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.DWDULLQD�3HUWWXOD��3DOYHOXRKMDXNVHQ�YDLKWRHKGRW�í�3LWNlDLNDLVVDLUDLGHQ�
MD�YDPPDLVWHQ� ODVWHQ� MD�QXRUWHQ� MD�KHLGlQ�SHUKHLGHQVl�SDOYHOXRKMDXVNR�
NRNHLOXQ� DUYLRLQWLWXWNLPXV�� 6WDNHV�� )LQ6RF� $UYLRLQWLUDSRUWWHMD� ��������
+HOVLQNL�������,6%1����������������,661������������
�
$UYLRLQWLWXWNLPXV� NRKGLVWXX� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� SDOYHOXRKMDXV�
NRNHLOXXQ��MRND�WRWHXWHWWLLQ�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�KHL�
GlQ�SHUKHLGHQVl�SDOYHOXLVVD��+DQNH�DONRL�NHVlNXXVVD������MD�SllWW\L�NHYllO�
Ol�������.RNHLOX�SHUXVWXX�VRVLDDOL��MD�WHUYH\GHQKXROORQ�WDYRLWH��MD�WRLPLQWD�
RKMHOPDDQ� YXRVLOOH� ����í������ 0XNDQD� ROL� ��� RVDKDQNHWWD� NRNHLOHPDVVD�
SDOYHOXRKMDXVWD�� .RNHLOXQ� WDYRLWWHHQD� ROL� WXRWWDD� WLHWRD� SDOYHOXRKMDXNVHQ�
WRLPLYLVWD�Nl\WlQQ|LVWl�NRKGHU\KPlQ�SDOYHOXRKMDXNVHVVD��
� $UYLRLQWL� NRKGHQQHWWLLQ� NRNHLOXVVD� NHKLWHOW\MHQ� K\YLHQ� Nl\WlQW|MHQ� MD�
WXORVWHQ� DUYLRLQWLLQ��$UYLRLQWL� WRWHXWHWWLLQ� NHKLWWlYlQl� DUYLRLQWLQD�� MRVVD� \K�
GLVW\LYlW�RVDKDQNNHLGHQ�RPDQ�NRNHLOXKDQNNHHQ�LWVHDUYLRLQWL�MD�QLLGHQ�XONRL�
QHQ�DUYLRLQWL��$UYLRLQQLQ�NHVNHLVLQ�DLQHLVWR�PXRGRVWXL�KDQNNHLGHQ�LWVHDUYL�
RLQWLUDSRUWHLVWD�� $UYLRLQQLQ� NRKWHHQD� ROL� HULW\LVHVWL� SDOYHOXRKMDXNVHOOLVWHQ�
RKMHOPDWHRULRLGHQ� MD� QLLGHQ� WRWHXWWDPLVHQ� DUYLRLQWL�� $UYLRLQWLN\V\P\NVHW�
ROLYDW�����0LOODLVLD�WRLPLYLD�SDOYHOXRKMDXVPDOOHMD�RVDKDQNNHLVVD�SDLNDOOLVHV�
WL�NHKLWHWWLLQ"����0LOODLVLD�NHVNHLVLl�HOHPHQWWHMl��SLLUWHLWl� MD�VLVlOW|Ml�SDOYH�
OXRKMDXV�VDL�HUL�RVDKDQNNHLVVD"�0LOODLVLD�WRLPLYLHQ�Nl\WlQW|MHQ�HGHOO\W\NVLl�
WDL� HVWHLWl� SDLNDOOLVLVVD� KDQNNHLVVD� RQ� LGHQWLILRLWLLQ"� ���0LWHQ� SDLNDOOLVLVVD�
RVDKDQNNHLVVD� PllULWHOWLLQ� SDLNDOOLVHQ� NHKLWWlPLVW\|Q� YlOLWW|PlW� MD� SLGHP�
PlQ�DLNDYlOLQ�YDLNXWXNVHW�DVLDNDVWDVROOD��W\|QWHNLMlWDVROOD�MD�RUJDQLVDDWLRWD�
VROOD"�(ULOOLVN\V\P\NVHQl�WDUNDVWHOWLLQ�VLWl��PLWHQ�SLORWWLKDQNNHHW�RYDW�MXXU�
UXWHWWDYLVVD�RVDNVL�SDLNDOOLVLD�SDOYHOXUDNHQWHLWD�MD�PLOOl�HGHOO\W\NVLOOl�PDOOH�
MD�YRLGDDQ�OHYLWWll�PXLKLQ�NXQWLLQ��
� .RNHLOXVWD�RQ�YDOPLVWXQXW�P\|V�NRNHLOXQ�WRLPHHQSDQRD�NRVNHYD�\KWHHQ�
YHWRUDSRUWWL��/DSVL��SHUKH�MD�SDOYHOXQRKMDXV���MRVVD�NXYDWDDQ�LWVH�NHKLWWlPLV�
WRLPLQWDD� SURVHVVLQD��.RNHLOXQ� UDSRUWWL� RQ� MXONDLVWX� VRVLDDOL�� MD� WHUYH\VPL�
QLVWHUL|Q�MXONDLVXVDUMDVVD��
� .RNHLOXQ�WRWHXPD�ROL�VHXUDDYD��3DOYHOXRKMDXV�WRWHXWXL�NRNHLOXVVD�HQVLVL�
MDLVHVWL� W\|RWWHHQD�� 3DOYHOXRKMDDMLQD� WRLPL� NDKWD� KDQNHWWD� OXNXXQ� RWWDPDWWD�
MR� DLHPPLQ� SHUKHHQ� YLUDQRPDLVYHUNRVWRRQ� NXXOXYD� W\|QWHNLMl�� 3DOYHOXRK�
MDDMDQ� WHKWlYlQl� ROL� WRLPLD� DVLDNDV�� MD� SHUKHOlKW|LVHVWL�� NXXOOD� DVLDNDVSHU�
KHHQ�HOlPlQWLODQQH�MD�WDUSHHW�VLWHQ�NXLQ�SHUKHHW�LWVH�QH�NRNLYDW�VHNl�MlUMHVWll�
MD� NRRUGLQRLGD� DVLDNNDDQ� WDUYLWVHPLD� WXNLPXRWRMD� \OLVHNWRULDDOLVHQ� MD� PR�
QLDPPDWLOOLVHQ�\KWHLVW\|Q�DYXOOD���
� 3DOYHOXVXXQQLWHOPD� ROL� NHVNHLQHQ� HOHPHQWWL� MD� LWVH\PPlUU\NVHQ� NRKGH�
SDOYHOXRKMDXNVHVVD� XVHLPPLVVD� RVDKDQNNHLVVD�� 1LLQSl� DVLDNNDDQ� SDOYHOX�
WDUSHLGHQ� DUYLRLQWLYDLKH� MD� SDOYHOXVXXQQLWHOPDQ� WHNHPLQHQ� NRURVWXLYDW� NR�
NHLOXVVD��3DOYHOXRKMDDMD�WRLPL�HUllQODLVHQD�YHUNRQNXWRMDQD�DVLDNNDDQ�MD�HUL�



LL�

YLUDQRPDLVWDKRMHQ�YHUNRVWR\KWHLVW\|VVl��3DOYHOXRKMDDMD�ROL�GLDORJLQ�WXRWWDMD�
SDOYHOXMHQ�MlUMHVWlPLVHQ�SURVHVVLLQ��MD�KlQ�HGLVWL�DVLDNNDDQ�QlN|NXOPDQ�HVLO�
Ol�SLWlPLVWl�PXXQ�PXDVVD�SDOYHOXMHQ�VXXQQLWWHOXYDLKHHVVD��
� .RNHLOXKDQNNHLVWD� O|\W\L� LWXMD� VHNl�QLLQ� VDQRWXVWD�PRGHUQLVWD� HWWl� MlONL�
PRGHUQLVWD� SDOYHOXRKMDXNVHQ� WRLPLQWDPDOOLVWD�� 1LLWl� Wl\GHQQHWWLLQ� DUYLRLQ�
QLVVD� YDOWDLVWDYDQ� SDOYHOXRKMDXNVHQ� YLVLROOD�� 3DOYHOXRKMDXVNRNHLOXQ� WlU�
NHLPPlNVL� WRLPLQWDD�RKMDDYDNVL�\GLQHOHPHQWLNVL�QRXVL�SHUKHOlKW|LQHQ� W\|�
RWH�� MRND� \PPlUUHWWLLQ� NRNHLOXVVD� NDKGHOOD� WDYDOOD� í�PRGHUQLQ� MD� MlONLPR�
GHUQLQ� SHUKHOlKW|LV\\GHQ� QlN|NXOPDVWD�� 0RGHUQLVVD� SHUKHOlKW|LV\\GHVVl�
NRURVWXL�PRQLDPPDWLOOLVHQ�\KWHLVW\|Q�SDUDQWDPLQHQ�MD�SDOYHOXNHWMXMHQ�VXMX�
YXXV��NXQ�SDOYHOXRKMDDMD�RWWL�YDVWXXQ�SDOYHOXLGHQ�MD�WXNLPXRWRMHQ�KDNXSUR�
VHVVHLVWD�� -lONLPRGHUQLQ� NHVNL|VVl� ROL� HQHPPlQ�P\|V� DVLDNNDDQ� WDUSHLGHQ�
XXGHQODLQHQ�KDKPRWWDPLVHQ�MD�NXXOHPLVHQ�SURVHVVL��
� .RNHLOWXMHQ�PDOOLHQ�NHVNHLVHW�WXORNVHW�OLLWW\LYlW�\KWllOWl�WHKG\Q�W\|Q�NR�
NRQDLVYDOWDLVWXPLVHHQ�� DLHPSDD� SDUHPSDDQ� DVLDNNDDQ� DVLRLKLQ� SDQHXWXPL�
VHHQ�� DMDQ� DQWDPLVHHQ� DVLDNNDDQ� DVLRLGHQ� VXXQQLWWHOXOOH� MD� MlUMHVWlPLVHOOH��
3DOYHOXRKMDXNVHOOLVHVVD� W\|RWWHHVVD� LQQRYDWLLYLVXXV� LOPHQL� SDLNDOOLVHVWL� WRL�
VLQ� WRLPLPLVHQD� YHUNRVWR\KWHLVW\|VVl��PLNl� NRHWWLLQ� SDLNDOOLVHVWL� WDUNRLWXN�
VHQPXNDLVHQD�� -lONLPRGHUQLQ�RKMHOPDWHRULDQ�YLLWHNHK\NVHVVl�DUYLRLWLLQ�VHO�
NHlVWL�P\|V�XXGHVWDDQ�DPPDWLOOLVHQ�W\|Q�NRKGHWWD��VLVlOW|Ml�MD�W\|Nl\WlQW|�
Ml���
� .RNHLOXQ�RQJHOPDNRKGLNVL�RVRLWWDXWXLYDW�NRNHLOXQ�O\K\W�DLNDMlQQH��SXXW�
WHHOOLVHW� W\|QWHNLMlUHVXUVVLW�� \KWHLVW\|NXPSSDQHLGHQ� MRQNLQDVWHLVHHQ� PXX�
WRVYDVWDULQWD�MD�VWUDWHJLVHQ�YXRURSXKHOXQ�Nl\QQLVW\PLVHQ�KLWDXV��
� .RNHLOXQ�RUJDQLVRLQWLUDNHQQH�PDKGROOLVWL�SHULDDWWHHVVD�ODDMDQ�SDLNDOOLVHQ�
YXRURSXKHOXQ�SDOYHOXRKMDXNVHVWD��2UJDQLVDWRULVHVWL� SDOYHOXRKMDXNVHQ�SDLN�
NDD�RVDQD�SDOYHOXMlUMHVWHOPll�HKGLWWLLQ�W\|VWll�YDLQ�YlKlQ��NRVND�NRNHLOX�ROL�
NHVWROWDDQ�O\K\W��2VDKDQNNHLVVD�Nl\WLLQ�NXLWHQNLQ�PHONR�SDOMRQ�\OHLVWl�NHV�
NXVWHOXD� SDOYHOXRKMDXNVHQ� LQIUDVWUXNWXXULVWD�� SDOYHOXMHQ� VDXPDWWRPXXGHVWD�
MD�SDOYHOXSXXWWHLVWD��.RNHLOXVVD�NHKLWHOWLLQ�P\|V�NLLQQRVWDYLD� LWXMD� W\|SDUL�
W\|PDOOLQ�NHKLWWlPLVHNVL�DYRKXROORQ�NRRUGLQDWLLYLVLVWD�WHKWlYLVWl�YDVWDDYLHQ�
W\|QWHNLM|LGHQ��SDOYHOXRKMDDMLHQ��MD�VRVLDDOLW\|QWHNLMlQ�YlOLOOH���
�
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6DPPDQGUDJ��
�
.DWDULLQD� 3HUWWXOD�� 3DOYHOXRKMDXNVHQ� YDLKWRHKGRW� �� 3LWNlDLNDLVVDLUDL�
GHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�QXRUWHQ�MD�KHLGlQ�SHUKHLGHQVl�SDOYHOXRK�
MDXVNRNHLOXQ�DUYLRLQWLWXWNLPXV���&DVH�PDQDJHPHQW�RFK�GHVV�DOWHUQDWLY�±�
8WYlUGHULQJVXQGHUV|NQLQJ�DY� I|UV|NHW�PHG� VHUYLFHKDQGOHGQLQJ� I|U� OnQJ�
WLGVVMXND�RFK�KDQGLNDSSDGH�EDUQ�RFK�XQJGRPDU�RFK�GHUDV�IDPLOMHU���6WD�
NHV�� )LQ6RF� $UYLRLQWLUDSRUWWHMD� �������� �6WDNHV�� )LQ6RF� 8WYlUGHULQJV�
UDSSRUWHU� ��������� +HOVLQNL� ������ �+HOVLQJIRUV� � ������� ,6%1� �������
��������,661������������
�
8WYlUGHULQJVXQGHUV|NQLQJHQ�XWI|UGHV� Sn� VRFLDO�� RFK�KlOVRYnUGVPLQLVWHULHWV�
I|UV|N�PHG�FDVH�PDQDJHPHQW��VRP�JHQRPI|UGHV�LQRP�VHUYLFHQ�I|U�OnQJWLGV�
VMXND� RFK� KDQGLNDSSDGH� EDUQ� RFK� GHUDV� IDPLOMHU�� 3URMHNWHW� LQOHGGHV� L� MXQL�
�����RFK�DYVOXWDGHV�YnUHQ�������)|UV|NHW�EDVHUDU�VLJ�Sn�PnO��RFK�YHUNVDP�
KHWVSURJUDPPHW�I|U�VRFLDO��RFK�KlOVRYnUGHQ�I|U�nUHQ������������,�SURMHNWHW�
LQJLFN����GHOSURMHNW��6\IWHW�PHG�I|UV|NHW�YDU�DWW�In�NXQVNDS�RP�IXQNWLRQHOOD�
RFK�JRGD�DUEHWVPHWRGHU�LQRP�FDVH�PDQDJHPHQW��
� 8WYlUGHULQJHQ�IRNXVHUDGH�Sn�HQ�EHG|PQLQJ�DY�JRGD�DUEHWVSUDNWLNHU�RFK�
UHVXOWDW�� VRP�XWYHFNODWV� L� I|UV|NHW��8WYlUGHULQJHQ�YHUNVWlOOGHV� VRP�HQ� IRU�
PDWLY�XWYlUGHULQJ��VRP�EHVWRG�DY�HQ�VMlOYXWYlUGHULQJ�DY�GH�HJQD�I|UV|NVSUR�
MHNWHQ� RFK� HQ� H[WHUQ� XWYlUGHULQJ�� 'HW� FHQWUDOD� PDWHULDOHW� L� XWYlUGHULQJHQ�
EHVWRG� DY� VMlOYXWYlUGHULQJVUDSSRUWHUQD� I|U� GH� ROLND� GHOSURMHNWHQ�� � 6lUVNLOW�
XWYlUGHUDGHV�GH�ROLND�SURJUDPWHRULHU�VRP�XWYHFNODWV�L�GH�ORNDOD�FDVH�PDQD�
JHPHQW�I|UV|NHQ��8WYlUGHULQJVIUnJRUQD�YDU�����9LOND�ROLND�FDVH�PDQDJHPHQW�
PRGHOOHU�XWYHFNODGHV�Sn�ORNDO�QLYn�L�GHOSURMHNWHQ"����9LOND�YDU�GH�FHQWUDOD�
HOHPHQWHQ�� GUDJHQ� RFK� LQQHKnOOHW� L� EHJUHSSHW� FDVH�PDQDJHPHQW� L� GH� ROLND�
GHOSURMHNWHQ"� 9LOND� I|UXWVlWWQLQJDU� HOOHU� KLQGHU� I|U� IXQNWLRQHOOD� DUEHWVVlWW�
LGHQWLILHUDGHV�L�GH�ORNDOD�SURMHNWHQ"����+XU�EHVWlPGHV�L�GH�ORNDOD�GHOSURMHN�
WHQ�GH�RPHGHOEDUD�RFK� OnQJIULVWLJD�HIIHNWHUQD�DY�XWYHFNOLQJVDUEHWHW�Sn�NOL�
HQW��� DUEHWVWDJDU�� RFK� RUJDQLVDWLRQVQLYn"�(Q� IUnJD� VRP� JUDQVNDGHV� VlUVNLOW�
YDU��KXU�SLORWSURMHNWHQ�NDQ�LQWHJUHUDV�VRP�HQ�GHO�DY�GH�ORNDOD�VHUYLFHVWUXNWX�
UHUQD� RFK� XQGHU� YLOND� I|UXWVlWWQLQJDU� SLORWSURMHNWHQ� NDQ� VSULGDV� WLOO� DQGUD�
NRPPXQHU"�'HW�KDU�lYHQ�XWJHWWV�HQ�UDSSRUW�RP�KXU�FDVH�PDQDJHPHQW�I|UV|�
NHW� YHUNVWlOOWV�� ´%DUQ�� IDPLOM� RFK� VHUYLFHKDQGOHGQLQJ´�� GlU� VMlOYD� XWYHFN�
OLQJVYHUNVDPKHWHQ� EHVNULYV� VRP� HQ� SURFHVV�� 5DSSRUWHQ� KDU� SXEOLFHUDWV� L�
VRFLDO��RFK�KlOVRYnUGVPLQLVWHULHWV�SXEOLNDWLRQVVHULH���
� &DVH�PDQDJHPHQW�I|UV|NHW�JHQRPI|UGHV�L�I|UVWD�KDQG�VRP�HQ�DUEHWVPH�
WRG��6RP�VHUYLFHKDQGOHGDUH�YHUNDGH��PHG�XQGDQWDJ�DY�WYn�SURMHNW��DUEHWDUH�
IUnQ�IDPLOMHUQDV�P\QGLJKHWVQlWYHUN��6HUYLFHKDQGOHGDUHQ�KDGH�WLOO�XSSJLIW�DWW�
DJHUD� XWJnHQGH� IUnQ� HWW� NOLHQW�� RFK� IDPLOMHSHUVSHNWLY�� K|UD� NOLHQWIDPLOMHQV�
OLYVVLWXDWLRQ�RFK�EHKRY�VnVRP�IDPLOMHQ�VMlOY�XSSOHYGH�GHP�VDPW�VDPRUGQD�
GH� VW|GIRUPHU� VRP�NOLHQWHQ�EHK|YGH�JHQRP� VHNWRU|YHUVNULGDQGH�RFK� WYlU�
IDFNOLJW�VDPDUEHWH���



LY�

� ,�GH�IOHVWD�GHOSURMHNW�XWJMRUGH�VHUYLFHSODQHQ�GHW�FHQWUDOD�HOHPHQWHW�L�KXU�
FDVH�PDQDJHPHQW�XSSIDWWDGHV��,�I|UV|NHW�EOHY�GlUI|U�XWYlUGHULQJHQ�DY�NOLHQ�
WHUQDV�VHUYLFHEHKRY�RFK�XSSJ|UDQGH�DY�VHUYLFHSODQHUQD�GH�YLNWLJDVWH�LQVOD�
JHQ��6HUYLFHKDQGOHGDUHQ�YHUNDGH�VRP�VDPRUGQDUH�L�QlWYHUNVVDPDUEHWHW�PHO�
ODQ�NOLHQWHUQD�RFK�GH�ROLND�P\QGLJKHWHUQD��6HUYLFHKDQGOHGDUHQ�EHIUlPMDGH�
RFNVn�GLDORJHQ�PHOODQ�RUJDQLVHULQJHQ�DY�VHUYLFHQ�RFK�I|UGH�IUDP�NOLHQWHQV�
V\QYLQNHO�EODQG�DQQDW�L�VHUYLFHQV�SODQHULQJVVNHGH���
� 0HGDQ�XWYlUGHULQJHQ� IUDPVNUHG�PlUNWH�PDQ�DWW�GHW� IDQQV�GUDJ�DY�ROLND�
YHUNVDPKHWVPRGHOO� VRP� NDQ� NDOODV�PRGHUQD� RFK� SRVWPRGHUQD� FDVH�PDQD�
JHPHQW� PRGHOOHU�� 'lUXW|YHU� NRPSOHWWHUDGHV� PRGHOOHUQD� PHG� YLVLRQHQ� RP�
GHQ�HPSRZHUPHQW�RULHQWHUDGH�FDVH�PDQDJHPHQW�PRGHOOHQ��.lUQHOHPHQWHW�L�
FDVH� PDQDJHPHQW� I|UV|NHW� YDU� GHQ� IDPLOMHFHQWUHUDGH� DUEHWVPHWRGHQ�� VRP�
XSSIDWWDGHV� Sn� WYn� VlWW� ±� XU� HQ� PRGHUQ� RFK� SRVWPRGHUQ� IDPLOMHFHQWUHUDG�
V\QYLQNHO�� ,� GHQ� PRGHUQD� PRGHOOHQ� VWUlYDGH� PDQ� DWW� XWYHFNOD� GHW� VHNWRU�
|YHUVNULGDQGH� QlWYHUNVDPDUEHWHW� RFK� I|UElWWUD� VHUYLFHQ� JHQRP� VPLGLJDUH�
VHUYLFHNHGMRU�� GlU� VHUYLFHKDQGOHGDUHQ� WRJ� DQVYDUHW� I|U� NRRUGLQHULQJHQ� DY�
VHUYLFH�RFK�VW|GIRUPHU��.lUQDQ�L�GHQ�SRVWPRGHUQD�PRGHOOHQ�GlUHPRW�YDU�HQ�
Q\�IRUP�DY�SURFHVV�GlU�NOLHQWHUQDV�VLWXDWLRQ�RFK�EHKRY�XSSPlUNVDPPDGHV�
Sn�HWW�Q\WW�VlWW��
� 'H�YLNWLJDVWH�UHVXOWDWHQ�DY�I|UV|NHW�PHG�FDVH�PDQDJHPHQW�YDU�DWW�DUEHWHW�
EOHY�PHUD�KHOKHWVEHWRQDW��PHU�NOLHQWFHQWUHUDW�VDPW�DWW�PDQ�ILFN�PHU�WLOO�SOD�
QHULQJ� RFK� RUJDQLVHULQJ� DY� lUHQGHQ�� 'H� LQQRYDWLYD� HOHPHQWHQ� OnJ� L� DWW� Sn�
ORNDO�QLYn�IXQJHUD�Sn�HWW� OLWH�DQQDW�VlWW�L�VDPDUEHWVQlWYHUNHW�� �'HQ�SRVWPR�
GHUQD� SURJUDPWHRULQ� EHVWRG� DY� DWW� XWYHFNOD� Q\D� SUDNWLNHU�� RPVNULYD�PnOHQ�
RFK�LQQHKnOOHW�I|U�YHUNVDPKHWHQ�VDPW�RPDUEHWD�Q\D�DUEHWVIRUPHU���
� +LQGHU�I|U�XWYHFNOLQJHQ�DY�FDVH�PDQDJHPHQW�PRGHOOHQ�L�I|UV|NHW�YLVDGH�
VLJ� YDUD� I|UV|NHWV� NRUWYDULJKHW�� EULVWIlOOLJD� SHUVRQDOUHVXUVHU��PRWVWnQG�PRW�
I|UlQGULQJDU�KRV�VDPDUEHWVSDUWQHUQD�RFK�VYnULJKHWHU�DWW�VWDUWD�HQ�VWUDWHJLVN�
GLDORJ��
� ,� SULQFLS�P|MOLJJMRUGH�RUJDQLVHULQJVVWUXNWXUHQ�HQ�EUHG� ORNDO�GLDORJ�RP�
NULQJ�FDVH�PDQDJDPHQW��,�GHOSURMHNWHQ�I|UGHV�RFNVn�GLVNXVVLRQHU�Sn�VWUDWH�
JLVN�QLYn�RP�LQIUDVWUXNWXUHQ�L�VHUYLFHQ�±�RP�YlOIXQJHUDQGH�WMlQVWHU�RFK�EULV�
WHU�L� WMlQVWHUQD��2UJDQLVDWRULVNW�VHWW�YLVDGH�GHW�VLJ�lQGn�YDUD�VYnUW�DWW�Qn�GH�
ULNVRPIDWWDQGH�PnOHQ�RFK�LQWHJUHUD�FDVH�PDQDJHPHQW�VRP�HQ�GHO�DY�VHUYL�
FHV\VWHPHW��'HOV�EHURGGH�GHW�Sn�WLGVEULVWHQ��XWYHFNOLQJVSURFHVVHU�WDU�WLG���,�
I|UV|NHW� XWYHFNODGHV� HPHOOHUWLG� LQWUHVVDQWD� LGpHU� RP�SDUDUEHWH� VRP�DUEHWV�
PRGHOO�PHOODQ�VHUYLFHKDQGOHGDUH�RFK�VRFLDODUEHWDUH���



Y�

$EVWUDFW�
�
.DWDULLQD�3HUWWXOD��3DOYHOXRKMDXNVHQ�YDLKWRHKGRW� ��3LWNlDLNDLVVDLUDLGHQ�
MD�YDPPDLVWHQ� ODVWHQ� MD�QXRUWHQ� MD�KHLGlQ�SHUKHLGHQVl�SDOYHOXRKMDXVNR�
NRNHLOXQ�DUYLRLQWLWXWNLPXV��>2SWLRQV�RI�FDVH�PDQDJHPHQW�±�HYDOXDWLRQ�RI�
WKH�SLORW�RQ�FDVH�PDQDJHPHQW�IRU�FKURQLFDOO\�LOO�DQG�GLVDEOHG�FKLOGUHQ��
\RXQJ� SHRSOH� DQG� WKHLU� IDPLOLHV@�� 6WDNHV�� )LQ6RF� $UYLRLQWLUDSRUWWHMD�
�������� �67$.(6�� )LQ6RF� (YDOXDWLRQ� 5HSRUWV� ��������� +HOVLQNL� ������
,6%1����������������,661������������
�
7KLV� HYDOXDWLRQ� VWXG\� FRQFHUQV� WKH� FDVH�PDQDJHPHQW� SLORW� RI� WKH� )LQQLVK�
0LQLVWU\�RI�6RFLDO�$IIDLUV�DQG�+HDOWK�� LPSOHPHQWHG� LQ�VHUYLFHV� IRU�FKURQL�
FDOO\�LOO�DQG�GLVDEOHG�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��7KH�SURMHFW�VWDUWHG�LQ�-XQH�
�����DQG�HQGHG� LQ�VSULQJ�������7KH�SLORW�ZDV�EDVHG�RQ� WKH�VRFLDO�ZHOIDUH�
DQG�KHDOWK�FDUH�WDUJHW�DQG�DFWLRQ�SODQ�����±������&RQVLVWLQJ�RI����VXESUR�
MHFWV� H[SHULPHQWLQJ�ZLWK� FDVH�PDQDJHPHQW�� WKH� SLORW� DLPHG� WR� SURYLGH� LQ�
IRUPDWLRQ�DERXW�IHDVLEOH�SUDFWLFHV�RI�FDVH�PDQDJHPHQW�IRU�WKH�WDUJHW�JURXS��
� 7KH� HYDOXDWLRQ� IRFXVHG� RQ� DVVHVVLQJ� WKH� JRRG� SUDFWLFHV� DQG� RXWFRPHV�
GHYHORSHG�GXULQJ�WKH�SLORW�� ,W�ZDV�GRQH�DV�GHYHORSPHQWDO�HYDOXDWLRQ��FRP�
ELQLQJ�WKH�VHOI�HYDOXDWLRQV�RI�HDFK�VXESURMHFW�DQG�WKHLU�H[WHUQDO�HYDOXDWLRQ��
7KH� FRUH� PDWHULDO� RI� WKLV� HYDOXDWLRQ� FRPSULVHG� WKH� VXESURMHFWV¶� VHOI�
HYDOXDWLRQ�UHSRUWV��WKH�IRFXV�EHLQJ�RQ�SURJUDPPH�WKHRULHV�RI�VHUYLFH�FRXQ�
VHOOLQJ�DQG�WKHLU�LPSOHPHQWDWLRQ��7KH�HYDOXDWLRQ�TXHVWLRQV�ZHUH�DV�IROORZV��
���:KDW� NLQG� RI� IHDVLEOH� FDVH�PDQDJHPHQW�PRGHOV�ZHUH� GHYHORSHG� LQ� WKH�
ORFDO�VXESURMHFWV"����:KDW�NH\�HOHPHQWV��FKDUDFWHULVWLFV�DQG�FRQWHQWV�ZHUH�
SUHVHQW� LQ� WKH� FRQFHSW�RI� FDVH�PDQDJHPHQW� LQ�GLIIHUHQW� VXESURMHFWV"�:KDW�
ZHUH�WKH�SUHUHTXLVLWHV�DQG�REVWDFOHV�RI�IHDVLEOH�SUDFWLFHV�LGHQWLILHG�ORFDOO\"�
���+RZ�GLG�WKH�ORFDO�VXESURMHFW�GHILQH�WKH�GLUHFW�DQG�ORQJ�WHUP�LPSDFWV�RI�
ORFDO�GHYHORSPHQW�DW�WKH�OHYHOV�RI�FOLHQWV��ZRUNHUV�DQG�RUJDQLVDWLRQ"�,W�ZDV�
DOVR� H[DPLQHG� ZKHWKHU� �XQGHU� ZKLFK� FRQGLWLRQV�� WKH� SLORW� SURMHFWV� FRXOG�
EHFRPH�D�SHUPDQHQW�SDUW�RI�WKH�ORFDO�VHUYLFH�VWUXFWXUH�DQG�ZKHWKHU�WKH�PR�
GHO�FRXOG�EH�GLVVHPLQDWHG�WR�RWKHU�PXQLFLSDOLWLHV�DV�ZHOO��
���� $� VXPPDU\� UHSRUW� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� SLORW�� µ/DSVL�� SHUKH� MD�
SDOYHOXQRKMDXV¶��&KLOG��IDPLO\�DQG�FDVH�PDQDJHPHQW��������ZDV�SXEOLVKHG��
GHVFULELQJ�WKH�GHYHORSPHQW�DFWLYLWLHV�DV�D�SURFHVV��7KH�SLORW�UHSRUW�FDPH�RXW�
LQ�WKH�SXEOLFDWLRQ�VHULHV�RI�WKH�0LQLVWU\�RI�6RFLDO�$IIDLUV�DQG�+HDOWK��
���� &DVH� PDQDJHPHQW� ZDV� LPSOHPHQWHG� LQ� WKH� SLORW� DV� WKH� IRUHPRVW� ZRUN�
DSSURDFK��:LWK�WKH�H[FHSWLRQ�RI�WZR�SURMHFWV��WKH�FDVH�PDQDJHU�ZDV�DQ�RIIL�
FLDO�ZKR� KDG� DOUHDG\�ZRUNHG�ZLWK� WKH� IDPLO\�� ,W�ZDV� WKH� GXW\� RI� WKH� FDVH�
PDQDJHU�WR�DFW�LQ�D�FOLHQW�DQG�IDPLO\�RULHQWHG�PDQQHU��OLVWHQLQJ�WR�ZKDW�WKH�
IDPLO\� KDG� WR� VD\� DERXW� WKHLU� VLWXDWLRQ� DQG� QHHGV� DV� WKH\� WKHPVHOYHV� SHU�
FHLYHG�DV�ZHOO�DV�WR�RUJDQLVH�DQG�FR�RUGLQDWH�VXSSRUW�PHDVXUHV�UHTXLUHG�E\�
WKH� IDPLO\� WKURXJK� PXOWLSURIHVVLRQDO� FR�RSHUDWLRQ� WUDQVFHQGLQJ� VHFWRULDO�
ERXQGDULHV��
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� ,Q�PRVW�VXESURMHFWV��WKH�VHUYLFH�SODQ�ZDV�WKH�FHQWUDO�HOHPHQW�DQG�REMHFW�
RI�VHOI�XQGHUVWDQGLQJ�RI�FDVH�PDQDJHPHQW��7KXV��WKH�VWDJHV�RI�VHUYLFH�QHHG�
DVVHVVPHQW�DQG�GUDZLQJ�XS�D�VHUYLFH�SODQ�ZHUH�KLJKOLJKWHG�LQ�WKH�SLORW��7KH�
FDVH�PDQDJHU� DFWHG� DV� D� EULGJH� LQ� QHWZRUNLQJ� EHWZHHQ� WKH� FOLHQW� DQG� WKH�
DXWKRULWLHV� E\� SURYLGLQJ� GLDORJXH� WR� WKH� SURFHVV� RI� VHUYLFH� SURYLVLRQ� DQG�
SURPRWLQJ�WKH�FOLHQW�YLHZSRLQW��IRU�H[DPSOH��DW�WKH�VHUYLFH�SODQQLQJ�VWDJH��
� 7KH� VXESURMHFWV� KDG� HOHPHQWV� RI� WKH� VR�FDOOHG�PRGHUQ� DQG� SRVWPRGHUQ�
FDVH�PDQDJHPHQW�DFWLRQ�PRGHOV��ZKLFK�ZHUH�FRPSOHPHQWHG�LQ� WKH�HYDOXD�
WLRQ�E\�D�YLVLRQ�RI�HPSRZHULQJ�FDVH�PDQDJHPHQW��,Q�WKH�FDVH�PDQDJHPHQW�
SLORW��WKH�FRUH�HOHPHQW�JRYHUQLQJ�WKH�DFWLYLWLHV�WXUQHG�RXW�WR�EH�WKH�IDPLO\�
RULHQWHG�ZRUN�DSSURDFK��ZKLFK�ZDV�XQGHUVWRRG�LQ�WZR�ZD\V��IURP�WKH�YLHZ�
SRLQWV�RI�PRGHUQ�DQG�SRVWPRGHUQ�IDPLO\�RULHQWDWLRQ��,Q�WKH�PRGHUQ�IDPLO\�
RULHQWDWLRQ��WKH�SULPDU\�FRQFHUQ�ZDV�ZLWK�DFWLYLWLHV�HQKDQFLQJ�PXOWLSURIHV�
VLRQDO� FR�RSHUDWLRQ� DQG� VPRRWK� VHUYLFH� FKDLQV�� DV� WKH� FDVH� PDQDJHU� ZDV�
UHVSRQVLEOH� IRU� WKH� SURFHVV� RI� DSSO\LQJ� IRU� VHUYLFHV� DQG� VXSSRUW�� 7KH� NH\�
HOHPHQW�RI� WKH�SRVWPRGHUQ�DSSURDFK�ZDV�D�QHZ�SURFHVV�RI�SHUFHLYLQJ�DQG�
UHVSRQGLQJ�WR�FOLHQW�QHHGV��
���� 7KH�PDLQ� UHVXOWV� RI� WKH� SLORW�PRGHOV�ZHUH� DVVRFLDWHG�ZLWK� EHWWHU� ZRUN�
LQWHJUDWLRQ�� FORVHU� DWWHQWLRQ� WR� WKH� FOLHQW¶V� VLWXDWLRQ� DV� ZHOO� DV� PRUH� WLPH�
VSHQW�LQ�SODQQLQJ�DQG�RUJDQLVDWLRQ��/RFDOO\��WKH�LQQRYDWLYH�HOHPHQWV�LQ�VXE�
SURMHFWV� ZHUH� SHUFHLYHG� WR� FRQFHUQ� QHZ� DFWLRQ�PRGHOV� DQG� QHWZRUNLQJ� LQ�
PXOWLSURIHVVLRQDO� FR�RSHUDWLRQ�� :LWKLQ� WKH� IUDPHZRUN� RI� WKH� SRVWPRGHUQ�
SURJUDPPH� WKHRU\�� FOHDUO\� QHZ�SUDFWLFHV�ZHUH�GHYHORSHG� DQG�SURIHVVLRQDO�
ZRUN�DQG�ZRUN�SUDFWLFHV�ZHUH�UHGHILQHG��
���� 7KH� SLORW¶V� VKRUW� GXUDWLRQ�� LQDGHTXDWH� SHUVRQQHO� UHVRXUFHV�� UHVLVWDQFH�
DPRQJ�FR�RSHUDWLYH�SDUWQHUV�DQG�WKH�VOXJJLVKQHVV�RI�VWDUWLQJ�VWUDWHJLF�GLDOR�
JXH� WXUQHG�RXW� WR�EH�SUREOHPV�KLQGHULQJ�WKH�GHYHORSPHQW�RI�FDVH�PDQDJH�
PHQW�DFWLYLWLHV��
���� 7KH� SLORW¶V� RUJDQLVDWLRQDO� VWUXFWXUH� LQ� SULQFLSOH� HQDEOHG� H[WHQVLYH� ORFDO�
GLDORJXH�RQ�FDVH�PDQDJHPHQW��7KH�SLORW¶V�VKRUW�GXUDWLRQ��KRZHYHU��PDGH�LW�
GLIILFXOW� WR�ZRUN� RXW� WKH� SRVLWLRQ� RI� FDVH�PDQDJHPHQW� RUJDQLVDWLRQDOO\� DV�
SDUW�RI� WKH�VHUYLFH�V\VWHP�LQ� WKLV�SLORW��1HYHUWKHOHVV�� WKH�VXESURMHFWV�HQJD�
JHG� LQ� VWUDWHJLF� GLVFXVVLRQ� DERXW� WKH� LQIUDVWUXFWXUH� RI� FDVH� PDQDJHPHQW��
VHDPOHVV� VHUYLFH� FKDLQV� DQG� ORFDO� VHUYLFH� QHHGV�� 7KH� SLORW� GHYHORSHG� DOVR�
YLDEOH� VWDUWLQJ� SRLQWV� IRU� GHYHORSLQJ� WKH� SDUWQHU�PRGHO� EHWZHHQ� WKRVH� FR�
RUGLQDWLQJ�QRQ�LQVWLWXWLRQDO�VRFLDO�FDUH��FDVH�PDQDJHUV��DQG�VRFLDO�ZRUNHUV��
�
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�
7lPl��DUYLRLQWLWXWNLPXV���VRSLPXV���������������OLLWW\\��VRVLDDOL���MD��WHU�
YH\VPLQLVWHUL|Q� NHVlNXXVVD� ����� Nl\QQLVWlPllQ� YDOWDNXQQDOOLVHQ� SLWNlDL�
NDLVVDLUDLGHQ� MD�YDPPDLVWHQ� ODVWHQ� MD�QXRUWHQ� MD�KHLGlQ�SHUKHLGHQVl�SDOYH�
OXRKMDXVNRNHLOXXQ��MRND�NHVWL�YXRGHQ������ORSSXXQ��6RVLDDOL��MD�WHUYH\VPL�
QLVWHUL|Q� WDYRLWHRKMHOPDVVD� YXRVLOOH� ����í����� NRURVWHWWLLQ� SDOYHOXLGHQ�
Nl\WWlMLHQ�RVDOOLVXXGHQ�OLVllPLVWl�SDOYHOXLVVD�MD�NXQWLHQ�YDVWXXWD�LQIRUPRLGD�
NDQVDODLVLD� DLHPSDD� SDUHPPLQ� SDOYHOXMHQ� VDDWDYXXGHVWD�� NXVWDQQXNVLVWD� MD�
UDKRLWXNVHVWD� VHNl� NHKLWWll� KRLWR��� SDOYHOX�� MD� NXQWRXWXVVXXQQLWHOPLD�� 7D�
YRLWWHHQ�WRWHXWWDPLVHHQ�OLLWW\HQ�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|�KDQNNL�SLWNlDL�
NDLVVDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� MD� QXRUWHQ� SDOYHOXRKMDXVNRNHLOXQ� YHWl�
PLVYDVWXXQ�(UMD�3LHWLOlLVHOWl�.HKLW\VYDPPDOLLWRVWD�MD�DVHWWL�NRNHLOXQ�RKMDD�
PLVHHQ�HULOOLVHQ�MRKWRU\KPlQ���
� 9DOWDNXQQDOOLVHHQ�NRNHLOXXQ�RVDOOLVWXL����NXQWDD�MD�\NVL�VHXWXNXQWD��\NVL�
NXQWD\KW\Pl�MD�\NVL�VDLUDDOD��.RNHLOXXQ�RVDOOLVWXLYDW�(VSRR��+lUPlQVHXGXQ�
VHXWXNXQWD��,NDDOLQHQ��.LUNNRQXPPL��/LHNVD��/RKMD��0lQWVlOl��3LHWDUVDDUHQ�
VDLUDDOD�� 5RYDQLHPL�� 5RYDQLHPHQ� PDDODLVNXQWD�� 7DPSHUH�� 7XUNX�� 9DQWDD��
+RQNDODPPHQ�NXQWD\KW\Pl� MD�6HLQlMRHQ�DPPDWWLNRUNHDNRXOX�� MRND�NHKLWWL�
RPDD�URROLDDQ�VRVLDDOLW\|Q�NRXOXWWDMDQD��.XQQLOOD�ROL�NRNHLOXVVD�YDSDDW�Nl�
GHW�NHKLWWll�SDOYHOXRKMDXVPDOOLDDQ�RPLHQ�WDUSHLGHQVD�PXNDDQ����
� 3LWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� SDOYHOXRKMDXVNRNHLOXQ� WDYRLW�
WHLQD� ROL� WXRWWDD� NXQWLHQ� MD�PXLGHQ� \KWHLVW\|WDKRMHQ� Nl\WW||Q� WLHWRD� MD� NR�
NHPXNVLD� SDOYHOXRKMDXNVHQ� K\YLVWl� Nl\WlQQ|LVWl� MD� VDPDOOD� NRRWD� \KWHHQ�
Nl\WW|NHOSRLVWD� WLHWRD� VHOODLVLVWD� SDOYHOXMlUMHVWHOPlVVl� WDL� ODLQVllGlQQ|VVl�
ROHYLVWD�MRXVWDYDQ�WRLPLQQDQ�HVWHLVWl��MRWND�YDLNHXWWDYDW�DVLDNNDDQ�HOlPll�MD�
DUMHQ�VXMXYXXWWD��.XQWDWDVROOD�WDYRLWWHHQD�ROL�NRNHLOOD�MD�WRWHXWWDD�SDOYHOXRK�
MDXVPDOOLD�Nl\WlQQ|VVl�NXQQDQ� LWVH�YDOLWVHPLHQ�SHULDDWWHLGHQ�PXNDLVHVWL� MD�
Nl\Gl� P\|V� VWUDWHJLVHQ� WDVRQ� NHVNXVWHOXD� DYDLQKHQNLO|U\KPLVVl� MD� HUL� YL�
UDQRPDLVWHQ�� SllW|NVHQWHNLM|LGHQ�� SDOYHOXWXRWWDMLHQ� MD� DVLDNNDLGHQ� NHVNHQ��
MRWWD�SDLNDOOLVHVWL� N\HWllQ�NHKLWWlPllQ�RPDDQ� VRVLR�NXOWWXXULVHHQ� MD�GHPR�
JUDILVHHQ�\PSlULVW||Q�VRYHOWXYLD�SDOYHOXRKMDXVNl\WlQW|Ml��.RNHLOXQ�WDYRLW�
WHHQD� ROL�P\|V� VHONL\WWll� W\|Q� MD� WHKWlYLHQ� MDNRD� MD� OXRGD� WRLPLYLD� SDOYH�
OXRKMDXVNl\WlQW|Ml����
� $VLDNNDLGHQ� NDQQDOWD� WDYRLWWHHQD� ROL� WDUNRLWXNVHQPXNDLVWHQ� SDOYHOXNR�
NRQDLVXXNVLHQ�PXRGRVWDPLQHQ�SDLNDOOLVHVWL��DVLDNNDDQ�WLHGRQVDDPLVHQ�HGLV�
WlPLQHQ�HULODLVLVWD� WRLPLQWDPDKGROOLVXXNVLVWD� MD�SDOYHOXYDLKWRHKGRLVWD� VHNl�
DVLDNNDDQ�YDOLQQDQ�MD�YDLNXWXVPDKGROOLVXXNVLHQ�ODDMHQWDPLQHQ�MD�DVLDNNDDQ�
YRLPDYDURMHQ�Nl\WW||Q�VDDPLVHQ�WXNHPLQHQ��.RNHLOXVVD�ROL�NHVNHLVWl�SHUKH�
OlKW|LV\\V��MRND��SDOYHOXRKMDXVW\|VVl�WDUNRLWWL��SHUKHHQMlVHQWHQ�K\YLQYRLQWL�
YDMHLGHQ�KXRPLRLPLVWD� � MD� VRVLDDOLVHQ� WXHQ� MD�SDOYHOXMHQ� WDUSHLGHQ� � WXQQLV�
WDPLVWD��
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� $UYLRLQWL� VXXQQLWHOWLLQ� 6RVLDDOLSDOYHOXMHQ� HYDOXDDWLRU\KPlVVl� �)LQ6RF��
6WDNHVLVVD�� � 6WDNHV� KDQNNL� DUYLRLQQLQ� 6HLQlMRHQ� DPPDWWLNRUNHDNRXOXOWD��
MRVWD� WXWNLMD� .DWDULLQD� 3HUWWXOD� WHNL� DUYLRLQWLWXWNLPXNVHQ�� � 7XWNLPXNVHOOH�
DVHWHWWLLQ� WXNLU\KPl�� MRKRQ� NXXOXLYDW� NHKLWWlPLVSllOOLNN|�5LLWWD�+DYHULQHQ�
6WDNHVLVWD� �SM��� MD� MlVHQLQl� \OLWDUNDVWDMD�$LQL�.LPSLPlNL� VRVLDDOL�� MD� WHUYH�
\VPLQLVWHUL|VWl��HULNRLVWXWNLMD�9DSSX�.DUMDODLQHQ��WXWNLMD�3HNND�.DUMDODLQHQ�
MD�ODNLPLHV�(UNNL�.HPSSDLQHQ�6WDNHVLVWD�VHNl�SURMHNWLQ�NRRUGLQDDWWRUL�(UMD�
3LHWLOlLQHQ�.HKLW\VYDPPDOLLWRVWD�� �$UYLRLQQLQ� WXNLU\KPlQ� WDUNRLWXV� ROL� WX�
NHD�WXWNLMDD�MD�UDWNDLVWD�DUYLRLQQLQ�SURVHVVLVVD�HWHHQ�WXOHYLD�RQJHOPLD��$UYL�
RLQQLQ�WXNLU\KPl�VXXQQLWWHOL�MD�WRWHXWWL�\KGHVVl�WXWNLMDQ�NDQVVD�KDQNNHHVHHQ�
RVDOOLVWXYLOOH� NDNVL� LWVHDUYLRLQWLSlLYll� NRNHLOXQ� NHVNHLVWHQ� NlVLWWHLGHQ� VHO�
NH\WWlPLVHNVL� MD� NRNHLOXKDQNNHLGHQ� UDSRUWRLQQLQ� NHKLWWlPLVHNVL� NRKWL� LW�
VHDUYLRLYDD� OlKHVW\PLVWDSDD�� 7DUNRLWXV� ROL�P\|V�PRQLSXROLVWDD� DUYLRLQWLDL�
QHLVWRMD����
� 3LWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� SDOYHOXRKMDXVNRNHLOXVWD� MXO�
NDLVWLLQ� NHVlOOl� �����SURMHNWLNRRUGLQDDWWRUL�(UMD�3LHWLNlLVHQ�NLUMRLWWDPD� UD�
SRUWWL��/DSVL��SHUKH�MD�SDOYHOXQRKMDXV��6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�VHOYL�
W\NVLl����������� �5DSRUWLVVD�NXYDWDDQ�NRNHLOXKDQNNHHQ� WDYRLWWHHW� MD�HWHQH�
PLQHQ�VHNl�HULWHOOllQ�PRQLSXROLVHVWL�VHQ�DQWLD���
� 7lVVl�DUYLRLQWLWXWNLPXVUDSRUWLVVD�RQ�S\ULWW\�YlOWWlPllQ�SllOOHNNlLV\\NVLl�
NRNHLOXQ�UDSRUWWLLQ��1lLQ�WDUNRLWXV�RQ��HWWl�NRNHLOXQ�UDSRUWWL�MD�WlPl�DUYLRLQ�
WLWXWNLPXV�\KGHVVl�PXRGRVWDYDW�KDQNHWWD�NXYDDYDQ��HULWWHOHYlQ�MD�DUYLRLYDQ�
NRNRQDLVXXGHQ��7lKlQ�DUYLRLQWLWXWNLPXNVHHQ�RQ�YDOLWWX�NHKLWWlPLVDUYLRLQQLQ�
QlN|NXOPD��0\|V�DUYLRLQQLQ� WLODDMD�� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|��QlNL�DU�
YLRLQQLQ�SDOYHOXRKMDXNVHQ�NHKLWWlPLVHQ�YlOLQHHQl��
� 7lVVl�WXWNLPXNVHVVD�SDLNDQQHWDDQ�SDOYHOXRKMDXNVHQ�NHKLWWlPLVHQ�SHUXV�
WHHW�MD�KDDVWHHW��HULWHOOllQ�SDOYHOXRKMDXVNRNHLOXQ�YDOWDNXQQDOOLVLD�WDYRLWWHLWD��
RKMHOPDWHRULRLWD� MD� QLLGHQ� WRLPLYXXWWD�� HULWHOOllQ�SDLNDOOLVLD�SDOYHOXRKMDXN�
VHQ� W\|WDSRMD� MD� SDOYHOXRKMDDMLQD� WRLPLYLHQ� W\|QWHNLM|LGHQ� W\|Q� RUJDQLVRL�
PLVWD��$UYLRLQQLQ� WXRWRNVHQD� WXRWHWDDQ�QlN\YLOOH�NROPH�PDKGROOLVWD�SDOYH�
OXRKMDXNVHQ�NHKLWWlPLVHQ�SHUVSHNWLLYLl��PRGHUQL��MlONLPRGHUQL�MD�DVLDNNDLWD�
YDOWDLVWDYD� SDOYHOXRKMDXV�� MD� HULWHOOllQ� QlLGHQ� HOHPHQWWHMl�� 7XWNLPXNVHQ�
HSLORJLVVD� SRKGLWDDQ� )LQ6RFLQ� QlN|NXOPDVWD� NHKLWWlPLVW\|Q� MD� DUYLRLQQLQ�
VXKGHWWD�MD�DUYLRLQQLQ�KDDVWHLWD�NHKLWWlPLVW\|Q�WHNHPLVHOOH����
� 3DOYHOXRKMDXV� RQ� YLLPH� DLNRLQD� DMDQNRKWDLVWXQXW� PRQLOOD� HUL� NHQWLOOl��
P\|V� W\|WW|PLHQ�� LNlLKPLVWHQ� MD� PLHOHQWHUYH\VNXQWRXWXMLHQ� SDOYHOXLVVD��
6LNVL� DUYLRLQWLWXWNLPXNVHOOD� RQ� \KWH\NVLl�PRQHHQ� VXXQWDDQ� \OHLVHPPLQNLQ�
SDOYHOXRKMDXNVHQ��SDOYHOXNRRUGLQDDWLRQ�MD�YHUNRVWRW\|Q�NHKLWWHO\LVVl���
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� $UYLRLQWLWXWNLPXNVHQ�WHNLMl�MD�WXWNLPXNVHQ�WXNLU\KPl�WRLYRYDW�DUYLRLQWL�
WXWNLPXNVHQ� UDSRUWLQ� DQWDYDQ� OLVlWLHWRD� SDOYHOXRKMDXNVHQ� WRWHXWXPLVHVWD�
W\|WDSDQD��VHQ�NHKLWWlPLVHQ�YDLKWRHKGRLVWD� MD�HGHOO\W\NVLVWl� WRLPLYDOOH�SDO�
YHOXRKMDXNVHOOH�� 7RLYRPPH�P\|V�� HWWl� WlPl� DUYLRLQWLWXWNLPXV� MD� NRNHLOXQ�
UDSRUWWL�\KGHVVl�DQWDYDW�K\Yll�SRKMDD�WXRWWDD�WRLPLYDD�RKMHOPDWHRULDD�XXVLO�
OH�Nl\QQLVW\YLOOH�SDOYHOXRKMDXVNRNHLOXLOOH���
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.RWL�NRURVWXX�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNNDDQ�DVXLQ��MD�HOLQ\PSlULV�
W|Ql� MD� SDOYHOXMHQ� DQWDPLVHQ� SDLNNDQD�� � �����OXYXQ� N\V\P\NVHNVL� RQNLQ�
QRXVVXW� OXRGD� MlONLPRGHUQL�SDOYHOXNXOWWXXUL�� MRVVD�SDOYHOXUDNHQWHHW� MD� WXNL�
PXRGRW� MD� QLLGHQ� RUJDQLVRLQWLWDYDW� YDVWDLVLYDW�PXXWWXQHLWD� VRVLDDOL�� MD� WHU�
YH\GHQKXROORQ� WRLPLQWDSHULDDWWHLWD� MD� DVLDNNDLGHQ� WDUSHLWD�� 2PD� HULW\LQHQ�
KDDVWHHQVD�SDOYHOXMHQ�NHKLWWlPLVHVVl�RQ�SDOMRQ�HULODLVLD� WXNLPXRWRMD� WDUYLW�
VHYLHQ�LKPLVWHQ�WDUSHHW�RPDVVD�DVXLQ\KWHLV|LVVllQ��
� (VLPHUNLNVL�NRNHLOXQ�NRKGHU\KPlVVl�YDPPDLVWHQ�MD�SLWNlDLNDLVVDLUDLGHQ�
ODVWHQ� KRLGRVVD� MD� KXROHQSLGRVVD� NHVNLW\WllQ� NRWRQD� WDSDKWXYDQ� KRLGRQ� MD�
NDVYXQ� WXNHPLVHHQ��9DPPDLVWHQ� ODVWHQ�NXQWRXWXV� MD� NDVYDWXVYDVWXX� VLMRLW�
WXYDW�NRWLLQ�YDQKHPPLOOH��9DPPDLVHW� ODSVHW� MD�QXRUHW�DVXYDW� OlKL\KWHLV|LV�
VllQ� MD� Nl\WWlYlW� SHUXVSDOYHOXLWD� HULW\LVSDOYHOXLGHQ� OLVlNVL�� /DLWRVKRLWRD� MD�
PXLWD�VLMDLVKRLWRMlUMHVWHO\Ml�Nl\WHWllQ�SLHQWHQ�YDPPDLVWHQ�ODVWHQ�RVDOWD�HQ�
VLVLMDLVHVWL�YDLQ� O\K\WDLNDLVKRLGRQ��NXWHQ�NXQWRXWXVMDNVRMHQ�� MD�RPDLVKRLWD�
MLHQ� ORPD�DLNDLVHQ� ODLWRVKRLGRQ� WDUSHHQ� YXRNVL�� �6RVLDDOL�� MD� WHUYH\VNHUWR�
PXV������������
� 9DVWXXWD�KRLYDVWD��KXROHQSLGRVWD�MD�SDOYHOXMHQ�NRRUGLQRLQQLVWD�RQ�VLLUUHW�
W\� WDNDLVLQ� SHULQWHLVLOOH� \KWHLV|LOOH�� MRWND� NXLWHQNLQ� HOlYlW� SDONNDW\|�
OlLVW\QHHVVl�� �SRVW�PRGHUQLVVD� \KWHLVNXQQDVVD�� 6DPDDQ� DLNDDQ� NlVLW\NVHW�
YDPPDLVHQ� RVDOOLVXXGHVWD� W\|K|Q� MD� \KWHLVNXQQDOOLVHHQ� RVDOOLVXXWHHQ� RYDW�
PXXWWXQHHW���$VLDNDVSHUKHLGHQ�SlLYLWWlLVHHQ�HOlPllQ�MD�K\YLQYRLQWLLQ�OLLWW\�
YlW� DVLDW� MlUMHVWHWllQ� LQVWLWXWLRQDDOLVHQ� KRLYDQ� VLMDDQ� DYRKXROORVVD� PRQLHQ�
WRLPLMDWDKRMHQ�WXRWWDPLHQ�SDOYHOX��MD�HWXXVHOHPHQWWLHQ�\KWHHQVRYLWWDPLVHQD��
�%DUQHV������������
� 3DOYHOXVXXQQLWWHOX� MD� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� W\|QWHNLM|LGHQ� W\|Q�
\KWHHQVRYLWWDPLQHQ� RYDW� VLQlOOllQ� YDQKRMD� N\V\P\NVLl� �NV�� 1LHPL� �������
6XRPHVVD�SDOYHOXRKMDXVNHVNXVWHOX�Q\N\LVHVVl�PXRGRVVDDQ�Nl\QQLVW\L�DOXQ�
SHULQ�MR������OXYXQ�ORSXVVD��-RUPD�6LSLOl��������ROL�HQVLPPlLQHQ��MRND�WRL�
SDOYHOXRKMDXVNlVLWWHHQ� 6XRPHHQ�� 3DOYHOXRKMDXNVHQ� NRNHLOXWRLPLQWD� Nl\Q�
QLVW\L������OXYXQ�SXROLYlOLVVl�7DPSHUHHQ�VRVLDDOLSROLWLLNDQ�ODLWRNVHQ�O\K\�
HQl�SXROHQ�YXRGHQ�NRNHLOXQD�7DPSHUHHOOD�MD�+lPHHQN\U|VVl���$OD�1LNNROD�
	�9DORNLYL��������+DQNNHHVVD�SDOYHOXRKMDDMLQD� WRLPLYDW�PRQLDPPDWLOOLVHW�
WLLPLW�� 3\UNLP\NVHQl� ROL� VRSLYLHQ� SDOYHOXSDNHWWLHQ�� SDOYHOXNHWMXMHQ� VXMX�
YXXGHQ� MD�RLNHDQ�SRUUDVWHLVXXGHQ�SDUDQWDPLQHQ�±�NRNRQDLVYDOWDLVHQ� W\|RW�
WHHQ�RPDNVXPLQHQ�SDOYHOXRKMDXVDVLDNNDLGHQ�RVDOWD��
� �����OXYXQ� ORSSXSXROHOOD� RQ� V\QW\Q\W� UXQVDDVWL� HULODLVLD� SDOYHOXRKMDXN�
VHQ� NRNHLOXKDQNNHLWD� YDQKXVW\|VVl��PLHOHQWHUYH\V�� MD� YDPPDLVW\|VVl��1LL�
GHQ� UDKRLWWDMLQD� RQ� ROOXW� XVHLWD� WDKRMD�� PXXQ� PXDVVD� 5$<�� �+lNNLQHQ�
��������



