDD�YHUUDWDDQ�KDOYHPSDDQ��YlKHPPlQ�LQWHQVLLYLVHHQ�
RKMHOPDDQ��VLOORLQ�HLYlW��WLODVWROOLVHOWD�YRLPDOWDDQ�KHLNRW�WXWNLPXNVHW�KHOSRV�
WL�WXQQLVWD�HURD��YDLNND�YDLNXWXNVHW�ROLVLYDW�PHUNLWWlYlVWL�YlKlLVHPSLl��7lO�
O|LQ�YDDUDQD�RQ�WXWNLPXNVHQ�SHUXVWHHOOD�SllWHOOl��HWWl�YlKHPPlQ�LQWHQVLLYL�
VHW��NXVWDQQXNVLD� VllVWlYlW� LQWHUYHQWLRW�RYDW�NXVWDQQXV�YDLNXWWDYDPSLD��7L�
ODVWROOLVHOWD� YRLPDOWDDQ� KHLNRVVD� WXWNLPXNVHVVD� SllWHOPl� MRKWXX� NXLWHQNLQ�
YDLQ� VLLWl�� HWWl� RWRVNRNR�RQ� OLLDQ� SLHQL� WXQQLVWDPDDQ�YDLNXWWDYXXGHQ�YlKH�
QHPLVHQ��
�
<NVL�RQJHOPD�DUYLRLQWLD�VXXQQLWHOWDHVVD�RQ�VH��HWWl�RWRNVHQ�ULLWWlYll�NRNRD�
RQ� XVHLQ� YDLNHD� WLHWll� HQQDOWD�� HOOHL� VDPDQODLVLVWD� LQWHUYHQWLRLVWD� ROH� WHKW\�
DLNDLVHPSLD�WXWNLPXNVLD��.XWHQ�WRGHWWLLQ��ULLWWlYlQ�RWRVNRRQ�PllULWWlPLVHHQ�
WDUYLWDDQ�WLHWRD�NXVWDQQXVWHQ�MD�YDLNXWXVWHQ�YDLKWHOXVWD��PXWWD�WlWl�LQIRUPDD�
WLRWD�RQ�Nl\WHWWlYLVVl�YDVWD�NXQ�RKMHOPDQ�DUYLRLQWL�RQ�WRWHXWHWWX��0\|V�WLHWR�
MHQ�NHUXXQ�NXVWDQQXNVHW�WDL�RKMHOPDQ�NRNR�YRLYDW�UDMRLWWDD�RWRNVHQ�NRNRD��
�
.DGRQ�VXXUXXV�
�
9DLNND�DONXSHUlLQHQ�RWRV�ROLVL�ULLWWlYlQ�VXXUL��WXWNLPXV�YRL�KHLNHWl�LKPLVWHQ�
NHVNH\WWlHVVl� DUYLRLQQLQ� NXOXHVVD� RVDOOLVWXPLVHQVD�� -RWNXW� YRLYDW� SXGRWD�
SRLV�DUYLRLWDYDVWD�RKMHOPDVWD��PXWWD�MDWNDD�RVDOOLVWXPLVWD�DUYLRLQWLWXWNLPXN�
VHHQ�� $UYLRLQQLQ� NDQQDOWD� WlPl� RQ� SLHQHKN|� RQJHOPD�� -RV� HL� ROH� HULW\LVWl�
V\\Wl� WRLPLD� WRLVLQ�� QlPl� LKPLVHW� WXOLVL� SLWll�PXNDQD� LQWHUYHQWLRU\KPlVVl�
DLQHLVWRD�DQDO\VRLWDHVVD��.HVNH\WWlQHLGHQ�VXONHPLQHQ�SRLV�YllULVWlLVL�WXORN�
VLD��NRVND�QH��MRWND�RYDW�N\OOLQ�N\NHQHYLl�MD�PRWLYRLWXQHLWD�YLHPllQ�RKMHO�
PDQ� ORSSXXQ��PHQHVW\YlW� WRGHQQlN|LVHVWL� SDUHPPLQ�P\|V� WDYRLWHOOXQ�YDL�
NXWXNVHQ�VXKWHHQ��7lOODLQHQ�RQ�DVLDQODLWD�HVLPHUNLNVL�WXHQ�SLLULVWl�W\|K|Q��
RKMHOPLVVD� MD� PXLVVD� VHOODLVLVVD� LQWHUYHQWLRLVVD�� MRLVVD� PHQHVW\V� ULLSSXX�
YRLPDNNDDVWL�RVDOOLVWXMLHQ�SRQQLVWHOXLVWD��
�
+DLWWDQD�VLLWl��HWWl�NHVNH\WWlQHHW�SLGHWllQ�PXNDQD�DQDO\\VLVVl��RQ�RKMHOPDQ�
YDLNXWXNVHQ� ´ODLPHQHPLQHQ´�� NRVND� WlOO|LQ� RVD� LQWHUYHQWLRU\KPlVWl� HL� ROH�
ROOXW�Wl\GHOOLVHQ�LQWHUYHQWLRQ�NRKWHHQD��.HVNH\WWlQHLGHQ�SLWlPLQHQ�PXNDQD�
YDLNXWWDD� SHUXVWHOOXOWD�� MRV� DVLDNNDLGHQ� DXWWDPLQHQ� MD� URKNDLVHPLQHQ�S\V\�
PllQ�PXNDQD�RKMHOPDVVD�ORSSXXQ�VDDNND�RQ�RVD�RQQLVWXQXWWD�LQWHUYHQWLRWD��
.XLWHQNLQ� LKPLVHW� YRLYDW� ORSHWWDD� VHOODLVLVWDNLQ� V\LVWl�� MRWND� HLYlW� OLLW\� RK�
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MHOPDQ�YDLNXWWDYXXWHHQ��(VLPHUNLNVL�YRLGDDQ�RWWDD�PDWDODQ�N\QQ\NVHQ� WRL�
PLSLVWH��PDOOLNVL��5HYROYLQJ�'RRU�$JHQF\��������NXWVXWXQ�PLHOHQWHUYH\VLQ�
WHUYHQWLRQ�DUYLRLQWL��(UllW�SROLLVLQ�KXRVWDVWD�YDSDXWXQHHW�PDKGROOLVHW�DVLDN�
NDDW� HLYlW� SllW\QHHW� SURMHNWLQ� SLLULLQ� DLQRDVWDDQ� VLLWl� V\\VWl�� HWWl� KH� ROLYDW�
YDSDXWXQHHW� QRUPDDOLQ� W\|DMDQ� XONRSXROHOOD�� MROORLQ�SURMHNWLQ� WRLPLSLVWH� HL�
ROOXW� DXNL�� 7lOO|LQ� RKMHOPDVWD� SRLV� MllPLVHQ� V\\� HL� ROOXW� VH�� HWWl� SURMHNWLQ�
W\|QWHNLMlW�ROLVLYDW�HSlRQQLVWXQHHW�\KWH\GHQ�VDDPLVHVVD�DVLDNNDLVLLQ��7lVVl�
WDSDXNVHVVD�YRL�ROOD�MlUNHYll�MlWWll�N\VHLVHW�WDSDXNVHW�SRLV�DQDO\\VLVWl��
�
2QJHOPD�RQ�HULODLQHQ��NXQ�LKPLVHW�MllYlW�SRLV�DUYLRLQWLWXWNLPXNVHVWD��1lPl�
RYDW�XVHLQ�VDPRMD�LKPLVLl��MRWND�RYDW�NHVNH\WWlQHHW�P\|V�LQWHUYHQWLRQ��YDLN�
ND�HLYlW�YlOWWlPlWWl��8VHLQ�DUYLRLQQLQ�WHNLMlW�KDOXDYDW�NHUlWl�NXVWDQQXNVLD�MD�
YDLNXWXNVLD� NRVNHYDW� WLHGRW� RKMHOPDQ� SllWW\PLVHQ� MlONHHQ��PRQDVWL� SLWNlQ�
DMDQ�NXOXWWXD��MROORLQ�RVDOOLVWXMLD�RQ�\OHHQVl�YDLNHDD�WDYRLWWDD��,OPHLVLQ�NRK�
WDXVSDLNND��HOL�SDOYHOXSLVWH��HL�HQll�ROH�Nl\WHWWlYLVVl��MD�MRWNXW�LKPLVHW�RYDW�
PXXWWDQHHW�WRLVHOOH�SDLNNDNXQQDOOD��7lPl�RQ�HULW\LQHQ�RQJHOPD�VRVLDDOLDODQ�
RKMHOPLVVD��MRWND�RQ�WDUNRLWHWWX�WDYDQRPDLVWD�NDRRWWLVHPSDD�HOlPll�HOlYLOOH�
�HVLP��PLHOHQWHUYH\VRQJHOPDLVLOOH� WDL�DVXQQRWWRPXXVXKDQ�DODLVLOOH���9DLNX�
WXVWHQ�VHXUDDPLQHQ�YRL�ROOD�PDKGROOLVWD�SLWNLlNLQ�DLNRMD�KDOOLQQROOLVWHQ�WLH�
WRNDQWRMHQ� DYXOOD�� LOPDQ� VXRUDD� NRQWDNWLD� RVDOOLVWXMLLQ��PXWWD� WlPl� ULLSSXX�
NHUlWWlYlQ�WLHGRQ�W\\SLVWl�MD�ODDGXVWD��
�
.DWR�RQ�RQJHOPD�RVLWWDLQ� VLNVL�� HWWl� VH�SLHQHQWll�RWRVNRNRD� �NDWVR�HGHOOl���
PXWWD� YLHOlNLQ� WlUNHlPSll� RQ�� HWWl� VH� VDDWWDD� YllULVWll� WXORNVLD�� 1H� MRWND�
NHVNH\WWlYlW�� RYDW� WXVNLQ� VDWXQQDLVRWRV� NRKGHU\KPlVWl�� 0LWl� SLWHPSL� RQ�
WXWNLPXVDLND�� VLWl� VXXUHPSL� WlPl�RQJHOPD� WRGHQQlN|LVHVWL�RQ��(VLPHUNLNVL�
VLMDLVKXROORQ� DUYLRLQWLWXWNLPXNVHVVD� RQ� YDLNHDPSL� MlOMLWWll� QXRULD�� MRWND�
PXXWWDYDW� XVHLQ�� 1lLVVl� RQ� VXKWHHOOLVHQ� SDOMRQ� YDQKHPSLD� MD� RQJHOPDOOL�
VHPSLD� QXRULD�� MD� WDXVWDOOD� RQ� NHVNH\W\QHLWl� VLMRLWXNVLD� MD� KXRQRW� VXKWHHW�
VHNl�ELRORJLVLLQ�HWWl�NDVYDWXVYDQKHPSLLQ��-RV�WlPl�U\KPl�Mll�SRLV�DQDO\VRL�
WDYDVWD� RWRNVHVWD�� VLMDLVKXROORQ� YDLNXWXNVHW� Ql\WWlYlW� WRGHQQlN|LVHVWL� SD�
UHPPLOWD�NXLQ�MRV�NDLNNL�QXRUHW�ROLVLYDW�PXNDQD�DQDO\\VLVVl��
�
�
.DGRVWD� DLKHXWXYDD� RQJHOPDD� HL� ROH� KHOSSR� NRUMDWD��7XWNLPXNVHQ� WXORNVLD�
HVLWHWWlHVVl�ROLVL� YlKLQWllQNLQ� UDSRUWRLWDYD�NHVNH\WWlPLVDVWH�� � MD�NHVNH\WWl�
QHLGHQ� WlUNHLPSLl�RPLQDLVXXNVLD�SLWlLVL�YHUUDWD�QLLKLQ�� MRWND�HLYlW�NHVNH\W�
WlQHHW��NDGRQ�DQDO\\VL���-RV�RPLQDLVXXNVLVVD�HL�ROH�PHUNLWWlYLl�HURMD�� WlPl�
ULLWWlQHH��-RV�HURMD�RQ��PDKGROOLVLD�YDLNXWXNVLD�WXWNLPXNVHQ�WXORNVLLQ�SLWlLVL�
S\UNLl� VHOYLWWlPllQ�� DLQDNLQ� SLWlLVL� WXQQLVWDD� YLQRXWXPLHQ� WRGHQQlN|LQHQ�
VXXQWD��-RLVVDNLQ�WXWNLPXNVLVVD��MRLVVD�RWRV�RQ�VXXUL�MD�Nl\WHWWlYLVVl�RQ�SDO�
MRQ�DLQHLVWRD��YLUKHOlKWHLWl�YRLGDDQ�HKNl�NRQWUROORLGD�PDOOLQWDPDOOD�NHVNH\W�
WlPLVSURVHVVLD��7lVWl�RQ�HVLPHUNNL�WDUNHQWHHVVD�����NDWVR�HVLPHUNNL������
�
6HXUDQWD�
�
<KWl� WlUNHll�NXLQ� WLHWRMHQ�NHUllPLHQ� LQWHUYHQWLRQ� DOXVVD� MD� ORSXVVD�YDLNX�
WXVWHQ�VHOYLWWlPLVHNVL��RQ�\OHHQVl�DLQDNLQ�\KGHQ�VHXUDQWD�DUYLRLQQLQ�WRWHXW�
WDPLQHQ��(UllW�YDLNXWXNVHW�YRLYDW�LOPHWl�YDVWD�SLWHPPlQ�DMDQ�NXOXHVVD��(VL�
PHUNLNVL� YDUKDLVHQ� SXXWWXPLVHQ� RKMHOPLOOD� RQ� RVRLWHWWX� ROHYDQ�PHUNLWWlYLl�
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YDLNXWXNVLD� ODVWHQ� VRVLDDOLVHHQ�� MD� NRXOXPHQHVW\PLVHHQ� XVHLWD� YXRVLD� VHQ�
MlONHHQ�� NXQ� LQWHUYHQWLR� RQ�SllWW\Q\W��0XLGHQ�YDLNXWXVWHQ�RGRWHWDDQ� LOPH�
QHYlQ�YlOLWW|PlPPLQ��PXWWD�RQ�VLOWL�WlUNHll�WDUNLVWDD��NHVWllN|�MRNLQ�P\|Q�
WHLQHQ�YDLNXWXV�SLGHPPlQ�DLNDD��
�
6HXUDQWDWXWNLPXNVHQ�DMDQNRKWD�RQ�DLQD�KLHPDQ�PLHOLYDOWDLQHQ��MD�VH�PllUL�
WHOOllQ�XVHLQ�Nl\WlQQ|OOLVLOOl�SHUXVWHLOOD��NXWHQ� LKPLVWHQ� WDYRLWWDPLVHVWD� DL�
KHXWXYDW�NXVWDQQXNVHW�SLWNlQ�DMDQ�NXOXWWXD��0XWWD�WXORNVHW�YRLYDW�ROOD�K\YLQ�
KHUNNLl� DMRLWXNVHOOH� �NDWVR� HVLP�� SRKGLQWDD� V\QQ\W\NVHQ� MlONHLVHQ� WXNLRK�
MHOPDQ�DUYLRLQQLVWD�5&7�DVHWHOPDD�NlVLWWHOHYlVVl�NRKGDVVD���$MRLWXV�SLWlLVL��
DLQD� NXQ� PDKGROOLVWD�� SHUXVWDD� DLNDLVHPSLLQ� WXWNLPXNVLLQ�� 2Q� HVLPHUNLNVL�
RVRLWHWWX��HWWl�LKPLVLOOl��MRWND�HLYlW�ROH�V\\OOLVW\QHHW�XXVLLQ�ULNRNVLLQ�NDKWHHQ�
YXRWHHQ�WDL�VLWl�SLWHPSllQ�DLNDDQ��RQ�SDOMRQ�SLHQHPSL�WRGHQQlN|LV\\V�Sll�
W\l� ULNRNVHQ� XXVLMRLNVL� P\|KHPPLQNllQ�� 6LNVL� LQWHUYHQWLRLVVD�� MRLGHQ� WD�
YRLWWHHQD�RQ�YlKHQWll� ULNRNVHQ�XXVLPLVWD�� LKDQWHHOOLVWD�ROLVL� VHXUDWD�YDLNX�
WXNVLD�YlKLQWllQ�NDNVL�YXRWWD����
�
�
�
�
�
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��7XORVWHQ�DQDO\VRLQWL�MD�WXONLQWD�
�
7XORVWHQ�DQDO\VRLQWL�
�
.XVWDQQXVWHQ�MD�WXORVWHQ�\KGLVWlPLQHQ�
�
.XQ�NDKWD�WDL�XVHDPSDD�LQWHUYHQWLRWD��MRLOOD�RQ�WDYRLWHOWX�VDPDD�YDLNXWXVWD��
KDOXWDDQ� YHUUDWD� NHVNHQllQ�� RQ� KDQNNHLGHQ� NXVWDQQXNVHW� MD� YDLNXWXNVHW�
PXRNDWWDYD�YHUWDLOXD�YDUWHQ�NXVWDQQXV�YDLNXWWDYXXWWD�NXYDDYLNVL� WXQQXVOX�
YXLNVL���
�
-RV� YDLNXWXNVLD� RQ� HQHPPlQ� NXLQ� \NVL�� NXVWDQQXV�YDLNXWWDYXXWWD� HL� YRL�
PllULWWll�� HOOHL� MRNLQ� LQWHUYHQWLR� WXRWD� SDUHPSDD� WDL� YlKLQWllQ� \KWl� K\Yll�
WXORVWD�NDLNNLHQ� WDUNDVWHOWDYLHQ�YDLNXWXVWHQ�RVDOWD�HLNl� WlPl�ROH�PXLWD�NDO�
OLLPSL��-RV�QlLQ�HL�ROH��YDLKWRHKWRMHQ�SDUHPPXXVMlUMHVW\NVHQ�UDWNDLVHPLQHQ�
�VXKWHHOOLVHVWL� RWWDHQ� NXVWDQQXVWHKRNNDLPPDQ� QLPHlPLQHQ�� Mll� SllW|NVHQ�
WHNLM|LGHQ�WHKWlYlNVL��+HLGlQ�RQ�UDWNDLVWDYD��NXLQND�SDOMRQ�SDLQRD�HUL�YDLNX�
WXNVLOOH� DQQHWDDQ�� $UYLRLQWL� YRL� WXNHD� SllW|NVHQWHNRD� HVLWWlPlOOl� WXORNVHW�
VHONHlVWL�MD�REMHNWLLYLVHVWL��
�
.XVWDQQXV�YDLNXWWDYXXV�±DQDO\\VL�HL�ROH�PDKGROOLQHQ�P\|VNllQ�VLOORLQ��NXQ�
YHUWDLOWDYLHQ� LQWHUYHQWLRLGHQ�YDLNXWWDYXXVPLWWDULW� HURDYDW� WRLVLVWDDQ�� -RV�DU�
YLRLGDDQ� VDPDD�YDLNXWXVWD��PXWWD�YDLNXWXV�RQ�YHUWDLOWDYLVVD� LQWHUYHQWLRLVVD�
PLWDWWX�HUL�WDYRLQ��YRL�ROOD�PDKGROOLVWD�YHUUDWD�YDLNXWXVWHQ�VXKWHHOOLVLD�VXX�
UXXNVLD� NHVNHQllQ�� � �7lPl� YRLGDDQ� WHKGl� MDNDPDOOD� YHUUDWWDYDW� QHWWRPXX�
WRNVHW� VWDQGDUGLSRLNNHDPLOODDQ�� MROORLQ� PXXWRV� VXKWHXWXX� NXQNLQ� VNDDODQ�
PXNDLVHNVL���1lLQ� WHKWlHVVl�RQ�NXLWHQNLQ�ROWDYD�YDURYDLQHQ��/lKHVW\PLVWD�
SDD�Nl\WHWWLLQ�HVLPHUNLNVL�DUYLRLWDHVVD�NDUNHDVWL�NDKGHQ�YDUKDLVWD�OXNXWDLWRD�
NHKLWWlYlQ�KDQNNHHQ�NXVWDQQXV�YDLNXWWDYXXWWD��+DQNNHHW� MD�QLLGHQ�DUYLRLQ�
QLW� ROL� WRWHXWHWWX� HULNVHHQ� MD� OXNXWDLGRQ�NHKLWW\PLQHQ�ROL� WHVWDWWX�HULODLVHOOD�
PHQHWHOPlOOl��7XWNLMDW�SllWWHOLYlW��HWWl�U\KPlPHQHWHOPllQ�SHUXVWXYD�RSHWXV�
ROL�NXVWDQQXV�YDLNXWWDYDPSDD�NXLQ�\NVLO|RSHWXV��VLOOl�YDLNXWXV�ROL� MRNVHHQ�
NLQ�VDPDQ�VXXUXLQHQ�MD�NXVWDQQXNVHW�ROLYDW�OLNLPDLQ�N\PPHQHQ�NHUWDD�SLH�
QHPPlW��1LFROVRQ�\P����������
�
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.XYLR����.XVWDQQXVYDLNXWWDYXXGHQ�DUYLRLPLQHQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
0XRGROOLQHQ�NXVWDQQXV�YDLNXWWDYXXV��DQDO\\VL�HL�ROH�YlOWWlPlW|Q��MRV�MRNLQ�
YDLKWRHKWR�RQ�VHOYlVWL�PXLWD�SDUHPSL�WDL�KHLNRPSL��WlOODLQHQ�WLODQQH�RQ��MRV�
KDQNH�RQ�VHNl�YDLNXWWDYDPSL�HWWl�KDOYHPSL�NXLQ�PXXW��DOXH����NXYLR�����WDL�
YlKHPPlQ�YDLNXWWDYD�MD�NDOOLLPSL��DOXH�����-RV�KDQNNHHVWD�VDDWDYDW�K\|G\W�
RYDW�PXLWD�VXXUHPPDW��PXWWD�KDQNH�RQ�P\|V�NDOOLLPSL��WDL�VHNl�K\|G\W�HWWl�
NXVWDQQXNVHW� RYDW� SLHQHPPlW�� RQ� NXVWDQQXV�YDLNXWWDYXXWWD� WDUNDVWHOWDYD�
\NVLW\LVNRKWDLVHPPLQ� ODVNHPDOOD� OLVlK\|W\MHQ� NXVWDQQXV�YDLNXWWDYXXV��
�'UXPPRQG�\P�����������
�
7lPl� WDSDKWXX� ODVNHPDOOD� OLVlK\|W\MHQ� MD� OLVlNXVWDQQXVWHQ� YlOLQHQ� VXKGH�
�WRLVLQ� VDQRHQ�� NXLQND�SDOMRQ� HQHPPlQ�SDUHPPDQ� WXORNVHQ� VDDYXWWDPLQHQ�
PDNVDD�NXLQ�WRLVHVVD�LQWHUYHQWLRVVD���.XQ�YDLNXWXV�RQ�PLWDWWX�VDPDOOD�WDYDO�
OD�� HUL� LQWHUYHQWLRLOOH� ODVNHWWXD� NXVWDQQXV�YDLNXWWDYXXV� �VXKGHWWD� YRLGDDQ�
YHUUDWD��MD�QLLQ�O|\GHWllQ�SLHQLPPlOOl�NXVWDQQXNVHOOD�HQLWHQ�OLVlK\|W\l�WXRW�
WDYD�KDQNH���%\IRUG�\P���WXORVVD���
�
.XVWDQQXVWHQ�MD�YDLNXWXVWHQ�YDLKWHOX�
�
.XVWDQQXNVHW� MD� YDLNXWXNVHW� YRLYDW� YDLKGHOOD� PHUNLWWlYlVWL� HUL� \NVLO|LGHQ�
YlOLOOl�� HULW\LVHVWL� MRXVWDYLVVD� SDOYHOXLVVD�� HVLPHUNLNVL� SDOYHOXLVVD�� MRLVVD�
Nl\WHWllQ�SDOYHOXRKMDXVWD��FDVH�PDQDJHPHQW��WDL�MRWND�SHUXVWXYDW�DVLDNNDDQ�
YDOLQWDDQ��(VLPHUNLNVL�´0DXGVOH\�'DLO\�/LYLQJ´�±RKMHOPDQ�HQVLPPlLVHVVl�
YDLKHHVVD�� WDUNDVWHOODDQ�NXVWDQQXNVLD�� MRWND�DLKHXWXYDW��NXQ�DVLDNDV�KDNHX�
WXX�WLODQWHHQVD�NULLVL\W\HVVl�SV\NLDWULVHHQ�VDLUDDODDQ����±���NXXNDXGHQ�NX�
OXWWXD�WXWNLPXNVHQ�DONDPLVHVWD�NXVWDQQXVWHQ�HUR�\KWHLV|KRLWRRQ�SHUXVWXYDV�
VD��FRPPXQLW\�EDVHG��YDLKWRHKGRVVD�ROL����NHUWDLQHQ�YlKLWHQ�MD�HQLWHQ�PDN�
VDYLHQ�SRWLODLGHQ�YlOLOOl��.QDSS�\P����������2QNLQ�KDUKDDQMRKWDYDDQ�SXKXD�
KRLGRQ�NXVWDQQXNVLVWD�\OHHQVl��MRV�YDLKWHOX�RQ�KXRPDWWDYDQ�\NVLO|OOLVWl��
�

+DOYHPSL�

.DOOLLPSL�

9DLNXWWDYDPSL�9lKHPPlQ�YDLNXWWDYD�

$/8(��� $/8(���

$/8(���$/8(���

(L�NXVWDQ�
QXV�
YDLNXWWDYD�

3RKGLWWDYD��
YDLNXWWDYXXWWD�
OLVllYl�PXWWD�
P\|V�NXVWDQ�
QXNVLD�NDVYDW�
WDYD�

.XVWDQQXV�
YDLNXWWDYD�

3RKGLWWDYD��
NXVWDQQXNVLD�
YlKHQWlYl�YDL�
NXWWDYXXGHQ�
NXVWDQQXNVHOOD�
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.XQ�DLQHLVWR�VDOOLL��YDLKWHOXQ�WXWNLPLQHQ�RQ�WlUNHll��2VDU\KPLHQ�DQDO\\VLVVl�
WDUNDVWHOODDQ�NXVWDQQXNVLD� MD� WXORNVLD�DVLDNDV�� WDL�Nl\WWlMlU\KPLWWlLQ��.LLQ�
QRVWXNVHQ� NRKWHHQD� RQ�� RQNR� LQWHUYHQWLR� YDLNXWWDYDPSL� WDL� NXVWDQQXV�
YDLNXWWDYDPSL�MROOHNLQ�WLHW\OOH�U\KPlOOH�NXLQ�PXLOOH�U\KPLOOH��+DQNH��MRND�HL�
ROH�NXVWDQQXV�YDLNXWWDYD�NHVNLYHUWRYlHVW|OOH��VDDWWDD�RVRLWWDXWXD�NXVWDQQXV�
WHKRNNDDNVL� MROOHNLQ� WLHW\OOH� YlHVW|U\KPlOOH��(VLPHUNLNVL� \NVL� V\QQ\W\NVHQ�
MlONHLVHQ� WXNLRKMHOPDQ� DUYLRLQWLD� NRKWDDQ� HVLWHWW\� NULWLLNNL� NRKGLVWXL� WlKlQ�
DVLDDQ� �(VLPHUNNL� ��� WDUNHQQH�����$UYLRLQWLD� HL� ROOXW� VXXQQLWHOWX� VLWHQ�� HWWl�
RKMHOPDQ�YDLNXWWDYXXV�ROLVL�YRLWX�DUYLRLGD�HULNVHHQ�YDLNHLPPDVVD�DVHPDVVD�
ROOHLOOH�lLGHLOOH��1lLGHQ�ROLVL�YRLQXW�ROHWWDD�K\|W\YlQ�OLVlWXHVWD�HQLWHQ��
�
.XVWDQQXV�� WDL� WXRWDQWRIXQNWLRW� RYDW� KLHQRVWXQHHPSLD� WDSRMD� WXWNLWWDHVVD�
\NVLO|LGHQ�� SDOYHOXLGHQ� WDL� DOXHLGHQ� YlOLVWl� NXVWDQQXVWHQ� WDL� YDLNXWXVWHQ�
YDLKWHOXD��1lPl�Nl\WWlYlW� UHJUHVVLRWHNQLLNRLWD� �PXOWLSOH� UHJUHVVLRQV�� MD�HW�
VLYlW�WLODVWROOLVWD�\KWHLVYDLKWHOXD�NXVWDQQXVWHQ��WXORVWHQ�MD�SDOYHOXQ�Nl\WWlMlQ�
WDL� WDUMRDMDQ� RPLQDLVXXNVLHQ� YlOLOWl�� 1H� RYDW� K\Yl� WDSD� SDOMDVWDD� WHNLM|LWl��
MRLOOD�RQ�PHUNLWWlYl�YDLNXWXV�NXVWDQQXNVLLQ� WDL� WXORNVLLQ��HULW\LVHVWL�� MRV�VH�
NRLWWDYLD�WHNLM|LWl�RQ�SDOMRQ��7lPl�RQ�HULW\LVHQ�WlUNHll��MRV�WDSDXVWHQ�YDOLQWD�
HL�ROH�WHKW\�NRQWUROORLGXOOD�VDWXQQDLVRWRVPHQHWHOPlOOl��VLOOl�WlOO|LQ�VDWXQQDL�
VXXV�HL�SRLVWD�HURMD�U\KPLHQ�YlOLOOl��.XQ�NRQWUROORLGDDQ�DVLDNNDLGHQ�RPLQDL�
VXXNVLD�� DUYLRLWDYDQ� LQWHUYHQWLRQ�QHWWRYDLNXWXV�RQ�PDKGROOLVWD� VDDGD�QlN\�
YLOOH��
�
.XVWDQQXV��MD�WXRWDQWRIXQNWLRW�RYDW�K\|G\OOLVLl�P\|V�PXLVVD�WDUNRLWXNVLVVD�
�.QDSS���������HVLPHUNLNVL�WXWNLWWDHVVD��NRKGHQWXXNR�MRNX�RKMHOPD�KDOXWXOOD�
WDYDOOD� �WRLVLQ� VDQRHQ�� OLLWW\YlWN|� \NVLO|NRKWDLVHW� NXVWDQQXNVHW� VHOODLVLLQ�
\NVLO|LGHQ� RPLQDLVXXNVLLQ�� MRWND� RVRLWWDYDW� SDOYHOXWDUYHWWD��� )XQNWLRLGHQ�
DYXOOD�YRLGDDQ�P\|V�HQQXVWDD�NXVWDQQXNVLD�WDL�YDLNXWXNVLD��MRV�Nl\WHWWlYLV�
Vl� RQ� SHUXVWLHWRMD� SRWHQWLDDOLVHVWD� DVLDNDVNXQQDVWD�� 7lPl� RQ� K\|G\OOLVWl�
SDOYHOXMD�VXXQQLWWHOHYLOOH��
�
0XLWD�KXRPLRLWD�
�
7DORXVWLHWHLOLM|LWl� V\\WHWllQ� MRVNXV� KXRPLRQ� NLLQQLWWlPLVHVWl� \NVLQRPDDQ�
WHKRNNXXWHHQ� PXLWWHQ� WHNLM|LGHQ�� NXWHQ� RLNHXGHQPXNDLVXXGHQ� NXVWDQQXN�
VHOOD��HVLP��+RXVH���������7XWNLPXNVLVVD�UDSRUWRLGDDQ�WDYDOOLVHVWL�NRNRQDLV��
WDL� NHVNLPllUlLVLl� YDLNXWXNVLD� SRKWLPDWWD�� NXND� K\|W\\� �WDL� NlUVLL� KDLWWDD��
HQLWHQ�LQWHUYHQWLRVWD��2LNHXGHQPXNDLVXXVN\V\P\NVHW�RYDW�NXLWHQNLQ�WRGHQ�
QlN|LVHVWL� WlUNHLWl� K\YLQYRLQWLVHNWRULOOD�� MD� DUYLRLQWLWXWNLPXVWHQ� SLWlLVL� Yl�
KLQWllQNLQ� WXWNLD� YDLNXWXVWHQ� MDNDXWXPLVWD� PHUNLWWlYLOOH� RVDU\KPLOOH� �HVL�
PHUNLNVL�HUL�WXORU\KPLOOH��HUL�LNlLVLOOH�WDL�YDPPDQ�DVWHHQ�PXNDDQ���2Q�VLOWL�
YllULQ� VDQRD�� HWWl� WDORXVWLHWHLOLMlW� RYDW� ODLPLQO\|QHHW� MXONLVHQ�SROLWLLNDQ� MD�
NDXWXPLVYDLNXWXNVHW� NRNRQDDQ�� VLOOl� PRQHW� WXWNLPXNVHW� RYDW� NRKGLVWXQHHW�
HULW\LVHVWL� WlKlQ�N\V\P\NVHHQ� �HVLP��%ORZ� MD�&UDZIRUG��������(YDQV�\P���
������+LOOV���������0XWWD��KXROLPDWWD�YRLPDNNDLVWD�SHULDDWWHHOOLVLVWD�VXRVL�
WXNVLVWD� �HVLP�� *ROG� \P��� ������� RLNHXGHQPXNDLVXXVN\V\P\NVHW� HLYlW�
\OHHQVl�VLVlOO\�ROHQQDLVHQD�RVDQD�WDORXGHOOLVHHQ�DUYLRLQWLLQ��
�
.HKLWW\QHHPSLHQ� DQDO\\VLHQ� SLWlLVL� P\|V� NLLQQLWWll� KXRPLRWD� SDOYHOXMHQ�
VDDWDYXXWHHQ� WDL� Nl\WW||Q� VXKWHHVVD� SDOYHOXWDUSHHVHHQ�� WDLNND� VLLKHQ�� MDH�
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WDDQNR�SDOYHOXW�RLNHXGHQPXNDLVHVWL�MD�NRHWDDQNR�WlPl�VHOODLVHNVL��7lOODLQHQ�
DQDO\\VL� PHQHH� WXORVWHQ� U\KPlNRKWDLVWD� HVLWWlPLVWl� SLGHPPlOOH� MD� VDDWWDD�
WDUYLWD� HQHPPlQ� ODDGXOOLVWD� DQDO\\VLl�� /DDGXOOLVWD� RWHWWD� YRLGDDQ� WDUYLWD�
HVLPHUNLNVL�VLOORLQ��NXQ�KDOXWDDQ�\PPlUWll��PLWHQ�HULODLVHW�LKPLVHW�SllVHYlW�
SDOYHOXQ� Nl\WWlMLNVL� WDL�PLWHQ� SllWHWllQ� VLLWl��PLWl� SDOYHOXD� NXOOHNLQ� WDUMR�
WDDQ��
�
-RWNXW� WDORXVWLHWHLOLMlW�RYDW�\ULWWlQHHW� OLVlWl�RLNHXGHQPXNDLVXXVQlN|NXOPDQ�
WDORXGHOOLVHHQ� DUYLRLQWLLQ� S\\WlPlOOl� LKPLVLl� NHUWRPDDQ��PLNl�KHLGlQ�PLH�
OHVWllQ� RQ� RLNHXGHQPXNDLVWD�� �2QNR� HVLP�� RLNHXGHQPXNDLVWD�� HWWl� N|\�
KHPPlW� NRWLWDORXGHW� VDDYDW� HWXD�� PXWWD� NRNR� YlHVW|Q� WLODQQH� KHLNNHQHH�
KLHPDQ��� 1lLKLQ� PHQHWHOPLLQ� OLLWW\\� NXLWHQNLQ� PHUNLWWlYLl�� MRVNDDQ� HL�
\OLSllVHPlWW|PLl� RQJHOPLD�� MD� VXRVLWHOODDQ�� HWWl� K\|W\MHQ� MDNDXWXPLVWD�
NRVNHYD� LQIRUPDDWLR� HVLWHWWlLVLLQ� RPDQD� NRNRQDLVXXWHQDDQ� �6DVVL� \P���
��������
0XXW� KXRPLRRQ� RWHWWDYDW� N\V\P\NVHW�� NXWHQ� YDLNXWXVPDKGROOLVXXNVLHQ� OL�
VllPLQHQ��NRKWXXOOLVXXV�MD�RLNHXV�SDOYHOXXQ��OLLWW\YlW�WDSDDQ��MROOD�SDOYHOXD�
MDHWDDQ��1lLOOl�SURVHVVLLQ� OLLWW\YLOOl�N\V\P\NVLOOl�RQ�RPD�PHUNLWWlY\\WHQVl�
ULLSSXPDWWD�VLLWl��PLWHQ�QH�YDLNXWWDYDW�SURMHNWLQ�WDYRLWWHLGHQ�VDDYXWWDPLVHHQ��
6DPRMD� DVLRLWD� YRLGDDQ� WDYRLWHOOD� NHLQRLOOD�� MRWND� MRNR� YDOWDLVWDYDW� �HPSR�
ZHUPHQW�� WDL� HLYlW� YDOWDLVWD� DVLDQRVDLVLD� ULLSSXHQ� VLLWl��PLWHQ� ´PllUlLOHYl´�
RKMHOPD� RQ� MD� RQNR� VH� ´Nl\WWlMlNHVNHLQHQ´�� 9DLNXWXVPDKGROOLVXXNVLHQ� OL�
VllPLQHQ�MD�PXXW�DUYRW�SLWlLVL�VLVlOO\WWll�DUYLRLQWLNHKLNNRRQ�VLOORLQ��NXQ�QH�
RYDW� DUYLRLWDYDQ� WRLPLQQDQ� NDQQDOWD� PHUNLW\NVHOOLVLl�� 1H� YRLYDW� ROOD� MRNR�
WRLPLQQDQ�HULOOLVLl�WDYRLWWHLWD�WDL�QH�YRLYDW�UDMRLWWDD�DUYLRLWDYLHQ�WDYRLWWHLGHQ�
YDOLQWDD��(L�ROH�PLWllQ�V\\Wl��PLNVL�QlLWl�DUYRMD�HL�YRL�VLVlOO\WWll�WDORXGHOOL�
VHHQ� DUYLRLQWLLQ� MD� HVLPHUNNHMl� QLLGHQ� VLVlOO\WWlPLVHVWl� RQNLQ� ROHPDVVD�
�HVLP��.HQGDOO�MD�.QDSS���������
�
0LWHQ�MD�PLNVL�RKMHOPDW�WRLPLYDW�
�
6XXULQ�RVD�WDORXGHOOLVHVWD�DUYLRLQQLVWD�NRKGLVWXX�NXVWDQQXNVLLQ�MD�YDLNXWXN�
VLLQ�� 7\\SLOOLVHVWL� SDOMRQ� YlKHPPlQ� KXRPLRWD� NLLQQLWHWllQ� VLLKHQ�� PLNVL�
LQWHUYHQWLRW� WRLPLYDW� MD�PLNVL�QH�VDDYDW�DLNDDQ�WLHWW\Ml�NXVWDQQXNVLD�MD�YDL�
NXWXNVLD��(UllW�WDORXVWLHWHLOLMlW�SLWlYlW�QlLWl�HULOOLVLQl���HKNlSl�WRLVVLMDLVLQD���
DVLRLQD�� MRLWD� HL� WDUYLWD� DUYLRLWDHVVD� YDLNXWWDYXXWWD� WDL� NXVWDQQXV�
YDLNXWWDYXXWWD�� 0RQLSXROLVHPPLQ� WRWHXWHWXW� WXWNLPXNVHW� VDDWWDYDW� MRVNXV�
WXWNLD�NXVWDQQXVWHQ�MD�YDLNXWXVWHQ�YDLKWHOXD�HUL�U\KPLHQ�YlOLOOl��1H�VDDWWDYDW�
MRSD�\ULWWll�VHOLWWll�WlWl��HVLPHUNLNVL�WDUNDVWHOHPDOOD�WLODVWROOLVWD�\KWHLVYDLK�
WHOXD�YDLNXWXVWHQ�MD�WLHWW\MHQ�RKMHOPDQ�RPLQDLVXXNVLHQ�YlOLOOl��0XWWD��NRVND�
RWRVNRNR� RQ� KDUYRLQ� ULLWWlYlQ� VXXUL� HGHOOl� PDLQLWWXLKLQ� WLODVWROOLVLLQ� DQD�
O\\VHLKLQ�� WXORNVHNVL�VDDGDDQ� WDYDOOLVHVWL�YDLQ�DOXVWDYLD�K\SRWHHVHMD�YDLKWH�
OXQ�V\LVWl��
�
2Q� NXLWHQNLQ� K\YLl� SHUXVWHLWD� VLOOH��PLNVL� RQ� WlUNHll� \PPlUWll� SDUHPPLQ�
RKMHOPLHQ� WRLPLQWDD�� HULW\LVHVWL�PRQLPXWNDLVWHQ�K\YLQYRLQWLLQ� OLLWW\YLHQ� LQ�
WHUYHQWLRLGHQ� RVDOWD�� (QVLQQlNLQ�� SDUHPSL� \PPlUU\V� DXWWDD� SDUDQWDPDDQ�
WXWNLPXNVHQ�YDOLGLVXXWWD�� MRV�DUYLRLMDW�N\NHQHYlW�RVRLWWDPDDQ� OLQNLQ��PLNVL�
MD�PLWHQ�� LQWHUYHQWLRQ� MD� KDOXWWXMHQ�YDLNXWXVWHQ�YlOLOOl�� KH�YRLYDW�YDUPHP�
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PLQ�SLWll� YDLNXWXNVLD� MXXUL� LQWHUYHQWLRQ� DLKHXWWDPLQD��7lOOl� RQ�YlKHPPlQ�
PHUNLW\VWl�� MRV� WXWNLPXVDVHWHOPD� RQ� YDQNND�� VLOOl� K\YLQ� WRWHXWHWWX�� VDWXQ�
QDLVRWRNVHHQ�SHUXVWXYD�NRHDVHWHOPD� WDNDD� OXRWHWWDYDQ�NXVWDQQXVWHQ� MD�YDL�
NXWXVWHQ� DUYLRLQQLQ�� 6DWXQQDLVRWRNVHHQ� SHUXVWXYDW� NRHDVHWHOPDW� HLYlW� ROH�
NXLWHQNDDQ� DLQD�Nl\WW|NHOSRLVLD� VRVLDDOLVHQ�K\YLQYRLQQLQ� DOXHHOOD��9lKHP�
PlQ� WlVPlOOLVLVVl�NRHDVHWHOPLVVD�HL�YRLGD�DLQD�DXWRPDDWWLVHVWL�ROHWWDD�� HWWl�
HURW� WXWNLPXVU\KPlQ� MD� YHUWDLOXU\KPlQ� YlOLOOl� RYDW� MXXUL� WXWNLWWDYDQ� LQWHU�
YHQWLRQ� DLKHXWWDPLD�� 7lOODLVLVVD� WLODQWHLVVD� DUYLRLQWL� RQ� YDNXXWWDYDPSL�� MRV�
VH�S\VW\\�WDUMRDPDDQ�P\|V�XVNRWWDYDQ�VHOLW\NVHQ�VLOOH��PLWHQ�RKMHOPD�DLKH�
XWWL� YDLNXWXNVHW� WXWNLPXVU\KPlOOH�� 7DUNHQWHHVVD� ��� NXYDWDDQ� ´PXXWRNVHQ�
WHRULDD´��6H�RQ�\NVL�OlKHVW\PLVWDYRLVWD��MRLVVD�N\V\P\V�LQWHUYHQWLRQ�WRLPLQ�
QDVWD�RQ�NHVNHLQHQ�RVD�DUYLRLQWLD��HVLPHUNNL�����
�
7RLVHNVL��LQWHUYHQWLRQ�WRLPLQQDQ�\PPlUWlPLQHQ��PLWHQ�MD�PLNVL��YRL�DXWWDD�
\OHLVWlPllQ�DUYLRLQQLQ�WXORNVLD��HULW\LVHVWL��MRV�YDLNXWXVWHQ�ROHWHWDDQ�ROHYDQ�
RORVXKGHVLGRQQDLVLD�� <NVL� NULWLLNNL� NRNHHOOLVLD� DUYLRLQWLDVHWHOPLD� NRKWDDQ�
RQNL��HWWl�VDPDQODLVWHQ�LQWHUYHQWLRLGHQ�DUYLRLQQHLVVD�VDDGDDQ�XVHLQ�HULODLVLD�
WXORNVLD���3DZVRQ�MD�7LOOH\���������7lPl�HL�ROH�\OOlWWlYll��NXQ�RWHWDDQ�KXR�
PLRRQ�� HWWl� LKPLVHW� UHDJRLYDW�HULODLVLVVD�RORVXKWHLVVD�HUL� WDYRLQ� VDPDDQ� LQ�
WHUYHQWLRRQ��WDL�HWWl�LWVH�LQWHUYHQWLRW�VDDWWDYDW�KLHPDQ�HURWD�HUL�DOXHLOOD�WRLVLV�
WDDQ� DQQHWXQ� NRXOXWXNVHQ�� WRLPLMRLGHQ� NRPSHWHQVVLQ� WDL� LQQRVWXNVHQ� VXK�
WHHQ��7lPl�RQ�\NVL�V\\�VLLKHQ��PLNVL�RQQLVWXQHLOWD�Ql\WWlQHHW�RKMHOPDW�XVHLQ�
HSlRQQLVWXYDW��NXQ�QH� ODLQDWDDQ�PXXDOOH��0XWWD� LOPDQ�VHOLW\VWl� VLOOH��PLNVL�
RKMHOPD�YDLNXWWDD�HUL�WDYRLQ�HUL�SDLNRLVVD�MD�HUL�YlHVW|U\KPLOOH��SllW|NVHQWH�
NLMl�HL�ROH�\KWllQ�YLLVDDPSL��7RLVDDOWD��MRV�DUYLRLQWL�VLVlOWll�DQDO\\VLQ�VLLWl��
PLWHQ�MD�PLNVL�RKMHOPD�WRLPLL��RQ�KHOSRPSL�DUYLRLGD��ROLVLNR�VDPD�LQWHUYHQ�
WLR� YDLNXWWDYD� WDL� NXVWDQQXV�YDLNXWWDYD� WRLVHVVD� \PSlULVW|VVl�� 6DDWWDD� ROOD�
PDKGROOLVWD� HVLPHUNLNVL� HURWHOOD� LQVWLWXWLRQDDOLVHQ� \PSlULVW|Q� RPLQDLVXXN�
VLD�� MRWND� YDLNXWWDYDW� P\|QWHLVHVWL� LQWHUYHQWLRRQ�� 9DLKWRHKWRLVHVWL�� VDDWWDD�
ROOD�WLHWW\Ml�RPLQDLVXXNVLD��MRWND�WHNHYlW�RVDQ�Nl\WWlMLVWl�PXLWD�YDVWDDQRWWD�
YDLVHPPLNVL� LQWHUYHQWLROOH�� 5HDOLVWLQHQ� DUYLRLQWL� PHQHH� YLHOl� DVNHOWD� SL�
GHPPlOOH� YlLWWlPlVVllQ�� HWWl� DUYLRLQQLVVD� WXOLVLNLQ� NHVNLWW\l� WXQQLVWDPDDQ�
YDLNXWWDYLD� WRLPLQWDPHNDQLVPHMD� �SROLF\� PHFKDQLVPV�� PLHOXXPPLQ� NXLQ�
PLWWDDPDDQ�YDLNXWXNVLD��HVLPHUNNL���WDUNHQWHHVVD������
�
2VDU\KPLWWlLVHW�DQDO\\VLW�RYDW�VLLV�K\|G\OOLVLl�MD�WXWNLPXNVHW�SLWlLVL�VXXQQL�
WHOOD�WlPl�KXRPLRRQ�RWWDHQ��PLNl�WDUNRLWWDD�VXXUHPSLD�RWRVNRNRMD��7DORXV�
WLHWHLOLM|LGHQ�SLWlLVL� ROOD�P\|V�YDOPLLWD� Nl\WWlPllQ�PXLWD� OlKHVW\PLVWDSRMD�
WDUNDVWHOOHVVDDQ� WlPlQ� W\\SSLVLl� N\V\P\NVLl� RVDQD� WDORXGHOOLVWD� DUYLRLQWLD��
9DLNND�PXXW� OlKHVW\PLVWDYDW� RQ� XVHLQ� HVLWHWW\� YDLKWRHKGRLNVL� NRNHHOOLVLOOH�
OlKHVW\PLVWDYRLOOH��HL�ROH�PLWllQ�SHULDDWWHHOOLVWD�HVWHWWl�\KGLVWll�OlKHVW\PLV�
WDSRMD�� .RNHHOOLVLOOD� WXWNLPXNVLOOD� KDQNLWDDQ� WlVPlOOLVLl� DUYLRLWD� YDLNXWXN�
VLVWD��MD�PXLOOD�OlKHVW\PLVWDYRLOOD��NXWHQ�UHDOLVWLVHOOD�DUYLRLQQLOOD��DUYLRLGDDQ�
PLVVl� PllULQ� WXORNVHW� RYDW� VRYHOOHWWDYLVVD� PXLVVD� \PSlULVW|LVVl�� � 6DDWWDD�
ROOD�P\|V� WLODQWHLWD�� MRLVVD� WHRULDSHUXVWHLVHW� OlKHVW\PLVWDYDW� YRLYDW� NRUYDWD�
V\VWHPDDWWLVHPSLD�NXVWDQQXV��MD�YDLNXWXVDUYLRLQWHMD��HVLPHUNNL�WDUNHQWHHVVD�
������
�
�
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7DUNHQQH�����0XLWD�DUYLRLQQLQ�OlKHVW\PLVWDSRMD�
�

(VLPHUNNL����0XXWRVWHRULD��WKHRU\�RI�FKDQJH��
7lPl�WHRULDNHVNHLQHQ�DUYLRLQQLQ�OlKHVW\PLVWDSD�NHKLWHWWLLQ�ODD�
MRMHQ� MD� PRQLPXWNDLVWHQ� \KWHLV|WDVRQ� KDQNNHLGHQ� DUYLRLQWLLQ��
MRKRQ�NRNHHOOLVHQ�OlKHVW\PLVWDYDQ�YlLWHWllQ�VRYHOWXYDQ�KXRQRV�
WL� �&RQQHOO�� ������� /lKHVW\PLVWDSDD� YRLGDDQ� NXLWHQNLQ� Nl\WWll�
P\|V�PXXQODLVLVVD�VRVLDDOLDODD�NRVNHYLVVD�KDQNNHLVVD��0XXWRV�
WHRULDQ��WKHRU\�RI�FKDQJH��72&��WDXVWDOOD�RQ�ROHWXV��HWWl�RKMHO�
PDW� SHUXVWXYDW� H[SOLVLLWWLVLLQ� WDL� LPSOLVLLWWLVLLQ� WHRULRLKLQ� VLLWl��
PLWHQ�KDOXWXW� WDYRLWWHHW� VDDYXWHWDDQ��$UYLRLQQLQ�HQVLPPlLVHVVl�
YDLKHHVVD� KDQNNHHQ� NHVNHLVLl� WRLPLMRLWD� DXWHWDDQ� PllULWWHOH�
PllQ�KDQNNHHQ�WDYRLWWHHW�VHNl�PLOORLQ�MD�PLWHQ�QH�DLRWDDQ�VDD�
YXWWDD��7RLVLQ�VDQRHQ��DUYLRLMD�DORLWWDD�PllULWWHOHPlOOl�ORSXOOLVHW�
WDYRLWWHHW�MD�HWHQHH�WDDNVHSlLQ�WRLPHQSLWHLVLLQ��MRLWD�WDYRLWWHLGHQ�
VDDYXWWDPLVHHQ�WDUYLWDDQ��7lPlQ�MlONHHQ�PllULWHOOllQ�YlOLHWDSLW�
WDL� YlOLWDYRLWWHHW�� MRLKLQ� WRLPHQSLWHHW� OLLWW\YlW�� VLWHQ�� HWWl� RKMHO�
PDD�YRLGDDQ�DUYLRLGD�MD��MRV�WDUSHHQ��PXRNDWD�YlOLHWDSSLHQ�NRK�
GDOOD��

�
.XQ�YDUVLQDLVHW�YDLNXWXVPLWWDULW�OLLWW\YlW�ORSXOOLVLLQ�WDYRLWWHLVLLQ��
WXRWRNVHW�WDL�SURVHVVLYDLNXWXNVHW�RYDW�YlOLHWDSSHMD��7DORXVWLHWHL�
OLMlW� VXKWDXWXYDW� XVHLQ� NULLWWLVHVWL� SURVHVVLD� NXYDDYLLQ�PLWWDUHL�
KLQ�� NRVND� QH� HLYlW� PLWWDD� VXRUDDQ� WDYRLWWHLGHQ� VDDYXWWDPLVWD��
.XLWHQNLQ�� NXQ� WXNHXGXWDDQ� WDXVWDWHRULDDQ�� NXWHQ� 72&�
OlKHVW\PLVWDYDVVD�� SURVHVVLPLWWDULW� YRLYDW� ROOD� WHKRNDV� WDSD� DU�
YLRLWDHVVD� KDQNNHHQ� WDYRLWWHLGHQ� VDDYXWHWWDYXXWWD� �+XJKHV� MD�
7UD\QRU���������3URVHVVLPLWWDULW�DXWWDYDW�P\|V��UDNHQWDPDDQ�WR�
GLVWXVNHWMX��MRQND�DYXOOD�LQWHUYHQWLR�YRLGDDQ�\KGLVWll�ORSXOOLVLLQ�
YDLNXWXNVLLQ��

�
7RLVHVVD� HVLPHUNLVVl�� 7HUYHHQ� HOlPlQ� NHVNXNVHW� ±KDQNNHHQ�
�+HDOWK\� /LYLQJ�&HQWUHV�� DUYLRLQQLVVD�� WXWNLWDDQ� WHRULRLWD� VLLWl��
PLOODLVLD�PXXWRNVLD� O|\W\\�SDLNDOOLVHQ�DORLWWHHOOLVXXGHQ�WDXVWDO�
WD�� -RWNXW� WHRULDW� SHUXVWXYDW� WDORXGHOOLVWHQ� RQJHOPLHQ� YlKHQWl�
PLVHHQ�� MROORLQ� YlKHQHYlW�P\|V� WDORXGHOOLVWHQ� RQJHOPLHQ� NLHO�
WHLVHW�YDLNXWXNVHW�WHUYH\WHHQ��/\K\HQ�WlKWlLPHQ�WDYRLWWHHQD�YRL�
ROOD� OXRWWR�RVXXVNXQQDQ� �&UHGLW� 8QLRQ�� SHUXVWDPLQHQ� MD� PDK�
GROOLVLPPDQ�PRQHQ�URKNDLVHPLQHQ�OLLWW\PllQ�NDVVDQ�MlVHQHNVL��
6HXUDDYDVVD�±�YlOLYDLKHHVVD��� WlPlQ�SLWlLVL� URKNDLVWD�XVHDPSLD�
LKPLVLl� VllVWlPllQ� MD� VDPDOOD� VH� DXWWDLVL� \KWHLV|l�NHKLWWlPllQ�
N\N\llQ� KXROHKWLD� RPLVWD� WDUSHLVWDDQ�� 3LWNlOOl� WlKWlLPHOOl� MlU�
MHVWHO\�DXWWDLVL� LKPLVLl�SllVHPllQ�YHONDNLHUWHHVWl� MD�VLLKHQ�OLLW�
W\YlVWl�KXROHVWD� MD� OLVlLVL� OXRWWDPXVWD� MD� VROLGDDULVXXWWD�SDLNDO�
OLV\KWHLV||Q�� 7RLYRQ� PXNDDQ� ORSXOWD� VHXUDXNVHQD� ROLVL� YlKl�
RVDLVLPSLHQ� WHUYH\GHQ� SDUDQHPLQHQ�� MRND� RQ� 7HUYHHQ� HOlPlQ�
NHVNXNVHW�±KDQNNHHQ�YDUVLQDLQHQ�WDYRLWH��

�
�
�
�
�
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(VLPHUNNL����5HDOLVWLQHQ�DUYLRLQWL�
�

5HDOLVWLVHQ� DUYLRLQQLQ� NDQQDWWDMDW� NRURVWDYDW�� HWWl� DUYLRLQQLVVD�
HL�SLWlLVL�NHVNLWW\l�PLWWDDPDDQ�YDLQ�RKMHOPDQ�DLNDDQVDDPDD�QHW�
WRYDLNXWXVWD��NRVND�VH� WRGHQQlN|LVHVWL�NHUWRR�PHONR�YlKlQ�RK�
MHOPDQ�YDLNXWWDYXXGHVWD�HULODLVLVVD�RORVXKWHLVVD��3DZVRQ�MD�7LO�
OH\���������6HQ�VLMDDQ�DUYLRLQQLVVD�SLWlLVL�S\UNLl� O|\WlPllQ� WD�
YRLWHOWDYLD�YDLNXWXNVLD�WXRWWDYLD�PHNDQLVPHMD��(VLPHUNLNVL�\NVL�
WDL� XVHDPSL� VHXUDDYDQ� OXHWWHORQ� PHNDQLVPHLVWD� YDLNXWWDD� YDO�
YRQWDNDPHUDQ��&&79��&ORVHG�&LUFXLW�7HOHYLVLRQ��Nl\WW|NHOSRL�
VXXWHHQ�SDUNNLSDLNNRMHQ�YDOYRQQDVVD��

•� 6LQXW�RQ�KXRPDWWX�±PHNDQLVPL��VDD�ULNRVWD�VXXQQLWWHOH�
YDQ�OXRSXPDDQ�DLNHHVWDDQ�OLVllPlOOl�NLLQQLMllPLVULVNLl�

•� 9DLNXWWDYD�VLMRLWWXPLQHQ�±PHNDQLVPL��SDUDQWDD�YDUWLRL�
GHQ� MD� SROLLVLHQ� PDKGROOLVXXWWD� VLLUW\l� VLQQH�� PLVVl�
HVLLQW\\�HSlLO\WWlYll�Nl\WWl\W\PLVWl�

•� 0XLVWLQ� YLUNLVW\V� ±PHNDQLVPL�� PXLVWXWWDD� DXWRLOLMRLWD�
KXROHOOLVXXGHVWD� �HVLP�� � DXWRMHQ� OXNLWVHPLQHQ� MD� YD�
UDVKlO\WWLPLHQ�SllOOH�N\WNHPLQHQ��

•� 9HWRDD� YDURYDLVLLQ� ±PHNDQLVPL�� WXUYDSDLNND� WXUYDOOL�
VXXVWLHWRLVLOOH�DXWRLOLMRLOOH��

�
.RVND�PRQLHQ�LQWHUYHQWLRLGHQ�RQQLVWXPLQHQ�ULLSSXX�RORVXKWHLV�
WD��UHDOLVWLVHVVD�DUYLRLQQLVVD�SLWlLVL�P\|V�\NVLO|LGl�NRQWHNVWL�HOL�
QH�RORVXKWHHW��MRLVVD�QlPl�PHNDQLVPLW�WRGHQQlN|LVHVWL�WRLPLYDW��
(GHOOl� ROHYDVVD� HVLPHUNLVVl� 9DLNXWWDYDQ� VLMRLWWXPLVHQ� ±
PHNDQLVPL�RQ�XVNRWWDYDPSL�NDXSXQNLHQ�SDUNNLSDLNRLOOD��PLVVl�
WXUYDOOLVXXVKHQNLO|VW|l� RQ� HQHPPlQ� VDDSXYLOOD� NXLQ� DOXHLOOD��
MRLOOD� SDUNNLSDLNDW� RYDW� VLMRLWWXQHHW� NDXHPPDV� WRLVLVWDDQ�� 6LWl�
YDVWRLQ�� PXLVWLQ� YLUNLVW\V� ±PHNDQLVPLQ� RQQLVWXQXW� WRLPLQWD�
ULLSSXX�YDUDVKlO\WWLPLHQ�WDVRVWD��HVLPHUNLNVL�QLLGHQ�\OHLV\\GHV�
Wl��YDLNXWWDYXXGHVWD�MD�KHOSSRNl\WW|LV\\GHVWl��

�
$UYLRLMD� NHKLWWll� HGHOOl� NXYDWXQ� RORVXKWHHW�PHNDQLVPL�
YDLNXWXNVHW�±PDOOLQ��&02��FRQWH[W�PHFKDQLVP�RXWFRPH��Nl\W�
WlPlOOl�DSXQDDQ�KDQNNHHQ�NHVNHLVLl�WRLPLMRLWD��NXWHQ�VXXQQLWWH�
OLMRLWD�MD�Nl\WlQQ|Q�WRWHXWWDMLD��/LLNNHHOOH�OlKGHWllQ�WHRULRLVWD�MD�
K\SRWHHVHLVWD��MRWND�WHVWDWDDQ�VDDWDYLOOD�ROHYDQ�DLQHLVWRQ�DYXOOD��
(VLPHUNLNVL� SROLLVLD� MD� YDUWLRLQWL\ULW\NVLl� KDDVWDWWHOHPDOOD� YRL�
GDDQ� VHOYLWWll�� RQNR� YDOYRQWDNDPHUDQ� DVHQWDPLQHQ� PXXWWDQXW�
KHLGlQ� WDSDDQVD� NlVLWHOOl� DXWRLKLQ� NRKGLVWXYDD� ULNROOLVXXWWD���
3ROLLVLQ� WLODVWRMD�YRLGDDQ�Nl\WWll�VHQ�DUYLRLPLVHHQ��RQNR�ULNRV�
WHQ�VHOYLWWlPLVDVWH�SDUDQWXQXW��$XWRLOLMRLGHQ�KDDVWDWWHOXMHQ�DYXO�
OD�YRLGDDQ�VHOYLWWll�YDOYRQWDNDPHUDQ�YDLNXWXVWD�KHLGlQ�Nl\WWl\�
W\PLVHHQVl�� HVLPHUNLNVL� RQNR� YDOYRQWDNDPHUDOOD� YDLNXWXVWD�
SDUNNLSDLNDQ�YDOLQWDDQ��

�
5HDOLVWLQHQ� DUYLRLQWL� HL� HGHOO\Wl� PLWllQ� WLHWW\l� WXWNLPXVPHQH�
WHOPll��6H� SDUHPPLQNLQ� URKNDLVHH�Nl\WWlPllQ� VDPDQDLNDLVHVWL�
VHNl�NYDOLWDWLLYLVLD�HWWl�NYDQWLWDWLLYLVLD�PHQHWHOPLl��7DYRLWWHHQD�
RQ� PllULWHOOl� YDLNXWWDYD� PHNDQLVPL�� NRQWHNVWL� HOL� RORVXKWHHW��
MRLVVD� PHNDQLVPL� Nl\QQLVW\\�� MD� RGRWHWXW� YDLNXWXNVHW� QlLVVl�
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RORVXKWHLVVD�� 7lOODLVHQ� LQIRUPDDWLRQ� YlLWHWllQ� ROHYDQ� VLLUUHWWl�
YlPSll� MD� VLNVL� SllW|NVHQWHNLM|LGHQ� QlN|NXOPDVWD� Nl\WW|NHO�
SRLVHPSDD�NXLQ�NRNHHOOLVWHQ�DUYLRLQWLDVHWHOPLHQ�WXRWDPDW�MRNR�
WDL� ±WXORNVHW�� -RV� HGHOOl� HVLWHOO\VVl� HVLPHUNNLWDSDXNVHVVD� 9DL�
NXWWDYDQ� VLMRLWWXPLVHQ� ±PHNDQLVPL� ROLVL� WRGHWWX� KDOOLWVHYDNVL�
PHNDQLVPLNVL�� SllW|NVHQWHNLMlW� VDLVLYDW� P\|V� WLHGRQ� VLLWl�� HWWl�
YDOYRQWDNDPHUDQ� Nl\WW|� PDDVHXWXPDLVWHQ� DOXHLGHQ� SDUNNLSDL�
NRLOOD�HL�ROLVL�YDLNXWWDYDD�LOPDQ�ULLWWlYll�SROLLVLHQ�MD�YDUWLRLGHQ�
VDDWDYLOOD�RORD��3llWWlMlW�VDLVLYDW�P\|V�WLHWll��HWWl�NDXSXQNLPDL�
VLOODNLQ� DOXHLOOD� YDOYRQWDNDPHUDQ�YDLNXWWDYXXV�HGHOO\WWll�NRRU�
GLQRLQWLD� SDLNDOOLVHQ� SROLLVLQ� MD� YDUWLRLQWL\ULW\VWHQ� NDQVVD�� MRWWD�
WXUYDOOLVXXVKHQNLO|VW|l�ROLVL�VDDWDYLOOD��

�
7DUNHQQH�����(VLPHUNNL�WHRULDSHUXVWHLVHVWD�WDORXGHOOLVHVWD�DUYLRLQQLVWD�
�

<OHLVOllNlUHLGHQ�PllUlUDKDYDVWXXNRNHLOXQ� DUYLRLQWL� �(YD�
OXDWLRQ�RI�*3�IXQGKROGLQJ��

�
<OHLVOllNlUHLGHQ�PllUlUDKDYDVWXXNRNHLOXQ�WDYRLWWHHQD�ROL�OLVlWl�
VDLUDDODSDOYHOXMHQ�WHKRNNXXWWD�DQWDPDOOD�\OHLVOllNlULSUDNWLLNDOOH�
YlOLW|Q� YDVWXX� WLHWW\MHQ� VDLUDDODSDOYHOXMHQ� RVWDPLVHVWD� SRWLODLO�
OHHQ��SUDNWLLNRLOOH�DQQHWWLLQ�P\|V�PllUlUDKD���2VWHWWDYLD�SDOYH�
OXMD� RYDW�PXXQ�PXDVVD� ODERUDWRULRSDOYHOXW� MD� KDOYHPPDW� OHLN�
NDXNVHW��MRLVWD�QlLQ�ROOHQ�PXRGRVWXX�MXONLVHQ�WHUYH\GHQKRLWRMlU�
MHVWHOPlQ� �1+6�� 1DWLRQDO� +HDOWK� 6HUYLFH�� VLVlLVHW� PDUNNLQDW��
7lWl� NRNHLOXD� ROLVL� YRLWX� DUYLRLGD� YHUWDDPDOOD� PllUlUDKDYDV�
WXXVVD� ROHYLHQ� MD� HL�PllUlUDKDYDVWXXOOLVWHQ� OllNlUHLGHQ�SRWLODL�
GHQ� WHUYH\GHQKXROWRNXVWDQQXNVLD� MD� WHUYH\VYDLNXWXNVLD�� PXWWD�
WlPl� ROLVL� WXOOXW� K\YLQ� NDOOLLNVL� MD� DUYLRLQWLWXORVWHQ� VDDPLQHQ�
ROLVL�NHVWlQ\W�NDXDQ��7lPlQ�VLMDVWD�DUYLRLQWL�SHUXVWXL� MRXNNRRQ�
\NVLW\LVNRKWDLVLD�DUYLRLQWLN\V\P\NVLl��.\V\P\VWHQ�WDXVWDOOD�ROL�
PLNURWDORXVWLHWHHOOLQHQ�WHRULD�VHNl�DOXQ�SHULQ�MlUMHVWHOPlOOH�DVH�
WHWWXMD�RGRWXNVLD�MD�VLWl�NRKWDDQ�HVLWHWW\Ml�KXROLD��(VLPHUNLNVL�

•� 3DUDQWDDNR�OllNlULQ�PllUlUDKDYDVWXX�SRWLODDQ�VDDPLD�
SDOYHOXMD�� PLNURWDORXVWHRULDQ� PXNDDQ� \OHLVOllNlUHLOOH�
DQQHWXQ� WLODDMDYDOODQ� SLWlLVL� URKNDLVWD� OlKHNNlLQ� VLMDLW�
VHYLD� VDLUDDORLWD� NLOSDLOHPDDQ� NHVNHQllQ�� PLQNl� HGHO�
OHHQ�SLWlLVL�MRKWDD�SDUHPSLLQ�MD�WDL�KDOYHPSLLQ�SDOYHOXL�
KLQ��

•� 0XXWWXXNR� OllNlUHLGHQ� OlKHWHPHQHWWHO\�� YDQKDVVD� V\V�
WHHPLVVl� \OHLVOllNlULOOl� HL� ROOXW� WDORXGHOOLVLD� NDQQXVWL�
PLD� SRKWLD� UDWLRQDDOLVHVWL� OlKHWWHLWllQ�� NRVND� NROPDV�
RVDSXROL�PDNVRL� NXVWDQQXNVHW�� 3llW|NVHQWHNLMlW� WRLYRL�
YDW��HWWl�NRVND�PllUlUDKDYDVWXXOOLVHOOD�OllNlULOOl�ROL�Q\W�
NDQQXVWLQ� NRQWUROORLGD� OlKHWHNl\WWl\W\PLVWllQ�� WlPl�
YlKHQWlLVL� OlKHWWHLGHQ�PllUll� MD� MRKWDLVL� NXVWDQQXVYDL�
NXWWDYDPSDDQ�KRLWRRQ��

•� 3\V\YlWN|�PllUlUDKDYDVWXXVVD� ROHYDW� OllNlULW� EXGMHW�
WLQVD� SXLWWHLVVD�� \NVL� KDOOLWXNVHQ� KXROHQDLKHLVWD� ROL� VH��
HWWl� UDKDW� ORSSXLVLYDW�HQQHQ�YXRGHQ� ORSSXD� MD�KDOOLWXN�
VHQ�ROLVL�RWHWWDYD�YDVWXX�� MRWWD�SRWLODDW�HLYlW� MlLVL� LOPDQ�
KRLWRD��

•� <ULWWlYlWN|�PllUlUDKDYDVWXXOllNlULW� YDOLNRLGD�SRWLODL�
WDDQ�� KDOOLWXV� ROL� KXROHVWXQXW�P\|V� VLLWl�� HWWl�PllUlUD�
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KDYDVWXXOllNlULW�VDDWWDLVLYDW�\ULWWll�´NHUPDQ�NXRULQWDD´��
.l\WWlPlOOl�K\YlNVL�SRWLODVUHNLVWHUHLWl�KH�YRLVLYDW�YDOL�
WD� KDOYHPSLKRLWRLVHW� SRWLODDW� MD� S\UNLl� YlOWWlPllQ� UDV�
NDVKRLWRLVLPSLD� MD�QlLQ�DQVDLWD� HQHPPlQ�YRLWWRD�SUDN�
WLLNRLOODDQ��

�
-RNDLVWD� N\V\P\VWl� WDUNDVWHOWLLQ� XVHLGHQ� WXWNLPXVPHQHWHOPLHQ�
DYXOOD��0XXQ�PXDVVD�KDDVWDWWHOHPDOOD�\OHLVOllNlUHLWl�VHOYLWHWWLLQ�
OllNlUHLGHQ�PRWLYDDWLRWD�PllUlUDKDYDVWXXNRNHLOXXQ�MD�NRNHLOXQ�
YDLNXWXVWD�SUDNWLLNNDDQ��7LHWRMD�NXVWDQQXNVLVWD�Nl\WHWWLLQ�EXGMH�
WLQ� WRWHXWXPLVYHUWDLOXXQ� MD� OlKHWHWLHWRMD�PllUlUDKDYDVWXXOllNl�
UHLGHQ� MD� HL�PllUlUDKDYDVWXXVVD� ROHYLHQ� OlKHWHNl\WlQW|MHQ� YHU�
WDDPLVHHQ�� 3RWLODVUHNLVWHULRWRVWD� DQDO\VRLWLLQ� VHQ� VHOYLWWlPLVHN�
VL�� YRLNR� UHNLVWHULWLHWRMHQ� DYXOOD� WXQQLVWDD� WRGHQQlN|LVHVWL� NDO�
OLLNVL�WXOHYLD�SRWLODLWD���

�
7XWNLMDW�SllWWHOLYlW�WXORVWHQVD�SHUXVWHHOOD��HWWl��\OHLVOllNlUHLGHQ�
PllUlUDKDYDVWXXQ� WHKRNNXXWWD� OLVllYl� YDLNXWXV� ROL� PHUNLWWlYl��
PXWWD�HL�NllQWHHQWHNHYl�MD�HWWl�KDOOLWXNVHQ�KXROL�EXGMHWLQ�ULLWWl�
PlWW|P\\GHVWl�ROL�DLKHHWRQ��9DLNND�WXWNLPXNVHW�RVRLWWLYDW��HWWl�
MlUMHVWHOPlVVl�RQ�NDQQXVWLPLD�´NHUPDQ�NXRULQWDDQ´��VLLWl�HL�NXL�
WHQNDDQ� O|\W\Q\W� WRGLVWHLWD��(GHOOLVHQ�SHUXVWHHOOD� WXWNLMDW� HVLWWL�
YlW�� HWWl� PllUlUDKDYDVWXXQ� HGXW� YRLWWDYDW� WRGHQQlN|LVHVWL� VLLWl�
DLKHXWXYDW�KDOOLQQROOLVHW�OLVlNXVWDQQXNVHW��
�/lKGH��*OHQQHUVWHU�\P���������

�
7XORVWHQ�WXONLQWD�MD�HVLWWlPLQHQ��
�
7DORXGHOOLVWHQ� DUYLRLQWLHQ� WXORNVHW� RQ� XVHLQ� HVLWHWW\� KXRQRVWL� WDL� KDUKDDQ�
MRKWDYDVWL�� 9DLNND� NYDQWLWDWLLYLVHW� �PllUlOOLVHW�� QXPHHULVHW�� WXORNVHW� RYDW�
WRGLVWXVYRLPDLVLD��QLLWl�RQ�P\|V�KHOSSR�WXONLWD�YllULQ��1LLVVl�WXWNLPXNVLVVD��
MRLWD�NlYLPPH�OlSL��NV��OXNX�����ROL�WDLSXPXNVHQD�OLLRLWHOOD�WXWNLWWDYDQ�LQWHU�
YHQWLRQ�YDLNXWXVWD��-RLVVDNLQ�WDSDXNVLVVD�WXWNLPXNVHQ�ORSXVVD�ROHYD�SRKGLQ�
WD� ROL� NULWLLNLW|Q� MD� NRKGLVWXL� YDLQ� RKMHOPDQ� P\|QWHLVLLQ� SXROLLQ�� YHGHW\W�
MRKWRSllW|NVHW� \OLWWLYlW� VHQ�� PLWl� WXWNLPXVWXORNVHW� Ql\WWLYlW� RVRLWWDQHHQ��
5LVWLULLWDLVHW��PRQLWXONLQWDLVHW��WXORNVHW�HVLWHWWLLQ�MRVNXV�VLWHQ��NXLQ�QH�ROLVL�
YDW�WXNHQHHW�RKMHOPDD��MD�ULLWWlPlWW|PlQ�LQIRUPDDWLRQ�DYXOOD�ROL�WHKW\�MRKWR�
SllW|NVLl�WXORVWHQ�OXRWHWWDYXXGHVWD��<NVL�WlUNHLPPLVWl�SXXWWHLVWD�ROL�VH��HWWl�
KXRPLRWD�HL�ROOXW�NLLQQLWHWW\�ULLWWlYlVWL�WXORVWHQ�YDLKWRHKWRLVLLQ�VHOLW\NVLLQ���
�
7HUYH\VWDORXGHOOLVHVVD� DUYLRLQQLVVD� RQ� PHONR� VHONHLWl� RKMHLWD� DUYLRLQQLQ�
WXORVWHQ�HVLWWlPLVHVWl��2KMHLOOD�S\ULWllQ�YDUPLVWDPDDQ�VH��HWWl�NDLNNL� WXWNL�
PXNVHW� VDDYXWWDYDW� WLHW\Q� WDVRQ� MD� HWWl�NHVNHLQHQ� WLHWR�DUYLRLQWLDVHWHOPDVWD�
NHUURWDDQ�VHONHlVWL��HVLP��(LVHQEHUJ��������6LHJHO�\P���������7DVN�)RUFH�RQ�
3ULQFLSOHV�IRU�(FRQRPLF�$QDO\FLV�RI�+HDOWK�&DUH�7HFKQRORJ\���������7lPl�
MRKWDD� VLLKHQ�� HWWl� WXORNVLD� DOHWDDQ� HVLWWll� \KGHQPXNDLVHPPLQ�� YDLNND� VH�
VDDWWDD�P\|V�WXNDKGXWWDD�LQQRYDWLLYLVXXWWD��
�
(L� OLHQH� WDUNRLWXNVHQPXNDLVWD� VRYHOWDD� VDPRMD� NULWHHUHLWl� NRNR� VRVLDDOLVHQ�
K\YLQYRLQQLQ� DOXHHOOH�� 7HUYH\VWDORXVWLHWHHVVl� NHKLWHW\W� RKMHHW� RYDW� OLLDQ�
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Ml\NNLl�XVHLPPLOOH�PXLOOH�K\YLQYRLQQLQ�DOXHLOOH��6DDWWDD�ROOD�SDUHPSL�SRKWLD�
\KWHLVLl� SHULDDWWHLWD�� MRLWD� WXWNLPXVWHQ� WXOLVL� S\UNLl� QRXGDWWDPDDQ�� +\Yl�
WRLPLQWDWDSD�YRLVL�NRRVWXD�VHXUDDYLVWD��
�

•� 7XORNVHW�HVLWHWllQ�VXKWHHVVD�DLNDLVHPSLLQ��VDPDQODLVLD�LQWHUYHQWLRLWD�
NRVNHQHLVLLQ� WXWNLPXNVLLQ�� WXORNVLD� YHUUDWDDQ�� NRURVWHWDDQ� HURMD� MD�
HWVLWllQ�QLLOOH�VHOLW\NVLl��

�
•� 7XQQXVWHWDDQ�PDKGROOLVHW�WXWNLPXVDVHWHOPDQ�KHLNNRXGHW�MD�WXQQLVWH�

WDDQ�QlLGHQ�DLKHXWWDPDW�PDKGROOLVHW�YLUKHOlKWHHW��7XWNLMRLGHQ�SLWlLVL�
S\UNLl� DUYLRLPDDQ� YLUKHLGHQ� VXXQWD� MD� PHUNLWWlY\\V�� �7lPlQ� YRL�
WHKGl�HVLP��WXWNLPDOOD��MD�MRV�PDKGROOLVWD��NRQWUROORLPDOOD�LQWHUYHQWL�
RQ�MD�YHUWDLOWDYLHQ�U\KPLHQ�HULODLVLD�RPLQDLVXXNVLD���$UYLRLQWL�MRXGX�
WDDQ�WHNHPllQ�PDKGROOLVHVWL�ODDGXOOLVHVWL��HULW\LVHVWL��MRV�RWRVNRNR�RQ�
SLHQL��

�
•� 7XWNLWDDQ� MD�VXOMHWDDQ�PDKGROOLVXXNVLHQ�PXNDDQ�SRLV� WXORVWHQ�YDLK�

WRHKWRLVHW�VHOLW\NVHW��
�

•� 7HVWDWDDQ��RYDWNR�WXORNVHW�\KGHQPXNDLVLD�NHVNHLVWHQ�RGRWXVWHQ�
NDQVVD�MD�\ULWHWllQ�VHOLWWll�HSlWDYDOOLVHW�WDL�RGRWWDPDWWRPDW�WXORNVHW��

�
•� 3RKGLWDDQ�WXORVWHQ�PHUNLWVHY\\WWl�MD�HSlYDUPXXNVLD��HVLP��DUYLRL�

PDOOD�OXRWWDPXVYlOHMl�MD�HVLWWlPlOOl�NHVNHLVLOOH�PXXWWXMLOOH�WHKG\Q�
KHUNN\\VDQDO\\VLQ�WXORNVHW���

�
•� .XYDWDDQ�DYRLPHVWL�DLQHLVWRQ�ODDWX�MD�PllUl�MD�PLWHQ�QlPl�VDDWWDYDW�

YDLNXWWDD�WXORVWHQ�OXHWHWWDYXXWHHQ��HVLP��YDLNXWXVPLWWDUHLGHQ�YDOLGL�
XV���

�
•� .HUURWDDQ�VHONHlVWL��PLWl�VLVlOW\\�MD�HL�VLVlOO\�ORSXOOLVLLQ�DQDO\\VHL�

KLQ��HVLP��PLWl�K\|W\Ml�RQ�ODVNHWWX�UDKDNVL�MD�VLVlOO\WHWW\�NXVWDQQXV�
K\|W\�±DQDO\\VLLQ��/LVlNVL�SRKGLWDDQ��PLWl�PHUNLWVHH��MRV�MRWDLQ�RQ�
MlWHWW\�SRLV��

�
•� (VLWHWllQ�VHONHlVWL�MD�SHUXVWHOODDQ�DQDO\\VLHQ�WDXVWDOOD�ROHYDW�ROHWXN�

VHW��
�
7l\GHOOLVHPSL�OLVWD�K\YlQ�WDORXGHOOLVHQ�DUYLRLQWLWXWNLPXNVHQ�NULWHHUHLVWl�RQ�
WlPlQ�NLUMD�VHXUDDYDVVD�RVDVVD��%\IRUG�\P����������
�
/DDGXOOLVWHQ� WXORVWHQ�RLNHD�HVLWWlPLQHQ�RQ�P\|V� WlUNHll��9DOLNRLPDOOD� ODD�
GXOOLVWD�DLQHLVWRD�VLWHQ��HWWl�VH�WXNHH�WLHWW\l�MRKWRSllW|VWl��RQ�OXXOWDYDVWL�YLH�
Ol� KHOSRPSL� NXLQ� NYDQWLWDWLLYLVHVVD� WXWNLPXNVHVVD� DQWDD� YllULVW\Q\W� NXYD��
.XLWHQNLQ�� P\|V� ODDGXOOLVWD� DLQHLVWRD� YRLGDDQ� DQDO\VRLGD� V\VWHPDDWWLVHVWL�
�3RSH�\P����������/DDGXOOLVHQ�DQDO\\VLQ�WXORNVLD�RQ�YDLNHDPSL�P\|V�HVLWWll�
\WLPHNNllVWL��PLVWl�RQ�VHNl�KDLWWDD�HWWl�K\|W\l��<KWllOWl�� WlVWl�VHXUDD��HWWl�
ODDGXOOLVLOOD�WXORNVLOOD�RQ�\OHHQVl�YlKHPPlQ�YlOLWW|PLl�YDLNXWXNVLD�OXNLMDDQ��
PXWWD�WRLVDDOWD��PDKGROOLVXXGHW�HVLWWll�PRQLPXWNDLVLD�MD�KLHQRYDUDLVLD�DVLRL�
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WD�RYDW�SDUHPPDW��.XQ�RQ�N\V\P\V�WDORXGHOOLVHVWD�DUYLRLQQLVWD��RQ�WRGHQQl�
N|LVWl�� HWWl� VXXULQ� RVD� ODDGXOOLVHVWD� DQDO\\VLVWl� Nl\WHWllQ� NYDQWLWDWLLYLVWHQ�
WXORVWHQ� WXNHPLVHHQ� WDL� ODDGXQ� SDUDQWDPLVHHQ�� ,GHDDOLWDSDXNVHVVD� QlLGHQ�
SLWlLVLNLQ�\KGLVW\l�ORSSXUDSRUWLVVD��
�
�
�



� ����



� ����

���$UYLRLQWLSURVHVVLQ�KDOOLQWD�
�
2ORVXKWHHW�� MRLVVD� DUYLRLQWL� WRWHXWHWDDQ�� YRLYDW� ROOD� K\YLQ� PHUNLW\NVHOOLVLl�
VLOOH�� PLNl� OlKHVW\PLVWDSD� YDOLWDDQ�� 7DUNDVWHOHPDPPH� WDSDXVWXWNLPXNVHW�
ROLYDW�HULW\LVHQ�K\|G\OOLVLl�WlPlQ�N\V\P\NVHQ�YDORWWDPLVHVVD���
�
.HVNHLVWHQ�WDKRMHQ�RVDOOLVWXPLQHQ�
�
<NVL�DVLD��MRQND�WDORXGHOOLQHQ�DUYLRLQWL�YRL�RSSLD�PXLOWD�DUYLRLQQLQ�OlKHVW\�
PLVWDYRLOWD�RQ�VH��HWWl�RQ�K\|G\OOLVWl��MRVNXV�MRSD�YlOWWlPlW|QWl��RWWDD�DUYL�
RLWDYDQ� KDQNNHHQ� NDLNNL� WRLPLMDW� WLLYLLPPLQ� PXNDDQ� DUYLRLQWLSURVHVVLLQ��
1lLKLQ� WRLPLMRLKLQ�NXXOXYDW� DUYLRLWDYDQ�RKMHOPDQ� UDKRLWWDMDW�� VXXQQLWWHOLMDW�
MD�KDOOLQQRLMDW�VHNl�DUYLRLWDYDQ�SDOYHOXQ�Nl\WWlMlW��
�
(UlLVVl� WDORXGHOOLVHQ�DUYLRLQQLQ� WDYRLVVD��PXXQ�PXDVVD�NXVWDQQXV�K\|W\� MD�
NXVWDQQXV�XWLOLWHHWWL�±DQDO\\VHLVVl��KDQNNHHQ�WRLPLMDW�RYDW�HULW\LVHQ�WlUNHLWl�
VHOYLWHWWlHVVl��PLWHQ�LKPLVHW�DUYRWWDYDW� WRLPLQQDQ�YDLNXWXNVLD��2Q�LOPHLVWl��
HWWl� WlOODLQHQ� YDLNXWXVWHQ� DUYLRLQWL� RQ� SDUDVWD� KDQNNHHQ� WRLPLMRLGHQ� QlN|�
NXOPDQ�KXRPLRRQ�RWWDPLVWD�� VLOORLQ�YDLNXWXVWHQ�DUYRWWDPLQHQ�SHUXVWXX�QLL�
GHQ� LKPLVWHQ� PLHOW\P\NVLLQ�� MRLKLQ� WRLPLQWD� YDLNXWWDD�� 7HNQLLNRLWD�� MRLWD�
WDORXVWLHWHLOLMlW� Nl\WWlYlW� YDLNXWXVWHQ� DUYRWWDPLVHHQ�� NXYDWWLLQ� NRKGDVVD�
´9DLNXWXVWHQ�PLWWDDPLQHQ´��OXYXVVD�����-RWNXW�WDORXVWLHWHLOLMlW�YlLWWlYlW��HWWl�
YDLNXWXNVHW�SLWlLVLNLQ�DLQD�DUYLRLGD�Nl\WWlMLHQ�MD�\OHLV|Q�QlN|NXOPDVWD��VLOOl�
QlPl�RYDW�K\|W\MLl� MD�NDQWDYDW� ORSXOWD�P\|V�NXVWDQQXNVHW��HVLPHUNLNVL�YH�
URQPDNVDMLQD��
�
7lVWl� KXROLPDWWD� WDORXVWLHWHLOLMlW� RWWDYDW� KDUYRLQ� KDQNNHHQ� WRLPLMRLWD� PX�
NDDQ�DUYLRLQWLLQ��+H�RYDW�KDOXWWRPLD�SllVWlPllQ�RVDOOLVHNVL�WDKRMD��MRLOOD�RQ�
KDQNNHHVHHQ� OLLWW\YLl� RPLD� LQWUHVVHMl� �PXXW� NXLQ� Nl\WWlMlW�DVLDNNDDW��� +H�
SHONllYlW� QlLGHQ� WDKRMHQ� PXNDDQWXORQ� KHLNHQWlYlQ� DUYLRLQQLQ� SXROXHHWWR�
PXXWWD��6LWl�YDVWRLQ�RQ�W\\SLOOLVWl��HWWl�DUYLRLMDW��MRWND�RYDW�WDXVWDOWDDQ�VRVL�
DDOLSROLLWLNNRMD��RWWDYDW�PXNDDQ�DUYLRLQWLSURVHVVLLQ�ODDMDQ�MRXNRQ�WRLPLMRLWD�
DUYLRLWDYDQ�KDQNNHHQ�HUL�YDLKHLVWD��
�

•� DXWWDPDDQ�DUYLRLQQLQ�WDYRLWWHLGHQ�VHONL\WWlPLVWl�
•� VHONL\WWlPllQ�DUYLRLWDYDQ�WRLPLQQDQ�WDYRLWWHLWD�
•� WXQQLVWDPDDQ�PDKGROOLVLD�VLYXYDLNXWXNVLD��YDLNXWXNVLD��MRLWD�HL�RGR�

WHWWX��VHNl�OXPLSDOORYDLNXWXNVLD��
•� DXWWDPDDQ�WlUNHLPSLHQ�YDLNXWXVWHQ�MD�NXVWDQQXVWHQ�PllULWWHO\l�
•� \PPlUWlPllQ� SDUHPPLQ�� PLWHQ� DUYLRLWDYDQ� KDQNNHHQ� ROL� WDUNRLWXV�

WRLPLD�MD�PLWHQ�VH�WRGHOOLVXXGHVVD�WRLPL�
�
+DQNNHHQ�WRLPLMDW�YRLYDW�VLLV�RVDOOLVWXD�DUYLRLQWLLQ�WDYRLOOD��MRLWD�PRQHW�WD�
ORXVWLHWHLOLMlW�HLYlW�WDYDOOLVHVWL�WXOLVL�DMDWHOOHHNVL��-RLVVDNLQ�WDSDXNVLVVD�SDQRV�
RQ�HULWWlLQ�WlUNHl��(VLPHUNLNVL��MRV�KDQNNHHQ�WDYRLWWHLWD�HL�ROH�VHONHlVWL�Pll�
ULWHOW\�WDL�KDQNH�RQ�PRQLPXWNDLQHQ��KDQNNHHQ�WRLPLMRLGHQ�RVDOOLVWXPLQHQ�
WDYRLWWHLGHQ�VHONL\WWlPLVHHQ�RQ�WlUNHll��
�
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-RLOODNLQ� VRVLDDOLVHQ� K\YLQYRLQQLQ� VHNWRUHLOOD� �HVLP�� \KWHLV|MHQ� NHKLWWlPL�
VHVVl�� FRPPXQLW\� GHYHORSPHQW�� WRLPLMRLWD� URKNDLVWDDQ� RVDOOLVWXPDDQ� DUYL�
RLQWLSURVHVVLLQ��<NVL�\KWHLV|MHQ�NHKLWWlPLVKDQNNHLGHQ�SHULPPlLVLVWl�WDYRLW�
WHLVWD�RQ�¶YDOWDLVWDD¶��HPSRZHU��SDLNDOOLVLD� LKPLVLl�NHKLWWlPlOOl�KHLGlQ�WLH�
WRMDDQ�MD�WDLWRMDDQ��2LNHDOOD�WDYDOOD�WRWHXWHWWX�DUYLRLQWL�YRL�WRLPLD�RVDQD�RS�
SLPLVSURVHVVLD�� VH� DQWDD� LKPLVLOOH�PDKGROOLVXXGHQ� UHIOHNWRLGD� MD� NRRWD� NR�
NHPXNVLD� �%DUU� MD�+DVKDJHQ��������� �.XQ�DQQHWDDQ�KDQNNHLGHQ� WRLPLMRLOOH�
HQHPPlQ� ¶RPLVWXVRLNHXWWD¶� DUYLRLQWLLQ� VDDWHWDDQ� DUYLRLQWLSURVHVVLD� P\|V�
KHOSRWWDD� �HVLP��KHOSRWWDD� WLHGRQVDDQWLD�� MD� OLVlWl� WRGHQQlN|LV\\WWl��HWWl�DU�
YLRLQQLQ�VXRVLWXNVHW�RWHWDDQ�KXRPLRRQ�MD�QLLGHQ�PXNDDQ�WRLPLWDDQ��3DWWRQ��
�������
�
7RLPLMRLGHQ�RVDOOLVWXPLVHHQ�DUYLRLQWLSURVHVVLLQ� OLLWW\\�P\|V�RQJHOPLD�� -RW�
NXW� VDDWWDYDW� ROOD� KDOXWWRPLD� \KWHLVW\|K|Q�� MRV� KH� NRNHYDW�� HWWl� KHLWl�Pll�
UlLOOllQ�WDL�KH�RYDW�NLLUHLVLl��(ULW\LVHVWL�WDORXGHOOLQHQ�DUYLRLQWL�YRLGDDQ�NRNHD�
RVDNVL� NXVWDQQXVWHQ� OHLNNDXVRSHUDDWLRLWD�� MD� LKPLVHW� VDDWWDYDW� NRNHD� WlPlQ�
XKNDNVL��6LNVL�RQNLQ�WlUNHll�VHOLWWll�DUYLRLQQLQ�WDUNRLWXV�MD�WRLPLMRLGHQ�RVDO�
OLVWXPLVHQ�WlUNH\V��9DDUDQD�RQ�P\|V�VH��HWWl�DUYLRLMD�VDDWWDD�RPDNVXD�OLLDQ�
\NVLSXROLVHVWL�MRQNLQ�WRLPLMDQ�QlN|NXOPDQ��MRND�HL�HGXVWD�\OHLVWl�QlNHP\V�
Wl���
�
<KWHLVW\|�PXLGHQ�WLHWHHQDORMHQ�NDQVVD�
�
7DORXVWLHWHLOLMlW� W\|VNHQWHOHYlW� XVHLQ� VDPDQDLNDLVHVWL� PXLGHQ� DUYLRLMLHQ�
NDQVVD� WRLPLPDWWD� NXLWHQNDDQ�PRQLWLHWHHOOLVHQl� U\KPlQl��+H� RYDW� RWWDQHHW�
WLHW\Q� URROLQ�� XVHLPPLWHQ� NXVWDQQXVDUYLRLQQLQ�� MD� KRLWDYDW� WHKWlYlQ� HQHP�
PlQ�WDL�YlKHPPlQ�LWVHQlLVHVWL�VXKWHHVVD�PXXKXQ�DUYLRLQWLU\KPllQ��0RQHV�
WD�V\\VWl�RQ�NXLWHQNLQ�WRLYRWWDYDD��RLNHDVWDDQ�YlOWWlPlW|QWl��UDNHQWDD�VLOWDD�
WDORXVWLHWHLOLM|LGHQ�MD�PXLWD� WLHWHHQDORMD�HGXVWDYLHQ�DUYLRLMLHQ�YlOLOOH��6LOODQ�
UDNHQWXPLQHQ��
�

•� DXWWDD� KlOYHQWlPllQ� KDUKDOXXORMD�� HVLPHUNLNVL� VLWl��PLWl� WDORXGHOOL�
QHQ�DUYLRLQWL�RLNHDVWDDQ�RQ�

•� PXRGRVWDD�\KWHLVWl�\PPlUU\VWl�NlVLWWHLVWl�MD�YRLWWDD�HVWHLWl��MRLWD�DL�
KHXWXX�WHNQLVHQ�VODQJLQ�Nl\WWlPLVHVWl�

•� OXR�PDKGROOLVXXNVLD�RSSLD�WRLVLOWD�WLHWHHQDORLOWD��HVLP��WDORXVWLHWHLOL�
M|LOOl�RQ�SDOMRQ�RSLWWDYDD�RORVXKWHLGHQ��FRQWH[W��MD�SURVHVVLQ�PHUNL�
W\NVHVWl�

•� URKNDLVHH� \KWHQlLVHPSllQ� DUYLRLQWLNlVLW\NVHHQ� �HVLP�� DUYLRLPDDQ�
NXVWDQQXNVLD�MD�YDLNXWXNVLD�VDPDQDLNDLVHVWL��

•� DQWDD� WDORXVWLHWHLOLM|LOOH� UHDOLVWLVHPPDQ� NXYDQ� VLLWl�� PLWl� YRLGDDQ�
VDDYXWWDD�NXQ�\PPlUWll�SDUHPPLQ�KDQNNHLGHQ�PRQLPXWNDLVXXNVLD�

•� DXWWDD�PXLWD� DUYLRLMLD� \PPlUWlPllQ��PLWl� DQQHWWDYDD� WDORXVWLHWHLOL�
M|LOOl�RQ�DUYLRLQWLSURVHVVLQ�HUL�YDLKHLVVD��

�
.RNHPXNVHW� WDSDXVWXWNLPXNVLVWD� MD� PXLVWD� DLNDLVHPPLVWD� DUYLRLQWLWXWNL�
PXNVLVWD�WXRYDW�NXLWHQNLQ�HVLOOH�PRQLD�HVWHLWl��MRLWD�RQ�WDORXVWLHWHLOLM|LGHQ�MD�
PXLGHQ�DUYLRLQWLWXWNLMRLGHQ� WHKRNNDDOOH�\KWHLVW\|OOH��(VWHLGHQ�SDUHPSL�\P�
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PlUWlPLQHQ� YRL� KHOSRWWDD� HUL� WLHWHHQDORMHQ� WXWNLMRLWD� YRLWWDPDDQ� YDLNHXGHW�
DUYLRLQQLQ�DOXVVD��
�

•� 7DORXGHOOLVHQ�DUYLRLQQLQ�WDUNRLWXNVHQ�YllULQ\PPlUWlPLQHQ��7DORXV�
WLHWHLOLM|LGHQ�PXNDQD�ROR�RQ�XVHLQ�QlKW\�RVDNVL�NXVWDQQXVWHQ�OHLNND�
XVWRLPHQSLWHLWl��6LWl�YDVWRLQ� WDORXGHOOLQHQ�DUYLRLQWL�RQ�NLLQQRVWXQXW�
UHVXUVVLHQ�WHKRNNDDVWD�Nl\W|VWl�MD�VHQ�YXRNVL�VLWl�YRLGDDQ�\KWl�K\YLQ�
Nl\WWll� SHUXVWHOWDHVVD� VXXUHPSDD� YDURMHQ� Nl\WW|l� NXVWDQQXVYDLNXW�
WDYDPSDDQ�WRLPLQWDDQ����

�
•� 7XWNLPXVDVHWHOPDD� NRVNHYDW� HULPLHOLV\\GHW�� 5LVWLULLWD� WDORXVWLHWHLOL�

M|LGHQ�VXRVLPLHQ�VXXUHHQ�VDWXQQDLVRWRNVHHQ�SHUXVWXYLHQ�NRQWUROORL�
WXMHQ�NRNHLGHQ� MD�VRVLDDOLWLHWHLOLM|LGHQ�VXRVLPDQ�V\YlOOLVHQ� ODDGXOOL�
VHQ�WXWNLPXNVHQ�YlOLOOl�VDDWWDD�DLKHXWWDD�PHUNLWWlYLl�RQJHOPLD�PRQL�
WLHWHHOOLVHVVl�WXWNLPXNVHVVD��0RQLVVD�WDSDXNVLVVD�U\KPlPPH�WDORXV�
WLHWHLOLM|LWl� RQ� QHXYRWWX� MlWWl\W\PllQ� SRLV� WXWNLPXNVLVWD�� MRLVVD� WXW�
NLPXVU\KPLl�HL�ROH�PXRGRVWHWWX�VDWXQQDLVRWRNVHQ�DYXOOD��-RV�QHXYR�
ROLVL�RWHWWX�YDVWDDQ��VRVLDDOLVHQ�K\YLQYRLQQLQ�WXRWWDPLVHQ�WDORXGHOOL�
QHQ�DUYLRLQWL�HL�ROLVL�NHKLWW\Q\W��7DORXVWLHWHLOLM|LGHQ�SLWlLVL�VXKWDXWXD�
\PPlUWlYlLVHPPLQ� VXXULLQ� YDLNHXNVLLQ� Nl\WWll� VDWXQQDLVRWRNVHHQ�
SHUXVWXYLD� NRHDVHWHOPLD� VRVLDDOLVHQ� K\YLQYRLQQLQ� DOXHHOOD�� 6DPRLQ�
ODDGXOOLVLD�PHQHWHOPLl�Nl\WWlQHLGHQ�WXWNLMRLGHQ�SLWlLVL�\PPlUWll�SD�
UHPPLQ�NYDQWLWDWLLYLVHQ� WXWNLPXNVHQ�K\|W\Ml��3LWlLVL�NHVNXVWHOOD� HUL�
OlKHVW\PLVWDSRMHQ�WRLVLOOHHQ�WDUMRDPLVWD�HGXLVWD�MD�SLWlLVL�\ULWWll�O|\�
Wll� SDUDV� PDKGROOLQHQ� NRPSURPLVVL�� .HVNXVWHOXMHQ� SHUXVWHHOOD� RQ�
PRQLVVD�WXWNLPXNVLVVD�SllG\WW\�DVHWHOPDDQ��MRVVD�HQVLQ�WHKGllQ�VXX�
UL� RWRV� NYDQWLWDWLLYLVWD� WXWNLPXVWD� YDUWHQ�� MD� RWRNVHVWD� YDOLWDDQ� SLH�
QHPSL�MRXNNR�ODDGXOOLVHHQ�WXWNLPXNVHHQ��

�
•� 9DNLLQWXQHLGHQ�PLWWDULVWRMHQ� Nl\WW|l� NRVNHYD� HULPLHOLV\\V�� -RLOODNLQ�

WLHWHHQDORLOOD�ROODDQ�HSlLOHYLl�VWDQGDUGLVRLWXMHQ�PLWWDULVWRMHQ�Nl\WW|l�
NRKWDDQ�YDLNXWXVWHQ� DUYLRLQQLVVD�� NRVND�PLWWDULW� HLYlW�Ql\Wl�PLWWDD�
YDQ� WDUNDOOHHQ� VLWl�� PLWl� WXWNLMD� KDOXDD� WXWNLD�� 6HQ� VLMDDQ� KDOXWDDQ�
VXXQQLWHOOD�XXVLD�PLWWDUHLWD�� MRWND� WDUNHPPLQ�PLWWDDYDW� MXXUL�DUYLRL�
WDYDQ�KDQNNHHQ�WDYRLWWHLGHQ�WRWHXWXPLVWD��9DLNND�NULWLLNNL�YDNLLQWX�
QHLWD�PLWWDULVWRMD�NRKWDDQ�RQ�SHUXVWHOWXD��VWDQGDUGLPLWWDULVWRMHQ�HWXMD�
HL�SLWlLVL�MlWWll�K\|G\QWlPlWWl�NHY\LQ�SHUXVWHLQ��-RV�KDOXWDQ�OXRWHWWD�
YD� DUYLR� NXVWDQQXV�YDLNXWWDYXXGHVWD� MD� ODDMHPSDD� YHUWDLOWDYXXWWD�
PXLKLQ�KDQNNHLVLLQ��YDNLLQWXQHHW�PLWWDULVWRW�RYDW�DUYRNNDLWD�YlOLQHL�
Wl��(GHOOHHQ��WXWNLMRLGHQ�SLWlLVL�SRKWLD�VWDQGDUGLPLWWDULVWRMHQ�MD�WDSD�
XVWD�YDUWHQ�VXXQQLWHOWDYLHQ�PLWWDUHLGHQ�K\|W\Ml� MD�KDLWWRMD� MD�S\UNLl�
\KGLVWlPllQ�PLWWDDPLVWDSRMD��

�
•� 7DORXVWLHWHLOLMlW�HLYlW�\PPlUUl�ODDGXOOLVLD�PHQHWHOPLl��/DDGXOOLQHQ�

WXWNLPXV�RQ�WlUNHl�YlOLQH��MROOD�RQ�NHVNHLQHQ�URROL�KDQNLWWDHVVD�Ql\W�
W|Ml� MD� NHKLWHWWlHVVl� WRLPLQWDSROLWLLNNDD� PRQHOOD� VRVLDDOLVHQ� K\YLQ�
YRLQQLQ�DOXHHOOD��7DORXVWLHWHLOLMlW�RYDW�NXLWHQNLQ�XVHLQ�WLHWlPlWW|PLl�
ODDGXOOLVLVWD� PHQHWHOPLVWl� MD� ODDGXOOLVHQ� WXWNLPXNVHQ� Nl\W|VWl� HLNl�
PRQLNDDQ� WLHGl��PLWHQ� ODDGXOOLQHQ� DQDO\\VL� YRL� WXNHD� KHLGlQ� RPDD�
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WXWNLPXVWDDQ��7DORXVWLHWHLOLM|LGHQ�SLWlLVL�ROOD�DYRLPLD�PXLGHQ�PHQH�
WHOPLHQ� Nl\W|OOH� MD� RWWDD� DSX� YDVWDDQ� ODDGXOOLVHQ� WXWNLPXNVHQ� WHNL�
M|LOWl��

�
•� .LLVWD�UHVXUVVLHQ�NRKGHQWDPLVHVWD�WDORXGHOOLVHQ�WLHGRQ�NHUllPLVHHQ��

7DORXGHOOLQHQ�DUYLRLQWL�QlKGllQ�WDYDOOLVHVWL�¶OLVXNNHHQD¶�WlUNHLPPLO�
OH� DUYLRLQWLWXORNVLOOH��7DORXVWLHWHLOLMlOOH� HL�ROH�HSlWDYDOOLVWD�KXRPDWD�
ROHYDQVD� WLODQWHHVVD�� MRVVD� KlQHQ� RGRWHWDDQ� WHNHYlQ� W\|QVl� YDLNX�
WXVDUYLRLMLHQ�PllUllPLQ�HKGRLQ��+lQHOOl�YRL�ROOD�Nl\W|VVllQ�VXKWHHO�
OLVHQ� SLHQL� RVXXV� DUYLRLQWLLQ� YDUDWXLVWD� UHVXUVVHLVWD�� � QLLQ� UDKDVWD��
DMDVWD�NXLQ�N\VHO\VVl�YDUDWXVWD� WLODVWDNLQ��0XLWWHQ�DUYLRLMLHQ�RQ� WlU�
NHll�\PPlUWll��HWWl�PHUNLWWlYlW� WDORXGHOOLVHQ�DUYLRLQQLQ� UDMRLWXNVHW�
YRLYDW�KHLNHQWll�NRNR�WXWNLPXNVHQ�Nl\WW|NHOSRLVXXWWD���

�
•� +DOXWDDQ� SLWll� WXWNLPXNVHQ� WDORXGHOOLVHW� NRPSRQHQWLW� LUUDOOLVLQD��

7DORXVWLHWHLOLMlQ�RGRWHWDDQ�XVHLQ�W\|VNHQWHOHYlQ�\NVLQ�MD�SHONlVWllQ�
NXVWDQQXVDUYLRLQQLQ�SDULVVD��7DORXGHOOLVWD�DUYLRLQWLD�SLGHWllQ�VXSSH�
DPSDQD��PLWl� VH�RQ�� VLOOl� WDORXGHOOLQHQ�DUYLRLQWL�YDDWLL� VHNl�NXVWDQ�
QXV�� HWWl� YDLNXWXVWLHWRMD� �VRSLYDVVD�PXRGRVVD���7lOODLQHQ�KHLNHQWll�
P\|V�PDKGROOLVLD�PRQLWLHWHHOOLVHVWl�WXWNLPXNVHVWD�VDDWDYLD�K\|W\Ml��

�
-RV�Q\N\LVWl�WLODQQHWWD�KDOXWDDQ�SDUDQWDD��RQ�YlOWWlPlW|QWl�PXRGRVWDD�DLGRV�
WL�PRQLWLHWHLVLl�U\KPLl�NRNRDPDOOD�VDPDDQ�U\KPllQ�WDORXVWLHWHLOLM|LWl��VRVL�
DDOLWLHWHLOLM|LWl� MD� PXLWD� DVLDQWXQWLMRLWD� �HVLP�� SV\NLDWUHMD�� MRV� DUYLRLGDDQ�
PLHOHQWHUYH\WHHQ� OLLWW\Yll�KDQNHWWD���0XLGHQ�DUYLRLMLHQ�SLWlLVL�RWWDD� WDORXV�
WLHWHLOLMlW�PXNDDQ�DUYLRLQWLSURVHVVLLQ�DLNDLVHPPDVVD�YDLKHHVVD��MD�WDORXVWLH�
WHLOLM|LGHQ�SLWlLVL�ROOD�KDOXNNDDPSLD�¶OLNDDPDDQ�NlWHQVl¶�HVLPHUNLNVL�YLHUDL�
OHPDOOD�SURMHNWHLVVD�WDL�RVDOOLVWXPDOOD�KDDVWDWWHOXLKLQ��/LVlNVL�NDLNNLHQ�SLWlL�
VL�ROOD�KDOXNNDDPSLD�Nl\WWlPllQ�PRQHQODLVLD�WXWNLPXVPHQHWHOPLl��7DORXV�
WLHWHLOLM|LOOH� ROLVL� K\|G\OOLVWl� RSHWHOOD� ODDGXOOLVLD� WXWNLPXVPHQHWHOPLl� WDL�
HGHV�VHXUDWD��PLWHQ�QlLWl�PHQHWHOPLl�Nl\WHWllQ��0XWWD�NDLNNHLQ�HQLWHQ�WDUYL�
WDDQ� VHQ� DLWRD� \PPlUWlPLVWl� MD� DUYRVWDPLVWD�� PLWl� HUL� DVLDQWXQWLMRLOOD� RQ�
DQQHWWDYDD�DUYLRLQQLOOH��
�
5DMRLWWDYLD�WHNLM|LWl�DUYLRLQQLVVD��
�
$UYLRLQWLWLODQWHLVLLQ� OLLWW\\� DLQD� HULODLVLD� UDMRLWWDYLD� WHNLM|LWl�� MRLOOD� VDDWWDD�
ROOD�PHUNLWWlYl� YDLNXWXV� DUYLRLQQLQ� WXWNLPXVDVHWHOPDDQ��<OHLVLQ� UDMRLWH� DL�
KHXWXX�DUYLRLQWLLQ�Nl\WHWWlYLVWl� UHVXUVVHLVWD��9DLNND�VXXULQ�RVD� MXONLVLVWD� MD�
YDSDDHKWRLVLVWD�WRLPLMRLVWD�Q\N\LVLQ�K\YlNV\\��HWWl�KHLGlQ�KDQNNHLWDDQ�DUYL�
RLGDDQ�� DLQD� HL� YDUDWD� ULLWWlYlVWL� UHVXUVVHMD�� HWWl� DUYLRLQWL� YRLWDLVLLQ� WHKGl�
NXQQROOD��(VLPHUNLNVL�KDQNNHHVVD�¶7XUYDSDLNND�NDXSXQJLVVD¶��DUYLRLQWLLQ�HL�
ROOXW� DOXQ� SHULQ� YDUDWWX� ODLQNDDQ� UHVXUVVHMD�� MD� DUYLRLQQLQ� UDKRLWWDPLVHVVD�
MRXGXWWLLQ�WXUYDXWXPDDQ�SllRVLQ�XONRSXROLVLLQ�YDURLKLQ���
�
5HVXUVVLHQ�SXXWH�YRL� UDMRLWWDD�RWRVNRNRD��NHUlWWlYlQ� WLHGRQ�PllUll� MD�Nl\�
WHWWlYll� DLNDD��.l\WlQQ|VVl� RQ� YDLNHD� VDDGD� UDKRLWXVWD� SLWNlNHVWRLVLLQ� WXW�
NLPXNVLLQ��YDLNND� MRLGHQNLQ�KDQNNHLGHQ�RGRWHWDDQ�YDLNXWWDYDQ�YDLQ�SLWHP�
PlOOl� YLLYHHOOl�� -RLVVDNLQ� WDSDXNVLVVD�� NXQ� RWHWDDQ� KXRPLRRQ� DUYLRLWDYDQ�
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KDQNNHHQ� NRNR� ULLWWlYLl� UHVXUVVHMD� NXQQROOLVHQ� DUYLRLQQLQ� WHNHPLVHHQ� RQ�
YDLNHD�SHUXVWHOOD��7lOO|LQ�DUYLRLQQLQ�WDYRLWWHLVWD�RQ�WLQJLWWlYl�YDVWDDYDVWL�WDL�
KDQNNHHQ� UDKRLWWDMLHQ� MD� SROLLWLNNRMHQ� SLWlLVL� KDUNLWD� OLVlUDKRLWXVWD� DUYLRLQ�
QLOOH��(L�SLWlLVL�NRURVWDD�SHUXVWHHOOLVHQ�DUYLRLQQLQ�WlUNH\WWl��HOOHL�WDUYLWWDYDD�
UDKRLWXVWD�ROH�YDUDWWX�KDQNNHHQ�EXGMHWWLLQ��%XGMHWRLQWL�YXRURVWDDQ�HGHOO\WWll�
K\Yll�NlVLW\VWl�K\YlODDWXLVHQ�WDORXGHOOLVHQ�DUYLRLQWLWXWNLPXNVHQ�NXVWDQQXN�
VLVWD�� MRWND�YDLKWHOHYDW�PHONRLVHVWL��7DXOXNNRRQ���RQ�NRRWWX�NHVNHLVHW�DUYL�
RLQWLNXVWDQQXNVLLQ�YDLNXWWDYDW�WHNLMlW��.XQ�UHVXUVVHMD�RQ�UDMRLWHWXVWL��MRXGX�
WDDQ�WHNHPllQ�YDOLQWDD�NHUlW\Q�WLHGRQ�NRNRQDLVYDOWDLVXXGHQ�MD�WLHGRQ�NHUl�
\NVHQ�YDDWLPLHQ�NXVWDQQXVWHQ�MD�DMDQ�YlOLOOl��+DDVWDWWHOXLKLQ�SHUXVWXYDW�WLH�
GRQNHUl\VWDYDW� RYDW� XVHLPPLWHQ� SDUKDLWD� NHUlW\Q� WLHGRQ� ODDGXQ� NDQQDOWD��
PXWWD� WXOHYDW� YHUUDWHQ� NDOOLLNVL�� +DOOLQQROOLQHQ� WLHWR� RQ� HGXOOLVWD� KDQNNLD��
PXWWD�HL�YlOWWlPlWWl�ROH�SDUDVWD�PDKGROOLVWD�DUYLRLQWLNl\WW||Q��
�
0XLWD� UDMRLWXNVLD� DUYLRLMDOOH� DLKHXWXX�DUYLRLWDYDQ�KDQNNHHQ� VXXQQLWHOPDVWD�
MD�WRWHXWXVWDYDVWD��MD�DUYLRLMDOOD�RQ�\OHHQVl�YlKlQ�PDKGROOLVXXNVLD�YDLNXWWDD�
QlLKLQ��7lOODLVLD�RYDW��
�

•� 3llW|NVHW� VLLWl�� NHWNl� RVDOOLVWXYDW� KDQNNHHVHHQ�� NODVVLQHQ� NRNHHOOL�
QHQ�WXWNLPXV�HGHOO\WWll��HWWl�MRWNXW�SRWHQWLDDOLVHW�DVLDNNDDW�RQ�VDWXQ�
QDLVHVWL�PllUlWW\�NRQWUROOLU\KPlNVL��PXWWD�RKMHOPDQ�WRWHXWWDMDW�HLYlW�
HKNl� KDOXD� HVWll� LKPLVWHQ� RVDOOLVWXPLVWD� WDL� KDOXDYDW� Nl\WWll�PXLWD�
NULWHHUHLWl�YDOLWHVVDDQ�NRKWHLWD��

�
•� 2OHQQDLVHW� PXXWRNVHW� DUYLRLWDYDVVD� WRLPLQQDVVD� WDL� OXRQQROOLQHQ��

DMDQ� P\|Wl� WDSDKWXYD� NHKLWW\PLQHQ� KDLWWDDYDW� DUYLRLQWLD�� <OHLQHQ�
RQJHOPD� RQ�� HWWl� YHUWDLVU\KPlOOH� WDUMRWXW� SDOYHOXW� DONDYDW� MlOMLWHOOl�
YDUVLQDLVHQ�DUYLRLWDYDQ�KDQNNHHQ�WRLPLQWDWDSRMD��HULW\LVHVWL�MRV�KDQ�
NH�RQ�´PXRGLNDV´��

�
•� -RV�KDQNH�RQ�NRYLQ�SLHQL�� VH�YRL� UDMRLWWDD�PDKGROOLVWD�RWRVNRNRD� MD�

KHLNHQWll� NYDQWLWDWLLYLVHQ� WXWNLPXNVHQ� WLODVWROOLVWD� PHUNLWVHY\\WWl��
6H�UDMRLWWDD�WRGHQQlN|LVHVWL�P\|V�DUYLRLQWLLQ�Nl\WHWWlYLVVl�ROHYDD�UD�
KRLWXVWD��

�
/LVlNVL� HUllW� UDKRLWWDMLHQ� DVHWWDPDW� UDMRLWXNVHW� YDLNXWWDYDW� DUYLRLQWLLQ�� 5D�
KRLWWDMDW�K\|W\YlW�WXORNVLVWD�MD�VDDWWDYDW�DVHPDQVD�DYXOOD�S\UNLl�RKMDDPDDQ�
WXWNLPXVWD�� 5DKRLWWDMDW� VDDWWDYDW� DVHWWDD� DUYLRLQQLOOH� P\|V� NHLQRWHNRLVLD�
DLNDUDMRMD�� HKNl� NRVND� KH� KDOXDYDW� QRSHLWD� WXORNVLD� SROLLWWLVHHQ� Nl\WW||Q��
$NDWHHPLVLOOD�WXWNLMRLOOD�RQ�RPDW�SDLQHHQVD�WXRWWDD�PHUNLW\NVHOOLVLl�WDL�RGRW�
WDPDWWRPLD� WXORNVLD�� NRVND� QH� VDDGDDQ� SDUHPPLQ� MXONDLVWXD� DNDWHHPLVLVVD�
MXONDLVXLVVD��HVLP��(DVWHUEURRN�\P����������
�
-RWNXW�DUYLRLQQLQ�UDMRLWWHHW�\KGLVW\YlW�W\\SLOOLVHVWL�WDORXVWLHWHLOLM|LKLQ�MD�OLLW�
W\YlW�KHLGlQ� URROLLQVD�DUYLRLQWLWLLPLVVl��7DORXVWLHWHLOLMl� VDDWHWDDQ�RWWDD�PX�
NDDQ� DUYLRLQWLLQ� YDVWD� P\|KlLVHVVl� YDLKHHVVD�� MD� YDLNND� WDORXVWLHWHLOLMl� RQ�
PXNDQD� DUYLRLQWLU\KPlVVl�� KlQHQ� URROLQVD� YRLGDDQ� UDMDWD� YDLQ� WLHWW\LKLQ�
DUYLRLQQLQ�QlN|NXOPLLQ��(VLPHUNNL�WlVWl�RQ�WXRUH�WXWNLPXV�ODSVXXVDMDQ�Nl\�
W|VKlLUL|LGHQ� OLLWW\YLVWl� NXVWDQQXNVLVWD� �6FRWW� \P��� ������� 7lVVl� WXWNLPXN�
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VHVVD�WDORXGHOOLVWD�DQDO\\VLl�HL�WHKW\�ULQQDQ�VRVLDDOLVHQ�MD�NOLLQLVHQ�DUYLRLQ�
QLQ�NDQVVD��HLYlWNl�WDORXVWLHWHLOLMlW�ROOHHW�PXNDQD�VXXQQLWWHOHPDVVD�WLHWRMHQ�
NHUl\VORPDNHWWD�� MRKRQ� NXVWDQQXVWHQ� DUYLRLQQLQ� NXLWHQNLQ� Wl\W\L� SHUXVWXD��
.XQ�WHKWLLQ�WDORXGHOOLVWD�DQDO\\VLl�MlONHHQ�SlLQ��PRQLD�NXVWDQQXNVLLQ�MD�UH�
VXUVVLHQ� Nl\WW||Q� OLLWW\YLl� WLHWRMD� HL� ROOXW� HQll� VDDWDYLOOD�� 7lOODLVLD� ROLYDW�
HVLPHUNLNVL� WLHGRW� VRVLDDOLSDOYHOXMHQ� Nl\W|VWl�� YDSDDHKWRLVVHNWRULQ� NXVWDQ�
QXNVLVWD� MD� KXROWDMDQ� NXVWDQQXNVLVWD�� 7lPlQ� MRKGRVWD� WXWNLMDW� N\NHQLYlW�
WXRWWDPDDQ�YDLQ�YDLOOLQDLVHQ� �MD� YDURYDLVHQ�� DUYLRQ�SLWNlQ� DMDQ�NXVWDQQXN�
VLVWD���
�
/RSXNVL�YRLGDDQ� WRGHWD��HWWl� WDORXGHOOLQHQ�DUYLRLQWL�RQ�YDLNHDPSDD�� MRV�VD�
PDQW\\SSLVWl�KDQNHWWD�HL�ROH�DUYLRLWX�DLNDLVHPPLQ��9RL�ROOD��HWWl�VWDQGDUGL�
VRLWXMD�PLWWDULVWRMD�YDLNXWXVWHQ�DUYLRLQWLLQ�HL�ROH�Nl\WHWWlYLVVl��HLNl�YDOPLLWD�
\NVLNN|NXVWDQQXNVLD� YRL� ¶ODLQDWD¶�PLVWllQ�� � 7DUYLWWDYD� RWRVNRNR� YRL�P\|V�
ROOD� YDLNHD�PllULWWll� HLNl� WXORNVLDNDDQ� ROH� DLQD� KHOSSR� WXONLWD� LOPDQ�� HWWl�
QLLWl�YRLGDDQ�YHUUDWD�PXLKLQ�WXWNLPXNVLLQ��
�
�
�
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7DXOXNNR����7DORXGHOOLVHQ�DUYLRLQQLQ�NXVWDQQXNVLLQ�YDLNXWWDYLD�WHNLM|LWl�
�

7HNLMl� 6HOLW\V�YDLNXWXNVHVWD�DUYLRLQQLQ�NXVWDQQXNVLLQ�
7XWNLPXVDVHWHOPD� 6DWXQQDLVRWRNVHHQ�SHUXVWXYDW�NRQWUROORLGXW�NRNHHW�RYDW�XVHLQ��PXWWD�

HLYlW�DLQD��NDOOLLPSLD�NXLQ�PXXW�DVHWHOPDW��NRVND�DVHWHOPD�NRURVWDD�PR�
QLD�MlOMHPSlQl�NlVLWHOWlYLl�WHNLM|LWl��HVLP��VXXUWD�RWRVNRNRD��DMDQWDVDLVWD�
WLHGRQ�NHUl\VWl�MD�KDDVWDWWHOXMD����

2WRVNRNR� .XVWDQQXNVHW�ULLSSXYDW�Nl\WHWWlYLVWl�WLHWROlKWHLVWl��NV��MlOMHPSlQl���7D�
YDOOLVHVWL�NXVWDQQXNVHW�QRXVHYDW�RWRVNRRQ�NDVYDHVVD��NRVND�WDUYLWDDQ�
HQHPPlQ�KDDVWDWWHOXMD��WLHWRD�RQ�WDOOHQQHWWDYD�HQHPPlQ�MD�DLNDD�WDUYL�
WDDQ�HQHPPlQ��

7LHWROlKWHHW� +DOOLQQROOLVHW�WLHGRVWRW�RYDW�KDOYLPSLD�NXQ�WDDV�\NVLO|OOLVHW�KDDVWDWWHOXW�
RYDW�NDOOHLPSLD��0XXW�OlKWHHW��HVLPHUNLNVL�SRVWLN\VHO\W�MD�SDOYHOXMHQ�
WDUMRDMLHQ�UHNLVWHULW�VLMRLWWXYDW�QlLGHQ�YlOLOOH��YDLNND�MlONLPPlLVWHQ�DQD�
O\VRLQWL�VDDWWDD�ROOD�DLNDD�YLHYll�MD�VHQ�YXRNVL�NDOOLVWD��

6HXUDQWDMDNVRQ�SLWXXV�MD�
VHXUDQWRMHQ�WLKH\V�

8VHDPPDW�VHXUDQQDW�QRVWDYDW�WLHGRQNHUl\VNXVWDQQXNVLD��6HXUDQWDMDNVRQ�
SLWXXV�QRVWDD�P\|V�NXVWDQQXNVLD��NRVND�WXWNLMDW�RQ�SLGHWWlYl�SDONNDOLV�
WRLOOD�NDXHPPLQ�MD�YDVWDDMLD�VDDWWDD�ROOD�KDQNDOD�MlOMLWWll��

-lONLNlWHLQHQ�WDL�DMDQ�
WDVDLQHQ�WLHWRMHQ�NHUl\V�

9DLNND�MlONHHQSlLQ�WHKWlYl�DUYLRLQWL�HL�ROH�QLLQ�WRLYRWWDYD�NXLQ�SDUKDLO�
ODDQ�WRWHXWHWWDYD��VH�RQ�\OHHQVl�KDOYHPSL�±�YRLGDDQKDQ�MlONLNlWHLVHVVl�
DUYLRLQQLVVD�Nl\WWll�MR�ROHPDVVD�ROHYDD�WLHWRD��

7DYDOOLVHVWD�SRLNNHDYLHQ��
KDDVWDWWHOXMHQ�WDL�WLHGRQ�
NHUl\VPHQHWHOPLHQ�WDUYH�

9DLNND�XXVLHQ�N\VHO\MHQ�VXXQQLWWHOX�RQNLQ�XVHLQ�YlOWWlPlW|QWl��VH�VDDW�
WDD�ROOD�DLNDD�YLHSll�HULW\LVHVWL��MRV�N\VHO\Q�VRYHOWXYXXV�P\|V�WHVWDWDDQ�
�SLORWRLGDDQ���

7DORXGHOOLVHQ�DUYLRLQQLQ�
W\\SSL�

.XVWDQQXV�K\|W\�±DQDO\\VL�RQ�\OHHQVl�NDOOLLPSL��MRV�YDLNXWXVWHQ�UDKDOOL�
VHHQ�DUYRWWDPLVHHQ�WDUYLWDDQ�HULW\LQHQ�N\VHO\��

(HWWLQHQ�OXSD� (HWWLVHQ�OXYDQ�KDQNNLPLQHQ�DUYLRLQQLQ�WHNHPLVHHQ�RQ�DLNDD�YLHSl�MD�
KDOOLQQROOLVHVWL�NDOOLV�SURVHVVL��6LWl�HL�WDYDOOLVHVWL�YDDGLWD�WHUYH\GHQKXRO�
ORQ�XONRSXROHOOD��PXWWD�VH�VDDWWDD�WXOOD�PHUNLWWlYlPPlNVL�DVLDNVL�WXOH�
YDLVXXGHVVD��

2QNR�\NVLNN|NXVWDQQXN�
VHW�DUYLRLWDYD�LWVH�

-RLVVDNLQ�WDSDXNVLVVD�RQ�PDKGROOLVWD�MD�WDUNRLWXNVHQPXNDLVWD�Nl\WWll�
YDOPLLQD�VDDWDYLD�\NVLNN|NXVWDQQXNVLD��HVLP��YDOWDNXQQDOOLVLD�NHVNLDU�
YRMD��7lOO|LQ�YlOW\WllQ�DLNDD�MD�UHVXUVVHMD�YLHYlOWl��DUYLRLWDYDD�SDOYHOXD�
NRVNHYLHQ�\NVLW\LVNRKWDLVWHQ�UHVXUVVLWLHWRMHQ�NHUllPLVHOWl��

7LHWRMHQ�WDOOHQWDPLVHQ�
WDUYH�

7LHWRMHQ�WDOOHQWDPLQHQ�OLVll�PHUNLWWlYlVWL�DUYLRLQQLQ�NXVWDQQXNVLD��HOOHL�
ROHPDVVD�ROHYLD�WLHWROlKWHLWl�YRL�K\|G\QWll��WDL�HOOHL�SDOYHOXQ�WDUMRDMD�WDL�
Nl\WWlMl�LWVH�WHH�WDOOHQQXVWD�RVDQD�SDOYHOXSURVHVVLD��

7LHGRQNHUl\VSLVWHLGHQ�
PllUl�

.XVWDQQXNVHW�RYDW�VLWl�VXXUHPPDW��PLWl�KDMDXWHWXPSDD�WLHWRMHQ�NHUl\V�
RQ��HVLP��PRQLVWD�WRLPLSDLNRLVWD��HUL�SXROLOWD�PDDWD�WDL�HUL�PDLVWD���

7LHWRMHQ�DQDO\VRLQWL� 6DWXQQDLVRWRNVHHQ�SHUXVWXYLHQ�NRQWUROORLWXMHQ�NRNHLWWHQ�WXRWWDPD�WLHWR�
RQ�VXKWHHOOLVHQ�KHOSSRD�DQDO\VRLGD��.YDVL�NRNHHOOLVLVVD�WXWNLPXNVLVVD�
VDDWHWDDQ�VLWl�YDVWRLQ�Nl\WWll�DVLDQWXQWLMD�DSXD�YDDWLYLD�PRQLPXWNDLVLD�
WLODVWROOLVLD�WHNQLLNRLWD��PLNl�VDDWWDD�WXOOD�NDOOLLNVL��

�
�
�
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���<KWHHQYHWR�MD�MRKWRSllW|NVHW�
�
<KWHHQYHWR�
�
6RVLDDOLVHQ�K\YLQYRLQQLQ�DOXHHOOD�WDUYLWDDQ�HQHPPlQ�MD�SDUHPSDD�WDORXGHO�
OLVWD� DUYLRLQWLD��1lLWl� WLHWRMD�� VDPRLQ�NXLQ�PXLWD�SROLLWWLVLD�� HHWWLVLl� MD�Nl\�
WlQQ|OOLVLl�SHUXVWHOXMD��YRLGDDQ�K\|G\QWll�SllWHWWlHVVl�UDMDOOLVWHQ�UHVXUVVLHQ�
Nl\WWlPLVHVWl��7lKlQ�SlLYllQ�PHQQHVVl�PXLVWD�NXLQ�WHUYH\GHQKXROWRRQ�OLLW�
W\YLVWl� VRVLDDOLVHQ� K\YLQYRLQQLQ� KDQNNHLVWD� RQ� �,VRVVD� %ULWDQQLDVVD�� WHKW\�
YlKlQ� WDORXGHOOLVWD� DUYLRLQWLD�� 6XXULQ� RVD� WHKG\LVWl� DUYLRLQQHLVWD� RQ� WHKW\�
86$�VVD� MD� YRLWWRSXROLVHVWL� OlKHOOl� WHUYH\GHQKXROWRD� ROHYLOWD� DOXHLOWD�� 7XW�
NLPXVWHQ�WDVR�YDLKWHOHH�KXRPDWWDYDVWL��
�
2Q�PRQWD�K\Yll�V\\Wl��PLNVL�WDORXGHOOLQHQ�DUYLRLQWL�WlOOl�DOXHHOOD�RQ�NHKLW�
W\Q\W� QLLQ� KLWDDVWL�� 7DORXGHOOLVWD� DUYLRLQWLD� HL� ROH� YDDGLWWX� HLNl� VXRVLWWX�� MD�
VLWl�RQ�P\|V�YDVWXVWHWWX�PXLGHQ�DUYLRLMLHQ� MD�Nl\WlQQ|Q� W\|QWHNLM|LGHQ� WD�
KROWD��/LVlNVL�PRQHW�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�OLLWW\YlW�KDQNNHHW�RYDW�K\YLQ�
PRQLPXWNDLVLD��7\\SLOOLVWl�RQ��HWWl�Nl\WWlMLHQ�SDQRV�RQ�VXXUL��VDPDQ�KDQN�
NHHQ�VLVlOOl�YRL�ROOD�YDLKWHOHYXXWWD��YDLNXWXNVHW�RYDW�PRQLPXWNDLVLD� MD�SLW�
NlOOl�DMDOOD�WRWHXWXYLD�MD�KDQNNHLVLLQ�RVDOOLVWXX�PRQLD�WRLPLMRLWD��7lPl�PR�
QLPXWNDLVXXV�HSlLOHPlWWl�WHNHH�DUYLRLQQLVWD�KDDVWHHOOLVHQ��PXWWD�VHQ�HL�SLWlL�
VL�HVWll�K\YlWDVRLVHQ�WDORXGHOOLVHQ�DUYLRLQQLQ�WRWHXWWDPLVWD��
�
7DORXGHOOLVHQ�DUYLRLQQLQ�SLWlLVL�ROOD�RVD�ODDMHPSDD�DUYLRLQWLVWUDWHJLDD��MRQND�
WDYRLWWHHQD� RQ�PllULWHOOl�� KLRD� MD� \PPlUWll� KDQNHWWD�� HQQHQ� NXLQ� S\ULWllQ�
WHNHPllQ� V\VWHPDDWWLVHPSL� DUYLR�KDQNNHHQ�YDLNXWWDYXXGHVWD� MD�NXVWDQQXV�
YDLNXWWDYXXGHVWD��7DORXVWLHWHLOLM|LOOl�RQ�WlUNHll�DQQHWWDYDD�NDLNLOOD�DUYLRLQ�
QLQ� DORLOOD� KHLGlQ� HULW\LVHQ� QlN|NXOPDQVD� DQVLRVWD��$LNDLQHQ� WDORXGHOOLVHQ�
QlN|NXOPDQ�PXNDDQ�WXOR�DXWWDD� OXRPDDQ�SRKMDD�SHUXVWHHOOLVHOOH� WDORXGHOOL�
VHOOH�DUYLRLQQLOOH�HVLPHUNLNVL�YDUPLVWDPDOOD��HWWl�WDUSHHOOLQHQ�WLHWR�WXOHH�NH�
UlWW\l�� 5DKRLWWDMLHQ� MD� SllW|NVHQWHNLM|LGHQ� SLWlLVL� ROOD� WLHWRLVLD� KDQNNHHQ�
NHKLW\NVHQ� HUL� YDLKHLVWD�� NRVND� KDQNNHHQ� YDLKH�PllULWWHOHH� DUYLRLQQLQ� WlU�
NHLPPlW�WHKWlYlW�MD�VHQ��PLWl�DUYLRLQQLOWD�YRLGDDQ�UHDOLVWLVHVWL�RGRWWDD��
�
0LQNl� WDKDQVD� DUYLRLQQLQ� HQVLPPlLQHQ� MD� WlUNHLQ� WHKWlYl� RQ� VHONL\WWll�
KDQNNHHQ� WDYRLWWHHW��7lPl� WXOHH� WRGHQQlN|LVHVWL�ROHPDDQ�SHUXVWDYDQODDWXL�
QHQ�MD�ROHQQDLQHQ�HOHPHQWWL�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�OLLWW\YLHQ�KDQNNHLGHQ�
DUYLRLQQLVVD��$VLD�RQ�WlUNHl��NRVND�WDYRLWWHHW�RYDW�XVHLQ�PRQLQDLVLD��KXRQRV�
WL�PllULWHOW\Ml�MD�YRLYDW�YDLKGHOOD�DMDQ�MD�WRLPLMRLGHQ�PXNDDQ��0HUNLW\NVHO�
OLVWHQ� NXVWDQQXVWHQ� MD� YDLNXWXVWHQ�PllULWWHO\�� MD� DUYLRLQWLSURVHVVL� RQ�P\|V�
DUYLRLQQLQ� NULLWWLQHQ� NRKWD�� (ULW\LVHVWL� NXVWDQQXNVLLQ� SLWlLVL� NLLQQLWWll� Q\�
N\LVWl� HQHPPlQ� KXRPLRWD� MD� QLLWl� SLWlLVL� NlVLWHOOl� DUYLRLQQLQ� ROHQQDLVHQD�
RVDQD��1\N\LVLQ� VXXULQ�RVD� WDORXGHOOLVLVWD�DUYLRLQQHLVWD�RWWDD�NDSHDQ�QlN|�
NXOPDQ�NXVWDQQXNVLLQ��MlWWll�XVHLQ�KXRPLRWWD�NXVWDQQXNVHW��MRLWD�HL�YRL�PL�
WDWD�UDKDVVD�MD�PXLGHQ�SDOYHOXMHQ�Nl\WW||Q�OLLWW\YlW�NHUUDQQDLVYDLNXWXNVHW��
�
2Q�VHNl� WRLYRWWDYDD�HWWl�PDKGROOLVWD� WRWHXWWDD�HQHPPlQ�VDWXQQDLVRWRNVHHQ�
SHUXVWXYLD�NRQWUROORLWXMD�NRHDVHWHOPLD�P\|V�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�OLLW�
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W\YLVVl� KDQNNHLVVD�� -RWNXW� WlKlQ� QlN|NXOPDDQ� OLLWW\YlW� KXROHQDLKHHW� RYDW�
MRNR�YLUKHHOOLVLl� WDL� OLLRLWWHOHYLD�� MD�QH�YRLGDDQ� UDWNDLVWD�KXROHOOLVHOOD� VXXQ�
QLWWHOXOOD� MD� Wl\GHQWlYLOOl� WXWNLPXVPHQHWHOPLOOl��0LOORLQ� VDWXQQDLVRWRNVHHQ�
SHUXVWXYD� WDSDXVWHQ�YDOLQWD�HL�ROH�Nl\WW|NHOSRLQHQ� MRNR�Nl\WlQQ|OOLVLVWl� WDL�
HHWWLVLVWl� V\LVWl�� WDYRLWWHHQD� SLWlLVL� ROOD� QLLQ� YDQNND� DUYLRLQWLDVHWHOPD� NXLQ�
PDKGROOLVWD��6DWXQQDLVRWRNVHQ� MlOMLWWHO\\Q�YRLGDDQ� O|\Wll� OXRYLD� UDWNDLVXMD��
7LODVWROOLVLOOD� WHNQLLNRLOOD�YRLGDDQ�NRQWUROORLGD� WXWNLPXVU\KPlQ� MD�YHUWDLOX�
U\KPlQ�YlOLVLl�HURMD�MD�YDNLLQWXQHLWD��YDOLGRLWXMD��PLWWDULVWRMD�YRLGDDQ�Nl\W�
Wll�YDLNXWXVWHQ�PLWWDDPLVHHQ��/LVlNVL�XVHDPSLHQ�YDLNXWXVWHQ�VHXUDDPLQHQ�MD�
SLWNl� VHXUDQWD�DLND� VDDWWDYDW�DXWWDD�NRNRQDLVYDOWDLVHPPDQ�DUYLRLQQLQ� WHNH�
PLVHVVl��-RLVVDNLQ�WDSDXNVLVVD�KDQNH�YRLGDDQ�VXXQQLWHOOD�KHOSRPPLQ�DUYLRL�
WDYDNVL� HVLPHUNLNVL� VXXQQLWWHOHPDOOD� SLORWRLQWLD� WDL� HWHQHPlOOl� WRLPHHQSD�
QRVVD�DVWHLWWDLQ��VLWHQ�HWWl�YHUWDLOXD�YRLGDDQ�WHKGl�KDQNNHHQ�VLVlOOl��
�
6RVLDDOLVHQ�K\YLQYRLQQLQ�DOXHHOOD�DUYLRLQWLDVHWHOPLVVD�MRXGXWDDQ�XVHLQ�SRLN�
NHDPDDQ� ¶LGHDDOLVWD¶��<OHLVHVWL� YRLGDDQ� WRGHWD�� HWWl�PLWl�PRQLPXWNDLVHPSL�
DUYLRLWDYD�KDQNH�RQ��VLWl� WRGHQQlN|LVHPPLQ�NRNHHOOLQHQ�WDORXGHOOLVHQ�DUYL�
RLQQLQ�OlKHVW\PLVWDSD�RQ�VHOODLVHQDDQ�ULLWWlPlW|Q��6LOORLQ�VXXUHPPDQ�URROLQ�
VDDYDW�HULW\LVHVWL� ODDGXOOLVHW� WXWNLPXVPHQHWHOPlW��NRVND�QH�DXWWDYDW�NlVLWWH�
OHPllQ� NRNHHOOLVHQ� OlKHVW\PLVWDYDQ� UDMRLWXNVLD�� QLLGHQ� DYXOOD� YRLGDDQ� HVL�
PHUNLNVL� WDUNLVWDD� YDLNXWXVPLWWDUHLGHQ� VRYHOWXYXXWWD� MD� DQWDD� YDKYLVWXVWD�
NYDQWLWDWLLYLVHQ�DQDO\\VLQ�WXORNVLOOH��
�
7DORXGHOOLVHQ� DUYLRLQQLQ� WXORNVHW� SLWlLVL� HVLWWll� MD� WXONLWD� KXROHOOLVHPPLQ�
NXLQ� RQ� WDSDQD� WHKGl�� 7XWNLPXVDVHWHOPDQ� KHLNNRXGHW� SLWlLVL� WXQQXVWDD� MD�
WXWNLD�WlVWl� MRKWXYDW�PDKGROOLVHW�YLQRXPDW��.XVWDQQXVWHQ�MD�YDLNXWXVWHQ�DU�
YLRLQQLQ� HSlYDUPXXVWDVR� �YDLKWHOXYlOLW�� SLWlLVL� HVLWWll� VHONHlVWL�� 7DORXVWLH�
WHLOLM|LGHQ� ROLVL� V\\Wl� NLLQQLWWll� HQHPPlQ� KXRPLRWD�P\|V� VLLKHQ��PLWHQ� MD�
PLNVL�KDQNNHHW�WRLPLYDW��HULW\LVHVWL�NXQ�RQ�N\V\P\V�PRQLPXWNDLVLVWD�KDQN�
NHLVWD��.XQ�N\HWllQ�PllULWWlPllQ�WRLPHQSLWHLGHQ�MD�YDLNXWXVWHQ�YlOLVHW�\K�
WH\GHW��SDUDQHH�WXWNLPXNVHQ�OXRWHWWDYXXV��.XQ�\PPlUUHWllQ��PLWNl�RORVXK�
GHWHNLMlW� RYDW� YDLNXWWDYXXGHQ� NDQQDOWD� PHUNLW\NVHOOLVLl�� OLVllQW\\� WXORVWHQ�
\OHLVWHWWlY\\V��
�
1lPl� HKGRWXNVHW� Q\N\LVHQ� WDORXGHOOLVHQ� DUYLRLQWLWDYDQ�PXRNNDDPLVHVWD� MD�
NHKLWWlPLVHVWl�VDDWWDYDW�HGHOO\WWll��HWWl�WDORXVWLHWHLOLMlW�RWWDYDW�HULODLVHQ�URR�
OLQ�NXLQ�PLKLQ�KH�RYDW�WRWWXQHHW��7DORXVWLHWHLOLMlW�YDUWLRLYDW�PXVWDVXNNDLVHVWL�
REMHNWLLYLVXXWWDDQ��.XLWHQNDDQ�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�OLLWW\YlQ�KDQNNHHQ�
DUYLRLQWLD� YRLGDDQ� KDUYRLQ� WRWHXWWDD� Wl\VLQ� LOPDQ�� HWWl� KDQNNHHQ� WRLPLMDW�
RYDW� DUYLRLQWLSURVHVVLVVD� PXNDQD�� PXNDDQ� OXNLHQ� KDQNNHHQ� VXXQQLWWHOLMDW��
Nl\WlQQ|Q�WRWHXWWDMDW�VHNl�SDOYHOXMHQ�Nl\WWlMlW��7lPl�YRL�ROOD�YlOWWlPlW|QWl�
DLNDLVHVVD�YDLKHHVVD��NRVND�VH�DXWWDD�VHONH\WWlPllQ�KDQNNHHQ�WDYRLWWHLWD� MD�
PllULWWHOHPllQ� PDKGROOLVLD� VLYXYDLNXWXNVLD�� 0\|KHPPlVVl� YDLKHHVVD� VH�
DXWWDD� DUYLRLPDDQ� YDLNXWXNVLD� MD� \PPlUWlPllQ� PLWHQ� QlPl� YDLNXWXNVHW�
V\QW\LYlW��3HULQWHLVHVWL�PXXW�DUYLRLMDW�RYDW�YDVWDQQHHW�XVHLVWD�HGHOOl�PDLQL�
WXLVWD�DUYLRLQWLWHKWlYLVWl��PXWWD�PLHOHVWlPPH�HL�ROH�YLLVDVWD�HURWWDD�SXKWDDVWL�
WDORXGHOOLVLD�NRPSRQHQWWHMD�PXLVWD� DUYLRLQQLQ�QlN|NXOPLVWD��7lPl� WDUNRLW�
WDD�� HWWl� HUL� WLHWHHQDORMD� HGXVWDYLHQ� DUYLRLMLHQ� RQ� RSLWWDYD� W\|VNHQWHOHPllQ�
WLLYLLPPLQ�\KGHVVl�MD�NXQQLRLWWDPDDQ�MD�RSSLPDDQ�WRLVWHQVD�QlN|NXOPLVWD��
�
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7DORXGHOOLQHQ�DUYLRLQWL�RQ�OlKHV�DLQD�WRWHXWHWWDYD�HULODLVWHQ�UDMRLWXVWHQ�YDOOL�
WHVVD�� MRWND� YDLNXWWDYDW� VLLKHQ�� PLWl� Nl\WlQQ|VVl� YRLGDDQ� WHKGl�� 7lOODLVLD�
RYDW�UDMDOOLVHW�UHVXUVVLW��DLNDUDMRLWWHHW��¶SROLLWWLVHW¶�SDLQHHW��YlKlLVHW�PDKGRO�
OLVXXGHW� YDLNXWWDD� DUYLRLWDYDQ� KDQNNHHQ� WRWHXWWDPLVHHQ� MD� VRYHOWXYLHQ� WXW�
NLPXVLQVWUXPHQWWLHQ� SXXWH�� 5DMDOOLQHQ� UDKRLWXV� RQ� VXXULQ� HVWH�
WlVPlOOLVHPPLOOH� WDORXGHOOLVWHQ� DUYLRLQQLQ� OlKHVW\PLVWDYRLOOH� MD� VH� RQ� DVLD��
MRKRQ�WDORXGHOOLVLD�DUYLRLQWHMD�WHHWWlYLHQ�WXOLVL�NLLQQLWWll�HQHPPlQ�KXRPLR�
WD���
-RKWRSllW|NVHW�
�
7DORXVWLHWHLOLM|LOOl� RQ� WlUNHll� DQQHWWDYDD� Ql\WW||Q� SHUXVWXYDOOH� SROLWLLNDQ�
WHROOH�� MD� YDDWLPXNVHW� KDQNNHLWWHQ� YDLNXWWDYXXGHQ� MD� NXVWDQQXV�
YDLNXWWDYXXGHQ�WlVPlOOLVHPPlVWl�WRWHHQ�Ql\WWlPLVHVWl�NDVYDYDW��+\YLQ�WHK�
W\�WDORXGHOOLQHQ�DUYLRLQWL�WDUMRDD�DUYRNDVWD�LQIRUPDDWLRWD�SllW|NVHQWHNLM|LOOH��
MRWND� MRXWXYDW� WHNHPllQ� YDLNHLWD� QLXNNRMHQ� UHVXUVVLHQ� NRKGHQWDPLVWD� NRV�
NHYLD�SllW|NVLl��9DLNND�ODDGXNDV�WDORXGHOOLQHQ�DUYLRLQWL�RQ�KDUYLQDLVWD�PR�
QHOOD� VRVLDDOLVHQ� K\YLQYRLQQLQ� DOXHHOOD�� O|\W\\� K\YLl� HVLPHUNNHMl�� MRWND�
RVRLWWDYDW�� HWWl� WlVPlOOLQHQ� WDORXGHOOLQHQ� DUYLRLQWL� RQ�PDKGROOLVWD� VXXUHVVD�
MRXNRVVD�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�YDLNXWWDYLD�KDQNNHLWD��
�
8VHLGHQ� VRVLDDOLVHHQ� K\YLQYRLQWLLQ� YDLNXWWDYLHQ� KDQNNHLGHQ� PRQLPXWNDL�
VXXV� WHNHH� NXLWHQNLQ� WDORXGHOOLVHQ� DUYLRLQQLQ� KDDVWDYDPPDNVL�� 7HUYH\GHQ�
KXROWRRQ� YDNLLQWXQHHW� WDORXGHOOLVHQ� DUYLRLQQLQ� OlKHVW\PLVWDYDW� WDUMRDYDW�
K\YlQ�OlKW|NRKGDQ��PXWWD�QLLWl�RQ�PXRNDWWDYD�VLWHQ��HWWl�QH�VRYHOWXYDW�PR�
QLPXWNDLVHPSLLQ�DUYLRLQWLNRKWHLVLLQ��7lPl�YDDWLL�Nl\WlQQ|OOLVWl�OlKHVW\PLVWl�
MD� VHQ� K\YlNV\PLVWl�� HWWl� VDDWHWDDQ� MRXWXD� WHNHPllQ� DUYLRLQWLDVHWHOPDDQ�
OLLWW\YLl� NRPSURPLVVHMD� MD� HWWl� WDUYLWDDQ� VRSLYDVVD�PllULQ�PXLWD� WXWNLPXV�
PHQHWHOPLl� SDUDQWDPDDQ� WXORVWHQ� SlWHY\\WWl� MD� \OHLVWHWWlY\\WWl�� 7DORXVWLH�
WHLOLM|LOOl� RQ� PHONRLVHVWL� RSLWWDYDD� PXLVWD� DUYLRLQQLQ� QlN|NXOPLVWD�� PXWWD�
WDORXVWLHWHLOLM|LOOl�RQ�YDVWDDYDVWL�P\|V�SDOMRQ�WDUMRWWDYDD��HGHOO\WWlHQ�HWWl�KH�
RYDW� KDOXNNDLWD� RPDNVXPDDQ� MRXVWDYDPPDQ� MD�PRQLQDLVHPPDQ� WDORXGHOOL�
VHQ�DUYLRLQQLQ�OlKHVW\PLVWDYDQ��
�
�
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/b+7((7�
�
%DJOH\��&��MD�3ULWFKDUG��&���������7KH�UHGXFWLRQ�RI�SUREOHP�EHKDYLRXUV�LQ�DW�
ULVN�\RXWK��DQ�H[SHULPHQWDO�VWXG\�RI�VFKRRO�VRFLDO�ZRUN�ZLWK�FRVW�EHQHILW�DQDO\�
VHV��&KLOG�DQG�)DPLO\�6RFLDO�:RUN��9RO�����1R�����SS����������
�
%DUU��$��MD�+DVKDJHQ��3���������$%&'�+DQGERRN��$�)UDPHZRUN�IRU�(YDOXDW�
LQJ�&RPPXQLW\�'HYHORSPHQW��/RQGRQ��&RPPXQLW\�'HYHORSPHQW�)RXQGDWLRQ��
�
%HFN��(-���%HHFKDP��-���0DQGDOLD��6���*ULIILWK��5��:DOWHUV��0�'���%RXOWRQ��0��MD�
0LOOHU��'�/���������:KDW�LV�WKH�FRVW�RI�JHWWLQJ�WKH�SULFH�ZURQJ"�-RXUQDO�RI�3XE�
OLF�+HDOWK�0HGLFLQH��9RO�����1R�����SS����������
�
%HHFKDP��-���������8QLW�&RVWV�QRW�([DFWO\�&KLOG
V�3OD\��$�*XLGH�WR�(VWLPDWLQJ�
8QLW�&RVWV�IRU�&KLOGUHQ
V�6RFLDO�&DUH��/RQGRQ��'HSDUWPHQW�RI�+HDOWK��
�
%HHFKDP��-��MD�.QDSS��0���������&RVWLQJ�SV\FKLDWULF�LQWHUYHQWLRQV��7HRNVHVVD�
*��7KRUQLFURIW��&�%UHZLQ�MD�-��:LQJ��WRLP���0HDVXULQJ�0HQWDO�
+HDOWK�1HHGV��/RQGRQ��*DVNHOO��
�
%ORZ��/��MD�&UDZIRUG������������7KH�'LVWULEXWLRQDO�(IIHFWV�RI�7D[HV�RQ�3ULYDWH�
0RWRULQJ��/RQGRQ��,QVWLWXWH�RI�)LVFDO�6WXGLHV��
�
%ULJJV��$���������(FRQRPLF�HYDOXDWLRQ�DQG�FOLQLFDO�WULDOV��VL]H�PDWWHUV��%ULWLVK�
0HGLFDO�-RXUQDO��9RO�������SS����������
�
%ULWWHQ��1���������4XDOLWDWLYH�UHVHDUFK��TXDOLWDWLYH�LQWHUYLHZV�LQ�PHGLFDO�UH�
VHDUFK��%ULWLVK�0HGLFDO�-RXUQDO��9RO�������SS���������
�
%X[WRQ��0-���'UXPPRQG��0���9DQ�+RXW��%���3ULQFH��5���6KHOGRQ��7���6]XFV��7��
MD�9UD\��0��������0RGHOOLQJ�LQ�HFRQRPLF�HYDOXDWLRQ��DQ�XQDYRLGDEOH�IDFW�RI�
OLIH��+HDOWK�(FRQRPLFV��9RO����SS����������
�
%\IRUG��6���+DUULQJWRQ��5���7RJHUVRQ��'���.HUIRRW��0���'\HU��(���+DUULQJWRQ��9���
:RRGKDP��$���*LOO��-��MD�0F1LYHQ��5��������&RVW�HIIHFWLYHQHVV�DQDO\VLV�RI�D�
KRPH�EDVHG�VRFLDO�ZRUN�LQWHUYHQWLRQ�IRU�FKLOGUHQ�DQG�DGROHVFHQWV�ZKR�KDYH�
GHOLEHUDWHO\�SRLVRQHG�WKHPVHOYHV��WKH�UHVXOWV�RI�D�UDQGRPLVHG�FRQWUROOHG�WULDO��
%ULWLVK�-RXUQDO�RI�3V\FKLDWU\��9RO�������SS����������
�
%\IRUG��6���0F'DLG��'��MD�6HIWRQ��7���������%HFDXVH�LW�V�ZRUWK�LW��$�SUDFWLFDO�
JXLGH�WR�FRQGXFWLQJ�HFRQRPLF�HYDOXDWLRQV�LQ�WKH�VRFLDO�ZHOIDUH�ILHOG��<RUN��
-RVHSK�5RZQWUHH�)RXQGDWLRQ��
�
&HQWUH�IRU�0DQDJHPHQW�DQG�3ROLF\�6WXGLHV��������0RGHUQLVLQJ�3ROLF\�'HYHO�
RSPHQW��1LQH�)HDWXUHV�RI�0RGHUQ�3ROLF\�0DNLQJ��KWWS���ZZZ�FPSV�JRY�XN��
�/RNDNXX��������
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�
&KDOOLV��'���'DUWRQ��5���-RKQVRQ��/���6WRQH��0��MD�7UDVNH��.���������&DUH�0DQ�
DJHPHQW�DQG�+HDOWK�&DUH�RI�2OGHU�3HRSOH��7KH�'DUOLQJWRQ�
&RPPXQLW\�&DUH�3URMHFW��$OGHUVKRW��$VKJDWH��
�
&OLQFK��3-��MD�+HDO\��-�'���������&RVW�EHQHILW�DQDO\VLV�RI�GRPHVWLF�HQHUJ\�HIIL�
FLHQF\��(QHUJ\�3ROLF\��9RO������SS����������
�
&RDVW��-���������7KH�DSSURSULDWH�XVHV�RI�TXDOLWDWLYH�PHWKRGV�LQ�KHDOWK�HFRQRP�
LFV��+HDOWK�(FRQRPLFV��9RO�����SS����������
�
&RQQHOO��-�3���WRLP����������1HZ�$SSURDFKHV�WR�(YDOXDWLQJ�&RPPXQLW\�,QLWLD�
WLYHV��&RQFHSWV��0HWKRGV��DQG�&RQWH[WV��4XHHQVWRZQ��0'��$VSHQ�,QVWLWXWH��
�
'DYLHV��%��MD�&KDOOLV��'���������0DWFKLQJ�5HVRXUFHV�WR�1HHGV�LQ�&RPPXQLW\�
&DUH��$Q�(YDOXDWHG�'HPRQVWUDWLRQ�RI�D�/RQJ�WHUP�&DUH�0RGHO��$OGHUVKRW��
*RZHU��
�
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��7UDQVSRUW�DQG�WKH�5HJLRQV��������)XHO�3RY�
HUW\��7KH�1HZ�+((6�/RQGRQ��7KH�6WDWLRQHU\�2IILFH��
�
'HSDUWPHQW�RI�+HDOWK��������)UDPHZRUN�IRU�WKH�$VVHVVPHQW�RI�&KLOGUHQ�LQ�
1HHG�DQG�WKHLU�)DPLOLHV��7KH�)DPLO\�3DFN�RI�4XHVWLRQQDLUHV�DQG�6FDOHV��/RQ�
GRQ��7KH�6WDWLRQHU\�2IILFH��
�
'HVFKHQHV��(��MD�*UHHQZRRG��3���������$OWHUQDWLYH�SODFHPHQWV�IRU�MXYHQLOH�
RIIHQGHUV��UHVXOWV�IURP�WKH�HYDOXDWLRQ�RI�WKH�1RNRPLV�&KDOOHQJH�3URJUDP��
-RXUQDO�RI�5HVHDUFK�LQ�&ULPH�DQG�'HOLQTXHQF\��9RO������1R�����SS����������
�
'UXPPRQG��0�5��2
%ULHQ��%���6WRGGDUW��*�/��MD�7RUUDQFH�*�:���������0HWKRGV�
IRU�WKH�HFRQRPLF�(YDOXDWLRQ�RI�+HDOWK�&DUH�3URJUDPPHV�����SDLQRV��2[IRUG��
2[IRUG�0HGLFDO�3XEOLFDWLRQV��
�
(DVWHUEURRN��3���%HUOLQ��-���*RSRODQ��5��MD�0DWWKHZV��'���������3XEOLFDWLRQ�ELDV�
LQ�FOLQLFDO�UHVHDUFK��7KH�/DQFHW��9RO�������1R��������SS����������
�
(LVHQEHUJ��-���������&OLQLFDO�HFRQRPLFV��D�JXLGH�WR�WKH�HFRQRPLF�DQDO\VLV�RI�
FOLQLFDO�SUDFWLFHV��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��9RO�������1R��
����SS�����������
�
(NEORP��3���/DZ��+��MD�6XWWRQ��0���������6DIHU�&LWLHV�DQG�'RPHVWLF�%XUJODU\��
/RQGRQ��+RPH�2IILFH��
(OL[KDXVHU��$���+DOSHUQ��0���6FKPLHU��-��MD�/XFH��%���������+HDOWK�FDUH�FRVW�
EHQHILW�DQG�FRVW�HIIHFWLYHQHVV�DQDO\VLV��&%$�&($��IURP������WR�������D�ELEOL�
RJUDSK\��0HGLFDO�&DUH��9RO������1R�����6XSSOHPHQW��
�
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(OL[KDXVHU��$���+DOSHUQ��0���6FKPLHU��-��MD�/XFH��%���������+HDOWK�FDUH�&%$�
DQG�&($�IURP������WR�������DQ�XSGDWHG�ELEOLRJUDSK\��0HGLFDO�&DUH��9RO������
1R�����6XSSOHPHQW��
�
(XUR4RO�*URXS��������(XUR4RO���D�QHZ�IDFLOLW\�IRU�WKH�PHDVXUHPHQW�RI�KHDOWK�
UHODWHG�TXDOLW\�RI�OLIH��+HDOWK�3ROLF\��9RO������SS�����������
�
(YDQV��0���3LDFKDXG��'��MD�6XWKHUODQG��+���������'HVLJQHG�IRU�WKH�3RRU���
3RRUHU�E\�'HVLJQ"��7KH�(IIHFWV�RI�WKH������6RFLDO�6HFXULW\�$FW�RQ�)DPLO\�,Q�
FRPHV��:HOIDUH�6WDWH�3URJUDPPH�'LVFXVVLRQ�3DSHU�1R�������/RQGRQ��/RQGRQ�
6FKRRO�RI�(FRQRPLFV��
�
)DUNDV��*���������5HDGLQJ�RQH�WR�RQH��DQ�LQWHQVLYH�SURJUDP�IRU�VHUYLQJ�D�JUHDW�
PDQ\�VWXGHQWV�ZKLOVW�VWLOO�DFKLHYLQJ�ODUJH�HIIHFWV��7HRNVHVVD�-�&UDQH��WRLP���
6RFLDO�3URJUDPV�WKDW�:RUN��1HZ�<RUN��5XVVHOO�6DJH�)RXQGDWLRQ��
�
)RUUHVWHU��'���)UHQ]��6���2
&RQQHOO��0��MD�3HDVH��.���������7KH�.LUNKROW�%XU�
JODU\�3UHYHQWLRQ�3URMHFW��3KDVH�,,��/RQGRQ��+RPH�2IILFH��
�
*DUGLQHU��.���������%ULGJHV�IURP�%HQHILW�WR�:RUN��$�5HYLHZ��<RUN��<36�IRU�
WKH�-RVHSK�5RZQWUHH��
�
)RXQGDWLRQ�*OHQQHUVWHU��+��MD�7XUQHU��7���������(VWDWH�%DVHG�+RXVLQJ�0DQ�
DJHPHQW��$Q�(YDOXDWLRQ��5HSRUW�IRU�WKH�'HSDUWPHQW�RI�WKH�(QYLURQPHQW��/RQ�
GRQ��+062��
�
*OHQQHUVWHU��+���0DWDVDJDQLV��0���2ZHQ��3��MD�+DQFRFN��6���������,PSOHPHQW�
LQJ�*3�)XQGKROGLQJ��:LOG�&DUG�RU�:LQQLQJ�+DQG"�/RQGRQ�%ULVWRO��3$��2SHQ�
8QLYHUVLW\�3UHVV��
�
*ROG��0���6LHJHO��-���5XVVHOO��/��MD�:HLQVWHLQ��0���������&RVW�HIIHFWLYHQHVV�LQ�
+HDOWK�DQG�0HGLFLQH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
�
*UHHQZRRG��'-���������,QWURGXFWLRQ�WR�$FWLRQ�5HVHDUFK��6RFLDO�5HVHDUFK�IRU�
6RFLDO�&KDQJH�7KRXVDQG�2DNV��&$��6DJH��
�
&XED��(�*��MD�/LQFROQ��<�6���������)RXUWK�*HQHUDWLRQ�(YDOXDWLRQ��/RQGRQ��
6DJH��
�
+DVOXFN��&���0F.QLJKW��$��MD�(OLDV��3���������(YDOXDWLRQ�RI�WKH�1HZ�'HDO�IRU�
/RQH�3DUHQWV��(DUO\�/HVVRQV�IURP�WKH�3KDVH�2QH�3URWRW\SH���&RVW�EHQHILW�DQG�
(FRQRPHWULF�$QDO\VHV��'HSDUWPHQW�RI�6RFLDO�6HFXULW\�5HVHDUFK�5HSRUW�1R��
�����+XGGHUVILHOG��7KH�&KDUOHVZRUWK�*URXS��
�
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+DXVPDQ��'��MD�0F3KHUVRQ��0���������(FRQRPLFV��UDWLRQDOLW\��DQG�HWKLFV��
7HRNVHVVD�'��+DXVPDQ��WRLP���7KH�3KLORVRSK\�RI�(FRQRPLFV��$Q�$QWKRORJ\��
WRLQHQ�SDLQRV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
�
+HDOH\��$���������$Q�HFRQRPLF�DSSURDFK�WR�DVVHVVLQJ�WKH�LPSDFW�RI�YLROHQW�
FULPLQDO�RIIHQGLQJ�RQ�LQGLYLGXDO�ZHOO�EHLQJ��UHVXOWV�IURP�H[SORUDWRU\�VXUYH\�RI�
WKH�JHQHUDO�SXEOLF��3UHVHQWDWLRQ�DW�FRQIHUHQFH�RUJDQLVHG�E\�WKH�,QVWLWXWH�RI�3V\�
FKLDWU\��(FRQRPLFV�RI�PHQWDO�KHDOWK�����2FWREHU��
�
+LOOV��-���������'LVWULEXWLRQDO�(IIHFWV�RI�+RXVLQJ�6XEVLGLHV�LQ�WKH�8QLWHG�.LQJ�
GRP��:HOIDUH�6WDWH�3URJUDPPH�'LVFXVVLRQ�3DSHU��1R������/RQGRQ��67,&(5'��
�
+0�7UHDVXU\��������$SSUDLVDO�DQG�(YDOXDWLRQ�LQ�&HQWUDO�*RYHUQPHQW��/RQ�
GRQ��7KH�6WDWLRQHU\�2IILFH��
�
+ROWHUPDQQ��6���������,QYHVWLQJ�LQ�<RXQJ�&KLOGUHQ��$�5HDVVHVVPHQW�RI�WKH�
&RVW�RI�DQ�(GXFDWLRQ�DQG�'D\�&DUH�6HUYLFH��/RQGRQ��1DWLRQDO�&KLOGUHQ
V�%X�
UHDX��
�
+RNHUPDQQ��6���������:HLJKLQJ�LW�XS��$SSO\LQJ�(FRQRPLF�(YDOXDWLRQV�WR�6R�
FLDO�:HOIDUH�3URJUDPPHV��<RUN��<36�IRU�WKH�-RVHSK�5RZQWUHH�)RXQGDWLRQ��
�
+RXVH��(�5���������7KH�OLPLWV�RI�FRVW�EHQHILW�DQDO\VLV��(YDOXDWLRQ��7KH�,QWHUQD�
WLRQDO��-RXUQDO�RI�7KHRU\��5HVHDUFK�DQG�3UDFWLFH��9RO�����1R��,��SS���������
�
+XJKHV��0��MD�7UD\QRU��7���������5HFRQFLOLQJ�SURFHVV�DQG�RXWFRPH�LQ�HYDOXDW�
LQJ�FRPPXQLW\�LQLWLDWLYHV��(YDOXDWLRQ��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�7KHRU\��
5HVHDUFK�DQG�3UDFWLFH��9RO�����1R��,��SS���������
�
+XWWRQ��-���������&RVW�EHQHILW�DQDO\VLV�LQ�KHDOWK�FDUH�H[SHQGLWXUH�GHFLVLRQ�
PDNLQJ��+HDOWK�(FRQRPLFV��9RO��,��SS����������
�
-DQ��6���������$�KROLVWLF�DSSURDFK�WR�WKH�HFRQRPLF�HYDOXDWLRQ�RI�KHDOWK�SUR�
JUDPV��XVLQJ�LQVWLWXWLRQDOLVW�PHWKRGRORJ\��6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO��
����1R������SS�����������
�
-RKDQQHVVRQ��0���������$�QRWH�RQ�WKH�GHSUHFLDWLRQ�RI�WKH�VRFLHWDO�SHUVSHFWLYH�
LQ�HFRQRPLF�HYDOXDWLRQ�RI�KHDOWK�FDUH��+HDOWK�3ROLF\��9RO������SS���������
�
-RKDQQHVVRQ��0���-RHQVVRQ��%��MD�.DUOVVRQ���*���������2XWFRPH�PHDVXUHPHQW�
LQ�HFRQRPLF�HYDOXDWLRQ��+HDOWK�(FRQRPLFV��9RO�����1R�����SS����������
�
-RVHSK�5RZQWUHH�)RXQGDWLRQ������D��&XUUHQW�3ULRULWLHV��
KWWS���ZZZ�MUI�RUJ�XN�IXQGLQJ��SULRULWLHV���/RNDNXX��������
�
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-RVHSK�5RZQWUHH�)RXQGDWLRQ������E��6SHFLILF�5HTXLUHPHQWV�RI�WKH�&RPPLWWHH��
KWWS���ZZZ�MUI�RUJ�XN���IXQGLQJ���SULRULWLHV���VFGF�DVS��/RNDNXX��������
�
.HHQ��-��MD�3DFNZRRG��7���������4XDOLWDWLYH�UHVHDUFK��FDVH�VWXG\�HYDOXDWLRQ��
%ULWLVK�0HGLFDO�-RXUQDO��9RO�������SS����������
�
.HQGDOO��-��MD�.QDSS��0���������0HDVXULQJ�WKH�SHUIRUPDQFH�RI�YROXQWDU\�RU�
JDQLVDWLRQV��3XEOLF�0DQDJHPHQW��9RO�����1R��,��SS����������
�
.LW]LQJHU��-���������4XDOLWDWLYH�UHVHDUFK��LQWURGXFLQJ�IRFXV�JURXSV��%ULWLVK�
0HGLFDO�-RXUQDO��9RO�������SS�����������
�
.QDSS��0���������0DNLQJ�PXVLF�RXW�RI�QRLVH���WKH�FRVW�IXQFWLRQ�DSSURDFK�WR�
HYDOXDWLRQ��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\��9RO�������6XSSOHPHQW�����SS��������
�
.QDSS��0���������(FRQRPLF�HYDOXDWLRQ�DQG�PHQWDO�KHDOWK��VSDUVH�SDVW�����IHUWLOH�
IXWXUH"�7KH�-RXUQDO�RI�0HQWDO�+HDOWK�3ROLF\�DQG�(FRQRPLFV��9RO�����SS���������
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