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7LLYLVWHOPl�
�
3HWWHUL�3DDVLR��9DLNXWWDYXXGHQ�DUYLRLQQLQ�UDNHQQH�MD�PDKGROOLVXXV�VRVL�
DDOLDODOOD�����6WUXFWXUH��DQG��2SWLRQ��RI�WKH�(IIHFWLYHQHVV�(YDOXDWLRQ�LQ�WKH�
+XPDQ��6HUYLFHV���6WDNHV���)LQ6RF��7\|SDSHUHLWD�����������,6%1��������
��������,661������������
�
6HOYLW\NVHVVl�S\ULWllQ�NXYDDPDDQ�NDWWDYDVWL�MD�V\VWHPDDWWLVHVWL��PLWl�YDLNXW�
WDYXXGHQ�DUYLRLQWL�PHUNLWVHH�VRVLDDOLDODOOD��7RLVLQ�VDQRHQ�VHOYLW\NVHVVl�NX�
YDWDDQ� YDLNXWWDYXXGHQ� DUYLRLQQLQ� NlVLWWHHOOLQHQ� MD� WRLPLQQDOOLQHQ� UDNHQQH��
PLKLQ� N\V\P\NVLLQ� KDHWDDQ� YDVWDXVWD�� NXQ� WRLPLQQDQ� YDLNXWWDYXXWWD� S\UL�
WllQ�VHOYLWWlPllQ��7lPl�UDNHQQH�RQ�P\|V�SDUDGLJPD�WDL�PDOOL�YDLNXWWDYXX�
GHQ� DLNDDQVDDPLVHOOH�� PLWl� WXOHH� WHKGl�� MRWWD� LQWHUYHQWLR� WDL� WRLPLQWD� ROLVL�
YDLNXWWDYDD��
� 9DLNXWWDYXXGHQ� DUYLRLQQLQ� UDNHQWHHQ� NXYDDPLVHQ� \KWH\GHVVl� VHOYLW\N�
VHVVl� S\ULWllQ� RVRLWWDPDDQ� YLLWWHHOOLVHVWL� MD� HSlV\VWHPDDWWLVHVWL� VRVLDDOLDODQ�
Q\N\Nl\WlQQ|Q�NULLWWLVLl�SLVWHLWl�VXKWHHVVD�DUYLRLQWLLQ�MD�DUYLRLQQLQ�WDUMRDPLD�
PDKGROOLVXXNVLD� VRVLDDOLDODQ� NHKLWWlPLVHVVl�� 6HOYLW\NVHQ� OlKW|NRKWDROHWXV�
RQ��HWWl�VRVLDDOLDODOOD�HL�WXOHYDLVXXGHVVD�N\HWl�WRWHXWWDPDDQ�DODQ�\KWHLVNXQ�
QDOOLVWD� WHKWlYll� LOPDQ�� HWWl� DUYLRLQWL� MD� HULW\LVHVWL� YDLNXWWDYXXGHQ�DUYLRLQWL�
RQ�ROHQQDLQHQ�RVD�DPPDWLOOLVWD�Nl\WlQW|l��
� 9DLNXWWDYXXGHQ�DUYLRLQQLQ�UDNHQWHHVVD�VHOYLW\NVHVVl�NRURVWHWDDQ�DUYLRLQ�
QLQ� SDUDGRNVDDOLVWD� OXRQQHWWD�� DUYLRLQWL� RQ� ROHQQDLVHVWL�PXXWD� NXLQ�PLWWDD�
PLVWD��VH�RQ�ODDMD�WRLPLQQDOOLQHQ�SDUDGLJPD�WDL�RUJDQLVDDWLRNXOWWXXUL��MRND�HL�
ROH�PDKGROOLQHQ� LOPDQ� OXRWHWWDYDD� MD� V\VWHPDDWWLVWD� WLHGRQWXRWDQWRD��6HOYL�
W\NVHQ�SllOXYXW�PXRGRVWXYDW� DUYLRLQQLQ� UDNHQWHHQ� MD� DUYLRLQQLVVD� WXRWHWWD�
YDQ�WLHGRQ�UDNHQWHHQ�NlVLWWHO\VWl��
� 6HOYLW\NVHQ�PXNDDQ�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�WXOHH�YDVWDWD�VHXUDDYLLQ�
SHUXVN\V\P\NVLLQ�� PLNl� RQ� RQJHOPDQ� WDL� LOPL|Q� OXRQQH�� PLWHQ� MD� PLKLQ�
WRLPLQQDOOD� S\ULWllQ�� NXLQND� WRLPLQWD� RQ� WRWHXWHWWX��PLNl� RQ� KDYDLWWX� DVLD�
NDVPXXWRV�MD�NXLQND�DUYLRLQWLD�K\|G\QQHWllQ��
� 9DUVLQDLQHQ�N\V\P\V�YDLNXWWDYXXGHVWD�UDNHQWXX�NROPHQ�HUL�N\V\P\NVHQ�
\PSlULOOH��PLNl�RQ�KDYDLWWX�DVLDNDVPXXWRV��PLNl�RQ�LQWHUYHQWLRQ�MD�KDYDLWXQ�
DVLDNDVPXXWRNVHQ�YlOLQHQ�NDXVDDOLQHQ�VXKGH�MD�PLOODLQHQ�WlPl�NDXVDDOLQHQ�
VXKGH�RQ"�6HOYLW\NVHVVl�NRURVWHWDDQ�UHDOLVWLVHQ�DUYLRLQQLQ�PXOOLVWDYDD�PHU�
NLW\VWl� VRVLDDOLDODQ� DUYLRLQQLVVD�� 5HDOLVWLQHQ� DUYLRLQWL� PDKGROOLVWDD� NHQWLHV�
HQVLPPlLVWl�NHUWDD�YDVWDXNVHQ�VDDPLVHQ�YLLPHLVHHQ�HGHOOl�PDLQLWXLVWD�NRO�
PHVWD�N\V\P\NVHVWl��MRND�RQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�NHKLWWlPLVHQ�NDQQDOWD�
NHVNHLVLQ�N\V\P\V��
� 6HOYLW\NVHQ� ORSXVVD� NXYDWDDQ� HUlLWl� VXXQWDYLLYRMD� +HOVLQJLQ� VRVLDDOLYL�
UDVWRVVD�� MRVVD�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ�XXGHQ�VWUDWHJLDQ�NHVNHLVHNVL� WD�
YRLWWHHNVL��
�
�
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6DPPDQGUDJ�
�
3HWWHUL�3DDVLR��9DLNXWWDYXXGHQ�DUYLRLQQLQ�UDNHQQH�MD�PDKGROOLVXXV�VRVL�
DDOLDODOOD���8WYlUGHULQJ�DY�HIIHNWHU�LQRP�GHW�VRFLDOD�RPUnGHW���GHVV�VWUXN�
WXU�RFK�P|MOLJKHWHU��6WDNHV��)LQ6RF�7\|SDSHUHLWD���������,6%1��������
��������,661������������
�
'HQQD�XWUHGQLQJ�V\IWDU�DWW�Sn�HWW�RPIDWWDQGH�RFK�V\VWHPDWLVNW�VlWW�EHVNULYD�
YDG�GHW�LQQHElU�DWW�XWYlUGHUD�HIIHNWHU�LQRP�GHW�VRFLDOD�RPUnGHW��0HG�DQGUD�
RUG�EHVNULYHU�XWUHGQLQJHQ�HIIHNWXWYlUGHULQJHQV�EHJUHSSVOLJD�RFK�IXQNWLRQHO�
OD�VWUXNWXU��YLOND�IUnJRU�YLOO�PDQ�EHVYDUD�Gn�PDQ�XWUHGHU�YHUNVDPKHWHQV�HI�
IHNW��'HQQD�VWUXNWXU�lU�RFNVn�HWW�SDUDGLJP�HOOHU�HQ�PRGHOO� I|U�KXU�HIIHNWHU�
NDQ�nVWDGNRPPDV��YDG�VNDOO�PDQ�J|UD�I|U�DWW�HQ�LQWHUYHQWLRQ�HOOHU�YHUNVDP�
KHW�VNDOO�KD�HIIHNW���
� ,�VDPEDQG�PHG�DWW�HIIHNWXWYlUGHULQJHQV�VWUXNWXU�EHVNULYV�VWUlYDU�PDQ�DWW�
SnYLVD�GH�NULWLVND�SXQNWHUQD�L�GH�QXYDUDQGH�DUEHWVPHWRGHUQD��IUDPI|U�DOOW�L�
I|UKnOODQGH� WLOO� XWYlUGHULQJ�RFK�GH�P|MOLJKHWHU�XWYlUGHULQJ�HUEMXGHU� I|U� DWW�
XWYHFNOD� GHW� VRFLDOD� RPUnGHW��8WUHGQLQJHQ� XWJnU� IUnQ� DQWDJDQGHW� DWW�PDQ� L�
IUDPWLGHQ�LQWH�NRPPHU�DWW�NXQQD�XWI|UD�GHQ�VDPKlOOHOLJD�XSSJLIW�VRP�ILQQV�
LQRP�GHW�VRFLDOD�RPUnGHW��XWDQ�DWW�XWYlUGHULQJ�RFK�VlUVNLOW�HIIHNWXWYlUGHULQJ�
EOLU�HQ�YlVHQWOLJ�GHO�DY�GHQ�SURIHVVLRQHOOD�YHUNVDPKHWHQ��
� ,� XWUHGQLQJHQ� IUDPKlYV� XWYlUGHULQJHQV� SDUDGR[DOD� QDWXU�� XWYlUGHULQJ� lU�
QnJRW�YlVHQWOLJHQ�DQQDW�lQ�PlWQLQJ��GHQ�lU�HQ�RPIDWWDQGH�YHUNVDPKHWVSDUD�
GLJP� HOOHU� RUJDQLVDWLRQVNXOWXU� VRP� LQWH� lU� P|MOLJ� XWDQ� HQ� WLOOI|UOLWOLJ� RFK�
V\VWHPDWLVN� NXQVNDSVSURGXNWLRQ�� +XYXGNDSLWOHQ� L� XWUHGQLQJHQ� EHVWnU� DY�
VWUXNWXUHQ�L�XWYlUGHULQJHQ�RFK�EHKDQGOLQJHQ�DY�GHQ�LQIRUPDWLRQ�VRP�SURGX�
FHUDV�L�XWYlUGHULQJHQ��
� (IIHNWXWYlUGHULQJHQ�VNDOO�EHVYDUD�I|OMDQGH�JUXQGOlJJDQGH�IUnJRU��YDG�lU�
SUREOHPHWV�HOOHU� IHQRPHQHWV�QDWXU��YDG�HIWHUVWUlYDV�PHG�YHUNVDPKHWHQ�RFK�
KXU�� KXU� JHQRPI|UV� YHUNVDPKHWHQ�� YLOND� I|UlQGULQJDU� KDU� REVHUYHUDWV� KRV�
NOLHQWHUQD�RFK�KXU�XWQ\WWMDV�XWYlUGHULQJHQ��
� 'HQ�HJHQWOLJD�IUnJDQ�RP�HIIHNW�E\JJV�XSS�NULQJ�WUH�IUnJRU��YLONHQ�I|UlQG�
ULQJ�KDU�REVHUYHUDWV��YLONHW�lU�GHW�NDXVDOD�I|UKnOODQGHW�PHOODQ�LQWHUYHQWLRQHQ�
RFK� GHQ� REVHUYHUDGH� I|UlQGULQJHQ� RFK� KXUXGDQ� lU� GHQQD� NDXVDOD� UHODWLRQ"�
8WUHGQLQJHQ� EHWRQDU� KXU� UHYROXWLRQHUDQGH� GHQ� UHDOLVWLVND� XWYlUGHULQJHQ� lU�
VRP� XWYlUGHULQJ� LQRP� GHW� VRFLDOD� RPUnGHW�� 'HQ� UHDOLVWLVND� XWYlUGHULQJHQ�
J|U�GHW��HYHQWXHOOW�I|U�I|UVWD�JnQJHQ��P|MOLJW�DWW�EHVYDUD�GHQ�VLVWD�RFK�PHG�
WDQNH�Sn�XWYHFNOLQJHQ�DY�GH�SURIHVVLRQHOOD�DUEHWVPHWRGHUQD�YLNWLJDVWH�DY�GH�
RYDQ�QlPQGD�IUnJRUQD��QlPOLJHQ�KXUXGDQ�lU�GHQ�NDXVDOD�UHODWLRQHQ�PHOODQ�
LQWHUYHQWLRQHQ�RFK�GHQ�I|UlQGULQJ�VRP�REVHUYHUDWV�KRV�NOLHQWHQ���
� ,�VOXWHW�DY�XWUHGQLQJHQ�EHVNULYV�YLVVD�ULNWOLQMHU� LQRP�+HOVLQJIRUV�VRFLDO�
YHUN��GlU�HIIHNWXWYlUGHULQJ�lU�HWW�FHQWUDOW�PnO�L�GHQ�Q\D�VWUDWHJLQ��
�
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$EVWUDFW�
�
3HWWHUL�3DDVLR��9DLNXWWDYXXGHQ�DUYLRLQQLQ�UDNHQQH�MD�PDKGROOLVXXV�VRVL�
DDOLDODOOD�� �6WUXFWXUH�DQG�2SWLRQ�RI�(IIHFWLYHQHVV�(YDOXDWLRQ� LQ� WKH�+X�
PDQ�6HUYLFHV���1DWLRQDO�5HVHDUFK�DQG�'HYHORSPHQW�&HQWUH�IRU�:HOIDUH�
DQG�+HDOWK� �67$.(6���)LQ6RF�:RUNLQJ�3DSHUV� �������� ,6%1��������
��������,661������������
�
7KH�VWXG\�DLPV�DW�D�FRPSUHKHQVLYH�DQG�V\VWHPDWLF�GHVFULSWLRQ�RI�ZKDW�HI�
IHFWLYHQHVV�HYDOXDWLRQ�PHDQV�LQ�WKH�ILHOG�RI�VRFLDO�ZHOIDUH��,Q�RWKHU�ZRUGV��LW�
GHVFULEHV� WKH� FRQFHSWXDO� DQG� IXQFWLRQDO� VWUXFWXUH� RI� HIIHFWLYHQHVV� HYDOXD�
WLRQ��ZKDW�DUH�WKH�TXHVWLRQV�HYDOXDWLRQ�WULHV�WR�DQVZHU�ZKHQ�H[DPLQLQJ�WKH�
HIIHFWLYHQHVV�RI�DFWLYLWLHV��7KLV�VWUXFWXUH�DOVR�FRQVWLWXWHV�D�SDUDGLJP�RU�PR�
GHO�IRU�DFKLHYLQJ�HIIHFWLYHQHVV��ZKDW�PXVW�EH�GRQH�VR�WKDW�WKH�LQWHUYHQWLRQ�
RU�DFWLYLW\�LV�HIIHFWLYH��
� ,Q� FRQMXQFWLRQ�ZLWK� D� VWUXFWXUDO� GHVFULSWLRQ� RI� HIIHFWLYHQHVV� HYDOXDWLRQ��
WKH� VWXG\� WULHV� WR� VXJJHVW� LQ� D� QRQV\VWHPDWLF� ZD\� VRPH� FULWLFDO� IDFWRUV� RI�
SUHVHQW�GD\�SUDFWLFH�LQ�WKH�VRFLDO�VHFWRU�LQ�UHODWLRQ�WR�HYDOXDWLRQ�DV�ZHOO�DV�
WKH�SRVVLELOLWLHV�RIIHUHG�E\�HYDOXDWLRQ�IRU� IXUWKHU�GHYHORSPHQW� LQ� WKH� ILHOG��
7KH�LQLWLDO�DVVXPSWLRQ�PDGH�LQ�WKH�VWXG\�LV�WKDW�LQ�WKH�IXWXUH��WKH�VRFLDO�ZHO�
IDUH�ILHOG�ZLOO�EH�XQDEOH�WR�IXOILOO�LWV�VRFLHWDO�PLVVLRQ�ZLWKRXW�HYDOXDWLRQ��DQG�
HIIHFWLYHQHVV� HYDOXDWLRQ� LQ� SDUWLFXODU�� DV� DQ� LQWHJUDO� SDUW� RI� SURIHVVLRQDO�
SUDFWLFH��
� ,Q�WHUPV�RI�WKH�VWUXFWXUH�RI�HIIHFWLYHQHVV�HYDOXDWLRQ��WKH�VWXG\�HPSKDVLVHV�
WKH�SDUDGR[LFDO�QDWXUH�RI�HYDOXDWLRQ��HYDOXDWLRQ�LV�HVVHQWLDOO\�VRPHWKLQJ�HOVH�
WKDQ�PHDVXUHPHQW��LW�LV�D�EURDG�VFDOH�IXQFWLRQDO�SDUDGLJP�RU�RUJDQLVDWLRQDO�
FXOWXUH�WKDW�FDQQRW�H[LVW�ZLWKRXW�UHOLDEOH�DQG�V\VWHPDWLF�LQIRUPDWLRQ�SURYL�
VLRQ��7KH�VWXG\¶V�PDLQ�FKDSWHUV�GLVFXVV�WKH�VWUXFWXUHV�RI�ERWK�HYDOXDWLRQ�DQG�
WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�SURFHVV��
� $FFRUGLQJ� WR� WKH� VWXG\�� HIIHFWLYHQHVV� HYDOXDWLRQ� VKRXOG� DQVZHU� WKH� IRO�
ORZLQJ�EDVLF�TXHVWLRQV��ZKDW� LV� WKH�QDWXUH�RI� WKH�SUREOHP�RU�SKHQRPHQRQ��
ZKDW�LV�VRXJKW�ZLWK�WKH�LQWHUYHQWLRQ�DQG�KRZ�LV�WKLV�GRQH��KRZ�LV�WKH�LQWHU�
YHQWLRQ�LPSOHPHQWHG��ZKDW�LV�WKH�REVHUYHG�FOLHQW�FKDQJH��DQG�KRZ�LV�HYDOX�
DWLRQ�XWLOLVHG"�
� 7KH�DFWXDO�TXHVWLRQ�RI�HIIHFWLYHQHVV� LV�JURXQGHG� LQ� WKUHH�VHSDUDWH�TXHV�
WLRQV�� ZKDW� LV� WKH� REVHUYHG� FOLHQW� FKDQJH�� ZKDW� LV� WKH� FDXVDO� UHODWLRQVKLS�
EHWZHHQ�WKH�LQWHUYHQWLRQ�DQG�WKLV�FKDQJH��DQG�ZKDW�LV�WKH�QDWXUH�RI�WKLV�FDX�
VDO�UHODWLRQVKLS"�7KH�VWXG\�VWUHVVHV�WKH�JURXQGEUHDNLQJ�VLJQLILFDQFH�RI�UHDO�
LVWLF�HYDOXDWLRQ�IRU�VRFLDO�VHFWRU�HYDOXDWLRQ��3RVVLEO\�IRU�WKH�ILUVW�WLPH��UHDO�
LVWLF� HYDOXDWLRQ�PD\� VXSSO\� DQ� DQVZHU� WR� WKH� ODVW� RI� WKH� DERYH�PHQWLRQHG�
WKUHH�TXHVWLRQV��ZKLFK�LV�DOVR�WKH�PRVW�SLYRWDO�WR�WKH�GHYHORSPHQW�RI�SURIHV�
VLRQDO�SUDFWLFH�LQ�WKH�ILHOG��
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� 7KH� ILQDO� SDUW� GLVFXVVHV� FHUWDLQ� SROLFLHV� LQ� WKH� &LW\� RI� +HOVLQNL� 6RFLDO�
6HUYLFHV�'HSDUWPHQW��ZKHUH�HIIHFWLYHQHVV�HYDOXDWLRQ�KDV�EHHQ�DGRSWHG�DV�D�
FHQWUDO�JRDO�LQ�WKH�QHZ�VWUDWHJ\��
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6,6b//<6/8(77(/2�
�
��$59,2,11,1�0(5.,7<6�626,$$/,$/$//$ ����������������������������������
����.$16$,19b/,1(1�-$�$59,2,17,7,(7((1�1b.g.8/0$ �����������������������
�����$59,2,11,1�-$�6(85$11$1�.b6,77((7 ����������������������������������������������
6HXUDQWD ����������������������������������������������������������������������������������������������������
$UYLRLQWL ���������������������������������������������������������������������������������������������������

��$59,2,11,1�26$�$/8((7�������������������������������������������������������������������
����21*(/0$1�7$,�,/0,g1�$1$/<<6,�-$�7$59($59,2,17,����������������������
����72,0,11$1�7(25,$1�-8/.,7820,1(1�-$�$59,2,17, �������������������������
����727(878.6(1�$59,2,17, ��������������������������������������������������������������������
����9$,.87867(1�$59,2,17, ���������������������������������������������������������������������
9DLNXWWDYXXGHQ�NDNVL�N\V\P\VWl ������������������������������������������������������������
9DLNXWWDYXXGHQ�DUYLRLQWL�MD�NODVVLQHQ�NRHDVHWHOPD ��������������������������������
5HDOLVWLVHQ�DUYLRLQQLQ�YDOODQNXPRXV�������������������������������������������������������

����$59,2,11,1�+<g'<17b0,1(1�������������������������������������������������������������
��,1)250$$7,2��-2//(�9$,.877$988'(1�$59,2,17,�
5$.(1788 ��������������������������������������������������������������������������������������������������
����6(85$17$7,('27 ���������������������������������������������������������������������������������
/XRWHWWDYXXV��YDVWXXOOLVXXV�MD�XVNRWWDYXXV ���������������������������������������������
$LNDDQVDDQQRVWHQ�VHXUDQWD����������������������������������������������������������������������

����3$126��3526(66,��6825,7(��7(+2..886��78277$9886 ���������������������
3DQRNVHW���������������������������������������������������������������������������������������������������
3URVHVVL ����������������������������������������������������������������������������������������������������
7HKRNNXXV�MD�WXRWWDYXXV��������������������������������������������������������������������������
7XRWRNVHW��VXRULWWHHW ��������������������������������������������������������������������������������
<KWHHQYHWR�SDQRVWHQ��SURVHVVLHQ�MD�VXRULWWHLGHQ�PLWWDUHLVWD �������������������

����/$$78����������������������������������������������������������������������������������������������������
/DDGXQ�WDUNDVWXV�MD�ODDWXMlUMHVWHOPl��������������������������������������������������������
$VLDNDVNHVNHLQHQ�ODDWX�MD�WRLPLQWDNHVNHLQHQ�ODDWX���������������������������������

����$6,$.$6088726�����������������������������������������������������������������������������������
.HHS�LW�VLPSOH� ����������������������������������������������������������������������������������������
0XXWRVPLWWDULW �����������������������������������������������������������������������������������������
$VLDNDVPXXWRNVHQ�OXRQQH�MD�PLWWDUHLGHQ�OXRNLWWHOX �������������������������������

��+$+027(/0$�.b<7b11g1�9$,.877$�9886675$7(*,$1�
26,67$�+(/6,1*,1�626,�$$/,9,5$67266$������������������������������������
����626,$$/,9,5$6721��626,$$/,72,0(1��<+7(,6.811$//,1(1�
7(+7b9b��$592�-$�72,0,17$/2*,,..$�6(.b�6(1�0887780,1(1��
3$5$',*0$7 �����������������������������������������������������������������������������������������������
6RVLDDOLWRLPHQ�KLVWRULDOOLVHW�SDUDGLJPDW �������������������������������������������������
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����9$,.877$988'(1�7$627�-$�5$.(11(�25*$1,6$$7,266$ ���������������
����+(/6,1*,1�626,$$/,9,5$6721�886,�675$7(*,$�-$�$59,2,17, ���������

��/238.6, ����������������������������������������������������������������������������������������������������
$UYRIRELDQ�PllULWHOPl��0LFKHO�6FULYHQ������� �������������������������������������

�
.,5-$//,6886««««««««««««««««««««««����
�
�
7$8/8.27�

�
7DXOXNNR����.ODVVLVHW�DUYLRLQQLQ�PllULWHOPlW��������������������������������������

�
7DXOXNNR����7DUYHDUYLRLQQLQ�PHQHWHOPLl �������������������������������������������
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3HWWHUL�3DDVLR�RQ� LQQRVWXQXW�DUYLRLQQLQ�NHKLWWlMl� MD�+HOVLQJLQ�VRVLDDOLYLUDV�
WRQ�.LYLNRQ�VRVLDDOLSDOYHOXWRLPLVWRQ�WRLPLVWRSllOOLNN|��+lQ�RVDOOLVWXL�7DP�
SHUHHQ� \OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXNVHVVD� MlUMHVWHWW\\Q� K\YLQYRLQWL�
SDOYHOXMHQ�DUYLRLQQLQ�DVLDQWXQWLMDRKMHOPDDQ��3'��YXRVLQD�����������MD�Q\W�
MXONDLVWDYD�9DLNXWWDYXXGHQ�DUYLRLQQLQ�UDNHQQH�MD�PDKGROOLVXXV��
VRVLDDOLDODOOD�SRKMDXWXX�KlQHQ�3'�NRXOXWXNVHQ�SURMHNWLW\|K|QVl���
� $UYLRLQWL�YRL�ROOD�SHOlWW\�DVLD�YLHOlNLQ�VRVLDDOLDODOOD��NXWHQ�3DDVLR�WHNVWLQ�
Vl�ORSXVVD�NXYDLOHH��3HONRMD�YRLGDDQ�P\|V�SRLVWDD�DVLDOOLVHOOD�WLHGROOD�DUYL�
RLQQLQ�PDKGROOLVXXNVLVWD� MD� UDMRLVWD� VHNl� WXRPDOOD�PLHOHNNlLWl� W\|YlOLQHLWl�
MD� WHNVWHMl� VRVLDDOLDODQ� Nl\WW||Q�� 6WDNHVLQ� VRVLDDOLSDOYHOXMHQ� DUYLRLQWLU\K�
PlQ��)LQ6RFLQ� WHKWlYlQl�RQ� WXNHD� VXRPDODLVWHQ� VRVLDDOLSDOYHOXMHQ� DUYLRLQ�
QLQ�NHKLWW\PLVWl��9RLPPH�WHKGl�VLWl�PRQLQ�WDYRLQ��2VDOOLVWXPPH�NRXOXWXN�
VHQ� VXXQQLWWHOXXQ� MD� WRWHXWXNVHHQ�� NXWHQ� \OOl�PDLQLWWXXQ�3'�NRXOXWXNVHHQ��
7XRPPH�6XRPHHQ�XONRPDLVLD�HYDOXDDWLRQ�DVLDQWXQWLMRLWD��NXWHQ�WlVVl�UDSRU�
WLVVD�HVLLQW\YlQ�+XGGHUVILHOGLQ�\OLRSLVWRQ�HYDOXDDWLR\NVLN|Q� MRKWDMDQ�0DQ�
VRRU�.D]LQ��2OHPPH�ROOHHW�PXNDQD�WXNHPDVVD�Nl\WlQQ|Q�W\|QWHNLM|LWl�DUYL�
RLQWLKDQNNHLGHQ�DORLWXVYDLKHHVVD��6HNLQ�NXYDWDDQ�WlVVl�UDSRUWLVVD��-D��HQQHQ�
NDLNNHD��YlOLWlPPH�XXWWD�MD�DMDQNRKWDLVWD�WLHWRD�DUYLRLQWLWXWNLPXNVHQ�NHQWlO�
Wl�HUL�MXONDLVXMHPPH�NDXWWD��MRLVWD�RVDD�Nl\WHWllQ�RSSLPDWHULDDOLQD���
� 3LGlPPH� WlUNHlQl�� HWWl� VRVLDDOLDODQ� Nl\WW||Q� VDDGDDQ� WLHWRD� DUYLRLQQLQ�
HULODLVLVWD� QlN|NXOPLVWD� MD� OlKW|NRKGLVWD� MD� ROHPPH� LORLVLD� VDDGHVVDPPH�
MXONDLVWD�WlPlQ�NLLQQRVWDYDQ��PXWWD�VDPDOOD�SURYRNDWLLYLVHQ�UDSRUWLQ�)LQ6R�
FLQ� W\|SDSHUHLWD� �VDUMDVVD�� 7RLYRPPH� VHQ� NLLQQRVWDYDQ� MD� KDDVWDYDQ� VHNl�
KDOOLQQRQ�HWWl�QV��NHQWlQ� LKPLVLl��$UYLRLQWL�RQ�QLLQ� WlUNHll�� HWWl� VLWl� HL�ROH�
HQll�PDKGROOLVWD�ROOD�WHNHPlWWl��3HWWHUL�3DDVLR�YLVLRL��HWWl�DUYLRLQWL�MD�HULW\L�
VHVWL� YDLNXWWDYXXGHQ� DUYLRLQWL� WXOHH�ROHPDDQ� VRVLDDOLYLUDVWRQ� WXOHYDLVXXGHQ�
MD� PHQHVW\NVHQ� NHVNHLQHQ� HGHOO\W\V� MD� WRWHXWWDMD�� 7lPl� UDSRUWWL� YRL� ROOD�
P\|V�WRGHOOLQHQ�OlKW|ODXNDXV�DUYLRLQQLQ�DORLWWDPLVHHQ�WDKRLOOH��MRLOOH�DLKH�RQ�
HQQHVWllQ�YLHUDV��
� 8XWHHQ� DVLDDQ� OLLWW\\� XXVL� NLHOL� MD� XXVLD� VDQRMD�� 3HWWHUL� 3DDVLR� RQ� HULQ�
RPDLVHQ� VLWNHlVWL� KDNHQXW� K\YLl� VXRPHQNLHOLVLl� YDVWLQHLWD�� MD� QLLVVl� P\|V�
PLHOHVWlPPH� DLNDPRLVHQ� K\YLQ� RQQLVWXQXW�� 6XXULQ� RVD� DUYLRLQWLNLUMDOOLVXX�
GHVWD� RQ� HQJODQQLQNLHOLVWl��2Q� WlUNHl�� HWWl� O|\GlPPH�RPDW� VXRPHQNLHOLVHW�
YDVWLQHHW�MD�QlLQ�OXRPPH�\KWHLVHQ�NLHOHQ��
�
6RVLDDOLSDOYHOXMHQ�HYDOXDDWLRU\KPl��)LQ6RF���
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�
7lPl� UDSRUWWL� SRKMDXWXX� VHOYLW\NVHHQ�� MRQND� WHLQ�PDUUDV�MRXOXNXXVVD� �����
+HOVLQJLQ� VRVLDDOLYLUDVWRQ� WRLPLWXVMRKWDMDQ� $XOLNNL� .DQDQRMDQ� S\\QQ|VWl��
7XROORLQ�VRVLDDOLYLUDVWRQ�XXGHQ�VWUDWHJLDQ�YDOPLVWHOX�ROL�YDLKHHVVD��MRVVD�ROL�
VHOYll�� HWWl� DUYLRLQWL� MD� YDUVLQNLQ� YDLNXWWDYXXGHQ� DUYLRLQWL� WXOHH� ROHPDDQ�
NHVNHLQHQ� WHHPD� XXGHVVD� VWUDWHJLDVVD�� 6LLQl� WLODQWHHVVD� ROL� WlUNHll� OXRGD�
YDLNXWWDYXXGHQ�NlVLWWHHOOLVHOOH� KDOWXXQ� RWWDPLVHOOH� MRQNLQODLQHQ� UDNHQQH� WDL�
DUNNLWHKWXXUL��
� 3DOMRQ�RQ�WDSDKWXQXW�YXRGHQ�DLNDQD�VRVLDDOLYLUDVWRVVD�PXWWD�VH�NDLNNL�RQ�
YDLQ�YDKYLVWDQXW�DONXSHUlLVWl�VWUDWHJLVWD�DMDWXVWD��DUYLRLQWL�MD�HULW\LVHVWL�YDL�
NXWWDYXXGHQ�DUYLRLQWL� WXOHH�ROHPDDQ�PHLGlQ�WXOHYDLVXXWHPPH�MD�PHQHVW\N�
VHPPH�NHVNHLQHQ�HGHOO\W\V� MD� WRWHXWWDMD��8XGHQ�VWUDWHJLDQ� OLVlNVL� WDORXGHO�
OLVWHQ� UHVXUVVLHQ� VXSLVWXPLQHQ� MD� SHUXVWHHOOLQHQ� RUJDQLVDDWLRPXXWRV� RYDW�
OXRQHHW� VRVLDDOLYLUDVWRRQ� DLYDQ� DLQXWODDWXLVHQ�PXXWRNVHQ�PDKGROOLVXXNVLHQ�
WLLYLVW\PlQ��0HLOOl�RQ�WRGHOOLVHW�PDKGROOLVXXGHW�RQQLVWXD�NDQVDLQYlOLVHVWLNLQ�
NDWVRHQ�NXQQLDQKLPRLVWHQ�VWUDWHJLVWHQ�SllPllULHQ�WRWHXWWDPLVHVVD��
� 7lVVl� UDSRUWLVVD� WDUNDVWHOXQ� NHVNLSLVWHHVVl� HL� NXLWHQNDDQ� ROH� +HOVLQJLQ�
VRVLDDOLYLUDVWR��YDDQ�DUYLRLQQLQ�MD�YDLNXWWDYXXGHQ�DUYLRLQQLQ�PHUNLW\V�VRVL�
DDOLWRLPHVVD�\OHHQVl��+HOVLQNL�RQ�WlVVl�YDLQ�HVLPHUNNL��
� .HVNHLVLQ�YlLWWlPl�MD�OlKW|NRKWDQL�RQ��HWWl�VXRPDODLVHQ�VRVLDDOLDODQ�WXOH�
YDLVXXV�QLYRXWXX� UDWNDLVHYDOOD� WDYDOOD�N\V\P\NVHHQ��PXRGRVWXXNR�DUYLRLQ�
QLVWD�NHVNHLQHQ�RVD�DPPDWLOOLVWD�Nl\WlQW|l��NHKLWWlPLVWl�MD�MRKWDPLVWD���
� 7RLQHQ�MXONLODXVXPDWRQ�OlKW|NRKWDQL�RQ��HWWl�YDVWDWDNVHPPH�WXOHYDLVXX�
GHQ�KDDVWHLVLLQ� MD�PDKGROOLVXXNVLLQ��PHLGlQ�RQ�DUYLRLQQLQ� OLVlNVL�RPDNVXW�
WDYD� XXGHQODLQHQ� VXKGH� RSSLPLVHHQ� MD� WXOHYDLVXXWHHQ�� 2WWR� 6FKDUPHULQ�
�������NlVLWWHLQ�PHLGlQ� WXOHH�VLLUW\l�SRLV�VHONl� WXOHYDLVXXWHHQ�PDWNDDYDVWD�
UHDJRLYDVWD�GRZQORGLQJ�RULHQWDDWLRVWD��MRVVD�HWHHQ�WXOHYLD�XXVLD�DVLRLWD�\UL�
WHWllQ� WDOOHQWDD� PHQQHLV\\GHQ� UDNHQQHWWD� NDQWDYDOOH� ¶NRYDOHY\OOH¶�� NRKWL�
N\N\l� QlKGl�� NRNHD� MD� \PPlUWll� Q\N\KHWNHVVl� ROHYDW� WXOHYDLVXXGHQ�PDK�
GROOLVXXGHW�MD�QlLQ�U\KW\l�DNWLLYLVHVWL�OXRPDDQ�WXOHYDLVXXWWD��
� 2OHQ�HULW\LVHQ�NLLWROOLQHQ�6WDNHVLQ�)LQ6RF�U\KPlOOH�MR�SLWNllQ�MDWNXQHHVWD�
HULQRPDLVHVWD�\KWHLVW\|VWl�MD�DLGRVWD�LQQRVWD�DUYLRLQQLQ�VXKWHHQ��9LLPHLVWHO�
OHVVlQL�WlWl�UDSRUWWLD�PLQXW�WDYRLWWL�VXUXYLHVWL�0DLVD�0DDQLLWXQ�SRLVPHQRVWD��
0RQHW� NHVNXVWHOXW� 0DLVDQ� NDQVVD� DUYLRLQQLQ� YDOODQNXPRXNVHVWD� MD� WlPlQ�
PDKGROOLVXXGHQ�OHYLWWlPLVHVWl�RYDW�PLQXOOH�S\V\Yl�DUYR��
� .DLNNL� WlVVl� UDSRUWLVVD� HVLWHW\W� QlNHP\NVHW� MD� WXONLQQDW� RYDW� WLHWHQNLQ�
YDLQ�PLQXQ�RPLDQL����
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0LNVL� VHXUDQQDQ�� DUYLRLQQLQ� MD� HULW\LVHVWL� YDLNXWWDYXXGHQ� KDOWXXQ�
RWWDPLQHQ�RQ�NHVNHLQHQ�KDDVWH�VRVLDDOLDODQ�NDQQDOWD"�
�
6HXUDQQDQ� MD� DUYLRLQQLQ� NHKLWWlPLQHQ� MD� YDLNXWWDYXXGHQ� KDOWXXQRWWR� RYDW�
K\YLQ�VXXULD�KDDVWHLWD��7RLVDDOWD�YDLNXWWDYXXGHQ�MD�DUYLRLQQLQ�MlVHQWlPLQHQ�
RQ�K\YLQ� VHONHl� MD� MRSD�HNVDNWL� WHKWlYl��7lOODLVHVVD�NRNRQDLVMlVHQQ\NVHVVl�
HL�YRLGD�PHQQl�NRYLQ�\NVLW\LVNRKWDLVLLQ�N\V\P\NVLLQ��NRVND�NXQNLQ�DODQ�MD�
WRLPLQQDQ� DVLDQWXQWLMRLGHQ� RQ� UDWNDLVWDYD� QlPl� DVLDW� \NVLW\LVNRKGLVVDDQ��
0XWWD� MRV�NRNRQDLVMlVHQQ\V�RQ�VHONHl��HL�\NVLW\LVNRKWDLQHQNDDQ� MlVHQWlPL�
QHQ�ROH�YDLNHDD���
� 7RGHOOLQHQ�KDDVWH�RQ�DUYLRLQQLQ�MD�YDLNXWWDYXXGHQ�KDOWXXQRWWR��+DOWXXQ�
RWROOD� WDUNRLWDQ�� HWWl� HQVLQQlNLQ� MRNDLVHQ�DPPDWLOOLVHQ� WRLPLMDQ�RQ�\PPlU�
UHWWlYl�� PLWl� DUYLRLQWL� MD� YDLNXWWDYXXV� WDUNRLWWDYDW� NRQNUHHWWLVHVWL� KlQHQ�
DPPDWLOOLVHVVD�Nl\WlQQ|VVllQ��7RLVHNVL�NDLNNLHQ�W\|\KWHLV|MHQ�MD�RUJDQLVDD�
WLRLGHQ� RQ� N\HWWlYl� WRWHXWWDPDDQ� VHOODLVHW� DPPDWLOOLVHW� Nl\WlQQ|W�� MRLVVD�
DUYLRLQWL�RQ�RVD�DUMHQ�WRLPLQWDD�MD�MRWND�RYDW�YDLNXWWDYLD�MD�MRLGHQ�YDLNXWWD�
YXXV�WLHGHWllQ���
� 7lVVl�UDSRUWLVVD�HVLWHOOllQ�OLLNNHHOOHOlKG|Q�HOHPHQWWHMl�+HOVLQJLQ�VRVLDD�
OLYLUDVWRVVD�� 9LUDVWRVVD� RQ� KHQNLO|VW|l� ������� LKPLVWl�� +HOVLQNL� RQ� WlVVl�
UDSRUWLVVD�HVLPHUNNLNXQWD��NRVND�W\|�RQ�VLHOOl�MR�K\YlVVl�DOXVVD��+HOVLQNL�RQ�
6XRPHVVD�DLQRD�WRGHOOD�VXXUL�NXQWD�MD�KDDVWHNLQ�RQ�QlLQ�ROOHQ�VXXUL��+DDVWH�
RQ�HQQHQ�PXXWD�MRKWDPLVHHQ�MD�RUJDQLVRLQWLLQ�OLLWW\Yl��
� $UYLRLQQLQ� MD� YDLNXWWDYXXGHQ� KDOWXXQRWWR� DPPDWLOOLVHVVD� Nl\WlQQ|VVl�
HGHOO\WWll�XXVLHQ�NlVLWWHLGHQ�RPDNVXPLVWD�MD�XXVLD�WRLPLQWDWDSRMHQ�RSSLPLV�
WD��7lPl�HL� WRGHQQlN|LVHVWL� WXOH�ROHPDDQ�NXLWHQNDDQ�YDLNHLQ�RVD�KDDVWHWWD��
NRVND� QlLWl� NlVLWWHLWl� MD� WRLPLQWDWDSRMD� RQ�PRQLVVD� WDSDXNVHVVD� YXRVLD� WDL�
YXRVLN\PPHQLl�NDLYDWWX�RVDNVL� DPPDWLOOLVWD�Nl\WlQW|l��0XWWD�XXGHQ�RSSL�
PLQHQ�PHUNLWVHH�P\|V�YDQKDVWD�SRLV�RSSLPLVWD��0HLOOl�RQ�PRQLD�WRLPLQWD�
WDSRMD�MD��UDNHQWHLWD��MRWND�HVWlYlW�WDL�YDLNHXWWDYDW�YDLNXWWDYXXGHQ�KDOWXXQRW�
WRD�MD�QLLGHQ�PXXWWDPLQHQ�MD�MRLVWDLQ�OXRSXPLQHQ�WXOHH�WRGHQQlN|LVHVWL�ROH�
PDDQ�SDOMRQ�VXXUHPSL�KDDVWH���
� <NVL�KDDVWHLVWD�RQ� VH�� HWWl�YDLNXWWDYXXGHQ�DUYLRLQWL� MRNDSlLYlLVHQl�Nl\�
WlQW|Ql� HGHOO\WWll� WRWHXWXDNVHHQ� HULW\LVWl� WRLPLQWDNXOWWXXULD�� 7RLPLQWDNXOW�
WXXULQ�PXXWWDPLQHQ� RQ� DLQD� VXXUL� KDDVWH�PXWWD� WlPlQ� KDDVWHHQ� HGHVVl� YRL�
ROOD�KHOSRWWDYDD�RLYDOWDD�� HWWl� WRLPLQWDNXOWWXXUL� UDNHQWXX�\PPlUU\NVHQ�� DU�
YRMHQ��WRLPLQWDWDSRMHQ�MD�UDNHQWHLGHQ�NDXWWD��
� 2Q�DLQD�WlUNHll�\PPlUWll�PLNVL�MRWDLQ�WHKGllQ��-RV�KDDVWH�MD�PXXWRV�RQ�
VXXUL�� RQ� WlPl� \PPlUU\V� UDWNDLVHYDQ� WlUNHll� ±� MRV�PXXWRV�P\|V� KDOXWDDQ�
WRWHXWWDD���
�
�
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�
$UYLRLQWLWXWNLPXNVHQ� YRLPDNDV� NHKLWW\PLQHQ� RQ� PDKGROOLVWDQXW� \ULW\NVHQ�
RWWDD�KDOWXXQ�YDLNXWWDYXXGHQ�NlVLWH��.DQVDLQYlOLVHVWL�DUYLRLQQLQ�PHUNLW\V�RQ�
YDKYLVWXQXW� NHVNHLVHQl� K\YLQYRLQWLSDOYHOXMHQ� WRLPLQWDWDSDQD� YLLPHLVHQ� ���
YXRGHQ�DLNDQD�������OXYXQ�SXROHVWD�YlOLVWl�OXNLHQ�RQ�DUYLRLQWLWLHWHHQ�DOXHHO�
OD�\KGHNVL�PHUNLWWlYlNVL� VXXQWDXNVHNVL�QRXVVXW�QLLQ�VDQRWWX�UHDOLVWLQHQ�DU�
YLRLQWL��
� 5HDOLVWLQHQ�DUYLRLQWL�RQ�PDKGROOLVWDQXW�YDLNXWWDYXXGHQ�DUYLRLQQLQ�RVDQD�
DPPDWLOOLVWD� Nl\WlQW|l�� NRVND� VLLQl� N\HWllQ� VHOLWWlPllQ� MD� \PPlUWlPllQ�
PLNVL�WLHWW\�LQWHUYHQWLR�WRLPLL�MXXUL�WLHW\VVl�WLODQWHHVVD�ROHYLHQ�LKPLVWHQ�RVDO�
WD� MD�PLWNl� RYDW� NHVNHLVHW�PXXWRVYRLPDW�� �����OXYXOOD� VXRVLWXQ� NRHDVHWHO�
PDDQ�SHUXVWXYDQ�DUYLRLQQLQ�PHUNLW\NVHQ�KLLSXPLQHQ� OLLWW\L�RVDOWDDQ�VLLKHQ��
HWWl�PRQHQNDDQ�LQWHUYHQWLRQ�HL�KDYDLWWX�ROHYDQ�NRYLQ�YDLNXWWDYDD���
� 5HDOLVWLVHVVD� DUYLRLQQLVVD�SLGHWllQ� VHOYlQl�� HWWl� HL� ROH�ROHPDVVD� VLQlQVl�
YDLNXWWDYLD� LQWHUYHQWLRLWD��YDDQ�ROHQQDLQHQ�N\V\P\V�RQ�PLNl� WRLPLL��PLWHQ�
MD�NHLGHQ�RVDOWD��+HOVLQJLQ�VRVLDDOLYLUDVWRQ�V\NV\OOl������DONDQXW�\KWHLVW\|�
+XGGHUVILHOGLQ� \OLRSLVWRQ� DUYLRLQWL\NVLN|Q� MRKWDMDQ�0DQVRRU�.D]LQ� NDQVVD�
HGXVWDD�RVDOWDDQ� WlPlQ� UHDOLVWLVHQ� DUYLRLQQLQ� MD� WDSDXVNRKWDLVHQ� DUYLRLQQLQ�
VRYHOOXWXVWD��7lPlQ�\KWHLVW\|Q�DQVLRLVWD�YRLPPH�ROOD�NDQVDLQYlOLVHVVl�DUYL�
RLQWLWXWNLPXNVHQ�HWXMRXNRVVD��
�
�
�����$UYLRLQQLQ�MD�VHXUDQQDQ�NlVLWWHHW�
�
$UYLRLQWLWXWNLPXV�RQ�NHKLWW\Q\W�NDQVDLQYlOLVHVWL�WHRULDQD�MD�Nl\WlQW|Ql�DLPR�
KDUSSDXNVLQ��9RL�ROOD�SHUXVWHOWXD�SXKXD�RPDQ�DUYLRLQWLWLHWHHQ�ROHPDVVDRORV�
WD�� MRWD� VRYHOOHWDDQ� OXNXLVLOOD� DPPDWLOOLVHQ� WRLPLQQDQ� MD� WLHWHHQ� NHQWLOOl�
�6FULYHQ��������������6DPDQDLNDLVHVWL�RQ�NXLWHQNLQ�V\QW\Q\W�NXLOX�DUNLHOl�
PlQ�DPPDWLOOLVHQ� WRLPLQQDQ�NLHOHQ� MD� WLHWHHQ�NLHOHQ�YlOLOOH�� ,QKLPLOOLVHQ� MD�
DPPDWLOOLVHQ� DUNLHOlPlQ�ROHQQDLVLD�SLLUWHLWl�RYDW� VHXUDQWD�� DUYLRLQWL� MD�YDL�
NXWXVWHQ� \PPlUWlPLQHQ�� PXWWD� QlLOOl� NlVLWWHLOOl� HPPH� YRL� WHKGl� VRVLDD�
OLDODOOD� VHXUDQWDD� MD� DUYLRLQWLD�� YDLNXWWDYXXGHQ� KDOWXXQRWRVWD� SXKXPDWWD�
NDDQ��
� 1\N\LVLQ� Nl\WWlPlPPH� VHXUDQQDQ�� DUYLRLQQLQ� MD� YDLNXWXVWHQ� NlVLWWHHW�
RYDW�DLYDQ�HUL�DVLRLWD�NXLQ�WlVPlOOLVHW�HYDOXDDWLRQ�NlVLWWHHW��MRWND�RQ�RWHWWDYD�
Nl\WW||Q�� PLNlOL� KDOXDPPH� VWUDWHJLVHVVD� KDQNNHHVVDPPH� RQQLVWXD�� 1\N\�
NlVLWWHLQ�ROHPPH�DKNHUDVWL� VHXUDQQHHW� MD� DUYLRLQHHW� MD�PLHWWLQHHW�YDLNXWXN�
VLD�� (YDOXDDWLRNlVLWWHLQ� ROHPPH�N\OOl� WHKQHHW� HULWWlLQ� DKNHUDVWL�PDVVLLYLVWD�
VHXUDQWDD��PXWWD�LOPDQ�WlUNHLPSLHQ�DVLRLGHQ�VHXUDQWDD��$UYLRLQWLD�HPPH�ROH�
WHKQHHW�MXXUL�ROOHQNDDQ�OXNXXQ�RWWDPDWWD�NDKWD�DVLDD��7RLQHQ�OLLWW\\�WDORXGHO�
OLVWHQ� SDQRVWHQ� Nl\W|Q� DUYLRLQWLLQ�� 7RLQHQ� RQ� DUYLRLQWLD� DPPDWLOOLVHQ� Nl\�
WlQQ|Q�\NVLO|OOLVHOOl��NRNHPXNVHOOLVHOOD� WDVROOD� �MRND�HL� VDQDQ�YDUVLQDLVHVVD�
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PLHOHVVl�ROH�DUYLRLQWLD��NRVND�DUYLRLQWL�RQ�DLQD�PHQHWHOPlOOLQHQ�MD�NROOHNWLL�
YLQHQ�DVLD���
�
�
6HXUDQWD�
�
6RVLDDOLDODOOD�SXKXPPH�ULWXDDOLQRPDLVHVWL�VHXUDQQDVWD� MD�DUYLRLQQLVWD� OlKHV�
NDLNLVVD�\KWH\NVLVVl��1lPl�NlVLWWHHW�HVLLQW\YlW�DLQD�MXXUL�WlVVl�MlUMHVW\NVHV�
Vl�� HQVLQ� VHXUDQWD� MD� VLWWHQ� DUYLRLQWL�� MRND� XVHLQ� N\OOl� Mll� WHNHPlWWl�� 7lPl�
OXRQWDLQHQ�SXKH��MD�DMDWWHOXWDSD�SHUXVWXX�NXLWHQNLQ�YDNDYDDQ�YllULQNlVLW\N�
VHHQ��$UYLRLQWL�HGHOWll�VHNl�DMDOOLVHVWL�HWWl�ORRJLVHVWL�DLQD�VHXUDQWDD��DUYLRLQ�
WL�YDVWDD�N\V\P\NVLLQ�PLNVL�MD�PLWl�VHXUDWDDQ��7lUNHLPSLl�V\LWl�VLLKHQ��HWWl�
YDOWDYDW� PllUlW� VLQlQVl� Nl\WW|NHOSRLVWD� VHXUDQWD�DLQHLVWRD� PDNDD� K\|G\Q�
WlPlWWl��MRKWXX�VLLWl��HWWHL�ROH�\PPlUUHWW\�PLWl�DUYLRLQWL�RQ��
� 6HXUDQWD�HL�ROH�PXXWD�NXLQ�LQIRUPDDWLRQ�WXRWWDPLVWD�WRLPLQQDQ�HUL�SXROLV�
WD��1\N\LVHQ�LQIRUPDDWLRDLNDNDXGHQ�RQ�YDNDYD�MD�\OHLQHQ�YllULQNlVLW\V�DMD�
WHOOD�� HWWl� WlOOl� LQIRUPDDWLRWXOYDOOD� MD� VHQ� YDUDVWRLQQLOOD� MD� NlVLWWHO\OOl� ROLVL�
VXXUWDNLQ� PHUNLW\VWl� VLQlQVl�� ,OPDQ� DUYLRLQWLD� VHXUDQQDVWD� HL� ROH� K\|W\l��
NRVND�YDVWD�DUYLRLQWL�WXR�LQIRUPDDWLRQ�PHUNLW\NVHQ�MD�WHNHH�VLLWl�WLHWRD��3HO�
NlVVl�VHXUDQQDVVD�HL�WLHGHWl��PLWl�WXOLVL�VHXUDWD��HL�WLHGHWl�PLWl�MRKWRSllW|N�
VLl�WRLPLQQDQ�WDVROOD�SLWlLVL�LQIRUPDDWLRQ�SHUXVWHHOOD�WHKGl��WDL�RYDWNR�PDK�
GROOLVHW�WRLPHQSLWHHW�ROOHHW�RLNHDDQ�RVXQHLWD��6HQ�VLMDDQ��MRV�VHXUDQWDD�Nl\WH�
WllQ�RVDQD�V\VWHPDDWWLVWD�DUYLRLQWLD��RQ�VH�WHKRNDV�YlOLQH���
� .DLNNHLQ� UDWNDLVHYLQWD� WXOHYDLVXXWHPPH� NDQQDOWD� RQ� WXRWWDD� DUYLRLQQLQ�
RVDQD�V\VWHPDDWWLVWD�VHXUDQWDWLHWRD�DVLDNNDLGHQ�MD�DVXNNDLGHQ�K\YLQYRLQQLQ�
PXXWRNVHVWD��
�
�
$UYLRLQWL�
�
$UYLRLQWL�RQ�HKNl�VXRPHQ�NLHOHQ�YllULQNl\WHW\LQ�NlVLWH��.XWVXPPH�DUYLRLQ�
QLNVL� OlKHV� PLWl� WDKDQVD� DUYRVWHOPDD�� QlNHP\VWl�� DUYDXVWD� WDL� HVWLPDDWWLD��
$UYLRLQWL�RQ�NXLWHQNLQ�V\VWHPDDWWLVHHQ��OXRWHWWDYDDQ��HPSLLULVHHQ�DLQHLVWRRQ�
SHUXVWXYDD� WRLPLQQDQ� WDL� LQWHUYHQWLRQ� DUYRQ�PllULWWHO\l� YLLPHNlGHVVl� VLOOl�
SHUXVWHHOOD��RQNR�LQWHUYHQWLR�ROOXW�HGHVDXWWDPDVVD�SRVLWLLYLVWD�PXXWRVWD�DVL�
DNNDDQ� HOlPlQWLODQWHHVVD�� $UYLRLQWL� RQ� DLQD� YLLPHNlGHVVl� YDLNXWWDYXXGHQ�
DUYLRLQWLD�� YDLNND� VH� HL� NRKGLVWXLVLNDDQ� VXRUDQDLVHVWL� DVLDNDVPXXWRNVHHQ��
-RV� DUYLRLQWL� NRKGLVWXX� YDLQ� DVXNDVWDUSHLGHQ� VHOYLWWlPLVHHQ�� LQWHUYHQWLRQ�
WHRULDQ� MXONLWXRPLVHHQ� WDL� WRWHXWXVSURVHVVLQ� DUYLRLQWLLQ�� WXOHH� DLQD� VHOLWWll��
PLNVL�DUYLRLQQLQ�NRKWHHQD�HL�ROH�DVLDNDVPXXWRNVHW��-D�QlLWl�V\LWl�RQ�NDLNNL�
DDQ�YDLQ�NROPH��DVLDNDVPXXWRNVLD�WDL�±YDLNXWXNVLD�HL�ROH��HVLP��XXGHW�VXXQ�
QLWWHLOOD�ROHYDW�KDQNNHHW���QH�RYDW�WLHGRVVD��K\YLQ�SRLNNHXNVHOOLQHQ�WLODQQH��
WDL�QLLWl�WXWNLWDDQ�MRVVDLQ�WRLVHVVD�\KWH\GHVVl��
�
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7DXOXNNR����.ODVVLVHW�DUYLRLQQLQ�PllULWHOPlW�
�
�
$UYLRLQWL�RQ�ORSSXMHQ�ORSXNVL�WRLPLQWDNXOWWXXUL��MRQND�RSSLPLQHQ�YRL�YLHGl�
XVHDPPDQ� VXNXSROYHQ� DMDQ�� 7lPl� WRLPLQWDNXOWWXXUL� OHSll� YDKYDVWL� WLHGH�
SRKMDLVWHQ�DPPDWLOOLVWHQ�Nl\WlQW|MHQ�MD�DPPDWLOOLVHQ�HWLLNDQ�YDUDVVD��0RQLV�
WD�V\LVWl�VRVLDDOLWRLPHVVD�QlPl�SHUXVWDW�HLYlW�ROH�NRYLQ�YDKYRMD�NDQVDLQYlOL�
VHVWL�� HLYlWNl� P\|VNllQ� 6XRPHVVD�� (LOHHQ� *DPEULOO� RQNLQ� OXRQQHKWLQXW�
HVLP�� VRVLDDOLW\|Wl� DXNWRULWHHWWLSHUXVWDLVHNVL� DPPDWLNVL�� WLHGHSHUXVWDLVHNVL�
DPPDWLQ� VLMDDQ� �*DPEULOO� ������� +lQHQ� NHVNHLVLQ� DUJXPHQWWLQVD� RQ�� HWWl�
VRVLDDOLWRLPHVVD�WRGHOOLVXXWWD�S\ULWllQ�KDOOLWVHPDDQ�SllDVLDVVD�UHWRULLNDOOD�MD�
YDNXXWWHOXOOD��NXQ�WRVLDVLDVVD�SXKHLWWHPPH�MD�WRGHQQHWWXMHQ�DLNDDQVDDQQRV�
WHPPH� YlOLOOl� YDOOLWVHH� NXLOX�� 7lPl� NXLOX�PXRGRVWXX� SllDVLDVVD� VLLWl�� HWWl�
PHLOWl�SXXWWXX�HPSLLULVHVWL�YDNXXWWDYD�Ql\WW|�WRLPLQWDPPH�YDLNXWWDYXXGHV�
WD�� -D� Q\W� NDLNNL� HQHUJLD� SLWlLVL� NRKGLVWDD� WXRQ� DLQHLVWRQ� V\VWHPDDWWLVHHQ�
NHUllPLVHHQ��
�

7DXOXNNR����.ODVVLVHW�DUYLRLQQLQ�PllULWHOPlW�
�
$UYLRLQWL�RQ�
•� \KWHLVNXQWDWLHWHHOOLVWHQ�WXWNLPXVPHQHWHOPLHQ�Nl\WW|l�
•� YDLNXWWDYXXGHQ�V\VWHPDDWWLVHVVD�VHOYLWWlPLVHVVl�
•� QLLQ��HWWl�V\QW\Q\WWl�WLHWRD�Nl\WHWllQ�SROLLWWLVHVVD�MD�RU�

JDQLVDWRULVHVVD�WRLPLQWD\PSlULVW|VVl��
•� MRWWD�\KWHLVNXQQDOOLQHQ�WRLPLQWD�YRLVL�SDUDQWDD�LKPLVWHQ�

VRVLDDOLVLD�RORVXKWHLWD��
5RVVL�	�)UHHPDQ�	�/LSVH\��������

�
$UYLRLQWL�RQ�
•� V\VWHPDDWWLVWD�LQIRUPDDWLRQ�NHUllPLVWl�
•� WRLPLQQDQ�WRWHXWXNVHVWD��OXRQWHHVWD�MD�YDLNXWXNVLVWD��
•� MRWWD�WRLPLQQDQ�DUYR�YRLGDDQ�PllULWHOOl��VHQ�YDLNXWWDYXXW�

WD�YRLGDDQ�SDUDQWDD�WDL��MRWWD�VDDGDDQ�WLHWRD�SllW|NVHQWH�
NRRQ�WXOHYDLVXXGHQ�UDWNDLVXMD�YDUWHQ��

+\|G\QWlPLVHHQ�NHVNLWW\Yl�DUYLRLQWL�
•� WHKGllQ�WLHWW\MHQ��WDUNRLWHWWXMHQ�HQVLVLMDLVWHQ�Nl\WWlMLHQ�

NDQVVD�\KGHVVl�MD�KHLWl�YDUWHQ��
•� Nl\WHWWlYlNVL�WLHWW\\Q�PllULWHOW\\Q�WDUNRLWXNVHHQ��

3DWWRQ��������
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�
��$59,2,11,1�26$�$/8((7�
�
$UYLRLQQLQ� SHUXVDMDWXV� RQ� VLLV� K\YLQ� \NVLQNHUWDLQHQ�� $UYLRLQQLVVD� VHOYLWH�
WllQ�WDL�PllULWHOOllQ�����MRQNLQ�LQWHUYHQWLRQ��SDOYHOXQ�WDL�KDQNNHHQ�����DUYR�
����PDKGROOLVLPPDQ� OXRWHWWDYLOOD�� V\VWHPDDWWLVLOOD� WDL� WLHWHHOOLVLOOl�PHQHWHO�
PLOOl��MD�����WlWl�WLHWRD�K\|G\QQHWllQ�SllW|NVHQWHRVVD�MD�WRLPLQQDQ�NHKLWWl�
PLVHVVl�� MRWWD� YRLVLPPH� SDUHPPLQ� HGLVWll� K\YLQYRLQWLD� \KWHLVNXQQDVVD��
$UYLRLQQLQ�ROHPDVVDROR�HGHOO\WWll��HWWl�QlPl�NDLNNL�HKGRW� WRWHXWXYDW��6XR�
PHVVD�VRVLDDOLDODOOD�\OHHQVl�YlKLQWllQ�\NVL�HKWR�Mll�WRWHXWXPDWWD��7\\SLOOLVLl�
YllULQNlVLW\NVLl�RYDW������LKPLVWHQ�K\YLQYRLQQLQ�PXRGRVWXPLVHQ�WXWNLPLQHQ�
YDLNND�NXLQND� WLHWHHOOLVHVWL�HL�ROH�DUYLRLQWLD��NRVND�DUYLRLQWL�NRKGLVWXX�DLQD�
LQWHUYHQWLRRQ������9DLNND�NXLQND�WDUNNDDQ�NXYDWWDLVLLQ�MRQNLQ�SDOYHOXQ�RPL�
QDLVXXNVLD�MD�WRLPLQWDWDSRMD��N\VHHVVl�HL�ROH�DUYLRLQWL��NXYDXV�WDL�GHVNULSWLR�
LOPDQ�DUYRQ�PllULWWHO\l�HL�ROH�DUYLRLQWL�� ����6XXULQ�RVD�Q\N\LVHVWl�DUYLRLQ�
QLVWDPPH� RQ� WXXPDLOXD�� HLNl� DUYLRLQWLD�� NRVND� DUYRQ� PllULWWHO\OOH� DQWDD�
SRKMDQ� SllDVLDVVD� PXWX�WXQWXPD�� WLHWHHOOLVLl� WDL� WLHGHSRKMDLVLD� PHQHWHOPLl�
WDUYLWDDQ�MXXUL�VLLWl�V\\VWl��HWWl�LKPLQHQ�RQ�OXRQWDLVHVWL�K\YLQ�YDLNHD�NDUWWDD�
VXEMHNWLLYLVXXWWD�MD�\NVLSXROLVXXWWD�NDLNHVVD��MRND�OLLWW\\�DUYRRQ������-RV�DU�
YLRLQWLD�HL�WHKGl�VLLQl�WDUNRLWXNVHVVD��HWWl�VLWl�K\|G\QQHWllQ�SllW|NVHQWHRVVD�
MD�NHKLWWlPLVHVVl��N\VHHVVl�HL�ROH�DUYLRLQWL���
� 1lLVWl�QHOMlVWl�WHNLMlVWl�YDLNHLPPLQ�\PPlUUHWWlYLVVl�MD�VXXULQWD�PXXWRV�
WD�Q\N\Nl\WlQW||Q�HGHOO\WWll� WRLQHQ� MD�QHOMlV�YDDWLPXV��3LWll�\PPlUWll� LQ�
WHUYHQWLRLGHQ�DUYR�MD�NXLQND�VH�DLNDDQVDDGDDQ��MD�SLWll�\PPlUWll�PLKLQ�DU�
YLRLQWLD� WDUYLWDDQ� MXXUL� WXRVVD� DUYRQ� OXRPLVHVVD�� 7lPl� WRLQHQ� OXNX� S\UNLL�
DQWDPDDQ�VXXQWDYLLYDW�WlOOH�\PPlUU\NVHOOH��
� /lKW|NRKWD�DUYLRLQQLOOH�RQ�� HWWl�SLWll�KDOXWD� WLHWll�� NXLQND�DVLDW�RYDW� MD�
SLWll�ROOD� URKNHXWWD� WXQQXVWDD�� HWWHPPH� WlOOl�KHWNHOOl� WLHGl� WDL� HPPH� WLHGl�
DLQDNDDQ� ULLWWlYlQ� WDUNDVWL��7RLVLQ� VDQRHQ�DUYLRLQQLVVD�S\ULWllQ�YDVWDDPDDQ�
WRGHOOLVLLQ� N\V\P\NVLLQ�� DUYLRLQWLN\V\P\NVLLQ�� -RV� WLHGlPPH� NDLNHQ� ROHQ�
QDLVHQ��HL�DUYLRLQWLLQ�SLGl�PLVVllQ�RORLVVD�U\KW\l���
�
2Q�ROHPDVVD�YLLVL�DUYLRLQQLQ�SHUXVN\V\P\VWl���

•� 0LNl�RQ�LQWHUYHQWLRQ�NRKWHHQD�ROHYDQ�RQJHOPDQ�WDL�LOPL|Q�OXRQQH"�
•� 0LNl�RQ�LQWHUYHQWLRQ�WRLPLQQDQ�ORJLLNND�WDL�WHRULD"�
•� 0LWHQ�LQWHUYHQWLR�RQ�WRWHXWHWWX"�
•� 0LWNl�RYDW�LQWHUYHQWLRQ�YDLNXWXNVHW"�
•� 0LNl�RQ�LQWHUYHQWLRQ�NXVWDQQXVYDLNXWWDYXXV"�

�
� 1lPl� YLLVL� SHUXVN\V\P\VWl� YDVWDDYDW� P\|V� DUYLRLQQLQ� RVD�DOXHLWD� HOL�
DUYLRLQWLWXWNLPXNVHQ� HULNRLVWXPLVDOXHLWD�� $UYLRLQWLWLHWHHVVl� OlKGHWllQ� VLLWl��
HWWl� QlLKLQ� N\V\P\NVLLQ� RQ� ROWDYD� YDVWDXV�� MRWWD� LQWHUYHQWLROOD� ROLVL� DUYRD��
7RLVLQ�VDQRHQ�LQWHUYHQWLRQ�DUYR�PllUl\W\\�YLLPH�NlGHVVl�VHQ�YDLNXWWDYXX�
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GHQ� NDXWWD�� MD� MRWWD� LQWHUYHQWLROOD� YRLVL� ROOD� YDLNXWWDYXXWWD�� QlLKLQ� YLLWHHQ�
N\V\P\NVHHQ� RQ� ROWDYD� PDKGROOLVLPPDQ� OXRWHWWDYD� YDVWDXV�� 6RVLDDOLDODOOD�
K\YLQ�SLWNllQ�YDOOLQQXW�P\\WWL��HWWl�WRLPLQWD�RQ�N\OOl�YDLNXWWDYDD�MD�DUYRNDV�
WD��YDLNND�HPPH�WLHGl��WDL�N\NHQHQ�VHQ�YDLNXWWDYXXWWD�RVRLWWDPDDQ��RQ�HSl�
WRVL��,QWHUYHQWLR�YRL�ROOD�YDLNXWWDYDD�MD�VHQ�YDLNXWWDYXXV�YRL�SDUDQWXD�YDLQ��
PLNlOL�VHQ�YDLNXWWDYXXV�WLHGHWllQ��
� $UYLRLQQLQ� RVD�DOXHHW� HLYlW� ROH� YDLQ� HULODLVLD� DUYLRLQWLN\V\P\NVLl�� YDDQ�
QH� RYDW� UDNHQQH� QLLQ� YDLNXWWDYXXGHQ� WLHWlPLVHOOH� NXLQ� YDLNXWWDYXXGHQ� DL�
NDDQVDDPLVHOOH��
� 6HXUDDYD�DUYLRLQQLQ�RVD�DOXHLGHQ�WDUNDVWHOX�SRKMDXWXX�SllRVLQ�WHRNVHHQ��
3HWHU�5RVVL��+RZDUG�)UHHPDQ��0DUN�/LSVH\��(YDOXDWLRQ��$�6\VWHPDWLF�$S�
SURDFK���WK�HGLWLRQ��������HOOHL�WRLVLQ�PDLQLWD��
�
�
����2QJHOPDQ�WDL�LOPL|Q�DQDO\\VL�MD�WDUYHDUYLRLQWL�
�
6RVLDDOLSDOYHOXW� RYDW� ROHPDVVD� YlKHQWllNVHHQ� LKPLVWHQ� VRVLDDOLVLD� RQ�
JHOPLD��RQJHOPDOOLVLD�HOlPlQWLODQWHLWD�MD� OLVlWlNVHHQ�KHLGlQ�K\YLQYRLQ�
WLDDQ�� 1lLQ� ROOHQ� WlUNHLQ� MD� HQVLPPlLQHQ� YDLKH� YDLNXWWDYXXGHQ� DUYL�
RLQQLVVD� RQ� VRVLDDOLVHQ� RQJHOPDQ� WXQQLVWDPLQHQ� MD� PllULWWHO\� MD� WDU�
SHHVVD� ROHYDQ� NRKGHYlHVW|Q� WXQQLVWDPLQHQ� MD� PllULWWHO\�� 3DOYHOX� WDL�
WRLPLQWD� HL� YRL� ROOD� YDLNXWWDYDD�� PLNlOL� VH� HL� WDYRLWD� RQJHOPDD� MD� VHQ�
V\QQ\Q�ORJLLNNDD���
�
� 'H3R\� MD�*LEVRQ� ����������NRURVWDYDW��NXLQND�DUYLRLQWL� MD�NRNR� WRLPLQ�
QDQ�YDLNXWWDYXXV�RQ� UDWNDLVHYDOOD� WDYDOOD�NLLQQL�NRKWHHQD�ROHYDQ�RQJHOPDQ�
MD�LOPL|Q�PllULWWHO\VWl�MD�\PPlUWlPLVHVWl��´.XWHQ�QLLQ�XVHLQ�VRVLDDOLSDOYH�
OXLVVD�YRLPPH�KDYDLWD��LQWHUYHQWLRLGHQ�NHKLWWlMlW�HLYlW�\OHHQVl�HULWWHOH�NRK�
WHHQD�ROHYDD�VRVLDDOLVWD�RQJHOPDD��YDDQ�U\QWllYlW�VXRUDDQ�LWVH�LQWHUYHQWLRRQ��
MRQND� XVNRYDW� ROHYDQ� WDUSHHOOLQHQ�� 0RQLHQ� VRVLDDOLSDOYHOXMHQ� DMDWWHOX�� MD�
WRLPLQWDSURVHVVHLVWD� SXXWWXX� YDOLWHWWDYDVWL� MlVHQQ\V��PLNVL� MXXUL� WlWl� OlKHV�
W\PLVWDSDD� LQWHUYHQWLRRQ� ROLVL� V\\Wl� VRYHOWDD�� WDL�PLKLQ� VRVLDDOLVHHQ� RQJHO�
PDDQ� RQ� WDUNRLWXV� SXXWWXD�� ,OPDQ� VHONHll� \PPlUU\VWl� NRKWHHQD� ROHYDVWD�
RQJHOPDVWD��MD�LOPDQ�Ql\WW|l�MXXUL�WlKlQ�RQJHOPDDQ�VRYHOWXYDVWD�LQWHUYHQWL�
RVWD�� �HPPH�N\NHQH�RVRLWWDPDDQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�DUYRD�´� �NllQQ|V�
33��
� 7DUYHDUYLRLQWL� �QHHGV� DVVHVVPHQW�� YDVWDD� N\V\P\NVHHQ� VRVLDDOLVLVWD�
RORLVWD�MD�LKPLVWHQ�WDUSHLVWD��6LLQl�RQ�N\V\P\V�V\VWHPDDWWLVHVWD�LQIRUPDDWLRQ�
NHUllPLVHQ�SURVHVVLVWD�Q\N\LVHVWl�YlHVW|Q�WDL�DOXHHQ�RORVXKWHLVWD��MRWND�RYDW�
LQWHUYHQWLRQ�WDXVWDOOD��MD�MRWND�VDPDOOD�WXRYDW�UHVXUVVHMD�LQWHUYHQWLRQ�WRWHXW�
WDPLVHHQ��2Q� WlUNHl� KXRPDWD�� HWWl� N\V\P\V� RQ� LKPLVWHQ� MD� DOXHLGHQ� WLODQ�
WHHVWD�MD�RORVXKWHLVWD�� MRWND�RYDW�LQWHUYHQWLRQ�WDXVWDOOD��.\VHHVVl�RQ�VLLV� WR�
GHOOLVXXGHQ�� DVXNNDLGHQ� WRGHOOLVXXGHQ�DQDO\\VL�� HL� SDOYHOXPDDLOPDQ� WDL� RU�
JDQLVDDWLRLGHQ�DQDO\\VL��7RLVHNVL�N\V\P\V�RQ�P\|V�LKPLVWHQ�YRLPDYDURLVWD�
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MD� UHVXUVVHLVWD��HL�VLLWl��PLWl�NDLNNHD� LKPLVHW� WDUYLWVLVLYDW� MD�KDOXDLVLYDW�� ,K�
PLVWHQ�WDL�DOXHHQ�RQJHOPLHQ�MD�RQJHOPDOOLVWHQ�HOlPlQWLODQWHLGHQ�MD�WDUSHLGHQ�
OLVlNVL� RQ� VHOYLWHWWlYl� OXRWHWWDYDQ� LQIRUPDDWLRQ� SHUXVWHHOOD� K\YLQYRLQQLQ�
V\QQ\Q� NRQWHNVWLD� MD� PHNDQLVPHMD�� (OL� RQJHOPDQ� MD� WDUSHHQ� OLVlNVL� SLWll�
KXRPLRLGD��RQNR�ROHPDVVD� UDNHQWHLWD� WDL� WRLPLQWDNl\WlQW|Ml�� MRWND�HKNlLVH�
YlW�RQJHOPLHQ�SLWNLWW\PlVWl�WDL�ULVNLHQ�WRWHXWXPLVWD���
� 7DUYHDUYLRLQWL� UDNHQWXX� NDKGHVWD� RVDVWD�� NlVLWWHHOOLVHVWl� MD� HPSLLULVHVWl��
.lVLWWHHOOLVWl�RVDD�NXWVXWDDQ�WlVVl�RQJHOPDQ�PllULWWHO\NVL�WDL�LOPL|Q�DQDO\\�
VLNVL��6LLQl�HQVLQ�PllULWHOOllQ�LOPL|Q�OXRQQH��MD�VLWWHQ�HVLWHWllQ�K\SRWHHVHMD�
LOPL|Q�V\QW\\Q��WDL�NHKLW\NVHHQ�YDLNXWWDYLVWD�WHNLM|LVWl��1lPl�NDXVDDOLK\SR�
WHHVLHQ� MXONLODXVXPLQHQ�RQ� HULWWlLQ� ROHQQDLQHQ�RVD�NRNR� DUYLRLQWLSURVHVVLD��
-RV� HPPH� MXONLWXR� ROHWXNVLDPPH� DVLRLGHQ� YlOLVLVWl� V\\�VHXUDXV� ±VXKWHLVWD��
PHLGlQ� \PPlUU\NVHPPH� HL� NHKLW\�� NRVND� HPPH� N\NHQH� NRUMDDPDDQ� YLU�
KHHOOLVLl�WDL�SXXWWHHOOLVLD�ROHWXNVLD��<OHHQVl�VXXULPPDW�HULPLHOLV\\GHW�LQWHU�
YHQWLRLGHQ� VXXQQLWWHOXVVD� MD� DUYLRLQQLVVD� MRKWXYDW� K\YLQ� HULODLVLVWD�� PXWWD�
MXONLODXVXPDWWRPLVWD�NlVLW\NVLVWl�RQJHOPLHQ�V\LVWl��
� .RQNUHHWWLQHQ�HVLPHUNNL��$VXQQRWWRPXXV�RQ�\KWHLVNXQQDOOLQHQ�RQJHOPD��
(QQHQ�NXLQ�VLOOH�YRL�WHKGl�PLWllQ��RQ�PllULWHOWlYl��PLVWl�VLLQl�RQ�N\V\P\V��
2Q�DLYDQ�HUL�DVLD�PllULWHOOllQN|�MD�\PPlUUHWllQN|�DVXQQRWWRPXXV�DVXQWR�
PDUNNLQRLGHQ�HSlWDVDSDLQRWLODQD�� LKPLVWHQ�HOlPlQWLODQWLODQWHHQ�NULLVLQl�YDL�
\KWHLVNDQQDOOLVHQ� KDOOLQQDQ� PXRWRQD�� 1lLVWl� PllULWWHO\LVWl� MXRQWXX� Wl\VLQ�
HULODLVHW� VHQ� HVLLQW\PLVWl� VHOLWWlYlW� NlVLW\NVHW� WDL� K\SRWHHVLW� V\\�VHXUDXV� ±
VXKWHLVWD��
� .XQ� WDUYHDUYLRLQWL�RQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�SURVHVVLQ�HQVLPPlLQHQ�
YDLKH�� VHQ�RQ�P\|V�HQVLPPlLQHQ�NRKWD�� MRVVD�DUYLRLQQLQ�XVNRWWDYXXV�� OXR�
WHWWDYXXV�MD�Nl\WW|NHOSRLVXXV�YRLGDDQ�PHQHWWll��7DUYHDUYLRLQQLQ�WDUNRLWXV�HL�
ROH� SHUXVWHOOD� WDL� RLNHXWWDD� WLHWW\l� SDOYHOXD� SXKXPDWWDNDDQ�� HWWl� VLOOl� YRLVL�
SHUXVWHOOD�SDOYHOXQ�UHVXUVVLYDDWHLWD��7DUYHDUYLRLQWL�WHKGllQ��MRWWD�\PPlUUHW�
WlLVLLQ�LKPLVWHQ�HOlPll�MD�RORVXKWHLWD�SDUHPPLQ��
� 7DUSHHQDUYLRLQWL�RQ�K\YLQ�SLWNlOOH�NHKLWW\Q\W�MD�PRQLSXROLVHW�PHQHWHOPlW�
RPDDYD� DUYLRLQQLQ� HULNRLVDOD�� .XLWHQNLQ� NDLNHVVD� YDLNXWWDYXXGHQ� DUYLRLQ�
QLVVD�RQ�WHKWlYl�MRQNLQODLQHQ�WDUYHDUYLRLQWL��MRWWD�WRLPLQWD�YRLVL�ROOD�YDLNXW�
WDYDD��
� 6XRPDODLVHVVD�NRQWHNVWLVVD�MD�YDUVLQNLQ��MRV�RQ�N\V\P\NVHVVl�QV��SHUXV�
SDOYHOXW�WlPlQ�DUYLRLQQLQ�RVD�DOXHHQ�\PPlUWlPLQHQ�YRL�ROOD�YDLNHDD��7lKlQ�
RQ�XVHLWD�V\LWl��PXWWD�\ULWlQ�RVRLWWDD�NDNVL�NHVNHLVLQWl��
� (QVLQQlNLQ�6XRPHVVD�VDDWDPPH�SXKXD�WDUYHDUYLRLQQLVWD�VLOORLQ��NXQ�VHO�
YLWlPPH� WLHW\Q� \NVLO|Q� WDL� SHUKHHQ� RLNHXWWD� WLHWW\\Q� SDOYHOXXQ�� 3XKXPPH�
LKPLVLVWl��MRWND�RYDW�WRLPHHQWXORWXHQ�WDL�ODVWHQVXRMHOXQ�WDUSHHVVD��MD�WDUNRL�
WDPPH�LKPLVLl��MRLOOD�Ql\WWlLVL�ROHYDQ�RLNHXV�QlLKLQ�SDOYHOXLKLQ��7lOODLVHOOD�
´WDUYHDUYLRLQQLOOD´�HL�ROH�NXLWHQNDDQ�PLWllQ�WHNHPLVWl�YDUVLQDLVHQ�WDUYHDUYL�
RLQQLQ� NDQVVD�� 6LOOl� HL� ROH� PLWllQ� WHNHPLVWl� P\|VNllQ� WDUSHLGHQ� NDQVVD��
NRVND� VLLQl� VHOYLWHWllQ� RLNHXWWD�� WDL�PDKGROOLVXXWWD� SllVWl� MRQNXQ� SDOYHOXQ�
SLLULLQ��9DUVLQDLQHQ�WDUYHDUYLRLQWL�VHOYLWWll�LKPLVWHQ�WRVLDVLDOOLVLD�WDUSHLWD�MD�
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HOlPlQWLODQWHLWD� ULLSSXPDWWD� VLLWl�� PLQNlODLVHW� SDOYHOXW� YRLYDW� WDL� VDWWXYDW�
QLLKLQ�YDVWDDPDDQ��7RLVLQ�VDQRHQ� WRLPHHQWXORWXNHD�KDNHYLOOD� WDL� ODVWHQVXR�
MHOXQ�SRWHQWLDDOLVLOOD�DVLDNNDLOOD�RQ� WRVLDVLDOOLVLD� WDUSHLWD� MD�PDKGROOLVLD�RQ�
JHOPDOOLVLD�HOlPlQWLODQWHLWD�Wl\VLQ�ULLSSXPDWWD�VLLWl��YRLYDWNR�QlPl�SDOYHOXW�
YDVWDWD� QlLKLQ� WDUSHLVLLQ��� � .RVND� WDUYHDUYLRLQQLVVD� RQ� N\V\P\V� LKPLVWHQ�
WRVLDVLDOOLVLVWD� HOlPlQWLODQWHLVWD� MD� WDUSHLVWD�� HL� WDUYHDUYLRLQWLD� YRL� NRVNDDQ�
WHKGl�Nl\WWlPlOOl�DLQHLVWRQD�YDLQ�WLHW\Q�SDOYHOXQ�SLLULVVl�ROHYLD�LKPLVLl��
� 7RLQHQ�V\\�WDUYHDUYLRLQQLQ�RQJHOPDOOLVXXWHHQ�VXRPDODLVHVVD�NRQWHNVWLVVD�
OLLWW\\� OlKHLVHVWL�HGHOOLVHHQ�� -RKWXHQ�YDKYDVWL�PHLGlQ� MXULGLVHVWD� MD�SDOYHOX�
WXRWDQQRQ� SDUDGLJPDVWD�� HPPH� XVHLQNDDQ� DMDWWHOH� SDOYHOXMHQ� NRKGHQWXYDQ�
MRLKLQNLQ�WDUSHLVLLQ�YDDQ��HWWl�SDOYHOXW�RYDW�ROHPDVVD�MD�QLLWl�KDHWDDQ�MD�WXR�
WHWDDQ�� 7\\SLOOLQHQ� HVLPHUNNL� RYDW� QV�� VXEMHNWLLYLVHW� RLNHXGHW� HOL� SDOYHOXW�
MRLGHQ�VLVlOW|�RQ�PllULWHOW\�MD�QLLKLQ�RQ�NDLNLOOD�RLNHXV��9DLNND�HVLP��SlLYl�
KRLWRSDLNNDDQ� RQ� RLNHXV� NDLNLOOD� DOOH� NRXOXLNlLVLOOl� ODSVLOOD�� SlLYlKRLWR� HL�
NXLWHQNDDQ�NRKGLVWX�WlKlQ�RLNHXWHHQ�YDDQ�SHUKHLVLLQ��MRLOOD�RQ�K\YLQNLQ�HUL�
ODLVLD�WDUSHLWD��MRLGHQ�SHUXVWHHOOD�KH�KDNHYDW�SlLYlKRLWRD��0LNlOL�QlLWl�HULODL�
VLD� WDUSHLWD�HL� ULLWWlYlVWL�VHOYLWHWl�� �SllG\WllQ�KHOSRVWL�VWDQGDUGRLWXLKLQ�� WDU�
SHLVLLQ�YDVWDDPDWWRPLLQ�MD�NDOOLLVLLQ�WDSRLKLQ�YDVWDWD�LKPLVWHQ�SDOYHOXWDUSHL�
VLLQ�� 7RLQHQ� HVLPHUNNL� YRLVL� ROOD� HL�VXEMHNWLLYLQHQ� QHXYRQWDSDOYHOX��0LNVL�
SLWlLVL� DMDWHOOD� LKPLVWHQ�RQJHOPDOOLVLD� HOlPlQWLODQWHLWD� WDL� WDUSHLWD�� NXQ� WDU�
NRLWXV� RQ� YDLQ� QHXYRD� LKPLVLl�� MRWND� N\V\YlW� QHXYRMD"�9DVWDXV� RQ� WLHW\VWL�
VHOYl�� NRVND� QHXYRQWDSDOYHOX� YRL� ROOD� NRKGHQQHWWXD� WLHGRWXVWRLPLQWDD� MD�
YDVWDWD� LKPLVWHQ� DLWRRQ� WLHGRQWDUSHHVHHQ�� 6LOOl� YRLGDDQ� \OHHQVl� YlKLQWllQ�
\NVLQNHUWDLVWDD� PRQLD� SDOYHOXSURVHVVHMD� MD� PDKGROOLVHVWL� MRSD� HKNlLVWl� RQ�
JHOPDOOLVWHQ�HOlPlQWLODQWHLGHQ�V\QW\PLVWl�MD�NDOOLLGHQ�SDOYHOXMHQ�Nl\WW|l��

�������������������������������������������������
��.lVLWHWWl� ¶SDOYHOXWDUYH¶�HL�SLWlLVL� VXRPHQNLHOHVVl�Nl\WWll�NRVNDDQ�PXXOORLQ�NXLQ�VLOORLQ���
NXQ�RQ�WHKW\�SHUXVWHHOOLQHQ�WDUYHDUYLRLQWL�MD�WRLPLQQDQ�WHRULD�RQ�DQDO\VRLWX��7lOODLVLD�DUYL�
RLQWHMD�HL�6XRPHVVD�MXXULNDDQ�ROH�WHKW\��6LWWHQ�SLWlLVL�NHNVLl�RPD�NlVLWH�SDOYHOXMHQ�WXRWWDML�
HQ�UHVXUVVL��MD�PXLOOH�WDUSHLOOH���6XRPHVVD�QlPl�DVLDW�PHQHYlW�VllQQ|OOLVHVWL�VHNDLVLQ��SXKX�
WDDQ� DVXNNDLGHQ� SDOYHOXWDUSHHVWD�� NXQ� WDUNRLWHWDDQ� SDOYHOXQ� WRWHXWWDPLVHVVD� KDYDLWWXD� WDU�
YHWWD�HVLP��UHVXUVVHMD���
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�
.XYLR����7DUYHDUYLRLQQLQ�WDVRW��MlUMHVWHOPl�MD�MlUMHVWHOPlQ�XONRLVHW�WHNLMlW�
�
�
2KHLVHVVD�NXYLRVVD�SULPDDULWDVRQ�PXRGRVWDYDW�DVLDNNDDW��WRLPLQWDMlUMHVWHO�
PlQ� VLVlSXROHOOD�� MD� DVXNNDDW� � �WRLPLQWDMlUMHVWHOPlQ� XONRSXROHOOD��� 7DU�
SHHQDUYLRLQQLQ�KDDVWH�RQ�ROOD�VHNRLWWDPDWWD�YDUVLQDLVLD�RQJHOPLD�MD�WDUSHLWD�
�WDVRW� �D�E��PXLGHQ� WDVRMHQ� WDUSHLVLLQ��.XYDVWD� Nl\�P\|V� HVLOOH�� HWWl� XVHLQ�
VHNXQGDDUL�� WDL� WHUWLDDOLWDVRQ�RQJHOPDW� MD� WDUSHHW� MRKWXYDW� WRLPLQWD\PSlULV�
W|Q� YDDWLPXNVLVWD�� HLYlWNl� QLLQNllQ� SULPDDULWDVRQ� WDUSHLVWD�� 7RLVDDOWD� WDU�
YHDUYLRLQWL�YRL�NRKGLVWXD�PXLOOHNLQ�WDVRLOOH�NXLQ�SULPDDULWDVROOH��PXWWD�VH�HL�
ROH�XVNRWWDYDD�LOPDQ�SULPDDULWDVRQ�WDUSHLGHQ�WDUNDVWHOXD��

7DVR���
-lUMHVWHOPl�
UHVXUVVLW�7$62���

.l\WlQQ|Q�
DPPDWWL�
ODLVHW�

7$62�
�%�
$VLDN�
NDDW�

7$62�
�$�
$VXN�
NDDW�

8ONRLVHW� ODLW��
YDDWLPXNVHW�

<KWHLVNXQQDOOLVHW�
DUYRW��SllPll�
UlW��YDLNXWXNVHW�

8ONRLVHW� YRL�
PDYDUDW�

8ONRLVHW�PDKGRO�
OLVXXGHW�� YlOWWl�
PlWW|P\\GHW�

.XYLR����7DUYHDUYLRLQQLQ�WDVRW��MlUMHVWHOPl�MD�MlUMHVWHOPlQ�XONRLVHW�WHNL�
MlW�

0XNDLOOHQ�:LWNLQ�	�$OWVFKXOG���������
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� 7DUYHDUYLRLQQLQ� MD� RQJHOPD�DQDO\\VLQ� WlUNHLQ�RVD� RQ� VRVLDDOLVHQ� RQJHO�
PDQ�MD�LKPLVWHQ�WDUSHLGHQ�NXYDDPLQHQ�MD�HULWWHO\��GLDJQRRVL�����0DDLOPDOOD�
RQ� UXQVDDVWL� HVLPHUNNHMl� SDOYHOXLVWD�� KDQNNHLVWD� WDL� MRSD� ODLQVllGlQQ|VWl��
MRWND�HSlRQQLVWXLYDW�VXUNHDVWL��NRVND�HL�\PPlUUHWW\�WDL�ULLWWlYlVWL�PllULWHOW\�
RQJHOPDD��MRQND�NDQVVD�DMDWHOWLLQ�ROWDYDQ�WHNHPLVLVVl��7lPlQ�RQJHOPDQ�WDL�
WDUSHHQ�PllULWWHO\Q� MD�HULWWHO\Q�UDWNDLVHYD� OXRQQH� MRKWXX�NRNR�RQJHOPDQ� MD�
WDUSHHQ�OXRQWHHVWD��0DDLOPDVVD�HL�ROH�RQJHOPLD�WDL�WDUSHLWD��MRV�MRNX�HL�QLLWl�
PllULWWHOH�RQJHOPLNVL� WDL� WDUSHLNVL��0DDLOPDVVD�RQ�RORVXKWHLWD� MD� WLODQWHLWD��
MRWND�PXRGRVWXYDW�RQJHOPLNVL�WLHW\VVl�WLODQWHHVVD�WDL�NRQWHNVWLVVD�MD�WLHWW\MHQ�
PHNDQLVPLHQ� NDXWWD�� (VLPHUNLNVL� PDDLOPDVVD� RQ� DLQD� ROOXW� WXOYLD�� PXWWD�
MRVNXV� WXOYDW� DLKHXWWDYDW�RQJHOPLD�� MRVNXV�QH�RYDW�NRNRQDLVHQ�NXNRLVWDYDQ�
VLYLOLVDDWLRQ�SHUXVWD��<NVLQNHUWDLVHVWL�VDQRWWXQD��NRVND�VRVLDDOLVHW�RQJHOPDW�
RYDW� WRGHOOLVXXGHQ� LOPL|LVWl� UDNHQQHWWXMD� VRVLDDOLVLD� NRQVWUXNWLRLWD�� HL� QLLWl�
YRL�OLHYLWWll�WDL�SRLVWDD��MRV�HL�ROH�KXROHOOLVHVWL�PllULWHOO\W��PLVWl�VRVLDDOLVHV�
WD�NRQVWUXNWLRVWD�RQ�N\V\P\V��
� 3llDVLDOOLVHW�PHQHWHOPlW�RQJHOPDQ�PllULWWHO\VVl��HURWWHOXVVD�MD�WXQQLVWD�
PLVHVVD�RYDW�D��DVLDD�NlVLWWHOHYllQ�WXWNLPXNVHHQ�SHUHKW\PLQHQ�E��RQJHOPDQ�
NDQVVD� WHNHPLVLVVl�ROOHLGHQ� LKPLVWHQ�QlNHP\NVHQ� MD�NRNHPXNVHQ�NHUllPL�
QHQ� MD� F�� RQJHOPDOOLVHVVD� HOlPlQWLODQWHHVVD� ROHYLHQ� LKPLVWHQ� MD� KHLGlQ� Ol�
KHLVWHQVl� NRNHPXNVHQ� NHUllPLQHQ�� .XWHQ� WlVWl� OLVWDVWD� YRL� KDYDLWD�� RYDW�
Nl\WlQQ|Q� DPPDWWLODLVHW� UDWNDLVHYDVVD� DVHPDVVD�� VLOOl� KH� RYDW� MDWNXYDVWL�
WHNHPLVLVVl�NDLNNLHQ�QlLGHQ�OlKWHLGHQ�NDQVVD���
� 6XRPHVVD�NHVNXVWHOODDQ�DKNHUDVWL� WHRULDWDVROOD� �QLLQ�NXWVXWXVWD�DPPDWWL�
ODLVWHQ�KLOMDLVHVWD�WLHGRVWD�LOPDQ��HWWl�WlPl�NHVNXVWHOX�RQ�MRKWDQXW�MXXUL�PL�
KLQNllQ�Nl\WlQQ|Q�WRLPLLQ��2QJHOPDQ�DQDO\\VL�MD�HULWWHO\�RQ�NRQNUHHWWLQHQ�
DVLD�� MRVVD� YRLVL� MD� WXOLVL� DPPDWWLODLVWHQ� KLOMDLQHQ� WLHWR�� Nl\WlQQ|Q� llQHW|Q�
NRNHPXV� PXXWWDD� MXONLODXVXWXNVL�� MlVHQW\QHHNVL� MD� \KWHLVHVWL� MDHWXNVL� \P�
PlUU\NVHNVL��7lPl�RQ�YlOWWlPlW|Q�HGHOO\W\V�VLOOH��HWWl�YDLNXWWDYXXGHQ�DUYL�
RLQWL�WRWHXWXX�RVDQD�DPPDWLOOLVWD�Nl\WlQW|l���
� 2QJHOPDQ�DQDO\\VL�HL�YRL�NXLWHQNDDQ�MllGl�SHONlQ�KLOMDLVHQ�WLHGRQ�MXONL�
WXRPLVHQ� MD� MlVHQWlPLVHQ�YDUDDQ��2KHLVHVVD� WDXOXNRVVD�RQ� OXHWHOWX� MRLWDNLQ�
HVLPHUNNHMl� WDUYHDUYLRLQQLQ� PHQHWHOPLVWl�� MRWND� HLYlW� HULW\LVHVWL� SRLNNHD�
PXLVWD�DLQHLVWRQ�KDQNLQQDQ�PHQHWHOPLVWl��
�

�������������������������������������������������
��2Q�K\YLQ�RQQHWRQWD��HWWl�NlVLWH�GLDJQRRVL�\KGLVWHWllQ�WDXGLQPllULW\NVHHQ��$ONXDDQ�NUHLN�
NDODLQHQ� NlVLWH� � �GLDJQ VLV�� PHUNLWVLK\YLQ� \NVLQNHUWDLVHVWL� YDLQ� HURWWDPLVWD� MD�
WXQQLVWDPLVWD��
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�
7DXOXNNR����7DUYHDUYLRLQQLQ�PHQHWHOPLl�
�
�
7DUYHDUYLRLQQLQ�HPSLLULQHQ�RVD�PXRGRVWXX�VHXUDDYLVWD�RVLVWD�����2QJHOPDQ�
YDNDYXXGHQ�� HVLLQW\Y\\GHQ� MD� HQQXVWHWWDYXXGHQ� VHOYLWWlPLQHQ� ROHPDVVD�
ROHYDQ�DLQHLVWRQ�� LQGLNDDWWRUHLGHQ� WDL�HULOOLVWHQ� WXWNLPXVWHQ�NDXWWD� ����.RK�
GHYlHVW|Q� HOL� QLLGHQ� NRQNUHHWWLVWHQ� LKPLVWHQ� WXQQLVWDPLQHQ�� MRWND� NlUVLYlW�
RQJHOPDVWD�WDL�MRLOOD�WDUYH�RQ�WDL�MRWND�RYDW�ULVNLU\KPlVVl�����1lLGHQ�LKPLV�
WHQ�WDUSHLGHQ�VHOYLWWlPLHQ�HPSLLULVHVWL���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7$8/8..2�����7$59($59,2,11,1�0(1(7(/0,b�
����5\KPlWHNQLLNDW��HVLPHUNLNVL��

� )RNXVU\KPlW�
� -XONLVHW�WDSDDPLVHW�

����.\VHO\��MD�KDDVWDWWHOXWXWNLPXNVHW��HVLPHUNLNVL��
� $VLDNDVWXWNLPXNVHW�
� $YDLQWLHWROlKWHLGHQ�WXWNLPXNVHW�

����+DDVWDWWHOXW��HVLPHUNLNVL��
� $VLDNDVKDDVWDWWHOXW�
� $YDLQWLHWROlKWHLGHQ�KDDVWDWWHOXW�

����2OHPDVVD�ROHYDQ�WLHGRQ�DQDO\\VL�
�

5REVRQ��������������
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�
.XYLR����7DUYHDUYLRLQQLQ�MD�RQJHOPD�DQDO\\VLQ�\KWHHQYHWR�
�
�
����7RLPLQQDQ�WHRULDQ�MXONLWXRPLQHQ�MD�DUYLRLQWL�
�
$PPDWLOOLVHQ� Nl\WlQQ|Q�PDKGROOLVXXV� HGHVDXWWDD� SRVLWLLYLVWD�PXXWRVWD� LK�
PLVWHQ�HOlPlQWLODQWHHVVD� OLVllQW\\� UDWNDLVHYDVWL��PLNlOL� WRLPLQQDVVD�RQ�SH�
UXVWHOWX�MD�WHVWDWWDYLVVD�ROHYD�NlVLW\V�WRLPLQQDQ�MD�DVLDNDVPXXWRNVHQ�YlOLVHV�
Wl�VXKWHHVWD��PLWHQ�WRVLDVLDVVD�PXXWRV�V\QW\\��
� 7RLPLQQDQ�WHRULDQ�LOPDLVHPLQHQ�MD�DUYLRLQWL�RQ�NHVNHLQHQ�DUYLRLQQLQ�RVD�
DOXH��,QWHUYHQWLRQ��WRLPLQQDQ�WHRULDOOD�WDUNRLWHWDDQ�QLLWl�ROHWXNVLD��MRLWD�PHLO�

7$59($59,2,17,�-$�21*(/0$�$1$/<<6,�
$UYLRLQWL��MRND�PllULWWHOHH��HULWWHOHH�MD�NXYDD�DVXNNDLGHQ�VRVLDDOLVLD�
RQJHOPLD�� WDUSHLWD� MD� RORVXKWHLWD� VHOODLVHQD� NXLQ� QH� HVLLQW\YlW� WR�
GHOOLVXXGHVVD��

�

2QJHOPDQ�
MD�WDUSHHQ�
PllULWWHO\��
HULWWHO\�MD�
WXQQLVWDPL�
QHQ��3HUXV�
WXX�WRVLDVLDO�
OLVLLQ�RORVXK�
WHLVLLQ�MD�LK�
PLVWHQ�QLLOOH�
DQWDPLLQ�
PHUNLW\NVLLQ�
MD�DUYRRQ���
�

2QJHOPDNVL�
PllULWHOO\Q�
RORVXKWHHQ�
HPSLLULQHQ�
WlVPHQWl�
PLQHQ�� PLO�
ORLQ�� PLVVl�
MD� NXLQND�
ODDMDVWL"�
2ORVXKWHHQ�
WXOHYDD�NHKL�
W\VWl� YRL�
GDDQ� P\|V�
S\UNLl� HQQD�
NRLPDDQ��

2QJHOPDVWD�
NlUVLYLHQ�
LKPLVWHQ�
PllULWWHO\�
MD� NRKGHYl�
HVW|Q� WXQ�
QLVWDPLQHQ�
MD� HULWWHO\��
.XLQND� SDO�
MRQ� KHLWl� RQ�
MD�PLVVl"�

.RKGHYlHV�
W|Q� WDUSHL�
GHQ� VHOYLW�
WlPLQHQ��
5XQVDDVWL�
HUL� PHQH�
WHOPLl� WDU�
MROOD�� .XQ�
HGHOOLVHW�
YDLKHHW� RQ�
WHKW\�� VDD�
GDDQ� KXR�
PDWWDYDQ�
WlVPlOOLVWl�
WLHWRD��

.XYLR� ��� 7DUYHDUYLRLQQLQ� MD� RQJHOPD�DQDO\\VLQ� \K�
WHHQYHWR�
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Ol� RQ� WRLPLQWDPPH� MD� VHQ� WDYRLWWHOHPDQ�K\YLQYRLQQLQ� WDL� RQJHOPLHQ�YlKH�
QHPLVHQ�YlOLVHVWl�VXKWHHVWD��(OL�QlPl�ROHWXNVHW�YDVWDDYDW�N\V\P\NVLLQ��PLN�
VL� MXXUL� WlPl� WRLPLQWD� YlKHQWll� VRVLDDOLVLD� RQJHOPLD� WDL� OLVll�K\YLQYRLQWLD��
6RVLDDOLYLUDVWRQ� XXGHVVD� VWUDWHJLDVVD� RWHWDDQ� NDQWDD� WRLPLQQDQ� WHRULDDQ��
SDOYHOXMHQ� DQWDPLQHQ� MD� QLLGHQ� VDDPLQHQ� HLYlW� ROH� NHVNHLVLQ� K\YLQYRLQWLD�
UDNHQWDYD�PXXWRVYRLPD��7lPl�PXXWRV�HGHOO\WWll�WRLVHQW\\SSLVWl�\KWHLVW\|�
Wl��MRWD�QLPLWlPPH�NXPSSDQXXGHNVL��
� 6LOORLQ�� NXQ� ROODDQ� YDNDYDVWL� NLLQQRVWXWWX� YDLNXWWDYXXGHVWD� MD� � KDOXWDDQ�
WLHWll�PLNl� WRLPLL�� NHQHOOH��PLVVl� WLODQWHHVVD� MD�PLOOl� WXORNVLOOD�� WRLPLQQDQ�
WHRULDQ� MXONLWXRPLQHQ� MD� DUYLRLQWL� WXOHH� NHVNHLVHNVL� RVDNVL� YDLNXWWDYXXGHQ�
DUYLRLQWLD�� 7lPl� MRKWXX� PRQHVWD� V\\VWl�� (QVLQQlNLQ� LQWHUYHQWLRQ� WHRULDD�
SLWll� N\HWl� WHVWDDPDDQ� HOL� SLWll� VDDGD� WLHWRD� VLLWl�� SLWlYlWN|� ROHWXNVHPPH�
SDLNNDQVD� MD�PLVVl� WLODQWHHVVD��7RLVHNVL�DPPDWLOOLQHQ� WLHWR�NXPXORLWXX�YLL�
PHNlGHVVl�WRLPLQQDQ�WHRULDQD��QlNHP\NVLQl�VLLWl��PLOOl�WRLPLQQDOOD�RQ�YDL�
NXWWDYXXWWD�PLVVlNLQ� WLODQWHHVVD��+HLNRVWL�SHUXVWHOWX� WRLPLQWD�RQ� OlKHV�DLQD�
PHUNNL� DPPDWLOOLVHQ�Nl\WlQQ|Q� WLHGRQ�NHKLWW\PlWW|P\\GHVWl� MD� DLQRD� WDSD�
OLVlWl�DPPDWLQ�WLHWRSRKMDD�RQ�WHVWDWD�ROHWXNVLD��.ROPDQQHNVL�PRQHW�ROHWXN�
VHW��NXQ�QH� WXRGDDQ�MXONL��RYDW� MRNR�HSlORRJLVLD� WDL�HPSLLULVHVWL�YLUKHHOOLVLl�
�5RVWLOD������������2Q�UHVXUVVLHQ�WXKODXVWD�OlKWHl�WRWHXWWDPDDQ�WlOODLVWD�WRL�
PLQWDD���
� .XYLRRQ� �� RQ� NRRWWX� WRLPLQQDQ� WHRULDQ� WDL� MlVHQQ\NVHQ� RVD�DOXHHW��
<OHHQVl�HULODLVLVVD�KDQNH��MD�LQWHUYHQWLRVXXQQLWHOPLVVD�NXYDWDDQ�K\YLQ�UXQ�
VDDVWL�WRLPLQQDQ�RUJDQLVRLQWLD�MD�WRLVLQDDQ�MRQNXQ�YHUUDQ�N\V\P\VWl��NXLQND�
DVLDNNDDW�MD�SDOYHOXW�VDDGDDQ�NRKWDDPDDQ��3llVllQW|LVHVWL�LQWHUYHQWLRWHRULDQ�
WlUNHLQ�RVD�HOL�YDLNXWXVWHRULD�Mll�NRNRQDDQ�NXYDDPDWWD��-RV�WDUNRLWXNVHQD�RQ�
DUYLRLGD�LQWHUYHQWLRQ�WDL�SDOYHOXQ�YDLNXWWDYXXWWD��VLLWl�WXOHH�K\YLQ�YDLNHDD�MD�
VDWWXPDQYDUDLVWD��PLNlOL�HL�ROH�NXYDWWX�ROHWXNVLD�VLLWl��PLNl�\KWH\V�LQWHUYHQ�
WLROOD�RQ�LKPLVWHQ�HOlPlQWLODQWHHQ�PXXWRNVHHQ��
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.XYLR����,QWHUYHQWLRQ��WRLPLQQDQ�WHRULDQ�RVD�DOXHHW�
�
�
6XRPDODLVHQ� VRVLDDOLDODQ� OXRQWHHQRPDLQHQ� SLLUUH� RQ�� HWWl� WHRULD� \PPlUUH�
WllQ�\OHHQVl�DEVWUDNWLQD�NlVLWWHHOOLVHQl�SHOLQl��MRVVD�DLQRD�SlWHYl�DUJXPHQWWL�
RQ�YLLWWDXV�PHUNLWWlYlQ�DXNWRULWHHWLQ�NLUMRLWXNVLLQ��7lPl�RQ�NXLWHQNLQ�OlKHV�
WUDDJLQHQ�YllULQNlVLW\V����7HRULD�RQ�NRNRQDLVQlNHP\V��MRQNLQ�DVLDQ�WDL�LOPL�
|Q�UDNHQWHHVWD�MD�RVDWHNLM|LGHQ�YlOLVLVWl�VXKWHLVWD��6LOORLQ��NXQ�VXRPDODLVLVVD�
KDQNNHLVVD� WDL� WRLPLQQDVVD�S\ULWllQ�VHOYHQWlPllQ� MRNR�NRKWHHQD�ROHYDQ� LO�
PL|Q� WHRULDD� WDL� LQWHUYHQWLRQ� WHRULDD�� RQ� WXORNVHQD� \OHHQVl� K\YLQ� KlPlUll�
NlVLWHSHOLl��MROOD�HL�ROH�MXXUL�PLWllQ�WHNHPLVWl�LWVH�WRLPLQQDQ�NDQVVD��7UDDJL�
VHNVL�WlPlQ�WHNHH�VH��HWWl�DLQD�MD�NDLNLVVD�WDSDXNVLVVD�WRLPLQWDD�RKMDD�MRNLQ�
NRQNUHHWWLQHQ� WHRULD� MD� NlVLW\V� NRKWHHQD� ROHYDQ� LOPL|Q� OXRQWHHVWD� MD� V\\�
�������������������������������������������������
��$ONXSHUlLQHQ�NUHLNNDODLQHQ�NlVLWH� � �WKH ULD��PHUNLWVHH�QlNHPLVWl�NDKGHVVD�NRQN�
UHHWWLVHVVD�SHUXVPHUNLW\NVHVVl��7RLVDDOWD�QlN\Pll�HOL�NXQ�NXNNXODOWD�QlNHH�NRNRQDLVXXGHQ���
7RLVDDOWD�WHDWWHULVVD�NDWVHOHPLVWD��NDWVRMD�QlNHH�MXRQHOOLVHQ�NRNRQDLVXXGHQ��MRWD�\NVLWWlLQHQ�
Ql\WHOPlQ�URROLKDKPR�HL�QlH�MD�MXXUL�VLNVL�DMDXWXX�NRKWL�WUDDJLVWD�ORSSXDDQ���

,QWHUYHQWLRQ��WRLPLQQDQ�WHRULD�

3URVHVVLWHRULD�

2UJDQLVDDWLR�
VXXQQLWHOPD�
.XLQND� NHUlWl��
PXRYDWD� MD� Nl\W�
Wll� UHVXUVVHMD� MD�
RUJDQLVRLGD� WRL�
PLQQDW� QLLQ�� HWWl�
WDUNRLWHWWX�SDOYHOX�
WXRWDQWR� NHKLWW\\�
MD�\OOlSLGHWllQ��

3DOYHOXQ� Nl\W|Q�
VXXQQLWHOPD��
�.XLQND� WDUNRLWHWWX�
NRKGHYlHVW|� VDD�
WDUNRLWHWXQ� Pll�
UlQ� DLRWXVWD� LQWHU�
YHQWLRVWD� ROOHV�
VDDQ� NDQVVD� Nl\�
PLVHVVl� SDOYHOX�
MHQMlUMHVWHOPlQ�
NDQVVD��

9DLNXWXVWHRULD�
�.XLQND� DLRWWX� LQ�
WHUYHQWLR� WLHW\OOH�
NRKGH� YlHVW|OOH�
VDD� DLNDDQ� WDYRL�
WHOOXQ� SRVLWLLYLVHQ�
PXXWRNVHQ��

.XYLR����,QWHUYHQWLRQ��WRLPLQQDQ�WHRULDQ�RVD�DOXHHW��

5RVVL��)UHHPDQ��/LSVH\��������
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VHXUDXV�±VXKWHLVWD�VHNl�WRLPLQQDQ�SllPllUlVWl�MD�VHQ�DLNDDQVDDPLVHQ�ORJLL�
NDVWD��1lLGHQ�NlVLWHSHOLWHRULRLGHQ�NHVNHLQHQ�IXQNWLR�RQ�YDNXXWHOOD�NXXOLMDD�
MD� \OOlSLWll� ROHPDVVD� ROHYDD� WRLPLQWDD� SLWlPlOOl� YDUVLQDLQHQ� WRLPLQWDD� RK�
MDDYD�WHRULD�QlN\PlWW|PLVVl��7RVLDVLDOOLQHQ�RSSLPLQHQ�MD�DPPDWLOOLQHQ�NH�
KLW\V� WDSDKWXX�YLLPHNlGHVVl�Nl\W|VVl�ROHYDQ� WHRULDQ� WDVROOD��NXQ�KXRPDP�
PH�� HWWl� \PPlUU\NVHPPH�PDDLOPDVWD� MD� WRLPLQQDVWD� RQ� ROOXW� SXXWWHHOOLVWD�
WDL� YLUKHHOOLVWl� HOL� QlHPPH� WHUlYlPPLQ�� .DLNNHLQ� \OHLVLQ� LQWHUYHQWLRWHRULD�
WlOOl�KHWNHOOl�RQ��HWWl�DVLDNNDDQ�HOlPlQWLODQWHHQ�SRVLWLLYLQHQ�NHKLW\V�V\QW\\�
SDOYHOXMD�NXOXWWDPDOOD�MD�WlWl�SRVLWLLYLVWD�NHKLW\VWl�YRL�DLNDDQVDDGD�SDOYHOXMD�
WXRWWDPDOOD��7lPl�LQWHUYHQWLRWHRULD�RQ�NXLWHQNLQ�HSlWRVL�NDLNNLHQ�YDLNHLGHQ��
WDL�PHUNLWWlYLHQ�VRVLDDOLVWHQ�RQJHOPLHQ�RVDOWD��
�
�
����7RWHXWXNVHQ�DUYLRLQWL�
�
-RWWD�K\YLQYRLQWLSDOYHOX�YRLVL�RQQLVWXD�WHKWlYlVVllQ�HOL�LKPLVWHQ�K\YLQ�
YRLQQLQ� OLVllPLVHVVl�� SLWll� WHKGl� PXXWDNLQ� NXLQ� K\YLl� VXXQQLWHOPLD��
7XOHH�HQQHQ�NDLNNHD�N\HWl�WRWHXWWDPDDQ�QlPl�VXXQQLWHOPDW��
�
� 9DLNND� VXXQQLWHOPDQ� WRWHXWWDPLQHQ� NXXORVWDD� \NVLQNHUWDLVHOWD�� K\YLQ�
YRLQWLSDOYHOXMHQ�Nl\WlQQ|VVl�WRWHXWXV�RQ�XVHLQ�K\YLQ�YDLNHDD��+\YLQYRLQWL�
SDOYHOXLVVD�MRXGXWDDQ�WDYDOOLVHVWL�RWWDPDDQ�KXRPLRRQ�K\YLQ�HULODLVLD�YDLNXW�
WHLWD�� MRWND� YRLYDW� PXXWWDD� SllWWlYlLVLlNLQ� S\UNLP\NVLl� SDOYHOXWRLPLQQDQ�
WDYRLWHOOXVWD�WRWHXWWDPLVHVWD��/RSSXWXORNVHQD�YRL�ROOD�KXRPDWWDYLD�HURMD�VHQ�
YlOLOOl��PLOODLVHNVL�SDOYHOX�ROL� WDUNRLWHWWX� MD�PLWHQ�VH� WRGHOOLVXXGHVVD� WRWHX�
WHWWLLQ��
� 1lLQ� ROOHQ� WlUNHl� DUYLRLQWLWHKWlYl� RQ� VHOYLWWll� SDOYHOXQ� WRWHXWWDPLVWD��
PLWl� WRGHOOLVXXGHVVD� WHKWLLQ� MD� PLWl� SDOYHOXMD� WRGHOOLVXXGHVVD� WRWHXWHWWLLQ��
6HXUDQWD� MD�PXXW�PHQHWHOPlW� RYDW�YlOLQHLWl�� MRLOOD� DUYLRLMD�YRL� WXWNLD� QlLWl�
N\V\P\NVLl��
� 5RVVL��)UHHPDQ��/LSVH\��������WRWHDYDW��HWWl�WRLPLQQDQ�DUYLRLQWL�NRKGLV�
WXX� \OHHQVl� VHXUDDYLLQ� NROPHHQ� \GLQN\V\P\NVHHQ�� D�� 7DYRLWWDDNR� SDOYHOX�
WDUNRLWHWXQ�NRKGHYlHVW|Q"� E��9DVWDDYDWNR� SDOYHOXWRLPLQWD� MD� WXNLWRLPLQQDW�
VXXQQLWHOPDQ� YDDWLPXNVLD� WDL� PXLWD� DVHWHWWXMD� NULWHHUHLWl"� F�� 7DSDKWXXNR�
SRVLWLLYLVWD�PXXWRVWD�DVLDNNDLGHQ�K\YLQYRLQQLVVD�WDL�QLLVVl�VRVLDDOLVLVVD�ROR�
VXKWHLVVD��MRLKLQ�WRLPLQWD�NRKGLVWXX"�/LVlNVL�YRLGDDQ�WDUNDVWHOOD�PLWl�UHVXUV�
VHMD�WRLPLQQDVVD�RQ�Nl\WHWW\��
� 7RLPLQQDQ�DUYLRLQWL�RQ�ROHQQDLQHQ�DUYLRLQQLQ�RVD�DOXH��6H�RQ�NHVNHLQHQ�
PHQHWHOPl�� NXQ� KDOXWDDQ� VDDGD� LQIRUPDDWLRWD� WRLPLQQDQ� NHKLWWlPLVHHQ� MD�
SDUDQWDPLVHHQ�� MD� VH� VRYHOWXX� HULW\LVHVWL� XXVLLQ� SDOYHOXLKLQ� WDL� KDQNNHLVLLQ��
MRWND� S\UNLYlW� YDNLLQQXWWDPDDQ� WRLPLQWDDQVD�� NRKGHU\KPllQVl� MD� SDOYHOXL�
WDDQ��/LVlNVL�WDUNRLWXVWDDQ�YDVWDDYD�VHXUDQWD�WDL�WRLPLQWDSURVHVVLHQ�DUYLRLQWL�
RQ�HOLQWlUNHl�RVD�YDLNXWXVWHQ�DUYLRLQQLVVD��NRVND�VH�DXWWDD�HURWWDPDDQ�WRLVLV�



���

WDDQ�KXRQRVWL�WRWHXWHWXW�SDOYHOXW�MD�KHLNNRRQ�MlVHQQ\NVHHQ�SHUXVWXYDW�SDOYH�
OXW��
� 7RLPLQQDQ�DUYLRLQQLVWD�VDDYDW�P\|V�SllWWlMlW��UDKRLWWDMDW�MD�PXXW�RVDOOLVHW�
WLHWRMD��NXLQND�K\YLQ�SDOYHOXW�WRWHXWWDYDW�VXXQQLWHOWXMD�WHKWlYLllQ��<Kl�\OHL�
VHPPLQ�K\YLQYRLQWLSDOYHOXRUJDQLVDDWLRLOWD�HGHOO\WHWllQ� MRQNLQODLVWD� WRLPLQ�
QDQ�DUYLRLQWLD��MRWWD�QH�YRLYDW�RVRLWWDD�VXXUHOOH�\OHLV|OOH�MD�RVDOOLVLOOH�OXRWHW�
WDYXXWHQVD��
� 7lPl� OXRQQHKGLQWD� WRLPLQWDSURVHVVLHQ� DUYLRLQQLVWD� RQ� OXRQWHYD� MD� MlU�
NHHQNl\Yl��PLNlOL�SDOYHOXVVD�WDL�KDQNNHHVVD�RQ�NRKGHRQJHOPD�PllULWWHO\�MD�
RQ�ROHPDVVD�LQWHUYHQWLRWHRULD��6XRPDODLVHVVD�VRVLDDOLDODQ�DUYLRLQQLVVD�WLODQ�
QH�RQ�NXLWHQNLQ�DLYDQ�WRLQHQ��9DLNND�PHLOOl�OlKHV�NDLNNL�DUYLRLQQLW�RYDW�QV��
SURVHVVLQ� DUYLRLQWHMD�� HL� QLLVVl� MXXUL� NRVNDDQ� NlVLWHOOl� DVLDNNDLGHQ� K\YLQ�
YRLQQLQ� PXXWRVWD� NXLQ� NRUNHLQWDDQ� YLLWWHHOOLVHVWL�� 6XRPHVVD� DVLDNNDLGHQ�
K\YLQYRLQQLQ� PXXWRNVHQ� VHXUDQWD� \PPlUUHWllQ� DLQD� YDLNXWWDYXXGHQ� DUYL�
RLQQLNVL��MD�VLLWl�S\ULWllQ�S\V\PllQ�HURVVD��NRVND�VH�RQ�QLLQ�YDLNHDD�WDL�MRSD�
PDKGRWRQWD�� $UYLRLQQLQ� NODVVLNNRWHRV� WDDV� PllULWWHOHH� DVLDNDVPXXWRNVHQ�
VHXUDQQDQ�QLPHQRPDDQ�WRLPLQWDSURVHVVLHQ�DUYLRLQQLQ�NHVNHLVHNVL��LWVHVWllQ�
VHOYlNVL�MD��UXWLLQLQRPDLVHNVL�RVDNVL��0LVWl�MRKWXX�WlPl�UDGLNDDOL�HUR"�
� 9DVWDXV�RQ�K\YLQ�\NVLQNHUWDLQHQ�MD�VLLKHQ�YLLWDWWLLQ�HGHOOLVHQ�OXYXQ�SllW�
WHHNVL��0LNlOL�WRLPLQQDQ�SllPllUlQl�RQ�WXRWWDD�SDOYHOXMD��WRWHXWXNVHQ�DUYL�
RLQQLVVD� WDUNDVWHOODDQ� VLWl�� RQNR� QLLWl� WXRWHWWX� MD� NXLQND� SDOMRQ�� 6HQ� VLMDDQ�
N\V\P\V��PLWHQ�DVLDNNDLGHQ�HOlPlQWLODQQH�RQ�PXXWWXQXW�� WXQWXX� OlKHV�\OL�
YRLPDLVHQ�YDLNHDOWD��7lVVl�WLLYLVW\\�VXRPDODLVHQ�VRVLDDOLDODQ�WlPlQKHWNLQHQ�
XPSLNXMD�MD�SDOYHOXWXRWDQWR��SDUDGLJPDQ�NULLVL��6RVLDDOLWRLPL�HL�ROH�ROHPDV�
VD� WXRWWDDNVHHQ� SDOYHOXMD�� YDDQ� HGLVWllNVHHQ� LKPLVWHQ� K\YLQYRLQWLD��� � .XQ�
WRLPLQWDD�VXXQQLWHOODDQ�WlVWl�QlN|NXOPDVWD��WXOHH�PLHWWLl��PLNl�RQ�VH�K\Yl��
MRWD�WDYRLWHOODDQ�MD�NXLQND�VHQ�V\QW\PLVHHQ�YRLGDDQ�P\|WlYDLNXWWDD��-D�NXQ�
WlVWl� RQ� NlVLW\V�� RQ� WRWHXWXNVHQ� DUYLRLQQLVVD� ROHQQDLQHQ� MD� LWVHVWllQ� VHOYl�
DVLD�WXWNLD��PLWHQ�DVLDNNDLGHQ�K\YLQYRLQWL�RQ�PXXWWXQXW��
� 6XRPDODLQHQ� VRVLDDOLDODQ� SURVHVVLHQ� DUYLRLQWL� RQ� NDLNHQ� OLVlNVL� VLNlOL�
PDVHQWDYDD��HWWl�VH�HL�ROH�XVHLQNDDQ�DUYLRLQWLD�ODLQNDDQ��0LNlOL�YDLQ�NXYDLO�
ODDQ��PLWl�KDQNNHHVVD�RQ�WHKW\��RQ�N\VHHVVl�GHVNULSWLR��HL�DUYLRLQWL��0LNlOL�
VDPDDQ� NXYDXNVHHQ� OLLWHWllQ� KDDVWDWHOWDYLHQ� NlVLW\NVLl� WRLPLQQDQ� RQQLVWX�
PLVHVWD�� VDDGDDQ� GHVNULSWLR� QlLVWl� NlVLW\NVLVWl�� 7lOODLVWD� VHOYLW\VWl� YRL� NDL�
SLWll� NDLNNHLQ� PDWDOLPPLOOD� NULWHHUHLOOl� ¶DUYLRLQWLQD¶�� YDLNND� VLOOl� HL� MXXUL�
ROH� WHNHPLVWl�YDUVLQDLVHQ�DUYLRLQQLQ�NDQVVD��6XXUL�RVD� VXRPDODLVHQ� VRVLDD�
�������������������������������������������������
��9LLPHLVWHOOHVVlQL� WlWl� MXONDLVXD� ORNDNXXQ� HQVLPPlLVLQl� SlLYLQl� ������ K\YlNV\WWLLQ�9DO�
WLRQHXYRVWRQ� SHULDDWHSllW|V� VRVLDDOLDODQ� WXOHYDLVXXGHQ� WXUYDDPLVHNVL�� 7lPlQ� WXOHYDLVXXV�
SDSHULQ� HQVLPPlLVHQ�NRKGDQ�HQVLPPlLQHQ� ODXVH�NXXOXX�� ´.DQVDODLVWHQ�NDQQDOWD� VRVLDDOL�
SDOYHOXLGHQ� NHVNHLVLQ� NHKLWWlPLVHQ� NRKGH� RQ� SDOYHOXMHQ� VDDPLVHQ� WXUYDDPLQHQ�´� 9DLNND�
WlPl� ODXVH� YRL� SLWll� SDLNNDQVD� JDOOXS� WXWNLPXVWHQ� SHUXVWHHOOD�� RQ� VH� W\\SLOOLQHQ� LOPDXV�
PHQQHLV\\WHHQ� NXXOXYDVWD� SDOYHOXWXRWDQQRQ� SDUDGLJPDVWD�� (LN|� NXLWHQNLQ� NDQVDODLVHQ�
NDQQDOWD�ROHQQDLVLQWD�ROH�ODVWHQ�NDVYX�MD�NHKLW\V��DLNXLVWHQ�WRLPLQWDN\N\�MD�YDQKXVWHQ�WXU�
YDOOLQHQ�HOlPl��6H��HWWl� ODSVL�VDD�SlLYlKRLWRSDLNDQ�RQ� WlUNHll��PXWWD�HLN|� ODSVHQ�NDVYX�MD�
NHKLW\V�ROH�ROHQQDLVHVWL�WlUNHlPSL�´NHKLWWlPLVHQ�NRKGH´��



���

OLDODQ�DUYLRLQQHLVWD�RQ�NXLWHQNLQ�MXXUL�WlOODLVLD�MD�KDQNHDUYLRLQQHLVWD�PHONHLQ�
NDLNNL���
� 7RWHXWXNVHQ�DUYLRLQWLLQ�OLLWW\\�ROHQQDLVHQD�NlVLWWHHQl�DFFRXQWDELOLW\��MRWD�
NRKWDDQ�VXRPDODLVHVVD�DUYLRLQWLNHVNXVWHOXVVD�RQ�WXQQHWWX�YlKLQWllQNLQ�NDU�
VDXWWD��-D�MRWWD�DVLD�WXQWXLVL�ULLWWlYlQ�YDVWHQPLHOLVHOWl��VH�NllQQHWWllQ�\OHHQVl�
WLOLYHOYROOLVXXGHNVL�� MD� QlLQ� VH� \KGLVW\\� ORSXWWRPDDQ� VXRULWWHLGHQ� NLUMDDPL�
VHHQ��NLUMDQSLWRRQ�MD�NRQWUROOLLQ��7RGHOOLVXXGHVVD�NlVLWWHHOOl�HL�ROH�MXXUL�PL�
WllQ�WHNHPLVWl�QlLGHQ�DVLRLGHQ�NDQVVD��YDDQ�VLLQl�RQ�N\V\P\V�YDVWXXOOLVXX�
GHVWD�� 5RVVL�� )HHPDQ�� /LSVH\� ������� �����PllULWWHOHYlW� VHQ�� ´+HQNLO|VW|Q�
YDVWXX�RVRLWWDD� OXRWHWWDYDVWL� RVDOOLVLOOH� MD� UDKRLWWDMLOOH�� HWWl� WRLPLQWD� RQ�YDL�
NXWWDYDD�MD�Wl\WWll�YDDWLPXNVHW��MRLWD�RQ�DVHWHWWX�VHQ�NDWWDYXXGHVWD��SDOYHOX�
WRLPLQQDQ� OXRQWHHVWD�� ODLOOLVXXGHVWD� MD� WDORXGHVWD´�� (OL� N\V\P\V� HL� ROH� NLU�
MDQSLGRVWD��YDDQ�YDVWXXOOLVXXGHVWD� MD� OXRWHWWDYXXGHVWD� VHQ�VXKWHHQ��PLWl�RQ�
OXYDWWX�MD�PLKLQ�RQ�VLWRXGXWWX��(LOHHQ�*DPEULOOLQ��������PXNDDQ�VRVLDDOLDOD�
WDL�VRVLDDOLW\|�RQ�HSlRQQLVWXQXW�RVRLWWDPDDQ��HWWl�VH�DLNDDQVDD�VLWl�PLWl�OX�
SDD�MD�MXXUL�WlPlQ�WDNLD�VLLWl�RQ�WXOOXW�DXNWRULWHHWWLLQ�MD�YDNXXWWHOXXQ�SHUXV�
WXYD� SURIHVVLR��7RVLQ� VDQRHQ� WXOLVLNR�P\|V� VXRPDODLVHVVD� VRVLDDOLWRLPHVVD�
RWWDD� YDNDYDVWL� OXRWHWWDYXXGHQ� MD� YDVWXXOOLVXXGHQ� RVRLWWDPLVHQ� HPSLLULQHQ�
KDDVWH��MRWWD�SllVWlLVLLQ�HURRQ�DXWRULWDDULVXXGHVWD�MD�NRQWUROOLVWD��
� 7RLPLQQDQ�DUYLRLQQLVVD�K\YLQ� WlUNHl� LQVWUXPHQWWL�RQ� WRLPLQQDQ� WLHWRMlU�
MHVWHOPl��PDQDJHPHQW�LQIRUPDWLRQ�V\VWHP��0,6���MRND�NHUll�WLHWRD�MDWNXYDV�
WL� MD� WXRWWDD�LQIRUPDDWLRWD�SDOYHOXWRLPLQQDVWD�DVLDNNDLOOH� MD�XVHLQ�P\|V� WLH�
WRD�ODVNXWXNVHVWD��NXVWDQQXNVLVWD��DVLDNNDLGHQ�RQJHOPLVWD�MD�PXLVWD�RPLQDL�
VXXNVLVWD�VHNl�K\YLQYRLQQLVVD�WDL�RQJHOPDVVD�WDSDKWXQHHVWD�PXXWRNVHVWD��
� 6RVLDDOLYLUDVWRVVD�RQ�HULNVHHQ�MRKGRQ�WLHWRMlUMHVWHOPl��-RWL���MRND�WXRWWDD�
WLHWRD� NXVWDQQXNVLVWD�� VXRULWWHLVWD� MD� KHQNLO|VW|VWl�� VHNl� DVLDNDVWLHWRMlUMHV�
WHOPl��$WM��(IILFD���MRND�WXRWWDD�WLHWRD�DVLDNNDLVWD�MD�WRLPLQQDVWD�DVLDNNDLGHQ�
NDQVVD��$UYLRLQQLQ�NHVNHLVLl�DMDWXNVLD�RQ��HWWl�QlPl�NDNVL�XORWWXYXXWWD��WRL�
PLQWD� MD� DVLDNNDDW�� HLYlW� ROH� HULOOLVLl�PDDLOPRMD��9DUVLQNLQ�YDLNXWWDYXXGHQ�
KDOWXXQRWWDPLVHHQ� WlKWllYlVVl� MRKWDPLVHVVD� HL� YRL� NHVNLWW\l� YDLQ� WRLPLQWD�
HGHOO\W\NVLLQ�� YDDQ� RQ� SXUHXGXWWDYD� DVLDNNDLGHQ� HOlPlQ� MD� K\YLQYRLQQLQ�
PXXWRNVHQ�KDOOLQWDDQ���
� 7lWl� VLQlQVl� \NVLQNHUWDLVWD� DMDWXVWD� MD� VDPDOOD� NlVLWWHHQ� PDQDJHPHQW�
K\YLQ� VXRPDODLVWD� \NVLXORWWHLVXXWWD� WDL� NDSHXWXQXWWD� \PPlUWlPLVWl� YRL� KD�
YDLQQROOLVWDD� VHXUDDYDOOD� HVLPHUNLOOl�� � � 1\N\LQHQ� MRKGRQ� WLHWRMlUMHVWHOPl�
DQWDD��NXQ�VLWl�UXQVDDVWL�HGHOOHHQ�NHKLWHWllQ����HGHOO\W\NVHW�\NVLN|LGHQ�MRK�
WDPLVHOOH� VHNl� DLNDDQVDDQQRNVHQ� MD� MRKWDPLVHQ� DUYLRLQQLOOH�� (VLPHUNLNVL�
YRLGDDQ� VHXUDWD� \NVLWWlLVHQ� SlLYlNRGLQ� NXVWDQQXVWHQ� NHKLW\VWl�� EXGMHWLVVD�
S\V\PLVWl�MD�Nl\WW|DVWHHQ�NHKLW\VWl��HL�WRVLQ�-RWLVWD�PXWWD�WLHWRMlUMHVWHOPlVWl�
NXLWHQNLQ���<NVLNN|NXVWDQQXNVHQ�NHKLW\NVHQ��HOL� WlUNHLPPlQ�WDORXGHQ�KDO�
OLQWDDQ� OLLWW\YlQ�PLWWDULQ�� MRXWXX�N\OOl� LWVH� ODVNHPDDQ��7RLVLQ� VDQRHQ� WLHWR�
MlUMHVWHOPl� WXRWWDD� WLHWRD� ORSSXWXORNVHVWD� MD� VLLKHQ�NHVNHLVHVWL�YDLNXWWDYLVWD�
WHNLM|LVWl�VXPPDWLLYLVLQD�MD�DMDOOLVLQD�PLWWDUHLQD��(OL�DMDWXV�RQ��HWWl�WDORXGHQ�
WDL�WXRWWDYXXGHQ�KDOOLQWD��PDQDJHPHQW���WDL�MRKWDPLQHQ�WDSDKWXX�HQQHQ�PXX�



���

WD� ORSSXWXORNVHQ�� NRNRQDLVXXGHQ� MD� DMDOOLVHQ� WDUNDVWHOXQ� NDXWWD�� 7DORXGHQ�
KDOOLQWD�HL�ROLVL�PDKGROOLVWD��PLNlOL�WLHWRMlUMHVWHOPl�WXRWWDLVL�WLHWRMD�YDLQ�\N�
VLWWlLVWHQ�ODVNXMHQ�PDNVDPLVHVWD��HLNl�Nl\WW|DVHWWD�VDLVL�NRVNDDQ�KDOOLQWDDQ��
PLNlOL� WDUNDVWHOWDLVLLQ� YDLQ� \NVLWWlLVWHQ� ODVWHQ� MD� W\|QWHNLM|LGHQ� OlVQlRORD�
SlLYlNRGLVVD��
� 0XWWD� NXQ� VLLUU\PPH� DVLDNDVWLHWRMlUMHVWHOPlQ� SXROHOOH�� WlPl� LWVHVWllQ�
VHOYl� ORJLLNND� PXXWWXX� Wl\VLQ�� $VLDNDVWLHWRMlUMHVWHOPlPPH� WXRWWDD� WLHWRD�
SllRVLQ�YDLQ�\NVLWWlLVLVWl�SllW|NVLVWl��WDSDKWXPLVWD��ODVNXQPDNVDPLVLVWD�MQH��
WRVLQ�DMDOOLVHVVD� MlUMHVW\NVHVVl��7lPlQ� OLVlNVL� VH� WXRWWDD�N\OOl� WLHWRD� VXRULW�
WHLGHQ� MD� DVLDNDVPllULHQ� NRNRQDLVXXNVLVWD� MD� MRLWDLQ� NHVNLDUYROXNXMD�� .XL�
WHQNLQ�DVLDNNXXGHQ�KDOOLQWD� MD� MRKWDPLQHQ�HLYlW�SllVllQW|LVHVWL�RQQLVWX�\N�
VLWWlLVLl� SllW|NVLl�� WDL� PXLVWLLQSDQRMD� WHNHPlOOl� MD� WDUNDVWHOHPDOOD�� -lUMHV�
WHOPl�HL�WXRWD�K\|G\QQHWWlYLVVl�ROHYDD�WLHWRD��NDLNNL�WLHWR�RQ�MlUMHVWHOPlVVl��
VLWl�HL�YDLQ�VDDGD�VLHOWl�XORV�WDYDOOD��MROOD�PDKGROOLVWDLVL�K\|G\QWlPLVHQ��QLLQ�
\NVLQNHUWDLVLVWD�SHUXVDVLRLVWD�NXLQ�HVLPHUNLNVL�SHUKHHQ�VDDPDQ�WRLPHHQWXOR�
WXHQ�PllUl�HUL�DLNRLQD�MD�WRLPHHQWXORWXHQ�NlVLWWHO\\Q�Nl\WHWW\MHQ�UHVXUVVLHQ�
PllUl�MD�ODDWX�HUL�DLNRLQD��
� $UYLRLQQLQ� NDQQDOWD� WlVVl� HL� ROH� N\V\P\V� WHNQLVLVWl� SLNNXDVLRLVWD� YDDQ�
SHUXVN\V\P\NVLVWl�� <OHLVHPPlOOl� WDVROOD� YRL� WRGHWD�� HWWl� MlUMHVWHOPlQ� UD�
NHQQH�PllULWWll� VHQ�Nl\WW|l�QLLQ�NXLQ� WRLPLQWDUDNHQQH�PllULWWll�XVHLQ� WRL�
PLQQDQ�WDYRLWWHHQ��-RV�DVLDNDVWLHWRMlUMHVWHOPl�WHNHH�\NVLWWlLVHVWl�SllW|NVHVWl�
WLHWRMlUMHVWHOPlQ� SHUXVUDNHQWHHQ�� VXXQWDXWXX� DUYLRLQWLNLQ� WlPlQ� SllW|NVHQ�
RLNHHOOLVXXGHQ� MD� SHUXVWHOWDYXXGHQ� WDUNDVWHOXXQ�� 1lLQ� ROOHQ� DUYLRLQQLQ� MD�
YDLNXWWDYXXGHQ�QlN|NXOPDVWD� WXOHH� WLHWRMlUMHVWHOPLHQ�SHUXVUDNHQQH�ROOD� WX�
OHYDLVXXGHVVD� WDYRLWWHHQ�VDDYXWWDPLVHQ�HOL� WRWHXWXQHHQ�PXXWRNVHQ� WDUNDVWH�
OXVVD��7lPl�NRVNHH�\KWl�ODLOOD�DVLDNDVWLHWRMlUMHVWHOPll�NXLQ�MRKGRQ�WLHWRMlU�
MHVWHOPll��
� 3DOYHOXQ� WRWHXWXNVHQ� DUYLRLQWL� HL� ROH� WRLPLQQDQ� NXYDLOXD�� YDDQ� NDLNNL�
ROHQQDLVHW� N\V\P\NVHW� NRVNHYDW� WRLPLQQDQ� ULLWWlY\\WWl�� VRSLYXXWWD�� MlUNH�
Y\\WWl� MQH�� 1lLKLQ� N\V\P\NVLLQ� YDVWDDPLQHQ� HGHOO\WWll�� HWWl� RQ� ROHPDVVD�
SHUXVWHHW�QlLOOH�DUYRDUYRVWHOPLOOH�HOL�Nl\WlQQ|VVl�NULWHHULW��MRLGHQ�SHUXVWHHO�
OD�N\V\P\NVLLQ�YRLGDDQ�YDVWDWD��.DLNNHLQ�ROHQQDLVLPPDW�NULWHHULW�DVHWHWDDQ�
VLOORLQ��NXQ�OXRGDDQ�SDOYHOXQ�WRLPLQQDQ�WHRULDD�WDL�WRLPLQWDORJLLNNDD��3DOYH�
OXQ�WHRULD�NXYDD�WRLVDDOWD�SDOYHOXSURVHVVLD��NXLQND�VHQ�RQ�WDUNRLWXV�WRLPLD�MD�
PDKGROOLVWDD�DVLDNNDLGHQ�RVDOOLVWXPLQHQ��MD�WRLVDDOWD�SDOYHOXQ�YDLNXWXVWHRUL�
DD��HOL�PLWl�MD�PLWHQ�DVLDNNDLGHQ�K\YLQYRLQQLQ�RQ�WDUNRLWXV�OLVllQW\l��3DOYH�
OXQ� SURVHVVLWHRULD� NXYDD� NULLWWLVHW� RVDWHNLMlW�� WRLPLQQRW� MD� VXKWHHW�� MRLGHQ�
DMDWHOODDQ�ROHYDQ�YlOWWlPlWW|PLl��MRWWD�SDOYHOX�YRLVL�WRLPLD�WHKRNNDDVWL��7l�
PlQ�NXYDXNVHQ�SHUXVWHHOOD�YRLGDDQ�LGHQWLILRLGD�NDLNNHLQ�WlUNHLPPlW�VHXUDW�
WDYDW� WRLPLQQRW� MD� DLNDDQVDDQQRNVHW�� 7lVWl� NXYDXNVHVWD� YRLGDDQ� SllWHOOl�
VXXQWDYLLYRMD�P\|V�DUYLRLQQLQ�NULWHHUHLOOH��HOL�PLOODLQHQ� WDVR�NDWVRWDDQ�ULLW�
WlYlNVL�MD�VRSLYDNVL��
�
�
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�
.XYLR����7RWHXWXNVHQ�DUYLRLQWL��\KWHHQYHWR�
�
�
3DOYHOXQ�WRWHXWXNVHQ�DUYLRLQWL�RQ�WlUNHll�XVHLVWD�HUL�V\LVWl��
D��XXGHQ�KDQNNHHQ��WDL�SDOYHOXQ�RVDOWD�YRL�ROOD�WlUNHll�VHOYLWWll��NXLQND�K\�
YLQ�VH�RQ�N\HWW\�WRWHXWWDPDDQ�MD�RQNR�VHQ�WRLPLQWD�YDNLLQWXQXW��
E��YDNLLQWXQHHQ�SHUXVSDOYHOXQ�WRWHXWXVWD�YRLGDDQ�KDOXWD�DUYLRLGD��NXQ�ROODDQ�
NLLQQRVWXWWX� VHQ� RUJDQLVRLQQLVWD�� SDOYHOXMHQ� ODDGXVWD� WDL� VLLWl�� PLWHQ� VH� WD�
YRLWWDD�NRKGHYlHVW|QVl��
F�� WRWHXWXNVHQ� DUYLRLQWL� RQ� WlUNHll�� NXQ� KDQNH� WDL� SDOYHOX� WLHGHWllQ� DLNDL�
VHPPLVWD� NRNHPXNVLVWD� YDLNXWWDYDNVL� MD� WHKRNNDDNVL� MD� ROODDQ� NLLQQRVWXWWX�
VHQ�WRLPHHQSDQRVWD�XXGHOOD�DOXHHOOD�WDL�XXGHVVD�NRQWHNVWLVVD��
�
�

727(878.6(1�$59,2,17,�
6\VWHPDDWWLQHQ�SDOYHOXQ�WRLPLQQDQ�HUL�SXROLHQ�GRNXPHQWRLQWL��MRND�
RVRLWWDD��WRLPLLNR�SDOYHOX�NXWHQ�RQ�WDUNRLWHWWX��WDL�WRLPLLNR�VH�MRQNXQ�

PXXQ�DVLDDQ�NXXOXYDQ�NULWHHULQ�PXNDDQ��

3DOYHOXLKLQ� RVDO�
OLVWXPLQHQ� WDL� QLL�
GHQ� K\|G\QWlPL�
QHQ�� 6HOYLWHWllQ�
PLVVl� PllULQ� WDU�
NRLWHWWX� NRKGHYlHV�
W|� RVDOOLVWXX� SDOYH�
OXXQ�� NHWNl� HLYlW�
RVDOOLVWX� MD� RQNR�
RVDOOLVWXPLQHQ� YL�
QRXWXQXWWD� YHUUDW�
WXQD� NRNR� NRKGH�
U\KPlQ� RPLQDL�
VXXNVLLQ��
�

3DOYHOXQ� MlUMHVWl�
PLQHQ�� 9HUUDWDDQ�
VXXQQLWHOPDD� VLLWl��
PLWl� SDOYHOXVVD�
SLWlLVL� WDSDKWXD��
VLLKHQ�� PLWl� VLLQl�
WRVLDVLDVVD� WDSDK�
WXX�� (ULW\LVHVWL� NLLQ�
QLWHWllQ� KXRPLR�
WRWHXWXNVHQ� HSlRQ�
QLVWXPLVHHQ�� MRLWD�
RQ� NROPHD� SHUXV�
W\\SSLl��HL� WRWHXWXV�
WD�� HL� VXXQQLWWHOXQ�
LQWHUYHQWLRQ� WRWHXW�
WDPLQHQ�� HSlWDVDL�
QHQ�WRWHXWWDPLQHQ��

$VLDNDVWLODQWHHQ�
PXXWRNVHW� �RXW�
FRPH��� 3DOYHOXXQ�
RVDOOLVWXQHLGHQ� WL�
ODQQHWWD� WDUNDVWHO�
ODDQ� SDOYHOXQ� Sll�
W\WW\l�� MRWWD�YRLGDDQ�
SllWHOOl� RQNR�PXX�
WRV� VHQ� VXXQWDLVWD�
PLWl� SDOYHOXQ� ROL�
WDUNRLWXV� DLNDDQ�
VDDGD��

.XYLR����7RWHXWXNVHQ�DUYLRLQWL��\KWHHQYHWR�
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G��WRWHXWXNVHQ�DUYLRLQWL�YRL�ROOD�RVD�YDLNXWXNVHQ�DUYLRLQWLD���
•� 9DLNXWXNVLD�HL�ROH��MRV�KDQNHWWD�HL�WRWHXWHWD�WDL�YDLNXWXVWHQ�PllUl�YRL�

ROOD�VXRUDDQ�ULLSSXYDLQHQ�WRWHXWXNVHQ�RQQLVWXPLVHVWD��
•� 0LNlOL� KDQNH� RVRLWWDXWXX� YDLNXWXWWDYDNVL�� RQ� HULW\LVHQ� WlUNHll� WLHWll��

PLWHQ� VH� WRWHXWHWWLLQ� HOL�PLNl� VLLQl� WDUNNDDQ�RWWDHQ� WRLPL��7lWl�HL�YRL�
VHOYLWWll�YDLQ�OXNHPDOOD�VXXQQLWHOPLD��

•� 3llVllQW|LVHVWL�HL�ROH�ROHPDVVD�VLQlQVl�WRLPLYLD��WDL�YDLNXWWDYLD�MD�HL�
WRLPLYLD��WDL�HL�YDLNXWWDYLD�KDQNNHLWD�MD�SDOYHOXMD��3DOYHOXOOD�WDL�KDQN�
NHHOOD�YRL�ROOD�SRVLWLLYLVLD�YDLNXWXNVLD�WLHW\QODLVLOOH�LKPLVLOOH�WLHW\QODL�
VHVVD�HOlPlQWLODQWHHVVD��NXQ�SDOYHOX�WRWHXWHWDDQ�WLHW\OOl�WDYDOOD�MD�NDL�
NHQ�OLVlNVL�SRVLWLLYLVHW�YDLNXWXNVHWNLQ�RYDW�\OHHQVl�HULODLVLD��6LWHQ�YDL�
NXWWDYXXGHQ� VHOYLWWlPLVHQ� RVDQD� RQ� SllVllQW|LVHVWL� WlUNHll� VHOYLWWll�
WRVLDVLDOOLQHQ�KDQNNHHQ�WRWHXWWDPLVWDSD��2Q�VHOYll��HWWl�WlWl�HL�YRL�WHK�
Gl�OXHWWHOHPDOOD�VXRULWWHLWD�WDL�DVLDNDVPllULl��

�
$UYLRLQQLQ�WHNHPLVHQ�WlUNHLQ�RULHQWDDWLR�RQ�DLWR�WXWNLYD�RWH��MRVVD�PLWllQ�HL�
SLGl� RWWDD� DQQHWWXQD�� LWVHVWllQ� VHOY\\WHQl�� (L� HGHV� VLWl�� HWWl� KDQNNHHVHHQ�
SDONDWXVWD�KHQNLO|NXQQDVWD��KLHQRLVWD�VXXQQLWHOPLVWD�MD�RKMDXVU\KPLVWl�KXR�
OLPDWWD�� KDQNHWWD� ROLVL� WRWHXWHWWX�� 2Q� KXRPDWWDYDQ� SDOMRQ� \OHLVHPSll� NXLQ�
HQVLVLOPl\NVHOOl�YRLVL�DMDWHOOD��HWWl�KDQNNHHQ�WDL�SDOYHOXQ�KHLNNRRQ�YDLNXW�
WDYXXWHHQ�RQ�\NVLQNHUWDLVHQD�V\\Ql�VHQ�WRWHXWXNVHQ�HSlRQQLVWXPLQHQ��7lPl�
RQ�VXRPDODLVHVVD�NRQWHNVWLVVD�HULW\LVHQ�WlUNHl�QlN|NXOPD��NRVND�PH�ROHP�
PH� WRWWXQHHW� DMDWWHOHPDDQ�� HWWl� YLOSLWW|PlVWl� S\UNLP\NVHVWl� VHXUDD� DXWR�
PDDWWLVHVWL�RLNHDQ� VXXQWDLVWD� WRLPLQWDD��0HNLQ�N\OOl� WLHGRVWDPPH��HWWl� HUL�
ODLVHW� SXLWHWHNLMlW� YDLNXWWDYDW� SDOYHOXQ� WRWHXWXNVHHQ� MD� ODDWXXQ�� MRWD� VHOYL�
WlPPH�HVLPHUNLNVL�DVLDNDVN\VHO\LOOl��.DQVDLQYlOLQHQ�DUYLRLQWLWXWNLPXV�NXL�
WHQNLQ�RVRLWWDD�PXVHUWDYDQ� VHONHlVWL�� HWWl� ROHWWDPXV�YLOSLWW|PlQ�S\UNLP\N�
VHQ�MD�K\YlQ�VXXQQLWHOPDQ�VXKWHHVWD�WRWHXWXQHHVHHQ�WRLPLQWDDQ�RQ�SHUXVWHH�
WRQ�� (QQHQ� NXLQ� N\V\WllQ� PLWllQ� SDOYHOXQ� ODDGXVWD� DVLDNNDLOWD�� RQ� V\\Wl�
VHOYLWWll�� RQNR� WRWHXWHWWX� WRLPLQWDD� MD� PLWl� VH� RQ� ROOXW�� PLVWl� DVLDNNDLGHQ�
NlVLW\NVLl� S\\GHWllQ��� � 7RWHXWXNVHQ� HSlRQQLVWXPLVHOOH� RQ� NROPH� SllPXR�
WRD��
�

��� +DQNNHHWWD�HL�ROH� WRWHXWHWWX� ODLQNDDQ�� WDL�VHQ� WRWHXWWDPLQHQ�RQ�ROOXW�
K\YLQ�SXXWWHHOOLVWD��7lPl�HL�WDUNRLWD��HWWHL�KDQNNHHVVD�WDL�SDOYHOXVVD�

�������������������������������������������������
��7HKGHVVlQL� WlWl� VHOYLW\VW\|Wl� VDLQ� OXHWWDYDNVHQL� OXRQQRNVHQ�XONRLVHVWD� DUYLRLQQLVWD�� MRND�
NRVNL� �+HOVLQJLVVl� WRWHXWHWWXD�PRQLYXRWLVWD� KDQNHWWD��$UYLRLQQLVVD� S\ULWWLLQ�PRQLQ� WDYRLQ�
RVRLWWDPDDQ� KDQNNHHQ� HULQRPDLVXXV� MD� ´K\YlW� Nl\WlQQ|W´�� /RSSXDUYLRLQQLQ� OXRQQRNVHVVD�
ROL� NRKWD�� MRVVD� RKLPHQQHQ� WRGHWWLLQ�� HWWl� DVLDNNDLGHQ� QlNHP\NVLl� WlVWl� LQQRYDWLLYLVHVWD�
KDQNNHHVWD� HL�YRLWX� VHOYLWWll��NXQ�KHLWl� HL� O|\W\Q\W� WDL� WDYRLWHWWX��7RVLQ�VDQRHQ��KDQNNHHQ�
DVLDNDVSDOYHOXQ� WRWHXWXV� ROL� PLWl� LOPHLVHPPLQ� YlKLQWllQNLQ� SXXWWHHOOLVWD�� 7lPl� HL� ROH�
6XRPHVVD� PLWHQNllQ� WDYDWRQWD�� 0HUNLWWlYl� RVD� � VXRPDODLVLVWD� DUYLRLQQHLVWD� HL� HGHV� S\UL�
VHOYLWWlPllQ� DVLDNDVW\|Q� WRWHXWXVWD� MD� YDLNXWXNVLD�� YDDQ� NHVNLWW\\� ´K\YLLQ� Nl\WlQW|LKLQ´�
HULODLVLVVD�\KWHLVW\|NXYLRLVVD�MD�VXXQQLWWHOXWRLPLQQDVVD��



���

ROH�WHKW\�PLWllQ��HOL�ROLVL�V\\OOLVW\WW\�SURWHVWDQWWLVHQ�HWLLNDQ�VXXULP�
SDDQ�V\QWLLQ��ODLVNRWWHOXXQ��.\V\P\V�RQ�KDQNNHHQ�WRWHXWWDPLVHVWD��HL�
\OLSllWllQ�WHNHPLVHVWl��7lPl�N\V\P\V�RQ�NRQNUHHWWLQHQ�MD�HULW\LVHQ�
VHOYLWWlPLVHQ�DUYRLQHQ�DLQD�VLOORLQ��NXQ�KDQNNHHVVD�RQ�N\V\P\V�WRL�
VLQ� WRLPLPLVHVWD�� $UYLRLQWLNLUMDOOLVXXV� RQ� Wl\QQl� HVLPHUNNHMl� VLLWl��
NXLQND� YDLNHDD� RQ� WRGHOOLVXXGHVVD� RWWDD� Nl\WW||Q� XXVL� WRLPLQWDWDSD�
MD�VDPDQDLNDLVHVWL�VDQRD��HWWl�RQ�WRLPLWWX�XXGHOOD�WDYDOOD��6LOORLQ�NXLQ�
KDQNH�WDL�XXVL�WRLPLQWDWDSD�WRWHXWXX�YDLQ�SXKHLVVD�WDL�PXLVVD�XONRLV�
WHQ�PHUNNLHQ�NDXWWD�YRLGDDQ�SXKXD�V\PEROLVHVWD�WDL�ULWXDDOLVHVWD�WR�
WHXWXNVHVWD��3DWWRQ�������������NRURVWDD��HWWl�RQ�WRLQHQNLQ�WDSD�HSl�
RQQLVWXD�WRWHXWXNVHVVD�VLWHQ��HWWl�WDYRLWHOWXD�XXWWD�WRLPLQWDD�HL�HVLLQ�
Q\� ODLQNDDQ�� 7lVVl� HL� ROH� N\V\P\V� KDQNNHHQ� WRWHXWWDPLVHVWD�� YDDQ�
WRLPLQWDSROLWLLNDQ�WRWHXWWDPLVHVWD�VHONHlQ�KDQNNHHQ�PXRGRVVD��0DD�
LOPD�RQ�Wl\QQl�HULODLVLD�VWUDWHJLRLWD�MD�RKMHOPLD��MRLWD�HL�NRVNDDQ�ROH�
N\HWW\� PXXQWDPDDQ� VHONHlUDMDLVHNVL� MD� WDYRLWWHHOOLVHNVL� KDQNNHHNVL��
6RVLDDOLYLUDVWRQ�XXGHQ� VWUDWHJLDQ� MD� WlPlQ� VHOYLW\VW\|Q�NDQQDOWD�RQ�
OXRQQROOLVHVWL�NHVNHLVWl�NXLQND�WDYRLWH�YDLNXWWDYXXGHQ�KDOWXXQRWRVWD�
N\HWllQ�PXXQWDPDDQ�WRWHXWWDPLVNHOSRLVHNVL�KDQNNHHNVL��MROOD�RQ�DL�
NDWDXOX�MD�QLPHW\W�WRWHXWWDMDWDKRW��

��� 2Q�WRWHXWHWWX�YllULl� WRLPLQWRMD� WDL� LQWHUYHQWLRLWD��7RVLQ�VDQRHQ�KDQ�
NHWWD� RQ� N\OOl� WRWHXWHWWX�� PXWWD� VH� PLWl� WRVLDVLDOOLVHVWL� RQ� WHKW\�� HL�
YDVWDD� VLWl� PLWl� ROL� WDUNRLWXV� WHKGl�� 1lLQ� Nl\� KHOSRVWL� VLOORLQ�� NXQ�
KDQNNHHQ� VXXQQLWWHOX� MD� KDQNNHHQ� WRWHXWXV� RYDW� K\YLQ� HULOOLVLl� WRL�
PLQWRMD��HLNl�\KWHLV\PPlUU\VWl�VXXQQLWWHOLMRLGHQ�MD�WRWHXWWDMLHQ�YlOLO�
Ol�V\QQ\��+DQNNHHQ�VXXQQLWHOPD�YRL�SHUXVWXD�K\YLQ�HULODLVHHQ�DMDWWH�
OXWDSDDQ��WDL�SDUDGLJPDDQ�NXLQ�WRWHXWWDMLOOD�RQ���+DQNH�YRL�P\|V�ROOD�
QLLQ�KLHQRMDNRLQHQ�MD�WHNQLVHVWL�YDDWLYD��HWWl�WRWHXWWDMLOOD�HL�ROH�HGHO�
O\W\NVLl�VHQ�WRWHXWWDPLVHHQ��

��� .ROPDV�WDSD�HSlRQQLVWXD�WRWHXWXNVHVVD�RQ�VH��HWWl�WRWHXWHWXW�WRLPLQ�
QRW� WDL� LQWHUYHQWLRW� RYDW� VDWWXPDQYDUDLVLD� WDL� HSl\KWHQlLVLl�� 7RLVLQ�
VDQRHQ� KDQNHWWD� N\OOl� WRWHXWHWDDQ� MD� WHKGllQ� VXXQQLWHOWXMD� DVLRLWD��
PXWWD�WDSD��MROOD�QH�WHKGllQ��YDLKWHOHH�VXXUHVWL�W\|QWHNLMlVWl�MD�DVLDN�
NDDVWD� WRLVHHQ��2Q�VHOYll��HWWl�KDQNNHHQ�YDLNXWWDYXXWWD�HL�ROH�PDK�
GROOLVWD�VHOYLWWll�� MRV�VHQ� WRWHXWWDPLQHQ�RQ�VDWWXPDQYDUDLVWD� WDL�HSl�
\KWHQlLVWl��

�
5RVVL��)HHPDQ��/LSVH\Q��������YRLPDNNDDVWL�NRURVWDPDQ�VXXQQLWHOPDQ�PX�
NDLVHQ�WRWHXWXNVHQ�DUYLRLQWL�RQ�NXLWHQNLQ�YDLQ�\NVL�QlN|NXOPD�WRLPLQWDSUR�
VHVVLHQ� DUYLRLQWLLQ�� $LQDNLQ� VXRPDODLVHVVD� WRGHOOLVXXGHVVD� RQ� K\YLQ� KDUYL�
QDLVWD�� HWWl� PHLOOl� ROLVL� QLLQ� YDKYDDQ� Ql\WW||Q� SHUXVWXYD� LQWHUYHQWLRPDOOL��
HWWl�WRWHXWXNVHQ�NHVNHLQHQ�DUYLRLQWLNULWHHUL�ROLVL�VHQ�\KGHQPXNDLVXXV�VXXQ�
QLWHOPDQ�NDQVVD��<OHHQVl�VXXQQLWHOPDW��RQJHOPDQ�PllULWWHO\W�MD�LQWHUYHQWLR�
WHRULDW�RYDW�K\YLl�DDYLVWXNVLD�WDL�NRUNHLQWDDQ�SHUXVWHOWXMD�K\SRWHHVHMD��7lO�
O|LQ�SURVHVVLQ�WRWHXWXNVHQ�RQQLVWXPLVHQ�NHVNHLVHNVL�NULWHHUL�RQ��OLVllQW\\N|�



���

\PPlUU\NVHPPH�NRKWHHQD�ROHYDVWD�LOPL|VWl�WDL�RQJHOPDVWD�SURVHVVLQ�NXOX�
HVVD�� -D� MRV� \PPlUU\NVHPPH� OLVllQW\\�� VH� SllVllQW|LVHVWL� PHUNLWVHH�� HWWl�
ROHWXNVHPPH�PXXWWXYDW�MD�WRLPLQWDSURVHVVLLQ�WHKGllQ�PXXWRNVLD��7RWHXWXN�
VHQ� DUYLRLQQLVVD� KXRPLRQ� NLLQQLWWlPLQHQ� WRLPLQWDSURVHVVLQ� PXXWRNVLLQ� RQ�
K\YLQ� NHVNHLVWl�� WlOO|LQ� RQ� V\QW\Q\W� XXWWD� WLHWRD�� -D� DUYLRLQQLQ� WHKWlYl� RQ�
RVRLWWDD��PLWl�WlPl�XXVL�WLHWR�WDL�\PPlUU\V�RQ��
� 6XRPDODLVHVVD� MD� NDQVDLQYlOLVHVVl� VRVLDDOLDODQ� MD� YDUVLQNLQ� VRVLDDOLW\|Q�
NLUMDOOLVXXGHVVD�RQ�YLLPHLVHW����YXRWWD�SXKXWWX� OlKHV� OlNlKG\NVLLQ�DVWL� UHI�
OHNWLLYLVHVWl� WDL� UHIOHNVLLYLVHVWl� DPPDWLOOLVHVWD� Nl\WlQQ|VWl� MD� DUYLRLQQLVVD�
UHVSRQVLLYLVHVWD�DUYLRLQQLVWD��7lPlQ� WlUNHlQ�DVLDQ� MlVHQWlPLQHQ�RQ�NXLWHQ�
NLQ�SllRVLQ�MllQ\W�QLLQ�KlPlUlNVL��HWWl�VLOOl�Ql\WWll�SllDVLDVVD�ROHYDQ�LGHR�
ORJLQHQ��YDNXXWWHOXXQ�S\UNLYl� MD�DPPDWLQ�DXWRULWDDULVWD�SHUXVWDD�\OOlSLWlYl�
IXQNWLR��*UDKDP�,[HU��������RVRLWWDD�SHUXVWHOOXVWL��HWWl�N\VHHVVl�RQ�QLLQ�KHL�
NRVWL�MD�ULVWLULLWDLVHVWL�SHUXVWHOWX�NlVLWH�MD�Wl\VLQ�ULLSSXYDLQHQ�NXQNLQ�SXKXMDQ�
RPLVWD�PllULWWHO\LVWllQ��HWWl�VLWl�HL�YRL�RWWDD�DPPDWLOOLVHQ�Nl\WlQQ|Q�WDL�RSH�
WXNVHQ�SHUXVWDYDNVL�NlVLWWHHNVL��,[HU�WHNHH�WlVWl�UDGLNDDOLQ��PXWWD�SHUXVWHOOXQ�
MRKWRSllW|NVHQ�� HL� ROH� ROHPDVVD� VHOODLVWD� DVLDD� NXLQ� UHIOHNWLLYLV\\V�� NRVND�
VLOOl�YRLGDDQ�YLLWDWD�PLKLQ�WDKDQVD��HOL�VH�HL�YLLWWDD�PLKLQNllQ��7lOWl�SRKMDOWD�
YRL� MRSD�YlLWWll��HWWl�QlLQ�KlPlUl�NlVLWH�VRVLDDOLW\|Q�RSHWXNVHQ�SHUXVNlVLW�
WHHQl� RQ� NHVNHLQHQ� DXWRULWDDULVHQ� DPPDWLOOLVXXGHQ� �*DPEULOO� ������ UDNHQ�
QXVWDSD��MRV�RSLVNHOLMD�WDL�DPPDWLOOLVHQ�Nl\WlQQ|Q�HGXVWDMD�RQ�Wl\VLQ�ULLSSX�
YDLQHQ�NXQNLQ�DXNWRULWHHWLQ�NXOORLVHVWDNLQ�PllULWWHO\VWl�WlVVl�DPPDWLOOLVXX�
GHQ�SHUXVNULWHHULVVl��RQ�RSSLPLVWXORNVHQD�DXNWRULWHHWWLLQ�XVNRPLQHQ��HL�UHI�
OHNWLLYLV\\V�WDL�UHIOHNVLLYLV\\V��
� $LYDQ�XXGHQODLVHQ�QlN|NXOPDQ�WlKlQ�N\V\P\NVHHQ�WXRYDW�'H3R\�MD�*LO�
VRQ���������MRWND�PllULWWHOHYlW�DUYLRLQWLNl\WlQQ|Q�NHVNHLVLPPlNVL�VRVLDDOL�
W\|Q� DPPDWLOOLVHQ� Nl\WlQQ|Q� RVDNVL�� +HLGlQ� DUYLRLQWLNl\WlQW|� PXRGRVWXX�
NROPHVWD� RVDVWD�� ��� RQJHOPDQ� MD� WDUSHHQ� VHONH\WWlPLQHQ� ��� UHIOHNVLLYLQHQ�
LQWHUYHQWLR����DVLDNDVPXXWRNVHQ�DUYLRLQWL��5HIOHNVLLYLQHQ�LQWHUYHQWLR�PHUNLW�
VHH� WRLPLQWDSURVHVVLQ�� UHVXUVVLHQ� MD� NRQWHNVWLWHNLM|LGHQ� V\VWHPDDWWLVWD� DUYL�
RLQWLD�� 7lVWl� QlN|NXOPDVWD� WRLPLQWDSURVHVVHLOOH� MD� QLLGHQ� DUYLRLQQLOOH� YRL�
GDDQ�PllULWHOOl�¶UHIOHNVLLYLV\\VNULWHHUL¶��ROHQQDLVWD�HL�ROH�WLHWW\�WDSD�\PPlU�
Wll�RPDQ�WRLPLQQDQ��RPLHQ�MlVHQQ\VWHQ�MD�WXONLQWRMHQ�URROLD�LQWHUYHQWLRVVD��
WRLPLQWDSURVHVVL�MD�VHQ�DUYLRLQQLQ�YRL�VDQRD�ROHYDQ�UHIOHNVLLYLQHQ�WDL�UHIOHN�
WLLYLQHQ�� PLNlOL� WRLPLQWDSURVHVVLHQ� NXOXHVVD� WRLPLMRLGHQ� MD� RVDOOLVWHQ� \P�
PlUU\V�PXXWWXX�� HOL� SHUXVWHOOXVWD� V\\VWl� MD� OLVllQW\QHHQ� WLHGRQ�YXRNVL� DOH�
WDDQ�WRLPLD�WRLVLQ��
� 9LLPH� YXRVLQD� RQ� VRVLDDOLDODQ� KDQNNHLVVD� MD� QLLGHQ� DUYLRLQQLVVD� DOHWWX�
NRURVWDD�LQQRYDWLLYLVXXGHQ�PHUNLW\VWl�MD�DUYLRLQQLQ�NULWHHULQl�KDQNHHQ�LQQR�
YDWLLYLVXXWWD���.DUMDODLQHQ�������7lPl�RQ�WlUNHl�QlN|NXOPD�MD�K\YLQ�OlKHOOl�
HGHOOl� PDLQLWWXD� UHIOHNVLLYLVWl� LQWHUYHQWLRWD�� ,KPLVWHQ� K\YLQYRLQQLQ� UDNHQ�
WXPLQHQ�MD�VRVLDDOLVWHQ�RQJHOPLHQ�OXRQQH�MD�YlKHQW\PLVHQ�PHNDQLVPLW�HLYlW�
ROH�PLVVllQ�QLPHVVl�\NVLQNHUWDLVLD�WDL�VHOYLl�DVLRLWD�MD�NDLNNL�WRLPLQWD��MRND�
UDWNDLVHH� QLLKLQ� OLLWW\YLl� RQJHOPLD� QLLQ�� HWWl� \PPlUU\NVHPPH� MD� WLHWRPPH�
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QLLVWl� OLVllQW\\�� RYDW� LQQRYDWLLYLVLD� MD� DUYRNNDLWD�� (ULW\LVHVWL� WlPl� NRVNHH�
MROODLQ� WDYDOOD�PDUJLQDDOLVLD� WDL�SRLNNHXNVHOOLVLD� WLODQWHLWD�NRVND� WlPlQ�SlL�
YlQ�SRLNNHXNVHOOLVXXV�RQ�KXRPLVHQ�DUNLSlLYll��0XWWD�VRVLDDOLVWHQ�LQQRYDD�
WLRW�HLYlW�ROH� WDLNDWHPSSX�� MROOD�SllVWllQ�HURRQ�DUNLVHVWD� MD�YDDWLYDVWD�DUYL�
RLQWLNl\WlQQ|VWl�� /RSSXMHQ� ORSXNVL� YDLQ� K\YLQ� KDUYD� XXVL� WRLPLQWDWDSD� WDL�
UDWNDLVX�RQ�LQQRYDDWLR��Nl\WlQW|�PllULWWHOHH�LQQRYDDWLRQ�HOL�VHQ�OLVllQW\\N|�
RVDOOLVWHQ�\PPlUU\V�DVLDVWD�MD�RQNR�WXORNVHQD�XXVL�WRLPLQWDWDSD�DVLDNNDLGHQ�
K\YLQYRLQQLQ� UDNHQWXPLVHVVD�� ,QQRYDWLLYLVXXGHQ� PLWWDULQD� RQ� RQJHOPDQ�
YDLNHXV��LQQRYDWLLYLVHNVL�WXVNLQ�YRL�VDQRD�XXWWD�WRLPLQWDWDSDD�MD�\PPlUU\VWl�
HSlROHQQDLVHVVD�DVLDVVD��-D�WlVVl�RQ�NRNR�VRVLDDOLDODOOD�\OHLVW\YlQ�LQQRYDWLL�
YLVXXVNHVNXVWHOXQ� VXGHQNXRSSD�� DLYDQ� OLLDQ�XVHLQ�QlNHH�SXKXWWDYDQ� VXXULQ�
NLUMDLPLQ� LQQRYDDWLRVWD�� NXQ� N\VH� RQ� MRVWDLQ� E\URNUDDWWLVHQ� WRLPLQWDWDYDQ�
PXXWRNVHVWD�WDL�WHNQLVHVWl�YHPSDLPHVWD��MROOD�RQ�Wl\VLQ�SHULIHHULQHQ�PHUNL�
W\V�\GLQDVLDQ�NDQQDOWD�HOL�YDLNHLVVD�HOlPlQWLODQWHLVVD�ROHYLHQ�LKPLVWHQ�SRVL�
WLLYLVHQ� PXXWRNVHQ� NDQQDOWD�� 6RVLDDOLDODQ� LQQRYDDWLRLOOD� RQ� ROWDYD� MRNLQ�
RVRLWHWWDYLVVD�ROHYD�VXKGH�DVLDNDVPXXWRNVHHQ��
� $VLDNDVPXXWRNVHQ�VHXUDQQDOOD� WDUNRLWHWDDQ�QLLGHQ�LOPL|LGHQ�WDL�DVLRLGHQ�
PXXWRVWHQ� VllQQ|OOLVWl� PLWWDDPLVWD� WDL� KDYDLQQRLQWLD�� MRLGHQ� HGLVWlPLVHNVL�
SDOYHOX� WDL�KDQNH�RQ�ROHPDVVD� MD� MRVWD� VH�NDQWDD�YDVWXXWD��0XXWRVPLWWDUHL�
GHQ�YDOLQQDVVD�NDLNNHLQ�WlUNHLQ�YDLKH�RQ�SDOYHOXQ�WDL�KDQNNHHQ�YDLNXWXVWHR�
ULDQ�PXRWRLOX�HOL�QLLGHQ�ROHWXVWHQ�HVLWWlPLQHQ�V\\��MD�VHXUDXVVXKWHLGHQ�NHW�
MXVWD�� MRQND� ORSSXWXORNVHQD� RQ� DVLDNNDDQ� SDUDQWXQXW� K\YLQYRLQWL�� 7lPlQ�
YDLNXWXVWHRULDQ�HVLWWlPLVHOOl�RQ�NDNVL�PHUNLW\VWl��(QVLQQlNLQ�YRLGDDQ�DUYL�
RLGD��RYDWNR�HVLWHW\W�ROHWWDPXNVHW�XVNRWWDYLD� MD�SHUXVWHOWDYLVVD�ROHYLD��7RL�
VHNVL�V\\��MD��VHXUDXVVXKWHLGHQ�NHWMXQ�SHUXVWHHOOD�YRLGDDQ�WXQQLVWDD�HUL�SHU�
VSHNWLLYLQ�YDLNXWXNVLD��YlOLWW|PLl�MD�SLWNlQ�DLNDYlOLQ�YDLNXWXNVLD��1lLWl�VHX�
UDQWDPHQHWHOPLl�NlVLWHOOllQ�WDUNHPPLQ�OXYXVVD������
�
�
����9DLNXWXVWHQ�DUYLRLQWL�
�
9DLNXWXVWHQ�DUYLRLQWL�HOL�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ�VH�DUYLRLQQLQ�RVD�
DOXH�� MRQND� PDKGROOLVWDPLVHHQ� NDLNNL� HGHOOl� OXHWHOOXW� DUYLRLQQLQ� RVD�
DOXHHW� S\UNLYlW�� 9DLNXWWDYXXV� WDL� VHQ� SXXWH� PllULWWll� YLLPHNlGHVVl�
LQWHUYHQWLRQ�WDL�SDOYHOXQ�DUYRQ��9DLNXWWDYXXGHQ�\OHLQHQ�\PPlUU\V�RQ�
llULPPlLVHQ� YLQRXWXQXWWD� MD� \NVLSXROLVWD�� VRVLDDOLDODQ� OlKLWXOHYDLVXX�
GHQ�VXXULQ�KDDVWH�RQ�\PPlUWll��PLVWl�YDLNXWWDYXXGHVVD�RQ�N\V\P\V��
�
� <NVL�VRVLDDOLDODQ�YDKYLPPLVWD�MD�NDWWDYLPPLVWD�P\\WHLVWl�RQ��HWWl�YDLNXW�
WDYXXGHQ�DUYLRLQWL�RQ�K\YLQ�YDLNHDD��HOOHL�OlKHV�PDKGRWRQWD����7lVVl�WDSDXN�
�������������������������������������������������
�� 7lPlQ�P\\WLQ� SUHVHQWDDWLRQ� KXLSHQWXPD� WDSDKWXL� KHLQlNXXVVD� �����7DPSHUHHOOD�� MRVVD�
SLGHWWLLQ�HQVLPPlLQHQ�VRVLDDOLDODQ�DUYLRLQWLLQ� OLLWW\Yl�NDQVDLQYlOLQHQ�NRQIHUHQVVL�6XRPHV�
VD�� (YDOXDWLRQ� IRU� 3UDFWLFH��$YDXVSXKHHQYXRURVVDDQ� 7DPSHUHHQ� \OLRSLVWRQ� UHKWRUL� -RUPD�



���

VHVVD� YRL� NLUMDLPHOOLVHVWL� SXKXD� P\\WLVWl�� VH� RQ� VLVlOO|OOLVHVWL� Wl\VLQ� MlUMHQ�
YDVWDLQHQ�MD�DEVXUGL��NDLNNL�VLLKHQ�XVNRYDW�MD�VHQ�llQHHQ�LOPRLOOH�SllVWlYlOOH�
ODXVXMDOOH�VH�VXR�NDWKDUWWLVHQ�NRNHPXNVHQ��KHOSRWXNVHQ�MD�SXKGLVWDXWXPLVHQ��
7lVVl� VHOYLW\NVHVVl� HL� YRLGD�SXUHXWXD� WlPlQ�P\\WLQ� DONXSHUllQ�� YDLNND� VH�
ROLVL�K\YLQ�PLHOHQNLLQWRLQHQ�N\V\P\V�VHOYLWHWWlYlNVL��
� .RVND� WlPl�P\\WWL�SDOMDVWDD�VRVLDDOLDODQ�PHQQHLV\\WHHQ�NXXOXYDQ�SDUD�
GLJPDQ�DXWRULWDDULVHQ�SHUXVWDQ��RQ�VLWl�V\\Wl�O\K\HVWL�NlVLWHOOl��7RLQHQ�SXROL�
P\\WLVWl�VDQRR��HWWl�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ�YDLNHDD�MD�MlWWll�VDQRPDWWD�
MRKWRSllW|NVHQ�� MRND� WlVWl�NXLWHQNLQ�RQ�DLQD�YHGHWW\�� VLLV� VLLKHQ�HL�NDQQDWD�
U\KW\l�� 9DLNXWWDYXXV� RQ� VRVLDDOLDODQ� SDOYHOXMHQ� MD� LQWHUYHQWLRLGHQ� \KWHLV�
NXQQDOOLVHQ�MD�HHWWLVHQ�RLNHXWXNVHQ�SHUXVWD��VH��HWWl�LKPLVHW�WXOHYDW�DXWHWXLN�
VL�MD�NDVYX��NHKLW\V�MD�WRLPLQWDN\N\�WRVLDVLDVVD�OLVllQW\\��0LWl�RQ�VDQRWWDYD�
VHOODLVHQ�DPPDWLOOLVHQ�WRLPLQQDQ�HHWWLVHVWl�WDVRVWD��MRND�WRWHDD��HWWl�VHQ�ROH�
PDVVDRORQ�SHUXVN\V\P\V�RQ�YDLNHD�WRGHQWDD��MD�NRVND�VH�RQ�YDLNHDD��HL�VLL�
KHQ�NDQQDWD�U\KW\l��.DLNLOOD�PXLOOD�DORLOOD�QLPHQRPDDQ�WlUNHl�DVLD��MRND�RQ�
YDLNHD��YHWll�SXROHHQVD�PHUNLWWlYlW�UHVXUVVLW�MD�SDUKDDW�YRLPDW��7lOOl�SHUXV�
WHHOOD� YRL� Wl\VLQ� DLKHHOOLVHVWL� N\V\l�� RQNR� VRVLDDOLDODOOD� \PPlUUHWW\�� PLWl�
HHWWLQHQ�DPPDWLOOLVXXV�PHUNLWVHH�MD�RQNR�KLHQRW�HHWWLVHW�RKMHHW�MD�SHULDDWWHHW�
ODDGLWWX�YDLQ�NXXORVWDPDDQ�\OHYLOWl��YDL�RQNR�QLLGHQ�WDUNRLWXV�WRGHOOLVXXGHV�
VD� RKMDWD� DPPDWLOOLVWD� Nl\WlQW|l�� .DLNHQ� OLVlNVL� HVLPHUNLNVL� VXRPDODLVHW�
VRVLDDOLW\|Q�HHWWLVHW�RKMHHW�SRLNNHDYDW� UDWNDLVHYDVWL�NDQVDLQYlOLVLVWl�YDVWDD�
YLVWD�� VXRPDODLVLVVD� RKMHLVVD� VLWRXGXWDDQ� NDLNNHHQ� \OHYllQ� MD� DEVWUDNWLLQ��
LOPDQ�HWWl�VH�YHOYRLWWDLVL�NHWllQ�MXXUL�PLKLQNllQ��NXQ�NDQVDLQYlOLVHW�RKMHHW�
PHUNLWVHYlW� NRQNUHHWWLVLD� YHOYROOLVXXNVLD� NHVWlYlOOH� DPPDWLOOLVHOOH� Nl\WlQ�
Q|OOH�� HVLPHUNLNVL� NULLWWLVHQ� DUYLRLQQLQ� NDXWWD� OLVlWl� DPPDWLQ� WLHWRSHUXVWDD�
�1$6:���������
� 7RLQHQ�SXROL�VDQRR��HWWl�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ�PDKGRWRQWD��7lPl�
DEVXUGL�YlLWH�HL�WLHWHQNllQ�NHUUR�PXXVWD�NXLQ�HVLWWlMlQVl�lO\OOLVHVWl�ODLVNXX�
GHVWD��YDLNXWWDYXXGHQ�DUYLRLQWL�HL�ROH�PDKGRWRQWD��NRVND�VLWl�WHKGllQ�MDWNX�
YDVWL� \PSlUL� PDDSDOORD�� 9lLWWlPl� SLWll� NXLWHQNLQ� VLVlOOllQ� SDOMRQ� YDND�
YDPPDQ�MD�YDDUDOOLVHPPDQ�DVHQWHHQ��6HQ�PXNDDQ�LQWHUYHQWLRLGHQ�YDLNXWWD�
YXXWWD�RQ� WRGHOOLVXXGHVVD�PDKGRWRQWD� WLHWll��YDLNND�VLWl�\ULWHWWlLVLLQ� WXWNLD��
7lPlQ�YlLWWlPlQ�HGXVWDMD�\OHHQVl�RQ�VLWl�PLHOWl��HWWl�HVLP��VRVLDDOLW\|�N\OOl�
RQ� YDLNXWWDYDD� MD� KlQ� VHQ� WLHWll�� PXWWD� VLWl� HL� YRL� PLOOllQ� WXWNLPXNVHOOD�
RVRLWWDD��7RLVLQ�VDQRHQ�WHNLMlOOl�RQ�DVLDVWD�MRWDLQ�V\YHPSll��WLHWHHOOLVHW�PH�
QHWHOPlW�\OLWWlYll�NRNHPXNVHOOLVWD�WDL�KLOMDLVWD�WLHWRD��7lPl�RQ�Wl\VLQ�OXRQ�
WHYD�YlLWWlPl�MD�VH�VDDWHWDDQ�K\YlNV\l�K\YLQ�NHY\LQ�PLHOLQ��6LLQl�NULVWDOOL�
VRLWXX� NXLWHQNLQ� VRVLDDOLDODQ� DXWRULWDDULVXXV�� 2QNR� WRGHOOD� QLLQ�� HWWl� \NVL�
WRLPLMD� RVDOOLVWHQ� MRXNRVWD� YRL� PllULWHOOl� YDLNXWWDYXXGHQ� SXKWDDVWL� RPDDQ�
NRNHPXNVHHQVD�QRMDWHQ�QLLQ�� HWWl� WlPlQ�NRNHPXNVHQ� WRGLVWXVYRLPD�\OLWWll�
WLHWHHOOLVHQ� WXWNLPXNVHQ� WXORNVHW�� -RV� WRGHOOD� QlLQ� RQ�� RQ� N\V\P\V� MRVWDLQ�
����������������������������������������������������������������������������������������������������������������������������
6LSLOl� NlVLWWHOL� SLWNllQ� N\V\P\VWl�� YRLNR� VRVLDDOLW\|Wl� DUYLRLGD�� 0RQLVDWDSlLVHQ�� \PSlUL�
PDDSDOORD� NHUllQW\QHHQ� DUYLRLQWLDPPDWWLODLVWHQ� KHOSRWXNVHNVL� KlQ� SllW\L� SXKHHQYXRURV�
VDDQ�NlVLW\NVHHQ��VRVLDDOLW\|Wl�YRL�DUYLRLGD�±�HKNl��
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DLYDQ�PXXVWD�NXLQ�DPPDWLOOLVHVWD�Nl\WlQQ|VWl��.XLWHQNLQ�WLHGHWllQ��HWWl�LK�
PLQHQ�RQ�NDLNNHLQ�N\Y\WW|PLQ�DUYLRLPDDQ�MXXUL�RPDD�W\|WllQ��-D�MRV�WlOODL�
QHQ�PllULWWHO\RLNHXV�ROLVL��VH�HL�PLVVllQ�WDSDXNVHVVD�ROLVL�W\|QWHNLMlOOl��YDDQ�
DVLDNNDDOOD��NRVND�KlQHQ�HOlPlVWllQ�RQ�N\V\P\V��7lVWl�QlN|NXOPDVWD�Ql\W�
Wll�HHWWLVHVWL�Wl\VLQ�N\VHHQDODLVHOWD��HWWl�VXRPDODVLVLVVD�DUYLRLQQHLVVD�NHVNL�
W\WllQ�WRLPLMRLGHQ�NlVLW\NVLLQ�WRLPLQQDQ�RQQLVWXPLVHVWD�MD�\OHHQVl�DVLDNNDL�
GHQ�QlNHP\NVHW�MllYlW�K\YLQ�YlKlOOH�KXRPLROOH��
�
�
9DLNXWWDYXXGHQ�NDNVL�N\V\P\VWl�
�
2VDOWDDQ�\PPlUU\VWl�YDLNXWWDYXXGHQ�DUYLRLQQLVWD�RQ�YDLNHXWWDQXW�NlVLWWHHO�
OLQHQ�VHNDDQQXV��.XQ�DUYLRLQWLNLUMDOOLVXXGHVVD�RQ�K\YLQ�VHONHl�HUR�NlVLWWHL�
GHQ�RXWFRPH�MD� LPSDFW�YlOLOOl��VXRPHQNLHOHVVl� WlWl�HURD�HL�ROH��,WVH�DVLDVVD�
PHLOOl� HL� ROH� NlVLWHWWl�� MRND� YDVWDLVL� NlVLWHWWl� RXWFRPH�� � 6H� SLWll� NllQWll�
DVLDNDVPXXWRNVHNVL� WDL� PXXWRNVHNVL� DVLDNNDDQ� HOlPlQWLODQWHHVVD�� RQJHO�
PDVVD�WDL�K\YLQYRLQQLVVD��(OL�N\V\P\V�RQ�VLLWl�PXXWRNVHVWD��MRKRQ�LQWHUYHQ�
WLROOD�S\ULWllQ�� �.RNRQDDQ� WRLQHQ�N\V\P\V�RQ��RQNR� WlPl�KDYDLWWX�PXXWRV�
V\QW\Q\W� LQWHUYHQWLRQ� WXORNVHQD� HOL�RQNR� LQWHUYHQWLR�PXXWRNVHQ� V\\��7lPl�
NDXVDDOLQHQ�N\V\P\V�RQ�YDUVLQDLQHQ�N\V\P\V�YDLNXWWDYXXGHVWD�MD�VLLKHQ�YRL�
YDVWDWD�YDLQ�WLHW\Q�NRHDVHWHOPDQ�NDXWWD�HOL�NlVLWWHOHPlOOl�WLHWRD�DVLDNDVPXX�
WRNVHVWD�WLHW\OOl�WDYDOOD��0XWWD�MRV�WlWl�WLHWRD�WDSDXVNRKWDLVHVWD�DVLDNDVPXX�
WRNVHVWD�HL�ROH��HL�YDLNXWWDYXXWWD�YRL�PLWHQNllQ�VHOYLWWll��
� 6XRPDODLVHQ� VRVLDDOLWRLPHQ� WlPlQ� YXRVLN\PPHQHQ� VXXULQ� KDDVWH� RQ�
WXRWWDD�RVDQD�DPPDWLOOLVWD�Nl\WlQW|l�V\VWHPDDWWLVHVWL�OXRWHWWDYDD�WLHWRD�DVLD�
NDVPXXWRNVHVWD��9DVWD�NXQ�WlPl�WRLPLQWDWDSD�RQ�VLVlLVWHWW\�MD�RVDQD�DPPD�
WLOOLVWD�Nl\WlQW|l��YRLGDDQ�DONDD�YDUVLQDLVHQ�YDLNXWWDYXXGHQ�HOL�NDXVDDOLVHQ�
VXKWHHQ� VHOYLWWlPLQHQ��.DQVDLQYlOLVHVWl�QlN|NXOPDVWD� WXQWXX� OlKHV�NlVLWWl�
PlWW|PlOWl��HWWl�HPPH�WXRWD�WlWl�ROHQQDLVWD�MD�YlOWWlPlW|QWl�WLHWRD�DVLDNDV�
PXXWRNVHVWD��(ULODLVLVVD�GRNXPHQWHLVVD�MD��DVLDNDVWLHWRMlUMHVWHOPLVVl�YRL�ROOD�
YLLWWHLWl� WlVWl�DVLDNDVPXXWRNVHVWD��PXWWD�VH�RQ�\OHHQVl�PXRGRVVD��HWWHL� VLWl�
YRL�K\|G\QWll��7RLVLQ�VDQRHQ�HPPH�WLHGl� MXXUL�PLWllQ�DVLDNDVPXXWRNVHVWD�
\NVLWWlLVHQ� WDSDXNVHQ� XONRSXROHOOD� MD� WDSDXVNRKWDLQHQ� WLHWRNLQ� RQ� SllVllQ�
W|LVHVWL�K\YLQ�HSlVHOYll��6RVLDDOLWRLPHQ�GRNXPHQWDDWLR�NRKGLVWXX�SllVllQ�
W|LVHVWL� QDUUDDWLRRQ� DVLDNNDDQ� HOlPlQ� WDSDKWXPLVWD� MD� WlVPlOOLVHHQ� YLUDQ�
RPDLVWRLPLHQ�NLUMDDPLVHHQ��
� 2KHLVHVVD�WDXOXNRVVD�RQ�HVLWHWW\�HPSLLULQHQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�PDO�
OLQ� SHULDDWWHHW� �1XJHQW�� 6LHSSHUW� MD�+XGVRQ�� ������� MRWND� WLLYLVWlYlW� NDLNNL�
NROPH�YDLNXWWDYXXGHQ�DUYLRLQQLQ�NHVNHLVWl�QlN|NXOPDD�����DVLDNDVPXXWRN�
VHQ�UDWNDLVHYDQ�PHUNLW\NVHQ��DVLDNDVPXXWRNVHQ�MD�LQWHUYHQWLRQ�YlOLVHQ�VXK�
WHHQ�HOL�YDUVLQDLVHQ�YDLNXWWDYXXGHQ����YDLNXWWDYXXWWD�NRVNHYDQ� WLHGRQ�K\|�
G\QWlPLVHQ��
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�
7DXOXNNR����(PSLLULQHQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�PDOOLQ�
�HPSLULFDO�SDUDFWLFH�PRGHO��(30��SHULDDWWHHW�
�
���SHULDDWH�
(L�ROH��HLNl�YRL�ROOD�ROHPDVVD�VHOODLVWD�DVLDD�NXLQ�YDL�
NXWWDYXXV�� HOOHL� ROH�PLWDWWDYLVVD� WDL� KDYDLWWDYLVVD�ROH�
YDD� SRVLWLLYLVWD� PXXWRVWD� DVLDNNDDQ� RQJHOPDVVD� WDL�
WLODQWHHVVD��
�
���SHULDDWH�
$PPDWLOOLVHQ� Nl\WlQQ|Q� WLHWHHOOLQHQ� MD� DPPDWLOOLQHQ�
SHUXVWD� UDNHQWXX� VLOOH�� HWWl� PLWDWWDYLVVD� WDL� KDYDLWWD�
YLVVD� ROHYDQ� SRVLWLLYLVHQ� PXXWRNVHQ� RVRLWHWDDQ� ROH�
YDQ�WRWHXWHWXQ�LQWHUYHQWLRQ�WDL�SDOYHOXQ�IXQNWLR��
�
���SHULDDWH�
�+\YLQYRLQWLSDOYHOXMHQ� DPPDWWLODLVWHQ� DPPDWLOOLQHQ�
HWLLNND�HGHOO\WWll�KHLGlQ�RWWDYDQ�VHOYll�MD�Nl\WWlPllQ�
QLLWl�SDOYHOXMD� MD� LQWHUYHQWLRLWD�� MRLOOD�RQ�RVRLWHWWX�ROH�
YDQ�� OXRWHWWDYDDQ� WLHWHHOOLVHHQ� Ql\WW||Q� SHUXVWXHQ��
VXXUL� WRGHQQlN|LV\\V� HGHVDXWWDD� WDYRLWHOWXD� SRVLWLL�
YLVWD�PXXWRVWD��
�
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7DXOXNNR����(PSLLULQHQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�PDOOLQ��HPSLULFDO�SDUDFWLFH�
PRGHO��(30��SHULDWWHHW�
�
�
1lPl� NDNVL� HQVLPPlLVWl� SHULDDWHWWD� YRL� LOPDLVWD� YLHOl� \WLPHNNllPPLQ� MD�
W\\OLNNllPPLQ�YDLNXWWDYXXGHQ�ORRJLVHVVD�WDL�PDWHPDDWWLVHVVD�PllULWHOPlV�
Vl�� MRQND� PXNDDQ� YDLNXWWDYXXV� RQ� VXKGH�� DVLDNDVPXXWRV� RQ� ULLSSXYDLQHQ�
LQWHUYHQWLRVWD� WDL� VH� RQ� LQWHUYHQWLRLGHQ� IXQNWLR�� 7lPlQ� PllULWHOPlQ� HULQ�
RPDLVXXV�� VHQ�NDXQHXGHQ� OLVlNVL��RQ� VLLQl�� HWWl� VH� MlWWll�DXNL�N\V\P\NVHQ��
PLNl�WlPl�IXQNWLR�WlVPlOOLVHVWL�RQ��
�
�
�
�
�
�
�
�
�
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�
/DXVHNH����9DLNXWWDYXXGHQ�PllULWHOPl�
�
�
9DLNXWWDYXXGHQ�DUYLRLQWL�MD�NODVVLQHQ�NRHDVHWHOPD�
�
9DLNXWWDYXXGHQ� NRNHHOOLVHVVD� N\V\P\NVHVVl� S\ULWllQ� VHOYLWWlPllQ�� PLNl�
RVD�KDYDLWXVWD�DVLDNDVPXXWRNVHVWD�� MRKWXX�QLPHQRPDDQ� LQWHUYHQWLRVWD��HLNl�
MRVWDLQ�PXXVWD�V\\VWl�NXWHQ�WDYDQRPDLVHVWD�NDVYXVWD�MD�NHKLW\NVHVWl�WDL�LWVH�
NRHDVHWHOPDVWD��
�
�
�
�
�
�
�
�
�
�
�
�
/DXVHNH����1HWWRYDLNXWXNVHQ�PllULWHOPl�
�
.ODVVLQHQ�VDWXQQDLVWHWWX�NRHDVHWHOPD�RQ�NDLNLOOH�WXWWX�K\YLQ�\NVLQNHUWDLQHQ�
DVHWHOPD�� MRND�RVRLWWDD�LQWHUYHQWLRQ�QHWWRYDLNXWXNVHQ��6LLQl�LKPLVHW� MDHWDDQ�
NDKWHHQ� HUL� U\KPllQ� VDWXQQDLVHVWL� HOL� QLLQ�� HWWl� NDKGHVWD� U\KPlVWl� WXOHH�
NDLNNLHQ� ROHQQDLVWHQ� SLUWHLGHQ� VXKWHHQ� WRLVWHQVD�NDOWDLVLD��7RLQHQ� HOL� LQWHU�
YHQWLRU\KPl�RVDOOLVWXX� LQWHUYHQWLRRQ� MD� WRLQHQ� U\KPl� HL�� 6H��PLVVl�PllULQ�
QlLGHQ� NDKGHQ� U\KPlQ� MlVHQWHQ� RQJHOPD� WDL� LQWHUYHQWLRQ� NRKWHHQD� ROHYD�
DVLDQWLOD�HURDD�LQWHUYHQWLRQ�MlONHHQ��RQ�LQWHUYHQWLRQ�QHWWRYDLNXWXV��
�
�
�
�

/DXVHNH����9DLNXWWDYXXGHQ�PllULWHOPl�
�

(II� �>� �&3� �I��[L����H�@��� L� �������«�Q�
�
MRVVD�
(II�RQ�YDLNXWWDYXXV�� �&3�NDKGHQ�WDL�XVHDPPDQ�DMDQKHWNHQ�YlOLOOl�KDYDLWWX�
PXXWRV�DVLDNNDDQ�RQJHOPDVVD��[���[���«�[Q�YLLWWDDYDW�\KWHHQ�WDL�XVHDPSDDQ�LQWHUYHQWLRRQ�MD�H�RQ�VDWXQQDLVPXXWWXMD��
�

1XJHQW��6LHSSHUW��+XGVRQ������PXNDLOOHQ�

1HWWR�
YDLNX�
WXV�

%UXWWRYDL�
NXWXV�LQWHU�
YHQWLRU\K�
PlVVl�

%UXWWRYDL�
NXWXV�YHU�
WDLOXU\K�
PlVVl�

.RHDVH�
WHOPDQ�

YDLNXWXV�MD�
VDWXQ�

QDLVYLUKH�
²� � ��

/DXVHNH����1HWWRYDLNXWXNVHQ�PllULWHOPl�

5RVVL��)UHHPDQ��/LSVH\�������������
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�
7DXOXNNR����9DLNXWWDYXXGHQ�DUYLRLQQLQ�NRHDVHWHOPLD�
�
�

787.,086$6(7(/0$�
�
$�� 6DWXQQDLVWHWXW�WDL�WRGHOOLVHW�NRNHHOOLVHW�

DVHWHOPDW���
MDNR�LQWHUYHQWLR�MD�NRQWUROOLVU\KPll�SHUXV�
WXX�VDWXQQDLVXXWHHQ�

�
%�� .YDVLNRNHHOOLVHW�DVHWHOPDW��

MDNR� LQWHUYHQWLRU\KPllQ� MD� NRHU\KPllQ�
HL�SHUXVWX�VDWXQQDLVXXWHHQ��

�
���5HJUHVVLR�HSlMDWNXYXXV�DVHWHOPD�
-DNRNULWHHUL� LQWHUYHQWLR�� MD� NRQWUROOLU\K�
PllQ�RQ�WlVPlOOLQHQ�PLWWDXVWXORV�
�HVLP��5$9$�SLVWHPllUllQ�PXNDDQ�NRWL�
KRLWRD� VDDYLHQ� WRLPLQWDN\Y\Q� NHKLW\VWl�
YHUUDWDDQ�U\KPllQ�� MRND�WLHW\Q�SLVWHPll�
UlQ�DOLWHWWXDDQ�Mll�VLWl�YDLOOH���
�
���.RQVWUXRLWX�YHUWDLOXU\KPl�
,QWHUYHQWLRU\KPll� YHUUDWDDQ� YDVWDDYDDQ�
U\KPllQ� MRND� HL� ROH� RVDOOLQHQ� LQWHUYHQWL�
RVWD��
�HVLP�� W\|QKDNXNXUVVLOOH� RVDOOLVWXQHLGHQ�
W\|OOLVW\PLVWl� YHUUDWDDQ� YDVWDDYLLQ� W\|WW|�
PLLQ�W\|QKDNLMRLKLQ��MRWND�HLYlW�ROH�RVDOOLV�
WXQHHW�NXUVVLOOH���
�
���7LODVWROOLVHVWL�YDVWDDYD�YHUWDLOXU\K�

Pl�
9DVWDDYD� NXLQ� HGHOOLQHQ� PXWWD� QLLQ�� HWWl�
HUL�PXXWWXMLOOD�YDUPLVWHWDDQ�U\KPLHQ�WLODV�
WROOLQHQ�YDVWDDYXXV��
�HVLP�� W\|WW|P\\GHQ�NHVWRQ��VXNXSXROHQ��
NRXOXWXNVHQ�RVDOWD��
�
���<OHLVHW�DVLDNDVPXXWRNVHW�NRQWUROOL�

WXORNVHQD�
,QWHUYHQWLRU\KPlQ�WXORVWD�YHUUDWDDQ�YlHV�
W|Q�\OHLVHHQ�WXORNVHHQ��
�HVLP�� W\|OOLV\\VNXUVVLQ� Nl\QHLGHQ� W\|W�
W|P\\GHQ� NHVWRD� YHUUDWDDQ� NHVNLPllUlL�
VHHQ�W\|WW|P\\GHQ�NHVWRRQ���

�

0XLGHQ� YDLNXWWDYLHQ�
WHNLM|LGHQ�NRQWUROOL�
�
�
,QWHUYHQWLR�� MD� NRQWUROOLU\K�
Pl�YDOLWDDQ�VDWXQQDLVHVWL�
�
�
�
�
�
�
,QWHUYHQWLRU\KPllQ� YDOLWWX�
MD� YHUUDWDDQ� HL�YDOLWWXLKLQ�
QRXGDWWDHQ� WDUNNDD� MD� S\�
V\Yll�YDOLQWDNULWHHULl�
�
�
�
�
,QWHUYHQWLRU\KPll� YHUUD�
WDDQ� WXWNLMDQ� YDOLWVHPDDQ�
NRQWUROOLU\KPllQ�
�
�
�
�
,QWHUYHQWLRRQ� RVDOOLVWXQXWWD�
U\KPll� YHUUDWDDQ� HL�
RVDOOLVWXMLLQ� WLODVWROOLVWHQ�
NULWHHUHLQ�
�
�
�
�
,QWHUYHQWLRU\KPll� YHUUD�
WDDQ� DVLDNDVPXXWRNVHQ�
WXORNVLLQ�� MRLWD�RQ�VDDWDYLOOD�
YlHVW|VWl�\OHHQVl�
�
�
�
�
�

7DXOXNNR����9DLNXWWDYXXGHQ�DUYLRLQQLQ�NRHDVHWHOPLD�

5RVVL��)UHHPDQ��/LSVH\�������������
SRKMDOWD�
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� 0XXW�NRHDVHWHOPDW�RYDW� WlPlQ�DVHWHOPDQ� MRKGDQQDLVLD��PXWWD� LOPDQ� VD�
WXQQDLVWHWWXD�HUL� U\KPLLQ�YDOLQWDD��6RVLDDOLDODQ�NLUMDOOLVXXV�RQ�Wl\QQl�NXYD�
XNVLD� VLLWl�� NXLQND� NRHDVHWHOPD� HL� VRYHOOX� VRVLDDOLDODOOH�� 1lPl� NXYDXNVHW�
RYDW� SllVllQW|LVHVWL� OLLRLWHOWXMD��9DNDYLQ�YDVWDYlLWH� VDWXQQDLVWHWWXD�NRHDVH�
WHOPDD�NRKWDDQ�RQ�VH��HWWl�HL�ROH�HHWWLVHVWL�K\YlNV\WWlYll� MlWWll� LKPLVLl�VD�
WXQQDLVXXGHQ�SHUXVWHHOOD�LQWHUYHQWLRQ�XONRSXROHOOH��3HULDDWWHHVVD�WlPl�SLWll�
SDLNNDQVD�� .XLWHQNLQ� N\VHHVVl� RQ� PHUNLOOLQHQ� NDNVLQDLVPRUDOLVPL�� 7lOOl�
KHWNHOOl� LWVH� VRVLDDOLSDOYHOXW�RQ� MlUMHVWHWW\� VDWXQQDLVSHULDDWWHHOOD��2Q� Wl\VLQ�
VDWWXPDQYDUDLVWD��PLWHQ�RULHQWRLWXQHHQ�W\|U\KPlQ�WDL�W\|QWHNLMlQ�DVLDNNDDN�
VL�NXNLQ�DVLDNDV�MRXWXX��(ULODLVLD�NRNHLOXMD��MD�KDQNNHLWD�RQ�Nl\QQLVVl�NDLN�
NLDOOD��/LVlNVL�HULODLVHW�MRQRW�WRLPLYDW�WRVLDVLDVVD�VDWXQQDLVXXGHQ�SHULDDWWHHO�
OD��YDLNND�SDOYHOXMHQ�SLLULLQ�SllV\Q�MlUMHVW\V�YRL�ROOD�KHQNLO|NXQQDOOH�PllUL�
WHOW\�� RQ� N\V\P\NVHVVl� NXLWHQNLQ� VDWXQQDLVXXV� PXLGHQ� NULWHHULHQ� RVDOWD��
7RVLDVLDVVD� MRSD� VDWXQQDLVWHWWXMD� NRHDVHWHOPLD� YRLWDLVLLQ� Nl\WWll� VXRPDODL�
VHQ�VRVLDDOLDODQ�DUYLRLQQLVVD��PLQXQ�WLHGRVVDQL�HL�ROH�DLQXWWDNDDQ�VDWXQQDLV�
WHWXQ� NRHDVHWHOPDQ� Nl\WW|l�� SXKXPDWWDNDDQ� NYDVLNRNHHOOLVLVWD� DVHWHOPLVWD��
PLNlOL� WRVLDVLDVVD� KDOXWWDLVLLQ� WLHWll� SDOYHOXMHQ� MD� LQWHUYHQWLRLGHQ� YDLNXWWD�
YXXV��
�
�
5HDOLVWLVHQ�DUYLRLQQLQ�YDOODQNXPRXV�
�
9XRQQD������MXONDLVWX�5D\�3DZVRQLQ�MD�1LF�7LOO\Q�WHRV�5HDOLVWLF�(YDOXDWLRQ�
PHUNLWVL�VHONHlVWL�XXWWD�SDUDGLJPDD�MD�WlVVl�PLHOHVVl�YDOODQNXPRXVWD�HULW\L�
VHVWL� DPPDWLOOLVHQ� Nl\WlQQ|Q� DUYLRLQQLQ� QlN|NXOPDVWD��.RHDVHWHOPDDQ� SH�
UXVWXYDVVD�DUYLRLQQLVVD�Nl\WlQQ|Q�DPPDWWLODLQHQ�RQ�DLQD�DUYLRLQWLWXWNLPXN�
VHQ�NRKWHHQD�MD�KlQ�K\|W\\�VLLWl�YDLQ�VDDPDOOD�WLHWll��ROLNR�LQWHUYHQWLR�YDL�
NXWWDYD� YDL� HL�� .RHDVHWHOPDDQ� SHUXVWXYD� DUYLRLQWL� HL� YRL� NRVNDDQ� YDVWDWD�
N\V\P\NVHHQ��PLNVL� LQWHUYHQWLR�ROL�YDLNXWWDYDD��7lVWl�QlN|NXOPDVWD�HL�ROH�
YDLNHD�\PPlUWll��PLNVL�DUYLRLQWL�HL�ROH�DLQD�DLKHXWWDQXW�ULHPXQ�NLOMDKGXNVLD�
DPPDWLOOLVHQ�Nl\WlQQ|Q�HGXVWDMLHQ�MRXNRVVD��5HDOLVWLVHQ�DUYLRLQQLQ�WDUNRLWXV�
VLWl�YDVWRLQ�RQ�VHOYLWWll�MXXUL�N\V\P\VWl��PLNVL�MRNLQ�LQWHUYHQWLR�WRLPLL�MRL�
GHQNLQ� LKPLVWHQ� RVDOWD� MD� WRLVWHQ� RVDOWD� HL�� 1lLQ� ROOHQ� UHDOLVWLQHQ� DUYLRLQWL�
S\UNLL�YDVWDDPDDQ�MXXUL�VLLKHQ�N\V\P\NVHHQ��MRND�RQ�DPPDWLOOLVHQ�RSSLPL�
VHQ�NHKLW\NVHQ�NDQQDOWD�NHVNHLVLQ��
� 5HDOLVWLVHQ�DUYLRLQQLQ�PHONR�NXPPDOOLQHQ�QLPL�MXRQWDD�MXXUHQVD�UHDOLVWL�
VHVWD�WLHWHHQILORVRILDVWD��MRND�HL�ROH�PLNllQ�XXVL�LOPL|��5HDOLVPL�RQ�UHDOLVWLV�
WD��NRVND�VH�S\UNLL�YlOWWlPllQ�WRLVDDOWD�llULHPSLULVPLQ�NDSHD�DODLVXXGHQ�MD�
WRLVDDOWD�NRQVWUXNWLYLVPLQ�LGHDOLVPLQ��5HDOLVWLQHQ�DUYLRLQWL�HL�ROH�VLGRNVLVVD�
PLKLQNllQ�WXWNLPXVPHQHWHOPllQ�MD�UHDOLVWLVWD�DUYLRLQWLD�YRL� WHKGl�\KWl�K\�
YLQ�NYDOLWDWLLYLVHQ�NXLQ�NYDQWLWDWLLYLVHQ�DLQHLVWRQ�SRKMDOWD���.D]L�������
� 5HDOLVWLVHQ� DUYLRLQQLQ� \GLQ� NRVNHH� V\\�� MD� VHXUDXVVXKWHHQ� OXRQQHWWD��
.RHDVHWHOPDDQ�SHUXVWXYD�DUYLRLQWL�MD�HPSLULVPL�RQ�OlKWHQ\W�YXRVLVDWRMD�KD�
YDLWXQ�SHUlNNlLV\\GHQ� LGHDVWD�� MRVVD�$�RQ�%�Q�V\\�PLNlOL�$�HGHOWll�DMDOOL�



���

VHVWL�%�Wl�MD�$�RQ�%�OOH�ULLWWlYl�MD�YlOWWlPlW|Q�HKWR��7lWl�YRLVL�NXWVXD�P\|V�
ULNRVRLNHXGHOOLVHNVL� NDXVDDOLVXXGHNVL�� 7lPl� V\\VXKGH� VDDGDDQ� HVLOOH� QL�
PHQRPDDQ�NRHDVHWHOPDVVD�HOL�NRQWUROORLGDDQ�\PSlULVW|l�QLLQ��HWWl�DLQRD�HUR�
RQ�WlPl�SRWHQWLDDOLQHQ�V\\�MD�QlLQ�VH�VDDGDDQ�HVLOOH��7lVVl�V\\��VHXUDXVVXK�
WHHVVD�HL�VLQlQVl�ROH�PLWllQ�YLNDD��6LOORLQ��NXQ�WlOODLVLD�V\\��VHXUDXVVXKWHLWD�
HVLLQW\\�� RQ� ROHQQDLVWD� KDYDLWD� QH�� 2QJHOPD� YDLQ� RQ� VLLQl�� HWWl� YDUVLQNLQ�
LQKLPLOOLVHVVl�PDDLOPDVVD�MD�\KWHLVNXQQDVVD�WlPlQNDOWDLVLD�NDXVDDOLVXKWHLWD�
Ql\WWll�HVLLQW\YlQ�KDUYLQDLVHQ�YlKlQ��5HDOLVWLQHQ�DUYLRLQWL�MD�WLHWHHQILORVRILD�
RQ�NLLQQRVWXQXW�HQHPPlQ�JHQDUDWLLYLVLVWD�NDXVDDOLVXKWHLVWD��3DZVRQ�	�7LO�
OH\��������MRWND�WLHW\LVVl�WLODQWHLVVD�PDKGROOLVWDYDW�WDL�HVWlYlW�WLHWW\Ml�DVLRLWD��
7lOO|LQ� WXWNLPXNVHQ� WHKWlYl� HL� ROH� NRQWUROORLGD� HULODLVLD� DVLDDQ� YDLNXWWDYLD�
DVLRLWD� WRGHOOLVLVWD� WLODQWHLVWD�� YDDQ� PDKGROOLVWDD� QLLGHQ� WRLPLQWD� MD� WXWNLD�
PLVVl�RORVXKWHLVVD�HULODLVHW�YRLPDW�WRLPLYDW�MD�PLOOl�WXORNVLOOD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYLR����*HQHUDWLLYLQHQ��PDKGROOLVWD�NDXVDDOLVXXV�
�
�
5HDOLVWLQHQ� DUYLRLQWL� PHUNLWVHH� WRGHOOLVWD� PDKGROOLVXXWWD� VRVLDDOLDODQ� DUYL�
RLQQLOOH� NHVNHLVHQl� RVDQD� � DPPDWLOOLVWD� Nl\WlQW|l��0XWWD� VDPDOOD� VH� WHNHH�
DUYLRLQQLVWD�HQWLVWl�PRQLPXWNDLVHPSDD��Q\W�HL�ULLWl�HWWl�WXRWHWDDQ�V\VWHPDDW�
WLVHVWL� WLHWRD� YDLQ� LQWHUYHQWLRLVWD� MD� DVLDNDVPXXWRNVHVWD�� 1\W� SLWll� WXRWWDD�
WLHWRD�HULODLVLVWD�DVLDNNDDQ�HOlPlQWLODQWHLVWD�MD�RORVXKWHLVWD�VHNl�QLLVWl�PXX�
WRVYRLPLVWD�WDL�PHNDQLVPHLVWD��MRWND�YDUVLQDLVHVWL�WXRWWDYDW�PXXWRNVHQ��1lLQ�

0XXWRV�
�2XWFRPH��

.RQWHNVWL�
�WLODQQH��0HNDQLVPL��

�PXXWRVYRL�
PD��

7RLPLQWD� RQ� YDLNXWWDYD� V\\�
YDLQ�PLNlOL�«�

«�PXXWRNVHQ� VDD� DLNDDQ� WLHW\VVl� NRQWHNVWLVVD� WRLPLYD�PH�
NDQLVPL��

.XYLR����*HQHUDWLLYLQHQ��PDKGROOLVWD�NDXVDDOLVXXV�

3DZVRQ�	�7LOOH\������
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ROOHQ� UHDOLVWLVHVVD� DUYLRLQQLVVD� OlKGHWllQ� VLLWl�� HWWl� SDOYHOXW� WDL� LQWHUYHQWLRW�
HLYlW�WXRWD�WDL�DLNDDQVDD�PXXWRVWD��YDDQ�QH�PDKGROOLVWDYDW�WLHW\LVVl�WLODQWHLV�
VD�LKPLVWHQ�HOlPllQ�NXXOXYLHQ�PXXWRVYRLPLHQ�WRLPLQQDQ���
� 5HDOLVWLVHQ�DUYLRLQQLQ�VXXUL�YDOODQNXPRXV�VRVLDDOLDODQ�NDQQDOWD�PHUNLWVHH�
VLWl�� HWWl�PHLGlQ� WXOHH� MlWWll� K\YlVWLW� SDOYHOXWXRWDQQRQ�SDUDGLJPDOOH��.l\�
WlQQ|Q�DPPDWWLODLVHQ�HQVLVLMDLQHQ�WHKWlYl�HL�ROH�WXRWWDD�SDOYHOXMD��YDDQ�WXQ�
QLVWDD�� O|\Wll� MD� PDKGROOLVWDD� LKPLVWHQ� HOlPlVVl�� HOlPlQWLODQWHLVVD� MD� ROR�
VXKWHLVVD�WRLPLYLD�PXXWRVYRLPLD��7lPl�RQ�HVLPHUNLNVL�VRVLDDOLW\|VVl�WLHGHW�
W\�MR�SLWNllQ��PXXWRNVHQ�VXEMHNWL�RQ�DVLDNDV�LWVH��
�
�
����$UYLRLQQLQ�K\|G\QWlPLQHQ�
�
$UYLRLQQLQ� K\|G\QWlPLQHQ� RQ� QRXVVXW� NHVNHLVHNVL� DUYLRLQWLWXWNLPXNVHQ�
N\V\P\NVHNVL�VLLWl�\NVLQNHUWDLVHVWD�V\\VWl��HWWl�PHUNLWWlYl�RVD�DUYLRLQQLVWD�
Mll�K\|G\QWlPlWWl��1lLWl�N\V\P\NVLl�RQ�HULW\LVHVWL�NlVLWHOO\W�3DWWRQ���������
� $UYLRLQQLQ�Nl\WW|�RQ�NULLWWLQHQ�\KWHLVNXQQDOOLQHQ�N\V\P\V��
� ´1lKGlNVHQL� KDDVWH� DUYLRLQWLHQ� K\|G\QWlPLVHVWl� WDUNRLWXNVHQPXNDLVHOOD�
MD�PHUNLW\NVHOOLVHOOl� WDYDOOD� HGXVWDD�NULLVLl� LQVWLWXWLRQDDOLVLVVD� MlUMHVWHOPlV�
Vl�� 6H� NXLQND� DUYLRLQWHMD� K\|G\QQHWllQ� YDLNXWWDD� PLOMDUGLHQ� HXURMHQ� Nl\W�
W||Q� WDLVWHOWDHVVD� N|\K\\WWl�� VDLUDXNVLD�� WLHWlPlWW|P\\WWl�� W\|WW|P\\WWl��
SV\\NNLVLl�RQJHOPLD��ULNROOLVXXWWD��QlONll�MD�HSlWDVD�DUYRD�YDVWDDQ��.XLQND�
QlLWl�\KWHLVNXQQDOOLVLD�HSlNRKWLD�YDVWDDQ�WDLVWHOHYLD�RKMHOPLD�WXOLVL�DUYLRLGD"�
.XLQND�HURWDPPH�YDLNXWWDYDQ� WRLPLQQDQ�HL�YDLNXWWDYDVWD"�.XLQND�DUYLRLQ�
QLW�YRLGDDQ�VXRULWWDD�QLLQ��HWWl�QH�MRKWDYDW�QLLGHQ�Nl\WW||Q"�.XLQND�YRLPPH�
YlOWWll�WXRWWDPDVWD�UDSRUWWHMD��MRWND�NHUllYlW�S|O\l�NLUMDK\OO\VVl�OXNHPDWWR�
PLQD�MD�K\|G\QWlPlWW|PLQl"´��
� ´.\V\P\V�K\|G\QWlPLVHVWl�RQ�LOPDDQWXQXW�WLHWHHQ�MD�WRLPLQQDQ��WLHWlPL�
VHQ� MD� WHNHPLVHQ� UDMDSLQWDDQ�� 6H� KHUlWWll� SHUXVWDYLD� N\V\P\NVLl� LQKLPLOOL�
VHVWl� UDWLRQDDOLVXXGHVWD�� SllW|NVHQWHRVWD� MD� WLHGRVWD� NXQ� QLLWl� VRYHOOHWDDQ�
SDUHPPDQ�PDDLOPDQ�OXRPLVHVVD�´�
� ´0HLGlQ� DLNDNDXWHPPH� ±� LQIRUPDDWLRQ� MD� NRPPXQLNDDWLRQ� DLNDNDXVL��
WLHWR\KWHLVNXQWD�±�RQ� OXRQXW�NDSDVLWHHWLQ� OXRGD��YDUDVWRLGD�� MDORVWDD�� VLLUWll�
MD� YlOLWW|PlVWL� OHYLWWll� LQIRUPDDWLRWD�� 2QJHOPDPPH� RQ� S\V\l� DMDQ� WDVDOOD��
MlUMHVWll�� WLLYLVWll� MD�Nl\WWll� LQIRUPDDWLRWD��7HNQRORJLQHQ�N\N\PPH�Q\N\L�
VLQ� NHUlWl� MD� WLHWRWHNQLVHVWL� NlVLWHOOl� LQIRUPDDWLRWD� \OLWWll� PRQLQNHUWDLVHVWL�
LQKLPLOOLVHQ� N\N\PPH� NlVLWHOOl� MD� \PPlUWll� NDLNNHD� WlWl� LQIRUPDDWLRWD��
-RXGXPPH�MDWNXYDVWL�SllWWlPllQ�PLNl�RQ�WLHWlPLVHQ�DUYRLVWD� MD�PLQNl�YRL�
MlWWll�WLHWlPlWWl�´�
� ´.ULLWWLVHNVL� N\V\P\NVHNVL� NDLNLOOD� \KWHLVNXQQDQ� WLHWRVHNWRUHLOOD� RQ� WXO�
OXW�� NXLQND� LKPLVHW� VDDGDDQ� K\|G\QWlPllQ� WRLPLQQDVVDDQ� VLWl�� PLWl� WLHGH�
WllQ��.DLNLOOD�NHVNHLVLOOl�\KWHLVNXQQDQ�ORKNRLOOD�NHVNHLQHQ�RQJHOPD�MD�XVHLQ�
NDLNNHLQ�NHVNHLVLQ�RQJHOPD�RQ�VDDGD�LKPLVHW�VRYHOWDPDDQ�VLWl�PLWl�MR�WLHGH�
WllQ�´�



���

� ´1LPHQRPDLQHQ� WDUNRLWXV�RQ��NDYHQWDD�NXLOXD� WRLVDDOWD� DUYLRLQWLWXORVWHQ�
DLNDDQVDDPLVHQ� MD� WRLVDDOWD�SDOYHOXMD�NRVNHYDVVD�SllW|NVHQWHRVVD� MD�QLLGHQ�
NHKLWWlPLVHVVl� WDSDKWXYDQ� WRVLDVLDOOLVHQ� DUYLRLQWLWXORVWHQ� K\|G\QWlPLVHQ�
YlOLOOl�´��NllQQ|V�33��
� .DLNNHLQ� YDNDYLQ� YllULQNlVLW\V� DUYLRLQQLQ� K\|G\QWlPLVHVVl� 3DWWRQLQ�
PXNDDQ�RQ�VH��HWWl�DUYLRLQWLD�K\|G\QQHWWlLVLLQ�MRWHQNLQ�DXWRPDDWWLVHVWL��+lQ�
RVRLWWDD�VHONHlVWL��HWWl�QlLQ�HL�ROH�MD�HQQHQ�NDLNNHD��HWWl�PLNllQ�MlUMHVWHOPl�
HL� WDNDD� DUYLRLQQLQ� K\|G\QWlPLVWl�� $UYLRLQQLQ� K\|G\QWlPLQHQ� RQ� NLLQQL�
YDKYDQ� WLHWHHOOLVHQ�Ql\W|Q�SHUXVWHHOOD�VHOODLVHVWD�� MRWD�3DWWRQ�NXWVXX�KHQNL�
O|NRKWDLVHNVL� WHNLMlNVL�� (OL� NDLNNL� RQ� UDWNDLVHYDVWL� NLLQQL� VLLWl�� HWWl� RQ� ROH�
PDVVD�\NVLO|LWl�� MRWND�RYDW� ULLWWlYlQ�NLLQQRVWXQHLWD�� VLWRXWXQHLWD� MD� LQQRVWX�
QHLWD�DUYLRLQQLQ�HGLVWlPLVHHQ�MD�K\|G\QWlPLVHHQ��
� $UYLRLQWLHQ� K\|G\QWlPLQHQ� HL� ROH� NXLWHQNDDQ� SHONlVWllQ� LQQRVWXQHLVWD�
LKPLVLVWl�NLLQQL��$UYLRLQQLQ�K\|G\QWlPLVHVWl�NDQWDD�YDVWXXQ�HQQHQ�NDLNNHD�
MRKWR� MD� WRLPLQQDQ� NHKLWWlPLVHVWl� YDVWDDYDW�� .\V\P\V� RQ� VLLWl�� KDOXDDNR�
RUJDQLVDDWLR� WRGHOOLVXXGHVVD�SDUDQWDD� WRLPLQWDQVD�YDLNXWWDYXXWWD��7lVWl�Ql�
N|NXOPDVWD� RQ� UDWNDLVHYDVVD� DVHPDVVD� WRLPLQQDOOH� DVHWHWWDYDW� WDYRLWWHHW��
VXXQQLWHOPDW�MD�WXORVVRSLPXNVHW��1LLWl�OXNHPDOOD�YRL�WRVLDVLDOOLVHVWL�SllWHOOl��
PLNl�RQ�RUJDQLVDDWLRQ�VXKGH�DUYLRLQQLVWD�VDDWDYDDQ� WLHWRRQ� MD�VHQ�K\|G\Q�
WlPLVHHQ�� 9lOWWlPlW|Q� VLLUW\Pl� SDOYHOXWXRWDQWRSDUDGLJPDVWD� YDLNXWWDYXXV�
SDUDGLJPDDQ� RQ� QlKWlYLVVl� RUJDQLVDDWLRQ� WDYRLWWHLVVD�� 7lPlQ� PXXWRNVHQ�
YDLNHXGHVWD�MD�MRSD�WXVNDLVXXGHVWD�3DWWRQ�WDUMRDD�UXQVDDVWL�HVLPHUNNHMl���
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7DXOXNNR����3DOYHOXLKLQ�NHVNLWW\Yl�YV��DVLDNDVYDLNXWXNVLLQ�NHVNLWW\Yl�DUYL�
RLQWL��HVLPHUNNHMl�SHUKHLGHQ�SDOYHOXLVWD�
�
�
�
�
�
�
�
�
�
�
�
�

7DXOXNNR����3DOYHOXLKLQ� NHVNLWW\Yl�YV�� DVLDNDVYDLNXWXNVLLQ� NHVNLW�
W\Yl�DUYLRLQWL��HVLPHUNNHMl�SHUKHLGHQ�SDOYHOXLVWD�

�
� � �

�3DOYHOXNHVNHLQHQ�
�
�
7DUMRWDDQ� NRRUGLQRLWXD� SDOYHOXRK�
MDXVWD� WHUYH\GHQKXROORVVD� QXRULOOH�
UDVNDDQD�ROHYLOOH�W\W|LOOH��
�
/DVWHQVXRMHOXQ� SDOYHOXWRLPLQQDQ�
ODDGXQ�SDUDQWDPLQHQ��
�
�
.HKLWHWllQ� WXNHD� DQWDYD�� SHUKH�
NHVNHLQHQ�� RVDDPLVWD� YDKYLVWDYD�
YDUKDLVHQ� SXXWWXPLVHQ� MlUMHVWHOPl�
SHUKHLOOH�MD�ODSVLOOH��
�
7DUMRWDDQ� DSXD� YDQKHPPLOOH� W\|O�
OLVW\PLVHHQ� OLLWW\YLVVl� ODVWHQKRLWR�
SllW|NVLVVl��

$VLDNDVYDLNXWXNVLLQ�NHVNLWW\Yl�
�
�
1XRUHW� UDVNDDQD�ROHYDW� W\W|W�V\Q�
Q\WWlYlW�WHUYHLWl�YDXYRMD�MD�SLWlYlW�
KXROWD�YDXYRLVWD�MD�LWVHVWllQ��
�
/DVWHQ� NDVYX\PSlULVW|�RQ� WXUYDO�
OLQHQ�� KHLWl� HL� NRKGHOOD� KXRQRVWL�
HLNl�ODLPLQO\|Gl��
�
9DQKHPPDW� KRLWDYDW� MD� SLWlYlW�
KXROWD�ODSVLVWDDQ��
�
�
7\|VVl� Nl\YLOOl� YDQKHPSLHQ� ODS�
VLOOD�RQ�VRSLYD�SlLYlKRLWR���

3DWWRQ��������
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�

7DXOXNNR����.ROPH�YHUVLRWD�YDLNXWXNVLLQ�NHVNLWW\YlVWl�YLLWHNHK\NVHVWl�
�
�

0HQHWHOPl�
�
�
1HOMlQQHVYXRVLWWDLQ� NRRWWDYDW�
VHXUDQWDWLHGRW� SDOYHOXVWD� MD�
RVDOOLVWXPLVHVWD�
�
�
�
�
1HOMlQQHVYXRVLWWDLQ� RVDQD�
WRLPLQWDD� Wl\WHWWlYl� WDLWRMD�
NDUWRLWWDYD�ORPDNH�
�
�
�
�
1HOMlQQHVYXRVLWWDLQ� NDLNLOOH�
ODSVLOOH� WHKWlYl� $'/� DUYLRLQWL��
7XORVWHQ� DMDOOLQHQ� YHUWDLOX��
7DSDXVNRKWDLVWHQ� \NVLO|SURILL�
OLHQ� WHNHPLQHQ� MD� NRNRQDLVWX�
ORVWHQ� WDUNDVWHOX� VXKWHHVVD�
YDPPDQ�YDLNHXVDVWHHVHHQ� MD�
ODSVHQ�LNllQ�
�

7DYRLWHOWX�YDLNXWXV�
�
�
.HKLW\VYDPPDLVHW�
ODSVHW� VDDYDW� WXNL�
SDOYHOXLWD� WRLPLQWD�
N\Y\Q� SDUDQWDPL�
VHNVL� DUNLHOlPlQ�
WDLGRLVVD�
�
.HKLW\VYDPPDLV�
WHQ� ODVWHQ� WDLGRW�
LWVHQlLVHVVl� WRL�
PLQQDVVD� OLVllQW\�
YlW�
�
�
.HKLW\VYDPPDLVHW�
ODSVHW� WRLPLYDW�
LWVHQlLVHVWL� DUNL�
SlLYlQ� WRLPLQQRLV�
VD�

9DLNXWXVPLWWDUL�
�
�
7XRWHWXQ� WXNL�
SDOYHOXQ� WXQWL�
PllUl� MD� DVLDN�
NDLGHQ� RVDOOLV�
WXPLVHQ�PllUl�
�
0XXWRNVHW� WDL�
GRLVVD� KHQNLO|V�
W|Q� WHNHPlOOl�
DUYLRLQWLORPDN�
NHHOOD�
�
�
$'/� �$FWLYLWLHV�
RI� 'DLO\� /LYLQJ��
Nl\WWl\W\PLVHQ�
DUYLRLQWL� LQVWUX�
PHQWWL�

�
�
�
(QVLPPlLQHQ�
OXRQQRV� �SDO�
YHOX�
RULHQWDDWLR��
�
�
�
0XXWHWWX�
�WDLWRLKLQ�
NHVNLWW\Yl��
YlOLOOLQHQ�
YDLNXWXV��
�
�
/RSXOOLQHQ�
YHUVLR� �HQVL�
VLMDLVHVWL�
WDYRLWHOWX�
YDLNXWXV��
��

7DXOXNNR� ��� .ROPH� YHUVLRWD� YDLNXWXNVLLQ� NHVNLWW\YlVWl� YLLWH�
NHK\NVHVWl�

�
� � � .RKGHYlHVW|��.HKLW\VYDPPDLVHW�ODSVHW�

�
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�
�� ,1)250$$7,2�� -2//(� 9$,.877$988'(1�
$59,2,17,�5$.(1788�
�
�
����6HXUDQWDWLHGRW�
�
/XRWHWWDYXXV��YDVWXXOOLVXXV�MD�XVNRWWDYXXV�
�
.LUMDVVDDQ�0HDVXULQJ�WKH�3HUIRUPDQFH�RI�+XPDQ�6HUYLFH�3URJUDPV�0DUWLQ�
MD� .HWWQHU� ������� HVLWWlYlW� NHVNHLVLPPlW� NlVLWWHHW� MD� YlOLQHHW� K\YLQYRLQWL�
SDOYHOXMD� WXRWWDYLHQ� RUJDQLVDDWLRLGHQ� VXRULWXVN\Y\Q� VHXUDQQDOOH�� +HLGlQ�
PXNDDQVD�NRVNDDQ�DLNDLVHPPLQ�KLVWRULDVVD�RUJDQLVDDWLRLOOD�HL�ROH�ROOXW�YDV�
WDDYD� WDUYHWWD� RVRLWWDD� WRLPLQWDQVD� WHKRNNXXV�� ODDWX� MD� YDLNXWWDYXXV� NXLQ�
Q\N\LVLQ� ������� [L��� 9DLNND�0DUWLQ� MD� .HWWQHU� WDUNDVWHOHYDW� Q\N\WLODQQHWWD�
DPHULNNDODLVHVWD�QlN|NXOPDVWD��HL�VXRPDODLVWHQ�K\YLQYRLQWLRUJDQLVDDWLRLGHQ�
HGHVVl�ROHYDW�KDDVWHHW�SRLNNHD�PLWHQNllQ�KHLGlQ�HVLWWlPLVWllQ��.\V\P\V�RQ�
HQQHPPLQNLQ�VLLWl��HWWl�PHLGlQ�HL�WDUYLWVH�NHNVLl�XXGHOOHHQ�NDLNNLD�VHXUDQ�
QDQ�YlOLQHLWl��YDDQ�YRLPPH�DLGRVWL�K\|G\QWll�PDDLOPDOOD�MR�NHKLWHWW\Ml�Yl�
OLQHLWl� MD�NRKGHQWDD�YlKlLVHW�YRLPDYDUDPPH�QLLGHQ�HGHOOHHQ�NHKLWWlPLVHHQ�
WDL�PDKGROOLVHVWL� MRLGHQNLQ� XXVLHQ� OXRPLVHHQ��.HVNHLVLQ� KDDVWH�PHLOOH� NXL�
WHQNLQ� RQ� V\VWHPDDWWLVHQ�� NDWWDYDQ� VHXUDQQDQ� OXRPLQHQ�� NRVND� 6XRPHVVD�
K\|G\QQHWllQ�YDLQ�K\YLQ�UDMRLWHWWXD� MRXNNRD�ROHPDVVD�ROHYLD�PLWWDUHLWD��-D�
NRVND�Nl\W|VVl�ROHYD�VHXUDQWDWLHWR�NXYDD�YDLQ�RVDD�RUJDQLVDDWLRQ�WRLPLQQDV�
WD��HPPH�P\|VNllQ�K\|G\QQl�VHXUDQWDWLHWRMD�V\VWHPDDWWLVHVWL�RUJDQLVDDWLRL�
GHQ�RKMDDPLVHVVD�MD�DUYLRLQQLVVD��
� 6\VWHPDDWWLVHQ�VHXUDQQDQ�YlOWWlPlWW|P\\V�SHUXVWXX�0DUWLQLQ� MD�.HWWQH�
ULQ� ������� �����PXNDDQ� NDKWHHQ� RUJDQLVDDWLRLGHQ� WRLPLQWD\PSlULVW||Q� OLLW�
W\YllQ� VHLNNDDQ��QLXNNRLKLQ� UHVXUVVHLKLQ� MD�RVDOOLVWHQ� OXRWWDPXNVHQ�DQVDLW�
VHPLVHHQ��
� 5HVXUVVLHQ� QLXNNXXGHOOD� RQ� HUL� DVWHLWD��9lLVWlPlW|Q� OlKW|NRKWD� RQ�� HWWl�
UHVXUVVHMD�RQ�DLQD�YlKHPPlQ�NXLQ�ROLVL�WDUYHWWD�K\YLQYRLQQLQ�HGLVWlPLVHNVL��
7lOO|LQ�RQ�WlUNHll�VDDGD�V\VWHPDDWWLVWD�WLHWRD�RUJDQLVDDWLRQ�WRLPLQQDVWD�UH�
VXUVVLHQ�NRKGHQWDPLVHNVL�MD�WRLPLQQDQ�NHKLWWlPLVHNVL��0LNlOL�RUJDQLVDDWLRQ�
Nl\W|VVl� ROHYDW� UHVXUVVLW� VXSLVWXYDW�� WXOHH� V\VWHPDDWWLVHVWD� VHXUDQWDWLHGRVWD�
HQWLVWlNLQ� WlUNHlPSll�� 6XRPHVVD� OlKHV� NDLNHVVD� K\YLQYRLQWLSDOYHOXMD� NRV�
NHYDVVD�NHVNXVWHOXVVD�NHVNLW\PPH�OlKHV�SRLNNHXNVHWWD�UHVXUVVLHQ�PllUllQ��
,OPDQ�V\VWHPDDWWLVWD�VHXUDQWDWLHWRD�RQ�ROHWXV�UHVXUVVLHQ�OLVllPLVHQ�MD�OLVllQ�
W\YlQ� K\YLQYRLQQLQ� YlOLVHVWl� VXKWHHVWD� NHVWlPlW|Q�� -R� Q\N\LVLOOl� VHXUDQWD�
WLHGRLOOD� YRLGDDQ� PRQHVVD� WDSDXNVHVVD� RVRLWWDD�� HWWl� OLVllQW\YlW� UHVXUVVLW�
HLYlW� MRKGD�SDOYHOXMHQ�SDUDQWXPLVHHQ��7RLVDDOWD�PLNlOL� RUJDQLVDDWLRRQ� OXR�
GDDQ�NDWWDYD�MD�V\VWHPDDWWLQHQ�VHXUDQWDMlUMHVWHOPl��HL�UHVXUVVLHQ�VXSLVWXPL�
VHQ�WDUYLWVH�MRKWDD�DVXNNDLGHQ�K\YLQYRLQQLQ�VXSLVWXPLVHHQ��



���

� 6XRPHVVD� HQJODQQLQNLHOLQHQ�NlVLWH�DFFRXQWDELOLW\� NllQQHWllQ�XVHLQ� WLOL�
YHOYROOLVXXGHNVL�MD�\KGLVWHWllQ�XXVOLEHUDOLVPLLQ��HVLP��/LQGTYLVW�������������
.\V\P\NVHVVl�RQ�NXLWHQNLQ�MXONLVWHQ�RUJDQLVDDWLRLGHQ�NHVNHLVHVWl�WRLPLQWD�
HGHOO\W\NVHVWl�MD�N\Y\VWl�RVRLWWDD�RVDOOLVLOOH��HWWl�RUJDQLVDDWLR�DLNDDQVDD�VLWl�
K\YLQYRLQWLD��PLQNl�YXRNVL�VH�RQ�ROHPDVVD��7lPl�OXRWHWWDYXXV�MD�YDVWXXOOL�
VXXV� WXOHH� N\HWl� RVRLWWDPDDQ� NDLNLOOH� RVDOOLVLOOH� HOL� QLLQ� DVLDNNDLOOH�� YHURQ�
PDNVDMLOOH��SROLLWWLVLOOH�SllWWlMLOOH�NXLQ�RUJDQLVDDWLRQ�KDOOLQQRQ�HGXVWDMLOOH�MD�
Nl\WlQQ|Q� DPPDWWLODLVLOOH� LWVHOOHHQNLQ�� (ULW\LVHQ� WlUNHlNVL� WlPl� YDVWXXOOL�
VXXGHQ�RVRLWWDPLQHQ� WXOHH�� NXQ� LKPLVWHQ�K\YLQYRLQQLVVD�KDYDLWDDQ�YDNDYLD�
SXXWWHLWD� HOL� RUJDQLVDDWLRQ� WXOHH� N\HWl� YDVWDDPDDQ� WRLPLQWD\PSlULVW|Q� QR�
SHLVLLQ�PXXWRNVLLQ��7RLQHQ�HULW\LQHQ�YDVWXXOOLVXXWWD�PLWWDDYD�WRLPLQWD\PSl�
ULVW|Q�PXXWRV�RQ� WLODQQH�� MRVVD�RUJDQLVDDWLRQ�UHVXUVVHMD� MRXGXWDDQ�YlKHQWl�
PllQ��N\NHQHHN|�RUJDQLVDDWLR�NRKGHQWDPDDQ�WRLPLQWDQVD�NDLNNHLQ�ROHQQDL�
VLPSLLQ�MD�YDLNXWWDYLPSLLQ�SDOYHOXLKLQ�MD�N\NHQHHN|�VH�OLVllPllQ�WHKRNXXW�
WDDQ�QlLVVl�WRLPLQQRLVVD��2UJDQLVDDWLRQ�OXRWHWWDYXXV�MD�YDVWXXOOLVXXV�SXQQL�
WDDQ�QlLVVl�WLODQWHLVVD��/XRWHWWDYXXWWD�QDNHUWDD�SLWNlOOl�WlKWlLPHOOl�NDLNNHLQ�
HQLWHQ� WDSD� NlVLWHOOl� NDLNNLD� XXVLD� KDDVWHLWD� MD� KDYDLWWXMD� RQJHOPLD� SHONlV�
WllQ�UHVXUVVLHQ�PllUll�NRVNHYLQD�N\V\P\NVLQl��5HVXUVVLW�RQ�YDLQ�\NVL�RVD�
NRNRQDLVXXWWD� MD� VHXUDQQDQ� NHVNHLVHQl� NRKWHHQD� WXOLVL� ROOD� RUJDQLVDDWLRQ�
DLNDDQVDDQQRNVHW��MRWND�HLYlW�ROH�UHVXUVVHLVWD�MRKGHWWDYD�YDNLR��
� /XRWHWWDYXXGHQ�MD�YDVWXXOOLVXXGHQ�NDQQDOWD�RQ�K\YLQ�WXKRLVD�YDQKD��PXW�
WD� HGHOOHHQ� YRLPLVVDDQ� ROHYD� DMDWXV�� MRQND� PXNDDQ� VRVLDDOLSDOYHOXLVVD� RQ�
N\V\P\V�QLLQ�´SHKPHLVWl´�MD�KLHQRYDUDLVLVWD�Nl\WlQQ|LVWl�MD�PRQLPXWNDLVLV�
WD� RQJHOPLVWD�� HWWl� QLLGHQ� DLNDDQVDDQQRNVLVWD� HL� YRL� WXRWWDD� V\VWHPDDWWLVWD�
WLHWRD��.XNDDQ�HL�NLLVWl�� HWWHLN|� LKPLVHQ�K\YLQYRLQQLQ� UDNHQWXPLVHVVD�ROLVL�
N\V\P\V�PRQLPXWNDLVHVWD�DVLDVWD��PXWWD�MRKWRSllW|V��MRND�WlVWl�WHKGllQ��RQ�
UDWNDLVHYD��0LNlOL�XVNRWHOODDQ��HWWl�WlWl�YDLNHDD�DVLDD�HL�YRL�WLHWll�MRQNLQODL�
VHOOD� OXRWHWWDYXXGHOOD�� N\VHHQDODLVWHWDDQ� DPPDWLOOLVWHQ� WRLPLQWRMHQ� ROHPDV�
VDROR��6H��HWWl�RUJDQLVDDWLRQ�DLNDDQVDDQQRVWHQ�WLHWlPLQHQ�RQ�PRQLPXWNDLVWD��
QlKGlNVHQL� YDLQ� RVRLWWDD�� HWWl� VLLKHQ� RQ� SDQRVWHWWDYD� VLWlNLQ� YRLPDNNDDP�
PLQ��0LNllQ� DUJXPHQWWL� HL� YRL� NXLWHQNDDQ� SHUXVWHOOD� VLWl�� HWWHPPH� RWWDLVL�
Nl\WW||Q�PDDLOPDOOD�NHKLWHWW\Ml�PHQHWHOPLl�MD�YlOLQHLWl�MD�KDOWXXQRWWDD�WlWl�
YDLNHDD�DVLDD��
� 9DVWXXOOLVXXGHQ�KDDVWHHQ�\PPlUWlPLVHNVL�VRYHOODQ�ORSXNVL�$QWWL�6lUNH�
OlQ�XVHLQ�NRURVWDPDD� WlUNHll�SHULDDWHWWD�� HL� DVLDNNDLOOH� MD� W\|QWHNLM|LOOH� HUL�
WHRULRLWD��YDDQ�K\YlQ�WHRULDQ�WXOHH�VRSLD�NDLNLOOH�LKPLVLOOH��2OLVLNRKDQ�VRVL�
DDOLDODOOH� MRWDLQ�K\|W\l��PLNlOL� RWWDLVLPPH� WlPlQ�YDVWXXOOLVXXVKDDVWHHQ�RL�
NHLQ� YDNDYDVWL� MD� SDQRVWDLVLPPH� VLLKHQ� UHLOXVWL�� $LQDNLQ� DVLDNDVWHRULRLGHQ�
SHUXVWHHOOD�VLLWl�YRLVL�ROOD�K\|W\l��<KGHVVl�WlUNHLPPLVWl�Nl\WlQQ|Q�VRVLDDOL�
W\|Wl�NlVLWWHOHYLVWl�NLUMRLVWD�&RPSWRQ��*DODZD\��6RFLDO�:RUN�3URFHVVHV�RQ�
W\|QWHNLMlQ�MD�DVLDNNDDQ�YlOLVWl�NXPSSDQXXWWD�MD�YXRURYDLNXWXVWD�NlVLWWHOH�
YlVVl� OXYXVVD� NDSSDOH�� MRQND� RWVLNNR� RQ� ´'LJQLW\� WKURXJK�$FFRXQWDELOLW\´�
HOL� LQKLPLOOLVWl� DUYRNNXXWWD� YDVWXXOOLVXXGHQ� NDXWWD�� 6LWDDWLVVD� RQ� N\V\P\V�
VRVLDDOLW\|Q� DVLDNDVW\|VWl� MD� HULW\LVHVWL� DVLDNNDLVWD� MD� VH� VRYHOWXX� VDQDVWD�
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VDQDDQ� P\|V� VXKWDXWXPLVHHPPH� RPDDQ� RUJDQLVDDWLRRPPH� MD� DPPDWWLODL�
VHHQ�Nl\WlQW||PPH�HOL�RPDDQ�LWVHHPPH���
�

´9DVWXXOOLVXXV�RQ� LQKLPLOOLVHQ�DUYRNNXXGHQ�DVSHNWL��7lPl�
WRVLDVLD� RQ� XVHLQ� MlWHWW\� YDLOOH� KXRPLRWD�� ,KPLVWHQ� DUYRN�
NXXV� OLVllQW\\�� NXQ� KHLWl� SLGHWllQ� YDVWXXOOLVLQD� DMDWXNVLV�
WDDQ��SllW|NVLVWllQ�MD�Nl\WWl\W\PLVHVWllQ��0XXQODLQHQ�NlVL�
W\V�PHUNLWVHH�KHLGlQ�YRLPDYDURMHQVD�NLHOWlPLVWl�´� �&RPS�
WRQ��*DODZD\�������������

�
�
$LNDDQVDDQQRVWHQ�VHXUDQWD�
�
6HXUDQQDOOD� WDUNRLWHWDDQ� MlUMHVWHOPlOOLVWl� MD� VllQQ|OOLVWl� WLHGRQ� WXRWWDPLVWD�
WRLPLQQDVWD�� 7lVVl� ODDMDVVD� PLHOHVVl� VHXUDQWD� NDWWDD� NDLNHQ� PDKGROOLVHQ�
RUJDQLVDDWLRQ�WRLPLQQDVWD�MD�VHQ�WRLPLQWD\PSlULVW|VWl��6XSSHDPPDVVD�PHU�
NLW\NVHVVl� VHXUDQQDOOD� WDUNRLWHWDDQ� RUJDQLVDDWLRQ� LWVHQVl� WXRWWDPDD� MlUMHV�
WHOPlOOLVWl�MD�VllQQ|OOLVWl�WLHWRD�VHQ�WRLPLQQDQ�NDQQDOWD�ROHQQDLVLVWD�DVLRLVWD��
2UJDQLVDDWLRQ� WlUNHLQ� RPLQDLVXXV� RQ� VHQ� N\N\� DLNDDQVDDGD� QLLWl� DVLRLWD��
PLQNl� YXRNVL� VH� RQ� ROHPDVVD�� 7lWHQ� WlVVl� VXSSHDPPDVVD� PHUNLW\NVHVVl�
VHXUDQWDD�YRLGDDQ�SLWll�V\QRQ\\PLQl�HQJODQQLQNLHOLVHOOH�NlVLWWHHOOH�SHUIRU�
PDQFH�PHDVXUHPHQW�� 6RVLDDOLWRLPHQ� WlUNHLQ� DLNDDQVDDQQRVWHQ� VHXUDQWD� RQ�
YDLNXWWDYXXGHQ�VHXUDQWDD���
� 7LHGRQ� WXRWWDPLVHQ� MlUMHVWHOPlOOLV\\V� MD� VllQQ|OOLV\\V� DVHWWDD� WLHGROOH�
HULW\LVLl�RPLQDLVXXNVLD�HOL�VHQ�RQ�ROWDYD�VHOODLVHVVD�PXRGRVVD��HWWl�VLWl�YRL�
GDDQ� SURVHVVRLGD� WHKRNNDDVWL�� 6HXUDQWDWLHGRQ� HL� WDUYLWVH� ROOD� YlOWWlPlWWl�
NYDQWLWDWLLYLVWD�� PXWWD� NYDOLWDWLLYLVHQ� WLHGRQ� YDDWLPXNVHW� MD� NXVWDQQXNVHW��
VLOORLQ� NXQ� N\VHHVVl� HL� ROH� WDSDXVWXWNLPXV� YDDQ� V\VWHPDDWWLQHQ�� MDWNXYD� MD�
YHUWDLOWDYXXWHHQ�SHUXVWXYD�WLHGRQWXRWDQWR��RYDW�QLLQ�VXXUHW��HWWl�SllRVLQ�N\�
VHHVHHQ� WXOHH� NYDQWLWDWLLYLQHQ� WLHWR�� 7lVVl� VXKWHHVVD� WLHWRWHNQLLNDQ� NHKLWW\�
PLQHQ� RQ� PHUNLQQ\W� VXXUWD� PXXWRVWD�� /DDGXOOLVWD� WLHWRD� YRLGDDQ� NHUlWl� MD�
K\|G\QWll�Q\N\llQ�\Kl�ODDMHPPLQ�P\|V�VHXUDQQDVVD��
� 7lVVl�\KWH\GHVVl�RQ�NXLWHQNLQ�KXRPDWWDYD��HWWl�RUJDQLVDDWLROOD�RQ�P\|V�
PXLWD� DLWRMD� WLHWRWDUSHLWD�NXLQ�DLNDDQVDDQQRNVHW��7lOO|LQ�RQ�N\VHHVVl�DVLDW��
MRWND� RYDW� PDKGROOLVWDQHHW� DLNDDQVDDQQRNVHW� HOL� DLNDDQVDDQQRVDMXULW�� SHU�
IRUPDQFH�GULYHUV��.DSODQ�	�1RUWRQ���������������1lLWl�PDKGROOLVWDYLD�WH�
NLM|LWl� YRLGDDQ� VHXUDWD�P\|V� V\VWHPDDWWLVHVWL� MD� NRNR� RUJDQLVDDWLRQ� NDWWD�
YDVWL��$LNDDQVDDQQRNVHQ� MD� VHQ�PDKGROOLVWDYLHQ� WHNLM|LGHQ�HURWWDPLQHQ�SH�
UXVWXX� V\\�� MD� VHXUDXVVXKWHLGHQ� WDUNDVWHOXXQ�� 1lPl� ROHWXNVHW� NDXVDDOLVXK�
WHHVWD� NRQNUHWLVRLWXYDW� SDOYHOXQ� WDVROOD� WRLPLQQDQ� WHRULDDQ�� DPPDWLOOLVHQ�
Nl\WlQQ|Q�WDVROOD�SDOYHOXVXXQQLWHOPDDQ�MD�VWUDWHJLDQ�WDVROOD�QV��VWUDWHJLDNDU�
WRLNVL��(VLPHUNLNVL�RVDDPLVHQ�NHKLWWlPLQHQ�RQ�W\\SLOOLQHQ�DLNDDQVDDQQRNVHQ�
PDKGROOLVWDMD��6RVLDDOLDODQ�RUJDQLVDDWLRLGHQ�VXXUL�NRKWDORQ�N\V\P\V�OlKLWX�
OHYDLVXXGHVVD�RQ�\PPlUWll��PLWNl�RYDW�QH�DLNDDQVDDQQRVDMXULW�� MRWND�PDK�
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GROOLVWDYDW�YDLNXWWDYXXWWD�NRVNHYDQ�WLHGRQ�WXRWDQQRQ�MD�OXRPLVHQ�WXOHPLVHQ�
RVDNVL�DPPDWLOOLVWD�Nl\WlQW|l��
� 2UJDQLVDDWLROOD� RQ� PHUNLWWlYLl� WLHWRWDUSHLWD�� MRLKLQ� HL� YRL� YDVWDWD� MlUMHV�
WHOPlOOLVHOOl�VHXUDQQDOOD��1lLWl�RQ�NDKWD�SllW\\SSLl��7RLQHQ�RQ�DUYLRLQWLWLH�
WR�� MRVVD� VHXUDQWDWLHGRQ� OLVlNVL� WDUYLWDDQ� DUYLRLQWLNULWHHULW��7RLQHQ�RQ� WXWNL�
PXVWLHWR�� MRVVD�S\ULWllQ�YDVWDDPDDQ�QLLQ�PRQLPXWNDLVLLQ�N\V\P\NVLLQ��HWWl�
VH�HL�RQQLVWX�SHONlQ�VHXUDQWDWLHGRQ�SRKMDOWD��
� 0DUWLQ�MD�.HWWQHU�����������WRWHDYDW��HWWl�VHXUDQWDD�YRLGDDQ�WHKGl�DLNDDQ�
VDDQQRVWHQ� OLVlNVL�PRQHVWD�PXXVWDNLQ�QlN|NXOPDVWD�NXWHQ�HVLPHUNLNVL�NLU�
MDQSLGROOLVHVWD� WDL� ODLOOLVXXGHQ� QlN|NXOPDVWD�� 1lPl� QlN|NXOPDW� RYDW� Ol�
KHPSlQl� VXRPHQNLHOHQ� NlVLWHWWl� WLOLYHOYROOLVXXV�� WLOLYHOYROOLVXXV� YDURMHQ�
Nl\W|VVl� MD� WLOLYHOYROOLVXXV� ODLOOLVXXVN\V\P\NVLVVl�� .XLWHQNLQ� YDUVLQDLQHQ�
RUJDQLVDDWLRQ�VXRULWXNVHQ�VHXUDQWD�\KGLVWll�NROPH�NHVNHLVWl�OXRWHWWDYXXGHQ�
MD� YDVWXXOOLVXXGHQ� XORWWXYXXWWD�� WHKRNNXXGHQ�� ODDGXQ� MD� YDLNXWWDYXXGHQ��
1lLWl�NROPHD�QlN|NXOPDD�KH�KDYDLQQROOLVWDYDW�V\VWHHPLDMDWWHOXQ�UDNHQWHHO�
OD�� MRVVD� RQ� QHOMl� NHVNHLVWl� HOHPHQWWLl�� LQSXW�� SURVHVVL�� RXWSXW� MD� SDODXWH��
,QSXW� HOL� SDQRNVHW� RYDW� QH� UHVXUVVLW� MD� UDDND�DLQHHW�� MRLWD� RUJDQLVDDWLR� WRL�
PLQQDVVDDQ� HOL� SURVHVVHLVVDDQ� Nl\WWll� WXRWWDDNVHHQ� WXRWRNVLD�� RXWSXW��.HV�
NHLQHQ�NlVLWH�PDOOLVVD�RQ�SDODXWH�� MRND�RQ� WLHWRD�SDQRNVHVWD��SURVHVVLVWD� MD�
WXRWRNVHVWD�MD�MRND�RQ�NHVNHLQHQ�XXVL�SDQRV�SURVHVVLOOH�MD�QlLQ�ROOHQ�SURVHV�
VLD�RKMDDYD�WlUNHl�HOHPHQWWL��7RLVLQ�VDQRHQ�SDODXWH�RQ�V\QRQ\\PL�VHXUDQWD�
WLHGROOH��0LNlOL� RUJDQLVDDWLR� HL� WXRWD� V\VWHPDDWWLVWD� VHXUDQWDWLHWRD�� VHQ� SD�
QRNVHW��SURVHVVLW�MD�WXRWRNVHW�RYDW�YlLVWlPlWWl�SXXWWHHOOLVLD��KHLNNRMD�WDL�VDW�
WXPDQYDUDLVLD��
�
�
����3DQRV��SURVHVVL��VXRULWH��WHKRNNXXV��WXRWWDYXXV�
�
3DQRNVHW�
�
.HWWQHULQ�������������PXNDDQ�SDQRNVLOOD� WDUNRLWHWDDQ�NDLNNLD�UDDND�DLQHLWD�
MD�UHVXUVVHMD��MRLWD�RUJDQLVDDWLROOD�RQ�Nl\W|VVllQ�HVLPHUNLNVL�YXRGHQ�DLNDQD��
+XRPLR� WXOHH� NLLQQLWWll� QLLKLQ� UDDND�DLQHLVLLQ� MD� UHVXUVVHLKLQ�� MRWND� RYDW�
ROHQQDLVLD�RUJDQLVDDWLRQ�MD�SDOYHOXQ�SllPllUlQ�NDQQDOWD�MD�MRWND�RYDW�RUJD�
QLVDDWLRQ�Nl\W|VVl��5HVXUVVHLVWD�WlUNHLPPlW�RYDW�KHQNLO|VW|�MD�PDWHULDDOLVHW�
UHVXUVVLW�NXWHQ�WLODW�MD�WDORXGHOOLVHW�UHVXUVVLW��.HWWQHULQ�\OHLVHQ�V\VWHHPLWHRUL�
DQ�K\YLQYRLQWLSDOYHOXVRYHOOXNVHVVD�NHVNHLQHQ�LQSXW�RQ�DVLDNNDLGHQ�MD�DVXN�
NDLGHQ�RQJHOPDW�WDL�WDUSHHW��7lPl�RQ�K\YLQ�UDWNDLVHYD�DMDWXV��NRVND�VH�N\W�
NHH�DVLDNNDLGHQ�WDUSHHW�MD�VRVLDDOLVHW�RQJHOPDW�NRNRQDLVSURVHVVLQ�\WLPHNVL��
NDLNNL�DONDD�QLLVWl�QLLQ�NXLQ�NDLNNL�SllWW\\�YDLNXWWDYXXWHHQ��-RWWD�PDOOL�ROLVL�
VRYHOOHWWDYLVVD� Nl\WlQW||Q�� VXXULQ� KDDVWH� RQ� NlVLWWHHOOLVWll� MD� RSHUDWLRQDOL�
VRLGD� DVXNNDLGHQ� RQJHOPDW� MD� WDUSHHW�� $UYLRLQWL� RQ� \KWHLVNXQQDVVD� WXOOXW�
RVDOWDDQ� YlOWWlPlWW|PlNVL� MXXUL� VLNVL�� HWWl� KXRPDWWDYDVWD� UHVXUVVRLQQLVWD�
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KXROLPDWWD� DVXNNDLGHQ� WDUSHHW� HLYlW� ROH� YlKHQW\QHHW�� YDDQ� SlLQYDVWRLQ� OL�
VllQW\QHHW��
� /lKW|NRKWD�MD�SDQRNVHW�PXRGRVWXYDW�QHOMlVWl�RVDVWD��DVLDNNDLGHQ�WDUSHLV�
WD�MD�RQJHOPLVWD��KHQNLO|VW|VWl�MD�PDWHULDDOLVLVWD�UHVXUVVHLVWD��7lOO|LQ�RQ�VHO�
Yll�� HWWl� UHVXUVVLSDQRVWXNVHQ� WXOHH� ROOD� VXKWHHVVD� DVLDNNDLGHQ� WDUSHLVLLQ� MD�
RQJHOPLLQ�RWWDHQ�KHQNLO|VW|Q�SDQRV�KXRPLRRQ��1HOMlV�PHUNLWWlYl�SDQRV�RQ�
WLHWR�NRNRQDLVSURVHVVLQ�HUL�YDLKHLVWD��VHNl�DVLDNNDLVWD�HWWl�WRLPLQWD\PSlULV�
W|VWl��1\W�NlVLOOl�ROHYD�VHOYLW\V�YRLGDDQ�QlKGl�WlVPlOOLVHVWL� LOPDLVWXQD�\UL�
W\NVHQl�KDOWXXQRWWDD�NlVLWWHHOOLVHVWL�NHVNHLQHQ�WLHWRRQ�OLLWW\Yl�SDQRV�HOL�WLHWR�
YDLNXWWDYXXGHVWD��/LVlNVL�WlPl�VHOYLW\V�S\UNLL�YDLNXWWDPDDQ�SURVHVVLHQ�KDO�
OLQWDDQ�HOL�YDLNXWWDYXXGHQ�OLVllPLVHHQ�WRLPLQQDVVD��
� 9DLNXWWDYXXGHQ�NDQQDOWD�VRVLDDOLYLUDVWRQ�SDQRVVHXUDQWD�RQ�PDWHULDDOLVWHQ�
UHVXUVVLHQ� MD� KHQNLO|VW|Q� RVDOWD� VXKWHHOOLVHQ� K\YlVVl� NXQQRVVD�� $VLDNNDLWD�
NRVNHYLHQ�WlUNHLPSLHQ�WLHWRMHQ�RVDOWD�RQ� WLODQQH�K\YLQ�KHLNNR�QLLQ�DUYLRLQ�
QLQ� RVDOWD� NXLQ� VHXUDQWDMlUMHVWHOPlQ� RVDOWD�� 7lVVl� \KWH\GHVVl� RQ� NXLWHQNLQ�
WRGHWWDYD�� HWWl� NHUllPPH� KXRPDWWDYDQ�PllUlQ� DVLDNNDLWD� NRVNHYDD� WLHWRD��
LWVH�DVLDVVD�NDLNHVWD�WLHWRMlUMHVWHOPLHQ�WLHGRLVWD�DVLDNDVWLHGRW�RYDW�PHUNLWWlYl�
RVD��MRWD�YDUWHQ�RQ�NRNRQDDQ�RPD�WLHWRMlUMHVWHOPl��NDNVL�PXXWD�VXXUWD�WLHWR�
MlUMHVWHOPlQ�NRNRQDLVXXWWD�RYDW�KHQNLO|VW|�MD�WDORXV����
� 7lPl�WLHWRMlUMHVWHOPl��$7-��HL�NXLWHQNDDQ�WXRWD�MXXUL�PLWllQ�V\VWHPDDW�
WLVWD� WLHWRD�LKPLVWHQ�WDUSHLVWD� WDL�RQJHOPLVWD��7LHGRQ�VLUSDOHHW�� MRWND�YLLWWDD�
YDW� WDUSHLVLLQ� WDL� WXONLQQDW� WDUSHLVWD�� KXNNXYDW� NDLNHQ� PXXQ� LQIRUPDDWLRQ��
PXLVWLLQSDQRMHQ� MD�SllW|VWHQ�YDOWDPHUHHQ�QLLQ��HWWl�HPPH�WLHGl� WDUSHLVWD� MD�
RQJHOPLVWD�PLWllQ� V\VWHPDDWWLVWD�� -RLVVDLQ� SDOYHOXLVVD� NHUlWllQ� OXRNLWHOWXD�
WLODVWRWLHWRD�DVLDNNDDQ�WDL�SHUKHHQ�RQJHOPLVWD�HULODLVWHQ�V\\OXRNLWXVWHQ�DYXO�
OD�� 9DOLWHWWDYDVWL� WlOOlNllQ� HL� YDLNXWWDYXXGHQ� DUYLRLQQLQ� NDQQDOWD� ROH� MXXUL�
PHUNLW\VWl� NDKGHVWD� V\\VWl�� (QVLQQlNLQ� OXRNLWXVWHQ� WLHWR� HL� ROH� UHOLDDEHOLD�
�HUL� LKPLVHW� MD� VDPDW� LKPLVHQ� HUL� DMDQ�KHWNHOOl� VLMRLWWDYDW� VDPDQ� WDSDXNVHQ�
HUL� OXRNNLLQ�� HLNl� YDOLGLD� �NXQ� SllDVLDOOLQHQ� V\\NVL� RQ�PHUNLWW\� SlLKGHRQ�
JHOPD��HL�WlPl�YlOWWlPlWWl�NHUUR�MXXUL�PLWllQ�LKPLVHQ�SlLKWHLGHQ�Nl\W|VWl���
7RLVHNVL�QlLOOl�OXRNLWXNVLOOD�WXRWHWDDQ�WLHWRD�YDLQ�DVLDNDVPDVVDQ�MDNDXWXPL�
VHVWD�HUL�OXRNNLLQ��7lVWl�SHULQWHLVHVWl�WDXOXNNR��WDL�WLODVWRWLHGRVWD�HL�ROH�MXX�
ULNDDQ� K\|W\l� YDLNXWWDYXXGHQ� NDQQDOWD� NXWHQ� HL� MXXUL� PLQNllQ� PXXQNDDQ�
DVLDQ� NDQQDOWD�� $LNDQDDQ�� NXQ� DVLDNDVWLHWRMlUMHVWHOPLl� OXRWLLQ�� LOPHLVHVWL�
DMDWHOWLLQ��HWWl�WLODVWROOLVHQ�WLHGRQWXRWDQQRQ�SHUXV\NVLNN|�RQ�WDXOXNNR��PLWHQ�
DLQHLVWR� MDNDXWXX� HUL� OXRNNLLQ�� 7RGHOOLVXXGHVVD� WLODVWRWLHWRD� HUL� PXXWWXMLVWD�
NHUlWllQ��MRWWD�DLQHLVWRD�YRLWDLVLLQ�DQDO\VRLGD��VHOYLWWll�HUL�PXXWWXMLHQ�YlOLVLl�
ULLSSXYXXNVLD�� 7lOOl� KHWNHOOl� YRLWDLVLLQ� DVLDNDVWLHWRMlUMHVWHOPlQ� WLHGRLVWD�
WXRWWDD� PHUNLWWlYll� DQDO\VRLWXD� WLHWRD�� MRV� YDLQ� KDOXWWDLVLLQ� WDL� WlWl� WLHWRD�
RVDWWDLVLLQ�K\|G\QWll��2Q�DLND�PHUNLOOLVWl��HWWl�VRVLDDOLDODOOD��MRVVD�PHUNLWWl�
YlOOl�RVDOOD�LKPLVLVWl�RQ�\KWHLVNXQWDWLHWHHOOLQHQ�NRXOXWXV��WLODVWRWLHWHHOOLVWHQ�
DQDO\\VLPHQHWHOPLHQ� Nl\WW|� ORLVWDD� SRLVVDROROODDQ�� YDLNND� DQDO\VRLWDYDD�
DLQHLVWRD� ROLVL� WLHWRMlUMHVWHOPlW� SXOOROODDQ�� .HVNLDUYRMD� ODVNHPDOOD� HL� YRL�
NRYLQ�PHUNLWWlYLLQ�DQDO\\VLWXORNVLLQ�SllVWl��



���

�
.XYLR����6HXUDQQDQ�QlN|NXOPDW�
�
�
3URVHVVL�
�
6\VWHHPLVHVVl�YLLWHNHK\NVHVVl�SURVHVVLQ�PHUNLW\V�RQ�VHONHl��N\VHHVVl�RQ�VH�
SDQRNVLD� K\|G\QWlYl� DPPDWLOOLQHQ� WRLPLQWD�� MRQND� WXORNVHQD� V\QW\YlW�QLLQ�
VXRULWWHHW� NXLQ� DLNDDQVDDQQRNVHWNLQ� WDL� DVLDNDVPXXWRNVHW� MD� YDLNXWWDYXXV��
0XWWD�VHONH\V�ORSSXX�WlKlQ��(VLPHUNLNVL�VHXUDQWDD�NlVLWWHOHYlVVl�NLUMDVVDDQ�
0DUWLQ�MD�.HWWQHU��������HLYlW�PDLQLWVH�\KWllQ�SURVHVVLD�NRVNHYDD�VHXUDWWD�
YDD�PXXWWXMDD��(LNl�WlPl�ROH�SRLNNHXV�DUYLRLQWLNLUMDOOLVXXGHVVD��MRVVD�SXKX�
WDDQ�QV��EODFN�ER[� DUYLRLQQLVWD� HOL� DUYLRLQQLVWD�� MRVVD� HL� ROOD� NLLQQRVWXQHLWD�
SURVHVVLVWD�� 1LLQ� NXLQ� WRWHXWXNVHQ� DUYLRLQWLD� NRVNHYDVWD� OXYXVWD� ����� NlYL�
LOPL��DUYLRLQQLVVD�ROODDQ�XVHLQ�NLLQQRVWXQHLWD�YDUVLQDLVLVWD�SURVHVVHLVWD�YDLQ�
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VLOWl�RVLQ�� WRWHXWHWWLLQNR�QH�QLLQ�NXLQ�VXXQQLWHOWLLQ� MD� WlWlNllQ�WLHWRD�HL�Sll�
VllQW|LVHVWL�VDDGD�HVLLQ�VHXUDQQDQ�DYXOOD��
� 6HOLW\V� WlOOH� PHUNLOOLV\\GHOOH� RQ� NXLWHQNLQ� LOPHLQHQ�� 3URVHVVL� DMDWHOODDQ�
DPPDWLOOLVHQ�RVDDPLVHQ�DOXHHNVL�� MRKRQ�HL� WDUYLWVH�NLLQQLWWll� HULNVHHQ�KXR�
PLRWD��YDDQ�KXRPLR�YRLGDDQ�VXXQQDWD�SHONlVWllQ�SURVHVVLQ�WXORNVLLQ��-D�MRV�
NDWVRPPH� DPPDWLOOLVWD� NLUMDOOLVXXWWD�� RQ� WRWWD�� HWWl� VH� NHVNLWW\\� SURVHVVLLQ��
DPPDWWLODLVWHQ�WHNHPLVHHQ��0XWWD�YDLNXWWDYXXGHQ�QlN|NXOPDVWD�WlVVl�Ql\W�
WlLVL� ROHYDQ� ULVWLULLWD�� .XQ� YDLNXWWDYXXV� RQ� SURVHVVLQ� MD� DVLDNDVPXXWRNVHQ�
YlOLQHQ�VXKGH��WXOLVLNR�NXLWHQNLQ�WLHWll�MRWDLQ�VHXUDQQDQ�WDVROODNLQ�WlVWl�VXK�
WHHQ�WRLVHVWD�NRPSRQHQWLVWD��-XXUL�WlWl�N\V\P\VWl�UHDOLVWLQHQ�DUYLRLQWL�S\UNLL�
VHOYLWWlPllQ��
� 0HLOOl� RQ� NRNRQDLQHQ� DVLDNDVWLHWRMlUMHVWHOPl� \KGHVWl� SURVHVVLQ� K\YLQ�
NDSHDVWD�RVDVWD��$VLDNDVWLHWRMlUMHVWHOPl��$7-��RQ�SllRVLQ�ROHPDVVD�MXULGLVWD�
SllW|NVHQWHNRSURVHVVLD� YDUWHQ�� MRND� RQ� N\OOl� DVLDNDVSURVHVVLQ� RVD� PXWWD�
YDLNXWWDYXXGHQ�QlN|NXOPDVWD�QlLOOl�SllW|NVLOOl�HL�\OHHQVl�ROH� MXXUL�PHUNL�
W\VWl��6LOOl�RQ�PHUNLW\VWl��PLWl�DVLDNNDDQ�NDQVVD�WHKGllQ��PXWWD�VLOOl�HL�Sll�
VllQW|LVHVWL� ROH�� PLQNlODLVWHQ� NLHPXURLGHQ� MD� MXULGLVWHQ� VHLNNRMHQ� NDXWWD�
WlKlQ� WRLPLQWDDQ�RQ�SllG\WW\��.DLNHQ� OLVlNVL�DVLDNDVWLHWRMlUMHVWHOPlQ� WLHWR�
PDVVDVWD�VXXULQ�RVD�NRVNHH�DVLDNNDDQ�KLVWRULDD� MD� WHNHPLVLl�HLNl�VLWl��PLWl�
RQ�WHKW\�\KGHVVl�HOL�SURVHVVLD��
� 7lPl�PRQLQNHUWDLQHQ� ULVWLULLWD� OLHQHH� RVDV\\Ql� XVHLQ� WRLVWHWWXXQ� WRLYHH�
VHHQ�´VRVLDDOLW\|Q�QlN\YlNVL�WHNHPLVHVWl´��<ULW\V�UDWNDLVWD�WlPl�ULVWLULLWD�RQ�
MRKWDQXW� W\|OllVHHQ�� PXWWD� XVHLQ� PHONR� WXUKDDQ� VHXUDQWDWLHWRMHQ� NHUllPL�
VHHQ��-RWWD�RPD�WHNHPLQHQ�QlN\LVL�MRVVDLQ��RQ�KDOXWWX�OLLWWll�MRXNNR�WHNHPLV�
Wl�NXYDDYLD�¶LNllQ�NXLQ�VXRULWHWLHWRMD¶�RVDNVL�WLHWRMlUMHVWHOPll��1LLQSl�DVLD�
NDVWLHWRMlUMHVWHOPllPPH�NLUMDWDDQ�SlLYLWWlLQ�PDVVRLWWDLQ�VHQ�NDOWDLVLD�WLHWRMD�
NXLQ�NXND�RQ�SXKXQXW�SXKHOLPHVVD�NHQHQNLQ�NDQVVD��1lLWl�WLHWRMD�HL�NXLWHQ�
NDDQ�Nl\WHWl�PLVVllQ��HLNl�QLLWl�Q\N\PXRGRVVDDQ�HGHV�YRLVL�Nl\WWll�K\YlN�
VL�� 6HQ� VLMDDQ� DVLDNDVPXXWRNVHHQ�\KGLVWHWW\Ql� WLHWR� DVLDNDVVXKWHHQ� LQWHQVL�
WHHWLVWl�RQ�YDLNXWWDYXXGHQ�NDQQDOWD�WlUNHl�WLHWR��
� 3URVHVVLHQ�VHXUDQQDVVD�ROHQQDLVWD�HL�ROH�NXYDWD� WDL�PLWDWD�NDLNNHD��PLWl�
KHQNLO|VW|� WHNHH�� YDDQ�ROHQQDLVWD�RQ� WRWHXWXQHLGHQ�SURVHVVLHQ� LGHQWLILRLPL�
QHQ��PLWl�SURVHVVHMD�ROODDQ�ROWX�WHNHPlVVl��0LWl�SDUHPPLQ�HUL�WRLPLQQRW�RQ�
MlVHQQHOW\� MD� PXRGRVWDYDW� NRNRQDLVXXNVLD�� VHQ� YlKHPPlQ� WDUYLWDDQ� WLHWRD�
\NVLWWlLVLVWl�WHNHPLVLVWl��3URVHVVLD�NRVNHYDQ�VHXUDQQDQ�WDUNRLWXV�HL�ROH�HQVL�
VLMDLVHVWL� WXRWWDD� WLHWRD�KHQNLO|VW|Q� WHNHPLVHQ�PllUlVWl��YDDQ�QLLVWl�SURVHV�
VHLVWD�� MRLKLQ� DVLDNDV� RVDOOLVWXX�� -RV� QlLVVl� SURVHVVHLVVD� WDL� LQWHUYHQWLRLVVD�
Nl\WHWllQ�HUL�PHQHWHOPLl��HVLPHUNLNVL�\NVLO|��SHUKH��YHUWDLVU\KPl�WRLPLQWD��
RQ�V\\Wl�WXQQLVWDD��PLWl�PHQHWHOPll�RQ�Nl\WHWW\��3URVHVVLD�NRVNHYD�VHXUDQ�
WDWLHWR�RQ�ROHQQDLVWD�VLLWl�\NVLQNHUWDLVHVWD�V\\VWl��HWWl�RQ�WRGHQQlN|LVWl��HWWl�
HUL� WLODQWHLVVD� ROHYLOOH� DVLDNNDLOOH� HUL�PHQHWHOPlW� RYDW� YDLNXWWDYDPSLD�NXLQ�
WRLVHW��3URVHVVLHQ�MD�SDOYHOXMHQ�YlOLQHQ�NlVLWWHHOOLQHQ�HUR�HL�ROH�VHOYl��PXWWD�
RQQLVWXQHHQ�VHXUDQQDQ�NDQQDOWD�QLLGHQ�WXOLVL�ROOD�VHONHlVWL�HURWHWWDYLVVD�ROH�
YLD��
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� 7XQQLVWHWWXMHQ� SURVHVVLHQ� NXVWDQQXNVLD� YRLGDDQ� PLWDWD� WRLPLQWRODVNHQ�
QDOOD��MRVVD�WRLPLQWRMHQ�NXVWDQQXNVHW�VDDGDDQ�VHOYLOOH�VHOYLWWlPlOOl�KHQNLO|V�
W|UHVXUVVLHQ� MD� YDVWDDYLHQ� NXVWDQQXVWHQ� NRKGHQWXPLQHQ� HUL� SURVHVVHLKLQ��
7lWl� HL� NXLWHQNDDQ�SllVllQW|LVHVWL� WXOH� WHKGl�RVDQD� MDWNXYDD� VHXUDQWDD� VHQ�
W\|Ol\GHQ�MD�HUL�DMDQMDNVRMHQ�WRGHQQlN|LVHVWL�YlKlLVHQ�YDLKWHOXYlOLQ�YXRNVL��
7RLPLQWRODVNHQWD�SDOMDVWDD� OlKHV�SRLNNHXNVHWWD�YlKLQWllQNLQ�RPLWXLVXXNVLD�
MD�XVHLQ�VXRUDQDLVLD�MlUMHWW|P\\NVLl�MD�VLNVL�VLLKHQ�HL�WXOH�U\KW\l��PLNlOL�WDU�
NRLWXNVHQD�HL�ROH�NHKLWWll�MD�PXXWWDD�WRLPLQWDSURVHVVHMD���
� (GHOOl�WlUNHLVWl�SURVHVVLQ�RPLQDLVXXNVLVWD�PDLQLWWLLQ�LQWHQVLWHHWWL��9DLNXW�
WDYXXGHQ�NDQQDOWD�ROHQQDLVWD�RQ�P\|V�SURVHVVLQ�NHVWR��3URVHVVLQ�NHVWR�YRL�
MRSD�ROOD�NllQWHLQHQ�YDLNXWWDYXXGHQ�LQGLNDDWWRUL��KHLNROOD�YDLNXWWDYXXGHOOD�
RQ�WDLSXPXV�SLGHQWll�PXXWRNVHHQ�WlKWllYll�SURVHVVLD��
�
�
7HKRNNXXV�MD�WXRWWDYXXV�
�
7HKRNNXXGHOOD� WDUNRLWHWDDQ� WXRWRVWHQ� PllUll� VXKWHHVVD� SDQRNVLLQ�� 7lOO|LQ�
WXRWRNVHOOD� �RXWSXW�� YRLGDDQ� YLLWDWD� YDUVLQDLVLLQ� WXRWRNVLLQ�� ODDWXNULWHHULW�
Wl\WWlYLLQ� WXRWRNVLLQ� WDL�DVLDNDVPXXWRNVLLQ��RXWFRPH���6LOORLQ��NXQ� WDUNRLWH�
WDDQ�SDQRVWHQ�MD�WXRWRVWHQ�HOL�VXRULWWHLGHQ�YlOLVWl�VXKGHWWD��SXKXWDDQ�WXRWWD�
YXXGHVWD��0DUWLQ��.HWWQHU������������
� 7XRWWDYXXV�MD�WHKRNNXXV�RYDW�WlUNHLWl��NRVND�QH�RYDW�VXKWHHOOLVHQ�\NVLQ�
NHUWDLVLD� ODVNHD� MD� NHUWRYDW� SHUXVLQIRUPDDWLRWD� WRLPLQQDVWD�� 1H� RYDW� P\|V�
WDORXGHOOLVXXGHQ�SHUXVNlVLWWHLWl��+HLNNR�WXRWWDYXXV�PHUNLWVHH�DLQD�OLVllQW\�
YLl�NXVWDQQXNVLD�WDL�VXSSHDPSLD�SDOYHOXMD��
� 6XRPDODLVWHQ�K\YLQYRLQWLSDOYHOXLVWD�VDDWDYD�VHXUDQWDWLHWR�NRVNHH�SllRVLQ�
WXRWWDYXXWWD�HOL�NXVWDQQXNVLD�MD�VXRULWWHLWD�MD�QLLGHQ�VXKGHWWD�HOL�HVLPHUNLNVL�
KRLWRYXRURNDXGHQ� KLQWDD� WDL� Nl\QQLQ� KLQWDD��7XRWWDYXXWWD� NRVNHYDQ� WLHGRQ�
KHGHOPlOOLQHQ� K\|G\QWlPLQHQ� HGHOO\WWlLVL�� HWWl� ROLVL� WLHWRD�P\|V� WXRWRNVHQ�
WDL�VXRULWWHHQ�MD�QLLGHQ�YDLNXWXNVHQ�YlOLVHVWl�VXKWHHVWD��7lWl�WLHWRD�SDOYHOXLV�
WD� HL� MXXUL� ROH� VDDWDYLVVD� MD� WXRWWDYXXWWD� NRVNHYDQ� WLHGRQ� PHUNLW\V� NlUVLL��
0LWl�PHUNLW\VWl�RQ�WXRWHWWXMHQ�KRLWRYXRURNDXVLHQ�KLQQDOOD�MD�PllUlOOl��MRV�HL�
WLHGHWl��PLOODLQHQ�YDLNXWXV�QLLOOl�RQ�ROOXW�LKPLVWHQ�K\YLQYRLQWLLQ���
� .XQ� V\VWHPDDWWLQHQ� WLHWR� VXRULWWHHQ� MD� YDLNXWXNVHQ� YlOLVHVWl� VXKWHHVWD�
SXXWWXX��PHUNLWVHH� WlPl�XVHLQ�Nl\WlQQ|VVl� HULWWlLQ� RQJHOPDOOLVWD� WLODQQHWWD�
WXRWWDYXXGHQ�NRKHQWDPLVHHQ�WlKWllYLOOH�WRLPLOOH�K\YLQYRLQWLRUJDQLVDDWLRVVD��
8VHLQ� DUJXPHQWRLGDDQ� YDLOOD� HULW\LVWl� HYLGHQVVLl�� HWWl� WXRWWDYXXGHQ� NRKRW�
WDPLQHQ� ODVNHH�SDOYHOXMHQ� ODDWXD�� MD�HWWl�SDOYHOXMHQ� ODDWX�HGHOO\WWll�DOHQWX�
YDD� WXRWWDYXXWWD�� 2Q� WlUNHl� QlKGl�� HWWl� QlLQ� SllVllQW|LVHVWL� HL� ROH�� NRVND�
WXRWWDYXXV�RQ�HUL�NlVLWH�NXLQ�ODDWX��/LVlNVL�DUNLSlLYlQ�SDOYHOXNRNHPXNVHW�MR�
RVRLWWDYDW��HWWl�DOKDLQHQ�WXRWWDYXXV�OLLWW\\�SllVllQW|LVHVWL�KHLNNRRQ�ODDWXXQ���
�
�
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7XRWRNVHW��VXRULWWHHW�
�
7XRWRNVHW�RYDW�VH��PLWl�MlUMHVWHOPl�WXRWWDD��7XRWRNVLLQ�NRKGLVWXYDQ�VHXUDQ�
QDQ� WHKWlYlQl� RQ� WDUMRWD� LQIRUPDDWLRWD� WXRWRVWHQ� PllUlVWl� MD� OXRQWHHVWD��
0DUWLQ�MD�.HWWQHU���������������MDNDYDW�WXRWRNVHW��RXWSXW��NDKWHHQ�U\KPllQ��
YlOLWXRWRNVLLQ� �LQWHUPHGLDWH� RXWSXW�� MD� ORSXOOLVLLQ� WXRWRNVLLQ� �ILQDO� RXWSXW���
9lOLOOLQHQ�WXRWRV�RQ�NRNRQDLVSDOYHOXQ�RVDWHNLMl��VXRULWH�WDL�WRLPLQWR��/RSXO�
OLQHQ�WXRWRV�WDDV�RQ�ORSSXXQ�VDDWHWWX�WDL�YDOPLV�SDOYHOX��0RQLVVD�WDSDXNVLVVD�
QlLGHQ� NDKGHQ� HURD� RQ� YDLNHD� WLHWll� HQQDNROWD�� /RSXOOLQHQ� WXRWRV� RQ� YlOL�
WXRWRVWHQ�VXPPD��.HVNHLQHQ�HUR�QlLOOl�NDKGHOOD�RQ�NXLWHQNLQ�VH��HWWl�YlOLOOL�
VLVVl� WXRWRNVLVVD� WDL� VXRULWWHLVVD� KXRPLRQ� NHVNLSLVWHHQl� RQ� SDOYHOX� MD� VHQ�
WHNHPLQHQ��NXQ�WDDV�ORSXOOLVHVVD�WXRWRNVHVVD�NDWVRWDDQ�NRNRQDLVXXWWD�DVLDN�
NDDQ�QlN|NXOPDVWD��
� 9lOLOOLQHQ� WXRWRV� WDL� SDOYHOXQ� \NVLNN|� HOL� VXRULWH� YRLGDDQ� PllULWHOOl�
´VWDQGDUGRLGXNVL�PLWWDULNVL��MRQND�WDUNRLWXV�RQ�PllULWHOOl�MD�UDSRUWRLGD�NXLQ�
ND� SDOMRQ� RUJDQLVDDWLR� WXRWWDD� SDOYHOXMD�� 7RLVLQ� VDQRHQ� SDOYHOX\NVLNN|� RQ�
NXOOHNLQ� SDOYHOXOOH� RPLQDLQHQ� SDOYHOXQ� PllUlQ� PLWWDUL�´� �0DUWLQ�� .HWWQHU�
�����������6XRPHVVD�SXKXWDDQ�\NVLNN|NXVWDQQXNVLVWD� MD�VLOORLQ�\NVLNN|�RQ�
MXXUL�WlPl�SDOYHOXQ�\NVLNN|��.XQ�SDOYHOXQ�\NVLNN|l�DMDWHOODDQ�RUJDQLVDDWLRQ�
WHNHPLVHQl��SXKXWDDQ�VXRULWWHHVWD��
� /RSXOOLQHQ� SDOYHOXWXRWRV� YRLGDDQ�PllULWHOOl�PLWWDULNVL�� MRND� NXYDD� ORS�
SXXQ�VDDWHWWXD�SDOYHOXD��0DUWLQ��.HWWQHU������������.XQ�YlOLOOLVHQ�SDOYHOX�
WXRWRNVHQ� VXRPHQNLHOLQHQ� YDVWLQH� ROL� VXRULWH� QLLQ� ORSXOOLQHQ� SDOYHOXWXRWRV�
RQ�OlKHOOl�WRWHXWXQXWWD�SDOYHOXVXXQQLWHOPDD��.XQ�VXRULWWHHW�PLWWDDYDW�SDOYH�
OXQ� PllUll� WHNHPLVHQ� NDXWWD�� ORSXOOLQHQ� SDOYHOXWXRWRV� PLWWDD� SDOYHOXQ� DL�
NDDQVDDQQRNVHQ�PllUll�YHUWDDPDOOD�NDLNNLD�DVLDNDVSURVHVVHMD�ORSSXXQ�DVWL�
VDDWHWWXMHQ�DVLDNDVSURVHVVLHQ�PllUllQ�� �9DLNXWWDYXXGHQ�NDQQDOWD�ORSXOOLVHQ�
SDOYHOXWXRWRNVHQ�NlVLWH�RQ�UDWNDLVHYDQ�WlUNHl��PXWWD�SllRVLQ�XXVL�VRVLDDOLYL�
UDVWRVVD��.RVND�WHKWlYlPPH�HL�ROH�YDLQ�WXRWWDD�SDOYHOXLWD��YDDQ�ROOD�P\|Wl�
YDLNXWWDPDVVD� DVLDNNDDQ� K\YLQYRLQQLQ� PXXWRNVHHQ�� PHUNLWVHH� WlPl�� HWWl�
DVLDNDVVXKWHLGHQ� SLWlLVL� P\|V� SllWW\l�� NXQ� WlPl� K\YLQYRLQQLQ� PXXWRV� RQ�
WRWHXWXQXW��$VLDNDVVXKGH�YRL�SllWW\l�NDKGHOOD� WDYDOOD�� VH�YRL�NHVNH\W\l� WDL�
VH� YRLGDDQ� VDDWWDD� ORSSXXQ�� /RSSXXQ� VDDWHWWX� SDOYHOXWXRWRV� HL� YlOWWlPlWWl�
SllWl�DVLDNDVVXKGHWWD��PXWWD�DVLDNDVVXKWHHVVD�SLWlLVL�WDSDKWXD�PXXWRV��
� $MDWXV� ORSSXXQ� VDDWHWXVWD� SDOYHOXVWD� RQ� WlUNHl�SDOYHOXQ� YDLNXWWDYXXGHQ�
NDQQDOWD�P\|V��NRVND�RQ�WRGHQQlN|LVWl��HWWl�NHVNH\W\Q\W�SDOYHOX�WDL�SDOYHOX��
MRND�HL�WRWHXGX�VXXQQLWHOPDQ�PXNDLVHVWL��HL�ROH�P\|VNllQ�YDLNXWWDYD��3HULQ�
WHLVHQ�DUYLRLQWLQlNHP\NVHQ�PXNDDQ�YDLNXWXVWHQ�DUYLRLQWL�WXOLVLNLQ�NRKGLVWDD�
YDLQ�DVLDNNDLVLLQ�� MRLGHQ�DVLDNDVSURVHVVL�RQ�YLHW\� ORSSXXQ��0DUWLQ��.HWWQHU�
�����������7lVVl�WDSDXNVHVVD�WlUNHl�WHKRNNXXVPLWWDUL�ROLVL�ORSSXXQ�YLHW\MHQ�
DVLDNDVSURVHVVLHQ�PllUl�VXKWHHVVD�NHVNH\W\QHLVLLQ�DVLDNDVVXKWHLVLLQ���
� 3DOYHOXQ�ORSSXXQ�VDDWWDPLVWD�YRL�WDUNDVWHOOD�NDKGHVWD�QlN|NXOPDVWD��3DO�
YHOX� WDL� LQWHUYHQWLR�YRL�SHUXVWXD� WLHWW\\Q� VWDQGDUGLLQ� HOL� WRGHQQHWWXXQ�NlVL�
W\NVHHQ�VLLWl��HWWl�WDYRLWWHHQ�VDDYXWWDPLQHQ�HGHOO\WWll�YlKLQWllQ�WLHWW\l�Pll�
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Ull�NRQWDNWHMD��WLHWW\l�PllUll�PDWHULDDOLVLD�\NVLN|LWl�WDL�WLHW\Q�SLWXLVWD�LQWHU�
YHQWLRDMDQMDNVRD�� 2OHQQDLVWD� QlLOOH� VWDQGDUGRLGXLOOH� LQWHUYHQWLRLOOH� RQ�� HWWl�
QH�RYDW�HPSLLULVHVWL�SHUXVWHOWXMD�HOL�QLLGHQ�YDLNXWWDYXXV�ULLSSXX�QlLGHQ�PL�
QLPLHKWRMHQ�WRWHXWXPLVHVWD�HLNl�VWDQGDUGLQ�SHUXVWDQD�ROH�KDOOLQQROOLVHW�Pll�
ULWWHO\W� WDL� VRSLPXNVHW��7lOODLVLD� VWDQGDUGRLWXMD� LQWHUYHQWLRLWD� RQ�SllDVLDVVD�
KRLWRDODOOD�MD�WlOO|LQNLQ�XVHLQ�VWDQGDUGLW�SHUXVWXYDW�HQHPPlQ�HVLP��WHUDSHXW�
WLVHHQ�QlNHP\NVHHQ�NXLQ�HPSLLULVHHQ�SHUXVWHOWDYXXWHHQ��7LHW\Q�DMDQ�NHVWlYl�
NDWNDLVXKRLWR� YRLVL� ROOD� HULPHUNNLQl� HPSLLULVHVWL� SHUXVWHOOXVWD� VWDQGDU�
GRLGXVWD�LQWHUYHQWLRVWD��MRVVD�LQWHUYHQWLRQ�NHVNH\W\PLQHQ�RQ�KHOSSR�WRGHWD���
� 3llRVLQ�SDOYHOXQ�WDL�LQWHUYHQWLRQ�ORSSXXQ�VDDWWDPLQHQ�SHUXVWXX�NXLWHQNLQ�
DVLDNNDDQ� NDQVVD� WHKWlYllQ� VXXQQLWHOPDDQ� MD� VXXQQLWHOPDQ� WRWHXWXPLVHQ�
DUYLRLQWLLQ��1lLQ�WHKGllQ�P\|V�VWDQGDUGRLGXLVVD�LQWHUYHQWLRLVVD��MRWHQ�VXXQ�
QLWHOPDQ�WRWHXWXPLVHQ�DUYLRLQWL�YRL�WRLPLD�P\|V�QLLVVl�ORSXOOLVHQ�WXRWRNVHQ�
PLWWDULQD�� 6XXQQLWHOPDQ� WDL� LQWHUYHQWLRQ� NHVNH\W\PLQHQ� WDL� WRWHXWXPDWWR�
PXXV�YRL�MRKWXD�\KWl�K\YLQ�DVLDNNDDQ�YDOLQQDVWD��RUJDQLVDDWLRQ�WRLPLQQDVWD�
NXLQ�\PSlULVW|WHNLM|LVWlNLQ��
� .l\WlQQ|VVl� ORSXOOLVHQ� SDOYHOXWXRWRNVHQ� PLWWDDPLQHQ� HGHOO\WWll� QLLGHQ�
DVLDNNDLGHQ�WDL�WDSDXVWHQ�HULOOLVWl�WLODVWRLQWLD��MRWND�RYDW�NHVNH\WWlQHHW�SDOYH�
OXQ�WDL�MRLGHQ�SDOYHOXVXXQQLWHOPD�HL�ROH�WRWHXWXQXW��3DOYHOXQ�SllWWlQHHW�DVL�
DNNDDW�RQ�SLGHWWlYl�HULOOllQ�NHVNH\WWlQHLVWl��2Q�WlUNHl�KDYDLWD��HWWl�PRQLVVD�
SDOYHOXLVVD� ORSXOOLQHQ� WDL� ORSSXXQ� VDDWHWWX� SDOYHOXWXRWRV� RQ� MR� VLQlOOllQ�
PHUNLWWlYl�YDLNXWWDYXXVPLWWDUL��0LNlOL�SDOYHOXQ�WDUNRLWXNVHQD�RQ�PDKGROOLV�
WDD� YDQKXNVHQ� NRWRQD� DVXPLQHQ�� QLLGHQ� RVXXV�� MRLGHQ� SDOYHOX� NHVNH\W\\�
ODLWRNVHHQ�VLMRLWWDPLVHQ�WDNLD��RQ�\NVLVHOLWWHLQHQ�SDOYHOXQ�YDLNXWWDYXXVPLWWD�
UL��0LNlOL�SDOYHOXQ� WDUNRLWXNVHQD�RQ�HGLVWll� LKPLVWHQ� W\|OOLVW\PLVWl��QLLGHQ�
DVLDNNDLGHQ�RVXXV��MRLGHQ�SDOYHOX�SllWW\\�W\|OOLVW\PLVHQ�WDNLD��RQ�\NVLVHOLW�
WHLQHQ�SDOYHOXQ�YDLNXWWDYXXVPLWWDUL��
�
�
<KWHHQYHWR�SDQRVWHQ��SURVHVVLHQ�MD�VXRULWWHLGHQ�PLWWDUHLVWD�
�
9DLNXWWDYXXGHQ� QlN|NXOPD� RQ� UDWNDLVHYDVWL� PRQLSXROLVWDQXW� SHULQWHLVWl�
SDOYHOXWXRWDQQRQ� QlN|NXOPDD� V\VWHHPLVHVWl� SURVHVVLHQ� KDOOLQQDVWD�� 7lPl�
ODDMHPSL� QlN|NXOPD� QlN\\� VRVLDDOLYLUDVWRQ� VWUDWHJLDW\|Q� YLLWHNHK\NVHVVl��
MRND�RQ�\KWHHQVRSLYD�V\VWHHPLVHQ�QlN|NXOPDQ�NDQVVD��
6HXUDDYDDQ�WDXOXNNRRQ�RQ�WLLYLVWHWW\�NHVNHLVHW�SDQRVWHQ��SURVHVVLHQ� MD�VXR�
ULWWHLGHQ�KDOOLQQDQ�YlOLQHHW��
�
�
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�
7DXOXNNR����.HVNHLVHW�SDQRVWHQ��SURVHVVLHQ�MD�WXRWRVWHQ�KDOOLQQDQ�YlOLQHHW�

7DXOXNNR� ��� .HVNHLVHW� SDQRVWHQ�� SURVHVVLHQ� MD� WXRWRVWHQ� KDOOLQQDQ� YlOL�
QHHW�
�
/b+7g.2+7$�-$�3$126��LQSXW��

•� 6RVLDDOLVHW�RQJHOPDW��DVXNNDLGHQ�WDUSHHW��YRLPDYDUDW�MD�WLODQQH�
•� 7DORXGHOOLVHW�MD�PDWHULDDOLVHW�UHVXUVVLW��PllUlUDKDW��WLODW��
•� +HQNLO|VW|�
•� 7LHWR��

�
3526(66,��WKURXJKSXW��

•� 3DOYHOXMHQ�PllULWWlPLQHQ��SURVHVVLQ�YDLKHLGHQ��WRLPLQWRMHQ�MD�
PHQHWHOPLHQ�LGHQWLILRLQWL�

•� 7RWHXWXQHHW�LQWHUYHQWLRW�WDL�SURVHVVLQ�RVDW��
•� ,QWHQVLWHHWWL��NHVWR�
•� 7RLPLQWRMHQ�NXVWDQQXNVHW��WRLPLQWRODVNHQWD��

�
782726��RXWSXW��

���9lOLOOLQHQ�SDOYHOXQ�\NVLNN|��VXRULWH��
•� $MDOOLQHQ��KRLWRSlLYl��
•� 7DSDKWXPD��Nl\QWL��WLODQQHDUYLRQ�WHNHPLQHQ��
•� 0DWHULDDOLQHQ��DWHULD��

���/RSXOOLQHQ�SDOYHOXWXRWRV�
•� 6WDQGDUGRLWX�LQWHUYHQWLR��KRLWRMDNVR��
•� 7RWHXWXQXW�SDOYHOXVXXQQLWHOPD�

�



���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYLR����6HXUDQWDWLHWR�MD�PLWWDDPLQHQ��WlVPlOOLVHPSL�PDOOL��
�
�
3URVHVVLQ�KDOOLQQDQ�YlOLQHLGHQ�NHKLWWlPLVW\|�RQ�V\\Wl�N\WNHl�RVDNVL�XXGHQ�
DVLDNDVWLHWRMlUMHVWHOPlQ� OXRPLVWD�� .HWWQHU� ������� ����� DQWDD� K\|G\OOLVLl�
QHXYRMD�VLLWl��PLWHQ�WlPl�W\|�NDQQDWWDD�WHKGl�MD�PLWHQ�VLWl�HL�NDQQDWD�WHKGl��
+lQ�NXYDD�K\YLQ�ORRJLVWD��\PPlUUHWWlYll�MD�\OHLVWl�WDSDD�HSlRQQLVWXD�WLHWR�

.XYLR����6HXUDQWDWLHWR�MD�PLWWDDPLQHQ��WlVPlOOLVHPSL�PDOOL��
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MlUMHVWHOPlQ� OXRPLVHVVD�� 6H� DONDD� WLHWRWDUSHLGHQ� VHOYLWWlPLVHOOl�� (UL� WRLPL�
MRLOOD�RQ�ORSXWRQ�PllUl�HULODLVLD�WLHWRWDUSHLWD�MD�\OHHQVl�WlPl�SURVHVVL�SllW\\�
VLLKHQ��HWWl�WLHGRQ�YDOWDPHUWD�NHUlWllQ�DKNHUDVWL��PXWWD�WLHWR�RQ�HSlOXRWHWWD�
YDD�HLNl�VLWl�K\|G\QQHWl��+lQHQ�HVLWWlPlQVl�SURVHVVL�DONDD�VHQ�VLMDDQ�VHX�
UDDYLOOD�NROPHOOD�DVNHOHHOOD�����7XOHH�WXQQLVWDD�MD�PllULWHOOl�NXQNLQ�SDOYHOXQ�
SDQRVWHQ�� SURVHVVLHQ�� VXRULWWHLGHQ� MD� DVLDNDVPXXWRVWHQ� HOHPHQWLW�� ��� 7XOHH�
PllULWHOOl��PLKLQ�N\V\P\NVLLQ�WLHWRMlUMHVWHOPlQ�KDOXWDDQ�YDVWDDYDQ��HOL�PL�
WHQ�MD�PLKLQ�NHUW\Yll�WLHWRD�RQ�WDUNRLWXV�Nl\WWll������7XOHH�WXQQLVWDD�MD�Pll�
ULWHOOl�PLQNlODLVLOOD�WLHGRLOOD�QlLKLQ�N\V\P\NVLLQ�YRL�YDVWDWD��
�
�
����/DDWX�
�
6XRPDODLVHVVD� MD� P\|V� VRVLDDOLYLUDVWRQ� NLHOHQNl\W|VVl� Ql\WWll� PHQHYlQ�
VHNDLVLQ� MDWNXYDVWL�NDNVL�DVLDD�� ODDGXQ�KDOOLQWD� MD� ODDWXWDVR��.XQ�VDQRPPH��
HWWl�0HUVXQ� ODDWX�RQ�SDUHPSL�NXLQ�/DGDQ��SXKXPPH� ODDWXWDVRVWD�� MRND�Ql�
N\\�VXRUDDQ�WXRWWHHQ�KLQQDVVD��/DDGXQ�KDOOLQQDVVD�RQ�N\V\P\V�VRYLWXQ�ODD�
WXWDVRQ� Wl\WWlYLHQ� WXRWWHLGHQ� WDL�SDOYHOXLGHQ�DLNDDQVDDPLVHVWD��(OL�KXRQRVWL�
WHKG\Q�/DGDQ�ODDWX�RQ�KXRQRPSL�NXLQ�K\YLQ�WHKG\Q��/DDGXQ�KDOOLQWD�WDUNRLW�
WDD� DLQD�NXVWDQQXVWHQ� VllVW|l� HOL� VlKOllPLQHQ� MD�YLUKHHW�YlKHQHYlW� MD�N\H�
WllQ�YDVWDDPDDQ�MXXUL�QLLKLQ�WDUSHLVLLQ��MRLWD�DVLDNNDLOOD�RQ��6RVLDDOLYLUDVWRQ�
QLXNHQWXQHHW� UHVXUVVLW� WHNHYlW� YlOWWlPlWW|PlNVL� ODDGXQ� KDOOLQQDQ�� PXWWD�
YRLYDW�MRLVVDLQ�SDOYHOXLVVD�SDNRWWDD�ODVNHPDDQ�ODDWXWDVRD��6RVLDDOLYLUDVWRVVD�
RQ� WHKW\� MR�YXRVLD� W\|Wl� ODDGXQ�KDOOLQQDQ�K\YlNVL��.XLWHQNDDQ� WlPl� W\|�HL�
PLVVllQ�QLPHVVl�ROH�YDOPLVWD��NRVND�PHLOWl�SXXWXYDW�SllRVLQ�V\VWHPDDWWLVHV�
VD�Nl\W|VVl�ROHYDW�ODDGXQ�KDOOLQQDQ�YlOLQHHW�MD�QLLGHQ�WXRWWDPD�WLHWR�SDOYHOX�
MHPPH�ODDGXVWD��
� /DDWXDMDWWHOXQ�PXNDDQ� WXRWWDYXXV�SDUDQHH�� NXQ�SURVHVVL� WXRWWDD� NRUNHD�
OXRNNDLVLD�WXRWRNVLD��1lLQ�ROOHQ�WXRWWDYXXGHQ�PLWWDULQD�WXOLVL�ROOD�WLHW\W�ODD�
WXYDDWLPXNVHW� Wl\WWlYLHQ� WXRWRVWHQ� PllUl� �0DUWLQ�� .HWWQHU� ������ ���� 2Q�
PllULWHOPlOOLVHVWLNLQ�MlUNHYll�ROOD�RWWDPDWWD�KXRPLRRQ�WXRWRNVLD��MRWND�HLYlW�
ROH� ODDGXOOLVHVWL� K\YlNV\WWlYLl�� 7lPlQ� OLVlNVL� 740� �7RWDO� 4XDOLW\�0DQD�
JHPHQW�� SLWll� VLVlOOllQ� DMDWXNVHQ�� HWWl� ODDGXQ� SDUDQWDPLQHQ� MR� VLVlOOllQ�
PHUNLWVHH� WXRWWDYXXGHQ�SDUDQHPLVWD�� �.RUNHDW� ODDWXNULWHHULW� Wl\WWlYLVVl�SDO�
YHOXLVVD� RQ� YlKHPPlQ� VlKOl\VWl� MD� YLUKHLWl�� YlKHPPlQ� SDSHULW\|Wl�� O\K\�
HPPlW� SURVHVVLW�� SLHQHPPlW� NXVWDQQXNVHW�� W\\W\YlLVHPPlW� DVLDNNDDW� MD�
SDUHPSL�MXONLQHQ�PDLQH��
�
�
/DDGXQ�WDUNDVWXV�MD�ODDWXMlUMHVWHOPl�
�
2KHLVHHQ�NXYLRRQ�RQ�WLLYLVWHWW\�NHVNHLVHW� ODDGXQKDOOLQQDQ�YlOLQHHW�� ODDGXQ�
WDUNDVWXV�� ODDGXQYDOYRQWD�� ODDGXQ�YDUPLVWXV� MD� ODDGXQKDOOLQQDQ� MlUMHVWHOPl��
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7lPlQ�MDWNXPRQ�llULSllW�NXYDDYDW�VRVLDDOLYLUDVWRQ�NDQQDOWD�ROHQQDLVLD�ODD�
GXQ�SXROLD���
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.XYLR����1HOMl�WDVRD�ODDGXQKDOOLQQDQ�MlUMHVWHOPll�NHKLWHWWlHVVl�
�

740�/DDGXQKDOOLQQDQ�MlUMHVWHOPl��7RWDO�4XDOLW\�0DQDJHPHQW��
4$����/DDGXQ�YDUPLVWXV��4XDOLW\�DVVXUDQFH��
4&����/DDGXQ�YDOYRQWD��4XDOLW\�&RQWURO��
7�������/DDGXQ�WDUNDVWXV��,QVSHFWLRQ��

/DDGXQ�WDUNDVWXV�
�

.XYLR����1HOMl�WDVRD�ODDGXQKDOOLQQDQ�MlUMHVWHOPll�NHKLWHWWlHV�
Vl�

74

4

4
4

4

77

74
•� -DWNXYD�SDUDQWDPLQHQ�
•� ,KPLVWHQ�HPSRZHUPHQW�
•� ,KPLVLVWl�YlOLWWlPLQHQ�
•� 6LWRXWXPLQHQ�

•� <KGHQPXNDLVXXGHVWD�
HULW\LV\\WHHQ�

•� 9LUKHLVWl�KXRPDXWWDPLQHQ�

•� 7RLPLQWDSROLWLLNND�
•� 2VDOOLVWHQ�VLWRXWXPLQHQ�
•� .RVNHH�NDLNNLD�WRLPLQWRMD�
•� 3URVHVVLHQ�KDOOLQWD�
•� $LNDDQVDDQQRNVHQ�VHXUDQWD�
•� 7LLPLW\|VNHQWHO\�
•� +HQNLO|VW|Q�VLWRXWXPLQHQ�

•� /DDWXMlUMHVWHOPlQ�NHKLWWlPLQHQ�
•� .HKLWW\Q\W�ODDGXQ�VXXQQLWWHOX�
•� /DDWXNXVWDQQXVWHQ�VHXUDQWD�
•� /DDGXQKDOOLQQDQ�YlOLQHHW�
�

•� /DDWXNlVLNLUMD�
•� 3URVHVVLHQ�VHXUDQWD�
•� /DDGXQ�LWVH�WDUNDVWXV�
•� 7HVWDXV�
•� 3HUXVODDGXQ�VXXQQLWWHOX�
•� 7LODVWROOLQHQ�VHXUDQWD�
�

•� 2KMHLGHQ�QRXGDWWDPDWWD�
MlWWlPLVHQ�OlKWHLGHQ�WXQ�
QLVWDPLQHQ�

•� 2KMHLVWXV�
•� .RUMDDYDW�WRLPHQSLWHHW�
•� -lONLNlWHLVWDUNDVWXV�
�

/DDGXQ�YDOYRQWD�
�

/DDGXQ�YDUPLVWXV�
�

/DDGXQKDOOLQQDQ�MlUMHVWHOPl�
�

%DUULH�*��'DOH��0DQDJLQJ�4XDOLW\���UG�HGLWLRQ�
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� /DDGXQ� WDUNDVWXV� RQ� Q\N\LVLQ� MD� RQ� DLQD� ROOXW� \NVL� VRVLDDOLYLUDVWRQ� WRL�
PLQQDQ� MD� SDOYHOXLGHQ� \NVL� WlUNHl� VHXUDQWDWDSD�� .DLNNLLQ� YLUDQKDOWLMDQ� MD�
PXLGHQ� LQVWDQVVLHQ� SllW|NVLLQ� OLLWW\Yl� PXXWRNVHQKDNX� MD� YDOLWXVPDKGROOL�
VXXV� RQ� MXULGLVHQ� MD� GHPRNUDDWWLVHQ� MlUMHVWHOPlQ� OLVlNVL� SDOYHOXWRLPLQQDQ�
NDQQDOWD� ODDGXQ�WDUNDVWXVMlUMHVWHOPl�� MRVVD�MlONLNlWHHQ�WDUNDVWHOODDQ�SllW|N�
VHQ�YLUKHHWW|P\\V��7lPlQ�MXULGLVWD�ORJLLNNDD�QRXGDWWDYDQ�WDUNDVWHOXQ�OLVlNVL�
RQ�XXWHQD� WRLPLQWRQD�SHUXVWHWWX� VRVLDDOLDVLDPLHKHQ� WHKWlYl��1lLGHQ� ODDGXQ�
WDUNDVWXNVHHQ�OXRWWDYLHQ�WRLPLQWRMHQ�NHKLWWlPLQHQ�VHXUDQQDQ�NDQQDOWD�OLLWW\\�
HULODLVWHQ�\KWHHQYHWRMHQ�MD�V\VWHPDDWWLVHQ�VHXUDQWDWLHWRMHQ�WXRWWDPLVHHQ��
� /DDWXMlUMHVWHOPll� VRVLDDOLYLUDVWRVVD� HGXVWDD� HQVLVLMDLVHVWL� NXVVDNLQ� WRL�
PLQWD\NVLN|VVl� WHKWlYl� ODDWXNlVLNLUMD�� MRND� RQ� YDVWLQH� NDXSXQJLQ� WDVROOD�
Nl\WW||Q� RWHWXOOH� <OLSRUPHVWDULQ� ODDWXSDONLQQROOH�� /DDWXNlVLNLUMDQ� WDUNRL�
WXNVHQD�RQ�NXYDWD�MD�VRSLD�WRLPLQWD\NVLN|Q�NHVNHLVHW�SHULDDWWHHW�MD�QlLQ�RO�
OHQ� RKMDWD� WRLPLQWDD�� /DDWXNlVLNLUMDVVD� RQ� WDUNRLWXV� P\|V� VHXUDWD� \NVLN|Q�
WRLPLQWDSHULDDWWHLGHQ� WRWHXPLVWD�� 9DLNND� ODDWXNlVLNLUMDW� K\YLQ� Nl\WHWW\Ql�
YRLYDW� ROOD� PHUNLWWlYl� WRLPLQWD\NVLN|Q� ODDWXXQ� YDLNXWWDYD� WHNLMl�� HL� QLLOOl�
VRVLDDOLYLUDVWRQ� VHXUDQQDQ� NDQQDOWD� ROH� PHUNLW\VWl� NXLQ� \KGHVVl� PLHOHVVl��
1H�RVRLWWDYDW�\NVLNN|WDVRQ�ODDGXQ�PllULWWHO\Q�MD�VHXUDQQDQ�WDVRQ��
� 9XRQQD������ODDWXNlVLNLUMDD�XXGLVWHWWLLQ�MD�VLLKHQ�OLLWHWWLLQ�\NVLN|Q�WXORN�
VHOOLVXXGHQ�DUYLRLQQLQ�NHKLNNR��7lOOl�NHKLNRQ�V\VWHPDDWWLVHOOD�K\|G\QWlPL�
VHOOl�ROLVL�PHUNLWWlYl�SDQRV�VRVLDDOLYLUDVWRQ�WXORNVHOOLVXXGHQ�VHXUDQQDOOH��
� /DDWXMlUMHVWHOPlQ� NRNRQDLVXXWHHQ� NXXOXX� P\|V� VllQQ|OOLVHW� W\|K\YLQ�
YRLQWLPLWWDXNVHW�� MRLKLQ� VLVlOW\\� MRKWDMXXGHQ� DUYLRLQWL�� 7\|K\YLQYRLQWL� RQ�
NHVNHLQHQ�\NVLN|LGHQ�MD�NRNR�RUJDQLVDDWLRQ�DLNDDQVDDQQRNVHQ�PDKGROOLVWDMD�
�SHUIRUPDQFH�GULYHU���
�
�
$VLDNDVNHVNHLQHQ�ODDWX�MD�WRLPLQWDNHVNHLQHQ�ODDWX�
�
3DXO� /LOOUDQN� ������� HURWWDD� �SDUKDDVVD� VXRPHQNLHOLVHVVl�� ODDWXD� NlVLWWHOH�
YlVVl� NLUMDVVD� QHOMl� HUL� QlN|NXOPDD� ODDWXXQ�� WXRWDQWRNHVNHLVHQ� YLUKHHWW|�
P\\GHQ�� VXXQQLWWHOXNHVNHLVHQ� WDL� WXRWHNHVNHLVHQ�� DVLDNDVNHVNHLVHQ� MD� V\V�
WHHPLNHVNHLVHQ��<NVLQNHUWDLVWDHQ�YRL�VDQRD��HWWl�HQVLPPlLQHQ�MD�YLLPHLQHQ�
NlVLWHOWLLQ� HGHOOLVHVVl� NDSSDOHHVVD� YLUKHHWW|P\\GHQ� ODDGXQWDUNDVWXNVHQD� MD�
ODDWXMlUMHVWHOPLQl��1lLQ� ROOHQ� ODDGXQ� VHXUDQQDQ� NDQQDOWD� RQ� NlVLWWHOHPlWWl�
NDNVL�NHVNLPPlLVLVWl��
� $VLDNDVNHVNHLVHVVl�ODDGXVVD�NLLQQLWHWllQ�KXRPLR�DVLDNNDDQ�NRNHPXNVLLQ�
ODDGXVWD�� 7lPl� RQ� WlUNHl� RVD� VRVLDDOLYLUDVWRQ� ODDGXQ� VHXUDQWDMlUMHVWHOPll�
P\|V� MDWNRVVD��7lUNHl�PHQHWHOPl� DVLDNDVNHVNHLVHQ� ODDGXQ� VHXUDQQDVVD� RQ�
DVLDNDVN\VHO\LOOl��$VLDNDVN\VHO\LKLQ�OLLWW\\�NXLWHQNLQ�YDNDYLD�RQJHOPLD�ODD�
GXQ�VHXUDQQDQ�NDQQDOWD��7lUNHLQ�RQJHOPD�RQ�VH��HWWl�WRVLQ�NXLQ�PRQHVWL�DMD�
WHOODDQ��PDVVDN\VHO\LQl�VXRULWHWWDYDW�DVLDNDVN\VHO\W�HLYlW�NHUUR�MXXUL�PLWllQ�
SDOYHOXMHQ� YDLNXWWDYXXGHVWD�� $LQRD� \KWH\V�� PLNl� DVLDNDVN\VHO\Q� K\YLHQ�
WXORVWHQ�MD�YDLNXWWDYXXGHQ�YlOLOOl�RQ�VH��HWWl�YDLNXWWDYXXV�HGHOO\WWll�MRQNLQ�



���

ODLVWD� DVLDNDVW\\W\YlLV\\WWl�� PXWWD� DVLDNDVW\\W\YlLV\\GHVWl� HL� YRL� SllWHOOl�
MXXUL�PLWllQ�YDLNXWWDYXXGHVWD���
� $VLDNDVW\\W\YlLV\\V� RQ� QV�� GLDJQRVWLQHQ� VHXUDQWDPLWWDUL� HOL� VH� NHUWRR��
PLNl�RQ�YLDOOD�MD�PLKLQ�WRLPHQSLWHLVLLQ�WXOLVL�U\KW\l��$VLDNDVW\\W\YlLV\\V�HL�
VHQ� VLMDDQ� ROH� VWUDWHJLQHQ�PLWWDUL�� VLLQl� WDSDKWXYDOOD� SRVLWLLYLVHOOD�PXXWRN�
VHOOD� HL� YlOWWlPlWWl� ROH�PLWllQ�PHUNLW\VWl� �HOOHL� N\VHHVVl� ROH� DVLDNDVW\\W\�
YlLV\\GHQ�SDODXWXPLQHQ�QRUPDDOLOOH�WDVROOH��WRLVLQ�NXLQ�HVLPHUNLNVL�VWUDWHJL�
VHOOD� WXRWWDYXXVPLWWDULOOD��(UR�GLDJQRVWLVLLQ�MD�VWUDWHJLVLLQ�PLWWDUHLKLQ��.DS�
ODQ�� 1RUWRQ� ������ WXOHH� \PPlUUHWWlYlNVL�� NXQ� DMDWHOODDQ� NXXPHHQ�PLWWDD�
PLVWD�� ,KPLVHQ� UXXPLLQOlPS|� YDLKWHOHH� OXRQWDLVHVWL� WLHW\LVVl� UDMRLVVD� HLNl�
QlPl�PXXWRNVHW�WHH�LKPLVWl�VHQ�WHUYHHPPlNVL��.XQ�SRLNNHDPD�RQ�ULLWWlYlQ�
VXXUL�� UXXPLLQOlPS|�RVRLWWDD�� HWWl� LKPLQHQ�RQ� VDLUDV��6HQ� VLMDDQ� VWUDWHJLVHW�
PLWWDULW�Nl\WWl\W\YlW�WRLVLQ��QLLVVl�SLHQLNLQ�SDUDQQXV�YRL�NHUWRD�PHUNLWWlYlV�
Wl� WXORNVHVWD� WDL� VDDYXWXNVHVWD�� MRQND� HWHHQ� RUJDQLVDDWLR� YRL� XXUDVWDD� SLW�
NllQ��
� $VLDNDVW\\W\YlLV\\GHQ� PLWWDDPLVHOOD� RQ� QlLQ� ROOHQ� PHUNLW\VWl� HQQHQ�
PXXWD�W\\W\PlWW|P\\GHQ�SDLNDOOLVWDPLVHVVD��NRVND�W\\W\PlWW|P\\V�HL�HGLV�
Wl�YDLNXWWDYXXWWD��$VLDNDVW\\W\YlLV\\GHQ�PLWWDDPLQHQ�WXOLVL�ROOD�RVD�RUJDQL�
VDDWLRQ�QRUPDDOLD�WRLVWXYDD�WRLPLQWDD�LOPDQ��HWWl�VLLKHQ�XKUDWDDQ�PHUNLWWlYLl�
UHVXUVVHMD�� 2Q� MRVNXV� VXRUDVWDDQ� UHVXUVVLHQ� WXKODDPLVWD�� NXQ� DVLDNDVW\\W\�
YlLV\\WWl�PLWDWDDQ�PDVVLLYLVHVWL�MD�PRQLPXWNDLVLOOD�ORPDNNHLOOD�MD�NXLWHQNLQ�
NDXWWD�PDDSDOORQ�� OlKHV�SDOYHOXVWD�ULLSSXPDWWD�VDDGDDQ�DVLDNDVW\\W\YlLV\\�
GHQ�NHVNLDUYRNVL� ���� �� ���� DVWHLNROOD� ����� ,KPLVHW� RYDW� SDOYHOXLKLQ�\OHHQVl�
K\YLQ�W\\W\YlLVLl��MRV�KHLWl�NRKGHOODDQ�DVLDOOLVHVWL�MD�\VWlYlOOLVHVWL��
� $VLDNDVNHVNHLVHQ� ODDGXQ� UDWNDLVHYD� WHNLMl�� RQ� V\VWHPDDWWLQHQ� MD� PRQL�
SXROLQHQ�DVLDNDVSDODXWWHHQ�NHUllPLQHQ��6H�DVLDNDVSDODXWH��MRWD�VDDGDDQ�RVD�
QD� DUMHQ� WRLPLQWDD�� RQ� SllVllQW|LVHVWL� SDOMRQ� WlVPlOOLVHPSll� NXLQ� DVLDNDV�
N\VHO\LVWl� VDDWDYD� SDODXWH�� /LVlNVL� OXRQWDLQHQ� DVLDNDVSDODXWH� RQ� SllRVLQ�
UHDDOLDLNDLVWD��MD�UHVSRQVLLYLV\\V�VLOOH�RQ�NHVNHLQHQ�ODDWXWHNLMl��
� 9LLPHLQHQ�SDOYHOXMHQ�ODDGXQ�PXRWR�QHOMlVWl�HOL�WRLPLQWDNHVNHLQHQ��WXRWH��
WDL� VXXQQLWWHOXNHVNHLQHQ� ODDWX�RQ�VRVLDDOLYLUDVWRQ�VXXULQ�KDDVWH��6RVLDDOLYL�
UDVWRQ� SDOYHOXMHQ� NXYDDPLVHQ� MD� WXRWWHLVWDPLVHQ� SURVHVVLQ� HQVLPPlLVHVVl�
YDLKHHVVD�RQ�NXYDWWX�NDLNNL�PHLGlQ�SDOYHOXPPH�QLLGHQ�NHVNHLVLPSLHQ�HOH�
PHQWWLHQ�NDXWWD��NHQHOOH��PLWHQ��SURVHVVL�� MD�PLWl��SllPllUl���.XQ�Q\W�SDO�
YHOXMHQ�YDLNXWWDYXXV�RQ�XXGHVVD�VWUDWHJLDVVD�NHVNHLQHQ�HOHPHQWWL��NXVVDNLQ�
SDOYHOXVVD�WXOLVL�N\HWl�\NVLO|LPllQ��PLWNl�SURVHVVLQ�YDLKHHW�RYDW�YlOWWlPlW�
W|PLl�WDYRLWHOWDYDQ�DVLDNDVPXXWRNVHQ�V\QW\PLVHNVL�MD�PLQNlODLVLD�ODDWXYDD�
WLPXNVLD�QlLOWl�SURVHVVLQ�\GLQ�NRKGLOWD�HGHOO\WHWllQ��-XXUL�WlVWl�RQ�N\V\P\V�
WRLPLQWDNHVNHLVHVVl�ODDGXVVD��
� (VLPHUNNL�YRL�NXYDWD�DVLDD��7RLPHHQWXORWXHVVD�Nl\WHWWLLQ�NHVNHLVHQl�ODD�
WXNULWHHULQl�DLNRLQDDQ�NODVVLVWD�SURVHVVLQ�RPLQDLVXXWWD�HOL�MRQRWXVDLNDD��.XQ�
DOHWWLLQ�NLLQQLWWll�KXRPLRWD�SDOYHOXQ�YDLNXWWDYXXWHHQ��WRGHWWLLQ��HWWl�VRVLDDOL�
W\|QWHNLM|LGHQ�W\|SDQRVWD�SLWlLVL�VXXQQDWD�HULW\LVHVWL�VRVLDDOLW\|Q��DVLDNNDL�
VLLQ��1lLQ�DORLWHWWLLQ�$VLDNDVOLQMD�������KDQNH��6LLQl�NHVNHLVHQl�DMDWXNVHQD�
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ROL��HWWl�VRVLDDOLW\|QWHNLM|LGHQ�W\|Q�YDLNXWWDYXXV�NRKGHQWXX�RLNHLQ��MRV�PHU�
NLWWlYl� RVD� DVLDNNDLVWD� VLLUW\\� NLUMDOOLVHHQ� WRLPHHQWXORWXNLNlVLWWHO\\Q��1lLQ�
ROOHQ� ODDWXNULWHHULNVL� �MD� WXORVWDYRLWWHHNVL��DVHWHWWLLQ�NLUMDOOLVWHQ�KDNHPXVWHQ�
PllUl��3LDQ�KXRPDWWLLQ�NXLWHQNLQ��HWWl�VXXQQLWHOPDOOLQHQ�VRVLDDOLW\|�HL�NHKL�
W\�SHONlVWllQ�VLOOl��HWWl�VHQ� WHNHPLVHOOH�UDLYDWDDQ� WLODD��1lLQ�ROOHQ� ODDWXNUL�
WHHULNVL�DVHWHWWLLQ�DVLDNNDDQ�NDQVVD�WHKW\MHQ�VRVLDDOLW\|Q�VXXQQLWHOPLHQ�Pll�
Ul��1\W�ROHPPH�WLODQWHHVVD��MRVVD�\NVL�VXXQQLWHOPDOOLVHQ�VRVLDDOLW\|Q�HGHOO\�
W\V�WRWHXWXX��HOL�VXXQQLWHOPLD�WHKGllQ�VXKWHHOOLVHQ�SDOMRQ��.XLWHQNDDQ�WlPl�
ODDWXNULWHHUL�HL�ROH�ULLWWlYl�NULWHHUL�YDLNXWWDYDOOH�VRVLDDOLW\|OOH��YDDQ�ODDWXNUL�
WHHULNVL� WXOLVL� DVHWWDD� VXXQQLWHOPLHQ� RPLQDLVXXGHW� HLNl� YDLQ� QLLGHQ� PllUl��
.XLWHQNLQ� WlOODLQHQ�SURVHVVLQ� ODDWXNULWHHUL� HL�ROLVL�YDUVLQDLQHQ�YDLNXWWDYXXV�
WDL� DVLDNDVPXXWRNVHQ�PLWWDUL�� YDLNND� ROLVLNLQ�PXXWRNVHQ�PDKGROOLVWDPLVHQ�
PLWWDUL�HOL�SHUIRUPDQFH�GULYHU��
�
�

�
7DXOXNNR����/DDGXQ�VHXUDQWD�MD�PLWWDDPLQHQ�
�
�
�
�

7DXOXNNR����/DDGXQ�VHXUDQWD�MD�PLWWDDPLQHQ�
�
���/$$'81�7$5.$67$86�-$�/$$78-b5-(67(/0b�
D��/DDGXQ�WDUNDVWXV�
3llPllUl��YLUKHHWW|P\\V�
9lOLQHHW��PXXWRNVHQKDNX��DVLDNDVDVLDPLHV�
�
E��/DDWXMlUMHVWHOPl�
3llPllUl��ODDGXQ�NRNRQDLVKDOOLQWD�\NVLN|LVVl��WXORNVHOOLVXXGHQ�
DUYLRLQWL�
9lOLQHHW��ODDWXNlVLNLUMD��W\|K\YLQYRLQWLPLWWDXV��\OLSRUPHVWDULQ�
ODDWXSDONLQWR��XXVLWWX�ODDWXNlVLNLUMD�
�
���$6,$.$6/$$78�-$�72,0,17$.(6.(,1(1�/$$78�
D��$VLDNDVODDWX�
3llPllUl��DVLDNNDDQ�RGRWXNVLLQ�MD�WDUSHLVLLQ�YDVWDDPLQHQ�
9lOLQHHW��DVLDNDVN\VHO\�MD�PRQLSXROLQHQ�SDODXWH�
�
E�7RLPLQWDNHVNHLQHQ�ODDWX�
3llPllUl��DLNDDQVDDPLQHQ��PLWl�MD�PLWHQ�WRLPLPPH��
9lOLQHHW��3URVHVVLQ�PllULWWHO\�MD�KDOOLQWD�
�
�



���

����$VLDNDVPXXWRV��
�
6RVLDDOLYLUDVWRQ� YDLNXWWDYXXGHQ� KDOWXXQRWRQ� YlOWWlPlW|Q� HKWR� RQ�� HWWl�
DODPPH� WXRWWDD� NRQNUHHWWLVWD� MD� OXRWHWWDYDD� VHXUDQWDWLHWRD� V\VWHPDDWWLVHVWL�
DVLDNNDLGHQ�K\YLQYRLQQLQ�PXXWRNVHVWD��,OPDQ�WlWl�WLHWRD�HPPH�WLHGl�WRLPLQ�
WDPPH� WRVLDOOLVWD� YDLNXWWDYXXWWD�� HPPHNl� YRL� VDDYXWWDD� VWUDWHJLDVLD� WDYRLW�
WHLWDPPH���
� 2QJHOPD� WLODQWHHVVD� RQ�� HWWl� SDOMRQ� NRQNUHHWWLVWD� SLWll� WDSDKWXD� HQQHQ�
NXLQ� WlWl� PXXWRVWLHWRD� YRLGDDQ� UXYHWD� WXRWWDPDDQ�� 9DLNXWWDYXXWWD� HL� YRL�
VDDGD�KDOWXXQ�SHONlVWllQ� WlWl�VHXUDQWDWLHWRD� WXRWWDPDOOD�� �YDDQ�SDOMRQ�SLWll�
WDSDKWXD�VHQ�OLVlNVL�MD�MlONHHQ��
�
�
.HHS�LW�VLPSOH��
�
&ROLQ�5REVRQLQ�NHVNHLQHQ�QHXYR�NLUMDVVDDQ�.l\WlQQ|Q�DUYLRLQQLQ�SHUXVWHHW�
������� RQ�� HWWl� DUYLRLQWL� RQQLVWXX� SDUKDLWHQ�� NXQ� VLLWl� HL� WHKGl� OLLDQ�PRQL�
PXWNDLVWD��7lWl�RKMHWWD�\ULWlQ�VRYHOWDD�Q\W�VHXUDDYDDQ�WLLYLVW\NVHHQ��7lPlQ�
VHOYLW\NVHQ� YDUVLQDLVHQD� WDXVWDQD� RQ�� NXLQND� YDLNXWWDYXXGHQ� DUYLRLQWL� RWH�
WDDQ�KDOWXXQ��������LKPLVHQ�RUJDQLVDDWLRVVD��9DUVLQDLQHQ�N\V\P\V�RQ�PR�
QLPXWNDLQHQ��0XWWD�Q\W�\NVLQNHUWDLVWDPPH�DVLRLWD�MD�XQRKGDPPH�RUJDQLVDD�
WLRQ��
� 9DLNND�6XRPHVVD�ROLVL�\NVL�DLQRD�DPPDWWLODLQHQ�� MRND�KDOXDD�WHKGl�DP�
PDWLOOLVHQ� Nl\WlQQ|Q� DUYLRLQWLD� RVDQD� DPPDWLOOLVWD� WRLPLQWDDQVD�� RQ� WlPl�
PDKGROOLVWD�� �0LWNl�RYDW�YlKLPPlLVHGHOO\W\NVHW� VLOOH��HWWl� WlPl�\NVLQlLQHQ�
VDPXUDL�N\NHQHH�VHOYLWWlPllQ�WRLPLQWDQVD�YDLNXWWDYXXGHQ"�
� (QVLQQlNLQ� MD� NDLNNHLQ� WlUNHLPSlQl� HGHOO\W\NVHQl� RQ�� HWWl� KlQHQ� SLWll�
WHKGl�LWVHOOHHQ�VHOYlNVL��PLNVL�KlQ�KDOXDD�DUYLRLGD�DPPDWLOOLVWD�WRLPLQWDDQ�
VD��6H��RQQLVWXXNR�KlQ� VHOYLWWlPllQ� ULLWWlYlQ� OXRWHWWDYDVWL� WRLPLQWDQVD�YDL�
NXWWDYXXGHQ�YDL�HL��RQ�NLLQQL� WlVWl�YDVWDXNVHVWD��0LNlOL�KlQ� WLHWll��HWWl�Kl�
QHQ�WRLPLQWDQVD�RQ�YDLNXWWDYDD�MD�KDOXDD�WlPlQ�YDLQ�RVRLWWDD�PXLOOH��KlQ�HL�
YRL�RQQLVWXD�WHKWlYlVVllQ��7DL�WDUNHPPLQ�VDQRWWXQD�KlQ�N\OOl�YRL�WHRULDVVD�
RQQLVWXD�� PLNlOL� KlQHOOl� RQ� KDOOXVVDDQ� WlVVl� NXYDWWDYD� PHQHWHOPl� MD� KlQ�
QRXGDWWDD�VLWl�UHKHOOLVHVWL�MD�MRKGRQPXNDLVHVWL��0XWWD�NRVND�WlVVl�RQ�WDUNRL�
WXV�ROOD�UHDOLVWL��RQ�HULWWlLQ�HSlWRGHQQlN|LVWl��HWWl�PHQHWHOPl�RQ�KlQHOOl�KDO�
OXVVDDQ� WDL� HWWl� VLWl� VRYHOWDD� UHKHOOLVHVWL�� MRKGRQPXNDLVHVWL� �VLLV� HL� YDOL�
NRLYDVWL��MD�LWVHOOHHQ�NULLWWLVHVWL��PLNlOL�KlQ�YDLQ�KDOXDD�GHPRQVWURLGD�HQQD�
NROWD�WLHWlPlQVl�ORSSXWXORNVHQ��7RLVLQ�VDQRHQ�\NVLQlLQHQ�VDPXUDL�WDUYLWVHH�
DLGRQ� WXWNLYDQ� DVHQWHHQ�� LWVHNULLWWLVHQ�� UHKHOOLVHQ� MD� MRKGRQPXNDLVHQ� KDOXQ�
WLHWll��PLWHQ�DVLDW�RYDW�WRGHOOLVXXGHVVD��0XWWD�HL�ULLWl��HWWl�KlQ�KDOXDD�WLHWll��
RQNR�KlQHQ�WRLPLQWDQVD�YDLNXWWDYDD��2OLVL�VXRWDYDD��HWWl�KlQ�KDOXDLVL�WLHWll�
PLOODLQHQ� WRLPLQWD� RQ� YDLNXWWDYDD�NHLGHQ� RVDOWD� MD�PLVVl�PllULQ��+lQ� VLLV�
\PPlUWll��HWWl�YDLNXWWDYXXV�HL�ROH�WRLPLQQDQ�S\V\Yl�RPLQDLVXXV�YDDQ�VXK�
GH��MRND�PllUl\W\\�VHQ�PXNDDQ�PLKLQ�S\ULWllQ�MD�PLOODLVHVVD�WLODQWHHVVD��
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� 7RLVHNVL�VDPXUDLOODPPH�SLWlLVL�ROOD� MRQNLQODLQHQ�NlVLW\V�VLLWl��PLWHQ�YDL�
NXWWDYXXV�V\QW\\��7lPl�RQ�SDOMRQ�YDDGLWWX��PXWWD�KlQHQ�HL�WDUYLWVH�ROOD�NDX�
VDDOLVXKWHHQ� Q\DQVVHLKLQ� SHUHKW\Q\W� ILORVRIL�� 5LLWWll�� NXQ� KlQ� \PPlUWll�
RPDQ�DPPDWLOOLVHQ�WRLPLQWDQVD�VXKWHHQ�DVLDNNDDQ�HOlPlQWLODQWHHQ�PXXWRN�
VHHQ��7RLYRWWDYDVWL�KlQ�HL�DMDWWHOH��HWWl�KlQHQ�WRLPLQQDVWDDQ�VHXUDD�YDLNXWXV�
HOL�HWWl�NXQ�KlQ�DQWDD�SDOYHOXD� MD�DVLDNDV�VLWl�VDD�� WXORNVHQD�RQ�PXXWRV� WDL�
YDLNXWXV�� 7lVVl� HL� ROH� N\V\P\V� RLNHDRSSLVXXGHVWD� YDDQ� VLLWl�� HWWl� KlQHQ�
DMDWWHOXWDSDQVD� PXXWRNVHQ� PHNDQLVPLVWD� MRKWDD� KlQHW� NHUllPllQ� WLHW\Q�
W\\SSLVWl�KDYDLQWRDLQHLVWRD��-RV�KlQ�VLLV�DMDWWHOHH��HWWl�WLHWW\�WRLPLQWD�WDL�LQ�
WHUYHQWLR� [L� RQ� V\\Ql� WLHW\QODLVHHQ� DVLDNDVWLODQWHHQ� PXXWRNVHHQ� ∆$7� KlQ�
NHUll� DLQHLVWRD� LQWHUYHQWLRLVWD� MD� DVLDNDVPXXWRNVLVWD�� .DQVDLQYlOLVHQ� DUYL�
RLQWLWXWNLPXNVHQ� SHUXVWHHOOD� WLHGlPPH� NXLWHQNLQ�� HWWl� SHONlVWllQ� WlOOl� DL�
QHLVWROOD�WDL�QlLOOl�PXXWWXMLOOD�KlQ�HL�N\NHQH�RVRLWWDPDDQ�YDLNXWWDYXXWWD�HLNl�
N\NHQH�YDOLWVHPDDQ�YDLNXWWDYLD� LQWHUYHQWLRLWD� MD�\PPlUWlPllQ��PLNVL� MRNX�
LQWHUYHQWLR�RQ�YDLNXWWDYD�MD�MRNX�WRLQHQ�HL�ROH��7DL�DLQDNDDQ�\NVLQlLQHQ�VD�
PXUDLPPH�HL�WlKlQ�N\NHQH�RPDQD�HOLQDLNDQDDQ��NRVND�KlQ�HL�\NVLQ�N\NHQH�
NHUllPllQ�ULLWWlYlQ�VXXUWD�DLQHLVWRD��-D�YDLNND�KlQ�ROLVL�HULWWlLQ� WHKRNDV� MD�
HULODLVWHQ�LQWHUYHQWLRLGHQ�WXKDWWDLWXUL�MD�S\VW\LVL�ULLWWlYlQ�VXXUHOOD�DLQHLVWROOD�
VDQRPDDQ�MRWDLQ�HUL�LQWHUYHQWLRLGHQ�YDLNXWWDYXXGHVWD��KlQ�HL�LWVH�WlOOl�DLQHLV�
WROOD� �VLLV� WLHGROOD� LQWHUYHQWLRVWD� MD� WLHGROOD� DVLDNDVPXXWRNVHVWD�� NRVNDDQ�
VDLVL�YDVWDXVWD�N\V\P\NVHHQ�PLNVL� WLHWW\� LQWHUYHQWLR�ROL�YDLNXWWDYDPSL�NXLQ�
WRLQHQ��
� 0XWWD�VDPXUDLPPH�WLHWll��HWWl�DVLDNNDDQ�K\YLQYRLQQLVVD�WDL�HOlPlQWLODQ�
WHHVVD� WDSDKWXYD� PXXWRV� UDNHQWXX� QLLQ�� HWWl� KlQ� YRL� ROOD� HGHVDXWWDPDVVD�
\KWHLVHOOl� LQWHUYHQWLROOD� WLHW\VVl� WLODQWHHVVD� ROHYDQ� DVLDNNDDQ� RPLD�� MXXUL�
VLLQl� WLODQWHHVVD� ROHQQDLVWHQ� PXXWRVYRLPLHQ� WRLPLQWDD�� MRWWD� DVLDNNDDQ� LW�
VHQVl�WDYRLWWHOHPD�PXXWRV�WDSDKWXLVL��.XQ�KlQ�WlPlQ�\PPlUWll��KlQ�HL�NH�
Ull�YDLQ�PDKGROOLVLPPDQ�OXRWHWWDYDD�DLQHLVWRD� WRWHXWXQHHVWD� LQWHUYHQWLRVWD�
MD�WRWHXWXQHHVWD�DVLDNDVPXXWRNVHVWD�YDDQ�P\|V�DVLDNNDDQ�WLODQWHHVWD��DVHWH�
WXVWD�WDYRLWWHHVWD�MD�SRWHQWLDDOLVLVWD�PXXWRVYRLPLVWD��1lLQ�WRWHXWXYDW�YDLNXW�
WDYXXGHQ�DUYLRLQQLQ�WRLQHQ��NROPDV��QHOMlV��YLLGHQ�MD�NXXGHV�HKWR��\PPlUU\V�
PXXWRNVHQ� OXRQWHHVWD�� GRNXPHQWRLWX� DVLDNDVWLODQWHHQ� PXXWRV�� WRWHXWXQHHW�
LQWHUYHQWLRW�� DVLDNNDDQ� HOlPlQWLODQQH� ODDMDVWL� HOL� NRQWHNVWL� MD� WRWHXWXQHHW�
PXXWRVYRLPDW��
� 6HLWVHPlV�HGHOO\W\V�YDLNXWWDYXXGHQ�WLHWlPLVHOOH�RQ��HWWl�NHUW\Yll�DLQHLV�
WRD�DQDO\VRLGDDQ�YDLNXWWDYXXGHQ�RVRLWWDPLVHNVL�MD�WlPl�WLHWR�MRKWDD�WRLPLQ�
QDQ�PXXWRNVLLQ��0LNlOL�WlPl�\NVLWWlLQHQ�NXYLWHOWX�W\|QWHNLMl�HOL�PHQQHLV\\�
GHVVl�� KlQ� VDDWWRL� MRVVDLQ� PllULQ� VDDGD� VHOYLOOH� WRLPLQQDQ� YDLNXWWDYXXWWD�
Nl\PlOOl� OlSL� DLQHLVWRDDQ�� 7lOO|LQ� KlQ� SllDVLDVVD� NlYL� OlSL� \KGHVVl� DVLDN�
NDDQ�NDQVVD�WRWHXWXQXWWD�PXXWRVWD�NXYDDYDD�DLQHLVWRD�MD�KH�WHNLYlW�VLLWl�MRK�
WRSllW|NVLl� WXOHYDD� WRLPLQWDD�DMDWHOOHQ�� �0XWWD� MRV�\NVLQlLQHQ�VDPXUDL�HOll�
WlQl�SlLYlQl��KlQHQ�HHWWLQHQ�YHOYROOLVXXWHQVD�RQ�K\|G\QWll� WLHWRMHQNlVLWWH�
O\RKMHOPLHQ� PDKGROOLVXXNVLD� HPSLLULVHVWL� MD� WLHWHHOOLVHVWL� SlWHYlQ� YDLNXWWD�
YXXGHQ�RVRLWWDPLVHNVL��7lPl�RQ�WXOOXW�PDKGROOLVHNVL�YDVWD�YLLPHLVHQ�YLLGHQ�
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YXRGHQ�DLNDQD�PDDLOPDVVD��7LHWRMlUMHVWHOPlW�RYDW�PDKGROOLVWDQHHW�WlPlQ����
YXRWWD��PXWWD� WDSDXVNRKWDLVHQ�UHDOLVWLVHQ�DUYLRLQQLQ�NHKLWW\PLQHQ�YDVWD�YLL�
PHLVHW�YLLVL�YXRWWD��-RND�WDSDXNVHVVD�NXQ�VDPXUDLPPH�K\|G\QWll�ODDGXOOLV�
WHQ�WDL�NYDQWLWDWLLYLVWHQ�DLQHLVWRMHQ�NlVLWWHO\\Q�NHKLWHWW\Ml�WLHWRNRQHRKMHOPLD��
KlQ�VDD�WLHWll�PLNl�WRLPLL��NHQHQ�RVDOWD��PLVVl�WLODQWHHVVD�MD�PLOODLVLQ�WXORN�
VLQ�����
� -D�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�HL�ROH�PXXVWD�N\V\P\V�NXLQ�YDLKHLGHQ�����
WRWHXWWDPLVHVWD��9DLKHLVWD�NDNVL�NRVNL�\PPlUWlPLVWl�MD�ORSXW�WRLPLQWDD��bO\�
NlV�RUJDQLVDDWLR�HL�ROH�VHOODLQHQ��MRND�WLHWll�SDOMRQ�MD�\PPlUWll�SDOMRQ��YDDQ�
VHOODLQHQ� MRND� Nl\WWll� WLHWRDDQ� MD� \PPlUU\VWllQ� HOL� WRLPLL�� <PPlUU\NVHQ�
PllUll�MD�ODDWXD�RQ�MlUNHYll�VHXUDWD�WRWHXWXQHHQ�WRLPLQQDQ�SHUXVWHHOOD��1lLQ�
ROOHQ�NHVNHLVLl�YDLNXWWDYXXGHQ�NDQQDOWD�RYDW�WRLPLQQDQ�YDLKHHW��-D�NDLNNHLQ�
WlUNHLQ�SHUXVWD�YDLNXWWDYXXGHQ�DUYLRLQQLOOH�RQ�VH��PLQNlODLVWD�VHXUDQWDWLHWRD�
NHUllPPH�DVLDNNDLGHQ�WLODQWHLGHQ��RQJHOPLHQ�WDL�K\YLQYRLQQLQ�PXXWRNVHVWD���

�������������������������������������������������
��7lKlQ�RQ�OLVlWWlYl�YDNDYD�KXRPDXWXV�6XRPHVVD�LQQROOD�WHKWlYlVWl�DVLDNDVWLHWRMlUMHVWHOPL�
HQ� NHKLWWlPLVHVWl��9DLNND� QlLGHQ� MlUMHVWHOPLHQ� NHKLWWlPLVHHQ� XKUDWDDQ� VXXULDNLQ� VXPPLD��
RQ�MllQ\W�OlKHV�Wl\VLQ�KXRPLRLPDWWD��PLOODLVLD�WLODVWROOLVHQ�DLQHLVWRQ�DQDO\\VLRPLQDLVXXNVLD�
QlLKLQ�MlUMHVWHOPLLQ�OLLWHWllQ��9DLNND�MlUMHVWHOPlPPH�RYDW�XXVLD��KLHQRMD�MD�NDOOLLWD��QH�WXRW�
WDYDW�SllVllQW|LVHVWL�K\YLQ�SULPLWLLYLVWl�WLODVWROOLVWD�DLQHLVWRD��9DLNXWWDYXXGHQ�RVRLWWDPLQHQ�
HGHOO\WWll� NXLWHQNLQ� K\YLQNLQ� PRQLPXWNDLVLD� MD� MRXVWDYLD� WLODVWROOLVLD� DQDO\\VHMl�� MRLVWD�
Nl\WlQQ|Q� DPPDWWLODLVHQ� HL� WDUYLWVH� \PPlUWll� VHQ� HQHPSll�� KlQHQ� Nl\W|VVllQ� WXOHH� ROOD�
DQDO\\VLQ�WXORNVHW��
+HOVLQJLVVl� V\NV\OOl������DONDQHHQ�VRVLDDOLW\|Q� UHDOLVWLVHQ� WDSDXVNRKWDLVHQ�DUYLRLQWLKDQN�
NHHQ� SHUXVHGHOO\W\V� RQ�� HWWl� V\QW\Yll� DLQHLVWRD� DQDO\VRLGDDQ� UDVNDLPPDOOD� PDKGROOLVLOOD�
WLODVWRWLHWHHOOLVLOOl� PHQHWHOPLOOl�� 0XWWD� WlWl� W\|Wl� HLYlW� WHH� Nl\WlQQ|Q� DPPDWWLODLVHW�� KH�
K\|G\QWlYlW� YDLQ� V\QW\YlQ� DQDO\\VLQ� WXORNVHW� W\|VVllQ� HOL� WLHGRQ�PLNl� RQ� YDLNXWWDYDD� MD�
NHLGHQ�RVDOWD��
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�
7DXOXNNR����1\N\LVHQ�NDQVDLQYlOLVHQ�DUYLRLQWLWLHWHHQ�PXNDDQ�WDSDXVNRKWDL�
VHVVD�DPPDWLOOLVHVVD�Nl\WlQQ|VVl�RQ�V\VWHPDDWWLVHVWL�WRWHXGXWWDYD�VHXUDDYDW�
DVLDW��MRWWD�YDLNXWWDYXXV�YRLWDLVLLQ�WLHWll�
�
�
0XXWRVPLWWDULW�
�
+\YLQYRLQQLQ� OLVllQW\PLVHQ� MD� RQJHOPDQ� OLHYHQW\PLVHQ� PLWWDDPLQHQ� RQ�
\NVLQNHUWDLVWD��PLWDWDDQ�PLNl�RQ�PXXWWXQXW��-RLGHQNLQ�PLHOHVWl�HKNlLVHYlQ�
WRLPLQQDQ�WXORNVLD�HL�YRL�PLWDWD�PXXWRVPLWWDULOOD��(KNlLVWlHVVlKlQ�S\ULWllQ�
VLLKHQ��HWWl�MRWDLQ�HL�WDSDKWXLVL��0XWWD�WlPl�SHUXVWXX�YllULQNlVLW\NVHHQ��7R�
VLDVLDVVD� HKNlLVHYlQ� WRLPLQQDQ� WXORNVLD� VHOYLWHWWlHVVl� WXOHH� PLWDWD� NDKWD�
DVLDD�� HQVLQQlNLQ� VLWl�� HWWl� HKNlLVWlYll� DVLDD� HL� WDSDKWXQXW� MD� WRLVHNVL� VLWl��
PLNl�PXXWWXL�MD�MRND�PDKGROOLVWL�VHQ��HWWl�HKNlLVWlYl�DVLD�HL�WDSDKWXQXW��3H�
ULDDWWHHOWDDQ� QlPl� DVLDW� HLYlW� NXLWHQNDDQ� SRLNNHD� PLWHQNllQ� WRLVLVWDDQ��
5LLSSXPDWWD� VLLWl� S\ULWllQN|� HKNlLVHPllQ�� OLVllPllQ� WDL� YlKHQWlPllQ� MR�
WDLQ��NDLNNL�SHUXVWXX�ROHWXNVLLQ�VLLWl��HWWl� WLHW\VVl� WLODQWHHVVD� WLHW\W�PDKGRO�
OLVWDYDW�PXXWRVYRLPDW�DLNDDQVDDYDW�PXXWRVWD���

7DXOXNNR����1\N\LVHQ�NDQVDLQYlOLVHQ�DUYLRLQWLWLHWHHQ�PXNDDQ�WD�
SDXVNRKWDLVHVVD�DPPDWLOOLVHVVD�Nl\WlQQ|VVl�RQ�V\VWHPDDWWLVHVWL�
WRWHXGXWWDYD�VHXUDDYDW�DVLDW��MRWWD�YDLNXWWDYXXV�YRLWDLVLLQ�WLHWll�
�
���2Q�WLHGHWWlYl��PLNVL�YDLNXWWDYXXGHQ�DUYLRLQWLD�WHKGllQ��
�
���2Q�\PPlUUHWWlYl��PLWHQ�PXXWRV�DVLDNDVW\|VVl�V\QW\\��HOL�RQ�\PPlU�
UHWWlYl�V\\��MD�VHXUDXVVXKWHLWD���
�
���2Q�WXRWHWWDYD�WLHWRD�DVLDNNDDQ�WLODQWHHVWD��WHKWlYl�NDWWDYD�WLODQQHDUYLR�
�NRQWHNVWL���
�
���2Q�WXRWHWWDYD�WLHWRD�PXXWRVWD�HGLVWlYLVWl�MD�HKNlLVHYLVWl�YRLPLVWD�DVL�
DNNDDQ�HOlPlVVl��PHNDQLVPL����
�
���2Q�WXRWHWWDYD�WLHWRD�\KGHVVl�VRYLWXLVWD��WDYRLWWHHOOLVLVWD�MD�WRWHXWXQHLVWD�
LQWHUYHQWLRLVWD�WDL�WRLPLQQDVWD��
�
���2Q�WXRWHWWDYD�WLHWRD�WDSDKWXQHHVWD�DVLDNNDDQ�WLODQWHHQ�PXXWRNVHVWD��
�
���2Q�RVDWWDYD�K\|G\QWll�V\QW\Q\WWl� LQIRUPDDWLRWD�YDLNXWWDYXXGHQ�WLHWl�
PLVHNVL�MD�WRLPLQQDQ�PXXWWDPLVHNVL��
�



���

� 0XXWRNVHQ�PLWWDDPLQHQ�PHUNLWVHH��HWWl�YHUWDDPPH�NDKWHQD�HUL�DMDQNRK�
WDQD� WHKW\l� KDYDLQWRD� WRGHOOLVXXGHVWD� NHVNHQllQ� MD� QlLGHQ� HUR� RQ�PXXWRV��
9DLNXWWDYXXGHQ�DUYLRLQQLVVD� WlWl�PLWWDULD�RQ�Nl\WHWWlYl�NDWWDYDVWL� MD� V\VWH�
PDDWWLVHVWL��(OL�VLWl�RQ�Nl\WHWWlYl�NDLNLVVD�VDPDDQ�U\KPllQ�NXXOXYLVVD�WDSD�
XNVLVVD� MD� PLWWDDPLVWD� RQ� WRLVWHWWDYD� VDPDVVD� PXRGRVVD� HUL� DMDQ� KHWNLOOl��
7lPlQ�WDUNRLWXNVHQD�RQ�PDKGROOLVWDD�YHUWDLOX�HUL�DMDQKHWNLHQ�MD�HUL� WDSDXV�
WHQ�WDL�WLODQWHLGHQ�YlOLOOl���
�
�
2OHPDVVD�ROHYDW�V\VWHPDDWWLVHW� MD�NDWWDYDW�PXXWRVPLWWDULW�� MRWND�SLWll�YDLQ�
KDYDLWD�
�
7HHPPH�MR�Q\N\LVLQ�OXNHPDWWRPDQ�PllUlQ�OXRWHWWDYLD�V\VWHPDDWWLVLD�MD�NDW�
WDYLD� KDYDLQWRMD�� MRLWD� RQ� PDKGROOLVWD� Nl\WWll� PXXWRVPLWWDUHLQD�� 7lVVl� RQ�
PDKGRWRQWD�Nl\Gl�OlSL�NDLNNLD�PDKGROOLVLD�PXXWRVPLWWDUHLWD�� MRLWD�VRVLDDOL�
YLUDVWRVVD� RQ�� PXWWD� MRLWD� YDLQ� HL� Nl\WHWl� VLLQl� WDUNRLWXNVHVVD�� .LLQQLWlQ�
KXRPLRWD�YDLQ�MRLKLQNLQ�HVLPHUNNHLKLQ��
� 9DQKXVSDOYHOXLVVD� Nl\WHWllQ� V\VWHPDDWWLVHVWL� \NVLWWlLVHQ� YDQKXNVHQ� WRL�
PLQWDN\N\l�PLWWDDYDD�5DYD�LQGHNVLl�� � ,OPHLVHVWL�N\VHLQHQ�PLWWDUL�HL�PLWWDD�
NDLNNLD�WRLPLQWDN\Y\Q�XORWWXYXXNVLD��PXWWD�WlPl�HL�ROH�Q\W�NHVNHLVWl��2OHQ�
QDLVWD� RQ�� HWWl� NXQ� PHLOOl� RQ� VllQQ|OOLVHVVl� Nl\W|VVl� YDQKXNVHQ� I\\VLVWl�
WRLPLQWDN\N\l�PLWWDDYD�LQGLNDDWWRUL��NDGRWDPPH�MDWNXYDVWL�DUYRNDVWD�WLHWRD�
YDLNXWWDYXXGHVWD�� NXQ�HPPH�ROH� MlUMHVWlQHHW� WlWl� WLHWRD�QLLQ�� HWWl� VLWl�YRLVL�
K\|G\QWll� YDLNXWWDYXXGHQ� DUYLRLQQLVVD�� 5DYD�LQGHNVLl� Nl\WHWllQ� \PPlU�
WllNVHQL�SllDVLDVVD�SHUXVWHOXQD�\NVLWWlLVLOOH�WRLPHQSLWHLOOH�MD�VLWWHQ�VLWl�Nl\�
WHWllQ� YLUDVWRWDVROOD� SRLNNLOHLNNDXVWLHWRQD� HUL� SDOYHOXMHQ� Nl\WWlMLHQ� WRLPLQ�
WDN\Y\Q� NHVNLPllUlLVHVWl� WDVRVWD��1lPl� Nl\WW|WDUNRLWXNVHW� RYDW� Wl\VLQ� K\�
YlNV\WWlYLl�� PXWWD� NDLNNHLQ� WlUNHLQWl� ROLVL� WXRWWDD� WLHWRD� YDLNXWWDYXXGHVWD��
7lPl�HGHOO\WWlLVL��HWWl�5DYD�LQGHNVLQ� WXORNVHW� WDOOHQQHWWDLVLLQ� WDSDXVNRKWDL�
VHNVL� DLNDVDUMDNVL� WLHGRVWRRQ�� MRVVD� ROLVL� LQGHNVLQ� OLVlNVL� WLHGRW� DVLDNNDDQ�
SDOYHOXLVWD�MD�VHNl�YDOLNRLPD�KlQHQ�WLODQWHHVHHQVD�OLLWW\YLl�PXXWWXMLD�MD�WRL�
PLQWDN\N\l�OLVllYLl�MD�KHLNHQWlYLl�WHNLM|LWl��9RL�DUYLRLGD��HWWl�WlOODLVHQ�WLH�
GRVWRVVD� OXRPLVHHQ� MD� Nl\WW||QRWWRRQ� HL� PHQLVL� PRQWD� NXXNDXWWD�� NRVND�
NDLNNL�QlPl�WLHGRW�RYDW�Q\WNLQ�ROHPDVVD��PXWWD�QH�HLYlW�ROH�YDLNXWWDYXXGHQ�
DUYLRLQQLQ� NDQQDOWD� K\|G\QQHWWlYlVVl� PXRGRVVD�� 7RVLQ� VDQRHQ� K\YLQ� SLH�
QHOOl�WRLPHQSLWHHOOl�DONDLVLPPH�VDDGD�OXRWHWWDYDD�WLHWRD��PLNl�WRLPLL��PLOOl�
WXORNVLOOD��NHLGHQ�RVDOWD�MD�PLVVl�WLODQWHHVVD���
� 7RLPHHQWXORWXHVVD�ROHPPH�NHUlQQHHW�YXRVLN\PPHQLl�K\YLQ�\NVLW\LVNRK�
WDLVWD� WLHWRD�SHUKHLGHQ�WXORLVWD�VLLWl�\NVLQNHUWDLVHVWD�V\\VWl��HWWl�KXROWRDYXQ�
MD� WRLPHHQWXORWXHQ�P\|QWlPLQHQ� SHUXVWXX� SHUKHHQ� WXORLKLQ�� 7lWl� WLHWRD� HL�
ROH�NXLWHQNDDQ�Nl\WHWW\�PLKLQNllQ�PXXKXQ�NXLQ�\NVLWWlLVHQ� WRLPHHQWXORWX�
NLSllW|NVHQ� SHUXVWHOHPLVHHQ�� 7RVLDVLDVVD� SHUKHHQ� WXORMHQ� PllUll� YRLGDDQ�
DMDWHOOD�P\|V�SHUKHHQ� WRLPLQWDN\Y\Q�PLWWDULQD��YDLOOD�PLWllQ� WXORMD�ROHPL�
QHQ�OLHQHH�VHOYl�PHUNNL�WRLPLQWDN\Y\Q�RQJHOPLVWD��7RLPHHQWXORWXNLSllW|N�



���

VLVVl�RQ�P\|V� UXQVDDVWL�KDMDQDLVWD� WLHWRD�SHUKHHQ�PXXVWD� WLODQWHHVWD��PXWWD�
VHOODLVHVVD�PXRGRVVD��MROOD�HL�ROH�YDLNXWWDYXXGHQ�DUYLRLQQLQ�NDQQDOWD�PLWllQ�
Nl\WW|l��-lVHQWlPlOOl�QlLWl� WLHWRMD�MD� OXRPDOOD�QLLVWl�V\VWHPDDWWLQHQ�WDSDXV�
NRKWDLQHQ� WLHGRVWR�YRLVLPPH�K\YLQ�SLHQHOOl�YDLYDOOD� WXOHYDLVXXGHVVD� WLHWll�
VHNl�WRLPHHQWXORWXHQ�YDLNXWWDYXXGHVWD�HWWl�LKPLVWHQ�WDORXGHOOLVWHQ�RQJHOPL�
HQ�OXRQWHHVWD��7\\SLOOLVWl�Q\N\LVHOOH�\NVLWWlLVWHQ�UDWNDLVXMHQ�\PSlULOOH�NHUlW�
WlYLHQ� WLHWRMHQ� KDOOLWVHPDWWRPXXGHOOH� RQ�� HWWl� HPPH� HGHV� WLHGl� PLNVL� WD�
SDXVNRKWDLVHW� WRLPHHQWXORWXNLPHQRW� NDVYDYDW� KDOOLWVHPDWWRPDVWL�� 7lPl� RQ�
LWVH�DVLDVVD� W\\SLOOLQHQ�HVLPHUNNL�� WLHWRMlUMHVWHOPlW�RQ�UDNHQQHWWX� WRLVWD� WDU�
NRLWXVWD�YDUWHQ���\NVLWWlLVHQ�SDOYHOXQ�WDL�HWXXGHQ�P\|QWlPLVHQ�SHUXVWHOHPL�
VHNVL��HLNl�WXRWWDPDDQ�WLHWRD�WRLPLQQDQ�YDLNXWWDYXXGHVWD��
� 6RVLDDOLW\|VVl� RQ� YLLPH� YXRVLQD� SDQRVWHWWX� VRVLDDOLW\|Q� VXXQQLWHOPLHQ�
WHNHPLVHHQ�MD�DLYDQ�YLLPH�DLNRLQD�UXYHWWX�WHNHPllQ�XXGHQODLVLD�DNWLYRLQWL�
VXXQQLWHOPLD� W\|YRLPDWRLPLVWRMHQ� NDQVVD�� 6RVLDDOLW\|Q� VXXQQLWHOPLHQ� YDL�
NXWWDYXXGHVWD� HPPH� WXRWD� PLQNllQODLVWD� WLHWRD�� $NWLYRLQWLVXXQQLWHOPLHQ�
WRWHXWXPLVHVWD� VHQ� VLMDDQ� RQ� WLHWRD��PXWWD� W\|YRLPDKDOOLQQRQ� WLHWRMlUMHVWHO�
PlQ�NDXWWD�� MROORLQ� WLHGHWllQ�DLQRDVWDDQ��NXLQND�PRQL�RQ�SllVV\W� W|LKLQ� WDL�
RQ�MRQNLQ�WXNLWRLPHQ�SLLULVVl��7lVWl�WLODVWRWLHGRVWD�HL�ROH�NXLWHQNDDQ�YDLNXW�
WDYXXGHQ� NDQQDOWD� PLWllQ� K\|W\l�� NRVND� WLHGlPPH� NRUNHLQWDDQ�� HWWl� DNWL�
YRLQWLVXXQQLWHOPLHQ� WHNHPLVHOOl� HL� ROH� YDLNXWWDYXXWWD� VXKWHHVVD� DYRLPLOOH�
W\|PDUNNLQRLOOH�W\|OOLVW\PLVHHQ��PXXWDPD�SURVHQWWL�RQ�W\|OOLVW\Q\W�DYRLPLO�
OH�W\|PDUNNLQRLOOH�MD�WlPl�HL�SRLNNHD�VLLWl��PLNl�RQ�\KWl�SLWNllQ�W\|WW|PLQl�
ROOHLGHQ�� LOPDQ� DNWLYRLQWLVXXQQLWHOPDD� ROHYLHQ� W\|OOLVW\PLVSURVHQWWL��� -RV�
WLHGRW�ROLVLYDW�V\VWHPDDWWLVLQD��WDSDXVNRKWDLVLQD�DLNDVDUMRLQD�MD�QLLGHQ�OLVlNVL�
ROLVL�SHUXVWLHGRW�WDSDXVWHQ�WLODQWHHVWD��YRLWDLVLLQ�VDQRD�NHQWLHV��NHLGHQ�RVDOWD�
DNWLYRLQWLVXXQQLWHOPD� � RQ� ROOXW� YDLNXWWDYD� MD�PLVVl� WLODQWHHVVD��7lPlQ� WLH�
GRVWRQ�OXRPLQHQ�ROLVL�VXRUDVWDDQ�PLWlW|Q�W\|SDQRV��NXQ�VLWl�YHUUDWDDQ�VLLKHQ�
W\|SDQRNVHHQ��MRND�XKUDWDDQ�\NVLWWlLVHQ�DNWLYRLQWLVXXQQLWHOPDQ�WHNHPLVHHQ��
� 1lPl�HVLPHUNLW�RYDW�YDLQ�MllYXRUHQ�KXLSSX�MD�YRL�VDQRD��HWWl�PHLOOl�NH�
UlWllQ�NDLNLVVD�SDOYHOXLVVD�Q\N\LVLQ�UDWNDLVHYDQ�ROHQQDLVWD� WLHWRD�� MRWND�XX�
GHOOHHQ� MlUMHVWlPlOOl� MD� WLHGRQNHUXXQ� V\VWHPDWLLNNDDQ� KXRPLRWD� NLLQQLWWl�
PlOOl��N\NHQLVLPPH�WXRWWDPDDQ�ROHQQDLVWD�WLHWRD�WRLPLQWDPPH�YDLNXWWDYXX�
GHVWD��MRV�YDLQ�KDOXDPPH�VLLWl�MRWDLQ�WLHWll��(LNl�WlPl�ROH�YDLQ�WHRULDD��6\N�
V\VWl������DONDHQ�RQ�+XGGHUVILHOGLQ�\OLRSLVWRQ�$UYLRLQWLWXWNLPXVNHVNXNVHQ�
MRKWDMD�0DQVRRU�.D]L�ROOXW�+HOVLQJLVVl�WHNHPlVVl�WlWl�W\|Wl�HUL�W\|\NVLN|LW�
WHPPH�NDQVVD��7\|\KWHLV|W�NXXOLYDW� V\NV\Q�DLNDQD�PXXWDPDQ�.D]LQ� OXHQ�
QRQ�� WDSDVLYDW� KlQHW� NHUUDQ� MD�PLHWWLYlW� N\V\P\NVLl�PXXWDPDDQ� RWWHHVHHQ�
VRVLDDOLYLUDVWRQ� ´NXPPLQ´�NDQVVD��0DUUDVNXXVVD������ WRLVHQ� WDSDDPLVNHU�
UDQ�MD�\KGHQ�W\|SlLYlQ�LVWXPLVHQ�MlONHHQ�NDLNLOOH�W\|U\KPLOOH�RQ�OXRWX�YDL�
NXWWDYXXGHQ� DUYLRLQQLQ� YlOLQHLWl� WLHWRNRQHSRKMDLVLQD� SRKMDXWXHQ� KHLGlQ�
RPDDQ� DPPDWLOOLVHHQ� Nl\WlQW||QVl�� <KWHLVW\|� RQ� MDWNXQXW� YXRQQD� �����
NROPHQ�NRQVXOWDDWLRYLLNRQ�WXUYLQ�MD�YXRGHQ�W\|Q�WXORNVHQD�RQ�NDLNLOOD�W\|�
\NVLN|LOOl� YDOPLV� YDLNXWWDYXXGHQ� DUYLRLQQLQ� YlOLQHLVW|� MD� WLHGRQNHUXX� RQ�
DORLWHWWX���



���
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�
�
7DXOXNNR�����<KWHHQYHWR�Q\N\LVLVWl�VRVLDDOLYLUDVWRQ�Nl\W|VVl�ROHYLVWD�WLH�
GRLVWD�YDLNXWWDYXXGHQ�NDQQDOWD�
�
�
$VLDNDVPXXWRNVHQ�OXRQQH�MD�PLWWDUHLGHQ�OXRNLWWHOX�
�
9DLNXWWDYXXGHQ� DUYLRLQQLVVD� RQ� WLHGHWWlYl� PXXWDNLQ� NXLQ� DVLDNNDDQ� WLODQ�
WHHVVD� WDSDKWXQXW� PXXWRV�� 1lPl� PXXW� WLHGRW� RYDW�� LQWHUYHQWLR�� NRQWHNVWL�
�DVLDNNDDQ� WLODQQH�� MD�PXXWRVPHNDQLVPL� �HOL� VH�YRLPD�� MRQND�DMDWHOODDQ�DL�
NDDQVDDYDQ�YDUVLQDLVHQ�PXXWRNVHQ���0RQLVVD�WDSDXNVLVVD�PXXWRVPHNDQLVPL�
MD�YDUVLQDLQHQ�PXXWRV�HLYlW�ROH�NXLQ�\KWHLVHVWL�YDOLWWDYDQ�WDYRLWWHHQ�HUR��RQ�
NR� ODSVHQ� SDUHPSL� YXRURYDLNXWXV� YDQKHPSLHQ� NDQVVD� WDYRLWH� YDL� PXXWRV�
PHNDQLVPL� ODSVHQ� OLVllQW\QHHOOH� WXUYDOOLVXXGHOOH�� RQNR� SLWNllQ� W\|WW|PlQl�
ROOHHQ� KHQNLO|Q� LWVHDUYRVWXNVHQ� OLVllQW\PLQHQ� WDYRLWH� YDL� PXXWRVYRLPD�
W\|OOLVW\PLVHOOH�� 9DLNXWWDYXXGHQ� DUYLRLQQLQ� NDQQDOWD� RQ� ROHQQDLVWD�� HWWl�
QlLVWl�WXRWHWDDQ�WLHWRD�MD�WXQQLVWHWDDQ�WLODQQH��MRVVD�PXXWRV�RQ�WDSDKWXQXW��

� 7DXOXNNR�����<KWHHQYHWR�Q\N\LVLVWl�VRVLDDOLYLUDVWRQ�Nl\W|VVl�ROH�
YLVWD�WLHGRLVWD�YDLNXWWDYXXGHQ�NDQQDOWD�
�
•�0HLOOl�RQ�UXQVDDVWL��V\VWHPDDWWLVWD�MD�ROHQQDLVWD�DVLDNNDLGHQ�WLODQ�
WHHQ�PXXWRVWD�NXYDDYDD�WLHWRD�

•� 7lPl�WLHWR�RQ�SllDVLDVVD�KDMDOODDQ�MD�PXRGRVVD��MRWD�HL�YRL�K\|�
G\QWll�

•� 6LWl�RQ�NHUlWW\�\NVLWWlLVWHQ�UDWNDLVXMHQ��SllW|VWHQ�MD�SDOYHOXUDWNDL�
VXMHQ�WXHNVL�

•� (L�YDLNXWWDYXXGHQ�WLHWlPLVHNVL�
•� 7LHWRMlUMHVWHOPlQ�MD�WLHGRQ�NHUllPLVHQ�WDYDQ�PXXWWDPLQHQ�RQ�
SllRVLQ�SLHQL�SRQQLVWXV��MRV�YDLQ�SllWlPPH�KDOXWD�Nl\WW||PPH�
WLHWRD�YDLNXWWDYXXGHVWD�MD�KDOXDPPH�VLWl�K\|G\QWll�WRLPLQQDQ�NH�
KLWWlPLVHNVL�



���

7DXOXNNR�����$VLDNDVPXXWRNVHQ�W\\SLW�MD�HVLPHUNNHMl�
�
(VLPHUNNHMl�PXXWRNVHVWD�NRKWL�WRLYRWWXD�VXXQWDD�
�

�
D��2ORVXKWHHW�� ��������$VXQQRWWRPXXV��$VXQQRWRQ�O|\Wll�NDWRQ�SllQVl�SllOOH�

�
E��7LODQQH�� � ��������7\|WW|P\\V��7\|W|Q�SllVHH�W|LKLQ�
�
F��.l\WWl\W\PLQHQ���.RXOXQNl\QWL��2SSLODDQ�OLVllQW\Q\W�NRXOXQNl\QWL�

�
G��7RLPLQWDN\N\�������6HOYL\W\PLVN\N\��$VLDNNDDQ�OLVllQW\QHHW�N\Y\W�DUMHQ�KDOOLQQDVVD�
� �
H��$VHQQH� � ���������$UYRVWXV��2SSLODDQ�OLVllQW\Q\W�NRXOXWXNVHQ�PHUNLW\NVHQ�DUYRVWXV�

�
I��7XQQH�� ��������������<KWHHQNXXOXYXXV��$VLDNNDDQ�OLVllQW\Q\W�WXQQH�NXXOXPLVHVWD�MRXNNRRQ�

�
J��.lVLW\V� � ���������,WVHDUYRVWXV��$VLDNNDDQ�OLVllQW\Q\W�LWVHDUYRVWXV�
�
�

(VLPHUNNHMl�PXXWRNVHVWD�SRLV�HL�WRLYRWXVWD�VXXQQDVWD�
�

D��2ORVXKWHHW� ���������$VXQQRWWRPXXV��9DLOOD�NDWWRD�SllQ�SllOOl�YLHWHWW\MHQ�|LGHQ�PllUl�
�

E��7LODQQH� � ���������7|LVWl�SRLVVDROR��3lLKWHLGHQ�WDNLD�W|LVWl�SRLVVD�RORMHQ�PllUl�
�
F��.l\WWl\W\PLQHQ����.RXOXSLQQDXV��.RXOXSLQQDXNVHQ�YlKHQHPLQHQ�

�
G��7RLPLQWDN\N\� ����,WVHKLOOLQWl��3XROLVRQ�NDQVVD�ULLWHOHPLVHQ�YlKHQHPLQHQ�
�
H��$VHQQH� ��������������0DOWWDD�SXKXD��9lKHQW\Q\W�WRLPLQQDOOD�DVLRLGHQ�UDWNDLVX��
�
I��7XQQH�� ��������������9RLPDWWRPXXV��$VLDNNDDQ�YlKHQW\Q\W�YRLPDWWRPXXGHQ�WXQQH��
�
J��.lVLW\V� � ���������(QQDNNROXXORLVXXV�� $VLDNNDDQ� YlKHQW\Q\W� HQQDNNROXXORLVXXV� PXLWD��������������������
� � � � � � � HWQLVLl�U\KPLl�NRKWDDQ�

0DUWLQ��.HWWQHU���������
0lQW\VDDUL��������

�
7DXOXNNR�����$VLDNDVPXXWRNVHQ�W\\SLW�MD�HVLPHUNNHMl�
�
�
$VLDNDVPXXWRNVHQ�PLWWDUHLWD� RQ� QHOMll� HUL� W\\SSLl�� ���$VLDNDVW\\W\YlLV\\�
GHQ� PLWWDULW�� ��� /DDMD�DODLVHQ� PXXWRNVHQ� NRNHQHLGHQ� PllUlQ� PLWWDULW� ���
7RLPLQWDN\Y\Q�WDVRQ�PLWWDULW����6WDQGDUGRLGXW�PLWWDULW��



���

� $VLDNDVW\\W\YlLV\\GHQ� PLWWDUL� HL� YRL� ROOD� ORSXOOLVHQ� DVLDNDVPXXWRNVHQ�
PLWWDUL��NRVND�W\\W\YlLQHQ�DVLDNDV�HL�ROH�DVLDNDVPXXWRNVHQ�WDH��$VLDNDVW\\�
W\YlLV\\WWl�YRL�NXLWHQNLQ�Nl\WWll�DVLDNDVPXXWRNVHQ�LQGLNDDWWRULQD�WDL�YlOLOOL�
VHQl�PLWWDULQD�VLLQl�WDSDXNVHVVD��HWWl�PLWllQ�PXXWD�DVLDNDVPXXWRNVHQ�PLWWD�
ULD�HL�ROH�Nl\W|VVl�WDL�QLLWl�YRL�Nl\WWll�\KGHVVl�PXLGHQ�PLWWDUHLGHQ�NDQVVD��
2Q�NXLWHQNLQ� WlUNHll�KXRPDWD��HWWl� WlOO|LQ�DVLDNDVW\\W\YlLV\\GHQ�PLWWDUL�HL�
ROH�YDUVLQDLVHVVD�Nl\WW|WDUNRLWXNVHVVD��$VLDNDVPXXWRNVHQ�PLWWDULQD�VHQ�WDU�
NRLWXV�RQ�VDDGD�HVLOOH�HURMD�DVLDNNDLGHQ�YlOLOOl��HL�QLLQNllQ�PLWDWD�DVLDNDV�
W\\W\YlLV\\WWl�� -RV� NDLNNL� RYDW� \KWl� W\\W\YlLVLl�� HL� DVLDNDVW\\W\YlLV\\GHQ�
PLWWDULOOD�ROH�Nl\WW|l�DVLDNDVPXXWRNVHQ�PLWWDULQD��YDLNND�WlPl�YRL�ROOD�WlU�
NHll�SDODXWHWWD�LWVH�WRLPLQQDOOH��
� /DDMD�DODLVHQ� PXXWRNVHQ� PLWWDUL� WDUNRLWWDD� K\YLQ� \NVLQNHUWDLVHVWL�� HWWl�
KDYDLWDDQ�QH��MRWND�RYDW�VDDYXWWDQHHW�LQWHUYHQWLRQ�SllPllUlQ�HOL�HVLPHUNLNVL�
RYDW�SllVVHHW�W|LKLQ�WDL�ORSHWWDQHHW�SlLKWHLGHQ�RQJHOPDNl\W|Q��3HULDDWWHHVVD�
QlPl�DVLDNDVPXXWRNVHW�RYDW�VHOODLVLD�� MRWND�MRNR�RYDW�WDSDKWXQHHW�WDL�HLYlW��
2Q�VHOYll��HWWl�W\|OOLVWlPLVKDQNH��MRND�HL�WLHGl�NXLQND�PRQL�VLLKHQ�RVDOOLVWX�
QHLVWD�RQ�WRGHOOLVXXGHVVD�W\|OOLVW\Q\W��HL�YRL�ROOD�NRYLQ�XVNRWWDYD�WDL�OXRWHW�
WDYD��/DDMD�DODLVHQ�PXXWRNVHQ�PLWWDULQ�RQJHOPD�RQ��HWWl�PRQLVVD�WLODQWHLVVD�
HL�YlOWWlPlWWl�ROH�VHONHlVWL�KDYDLWWDYDD�PXXWRVWD��(OL�YDLNND�KHQNLO|�HL�ROH�
NDDQ�W\|OOLVW\Q\W��ROLVL�K\Yl�WLHWll��RQNR�MRNLQ�PXXWWXQXW��MROOD�YRL�ROOD�PHU�
NLW\VWl�W\|OOLVW\PLVHQ�NDQQDOWD�SLWNlOOl�WlKWlLPHOOl��
� 7RLPLQWDN\Y\Q� WDVRQ� PLWWDULHQ� WDUNRLWXV� RQ� LOPDLVWD� PDKGROOLVLPPDQ�
WlVPlOOLVHVWL� WRLPLQWDN\Y\Q�� WRLPLQQDQ� WDL� RQJHOPDQ� HUL� WDVRMHQ� LOPHQHPL�
QHQ� MD� DQWDD� DVLDNNDDQ� WRLPLQWDN\Y\OOH� DUYR� HVLPHUNLNVL� DVWHLNROOD� �� �� ���
7RLPLQWDN\Y\Q�WDVRMHQ�PllULWWHO\�HGHOO\WWll�Nl\WlQQ|Q�NRNHPXVWD�N\VHLVHV�
Wl�RQJHOPDVWD�MD�YRL�WRLPLD�PHUNLWWlYlQl�KHQNLO|VW|Q�´KLOMDLVHQ�WLHGRQ´�HNV�
SOLNRLQQLQ� YlOLQHHQVl�� 7RLPLQWDN\Y\Q� WDVRMHQ� PLWWDULW� RYDW� K\YLQ� OlKHOOl�
VWDQGDUGRLWXMD�PLWWDUHLWD��QLLGHQ� OXRWHWWDYXXWWD� MD�YDOLGLVXXWWD�HL�NXLWHQNDDQ�
\OHHQVl�ROH�WHVWDWWX��
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�
7DXOXNNR�����(VLPHUNNHMl�WRLPLQWDN\Y\Q�WDVRMHQ�PLWWDUHLVWD�
�
�
6WDQGDUGRLGXW�PLWWDULW�RYDW�N\V\P\VVDUMRMD��MRWND�PLWWDDYDW�WLHW\Q�RQJHOPDQ�
WDL�RQJHOPDU\KPlQ�PllUll�\OHHQVl�DVLDNNDDQ�NRNHPDQD�MD�QLLGHQ�OXRWHWWD�
YXXV�MD�YDOLGLXV�RQ�WHVWDWWX�HOL�QH�RQ�WRLVWHWWDYLVVD�MD�QH�PLWWDDYDW�VLWl��PLWl�
RQ� WDUNRLWXVNLQ��6XRPHVVD� VWDQGDUGRLWXMD�PLWWDUHLWD� Nl\WHWllQ�\OHHQVl�YDLQ�
OllNHWLHGHWWl� VLYXDYLOOD� DORLOOD�� 0XXDOOD� QLLKLQ� VXKWDXGXWDDQ� llULPPlLVHQ�
HQQDNNROXXORLVHVWL�� 6RVLDDOLYLUDVWRVVD� VXXUL� KDDVWH� RQ� QLLKLQ� WXWXVWXPLQHQ��
VLOOl� QH� NLWH\WWlYlW� Nl\WW|NHOSRLVHNVL� YlOLQHHNVL� DODQ� WLHWHHOOLVHQ� WXWNLPXN�
VHQ�� Nl\WlQQ|Q� DPPDWWLODLVWHQ� NRNHPXNVHQ� MD� DVLDNNDLGHQ� QlNHP\NVHW��
+HOVLQJLVVl�WDSDXVNRKWDLVHQ�UHDOLVWLVHQ�DUYLRLQQLQ�KDQNNHLVVD�V\NV\OOl������
WXOL�NRQNUHHWWLVHVWL�HVLOOH��HWWl�VRVLDDOLW\|QWHNLMlW�Nl\WWlYlW�WRVLDVLDVVD�HUllQ�
ODLVLD�VWDQGDUGRLWXMD�PLWWDUHLWD�WHKGHVVllQ�WLODQQHNDUWRLWXVWD�WLHW\LVVl�RQJHO�
PDOOLVLVVD� HOlPlQWLODQWHLVVD� ROHYLHQ� DVLDNNDLGHQ� NDQVVD�� (OL� DVLDNNDLGHQ�
RQJHOPDOOLVHW� HOlPlQWLODQWHHW� MlVHQW\YlW� WLHW\Q� NHKLNRQ� SXLWWHLVVD�� MRQND�
\NVLW\LVNRKGDW� VHOYLlYlW� NHVNXVWHOXQ� NXOXHVVD� MD� WDUNHQWDYLD� N\V\P\NVLl�
WHNHPlOOl�� 1lLQ� V\QW\Yl� MlVHQQHWW\� WLHWR� YRLGDDQ� WXRWWDD� P\|V� VWDQGDU�
GRLGXQ�PLWWDULQ�DYXOOD��
�
�

7DXOXNNR�����(VLPHUNNHMl�WRLPLQWDN\Y\Q�WDVRMHQ�PLWWDUHLVWD�
�
�
���6RVLDDOLVXXV� �� �� �� �� ��
�
7DVR����6\UMllQ�YHWl\W\Yl��\NVLQ�ROHYD��HL�YDSDDHKWRLVHVWL�NHVNXVWHOH�KHQNLO|NXQQDQ�WDL��
PXLGHQ�DVLDNNDLGHQ�NDQVVD��HL�RVRLWD�PLWllQ�PLHOHQNLLQWRD�PXLWD�NRKWDDQ��
�
7DVR����9DDWLL� URKNDLVXD�ROODNVHHQ�YXRURYDLNXWXNVHVVD�KHQNLO|NXQQDQ� WDL�PXLGHQ�DVL�
DNNDLGHQ�NDQVVD��RVRLWWDD�YlKlLVWl�NLLQQRVWXVWD�PXLWD�NRKWDDQ��
�
7DVR����2Q�XORVSlLQ�VXXQWDXWXQXW�MD�WDLWDYD�OXRPDDQ�VXKWHLWD�KHQNLO|NXQWDDQ�MD�PXLKLQ�
DVLDNNDLVLLQ��
�
���2VDOOLVWXPLQHQ��� �� �� �� ��
�
7DVR����(L�RVDOOLVWX�DVLDNNDLOOH� WDUNRLWHWWXLKLQ� WRLPLQWRLKLQ��NLHOWl\W\\�RVDOOLVWXPDVWD�NDL�
NLVVD�WLODQWHLVVD��
�
7DVR����2VDOOLVWXX�NDQQXVWHWWDHVVD��
�
7DVR����2VDOOLVWXX�DNWLLYLVHVWL�MD�NDQQXVWDD�PXLWD�RVDOOLVWXPDDQ�
�
0DUWLQ��.HWWQHU���������
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�
7DXOXNNR�����(VLPHUNNHMl�ODVWHQ�NDQVVD�W\|VNHQWH\\Q�WDUNRLWHWXLVWD�VWDQ�
GDUGRLGXLVWD�PLWWDUHLVWD�
�
�
6WDQGDUGRLWXMHQ�PLWWDUHLGHQ�\GLQ�RQ�� HWWl�QH�RYDW� VDPDOOD� WLODQQHDUYLRQ� WH�
NHPLVHQ�YlOLQHLWl�MD�NXQ�QLLWl�Nl\WHWllQ�WRLVWXYDVWL��QLLVWl�WXOHH�DVLDNDVPXX�
WRNVHQ�PLWWDUHLWD��MRLGHQ�WXORNVLOOD�RQ�WLHWHHOOLVWl�Ql\WW|l��6RSLL�N\V\l��PLNl�
YRL�HVWll�QlLQ�PHUNLWWlYlQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�DUYLRLQQLQ�YlOLQHHQ�V\V�
WHPDDWWLVHQ�Nl\W|Q��
� 6RVLDDOLYLUDVWRQ� OlKLDMDQ� NHVNHLQHQ� KDDVWH� YDLNXWWDYXXGHQ� DUYLRLQQLVVD�
RQ�RWWDD� Nl\WW||Q� MD� WHVWDWD� HULODLVLD� WLODQQHDUYLRLQQLQ� MD� DVLDNDVPXXWRNVHQ�
YlOLQHLWl�MD�Nl\WWll�QLLWl�V\VWHPDDWWLVHVWL��QLLQ�HWWl�V\QW\\�WLHWRD�DVLDNDVPXX�
WRNVHVWD�� MRND�RQ�YlOWWlPlW|QWl�YDLNXWWDYXXGHQ�DUYLRLQQLVVD��0RQLVVD� WDSD�
XNVLVVD�WlPl�PHUNLWVHH�YXRVLHQ�DLNDQD�NHUW\QHHQ�DPPDWLOOLVHQ�NRNHPXNVHQ�
PXXQWDPLVWD� \KWHLVHNVL� RPDLVXXGHNVL� MD� Nl\WlQW||Q� VRYHOOHWWDYDNVL� PLWWD�
ULNVL�� 7lPl� RQ� NHVNHLQHQ� WDSD�� MROOD� MRNDLQHQ� DPPDWWLODLQHQ� YRL� RVDOOLVWXD�
KLOMDLVHQ�WLHGRQ�PXXQWDPLVHHQ�MXONLODXVXWXNVL�WLHGRNVL�MD�QlLQ�UDNHQWDD�DP�
PDWLOOLVWD�WLHWRSRKMDD��

7DXOXNNR�����(VLPHUNNHMl�ODVWHQ�NDQVVD�W\|VNHQWHO\\Q�WDUNRLWH�
WXLVWD�VWDQGDUGRLGXLVWD�PLWWDUHLVWD�
�
•� 1XRUWHQ�PDKGROOLVHQ�NDUNDLOXWDLSXPXNVHQ�DUYLRLQWL�
•� 1XRUWHQ�HULODLVWHQ�VHOYL\W\PLVPHNDQLVPLHQ�VHOYLWWlPLQHQ�RQJHOPDWL�

ODQWHLVVD�
•� /DSVHQ�LWVH\PPlUU\NVHQ�WDL�PLQlNXYDQ�VHOYLWWlPLQHQ�NRXOXQNl\QWLLQ�

OLLWW\YLVVl�WLODQWHLVVD�
•� /DSVHQ�ODDMD�DODLQHQ�RQJHOPD�DOXHLGHQ�DUYLRLQWL�
•� /DSVHQ�SHUVRRQDOOLVXXGHQ�OXRQWHHQ�MD�N\N\MHQ�DUYLRLQWL�
•� /DSVHQ�MD�KlQHQ�YDQKHPSLHQVD�RQJHOPDOOLVWHQ�VXKWHLGHQ�DUYLRLQWL�
•� /DSVHQ�VXKWDXWXPLVHQ�DUYLRLQWL�YDQKHPSLHQ�DYLRHURRQ�
•� /DSVHQ�\NVLQlLV\\GHQ�WXQWHPXVWHQ�DUYLRLQWL�
•� /DSVHQ�UDWLRQDDOLVWHQ�DMDWWHOXWDSRMHQ�DUYLRLQWL�
•� /DSVHQ�KDOOLWVHPDWWRPDQ�V\|PLVWRWWXPXVWHQ�DUYLRLQWL�
�

&RUFRUDQ�	�)LVKHU������
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�
�� +$+027(/0$� .b<7b11g1� 9$,.877$�
9886675$7(*,$1� 26,67$� +(/6,1*,1� 626,�
$$/,9,5$67266$��
�
�
���� 6RVLDDOLYLUDVWRQ� �VRVLDDOLWRLPHQ�� \KWHLVNXQQDOOL�
QHQ�WHKWlYl��DUYR�MD�WRLPLQWDORJLLNND�VHNl�VHQ�PXXW�
WXPLQHQ��SDUDGLJPDW�
�
6RVLDDOLYLUDVWRQ�WRLPLQWD�MD�WRLPLQWDWDYDW�HLYlW�PllUl\G\�YDLQ�PHLGlQ�RPL�
HQ� VWUDWHJLRLWWHPPH� MD� PllULWWHO\MHPPH� SHUXVWHHOOD�� 6RVLDDOLYLUDVWROOD� RQ�
\KWHLVNXQQDOOLQHQ� WHKWlYl� MD� YLLPHNlGHVVl� WRLPLQWDWDSDPPH� PllULWWHOHH�
WlPlQ� \KWHLVNXQQDOOLVHQ� WHKWlYlQ� KRLWDPLQHQ�� (UL� DLNRLQD� WlPl� WHKWlYl� RQ�
ROOXW� HULODLQHQ�HOL�\KWHLVNXQQDOOLQHQ� WHKWlYl�PXXWWXX�\KWHLVNXQQDQ�PXXWWX�
HVVD�� 6RVLDDOLYLUDVWRQ� XXGHQ� VWUDWHJLDQ� PHUNLW\NVHQ� \PPlUWlPLVHNVL�� RQ�
YlOWWlPlW|QWl� NXUNLVWDD�PHQQHLV\\WHHQ�� MRWWD� WlPlQ� SlLYlQ� KDDVWHHW� QlNLVL�
VHONHlPPLQ��7lPl�RQ�HULW\LVHQ�WlUNHll�P\|V�VLNVL��HWWl�YRLPPH�\PPlUWll�
DMDWXVWDSRMD�� MRLGHQ� OlKW|NRKGLVWD� RQ� YDLNHDD� WXQQLVWDD� XXGHQ� VWUDWHJLDQ� MD�
HULW\LVHVWL�DUYLRLQQLQ�MD�YDLNXWWDYXXGHQ�PHUNLW\VWl��
� 0LQNl� WDKDQVD� DPPDWLOOLVHQ� WRLPLQQDQ� VLVlLVWl� \PPlUU\VWl� RPDVWD� WRL�
PLQQDVWDDQ� MD� VLLWl� MXRQWXYDD� WRLPLQQDQ� ORJLLNNDD�YRLGDDQ�NXWVXD�SDUDGLJ�
PDNVL��3DUDGLJPDQ�NlVLWH�RQ�Q\N\PHUNLW\NVHVVllQ�SHUlLVLQ�7KRPDV�.XKQLQ�
NLUMDVWD�7KH�6WUXFWXUH�RI�6FLHQWLILF�5HYROXWLRQV����������7lVVl�NLUMDVVD�.XKQ�
NlVLWWHOHH�KLVWRULDOOLVHHQ�DLQHLVWRRQ�SHUXVWXHQ�HUllQ�DPPDWLOOLVHQ�WRLPLQQDQ�
OXRQQHWWD�MD�HULW\LVHVWL�VHQ�WLHGRQ�NXPXORLWXPLVWD��7lPl�.XKQLQ�NlVLWWHOHPl�
DPPDWLOOLQHQ�WRLPLQWD�RQ�WLHGH��0LQXQ�QlNHP\NVHQL�RQ��HWWl�PRQHW�.XKQLQ�
KDYDLQQRW� VRYHOWXYDW� YDUVLQ� K\YLQ� PXXKXQNLQ� DPPDWLOOLVHHQ� WRLPLQWDDQ�
NXWHQ�VRVLDDOLWRLPHHQ���
� 6HXUDDYDVVD� VXRULVWD�.XKQLQ� VLWDDWHLVWD�RQ� VDDWX�PXXWDPD�VDQD�PXXWWD�
PDOOD�VRVLDDOLWRLPHQ�QRUPDDOLWRLPLQQDQ� MD�VHQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�SD�
UDGLJPDQ�PllULWHOPl�MD�OXRQQHKGLQWD��
�
�
3DUDGLJPD�
�
¶0llULWWHOHPPH�SDUDGLJPDW�ODDMDVWL�WXQQXVWHWXLNVL�VRVLDDOLWRLPHQ�VDDYXWXN�
VLNVL�� MRWND� WXRWWDYDW� MRQNLQ� DLNDD� DPPDWLQKDUMRLWWDMLHQ� \KWHLV|Q� PDOOLRQ�
JHOPDW�MD�QLLGHQ�UDWNDLVXW��.XQ�VRVLDDOLWRLPHQ�DPPDWWLODLQHQ�SLWll�SDUDGLJ�
�������������������������������������������������
��.LUMD�RQ�VXRPHQQHWWX�QLPHOOl�7LHWHHOOLVWHQ�YDOODQNXPRXVWHQ�UDNHQQH��������PXWWD�NllQ�
Q|V�RQ�QLLQ�KXRQR��HWWHL�VLWl�YRL�VXRVLWHOOD�NHQHOOHNllQ�NXLQ�RKHLVOXNHPLVWRQD��



���

PDD� LWVHVWllQ� VHOYlQl�� KlQHQ� HL� HQll� WDUYLWVH� WlUNHLPPLVVl� W|LVVllQ�\ULWWll�
UDNHQWDD�DODDQVD�XXGHOOHHQ�SHUXVSHULDDWWHLVWD�MD�SHUXVWHOOD�MRNDLVHQ�Nl\WHW\Q�
NlVLWWHHQ�RLNHXWXVWD��3DUDGLJPDW�VDDYXWWDYDW�DVHPDQVD��NRVND�QH�PHQHVW\YlW�
NLOSDLOLMRLWDDQ� SDUHPPLQ� DPPDWLQ� KDUMRLWWDMLHQ� U\KPlOOH� NHVNHLVHNVL� QRXV�
VHHQ�PXXWDPDQ�RQJHOPDQ�UDWNDLVHPLVHVVD�¶�
�
�
3DUDGLJPDQ�PllULWWlPlQ�QRUPDDOLWRLPLQQDQ�OXRQQH�
�
¶1RUPDDOLWRLPLQQDQ�WDYRLWH�HL�ROH�SDOMDVWDD�XXGHQODLVLD�LOPL|LWl��,WVH�DVLDVVD�
ORNHURRQ�VRSLPDWWRPLD�LOPL|LWl�HL�QlKGl�ODLQNDDQ��$PPDWWLODLVWHQ�WDYRLWH�HL�
\OHHQVl�ROH�P\|VNllQ�XXVLHQ�WHRULRLGHQ�NHNVLPLQHQ�MD�XVHLQ�KH�VXKWDXWXYDW�
WRLVWHQ� NHNVLPLLQ� WHRULRLKLQ� VXYDLWVHPDWWRPDVWL�� 6HQ� VLMDDQ� DPPDWLOOLQHQ�
WXWNLPXV�NHVNLWW\\�SDUDGLJPDQ�DQWDPLHQ�LOPL|LGHQ�MD�WHRULRLGHQ�VHOYLWWlPL�
VHHQ�� 1RUPDDOLWRLPLQQDQ� HKNl� KlPPlVW\WWlYLQ� SLLUUH� RQ�� PLWHQ� YlKlQ� VH�
S\UNLL� PHUNLWWlYLHQ� NlVLWWHHOOLVWHQ� WDL� LOPL|PDDLOPDQ� XXWXXNVLHQ� WXRWWDPL�
VHHQ�¶��
�
�
2QJHOPLHQ�KDYDLWVHPLQHQ�
�
¶,WVHVWllQ� VHOYlQl� SLGHW\Q� SDUDGLJPDQ� RPDNVXPLVHQ� \KWH\GHVVl� VRVLDDOL�
WRLPHQ�DPPDWLOOLQHQ�\KWHLV|�VDD�NULWHHULQ�VHOODLVWHQ�RQJHOPLHQ�YDOLWVHPLVHN�
VL�� MRLOOD�YRLGDDQ�ROHWWDD�ROHYDQ�UDWNDLVXMD��<KWHLV|�K\YlNV\\�OlKLQQl�QlPl�
RQJHOPDW� DPPDWLOOLVLNVL� MD� URKNDLVHH� MlVHQLllQ� WDUWWXPDDQ� QLLKLQ�� /LVlNVL�
SDUDGLJPD�YRL� MRSD�HULVWll�\KWHLV|Q�QLLVWl�VRVLDDOLVHVWL�PHUNLWWlYLVWl�RQJHO�
PLVWD�� MRLWD�HL�YRL�SDODXWWDD�UDWNDLVWDYDQ�RQJHOPDQ�PXRWRRQ��NRVND�QLLWl�HL�
YRL�LOPDLVWD�SDUDGLJPDDQ�OLLWW\YLQ�NlVLWWHHOOLVWHQ�WDL�YlOLQHHOOLVWHQ�W\|NDOXMHQ�
DYXOOD��<NVL�QRUPDDOLWRLPLQQDQ�QlHQQlLVHQ�QRSHDQ�HGLVW\PLVHQ�V\\�RQ��HWWl�
VHQ�KDUMRLWWDMDW�NHVNLWW\YlW�RQJHOPLLQ��MRLGHQ�UDWNDLVXQ�DLQRD�HVWH�RQ�KHLGlQ�
RPDQ�QHURNNXXWHQVD�SXXWH�¶�
�
�
3DUDGLJPDQ�PXXWRV�
�
¶7RLPLQQDQ� PHQHVW\V� SHUXVWXX� VXXUHOWD� RVDOWD� \KWHLV|Q� KDOXXQ� SXROXVWDD�
ROHWXVWDDQ�VRVLDDOLWRLPHQ�OXRQWHHVWD�WDUSHHQ�YDDWLHVVD�NDOOLLVHHQNLQ�KLQWDDQ��
1RUPDDOLWRLPLQWD� HVLPHUNLNVL� XVHLQ� WXNDKGXWWDD� SHUXVWHLVLLQ� OLLWW\YLl� XX�
WXXNVLD��NRVND�QH�RYDW�LOPDQ�PXXWD�VHQ�SHUXVVLWRXPXVWHQ�YDVWDLVLD��3RLNNH�
XVWLORMD�� MRLGHQ�NXOXHVVD�DPPDWWLNXQQDQ�VLWRXPXNVHW�PXXWWXYDW�� �NXWVXWDDQ�
DPPDWLOOLVLNVL� YDOODQNXPRXNVLNVL��$PPDWLOOLVHQ�NHKLW\NVHQ� VXXUHW�NllQQH�
NRKGDW�SDNRWWLYDW�\KWHLV|Q�K\ONllPllQ� MRQNLQ�SLWNllQ�NXQQLRLWHWXQ�DPPD�
WLOOLVHQ� WHRULDQ� VHQ� NDQVVD� \KWHLVPLWDWWRPDQ� WHRULDQ� K\YlNVL�� 1H� MRKWLYDW�
DPPDWLOOLVHOOH� WRLPLQDOOH� WDUMROOD�ROHYLHQ�RQJHOPLHQ�PXXWRNVHHQ�MD�DPPDW�



���

WLNXQQDQ�Nl\WWlPLHQ�K\YlNV\WWlYlNVL�RQJHOPDNVL�WDL�OHJLWLLPLNVL�RQJHOPDQ�
UDWNDLVXNVL�PllULWWlPLVHQ�VWDQGDUGLHQ�YDLKWXPLVHHQ��1H�PXXWWLYDW�DPPDWLO�
OLVWD�PLHOLNXYLWXVWD�WDYRLOOD��MRWND�RQ�NXYDWWDYD�VHQ�PDDLOPDQ�PXXWRNVHNVL��
MRVVD�DPPDWLOOLQHQ� W\|� WHKWLLQ�� �7lOODLVHW�PXXWRNVHW� VHNl�QLLKLQ�PLOWHL� DLQD�
OLLWW\YlW�NLLVWDW�RYDW�DPPDWLOOLVHQ�YDOODQNXPRXNVHQ�PllULWWHOHYLl�SLLUWHLWl�¶�
�
�
6RVLDDOLWRLPHQ�KLVWRULDOOLVHW�SDUDGLJPDW�
�
6RVLDDOLWRLPHOOD�RQ�ROOXW�DLQDNLQ�MD�RQ�DLQDNLQ���K\YLQ�HULODLVWD�SDUDGLJPDD��
6RVLDDOLWRLPHQ� SDUDGLJPDW� HURDYDW� .XKQLQ� SDUDGLJPRLVWD� VLNlOL�� HWWl� HUL�
SDUDGLJPDW�YRLYDW�ROOD�ROHPDVVD�VDPDQDLNDLVHVWL�YDLNND�NXXOXYDWNLQ�HUL�KLV�
WRULDOOLVLLQ�NHUURVWXPLLQ��MRLVWD�YLLPHLQHQ�RQ�YDVWD�PXRWRXWXPDVVD�HOL�HOlP�
PH� SDUKDLOODDQ� SDUDGLJPDQ� YDLKGRNVHQ� MD� DPPDWLOOLVHQ� YDOODQNXPRXNVHQ�
DLNDD��
� 2KHLVHHQ�NXYLRRQ�RQ�KDKPRWHWWX�VRVLDDOLWRLPHQ�KLVWRULDOOLVHW�SDUDGLJPDW��
9DLNXWWDYXXV� HURDD� UDWNDLVHYDVWL� QlLVWl� NROPHVWD� SDUDGLJPDVWD� MD� WlPl�
NRQNUHWLVRLWXX� DUYLRLQWLLQ�� .XQNLQ� SDUDGLJPDQ� PllULWWlPl� DUYR� NRKGLVWDD�
DUYLRLQQLQ� WlPlQ�DUYRQ�PllUl\W\PLVSURVHVVLLQ� HOL� MRNR�S\UNLP\NVHQ� OXRQ�
WHHVHHQ�� WRLPLQQDQ� ODLQPXNDLVXXWHHQ� WDL� YLUKHHWW|P\\WHHQ�� WRLPLQQDQ� UH�
VXUVVHLKLQ� MD� VXRULWWHLVLLQ� WDL� VLWWHQ� WRLPLQQDQ� YDLNXWXNVLLQ�� .\V\P\V� WRL�
PLQQDQ�YDLNXWXVWHQ�DUYLRLQQLVWD�HL�ROH�\PPlUUHWWlYl�PXLGHQ��SDUDGLJPRMHQ�
VLVlOWl�� 6\VWHPDDWWLVHQ� DUYLRLQQLQ� HGHOO\WWlPLQHQ� YRL� ROOD� MRSD� ORXNNDDYD�
K\YlQWHNHYlLV\\GHQ� SDUDGLJPDVWD� NRVND� VHQ� YRLGDDQ� WXONLWD� PHUNLWVHYlQ�
HSlLO\VWl�K\YlQ�WDKGRQ�MD�S\UNLP\NVHQ�SXXWWHHVWD��
�
�
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$��3DUDGLJPD� �NHUURVWXPD���K\YlQWHNHYlLV\\V�� MRVVD� WRLPLQQDQ�
DUYRQ�PllULWWll�YLOSLW|Q�S\UNLP\V��
�
%��3DUDGLJPD��NHUURVWXPD���YLUNDPLHVWRLPLQWD��MRVVD�WRLPLQQDQ�
DUYRQ�PllULWWll�VHQ�ODLQPXNDLVXXV��
�
&�� 3DUDGLJPD� �NHUURVWXPD��� SDOYHOXWXRWDQWR�� MRVVD� WRLPLQQDQ�
DUYRQ�PllULWWll�SDOYHOXMHQ�NXOXWWDPLQHQ�MD�WXRWWDPLQHQ��
�
'�� 3DUDGLJPD� �WXOHYDLVXXV��� YDLNXWWDYXXV�� MRVVD� WRLPLQQDQ� DU�
YRQ�PllULWWll�VHQ�N\N\�HGLVWll�DVXNNDLGHQ�K\YLQYRLQWLD��

7XOHYDLVXXV�
�
1\N\LV\\V�
�
0HQQ\W�

.89,2����626,$$/,72,0(1�3$5$',*0$7�

'�

�

�
.XYLR����6RVLDDOLWRLPHQ�SDUDGLJPDW�
�
�
9DLNXWWDYXXV� HURDD� PXLVWD� QlN|NXOPLVWD� P\|V� VLLQl�� HWWl� VH� \KGLVWll� HUL�
RVDOOLVWHQ�QlN|NXOPDW��+\YlQWHNHYlLV\\GHQ�PHUNLWWlYl�DUYR�ROL�W\|QWHNLMlQ�
KHQNLO|NRKWDLVHQ�VLWRXWXPLVHQ�HGHOO\WWlPLQHQ�PXWWD�VH�XVHLQ�MRKWL�DVLDNNDDQ�
RPDQ�URROLQ�NXWLVWXPLVHHQ�MD�llULPPLOOllQ�KROKRDPLVHHQ��9LUNDPLHVWRLPLQ�
WD�ROL�NRNRQDLVXXGHQ�NDQQDOWD�RLNHXGHQPXNDLVWD� MD� WDVD�DUYRLVWD�PXWWD�\N�
VLWWlLVWDSDXNVLVVD�HL�YlOWWlPlWWl�HGLVWlQ\W�DVLDNNDDQ�HLNl�W\|QWHNLMlQ�K\YLQ�
YRLQWLD�� 3DOYHOXWXRWDQQRQ� RQJHOPD� RQ�� HWWl�PXXWRV�PHUNLWWlYLVVl� LKPLVWHQ�
K\YLQYRLQQLQ� RQJHOPLVVD� HL� SllVllQW|LVHVWL� WDSDKGX� MRWDLQ� VDDPDOOD� HLNl�
VXXULQNDDQ�WHKRNNXXV�WDNDD�YDLNXWWDYXXWWD��



���

����9DLNXWWDYXXGHQ�WDVRW�MD�UDNHQQH�RUJDQLVDDWLRVVD�
�
.XQ�SXKXPPH�YDLNXWWDYXXGHVWD��PHLGlQ� WXOHH� WLHWll�PLQNl�DVLDQ�YDLNXWWD�
YXXGHVWD�SXKXPPH��9DLNXWWDYXXGHQ�DLNDDQVDDPLVHOOD�MD�VHQ�WLHWlPLVHOOl�RQ�
UDNHQQH�� MRND� SRLNNHDD� VHONHlVWL� YDQKRLVWD� DMDWWHOXWDYRLVWDPPH� MD� RSHLV�
WDPPH� �HVLPHUNLNVL� VRVLDDOLSROLWLLNDQ� MD� VRVLDDOLW\|Q� YlOLVHVWl� VXKWHHVWD���
7lPlQ� YDLNXWWDYXXGHQ� UDNHQWHHQ� \PPlUWlPLQHQ� RQ� HULW\LVHQ� WlUNHll� NXQ�
S\ULWllQ� DLNDDQVDDPDDQ�PXXWRVWD�� MRQND� VHXUDXNVHQD� WRLPLQQDQ� NHVNHLQHQ�
DUYLRLQWLNULWHHUL�RQ�YDLNXWWDYXXV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYLR�����9DLNXWWDYDQ�WRLPLQQDQ�MD�YDLNXWWDYXXGHQ�WLHWlPLVHQ�WDVRW�MD�UD�
NHQQH�RUJDQLVDDWLRVVD�

3DOYHOXWRLPLQWD� 3DOYHOXMHQ�YDLNXWWDYXXV�

7DSDXVNRKWDLQHQ�YDLNXWWDYXXV�

<KWHLVNXQQDOOLQHQ�YDLNXWWDYXXV�

9DLNXWWDYXXWWD�NRVNHYDQ�WLHGRQ�Nl\WW|�

$PPDWLOOLQHQ�Nl\WlQW|�

<KWHLVNXQQDOOLQHQ�WHKWlYl�

6LWRXWXPLQHQ�WRLPLQQDQ�NHKLWWlPLVHHQ�

.XYLR�����9DLNXWWDYDQ�WRLPLQQDQ�MD�YDLNXWWDYXXGHQ�WLHWlPLVHQ�WDVRW� MD�UDNHQQH�RU�
JDQLVDDWLRVVD�

�
�

�
�
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���$VLDNDVW\|Q�WDVR��DVLDNDV��WDL�WDSDXVNRKWDLQHQ�YDLNXWWDYXXV�
�
.DLNHQ� SHUXVWD�� NLYLMDOND� RQ� DVLD�
NDVYDLNXWWDYXXV� WDL� WDSDXVNRKWDL�
QHQ�YDLNXWWDYXXV��VH�SURVHVVL�� MRND�
WDSDKWXX� DVLDNNDDQ� MD� W\|QWHNLMlQ�
YlOLOOl��0LNlOL�WllOOl�HL�V\QQ\�WLHWRD�
YDLNXWWDYXXGHVWD�� HL� VLWl� V\QQ\�
PLOOllQ�PXLOODNDDQ�WDVRLOOD��
� $VLDNDVW\|Q� SURVHVVLVVD� RQ�
NROPH�YDLKHWWD��MRWND�RYDW�UDWNDLVH�
YLD��
�� 9DLNXWWDYXXV�� HGHOO\WWll� WLHW\Q�
ODLVLD� DVLDNDVVXKWHLWD�� 1lPl� SLWll�
RVDWD�PllULWWll� MD� QLLWl� SLWll� RVDWD�
DUYLRLGD��
�� 6\VWHPDDWWLQHQ�� PHQHWHOPlOOL�
VHVWL� KDOOLWWX� WLODQQHDUYLRLGHQ� WH�
NHPLQHQ�RQ�YlOWWlPlW|QWl�MD�QLLGHQ�
VLVlOWlPl� WLHWR� RQ� VDDWDYD� RVDNVL�
WLHWRMlUMHVWHOPll��
�� .DLNNHLQ� UDWNDLVHYLQWD� RQ� V\VWHPDDWWLVHVWL� WXRWHWWX� WLHWR� DVLDNDVPXXWRN�
VHVWD�HOL�Nl\WlQQ|VVl� WLODQQHDUYLRLQQLQ� WRLVWDPLQHQ� MD�QLLGHQ�HURMHQ�KDYDLW�
VHPLQHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYLR�����9DLNXWWDYXXGHQ�DLNDDQVDDPLVHQ�MD�WLHWlPLVHQ�NDQQDOWD�YlOWWlPlW�
W|PlW�DPPDWLOOLVHQ�Nl\WlQQ|Q�ORRJLVHW�YDLKHHW�
�
�

����
$UYL�
RLQWL�
�HYDOX�
DDWLR��

����
6HXUDQ�
WD�

����
,QWHUYHQ�
WLR�

����
6XXQQL�
WHOPD�MD�
VRSLPXV�

����
7LODQ�
QHDUYL�
RLQWL�

���<KWHLV�
W\|VXKWHHQ�
UDNHQWDPL�
QHQ�

.XYLR� ���� 9DLNXWWDYXXGHQ� DLNDDQVDDPLVHQ� MD� WLHWlPLVHQ� NDQQDOWD�
YlOWWlPlWW|PlW�DPPDWLOOLVHQ�Nl\WlQQ|Q�ORRJLVHW�YDLKHHW��



���

�
� 9DLNXWWDYD�DPPDWLOOLVHQ�Nl\WlQQ|Q� WRVLDVLDOOLQHQ�SURVHVVL� HL�NXLWHQNDDQ�
ROH� HGHOOLVHQ� NDDYLRQ� PXNDLQHQ�� $ONXYDLKHHVVD� HL� DXWWDYD� DPPDWLOOLQHQ�
VXKGH�UDNHQQX��PLNlOL�HL�VDPDQDLNDLVHVWL�WHKGl�DOXVWDYDD�WLODQQHNDUWRLWXVWD��
NHVNXVWHOOD� DVLDNNDDQ� WDYRLWWHLVWD� MD� VXXQQLWHOOD� PDKGROOLVLD� LQWHUYHQWLRLWD��
6LWHQ� HUL� SURVHVVLQ� YDLKHHW� WXNHYDW� DPPDWLOOLVHQ� Nl\WlQQ|Q� IRNXVWD�� MRND�
YDLKWXX�SURVHVVLQ�YDLKHHVWD�WRLVHHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYLR�����$PPDWLOOLVHQ�Nl\WlQQ|Q�DMDOOLQHQ�SURVHVVLQ�DONX�
�
�
���3DOYHOXMHQ�WDVR�MD�SDOYHOXMHQ�YDLNXWWDYXXV�
�
7LHWR�SDOYHOXMHQ�YDLNXWWDYXXGHVWD� SHUXVWXX�SLWNlOOH�
WDSDXVNRKWDLVHVVD� DVLDNDVW\|VVl� V\QW\YllQ� WLHWRRQ�
MD�LOPDQ�WlWl�HL�SDOYHOXMHQ�YDLNXWWDYXXWWD�YRL�WLHWll��
� .XLWHQNLQ� SDOYHOXMHQ� YDLNXWWDYXXGHQ� DUYLRLQWL�
HGHOO\WWll�PXXWDNLQ�WLHWRD�����$VXNNDLGHQ�WDUYHDUYL�
RLQWLD� MD� RQJHOPDOOLVWHQ� HOlPlQWLODQWHLGHQ� MlVHQWl�
PLVWl� ��� 3DOYHOXWRLPLQQDQ� MlVHQQ\V�� WRLPLQQDQ� MD�
SllPllUlQ� YlOLVHQ� VXKWHHQ� VHONH\WWlPLVWl� ��� 7RL�
PHHQSDQRQ� DUYLRLQWLD����$VLDNDVPXXWRVWHQ� DQDO\\�
VLl��
� 6RVLDDOLYLUDVWRVVD� RQ� MXXUL� VDDWX� YDOPLLNVL� HQ�
VLPPlLQHQ�YDLKH�NDLNNLHQ�SDOYHOXMHQ�NXYDDPLVHVWD��7lPlQ�W\|Q�MDWNDPLQHQ�
RQ�NHVNHLQHQ�YDLKH�SDOYHOXMHQ�YDLNXWWDYXXGHQ�KDOWXXQRWWRD�NXQ�PllULWHOOllQ�
WRLPLQWDSURVHVVLW� MD� QLLGHQ� VXKGH� WRLPLQQDQ� SllPllUlQ� HOL� DVXNNDLGHQ� K\�
YLQYRLQWLLQ�HUL�HOlPlQNDDUHQ�YDLKHLVVD��

6XKWHHQ�
UDNHQWD�
PLQHQ�

$OXVWDYD�
WLODQQHDU�
YLR�

$OXVWDYD�
VXXQQL�
WHOPD�

$OXVWDYD�
LQWHUYHQ�
WLR�

7LODQ�
QHDUYLR�

$OXVWDYD�
VXXQQL�
WHOPD�

$OXVWDYD�
LQWHUYHQ�
WLR�

6XKWHHQ�
UDNHQWD�
PLQHQ�

.XYLR�����$PPDWLOOLVHQ�Nl\WlQQ|Q�DMDOOLQHQ�SURVHVVLQ�DONX�
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�
���<KWHLVNXQQDOOLQHQ�YDLNXWWDYXXV�MD�VWUDWHJLHQ�WDVR�
�
.ROPDWWD� UDNHQQHWDVRD� YRL� QLPLWWll� \KWHLV�
NXQQDOOLVHNVL� YDLNXWWDYXXGHNVL�� VLLQl� S\ULWllQ�
YDVWDDPDDQ� YLLPHNlGHVVl� N\V\P\NVHHQ��
ROHPPHNR� RQQLVWXQHHW� WRWHXWWDPDDQ� VHQ�� PL�
KLQ�WRLPLQWD�DMDWXNVHVVD�RQ�VLWRXGXWWX��
� 9DLNXWWDYXXGHQ� QlN|NXOPDVWD� WlOOl� WDVROOD�
NHVNHLVWl�RYDW�YlHVW||Q��RORVXKWHLVLLQ� MD� VRVL�
DDOLVLLQ� RQJHOPLLQ� OLLWW\Yl� WLHWR�� 2OHQQDLQHQ�
WRLPLQWD�RQ�VWUDWHJLQHQ�VXXQQLWWHOX��VHXUDQWD�MD�
DUYLRLQWL� MD� HQQHQ� NDLNNHD� VRVLDDOLYLUDVWRQ�
XXGHQ�VWUDWHJLDQ�OXRPLVHQ�MD�DUYLRLQQLQ�WRWHX�
WXPLQHQ��
� .\N\�WRLPLD�\KWHLVNXQQDOOLVHOOD�WDVROOD�YDLNXWWDYDVWL�N\WNH\W\\�SHUXVWHO�
WXXQ� MD� OXRWHWWDYDDQ� WLHWRRQ� VDPDOOD� WDYRLQ� NXLQ� PXLOODNLQ� WDVRLOOD�� PXWWD�
WlPlQ�WLHGRQ�NULWHHULW�RYDW�HULW\LVHQ�YDDWLYDW���
�
�
���$UYLRLQWLWLHGRQ�K\|G\QWlPLQHQ�
�
1LLQ� NXLQ� NLYLMDOND� RQ� NRNR� UDNHQQHOPDQ�
HGHOO\W\V� MD�SHUXVWD��RQ�KXLSSX�VHQ� WRLQHQ�
YlOWWlPlW|Q� RVD�� .RNR� DUNNLWHKWXXULQ� UDW�
NDLVHYD�DVLD�RQ�� �NXLQND�KXLSSX�\PPlUUH�
WllQ��7lVVl�VH�RQ�YDLNXWWDYXXWWD�NRVNHYDQ�
DUYLRLQWLWLHGRQ� K\|G\QWlPLQHQ�� 9DVWD� WlO�
ODLQHQ�MlVHQQ\V�WDNDD�VHQ��HWWl�DUNNLWHKWXX�
UL�YRL�WRLPLD�VLLQl�NHVNHLVHVVl�RVDVVD��MRQ�
ND�VH�VDD�VWUDWHJLDVVDPPH���
� 9DLNXWWDYXXGHQ� DUYLRLQQLOOD� RQ� VDPD�
SllPllUl� NXLQ� YDUVLQDLVHOOD� WRLPLQQDOOD�
NLQ��DVXNNDLGHQ�K\YLQYRLQQLQ�HGLVWlPLQHQ��
,OPDQ� WlWl� K\|G\QWlPLVIRNXVWD� HL� PXLGHQ�
RVLHQ�XXUDVWXNVHOOD�ROH�PHUNLW\VWl��
� $UYLRLQWLWLHGRQ� K\|G\QWlPLVHOOl� RQ�
UDWNDLVHYD�PHUNLW\V� W\|\KWHLV|MHQ� NHKLWWl�
PLVHQ��DPPDWLOOLVHQ�NHKLWW\PLVHQ�MD� MRKWDPLVHQ�NDQQDOWD�� �6LLQl�\KGLVW\YlW�
DPPDWLOOLQHQ�Nl\WlQW|� MD� WXWNLPXV�� �RSSLPLQHQ��KLOMDLVHQ� WLHGRQ� MXONLODXVX�
PLQHQ� VHNl� NDNVL� NHVNHLVWl� W\|\KWHLV|MHQ� K\YLQYRLQQLQ� WHNLMll� HPSRZHU�
PHQW�MD�VHOI�GHWHUPLQDWLRQ��YRLPD�MD�WLHWRLVXXV�SllPllUlVWl��
�
�
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�
���� +HOVLQJLQ� VRVLDDOLYLUDVWRQ� XXVL� VWUDWHJLD� MD� DUYL�
RLQWL�
�
$UYLRLQWL��MD�YDLNXWWDYXXVVWUDWHJLDD�HL�NDQQDWD�WHKGl��MRV�YLUDVWRQ�YDUVLQDLVWD�
VWUDWHJLDD�HL�ROH�ODDMDVWL�\PPlUUHWW\��
� 6RVLDDOLYLUDVWRQ� XXVL� VWUDWHJLD� QLYRXWXX� YLLGHQ� WHHPDQ� \PSlULOOH�� MRWND�
NDLNNL�OLLWW\YlW�YDKYDVWL�DUYLRLQWLLQ�MD�YDLNXWWDYXXWHHQ��7HHPDW�RYDW�YDLNXW�
WDYXXGHQ� OLVlNVL� LKPLVWHQ� HOlPlQYDLKHLGHQ� MD� HOLQRORMHQ� NRURVWDPLQHQ��
NXPSSDQXXV��KHQNLO|VW|Q�K\YLQYRLQWL� MD�RVDOOLVXXV�NDQVDOOLVHHQ�MD�NDQVDLQ�
YlOLVHHQ�NDXSXQNLVRVLDDOLSROLWLLNDQ�NHKLWWlPLVHHQ��
� 9DLNXWWDYXXV�VWUDWHJLVHQD�WDYRLWWHHQD�PHUNLWVHH�� �HWWl� WRLPLQWDPPH�NHV�
NHLQHQ� DUYLRLQWLNULWHHUL� RQ� VH�� PLVVl� PllULQ� ROHPPH� N\HQQHHW� HGHVDXWWD�
PDDQ� LKPLVWHQ�HOlPlQWLODQWHLGHQ�SRVLWLLYLVWD�NHKLW\VWl��6LOOl��NXLQND�SDOMRQ�
VXRULWWHLWD� RQ� WXRWHWWX� WDL� NXLQND�SDOMRQ�SDOYHOXLWD� RQ� VDDWDYLVVD� WDL� NXLQND�
WHKRNNDDVWL�QH�RQ�WXRWHWWX��HL�ROH�PHUNLW\VWl��PLNlOL�HL�WLHGHWl�QLLGHQ�YDLNXW�
WDYXXWWD��(L�YDLNXWWDYLHQ�WDL�MRSD�KDLWDOOLVWHQ�SDOYHOXMHQ�WXRWWDPLQHQ�RQ�\N�
VLQRPDDQ� UHVXUVVLHQ� WXKODXVWD�� 7lPl�PHUNLWVHH� VXXUWD�PXXWRVWD� WRLPLQQDQ�
LWVHDUYLRLQQLVVD��VXXQQLWWHOXVVD��NHKLWWlPLVHVVl�MD�MRKWDPLVHVVD��5DWNDLVHYD�
QD�DVNHOHHQD�RQ�WXRWWDD�V\VWHPDDWWLVWD� MD� OXRWHWWDYDD� WLHWRD� LKPLVWHQ� MD�SHU�
KHLGHQ�HOlPlQWLODQWHHQ�PXXWRNVHVWD��
� 7lUNHLQ�N\V\P\V��MRKRQ�VRVLDDOLYLUDVWRQ�WRLPLQWD�DMDWXV�S\UNLL�DQWDPDDQ�
YDVWXNVHQ��RQ��PLNVL�ROHPPH�ROHPDVVD��PLNl�RQ�PHLGlQ�\KWHLVNXQQDOOLQHQ�
WHKWlYl��0H�HPPH�ROH�ROHPDVVD�HQVLVLMDLVHVWL�WXRWWDDNVHPPH�SDOYHOXMD�YDDQ�
PHLOOl�RQ�K\YLQ�NXQQLDQKLPRLQHQ�WHKWlYl��PLVVLR���
�

�� WXUYDPPH�ODVWHQ�MD�QXRUWHQ�K\YlQ�NDVYXQ�HGHOO\W\NVHW�
�� YDKYLVWDPPH�DLNXLVWHQ�WRLPLQWDN\N\l�MD�YDVWXXOOLVXXWWD�
�� YDUPLVWDPPH�YDQKRLOOH�LKPLVLOOH�WXUYDOOLVHQ�MD�DUYRNNDDQ�HOlPlQ�
�� HGLVWlPPH�+HOVLQJLQ� NHKLWW\PLVWl� VRVLDDOLVHVWL� WDVDSDLQRLVHNVL� NDX�

SXQJLNVL�\KGHVVl�KHOVLQNLOlLVWHQ�MD�PXLGHQ�WRLPLMRLGHQ�NDQVVD�
�
7RLVLQ�VDQRHQ�PH�ROHPPH�ROHPDVVD��MRWWD�N\NHQHPPH�DLNDDQVDDPDDQ�SRVL�
WLLYLVWD� LKPLVWHQ�HOlPlQWLODQWHHVVD��-D� WlPlQ�PXXWRNVHQ�SRKMDQD�ROHYD�DVL�
DQWXQWHPXV�NRVNHH�ODVWHQ�MD�QXRUWHQ�NDVYXD��DLNXLVWHQ�WRLPLQWDN\N\l�MD�YDV�
WXXOOLVXXWWD�� YDQRMHQ� LKPLVWHQ� WXUYDOOLVWD� MD� DUYRNDVWD� HOlPll� MD� NDXSXQJLQ�
WDVDSDLQRLVWD� VRVLDDOLVWD� NHKLW\VWl��6\VWHPDDWWLQHQ�� DPPDWLOOLVHQ�Nl\WlQQ|Q�
NHVNHLVHQl�RVDQD�WHKWlYl�DUYLRLQWL�RQ�WlUNHLQ�PHQHWHOPl�YDVWDWWDHVVD�N\V\�
P\NVHHQ�� ROHPPHNR� RQQLVWXQHHW� MD� PLVVl� PllULQ� WRWHXWWDPDDQ� WRLPLQWD�
DMDWXVWDPPH��
� 9LUDVWRQ� YLVLRQ� � HQVLPPlLQHQ� SULQVLLSSL�� ´,KPLVWHQ� HOlPlQYDLKHLVWD� MD�
HOLQRORLVWD� OlKWHYl� WRLPLQWD� RQ� VRVLDDOLYLUDVWRD� \KGLVWlYl� YRLPD´� \KGHVVl�
WRLPLQWD�DMDWXNVHQ�NDQVVD�NHUWRR�NRNR�VWUDWHJLDQ�\WLPHQ��.DLNHQ�OlKW|NRKWD�
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MD� DVLDQWXQWHPXNVHQ� \GLQ� RQ� LKPLVWHQ�� ODVWHQ�� DLNXLVWHQ� MD� YDQKXVWHQ� HOl�
PlQWLODQQH�MD�KHLGlQ�HOLQRORQVD�MD�VDPDOOD�QLLVVl�WDSDKWXYD�PXXWRV�MD�SDUD�
QHPLQHQ�RQ� WRLPLQWDPPH�SllPllUl��7lPl�YLLWWDD� VXRUDDQ�YDLNXWWDYXXWHHQ�
HOL�VLLKHQ�DUYRRQ��MRKRQ�ROHPPH�VLWRXWXQHHW�MD�MROOD�PHLGlQ�DUYRPPH�SXQQL�
WDDQ��9DLNND�PHLOOl�ROLVL�NXLQND�HULQRPDLVHW� W\|NDOXW� WDL�KXLSSXODDGXNNDDW�
SDOYHOXW��HL�QLLOOl�ROH�PLWllQ�DUYRD��PLNlOL�QH�HLYlW�N\NHQH�SDUDQWDPDDQ�LK�
PLVWHQ� K\YLQYRLQWLD�� 6RVLDDOLYLUDVWRQ� VWUDWHJLDQ� YDKYXXV� MD� \GLQ� RQ� YDKYD�
VLWRXWXPLQHQ� WLHWW\LKLQ� DUYRLKLQ�� LKPLVWHQ� HOlPlQ�K\YLQYRLQQLQ� SDUDQWDPL�
VHHQ��7lVWl� MXRQWXX�VXRUDDQ��HWWl� VWUDWHJLDQ� WRWHXWWDPLQHQ�HGHOO\WWll� WLHGRQ�
OXRPLVWD��NRVND�PHLGlQ�WXOHH�WLHWll�WlPlQ�DUYRQ�WRWHXWXPLQHQ��7lPl�DUYR�
SRKMD�MD� WLHWRD�OXRYD�SURVHVVL�RQ�NDLNNLD�\KGLVWlYl�YRLPD��PXXWRVYRLPD�MD�
WRLPLQDOOH� VXXQQDQ� MD� WDUPRQ� DQWDYD� YRLPD�� 0H� HPPH� VLLV� HQVLVLMDLVHVWL�
UHDJRL�\PSlULVW|Q�PXXWRNVLLQ� WDL� HULODVLLQ�SDOYHOXS\\QW|LKLQ�YDDQ�ROHPPH�
DNWLLYLQHQ�PXXWRVYRLPD�QLLQ�KHOVLQNLOlLVWHQ�LKPLVWHQ�HOlPlVVl�NXLQ�W\|QWH�
NLM|LGHQ�W\|HOlPlVVl��7lPl�YRLPD�RQ�V\QRQ\\PL�NlVLWWHHOOH�YDLNXWWDYXXV��
� .XPSSDQXXV� NRURVWXX� MR� ROHPDVVD� ROHYDQ� YDLNXWWDYXXVWXWNLPXNVHQ� SH�
UXVWHHOOD� NDKGHVVD� PHUNLW\NVHVVl�� MRLVWD� WRLQHQ� OLLWW\\� DVLDNDVVXKWHLVLLQ� MD�
WRLQHQ�UHVXUVVLHQ�Nl\WW||Q�WDL�\KWHLVW\|VXKWHLVLLQ��(QVLQQlNLQ�WLHGHWllQ��HWWl�
YDLNXWWDYLOOD�SDOYHOXLOOD�RQ�SllRVLQ�\NVL�\KWHLQHQ�SLLUUH��DVLDNNDDQ�MD� W\|Q�
WHNLMlQ� VXKGHWWD� YRL� OXRQQHKWLD� NXPSSDQXXGHNVL�� -RV� W\|QWHNLMl� DQWDD� MD�
DVLDNDV�VDD��HL�DVLDNNDDQ�HOlPlQWLODQWHHVVD�SllVllQW|LVHVWL�WDSDKGX�PXXWRV�
WD��.\N\l�HGHVDXWWDD�SRVLWLLYLVWD�PXXWRVWD�LKPLVHQ�HOlPlQWLODQWHHVVD�NXWVX�
WDDQ�PXXWRVW\|NVL�MD�WXOHH�\PPlUWll�NXND�RQ�WlPlQ�PXXWRNVHQ�VXEMHNWL��VH�
RQ�DVLDNDV��-D� WlPl�HGHOO\WWll�DLYDQ�HULW\LVWl�DVLDNDV�±� W\|QWHNLMl�VXKGHWWD��
MRWD� HL� YRL� VDDYXWWDD�SDOYHOXWXRWDQWR�DMDWWHOXOOD��7lPlQ� WRLPLQWDWDSDDQ� OLLW�
W\YlQ� VWUDWHJLVHQ� WDYRLWWHHQ� HULW\LQHQ� KDDVWDYXXV� OLLWW\\� VLLKHQ� WRVLDVLDDQ��
HWWl�VH�WRWHXWXX�SlLYLWWlLQ��������VVD��DVLDNDVNRQWDNWHLVVD�\PSlUL�NDXSXQNLD��
.XPSSDQXXWHHQ� OLLWW\\� WRLQHQNLQ� SXROL�� 7LHGHWllQ�� HWWl� HULW\LVHQ� HL�
YDLNXWWDYD� WRLPLQWDWDSD� RQ�� HWWl� DVLDNNDDQ� NDQVVD� WRLPLYDW� \KWHLVW\|WDKRW�
WRLPLYDW�HUL�OlKW|NRKGLVWD�WDL�MRSD�S\UNLYlW�ULVWLULLWDLVLLQ��RPLLQ��WDYRLWWHLVLLQ��
(ULW\LVWl�UHVXUVVLHQ�WXKODXVWD�WRWHXWHWDDQ�VLOORLQ�NXLQ�DVLDNNDDQ�NDQVVD�WRLPLL�
OXNXLVLD� WRLPLMRLWD� Wl\VLQ� LUUDOODDQ� WRLVLVWDDQ�� 6LLV� NXPSSDQXXGHQ� HL� WXOH�
UDMRLWWXD�YDLQ�W\|QWHNLMl�±�DVLDNDV�±VXKWHHVHHQ�YDDQ�VHQ�WXOHH�NRVNHD�NDLNNLD�
RVDOOLVLD��(ULW\LQHQ�KDDVWH��MD�VDPDOOD�NODVVLQHQ�DUYLRLQQLQ�N\V\P\V��RQ�O|\�
Wll� MD� WXQQLVWDD�NDLNNL��P\|V�SRWHQWLDDOLVHW��RVDOOLVHW� HOL�NXPSSDQLW�� �7lVVl�
NXPSSDQXXVYHUNRVVD� WRLPLPLQHQ� HGHOO\WWll� DLYDQ� XXGHQODLVLD� RVDDPLVYDD�
WLPXNVLD���MRLVVD�SHULQWHLVHQ�\KWHLVW\|Q�WHNHPLVHOOl�HL�NRYLQ�SLWNlOOH�SlUMll��
� 2Q� WlUNHl�KXRPDWD� HWWl�NXPSSDQXXGHOOD�RQ� VWUDWHJLDVVD� OLVlPllUH�� OXR�
WHWWDYD��7lPl�OXRWHWWDYXXV�MD�YDVWXXOOLVXXV�PHUNLWVHH�K\YLQ�NRQNUHHWWLVLD�MD�
DUNLSlLYlLVLl�DVLRLWD�MD�RQ�llULPPlLVHQ�KHOSSR�PHQHWWll�PXWWD�YDLNHD�UDNHQ�
WDD�XGHOOHHQ��7lVVl�PLHOHVVl�VH�RQ�MRNDLVHQ�W\|QWHNLMlQ�MRNDLVHQ�SlLYlQ�NHV�
NHLVLl�DUYRYDOLQWRMD��0XWWD� WlOOl� OXRWWDPXNVHOOD� MD�YDVWXXOOLVXXGHOOD�RQ� ODD�
MHPSLNLQ��VRVLDDOLWRLPHQ�\KWHLVNXQQDOOLVHHQ�WHKWlYllQ�OLLWW\Yl�PHUNLW\V��-RV�
S\\GlPPH� PXXQ� \KWHLVNXQQDQ� OXRWWDPDDQ� PHLKLQ�� PHLGlQ� WXOLVL� N\HWl�
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RVRLWWDPDDQ��HWWl�ROHPPH�WlPlQ�OXRWWDPXNVHQ�DUYRLQHQ�MD�DLNDDQVDDPPH�MD�
N\NHQHPPH� YDLNXWWDPDDQ� WRVLDVLDOOLVHVWL� QLLKLQ� DVLRLKLQ�� MRLKLQ� ROHPPH�
DUYRLVVDPPH�VLWRXWXQHHW��9DOLWHWWDYDVWL�YDLQ�\KWHLVNXQQDVVD�WlKlQ�DVWL�VRVL�
DDOLWRLPL�RQ�S\UNLQ\W�SllDVLDVVD�KDQNNLPDDQ�OXRWWDPXNVHQ�NXYDDPDOOD�K\�
YLl� S\UNLP\NVLllQ� MD� WRLPLQWD�DOXHHQVD� YDLNHXWWD� MD� \Kl� OLVllQW\Yll� KDDV�
WHHOOLVXXWWD��7lPl�SXKHSROLWLLNND� WDL�GLVNXUVVL�RQ�YDUPLQ� WLH�PHQHWWll� OXRW�
WDPXV�SLWNlOOl�WlKWlLPHOOl��
� +HQNLO|VW|Q�K\YLQYRLQQLQ�N\WNHQWl�DUYLRLQWLLQ�MD�YDLNXWWDYXXWHHQ�RQ�K\�
YLQ� \NVLQNHUWDLQHQ�� -RNDLQHQ� DPPDWWLODLQHQ� KDOXDD� WHKGl� W\|QVl�PDKGROOL�
VLPPDQ�K\YLQ�MD�HWWl�KlQWl�DUYRVWHWDDQ�WlVWl�W\|VWl��6\VWHPDDWWLQHQ�DUYLRLQWL�
RQ� VDQDQ� PXNDLVHVWL� DUYRQ� DQWDPLVWD� WHKG\OOH� � W\|OOH�� -D� NXQ� VWUDWHJLDVVD�
NHVNLW\WllQ�V\VWHPDDWWLVHQ� WLHGRQ� WXRWWDPLVHHQ�YDLNXWWDYXXGHVWD�DUYLRLQQLQ�
OlKW|NRKWDQD��DUYLRLQWL�HL�ROH�PLWl�WDKDQVD�SDODXWWHHQ�DQWDPLVWD��.RNR�RUJD�
QLVDDWLR� RWWDD� WDYRLWWHHNVHHQ� VHQ��PLNl� RQ� YLLPHNlGHVVl� DPPDWLOOLVHQ�Nl\�
WlQQ|Q� HGXVWDMLHQ� HQVLVLMDLQHQ� WDYRLWH�� LKPLVWHQ� DXWWDPLQHQ� WDL� NHKLW\NVHQ�
HGLVWlPLQHQ��+HQNLO|VW|Q�K\YLQYRLQWLD� YRL� HGLVWll� OXRQQROOLVHVWL�PRQLQ� WD�
YRLQ�PXWWD�NRNHPXNVHW�SXKXYDW�YDKYDVWL� VHQ�SXROHVWD�YDLNXWWDYXXGHQ�KDO�
WXXQ�RWWDPLQHQ�NHVNHLVHQl�RVDQD�DPPDWLOOLVWD�Nl\WlQW|l�RQ�NDLNNHLQ�WHKRN�
NDLPSLD�WDSRMD���
� 2VDOOLVWXPLQHQ� NDQVDOOLVHHQ� MD� NDQVDLQYlOLVHHQ� VRVLDDOLWRLPHQ� NHKLW\V�
W\|K|Q�MD�LQQRYDDWLRLKLQ�WXOHH�WDSDKWXD�HUL�DOXHLOOD�HLNl�VLWl�YRL�N\WNHl�YDLQ�
\KWHHQ� WHHPDDQ��.XLWHQNLQ� MRV� WDUNDVWHOODDQ� YDUVLQNLQ� NDQVDLQYlOLVWl� NHQW�
Wll��RQ�DUYLRLQWL� MD�HULW\LVHVWL�YDLNXWWDYXXGHQ�DUYLRLQWL�DOXH�� MRKRQ�SDQRVWH�
WDDQ�HULWWlLQ�YRLPDNNDDVWL�MD�MRVVD�WDSDKWXX�QLLQ�WRLPLQQDQ�WDVROOD�NXLQ�P\|V�
WLHWHHOOLVHQ�NHKLW\NVHQ�WDVROOD�HULWWlLQ�YRLPDNDVWD�NHKLW\VWl��2VDOOLVXXV�WlKlQ�
YDKYDDQ�NHKLW\VYLUWDDQ�RQ�ROHQQDLVWD�P\|V�VRVLDDOLYLUDVWRQ�VWUDWHJLDQ�WRWHX�
WXPLVHOOH���
�
�
�
�
�
�
�
�
�
�
�
�
�
6RVLDDOLYLUDVWRQ�DUYLRLQWLVWUDWHJLDQ�WRWHXWWDPLQHQ�DONDD�VLLWl��HWWl�WDSDXVNRK�
WDLQHQ��V\VWHPDDWWLQHQ�DUYLRLQWL�\PPlUUHWllQ�NHVNHLVHNVL�RVDNVL�DPPDWLOOLV�
WD�Nl\WlQW|l�MD�U\KG\WllQ�WRLPHQSLWHLVLLQ�WlPlQ�WRWHXWWDPLVHNVL��
�

$UYLRLQWL��MD�YDLNXWWDYXXVVWUDWHJLDQ�SllPllUl�
�

6WUDWHJLDQ�WDYRLWWHHQD�RQ��HWWl�VRVLDDOLYLUDVWRVVD�YXRQQD������
WXRWHWDDQ�V\VWHPDDWWLVHVWL�WLHWRD�NDLNNLHQ�PHUNLWWlYLHQ�SDOYH�
OXMHQ�YDLNXWWDYXXGHVWD�RVDQD�DPPDWLOOLVWD�Nl\WlQW|l�MD�Wl�
PlQ�WLHGRQ��K\|G\QWlPLQHQ�RQ�NHVNHLQHQ�RVD�SDOYHOXMHQ�NH�
KLWWlPLVWl��WRWHXWWDPLVWD�MD�MRKWDPLVWD��

�
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6RVLDDOLYLUDVWRVVD� WXOHH� HULW\LVHVWL� NHVNLWW\l� DVLDNNDLGHQ� WLODQQHDUYLRLGHQ�
�DVVHVVPHQW�� MD� DVLDNNDDQ� HOlPlQWLODQWHHQ� PXXWRVWD� �RXWFRPH�� NRVNHYLHQ�
DUYLRLGHQ�NHKLWWlPLVHHQ��1lLGHQ�PROHPSLHQ�DUYLRLGHQ�WXOHH�ROOD�V\VWHPDDW�
WLVLD��QLLGHQ�WXOHH�SHUXVWXD�MXONLODXVXWWXXQ�YLLWHNHK\NVHHQ�MD�QLLGHQ�Nl\WW|�MD�
NHKLWWlPLQHQ�WXOHH�ROOD�RVD�DPPDWLOOLVHQ�Nl\WlQQ|Q�YDLNXWWDYXXGHQ�DUYLRLQ�
WLD���
� 7DSDXVNRKWDLQHQ� DUYLRLQWL� N\WNH\W\\� YDKYDVWL� VRVLDDOLYLUDVWRQ� XXWHHQ�
VWUDWHJLDDQ�MD�RQ�DUYLRLQWLVWUDWHJLDQ�NHVNHLQHQ�WRWHXWWDPLVWDSD��NDLNLVVD�VRVL�
DDOLYLUDVWRQ�SDOYHOXLVVD�WXOHH�NHKLWWll�WDSDXVNRKWDLVHQ�DUYLRLQQLQ�Nl\WlQW|Ml�
RVDQD�DUNLSlLYlQ�DPPDWLOOLVWD�WRLPLQWDD�MD�VLLQl�UDNHQWXYDD�WLHWRD�DVLDNNDL�
GHQ�HOlPlQWLODQWHLGHQ�PXXWRNVLVWD��
� 7DSDXVNRKWDLVHVVD� DUYLRLQQLVVD� V\QW\YlQ� WLHGRQ� WHKRNNDDQ� K\|G\QWlPL�
VHQ�YDUPLVWDPLVHNVL�VRVLDDOLYLUDVWRVVD�WXOHH�ROOD�YDKYDD�NHVNLWHWW\l�RVDDPLV�
WD� MD�DVLDQWXQWHPXVWD�DUYLRLQWLDVHWHOPDVVD� V\QW\YlQ� WLHGRQ�RPLQDLVXXNVLVWD�
MD�NlVLWWHO\VWl��HULODLVLVWD�DUYLRLQWLYlOLQHLVWl�MD�PLWWDUHLVWD�VHNl�WLHWRWHNQLVLVWl�
VRYHOOXNVLVWD��
� 6RVLDDOLYLUDVWRVVD�DPPDWLOOLVHVVD�Nl\WlQQ|VVl�WXRWHWWDYDQ�DUYLRLQWLWLHGRQ�
PXXWWXMDW� RYDW�� DVLDNNDDQ� WLODQQH� �NRQWHNVWL���PXXWRVYRLPDW� �PHNDQLVPLW���
LQWHUYHQWLRW� MD� WDSDKWXQXW�PXXWRV� DVLDNNDDQ�K\YLQYRLQQLVVD� �WXORV���1lLKLQ�
V\VWHPDDWWLVHVWL�NHUlWWlYLLQ�WLHWRLKLQ�SHUXVWXYDQ�DQDO\\VLQ�WXORNVHQD�YRLGDDQ�
WLHWll�PLOOl� LQWHUYHQWLRLOOD�RQ�YDLNXWWDYXXWWD��PLOODLVLVVD� LKPLVWHQ�HOlPlQWL�
ODQWHLVVD��PLNVL�MD�PLQNlODLVLQ�WXORNVLQ��
�
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��/238.6,�
�
9LLPH�DLNRLQD�PHUNLWWlYl�RVD�DMDVWDQL�RQ�NXOXQXW�DUYLRLQQLVWD�NHVNXVWHOXXQ�
VRVLDDOLYLUDVWRQ� HULODLVWHQ� LKPLVWHQ� NDQVVD�� (QLWHQ� ROHQ� NHVNXVWHOOXW� QLLGHQ�
W\|QWHNLM|LGHQ� NDQVVD�� MRWND� WHNHYlW� DUYLRLQWLD� RVDQD� DPPDWLOOLVWD� WRLPLQ�
WDDQVD��2OHQ�ROOXW�VLLQl�HWXRLNHXWHWXVVD�DVHPDVVD��HWWl�ROHQ�VDDQXW�WHKGl�\K�
WHLVW\|Wl� VRVLDDOLYLUDVWRQ� WRGHOOLVHQ� DYDQWJDUGHQ� NDQVVD�� KDQNNHLGHQ�� MRWND�
HLYlW�YDLQ�NHVNXVWHOH�DUYLRLQQLVWD�YDDQ�WHNHYlW�VLWl�RVDQD�DPPDWLOOLVWD�Nl\�
WlQW|llQ�� 7lUNHLPPlW� KDQNNHHW� RYDW� SRVLWLLYLVHQ� GLVNULPLQDDWLRQ� WRLVWD�
N\PPHQWl�KDQNHWWD� MD� UHDOLVWLVHQ� MD� WDSDXVNRKWDLVHQ� VRVLDDOLW\|Q�KDQNNHHW��
MRLVVD�RKMDDMDQDPPH�RQ�WRLPLQXW�0DQVRRU�.D]L��.XQQLRLWDQ�HULW\LVHVWL�QlL�
GHQ� LKPLVWHQ� URKNHXWWD�VLLUW\l�SXKHLVWD� WHNRLKLQ� MD�N\N\l�NRKGDWD�YDLNHLWD��
WHRUHHWWLVHVWL� PRQLPXWNDLVLD� DVLRLWD� RPDVVD� Nl\WlQQ|Q� W\|VVllQ� MD� HQQHQ�
NDLNNHD�KHLGlQ�YDNDXPXVWDDQ�VLLWl��HWWl�DPPDWLOOLVHQ�Nl\WlQQ|Q�NHKLWWlPL�
QHQ�HGHOO\WWll�NULLWWLVWl�RPDQ�W\|Q�DUYLRLQWLD�MD�VHQ�WRLPLQWDWDSRMHQ�PXXWWD�
PLVWD��
� 2OHQ�NHVNXVWHOOXW�P\|V�PRQLHQ�LKPLVWHQ�NDQVVD�� MRLOOH�Nl\WlQQ|Q�V\VWH�
PDDWWLQHQ�DUYLRLQWL�RQ�WRLVWDLVHNVL�YDLQ�WHRULDD�MD�PDKGROOLVXXV��1lLGHQ�NHV�
NXVWHOXMHQ� SHUXVWHHOOD� OXXOHQ�� HWWl�PHLGlQ� VXXULQ� KDDVWHHPPH� RQ� RLYDOWDD��
PLVWl�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�YLLPH�NlGHVVl�RQ�N\V\P\V��6XXULPPDOOD�
RVDOOD�LKPLVLVWl�RQ�RPDNRKWDLVWD�NRNHPXVWD��WDL�PXXWD�\PPlUU\VWl�DUYLRLQ�
QLQ�PHUNLW\NVHVWl� RSHWXVWRLPHVVD� MD� NRXOXWXNVHVVD�� WHUYH\GHQKXROORVVD� WDL�
YDLNNDSD�NHKLW\VDYXQ�SLLULVVl��6XXUHOOD�RVDOOD�LKPLVLVWl�RQ�NRNHPXNVLD�RSH�
WXVPHQHWHOPLVWl��MRWND�WXRWWLYDW�RSSLODDOOH�Q|\U\\W\NVHQ�NRNHPXNVLD�MD�QlLQ�
HVWLYlW�RSSLPLVHQ�NDQQDOWD�YlOWWlPlWW|PLHQ�RSSLPLVHQ�LORQ�MD�ULHPXQ�NRNH�
PXNVLD�� �0RQL� LKPLQHQ� WLHWll��PLOWl� WXQWXX� WXOOD�NRKGHOOXNVL�REMHNWLQD� WHU�
YH\GHQKXROORVVD� MD�PLWHQ� WlPl�YDLNXWWDD�RPDQ�SDUDQWXPLVSURVHVVLQ� HWHQH�
PLVHHQ�� <OHLVHVWL� RQ� WLHGRVVD�� HWWl� NHKLW\VDYXQ� QLPLNNHHOOl� RQ� KDUMRLWHWWX�
WRLPLQWDD�� MRND�HL�ROH�PLWHQNllQ�HGLVWlQ\W�SDLNDOOLVWHQ� LKPLVWHQ�RPDQ�Sll�
W|VYDOODQ�MD�K\YLQYRLQQLQ�OLVllQW\PLVWl��1lPl�RYDW�NDLNNL�HVLPHUNNHMl��MRW�
ND� DUYLRLQWL� WXR� HVLLQ��$UYLRLQQLQ�PHUNLW\V� VRVLDDOLWRLPHVVD� HL� HURD�PLWHQ�
NllQ� VHQ� PHUNLW\NVHVWl� PXLOOD� DORLOOD�� 6\VWHPDDWWLQHQ� VRVLDDOLWRLPHQ� Nl\�
WlQQ|Q�DUYLRLQWL�HL�ROH�WDSD�WRGLVWDD�NDLNNLD�WRLPLQWDWDSRMDPPH�YDLNXWWDYLN�
VL��YDDQ�VHQ� WDUNRLWXV�RQ�HURWWDD�YDLNXWWDYDW� WRLPLQQDW�YlKHPPlQ�YDLNXWWD�
YLVWD� WDL� MRSD� YDKLQJROOLVLVWD� WRLPLQWDWDYRLVWD�� 6XXULQ� KDDVWHHPPH� RQ� DL�
NDDQVDDGD�YLOSLW|Q��DLWR�MD�NXQQLRLWWDYD�KDOX�WXWNLD�RPDQ�W\|PPH�YDLNXWXN�
VLD�QLLQ��HWWl�YRLPPH�QLLWl�SDUDQWDD��
� 1lLVVl�HULODLVLVVD�NHVNXVWHOXLVVD�HL�MXXUL�NXNDDQ�ROH�DUJXPHQWRLQXW�\NVL�
VHOLWWHLVHVWL� YDLNXWWDYXXGHQ� DUYLRLQWLD� YDVWDDQ�� ,WVH� DVLDVVD� RQ� NXXOOXW� YDLQ�
NROPH� DUJXPHQWWLD�� MRLVVD� VXKWDXGXWDDQ�YDLNXWWDYXXGHQ� DUYLRLQWLLQ� YDUDXN�
VHOOLVHVWL��(VLWlQ�QlPl�DUJXPHQWLW�VHXUDDYDVVD��NRVND�QH�RYDW�PRQHVVD�PLH�
OHVVl�PHUNLWWlYLl�� (QVLPPlLQHQ� DUJXPHQWWL� RQ� LGHRORJLQHQ�� WRLQHQ� RQ� WRL�
PLQWDSROLLWWLQHQ��NROPDV�RQ�WLHGRQILORVRILQHQ��
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� (QVLPPlLVHQ� LGHRORJLVHQ� YDVWD�DUJXPHQWLQ� PXNDDQ� YDLNXWWDYXXGHQ� DU�
YLRLQWL�YRL�ROOD�MROODLQ�WDVROOD�WlUNHll��PXWWD�VH�RQ�SllRVLQ�KXNNDDQ�KHLWHWW\l�
DLNDD��NRVND�VH�HGXVWDD�PHQQHLGHQ�DLNDNDXVLHQ�WHNQLV�UDWLRQDDOLVWD�DMDWWHOXD��
HLNl�RWD�KXRPLRRQ�YXRURYDLNXWXVWLODQWHLGHQ�DLQXWNHUWDLVXXWWD�MD�NRQVWUXNWLL�
YLVXXWWD�MD�WRLPLQWD\PSlULVW|Q�SRVWPRGHUQLD�OXRQQHWWD��7lPl�\OLRSLVWRPDD�
LOPDVVD� VXRVLWWX� YDVWD�DUJXPHQWWL� NDDWXX� NXLWHQNLQ� RPDDQ� PDKGRWWRPXX�
WHHQVD��0LNlOL�VH�SLWlLVL�SDLNNDQVD��HVLPHUNLNVL�VRVLDDOLW\|Q�RSHWXV�\OLRSLV�
WRVVD� SLWlLVL� YlOLWW|PlVWL� ODNNDXWWDD�� NRVND� VRVLDDOLWRLPHVVD� ROLVL� N\V\P\V�
WDLWHHQ�NXOXWWDPLVHHQ�ULQQDVWHWWDYLHQ�NRNHPXVWHQ�DLNDDQVDDPLVHVWD��7DLWHHQ�
WHNHPLQHQ�RQ�NXLWHQNLQ�HUL�DVLD�MD�VH�YDDWLL�llULPPLOOHHQ�YLHW\l�PHQHWHOPlO�
OLVWl�DPPDWLOOLVXXWWD��.RQVWUXNWLYLVPLQ� MD� UHIOHNWLLYLV\\GHQ�\WLPHVVl�RQ�DU�
YLRLQWL��PLQNl�NHVNHLVHQ�DMDWXNVHQ�0LFKHO�)RXFDXOW�WLLYLVWll�NDXQLLOOD�WDYDO�
OD��

´(OlPlVVl�RQ�KHWNLl�� � MROORLQ�VHQ� WLHWlPLQHQ��HWWl�RQ�PDK�
GROOLVWD�DMDWHOOD�WRLVLQ�NXLQ�DMDWWHOHH�MD�QlKGl�WRLVLQ�NXLQ�Ql�
NHH��RQ�YlOWWlPlW|QWl�NDWVRPLVHQ�MD�DMDWWHOXQ�MDWNDPLVHNVL��
«�0XWWD�PLWl�PXXWD�ILORVRILD�WlQllQ�RQ�±�SXKXQ�Q\W�ILORVR�
ILVHVWD� WRLPLQQDVWD� ±� NXLQ� NULLWWLVWl� W\|Wl� LWVHHQVl� QlKGHQ"�
(Q� WDUNRLWD� MR� WLHGHW\Q� OHJLWLPRLQWLD�� YDDQ� S\UNLP\VWl� WLH�
Wll�� �NXLQND� MD�PLKLQ�DVWL�ROLVL�PDKGROOLVWD�DMDWHOOD� WRLVLQ�´�
�)RXFDXOW������������
�

� 7RLQHQ�WRLPLQWDSROLLWWLQHQ�YDVWD�DUJXPHQWWL�OLLWW\\�NRQNUHHWWLVLLQ�WLODQWHL�
VLLQ�� MRLVVD� MR� WLHGlPPH�YDLNXWWDYXXGHVWD� MRWDLQ��(VLPHUNLNVL� WlOOl� KHWNHOOl�
WLHGlPPH��HWWl�+HOVLQJLVVl�WHKG\LOOl�QV��DNWLYRLQWLVXXQQLWHOPLOOD�HL�MXXUL�ROH�
YDLNXWWDYXXWWD��NXQ�VLWl�PLWDWDDQ�W\|WW|PLHQ�W\|OOLVW\PLVHOOl��+HLVWl�RQ�W\|O�
OLVW\Q\W�PXXWDPD�SURVHQWWL�HOL�VDPD�PllUl�WDL�MRSD�YlKHPPlQ�NXLQ�MRV�PL�
WllQ�VXXQQLWHOPDD�HL�ROLVL� WHKW\�� �1\W� WlKlQ� WLHWRRQ� MD� WLODQWHHVHHQ�YRLGDDQ�
WRGHWD��QLLQ�NXLQ�RQ�WHKW\���HWWl�HL�DNWLYRLQWLVXXQQLWHOPLHQ�YDLNXWWDYXXWWD�YRL�
PLWDWD� �MD� V\LWl� YRLGDDQ� HVLWWll� OXNXLVLD���.HVNHLVWl� WlVVl� DUJXPHQWLVVD� RQ��
HWWl�YDLNXWWDYXXWWD�YRLGDDQ�PLWDW�YDVWD�WLODQWHHVVD��NXQ�YDLNXWWDYXXV�VDDGDDQ�
HVLOOH��.XQ�VH�HL�WXOH�HVLOOH��RQ�PLWWDUL�YllUl�WDL�YllUllQ�DMDQNRKWDDQ�Nl\WHW�
W\��7lPl�RQ�K\YLQ�YDNDYD�SROLLWWLQHQ�NDQQDQRWWR�� MRQND�MRKGRVWD�RQ�SDNNR�
N\V\l�� MRV�HL�ROH� O|\GHWWlYLVVl�KDYDLQWRMD�� MRWND� WXNHYDW�QlNHP\VWl� WRLPLQ�
QDQ�YDLNXWWDYXXGHVWD��PLVWl� W\|QWHNLMl� WDL�KDOOLQQRQ�HGXVWDMD�SllWWHOHH��HWWl�
WRLPLQWD�RQ�YDLNXWWDYDD��(OL�PLNl�WXNHH�ROHWXVWD�WRLPLQQDQ�YDLNXWWDYXXGHV�
WD��MRV�PLNllQ�KDYDLQWR�HL�VLWl�WHH��9DVWDXV�RQ�LOPHLQHQ��VH�RQ�WLHWHQNLQ�XV�
NR��-D� MXXUL� WlPl�RQ�V\\��PLNVL�(LOHHQ�*DPEULOO� MD�0LNNR�0lQW\VDDUL�RYDW�
NXWVXQHHW�VRVLDDOLW\|Wl�Q\N\PXRGRVVDDQ�DXNWRULWHHWWLLQ�MD�DXWRULWDDULVXXWHHQ�
SHUXVWXYDNVL�DPPDWLNVL��VLLV�DPPDWLNVL��MRQND�SHUXVWD�HL�ROH�WLHWR�YDDQ�XVNR��
7UDDJLVLQWD�WlVVl�XVNRRQ�SHUXVWXYDVVD�DPPDWLOOLVXXGHVVD�RQ��HWWl�VHQ�XVNRW�
WDYXXV�DPPDWLQ�XONRSXROHOOD�RQ�XVHLQ�ROHPDWRQ��
� .ROPDV� YDLNXWWDYXXGHQ� DUYLRLQWLLQ� NULLWWLVHVWL� VXKWDXWXYD� YDVWD�
DUJXPHQWWL�NRVNHH�WLHGRQILORVRILDD�MD�WLHWlPLVHQ�WDSDD��6H�RQ�VXNXD�NDKGHOOH�
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DLNDLVHPPDOOH��PXWWD�VHQ�IRUPXORLQWL�HGHOO\WWll�SHUHKW\QHLV\\WWl�WRGHOOLVLLQ�
NULLWWLVLLQ�DMDWWHOXVXXQWDXNVLLQ��$UJXPHQWWL�RQ�K\YLQ�\NVLQNHUWDLQHQ��9DLNXW�
WDYXXGHQ�DUYLRLQWL�RQ� LWVH� DVLDVVD� WXUKDD�SXXKDD��NRVND�YDNXXWWDYLQ�Ql\WW|�
WRLPLQQDQ� YDLNXWWDYXXGHVWD� V\QW\\� W\|QWHNLMlQ� �MD�P\|V� DVLDNNDDQ�� WXQWH�
PXNVHQD� HOL� WXQQHNRNHPXNVHQD� YDLNXWWDYXXGHVWD�� 7lPlQ� DUJXPHQWLQ� YDK�
YXXV�RQ�VLLQl��HWWl�VH�SLWll�HSlLOHPlWWl�SDLNNDQVD��2QQLVWXQXW�MD�YDLNXWWDYD�
DVLDNDVVXKGH��MRVVD�RQ�WRGHOOD�YRLQXW�DVLDNDVWD�DXWWDD��RQ�WRGHOOD�PHUNLWWlYl�
MD� NRVNHWWDYD� NRNHPXV�� -RNX� NRNHQXW� W\|QWHNLMl� RQ� VDQRQXW�� HWWl� YLLGHOOl�
WlOODLVHOOD�NRNHPXNVHVVD�MDNVDD�OlSL�NRNR�W\|XUDQVD��-D�QlLVVl�WLODQWHLVVD�HL�
ROH�HUHKW\PLVHQ�YDDUDD��VLOOl�\KWHLQHQ�WXQQH�RQ�WlVVl�WDSDXNVHVVD�WRGHOOLVXX�
GHQ�MD�WRWXXGHQ�PLWWDUL��7lPlQ�DUJXPHQWLQ�RQJHOPD�RQ��PLWl�MRKWRSllW|NVLl�
WlVWl�YHGHWllQ�MD�NXLQND�WlPl�DVLDQWLOD�WXONLWDDQ��
� 9DLNXWWDYXXGHQ�DUYLRLQWLD�HL� WDUYLWD�� MRWWD� WlPl� WXQQHNRNHPXV�YRLWDLVLLQ�
WRGHQWDD��9DLNXWWDYXXGHQ�V\VWHPDDWWLVWD�DUYLRLQWLD� WDUYLWDDQ�NDKGHVWD�V\\V�
Wl��(QVLQQlNLQ� VLWl� WDUYLWDDQ� VLNVL�� HWWl� RSSLVLPPH�\PPlUWlPllQ��PLNl� DL�
NDDQVDL� YDLNXWWDYXXGHQ�� 7XQQHNRNHPXV� WRWHXWXQHHVWD� YDLNXWWDYXXGHVWD� RQ�
\NVL�DVLD�MD�NRNRQDDQ�HUL�N\V\P\V�RQ�\PPlUWll�QH�PHNDQLVPLW�MD�PXXW�WHNL�
MlW�� MRWND� DLNDDQVDLYDW� YDLNXWWDYXXGHQ��7RLVHNVL� YDLNXWWDYXXGHQ� V\VWHPDDW�
WLVWD�DUYLRLQWLD�WDUYLWDDQ�QLLWl�DVLDNDVWDSDXNVLD�YDUWHQ��MRLVVD�WlWl�NRNHPXVWD�
HL�V\QQ\�MD�MRLWD�RQ�NXLWHQNLQ�\OLYRLPDLQHQ�HQHPPLVW|�DVLDNDVVXKWHLVWDPPH��
0HLGlQ�YHOYROOLVXXV�RQ�HGLVWll�P\|V�QlLGHQ�DVLDNDVVXKWHLGHQ�YDLNXWWDYXXW�
WD��
� 6XXULQ�HVWH�DUYLRLQQLQ�WRWHXWXPLVHOOH�DPPDWLOOLVHQD�Nl\WlQW|Ql�HL�NXLWHQ�
NDDQ� WRGHQQlN|LVHVWL� WXOH� ROHPDDQ� PLNllQ� WDUNDVWL� IRUPXORLWX� YDVWD�
DUJXPHQWWL��YDDQ�DVHQQH�MD�WRLPLQWDNXOWWXXUL���
�
�
$UYRIRELDQ�PllULWHOPl��0LFKHO�6FULYHQ��������
�
´,UUDWLRQDDOLQHQ�DUYLRLQQLQ�SHONR��MRND�XVHLQ�LOPHQHH�NRKWXXWWRPDQ�YDKYDQD�
YDVWHQPLHOLV\\WHQl�DUYLRLQWLD�NRKWDDQ�WDL�VHQ�YDVWXVWDPLVHQD��(L�WXOH�VHNRLW�
WDD� Wl\VLQ� QRUPDDOLLQ� DUYLRLQQLQ� NRKWHHQD� ROHPLVHHQ� OLLWW\YllQ� YDVWXVWXN�
VHHQ� WDL� DKGLVWXNVHHQ� WDL� KXRQRMHQ� DUYLRLQWLPHQHWHOPLHQ� SHUXVWHOWXXQ� YDV�
WXVWDPLVHHQ�� $UYRIRELDD� S\ULWllQ� \OHHQVl� VHOLWWHOHPllQ� MROODLQ� UHWRULVHHQ�
NlUMLVW\NVHHQ� SHUXVWXYDOOD�P\\WLOOl� DUYLRLQQLQ� VRSLPDWWRPXXGHVWD� WLODQWHH�
VHHQ��1LLOOl�RQ�K\YLQ�YDQKD�SHULQQH��´lOl� WXRPLWVH��HWWHL� VLQXD� WXRPLWWDLVL´�
RQ� UDDPDWXOOLQHQ� HGHOWlMl� WLHWHHQ� DUYRYDSDXGHQ� RSLOOH� MD� RQ� \KWl� HSlMRK�
GRQPXNDLQHQ� VLWl� NDQQDWWDYLHQ� KHQNLO|LGHQ� WRLPLQQDQ� VXKWHHQ� �NRVND� VH�
VLVlOWll� NLHOWHLVHQ� DUYLRLQQLQ� QLLVWl�� MRWND� DUYLRLYDW��� 7DULQD� 3DUDWLLVLVWD� RQ�
P\|V�SDOMDVWDYD��MXXUL�K\YlQ�MD�SDKDQ�WLHGRQ�SXXQ�KHGHOPlW�RYDW�NLHOOHWW\Ml�
NRVND�WlOODLQHQ�WLHWR�RQ�YDUDWWX�MXPDOLOOH��«�0\|KHPPLQ�RLNHXV�PllULWHOOl�
NDLNNHLQ�YDNDYLPPDW�YLUKHHW�VLLUW\L�MXPDOLOWD�SDSHLOOH��$UYRIRELD�RQ�\OHHQVl�
NDLNNHLQ�YRLPDNNDLQWD�U\KPlPXRGRVVD�� MRVVD�QlNHP\NVHQ�\NVLO|OOLQHQ�VR�
SLPDWWRPXXV�YRLGDDQ�NlWNHl�U\KPlDMDWWHOXQ�WDDNVH�MD�QDDPLRLGD�XVNRPXN�



���

VHOOD�� HWWl� RQ� SDSLQ� YHOYROOLVXXV� WXQQLVWDD� MD� SROWWDD� QRLGDW� MD� NHUHWWLOlLVHW��
MRWND� N\VHHQDODLVWDYDW� ROHPDVVD� ROHYDW� DUYRQ� MD� VRSLYDLVXXGHQ� VWDQGDUGLW��
/DDMDOOH�OHYLQQ\W�K\YlNV\QWl�DUYRYDSDDQ�WLHWHHQ�RSLQNDSSDOHHVWD�RQ�U\KPl�
DMDWWHOXQ� LOPL|�� MRND� K\|G\QWll� DUYRIRELDD� MlUMHOOLV\\GHQ� NXVWDQQXNVHOOD��
MRNDLQHQ�WLHGHPLHV�N\NHQHH�QlNHPllQ�±�NXQ�WlPl�RQ�RVRLWHWWX�±�DUYLRLQQLQ�
NHVNHLVHQ�URROLQ�MRNDLVHOOD�WLHWHHQDODOOD�´�
�
´$UYRIRELDQ�\OHLVLLQ�RLUHLVLLQ�NXXOXYDW��

�� SHORQ�NLHOWlPLQHQ��KXROLPDWWD�VLOPLQQlKWlYlVWl�WXVNDVWD��
�� V\\Q�SURMLVRLPLQHQ�DUYLRLMDDQ�WDL�SRWHQWLDDOLVHHQ�DUYLRLMDDQ��WDL�DUYL�

RLQWLMlUMHVWHOPllQ��
�� DVLDDQNXXOXPDWRQ� MD� OLLRLWHOWX� KHQNLO|NRKWDLQHQ� K\|NNl\V� DUYLRLMDD�

NRKWDDQ�
�� HULVNXPPDOOLVWHQ�VHOLW\VWHQ�NHNVLPLQHQ�MD�Nl\WWlPLQHQ�PLQNl�WDKDQ�

VD�DUYLRLQWLWXORNVHQ�K\ONllPLVHNVL�
�� DPPDWLOOLVHVWL� RPLWXLVWHQ� WDNWLVWHQ� WRLPHQSLWHLGHQ� DYXNVL� KXXWDPL�

QHQ�DUYLRLQQLQ�VXRULWWDPLVHQ�WDL�WRWHXWWDPLVHQ�HVWlPLVHNVL´�
�
´$UYRIRELD� WDL� DUYLRLQWLDKGLVWXV� MRKWDD�PRQLLQ�KlLUL|LKLQ� DUYLRLQQLQ� VXRULW�
WDPLVHVVD��

��� 3DWHHWWLQHQ� YDNXXWWHOX�� HWWl� DUYLRLQWLSURVHVVL� MlUMHVWHWllQ� ´YDLQ�
KHQNLO|VW|Q�DXWWDPLVHNVL�� HL�NULWLVRLPLVHNVL´� �DSXD�HL�YRL�SHUXV�
WHOOD��PLNlOL�HL�ROH�ULLWWlYLl�V\LWl�ROHWWDD��HWWHL�DXWHWWDYDW�ROH�Wl\�
GHOOLVLl���

��� 3DOYHOXQ�YDLNXWXVWHQ�DUYLRLQQLQ�NRUYDDPLQHQ�WRLPHHQSDQRQ�VHX�
UDQQDOOD��

��� 3DWRORJLQHQ�S\UNLP\V�YlOWWll�DUYLRLQWL�NlVLWWHHQ��Nl\WW|l�Nl\WWl�
PlOOl� MRWDLQ� ROHWHWWDYDVWL� YlKHPPlQ� XKNDDYDD� YDVWLQHWWD� �DXGL�
WRLQWL��VHQ�VLMDDQ��HWWl�RWHWWDLVLLQ�DPPDWLOOLQHQ�YDVWXX�DUYLRLQQLQ�
WHNHPLVHVWl�MD�DUYLRLWDYDQD�ROHPLVHVWD��

��� $UYLRLQQLQ� WHNLM|LGHQ� OLLDOOLQHQ� NDQVVDNl\PLQHQ� DUYLRLWDYLHQ�
NDQVVD��$UYLRLMDW�� MRWND� Nl\WWlYlW� ´SHKPHLWl�PHQHWHOPLl´� NXWHQ�
UHVSRQVLLYLVWD�DUYLRLQWLD��XVHLQ�RQQLWWHOHYDW� LWVHlQVl�SHORNNDLGHQ�
UHDNWLRLGHQ�YlOWWlPLVHVWl��0XWWD� WlPlQ�´PHQHVW\NVHQ´�VDODLVXXV�
RQ� WLHWHQNLQ� SHORQ� SRLVWDPLQHQ� SRLVWDPDOOD� KDPPDV� NRNRQDDQ��
PLNl�PHUNLWVHH�OXRWHWWDYXXGHQ��YDVWXXOOLVXXGHQ�MD�REMHNWLLYLVXX�
GHQ�KHLNNHQHPLVWl�´�

�NllQQ|V�33��
�
� 6FULYHQLQ�NXYDDPD�DUYRIRELD�MD�VHQ�VHXUDXNVHW�RYDW�WRGHOOLQHQ�RQJHOPD��
$UYLRLQQLQ�SHORWWDYXXGHOOH�RQ�YDKYD�LQKLPLOOLQHQ�SHUXWD��3ODWRQLLQ�DVWL�MXX�
UHQVD� MXRQWDYDVVD� DMDWWHOXSHULQWHHVVl� RQ� LQKLPLOOLVHQ� HOlPlQ� YDKYLPPDNVL�
YRLPDNVL��SDOMRQ�MlUNHl�MD�KDOXMD�WDL�WDUSHLWD�YDKYHPPDNVL�YRLPDNVL��QlKW\�
WDKWR�ROOD�PXLGHQ�DUYRVWDPD��RPDQ�DUYRNNXXGHQ�WDKWR��,KPLVHW�RYDW�YDOPLLW�
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NlVLWWlPlWW|PLLQ�WHNRLKLQ��PLNlOL�WlWl�DUYRD�XKDWDDQ�WDL�MRV�VLWl�RQ�ORXNDWWX��
$UYRIRELDQ�OLVlNVL�NXOWWXXULVHHQ�SHUVSHNWLLYLLPPH�RQ�LOPDDQWXQXW�WRLQHQNLQ�
XKND��MRWD�YRLVL�NXWVXD�DUYRVRNHXGHNVL��MRQND�+HFWRU�WlVPlOOLVHVWL�PllULWWH�
OHH�ODXOXVVDDQ�´PDDQDQWL�HL�PLWWllQ��WLLVWDL�HL�PLWWllQ�«�NXQ�NXNDDQ�WDL�PL�
NllQ�HL�RR�PLWWllQ´���-RV�3ODWRQ�RQ�RLNHDVVD�MD�LKPLVWl�WRVLDVLDVVD�HWHHQSlLQ�
OLLNXWWDYD�YRLPD�RQ� WlPl�DUYRQ� WXQWHYD�VLHOXQ�RVD� � �HLNl� MlUNL� WDL�KDOXW� WDL�
WDUSHHW��� PHUNLWVHH� DUYRMHQ� NDWRDPLQHQ� WDL� KlPlUW\PLQHQ� YDNDDYDD� XKNDD�
SRVLWLLYLVHOOH�NHKLW\NVHOOH��
� 2QQHNVL� NXLWHQNLQ� VHNl� DUYRIRELDOOH� MD� DUYRVRNHXGHOOH� RQ� KRLWRPXRWR��
NRJQLWLLYLV±EHKDYLRUDDOLQHQ�WHUDSLD��.RJQLWLLYLQHQ�RVXXV�PHUNLWVHH�YDNDYDD�
SHUHKW\PLVWl� MD�\PPlUU\VWl�NDKGHOOD� DUYRD�NlVLWWHOHYlOOl� WLHGRQ� MD� WLHWHHQ�
DODOOD��HWLLNDVVD�MD�DUYLRLQQLVVD��%HKDYLRUDDOLQHQ�RVXXV�PHUNLWVHH�WHNHPLVWl��
NXQ� RQ� \PPlUWlQ\W�� HWWl� DPPDWLOOLVHQ� WRLPLQQDQ� HHWWLQHQ� YHOYROOLVXXV� MD�
DPPDWLOOLVHQ�WLHGRQ�NDUWWXPLVHQ�SHUXVWD�RQ�DUYLRLQWL�RVDQD�DPPDWLOOLVWD�Nl\�
WlQW|l��HL�ROH�PXXWD�YDLKWRHKWRD�NXLQ�DORLWWDD�DUYLRLQWL��.XQ�DUYLRLQWLWXORNVLD�
RQ�Nl\WHWWlYLVVl�MD�K\|G\QQHWWlYLVVl�YRL�KDYDLWD��HWWl�WLHWR�LQWHUYHQWLRQ�KHL�
NRVWD� YDLNXWWDYXXGHVWD� WDL� MRSD� YDKLQJROOLVXXGHVWD� RQ� DLYDQ� \KWl� DUYRNDV�
NXLQ�WLHWR�LQWHUYHQWLRQ�HULQRPDLVHVWD�YDLNXWWDYXXGHVWD��-D�NXQ�WlPl�\PPlU�
U\V� PXXWWXX� Nl\WlQQ|NVL� MD� VDDWXMD� WXORNVLD� RVDWDDQ� K\|G\QWll� WRLPLQQDQ�
NHKLWWlPLVHVVl��YRLGDDQ�KDYDLWD��HWWl�DPPDWLOOLVHQ�WRLPLQQDQ�\KWHLVNXQQDOOL�
QHQ�DUYR�MD�WRLPLMRLGHQ�LWVHDUYRVWXV�OLVllQW\\��
�



���
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.,5-$//,6886�
�
&RPSWRQ��%HXODK�5��	�*DODZD\��%XUW� ��������6RFLDO�:RUN�3URFHVVHV���WK�
HGLWLRQ��3DFLILF�*URYH��
�
&RUFRUDQ��.HYLQ��	�)LVKHU��-RHO����������0HDVXUHV�IRU�&OLQLFDO�3UDFWLFH��$�
6RXUFHERRN��7KLUG�HGLWLRQ��9ROXPH���&RXSOHV��IDPLOLHV��DQG�FKLOGUHQ��1HZ�
<RUN��
�
'DOH��%DUULH�*����������0DQDJLQJ�4XDOLW\���UG�HGLWLRQ��2[IRUG��
�
'H3R\�� (OL]DEHWK�	�*LEVRQ�� 6WHSKHQ� )UHQFK� �������� (YDOXDWLRQ� 3UDFWLFH��
7KLQNLQJ�DQG�$FWLRQ�3ULQFLSOHV�IRU�6RFLDO�:RUN�3UDFWLFH��3DFLILF�*URYH��
�
)HWWHUPDQ�� 'DYLG� �������� µ(PSRZHUPHQW� (YDOXDWLRQ�� $Q� ,QWURGXFWLRQ� WR�
7KHRU\�DQG�3UDFWLFH¶��7HRNVHVVD�)HWWHUPDQ��'DYLG�0��	�.DIWDULDQ��6DNHK�-��
	� :DQGHUVPDQ� $EUDKDP� �(GV���� (PSRZHUPHQW� (YDOXDWLRQ�� .QRZOHGJH�
DQG�7RROV�IRU�6HOI�$VVHVVPHQW�	�$FFRXQWDELOLW\��7KRXVDQG�2DNV��
�
)HWWHUPDQ��'DYLG���������)RXQGDWLRQV�RI�(PSRZHUPHQW�(YDOXDWLRQ��7KRX�
VDQG�2DNV��
�
)RXFDXOW��0LFKHO���������6HNVXDDOLVXXGHQ�KLVWRULD��7DPSHUH���
�
*DPEULOO�� (LOHHQ� �������� µ6RFLDO� :RUN�� $Q� $XWKRULW\�%DVHG� 3URIHVVLRQ¶��
5HVHDUFK�RQ�6RFLDO�:RUN�3UDFWLFH��9RO������1R����0DUFK����������������
�
+HSZRUWK��'HDQ�+��	�5RRQH\��5RQDOG�+��	�/DUVHQ��-R�$QQ���������'LUHFW�
6RFLDO�:RUN�3UDFWLFH��7KHRU\�DQG�6NLOOV���WK�HGLWLRQ��3DFLILF�*URYH��
�
,[HU��*UDKDP��������� µ7KHUH¶V�1R�6XFK�7KLQJ�$V�5HIOHFWLRQ¶��7KH�%ULWLVK�
-RXUQDO�RI�6RFLDO�:RUN��9RO������1R����$XJXVW����������������
�
.DUMDODLQHQ�� 3HNND� �������� µ2VDOOLVXXWWD� RGRWHWDDQ� MD� Ql\WW|l� YDDGLWDDQ¶��
)LQ6RF�QHZV��������������
�
.D]L��0DQVRRU�$��)����������5HDOLVW�(YDOXDWLRQ�LQ�3UDFWLFH��/RQGRQ��
�
.HWWQHU��3HWHU�0��	�0RURQH\��5REHUW�0��	�0DUWLQ��/DZUHQFH�/��	���������
'HVLJQLQJ�DQG�0DQDJLQJ�3URJUDPV��$Q�(IIHFWLYHQHVV�%DVHG�$SSURDFK���QG�
HGLWLRQ��7KRXVDQG�2DNV��
�
.HWWQHU��3HWHU�0����������$FKLHYLQJ�([FHOOHQFH�LQ�WKH�0DQDJHPHQW�RI�+X�
PDQ�6HUYLFH�2UJDQL]DWLRQV��%RVWRQ��
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.DSODQ�� 5REHUW� 6�� 	� 1RUWRQ�� 'DYLG� 3�� �������� 7KH� %DODQFHG� 6FRUHFDUG��
%RVWRQ��
�
.DSODQ�� 5REHUW� 6��	�1RUWRQ�� 'DYLG� 3�� �������� 7KH� 6WUDWHJ\�)RFXVHG�2U�
JDQL]DWLRQ��%RVWRQ��
�
.DSODQ��5REHUW� 6��	�1RUWRQ��'DYLG� 3�� �������� 6WUDWHJLD�OlKW|LQHQ� RUJDQL�
VDDWLR��-\YlVN\Ol��
�
.XKQ��7KRPDV�6����������7KH�6WUXFWXUH�RI�6FLHQWLILF�5HYROXWLRQV���QG�(GL�
WLRQ��&KLFDJR��
�
.XKQ��7KRPDV�6����������7LHWHHOOLVWHQ�YDOODQNXPRXVWHQ�UDNHQQH��-XYD��
�
/LOOUDQN��3DXO���������/DDWXDMDWWHOX��/DDGXQ�ILORVRILD�� WHNQLLNND�MD�MRKWDPL�
QHQ�WLHWR\KWHLVNXQQDVVD��.HXUXX��
�
/LQGTYLVW�� 7XLMD� �������� ¶(YDOXDDWLRQ� XVNRWWDYXXV¶�� 7HRNVHVVD�� (UlVDDUL��
5LVWR� 	� /LQGTYLVW�� 7XLMD� 	� 0lQW\VDDUL�� 0LNNR� 	� 5DMDYDDUD�� 0DUNHWWD�
�WRLP����$UYLRLQWL�MD�DVLDQWXQWLMXXV��7DPSHUH��
�
0DUWLQ��/DZUHQFH�/��	�.HWWQHU��3HWHU�0�� ��������0HDVXULQJ� WKH�3HUIRUP�
DQFH�RI�+XPDQ�6HUYLFH�3URJUDPV��7KRXVDQG�2DNV��
�
0lQW\VDDUL��0LNNR���������¶6RVLDDOLW\|Q�YDLNXWWDYXXVWXWNLPXV¶��-XONDLVXVVD�
)LQ6RF�1HZV���������
�
1$:6���������&RGH�RI�(WKLFV�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO�:RUN�
HUV��$SSURYHG�E\�WKH������1$:6�'HOHJDWH�$VVHPEO\�DQG�5HYLVHG�E\�WKH�
����� 1$6:� 'HOHJDWH� $VVHPEO\�� 7HRNVHVVD�� 3KLOOLSV�� 1RUPD� .RONR� 	�
6WUDXVVQHU��6XODPLWK�/DOD�$VKHQEHUJ���������8UEDQ�6RFLDO�:RUN��%RVWRQ��
�
1XJHQW��:LOOLDP�5��	� 6LHSSHUW�� -DFNLH� '��	�+XGVRQ��:DOWHU�:�� ��������
3UDFWLFH�(YDOXDWLRQ�IRU�WKH���VW�&HQWXU\��%HOPRQW��
�
3DWWRQ�� 0LFKDHO� 4XLQQ� �������� 8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ�� 7KH� 1HZ�
&HQWXU\�7H[W���UG�(GLWLRQ��7KRXVDQG�2DNV��
�
3DZVRQ��5D\�	�7LOOH\��1LFN���������5HDOLVWLF�(YDOXDWLRQ��/RQGRQ��
�
5REVRQ��&ROLQ���������6PDOO�6FDOH�(YDOXDWLRQ��/RQGRQ��
�
5REVRQ��&ROLQ���������.l\WlQQ|Q�DUYLRLQQLQ�SHUXVWHHW��7DPSHUH��
�



���

5RVVL��3HWHU�+�	�)UHHPDQ��+RZDUG�(��	�/LSVH\��0DUN�:����������(YDOXD�
WLRQ��$�6\VWHPDWLF�$SSURDFK���WK�(GLWLRQ��7KRXVDQG�2DNV��
�
5RVWLOD�� ,OPDUL� �������� µ5HDOLVWLQHQ� DUYLRLQWLWXWNLPXV� MD� RQQLVWXPLVHQ� SD�
NRW¶�� 7HRNVHVVD� /DLWLQHQ�� 5DLPR� �WRLP���� $UYLRLQQLQ� DUNHD� MD� SHUXVN\V\�
P\NVLl��+HOVLQNL��
�
6FKDUPHU��&��2����������µ7KH�%OLQG�6SRW�RI�/HDGHUVKLS��6HQVLQJ�DQG�$FWX�
DOL]LQJ�(PHUJLQJ�)XWXUHV¶��3DSHU�SUHVHQWHG�DW�6\PSRVLXP�RQ�*OREDO�&RP�
SHWLWLYHQHVV� 7KURXJK� &UHDWLYLW\� DQG� ,QQRYDWLRQ�� +HOVLQNL� 6FKRRO� RI� (FR�
QRPLFV�$XJXVW������������
�
6FULYHQ��0LFKDHO���������(YDOXDWLRQ�7KHVDXUXV���WK�(GLWLRQ��1HZEXU\�3DUN��
�
6FULYHQ�� 0LFKDHO� �������� µ'HQ� Q\D� XWYlUGHULQJVYHWHQVNDSHQ¶�� -XONDLVXVVD�
6RFLDOYHWHQVNDSOLJ�7LGVNULW��nUJnQJ����QXPPHU������
�
6lUNHOl��$QWWL���������9lOLWWlPLQHQ�DPPDWWLQD��7DPSHUH��9DVWDSDLQR��
�
9DOWLRQHXYRVWRQ� SHULDDWHSllW|V� VRVLDDOLDODQ� WXOHYDLVXXGHQ� WXUYDDPLVHNVL�
��������
�
:LWNLQ��%HOOH�5XWK�	�$OWVFKXOG��-DPHV�:����������3ODQQLQJ�DQG�&RQGXFW�
LQJ�1HHGV�$VVHVVPHQW��$�3UDFWLFDO�*XLGH��7KRXVDQG�2DNV��
�
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