��

� 9XRQQD� ����� YDOWLRQHXYRVWR� K\YlNV\L� SDOYHOXRKMDXVNRNHLOXQ� Nl\QQLV�
WlPLVHQ� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� MD�.HODQ� \KWHLVHVWL� YHWlPlQl� KDQN�
NHHQD� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� WDYRLWH�� MD� WRLPLQWDRKMHOPDVVD�YXRVLOOH�
����±������670��������MRKRQ�DUYLRLWDYD�NRNHLOXKDQNH�NLLQQLWW\\��7DYRLWH�
RKMHOPDVVD�ROL�\KWHQl�WDYRLWWHHQD�NXQWDODLVWHQ�MD�SDOYHOXLGHQ�Nl\WWlMLHQ�RVDO�
OLVXXGHQ�OLVllPLQHQ�MD�DVLDNNDDQ�DVHPDQ�MD�RLNHXNVLHQ�SDUDQWDPLQHQ�VRVLDD�
OL��MD�WHUYH\GHQKXROORVVD���
� .RNHLOXD�RQ�HGHOWlQ\W�/DVWHQVXRMHOXQ�NHVNXVOLLWRQ�SLWNlDLNDLVVDLUDLGHQ�MD�
YDPPDLVWHQ� ODVWHQ� YDQKHPSDLQ\KGLVW\NVHQ� \KWHLVW\|U\KPlQ� �<75<�� MD�
.DQVDQHOlNHODLWRNVHQ� \KWHLVSURMHNWL�� MRVVD� NHKLWHWWLLQ� SDOYHOXRKMDXVPDOOLQ�
ODLQVllGlQQ|OOLVWl�SHUXVWDD�NRKGHU\KPlQ�WDUSHLVLLQ����
� 1\W� DUYLRLWDYD� NRNHLOX� Nl\QQLVW\L� SLWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ�
ODVWHQ�SHUKHLGHQ�SDOYHOXLVVD�NHVlNXXVVD������� MD� VH�NHVWL�YXRGHQ������NH�
YllVHHQ�VDDNND��
� 3DOYHOXRKMDXVMlUMHVWHOPlQ� PRGHUQLNVL� SHUXVWHOXNVL� YRLGDDQ� HVLWWll� LQ�
NUHPHQWDDOLVHVWL� UDNHQQHWXQ� SDOYHOXMlUMHVWHOPlQ� RQJHOPDW�� 0RQHW� SDOMRQ�
VRVLDDOL��MD�WHUYH\VSDOYHOXMD�Nl\WWlYlW�DVLDNDVU\KPlW�VDDWWDYDW�DVLRLGD�N\P�
PHQLHQ�HULODLVWHQ�WDKRMHQ�NDQVVD��LOPDQ�HWWl�NXNDDQ�NRRUGLQRL�SDOYHOXWDUMRQ�
WDD� WDL�KXROHKWLL�DVLDNNDLGHQ� WXHQ� MD�SDOYHOXMHQ�VDDQQLQ�NRNRQDLVYDOWDLVHVWD��
DUYLRLQQLVWD�MD�VHXUDDPLVHVWD���+lNNLQHQ��������7DUYLWDDQ�XXGHQODLVLD� OLQN�
NLKHQNLO|LWl��MRWND�NRRUGLQRLYDW��\KWHHQVRYLWWDYDW�HULODLVLD�SDOYHOXHOHPHQWWH�
Ml�MD�HULODLVWHQ�DPPDWWLODLVWHQ�W\|Wl��NHWMXWWDYDW��YHUNRVWRLYDW�MD�\KWHHQVRYLW�
WDYDW�SDOYHOXMD�MD�QHXYRYDW�MD�RSDVWDYDW�DVLDNNDLWD�RLNHLGHQ�SDOYHOXMHQ�llUHO�
OH��7lOODLVLD�SDOYHOXRKMDXNVHOOLVLD�UDWNDLVXMD�WXWNLWWLLQ�PXXQ�PXDVVD�0DNUR�
SLORWLQ�RPDQHXYRMDNRNHLOXVVD��.RNHLOX�MlL�WRVLQ�SXROLWLHKHQ��PLNl�MRKWXL�VHQ�
WLHWRWHNQRORJLVHQ� LQIUDVWUXNWXXULQ� UDNHQWDPLVHQ�YLLYHLVWl�� �/LLNDQHQ�	�9LU�
WDQHQ�������.RLYLVWR���������
� 0RGHUQLVWLVHVVD� YLLWHNHK\NVHVVl� NRURVWXX� XVHLQ� DMDWXV�� HWWl� SDOYHOXRK�
MDXNVHOOLVLD�UDNHQWHLWD� WDUYLWDDQ�UDWNDLVXQD�SDOYHOXMlUMHVWHOPlQ�SXOPLLQ�� MRW�
ND� OLLWW\YlW� SDOYHOXMHQ� VDXPDWWRPXXWHHQ�� NHWMXXQWXPLVHHQ�� KRLYDQ� RUJDQL�
VRLPLVHQ�NXVWDQQXNVLLQ�MD�NXVWDQQXVWHQ�MDNRRQ��SDOYHOXLGHQ�ODDWXXQ��MRXVWD�
YXXWHHQ�MD�MlUNHYllQ�NRRUGLQDDWLRRQ���
� .HVNHLVLPSlQl� PRGHUQLQ� SDOYHOXMlUMHVWHOPlQ� SXOPDQD� HVLPHUNLNVL�
YDPPDLVWHQ�ODVWHQ�SHUKHLVVl�RQ�NRHWWX�VH��HWWl�SDOYHOXMlUMHVWHOPl�WRLPLL�SHU�
KHLGHQ�QlN|NXOPDVWD�SLUVWDOHLVHVWL��HLNl�NXNDDQ�NRRUGLQRL�SDOYHOXMD�\KWHQlL�
VHNVL�NRNRQDLVXXGHNVL��$YXVWXVWHQ�KDNHPLQHQ�RQ�NRHWWX�W\|OllNVL�MD�PRQL�
PXWNDLVHNVL���3LHWLOlLQHQ�	�<OLNRVNL�	�-XXVWL�������0llWWl�������1LVNDQHQ�
������� 3HUKHHW� NRNHYDW�� HWWl� YDQKHPSLHQ� RQ� YDLNHD� VDDGD� ULLWWlYlVWL� WLHWRD�
ODSVHQ� YDPPDVWD� MD� YDPPDLVHQ� ODSVHQ� DUMHQ� HOlPllQ� OLLWW\YLVWl� DVLRLVWD��
SDOYHOXLVWD�MD�WXHQ�PXRGRLVWD��
�������������������������������������������������
�� /DVWHQVXRMHOXQ� .HVNXVOLLWRQ� MD� .DQVDQHOlNHODLWRNVHQ� \KWHLVSURMHNWLQ� �����±�����������
3LWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�QXRUWHQ�VRVLDDOLWXUYDQ�MD�SDOYHOXMHQ�VHONL\WWl�
PLQHQ��3DOYHOXRKMDXV�MD�VHONHl�VRVLDDOLWXUYD��0RQLVWH���
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� 3DOYHOXRKMDXNVHOOLVWHQ� UDNHQWHLGHQ� NHKLWWlPLVHQ� ´VLVlOO|OOLQHQ´� MlONLPR�
GHUQL�SHUXVWH�O|\W\\�PHLOOl�SDOYHOXMHQ�SOXUDOLVRLWXPLVWHQGHQVVHLVWl�MD�VRVLDD�
OLDODQ� W\|Q� NRKWHHQ�PXXWRNVLVWD�� -XONLVWHQ� SDOYHOXMHQ� ULQQDOOH� RQ� V\QW\Q\W�
MlUMHVW|MHQ��KRLYDD�MD�VRVLDDOLVWD�WXNHD�WXRWWDYLHQ�\KGLVW\VWHQ�MD�KRLYDSDOYH�
OX\ULW\VWHQ�YHUNRVWRPDLQHQ� UDNHQQH�������OXYXOWD� DONDHQ�6XRPHVVD�RQ�NR�
URVWXQXW� YlKLWWlLQ� K\YLQYRLQQLQ� PRQLWXRWWDMXXV� HUL� YHUVLRLVVDDQ�� 6DPDOOD�
DVLDNDVSHUKHLGHQ�DUMHVVD�VHOYL\W\PLVHQ��VRVLDDOLVHQ�RVDOOLVXXGHQ�MD�HOlPlQ�
ODDGXQ�GLPHQVLRW�RYDW�QRXVVHHW�NHVNHLVHPPLQ�HVLOOH�P\|V�SDOYHOXMHQ�NRRU�
GLQRLQQLVVD�MD�MlUMHVWlPLVHVVl��
� /DLWRVKRLGRQ� LQVWLWXWLRQDOLVRLQQLQ� QlN|NXOPDQD� ROL� WHROOLVWXYDQ� MD� SDON�
NDW\|OlLVW\YlQ�\KWHLVNXQQDQ�WDUSHHW��3DOYHOXMlUMHVWHOPlQ�UDNHQWDPLVHQ�NHV�
NHLVLl� SHULDDWWHLWD� ROLYDW� XQLYHUVDDOLVXXV�� WDVD�DUYR� MD� RLNHXGHQPXNDLVXXV�
VHNl�SDOYHOXMHQ�VDDWDYXXV�MD�VDDYXWHWWDYXXV��-R�SLWNlQ�DLNDD�VRVLDDOL��MD�WHU�
YH\GHQKXROORQ� MlUMHVWHOPLl� RQ� NHKLWHWW\� WlPlQ� RKHOOD� \Kl� HQHPPlQ� LWVH�
DVLDNNDDQ� QlN|NXOPDVWD�� 7lOO|LQ� KRLYDSDOYHOXMHQ� WHKWlYlQl� RQ� WRWHXWWDD�
DVLDNNDLOOH�P\|V�YLLVL�WDYDOOLVHQ�HOlPlQ�PllUHWWl��\KWHLV|Q�OlVQlROR��DUYRV�
WHWXNVL�WXOHPLQHQ�LKPLVVXKWHLVVD��YDOLQQDQYDSDXV��WXQQH�VLLWl��HWWl�RQ�N\Y\�
NlV��NHOYROOLQHQ�MD�DUYRVWHWWX�PXLGHQ�VLOPLVVl���%DUQHV������������
� 3DOYHOXMHQ� \KWHLV|SHUXVWDLQHQ� RUJDQLVRLQWL� RQ� QRVWDQXW� XXGHOOD� WDYDOOD�
HVLLQ�DVLDNNDLGHQ�SDOYHOXWDUSHLVLLQ�MD�QLLGHQ�DUYLRLQWLLQ��RLNHDQODLVWHQ�DVLDN�
NDLGHQ�WDUSHLWD�YDVWDDYLHQ�SDOYHOXLGHQ�WXRWWDPLVHHQ��MlUMHVWlPLVHHQ�MD�NRRU�
GLQRLQWLLQ� OLLWW\YlW� N\V\P\NVHW�� .XQ� SDOYHOXMD� RQ� WXRWX� OlKL\KWHLV|LKLQ��
DVXLQ\KWHLV|LVVl� DVXYLOOH� HULW\LVU\KPLOOH� HL� XVHLQNDDQ� ROH� ROOXW� ULLWWlYLl� MD�
ULLWWlYlQ�NRRUGLQRLWXMD�WXNLPXRWRMD��MRWND�WXNHYDW�DVLDNDVSHUKHLGHQ�DUNHD�MD�
\KWHLV|OOLVWl� RVDOOLVXXWWD�� 3DOYHOXRKMDXNVHOOLVHQ� WRLPLQWDWDYDQ� NHVNHLVHQl�
WDYRLWWHHQD�RQ�ROOXW�PXXQWDD�DVLDNDVW\|Q�MD�SDOYHOXLGHQ�NHKLWWlPLVHQ�MD�RU�
JDQLVRLPLVHQ�YlOLVWl�VXKGHWWD�MD�WRLPLQWDORJLLNNDD�DLGRPPLQ�DVLDNNDDQ�HOl�
PlQWLODQWHHVWD�OlKWHYlNVL��
� 3DOYHOXMHQ� MD� VRVLDDOLVHQ� WXHQ� RUJDQLVRLQWLSHULDDWWHLGHQ�� WRLPLQWDWDSRMHQ�
MD� �PHQHWHOPLHQ� NHKLWW\PLQHQ� MD� SOXUDOLVRLWXPLQHQ� RQ� WXRWWDQXW� P\|V� XX�
GHQODLVLD� KDOOLQQDQ� RQJHOPLD� MlUMHVWHOPlQ� VLVlOOl� MD�PXXWWDQXW� VRVLDDOLDODQ�
DPPDWWLODLVWHQ� W\|Q� OXRQQHWWD�� 3DOYHOXLGHQ�� HULODLVWHQ� WXHQ� PXRWRMHQ� MD�
HWXXNVLHQ� NRRUGLQDDWLR� MD� HULW\LVHVWL� MlONLPRGHUQLVVD� YLLWHNHK\NVHVVl�P\|V�
XXGHQODLVWHQ�SDOYHOXHOHPHQWWLHQ�NHKLWWHO\�RQ�QRXVVXW�XXGHOOD�WDYDOOD�NHVNHL�
VHNVL��7lPl�RQ�HGLVWlQ\W�SDOYHOXRKMDXNVHOOLVHQ� WRLPLQWDWDYDQ�Nl\WW||QRWRQ�
WDUYHWWD�� 3LUVWDORLWXQHLVXXV� RQ� VHOYlVWL� QlKWlYLVVl� HULW\LVHVWL� DVLDNDVSHUKHL�
GHQ�DUMHVVD�MD�HVLPHUNLNVL�MXXUL�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�
KHLGlQ�SHUKHLGHQVl�SDOYHOXLVVD��NRVND�QlLGHQ� U\KPLHQ�SDOYHOXW�RYDW�PXXW�
WXQHHW�MD�NHKLWW\QHHW�YRLPDNNDDVWL� MXXUL������OXYXOOD��3DOYHOXMD�RQ�VLLUUHWW\�
NRWHLKLQ��VDPDOOD�NXQ�RQ�NHKLWW\Q\W�MD�RQ�NHKLWHWW\�PXLWD�NRUYDDYLD�VRVLDDOL�
VHQ�MD�NXQWRXWXNVHOOLVHQ�WXHQ�PXRWRMD�SHUKHHOOH���
� 0RQLHQ� DUYLRLGHQ�PXNDDQ� VHNWRULSHUXVWHLVHQ� SDOYHOXDMDWWHOXQ�PXNDLQHQ�
SDOYHOXMHQ� RUJDQLVRLQWL� HL� HQll� WRLPL�� 7DUYLWDDQ� XXGHQODLVWD� YHUNRWWXYDD��
UllWlO|LYll� MD� \OLVHNWRULDDOLVWD� WRLPLQWDWDSDD�� MRVVD� VDPDOOD� WDUNDVWHOODDQ�
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K\YLQ�NRNRQDLVYDOWDLVHVWL� LKPLVHQ�HOlPll� MD� HUllOOl� WDYDOOD� ´XXGHOOHHQ�DMD�
WHOODDQ´�VLWl��PLOODLVLD�WXHQ�HOHPHQWWHMl�DVLDNNDDW�WDUYLWVHYDW��YUW��HVLP��.DU�
MDODLQHQ�	�/DKWL��������
� .XQ� VRVLDDOLW\|QWHNLM|LGHQ�� MD�PXLGHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� RK�
MDDYLVVD� WHKWlYLVVl� WRLPLYLHQ� W\|QWHNLM|LGHQ�� W\|WHKWlYLl� DLNRLQDDQ� OXRWLLQ��
SHULDDWWHHQD�ROL��HWWl�QlPl�KHQNLO|W�NRRUGLQRLYDW�WLHWW\MHQ�SDOYHOXMHQ�WDUMRQ�
WDD� MD�RKMDDYDW� UDMDWWXMD�Nl\WlQQ|OOLVLl� W\|WHKWlYLl��$VLDNNDDQ� WHKWlYlQl�RQ�
ROOXW�KDNHD�WDUYLWVHPLDDQ�SDOYHOXMD�MD�WXNLD��3DOYHOXMHQ�MlUMHVWlPLVHQ�MD�WDU�
MRDPLVHQ�SHUXVUDNHQWHHW�RYDW�PXXWWXQHHW��3DOYHOXMHQ�WXRWWDMLHQ�YHUNRVWR�RQ�
PRQLSXROLVWXQXW��0RQLSXROLVWXPLVWD� RQ�SLGHWW\�P\|V� WRLYRWWDYDQD�NHKLW\V�
VXXQWDQD�� $YRKXROORQ� NRRUGLQDWLLYLVLVVD� WHKWlYLVVl� WRLPLYDW� DPPDWWLODLVHW�
NRRUGLQRLYDW� XVHLQ� MR� PRQLD� DVLRLWD� \KWlDLNDLVHVWL�� 7RLVDDOWD� WDUYLWWDLVLLQ�
P\|V� W\|RWHWWD� WDL�HULOOLVLl�KHQNLO|LWl�� MRWND� W\|VNHQWHOHYlW� ODDMD�DODLVHVWL� MD�
HL�SDOYHOXNHVNHLVHVWL�DMDWHOOHQ�DVLRLWD�DVLDNNDDQ�HOlPlQNRNRQDLVXXGHQ�NDQ�
QDOWD�� �.\V\P\V�RQ��PLWHQ�WlPl�WHKWlYl�MlUMHVWHWllQ��.HQHQ�WHKWlYlNVL�SDO�
YHOXRKMDXV� W\|RWWHHQD� SDUKDLWHQ� VRYHOWXLVL"� 0LOODLVLQ� HGHOO\W\NVLQ� SDOYH�
OXRKMDXV� RQ�PDKGROOLVWD� WRWHXWWDD"�0LWl� DVLRLWD� SDOYHOXRKMDXV� Nl\WlQQ|VVl�
WDUNRLWWDLVL"�
�
�����3DOYHOXRKMDXNVHQ�NRNHLOHYD�MXXUUXWWDPLQHQ�
�
6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�MD�.HODQ�SDOYHOXRKMDXVNRNHLOXQ�SHUXVWDQD�RQ�
ROOXW�� HWWl� WDUYLWDDQ� SDOYHOXRKMDXVNl\WlQW|MHQ� NRNHLOHYDD� ´LVWXWWDPLVWD´� MD�
WRLPLYLHQ�SDOYHOXRKMDXVPDOOLHQ�OXRPLVWD�NXQWLLQ�WDL�\OLNXQQDOOLVLLQ�UDNHQWHL�
VLLQ�� MRWWD�SDOYHOXRKMDXV�YRLWDLVLLQ�LQWHJURLGD�RVDNVL�VXRPDODLVWD�SDOYHOXMlU�
MHVWHOPll��(ULW\\SSLVLl�NRNHLOXMD�MD�NXQWLHQ�LWVH�YDOLWVHPLD�PDOOHMD�NRNHLOH�
PDOOD� S\ULWllQ� O|\WlPllQ� WRLPLYLD� W\|QMDNR�� MD� WRLPLYDOWDVXKWHLWD� VRVLDD�
OLDODQ�NHQWlOOl��1lLQ�YRLGDDQ�WDUNDVWHOOD��PLOODLVLLQ�WRLPLQWDUDNHQWHLVLLQ�SDO�
YHOXRKMDXV�YRLGDDQ�VRYLWWDD�MD�PLOODLVHW�SDOYHOXRKMDXVNl\WlQQ|W�RYDW�WRLPL�
YLD�MD�WRWHXWWDPLVNHOSRLVLD�6XRPHVVD���
� 6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� MD� 6WDNHVLQ� DUYLRLQWLD� NRVNHYDVVD� VRSL�
PXNVHVVD��6RSLPXV���������������DUYLRLQQLQ�WHKWlYlNVL�PllULWHOWLLQ�NHKLW�
WlPLVKDQNNHHQ� WXORVWHQ� MD� WRLPHHQSDQRQ�DUYLRLQWL� HUL� WDVRLOOD��$UYLRLQWLWXW�
NLPXV� NHVNLWW\\� NHKLWWlPLVKDQNNHHQ� WXORVWHQ� MD� WRLPHHQSDQRQ� DUYLRLQWLLQ�
VLLWl�QlN|NXOPDVWD��PLWl�RVDKDQNNHHW� LWVH� UDSRUWRLYDW� LWVHDUYLRLQWLUDSRUWHLV�
VDDQ� RPDVWD� NRNHLOXVWDDQ�� 2VDKDQNNHLGHQ� LWVHDUYLRLQWLD� WXHWWLLQ� DUYLRLQWL�
SURVHVVLVVD� YDUVLQDLVHQ� NRNHLOXYDLKHHQ� MlONHHQ�� $UYLRLQQLQ� RKMDXVU\KPl�
UDMDVL�DUYLRLQQLQ�SDLQRSLVWHHNVL�SDOYHOXRKMDXVNRNHLOXVVD�NHKLWHOW\MHQ� WRLPL�
YLHQ�Nl\WlQW|MHQ�DUYLRLQQLQ�MD�NRNHLOXVVD�OXRWXMHQ�WRLPLQWDNl\WlQW|MHQ�MXXU�
UXWWDPLVHQ�HGHOO\W\VWHQ�MD�VRYHOOHWWDYXXGHQ�DUYLRLQQLQ�ODDMHPPLQ�NXQWDNHQW�
WllQ���
� 7lVVl� DUYLRLQWLUDSRUWLVVD� HL� HVLWHOOl� \NVLWWlLVLl� SDOYHOXRKMDXVPDOOHMD� WDL�
\NVLW\LVNRKWDLVLD� NXYDXNVLD� \NVLWWlLVLVWl� SDOYHOXRKMDXNVHQ� RUJDQLVRLQWLPDO�
OHLVWD��1H�RYDW� OXHWWDYLVVD�SURMHNWLQ�\KWHHQYHWRUDSRUWLVWD��$UYLRLQQLVVD�QRV�
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WHWDDQ�VHQ�VLMDDQ�HVLOOH�QLLQ�VDQRWWX�PRGHUQL��MlONLPRGHUQL�MD�YDOWDLVWDYD�SDO�
YHOXRKMDXVPDOOL��0DOOHMD� VLQlOOllQ� HL� HVLLQQ\� Wl\VLQ� SXKGDVSLLUWHLVHVWL�PLV�
VllQ�RVDKDQNNHHVVD��0RGHUQLW� MD� MlONLPRGHUQLW�SDOYHOXRKMDXVNl\WlQQ|W�HOL�
YlW�NXLWHQNLQ�NRNHLOXVVD�HULODLVLQD��RVLQ�WRLVLLQVD�OLPLWW\YLQl�YHUVLRLQD��MRLVWD�
V\QW\L� HULW\\SSLVLl� LPSOLNDDWLRLWD� LWVH� SDOYHOXMlUMHVWHOPlQ� WRLPLQWDWDSRMHQ�
NHKLWWlPLVHVVl����
� +\YLHQ�Nl\WlQW|MHQ�MD� OXRWXMHQ�PDOOLHQ�MXXUUXWWDPLVHQ�HGHOO\W\VWHQ�DUYL�
RLQWL�WDSDKWXL�VHXUDDYLHQ�NRKWLHQ�DYXOOD��
�

•� HULWWHOHPlOOl�MD�HVLOOH�QRVWDPDOOD�NHKLWHOW\Ml�SDOYHOXRKMDXVPDO�
OHMD� MD� DUYLRLPDOOD�� PLWHQ� RVDKDQNNHLVVD� PllULWHWllQ� WRLPL�
YXXV��

•� WDUNDVWHOHPDOOD�� PLNl� SDLNDOOLVWHQ� RVDKDQNNHLGHQ� DUYLRQ� PX�
NDDQ� RQ� PXXWWXQXW� SDOYHOXRKMDXVNl\WlQW|MHQ� VRYHOWDPLVHQ�
P\|Wl��

•� SRKWLPDOOD��PLOODLVLD�YlOLWW|PLl�MD�SLGHPPlQ�WlKWlLPHQ�YDLNX�
WXNVLD�SDOYHOXRKMDXVNRNHLOXOOD�RQ�QlKW\�ROHYDQ�SDLNDOOLVHVWL�HUL�
RVDKDQNNHLVVD���

•� SRKWLPDOOD�VLWl��PLWHQ�SDLNDOOLVWHQ�KDQNNHLGHQ�LQQRYDDWLRW�YRL�
VLYDW�ROOD�MXXUUXWHWWDYLVVD�RVDNVL�SDLNDOOLVLD�SHUXVSDOYHOXUDNHQ�
WHLWD�WDL�OHYLWHWWlYLVVl�PXLKLQ�NXQWLLQ�MD�PLOOl�HGHOO\W\NVLOOl�Wl�
Pl�YRL�ROOD�PDKGROOLVWD����



��
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$UYLRLWDYDQ�SLWNlDLNDLVVDLUDLGHQ� MD�YDPPDLVWHQ� ODVWHQ� MD�QXRUWHQ� MD�KHLGlQ�
SHUKHLGHQVl� SDOYHOXRKMDXVNRNHLOXQ� WDYRLWWHHW� PllULWHOWLLQ� NROPLWDVRLVLQD��
9DOWDNXQQDOOLVHVWL�NRNHLOXQ�WDYRLWWHHQD�ROL�WXRWWDD�NXQWLHQ�MD�PXLGHQ�\KWHLV�
W\|WDKRMHQ� Nl\WW||Q� WLHWRD� SDOYHOXRKMDXNVHQ� K\YLVWl� Nl\WlQQ|LVWl� NRKGH�
U\KPlQ�SDOYHOXRKMDXNVHVVD�MD�NRRWD�\KWHHQ�WLHWRD�QLLVWl�MRXVWDYDQ�WRLPLQQDQ�
HVWHLVWl� ODLQVllGlQQ|VVl� MD� SDOYHOXMlUMHVWHOPlVVl�� MRWND� YDLNHXWWDYDW� DVLDN�
NDDQ�HOlPll�MD�DUNHD��9DUVLQDLVHVWL�NXQWD��MD�DVLDNDVWDVRQ�WDYRLWWHHW�NRVNLYDW�
RVDKDQNNHLWD���
� .XQWDWDVROOD� YDOWDNXQQDOOLVHQ� NRNHLOXQ� UDNHQQH� ROL� NDNVLQDSDLQHQ�� <K�
WllOWl� NXQQLOOH� DQQHWWLLQ� YDSDDW� NlGHW� NRNHLOOD� SDOYHOXRKMDXVWD� LWVH� YDOLWVH�
PDQVD�PDOOLQ�PXNDLVHVWL��1H�VDLYDW�WRWHXWWDD�YDOLWVHPDDQVD�SDOYHOXRKMDXVWD��
VHONL\WWll�W\|Q�MD�WHKWlYLHQ�MDNRMD�MD�OXRGD�WRLPLYLD�SDOYHOXRKMDXVNl\WlQW|Ml��
MRWWD�NRNHLOXOOH�DVHWHWXW�DVLDNDV��MD�NXQWDWDVRQ�WDYRLWWHHW�WRWHXWXLVLYDW���
� .XQWLHQ�RPDQ�YDSDDQ� UXRKRQMXXULWDVRQ�NHKLWWlPLVWRLPLQQDQ� WDYRLWWHHQD�
ROL��HWWl�RVDKDQNNHLVVD�N\HWWlLVLLQ�PXRGRVWDPDDQ�WDUNRLWXNVHQPXNDLVLD�SDO�
YHOXNRNRQDLVXXNVLD��HGLVWlPllQ�DVLDNNDLGHQ�WLHGRQVDDQWLD�SDOYHOXPDKGROOL�
VXXNVLVWD�MD�HULODLVWD�WRLPLQWDYDLKWRHKGRLVWD�VHNl�OLVllPllQ�DVLDNNDDQ�YDOLQ�
QDQ�PDKGROOLVXXNVLD�� WXNHPDDQ�DVLDNNDDQ�YRLPDDQWXPLVWD�MD�YRLPDYDURMHQ�
Nl\WW||QRWWRD���
� 9DOWDNXQQDOOLVHVVD� SURMHNWLUDNHQWHHVVD� PllULWHOWLLQ� NXLWHQNLQ� \OHLQHQ�
SURMHNWLWRLPLQQDQ�YLLWHNHK\V��MRVVD�WRLYRWWLLQ�WRLPLWWDYDQ��7lUNHLQ�QlLVWl�ROL�
PRQLWRLPLMDLVHQ� DYDLQKHQNLO|U\KPlQ� SHUXVWDPLQHQ� MRNDLVHVVD� KDQNNHHVVD��
$YDLQKHQNLO|U\KPLHQ�WRLYRWWLLQ�PXRGRVWXYDQ�HUL�VHNWRULKDOOLQQRQ�±�VRVLDD�
OL�� MD� WHUYH\GHQKXROORQ�� NRXOXWRLPHQ�� .HODQ� MD� MlUMHVW|MHQ� VHNl� SHUKHLGHQ�
HGXVWDMLVWD��$YDLQKHQNLO|U\KPlQ�WHKWlYlQl�ROL�OLQMDWD�SDLNDOOLVWD�NRNHLOXD�MD�
HGLVWll� VWUDWHJLVWD� YXRURSXKHOXD� SDOYHOXRKMDXNVHVWD� DYDLQKHQNLO|U\KPlVVl�
MD� HUL� YLUDQRPDLVWHQ�� SllW|NVHQWHNLM|LGHQ�� SDOYHOXWXRWWDMLHQ� MD� DVLDNNDLGHQ�
NHVNHQ���
� 9DUVLQDLQHQ� SDLNDOOLQHQ� NHKLWWlPLQHQ� RUJDQLVRLWLLQ� SDLNDOOLVLOOD� UHVXUV�
VHLOOD�� .XQWLHQ� Nl\WW||Q� HL� ROOXW� HULOOLVWl� SURMHNWLUDKRLWXVWD�� .XQQLOOH� HL�
P\|VNllQ� MlUMHVWHWW\� \KWHLVWl� ODDMDPLWWDLVHPSDD� NRXOXWXVWD� SDOYHOXRKMDXN�
VHVWD�� .XQQLOOD� ROL� NXLWHQNLQ� Nl\W|VVllQ� SURMHNWLNRRUGLQDDWWRULQ� WXNL�� +lQ�
SLWL� VllQQ|OOLVHVWL� \KWH\WWl� RVDKDQNNHLVLLQ� MD� WRLPLWWL� RVDKDQNNHLGHQ� Nl\W�
W||Q�SDOYHOXRKMDXVWRLPLQWDD� WXNHYDD�PDWHULDDOLD��NRXOXWWL� MD�NRQVXOWRL��.R�
NHLOXQ�DLNDQD�RUJDQLVRLWLLQ�P\|V�NDNVLSlLYlLQHQ�DORLWXVVHPLQDDUL� MD�YlOLVH�
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PLQDDUL�YXRGHQ������NHYllOOl��6HPLQDDULHQ� WDUNRLWXNVHQD�ROL� WXNHD�SDLNDO�
OLVWD�NHKLWWlPLVWl��
� .RNHLOX�HWHQL� VLWHQ��HWWl�NRNHLOX�Nl\QQLVW\L�SLWNlDLNDLVVDLUDLGHQ� MD�YDP�
PDLVWHQ�ODVWHQ�SHUKHLGHQ�SDOYHOXLVVD�NHVlNXXVVD�������6\NV\������YDUDWWLLQ�
RVDKDQNNHLGHQ�RPDQ�KDQNNHHQ�VXXQQLWWHOXXQ��9DUVLQDLVWD�DVLDNDVW\|QNRNHL�
OXD�WRWHXWHWWLLQ�YXRVL������MD�NHYlW������YDUDWWLLQ�SDLNDOOLVKDQNNHLGHQ�UDSRU�
WRLQWLLQ��MROORLQ�QlPl�WXRWWLYDW�LWVHDUYLRLQWLUDSRUWLW�RPDVWD�NRNHLOXVWDDQ��
� .l\WlQQ|VVl� RUJDQLVRLQWLWDSD� MD� NXQWLLQ� VXXQQDWWX� QLXNND� UHVXUVRLQWL�
PHUNLWVL�VLWl��HWWl�NXQWLHQ�UHVXUVVLW�ROLYDW�UDMDOOLVHW��<KWHHQYHWRUDSRUWLQ�PX�
NDDQ�QLXNNXXV� QlN\L�PXXQ�PXDVVD� VLLQl�� HWWl� NHKLWWlPLVWl� MD� NRNHLOHPLVWD�
MRXGXWWLLQ�WHNHPllQ�RPDQ�W\|Q�RVDQD���
� 5HVXUVRLQWL�PDOOL� KHLMDVWL� LOPHLVHQ� VHOYlVWL� ROHWXVWD�� HWWl� SDOYHOXRKMDXV�
N\HWWlLVLLQ� MXXUUXWWDPDDQ� NXQWDNHQWWllQ� Q\N\LVLOOl� YRLPDYDURLOOD�� $ONX�
DVHWHOPDVVD�QlN\L�P\|V�ROHWXV��HWWl�PXNDDQ�OlKWHYLVVl�NXQQLVVD�OlKW|NRKWDL�
VHVWL� WLHGHWllQ�MR�YDUVLQ�SDOMRQ�SDOYHOXRKMXVWRLPLQQDQ�SHULDDWWHLVWD� MD�VLVlO�
O|LVWl� MD� N\V\P\V� RQ� OlKLQQl� SDOYHOXRKMDXNVHQ� SDUKDLVWD� Wl\WlQW||QSDQRQ�
PXRWRMHQ�WHVWDDPLVHVWD��
�
.RNHLOXQ� DORLWXVYDLKHHVVD� RVDKDQNNHLOOH� HVLWHOWLLQ� HULODLVLD� SDOYHOXRKMDXV�
PDOOHMD�NHKLWWlPLVHQ�WXHNVL��

�� 3HULQWHLQHQ�SDOYHOXRKMDXV��
�� ,QWHQVLLYLQHQ��\KWHLV|OOLQHQ�SDOYHOXRKMDXV�
�� $VLDNNDDQ�LWVHPllUllPLVRLNHXWWD�NRURVWDYD�SDOYHOXRKMDXV��
�� 6LLUW\PlYDLKHLGHQ�SDOYHOXRKMDXV��
�� $VLDQDMRPDOOL���
�

0DKGROOLVLQD�KDOOLQWRPDOOHLQD�HVLWHOWLLQ�VHXUDDYDW�SDOYHOXRKMDXVPDOOLW��
�� 3DOYHOXRKMDXV�RVDQD�RPDD� W\|Wl�NXQQDVVD� WDL�HULNRLVVDLUDDQ�

KRLGRVVD�
�� (ULOOLQHQ�SDOYHOXRKMDDMDQ�WRLPL��
�� 3DOYHOXRKMDXV�RVWRSDOYHOXQD��
�� 3DOYHOXRKMDXV� DVLDNDVU\KPlQ� SDOYHOXLWD� \KWHHQ� NRNRDYDQ�

SDOYHOXNHVNXVWRLPLQQDQ�RVDQD���3LHWLOlLQHQ��������
�
1lLVWl�PDOOLHVLPHUNHLVWl�NlVLQ�NXQNLQ�RVDKDQNNHHQ�WRLYRWWLLQ�PllULWWHOHYlQ�
RPD�PDOOLQVD��MRWD�VH�HGXVWL��
�
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$UYLRLQWLWXWNLPXVWHQ� WHKWlYlQl� RQ� DUYLRLGD� KDQNNHHQ� WXORNVLD� MD�PllULWWll�
WXORVWHQ�SHUXVWHHOOD�NHKLWWlPLVWRLPLQQDQ�DUYRD�MD�K\|W\Ml��9DOLWXW�DUYLRLQQLQ�
N\V\P\NVHW� MD� PHQHWHOPlW� VLQlOOllQ� RKMDDYDW� QlN|NXOPDD�� 0LOODLVWHQ� N\�
V\P\VWHQ��NULWHHULHQ��MD�DLQHLVWRMHQ�DYXOOD�NHKLWWlPLVWRLPLQQDQ�DUYRD��DUYR�
WHWDDQ�MD�PLOODLVLD�DVLRLWD�QRVWHWDDQ�WlUNHLNVL�DUYLRLQQLVVD"��
� $UYLRLQQLQ�WDYRLWWHHQD�YRL�ROOD�WRLPLQQDQ�SURVHVVLHQ�WDL�YDLNXWXVWHQ�DUYL�
RLQWL�� $UYLRLQQLVVD� YRLGDDQ� WDUNDVWHOOD� WRLPLQQDQ� WHKRNNXXWWD� WDL� YDLNXWWD�
YXXWWD�� $UYLRLQQLQ� NRKWHHQD� YRL� ROOD�P\|V� WRLPLQQDQ� ODDWX� WDL� NXVWDQQXV�
K\|G\W�WDL�MRWNLQ�QlLVWl�HGHOOl�PDLQLWXLVWD�WHNLM|LVWl��+DQNHWRLPLQQDVVD�DUYL�
RLQQLQ�OlKW|NRKWDQD�RQ�MRND�WDSDXNVHVVD�XVHLQ�MRQNLQODLQHQ�´WRLVLQ�WHNHPL�
VHQ´� MlOMLWWlPLQHQ� ��PXXWRV�� $UYLRLQQLVVD� S\ULWllQ� MlOMLWWlPllQ�PXXWRNVHQ�
PHUNLW\VWl�WRLPLQQDQ�HUL�WDVRLOOD�MD�WRLVLQ�WHNHPLVHQ�KHLMDVWXNVLD�LWVH�WRLPLQ�
QDQ�WXORNVLLQ�WDL�SURVHVVHLKLQ��$UYLRLQQLOOH�RQ�P\|V�W\\SLOOLVWl��HWWl�PXXWRN�
VLD�� WRLVLQ� WHNHPLVHQ� KHLMDVWXNVLD�� DUYLRLGDDQ� MRLGHQNLQ� WLHWW\MHQ� NULWHHULHQ�
PXNDDQ��1LLGHQ��DYXOOD�S\ULWllQ�YDVWDDPDDQ�N\V\P\NVHHQ��PLVVl�PllULQ�MD�
PLWHQ�KDQNNHHQ�WRWHXPD�YDVWDD�VLOOH�DOXQ�SHULQ�DVHWHWWXMD�WDYRLWWHLWD���
� +DQNHUDKRLWXNVHOOD�WRLPLYLHQ�SURMHNWLHQ�DUYLRLQQLW�RQ�WRWHXWHWWX�SHULQWHL�
VHVWL�MRNR�VXPPDWLLYLVLD�WDL�SURVHVVLDUYLRLQWHMD�Nl\WWlHQ��1lLGHQ�PHQHWHOPL�
HQ�Nl\WW|l�RQ�ROOXW�NXLWHQNLQ�V\UMl\WWlPlVVl�QRSHDVWL�\OHLVW\Q\W� UHDOLVWLQHQ�
DUYLRLQWL�� MRVVD� RQ� LGHDQD� PRQLPHWRGLVHVWL� MD� PRQLDLQHLVWROOLVHVWL� DUYLRLGD�
KDQNNHLGHQ� WRLPLYXXWWD� MD� WXORNVLD�� MROORLQ� VDDGDDQ� UHDOLVWLQHQ� NXYD� KDQN�
NHHVWD�� �3DZVRQ� 	� 7LOOH\� ������ 5RVWLOD� 	� 7RUQLDLQHQ� ������ 5DMDYDDUD�
��������
� 3DOYHOXRKMDXVNRNHLOXQ�DUYLRLQWLLQ�YDUDWWXMHQ�UHVXUVVLHQ�SXLWWHLVVD�HL�ROOXW�
PDKGROOLVWD�KDQNNLD�NRYLQ�PRQLD�DLQHLVWRMD�DUYLRLQWLD�YDUWHQ�WDL�KDYDLQQRLGD�
MRNDLVHQ� RVDKDQNNHHQ� SURVHVVHMD� OlKHOWl�� .HKLWWlPLVWRLPLQQDOOH� HL� P\|V�
NllQ�YRLWX�DVHWWDD�VHOYll�DORLWXVWD� MD� ORSSXD��3DLNDOOLQHQ�KDQNHWRLPLQWD�ROL�
QlKWlYl�SLNHPPLQ�MDWNXPRQD��MRVVD�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�MD�.HODQ�
SDOYHOXRKMDXVNRNHLOX� MDWNRL� RVLQ�P\|V� DLHPSDD� RVDKDQNNHLGHQ� NHKLWWlPLV�
WRLPLQWDD��.RNHLOXQ�WDYRLWWHHQD�ROL�SLNHPPLQ�LQWHJURLGD�KDQNH�RVDNVL�WDYDO�
OLVWD�SHUXVW\|Wl��
� $UYLRLQQLQ�QlN|NXOPDNVL�YDOLWWLLQ�NHKLWWlYl�DUYLRLQWL��.HKLWWlYlVVl�DUYL�
RLQQLVVD� KDOXWWLLQ� WDUNDVWHOOD�� PLNl� KDQNNHLVVD� RQ� WRLPLQXW�� $UYLRLQQLQ� WD�
YRLWWHHNVL�KDOXWWLLQ�\PPlUWll�\KWl�SDOMRQ�´PDKGROOLVXXVYLVLRLGHQ�NXYDDPL�
QHQ�MD�SHUXVWHOHPLQHQ´�NXLQ�DUYLRLQWL��6XLNNDQHQ�	�/LQGWK�����������
� .HKLWWlYll�DUYLRLQWLD�VXXQQLWHOWDHVVD�NHVNXVWHOWLLQ�YDLKWRHKWRLVLVWD�NHKLW�
WlYlQ� DUYLRLQQLQ� QlN|NXOPLVWD� MD� SRKGLWWLLQ�� PLNl� SDOYHOXRKMDXVNRNHLOXQ�
DUYLRLQQLVVD�ROLVL�ROHHOOLVWD��$MDWHOWLLQ�� HWWl�YLHOl�NHKLWW\PlVVl�ROHYLHQ�Nl\�
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WlQW|MHQ� DUYLRLQQLVVD� WlUNHll� RQ� SDOYHOXRKMDXNVHQ� LWVH\PPlUU\NVHQ� HVLOOH�
QRVWDPLQHQ�� 3DOYHOXRKMDXNVHQ� LWVH\PPlUU\VWl� ±� RKMHOPDWHRULDD� WDUNDVWHOH�
PDOOD�±�YRLGDDQ�WHKGl�OlSLQlN\YlNVL�WRLPLQQDQ�WDXVWDOOD�YDLNXWWDYLHQ�ROHWXV�
WHQ� VXKGH� YDOLWWXLKLQ� SDLNDOOLVLLQ� WRWHXWXNVLLQ� ±� VWUDWHJLRLKLQ� MD� WDNWLLNRLKLQ�
HUL� WDVRLOOD� MD� WRLVDDOWD�RGRWXNVLLQ�SURMHNWLOWD�RGRWHWXLVWD�K\|G\LVWl�±�YDLNX�
WXNVLVWD�MD�WXORNVLVWD��
� 2KMHOPDWHRULDW� NXYDDYDW� \NVLQNHUWDLVHVWL� QLLWl� ROHWXNVLD�� MRLGHQ� YDUDVVD�
KDQNH�WRWHXWHWDDQ�±�PLOODLVLD� WDYRLWWHLWD�KDQNNHHOOH�DVHWHWDDQ��PLOODLVLD�PH�
QHWHOPLl�MD�LQWHUYHQWLRLWD�WDYRLWWHLVWD�MRKGHWDDQ��PLOODLVLD�WRLPLQWDUDNHQWHLWD�
WDUYLWDDQ�MD�PLWl�N\VHLVLOOl�LQWHUYHQWLRLOOD��PHQHWHOPLOOl�MD�WRLPLQWDUDNHQWHLO�
OD��RQ�WDUNRLWXV�VDDGD�DLNDDQ��3DUKDLPPLOODDQ�RKMHOPDWHRUHHWWLQHQ�WDUNDVWHOX�
WRLPLL� SRKMDQD� VLOOH�� HWWl� RQ� PDKGROOLVWD� DUYLRLGD� KDQNNHLGHQ� WRWHXWWDPDD�
Nl\WlQW|l���
� (VLPHUNLNVL� DUYLRLWDYDVWD� SDOYHOXRKMDXVNRNHLOXVWD� YRLGDDQ� O|\Wll� NRO�
PHQODLVLD�RKMHOPDWHRULRLWD���
� .RNR�YDOWDNXQQDOOLVHOOH�NRNHLOXOOH�DVHWHWXLVWD� WDYRLWWHLVWD�YRLGDDQ�O|\Wll�
RKMHOPDWHRULRLWD� NRNR� NRNHLOXQ� WRLPHHQSDQRVWD�� PLWHQ� NRNHLOX� RQ� SDUDVWD�
WRWHXWWDD��MRWWD�VDDGDDQ�PDKGROOLVLPPDQ�K\YLl�WXORNVLD���.RNRQDLVQlN|NXO�
PD��
� 3DLNDOOLVWHQ�RVDKDQNNHLGHQ�RKMHOPDWHRULDD�YRLGDDQ� WXWNLD�VLLWl� VLVlOO|OOL�
VHVWl�QlN|NXOPDVWD��PLOODLVLD�ROHWXNVLD�SDOYHOXRKMDXNVHVWD�VLQlOOllQ�SDLNDO�
OLVLVWD� NRNHLOXKDQNNHLVWD� YRLGDDQ� O|\Wll�� 0LNVL� WDUYLWDDQ� SDOYHOXRKMDXVWD"�
0LWl� SDOYHOXRKMDXV� DVLDNDVW\|Ql� WDUNRLWWDD"�0LWHQ� SDOYHOXRKMDXV� WRWHXWXX"�
0LOODLVLD�WXORNVLD�SDOYHOXRKMDXNVHVWD�RGRWHWDDQ"�0LOODLVHHQ�V\VWHHPLVHHQ�MD�
\KWHLVNXQQDOOLVHHQ� \PSlULVW||Q� SDOYHOXRKMDXV� NlVLWWHHOOLVHVWL� VLMRLWHWDDQ"�
�3DOYHOXRKMDXNVHQ�NRQWHNVWRLQWL�MD�VLVlOW|QlN|NXOPD���
� 3DLNDOOLVWHQ� RVDKDQNNHLGHQ� RKMHOPDWHRULRLWD� YRLGDDQ� WXWNLD� SDLNDOOLVHQ�
NHKLWWlPLVWRLPLQQDQ�WRLPHHQSDQRQ�QlN|NXOPDVWD��0LOODLVWD�SDLNDOOLVWD�SUR�
MHNWLRUJDQLVDDWLRQ� WRLPHHQSDQRD� NRVNHYDD� RKMHOPDWHRULDD�� MROOD� S\ULWllQ�
WRWHXWWDPDDQ� WRLYRWWXD� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl�� RVDKDQNNHHW�
WRWHXWWDYDW"��7RLPHHQSDQRQlN|NXOPD��
�
���� � 'HGXNWLLYLVHW�� LQGXNWLLYLVHW� MD� Nl\WWlMlOlKW|LVHW�
RKMHOPDWHRULDW�
�
3DWWRQ�����������±������MDNDD�RKMHOPDWHRULDW�GHGXNWLLYLVLNVL��LQGXNWLLYLVLNVL�
MD�Nl\WWlMlOlKW|LVLNVL��'HGXNWLLYLVHW�RKMHOPDWHRULDW�RYDW�DUYLRLMDQ�UDNHQWDPLD�
WHRULRLWD�VLLWl��PLNVL�WLHW\QODLVWD�NHKLWWlPLVWRLPLQWDD�WDUYLWDDQ��PLWHQ�VH�WXOLVL�
WRWHXWWDD� MD� PLWHQ� RKMHOPDQ� ROHWHWDDQ� WRLPLYDQ�� 'HGXNWLLYLVHW� WHRULDW� RYDW�
XVHLQ�WLHWHHOOLVHVWL�SHUXVWHOWXMD��PXWWD�QLLGHQ�RQJHOPDQD�RQ��HWWl�WRGHOOLVXXV�
RQ�XVHLQ�HULODLQHQ�NXLQ�WHRULDW��0\|V�LQGXNWLLYLVHVWL�WXRWHWXW�WHRULDW�V\QW\YlW�
DUYLRLMDQ� W\|Q� WXORNVHQD��PXWWD� QH� NHKLWW\YlW� NHQWlOOl� DUYLRLMDQ� NHQWWlW\|Q�
WXORNVHQD��NXQ�KlQ�KDYDLQQRL��WHNHH�KXRPLRLWD��KDDVWDWWHOHH�HUL�RVDSXROLD�MD�



���

WXWXVWXX�KDQNNHHVHHQ�HUL�DLQHLVWRMHQ�DYXOOD���.l\WWlMlOlKW|LVHW�RKMHOPDWHRUL�
DW�RYDW�WDDV�KDQNNHHVHHQ�RVDOOLVWXYLHQ��HVLPHUNLNVL�W\|QWHNLM|LGHQ��NlVLW\N�
VLl�SURMHNWLQ� WDXVWDOOD�YDLNXWWDYLVWD�ROHWXNVLVWD� MD� V\\�VHXUDXVVXKWHLVWD� VHNl�
KHLGlQ�NlVLW\NVLllQ��PLWl�NHQWlOOl�WHKGllQ�MD�PLNVL���3DWWRQ�������������7lV�
Vl�DUYLRLQQLVVD�NHVNLW\WllQ� MXXUL�Nl\WWlMlOlKW|LVLLQ�RKMHOPDWHRULRLKLQ� MD� WDU�
NDVWHOODDQ�RVDKDQNNHLGHQ�NlVLWWHHOOLVWlPll�Nl\WlQW|l���
� 3DWWRQLQ�������������PXNDDQ�RQJHOPDQD�RQ�XVHLQ��HWWl�LVR�RVD�WRLPLQWDD�
RKMDDYLVWD�WHRUHHWWLVLVWD�ROHWXNVLVWD�RQ�LPSOLVLLWWLVWl�±�HL�VDQDOOLVWHWWXD��1LLQ�
Sl�VDQDOOLVWHWWXNLQ�WHRULD�RQ�XVHLQ�HUL�DVLD�NXLQ�YDUVLQDLQHQ�Nl\WW|WHRULD��MRND�
WRWHXWXX��$VLRLWD�WHKGllQ�XVHLQ�YDLQ�´NRVND�MRVWDLQ�V\\VWl�MRWNLQ�DVLDW�Ql\W�
WlYlW� MlUNHYLOWl� WHKGl� WDL� WRWHXWWDD� MRVVDNLQ� WLODQWHHVVD´�� ,WVH� WRLPLQWDRKMHO�
PDW� VXXQQLWHOODDQ� XVHLQ� SLNHPPLQ� Nl\WlQQ|Q� NRNHPXVWLHGRQ� MD� LQWXLWLRQ�
SRKMDOWD�� LOPDQ� HWWl� WRLPLQQDOOH� LOPDLVWDLVLLQ� VHOYll� NlVLWWHHOOLVWl� SRKMDD��
:HLVVLQ� ������� ������ PXNDDQ� NXLWHQNLQ� QH� Nl\WlQQ|W� OHYLlYlW� SDUKDLWHQ��
MRLVVD� RQJHOPDW� MD� NHKLWWlPLVWRLPLQWDD� RKMDDYDW� SHULDDWWHHW� N\HWllQ� NlVLW�
WHHOOLVWlPllQ�MD�\KGLVWlPllQ�\OHLVHPSllQ�YLLWHNHK\NVHHQ���
� 9RLGDDQNLQ�DMDWHOOD��HWWl�DUYLRLMDQ�WHKWlYlQl�RQ�WRLPLD�WlPlQ�LPSOLVLLWWL�
VHQ�Nl\WW|WHRULDQ�NlVLWWHHOOLVWlMlQl�MD�\PPlUUHW\NVL�WHNLMlQl��NXQ�SDLNDOOLVHW�
WRLPLMDW� NXYDDYDW�� PLWl� KH� WHNHYlW� MD� PLWNl� DVLDW� Ql\WWl\W\YlW� NHVNHLVLQl�
SDOYHOXRKMDXNVHVVD��YUW��<OLUXND��������3DLNDOOLVWHQ�WRLPLMDWDKRMHQ�RKMHOPD�
WHRULDD� WXWNLHVVDDQ� DUYLRLMDQ� WHKWlYlQl� RQNLQ� N\HWl� QlNHPllQ� KDQNH� RVLQ�
P\|V�LQGXNWLLYLVHVWL�±�SDLNDOOLVWHQ�WRLPLMRLGHQ�VLOPLQ��0LWl�YDUWHQ�KDQNH�RQ�
ROHPDVVD"�0LWNl� DVLDW� KDQNNHHVVD� �PXRGRVWXYDW�PHUNLWWlYLNVL� SDLNDOOLVWHQ�
WDKRMHQ� QlN|NXOPLVWD"� (VLPHUNLNVL� 5RVVLQ�� )UHHPDQLQ� MD� /LSVH\Q� �������
PXNDDQ� RKMHOPDWHRULD� YRLGDDQ� WHKGl� QlN\YlNVL� SDUKDLWHQ� HVLOOH� QRXVHYLHQ�
RVLHQVD�NDXWWD�� MRWND�YRLGDDQ� O|\Wll�KDQNNHHVVD�PXNDQD�ROHYLOWD� WRLPLMDWD�
KRLOWD��KDQNHWWD�NRVNHYLVWD�GRNXPHQWHLVWD� MD�NLUMDOOLVXXGHVWD��(ULODLVLVWD� LQ�
IRUPDDWLRQ�RVDVLVWD�V\QW\\�VH�NRNRQDLVNXYDXV�DUYLRLQWLD�YDUWHQ��MRVWD�NlVLQ�
KDQNHNRNRQDLVXXGHW�WXOHYDW�\PPlUUHW\NVL���
� 3DWWRQLQ� ������� ����� PXNDDQ� RKMHOPDWHRULRLGHQ� WXWNLPLQHQ� RQ� VLNlOL�
Nl\WW|NHOSRLVWD��HWWl�QLLGHQ�DYXOOD�DUYLRLMD�YRL�\KGLVWll�WLHW\W�RKMHOPDD�NRV�
NHYDW� DUYLRLQWLN\V\P\NVHW� ODDMHPSLLQ� VRVLDDOLWLHWHHOOLVLQ� N\V\P\NVLLQ�� .H�
KLWWlPLVRKMHOPLVVD�V\QW\YlW�Nl\WlQQ|W��V\\�VHXUDXVNHWMXW���OLLWW\YlW�MRKRQNLQ�
\KWHLVNXQQDOOLVHHQ� WDXVWDDQ� MD� WRLPLQWD\PSlULVW||Q�� MRVWD� NlVLQ� NRNHLOX�
KDQNNHHW� VDDYDW�SHUXVWHOXQVD�� �6XLNNDQHQ�	�/LQGWK���������±�����(VLPHU�
NLNVL�SDOYHOXRKMDXNVHQ�SHUXVWHOXW�YRLGDDQ�OLLWWll�VRVLDDOLW\|Q�DUYRSHUXVWDDQ��
PRQLPXWNDLVWXYLLQ�VRVLDDOLVLLQ�RQJHOPLLQ��\NVLO|OOLVW\YlQ�MD�JOREDOLVRLWXYDQ�
\KWHLVNXQQDQ� SUREOHPDWLLNNDDQ�� SOXUDOLVRLWXYDDQ� MD� HULNRLVWXYDDQ� SDOYHOX�
MlUMHVWHOPllQ��GHVHQWUDOLVDDWLRRQ�WDL�DVLDNNDDQ�DVHPDDQ�MD�RLNHXNVLLQ����
�������������������������������������������������
��1lLOWl�RVLQ� DUYLRLQQLQ�QlN|NXOPDOOD�RQ�\KWH\WWl�P\|V� UHDOLVWLVHHQ� DUYLRLQWLLQ��2VDKDQN�
NHLGHQ�LWVHDUYLRLQWLLQ�SHUXVWXYDVVD�NHKLWWlYlVVl�DUYLRLQQLVVD�ROHWHWDDQ�UHDOLVWLVHQ�DUYLRLQQLQ�
WDYRLQ�� HWWl� RVDSURMHNWLW� WRWHXWHWWLLQ�PRQLNHUURNVLVHVVD� NRQWHNVWLVVD�� MRVVD� VHNl� \KWHLVNXQ�
QDOOLQHQ�WRGHOOLVXXV��KDQNHWRLPLQWD��MD�SURMHNWLW�HOlYlW�WRLVLLQVD�OLPLWW\YLl�SLHQRLVV\VWHHPH�
Ml��MRWND�YDLNXWWDYDW�WRLVLLQVD��1LLOOl�RQ�WLHWW\Ml�UHVXUVVHMD��YRLPDYDURMD��PXWWD�P\|V�MRLWDNLQ�



���

���� �2KMHOPDWHRULDW� MD�KDQNNHHQ�SURVHVVLHQ�� WXORVWHQ�
MD�YDLNXWXVWHQ�DUYLRLQWL�
�
2KMHOPDWHRULDD� WDUNDVWHOWDHVVD� YDDUDQD� RQ�� HWWl� VDDGDDQ� NXYD� KDQNNHHVWD�
VHOODLVHQD��PLOODLVHNVL� VH�RQ� WDUNRLWHWWX��NXLQ�NXYD� WRVLDVLDVVD� WRWHXWXQHHVWD�
KDQNNHHVWD��+DQNNHHVWD�YDVWXXVVD�ROHYDW�WDKRW�QlNHYlW�KDQNNHHQ�PLHOHOOllQ�
LGHDOLVRLWXQD�� YDLNND� WRGHOOLVXXV� HL� YDVWDLVLNDDQ� WlWl� LGHDDOLPDOOLD�� �5RVVL��
)UHHPDQ�	�/LSVH\����������±������7DUYLWDDQ�DLQDNLQ� MROODLQ� WDVROOD�P\|V�
WRLPHHQSDQRQ� MD� WRLPLQQDQ� SURVHVVLHQ� NXYDXVWD� MD� DUYLRLQWLD��0LWl� WRGHOOD�
RQ�WHKW\"�0LWHQ�NRNHLOXSURVHVVL�RQ�WRWHXWXQXW"�0LOODLVLD�VHOLW\NVLl�YRLGDDQ�
O|\Wll�KDQNNHHQ�WRLPLQQDQ�RQQLVWXPLVHOOH�WDL�RQQLVWXPLVHQ�HVWHLOOH"��3DWWRQ�
������� �0\|V� SDOYHOXRKMDXVNRNHLOXQ� DUYLRLQQLVVD� KDOXWWLLQ� VDDGD� RVDKDQN�
NHLOWD�WLHWRD�WRWHXWXQHHQ�NHKLWWlPLVWRLPLQQDQ�SURVHVVHLVWD��WXORNVLVWD�MD�YDL�
NXWXNVLVWD�SDLNDOOLVWDVROOD���
� 6HNl�NHKLWWlPLVWRLPLQQDQ� WDYRLWWHHW�� WXORNVHW�HWWl� WRLPLQQDQ�YDLNXWXNVHW�
YRLGDDQ�MDNDD�YlOLWW|PLLQ��NHVNLSLWNlQDLNDYlOLQ�MD�SLWNlQDLNDYlOLQ�WDYRLWWHL�
VLLQ�� WXORNVLLQ� MD� YDLNXWXNVLLQ��9lOLWW|PlW� WDYRLWWHHW� NHVNLWW\YlW� WRLPHHQSD�
QRRQ�MD�HGHOWlYlW�NHVNLSLWNlQ�DLNDYlOLQ�WDYRLWWHLWD�MD�O\K\HQ�DLNDYlOLQ�WXORN�
VLD��1lPl�WXOHH�VDDGD�DLNDDQ��HQQHQ�NXLQ�YRLGDDQ�WDUNDVWHOOD�WRLPLQQDQ�ODD�
MHPSLD�´RKMHOPDWHRUHHWWLVLD´� WDYRLWWHLWD� MD�SLWNlQ�DLNDYlOLQ� WXORNVLD� WDL�YDL�
NXWXNVLD�� �3DWWRQ� ������ ����� ���±����� 5RVVL�� )UHHPDQ� 	� /LSVH\� �������
9DLNXWXNVLD�DUYLRLWDHVVD�RQ�WlUNHll�P\|V�HURWWDD�YDLNXWXNVHW�HUL�WRLPLQQDQ�
WDVRLOOD��(VLPHUNLNVL�SDOYHOXRKMDXVNRNHLOXVVD�NHKLWWlPLVWRLPLQQDOWD�RGRWHW�
WDYDW�K\YlW�YDLNXWXNVHW�YRLGDDQ�MDNDD�YDLNXWXNVLLQ��MRWND�NRKGLVWXYDW�\KWllO�
Wl� DVLDNNDDVHHQ�� WRLVDDOWD� W\|WHNLMlWDVRQ� MD� W\|\KWHLV|WDVRQ� W\|SURVHVVHLKLQ�
MD�WRLPLQWDPDOOHLKLQ�MD�NROPDQWHQD�NXQWDWDVRQ�SDOYHOXRKMDXNVHOOLVLLQ�VWUDWH�
JLRLKLQ�� .XQ� SXKXWDDQ� MRQNLQ� NHKLWWlPLVWRLPLQQDQ� SLWNlQDLNDYlOLQ� YDLNX�
WXNVLVWD�� W|UPlWllQ� YlLVWlPlWWl� P\|V� N\V\P\NVHHQ� XXGHQ� WRLPLQWDWDYDQ�
MXXUWXPLVHVWD� RVDNVL� PXXWD� WRLPLQWDMlUMHVWHOPll� WDL� OHYLlPLVHVWl� ODDMHP�
PDNVL�Nl\WlQQ|NVL���
� .HKLWWlPLVWRLPLQQDQ� YDLNXWXVWHQ� DUYLRLQQLQ� RQJHOPDQD� O\K\WNHVWRLVLVVD�
SURMHNWHLVVD� RQ�� HWWl� WRLPLQQDQ� DLNDMlQQH� HL� DQQD� PDKGROOLVXXNVLD� NRYLQ�
V\YlOOLVHHQ� YDLNXWXVWHQ� DUYLRLQWLLQ��7RLPLQQDQ� WRGHOOLVHW� YDLNXWXNVHW� QlN\�
YlW�MRVNXV�MRSD�YDVWD�YXRVLHQ�MlONHHQ��8VHLQ�RQ��W\\G\WWlYl�OlKLQQl�YlOLWW|�
PLHQ� NRNHPXVWHQ� MD� YDLNXWHOPLHQ� NHUllPLVHHQ� WRLPLQQDQ� YDLNXWXNVLVWD��
+DQNNHHQ�YlOLWW|PLQl�WXORNVLQD�YRLGDDQ�SLWll�NXLWHQNLQ�\KWllOWl�KDQNNHLVVD�
WRLPLQHLGHQ�W\|QWHNLM|LGHQ�NRNHPXNVLD�SDOYHOXRKMDXNVHQ�Nl\WW||QRWRQ�YDL�
NXWXNVLVWD� RPDDQ� W\|K|QVl� VHNl� DVLDNNDLGHQ� MD� PXLGHQ� \KWHLVW\|WDKRMHQ�
�PXLGHQ� W\|QWHNLM|LGHQ� MD�PXLGHQ�DOXHHOOD� WRLPLYLHQ� WRLPLMDWDKRMHQ�� �NlVL�
����������������������������������������������������������������������������������������������������������������������������
WRLPLQQDQ� HVWHLWl� MD� KLGDVWHLWD�� 1H� RYDW� ULLSSXYDLVLD� WRLPLMRLVWDDQ� MD� QlLGHQ� WRLPLMRLGHQ�
\PPlUU\NVHVWl��(GHOOl�PDLQLWXLVWD�WHNLM|LVWl�NlVLQ�PXRGRVWXX�HULODLVLD�PLNUR��MD�PDNURSUR�
VHVVHMD��MRLOOD�RQ�\KWH\V�NHKLWWlPLVWRLPLQQDQ�WRWHXWXPLVHHQ�MD�WXORNVLLQ���5RVWLOD�	�.RVWLDL�
QHQ��������



���

W\NVLl� MD� NRNHPXNVLD� SDOYHOXRKMDXNVHQ� VRYHOWXYXXGHVWD� NRKGHU\KPlQ� SD�
ULVVD�WHKW\\Q�W\|K|Q��$VLDNNDLGHQ�MD�\KWHLVW\|WDKRMHQ�QlN|NXOPDW�RQ�WlUNH�
ll�VDDGD�HVLOOH�VXRUDDQ�±�HL�YlOLWWHLVHVWL���
� $UYLRLQWLDLQHLVWR� UDMDWWLLQ� NXLWHQNLQ� NLUMDOOLVHHQ� DLQHLVWRRQ�� .HVNHLVLQl�
WLHGRQ� YlOLWWlMLQl� WRLPLYDW� QH� WDKRW�� MRWND� RYDW� NLUMRLWWDQHHW� LWVHDUYLRLQWLUD�
SRUWLW� MD�NHUlQQHHW�DUYLRLQWLUDSRUWWHLKLQ� WDUYLWWDYDQ�LQIRUPDDWLRQ��$UYLRLQWLD�
Wl\GHQWll�MRQNLQ�YHUUDQ�SURMHNWLNRRUGLQDDWWRULQ�NHUllPl�DLQHLVWR�\KWHLVW\|�
WDKRMHQ�MD�DVLDNNDLGHQ�SDODXWWHHVWD�SURMHNWLVWD��
� .RNHLOXDOXHLOOH� DQQHWWLLQ� YDSDDW� NlGHW� NHKLWWll� LWVH� SDOYHOXRKMDXVPDOOL�
DDQ�� +DQNNHHW� RYDW� P\|V� HUL� YDLKHLVVD� NHKLWWlPLVSURVHVVHLVVDDQ�� MRWHQ�
KDQNNHLGHQ�DUYLRLQQLVVD�ROL�YDLNHD�OXRGD�\KWHQlLVLl�NULWHHUHMl�RQQLVWXPLVHO�
OH�� +DQNNHLGHQ� HURMHQ� YXRNVL� ROLNLQ� UDNHQWDYDPSDD� S\UNLl� VHOYLWWlPllQ�
KDQNNHLGHQ� RQQLVWXPLVWD� HGLVWlYLl� WDL� KLGDVWDYLD� WHNLM|LWl� NXLQ� NHVNLWW\l�
SHONlVWllQ�WXORNVLLQ� WDL� WXORNVLLQ�YHUUDWWDYLLQ�YDLNXWXNVLLQ��.HKLWWlYlQ�DUYL�
RLQQLQ�QlN|NXOPDVWD� WDYRLWWHLGHQ�MD�´WXORVWHQ´�ULVWLULLWD�RQ�NLLQQRVWDYDD�SL�
NHPPLQ�WRLPLYLHQ�Nl\WlQW|MHQ�WRLPHHQSDQRQ�HVWHLGHQ�MD�HGHOO\W\VWHQ�QlN|�
NXOPDVWD��
��
$UYLRLQWLN\V\P\NVHW�YRLGDDQ�WLLYLVWll�VHXUDDYDVWL��
��

•� 0LOODLVLD� WRLPLYLD� SDOYHOXRKMDXVPDOOHMD� SDLNDOOLVHVWL�
RVDKDQNNHLVVD� NHKLWHWWLLQ"� 0LWHQ� WRLPLYXXV� PllULWW\L�
RVDKDQNNHLVVD"� 0LWHQ� QlPl� YDVWDVLYDW� YDOWDNXQQDOOLVLD�
RGRWXNVLD�SDLNDOOLVHVWD�NHKLWWlPLVWRLPLQQDVWD"�

•� 0LOODLVLVWD� NHVNHLVLl� HOHPHQWWHMl�� SLLUWHLWl� MD� VLVlOW|Ml�
SDOYHOXRKMDXV�NlVLWH�VDL�HUL�RVDKDQNNHLVVD"��

•� 0LOODLVLD� WRLPLYLHQ� Nl\WlQW|MHQ� HVWHLWl� WDL� HGHOO\W\NVLl��
SDLNDOOLVLVVD�KDQNNHLVVD��LGHQWLILRLWLLQ"��

•� 0LWHQ�SDLNDOOLVLVVD�RVDKDQNNHLVVD�PllULWHOWLLQ�SDLNDOOLVHQ�
NHKLWWlPLVW\|Q� D�� YlOLWW|PlW� MD� E�� SLGHPPlQ� DLNDYlOLQ�
YDLNXWXNVHW���

o� DVLDNDVWDVROOD��
o� W\|QWHNLMlWDVROOD���
o� RUJDQLVDDWLRWDVROOD"�

•� (ULOOLVN\V\P\NVHQl� WDUNDVWHOWLLQ� VLWl�� PLWHQ� SLORWWLKDQN�
NHHW�RYDW�MXXUUXWHWWDYLVVD�RVDNVL�SDLNDOOLVLD�SDOYHOXUDNHQ�
WHLWD� MD�PLOOl� HGHOO\W\NVLOOl�PDOOLD�YRLGDDQ� OHYLWWll�PXL�
KLQ�NXQWLLQ��

�
1lLVWl�N\V\P\NVLVWl�NlVLQ�DUYLRLGDDQ�RVDKDQNNHLVVD�NHKLWHOO\Q�MD�NRNHLOOXQ�
WRLPLQQDQ� LQQRYDWLLYLVXXWWD�� WRWHXWHWWDYXXWWD�� VRVLDDOLVWD� UHOHYDQVVLD� MD� WDU�
NRLWXNVHQPXNDLVXXWWD�SDLNDOOLVHVWL�MD�YDOWDNXQQDOOLVHVWL��7DYRLWWHHQD�RQ�QRV�
WDD�HVLOOH�SDLNDOOLVWD�WRLVLQ�WRLPLPLVWD��YDLNNHL�VH�ROLVLNDDQ�YDOWDNXQQDOOLVHVWL�
Wl\VLQ�XXWWD��7RLVDDOWD�WDUNDVWHOODDQ��N\HWWLLQN|�NHKLWWlPllQ�MRWDNLQ�VHOODLVWD��



���

MRWD� YRLGDDQ�SLWll�P\|V�YDOWDNXQQDOOLVHVWL�PHUNLWWlYlQl� MD� LQQRYDWLLYLVHQD��
6DPDOOD� DUYLRLGDDQ� SURMHNWLRUJDQLVDDWLRQ� UHOHYDQVVLD� VXKWHHVVD� SDLNDOOLVWD�
NHKLWWlPLVWRLPLQWDD�RKMDDYDDQ�NHKLWWlPLVDMDWXNVHHQ�MD��NHKLWWlPLVKDQNNHHQ�
WRWHXWHWWDYXXWWD� NRNHLOXQ� DLNDQD� MD� VHQ� MlONHHQ�� 9LLPHNVL�PDLQLWWXLKLQ� N\�
V\P\NVLLQ�NLLQQLWHWllQ�KXRPLRWD�HULW\LVHVWL�UDSRUWLQ�MRKWRSllW|NVLVVl��
� $UYLRLQQLQ� YDOLQWRLKLQ� RQ� YDLNXWWDQXW� WLHWR�� HWWl� PDOOHMD� NHKLWHWWLLQ� HUL�
W\\SSLVLVWl� LWVH\PPlUU\NVLVWl� MD� VLWHQ�HULODLVLVWD� VLVlOO|OOLVLVWl� MD�Nl\WlQQ|Q�
NHKLWWlPLVWRLPLQWDD�PDOOLWWDYLVWD�RKMHOPDWHRULRLVWD�NlVLQ��YDLNND�KDQNNHLOOH�
ROLNLQ�OXRWX�MRQNLQODLQHQ�SURMHNWRLWXPLVHQ�YLLWHNHK\V�MD�UDNHQQH��+DQNNHLOOD�
HL� ROOXW� \KWHQlLVWl� YLVLRWD� SDOYHOXRKMDXNVHVWD�� HLYlWNl� KDQNNHHW� WRLPLQHHW�
SURMHNWHLQD�VDPDOOD�WDYDOOD��
�
�����.HKLWWlYlQ�DUYLRLQQLQ�PHQHWHOPlW�
�
.HKLWWlYl� DUYLRLQWL� YRLGDDQ� WRWHXWWDD� HULODLVLD�PHQHWHOPLl�K\|G\QWlHQ��.H�
KLWWlYl�DUYLRLQWL�YRLGDDQ�VXRULWWDD�SURVHVVLDUYLRLQWLPDOOHMD�Nl\WWlHQ��6HSSl�
QHQ�-lUYHOl� �������.HKLWWlYlVVl� DUYLRLQQLVVD� HULW\LVHQ� Nl\WW|NHOSRLVLNVL� RQ�
KDYDLWWX�HULODLVHW�GLDORJLVHW�PHQHWHOPlW��PP��$UQNLO�HW�DO��������.DUMDODLQHQ�
	� /DKWL� ������� 0\|V� UHVSRQVLLYLVLD� WDL� YDOWDLVWDYLD� DUYLRLQWLPHQHWHOPLl�
�*XED�	�/LQFROQ�������)HWWHUPDQ�HW�DO�������� WDL� WRLPLQWDWXWNLPXNVHOOLVLD�
DVHWHOPLD� YRLGDDQ� K\YLQ� K\|G\QWll� NHKLWWlYlQ� DUYLRLQQLQ� YLLWHNHK\NVHVVl��
<KWHLVWl�QlLOOH�PHQHWHOPLOOH�RQ�VH��HWWl�NHKLWWlYlVWl�DUYLRLQQLVWD�PXRGRVWXX�
VDPDOOD� LQWHUYHQWLRQ�YlOLQH��7lVVl� DUYLRLQQLVVD�NHKLWWlYl� DUYLRLQWL� WRWHXWHW�
WLLQ�RVDKDQNNHLGHQ� LWVHDUYLRLQQLQ� MD�XONRLVHQ� DUYLRLQQLQ�PHQHWHOPLl� VRYHO�
WDPDOOD���
� 6LVlLVHOOl� �LWVH�DUYLRLQQLOOD� WDUNRLWHWDDQ� SURMHNWLQ� W\|QWHNLM|LGHQ� RPDQ�
KDQNNHHQ� DUYLRLQWLD� �3DWWRQ� ������ ������ 7lVVl� KDQNNHHVVD� LWVHDUYLRLQQLOOD�
WDUNRLWHWWLLQ� RVDKDQNNHLVVD� DNWLLYLVHVWL� WRLPLQHLGHQ� KHQNLO|LGHQ� WHNHPll�
SDLNDOOLVHQ� NHKLWWlPLVW\|Q� DUYLRLQWLD�� 7DYRLWWHHQD� ROL�� HWWl� RVDKDQNHNRKWDL�
VHVWL�KDQNNHLVVD�DNWLLYLVHVWL� WRLPLYDW�S\VlKW\YlW� UHIOHNWRLPDDQ� WHKW\l� W\|Wl�
VXKWHHVVD�DORLWXVYDLKHHVVD�WHKW\LKLQ�RGRWXNVLLQ�MD�VXXQQLWHOPLQ��+HLGlQ�WHK�
WlYlQllQ�ROL�SRKWLD��PLWl�SDOYHOXRKMDXV�KHLGlQ�KDQNNHHVVDDQ�WDUNRLWWL��PLO�
ODLVLD� NRNHPXNVLD� SDOYHOXRKMDXNVHQ� Nl\W|VWl� VDDWLLQ��0LWHQ� NRNHLOXQ�PXX�
VWUDWHJLVHQ�WDVRQ�NHKLWWlPLVWRLPLQWD�WRWHXWXL"�0LOODLVLD�NHKLWWlPLVWRLPLQQDQ�
HVWHLWl�KDYDLWWLLQ"�1LLQSl� LWVHDUYLRLQWLHQ�WlUNHLQ�WHKWlYl�ROL� WHKG\Q�W\|Q�VD�
QDOOLVWDPLQHQ� MD� QlN\YlNVL� WHNHPLQHQ� MD� NlVLWWHHOOLVWlPLQHQ�� �9UW�� <OLUXND�
��������
� 3DWWRQLQ� �������PXNDDQ� LVRMD� KDQNHNRNRQDLVXXNVLD� DUYLRLWDHVVD�K\YllQ�
WXORNVHHQ�SllVWllQ�NXVWDQQXVWHKRNNDDOOD�WDYDOOD��NXQ�\KGLVWHWllQ�RVDSURMHN�
WLHQ� LWVHDUYLRLQQLQ� MD�XONRLVHQ�DUYLRLQQLQ�PHQHWHOPLl��.RNHLOXVVD�RVDKDQN�
NHLGHQ�RPLVVD�RSSLPLVSURVHVVHLVVD�NHUW\\�XVHLQ�VHOODLVWD�WLHWRD�NHKLWHOO\LVWl�
Nl\WlQQ|LVWl�� MRQND�KDQNNHHW�LWVH�YRLYDW�SDUKDLWHQ�LOPDLVWD�MD�NRRWD��8ONRL�
VHQ� DUYLRLMDQ� WHKWlYlQl� RQ� DUYLRLGD� WlWl� RVDKDQNNHLGHQ� LWVHQVl� NRNRDPDD�



���

PDWHULDDOLD�� VHXORD� WlVWl�PDWHULDDOLVWD� WRLPLYDW� HOHPHQWLW� MD� DUYLRLGD�QLLGHQ�
LQQRYDWLLYLVXXWWD���
� 8ONRLVHOOD�DUYLRLQQLOOD�WDUNRLWHWDDQ�\OHHQVl�DUYLRLQWHMD��MRLVVD�DUYLRLMD�RQ�
Wl\VLQ�XONRSXROLQHQ��+lQ� WXOHH�KDQNNHHQ�XONRSXROHOWD�DUYLRLPDDQ�KDQNHWWD�
�3DWWRQ�������������7lVVl�KDQNNHHVVD�WXWNLMDOOD�RQ�ROOXW�NXLWHQNLQ�MRQNLQDV�
WHLQHQ�\KWH\V�YDOWDNXQQDOOLVHHQ�KDQNNHHVHHQ�NRNHLOXQ�DLNDQD�NHKLWWlMlRUJD�
QLVDDWLRQ�HGXVWDMDQD�MD�\KGHQ�RVDKDQNNHHQ�VHXUDDMDQD��<KGHQ�VHXWXNXQQDO�
OLVHQ�RVDKDQNNHHQ�VHXUDDPLVHVWD�RQ�ROOXW�K\|W\l�DUYLRLQQLQ�VXRULWWDPLVHVVD��
$UYLRLQWLLQ� YDUDWWXMHQ� UHVXUVVLHQ� SXLWWHLVVD� HL� ROOXW� PDKGROOLVWD� WXWXVWXD�
NDLNNLLQ� SDLNDOOLVLLQ� RVDSURMHNWHLKLQ��<KWl�SURMHNWLD� VHXUDDPDOOD� WXWNLMD� VDL�
WLHWRD� SDOYHOXRKMDXNVHQ� HULW\LVN\V\P\NVLVWl� SLWNlDLNDLVVDLUDLGHQ� MD� YDP�
PDLVWHQ�ODVWHQ�MD�KHLGlQ�SHUKHLGHQVl�RVDOWD���9UW��3DWWRQ��������
� $UYLRLQQLQ� WXHNVL� MD� WXWNLPXNVHQ� SXROXHHWWRPXXGHQ� YDUPLVWDPLVHNVL�
DUYLRLQWLLQ�DVHWHWWLLQ�6WDNHVLVWD�DUYLRLQQLQ�WXNLU\KPl��MRKRQ�NXXOXLYDW�NHKLW�
WlPLVSllOOLNN|� 5LLWWD� +DYHULQHQ�� HULNRLVWXWNLMD� 9DSSX� .DUMDODLQHQ�� WXWNLMD�
3HNND�.DUMDODLQHQ�MD�ODNLPLHV�(UNNL�.HPSSDLQHQ�VHNl�.HKLW\VYDPPDOLLWRV�
WD�SURMHNWLNRRUGLQDDWWRUL�(UMD�3LHWLOlLQHQ�MD�VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|VWl�
\OLWDUNDVWDMD� $LQL� .LPSLPlNL�� 7XNLU\KPl� WXNL� WXWNLMDD� DUYLRLQQLQ� NRKGHQ�
WDPLVHVVD��PHQHWHOPLHQ�YDOLQQDVVD�MD�DUYLRLQQLQ�SURVHVVLVVD�VHNl�RKMDVL�WXW�
NLPXVWD�MD�UDWNRL�DUYLRLQQLQ�DLNDQD�HVLLQ�WXOOHLWD�RQJHOPLD���
�
�
�����$UYLRLQWLDLQHLVWR�
�
$UYLRLQWLDLQHLVWRQ�WXRWWDPLVWD�MD�Wl\GHQWlPLVWl�YDUWHQ�DUYLRLQQLQ�DVLDQWXQWL�
MDU\KPl� MlUMHVWL� NDNVL� LWVHDUYLRLQWLSlLYll�� MRLGHQ� WDUNRLWXNVHQD� ROL� DXWWDD�
RVDKDQNNHLWD� MlVHQWlPllQ� MD� DUYLRLPDDQ� RPDD� KDQNHWWDDQ�� (QVLPPlLVHQ�
LWVHDUYLRLQWLWHKWlYlQ�MD��SlLYlQ�DLKHHQD�ROL�NXQQLVVD�V\QW\Q\W�LWVH\PPlUU\V�
SDOYHOXRKMDXV�NlVLWWHHVWl� MD� V\QW\QHLVWl� WRLPLYLVWD� WRLPLQWDNl\WlQQ|LVWl���
7RLVWD�LWVHDUYLRLQWLSlLYll�YDUWHQ�RVDKDQNNHHW�NLUMRLWWLYDW�RPDVWD�UDSRUWLVWDDQ�
DOXVWDYDQ� YHUVLRQ�� MRKRQ� KH� VDLYDW� 6WDNHVLQ� DVLDQWXQWLMRLOWD� NRQVXOWDWLLYLVWD�
SDODXWHWWD����
� .DKGHQ� LWVHDUYLRLQWLSlLYlQ� \KWH\GHVVl� RVDKDQNNHHW� W\|VWLYlW� SDUL�� MD�
U\KPlW\|VNHQWHO\Ql�NlVLW\NVLllQ�WRLPLYDVWD�SDOYHOXRKMDXNVHVWD��(QVLQ�PDL�
QLWWXQD� SlLYlQl� NlVLWHOWLLQ� RPDQ� SDOYHOXRKMDXNVHOOLVHQ� WRLPLQWDPDOOLQ� WRL�
PLYLD�MD�HL�WRLPLYLD�SLLUWHLWl��7RLVHQ�SlLYlQ�U\KPlW\|VNHQWHO\VVl�SRKGLWWLLQ�
HULW\LVHVWL� SDOYHOXRKMDXNVHQ� MXXUUXWWDPLVHQ� HGHOO\W\NVLl� MD� HVWHLWl�� 1lPl�
SDUL�� MD� U\KPlW\|VNHQWHO\Q� WXRWRNVHW� MD� QlLGHQ� \KWH\GHVVl� Nl\G\VWl� \OHLV�
NHVNXVWHOXVWD� WHKG\W�PXLVWLLQSDQRW� RYDW� DUYLRLQQLQ� DLQHLVWRD� MD� WDUNHQWDYDW��
LWVHDUYLRLQWLWHKWlYLHQ�WXORNVLD��3DLNDOOLVWHQ�RVDKDQNNHLGHQ�WHNHPlW�ORSSXUD�
SRUWLW�RYDW�NXLWHQNLQ�SllDVLDOOLQHQ�DUYLRLQWLDLQHLVWR���
�������������������������������������������������
�� ,WVHDUYLRLQWLSlLYLOOl� RVDKDQNNHLGHQ� LWVHDUYLRLQWLHQ� WXNHQD� NRQVXOWWHLQD� WRLPLYDW� 5LLWWD�
+DYHULQHQ��9DSSX�.DUMDODLQHQ�MD�3HNND�.DUMDODLQHQ�6WDNHVLVWD���



���

� .XQWLHQ� LWVHDUYLRLQWLWHKWlYLVWl� Nl\W\� NHVNXVWHOX� NHKLWWlPLVSlLYLOOl� WRLPL�
RVDOWDDQ� YXRURSXKHOXRULHQWRLWXQHHQ� NHKLWWlYlQ� DUYLRLQQLQ� SDLNNDQD�� NXQ�
NXQQDW�HVLWWHOLYlW�RPLD�KDQNNHLWDDQ�MD�NHKLWHOW\Ml�Nl\WlQW|Ml�MD�QlLVWl�Nl\WLLQ�
\KWHLVWl� NHVNXVWHOXD�� 2VDKDQNNHHW� VDLYDW� WLODQ� YHUUDWD� MD� UHIOHNWRLGD� RPDD�
KDQNHWWDDQ�MD�VHQ�WRLPLQWDD�MD�Nl\WlQW|Ml�VXKWHHVVD�PXLKLQ�KDQNNHLVLLQ��7DU�
NRLWXNVHQD� ROL� DXWWDD� RPDOWD� RVDOWDDQ� SDLNDOOLVHQ� LWVHDUYLRLQWL�UDSRUWLQ� NLU�
MRLWWDPLVWD�KDQNNHHQ�ORSXWWXD��.RNHLOX��RSSLPLQHQ�MD�DUYLRLQWL�PXRGRVWLYDW�
V\NV\Q�MD�WDOYHQ�DLNDQD�LWVHDUYLRLQWL�SURVHVVLVVD��HUllQODLVHQ�HNVSDQVLLYLVHQ�
V\NOLQ��(QJHVWU|P�������XONRLVWD�DUYLRLQWLD�YDUWHQ����
� $UYLRLQWLD� YDUWHQ� WRWHXWHWWLLQ� SDOYHOXRKMDXVNRNHLOXQ� MRKWRU\KPlQ� MlVHQ�
WHQ� KDDVWDWWHOX� KDQNNHHOWD� WRLYRWWDYLVWD� WXORNVLVWD�� +DDVWDWWHOX� WRWHXWHWWLLQ�
HUllQODLVWD� HQQDNRLQWLGLDORJLQ� VRYHOOXVWD� K\|G\QWlPlOOl� �9UW�� PP�� $UQNLO�
HW��DO���������-RKWRU\KPlQ�MlVHQWHQ�KDDVWDWWHOXQ�DQWL�WRLPL�DLQHLVWRQ�DQDO\\�
VLQ�DSXQD��$LQHLVWRQ�WXORNVLD�WXRGDDQ�HVLOOH�MRVVDLQ�PllULQ�WXORNVLD�HVLWHOWl�
HVVl�MD�MRKWRSllW|NVLVVl��-RKWRU\KPlKDDVWDWWHOX�WRWHXWHWWLLQ�SXKHOLQKDDVWDWWH�
OXQD�� MRWND�NHVWLYlW� UHLOXVWD�SXROHVWD� WXQQLVWD�QRLQ�NDKWHHQ�WXQWLLQ��.HKLWWl�
Yll� XONRLVWD� DUYLRLQWLD� YDUWHQ� OLVlDLQHLVWRNVL� VDDWLLQ� P\|V� SURMHNWLNRRU�
GLQDDWWRULQ� \KWHHQYHWRUDSRUWWL� MD� WHNQLQHQ� UDSRUWWL� UDSRUWWLHQ� YDOPLVWXWWXD��
1LLWl� RQ� Nl\WHWW\� ORSSXYDLKHHVVD� HUllQODLVHQD� OLVlDLQHLVWRQD� MD� �
LQIRUPDDWLROlKWHHQl�NRNHLOXQ�DUYLRLQQLQ�VXRULWWDPLVHVVD���
�
$UYLRLQWLWXWNLPXNVHQ�DLQHLVWR�NRRVWXX�
�

•� NHKLWWlPLVSlLYLl�YDUWHQ�WHKG\LVWl�LWVHDUYLRLQWL�WHKWlYLVWl��
•� SDLNDOOLVLVWD�KDQNHUDSRUWHLVWD���
•� NHKLWWlPLVSlLYLHQ�SDUL��MD�U\KPlW\|VNHQWHO\Q�WXORNVLVWD���
•� SlLYLOOl�Nl\G\VWl�NHVNXVWHOXVWD�WHKG\LVWl�PXLVWLLQSDQRLV�

WD��
•� YDOWDNXQQDOOLVHQ� SDOYHOXRKMDXVNRNHLOXQ� MRKWRU\KPlQ� Ml�

VHQWHQ�KDDVWDWWHOXLVWD�
•� YDOWDNXQQDOOLVHQ� SURMHNWLNRRUGLQDDWWRULQ� \KWHHQYHWRUD�

SRUWLVWD� ´/DSVL�� SHUKH� MD� SDOYHOXQRKMDXV´� MD� WHNQLVHVWl�
UDSRUWLVWD� ´3LWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� MD�
QXRUWHQ�SDOYHOXRKMDXVNRNHLOX�����±����´��

�
7DYRLWWHHQD�ROL��HWWl�DUYLRLQWLD�YDUWHQ�ROLVL�VDDWX�Nl\WW||Q�P\|V�SDOYHOXRKMD�
XVWD�WHKQHLGHQ�W\|QWHNLM|LGHQ�W\|Q�VHXUDQWDORPDNNHHW��PXWWD�WlPl�HL�WRWHX�
WXQXW��
� 7XORNVLD�UDSRUWRLWDHVVD�LOPRLWHWDDQ��PLVWl�DLQHLVWRLVWD�NlVLQ�SllWHOPLl�RQ�
MRKGHWWX��(UL�DLQHLVWRLKLQ�YLLWDWDDQ�VDQRLOOD�LWVHDUYLRLQWLWHKWlYlW��KDQNHUDSRU�
WLW� �Nl\WHWllQ� P\|V� VDQDD� LWVHDUYLRLQWLUDSRUWLW��� NHKLWWlPLVSlLYLHQ� SD�
UL�U\KPlW\|Q� WXORNVHW�� NHKLWWlPLVSlLYLOOl� Nl\W\� NHVNXVWHOX�� NRNHLOXQ� MRKWR�
U\KPlQ�MlVHQWHQ�KDDVWDWWHOX��\KWHHQYHWRUDSRUWWL��WHNQLQHQ�UDSRUWWL��.XQ�YLLWD�



���

WDDQ� HVLPHUNLNVL� SURMHNWLNRRUGLQDDWWRULQ� \KWHHQYHWRUDSRUWWLLQ�� VLLWl� VLLV� SX�
KXWDDQ�\KWHHQYHWRUDSRUWWLQD�LOPDQ�OlKGHYLLWWHLWl���
�
�����$UYLRLQWLDLQHLVWRRQ�OLLWW\YlW�RQJHOPDW�
�
2VDKDQNNHLGHQ�LWVHDUYLRLQWLUDSRUWLW�PXRGRVWXLYDW�VLVlOO|OOLVHVWL�MD�ODDMXXGHO�
WDDQ�K\YLQ�HULODLVLNVL��2VD�UDSRUWHLVWD�ROL�NRYLQ�SHONLVWHWW\Ml��MD�QLLVVl�NHUURW�
WLLQ� \NVLQRPDDQ� NHVNHLVHW� SLLUWHHW�� 3HONLVWHW\LPPLOOllQ� UDSRUWHLVVD� WRLPLQ�
QDQ� NXYDXV� HVLWHWWLLQ� OXHWHOPDYLLYRLQ� MD� ROHWWDHQ�Nl\WHWWlYLHQ� WHUPLHQ� WXOH�
YDQ�\NVLVHOLWWHLVHVWL�\PPlUUHW\LNVL�LOPDQ�QlLGHQ�WlWl�SDUHPSDD�NXYDDPLVWD��
0XNDQD� ROL�P\|V� \NVLW\LVNRKWDLVLD� W\|Q� NXYDXNVLD�� MRLVVD� Nl\WLLQ� � WDUNDVWL�
OlSL� HUL� YDLKHLWD� MD� GLPHQVLRLWD� MD� DQDO\VRLWLLQ� WDUNDVWL� MD� LWVHUHIOHNWLLYLVHVWL�
RPDD�RVDKDQNHWWD�HUL�QlN|NXOPLVWD��.ROPDV�U\KPl�DLQHLVWRVWD�NRRVWXL�QLLVWl�
RVDKDQNHUDSRUWHLVWD��MRLKLQ�ROL�VLVlOO\WHWW\�UXQVDDVWL�RPDD�NlVLWWHHOOLVWl�SRK�
GLQWDD� WDL� NLUMRLWWDPLVWD�� MRND� ROL� RVLQ� LUUDOODDQ� YDUVLQDLVHVWD� LWVHDUYLRLQWL�
NXYDXNVHVWD��1lLVWl�UDSRUWHLVWD�ROL�NXLWHQNLQ�XVHLPPLWHQ�O|\GHWWlYLVVl�P\|V�
PHONR�VHONHl�NXYDXV�LWVH�SDOYHOXRKMDXVWRLPLQQDVWD���
� 3XOPDNVL�PXRGRVWXL�NlVLWWHHOOLVHQ�LWVH\PPlUU\NVHQ�VLVlOO\WWlPLQHQ�DQD�
O\\VLLQ�QLLOWl�RVLQ�NXLQ�WlPl�RVLR�UDSRUWLVWD�HL�QlN\Q\W�LWVH�WRLPLQQDQ�NXYDN�
VHVVD�� $QDO\\VLVVl� RQ� SLWl\G\WW\� OlKLQQl� NRQNUHHWWLVHQ� WRLPLQQDQ� NXYDXN�
VHVVD� MD� WlPlQ� PDWHULDDOLQ� DQDO\VRLPLVHVVD�� 0XX� NlVLWWHHOOLVHPSL� LWVH\P�
PlUU\NVHHQ� YLLWWDDYD� SRKGLQWD� RQ� K\|G\QQHWW\� OlKLQQl� YDLQ� LQIRUPRLPDDQ�
VLLWl�DMDWXNVHOOLVHVWD�NHKLNRVWD��MRVWD�NlVLQ�W\|Wl�WHKWLLQ��1lLQ�WRLPLWWLLQ��NRV�
ND�ROHWHWWLLQ��HWWl�NHKLWWlPLVWRLPLQQDVVD�SDOYHOXRKMDXNVHOOLQHQ�LWVH\PPlUU\V�
MD�YDUVLQDLQHQ�WHNHPLQHQ�HWHQHYlW�MRVNXV�HULWDKWLVHVWL��8VHLQ�V\QW\\�YLLYHWWl��
NXQ�LWVH\PPlUU\NVHVWl�VLLUU\WllQ�LWVH�WRLPLQWDDQ��$UYLRLQWLUDSRUWWLD�OXHWWDHV�
VD�RQ�K\Yl�PXLVWDD��HWWl�DQDO\\VL�WHKGllQ�DLQHLVWRQ�YDULDDWLRQ�HKGRLOOD���
� 6HOYl�RQJHOPD�ROL��HWWl�SDLNDOOLVLVVD�LWVHDUYLRLQWLUDSRUWHLVVD�SDOYHOXRKMDXV�
NXYDWWLLQ� W\|RWWHHQD��7\|RWWHHQ� NXYDXVWD� HL� WXRWHWWX� NXLWHQNDDQ� SDOYHOXRK�
MDDMLHQ� SHUXVWRLPHQNXYDVWD� NlVLQ��0LWHQ� SDOYHOXRKMDXNVHOOLQHQ� W\|WDSD� VL�
MRLWWXL�RPDDQ�PXXKXQ�W\|K|Q��NXQ�NDLNNL�VH�PLWl�WHKWLLQ��HL�ROOXW�SDOYHOXRK�
MDXVWD"�.XYDXNVLD�HL�NRQWHNVWRLWX�XVHLQNDDQ�ULLWWlYlVWL�SHUXVW\|K|Q��SDLNDO�
OLVHHQ�SDOYHOXMlUMHVWHOPllQ�WDL�PXXKXQ�SDOYHOXRKMDXNVHOOLVHHQ�WRLPLQWDDQ��
�
�����$UYLRLQWLDLQHLVWRQ�DQDO\\VL�
�
$LQHLVWR�RQ�DQDO\VRLWX�SURVHVVLQD�VLWHQ��HWWl�HQVLPPlLVHQ�LWVHDUYLRLQWLSlLYlQ�
DLQHLVWR�DQDO\VRLWLLQ�DUYLRLQQLQ�SRKMDNVL��,WVHDUYLRLQWLWHKWlYlDLQHLVWRQ�DYXOOD�
KDKPRWHWWLLQ�RVDKDQNNHLGHQ�\OHLVSLLUWHHW��7RLVHQ�LWVHDUYLRLQWLSlLYlQ�RVDKDQ�
NHUDSRUWWLYHUVLRLVWD� WHKWLLQ� O\KHQQHOPlW� VLWHQ�� HWWl� MRNDLVHVWD� SDODXWXQHHVWD�
LWVHDUYLRLQWLUDSRUWLVWD�PXRGRVWHWWLLQ�NXYD�KDQNNHHQ�WRWHXWWDPDVWD�SDOYHOXRK�
MDXVNl\WlQQ|VWl��7lPl�NXYDXV�ROL�DSXQD�PXRGRVWHWWDHVVD�KDQNNHLVWD�NRNHLO�



���

WXD� SDOYHOXRKMDXVPDOOLD� NXYDDYLD� U\SSlLWl�� MRWND� ROLYDW� DSXQD� KDQNNHLWD�
DQDO\VRLWDHVVD���
� .XQ�YDOPLLW�RVDKDQNHUDSRUWLW�SDODXWXLYDW��PRQHW�ROLYDW�NLUMRLWWDQHHW�RVD�
KDQNHNXYDXNVHQVD� DLHPPDQ� UDSRUWWLOXRQQRNVHQ� YDUDDQ� ±� WDOYHQ� UDSRUWWL�
OXRQQRVWD� Wl\GHQQHOOHQ�� 2VD� SDODXWXL� OlKHV� VHOODLVHQDDQ� WDNDLVLQ� KDQNHUD�
SRUWWLQD��7RLVLVVD�Wl\GHQQ\NVLl�MD�ODDMHQQXNVLD�UDSRUWWHLKLQ�ROL�WHKW\�UXQVDDV�
WLNLQ��
� 9DUVLQDLVLD� ORSSXUDSRUWWHMD� DQDO\VRLWLLQ� WXWNLPDOOD� DUYLRLQWLD� YDUWHQ� ODD�
GLWWXMD�GLPHQVLRLWD�DSXQD�Nl\WWlHQ�KDQNHUDSRUWHLVWD�HVLLQ�QRXVHYDW�WRLPLYDW�
Nl\WlQQ|W�� WRLPLYLHQ� Nl\WlQW|MHQ� NHVNHLVHW� HOHPHQWLW� MD� SLLUWHHW� MD� WRLVDDOWD�
NHKLWWlPLVWl� KLGDVWDYDW� WDL� NRNRQDDQ� HVWlYlW� WHNLMlW�� 'LPHQVLRLGHQ� DYXOOD�
WXWNLWWLLQ��PLOOl�WDYRLQ�N\VHLVHW�DVLDW�HVLLQW\YlW�UDSRUWLVVD���
�

•� 3DOYHOXRKMDXVPDOOLW�MD�NlVLWH�
o� 3DOYHOXRKMDDMDQ�URROL�
o� 3DLNDOOLVHQ�SDOYHOXRKMDXVPDOOLQ� WRLPHHQSDQR� MD� VHQ�

NRQWHNVWL�
o� 3DOYHOXRKMDXNVHQ�\GLQSLLUWHHW� MD� Nl\WlQW|l�RKMDDYDW�

SHULDDWWHHW��
o� 3DOYHOXRKMDXV� VXEVWDQVVLQD� �PLWl� VRVLDDOL�� MD� WHUYH�

\VDODQ�DVLDVLVlOW|Ml�SDOYHOXRKMDXNVHQ�DOOD�RUJDQLVRL�
GDDQ��

�
•� 0LOODLVWHQ� SURVHVVLXORWWXYXXNVLHQ� NDXWWD� SDOYHOXRKMDXV� RQ�

WRWHXWXQXW"��
o� 0LOODLVLD� HOHPHQWWHMl�� SHULDDWWHLWD� MD� SLLUWHLWl� NXVVD�

NLQ�SDOYHOXRKMDXVSURVHVVLQ�YDLKHHVVD�NRURVWHWDDQ���
o� 0LVVl� PllULQ� SDOYHOXMHQ� VWUDWHJLQHQ� NHKLWWlPLV�

DVSHNWL� WDL� VWUDWHJLQHQ� SDOYHOXRKMDXVDMDWWHOXQ� OlSL�
YLHPLQHQ� NRNR� RUJDQLVDDWLRVVD� LOPDLVWDDQ� \KWHQl�
SURVHVVLQD��

�
•� 0LOODLVLD� HVWHLWl� WDL� HGHOO\W\NVLl� SDOYHOXRKMDXNVHQ� MXXUUXW�

WDPLVHOOH� �� WRLPHHQSDQHPLVHOOH� QlKGllQ� ±� DVLDD� WDUNDVWHO�
ODDQ�DLQDNLQ�VHXUDDYLOOD�GLPHQVLRLOOD��

o� WRLPLQWDNXOWWXXUL�
o� W\|QWHNLMlQ�WLHWlP\V�WDL�WDLGRW�
o� MRKGRQ� VLWRXWXPLQHQ� �� VWUDWHJLVHQ� WDVRQ� NHKLWWlPLV�

W\|�
o� WRLPLQWDWDSRMHQ�WXWXNVL�WHNHPLQHQ���LQIRUPRLQWL�SDL�

NDOOLVLOOH�PXLOOH�WRLPLMRLOOH�\OL�KDOOLQQRQ��MD�KDOOLQWR�
WDVRMHQ��UDMRMHQ��

o� NRXOXWXVYDDWLPXNVHW� �� �� OLVlNRXOXWXV�\OLPllUlLQHQ�
W\|SDLNNDNRXOXWXVWDUYH��



���

o� YDVWXX��MD�WRLPLYDOWDN\V\P\NVHW�
o� N\V\P\NVHW� \KWHLVW\|RUJDQLVDDWLRLGHQ� WRLPLQWDSHUL�

DDWWHLGHQ�VDPDQ��MD�HULNDOWDLVXXNVLVWD��
o� \OLVHNWRULDDOLVHVVD�WLHGRQNXOXQ�HVWHHW�MD�HGHOO\W\NVHW�
o� WRLPLQWDPXRWRMHQ�MD�SDOYHOXYDUXVWXNVHQ�QLXNNXXV���
o� ODLQVllGlQQ|OOLVHW�HVWHHW�

0LWHQ�PllULWHOOllQ�LQQRYDWLLYLVXXV�
�
9DLNXWXNVLD�WXWNLWWLLQ�VHXUDDYLHQ�GLPHQVLRLGHQ�DYXOOD��
�

7\|QWHNLMlWDVROOD��WRLPLQWDWDYDQ�VLVlLVWlPLQHQ��RSSLPLQHQ��XXGHQODL�
VHW�\KWHLVW\|��MD��NXPSSDQXXVVXKWHHW�DVLDNNDLVLLQ��PXLKLQ�YLUDQRPDLV�
WDKRLKLQ��NROPDQQHQ� WDL�\NVLW\LVHQ�VHNWRULQ� WRLPLMRLKLQ��HUL� WRLPLMDWD�
KRMHQ�W\|Q�UDMDSLQQDW�MD�QlLVWl�Nl\W\�QHXYRWWHOX��W\|WDYDQ�PLHOHNN\\V��
DMDQKDOOLQWD��MD�Nl\WW|��YDVWXX��MD�RVDDPLVN\V\P\NVHW��W\|QWHNLMlQ�DX�
WRQRPLD�MD�DVHPD�
�
$VLDNDVWDVROOD��YDOLQWD��MD�YDLNXWXVPDKGROOLVXXGHW���WLHGRQVDDQWL�SDO�
YHOXLVWD� MD� VRVLDDOLVHQ� WXHQ�PXRGRLVWD�� SDOYHOXMHQ� MD� VRVLDDOLVHQ� WXHQ�
VDDWDYXXV� MD� \KWHHQVRYLWWDPLQHQ�� PXXWRNVHW� SHUKHLGHQ� MDNVDPLVHVVD�
�HOlPlQWLODQWHHQ� VHONL\W\PLQHQ�� DVLDNNDDOOH� DQQHWWX� DLND�� �SV\NR�VR�
VLDDOLQHQ� WXNL�� DUMHQ� VXMXYXXV�� SHUKHOlKW|LV\\GHQ� SHULDDWWHHQ� WRWHXWX�
PLQHQ�� NXVWDQQXVYDLNXWWDYXXV�� DVLDNNDDQ� YRLPDDQWXPLQHQ� MD� YDOWDLV�
WXPLQHQ��
�
6WUDWHJLVHOOD� WDVROOD�� � SDOYHOXRKMDXVDMDWWHOXQ� DMDPLQHQ� VRVLDDOL�� MD�
WHUYH\GHQKXROORQ� RUJDQLVDDWLRLGHQ� VLVlOOH�� XXGHQODLVHQ� WRLPLQWDWDYDQ�
RPDNVXPLQHQ�� SDUHPPDW� SURVHVVXDDOLVHW� �RUJDQLVDDWLRWDVRLVHW�� W\|�
Nl\WlQQ|W� � MD� QLLGHQ� VLVlOO|W�� SDOYHOXHOHPHQWWLHQ� NRRUGLQDDWLR� NRNR�
NXQWDRUJDQLVDDWLRQ� WDVROOD�� HUL� WRLPLMDWDKRMHQ� �RUJDQLVDDWLRWDVRLQHQ��
\KWHLVW\|�� ´\KGHQ� OXXNXQ´�SHULDDWH� �� � SDOYHOXSLVWH�DMDWWHOX� SDOYHOXMHQ�
RUJDQLVRLQQLQ�RUJDQLVDDWLRWDVRLVHQD�SHUXVWDQD��\KWHLVHW��\KWHLVHVWL�MDH�
WXW��RUJDQLVDDWLRLGHQ�YlOLVHW��WDVRLVHW��WDYRLWWHHW���VSHVLILW�WRLPLQWDNl\�
WlQQ|W��SDOYHOXUDNHQWHHQ�VWUDWHJLQHQ�NHKLWWlPLVW\|�MD�´XXGHVWDDQ�DMDW�
WHOHPLQHQ´�� XXVLHQ� SDOYHOXHOHPHQWWLHQ� NHKLW\VW\|� MD� VXXQQLWWHOX�� DVL�
DNNDLGHQ�DVLDNDVHGXVWXNVHQ� LQWHJURLPLQHQ� SDOYHOXMHQ� NHKLWWlPLVW\|�
K|Q�� VWUDWHJLVHOOD� WDVROOD� Nl\W\� NHVNXVWHOX� YDVWXXMDNR�N\V\P\NVLVWl��
NXVWDQQXVWHKRNNXXV�NXVWDQQXVYDLNXWWDYXXV��DVLDNDVW\\W\YlLV\\V��EXG�
MHWWLN\V\P\NVHW��
�

$QDO\\VLPDWHULDDOLQ�MRNDLVWD�\NVLWWlLVWl�NRKWDD�HL�UDSRUWRLGD�QLLOWl�RVLQ�NXLQ�
UDSRUWHLVWD�HL�ROOXW� O|\GHWWlYLVVl� LQIRUPDDWLRWD�� MROOHL� WlWl�NDWVRWD� LWVH�VLVlO�
O|QDQDO\\VLQ�NDQQDOWD�WlUNHlNVL�LQIRUPDDWLRNVL���
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� $UYLRLQWLWHKWlYlQl� ROL� WRLPLYLHQ� WRLPLQWDNl\WlQW|MHQ� LGHQWLILRLQWL� MD� WRL�
VDDOWD� VHQ� DUYLRLPLQHQ��PLWNl� WHNLMlW� Ql\WWlLVLYlW� HVWlYlQ� WRLPLYLHQ� SDOYH�
OXRKMDXVNl\WlQW|MHQ�NHKLWWlPLVWl��7XWNLPXNVHQ�DQDO\\VLWDSD�ROL�ODDGXOOLQHQ��
/DDGXOOLVHQ�DQDO\\VLQ�WDYRLWWHHQD�HL�ROH�KDNHD�HGXVWDYXXWWD�YDDQ�YDULDDWLRWD��
1LLQSl�UDSRUWWLLQ�SRLPLWXW� WLHGRW�HLYlW�YlOWWlPlWWl�HGXVWD�NDLNNLHQ�KDQNNHL�
GHQ�WDL�DLQD�HGHV�NRYLQ�PRQLHQ�NRNHPXVWD�YDDQ�PXNDQD�RQ�P\|V�\NVLWWlLV�
KXRPLRLWD�� MRLGHQ� NDWVRWWLLQ� NXLWHQNLQ� ROHYDQ� NRNR� NRNHLOXQ� WDYRLWWHLGHQ�
NDQQDOWD�LQIRUPDWLLYLVLD���
� $UYLRLQQLVVD�ROHWHWDDQ��HWWl�VH�´PLWl�NLUMRLWHWDDQ´�RQ�ROOXW�PHUNLWWlYll�MD�
PDLQLQQDQ� DUYRLVWD� N\VHLVHVVl� RVDKDQNNHHQ� NHKLWWlPLVW\|VVl�� ´.LUMRLWHWWX´�
NXYDD�� PLWl� SDOYHOXRKMDXNVHOOD� SHULPPLOWllQ� WDUNRLWHWDDQ�� -RQNLQ� DVLDQ�
HVLLQW\PLQHQ�LWVHDUYLRLQWLUDSRUWHLVVD�\NVLWWlLVKXRPLRQD�HL�YlOWWlPlWWl�WDUNRL�
WD�VLWl��HWWHLN|�PXLVVDNLQ�KDQNNHLVVD�N\VHLVWl� LOPL|Wl�WDL�DVLDD�ROLVL�HVLLQW\�
Q\W��YDDQ�VLWl��HWWl�VH�ROL�MRVVDNLQ�KDOXWWX�UDSRUWRLGD�MD�QRVWDD�LWVHDUYLRLQQLQ�
RVDNVL���
� +DQNHUDSRUWWLHQ� DQDO\VRLPLVHVVD� RQ� Nl\WHWW\� QLLWl� LOPDXNVLD�� MRLWD� RVD�
KDQNHUDSRUWWLHQ� WHNLMlW� LWVH� RYDW� Nl\WWlQHHW�� 6DPDOOD� RQ� S\ULWW\� NXLWHQNLQ�
KDNHPDDQ� MRWDNLQ�\OHLVHPSll�\OL�\NVLWWlLVWHQ�UDSRUWWLHQ�\OLWWlYll� MXRQQHWWD��
7lPlQ� YXRNVL� RVDKDQNHUDSRUWWHMD� RQ� MRXGXWWX� MRQNLQ� YHUUDQ� WXONLWVHPDDQ�
NLQ��
� 2VDKDQNNHLOWD�RQ�MRLOWDLQ�RVLQ�P\|V�S\\GHWW\�Wl\GHQQ\NVLl�LWVH�DUYLRLQWL�
UDSRUWWHLKLQ��MRLWD�RVDOWD�RVDKDQNNHLVWD�P\|V�VDDWLLQ����
� .RNHLOXKDQNNHHW� RQ� NXYDWWX� RVDKDQNHNRKWDLVHVWL� OLLWWHHVVl� ���.DDYLRVVD�
NXYDWDDQ� NXQNLQ� KDQNNHHQ� NHKLWWlPLVHQ� SDLQRSLVWHHW�� HULW\LVSLLUWHHW� MD� SDO�
YHOXRKMDDMLQD�WRLPLQHHW�KHQNLO|W��
� 3DOYHOXRKMDXVNRNHLOXQ�DUYLRLQWLD�NRVNHYDVVD�WXORVRVLRVVD�DUYLRLQWL�HWHQHH�
VHXUDDYDVWL��$LYDQ�DOXNVL�WDUNDVWHOODDQ�RVDKDQNNHLGHQ�OlKW|NRKWLD�MD�HULW\LV�
SLLUWHLWl��1lPl� OXRYDW�HUllQODLVHQ�YLLWHNHK\NVHQ� MD�\OHLVNXYDXNVHQ�NHKLWWl�
PLVHQ�OlKW|NRKGLVWD��7lPlQ�MlONHHQ�VLLUU\WllQ�DUYLRLPDDQ�LWVH�KDQNHWRLPLQ�
WDD���
� +DQNHWRLPLQQDQ� DUYLRLQQLQ� WXORNVHW� HVLWHOOllQ� SDOYHOXRKMDXVNRNHLOXOOH�
YDOWDNXQQDOOLVHVWL�DVHWHWWXMHQ�WDYRLWWHLGHQ�PXNDDQ���(QVLQ�WDUNDVWHOODDQ�RVD�
KDQNNHLGHQ� NlVLWWHHOOLVWlPll� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl� ±� RKMHO�
PDWHRULDD� ±� MD� NXYDWDDQ� RVDKDQNNHLGHQ� LWVHDUYLRLQWLUDSRUWHLVWD� QRXVVHHW�
NHVNHLVLPPlW� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl� � NlVLWWHOHYlW� WHHPDW��
1lLVVl�NDSSDOHLVVD�NXYDWDDQ��PLWl�SDOYHOXRKMDXV�ROL�MD�PLWHQ�SDOYHOXRKMDXV�
WRWHXWXL� SDLNDOOLVKDQNNHLVVD�� 2KMHOPDWHRUHHWWLVLLQ� ROHWXNVLLQ� VLVlOW\\� DLQD�
P\|V� NlVLW\NVLl� VLLWl�� PLOODLVLD� YDLNXWXNVLD� NHKLWHW\OOl� WRLPLQQDOWD� RGRWH�
WDDQ�� MRWHQ� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl� NXYDDYLHQ� OXNXMHQ� \KWH\�
GHVVl� � NXYDWDDQ�P\|V��PLWHQ� SDOYHOXRKMDXV� LWVHDUYLRLQWLUDSRUWWLHQ�PXNDDQ�
PXXWWL�W\|Wl��0LOODLVLD�YDLNXWXNVLD�VLOOl�NRHWWLLQ�VDDGXQ�DLNDDQ"�+DQNNHLGHQ�
LWVH\PPlUU\VWl�NlVLWWHOHYl�OXNX�SllWW\\�NDKGHQ�HULODLVHQ�PDOOLQ�±�PRGHUQLQ�
MD�MlONLPRGHUQLQ�SDOYHOXRKMDXNVHQ�±�HVLWWHO\\Q��1LLGHQ�DYXOOD�YRLGDDQ�NXYD�



���

WD�NDKWD�HULODLVWD�SDOYHOXRKMDXV\PPlUU\VWl�MD�P\|V�RVDKDQNNHLGHQ�YDULDDWL�
RLWD��
� 3DOYHOXRKMDXNVHQ� LWVH\PPlUU\NVHQ� MlONHHQ� NXYDWDDQ� UXRKRQMXXULWDVRQ�
W\|Q� MD� NHKLWWlPLVWRLPLQQDQ� HVWHLWl��1lPl� LQIRUPRLYDW� NRNHLOXVVD� WRWHXWX�
QHHQ�NHKLWWlPLVWRLPLQQDQ�RKMHOPDWHRUHHWWLVLVWD�SXOORQNDXORLVWD�MD�VRVLRNXOW�
WXXULVLVWD� NXQWDNRQWHNVWHLVWD� MD� \KWHLVW\|NXOWWXXUHLVWD�� MRVVD� WRLPLWWLLQ� MD�
MRWND�RYDW�MRNR�HGLVWlPlVVl�WDL�HVWlPlVVl�W\|Wl���
� 3DOYHOXRKMDXVNRNHLOXQ� WDYRLWWHHQD� ROL� SDLWVL� NRNHLOOD� SDOYHOXRKMDXVWD�
P\|V�XXGLVWDD�SDLNDOOLVLD� W\|QMDNRMD� MD� WXRWWDD�SDLNDOOLVWD� VWUDWHJLVHQ� WDVRQ�
YXRURSXKHOXD� SDOYHOXRKMDXNVHQ� PDOOHLVWD�� 7\|QMDROOLQHQ� XXGLVWDPLQHQ� MD�
VWUDWHJLQHQ�YXRURSXKHOX�NlVLWHOOllQ�RPLQD�OXNXLQD��5XRKRQMXXULWDVRQ�SDOYH�
OXRKMDXNVHOOLVHQ�WRLPLQQDQ�WRWHXWXPLVWD�NlVLWWHOHYLHQ�OXNXMHQ�MlONHHQ�WDUNDV�
WHOODDQ� HQVLQ� SDOYHOXRKMDXVNRNHLOXD� YDPPDLVW\|Q� W\|QMDROOLVHQ� XXGLVWDPL�
VHQ�QlN|NXOPDVWD���.DKGHNVDQQHVVD�OXYXVVD�WDUNDVWHOODDQ�VWUDWHJLVHQ�YXRUR�
SXKHOXQ� RQQLVWXPLVWD� MD� VLVlOW|Ml�� /RSXNVL� VXPPDWDDQ� DUYLRLQWLRVLRLGHQ�
NHVNHLVHW�WXORNVHW�\KWHHQ��1LLGHQ�DYXOOD�YRLGDDQ�DUYLRLGD��PLWHQ�K\YLQ�YDO�
WDNXQQDOOLQHQ� RKMHOPDWHRUHHWWLQHQ� ROHWXV� NRNR� KDQNNHHQ� WRLPHHQSDQRVWD�
Ql\WWL�WRLPLYDQ���
� 8VHLPSLHQ� DUYLRLQWLNDSSDOHLGHQ� ORSSXXQ� RQ� NHUlWW\� NHVNHLVHW� DUYLRLYDW�
ORSSXSllWHOPlW�ODDWLNNRRQ��MRVWD�QH�YRLGDDQ�OXNHD�WLLYLVWHW\VWL���
� /XYXVVD� ´.RNHLOXVWD� PDOOHLNVL´� YHGHWllQ� \KWHHQ� \NVL� WDSD� KDKPRWWDD�
NRNHLOXVVD�NHKLWHOW\MHQ�PDOOLHQ� LWXMD��6DPDOOD�DUYLRLGDDQ�PDOOLHQ� MXXUUXWWD�
PLVHQ�HGHOO\W\NVLl�ODDMHPPLQ�NXQWDNHQWWllQ���
�



���
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�
���$59,2,11,1�78/2.6(7��
�
�����2VDKDQNNHLGHQ�OlKW|NRKGDW�NRNHLOXXQ�
�
+DQNNHHW� MDNDXWXLYDW�Nl\WlQQ|VVl�NROPHHQ�U\KPllQ�DLHPPDQ�RPDQ�NHKLW�
WlPLVW\|QVl� SHUXVWHHOOD� ±� NRQNDUHLNVL�� LQQRNNDLNVL� QRYLLVHLNVL� MD� YDVWDWXX�
OHHQ�SXUMHKWLYLNVL�QRYLLVHLNVL��.RQNDULKDQNNHHW�ROLYDW�NHKLWHOOHHW�SDOYHOXRK�
MDXVWD�LWVH�NRQNUHHWWLVHVWL�MR�SLGHPSllQ�MRNR�MRQNLQ�HULOOLVHQ�NRNHLOXQ�RVDQD�
WDL�RVDQD�WDYDQRPDLVWD�W\|Wl�WDL�SDLNDOOLVWD�NHKLWWlPLVWl��
� ,QQRNNDDW�QRYLLVLW�ROLYDW�KDQNNHLWD��MRLVVD�NRNHLOXQ�NRKGHU\KPlQ�SDULVVD�
W\|VNHQWHOHYlW�WRLPLMDW�HLYlW�ROOHHW�WRWHXWWDQHHW�SDOYHOXRKMDXVWD�YDUVLQDLVHVWL�
Nl\WlQQ|VVl�� PXWWD� SDLNDOOLVHVWL� ROL� MlUMHVWHWW\� SDOYHOXRKMDXVNRXOXWXVWD� WDL�
SDOYHOXRKMDXVWD�OlKHOOl�ROHYDD�NRXOXWXVWD��YDPPDLVW\|Q�WRLPLQWDNXOWWXXUL�ROL�
DNWLLYLQHQ� MD� NHKLWWlPLVLOPDSLLUL� ROL� K\Yl��<KGHVVl� KDQNNHHVVD� DOXHHOOD� ROL�
ROOXW�XVHLWD�SDOYHOXRKMDXVNRNHLOXMD�PXLOOD�VHNWRUHLOOD��0\|V�QlLOOl�KDQNNHLO�
OD�ROL�K\YlW�WDXVWDOlKW|NRKGDW��NRNHLOXXQ��
� 0XNDQD�ROL�P\|V�MRLWDNLQ�YDVWDWXXOHHQ�SXUMHKWLYLD�QRYLLVLKDQNNHLWD��MRLV�
VD� OlKW|NRKWDLVHVWL� LGHQWLILRLWLLQ� SDOMRQ� NHKLWHWWlYll� SDOYHOXRKMDXNVHVVD� MD�
NRNR� YDPPDLVWHQKXROORVVD�� 9DPPDLVWHQ� MD� SLWNlDLNDLVVDLUDLGHQ� ODVWHQ� MD�
QXRUWHQ�MD�KHLGlQ�SHUKHLGHQVl�WXNLWRLPLVVD�MD�SDOYHOXLVVD�VDDWWRL�ROOD�XVHLWD�
DOXHLWD��MRWND�HLYlW�YDVWDQQHHW�SHUKHLGHQ�WDUSHLVLLQ�MD�WHHWWLYlW�NRKWXXWWRPDVWL�
W\|Wl�MD�YDLYDD�NXWHQ�\NVL�RVDKDQNH�LGHQWLILRL��.\VHLVHVVl�KDQNNHHVVD�OLVWDW�
WLLQNLQ� SDOMRQ� SXXWWHLWD�� VDPDOOD� NXQ� W\|QWHNLMlW� VDDWWRLYDW� ROOD� YlV\QHLWl�
W\|WDDNNDQVD�DOOH��<KGHVVl�KDQNNHHVVD�NHKLWWlPLVWRLPLQWD�OLLWW\L�XXWHHQ�W\|�
WHKWlYllQ�MD�RQJHOPDQD�ROL�W\|QWHNLM|LGHQ�VXXUL�YDLKWXYXXV��7RLVDDOWD�VDDWHW�
WLLQ� NRNHLOOD� MRWDNLQ� DLYDQ�XXWWD� VHXWXNXQQDOOLVWD� WRLPLQWDWDSDD�� MROORLQ� WRL�
PLQWDPDOOLD�MRXGXWWLLQ�NHKLWWlPllQ�VDPDQDLNDLVHVWL�PRQHOOD�WDVROOD�±�WDUYLW�
WLLQ� VHXWXNXQQDOOLVWD�� RUJDQLVDWRULVWD�� NXQWDUDMDW� \OLWWlYll� \OLVHNWRULDDOLVWD�
NHVNXVWHOXD�LWVH�SDOYHOXRKMDXNVHOOLVHQ�W\|RWWHHQ�NHKLWWlPLVHQ�OLVlNVL���
� .XQQLVVD�HL�OlKGHWW\�NHKLWWlPllQ�SDOYHOXRKMDXNVHOOLVLD�W\|WDSRMD�VDPDQ�
NDOWDLVLVWD� OlKW|NRKGLVWD��6DPD�SLLUUH�SlWHH�NXQWDWRGHOOLVXXWHHQ� ODDMHPPLQ�
NLQ��.XQQLVVD�MD�DOXHLOOD�NHKLWWlPLVLQWR�MD��YDXKWL�MD�NHKLWWlPLVHQ�WDYDW�RYDW�
\Kl�HUL\W\YlPSLl��.RNHLOX�NHUWRR�VLLV�P\|V�VLLWl�Nl\WlQQ|Q�WRGHOOLVXXGHVWD��
MRVVD�NXQWDNHQWlVVl�HOHWllQ��
�
�����3DOYHOXRKMDDMLQD�WRLPLYDW�W\|QWHNLMlW�
�
.RNHLOXQ� WDXVWDOOD� YDLNXWWDQXW� VHOYl� RKMHOPDWHRUHHWWLQHQ� HVLROHWWDPXV� ROL��
HWWl�SDOYHOXRKMDXVWD�YLHGllQ�HWHHQSlLQ�W\|RWWHHQD��.RNHLOX�SDLQRWWXL�OlKLQQl�
SDOYHOXRKMDXNVHOOLVHQ� W\|RWWHHQ� WRLPLYXXGHQ� WHVWDDPLVHHQ� HUL� W\|QWHNLMl�
U\KPLOOl��PLNl�RQ�ROOXW� W\\SLOOLQHQ�WDSD�RUJDQLVRLGD�SDOYHOXRKMDXVWD�VLOORLQ�
NXQ� SDOYHOXRKMDXVWD� RQ� NRNHLOWX� LOPDQ� VHOYll� HULOOLVUDKRLWXNVHOOD� WRLPLYDD�
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SURMHNWLRUJDQLVDDWLRWD��7\|RWWHHOOLVHVWL� NHKLWHWW\� SDOYHOXRKMDXV� RQ� DVHWWXQXW�
MRQNLQ�YHUUDQ�YDVWDNNDLQ�HULOOLVUDKRLWXNVHOOD�WRLPLYLVVD�SURMHNWHLVVD�NHKLWHO�
O\Q� SDOYHOXRKMDXNVHOOLVHQ� W\|Q� NDQVVD�� 8VHLPPLVVD� SDLNDOOLVLVVD� NRNHLOX�
KDQNNHLVVD�SDOYHOXRKMDXV�ROL�RUJDQLVRLWX�RVDNVL�MR�ROHPDVVD�ROHYLHQ�W\|QWH�
NLMlU\KPLHQ� W\|Wl� MD� SDOYHOXRKMDXVWD� NRNHLOWLLQ� SLHQLPXRWRLVHVWL� \KGHQ� WDL�
PXXWDPDQ�DVLDNNDDQ�RVDOWD���
� /lKHV�SXROHVVD�RVDKDQNNHLVWD�SDOYHOXRKMDDMDQD�WRLPL�\NVL�KHQNLO|��0XLV�
VD�KDQNNHLVVD�SDOYHOXRKMDXVWD�WRWHXWWLYDW�NDNVL�WDL�XVHDPSL�DPPDWWLU\KPll��
2VDKDQNNHLWWDLQ�SDOYHOXRKMDXVWD�NRNHLOWLLQ�XVHLQ�\KGHQ� W\|QWHNLMlQ�YRLPLQ�
HULW\LVHVWL� SLHQLVVl�NXQQLVVD��.HVNLVXXULVVD� MD� VXXULVVD�NXQQLVVD�SDOYHOXRK�
MDDMDQD�WRLPL�XVHDPSL�W\|QWHNLMl�MRNR�VLWHQ��HWWl�SDOYHOXRKMDXV�ROL�VXXQQDWWX�
\KGHOOH�DPPDWWLU\KPlOOH�WDL�VLWWHQ�SDOYHOXRKMDXV�WRWHXWHWWLLQ�PRQLDPPDWLOOL�
VHQD�NRNHLOXQD��
�
2VDNRNHLOXW�MDNDXWXLYDW�VHXUDDYDVWL���

•� RVD�ROL�RUJDQLVRLWX�HQVLVLMDLVHVWL�VRVLDDOLDODQ�W\|QWHNLMlU\KPLLQ�
NRKGHQWXYDNVL� NRNHLOXNVL�� MRLVVD� SDOYHOXRKMDDMLQD� WRLPLYDW�
W\\SLOOLVLPPLQ�VRVLDDOLW\|QWHNLMlW�MD�WDL�DYRKXROORQ�WXNLWRLPLHQ�
NRRUGLQRLQQLVWD�YDVWDDYDW�W\|QWHNLMlW���

•� WRLQHQ�RVD��VHONHlVWL�NDNVL�KDQNHWWD�� WlPlQ�OLVlNVL� O|\KHPPLQ�
NDNVL�PXXWD�RVDKDQNHWWD��SDLNDOOLVLVWD�NRNHLOXKDQNNHLVWD�NRK�
GHQWXL�VRVLDDOLW\|Q�MD�WDL�NXQWRXWXVDODQ�DPPDWWLODLVWHQ�W\|K|Q��
MRVVD� SDLQRSLVWHHQl� ROL� QLPHQRPDDQ� NXQWRXWXVRKMDDMLHQ� W\|Q�
NHKLWWlPLQHQ�SDOYHOXRKMDXNVHOOLVHHQ�VXXQWDDQ���

•� NROPDQQHQ� U\KPlQ� PXRGRVWLYDW� RVDKDQNNHHW�� MRLVVD� SDOYH�
OXRKMDDMLQD�WRLPLYDW�RSHWWDMDW�MD�HULW\LVODVWHQWDUKDQ�RSHWWDMDW���

•� QHOMlQQHQ�U\KPlQ�PXRGRVWLYDW�QH�KDQNNHHW�� MRLVVD�SDOYHOXRK�
MDXV�ROL�RUJDQLVRLWX� VHONHlVWL�PRQLDPPDWLOOLVHVWL� MD� MRLVVD�SDO�
YHOXRKMDDMLQD�WRLPL�PRQLD�HUL�DPPDWWLU\KPLl��

�
2VDKDQNNHLVWD�NDNVL�ROL�P\|V�VHXWXNXQQDOOLVWD�NXQWDWDVRQ�KDQNHWWD��PLNl�WRL�
RPDQ�VHXWXNXQQDOOLVHQ�NHKLWWlPLVHQ�HULW\LVSLLUWHHQ�QlLKLQ�KDQNNHLVLLQ���.R�
NHLOXVVD�ROL�PXNDQD�P\|V�NDNVL�NXQWD\KW\Pll�� MRWHQ�P\|V�QlLWl�KDQNNHLWD�
YRLGDDQ�SLWll�VHXWXNXQQDOOLVLQD�KDQNNHLQD���
� <NVL� KDQNH� SRLNNHVL� PXLVWD� VLNlOL�� HWWl� NHKLWWlPLVWHKWlYlNVL� ROL� UDMDWWX�
\NVLQRPDDQ�DVLDNNDDQ� WLHWRMD�\KWHHQ�NRNRDYDQ� MD�DVLDNNDDQ� �MD�SDOYHOXRK�
MDDMDQ��PXNDQD� NXONHYDQ� NXQWRXWXVNDQVLRQ� Nl\WW||QRWWR�� MRKRQ� ROL� OLLWHWW\�
HULW\LQHQ�SDOYHOXVLWRXPXV��<KGHVWl�KDQNNHHVWD�YDOPLVWXL�SURMHNWLVXXQQLWHO�
�������������������������������������������������
��1lLGHQ�OLVlNVL�RVDKDQNHWWD� WRLPL�RVLQ�PDDQWLHWHHOOLVHVWL�N\WN|NVLVVl�WRLVLLQVD��NXQ�WRLQHQ�
HGXVWL�NHKLW\VYDPPDKXROORQ�HULW\LVRVDDPLVWD�MD�WRLQHQ�SDLNDOOLVWD�NXQQDOOLVWD�WDKRD��/LVlNVL�
\KGHVVl� VHXWXNXQQDOOLVHVVD� RVDKDQNNHHVVD� HULW\LVKXROORQ� HGXVWDMD� ROL� DNWLLYLVHVWL� PXNDQD�
VHXWXNXQQDQ�NRNHLOXKDQNNHHVVD�HULOOLVHQl�DVLDQWXQWLMDWDKRQD�RVDOOLVWXHQ�PP��DYDLQKHQNLO|�
U\KPlW\|VNHQWHO\\Q��



���

PD� YDVWD� NRNHLOXQ� SllWW\HVVl�� 7lWl� KDQNHWWD� HL� YRLWX� RWWDD� DUYLRLQWLLQ�PX�
NDDQ��
� .RNRSlLYlLVHVWl� SDOYHOXRKMDDMDQ� WHKWlYlVWl� ROL� PXXWDPDVVD� RVDKDQN�
NHHVVD�NHVNXVWHOWX��PXWWD��SDOYHOXRKMDDMDQ�W\|QNXYDQ�OXRPLQHQ�ROL�NDDWXQXW�
MRNR� PllUlUDKRMHQ� QLXNNXXWHHQ� WDL� KDQNNHLVVD� SllG\WWLLQ� SUHIHURLPDDQ�
PXLVWD�V\LVWl�SDOYHOXRKMDXNVHQ�NHKLWWlPLVWl� W\|RWWHHQD��<KGHVVl�VHXWXNXQ�
QDOOLVHVVD�KDQNNHHVVD�NRNHLOWLLQ�\OLNXQQDOOLVWD�SDOYHOXRKMDXVWD�NRNHLOXOXRQ�
WHLVHVWL�� 7lVVl� KDQNNHHVVD� SDOYHOXRKMDDMDOOD� ROL� P\|V� XVHDPSLD� DVLDNNDLWD�
NXLQ�PXLVVD�KDQNNHLVVD��<KGHVVl�RVDKDQNNHHVVD�ROL�SDLNDOOLVHVWL�WHKW\�Sll�
W|V�SDOYHOXRKMDDMDQ�WRLPHQNXYDQ�SHUXVWDPLVHVWD��MRVNLQ�WlVVlNLQ�KDQNNHHVVD�
W\|QWHNLMl�NRNHLOL�SDOYHOXRKMDXVWD�YLHOl�OlKLQQl�W\|RWWHHQD�RVDQD�RPDD�W\|�
WllQ�� 7\|QWHNLMlOOl� Ql\WWL� NXLWHQNLQ� ROHYDQ� WlVVl� KDQNNHHVVD� HUllQODLQHQ�
YlOLLQWXOLMDQ�URROL���
� 0XNDQD� ROOHLVVD� RVDKDQNNHLVVD� SDOYHOXRKMDXV� PllULWHOWLLQ� MRNR� ODDMD�
DODLVHQD�\OHLVRVDDPLVHQD��MRND�YRLGDDQ�OLLWWll�XVHLGHQ�HULW\LVRVDDPLVWD�YDD�
WLYLHQ�SHUXVWHKWlYLHQ��NXQWRXWXVRKMDXNVHQ��VRVLDDOLW\|Q��DYRKXROORQ�RKMDXN�
VHQ�� \KWH\WHHQ�� WDL� VHQ� DMDWHOWLLQ� ROHYDQ� HUllQODLVWD� V\YHQQHWW\l� W\|Wl�� MRWD�
WHKGllQ�MRLGHQNLQ�SDOMRQ�WXNHD�MD�SDOYHOXMD�WDUYLWVHYLHQ�DVLDNNDLGHQ�NDQVVD��
<KGHVVl� RVDKDQNNHHVVD� SDOYHOXRKMDXV� KDOXWWLLQ� PLHOWll� SLNHPPLQ� HULW\LV�
WHKWlYlQl��MRND�OXR�WLODD�PXLOOH�DPPDWWLU\KPLOOH�VLWHQ��HWWl�KH�YRLYDW�NHVNLW�
W\l� RPLLQ� SHUXVWHKWlYLLQVl� �NXQWRXWXVRKMDDMD�� VRVLDDOLW\|QWHNLMl�� I\VLRWHUD�
SHXWWL��� 6HXWXNXQQDOOLVWHQ� KDQNNHLGHQ� HQVLPPlLVHQ� NHKLWWlPLVSlLYlQ� SDUL�
W\|VNHQWHO\VVl� VHXWXNXQQDOOLQHQ� SDOYHOXRKMDXV� KDOXWWLLQ� PLHOWll� \OHLVRVDD�
PLVHQ� VLMDDQ� VHXWXNXQQDOOLVHQD� \OLNXQQDOOLVLD� YRLPDYDURMD� \KGLVWlYlQl� MD�
RUJDQLVRLYDQD�HULW\LVRVDDPLVHQD��
� <KGHVVl� RVDKDQNNHHVVD� SDOYHOXRKMDXNVHQ� RUJDQLVRLPLVWD� ROL� NlVLWHOW\�
VWUDWHJLVHOOD� WDVROOD� NDKGHVVD� W\|U\KPlVVl�� 1LLVVl� ROL� HVLOOl� UDNHQWHHOOLQHQ�
XXGLVWXV�ODVWHQWDORVWD��MRVVD�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�SDULV�
VD� W\|VNHQWHOHYLHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� MD� RSHWXVWRLPHQ� DPPDWWL�
ODLVWHQ� DVLDQWXQWLMXXWWD� NHUlWWlLVLLQ� \KWHHQ� WDORRQ�� ,QQRYDWLLYLVXXGHVWDDQ�
KXROLPDWWD� SDOYHOXRKMDXNVHQ� LQWHJURLQWLD� RVDNVL� ODVWHQWDORQ� WRLPLQWDD� HL�
YRLWX�DUYLRLQWLWXWNLPXNVHVVD�DUYLRLGD��NRVND�XXGLVWXV�ROL� ODXVXQWRYDLKHHVVD�
NRNHLOXQ�DLNDQD��9DUVLQDLQHQ�DVLDNDVWDVRQ�NRNHLOX�NRKGHQWXL�RVDKDQNNHHVVD�
\KGHQ�NRXOXQ�RSSLODLVLLQ��MRWHQ�DUYLRLQQLVVD�WXWNLWDDQ�YDLQ�DVLDNDVW\|Q�RVLR�
WD��.RNHLOXQ�\KWHHQYHWRUDSRUWLVVD�HVLWHOOllQ�NXLWHQNLQ�ODDMHPPLQ�ODVWHQWDORQ�
WRLPLQWD�DMDWXVWD���
�
�����3DOYHOXRKMDXVNRNHLOXXQ�YDOLWXW�SHUKHHW�
�
3DLNDOOLVWHQ�SDOYHOXRKMDXNVHOOLVWHQ�RKMHOPDWHRULRLGHQ�NDQQDOWD�RQ�NLLQQRVWD�
YD�N\V\P\V��NHLWl�SLGHWllQ�NRKGHRVDOOLVLQD�DVLDNNDLQD���
� 3DOYHOXRKMDXVWD� NlVLWWHOHYlVVl� NLUMDOOLVXXGHVVD� SDOYHOXRKMDXNVHQ� \KWH\�
GHVVl� SRKGLWDDQ� XVHLQ� SDOYHOXRKMDXNVHOOLVHQ� WRLPLQQDQ� KRULVRQWDDOLVWD� MD�
YHUWLNDDOLVWD� WHKRNNXXWWD� �$OD�1LNNROD� 	� 9DORNLYL� ������� MROOD� YLLWDWDDQ�



���

VLLKHQ�� NHQHOOH� SDOYHOXRKMDXV� WXOLVL� VXXQQDWD�� 7DYRLWWHHQD� RQ� O|\Wll� RLNHDW�
DVLDNDVSHUKHHW� VLWHQ�� HWWl� \NVLO|NRKWDLVWD� SDOYHOXRKMDXVWD� WDUMRWDDQ�YDLQ� LQ�
WHQVLLYLVWl�WXNHD�WDUYLWVHYLOOH�DVLDNNDLOOH����
� 3DOYHOXRKMDXVSHUKHLGHQ� YDOLNRLQWL� NRNHLOXXQ� WDSDKWXL� OlKHV� NDLNLVVD�
KDQNNHLVVD� VLWHQ�� HWWl� SDOYHOXRKMDDMDQD� WRLPLYD� W\|QWHNLMl� �MRVNXV� MRQNLQ�
\KWHLVW\|U\KPlQ� MlVHQHQ�HKGRWXNVHVWD�� WDL�DYDLQKHQNLO|U\KPlQ� MlVHQHW�ROL�
YDW� YDOLQQHHW� DOXVWDYDVWL� NRNHLOXSHUKHHW�� 3HUKHHW� LWVH� SllWWLYlW�� KDOXDYDWNR�
KH�PXNDDQ�NRNHLOXXQ��<KGHVVl�RVDKDQNNHHVVD�DVLDNDVSHUKH�ROL�VDDQXW�YDOLWD�
LWVH�RPDQ�SDOYHOXRKMDDMDQVD���
� .RNHLOXVVD�SDOYHOXRKMDXVWD�HL�VXXQQDWWX�\NVLQRPDDQ�ODDMDD� WXNHD� WDUYLW�
VHYLOOH� SHUKHLOOH� YDDQ� NRKGHU\KPl� YDLKWHOL� RVDKDQNHNRKWDLVHVWL�� 3HUKHLGHQ�
YDOLQWDNULWHHULW� MDNDXWXLYDW� QHOMllQ� YDOLQWDWDSDDQ�� -RLVVDNLQ� KDQNNHLVVD� NUL�
WHHULQl�ROL�VHOODLVWHQ�SHUKHLGHQ�YDOLQWD��´MRLGHQ�DVLDW�ROLYDW�VHNDLVLQ´��±�YDOLW�
WLLQ� VLLV�PHONR�PRQLPXWNDLVLD� WLODQWHLWD��0RQLVVD� KDQNNHLVVD� NULWHHULQl� ROL�
P\|V�VLLUW\PlYDLKH��MROORLQ�ROL�DMDQNRKWDLVWD�WDUNDVWHOOD�DVLRLWD�NRNRQDLVXX�
WHQD�ODDMHPPLQ�WDL�VLWWHQ�NHVNLW\WWLLQ�MXXUL�VLLUW\PlYDLKHHQ�DVLRLKLQ��.ROPDV�
U\KPl�KDQNNHLVWD�ROLYDW�QH�KDQNNHHW��MRLVVD�SDOYHOXRKMDXVSHUKHLNVL�YDOLWWLLQ�
WXHQ�WDUSHLOWDDQ�HULWDVRLVLD�SHUKHLWl��MROORLQ�RVDVVD�VDPDOOD�DUYLRLWLLQ�PLOODL�
VHW�DVLDNDVSHUKHHW�VRYHOWXYDW��HVLP��NXQWRXWXVRKMDDMLHQ�WRWHXWWDPDQ��SDOYH�
OXRKMDXNVHQ�SLLULLQ��-RLVVDNLQ�RVDKDQNNHLVVD�SDOYHOXRKMDXVNRNHLOX�ROL�UDMDWWX�
P\|V� MRKRQNLQ� WLHWW\\Q� ODSVLU\KPllQ� �$VSHUJHU�ODSVHW�� PRQLRQJHOPDLVHW�
SHUKHHW�� WDL� MRQNLQ�\NVLWWlLVHQ� LQVWLWXXWLRQ�DVLDNNDLVLLQ� �NRXOX���0XNDDQ�ROL�
RWHWWX�P\|V�SHUKHLWl��MRVVD�YDQKHPSL�RQ�YDPPDLQHQ�WDL�MXXUL�YDPPDXWXQXW���
� 9DLNXWWLNLQ�VLOWl�� HWWl�SDOYHOXRKMDVWD�NRNHLOWLLQ� MRQNLQ�YHUUDQ�P\|V�\OHL�
VHPSlQl� N\V\P\NVHQl� ±� SDOYHOXLKLQ� RKMDDPLVHQ� MD� SDOYHOXVXXQQLWWHOXQ�
\OHLVHVVl�PHUNLW\NVHVVl�±�MRVVD�S\ULWWLLQ�VRYHOWDPDDQ�NXLWHQNLQ�LQWHQVLLYLVHQ�
SDOYHOXRKMDXNVHQ� SURVHVVLPDOOLD�� 7lPl� KHLMDVWDD� RVLQ� SDOYHOXRKMDXNVHQ�
\PPlUWlPLVWl�W\|RWWHHOOLVHQD�WRLPLQWDWDSDQD���
�
���� � 3DLNDOOLQHQ� SURMHNWRLWXPLQHQ� DYDLQKHQNLO|U\K�
PLVVl�
�
3DLNDOOLQHQ� SURMHNWRLWXPLQHQ� DYDLQKHQNLO|U\KPLVVl� WRWHXWXL� LWVHDUYLRLQWLUD�
SRUWWLHQ�PXNDDQ� VHXUDDYDVWL��0XXWDPDVVD� KDQNNHHVVD� DYDLQKHQNLO|U\KPl�
W\|�ROL�YLUHll�MD�SDLNDOOLVHVWL�MlUMHVWHWWLLQ�YHUUDWWDLQ�SDOMRQ�HULODLVLD�WLODLVXXN�
VLD� WDL� NRXOXWXVWD� DLKHHQ� WLLPRLOWD�� 2VDVVD� DYDLQKHQNLO|U\KPl� WRLPL� HQVL�
VLMDVVD�W\|RKMDXNVHOOLVHQD�NRQWHNVWLQD�SDOYHOXRKMDDMLOOH�MD�SDOYHOXRKMDXNVHV�
WD�NHVNXVWHOWLLQ�SDOMRQ�SURMHNWLLQ�RVDOOLVWXQHLGHQ�NHVNHQ�PXWWD� OlKLQQl� UXR�
KRQMXXULWDVRQ� W\|Q� QlN|NXOPDVWD�� � 7RLVLVVD� WDDV� DYDLQKHQNLO|U\KPl� WRLPL�
Nl\WlQQ|VVl�LUUDOODDQ�LWVH�NHKLWWlPLVWRLPLQQDVWD�MD�MlL�HWlLVHNVL�LWVH�WHKG\VWl�
NRNHLOXWRLPLQQDVWD�� 0XNDQD� ROL� P\|V� KDQNNHLWD�� MRLVVD� SDOYHOXRKMDXNVHQ�
NHKLWWlPLQHQ��ROL��OlKHV��\NVLQRPDDQ���SDOYHOXRKMDDMDQD���WRLPLYDQ�WRLPLYLHQ��
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YDVWXXOOD� MD� WRWHXWXL� VLWHQ� \NVLQRPDDQ� RPDQ� W\|Q� NHKLWWlPLVHQl�� 0\|V�
DYDLQKHQNLO|W\|VNHQWHO\� VDL� Nl\WlQQ|VVl� K\YLQ� HULW\\SSLVLl� IXQNWLRLWD� RVD�
KDQNHNRKWDLVHVWL��



���
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3DOYHOXRKMDXVNRNHLOXVVD� NHKLWHOW\Ml� W\|Nl\WlQW|Ml� SllWHWWLLQ� DUYLRLGD� HQVL�
VLMDVVD� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl� ±� RKMHOPDWHRULDD� ±� WDUNDVWHOH�
PDOOD�� 7lWl� SLGHWWLLQ� SHUXVWHOWXQD� NDKGHVWD� V\\VWl�� 3DOYHOXRKMDXNVHQ� LW�
VH\PPlUU\VWl�DQDO\VRLPDOOD�YRLGDDQ�WDUNDVWHOOD�NRNHLOXVVD�WRWHXWXQHHQ�SDO�
YHOXRKMDXVWRLPLQQDQ�WDXVWDOOD�YDLNXWWDYLD�DMDWWHOXUDNHQWHLWD� MD� WRLPLQWDSHUL�
DDWWHLWD� MD� IXQNWLRLWD�� MRWND� RYDW� NHVNHLVLl� SDLQRSLVWHLWl� NRNHLOXQ� WXORVWHQ�
UHOHYDQVVLD�� \KWHLVNXQQDOOLVLD� SHUXVWHOXMD� MD� LQQRYDWLLYLVXXWWD� DUYLRLWDHVVD��
2VDKDQNNHLGHQ�RPD� LWVH\PPlUU\V�RQ�P\|V�NHVNHLQHQ� WXNLUDQND�� MRND�YDL�
NXWWDD� K\YlQ� Nl\WlQQ|Q� UDNHQWXPLVHHQ�� 9RLGDDQ� SRKWLD� VLWl�� PLWHQ� K\YLQ�
KDQNH�RQQLVWXL�OXRPDDQ�MRWDLQ�XXWWD��WRLPLQWDUDNHQQHWWD��MRND�RQ�V\\Wl�VDDGD�
\OHLVW\PllQ�ODDMHPPDNVL�Nl\WlQQ|NVL�NRNR�PDDKDQ��
�
,WVHDUYLRLQWLUDSRUWHLVWD� VDDWWRL� KDYDLWD� RKMHOPDWHRUHHWWLVLD� HVLROHWXNVLD� VHX�
UDDYLVVD�DVLRLVVD��

•� 3DOYHOXRKMDDMDQD�WRLPLYDQ�KHQNLO|Q�URROL�MD�YDVWXXW���
•� 3DOYHOXRKMDXVSURVHVVLQ�WRWHXPD�
•� $VLDNDVOlKW|LV\\GHQ� SHULDDWWHHQ� \PPlUU\V� MD� WRLPHHQSDQR�

SDOYHOXRKMDXVSURVHVVLVVD��
•� 9HUNRVWRW\|Q� MD� YHUNRVWRLWXPLVHQ� \PPlUU\V� MD� WRLPHHQSDQR�

RVDQD�SDOYHOXRKMDXVWD�� �
�
�����3DOYHOXRKMDDMDQ�W\|Q�VLVlOW|�
�
3DOYHOXRKMDXNVHOOLVWD� W\|RWHWWD� WRWHXWWDYD� SDOYHOXRKMDDMD� \PPlUUHWWLLQ� NR�
NHLOXVVD� KHQNLO|Ql�� MROOD� RQ� YDVWXX� SDOYHOXRKMDXVDVLDNNDDQ� WDL� DVLDNDVSHU�
KHHQ�SDOYHOXVXXQQLWHOPDQ�WHNHPLVHVWl��+lQ�RQ�KHQNLO|��MRND�NRNRDD�DVLDN�
NDDQ�NDQVVD�DVLDNNDDQ�YHUNRVWRD�MD�SDOYHOXMD�\KWHHQ�VLWHQ��HWWl�QH�PXRGRV�
WDYDW� \KWHQlLVHQ� NRNRQDLVXXGHQ�� 3DOYHOXRKMDDMDQ� WHKWlYlQl� ROL� NDUWRLWWDD�
SHUKHHQ�HULODLVLD�WXNLPXRWRMD�MD�HWXXNVLD��WXNHD�SHUKHWWl�ODDMD�DODLVHVWL�DUMHV�
VD��WLHGRWWDD�SDOYHOXLVWD�MD�RKMDWD�QLLKLQ��3DOYHOXRKMDDMDD�SLGHWWLLQNLQ�HUllQ�
ODLVHQD� �SDOYHOXMlUMHVWHOPlQ�PRQLSXROLVHQD� DVLDQWXQWLMDQD��� MROOD�RQ�YDVWXX�
SDOYHOXVXXQQLWHOPDSDODYHULQ�NRROOH�NXWVXPLVHVWD��3DOYHOXRKMDXV�\PPlUUHW�
WLLQ�XVHLQ�SURMHNWLQ�WDXVWDSDSHULVVD�HVLWHWW\Ql��SHULQWHLVHQl�SDOYHOXRKMDXNVH�
QD���
� 3DOYHOXRKMDDMD� \PPlUUHWWLLQ� KHQNLO|Ql�� �MRND� RWWDD� DVLDNDVSHUKHHQ� DVLDW�
KRLWDDNVHHQ��MD�PXXW�DQWDYDW�WLHWRQVD�MD�RVDDPLVHQVD�NXPSSDQLHQ�Nl\WW||Q���
1lLQ� LNllQ�NXLQ�XXGHQODLVWD� WRLPLQWDPDOOLD�HGHOO\WHWWLLQ�VHNl�SDOYHOXRKMDD�
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MDOWD��MRND�RWWDD��SHUKHHQ�DVLDW�KRLWDDNVHHQ�HWWl�\KWHLVW\|U\KPlOWl��MRND�DQWDD�
RVDDPLVHQVD� P\|V� PXLGHQ� NXPSSDQHLGHQ� Nl\WW||Q� VLWHQ� HWWl� RVDDPLQHQ�
YRLVL�NHUWDXWXD�MD�W\|Wl�WHKGllQ�\KWHHQ�VXXQWDDQ��
� +DQNNHHQ�\KWHHQYHWRUDSRUWLVVD�SHUKHHQ�QlN|NXOPDVWD� WlUNHLQWl�ROL�ROOXW�
VHOODLVHQ�QLPHW\Q�KHQNLO|Q�RVRLWWDPLQHQ��MRQND�SXROHHQ�SHUKHHW�YRLYDW�NllQ�
W\l�DVLRLVVDDQ�MD�MRQND�YlOLW\NVHOOl�DVLRLWD�YRLWLLQ�KRLWDD��LOPDQ�HWWl�SHUKHHQ�
ROLVL� WDUYLQQXW� MlUMHVWHOOl� WXNLWRLPLD� PRQLHQ� HUL� WDKRMHQ� NDQVVD� HULOOLVHVWL��
<KWHHQYHWRUDSRUWLQ� PXNDDQ� SHUKHHW� DUYRVWLYDW� SDOYHOXRKMDDMDD� MXXUL� DVLRL�
GHQ�MlUMHVWHOLMlQl���
� 3DOYHOXRKMDDMDOOD�ROL�XVHLPPLVVD�KDQNNHLVVD�SDLWVL�SDOYHOXRKMDDMDQ�P\|V�
SDOYHOXLGHQ�MD�WXNLHQ�P\|QWlPLVHVWl�SllWWlMlQ�WDL�SDOYHOXWXRWWDMDQ�URROL�SDO�
YHOXRKMDXVDVLDNNDLGHQ�SDOYHOXLVVD���
� 0RQLVVD�KDQNNHLVVD�SDOYHOXRKMDXV�PLHOOHWWLLQ�HUllQODLVHQ�GLDORJLVHQ�HOH�
PHQWLQ� WXRWWDMDQD�SDOYHOXVXXQQLWWHOXSURVHVVLLQ�RVDQD�SDOYHOXVXXQQLWWHOXD� MD�
DVLDNDVSHUKHHQ� SDOYHOXWDUSHLGHQ� NDUWRLWXVWD�� <KWllOWl� SDOYHOXRKMDDMD� ORL�
GLDORJLVXXWWD��VLOORLQ�NXQ�DVLDNNDDQ�WDUYLWVHPLD�WXNLPXRWRMD�YlKLWWlLQ�UDNHQ�
QHWWLLQ�MD�YDUPLVWHOWLLQ�\KWH\GHQRWWRMHQ�NDXWWD�SDOYHOXLGHQ�VDDQWLD��7RLVDDOWD�
SDOYHOXRKMDDMDOOD�HUllQODLVHQD�YXRURSXKHOXQ�YlOLNDSSDOHHQD�ROL�SXROHVWDSX�
KXMDQ� MD� SXROHQSLWlMlQ� URROL� SDOYHOXVXXQQLWHOPDSDODYHULVVD�� 1LLQSl� YXRUR�
SXKHOXQ�YlOLW\NVHOOl�DVLRLVWD�YRLWLLQ�VRSLD�MD�NRQNUHWLVRLGD�\KWHLVWl�NlVLW\VWl�
VRYLWXLVWD�DVLRLVWD��3DOYHOXRKMDDMD�ROL�P\|V�HUllQODLQHQ�YlOLWWlMl��MRND�PDWH�
ULDOLVRL�VHQ��PLVWl�RQ�VXXQQLWHOPDVVD�VRYLWWX��+lQ�HGLVWL�YXRURSXKHOXD�SDOYH�
OXWDUSHLGHQ� NDUWRLWXVYDLKHHVVD� WDL� SDOYHOXVXXQQLWHOPDWLODLVXXGHVVD�� VLOORLQ�
NXQ�DVLDNNDDQ� MD�YLUDQKDOWLMDQ�QlN|NXOPDW� MD�NlVLW\NVHW� HVLPHUNLNVL�SDOYH�
OXQ�VDDQQLQ�PllULVWl�HURVLYDW��3DOYHOXRKMDDMD�ORL�WLODD�DVLDNNDDQ�QlN|NXOPDQ�
HVLOOl�SLWlPLVHHQ�MD�HGLVWlPLVHHQ�VHNl�SLWL�KXROWD�VLLWl��HWWl�DVLDNNDDQ�QlN|�
NXOPD�Nl\�HGHOOl�W\|QWHNLMlQ�QlN|NXOPDQ��
� 3DLNDOOLVLQD�VDDYXWXNVLQD�NRNHLOXLVVD�LGHQWLILRLWLLQ�DVLDNDVOlKW|LVHQ�W\|RW�
WHHQ� RPDNVXPLQHQ�� DVLDNNDLGHQ� OXXNXWWDPLVHQ� YlKHQW\PLQHQ� VHNl� NRNR�
QDLVNlVLW\NVHQ� NDUWWXPLQHQ� DVLDNDVNRKWDLVHVVD� W\|VVl�� 7lOODLVHQ� NRNRQDLV�
YDOWDLVHQ� W\|RWWHHQ� NRHWWLLQ� OLVllYlQ� VDPDOOD� NXPSSDQXXWWD� DVLDNNDDQ� MD�
W\|QWHNLMlQ� YlOLOOl�� NXQ� DVLDNNDDQ� DVLRLWD� MlUMHVWHWWLLQ� NRNRQDLVYDOWDLVHVWL�
\KGHVVl�� ,WVHDUYLRLQWLUDSRUWHLVWD� HL� LOPHQQ\W�� VXKWHXWHWWLLQNR� QlPl� NRNH�
PXNVHW�SDOYHOXRKMDDMDQD�WRLPLYDQ�W\|QWHNLMlQ�DLHPSDDQ�W\|URROLLQ�YDL�SHU�
KHLGHQ� NDQVVD� WHKWlYllQ� NRRUGLQRLQWLW\|K|Q� \OHHQVl�� <KWHHQYHWRUDSRUWLQ�
PXNDDQ�DVLDNNDLGHQ�DVLRLWD�ROL�N\HWW\�KRLWDPDDQ�NHVNLPllULQ�RWWDHQ�DLHP�
SDD�VXMXYDPPLQ���
�
�����.HVNL|VVl�SDOYHOXVXXQQLWHOPD�
�
3DOYHOXRKMDXNVHOOLVHQ� W\|RWWHHQ� NHVNHLQHQ� WRLPLQWDD� RKMDDYD� MD� SDLNDOOLVWD�
RKMHOPDWHRULDD� NXYDDYD� YlOLQH� NRNR� NRNHLOXVVD� ROL� SDOYHOXVXXQQLWHOPD� MD�
WRLPLQWDD�RKMDDYD�SHULDDWH�DVLDNDVOlKW|LVHQ�SDOYHOXVXXQQLWHOPDQ�WHNHPLQHQ��



���

7lPl�LOPHQL�VHNl�NRNHLOXQ�WDXVWDSDSHULVWD��LWVHDUYLRLQWLUDSRUWHLVWD�MD�NRNHL�
OXQ�\KWHHQYHWRUDSRUWLVWD��
� 3DOYHOXVXXQQLWWHOXQ�NHVNHLV\\WWl�SDOYHOXRKMDXNVHVVD�KHLMDVWDD� MR�VH��HWWl�
SDOYHOXWDUSHLGHQ�NDUWRLWXV��MD�DUYLRLQWLYDLKHHQ�NXYDDPLVHHQ�ROL�XVHLQ�Nl\WHW�
W\�ORSSXUDSRUWHLVVD�VHOYlVWL�HQLWHQ�DLNDD����
� 1LLVVl� RVDKDQNNHLVVD�� MRLVVD� SDOYHOXRKMDXVSURVHVVL� ROL� NXYDWWX� \NVLW\LV�
NRKWDLVHPPLQ�� SDOYHOXWDUSHLWD� NDUWRLWHWWDHVVD� MD� SDOYHOXVXXQQLWHOPDD� NRRW�
WDHVVD� Nl\WHWWLLQ� NDKWD� HULODLVWD� WDNWLLNNDD�� MRWND� YRLGDDQ� QLPHWl� V\NOLVHNVL�
\NVLWWlLVDVLRLGHQ�KRLWRPDOOLNVL�MD�DVLRLWD�NRNRDYDNVL�PDOOLNVL��
� 6\NOLVHVVl� \NVLWWlLVDVLRLGHQ� KRLWRPDOOLVVD� NRURVWXL� HQHPPlQ� DVLDNNDDQ�
SDOYHOXWDUSHLVLLQ�YDVWDDYD� MlUMHVWlPLQHQ� MD�QHXYRWWHOX�±� WRLPLQWDWDSD�� MRVVD�
DVLDNNDDQ�ULQQDOOD�WRLPLHQ�KDHWWLLQ�VRSLYLD�WXNLPXRWRMD�MD�VRYLWHOWLLQ�HULODLVLD�
SDOYHOXMD�� HWXXNVLD� MD� WXNLD� \KWHHQ�� $VLDNNDDQ� SDOYHOXWDUSHLGHQ� DUYLRLQWL��
VXXQQLWWHOX� MD� SllW|NVHW� ORPLWWXLYDW� WXUEXOHQWLVWL� NHVNHQllQ��3DOYHOXRKMDDMD�
VDDWWRL�ROOD�\KWH\GHVVl�SDOYHOXLVWD�SllWWlYLLQ�MD�SDOYHOXMD�WXRWWDYLLQ�WDKRLKLQ�
MR�DUYLRLQWL�� MD� VXXQQLWWHOXYDLKHLVVD� MD�SURVHVVHLVVD�NRURVWXL� V\NOLV\\V��HLNl�
YDUVLQDLVWD�PRQLDPPDWLOOLVWD�SDODYHULD�YlOWWlPlWWl�SLGHWW\�ODLQNDDQ���
� $VLRLWD�NRNRDYDVVD�PDOOLVVD�SDOYHOXWDUSHLGHQ�DUYLRLQQLQ��VXXQQLWWHOXQ�MD�
SDOYHOXVXXQQLWHOPDQ�NRRQQLQ�YDLKHHW�SLGHWWLLQ�VHONHlPPLQ�HULOOLVLQl�YDLKHL�
QD��3DOYHOXWDUSHLGHQ�DUYLRLQWL��NHQWLHV�MRVNXV�NLSHLGHQNLQ�DVLRLGHQ�OlSLNl\Q�
WL� MD� SDOYHOXLGHQ� VXXQQLWWHOXYDLKH� SLGHWWLLQ� DVLDNNDDQ� MD� SDOYHOXRKMDDMDQ�
RPDQD� DLNDQD�� MROORLQ� UDXKDOOLVHVWL� PLHWLWWLLQ� YDLKWRHKWRMD�� DUYLRLWLLQ� MD� UD�
NHQQHWWLLQ�VXXQQLWHOPDD�DVLDNNDDQ�MD�SDOYHOXRKMDDMDQ�\KWHLVW\|Ql�DVLDNNDDQ�
WRLYHLGHQ�QlN|LVHNVL��7lOODLVWD� WRLPLQWDWDSDD�Nl\WHWWLLQ�� NXQ�DVLDNNDDOOD�ROL�
MR� ROHPDVVD� SDOYHOXVXXQQLWHOPD��PXWWD� W\|QWHNLMl� ROL� XXVL� WDL� W\|QWHNLMlOOl�
ROL�SllW|VYDOWDD�XVHLVLLQ�DVLDNDVSHUKHHQ�WXNLPXRWRLKLQ��.RQNUHHWWLVLVWD�PXX�
WRVHKGRWXNVLVWD��WRLPLQWDWDYRLVWD�MD��SHULDDWWHLVWD�VDDWHWWLLQ�QHXYRWHOOD��ORSXO�
OLVHVWL� YDVWD� YDUVLQDLVHVVD� VXXQQLWWHOXSDODYHULVVD�� MRVVD� DVLRLWD� VRYLWHWWLLQ�
\KWHHQ���
� $VLRLWD�NRNRDYDVVD�PDOOLVVD�SDOYHOXRKMDDMD�VDDWWRL�RPDNVXD�NROPHQODLVLD�
URROHMD� KDQNNHHVWD� ULLSSXHQ�� ��� 3DOYHOXRKMDDMD� VDDWWRL� WRLPLD� HUllQODLVHQD�
DVLDNNDDQ�DVLDQDMDMDQD� MD�SXROHVWDSXKXMDQD�����3DOYHOXRKMDDMD�VDDWWRL�PLHO�
Wll� LWVHQVl� OlKLQQl�DVLRLGHQ�HVLWWHOLMlNVL� WDL����SDOYHOXRKMDDMD� WRLPL�SLWNlOOH�
P\|V� DVLDNNDDQ� WXNLPXRGRLVWD� SllWWlYlQl� WDKRQD�� 7lVVl� PDOOLVVD� SHONNl�
HVLWWHOLMlQ�� MRLVVDNLQ� WDSDXNVLVVD� P\|V� SllWWlMlQ�� URROL� Ql\WWl\W\L� MRVNXV�
��������������������������������������������������� 3DOYHOXMHQ� DUYLRLQQLVVD� WlUNHLWl� HOHPHQWWHMl� ROLYDW� DLHPPDW� VHOYLW\NVHW�� NDUWRLWXNVHW� MD�
SllW|NVHW�� MRWND� NHUWRYDW� DVLDNNDDQ� HOlPlQWLODQWHHVWD� MD� WRLPLQWDN\Y\VWl�� $VLDNDVSHUKHHQ�
YRLPDYDURMHQ�MD�YHUNRVWRMHQ�DUYLRLPLVHNVL�VDDWHWWLLQ�Nl\WWll�P\|V�YHUNRVWRNDUWWRMD�MD�PXLWD�
DUYLRLQWHMD��$LHPPLVWD�VHOYLW\NVLVWl�MD�DUYLRLQQHLVWD�KXROLPDWWD�WlUNHlQl�HOHPHQWWLQl�WRLPL�
YDVVD�SDOYHOXRKMDXNVHVVD�SLGHWWLLQ�VLOWL�NRNR�DVLDNDVSHUKHHQ�RPDD�RVDOOLVXXWWD�RPLHQ�SDOYH�
OXWDUSHLGHQVD�DUYLRLQQLVVD�±� MRVNLQ�PXNDQD�ROL�P\|V�KDQNNHLWD�� MRLVVD�NHVNLW\WWLLQ� OlKLQQl�
YDLQ� ODSVHQ� WDL� QXRUHQ� DVLRLKLQ�� $VLDNDVWD� YRLPDYDUDLVWDYD� W\|RWH� ROL� NXLWHQNLQ� DLQDNLQ�
SHULDDWWHHOOLVHVWL�WlUNHl�W\|Wl�RKMDDYD�HOHPHQWWL�RVDKDQNNHLVVD���
�



���

SXOPDOOLVHQD�� MRV� PXNDQD� ROL� QlNHP\VHURMD� DVLDNDVSHUKHHQ� MD� SDOYHOXLVWD�
SllWWlYlQ� WDKRQ� YlOLOOl� HVLPHUNLNVL� SDOYHOXQ� MlUMHVWlPLVHQ� PXRGRLVWD� WDL�
\OLSllWllQ�PDKGROOLVXXNVLVWD�WDUMRWD�SDOYHOXWDUSHLWD�YDVWDDYLD�SDOYHOXMD����
� 0ROHPSLLQ�PDOOHLKLQ��V\NOLVHHQ�MD�DVLRLWD�NRNRDYDDQ��\KGLVW\L�P\|V�WRL�
PLQWDWDSDD��MRVVD�DVLDNDVWD�WXWXVWXWHWWLLQ�XXVLLQ�SDOYHOXLKLQ��Wl\WHWWLLQ�DVLDN�
NDDQ� NDQVVD� KDNHPXNVLD�� SLGHWWLLQ� \KWH\WWl� VXXQQLWWHOXQ� DLNDQD�PXLKLQ� YL�
UDQRPDLVWDKRLKLQ� DVLDNNDDQ� VXRVWXPXNVHOOD�� 3DOYHOXRKMDXV� VHONHlQ� SURVHV�
VLYDLKHLVWXNVHQVD�DYXOOD�WRL�\KGHQ�KDQNNHHQ�PXNDDQ�W\|OOH�´MlPlNN\\WWl�MD�
MlQWHY\\WWl´���
� 3DOYHOXVVXXQQLWHOPDQ��VXKGHWWD�PXLKLQ�VXXQQLWHOPLLQ�SRKGLWWLLQ�MRLVVDNLQ�
KDQNNHLVVD�� � 3DOYHOXVXXQQLWHOPDQ� WHKWlYlQl�ROL� NRRWD� HUL� VXXQQLWHOPLLQ� VL�
VlOW\Yl�ROHQQDLQHQ�WLHWR�\KWHHQ��3DOYHOXVXXQQLWHOPD�HURWHWWLLQ�PXLVWD�DVLDN�
NDDOOH� WHKWlYLVWl� VXXQQLWHOPLVWD���.l\WlQQ|VVl�PXNDQD� ROL� NXLWHQNLQ� KDQN�
NHLWD��MRLVVD�NXQWRXWXVVXXQQLWWHOX��MD�SDOYHOXVXXQQLWWHOX�ROLYDW�OlKHV�\KWlOlL�
VLl� SURVHVVHMD��<KGHVVl� KDQNNHHVVD� SDOYHOXRKMDXV� ROL� Nl\WlQQ|VVl� WRWHXWX�
QXW�OlKLQQl�\NVLWWlLVLQl�SDOYHOXMHQ�WDUNLVWDPLVWLODLVXXNVLQD��MRWHQ�DLYDQ�NDL�
NLVVD�HL�P\|VNllQ�SDOYHOXVXXQQLWWHOX� WRWHXWXQXW�VXXQQLWHOOXVWL��6\\Ql�WlVVl�
KDQNNHHVVD�DVLDNDVW\|Q�HSlRQQLVWXPLVHHQ�ROL�YllUl�NRKGHU\KPlQ�YDOLQWD��
� 6HXUDQWDYDLKH� UDSRUWRLWLLQ� KDQNNHLVVD� KXRPDWWDYDVWL� KHLNRPPLQ� NXLQ�
DUYLRLQWL��MD�VXXQQLWWHOXYDLKH��6HXUDQWDYDLKH�ROL�MRVNXV�MllQ\W�NRNRQDDQ�NX�
YDDPDWWD�� � 6HXUDQWDYDLKH� \PPlUUHWWLLQ� RVLQ� VDPDNVL� DVLDNVL� NXLQ� VHXUDDYD�
DUYLRLQWLNHUWD� MD� DVLDNDVNRKWDLVHVWL� VRYLWWLLQ� VXXQQLWHOPDQ� WDUNLVWXVDMDQNRK�
WD���7lUNHlQl�SLGHWWLLQ�VLWl��HWWl�DVLDNNDDOOD�ROL�RLNHXV�KHWL�WDUSHHQ�YDDWLHVVD�
S\\Wll� XXWWD� DUYLRLQWLD� MD� VXXQQLWHOPDQ� WDUNLVWXVWD�� 2VLQ� VHXUDQWD� WRWHXWXL�
RVDQD�PXXWD�WDYDQRPDLVWD�W\|Wl��.XQ�VHXUDQWD�\PPlUUHWWLLQ�RPDQD�HULOOLVH�
Ql�YDLKHHQDDQ��SDOYHOXRKMDDMD�SLWL�\KWH\WWl�DVLDNDVSHUKHHVHHQ��N\V\L�NXXOX�
PLVLD�MD�ROL�\KWH\GHVVl�PXLKLQ�YHUNRVWRQ�YLUDQRPDLVWDKRLKLQ�MD�VHXUDVL�QlLQ�
DVLDNNDDQ� SDOYHOXMHQ� WRWHXWXPLVWD� ±� LNllQ� NXLQ� NDQWRL� KXROWD� SHUKHHVWl� MD�
SHUKHHQ�DUMHQ�VXMXPLVHVWD�VXXQQLWWHOXQ�MlONHHQNLQ���
� 1HOMl�KDQNHWWD�WRL�HVLLQ�P\|V�DVLDNNDDQ�MD�W\|QWHNLMlQ�YlOLVHQ�OXRWWDPXN�
VHQ�NHVNHLV\\GHQ�NRNR�SDOYHOXRKMDXVSURVHVVLQ�RQQLVWXPLVHQ�QlN|NXOPDVWD��
<KGHVVl� KDQNNHHVVD� WlWl� SLGHWWLLQ� QLLQ� WlUNHlQl� DVLDQD�� HWWl� OXRWWDPXNVHQ�
UDNHQWDPLQHQ�ROL�QRVWHWWX�RPDNVL�YDLKHHNVHHQ�NRNR�SDOYHOXRKMDXVSURVHVVLV�
VD�� $UYLRLQQLQ� QlN|NXOPDVWD� DVLDNDVW\|VVl� VDDYXWHWXVWD� OXRWWDPXNVHVWD� MD�
NHVNLQlLVHOOH� OXRWWDPXNVHOOH� OHSllYlVWl� GLDORJLVWD� Ql\WWLNLQ� PXRGRVWXYDQ�
��������������������������������������������������� .RNHLOXVVD� KDYDLWWLLQ� XVHDPSLD� WXONLQWRMD� SDOYHOXVXXQQLWWHOXNRNRXNVHQ� NRNRRQSDQRVWD�
HULW\LVHVWL� VLNlOL�� NHLWl�SDODYHULVVD�RQ�K\Yl�ROOD�PXNDQD��<KWllOWl� DMDWHOWLLQ�� HWWl� WDUSHHOOL�
VHNVL�NDWVRWXW�KHQNLO|W�RYDW�PXNDQD��7RLVLVVD�PDOOHLVVD�WDDV�NDLNNL�DVLDNNDDQ�NDQVVD�\KWHLV�
W\|Wl�WHNHYlW�WDKRW�NXWVXWWLLQ�NRNRXNVLLQ��-RLVVDNLQ�KDQNNHLVVD�NHVNHLVHPSll�NXLQ�VH��NHLWl�
SDODYHULVVD�RQ�OlVQl��ROL�VH��PLWHQ�SHUKHHW�WXOLYDW�WXHWXLNVL����
�� .XQWRXWXVVXXQQLWHOPDVWD�� HULW\LVKXROWRVXXQQLWHOPDVWD� WDL� OlKLW\|Q� VXXQQLWHOPLVWD�� MRWND�
RKMDDYDW�DVLDNNDLGHQ�MD�\KWHLV|MHQ�SlLYLWWlLVLl��Nl\WlQW|Ml����7DUNLVWXVWD�YDUWHQ�MRLVVDNLQ�KDQNNHLVVD�DVHWHWWLLQ�P\|V�DLNDUDMRMD��MRLGHQ�SXLWWHLVVD�VXXQ�
QLWHOPDD�YLLPHLVWllQ�WDUNLVWHWDDQ��NXWHQ�YXRGHQ�NXOXWWXD��VLLUW\PlYDLKHHVVD�WDL�WDUYLWWDHVVD��



���

HUllQODLQHQ�SHUXVHOHPHQWWL��MRND�NlYL�\OLWVH�PRQLHQ�PXLGHQ�SHULDDWWHLGHQ�MD�
ROL� MRNR�PDKGROOLVWDPDVVD� WDL� HVWlPlVVl� W\|Wl��/XRWWDPXNVHQ� UDNHQWDPLVWD�
YRLGDDQ�SLWll�RPDQD�YDLKHHQDDQ�MD�HUllQODLVHQD�DVLDNDVW\|Q�WlUNHlQl�PHWD�
SURVHVVLQD�WRLPLYDVVD�SDOYHOXRKMDXVSURVHVVLVVD����
�
�
3DLNDOOLVKDQNNHLGHQ�NRNHLOXD�RKMDDYLHQ�RKMHOPDWHRULRLGHQ�RVLRLWD��
�

.RNHLOXQ�NDQWDYD�ROHWXV���SDOYHOXRKMDXV�W\|RWWHHQD���
3DOYHOXVXXQQLWHOPD�NHVNHLQHQ� HOHPHQWWL� MD� LWVH\PPlUU\NVHQ� NRK�
GH��6HXUDQWDYDLKHHVHHQ�NLLQQLWHWWLLQ�YlKHPPlQ�KXRPLRWD�±�VDDWWDD�
YDLNXWWDD�P\|V�NRNHLOXQ�O\K\W�NHVWR��0\|V�PXLKLQ�SDOYHOXRKMDXN�
VHQ�GLPHQVLRLKLQ�ROLVL�ROOXW�K\Yl�NLLQQLWWll�HQHPPlQ�KXRPLRWD���
0DOOLW�� 6\NOLQHQ� \NVLWWlLVDVLRLGHQ� KRLWRPDOOL� MD� DVLRLWD� NRNRDYD�
PDOOL��
�

7DUNRLWXNVHQPXNDLVXXV���
�

+DHWWLLQ�SDOYHOXMHQ�MlUMHVWlPLVHQ�MD�SDOYHOXVXXQQLWHOPDQ�NRNRDPL�
VHQ�XXWWD�\KWH\VKHQNLO|l��MRWD�NDXWWD�WXRWHWDDQ�XXGHQODLVWD�W\|QMD�
NRD�SDLNDOOLVLLQ�UDNHQWHLVLLQ�MD�VXMXYXXWWD�DVLDNDVW\|K|Q���
�

-RKWRSllW|V���
�

/XRWWDPXNVHQ� V\QW\PLQHQ� SDOYHOXRKMDDMDQ� MD� DVLDNNDDQ� YlOLOOH� ±�
N\V\P\V��MRND�MRNR�HGLVWL�WDL�HVWL�W\|Q�RQQLVWXPLVWD�
�

3XOPDW���
�

3DOYHOXRKMDXVWD�MD�SDOYHOXVXXQQLWHOPDD�HL�DLQD�RVDWWX�HURWWDD�PXLV�
WD�DVLDNDVW\|Q�VXXQQLWHOPLVWD��3DOYHOXRKMDXV�VDPDLVWHWWLLQ�MRSD�OLL�
DNVL�SDOYHOXVXXQQLWHOPDDQ��

�
�
�
�
�����.DNVL�QlN|NXOPDD�SHUKHOlKW|LV\\WHHQ�
�
.RNHLOXLOOD�RQ�3DWWRQLQ��������PXNDDQ�DLQD�MRNLQ�WLHWW\�PLVVLR��MRNLQ�VSHVL�
ILPSL� WDUNRLWXV� MD� WLHW\W� � WlWl� \NVLW\LVNRKWDLVHPPDW� MD� NRKWHHOOLVHPPDW� WD�
YRLWWHHW��2KMHOPDWHRULDQ� QlN|NXOPDVWD� RQNLQ� NLLQQRVWDYDD� WDUNDVWHOOD��PLO�
ODLVLD�SDOYHOXRKMDXNVHQ�PLVVLRLWD�O|\GHWllQ��PLOODLVLD�WDUNRLWXNVLD�MD�WDYRLW�
WHLWD�KDQNNHLOOH�DVHWHWDDQ�MD�PLWHQ�QlLKLQ�S\ULWllQ�SllVHPllQ����



���

� (KNl� WlUNHLQ� SDOYHOXRKMDXNVHHQ� OLLWW\Yl� PLVVLR�NlVLWH� RQ� DVLDNDVOlKW|L�
V\\V��3DOYHOXRKMDXNVHQ�WlUNHLQ�WDYRLWH�RQ�PXXQWDD�DLHPSLD�RUJDQLVDDWLROlK�
W|LVLl� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� WRLPLQWDWDSRMD� DVLDNDVOlKW|LVLNVL� ±
DVLDNDVW\|NVL��MRVVD�DVLDNNDDQ�RPD�llQL��RPDW�WRLYRPXNVHW��HOlPlQWLODQQH�MD�
DVLDNNDDQ� MD� W\|QWHNLMlQ� NXPSSDQXXV� NRURVWXYDW�� $VLDNDVW\|� RQ� DVLDNDVWD�
YRLPDDQQXWWDYDD�MD�YDOWDLVWDYDD��9DOWDNXQQDOOLVHQ�SURMHNWLQ�WDYRLWWHLVVD�SHU�
KHOlKW|LQHQ� WRLPLQWDWDSD� MD� DVLDNNDDQ� NDQQDOWD� WRLPLYLHQ� SDOYHOXNRNRQDL�
VXXNVLHQ� NRNRDPLQHQ�� DVLDNNDDQ� WLHGRQVDDQQLQ� HGLVWlPLQHQ� SDOYHOXYDLK�
WRHKGRLVWD� MD� DVLDNNDDQ� YDOWDLVWDPLQHQ� ROLYDW� NHVNHLVLl� WDYRLWWHLWD� DVLDNDV�
W\|VVl�� 0\|V� YDOWDNXQQDOOLVHQ� SDOYHOXRKMDXVNRNHLOXQ� MRKWRU\KPlQ� MlVHQHW�
SLWLYlW�NHVNHLVHQl�NULWHHULQl�RQQLVWXQHHOOH�SDOYHOXRKMDXNVHOOH�VLWl��HWWl�SHU�
KHHW� SLWLYlW� SDOYHOXRKMDXVWD� RQQLVWXQHHQD��.l\WlQQ|Q� WRLPLQQDVVD� DVLDNDV�
OlKW|LV\\GHQ�SHULDDWH�\PPlUUHWWLLQ�NXLWHQNLQ�NDKGHOOD�HULODLVHOOD�WDYDOOD���
� 0RGHUQL�QlN|NXOPD�SHUKHOlKW|LV\\WHHQ��0RGHUQLVVD�SDOYHOXRKMDXNVHOOL�
VHVVD� W\|RWWHHVVD�±�XVHLQ�YHUNRVWRW\|Wl�SDLQRWWDYLVVD�KDQNNHLVVD�±�DVLDNDV�
QlN|NXOPD� ROL� W\|QWHNLMlOlKW|LQHQ� WDL� MRLVVDNLQ� P\|V� HUllQODLVWD� V\NOLVWl�
SDOYHOXMHQ� KDNXSURVHVVLD� NRURVWDYD�� 3DOYHOXMHQ� NHKLWWlPLVHQ� SDLQRSLVWH� ROL�
W\|QWHNLM|LGHQ� \KWHLVW\|Q� NHKLWWlPLVHVVl� WDL� SDOYHOXMHQ� \KWHHQVRYLWWDPLVHQ�
VXMXYXXWWD�NRURVWDYDD� WRLPLQQDVVD��7RLPLQWDPDOOLVVD� DMDWHOWLLQ�� HWWl�SDUHP�
PLQ� VDPDDQ� VXXQWDDQ� W\|VNHQWHOHPlOOl� MD� \KGHVVl� NHUUDOOD� WDL� V\NOLVHVWL�
W\|QWHNLMlQ� DYXVWXNVHOOD� DVLRLVWD� VRSLPDOOD� SDOYHOXMHQ� MlUMHVWlPLVHQ� NRNR�
QDLVXXGHVWD� VDDWLLQ� YlKHPPlQ� DVLDNNDDQ� DLNDD� MD� YRLPDYDURMD� NXOXWWDYD�
SURVHVVL� MD� DVLDNNDDQ� DLNDD� YRLWLLQ� YDSDXWWDD� PXXKXQ� HOlPLVHHQ�� 1lLVVl�
KDQNNHLVVD�LWVH�W\|Q�NRKWHHVWD�LQIRUPRLWLLQ�XVHLQ�PHONR�QLXNDVWL��
� 7DULQDOOLQHQ� ´MlONLPRGHUQL´�QlN|NXOPD�SHUKHOlKW|LV\\WHHQ��/lKW|NRKWD�
QD�ROL�SHUKHHQ�llQHQ�NXXOHPLQHQ� MD�SHUKHOlKW|LQHQ�SDOYHOXLGHQ� MlUMHVWlPL�
QHQ��.HVNHLVWl�SHUKHOlKW|LVLVVl�KDQNNHLVVD�ROL�SHUKHHQ�HOlPlNHUUDOOLVXXGHQ�
KXRPLRLPLQHQ��SHUKHHQ�NDLNNLHQ�MlVHQWHQ�WLODQWHHQ�MD�K\YLQYRLQQLQ�MD�\KWHL�
V|OOLVHQ� RVDOOLVXXGHQ� YDKYLVWDPLQHQ�� 1LLQSl� DVLDNNDDQ� YDOWDLVWDPLVWD� MD�
YRLPDDQWXPLVWD� VDDWHWWLLQ� NRURVWDD� PRQLDPPDWLOOLVWD� W\|WDSDD� HQHPPlQ��
YDLNND�P\|V�QlLVVl�KDQNNHLVVD�Nl\WlQQ|Q�W\|�SHUXVWXL�PRQLDPPDWLOOLVHHQ�±�
LGHDDOLVHVWL� MRVNDDQ� HL� DLQD� PRQLWDKRLVHHQ� ±� YHUNRVWRLWXPLVHHQ� SDOYHOXMHQ�
VXXQQLWWHOXVVD�� NRRUGLQRLQQLVVD� MD� MlUMHVWlPLVHVVl�� � 7lUNHll� NXLWHQNLQ� ROL��
VHQ�VLMDDQ��HWWl�YDLQ�DVLDNNDLWD�ROLVL�\ULWHWW\�VRYLWWDD�SDOYHOXLKLQ��P\|V�SDO�
YHOXLWD�KDOXWWLLQ�NHKLWWll�DVLDNNDLGHQ�WDUSHLWD�YDVWDDYLNVL���
� 3DLNDOOLVKDQNNHLGHQ� LWVHDUYLRLQQHLVVD� MXXUL� DVLDNDV�SHUKHOlKW|LV\\GHQ�
SHULDDWWHHQ� VRYHOWDPLVHVVD� QlN\LYlWNLQ� VXXULPPDW� HURW� RVDKDQNNHLGHQ� LW�
VH\PPlUU\VWHQ�YlOLOOl��0RGHUQLVVD�NHVNLW\WWLLQ�W\|Q�WHNHPLVHQ�YLUDQRPDLV�
SURVHVVHLKLQ�� 3HUKHOlKW|LVLVVl� KDQNNHLVVD� SDOYHOXRKMDXNVHQ� NHKLWWlPLVHHQ�
ROL�RWHWWX�DVLDNNDLGHQ�DUMHVVD� MDNVDPLVWD� WXNHYD� W\|Q� VLVlOW|LKLQ� MD� WDUYLWWD�
YLLQ�WXNLPXRWRLKLQ�YLLWWDDYD�VXEVWDQWLDDOLVHPSL�QlN|NXOPD���
� ,WVHDUYLRLQWLUDSRUWWLHQ�PXNDDQ�PRGHUQL� SHUKHOlKW|LV\\V� ROL� VHOYlVWL� W\\�
SLOOLVHPSL� WDSD� ´NLUMRLWWDD´� SDOYHOXRKMDXNVHOOLQHQ� SHUKHOlKW|LV\\V�� 7RVLQ�
PRGHUQLQ� VLVlOOl� VDDWWRL� KDYDLWD� LWXMD� P\|V� WRLVHQODLVHHQ� WXONLQWDDQ�� MRND�



���

LOPDLVWLLQ� NXLWHQNLQ� PHONR� RKXHVWL� WDL� \NVLQRPDDQ� SDOYHOXSXXWWHLGHQ� YlOL�
W\NVHOOl��
� $UMHQ�SHUVSHNWLLYL�MD�SHUKHHQ�VHOYL\W\PLQHQ�DUMHVVD�Ql\WWl\W\LYlW�WlUNHLQl�
OlKW|NRKWLQD� MlONLPRGHUQLVVD� SHUKHOlKW|LVHVVl� DVLDNDVW\|VVl� ±�PLWHQ� DXWWDD�
SHUKHLGHQ� MDNVDPLVWD�� 3HUKHLGHQ� MDNVDPLVHQ� QlN|NXOPDVWD� WlUNHLWl� ROLYDW�
NRWLSDOYHOXQ�� WLODSlLVKRLGRQ� MlUMHVW\PLQHQ� MD� PXXW� DVLDNNDDQ� MD� SHUKHHQ�
\KWHLV|OOLVWl�RVDOOLVXXWWD� WXNHYDW� WXNLPXRGRW� MD�\OLSllWllQ�VH�� HWWl� MlUMHVWHO�
PlVWl� N\HWllQ� WHNHPllQ� MRXVWDYD� MD� DVLDNNDLGHQ� WLODQQHNRKWDLVHW� WDUSHHW�
KXRPLRLYD��0XXDOOHNLQ� OHYLWHWWlYLQl�K\YLQ�Nl\WlQW|LQl�SLGHWWLLQ�PXXQ�PX�
DVVD� SDLNDOOLVWD� WXNLKHQNLO|WRLPLQWDD�� YDPPDLVLOOH� MlUMHVWHWWlYll� YDSDD�
DMDQWRLPLQWDD�� NXWHQ� HULW\LVOLLNXQWDD� MD� YDPPDLVWHQ� RPDD� WHDWWHULU\KPll��
MRLGHQ� MlUMHVWlPLQHQ� WDL� NRRUGLQRLQWL� VDDWWRL� ROOD� RVLQ� WDL� NRNRQDDQ� SDOYH�
OXRKMDDMDQD� WRLPLYDQ� YDVWXXOOD��.DKGHVVD� KDQNNHHVVD� SDOYHOXRKMDDMDQ� W\|�
NDOXQD� ROL� PXNDQDROR� YDPPDLVSHUKHLGHQ� YHUWDLVU\KPlWRLPLQQDVVD�� MROORLQ�
WRLPLQWD�ODDMHQL�SHULQWHLVHVWl��\NVLO|OOLVHVWl��W\|VNHQWHO\VWl�MD�YLUDQRPDLV\K�
WHLVW\|VWl�YHUWDLVWRLPLQQDQ�WXNHPLVHQ�VXXQWDDQ��1lLVWl� WRLVHVVD�KDQNNHHVVD�
YHUWDLVU\KPll� SLGHWWLLQ� \KWHQl� LQQRYDWLLYLVLPSDQD� HOHPHQWWLQl� SDLNDOOLVHVWL�
MRSD� VLLQl�PllULQ�� HWWl�YHUWDLVU\KPlWRLPLQWDD� VXXQQLWHOWLLQ� ODDMHQQHWWDYDNVL�
MD�YHUWDLVU\KPLHQ�\OOlSLWRWHKWlYll�VXRVLWHOWLLQ�DVHWHWWDYDNVL�\KGHNVL�NXQQDO�
OLVHNVL�SDOYHOXNVL��YUW��K\YLQYRLQWLQHXYRODLGHDW����
� (ULW\LVHVWL� MlONLPRGHUQHLVVD� KDQNNHLVVD� NHKLWHOWLLQ� P\|V� VLVlOO|OOLVHVWL�
XXVLD�LQQRYDWLLYLVLD�´HL�YLUDVWRPDLVLD´�WRLPLQWDPXRWRMD��3HULQWHLQHQ�DVLDNDV�
W\|�ODDMD�DODLVWXL��MD�XXGHW�WRLPLQWDPXRGRW�SDUKDLPPLOODDQ�PXXQVLYDW�P\|V�
W\|QWHNLMlQ�VXKGHWWD�DVLDNNDLVLLQ��7\|QWHNLMlQ�MD�DVLDNNDDQ�YlOLQHQ�VXKGH�HL�
PllULWW\Q\W� YDLQ� YLUDQRPDLVVXKWHHQD� MD� ´HULODLVWHQ� YDVWDNNDLQDVHWWHOXMHQ�
NDXWWD´�YDDQ�NXPSSDQXXWHQD�MD�´VDPDOOD�SXROHOOD�ROHPLVHQD´��8XVLD�WRLPLQ�
WDPDOOHMD�HL�NXLWHQNDDQ�NHKLWHWW\�YDUVLQDLVHVWL�WlVVl�SURMHNWLVVD��YDDQ�QLLGHQ�
MXXUHW�ROLYDW�XVHLQ�MR�DLHPPLVVD�SURMHNWHLVVD�MD�NHKLWWlPLVWRLPLQQDVVD���
� 0RGHUQL� MD� MlONLPRGHUQL� SHUKHOlKW|LQHQ� QlN|NXOPD� SDOYHOXRKMDXNVHHQ�
HLYlW� ROOHHW� SDLNDOOLVLVVD� NHKLWWlPLVKDQNNHLVVD� WRLVLDDQ� SRLV� VXONHYLD� NHKLW�
WlPLVHQ�SDLQRSLVWHDOXHLWD��PXWWD�VHONHlVWL�QlKWlYLVVl�HULOOLVLQl�NHKLWWlPLVWD�
YRLWWHLQD�SDOYHOXRKMDXVSURMHNWLOOH��PLNl�YlOLWW\L�RVLQ�P\|V�SURMHNWLHQ�VWUDWH�
JLVHQ� W\|VNHQWHO\Q� WDVRLOOH�� 7lPl� Ql\WWl\W\L� HULW\LVHVWL� YDLNXWXNVLVVD�� MRLWD�
LGHQWLILRLWLLQ��
� 1RLQ�SXROHW�RVDKDQNNHLVWD�NRNLYDW� W\|QWHNLMlQ�QlN|NXOPDVWD�NHVNHLVHQl�
WXORNVHQD�HUllQODLVHQ�DMDWWHOXOOLVHQ�PXXWRNVHQ��MRND�QlN\L�SDOYHOXRKMDXNVHO�
OLVHQ�WRLPLQWDWDYDQ�WlUNH\GHQ�WLHGRVWDPLVHQD��8VHLQ�VLWl��PLWl�DMDWXNVHOOLQHQ�
PXXWRV�WDUNRLWWL��HL�RVDWWX�VHONHlVWL�NXYDWD��PLWHQ�VH�QlN\\�LWVH�W\|VVl��8VHLQ�
VH�OLLWW\L�HUllQODLVHHQ�WRLVLQ�WRLPLPLVHHQ�LWVH�DVLDNDVW\|Q�SURVHVVHLVVD�±�XX�
GHQODLVHHQ�YHUNRVWR\KWHLVW\|K|Q� DVLDNDVW\|VVl�� �<KGHVVl�KDQNNHHVVD�NRHW�
WLLQ�� HWWl� SDOYHOXRKMDXNVHOOLQHQ� WRLPLQWDWDSD� ´OlKLQQl� V\YHQVL� W\|QWHNLMlQ�
DVLDNDVW\|Q�DPPDWWLWDLWRD�MD�WRL�PXXWRVWDUSHLWD�W\|PHQHWHOPLVVl��SDOYHOXWDU�
MRQQDVVD� MD� DVHQWHLVVD´�� YDLNNHL� \NVLO|LG\VWL� NXYDWWXNDDQ��PLOODLVLVWD�PXX�
WRNVLVWD� WDUNNDDQ�RWWDHQ�ROL�N\V\P\V��<NVL� UDSRUWRLWX�DMDWWHOXOOLQHQ�PXXWRV�



���

WlVVl�KDQNNHHVVD�OLLWW\L�NXLWHQNLQ�VLLKHQ��HWWl�NRNHLOXVVD�SRKGLWWLLQ�DLHPSDD�
WDUNHPPLQ�SHUKHHQ�QlN|NXOPDVWD�HVLPHUNLNVL�SHUKHHQ�O\K\WDLNDLVHQ�KRLYD�
MlUMHVWHO\MHQ�SXOPDNRKWLD�MD�UDWNDLVXPDOOHMD���
� 1RLQ� NROPDQQHNVHVVD� KDQNNHLVWD� UDSRUWRLWLLQ�� HWWl� DVLDNDVWD� ROL� RSLWWX�
NXXQWHOHPDDQ� XXGHOOD� WDYDOOD��.XQ� SHUKHHW� WXQQHWDDQ� SDUHPPLQ�� WLHGHWllQ�
SDUHPPLQ�P\|V�KHLGlQ�YRLPDYDUDQVD�MD�DUYRQVD���
� 3HUKHOlKW|LV\\V� OLLWW\L� RVLQ� P\|V� W\|Q� MD� WXHQ� DMDOOLVWDPLVHHQ� MD� RLNHD�
DLNDLVXXWHHQ�±�XXGHQ�DLNDMlQWHHQ�RPDNVXPLVHHQ�DVLDNDVW\|VVl��/lKHV�SXR�
OHW�RVDKDQNNHLVWD�SLWL�SDOYHOXRKMDXNVHOOLVHQ�W\|WDYDQ�K\|W\Ql�VLWl��HWWl�DVLD�
NDVW\|�WLLYLVW\L�MD�DVLDNDVWDSDXNVHHQ�Nl\WHWWLLQ�HQHPPlQ�DLNDD��$VLRLWD�YRL�
WLLQ� RWWDD� SXKHHNVL� DMRLVVD� MD� WRLVDDOWD� RLNHLVWD� DVLRLVWD� YRLWLLQ� NHVNXVWHOOD�
RLNHDDQ� DLNDDQ�� $VLDNNDDQ� DVLRLWD� YRLWLLQ� VXXQQLWHOOD� P\|V� WXOHYDLVXXWWD�
DMDWHOOHQ��PLNl� WRL� SHUKHHOOH� WXUYDOOLVXXGHQ� WXQQHWWD�� HWWl� KHLGlQ� SHUKHHQVl�
DVLRLWD� WXOODDQ� WDUNDVWHOHPDDQ� NRNRQDLVXXWHQD� P\|V� P\|KHPPLQ�� 7\|Q�
SHUKHOlKW|LQHQ�DMDOOLVWDPLQHQ�DLKHXWWL�NRNHLOXVVD�P\|V�SDLQHLWD�W\|DMDOOLVLLQ�
MRXVWRLKLQ�MD�LOWDW\|K|Q��NRVND�SHUKHLOOH�VRYHOWXYLQWD�SDOYHOXRKMDXVDLNDD�ROL�
LOWD��8XGHW� WRLPLQWDPXRGRW� VDDWWRLYDW� DMRLWWXD� LOWDDQ��PLNl�PXXWWL� HGHOOHHQ�
W\|Q�OXRQQHWWD�HULODLVHNVL�NXLQ�WDYDOOLQHQ�YLUDVWRW\|��
�
$VLDNDV�SHUKHOlKW|LV\\GHQ�SHULDDWH��
�

.DNVL� RKMHOPDWHRULDD� SHUKHOlKW|LV\\WHHQ� ±� PRGHUQL� MD� MlONL�
PRGHUQL�
�

7DUNRLWXNVHQPXNDLVXXV���
�

�� 0RGHUQLVVD� SHUKHOlKW|LV\\GHVVl� WDUNRLWXNVHQPXNDLVXXV� QRXVL�
WDUSHHVWD� KRLWDD� SHUKHLGHQ� SDOYHOXLGHQ� KDNXSURVHVVHMD� ±� VllVWll�
SHUKHHQ�DLNDD���
�� -lONLPRGHUQLQ� NHVNL|VVl�P\|V� DVLDNNDDQ� WDUSHLGHQ� XXGHQODLQHQ�
KDKPRWWDPLVHQ�MD�NXXOHPLVHQ�SURVHVVL��
�

,QQRYDWLLYLVXXV���
�

��3DLNDOOLVHVWL�WRLPLWDDQ�WRLVLQ���
�� -lONLPRGHUQLVVD� RKMHOPDWHRULDQ� YLLWHNHK\NVHVVl� VHONHlVWL� P\|V�
NHKLWHOOllQ�XXGHQODLVWD�Nl\WlQW|l� MD�XXGHOOHHQ�NLUMRLWHWDDQ�DPPD�
WLOOLVHQ� W\|Q�NRKGHWWD� MD� W\|Nl\WlQW|Ml�±� OXRWLLQ�VHOODLVLD� WRLPLQWD�
PXRWRMD��MRWND�HLYlW�YLHOl�ROH�YDNLLQWXQHLWD���
�� 3DOYHOXRKMDDMDQ� W\|WHKWlYLHQ� ODDMHQHPLQHQ�� PXNDQD� YHUWDLVU\K�
PlWRLPLQQDVVD�� YDSDD�DMDQ� WRLPLQQDQ� YHWlMlQl� �RUJDQLVRLMDQD�� WX�
NLKHQNLO|WRLPLQQDQ�NRRUGLQDDWWRULQD���
�

�



���

�
�����9HUNRVWRW\|Q�HUL�XORWWXYXXGHW�
�
+\Yl�SDOYHOXRKMDDMD�Ql\WWl\W\L�KDQNNHLVVD�P\|V�K\YlQl�YHUNRVWRW\|QWHNL�
MlQl��PLNl�RQ�ROOXW�PRQLVVD�SDOYHOXRKMDXVNRNHLOXLVVD�\NVL�NHVNHLVLl�WHHPRMD�
±� MRVNDDQ� HL� DLQD�� (VLPHUNLNVL� PLHOHQWHUYH\VNXQWRXWXMLLQ� NRKGLVWXQHHVVD�
&DVHWWL�SURMHNWLVVD� NRURVWXL� SLNHPPLQ� S\UNLP\V� DVLDNNDDQ� YDOWDLVWDPLVHHQ�
NXLQ�YHUNRVWRW\|�� �9UW��+\WWLQHQ�������3D\QH��������3DOYHOXRKMDXNVHOOLVHQ�
YHUNRVWRW\|Q� WDYRLWWHHQD� RQ�� HWWl� \KWHLVW\|K|Q� KDNHXGXWDDQ� XXGHQODLVWHQ�
YLUDQRPDLVWDKRMHQ� NDQVVD� ±� MRLGHQ� NDQVVD� DLHPPLQ� HL� ROH� WRLPLWWX� \KWHLV�
WRLPLQQDOOLVHVWL� DVLDNDV\KWHLVW\|VVl� YDDQ� \KWHLVW\|� RQ� NRQNUHWLVRLWXQXW� WR�
WHXWXHVVDDQNLQ�DLQRDVWDDQ�SROLF\�WDVROOD�WDL�YDLKWRHKWRLVHVWL�YDLQ�\NVLWWlLVWHQ�
DVLDNNDLGHQ�MD�W\|QWHNLM|LGHQ�RVDOWD���
� .RNHLOXKDQNNHLVVD�K\YlW�Nl\WlQQ|W�YHUNRVWRW\|VVl� LOPHQLYlW�S\UNLP\N�
VHQl� OLLNNXD� MRXVWDYDPPLQ�\OLVHNWRULDDOLVLOOD�NHKLOOl� VRVLDDOL�� MD� WHUYH\GHQ�
KXROORQ��HULW\LVKXROORQ��NRXOXWRLPHQ�NHQWLOOl��P\|V�DPPDWLOOLVHQ�NRXOXWXN�
VHQ�� MD� UDNHQWDD� WRLPLQQDOOLVWD� \KWHLVW\|YHUNNRD� PXLKLQ� MXONLVHQ� VHNWRULQ�
LQVWLWXXWLRLKLQ�� NXWHQ� .HODDQ� MD� W\|YRLPDDQ�� DVLDNDVNRKWDLVHVVD� W\|VVl��
0XXWDPDVVD�KDQNNHHVVD�ROL�ROHPDVVD� MR� VHONHlPPLQ�P\|V�YHUNRVWR�� MRVVD�
MXONLVHQ�MD�NROPDQQHQ�VHNWRULQ�\KWHLVW\|�ROL�NHKLWW\Q\WWl�MD�NROPDQQHQ�VHN�
WRULQ�SDQRVWD�K\|G\QQHWWLLQ�SDOYHOXRKMDXNVHOOLVHVVD�DVLDNDVW\|VVl�MD�WRLPLQ�
WDPXRWRMHQ�NHKLWWlPLVHVVl��WXNLKHQNLO|WRLPLQWD��YDSDD�DMDQWRLPLQWD���MRLKLQ�
DVLDNNDLWD�RKMDWWLLQ�SDOYHOXRKMDXVSURVHVVLVVD����
� 9DUVLQDLVLD� SDOYHOXQWXRWWDMLD� RVDKDQNNHHW� HLYlW� \NVLO|LQHHW�� MRWHQ� RVWR�
SDOYHOXLQ�WXRWHWWXMHQ�\NVLW\LVWHQ�SDOYHOXMHQ�WXRWWDMLHQ�PllUll�RVDQD�WXRWWDMD�
YHUNRVWRD�HL�RVDKDQNHUDSRUWHLVWD�YRLQXW�DUYLRLGD���
� 2VDKDQNNHLGHQ� HQVLPPlLVHQ� LWVHDUYLRLQWLWHKWlYlQ� SHUXVWHHOOD� YDOWDNXQ�
QDOOLVHVVD� SDOYHOXRKMDXVNRNHLOXVVD� SDOYHOXRKMDXVWD� NHKLWHWWLLQNLQ� NDLNNHLQ�
W\\SLOOLVLPPLQ�DVLDNDVOlKW|LVHQl�MXONLVHQ�VHNWRULQ�DPPDWWLODLVWHQ�W\|Wl�YHU�
NRVWRLYDQD�NHKLWWlPLVSURMHNWLQD��7lOODLVHVVD�YHUNRVWR\KWHLVW\|Wl�NRURVWDYDV�
VD�SDOYHOXRKMDXNVHOOLVHVVD�W\|WDYDVVD�ROL�NHVNHLVWl�DLHPSDD�NRKGHQQHWXPSL�
MD� MlVHQQHW\PSL� SDOYHOXMHQ� VXXQQLWWHOX� MD� NRRUGLQRLQWL� DVLDNNDDQ� WDUSHLVWD�
NlVLQ�VLWHQ��HWWl�VXXQQLWWHOXVVD�DVLDNNDDQ�WLODQQH�KXRPLRLGDDQ�\NVLO|OOLVHP�
PLQ� MD� VDPDOOD� YHUNRVWRPDLQHQ� W\|WDSD� HUL� WRLPLMDWDKRMHQ� YlOLOOl� VDDGDDQ�
YDNLLQQXWHWWXD� WRLPLYDNVL�� <KGHVVl� KDQNNHHVVD� P\|V� .HODQ� HGXVWDMD� ROL�
WRLPLQXW� SDOYHOXRKMDDMDQD�� 9HUNRVWRW\|� NlVLWWHHOOLVW\L� NXLWHQNLQ� PRQHOOD�
WDYDOOD� ´YHUNRVWRNRNRRQWXPLVLQD´�� \KWH\GHQSLWRQD� YHUNRVWRWRLPLMRLKLQ��
VRSLYDQ� YHUNRVWRQ� ´NRNRDPLVHQD� DVLDNNDDQ� \PSlULOOH´�� YHUNRVWR\KWHLVW\|�
Ql���
� .XQ�SDOYHOXRKMDXNVHQ�SURVHVVHMD� MD� WXORNVLD� WDUNDVWHOODDQ�� MXXUL� YHUNRV�
WRPDLVHVWD� W\|RWWHHVWD� VDDGXW� P\|QWHLVHW� NRNHPXNVHW� ROLYDW� NRNHLOXQ� NHV�
NHLVWl� DQWLD��0RQHW�SDOYHOXRKMDXNVHOOLVHQ� WRLPLQQDQ� WXORNVLVWD� OLLWW\LYlW� DL�
HPSDD� WXORNVHNNDDPPDQ� YHUNRVWRW\|Q� WXORNVLLQ� SDOYHOXRKMDXVSURVHVVLVVD��
W\|Q� KDOOLQWDDQ� MD� HKH\WWlPLVHHQ� ±� HUllQODLVHHQ� UXRKRQMXXULWDVRQ� W\|Q� WDU�
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NRLWXNVHQPXNDLVXXGHQ� OLVllPLVHHQ�� PLNl� PXRGRVWXL� SDOYHOXRKMDDMDQ�� DVL�
DNNDDQ� MD� \KWHLVW\|U\KPlQ� \KWHLVW\|Q� \KWHLVVXPPDQD�� 3XROHW� KDQNNHLVWD�
NRNL��HWWl�W\|QWHNLM|LOOH�V\QW\L�DLHPSDD�NRNRQDLVYDOWDLVHPSL�NXYD�QLLVWl�SDO�
YHOXLVWD�MD�WXNLWRLPLVWD��MRLWD�NXNLQ�SHUKH�\NVLO|LG\VWL�VDL��3HUKHLGHQ�NDQVVD�
W\|VNHQWHOHYLOOH� DPPDWWLODLVLOOH� ROL�PXRGRVWXQXW� NRNRQDLVYDOWDLVHPSL� NXYD�
WRLVWHQVD� WHNHPlVWl� W\|VWl� MD�\KWHLQHQ� WLHWRSRKMD�DVLDNDVNRKWDLVHVVD� W\|VVl��
7lPlQ� NRHWWLLQ� KHOSRWWDYDQ� DVLDNDVW\|Wl� MD� ´YlKHQWlYlQ� PXWX�WXQWXPDDQ�
SHUXVWXYLD�YLUKHDUYLRLQWHMD´��<KWHLQHQ� WLHWRSRKMD�\KWHLVW\|U\KPlVVl� OLVllQ�
W\L��PLNl�OLVlVL�PLHOHNN\\GHQ�NRNHPXNVLD�MD�VDPDDQ�VXXQWDDQ�W\|VNHQWHO\Q��
SDUL�� MD� WLLPLW\|Q�PDKGROOLVXXNVLD��(GHOOl� NXYDWWXMHQ� VHLNNRMHQ� NRHWWLLQ� OL�
VllYlQ�W\|QWHNLMlQ�LWVHWXQWRD�MD�W\|VVl�MDNVDPLVWD��7RLVDDOWD�XVNRWWLLQ�P\|V��
HWWl�´SHUKHHQ�HOlPlQWLODQQH�MD�HOlPlQODDWX�SDUDQLYDW�NXQ��E\URNUDWLDW\|�MlL�
YlKHPPlOOH´�� %\URNUDWLDW\|Q� YlKHQHPLQHQ� ROL� \KWHHQYHWRUDSRUWLQ�PXNDDQ�
P\|V� SHUKHLGHQ� QlN|NXOPDVWD� YDOWDNXQQDOOLVHQ� KDQNNHHQ� NHVNHLVLPSLl� WX�
ORNVLD��
� 7RLVDDOWD�MRLVVDNLQ�KDQNNHLVVD�NRHWWLLQ�MR�Q\W�WRLPLWWDYDQ�SDOYHOXRKMDXN�
VHOOLVHVWL��MRWHQ�PLWllQ�NRYLQ�VXXUWD�XXWWD�NRNHLOXQ�HL�NRHWWX�WXRQHHQ�RPDDQ�
W\|K|Q�� <KGHVVl� KDQNNHHVVD� NRNHLOX� ROL� WHKQ\W� OlSLQlN\YlNVL� VHQ�� PLWHQ�
HULODLVLD�QlNHP\NVLl�NXQWRXWXV\KWHLVW\|VVl�HUL� DVLDQWXQWLMRLOOD�YRL�ROOD�SHU�
KHHQ�SDUKDDVWD��
�

�

9HUNRVWRW\|��
�

��9HUNRVWRW\|�NHVNHLQHQ�LWVH\PPlUU\NVHQ�OlKGH�PRQLVVD�KDQN�
NHLVVD�� 7lUNHl� WHNLMl� W\|Q� WDUNRLWXNVHQPXNDLVXXWWD� OLVllYlQl�
HOHPHQWWLQl�±�HULW\LVHVWL�VRVLDDOL��MD�WHUYH\GHQKXROORQ��SlLYlNR�
GLQ��NRXOXQ�MD�.HODQ�\KWHLVW\|��<KWHLVW\|�ROL�QLXNHPSDD�HULW\LV�
KXROORQ� MD� NXQWLHQ� YlOLOOl� WDL� NROPDQQHQ� VHNWRULQ� VXXQWDDQ��
3RLNNHXNVHQD�PXXWDPD�KDQNH��
�

7DUNRLWXNVHQPXNDLVXXV���
�

��7XRWWL�SDLNDOOLVWD�XXWWD�\KWHLVW\|Wl�MD�YHUNRVWRLWXPLVWD�DVLDNDV�
WDVRQ� SDOYHOXVXXQQLWWHOXVVD�� DLHPSDD� WDUNRLWXNVHQPXNDLVHP�
PDOOD�WDYDOOD�WRLPLPLVWD���
�

,QQRYDDWLRW���
�

��.HODQ�MD� W\|YRLPDQ�HGXVWDMLHQ� LQWHJURLQWL�SDOYHOXMHQ�DVLDNDV�
NRKWDLVLLQ�VXXQQLWHOPDNRNRXNVLLQ����
$VLDNNDLGHQ�NRQVXOWRLQWL�SDOYHOXMHQ�NHKLWWlPLVHVVl���
7XNLKHQNLO|WRLPLQQDQ�� YDSDD�DMDQ� WRLPLQQDQ� MlUMHVWlPLQHQ�
NROPDQQHQ�VHNWRULQ�NDQVVD�YHUNRVWR\KWHLVW\|VVl��

�



���

�
�
�����3V\NRVRVLDDOLQHQ�WXNL�
�
3DOYHOXRKMDXNVHVWD� NHVNXVWHOWDHVVD� SRKGLWDDQ� XVHLQ� VRVLDDOLW\|Q� MD� SDOYH�
OXRKMDXNVHQ� SllOOHNNlLV\\NVLl� MD� HURMD�� 6RVLDDOLW\|QWHNLMl� RQ� SHULQWHLVHVWL�
ROOXW� VH�� MRND� \KWHHQVRYLWWDD� MD� NRRUGLQRL� DVLDNNDDQ� HULODLVLD� WXNLPXRWRMD��
6RVLDDOLW\|QWHNLMlOOl� RQ� ROOXW� P\|V� WDUYLWWDHVVD� WDLWRMD� SV\NRVRVLDDOLVHHQ�
WXNHHQ�MD�WHUDSHXWWLVHHQ�NHVNXVWHOXXQ��1lLWl�RQ�SLGHWW\�WlUNHLQl�VRVLDDOLW\|Q�
WHNLMlQ� W\|PHQHWHOPLQl�� $VXLQ\KWHLV|SHUXVWDLQHQ� KRLYD� MD� KXROHQSLWR� RQ�
WXRQXW� WDUSHHQ� WXRWWDD� SHULQWHLVHQ� VRVLDDOLW\|Q� DOXHHOOH� P\|V� Nl\WlQQ|OOL�
VHPSll�RWHWWD�DVLRLKLQ�MD�OLVlQQ\W�VRVLDDOLW\|VVl�WDUYHWWD�DLHPSDD�WRLPLQQDO�
OLVHPSDDQ�RWWHHVHHQ�LWVH�W\|VVl��(VLPHUNLNVL�,VRVVD�%ULWDQQLDVVD�RQ�SRKGLWWX�
SDOMRQ�VLWl��PHUNLWVHHN|�SDOYHOXRKMDXV�SHONNll�DVLRLGHQ�MlUMHVWHO\l�� WXOHHNR�
W\|QWHNLM|LOOl� ROOD� P\|V� SV\NRVRVLDDOLVHQ� W\|Q� WDL� MRSD� WHUDSHXWLQ� WDLWRMD��
2QNR�SDOYHOXRKMDXV�HUL�DVLD�NXLQ�VRVLDDOLW\|"�(QWl�PLOODLVLD�PHQHWHOPlWDLWR�
MD�SDOYHOXRKMDXNVHVVD�WDUYLWDDQ"��3D\QH��������&RXOGVKHG�	�2UPH���������
� -RLVVDNLQ� SRKMRLVPDLVLVVD� PLHOHQWHUYH\VW\|Q� SDOYHOXRKMDXVPDOOHLVVD� RQ�
NRURVWXQXW�SV\NRVRVLDDOLVHQ� W\|Q�MD�YHUNRVWRW\|Q�RVXXV�RVDQD�SDOYHOXRKMD�
XVWD� �YUW�� 6XRPLQHQ� ������� .RNHLOXQ� RVDKDQNNHLVVD� SV\NRVRVLDDOLQHQ� WXNL�
LOPDLVWLLQ� \KWHQl� SDOYHOXRKMDXNVHQ� HOHPHQWWLQl�� 3V\NRVRVLDDOLQHQ� XORWWX�
YXXV� NXYDWWLLQ� NXLWHQNLQ� SLNHPPLQ� NLHUWRWHLWVH�� SDOYHOXRKMDXNVHQ� HWX� WRL�
PLQWDWDSDQD� RQ� VH�� HWWl� DVLDNDVSHUKH� WXOHH� DLHPSDD� SDUHPPLQ�NXXOOXNVL� MD�
\PPlUUHW\NVL� MD� SHUKHWWl� YRLGDDQ� WXNHD� NRNRQDLVYDOWDLVHPPLQ�� NXQ� \NVL�
W\|QWHNLMl�NDQWDD�NRNRQDLVYDVWXXWD�SHUKHHQ�DVLRLVWD�MD�WXNHH�SHUKHWWl���
� $VLDNNDDQ� MD� W\|QWHNLMlQ� NXPSSDQXXWWD� SLGHWWLLQ� K\YLQ� WlUNHlQl�� .DK�
GHVVD�RVDKDQNNHHVVD�SDOYHOXRKMDDMDQ�URROL�PLHOOHWWLLQ�VLWHQ��HWWl�KlQHQ�WHK�
WlYlQVl�RQ�SDLWVL�SDOYHOXLVWD�LQIRUPRLPLQHQ��P\|V�DXWWDD�SHUKHLWl�WXQQLVWD�
PDDQ�MD�VDQDOOLVWDPDDQ�HOlPlQWLODQWHHVHHQVD�OLLWW\YLl�SDOYHOXWDUSHLWD��(ULW\L�
VHVWL� \KGHVVl� KDQNNHHVVD� SV\NRVRVLDDOLVHQ� W\|Q� VLVlOO|W� \PPlUUHWWLLQ� VD�
PDQNDOWDLVLNVL�NXLQ�&DVHWWL�SURMHNWLVVD� �+\WWLQHQ�������� MRVVD�YXRURYDLNXW�
WHLQHQ�W\|VNHQWHO\��HPSDDWWLQHQ�DVLDNNDDQ�HOlPlQWLODQWHHQ�NRNHPXNVHOOLQHQ�
MDNDPLQHQ� YXRURYDLNXWXNVHVVD� NRHWWLLQ� MR� VLQlOOllQ� DVLDNNDDQ� YRLPDDQWX�
PLVWD�HGLVWlYlNVL� MD�HUllOOl� WDYDOOD�DVLDNNDDQ�NRNHPXNVHOOLVLD�KDDYRMD�NRU�
MDDYDNVL�� 6H� HGLVWll� RPDQ� SHUKHHQ� HOlPlQWLODQWHHQ� K\YlNV\PLVWl�� MROORLQ�
YDSDXWXL�YRLPDYDURMD�P\|V�YDLNXWWDD�RPDDQ�HOlPllQVl���
� 9DOWDNXQQDOOLVHQ� SURMHNWLNRRUGLQDDWWRULQ� \KWHHQYHWRUDSRUWLVVD� � SHUKHHQ�
SV\\NNLQHQ� WXNHPLQHQ�� NXXQWHOHPLQHQ� MD� \PPlUWlYl� W\|VNHQWHO\� Ql\WWl\�
W\LYlW�SHUKHLGHQ�QlN|NXOPDVWD�WlUNHlPSLQl�WHNLM|LQl�LWVH�SHUKHLOOH�NRNHLOX�
SDLNNDNXQQLOOD�NXLQ�PLWl�\NVLQRPDDQ�RVDKDQNNHLGHQ�LWVHDUYLRLQWLUDSRUWHLVWD�
YlOLWW\\��3HUKHLOOH�DVLRLGHQ�MDNDPLQHQ�MD�OlSLNl\PLQHQ��NXXOOXNVL�MD�\PPlU�
UHW\NVL�WXOHPLQHQ��ROLYDW�PHUNLWWlYLl�DVLRLWD��SDOYHOXRKMDXNVHVVD��PXWWD�YDU�
VLQDLVLD� WHUDSHXWWHMD� SDOYHOXRKMDDMDW� HLYlW� ROOHHW�� 7RVLQ� NDLNNHLQ� YDLNHLP�



���

PLVVD� DVLDNDVWLODQWHLVVD� \KWHHQYHWRUDSRUWLQ� PXNDDQ� RQJHOPDNVL� ROL� WXOOXW�
UDMRMHQ�YHWlPLQHQ��WlVVl�VXXQQDVVD���
� $VLDNNDDQ� MD� W\|QWHNLMlQ� K\Yl� YXRURYDLNXWXVVXKGH�� SV\\NNLQHQ� WXNL� MD�
DVLDNNDDQ�HOlPlQWLODQWHHQ�P\|WlHOlPLVHHQ�SHUXVWXYD�DVLDNDVW\|�Ql\WWl\W\L�
YlW�SDOYHOXRKMDXNVHQ�SHUXVWHNLM|LQl��YDLNND�SDOYHOXRKMDXNVHQ�SV\NRVRVLDD�
OLVWD� XORWWXYXXWWD� HL� NDLNLVVD� LWVHDUYLRLQWLUDSRUWHLVVD� HULW\LVHVWL� NRURVWHWWX�
NDDQ��
�
�

��
�
�����.DNVL�HULODLVWD�SDOYHOXRKMDXVMlVHQQ\VWl�±�PRGHU�
QL�MD�MlONLPRGHUQL�SDOYHOXRKMDXV�
�
2VDKDQNNHLGHQ� NHKLWWlPLVW\|� YRLGDDQ� NLWH\WWll� RVDKDQNNHLGHQ� NlVLWWHHOOLV�
WlPlQ� SDOYHOXRKMDXNVHOOLVHQ� LWVH\PPlUU\NVHQ� MD� WRWHXWHWXQ� SDOYHOXRKMDXN�
VHQ�SHUXVWHHOOD�NDKGHNVL�HULODLVHNVL�YLVLRNVL�SDOYHOXRKMDXNVHVWD��1LLWl�QLPL�
WHWllQ� WlVVl� PRGHUQLNVL� MD� MlONLPRGHUQLNVL� SDOYHOXRKMDXNVHNVL�� 0DOOHMD� HL�
VHOODLVHQDDQ� KDYDLWD� PLVWllQ� RVDKDQNNHHVWD�� PXWWD� QLLGHQ� DYXOOD� YRLGDDQ�
NLWH\WWll� NRNHLOXQ� NDNVL� SDOYHOXRKMDXV� ´QlN\l´� WRLPLYDVWD� SDOYHOXRKMDXN�
VHVWD��0DOOLW�RQ�OXRWX�LNllQ�NXLQ�NRQNUHWLVRLPDDQ�SDOYHOXRKMDXNVHQ�YDLKWR�
HKWRLVLD� NlVLWWHHOOLVWlPLVHQ� WDSRMD��$UYLRLQQLQ� QlN|NXOPDVWD� WlKlQ� OLVlWllQ�
P\|KHPPLQ�P\|V� NROPDV� ´YDOWDLVWDYD� SDOYHOXRKMDXV´�� 6H� MDWNDD� MlONLPR�
GHUQLQ� WHHPRMD�� PXWWD� QRVWDD� SHUKHHQ� URROLD� NHVNHLVHPSllQ� DVHPDDQ� LWVH�
SDOYHOXRKMDXVSURVHVVLVVD�MD�VDDWWDLVL�VRYHOWXD�RVDOOH�SHUKHLWl��
�
�
0RGHUQL�SDOYHOXRKMDXV�
�
7RLPLQQDQ� NRKGH� MlVHQW\L� HWXSllVVl� HUL� DVLDQWXQWLMDWDKRMHQ� WRLPLQQDQ�
NRRUGLQRLQWLQD��MRVVD�SDOYHOXRKMDXNVHVVD�N\VH�RQ�MXONLVHQ�VHNWRULQ�VRVLDDOL��
MD� WHUYH\GHQKXROORQ�YLUDQRPDLVWHQ� MD�NRXOXYLUDQRPDLVWHQ�YlOLVHQ� W\|Q�\K�
WHHQVRYLWWDPLVHVWD�� 3DOYHOXRKMDDMDQ� WHKWlYlQl� RQ� QLPHQRPDDQ� ODNLVllWHLV�

3V\NRVRVLDDOLQHQ�XORWWXYXXV����
�

��.XYDWWLLQ�\PPlUWlYlQ�W\|VNHQWHO\Q��NRNRQDLVYDOWDLVXXGHQ�Yl�
OLW\NVHOOl���
�� 3DOYHOXRKMDDMDQ� URROL� �NXXOOD�� SHUKHHQ� HOlPlQWLODQQH� VLWHQ�
NXLQ�SHUKH�VHQ�NRNHH��
��7\|Q�SV\NRVRVLDDOLQHQ�XORWWXYXXV�ROL�ROOXW�NRNHLOXVVD�SHUKHLO�
OH� WlUNHlPSL� NXLQ� \NVLQRPDDQ� KDQNNHLGHQ� LWVHDUYLRLQWLUDSRU�
WHLVWD�LOPHQHH���



���

WHQ�SDOYHOXMHQ��HWXMHQ�MD�RLNHXNVLHQ�\KWHHQVRYLWWDPLQHQ�MD�NRRUGLQRLQWL�PR�
QLDPPDWLOOLVHQ� \KWHLVW\|Q� MD� \KWHHQVRYLWWDPLVHQ� YlOLW\NVHOOl� SDOYHOXRK�
MDXVSURVHVVLVVD�� 3DOYHOXRKMDXV� NDWVRWDDQ� ODLQ� YHOYRLWWHLGHQ� Wl\WWlPLVHNVL�
VLWHQ�� HWWl� DVLDNDV� VDD� ODLQ� KlQHOOH� VllWlPlW� HWXXGHW� MD� SDOYHOXW� NRRU�
GLQRLGXVWL��$VLDNNDDQ� OLLNNXPDYDUD� MD� DVLDNDVW\|�PllULWW\\� NXLWHQNLQ�QLLQ�
VDQRWXQ�PRGHUQLQ�MXONLVHQ�SDOYHOXMHQ�MlUMHVWlPLVHQ�HKGRLOOD��8XWWD�RQ�NHQ�
WLHV� WLLYLLPSL� \KWHLVW\|� .HODQ�� SlLYlKRLGRQ� MD� NRXOXWRLPHQ� NDQVVD� �P\|V�
DPPDWLOOLVHQ�NRXOXWXNVHQ�RUJDQLVDDWLRLKLQ����
���0RGHUQLVVD�YLLWHNHK\NVHVVl�DVLDNDV�SHUKHOlKW|LV\\V�WDUNRLWWL�Nl\WlQQ|VVl�
VHXUDDYDD�� NRVND� SDOYHOXMlUMHVWHOPl� RQ� KDMDXWXQXW�� SDOYHOXRKMDXNVHOOLVLD�
WRLPLQWDPXRWRMD� Nl\WW||Q�RWWDPDOOD�KDOXWWLLQ� VHONL\WWll� DVLDNNDDQ�SDOYHOX�
NHWMXMD�MD�YLUDQRPDLV\KWHLVW\|Q�SURVHVVHMD�MD�YDVWXXDOXHLWD��VDPDOOD�YRLWLLQ�
YlOWWll�SllOOHNNlLVWl�W\|Wl�MD��YDUPHQWDD��HWWHL�DVLDNNDDQ�SDOYHOXMHQ�VDDQWLLQ�
V\QQ\�NDWNRNVLD��3DOYHOXSURVHVVLHQ�VXMXYXXV� MD�HL�NDWNRNVHOOLVXXV�S\ULWWLLQ�
WDNDDPDDQ� SDOYHOXRKMDDMDQ�� HUllQODLVHQ� \KWH\VKHQNLO|Q�� DYXOOD�� +lQ� RWWL�
KRLWDDNVHHQ� SHUKHHQ� SXROHVWD� SDOYHOXLGHQ� NRRUGLQRLQQLQ�� 1lLQ� � SHUKHHOOH�
YDSDXWXLVL�DLNDD�PXXKXQ�HOlPllQ���
�
3DOYHOXRKMDDMDQ�URROL���
3DOYHOXWDUSHLGHQ�NDUWRLWWDMD��ROHPDVVD�ROHYLHQ�YDLKWRHKWRMHQ�HVLWWHOLMl��SDO�
YHOXHOHPHQWWLHQ�\KWHHQVRYLWWDMD�±�MRVNXV�DVLDNNDDQ�HGXQYDOYRMD��
1lN|NXOPD�S\V\WWl\W\L�MRLVVDNLQ�KDQNNHLVVD�OlKLQQl�ODSVHQ�DVLRLVVD��
7\|K|Q� VDDWWRL� OLLWW\l� PXNDQDROR� WXWXVWXPLVNl\QQHLOOl� \KGHVVl� DVLDNNDDQ�
NDQVVD�� NXQ� DVLDNDV� WXWXVWXL� XXVLLQ� SDOYHOXLKLQ�� 7\|K|Q� OLLWW\L� RVLQ� P\|V�
SDOYHOXLGHQ�KDNHPLVWD�DVLDNNDDQ�NDQVVD��
�
+\|G\W��
$VLDNNDDQ�RPDDQ�DUNHHQ�HQHPPlQ�DLNDD�
%\URNUDWLD�YlKHPPlOOH�
2OHPDVVD� WXWWX� OXRWWRKHQNLO|�� MRKRQ� MDWNXYD� \KWH\GHQSLWR� MD� MRND� KRLWDD�
DVLRLWD�DVLDNNDDQ�NDQVVD�
�
0DKGROOLVHW�RQJHOPDNRKGDW��
$VLDNNDDQ� RKLWWDPLQHQ�� MRV� W\|Q� SDLQRSLVWHHNVL� DLQRDVWDDQ� YLUDQRPDLVWHQ�
W\|Q�\KWHHQVRYLWWDPLQHQ��
7\|�QRMDD�MR�ROHPDVVD�ROHYLLQ�SDOYHOXLKLQ�MD�WXNLPXRWRLKLQ�MD�ODNLVllWHLVLLQ�
RLNHXNVLLQ� ±� YDDUDQD� OLLDQ� VWDDWWLQHQ� RULHQWDDWLR� W\|K|Q�� 9DDWLL� DNWLLYLVHQ�
PXXQ�NHKLWWlMlWDKRQ�WRLPLDNVHHQ�G\QDDPLVHVVD�WRLPLQWD\PSlULVW|VVl��
9DDUD�� HWWl� W\|VVl� NHVNLW\WllQ� OlKLQQl� HVLPHUNLNVL� YDLQ� NXQWRXWXNVHOOLVLLQ�
N\V\P\NVLLQ�
/LLND�SXROHVWDWHNHPLQHQ��YDOWDLVWDPLVHQ�VLMDDQ�
�
.lVLW\V�DVLDNNDDVWD���
$VLDNDV�RQ�NRKGH��MROOH�RUJDQLVRLGDDQ�SDOYHOXLWD���
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-lONLPRGHUQL�SDOYHOXRKMDXV��
�
0\|V� QLLQ� VDQRWXVVD� MlONLPRGHUQLVVD� SDOYHOXRKMDXVNl\WlQQ|VVl� W\|Q� PR�
GHUQLW�HOHPHQWLW�ROLYDW�W\|Q�SHUXVWD��$VLDNDVWD�LQIRUPRLWLLQ�KlQHOOH�NXXOXYLV�
WD�SDOYHOXLVWD��HWXXNVLVWD�MD�WXNLPXRGRLVWD�MD�SDLNDOOLVLVWD�PDKGROOLVXXNVLVWD��
NHVNXVWHOWLLQ�SHUKHHQ� WDUSHLVWD� MD�SDOYHOXYDLKWRHKGRLVWD�� MRLVWD�NlVLQ�SDOYH�
OXNRNRQDLVXXNVLD�S\ULWWLLQ�UllWlO|LPllQ�ROHPDVVD�ROHYLHQ�PDKGROOLVXXNVLHQ�
UDMRLVVD�� 7lUNHll� ROL� P\|V� SDOYHOXSURVHVVLHQ� VXMXYXXV� MD� YHUNRVWRPDLQHQ�
\KWHLVW\|� DVLDNNDDQ� YHUNRVWRRQ� NXXOXYLHQ� MlVHQWHQ� YlOLOOl�� 7lPlQ� OLVlNVL�
MlONLPRGHUQLVVD� SDOYHOXRKMDXNVHVVD� KDHWWLLQ� DLQDNLQ� MRVVDLQ� PllULQ� P\|V�
PXLWD�VRVLDDOLVHQ� WXHQ�MD�KRLYDQ�HOHPHQWWHMl� WDYDQRPDLVHQ�MXONLVHQ�PRGHU�
QLQ� SDOYHOXYDOLNRQ� RKHOOD�� 9LLWHNHK\NVHVVl� NRURVWHWWLLQ� YRLPDNNDDPPLQ�
HVLPHUNLNVL� RPDLVKRLYDQ� KRLYDUHVXUVVLQ� XXVLQWDPLVWD� �NRWLSDOYHOXD�� WLOD�
SlLVKRLYDD��� NDLNNLHQ� SHUKHHQMlVHQWHQ� WDUSHLWD�� YDPPDLVHQ� MD� KlQHQ� SHU�
KHHQVl�VRVLDDOLVLD�YHUNRVWRMD��YLUNLVW\VWl�� LWVHQVl�WRWHXWWDPLVWD�MD�KDUUDVWXN�
VLD� MD�\KWHLVW\|Wl� MD�NXPSSDQXXWWD�NROPDQQHQ� MD�\NVLW\LVHQ�VHNWRULQ� WRLPL�
MRLGHQ� NDQVVD�� 1lLWl� VDDWHWWLLQ� P\|V� MlUMHVWll� SDOYHOXRKMDDMDQ� WRLPHVWD�
�HVLP�� YDSDD�DMDQ� WRLPLQWDD���1LLQSl� WlVVl� YLLWHNHK\NVHVVl�SDOYHOXRKMDDMDQ�
W\|RULHQWDDWLR� MD� W\|Q� WHNHPLVHQ� WDSD� RQ� OlKHOOl� SURMHNWLPDLVWD� W\|RWHWWD� ±�
W\|K|Q�VLVlOW\\�LQWHQVLLYLVWl�DVLDNDVW\|Wl��PXWWD�P\|V�PXXQODLVLD�\NVLO|NRK�
WDLVHQ��MDONDXWXYDQ�MD�U\KPlPXRWRLVHQ�W\|Q�PXRWRMD��-RLVVDNLQ�RVDKDQNNHLV�
VD�NRURVWXL�YDLKWRHKWRLVHVWL�SV\NRVRVLDDOLQHQ�WXNL�SHUKHHOOH�WlUNHlQl�WHNLMl�
Ql��MRKRQ�OLLWW\L�SDOYHOXMlUMHVWHOPlQ�NHKLWWlMlQ�URROL��7RLVDDOWD�P\|V�PRGHU�
QLQ� YLLWHNHK\NVHVVl� WXRWHWWX� SDOYHOXRKMDXV� VDDWWRL� ODDMHWD� MlONLPRGHUQLQ�
VXXQWDDQ��MRV�DOXHHOOLQHQ�LQIUDVWUXNWXXUL�DQWRL�WlKlQ�PDKGROOLVXXNVLD��
���9HUNRVWRW\|�\PPlUUHWWLLQ�RSWLPDDOLVHVWL�PRQHHQ�VXXQWDDQ��P\|V�NROPDQ�
QHQ� VHNWRULQ� VXXQWDDQ�� WDSDKWXYDQD� W\|VNHQWHO\Ql�� MRVVD� KXROHKGLWDDQ�� HWWl�
DVLDNNDDQ�DVLDQWXQWLMDYHUNRVWRW�NDLNHQ�NDLNNLDDQ�WRLPLYDW�\KGHQ�VXXQWDLVHV�
WL�MD�DVLDNDV�LQWHJURLWXX�SDLNDOOLVLQ��P\|V�LQIRUPDDOHLKLQ��YHUNRVWRLKLQ���
���$VLDNDVOlKW|LV\\GHVVl� ROL� NHVNHLVWl�� HWWl� SDOYHOXSURVHVVLW� RYDW� DVLDNNDDQ�
QlN|NXOPDVWD� VXMXYLD� MD� HWWl� DVLDNDV� YRLGDDQ� YDSDXWWDD� ´SDOYHOXRKMDDMDQD�
WRLPLPLVHVWD´��6HQ�OLVlNVL�DVLDNDVOlKW|LV\\GHQ�\PPlUUHWWLLQ�NXYDDYDQ�P\|V�
VHOODLVWD�WRLPLQWDPDOOLD��MRVVD�DVLDNDV�LWVH�YRL�PllULWHOOl��PLOODLVLD�SDOYHOXMD�
MD�WXNLPXRWRMD�WDUYLWVHH��2OHQQDLVWD�ROL�DVLDNDVOlKW|LQHQ�MD�DVLDNDVWD�NXXOHYD�
SURVHVVL�� MRVVD�DVLDNDV�MD�SDOYHOXRKMDDMD�\KGHVVl�PLHWWLYlW�SDOYHOXYDLKWRHK�
WRMD��3DOYHOXMHQ�MD�WXNLPXRWRMHQ�VXXQQLWWHOXVVD�NHVNHLVHNVL�PXRGRVWXL�DUMHQ�
QlN|NXOPD� MD� DUMHQ� VXMXYXXV� MD�PLHOHNN\\V� SHUKHHQ� QlN|NXOPDVWD�� -lUMHV�
WHOPll�S\ULWWLLQ�DNWLLYLVHPPLQ�PXXWWDPDDQ�DVLDNNDLGHQ�WDUSHLWD�YDVWDDYDNVL���
�
+\|G\W��
3HUKHOlKW|LV\\V�±�NRNR�SHUKHHQ�WDUSHLGHQ�KXRPLRLPLQHQ�
3DLQRSLVWH�NRNR�SHUKHHQ�\KWHLV|OOLVHQ�RVDOOLVXXGHQ�WXNHPLVHVVD�HUL�WRLPLQ�
$VLDNNDDQ�RPDQ�llQHQ�MD�DUMHQ�QlN|NXOPDQ�NHVNHLV\\V�
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3DOYHOXMD�DNWLLYLVHVWL�NHKLWWlPllQ�S\UNLYl�W\|RULHQWDDWLR��MRQND�SHUXVWDQD�RQ�
DVLDNNDDQ�WDUSHLVWD�OlKWHYl�W\|RWH��
<KGLVWHOHH� OXRYDVWL� HULODLVLD� WRLPLQWDPXRWRMD� RVDNVL� DVLDNDVOlKW|LVWl� DVLD�
NDVW\|Wl�±�DVLDNDV�NRKGDWDDQ�HULODLVLOOD�DUHHQRLOOD��
�
0DKGROOLVHW�RQJHOPDNRKGDW��
9DDWLL�YDQNNDD�DPPDWLOOLVXXWWD�±�VRSLYDD�SHUVRRQDD�
7\|Q�ODDMD�DODLVXXV�±�YDDWLL�PRQLSXROLVWD�DVLDQWXQWLMXXWWD�MD�XVNDOOXVWD��
9DDWLL� SDLWVL� ULLWWlYll� WRLPLQWDMlUMHVWHOPlQ� WXQWHPXVWD�P\|V� HULODLVWHQ� W\|�
PHQHWHOPLHQ�KDOOLQWDD�
9DDWLL�DLNDD��UHVXUVVHMD�
,OPDQ�PRQLSXROLVWD�SDOYHOXLGHQ�LQIUDVWUXNWXXULD��MlONLPRGHUQL�SDOYHOXRKMDXV�
HL�WRWHXGX�
�
$VLDNDVNlVLW\V��
$VLDNDV�RQ�NXPSSDQL�
�
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�����$VLDNDVWDVROOD�
�
3HUKHWDVROOD�SDOYHOXRKMDXNVHOOLVHQ�WRLPLQWDWDYDQ�RQQLVWXPLVHQ�HVWHHW�OLLWW\L�
YlW� \OHLVLPPLQ� SDOYHOXSXXWWHLVLLQ�� 3DOYHOXRKMDXNVHVWD� KXROLPDWWD� HL� NRNHL�
OXVVD�ROOXW�LWVHVWllQ�VHOYll�VH��HWWl�SHUKH�YlOWWlPlWWl�VDD�NDUWRLWXVSURVHVVLVVD�
VXXQQLWHOWXMD�SDOYHOXMD��,WVHDUYLRLQWLUDSRUWWLHQ�PXNDDQ�SHUKHHW� WXUKDXWXLYDW��
MRV�WlWl�ULVWLULLWDD�HL�ROOXW�N\HWW\�NlVLWWHOHPllQ�SHUKHHQ�QlN|NXOPDVWD�W\\G\W�
WlYlOOl�WDYDOOD��(UlV�NHVNHLQHQ�RLYDOOXV�KDQNNHHQ�DLNDQD�NDKGHVVD�RVDKDQN�
NHHVVD� ROLNLQ� OLLWW\Q\W� N\V\P\NVHHQ�� YRLGDDQNR� YDOLQQDWWRPLVVD� WLODQWHLVVD�
RLNHDVWDDQ� SXKXD� SDOYHOXRKMDXNVHVWD�� MD� WlWl� SLGHWWLLQ� HUllQODLVHQD� SDOYH�
OXRKMDXNVHOOLVHQ� WRLPLQQDQ� SHUXVNULWHHULQl�� 7DYRLWWHHQD� RQ� WRLPLD� DVLDNDV�
OlKW|LVHVWL��<KGHQ�DUYLRQ�PXNDDQ�QlLQ�HL�DLQD�Nl\WlQQ|VVl�Nl\��YDDQ�SDOYH�
OXVXXQQLWHOPDNRNRXNVHVVD� DVLDNNDDOOH� VDDWHWDDQ� WDUMRWD� VHOODLVWD� UDWNDLVX�
PDOOLD�� MRND�RQ� OlKLQQl�RUJDQLVDDWLRQ�QlN|NXOPDVWD�PDKGROOLQHQ� WDL� WRLPL�
YLQ� UDWNDLVX�� .DKGHVVD� KDQNNHHVVD� DUYLRLWLLQ�� HWWl� SDOYHOXVXXQQLWHOPDQ� WR�
WHXWXPLVHQ�VHXUDQWDD�SLWlLVL�N\HWl�PXXQWDPDDQ�DLHPSDD�NRQNUHHWWLVHPPDN�
VL�� MRWWD�P\|V�DVLRLGHQ�WRWHXPDWWRPXXWWD�YRLWDLVLLQ�VHXUDWD�DLHPSDD�SDUHP�
PLQ� MD� WDUWWXD� VLLKHQ�� � <KGHVVl� KDQNNHHVVD� UDSRUWRLWLLQ� RQJHOPDNVL�� HWWl�
DVLDNDVW\|Q� YHUNRVWRLVVD� YXRURSXKHOX� VLLUW\\� KHOSRVWL� W\|QWHNLM|LGHQ� YlOL�
VHNVL�MD�LWVH�DVLDNNDDQ�RKLWWDYDNVL��YDLNND�WDYRLWWHHQD�RQ�WRLPLD�DVLDNDVOlK�
W|LVHVWL��
� .ROPDV� RQJHOPD�� MRND� MRQNLQ� YHUUDQ� HVLPHUNLNVL� \KWHHQYHWRUDSRUWLVWD�
LOPHQHH�RQ��HWWl�SHUKHLWl�HL�ULLWWlYlVWL�LQIRUPRLWX��PLWl�SDOYHOXRKMDXV�WDUNRLW�
WDD�� 3DOYHOXRKMDXV� VDDWHWWLLQ�PLHOWll� SDOYHOXRKMDDMDQD� WRLPLYDQ� W\|QWHNLMlQ�
SHUXVWHKWlYLHQ�NDXWWD��PLNl�HL�NXLWHQNDDQ�ROH�WDUNRLWXV���
� 6HNl� LWVHDUYLRLQWLUDSRUWWLHQ� HWWl� \KWHHQYHWRUDSRUWLQ�PXNDDQ�PXXWDPLVVD�
DVLDNDVWDSDXNVLVVD�RQJHOPDQD�ROL�P\|V�SHUKHLGHQ�RLNHD�YDOLQWD�SDOYHOXRK�
MDXNVHQ�SLLULLQ�MD�DVLDNDVNRQWDNWLQ�OXRPLQHQ�VLWHQ��HWWl�SHUKH�VLWRXWXX�MD�RQ�
W\\W\YlLQHQ�SDOYHOXRKMDXVSURVHVVLLQ��0XNDQD�ROL�P\|V�PXXWDPLD�SHUKHLWl��
MRWND� HLYlW� ROOHHW� NRNHQHHW� WDUYLWVHYDQVD� LQWHQVLLYLVWl� SDOYHOXRKMDXVWD�� -lO�
NLPPlLVLVVl�WDSDXNVLVVD�WXOLVLNLQ�PLHWWLl�PLOODLVHVWD�SDOYHOXLKLQ�RKMDDPLVHV�
WD�±�NHQWLHV�SDOYHOXYDLKWRHKWRMHQ��SHUKHHQ�RPDQ�YDOLQQDQWLODQ�ODYHQWDPLVHV�
WD�MD�WXHQ�PXRWRMHQ�WDUMRQQDQ�\OHLVHVWl�MD�K\YLQ�VDDWDYLOOD�ROHYDVWD�WLHGRWWD�
PLVHVWD�±�QlPl�SHUKHHW�K\|W\LVLYlW�HQHPPlQ���



���

�
.LSXSLVWHHW�DVLDNDVWDVROOD��
�

�� .HVNHLVLQ�NLSXSLVWH�ULLWWlYLHQ�SDOYHOXLGHQ�SXXWWXPLQHQ���
�� 0XXWDPLVVD� WDSDXNVLVVD� WRLPLYDQ� DVLDNDV�W\|QWHNLMlVXKWHHQ�

OXRPLQHQ�WDL�HSlRQQLVWXQXW�SDOYHOXRKMDXVDVLDNNDLGHQ�YDOLQWD���
�� $VLDNNDDQ�RKLWWDPLQHQ�YHUNRVWR\KWHLVW\|VVl��

�
�
�
�����$LND��MD�UHVXUVVLSXOD�
�
7lUNHLPPlNVL� SDOYHOXRKMDXNVHOOLVHQ� WRLPLQWDWDYDQ� NHKLWWlPLVHQ� HVWHHNVL�
RUJDQLVDDWLRWDVROOD�RVRLWWDXWXL�DMDQ�SXXWH��$MDQ�SXXWH�YLLWWDVL��SURMHNWLLQ�YD�
UDWWXLKLQ� UHVXUVVHLKLQ� MD� VRVLDDOLDODQ� W\|Q� UHVXUVVHLKLQ� \OHLVLPPLQNLQ�� NXQ�
W\|Wl� WHKWLLQ�RPDQ� W\|Q�RKHVVD��$MDQ�SXXWH� LOPHQL� VHOYLPPLQ�SDOYHOXRKMD�
XNVHQ� MD� RPDQ� W\|Q� \KWHHQVRYLWWDPLVHVVD�� PLNl� LOPHQL� LWVHDUYLRLQWLUDSRU�
WHLVVD� MD� HULW\LVHVWL� \KWHHQYHWRUDSRUWLVVD�� 6RVLDDOLW\|Q� W\|PllUlQ� QlKWLLQ�
\OHLVLPPLQ�HVWHHQl�SDOYHOXRKMDXNVHQ�NHKLWWlPLVHOOH��PLKLQ�NRHWWLLQNLQ�MRLV�
VDNLQ�KDQNNHLVVD�WDUYLWWDYDQ�VHONHlVWL�XXVLD�OLVlUHVXUVVHMD��
� $MDQ� SXXWHWWD� NRHWWLLQ�P\|V� LWVH� YDOWDNXQQDOOLVHQ� KDQNNHHQ� WRLPHHQSD�
QRVVD��2VLQ�O\K\HQ�DLNDMlQWHHQ�YXRNVL�SDOYHOXRKMDXVWD�WRWHXWWDQHHW�W\|QWHNL�
MlU\KPlWNLQ� NRNLYDW� YDVWD� SURMHNWLQ� DLNDQD� DVWHLWWDLQ� VLVlLVWlQHHQVl� SDOYH�
OXRKMDXNVHQ� WRLPLQWDWDSDQD�� 6LWHQ� NHVNXVWHOXW� SDOYHOXRKMDXNVHOOLVHQ� MD�
PXXQ�W\|Q�HURLVWD�ROLYDW�MllQHHW�XVHLQ�NHVNHQ�WDL�NRNRQDDQ�Nl\PlWWl��
� 0HONR�\OHLQHQ�KDYDLQWR�RPDVWD�NRNHLOXKDQNNHHVWD�NRNHLOXQ� ORSXNVL�ROL��
HWWHL� RPDVVD� NRNHLOXVVD� ROOXW� HKGLWW\� OXRGD� RPDD� PDOOLD�� +DQNH� ROL� YLHOl�
NHVNHQHUlLQHQ�� 7lOODLVHW� NHVNHQHUlLV\\GHQ� NRNHPXNVHW� VDDWWRLYDW� OLLWW\l�
RVLWWDLQ� DLQDNLQ� MRLVVDNLQ� KDQNNHLVVD� P\|V� NRUNHDDQ� WDYRLWWHHQDVHWWHOXXQ�
HVLPHUNLNVL�VLOORLQ��NXQ�NRNHLOXXQ�LQWHJURLWXL�P\|V�ODDMHPSLD�UDNHQWHHOOLVLD�
PXXWRNVLD��
� 9DOWDNXQQDOOLVHQ� NRNHLOXKDQNNHHQ� O\K\HQ� DLNDMlQWHHQ� WXRWWDPDD� RQJHO�
PDD� MD� DMDQSXXWHWWD� PRQLPXWNDLVWL� YLHOl� SURMHNWLHQ� SDOMRXV� NXQWDNHQWlVVl��
7lPl�DLKHXWWL�VHQ��HWWl�\KWHLVW\|NXPSSDQHLWD�MD�PXLWD�SURMHNWLQ�XONRSXROLVLD�
WDKRMD�ROL�YDLNHD�VDDGD�VLWRXWXPDDQ�SLWNlMlQWHLVHVWL�SURMHNWLQ�NHKLW\VWRLPLQ�
WDDQ��3URMHNWLW�NLOSDLOHYDW�DMDVWD�MD�KXRPLRVWD��HLNl�ORSXOWD�MDNVHWD�ULLWWlYlVWL�
NLLQQRVWXD�\NVLWWlLVLVWl�SURMHNWHLVWD��
� 9RLGDDQNLQ� VDQRD�� HWWl� SDOYHOXRKMDXVWRLPLQQDQ� NHKLWWlPLVHQ� HVWHHNVL� MD��
YLVDLVLPPLNVL�RQJHOPLNVL�RVRLWWDXWXLYDW�NRNHLOXQ� O\K\W�DLNDMlQQH��SXXWWHHO�
OLVHW� W\|QWHNLMlUHVXUVVLW��NLLUH� MD�W\|Q�NDLNHQODLQHQ�NXRUPLWWDYXXV��1H�QLHOL�
YlW�YRLPLD�LWVH�NHKLWWlPLVHOWl�MD�XXGHQ�NRNHLOHPLVHOWD���
�
�
�



���

$LND��MD�UHVXUVVLSXOD��
�

�� $LNDSXOD�RQJHOPD� VHNl� NRNHLOXQ� NHKLWWlPLVWRLPLQQDQ� OlSL�
YLHQQLVVl�HWWl�DVLDNDVW\|VVl���

�� 2QJHOPDQD�P\|V�NRNHLOXQ�O\K\W�NHVWR��
�
�
�����7\|QWHNLMlWDVROOD�±�SDOYHOXRKMDXNVHOOLVHQ�DPPDW�
WL�LGHQWLWHHWLQ�NHKLWW\PLQHQ�MD�W\|VVl�MDNVDPLQHQ�
�
-RKWRU\KPlKDDVWDWWHOXLVVD� QRXVL� HVLOOH� W\|QWHNLMlQ� SDOYHOXRKMDXNVHOOLVHQ�
DPPDWWL�LGHQWLWHHWLQ� UDNHQWXPLVHHQ� MD� W\|QWHNLM|LGHQ� SLWNlQ� DLNDYlOLQ� MDN�
VDPLVHHQ� OLLWW\YlW� N\V\P\NVHW� SDOYHOXRKMDXNVHOOLVHQ� WRLPLQWDMlUMHVWHOPlQ�
SLWNlQDMDQ�WRLPLQWDHGHOO\W\NVLQl�� �-DNVDDNR�W\|QWHNLMl�WRLPLD�SDOYHOXRKMDD�
MDQD�RVDQD�RPDD�W\|WllQ�SLGHPPlOOl�WlKWlLPHOOl��MRV�KlQ�WRLPLL�SDOYHOXRK�
MDDMDQD�MRLOOHNLQ�DVLDNNDLOOH�MD�W\|VNHQWHOHH�PXXVVD�URROLVVD�PXLGHQ�DVLDNDV�
SHUKHLGHQ�NDQVVD�WHKWlYlVVl�W\|VVl"�,WVH�NRNHLOXVVD�WlWl�N\V\P\VWl�HL�SURE�
OHPDWLVRLWX��6HQ�VLMDDQ�YDLQ�YlKlQ�NULLWWLVHVWL�SRKGLWWLLQ�PDKGROOLVLD�DPPDW�
WLHHWWLVLl� ULVWLULLWRMD�� MRLWD� VDDWWDD� V\QW\l� SLWNlOOl� DLNDYlOLOOl�� NXQ� W\|QWHNLMl�
MRXWXX�NRKWDDPDDQ�DVLDNNDLWD�HUL�DPPDWWLURROHLVVD��9DLQ�VRVLDDOLW\|VVl�WlPl�
LGHQWLILRLWLLQ�� HLNl� VLHOOlNllQ� W\|RWWHHQ�\OOlSLWlPLVHQ� MD�NHKLWW\PLVHQ�QlN|�
NXOPDVWD��YDDQ�SLNHPPLQ�VRVLDDOLW\|K|Q�OLLWW\YlQ�SllW|NVHQWHNRYDOODQ�NDQ�
QDOWD��.RNHLOXKDQNNHLVVD�VDDWHWWLLQ�SLNHPPLQ�DMDWHOOD��HWWl�DPPDWLOOLVWD�YDK�
YXXWWD� WXRWHWDDQ� VLWl� NDXWWD�� HWWl� XVHLWD� DPPDWWLU\KPLl� RQ� PXNDQD� SDOYH�
OXRKMDDMLQD���
� 3llW|VYDOODQ� QlN|NXOPDVWD� NRHWWLLQ�� HWWl� W\|QWHNLMlWDVROOD� W\|QWHNLMlQ��
SLWNl� W\|NRNHPXV� MD� VHQ� WXRPDW� NRNHPXVNDKOHHW� RYDW� MRVNXV� HVWHLQl� VLOOH��
HWWl� W\|QWHNLMl� N\NHQHH� PXXQWXPDDQ� XXGHQODLVHHQ� SDOYHOXRKMDXNVHOOLVHHQ�
URROLLQ��.DKGHVVD�RVDKDQNNHHVVD�VRVLDDOLW\|QWHNLMlW�NRNLYDW�RVLWWDLQ�SXOPDO�
OLVHQD�SDOYHOXRKMDDMDQ�MD�SllW|NVHQWHNLMlQ�URROLQ�\KWHHQVRYLWWDPLVHQ�RPDVVD�
W\|VVllQ�� 3DOYHOXRKMDDMDOOH� XVNRWWLLQ� VRYHOWXYDQ� SDUKDLWHQ� VHOYLW\VWHQ� WHNL�
MlQ��NRRUGLQRLMDQ��HVLWWHOLMlQ��DVLDNNDDQ�HGXVWDMDQ�MD�SXROHVWDSXKXMDQ�URROLQ��
MRWD� HL� NDKOLWD� SllW|VYDOWDRLNHXNVLLQ�� ,WVHVWllQVHOYlQl� OllNNHHQl� ULVWLULLWDWL�
ODQWHLGHQ�SRLVWDPLVHVVD�HL�Ql\WWl\W\Q\W�P\|VNllQ�SllWWlMlQ�MD�NRRUGLQRLMDQ�
URROLHQ� HURWWDPLQHQ� SDOYHOXRKMDXNVHOOD� VLLWlNLQ� KXROLPDWWD�� HWWl� KDQNNHLVVD�
WXRWHWWLLQ� SDOYHOXRKMDXV� HUllQODLVHQD� NRPPXQLNDWLLYLVHQ� WLODQ� WXRWWDMDQD�
SDOYHOXMHQ� VXXQQLWWHOXSURVHVVLLQ�� 2QQLVWXQXW� WRLPLQWD� Ql\WWL� ROHYDQ� NLLQQL�
OXRWWDPXNVHVWD�MD�W\|QWHNLMlQ�RULHQWDDWLRVWD��MRND�HVWL�WDL�HGLVWL�NRQIOLNWLWLODQ�
WHLGHQ�HVLLQW\PLVWl��MRV�QlN\YLOOl�ROL�QlNHP\VHURMD�WDL�WDORXGHOOLVLD�ULVWLULLWR�
MD��MRWND�NRHWWHOHYDW�WRLPLMDWDKRMHQ�NXPSSDQXXVVXKWHLWD�MD�VROLGDDULVXXNVLD��
3DOYHOXRKMDDMDQ� DVHWWXPLQHQ� DVLDNNDDQ� SXROHVWDSXKXMDNVL� MD� VHONHlVWL� DVLD�
NDVVROLGDDULVHNVL� WRLPLMDNVL� WRVLQ� VLLUVL� NRQIOLNWLW� W\|QWHNLMlWDVROOH��7lUNHll�



���

ROL�ORSXOWD�SHUKHHQ�NXXOOXNVL�WXOHPLVHQ��NRNHPXV�MD�W\|QWHNLMlQ�DPPDWWLWDL�
WR�O|\Wll�VRYHOWXYLD�SDOYHOXMD�MD�WXNLPXRWRMD����
� 7\|QWHNLMlQ� DPPDWWL�LGHQWLWHHWLQ� NHKLWW\PLVHHQ� NLLQQLWHWWLLQ� HQHPPlQ�
KXRPLRWD� NXLWHQNLQ� W\|QRKMDXVN\V\P\NVHQ� QlN|NXOPDVWD�� 7\|QRKMDXV�
PDLQLWWLLQ� RVDKDQNHUDSRUWHLVVD� WlUNHlQl� MDNVDPLVWD� MD� DPPDWLOOLVWD� NHKLWW\�
PLVWl� \OOlSLWlYlQl� WHNLMlQl�� 7\|QRKMDXV� ROL� S\ULWW\� MlUMHVWlPllQ� NRNHLOXQ�
DLNDQD�MRNR�RVDQD�NRNHLOXD�WDL�RVDQD�PXXWD�RPDDQ�W\|K|Q�NXXOXYDD�W\|QRK�
MDXVWD��0XXWDPLVVD�KDQNNHLVVD�RPD�SDLNDOOLQHQ�RKMDXVU\KPl�WDL�SDOYHOXRK�
MDXVWD� WRWHXWWDYD� W\|U\KPl� WDL� DYDLQKHQNLO|U\KPl� WRLPL� HUllQODLVHQD� W\|Q�
RKMDXNVHOOLVHQD��WDL�´YHUWDLVWXHOOLVHQD´�NRQWHNVWLQD��MRND�NRHWWLLQ�NRNHLOXVVD�
WRLPLYDNVL��.DLNLVVD�W\|QRKMDXVWD�HL�ROOXW�MlUMHVWHWW\��PLNl�NRHWWLLQ�SXOPDOOL�
VHQD��
�
�
.LSXSLVWHHW�W\|QWHNLMlWDVROOD��
�

�� 2PDQ� W\|URROLQ� MD� SDOYHOXRKMDXVURROLQ� YlOLVWl� GLOHPPDD� HL�
HKGLWW\� SRKWLD� SDOMRQ� SDOYHOXRKMDXNVHOOLVHQ� DPPDWWL�LGHQ�
WLWHHWLQ�NHKLWW\PLVHQ�QlN|NXOPDVWD���

�� 8VHLGHQ�DPPDWWLU\KPLHQ�PXNDQDROR�QlKWLLQ�YDKYXXWHQD��
�� 7\|QRKMDXV�HKGRWRQ�HGHOO\W\V�WRLPLYDOOH�SDOYHOXRKMDXNVHOOH���
�� 5\KPlW\|QRKMDXVPDOOLW�NRHWWLLQ�NRNHLOXVVD�WRLPLYLNVL��

�
�
�
�����8XGHQODLVWHQ�\KWHLVW\|Nl\WlQW|MHQ�NLWNDWHNLMlW�
�
<KWHLVW\|Q� UDNHQWDPLQHQ� \OL� KDOOLQQRQDORMHQ� NRHWWLLQ� MR� UXRKRQMXXULWDVRQ�
W\|VVl�NDLNHQ�NDLNNLDDQ�PRQLVVD�RVDKDQNNHLVVD�YDDWLYDNVL�MD�YDLNHDNVL�WHK�
WlYlNVL��MRND�HL�DLQD�RQQLVWXQXW�SXOPLWWD��0RQLVVD�RVDKDQNNHLVVD�NHKLWWlPL�
VHQ�KLGDVWHHQD�ROL�LOPHQQ\W�\KWHLVW\|NXPSSDQHLGHQ�MRVNXV�YHUUDWWDLQ�KHLNNR�
VLWRXWXPLQHQ� SDOYHOXRKMDXNVHOOLVHHQ� WRLPLQWDWDSDDQ�� 3DOYHOXRKMDXNVHOOLQHQ�
ODDMHPSL�NHVNXVWHOX�MD�NHKLWWlPLQHQ�ROL�HGHQQ\W�KLWDDVWL��MD�RVLQ�YDVWDVVD�ROL�
ROOXW� PXXWRVYDVWDULQWDDNLQ� MRNR� VLWHQ�� HWWl� NRHWWLLQ� SDOYHOXRKMDXNVHOOLVWD�
WRLPLQWDWDSDD� MR� QRXGDWHWWDYDQ� WDL� VLWWHQ�SXOPDQD�\NVLQNHUWDLVHVWL� ROL� DMDQ�
SXXWH�MD�PXXW�DMDOOLVHW�UHXQDHKGRW��
� .RHWWLLQ�� HWWl� RPDQ� VHNWRULKDOOLQQRQ� VLVlOOlNLQ� \KWHLVW\|Q� VXMXPLVHNVL�
WDUYLWDDQ�YLHOl�W\|Wl��.HKLWWlPLVSlLYLHQ�SDULW\|VNHQWHO\VVl�MD�MRLVVDNLQ�DUYL�
RLQWLUDSRUWHLVVD�HVWHHNVL�PDLQLWWLLQ�P\|V� WLHWRWHNQLVHW�SXXWWHHW�� MRWND� MDUUXW�

���������������������������������������������������7lVVl�HL�N\HWl�NXLWHQNDDQ�DUYLRLPDDQ��PLWHQ�SDOMRQ�HVLPHUNLNVL�DVLDNNDDQ�WLODQWHHQ�PR�
QLPXWNDLVXXGHOOD�WDL�SDLNDOOLVHOOD�OlKW|WLODQWHHOOD�\OHLVHPPLQ�ROL�\KWH\WWl�SDOYHOXRKMDXNVHQ�
RQQLVWXPLVHQ�DVWHHVHHQ���



���

WDYDW� \OLVHNWRULDDOLVWD� MD� DVLDNDVOlKW|LVWl� NRPPXQLNDDWLRWD�� WLHGRQNXONXD� MD�
WLHGRWWDPLVWD���
� .XQWDUDMRMHQ� PDLQLWWLLQ� VHXWXNXQQDOOLVLVVD� KDQNNHLVVD� KLGDVWDYDQ� NHKLW�
WlPLVWl�� PXWWD� WRLVDDOWD� SDOYHOXRKMDXNVHQ� VHXWXNXQQDOOLQHQ� SRKWLPLQHQ� ROL�
NRHWWX�SDONLWVHYDQD��<OL�NXQWDUDMRMHQ� WDSDKWXYD�YXRURSXKHOX�ROL�Nl\QQLVW\�
Q\W� XXGHVWDDQ�� MD� VHXWXNXQQDOOLQHQ� DYDLQKHQNLO|W\|VNHQWHO\� ROL� WDUMRQQXW�
HUllQODLVHQ�YHUWDLVWXHOOLVHQ� WLODQ�SRKWLD�DVLRLWD� MD�YHUUDWD�Nl\WlQW|Ml��6HXWX�
NXQQDOOLVHQ�YXRURSXKHOXQ�XVNRWWLLQ�HGLVWHWWlYlQ�HGHOO\W\NVLl�\KWHLVWHQ�VHX�
WXNXQQDOOLVWHQ�SDOYHOXHOHPHQWWLHQ�WXRWWDPLVHOOH�WXOHYDLVXXGHVVD��
�
�
�
.HKLWWlPLVWRLPLQQDQ�HVWHLWl��
�

�� 2VLQ� RQJHOPDQD� \KWHLVW\|NXPSSDQHLGHQ� MRVNXV� YHUUDWWDLQ�
KHLNNR�VLWRXWXPLQHQ�NHKLWWlPLVSURVHVVLLQ���

�� 6HXWXNXQQDOOLVXXV�NHKLWWlPLVHVVl�VHNl�RQJHOPD�HWWl�YDKYXXV��
�� <KWHLVW\|Q�RQJHOPDQD�WLHWRWHNQLVHW�SXXWWHHW���

�
�
�



���
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�
�� � 3$/9(/82+-$86� -$� 7<g1� 3$,.$//,1(1�
7<g1-$2//,1(1�88',67$0,1(1��
�
9DOWDNXQQDOOLVHQ�KDQNNHHQ�\KWHQl�WDYRLWWHHQD�ROL�XXGLVWDD�SDLNDOOLVHVWL�VRVL�
DDOL��MD�WHUYH\GHQKXROORQ�W\|QMDNRMD�MD�WHKWlYLl��MRWWD�N\HWWlLVLLQ�YDVWDDPDDQ�
SDUHPPLQ�DVLDNDVSHUKHLGHQ�HOlPlQWLODQWHLVLLQ��
� 7\|QMDROOLVHVWL�MD�RUJDQLVDWRULVHVWL�SDOYHOXRKMDXVWD�ROL�N\HWW\�W\|VWlPllQ�
NXLWHQNLQ�YDLQ�YlKlQ��7lOODLVHHQ�RULHQWDDWLRRQ�VDDWWRL�RKMDWD�NRNR�NRNHLOXD�
YlULWWlQ\W� ROHWXV� SDOYHOXRKMDXNVHVWD� W\|RWWHHQD�� +DQNNHHW� NHVNLWW\LYlW�
HQHPPlQ� WHVWDDPDDQ� SDOYHOXRKMDXVWD� W\|RWWHHQD� MD� DUYLRLPDDQ� \NVLWWlLVHQ�
W\|QWHNLMlQ� UHVXUVVHMD� LQWHJURLGD� RPDQ� W\|QVl� RVDNVL� LQWHQVLLYLVWl� W\|WDSDD�
HGHOO\WWlYll� SDOYHOXRKMDXVWD�� 1lLOWl� RVLQ� SllG\WWLLQ� XVHLQ� KDYDLQWRRQ�� HWWl�
\NVL� W\|QWHNLMl� N\NHQHH� KXROHKWLPDDQ� NRUNHLQWDDQ�PXXWDPDVWD� SDOYHOXRK�
MDXVDVLDNNDDVWD�NHUUDOODDQ�RVDQD�RPDD�SHUXVWHKWlYllQVl��6DPDOOD�ROL�W|UPlW�
W\�MRLGHQNLQ�W\|QWHNLM|LGHQ�RVDOWD�DMDQNl\W|OOLVLLQ�RQJHOPLLQ�SDOYHOXRKMDXN�
VHVVD���
�
�
���� � /LXGHQWXYLD� DPPDWWLNXQWDUDMRMD� MD� KLOMDLVLD� UH�
YLLULWDLVWHOXMD�
�
7\|QMDROOLVHQ�XXGLVWDPLVHQ�QlN|NXOPDVWD�QRXVL�HVLLQ�\NVL�KDQNNHHQ�NHVNHL�
QHQ�ULVWLULLWD�� MRND�Ql\WWL� OLLWW\YlQ�SDOYHOXRKMDXNVHOOLVHQ� WRLPLQWDWDYDQ�PHU�
NLW\NVHOOLV\\GHQ� \PPlUWlPLVHHQ� MD� VLWWHQ� VHQ� UDMDDPLVHHQ�� NXND� WDL� NHWNl�
YRLYDW�WRLPLD�SDOYHOXRKMDDMDQ�WHKWlYLVVl��6DPDOOD�NXQ�SDOYHOXRKMDXV�ROL�WLH�
GRVWHWWX� WlUNHlNVL�� DMDWHOWLLQ� VH� RPDNVL� MD� RPDQ� DPPDWWLNXQQDQ� WHKWlYlNVL��
3DOYHOXRKMDDMDQ�MD�\KWHLVW\|U\KPlQ�URROLMDNRMD�MD�QlLGHQ�NDKGHQ�HUL�DVHPDQ�
MD� DVHWHOPDQ� HURMD� HL� KDQNNHLVVD� NlVLWHOW\�� YDLNND� ODDMD�DODLVHQ� GLDORJLQ�
Nl\PLQHQ� WlVWl� ROLVL� ROOXW� NHVNHLVWl�� ,OPDQ� \KWHLVW\|U\KPll� HL� ROH� SDOYH�
OXRKMDXVWD�� MD� WRLVDDOWD� YDVWD� SDOYHOXRKMDXNVHOOLVHQ� OLQNNLKHQNLO|Q� NDXWWD�
\KWHLVW\|U\KPlVWl�YRL�PXRGRVWXD�SDOYHOXRKMDXNVHQ�KHQJHQ�PXNDLQHQ��
� 1LLQSl�SURMHNWLVWD�YlOLWW\L�\KWllOWl�NXYD�MlONLPRGHUQLVWD�DPPDWWLNXQWDUD�
MRMHQ� OLXGHQWXPLVHVWD�� PLVVl� DVLDQWXQWLMXXV� MD� DVLDQWXQWLMDQ� MD� DVLDNNDDQ�
NXPSSDQXXV� HL� NLLQQLW\� HQll� QLLQNllQ� IRUPDDOHLKLQ� DPPDWLOOLVLLQ� WXQQXN�
VLLQ��YDDQ�VH�RQ�DLHPSDD�DPHHEDPDLVHPSDD� MD� WLODQWHLWWDLVHPPLQ�PllULWW\�
Yll�� �7DXVWDOOD�YlLNN\L� WRLVDDOWD�HUllQODLVLD�UHYLLULMDNRMD�� MRWND�QlN\LYlW�UD�
MDQYHWRLQD�HVLPHUNLNVL�VLLQl��NHKHQ�OXRWLLQ�\KWHLVW\|NXPSSDQXXWWD�MD�NHLGHQ�
\KWHLVW\|WDKRMHQ�ROHWHWWLLQ� LQWHJURLWXYDQ�YHUNRVWR\KWHLVW\|K|Q� OXRQQROOLVHV�
WL��-RLVVDNLQ�KDQNNHLVVD�ROL�VHOYlVWL�P\|V�QlKWlYLVVl�HWWl��NRNHLOXD�KDOXWWLLQ�
VWUDWHJLVLVWDNLQ� V\LVWl� YLHGl� HQHPPlQ� RPDQD� UXRKRQMXXULWDVRQ� NRNHLOXQD��
MRWWD�VLWWHQ�YRLGDDQ�RVRLWWDD�RPD�RVDDPLQHQ��-RLVVDNLQ�KDQNNHLVVD�VWUDWHJLVWD�



���

YXRURSXKHOXD�Nl\WLLQ�DNWLLYLVHPPLQ��PXWWD�DLND�ORSSXL�\NVLQNHUWDLVHVWL�NHV�
NHQ���
� 3DOYHOXRKMDDMDW�UDSRUWRLYDW�\NVLQlLV\\GHQ�NRNHPXNVLD�HUL�V\LVWl��.XQWRX�
WXVRKMDDMLHQ� \NVLQlLV\\GHQ� NRNHPXV� RPDVVD� WRLPLQWD\PSlULVW|VVllQ� ROL�
\OHLQHQ�� +H� OlKWLYlW� XVHLQ� NRRUGLQDWLLYLVLLQ� WHKWlYLLQ� RVLQ� YDNLLQWXQHLGHQ�
RUJDQLVDWRULVWHQ�WLLPLHQ�XONRSXROHOWD��.DLNLOWD�RVLQ�KHLGlQ�MD�VDPDQNDOWDLVLD�
W\|WHKWlYLl� WHNHYLHQ� W\|QWHNLM|LGHQ� W\|NXYLHQ�SllOOHNNlLV\\NVLl� MD� HURMD�HL�
HKGLWW\� NRNHLOXQ� DLNDQD�NlVLWHOOl�� MRVNLQ� WlPl�XVHLQ�KDYDLWWLLQ��6DPD� LOPL|�
WRLVWXL�MRVVDLQ�PllULQ�QLLVVl�KDQNNHLVVD��MRVVD�SDOYHOXRKMDDMD�ROL�HUllQODLQHQ�
YlOLLQWXOLMD�MD�HULOOLQHQ�WRLPLMD�WDL�SURMHNWLW\|QWHNLMl��<NVLQlLV\\WWl�NRNHLOXQ�
HWHHQSlLQ�YLHPLVHVVl�NRHWWLLQ�P\|V�VLOORLQ�� MRV�NRNHLOX�ROL�VlO\WHWW\�SHONlV�
WllQ�\KGHQ�W\|QWHNLMlQ�YDVWXXOOH�\OHLVHPPLQNLQ����
�
�����8XGHW�SDULW\|Q�PDOOLW�
�
.XLWHQNLQ� PXXWDPLVVD� KDQNNHLVVD� W\|QWHNLMl\KWHLVW\|VVl� ROL� NHKLWHOW\� WDL�
ROWLLQ� SRKWLPDVVD� XXGHQODLVLD� SDULW\|Q�PDOOHMD�� MRVVD� VRVLDDOLW\|QWHNLMlQ� MD��
HUL�QLPLNNHLVWHQ�RKMDDMLHQ� W\|URROHMD�ROL�QHXYRWHOWX�XXGHOOHHQ� MD�KDHWWX�XX�
GHQODLVLD�\KWHLVW\|��MD�\KGHVVl�WHNHPLVHQ�Nl\WlQWHLWl��7lOODLQHQ�SDULW\|�NR�
HWWLLQ�WDUSHHOOLVHNVL�MD�DQWRLVDNVL��6LLQl��PLWHQ�SDULW\|VNHQWHO\l�ROL�NHKLWHWW\�
WDL� VHQ� WRLYRWWLLQ� NHKLWW\YlQ�� ROL� HURMD� NXQWDNRKWDLVHVWL� MD�P\|V� NXQWD\KW\�
PlQ�MD�NXQWDWRLPLMRLGHQ�NHVNHQ���
� (ULW\LVHVWL� \KGHVVl� NXQQDVVD� DYRKXROORQRKMDDMDQ� MD� VRVLDDOLW\|QWHNLMlQ�
SDULW\|VNHQWHO\��MRVVD�DYRKXROORQ�RKMDDMD�WRLPL�SDOYHOXVXXQQLWWHOXVVD�VHOYL�
W\VWHQ� MD� NDUWRLWXVWHQ� WHNLMlQl�� XXVLHQ� WRLPLQWDPXRWRMHQ� RUJDQLVRLMDQD� MD�
VRVLDDOLW\|QWHNLMl�SllWWlMlQl��NRHWWLLQ�WRLPLYDNVL�MD�ROLVLNLQ�ROOXW�WRLYRWWDYDD��
HWWl� WlPlQNDOWDLVWD� LQQRYDWLLYLVLD� XXVLD� XULD� DXNRYLD� KDQNNHLWD� ROLVL� YRLQXW�
QlKGl�VHOYHPPLQ�XVHDPPLVVDNLQ�NRNHLOXKDQNNHLVVD����
� $LQD� VRSLYDD� NXPSSDQLD� SDULW\|K|Q� HL� ROOXW� O|\GHWW\� SDLNDOOLVWDVROOD��
(ULW\LVHQ�VHOYlVWL� WlPl�QlN\L�NXQWD\KW\PlQ�KDQNNHHVVD�� MRVVD�NRHWWLLQ�SXO�
PDQD��HWWHL�W\|SDULD�DLQD�O|\G\�NXQQDVWD��YDLNND�HULW\LVHVWL�PRQLRQJHOPDLV�
WHQ�SHUKHLGHQ�RVDOWD�VLWl�SLGHWWLLQ�DLYDQ�YlOWWlPlWW|PlQl��7lVVl�KDQNNHHVVD�
NDWVRWWLLQNLQ� VHXUDDYDQD�YDLKHHQD�NXQWDWDVRQ� UXRKRQMXXULWDVRQ� W\|QWHNLM|L�
GHQ�DLHPSDD�WLLYLLPPlQ�LQWHJURLPLVHQ�NHKLWWlPLVHHQ���
�
�����.RXOXQ�URROL�SDOYHOXRKMDXNVHVVD�
�
1HOMlVVl� KDQNNHHVVD� PDLQLWWLLQ� NRXOXWRLPL� PDKGROOLVHQD� SDOYHOXRKMDXVWD�
WRWHXWWDYDQD� WDKRQD� YDPPDLVHQ� WDL� SLWNlDLNDLVVDLUDDQODSVHQ� VLLUW\HVVl� NRX�
OXXQ�MRNR�QLLQ��HWWl�NRXOXXQ�YRLWDLVLLQ�SDONDWD�RPLD�SDOYHOXRKMDDMLD�WDL�VLWHQ��
HWWl� RVD� RSHWWDMLVWD� YRLVL� WRLPLD� SDOYHOXRKMDDMLQD��7lWl� SHUXVWHOWLLQ� \KWllOWl�
VLOOl�� HWWl� NRXOXLNlLVHQ� ODSVHQ� DUNL� VLMRLWWXX�NHVNHLVHVWL� MXXUL� NRXOXXQ��7RL�
VDDOWD� QlNHP\VWl� SHUXVWHOWLLQ� \KWHLVW\|S\\QQ|LOOl�� MRLWD� NRXOXVWD� ROL� VDDWX��
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PXWWD� PLKLQ� HL� UHVXUVVLHQ� QLXNNXXGHQ� YXRNVL� ROOXW� YRLWX� YDVWDWD�� .RXOXQ�
XVNRWWLLQ� P\|V� K\|W\YlQ� NXQWRXWXNVHQ� VXXQQLWWHOXYDVWXXVWD�� NRVND� WlWl�
NDXWWD�RSHWWDMLOOH�VDDGDDQ�WLHWRD�� MRWD�YRLGDDQ�K\|G\QWll�KHQNLO|NRKWDLVLVVD�
RSHWXVVXXQQLWHOPLVVD��$LYDQ�PXWNLWWD�WlPl�HL�NXLWHQNDDQ�Ql\WWlQ\W�RQQLVWX�
YDQ��0XXWDPLVVD� KDQNNHLVVD� ROL� OXRWX� WRLPLYLD� \KWHLVW\|Nl\WlQW|Ml� NRXOXQ�
NDQVVD�XVHLPPLWHQ�QLPHQRPDDQ�VLWHQ��HWWl�NRXOXQ�HGXVWDMD�WRLPL�\KWHLVW\|�
U\KPlQ� MlVHQHQl�� 7lPl� Ql\WWl\W\L� ODDMHPPLQNLQ� MXXUUXWHWWDYDQD� K\YlQl�
Nl\WlQW|Ql� NRXOXLNlLVHQ� ODSVHQ� SDOYHOXRKMDXNVHVVD�� 6DLUDDODQ� NXQWRXWXV�
NDQVLR��KDQNNHHVVD�SlLYlKRLGRQ�MD�NRXOXQ�HGXVWDMLD� WRLPL�P\|V�KHQNLO|Ql��
MRND� NRNRDD� RSSLODDQ� WLHGRW� NDQVLRRQ� MD� NRNRDD� \KWHLVW\|U\KPll�� PLVVl�
ROWLLQ� WDYRLWWHLGHQ� SXLWWHLVVD� LWVHDUYLRLQWLUDSRUWLQ� PXNDDQ� RQQLVWXWWX�� .HV�
NHLQHQ�WXORV�NXLWHQNLQ�KDQNNHLVVD��MRLVVD�RSHWWDMDW�WRLPLYDW�SDOYHOXRKMDDMLQD��
ROL� VH�� HWWl� YDUVLQDLVHHQ� SDOYHOXRKMDDMDQ� W\|K|Q� RSHWWDMLHQ� W\|DLND� MD� WRL�
PHQNXYD�VRSLYDW�KXRQRVWL��<KGHVVl�KDQNNHHVVD�VDPDQNDOWDLVLD�NRNHPXNVLD�
KDYDLWWLLQ� WHUYH\GHQKRLWDMDQ� W\|Q�RVDOWD��0XXQ�PXDVVD�NRXOXQ� MD�SlLYlKRL�
GRQ� URROL� \KWHLVW\|U\KPlQ� RVDQD� RVRLWWDXWXL� NXLWHQNLQ� WlUNHlNVL� WRLPLYDQ�
SDOYHOXRKMDXNVHQ�RVDNVL��
�
�
7\|QMDROOLQHQ��XXGHOOHHQ�DMDWWHOHPLQHQ���
�

�� 7\|QMDROOLVHVWL� SDOYHOXRKMDXNVHQ� SDLNNDD� RVDQD� SDOYHOXMlU�
MHVWHOPll� N\HWWLLQ� W\|VWlPllQ� NRNHLOXQ� YDOWDNXQQDOOLVLLQ� WD�
YRLWWHLVLLQ�QlKGHQ�KHLNRVWL���

�� 3DOYHOXRKMDXV�VRYHOWXX�Q\N\LVHOOllQ�KXRQRVWL�RSHWWDMLHQ�W\|�
K|Q��.RXOX�WlUNHl�\KWHLVW\|U\KPlQ�RVDQD��

�� 1lKWlYLOOl� VHNl� MlONLPRGHUQLD� DPPDWWLNXQWDUDMRMHQ� OLXGHQ�
WXPLVWD�HWWl�VWUDWHJLVLD�UHYLLULWDLVWHOXLWD�� MRVVD� WDYRLWH�Ql\WWll�
RPD�RVDDPLQHQ�HQQHQ�YDUVLQDLVWD�YXRURSXKHOXD��

�� 7\|QWHNLM|LGHQ�\NVLQlLV\\GHQ�NRNHPXNVHW�NHKLWWlPLVHVVl��
�

,QQRYDDWLR��
�

�� 3DULW\|VNHQWHO\��PDOOL��
�
�
�
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.RNHLOXQ�NXQWDWDVRQ�WDYRLWH�ROL�Nl\QQLVWll�SDLNDOOLVWD�VWUDWHJLVHQ�WDVRQ�YXR�
URSXKHOXD� SDOYHOXRKMDXNVHVWD�� 7lWl� YRLGDDQ� SLWll� WlUNHlQl� UDNHQWHHOOLVHQD�
HGHOO\W\NVHQl� VLOOH�� HWWl� O|\W\\� ULLWWlYlVWL� QLLWl� WRLPLMDWDKRMD�� MRWND� P\|Wl�
YDLNXWWDYDW� VLLKHQ�� HWWl� SDOYHOXRKMDXV� VDD� WLODD� SDLNDOOLVHVVD� SDOYHOXMlUMHV�
WHOPlVVl��2VD�NRNHLOXQ�MRKWRU\KPlQ�MlVHQLVWl�SLWL�WlWl�WDYRLWHWWD�SDOYHOXRK�
MDXNVHOOLVWHQ� UDNHQWHLGHQ� YDNLLQQXWWDPLVHQ� MD� NRNR� NRNHLOXQ� QlN|NXOPDVWD�
WlUNHlQl��
� 0\|V�YDOWDNXQQDOOLVHQ�NRNHLOXQ�UDNHQQH�DLQDNLQ�SHULDDWWHHVVD�PDKGROOLV�
WL�ODDMDQ�SDLNDOOLVHQ�YXRURSXKHOXQ�SDOYHOXRKMDXNVHQ�Nl\WlQQ|LVWl�DYDLQKHQ�
NLO|U\KPlW\|VNHQWHO\Q�NDXWWD��
� 6WUDWHJLVHQ� YXRURSXKHOXQ� RQQLVWXPLQHQ� RQ� XVHLQ� PRQLHQ� HUL� DVLRLGHQ�
VXPPD��7DUYLWDDQ�\KWHLVHVWL� ODDMDVWL� MDHWWXD�YLVLRWD�SDOYHOXRKMDXNVHVWD�� N\�
N\l�QlKGl�VHQ�PHUNLW\V�MD�O|\Wll�SDLNND�RVDQD�RUJDQLVDDWLRLWD��6DPDOOD�WDU�
YLWDDQ�SROLLWWLVWHQ� WRLPLMRLGHQ� MD�RUJDQLVDDWLRMRKGRQ�YDOPLXWWD� OXRGD�UDNHQ�
WHHOOLVLD� SXLWWHLWD� SDOYHOXRKMDXNVHOOH� MD� QRVWDD� SDOYHOXRKMDXV� HVLOOH� RUJDQL�
VDDWLRUDNHQWHHVVD���
� 9DUVLQDLQHQ� ODDMD� VWUDWHJLQHQ� YXRURSXKHOX� SDOYHOXRKMDXNVHVWD� LWVHDUYL�
RLQWLUDSRUWWLHQ�PXNDDQ�SllWWlMLHQ�VXXQWDDQ�ROL�YlKlLVWl��6HQ�VLMDDQ�NRNHLOXV�
WD� YDOPLVWXQHHQ�\KWHHQYHWRUDSRUWLQ�PXNDDQ� UXRKRQMXXULWDVRQ� VLWRXWXPLQHQ�
NHKLWWlPLVW\|K|Q�RQQLVWXL�SDUKDLWHQ�VLHOOl��PLVVl�SDLNDOOLQHQ�SURMHNWLRUJDQL�
VDDWLR� N\NHQL� LQWHJURLPDDQ� UXRKRQMXXULWDVRQ� HULODLVLD� WRLPLMRLWD� LWVH� NHKLW�
WlPLVHHQ��7lWl�NDXWWD�N\HWWLLQ� WXRWWDPDDQ�PXLGHQ� UXRKRQMXXULWDVRQ� W\|QWH�
NLM|LGHQ�P\|WlPLHOLV\\WWl�SDOYHOXRKMDXNVHQ�NHKLWWlPLVWl�NRKWDDQ��7lPl�MlL�
SXXWWXPDDQ� \KGHQ� WDL�PXXWDPDQ� KHQNLO|Q� KDQNNHLVVD�� 7lPl� NHKLWWlPLVHQ�
KHLNNRXGHQ� WDL� YDKYXXGHQ� NRNHPXV� ROL� NXLWHQNLQ� ULLSSXPDWRQ� LWVH� WHKG\Q�
SDOYHOXRKMDXVW\|Q� RQQLVWXPLVHVWD��0\|V� QLLVVl� KDQNNHLVVD�� MRLVVD� UXRKRQ�
MXXULWDVRQW\|QWHNLM|LWl� ROL� N\HWW\� LQWHJURLPDDQ� NHKLWWlPLVHHQ�� YDUVLQDLQHQ�
VWUDWHJLQHQ� YXRURSXKHOX� ROL� NXLWHQNLQ� XVHLPPLWHQ� PHONR� QLXNNDD�� 6HOYl�
SRLNNHXV�ROL�ODVWHQ�WDOR��KDQNH��MRVVD�VWUDWHJLQHQ�YXRURSXKHOX�ROL�Nl\QQLVVl��
PXWWD� MRND�NRNHLOXQ�DLNDQD� HL� HGHQQ\W�� MD� LWVH�NRNHLOX� WRWHXWHWWLLQ� LUUDOODDQ�
WlVWl� VWUDWHJLVHVWD� W\|VWl�� <KGHVVl� KDQNNHHVVD� VWUDWHJLVWD� SROLLWWLVWD� YXRUR�
SXKHOXD�ROL�N\OOl�Nl\W\��PXWWD�UXRKRQMXXULWDVROOD�SDOYHOXRKMDDMD�WRLPL�\NVLQ��
6WUDWHJLVHQ�WDVRQ�YXRURSXKHOXNDDQ�HL�Ql\WWlQ\W�ROHYDQ�VH�DYDLQ��MROOD�SDOYH�
OXRKMDXV�VDDGDDQ�WRLPLPDDQ��7DUYLWWLLQ�NROPHD�DVLDD�\KWlDLNDLVHVWL��K\Yll�MD�
WRGHOOD�WRLPLYDD�SDOYHOXRKMDXVNl\WlQW|l��\KWHLVW\|WDKRMHQ�P\|WlPLHOLV\\WWl�
SDOYHOXRKMDXVWRLPLQWDD� NRKWDDQ�� VWUDWHJLVHQ� WDVRQ� YXRURSXKHOXVVD� RLNHDQ�
SDLNDQ�O|\W\PLVWl�SDOYHOXRKMDXNVHOOH��
� 9XRURSXKHOXD� DYDLQKHQNLO|U\KPLVVl� MD� DOXHHOOLVHVWL� MlUMHVWHW\LVVl� WLODL�
VXXNVLVVD� Nl\WLLQ� NXLWHQNLQ� \OHLVHOOl� WDVROOD�� 2VDNRNHLOXLVVD� NHUlWWLLQ� UXQ�
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VDDVWL�LQIRUPDDWLRWD�HULODLVLVWD�SDOYHOXRKMDXNVHQ�SHUXVUDNHQWHLVLLQ�OLLWW\YLVWl�
N\V\P\NVLVWl��-RLVVDNLQ�KDQNNHLVVD�OXRWLLQ�WlUNHll�WRLVLQ�WHNHPLVHQ�NXOWWXX�
ULD� VWUDWHJLVHVVD� YXRURSXKHOXVVD�� NXQ� DVLDNNDLWD� MD� MlUMHVW|WDKRMD� NXXOWLLQ�
NHKLWWlPLVHVVl��9DLNND�SHUKHHW� MD� MlUMHVW|WDKRW�HLYlW�NRYLQ�XVHLQ�NXXOXQHHW�
NHKLWWlPLVW\|Q� DYDLQKHQNLO|LGHQ�\WLPHHQ�� MlUMHVW|NHQWWll�.HODQ� MD� DVLDNDV�
SHUKHLGHQ�WDYRLQ�NXXOWLLQ�NXLWHQNLQ�HUllQODLVLQD�DVLDQWXQWLMDWDKRLQD�NRNHLOX�
KDQNNHLGHQ� NRXOXWXV�� MD� NHVNXVWHOXWLODLVXXNVLVVD�� +H� VDLYDW� WDYDOODDQ� HSl�
VXRUDQ� NRQVXOWDWLLYLVHQ� URROLQ� NHKLWWlPLVW\|VVl�� $VLDNDVSHUKHLGHQ� V\VWH�
PDDWWLVWD� NRQVXOWRLQWLD� SDOYHOXLGHQ� NHKLWWlPLVHVVl� YRLGDDQNLQ� SLWll� \KWHQl�
WlUNHlQl�ODDMHPPLQNLQ�\OHLVWHWWlYlQl�WRLPLQWDWDSDQD�VLLQl�SURVHVVLVVD��MRVVD�
PXXQQHWDDQ�SDOYHOXMHQ�RUJDQLVRLQQLQ�\OHLVLl�SHULDDWWHLWD�SHUKHOlKW|LVLNVL���
� .RNHLOXVVD�VWUDWHJLQHQ�\OHLQHQ�NHVNXVWHOX�QlN\L�SDOYHOXNHWMXMHQ�VDXPDW�
WRPXXWHHQ�MD�VXMXYXXWHHQ�OLLWW\YLQl�NHVNXVWHOXLQD��MRVVD�VDPDOOD�QlKWLLQ�WDU�
YHWWD� P\|V� DLHPSDD� VHONHlPSLLQ� \OHLVLLQ� OLQMDXNVLLQ� HUL� RUJDQLVDDWLRLGHQ�
YlOLOOl�� .HQHQ� YDVWXXOOH� \NVLWWlLVHW� DVLDNNDDW� NXXOXYDW"� 0LWHQ� DVLDNNDDQ�
VLLUW\PlW� \KGHQ� RUJDQLVDDWLRQ� DVLDNNXXGHVWD� WRLVHHQ� VDDGDDQ�PDKGROOLVLP�
PDQ� VXMXYDNVL�� MD� PLWHQ� VLLUW\PLVVl� YLUDQRPDLVWHQ� YlOLVHW� \KWHLVW\|NXYLRW�
WXOLVL�KRLWDD"�7lOODLQHQ�SDOYHOXNHWMXLKLQ� OLLWW\Yl�SUREOHPDWLLNND� MD�VHQ�VWUD�
WHJLVHQ� WDVRQ� YXRURSXKHOXQ� WDUYH� ROL� HVLOOl� HULW\LVHVWL� LVRPPLVVD� NDXSXQ�
JHLVVD�� MRVNLQ� VDPDQNDOWDLVLD� SXOPLD� KDYDLWWLLQ� P\|V� SLHQHPPLOOl� SDLNND�
NXQQLOOD��6LHOOl�QH� OLLWW\LYlW�HULW\LVHVWL�SHUXVWDVRQ� MD�HULW\LVKXROORQ�YlOLVHHQ�
W\|QMDNRRQ�MD�NHKLWW\PlWW|PLLQ�\KWHLVW\|Nl\WlQW|LKLQ��
� (ULW\LVHVWL� SHUKHOlKW|LVLVVl� MlONLPRGHUQHLVVD� MD� MRQNLQ� YHUUDQ�P\|V� QLLQ�
VDQRWXLVVD�PRGHUQHLVVD�KDQNNHLVVD�VWUDWHJLVHQ�WDVRQ�NHVNXVWHOXW�NlVLWWHOLYlW�
P\|V� WRLVHQODLVWD�QlN|NXOPDD��$MDWHOWLLQ�� HWWl� WRLPLQQDQ�RQ�ROWDYD� UHVSRQ�
VLLYLQHQ�P\|V�WXNLUDNHQWHLVVDDQ�UDNHQWHHOOLVHOOD�MD�VWUDWHJLVHOOD�WDVROOD��MRWWD�
RUJDQLVDDWLR� MD� W\|RWH�YRL�ROOD�DVLDNNDLGHQ� WDUSHLWD�YDVWDDYD� MD�N\NHQHH�RW�
WDPDDQ�KXRPLRRQ�SHUKHLGHQ� WDUSHLGHQ�\NVLO|OOLV\\GHQ� MD� WLODQWHLWWDLVXXGHQ��
-RV� SDOYHOXLGHQ� WDUMRQQDQ� SHULQQH� RQ� ROOXW� WDUMRQWDOlKW|LVWl�� DVLDNDVOlKW|L�
V\\GHQ�DLNDDQVDDPLVHNVL�WDUYLWDDQ�XXVLD�WRLPLQWDPDOOHMD�MD��SDOYHOXHOHPHQW�
WHMl�� $OXHHOOLVHVVD� NHKLWWlPLVHVVl� ROL� KDHWWX� SLNHPPLQ� SDOYHOXMlUMHVWHOPlQ�
HUL� HOHPHQWWHMl� XXGHOOHHQDUYLRLYDD� QlN|NXOPDD�� 1lLVVl� RVDKDQNNHLVVD� UD�
SRUWRLWLLQ� MRNR� MRLWDNLQ� SDOYHOXSXXWWHLWD�� MRLWD� ROL� QRXVVXW� HVLLQ� SDOYHOXRK�
MDXVNRNHLOXQ�P\|Wl��WDL�LOPDLVWLLQ�W\\W\YlLV\\V�SDLNDOOLVWHQ�SDOYHOXHOHPHQW�
WLHQ�PRQLPXRWRLVXXGHVWD�MD�NHKLWW\QHLV\\GHVWl��8VHLVVD�KDQNNHLVVD�SDLNDOOL�
VLD�SDOYHOXSXXWWHLWD�LGHQWLILRLWLLQ�±�MRLVVDNLQ�MRSD�K\YLQ�ODDMDVWL��3XODD�VDDW�
WRL� ROOD�PXXQ�PXDVVD� WHUDSHXWHLVWD� �HULW\LVHVWL� SXKHWHUDSHXWHLVWD��� WLODSlLV�
KRLGRVWD�� SHUKHKRLGRVWD�� YDPPDLVLOOH� ODSVLOOH� MlUMHVWHWWlYlVWl� NHUKRWRLPLQ�
QDVWD�� DDPX�� WDL� LOWDSlLYlKRLGRVWD�� NHVlOHLUHLVWl�� MDWNR�RSLQWRPDKGRO�
OLVXXNVLVWD��DVXPLVSDOYHOXLVWD�MD�RPDLVKRLGRQWXHVWD��3DOYHOXSXXWWHHW�LOPHQL�
YlW� MRNR� VLWHQ�� HWWl� WDUYLWWDYLD� SDOYHOXLWD� HL� ROOXW� ODLQNDDQ� WDUMROOD�� QLLWl� ROL�
SXXWWHHOOLVHVWL�WDL�WDUYLWWDYLHQ�SDOYHOXLGHQ�RUJDQLVRLQWLWDSD�ROL�VHOODLQHQ��HWWHL�
VH� NRKGDQQXW� DVLDNNDLGHQ� \NVLO|OOLVLl� WDUSHLWD� �HVLPHUNLNVL� WLODSlLVKRLWR�
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PllULWW\\� RUJDQLVDDWLRQ� PXNDDQ� HLNl� SHUKHLGHQ� WRLYRPXVWHQ� MD� WDUSHLGHQ�
PXNDLVHVWL����
� 9XRURSXKHOXD�SDOYHOXLGHQ�VDXPDWWRPXXGHQ�SDUDQWDPLVHNVL��SHUXVSDOYH�
OXLGHQ�MD�HULW\LVKXROORQ�YDVWXXMDNRMHQ�VHONL\WWlPLVHNVL�MD�XXVLHQ�SDOYHOXLGHQ�
NHKLWWlPLVHNVL� Nl\WLLQ� XVHLPPLWHQ� DVLDNNDLGHQ� NDQVVD� MD� KDQNLWWLLQ� WLHWRD�
DVLDNNDLOWD��NXLQND�SDLNDOOLVHW�SDOYHOXW�YDVWDDYDW�SHUKHLGHQ�SDOYHOXWDUSHLWD�MD�
PLVVl�ROLVL�NHQWLHV�NHKLWWlPLVHQ�YDUDD��+DQNNHLVVD�HL�\OHLVHVWL�S\ULWW\�YLHOl�
NRNHLOXQ� DLNDQD� DNWLLYLVHVWL� UDWNRPDDQ� SDOYHOXNHWMXMHQ� VDXPDWWRPXXWHHQ�
OLLWW\YLl�SXOPLD�WDL�NHKLWWlPllQ�XXVLD�SDOYHOXHOHPHQWWHMl�MD�WRLPLQWDPXRWR�
MD��
� 9DLNXWWLNLQ�VLOWl��HWWl�VWUDWHJLVWD�YXRURSXKHOXD�Nl\WLLQ�HQVL�VLMDVVD�YDOWD�
NXQQDOOLVHVWL�DVHWHWWXMHQ�WDYRLWWHLGHQ�VXXQQDVVD�LOPDQ��HWWl�VLWl�ROLVL�HKGLWW\�
YLHOl� NRNHLOXQ� DLNDQD� LQWHJURLGD� RVDNVL� RPDD� SDLNDOOLVWD� NHKLWWlPLVWRLPLQ�
WDD��7lKlQ�DMRL�PLWl�LOPHLVLPPLQ�KDQNNHHQ�O\K\W�DLNDMlQQH��
�
�
3DLNDOOLQHQ�VWUDWHJLVHQ�WDVRQ�YXRURSXKHOX��
�

�� 9DUVLQDLQHQ� VWUDWHJLQHQ� YXRURSXKHOX� SDOYHOXRKMDXNVHQ� SDL�
NDVWD� YlKlLVWl�� VHQ� VLMDDQ� VWUDWHJLVHQ� WDVRQ�NHVNXVWHOXD�Nl\�
WLLQ� SDOMRQ� SDOYHOXRKMDXNVHQ� SHUXVUDNHQWHLVLLQ� OLLWW\YLVWl� N\�
V\P\NVLVWl� ±� SDOYHOXMHQ� VDXPDWWRPXXGHVWD� MD� SDOYHOXSXXW�
WHLVWD�� (VLOOl� P\|V� SDOYHOXMlUMHVWHOPLl� VLVlOO|OOLVHVWL� XXGHO�
OHHQ�DUYLRLYDD�QlN|NXOPDD��

�� 3DOYHOXSXXWWHLWD�KDYDLWWLLQ�UXQVDDVWL��
�� .RNHLOXQ�DLNDQD�YlKlQ�YDUVLQDLVWD�WRLPLQWDD��MRND�OLLWW\L��SDO�

YHOXMHQ�VDXPDWWRPXXWHHQ�MD�WXNLPXRWRMHQ�NHKLWWlPLVHHQ��
�

,QQRYDDWLR���
�

�� $VLDNNDLGHQ� MD� MlUMHVW|WDKRMHQ� NRQVXOWRLQWL� VWUDWHJLVHQ� WDVRQ�
YXRURSXKHOXVVD��

�
�
�



���



���

�
�� � .2.(,/867$�0$//(,.6,� ±� 0$//,(1�9$/�
7$9,57$,67$0,6(1�('(//<7<.6(7�
�
.RNHLOXQ� LWVHDUYLRLQWLHQ� SHUXVWHHOOD� SDOYHOXRKMDXVNRNHLOXVVD� VRYHOOHWWLLQ�
NDUNHDVWL�RWWDHQ�NDKWD�HULODLVWD�SDOYHOXRKMDXV\PPlUU\VWl�HULODLVLQD�YHUVLRLQD�
±� ��� ´PRGHUQLD´� DVLDNNDDQ� ODNLVllWHLVLl� RLNHXNVLD� NRRUGLQRLYDD� MD� \KWHHQ�
VRYLWWDYDD� MD� DVLDNNDDQ� MD� \KWHLVW\|WDKRMHQ� \KWHLVW\|Wl� YHUNRVWRLYDD� SDOYH�
OXRKMDXVWD�MD����´MlONLPRGHUQLD´�SHUKHOlKW|LVWl��PRQHHQ�VXXQWDDQ�YHUNRVWRL�
WXYDD�MD�SDOYHOXHOHPHQWWHMl�NHKLWWlYll�SDOYHOXRKMDXVWD��
� 3DOYHOXRKMDXV�NlVLWWHHQ� MRQNLQDVWHLQHQ� KDMDXWXPLQHQ� NRNHLOXKDQNNHLVVD�
RQ�NLLQQRVWDYD�MD�NHVNHLQHQ�WXORV�MR�NRNHLOXQ�WXORVWHQ�MXXUUXWWDPLVHQ�MD� OH�
YLWWlPLVHQ� QlN|NXOPDVWD�� 3DOYHOXRKMDXNVHOOLVHQ� LWVH\PPlUU\NVHQ� KDMDXWX�
PLQHQ� � KHLMDVWDD� SDOYHOXRKMDXV�NlVLWWHHQ� PRQLVLVlOW|LV\\WWl� ODDMHPPLQNLQ��
(VLPHUNLNVL� HUL�PDLVVD�SDOYHOXRKMDXVWD� VRYHOOHWDDQ�K\YLQNLQ�HULODLVLQD�YHU�
VLRLQD�±�RVLQ�P\|V�YHUVLRLQD��MRLWD�WlVVl�NRNHLOXVVD�HL�QlKW\����
����������������������������������������������������0P��EULWWLOlLVLVVl�PDOOHLVVD�SDOYHOXRKMDXV�RQ�\PPlUUHWW\�NHVNHLVHVWL�RVDNVL�K\YLQYRLQ�
QLQ�PRQLWXRWWDMXXWWD�� MRVVD�SDOYHOXRKMDDMDQ� WHKWlYlQl�RQ�ROOXW�\KGHVVl�DVLDNNDLGHQ�NDQVVD�
PLHWWLl� MD�KDQNNLD� VHOODLVLD�SDOYHOXNRNRQDLVXXNVLD�� MRLWD� DVLDNNDDQ�HOlPlQWLODQQH�YDDWLL� MD�
DVLDNDV�WDUYLWVHH��7lKlQ�SDOYHOXRKMDDMDOOD�RQ�ROOXW�Nl\W|VVllQ�HULOOLQHQ�RPD�EXGMHWWL��MRQND�
DYXOOD�NXQNLQ�DVLDNNDDQ�WXHQWDUSHHW�S\ULWllQ�W\\G\WWlPllQ�MD�O|\WlPllQ�DVLDNNDDOOH�SDUKDL�
WHQ�VRSLYDW�SDOYHOXW� MD� WXHQ�PXRGRW��7\|QWHNLMlQ�DXWRQRPLDD� OLVllPlOOl�RQ�S\ULWW\�HGLVWl�
PllQ�VLWl��HWWl�W\|QWHNLMl�K\|G\QWlLVL�P\|V�PXLWD�PDKGROOLVXXNVLD�NXLQ�SHULQWHLVLl�MXONLVLD�
SDOYHOXLWD�DVLDNDVW\|VVl��+RLYDQ�WXRWWDMLHQ�PRQLSXROLVWDPLQHQ��LUURWWDPLQHQ�KRLYDQ�WXRWWD�
PLQHQ�\NVLQRPDLVHVWL� MXONLVHVWL� WXRWHWXVWD�KRLYDVWD� MD�VDPDOOD�SDOYHOXLGHQ�Nl\WWlMLHQ�PDK�
GROOLVXXNVLHQ� ODYHQWDPLQHQ� SDOYHOXQWXRWWDMLHQ� YDOLQQDVVD� RYDW� ROOHHW� NHVNHLVLl� WDYRLWWHLWD��
3\UNLP\V�NXVWDQQXVWHKRNNXXWHHQ� MD�NXVWDQQXVWHQ�KLOOLQWllQ�RQ�NXLWHQNLQ�YlULWWlQ\W�SDOYH�
OXRKMDXVWRLPLQQDQ�OXRQQHWWD��YDLNND�DOXQ�SHULQ�NXVWDQQXVWHQ�KLOOLQQlQ�MXXUHW�OLLWW\LYlW�VRVL�
DDOLSDOYHOXMHQ�NXVWDQQXVWHQ�\OLNDVYXXQ��HULW\LVHVWL�YDQKXVW\|VVl��NXQ�P\|V�\NVLW\LVHW�KRL�
YDSDOYHOXW�DYDWWLLQ�DVLDNNDLOOH�MXONLVHVWL�WXHWXLNVL�LOPDQ�NXVWDQQXVNDWWRMD��&DUH�PDQDJHPHQW�
PLHOOHWWLLQ�YlOLW\VUDNHQWHHNVL�� MRWD�NDXWWD�PRQLWXRWWDMXXGHQ�NRQWHNVWLVVD�NXVWDQQXVWHQ�NDV�
YXD� YRLGDDQ� NRQWUROORLGD� MD� DVLDNNDDQ� YDOLQQDQWLODD� ODYHQQHWDDQ�� �+HQZRRG�	�5RELQVRQ�
������ /HZLV�� %HUQVWRFN�� %RYHOO� 	�:RRNH\� ������ /HZLV�� %HUQVWRFN�� %RYHOO� 	�:RRNH\�
�������
�
3RKMRLVPDLVLVVD�PLHOHQWHUYH\VKXROORQ�PDOOHLVVD�NRURVWXX�SDOYHOXRKMDXNVHQ�SV\NRVRVLDDOL�
QHQ� XORWWXYXXV� MD� LQWHQVLLYLQHQ� \KWH\GHQSLWR� DVLDNNDDVHHQ�� .HVNHLVWl� RQ� ´HL�
YLUDVWRPDLQHQ´��MDONDXWXYD�W\|RWH��6XRPLQHQ��������6XRPDODLVLVVD�SDOYHOXRKMDXVVRYHOOXN�
VLVVD�RQ�NRURVWXQXW�SDOYHOXMHQ�\KWHHQVRYLWWDPLQHQ�MD�UllWlO|LQWL�PRQLWXRWWDMXXWWD�HQHPPlQ��
7RLVDDOWD�RQ�NRURVWHWWX�MRQNLQ�YHUUDQ�P\|V�WRLPLQQDQ�NXVWDQQXVWHKRNNXXWWD�MD�PRQLDPPD�
WLOOLVWD�YHUNRVWRPDLVWD�\KWHLVW\|Wl��7RVLQ�P\|V�6XRPHVWD�YRLGDDQ�O|\Wll�HULODLVLD�SDOYHOXRK�
MDXVVRYHOOXNVLD��.XQ� VLWWHQ� VXRPDODLVLD� SDOYHOXRKMDXVPDOOHMD� YHUUDWDDQ� YDLNNDSD� EULWWLOlL�
VLLQ�PDOOHLKLQ��EULWWLOlLVHVVl�SDOYHOXRKMDXNVHVVD�PRQLDPPDWLOOLVXXV�RQ�HQHPPlQ�WDND�DODOOD��
�PP��3D\QH��������3RKMRLVPDLVLVVD�VRYHOOXNVLVVD�SDOYHOXRKMDXV�RQ�PLHOOHWW\�RVLQ�W\|PHQH�
WHOPlQl� NXQ� EULWWLOlLQHQ� SDOYHOXRKMDXV� RQ� VHONHlVWL� HULOOLQHQ� W\|WHKWlYl�� MD� QLPLNH��PLVVl�
RVD� VRVLDDOLDODQ� DVLDQWXQWLMRLVWD� WRLPLL� MXXUL� FDUH�PDQDJHUHLQD�� ,VRVVD�%ULWDQQLDVVD� SDOYH�
OXRKMDXV��OLLWW\\�P\|V��VHONHlVWL�� OlKLQQl�KRLYDVHNWRULQ�í�YDQKXV���YDPPDLV��MD�PLHOHQWHU�
YH\VVHNWRUHLGHQ�í�WRLPLQQDQ�RUJDQLVRLQWLLQ��MD�SDOYHOXRKMDXV��FDUH�PDQDJHPHQW��PLHOOHWllQ�
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�
�
�
�����0RGHUQL����MD��MlONLPRGHUQL����SDOYHOXRKMDXVPDOOL�
í�YHUWDLOX�VXRPDODLVLLQ�SDOYHOXRKMDXVNl\WlQW|MHQ�NH�
KLWWlPLVWUHQGHLKLQ�
�
.RNHLOXKDQNNHLGHQ� YDULDDWLR� ±� MD� MDNDXWXPLQHQ� SDOYHOXRKMDXNVHQ� PRGHU�
QHLKLQ�MD�MlONLPRGHUQHLKLQ�YHUVLRLKLQ�±�HL�VLQlOOllQ�ROOXW�\OOlW\V��MRV�WDUNDV�
WHOODDQ� VXRPDODLVLD� SDOYHOXRKMDXVNRNHLOXMD� \OHLVHVWL�� 0\|V� 6XRPHVVD� VH��
PLWl�SDOYHOXRKMDXNVHOOD�WDUNHPPLQ�RQ�WDUNRLWHWWX��RQ�YDLKGHOOXW�PHONRLVHVWL�
NRKGHU\KPlNRKWDLVHVWL��3DOYHOXWDUSHLGHQ�NDUWRLWWDPLQHQ�� VRSLYLHQ�SDOYHOXL�
GHQ� MD� WXNLHQ� O|\WlPLQHQ� DVLDNNDDOOH� \KGHVVl� DVLDNNDDQ� NDQVVD� MD� QlLGHQ�
NRNRDPLQHQ� SDOYHOXVXXQQLWHOPDNVL� RQ� ROOXW� NHVNHLVWl� VXRPDODLVLVVD� PDO�
OHLVVD��$LYDQ�DOXNVL�SDOYHOXRKMDXV�RQ�KDOXWWX�\PPlUWll�HULW\LVHVWL�SDLNDOOL�
VHOOD� WDVROOD�SHONlVWllQ�HULODLVLVWD� MXONLVHQ�VHNWRULQ�SDOYHOXLVWD� MD�HWXXNVLVWD�
LQIRUPRLPLVHQD� MD�\KWHHQVRYLWWDPLVHQD��$OD�1LNNRODQ� MD�9DORNLYHQ� �������
PXNDDQ� DLQDNLQ� SDOYHOXRKMDXVNRNHLOXMHQ� NHKLWWlPLVHQ� DONXYDLKHHVVD� NXQ�
QDOOLVWHQ�SDOYHOXRKMDDMLQD�WRLPLYLHQ�W\|QWHNLM|LGHQ�ROL�P\|V�YDLNHD�LUURWWDX�
WXD�SHULQWHLVHQ� MXONLVHQ� VHNWRULQ� SDOYHOXLVWD�� MD� VLWHQ� W\|VVl�S\V\WWl\G\WWLLQ�
QLLVVl�PDKGROOLVXXNVLVVD��MRLWD�SHULQWHLQHQ�ROHPDVVD�ROHYD�MlUMHVWHOPl�WDUMRVL�
�NV��$OD�1LNNROD�	�9DORNLYL��������
� 3DOYHOXRKMDXVNl\WlQW|MHQ�NHKLWWlPLQHQ�RQ� WDUNRLWWDQXW� NXLWHQNLQ�\NVLO|�
NRKWDLVHQ� DVLDNDVW\|Q� WRLPLQWDWDSRMHQ� YlKLWWlLVWl� PRQLSXROLVWXPLVWD�� PLNl�
QlN\L�K\YLQ�P\|V� HULW\LVHVWL� NRNHLOXQ� LQQRYDWLLYLVLPPLVVD�SHUKHOlKW|LVLVVl�
SDOYHOXRKMDXVPDOOHLVVD��2LYDOOHWWLLQ��HWWl�DVLDNDVSHUKHHQ�DUMHVVD�VHOYL\W\PL�
VHQ�SXOPLHQ�UDWNDLVHPLVHVVD�WDUYLWDDQ�PRQHQODLVLD�\NVLO|OOLVLl�WXHQ�HOHPHQW�
WHMl���9UW��5DXQLR���������±������
� 3DOYHOXRKMDXNVHOOLVLVVD� SRKGLQQRLVVD� RQ� NXLWHQNLQ� ROOXW� MRQNLQ� YHUUDQ�
YDLPHQQHWWXQD� UHIOHNWLLYLQHQ�� LQQRYDWLLYLQHQ� NHVNXVWHOX� SDOYHOXRKMDXVW\|Q�
VLVlOO|LVWl�� YDLNND� VXRPDODLVHVVD� SDOYHOXMlUMHVWHOPlVVl� HULODLVLD� SDOYHOXHOH�
PHQWWHMl�� WXNLSDOYHOXLWD�MD�XXVLD�WRLPLQWDPXRWRMD�RQ�NHKLWHWW\�PLWWDYDVWLNLQ�
YLLPH�YXRVLQD���
� -R�6XRPHVWD�YRLGDDQ�O|\Wll���K\YLQ�HULODLVLD���SDOYHOXRKMDXVNRNHLOXMD����MD��
�\PPlUU\NVLl�ULLSSXHQ�RVLQ�VLLWl��PLOOl�VHNWRULOOD�SDOYHOXRKMDXVWD�RQ�NRNHLO�
WX�Nl\WlQW||Q��9DQKXV�� MD�YDPPDLVW\|VVl�RQ�NRURVWXQHHVWL�ROOXW�HVLOOl�SDO�
YHOXLVWD� MD� WXNLPXRGRLVWD� LQIRUPRLQWL� MD� SDOYHOXHOHPHQWWLHQ� UllWlO|LQWL�� MR�
KRQ�RQ�\KGLVWHWW\�PRQLDPPDWLOOLVHQ�WLLPLW\|Q�MD�YHUNRVWRW\|Q�NHKLWWlPLQHQ��
0\|V� YDQKXVW\|Q� SDOYHOXRKMDXNVHOOLVLVVD� NRNHLOXLVVD� RQ� DOHWWX� \Kl� HQHP�
����������������������������������������������������������������������������������������������������������������������������
SDLWVL� \NVLO|NRKWDLVHQD� W\|Ql�� VLLKHQ� OLLWHWllQ� P\|V� DOXHHOOLVHQ� KRLYDQ� RUJDQLVRLQQLQ� MD�
PRELOLVRLQQLQ�\KWHLV|WDVRQ�N\V\P\NVLl��MRLKLQ�VLVlOW\\�P\|V�YHOYRLWH�NRQVXOWRLGD�DVLDNNDL�
WD� SDOYHOXMlUMHVWHOPll� VXXQQLWHOWDHVVD� MD� RVDOOLVWDD� SDOYHOXLGHQ� Nl\WWlMlW� SDOYHOXMHQ� MlUMHV�
WlPLVHQ�NDLNLOOD�WDVRLOOD���&RXOVKHG�	�2UPH���������±������



���

PlQ�SDLQRWWDD�DUMHQ�SHUVSHNWLLYLl��WRLPLQWDN\N\l��YLUNLVW\VWl�MD�RPDLVKRLWD�
MLHQ�MDNVDPLVWD��5DQWDOD�������.DUKX�������MD�S\ULWW\�QlLQ�NHKLWWlPllQ�XX�
GHQODLVWD� VLVlOO|OOLVWl� SHUVSHNWLLYLl� PRGHUQLVWLVHHQ� SDOYHOXRKMDXVSURVHVVLLQ�
MD�PDWHULDOLVRLPDDQ�VLWl��PLWl�DVLDNNDDQ�WDUSHLVLLQ�YDVWDDPLQHQ�SDOYHOXRKMD�
XNVHVVD�YRL�WDUNRLWWDD�����
� 0LHOHQWHUYH\VW\|VVl�SDOYHOXRKMDXV�RQ�PLHOOHWW\�YDQKXVW\|Q�MD�YDPPDLV�
W\|Q� SDOYHOXRKMDXVWD� MDONDXWXYDPSDQD� WRLPLQWDQD�� PLVVl� SDLQRSLVWHHQl� RQ�
ROOXW�DVLDNNDDQ�KHQNLO|NRKWDLQHQ� WXNL� MD� VHOYL\W\PLQHQ�DUMHVVD��DUMHQ�DVLRL�
GHQ�RSHWWHOX�MD�QLLVVl�RKMDDPLQHQ��7\|K|Q�RQ�OLLWHWW\�KHQNLO|NRKWDLVHQ�WXHQ�
MD� DVLDNNDDQ�YDOWDLVWXPLVWD� WXNHYDQ� W\|RWWHHQ� OLVlNVL�YHUWDLVWXNHD�YDKYLVWD�
YLD� HOHPHQWWHMl� MD� YHUWDLVU\KPlWRLPLQWDD�� �+\WWLQHQ� ������+\WWLQHQ� �������
+XXPHLGHQ� Nl\WWlMLHQ� SDULVVD� MDONDXWXYD� W\|RWH� RQ� ROOXW� NHVNHLQHQ�� 6H� RQ�
WDUNRLWWDQXW� \KWllOWl� HWVLYll� W\|Wl� MD� VLWl�� HWWl� DVLDNNDDQ� DVLRLWD� KRLGHWDDQ�
\KGHVVl�QLLVVl�SDLNRLVVD��PLVVl�DVLDNDV� WDUYLWVHH�DSXD��6DPDQNDOWDLVLD�SLLU�
WHLWl�YRLGDDQ�O|\Wll�P\|V�YDSDXWXYLHQ�YDQNLHQ�SDULVVD� WHKG\VWl�SDOYHOXRK�
MDXNVHVWD�� MRVVD� \PPlUU\VRULHQWRLWXQXW� W\|�� YDOWDLVWDYD� W\|RWH� MD� ULQQDOOD�
NXONHPLQHQ�RYDW�ROOHHW�WlUNHLWl�SHULDDWWHLWD��9DORNLYL���������
� 0\|V� SLWNlDLNDLVW\|WW|PLOOH�� V\UMl\W\PLVYDDUDVVD� ROHYLOOH� W\|WW|PLOOH�
QXRULOOH� WDL�PLHOHQWHUYH\VNXQWRXWXMLOOH�VXXQQDWXLVVD�SURMHNWHLVVD�DVLDNNDLOOH�
WHKG\W�\NVLO|OOLVHW� UllWlO|LG\W�VXXQQLWHOPDW�RYDW�VLVlOWlQHHW�Nl\WlQQ|VVl�VD�
PRMD� HOHPHQWWHMl� NXLQ� SDOYHOXRKMDXV��<NVLO|OOLVHQ� WXHQ� RKHHQ� SURMHNWHLVVD�
RQ�NXLWHQNLQ�RUJDQLVRLWX�\OHHQVl�P\|V�PRQHQODLVWD�PXXWD� �XVHLQ�P\|V� LQ�
QRYDWLLYLVWD�� SDOYHOXWXRWDQWRD� VDPRMHQ� W\|QWHNLM|LGHQ� WRLPHVWD�� MRWND� WHNH�
YlW�VXXQQLWHOPDW��1lLQ�SURMHNWHLVVD�RQ�\OHHQVl�Nl\W|VVl�OlKLQQl�QLLQ�VDQRWWX�
SDOYHOXRKMDXNVHQ� \KWHLV|OOLQHQ� PDOOL� �-lUYLNRVNL�� .RNNR� 	� .DXKDOXRPD��
�������PLVVl� SURMHNWLW\|QWHNLMlW� WRLPLYDW� VHNl� VXXQQLWHOPLHQ� WHNLM|LQl� HWWl�
XVHLGHQ�SDOYHOXMHQ�WXRWWDMLQD��7lPl�SlWHH�PRQLLQ�SURMHNWHLKLQ�\OHLVHPPLQ�
NLQ���PP��6SDQJDU��$UQNLO��/\\WLQHQ��.DUMDODLQHQ��/DKWL�	�$KR��������.DU�
MDODLQHQ������9DORNLYL�������.DUKX�������5DQWDOD���������
� 6XRPHVVD� SDOYHOXRKMDXNVHOOLVWD� WRLPLQWDWDSDD� RQ� VLLV� VRYHOOHWWX�PRQHQ�
ODLVHHQ�VRVLDDOLW\|K|Q� W\|WW|PLHQ�DNWLYRLQQLVWD�� ODVWHQVXRMHOXVWD��YDQKXVWHQ�
KXROWRRQ� MD�YDPPDLVSDOYHOXLKLQ� DVWL��(ULW\LVHVWL� SDOYHOXVXXQQLWWHOX� �YDLNND�
VH�RQNLQ�YDLQ�RVD�NRNR�SDOYHOXRKMDXVSURVHVVLD��RQ� WRLPLQWDNl\WlQW|Ql� ODD�
MHQWXQXW� PHUNLWWlYlVWL� MD� VDDQXW� QlN\Y\\WWl� MD� P\|V� ODLQVllGlQQ|OOLVWl� MD�
LQVWLWXWLRQDDOLVWD� MDODQVLMDD�� 9DQKXVWHQ� SDOYHOXVXXQQLWHOPDQ� WHRVWD� RQ� MR�
VDDWDYLVVD�P\|V�HULQRPDLQHQ�RSDV��3lLYlULQWD�	�+DYHULQHQ��������3LWNlDL�
NDLVW\|WW|PLHQ� RVDOWD� MR� ODNL� YHOYRLWWDD� DVLDNDVNRKWDLVHVVD� VXXQQLWWHOXVVD�
P\|V� NXQQDQ� MD� W\|YRLPDKDOOLQQRQ� \OLVHNWRULDDOLVHHQ� \KWHLVW\|K|Q�� MRKRQ�
VLVlOW\\� P\|V� VHXUDQWDYHOYRLWH�� �/DNL� NXQWRXWWDYDVWD� W\|WRLPLQQDVWD� �����
�������������������������������������������������
��� 9DVWDDYDQODLQHQ� NHKLW\V� YRLGDDQ� KDYDLWD� P\|V� HVLPHUNLNVL� ,VRVVD�%ULWDQQLDVVD�� MRVVD�
\KWHLV|KRLYDODNL�MD�FDUH�PDQDJHPHQW��UDNHQQH�RYDW�QRVWDQHHW�HVLOOH�XXGHQODLVLD�N\V\P\NVLl�
DVLDNNDLGHQ�SDOYHOXWDUSHLWD�YDVWDDYLHQ�WXNLPXRWRMHQ�NHKLWWlPLVHVWl�NXQ�SDOYHOXMHQ�RUJDQL�
VRLQQLQ�WRLPLQWDORJLLNNDD�RQ�PXXQQHWWX�DVLDNDVOlKW|LVHNVL���/OR\G�������NV��3D\QH��������



���

������� 3DOYHOXRKMDXNVHOOH� HL� ROH� NXLWHQNDDQ�PXRGRVWXQXW� YDUVLQDLVHVWL� S\�
V\Yll�SDLNNDD�VXRPDODLVHVVD�WRLPLQWDMlUMHVWHOPlVVl��
� 3DOYHOXRKMDXNVHVWD� LWVHVWllQ� RQ� SXKXWWX� HQHPPlQ�PRGHUQLVWLVHQ� SDOYH�
OXRKMDXVDMDWWHOXQ� YLLWHNHK\NVHVVl�� 7lPl� LOPL|� KHLMDVWXL� MRLVVDNLQ� NRNHLOX�
KDQNNHLVVD�VLWHQ��HWWl� WRLPLQWDD�HL�RVDWWX�NXYDWD�DLQD�W\|Q�VLVlOO|LVWl�NlVLQ��
MROORLQ� SDOYHOXRKMDXVPDOOHMD� ROLVL� ROOXW� KHOSRPSL� DUYLRLGD� W\|Q� NRKWHHVWD�
NlVLQ�MD�WHKGl�W\|�VXEVWDQWLDDOLVHVWL�OlSLQlN\YlPPlNVL���
� 2Q�NHVNXVWHOWX�SDOMRQ�VLLWl��PLOODLVLLQ�W\|WHKWlYLLQ�SDOYHOXRKMDXV�YRLGDDQ��
\KGLVWll��2QNR�VH�W\|WDSD�YDL�W\|WHKWlYl"�2QNR�SDOYHOXRKMDXV�HULW\LVSDOYH�
OXD�YDL�\OHLVSDOYHOXD"�
�

•� 3DOYHOXRKMDXV� YRLGDDQ� \PPlUWll� \OHLVSDOYHOXQD�� MROORLQ� PXLWD�
WHKWlYLl� HVLPHUNLNVL� VRVLDDOL�� MD� WHUYH\VDODQ�� NXQWRXWXNVHQ�� RSH�
WXNVHQ��SlLYlKRLGRQ�MD�.HODQ�WHKWlYLl�KRLWDYDW�KHQNLO|W�LQIRUPRL�
YDW�DVLDNDVWD�HUL�SDOYHOXYDLKWRHKGRLVWD�MD�\KGHVVl�DVLDNNDDQ�NDQV�
VD�PLHWWLYlW�DVLDNNDDQ�WLODQWHHVHHQ�SDUKDLWHQ�VRYHOWXYLD�YDLKWRHK�
WRMD�� NRNRDYDW� QlLWl� DVLDNNDDQ� WRLYRPXNVLD� KDNHPXNVLNVL� MD�
VXXQQLWHOPLNVL�MD�NRNRDYDW�MD�NRRUGLQRLYDW�\KWHLVW\|U\KPll��7lO�
O|LQ�SDOYHOXUDNHQWHHQ�NHKLWWlPLVW\|�Mll�SLWNlOWL�PXLGHQ�DVLDQWXQ�
WLMDWDKRMHQ�WHKWlYlNVL��

•� 3DOYHOXRKMDXV� YRLGDDQ� \PPlUWll� VHOODLVWHQ� DVLDQWXQWLMDU\KPLHQ�
WHKWlYlNVL�� MRWND� MR� WlOOl� KHWNHOOlNLQ� KXROHKWLYDW� SDOYHOXMlUMHVWHO�
PlQ�NRRUGLQDWLLYLVLVWD�WHKWlYLVWl��PXWWD�SDOYHOXRKMDXVDVLDNNDLGHQ�
NDQVVD� W\|Wl� WHKGllQ� V\YHQQHW\VWL��7\|� ODDMHQHH� DVLDNNDDQ� NRNR�
SDOYHOXNRNRQDLVXXWWD� NRNRDYDNVL� MD� RUJDQLVRLYDNVL�� 6DPDOOD� XX�
GLVWHWDDQ� SDLNDOOLVLD� W\|WDSRMD�� \KWHLVW\|Nl\WlQW|Ml� MD� NHKLWHWllQ�
SDOYHOXHOHPHQWWHMl�MD�WRLPLQWDPXRWRMD��7\|�VDD�XXVLD�XORWWXYXXN�
VLD��NXQ�W\|Q�NRKGH�PXXWWXX�NRNRQDLVYDOWDLVHPPDNVL�MD�ODDMHQHH�
YHUNRVWRLKLQ��MDNVDPLVHHQ�MD�YLUNLVW\NVHHQ��7\|QWHNLMlOOl�YRL�ROOD�
W\|QWHNLMlQ� RPLVWD� KHQNLO|NRKWDLVLVWD� RPLQDLVXXNVLVWD� ULLSSXHQ�
P\|V�SDOYHOXMHQ�NHKLWWlMlQ�URROL��

•� 3DOYHOXRKMDXV� YRLGDDQ� DMDWHOOD� RPDNVL� NRNRSlLYlLVHNVL� WDL� RVD�
DLNDLVHNVL� WHKWlYlNVL�� MROORLQ� W\|QWHNLMlOOl� RQ� YDLQ� SDOYHOXRK�
MDXVDVLDNNDLWD�MD�WlPlQ�OLVlNVL�W\|QWHNLMl�YRL�Nl\WWll�HULODLVLD�PH�
QHWHOPLl��MDONDXWXYDD�W\|RWHWWD��RUJDQLVRLGD��PRELOLVRLGD�WDL�YHWll�
U\KPlWRLPLQWDD��YHUWDLVWXHQ�YHUNRVWRMD�MD�YLUNLVW\VWRLPLQWDD��$VL�
DQWXQWLMDOOD� YRL� ROOD� P\|V� KHQNLO|NRKWDLVLVWD� RPLQDLVXXNVLVWD�
ULLSSXHQ� NHKLWWlMlURROL� MD� DVLDNDVU\KPlQ� DVLDQDMRURROL� VXKWHHVVD�
SROLLWWLVLLQ�SllWWlMLLQ���9UW��&RXOVKHG�	�2UPH��������

�
-lUYLNRVNL�� .RNNR� MD� .DXKDOXRPD� � ������� ��±���� MDRWWHOHYDW� SDOYHOXRK�
MDXVPDOOLW� SHUXVPDOOLNVL�� LQWHQVLLYLVHNVL� \KWHLV|PDOOLNVL� MD� NXQWRXWXV�� MD�
YRLPDYDUDRULHQWRLWXQHHNVL�PDOOLNVL��3HUXVPDOOLVVD�SDOYHOXRKMDDMD�RQ�SDOYH�
OXYHUNRVWRQ� WXQWLMD�� MRQND� WHKWlYlQl�RQ�HWVLl� MD�NRRUGLQRLGD�DVLDNNDDOOH�RL�
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NHLWD�SDOYHOXLWD�MD�VRYLWWDD�\KWHHQ�HUL�MlUMHVWHOPLHQ�WRLPLQWDD��3DOYHOXRKMDDMD�
UllWlO|L� PRQLPXWNDLVHVWD� MlUMHVWHOPlVWl� DVLDNNDDOOH� VRSLYLD� SDOYHOXLWD� MD�
HOHPHQWWHMl�� <KWHLV|OOLVHVVl� PDOOLVVD� VHQ� VLMDDQ� SDOYHOXW� YRLGDDQ� MlUMHVWll�
DVLDNNDDQ�NRWRQD�WDL�OlKL\KWHLV|VVl�VLWHQ��HWWl�SDOYHOXRKMDDMD�WDL�WLLPL��MRKRQ�
SDOYHOXRKMDDMD�NXXOXX��DQWDD�LVRQ�RVDQ�SDOYHOXLVWD��PLNl�VLVlOWll�Nl\WlQQ|LV�
Wl�WXNHD�MD�RSDVWXVWD�DUNLVLVVD�DVLRLWD��9RLPDYDUDPDOOLVVD�NHVNLW\WllQ�DVLDN�
NDDQ�WRLPLQWDYRLPDQ�WXNHPLVHHQ�MD�YDKYXXNVLLQ�KHLNNRXNVLHQ�VLMDDQ��3DOYH�
OXRKMDDMDQ�MD�DVLDNNDDQ�YlOLQHQ�VXKGH�RQ�WlUNHl��MD�DVLDNNDDVHHQ�ROODDQ�DN�
WLLYLVHVWL�\KWH\GHVVl��(ULODLVLD�SDOYHOXRKMDXVPDOOHMD�WXVNLQ�NRVNDDQ�QRXGDWH�
WDDQ�DLYDQ�SXKGDVRSSLVHVWL��PXWWD� MDRWWHOXW�NHUWRYDW�VHQ��PLNl�HUL�PDOOHLVVD�
RQ�NHVNHLVWl��6DPDQNDOWDLVLD�MDNRMD�HVLWHOWLLQ�P\|V�NRNHLOXQ�WDXVWDSDSHULVVD�
�3LHWLOlLQHQ���������
� $UYLRLQQLVVD�RVDKDQNNHLGHQ�NRNHLOHPLVWD�SDOYHOXRKMDXNVHOOLVWD�WRLPLQWD�
WDYRLVWD� O|\GHWWLLQ� LWXMD�QLLQ�VDQRWXVWD�PRGHUQLVWD� MD� MlONLPRGHUQLVWD�SDOYH�
OXRKMDXVPDOOLVWD�� 7\\SLOOLVLPPLQ� PRGHUQLW� SDOYHOXRKMDXVPDOOLW� HGXVWLYDW�
SDOYHOXRKMDNVHQ�SHUXVPDOOHMD��MRLKLQ�VDDWWRL�WRVLQ�OLLWW\l�P\|V�SLLUWHLWl�YDLN�
NDSD� YRLPDYDUDPDOOLVWD�� 6HQ� VLMDDQ� MlONLPRGHUQLHQ� SDOYHOXRKMDXVNl\WlQW|�
MHQ�LWXMD�HL�ROH�DLYDQ�\NVLVHOLWWHLVWl�VLMRLWWDD�PLKLQNllQ�SDOYHOXRKMDXVPDOOLLQ�
-lUYLNRVNHQ�� .RNRQ� MD�.DXKDOXRPDQ� � ������� MDRWWHOXVVD��0DOOLW� HGXVWDYDW�
OlKLQQl�\KWHLV|OOLVHQ�MD�YRLPDYDUDPDOOLQ�YDULDDWLRLWD�VLNlOL��HWWl�W\|Wl�DUYLRL�
WLLQ� DVLDNNDLGHQ� WDUSHLVWD� NlVLQ� MD� K\|G\QQHWWLLQ�PRQLD� W\|PHQHWHOPlOOLVLl�
WDLWRMD��YDLNND�SDOYHOXRKMDDMDW�HLYlW�WXRWWDQHHWNDDQ�NDLNNLD�SDOYHOXMD�LWVH�����
�
�
���� �0RGHUQLQ�SDOYHOXRKMDXNVHQ�PHWDIRUD� MD�SXOPD�
NRKGDW�
�
0RGHUQLVWLVHVVD� YLLWHNHK\NVHVVl� YRLGDDQ� DMDWHOOD�� HWWl� PRQHW� W\|QWHNLMlW�
YRLYDW�WRLPLD�SDOYHOXRKMDDMLQD��9DUVLQNLQ�HULW\LVU\KPLHQ�NRKGDOOD�SDOYHOXMD�
MD�VRVLDDOLVHQ�WXHQ�PXRWRMD�WXRWHWDDQ�MR�K\YLQ�PRQHVWD�OlKWHHVWl��3DOYHOXMHQ�
PRQLWDKRLVXXV� DLKHXWWDD� XVHLQ� LVRMDNLQ� SXOPLD� PXXWHQNLQ� NXRUPLWWXQHLOOH�
DVLDNNDLOOH��<KWHQl� DVLDNDVWD� DXWWDYDQD� UDWNDLVXQD� YRL� ROOD�PRGHUQLQ� YLLWH�
NHK\NVHVVl� W\|RWWHHQD� WXRWHWWX� SDOYHOXRKMDXV�� $VLDNNDDQ� RPDVWD� YLUDQ�
RPDLVYHUNRVWRVWD� YDOLWXQ� SDOYHOXRKMDDMDQ� WHKWlYlQl� RQ� WlOO|LQ� NRRUGLQRLGD�
MD� MlUMHVWll�PRQLWDKRLVLD� SDOYHOXMD� QLLWl� WDUYLWVHYLHQ� DVLDNDVSHUKHLGHQ� SXR�
OHVWD�VLWHQ��HWWl�QH�SDOYHOHYDW�SDUKDLWHQ�SHUKHHQ�SDUDVWD��NXQ�SDOYHOXRKMDDMD�
RQ�SHUKHHQ�NDQVVD�\KGHVVl�HQVLQ�MlVHQWlQ\W�VLWl��PLWNl�ODNLVllWHLVHW�ROHPDV�
VD�ROHYDW�SDOYHOXW�MD�WXHQ�PXRGRW�SDUKDLWHQ�SDOYHOHYDW�SHUKHHQ�WLODQQHWWD�MD�
DUNHD��NXQ�YDQKHPPDW�WRLPLYDW�YDPPDLVHQ�ODSVHQVD�YDQKHPSLQD�MD�KRLWDML�
QD���
� 7lOODLVHQ�PRGHUQLQ�SDOYHOXRKMDXNVHQ�YDVWLQH�RYDW�ODLWRVKXROORQ�WLLPLNl\�
WlQQ|W� MD� W\|QMDNR��0RGHUQLVVD� SDOYHOXRKMDXNVHVVD� VLLUUHWllQ� DLHPPDW� ODL�
WRVKXROORQ� WLLPLNl\WlQQ|W� DYRKXROWRRQ�� OXRGDDQ� YHUNRVWRMD� MD� WLLPL\WHWllQ��
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MRWWD�DVLRLVWD�YRLGDDQ�VRSLD�MD�DVLDW�VXMXYDW��7RLVDDOWD�PRGHUQLVVD�SDOYHOXRK�
MDXNVHVVD� DMDWHOODDQ�� NRVND� YDQKHPPLOOH� RQ� VLLUW\Q\W� ODLWRVKXROORQ� KRLYD�
KHQNLO|VW|Q�W\|��QLLQSl�´KDOOLQWR´�ODLWRVWHQ�WRLPLQWDWDSRMHQ�WDSDDQ�WXOHH�VLLU�
Wll� SRLV� KRLYDKHQNLO|VW|OWl� HOL� YDQKHPPLOWD�� MRWWD� YDQKHPPLOOH� Mll� DLNDD�
KXROHKWLD�KRLYDW\|VWl��
� 0RGHUQL� W\|RWWHHOOLQHQ� SDOYHOXRKMDXVPDOOL� Ql\WWL� NRNHLOXVVD� WRLPLYDQ�
QLPHQRPDDQ� VLLWl� QlN|NXOPDVWD�� HWWl� WlWl� NDXWWD� N\HWWLLQ� OLVllPllQ� W\|Q�
WHNHPLVHQ� WDUNRLWXNVHQPXNDLVXXWWD�� DVLDNDVW\|Q� VXMXYXXWWD� MD� DVLDNNDDQ�
SDOYHOXMHQ�VDDQWLD��9DLKWRHKGRVVD�RQ�K\Yl�NXLWHQNLQ�WDUNNDDQ�VHOYLWWll��PLWl�
XXWWD� WXRWHWDDQ�� NXQ� QLPHWllQ� \NVL� SDOYHOXYHUNRVWRQ� W\|QWHNLMl� SDOYHOXRK�
MDDMDNVL��6DPRMD�DVLRLWD�HL�S\ULWl�WHNHPllQ�XXGHVWDDQ�YDLQ�KLHPDQ�HUL�W\|Q�
WHNLM|LGHQ� WRLPHVWD�� NXQ� QLPHWllQ� SDOYHOXRKMDXNVHOOLQHQ� YDVWXXKHQNLO|��
.RNHLOXVVD� NDUWWXL� YDLQ� YlKlQ� LQIRUPDDWLRWD� PRGHUQLQ� YLLWHNHK\NVHVVl� WR�
WHXWHWXVWD�W\|RWWHHOOLVHVWD�SDOYHOXRKMDXNVHVWD�QlLOWl�RVLQ��7\|QMDROOLQHQ�YXR�
URSXKHOX� ROL� YlKlLVWl�� HLNl� \KWHQlLVWl� NlVLW\VWl� SDOYHOXRKMDXNVHVWD� HKGLWW\�
PXRGRVWDD�� � 1LLQSl� RQ� KXROHKGLWWDYD�� HWWHL� SDOYHOXRKMDXNVHVWD� W\|RWWHHQD�
PXRGRVWX� \KWl� RKLPHQHYll� WUHQGLl�� MRND� DLNDQDDQ� YDLKWXX� MRKRQNLQ�PXX�
KXQ��WDL�SDOYHOXRKMDXNVHVWD�PXRGRVWX�HWXSllVVl�HVLPHUNLNVL�NXQWRXWXVVXXQ�
QLWWHOXD�MD�DUMHQ�MDNVDPLVHQ�MD�\KWHLV|OOLVHQ�RVDOOLVXXGHQ�QlN|NXOPD�Mll�OLL�
DNVL� NXQWRXWXVN\V\P\VWHQ� YDUMRRQ�� � 7\|RWWHHOOLVHVWL� SDOYHOXRKMDXVWD� WRWHX�
WHWWDHVVD�RQ�WlUNHll�WDDWD�P\|V�VH��HWWl�SDOYHOXRKMDDMLQD�WRLPLYLOOD�RQ�ULLWWlYl�
RVDDPLQHQ�W\|Q�WHNHPLVHHQ�MD�HWWl�WLHWR�NXPXORLWXX�SDOYHOXRKMDDMLHQ�\KWHLV�
W\|YHUNRVWRVVD��2Q�KXROHKGLWWDYD�P\|V�VLLWl��HWWHL�SDOYHOXRKMDXV� LUWRD�VRVL�
DDOLW\|Q� YLLWHNHK\NVHVWl� VLLQl� PllULQ�� HWWl� SDOYHOXRKMDXNVHVWD� PXRGRVWXX�
HVLWWHOHYl�WDKR��VDPDOOD�NXQ�SllW|VYDOWD�VLLUW\\�NDXHPPDV�����
�
�
���� � -lONLPRGHUQLQ� SDOYHOXRKMDXNVHQ� PHWDIRUD� MD�
SXOPDNRKGDW�
�
3DOYHOXRKMDXVWD� NHKLWHWWlHVVl� MlONLPRGHUQLVWD� QlN|NXOPDVWD� WRLPLQQDQ� NH�
KLWWlPLVHVVl� NHVNLW\WllQ� SHUKHHQ� WDUSHLVLLQ� MD� WlWl� NDXWWD� NHKLWWlPLVHVVl�
NLLQQLWHWllQ� KXRPLRWD� MD� ´XXGHOOHHQ� DMDWHOODDQ´� W\|Q� NRKGHWWD� MD� VLVlOW|Ml��
PLNl� KHLMDVWXX� PXXQ� PXDVVD� W\|PHQHWHOPLHQ� NHKLWWHO\Ql� MD� LGHDDOLVHVWL�
P\|V�PRQHHQ�VXXQWDDQ� WDSDKWXYDQD�YHUNRWWXPLVHQD��.HVNHLQHQ� OlKW|NRKWD�
RQ��6RVLDDOLKXROORQ�DVLDNNDLGHQ�K\YLQYRLQWL�DVXLQ\KWHLV|LVVllQ�V\QW\\�XVHLQ�
VDPRLVWD� DVLRLVWD� NXLQ� NHQHQ� WDKDQVD� LKPLVHQ� K\YLQYRLQWL� �ULLWWlYlVWl� WRL�
PHHQWXORVWD��I\\VLVHVWl��SV\\NNLVHVWl�MD�VRVLDDOLVHVWD�WRLPLQWDN\Y\VWl��OHYRQ�
MD� WHNHPLVHQ�YXRURWWHOXVWD�� LWVHQVl� WRWHXWWDPLVHVWD��YDSDD�DMDVWD� MD�HOlPllQ�
�������������������������������������������������
��� 7lOO|LQ� YDDUDQD� RQ� HWWl� SDODWDDQ� YDQKRLKLQ� VRVLDDOLW\|Q� Nl\W|QW|LKLQ� ±� YDLQ� WRLVHVVD�
PXRGRVVD�� MRVVD�DVLDNDVW\|Wl� WHNHYlQ� W\|QWHNLMlQ�SllW|VYDOWD�RQ�QLXNND��-RNDLVWD�SllW|VWl�
MRXGXWDDQ�K\YlNV\WWlPllQ�WRLVLOOD� W\|QWHNLM|LOOl�� MRLKLQ�W\|QWHNLMlQ�NRQWDNWLW�VDDWWDYDW�ROOD�
HWlLVHW����
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VLVlOW\YLVWl�HOlP\NVLVWl���+XRPLRWD�NLLQQLWHWllQ�SDLWVL�DVLDNNDDQ�ODNLVllWHL�
VLLQ�RLNHXNVLLQ�MD�P\|V�DVLDNNDLGHQ�LWVHQVl�WRWHXWWDPLVHQ�PDKGROOLVXXNVLLQ���
� 7\|��NXOWWXXUL��YDSDD�DLNDD��NXQWRLOX��MD�KDUUDVWXVPDKGROOLVXXGHW��HOlPlQ�
HOlP\NVHOOLV\\V�\OHHQVl�KXRPDWDDQ� WlUNHLNVL� MD� WHKRNNDLNVL�NHLQRLNVL�SLWll�
\OOl�MD�HGLVWll�DVLDNNDLGHQ��YDPPDLVHQ�ODSVHQ�MD�PXLGHQ�SHUKHHQ�MlVHQWHQ��
MDNVDPLVWD��NXQWRXWXPLVWD� MD�\KWHLV|OOLVWl�RVDOOLVXXWWD��2VDD�QlLVWl�SLGHWllQ�
XVHLQ� P\|V� MlONLPRGHUQLD� PllULWWlYLQl� LVNXVDQRLQD�� 7lOO|LQ� W\|� ODDMHQHH�
SHULQWHLVLVWl� ODNLVllWHLVLVWl�RLNHXNVLVWD�DVLDNNDLGHQ�\KWHLV|OOLVWl�RVDOOLVXXWWD�
WXNHYLHQ�HGHOO\W\VWHQ�WXUYDDPLVHHQ��
� -lONLPRGHUQLQ� SDOYHOXRKMDXNVHQ� PHWDIRUDQD� RQ� HUllQODLQHQ� NROPLWDVRL�
QHQ�OXPLXNNR�WDL��DNNDPDOOL��MRVVD�LGHDQD�RQ�QlKGl�LKPLVHQ�NRRVWXYDQ�\K�
WlDLNDLVHVWL� WUDGLWLRQDDOLVWD�� PRGHUQLVWD� MD� MlONLPRGHUQLVWD� NHUURNVHVWD�� -R�
NDLVHQ� LKPLVHQ�HOlPllQ�VLVlOW\\� WUDGLWLRQDDOLVHHQ�HOlPlQPXRWRRQ�YLLWWDDYD�
HOLQSLLULQVl� í� MXXUHQVD� MD� VXNXODLVVLGRNVHQVD�� MRWND� OLLWWlYlW� LKPLVHQ� QLLKLQ�
YDVWXXQ��YDVWDYXRURLVXXGHQ�MD�KXROHQSLGRQ�YHUNRVWRLKLQ��MRLVVD�V\QW\\�\NVL�
WlUNHl� RVD� \NVLO|Q� K\YLQYRLQWLD��0RGHUQL� HOlPlQPXRWR� YLLWWDD� SDONNDW\|�
K|Q�� \GLQSHUKHHVHHQ� MD� QlLGHQ� MlVHQWlPLLQ� DLNDXORWWXYXXNVLLQ�� MRLVVD� W\|��
SHUKH�HOlPl� MD� YDSDD�DLND� HURWWXYDW� WRLVLVWDDQ�� � +\YLQYRLQWLMlUMHVWHOPLHQ�
WDVROOD� PRGHUQL� YLLWWDD� \KWlOlLVLLQ� NDLNLOOH� \KGHQPXNDLVLLQ� SDOYHOXLKLQ� MD�
RLNHXNVLLQ��MRWND�WHNLYlW�SDONNDW\|Q�MD�SDONNDW\|OlLVHQ�XXVLQWDPLVHQ�\OLSll�
WllQ�PDKGROOLVLNVL��0RGHUQLQ�PHWDIRUDNVL�VRSLL�VLLV�OXPLXNRQ�NHVNLNHUURV�HOL�
PDKD�MD�SDONNDSXVVL��<NVLO||Q�VLVlOW\\�P\|V�MlONLPRGHUQLLQ�YLLWWDDYD�VLHOX��
MRVVD�NRURVWXYDW�\NVLO|OOLV\\V��\NVLO|OOLVW\PLQHQ��HOlPlQWDSRMHQ� MD�SDOYHOX�
WDUSHLGHQ�YDULDDWLRW��YDOLQQDQYDSDXV��HOlPlQSROLWLLNND��HOlP\NVHW�MD�LWVHQVl�
WRWHXWXV�� 1lPl� PXRGRVWDYDW� OXPLXNRQ� SllQ�� 0\|V� QlLWl� MlONLPRGHUQHMD�
LOPL|LWl� RQ� DOHWWX� NRURVWDD� VDPDQNDOWDLVXXWWD�� \KWlOlLV\\WWl� MD� \KGHQYHUWDL�
VXXWWD� NRURVWDYDQ� NDQVDODLVXXGHQ� RKHOOD� LOPL|LQl�� MRLKLQ� P\|V� VRVLDDOLVWD�
WXUYDD�MD�KXROHQSLWRD�WXRWWDYLHQ�MlUMHVWHOPLHQ�RQ�UHDJRLWDYD�XXVLXWXPDOOD���
� -lONLPRGHUQLD� RYDW� P\|V� VXNX\KWHLV|Q� MD� \GLQSHUKHHQ� ULQQDOOH� WXOOHHW�
XXGHW� YHUWDLVXXWHHQ� SHUXVWXYDW� \KWHLV|VLGRNVHW�� MRLVWD� HVLPHUNNLQl� RYDW�
YDPPDLVSHUKHLGHQ�YHUWDLVYHUNRVWRW��%DUQHVLQ������������PXNDDQ�PRGHUQLQ�
WHROOLVHQ� \KWHLVNXQQDQ� WlUNHLPPlW� \KWHLVNXQQDOOLVHW� OLLNNHHW� PXRGRVWXLYDW�
OXRNNDLQWUHVVLSHUXVWDLVHVWL� MD� WlKWlVLYlW� WDORXGHOOLVHHQ� NDVYXXQ� MD� WXORMHQ�
XXGHOOHHQMDNDPLVHHQ���-lONLWHROOLVHQ�DMDQ�XXGHW�\KWHLV|OOLVHW�LQQRYDDWLRW�RYDW�
V\QW\QHHW�WRLVHOOD�WDYDOOD��1H�YRLYDW�SHUXVWXD�HVLPHUNLNVL�HOlPlQWLODQWHHVHHQ�
SHUXVWXYDDQ�YHUWDLVXXWHHQ�MD�NRURVWDYDW�VRVLDDOLVLD�VXKWHLWD�MD�PLNURNRVPRV�
WD�� 6RVLDDOLVHQ� WXHQ� MD� K\YLQYRLQWLMlUMHVWHOPLHQ� WDVROOD� MlONLPRGHUQL� QlN\\�
MXXUL� \NVLO|OOLV\\GHQ� KXRPLRLPLVHQD� MD� XXVLQD� WRLPLQWDWDSRLQD�� MRLVVD� HVL�
PHUNLNVL�HULODLVHW�YHUWDLVU\KPlWRLPLQQDW��NRWLSDOYHOX�MD�MR�DLHPPLQ�PDLQLWXW�
NXOWWXXUL�� LWVHQVl� WRWHXWWDPLQHQ� MD� HOlP\NVHW� \OHHQVl� QlKGllQ� WlUNHLQl� MD�
XVHLQ� WHKRNNDLQD� NHLQRLQD� OLVlWl� K\YLQYRLQWLD�� DUMHVVD� MDNVDPLVWD� MD� MRSD�
NXQWRXWXPLVWD���
� 7RLVDDOWD� MlONLPRGHUQLVWD� VDQRWDDQ�� HWWl� VH� ODLQDD�XVHLWD� DLNDNDXVLD� �YUW��
*LGGHQV� ������� 1LLQSl� K\YLQYRLQWLYDOWLR� WXNHH� HULODLVLD� HOlPlQWDYDOOLVLD�
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NHUURNVLD�HVLPHUNLNVL�WUDGLWLRQDDOLVWD�RPDLVKRLYDD�WXNHPDOOD��6DPDOOD�ROHWXV�
SHUKHLGHQ�S\UNLP\NVHVWl�WHKGl�HOlPlQSROLLWWLVLD�YDOLQWRMD��\KGLVWll�W\|Wl�MD�
KXROHQSLWRD�RQ�VDDQXW�\Kl�HQHPPlQ�WLODD�HVLPHUNLNVL�VRVLDDOLSROLWLLNDQ�WXW�
NLMRLGHQ�WHNVWHLVVl�MD�DPPDWLOOLVHVVD�W\|VVl��7RLVDDOWD�OlKLYHUNRVWRW�MRXWXYDW�
KRLYDQ�RUJDQLVRLQWLSHULDDWWHLGHQ�PXXWXWWXD�YDOLNRLYLPPLNVL�P\|V�RWWDPDDQ�
DLHPSDD� HQHPPlQ�KRLYDYDVWXXWD� MD� SllW\YlW� \KWHHQVRYLWWDPDWWRPLLQ� WLODQ�
WHLVLLQ��NXQ�KRLGHWWDYDQD�RQ�KRLYD�MD�W\|��,KPLVLl�SXWRDD�RVLQ�WDNDLVLQ�´WUDGL�
WLRQDDOLVHHQ´�� 3DONNDW\|K|Q�SHUXVWXYDVVD� \NVLO|OOLVW\QHHVVl�\KWHLVNXQQDVVD�
DLNDD�MD�KHQNLVLl�YRLPDYDURMD�YLHYl�W\|�MD�HVLPHUNLNVL�KDUUDVWXNVHW�PllULW�
WlYlW� NXLWHQNLQ� NHVNLYHUWRD� HOlPlQWDSDD� MD� UDNHQWHLVWDYDW�PHUNLWWlYlVWL� LK�
PLVWHQ�YlOLVLl�\KWHLV|VLGRNVLD��1H�VDDWWDYDW�ROOD�P\|V�KHQNLVHQ�K\YLQYRLQ�
QLQ� HGHOO\W\NVLl� MD� KHQNLUHLNLl� KRLYDDPLVHHQ�� 1lLGHQ� \KWHHQVRYLWWDPLQHQ�
YRL�ROOD�PRQLPXWNDLQHQ�SURVHVVL�DVLDNDVSHUKHLVVl��
� 9RLGDDQ� DMDWHOOD�� HWWl� SDONNDW\|OlLVW\PLQHQ� WRL�PRGHUQLW� SDOYHOXW� MD� ODL�
WRVUDWNDLVXW� KRLYDN\V\P\NVLLQ�� -lONLPRGHUQLVVD� DVXLQ\KWHLV|SHUXVWDLVHVVD�
KRLYDVVD�SDOYHOXRKMDXV�RQ�\NVL�WDSD�\KWHHQVRYLWWDD�WUDGLWLRQDDOLQ��PRGHUQLQ�
MD�MlONLPRGHUQLQ�HOlPlQWDYDQ�MD�K\YLQYRLQQLQ�NHUURNVLD�MD�WXRWWDD�YDVWDDYLD�
WXHQ� PXRWRMD�� 7lUNHl� ´MlONLPRGHUQL´� SDOYHOXRKMDXVN\V\P\V� RQNLQ�� PLWHQ�
QLLQ�VDQRWXW��WUDGLWLRQDDOLQHQ��PRGHUQL�MD�MlONLPRGHUQL�RYDW�ROHPDVVD�SDLNDO�
OLVLVVD�VRVLDDOLDODQ�UDNHQWHLVVD�MD�DVLDQWXQWLMXXGHVVD��
� %DUQHVLQ� ������� PXNDDQ� VRVLDDOLDODQ� \KGHNVL� SDOYHOXRKMDXNVHOOLVHNVL�
WHKWlYlNVL� RQ� PXRGRVWXPDVVD� LQIRUPDDOLQ� KRLYDQ� \OHLVW\HVVl� P\|V� LQIRU�
PDDOLQ� KRLYDQ� XXVLQWDPLVWHKWlYl� í� HL� YDLQ� SDONNDW\|OlLVWHQ� XXVLQWDPLQHQ��
7lOO|LQ�LQIRUPDDOLQ�MD�IRUPDDOLQ�KRLYDQ�VXKWHHVWD�WXOHH�XXGHOOD�WDYDOOD�QHX�
YRWHOWDYD� VXXUH� �+DUULV� ������� 3HUKHLOOH� V\QW\\� KRLYDDPLVHVWD�PRQHQODLVWD�
KRLYDQ� DQWDPLVWDDNNDD� MD� SHUKHWDDNNDD��1lPl� KHLMDVWXYDW� SHUKHLVVl� XXSX�
PLVHQD�� VWUHVVLQl�� \NVLQlLV\\WHQl� MD� RPDQ� DMDQ�SXXWWHHQD��PLVVl� WDYDOOLQHQ�
SHUKHHQ�DUNL�Mll�KHOSRVWL�WDXVWDOOH���3D\QH����������í������1lPl�QlN|NXO�
PDW�ROLYDW�LWVH�DVLDVVD�PHONR�YRLPDNNDDVWLNLQ�HVLOOl�P\|V�DUYLRLWDYDVVD�YDO�
WDNXQQDOOLVHVVD�SDOYHOXRKMDXVNRNHLOXVVD�����
� 6HOYlQl� SXOPDQD� NRNHLOOXLVVD� RVDKDQNNHLVVD� ROL�� HWWl� SDOYHOXRKMDXNVHQ�
W\|QMDROOLVLD� N\V\P\NVLl� HL� ROOXW� NlVLWHOW\� NRYLQNDDQ� ODDMDVWL� VWUDWHJLVHOOD�
WDVROOD�� 8VHLPPLWHQ� W\|RWHWWD� MR� ROHPDVVD� ROHYLLQ� YLHPlOOl� LNllQ� NXLQ� UD�
NHQQHWWLLQ� XXWWD� YDQKDQ� ORPDDQ� MD�NXOWLYRLWLLQ� VLWl��PLWl� MR� RQ�� NXQ�YDQKDW�
WRLPLMDW�RPDNVXYDW�XXGHQ� WDYDQ�DMDWHOOD�XXGHOOHHQ� W\|WHKWlYLl� MD� WHKGl�\K�
WHLVW\|Wl��7lPl�ROL� HUllQODLVWD� XXGHQODLVWD� UDMDW\|Wl�� MRWD� WRWHXWHWWLLQ� LOPDQ�
HWWl�ROWDLVLLQ�YLHOl�WlVVl�NRNHLOXVVD�VDDWX�PXLWD�\KWHLVW\|WDKRMD�PXNDDQ�NR�

����������������������������������������������������.RNHLOXQ� WDYRLWWHLWD�ROL�� HWWl�NRNR�SHUKH�YRLVL�K\YLQ� MD�NXOODNLQ�SHUKHHQ� MlVHQHOOl�ROLVL�
RPD�WLODQVD�MD�SDLNNDQVD�SHUKHHVVl��7\|OOH�WXOHH�WlUNHLWl�SV\NRVRVLDDOLVHQ�WXHQ�XORWWXYXXN�
VLD��5LLWWlYl� NRWLSDOYHOX�� WLODSlLVKRLYD� MD� YHUWDLVU\KPlWRLPLQWD� MD� KDUUDVWXVPDKGROOLVXXGHW�
MD� WDUMRWWDYLHQ� SDOYHOXLGHQ� RLNHD�DLNDLVXXV� Ql\WWl\W\LYlW� NRNHLOXVVD� WlUNHLQl� HOHPHQWWHLQl�
RVDQD� YDPPDLVWHQ� MD� SLWNlDLNDLVVDLUDLGHQ� ODVWHQ� SHUKHLGHQ� SDOYHOXMlUMHVWHOPll� HULW\LVHVWL�
MXXUL�MlONLPRGHUQHLVVD�SDOYHOXRKMDXNVHQ�YHUVLRLVVD���



���

YLQNDDQ�ODDMDVWL�\KWHLVHHQ�NHVNXVWHOXXQ�WDL�W\|Q�NRKWHHVHHQ�ROWDLVLLQ�NLLQQL�
WHWW\�NRYLQ�SDOMRQ�KXRPLRWD���
� -lONLPRGHUQLQ�SDOYHOXRKMDXNVHQ�RVDOWD�HVLOOl�ROL�PHONR�OXSDDYLD�SDULW\|�
PDOOHMD��MRLOOH�HL�N\HWW\�NXLWHQNDDQ�OXRPDDQ�Wl\VLQ�SLWlYll�UDNHQQHWWD��PXWWD�
MRLVVD� K\|G\QQHWWLLQ� VRVLDDOLDODQ� NHKLWWlPLVUDSRUWLVVD� �+HLNNLOl�� .DDNLQHQ��
	� .RUSHODLQHQ� ������ HVLWHOW\l� XXWWD� UDNHQQHWWD� VRVLDDOLW\|QWHNLM|LGHQ� MD�
VRVLDDOLDODQ�DPPDWWLNRUNHDNRXOXWHWWXMHQ�YlOLOOH�� �7lOODLQHQ�´MlONLPRGHUQLQ´�
\PPlUU\NVHQ� YDUDVVD� WRWHXWHWWX� SDOYHOXRKMDXV� YDDWLVLNLQ� HKNl� URKNHXWWD�
OXRGD�DLYDQ�XXVLD�SDOYHOXRKMDXNVHOOLVLD�W\|QNXYLD�MD�WDL�WlPlQ�\PPlUU\NVHQ�
PXNDLVLD�XXGHQODLVLD�SDULW\|Q�PDOOHMD��MRWWD�WRLPLQWDMlUMHVWHOPl�MD�UDNHQWHHW�
YDVWDLVLYDW� DVLDNDVOlKW|LVHQ� SDOYHOXLGHQ� VXXQQLWWHOXQ� WDUSHLVLLQ� MD� HULW\LVWl�
SDQRVWDPLVWD�SHUKHLGHQ�WXNLSDOYHOXLGHQ�NHKLWWlPLVHHQ��1lN|NXOPDD�SXROWD�
YDW�PXXQ�PXDVVD�VRVLDDOL��MD�WHUYH\GHQKXROORQ�W\|YRLPDWDUSHHQ�HQQDNRLQWL�
WRLPLNXQQDQ�DUYLRW���������MRVVD�SXODQ�VRVLDDOLW\|QWHNLM|LVWl�RGRWHWDDQ�VRVL�
DDOLW\|QWHNLM|LGHQ� HOlNNHHOOH� VLLUW\PLVHQ� MD� KXRQRQ� DODOOH� UHNU\WRLWXPLVHQ�
YXRNVL� MRSD� NDVYDYDQ��.\V\P\V� OLLWW\\� VDPDOOD� NHVNHLVHVWL�PXLKLQ� YLUHLOOl�
ROHYLLQ� NHKLWWlPLVKDQNNHLVLLQ�PXXQ�PXDVVD� VRVLDDOLDODQ� KHQNLO|VW|Q� WHKWl�
Yl�� MD� DPPDWWLUDNHQWHHQ� NHKLWWlPLVKDQNNHHVHHQ� �6RVLDDOLDODQ� DPPDWLQKDU�
MRLWWDPLVW\|U\KPlQ�PXLVWLR��������-RKWRSllW|NVLl�SXROWDD�P\|V�K\YLQ�\OHL�
VHVWL� RVDKDQNNHLVVD� Ql\WWl\W\Q\W� RQJHOPD�SXXWWHHOOLVHW� VRVLDDOLW\|Q� W\|QWH�
NLMlUHVXUVVLW��NLLUH��W\|Q�NXRUPLWWDYXXV�MD�DMDQSXXWH���
� (ULW\LVHVWL� MlONLPRGHUQLD� SDOYHOXRKMDXVWD� ODDMHPPLQ� NXQWDNHQWWllQ� OHYL�
WHWWlHVVl�MD�PXLOOHNLQ�VHNWRUHLOOH�MXXUUXWHWWDHVVD��RQ�WlUNHll�DLYDQ�DOXNVL�DU�
YLRLGD�� PLVVl� PllULQ� HULODLVWHQ� KDQNHUDKRLWXNVHOOD� WRLPLYLHQ� SURMHNWLHQ�
DYXOOD�RQ�WXRWHWWX�MD� WXRWHWDDQ�HUL�VHNWRUHLOOH�SDOYHOXRKMDXNVHOOLVWD�� MD�XVHLQ�
MXXUL� MlONLPRGHUQLQ� YLLWHNHK\NVHQ� PXNDLVWD� RVDDPLVWD�� MD� NDQDYRLGDDQ� LQ�
WHQVLLYLVWl�SDOYHOXRKMDXVWD�RVLQ�WlWl�NDXWWD��6DPDOOD�WXOHH�DUYLRLGD��SURMHNWL�
OXRQWHLVHQ� SDOYHOXRKMDXNVHQ� WRLPLYXXV� MD� MXXUWXPLVHQ� MD� YDNLLQWXPLVHQ�
PDKGROOLVXXGHW� RVDNVL� SDLNDOOLVWD� SDOYHOXWDUMRQWDD� �YDQKXNVHW�� SLWNlDLNDLV�
W\|WW|PlW�� V\UMl\W\PLVYDDUDVVD� ROHYDW� QXRUHW�� PLHOHQWHUYH\VNXQWRXWXMDW��
�NWV�� .DUMDODLQHQ� ������ .DUMDODLQHQ� 	� /DKWL� ������ .DUKX� ������ 5DQWDOD�
������9DORNLYL� ������� 7lVWl� QlN|NXOPDVWD� RQ�PDKGROOLVWD� VDDGD� OLVlLQIRU�
PDDWLRWD�MD�YLLWWHLWl�SDLNDOOLVHVWL�MD�YDOWDNXQQDOOLVHVWL��PLOODLQHQ�SDOYHOXRKMD�
XV�RQ�WXORNVHNNDLQWD�HUL�DVLDNDVU\KPLVVl���
� 2PD� N\V\P\NVHQVl� RQ� P\|V� VH�� YRLGDDQNR� PDOOHMD� K\|G\QWll� SDOYH�
OXRKMDXVNl\WlQW|MHQ� VXXQQLWWHOXVVD� MD� WRLPHHQSDQRVVD� VLWHQ�� HWWl�PRGHUQLQ�
MD�MlONLPRGHUQLQ�SDOYHOXRKMDXVYHUVLRLGHQ�HULODLVLD�YDULDDWLRLWD�RQ�PDKGROOLV�
WD�VRYHOWDD�SDLNDOOLVHVWL�\KWlDLNDLVHVWL� WRLVLDDQ�Wl\GHQQHOOHQ��.RNHLOXQ�DUYL�
RLQWLDLQHLVWR�HL�ULLWWlYlVWL�WXRQXW�WLHWRD�WlVWl����



���

�
���� � 6XXUWHQ�� NHVNLVXXUWHQ� MD� SLHQWHQ�NXQWLHQ�SDOYH�
OXRKMDXVVWUDWHJLDW�\KWHLVLl�YDL�HUL\W\YLl"�
�
.RNHLOXQ� \KWHHQYHWRUDSRUWLQ� PXNDDQ� NHVNLVXXULOOD� SDLNNDNXQQLOOD� ROL� SDU�
KDDW�HGHOO\W\NVHW�SDOYHOXRKMDXNVHQ�NHKLWWlPLVHOOH��.HVNLVXXULOOD�SDLNNDNXQ�
QLOOD�RQ�SDLNDOOLVHVWL�VRSLYDVWL�WXWWXXWWD�MD�NXLWHQNLQ�ULLWWlYlVWL�P\|V�UHVXUVVH�
MD� MDNDD� W\|Wl�� ,VRLVVD� NDXSXQJHLVVD� RQJHOPDQD�RYDW� DVLDNDVPllUlW�� 3DOMRQ�
HQHUJLDD�YLHYlW�P\|V�DVLRLGHQ�NRKGHQWDPLVHQ�N\V\P\NVHW��5DWNDLVXQD�HVL�
WHWWLLQ�SDULW\|VNHQWHO\�VRVLDDOLW\|QWHNLM|LGHQ�MD�VRVLRQRPLHQ�YlOLOOH��3LHQLOOl�
SDLNNDNXQQLOOD�SXOPDNVL�KDYDLWWLLQ�DPPDWLOOLVHQ�UDNHQWHHQ�KDDYRLWWXYXXV�MD�
\KWHQl�YDLKWRHKWRQD�HVLWHWWLLQ�SDOYHOXRKMDXNVHQ�VHXGXOOLQHQ�NHKLWWlPLQHQ���
� -RV� WDUNDVWHOODDQ� RVDKDQNNHLWD� DUYLRLQQLQ� QlN|NXOPDVWD�� NHVNLVXXULVVD�
NXQQLVVD� W\|K|Q� N\HWWLLQ� SDUKDLWHQ� QLYHOWlPllQ� P\|V� XXGHQODLVWD� NXPS�
SDQXXWWD� WXRWWDYLD� MlONLPRGHUQHMD� HOHPHQWWHMl� VLWHQ�� HWWHLYlW� QH� LUURQQHHW�
Wl\VLQ�DVLDNDVW\|VWl��7RLVDDOWD�XVHLQ�QlLOOl�SDLNNDNXQQLOOD�NHKLWWlPLVW\|NLQ�
ROL�HGHQQ\W�MR�SLGHPPlOOH�DLHPPLVVD�SURMHNWHLVVD��3LHQHPPLOOl�SDLNNDNXQ�
QLOOD�N\V\P\V�RQ�XVHLQ�W\|QWHNLMlUHVXUVVLHQ�QLXNNXXGHVWD��MROORLQ�\KGHQ�WDL�
NDKGHQ�LKPLVHQ�YRLPLQ�ROLVL�WXRWHWWDYD�PRQHQODLVLD�WXNLHOHPHQWWHMl��6HXGXO�
OLVLVVD�KDQNNHLVVD� VHXWXNXQQDOOLVXXV�Ql\WWl\W\L� WlUNHlQl�YDKYXXWWD� WXRYDQD�
WHNLMlQl� MXXUL� SDOYHOXYDOLNRLPDQ� MD� DVLDQWXQWLMXXGHQ� YDKYLVWXPLVHQ� QlN|�
NXOPDVWD�� 9DUVLQDLVHQ� VHXWXNXQQDOOLVHQ� SDOYHOXRKMDXNVHQ� WRLPHHQSDQR�
Ql\WWl\W\L�NXLWHQNLQ�VXXUHQD�DVNHOHHQD��MRWHQ�WlKlQ�HL�NRYLQ�KHOSRVWL�OlKGHWl�
HGHV�VLLQl�WDSDXNVHVVD��HWWl�WHKW\�SDOYHOXRKMDXV�VLQlOOllQ�NRHWWDLVLLQ�K\YlQl�
í� WlPlQNDOWDLVHW� UDNHQWHHW� YDDWLVLYDW�PDWHULDDOLVLD� WDL�PXLWD� �SRUNNDQRLWD���
HQQHQ�NXLQ�YDUVLQDLQHQ�VHXGXOOLQHQ�NHKLWWlPLQHQ�NDLNLOWD�RVLQ�WRWHXWXX��,WXMD�
HULW\LVHVWL� VHXGXOOLVWHQ� SDOYHOXHOHPHQWWLHQ� WXRWWDPLVHHQ� NRNHLOX� NXLWHQNLQ�
WRL�VHXGXOOLVLVVD�KDQNNHLVVD�í�PLNl�RVDOWDDQ�HGLVWll�WRLPLQWDNRQWHNVWLQ��PR�
QLPXRWRLVWXPLVWD���
� ,VRLVVD� NDXSXQJHLVVD� LQIUDVWUXNWXXULD� RQ� �� PXWWD� XVHLQ� SXXWWHHOOLVHVWL��
NRVND� P\|V� DVLDNDVPllUlW� RYDW� VXXULD�� 6XXUHQ� NDXSXQJLQ� NRPSOHNVLVXXV�
DVHWWDD� WRLPLQWDMlUMHVWHOPlQ� YDLKWRHKWRMHQ� KDOOLQQDQ� QlN|NXOPDVWD� HQHP�
PlQ� YDDWLPXNVLD� RVDDPLVHOOH�� PLWl� \KWHHQYHWRUDSRUWLVVD� HVLWHW\Q� SDULW\|V�
NHQWHO\Q�NDXWWD�YRLGDDQ�NHQWLHV�\OLWWll���
�
�
���� � 3DOYHOXRKMDXV� ±� SXROHVWDSXKXMXXWWD�� PDKGROOLV�
WDPLVWD��YDOWDLVWDYDD"�
�
.XQ�DUYLRLGDDQ�VLWl��PLOODLVWD�SDOYHOXRKMDXVWD�YRLGDDQ�SLWll�HULW\LVHQ�K\Yl�
Ql�Nl\WlQW|Ql��DVLDD�YRLGDDQ�SXQWDURLGD�VHQ�SHUXVWHHOOD��RQNR�SDOYHOXRKMDD�
MDQ� W\|Q� NHVNHLVHPSlQl� WDYRLWWHHQD� WRLPLD� DVLDNNDDQ� SXROHVWDSXKXMDQD��
PDKGROOLVWDMDQD�YDL�DVLDNNDDQ�YDOWDLVWDMDQD��1lLWl�PROHPSLD�NlVLWWHLWl�Nl\�



���

WHWllQ�XVHLQ��NXQ�SXKXWDDQ�SDOYHOXRKMDXNVHVWD��0\|V�WlWl�NDXWWD�RQ�PDKGRO�
OLVWD�SRKWLD��PLOODLQHQ�PDOOL�ROLVL�VRYHOWXYLQ�MXXUL�VXRPDODLVHHQ�WRLPLQWD\P�
SlULVW||Q���
� 7XOHHNR�SDOYHOXRKMDDMDQ�WRLPLD�SXROHVWDSXKXMDQD�PLHOXXPPLQ�DVLDNDVWL�
ODQWHLGHQ� WDVROOD�YDL� WRLPLD� DVLDNDVU\KPlQ�SXROHVWDSXKXMDQD� VXKWHHVVD�SR�
OLLWWLVLLQ�SllWWlMLLQ"� �3D\QH��������$VLDNDVWLODQWHLWWDLVHVVD�SXROHVWDSXKXMXX�
GHVVD�SDOYHOXRKMDDMD�HVLLQW\\�DVLDNNDDQ�SXROHOOD�ROHYDQD�WXNLWDKRQD�HVLPHU�
NLNVL� SDOYHOXVXXQQLWWHOXNRNRXNVLVVD� MD� DVLDNNDLGHQ� SDOYHOXMD� KDHWWDHVVD��
7lOODLQHQ� SXROHVWDSXKXMXXV� ROL� HVLOOl� XVHLQ� SDOYHOXRKMDXNVHQ� PRGHUQHLVVD�
YHUVLRLVVD�� MRLVVD� SDOYHOXRKMDDMDOOD� HL� ROOXW� YlOWWlPlWWl� SllW|VYDOWDD�� PXWWD�
SDOYHOXRKMDDMD�HL�RPDNVXQXW�SHONNll�DVLDNNDDQ�DVLRLGHQ�HVLWWHOLMlQNllQ�URR�
OLD�� -lONLPRGHUQLVVD� SDOYHOXRKMDXNVHVVD� SDOYHOXRKMDDMDQ� \KWHQl� URROLQD� ROL�
P\|V�DVLDNDVU\KPlQ�SXROHVWD�WRLPLPLQHQ�í�PXXQ�PXDVVD�XXVLHQ�WRLPLQWD�
PXRWRMHQ�NHKLWWHOLMlQl���7lPl�QlN\L�MRLVVDNLQ�KDQNNHLVVD�DLQDNLQ�LGHDWDVRO�
OD���
� 0ROHPPLVVD� YLLWHNHK\NVLVVl� �PRGHUQL� MD� MlONLPRGHUQL�� SDOYHOXRKMDDMD�
WRLPLL�PDKGROOLVWDMDQD��NXQ�KlQ�DXWWDD�DVLDNDVWD�VLLQl��HWWl�KlQHQ�YRLPDYD�
UDQVD�YDKYLVWXYDW�MD�KlQ�YDSDXWXX�HOlPllQ�RPDD�SHUKHHQ�HOlPll��PLNl�YRL�
QlN\l� MDNVDPLVHQD�� DUMHVVD� VHOYL\W\PLVHQl�� LWVHWXQQRQ� NRKRDPLVHQD��� 7lO�
ODLQHQ� DVLDNDVWD� YRLPDDQQXWWDYD� WRLPLQWD� DXWWDD� DVLDNDVWD� \OLWWlPllQ� WRL�
PLQQDQ�HVWHLWl� MD� OLVll�KlQHQ�RPDD� LWVHPllUllPLVWllQ� MRLVVDNLQ� WLODQWHLVVD��
0DKGROOLVWDPLQHQ� HL� VLOWL� YlOWWlPlWWl� ROH� YDOWDLVWDYD� VDQDQ� YDUVLQDLVHVVD�
PHUNLW\NVHVVl��9DOWDLVWDPLQHQ�WDDV�HGHOO\WWll��HWWl�DVLDNNDDOOD�RQ�PDKGROOL�
VXXNVLD� YDLNXWWDD� RORVXKWHLVLLQVD�� QlKGl� RORVXKWHHW� PXXWWXYLQD� MD� SRLVWDD�
RPDQ�HOlPlQKDOOLQQDQ�\NVLO|OOLVLl��\KWHLV|OOLVLl�WDL�\KWHLVNXQQDOOLVLD�HVWHLWl��
VDDYXWWDD�SllPllULl�MD�YDLNXWWDD�\KWHLVNXQQDOOLVLLQ�UDNHQWHLVLLQ��+lQHOOl�RQ�
YDOWDD�PLHWWLl� RPDQ� HOlPlQWLODQWHHQVD� YDLKWRHKWRMD� MD� YDOLWD� QLLGHQ� YlOLOOl��
�3D\QH�������+\WWLQHQ���������
� 9DOWDLVWDPLVHQ� NlVLWWHHQ� DYXOOD� YRLGDDQ�PXRWRLOOD� YLHOl� \NVL� SDOYHOXRK�
MDXVPDOOL�PRGHUQLQ�MD�MlONLPRGHUQLQ�OLVlNVL��YDOWDLVWDYD�SDOYHOXRKMDXV��MRVVD�
DVLDNNDDW� LWVH� DVWXYDW� SROLLWWLVLOOH� MD� KDOOLQQROOLVLOOH� DUHHQRLOOH��+H� LWVH� RYDW�
RVDOOLVLD�SDOYHOXLGHQ�VXXQQLWWHOXVVD� MD�NHKLWWlPLVHVVl��<NVLO|WDVROOD�YDOWDLV�
WXPLQHQ�PHUNLWVHH��HWWl�V\QW\\�P\|V�DLWRMD�PDKGROOLVXXNVLD�YDOLWD�SDOYHOXL�
GHQ�MD�WXNLPXRWRMHQ�YlOLOOl��9DOLQQDQYDSDXV�PDKGROOLVWXX��MRV�MlONLPRGHUQLD�
SDOYHOXRKMDXVWD� Wl\GHQQHWllQ� HVLPHUNLNVL� SDOYHOXVHWHOLMlUMHVWHOPlOOl�� MRQND�
K\|G\QWlPLVHVWl�VRVLDDOLSDOYHOXLVWD�RQ� WHKW\�SHULDDWHSllW|V� MD� MRWD�S\ULWllQ�
NRNHLOHPDDQ�MR�HULW\LVHVWL�YDQKXVWHQ�NRWLSDOYHOXLVVD��+(���������YS���7lO�
O|LQ�SHUKH�LWVH�YRLVL�YDOLWD�YDSDDPPLQ�DLQDNLQ�RVDQ�SDOYHOXLVWD���
� 3DOYHOXVHWHOLMlUMHVWHOPlQ�Nl\WW||QRWWR�ODDMHQWDD�SHUKHHQ�PDKGROOLVXXNVLD�
P\|V� LWVH� WRLPLD� SDOYHOXRKMDDMDQD�� MRWD� YRLGDDQ� SLWll� YDOWDLVWDYDQ� SDOYH�
OXRKMDXNVHQ�YHUVLRQD��9DOWDLVWDYD�SDOYHOXRKMDXV�HL�SRLVWD�DPPDWLOOLVHQ�W\|Q�
WHNLMlQ�URROLD�SDOYHOXWDUSHLGHQ�DUYLRLMDQD��SHUKHHQ�WXNLMDQD�MD�QHXYRQDQWDMD�
QD��PXWWD�OLVll�DVLDNNDLGHQ�YDOWDD�LWVH�SllWWll�WXHQ�PXRGRLVWD�MD�WXRWWDMLVWD��
.RNHLOX�DQWRL�YLLWWHLWl�VLLWl��HWWl�NDLNNL�SHUKHHW�HLYlW�NRNHQHHW�WDUYLWVHYDQVD�



���

LQWHQVLLYLVWl� SDOYHOXRKMDXVWD� MD� WRLVDDOWD� SDOYHOXRKMDXNVHVWD� KXROLPDWWD�
NDLNNLD� SHUKHLGHQ� SDOYHOXSXXWWHLVLLQ� OLLWW\YLl� SXOPLD� HL� N\HWW\� NRNHLOXPDO�
OHLVVD� UDWNRPDDQ� �PP�� NRWLSDOYHOX��� 1lLVVl� WLODQWHLVVD� HVLPHUNLNVL� SDOYH�
OXVHWHOLMlUMHVWHOPl�YRL� HGLVWll� VLWl�� HWWl�SHUKHHW� VDDYDW� WDUYLWVHPLDDQ�SDOYH�
OXLWD�� 7lOODLQHQ� SHUKHHQ� YDOWDLVWDPLQHQ� DXWRQRPLDD� OLVllPlOOl� SDOYHOXLGHQ�
KDQNLQQDVVD� MD� SDOYHOXMHQ� UllWlO|LQQLVVl� K\|G\QWlLVL� P\|V� QLLWl� SHUKHLWl��
MRLGHQ�SHUKHWLODQWHHW�HL�ROH�NRYLQ�NXRUPLWWXQHLWD� MD�MRWND�HLYlW�YDUVLQDLVHVWL�
NXXOX�LQWHQVLLYLVWHQ�SDOYHOXMHQ�SLLULLQ�WDL�KDOXDYDW� LWVH�ROOD�DNWLLYLVLD�SDOYH�
OXRKMDXVSURVHVVLVVD��
� 9DOWDLVWDYD� SDOYHOXRKMDXV� YRLWDLVLLQ� NLWH\WWll� VHXUDDYDVWL� RVDQD� PXXWD�
SDOYHOXRKMDXVMlUMHVWHOPll��
�
�
9DOWDLVWDYD�SDOYHOXRKMDXV�
�

�� -lONLPRGHUQLQ� SDOYHOXRKMDXVPDOOLQ� Wl\GHQQ\V�� MRKRQ� OLLWW\\�
SHUKHHOOH�VLLUW\Yl�DLHPSDD� ODDMHPSL�YDOWD�YDLNXWWDD�SDOYHOXL�
GHQ�VXXQQLWWHOXQ� MD�NHKLWWlPLVHQ�SROLLWWLVLLQ� MD�KDOOLQQROOLVLLQ�
SURVHVVHLKLQ��YDOLWD�SDOYHOXPXRWRMD��WXHQ�WDSRMD�MD�RVLQ�P\|V�
\KWHHQVRYLWWDD�LWVH�SDOYHOXLWD��

�� <NVLO|WDVRQ�N\V\P\NVHQl��PDOOLQ�DYXOOD�OLVlWllQ�YDOLQQDQYD�
SDXWWD����

�� 9DOWDLVWDYDVVD�SDOYHOXRKMDXNVHVVD�SDOYHOXRKMDDMDQ�MD�SHUKHHQ�
URROHMD�QHXYRWHOODDQ� MRVVDLQ�PllULQ��SHUKHLGHQ�HKGRLOOD��XX�
GHVWDDQ� MD� VLLUUHWllQ� HQHPPlQ� YDOWDD� SHUKHHOOH� YDOLWD� MD�
KDQNNLD�LWVH�SDOYHOXLWD���

�� 3DOYHOXRKMDDMDQ� WHKWlYlQl� RQ� WRLPLD� SHUKHHQ� WXNLMDQD�� SHU�
KHHQ�SDOYHOXWDUSHLGHQ��SDOYHOXRLNHXNVLHQ��DUYLRLMDQD�MD�WDKR�
QD��MRND�WDUNLVWDD�SHUKHHQ�WLODQWHHQ�MD�WDUYLWWDHVVD�WRLPLL�QHX�
YRQDQWDMDQD���

�� <KWHLV|WDVRQ�N\V\P\NVHQl��HGHOO\WWll�XXWWD� WRLPLQWDNXOWWXX�
ULD� SDOYHOXMHQ� VXXQQLWWHOXVVD� ±�PHNDQLVPHMD�� MROOD� DVLDNNDDW�
RVDOOLVWHWDDQ�SDOYHOXLGHQ�VXXQQLWWHOXXQ�HUL�WDVRLOOD��

�� <NVL�YDOWDLVWDPLVWD�HGLVWlYl�PHNDQLVPL�ROLVL�SDOYHOXVHWHOLMlU�
MHVWHOPlQ�LQWHJURLPLQHQ�RVDNVL�YDPPDLVWHQ�MD�SLWNlDLNDLVVDL�
UDLGHQ�ODVWHQ�SHUKHLGHQ�SDOYHOXRKMDXVWD��

�� 6RYHOOXVDOD��0DOOL�VDDWWDLVL�VRYHOWXD�DNWLLYLVLOOH�SHUKHLOOH��MRL�
GHQ�SDOYHOXWDUSHHW�MD�SHUKHWLODQWHHW�HLYlW�ROH�NRYLQ�PRQLPXW�
NDLVLD��0DOOL�PDKGROOLVWDLVL�VHQ��HWWl�SHUKH�YRLVL�Nl\WWll�P\|V�
PXLWD�SDOYHOXLWD�NXLQ�MXONLVHQ�VHNWRULQ�RPLD�SDOYHOXLWD��

�� 0DOOLD� YRLWDLVLLQ� K\|G\QWll� P\|V� RVLWWDLVHVWL� MRLKLQNLQ� SHU�
KHHQ� WDUYLWVHPLLQ� SDOYHOXLKLQ�� MRLWD� MXONLQHQ� VHNWRUL� HL� YRL�
WXRWWDD�� MD� HGLVWll� MRLGHQNLQ� NRNHLOXVVD� HVLWHWW\MHQ� SDOYHOX�
SXXWWHLGHQ�UDWNDLVHPLVWD���
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�
<KWHLV|WDVROOD�� QRSHXWWDD� SDOYHOXMlUMHVWHOPlQ� PXXWRVWD� DVLDNDVOlKW|LVHNVL��
PXXWWDD�NHKLWWlPLVNXOWWXXULD�
<NVLO|WDVROOD��SHUKHHOOH�VLLUW\\�HQHPPlQ�YDOWDD�LWVH�SllWWll�SDOYHOXLVWD��PL�
Nl�OLVll�SHUKHHQ�YDOLQQDQYDSDXWWD�
6DDWWDD� MRLOWDLQ� RVLQ� YlKHQWll� SDOYHOXRKMDDMDQ� MD� MXONLVHQ� MlUMHVWHOPlQ� UH�
VXUVVHMD�SDOYHOXLGHQ�MlUMHVWlPLVHVVl�
/XXOWDYDVWL� PRQLSXROLVWDLVL� LWVH� SDOYHOXMlUMHVWHOPll�� OLVlLVL� \KWHLV|OOLVHQ� MD�
\NVLW\LVHQ�SDOYHOXWXRWDQQRQ�RVXXWWD�SDOYHOXMlUMHVWHOPlVVl�
�
(GHOO\W\NVHW��
�
9DDWLL� WRLPLD�� MRLOOD�SHUKHLWl� LQWHJURLGDDQ�VXXQQLWWHOXSURVHVVHLKLQ�� WLHWRLVWH�
WDDQ� SDOYHOXRLNHXNVLVWD� MD� YDLKWRHKGRLVWD� í� NDWWDYLD� WLHGRWXVMlUMHVWHOPLl��
DNWLLYLVLD� YDPPDLVQHXYRVWRMD�� S\|UHlQS|\GlQ� VXXQQLWWHOXNXOWWXXULD�� ,QWHU�
QHW�SRUWDDOHMD��RSSDLWD��LQIRSLVWHLWl���
<NVLO|WDVROOD��YDDWLL� MR�YDOPLLNVL�PRQLSXROLVHQ� MD�PRQHQODLVLD�YDLKWRHKWRMD�
VLVlOWlYlQ�SDOYHOXMlUMHVWHOPlQ���
�
3XXWWHHW��
�
$VLDNDVWDVRQ� WRWHXWXV��(L� VRYHOOX� K\YLQ� NXRUPLWWXQHLOOH� WDL�PRQLRQJHOPDL�
VLOOH�SHUKHLOOH��
-RV� LWVH� SDOYHOXUDNHQWHLVVD� WDL� WDYDVVD�� MRVVD� DUYLRLGDDQ� SHUKHLGHQ� SDOYHOX�
WDUSHLWD�� RQ� SXXWWHLWD�� SDOYHOXVHWHOLMlUMHVWHOPlQ� DYXOOD� DVLDNDVWD� YDOWDLVWDYD�
SDOYHOXRKMDXV�HL�WRLPL��
�
$VLDNDVNlVLW\V��
�
$NWLLYLQHQ��YDOWDD�Nl\WWlYl��YDOLWVHYD��YHUNRVWRLWXYD�WRLPLMD�
�
�
�
�
.HKLWWlPLVWRLPLQQDQ�SHUXVWHHOOD� UDNHQQHWWX�SDOYHOXRKMDXNVHQ�YLVLR�RQ�SDO�
YHOXRKMDXVUDNHQQH��MRVVD�SHUKHHW�YRLYDW�VLLUW\l�MlONLPRGHUQLVWD�SDOYHOXRKMD�
XV�YHUVLRVWD�YDOWDLVWDYDDQ�SDOYHOXRKMDXNVHHQ�MD� WRLVLQSlLQ�VHQ�PXNDDQ�PLO�
ODLQHQ� SHUKHHQ� RPD� WLODQQH�� WRLYHHW� MD� UHVXUVVLW� RYDW�� 3DOYHOXRKMDXNVHOOLVWD�
SDOYHOXVXXQQLWWHOXD� MD� W\|Q� NRRUGLQRLQWLD� VRYHOOHWDDQ� ODDMHPPLQ� \OHLVHQl�
WRLPLQWDPDOOLQD�DVLDNDVSHUKHLGHQ�NDQVVD�WHKWlYlVVl�W\|VVl���
�
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��
.XYLR����0RGHUQL��MlONLPRGHUQL�MD�YDOWDLVWDYD�SDOYHOXRKMDXV�
��
9RLGDDQ�P\|V�DMDWHOOD��HWWl�SDLNDOOLVHW�SDOYHOXRKMDXVWD�NHKLWWlYlW�WRLPLMDWD�
KRW�VDDWWDYDW�K\YLQ�VLLUW\l�YlKLWWlLQ�PRGHUQLQ�YLLWHNHK\NVHVVl�\PPlUUHW\VWl�
PDOOLVWD� MlONLPRGHUQLQ� MD� YDOWDLVWDYDQ�PDOOLQ� VXXQWDDQ�� NXQ� DVLDNDVSHUKHL�
GHQ� WDUSHLWD� NXXOODDQ� MD� \PPlUUHWllQ� XXGHOOD� WDYDOOD�� PRQLSXROLVWHWDDQ�
RPDD�WXNLSDOYHOXMlUMHVWHOPll��WRLPLQWDWDSRMD�MD�WXHQ�RUJDQLVRLQQLQ�PXRWRMD��
6DPDOOD�PDKGROOLVWXX�VH��HWWl�DVLDNNDLGHQ�NDQVVD�W\|Wl�YRLGDDQ�WHKGl�HULODL�
VLVVD�YLLWHNHK\NVLVVl�NlVLQ�ULLSSXHQ�DVLDNDVSHUKHHQ� WXHQ� WDUSHLVWD��DUYRLVWD��
HOlPlQWLODQWHHVWD�MD�UHVXUVVHLVWD���
�
�����3DOYHOXRKMDXNVHQ�YDOWDYLUWDLVWDPLQHQ��
�
(QWl�PLOOl� WDYDOOD�QlPl�PDOOLW�RYDW� MXXUUXWHWWDYLVVD�RVDNVL�ROHPDVVD�ROHYLD�
SDOYHOXUDNHQWHLWD��OHYLWHWWlYLVVl�PXLKLQ�NXQWLLQ�MD�VHNWRUHLOOH�MD��YDOWDYLUWDLV�
WHWWDYLVVD�ODDMHPPLQ�RVDNVL�VXRPDODLVWD�SDOYHOXMlUMHVWHOPll"��
� .DUMDODLVHQ� MD�/DKGHQ�PXNDDQ�SDLNDOOLVHVWL� WRLPLYDW�Nl\WlQQ|W� VDDWWDYDW�
O|\Wll�MR�LWVHVWllQ�RPDQ�YDNLLQWXQHHQ�SDLNNDQVD�NRNHLOXSDLNNDNXQQLOOD�NR�
NHLOXVVD�V\QW\QHLGHQ�XXVLHQ�YHUNRVWRUDNHQWHLGHQ�YDNLLQWXPLVHQ�YlOLW\NVHOOl��
MRV� WRLPLQWDPDOOL�RQ� WRGHWWX� WRLPLYDNVL��3DOYHOXRKMDXNVHOOLVHW� WRLPLQWDWDYDW�
MD�UDNHQWHHW�MDWNXYDW�NRNHLOXQ�ORSSXPLVHVWD�KXROLPDWWD��MD�SDOYHOXRKMDXNVHO�

0RGHUQL��
SDOYHOXRKMDXV�

-lONLPRGHUQL�
SDOYHOXRKMDXV�

9DOWDLVWDYD� SDO�
YHOXRKMDXV�

-lONLPRGHUQL�SDOYHOXMHQ�LQIUDVWUXNWXXUL�



���

OLVWD� WRLPLQWDWDSDD� YDNLLQQXWHWDDQ� MD� OLVlWllQ� NRNHLOXSDLNNDNXQQLOOD�� NXQ�
\KWHLVW\|�RQ�VDDWX�Nl\QWLLQ���.DUMDODLQHQ�	�/DKWL��������.RNHLOOXW�WRLPLYDW�
Nl\WlQQ|W�VDDWWDYDW�MXXUWXD�MD�OHYLWl�P\|V�JHQHUDWLLYLVHQ�\OHLVW\PLVHQ�NDXW�
WD��NXQ�WRLPLYLD�Nl\WlQW|Ml�RWHWDDQ�ODDMHPPLQ�Nl\WW||Q�MD�VLLUUHWllQ�HVLPHU�
NLNVL� PXLGHQNLQ� DVLDNDVU\KPLHQ� SDULVVD� WHKWlYllQ� W\|K|Q� �.DUMDODLQHQ� 	�
/DKWL������������<KWHHQYHWRUDSRUWLQ�PXNDDQ�SDOYHOXRKMDXNVHQ�NHKLWWlPLQHQ��
MDWNXX��OlKHV��NDLNLOOD�NRNHLOXSDLNNDNXQQLOOD���0\|V�YLLWWHLWl�SDOYHOXRKMDXN�
VHQ�JHQHUDWLLYLVHVWD�RPDNVXPLVHVWD� MD�VLLUWlPLVHVWl�PXLOOH�VHNWRUHLOOH� �.DU�
MDODLQHQ�	�/DKWL���������í����ROL�DOXQ�SHULQNLQ��NXQ�WRLPLQWDWDYDOOD�QlKWLLQ�
MR� NRNHLOXXQ� OlKWLHVVl� VRYHOOXVDODD� P\|V� PXLOOD� VRVLDDOLW\|Q� VHNWRUHLOOD��
NXWHQ�YDQKXVW\|VVl� WDL�PLHOHQWHUYH\VW\|VVl��9DUVLQDLVLD�DORLWWHLWD� WRLPLQWD�
WDYDQ�OHYLWWlPLVHVWl�SDLNDOOLVHVWL�HL�NXLWHQNDDQ�YLHOl�QlKW\��2VLQ�P\|V�PXXW�
W\|QWHNLMlW�NXLQ�SDOYHOXRKMDDMLQD�WRLPLYDW�NLLQQRVWXLYDW�W\|RWWHHVWD�WDL�LGHQ�
WLILRLYDW�RPDDQ�W\|K|QVl�NXXOXYDQ�YDVWDDYLD�HOHPHQWWHMl�±�WRVLQ�RVLQ�SDOYH�
OXRKMDXNVHQ�VDPDLVWDPLQHQ�RPDDQ�W\|K|Q�OLLWW\L�P\|V�SDOYHOXRKMDXVWRLPLQ�
WDD�NRKWDDQ�RVRLWHWWXXQ�YDVWDULQWDDQ��MRWD�HL�NRNHLOXVVD�HKGLWW\�W\|VWll���
� 6HQ�VLMDDQ�SDOYHOXRKMDXNVHQ�VWUDWHJLVHQ�WDVRQ�MXXUUXWWDPLQHQ��PLVVl�SDO�
YHOXRKMDXNVHOOH� ROLVL� O|\W\Q\W� RPD� YDNLLQWXQXW� SDLNNDQVD� �.DUMDODLQHQ� 	�
/DKWL���������í����ROL�VHOYlVWL�NRNHLOXQ�NLSXSLVWH���
� 1LLQSl�SDOYHOXRKMDXNVHQ� MXXUUXWWDPLVHNVL� MD�YDOWDYLUWDLVWDPLVHNVL�NXQWD�
NHQWWllQ� WRLYRWWLLQ� WDOYHQ�NHKLWWlPLVSlLYLOOl��\KWHHQYHWRUDSRUWLVVD�VHNl� MRK�
WRU\KPlKDDVWDWWHOXLVVD� YDOWDNXQQDOOLVLD� VXRVLWXNVLD�� LQIRUPDDWLR�RKMDXVWD�
�HVLPHUNNHMl� K\YLVWl� WRLPLQWDNl\WlQQ|LVWl��� NRXOXWXVWD�� ODLQVllGlQQ|OOLVWl�
YLLWHNHK\VWl�MD�KDQNHUDKRLWXVWD�HULODLVLQ�SDLQRWXNVLQ���
� 8XGHVVD� VRVLDDOLDODQ� NHKLWWlPLVKDQNNHHQ� WRLPHHQSDQRVXXQQLWHOPDVVD�
SDOYHOXRKMDXV�RQ�QRVWHWWX�Q\W�\KGHNVL�NHKLWWlPLVHQ�SDLQRSLVWHDOXHHNVL��6R�
VLDDOLDODQ� NHKLWWlPLVVXXQQLWHOPDQ� WRLPHHQSDQRVXXQQLWHOPD� ������� VLVlOWll�
P\|V�SDQRVWXNVLD�SDLNDOOLVHHQ�NHKLWWlPLVWRLPLQWDDQ�KDQNHUDKRLWXNVHQ��VHX�
GXOOLVWHQ�NHKLWWlMLHQ��DOXHHOOLVHQ�RVDDPLVNHVNXVYHUNRVWRQ�MD�OllQLQKDOOLWXVWHQ�
NDXWWD��MRWD�WXNHH�YDOWDNXQQDOOLQHQ�DVLDQWXQWLMDYHUNRVWR�MD�´K\YlW�Nl\WlQQ|W´�
�WHHPDNRNRQDLVXXV�� .l\QQLVW\YlVVl� KDQNHNRNRQDLVXXGHVVD� NHKLWWlPLQHQ�
PDKGROOLVWXX� VHOYlVWL� SDUHPPLOOD� YRLPDYDURLOOD� MD� WXNLUDNHQWHLOOD� NXLQ� Q\W�
DUYLRLWDYD� NRNHLOX�� 7RLYRWWDYDD� RQNLQ�� HWWl� Nl\QQLVW\YLVVl� KDQNHNRNRQDL�
VXXNVLVVD� N\HWWlLVLLQ� OXRPDDQ� HQHPPlQ�P\|V� HQQDNNROXXORWWRPLD� XXGHQ�
ODLVLD�MlONLPRGHUQHMD�SDOYHOXRKMDXVKDQNNHLWD���9UW��.DQDQRMD��������
� 6RVLDDOLDODQ� NHKLWWlPLVRKMHOPD� RQ�PHUNLWWlYl� SDOYHOXRKMDXNVHQ� NHKLWWl�
PLVHQ�NDQQDOWD�P\|V�WRLVHVWD�QlN|NXOPDVWD��0RQHW�VRVLDDOLDODQ�NHKLWWlPLV�
KDQNNHHQ� WRLPHHQSDQRVXXQQLWHOPDQ� HUL� RVLVWD� NRNRDYDW� N\V\P\NVLl�� MRLWD�
YRLGDDQ� NHKLWWll� SDOYHOXRKMDXV� �NlVLWWHHQ� DOOD�� �7RLYRWWDYDD� RQNLQ�� HWWl� HUL�
KDQNHNRNRQDLVXXNVLHQ� YlOLOOH� V\QW\LVL� YXRURSXKHOXD� MD� V\QHQHUJLDD�� MRWWD�
PDKGROOLVWXX� ±� WHUPLVW|VWl� ULLSSXPDWWD� í� \KWl� VHNWRULD� ODDMHPSLHQ� SDOYH�
OXRKMDXVVWUDWHJLRLGHQ� NHKLWWlPLQHQ� KXRPLRLGHQ� VDPDOOD� VHNWRUHLGHQ� HURD�
YXXGHW�� 7lKlQ� XXGHQ� VRVLDDOLDODQ� NHKLWWlPLVKDQNNHHQ� WRLPHHQSDQRVXXQQL�
WHOPD�DQWDD�K\YlW�OlKW|NRKGDW���
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� .RNHLOXKDQNNHLGHQ� LWVHDUYLRLQWLUDSRUWWLHQ�DUYLRLQQLQ�SHUXVWHHOOD�YRLGDDQ�
DUYLRLGD��HWWl�NHKLWWlPLVWRLPLQQDQ�RKHOOD�WDUYLWDDQ�P\|V�\OHLVWl�HQQDNNROXX�
ORWRQWD�NHVNXVWHOXD�SDOYHOXRKMDXNVHQ�SDLNDVWD�MD�IXQNWLRLVWD��7lPl�YRL�WXNHD�
KDQNHWRLPLQWDD��SDOYHOXRKMDXNVHQ�SDLNDQ�O|\W\PLVWl�MD�HULW\LVHVWL�VHQ�VLVlO�
O|Q�NHKLWWlPLVWl��
� 0RQLSXROLVHQ�NHVNXVWHOXQ�MD�K\YLHQ�WRLPLQWDPDOOLHQ�OHYLWWlPLVHQ�WDUYHWWD�
NXQWLHQ�WLHWRRQ�YRLVL�SHUXVWHOOD�PXXQ�PXDVVD�VHXUDDYLVWD�QlN|NXOPLVWD��

•� -R� RVDKDQNNHLVVD� LOPHQL� VHOYlVWL� HULODLVLD� NlVLW\NVLl� SDOYH�
OXRKMDXNVHVWD� LWVHVWllQ�� <OHLQHQ� \PPlUU\V� SDOYHOXRKMDXN�
VHVWD�RQ�NXLWHQNLQ�YlOWWlPlW|Q��MRV�WDYRLWWHHQD�RQ�MXXUUXWWDD�
MD�YDNLLQQXWWDD�SDOYHOXRKMDXV�Nl\WlQW|Ql���

•� 3DOYHOXRKMDXNVHOOLQHQ� WLHWRLVWXPLQHQ� ROL� \NVL� WXORV� NRNR�
NRNHLOXVVD��

•� 3DOYHOXRKMDDMLQD� WRLPLYDW� LWVH� WDUYLWVHYDW� XVHLQ� OLVll� WLHWRD�
SDOYHOXRKMDXNVHVWD� N\HWlNVHHQ� WRLPLPDDQ� SDOYHOXRKMDDMLQD�
±�HULW\LVHVWL�� MRV�SDOYHOXRKMDXV�KDOXWDDQ�WRWHXWWDD�PRQLSXR�
OLVHQD�WRLPLQWDPXRWRMD�NHKLWWlPllQ�N\NHQHYlQl�WRLPLQWDQD�
MD�VLWHQ�SDOYHOXRKMDXNVHQ�MlONLPRGHUQLVVD�PHUNLW\NVHVVl���

•� <KWHLVW\|WDKRLOOH� VXXQQDWWX� PRQLSXROLQHQ� WLHWR� DVLDNDV�� MD�
SHUKHOlKW|LVHVWl� SDOYHOXRKMDXNVHVWD� RQ� HGHOO\W\V�� MRWWD� \K�
WHLQHQ�VXXQQLWWHOX�YRL�Nl\QQLVW\l�MD�SDOYHOXRKMDXNVHOOH�O|\�
W\\�SDLNDOOLVHVWL�OXRQWHYD�SDLNND�RVDQD�VRVLDDOL�DODQ�W\|Wl�MD�
P\|V�WDUYLWWDYDW�UHVXUVVLW���

�
3DUKDLPPLOODDQ�SDOYHOXRKMDXV�YRL�PHUNLWl�SDLNDOOLVHVWL�PHONR�VXXUWD�SDOYH�
OXNXOWWXXULQ�PXXWRVWD���
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�
$UYLRLQQLQ� WHKWlYlQl� ROL� DUYLRLGD� NRNHLOXQ� WXORNVLD� MD� DUYLRLGD� NRNHLOXVVD�
NHKLWHOW\Ml� PDOOHMD�� QLLGHQ� LQQRYDWLLYLVXXWWD�� WDUNRLWXNVHQPXNDLVXXWWD� MD�
VRVLDDOLVWD�UHOHYDQVVLD��
� 6HNl�YDOWDNXQQDOOLVHOOD�HWWl�SDLNDOOLVHOOD�WDVROOD�KDQNNHLWD�YRLGDDQ�WDUNDV�
WHOOD�HUllQODLVLQD�WRLPLQQDOOLVLQD�NRNRQDLVXXNVLQD��MRLKLQ�RQ�SDQRVWHWWX�WLHW�
W\�PllUl� HULODLVLD� YlOLQHLWl�� KHQNLO|NXQWDD� MD�PXLWD� UHVXUVVHMD��1lLGHQ� WRL�
PLQWDD� YDUWHQ� SDQRVWHWWXMHQ� UHVXUVVLHQ� SXLWWHLVVD� ROHWHWDDQ� VDDYXWHWWDYDQ�
WLHWW\Ml� WDYRLWWHLWD�� 7DYRLWWHLGHQ� VDDYXWWDPLVHNVL� RQ� DVHWHWWX� HULW\LVLl� RKMHO�
PDWHRUHHWWLVLD�ROHWXNVLD�KDQNNHHQ�WRLPHHQSDQRVWD�MD�VLVlOO|LVWl�� MRLGHQ�PX�
NDDQ�KDQNH�WRWHXWHWDDQ��
� $UYLRLQWLWXWNLPXNVHVVD� NHVNLW\WWLLQ� HULW\LVHVWL� SDOYHOXRKMDXNVHOOLVWHQ� RK�
MHOPDWHRULRLGHQ� WDUNDVWHOHPLVHHQ�� 7lPl� NDWVRWWLLQ� SHUXVWHOWXQD� NDKGHVWD�
V\\VWl��3DOYHOXRKMDXNVHQ� LWVH\PPlUU\VWl�±�RKMHOPDWHRULDD�í�DQDO\VRLPDOOD�
YRLWLLQ� WDUNDVWHOOD� NRNHLOXVVD� WRWHXWXQHHQ� SDOYHOXRKMDXVWRLPLQQDQ� WDXVWDOOD�
YDLNXWWDYLD� WRLPLQWDSHULDDWWHLWD� MD� IXQNWLRLWD�� MRWND� RYDW� WlUNHLWl� NRNHLOXQ�
WXORVWHQ�UHOHYDQVVLD��\KWHLVNXQQDOOLVLD�SHUXVWHOXMD�MD�LQQRYDWLLYLVXXWWD�DUYLRL�
WDHVVD��2KMHOPDWHRULRLWD�MD�QLLGHQ�WRWHXWXVWD�DUYLRLPDOOD�YRLGDDQ�WDUNDVWHOOD�
VLWl��PLWHQ� K\YLQ� KDQNNHHW� RQQLVWXLYDW� OXRPDDQ� VHOODLVLD� XXVLD� WRLPLQWDUD�
NHQWHLWD�� MRLGHQ� YDOWDYLUWDLVWDPLQHQ�PXLVVDNLQ� NXQQLVVD� Nl\WW||QRWHWWDYLNVL�
Nl\WlQQ|LNVL�ROLVL�DMDQNRKWDLVWD�MD�WDUSHHOOLVWD��
�� $UYLRLQQLVVD� ROHWHWWLLQ�� HWWl� NRNHLOXVWD� YRLGDDQ� O|\Wll� NROPHQODLVLD� RK�
MHOPDWHRUHHWWLQHQ�ROHWXNVLD���

•� .RNR� YDOWDNXQQDOOLVHOOH� NRNHLOXOOH� DVHWHWXLVWD� WDYRLWWHLVWD�
YRLGDDQ� O|\Wll� RKMHOPDWHRULRLWD� NRNR� NRNHLOXQ� WRLPHHQSD�
QRVWD��PLWHQ�KDQNH�RQ�SDUDVWD�WRWHXWWDD��MRWWD�VDDGDDQ�PDK�
GROOLVLPPDQ�K\YLl�WXORNVLD���.RNRQDLVQlN|NXOPD��

•� 2VDKDQNNHLGHQ� RKMHOPDWHRULRLWD� YRLGDDQ� WXWNLD� VLLWl� QlN|�
NXOPDVWD��PLOODLVLD�VLVlOO|OOLVLl�ROHWXNVLD�SDOYHOXRKMDXNVHVWD�
VLQlOOllQ� MRNDLVHVWD� KDQNNHHVWD� HULNVHHQ� YRLGDDQ� O|\Wll��
0LOODLVLD� WXORNVLD� SDOYHOXRKMDXNVHVWD� RGRWHWDDQ� MD� VDDYXWH�
WDDQ"�0LOODLVHHQ� V\VWHHPLVHHQ� MD�\KWHLVNXQQDOOLVHHQ�\PSl�
ULVW||Q�SDOYHOXRKMDXV�NlVLWWHHOOLVHVWL�YRLGDDQ�VLMRLWWDD"��3DO�
YHOXRKMDXNVHQ�NRQWHNVWRLQWL�MD�VLVlOW|QlN|NXOPD���

•� 0LOODLVWD� SDLNDOOLVHQ� SURMHNWLRUJDQLVDDWLRQ� WRLPHHQSDQRD�
NRVNHYDD�RKMHOPDWHRULDD��MROOD�S\ULWllQ�WRWHXWWDPDDQ�WRLYRW�
WXD� SDOYHOXRKMDXNVHOOLVWD� LWVH\PPlUU\VWl�� RVDKDQNNHHW� WR�
WHXWWDYDW"��7RLPHHQSDQRQlN|NXOPD��

� $UYLRLQQLVVD� NHVNLW\WWLLQ� HULW\LVHVWL� N\V\P\NVHHQ�� PLOODLVLD� VLVlOO|OOLVLl�
RKMHOPDWHRULRLWD� SDOYHOXRKMDXNVHVWD� RVDKDQNNHLGHQ� Nl\WlQQ|LVWl� YRLGDDQ�
O|\Wll��
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� $UYLRLQWL� WRWHXWHWWLLQ� NHKLWWlYlQl� DUYLRLQWLQD�� MRVVD� \KGLVW\LYlW� RVDKDQN�
NHLGHQ� RPDQ� NRNHLOXKDQNNHHQ� LWVHDUYLRLQWL� MD� QLLGHQ� XONRLQHQ� DUYLRLQWL��
1LLQSl� DUYLRLQQLQ� NHVNHLVLQ� DLQHLVWR�PXRGRVWXL� KDQNNHLGHQ� LWVHDUYLRLQWLUD�
SRUWHLVWD��1LLWl�Wl\GHQVLYlW�NRNHLOXQ�MRKWRU\KPlQ�MlVHQWHQ�KDDVWDWWHOXW��RVD�
KDQNNHLGHQ�LWVHDUYLRLQWLWHKWlYlW��NHKLWWlPLVSlLYLHQ�SDUL��MD�U\KPlW\|VNHQWH�
O\Q�WXORNVHW��MD�NHKLWWlPLVSlLYLOOl�Nl\G\VWl�NHVNXVWHOXVWD�WHKG\W�PXLVWLLQSD�
QRW� VHNl� YDOWDNXQQDOOLVHQ� SURMHNWLNRRUGLQDDWWRULQ� NRNHLOXQ� \KWHHQYHWRUD�
SRUWWL�MD�WHNQLQHQ�UDSRUWWL���
� 2VDKDQNNHLGHQ�LWVHDUYLRLQWLUDSRUWLW�ROLYDW�DUYLRLQQLQ�SllDVLDOOLVWD�DLQHLV�
WRD��1LLQSl�RVDKDQNNHLGHQ�RKMHOPDWHRULRLGHQ�DUYLRLQQLQ�RQQLVWXPLVHQ�NDQ�
QDOWD�NHVNHLVHNVL�PXRGRVWXL� VH��PLWHQ� VHLNNDSHUlLVHVWL�SDOYHOXRKMDXVNRNHL�
OXOOH� SDLNDOOLVHVWL� DVHWHWXW� WDYRLWWHHW�� WRLPHQSLGHSURVHVVLW� MD� QLLGHQ� WRWHXWX�
PLQHQ� VHNl� WXORNVHW� N\HWWLLQ� GRNXPHQWRLPDDQ�� $UYLRLGXQ� KDQNHNRNRQDL�
VXXGHQ�LWVHDUYLRLQWLUDSRUWWLHQ�YDULDDWLR�ROL�PHONR�VXXUL��1LLQSl�YRLWLLQ�DUYL�
RLGD�YDLQ�QLLWl�DVLRLWD�� MRLWD�KDQNNHHW�ROLYDW�RVDQQHHW�NLUMDWD�LWVHDUYLRLQWLUD�
SRUWWHLKLQ��
� .RNHLOXQ�NDQWDYD�ROHWXNVHQD�ROL�SDOYHOXRKMDXNVHQ�\PPlUWlPLQHQ��W\|RW�
WHHQD��3DOYHOXVXXQQLWHOPD�ROL�NHVNHLQHQ�HOHPHQWWL�MD�LWVH\PPlUU\NVHQ�NRK�
GH�SDOYHOXRKMDXNVHVVD��3DOYHOXWDUSHLGHQ�DUYLRLQWLYDLKH� MD�SDOYHOXVXXQQLWHO�
PDQ� WHNHPLQHQ� NRURVWXLYDW� NRNHLOXVVD��7lVVl� YLLWHNHK\NVHVVl� SDOYHOXRKMD�
XNVHQ� WDUNRLWXNVHQPXNDLVXXV� V\QW\L� VLLWl�� HWWl� SDOYHOXMHQ� NRRUGLQRLQWLLQ� MD�
MlUMHVWlPLVHHQ� MD� SDOYHOXVXXQQLWHOPDQ� NRNRDPLVHHQ� KDHWWLLQ� XXWWD� \KWH\V�
KHQNLO|l��MRWD�NDXWWD�WXRWHWWLLQ�XXGHQODLVWD�W\|QMDNRD�SDLNDOOLVLLQ�UDNHQWHLVLLQ�
MD� VXMXYXXWWD� LWVH� DVLDNDVW\|K|Q�� 3DOYHOXMHQ� MD� DVLDNNDDQ� HOlPlQWLODQWHHQ�
VHXUDQWD�MlL�VHOYlVWL�YlKHPPlOOH�KXRPLROOH��7lKlQ�YDLNXWWL�OXXOWDYDVWL�P\|V�
NRNHLOXQ�O\K\W�NHVWR��3DOYHOXVXXQQLWWHOX�VDL�HKNl�KLHPDQ�OLLDQ�NRURVWHWXQNLQ�
URROLQ�NRNHLOXVVD��.RNHLOXVWD�VDDWWRL�O|\Wll�NDNVL�HULODLVWD�SDOYHOXRKMDXNVHQ�
SURVHVVLPDOOLD�V\NOLVHQ�\NVLWWlLVDVLRLGHQ�KRLWRPDOOLQ�MD�DVLRLWD�NRNRDYD�PDO�
OLQ���
� 9HUNRVWRW\|� ROL� NHVNHLQHQ� LWVH\PPlUU\NVHQ� OlKGH� PRQLVVD� KDQNNHLVVD��
3DOYHOXRKMDDMD�WRLPL�HQVL�VLMDVVD�HUllQODLVHQD�YHUNRQNXWRMD�DVLDNNDDQ�MD�HUL�
YLUDQRPDLVWDKRMHQ� YHUNRVWR\KWHLVW\|VVl�� 9HUNRVWRW\|� Ql\WWl\W\L� WlUNHlQl�
WHNLMlQl� W\|Q� WDUNRLWXNVHQPXNDLVXXWWD� OLVllYlQl� HOHPHQWWLQl�� (ULW\LVHVWL�
VRVLDDOL�� MD� WHUYH\GHQKXROORQ�� SlLYlNRGLQ�� NRXOXQ� MD�.HODQ� YHUNRVWR\KWHLV�
W\|�SDOYHOXRKMDXNVHVVD�NRHWWLLQ� WlUNHlNVL��<KWHLVW\|�ROL� QLXNHPSDD� HULW\LV�
KXROORQ�MD�NXQWLHQ�YlOLOOl�WDL�NROPDQQHQ�VHNWRULQ�VXXQWDDQ��3RLNNHXNVHQD�ROL�
PXXWDPD�KDQNH��
� 9HUNRVWRW\|� Ql\WWl\W\L� VRVLDDOLVHVWL� WDUNRLWXNVHQPXNDLVHQD�� 6H� WXRWWL�
SDLNDOOLVWD�XXWWD�\KWHLVW\|Wl�MD�YHUNRVWRLWXPLVWD�DVLDNDVWDVRQ�SDOYHOXVXXQQLW�
WHOXVVD�� DLHPSDD� WDUNRLWXNVHQPXNDLVHPPDOOD� WDYDOOD� WRLPLPLVWD��9HUNRVWR�
W\|VVl�LQQRYDDWLRQD�YRLGDDQ�SLWll�.HODQ�MD�W\|YRLPDQ�HGXVWDMLHQ�LQWHJURLQ�
WLD� SDOYHOXMHQ� DVLDNDVNRKWDLVLLQ� VXXQQLWHOPDNRNRXNVLLQ� VHNl� WXNLKHQNLO|�
WRLPLQQDQ�MD�YDSDD�DMDQ�WRLPLQQDQ�MlUMHVWlPLVWl�NROPDQQHQ�VHNWRULQ�NDQVVD�
YHUNRVWR\KWHLVW\|VVl��
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� 3DOYHOXRKMDDMD� ROL� HUllQODLQHQ�GLDORJLQ� WXRWWDMD� SDOYHOXMHQ� MlUMHVWlPLVHQ�
SURVHVVLLQ� MD� HGLVWL� DVLDNNDDQ� QlN|NXOPDQ� HVLOOl� SLWlPLVWl� PXXQ� PXDVVD�
SDOYHOXMHQ�VXXQQLWWHOXYDLKHHVVD��
� 0\|V� OXRWWDPXNVHQ� UDNHQWDPLQHQ� SDOYHOXRKMDDMDQ� MD� DVLDNNDDQ� YlOLOOH�
RVRLWWDXWXL� WlUNHlNVL� PHWDSURVHVVLNVL� WRLPLYDVVD� SDOYHOXRKMDXNVHVVD� MD� ROL�
MRNR�HGLVWlPlVVl�WDL�HVWlPlVVl�W\|Q�RQQLVWXPLVWD���
� $UYLRLQQLVVD�S\ULWWLLQ�NHKLWWlYlQ�DUYLRLQQLQ�SHUVSHNWLLYLVVl�OXRPDDQ�MRQ�
NLQODLVLD�NRNHLOXVVD�QlN\YLHQ�PDOOLHQ�NDWHJRULRLWD���.RNHLOXVVD�O|\GHWWLLQ�MD�
YLVLRLWLLQ�PRGHUQL� MD� MlONLPRGHUQL� SDOYHOXRKMDXNVHQ� WRLPLQWDPDOOL�� 1lLGHQ�
MXXUUXWWDPLVHQ� HGHOO\W\NVLl� DUYLRLWLLQ� WDUNHPPLQ� NDSSDOHHVVD� ´.RNHLOXVWD�
PDOOHLNVL´��1lLVWl�HULW\LVHVWL�LGXW�MlONLPRGHUQLQ�SDOYHOXRKMDXVPDOOLQ�PXNDL�
VHVWD�W\|VWl�RVRLWWDXWXLYDW�NLLQQRVWDYLNVL�LQQRYDWLLYLVLNVL�HVLPHUNHLNVL�SDOYH�
OXRKMDXNVHQ�NHKLWWlPLVHVWl� MD� DYDDYDW� WlUNHll� VLVlOO|OOLVWl�QlN|NXOPDD�SDO�
YHOXRKMDXNVHHQ�� 1lLWl� NDKWD� PDOOLD� Wl\GHQQHWWLLQ� DUYLRLQQLVVD� YDOWDLVWDYDQ�
SDOYHOXRKMDXNVHQ�PDOOLOOD��
� 3DOYHOXRKMDXNVHQ� WlUNHLPPlNVL� WRLPLQWDD� RKMDDYDNVL� \GLQHOHPHQWLNVL�
QRXVL� DVLDNDV�SHUKHOlKW|LQHQ� W\|RWH�� $VLDNDV�� MD� SHUKHOlKW|LV\\V� WXONLWWLLQ�
NXLWHQNLQ� NDKGHOOD� HUL� WDYDOOD��1LLQSl� NRNHLOXVWD� O|\GHWWLLQNLQ�PRGHUQLQ� MD�
MlONLPRGHUQLQ�SDOYHOXRKMDXVPDOOLHQ�PXNDLVHVWL�NDNVL�RKMHOPDWHRULDD�SHUKH�
OlKW|LV\\WHHQ�í�PRGHUQL�MD�MlONLPRGHUQL�SHUKHOlKW|LV\\V��0RGHUQLVVD�SHUKH�
OlKW|LV\\GHVVl� NHVNLW\WWLLQ� HULW\LVHVWL� SDOYHOXNHWMXMHQ� VXMXYXXWWD� OLVllYllQ�
WRLPLQWDDQ�� NXQ� SDOYHOXRKMDDMD� RWWL� YDVWXXQ� SDOYHOXLGHQ� KDNXSURVHVVHLVWD��
1lLQ�YRLWLLQ�VllVWll�SHUKHHQ�DLNDD�WDYDOOLVHHQ�DUNHHQ��NXQ�KHLGlQ�HL�WDUYLQ�
QXW�DVLRLGD�HULOOLVHVWL�PRQLHQ�YLUDQRPDLVWDKRMHQ�NDQVVD��-lONLPRGHUQLQ�NHV�
NL|VVl�ROL�HQHPPlQ�P\|V�DVLDNNDDQ� WDUSHLGHQ�XXGHQODLQHQ�KDKPRWWDPLVHQ�
MD�NXXOHPLVHQ�SURVHVVL��
� 3DOYHOXRKMDXNVHOOLVHQ� W\|RWWHHQ� SV\NRVRVLDDOLQHQ� XORWWXYXXV� NXYDWWLLQ�
\PPlUWlYlQ�W\|VNHQWHO\Q��NRNRQDLVYDOWDLVXXGHQ�YlOLW\NVHOOl��3DOYHOXRKMDD�
MDQ� URROL� ROL� ´NXXOOD´� SHUKHHQ� HOlPlQWLODQQH� VLWHQ� NXLQ� SHUKH� VHQ� NRNHH��
$VLDNNDDQ�MD�W\|QWHNLMlQ�K\Yl�YXRURYDLNXWXVVXKGH��SV\\NNLQHQ�WXNL�MD�DVL�
DNNDDQ�HOlPlQWLODQWHHQ�P\|WlHOlPLVHHQ�SHUXVWXYD�DVLDNDVW\|�Ql\WWl\W\LYlW�
SDOYHOXRKMDXNVHQ�SHUXVHOHPHQWWHLQl��YDLNND�SDOYHOXRKMDXNVHQ�SV\NRVRVLDD�
OLVWD� XORWWXYXXWWD� HL� NDLNLVVD� LWVHDUYLRLQWLUDSRUWHLVVD� HULW\LVHVWL� NRURVWHWWX�
NDDQ��
� .HVNHLVHW� WXORNVHW� OLLWW\LYlW� WHKG\Q� W\|Q�NRNRQDLVYDOWDLVWXPLVHHQ�� DLHP�
SDD�SDUHPSDDQ�DVLDNNDDQ�DVLRLKLQ�SDQHXWXPLVHHQ��DMDQ�DQWDPLVHHQ�DVLRLGHQ�
VXXQQLWWHOXOOH� MD� MlUMHVWlPLVHOOH�� � 3HUKHHQ� DUYRVWLYDW� SDOYHOXRKMDDMDD� HULW\L�
VHVWL�DVLRLGHQ�MlUMHVWHOLMlQl� MD�SHUKHHQ�WXNLMDQD��.HVNHLVHW�SDLNDOOLVHW� WXORN�
VHW� OLLWW\LYlW� WRLVLQ� WRLPLPLVHHQ� YHUNRVWR\KWHLVW\|VVl�� 3DLNDOOLVLD� WRLVLQ� WRL�
PLPLVHQ�WDSRMD�OXRWLLQ��NXQ�SDOYHOXVXXQQLWWHOXXQ�MD�VXXQQLWHOPDSDODYHUHLKLQ�
LQWHJURLWLLQ�DLHPSDD�V\VWHPDDWWLVHPPLQ�HUL�WRLPLMDWDKRMD���
� ,QQRYDWLLYLVXXV� NlVLWWHHOOLVW\L� SDLNDOOLVHVWL� WRLVLQ� WRLPLPLVHQD�� -lONLPR�
GHUQLVVD� RKMHOPDWHRULDQ� YLLWHNHK\NVHVVl� VHONHlVWL� P\|V� NHKLWHOWLLQ� XXGHQ�
ODLVWD�Nl\WlQW|l�MD�XXGHOOHHQ�NLUMRLWHWWLLQ�DPPDWLOOLVHQ�W\|Q�NRKGHWWD�MD�W\|�
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Nl\WlQW|Ml�±�OXRWLLQ�VHOODLVLD�WRLPLQWDPXRWRMD��MRWND�HLYlW�YLHOl�ROH�YDNLLQWX�
QHLWD��-lONLPRGHUQLVVD�SDOYHOXRKMDXNVHVVD�SDOYHOXRKMDDMD�ROL�PXNDQD�PXXQ�
PXDVVD�YHUWDLVU\KPlWRLPLQQDVVD��YDSDD�DMDQ�WRLPLQQDQ�YHWlMlQl�WDL�RUJDQL�
VRLMDQD�� WXNLKHQNLO|WRLPLQQDQ� NRRUGLQDDWWRULQD�� MROORLQ� W\|� PXXQWXL� HL�
YLUDVWRPDLVHQ�W\|Q�VXXQWDDQ�MD�YDDWL�PRQHQODLVLD�W\|PHQHWHOPlOOLVLl�WDLWRMD��
1lLWl�XXVLD�WRLPLQWDPXRWRMD�HL�NHKLWHOW\�YDUVLQDLVHVWL�WlVVl�NRNHLOXVVD��YDDQ�
QLLGHQ�MXXUHW�ROLYDW�MR�RVDKDQNNHLGHQ�DLHPPDVVD�NHKLWWlPLVWRLPLQQDVVD���
� 3HUKHLGHQ�MD�MlUMHVW|WDKRMHQ�NRQVXOWDWLLYLVWD�URROLD�MRLGHQNLQ�RVDKDQNNHL�
GHQ� VWUDWHJLVHVVD� YXRURSXKHOXVVD� YRLGDDQ� SLWll� WlUNHlQl� LQQRYDWLLYLVHQD�
XXGHKNRQD� DYDXNVHQD� LWVH� NHKLWWlPLVWRLPLQQDVVD�� 6HXUDDYD� YDLKH� ROLVLNLQ�
VH��MRVVD�SHUKHHW�LWVH�YDOWDLVWDYDQ�WDL�RVDOOLVWDYDQ�NHKLWWlPLVWRLPLQQDQ�NHKL�
NRVVD�RWHWDDQ�LWVH�DYDLQKHQNLO|W\|Q�\WLPHHQ����
� .RNHLOXQ�RKMHOPDWHRUHHWWLVHQD�LGHDQD�ROL��HWWl�RVDKDQNNHLOOH�DXWRQRPLDD�
DQWDPDOOD�MD�K\YLQ�HUL�W\\SSLVLl�NRNHLOXKDQNNHLWD�NRNHLOHPDOOD�VDDGDDQ�SDU�
KDLWHQ� HVLOOH� VHOODLVLD� WRLPLYLD� Nl\WlQW|Ml�� MRWND� RYDW� WRWHXWHWWDYLD� P\|V�
PXLVVD�NXQQLVVD��6DPDOOD�VDDGDDQ�HVLOOH�HULODLVLD�WDSRMD�WRWHXWWDD�SDOYHOXRK�
MDXV�� 1lLOWl� RVLQ� YDOWDNXQQDOOLVHQ� KDQNNHHQ� RKMHOPDWHRULD� Ql\WWL� WRLPLYDQ�
VXXQQLWHOOXVWL��
� 3DOYHOXRKMDXVWRLPLQQDQ� NHKLWWlPLVHQ� HVWHHNVL� MD� YLVDLVLPPLNVL� RQJHO�
PLNVL�RVRLWWDXWXLYDW�NRNHLOXQ�O\K\W�DLNDMlQQH��SXXWWHHOOLVHW�W\|QWHNLMlUHVXUV�
VLW��NLLUH�MD�W\|Q�NDLNHQODLQHQ�NXRUPLWWDYXXV��1lPl�QLHOLYlW�YRLPLD�LWVH�NH�
KLWWlPLVHOWl� MD� XXGHQ� NRNHLOHPLVHOWD�� +DQNNHLGHQ� WRWHXWHWWDYXXGHQ� QlN|�
NXOPDVWD� WlUNHLPPlW� RQJHOPDW� OLLWW\LYlW� NRNHLOXVVD� HULW\LVHVWL� SDOYHOXSXXW�
WHLVLLQ��PXWWD�P\|V� NRNHLOXQ� O\K\HHQ� DMDOOLVHHQ� NHVWRRQ� MD� MRLVVDNLQ� KDQN�
NHLVVD�\KWHLVW\|NXPSSDQHLGHQ�MRQNLQDVWHLVHHQ�PXXWRVYDVWDULQWDDQ�MD�VWUDWH�
JLVHQ�YXRURSXKHOXQ�Nl\QQLVW\PLVHQ�KLWDXWHHQ��0XXWDPLVVD� WDSDXNVLVVD�RQ�
JHOPDQD� ROL�P\|V� WRLPLYDQ� DVLDNDV�W\|QWHNLMlVXKWHHQ� OXRPLQHQ�� HSlRQQLV�
WXQXW�SDOYHOXRKMDXVDVLDNNDLGHQ�YDOLQWD� WDL� DVLDNNDDQ�RKLWWDPLQHQ�YHUNRVWR�
\KWHLVW\|VVl��6HXWXNXQQDOOLVXXV�LOPHQL�NRNHLOXQ�DLNDQD�VHNl�RQJHOPDQD�HWWl�
YDKYXXWHQD�NHKLWWlPLVHVVl��
� 3DOYHOXRKMDXNVHQ�SDLNNDD�RVDQD�SDOYHOXMlUMHVWHOPll�N\HWWLLQ�W\|VWlPllQ�
YLHOl�WlVVl�NRNHLOXVVD�NRNHLOXQ�YDOWDNXQQDOOLVLLQ�WDYRLWWHLVLLQ�QlKGHQ�KHLNRV�
WL��.RNHLOXVVD�QlN\L� VHNl� MlONLPRGHUQLD�DPPDWWLNXQWDUDMRMHQ� OLXGHQWXPLVWD�
HWWl�VWUDWHJLVLD�UHYLLULWDLVWHOXLWD��MRVVD�WDYRLWWHHQD�ROL�Ql\WWll�RPD�RVDDPLQHQ�
HQQHQ�YDUVLQDLVWD�YXRURSXKHOXD��7lUNHl�LQQRYDDWLR�ROL�SDULW\|VNHQWHO\PDOOL�
HQ�NHKLWWlPLQHQ�SDOYHOXRKMDDMDQ�MD�VRVLDDOLW\|QWHNLMlQ�YlOLOOH�MD�W\|WHKWlYLHQ�
W\|QMDROOLQHQ�XXGHOOHHQ�DMDWWHOHPLQHQ�SDULW\|Q�PDOOLQ�PXNDLVHVWL���
� 0\|VNllQ� SDOYHOXRKMDXNVHOOLVHQ� DPPDWWL�LGHQWLWHHWLQ� NHKLWW\PLVHQ� Ql�
N|NXOPDVWD�SDOYHOXRKMDDMLQD� WRLPLQHLGHQ�RPDQ� W\|URROLQ� MD�SDOYHOXRKMDXV�
URROLQ�YlOLVWl�GLOHPPDD�HL�HKGLWW\�SRKWLD��8VHLGHQ�DPPDWWLU\KPLHQ�PXNDQD�
ROR�QlKWLLQ�NRNHLOXVVD�NXLWHQNLQ�YDKYXXWHQD��6HQ�VLMDDQ� W\|QRKMDXV�KDYDLW�
WLLQ� WlUNHlQl� HGHOO\W\NVHQl� WRLPLYDOOH� SDOYHOXRKMDXNVHOOH�� 5\KPlW\|QRK�
MDXVPDOOLW�NRHWWLLQ�NRNHLOXVVD�WRLPLYLNVL��
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� 9DOWDNXQQDOOLQHQ�RKMHOPDWHRULD�SURMHNWLQ� WRWHXWWDPLVHVWD�PDKGROOLVWL�SH�
ULDDWWHHVVD�ODDMDQ�SDLNDOOLVHQ�YXRURSXKHOXQ�SDOYHOXRKMDXNVHQ�NHKLWWlPLVHVWl��
.RNHLOXQ�SllWW\HVVl�YRL�KDYDLWD��HWWl�HOlYlQ�SDLNDOOLVHQ�GLDORJLQ�WXRWWDPLQHQ�
DYDLQKHQNLO|W\|VNHQWHO\VVl�HL�ROH�LWVHVWllQ�VHOYll�VLWHQ��HWWl�VWUDWHJLQHQ�YXR�
URSXKHOXQ�WXNLVL�YlOLWW|PlVWL�LWVH�KDQNHWWD��
� 9DUVLQDLQHQ� VWUDWHJLQHQ� YXRURSXKHOX� SDOYHOXRKMDXNVHQ� SDLNDVWD� ROL� Yl�
KlLVWl��VHQ�VLMDDQ�VWUDWHJLVHQ�WDVRQ�NHVNXVWHOXD�Nl\WLLQ�SDOMRQ�SDOYHOXRKMDXN�
VHQ�LQIUDVWUXNWXXULLQ�OLLWW\YLVWl�N\V\P\NVLVWl�±�SDOYHOXMHQ�VDXPDWWRPXXGHV�
WD� MD�SDOYHOXSXXWWHLVWD��3DOYHOXSXXWWHLWD�KDYDLWWLLQ�SDOMRQ��9DUVLQDLVLD� DORLW�
WHLWD� SDOYHOXMHQ� VDXPDWWRPXXGHVWD� MD� WXNLPXRWRMHQ� NHKLWWlPLVHVWl� ROL� NXL�
WHQNLQ�YlKlQ�YLHOl�NRNHLOXQ�DLNDQD��
� 7XORNVLD�WDUNDVWHOWDHVVD�RQ�K\Yl�PXLVWDD�VH�WRVLDVLD��HWWl�SDLNDOOLVHQ�NH�
KLWWlPLVWRLPLQQDQ�DLNDMlQQH�RQ�DLQD�VHOYlVWL�SLGHPSL�NXLQ�\NVLWWlLVHQ�NRNHL�
OXQ�NHVWR��MRKRQ�NRNHLOXQ�WXORNVHW�RQ�V\\Wl�PLWRLWWDD���8VHLQ�WRLPLYLHQ�Nl\�
WlQW|MHQ�NHKLWWlPLQHQ�YDDWLL�SLWNLl�NHKLWWlPLVSURVHVVHMD�MD�XVHLWD�SHUlWWlLVLl�
NLQ� KDQNNHLWD� HQQHQ� NXLQ� ODDMDPLWWDLVLD� WXORNVLD� VDDGDDQ� DLNDDQ�� 7XORNVLD�
RQNLQ�V\\Wl�DUYLRLGD�SLNHPPLQ�VLLWl�QlN|NXOPDVWD��PLWl�DVLRLWD�NRNHLOXDOX�
HLOOD�N\HWWLLQ�NRNHLOXQ�DLNDQD�Nl\QQLVWlPllQ��
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.HKLWWlPLVW\|Q�MD�DUYLRLQQLQ�VXKWHHVWD�
�
7lPl� DUYLRLQWLWXWNLPXV� OLLWW\\� ODDMHPPLQ� NHKLWWlPLVW\|Q� DUYLRLQWLLQ�� 7lWl�
NHKLWWlPLVW\|Q�MD�DUYLRLQQLQ�\KWH\WWl�WDUNDVWHOODDQ�\OHLVHVWL�VHXUDDYDVVD��
� )LQ6RFLQ� QlN|NXOPDVWD� NHKLWWlPLVKDQNNHLGHQ� DUYLRLQWLLQ� NXXOXX� PRQLD�
YDUVLQDLVHHQ� NHKLWWlPLVKDQNNHHQ� VXXQQLWWHOXXQ� MD� WRWHXWWDPLVHHQ� OLLWW\YLl�
DVLRLWD�� MRLKLQ� RQ� NLLQQLWHWW\� WRLVWDLVHNVL� YDUVLQ� YlKlQ� KXRPLRWD��1lLVVl� RQ�
N\VH�NHKLWWlPLVW\|Q�NHVNHLVHVWl�SHUXVWDVWD� MD� WRWHXWWDPLVHQ�UDNHQWHLVWD��NX�
WHQ� NHKLWWlPLVKDQNNHLGHQ� DMRLWWDPLVHVWD�� VXXQQLWWHOXVWD�� WLHWRSHUXVWDVWD�� WD�
YRLWWHLGHQ�NRQNUHWLVRLPLVHVWD��VHXUDQQDQ�MD�KDQNHGRNXPHQWDDWLRQ�DVLDQPX�
NDLVXXGHVWD�MD�LWVH�NHKLWWlPLVW\|Q�NRQWHNVWLVWD���.HKLWWlPLVW\|Q�NRQWHNVWL�RQ�
PXXWWXQXW�PRQHOOD�WDYDOOD��
� 0XXWWXQXW�NHKLWWlPLVW\|Q�XONRLQHQ�NRQWHNVWL�VLVlOWll�P\|V�NHKLWWlPLVHQ�
NRKWHLVLLQ� OLLWW\YLl� PXXWWXQHLWD� HKWRMD�� 7lPl� PHUNLWVHH� PXXWWXQHLWD� DUNL�
HOlPlQ�HKWRMD�SDOYHOXMD�WDUYLWVHYLHQ�LKPLVWHQ�HOlPlVVl�MD�SDOYHOXMHQ�SDLNDQ�
WXPLVWD� QlLKLQ� HKWRLKLQ�� 3DOYHOXMHQ� SOXUDOLVWLVXXV�� WDUSHLGHQ� MD� UHVXUVVLHQ�
YlOLVHW� NXLOXW��PRQLPXRWRLVWXQXW� MD�RVLQ�QLXNNHQHYD�SDOYHOXYDOLNRLPD� WXR�
YDW�WLODQWHHQ��MRVVD�NRURVWXX�VHNl�DVLDNNDLGHQ�N\N\�KDNHD�SDOYHOXMD�HWWl�VDD�
GD�QLLVWl�DUNLHOlPll�KHOSRWWDYLD�K\|W\Ml��3DOYHOXMlUMHVWHOPlQ�NDQQDOWD�WlPl�
PHUNLWVHH�WDUSHLVLLQ�VRYHOWXYLHQ�SDOYHOXMHQ�WXRWWDPLVWD��7\|QWHNLM|LGHQ�NDQ�
QDOWD�DQDO\\WWLV\\V�MD�RVDDPLQHQ�DVHWWXX�SDOYHOXWDUSHLGHQ�MD�SDOYHOXMHQ�WDU�
MRQQDQ� VXKWHHQ� MlVHQWlPLVHHQ�NHKLWWlPLVHQ�NXOWWXXULVVD�� MRVVD�XXWWD�KDHWWD�
HVVD�WRLPLWDDQ�O\K\WNHVWRLVLVVD�MD�PllUlDLNDLVLVVD�HULOOLVLVVl�NHKLWWlPLVKDQN�
NHLVVD�MD�XVHLQ�NHKLWWlPLVWl�WHKGllQ�RPDQ�W\|Q�RVDQD��8ONRLQHQ�NRQWHNVWL�MD�
SURMHNWLUDNHQQH�WXRWWDYDW�NHKLWWlPLVHOOH�RPDW�KDDVWHHQVD����
� 0XXWRVWD� WDSDKWXX� P\|V� NHKLWWlPLVW\|Q� \WLPHVVl� OlKLWRLPLQWD\PSlULV�
W|VVl��.HKLWWlPLVKDQNNHLWD� WHKGllQ�XVHLQ� WLXNDVVD�DLNDWDXOXVVD��QLXNRLQ�UH�
VXUVVHLQ�MD�XVHLQ�OXRWWDHQ�VLLKHQ��HWWl�W\|Q�DUMHVWD�O|\W\\�XXVLD�SDUHPSLD�RU�
JDQLVRLQQLQ�� YHUNRWWDPLVHQ� RVDDPLVHQ� NHKLWWlPLVHQ� WDSRMD� MD� WRLPLYDPSLD�
UDWNDLVXMD�� /\K\WMlQWHLQHQ� UDKRLWXV�� NRYDW� WXORVRGRWXNVHW� MD� YDDWLPXNVHW�
VHNl�WXORVWHQ�VLLUUHWWlY\\GHQ�RGRWXV�RYDW�NHKLWWlPLVW\|Q�DUNHD���
� $UYLRLQQLQ� YDDWLPXV� RQ� RVD� NHKLWWlPLVKDQNNHLGHQ� DUNHD�� 5DKRLWWDMDW�
RGRWWDYDW� DUYLRLQWLD� WXORVWHQ� YDUPLVWDPLVHNVL� MD� UDKRLWXNVHQ� YDVWLQHHNVL��
2OLVL� NXLWHQNLQ� V\\Wl�NLLQQLWWll� OLVlKXRPLRWD� DUYLRLQQLQ� WXORVWHQ�K\|G\QWl�
PLVHHQ��0XXQ�PXDVVD�0LFKDHO�4XLQQ�3DWWRQ��������RQ�NRURVWDQXW�K\|G\Q�
WlPLVQlN|NXOPDD� DUYLRLQQLQ� NHVNHLVHQl� SHUXVWHHQD�� .HKLWWlPLVKDQNNHLGHQ�
RVDOWD� RQ� WDUSHHQ� KXROHOOLVHVWL� SRKWLD� HVLPHUNLNVL� VHXUDDYLD� N\V\P\NVLl��
PLNVL� DUYLRLQWLD"� NHQHOOH"�PLWHQ� WXORNVLD� Nl\WHWllQ� SDUDQQHWWDHVVD� NHKLWWl�
PLVWl�RKMDDYLD�DMDWXNVLD"��9DLNXWWDDNR�DUYLRLQWL�MD�PLKLQ"��
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� .DLNNHD� NHKLWWlPLVW\|Wl� HL� HKNl� ROH� V\\Wl� XONRLVHVWL� DUYLRLGD�� PXWWD�
NDLNNHHQ� NHKLWWlPLVW\|K|Q� NXXOXX� OXRQWHYDVWL� UHIOHNWRLYD� KDQNNHHQ� RPD�
LWVHDUYLRLQWL��$UYLRLQQLQ�WDUYHWWD�YRLGDDQ�SHUXVWHOOD�PRQLQ�WDYRLQ��7DXVWDOOD�
YRL� ROOD� ULVWLULLWDLVLD� RGRWXNVLD� WRLPLQQDQ� NHKLWWlPLVHVWl�� PXXWWDPLVHVWD��
VXXQWDDPLVHVWD� WRLVLQ�� MRSD� ODNNDXWWDPLVHVWD�� 1lLGHQ� SRKGLQWRMHQ� WXHNVL�
DUYLRLQWL�WXR�XXVLD�QlN|NXOPLD�MD�REMHNWLLYLVWD�WLHWRD��$UYLRLQWL�YRL�ROOD�VWUD�
WHJLD�� MRKRQ� RQ� VLWRXGXWWX� RUJDQLVDDWLRQ� DYRLPXXGHQ� RVRLWXNVHQD�� 7lVVl�
PLHOHVVl� DUYLRLQWL� YRL� ROOD� Nl\QWLNRUWWL� XORVSlLQ�� .RVND� DUYLRLQWL� SHUXVWXX�
Ql\WW||Q�� WlPl� DVHWWDD� RPDW� YDDWLPXNVHQVD� DUYLRLWDYLHQ� KDQNNHLGHQ� GRNX�
PHQWRLQQLOOH���
� .DLNNL�RUJDQLVDDWLRW�WDUYLWVHYDW�XVNRWWDYXXWWD�DVLDNNDLGHQ��WLODDMLHQ��VRVL�
DDOLVHQ� \PSlULVW|Q�� \KWHLVW\|NXPSSDQHLGHQ�� RPDQ� KHQNLO|VW|Q� MD� OXRWWD�
PXVKHQNLO|LGHQ� VXXQWDDQ�� 7RLPLQQDQ� OHJLWLPDDWLRQ� VlLO\PLQHQ� HGHOO\WWll�
XVNRWWDYXXWWD����
� $UYLRLPDOOD�RPDD� WRLPLQWDDQVD�RUJDQLVDDWLR� WLHWll�� VDDYXWHWWLLQNR�DVHWH�
WXW�WDYRLWWHHW��$UYLRLQQLQ�WLODDMDQ�RQ�P\|V�K\Yl�DYRLPHVWL�MXONLVWDD�DUYLRLQ�
QLQ�WXORNVHW��MRWWD�HUL�RVDSXROHW�YRLYDW�SHUHKW\l�QLLKLQ���
� 6HXUDDYDVVD�QRVWDQ�HVLOOH� MRLWDNLQ�DUYLRLQQLQ�NDQQDOWD�NHVNHLVLl� WHNLM|LWl�
NHKLWWlPLVKDQNNHLVVD��
�
(ULODLVLD�NHKLWWlMLl�
�
0DUNHWWD�5DMDYDDUD� ������� RQ� O|\WlQ\W� NXXVL� HULODLVWD� NHKLWWlMlQ�PXRWRNX�
YDD��1lPl�RYDW�UDWLRQDDOL�NHKLWWlMl��NHKLWWlMlE\URNUDDWWL��RSSLYD�MD�RSHWWDYD�
NHKLWWlMl�� NHKLWWlPLVSROLLWLNNR�� PHUNLW\VWHQ� WXRWWDMD� MD� WRLPLQWD\PSlULVW|Q�
NXXORVWHOLMD��5DWLRQDDOL�NHKLWWlMl�WDUWWXX�MRKRQNLQ�OXNXLVLVWD�SURMHNWLRSSDLVWD�
MD� RSSLL� NDDYDQ�� MRQND�PXNDDQ� NHKLWWlPLVKDQNH� HWHQHH� SllPllULHQ� DVHWWH�
OXVWD�SURMHNWLQ�WRWHXWXNVHQ�VXXQQLWWHOXXQ��SURMHNWLQ�OlSLYLHQWLLQ��SllW|VDUYL�
RLQWLLQ� MD� WXORVWHQ� K\|G\QWlPLVHHQ�� .HKLWWlMlE\URNUDDWLOOH� RUJDQLVDDWLRW�
HGXVWDYDW�S\V\Y\\WWl��WXUYDOOLVXXWWD��KLHUDUNNLVXXWWD�MD�UXWLLQHMD��+lQ�WDUWWXX�
KDQNNHHVHHQ�XWHOLDDVWL� MD� SDQHH�KDQNNHHQ� WRLPHHQ� VDPDDQ� WDSDDQ�NXLQ� UD�
WLRQDDOL� NHKLWWlMl�� PXWWD� KlQ� HL� NXYLWWHOHNDDQ� VDDYDQVD� DLNDDQ� PXXWRNVLD�
RUJDQLVDDWLRVVD��+lQHOOH�KDQNH�RQ�RUJDQLVDDWLRQ� MRNDSlLYlLVWl� UXWLLQLD��2S�
SLYD� MD� RSHWWDYD� NHKLWWlMl� RQ� HQQHQ� PXXWD� WLHGRQKDOXLQHQ�� +lQ� OXRWWDD�
RPDDQ�MD�PXLGHQ�LWVHRKMDXWXYXXWHHQ�MD�XXGLVWXPLVN\N\\Q��+lQ�VXRVLL� U\K�
PlW\|Wl��VHPLQDDUHMD� MD�SDODXWHSlLYLl��+lQHOOH�RQ� WlUNHLQWl�ROOD�\KGHVVl� MD�
VDDGD�DLNDDQ�GHPRNUDDWWLVLD�RVDOOLVWXPLVPDOOHMD��MRWND�PDKGROOLVWDYDW�\KWHL�
VHQ� RSSLPLVHQ�� XXVLHQ� KDYDLQWRMHQ� WXRWWDPLVHQ� MD� XXGHQODLVWHQ� DMDWWHOX�� MD�
WRLPLQWDWDSRMHQ� VLVlLVWlPLVHQ��.HKLWWlMlSROLLWLNNR� WDUNDVWHOHH� NHKLWWlPLVWRL�
PLQWDD�YDOODQ��LQWUHVVLHQ�MD�RUJDQLVDDWLRSROLLWWLVWHQ�ULVWLULLWRMHQ�QlN|NXOPDV�
WD��+lQ�QlNHH�QRSHDVWL��HWWl�MRKWR��VXRULWWDMDWDVR�MD�DVLDNNDDW�WRLYRYDW�KDQN�
NHHOWD�HUL�DVLRLWD���+lQ�QlNHH�RQJHOPDW�MD�SRKWLL��NHQHQ�K\|G\NVL�KDQNH�NRL�
WXX���
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� 0HUNLW\VWHQ�WXRWWDMDQ�SXKH�YLOLVHH�XXVNLHOWl�MD�XXGLVVDQRMD��0HUNLW\NVHQ�
WXRWWDMD�PXRYDD�RUJDQLVDDWLRQ�WRLPLQWDD�NRVNHYLD�SHUXVXVNRPXNVLD��+lQHQ�
PXNDDQVD�NDQQDWWDD�VLWRXWWDD��MDONDXWWDD��WXORV\NVLN|LWWll��KDMDXWWDD��NHVNLW�
Wll�MD�KDMDNHVNLWWll��3XKH�MD�WHNVWL�RYDW�WlPlQ�NHKLWWlMlQ�YDOWWLNRUWLW��+lQHOOl�
WXQWXX� ROHYDQ� N\N\� VXXQQDWD� KDQNHWWD� NXOORLVWHQNLQ� PXRWLYLUWDXVWHQ� PX�
NDDQ�� 7RLPLQWD\PSlULVW|Q� NXXORVWHOLMD� SRKWLL�� YRLNR� NHKLWWlPLVWRLPLQWDD�
RKMDWD�UDWLRQDDOLQ�VXXQQLWWHOXQ��E\URNUDWLDQ��RUJDQLVDDWLRQ�RSSLPLVHQ��YDOODQ�
WDL�NHKLWWlPLVHQ�SXKHHQ�DYXOOD��+lQ�WXWNLL�MD�NDUWRLWWDD�RUJDQLVDDWLRQ�WRLPLQ�
WD\PSlULVW|VWl� WXOHYLD� WDUSHLWD� MD� SDLQHLWD�� +lQ� SRKWLL�� YRLGDDQNR� NHKLWWl�
PLVKDQNHWWD� VXXQQDWD� VLVlOWl� YDL� VXXQWDXWXXNR� VH� WRLPLQWD\PSlULVW|VWl� Nl�
VLQ��
� (ULODLVLD�NHKLWWlMlW\\SSHMl� WDUYLWDDQ�PRQLSXROLVXXGHQ� OLVllPLVHNVL��1lLQ�
HULW\\SSLVLOOH�LKPLVLOOH�VDDWWDDYDW�VRYHOWXD�HULODLVHW�RWWHHW��NXWHQ�WXOLVLHOXLQHQ�
NHKLWWlM\\V�WDL�DVLDOOLQHQ�GRNXPHQWRLMD��1lPl�YDDWLYDW�HULODLVLD�NYDOLILNDDWL�
RLWD�� .RVND� HULODLVHW� NHKLWWlMlQ� PXRWRNXYDW� MD� QLLGHQ� RPLQDLVXXGHW� HLYlW�
\OHHQVl�\KGLVW\�\KGHVVl�LKPLVHVVl��RQ�WDYRLWHOWDYDD�OXRGD�WLLPHMl��MRLVVD�RQ�
PXNDQD�HULODLVLD�NYDOLILNDDWLRLWD��
�
.HKLWWlPLVW\|Q�DUNL�VDDWWDD�\OOlWWll�
�
7RGHOOLVXXV�\OOlWWll�XVHLQ�±�MD�PRQHHQ�VXXQWDDQ��(OlPl�HL�ROH�UDWLRQDDOLQHQ�
MD�OLQHDDULQHQ�SURVHVVL�YDDQ�HQQDNRLPDWRQ�MD�\OOlWWlYl��.HKLWWlPLVKDQNNHLV�
VD�RQ�K\Yl�ROOD�DYRLQ�MD�UHIOHNWLLYLQHQ�HQQDNRLPDWWRPDOOH��LGXOODDQ�ROHYLOOH�
XXVLOOH� QlN|NXOPLOOH�� WDYRLOOH� MD� NHLQRLOOH�� 9RLGDDQ� P\|V� RWWDD� WLHWRLVHVWL�
ULVNHMl��1lLQ�OXRGDDQ�WLODD�MD�PDKGROOLVXXNVLD�HQQDNRLPDWWRPDQ�WDSDKWXPL�
VHOOH���
� 7RGHOOLVXXV� \OOlWWll� P\|V� NRQWHNVWLQ� VXKWHHQ�� 7\|WDYDW�� MRWND� WRLPLYDW�
\KGHVVl� WRLPLQWD\PSlULVW|VVl��HLYlW�YlOWWlPlWWl� WRLPL� WRLVHVVD��7\|WDSRMHQ��
NHLQRMHQ� MD� LQWHUYHQWLRLGHQ� YDOLQQDOOD� YRLGDDQ� WLHWRLVHVWL� \OLWWll� MR� WHKW\� MD�
HWVLl�MRWDLQ�DLYDQ�XXWWD��9RLGDDQ�P\|V�YDOLWD�HWHQHPLVHQ�WDSD��MRVVD�NRNHLO�
ODDQ�� WHVWDWDDQ� WDL� NXPXORLGDDQ� DLHPSLHQ� UDSRUWRLWXMHQ� KDQNNHLGHQ� WLHWRD��
7lOO|LQ� WDYRLWWHHQD� YRL� ROOD� RKMHOPDWHRULDQ� \OHLQHQ� NHKLWWHO\� MD� SDLQRSLVWH�
WXWNLPXNVHOOLVHQ�NHKLWWlPLVW\|Q�RKHOOD��
�
.HKLWWlPLVSURMHNWLQ�VXXQQLWHOPD�
�
+\Yl�KDQNHVXXQQLWHOPD�VLVlOWll�NHKLWWlPLVSURMHNWLQ�NXOXQ�NRQNUHHWWLVHVWL�MD�
VHONHlVWL��MRWWD�VXXQQLWHOPDQ�WRWHXWXPLVWD�YRLGDDQ�DLGRVWL�VHXUDWD��MRSD�PLWD�
WD��2Q�WlUNHll�NXYDWD�P\|V�NHVNHLVHW�WDUNLVWXVSLVWHHW��.RVND�DUYLRLQWL�SHUXV�
WXX�DLQD�Ql\WW||Q��RQ�K\YlVVl�VXXQQLWHOPDVVD�WDUSHHQ�NXYDWD��PLWHQ�VHXUDQ�
WDWLHWRD� NRRWDDQ�� PLWHQ� NXYDWDDQ� YDOLWXLVWD� NHVNHLVLPPLVWl� QlN|NXOPLVWD�
WDYRLWWHLGHQ��SURVHVVLQ� MD� WDYRLWHOWDYLHQ� WXORVWHQ� WLODD��7DYRLWWHLGHQ� WRWHXWX�
PLVHQ� DUYLRLQWL� HGHOO\WWll� WLHWRD�� MROWD� SRKMDOWD� YRLGDDQ� DUYLRLGD�� VDDYXWHW�
WLLQNR� WDYRLWWHHW�� � +\YlVVl� KDQNHVXXQQLWWHOXVVD� SRKGLWDDQ��PLNl� ULLWWll� WX�
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ORNVLNVL��HOL�PLWl�SLWll�ROOD�ROHPDVVD��MRWWD�YRLGDDQ�WRGHWD�KDQNNHHQ�VDDYXW�
WDQHHQ�WDYRLWWHHQVD���
� 7DYRLWWHHW�YRLGDDQ� MDNDD�HUL� WDVRQ� WDYRLWWHLVLLQ��1H�YRLYDW�ROOD� LGHDDOLWD�
YRLWWHLWD�� MRWND� NXUNRWWDYDW� NDXDV�� KLXNDQ� OLVlUXWLVWXVWD� HGHOO\WWlYLLQ� WDYRLW�
WHLVLLQ�� MRLKLQ� SllVWllQ� NRKWXXOOLVHOOD� OLVlSDQRNVHOOD�� MD� ULLWWlYlQ� K\YLLQ� WD�
YRLWWHLVLLQ�� .XNLQ� QlLVWl� WDYRLWHNDWHJRULRLVWD� YDDWLL� RPDQODLVHQVD� NHLQRW� MD�
PHQHWHOPlW�� MRWND� YDVWDDYDW� N\V\P\NVHHQ�� PLOODLVLQ� WRLPLQ� QH� XVNRWDDQ�
VDDYXWHWWDYDQ�� 2Q� K\Yl� PLHWWLl�� PLWNl� RYDW� RQQLVWXPLVHQ� PLWWDULW� YDOLWXQ�
WDYRLWHWDVRQ�RVDOWD��/LLDQ�DEVWUDNWLW�MD�\OHLVHW�WDYRLWWHHW�HLYlW�DXWD�LQWHUYHQWL�
RLGHQ�VXXQQLWWHOXVVD��MD�QH�YRLYDW�MllGl�UHWRULVLNVL��HLNl�QLLGHQ�SRKMDOWD�YRL�
GD� DUYLRLGD� WRWHXWXPLVWD�� 7lOO|LQ� DUYLRLQQLVVD� MRXGXWDDQ� DLQD� NHUllPllQ�
OLVlDLQHLVWRMD�� MRWWD� DUYLRLQWL� \OLSllWllQ� PDKGROOLVWXX�� 7lWl� OLVlDLQHLVWRMHQ�
NHUXXWD�YRLGDDQ�YlKHQWll�DMDWHOOXOOD�MD�VHONHlOOl�VXXQQLWHOPDOOD����
� 7DYRLWWHLGHQ� VDDYXWWDPLVHQ� NHLQRMHQ�� W\|VNHQWHO\WDSRMHQ�� W\|NDOXMHQ� MD�
WRWHXWWDPLVHQ�NHLQRMHQ�RVDOWD�RQ�K\Yl�PLHWWLl��PLWHQ�DLHPPLVVD�VDPDQW\\S�
SLVLVVl�NHKLWWlPLVSURMHNWHLVVD�OXSDDYLNVL�RVRLWWDXWXQHHW�WRLPLQWDWDYDW��PHQH�
WHOPlW�MD�WRLPHQSLWHHW�YRLVLYDW�ROOD�DYXNVL���
�
<KWHLVHW�DYDLQNlVLWWHHW�
�
+\YlVVl�NHKLWWlPLVKDQNNHHVVD��MRND�DLRWDDQ�DUYLRLGD��RQ�WlUNHll�YDOLWD�NRQ�
WHNVWLQ�NDQQDOWD�WDUNRLWXNVHQPXNDLVHW�NlVLWWHHW��2Q�\KWHLVW\|OOH�MD�KDQNNHHQ�
HWHQHPLVHOOH�K\YlNVL��MRV�NHKLWWlPLVKDQNNHLVVD�Nl\WHW\W�NlVLWWHHW�YDOLWDDQ�MD�
PllULWHOOllQ�\KGHVVl��MRWWD�YRLGDDQ�SllVWl�\KWHLVHHQ�QlNHP\NVHHQ�MD�WXONLQ�
WDDQ� DLQDNLQ� NlVLWWHLGHQ�SllDVLDOOLVHVWD� VLVlOO|VWl��7lPl�RQ� WlUNHll�� YDLNND�
NlVLWWHLGHQ� DODD� DYDUUHWWDLVLLQ� Nl\WlQQ|Q� W\|VWl� QRVWHWWDYDQ� QLLQ� VDQRWXQ�
Nl\WlQW|WHRULDQ�QlN|NXOPDVWD���
� .l\WlQW|SRKMDLVWHQ�WRLPLYDPSLHQ�NlVLWWHLGHQ�HWVLQWl�MD�NHVNXVWHOX�QLLGHQ�
VRYHOOXVDUYRVWD� RQ� KDDVWH� VRVLDDOLDODQ� W\|QWHNLM|LOOH�� .XQ� NRXOXWXVWDVR� RQ�
NRUNHD��RQ�NDLNNL�HGHOO\W\NVHW�HGHWl�WlVVl��-RND�WDSDXNVHVVD�RQ�WDUSHHQ�NHV�
NXVWHOOD�NHKLWWlPLVHQ�\KWHLVHVWl� WLHWRSRKMDVWD��<Kl�HQHPPlQ�P\|V�KDHWDDQ�
Nl\WlQW|OlKW|LVLl� NlVLWWHLWl�� MRLVWD� YRL� ROOD� DSXD�� 7lPl� HGHOO\WWll� VLWl�� HWWl�
NHKLWWlPLVW\|Wl� WHNHYlW� W\|QWHNLMlW� OXRWWDYDW� RPDDQ� WLHWRRQVD� MD� NRNHPXN�
VHHQVD��<KWHLVHW�Nl\WlQW|SRKMDLVHW�NlVLWWHHW�RQ�P\|V�K\Yl�PllULWHOOl�\KGHV�
Vl��1H�VLLV�RWHWDDQ� WRGHVWD� MD�QLLWl�PXRNDWDDQ�HVLPHUNLNVL� WXWNLYDQ�NHKLWWl�
PLVHQ�QlN|NXOPDVWD��7RNL�YDNLLQWXQHHW�WHRUHHWWLVHW�NlVLWWHHW�RYDW�Nl\WW|NHO�
SRLVLD� MD�K\YLl�YDLKWRHKWRMD��1lLWlNLQ�VDDWHWDDQ�MRXWXD�WDLYXWWDPDDQ�RPDDQ�
WRLPLQWD\KWH\WHHQ���
�
2KMHOPDWHRULDQ�VHONH\V�
�
.HKLWWlPLVW\|� RQ� WRLPLQWD\PSlULVW||QVl� YDKYDVWL� OLLWW\Yll�� .XLWHQNLQ� RK�
MHOPDWHRULDQ� NXYDDPLVHVWD� YRLGDDQ� K\|W\l�� 7LLYLVWHW\VWL� RKMHOPDWHRULD� WDU�
NRLWWDD�DLHPPLVWD�NHKLWWlPLVNRNHLOXLVWD�VDDGXQ�WLHGRQ�K\|G\QWlPLVHQ�SRK�
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MDOWD�OXRWXMHQ�HQQDNRLQWLHQ�MD�ROHWXVWHQ�HVLOOH�QRVWDPLVWD�NHKLWWlPLVKDQNNHHQ�
SRKMDNVL��1lLWl�HQQDNRLQWHMD�MD�ROHWXNVLD�LNllQ�NXLQ�WHVWDWDDQ�KDQNNHHQ�NX�
OXHVVD��/lKW|NRKWDQD�YRL�ROOD�Q\W�Nl\QQLVWHWWlYlQ�KDQNNHHQ�NDQQDOWD�NHVNHL�
VHQ�WXWNLPXV��MD�NHKLWWlPLVWLHGRQ�WLLYLVWlPLQHQ��MRND�Ql\WWL�WXRWWDYDQ�RGRWHW�
WXMD�K\YLl�DVLDNNDLOOH���
� 2KMHOPDWHRULDQ�NLUNDVWDPLQHQ� MD�NXYDDPLQHQ�HGHOO\WWll� VLWl�� HWWl�SHUHK�
G\WllQ�DLKHHVHHQ� OLLWW\YllQ�\GLQNLUMDOOLVXXWHHQ� MD�NHVNHLVHHQ� WXWNLPXNVHHQ��
8VHLQ� VH� HGHOO\WWll� P\|V� QLLQ� VDQRWXQ� KDUPDDQ� NLUMDOOLVXXGHQ� KDNHPLVWD��
7lPl� WDUNRLWWDD� VHOODLVWHQ� NHKLWWlPLVKDQNNHLGHQ� UDSRUWWHMD�� MRLWD� HL� WDYDQ�
RPDLVHOOD�KDXOOD�O|\G\��PXWWD�MRLVWD�YRLVL�ROOD�K\|W\l��PLNlOL�QLLVVl�RQ�HULWHO�
W\�OXSDDYLD�MD�WRLPLYLD�RQQLVWXPLVHQ�HOHPHQWWHMl��8XGHQ�NHKLWWlPLVSURMHNWLQ�
DODDQ�OLLWW\YLHQ�NRNHLOXKDQNNHLGHQ�UDSRUWWLHQ�KXROHOOLQHQ�OXNHPLQHQ�MD�DQD�
O\\VL�YRL� WXRWWDD� WLHWRD�XXGHVVDNLQ�KDQNNHHVVD�PDKGROOLVHVWL� WRLPLYLHQ�HOH�
PHQWWLHQ�O|\WlPLVHNVL�MD�RKMHOPDWHRULDQ�UDNHQWDPLVHNVL�WlOWl�SRKMDOWD����
� 2KMHOPDWHRULDQ�NHKLWWHO\�SURVHVVLQD�VLVlOWll�VHQ�DUYLRLQQLQ��ROLVLNR�DLHP�
SLHQ� KDQNNHLGHQ� O|\G|NVLl�� UDNHQWHLWD�� W\|PDOOHMD�� YlOLQHLWl�� LQWHUYHQWLRLWD�
WDL� RUJDQLVRLQQLQ� WDSRMD� K\|G\OOLVWl� VLVlOO\WWll� XXWHHQ� KDQNNHHVHHQ�� 1lLQ�
WHVWDWDDQ� DLHPPLVVD� KDQNNHLVVD� VDDWXMD� O|\G|NVLl�� ROHWXNVLD� MD� OXSDDYLNVL�
NRHWWXMD�RVLRLWD�MD�NXPXORLGDDQ�WLHWRD���
� 2KMHOPDWHRULD� YRL� VLVlOWll� ROHWXNVLD� WHRULDVWD�� NlVLWWHLVWl�� UHVXUVRLQQLVWD��
\KWHLVW\|VWl��W\|NDOXLVWD�MD�WXNLPXRGRVWD��6H�YRL�P\|V�ROOD�OXSDDYLD�LGHRLWD�
SURVHVVLQ�MRKWDPLVHVWD�MD�WXNHPLVHVWD��GRNXPHQWDDWLRVWD�MD�VHXUDQQDQ�VLVlO�
O|VWl�� 1lLQ� UDSRUWRLGXLVWD� KDQNNHLGHQ� NRNHPXNVLVWD� RSSLD� RWWDYDQ� SDUHP�
PDQ�RKMHOPDWHRULDQ�YDUDDQ�UDNHQQHWWX�KDQNH�RQ�MR�NHKLWWlPLVW\|Q�HOHPHQW�
WLHQ�MD�WLHWRSRKMDQ�NXPXORLPLVWD�MD�HGHOOHHQ�NHKLWWHO\l���
�
'RNXPHQWDDWLR�WLHGRQ�WXRWWDPLVHQ�YlOLQHHQl�
�
$UYLRLQQLQ� NDQQDOWD� NHKLWWlPLVKDQNNHLGHQ� YDUVLQDLQHQ� KDDVWH� RQ� VHOODLQHQ�
GRNXPHQWDDWLR�� MRQND� DYXOOD� KDQNNHHQ� HWHQHPLVWl�� LQWHUYHQWLRLWD�� WRLPLD��
NDWNRNVLD�� SXOORQNDXORMD�� RQQLVWXPLVWD� MD� RQQLVWXPLVHQ� HGHOO\W\NVLl� MD� WX�
ORNVLD�YRLGDDQ�Ql\WW||Q�SRKMDXWXHQ�VHXUDWD�MD�DUYLRLGD��
� .HKLWWlPLVKDQNNHLGHQ�UDSRUWRLQWL�DQWDD�XVHLQ�K\YLQ�QLXNDVWL�WLHWRD�KDQN�
NHHQ� NXOXVWD�� RQJHOPLVWD� MD� SXOORQNDXORLVWD� MD� QLLGHQ� NlVLWWHO\VWl��PLNl� RQ�
DUYLRLQQLQ� NDQQDOWD� ROHQQDLVHVWD� WLHWRD�� 'RNXPHQWRLQWL� YRL� VLVlOWll� P\|V�
LPSOLVLLWWLVWl� WLHWRD� �WDFLG� NQRZOHGJH��� 'RNXPHQWDDWLR� RQ� MlONLSROYLOOH� WlU�
NHll��YDLNNHL�VH�HKNl�KDQNNHHQ�WLLPHOO\NVHVVl�YlOWWlPlWWl�VLOWl�WXQQX��$UYL�
RLQQLOOH�VH�RQ�HQVLDUYRLVHQ�WlUNHll���
�
2GRWHWXW�WXRWRNVHW�MD�WXORNVHW�
�
.HKLWWlPLVKDQNNHLOOD�KDHWDDQ�\OHHQVl�PXXWRVWD��<GLQN\V\P\NVLl�RYDW��0LO�
ODLVLD� PXXWRNVLD� WXOLVL� WDSDKWXD�� MRWWD� KDQNH� RQ� VDDYXWWDQXW� WDYRLWWHHQVD"�



���

0LWl�WXORNVLD�RGRWHWDDQ��MD�PLWNl�WXORNVHW�RYDW�NDLNNHLQ�WlUNHLPPlW"��0LOOH�
WDVRLOOH�MD�WDKRLOOH�WXORNVLD�RGRWHWDDQ"��0LQNl�SLWlLVL�PXXWWXD"��
� 7XORVRGRWXNVHW�RQ�HQVLDUYRLVHQ�WlUNHll�VXKWHXWWDD�KDQNNHHQ�UHVXUVVHLKLQ�
MD� W\|WDSRLKLQ��2VD� WXORNVLVWD� RQ� HQQDNRLPDWRQWD��2Q� WlUNHll�PLHWWLl�PLWl�
KDHWDDQ�� HVLPHUNLNVL� SDUHPSL� SDOYHOX� DVLDNNDLOOH�� W\|SURVHVVLQ� SDUDQWXPL�
QHQ�� W\|\KWHLV|Q�SDUHPSL� WRLPLYXXV�� W\\W\YlLVHPPlW�DVLDNNDDW��SDUDQWXQXW�
SDOYHOX���
� 7XORNVHW�RQ�WlUNHll�RVRLWWDD�REMHNWLLYLVHVWL��7lOO|LQ�YRLGDDQ�\NVLQNHUWDL�
VHVWL�N\V\l��PLWHQ�WLHGHWllQ��HWWl�WXORNVHW�RQ�VDDYXWHWWX��PLNl�Ql\WWll�WXORN�
VHW�WRGHNVL"�7XORVRGRWXNVHW�RYDW�XVHLPPLWHQ�\OLPLWRLWHWXW��±��MRV�QLLWl�RGRWH�
WDDQ� \KWHLVNXQQDQ�� \KWHLV|Q�� RUJDQLVDDWLRQ�� U\KPlQ�� SHUKHHQ�� KRLWRV\VWHH�
PLQ�MD�\NVLO|Q�WLODQWHHVHHQ��/DDMDW�MD�PRQLWDVRLVHW�WXORVRGRWXNVHW�HGHOO\WWl�
YlW�VXXUHQ�KDQNNHHQ��HLYlWNl�QH�XVHLQNDDQ�WRWHXGX�\KGHVVl�KDQNNHHVVD����
� 2Q�K\Yl�PLHWWLl�\KGHVVl�NHKLWWlPLVWLLPLVVl��PLNl�RQ�UHDOLVWLVLVWD�DQQHWXQ�
DMDQ�� Nl\WHWWlYLVVl� ROHYLHQ� UHVXUVVLHQ�� W\|NDOXMHQ� MD� XVHLQ� NXRUPLWWXQHLGHQ�
W\|QWHNLM|LGHQ�WLODQWHHVVD���
� 2PD�N\V\P\V�RQ��PLOOl�NULWHHUHLOOl�YRLGDDQ�SXKXD�YDDWLYLVWD�NlVLWWHLVWl��
NXWHQ� WXRWRNVHW� MD� YDLNXWXNVHW�� 9DLNXWWDYXXV� HGHOO\WWll� VLWl�� HWWl� SDQRNVHW�
DLNDDQVDDYDW� WXRWRNVHW� MD� QlLQ�QLLGHQ�YlOLOOl� RQ� WRGHQQHWWDYLVVD� ROHYD�NDX�
VDDOLVXKGH��7HKRNNXXGHQ�OLVllQW\PLVHQ�RVRLWWDPLQHQ�HGHOO\WWll�SDQRVWHQ�MD�
WXRWRVWHQ�NHVNLQlLVHQ�VXKWHHQ�WRGHQWDPLVWD���
�
.RNHLOXDMDQ�PHUNLW\V�
�
.HKLWWlPLVKDQNNHLGHQ� WRWHXWWDPLVDMDW� RYDW� Q\N\llQ� YDUVLQ� O\K\LWl�� /LVlNVL�
DLNDNlVLWWHHQ�VLVlOW|�MD�SHUVSHNWLLYL�YRLYDW�ROOD�HULODLVLD�HUL�WRLPLMRLOOD��3ROL�
WLLNND�DUHHQDQ�MD�UDKRLWWDMLHQ�DLND�NlVLW\V�YRL�ROOD�HULODLQHQ�NXLQ�YDUVLQDLVWD�
NHKLWWlPLVKDQNHWWD�WRWHXWWDYLHQ��0XXWRV�YDDWLL�DLQD�DLNDD���(L�ROH�UHDOLVWLVWD�
RGRWWDD�NRYLQ�PXOOLVWDYLD�PXXWRNVLD�YXRGHQ�WDL�SXROHQWRLVWD�YXRGHQ�NRNHL�
OXQ�SRKMDOWD��7XORNVLHQ�VDDYXWWDPLVWD�Ql\WWlLVL�HGLVWlYlQ�DLHPSL�NHKLWWlPLV�
W\|��MROORLQ�DORLWHWWDYD�NHKLWWlPLVKDQNH�RQ�RVD�SLGHPSll�NHKLWWlPLVKDQNNHL�
GHQ�NHWMXD��
�
.HKLWWlPLVHQ�RUJDQLVRLQWL�MD�WXNLUDNHQWHHW�
�
.HKLWWlPLVW\|Q�SURMHNWRLQWL�RQ�SDOYHOXMHQ�XXGLVWDPLVHQ�NHVNHLQHQ�NRQVHSWL��
.HKLWWlPLQHQ�WDSDKWXX�XVHLQ�RPDQ�W\|Q�RVDQD�LOPDQ�OLVlUHVXUVVHMD��7lOO|LQ�
NRURVWXYDW�WXNLUHVXUVVLW��7XNL�WDUNRLWWDD�OlKLQQl�NRXOXWXVSlLYLl��VHONL\WWlYLl�
DLQHLVWRMD�� NlVLWWHLWl� VHNl� SLHQLPXRWRLVLD� MlVHQWlPLVHQ� W\|NDOXMD�� +DQNHDU�
YLRLQQLVVD� WXOLVLNLQ� WDUNDVWHOOD� HULNVHHQ� VLWl�� PLNl� URROL� WXHOOD� ROL� WXORVWHQ�
VDDYXWWDPLVHVVD���
� 1LXNNRMHQ� UHVXUVVLHQ� WRGHOOLVXXGHVVD� NHKLWWlPLVW\|� WDSDKWXX� \Kl� HQHP�
PlQ�VHXGXOOLVLVVD�UDNHQWHLVVD��MRLVVD�WDYRLWH�RQ�P\|V�NXVWDQQXVVllVllVW|MHQ�
KDNHPLQHQ��7lPl�NRQVHSWL�KDDVWDD�UDNHQWHHW��SURVHVVLW��RVDDPLVHQ� MD�RVDD�



���

PLVHQ� MRKWDPLVHQ�� 0\|V� \OLNXQQDOOLVHQ� NHKLWWlPLVHQ� WXNLUDNHQWHLWD� YRLYDW�
ROOD�RKMDXV��MD�WXNLU\KPlW��RVDDPLVWD�NRNRDYDW�YHUNRVWRW�MD�YHUWDLVNRQVXOWDD�
WLR��9RLGDDQ� MlUMHVWll� NRXOXWXVSlLYLl�� WXRWWDD� WXNLDLQHLVWRMD�� NlVLWWHLWl� VHNl�
SLHQLPXRWRLVLD� MlVHQWlPLVHQ� W\|NDOXMD�� $UYLRLQQLVVD� YRLGDDQ� WDUNDVWHOOD�
HULNVHHQ�VLWl��PLWHQ�WXNL�DXWWRL�KDQNHWWD���
� 7lOOl�KDDYDD�YHUNRVWRLWXPLQHQ�Ql\WWll�ROHYDQ�WXHQ�NHVNHLQHQ�UDNHQQH�MD�
VHQ� YRLPDDQ� XVNRWDDQ�� 9HUNRVWRLPLQHQ� YRL� ROOD� WXHQ� VDDPLVHQ� UDNHQWHHQ�
LQWHJURLPLVWD� NHKLWWlPLVKDQNNHLVLLQ�� MRV� YHUNRVWRLVVD� ROHYLOOD� RQ� DLNDD� SD�
QRVWDD� \KWHLVHHQ� NHKLWWHO\\Q� YHUNRVWRVVD�� 7XNLUDNHQWHLGHQ� KDDVWH� RQ�P\|V�
DPPDWLOOLVHQ�VLVlOW|RVDDPLVHQ�MD�HGXVWXNVHOOLVHQ�RVDDPLVHQ�YXRURSXKHOX���
� $UYLRLQWLWLHWRD� WDUYLWDDQ� HULODLVWHQ� NHKLWWlPLVW\|Q� WXNLUDNHQWHLGHQ�� RUJD�
QLVRLQWLWDSRMHQ� MD�YHUNRVWRMHQ�\KWH\GHVWl� WDYRLWWHLGHQ�VDDYXWWDPLVHHQ� MD� WX�
ORNVLLQ��$PPDWLOOLVHQ�RVDDPLVHQ�\KWHLVW\|UDNHQWHLWD�MD�PXLWD�WXNLUDNHQWHLWD�
ROLVL� WlUNHll� DUYLRLGD��7lOO|LQ�ROODDQ�NLLQQRVWXQHLWD� WlPlQ� LQWHUYHQWLRQ�\K�
WH\GHVWl�VDDYXWWXLKLQ�WXORNVLLQ��
�
,WVHDUYLRLQWL��RVDQD�XONRLVWD�DUYLRLQWLD�
�
,WVHDUYLRLQWL� RQ� NHKLWWlPLVW\|Wl� WHNHYlQ� W\|U\KPlQ� V\VWHPDDWWLVWD� RPDQ�
WHNHPLVHQ�DUYLRLQWLD���,WVHDUYLRLQWL�RQ�P\|V�K\Yl�YlOLQH�KDQNNHHQ�WRLPLMRLO�
OH�MD�NRKGHU\KPLOOH�PllUlDMRLQ�WDUNLVWDD��RYDWNR�DONXSHUlLVHW�WDYRLWWHHW�HGHO�
OHHQ�UHOHYDQWLW��RQNR�QLLWl�V\\Wl�PXXWWDD�WDL�WDUNHQWDD�VHNl�VHONL\WWll�KDQN�
NHHQ�VXXQQDVVD�S\V\PLVWl��.HVNHLVWHQ�WHHPRMHQ�RVDOWD�WHKW\�LWVHDUYLRLQWLGR�
NXPHQWDDWLR� YRL� ROOD� \NVL� WlUNHl� XONRLVHQ� DUYLRLQQLQ� DLQHLVWR�� .HKLWWl�
PLVHYDOXDDWLRRQ� YRL� NXXOXD� LWVHDUYLRLQWL�� NXQ� KDHWDDQ� DXWHQWWLVWD� QlN|NXO�
PDD�DUYLRLWDYDDQ�KDQNNHHVHHQ�� ,WVHDUYLRLQWL� VLVlOO\WHWllQ�P\|V�\Kl�XVHDP�
PLQ�RVDNVL�XONRLVWD�DUYLRLQWLD���
� 2UJDQLVDDWLR� YRL� YDOLWD� HULODLVLD� HYDOXDDWLRQ� WDSRMD�� 9DOLQQDW� NRVNHYDW�
DUYLRLQQLQ�NRKGHWWD��PLWl�RQ�WDUNRLWXV�DUYLRLGD�MD�PLVVl�WDUNRLWXNVHVVD��0L�
KLQ�DUYLRLQWLD�Nl\WHWllQ"�0LWl�UDSRUWWL�YDLNXWWDD�YDL�YDLNXWWDDNR�VH�ODLQNDDQ"�
0XXWHWDDQNR�MRWDLQ�VHQ�SRKMDOWD"��0LOODLQHQ�DUYLRLQWL�WHKGllQ�MD�NHQHQ�WRL�
PHVWD"�7HKGlN|�LWVHDUYLRLQWL�YDL�WLODWD�XONRSXROLQHQ�HYDOXDDWLR�YDL�\KGLVWll�
QlPl�NDNVL�OlKHVW\PLVWl"��
� ,WVHDUYLRLQQLVVD�RQ�K\YlQl�SXROHQD�VH��HWWl�RSLWDDQ�LWVH�MD�YRLGDDQ�Nl\W�
Wll�RPDD�WLHWRD�NHKLWWlPLVHQ�SRKMDQD��,WVHDUYRLQWL�YRL�P\|V�ROOD�WDORXGHOOL�
VHPSDD�NXLQ�XONRSXROLVHQ�HYDOXDDWWRULQ�Nl\WW|��5LVNHMlNLQ�LWVH�WHKW\\Q�DUYL�
RLQWLLQ�VLVlOW\\��7RLPLQQDQ�VLVlOWl�YRL�ROOD�YDLNHD�QlKGl�RQJHOPLHQ�V\LWl�MD�
\KWH\NVLl���,WVHDUYLRLQWLD�YRLGDDQ�Nl\WWll�WRLPLQQDQ�OHJLWLPDDWLRQ�SHUXVWDQD��
MROORLQ�REMHNWLLYLVXXV�RQ�YDDUDVVD��8ONRSXROLVHQ�DUYLRLMDQ�NDWVH�YRL�ROOD�WDU�
SHHQ�� NXQ� RQ� N\V\P\V� ULVWLULLWDLVLVWD� WLODQWHLVWD�� YDOWDVXKWHLVWD� MD� WXQWHLVWD��
8ONRSXROLQHQ� HYDOXDDWWRUL� S\UNLL� REMHNWLLYLVXXWHHQ� PXXQ� PXDVVD� WDVDSDL�
QRLOOHVVDDQ�WRLPLQQDQ�VLVlOW|WDYRLWWHLGHQ�MD�WHKRNNXXGHQ�MD�WDORXGHOOLVXXGHQ�
WRWHXWXPLVHQ�ULVWLSDLQHLVVD��
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� 8ONRSXROLQHQ� DUYLRLQWL� Nl\QQLVW\\� OlKW|NRKGDVWD�� MRVVD� KDOXWDDQ� XONR�
SXROLVHQ�WDKRQ�SHUXVWHOWX�HYDOXDDWLR�NHKLWWlPLVHKGRWXNVLQHHQ���$UYLRLMD�YRL�
MRXWXD�WDVDSDLQRLOHPDDQ�HUL�URROLHQVD�YlOLVVl�WLODDMDQ�MD�DUYLRLQQLQ�NRKWHLGHQ�
NDQVVD��$UYLRLMD�HL�WHH�SllW|NVLl�WRLPLQQDQ�PXXWWDPLVHVWD�WDL�NHKLWWlPLVHV�
Wl��+lQ�HVLWWll�VXRVLWXNVLD��3llW|NVHW�WHKGllQ�RUJDQLVDDWLRVVD��1lLQ�DUYLRLMD�
RQ� HUllQODLQHQ� QHXWUDDOL� XONRSXROLQHQ�� MRND� RQ� S\\GHWW\� VLNVL�� HWWl� KlQHOOl�
RQ�RVDDPLVWD�MD�WLHWRD��MRVWD�RUJDQLVDDWLROOH�RQ�K\|W\l��$UYLRLMDD�YDOLWWDHVVD�
WLODDMDOOD� RQ� PDKGROOLVXXV� YDLNXWWDD� VLLKHQ�� PLOODLVWD� DVLDQWXQWHPXVWD� VDD�
GDDQ�� $UYLRLMDQ� DVLDQWXQWHPXV� RQ� VLWl�� HWWl� KlQ� WDVDSDLQRLVHVWL� HWVLL� VHNl�
NULLWWLVLl�WHNLM|LWl�HWWl�PDKGROOLVXXNVLD��MRWND�YRLYDW�ROOD�MR�LWXLQD�RUJDQLVDD�
WLRVVD��$UYLRLQWL�YRL�QRVWDD�QlLWl�HVLOOH�MD�WXONLWD�QLLWl��8ONRSXROLVHOOH�DUYLRL�
MDOOH�YRL�ROOD�KHOSRPSL�SXKXD�SXOPDOOLVLVWDNLQ�DVLRLVWD��
� 7LODDMD� MRXWXX� PLHWWLPllQ� DUYLRLQQLQ� NRKWHHW�� $UYLRLQQLQ� WDUSHHVWD� MD�
NRKWHLVWD�YRL�P\|V�ROOD�HULODLVLD�QlNHP\NVLl��MROORLQ�DUYLRLQWL�RQ�QHXYRWHOWD�
YD�VLWHQ��HWWl�DUYLRLMD�WLHWll��PLWl�KlQHOWl�RGRWHWDDQ��.LUMDOOLQHQ�VRSLPXV�RQ�
VXRVLWHOWDYLQ�WDSD��
�
/lKWHHW��
�
3DWWRQ�� 0LFKDHO� 4XLQQ� �������� 8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ�� 7KH� 1HZ�
&HQWXU\� WH[W��(GLWLRQ� ���6DJH�3XEOLFDWLRQV��7KRXVDQG�2DNV��/RQGRQ��1HZ�
'HOKL��
�
5DMDYDDUD��0DUNHWWD���������.DLNHQODLVLD�NHKLWWlMLl��MD�NHKLWWlPLVDMDWWHOXLWD��
7HRNVHVVD�/LQGTYLVW�7XLMD�	�0DUNHWWD�5DMDYDDUD��WRLP���.HKLWWlPLVW\|�LWVH�
DQDO\\VLLQ��6WDNHV��5DSRUWWHMD������+HOVLQJLQ�\OLRSLVWRQ�/DKGHQ�WXWNLPXV��MD�
NRXOXWXVNHVNXV��7l\GHQQ\VNRXOXWXVMXONDLVXMD����+DNDSDLQR�2\��+HOVLQNL��
��í�����
�
�
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/lKWHHW��
�
$OD�1LNNROD��0HUMD� �	�9DORNLYL��+HOL� ��������<NVLO|NRKWDLQHQ� SDOYHOXRK�
MDXV� Nl\WlQW|Ql�� 6WDNHV� 5DSRUWWHMD� ����� -\YlVN\Ol�� *XPPHUXV� NLUMDSDLQR�
2\��
�
$UQNLO��7RP�(ULN��(ULNVRQ��(VD�	�$UQNLO��5REHUW���������3DOYHOXLGHQ�GLDOR�
JLQHQ�NHKLWWlPLQHQ�NXQQLVVD��VHNWRULNHVNHLV\\GHVWl��MD�SURMHNWLHQ�NDDRNVHV�
WD�MRXVWDYDDQ�YHUNRVWRLQWLLQ��6WDNHV�5DSRUWWHMD������+HOVLQNL��6WDNHV��
�
%DUQHV�� 0DULDQ� �������� &DUH�� &RPPXQLWLHV� DQG� &LWL]HQV�� /RQGRQ�� /RQJ�
PDQ��
�
&RXOGVKHG��9HURQLFD�	�2UPH��-RDQ���������6RFLDO�:RUN�3UDFWLFH��$Q�,QWUR�
GXFWLRQ��%DVLQJVWRNH��3DOJUDYH��
�
(QJHVWU|P�� <UM|� �������� � .HKLWWlYl� W\|QWXWNLPXV�� 3HUXVWHLWD�� WXORNVLD� MD�
KDDVWHLWD��+HOVLQNL��9DOWLRQKDOOLQQRQ�NHKLWWlPLVNHVNXV��
�
)HWWHUPDQ�� 'DYLG�� .DIWDULDQ�� 6KDNHK� 	� :DQGHUVPDQ�� $EUDKDP� ��������
(PSRZHUPHQW�(YDOXDWLRQ��.QRZOHGJH�DQG�7RROV� IRU�6HOI�$VVHVVPHQW� DQG�
$FFRXQWDELOLW\��7KRXVDQG�2DNV��6DJH��
�
*LGGHQV��$QWKRQ\���������0RGHUQLW\�DQG�6HOI�,GHQWLW\��6HOI�DQG�6RFLHW\�LQ�
WKH�/DWH�0RGHUQ�$JH��&DPEULGJH��3ROLW\�3UHVV��
�
*XED�� (JRQ�*��	�/LQFROQ��<YRQQD� 6�� �������� )RXUWK�*HQHUDWLRQ� (YDOXD�
WLRQ��1HZEXU\�3DUN��&DOLIRUQLD��6DJH��
�
+(�����������+DOOLWXNVHQ�HVLW\V�ODLNVL�VRVLDDOL��MD�WHUYH\GHQKXROORQ�VXXQQLW�
WHOXVWD� MD� YDOWLRQRVXXGHVWD� DQQHWXQ� ODLQ� �� S\NlOlQ� PXXWWDPLVHVWD�� 9DOWLR�
QHXYRVWRQ� WLHGRWXV\NVLN|Q� WLHGRWH�� 7DVDYDOODQ� SUHVLGHQWLQ� HVLWWHO\�
������������
�
+DUULV��-RKQ���������&DULQJ�IRU�&LWL]HQVKLS��%ULWLVK�-RXUQDO�RI�6RFLDO�:RUN�
����VLYXW����í�����
�
+HLNNLOl��0DWWL��.DDNLQHQ��-XKD�	�.RUSHODLQHQ��1LLQD���������.DQVDOOLQHQ�
VRVLDDOLDODQ� NHKLWWlPLVSURMHNWL�� 6HOYLW\VKHQNLO|LGHQ� ORSSXUDSRUWWL�� 6RVLDDOL��
MD�WHUYH\VPLQLVWHUL|Q�W\|U\KPlPXLVWLRLWD�����+HOVLQNL��6RVLDDOL�� MD�WHUYH\V�
PLQLVWHUL|��
�
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+HQZRRG��0HODQLH��:LVWRZ��*HUDOG�	�5RELQVRQ�� -DQLFH� �������� +DOIZD\�
7KHUH"�3ROLF\��3ROLWLFV�DQG�2XWFRPHV�LQ�&RPPXQLW\�&DUH��6RFLDO�3ROLF\�	�
$GPLQLVWUDWLRQ�9RO�����1R����VLYXW���í����
�
+\WWLQHQ��/HHQD���������<KWHLVHOOl�PDWNDOOD��3DOYHOXRKMDXNVHQ�WRLPLQWDPDO�
OLD�KDNHPDVVD��+HOVLQNL��.XQWRXWXVVllWL|��
�
+\WWLQHQ�� /HHQD� �������� 3DOYHOXRKMDXNVHQ� YDLNXWWDYXXWWD� PllULWWlPlVVl��
.LUMDVVD�6DWND��0LUMD��3RKMROD��$QQHOL�	�5DMDYDDUD��0DUNHWWD��6RVLDDOLW\|�MD�
YDLNXWWDPLQHQ��-\YlVN\Ol��6RSKL��VLYXW���í�����
�
+lNNLQHQ��+DQQHOH� ��������3DOYHOXRKMDXV�YDQKXVSDOYHOXMHQ�NRRUGLQRLQQLV�
VD��0HWD�DQDO\\VL�\KG\VYDOWDODLVLVWD��EULWWLOlLVLVWl�MD�VDNVDODLVLVWD�SDOYHOXRK�
MDXVWD�NlVLWWHOHYLVWl�WXWNLPXNVLVWD�VHNl�NDWVDXV�SDOYHOXRKMDXVWD�NlVLWWHOHYllQ�
VXRPDODLVHHQ� NLUMDOOLVXXWHHQ�� 3UR� JUDGX�WXWNLHOPD��.XRSLRQ� \OLRSLVWR�� 7HU�
YH\VKDOOLQQRQ�MD��WDORXGHQODLWRV��
�
-lUYLNRVNL�� $LOD�� .RNNR�� 5LLWWD�/LLVD� 	� $OD�.DXKDOXRPD�� 0LND� ��������
.XQWRXWXYDQ� DVLDNNDDQ� SDOYHOXNHWMX�� .LUMDVVD� 1RXNR�-XYRQHQ�� 6XVDQQD��
5XRWVDODLQHQ��3HNND�	�.LLNNDOD�� ,UPD� ��������+\YLQYRLQWLYDOWLRQ�SDOYHOX�
NHWMXW��+HOVLQNL��7DPPL��VLYXW���í�����
�
.DQDQRMD��$XOLNNL���������$OXVWXV�VXXUWHQ�NDXSXQNLHQ�VRVLDDOLMRKGRQ�QHX�
YRWWHOXSlLYLOOl� 3RULVVD� ���í���� ������ $UWLNNHOLVVD�� 6XXULVVD� NDXSXQJHLVVD�
XXGLVWHWDDQ� VRVLDDOLKXROORQ� WHKWlYlUDNHQQHWWD�� 6RVLDDOLWXUYD� 1R� ���� VLYXW�
��í����
�
.DUKX��.DLVD���������'HPHQWRLWXQHHQ�MD�KlQHQ�OlKHLVHQVl�NRWRQD�VHOYL\W\�
PLVHQ�PRQLSXROLQHQ�WXNHPLQHQ�±�HVLPHUNNLQl�NRWLORPLWXV�SURMHNWL��.LUMDVVD�
+HLPRQHQ�� 6LUNND�/LLVD� 	� 9RXWLODLQHQ�� 3lLYL�� 'HPHQWRLWXYDQ� KRLWRSRONX��
+HOVLQNL��7DPPL��VLYXW���í����
�
.DUMDODLQHQ�� 3HNND� �������� 1XRUWHQ� W\|SDMD�� 2VDOOLVXXWWD� RPDDQ� HOlPllQ��
7DSDXVWXWNLPXV�.RUVRQ� NDQVDODLVSDMDVWD��+HOVLQJLQ� \OLRSLVWRQ� /DKGHQ� WXW�
NLPXV�� MD� NRXOXWXVNHVNXNVHQ� UDSRUWWHMD� MD� VHOYLW\NVLl� ���� /DKWL�� +HOVLQJLQ�
\OLRSLVWRQ�/DKGHQ�WXWNLPXV��MD�NRXOXWXVNHVNXV��
�
.DUMDODLQHQ�� 3HNND� �������� (OlPlQKDOOLQWDD� MD� W\|HOlPlSRONXMD�� 1XRWWD�
SURMHNWLQ�DUYLRLQQLQ�YlOLUDSRUWWL��)LQ6RF�DUYLRLQWLUDSRUWWHMD����+HOVLQNL��6WD�
NHV��
�
.DUMDODLQHQ��9DSSX�	�/DKWL��7XXNND���������.RNHLOXVWD�Nl\WlQQ|NVL��0LWHQ�
HGLVWll� SLWNlDLNDLVW\|WW|PLHQ� DNWLLYLNl\WlQW|MHQ� \OHLVW\PLVWl�� 5DSRUWWHMD�
�����+HOVLQNL��6WDNHV���
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�
.RLYLVWR��-XKD���������0DNURSLORWLQ�YDLNXWXV�VRVLDDOL��MD�WHUYH\VW\|Q�VRVLR�
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3DZVRQ��5D\�	�7LOOH\��1LFN���������5HDOLVWLF�(YDOXDWLRQ��/RQGRQ��6DJH��
�
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