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�

,OVH� -XONXQHQ�� 7XLMD�/LQGTYLVW�� 6DNDUL�.DLQXODLQHQ� �WRLP���5HDOLVWLVHQ�
DUYLRLQQLQ� HQVLPPlLVHW� DVNHOHHW�� 6WDNHV�� )LQ6RF� 7\|SDSHUHLWD� ��������
+HOVLQNL�������,6%1����������������,661������������
�
-XONDLVXVVD� NXYDWDDQ� 6XRPHVVD�� +HOVLQJLVVl� MD� 9DQWDDOOD� +XGGHUVILHOGLQ�
\OLRSLVWRQ� HYDOXDDWLR\NVLN|Q� MRKWDMDQ�0DQVRRU�$�� )��.D]LQ� NDQVVD� \KWHLV�
W\|Ql� Nl\QQLVW\QHLWl� DUYLRLQWLKDQNNHLWD�� .D]L� WRLPL� NROPH� ������������
YXRWWD� UHDOLVWLVHQ� HYDOXDDWLRQ� PHQHWHOPlQ� NRXOXWWDMDQD� MD� DUYLRLQQLQ� NRQ�
VXOWWLQD��7lKlQ�MXONDLVXXQ�RQ�NRRWWX�NRNHPXNVLD�UHDOLVWLVHQ�DUYLRLQQLQ�DORLW�
WDPLVHVWD��5DSRUWLVVD�RQ�WLLYLVWHWW\�UHDOLVWLVHQ�DUYLRLQQLQ�OlKW|NRKGDW��UHDOLV�
WLQHQ� DUYLRLQWL� Nl\WlQQ|Q� SURVHVVLQD� VHNl� VHQ� VXRPDODLVLD� VRYHOOXNVLD� MD�
Nl\WW|NRNHPXNVLD���.l\WlQQ|Q�W\|QWHNLMlW�RYDW�NXYDQQHHW�RPLD�NRNHPXNVL�
DDQ�UHDOLVWLVHQ�DUYLRLQQLQ�WRWHXWWDPLVHVVD�����
�
2OHQQDLVWD� UHDOLVWLVHVVD� DUYLRLQWLWXWNLPXNVHVVD� RQ� VH�� HWWl� VH� S\UNLL� YDVWDD�
PDDQ�N\V\P\NVHHQ��PLNVL�MRNLQ�LQWHUYHQWLR�YDLNXWWL��5HDOLVWLVHQ�HYDOXDDWLRQ�
WDUNRLWXNVHQD� RQ� S\UNLl� NHKLWWlPllQ� WXOHYDD� W\|Wl�� 7LHWHHOOLVHW� SDUDGLJPD�
HURW�RYDW�DLQD�OlVQl�NXQ�SXKXWDDQ�DUYLRLQQLVWD��7\|Q�NHVNHLQHQ�\GLQ�RQ�ROOXW�
WLXNND�VLWRXWXPLQHQ�Nl\WlQQ|Q�W\|K|Q��VLLKHQ�PLWHQ�VLWl�NRQNUHHWWLVHVWL�WHK�
GllQ��.l\WlQQ|Q�WDVROOD� WXWNLMDQ� MD� WlVVl�WDSDXNVHVVD�VRVLDDOLW\|Q�DPPDWWL�
ODLVHQ�� W\|VNHQQHOOHVVllQ� WXWNLYDOOD� RWWHHOOD�� WXOHH� NDLNHQ� DLNDD� SRKWLD� VLWl�
PLNl�OLQNNL�WDL�NHWMX�RQ�KlQHQ�W\|QVl�MD�DVLDNNDDQ�HOlPlQWLODQWHHQ�SDUDQH�
PLVHQ�YlOLOOl��5HDOLVWLQHQ�DUYLRLQWL�NRURVWDD�QLPHQRPDDQ�WlWl�MDWNXYDD�W\|Q�
NHKLWWlPLVHQ�QlN|NXOPDD��
��
-XONDLVX�MDNDXWXX�NDKWHHQ�RVDDQ�HQVLPPlLVWHQ�NROPHQ�DUWLNNHOLQ�NHVNLWW\HV�
Vl� UHDOLVWLVHQ� DUYLRLQQLQ� OlKW|NRKWLLQ� MD� NlVLWWHHOOLVLLQ� WDUNDVWHOXLKLQ� MD� VHX�
UDDYLHQ� NXXGHQ� DUWLNNHOLQ� QRVWDHVVD� HVLLQ� WlPlQ� VDWHHQYDUMRKDQNNHHQ� DOOD�
NXONHQHLGHQ�DODSURMHNWLHQ�NRNHPXNVLD�UHDOLVWLVHQ�DUYLRLQQLQ�YLHPLVHVWl�Nl\�
WlQW||Q���
�
$UYLRLQQLQ�NHKLWWlPLVSURMHNWL�QRVWL�SLQWDDQ�NHVNHLVLl�WHHPRMD�MD�DLKHLWD�MDW�
NRW\|Q� SRKMDNVL�� <NVL� QlLVWl� RQ� VH� WRVLDVLD�� HWWl� Wl\VLQ� SXKWDDOWD� S|\GlOWl�
OlKWHYl�PLWWDDPLQHQ�MD�PLWWDUHLGHQ�UDNHQWDPLQHQ�RQ�HULWWlLQ�SDOMRQ�DMDWWHOXD�
MD� DLNDD� YDDWLYD� WHKWlYl� MD� WXRWWDD� KHOSRVWL� QLLQ� VLUSDOHLVWD� WLHWRD�� HWWl� VHQ�
K\|G\QWlPLQHQ�RQ�YDLNHDD��1lLQ�DLYDQ�NHVNHLVHNVL�QRXVHH�VH��PLWl�RQ�YlOW�
WlPlW|QWl�NLUMDWD�DUNLW\|Q�MD�DVLDNNDLGHQ�HOlPlVWl��5HDOLVWLVHVVD�DUYLRLQQLV�
VD�MD�WlVVl�SURMHNWLVVD�RQ�RWHWWX�DVNHOLD�VLLKHQ�VXXQWDDQ�HWWl�VRVLDDOLW\|�VDLVL�
NRRWWXD� \KWHLVWl� WLHWRSRKMDD� MD� YlOLQHLWl� KDOOLWD� WlWl� LQIRUPDDWLRQ� PllUll��
5HDOLVWLQHQ� DUYLRLQWL� NHVNLWW\\� ORSXOWD� ROHQQDLVHHQ�� PXWWD� OlKWHH� OLLNNHHOOH�
ODDMDOOD�KDUDYDOOD��
�
5HDOLVWLQHQ� DUYLRLQWL� MD� WDSDXVNRKWDLQHQ� DUYLRLQWL� Ql\WWl\W\YlW� RVDKDQNNHL�
GHQ� NDXWWD� SDLWVL� WXWNLPXV�� MD� NHKLWWlPLVPHQHWHOPlQl� P\|V� QlN|NXOPDQD�
RPDDQ�W\|K|Q��6LLQl�RQ�K\YLl�DLQHNVLD�HGHOOHHQ�NHKLWHWWlYlNVL�MD�VRYHOOHWWD�
YDNVL� VXRPDODLVHHQ� VRVLDDOLDODQ� W\|K|Q��$UYLRLQQLVVD� HL� ROH� YDLQ�N\VH� WHN�
QLLNDVWD��MROOD�DUYLRLGDDQ�PLWDWWXMHQ�VXRULWWHLGHQ�MD�QLLWl�VHXUDQQHLGHQ�WXORV�
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WHQ� YlOLVWl� \KWH\WWl�� 5HDOLVWLVHQ� DUYLRLQQLQ� NRKGDOOD� WXOLVL� DPPDWWLODLVWHQ�
KDUUDVWDD�P\|V�RQWRORJLVWD�SRKGLQWDD�RPDQ�W\|Q�WDYRLWWHLVWD�MD�PHUNLW\NVHV�
Wl��2LNHDQODLQHQ�� ODDMD�DODLQHQ� RPDQ� W\|Q� VllQQ|OOLQHQ� DUYLRLQWL� DXWWDD� SL�
WlPllQ�DVLDNDVQlN|NXOPDQ�PLHOHVVl�P\|V�DUMHQ�VRVLDDOLW\|VVl��5HDOLVWLQHQ�
DUYLRLQWL� YRL� QlLQ� SDUKDLPPLOODDQ� ROOD� YlOLQH� Nl\WlQQ|Q� DVLDNDVW\|Q�PXX�
WRNVHHQ���
�
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�

,OVH� -XONXQHQ�� 7XLMD� /LQGTYLVW�� 6DNDUL� .DLQXODLQHQ� �UHG��� 5HDOLVWLVHQ�
DUYLRLQQLQ� HQVLPPlLVHW� DVNHOHHW� >'HQ� UHDOLVWLVND� XWYlUGHULQJHQV� I|UVWD�
VWHJ@��6WDNHV��)LQ6RF�7\|SDSHUHLWD���������+HOVLQJIRUV�������,6%1�����
�����������,661������������
,� SXEOLNDWLRQHQ� SUHVHQWHUDV� XWYlUGHULQJVSURMHNW� L� +HOVLQJIRUV� RFK� 9DQGD��
VRP� SnE|UMDWV� L� VDPDUEHWH� PHG�0DQVRRU� $�� )�� .D]L�� GLUHNW|U� I|U� HYDOXH�
ULQJVHQKHWHQ�YLG�+XGGHUVILHOG�XQLYHUVLWHW��.D]L�YHUNDGH�L�WUH�nU������±������
VRP�XWELOGDUH�L�PHWRGHQ�UHDOLVWLVN�XWYlUGHULQJ�RFK�NRQVXOW�L�XWYlUGHULQJVIUn�
JRU��'HQQD�SXEOLNDWLRQ� LQQHKnOOHU�HQ�VDPPDQVWlOOQLQJ�|YHU�HUIDUHQKHWHU�DY�
DWW�SnE|UMD�UHDOLVWLVN�XWYlUGHULQJ��,�UDSSRUWHQ�SUHVHQWHUDV�NRUWIDWWDW�XWJnQJV�
SXQNWHUQD�I|U�UHDOLVWLVN�XWYlUGHULQJ��UHDOLVWLVN�XWYlUGHULQJ�VRP�SUDNWLVN�SUR�
FHVV�VDPW�WLOOlPSQLQJDU�RFK�HUIDUHQKHWHU�DY�UHDOLVWLVN�XWYlUGHULQJ�L�)LQODQG��
'HVVXWRP�KDU�GH�\UNHVYHUNVDPPD�XWH�Sn�IlOWHW�EHVNULYLW�VLQD�HUIDUHQKHWHU�DY�
DWW�JHQRPI|UD�UHDOLVWLVN�XWYlUGHULQJ�����
�
'HW� YlVHQWOLJD� L� IRUVNQLQJ� JHQRP� UHDOLVWLVN� XWYlUGHULQJ� lU� DWW� GHQ� VWUlYDU�
HIWHU� DWW�EHVYDUD� IUnJDQ�YDUI|U� HQ�YLVV� LQWHUYHQWLRQ�KDGH�HIIHNW��6\IWHW�PHG�
UHDOLVWLVN�XWYlUGHULQJ�lU�DWW�XWYHFNOD�NRPPDQGH�DUEHWH��9HWHQVNDSOLJD�SDUD�
GLJPVNLOOQDGHU� lU� DOOWLG� QlUYDUDQGH� QlU� GHW� lU� IUnJD� RP� XWYlUGHULQJ�� 'HQ�
FHQWUDOD�NlUQDQ�KDU�YDULW�HQ�P\FNHW�QlUD�NRSSOLQJ�WLOO�GHW�SUDNWLVND�DUEHWHW��
GYV��KXU�GHW�NRQNUHW�XWI|UV��,�SUDNWLNHQ�EHW\GHU�GHW�DWW�IRUVNDUHQ�RFK�L�GHWWD�
IDOO�GHQ�\UNHVYHUNVDPPD�Sn�GHW�VRFLDOD�RPUnGHW��QlU�GHQQH�XWI|U�VLWW�DUEHWH�
PHG�HWW�DQDO\WLVNW�JUHSS��KHOD�WLGHQ�E|U�|YHUYlJD�YLONHQ�NRSSOLQJ�HOOHU�NHGMD�
VRP�ELQGHU�VDPPDQ�GHQQHV�DUEHWH�RFK�HQ�I|UElWWUDG�OLYVVLWXDWLRQ�I|U�NOLHQ�
WHQ��5HDOLVWLVN�XWYlUGHULQJ�IUDPKlYHU�XWWU\FNOLJHQ�IRUWO|SDQGH�XWYHFNOLQJ�DY�
DUEHWHW��
��
3XEOLNDWLRQHQ�lU�WYnGHODG��'H�I|UVWD�WUH�DUWLNODUQD�IRNXVHUDU�Sn�XWJnQJVSXQN�
WHUQD�I|U�UHDOLVWLVN�XWYlUGHULQJ�RFK�EHJUHSSVPlVVLJD�DQDO\VHU��PHGDQ�PDQ�L�
GH�I|OMDQGH�VH[�DUWLNODUQD�O\IWHU�IUDP�HUIDUHQKHWHUQD�DY�DWW�WLOOlPSD�UHDOLVWLVN�
XWYlUGHULQJ�L�GH�GHOSURMHNW�VRP�LQJnWW�L�SDUDSO\SURMHNWHW���
�
,�XWYHFNOLQJVSURMHNWHW�RP�XWYlUGHULQJ�O\IWHV�FHQWUDOD�WHPDQ�RFK�lPQHQ�IUDP�
VRP�JUXQG�I|U�GHW�IRUWVDWWD�DUEHWHW��(WW�DY�GHVVD�YDU�GHW�IDNWXP�DWW�GHW�NUlYV�
YlOGLJW� P\FNHW� WDQNHYHUNVDPKHW� RFK� WLG� RP� PDQ� SnE|UMDU� PlWQLQJDU� RFK�
VNDSDQGH� DY� LQVWUXPHQW� KHOW� IUnQ� QROO��'HVVXWRP� OHGHU� GHW� OlWW� WLOO� Vn� IUDJ�
PHQWHUDGH� XSSJLIWHU� DWW� GHW� lU� VYnUW� DWW� GUD� Q\WWD� DY� GHP�� 6nOXQGD� lU� HQ�
P\FNHW�FHQWUDO�IUnJD���9DG�lU�Q|GYlQGLJW�DWW�VNULYD�XSS�RP�GHW�GDJOLJD�DUEH�
WHW� RFK�NOLHQWHUQDV� OLY"��� ,� UHDOLVWLVN�XWYlUGHULQJ�RFK�GHWWD�SURMHNW�KDU�PDQ�
QlUPDW� VLJ� WDQNHQ� DWW� LQRP� GHW� VRFLDOD� DUEHWHW� VNDSD� HWW� JHPHQVDPW� NXQ�
VNDSVXQGHUODJ�RFK�YHUNW\J�I|U�DWW�NXQQD�KDQWHUD�LQIRUPDWLRQVPlQJGHQ��5HD�
OLVWLVN�XWYlUGHULQJ�IRNXVHUDU�L�VOXWlQGDQ�Sn�GHW�YlVHQWOLJD��PHQ�L�E|UMDQ�I|U�
V|NHU�PDQ�DWW�InQJD�XSS�Vn�P\FNHW�VRP�P|MOLJW��
�
*HQRP�GHOSURMHNWHQ�KDU�GHW� IUDPJnWW�DWW� UHDOLVWLVN�RFK�IDOOVSHFLILN�XWYlUGH�
ULQJ� LQWH� EDUD� lU� HQ� IRUVNQLQJV�� RFK� XWYHFNOLQJVPHWRG� XWDQ� RFNVn� HWW� SHU�
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VSHNWLY� WLOO� GHW� HJQD� DUEHWHW�� 0HWRGHQ� LQQHKnOOHU� EUD� HOHPHQW� DWW� XWYHFNOD�
YLGDUH�RFK�WLOOlPSD�Sn�GHW�VRFLDOD�RPUnGHW�L�)LQODQG��,�XWYlUGHULQJHQ�lU�GHW�
LQWH�HQGDVW�IUnJD�RP�WHNQLN�PHG�YDUV�KMlOS�PDQ�XWYlUGHUDU�NRSSOLQJHQ�PHO�
ODQ� SUHVWDWLRQHU� VRP�PlWWV� RFK� UHVXOWDWHQ� DY� SUHVWDWLRQHUQD�� 9LG� UHDOLVWLVN�
XWYlUGHULQJ� E|U� GH� \UNHVYHUNVDPPD� RFNVn� lJQD� VLJ� nW� RQWRORJLVND� |YHU�
YlJDQGHQ�L�IUnJD�RP�GHW�HJQD�DUEHWHWV�PnO�RFK�EHW\GHOVH��(Q�UlWW�VRUWV��RP�
IDWWDQGH�RFK�UHJHOEXQGHQ�XWYlUGHULQJ�DY�GHW�HJQD�DUEHWHW�KMlOSHU�DWW�NRPPD�
LKnJ�NOLHQWSHUVSHNWLYHW�L�GHW�GDJOLJD�VRFLDOD�DUEHWHW��0HG�DQGUD�RUG�NDQ�UHD�
OLVWLVN�XWYlUGHULQJ�QlU�GHQ�lU� VRP�ElVW�DQYlQGDV� WLOO� DWW�JHQRPI|UD� I|UlQG�
ULQJDU�L�GHW�SUDNWLVND�NOLHQWDUEHWHW���
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�

,OVH� -XONXQHQ�� 7XLMD� /LQGTYLVW�� 6DNDUL� .DLQXODLQHQ� �HGV��� 5HDOLVWLVHQ�
DUYLRLQQLQ�HQVLPPlLVHW�DVNHOHHW�� >)LUVW�6WHSV� LQ�5HDOLVW�(YDOXDWLRQ�@�1D�
WLRQDO� 5HVHDUFK� DQG� 'HYHORSPHQW� &HQWUH� IRU� :HOIDUH� DQG� +HDOWK�
�67$.(6��� )LQ6RF�:RUNLQJ�3DSHUV� ��������+HOVLQNL� ������ ,6%1�����
�����������,661������������
7KH� SXEOLFDWLRQ� GHVFULEHV� WKH� HYDOXDWLRQ� SURMHFWV� VWDUWHG� LQ� +HOVLQNL� DQG�
9DQWDD�LQ�)LQODQG�LQ�FRRSHUDWLRQ�ZLWK�0U��0DQVRRU�$��)��.D]L��'LUHFWRU�RI�
WKH� &HQWUH� IRU� (YDOXDWLRQ� 6WXGLHV� RI� +XGGHUVILHOG� 8QLYHUVLW\�� 0U�� .D]L�
ZRUNHG� IRU� WKUHH� \HDUV� ������������ DV� LQVWUXFWRU� RI� WKH� UHDOLVW� HYDOXDWLRQ�
PHWKRG� DQG� DV� FRQVXOWDQW� RI� HYDOXDWLRQ�� 7KLV� SXEOLFDWLRQ� EULQJV� WRJHWKHU�
H[SHULHQFHV�RI�VWDUWLQJ�D�UHDOLVW�HYDOXDWLRQ��7KH�UHSRUW�VXPPDUL]HV�WKH�VWDUW�
LQJ�SRLQWV�RI�UHDOLVW�HYDOXDWLRQ��UHDOLVW�HYDOXDWLRQ�DV�D�SUDFWLFDO�SURFHVV�DQG�
LWV� )LQQLVK� DSSOLFDWLRQV� DQG� H[SHULHQFHV� RI� LWV� XVH��(PSOR\HHV� HQJDJHG� LQ�
SUDFWLFDO� ZRUN� KDYH� GHVFULEHG� WKHLU� RZQ� H[SHULHQFHV� LQ� XVLQJ� WKH� UHDOLVW�
HYDOXDWLRQ��
�
(VVHQWLDO�LQ�D�UHDOLVW�HYDOXDWLRQ�UHVHDUFK�LV�WKDW�LW�VHHNV�WR�DQVZHU�WKH�TXHV�
WLRQ�ZK\� D� FHUWDLQ� LQWHUYHQWLRQ� KDG� DQ� HIIHFW�� 7KH� LQWHQWLRQ� RI� WKH� UHDOLVW�
HYDOXDWLRQ� LV� WR� WU\� WR� GHYHORS� IXWXUH�ZRUN�� 6FLHQWLILF� GLIIHUHQFHV� LQ� SDUD�
GLJPV�DUH�DOZD\V�SUHVHQW�ZKHQ�GLVFXVVLQJ�HYDOXDWLRQ��7KH�LQQHUPRVW�FRUH�RI�
UHDOLVW�HYDOXDWLRQ�KDV�EHHQ�D�VWULFW�DGKHUHQFH�WR�SUDFWLFDO�ZRUN��WR�KRZ�LW�LV�
FRQFUHWHO\�FDUULHG�RXW��2Q�WKH�SUDFWLFDO�OHYHO��WKH�UHVHDUFKHU�DQG�LQ�WKLV�FDVH�
WKH� SURIHVVLRQDO� VRFLDO� ZRUNHU�� ZKHQ� UHVHDUFKLQJ� LQ� SUDFWLFH�� PXVW� DW� DOO�
WLPHV� FRQVLGHU�ZKDW� OLQN� RU� FKDLQ� H[LVWV� EHWZHHQ� WKH� LQWHUYHQWLRQ� DQG� WKH�
LPSURYHPHQW�RI�WKH�FOLHQW¶V�OLIH�VLWXDWLRQ��5HDOLVW�HYDOXDWLRQ�SXWV�HPSKDVLV�
VSHFLILFDOO\�RQ�D�FRQWLQXRXV�GHYHORSPHQW�RI�WKH�ZRUN��
�
7KH�SXEOLFDWLRQ�LV�GLYLGHG�LQ�WZR�SDUWV��WKH�ILUVW�WKUHH�DUWLFOHV�FRQFHQWUDWH�RQ�
WKH�VWDUWLQJ�SRLQWV�RI�UHDOLVW�HYDOXDWLRQ�DQG�FRQFHSWXDO�GLVFXVVLRQV��ZKHUHDV�
WKH� QH[W� VL[� DUWLFOHV� EULQJ� IRXUWK� H[SHULHQFHV� RI� WKH� DFWXDO� XVH� RI� UHDOLVW�
HYDOXDWLRQ�WKDW�VXESURMHFWV�XQGHU�WKLV�XPEUHOOD�SURMHFW�KDYH�KDG��
�
7KH�GHYHORSPHQW�SURMHFW�RI�HYDOXDWLRQ�UDLVHG�VRPH�HVVHQWLDO�LVVXHV�DQG�VXE�
MHFWV�DV�EDVLV�IRU�WKH�ZRUN�WKDW�ZLOO�HQVXH��2QH�RI�WKHP�LV�WKH�IDFW�WKDW�PHDV�
XUHPHQW� DQG� FRQVWUXFWLRQ� RI� LQGLFDWRUV� IURP� D� FRPSOHWHO\� FOHDQ� WDEOH� UH�
TXLUHV�D�KXJH�DPRXQW�RI� WKLQNLQJ�DQG�WLPH��DQG�HDVLO\�SURGXFHV�VXFK�VFDW�
WHUHG� LQIRUPDWLRQ� WKDW� LW�PDNHV� LW�GLIILFXOW� WR�XWLOLVH��7KHUHIRUH�� LW� LV�RI�XW�
PRVW�LPSRUWDQFH�WR�GHILQH�ZKDW�LV�QHFHVVDU\�WR�GRFXPHQW�RQ�WKH�GDLO\�ZRUN�
DQG�FOLHQWV¶�OLIH�VLWXDWLRQ��,Q�UHDOLVW�HYDOXDWLRQ�DQG�LQ�WKLV�SURMHFW��VWHSV�KDYH�
EHHQ� WDNHQ� WRZDUGV� FROOHFWLQJ� D� FRPPRQ� GDWD� EDVH� IRU� VRFLDO� ZRUN� DQG�
DFKLHYLQJ�WRROV�IRU�FRQWUROOLQJ�WKH�KXJH�LQIRUPDWLRQ��7KH�UHDOLVW�HYDOXDWLRQ�
VWDUWV�RXW�ZLWK�D�ODUJH�FRPE�EXW�ZLOO�LQ�WKH�HQG�FRQFHQWUDWH�RQ�WKH�HVVHQWLDO�
LVVXHV��
�
7KH�UHDOLVW�HYDOXDWLRQ�DQG�VLQJOH�FDVH�HYDOXDWLRQ�DUH�WKURXJK�WKH�VXESURMHFWV�
QRW�RQO\�D�UHVHDUFK�DQG�GHYHORSPHQW�PHWKRG�EXW�DOVR�DQ�DSSURDFK�WR�RQH¶V�
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RZQ�ZRUN�� ,W� FRQWDLQV� D� ORW� RI� JRRG� HOHPHQWV� WR� EH�GHYHORSHG� IXUWKHU� DQG�
DSSOLHG�LQ�WKH�)LQQLVK�VRFLDO�ZRUN��,Q�HYDOXDWLRQ��LW�LV�QRW�RQO\�D�TXHVWLRQ�RI�
D� WHFKQLTXH�ZLWK�ZKLFK� WR� HYDOXDWH� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�PHDVXUHG�
LQWHUYHQWLRQV�DQG�WKH�FRQVHTXHQW�UHVXOWV��,Q�UHDOLVW�HYDOXDWLRQ��D�SURIHVVLRQDO�
VKRXOG� DOVR� H[HUFLVH� RQWRORJLFDO� UHIOHFWLRQ� FRQFHUQLQJ� WKH� REMHFWLYHV� DQG�
VLJQLILFDQFH�RI�RQH¶V�RZQ�ZRUN��$�PRUH�EURDG�VHOI�HYDOXDWLRQ�RQ�D�UHJXODU�
EDVLV�RI�RQH¶V�RZQ�ZRUN�KHOSV� WR�NHHS�D� FOLHQW� FHQWUHG�YLHZ� LQ� HYHU\�GD\�
ZRUN�5HDOLVW� HYDOXDWLRQ� FDQ� WKXV� DW� EHVW� EH� D� WRRO� IRU� FKDQJH� LQ� SUDFWLFDO�
ZRUN�ZLWK�FOLHQWV��
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�
/8.,-$//(���������������������������������������������������������������������������������
5LLWWD�+DYHULQHQ�
,�5($/,67,6(1�$59,2,11,1�/b+7g.2+'$7���������������
-RKGDWXV�WDSDXVNRKWDLVHHQ�MD�UHDOLVWLVHHQ�DUYLRLQWLLQ ����������������������������
7XLMD�/LQGTYLVW�
5HDOLVPL�MD�UHDOLVPLQ�VRYHOOXV �������������������������������������������������������������������
3HUWWL�.RUWHQLHPL�
+HOVLQJLQ�VRVLDDOLYLUDVWRQ�VWUDWHJLD��DUYLRLQWL�MD�WDSDXVNRKWDLVHQ�
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6WLQD�+|JQDEED�MD�3HWUL�3HLWROD�
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6RVLDDOLDODQ� DUYLRLQWLWRLPLQQDQ� HGLVWlPLQHQ� VLWHQ�� HWWl� HYDOXDDWLRWLHWRXV�
MRKWDD� Nl\WlQQ|Q� VRYHOOXNVLLQ� HGHOO\WWll� PRQLSXROLVWHQ� HYDOXDWLRPHQHWHO�
PLHQ� WDUMROOD� RORD�� NRXOXWXVWD� QLLGHQ� Nl\WW||Q�� MRKGRQ� WXNHD� VHNl� HULODLVLD�
Nl\WlQQ|Q� W\|Wl� WXNHYLD� WXNLPDWHULDDOHMD�� 9DLNND� HYDOXDDWLRPHQHWHOPLl�
NlVLWWHOHYLl� MXONDLVXMD�DONDD�ROOD� MR� WDUMROOD�VXRPHQ�NLHOHOOl��PDWND�DUYLRLQ�
WLPHQHWHOPLHQ� Nl\WW||Q� RWWRRQ� RPDVVD� W\|VVl� Ql\WWll� HGHOOHHQ� WDUYLWVHYDQ�
PRQLSXROLVWD�WXNHD�MD�XXGHQ�RSSLPLVWD��3HONNl�WXNLPDWHULDDOL�HL�ULLWl���

�
)LQ6RF� Nl\QQLVWL� YXRQQD� ����� DOXNVL� NROPLYXRWLVNDXGHNVL� WDUNRLWHWXQ�YLH�
UDLOHYLHQ�SURIHVVRULHQ�RKMHOPDQ�MRWWD�VRVLDDOLDODOOH�VRYHOWXYLHQ�DUYLRLQWLPH�
QHWHOPLHQ�Nl\W|VWl� VDDWDLVLLQ� VXRPDODLVLD�Nl\WW|VRYHOOXNVLD� MD�NRNHPXNVLD��
7DUNRLWXNVHQD� RQ� ROOXW�� HWWl� XONRPDLVHW� DUYLRLQWLPHQHWHOPLHQ� NHKLWWlMlW� MD�
QLLWl�Nl\WlQW||Q�VRYHOWDQHHW�DVLDQWXQWLMDW�NRXOXWWDYDW�MD�NRQVXOWRLYDW�Nl\WlQ�
Q|Q� W\|QWHNLM|LWl� MD� DUYLRLQWLKDQNNHLWD� 6XRPHVVD�� 7RLVWDLVHNVL� WlVVl� RKMHO�
PDVVD�RYDW�ROOHHW�NRXOXWWDMLQD�MD�NRQVXOWWHLQD�SURIHVVRUL�(YHUW�9HGXQJ�8S�
VDODQ�\OLRSLVWRVWD��SURIHVVRUL�'DYLG�)HWWHUPDQ�6WDQIRUGLQ�\OLRSLVWRVWD��+DQ�
QH�.URJVWUXS�cOERUJLQ�\OLRSLVWRVWD�MD�3HWHU�'DKOHU�/DUVHQ�2GHQVHQ�\OLRSLV�
WRVWD���

�
3LVLQ� \KWHLVW\|NRNHPXV� YLHUDLOHYLHQ� SURIHVVRULHQ� RKMHOPDVVD� PHLOOl� RQ�
+XGGHUVILHOGLQ�\OLRSLVWRQ�HYDOXDDWLR\NVLN|Q� MRKWDMDQ�0DQVRRU�$��)��.D]LQ�
NDQVVD�� .D]L� RQ� PHUNLWWlYl� UHDOLVWLVHQ� HYDOXDDWLRQ� PHQHWHOPlQ� NHKLWWlMl��
+lQ� RQ� YlLWHOO\W� UHDOLVWLVHVWD� HYDOXDDWLRVWD� �5HDOLVW� (YDOXDWLRQ� LQ� 3UDFWLFH��
+HDOWK�DQG�6RFLDO�:RUN��6DJH��������+lQ�WRLPL�NROPH�������������YXRWWD�
UHDOLVWLVHQ� HYDOXDDWLRQ�PHQHWHOPlQ� NRXOXWWDMDQD�PHLOOl� MD� NRXOXWWL� \OLRSLV�
WRLVVD�MD�6WDNHVLVVD�VHNl�NRQVXOWRL�VRVLDDOLDODQ�DUYLRLQWLKDQNNHLWD��)LQ6RFLQ�
WXHOOD�NRXOXWXVWD�MD�NRQVXOWDDWLRWD�MlUMHVWHWWLLQ�P\|V�+HOVLQJLVVl�MD�9DQWDDO�
OD��8VHDW�VRVLDDOLDODQ�DPPDWWLODLVHW�RYDW�WXWXVWXQHHW�+XGGHUVILHOGLQ�\OLRSLV�
WRQ�MD�VRVLDDOLDODQ�Nl\WlQQ|Q�\KWHLVW\|PDOOHLKLQ�MD�NRNHPXNVLLQ��/LVlWLHWRMD�
+XGGHUVILHOGLQ�\OLRSLVWRVWD�VDD�RVRLWWHHVWD��ZZZ�KXG�DF�XN��

���
7lKlQ�MXONDLVXXQ�RQ�NRRWWX�NHVNHLQHQ�WlKlQDVWLQHQ�VRVLDDOLDODQ�NHQWlQ�UHD�
OLVWLVHQ�DUYLRLQQLQ�NRNHPXV��-XONDLVXVVD�RQ� WLLYLVWHWW\� UHDOLVWLVHQ�DUYLRLQQLQ�
OlKW|NRKGDW�� UHDOLVWLQHQ� DUYLRLQWL� Nl\WlQQ|Q� SURVHVVLQD� VHNl� VXRPDODLVLD�
VRYHOOXNVLD�MD�Nl\WW|NRNHPXNVLD�UHDOLVWLVHVWD�HYDOXDDWLRVWD��.l\WlQQ|Q�W\|Q�
WHNLMlW�RYDW�NXYDQQHHW�RPLD�UHDOLVWLVWHQ�DUYLRLQQLQ�PHQHWHOPlQ�Nl\WW|NRNH�
PXNVLDDQ�UHDOLVWLVHQ�DUYLRLQQLQ�WRWHXWWDPLVHVVD��6XRPDODLVLVVD�VRYHOOXNVLVVD�
UHDOLVWLVHQ� DUYLRLQQLQ� NHVNHLVHW� NlVLWWHHW�� WRLPLQWD\PSlULVW|��PHNDQLVPLW� MD�
WXORNVHW�RQ�MRXGXWWX��WDLYXWWDPDDQ��DUYLRLWDYDQ�WRLPLQQDQ�HKWRLKLQ�MD�VRYHO�
WDPDDQ���

�
6XRPDODLVWHQ�UHDOLVWLVHQ�DUYLRLQQLQ�PHQHWHOPlQ�Nl\WlQQ|Q�VRYHOOXVWHQ�PXL�
GHQ� Nl\WW||Q� VDDWWDPLQHQ� RQ� ROOXW� SURVHVVL�� MRVVD� NLUMRLWWDMDW� RYDW� WHKQHHW�
Nl\WlQW|WXWNLPXNVHOOLVWD� \KWHLVW\|Wl�� .RNHPXVWHQ� MXONDLVXNVL� VDDWWDPLVHQ�
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SURVHVVL� RQ� HGHOO\WWlQ\W� VHNl� WRLPLQWD\PSlULVW|Q� \PPlUWlPLVWl�� PHQHWHO�
PlQ� KDOOLQWDD� HWWl� NlVLWWHHOOLVWlYll� NLUMRLWWDPLVWD�� -XONDLVXQ� WRLPLWWDMDW� WXW�
NLPXVSllOOLNN|� ,OVH� -XONXQHQ�� WXWNLMD� 7XLMD� /LQGTYLVW� MD� WXWNLPXVSllOOLNN|�
6DNDUL�.DLQXODLQHQ�RYDW� MlVHQQ\NVLOOllQ� MD�NRPPHQWHLOODDQ� WXNHQHHW�NRNH�
PXVWHQ� NLUMDOOLVHHQ�PXRWRRQ� VDDWWDPLVWD� MD� DPPDWWLWRLPLWWDMD� 7XXOD� /HKWL�
QHQ�RQ�WRLPLWWDQXW�MD�YLLPHLVWHOO\W�MXONDLVXQ�VHONH\WWl�MD�OXNLMD\VWlYlOOLV\\WWl�
NRURVWDHQ��.LLWRNVHW�NXXOXYDW�NDLNLOOH�SURVHVVLLQ�RVDOOLVWXQHLOOH���

�
7DUNRLWXNVHPPH�RQ�VDDWWDD�MXONDLVXPXRWRRQ�PXLWDNLQ�VXRPDODLVLD�DUYLRLQ�
WLPHQHWHOPLHQ�VRYHOOXVWHQ�NRNHPXNVLD��NXQ�QLLWl�NHUW\\��6LNVL�OXNLMDSDODXWH�
RQ�HULWWlLQ�WDUSHHQ�MD�WHUYHWXOOXWWD��7RLYRPPH�WlPlQ�UHDOLVWLVHQ�HYDOXDDWLRQ�
WHRULDD� MD� VRYHOOXNVLD�NlVLWWHOHYlQ� MXONDLVXQ�HGLVWlYlQ� MD� LQQRVWDYDQ�PXLWD�
NLQ�YHUNRWWXPDDQ�Q\W�PHQHWHOPll�VRYHOWDQHLGHQ�NDQVVD�MD�LWVH�NRNHLOHPDDQ�
WlWl�VRVLDDOLDODOOD�PRQHVVD�PDDVVD�NRNHLOWXD�DUYLRLQWLPHQHWHOPll����

�
�
�
+HOVLQJLVVl�KXKWLNXXVVD������

�
5LLWWD�+DYHULQHQ�
)LQ6RFLQ�U\KPlSllOOLNN|��
�
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-RKGDWXV�WDSDXVNRKWDLVHHQ�MD�UHDOLVWLVHHQ�DUYLRLQWLLQ���
�
7XLMD�/LQGTYLVW��
�
�
6RVLDDOLW\|Q�� NXWHQ� PRQHQ� PXXQNLQ� LKPLVWHQ� DXWWDPLVHHQ� WlKWllYlQ� W\|Q�
LGHDQD� RQ� KXRPLRLGD� WDSDXNVHQ� DLQXWNHUWDLVXXV�� 6RVLDDOLSDOYHOXW� RYDW� RVD�
QLLWl� K\YLQYRLQWLSDOYHOXMD�� MRLOOD� LKPLVLl� WXHWDDQ� HUL� WLODQWHLVVD� Nl\WWlHQ�
\OHHQVl� VDPDQNDOWDLVLD�� PDKGROOLVHVWL� QRUPLWHWWXMD� SDOYHOXMD�� MD� HWXXNVLD���
3\UNLP\NVHQl� RQ� PDKGROOLVLPPDQ� VDPDQDUYRLQHQ�� WDVDSXROLQHQ� NRKWHOX��
MRVVD� ODDGXNNXXV�PHUNLWVHH� WDVDLVWD� ODDWXD��0XWWD� NXQ� N\VHHVVl� RQ� WDSDXV�
NRKWDLVHHQ�KDUNLQWDDQ� MD� DPPDWLOOLVHHQ� WLODQQHDUYLRLQWLLQ�SHUXVWXYD� WDSDXV�
NRKWDLQHQ� W\|RWH�� WLODQQH�RQ� WRLQHQ�� VLOORLQ� DPPDWLOOLVHQ� W\|Q�� W\|RWWHHQ� MD�
SDOYHOXQ� WXOHH� ROOD�PDKGROOLVLPPDQ�\NVLO|OOLVWl� ±� WRLVLQ� VDQRHQ� RWWDD� KXR�
PLRRQ�N\VHLVHQ�WXHWWDYDQ�WLODQQH��HOlPlQ�RORVXKWHHW�MD�KLVWRULD��0\|V�DUYL�
RLQQLVVD� WXOLVL� YRLGD� KXRPLRLGD� WlPl� HULODLVXXV�� (L� ROH� SHUXVWHOWXD� S\UNLl�
PLWWDDPDDQ� WLODQWHHQ� ;�� PXXWRVWD� VDPDQODLVHOOD� WDYDOOD� NXLQ� MRQNLQ� LKDQ�
WRLVHQ�WLODQWHHQ�<��NHKLWW\PLVWl��$PPDWWLW\|QWHNLMlW�RYDW�XVHLQ�ROOHHW�V\YlV�
WL� SHWW\QHLWl� QLLKLQ� NHVNLPllUlLVLl� WXORNVLD� HVLWWHOHYLLQ� WXWNLPXNVLLQ� WDL�
LVRLKLQNLQ�DLQHLVWRLKLQ�SHUXVWXYLLQ�DUYLRLQWLWXWNLPXNVLLQ�� MRLVVD�RGRWHWXW� WX�
ORNVHW� LNllQ� NXLQ� NDWRDYDW�� LNllQ� NXLQ� OLXNHQHYDW� MRQQHNLQ�� 3V\NRWHUDSLDD�
WXWNLYD�0LNDHO�/HLPDQ��������YlLWWll��HWWHL�WHUDSHXWWLVHQ�W\|Q�WDL�VHQ�NDOWDL�
VHQ� W\|Q�� MRWD� VRVLDDOLW\|� DLQDNLQ� RVDOWDDQ� RQ�� WXORNVLD� YRLGD� DUYLRLGD� QLLQ�
VDQRWWXMD�DJJUHJDDWWLPXXWWXMLD�Nl\WWlHQ��NRVND�PXXWRV�LOPHQHH�VLOORLQ�YDUL�
DDWLRQ�OLVllQW\PLVHQl�HOL�YDLNXWXNVHW�HLYlW�WXOHNDDQ�QlN\YLLQ����
�
2OHQQDLVWD� UHDOLVWLVHVVD� DUYLRLQWLWXWNLPXNVHVVD� RQ� VH�� HWWl� VH� S\UNLL� YDVWDD�
PDDQ�N\V\P\NVHHQ��PLNVL�MRNLQ�LQWHUYHQWLR��MRND�XVHLQ�NllQQHWllQ�LNlYlK�
N|OOl�VDQDOOD�SXXWWXPLQHQ� WDL�YlOLLQWXOR��YDLNXWWL��(PSLULVWLQHQ� WLHWRNlVLW\V��
MRKRQ�/HLPDQ�HGHOOl�YLLWWDD��SHUXVWXX�SHUlNNlLV\\WHHQ�SHUXVWXYDDQ�V\\VXK�
WHHQ�\PPlUWlPLVHHQ��VLLKHQ�HWWl�MRVWDNLQ�VHXUDD�MRWDNLQ��5HDOLVWLVHQ�HYDOXDD�
WLRQ�\PPlUU\V�NDXVDDOLVXXGHVWD�RQ�WRLVHQODLQHQ��2OHQQDLVWD�RQ�QLLQ�NXWVXWWX�
WHRULDVLGRQQDLQHQ�NDXVDDOLVXXV���
�
.DXVDDOLVXXV�RQ�\NVL�DUYLRLQQLQ�WDL�HYDOXDDWLRQ�SHUXVN\V\P\V��-RV�NDXVDDOL�
VXXV�QlKGllQ�LKPLV��WDL�\KWHLVNXQWDWLHWHLVVl�PDKGRWWRPDNVL��NDWRDD�VDPDOOD�
PDKGROOLVXXV� DUYLRLQWLLQ� WDL� DLQDNLQ� VH� \PPlUUHWllQ� PHUNLWWlYlVWL� WRLVHOOD�
WDYDOOD�� -RV� NDLNNL� ROLVL� DLQXWNHUWDLVWD�� WXONLQQDOOLVWD� MD� PHUNLW\NVHQDQQRW�
ROLVLYDW�NRNRQDDQ�\NVLO|OOLVLl��HL�YRLWDLVL�DMDWHOOD�O|\GHWWlYlQ�\OHLVWHWWlYll�WDL�
VLLUUHWWlYll� WLHWRD��0XWWD� HYDOXDDWLRWXWNLMDW� DMDWWHOHYDW�� HWWl� \OHHQVl� DLQDNLQ�
RVD�LKPLVWHQ�WRLPLQQDVWD�MD�DMDWWHOXVWD�RQ�´VDPDQODLVWD´�VLLQl�PLHOHVVl��HWWl�
VLLQl�RQ�HQQXVWHWWDYXXWWD���
�
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5HDOLVWLVHQ�HYDOXDDWLRQ�WDUNRLWXNVHQD�RQ�S\UNLl�NHKLWWlPllQ�WXOHYDD� W\|Wl���
1lLQ�RQ�.D]L�PllULWHOO\W�LGHDD�OXHQQRLGHVVDDQ�XVHLWD�NHUWRMD�6XRPHVVD��NV��
P\|V�.D]L��������7XOHYDQ��VLLV�WXOHYDLVXXGHVVD�WHKWlYlQ�W\|Q�NHKLWWlPLQHQ�
YRL� WDSDKWXD� Q\N\LVHQ� W\|Q� V\VWHPDDWWLVHQ� NLUMDDPLVHQ�� GRNXPHQWRLQQLQ�
DYXOOD��'RNXPHQWRLQWLD�DQDO\VRLPDOOD�YRLGDDQ�VDDGD�VHOYLOOH�VH��PLWHQ�W\|Q�
WHNLMlW� WRLPLYDW�Q\W� MD�PLWl� DVLDNNDLOOH� VLOORLQ� WDSDKWXX��.D]L�NRURVWDD� VLWl��
PLWl�DVLDNNDLOOH�WRGHOOD�WDSDKWXX��VLLV�UHDO��-D�HGHOOHHQ��ZKDW�DFWXDOO\�ZRUNV��
IRU�ZKRP�DQG�LQ�ZKDW�FRQWH[WV´���
�
7LHWHHOOLVHW�SDUDGLJPDHURW�RYDW�DLQD� OlVQl�NXQ�SXKXWDDQ�DUYLRLQQLVWD��$UYL�
RLQQLVVD�ROHQQDLVWD�RQ�HQVLQQlNLQ�N\V\P\V�PLWl�KDOXWDDQ�DUYLRLGD"�6HXUDD�
YDNVL�RQ�N\VH�WXWNLPXVPHWRGLHQ�YDOLQQDVWD�MD�QLLGHQ�Nl\W|VWl��ORSXNVL�N\VH�
RQ� MRKWRSllW|NVLVWl�� .D]LQ� PXNDDQ� VRVLDDOLW\|Q� MD� LKPLVW\|Q� HYDOXDDWLRQ�
DODOOD�YDLNXWWDD�HUL�SHULQWHLWl��NXWHQ�HVLPHUNLNVL�HPSLLULQHQ�Nl\WlQW|��WRLVHN�
VL� SUDJPDWLVWLQHQ� DMDWWHOX� MD� PRQLPHQHWHOPlLV\\GHQ� NRURVWXNVLQHHQ� VHNl�
NROPDQQHNVL�WXONLQQDOOLVHW�OlKHVW\PLVWDYDW��MRLKLQ�.D]L�OXNHH�P\|V�NULLWWLVHQ�
WHRULDQ��1HOMlV�VXXQWDXV�RQ�SRVW�SRVLWLYLVWLQHQ�VXXQWDXV� MD�NULLWWLQHQ�UHDOLV�
PL��.DLNLOOD�VXXQWDXNVLOOD�RQ�YDKYXXWHQVD�MD�KHLNNRXWHQVD��
�
$LNDLVHPPLQ� DUYLRLQWLWXWNLPXNVHVVD�� HYDOXDDWLRVVD�� ROWLLQ� NLLQQRVWXQHLWD�
QLLQ�VDQRWXVWD�PXVWDQ�WDL�SLPHlQ�ODDWLNRQ�DUYLRLQQLVWD��NLLQQRVWXV�NRKGLVWXL�
QLLKLQ�WXORNVLLQ�MD�YDLNXWXNVLLQ��MRLWD�MROODNLQ�SDOYHOXOOD�WDL�LQWHUYHQWLROOD�ROL��
9LLPH�YXRVLQD�RQ�6XRPHVVDNLQ�SXKXWWX�\Kl�HQHPPlQ�Ql\W|VWl��HYLGHQVVLV�
Wl�� 6H� YRLGDDQ� OLLWWll� YDQKDDQ� NHVNXVWHOXXQ� YDLNXWWDYXXGHVWD�� .ULLWWLQHQ��
UHDOLVWLQHQ� HYDOXDDWLR� YRLGDDQ� QlKGl� SHULQWHLVHQ� YDLNXWWDYXXVHYDOXDDWLRQ�
KDDVWDMDQD��.RURVWHWDDQ�VLWl��HWWl�RQ�WLHGHWWlYl�±�\PPlUUHWWlYl��PLVWl�WXORN�
VHW� MD�YDLNXWXNVHW�PXRGRVWXYDW��7DYRLWWHHQD�RQ�QLLQ� VDQRWWX�NLUNDV� WDL� YDO�
NRLQHQ� ODDWLNNR��8VHLQ� VDQRWDDQ�SXROLOHLNLOOLVHVWL�� HWWl� VH� ULLWWll�� MRV� WDYRLW�
WHHNVL�DVHWHWDDQ�KDUPDD� ODDWLNNR�HOL� V\\Q�HGHV�RVLWWDLQHQ�\PPlUWlPLQHQ� MD�
VHOYLWWlPLQHQ��6H�ULLWWll�VLNVL��HWWl�LOPL|W�RYDW�QLLQ�PRQLPXWNDLVLD���
�
2OHQQDLVWD� RQ� V\VWHPDDWWLQHQ� W\|Q� �DYDDPLQHQ�� HUL� PHQHWHOPLQ��0DQVRRU�
$�)�� .D]LQ� WDSD� RQ� ROOXW� WHKGl� WlWl� HUllQODLVHQ� RSHWWDMD±RSSLMD�\KWHLVW\|Q�
NDXWWD�� +lQ� RQ� LVWXQXW� WlVVl� UDSRUWLVVD� NXYDWXLVVD� DUYLRLQQLQ� NHKLWWlPLVHQ�
KDQNNHLVVD� \KGHVVl� VRVLDDOLW\|QWHNLM|LGHQ� NDQVVD� OXNXLVDQ� PllUlQ� WXQWHMD�
SRKWLPDVVD� W\|Wl�� W\|Q� NRKWHLWD� MD� PHQHWHOPLl� UDSRUWLQ� DUWLNNHOHLVVD� WDU�
NHPPLQ�NXYDWWDYLOOD�WDYRLOOD���
�
7\|Q�NHVNHLQHQ�\GLQ�RQ�ROOXW�WLXNND�VLWRXWXPLQHQ�Nl\WlQQ|Q�W\|K|Q��VLLKHQ�
PLWHQ�VLWl�NRQNUHHWWLVHVWL�WHKGllQ�±�HLNl�VLLKHQ�PLWHQ�VLWl�NXYDWDDQ�WHKWlYlQ��
7lPl�RQ�PLHOHVWlPPH�.D]LQ�KDQNNHLGHQ�\NVL�HULW\LQHQ�YDKYXXV��6RVLDDOL�
W\|VWl�HVLWHWllQ�XVHLQ�NDXQLVWD�´VLQLWDLYDVSXKHWWD´�PXWWD�WRGHOOLVXXV�YRL�ROOD�
SDOMRQ�NDUXPSL�PHQWlHVVl�W\|K|Q�VLVllQ�DUNLSlLYlQ�WDVROWD��7lVVl�UDSRUWLVVD�
0DDULW�6XODYXRUL�NXYDD�WlWl�HULWWlLQ�KLHQRVWL���
�
.\V\P\V�WRLVWHWWDYXXGHVWD�RQ�DUYLRLQQLQ�NDQQDOWD�HULWWlLQ�NHVNHLQHQ��5HDOLV�
WLVHQ� HYDOXDDWLRQ� NDXWWD� YlLWHWllQ� VDDYXWHWWDYDQ� SDUHPPLQ� WRLVWHWWDYXXWWD���
\OHLVWHWWlY\\WWl� WDL� VLLUUHWWlY\\WWl� NRVND� VLOOl� YDVWDWDDQ� N\V\P\NVHQ� PLNVL�
������������������������������������������������������
��7lPl�RVXXV�WHNVWLVWl�SHUXVWXX�OlKLQQl�0DQVRRU�.D]LQ�OXNXLVLLQ�OXHQWRLKLQ�6XRPHVVD�MD�
RPLLQ�PXLVWLLQSDQRLKLQL�QLLVWl��<NVLWWlLVWHQ�OlKWHLGHQ�HURWWDPLQHQ�HL�ROH�PDKGROOLVWD���
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MRNLQ� WRLPLL��PLVVl� RORVXKWHLVVD� MD� NHQHQ� NRKGDOOD� HOL� DYDWDDQ� QLLQ� VDQRWWX�
PXVWD� ODDWLNNR�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� RQ� WlUNHll� VLVlOO\WWll� VLLKHQ�
VHNl�SURVHVVLQ�HWWl�YDLNXWXVWHQ�DUYLRLQWL��NRURVWDD�WDQVNDODLQHQ�3HWHU�'DKOHU�
/DUVHQ���������5HDOLVWLQHQ�DUYLRLQWL�S\UNLL�MXXUL�WlKlQ���
�
5HDOLVWLQHQ� WDSDXVNRKWDLQHQ� DUYLRLQWL� RQ� UDNHQWXQXW� WDSDXVNRKWDLVHQ� DUYL�
RLQQLQ�´SllOOH´�VLLQl�PLHOHVVl��HWWl�.D]L�RQ�DONDQXW�VRYHOWDD�VHQ�PHNDQLVPL�
DMDWWHOXD�\KGLVWlHQ� VHQ� WDSDXVNRKWDLVHHQ�DUYLRLQWLLQ� WLHWRMHQ�NHUllPLVHQ� WD�
VROOD�� 7DSDXVNRKWDLQHQ� DUYLRLQWL�� WDUNRLWWDD� WDSDXVNRKWDLVWHQ� DVHWHOPLHQ�
�VLQJOH� V\VWHP� GHVLJQV�� Nl\WWlPLVWl� DUYLRLQQLVVD�� 7lPl� WDSD� YDVWDD� WlPlQ�
MRKGDQWRDUWLNNHOLQ� DOXVVD� HVLWHWW\\Q� KDDVWHHVHHQ� \NVLO|OOLVHVWl� DUYLRLQQLVWD��
7DSDXVNRKWDLVHVVD� DUYLRLQQLVVD� VHOYLWHWllQ� V\VWHPDDWWLVHVWL�� PllUlPXRWRL�
VHVWL�\NVLWWlLVWHQ� WDSDXVWHQ�NHKLW\VWl��7lPl� WHKGllQ�PLWWDDPDOOD� WRLVWXYDVWL�
MRWDLQ�DVLDD�WDL�XORWWXYXXWWD��$VLDD�VHXUDWDDQ�Nl\WWlHQ�HVLPHUNLNVL�VHXUDQWD�
DVHWHOPDD�$%�� MRVVD� YDLKHHVVD�$� HL� ROH� YLHOl� LQWHUYHQWLRWD� MD� WRLVHVVD� YDL�
KHHVVD�%� VH� RQ�PXNDQD��9RLGDDQ�P\|V�PXRGRVWDD� DVHWHOPD�$%$%�� MRVVD�
LQWHUYHQWLR� RQ� YlOLOOl� PXNDQD� MD� YlOLOOl� HL�� $VHWHOPLD� YRLGDDQ� PXRGRVWDD�
K\YLQNLQ�HULODLVLD��.\VH�RQ�NODVVLVHQ�NRHDVHWHOPDQ�DMDWXNVHQ�VRYHOWDPLVHVWD�
PXWWD�LOPDQ�NRH��WDL�YHUWDLOXU\KPll��6RVLDDOLSDOYHOXLVVD�MD�VRVLDDOLW\|VVl�RQ�
WLODQQH�XVHLQ� VH�� HWWHL�PLWllQ�NRHDVHWHOPDQ� UDNHQWDPLVHQ�PDKGROOLVXXWWD�HL�
ROH��-RNR�HL�ROH�UHVXUVVHMD�WDL�VLWWHQ�HULODLVHW�HHWWLVHW�N\V\P\NVHW�HVWlYlW�QLL�
GHQ�UDNHQWDPLVHQ���
�
7DSDXVNRKWDLQHQ� DUYLRLQWL� S\UNLL� UDWNDLVHPDDQ� NDNVL� N\V\P\VWl� HOL� HYDOX�
DWLLYLVHQ�MD�NRNHHOOLVHQ�N\V\P\NVHQ��(QVLPPlLQHQ�N\V\P\V�NXXOXX��PXXW�
WXLNR�W\|VNHQWHO\Q�NRKWHHQD�ROHYD�RQJHOPD�MD�WRLQHQ��NRNHHOOLQHQ�N\V\P\V�
NXXOXX�� MRKWXLNR� WXR�PXXWRV�VRYHOOHWXVWD� W\|PHQHWHOPlVWl��1lPl�HLYlW�ROH�
QlHQQlLVHVWl� \NVLQNHUWDLVXXGHVWDDQ� KXROLPDWWD� \NVLQNHUWDLVLD� N\V\P\NVLl�
Nl\WlQQ|VVl���
�
7DSDXVNRKWDLVWD� HYDOXDDWLRWD� NRKWDDQ� RQ� HVLWHWW\� PRQHQODLVWD� NULWLLNNLl��
8VHLQ�VDQRWDDQ��HWWl�VRVLDDOLW\|Wl�HL�YRL�PllUlOOLVHVWL�PLWDWD��PLWWDDPLQHQ�RQ�
VXRUDVWDDQ� ´P\UNN\l´�� 7DSDXVNRKWDLVHQ� DUYLRLQQLQ� RQ� NDWVRWWX� KlLULWVHYlQ�
DVLDNDVVXKWHHQ�V\QW\l��.D]L�RQ�ROOXW�YDQNDVWL�WRLVWD�PLHOWl��+lQHOOl�RQ�SDO�
MRQ� HVLPHUNNHMl� VLLWl��PLWHQ� WDSDXVNRKWDLVWD� DUYLRLQWLD�RQ�YRLWX� OXRQWHYDVWL�
VRYHOWDD� RVDQD� W\|VNHQWHO\SURVHVVLD� MD� DVLDNDVVXKWHLWD�� 7lVVl� DUWLNNHOLNR�
NRHOPDVVD�NXYDWDDQ�VXRPDODLVLD�NRNHPXNVLD��2Q�ROHPDVVD�P\|V�DLNDLVHP�
SDD� NRNHPXVWD� VLLWl�� HWWl� NXQ� W\|VNHQWHO\VVl� NLLQQLWHWllQ� KXRPLRWD� NRQN�
UHHWWLVLLQ�WDYRLWWHLVLLQ��QLLQ�VH�DXWWDD�P\|V�DVLDNDVWD�WXQQLVWDPDDQ�QLLWl��$OL�
OD�3DXQRQHQ�	�9lQWWLQHQ�����������
�
7lPl� MXONDLVX� MDNDXWXX� MDWNRVVD� VHONHlVWL�NDKWHHQ�RVDDQ�VHXUDDYDQ�NDKGHQ�
DUWLNNHOLQ� NHVNLWW\HVVl� UHDOLVWLVHQ� DUYLRLQQLQ� OlKW|NRKWLLQ� MD� NlVLWWHHOOLVLLQ�
WDUNDVWHOXLKLQ�MD�VHXUDDYLHQ�NXXGHQ�DUWLNNHOLQ�QRVWDHVVD�HVLLQ�WlPlQ�VDWHHQ�
YDUMRKDQNNHHQ� DOOD� NXONHQHLGHQ� DODSURMHNWLHQ� NRNHPXNVLD� UHDOLVWLVHQ� DUYL�
RLQQLQ�YLHPLVHVWl�Nl\WlQW||Q��
�
�
��������������������������������������������������������7lPl�RVXXV�WHNVWLVWl�SHUXVWXX�SllRVLQ�0LNNR�0lQW\VDDUHQ�OXHQWRNDOYRLKLQ�NR��WHHPDVWD���
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/lKWHHW�
�
$OLOD�3DXQRQHQ�� .LUVL� 	� 9lQWWLQHQ�� 0LNNR� ������� 3</3<5b�� 5LLWWlYlQ�
YDQKHPPXXGHQ�DUYLRLQWLPDOOL��$UYLRLQWLWXWNLPXV�PDOOLQ�WRLPLYXXGHVWD��6WD�
NHV��)LQ6RF��7\|SDSHUHLWD����������
�
$UYLRLQWL� VRVLDDOLSDOYHOXLVVD��.DWVDXV�DUYLRLQQLQ�SHUXVN\V\P\NVLLQ��6WDNHV��
)LQ6RF��7\|SDSHUHLWD���������
�
%ORRP��0DUWLQ� ������� �HG���6LQJOH�6\VWHP�'HVLJQV� LQ� WKH� 6RFLDO� 6HUYLFHV��
,VVXHV�DQG�2SWLRQV�IRU�WKH�����V��1HZ�<RUN��7KH�+DZRUWK�3UHVV���
�
'DKOHU�/DUVHQ��3HWHU� �������9DLNXWWDYXXGHQ� DUYLRLQWL��)LQ6RF��$UYLRLQWLUD�
SRUWWHMD����������
�
.D]L��0DQVRRU�$�)�� �������6LQJOH�FDVH�(YDOXDWLRQ�E\�6RFLDO�:RUNHUV��$O�
GHUVKRW��$VKJDWH����
�
.D]L��0DQVRRU�$�)���������5HDOLVW�(YDOXDWLRQ�LQ�3UDFWLFH��+HDOWK�DQG�6R�
FLDO�:RUN��/RQGRQ��7KRXVDQG�2DNV�DQG�1HZ�'HOKL��6DJH���
�
/HLPDQ��0LNDHO��������9DLNXWWDYXXVWXWNLPXNVHQ�SXOPDOOLVXXV�SV\NRWHUDSL�
DVVD��'XRGHFLP������������������������
�
5RVWLOD�� ,OPDUL�	�0lQW\VDDUL��0LNNR� �����D��7DSDXVNRKWDLQHQ� HYDOXDDWLR�
VRVLDDOLW\|Q�YlOLQHHQl��6WDNHV��5DSRUWWHMD�������
�
5RVWLOD�� ,OPDUL� 	� 0lQW\VDDUL�� 0LNNR� �����E�� 7DSDXVNRKWDLQHQ� DUYLRLQWL�
VRVLDDOLW\|VVl� ±� PHQHWHOPlQ� UDMDW� MD� PDKGROOLVXXGHW�� -DQXV� ��������
��� �������
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5HDOLVPL�MD�UHDOLVPLQ�VRYHOOXV�
�
3HUWWL�.RUWHQLHPL�
�
-RKGDQWR���
�
$UWLNNHOLQ� WDUNRLWXV� RQ� VHOYLWWll� UHDOLVPLQ� SHUXVWHLWD�� OlKW|NRKWLD� MD� UHDOLV�
PLQ�VRYHOWDPLVPDKGROOLVXXNVLD�DUYLRLQWLWXWNLPXNVHHQ��2PD�NlVLW\NVHQL�RQ��
HWWl� VHOODLVLVVD� YDDWLYLVVD� KDQNNHLVVD�� NXWHQ� +HOVLQJLQ� VRVLDDOLYLUDVWRQ� WD�
SDXVNRKWDLVHQ� DUYLRLQQLQ� SLORWLW�� RQ� YDLNHD� ROOD� PRWLYRLWXQHHVWL� PXNDQD��
HOOHL� ROH� K\Yll� WLHWRD� MD� \PPlUU\VWl� QLLVWl� SHUXVDMDWXNVLVWD� MD� WHRULRLVWD� ±�
WlVVl� WDSDXNVHVVD�UHDOLVPLVWD� MD�UHDOLVWLVHVWD�HYDOXDDWLRVWD�±� MRLKLQ�KDQNNHL�
GHQ� WRWHXWWDPLQHQ� QRMDD�� 2PDNRKWDLVHQ� NRNHPXNVHQ� MD� KDYDLQWRMHQL� PX�
NDDQ�UHDOLVPLQ�SHUXVSHULDDWWHLWD�MD�YLYDKWHLWD�HL�ROH�NRYLQNDDQ�KHOSSR�DLQD�
NDDQ�O\K\HVVl�DMDVVD�RPDNVXD�MD�KDKPRWWDD��0\|V�UHDOLVWLVHHQ�HYDOXDDWLRRQ�
SHUXVWXYLHQ� VRYHOOXVWHQ� K\|G\OOLV\\GHQ� DUYLRLQWL� HGHOO\WWll�� HWWl� WXQQHWDDQ�
UHDOLVPLQ�SHUXVDMDWXNVHW������
�
5HDOLVPLD�RQ�PDKGRWRQWD�\PPlUWll��MRV�HL�VDD�NRQNUHHWWLVWD�RWHWWD�VHOODLVLVWD�
DVLRLVWD� NXLQ� VRVLDDOLVWHQ� UDNHQWHLGHQ� MD� PHNDQLVPLHQ� VXKGH�� VXOMHWWX� WDL�
DYRLQ� MlUMHVWHOPl�� WRGHOOLVXXGHQ�NHUURVWXQHLVXXV� MD�HPHUJHQVVL� OXRQQH�� UHD�
OLVWLVHQ�YlOWWlPlWW|P\\GHQ�NlVLWH�� VRVLDDOLVWHQ� UDNHQWHLGHQ� MD�PHNDQLVPLHQ�
VXKGH� WDSDKWXPLHQ� YlOLVHHQ� ULLSSXYXXWHHQ� WDL� ULLSSXPDWWRPXXWHHQ� MQH�� /L�
VlNVL�RQ�K\Yl�\PPlUWll�NDXVDDOLVXXV�NDXVDDOLVWHQ�U\SSlLGHQ�VHNl�ULLWWlYLHQ�
MD�YlOWWlPlWW|PLHQ�HKWRMHQ�DYXOOD��7lVWl�RQ�NRQNUHHWWLVWD�K\|W\l�P\|V�DQD�
O\\VLOOH���
�
0DKGROOLVLPPDQ� K\YlQ� \PPlUU\NVHQ� VDDPLQHQ� UHDOLVPLVWD� MD� UHDOLVWLVHVWD�
HYDOXDDWLRVWD� HGHOO\WWll�P\|V�� HWWl� WLHGHWllQ� MRWDNLQ� HVLPHUNLNVL� QLLVWl� WLH�
WHHQILORVRILVLVWD�WDXVWD�DMDWXNVLVWD��MRLKLQ�UHDOLVPL�SHUXVWXX��7DUYLWDDQ�WLHWRD�
PXXQ�PXDVVD� RQWRORJLVLVWD� �QlNHP\NVHW� WRGHOOLVXXGHQ� OXRQWHHVWD�� MD� HSLV�
WHPRORJLRLVWD� �NXLQND� WRGHOOLVXXGHVWD� WDL� UDMDWXPPLQ� WXWNLPXVNRKWHHVWD� RQ�
PDKGROOLVWD� VDDGD� WLHWRD�� N\V\P\NVLVWl�� 6LQlQVl� WLHWHHQ� ILORVRILVWHQ� N\V\�
P\VWHQ�SXLPLQHQ�HL�NXXOX�DUYLRLQWLWXWNLPXNVHQ�SHUXVWHKWlYLLQ��$UYLRLQWLWXW�
NLPXV�RQ� VRYHOWDYDD� WXWNLPXVWD�� MRND� WlKWll�XXGHQ� WLHGRQ�K\|G\QWlPLVHHQ�
Nl\WlQQ|Q�RQJHOPLHQ�UDWNDLVHPLVHVVD�MD�WRLPLQQDQ�NHKLWWlPLVHVVl���
�
<OHLVLl�KDYDLQWRMD�UHDOLVPLVWD�VHNl�UHDOLVPLQ�HWWl�DUYLRLQWL�
WXWNLPXNVHQ�VXKWHHVWD�
�
5HDOLVWLQHQ�HYDOXDDWLR�RQ�VXKWHHOOLVHQ�XXVL�VXXQWDXV�DUYLRLQWLWXWNLPXNVHVVD��
5HDOLVWLVHQ� DUYLRLQWLWXWNLPXNVHQ� SLRQHHULW� DORLWWDYDW� UHDOLVWLVHQ� HYDOXDDWLRQ�
HVLWWHO\Q�XVHLQ�YHUWDDPDOOD� UHDOLVPLLQ�SHUXVWXYDD� WXWNLPXVWD�PXLKLQ�\KWHLV�
NXQWDWLHWHHOOLVLLQ� WXWNLPXV�VXXQWDXNVLLQ� NXWHQ� HPSLULVPLLQ�� NRQVWUXNWLYLV�
PLLQ�� KHUPHQHXWLLNNDDQ� VHNl� SUDJPDDWWLVHHQ�� PHWRGRORJLVHHQ� SOXUDOLVPLLQ�
SHUXVWXYDDQ� OlKHVW\PLVWDSDDQ�� 1lLGHQ� OlKHVW\PLVWDSRMHQ� YHUWDLOXQ� \KWH\�
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GHVVl�SXKXWDDQ�XVHLQ�P\|V�QLLQ� VDQRWXLVWD� HYDOXDDWLRQ�PXVWLVWD�� KDUPDLVWD�
MD�YDONRLVLVWD�ODDWLNRLVWD���NV��HVLP��3DZVRQ�	�7LOOH\��������±����.D]L�������
��±�����
�
(PSLULVPLQ�SHUXVLGHDQD�SLGHWllQ�VLWl��HWWl�WLHWHHQ�WHKWlYl�UDMRLWWXX�KDYDLWWD�
YLHQ� LOPL|LGHQ� MD� QLLGHQ� YlOLVWHQ� VllQQ|QPXNDLVWHQ� \KWH\NVLHQ� NXYDLOXXQ��
+HUPHQHXWWLQHQ�OlKHVW\PLVWDSD�VLVlOWll�DVLRLGHQ�PHUNLW\NVHQ�MD�PLHOHQ�WXW�
NLPXNVHQ�� +HUPHQHXWLLNDVWD� Nl\WHWllQ� XVHLQ� P\|V� QLPHl� WXONLQQDOOLQHQ�
PHQHWHOPl��.RQVWUXNWLYLVPLVVD�NDWVRWDDQ��HWWl� WXWNLPXV�HL�ROH�REMHNWLLYLVWD�
PDDLOPDQ� NXYDXVWD�� XVHLQ� QlKGllQ�� HWWl� REMHNWLLYLVHQ� WRWXXGHQ� VLMDVWD� RQ�
ROHPDVVD�PRQWD�VXEMHNWLLYLVWD�WRGHOOLVXXWWD��-RWNXW�NRQVWUXNWLYLVWLVHW�VXXQWD�
XNVHW�NLHOWlYlW�PLQNllQODLVHQ�±�PHLGlQ�RPLVWD�WXONLQQRLVWDPPH�MD�NlVLW\N�
VLVWlPPH�±� ULLSSXPDWWRPDQ�VRVLDDOLVHQ� WRGHOOLVXXGHQ�ROHPDVVDRORQ��0HWR�
GRORJLVHQ� SOXUDOLVPLQ� OlKW|NRKWDQD� RQ� SUDJPDDWWLVXXV�� PLNl� WDUNRLWWDD�
PXXQ� PXDVVD� VLWl�� HWWl� WXWNLPXNVHVVD� Nl\WHWllQ� QLLWl� PHQHWHOPLl� �HVLP��
NYDQWLWDWLLYLVLD� WDL� NYDOLWDWLLYLVLD�� MD� OlKHVW\PLVWDSRMD�� MRLWD� NXOORLVHVVDNLQ�
WLODQWHHVVD�YDDGLWDDQ���
�
0RQHW� UHDOLVWLVWD� HYDOXDDWLRWD� KDUMRLWWDYDW� WXWNLMDW� DUYRVWHOHYDW� HPSLULVPLLQ�
SHUXVWXYDD�DUYLRLQWLWXWNLPXVWD�PXXQ�PXDVVD�VLLWl��HWWl�QlLVVl�WXWNLPXNVLVVD�
NHVNLW\WllQ� OLLDNVL� WXORNVLLQ� MD�YDLNXWXNVLLQ��PXWWD� HL� WLHGHWl�PLVWl� WXORNVHW�
MRKWXYDW�±�HL�WXQQHWD�ULLWWlYlVWL�HVLPHUNLNVL�MRQNXQ�VRVLDDOLVHQ�RKMHOPDQ�SUR�
VHVVHMD�MD�LQWHUYHQWLRLWD��7lOO|LQ�SXKXWDDQ�P\|V�QLLQ�VDQRWXVWD��PXVWDQ�ODD�
WLNRQ��HYDOXDDWLRVWD�� MRND� WDUNRLWWDD�VLWl��HWWl� WXORVWHQ�V\LWl�HL� WXQQHWD��(P�
SLLULVHVWL� VXXQWDXWXQHLWD� DUYLRLQWLWXWNLPXNVLD�RQ�DUYRVWHOWX�XVHLQ�P\|V� WHR�
ULDWWRPXXGHVWD���
�
1LLQ� VDQRWWXMHQ� WXONLQQDOOLVWHQ� OlKHVW\PLVWDSRMHQ� HWXQD� SLGHWllQ� VLWl�� HWWl�
QLLVVl� XVHLQ� VDDWHWDDQ� SHUXVWHHOOLVHVWLNLQ� VHOYLWWll� MRQNLQ� VRVLDDOLVHQ� RKMHO�
PDQ�SURVHVVHMD�MD�LQWHUYHQWLRLWD���3XXWWHHQD�SLGHWllQ�PXXQ�PXDVVD�VLWl��HWWl�
YDUVLQDLVLVWD�WXORNVLVWD�MD�YDLNXWWDYXXGHVWD�HL�ROOD�XVHLQNDDQ�NLLQQRVWXQHLWD��
6DPRLQ�VDDWHWDDQ�NHVNLWW\l�OLLDNVL�RVDOOLVWHQ�QlNHP\NVLLQ�MD�KHLGlQ�VXEMHN�
WLLYLVLLQ�WXONLQWRLKLQ�MRQNLQ�VRVLDDOLVHQ�RKMHOPDQ�OXRQWHHVWD�MD�VHQ�WXORNVLVWD��
7lOO|LQ�HL�VDDGD�REMHNWLLYLVWD�NRNRQDLVNlVLW\VWl�WDSDKWXPLHQ�OXRQWHHVWD��
�
�+DUPDDQ�ODDWLNRQ��HYDOXDDWLRVVD�VDDGDDQ�WLHWRMD�HVLPHUNLNVL�MRQNLQ�VRVLDD�
OLVHQ� RKMHOPDQ� SURVHVVHLVWD� MD� LQWHUYHQWLRLVWD�� PXWWD� XVHLQNDDQ� HL� S\VW\Wl�
ULLWWlYlVWL�VHOYLWWlPllQ�HUL�SURVHVVLHQ�MD�LQWHUYHQWLRLGHQ�YlOLVLl�V\\V��MD�VHX�
UDXVVXKWHLWD�� �0\|V� WXORVWHQ� MD� LQWHUYHQWLRLGHQ� YlOLVWHQ� VXKWHLGHQ� DQDO\\VL�
VDDWWDD� MllGl� SXXWWHHOOLVHNVL�� �9DONRLVHQ� ODDWLNRQ�� HYDOXDDWLRVVD� S\VW\WllQ�
VHOYLWWlPllQ� MRQNLQ� VRVLDDOLVHQ� RKMHOPDQ� WXORNVHW� MD� YDLNXWXNVHW�� SURVHVVLW�
VHNl�SURVHVVLHQ�MD�YDLNXWXVWHQ�YlOLVHW�V\\��MD�VHXUDXVVXKWHHW��
�
8VHDW� UHDOLVWLVWD�DMDWWHOXD�K\|G\QWlYlW�DUYLRLQWLWXWNLMDW�NDWVRYDW�� HWWl� UHDOLV�
PLLQ�SHUXVWXYD�DUYLRLQWLWXWNLPXV�S\VW\\�\OLWWlPllQ�PXLGHQ�WXWNLPXVVXXQWD�
XVWHQ�SXXWWHHW��$MDWHOODDQ��HWWl�UHDOLVWLQHQ�HYDOXDDWLR�SDUKDLPPDVVD�WDSDXN�
VHVVD�PDKGROOLVWDD�QLLQ�VDQRWXQ�YDONRLVHQ�ODDWLNRQ�VDDYXWWDPLVHQ��S\VW\WllQ�
VHOYLWWlPllQ�MRQNLQ�VRVLDDOLVHQ�RKMHOPDQ�WXORNVHW�MD�YDLNXWXNVHW�VHNl�O|\GH�
WllQ�VHOLW\NVHW�VLOOH��PLNVL�WLHW\QODLVHW�WXORNVHW�RQ�VDDYXWHWWX����
�
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7RLQHQ�DVLD�RQ��S\VW\\N|�UHDOLVWLQHQ�DUYLRLQWLWXWNLPXV�Wl\WWlPllQ�DQWDPDQ�
VD� OXSDXNVHQ��$LQD�HL�ROH�KHOSSR�QlKGl��PLWl�XXWWD� UHDOLVPLLQ�SHUXVWXYLVVD�
DUYLRLQWLWXWNLPXNVLVVD� RQ� DLNDLVHPSDDQ� YHUUDWWXQD�� 7lPl� NRVNHH� VHNl� WLH�
WHHQ� WHNHPLVHQ� SHUXVWHLWD�� Nl\WlQQ|Q� WXWNLPXVWD� HWWl� P\|V� DLNDLVHPPLQ�
WRWHXWHWWXMD� DUYLRLQWLWXWNLPXNVLD�� $LQDNLQ� YRLGDDQ� HVLWWll� N\V\P\V�� PLWl�
OLVll� UHDOLVPLQ� QLPLVVl� WHKG\W� DUYLRLQWLWXWNLPXNVHW� WXRYDW� VLLKHQ�� PLNl� RQ�
WRWHXWXQXW� PRQLVVD� PXLVVD� K\YLQ� WHKG\LVVl� DUYLRLQWLWXWNLPXNVLVVD�� $LNDL�
VHPSLLQ� WXWNLPXNVLLQ� YHUUDWWXQD� N\V\P\V� RQ� MDWNXPRVWD�� MRVVD� UHDOLVWLQHQ�
DMDWWHOX�RQ�WXRQXW�SDOMRQ�XXWWD�VLVlOW|l�MD�XXVLD�OXSDXNVLD�NRNR�DUYLRLQWLWXW�
NLPXVNHQWWllQ�� PXWWD� PLWllQ� ODDMDD� OlSLPXUWRD� NRQNUHHWWLVHQ� WXWNLPXNVHQ�
WDVROOD� HL� ROH� YLHOl� WHKW\�� 7RVLQ� YDUVLQ� OXSDDYLD� WXWNLPXNVLD� MD� WXWNLPXV�
KDQNNHLWD�RQ�MR�WRWHXWHWWX�WDL�RQ�PHQHLOOllQ���
�
(VLPHUNLNVL�+HQU\��-XOQHV�MD�0DUN��������KDOXDYDW�YlOWWll�OLLDQ�VXXUWD�HURW�
WXPLVWD�DLHPPDVWD�HYDOXDDWLRSHULQWHHVWl�MD�NRURVWDYDW��HWWl�PXLGHQNLQ�VXXQ�
WDXVWHQ�WXWNLMRLOOD�RQ�SDOMRQ�DQQHWWDYDD��6DPRLQ�5RVWLOD�MD�7RUQLDLQHQ��������
����NDWVRYDW��HWWl�PRQHVVD�DUYLRLQWLWXWNLPXNVHVVD�RQ�\KWHLVLl�SLLUWHLWl�UHDOLV�
WLVHQ� DUYLRLQWLWXWNLPXNVHQ� NDQVVD�� 0RQLVVD� WXWNLPXNVLVVD� VHOYLWHWllQ�� VD�
PRLQ� NXLQ� UHDOLVWLVHVVD� DUYLRLQWLWXWNLPXNVHVVD�� WRLPLQQDQ� \PSlULVW|l�� DVL�
DNNDLGHQ� WLODQWHHQ� SLLUWHLWl�� WRLPLQQDQ� VLVlOW|l� WDL� SURVHVVLD�� WRLPLQQDQ� WX�
ORNVLD� MD�QlLGHQ�DVLRLGHQ�YlOLVLl�\KWH\NVLl��5HDOLVWLVHVVD�DUYLRLQWLWXWNLPXN�
VHVVD� S\ULWllQ� \PPlUWlPllQ� WRLPLQWDPDOOLQ� VLVlOO|Q�� NRKWHHQ� MD� WXORVWHQ�
\KWH\NVLl�WHRUHHWWLVHPPLQ�NXLQ�\OHHQVl�DUYLRLQWLWXWNLPXNVHVVD���
�
0LWl�UHDOLVPLOOD�WDUNRLWHWDDQ�
�
<NVL�UHDOLVPLQ�SHUXVWHLVWD�RQ�VH��HWWl�VRVLDDOLQHQ�PDDLOPD�QlKGllQ�DYRLPH�
QD�MD�PXXWWXYDQD�MlUMHVWHOPlQl�HLNl�NLLQWHlQl�UDNHQWHHQD��6RVLDDOLQHQ�WRGHO�
OLVXXV�PXRGRVWDD�DYRLPHQ�MlUMHVWHOPlQ��MRWD�OXRQQHKWLL�K\YLQ�PRQHQODLVWHQ�
PHNDQLVPLHQ� �VRVLDDOLVWHQ�� NXOWWXXULVWHQ� MQH��� VDPDQDLNDLQHQ� WRLPLQWD��1l�
Pl�PHNDQLVPLW� YRLYDW� WRLPLD� WRLVLVWDDQ� HULOOllQ��PXWWD� NXLWHQNLQ� QLLQ�� HWWl�
QH� YRLYDW� YDKYLVWDD� WDL� KHLNHQWll� WRLVWHQVD� NDXVDDOLVLD� WHQGHQVVHMl�� -lUMHV�
WHOPl�RQ�VXOMHWWX�VLOORLQ��NXQ�PXXWRVWD�DLKHXWWDYDW�PHNDQLVPLW�WRLPLYDW�HULV�
WHWW\Ql�PXLVWD�PHNDQLVPHLVWD���'DQHUPDUN�	�DO����������±����
.DXVDDOLVXXV�
�
(ULODLQHQ�NlVLW\V�NDXVDDOLVXXGHQ�OXRQWHHVWD�RQ�VXXULQ�HUR�UHDOLVPLQ�MD�HPSLL�
ULVHVWL� VXXQWDXWXQHHQ� \KWHLVNXQWDWXWNLPXNVHQ� YlOLOOl�� 9RLGDDQ� SXKXD� NDK�
GHVWD�NDXVDOLWHHWLQ�NlVLW\NVHVWl�� VXNNHVVLRQLVWLVHVWD� MD�JHQHUDWLLYLVHVWD�NDX�
VDOLWHHWLVWD�� 6XNNHVVLRQLVWLQHQ� NDXVDDOLVXXV� SHUXVWXX� LOPL|LGHQ� WDL� WDSDKWX�
PLHQ� SHUlNNlLV\\WHHQ�� 1lKGllQ�� HWWl� WDSDKWXPDD� %� DMDOOLVHVWL� HGHOWlYl� WD�
SDKWXPD�$�VDDWWDD�ROOD� WDSDKWXPDQ�%�V\\�WDL�DLKHXWWDMD��-RV� WDSDKWXPDQ�$�
HVLLQW\PLQHQ�WXRWWDD�DLQD�WDSDKWXPDQ�%��HLNl�PLNllQ�NROPDV�WHNLMl�ROH�YDL�
NXWWDPDVVD� WlKlQ� ULLSSXYXXWHHQ�� VXNNHVVLRLQLVWLVHQ� NDXVDDOLVXXVNlVLW\NVHQ�
PXNDDQ�WDSDKWXPLHQ�$�MD�%�YlOLOOl�YDOOLWVHH�NDXVDDOLQHQ�VXKGH��
�
5HDOLVPLVVD�NDXVDDOLVXXV�QlKGllQ�JHQHUDWLLYLVHQD��*HQHUDWLLYLQHQ�NDXVDDOL�
VXXV�HL�SHUXVWX� WDSDKWXPLHQ�SHUlNNlLV\\WHHQ� WDL� WDSDKWXPLHQ�YlOLVHHQ� ULLS�
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SXYXXWHHQ�� *HQHUDWLLYLQHQ� NDXVDDOLVXXV� WDUNRLWWDD� VLWl�� HWWl� WDSDKWXPLHQ�
VHOLWWlPLQHQ� RQ� YHUWLNDDOLQHQ� LOPL|��.HVNHLVHVVl� DVHPDVVD� LOPL|LGHQ� MD� WD�
SDKWXPLHQ�VHOLWWlPLVHVVl�RYDW� WRGHOOLVXXGHQ�HUL�NHUURVWXPDW��7RGHOOLVXXGHQ�
NHUURNVHOOLVXXV� WDUNRLWWDD� VLWl�� HWWl� VHOLW\NVHW� MRQNLQ� WDSDKWXPDQ� HVLLQW\PL�
VHOOH�YRLGDDQ�O|\Wll�WRGHOOLVXXGHQ�HUL�NHUURVWXPLVVD�VLMDLWVHYLVWD�UDNHQWHLVWD�
MD�JHQHUDWLLYLVLVWD�PHNDQLVPHLVWD��NV��HVLP��+HQU\��-XOQHV�	�0DUN����������
��±�����.XQ�WDSDKWXPLD�S\VW\WllQ�VHOLWWlPllQ�JHQHUDWLLYLVLOOD�PHNDQLVPHLO�
OD��YRLGDDQ�SXKXD�NDXVDDOLVLVWD�ODLQDODLVXXNVLVWD��
�
.XQ� KDYDLWVHPPH� WDSDKWXPDQ� ±� HVLPHUNLNVL� SXXQ� NDDWXPLVHQ�PHWVlVVl� ±�
VHQ� RQ� DLKHXWWDQXW� MRNLQ� XVHLQ� DLVWHLOOD� KDYDLWVHPDWRQ� WHNLMl� WDL� SURVHVVL��
3XXQ�NDDWXPLVHQ� WDSDXNVHVVD�SDLQRYRLPD�RQ� WDSDKWXPDQ�DLKHXWWDMD�HOL�SH�
UXVWDQD�ROHYD�PHNDQLVPL��NDXVDDOLQHQ�ODLQDODLVXXV����+HQU\��-XOQHV�	�0DUN�
����������3XXQ�NDDWXPLVHVLPHUNLVVl�SRKMLPPDLVHNVL�V\\NVL� MD�VDPDOOD�NHU�
URVWXQHHQ� WRGHOOLVXXGHQ� DOLPPDNVL� WDVRNVL� Mll� DLQD� SDLQRYRLPD��0XLWD� WR�
GHOOLVXXGHQ�HUL�NHUURVWXPLOOD�ROHYLD�V\LWl��PHNDQLVPHMD��SXXQ�NDDWXPLVHOOH�
YRLYDW� ROOD� P\UVN\�� PHWVlQ� RPLVWDMDQ� UDKDSXOD�� PXXWRNVHW� YHURWXVNl\WlQ�
Q|LVVl��SXXQ�NRUNHD�PDDLOPDQPDUNNLQDKLQWD�MQH��
�
0\|V�VRVLDDOLQHQ�WRGHOOLVXXV�RQ�UDNHQWXQXW�QLLQ��HWWl�WDSDKWXPLHQ�V\LQl�RYDW�
UDNHQWHHW� MD� PHNDQLVPLW�� MRLWD� HPPH� YRL� DLQD� DLVWHLQ� KDYDLWD�� 7DSDKWXPLD�
VHOLWHWllQ� WRGHOOLVXXGHQ� HUL� NHUURVWXPLVVD� VLMDLWVHYLOOD� UDNHQWHLOOD� MD� PHND�
QLVPHLOOD�� 6RVLDDOLW\|VVl� DVLDNNDDQ� WLODQWHHVHHQ� HQLWHQ� YDLNXWWDYDW� PHND�
QLVPLW�O|\W\YlW�XVHLQ�VRVLDDOLVHQ�YXRURYDLNXWXNVHQ�WDVROWD�MD�SV\NRORJLVHOWD�
WDVROWD��/LVlNVL�VHOLW\NVLl�DVLDNNDLVVD� WDL�DVLDNNDLGHQ� WLODQWHLVVD� WDSDKWXQHL�
VLLQ�PXXWRNVLLQ�VDDWWDD�O|\W\l�NXQQDQ�WDL�MlUMHVW|MHQ�\OOlSLWlPLHQ�RUJDQLVDD�
WLRLGHQ� WRLPLQQDQ� WDVROWD�� -RVNXV�VHOLW\NVLl�RQ�V\\Wl�HWVLl�P\|V�NXQWDWDVRD�
\OHPSlQl�ROHYLHQ�\KWHLVNXQQDQ�UDNHQWHLGHQ�MD�WRLPLQWDPHNDQLVPLHQ�WDVROWD��
�
0HNDQLVPLW� VDDYDW� DLNDDQ�PXXWRNVHQ�� MD� QH� RYDW� V\\�� MD� VHXUDXVVXKWHLGHQ�
SHUXVWDQD� ROHYLD� NDXVDDOLVLD� ODLQDODLVXXNVLD�� 6\\Q� MD� VHXUDXVWHQ� YlOLVWHQ�
VXKWHLGHQ� \PPlUWlPLQHQ� �HVLPHUNLNVL� VRVLDDOLW\|QWHNLM|LGHQ� Nl\WWlPLHQ�
WRLPHQSLWHLGHQ� MD�PHQHWHOPLHQ�DLNDDQVDDPDW�PXXWRNVHW� DVLDNNDDQ�HOlPlV�
Vl��YDDWLL�QLLGHQ�SHUXVWDQD�ROHYLHQ�PHNDQLVPLHQ�WXQQLVWDPLVWD��0HNDQLVPL�
HQ�DLNDDQVDDPD�PXXWRV�RQ�DLQD�HKGROOLVWD�MD�ULLSSXYDLQHQ�NRQWHNVWLVWD��.RQ�
WHNVWLW� HKGROOLVWDYDW� MD� UDMRLWWDYDW�PHNDQLVPLHQ� WRLPLQWDD��0HNDQLVPLW�RYDW�
VLLQl�PLHOHVVl�SRWHQWLDDOLVLD��HWWl�MRLVVDNLQ�NRQWHNVWHLVVD�PHNDQLVPL�VDDWWDD�
WRLPLD�Wl\GHOOl�WHKROOD�MD�MRVVDNLQ�WRLVHVVD�WLODQWHHVVD�NRQWHNVWL�HVWll�NRNR�
QDDQ�PHNDQLVPLQ�WRLPLQQDQ��-RVVDNLQ�NRQWHNVWLVVD�VRVLDDOLW\|Q�PHQHWHOPlW�
VDDWWDYDW�WRLPLD�K\YLQ�MD�MRVVDNLQ�WRLVHVVD�KXRQRVWL���
� �
.RQWHNVWLOOD� WDUNRLWHWDDQ�SDLNDOOLVLD�RORVXKWHLWD��ROHPDVVD�ROHYLD�VRVLDDOLVLD�
QRUPHMD��VXKWHLWD�MD�NXOWWXXULVLD�RGRWXNVLD�VHNl�DVLDNNDDQ�KLVWRULDDQ�OLLWW\YLl�
WLHWRMD� MD� DVLDNNDDQ� RPLQDLVXXNVLD� �5RVWLOD� ������� .RQWHNVWLW� YRLYDW� ROOD�
P\|V� VHOODLVLD� DVLRLWD� �UDNHQWHLWD�� LKPLVWHQ�RORVXKWHLVVD� MD� HOlPlVVl� �RSSL�
PLVYDLNHXGHW�� DVXPLQHQ� NDVYDWXV�NRGLVVD�� DVXPLQHQ� \NVLQKXROWDMDlLGLQ�
NDQVVD�MQH����MRWND�PXXWWXYDW�K\YLQ�KLWDDVWL��(VLPHUNNHMl�NRQWHNVWLWHNLM|LVWl�
RYDW�P\|V�VHOODLVHW�DVLDNNDLGHQ�KLVWRULDDQ�OLLWW\YlW� WDSDKWXPDW��YDQKHPPDW�
HURQQHHW�� ODSVXXGHQ� SHUKHHVVl� ROOXW� SHUKHYlNLYDOWDD� MQH���� MRLOOD� RQ�PHUNL�
W\VWl�LKPLVHQ�Q\N\LVHVVl�WLODQWHHVVD���.D]L�	�+XGVRQ���������
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�
.XYLR����0HNDQLVPL�±�RORVXKGH�±�WXORV��0±&±2���DVHWHOPD�MD�NDXVDDOLVWHQ�
PHND�QLVPLHQ�YXRURYDLNXWXV��.D]L��0DQVRRU��/XHQWR�6WDNHVLVVD�����������
� �
�
�
�
�
�
�
�
� �
�
�
�
�
�
�
6H��PLWHQ�HULODLVHW�PHNDQLVPLW�YDLNXWWDYDW�VRVLDDOLW\|Q�DVLDNNDDVHHQ��ULLSSXX�
SDLWVL� NRQWHNVWLWHNLM|LVWl� P\|V� PHNDQLVPLHQ� NHVNLQlLVHVWl� YXRURYDLNXWXN�
VHVWD��7XORVWHQ��PXXWRNVHW�DVLDNNDDQ�HOlPlVVl��DMDWHOODDQ�ROHYDQ�VHXUDXNVLD�
PHNDQLVPLHQ�WRLPLQQDVWD�NXOORLVLVVDNLQ�NRQWHNVWLVVD��NXYLR�����2VD�VRVLDD�
OLVHQ�RKMHOPDQ�WDL�SURMHNWLQ�WRWHXWWDPLVHQ�DLNDQD�YRLPDVVD�ROHYLVWD�NDXVDD�
OLVLVWD�PHNDQLVPHLVWD�RQ�VHOODLVLD�\KWHLVNXQQDOOLVLD�SURVHVVHMD��MRWND�DLKHXW�
WDYDW�VRVLDDOLVLD�RQJHOPLD��7DYRLWWHHQD�RQ��HWWl�LQWHUYHQWLRLGHQ�DYXVWXNVHOOD�
V\QW\QHHW�PHNDQLVPLW�WRLPLYDW�YDVWDYRLPLQD�VRVLDDOLVLD�RQJHOPLD�WXRWWDYLOOH�
PHNDQLVPHLOOH���
�
3DOYHOXQ��SURMHNWLQ�WDL�WRLPLQWDRKMHOPDQ�WRLPLQQRW�WDL�LQWHUYHQWLRW�LWVHVVllQ�
HLYlW�PXRGRVWD�PHNDQLVPHMD��YDDQ�PHNDQLVPL�RQ�WRLPLQWRMHQ�DLNDDQVDDPD�
YDVWDNDLNX� RVDOOLVLVVD�� 7RLPLQQDQ�� SURMHNWLQ� MQH�� NHKLWWlMlW� ROHWWDYDW�� HWWl�
WLHW\W�WRLPLQQRW�MRKWDYDW�WLHWW\MHQ�PHNDQLVPLHQ�WRLPLQWDDQ��5RVWLOD�	�7RUQL�
DLQHQ������������
6RVLDDOLVHW�UDNHQWHHW�
�
6RVLDDOLVLOOD�UDNHQWHLOOD�VDDWHWDDQ�WDUNRLWWDD�PP��HULODLVLD�VRVLDDOLVLD�VXKWHLWD�
MD� YHUNRVWRMD� WDL� RUJDQLVDDWLRQ� UDNHQWHLWD�� <OHLVLPPLQ� UDNHQWHLOOD� WDUNRLWH�
WDDQ� MRLGHQNLQ� REMHNWLHQ� YlOLVLl� VXKWHLWD�� /XRNNDVXKGH� RQ� \NVL� HVLPHUNNL�
UDNHQQHWHNLMlVWl�� 5DNHQWHHQ� RPLQDLVXXGHW� �HVLPHUNLNVL� PDDQRPLVWDMDQ� MD�
WRUSSDULQ�YlOLVHQ�VXKWHHQ�WRGHOOLQHQ�OXRQQH���VDDYDW�DLNDDQ�PXXWRVWD�DLKHXW�
WDYDW�PHNDQLVPLW�� (VLPHUNNLWDSDXNVHVVD� UDNHQWHHOOLVHW� RPLQDLVXXGHW� ROLYDW�
\KWHQl� NHVNHLVHQl� V\\Ql� VLLKHQ�� HWWl� 6XRPHVVD� WDSDKWXL� VXXULD� SROLLWWLVLD�
PXXWRNVLD� �����OXYXQ� DONXSXROHOOD�� .DXVDDOLVLD� PHNDQLVPHMD� V\QQ\WWlYLl�
������������������������������������������������������
�� 7lOODLQHQ� VXKGH� YRL� ROOD� VXKWHHOOLVHQ� S\V\Yl� MD� VWDELLOL� SLWNLlNLQ� DLNRMD��PXWWD� MRVVDNLQ�
KLVWRULDQ�NllQWHHVVl�VH�VDDWWDD�PXXWWXD�VXXUHVWL� WDL� ODNDWD�ROHPDVWD� �WRUSSDULODLWRNVHQ� ODN�
NDXWWDPLQHQ���6DPDOOD�WDSDKWXPLHQ�NHWMXVVD�V\QW\\�XXGHQODLVLD�UDNHQWHLWD��HVLP��HUL�\KWHLV�
NXQWDOXRNNLHQ�WDL�VRVLDDOLVWHQ�NHUURVWXPLHQ�YlOLVLl�VXKWHLWD��MD�UDNHQWHHOOLVLD�RPLQDLVXXNVLD�
VHNl�XXGHQODLQHQ�HPHUJHQVVL�MlUMHVW\V��MRND�VDD�DLNDDQ�HULODLVLD�PXXWRVWD�DLKHXWWDYLD�PHND�
QLVPHMD�NXLQ�PLWl�HVLPHUNLNVL�PDDQRPLVWDMLHQ�MD�WRUSSDULHQ�YlOLQHQ�VXKGH�V\QQ\WWL��

$VLDNNDD�HOlPlV�
Vl�YDLNXWWDYDW�
NDXVDDOLVHW�PH�
NDQLVPLW�

��.RQWHNVWLW�  �7XORNVHW��RXWFRPHV��MD�\K�
WHLVNXQQDOOLVHW�SURVHVVLW�

2KMHOPDQ�WDL�LQWHUYHQWLRLGHQ�
WXRWWDPDW�NDXVDDOLVHW�PHND�
QLVPLW�

0HNDQLVPLHQ� Nl\QQLVW\PLQHQ�
NRQWHNVWLVVD�
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WHNLM|LWl� RYDW� REMHNWLHQ� YlOLVHW� VXKWHHW� �PDDQRPLVWDMDQ� MD� WRUSSDULQ� VXKGH��
HLYlW�REMHNWLHQ�PXRGROOLVHW�RPLQDLVXXGHW�VHOODLVHQDDQ��HVLP��PDDQRPLVWDMDQ�
MD�WRUSSDULQ�LlW���
�
7DXOXNNR� ��� (VLPHUNNHMl� WRGHOOLVXXGHQ� HUL� NHUURVWXPLVVD� ROHYLVWD� UDNHQ�
WHLVWD� MD�PHNDQLVPHLVWD� VHNl� QlLGHQ� UDNHQWHLGHQ� MD�PHNDQLVPLHQ� DLKHXWWD�
PLVWD�WDSDKWXPLVWD�
�

6RVLDDOLVHW�UDNHQWHHW�WDL�
PXXW�WRGHOOLVXXGHQ�UDNHQ�
WHHW�

7RGHOOLVXXGHQ�HUL�NHUURVWXPLV�
VD�YDLNXWWDYLD�PHNDQLVPHMD�
�NDXVDDOLVHW�ODLQDODLVXXGHW��

5DNHQWHLGHQ�MD�PHND�
QLVPLHQ�DLKHXWWDPDW�
WDSDKWXPDW��

�� HUL�PDVVRLOOD�YDUXVWHWXW�WDL�
YDDQ�NDSSDOHHW�

�� YXRGHQ�DLNRMHQ�PXNDDQ�
YDLKWHOHYD�Vll�

�� SDLQRYRLPD�
�
�� P\UVN\�
�

SXXQ�WDL�PHWVlQ�NDDWXPLQHQ�

�� HUL�PDVVRLOOD�YDUXVWHWXW�WDL�
YDDQ�NDSSDOHHW�

�� 6XRPHQ�NRUNHD�W\|WW|�
P\\VDVWH�

�� ODLQVllGlQW|�
�
�� PDDLOPDQ�PDUNNLQDW�

�� SDLQRYRLPD�
�
�� PHWVlQ�RPLVWDMDQ�UDKDSXOD�
�� PXXWRNVHW�PHWVlYHURWXNVHVVD��
�� SXXQ�NRUNHD�PDUNNLQDKLQWD�

6XRPHVVD�

SXXQ�WDL�PHWVlQ�NDDWXPLQHQ�

�� \KWHLVNXQWDMlUMHVW\V�MRLVVD�
NLQ�(XURRSDQ�PDLVVD�

�� YDOWDS\UNLP\VWHQ�WDNLD�SURWHV�
WDQWWLVHQ�XVNRQ�YDKYLVWXPLQHQ�

�� SURWHVWDQWWLQHQ�HWLLNND��
�

WDORXVHOlPlQ�YDKYLVWXPLQHQ�
MD�YDUDOOLVXXGHQ�NHUW\PLQHQ�
SURWHVWDQWWLVLVVD�PDLVVD��0D[�
:HEHULl�PXNDLOOHQ��

�� OXRNNDMDNR�\KWHLVNXQQDVVD�
�DQWDJRQLVWLVHW�\KWHLVNXQWD�
OXRNDW��

�� LKPLVWHQ�NlVLW\NVHW�MD�WLHWRLVXX�
GHQ�RPDVWD�DVHPDVWDDQ�

�
OXRNNDWDLVWHOX��0DU[LD�PX�
NDLOOHQ��

�� PDDQ�RPLVWDMLHQ�MD�WRUSSD�
UHLGHQ�VXKGH�6XRPHVVD�

�� WRUSSDUHLGHQ�MD�PXXQ�PDDWWR�
PDQ�YlHVW|Q�UDGLNDOLVRLWXPLQHQ�

WRUSSDULODLWRNVHQ�ODNNDXWWD�
PLQHQ�

�� KXXPHRQJHOPDLVWHQ�QHXOR�
MHQYDLKWR��RKMHOPD��

�
�� RKMHOPDDQ�RVDOOLVWXYD�RQ�lO\NlV�

MD�KlQHOOl�RQ�N\N\l�LWVHNRQWURO�
OLLQ�

�� SDLNDOOLQHQ�NXOWWXXUL�K\YlNV\\�
QHXORMHQYDLKWR�RKMHOPDQ�

RKMHOPDDQ�RVDOOLVWXYD�HL�VDD�
+,9��WDUWXQWDD�

�

�� KXXPHRQJHOPDLVWHQ�SDOYH�
OXRKMDXV�

�
�� PXXWRNVHW�DVLDNNDDQ�PRWLYDDWL�

RVVD�
�� DVLDNNDDOOD�SLWNlDLNDLQHQ��OXRW�

WDPXNVHOOLQHQ�MD�WRLPLYD�VXKGH�
VRVLDDOLW\|QWHNLMllQ��

�� DVLDNNDDOOD�RQ�PDKGROOLVXXV�
VDDGD�UllWlO|LW\Ml�MD�KlQHQ�WLODQ�
WHHVHHQVD�SDUKDLWHQ�VRSLYLD�SDO�
YHOXMD�

DVLDNDV�UDLWLVWXX�MD�NXQWRXWXX�

�
9DLNND�VRVLDDOLVHW�UDNHQWHHW�MD�PHNDQLVPLW�HLYlW�XVHLQNDDQ�ROH�VXRUDDQ�DLV�
WHLQ� KDYDLWWDYLVVD�� UDNHQWHLGHQ� ROHPDVVDROR� YRLGDDQ� SllWHOOl� YLLWWDDPDOOD�
QLLKLQ� KDYDLWWDYLLQ� YDLNXWXNVLLQ� �WDSDKWXPLLQ��� MRLGHQ� ROHPDVVDROR� YRLGDDQ�
VHOLWWll� YDLQ� QlLOOl� HGHOOl� PDLQLWXLOOD� UDNHQWHLOOD�� �0DUN�� +HQU\� 	� -XOQHV�
����������MD�.D]L��������6HXUDDYDVVD�RQ�HVLNRXOXVWD�RWHWWX�HVLPHUNNL�VHOODL�
VLVWD�VRVLDDOLVLVWD�UDNHQWHLVWD��MRWND�HLYlW�ROH�VXRUDDQ�KDYDLWWDYLVWD��7lOODLQHQ�
UDNHQQHWHNLMl��UDNHQWHHQ�RPLQDLVXXV��YRLVL�ROOD�HVLPHUNLNVL�VH��RQNR�OXRNND�
RSHWWDMDNHVNHLQHQ� YDL� ODSVLNHVNHLQHQ� �0DUN�� +HQU\� 	� -XOQHV� ������ ������
(PPH�S\VW\� VXRUDDQ�QlNHPllQ��RQNR� OXRNND�RSHWWDMD��YDL� ODSVLNHVNHLQHQ��
.HUllPlOOl� HULODLVLD� WLHWRMD� OXRNDVWD� MD� KDYDLQQRLPDOOD� HVLPHUNLNVL� SlLYlQ�
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DMDQ��PLWl�NDLNNHD�OXRNDVVD�WDSDKWXX��YRLVLPPH�PHONR�VXXUHOOD�YDUPXXGHOOD�
WRGHWD��RQNR�OXRNND�ODSVLNHVNLQHQ�YDL�RSHWWDMDNHVNHLQHQ��
�
6RVLDDOLVWHQ�NHUURVWXPLHQ�RPD�VLVlLQHQ�MlUMHVW\V�
�
5HDOLVPLLQ�NXXOXX�P\|V�HPHUJHQVVLQ��NlVLWH�� �(PHUJHQVVL� WDUNRLWWDD�PXXQ�
PXDVVD� VLWl�� HWWl�NRNRQDLVXXV�HL�ROH�YlOWWlPlWWl�RVLHQVD� VXPPD�� -RNDLVHOOD�
WRGHOOLVXXGHQ� HUL� NHUURVWXPDOOD� RQ� RPD� HPHUJHQVVL� MlUMHVW\NVHQVl�� .RVND�
MRNDLVHOOD� VRVLDDOLVHOOD� NHUURVWXPDOOD� RQ� RPD� HPHUJHQVVL� MlUMHVW\NVHQVl��
UHDOLVPLVVD�HL�ROH�N\VH�UHGXNWLRQLVPLVWD���
�
3DZVRQ� MD�7LOOH\� ������������NDWVRYDW�� HWWl�NXQ� OLLNXWDDQ� WRGHOOLVXXGHQ�HUL�
NHUURVWXPLD�´\O|VSlLQ´��KXRPDWDDQ��HWWl�MRNDLQHQ�XXVL�NHUURVWXPD�RQ�PXR�
GRVWXQXW� QLLGHQ�PHNDQLVPLHQ� YDLNXWXNVHVWD�� MRND� RYDW� WRLPLQQDVVD� ´DOHP�
PDVVD´�NHUURVWXPDVVD��6DPDQDLNDLVHVWL� WlPl�XXVL�NHUURVWXPD�HGXVWDD� MRWD�
NLQ�NRNRQDDQ�XXWWD��DLQXWODDWXLVWD�MD�ODDGXOOLVHVWL�HULODLVWD�HLNl�VHQ�WDSDKWX�
PLHQ�VHOLW\NVLl�YRLGD�UHGXVRLGD�SHONlVWllQ�DOHPSDDQ�NHUURNVHHQ��NXQ�SRK�
MDOOD�ROHYDQ�NHUURVWXPDQ�RPLQDLVXXGHW�RYDW�\KGLVW\QHHW��RQ�V\QW\Q\W�ODDGXO�
OLVHVWL�XXGHQODLVLD�REMHNWHMD��MRLOOD�MRNDLVHOOD�RQ�RPDW�HULW\LVHW�UDNHQWHHQVD�MD�
PHNDQLVPLQVD����
�
7RGHOOLVXXGHQ�HUL�NHUURVWXPLVVD�ROHYDW� UDNHQWHHW� MD�PHNDQLVPLW�YRLYDW�YDL�
NXWWDD� WRLVLLQVD��(VLPHUNLNVL� MRQNLQ�NRNRQDLVXXGHQ�RVDW� VDDWWDYDW�YDLNXWWDD�
\O|VSlLQ�MD�WDDV�NRNRQDLVXXV�DODVSlLQ��RVLLQVD��-RNDLQHQ�NHUURVWXPD�DVHWWDD�
DLQD� UDMRLWWHLWD� WRLVHOOH�NHUURVWXPDOOH��(VLPHUNLNVL� OllNlUHLGHQ�\KWHLV|� �NR�
NRQDLVXXV� MD� \OHPSL� NHUURVWXPD� VXKWHHVVD� RVLLQVD� HOL� MlVHQLLQVl�� YRLGDDQ�
RVDNVL�\PPlUWll�MD�NXYDWD�WXQWHPDOOD�VHNl�WLHWlPlOOl�\KWHLV|Q�MlVHQHW��PXW�
WD� \KWHLV|Q� OXRQWHHOOD� NRNRQDLVXXGHVVDDQ� RQ� YDLNXWXNVLD� VHQ� \NVLWWlLVLLQ�
MlVHQLLQ���0DUN��+HQU\�	�-XOQHV������������7lPl�WDUNRLWWDD�P\|V�VLWl��HWWl�
MRNDLVHOOD�VRVLDDOLVHQ�NHUURVWXPDQ�RVDOOD�RQ�RPD�HPHUJHQVVL�MlUMHVW\NVHQVl��
6DPRLQ�YRLGDDQ�VDQRD��HWWl�UDNHQWHHOOLVHW�RPLQDLVXXGHW�HLYlW�SDODXGX�\NVL�
O|LKLQ��PXWWD�RYDW�VLLWl�KXROLPDWWD�ROHPDVVD�KHLGlQ�WRLPLQWDQVD�NDXWWD��.XX�
VHOD���������±�����
�
7RGHOOLVXXGHQ�OXRQQH�MD�WLHWRPPH�WRGHOOLVXXGHVWD�
�
5HDOLVWLVHQ� DMDWWHOXQ�PXNDDQ� WRGHOOLVXXV� MD� WXWNLPXVNRKWHHW� RYDW� ROHPDVVD�
ULLSSXPDWWD�WLHWRLVXXGHVWDPPH��7RLVDDOWD�WLHWRPPH�WRGHOOLVXXGHVWD�MD�WXWNL�
PXVNRKWHLVWDPPH�RQ�VRVLDDOLVHVWL�MD�NlVLWWHHOOLVHVWL�YlOLWW\Q\WWl��VRVLDDOLVHVWL�
NRQVWUXNWRLWXD���7lOOl�NDKWLDMDROOD�S\ULWllQ�YlOWWlPllQ�WLHGROOLQHQ�YLUKHSll�
WHOPl��HSLVWHPLF�IDOODF\���MRND�WlVVl�\KWH\GHVVl�WDUNRLWWDD�VLWl��HWWl�UHGXVRL�
GDDQ��¶ROHPLQHQ¶��RQWRORJLD��µROHPLVHVWD�VDDWDYDDQ�WLHWRRQ¶��HSLVWHPRORJLD���
HVLPHUNLNVL�DOHWDDQ�QlKGl�WRGHOOLVXXV�VRVLDDOLVHVWL�NRQVWUXNWRLWXQHHQD��YDLN�
ND�N\V\P\V�RQ�VLLWl��HWWl�WLHWRPPH�WRGHOOLVXXGHVWD�RQ�VRVLDDOLVHVWL�NRQVWUX�
��������������������������������������������������������(PHUJHQVVL� �XXGHQODLVHQ�NYDOLWHHWLQ�V\QW\PLQHQ�DLNDLVHPPDVWD�
��5HGXNWLRQLVPLOOD�WDUNRLWHWDDQ��HWWl�MRQNLQ��\OHPPlQ��WDVRQ�LOPL|W�YRLGDDQ�VHOLWWll�VXRUDDQ�
MROODNLQ��DOHPPDQ��WDVRQ�LOPL|OOl��HVLPHUNLNVL�NDLNNL�SV\NRORJLVHW�ODLQDODLVXXGHW�YRLWDLVLLQ�
VHOLWWll�ELRORJLVLOOD�WHNLM|LOOl��
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WRLWXQXWWD��2OHPLVHQ�WRGHOOLVWD�OXRQQHWWD�NRVNHYDW�DVLDW��RQWRORJLD��SDODXWH�
WDDQ�N\V\P\NVHNVL�VLLWl��PLWHQ�PH�VDDPPH�WLHWRD�WRGHOOLVXXGHVWD��HSLVWHPR�
ORJLD���2QWRORJLVHW� N\V\P\NVHW� SDODXWHWDDQ� YLUKHHOOLVHVWL� HSLVWHPRORJLRLNVL�
N\V\P\NVLNVL���&DVWUR��������
�
&DVWURQ� ������� PXNDDQ� NDLNHQ� WLHGRQ� VRVLDDOLV�KLVWRULDOOLQHQ� OXRQQH� �WLH�
WRPPH� RQ� VRVLDDOLVHVWL� NRQVWUXNWRLWXD�� RQ� WHKW\� HNVSOLVLLWWLVHNVL� VLWHQ�� HWWl�
WRVLDVLRLGHQ� DMDWHOODDQ� ROHYDQ� WHRULDVLGRQQDLVLD� �WRGHOOLVXXV� YlOLWW\\�PHLOOH�
WLHWW\MHQ� WHRULRLGHQ� MD� NlVLWWHLGHQ� NDXWWD�� PXWWD� HL� WHRULRLGHQ� PllUllPLl�
�WKHRU\�GHWHUPLQHG�� �NV�� P\|V� 'DQHUPDUN�	� DO�� ������ ��±����� 7lPl� WDU�
NRLWWDD� VLWl�� HWWl� VDQRXGXWDDQ� LUWL� VHOODLVHVWD� LGHDOLVPLVWD�� MRQND�PXNDDQ�RQ�
PDKGRWRQWD�VDDGD�REMHNWLLYLVWD�WLHWRD��
�
5HDOLVPL�OlKWHH�VLLWl��HWWl�WLHWR�RQ�OXRQWHHOWDDQ�VRVLDDOLV�KLVWRULDOOLVWD��VRVLDD�
OLVHVWL�MD�NlVLWWHHOOLVHVWL�YlOLWW\Q\WWl��KHUPHQHXWWLVWD���MD�WLHWR�RQ�PDKGROOLVWD�
RVRLWWDD� YllUlNVL� WDL� NXPRWD� �IDOVLILRLGD�� HOL� YRLGDDQ� VDDGD� VHOYLOOH� WLHGRQ�
´WRWXXVDUYR´�HOL�NXLQND�K\YLQ�VH�NXYDD�WRGHOOLVXXWWD��(L�NXLWHQNDDQ�YlLWHWl��
HWWl�NDLNHQ�WLHGRQ�RVDOWD�ROLVL�\KWl�KHOSSR�VHOYLWWll��NXLQND�K\YLQ�VH�YDVWDD�
WRGHOOLVXXWWD��NDLNNL�WLHWR�HL�ROH�\KWl�KHOSRVWL�NXPRWWDYLVVD��HOL�NDLNHQ�WLHGRQ�
RVDOWD� HL� ROH� \KWl� KHOSSR� O|\Wll� WRGLVWXVDLQHLVWRD�� MROOD� YRLWDLVLLQ� RVRLWWDD�
WLHGRQ�RLNHHOOLVXXV��1lPl�QlNHP\NVHW�HURDYDW� UDWNDLVHYDVWL� MRLGHQNLQ�NRQ�
VWUXNWLYLVWLHQ�QlNHP\NVLVWl�� MRWND�NLHOWlYlW�PLQNllQODLVHQ�±�PHLGlQ�RPLVWD�
WXONLQQRLVWDPPH� MD� NlVLW\NVLVWlPPH� ±� ULLSSXPDWWRPDQ� VRVLDDOLVHQ� WRGHOOL�
XXGHQ�ROHPDVVDRORQ��+HQU\��-XOQHV�MD�0DUN�����������
�
5HDOLVPLQ�VRYHOWDPLQHQ�DUYLRLQWLWXWNLPXNVHHQ�
<OHLVHW�OlKW|NRKGDW�
�
6LLWl��HWWl�NDLNNL� WLHWR�RQ�NlVLWWHLGHQ�YlOLWWlPll��VHXUDD�PXXQ�PXDVVD�DEVW�
UDKRLQQLQ�MD�WHRULRLGHQ�WlUNHl�DVHPD�WLHWHHOOLVHVVl�W\|VVl��5HDOLVWLVHVVD�DMDW�
WHOXVVD� WHRULDW� HLYlW� NXYDD� VLWl��PLWl�PDDLOPDVVD� NXQDNLQ� KHWNHQl� RLNHDVWL�
WDSDKWXX�� YDDQ� QH� NHUWRYDW� WHNLM|LVWl�� MRWND� WXRWWDYDW� QlPl� WDSDKWXPDW��
.RQNUHHWWLVHW�VHOLW\NVHW�YDDWLYDW�HPSLLULVWl�WLHWRD��MRWWD�YRLWDLVLLQ�NXYDWD�VLWl�
PLVVl�RORVXKWHLVVD�PHNDQLVPLW�WlVPlOOLVHVWL�WRLPLYDW�MD�PLWHQ��WHRULDW�DQDO\�
VRLYDW� WXWNLPXVNRKWHLWD� UDNHQWHLQD� MD� RVDQD� SHUXVWDYDQ�ODDWXLVLPSLD� UDNHQ�
WHLWD�VHNl�QlLKLQ�UDNHQWHLVLLQ�YlOWWlPlWW|PlVVl�\KWH\GHVVl�ROHYLQD�NDXVDDOL�
VLQD�YRLPLQD��PHNDQLVPHLQD���.RQNUHHWWLQHQ�WXWNLPXV�WDUNDVWHOHH�VLWl��PLWl�
DLKHXWXX��NXQ�QlPl�UDNHQWHHW�MD�NDXVDDOLVHW�YRLPDW�\KGLVW\YlW�WRLVLLQVD�HUL�
ODLVLVVD�NRQWHNVWHLVVD��1lLQ�ROOHQ�VHOLW\NVHW�VLLWl��PLWl�PDDLOPDVVD�WDSDKWXX��
SHUXVWXYDW�VHNl�WHRUHHWWLVHHQ�HWWl�NRQNUHHWWLVHHQ�WXWNLPXNVHHQ���'DQHUPDUN�
	�DO����������±���������
�
5RVWLOD� ������� NDWVRR�� HWWl� UHDOLVWLVHVVD� HYDOXDDWLRVVD� WHRULDW� RYDW� HVLW\NVLl�
VLLWl�� NXLQND� PHNDQLVPLW� WRLPLYDW� WLHW\VVl� DVLD\KWH\GHVVl� �NRQWHNVWLVVD��
WXRWWDDNVHHQ� YDLNXWXNVLD��0HNDQLVPLW� VHOLWWlYlW��PLNVL� WXORNVHW� �RXWFRPHV��
V\QW\YlW�WDL�MllYlW�V\QW\PlWWl���
�
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.D]LQ� ������� PXNDDQ� VRVLDDOLW\|Q� YDLNXWWDYXXV� RQ� \PPlUUHWWlYLVVl�� NXQ�
VHOLWHWllQ�� PLNVL� WXORNVLVWD� WXOL� WLHW\QODLVLD�� MD� NXLQND� VRVLDDOLQHQ� RKMHOPD�
UHDJRL�PXLKLQ�SHUXVWDQD�ROHYLLQ�PHNDQLVPHLKLQ�MD�PLOODLVLVVD�NRQWHNVWHLVVD��
7lPlQ� DQDO\\VLQ� DYXOOD� WXWNLWDDQ� SRWHQWLDDOLVLD� NDXVDDOLVLD� PHNDQLVPHMD�
�.D]L�������������6RVLDDOLVWHQ�RKMHOPLHQ�WDL�SDOYHOXLGHQ�OXRQQH�MD�YDLNXWXN�
VHW�YRLGDDQ�SDUKDLWHQ�\PPlUWll� VXKWHHVVD�ROHPDVVD�ROHYLLQ� VRVLDDOLVLLQ� UD�
NHQWHLVLLQ� MD� VLLKHQ�� PLWHQ� VRVLDDOLSDOYHOXLKLQ� VLVlOW\YlW� LQWHUYHQWLRW� RYDW�
YXRURYDLNXWXNVHVVD� VRVLDDOLVHQ� WRGHOOLVXXGHQ� HUL� NHUURVWXPLHQ� MD� QLLKLQ� VL�
VlOW\YLHQ�UDNHQWHLGHQ�NDQVVD���
�
6RVLDDOLW\|VVl�MD�P\|V�DUYLRLQQLVVD�RQ�WlUNHl�KXRPDWD��HWWl�VRVLDDOLVHW�PH�
NDQLVPLW�RYDW�P\|V� LKPLVWHQ�YDOLQWRMD� MD�PDKGROOLVXXNVLD��7lUNHlOOl�VLMDOOD�
RQ� LKPLVWHQ� ´MlUNHLO\´� VLLWl��PLNl�RQ� WDUMRWWXMHQ� LGHRLGHQ�KDOXWWDYXXV��(VL�
PHUNLNVL� MRQNXQ�SURMHNWLQ� WXORNVHW�VDDWWDYDW�ROOD�VHXUDXVWD�RVDOOLVWHQ�YDOLQ�
QRLVWD��MlUNHLO\VWl��MD�KHLGlQ�N\Y\VWllQ��UHVXUVVHLVWDDQ��SDQQD�QlPl�WXRWRN�
VHW�Nl\WlQW||Q��6RVLDDOLVLVVD�MlUMHVWHOPLVVl�LKPLVHW�WHNHYlW�KLVWRULDD��YDLNND�
HLYlW�LWVH�YDOLWVHPLVVDDQ�RORVXKWHLVVD��3DZVRQ�MD�7LOOH\�������������±������
�
.DXVDDOLVXXGHQ�DVHPD�UHDOLVWLVHVVD�DUYLRLQWLWXWNLPXNVHVVD�
�
.DXVDDOLVXXGHQ�\PPlUWlPLVHOOl�MD�NDXVDDOLVHQ�DMDWWHOXQ�K\|G\QWlPLVHOOl�RQ�
WlUNHl�DVHPD�DUYLRLQWLWXWNLPXNVHVVD��5HDOLVPLQ� OlKW|NRKWD�RQ�VH��HWWl�NDX�
VDDOLVXXV�RQ�OXRQWHHOWDDQ�WRGHQQlN|LVWl��7lPl�RQ�K\Yl�SLWll�PLHOHVVl�P\|V�
VLOORLQ��NXQ�VRVLDDOL�W\|VVl�DUYLRLGDDQ�HULODLVWHQ�WHNLM|LGHQ�YDLNXWXVWD�DVLDN�
NDLGHQ�WLODQWHLVVD�WDSDKWXQHLVLLQ�PXXWRNVLLQ���
�
.DXVDDOLVXXV� RQ� OXRQWHHOWDDQ� WRGHQQlN|LVWl�� NRVND� VRVLDDOLVLOOD� UDNHQWHLOOD�
RQ�NDXVDDOLVLD�YRLPLD� �VRVLDDOLVHW� UDNHQWHHW� V\QQ\WWlYlW�PHNDQLVPHMD�� ULLS�
SXPDWWD�VLLWl�DLKHXWXXNR�QlLVWl�YRLPLVWD�WDSDKWXPLD�PDDLOPDVVD�YDL�HL��0H�
NDQLVPL�HL�ROH�ROHPDVVD�DLQRDVWDDQ�VLOORLQ��NXQ�MRVWDNLQ�VRVLDDOLVHVWD�UDNHQ�
WHHVWD� DLKHXWXX� WDSDKWXPD�%�� YDDQ�PHNDQLVPL� RQ� ROHPDVVD� YDLNND�%�Wl� HL�
WDSDKWXLVL�� 6RVLDDOLVHQ� UDNHQWHHQ� OXRQWHHQ� MD� VLLWl� VHXUDDYLHQ�PHNDQLVPLHQ�
YlOLOOl�RQ�VLVllQ�UDNHQQHWWX��YlOWWlPlW|Q�\KWH\V��6HQ�VLMDDQ�PHNDQLVPLHQ�MD�
PHNDQLVPLHQ�DLKHXWWDPLQHQ� WDSDKWXPLHQ�YlOLQHQ�\KWH\V�HL�ROH�YlOWWlPlW|Q�
YDDQ�YDLQ�WRGHQQlN|LQHQ�MD�ULLSSXYDLQHQ�PP��VLLWl��PLVVl�NRQWHNVWLVVD�PH�
NDQLVPLW�WRLPLYDW���'DQHUPDUN�	�DO�������������
�
6LOOl��HWWl�PHNDQLVPHLOOD�HL�ROH�VXRUDD�MD�YlOWWlPlW|QWl�\KWH\WWl�WDSDKWXPLHQ�
YlOLVHHQ� ULLSSXYXXWHHQ� WDL� ULLSSXPDWWRPXXWHHQ�� RQ� VHXUDXNVLD� NRQNUHHWWL�
VHHQ�WXWNLPXNVHHQ��$LQDNLQ�MRLVVDNLQ�UHDOLVPLQ�VXXQWDXNVLVVD�NDWVRWDDQ��HWWl�
WDSDKWXPLHQ�YlOLVHQ� ULLSSXYXXGHQ�SHUXVWHHOOD� HL� YRLGD� WHKGl�PLQNllQODLVLD�
SllWHOPLl�NDXVDDOLVXXGHVWD���
�
5HDOLVWLVHVVD� DUYLRLQWLWXWNLPXNVHVVD� RQ� K\Yl� \PPlUWll� NDXVDDOLVXXV� NDX�
VDDOLVWHQ� U\SSlLGHQ�VHNl� ULLWWlYLHQ� MD�YlOWWlPlWW|PLHQ�HKWRMHQ�DYXOOD��7lVWl�
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RQ�NRQNUHHWWLVWD�K\|W\l�DQDO\\VLOOH��0DUN��+HQU\�MD�-XOQHV�������������SX�
KXYDW�NDXVDDOLVXXGHQ�,186��HKGRLVWD�����
�
.DXVDDOLVXXWWD�YRLGDDQ�NXYDWD�YlOWWlPlWW|PLHQ��HL�YlOWWlPlWW|PLHQ��ULLWWlYL�
HQ� MD�HL� ULLWWlYLHQ�HGHOO\W\VWHQ�DYXOOD��9RLGDDQ�HVLPHUNLNVL�NDWVRD��HWWl�SX�
GRQQXW�SDODYD�VDYXNH�RQ�V\\Ql�WDORQ�SDODPLVHHQ��6DYXNH�LWVHVVllQ�RQ�ULLW�
WlPlW|Q� V\\�� NRVND� WDUYLWDDQ� V\WW\PLVHOOH� VXRWXLVDW� RORVXKWHHW� �NRQWHNVWL���
HVLPHUNLNVL�KHOSRVWL�SDODYDW�PDWHULDDOLW� MD� VDPPXWXVMlUMHVWHOPlQ�SXXWWXPL�
QHQ��0XWWD� WXSDNND� ROL� YlOWWlPlW|Q� RVD� VLWl� NDXVDDOLVWD� NHWMXD� WDL� U\SlVWl�
�PHNDQLVPLHQ� MD� NRQWHNVWLHQ� \KGLVWHOPl��� MRND� ORSXOWD� DLKHXWWL� WXOLSDORQ��
3DOR�HL�ROLVL�DONDQXW�VSRQWDDQLVWL��.XLWHQNDDQ�MXXUL�VH�NDXVDDOLQHQ�NHWMX��U\�
SlV���MRND�WlVVl�WDSDXNVHVVD�DLKHXWWL�WXOLSDORQ��HL�ROOXW�YlOWWlPlW|Q�HGHOO\W\V�
SDORQ�V\WW\PLVHOOH�� �0RQHQODLVHW�PXXWNLQ�NDXVDDOLVHW�NHWMXW��U\SSllW��ROLVL�
YDW�VDDWWDQHHW�DLKHXWWDD�WXOLSDORQ��VDODPD��VlKN|YLND�MQH����0XWWD�WlPl�NDX�
VDDOLNHWMX��MRKRQ�P\|V�SXGRQQXW��SDODYD�VDYXNH�NXXOXL��ROL�ULLWWlYl�V\\�VLOOH��
HWWl�WDOR�V\WW\L�SDODPDDQ���0DUN��+HQU\�	�-XOQHV�������������
�
(GHOOl�HVLWHOW\l�YlOWWlPlWW|PLHQ�MD�ULLWWlYLHQ�HGHOO\W\VWHQ�ORJLLNNDD�YRLGDDQ�
VRYHOWDD� P\|V� VRVLDDOLVLLQ� RKMHOPLLQ�� (VLPHUNNLQl� YRLGDDQ� Nl\WWll� QHXOR�
MHQYDLKWR�RKMHOPDD��.\V\WllQ��RQNR�QHXORMHQYDLKWR�RKMHOPD�YDLNXWWDYD�WDSD�
HVWll� MRWDNLQ� KHURLLQLULLSSXYDLVWD�� HVLPHUNLNVL� 3HNNDD�� VDDPDVWD� +,9�
WDUWXQWD"� (KNl� QHXORMHQYDLKWR�RKMHOPD� RQ� 3HNDQ� WDSDXNVHVVD� YDLNXWWDYD��
3HNDOOD�MD�KlQHQ�\PSlULVW|VVllQ�RQ�RPLQDLVXXNVLD��MRWND�\KGHVVl�QHXORMHQ�
YDLKWR�RKMHOPDQ� NDQVVD� PXRGRVWDYDW� +,9�WDUWXQQDQ� HVWlYlQ� ´NDXVDDOLVHQ�
U\SSllQ´� �PHNDQLVPLHQ� MD�NRQWHNVWLHQ�\KGLVWHOPl���7lVVl� WDSDXNVHVVD�PH�
NDQLVPLHQ� MD�NRQWHNVWLHQ�\KGLVWHOPl�RQ� ULLWWlYl�HGHOO\W\V� VLOOH�� HWWl�+,9�HL�
WDUWX��9RLVL�DMDWHOOD��HWWl�3HNND�RQ�lO\NlV�MD�HWWl�KlQHOOl�RQ�N\N\l�LWVHNRQW�
UROOLLQ��3DLNDOOLQHQ�NXOWWXXUL�K\YlNV\\�QHXORMHQYDLKWR�RKMHOPDQ�HLNl�QHXORMD�
YDLKWDYLD� QDUNRPDDQHMD� HVLPHUNLNVL� OHLPDWD�PLOOllQ� WDYDOOD�� �0DUN��+HQU\�
	�-XOQHV��������������
�
1HXORMHQYDLKWR�RKMHOPD� WRLPLL� VLOORLQ�� NXQ� YDOOLWVHH� WLHW\QODLQHQ� PHNDQLV�
PLHQ�MD�NRQWHNVWLHQ�\KGLVWHOPl��-RV�QlPl�PHNDQLVPLW�MD�NRQWHNVWLW�NRUYDX�
WXLVLYDW� RVDNVL� WRLVHQODLVLOOD�PHNDQLVPHLOOD� MD� NRQWHNVWHLOOD�� VDDWWDLVL� Nl\Gl�
QLLQ��HWWl�RKMHOPD�HL�WXRWWDLVL� WRLYRWWXMD�YDLNXWXNVLD��2KMHOPD�YRL�ROOD�WHKR�
NDV� 3HNDQ� WDSDXNVHVVD�PXWWD� HL� MROOHNLQ� WRLVHOOH�� -RQNLQ� WRLVHQ� KHURLQLVWLQ�
NRKGDOOD�VDDWWDLVL�WRLPLD�DLYDQ�WRLVHQODLQHQ�PHNDQLVPLHQ�MD�NRQWHNVWLHQ�\K�
GLVWHOPl��MRVWD�QHXORMHQYDLKWR�RKMHOPD�SXXWWXX�NRNRQDDQ��9RLGDDQ�DMDWHOOD��
HWWl� MRLVVDNLQ� WLODQWHLVVD�RKMHOPD� WXRWWDD�VXXUHOOD� WRGHQQlN|LV\\GHOOl�KDOXW�
WXMD�YDLNXWXNVLD��MD�MRVVDNLQ�WRLVHVVD�WLODQWHHVVD�RKMHOPDQ�YDLNXWWDYXXV�HL�ROH�
NRYLQ�VXXUL��7lPl�NDLNNL� ULLSSXX�VLLWl��PLOODLVLVWD�HOHPHQWHLVWl�PHNDQLVPLW�
MD� NRQWHNVWLW� PXRGRVWXYDW�� .DXVDDOLVXXV� RQ� OXRQWHHOWDDQ� WRGHQQlN|LVWl� MD�
PRQLHQ�HGHOO\W\VWHQ�VllWHOHPll���0DUN��+HQU\�	�-XOQHV��������������
�
0DUNLQ��+HQU\Q� MD� -XOQHVLQ� ������� �����PXNDDQ� WLHWR� V\LVWl� �NDXVDDOLVXX�
GHVWD��RQ�DLQD�HSlYDUPDD��VLOOl�WXWNLMDW�HLYlW�XVHLPPLWHQ�WLHGl�HLYlWNl�WXQQH�
´NDXVDDOLVHQ�U\SSllQ´�NRNR�VLVlOW|l�WDL�HLYlW�WLHGl�NDLNNLD�PDKGROOLVLD�NDX�
VDDOLVLD�NRPELQDDWLRLWD��MRWND�VDDWWDLVLYDW�ROOD�UHOHYDQWWHMD�VRVLDDOLVHQ�RKMHO�
������������������������������������������������������
��,186�FRQGLWLRQV��DQ�,QVXIILFLHQW�EXW�1HFHVVDU\�SDUW�RI�D�FRQGLWLRQ�WKDW�LV�LWVHOI�8QQHFHV�
VDU\�EXW�6XIILFLHQW�WR�FDXVH�WKH�UHVXOW��
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PDQ� �HVLP�� SDOYHOXRKMDXV�� RQQLVWXPLVHQ� NDQQDOWD�� 5HDOLVWLVHQ� DUYLRLQWLWXW�
NLPXNVHQ� OlKW|NRKWD�RQ�VH��HWWl�RQ�SDUHPSL� WLHWll� MRLWDNLQ�HOHPHQWWHMl� WRL�
PLYDVWD� PHNDQLVPLHQ� MD� NRQWHNVWLHQ� \KGLVWHOPlVWl� NXLQ� HL� PLWllQ�� $MDQ�
NXOXHVVD�RQ�PDKGROOLVWD�RSSLD� WXQWHPDDQ�XXVLD�HOHPHQWWHMl� MD� HGHOO\W\NVLl�
VLOOH��HWWl�VRVLDDOLQHQ�RKMHOPD�WDL�VRVLDDOLSDOYHOXW�WRLPLVLYDW�K\YLQ���
�
0DUN��+HQU\�MD�-XOQHV�������������P\|V�WRWHDYDW��HWWl�VHOLW\NVLl�MRXGXWDDQ�
HWVLPllQ� PRQLOWD� WRGHOOLVXXGHQ� NHUURVWXPLHQ� WDVRLOWD�� (L� ROH� PDKGROOLVWD�
O|\Wll�YDLQ�\KWl�SHUXVWDYDD�ODDWXD�ROHYDD�VHOLW\VWl�MROOHNLQ�LOPL|OOH��(VLPHU�
NLNVL� VRVLRORJLVHVWL� VXXQWDXWXQHHW� DUYLRLQWLWXWNLMDW� YRLYDW� O|\Wll� MROOHNLQ� LO�
PL|OOH� HULODLVLD�PHNDQLVPHMD� MD� OXRNLWXNVLD� NXLQ� SV\NRORJLVHVWL� VXXQWDXWX�
QHHW� WXWNLMDW�� .XLWHQNLQ� PROHPSLHQ� WXRPDW� QlN|NRKGDW� RYDW� \KWl� YDOLGHMD�
HLNl�QLLGHQ�WDUYLWVH�ROOD�ULVWLULLGDVVD�NHVNHQllQ���
�
5HDOLVPLQ�K\|G\QWlPLQHQ�DUYLRLQWLWXWNLPXNVHVVD��
(PSLLULV\\GHQ�YDDWLPXV�
�
(KNl�VXXULQ�HVWH�UHDOLVPLQ�LGHRLGHQ�K\|G\QWlPLVHOOH�DUYLRLQWLWXWNLPXNVHVVD�
RQ� VH�� HWWl� DUYLRLQWLWXWNLPXV� RQ� K\YLQ� SLWNlOOH� VLGRWWX� HPSLULVPLLQ� HOL� KD�
YDLQWRLKLQ� SHUXVWXYDDQ� WLHWRRQ�� +DYDLQWRLKLQ� SHUXVWXYD� WLHWR� VLVlOWll� VHNl�
NYDQWLWDWLLYLVLLQ�HWWl�NYDOLWDWLLYLVLLQ�PHQHWHOPLLQ�SHUXVWXYDQ�WLHWRMHQ�KDQNLQ�
QDQ� MD� DQDO\VRLQQLQ�� 0\|V� KHUPHQHXWWLVWD� HOL� LOPL|Q� WXONLQWDDQ� QRMDDYDD�
WLHWRD�YRLGDDQ�WLHW\LQ�SHUXVWHLQ�SLWll�KDYDLQWRLKLQ�SHUXVWXYDQD�WLHWRQD���
�
0LVVllQ�YDNDYDVWL�RWHWWDYDVVD�DUYLRLQWLWXWNLPXNVHVVD�HL�YRLGD�MllGl�SHONlV�
WllQ� KHXULVWLVHQ� SllWWHO\Q� YDUDDQ��9LLPHVLMDLVHQ� Ql\W|Q� RQ� O|\G\WWlYl� DLQD�
HPSLULDVWD��+\YlW�K\SRWHHVLW�MD�HULODLVLOOD�UHDOLVWLVHHQ�PHWRGRORJLDDQ�NXXOX�
YLOOD�SllWWHO\VllQQ|LOOl�VHNl�PHQHWHOPLOOl�HVLLQ�VDDGXW��WDSDKWXPLHQ�WDXVWDO�
OD�ROHYDW�VRVLDDOLVHW�UDNHQWHHW� MD�PHNDQLVPLW�RYDW�VLQlQVl�DUYRNNDLWD� MD� WXW�
NLPXNVHQ� HGLVWlPLVHQ� NDQQDOWD� K\|G\OOLVLl� WXORNVLD�� 2Q� NXLWHQNLQ� V\\Wl�
SRKWLD��RQNR�DUYLRYRLQWLWXWNLPXNVHHQ�OLLWHWWlYlVVl�HPSLLULV\\GHQ�YDDWLPXN�
VHVVD� MD� UHDOLVPLLQ� VLVlOW\YlVVl� DEVWUDKRLQQLQ� MD� WHRUHHWWLVXXGHQ� YDDWLPXN�
VHVVD�PLWllQ�ULVWLULLWDD"��
�
7|W|Q� ������� �����PXNDDQ� WDSDKWXPLHQ� VllQQ|QPXNDLVXXV�RQ�NDXVDDOLVHQ�
VHOLW\NVHQ�K\YlNV\WWlY\\GHQ�YlOWWlPlW|Q�PXWWD�HL�ULLWWlYl�HKWR��$LQDNLQ�RVD�
UHDOLVPLQ� HGXVWDMLVWD� NDWVRR�� HWWl� NDXVDDOLVXXGHOOD� HL� ROH� PLWllQ� WHNHPLVWl�
WDSDKWXPLHQ� VllQQ|Q�PXNDLVXXGHQ� NDQVVD��2QJHOPDNVL� WXOHH� VH��PLWHQ� WD�
SDKWXPLHQ� WDNDQD� SLLORVVD� ROHYDW� NDXVDDOLVHW� PHNDQLVPLW� NDLYHWDDQ� HVLLQ��
$LQDNDDQ� DUYLRLQWLWXWNLPXNVHVVD� HL� ULLWl�� HWWl� VRVLDDOLVLD� UDNHQWHLWD� MD� NDX�
VDDOLVLD� PHNDQLVPHMD� NlVLWHOOllQ� YDLQ� WHRUHHWWLVHOOD� WDVROOD�� 7RVLQ� 7|W|Q�
�HPW��� ����� PXNDDQ� UDNHQWHLGHQ� MD� PHNDQLVPLHQ� VXRUDD� MD�� WDL� DNWXDDOLVWD�
KDYDLWWDYXXWWD� HL� WDUYLWVH� HGHOO\WWll�� HSlVXRUD� MD� SRWHQWLDDOLQHQ� ULLWWlYlW��
0\|V�7|WW|��HPW��������NDWVRR��HWWl�SHONlVWllQ�WLODVWROOLVLQ�NULWHHUHLQ�HL�VDD�
GD� VHOYLl� NDXVDDOLVXKWHLWD��$LQD� WDUYLWDDQ� WHRULDD�� MRQND�ROHWXNVHW� NRVNHYDW�
P\|V�DLQHLVWRQ�XONRSXROLVWD�PDDLOPDD���
�
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0DUN��+HQU\� MD�-XOQHV��������RVRLWWDYDW��HWWl�DUYLRLQWLWXWNLPXNVHQ�HPSLLUL�
V\\GHQ�YDDWLPXNVHQ�MD�UHDOLVWLVHQ�OlKHVW\PLVWDYDQ�YlOLOOl�HL�ROH�YlOWWlPlWWl�
PLWllQ� ULVWLULLWDD�� +HLOOl� RQ� UHDOLVPLLQ� SUDJPDDWWLQHQ� QlN|NXOPD�� +HLGlQ�
QlNHP\NVHQVl� RQ� VH�� HWWl� UHDOLVWLVHVVD� DUYLRLQWLWXWNLPXNVHVVD� WXOHH� Nl\WWll�
NDLNNLD�K\YlNVL�KDYDLWWXMD�WXWNLPXVPHQHWHOPLl��/lKW|NRKWDQD�HLYlW�YRL�ROOD�
SHONlVWllQ�QLLQ� VDQRWXW� UHDOLVPLQ�RPDW�PHQHWHOPlW��0DUN��+HQU\� MD� -XOQHV�
HVLWWlYlW� VXKWHHOOLVHQ� SHUXVWHHOOLVHQ� NXYDXNVHQ� VLLWl��PLWHQ� NDXVDDOLVWD�PH�
NDQLVPHLVWD�RQ�PDKGROOLVWD� VDDGD� OXRWHWWDYDD� WLHWRD��+H�QLPHlYlW�PHQHWHO�
PLNVHHQ����YDLKWRHKWRLVWHQ�VHOLW\VWHQ�NLOSDLOXWWDPLVHQ�±�FRPSHWLWLYH�HODER�
UDWLRQ��SRKMDXWXX�HQVLVLMDLVHVWL�GHGXNWLRRQ��MD����VHOLW\VWHQ�HWVLPLQHQ�±�SUL�
FLSOHG�GLVFRYHU\��SRKMDXWXX�HQVLVLMDLVHVWL�LQGXNWLRRQ���.XQ�S\ULWllQ�HVLPHU�
NLNVL�Ql\WW||Q�SHUXVWXYDDQ� WLHWRRQ�PHQHWHOPLVWl�� OlKHVW\PLVWDSRMD�YRLGDDQ�
Nl\WWll�WRLVLDDQ�Wl\GHQWlYLQl��
�
$YRLQ�YDL�VXOMHWWX�MlUMHVWHOPl��
�
-RV�MlUMHVWHOPl�RQ�VXOMHWWX��VHQ�RQ�ROWDYD�XONRLVLVWD�YDLNXWXNVLVWD�HULVWHWW\�MD�
PHNDQLVPLD� \OOlSLWlYlQ� UDNHQWHHQ�PXXWWXPDWRQ�� 7lOODLVLVVD� RORLVVD� WDSDK�
WXPDW� VHXUDDYDW� VllQQ|QPXNDLVHVWL� WRLVLDDQ�� $YRLPLVVD� MlUMHVWHOPLVVl� RQ�
PDKGROOLVWD�VHOLWWll�WDSDKWXPLD�MlONHHQSlLQ�NDXVDDOLVWHQ�PHNDQLVPLHQ�DYXO�
OD��PXWWD� WDSDKWXPLHQ� HQQXVWDPLQHQ� HL� ROH�PDKGROOLVWD�� �7|WW|� ������ �����
7RGHOOLVHW�MlUMHVWHOPlW�RYDW�MRVVDNLQ�VXOMHWXQ�MD�DYRLPHQ�YlOLOOl��VXKWHHOOLVHQ�
DYRLPLD�MD�VXKWHHOOLVHQ�VXOMHWWXMD��7lOO|LQ�NDXVDDOLVXXV�OlKHVW\\�MRVVDLQ�Pll�
ULQ�VllQQ|QPXNDLVXXWWD��HPW����������
�
5HDOLVPLLQ� SHUXVWXYDVVD� DUYLRLQQLVVD� RQ� K\Yl� OlKWHl� VLLWl� ROHWXNVHVWD�� HWWl�
MlUMHVWHOPlW�RYDW�MRVVDNLQ�VXOMHWXQ�MD�DYRLPHQ�YlOLOOl��7lPl�WDUNRLWWDD�PXXQ�
PXDVVD� VLWl�� HWWl� VRVLDDOLVLVVD� MlUMHVWHOPLVVl� YRLGDDQ� KDYDLWD� MRQNLQODLVLD�
VXKWHHOOLVHQ�SLWNllQNLQ�S\V\YLl�VllQQ|QPXNDLVXXNVLD��YUW��WRUSSDULODLWRNVHQ�
VlLO\PLQHQ� MD� VLLWl� DLKHXWXYDW� VHXUDXNVHW� PXXOOH� \KWHLVNXQQDOOH��� 6DPRLQ�
YRLGDDQ�DMDWHOOD��HWWl�HVLPHUNLNVL�PRQLVVD�VRVLDDOLW\|Q�NRUMDDYLVVD�WRLPHQSL�
WHLVVl�SlWHYlW�VDPDW�ODLQDODLVXXGHW��9RLGDDQ�P\|V�ROHWWDD��HWWl�RQ�ROHPDVVD�
VllQQ|QPXNDLVXXNVLD�� MRLWD� YRLGDDQ� KDYDLWD� HUL� NXOWWXXUHLVVD� MD� HULODLVLVVD�
MlUMHVWHOPLVVl�� (VLPHUNLNVL� SDOYHOXRKMDXNVHQ� VXKWHHQ� RQ� MlUNHYll� VHOYLWWll�
VLWl�� PLOODLVLD� WXORNVLD� <KG\VYDOORLVVD� RQ� VDDWX� WlVWl� WRLPLQWDPDOOLVWD�� MD�
PLWNl� WHNLMlW� RYDW� ROOHHW� YDLNXWWDPDVVD� K\YLHQ� WXORVWHQ� DLNDDQVDDPLVHHQ��
(ULODLVLD� PDOOHMD� RQ� MlUNHYll� VRYHOOHWXLQ� RVLQ� MD� MlUNHLO\Q� MlONHHQ� VLLUWll�
PDDVWD� WRLVHHQ��7RLVDDOWD� UHDOLVPL�DQWDD�K\YlW� MD� VHONHlW� OlKW|NRKGDW�P\|V�
VHQ�RLYDOWDPLVHHQ�MD�VHOYLWWlPLVHHQ��HWWl�MRQNLQ�VRVLDDOLVHQ�RKMHOPDQ�HL�HGHV�
ROHWHWD�WRLPLYDQ�NDLNNLHQ�NDQVVD�MD�NDLNLVVD�RORVXKWHLVVD���
�
<NVL� HVLPHUNNL� WlOODLVLVWD� PDDVWD� WRLVHHQ� SlWHYLVWl� ODLQDODLVXXNVLVWD� RYDW�
DONRKROLQ�KLQWDDQ�MD�VDDWDYXXWHHQ�OLLWW\YlW�WHNLMlW�VHNl�QLLGHQ�YDLNXWXV�DONR�
KROLQ� NXOXWXNVHQ� NDXWWD�PXXQ�PXDVVD� DONRKROLKDLWWRMHQ� OLVllQW\PLVHHQ� WDL�
YlKHQW\PLVHHQ��8VHLPPLVVD�PDLVVD�QlLGHQ�WHNLM|LGHQ�YDLNXWXNVLVWD�RQ�VDDWX�
VDPDQVXXQWDLVLD�WXORNVLD�HOL�RQ�O|\GHWW\�ODLQDODLVXXNVLD��MRWND�RYDW�S\V\QHHW�
VXKWHHOOLVHQ�PXXWWXPDWWRPLQD�MRSD�YXRVLN\PPHQHVWl�WRLVHHQ��
�
�
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.RQNUHHWWLVHQ�WXWNLPXNVHQ�PDOOHMD�±�HVLPHUNNHMl�
�
7RLPLQWDPDOOLQ�NHKlPlLQHQ�XXGLVWDPLQHQ��
�
.XYLR����5HDOLVWLQHQ�YDLNXWWDYXXVNHKl��WKH�UHDOLVW�HIIHFWLYHQHVV�F\FOH���
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/lKGH��3DZVRQ�	�7LOOH\������������MD�5RVWLOD�	�7RUQLDLQHQ������������
�
2ORVXKGH±PHNDQLVPL±WXORV��DVHWHOPD��
�
5HDOLVWLVHVVD�DUYLRLQWLWXWNLPXNVHVVD�VHOYLWHWllQ�ROHWXNVLD�VLLWl��PLWHQ�PHND�
QLVPLW� YDLNXWWDYDW� WXORNVLLQ� MD� PLVVl� RORVXKWHLVVD�� 7XWNLPXV� NLLQQLWHWllQ�
QlLKLQ�ROHWXNVLLQ��2Q�YDOLWWDYD�QH�ROHWXNVHW�� MRWND�RWHWDDQ� VHOYLW\NVHQ�NRK�
WHHNVL�� 7XWNLPXNVHVVD� DUYLRLGDDQ� NHUlWWlYlQ� XXGHQ� WLHGRQ� YDORVVD�� PLVVl�
PllULQ�ROHWXNVHW� SLWlYlW� SDLNNDQVD��7DYRLWWHHQD�RQ�� HWWl� WRLPLQWDD�YRLGDDQ�
NHKLWWll�NHKlPlLVHVWL��NV��NXYLR���MD�5RVWLOD�	�7RUQLDLQHQ���������
�
�
�

727(878187�
72,0,17$0$//,�

1\N\LQHQ�WRLPLQWD�

2/(78.6(7�

+$9$,1127�

�

$/2,786��Q\N\LVHQ�WRL�
PLQQDQ�PHNDQLVPLHQ��
NRQWHNVWLHQ�MD�WXORVWHQ�
DUYLRLQWL�MD�DQDO\VRLQWL�

0LNl�VDDWWDD�WRLPLD��NHQHQ�NRKGDOOD�
MD�PLVVl�RORVXKWHLVVD��

0llUlOOLVLOOl�MD�ODDGXOOLVLOOD�PHQH�
WHOPLOOl�KDQNLWDDQ�WLHWRD�PHND�
QLVPHLVWD��RORVXKWHLVWD�MD�WXORN�
VLVWD��

6DDGDDQ�VHOYLOOH��PLWNl�PHND�
QLVPLW�MD�W\|Nl\WlQQ|W�VHNl�PL�
WHQ�MD�PLVVl�RORVXKWHLVVD�YDLNXW�
WDYDW�VLLKHQ��HWWl�DVLDNNDLGHQ�
WLODQWHLVVD�WDSDKWXX�KDOXWXQ�
VXXQWDLVLD�PXXWRNVLD��
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5HDOLVWLQHQ�WDSDXVNRKWDLQHQ�DUYLRLQWL�
�
+HOVLQJLQ�VRVLDDOLYLUDVWRQ�SLORWWLKDQNNHLVVD�WRWHXWHWWX�UHDOLVWLVHQ��WDSDXVNRK�
WDLVHQ�HYDOXDDWLRQ�PDOOL�RQ�\NVL�VRYHOOXV�UHDOLVWLVHVWD�DMDWWHOXVWD��7DSDXVNRK�
WDLQHQ�DUYLRLQWL�RQ�HVLPHUNLNVL�VRVLDDOLW\|QWHNLM|LGHQ�Nl\WWlPl�\KWl�DVLDNDV�
WDSDXVWD� NRVNHYD� DUYLRLQWLDVHWHOPD�� MRVVD� S\ULWllQ� V\VWHPDDWWLVHVWL� VHXUDD�
PDDQ�DVLDNNDDQ�HGLVW\PLVWl�WDL�DUYLRLPDDQ�WHKW\MHQ�LQWHUYHQWLRLGHQ�WDL�Nl\�
WHWW\MHQ� VRVLDDOLSDOYHOXMHQ�RKMHOPLHQ� YDLNXWWDYXXWWD�� $UYLRLGDDQ� VLWl�� RQNR�
DVLDNDV� HGLVW\Q\W� VXKWHHVVD� QLLKLQ� WDYRLWWHLVLLQ�� MRLWD� DVLDNNDDQ� MD� VRVLDDOL�
W\|QWHNLMlQ�NHVNXVWHOXLVVD�RQ�QRXVVXW� WlUNHlNVL��0LWWDUL�RQ�DUYLRLQQLQ�DSX�
YlOLQH�S\ULWWlHVVl�DVLDNNDDQ�WLODQWHHVVD�HWHHQSlLQ�YLHYLLQ�PXXWRNVLLQ���
�
7DSDXVNRKWDLVHOOD� DUYLRLQQLOOD� WDUNRLWHWDDQ� DVLDNNDDQ� RQJHOPDQ� WDL� RQJHO�
PDOOLVHQ� HOlPlQWLODQWHHQ� V\VWHPDDWWLVWD� DUYLRLQWLD� MD� VRVLDDOLW\|Q� YDLNXWWD�
YXXGHQ� DUYLRLQWLD�� 5HDOLVWLVHVVD� DUYLRLQQLVVD� NLLQQLWHWllQ� KXRPLR� VLLKHQ��
PLNl� WRLPLL��NHQHOOH� MD�PLVVl� WLODQWHHVVD��5HDOLVWLVHQ�� WDSDXVNRKWDLVHQ�DUYL�
RLQQLQ�\WLPHQl�RQ�S\UNLl�\PPlUWlPllQ�WDL�VHOLWWlPllQ�DVLDNNDDQ�WLODQWHHV�
VD�WDSDKWXQXWWD�PXXWRVWD��HL�YDLQ�PLWDWD�WDSDKWXQXWWD�PXXWRVWD��7lPlQ�DUYL�
RLQWLPDOOLQ� K\|G\QWlPLQHQ� VRVLDDOLW\|Q� NHKLWWlPLVHVVl� WDUNRLWWDD� VLWl�� HWWl�
MDWNXYDQD�SURVHVVLQD� VHOYLWHWllQ��PLNl�PHLGlQ� W\|Nl\WlQQ|LVVlPPH� MD� WRL�
PLQQDVVDPPH� � � LQWHUYHQWLRLGHQ� VLVlOW|�� VDD� DLNDDQ� VXRWXLVDD� NHKLW\VWl� � �
WRLYRWXW� WXORNVHW�� MD�PLVVl�RORVXKWHLVVD� �NRQWHNVWLVVD�� QlLQ� WDSDKWXX�� ,QWHU�
YHQWLRW� YDLNXWWDYDW� DVLDNNDLGHQ� HOlPlVVl� WDSDKWXYLLQ�PXXWRNVLLQ� PHNDQLV�
PLHQ� YlOLW\NVHOOl�� 6RVLDDOLW\|Q� W\|PHQHWHOPLl�PXXWHWDDQ� VDDWXMHQ� WXORVWHQ�
PXNDDQ�� MRWWD� W\|Nl\WlQQ|W� VDDWDLVLLQ� HQWLVWl� YDLNXWWDYDPPDNVL� MD� YDVWDD�
PDDQ�DLNDLVHPSDD�SDUHPPLQ�DVLDNNDLGHQ�WDUSHLVLLQ��
�
5HDOLVWLVWD� WDSDXVNRKWDLVWD� DUYLRLQWLD� YRLGDDQ� K\|G\QWll� VHNl� \NVLWWlLVHQ�
DVLDNNDDQ�HWWl�DVLDNDVU\KPlQ�WDVROOD��5\KPlWDVROOD�YDLNXWWDYXXGHQ�DUYLRLQ�
QLVVD�RQ�PDKGROOLVWD�Nl\WWll�HULODLVLD� WLODVWRPDWHPDDWWLVLD� MD�P\|V� ODDGXOOL�
VLD�PHQHWHOPLl���
�
2OHWXNVHQD�RQ��HWWl� UHDOLVWLQHQ�� WDSDXVNRKWDLQHQ�HYDOXDDWLR�DQWDD�PDKGROOL�
VXXGHQ�PP��

•� Ql\WW||Q�SHUXVWXYDOOH��HYLGHQFH�EDVHG��VRVLDDOLW\|OOH�
•� WXWNLPXNVHQ�MD�Nl\WlQQ|Q�VRVLDDOLW\|Q�\KGLVWlPLVHOOH�MD�
•� VRVLDDOLW\|Q�MD�W\|PHQHWHOPLHQ�MDWNXYDOOH�NHKLWWlPLVHOOH��

/LVlNVL�UHDOLVWLQHQ�WDSDXVNRKWDLQHQ�DUYLRLQWL�OXR�HGHOO\W\NVHW�VLOOH��HWWl�DUYL�
RLQWLD�YRLGDDQ�WRWHXWWDD�RVDQD�VRVLDDOLW\|Q�DPPDWLOOLVWD�Nl\WlQW|l��
� �
3RKGLQWDD�MD�KDDVWHHW��
�
5HDOLVPLQ�PXNDDQ�VH��PLWl�PDDLOPDVVD� WDSDKWXX��HL�ROH�VDPD�DVLD�NXLQ�VH��
PLWl� PH� S\VW\PPH� KDYDLWVHPDDQ� �%ORP� 	� 0RUHQ� ������� 3llVWlNVHPPH�
NlVLNVL�UDNHQWHLVLLQ�MD�PXXWRVWD�DLKHXWWDYLLQ�PHNDQLVPHLKLQ��MRWND�DLKHXWWD�
YDW�WDSDKWXPDW�PDDLOPDVVD��PHLGlQ�RQ�Nl\WHWWlYl�PRQHQODLVLD�\KWHLVNXQWD�
WLHWHHOOLVLl� WXWNLPXVPHQHWHOPLl�� K\|G\QQHWWlYl� PXXQ� PXDVVD� VRVLDDOLVLD�
WDSDKWXPLD�MD�SV\\NNLVHQ�WDVRQ�WDSDKWXPLD�VHOLWWlYLl�WHRULRLWD�VHNl�Nl\WlYl�
MDWNXYDD� YXRURSXKHOXD� WHRULRLGHQ� MD� HPSLLULVHQ� WRGHOOLVXXGHQ� YlOLOOl�� 5HD�
OLVPLVVD�P\|V�DMDWHOODDQ��HWWl�VRVLDDOLVWD� WRGHOOLVXXWWD�VHOLWWlYlW�UDNHQWHHW� MD�
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PHNDQLVPLW� NXXOXYDW� WRGHOOLVXXGHQ� HUL� NHUURVWXPLLQ� MD� QlPl� NHUURVWXPDW�
RYDW� KLHUDUNNLVHVWL� MlUMHVWl\W\QHLWl�� 5HDOLVPLVVD� NRURVWHWDDQ� UDNHQWHLGHQ��
PHNDQLVPLHQ� MD� NRQWHNVWXDDOLVXXGHQ� \PPlUWlPLVWl� �NV�� HVLP�� .XXVHOD�
�����������
�
3URVHVVLW� RYDW� HVLPHUNNL� UHDOLVWLVHQ� DUYLRLQWLWXWNLPXNVHQ� WRWHXWWDPLVHHQ�
OLLWW\YLVWl�RQJHOPLVWD��3URVHVVLNXYDXNVHW�RYDW�\NVL�DYDLQWHNLMl�PXVWDQ�ODDWL�
NRQ�SXUNDPLVHVVD��/XRWHWWDYLHQ�SURVHVVLNXYDXVWHQ�WHNHPLQHQ�RQ�MR�VLQlQVl�
YDDWLYD� WHKWlYl�� /LVlNVL� SURVHVVHLVVD� RQ� XVHLPPLWHQ� PXNDQD� P\|V� SDOMRQ�
PXXWD�NXLQ�K\YLQ�VXXQQLWHOOXW� MD�NLUNNDDVWL�DMDWHOOXW� LQWHUYHQWLRW��.RNR�\K�
WHLVNXQWD� VDDWWDD� ROOD� OlVQl� �YUW�� HVLP��*RIIPDQQ���.XLQND�SHUXVWHHOOLVHW� MD�
OXRWHWWDYDW� WLHGRW�PHLOOl� SLWll� ROOD� SURVHVVHLVWD�� MRWWD� YRLPPH�ROOD� YDUPRMD�
VRVLDDOLVHQ�RKMHOPDQ�LQWHUYHQWLRLGHQ�\KWH\GHVWl�WXORNVLLQ"�
�
3HULDDWWHHVVD� UHDOLVPLQ� LGHDDQ�NXXOXX�� HWWl� WXWNLPXNVHHQ�YRL�RWWDD�PXNDDQ�
NRNR� \KWHLVNXQQDQ�� 7lPl� WDSDKWXX� VLWHQ�� HWWl� DQDO\\VLQ� RWHWDDQ� PXNDDQ�
HULODLVLD� VRVLDDOLVLD� UDNHQWHLWD� MD� WRGHOOLVXXGHQ� NHUURVWXPLD�� <NVLWWlLVLVVl�
DUYLRLQWLWXWNLPXNVLVVD� WlPl�RQ� WLHW\VWL�PDKGRWWRPXXV�� MD� UHDOLVWLVWD� WDSDXV�
NRKWDLVWD� DUYLRLQWLDNLQ� RQ� XVHLPPLWHQ� MlUNHYll� KDUMRLWWDD� YDLQ� PXXWDPDQ�
NHUURVWXPDQ� WDSDKWXPDQD� �SV\\NNLVHHQ� WDVRRQ� MD�HULODVLLQ�VRVLDDOLVLLQ�YXR�
URYDLNXWXNVLLQ� OLLWW\YlW�PHNDQLVPLW��� ,QWHUYHQWLRLGHQ� MD� NRQWHNVWLWHNLM|LGHQ�
PXNDQD�DQDO\\VLLQ� WXOHH�PXNDDQ�P\|V�PXLWD�NHUURVWXPLD� MD�VRVLDDOLVLD� UD�
NHQWHLWD���
�
.XLQND�SDOMRQ�UHDOLVPLVWD�SLWll�\PPlUWll��MRWWD�YRL�WHKRNNDDVWL�MD�\PPlUWl�
HQ�WHKGl�UHDOLVWLVWD�HYDOXDDWLRWD"�7DSDXVNRKWDLVHQ�UHDOLVPLQ�DUYLRLQQLQ�SLOR�
WHLVVD� YDUPDDQ� ULLWWll�� HWWl� WLHWll� SHUXVDVLDW� UHDOLVPLVWD�� 7DSDXVNRKWDLVHVVD�
UHDOLVWLVHVVD� DUYLRLQQLVVD� UHDOLVWLQHQ� DMDWWHOX� NRUYDD� QV�� RKMHOPDWHRUHHWWLVHQ�
DMDWWHOXQ��(UR�QlLGHQ�NDKGHQ�OlKHVW\PLVWDYDQ�YlOLOOl�HL�ROH�VXXUL��2KMHOPD�
WHRUHHWWLVHHQ�DMDWWHOXXQNLQ�NXXOXX�YlOLWWlYLHQ�PHNDQLVPLHQ�SRKWLPLQHQ���
�
0\|V� LOPDQ� UHDOLVWLVWD� OlKHVW\PLVWDSDD� YRLGDDQ� DVHWWDD� N\V\P\V�� PLWl� WH�
NHPlOOl� WDL� PLWHQ� WRLPLPDOOD� YRLPPH� VDDYXWWDD� WlPlQ� WXORNVHQ� MD� PLNVL�
QlLGHQ� WRLPLQWRMHQ� �LQWHUYHQWLRLGHQ�� VHXUDXNVHQD� WXORV� V\QW\\"� 0LNVL�
N\V\P\VWl� YRLGDDQ� YLHOl� WlVPHQWll�� PLWNl� RYDW� QH� YlOLWWlYlW� PHNDQLVPLW�
WXORVWHQ� MD� LQWHUYHQWLRLGHQ�YlOLOOl�� MRWND� ORSXOWD� VDDYDW�DLNDDQ�KDOXWXW�PXX�
WRNVHW"�.XQ�WXORNVHW� MD� LQWHUYHQWLRW�RYDW� WLHGRVVD��YDLNXWWDYLD�PHNDQLVPHMD�
YRLGDDQ�OlKWHl�SRKWLPDDQ�HVLPHUNLNVL�WXORVWHQ�VXXQQDVWD��PLWNl�WHNLMlW�YDL�
NXWWLYDW� VLLKHQ�� HWWl� DVLDNNDDQ�HOlPlVVl� WDSDKWXL�PXXWRV�±� HVLPHUNLNVL�DVL�
DNNDDQ�WDORXGHOOLQHQ�WLODQQH�SDUDQL�MD�SV\\NNLQHQ�K\YLQYRLQWL�OLVllQW\L����
�
3UDJPDDWWLQHQ� UHDOLVPL� WDUNRLWWDQHH� PXXQ� PXDVVD� VLWl�� HWWl� NXQ� KDOXWDDQ�
HGHWl� Ql\WW||Q� SHUXVWXYDQ� VRVLDDOLW\|Q� VXXQWDDQ�� WXOHH� Nl\WWll� NDLNNLD� K\�
YlNVL� KDYDLWWXMD� WXWNLPXVPHQHWHOPLl�� 1l\WW||Q� SHUXVWXYDVVD� DMDWWHOXVVD�
DUYLRLQWLWXWNLPXNVHQ� WHKWlYlNVL�YRLGDDQ�QlKGl� WLHGRQ�PXRGRVWXV� MD� WXRWWD�
PLQHQ��7LHGRQ�WXRWWDPLQHQ�RQ�QlKWlYl�MDWNXPRQD��<NVL�DUYLRLQWLWXWNLPXV�HL�
ULLWl� RVRLWWDPDDQ�� HWWl� MRNX�PHQHWHOPl� ROLVL� Ql\WW||Q� SHUXVWXYD�� 7DUYLWDDQ�
XVHLWD�WXWNLPXNVLD�MD�HULODLVLD�YHUWDLOXMD��7lVVl�SURVHVVLVVD�HVLPHUNLNVL�NYD�
VLNRNHHOOLVHW�DVHWHOPDW�VDDWWDYDW�DQWDD�K\YLQ�DUYRNDVWD� WLHWRD��0RQHVWL� O|\�
VHPPlWNLQ� YHUWDLOXDVHWHOPDW� VDDWWDYDW� ROOD� K\|G\OOLVLl��0\|V� Ql\WW||Q� SH�
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UXVWXYDQ�NHKLWWlPLVW\|Q�WXHNVL�WDUYLWDDQ�WHRULRLWD�VHNl�OLLNNXPLVWD�NRQNUHHW�
WLVHVWD� WRGHOOLVXXGHVWD�VDDWXMHQ�HPSLLULVWHQ�KDYDLQWRMHQ� MD� WHRULRLGHQ�YlOLOOl�
�GHGXNWLR� MD� LQGXNWLR��� +HOVLQJLQ� VRVLDDOLYLUDVWRQ� SLORWHLVVD� UHDOLVPLD� RQ�
VRYHOOHWWX�Nl\WlQQ|Q�OlKHLVHOOl�WDYDOOD��0DQVRRU�.D]LQ�NHKLWWlPl�UHDOLVWLVHQ�
HYDOXDDWLRQ�PDOOL�RQ�\NVL�K\Yl�WDSD�K\|G\QWll�UHDOLVWLVWD�DMDWWHOXD��5HDOLVWL�
VHQ� HYDOXDDWLRQ� SLORWWHMD� YRLGDDQ� SLWll� OHQNNLQl� NHWMXVVD�� MRVVD� WDYRLWWHHQD�
RQ�Ql\WW||Q�SHUXVWXYD�VRVLDDOLW\|��
�
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/lKWHHW�
�
%ORP��%M|UQ�	�0RUpQ��6WHIDQ� �������([SODLQLQJ�KXPDQ�FKDQJH�±�JHQHUD�
WLYH�PHFKDQLVPV��3DSHU�SUHVHQWHG�DW� WKH��WK�&RQIHUHQFH�RQ�(YDOXDWLRQ� IRU�
3UDFWLFH���±��-XO\�������7DPSHUH��)LQODQG��
�
&DVWUR��)UHGG\��������([SODLQLQJ�VRFLHW\��&ULWLFDO�UHDOLVP�LQ�WKH�VRFLDO�VFL�
HQFHV��$FWD�VRFLRORJLFD����������
�
'DQHUPDUN��%HUWK��(NVWU|P��0DWV�� -DNREVHQ��/LVORWWH�	�.DUOVVRQ�� -DQ�&K��
�������([SODLQLQJ�VRFLHW\��5HDOLVP�LQ�WKH�VRFLDO�VFLHQFHV��/RQGRQ�DQG�1HZ�
<RUN��5RXWOHGJH��
�
+HQU\�� *DU\�� -XOQHV�� *HRUJH� 	� 0DUN�� 0HOYLQ� ������� 5($/,67�
(9$/8$7,21��$Q�HPHUJLQJ�WKHRU\� LQ�VXSSRUW�RI�SUDFWLFH��6DQ�)UDQFLVFR��
-RVVH\�%DVV��
�
.XXVHOD�� 3HNND� ������� -XONLVHQ� VHNWRULQ� PRGHUQLVDDWLR�� WXORNVHOOLVXXV� MD�
DUYLRLQWL��.XRSLRQ�\OLRSLVWRQ�VHOYLW\NVLl�(��<KWHLVNXQWDWLHWHHW������
�
.D]L��0DQVRRU�$��)���������5HDOLVW�HYDOXDWLRQ�IRU�SUDFWLFH��0RQLVWH��$SULO�
��������
�
.D]L��0DQVRRU�$�)��	�+XGVRQ��*HUU\��������&RQIHUHQFH�SDSHUV�SUHVHQWHG�
DW�WKH��WK�&RQIHUHQFH�RQ�(YDOXDWLRQ�IRU�3UDFWLFH����±���-XO\�������7DPSHUH��
)LQODQG��
�
.D]L�� 0DQVRRU� ������� 5HDOLVW� (YDOXDWLRQ� LQ� 3UDFWLFH�� +HDOWK� DQG� VRFLDO�
ZRUN��6DJH�3XEOLFDWLRQV�������
�
0DUN�� �0HOYLQ�� +HQU\�� *DU\� 	� -XOQHV�� � *HRUJH��(9$/8$7,21� $Q� ,QWH�
JUDWHG�)UDPHZRUN� IRU�8QGHUVWDQGLQJ��JXLGLQJ��DQG�LPSURYLQJ�SROLFHV�DQG�
SURJUDPV��6DQ�)UDQFLVFR��-RVVH\�%DVV��������
� �
3DZVRQ�� 5D\� 	� 7LOOH\�� 1LFN� ������� 5HDOLVWLF� (YDOXDWLRQ�� /RQGRQ�� 6DJH�
3XEOLFDWLRQV��
�
5RVWLOD��,OPDUL��������5HDOLVWLQHQ�HYDOXDDWLR��)LQ6RF�1HZV���������
�
5RVWLOD�� ,OPDUL� �������5HDOLVWLQHQ�DUYLRLQWLWXWNLPXV� WRLPLQWDPDOOLQ�NHKLWWl�
PLVW\|VVl��7HRNVHVVD�0RQLD� WHLWl�NXQWRXWXNVHQ�DUYLRLQWLLQ� �WRLP��$LOD� -lU�
YLNRVNL��.ULVWLLQD�+lUNlSll�MD�6XVDQQD�1RXNR±-XYRQHQ���.XQWRXWXVVllWL|Q�
WXWNLPXNVLD�����������
�
5RVWLOD�� ,OPDUL� 	� 7RUQLDLQHQ�� .DWL� �������0LNl� WRLPLL"� 0RQHW�SURMHNWLQ�
WRLPLQQDQ�YlOLDUYLRLQWL�������)LQ6RF�W\|SDSHUHLWD���������
�
7|WW|��3HUWWL��������6\YlOOLVWl�MD�SLQQDOOLVWD��7HRULD��HPSLULD�MD�NDXVDDOLVXXV�
VRVLDDOLWXWNLPXNVHVVD��7DPSHUH��9DVWDSDLQR��
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+HOVLQJLQ�VRVLDDOLYLUDVWRQ�VWUDWHJLD��DUYLRLQWL�MD�WD�
SDXVNRKWDLVHQ�UHDOLVWLVHQ�DUYLRLQQLQ�KDQNNHHW�
�
3HWWHUL�3DDVLR�
�
$UWLNNHOLVVD� WlVPHQQHWllQ� +HOVLQJLQ� VRVLDDOLYLUDVWRQ� VWUDWHJLDQ� VLVlOWlPLl�
DUYLRLQWLLQ� MD� HULW\LVHVWL�YDLNXWWDYXXGHQ�DUYLRLQWLLQ� OLLWW\YLl�PLWWDYLD� WDYRLW�
WHLWD��7DSDXVNRKWDLVHQ� UHDOLVWLVHQ� DUYLRLQQLQ�KDQNNHHW� VLMRLWHWDDQ� WlKlQ�YLL�
WHNHK\NVHHQ� MD� DUYLRLGDDQ� QLLGHQ� WXORNVLD�� /RSXNVL� KDKPRWHOODDQ� OlKLWXOH�
YDLVXXGHQ�PDKGROOLVWD�YDVWXXUDNHQQHWWD�DUYLRLQQLVVD��
�
6RVLDDOLYLUDVWRQ�VWUDWHJLD�
�
6WUDWHJLD�YRLGDDQ�PllULWHOOl�NXYDXNVHNVL�VLLWl��NXLQND�RUJDQLVDDWLR�RQ�SllW�
WlQ\W�OXRGD�S\V\Yll�DUYRD�RVDOOLVLOOH��.DSODQ�	�1RUWRQ������������2OHQQDLV�
WD� VRVLDDOLWRLPHQ� VWUDWHJLDVVD�RQ�NXYDXV�DUYRQ� OXRPLVHQ�SURVHVVLVWD�NXQWD�
ODLVLOOH�� +HOVLQJLQ� VRVLDDOLYLUDVWRQ� VWUDWHJLDQ� \GLQ� PXRGRVWXX� WRLPLQWD�
DMDWXNVHVWD� MD�YLVLRVWD�YXRWHHQ�������7RLPLQWD�DMDWXV�RQ�VWUDWHJLDQ�SHUXVWD��
NRVND�VH�NXYDD�RUJDQLVDDWLRQ�\KWHLVNXQQDOOLVHQ�WHKWlYlQ�HOL�VHQ�PLNVL�RUJD�
QLVDDWLR�RQ�ROHPDVVD��7\|\KWHLV|��MD�W\|QWHNLMlWDVROOD�VH�NXYDD��PLVWl�SDON�
NDPPH�VDDPPH��9LVLR�WDDV�NXYDD�NHVNHLVLPPlQ�PXXWRNVHQ��MRQND�DLNDDQ�
VDDPLVHHQ�RUJDQLVDDWLRQ� WXOLVL�NDLNNL�YRLPDQVD� MD�SRQQLVWXNVHQVD�\KGLVWll��
9LVLR�RQ�QlLQ�ROOHQ�RUJDQLVDWRULVHQ�PXXWRNVHQ�OLLNHYRLPDQ�OlKW|NRKWD��
�
7RLPLQWD�DMDWXV�
�

�
7lVVl� WRLPLQWD�DMDWXNVHVVD� RQ� DUYLRLQQLQ� NDQQDOWD� NDNVL� NHVNHLVWl� RPLQDL�
VXXWWD��MRLWD�YRL�NXWVXD�KXRPLRQ�NHVNLSLVWHHQ�VLLUW\PLVHNVL�YlOLQHLVWl�MD�SDO�
YHOXLVWD�DVLDNDVYDLNXWXNVLLQ��IRFXV�IURP�LQVWUXPHQWV�DQG�VHUYLFHV�WR�SDUWLFL�
SDQW�RXWFRPHV��MD�WXORNVHOOLVXXGHQ�NRQWHNVWL\PPlUU\NVHNVL��
�
.DQVDLQYlOLVHVVl�DUYLRLQWLNLUMDOOLVXXGHVVD�RQ�K\YLQ�WXQQHWWXD��NXLQND�YDLNH�
DD� HULODLVWHQ� K\YLQYRLQWLRUJDQLVDDWLRLGHQ�� WRLPLQWDRKMHOPLHQ� MD� \NVLWWlLVWHQ�
LQWHUYHQWLRLGHQ� RQ� PllULWHOOl� WRLPLQWDQVD� SllPllUl� DVLDNNDLGHQ� HOlPlQWL�

+HOVLQJLQ�VRVLDDOLYLUDVWRQ�WRLPLQWD�DMDWXV�
�
6RVLDDOLYLUDVWR�

•� ��WXUYDD�ODVWHQ�MD�QXRUWHQ�K\YlQ�NDVYXQ�HGHOO\W\NVHW�
•� ��YDKYLVWDD�DLNXLVWHQ�WRLPLQWDN\N\l�MD�YDVWXXOOLVXXWWD�
•� ��YDUPLVWDD� YDQKRLOOH� LKPLVLOOH� WXUYDOOLVHQ� MD� DUYRN�

NDDQ�HOlPlQ��
�

6RVLDDOLYLUDVWR�HGLVWll�+HOVLQJLQ�NHKLWW\PLVWl�VRVLDDOLVHVWL�
WDVDSDLQRLVHNVL� NDXSXQJLNVL� \KGHVVl� KHOVLQNLOlLVWHQ� MD�
PXLGHQ� WRLPLMRLGHQ�NDQVVD�VLWHQ��HWWl�KHLWWHLOOH�HL� Mll�NX�
NDDQ��
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ODQWHHQ�PXXWRNVHQD� NDLNHVWD� DVLDNDVOlKW|LV\\GHQ� SXKHHVWD� KXROLPDWWD��7l�
Pl�RQ�P\|V�NRNR�DUYLRLQWLWLHWHHQDODQ� OlKW|NRKWD��NRVND�DUYLRLQQLQ� WHKWlYl�
RQ�PDKGROOLVWDD�HULODLVHQ�LQKLPLOOLVHHQ�K\YllQ�WlKWllYlQ�WRLPLQQDQ�YDLNXW�
WDYXXV�HOL� WXORNVHOOLVXXV� LKPLVWHQ�K\YLQYRLQQLQ�PXXWRNVHQD� �5RVVL�	�/LS�
VH\�	�)UHHPDQ���������±������
�
6RVLDDOLYLUDVWRQ� WRLPLQWD�DMDWXNVHVVD� PllULWHOOllQ� NRNR� RUJDQLVDDWLRQ� MD�
�������KHQNLO|Q�WXORNVHOOLVXXGHQ�NULWHHUHLNVL�VH��PLVVl�PllULQ�RQ�WRWHXWXQXW�
ODVWHQ� MD� QXRUWHQ� K\Yl�NDVYX�� DLNXLVWHQ� WRLPLQWDN\N\� MD� YDVWXXOOLVXXV� VHNl�
YDQKRMHQ� LKPLVWHQ� WXUYDOOLQHQ� MD�DUYRNDV�HOlPl��1lLQ�PllULWHOW\l� WXORNVHO�
OLVWD�WRLPLQWD�HL�YRLGD�MRKWDD�HLNl�WRWHXWWDD�LOPDQ�HWWl�WRVLDVLDOOLVHVWL��V\VWH�
PDDWWLVHVWL� MD� NDWWDYDVWL� WLHGHWllQ� N\VHLVWHQ� DVLDNNDLGHQ� HOlPlQWLODQWHLGHQ�
PXXWRNVHW��7RLVLQ�VDQRHQ�WRLPLQWD�DMDWXVWD�HL�YRLGD�WRWHXWWDD��HOOHL�DUYLRLQWL�
ROH�NHVNHLQHQ�RVD�V\VWHPDDWWLVWD�DPPDWLOOLVWD�Nl\WlQW|l��
�
7RLPLQWD�DMDWXNVHQ� DQNNXURLPLQHQ� WDYRLWHOWXLKLQ� DVLDNDVYDLNXWXNVLLQ� SRLN�
NHDD� UDGLNDDOLVWL� SHULQWHLVHVWl� WDYRLWWHLGHQ� DVHWWHOXVWD� WDL� WXORNVHOOLVXXGHQ�
PllULWWHO\VWl�� 9DLNND� ROHPPH� WRWWXQHHW� SXKXPDDQ� DVLDNDVOlKW|LV\\GHVWl��
WRLPLQQDQ� WXORNVHOOLVXXGHQ� PllULWWHO\Q� Nl\WlQW|� NHUWRR� MRVWDLQ� PXXVWD��
.DQVDLQYlOLVHVVl�DUYLRLQWLNLUMDOOLVXXGHVVD�OHJHQGDDULVHQ�HVLPHUNLQ�XXGHQ�MD�
SHULQWHLVHQ� DMDWWHOXWDYDQ� HURQ� KDYDLQQROOLVWDPLVHVWD� WDUMRDD�0LFKDHO�4XLQQ�
3DWWRQ�NLUMDVVDDQ�8WLOL]DWLRQ�)RFXVHG�(YDOXDWLRQ�����������±������´.XYDDQ�
VHXUDDYDVVD� HURD� SHULQWHLVHQ� WRLPLQQDQ� WDYRLWWHLGHQ� MD� DVLDNDVYDLNXWXNVLLQ�
NHVNLWW\PLVHQ��IRFXV�RQ�SDUWLFLSDQW�RXWFRPHV��YlOLOOl�\KGHQ�HVLPHUNLQ�DYXO�
OD�� 7lPl� HVLPHUNNL� NRRVWXX� 0LQQHVRWDQ� SLLULNXQWLHQ� VXXQQLWHOPLVWD� 0LQ�
QHVRWDQ�RVDYDOWLRQ�K\YLQYRLQWLSDOYHOXMHQ�YLUDVWROOH� �0LQQHVRWD�'HSDUWPHQW�
RI�+XPDQ�6HUYLFHV���6XXQQLWHOPLVWD�SXXWWXL�NXYDXV�YDLNXWXNVLVWD��-RNDLQHQ�
DOOD� ROHYD� WDYRLWH� OXSDD� MRWDLQ�� PXWWD� WlPl� MRNLQ� HL� ROH� PXXWRV� DVLDNNDDQ�
WRLPLQWDN\Y\VVl�� WLODQWHHVVD�WDL�K\YLQYRLQQLVVD��1lPl�WDYRLWWHHW�SDOMDVWDYDW�
NXLQND�LKPLVHW�K\YLQYRLQWLSDOYHOXLVVD�RYDW�WRWWXQHHW�DMDWWHOHPDDQ�WRLPLQQDQ�
WDYRLWWHLVWD��-RNDLVHQ�WDYRLWWHHQ�MlONHHQ�HVLWWlPlQL�NRPPHQWLW�RYDW�WDUNRLWHW�
WX�DXWWDPDDQ�MRKWDMLD�MD�VXXQQLWWHOLMRLWD�PXRNNDDPDDQ�XXGHOOHHQ�SHULQWHLVHW�
WDYRLWWHHW��MRWWD�YRLWDLVLLQ�NHVNLWW\l�DVLDNDVYDLNXWXNVLLQ�´�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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0LFKDHO�4XLQQ�3DWWRQ�����������±�����6XRP��33���NRQNUHHWWLQHQ�HVLPHUNNL�HURVWD�SHULQWHLVHQ�
WRLPLQQDQ�WDYRLWWHLGHQ�MD�DVLDNDVYDLNXWXNVLLQ�NHVNLWW\PLVHQ��IRFXV�RQ�SDUWLFLSDQW�RXWFRPHV��
YlOLOOl�
.LUMDWWX�WDYRLWH� 3DWWRQLQ�NRPPHQWWL�
���3DOYHOXRKMDXVMlUMHVWHOPlQ�WRWHXWWDPLVHQ�MDW�
NDPLQHQ��MRWWD�DVLDNDVVXKGHWWD�\OOlSLGHWWlLVLLQ�
HQQHQ�\NVLWWlLVWl�SDOYHOXD��SDOYHOXQ�DLNDQD�MD�
VHQ�MlONHHQ��

7DYRLWH�RQ��MlUMHVWHOPlQ�WRWHXWWDPLVHQ�MDW�
NDPLQHQ��0LWl�WlVVl�OXYDWDDQ�DVLDNNDLOOH"�
´$VLDNDVVXKWHHQ�\OOlSLWlPLVWl´��

���3DOYHOXRKMDXNVHQ�SDOYHOXW�RYDW�NDLNNLHQ�QLLWl�
WDUYLWVHYLHQ�YDNDYLD�MD�SLWNlDLNDLVLD�SV\\NNLVLl�
VDLUDXNVLD�VDLUDVWDYLHQ�LKPLVWHQ�VDDWDYLVVD��

7lPl�WDYRLWH�NRKGLVWXX�VDDWDYXXWHHQ��SDO�
YHOXQ�MDNHOXQ�NHKLWWlPLVHHQ��+HOSRVWL�WDYRL�
WHWWDYLVVD�ROHYDW�SDOYHOXW�YRLYDW�ROOD�VDDWD�
YLVVD����WXQWLD�YXRURNDXGHVVD��PXWWD�HQWl�
QlLGHQ�SDOYHOXLGHQ�YDLNXWXNVHW"�

���.URRQLVHVWL�SlLKGHULLSSXYDLVLOOH�WDUSHHQPX�
NDLVWHQ�SDOYHOXMHQ�NHKLWWlPLQHQ��

7lPl�WDYRLWH�NHVNLWW\\�SDOYHOXXQ�HLNl�DVLD�
NDVYDLNXWXNVLLQ��6XXQQLWHOPLHQ�WDUNDVWHOX�
RVRLWWL��HWWl�VXXULQ�RVD�MRKWDMLVWD�NHVNLWW\L�
VXXQQLWHOPLLQ�SDOYHOXQ�WRWHXWWDPLVHQ�MD�MDNH�
OXQ�WDVROOD�HOL�SDOYHOXQ�WDYRLWWHLVLLQ�HLNl�VLL�
KHQ��NXLQND�DVLDNNDLGHQ�HOlPll�WXOODDQ�SD�
UDQWDPDDQ��

���+HUNlVWL�UHDJRLYDQ�MD�NDWWDYDQ�NULLVLWRLPLQQDQ�
VXXQQLWHOPDQ�NHKLWWlPLQHQ��

7DYRLWHOWX�WXORV�RQ�VXXQQLWHOPD��7RWHVLQ��HWWl�
PRQHW�SDOYHOXMHQ�WXRWWDMDW�VHNRLWWLYDW�VXXQ�
QLWWHOXQ�MD�DLNDDQVDDPLVHQ��6XXQQLWHOPDQ�
OXRQQHKGLQWD�±�KHUNlVWL�UHDJRLYD��NDWWDYD�±�
HL�NHUUR�PLWllQ�DVLDNNDDOOH�NRLWXYLVWD�WXORN�
VLVWD��

���.HKLWWll�SHUKHLOOH�MD�ODSVLOOH�WXNHD�DQWDYD��
SHUKHNHVNHLQHQ��YRLPLVWDYD�MD�N\N\Ml�OLVllYl�
LQWHUYHQWLRMlUMHVWHOPl��

7DYRLWWHHVVD�RQ�NDLNNL�PXRGLQPXNDLVHW�VR�
VLDDOLSDOYHOXLGHQ�IUDDVLW�PXWWD�OlKHPPLQ�
WDUNDVWHOWDHVVD�WDYRLWWHHVVD�HL�VLWRXGXWD�
DLQRDQNDDQ�SHUKHHQ�YRLPLVWDPLVHHQ�WDL�
DLQRDQNDDQ�DVLDNNDDQ�WRVLDVLDOOLVHHQ�N\N\�
MHQ�OLVllPLVHHQ��

���6LMRLWXVSDLNNRMHQ�YDLKWRHKWRMHQ�ODDMHQWDPLQHQ� 7DYRLWHOWDYD�WXORV�RQ�OLVlWl�YDLKWRHKWRMD��
PXWWD�PLWl�WDUNRLWXVWD�YDUWHQ"�7lVVl�RQ�
WRLQHQ�MlUMHVWHOPlWDVRQ�WDYRLWH��MRND�VLVlOWll�
YDDUDQ��HWWl�VLMRLWXNVHVWD�WXOHH�SllPllUl�
VLQlQVl�HLNl�YlOLQH�DVLDNNDDQ�HOlPlQWLODQ�
WHHQ�SDUDQWDPLVHVVD��

���$VLDNNDDW�VDDYDW�SDOYHOXLWD��MRLGHQ�KH�NDWVRYDW�
YDVWDDYDQ�KHLGlQ�WDUSHLWDDQ�MD�DXWWDYDQ�KHLWl�
KHLGlQ�RQJHOPLVVDDQ��

$VLDNDVW\\W\YlLV\\V�YRL�ROOD�WlUNHl�WXORV�
PXWWD�VH�HL�ROH�ULLWWlYl�\NVLVWllQ��(ULW\LVHVWL�
YHURYDURLQ�NXVWDQQHWXLVVD�SDOYHOXLVVD�YH�
URQPDNVDMDW�MD�SROLLWWLVHW�SllW|NVHQWHNLMlW�
KDOXDYDW�PXXWDNLQ�NXLQ�YDLQ�W\\W\YlLVLl�DVL�
DNNDLWD��+H�KDOXDYDW�DVLDNNDLGHQ�W\|OOLVW\�
YlQ��ROHYDQ�WRLPLQWDN\N\LVLl��KDOOLWVHYDQ�
DONRKROLQNl\WW|llQ��ROHYDQ�ULLWWlYlQ�K\YLl�
YDQKHPSLD�MQH��$VLDNDVW\\W\YlLV\\V�WXOHH�
\KGLVWll�PXLKLQ�WDYRLWHOWDYLLQ�YDLNXWXNVLLQ��

���3DUDQWDD�YDNDYLVWD�PLHOHQWHUYH\VRQJHOPLVWD�
NlUVLYLHQ�LKPLVWHQ�PDKGROOLVXXWWD�W\|OOLVW\l��

-RWNXW�DVLDNNDDW�S\|ULYlW�YXRVLD�SDOYHOXLVVD��
MRWND�HGLVWlYlW�KHLGlQ�PDKGROOLVXXWWDDQ�
W\|OOLVW\l�±�LOPDQ�HWWl�KH�NRVNDDQ�VDDYDW�
W\|SDLNNDD��

���9DNDYLVWD�PLHOHQWHUYH\VRQJHOPLVWD�NlUVLYlW�
LKPLVHW�NLLQQLWW\YlW�SURVHVVLLQ��MRVVD�KH�YRLYDW�
WRLPLD�PLHOHNNllVWL�\KWHLV|Q�MlVHQHQl��

3URVHVVLLQ�NLLQQLWW\PLQHQ�RQ�WRLVLQ�VDQRHQ�
WDYRLWH�HLNl�VH��HWWl�DVLDNNDDW�WRVLDVLDVVD�
WRLPLVLYDW�PLHOHNNllVWL�\KWHLV|VVl��

�
�
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$UYLRLQQLQ� NDQQDOWD� NHVNHLQHQ� RPLQDLVXXV� VRVLDDOLYLUDVWRQ� WRLPLQWD�
DMDWXNVHVVD� RQ� KXRPLRQ� NLLQQLWWlPLQHQ� HULODLVLLQ� K\YLQYRLQQLQ�PXXWRNVLLQ�
ULLSSXHQ�LKPLVWHQ�HOlPlQNDDUHQ�YDLKHLVWD�MD�RORVXKWHLVWD��7lPl�QlN|NXOPD�
PllULWWHOHH�XXGHOOHHQ�RUJDQLVDDWLRQ�DVLDQWXQWLMXXGHQ��(OL�NHVNHLQHQ�WLHWRSH�
UXVWD� MD� \PPlUU\V� HLYlW� NXPSXD� SDOYHOXWXRWDQWRD� NRVNHYDVWD� DVLDQWXQWH�
PXNVHVWD� YDDQ� DVLDQWXQWHPXNVHVWD� HUL� HOlPlQWLODQWHLVVD� ROHYLHQ� LKPLVHQ�
DUMHVVD� MD� WRGHOOLVXXGHVVD�YDLNXWWDYLVWD�RORVXKWHLVWD� MD�PXXWRVYRLPLVWD��7l�
PlQ� WDXVWDOOD� RQ� DMDWXV�� HWWl� HL� ROH� ROHPDVVD� VLQlQVl� YDLNXWWDYLD� SDOYHOXMD�
YDDQ� HUL� HOlPlQWLODQWHLVVD� MD� NRQWHNVWHLVVD� WRLPLL� HULODLVHW� K\YLQYRLQWLD� OL�
VllYlW� MD� YDVWDDYDVWL� K\YLQYRLQWLD� HKNlLVHYlW� PXXWRVYRLPDW�� 2OHQQDLVLQD�
WHNLM|LQl� K\YLQYRLQQLQ� PDKGROOLVWDPLVHNVL� WRLPLQWD�DMDWXNVHVVD� QlKGllQ�
WRLVDDOWD� WDVDSDLQRLVHW� NDXSXQNLRORVXKWHHW� MD� WRLVDDOWD� NXPSSDQXXV� HUL� WRL�
PLMRLGHQ�NDQVVD��+\YLQYRLQQLQ�UDNHQWXPLVHQ�NRQWHNVWLQ�NRURVWDPLQHQ�PHU�
NLWVHH�Nl\WlQQ|VVl�YDKYDD�YDDWLPXVWD�RUJDQLVDDWLRQ��W\|\NVLN|LGHQ�MD�W\|Q�
WHNLM|LGHQ�RVDDPLVHQ�MD�WLHWRSRKMDQ�NHKLWWlPLVHHQ��
�
9LVLR�YXRWHHQ������

�
�
+HOVLQJLQ� VRVLDDOLYLUDVWRQ� YLVLRQ� WDUNRLWXNVHQD� RQ� NRQNUHWLVRLGD� NDLNNHLQ�
NHVNHLVLPPlW�VWUDWHJLVHW�PXXWRVWDYRLWWHHW�NRNR�RUJDQLVDDWLRWD�NRVNLHQ��6R�
VLDDOLYLUDVWRQ�YLVLRQ�K\YLQ�WLLYLVWHW\VVl�LOPDLVXVVD�YLLWDWDDQ�VHXUDDYLLQ�DUYL�
RLQQLQ�NDQQDOWD�NHVNHLVLLQ�NRKWLLQ��
�
��.DWWDYLHQ�DVLDNNDDQ�HOlPlQWLODQWHHQ�WLODQQHDUYLRLQWLHQ�PHUNLW\V�
�
$PPDWLOOLVHVVD� Nl\WlQQ|VVl� WHKWlYlW�� DVLDNNDDQ� NRNRQDLVWLODQWHHQ� MlVHQWl�
YlW� V\VWHPDDWWLVHW� MD� \KGHVVl� DVLDNNDDQ� NDQVVD� WHKWlYlW� WLODQQHDUYLRLQQLW�
RYDW� WlUNHLQ� \NVLWWlLQHQ� DUYLRLQWL�LQWHUYHQWLR�� 1lPl� WLODQQHDUYLRLQQLW� RYDW�
NHVNHLQHQ�RVD�NDLNNLD�K\YLQYRLQWLSDOYHOXMHQ�DPPDWLOOLVLD�Nl\WlQW|Ml��1LLGHQ�
V\VWHPDDWWLVXXGHVVD� MD� NDWWDYXXGHVVD� QLLVVl� V\QW\YlQ� WLHGRQ� MD� \PPlUU\N�
VHQ�NXPXORLWXPLVHVVD�RQ�UXQVDDVWL�NHKLWHWWlYll��9LLPHLVHQ�N\PPHQHQ�YXR�
GHQ�DLNDQD�NDQVDLQYlOLVHVWL�WlPl�RVD�DUYLRLQWLD�RQ�NHKLWW\Q\W�HULWWlLQ�ULSHlVWL�
PXWWD�PH�HPPH�ROH�ROOHHW�MXXULNDDQ�PXNDQD�WlVVl�NHKLW\NVHVVl��.DWWDYDW�MD�

+HOVLQJLQ�VRVLDDOLYLUDVWRQ�YLVLR�YXRWHHQ������
�

•� ,KPLVWHQ�HOlPlQYDLKHLVWD�MD�HOLQRORLVWD�OlKWHYl�WRLPLQWD�RQ�VRVLDDOL�
YLUDVWRD�\KGLVWlYl�YRLPD��

•� 7\|PPH� YDLNXWWDD�P\|QWHLVHVWL� KHOVLQNLOlLVWHQ� HOlPllQ� VHNl� NDX�
SXQJLQ�WDORXWHHQ��

•� 2OHPPH� DVLDNNDLGHQ�� DVXNNDLGHQ� MD� \KWHLVW\|WDKRMHQ� OXRWHWWDYD�
NXPSSDQL��

•� 7\|\KWHLV|PPH�RYDW� LQQRVWDYLD� MD� K\YLQYRLYLD�� NRVND� QLLWl� MRKGH�
WDDQ�K\YLQ�MD�W\|QWHNLM|LOOl�RQ�K\YlW�NHKLWW\PLV��MD�YDLNXWWDPLVPDK�
GROOLVXXGHW��

•� 2VDOOLVWXPPH� DNWLLYLVHVWL� NDXSXQNLHQ� VRVLDDOLSROLWLLNDQ� NHKLWWlPL�
VHHQ�NRWLPDDVVD�MD�XONRPDLOOD��
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V\VWHPDDWWLVHW�WLODQQHDUYLRLQQLW�RYDW�P\|V�HGHOO\W\V�VHNl�DVLDNNDDQ�WDUSHLWD�
YDVWDDYLHQ�LQWHUYHQWLRLGHQ�VXXQQLWWHOXOOH�HWWl�NDLNHOOH�YDLNXWWDYXXWWD�NRVNH�
YDOOH�WLHGROOH�MD�\PPlUU\NVHOOH��
�
��(UL�RVDOOLVWHQ�MDNDPLHQ��\KWHLVWHQ�WLODQQHDUYLRLQWLHQ�PHUNLW\V�YRLPLD�
\KGLVWlYlQl�MD�VXXQWDDYDQD�WHNLMlQl�
�
6XRPHVVD�RQ�WDSDQD�YDQQRD�PRQLDPPDWLOOLVHQ�\KWHLVW\|Q�QLPLLQ��.XLWHQNLQ�
XVHLQ�WlPl�PRQLDPPDWLOOLQHQ�\KWHLVW\|�PHUNLWVHH�WRLPLQQDQ�SllOOHNNlLV\\W�
Wl�� WHKRWWRPXXWWD�� YDVWXXQ�SDNRLOXD� MD� MRVNXV� MRSD� ULVWLULLWDLVXXWWD��1\N\DL�
NDLVHVVD�NDQVDLQYlOLVHVVl�NLUMDOOLVXXGHVVD�NRURVWHWDDQ�PRQLDPPDWLOOLVXXGHQ�
�PXOWLGLVLSOLLQLV\\V�� VLMDVWD� DPPDWWLODLVWHQ� \KWHLVWl� NHQWWll� �LQWHUGLVLSOLLQL�
V\\V���MRVVD�KXRPLRQ�NHVNLSLVWHHVVl�RQ�HUL�DPPDWWLDORLOOH�\KWHLVHW�MD�\KGLV�
WlYlW� WHNLMlW� �*LEEV������������1lLVWl� WlUNHLQ�RQ�\KGHVVl�DVLDNNDDQ�NDQVVD�
WHKW\� WLODQQHDUYLRLQWL� HOL� MlVHQQ\V� DVLDNNDDQ� HOlPlQWLODQWHHQ� RQJHOPLVWD� MD�
YDKYXXNVLVWD�� KLVWRULDVWD� MD� WXOHYDLVXXGHQ� KDDVWHLVWD�� 0XXWRVYRLPDQ� HNV�
SRQHQWLDDOLVHVWL�NDVYDYD�\KGHQVXXQWDLVXXV�YRLGDDQNLQ�VDDYXWWDD�WLODQWHHVVD��
MRVVD�DPPDWLOOLVHQ�Nl\WlQQ|Q�MD�HUL�SDOYHOXLGHQ�HGXVWDMDW�NRNRDYDW�YRLPDQ�
VD�WXNHDNVHHQ�QlLGHQ�LQWHUYHQWLRVWD�WDL�DPPDWLOOLVHVWD�QlN|NXOPDVWD�ULLSSX�
PDWWRPLHQ� LKPLVWHQ� RPLHQ� WLODQQHDUYLRLQWLHQ� WHNHPLVWl� MD� HOlPlQWLODQWHHQ�
PXXWRNVHQ�DUYLRLQWLD��NRVND�Q\W�MRNDLQHQ�SDOYHOX�WDL�DPPDWLOOLQHQ�Nl\WlQW|�
HL�WHH�WLODQQHDUYLRLWDDQ�SXKWDDVWL�RPLVWD�DPPDWLOOLVLVWD�OlKW|NRGLVWDDQ��
�
��9DLNXWWDYXXGHQ�DUYLRLQWL�
�
+HOVLQJLQ� VRVLDDOLYLUDVWRQ� VWUDWHJLDQ� NHVNHLVLQ� WHHPD� RQ� YDLNXWWDYXXGHQ�
DUYLRLQ� V\VWHPDDWWLVWHQ� Nl\WlQW|MHQ� OXRPLQHQ� YlOWWlPlWW|PlQl� HKWRQD� WRL�
PLQQDQ� WXORNVHOOLVXXGHOOH��PLNlOL�HPPH�WLHGl�V\VWHPDDWWLVHVWL� MD�NULLWWLVHVWL�
WRLPLQWDPPH�YDLNXWWDYXXWWD��HPPH�P\|VNllQ�WLHGl�WRLPLQWDPPH�WXORNVHOOL�
VXXWWD�HPPHNl�N\NHQH�VLWl�SDUDQWDPDDQ��6RVLDDOLYLUDVWRQ�DUYLRLQQLQ�NHKLW�
WlPLV��MD�WRWHXWWDPLVRKMHOPDVVD�YXRWHHQ������\GLQDMDWXV�RQ��´6RVLDDOLYLUDV�
WRQ� DUYLRLQWLVWUDWHJLDQ� WDYRLWWHHQD� RQ�� HWWl� VRVLDDOLYLUDVWRVVD� YXRQQD� �����
WXRWHWDDQ� V\VWHPDDWWLVHVWL� WLHWRD� NDLNNLHQ�PHUNLWWlYLHQ� SDOYHOXMHQ� YDLNXWWD�
YXXGHVWD� RVDQD� DPPDWLOOLVWD� Nl\WlQW|l� MD� WlPlQ� WLHGRQ� K\|G\QWlPLQHQ� RQ�
NHVNHLQHQ�RVD�SDOYHOXMHQ�NHKLWWlPLVWl��WRWHXWWDPLVWD�MD�MRKWDPLVWD�´�
�
��.XVWDQQXVYDLNXWWDYXXGHQ�DUYLRLQWL�
�
.XVWDQQXVYDLNXWWDYXXWWD� NRVNHYDQ� WLHGRQ� WXRWWDPLQHQ� RQ� SLWNlQDLNDYlOLQ�
WDYRLWWHHQD��.XLWHQNLQ�DUYLRLQWLRVDDPLVHQ�MD�DUYLRLQWLNl\WlQW|MHQ�NHKLWWlPL�
VHQ�YlOLWW|PlQl�WDYRLWWHHQD�RQ�OLVlWl�\PPlUU\VWl�YDLNXWWDYXXGHQ�MD�NXVWDQ�
QXVNHKLW\NVHQ�YlOLVHVWl�VXKWHHVWD��.RVND�VRVLDDOLWRLPL��NXWHQ�NDLNNL�K\YLQ�
YRLQWLSDOYHOXW�� WRLPLYDW� Q\W� MD� MDWNRVVDNLQ� QLXNNRMHQ� WDORXGHOOLVWHQ� MD�PXL�
GHQ�UHVXUVVLHQ�RORVXKWHLVVD��RQ�UHVXUVVLHQ�NRKGHQWDPLQHQ�DLQD�HHWWLQHQ�N\�
V\P\V�� NRKGLVWDPDOOD� QH� MRLKLQNLQ� LQWHUYHQWLRLKLQ� WDL� SDOYHOXLKLQ�� RYDW�N\�
VHLVHW� UHVXUVVLW� SRLV� WRLVLVWD� LQWHUYHQWLRLVWD�� (HWWLVHVWL� SHUXVWHOWX� UHVXUVVLHQ�
NRKGHQWDPLQHQ� WXOLVL� SHUXVWXD� DUYLRRQ� NXVWDQQXVYDLNXWWDYXXGHVWD�� 1LXN�
NXXGHQ� RORLVVD� HL� ROH� SHUXVWHOWXD� UHVXUVRLGD� HL�YDLNXWWDYLD� LQWHUYHQWLRLWD��
7RLVDDOWD�HL�ROH�P\|VNllQ�SHUXVWHOWXD� WRWHXWWDD�K\YLQNLQ�YDLNXWWDYDD�PXWWD�
NXVWDQQXNVLOWDDQ�VHOODLVWD�LQWHUYHQWLRWD��MRKRQ�HL�ROH�YDUDD��
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�
<PPlUU\NVHQ� NXVWDQQXVYDLNXWWDYXXGHQ� PHUNLW\NVHVWl� WXOLVL� YlOLWW|PlVWL�
NHKLWW\l�P\|V� VLWHQ�� HWWl�\PPlUUlPPH� WRLPLQQDQ�YDLNXWWDYXXGHQ�SDUDQWX�
PLVHOOD�ROHYDQ�YlOLWW|PLl�WDORXGHOOLVLD�VHXUDXNVLD��(OL�NXQ�ODVWHQ�K\Yl�NDVYX�
MD� NHKLW\V� WRWHXWXYDW�� DLNXLVWHQ� WRLPLQWDN\N\� MD� YDVWXXOOLVXXV� OLVllQW\\� MD�
YDQKDW� LKPLVWHQ� NRNHYDW� HOlPlQVl� WXUYDOOLVHPPDNVL� MD� DUYRNNDDPPDNVL��
KHLGlQ� ULLSSXYXXWHQVD� WXNLWRLPHQSLWHLVWl�YlKHQHH��PLNl� UHDOLVRLWXX�NXVWDQ�
QXVWHQ�YlKHQHPLVHQl��
�
��$UYLRLQWL�NHVNHLVHQl�OXRWHWWDYXXGHQ�MD�YDVWXXOOLVXXGHQ�UDNHQWDPLVHQ�
PHQHWHOPlQl�
�
.DQVDLQYlOLVHVVl� DUYLRLQWLNLUMDOOLVXXGHVVD� K\YLQYRLQWLSDOYHOXMHQ� OXRWHWWD�
YXXV� MD� YDVWXXOOLVXXV� �DFFRXQWDELOLW\�� RQ� \NVL� NDLNNHLQ� NHVNHLVLPPLVWl�
�����OXYXQ� WHHPRLVWD�� 6XRPHVVD� RQ� MRVWDLQ� V\\VWl� WDSDQD� SXKXD� WlVWl� WLOL�
YHOYROOLVXXVHYDOXDDWLRQD� �HVLP�� /LQGTYLVW� ������ ����� WDL� WLOLQWHNRYHOYROOL�
VXXWHQD�� 7RVLDVLDVVD� N\VHHVVl� RQ� NXLWHQNLQ� NDLNNLHQ� K\YLQYRLQWLSDOYHOXMHQ�
NHVNHLQHQ�\KWHLVNXQQDOOLVHQ� OXRWWDPXNVHQ� MD� YDVWXXOOLVXXGHQ�RVRLWWDPLQHQ��
0LVVl� PllULQ� SXKHHPPH� MD� WHNRPPH� YDVWDDYDW� WRLVLDDQ"� 9DVWDDYDWNR� WH�
NRPPH�MD�DLNDDQVDDQQRNVHPPH�VLWl��PLWl�OXSDDPPH"�7lKlQ�N\V\P\NVHHQ�
YRL� Q\N\DLNDQD� YDVWD� YDLQ� ULLWWlYlW� WLHWHHOOLV\\GHQ�� REMHNWLLYLVXXGHQ� MD�
DYRLPXXGHQ�NULWHHULW�Wl\WWlYlOOl�DUYLRLQQLOOD��
�
/XRWHWWDYXXGHQ�MD�YDVWXXOOLVXXGHQ�DUYLRLQQLOOD�RQ�VRVLDDOLW\|VVl�P\|V�ROHQ�
QDLQHQ�VLVlOO|OOLQHQ�PHUNLW\V��&RPSWRQ�	�*DODZD\�	�&RXUQR\HU����������±
����WRWHDYDW��HWWl�VRVLDDOLW\|VVl�W\|QWHNLMl�DVLDNDVVXKWHHQ�NHVNHLQHQ�RPLQDL�
VXXV� RQ� NXPSSDQXXV�� VH� RQ� YlOWWlPlW|Q� HKWR� VRVLDDOLW\|Q� HHWWLVHHQ� SHUXV�
WDDQ�NXXOXYDQ�WDYRLWWHHQ�HOL�DVLDNNDDQ�DUYRNNXXGHQ�WRWHXWXPLVHOOH��,KPLVHQ�
DUYRNNXXV�PDKGROOLVWXX�NXPSSDQXXGHVVD�YLLGHOOl�WDYDOOD��\NVLO|OOLVHOOl�NRK�
WHOXOOD�� LKPLVHQ� YRLPDYDURMHQ� NRURVWDPLVHOOD�� RVDOOLVXXGHQ� WRWHXWXPLVHOOD��
DUYRVWDYDQ�NRPPXQLNDDWLRQ�NDXWWD�VHNl�YDVWXXOOLVXXGHQ�NRURVWDPLVHQ�NDXW�
WD�� ´9DVWXXOOLVXXV� RQ� DUYRNNXXGHQ� DVSHNWL�� MRND� XVHLQ� MlWHWllQ� KXRPLRWWD��
,KPLVHQ� NRNHPXV� RPDVWD� DUYRNNXXGHVWDDQ� OLVllQW\\� NXQ� KlQWl� SLGHWllQ�
YDVWXXOOLVHQD�DMDWXNVLVWDDQ��SllW|NVLVWllQ� MD� WRLPLQQDVWDDQ�� -RV�QlLQ�HL� WHK�
Gl�� NLHOOHWllQ� KlQHQ� YRLPDYDUDQVD�´� 7lPl� YRLPDYDURMD� OLVllYl� YDVWXXOOL�
VXXGHQ�YDDWLPXV�NRVNHH�OXRQQROOLVHVWL�\KWl�SDOMRQ�DVLDNNDLWD�NXLQ�W\|QWHNL�
M|LWl��7RLPLQWD�� MRVVD� HL� ROH� RQJHOPLD� WDL� MRVVD� HL� KDYDLWD� HSlRQQLVWXPLVLD��
RQ� SllVllQW|LVHVWL�PHUNNL� ROHPDWWRPDVWD� WDL� KHLNRVWD� DUYLRLQQLVWD� VDPDOOD��
NXQ� VH� SXKXX� YDKYDD� NLHOWl� KHLNRVWD� OXRWHWWDYXXGHVWD� MD� YDVWXXOOLVXXGHVWD�
VHNl�YLLPHNlGHVVl�HVWll�RUJDQLVDDWLRQ�RSSLPLVHQ��
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.\V\P\V� OXRWHWWDYXXGHVWD� MD�YDVWXXOOLVXXGHVWD�RQ�NHVNHLQHQ�DUYLRLQWLN\V\�
P\V� P\|V� NDLNLVVD� VWUDWHJLDSURVHVVHLVVD�� RQNR� VWUDWHJLDQ� WDUNRLWXV� YDLQ�
VXXQQDW� S\UNLP\NVLl� YDLQ� RQNR� VHQ� WDUNRLWXV� WRVLDVLDOOLVHVWL� MD� HPSLLULVHHQ�
KDYDLWWDYDDQ�DLQHLVWRRQ�SHUXVWXHQ�DLNDDQVDDGD�OXYDWWXMD�PXXWRNVLD�MD�YDLNX�
WXNVLD��
�
��2VDOOLVXXGHQ�MD�NXPSSDQXXGHQ�DUYLRLQWL�
�
9DLNXWWDYXXGHQ� OLVlNVL� VRVLDDOLYLUDVWRQ� VWUDWHJLDQ� WRLQHQ� \GLQWHHPD� RQ�
NXPSSDQXXV� WDL� RVDOOLVXXV�� 7lOOl� WDUNRLWHWDDQ� VLWl�� HWWl� YDLNXWWDYXXV� HL� UD�
NHQQX� MXXUL� PLOORLQNDDQ� \KGHQ� WRLPLMDQ� DNWLYLWHHWLQ� YDUDDQ� YDDQ� NDLNHVVD�
WRLPLQQDVVD�WDUYLWDDQ�OLLWWRXWXPLVWD�QLLQ�DVLDNNDLGHQ��KHLGlQ�OlKLYHUNNRMHQVD�
NXLQ�PXLGHQNLQ� WRLPLMRLGHQ�NDQVVD��7lPlQ�NXPSSDQXXGHQ� MD�RVDOOLVXXGHQ�
UDNHQWDPLVHQ�WlUNHLPSLl�YlOLQHLWl�RQ�RVDOOLVXXVDUYLRLQWL��6LLQl�NDLNLOOD�RVDO�
OLVLOOD�RQ�PDKGROOLVXXV�DUYLRLGD� WRLPLQWDD� MD� WLODQQHWWD�QLLQ��HWWl�KHLGlQ�Ql�
NHP\NVHQVl� RWHWDDQ� YDNDYDVWL� MD� QLLWl� DUYRVWHWDDQ�� 2VDOOLVXXVDUYLRLQQLQ�
PXRWRMD� RQ� K\YLQ� HULODLVLD� MD� ROHQQDLVWD� RQ�� HWWl� HUL� RVDOOLVLOOD� RQ� HULODLVLD�
WDSRMD� VDDGD� QlNHP\NVHQVl� \KWHLVHHQ� NlVLWWHO\\Q� MD� SllW|NVHQWHNRRQ��9LL�
PHNlGHVVl�NXLWHQNLQ�WlPl�NXPSSDQXXV�UDNHQWXX�\NVLO|LGHQ�YlOLOOH�MD�WlVVl�
PLHOHVVl� NRKWDDYD� MD� HUL� RVDSXROLD� DUYRVWDYD� YXRURYDLNXWXV� RQ� UDWNDLVHYD�
PHQHVW\VWHNLMl�NXPSSDQXXGHQ�UDNHQWDPLVHVVD��(OL�Nl\WlQQ|VVl��MRV�DVLDNDV�
WD� WDL�\KWHLVW\|NXPSSDQLD�NRKGHOODDQ�\OLPLHOLVHVWL��KROKRDYDVWL� WDL�HSlNXQ�
QLRLWWDYDVWL��RQ� WXUKD�UDNHQWDD�PRQLPXWNDLVLD�DUYLRLQWLQHXYRVWRMD�WDL�SDODX�
WHMlUMHVWHOPLl�� +\YLQ� XVHLQ� NXPSSDQXXGHQ� UDNHQWXPLQHQ� W\UHKW\\� VLLKHQ��
HWWl�MXONLVHQ�VHNWRULQ�HGXVWDMD�YLLWWDD�HULQlLVLLQ�ODNLLQ�SHUXVWXYLLQ�RLNHXNVLLQ�
VD� MD� YHOYROOLVXXNVLLQVD��0XWWD� MRV� RWHWDDQ� VRVLDDOLYLUDVWRQ� VWUDWHJLDQ� \GLQ�
YDNDYDVWL��KXRPLRQ�NHNVLSLVWHHNVL� WXOHH�LKPLVHQ�HOlPlQWLODQQH� MD�VHQ�SRVL�
WLLYLVHQ� NHKLW\NVHQ� PDKGROOLVWDPLQHQ�� QlPl� ODLQVllGlQQ|VWl� NXPSXDYDW�
WRLPHW�PXXWWXYDW� VDPDOOD� YlOLQHLNVL� HLYlWNl� WLODQWHHQ�PllULWWHO\Q�PRQRSR�
OLDVHPDNVL��
�
��9DLNXWWDYXXGHQ�DUYLRLQWL�LQQRYDWLLYLV\\GHQ��RVDDPLVHQ�MD�XXGLVWXPL�
VHQ�PHQHWHOPlQl�
�
2Q�YDUVLQ�ODDMDVWL�WXQQXVWHWWX��HWWl�MXONLVWHQ�K\YLQYRLQWLSDOYHOXMHQ�NHVNHLQHQ�
WXOHYDLVXXGHQ�KDDVWH�RQ� WRLVDDOWD� OXRYXXGHQ� MD� LQQRYDDWLRLGHQ�PRELOLVRLQWL�

2VERUQH��*HDEOHU��8XGHQ�KDOOLQQRQ�OlKW|NRKGDW�
�
•� 0LWl�PLWDWDDQ��WXOHH�WHKG\NVL��
•� -RV�WXORNVLD�HL�PLWDWD��HL�RQQLVWXPLVWD�YRL�HURWWDD�HSlRQQLVWXPLVHVWD��
•� -RV�RQQLVWXPLVWD�HL�KDYDLWD��VLWl�HL�YRL�SDONLWD��
•� -RV�RQQLVWXPLVWD�HL�SDONLWD��SDONLWDDQ�WRGHQQlN|LVHVWL�HSlRQQLVWXPLVWD��
•� -RV�RQQLVWXPLVWD�HL�KDYDLWD��VLLWl�HL�YRL�RSSLD��
•� -RV�HSlRQQLVWXPLVWD�HL�KDYDLWD��WRLPLQWDWDSDD�HL�YRL�PXXWWDD��
•� -RV�WXORNVLD�HL�N\HWl�RVRLWWDPDDQ��HL�YRL�VDDGD�OXRWWDPXVWD�SXROHOOHHQ���
�
3DWWRQ��������������$ONXSHUlLQHQ�OlKGH��2VERUQH��*DHEOHU���������5HLQYHQWLQJ�
*RYHUQPHQW��+RZ�WKH�(QWUHSUHQHXULDO�6SLULW�LV�7UDQVIRUPLQJ�WKH�3XEOLF�6HFWRU���
�
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RVDNVL�WRLPLQWDSURVHVVHMD�MD�WRLVDDOWD�OXRYXXWWD�MD�LQQRVWXVWD�WXNHYDQ�WRLPLQ�
WDNXOWWXXULQ�UDNHQWDPLQHQ��+LPDQHQ��������9DLNND�OXRYXXWWD�MD�LQQRYDWLLYL�
VXXWWD�HL�HKNl�NRVNDDQ�N\HWl�VHOLWWlPllQ��WLHGHWllQ�DLND�SDOMRQ�OXRYXXWWD�MD�
LQQRYDWLLYLVXXWWD� PDKGROOLVWDYLVWD� WHNLM|LVWl�� 1lLWl� RYDW� DLQDNLQ� ULLWWlYlQ�
VXXUHW�KDDVWHHW�MD�MDHWWX��\KWHLQHQ�WXORNVHOOLVXXWHHQ�WlKWllYl�WRLPLQWDNXOWWXX�
UL��MRND�URKNDLVHH�RQJHOPDQUDWNDLVXXQ�VHNl�WlVPlOOLQHQ�\PPlUU\V�WXORNVHO�
OLVXXGHVWD� MD� NDLNHQ� HQHUJLDQ� VXXQWDDPLQHQ� VHQ� DLNDDQVDDPLVHHQ�� +\YLQ�
YRLQWLSDOYHOXMHQ�NHQWlVVl� ULLWWlYlQ� VXXUHW�KDDVWHHW�RQ� WXUYDWWX�Nl\WHWWlYLVVl�
ROHYLHQ�UHVXUVVLHQ�MD�LKPLVWHQ�WDUSHLGHQ�MDWNXYDQ�HSlWDVDSDLQRQ�NDXWWD��5H�
VXUVVLHQ� MDWNXYD� QLXNNXXV� RQ� WRVLDVLDVVD� WlUNHLPSLl� LQQRYDWLLYLVXXGHQ� MD�
OXRYXXGHQ�NDVYXDOXVWRMD���
�
+\YLQYRLQWLSDOYHOXMHQ� LQQRYDWLLYLVXXGHQ� WlUNHLPSlQl� DYDLPHQD� Ql\WWlLVL�
NXLWHQNLQ�ROHYDQ�\PPlUU\NVHQ�PXXWRV�WRLPLQQDQ�WXORNVHOOLVXXGHVWD�MD�WXRW�
WDYXXGHVWD�HOL� VLLWl��PLWHQ� WRLPLQQDQ�HULQRPDLVHW� WXORNVHW�PllUl\W\YlW�� -RV�
K\YLQYRLQWLSDOYHOXLVVD�NHVNLW\WllQ�SDOYHOXWXRWDQQRQ�PllUlQ�NDVYDWWDPLVHHQ�
WDL�VXRULWHWHKWDLOXXQ��HL�VLLQl�WRGHOOLVXXGHVVD�Mll�OXRYXXGHOOH�MXXULNDDQ�VLMDD�
SXKXPDWWDNDDQ��HWWl�KHQNLO|VW|OOl�ROLVL�PXXWD�URROLD�NXLQ�ROOD�NYDQWLWDWLLYL�
QHQ� WXRWDQQRQWHNLMl�� 6HQ� VLMDDQ�� MRV� K\YLQYRLQWLSDOYHOXMHQ� NHVNHLVLPPlNVL�
RQQLVWXPLVHQ�NULWHHULNVL�PllULWHOOllQ�YDLNXWWDYXXV� MD�YDLNXWWDYXXWWD�NRVNH�
YLHQ� ORSXWWRPLHQ� P\VWHHULHQ� VHOYLWWlPLQHQ�� PHUNLWVHH� WlPl� KXRPDWWDYDD�
V\Vl\VWl� OXRYXXGHQ� MD� LQQRYDWLLYLVXXGHQ�HVLLQPDUVVLOOH� VDPDOOD�� NXQ� VLLKHQ�
WDUYLWDDQ�NRNR�KHQNLO|VW|Q�SDQRVWD�MD�PDKGROOLVXXNVLHQ�MDORVWDPLVWD��.\V\�
P\NVHQ�VHOYLWWlPLQHQ�VLLWl��PLNl�WRLPLL��NHLGHQ�RVDOWD��PLOODLVLOOD�WXORNVLOOD�
MD�PLNVL�QlLQ�RQ��RQ�NDQVDLQYlOLVHVWLNLQ�DLYDQ�DONXWDLSDOHHOODDQ�MD�YDVWD�YLL�
PHLVHQ� N\PPHQHQ� YXRGHQ� DLNDQD� RQ� NHKLWW\Q\W� YlOLQHLWl� MD� PHQHWHOPLl�
WlKlQ� N\V\P\NVHHQ� YDVWDDPLVHNVL�� 7lPl� RQ� DPPDWLOOLVHQ� WRLPLQQDQ� \GLQ�
N\V\P\V��MRND�\KGLVWll�QLLQ�DVLDNNDDW�NXLQ�DPPDWWLODLVHWNLQ�VHNl�HUL�WRLPL�
MDW��VLOOl�YDVWDDPLVHNVL�WlKlQ�N\V\P\NVHHQ�WDUYLWDDQ�NDLNNLHQ�QlLGHQ�RVDOOLV�
WHQ�SDQRV��
�
��$UYLRLYDQ�MD�WXWNLYDQ�\KWHLVHQ�WRLPLQWDNXOWWXXULQ�OXRPLQHQ�
�
$UYLRLQWL� RQ� NHKLWW\Q\W� NDQVDLQYlOLVHVWL� VHONHlVWL� RPDNVL� WLHWHHQDODNVHHQ��
MRND�YRL�HGHOO\WWll�K\YLQ�YDDWLYDD�MD�PRQLPXWNDLVWD�RVDDPLVWD�VHNl�HULODLV�
WHQ� YlOLQHLGHQ� HWWl� PHQHWHOPLHQ� WXQWHPXVWD� MD� QLLGHQ� VRYHOWDPLVWD�� 7lVWl�
KXROLPDWWD�WlUNHLQ�HGHOO\W\V�DUYLRLQQLQ�WRWHXWWDPLVHOOH�RQ�RUJDQLVDDWLRQ�WRL�
PLQWDNXOWWXXUL��0LNlOL�RUJDQLVDDWLRVVD�HL�YDOOLWVH� WXWNLYD��NULLWWLQHQ� MD�RSSL�
PLVP\|QWHLQHQ� WRLPLQWDNXOWWXXUL�� HL� HULODLVWHQ� DUYLRLQWLPHQHWHOPLHQ� KDOOLW�
VHPLVHVWD� ROH� MXXULNDDQ� K\|W\l�� ,WVH� DVLDVVD� DUYLRLQWL� \PPlUUHWllQ� OLLDQ�
XVHLQ� WHNQLVHNVL� MD� PRQLPXWNDLVHNVL� LQIRUPDDWLRQ� WXRWWDPLVMlUMHVWHOPlNVL��
+\YLQ� XVHLQ� NDLNNHLQ� WHKRNNDLQ� WDSD� WHKGl� DUYLRLQWLD� RQ� DQWDD� RVDOOLVLOOH�
PDKGROOLVXXV� DYRLPHVWL� MD� NULLWWLVHVWL� NHUWRD� NRNHPXNVLVWDDQ�� WXNHD� KHLWl�
WlVVl�MD�NXXQQHOOD�KHUNlOOl�NRUYDOOD�QlLWl�NRNHPXNVLD��
�
9DOOLWVHYDQ�WRLPLQWDNXOWWXXULQ�KDYDLWVHPLQHQ�RQ�VXKWHHOOLVHQ�\NVLQNHUWDLQHQ�
DVLD�� -RV�RUJDQLVDDWLRVVD� WDL� W\|\NVLN|VVl�DMDWHOODDQ�� HWWl�PH� WLHGlPPH� WRL�
PLQWDPPH�ROHYDQ�YDLNXWWDYDD�MD�DUYLRLQQLQ�WHKWlYl�RQ�YDLQ�RVRLWWDD�WlPl��HL�
WRGHOOLVHOOH� DUYLRLQQLOOH� ROH� HGHOO\W\NVLl�� 7XWNLYDQ� MD� RSSLYDQ� RUJDQLVDD�
WLRNXOWWXXULQ�PDOOLHVLPHUNLVWl�Nl\�,ONND�7XRPHQ������������PDLQLQWD��´1R�
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NLDOOD�ROHQ�RSSLQXW��HWWl�RQ�ROHPDVVD�K\YLQ�\NVLQNHUWDLQHQ�KHXULVWLQHQ�VllQ�
W|� XXGHQ� WLHGRQ� OXRPLVHOOH�� HSlRQQLVWX� QRSHDPPLQ� MD� V\VWHPDDWWLVHPPLQ�
NXLQ�NLOSDLOLMDVL��9DLQ�PLNlOL�S\UNLP\V�RQ�ULLWWlYlQ�URKNHD��RQ�PDKGROOLVXXV�
ROHQQDLVHHQ� RSSLPLVHHQ�´� -XXUL� YDLNXWWDYXXGHQ� DUYLRLQQLVVD� RQ� NDLNNHLQ�
WXORNVHOOLVLQWD� MD� RSSLPLVHQ� NDQQDOWD� K\|G\OOLVLQWl� WXQQLVWDD� LQWHUYHQWLRW��
MRWND�HLYlW�ROH�YDLNXWWDYLD�WDL� MRWND�RYDW� MRSD�KDLWDOOLVLD��.DLNHQ�OLVlNVL�Q\�
N\LVHOOl� WLHWlP\NVHQ� WDVROOD� WLHWRPPH� WDL� XVNRPPH� WRLPLQWDPPH�YDLNXWWD�
YXXWHHQ�HL�SllVllQW|LVHVWL�NHVWl�NULLWWLVWl�WDUNDVWHOXD�HOL�VLLV�SHUXVWXX�YllULQ�
NlVLW\NVHHQ�� 2KHLVHVWD� (LOHHQ� *DPEULOOLQ� ������� ���� OXHWWHORVWD� O|\W\QHH�
NDLNNL�Q\N\LVLQ�Nl\W|VVl�ROHYDW�DUJXPHQWLW�LQWHUYHQWLRQ�WDL�SDOYHOXQ�YDLNXW�
WDYXXGHVWD��
�
.\VHHQDODLVHW�NULWHHULW�DUYLRLGD�WLHWlPLVWl�NRVNHYLD�YlLWWlPLl�
�
$XNWRULWHHWWL� �0LNlOL�)UHXG�VDQRLQ�QLLQ��VHQ�RQ�ROWDYD�WRWWD��

�
<OHLQHQ�K\YlNV\QWl� �6XXULQ�RVD�VRVLDDOLW\|QWHNLM|LVWl�Nl\WWll�

PHQHWHOPll��QLLQ�PLQlNLQ��
�

(VLWWlPLVWDSD� �´+lQHQ�HVLW\NVHQVl�ROL�YDNXXWWDYD��U\KG\QSl�
Nl\WWlPllQ�PHQHWHOPll´�
�

.RNHPXV� ´2OHQ�VRYHOWDQXW�PHQHWHOPll�YLLGHVVl�WDSD�
XNVHVVD�MD�NDLNLVVD�VH�WRLPLL´�
�

7UDGLWLR� ´1lLQ�ROHPPH�DLQD�WRLPLQHHW��(L�ROH�PLWllQ�
V\\Wl�PXXWWDD�WRLPLQWDWDSDD´�
�

8XWXXV� ´7lPl�RQ�PDDLOPDOOD�XXVLQWD�XXWWD��MRWHQ�
HPPHN|�PHNLQ´�
�

.ULWLLNLW|Q�GRNXPHQWDDWLR� 9lLWWlPlQ�K\YlNV\PLQHQ�KlPlUlQ�MD�GRNX�
PHQWRLPDWWRPDQ�Ql\W|Q�SHUXVWHHOOD�
�

7DSDXVHVLPHUNNL� (OlYlQ�MD�PXNDDQVDWHPSDDYDQ�HVLPHUNLQ�
HVLWWlPLQHQ��´0LQXOOD�ROL�VHOODLQHQ�MD�WlOODLQHQ�
WDSDXV´�
�

7RGLVWXV��ODXVXQWR� ´8VNRQ��HWWl�VH�WRLPLL�NRVND�;�NHUWRL�HWWl�NR�
NHLOL�VLWl�MD�VH�DXWWRL´�
�

+HQNLO|NRKWDLVHW�RPLQDLVXXGHW� ´+lQ�HVLWWL�K\YlQ�DUJXPHQWLQ��PXWWD�PLOOl�
NRNHPXNVHOOD�KlQ�SXKXX´�
�

+\Yl�WDUNRLWXV� $VLDNNDDQ�N\V\P\NVHHQ�WRLPLQQDQ�YDLNXWWD�
YXXGHVWD�YDVWDWDDQ�´0H�WRGHOOD�YlOLWlPPH�
DVLDNNDLVWDPPH�MD�WRLPLPPH�DVLDNDVOlKW|L�
VHVWL´�
�

,QWXLWLR� ´0LQl�YDDQ�WLHGlQ´�
�

9LLKGHDUYR� ´2QSD�NLHKWRYD�QlN|NXOPD��VHQ�Wl\W\\�ROOD�
WRWWD´�

7XQQHUHDNWLRW� ´/XRWDQ�WXQWHPXNVLLQL�WHKGHVVlQL�SllW|NVLl´�
�

*DPEULOO��6RFLDO�:RUN�3UDFWLFH��$�&ULWLFDO�7KLQNHU
V�*XLGH�����������
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�
7lPlQ�WXWNLYDQ�MD�RSSLYDQ�WRLPLQWDNXOWWXXULQ�NHVNHLVHW�UDNHQQHWHNLMlW�RYDW�
RVDOOLVXXV�MD�MDNDPLQHQ��6XXULPSLD�K\YLQYRLQWLSDOYHOXMHQ�WRLPLQWDNXOWWXXULQ�
KDDVWHLWD� RQ� \KGHVVl� WHNHPLQHQ� MD� N\N\� MDHWWXXQ� RSSLPLVHHQ��1\N\llQ� RQ�
K\YLQ�PXRGLNDVWD�SXKXD�YHUNRVWRLWXPLVHVWD�PXWWD�WlVWl�SXKHHVWD�MD�HULODLVLV�
WD�YlOLQHLVWl�KXROLPDWWD�NULLWWLVHHQ�MD�OXRYDDQ�\KWHLV|OOLV\\WHHQ�RQ�YLHOl�SLWNl�
PDWND��
�
2OHQ� PXRWRLOOXW� WlPlQ� NHVNHLVHQ� RVDOOLVXXWWD� NRVNHYDQ� WRLPLQWDNXOWWXXULQ�
KDDVWHHQ�VHXUDDYDDQ�RVLWWDLQ�LONLNXULVHHQ�DVXXQ�MD�NXWVXQ�HVLW\VWlQL� OHLNLOOL�
VHVWL��3DDVLR¶V�/DZ��NVL�HOL�3DDVLRQ�ODLNVL��
��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��$UYLRLQWL�MRKWDPLVHQ�NHVNHLVHQl�RVDDPLVDOXHHQD�
�
6RVLDDOLYLUDVWRQ� VWUDWHJLD� DVHWWDD� MRKWDPLVHQ� MD� MRKWDPLVRVDDPLVHQ� NROPHQ�
DLYDQ�XXGHQ�KDDVWHHQ�HWHHQ��(QVLQQlNLQ�MRKWDPLQHQ�LOPDQ�YDQNNDD�DUYLRLQ�
WLRVDDPLVWD� HL� ROH� PDKGROOLVWD�� .RVND� WRLPLQQDQ� WXORNVHOOLVXXV� PllUl\W\\�
YDLNXWWDYXXGHQ� NDXWWD� MD� MRKWDPLVHQ� WHKWlYl� RQ� SLWll� KXROWD� RUJDQLVDDWLRQ�
WXORNVHOOLVXXGHVWD��WXOHH�YDLNXWWDYXXGHQ�DUYLRLQQLVWD�MD�VHQ�RVDDPLVHVWD�MRK�
WDPLVHQ�NHVNHLQHQ�YlOLQH��7XVNLQ�NXNDDQ�DMDWWHOHH��HWWl�OLLNH\ULW\VWl�YRL�MRK�
WDD�LOPDQ�\PPlUU\VWl�OLLNHWDORXGHOOLVHQ�WXORNVHQ�UDNHQWXPLVHVWD��
�
7RLQHQ�MRKWDPLVHQ�KDDVWH�RQ�HGHOOLVWl�DMDQNRKWDLVHPSL��.RVND�WlOOl�KHWNHOOl�
NDLNNL�WXORNVHOOLVXXGHQ�NULWHHULW�SHUXVWXYDW�PXLKLQ�NXLQ�YDLNXWWDYXXWWD�NRV�
NHYLLQ�N\V\P\NVLLQ��YlOLW|Q�MRKWDPLVHQ�KDDVWH�RQ�DLNDDQVDDGD�MD�PDKGROOLV�
WDD� WXORNVHOOLVXXGHQ� WDL� VWUDWHJLVWHQ�PLWWDUHLGHQ�PXXWRV� NRKWL� YDLNXWWDYXX�
GHQ�DUYLRLQWLD��
�
6RVLDDOLYLUDVWRQ�VWUDWHJLVHVVD�DMDWWHOXVVD�SHUXVDMDWXV�RQ�VH��HWWl�SLWNlQ�DLND�
YlOLQ�WXORNVHOOLVXXGHQ�WlUNHLQ�RVD�DOXH�RQ�XXGLVWXPLVHQ�MD�WRLPLQWDNXOWWXXUL�
HQ� PXXWRV�� 3LWNlOOl� DLNDYlOLOOl� MRKWDPLVHQ� WXORNVHOOLVXXV� SXQQLWDDQ� VLOOl��
PLVVl� PllULQ� N\NHQHPPH� NXONHPDDQ� NRKWL� DYRLQWD�� WXWNLYDD�� NULLWWLVWl� MD�
LQQRYDWLLYLVWD�WRLPLQWDNXOWWXXULD��
�
�
�

3DDVLRQ�ODNL��
�
7XORNVHOOLVXXGHQ��YDLNXWWDYXXGHQ�MD�K\YLQYRLQQLQ��SHUXVPHNDQLVPL�RQ�MDNDPLQHQ�MD��
NHUWRPLQHQ�±�HL�OLVllPLQHQ�WDL�YlKHQWlPLQHQ��
�
(OL�NDLNLVVD�V\VWHHPHLVVl��HVLP��RUJDQLVDDWLRVVD�WDL�KDQNNHHVVD����
SDQRVWHQ�PllUlVWl�ULLSSXPDWWD��
MDNDPLVHQ��NXPSSDQXXGHQ��RVDOOLVXXGHQ��YlKHWHVVl�
WXORV�OlKHQHH�QROODD��NXQQHV�VH�WLHW\VVl�SLVWHHVVl�PXXWWXX�QHJDWLLYLVHNVL��
�
9DVWDDYDVWL�SLHQLOOlNLQ�SDQRNVLOOD�WXORNVHOOLVXXV�NDVYDD�HNVSRQHQWLDDOLVHVWL�
MDNDPLVHQ�OLVllQW\HVVl��
�



� ���

���$UYLRLQWL�NDQVDLQYlOLVHQ�\KWHLVW\|Q�MD�K\YLQYRLQWLSDOYHOXMHQ�NHKLW�
WlPLVHQ�NHQWWlQl�
�
(GHOOl�NXYDWWXMHQ�VXXULHQ�KDDVWHLGHQ�MlONHHQ�YRL�ROOD�K\Yl�WRGHWD��HWWl�RPLQ�
YRLPLQ�HPPH�S\VW\�WlWl�NDLNNHD�WHNHPllQ�HLNl�PHLGlQ�WDUYLWVHNDDQ��$UYL�
RLQWL�RQ�WlOOl�KHWNHOOl�K\YLQYRLQWLSDOYHOXMHQ�NHQWlVVl�HKNl�NDLNNHLQ�ULSHLP�
PLQ� HWHQHYl� WXWNLPXNVHQ� MD� NHKLWWlPLVHQ� DOXH��7DSDXVNRKWDLVHQ� UHDOLVWLVHQ�
DUYLRLQQLQ� KDQNNHHW� RYDW� HULQRPDLQHQ� HVLPHUNNL�� VLLWl� NXLQND� NDQVDOOLVHOOD�
WDVROOD�HUL�RVDOOLVHW�\KWHHQ�OLLWW\PlOOl�YRLYDW� WXORNVHOOLVHVWL�UDNHQWDD�MD�K\|�
G\QWll�NDQVDLQYlOLVLl�DUYLRLQQLQ�KXLSSXRVDDPLVWD�MD�NRQWDNWHMD���
3RKGLQWDD�
�
7DSDXVNRKWDLQHQ��VLQJOH�V\VWHP�GHVLJQ��DUYLRLQWL�RQ�HUL�K\YLQYRLQWLSDOYHOX�
MHQ�DPPDWLOOLVHVVD�NHQWlVVl�MR�PHONR�LlNlV�MD�DVHPDQVD�YDNLLQQXWWDQXW�DUYL�
RLQWLDVHWHOPD��6HQ�WDUNRLWXV�RQ�NDLNHVVD�\NVLQNHUWDLVXXGHVVDDQ�PDKGROOLVWDD�
LQWHUYHQWLRQ� YDLNXWWDYXXGHQ� DUYLRLQWL� \KGHVWl� DLQRDVWD� WDSDXNVHVWD� �\NVLO|��
SHUKH�� U\KPl�� \KWHLV|�� VDDWDYDQ� V\VWHPDDWWLVHQ� WLHGRQ�SHUXVWHHOOD��7DSDXV�
NRKWDLVHQ�DUYLRLQQLQ�YDLKHHW�QRXGDWWDYDW�WlVPlOOHHQ�HVLPHUNLNVL�VRVLDDOLW\|Q�
SURVHVVLQ�YDLKHLWD�HOL�N\V\P\NVHVVl�RQ�DPPDWLOOLVHVVD�Nl\WlQQ|VVl�WRWHXWHW�
WDYD� WXWNLPXNVHOOLQHQ� LQWHUYHQWLR��.HVNHLVLPPlW� YDLKHHW� WDSDXVNRKWDLVHVVD�
DUYLRLQQLVVD�RYDW��HVLP��%ORRP��)LVFKHU�	�2UPH��������±�����
�

��� $VLDNNDDQ� WLODQQHDUYLRLQWL�� MRVVD� PllULWHOOllQ� DVLDNNDDQ� NHVNHLVHW�
RQJHOPDW�MD�YDKYXXGHW�

��� 2QJHOPDQ�UDWNDLVXXQ�WlKWllYlQ�DVLDNNDDQ�HOlPlQWLODQWHHQ�PXXWRVWD�
NXYDDYLHQ�WDYRLWWHLGHQ�DVHWWDPLQHQ��

��� 6\VWHPDDWWLQHQ�WDYRLWWHHQPXNDLVHQ�HOlPlQWLODQWHHQ�PXXWRNVHQ�LQGL�
NDDWWRULQ�VHXUDQWD�DMDQ�MD�LQWHUYHQWLRLGHQ�VXKWHHQ��

�
7DSDXVNRKWDLQHQ�DUYLRLQWL�YDVWDD�WlVPlOOHHQ�VRVLDDOLYLUDVWRQ�VWUDWHJLDQ�YDD�
WLPXNVLD� MD� WXOHYDLVXXGHVVD� WDSDXVNRKWDLQHQ� DUYLRLQWL� WXOHH� RWWDD� Nl\WW||Q�
MRVVDLQ�PXRGRVVD� NDLNLVVD� SDOYHOXLVVD�� 6HQ� NHVNHLVLQ� VLVlOW|� RQ� DUYLRLQQLQ�
IRNXNVHQ�NHVNLWW\PLQHQ�V\VWHPDDWWLVHHQ�DVLDNNDDQ�HOlPlQWLODQWHHQ�PXXWRN�
VHQ� PDKGROOLVLPPDQ� OXRWHWWDYDDQ� KDYDLQQRLQWLLQ�� 2OHQQDLVWD� RQ�� HWWl� VHNl�
W\|QWHNLMl�HWWl�DVLDNDV�VDDYDW�MDWNXYDVWL�PDKGROOLVLPPDQ�WDUNNDD�MD�YHUWDLOX�
NHOSRLVWD�WLHWRD�NRKWHHQD�ROHYDQ�RQJHOPDQ�WDL�WDYRLWWHHQD�ROHYDQ�K\YLQYRLQ�
WLD�NXYDDQ�DVLDQWLODQ�PXXWRNVHVWD��7DSDXVNRKWDLVHQ�DUYLRLQQLQ�DUYLRLQWLDVH�
WHOPDVVD� LQWHUYHQWLRQ� DLNDLVWD� WDL� LQWHUYHQWLRQ� MlONHLVWl� HOlPlQWLODQQHWWD� HL�
YHUUDWD�WRLVHHQ�U\KPllQ��NXWHQ�SHULQWHLVHVVl�NRHDVHWHOPDVVD��YDDQ�DVLDNNDDQ�
HOlPlQWLODQWHHVHHQ�HQQHQ�LQWHUYHQWLRWD��
�
(PSLLULVHVVl� WXWNLPXNVHVVD� �0HLU����������RQ�KDYDLWWX� WDSDXVNRKWDLVHQ�DU�
YLRLQQLQ�Nl\WW||QRWRQ�MR�VLQlOOllQ�OLVllYlQ�LQWHUYHQWLRQ�YDLNXWWDYXXWWD��7l�
Pl� KDYDLQWR� WXNHH� NRNR� WDSDXVNRKWDLVHQ� DUYLRLQQLQ� DONXSHUlLVWl� LGHDD� HOL�
VHQ�WDUNRLWXV�RQ�WXRWWDD�W\|QWHNLMlOOH�MD�DVLDNNDDOOH�YlOLW|QWl�WLHWRD�LQWHUYHQ�
WLRQ�WXORNVHOOLVXXGHVWD��7XWNLPXNVHVVD�KDYDLWWLLQ��HWWl� MRV�W\|QWHNLMl�VDD�LQ�
WHUYHQWLRQ�DOXVWD�OlKWLHQ�OXRWHWWDYDD�MD�V\VWHPDDWWLVWD�WLHWRD�VLLWl��HWWl�YDOLWWX�
LQWHUYHQWLR�HL�HGLVWl�SRVLWLLYLVWD�PXXWRVWD�DVLDNNDDQ�HOlPlQWLODQWHHVVD��QLLQ�
SLWNlOOl� WlKWlLPHOOl� LQWHUYHQWLRQ� YDLNXWWDYXXV� SDUDQHH�� NRVND� W\|QWHNLMlQ�
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UHVSRQVVLYLVXXV� DVLDNDVYDLNXWXNVLOOH� OLVllQW\\� MD� N\N\�PXXWWDD� WDL� YDLKWDD�
LQWHUYHQWLRWD�OLVllQW\\��7lPl�WDSDXVNRKWDLVHQ�DUYLRLQQLQ�RKMDXVYDLNXWXV�LWVH�
LQWHUYHQWLRRQ�RQNLQ�VHQ�\GLQ��
�
2Q� WlUNHl� KXRPDWD�� HWWl� PHUNLWWlYlVWl� RVDVWD� Q\N\LVLl� SDOYHOXMD� WXRWHWDDQ�
V\VWHPDDWWLVWD� DVLDNNDDQ� HOlPlQWLODQWHHQ�PXXWRVWD� NXYDDYDD� WLHWRD� MD� WlVWl�
KXROLPDWWD�PHLOOl�HL�WHKGl�WDSDXVNRKWDLVWD�DUYLRLQWLD��(VLPHUNLNVL�YDQKXVWHQ�
WRLPLQWDN\Y\VWl� MD� VHQ�PXXWRNVHVWD� WXRWHWDDQ� WDSDXVNRKWDLVWD� WLHWRD� V\VWH�
PDDWWLVHVWL� VDPRLQ� NXLQ� WRLPHHQWXORWXHVVD� WXRWHWDDQ� YDOWDYDVWL� WLHWRD� SHU�
KHHQ�HQVLVLMDLVWHQ�WXORMHQ�PllUlVWl�MD�QLLGHQ�PXXWRNVHVWD��PLWl�YRLGDDQ�SL�
Wll� MRQNLQODLVHQD�YDVWXXOOLVXXGHQ� WDL� WRLPLQWDN\Y\Q�PLWWDULQD��1lLWl� WLHWRMD�
Nl\WHWllQ� NXLWHQNLQ� YDLQ� \NVLWWlLVWHQ� YLUDQKDOWLMDQ� SllW|VWHQ� SHUXVWHHQD� WDL�
HULODLVLLQ�SRLNNLOHLNNDXVDQDO\\VHLKLQ�� MRWND�HLYlW�NHUUR�PLWllQ�YDLNXWWDYXX�
GHVWD��+\YLQ�SLHQHOOl� WLHWRMlUMHVWHOPlQ�PXXWRNVHOOD�ROLVL�PDKGROOLVWD� VDDGD�
WDSDXVNRKWDLVWD� WLHWRD� YDLNXWWDYXXGHVWD�� PLNlOL� WlPl� WLHWR� HVLWHWWlLVLLQ� WD�
SDXVNRKWDLVHVWL� DMDQ� IXQNWLRQD� MD� VLLKHQ� \KGLVWHWWlLVLLQ� WLHGRW� Nl\WHW\LVWl�
LQWHUYHQWLRLVWD��
�
.ODVVLQHQ�WDSDXVNRKWDLQHQ�DUYLRLQWL�HL�NXLWHQNDDQ�ROH�ULLWWlYl�DUYLRLQWLPHQH�
WHOPl� NDLNNLLQ� LQWHUYHQWLRLKLQ�� NRVND� VH� HL� NHUUR� PLWllQ� VLLWl�� PLNVL� WLHWW\�
LQWHUYHQWLR�PDKGROOLVWL�DVLDNNDDQ�HOlPlQWLODQWHHQ�PXXWRNVHQ���
�
5HDOLVWLQHQ�DUYLRLQWL�
�
9XRQQD� ����� MXONDLVWX� WHRV� 5HDOLVWLF� (YDOXDWLRQ� �3DZVRQ�	� 7LOOH\� ������
PHUNLWVL�HUllQODLVWD��YDOODQNXPRXVWD��DUYLRLQQLQ�NHQWlVVl��5HDOLVWLVHHQ�WLH�
WHHQILORVRILDDQ� SRKMDXWXHQ� NLUMDVVD� HVLWHWWllQ� DUYLRLQWLPDOOL�� MRND� N\NHQHH�
HQVLNHUWDD�YDVWDDPDDQ�DPPDWLOOLVHQ�Nl\WlQQ|Q�NDQQDOWD�DVLDNNDDQ�HOlPlQWL�
ODQWHHQ�PXXWRNVHQ� MlONHHQ� WRLVHNVL� WlUNHLPSllQ�N\V\P\NVHHQ��PLNVL� WLHWW\�
LQWHUYHQWLR�PDKGROOLVWL�SRVLWLLYLVHW�WXORNVHW�MXXUL�QlLGHQ�LKPLVWHQ�RVDOWD�PXW�
WD�HL�QlLGHQ�WRLVWHQ��5HDOLVWLVHQ�DUYLRLQQLQ�VLQlQVl�K\YLQ�\NVLQNHUWDLQHQ�LGHD�
RQ�WlVPlOOHHQ�\KGHQVXXQWDLQHQ�VRVLDDOLYLUDVWRQ�VWUDWHJLDQ�NHVNHLVWHQ�DMDWXV�
WHQ�NDQVVD��0DDLOPDVVD�HL�ROH�DLQXWWDNDDQ�VLQlQVl�YDLNXWWDYDD�LQWHUYHQWLRWD��
7LHW\LVVl�LKPLVHQ�HOlPlQWLODQWHLVVD�WDL�NRQWHNVWHLVVD�YDLNXWWDD�WLHWW\Ml�PXX�
WRVYRLPLD� WDL� PHNDQLVPHMD�� MRWND� DLNDDQVDDYDW� K\YLQYRLQQLQ� OLVllQW\PLVWl�
WDL�HVWlYlW�WlWl�NHKLW\VWl��,QWHUYHQWLRLGHQ�WHKWlYl�RQ�PDKGROOLVWDD�SRVLWLLYLVWD�
NHKLW\VWl�DLNDDQVDDYLHQ�PHNDQLVPLHQ�WRLPLQWD�MXXUL�DVLDNNDDQ�VHQKHWNLVHVVl�
HOlPlQWLODQWHHVVD��5HDOLVWLVHVVD�DUYRLQQRLVVD�NHVNHLVLQ�KDDVWH�RQ�LGHQWLILRL�
GD�SRWHQWLDDOLVLD�PHNDQLVPHMD�HULODLVLVVD�NRQWHNVWHLVVD��(OL�K\YLQ�\NVLQNHU�
WDLVHVWL�HVLWWll�K\SRWHHVL�VLLWl��PLNl�RQ�VH�YRLPD�WDL�PHNDQLVPL��MRND�YHUWDLV�
U\KPlWRLPLQQDVVD�RQ�YDLNXWWDYD� MD�PLOODLVHVVD�HOlPlQWLODQWHHVVD� MXXUL� WlOOl�
YRLPDOOD�RQ�PHUNLW\VWl��-D�WXWNLD�HGHOOHHQ�VHXUDDYDVVD�YDLKHHVVD�RVDQD�DP�
PDWLOOLVWD�Nl\WlQW|l��SLWllN|�K\SRWHHVLPPH�SDLNNDQVD��
�
7DSDXVNRKWDLVHQ�DUYLRLQQLQ�KDQNNHLGHQ�WlKlQDVWLVHW�WXORNVHW�
�
6RVLDDOLYLUDVWRQ�VWUDWHJLVHVWD�QlN|NXOPDVWD�NlVLQ�WDSDXVNRKWDLVHQ�UHDOLVWLVHQ�
DUYLRLQQLQ�KDQNNHHW�RYDW�VDDYXWWDQHHW�NDNVL�PHUNLWWlYll�WXORVWD��
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�
��� 7DSDXVNRKWDLVHQ�UHDOLVWLVHQ�DUYLRLQQLQ�YLLWHNHK\V�MD�VHQ�HGHOO\WWlPL�

HQ�DUYLRLQWLYlOLQHLGHQ�UDNHQWDPLQHQ�RQ�ROOXW�PHUNLWWlYl�VRVLDDOLW\|Q�
SURVHVVLD� MD� WXORNVHOOLVXXWWD� NHKLWWlYl� WHNLMl�� 1lLVVl� KDQNNHLVVD� RQ�
PHUNLWWlYlOOl� WDYDOOD� OXRWX� \PPlUU\VWl� YDLNXWWDYXXGHQ� \GLQSURVHV�
VLVWD� HOL� LKPLVWHQ� HOlPlQWLODQWHLGHQ� WDL� NRQWHNVWLQ�� QlLVVl� HOlPlQWL�
ODQWHLVVD� YDLNXWWDYLHQ� PXXWRVYRLPLHQ� HOL� PHNDQLVPLHQ� MD� QlLGHQ�
PXXWRVYRLPLHQ� WXORNVHQD� UDNHQWXYDQ� HOlPlQWLODQWHHQ� PXXWRNVHQ��
DVLDNDVYDLNXWXNVHQ�HOL�K\YLQYRLQQLQ�YlOLVLVWl�NRQNUHHWWLVLVWD�VXKWHLV�
WD��7lPl�\PPlUU\V�RQ�NHVNHLVWl�SllRPDD�VRVLDDOLYLUDVWRQ�VWUDWHJLDQ�
WRWHXWWDPLVHVVD�MD�VDPDOOD�KDQNNHLVVD�V\QW\Q\W�NRNHPXV�RVRLWWDD��HW�
Wl�NHVNHLVHW�VRVLDDOLYLUDVWRQ�VWUDWHJLVHW�YDOLQQDW�Ql\WWlYlW�PDKGROOLV�
WDYDQ�WDYRLWHOOXQ�PXXWRNVHQ�DLNDDQVDDPLVHQ��

�
��� 7DSDXVNRKWDLVHQ� UHDOLVWLVHQ� DUYLRLQQLQ� YlOLQHLVW|Q� MD� PHQHWHOPLHQ�

VRYHOWDPLQHQ�RVDQD�DPPDWLOOLVWD�Nl\WlQW|l�HL�ROH�HGHQQ\W�VXKWHHOOL�
VHQ� PLWWDYDVWD� SDQRVWXNVHVWD� KXROLPDWWD� RGRWHWXOOD� WDYDOOD�� (OL� LWVH�
OXRWXMD� YlOLQHLWl� MD� PHQHWHOPLl� HL� NXLWHQNDDQ� VRYHOOHWD� DNWLLYLVHVWL�
RPDVVD� W\|VVl�� 7lPlQ� WXORNVHQ� YRL� WXONLWD� PHUNLWVHYlQ� VLWl�� HWWl�
DPPDWLOOLVWD�Nl\WlQW|l�RKMDD�YLHOl�ROHQQDLVHVWL�PXXW�WHNLMlW�NXLQ�VR�
VLDDOLYLUDVWRQ�VWUDWHJLVHW�WDYRLWWHHW�MD�YDLNXWWDYXXGHQ�DUYLRLQWL��

�
$UYLRLQWLNl\WlQW|MHQ�WXOHYDLVXXV�
�
/RSXNVL� HVLWlQ� WLLYLVWHW\VVl� PXRGRVVD� UDWNDLVXHKGRWXNVHQ� Q\N\WLODQWHHQ�
RQJHOPLLQ�MD�VDPDOOD�HKGRWXNVHQ�VLLWl��PLWl�+HOVLQJLQ�VRVLDDOLYLUDVWRVVD�SL�
WlLVL� OlKLWXOHYDLVXXGHVVD� WHKGl�� MRWWD� VWUDWHJLVHW� WDYRLWWHHW� WRWHXWXLVLYDW��1l�
Pl�WXOHYDLVXXGHQ�VXXQWDYLLYDW�SHUXVWXYDW�SURIHVVRUL�6DQGUD�1XWOH\Q�HVLW\N�
VHHQ�1RUGLF�&DPSHOO�&HQWHULQ�NRQIHUHQVVLVVD�.||SHQKDPLQDVVD������������
�1XWOH\��������1XWOH\Q�HVLW\V�YXRURVWDDQ�SHUXVWXL�NDWWDYDDQ�MD�V\VWHPDDWWL�
VHHQ� NLUMDOOLVXXVNDWVDXNVHHQ� NDLNHVWD� VLLWl�� PLWl� WLHGHWllQ� WXWNLPXVWLHGRQ�
K\|G\QWlPLVHVWl� VRVLDDOLW\|VVl� �:DOWHU�� 1XWOH\�� 3HUF\�6PLWK��0F1HLVK� 	�
)URVW��������
�
+HOVLQJLQ�VRVLDDOLYLUDVWRVVD�WXOHH�WRWHXWWDD�DUYLRLQWLD�WXNHYD�MD�PDKGROOLVWD�
YD� UDNHQQH�� MRND�PXRGRVWXX�NROPHVWD�NRNRQDLVXXGHVWD�� MRWND�ROHQ� WLLYLVWl�
Q\W�RKHHQ��
�
�
�
�
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$UYLRLQWL��MD�WXWNLPXVWLHGRQ�K\|G\QWlPLVHQ�NROPH�UDNHQQHWWD�
�
���$UYLRLQWLWLHWRD�K\|G\QWlYl�MD�OXRYD�DPPDWLOOLQHQ�Nl\WlQW|��5HVHDUFK�
EDVHG�SUDFWLWLRQHU�PRGHO��

•� -RNDLVHQ�Nl\WlQQ|Q�DPPDWWLODLVHQ�HHWWLQHQ�YDVWXX�RQ�K\|G\QWll�
ROHPDVVD�ROHYDD�SDUDVWD�NDQVDLQYlOLVWl�DUYLRLQWLWLHWRD�YDLNXWWD�
YXXGHVWD�

•� MD�WXRWWDD�VLWl�RPDVVD�DPPDWLOOLVHVVD�Nl\WlQQ|VVllQ�RPLHQ�DVLDN�
NDLWWHQVD�RVDOWD��

•� 7lPl�HGHOO\WWll�YRLPDNDVWD�RVDDPLVHQ�YDKYLVWDPLVWD�WRLVDDOWD�
ROHPDVVD�ROHYDQ�DUYLRLQWLWLHGRQ�KDQNNLPLVHQ��NULLWWLVHQ�DUYLRLQQLQ�
MD�VRYHOWDPLVHQ�RVDOWD�

•� HWWl�RPDVVD�DPPDWLOOLVHVVD�Nl\WlQQ|VVl�VRYHOOHWWDYLHQ�DUYLRLQWL�
PHQHWHOPLHQ�RVDOWD��

�
���$UYLRLQWL��MD�WXWNLPXVWLHWRD�WRLPLQWDUDNHQWHLVLLQ�MD��YlOLQHLVLLQ�VLLUWlYl�
VXXQQLWWHOX�MD�NHKLWWlPLVWRLPLQWD��(PEHGGHG�UHVHDUFK�PRGHO��

•� +DOOLQWR��MD�NHKLWWlPLVNHVNXNVHQ�MD�HUL�YDVWXXDOXHLGHQ�MRKWDPLVHQ�
MD�WRLPLQQDQ�WXHQ�\NVLN|LGHQ�NHVNHLQHQ�WHKWlYl�RQ�K\|G\QWll�SD�
UDVWD�NDQVDLQYlOLVWl�DUYLRLQWL��MD�WXWNLPXVWLHWRD�YDLNXWWDYXXGHQ�
DUYLRLQQLQ�WRLPLQWDSURVHVVLHQ��PHQHWHOPLHQ�MD�YlOLQHLGHQ�WDYRLW�
WHHOOLVHVVD�MD�WXORNVHOOLVHVVD�DLNDDQVDDPLVHVVD��

•� /LQMDMRKGRQ�YDVWXXOOD�RQ�QlLGHQ�YlOLQHLGHQ�MD�PHQHWHOPLHQ�Nl\�
W|Q�WXNHPLQHQ�MD�YDOYRQWD��

�
���$UYLRLQWLNl\WlQQ|LOOH�UDNHQWXYD�MRKWDPLQHQ�MD�WRLPLQWDNXOWWXXUL��2U�
JDQLVDWLRQDO�H[FHOOHQFH�PRGHO��

•� 9DVWXXDOXHLGHQ�OLQMDMRKGRQ�MD�HULW\LVHVWL�NHVNLMRKGRQ�WlUNHLQ�WHK�
WlYl�RQ�PDKGROOLVWDD�RVDOOLVXXWHHQ��DYRLPXXWHHQ�MD�NULLWWLVHHQ�DU�
YLRLQWLLQ�UDNHQWXYD�WRLPLQWDNXOWWXXUL��

•� MRVVD�WRWHXWXX�WXWNLYD�WRLPLQWDNl\WlQW|�MD�\KWHLV|OOLQHQ�RSSLPLQHQ�
VHNl�

•� NXPSSDQXXV�HUL�WRLPLMDWDKRMHQ�NDQVVD�PXNDDQ�OXNLHQ�RSSLODLWRN�
VHW�MD�HULODLVHW�RVDDPLV��MD�NHKLWWlPLV\NVLN|W��

�
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/lKWHHW�
�
%ORRP��0DUWLQ�	�)LVFKHU��-RHO�	�2UPH��-RKQ�*����������(YDOXDWLQJ�3UDF�
WLFH��*XLGHOLQHV� IRU� WKH�$FFRXQWDEOH�3URIHVVLRQDO��)RXUWK�HGLWLRQ��$OO\Q�	�
%HDFRQ��3HDUVRQ�(GXFDWLRQ��%RVWRQ��
�
&RPSWRQ��%HXODK�5��	�*DODZD\��%XUW�	�&RXUQR\HU��%HUU\�5�� ��������6R�
FLDO� :RUN� 3URFHVVHV�� 6HYHQWK� HGLWLRQ�� %URRNV�&ROH�7KRPVRQ� /HDUQLQJ��
%HOPRQW��
�
*DPEULOO��(LOHHQ���������6RFLDO�:RUN�3UDFWLFH��$�&ULWLFDO�7KLQNHU
V�*XLGH����
2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN���2[IRUG��
�
*LEEV��/HRQDUG�(����������(YLGHQFH�%DVHG�3UDFWLFH�IRU�WKH�+HOSLQJ�3URIHV�
VLRQV��$�SUDFWLFDO�*XLGH�ZLWK�,QWHJUDWHG�0XOWLPHGLD��%URRNV�&ROH�7KRPVRQ�
/HDUQLQJ��3DFLILF�*URYH��
�
+LPDQHQ�� 3HNND� �������� 9lOLWWlYl�� NDQQXVWDYD� MD� OXRYD� 6XRPL�� .DWVDXV�
WLHWR\KWHLVNXQWDPPH� V\YLLQ� KDDVWHLVLLQ�� (GXVNXQQDQ� NDQVOLDQ� MXONDLVX�
�������� 7XOHYDLVXXVYDOLRNXQWD�� 7HNQRORJLDQ� DUYLRLQWHMD� ����
KWWS���ZZZ�HGXVNXQWD�IL�IDNWD�MXONDLVXW�HNM�B�����SGI�
�
.DSODQ��5REHUW�6��	�1RUWRQ��'DYLG�3�� ��������6WUDWHJ\�0DSV��&RQYHUWLQJ�
,QWDQJLEOH�$VVHWV� LQWR�7DQJLEOH�2XWFRPHV��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��
%RVWRQ��
�
/LQGTYLVW��7XLMD���������³(YDOXDDWLRQ�XVNRWWDYXXV´�WHRNVHVVD�(UlVDDUL��5LV�
WR�	�/LQGTYLVW��7XLMD�	�0lQW\VDDUL��0LNNR�	�5DMDYDDUD��0DUNHWWD��$UYLRLQ�
WL�MD�DVLDQWXQWLMXXV��*DXGHDPXV��+HOVLQNL��
�
0HLU�� 6FRWW� 7�� ��������%ULGJLQJ� &DVH� &RQFHSWXDOL]DWLRQ�� $VVHVVPHQW�� DQG�
,QWHUYHQWLRQ��6DJH�3XEOLFDWLRQV��7KRXVDQG�2DNHV��
�
1XWOH\��6DQGUD� ��������³*HWWLQJ� UHVHDUFK� LQWR�SUDFWLFH��PRGHOV�RI� UHVHDUFK�
XVH�DQG�WKHLU�LPSOLFDWLRQV´��3UHVHQWDWLRQ�LQ�1RUGLF�&DPSEHOO�&HQWHU�6HPL�
QDU�:KDW�:RUNV"��
(YLGHQFH�EDVHG� SROLF\� DQG� SUDFWLFH�1RYHPEHU� ��� ����� &RSHQKDJHQ���
KWWS���ZZZ�VIL�GN�JUDSKLFV�&DPSEHOO�6HPLQDUB�����3UHVHQWDWLRQV��'B6DQG
UDB1XWOH\�SSW�
�
3DWWRQ�� 0LFKDHO� 4XLQQ� �������� 8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ�� 7KH� 1HZ�
&HQWXU\�7H[W���UG�(GLWLRQ��6DJH�3XEOLFDWLRQV��7KRXVDQG�2DNHV��
�
3DZVRQ�� 5D\� 	� 7LOOH\�� 1LFN� �������� 5HDOLVWLF� (YDOXDWLRQ�� 6DJH� 3XEOLFD�
WLRQV��/RQGRQ��
�
5RVVL��3HWHU�+��	�/LSVH\��0DUN�:��	�)UHHPDQ�+RZDUG�(����������(YDOXD�
WLRQ��$�6\VWHPDWLF�$SSURDFK��6HYHQWK�HGLWLRQ��6DJH�3XEOLFDWLRQV��7KRXVDQG�
2DNHV��/RQGRQ��1HZ�'HOKL��
�
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7XRPL��,ONND���������&RUSRUDWH�.QRZOHGJH��7KHRU\�DQG�3UDFWLFH�RI�,QWHOOL�
JHQW�2UJDQL]DWLRQV��0HWD[LV��+HOVLQNL��
�
:DOWHU�� ,VDEHO�	�1XWOH\�� 6DQGUD�	�3HUF\�6PLWK�� -DQLH�	�0F1HLVK��'L�	�
)URVW��6DUDK���������,PSURYLQJ�WKH�XVH�RI�UHVHDUFK�LQ�VRFLDO�FDUH�SUDFWLFH��
6RFLDO�&DUH�,QVWLWXWH�IRU�([FHOOHQFH��6&,(���/RQGRQ��.QRZOHGJH�UHYLHZ����
KWWS���ZZZ�VFLH�RUJ�XN�SXEOLFDWLRQV�NQRZOHGJHUHYLHZV�NU���SGI�
�
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�
/DVWHQVXRMHOXQ�U\KPlWRLPLQQDQ�DUYLRLQQLQ�DONXPHW�
UHMl�
�
$OSR�+HLNNLQHQ�
�
3HUXVWLPPH� YXRQQD� ����� +HOVLQJLVVl� +HLNNL� :DULV� �LQVWLWXXWLVVD� NHKLWWl�
PLVU\KPlQ� XXGLVWDPDDQ� ODSVLD� MD� QXRULD� RVDOOLVWDYDQ� U\KPlWRLPLQQDQ� YDL�
NXWWDYXXGHQ� DUYLRLQWLD�� GRNXPHQWRLQWLD� MD� W\|PHQHWHOPLl�� 7lPl� NLUMRLWXN�
VHQL�NXYDD�:DULVU\KPl�YHUNRVWRQ� W\|Wl�� MRQND� WHKWlYlQl�RQ� ODVWHQVXRMHOXQ�
DYRKXROORQ�U\KPlWRLPLQQDQ�NHKLWWlPLQHQ��+HLNNL�:DULV��LQVWLWXXWWL�RQ�+HO�
VLQJLQ�VRVLDDOLDODQ�RSHWXV��MD�WXWNLPXVNOLQLNND��
�
/DVWHQVXRMHOXQ�U\KPlWRLPLQWD�YRL�W\|PHQHWHOPlOOLVHVWL�SHUXVWXD�VRVLDDOLSH�
GDJRJLDDQ�� HOlP\VSHGDJRJLDDQ�� VHLNNDLOXNDVYDWXNVHHQ�� KDUUDVWHU\KPLLQ��
VRVLRGUDDPDDQ�� WRLPLQQDOOLVHHQ�WHUDSLDDQ��SV\NRHGXNDWLLYLVLLQ�PHQHWHOPLLQ��
WDLGHWHUDSLDDQ�� WRLPLQWDNRNHPXVPHQHWHOPLLQ��HOlPlNHUWDNHWMXXQ�� VRVLRNXOW�
WXXULVHHQ�LQQRVWDPLVHHQ��8VHLQ�VDPD�WRLPLQWD�VDDWHWDDQ�VLWRD�NlVLWWHHOOLVHVWL�
PRQHQ�HUL�PHQHWHOPlQ�\KWH\WHHQ��
�
7\|YlOLQHWDVR� RQ� SXROHVWDDQ� HURWHWWDYD� NlVLWWHHOOLVHVWL� PHQHWHOPlWDVRVWD��
7\|YlOLQHLWl��MRLWD�Nl\WHWllQ�PHQHWHOPlQ�\KWH\GHVVl�YRLYDW�ROOD�HVLPHUNLNVL�
PHWVlUHWNHW�� NLLSHLO\�� YDHOOXV�� UDWVDVWXV�� OlNV\SLLULW�� OHLULW�� OHLULNRXOXW�� SHOLW��
OHLNLW��DUNLVHW�DVNDUHHW��NlGHQWDLGRW��NHVNXVWHOXU\KPlW��PDWNDOOH�YDUXVWDXWX�
PLQHQ��WDLGHNHUKRW��NRNHPXV��MD�W\|SlLYlNLUMDW�WDL�YDLNNDSD�YDKYXXVNRUWLW��
�
/DVWHQVXRMHOXQ�U\KPlWRLPLQWD�RQ�VRVLDDOLW\|Q�DPPDWWLODLVWHQ�RKMDDPDD�YHU�
WDLVU\KPl��WDL�SLHQU\KPlWRLPLQWDD��MRND�SHUXVWXX�WRLPLQQDOOLVLLQ�MD�WHUDSHXW�
WLVLLQ�W\|PHQHWHOPLLQ��5\KPlWRLPLQWDD�RQ�MlUMHVWHWW\�HULW\LVHQ�WXHQ�WDUSHHV�
VD�ROHYLOOH�ODSVLOOH�MD�QXRULOOH�\KWHLVW\|VVl�HUL�KDOOLQWRNXQWLHQ�MD�NROPDQQHQ�
VHNWRULQ�NDQVVD��7RLPLQWD�WlKWll�YDUKDLVHHQ�WXNHHQ�MD�SHUXVWXX�QLLKLQ�ODVWHQ�
VXRMHOXODLQ�NRKWLLQ��MRLVVD�VllGHWllQ�HKNlLVHYlVWl�W\|VWl�MD�ODVWHQ�NDVYXROR�
MHQ�WXUYDDPLVHVWD��5\KPlWRLPLQQDQ�WDUYH�RQ�NRHWWX�VXXUHNVL�HULW\LVHVWL�LVR�
MHQ�NDXSXQNLHQ�KDDVWDYLPPLOOD� ODVWHQVXRMHOXDOXHLOOD�� MRLVVD� ODSVLOOD� MD�QXR�
ULOOD�RQ�NRXOXYDLNHXNVLD�MD�YDUKDLVLD�SlLKGHNRNHLOXMD��
�
/DVWHQ� MD� QXRUWHQ� U\KPLl� WRWHXWHWWLLQ� 6XRPHVVD� �����OXYXOOD� SllDVLDVVD�
PllUlDLNDLVLQ�SURMHNWLUDKRLWXNVLQ��5\KPlWRLPLQQDVWD�HL�MllQ\W�YDNLLQWXQHLWD�
W\|PDOOHMD�WDL�XXVLD�WHKWlYlQNXYLD�ODVWHQVXRMHOXW\|K|Q��5\KPlWRLPLQWDDQ�HL�
ROH�NHKLWHWW\�P\|VNllQ�YDLNXWWDYXXGHQ�DUYLRLQWLPDOOHMD��
�
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�
/DVWHQVXRMHOXQ�U\KPlWRLPLQWD�MD�UHDOLVWLQHQ�WHRULD�
�
/DVWHQ� RLUHLOXQ� WXONLQQDVVD� KDOOLWVHYLQD� WHHPRLQD� RYDW� ROOHHW� GLDJQRVWLQHQ�
DMDWWHOX�MD�SLLUUHDMDWWHOX��5LVNLSXKHHVVD�QRXVHYDW�HVLOOH�NHVNLWW\PLVYDLNHXGHW��
Nl\W|VKlLUL|W�MD�\OLYLONNDXV��.l\W|VKlLUL|��DLVWLKlLUL|�MD�PDVHQQXV�RYDW�PR�
GHUQHMD�GLDJQRRVLNXYDXNVLD�ODSVHQ�MD�VRVLDDOLVHQ�\PSlULVW|Q�YlOLVHVWl�MlUN�
N\QHHVWl�VXKWHHVWD��.XYDXNVLVVD�ODSVHW�RYDW�MRNR�V\\WWllQ�HSlHGXOOLVHQ�SHU�
KHWDXVWDQ�YXRNVL�YDLOOD� WXUYDD�WDL�KH�RYDW�RPDOOD�YllUlOOl� WRLPLQQDOODDQ�DL�
KHXWWDQHHW�RQJHOPDQVD��$VLDQWXQWLMDW�SDLNDQWDYDW�ODSVHQ�HULODLVWHQ�PllULW\V�
WHQ� NDXWWD�� MRLWD� RYDW�� ��� GLDJQRVWLQHQ� DMDWWHOX� �HVLPHUNLNVL� ODSVL�� MROOD� RQ�
RSSLPLVYDLNHXNVLD������SLLUUHDMDWWHOX� �MRNLQ�HURWWXYD�SLLUUH��NXWHQ�DJJUHVVLL�
YLVXXV�� QRVWHWDDQ�NXYDDPDDQ� ODVWD�NRNRQDLVXXGHVVDDQ��� ���RQJHOPDLOPDLVX�
�SHUKHYlNLYDOODQ�XKUL��NRXOXSLQQDUL������SHUKHWDXVWD��HVLPHUNLNVL�\NVLQKXRO�
WDMDQ�ODSVL��SlLKGHSHUKHHQ�ODSVL��WDL����WHKGllQ�DUYLRLWX�HQQXVWH��MROORLQ�ODS�
VHQ�PDKGROOLVXXGHW� WXONLWDDQ�HWXNlWHHQ��.XXGHV� MD�SXXWWXYD� OHQNNL� VLVlOWll�
YDLKWRHKGRQ��MRVVD�ODSVL�\PPlUUHWllQ�WRLPLYDQD�VXEMHNWLQD��DMDWWHOHYD��WXQ�
WHYD� MD� WDKWRYD� \NVLO|��� �3RKMROD� ������ ��±����� � 7lPl� NXXGHV� YDLKWRHKWR�
HGXVWDD�VLWl� ODSVLOlKW|LVWl�QlNHP\VWl�� MRVVD� U\KPlWRLPLQWD� MD�VHQ�DUYLRLQWL�
WLHWR� YRLYDW� DXWWDD� DPPDWWLODLVLD� \PPlUWlPllQ� SDUHPPLQ� NRQWHNVWLHQ� MD�
V\UMl\W\PLVWl�WXRWWDYLHQ�PHNDQLVPLHQ�NHVNLQlLVVXKWHLWD�MD�YXRURYDLNXWXVWD��
�
5HDOLVWLQHQ�HYDOXDDWLR�RQ�\NVL�WDSD�VDDGD�WLHWRD�MD�WHKGl�VRVLDDOLW\|Wl�QlN\�
YlNVL�� 6H� RQ� WDSD� VHOYLWWll��PLWl�PH� WHHPPH� MD�PLWNl� RYDW� QH� NlVLWWHHW� MD�
W\|PHWRGLW�� MRLWD� WXOLVL� Nl\WWll�� 6RVLDDOLW\|Q� LQWHUYHQWLR� VDDWWDD� DQWDD� YDLQ�
V\Vl\NVHQ� �HQJO�� WULJJHULQJ��PXXWRNVHHQ� VLLQl�PHNDQLVPLVVD�� MRND� RQ� YDL�
NXWWDPLVHQ�NRKWHHQD��2Q� WlUNHll� O|\Wll�ROHQQDLVHW� ODSVHQ� MD�QXRUHQ�DUNHHQ�
PXXWRVWD�WXRWWDYDW�PHNDQLVPLW�MD�PXXWWXMDW��
�
0DQVRRU�.D]LQ��������PXNDDQ�UHDOLVWLVHVVD�DUYLRLQQLVVD�LQWHUYHQWLRNRQWHNV�
WL�DQWDD�V\Vl\NVHQ�PHNDQLVPLOOH��-RV�RQJHOPDNVL�RQ�KDYDLWWX�QXRUHQ�SRLVVD�
RORW�NRXOXVWD� MD�PHNDQLVPLNVL�� MRKRQ�S\ULWllQ�YDLNXWWDPDDQ�RQ�YDOLWWX� HVL�
PHUNLNVL� QXRUHQ� OlVQlROR� NRXOXVVD�� U\KPlWRLPLQWDLQWHUYHQWLROOD� YRLGDDQ�
YDLNXWWDD�WlKlQ�PHNDQLVPLLQ�VLWHQ��HWWl�OlVQlROR�NRXOXVVD�MRNR�S\V\\�HQQDO�
ODDQ��OLVllQW\\�WDL�YlKHQHH��/lVQlRORQ�PHNDQLVPL�SXROHVWDDQ�YRL�WRLPLD�HUL�
WDYRLQ� HUL� NRQWHNVWLVVD��.RQWHNVWHMD�YRLYDW�ROOD� HVLPHUNLNVL� LNl�� VXNXSXROL��
SlLKWHLGHQ�Nl\WW|��YDQKHPSLHQ� W\|WW|P\\V��DVXPLQHQ� WDL�SHUKHWDXVWD��.RQ�
WHNVWLW�RYDW�DVLDNNDDQ�KLVWRULDDQ�OLLWW\YLl�VXKWHHOOLVHQ�S\V\YLl�WHNLM|LWl��3DO�
YHOXLOOD�WXRWHWDDQ�LQWHUYHQWLRLWD��MRWND�YDLNXWWDYDW�K\YLQYRLQQLQ�PXXWRNVHHQ��
5HDOLVWLVHVVD�DUYLRLQQLVVD�WXRWHWDDQ�WLHWRD�VLLWl��PLNl�WRLPLL�SDUKDLWHQ��NHQHO�
OH� MD� PLVVl� WLODQWHHVVD� MD� RORVXKWHLVVD�� .l\WlQW|MHQ� YDLNXWWDYXXV� YRLGDDQ�
HVLWWll�MD�WXONLWD�VXEMHNWLLYLVWHQ�PHUNLW\VWHQ�OlSL��5HDOLVWLVHVVD�SDUDGLJPDVVD�
YDLNXWHWDDQ�VRVLDDOLW\|Q�VLVlOW||Q�G\QDDPLVHVWL��
�
.XQ� Ql\WW||Q� SHUXVWXYDW� DUYLRLQWLNl\WlQQ|W� WXWNLYDW� VLWl� PLNl� WRLPLL�� QLLQ�
UHDOLVWLQHQ� DUYLRLQWL� WXWNLL� VLWl� PLNl� WRLPLL� NHQHOOH� MD� PLVVl� NRQWHNVWLVVD��
+\YLQYRLQQLQ� PXXWRNVHW� �RXWFRPHV�� WXOHH� \PPlUWll� VXKWHHVVD� LQWHUYHQ�
WLRNRQWHNVWLLQ��MRND�ODXNDLVHH�PHNDQLVPLVVD�PXXWRNVHQ��1lLGHQ�HUL�NRPSR�
QHQWWLHQ�WXWNLPLQHQ�MD�SDOMDVWDPLQHQ�DXWWDD�O|\WlPllQ�MD�NRNRDPDDQ�QH�ROR�
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VXKWHHW�� SDLNDW� MD� VHLNDW�� MRLVVD� W\|PHQHWHOPl� WDL� RKMHOPD� WRLPLL� K\YLQ� MD�
MRLVVD�VH�WRLPLL�KXRQRVWL��
�
.D]L���������������HURWWDD�DUYLRLQQLQ�PHQHWHOPLVVl�QHOMl�HUL�ODDWLNNRD��PXV�
WD� ODDWLNNR� �%ODFN� ER[��� KDUPDD� ODDWLNNR� �*UH\� ER[��� YDONRLQHQ� ODDWLNNR�
�:KLWH� ER[�� MD� NLUNDV� ODDWLNNR� �&OHDU� ER[���0XVWDQ� ODDWLNRQ� WXWNLMD� DUYLRL�
WHKRNNXXWWD� MD� YDLNXWXNVLD� SDOMDVWDPDWWD� HUL� NRPSRQHQWWHMD� MD� VLVlOW|Ml��
+DUPDDQ�ODDWLNRQ�HYDOXRLMD�KXRPDD�NRPSRQHQWLW�PXWWD�HL�SDOMDVWD� W\|Q�VL�
VlOW|l�MD�WRLPHQSLWHLWl��6LLUW\PLQHQ�YDONRLVHVWD�NLUNNDDVHHQ�ODDWLNNRRQ�HGHO�
O\WWll�� HWWHL� HWVLWl�YDLQ�YDLNXWXNVLD��YDDQ� WXRGDDQ�QlN\YlNVL� W\|Q� VLVlOW|� MD�
LQWHUYHQWLRW�VHNl�VH��PLWHQ�QH� WRLPLYDW�HUL�NRQWHNVWHLVVD� MD�PLWHQ�QH�N\WNH�
WllQ�WRLVLLQVD��7\|Q�YDLNXWWDYXXV�SHUXVWXX�VHQ�Ql\WWlPLVHHQ��PLWHQ�PXXWRN�
VHW�V\QW\YlW�MD�PLWHQ�QLLVWl�RQ�WXOOXW�VHOODLVLD�NXLQ�QH�RYDW��(ULODLVHW�LQWHUYHQ�
WLRW� WXRWWDYDW� HULODLVLD� YDLNXWXNVLD�� 6LNVL� HL� SLGlNllQ� W\\W\l� YDLQ� WXORVWHQ�
HVLWWHO\\Q���.XYD�����
�
.XYD�����
�
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�
�
�
�
�
�
�
�
�
�
9DLNXWWDYXXVNHKl�
�
9DLNXWWDYXXV�RQ�VLGRNVLVVD�VLLKHQ��PLOODLVLD�SDOYHOXMD�DVLDNNDDOOH� WDUMRWDDQ��
3DOYHOXLOOD�WXRWHWDDQ�LQWHUYHQWLRLWD��MD�RQ�YRLWDYD�NRNHLOOD�HULODLVLD�LQWHUYHQ�
WLRLWD�� 6HQ� YXRNVL� QLLGHQ� YDLNXWWDYXXWWD� NDQQDWWDD� PLWDWD�� 9DLNXWWDYXXV�
PXRGRVWXX�V\NOLVVl��7\|Nl\WlQQ|LVWl�QRXVHYDW�QH�N\V\P\NVHW��MRLOOD�YDLNXW�
WDYXXWWD�MRNR�VDDGDDQ�WDL�HL�VDDGD��,QWHUYHQWLRQ�WDSD�OLQNLWHWllQ�WLODQWHHVHHQ�
MD�RORVXKWHLVLLQ��MRLVVD�Nl\WlQW|l�WXRWHWDDQ���.XYD�����
�
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�
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������������������������������������������������������������������������������WRLYRWDDQ�VDDYXWHWWDYDQ��
�

0HNDQLVPL�OlKWHH��
OLLNNHHOOH��VDD�LQWHUYHQWLROOD�V\Vl\NVHQ��
LQWHUYHQWLRQ�VLVlOW|�YDLNXWWDD�NRQWHNVWLVVDDQ�

2KMHOPD�WXRWWDD�
YDLKWRHKWRLVLD��
PHNDQLVPHMD�
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0RQLPHQHWHOPlLQHQ�WLHGRQNHUXX�MD�0�&�2���DQDO\\VL�
�
5\KPlWRLPLQQDQ�DYDLQPHNDQLVPLHQ�WXQQLVWDPLQHQ��
�
0HNDQLVPL�RQ�NRNRQDLVXXV��MRND�WXRWWDD�K\YLQYRLQQLQ�PXXWRVWD��RXWFRPHV���
6H� MRNR� VDD� WDL� HL� VDD� RKMHOPDQ� WRLPLPDDQ�� 6RVLDDOLVWHQ� RKMHOPLHQ� �.D]L�
�����������3DZVRQ�	�7LOOH\�������PHNDQLVPLHQ�WXQQLVWDPLVHVVD�RQ�RWHWWDYD�
KXRPLRRQ�VRVLDDOLVHQ� WRGHOOLVXXGHQ� �NHUURNVHOOLQHQ� OXRQQH�� MRND�RQ� UHIOHN�
WRLWDYD��/LVlNVL�RQ�RWHWWDYD�KXRPLRRQ�NXLQND�PDNUR��MD�PLNURWDVRQ�SURVHVVLW�
PXRWRXWXYDW� SURVHVVLVVD� MD� YDLNXWWDYDW� RKMHOPDDQ� VHNl� NXLQND� SURVHVVLQ�
SDQRNVHW� RKMDDYDW� RVDOOLVWHQ� YDOLQWRMD� MD� YRLPDYDURMHQ� N\WNH\W\PLVWl� Nl\�
WlQW||Q��
�
2Q� WXWNLWWDYD�� NXLQND� RKMHOPD� WRGHOOLVXXGHVVD� PXXWWDD� Nl\W|VWl� MD� WXRWWDD�
PXXWRVWD�� 0DKGROOLVXXGHW�� YDOLQQDW� MD� YRLPDYDUDW� OLLWW\YlW� PXXWRNVHQ� DL�
NDDQVDDPLVHHQ�� 1LLQ� LNllQ� RQ� ROHHOOLVWD�� PLVVl� NRQWHNVWLVVD� LQWHUYHQWLR�
RKMHOPDD�WRWHXWHWDDQ��
�
5\KPlWRLPLQQDQ� W\\SLOOLVLl� MD�SHULQWHLVLl�� HKNl�XVHLPPLWHQ�Nl\WHWW\Ml�PH�
NDQLVPHMD�VRVLDDOLW\|VVl�MD�QXRULVRW\|VVl�RYDW�HVLPHUNLNVL�ODSVHQ�WDL�QXRUHQ�
P\|QWHLQHQ�WDL�NLHOWHLQHQ�DLNXLVNRQWDNWL��KXROLVWD�SXKXPLQHQ��NRXOXPHQHV�
W\V�� HULW\LVRSHWXNVHQ� QLXNNXXV�� VLWRXWXPLQHQ� \KWHLVW\|K|Q�� VXKGH� SlLKWHL�
VLLQ��PLHOHNNllQ�KDUUDVWXNVHQ�SXXWWXPLQHQ��YDSDD�DLND�� WXOHYDLVXXVRGRWXN�
VHW��\VWlYlSLLUL� MD�NRQIOLNWLKHUNN\\V��0HNDQLVPL�YRL�ROOD� MRNR�K\YLQYRLQWLD�
HGLVWlYl� WDL� HVWlYl�� +\Yl� NRXOXPHQHVW\V� YRL� QHXWUDOLVRLGD� MRWDNLQ� PXXWD�

.XLQND�LQWHUYHQ�
WLR�WXRWWDD�WDYRL�
WHOWXD�PXXWRVWD�

3DODXWXV�Q\N\L�
VLLQ�WRLPLQWDWD�

SRLKLQ�

3DOYHOXQ�WHRULD�MD�LQWHUYHQWLRPDOOLW�
1\N\LVHW�LQWHUYHQWLRPDOOLW�MD�WRLPLQWDWDYDW�

2KMHOPD� +\SRWHHVL�

+DYDLQQRLQWL�

0LNl�VDDWWDLVL�
WRLPLD��NHQHOOH�MD�
PLVVl�NRQWHNVWLVVD�
VHNl�WLODQWHHVVD�

0LNl�WRLPLL�
MD�NHQHOOH��

PLVVl�WLODQ�
WHHVVD�VHNl�
NRQWHNVWLVVD�
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RQJHOPLD�DLKHXWWDYDD�HVWlYll�PHNDQLVPLD��NXWHQ�YDLNNDSD�YDQKHPPXXGHQ�
YDMHLWD�WDL�HSlVRVLDDOLVWD�\VWlYlSLLULl��1XRUHQ�\VWlYlSLLUL�YRL�WXNHD�NDVYXD�MD�
OLVlWl� LWVHOXRWWDPXVWD� WDL� MRKWDD� HSlVRVLDDOLVLLQ� WHNRLKLQ� NXWHQ� ULNRNVLLQ��
$YDLQPHNDQLVPLHQ� O|\WlPLQHQ�RQ� VLGRNVLVVD� DLQHLVWRQ�KDQNLQWDDQ� MD�PDK�
GROOLVXXWHHQ� VDDGD� HULODLVWD� WLHWRD� HULODLVLVVD� \PSlULVW|LVVl��$PPDWWLODLVWHQ�
NOLQLNNDYDVWDDQRWROOD� WDL� YHUNRVWRNRNRRQWXPLVHVVD� WXQQLVWDPD� ODSVHQ� WDL�
QXRUHQ�K\YLQYRLQQLQ�PHNDQLVPL�RQ�K\SRWHHWWLQHQ��/DSVHQ�WDL�QXRUHQ�RPDVWD�
QlN|NXOPDVWD�VH�YRL�ROOD�HSlROHHOOLQHQ�PXXWRVPHNDQLVPL�DUMHQ�K\YLQYRLQ�
QLQ� NDQQDOWD�� $PPDWWLODLVHW� KDYDLWVHYDW� PHNDQLVPHMD� RPLVVD� NRQWHNVWHLV�
VDDQ� WXQQLVWDPDWWD� PHNDQLVPLHQ� NLUMRD�� 7LHWRD� YRLGDDQ� NHUlWl� Nl\WlQQ|Q�
W\|VVl� N\VHO\OOl�� KDDVWDWWHOXOOD�� KDYDLQQRLQWLSlLYlNLUMDOOD� WDL� YDLNNDSD� DVLD�
NDVUHNLVWHUHLVWl��
�
.RQWHNVWLHQ�WXQQLVWDPLQHQ�
�
.RQWHNVWL�HL�PHUNLWVH�DLQRDVWDDQ�I\\VLVLl�SXLWWHLWD�YDDQ�P\|V�VRVLDDOLVWD� MD�
NXOWWXXULOOLVWD�MlUMHVWHOPll�VllQW|LQHHQ��5HDOLVWLVHVVD�DUYLRLQQLVVD�NRQWHNVWLW�
RYDW� VXKWHHOOLVHQ� S\V\YLl� MD� YDNLLQWXQHLWD� DVLDNNDDQ� HOlPlQWLODQWHHVHHQ� MD�
KLVWRULDDQ� OLLWW\YLl� WHNLM|LWl�� .RQWHNVWL� YDLNXWWDD� VLLKHQ�� PLWHQ� LQWHUYHQWLR�
PHNDQLVPL\KWH\GHVVllQ�WXRWWDD�PXXWRVWD�±�HSlRQQLVWXPLVWD�WDL�RQQLVWXPLV�
WD� �.D]L� ������ �����.RQWHNVWL� NXYDD� SDLNDOOLVLD� RORVXKWHLWD�� SHUKHWWl� MD� LK�
PLVVXKWHLVLLQ� OLLWW\Yll� KLVWRULDD� VHNl� DVLDNNDDQ� RPLQDLVXXNVLD� �.RUWHQLHPL�
������� .RQWHNVWL� OLLWWll� LOPL|Q� VRVLDDOLVLLQ�� NXOWWXXULVLLQ�� KLVWRULDOOLVLLQ� MD�
DPPDWLOOLVLLQ�WHNLM|LKLQ��7lPl�HGHOO\WWll�\OHHQVl�VLWl��HWWl�NXYDWDDQ�WDUNDVWL�
LOPL|Q�DMDOOLQHQ��SDLNDOOLQHQ� MD� VRVLDDOLQHQ�HVLLQW\PLV\PSlULVW|��7lOO|LQ�RQ�
RWHWWDYD�KXRPLRRQ�SDLWVL�\NVLO|WDVRQ�NRQWHNVWLW��P\|V�U\KPlWDVRQ�MD�YHUNRV�
WRMHQ�NRQWHNVWLW��NV��HVLP�PHWRGL[�����������/DVWHQVXRMHOXQ�U\KPlWRLPLQQDQ�
NRQWHNVWHMD� RYDW� HVLPHUNLNVL� DVXPLQHQ�� NRWRQD� YLLKW\PLQHQ�� MHQJLW� MD� YHU�
WDLVU\KPlW�� LNl�� VXNXSXROL�� RQJHOPDW� YDQKHPSLHQ� NDQVVD�� MRXWHQROR�� \N�
VLQROR�� GLDJQRRVLW�� SlLKWHLGHQ� Nl\WW|��PDWHULDDOLQHQ� N|\K\\V�� NRXOXYDLNHX�
GHW��LWVHOXRWWDPXV��SHUXVKRLYD��KDUUDVWXNVHW��VRVLDDOLVHW�SHORW�MD�\NVLQlLV\\V��
�
,QWHUYHQWLRW��
�
,QWHUYHQWLROOD�YRLGDDQ�\PPlUWll� VXSSHDVWL� HVLPHUNLNVL�PXRGROOLVWD�SXXWWX�
PLVWD�DVLDNNDDQ�RQJHOPDDQ��PXWWD�LQWHUYHQWLR�YRLGDDQ�\PPlUWll�P\|V�ODD�
MHPPLQ��/HR�1\TYLVWLQ� �������PXNDDQ�5REHUW�)��6FKLOOLQJ� �����������Ql�
NHH�LQWHUYHQWLRVVD�ROHYDQ�N\VH�VRVLDDOLW\|QWHNLMlQ�WDL�DXWWDPLVWDKRQ�WRLPLQ�
QDVWD��MROOD�±�WDYDOOLVHVWL�\KWHLV\PPlUU\NVHVVl�DVLDNNDLGHQ�NDQVVD�±�S\ULWllQ�
SDUDQWDPDDQ�WDL�\OOlSLWlPllQ�\NVLO|Q��U\KPlQ��\KWHLV|Q�WDL�YlHVW|Q�WRLPLQ�
WDN\N\l�MD�K\YLQYRLQWLD��5REVRQLQ��������PXNDDQ�HYDOXDDWLRNLUMDOOLVXXGHVVD�
XVHLQ�HVLLQW\Yl�´SURJUDP�PH��HYDOXDWLRQ´�YRL�OLLWW\l�NDLNNLLQ�HGHOOl�PDLQLW�
WXLKLQ�WRLPLQQDQ�PXRWRLKLQ��.lVLWH�RQ�SRKMRLVDPHULNNDODLVWD�DONXSHUll�MD�VH�
YDVWDD� VLVlOO|OOLVHVWL� HULODLVLD� DXWWDPLVW\|Q�RUJDQLVRLQQLQ�PXRWRMD�� �1\TYLVW�
�������
�
,QWHUYHQWLRW� RYDW� WRLPHQSLWHLWl�� WRLPLQWRMD� MD� PHQHWHOPLl�� MRLWD� W\|QWHNLMlW�
Nl\WWlYlW� VRVLDDOLW\|VVl� SDOYHOXSURVHVVLQ� DLNDQD�� ,QWHUYHQWLRW� YRLYDW� PXR�
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GRVWXD�YDUVLQ�YDSDDVWL�W\|QWHNLM|LGHQ�LWVHQVl�PllULWWHOHPLQl��,PSOLVLLWWLVHVWL�
QLLGHQ� DMDWHOODDQ� WXRWWDYDQ� K\YLQYRLQQLQ� PXXWRVWD� MD� UDWNDLVHYDQ� VRVLDDOL�
VHHQ�WRLPLQWD\PSlULVW||Q�OLLWW\YLl�RQJHOPLD��5HDOLVWLVHVVD�DUYLRLQQLVVD�WlPl�
HL� ULLWl�� YDDQ� RQ� WHKWlYl� QlN\YlNVL� QH� HQQDNNR�ROHWXNVHW�� MRLGHQ� DMDWHOODDQ�
ROHYDQ� YDLNXWWDYLD� WRLPLQWDWDSRMD� MRVVDNLQ� NRQWHNVWLVVD� VXKWHHVVD� WLHWW\\Q�
PHNDQLVPLLQ��
�
�/DVWHQVXRMHOXQ� U\KPlWRLPLQQDQ� WRWHXWXNVHQ� DLNDQD� YRL� ROOD� HULW\\SSLVLl�
LQWHUYHQWLRLWD�VHNl�LWVH�U\KPlWRLPLQQDVVD��HWWl�PXLGHQ�WRWHXWWDPLQD�U\KPl�
WRLPLQQDQ�XONRSXROHOOD��NXWHQ�DONXWDSDDPLQHQ��U\KPlQ�VXXQQLWWHOXWDSDDPL�
QHQ��YDQKHPSLHQ�WDSDDPLQHQ��WRLPLQQDOOLQHQ�U\KPl��UHWNHW�MD�OHLULW��WDOYLOD�
MLKDUMRLWXNVHW�� NHVlODMLKDUMRLWXNVHW�� SXUNXSDODYHULW�� GHEULHILQJ�� SHUKHW\|��
QXRULVRW\|��SROLLVLQ�HVLWXWNLQWDDQ�OLLWW\Yl�NXXOXVWHOX��SLGlW\NVHW��WXNLKHQNLO|��
SlLKGHKRLWR�� DYRKXROORQ� VLMRLWXV� MD� ODLWRVVLMRLWXV�� 5HDOLVWLVHVVD� DUYLRLQQLVVD�
YRLGDDQ�U\KPlWRLPLQQDVVD�RWWDD�WDUNDVWHOXQ�MD�WXWNLPXNVHQ�NRKWHHNVL�PXX�
WDPD�NHVNHLQHQ�PHNDQLVPL±LQWHUYHQWLR±NRQWHNVWL�\KWHHQOLLWW\Pl���
�
5HDOLVWLVHQ�DUYLRLQQLQ�0±&±2�DLQHLVWRW�MD�DQDO\\VLYlOLQHHW�
�
5\KPlWRLPLQQDQ�DUYLRLQQLVVD�YRLGDDQ�DOXVWDYDVWL�DMDWHOOD�Nl\WHWWlYlQ�XVHDQ�
W\\SSLVLl� DLQHLVWRMD�� HVLPHUNLNVL� W\|QWHNLM|LGHQ� IRNXVU\KPlNHVNXVWHOXMD��
ODVWHQ�MD�QXRUWHQ�YDKYXXNVLD�MD�YDLNHXNVLD�PLWWDDYLD�VWDQGDUGRLWXMD�N\VHO\�
ORPDNNHLWD��RVDOOLVWXYDD�KDYDLQQRLQWLD��KDDVWDWWHOXMD�MD�W\|SlLYlNLUMRMD��
�
5HDOLVWLQHQ� DUYLRLQWL� DORLWHWDDQ� NRNRDPDOOD� RPDVWD� W\|VWl� V\VWHPDDWWLVHVWL�
LQWHUYHQWLRLWD� MD� NRQWHNVWHMD�� MRLVVD� Nl\WlQQ|Q� W\|� WRWHXWXX��0HQHWHOPlVVl�
YRLGDDQ�NRRWD�P\|V�MROOHNLQ�DVLDNNDDOOH�WDL�U\KPlOOH�W\\SLOOLVWHQ�RQJHOPLHQ�
LQWHUYHQWLRLWD�MD�NRQWHNVWHMD��0LWWDUHLWD�YRLGDDQ�OXRGD�LWVH�PXWWD�QLLGHQ�ULQ�
QDOOD�YRLGDDQ�Nl\WWll�P\|V�VWDQGDUGRLWXMD�PLWWDUHLWD�HOL�MRLKLQNLQ�RQJHOPLLQ�
WDL� RQJHOPDU\KPLLQ� OLLWW\YLl� N\VHO\Ml�� MRLVWD� VDDWX� WLHWR� RQ� DPPDWWLNl\WlQ�
Q|OOH�K\|G\OOLVWl��.D]L�������������/DVWHQVXRMHOXQ�U\KPlWRLPLQQDQ�W\|QWH�
NLM|LGHQ� W\|Q� VLVlOW|� YRLGDDQ� NRRWD� IRNXVU\KPlWDSDDPLVLVVD�� MRLVVD� VLVlOW|�
SXUHWDDQ� DXNL�� 6LVlOW|� DYDWDDQ� QDXKRLWWDPDOOD� WDL� LVWXQWRPXLVWLLQSDQRLOOD��
6SHVLIL� VLVlOW|� RQ� WlVVl� WDSDXNVHVVD� ODVWHQVXRMHOXQ� U\KPlWRLPLQWD�� $OXNVL�
W\|QWHNLM|LGHQ�NHVNHQ�VHOYLWHWllQ�����NRQWHNVWL��MRVVD�W\|�WDSDKWXX�����LQWHU�
YHQWLRWDYDW� MD�QLLGHQ�VLVlOW|�����WXNHYDW� MD�KDLWWDDYDW�PHNDQLVPLW�� MRWND�YDL�
NXWWDYDW�WDYRLWHOWDYDDQ�PXXWRNVHHQ��RXWFRPHV����
�
9DLNXWWDYXXVNHKlQ� VRYHOWDPLQHQ� UHDOLVWLVHVVD� DUYLRLQQLVVD� HL� SHUXVWX� YDLQ�
K\YLQYRLQQLQ�PXXWRVWHQ�PLWWDDPLVHHQ�� YDDQ� VLLQl� RWHWDDQ� KXRPLRRQ�P\|V�
NRQWHNVWL�� MRVVD� W\|� WRWHXWXX�� 7lPlQ� OLVlNVL� RQ� KXRPLRLWDYD� LQWHUYHQWLRQ�
VLVlOW|�VHNl�PXXWRNVHHQ�YDLNXWWDYDW�WXNHYDW�HWWl�KDLWWDDYDW�PHNDQLVPLW��0H�
NDQLVPLW� HLYlW� ROH� VWDDWWLVLD� YDDQ� PXXWWXYDW� DMDQ� NXOXHVVD�� PLQNl� YXRNVL�
QLLGHQ�VHXUDQWD�RQ�WlUNHll���.D]L�������������
�
$LQHLVWRQ�NHUllPLQHQ�MD�VHXUDQWD�UHDOLVWLVHVVD�DUYLRLQQLVVD�UDNHQWXX�QHOMllQ�
HUL�YDLKHHVHHQ���
�
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•� .RQWHNVWLQ�MlOMLWWlPLQHQ�MD�U\KPLWWHO\Q��.RQWHNVWHLVWD�NHUlWllQ�WLHWRD�
V\VWHPDDWWLVHVWL��.\VH�YRL�ROOD�VRVLDDOLW\|QWHNLM|LOWl��WRLVLOWD�DPPDW�
WLODLVLOWD�WDL�DVLDNNDLOWD�NRRWWDYDVWD�WLHGRVWD��.RQWHNVWLHQ�PXXWWXPLV�
WD�MD�PXXWRVWD�VHXUDWDDQ��

�
(ULW\LVHQ� WlUNHll� RQ� ODSVLOWD� MD� QXRULOWD� LWVHOWllQ� KDDVWDWWHOXLGHQ� MD� KDYDLQ�
QRLQQLQ�DYXOOD�NHUlWW\�WLHWR��6LLQl�YRLGDDQ�Nl\WWll�OLVlWXNHQD�W\|SlLYlNLUMDD��
SXROLVWUXNWXURLWXD�N\VHO\l�WDL�PROHPSLD���
�

•� 0HNDQLVPLHQ� MlOMLWWlPLQHQ� MD� U\KPLWWHO\�� 7XQQLVWHWDDQ� MD� NRRWDDQ�
YRLPDD�WXRWWDYDW��N\NHQHYlNVL�WHNHYlW�HOL�SRVLWLLYLVWD�PXXWRVWD�WXRW�
WDYDW�PHNDQLVPLW�MD�QHJDWLLYLVWD�PXXWRVWD�WXRWWDYDW��KDLWWDDYDW�PHND�
QLVPLW��

�
•� 6LVlOO|Q�MlOMLWWlPLQHQ�MD�U\KPLWWHO\��.XYDWDDQ�VXXQQLWHOOXQ�LQWHUYHQ�

WLRQ� VLVlOW|� MD� LQWHUYHQWLRQ� WRWHXWXVWDSD�� .XYDWDDQ�� PLWl� WHKGllQ��
7\|VWl�YRLGDDQ�NRRWD�WLHWR�HVLPHUNLNVL�QDXKRLWWDPDOOD�NHVNXVWHOXW�MD�
LVWXQQRW��MRLVVD�VLVlOW|l�SXUHWDDQ��PLQNl�MlONHHQ�VH�DQDO\VRLGDDQ�\K�
GHVVl��

�
•� 0XXWRVWHQ� �RXWFRPHV�� MlOMLWWlPLQHQ� MD� U\KPLWWHO\�� $QDO\VRLGDDQ��

PLOODLVLD�K\YLQYRLQQLQ�PXXWRNVLD�WHKG\W�LQWHUYHQWLRW�RYDW�WXRWWDQHHW��
7HKGllQ� MRKWRSllW|NVLl�PXXWRNVLVWD�� MRLWD� ODSVL� WDL� QXRUL� LWVH� NRP�
PHQWRL�� +lQ� YHUWDD� W\|QWHNLMlQ� MRKWRSllW|NVLl� RPLLQ� NlVLW\NVLLQVl�
NHVNHLVLVWl�DUMHQ�K\YLQYRLQQLQ�PXXWRNVLVWD��

�
1lLQ�YRLGDDQ�NDUWXWWDD�\PPlUU\VWl�VLLWl��PLWHQ�ULVNLWDVR�RQ�PXXWWXQXW� MRV�
VDNLQ� NRQWHNVWL±PHNDQLVPL±LQWHUYHQWLR�� \KWH\GHVVl�� NXWHQ� HVLPHUNLNVL� OlV�
QlRORQ� OLVllQW\PLQHQ� WDL� YlKHQW\PLQHQ�NRXOXVVD� U\KPlLQWHUYHQWLRQ� DLNDQD�
\OLYLONNDXV�NRQWHNVWLVVD�� WDL� RVDOOLVWXPLVDNWLLYLVXXV� MD� �WLKH\V� VHLNNDLOX�� MD�
UHWNLU\KPlLQWHUYHQWLROOD� YLLNRQORSXQ� SlLKWHLGHQ� Nl\W|Q� YDSDD�DLND�
NRQWHNVWLVVD���
�
-RV�SllG\WllQ�U\KPlNRKWDLVHHQ�DUYLRLQWLLQ�WDSDXVNRKWDLVHQ�VLMDVWD��YRL�\NVL�
NLQ� ODVWHQ� WDL� QXRUWHQ� U\KPl�ROOD� ULLWWlYl��(UL� WRLPLMDW� YRLYDW� WXRWWDD� WLHWRD�
HULODLVLVWD� U\KPLVWl��7lOO|LQ�YRLGDDQ�\KGHVVl� O|\Wll�\OHLVWHWWlYll� U\KPlWRL�
PLQQDOOH�W\\SLOOLVWl�WLHWRD��5\KPlQ�RPLQDLVXXWHQD�RQ�K\Yl�ROOD�VDPD�ROHWHW�
WX�RQJHOPDPHNDQLVPL�HVLPHUNLNVL�NRXOXYDLNHXGHW��\OLYLONNDXV� WDL�KDNHXWX�
PLQHQ� HSlVRVLDDOLVHHQ� \VWlYlSLLULLQ�� 3\ULPPH� SLWlPllQ� RWRNVHQ� SLHQHQl��
NRVND� WDYRLWWHOHPPH� SLHQHQ� DLQHLVWRQ� WDUNHPSDD� DQDO\\VLl� MD� NRNHLOHPPH�
UHDOLVWLVHQ� PHQHWHOPlQ� WRLPLYXXWWD� U\KPlWRLPLQQDQ� DUYLRLQQLVVD�� .HKLWWl�
PLVW\|PPH� RQ� YLHOl� SDOMRQ� NHVNHQ�� -DWNDPPH� W\|Wl� NHUllPlOOl� DLQHLVWRD�
UHDOLVWLVWD� DUYLRLQWLD� YDUWHQ�� 3RONXPPH� RQ� KDDVWDYD� MD� LQQRVWDYD�� 2OHPPH�
NRNHQHHW�:DULVU\KPlVVl��HWWl�UHDOLVWLVHQ�DUYLRLQQLQ�YLLWHNHK\V�RQ�XXVL��WLKHl�
MD�PRQLXORWWHLQHQ�WDSD�WXRWWDD�WLHWRD�ODVWHQ�MD�QXRUWHQ�NDQVVD�U\KPLVVl�WHK�
WlYlVWl�W\|VWl�VHNl�K\YLQYRLQQLVWD���



� ���

/lKWHHW��
�
.D]L��0DQVRRU�$�)���������6LQJOH�&DVH�(YDOXDWLRQ��%XUOLQJWRQ��
�
.D]L��0DQVRRU�$�)��������5HDOLVW�(YDOXDWLRQ�LQ�3UDFWLFH��+HDOWK�DQG�6RFLDO�
:RUN��/RQGRQ��6DJH��
�
.RUWHQLHPL��3HUWWL��������7LHWHHOOLQHQ�UHDOLVPL�MD�UHDOLVWLQHQ�HYDOXDDWLR��-XO�
NDLVHPDWRQ�NlVLNLUMRLWXV��+HOVLQNL�NDXSXQNL��6RVLDDOLYLUDVWR��
� � �
1\TYLVW��/HR��������2QQLVWXXNR�UllWlO|LW\� W\|�QXRULVRKXROORVVD"�(KNlLVH�
YlQ�QXRULVRKXROORQ�NRNHLOXSURMHNWL��/2..,���$UYLRLQWLWXWNLPXV��7XUXQ�\OL�
RSLVWR��6RVLDDOLSROLWLLNDQ�ODLWRV��QR����������
�
1\JYLVW�/HR��0LWl� RQ� DUYLRLQWLWXWNLPXV�� 6RVLDDOLW\|Q� DPPDWLOOLVHQ� OLVHQVL�
DDWWLNRXOXWXNVHQ� WXWNLPXVPHQHWHOPlRSLQWRMHQ� PDWHULDDOLD�� 6261(7�� +HO�
VLQNL�������
�
3RKMROD��$QQHOL��������/DSVHQ�DVLDNNXXV�ODVWHQVXRMHOXVVD��7HRNVHVVD�-RNH�
OD��.DLVX�	�.LYLVW|��-XKD�0DWWL��WRLP���<KWHLVW\|VVl�NRKWL�MDHWWXD�DVLDQWXQWL�
MXXWWD��1lN|NXOPLD�SHUKHHQ�MD�DPPDWWLODLVWHQ�\KWHLVW\|K|Q��.ROSHQHHQ�SDO�
YHOXNHVNXNVHQ�NXQWD\KW\PlQ�MXONDLVXMD�$����������������/DSLQ�HULW\LVKXRO�
WRSLLUL��
�
5REVRQ��&ROLQ��������.l\WlQQ|Q�DUYLRLQQLQ�SHUXVWHHW��+HOVLQNL��7DPPL��
�
5RVWLOD�� ,OPDUL� ������� 7DYRLWHOlKW|LQHQ� VRVLDDOLW\|�� 9RLPDYDUDNHVNHLVHQ�
RQJHOPDQUDWNDLVXQ�SHUXVWHHW��-\YlVN\OlQ��\OLRSLVWR��6R3KL������
� �
7LHGRQNHUXX�MD�WXWNLPXVDLQHLVWRQ�RUJDQLVRLQWL��������
�KWWS���ZZZ�PHWRGL[�FRP��/XHWWX��������������
�
�
�
�
�
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�

9DLNXWWDYXXWWD�HWVLPlVVl���VRVLDDOLW\|�YDQKXNVHQ�
RPDLVKRLWRSHUKHHVVl�
�
6XVDQQD�.DLVOD��0DUMD�5LLWWD�.LOSRQHQ�MD�3lLYL�0lQQLVW|�
�
$UYLRLQWLWXWNLPXVKDQNH�2OGLHV� DONRL� NHYllOOl� ������ NXQ�+HOVLQJLQ� ,WlNHV�
NXNVHVVD� VLMDLWVHYDQ�VRVLDDOLSDOYHOXWRLPLVWRQ�YDQKXVSDOYHOXMHQ�VRVLDDOLW\|Q�
U\KPl�SllWWL�RVDOOLVWXD�VRVLDDOLYLUDVWRQ�MD�6WDNHVLQ�UHDOLVWLVHQ��WDSDXVNRKWDL�
VHQ�DUYLRLQQLQ�KDQNNHHVHHQ��2OGLHV�KDQNNHHVVD�OlKGHWWLLQ�OLLNNHHOOH�VRVLDDOL�
W\|QWHNLM|LGHQ�DUNLWLHGRVWD��MRWD�DOHWWLLQ�WDUNDVWHOOD�UHDOLVWLVHQ�DUYLRLQWLPHQH�
WHOPlQ�NlVLWWHLGHQ�QlN|NXOPDVWD��
�
9DQKXVWHQ�DVLDNNXXGHVVD�NRURVWXX�WDUYH�WXQWHD�MD�\PPlUWll�KHLGlQ�DUNLVWHQ�
MD� MRNDSlLYlLVWHQ� DVLRLGHQVD�PHUNLW\V��6RVLDDOLW\|Q� WDYRLWWHHQD�RQ� VHOYLWWll�
HULODLVWHQ� DUNLSlLYlLVWHQ� DVLRLGHQ� VXMXYXXV�� YDUPLVWDD� QLLGHQ� RQQLVWXPLQHQ�
MD�WXUYDDPLQHQ�LOPDQ�VXXULD�NDWNRNVLD��9DQKXVWHQ�VRVLDDOLW\|K|Q�HULNRLVWX�
PLQHQ� PHUNLWVHH� YDQKXXGHQ� QlNHPLVWl� DLQXWODDWXLVHQD� HOlPlQYDLKHHQD�
RPLQH� \NVLO|OOLVLQH� NHKLW\VWHKWlYLQHHQ�� 7lOO|LQ� VRVLDDOLW\|Q� WHKWlYlQl� RQ�
WXRGD� YDQKHQHPLVHHQ� VRVLRNXOWWXXULQHQ� QlN|NXOPD� OllNHWLHWHHOOLVHQ� QlN|�
NXOPDQ� ULQQDOOH�� �.RVNLQHQ� ������ ���� 6DORQHQ� ������ <OLQHQ� 	� 5LVVDQHQ�
�������
�
2OGLHV�KDQNNHHVVD� WDUNDVWHOODDQ� YDQKXVWHQ� SDOYHOXMHQ� VRVLDDOLW\|Q� DVHPDD�
MD�PHUNLW\VWl�RPDLVKRLWRSHUKHHQ�SDOYHOXNHWMXVVD��+DQNNHHQ�DLNDQD�VHOYLWH�
WllQ��PLWHQ�VRVLDDOLW\|Q�NHLQRLQ�YRLGDDQ�WXNHD�RPDLVKRLWRSHUKHWWl��PLNl�RQ�
WRLPLQQDQ�YDLNXWWDYXXV�RPDLVKRLWRSHUKHHVVl�MD�PLWHQ�SDOYHOXMD�WXOLVL�NHKLW�
Wll�SDOYHOHPDDQ�HQWLVWl�SDUHPPLQ�RPDLVKRLWRSHUKHWWl���
�
9DQKXVWHQ�SDOYHOXW�MD�VRVLDDOLW\|������
�
.RVND�+HOVLQJLQ� VRVLDDOLYLUDVWRQ�RUJDQLVDDWLRQ�PXXWWXL�NRNRQDLVXXGHVVDDQ�
YXRGHQ������DOXVWD����NXYDWDDQ�WlVVl�YDQKXVSDOYHOXMHQ�VRVLDDOLW\|Wl�+HOVLQ�
JLQ� ,WlLVHVVl� VXXUSLLULVVl� YXRQQD� ������ 9DQKXVSDOYHOXMHQ� VRVLDDOLW\|� ROL�
NHVNLWHWW\� ,WlNHVNXNVHQ� VRVLDDOLSDOYHOXWRLPLVWRRQ�� 3DOYHOXLWD� Nl\WWLYlW� Sll�
VllQW|LVHVWL����YXRWWD� Wl\WWlQHHW��,WlLVHVVl�VXXUSLLULVVl�DVXYDW�KHOVLQNLOlLVHW��
9DQKXVSDOYHOXMHQ� VRVLDDOLW\|Q� W\|U\KPlVVl� ROL� YLLVL� VRVLDDOLW\|QWHNLMll��
WRLPLVWRVLKWHHUL�MD�MRKWDYD�VRVLDDOLW\|QWHNLMl���
�
9DQKXVSDOYHOXMHQ�VRVLDDOLW\|�RQ�YHUNRVWRW\|Wl�MD�WRLPLL�RVDQD�YDQKXVSDOYH�
OXMHQ� DYR�� MD� ODLWRVSDOYHOXMHQ� NHQWWll��<KWHLVW\|NXPSSDQHLWD� YXRQQD� �����
ROLYDW�PXXQ�PXDVVD�NRWLSDOYHOX��NRWLVDLUDDQKRLWR��+HUWWRQLHPHQ�MD�0DOPLQ�
VDLUDDODW��NDXSXQJLQ�RPDW�YDQKXVWHQNHVNXNVHW�MD�DOXHHOOD�VLMDLWVHYDW�VllWL|L�
GHQ�YDQKDLQNRGLW��NDXSXQJLQ�SDOYHOXWDORW�VHNl�DOXHHOOD�VLMDLWVHYDW�\NVLW\LVHW�
SDOYHOXWDORW��WHUYH\VDVHPDW�MD�DOXHHOOLQHQ�VRVLDDOLW\|��
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�
2PDLVKRLWRSHUKH�±�PLNl�VH�RQ"�
�
+HOVLQJLQ� VRVLDDOLYLUDVWRVVD�RPDLVKRLGRQ� WXHQ�DVLDNNDDQD�RQ�KHQNLO|�� MRND�
NRWRQD�SlUMlWlNVHHQ�WDUYLWVHH�MD�VDD�DSXD�OlKLRPDLVHOWDDQ��7lPl�PllULWHOPl�
RQ� \KWHQlLQHQ� NRWLKRLGRQ� DVLDNDVPllULWWHO\Q� VHNl� YDQKXVVRVLDDOLW\|Q� DVLD�
NDVPllULWWHO\Q�NDQVVD��MRVVD�LlNlV��KXRQRNXQWRLQHQ�MD�DYXQ�WDUSHHVVD�ROHYD�
KHQNLO|�PllULWHOOllQ�DVLDNNDDNVL��2PDLVKRLWRRQ�NRKGHQQHWWDYLVWD� WXNLPXR�
GRLVWD�VXXULQ�RVD�NRKGHQQHWDDQ�NXLWHQNLQ�RPDLVKRLWDMDOOH�MD�KXROHQ�DLKHHQD�
RQ�PRQHVWL� KlQHQ� MDNVDPLVHQVD��.DSHD� DVLDNNXXVPllULWHOPl� OXR� SDUDGRN�
VDDOLVHQ� WLODQWHHQ�� MRVVD� WDUYH�� SDOYHOXMHQ� Nl\WW|� MD� DVLDNNXXV�PXRGRVWDYDW�
HSlVHOYlQ�NRNRQDLVXXGHQ��
�
(VLPHUNNLQl�RQ�Nl\WlQQ|Q� WLODQQH�� MRVVD� DVLDNDV� �KXRQRNXQWRLQHQ�YDQKXV��
Nl\WWll� SDOYHOXD�� HVLPHUNLNVL� O\K\WDLNDLVKRLWRD�� YDLNNHL� KlQHOOl� LWVHOOllQ�
ROLVLNDDQ� WDUYHWWD� N\VHLVHOOH� SDOYHOXOOH� WDL� YDLNNHL� KlQHQ� YlOLWW|PlQ� HWXQVD�
PXNDLVWD�ROLVLNDDQ�OlKWHl�KRLWRSDLNNDDQ��3DOYHOX�MlUMHVWHWllQ��NRVND�RPDLV�
KRLWDMD� WDUYLWVHH� OHSRD�� 2PDLVKRLWDMD� HL� NXLWHQNDDQ� ROH� DVLDNNDDQD�� YDDQ�
WRLPHNVLDQWRVXKWHHVVD� NXQWDDQ�� 2PDLVKRLWRVXKWHHQ� SllWW\HVVl�� HVLPHUNLNVL�
NXQ� KRLGHWWDYD� VLMRLWHWDDQ� ODLWRVKRLWRRQ�� Mll� RPDLVKRLWDMD� XVHLQ� YDLOOH� KXR�
PLRWD��3LHWLOl� MD�6DDUHQKHLPR�������� WRWHDYDW��HWWl�NHVNLW\WWlHVVl�DQWDPDDQ�
KRLWRDSXD� SHONlVWllQ� KRLGHWWDYLOOH� WDL� NRWLNl\QWLHQ� ROOHVVD� YDLQ� SLNDLVLD�� HL�
S\VW\Wl�ULLWWlYlVWL�KXRPLRLPDDQ�KRLWDMDQ� MD�SHUKHHQ�NRNRQDLVXXWWD� MD� WRGHO�
OLVWD�WLODQQHWWD���
�
�
.XYD��2PDLVKRLWRSHUKHHQ�VDDPD�WXNL�
�
�
�
�
�
�
�
�
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�

2PDLVKRLWRSHUKHHQ�VDDPD�WXNL

2PDLVKRLWRSHUKHHQ�VRVLDDOLQHQ
YHUNRVWR
2PDLVKRLWRSHUKHHQ�VRVLDDOLQHQ
WXNLYHUNRVWR<KWHLVNXQWD

DVXLQDOXH�MD�±\PSlULVW| WXNLW\|
��DVXPLVHQ�RORVXKWHHW�MD
UHXQDHKGRW

2PDLVKRLWDMLHQ ���RPDLVKRLWRSHUKH
WXNLYHUNRVWRQ
WRLPLMDW KRLWDMD
��VHXUDNXQQDW KRLGHWWDYD
��MlUMHVW|W
��VllWL|W
��\ULW\NVHW
��YDSDDHKWRLVHW
��NRWLKRLWR
��VRVLDDOLW\| �,QWHUYHQWLRW�

�WXNL�MD�SDOYHOXW

�����.DLVOD
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2PDLVKRLWRSHUKHHQ� PXRGRVWDYDW� RPDLVKRLWDMD� MD� RPDLVKRLGHWWDYD�� 2PDLV�
KRLWRSHUKHHNVL� NDWVRWDDQ� NDLNNL� OlKHLVHHQ� VXKWHHVHHQ� SHUXVWXYDW� RPDLVKRL�
WRVXKWHHW�� ULLSSXPDWWD� VLLWl� VDDNR� RPDLVKRLWDMD� RPDLVKRLGRQ� WXNHD� YDL� HL��
.XYLRVVD�SHUKHNXYDQ�VLVlOOl�ROHYD�VXRUD�QXROL�NXYDD�KRLWDMDQ�MD�KRLGHWWDYDQ�
NHVNLQlLVWl�YXRURYDLNXWXVWD��
�
2PDLVKRLWRSHUKHHQ�NRQWHNVWLQD�RQ�\KWHLVNXQWD��DVXLQDOXH�MD�DVXLQ\PSlULVW|��
MRVVD� SHUKH� HOll�� $VXPLVHQ� RORVXKWHHW� PllULWWlYlW� SHUKHHQ� N\N\l� WRLPLD��
2ORVXKWHLWD�RYDW�SHUKHHQ�DVXQQRQ�NXQWR�� OLLNNXPLQHQ�DVXQQRVWD�XORV� MD�VL�
VllQ�� WHUYH\VDVHPDQ��NDXSSD�� MD�SDQNNLSDOYHOXMHQ� VLMDLQWL�� DVXLQDOXHHQ� WXU�
YDOOLVXXV��MXONLQHQ�OLLNHQQH�MD�VHQ�VDDYXWHWWDYXXV��DVXLQDOXHHQ�NDWXMHQ�KRLWR�
\PV��
�
2PDLVKRLWRSHUKHHQ� VRVLDDOLVHQ� YHUNRVWRQ� PXRGRVWDYDW� SHUKHHQ� \VWlYlW��
VXNXODLVHW��WXWWDYDW��QDDSXULW�HOL�QH�KHQNLO|W��MRLGHQ�NDQVVD�SHUKH�RQ�WHNHPL�
VLVVl��6RVLDDOLVHQ� WXNLYHUNRVWRQ�VHQ�VLMDDQ�PXRGRVWDYDW�QH�PHUNLW\NVHOOLVHW�
VRVLDDOLVHQ�YHUNRVWRQ� LKPLVHW�� MRLOWD�SHUKH�VDD� WDUYLWWDHVVD�NRQNUHHWWLVWD� WX�
NHD�MD�DSXD��.XYLRVVD�SHUKHHQ�MD�RPDLVKRLWDMLHQ�WXNLYHUNRVWRQ�YlOLQHQ�VXRUD�
QXROL�NXYDD�SHUKHHQ�MD�VRVLDDOLVHQ�YHUNRVWRQ�YXRURYDLNXWXVWD��NDDUHYD�QXROL�
VRVLDDOLVHQ�WXNLYHUNRVWRQ�DQWDPDD�WXNHD�MD�DSXD��
�
2PDLVKRLWDMLHQ� WXNLYHUNRVWRQ� PXRGRVWDYDW� DOXHHOOD� MD� \KWHLVNXQQDVVD� WRL�
PLYDW� MlUMHVW|W�� RUJDQLVDDWLRW� MD� YDSDDHKWRLVHW�� 3HUKHHQ� VRVLDDOLVHQ� WXNLYHU�
NRVWRQ�MD�SHUKHHQ�YlOLQHQ�VXRUD�QXROL�NXYDD�WlPlQ�WXNLYHUNRVWRQ�MD�SHUKHHQ�
YXRURYDLNXWXVWD�� 7RLPLMRLGHQ� ROHPDVVDROR� MD� KHLGlQ� RPDLVKRLWRSHUKHHQ�
WXNHPLVHNVL� WDUMRDPDQVD� WXNL� MD�SDOYHOXW��\KWHLVQLPHOOl� LQWHUYHQWLRW��RQ�NX�
YDWWX�HULNVHHQ��.DDUWXYD�QXROL�NXYDD�WRLPLQWDD��
�
9DQKXVSDOYHOXMHQ�VRVLDDOLW\|QWHNLMlQ�WHKWlYlNXYD�RPDLVKRLWRSHUKHHQ�
DUMHVVD�
�
9DQKXNVHQ�VRVLDDOLW\|Q�DVLDNNXXV�DONDD��NXQ�DVLDNDV�LWVH��KlQHQ�RPDLVHQVD�
WDL� NRWLKRLWR� KDYDLWVHYDW� DVLDNNDDQ� HOlPlQWLODQWHHVVD� RQJHOPLD� MD� RWWDYDW�
\KWH\WWl� NDXSXQJLQ� YDQKXVSDOYHOXQ� VRVLDDOLW\|QWHNLMllQ��8VHLQ� DXWWDD� QHX�
YRQWD� MD�NXXQWHOHPLQHQ�SXKHOLPLWVH��PXWWD�YDDWLYLPPLVVD� WDSDXNVLVVD�NRWL�
Nl\QWL�RQ�PROHPPLOOH�RVD�SXROLOOH�WHKRNNDLQ�WDSD�DORLWWDD�DVLDNDVVXKGH��
�
6RVLDDOLW\|QWHNLMlQ� URROL� YDQKXVW\|VVl� YDLKWHOHH� DVLDNDV�� MD� WLODQQHNRKWDL�
VHVWL��6RVLDDOLW\|QWHNLMl�YRL� WRLPLD�SDOYHOXRKMDDMDQD��DVLDQDMDMDQD� MD� MRVNXV�
MRSD�RPDLVWHQ�NRUYLNNHHQD���YUW��6DORQHQ��������,GHDDOLWLODQQH�ROLVL�ROOD�DVL�
DNNDDQ� OXRWWRKHQNLO|�� MRKRQ� RWHWDDQ� \KWH\WWl� RQJHOPDWLODQWHLVVD�� KHQNLO|��
MRND�HL� WHH�DVLRLWD�DVLDNNDDQ�SXROHVWD��YDDQ�KRLWDD�QH�\KGHVVl�KlQHQ�NDQV�
VDDQ�� 9DQKXVW\|VVl� YRL� ROOD� VXXUL� NLXVDXV� OlKWHl� KRLWDPDDQ� DVLRLWD� DVLDN�
NDDQ�RKLWVH��WLODWD�DVLDNNDDQ�NRWLLQ�NRWLKRLWRD�MD�WHKGl�KlQHVWl�OlKHWWHLWl�SlL�
YlWRLPLQWDDQ�� (WHQNLQ� GHPHQWRLWXYLHQ� DVLDNNDLGHQ� NRKGDOOD� W\|QWHNLMl� Ql�
NHH�PLHOHVWllQ�DVLDNDVWD�VHONHlPPLQ��PLNl�WlOOH�RQ�SDUKDDNVL��2OLVL�NXLWHQ�
NLQ�PXLVWHWWDYD�� HWWl� YDQKXVW\|VVlNLQ� DVLDNDV� RQ� LWVHQlLQHQ� LKPLQHQ�� MRND�
PDKGROOLVHVWL�YLHOl�DOOH�N\PPHQHQ�YXRWWD�VLWWHQ�UDNHQVL�PHLOOH�WRLPLVWRWDOR�



� ���

MD� WDL� MRKWL� NDXSXQJLQRUNHVWHULD�� LKPLVHQ� LWVHPllUllPLVRLNHXV� HL� NDWRD�
LNllQW\PLVHQ�P\|Wl���
�
7LHWR�SDOYHOXLVWD�HL�NXOMH�RPDLVKRLWRSHUKHLOOH�
�
<NVL�PHUNLWWlYLPPLVWl�YDQKXVWHQ� VRVLDDOLW\|Q� WHKWlYLVWl�RPDLVKRLWRSHUKHL�
GHQ� RVDOWD� RQ� WLHGRQYlOLW\V�� /lKHV� SRLNNHXNVHWWD� XXGHW� DVLDNNDDW� WRWHDYDW�
SDOYHOXLVWD� MD� WXNLPXRGRLVWD� NXXOOHVVDDQ�� HWWl� ROLVLYDW� Nl\WWlQHHW� N\VHLVLl�
SDOYHOXLWD� MR� DMDW� VLWWHQ�� MRV� YDLQ� ROLVLYDW� WLHQQHHW� QLLVWl�� 2QJHOPDOOLVWD� RQ�
P\|V�VH��HWWl�DVLDNNDLGHQ�NRNHPXV�VRVLDDOLYLUDVWRQ�WDL�HVLPHUNLNVL�.DQVDQ�
HOlNHODLWRNVHQ�NDQVVD�DVLRLPLVHVWD�RQ�YlKlLVWl��7lOO|LQ�HL�ROH�WRWXWWX�VLLKHQ��
HWWl� PRQLHQ� SDOYHOXLGHQ� VDDPLQHQ� HGHOO\WWll� PHONRLVWD� SDSHULW\|Wl�� 7lVVl�
DVLDVVD� WXVNLQ� RQ� YLND� DVLDNNDDVVD�� YLUDVWRMHQ� WXOLVL� WHKGl� Nl\WlQQ|LVWllQ�
LKPLVOlKHLVHPSLl�MD�NDSXODNLHOHVWllQ�\PPlUUHWWlYlPSll��
�
/\K\HW�KRLWRMDNVRW�MD�SlLYlWRLPLQWD�WXNHYDW�YDQKXVWD�MD�KRLWDMDD�
�
2PDLVKRLWRSHUKHWWl� YRLGDDQ� WXNHD� NRWLKRLGRQ� MD� NRWLKRLGRQ� WXNLSDOYHOXMHQ�
OLVlNVL�PP��O\K\WDLNDLVKRLWRMDNVRLOOD�� LQWHUYDOOLKRLGROOD�MD�SlLYlWRLPLQQDOOD��
/\K\WDLNDLVKRLWRMDNVRW�RYDW�\OHHQVl�NDKGHQ�YLLNRQ�PLWWDLVLD�MD�QH�RQ�WRWHX�
WHWWX� YDQKDLQNRGHLVVD� WDL� WHKRVWHWXQ� SDOYHOXDVXPLVHQ� \NVLN|LVVl�� 3DOYHOX�
YRLGDDQ� P\|QWll� MRNR� \NVLWWlLVWHQ� MDNVRMHQ� PXRGRVVD� PXXWDPDQ� NHUUDQ�
YXRGHVVD� WDL� VllQQ|OOLVHVWL� WRLVWXYLQD� LQWHUYDOOLKRLWRMDNVRLQD�� WLLYLLPPLOOllQ�
QLLQ�� HWWl� DVLDNDV�RQ�NDNVL�YLLNNRD�NRWRQD��NDNVL�KRLGRVVD��/\K\WDLNDLVKRL�
GROOD�RQ�WRWHXWHWWX�RPDLVKRLWDMLHQ�ODNLVllWHLVLl�YDSDDSlLYLl���3lLYlWRLPLQWDD�
RQ�MlUMHVWHWW\�DVLDNNDDOOH�\KGHVWl�NROPHHQ�NHUWDDQ�YLLNRVVD��DDPXVWD�LOWDSlL�
YllQ��3DOYHOXXQ�NXXOXYDW�QLLQ�NXOMHWXNVHW��UXRNDLOX�NXLQ�LWVH�SlLYlWRLPLQWD�
NLQ��MRND�VLVlOWll�XONRLOXD��SHODDPLVWD�MD�PXXWD�YLULNHWRLPLQWDD��
�
9LLPHVLMDLQHQ� LQWHUYHQWLR� RPDLVKRLWRSHUKHHQ� NRKGDOOD� RQ� SLWNlDLNDLVKRLWR�
SDLNDQ� MlUMHVWlPLQHQ� KRLGHWWDYDOOH�� 7lKlQ� WLODQWHHVHHQ� WXOODDQ�� NXQ� RPDLV�
KRLWRSHUKH� HL� NDLNLVWD� HGHOOl� PDLQLWXLVWD� WXNLPXRGRLVWD� KXROLPDWWD� SlUMll�
HQll�NRWRQDDQ��8VHLQNDDQ� WLODQQH� HL� WXOH� SHUKHHOOH� \OOlW\NVHQl��PXWWD� VLLWl�
KXROLPDWWD� WlPl� HOlPlQYDLKH� NRHWDDQ� RPDLVKRLWRSHUKHHVVl� HULWWlLQ� UDVNDD�
QD��9DLKHWWD�OHLPDDYDW�QLLQ�V\\OOLV\\GHQWXQWHHW�NXLQ�HULODLVHW�SHORWNLQ��9DK�
YLPSDQD� Ql\WWl\W\\� OXRSXPLVHQ� MD� OXRYXWWDPLVHQ� YDLNHXV��9DQKXVVRVLDDOL�
W\|Q�KDDVWHHQD�WlVVl�WLODQWHHVVD�RQ�HULW\LVHVWL�KRLWDMDQ�SlUMllPLVHVWl�KXROHK�
WLPLQHQ��NXLQND�VDDGD�LKPLQHQ��MRND�RQ�YLLPHLVHW�YXRGHW�Nl\WWlQ\W����WXQWLD�
YXRURNDXGHVWD�WRLVHQ�LKPLVHQ�KRLWDPLVHHQ��LQWHJURLWXD�\PSlU|LYllQ�\KWHLV�
NXQWDDQ� QLLQ�� HWWl� KlQ� NRNHH� ROHYDQVD� HGHOOHHQ� WDUYLWWX� MD� ROHQQDLQHQ� RVD�
\PSlULVW|llQ��
�
2PDLVKRLWDMLHQ�W\|Wl�WXHWWLLQ�SURMHNWLOOD�MR�HQQHQ�2OGLHV�KDQNHWWDNLQ�
�
2PDLVKRLWDMLHQ� WXNHPLVHHQ� OLLWW\YlW� N\V\P\NVHW� RYDW� ROOHHW� YDKYDVWL� HVLOOl�
,WlLVHVVl� VXXUSLLULVVl� �����OXYXOOD�� 6\NV\OOl� ����� 6HQLRULSDOYHOXW� ,GlVVl� �
W\|U\KPlVVl��6(3,��LGHRLWLLQ�0DNVXWWRPDQ�O\K\WDLNDLVKRLGRQ�SURMHNWL��MRND�
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WRWHXWHWWLLQ� YXRGHQ� SURMHNWLQD� ����±������ 3URMHNWL� ROL� ,WlLVHQ� VRVLDDOL�� MD�
WHUYH\VMDRVWRQ� MD� VRVLDDOLODXWDNXQQDQ� K\YlNV\Pl�� 3URMHNWLQ� VXXQQLWWHOXQ�
WDXVWDOOD� ROL� KXROL� ,WlLVHQ� VXXUSLLULQYDQKXVWHQ� NDVYDYDVWD�PllUlVWl� MD� WDUYH�
NHKLWWll� SDOYHOXLWD� YDVWDDPDDQ� NDVYDYLD� WDUSHLWD� VHNl� KXROL� LlNNlLGHQ�
RPDLVKRLWDMLHQ�MDNVDPLVHVWD��3HUXVROHWXNVHQD�SURMHNWLVVD�ROL��HWWl�VllQQ|OOL�
VLOOl� YDSDLOOD� YRLGDDQ� WXNHD� RPDLVKRLWDMDD� MDNVDPDDQ�SDUHPPLQ�KRLWRW\|V�
VllQ��
�
0DNVXWWRPDQ� O\K\WDLNDLVKRLGRQ� SURMHNWLVVD� YDQKXVSDOYHOXMHQ� VRVLDDOLW\|�
DONRL� WHKGl� WLLYLVWl� \KWHLVW\|Wl� MlUMHVW|NHQWlQ� NDQVVD�� .HVNHLVLQl� NXPSSD�
QHLQD� SURMHNWLVVD� ROLYDW� 3llNDXSXQNLVHXGXQ� RPDLVKRLWDMDW� MD� OlKHLVHW� U\�
�32//,��� ,OPDUL� +HODQGHULQ� YDQKXVWHQVllWL|� VHNl� <UM|�� MD� +DQQD� VllWL|��
<KWHLVW\|� ODDMHQL�V\NV\OOl�������NXQ�VRVLDDOLW\|VVl�SllWHWWLLQ�NXWVXD�NRROOH�
RPDLVKRLWDMLHQ�NDQVVD�WRLPLYLD�MlUMHVW|Ml��VllWL|LWl�MD�PXXWDPLD�PXLWD�WDKRMD�
LGHRLPDDQ�\KWHLVLl�WRLPLQWDWDSRMD��
�
2PDLVKRLWDMLHQ� WXNLYHUNRVWR�DORLWWL� WRLPLQWDQVD� V\NV\OOl�������7XNLYHUNRV�
WRRQ�NXXOXX� MlUMHVW|Ml�� VllWL|LWl�� VHXUDNXQWLD� VHNl� VRVLDDOLYLUDVWRQ� MD� WHUYH�
\VNHVNXNVHQ�HGXVWDMLD��<KGLVWlYlQl� WHNLMlQl�RQ� W\|VNHQWHO\�RPDLVKRLWDMLHQ�
MD� HULW\LVHVWL� LlNNlLGHQ�RPDLVKRLWDMLHQ�NDQVVD��0HUNLW\NVHOOLVLQWl�YHUNRVWRQ�
WRLPLQQDVVD� RQ� ROOXW� VHQ� DLYRULLKLOXRQQH�� 7RLPLQQDQ� WDYRLWWHHQD� RQ� ROOXW�
\KGLVWll� HUL� WRLPLMRLGHQ� YRLPDW�� YlOWWll� SllOOHNNlLVWl� WRLPLQWDD�� VDDGD� DL�
NDDQ�HQHPPlQ�WXNLPDKGROOLVXXNVLD�RPDLVKRLWDMLOOH�MD�DNWLYRLGD�RPDLVKRLWD�
MLD��7XNLPDKGROOLVXXNVLD�RQ� OXRWX� OLVll�K\|G\QWlPlOOl� MD�NRKGHQWDPDOOD� MR�
ROHPDVVD� ROHYLD� UHVXUVVHMD� MD� O|\WlPlOOl� XXVLD�� 7XNLYHUNRVWR� RQ� WDYDQQXW�
NXXNDXVLWWDLQ� MD� RPDLVKRLWDMLOOH� RQ�PXXQ� PXDVVD� MlUMHVWHWW\� LQIR�� MD� KHP�
PRWWHOXWDSDKWXPLD��
�
2OGLHV�WXWNLPXVKDQNH�HWHQL�YDLKHLWWDLQ�
�
2OGLHV�WXWNLPXVKDQNH� DONRL� NHYllOOl� ������ 6RVLDDOLW\|Q� U\KPlOOl� RQ� ROOXW�
YDLNHXNVLD�NHVNLWW\l�WXWNLPXVKDQNNHHVHHQ�PXXQ�PXDVVD�VXXUHQ�W\|QWHNLMl�
YDLKWXYXXGHQ� YXRNVL��9XRGHQ� ����� ORSXOOD� U\KPlQ� NXXGHVWD� W\|QWHNLMlVWl�
YDLQ�NDNVL�ROL�ROOXW�PXNDQD�DOXVWD�VDDNND��9XRQQD������VllVW|V\LVWl�Wl\WWl�
PlWWl�ROOXW�YDNDQVVL�ROL�P\|V�Wl\VLSDLQRLVHQ�NHKLWWlPLVW\|Q�HVWHHQl���
�
+DQNNHHOOD�ROL�DOXVVD�NDNVL�PHQWRULD��MRLVWD�WRLQHQ�MDWNDD�HGHOOHHQ��0HQWRUL�
HQ� WHKWlYlQl� RQ� ROOXW� WXNHD� MD� DXWWDD� U\KPll� KDQNNHHQ� WHRUHHWWLVHQ� QlN|�
NXOPDQ� O|\WlPLVHVVl� MD�PllULWWHO\VVl��0HQWRUL� RQ� WRLPLQXW� P\|V� RVDOWDDQ�
DLNDWDXOXWWDMDQD� MD� NDQQXVWDMDQD��9DLNND� KDQNH� YlOLOOl� S\VlKW\L�� VH� HL�PLV�
VllQ�YDLKHHVVD�ORSSXQXW��YDDQ�HWHQL�YDLKHLWWDLQ�DMDWWHOXQ�N\SV\PLVHQ�P\|Wl��
�
(QVLPPlLQHQ�YDLKH��7XWNLPXVN\V\P\NVHQ�PllULWWHO\�
�
2OGLHV�WXWNLPXVKDQNNHHQ� HQVLPPlLQHQ� YDLKH� MDWNXL� NHYllVWl� ����� NHVlQ�
DONXXQ�������7XWNLPXVN\V\P\NVHQ�PllULWWHO\� MD�NRKGHU\KPlQ� UDMDDPLQHQ�
RVRLWWDXWXLYDW�YDLNHDNVL�WHKWlYlNVL��+DQNNHHQ�DOXVVD�VXXQQLWHOWLLQ�NDNVLYDL�
KHLVWD�WXWNLPXVWD��MRVVD�HQVLPPlLVHVVl�YDLKHHVVD�WDUNDVWHOXQ�NRKWHHNVL�QRV�
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WHWWDLVLLQ� RPDLVKRLWDMDQ� KXROHQSLGRQ� WXUYLQ� NRWRQD� DVXYDW� YDQKXNVHW�� 7RL�
VHVVD�YDLKHHVVD�WXOLVLYDW�PXNDDQ�\NVLQ�DVXYDW��WXUYDWWRPXXWWD�NRNHYDW�YDQ�
KXNVHW�� 2PDLVHQ� KRLWDPLHQ� YDQKXVWHQ� RVDOWD� SllWHWWLLQ� VHOYLWWll��PLWHQ� O\�
K\WDLNDLVKRLWR� MD� VllQQ|OOLVHW� LQWHUYDOOLW� WXNHYDW� NRWRQD� VHOYL\W\PLVWl�� 7XU�
YDWWRPLHQ�YDQKXVWHQ�RVDOWD�HL�PllULWHOW\�WXWNLPXVN\V\P\VWl��YDDQ�VH�DMDWHO�
WLLQ�WHKGl�YDVWD�WRLVHQ�YDLKHHQ�DOXVVD��
�
.l\WlQQ|VVl� W\|VNHQWHO\� HWHQL� VLWHQ�� HWWl� KDDVWDWWHOXORPDNH� DONRL�PXRWRX�
WXD��PXWWD�WXWNLPXVN\V\P\V�MlL�HGHOOHHQ�KDKPRWWXPDWWRPDNVL�MD�DLKH�WXQWXL�
HGHOOHHQ� MRWHQNLQ� YDLNHDOWD� WDUWWXD�� +DDVWDWWHOXORPDNNHHQ� WHNHPLQHQNLQ�
DMDXWXL� XPSLNXMDDQ�� NRVND� HL� RLNHDVWDDQ� WLHGHWW\�� PLWl� VLOOl� SLWlLVL� WXWNLD��
6RVLDDOLW\|Q�U\KPl�NHVNLWW\L�SRKWLPDDQ��PLWl�WLHWRMD�DVLDNNDLVWD�MR�NHUlWWLLQ�
MD�PLWl�PXLWD�WLHWRMD�KHLOWl�SLWlLVL�NHUlWl��(QVLPPlLVHVVl�YDLKHHVVD�SHUHKG\W�
WLLQ�P\|V�UHDOLVWLVHQ��WDSDXVNRKWDLVHQ�DUYLRLQQLQ�PHQHWHOPllQ���
�
(QVLPPlLVWl�YDLKHWWD�OHLPDVL�LQQRVWXQXW�NHKLWWlPLVRWH�MD�WHNHPLVHHQ�SDLQRW�
WXYD�WRLPLQWDWDSD��-RKWDYD�VRVLDDOLW\|QWHNLMl�\ULWWL�SXKXD�KDQNNHHQ�WHRUHHWWL�
VHVWD�QlN|NXOPDVWD��PXWWD�U\KPl�PHQWRUHLQHHQ�KDOXVL�SllVWl�NlVLNVL�Nl\WlQ�
W||Q�MD�KDQNNHHVVD�NHVNLW\WWLLQNLQ�WXWNLPXVORPDNNHHQ�ODDWLPLVHHQ��
�
5\KPl�VDL�+XGGHUVILHOGLQ�DUYLRLQWLNHVNXNVHQ�MRKWDMD�0DQVRRU�.D]LOWD�KHQ�
NLO|NRKWDLVWD� W\|QRKMDXVWD� QRLQ� QHOMlQ� NXXNDXGHQ� YlOHLQ�� 1lLVVlNllQ� WD�
SDDPLVLVVD�HL�NHVNLW\WW\�KDQNNHHQ�WHRUHHWWLVHHQ�PllULWWHO\\Q��YDDQ�PLHWLWWLLQ�
NHUlWWlYLl�DVLDNDVWLHWRMD�MD�W\|Q�YDLNXWWDYXXGHQ�WXORVPLWWDUHLWD��
�
7RLQHQ�YDLKH��7XWNLPXVW\|�NLUNDVWL�KDDVWHHW�
�
7RLQHQ�YDLKH�DUYLRLQWLKDQNNHHVVD�DMRLWWXL�NHVlVWl������YXRGHQ������DONXXQ��
7XWNLPXVYDLKHHQ� VLVlOW||Q�YDLNXWWL� VH�� HWWl� VRVLDDOLW\|Q� U\KPl� MRXWXL� VllV�
WlPllQ�W\|QWHNLMlUHVXUVVHLVWD�MD�\NVL�VRVLDDOLW\|QWHNLMlQ�YDNDQVVL�ROL�Wl\WWl�
PlWWl�� 6DPDDQ� DLNDDQ�+HOVLQJLVVl� NLULVWHWWLLQ� YRLPDNNDDVWL� YDQKXVSDOYHOX�
MHQ�VDDQQLQ�SHUXVWHLWD�MD�VRVLDDOLW\|�SDLQRWWXL�XXVLHQ�OLQMRMHQ�PllULWWHO\\Q�MD�
WRWHXWWDPLVHHQ�� 7lQl� DLNDQD� KDQNH� Nl\WlQQ|VVl� S\VlKW\L�� PLNl� NXRUPLWWL�
OlKLQQl�VRVLDDOLW\|QWHNLM|LWl�QLLQ�VDQRWXQ�WHNHPlWW|PlQ�W\|Q�PXRGRVVD��
�
9XRGHQ������DOXVVD�U\KPlQ�PHQWRUL�WHNL�KDQNNHHVWD�DUYLRLQWLVXXQQLWHOPDQ�
RVDQD� DUYLRLQWLNRXOXWXVWDDQ��$UYLRLQWLVXXQQLWHOPDVVD�QlN\L�� HWWHL� KDQNNHHQ�
DUYLRLQWLN\V\P\VWl��NRKGHU\KPll�HLNl�WHRUHHWWLVWD�YLLWHNHK\VWl�ROOXW�PllUL�
WHOW\��
�
+DQNNHHVWD�O|\W\L�YLLVL�KDDVWHWWD�MD�YLLVL�N\V\P\VWl�
�
+DQNNHHQ� WHRUHHWWLVWD� YLLWHNHK\VWl� DMDWHOOHQ� WLODQWHHVHHQ� OLLWW\L� XVHLWD� KDDV�
WHLWD��(QVLPPlLQHQ�OLLWW\L�VRVLDDOLW\|Q�YDLNXWWDYXXGHQ�DUYLRLQWLLQ��$UYLRLQWLD�
WHNHYlW� W\|QWHNLMlW�RYDW� VRVLDDOLW\|QWHNLM|LWl��+H� WHNHYlW�RPDQ�DUYLRLQWLQVD�
SHUXVWHHOOD� SllW|NVHQ� HUL� LQWHUYHQWLRLGHQ� Nl\WW||QRWRVWD�� HVLPHUNLNVL� LQWHU�
YDOOLKRLGRQ�P\|QWlPLVHVWl�WDL�P\|QWlPlWWl�MlWWlPLVHVWl��6RVLDDOLW\|QWHNLMlQ�
DUYLRLQQLVVD�Nl\GllQ�OlSL�DVLDNNDDQ�HOlPlQWLODQQH�MD�VHOYLWHWllQ�SDOYHOXWDU�
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SHHW�� MRLWD� NRWRQD� DVXPLVHQ� MDWNDPLQHQ� HGHOO\WWll��3DOYHOXWDUSHLGHQ�� DVLDN�
NDDQ� MD�RPDLVWHQ�VHNl�PXXQ�YHUNRVWRQ�YRLPDYDURMHQ�SHUXVWHHOOD�SllWHWllQ�
LQWHUYHQWLRW��MRLWD�DVLDNDV�WDUYLWVHH��2OGLHV�KDQNH�HL�VLLV�VLQlOOllQ�DUYLRL�VRVL�
DDOLW\|Q�YDLNXWXVWD�DVLDNNDDQ�HOlPlVVl��YDDQ�VRVLDDOLW\|Q�DUYLRLQQLQ�SHUXV�
WHHOOD� WRWHXWHWWXMHQ� \NVLWWlLVWHQ� LQWHUYHQWLRLGHQ� YDLNXWXVWD�� 3\VW\WllQN|� Wl�
PlQ�DYXOOD�DUYLRLPDDQ�VRVLDDOLW\|Q�YDLNXWWDYXXWWD"�
�
7RLVHQD�KDDVWHHQD�ROL�NRKGHU\KPlQ�PllULWWlPLQHQ��2QNR�LQWHUYHQWLRQ�NRK�
WHHQD�DVLDNDV�YDL�RPDLQHQ"�$VLDNNDDOOH�P\|QQHWllQ� LQWHUYDOOLKRLWRD�KlQHQ�
NXQWRXWXPLVHQVD�YXRNVL�MD�RPDLVHOOH�WlPlQ�OHYRQWDUSHHQ�YXRNVL��0LWHQ�VHO�
YLWWll�VDPDOOD�NHUWDD�HUL�NRKGHU\KPLLQ�OLLWW\YlW�NRQWHNVWLW�MD�PHNDQLVPLW"�
�
.ROPDQWHQD�KDDVWHHQD�ROL�LWVH�LQWHUYHQWLRQ�VLVlOW|��.RVND�WXWNLPXVDUYLRLQWLD�
WHNHYlW� W\|QWHNLMlW� HLYlW� RVDOOLVWX� LQWHUYHQWLRQ� WXRWWDPLVHHQ�� HLYlW� KH� ROH�
P\|VNllQ�VHOYLOOl��PLQNlODLVWD�NXQWRXWXVWD�DVLDNDV�VDD��$VLDNNDLOOD�YRL�ROOD�
HULODLVHW�NXQWRXWXPLVWDUSHHW��PXWWD�ODLWRNVLLQ�WXOHYDW�LQWHUYDOOLSRWLODDW�VDDYDW�
VLWl�KRLWRD�MD�NXQWRXWXVWD��MRWD�ODLWRNVHVVD�DQQHWDDQ�PXXWHQNLQ�SRWLODLOOH��-RV�
LQWHUYHQWLRLGHQ� VLVlOW|� YDLKWHOHH�� QLLQ� YDLNXWWDYXXV� YDLKWHOHH� P\|V�� 0LWHQ�
WlPl�KXRPLRLGDDQ�WXWNLPXVDVHWHOPDVVD"�
�
1HOMlQWHQl�KDDVWHHQD�U\KPlVVl�NHVNXVWHOWLLQ�RPDLVKRLWDMDQ�KRLWRNl\WlQQ|LV�
Wl�� 1H� RYDW� UDWNDLVHYLD� DVLDNNDDQ� NRWRQD� VHOYL\W\PLVHQ� YDKYLVWDPLVHNVL��
0LNlOL�RPDLVKRLWDMDQ�KRLWR�RQ�DVLDNDVWD�SDVVLYRLYDD��WHKGllQ�SXROHVWD���QLLQ�
DVLDNNDDQ� WRLPLQWDN\N\�KHLNNHQHH��YDLNND� WlPl�NlYLVLNLQ� LQWHUYDOOLKRLGRV�
VD��0LWHQ�NRWLKRLGRQ�PHUNLW\V�PLWDWDDQ"�
�
9LLGHQWHQl�KDDVWHHQD�DUYLRLQWLKDQNNHHQ� WRWHXWXPLVHOOH�ROL�VRVLDDOLW\|Q�DVH�
PD�DVLDNNDDQ�KRLWRNHWMXVVD��5HDOLVWLVHQ��WDSDXVNRKWDLVHQ�DUYLRLQQLQ�WHNHPL�
QHQ�SHUXVWXX�VRVLDDOLW\|QWHNLMlQ�KHQNLO|NRKWDLVHHQ�W\|VNHQWHO\\Q�DVLDNNDDQ�
NDQVVD�� 7\|VNHQWHO\Q� \KWHQl� RVDQD� RQ� LQWHUYHQWLRLGHQ� YDLNXWXVWHQ�PLWWDD�
PLQHQ� MD� WXORVWHQ�K\|G\QWlPLQHQ�DVLDNDVW\|VVl��$UYLRLQWL� HGHOO\WWll�DVLDN�
NDDOOH�WHKW\MHQ�PLWWDXVWHQ�WRLVWDPLVWD�VllQQ|OOLVLQ�YlOLDMRLQ��6RVLDDOLW\|�YRL�
WXOOD�PXNDDQ�DVLDNNDDQ�SDOYHOXNHWMXVVD�YDVWD�VLLQl�YDLKHHVVD��MROORLQ�ODLWRVWD�
MR�SLGHWllQ�DVLDNNDDQ�WXOHYDQD�KRLWRSDLNNDQD��6RVLDDOLW\|QWHNLMl�WHNHH�DONX�
DUYLRLQQLQ� VLLQl� YDLKHHVVD�� NXQ� PXLGHQ� WDKRMHQ�� HVLPHUNLNVL� NRWLSDOYHOXQ��
LQWHUYHQWLRW�HLYlW�HQll�ULLWl��7lOO|LQ�YRL�Nl\Gl�QLLQ��HWWl�VRVLDDOLW\|QWHNLMlQ�
DONXDUYLRLQQLQ� SHUXVWHHOOD� P\|QWlPlQ� LQWHUYDOOLKRLGRQ� MlONHHQ� VHXUDDYD�
NRQWDNWL�DVLDNNDDQ�NDQVVD�RQ�ODLWRVSDLNDQ�MlUMHVWlPLQHQ�DVLDNNDDOOH� WDL�DVL�
DNNDDQ� ODLWWDPLQHQ� ODLWRVSDLNNDMRQRRQ�� -RV� DVLDNDVSURVHVVL� RQ� WlOODLQHQ�� HL�
W\|Q�YDLNXWWDYXXGHQ�PLWWDXVWD�YRLGD�WRLVWDD��0LWHQ�YRLGDDQ�YDUPLVWDD�VRVL�
DDOLW\|Q�LQWHUYHQWLR�DVLDNDVSURVHVVLVVD�ULLWWlYlQ�YDUKDLVHVVD�YDLKHHVVD"�
�
.ROPDV�YDLKH��7HRULDQ�NHUWDXNVHVWD�ORPDNNHHVHHQ�
�
5\KPl� HL� VXLQNDDQ� PDVHQWXQXW� DUYLRLQWLVXXQQLWHOPDQ� HVLOOH� WXRPLVWD� SXO�
PLVWD� YDDQ� LQQRVWXL� KDQNNHHVWD� XXGHOOHHQ�� 5\KPlOOl� ROL� NRNR� DMDQ� WXQQH��
HWWl�KDQNH�DXWWDD�DVLDNDVW\|VVl�MD�VHQ�YXRNVL�VLWl�WXOHH�MDWNDD��
�
�
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.ROPDV�YDLKH�KDQNNHHVVD�DONRL�KHOPLNXXVVD�������NXQ�XXVL�VRVLDDOLW\|QWH�
NLMl�ROL�VDDWX�SHUHKG\WHWW\l�WHKWlYLLQ��.ROPDQQHVVD�YDLKHHVVD�SDODWWLLQ�WDNDL�
VLQ� NHKLWWlPLVKDQNNHHQ� WHRUHHWWLVLLQ� OlKW|NRKWLLQ� MD� WXWNLPXVN\V\P\NVHHQ��
PLWl�RLNHDVWDDQ�ROHPPH�WXWNLPDVVD�MD�YDVWDDNR�WXWNLPXVORPDNNHHPPH�VLWl�
ODLQNDDQ��5\KPlQ�NHVNXVWHOXLVVD�QRXVL�HVLLQ�YDQKXVSDOYHOXMHQ�VRVLDDOLW\|Q�
SXXWWHHQ� QlN|NXOPD�� 6HQ� YDVWDSDLQRNVL� DOHWWLLQ� SXKXD� YRLPDLVWDPLVHVWD��
0\|V�DVLDNNXXGHQ�PllULWWHO\�DLNDLVHPSDD� ODDMHPSDQD�DXWWRL�KDQNNHHQ�NH�
KLWWHO\VVl��NRVND�VHQ�DYXOOD�VRVLDDOLW\|Q�WRGHOOLQHQ�WRLPLQWDNHQWWl�MD�\KWHLV�
W\|WDKRW�WXOLYDW�SDUHPPLQ�HVLLQ��,WVH�KDQNH�ROL�VRVLDDOLW\|Q�U\KPll�YRLPDLV�
WDYD�MD�W\|QWHNLMlW�QlNLYlW��HWWl�RPDLVKRLWRSHUKH�WDUYLWVHH�YRLPDLVWDYDD�VRVL�
DDOLW\|Wl��7XWNLPXVKDQNNHHQ�WXWNLPXVRQJHOPD��NRKGHU\KPl�MD� WHRUHHWWLQHQ�
YLLWHNHK\V� DONRLYDW� Q\W� KDKPRWWXD�� 5\KPlQ� RPLHQ� NHVNXVWHOXMHQ� MD� WXWNL�
PXVKDQNNHHQ� PllULWWHO\MHQ� MlONHHQ� WXWNLPXVORPDNHWWD� WDUNHQQHWWLLQ� MD� VH�
SllWHWWLLQ�RWWDD�Nl\WW||Q�����������DONDHQ��
�
6RYLWWLLQ�� HWWl� MRNDLQHQ� VRVLDDOLW\|QWHNLMl� YRL� Nl\WWll� KDDVWDWWHOXORPDNHWWD�
VRSLYDNVL� NDWVRPDVVDDQ� WLODQWHHVVD�� /XRQQROOLQHQ� KHWNL� KDDVWDWHOOD� RQ� HVL�
PHUNLNVL� DVLDNNDDQ� MD� KlQHQ� KRLWRSHUKHHQVl� HQVLPPlLQHQ� WDSDDPLQHQ� HOL�
NXQ�DVLDNDVSHUKHHQ�OXRNVH�PHQQllQ�HQVLPPlLVWl�NHUWDD�NRWLNl\QQLOOH��7RL�
QHQ� YDLKWRHKWR� RQ� Wl\WWll� ORPDNH� RPDLVKRLGRQWXHQ� KDNHPLVHQ� \KWH\GHVVl�
WHKWlYlOOl� NRWLNl\QQLOOl�� PXWWD� WXROORLQ� WLODQQH� VDDWWDD� DVLDNNDDQ� NDQQDOWD�
PXRGRVWXD� ULVWLULLWDLVHNVL�� RPDLVKRLGRQWXNHD�P\|QQHWllQ� VLWl� YDUPHPPLQ��
PLWl� KXRQRPPDVVD� NXQQRVVD� KRLGHWWDYD� RQ�� 6HQ� VLMDDQ� 2OGLHV�WXWNLPXV�
NHVNLWW\\�YRLPDLVWDYDQ�W\|RWWHHQ�PXNDLVHVWL�SLNHPPLQNLQ�KRLGHWWDYDQ�YDK�
YXXNVLLQ�NXLQ�KHLNNRXNVLLQ��
�
7XWNLPXNVHQ�NRKGHU\KPlNVL�HOL�VRVLDDOLW\|Q�DVLDNNDDNVL�SllWHWWLLQ�PllULWHO�
Ol�KXRQRNXQWRLVHQ�YDQKXNVHQ�VLMDVWD�RPDLVKRLWRSHUKH��1lLQ�SllVWLLQ�NlVLWH�
WDVROOD�\OLWWlPllQ�VHNDYD�DVLDNDVPllULWWHO\�MD�VLLWl�VHXUDQQHHW�RQJHOPDW��
�
1HOMlV�YDLKH��2PDLVKRLWRSHUKH�WXWNLPXNVHQ�\WLPHHQ��
�
.HYllOOl������2OGLHV�KDQNNHHVVD�SllWHWWLLQ�S\UNLl�VDDPDDQ�VHOYLOOH��NXLQND�
RPDLVKRLWRSHUKHWWl� WXHWDDQ� SlUMllPllQ� NRWRQD�� 1lLQ� WXWNLPXVN\V\P\VWl�
ODDMHQQHWWLLQ� SHONlQ� O\K\WDLNDLVKRLGRQ� YDLNXWWDYXXGHQ� WDUNDVWHOXVWD�� 1lN|�
NXOPDNVL�YDOLWWLLQ�HPSRZHUPHQW��YRLPDLVWDYD�WRLPLQWDWDSD����YUW��0R[OH\�HW��
DO�� ������� 3HUXVROHWXNVHQD� RQ�� HWWl� YRLPDLVWDYDOOD� VRVLDDOLW\|OOl� YRLGDDQ�
HGHVDXWWDD� RPDLVKRLWDMDD� RPDNVXPDDQ� YRLPDLVWDYD� WRLPLQWDWDSD�� 3RVLWLLYL�
QHQ� YXRURYDLNXWXV� VRVLDDOLW\|QWHNLMlQ� MD� RPDLVKRLWDMDQ� YlOLOOl� OLVll� YRL�
PDDQWXPLVWD��9RLPDDQWXPLVHVVD�RQ�N\VH�RPDQ�HOlPlQ�NRQWUROOLVWD�� OXRWWD�
PXNVHVWD�RPLLQ�N\N\LKLQ�LWVHOOH�WlUNHLVVl�DVLRLVVD�WRLPLHVVD��N\Y\VWl�WXQQLV�
WDD�MD�NHKLWWll�WRLPLQWDYRLPDDQVD��WLHWRLVXXGHVWD�MD�PDKGROOLVXXGHVWD�YDOLQ�
WRLKLQ� VHNl� ULLSSXPDWWRPXXGHVWD� SllW|NVHQWHRVVD� MD� WRLPLQQDVVD� PXLVWD�
LKPLVLVWl���NV��OLVll�
��KWWS���ZZZ�YDOW�KHOVLQNL�IL�\KSR�VRVZHE�VLYXW�YDOWDLVWDYDWDSD�KWP���
2PDLVKRLWDMDQ� YRLPDYDURMD� HWVLYl� DVHQQRLWXPLQHQ� HGLVWll� KRLGHWWDYDQ� WRL�
PLQWDN\Y\Q� VlLO\PLVWl� K\YlQl�� 3RVLWLLYLVHOOD� DVHQWHHOOD� RQ� \KWH\V� K\YLQ�
������������������������������������������������������
��7lVVl�UDSRUWLVVD�RQ�Nl\WHWW\�SllDVLDOOLVHVWL�NllQQ|VWl�YRLPDLVWDYD��YRLPDDQWXPLQHQ��MRWND�
UDSRUWLVVD�PLHOOHWllQ�V\QRQ\\PHLNVL�NllQQ|NVLOOH�YDOWDLVWDYD��YDOWDLVWXPLQHQ��
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YRLQWLLQ�MD�WRLPLQWDN\Y\Q�\OOlSLWlPLVHHQ�MD�SDUDQWDPLVHHQ��9DQKXVWHQ�RVDOWD�
P\|QWHLQHQ�ORSSXWXORV�PHUNLWVHH�XVHLQ�KLGDVWXPLVWD�WRLPLQWDN\Y\Q�KHLNNH�
QHPLVHVVl���
�
.HVNHLQHQ�NlVLWH�WXWNLPXNVHVVD�RQ�RPDLVKRLWRSHUKHHQ�WRLPLQWDN\N\��0LVWl�
SHUKHHQ� WRLPLQWDN\N\� PXRGRVWXX� MD� PLNl� WXNHH� VLWl"� 7XWNLPXVN\V\P\V�
YDDWLL�YLHOl�WDUNHQWDPLVWD��PXWWD�WlOOl�KHWNHOOl�HVLWHW\W�N\V\P\NVHW�RYDW��PLWl�
RQ�RPDLVKRLWRSHUKHHQ�NDQVVD�WHKWlYl�YRLPDLVWDYD�VRVLDDOLW\|�MD� WXNHHNR�VH�
RPDLVKRLWRSHUKHHQ� WRLPLQWD�N\N\l"�+HOVLQJLVVl� YDQKXVSDOYHOXMHQ� VRVLDDOL�
W\|Wl� RQ� OHLPDQQXW� RQJHOPDNHVNHLV\\V�� MRQND� YRLGDDQ� QlKGl� VLVlOWlQHHQ�
SXXWWHHQ�QlN|NXOPDQ��6RVLDDOLW\|�HL�ROH�ROOXW�DVLDNNDDQ�K\YLQYRLQWLD�OLVll�
Yll� WRLPLQWDD�� YDDQ� VH� RQ� NHVNLWW\Q\W� DVLDNNDDQ� KHLNNRXNVLHQ�PllULWWlPL�
VHHQ� MD� YDQKXVSDOYHOXMHQ� QLXNNRMHQ� SDOYHOXMHQ� MDNDPLVHHQ�� .lUMLVWHW\VWL�
YRLGDDQ�YlLWWll��HWWl�VRVLDDOLW\|Q�VLVlOW|�RQ�YllULVW\Q\W��
�
9LLGHV�YDLKH��/RPDNHWWD�DUYLRLGDDQ�MD�Wl\GHQQHWllQ��
�
7\|U\KPl� MD� PHQWRUL� WDSDVLYDW� V\\VNXXVVD� ����� MD� NlYLYlW� OlSL� NHVlQ� MD�
DONXV\NV\Q� DLNDQD� WDSDKWXQHHW� DVLDW�� 7LODQQHVHOYLW\VORPDNHWWD� ROL� Nl\WHWW\�
YDLQ����SHUKHHQ�NDQVVD��PXWWD�W\|QWHNLMlW�ROLYDW�RPDNVXQHHW�VHQ�OXRQQROOL�
VHNVL� W\|YlOLQHHNVL� XXGHQ� RPDLVKRLWRSHUKHHQ� NRWLNl\QQLOOl�� 7\|QWHNLMlW�
NRNLYDW��HWWl�ORPDNNHHQ�DYXOOD�RQ�KHOSRPSL�RWWDD�SXKHHNVL�DUNRMD�MD�KHQNL�
O|NRKWDLVLD�DVLRLWD��HVLPHUNLNVL�RPDLVKRLWDMDQ�XXSXPXV�MD�NHVNLQlLVHW�YlOLW��
7\|QWHNLMlW�VLLUWlYlW�LWVH�ORPDNNHHOOH�NHUlW\W�WLHGRW�6366�WLHGRVWRRQ��
�
<KGHOOl� W\|QWHNLMlOOl� ROL� YDUDWWXQD� MR� WRLQHQ� SXROLYXRWLVWDSDDPLQHQ� RPDLV�
KRLWRSHUKHHQ�NDQVVD��+lQ�WHNHH�NRWLNl\QQLQ�\KWH\GHVVl�VHXUDQWDVHOYLW\NVHQ�
SHUKHHQ� WLODQWHHVWD�� .HVNXVWHOLPPH� PDKGROOLVXXGHVWD� Nl\WWll� PXXWDPLHQ�
N\V\P\VWHQ�WXORNVLD�JUDDILVHVVD�PXRGRVVD�NDKGHQ�WDL�NROPHQ�PLWWDXVNHUUDQ�
MlONHHQ��7lOOl�WDYRLQ�KDQNHWWD�S\VW\WWlLVLLQ�K\|G\QWlPllQ�WDSDXVNRKWDLVHQD�
DUYLRLQWLQD��
�
/RPDNNHHVHHQ� OLVlWllQ� PXXWDPD� NRKWD�� MRWWD� NHUlWWlYll� WLHWRD� VDDGDDQ�
PDKGROOLVLPPDQ� NDWWDYDVWL�� (QVLPPlLVHQl� OLVl\NVHQl� RYDW� SHUKHHW�� MRWND�
HLYlW� KDOXD� RVDOOLVWXD� ORPDNNHHQ� Wl\WW||Q�� 7lPlQ� WLHGRQ� DYXOOD� VDDGDDQ�
KXRPLRLWXD�P\|V�SHUKHHW��MRLVVD�RPDLVKRLWDMD�ROL�YlV\Q\W�MD�WRLYRL�YDLQ��HWWl�
RPDLQHQ� VLMRLWHWWDLVLLQ� ODLWRNVHHQ��.RVND� SDLNNDD� HL� ROH� S\VW\WW\� YLHOl� WDU�
MRDPDDQ��RQ�WlUNHll��HWWl�P\|V�WlOODLQHQ�WLHWR�SDOYHOXMlUMHVWHOPlVWl�VDDGDDQ�
NHUlWW\l��$LNDLVHPPLQ�W\|QWHNLMlW�RYDW�MlWWlQHHW�Wl\WWlPlWWl�ORPDNNHHQ�WlO�
ODLVHQ�SHUKHHQ�RVDOWD��
�
7RLVHQD�OLVl\NVHQl�RQ�WLHWR�VLLWl��PLNVL� WRLVWD�KDDVWDWWHOXNHUWDD�HL�ROH� WHKW\��
9DLKWRHKWRQD�RQ�HVLPHUNLNVL�VH��HWWl�KRLGHWWDYD�RQ�MR�ODLWRVKRLGRVVD�WDL�KlQ�
RQ�NXROOXW��
�
7\|QWHNLM|LGHQ�WDYRLWWHHQD�RQ�NRKGLVWDD�ORPDNNHHQ�Nl\WW|�QLLKLQ�SHUKHLVLLQ��
MRLVVD�RQ� WRGHQQlN|LVWl�� HWWl� DYRKXROORQ� DVLDNNXXV�NHVWll� MRSD�YXRVLD��6D�
PDOOD�VRVLDDOL�W\|Q�SDLQRSLVWHDOXHWWD�VDDGDDQ�VLLUUHWW\l�RPDLVKRLWRSHUKHLVVl�
YDUKDLVHPSDDQ�HOlPlQNDDUHQ�YDLKHHVHHQ��
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�
6\NV\OOl������MDWNHWDDQ�OLVlNVL�KDQNNHHQ�WHRUHHWWLVHQ�DVHWHOPDQ�PllULWWHO\l�
MD�PLWWDUHLGHQ�PllULWWHO\l��NV��NXYD���
�
.XYD��9DLNXWWDYXXVV\NOLQ�NRPSRQHQWLW�
�

9DLNXWWDYXXVV\NOLQ�
NRPSRQHQWLW�

.lVLWHPllULWWHO\� 6LVlOW|�KDQNNHHVVD�
PHNDQLVPL��PHFKDQLVP� 0HNDQLVPL�RQ�VH�PXXWRVYRL�

PD��MRND�VDD�PXXWRNVLD�DLNDDQ�
DVLDNNDDQ�HOlPlVVl��PHNDQLV�
PLHQ�WXQQLVWDPLVWD��

2PDLVKRLWDMDQ�KRLWRW\|�MD�LQWHU�
YHQWLRLGHQ�VLVlOW|�RYDW�RPDLV�
KRLGHWWDYDQ�WRLPLQWDN\N\l�WXNH�
YLD��
2PDLVKRLWDMDQ�P\|QWHLQHQ�DVHQQH�
KRLGHWWDYDD�NRKWDDQ�OLVll�MDNVD�
PLVWD�MD�WXNHH�RPDLVKRLWRSHUKHHQ�
WRLPLQWDN\N\l��

DVLDNNDDQ�WLODQQH���
FRQWH[W�

$VLRLWD�MD�DVLDNNDDQ�RPLQDL�
VXXNVLD��MRWND�OLLWW\YlW�PP��
SDLNDOOLVLLQ�RORVXKWHLVLLQ��SHU�
KH��MD�PXLKLQ�LKPLVVXKWHLVLLQ�MD�
DVLDNNDDQ�KLVWRULDDQ���

6RVLDDOLQHQ�WXNLYHUNRVWR�
+RLWDMDQ�MD�KRLGHWWDYDQ�YlOLQHQ�
VXKGH�MD�KLVWRULD��
(OLQRORVXKWHHW���

PHQHWHOPl���
LQWHUYHQWLRQ�

,QWHUYHQWLRW�RYDW�WRLPHQSLWHLWl��
WRLPLQWRMD�MD�PHQHWHOPLl��MRLWD�
VRVLDDOLW\|QWHNLMlW�Nl\WWlYlW�
DVLDNDVW\|VVl�VHNl�PXXW�VRVLDD�
OL��MD�WHUYH\VSDOYHOXW��MRLWD�DVL�
DNNDDW�Nl\WWlYlW�SDOYHOXSURVHV�
VLQ�DLNDQD���

7LODQQHDUYLRQ�VllQQ|OOLQHQ�WHNH�
PLQHQ��$UMHVVD�MDNVDPLVWD�MD�VHO�
YL\W\PLVWl�WXNHYLHQ�SDOYHOXMHQ�
PllUlQ�MD�ODDGXQ�VHXUDQWD�MD�DUYL�
RLQWL��
�
�

ORSSXWXORV��RXWFRPH� 7XORNVHW�RYDW�DVLDNNDDQ�HOl�
PlQWLODQWHHVVD��VRVLDDOLVLVVD�
RORVXKWHLVVD��K\YLQYRLQQLVVD��
RQJHOPLVVD�MQH��WDSDKWXQHLWD�
PXXWRNVLD��

2PDLVKRLWRSHUKHHQ�VHOYL\W\PLVWl��
WXNHYD�WRLPLQWDN\N\��SDUDQHH��
S\V\\�HQQDOODDQ�WDL�KXRQRQHPLQHQ�
RQ�KLGDVWXQXW���
�

WRLPLQQDQ�WHRUHHWWLQHQ�
DVHWHOPD��SURJUDP�
WKHRU\�
0�&�2�

2Q�ROHWXVWHQ�VDUMD�PHNDQLVPL�
HQ��RORVXKWHLGHQ��LQWHUYHQWLRL�
GHQ�MD�ORSSXWXORVWHQ�\KWH\GHV�
Wl��

+RLGHWWDYDQ�WRLPLQWDN\Y\Q�\OOlSL�
WlPLQHQ�DNWLLYLVHQD�MD�VHQ�YDKYLV�
WDPLQHQ�RYDW�WRLPLQQDQ�WDYRLWH��
2PDLVKRLWDMDQ�WRLPLQWDN\Y\Q�\O�
OlSLWlPLHQ�MD�YDKYLVWDPLQHQ�RYDW�
HGHOO\W\V�RPDLVKRLWRSHUKHHOOH��
.HLQRQD�RQ�YRLPDLVWDYD�WRLPLQWD�
WDSD�RPDLVKRLWDMDOOD��O\K\WDLNDLV�
KRLWRD�DQWDYDVVD�ODLWRNVHVVD�MD�
VRVLDDOLW\|QWHNLM|LOOl��

�
�
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7HNLMlW�MD�SURVHVVL�
6RVLDDOLW\|QWHNLMlQl�2OGLHV�KDQNNHHVVD�
�

6\NV\OOl� ����� W\|WLODQQH� ROL� W\|U\KPlVVlPPH� NDRRWWLQHQ�� SHUXVW\|�
YHL� NDLNHQ� DMDQ� HLNl� DUYLRLQWLKDQNNHHOOH� MXXULNDDQ� ULLWWlQ\W� DLNDD��
7HLPPH�PXXWDPLD� KDMDQDLVLD� OLQMDYHWRMD� KDQNNHHQ� HGLVWlPLVHNVL�� MD�
RLPPH�HVLPHUNLNVL�N\VHO\ORPDNNHHQ�NDKWHHQ�RVDDQ��MRWWD�DVLDNDV�YRL�
VL� Wl\WWll� RVDQ� ORPDNNHHVWD� MR� HWXNlWHHQ� HQQHQ� YDUVLQDLVWD� KDDVWDWWH�
OXD�� /LVlNVL� SllWLPPH� RWWDD� P\|V� \NVLQ� DVXYDW� YDQKXNVHW� PXNDDQ�
KDQNNHHVHHQ��.l\WlQQ|VVl�NXLWHQNLQ� OlKHV�NDLNNL� V\NV\Q� DLNDQD� WHK�
G\W�PXXWRNVHW�RVRLWWDXWXLYDW�KDUKD�DVNHOLNVL��6DPRLQ�YXRGHQ������DL�
NDQD�WHKG\W����KDDVWDWWHOXD�RVRLWWDXWXLYDW�P\|KHPPLQ�KHLNRQ�YHUWDL�
OXNHOSRLVXXWHQVD�YXRNVL�WDUSHHWWRPLNVL�MD�QH�KlYLWHWWLLQ��
�
9XRGHQ������DOXVWD�W\|QWHNLMlWLODQWHHPPH�SDUDQQXWWXD�SllVLPPH�NXL�
WHQNLQ� WDUWWXPDDQ�2OGLHV�KDQNNHHVHHQ�XXGHOOD� LQQROOD��6XVDQQD�.DLV�
ODQ�YDVWXXDOXHHNVL�WXOL�N\VHO\ORPDNNHHQ�WHNQLQHQ�PXRNNDXV�MD�6366�
RKMHOPDQ� Nl\WW|�� .HYllOOl� ����� WHLPPH� UDGLNDDOHMD� PXXWRNVLD� VHNl�
ORPDNNHHVHHQ�HWWl�VHQ�P\|Wl�6366�WLHGRVWRRQ��PLNl�Nl\WlQQ|VVl�YHL�
WXQWXYDQ�RVDQ�W\|DMDVWDQL��,WVH�NRLQ�DVLDQ�P\|QWHLVHQl��DUYLRLQWLKDQNH�
WRL� YlULl� SHUXVW\|Q� ORPDDQ�� YDLNND�ROLNLQ�PXLGHQ� W|LGHQ�RKHVVD� KRL�
GHWWXQD�YlOLOOl�UDVNDVWD��
�
7RXNRNXXVVD������SllVLPPH�YLKGRLQ�RWWDPDDQ�N\VHO\ORPDNNHHQ� OR�
SXOOLVHQ� YHUVLRQ� Nl\WW||Q�� 6RYLPPH� W\|U\KPlVVl�� HWWl� DUYLRLQWLKDDV�
WDWWHOX�WHKGllQ�MRNDLVHOOH�XXGHNVL�DVLDNNDDNVL�WXOHYDOOH�RPDLVKRLWRSHU�
KHHOOH�VHNl�PDKGROOLVXXNVLHQ�PXNDDQ�P\|V�YDQKRLOOH�DVLDNNDLOOH��,WVH�
YDOLWVLQ� HQVLPPlLVHNVL� KDDVWDWHOWDYDNVHQL� RPDLVKRLWRSHUKHHQ�� MRND� HL�
ROOXW�HQQHVWllQ�YDQKXVVRVLDDOLW\|Q�DVLDNDV��3HUKHHQ�KRLWDMD��GHPHQWRL�
WXYDD�PLHVWllQ�KRLWDYD�URXYD��WXOL�WDSDDPDDQ�PLQXD�WRLPLVWROOH�NXXO�
WXDDQ�PLHKHQVl� OllNlULOWl�� HWWl� VRVLDDOLYLUDVWROOD�ROLVL� WDUMROOD� O\K\WDL�
NDLVKRLWRMDNVRMD�� 6DPDOOD� KlQ� KDOXVL� WLHWRMD� RPDLVKRLWRWXHQ� KDNHPL�
VHVWD��.HUURLQ�\OHLVHOOl�WDVROOD�WDUMRDPLVWDPPH�SDOYHOXLVWD�MD�VRYLQ�NR�
WLNl\QQLQ�SDULVNXQQDQ�OXR�VHXUDDYDOOH�YLLNROOH��
�
+DDVWDWWHOXMD� WHKGHVVlQL� KDDVWDWWHOXWLODQQH�RQ�ROOXW� NHUWD� NHUUDOWD� \Kl�
OXRQWHYDPSL��.\VHO\ORPDNH�PXRWRXWXX� RPDVVD� SllVVl� W\|PHWRGLNVL��
MRQND�NXONXD�HL�WDUYLWVH�HQll�N\V\P\V�N\V\P\NVHOWl�VHXUDWD�SDSHULVWD��
.\VHO\ORPDNH�WRLPLL�PXLVWLOLVWDQD�NHVNXVWHOWDHVVD�HUL�SDOYHOXLVWD��MRLWD�
RPDLVKRLWRSHUKHLOOH� RQ� WDUMROOD�� /LVlNVL� VH� RQ� K\Yl� YlOLQH� RWHWWDHVVD�
SXKHHNVL�VHOODLVLD�YDLNHLWD�DVLRLWD��NXWHQ�HVLPHUNLNVL�SlLKWHLGHQ�Nl\WW|��
NRVND� DVLDNDV� QlNHH� N\V\P\NVHQ� WXOHYDQ� YDOPLLOWD� ORPDNNHHOWD� HLNl�
HGXVWDYDQ� VRVLDDOLW\|QWHNLMlQ� RPLD� ROHWXNVLD� N\VHLVHQ� SHUKHHQ� WLODQ�
WHHVWD��
�
$VLDNNDLGHQ� UHDNWLRW� KDDVWDWWHOXN\V\P\NVLLQ� RYDW� ROOHHW� YDLKWHOHYLD��
+DDVWDWWHOXQ� HGHWHVVl�KXRPDD� VHONHlVWL��PLQNl� W\\SSLVHW� N\V\P\NVHW�
NHWlNLQ�NRVNHWWDYDW��2PLVVD�KDDVWDWWHOXLVVDQL�ROHQ�KDYDLQQXW��HWWl�HVL�
PHUNLNVL� PLHVSXROLVWHQ� RPDLVKRLWDMLHQ� RVDOWD� VRVLDDOLW\|QWHNLMlQ� Ql�
N|NXOPDVWD� NDWVRWWXQD� SDLQRDUYRD� VDDYDW� WXQQH�WLORLKLQ� OLLWW\YlW� N\�
V\P\NVHW�� MRLKLQ� NHVNXVWHOX� HL� PXXWHQ� KHUNlVWL� DMDXGX�� 6HQ� VLMDDQ�
QDLVSXROLVLOOH� RPDLVKRLWDMLOOH� WXQWXX� ROHYDQ� KHOSRPSDD� DONDD� SXKXD�
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RPD�DORLWWHLVHVWL�HVLPHUNLNVL�\NVLQlLV\\GHVWl��-RLGHQNLQ�RPDLVKRLWDMD�
SHUKHLGHQ�NRKGDOOD�WDDV�ORPDNH�VDDWWDD�DVHWWDD�K\YlW�UDDPLW�NHVNXVWH�
OXOOH��HWWHLYlW�SXKHHQDLKHHW�HNV\�OLLDQ�NDXDNVL�LWVH�DVLDVWD��
�
.RNRQDLVXXGHVVDDQ�SLGlQ�KDDVWDWWHOXWLODQWHLWD�MD�DVLDNDVVXKWHHQ�DORLW�
WDPLVLD� VHQ�DYXOOD�RQQLVWXQHLQD��0H�VDDPPH�2OGLHV�KDQNNHHVHHQ�DU�
YRNDVWD� WXWNLPXVWLHWRD� RPDLVKRLWRSHUKHHVWl� MD� WLODLVXXGHQ� KDKPRWWDD�
SHUKHHQ� WLODQQHWWD� WXOHYLHQ� SDOYHOXMHQ� RLNHD�DLNDLVWD� NRKGHQWDPLVWD�
YDUWHQ��2PDLVKRLWRSHUKH�VDD� WLHWRD� WDUMROOD�ROHYLVWD�SDOYHOXLVWD� MD� WRL�
YRDNVHQL�P\|V�WXQWHHQ��HWWl�KHLGlQ�WLODQQHWWDDQ�VHXUDWDDQ�MD�KHLWl�RO�
ODDQ�YDOPLLWD�WXNHPDDQ��NXQ�WDUYH�YDDWLL��

�
0H�MD�2OGLHV�±�NHVNXVWHOXD�MD�WDYRLWWHHOOLVXXWWD�
�
2OGLHV�KDQNH� RQ� WXRQXW� SRVLWLLYLVWD� PXXWRVWD� YDQKXVSDOYHOXQ� W\|U\KPlQ�
W\|QNXYDDQ��+DQNNHHQ�\KWH\GHVVl�RQ�Nl\QQLVW\Q\W�PRQHQODLVLD�NHVNXVWHOX�
MD� W\|Q� VLVlOO|VWl� MD� WDYRLWWHLVWD�� RQJHOPDNRKGLVWD� MD� RQQLVWXPLVLVWD�� 1LLQ�
VDQRWWX� KLOMDLQHQ� WLHWR� NRQNUHWLVRLWXX�� NXQ� VLWl� Nl\WHWllQ� WLHWHHOOLVHQ� WXWNL�
PXNVHQ� DLQHLVWRQD�� 7LHGRQ� KDQNNLPLQHQ� RQ� HGHOO\WWlQ\W� W\|Q� MlVHQWlPLVWl�
VHNl�WRLPLQQDQ�WXORVWHQ�MD�NHLQRMHQ�PllULWWHO\l���
�
/LVlNVL�2OGLHV�KDQNNHHVVD�RQ�QRXVVXW� HVLLQ�PRQLD�SlLYLWWlLVHHQ� W\|K|PPH�
YDLNXWWDYLD� VHLNNRMD�� MRWND� YDDWLYDW� NHKLWWHO\l� MD� YDQKRLVWD� NDDYRLVWD� LUURW�
WDXWXPLVWD�� HVLPHUNNHLQl� YDLNNDSD� O\K\WDLNDLVKRLWRMDNVRMHQ� WDUNHPSL� NRK�
GHQWDPLQHQ�WDL�SlLYlWRLPLQQDQ�MlUNHYlPSL�NRRUGLQRLQWL��
�
2OGLHV�N\VHO\ORPDNH� LWVHVVllQ� RQ� PXRGRVWXQXW� K\YlNVL� W\|YlOLQHHNVL�� 6H�
WRLPLL�PXXQ�PXDVVD�SXKHHNVL�RWWDPLVHQ�YlOLQHHQl� MD� W\|QWHNLMlQ�PXLVWLOLV�
WDQD��/LVlNVL�RQ�SRKGLWWX��WRLPLLNR�ORPDNNHHQ�Nl\WW|�WDYDOODDQ�P\|V�MDNVD�
PLVWD� HGLVWlYlQl� W\|PHQHWHOPlQl�� 2OGLHV�KDDVWDWWHOXD� WHKWlHVVl� SllVHH� Ol�
KHOOH� DVLDNDVWD�� PXWWD� WRLVDDOWD� ORPDNH� VWUXNWXURLWXQD� W\|YlOLQHHQl� DQWDD�
KDDVWDWWHOXWLODQWHHOOH�P\|V�UDMDW��
�
7XOHYDW�KDDVWHHW�KDQNNHHVVD�
�
7XOHYDLVXXGHQ�KDDVWHHQD�2OGLHV�KDQNNHHVVD�RQ�SURMHNWLQ�ORSSXXQ�VDDWWDPL�
QHQ��9DUVLQDLQHQ�KDDVWDWWHOXMHQ�WHNR�RQ�WlOOl�KHWNHOOl�PHQHLOOllQ��MD�WXORVWHQ�
DQDO\VRLQWL�RQ�HGHVVl�YXRQQD�������+DDVWDWWHOXORPDNNHHVHHQ�WXOOHH�HGHOOHHQ�
PXXWRNVLD��NXQ�VLWl�NHKLWHOOllQ�HQWLVWl�WRLPLYDPPDNVL��6XXUHPPDVVD�PLWWD�
NDDYDVVD�KDQNNHHQ�WXOHYDQD�KDDVWHHQD�YRLGDDQ�SLWll�W\|Q�NHKLWWlPLVWl�HGHO�
OHHQ�HQQDOWDHKNlLVHYlPSllQ�VXXQWDDQ��
�
�
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/lKWHHW�
�
KWWS���ZZZ�YDOW�KHOVLQNL�IL�\KSR�VRVZHE�VLYXW�YDOWDLVWDYDWDSD�KWP�
�
.RVNLQHQ�6LPR��������*HURQWRORJLQHQ�VRVLDDOLW\|�YDQKXVSROLWLLNDQ�PLNUR�
UDNHQWHHQD��$FWD�8QLYHUVLWDV�/DSSRQLHQVLV�����5RYDQLHPL��/DSLQ�\OLRSLVWRQ�
PRQLVWXVNHVNXV���
�
0R[OH\�'DYLG�3���+\GXN�&KULVWLQH�$���������7KH�/RJLF�RI�3HUVRQDO�$GYR�
FDF\� ZLWK� ROGHU� $GXOWV� DQG� ,WV� ,PSOLFDWLRQV� IRU� 3URJUDP�0DQDJHPHQW� LQ�
&RPPXQLW\�%DVHG�*HURQWRORJ\��$GPLQLVWUDWLRQ� LQ�6RFLDO�:RUN�9RO��������
������+DZRUWK�3UHVV��,QF��������
�
3LHWLOl�0LQQD� MD� 6DDUHQKHLPR�0HUMD� �������2PDLVKRLGRQ� WXNHPLQHQ� 6XR�
PHVVD�� WXWNLPXVUDSRUWWL��*HULDWULVHQ� NXQWRXWXNVHQ� WXWNLPXV�� MD� NHKLWWlPLV�
KDQNH��9DQKXVW\|Q�NHVNXVOLLWWR��6DDULMlUYL��*XPPHUXV��
�
6DORQHQ� .DUL� ������ 9DQKXVWHQKXROORQ� VRVLDDOLW\|� DPPDWWLQD�� 7XWNLPXV�
YDQKXVWHQKXROORQ� VRVLDDOLW\|QWHNLM|LGHQ� DPPDWWLWDLGRVWD�� W\|NRNRQDLVXXN�
VLVWD�� WLHGRLVWD�� WDLGRLVWD�� DPPDWLOOLVHVWD� NYDOLILNDDWLRLVWD�� NRPSHWHQVVLVWD�
VHNl� WRLPLQQDOOLVLVWD� \PSlULVW|LVWl�� 7XUXQ� \OLRSLVWRQ� VRVLDDOLSROLWLLNDQ� ODL�
WRNVHQ�OLVHQVLDDWWLWXWNLPXV��7XUNX���
�
<OLQHQ�6DWX�MD�5LVVDQHQ�6DUL��������$VLDQWXQWLMXXV�JHURQWRORJLVHVVD�VRVLDD�
OLW\|VVl��*HURQWRORJLD�������������������
�
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7HKRNDV�DUYLRLQWLPHQHWHOPl�OLVll�DLNXLVVRVLDDOLW\|Q�
VXXQQLWHOPDOOLVXXWWD�
�
.DLMD�0DQQHUVWU|P�MD�3HNND�%RUJ�
�
+DDJDQ� VRVLDDOLWRLPLVWRQ� DLNXLVVRVLDDOLW\|Q� WLLPL� Nl\QQLVWL� VXXQQLWHOPDOOL�
VHQ� DLNXLVVRVLDDOLW\|Q� DUYLRLQWLSURMHNWLQ� �6881��� V\NV\OOl� ������ 7lVVl�
DUWLNNHOLVVD� VHOYLWlPPH� SURMHNWLQ� WlKlQDVWLVLD� WXORNVLD� MD� SRKGLPPH� W\|V�
NHQWHO\Q�KDDVWHLWD�DUNLW\|PPH�QlN|NXOPDVWD��
�
6XXQQLWHOPDOOLVHQ� DLNXLVVRVLDDOLW\|Q� DUYLRLQWLSURMHNWLQ� HQVLVLMDLVHQD� WDYRLW�
WHHQD�RQ�WDSDXVNRKWDLVHHQ�DUYLRLQWLLQ�OLLWW\YLHQ�W\|Nl\WlQW|MHQ�NHKLWWlPLQHQ�
DLNXLVVRVLDDOLW\|K|Q�� 3URMHNWLQ� WDYRLWWHHQD� RQ�P\|V� V\YHQWll� WLHWRD�PHND�
QLVPHLVWD�� MRWND� YRLYDW� HULODLVLVVD� RORVXKWHLVVD� HGLVWll� PXXWRNVHQ� DLNDDQ�
VDDPLVWD� MD� WHKGl� VLOWl�SRKMDOWD� UHDOLVWLVHQ�HYDOXRLQQLQ�PXNDLVLD�NRQWHNVWL±
PHNDQLVPL±WXORV�ROHWXVNHWMXMD� �&±0±2��� MRLWD� YRLGDDQ� MDWNRVVD� WHVWDWD� DL�
NXLVVRVLDDOLW\|VVl���
�
+DQNHWWD� WRWHXWWDYD� W\|U\KPl� NRRVWXX� QHOMlVWl� DVLDNDVW\|Wl� WHNHYlVWl� DL�
NXLVVRVLDDOLW\|QWHNLMlVWl� MD� MRKWDYDVWD� VRVLDDOLW\|QWHNLMlVWl�� 7\|� WHKGllQ�
LOPDQ�DVLDNDVW\|Q�OLVlUHVXUVVHMD��7XNHQD�RQ�VRVLDDOLYLUDVWRQ�NHKLWWlPLVNRQ�
VXOWWL�� 6RVLDDOLW\|QWHNLMlW� W\|VNHQWHOHYlW� VHOODLVWHQ� KDDJDODLVWHQ� DLNXLVWHQ�
NDQVVD��MRLOOD�HL�ROH�DODLNlLVLl�ODSVLD��$VLDNNDDW�RKMDXWXYDW�VRVLDDOLW\|QWHNL�
M|LOOH�LNlU\KPLWWlLVHQ�MDRQ�PXNDLVHVWL��NDKGHQ�VRVLDDOLW\|QWHNLMlQ�DVLDNNDLQD�
RYDW� ��±���YXRWLDDW�� \KGHQ� VRVLDDOLW\|QWHNLMlQ� ��±���YXRWLDDW� MD� \KGHQ�
VRVLDDOLW\|QWHNLMlQ�\OL����YXRWLDDW���
�
+HOVLQJLQ� VRVLDDOLYLUDVWRQ� VWUDWHJLVLLQ� WDYRLWWHLVLLQ� VLVlOW\\�NHVNHLVHQl� VRVL�
DDOLWRLPHQ�DVLDNDV��MD�SDOYHOXNRKWDLVHQ�YDLNXWWDYXXGHQ�VHNl�\KWHLVNXQQDOOL�
VHQ�YDLNXWWDYXXGHQ�VHXUDQWD� MD�DUYLRLQWLWLHGRQ�K\|G\QWlPLQHQ��7DYRLWWHHQD�
RQ��HWWl�DUYLRLYD�WLHWR�W\|VWl�MD�W\|Q�YDLNXWWDYXXGHVWD�RKMDD�W\|Q�NHKLWWlPLV�
Wl�MD�MRKWDPLVWD���6RVLDDOLYLUDVWRQ�DUYLRLQQLQ�NHKLWWlPLV��MD�WRWHXWWDPLVVXXQ�
QLWHOPD� YXRWHHQ� ������ +\YlNV\WW\�+HOVLQJLQ� VRVLDDOLYLUDVWRQ� MRKWRU\KPlQ�
NRNRXNVHVVD��������������
�
0LNVL�SURMHNWLLQ�OlKGHWWLLQ�
�
6RVLDDOLYLUDVWRVVD�RQ�WDUYH�DLNXLVVRVLDDOLW\|Q�NHKLWWlPLVHOOH��$LNXLVVRVLDDOL�
W\|� RPDQD� VRVLDDOLW\|Q� DOXHHQD� RQ� VXKWHHOOLVHQ� XXVL� NlVLWH�� $VLDNDVOLQMD�
�����Q�P\|Wl� YXRVLQD� ����±����� WRLPHHQWXORWXHQ� NLUMDOOLVWHQ� KDNHPXVWHQ�
NlVLWWHO\� MD� WRLPHHQWXORWXNLSllW|VWHQ� WHNHPLQHQ�VLLUUHWWLLQ�HWXXVNlVLWWHOLM|LO�
OH�� 6RVLDDOLW\|QWHNLM|LGHQ� DMDWHOWLLQ� WHNHYlQ� WRLPHHQWXORWXNLW\|VWl� YDSDXWX�
YDOOD�DMDOOD�QRSHDVWL�YDLNXWWDYDD� MD�VllVW|Ml�V\QQ\WWlYll�VRVLDDOLW\|Wl��.l\�
WlQQ|VVl�DLNXLVVRVLDDOLW\|OOl�HL�ROH�ROOXW�MXXULNDDQ�PDKGROOLVXXNVLD�NHKLWW\l��
<NVL�V\\�WlKlQ�RQ�UHVXUVVLHQ�YlK\\V�HWXXVNlVLWWHO\VVl��<Kl�HGHOOHHQ�SXKX�
WDDQ�SHULQWHLVHVWL�WRLPHHQWXORWXHQ�VRVLDDOLW\|VWl��MROORLQ�SllDVLDOOLQHQ�WHKWl�
Yl�RQ�VHOYLWHOOl�DVLDNNDLGHQ�UDKD�DVLRLWD�MD�WHKGl�SllW|NVLl�WRLPHHQWXORWXHV�
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WD��7RLVWDLVHNVL�DLNXLVVRVLDDOLW\|OOl�HL�ROHNDDQ�VRVLDDOLYLUDVWRQ�SDOYHOXOXRNL�
WXNVHVVD� DLQRDWDNDDQ� SDOYHOXWXRWHWWD�� VLOOl� HL� ROH�P\|VNllQ� RPDD� EXGMHWWLD�
HLNl�RPDD�NHKLWWlPLVU\KPll���
�
+DDJDQ�VRVLDDOLSDOYHOXWRLPLVWRQ�DLNXLVVRVLDDOLW\|Q�WLLPL�RQ�S\UNLQ\W�MR�XVH�
DQ�YXRGHQ�DMDQ�NHKLWWlPllQ�DLNXLVVRVLDDOLW\|Wl��.HKLWWlPLVHQ�HGHOO\W\NVHQl�
RQ�ROOXW�VRVLDDOLW\|Q�VHONHl�HURWWDPLQHQ�WRLPHHQWXORWXNLW\|VWl�MD�WRLPHHQWX�
ORWXNLSllW|VWHQ�WHNHPLVHVWl���
�
.HKLWWlPLQHQ�SLWNlMlQWHLVHQl�S\UNLP\NVHQl�
�
7LLPLPPH� WRWHXWWL� YXRVLQD� ����±����� VXXQQLWHOPDOOLVHQ� VRVLDDOLW\|Q� SUR�
MHNWLQ� �6881���� MRVVD�NHVNLW\WWLLQ�DVLDNDVOlKW|LVHQ�� WDYRLWWHHOOLVHQ� MD�VXXQ�
QLWHOPDOOLVHQ� VRVLDDOLW\|Q� NHKLWWlPLVHHQ�� .HKLWWlPLVHQ� \KWHQl� NHVNHLVHQl�
NRKWHHQD� ROL� U\KW\l� ODDWLPDDQ� VRVLDDOLW\|Q� VXXQQLWHOPDW� DVLDNDVOlKW|LVHVWL��
3URMHNWLQ�SllWW\HVVl�WLLPLOOl�ROL�VHONHl�WDUYH�V\YHQWll�SURVHVVLD�VLLWl��PLKLQ�
W\|Nl\WlQQ|LVVl� ROL� SllVW\�� .HKLWWlPLVWDUYH� NRKGLVWXL� QLPHQRPDDQ� W\|Q�
YDLNXWWDYXXGHQ� DUYLRLQWLLQ�� 6LWHQ� OlKW|�PXNDDQ� WDSDXVNRKWDLVHQ� UHDOLVWLVHQ�
HYDOXRLQQLQ�KDQNNHHVHHQ�NRHWWLLQ�OXRQQROOLVHQD�MDWNHHQD�DLHPPDOOH�SURMHN�
WLOOH��6881��SURMHNWL�WDUMRDLVL�WLLPLOOHPPH�WXHWXQ�PDKGROOLVXXGHQ�NHVNLWW\l�
DVLDNDVW\|Q� DUYLRLQWLLQ�� .DWVRLPPH� WlUNHlNVL� P\|V� MDWNDD� WDYRLWWHHOOLVHVWL�
RSSLPLVWD�RPDVVD�W\|VVl�MD�RPDVWD�W\|VWl��
�
(GHOOLVHQ� OLVlNVL� 6881��SURMHNWLQ� NHKLWWlPLVW\|Wl� RQ� MDWNHWWX� .89$6�
7,1KDQNNHHVVD�NHVlVWl������NHVllQ�������7lVVl�SDLQRSLVWHHQl�RQ�ROOXW�YHU�
WDLVDUYLRLQWL�MD�VRVLDDOLW\|Q�LWVHDUYLRLQWL��.HKLWWlPLVW\|Q�UHVXUVVLQD�SLGlPPH�
\KWHLVLQl�SllW|NVLQl�WRWHXWXYDD�WLLPLW\|Wl��7LLPLPPH�NRNHH�SURMHNWLPDLVHQ�
W\|WDYDQ� DQWRLVDQD�P\|V� VLNVL�� HWWl� VH�PDKGROOLVWDD� NHVNLWW\PLVHQ� \KGHVVl�
YDOLWWXXQ�NHKLWWlPLVN\V\P\NVHHQ���
�
3URMHNWLQ�WDYRLWWHHW��NRKGHU\KPl�MD�SURVHVVL�
�
6881��SURMHNWLQ�WDYRLWWHHNVL�VRYLWWLLQ�WDSDXVNRKWDLVHHQ�DUYLRLQWLLQ�OLLWW\YL�
HQ� W\|Nl\WlQW|MHQ�NHKLWWlPLQHQ�DLNXLVVRVLDDOLW\|K|Q��7DUNRLWXNVHQD�RQ�NH�
KLWWll�DLNXLVVRVLDDOLW\|Q�W\|YlOLQHLWl�MD�WRLPLQWDPDOOLD��MRVVD�DVLDNDV�MD�VRVL�
DDOLW\|QWHNLMl�VHXUDDYDW�PXXWRVWD�\KGHVVl�VRYLWXQ�WXORVPLWWDULQ�DYXOOD����
�
7DSDXVNRKWDLVHOOD� DUYLRLQQLOOD� \PPlUUlPPH� DVLDNDVNRKWDLVWD�� \KGHVVl� DVL�
DNNDDQ� NDQVVD� WHKW\l� WDYRLWWHLGHQ� DVHWWHOXD� MD� WXORVWHQ� \KWHLVWl� DUYLRLQWLD��
3URMHNWLQ�WXOL�PLHOHVWlPPH�NRKGHQWXD�LQWHQVLLYLVHQ�VRVLDDOLW\|Q�DVLDNDVVXK�
WHLVLLQ�� MROORLQ�DVLDNNDDQ�RORVXKWHHW� MD� WDUSHHW� VHOYLWHWllQ�VHNl� W\|OOH�DVHWH�
WDDQ�WDYRLWWHLWD�MD�NHLQRMD�DLNDWDXOXLQHHQ��9lOLQHHQl�ROHPPH�Nl\WWlQHHW�NLU�
MDOOLVWD�VRVLDDOLW\|Q�VXXQQLWHOPDD��MRND�ODDGLWDDQ�\KGHVVl�DVLDNNDDQ�NDQVVD��
7HKW\l� W\|Wl� DUYLRLGDDQ� DVLDNNDDQ� NDQVVD� PllUlDMRLQ� MD� DVLDNDVVXKWHHQ�
SllWW\HVVl��6LWHQ�DUYLRLQWLLQ�KDOXWWLLQ�RWWDD�DVLDNNDLWD��MRLGHQ�NDQVVD�VRVLDDOL�
W\|QWHNLMl�W\|VNHQWHOHH�LQWHQVLLYLVHVWL�WDL�DVLDNNDLWD��MRLGHQ�VRVLDDOLW\|QWHNL�
Ml�DUYHOHH�ROHYDQ�WXORVVD�LQWHQVLLYLVHQ�VRVLDDOLW\|Q�DVLDNNDLNVL��.ULWHHULQl�RQ�
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VRVLDDOLW\|QWHNLMlQ� DUYLR� WDUSHHVWD�PXXWWDD� DVLDNNDDQ� WLODQQHWWD�� VXXQQLWHO�
PDOOLVHQ�VRVLDDOLW\|Q�WDUSHHVWD�MD�WDL�LQWHQVLLYLVHQ�VRVLDDOLW\|Q�WDUSHHVWD���
�
2OHPPH�PllULWHOOHHW�LQWHQVLLYLVWl�VRVLDDOLW\|Wl�VHXUDDYDVWL���

•� W\|VNHQWHO\�RQ�WLLYLVWl�MD�SLWNlMlQWHLVWl�
•� W\|VNHQWHO\MDNVR�YRL�ROOD�P\|V�O\K\W�MDNVR�MD�WDL�DMRLWWDLVWD�
•� W\|Wl�WHKGllQ�DNWLLYLVHVWL�MD�PRQLWDKRLVHVWL�
•� DVLDNNDDOOD� MD� VRVLDDOLW\|QWHNLMlOOl� RQ� \KWHLQHQ� NlVLW\V� W\|Q� WDYRLW�

WHLVWD��HWVLWllQ�NHLQRMD�MD�YDVWDXNVLD�
•� VRVLDDOLW\|QWHNLMl� RWWDD� DVLDNNDDQ� SDLQRSLVWHDVLDNNDDNVHHQ�� MROORLQ�

KlQ� NRKGHQWDD� DMDQNl\WW|llQ� DVLDNNDDQ� YDDWLPDQ� WLODQWHHQ�PXNDDQ�
MD�PDKGROOLVWDD�WLLYLLW�WDSDDPLVHW���

�
7DYRLWWHHQD�RQ��HWWl�KDQNNHHVHHQ�WXOHH�PXNDDQ�QRLQ�NROPDVRVD�LQWHQVLLYLVHQ�
DLNXLVVRVLDDOLW\|Q� DVLDNNDLVWD�� MROORLQ� YXRGHQ� ����� ORSXVVD� PXNDQD� ROLVL�
QRLQ����DVLDNDVWD���
�
$MDOOLVHVWL�KDQNNHHQ�SURVHVVLQ�YRL�MDNDD�YDLKHLVLLQ��MRLVWD�HQVLPPlLQHQ��QLLQ�
VDQRWWX� NRXOXWXV�� MD� ORPDNNHLGHQ� W\|VW|YDLKH�� NHVWL� YXRGHQ� �V\\VNXXVWD�
����� V\\VNXXKXQ� ������� /RPDNNHLGHQ� HVLNRNHLOXYDLKHHVVD� �V\\VNXXVWD�
����� WDPPLNXXKXQ� ������ ORPDNNHLWD� PXRNDWWLLQ� WRLPLYDPPLNVL� HQVLP�
PlLVWHQ� Nl\WW|NRNHPXVWHQ� SHUXVWHHOOD�� /RPDNNHLGHQ� YDUVLQDLVHVVD� Nl\WW|�
YDLKHHVVD��KHOPLNXXVWD������MRXOXNXXKXQ�������ORPDNNHHW�SLGHWWLLQ�PXXW�
WXPDWWRPLQD� YHUWDLOWDYXXGHQ�PDKGROOLVWDPLVHNVL�� 7lQl� DLNDQD� NRRWWLLQ� NR�
NHPXNVLD�VHNl�ORPDNNHLVWD�HWWl�NRNR�YDLNXWWDYXXGHQ�DUYLRLQWLW\|VNHQWHO\V�
Wl�� MRWWD� VDDWXMHQ� NRNHPXVWHQ� SHUXVWHHOOD� SllVWlLVLLQ� YXRGHQYDLKWHHVVD�
����±����� DUYLRLPDDQ� ORPDNNHLGHQ� Nl\WW|NHOSRLVXXWWD� MD� WHNHPllQ� PDK�
GROOLVLD�PXXWRNVLD�MDWNRW\|VNHQWHO\l�YDUWHQ���
�
7DXOXNNR����
�

6881��±352-(.7,1�9$,+((7�
������±������� ������±������� ������±�������� �������±������� 9XRVL������
.RXOXWXV��ORPDN��
NHLGHQ�W\|VW|YDLKH�
�
SHUXVN\V\P\VWHQ��
NHKLWWlPLQHQ�
�
VRVLDDOLW\|Q�
SURVHVVLW�
�
LQWHUYHQWLRW�
�
LWVHDUYLRLQWL�
�

/RPDNNHLGHQ�
HVLNRNHLOXYDLKH�

/RPDNNHLGHQ�
Nl\WW|��MD�OHYLWWl�
PLVYDLKH��
�
SULRULVRLQWL�
�
DONXYDLKHHQ��
WLODQQHDUYLRLQWL�
�
GRNXPHQWRLQWL�

/RPDNNHLGHQ�MD�
W\|VNHQWHO\Q��
DUYLRLQWL����
DQDO\VRLQWL��MD�
PXXWRVYDLKH�
�
�

9DNLLQWXPLVHQ�MD�
OHYLWWlPLQHQ�YDL�
KH�

�
�
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.RQWHNVWL���PHNDQLVPL��MD�WXORVROHWXNVHW�
�
5HDOLVWLVHQ� DUYLRLQQLQ� WHRULDQ�PXNDLVWD� RQ�PllULWHOOl� DOXNVL� NRQWHNVWLW�� WD�
YRLWHOOXW�WXORNVHW�MD�PXXWRVWD�OLLNNHHOOHSDQHYDW�PHNDQLVPLW�VHNl�NXYDWD�WRL�
PLQWD� WDL� LQWHUYHQWLRW�� MRLGHQ� DYXOOD� PHNDQLVPLHQ� ROHWHWDDQ� Nl\QQLVW\YlQ��
6HQ� SRKMDOWD� OXRGDDQ� WHRUHHWWLQHQ� K\SRWHHVL� HOL� NRQWHNVWL�&�±PHND�
QLVPL�0�±WXORV�2��NHWMX� �&±0±2��� MRQND� WRLPLYXXWWD� WHVWDWDDQ�Nl\WlQQ|V�
Vl�� <PS\Ul� VXONHXWXX� VLLKHQ�� HWWl� OXRGDDQ� XXVL� NHKLWW\QHHPSL� &±0�2�
ROHWXVNHWMX��MRWD�MlOOHQ�YRLGDDQ�Nl\WlQQ|VVl�WHVWDWD��
�
6881��SURMHNWLQ� OlKW|WLODQWHHVVD�HL� WHKW\�UHDOLVWLVHQ�DUYLRLQQLQ�V\NOLQ�PX�
NDLVHVWL�&±0±2�ROHWXVNHWMXMD��NRVND�DLNXLVVRVLDDOLW\|Q�DVLDNNDLGHQ�WLODQWHHW�
MD� WDYRLWWHHW� YDLKWHOHYDW� VXXUHVWL�� VDPRLQ� WRLPHQSLWHLGHQNLQ� NLUMR� RQ� ODDMD��
3URMHNWLD� HL� KDOXWWX� UDMDWD� YDLQ� WLHW\QODLVLLQ� DVLDNNDLVLLQ� WDL� LQWHUYHQWLRLKLQ��
7\|�Nl\QQLVWHWWLLQ�SDORLWWHOHPDOOD�MD�DQDO\VRLPDOOD�VLWl��PLWl�DLNXLVVRVLDDOL�
W\|VVl� WRGHOOD� WHKGllQ� MD�PLQNlODLVLLQ� WXORNVLLQ�S\ULWllQ��6DPRLQ�PLHWLWWLLQ�
DVLDNNDDQ� HOlPlQWLODQWHLVLLQ� OLLWW\YLl� WlUNHLPSLl� NRQWHNVWLWHNLM|LWl� MD� PDK�
GROOLVLD�PXXWRVWD�Nl\QQLVWlYLl�PHNDQLVPHMD��7\|Q�WXORV�RQ�RSHUDWLRQDOLVRL�
WXQD�SURMHNWLQ�ORPDNNHLOOD��.RVND�QlLWl�NRQWHNVWHMD�MD�PHNDQLVPHMD�RQ�UXQ�
VDDVWL��HVLWHWllQ�QLLVWl�WDXOXNRVVD���YDLQ�MRLWDNLQ�HVLPHUNNHMl��
�
7DXOXNNR����
�
(VLPHUNNHMl�NRQWHNVWHLVWD��PHNDQLVPHLVWD��LQWHUYHQWLRLVWD�MD�WXORNVLVWD�
.RQWHNVWLW��� 3HUKHW\\SSL�

$VXPLVPXRWR�
,WVHQlLQHQ�DVXPLVN\N\�
.RXOXWXV�
$QVLRWXORMHQ�VDDQWL�
7\|KLVWRULDQ�SLWXXV�
)\\VLVHW�MD�SV\\NNLVHW�WHUYH\VRQJHOPDW�
+RLWRVXKWHHQ�ROHPDVVDROR�
3lLKWHLGHQ�Nl\WW|�
5LNRVKLVWRULD�
7RLPHHQWXORWXNLDVLDNNXXGHQ�MDWNXYXXV�

0HNDQLVPLW��� 3HUKH�\VWlYlVXKWHLGHQ�WXNL�
$VLDNDV�VRVLDDOLW\|QWHNLMlVXKWHHQ�WRLPLYXXV�
<KWHLV\PPlUU\V�DVLDNDVVXKWHLGHQ�WDYRLWWHLVWD�
,WVHOXRWWDPXV�

7XORNVHW�� 7DUSHHQPXNDLVHQ�DVXQQRQ�VDDQWL�
$VXQQRQ�VlLO\WWlPLQHQ�
2VDOOLVWXPLQHQ�NRXOXWXNVHHQ�W\|OOLVWlYLLQ��
WRLPLLQ�
0XXWRV�DQVLRWXORMHQ�VDDQQLVVD�
$VLDNNDDQ�NRNHPD�PXXWRV�WHUYH\GHQWLODVVD�
0XXWRV�SHUKH�\VWlYlVXKWHLVVD�
0XXWRV�SlLKWHLGHQNl\W|VVl�
2VDOOLVWXPLQHQ�SlLKGHKXROWRRQ�
$UNLHOlPlQ�VXMXYXXV�
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,QWHUYHQWLRW� 7LODQQHDUYLRQ�WHNHPLQHQ�
6RVLDDOLW\|Q�VXXQQLWHOPD�
(ULWHOW\MHQ�VRVLDDOLW\|Q�YlOLQHLGHQ�Nl\WW|�
$UMHVVD�VHOYL\W\PLVHQ�WDLWRMHQ�NXUVVLW�
7LODQQHDUYLR�LWVHQlLVHVWl�DVXPLVN\Y\VWl�
7XNL�DVXQQRQ�KDNHPLVHVVD�
.HVNXVWHOX�NRXOXWXVDVLRLVVD�
$NWLYRLQWLVXXQQLWHOPDQ�WHNHPLQHQ�
(OlNH�HGHOO\W\VWHQ�VHOYLWWlPLQHQ�
9XRNUDQPDNVXVXXQQLWHOPDQ�VHXUDQWD�
2KMDXV�YHONDQHXYRQWDDQ�
3lLKWHLGHQNl\W|Q�LWVHDUYLRLQQLQ�WHVWL�
9HUNRVWR\KWHLVW\|�SlLKGHDVLRLVVD�

�
5HDOLVWLVHQ� WHRULDQ� \KWHQl� NHVNHLVHQl� OlKW|NRKWDQD� RQ� NHUURVWXQHLVXXGHQ�
NlVLWH�� 6LWHQ� PHNDQLVPLHQ� VXKWHHVWD� WXORNVLLQ� RQ� RWHWWDYD� KXRPLRRQ�� HWWl�
\KGHOOl�WDVROOD�ROHYD�WXORV�YRL�ROOD�WRLVHOOD�WDVROOD�WDUNDVWHOWDHVVD�PHNDQLVPL��
(VLPHUNLNVL�K\YlW�LKPLVVXKWHHW�YRLYDW�ROOD�WDYRLWWHHQD��PXWWD�WRLVHOOD�WDVROOD�
NDQQXVWDYD�LKPLVVXKGH�YRL�ROOD�WlUNHl�PHNDQLVPL�MRND�HGLVWll�MRQNLQ�PXXQ�
WXORNVHQ�VDDYXWWDPLVWD��
�
&±0±2�ROHWXVNHWMXW�RYDW�UHDOLVWLVHQ�DUYLRLQQLQ�PXNDLVHQ�NHKLW\VW\|Q�\GLQ�
Wl��9DLNND�6881��KDQNNHHQ�Nl\QQLVW\HVVl�HL�ROOXW�HGHOO\W\NVLl�PllULWHOOl�
ROHWXVNHWMXMD�� RQ� WDYRLWWHHQD�� HWWl� SURMHNWLQ� ORSSXWXORNVHQD� VDDGDDQ� DLNXLV�
VRVLDDOLW\|K|Q�&±0±2�NHWMXMD���
�
/RPDNNHLGHQ�UDNHQWDPLQHQ�
�
9XRGHQ� ����� ORSSXXQ� PHQQHVVl� SURMHNWLVVD� RQ� W\|VWHWW\� WDSDXVNRKWDLVHQ�
YDLNXWWDYXXGHQ� DUYLRLQQLVVD� WDUYLWWDYDW� ORPDNNHHW�� DLNXLVVRVLDDOLW\|Q� DONX�
DUYLRLQWL���DLNXLVVRVLDDOLW\|Q�LQWHUYHQWLRW���DLNXLVVRVLDDOLW\|Q�LWVHDUYLRLQWL��MD�
DLNXLVVRVLDDOLW\|Q�MDWNRORPDNH����
�
$ONXDUYLRLQWLORPDNH��
�
$ONXDUYLRLQWLORPDNH�Wl\WHWllQ�\KGHVVl�DVLDNNDDQ�NDQVVD�NHVNXVWHOOHQ��3ll�
NRKGDW�ORPDNNHHVVD�RYDW�SHUXVWLHGRW��DVLDNNXXGHQ�KLVWRULDWLHWRD��KHQNLO|��MD�
SHUKHWLHGRW�� NXOWWXXULQHQ� NRQWHNVWL�� DVH�� MD� VLYLLOLSDOYHOXV��� DVXPLQHQ�� WRL�
PHHQWXOR�MD�WDORXV��NRXOXWXV�MD�W\|OOLV\\V��I\\VLQHQ�MD�SV\\NNLQHQ�WHUYH\V�MD�
VRVLDDOLVHW�VXKWHHW��/LVlNVL�NDUWRLWHWDDQ�SlLKWHLGHQ�Nl\WW|l�MD�ULNRVWXRPLRLWD��
$UYLRLGDDQ�P\|V�VHNl�DVLDNNDDQ�HWWl�VRVLDDOLW\|QWHNLMlQ�KXROHQ�PllUll�DVL�
DNNDDQ�WLODQWHHVWD��3URMHNWLVVD�QlKWLLQ�WDUSHHOOLVHQD�PLWDWD�P\|V�DUNLHOlPlQ�
VXMXYXXWWD��PXWWD� DLNXLVVRVLDDOLW\|K|Q� VRYHOWXYLD�YDOPLLWD� LWVHDUYLRLQWLYlOL�
QHLWl� HL� O|\W\Q\W� HVLPHUNLNVL� <KG\VYDOORLVVD� \OHLVHVWL� Nl\WHW\LVWl� QV�� VWDQ�
GDUGRLGXLVWD�PLWWDUHLVWD��6LWHQ�VRVLDDOLW\|Q�Nl\WlQQ|Q�NRNHPXNVLHQ�SRKMDOWD�
NHKLWHWWLLQ�RPD�PLWWDUL��MRND�NRRVWXX�NDKGHNVDVWD�DUNLHOlPlQ�HUL�SXROLD�NDW�
WDYDVWD�N\V\P\VVDUMDVWD��+HQNLO|NRKWDLVLVWD�MD�VRVLDDOLVLVWD�WDLGRLVWD�RQ�RWHW�
WX�NRNHLOWDYDNVL�YDOPLLW�'DQLHO�*ROHPDQLQ�WXQQHlO\l�PLWWDDYDW�N\V\P\VVDU�
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MDW��/RSXNVL� VHNl�DVLDNDV�HWWl�VRVLDDOLW\|QWHNLMl�PllULWWlYlW�QH�DVLDW�� MRLKLQ�
QlNHH�PXXWRVWD�WDUYLWWDYDQ�MD�MRLKLQ�W\|VNHQWHO\�NRKGLVWXX���
�
,QWHUYHQWLRW��
�
,QWHUYHQWLRORPDNNHHVVD� VRVLDDOLW\|QWHNLMl� NDUWRLWWDD� Nl\WWlPLllQ� VRVLDDOL�
W\|Q�PHQHWHOPLl��(ULW\LQHQ�SDLQR�RQ�DQQHWWX� VRVLDDOLW\|Q� VXXQQLWHOPLOOH� MD�
VLOWl�RVLQ�KDQNH�MDWNDD�DLHPSDD�6881��SURMHNWLD��1\W�KDOXWDDQ�WXWNLD�DLHP�
SDD� WDUNHPPLQ� VRVLDDOLW\|Q� VXXQQLWHOPLHQ� YDLNXWXVWD� WDYRLWHOWXD� PXXWRVWD�
HGLVWlYlQl�NHLQRQD��.DUWRLWHWDDQ�P\|V�VRVLDDOLW\|Q�YlOLQHLWl��/LVlNVL�NDUWRL�
WHWDDQ� DUMHVVD� VHOYL\W\PLVHQ�� DVXPLVHQ�� NRXOXWXNVHQ� MD� W\|OOLV\\GHQ�� WRL�
PHHQWXORWXHQ�MD�WDORXGHQ�VHNl�SlLKWHLGHQ�Nl\W|Q�LQWHUYHQWLRLWD��,QWHUYHQWLRW�
RQ�NRRWWX�VRVLDDOLW\|QWHNLM|LGHQ�NDUWRLWWDPLVWD�W\|��MD�WRLPLQWDWDYRLVWD��.LU�
MDWDDQ�P\|V�VRVLDDOLW\|Q�NRQWDNWLW�HOL�PHUNLWWlYLHQ�DVLDNDVNRQWDNWLHQ�PllUl���
�
,WVHDUYLRLQWL�
�
6RVLDDOLW\|Q� LWVHDUYLRLQWLORPDNNHHVVD� VRVLDDOLW\|QWHNLMl� NDUWRLWWDD� W\|VNHQ�
WHO\Q� YDLKHWWD� MD� VRVLDDOLW\|Q� WHNHPLVWl�� 6RVLDDOLW\|QWHNLMl±DVLDNDV�VXKWHHQ�
DUYLRLQQLVVD� RWHWDDQ� KXRPLRRQ� W\|QWHNLMlQ� DUYLR� RPDVWD� K\YLQYRLQQLV�
WDDQ�MDNVDPLVHVWDDQ�YLUH\VWLODVWDDQ�� DUYLRLGDDQ� DVLDNDVVXKWHHQ� W\\SSLl� �,Q�
VRR�.LP�%HUJ�� UDWNDLVXNHVNHLQHQ� W\|WDSD��YDOLWWDMD±N\OlLO\±DVLDNDV�VXKGH���
DVLDNDV±VRVLDDOLW\|QWHNLMl�VXKGHWWD�� \KWHLV\PPlUU\VWl� DVLDNDVVXKWHHQ� WD�
YRLWWHLVWD��$UYLRLGDDQ�P\|V�DVLDNNDDQ�HOlPlQWLODQQHWWD�PXXWRNVHQ�NDQQDOWD��
PLOODLVLD�YDOPLXNVLD�DVLDNNDDOOD�RQ�VHOYLWWll�HOlPlQWLODQWHHQVD��PLOODLQHQ�RQ�
KlQHQ� WXOHYDLVXXVRULHQWDDWLRQVD� �QDUUDWLLYLVXXV�� SURJUHVVLLYLQHQ�� VWDDWWLQHQ��
PHQQHLV\\VVXXQWDXWXQXW�WXOHYDLVXXVRULHQWDDWLR��VHNl�W\|QWHNLMlQ�QlNHP\VWl�
DVLDNNDDQ�YDOPLXNVLVWD�PXXWRNVHHQ��
�
-DWNRORPDNH��
�
-DWNRORPDNH� Wl\WHWllQ� \KGHVVl� DVLDNNDDQ� NDQVVD� �±�� NXXNDXGHQ� NXOXWWXD�
DONXDUYLRLQWLORPDNNHHQ�Wl\WWlPLVHVWl�MD�WRLVWHWDDQ��±��NXXNDXGHQ�NXOXWWXD��
-DWNRORPDNNHHVVD�DUYLRLGDDQ�PXXWRVWD�DVLDNNDDQ� WLODQWHHVVD�VXKWHHVVD�DVH�
WHWWXLKLQ� WDYRLWWHLVLLQ� �HVLP�� DVXPLQHQ�� NRXOXWXV� MD� W\|OOLV\\V�� WRLPHHQWXOR�
WXNL�MD�WDORXV��WHUYH\V�MD�WRLPLQWDN\N\��VRVLDDOLVHW�VXKWHHW�MD�SlLKWHLGHQ�Nl\W�
W|�� VHNl� WRLVWHWDDQ� N\V\P\VVDUMDW� DUNLHOlPlQ� VXMXYXXGHVWD�� KHQNLO|NRKWDL�
VLVWD�MD�VRVLDDOLVLVWD�WDLGRLVWD�±�PLNlOL�QlPl�NRKGDW�RQ�Wl\WHWW\�DONXDUYLRLQWL�
ORPDNNHHVVD��
� �
/LVlNVL� RWHWWLLQ� NRHNl\WW||Q� WDYRLWWHLGHQ� VDDYXWWDPLVHQ� VHXUDQWDORPDNH��
MRVVD�PllULWHOOllQ� DVLDNNDDQ� NDQVVD� NRQNUHHWWLVHW� KHQNLO|NRKWDLVHW�PLWWDULW�
WDYRLWHWDVRLQHHQ��/RPDNNHHW�RYDW�DUWLNNHOLQ�OLLWWHHQl��
�
�
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3URMHNWLQ�DVLDNNDLGHQ�NXYDXVWD�DONXWLODQWHLVVD�
�
(ORNXXVWD������OlKWLHQ�RQ�SURMHNWLQ�DVLDNNDLNVL�RWHWWX����DVLDNDVWD��.l\W|V�
Vl� LOPHQQHLGHQ� SXXWWHLGHQ� SHUXVWHHOOD� ORPDNNHLWD� PXXWHWWLLQ� YLHOl� VDPDQ�
V\NV\Q� DLNDQD�� MRWHQ� HQVLPPlLVLVWl� Wl\WHW\LVWl� ORPDNNHLVWD� HL� VDDGD� XORV�
NDLNNLD�Q\W�NHUlWW\Ml�WLHWRMD���
�
/RPDNNHLWD�VRYLWWLLQ�Wl\WHWWlYlQ�DVLDNNDLVWD��MRLGHQ�NDQVVD�VRVLDDOLW\|QWHNL�
Ml�WHNHH�LQWHQVLLYLVWl�VRVLDDOLW\|Wl��$ONXSHUlLVHQ�VRSLPXNVHQ�PXNDDQ�MDWNR�
ORPDNH� Wl\WHWllQ� DVLDNDVW\|Q� NHVWRQ� DLNDQD� DLQD� QRLQ� NROPHQ� NXXNDXGHQ�
YlOHLQ��(ORNXXKXQ������PHQQHVVl�QLLWl�ROL�Wl\WHWW\�YDLQ�NDKGHNVDVWD�DVLDN�
NDDVWD��YDLNND�NROPH�NXXNDXWWD�ROL�\OLWW\Q\W����DVLDNNDDOOD��6LWHQ�WlVVl�YDL�
KHHVVD�UDSRUWWL�VLVlOWll�YDLQ�DONXWLODQWHHQ�WLHWRMD���
�
3URMHNWLQ�DVLDNNDLVWD�NDNVL�NROPDVRVDD�VDL�MDWNXYDQOXRQWRLVHVWL�WRLPHHQWXOR�
WXNHD� MD� NROPDVRVD� WLODSlLVHVWL��.ROPH� QHOMlVRVDD� ROL� \NVLQDVXYLD� MD� NDKWD�
DVLDNDVWD� OXNXXQ� RWWDPDWWD� NDLNLOOD� ROL� YDNLWXLQHQ� DVXQWR�� $VXPLVRORLKLQ�
W\\W\YlLVLl�ROL�������PXWWD�SXROHOOD�DVLDNNDLVWD�ROL�YDLNHXNVLD�YXRNUDQ�PDN�
VDPLVHVVD���
�
5XQVDDW� SXROHW� DVLDNNDLVWD� ROL� W\|WW|PlQl� MD� YDLQ� \NVL� ROL� RVD�DLNDLVHVWL�
W\|VVl��/RSXW�ROLYDW� W\|N\Y\Q�VHOYLWWHO\VVl��NXQWRXWWDYDVVD� W\|WRLPLQQDVVD��
HOlNNHHOOl� \PV�� 6RVLDDOLWXUYDHWXXNVLOOD� WXOL� WRLPHHQ� ��� �� DVLDNNDLVWD� MD�
NDKGHOOD� DVLDNNDDOOD� HL� ROOXW� HWXXNVLLQ� RLNHXWWD�� .XYDDYDD� DVLDNDVNXQQDQ�
WRLPHHQWXOROOH� RQ�� HWWl� �����OOD� ROL� YHONRMD� MD� �����OOD� ROL� KlLUL|PHUNLQWl�
OXRWWRWLHGRLVVD��$VLDNNDLVWD������P\|V�DUYLRL��HWWl�KHLOOl�RQ�YlKLQWllQ�DMRLW�
WDLQ�RQJHOPLD�UDKDQNl\W|Q�KDOOLQQDVVD��
�
7\|KLVWRULDQ� YDLKWHOXW� ROLYDW� VXXULD�� VLOOl� NROPDVRVDOOD� ROL� YlKLQWllQ� ���
YXRWWD� W\|NRNHPXVWD� MD� WRLVHOOD� NROPDVRVDOOD� NRNHPXVWD� ROL� NRUNHLQWDDQ�
YXRVL�� 7DUNHPPLQ� HULWHOOHQ� YLLGHVRVDOOD� HL� ROOXW� W\|NRNHPXVWD� ODLQNDDQ��
/XRQQROOLVHVWL�P\|V�LNl�YDLNXWWL�W\|NRNHPXNVHQ�PllUllQ��9DLQ�\NVL�DVLDNDV�
WRWHVL�� HWWl� KlQHOOl� RQ� SHONlVWllQ� NLHOWHLVLl� NRNHPXNVLD� W\|VWl�� 3HONlVWllQ�
P\|QWHLVLl� NRNHPXNVLD� ROL� ��� ��OOD� MD� VHNl� P\|QWHLVLl� HWWl� NLHOWHLVLl� ���
��OOD�� 6H�� NXLQND� DVLDNDV� NRNHH� W\|HOlPlQ�� HL� NXLWHQNDDQ� NRUUHORL�PXLGHQ�
PXXWWXMLHQ�NDQVVD���
�
7\|WW|PLVWl�DVLDNNDLVWD������OOD�W\|WW|P\\V�ROL�\KWlMDNVRLVHVWL�NHVWlQ\W�\OL�
���NXXNDXWWD��
�
)\\VLVLl� WHUYH\VRQJHOPLD� PDLQLWVL� MRND� NROPDV� DVLDNDV�� PXWWD� SV\\NNLVLl�
RQJHOPLD�MRSD�NDNVL�NROPDQQHVWD��+HLVWl������OOD�HOL�SXROHOOD�NDLNLVWD�DVL�
DNNDLVWD�ROL�KRLWRVXKGH�SV\\NNLVHQ�WHUYH\GHQ�KRLWDPLVHNVL��9DLQ�NROPDVRVD�
DVLDNNDLVWD� ROL� HULWWlLQ� WDL� KXRPDWWDYDQ� KXROHVWXQXW� WHUYH\GHQWLODVWDDQ� MD�
SXROHW�ROL�YlKlQ�WDL�HL�ODLQNDDQ�KXROHVWXQXW���
�
$VLDNNDLWD�S\\GHWWLLQ�DUYLRLPDDQ�P\|V�KHLGlQ�VRVLDDOLVWD�YHUNRVWRDDQ��3HU�
KHVXKWHLWD�SLWL������HVWlYlQl�MD������PDKGROOLVWDYDQD��<VWlY\\VVXKWHLWD�SLWL�
HVWlYlQl� ����� MD�PDKGROOLVWDYDQD� ������.XLWHQNLQ� ����� WRWHVL�� HWWHL� VDD�
VRVLDDOLVHVWD�YHUNRVWRVWDDQ�ULLWWlYlVWL�WXNHD��9DVWDXNVLLQ�VDDWWDD�YDLNXWWDD�VH��
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HWWl� VRVLDDOLQHQ� YHUNRVWR� YRL� ROOD� DVLDNNDDOOH� DEVWUDNWL� MD� PRQLVHOLWWHLQHQ�
NlVLWH��
�
9DMDD�NROPDVRVD�DVLDNNDLVWD�SLWL� DONRKROLQNl\WW|llQ�PHONR� WDL�KXROHVWXWWD�
YDQ�UXQVDDQD�������OOD�Nl\WW|�ROL�YlKlLVWl�MD������HL�Nl\WWlQ\W�Q\N\LVLQ�DO�
NRKROLD�ODLQNDDQ��0XLGHQ�SlLKWHLGHQ�Nl\WW|�ROL�YlKlLVWl��/lKHV�NROPDVRVDOOD�
RQ�NRNHPXVWD�SlLKGHKRLGRVWD��PXWWD�Q\W�KRLWRVXKGH�ROL�YDLQ�����OOD���
�
$VLDNNDLVWD� ����� VDQRL� ROHYDQVD� RPDVWD� WLODQWHHVWDDQ� HULWWlLQ� KXROHVWXQXW��
�����KXROHVWXQXW�������KLHPDQ�KXROHVWXQXW� MD������HL� ODLQNDDQ�KXROHVWX�
QXW��6RVLDDOLW\|QWHNLMl�WRWHVL�ROHYDQVD�HULWWlLQ�KXROHVWXQXW�������KXROHVWXQXW�
����� MD� KLHPDQ� KXROHVWXQXW� ����� DVLDNNDLGHQ� WLODQWHHVWD�� 7RVLQ� VRVLDDOL�
W\|QWHNLMl�HL�HVLWWlQ\W�DUYLRWD�QHOMlQ�DVLDNNDDQ�WLODQWHHVWD���
�
$LNXLVVRVLDDOLW\|Q�PXXWRVDOXHHW�
�
(GHOOl� HVLWHWW\l� \KWHLVWl� WLODQQHNDUWRLWXVWD� Nl\WHWllQ� DSXQD� DVLDNDVVXKGHWWD�
UDNHQQHWWDHVVD�MD�PllULWHOWlHVVl�\KWHLVHQ�WRLPLQQDQ�NRKGHQWDPLVWD�� �7DXOX�
NRVVD���RQ�VHNl�DVLDNNDDQ�HWWl�VRVLDDOLW\|QWHNLMlQ�QlNHP\V�PXXWRVDOXHHVWD��
MROOH�DVLDNDV�MD�VRVLDDOLW\|QWHNLMl�VRSLYDW�NRQNUHHWWLVHW�W\|Q�WDYRLWWHHW��$VLD�
NDVWD�NRKWL�RQ�NHVNLPllULQ�VRYLWWX�NDNVL�PXXWRVDOXHWWD��
�
7DXOXNNR����
�
$VLDNNDDQ�MD�VRVLDDOLW\|QWHNLMlQ�QlNHP\V�VRVLDDOLW\|Q��
PXXWRVDOXHHVWD�

$VLDNNDDQ�QlNHP\V� 7\|QWHNLMlQ�QlNHP\V�0XXWRVDOXH� $VLDNDVWD� �� $VLDNDVWD� ��
$VXPLQHQ� �� ��� �� ���
.RXOXWXV�MD�W\|� ��� ��� �� ���
7RLPHHQWXOR�MD�WDORXV� ��� ��� ��� ���
7HUYH\V� �� ��� �� ���
3lLKWHLGHQ�Nl\WW|� �� ��� ��� ���
6RVLDDOLVHW�VXKWHHW� �� ��� �� ���
$UNLHOlPlQ�VXMXYXXV� �� ��� �� ���
$VLDNNDLWD�\KWHHQVl� ��� � ��� �
�
<PPlUUHWWlYlVWL�NDNVL�NROPHVWD�WRLPHHQWXORWXHQ�DVLDNNDDVWD�PllULWWHOL�W\|Q�
\KGHNVL� NRKWHHNVL� WRLPHHQWXORQ� MD� WDORXGHQ� SDUDQWDPLVHQ�� <OL� NROPDVRVD�
DVLDNNDLVWD�KDOXVL�PXXWRVDOXHHNVHHQ�NRXOXWXNVHQ�MD�W\|Q��WHUYH\GHQ�WDL�DUNL�
HOlPlQ� VXMXYXXGHQ�� 6RVLDDOLW\|QWHNLMlW� SLWLYlW� DVLDNNDLWDDQ� KDUYHPPLQ�
PXXWRVDOXHLQD�WRLPHHQWXORD��NRXOXWXVWD��W\|Wl�WDL�DUNLHOlPlQ�VXMXYXXWWD��VHQ�
VLMDDQ�KH�SLWLYlW�XVHDPPLQ�W\|Q�NRKWHHQD�SlLKWHLGHQ�Nl\WW|l��7RVLQ�VRVLDDOL�
W\|QWHNLMlW� PllULWWHOLYlW� DVLDNDVWD� NRKWL� KLHPDQ� YlKHPPlQ� PXXWRVDOXHLWD�
NXLQ�PLWl�DVLDNNDDW�LWVH�WHNLYlW��
�
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7XORVPLWWDUHLWD�
�
7XORV��WDL�YDLNXWXVPLWWDUHLQD�YRLGDDQ�Nl\WWll�MRNR�VXRUDDQ�DVLDNNDDQ�WLODQ�
WHHVVD�WDSDKWXQHHQ�PXXWRNVHQ�PLWWDDPLVWD�WDL�QLLQ�VDQRWWXMD�VWDQGDUGLVRLWXMD�
WDL�LWVH�UDNHQQHWWXMD�PLWWDULVWRMD��.HKLWWlPLVW\|VVl�RQ�ROHHOOLVWD�NXXOOD�P\|V�
DVLDNNDDQ�DUYLRLWD�PLWWDUHLGHQ�WRLPLYXXGHVWD�WDL�WRLPLPDWWRPXXGHVWD��
�
$ONXDUYLRLQWLORPDNNHHOOD�RQ�PLWDWWX� OlKW|WLODQQHWWD� HVLPHUNLNVL� W\|PDUNNL�
QD�DVHPDVVD�� DVXPLVHVVD�� YHONDDQWXPLVHVVD� WDL� SlLKWHLGHQNl\W|Q�PllUlVVl��
-DWNRORPDNNHHOOD� PLWDWDDQ� VXRUDD� PXXWRVWD� N\V\PlOOl� VDPRLVWD� DVLRLVWD��
RQNR�PXXWRVWD� WDSDKWXQXW� MD�PLKLQ� VXXQWDDQ��(VLPHUNLNVL� DONXORPDNNHHOOD�
N\V\WllQ��RQNR�DVLDNNDDOOD�YHONRMD�YDL�HL��-DWNRORPDNNHHOOD�WXORVWD�PLWDWDDQ�
N\V\PlOOl��RQNR�YHODW�PDNVHWWX��O\KHQQHWW\�VRSLPXNVHQ�PXNDDQ��O\KHQQHWW\�
HSlVllQQ|OOLVHVWL�YDL�RYDWNR�ODLQDW�KRLWDPDWWD��
�
3URMHNWLVVD�KDOXWDDQ�NRNHLOOD�P\|V�DVLDNNDDQ�MD�VRVLDDOLW\|QWHNLMlQ�\KGHVVl�
W\|VWlPLl�KHQNLO|NRKWDLVLD�WXORVPLWWDUHLWD��9DOLWXQ�PLWWDULQ�SLWll�NRKGHQWXD�
PDKGROOLVLPPDQ�K\YLQ�WDYRLWHOWXXQ�PXXWRNVHHQ�MD�\KGHVVl�VRYLWWXMHQ�WDYRL�
WHWDVRMHQ�SLWll�ROOD�QLLQ�NRQNUHHWWLVLD��HWWl�DVLDNNDDQ�RQ�KHOSSR� LWVH� WRGHWD��
PLQNl� WDVRLVHVWL� WDYRLWH� RQ� VDDYXWHWWX�� 7RLVWDLVHNVL� QlLWl� KHQNLO|NRKWDLVLD�
PLWWDUHLWD�RQ�NRNHLOWX�YDLQ�\NVLWWlLVWDSDXNVLVVD��
�
2WLPPH�P\|V� MRLGHQNLQ� DVLDNNDLGHQ� NDQVVD� NRHNl\WW||Q� �YDOPLLQD� PLWWD�
UHLQD�����N\V\P\NVHQ�VDUMDQ�KHQNLO|NRKWDLVLVWD�WDLGRLVWD�MD����N\V\P\NVHQ�
VDUMDQ�VRVLDDOLVLVWD�WDLGRLVWD��$UNLHOlPlQ�VXMXYXXWWD�PLWDWWLLQ�LWVH�NHKLWHW\OOl�
NDKGHNVDQ� N\V\P\NVHQ� VDUMDOOD�� $VLDNNDDW� DUYLRLYDW� N\V\P\VNRKWDLVHVWL�
YLLVLDVWHLVHOOD� VNDDODOOD� WLODQQHWWDDQ� MD�PLWWDXVWXORV� VDDGDDQ� ODVNHPDOOD�SLV�
WHHW�\KWHHQ��
�
7lVVl� YDLKHHVVD� RQ� Nl\WHWWlYLVVl� YDLQ� OlKW|WLODQWHHQ� SLVWHPLWWDXNVHW�� HLNl�
LOPDQ� WRLVWHWWXD� PLWWDXVWD� YRLGD� SXKXD� WXORVPLWWDXNVLVWD�� 0LHOHQNLLQWRLVWD�
WLHWRD� DVLDNNDLGHQ� RPDVWD� DUYLRVWD� VDD� NXLWHQNLQ� WDUNDVWHOHPDOOD� N\V\P\V�
NRKWDLVLD�HURMD���
�
$VLDNNDLGHQ� DUYLRLGHQ� PXNDDQ� KHLGlQ� DUNLHOlPlVVllQ� VXMXL� NHVNLPllULQ�
SDUKDLWHQ�KHQNLO|NRKWDLVHQ�VLLVWH\GHQ�\OOlSLWR�MD�\KWH\GHQSLWR�SHUKHHVHHQ�MD�
\VWlYLLQ�� 1RLQ� NROPDVRVD� DVLDNNDLVWD� DUYLRL� DUMHQ� VXMXYXXWWD� KXRQRNVL� WDL�
YlOWWlYlNVL�VllQQ|OOLVHQ�QXNNXPLVHQ��OLLNXQQDQ�MD�KDUUDVWXVWHQ�RVDOWD���7DX�
OXNNR������
�
�
�
�
�
�
�
�
�
�
�
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7DXOXNNR����
�


�6NDDOD�� �KXRQR��� �HULQRPDLQHQ�
�
+HQNLO|NRKWDLVLVVD� WDLGRLVVD� YDVWDXVWHQ� KDMRQWD� ROL� KXRPDWWDYDVWL� VXXUHP�
SDD� NXLQ� DUNLHOlPlQ� VXMXYXXWWD� DUYLRLWDHVVD��$VLDNNDDW� DUYLRLYDW� NRUNHDOOH�
HULW\LVHVWL� OXRWHWWDYXXGHQ�� WLHWRLVXXGHQ� RPLVWD� WXQWHLVWD� MD� YDVWXXOOLVXXGHQ�
RPDVWD� WRLPLQQDVWD�� +XRPDWWDYDQ� DOKDLVHQ� DUYRVDQDQ� DVLDNNDDW� DQWRLYDW�
LWVHOXRWWDPXNVHOOH� MD� KDLWDOOLVWHQ� WXQWHLGHQVD� KDOOLQQDOOH�� 9DLQ� NROPH� DVLD�
NDVWD��������DUYLRL�LWVHOXRWWDPXNVHQVD�K\YlNVL���7DXOXNNR�����
�
7DXOXNNR����
�
�
$VLDNNDLGHQ�DUYLR�KHQNLO|NRKWDLVLVWD�WDLGRLVWDDQ��YDVWDXVWHQ�NHVNLDUYR�VHNl��
VXMXYXXGHQ�KXRQRNVL�WDL�K\YlNVL�NRNHQHLGHQ�SURVHQWWLRVXXGHW��1 ����
�

�+HQNLO|NRKWDLVWHQ�WDLWRMHQ�XORWWXYXXV�
�

.HVNLDU�
YR
�

KXRQR�WDL�
YlOWWlYl���

K\Yl�WDL�
HULQRPDLQHQ�
��

7LHWRLVXXV�RPLVWD�WXQWHLVWD�� ����� ���� �����
,WVHDUYLRLQWL��NlVLW\V�RPLVWD�UDMRLVWD�MD�YDKYXXNVLVWD�� ����� ���� �����
,WVHOXRWWDPXV�� ����� ����� �����
,WVHNXUL��KDLWDOOLVWHQ�WXQWHLGHQ�MD�KDOXMHQ�KDOOLQWD�� ����� ����� �����
/XRWHWWDYXXV�MD�UHKHOOLV\\V�� ����� ���� �����
7XQQROOLVXXV�MD�YDVWXXOOLVXXV�RPDVWD�WRLPLQQDVWD�� ����� ���� �����
-RXVWDYXXV��VRSHXWXPLQHQ�PXXWRNVHHQ�� ����� ����� �����
,QQRYDWLLYLVXXV��DYRLQ�VXKWDXWXPLQHQ�XXVLLQ�DMDWXNVLLQ�� ����� ���� �����
.XQQLDQKLPR��KDOX�S\UNLl�SDUHPSLLQ�VXRULWXNVLLQ�� ����� ����� �����
6LWRXWXPLQHQ��U\KPlQ�SllPllULHQ�RPDNVXPLQHQ�� ����� ���� �����
$ORLWHN\N\��YDOPLXV�WDUWWXD�WLODLVXXWHHQ�� ����� ���� �����
2SWLPLVPL��LQWR�S\UNLl�NRKWL�SllPllUll�HVWHLVWl�MD��
WDNDLVNXLVWD�KXROLPDWWD�� ����� ����� �����

�6NDDOD�� �KXRQR��� �HULQRPDLQHQ�

$VLDNNDLGHQ�DUYLR�DUNLHOlPlQ�VXMXYXXGHVWD��YDVWDXVWHQ�NHVNLDUYR�VHNl��
VXMXYXXGHQ�KXRQRNVL�WDL�K\YlNVL�NRNHQHLGHQ�SURVHQWWLRVXXGHW��1 ����
$UNLHOlPlQ�XORWWXYXXV� .HVNLDUYR
� KXRQR�WDL�

YlOWWlYl���
K\Yl�WDL�
HULQRPDLQHQ�
��

1XNNXPLQHQ��VllQQ|OOLQHQ�YXRURNDXVLU\WPL�� ���� ����� �����
5LLWWlYlQ�VllQQ|OOLQHQ�MD�PRQLSXROLQHQ�UXRNDLOX�� ���� ����� �����
+HQNLO|NRKWDLQHQ�VLLVWH\V��SHVH\W\PLQHQ���
SXNHXWXPLQHQ��

���� ����� �����
.RGLQ�VLLVWH\GHVWl�KXROHKWLPLQHQ�� ���� ����� �����
<KWH\GHQSLWR�SHUKHHVHHQ�WDL�\VWlYLLQ�� ���� ����� �����
6llQQ|OOLQHQ�XONRLOX�MD�OLLNXQWD�� ���� ����� �����
2Q�LWVHOOH�WlUNHLWl�KDUUDVWXNVLD� ���� ����� �����
$VLRLGHQ�KRLWR��WDSDDPLVLOOH�VRYLWXVWL���
KDNHPXNVHW�MD�ODVNXW�KRLGHWWX�DMRLVVD�MQH���

���� ����� �����
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��
$VLDNNDDW� DUYLRLYDW� YDVWDDYDQODLVHOOD� N\V\P\VVDUMDOOD� VRVLDDOLVLD� WDLWRMDDQ��
3DUKDLPPLNVL� XORWWXYXXNVLNVL� KH� DUYLRLYDW�PXLGHQ� DXWWDPLVHQ�� WRLVWHQ� WXQ�
WHLGHQ� \PPlUWlPLVHQ� MD� HULODLVWHQ� LKPLVWHQ� K\YlNV\PLVHQ�� +HLNRLPPLNVL�
SXROLNVL� DUYLRLWLLQ� N\N\� OXRGD� MD� \OOlSLWll� LKPLVVXKWHLWD� VHNl� N\N\� WRLPLD�
PXLGHQ� NDQVVD� \KWHLVWHQ� SllPllULHQ� K\YlNVL�� 9DLQ� NROPDVRVD� DVLDNNDLVWD�
DUYLRL�ROHYDQVD�K\Yl�LKPLVVXKWHLGHQ�UDNHQWDPLVHVVD���
�
7RVLQ� N\V\P\VVDUMRMHQ� UHOLDELOLWHHWWL� RVRLWWDXWXL� WHVWDWHVVD� PHONR� KHLNRNVL�
VHNl�KHQNLO|NRKWDLVWHQ�WDLWRMHQ���������HWWl�VRVLDDOLVWHQ�WDLWRMHQ��&URQEDFKLQ�
DOID� ������� RVDOWD�� 6RVLDDOLVWHQ� WDLWRMHQ� PLWWDUL� HL� WXQQX� VRYHOWXYDQ� NRYLQ�
K\YLQ� DLNXLVVRVLDDOLW\|Q� DVLDNDVWLODQWHLVLLQ�� NRVND� VH� RQ� VXXQQDWWX� OlKLQQl�
W\|\KWHLV|MHQ�NDOWDLVLLQ�WLLYLLVLLQ�\KWHLV|LKLQ�OLLWW\YLLQ�VRVLDDOLVLLQ�VXKWHLVLLQ��
.XLWHQNLQ� \NVLWWlLVLl� VRVLDDOLVLD� MD� KHQNLO|NRKWDLVLD� WDLWRMD�PLWWDDYLD� N\V\�
P\NVLl�YRLVL�Nl\WWll�P\|V�PHNDQLVPHLQD���(VLPHUNLNVL�DVLDNNDLGHQ�K\YlNVL�
NRNHPD� LWVHOXRWWDPXV� Ql\WWll� NRUUHORLYDQ� DUMHVVD� VHOYL\W\PLVHQ� PLWWDULQ�
NDQVVD��
�
0XLWD�WHNLM|LWl��MRWND�HQQDNRLYDW�DUMHVVD�VHOYL\W\PLVWl��RYDW�K\YlW�SHUKH��MD�
\VWlYlVXKWHHW��6DPRLQ�YHONRMHQ�SXXWWXPLQHQ�MD�DONRKROLQ�Nl\W|Q�YlKlLV\\V�
Ql\WWll�HGLVWlYlQ�VHOYL\W\PLVWl��1lPl�RYDW�RGRWHWWXMD�WXORNVLD��<OOlWWlYlP�
Sll� HKNl� RQ�� HWWl� SV\\NNLVWHQ� RQJHOPLHQ� ROHPDVVDROROOD� HL� Ql\Wl� ROHYDQ�
YDLNXWXVWD�VHOYL\W\PLVHHQ��6HQ�VLMDDQ�DVLDNNDDW��MRLOOD�RQ�KRLWRVXKGH�SV\\N�
NLVHQ� WHUYH\GHQ� KRLWDPLVHNVL�� DUYLRLYDW� DUMHVVD� VHOYL\W\PLVWllQ� NHVNLPll�
UlLVWl�SDUHPPDNVL��
�
6HNl� DVLDNNDDQ�RPD� HWWl� W\|QWHNLMlQ� DUYLR� DVLDNNDDQ� WLODQWHHQ�KXROHVWXWWD�
YXXGHVWD�HL�Ql\Wl�NRUUHORLYDQ�VXRUDYLLYDLVHVWL�DUMHQ�VHOYL\W\PLVHVWl�DQQHWWX�
MHQ�SLVWHLGHQ�NDQVVD��
�
.RNHPXNVHW�MD�KDDVWHHW�
<OHLVHVWL�
�
+DDJDQ�DLNXLVVRVLDDOLW\|Q�WLLPL�OlKWL�SURMHNWLLQ�DMDWXNVHOOD�WXWNLD�RPDQ�W\|Q�
YDLNXWWDYXXWWD��.RNHPXNVHVWD� WLHGHWWLLQ�� HWWl�SURMHNWL� WRLVL�PXNDQDDQ�KDDV�
WDYDD�NHKLWWlPLVW\|Wl��.HKLWWlPLVW\|�\OOlWWL�WDDV�ODDMXXGHOODDQ�MD�V\YlOOLV\\�
GHOOllQ�� .RXOXWXNVHVWD� MD� 0DQVRRU� .D]LQ� NRQVXOWDDWLRVWD� KXROLPDWWD� WLL�
PLPPH�NRNL�YDLNHDNVL�KDKPRWWDD�WDSDXVNRKWDLVHQ�MD�UHDOLVWLVHQ�HYDOXRLQQLQ�
NlVLWWHLWl� MD� VLMRLWWDD� QLLWl� DUNLW\|K|Q��.lVLWWHLWl� RQ� MRXGXWWX� KLRPDDQ� DUNL�
W\|K|Q�VRSLYDPPLNVL��MRWWD�QH�YDVWDLVLYDW�NlVLW\NVLlPPH�DLNXLVVRVLDDOLW\|V�
Wl���
�
/RPDNNHLGHQ�W\|VWlPLQHQ�RQ�ROOXW�OlKW|NRKWDQD�NRNR�YDLNXWWDYXXGHQ�DUYL�
RLQWLW\|VNHQWHO\OOH�� RQ� RWHWWX� KDUKD�DVNHOLD� MD� SDODWWX� OlKW|NXRSSLLQ�� 7\|V�
WlPLQHQ�SDNRWWL�PHLGlW�PLHWWLPllQ��MlVHQWlPllQ�MD�GRNXPHQWRLPDDQ�DLNXLV�
VRVLDDOLW\|Wl� XXGHOOD� WDYDOOD�� 6H� WRL� WDUSHHQ� DYDWD� VRVLDDOLW\|Q� SURVHVVHMD��
WlVPHQWll� DONXDUYLRLQWLD�� WXWNLD� YXRURYDLNXWXVVXKWHLWD�� KDKPRWWDD� HQWLVWl�
SDUHPPLQ�DLNXLVVRVLDDOLW\|Q�LQWHUYHQWLRLWD�MD�YlOLQHLWl��VH�WRL�WDUSHHQ�RSHWHO�



� ���

OD� XXVLD�PHQHWHOPLl� MD�PLHWWLl� W\|Q� SULRULVRLQWLD��$YRLPLD� N\V\P\NVLl� RQ�
YLHOl�SDOMRQ��.DLNHVWD�KXROLPDWWD�W\|�RQ�DQWRLVDD�MD�ROHPPH�VDDQHHW�DLNDDQ�
WXORNVLD���
�
.RVND�SURMHNWLVVD�RQ� WHKW\�YDVWD�KDUYRMD� WRLVWXYLD�PLWWDXNVLD��HL�PLWWDXVWX�
ORVWHQ�K\|G\QWlPLVHVWl�DVLDNDVWDSDDPLVLVVD�ROH�NHUW\Q\W�NRNHPXNVLD��
�
/RPDNNHHW�
�
/RPDNNHLWD� W\|VWHWWLLQ� SLWNllQ�� 6H�RQ� ROOXW� KDDVWHHOOLQHQ� MD� LVR� RPDQ� W\|Q�
RSSLPLV��MD�MlVHQQ\VSURVHVVL��0HLGlQ�RQ�Wl\W\Q\W�GRNXPHQWRLGD�SHUllQNXX�
OXWWDPDDPPH�DLNXLVVRVLDDOLW\|Wl�±�MD�PLHWWLl��PLNl�VLLQl�RQ�ROHHOOLVWD�MD�WlU�
NHll� VXKWHHVVD� YDLNXWWDYDDQ� VRVLDDOLW\|K|Q� MD� VHQ� DUYLRLQWLLQ��2OHPPH� WR�
GHQQHHW�ORPDNNHHW�W\|YlOLQHLNVL��MRWND�RVDOWDDQ�RKMDDYDW�W\|WlPPH��/RPDN�
NHLVWD�RQ�S\ULWW\�WHNHPllQ�PDKGROOLVLPPDQ�DVLDNDVOlKW|LVLl��-R�DLHPPDVVD�
SURMHNWLVVDPPH� ROLPPH� YDKYDVWL� S\UNLQHHW� VLLKHQ�� HWWl� VXXQQLWHOPDW�� MRLWD�
DVLDNNDDQ�NDQVVD�NLUMDWDDQ�MD�MRLGHQ�WRWHXWXPLVWD�VHXUDWDDQ��RYDW�\KWHLVW\|V�
Vl� DVLDNNDDQ� NDQVVD� WHKW\Ml�� 0\|V� WlVVl� SURMHNWLVVD� PLHWLPPH� WDUNNDDQ��
PLWl� YRLPPH� N\V\l� DVLDNNDDOWD� MD� PLWHQ� SHUXVWHOOD�� HWWl� MXXUL� QlLWl� N\V\�
P\NVLl�HVLWHWllQ��6HQ��PLKLQ�ORPDNHWWD�MD�WLHWRMD�Nl\WHWllQ��SLWll�P\|V�N\H�
Wl�\PPlUUHWWlYlVWL� VHOYLWWlPllQ�DVLDNNDDOOH��/RPDNNHLGHQ�Nl\WW|�DVLDNNDL�
GHQ�NDQVVD�WXR�MDWNXYDVWL�OLVlN\V\P\NVLl�MD�SDLQHLWD�PXXWWDD�ORPDNNHLWD���
�
0LNl�WRLPLL�
�
/RPDNNHHW�YDLNXWWDYDW�SllRVLQ�Nl\WW|NHOSRLVLOWD��QH�RYDW�DVLDNDVOlKW|LVLl�MD�
VHONHLWl�� /DDGLWWDHVVD� \KGHVVl� DVLDNNDDQ� NDQVVD� DONXDUYLRLQWLORPDNHWWD� SD�
QHXGXWDDQ�WHKRNNDDVWL�KlQHQ�WLODQWHHVHHQVD��WDYRLWWHLVLLQVD�MD�PXXWRVWDUSHL�
VLLQVD��/RPDNH�WRLPLL�SXKHHNVL�RWWDPLVHQ�YlOLQHHQl�MD�VHQ�DYXOOD�YRL�MlVHQ�
Wll� MD� WlVPHQWll� MDWNRW\|VNHQWHO\l��/RPDNNHHQ� DYXOOD� RQ�PDKGROOLVWD� NHV�
NXVWHOOD�DVLDNNDDQ�NDQVVD�MlVHQW\QHHVWL�P\|V�VLLWl��PLWHQ�KXROLVVDDQ�DVLDNDV�
MD�VRVLDDOLW\|QWHNLMl�RYDW�DVLDNNDDQ�WLODQWHHVWD���
�
6RVLDDOLW\|Q�LQWHUYHQWLRORPDNHWWD�YRL�K\|G\QWll�DUYLRLQQLQ�OLVlNVL�W\|Q�GR�
NXPHQWRLQQLVVD�� /RPDNNHHW� DQWDYDW� YlOLQHLWl� WDSDXVNRKWDLVHHQ� WDYRLW�
WHHQDVHWWHOXXQ�VHNl�VRVLDDOLW\|Q�NRNRQDLVSURVHVVLQ�KDKPRWXNVHHQ�HWWl� W\|Q�
SLONNRPLVHHQ��7\|YlOLQHHW�MD�GRNXPHQWLW�WRLPLYDW�P\|V�K\YLQl�VRVLDDOLW\|�
K|Q�SHUHKG\WWlPLVHQ�YlOLQHLQl���
�
3URMHNWLQ�VLYXWXRWRNVHQD�RQ�DMDWHOWX�V\QW\YlQ�DLQDNLQ�VHXUDDYDD��DLNXLVVRVL�
DDOLW\|Q� NRKGHQWDPLQHQ� MD� UDMDDPLQHQ� DVLDNNDLGHQ� WDUSHLWD� YDVWDDYLNVL�� DL�
NXLVVRVLDDOLW\|Q� SURVHVVLHQ� SLWXXNVLHQ� DUYLRLQWL�� DLNXLVVRVLDDOLW\|Q� NHKLWWl�
PLVWDUSHLGHQ� VHONLLQW\PLQHQ�� DLNXLVVRVLDDOLW\|Q� YDLNXWWDYXXGHQ� SDUDQWDPL�
QHQ��
�



� ���

0LNl�HL�WRLPL�
�
+DSDURLPPH� HGHOOHHQ� ORPDNNHHQ� Nl\W|VVl�� /RPDNH� RQ� SLWNl�� VLWl� SLWlLVL�
S\VW\l� O\KHQWlPllQ�� +DUMDDQWXPLVHQ� P\|Wl� WXOLVL� VHQ� Nl\WW|� NHVNXVWHOXQ�
SRKMDQD�N\HWl�UDMDDPDDQ�MXXUL�ROHHOOLVLLQ�NRKWLLQ�NXOORLVHVVDNLQ�DVLDNDVWDSD�
XNVHVVD�� /RPDNNHLGHQ� DYXOOD� W\|VNHQWHO\� HL� VRYHOOX� NDLNLOOH� DVLDNNDLOOH� MD�
W\|VNHQWHO\�RQ�DLNDD�YLHYll��<KWHLVWHQ�WRLPLQWDWDSRMHQ�WDUNHPSL�SRKGLQWD�MD�
VRSLPLQHQ� RYDW� SLWNLWW\QHHW��0LHWLW\WWll� WRLVDDOWD� P\|V�� RQNR� ORPDNH� QLLQ�
NDWWDYD�� HWWHL� MRWDNLQ� ROHHOOLVWD� WLHWRD� Mll� VDDPDWWD� (QWl� RKMDDYDWNR� ORPDN�
NHHW�W\|VNHQWHO\lPPH�HSlWRLYRWWDYDDQ�VXXQWDDQ�MD�WXRWWDYDWNR�PLWWDULW�RLNH�
DD�WLHWRD"�
�
7DXOXNNR�����
�
-DWNRORPDNNHHQ�Wl\WW|WLODQQH��V\\VNXX������
�� $VLDNNDLWD� ��
/RPDNH�Wl\WHWW\� �� ���
/RPDNNHHQ�Wl\W|VWl�VRYLWWX�NHVNHQ�
1\W�HL�VRSLYD�DMDQNRKWD�ORPDNNHHOOH�

��
��

���
��

(L�WXOOXW�YDVWDDQRWROOH� �� ���
(L�VRVLDDOLW\|Q�WDUYHWWD� �� ���
6RVLDDOLW\|Q�DVLDNNXXV�SllWW\Q\W� �� ��
0XXWWR�DOXHHOWD� �� ��
<KWHHQVl� ��� ����
�
�
7LHGRQ� K\|G\QWlPLQHQ� WDSDXVNRKWDLVHVVD� W\|VVl� HGHOO\WWll�� HWWl� VDPDOOH�
DVLDNNDDOOH�Nl\WHWllQ�ORPDNHWWD�VHXUDQQDQ�YlOLQHHQl�XVHDPSLD�NHUWRMD��7l�
KlQ� PHQQHVVl� MDWNRORPDNHWWD� �WDXOXNNR� ��� RQ� Wl\WHWW\� WDYRLWHOWXD� YlKHP�
PlQ�� 7lVWl� V\\VWl� SllWHWWLLQ� NROPHQ� NXXNDXGHQ� YlOHLQ� NHUlWl� WLHWR�� PLNVL�
VLLQl� YDLKHHVVD� HL� ROH� ORPDNHWWD� Nl\WHWW\��9DMDDOOD� SXROHOOD� DVLDNNDLVWD� OR�
PDNH�ROL�Wl\WHWW\�WDL�Wl\WWlPLQHQ�ROL�NHVNHQ��1HOMlVRVDOOD�VRVLDDOLW\|Q�DVLDN�
NXXV�RQ�SllWW\Q\W�DOXHHOWD�PXXWRQ�WDL�YDQNLODWXRPLRQ�WDNLD�WDL�DLNXLVVRVLDD�
OLW\|Q�WDUYH�RQ�YlKLQWllQ�WLODSlLVHVWL�SllWW\Q\W��$VLDNNXXV�VDDWWDD�NXLWHQNLQ�
MDWNXD�HVLP��HWXXVNlVLWWHO\VVl��9DLQ�YDMDDOOD�QHOMlVRVDOOD� ORPDNH�ROL� Wl\WWl�
PlWWl�VLNVL��HWWl�DVLDNDV�HL�ROOXW�VDDSXQXW�YDUDWWXXQ�WDSDDPLVHHQ��
�
$VLDNDVVXKWHHQ�MDWNXYXXGHVWD�KXROLPDWWD�RQ�WLODQWHLWD��MRLVVD�VRVLDDOLW\|QWH�
NLMlQ�DUYLRQ�PXNDDQ�HL�ROH�VRSLYD�DMDQNRKWD�ORPDNNHHQ�Wl\W|OOH��$VLDNNDDO�
OD�YRL�ROOD�WlUNHl�NHVNXVWHOXD�YDDWLYD�DMDQNRKWDLQHQ�DVLD��MROORLQ�HL�ROH�PLH�
OHNlVWl�Nl\WWll�DLNDD�ORPDNNHHQ�Wl\WWlPLVHHQ�YDLQ�SURMHNWLQ�YXRNVL��
�
5\KPlVVl�RQ�NHVNXVWHOWX�P\|V�SURMHNWLQ� UDMDXNVHVWD� LQWHQVLLYLVLLQ�DVLDNDV�
VXKWHLVLLQ�� $VLDNNDLGHQ� WLODQWHHW� PXXWWXYDW� XVHLQ� VLWHQ�� HWWl� DVLDNDVVXKWHHW�
HLYlW�NHKLW\NllQ�QLLQ�LQWHQVLLYLVLNVL�NXLQ�ROL�HQQDNRLWX��$ONXDUYLRLQWLORPDNH�
VRYHOWXX�OXRQWHYDVWL�Nl\WHWWlYlNVL�VRVLDDOLW\|Q�DONXNDUWRLWXNVHQ�YlOLQHHQl�MD�
DVLDNDVVXKWHHQ� UDNHQWDPLVHHQ�� YDLNND� VH� HL� MRKWDLVLNDDQ� SURMHNWLQ� DVLDNDV�
VXKWHHVHHQ��/RPDNHWWD� Wl\WHWWlHVVl�DVLDNDVVXKGH�HL� YLHOl�ROH�NHKLWW\Q\W� LQ�
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WHQVLLYLVHOOH�WDVROOH��7lWl�RVRLWWDD�P\|V�VH��HWWl�UDWNDLVXNHVNHLVWl�WHUPLQROR�
JLDD�Nl\WWlHQ�W\|QWHNLMlW�PllULWWHOLYlW�ORPDNNHHQ�Wl\WW|YDLKHHVVD�YDLQ������
ROHYDQ� YDUVLQDLVHQ� DVLDNDVVXKWHHQ� WDVROOD� �1 ����� 7l\VL� \KWHLV\PPlUU\V�
DVLDNDVVXKWHHQ� WDYRLWWHLVWD� ROL� ��� ��OOD� MD� RVLWWDLQHQ� \KWHLV\PPlUU\V� ���
��OOD��1 �����
�
9DLNHXV� HQQDNROWD� DUYLRLGD� WXOHYDQ� DVLDNDVVXKWHHQ� NHKLW\VWl� OLLWW\\� DVLDN�
NXXGHQ� OXRQWHHVHHQ�� (GHOOHHQ� YDOWDRVD� DLNXLVVRVLDDOLW\|Q� DVLDNNXXNVLVWD�
Nl\QQLVW\\� WRLPHHQWXORWXHQ� KDXQ� NDXWWD� MD� WlVVlNLQ� SURMHNWLVVD� YDLQ� \NVL�
DVLDNDV�HL�ROH�ROOXW�WRLPHHQWXORWXHQ�VDDMDQD��7RVLQ�SllRVLQ�DVLDNNDDW�VDDYDW�
WRLPHHQWXORWXNHQVD� HWXXVNlVLWWHO\VWl�� 7RLPHHQWXORWXHQ� WDUSHHOOH� RQ� W\\SLO�
OLVWl�NDWNRQDLVXXV��MROORLQ�WRLPHHQWXORWXNLDVLDNNXXGHQ�SllW\WW\l�XVHLQ�P\|V�
VRVLDDOLW\|Q�DVLDNNXXV�NDWNHDD��
�
+DDVWHLWD�
�
+DQNNHHQ� HWHQHPLVHHQ� WDUYLWDDQ� UXQVDDVWL� DLNDD� ±� MD� DUPHOLDLVXXWWD� LWVHl�
NRKWDDQ��.XQ� N\VHHVVl� RQ� VHNl� RPDQ� W\|Q� NHKLWWlPLVKDQNH� HWWl� DUYLRLQWL�
KDQNH��MRWD�WHKGllQ�RPDQ�W\|Q�RKHVVD�LOPDQ�OLVlUHVXUVVHMD��RQ�YlOLLQ�WXOHYLD��
KDQNHWWD� KLGDVWDYLD� MD�WDL� PRWLYRLWXQHLVXXGHQ� VlLO\PLVHHQ� OLLWW\YLl� DVLRLWD�
UXQVDDVWL�� -RNDLQHQ� WLLPLQ� MlVHQ�RQ�NRNR�DMDQ� VXKWHHVVD� OXNXLVLLQ� HUL� DVLRL�
KLQ��0RWLYDDWLRPPH�YDLKWHOHH�HVLPHUNLNVL�W\|WLODQWHHQ�MD�NLLQQRVWXNVHQ�PX�
NDDQ� PLWHQ� K\|G\OOLVHQl� WDL� WDYRLWHOWDYDQD� SLGlPPH� MRWDNLQ� DVLDD�� PLWHQ�
SDOMRQ�PHLGlQ�NDQQDWWDD�VHQ�VDDYXWWDPLVHHQ�SDQRVWDD�WDL�PLOODLVHW�RYDW�RQ�
QLVWXPLVHQ�PDKGROOLVXXWHPPH���
�
6RVLDDOLW\|Q� WXORNVHOOLVXXGHQ� DUYLRLQWL� HGHOO\WWll�� HWWl� NRNHLOXXQ� VDDGDDQ�
Q\N\LVWl� HQHPPlQ� DVLDNDVWDSDXNVLD� MD� WRLVWXYLD� PLWWDXNVLD�� 9DVWD� VLWWHQ�
YRLGDDQ� SllVWl� WDSDXVNRKWDLVHQ� VRVLDDOLW\|Q� \WLPHHQ�� MRVVD� \KGHVVl� DVLDN�
NDDQ�NDQVVD�NRQNUHHWWLVHVWL�MD�KDYDLQQROOLVHVWL�VHXUDWDDQ�WDYRLWWHLGHQ�VDDYXW�
WDPLVWD��
�
6RVLDDOLYLUDVWR�RUJDQLVRLWXX�XXGHVWDDQ�YXRGHQ������DOXVWD�OXNLHQ��(ULW\LVHN�
VL� KDDVWHHNVL� QRXVHH� 6881��SURMHNWLQ� OHYLWWlPLQHQ� NRNR� OlQWLVHQ� VRVLDD�
OLDVHPDQ�DLNXLVVRVLDDOLW\|K|Q��
�
7lUNHLPPlW�WXORNVHW�MD�MRKWRSllW|NVHW�
�

•� $LNXLVVRVLDDOLW\|Q�HULWWHO\�MD�DQDO\\VL�
•� .RQWHNVWLHQ��PDKGROOLVWHQ�PHNDQLVPLHQ��LQWHUYHQWLRLGHQ�MD�WXORVPLW�

WDUHLGHQ� PllULWWHO\�� 6HQ� VLMDDQ� NRQWHNVWL±PHNDQLVPL±WXORV�NHWMXMHQ�
PllULWWHO\l�HL�YLHOl�N\HWl�WHNHPllQ��

•� /RPDNNHLGHQ�NHKLWWHO\�MD�NRNHLOX��
•� 7DSDXVNRKWDLVHQ�DUYLRLQQLQ�PLWWDULVWRQ�NHKLWWlPLQHQ�
•� $UYLRLYDQ� W\|RWWHHQ� YDKYLVWXPLQHQ� VRVLDDOLW\|VVl� MD� DUYLRLQQLQ� Nl�

VLWWHHOOLQHQ�DQWL�
•� 6RVLDDOLW\|Q�HVWHLGHQ�QlN\YlNVL�WHNHPLQHQ��6RVLDDOLW\|Q�DVLDNDVSUR�

VHVVLHQ� HQQDNRLPDWWRPXXV� MD� DUYDDPDWWRPXXV�� $VLDNDVVXKWHLGHQ�
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NDWNROOLVXXV�� ,QWHQVLLYLVHNVL� VRVLDDOLW\|Q� DVLDNDVVXKWHHNVL� DUYLRLWX�
DVLDNDVVXKGH�HL�WRWHXGXNDDQ�YlOLLQ�WXOHYLHQ�PXXWWXMLHQ�WDNLD���

•� /RPDNNHHW�RYDW�PHONR�UDVNDLWD��-DWNRVVD� WXORVPLWWDXVWD�RQ�NRKGHQ�
QHWWDYD� MD� UDMDWWDYD� SDUHPPLQ� YDLQ� VRVLDDOLW\|Q� NRKWHHQD� ROHYDDQ�
PXXWRVDOXHHVHHQ��

•� 9LHOl� HL� ROH� VDDWX� OXRWXD� VRVLDDOLW\|QWHNLMlQ� W\|U\WPLLQ� VRYHOWXYDD�
MlUMHVWHOPlOOLVWl� WRLPLQWDPDOOLD�� MRND� WXRWWDD� VllQQ|OOLVHVWL� YlOLDUYL�
RLQWLD�DVLDNDVW\|Q�WLODQWHHVWD���

•� 2Q�WDUSHHQ�NHKLWWll�WDSDXVNRKWDLVHQ�W\|VNHQWHO\Q�WXHNVL�KHOSSRMD�Yl�
OLQHLWl��MRLOOD�DVLDNDV�MD�W\|QWHNLMl�YRLYDW�\KGHVVl�VHXUDWD�PLWWDXVWHQ�
WXORNVLD��

�
�
5DSRUWLQ�RYDW�NLUMRLWWDQHHW� MRKWDYD�VRVLDDOLW\|QWHNLMl� MD�SURMHNWLQ�NRQVXOWWL��
7HNVWL� SRKMDXWXX� NRNR� WLLPLQ� SRKGLQWRLKLQ� MD� DLNXLVVRVLDDOLW\|QWHNLM|LGHQ�
NRNHPXNVLLQ�DUYLRLQQLQ�WRWHXWWDPLVHVWD�VRVLDDOLW\|VVl��$LNXLVVRVLDDOLW\|QWH�
NLMlW�RYDW�P\|V�NRPPHQWRLQHHW�UDSRUWWLWHNVWLl��5DSRUWWL�RQ�VLWHQ�NRNR�WLLPLQ�
WXRWRV��+DQNNHHVVD�PXNDQD�ROOHLWD�ROHYLD�VRVLDDOLW\|QWHNLM|LWl�RYDW��+DQQX�
.DULQHYD��$QQD�.DLVD�.RVNLQHQ��.DUROLLQD�/DLKR��.DLVD�0DMD��$LOL�1XUKR�
QHQ�MD�7LLQD�0XVWRQHQ�������
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7\|QNXRUPLWXNVHQ�NRNHPLQHQ�VRVLDDOLW\|VVl�
�
0DDULW�6XODYXRUL�
�
�
0LWl�WHKGl��NXQ�DVLDNNDLGHQ�MD�KDOOLWWDYDQ�WLHGRQ�PllUl�NDVYDD��PXWWD�VRVL�
DDOLW\|QWHNLM|LGHQ� PllUl� WXQWXX� ULLWWlPlWW|PlOWl"� .RUVRQ� VRVLDDOLDVHPDOOD�
9DQWDDOOD�KDOXVLPPH�NRNHLOOD��YlKHQWlYlWN|�W\|PXRGRQ�PXXWRNVHW�NXRUPL�
WXVWD�� (QQHQ� NDLNNHD� KDOXVLPPH� VHOYLWWll� O|\W\\N|� HQHPPlQ� DLNDD� DVLDN�
NDLOOH��$UYLRLQWL�PDKGROOLVWXL��NXQ�RVD�W\|QWHNLM|LVWl�W�MDWNRL�W\|Wl�\KGHQQHW�
W\Ql�VRVLDDOLW\|Ql��RVD� MDNDXWXL� WHNHPllQ�DLNXLVVRVLDDOLW\|Wl� MD�RVD�SHUKHL�
GHQ� VRVLDDOLW\|Wl�� 7lVVl� DUWLNNHOLVVD� NHUURQ�� PLWHQ� WRWHXWLPPH� DUYLRLQQLQ��
0\|V�DOXVWDYLD�DUYLRLWD�VRVLDDOLW\|QWHNLM|LGHQ�MDNVDPLVHVWD�MD�W\|Q�NXRUPLW�
WDYXXGHQ�NRNHPLVHVWD�RQ�MR�NHUURWWDYLVVD��
<OLNXRUPLWHWWX�XXSXX�
�
.XQWLHQ� VRVLDDOLDODQ� W\|QWHNLM|LGHQ� HGHOO\WHWllQ� SDOYHOHYDQ� SlLYLWWlLQ� \Kl�
XVHDPSLD�DVLDNNDLWD�VDPDOOD�NXQ�NlVLWHOWlYlW�RQJHOPDW�RYDW�PRQLPXWNDLVWX�
QHHW��9DLNHDWNLQ�DVLDW� MRXGXWDDQ�NRKWDDPDDQ�SDNNRWDKWLVHQ�NLLUHHQ�RORLVVD��
6RVLDDOLW\|QWHNLMlQ�PDKGROOLVXXGHNVL� WXQWXX� MllYlQ� YDLQ� ULHQWll� WLODQWHHVWD�
WRLVHHQ��NRVND�W\|QWHNLM|LGHQ�PllUll�HL�ROH�OLVlWW\�VXKWHHVVD�W\|Q�NXRUPLWWD�
YXXGHQ�NDVYXXQ��NV��HVLP��7\|XXSXPXNVHQ�«����������-DNVDPPH�\KGHVVl�
������ ����� 7RLVDDOWD� W\|Q� KDDVWHHW� NLLQQRVWDYDW�� WRLVDDOWD� DKGLVWDYDW�� NRVND�
W\|QWHNLMl� MRXWXX�NRKWDDPDDQ�ULLWWlPlWW|P\\GHQ� WXQWHHW�SlLYLWWlLQ�� �/DXQLV�
���������6LQHUYR����������±�����(ORYDLQLR�	�/LQGVWU|P���������±�����
�
6RVLDDOLW\|VVl� UDVLWWDD� HQLWHQ� VH�� HWWl� DVLDNNDLGHQ� HOlPlQWLODQWHHW� VDDWWDYDW�
ROOD� WRGHOOD� YDLNHLWD��2PLHQ� WXQWHLGHQNLQ� KDOOLWVHPLQHQ� QlLVVl� DVLDNDVNRK�
WDDPLVLVVD�RQ�UDVNDVWD��PXWWD�UDVNDLWD�RQ�WLHWR�VLLWl��HWWl�DLNDD�SDQHXWXD�DVL�
DNNDDQ�RQJHOPLLQ�HL�ROH�ULLWWlYlVWL��9DVWXX�DVLDNNDLGHQ�WLODQWHHVWD�RQ�VXXUL��
PXWWD�NHLQRW�YlKlLVHW���.HPSSDLQHQ�\P������������-DNVDPPH�\KGHVVl�������
��±�����6RVLDDOLW\|QWHNLMll�SDLQDD�ULLWWlPlWW|P\\GHQ�MD�DYXWWRPXXGHQ�WXQ�
QH�� NRVND� KlQ� WLHWll�� HWWHL� N\NHQH� DXWWDPDDQ� DVLDNDVWDDQ� QLLQ� K\YLQ� NXLQ�
YRLVL�� VRVLDDOLW\|Q�DPPDWLOOLQHQ�RVDDPLQHQ� Mll� K\|G\QWlPlWWl�NLLUHHQ�NHV�
NHOOl��.HPSSDLVHQ�\QQl�PXLGHQ�WHNHPlVVl�VRVLDDOLW\|Q�WXWNLPXNVHVVD�QHOMl�
YLLGHVWl� VRVLDDOLW\|QWHNLMlVWl� LOPRLWWL�� HWWl� W\|Wl� ROL� DLQDNLQ� DMRLWWDLQ� OLLNDD��
.ROPH�QHOMlVWl�NRNL�W\|QVl�VWUHVVDDYDNVL���.HPSSDLQHQ�\P�����������±����
MD����±������
�
<NVLO|Q�DUYLR�RPDVWD�W\|N\Y\VWllQ�PXRGRVWXX�QLLVWl�WXQWHLVWD�MD�NRNHPXN�
VLVWD�� MRWND� OLLWW\YlW� W\|Q� VXMXPLVHHQ��RPDDQ� MDNVDPLVHHQ�� ULLWWlPLVHHQ��RQ�
QLVWXPLVHHQ� MD� PLHOHNN\\GHQ� NRNHPLVHHQ�� 0LHOLNXYD� RPDVWD� W\|N\Y\VWl�
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RKMDD�Nl\WWl\W\PLVWl��DVHQWHLWD�MD�VXKWDXWXPLVWD�W\|N\N\\Q��W\|K|Q�MD�\PSl�
ULVW||Q���5RPDQD�����������
�
-DNVDPLVHHQ�OLLWW\\�P\|V�W\|K|Q�VLWRXWXPLQHQ��HWWl�K\YlNV\\�W\|Q�WDYRLWWHHW�
MD� S\UNLL� SDUKDDQVD�PXNDDQ� VDDYXWWDPDDQ�QH�� 6LOORLQ� NXQ� VLWRXWXPLQHQ� RQ�
DLWRD�� LKPLQHQ� VLHWll� YDVWRLQNl\PLVLl� HLNl� XVNRQ� SXXWH� \OOlWl� KlQWl� NRYLQ�
KHOSRVWL��6LWRXWXPLQHQ�VlLO\\��MRV�W\|QWHNLMlOOl�VlLO\\�WXQQH�W\|Q�KDOOLQQDVWD��
�NV��HVLP��$UR���������±������
�
.XRUPLWXQNR�±�MDNVDQNR"�$UYLRLQQLQ�OlKW|NRKWLD�
�
.RUVRQ� VRVLDDOLDVHPD� SDOYHOHH� DOXHHOOD�� MRVVD� DVLDNNDLQD� RQ� UXQVDDVWL�PR�
QLRQJHOPDLVLD� SHUKHLWl�� /DVWHQVXRMHOXD� WDUYLWDDQ� SDOMRQ�� $VLDNNDLGHQ� HOl�
PlQWLODQWHHW� RYDW� YDLNHXWXQHHW� MD� KHLGlQ� RQJHOPDQVD� PRQLPXWNDLVWXQHHW�
YHUUDWWXQD�WLODQWHHVHHQ�PXXWDPD�YXRVL�VLWWHQ��.RUVRQ�VRVLDDOLWRLPLVWRVVD�RQ�
NROPHWRLVWD� VRVLDDOLW\|QWHNLMll�� QHOMl� NRXOXNXUDDWWRULD� MD� YLLVL� WRLPLVWRVLK�
WHHULl�HWXXVNlVLWWHO\W\|VVl��7\|Wl�WHKGllQ�NDKGHVVD�U\KPlVVl��MRLWD�PROHP�
SLD�RKMDD�MRKWDYD�VRVLDDOLW\|QWHNLMl��9XRGHVWD������OlKWLHQ�.RUVRQ�WRLPLVWR�
RQ� ROOXW�PXNDQD�6WDNHVLQ�)LQ6RF� ±� VRVLDDOLKXROORQ�PHQHWHOPLHQ� DUYLRLQWL�
SURMHNWLVVD�MD�DUYLRLQWL�RQ�OLLWW\Q\W�VRVLDDOLWRLPLVWRQ�W\|K|Q�WDYDOOD�WDL�WRLVHO�
OD��3URMHNWL�DORLWHWWLLQ�DUYLRLPDOOD�VRVLDDOLDVHPDQ�W\|Wl�\OHLVHVWL��
�
$OXNVL� YDOPLVWLPPH� HYDOXDDWLR\PS\U|LWl�� MRLGHQ� DYXOOD� N\V\LPPH�� PLNl�
WRLPLVWRVVDPPH� WRLPLL�� PLNl� HL� WRLPL� MD� PLOOH� HSlNRKGDOOH� YRLPPH� WHKGl�
MRWDNLQ��<KWHHQ�HYDOXDDWLR\PS\UllQ�NRNRVLPPH�WLHWW\\Q�WRLPLQWD�DOXHHVHHQ�
OLLWW\YLl� YlLWWlPLl�� 7\|QWHNLMlW� DUYLRLYDW� QlLWl� YlLWWlPLl� ODLWWDPDOOD� UDVWLQ�
VLWl� OlKHPPlNVL� XONRNDDUWD� PLWl� HQHPPlQ� ROLYDW� YlLWWHHQ� NDQVVD� VDPDD�
PLHOWl�� -DWNRW\|VNHQWHO\VVl� ORLPPH� VRVLDDOLDVHPDQ� DUYRW� MD� WDYRLWWHHW� VHNl�
NHKLWLPPH� PXXQ� PXDVVD� WRLPHHQWXORWXHQ� KDNHPLVPHQHWWHO\l�� �.V�� WDU�
NHPPLQ�6XODYXRUL���������±������
�
$UYLRLQWLW\|�ROL�KLGDVWD�QLLQ�NXLQ�NHKLWWlPLQHQ�DLQD��HGHOOLQHQ�NHKLWWlPLVR�
VLR�ORL�SRKMDD�VHXUDDYDOOH��7DYRLWWHHPPH�ROL�NXLWHQNLQ�NRNR�DMDQ�WXNHD�KHQ�
NLO|VW|Q�MDNVDPLVWD��9XRVLQD�����±�����VRVLDDOLDVHPDOOD�WRWHXWHWWLLQ�7XUYDD�
DUNHHQ��ODVWHQVXRMHOXPHQHWHOPlQ�NHKLWWlPLVSURMHNWL��MRQND�DLNDQD�DUYLRLWLLQ�
VRVLDDOLW\|QWHNLM|LGHQ�MDNVDPLVWD�NDKGHQ�YLLNRQ�YlOHLQ�\KGHVVl�ODDWLPDPPH�
DUYLRLQWLORPDNNHHQ�DYXOOD��
�
.RVND�VRVLDDOLW\|VVl�WDUYLWWDYDQ�WLHGRQ�PllUl�RQ�NDVYDQXW�YDOWDYDVWL�MD�NRV�
ND�DVLDNNDLGHQ�RQJHOPDW�RYDW�QLLQ�PRQLQDLVHW��DVLDW� WXQWXYDW�NDDWXYDQ�QLV�
NDDQ��6HOYL\W\lNVHHQ�WXRVVD� WRGHOOLVXXGHVVD�VRVLDDOLW\|QWHNLMlQ� WXOLVL� MDWNX�
YDVWL�SHUHKW\l�XXVLLQ�DVLRLKLQ��PXWWD�VLLKHQ�HL�ROH�ROOXW�DLNDD���HVLP��-lUQHIHOW�
������ ��±����� 7XUYDD� DUNHHQ� �SURMHNWLQ� NRNHPXNVLVWD� WHKG\Q� MDNVDPLVHQ�
DUYLRLQQLQ� SRKMDOWD� W\|\KWHLV|VVl� U\KG\WWLLQ� PLHWWLPllQ�� YRLWDLVLLQNR� W\|Wl�
MDNDD�WRLVHOOD�WDYDOOD��$LNDLVHPPLQ�W\|�ROL�MlUMHVWHWW\�QLLQ��HWWl�MRNDLQHQ�VR�
VLDDOLW\|QWHNLMl� NlVLWWHOL� RPDQ� DOXHHQVD� DVLDNNDLGHQ� WRLPHHQWXORWXHQ�� SlLK�
GHKXROORQ�MD�ODVWHQVXRMHOXQ�N\V\P\NVLl���
�
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6\NV\OOl������OlKGLPPH�HUL�WDYRLQ�NRRWWXLQD�U\KPLQl�WXWXVWXPDDQ�W\|QMDRQ�
Nl\WlQW|LKLQ� PXLVVD� WRLPLVWRLVVD� MD� NXQQLVVD�� 1lLGHQ� WXWXVWXPLVNl\QWLHQ�
MlONHLVWHQ�NHVNXVWHOXMHQ�SRKMDOWD�WRLQHQ�VRVLDDOLW\|Q�W\|U\KPLVWl�SllWWL�VLLU�
W\l�W\|QMDNRRQ��MRVVD�QHOMl�VRVLDDOLW\|QWHNLM|LVWl�W\|VNHQWHOL�SHUKHLGHQ�NDQV�
VD�MD�NDNVL�MD�SXROL�DLNXLVDVLDNNDLGHQ�NDQVVD��(UL\WWlPLVHOOl�KDHWWLLQ�VHONH\W�
Wl� W\|QNXYDDQ� MD�PDKGROOLVXXWWD� HULNRLVWXD� WLHW\Q� DVLDNDVU\KPlQ� RQJHOPD�
NHQWWllQ��7RLQHQ�W\|U\KPLVWl�MDWNRL�HGHOOHHQ�DLNDLVHPPDQ�W\|QMDRQ��\KGHQ�
QHW\Q��PXNDLVWD�W\|VNHQWHO\l���
�
6DPDDQ�DLNDDQ�RWLPPH�Nl\WW||Q�UHDOLVWLVHQ�DUYLRLQQLQ��7\|U\KPLVVl�WRWHXW�
WDPDPPH� W\|QMDRQ�PXXWRNVHQ� YXRNVL� KDOXVLPPH�NXLWHQNLQ� SRLNNHXNVHOOL�
VHVWL� Nl\WWll� UHDOLVWLVWD� DUYLRLQWLD� W\|QWHNLM|LGHQ� WLODQWHHQ� WDSDXVNRKWDLVHHQ�
DUYLRLQWLLQ� HLNl� SHULQWHLVHHQ� WDSDDQ� DVLDNNDLGHQ� DUYLRLQWLLQ�� 7DYRLWWHHPPH�
ROL� DORLWWDD� W\|QWHNLM|LGHQ� RPDQ� W\|Q� DUYLRLQQLVWD� MD� MDWNDD� NRNHPXNVLVWD�
RSSLQHHQD� DVLDNDVW\|Q� DUYLRLQWLLQ� MD� PLWWDDPLVHHQ�� +DOXVLPPH� YHUUDWD� HUL�
W\|PXRWRMD�DMDQNl\W|Q��W\|Q�NXRUPLWWDYXXGHQ��DVLDNDVPllULHQ�MD�W\|Q�VLVlO�
O|Q�VXKWHHQ�VHNl� O|\Wll�PDKGROOLVHW�HURW�QlLGHQ�YlOLOOl��/LVlNVL�KDOXVLPPH�
PLWDWD�MDNVDPLVWDPPH�W\|VVl���
�
2LNHDW�N\V\P\NVHW"�
�
7XWNLPXVWLHWRD�VRVLDDOLW\|Q�RPDQ�W\|Q�DUYLRLQQLVWD�RQ�YlKlQ�HLNl�VRVLDDOL�
W\|QWHNLM|LGHQ�LWVHDUYLRLQWHMD�RPDVWD�W\|VWl�ODLQNDDQ��2OLPPH�LQQRVWXQHLWD��
+DOXVLPPH� VDDGD� RPDQ� llQHPPH� NXXOXYLLQ�� KDOXVLPPH� HVLWWll� MXXUL� VHQ�
QlNHP\NVHQ��MRND�PHLOOl�LWVHOOlPPH�ROL��.RVND�PHLOOH�ROL�PXRGRVWXQXW�KHU�
NXOOLQHQ� NRHWLODQQH� ±� NDNVL� HUL� WDYDOOD� W\|VNHQWHOHYll� U\KPll� W\|\KWHLV|V�
VlPPH�±�SllWLPPH�K\|G\QWll�VLWl��3\VW\LVLPPHN|�MDHWXVVD�W\|QMDNRPDOOLV�
VD�NHVNLWW\PllQ�WHKRNNDDPPLQ�DVLDNNDDQ�DVLRLKLQ"�2OLVLNR�DVLDNNDDOOH�DQ�
QHWWDYLVVD�HQHPPlQ�DLNDD��MRV�HL�WHKGl�\KGHQQHWW\l�W\|Wl"�0LWHQ�HUL� W\|WD�
YDW� NXRUPLWWDLVLYDW� VRVLDDOLW\|QWHNLMll"� 0XXWWXLVLYDWNR� W\|VNHQWHO\WDYDW�
W\|QMDRQ� P\|Wl"� 0XXWWXLVLNR� VXKGH� NLUMDOOLVWHQ� KDNHPXVWHQ� MD� DVLDNDVWD�
SDDPLVWHQ�VXKWHHQ"�1lLWl�N\V\P\NVLl�QRXVL�KHWL�NHVNXVWHOXQ�DOXVVD�HVLOOH�MD�
QLLKLQ�KDOXWWLLQ�YDVWDXNVLD��$OXVVD��DUYLRLQWLPXRWRD�PLHWLWWlHVVl�HKGRWHWWLLQ��
HWWl� W\|Q�PllUll� MD�PXXWRVWD�DUYLRLWDLVLLQ�QLLQ��HWWl�NXNLQ�W\|QWHNLMl�SLWlLVL�
SlLYlNLUMDD�� MRKRQ� IDNWDWLHWRMHQ� OLVlNVL� OLLWHWWlLVLLQ� WXQQHNXYDXNVLD��(VLPHU�
NLNVL� WRVL� KDQNDODQD� NRHWWXD� WLODQQHWWD� YRLVL� NXYDWD� VDODPDOOD�� 0LHWLPPH��
PLWHQ�VDDGD�HVLOOH�HULW\LVHQ�KDDVWDYDW�DVLDNNDDW��NRVND�HL�DLQRDVWDDQ�PllUl�
YDDQ�P\|V� NRKWDDPLVHQ� ODDWX� YDLNXWWDD� W\|QWHNLMlQ� UDVLWWDYXXGHQ� MD� NXRU�
PLWWDYXXGHQ�NRNHPXNVHHQ��(QWl�PLWHQ�OXRNLWHOOD�HULODLVHW�DVLDNNDDW�W\|OOLV�
WlY\\GHQ�PXNDDQ"�2QNR�XONRPDDODLVWDXVWDLQHQ�DVLDNDV�VXRUDDQ�PllULWHOWl�
YLVVl�VXRPDODLVWD�YDLNHDPPDNVL�DVLDNNDDNVL��NRVND�NLHOLYDLNHXNVLHQ�MD�NXOW�
WXXULHURMHQ�YXRNVL�\KWHLVW\|�YDDWLL�HQHPPlQ�DLNDD"��
�
3LGLPPH�NHVNXVWHOXVVD�NRNR�DMDQ�PXNDQD�W\|QWHNLM|LGHQ�MDNVDPLVHHQ�OLLWW\�
YLl�N\V\P\NVLl��0LWWDUHLQD�QRVWHWWLLQ�HVLLQ�VDLUDVORPDW�MD�SRLVVDRORW��W\|PR�
WLYDDWLR��YLUH\VWDVR��RPD�W\|Q�DUYRVWXV��DVLDNNDLGHQ�VHNl�PXLGHQ�NXLQ�VRVL�
DDOLW\|Q�WRLPLMRLGHQ�DUYRVWXV�VRVLDDOLW\|Wl�NRKWDDQ��7\|Q�VXMXYXXGHQ�PLWWD�
UHLNVL� HKGRWHWWLLQ�PXXQ�PXDVVD� VHXUDDYDD�� \KWHLVW\|Q� VXMXPLQHQ� DVLDNNDL�
GHQ� NDQVVD�� \KWHLVW\|� WDORQ� VLVlOOl� MD� XONRSXROHOOD�� W\|SDLNDQ� LOPDSLLUL� MD�
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W\|PllUll��7\|Q�PllUlQ�PLWWDDPLVHQ�RVDOWD�PLHWLWWLLQ�PXXQ�PXDVVD�DMDQYD�
UDXVMRQRMD�� NDOHQWHULQ� Wl\WW|DVWHWWD�� KDNHPXVWHQ� PllUll� MD� QLLQ� HGHOOHHQ��
/DVWHQVXRMHOXVVD� PLWWDULNVL� QRXVL� P\|V� ODVWHQVXRMHOXLOPRLWXVWHQ� PllUl��
PXWWD�WlPl�K\OlWWLLQ��NRVND�LOPRLWXNVLD�WXOHH�K\YLQ�HSlWDVDLVHVWL�MD�HULODLVLQ�
SHUXVWHLQ��0llUlW�HLYlW�ROLVL�\KWHLVPLWDOOLVLD���
�
$ORLWWDHVVDPPH� W\|QWHNLMlW� SLWLYlW� DUYLRLQWLD�PDKGROOLVXXWHQD�NHKLWWll� W\|�
WllQ� MD�XVNRLYDW�� HWWl�DUYLRLQQLQ�DYXOOD� VDDGDDQ�NHUlWW\l�PLWDWWDYDVVD�PXR�
GRVVD�ROHYDD� WLHWRD� W\|VWlPPH� MXXUL� VHOODLVHQD�NXLQ�VLWl�VRVLDDOLWRLPLVWRVVD�
WHHPPH�MD�VLLWl��NXLQND�SDOMRQ�DLNDD�WlPl�W\|�YLH��7\|QWHNLMlW�P\|V�WRLYRL�
YDW� VDDYDQVD� WLHWRD� NDKGHQ� HUL� W\|WDYDQ� YDLNXWXNVLVWD� W\|Q� KDOOLWWDYXXWHHQ��
<OLSllQVl�WRLYRLPPH�DUYLRLQQLQ�WXRWWDYDQ�XXVLD�RLYDOOXNVLD���
�
7RLVLQ� VDQRHQ�DUYLRLQQLQ�DYXOOD� WRLYRLPPH�VDDYDPPH�VHOY\\WWl� VHXUDDYLLQ�
N\V\P\NVLLQ���

•� 2QNR�ODVWHQVXRMHOX�NXRUPLWWDYDPSDD�W\|QMDRVVD��MRVVD�\KGHOOH�VRVL�
DDOLW\|QWHNLMlOOH� WXOHH� HQHPPlQ� ODVWHQVXRMHOXWDSDXNVLD�� PXWWD� DL�
NXLVDVLDNNDDW�SRLVWXYDW"�

•� /|\W\\N|� Q\W� DLNDD� HQQDOWDHKNlLVHYllQ� W\|K|Q�� HKGLPPHN|� WDYDWD�
DVLDNNDLWD�MR�VLOORLQ��NXQ�KHLGlQ�RQJHOPDQVD�RYDW�YDVWD�DOXOODDQ"�

•� .XLQND� SDOMRQ� DLNDD� RQ� NXOOHNLQ� DVLDNNDDOOH�� RQNR� VLWl� HQHPPlQ�
NXLQ�DLHPPLQ"�

•� 7HKGllQN|�XXGHVVD�W\|QMDNRPDOOLVVD�HQHPPlQ�NRWLNl\QWHMl�MD�WDYD�
WDDQNR�DVLDNNDLWD�DLNDLVHPSDD�HQHPPlQ"�

•� 6DDGDDQNR�Q\W�DLNDLVHPSDD�KHOSRPPLQ�W\|SDUL�WDUYLWWDHVVD"�
•� 6HONL\WWllN|� YDL� KDMDDQQXWWDDNR� XXVL� W\|QMDNR� W\|Wl� \KGHQQHWW\\Q�

W\|WDSDDQ�YHUUDWWXQD"�
•� 6\YHQHHN|�VLVlOO|Q�RVDDPLQHQ�WHKWlYlDOXHHQ�NDYHQWXPLVHQ�P\|Wl"�

�
.DLNHQ�NDLNNLDDQ�DVHWLPPH�DUYLRLQQLQ�WDYRLWWHHNVL�YDVWDWD�PLHOWlPPH�SROW�
WDYDDQ�N\V\P\NVHHQ��NRVND�W\|Wl�RQ�MRND�WDSDXNVHVVD�SDOMRQ��DQWDDNR�XXVL�
W\|QMDNRPDOOL�HQHPPlQ� W\|QKDOOLQQDQ� WXQQHWWD��YlKHQWllN|�VH�NXRUPLWXVWD�
MD� DXWWDDNR�SDOYHOHPDDQ�SDUHPPLQ� DVLDNNDLWD�� -RV� QlLQ�RQ�� WXORNVHOOD� ROLVL�
PHUNLW\VWl�PXLOOHNLQ�VRVLDDOLWRLPLVWRLOOH��MRWND�KDOXDYDW�SRKWLD�W\|Nl\WlQW|�
MllQ��3lLQYDVWDLVHOOD� WXORNVHOOD�ROLVL�PHUNLW\VWl�SHUXVWHOWDHVVD� MRKGROOH� OLVl�
UHVXUVVLHQ� WDUYHWWD� VRVLDDOLW\|VVl�� 0HLOOl� HL� ROOXW� HWXNlWHLVROHWXVWD� DVLDVWD��
DLQRDVWDDQ� WRLYH�� HWWl� W\|QMDNRPDOOLOOD� ROLVL� P\|QWHLVWl� YDLNXWXVWD� W\|Q�
NXRUPLWWDYXXWHHQ�MD�W\|Q�KDOOLQQDQ�WXQWHHVHHQ���
�
6HXUDDYDDQ� WDXOXNNRRQ� �WDXOXNNR� ��� RQ� NRRWWX� \KWHHQ� DUYLRLQWLSURVHVVLQ�
PHNDQLVPLW��YlOLLQWXOR��ORSSXWXORV�MD�VH�\PSlULVW|��MRVVD�WRLPLQWD�WDSDKWXX���
�
�
�
�
�
�
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7DXOXNNR����9DLNXWWDYXXGHQ�HOHPHQWLW�
�
9DLNXWWDYXXVV\NOLQ�
NRPSRQHQWLW�

6LVlOW|�KDQNNHHVVD�
0HNDQLVPLW� 7\|Q�XXGHOOHHQ�MlUMHVWHO\��W\|WDLGRW��YHUWDLVWXNL�

�
<PSlULVW|�� 6RVLDDOLW\|QWHNLMlW�WRLPLYDW�NLLUHLVHVVl�MD�NXRUPLWWD�

YDVVD�W\|\PSlULVW|VVl��$VLDNNDLGHQ�MD�HULW\LVHVWL�
VRVLDDOLW\|Q�DVLDNNDLGHQ�PllUl�RQ�NDVYDQXW��KHQNL�
O|VW|UHVXUVVLW�HLYlW�ROH�NDVYDQHHW�YDVWDDYDVWL��

�
9lOLLQWXOR�� 7RLPLQWDPDOOLW�DVLDNDVDVLRLGHQ�KRLGRVVD���

��DVLDNDVWDSDDPLVHW�MD�NHVNXVWHOXW�
��NHVNXVWHOXW�W\|SDULQ�MD�MRKWDYDQ�NDQVVD�
��\KGHQQHWW\��DLNXLVVRVLDDOLW\|�WDL�SHUKHLGHQ�VR�
VLDDOLW\|��

/RSSXWXORV�� +DOXWWLLQ�PLWDWD�VRVLDDOLW\|QWHNLM|LGHQ�RPDD�WXQWH�
PXVWD�K\YLQYRLQQLVWDDQ�MD�W\|QVl�NXRUPLWWDYXXGHV�
WD���

�
$UYLRLQQLQ�WRWHXWWDPLQHQ�ROL�KDDVWDYD�VHLNNDLOX�
�
6RVLDDOLW\|QWHNLM|LGHQ� \KWHLVHQ� NHVNXVWHOXQ� SRKMDOWD� SLHQHPSL� W\|QWHNLMl�
U\KPl�W\|VWL�HKGRWXNVLD�MD�DOXVWDYDD�PDOOLD�DUYLRLQWLN\V\P\NVLNVL��6DPDOOD�
U\KPl� YDOPLVWHOL� N\V\P\NVLl� PDUUDVNXXVVD� ����� 0DQVRRU� .D]LQ� NDQVVD�
SLGHWWlYllQ�SDODYHULLQ��0DQVRRULQ�NDQVVD�NHVNXVWHOWLLQ�UHDOLVWLVHVWD�DUYLRLQ�
QLVWD�MD�VLLWl��PLOODLVLLQ�N\V\P\NVLLQ�PH�KDOXDLVLPPH�VDDGD�YDVWDXNVLD��$MD�
WXNVHQD� ROL�� HWWl� ORPDNNHHQ� VLVlOWlPLHQ� DUYLRLQWLN\V\P\VWHQ� WXOHH� ROOD� \N�
VLQNHUWDLVLD�� MRWWD� VRVLDDOLW\|QWHNLMlW� S\VW\YlW� QLLKLQ� KHOSRVWL� YDVWDDPDDQ��
7lPlQ� MlONHHQ� MDWNRLPPH� DUYLRLQWLORPDNNHHQ� VXXQQLWWHOXD� SLHQHVVl� U\K�
PlVVl� MD� NRPPHQWRLPPH� ORPDNHWWD� \KGHVVl�� 9XRGHQ� ����� DOXVVD� WRWHX�
WLPPH� DOXVWDYDQ� SLORWWLN\VHO\Q�� MRQND� SRKMDOWD� PXRNNDVLPPH� ORPDNNHHQ�
PXXWDPLD� N\V\P\NVLl�� /RPDNH� HVLWHOWLLQ� 0DQVRRU� .D]LOOH� MlOOHHQ� KlQHQ�
6XRPHQ�YLHUDLOXOODDQ�PDDOLVNXXVVD���������
�
9DUVLQDLVHQ� DUYLRLQWLW\|Q� DORLWLPPH� KXKWLNXXVVD� ������ 7DUNRLWXNVHQD� ROL��
HWWl� NXNLQ� VRVLDDOLW\|QWHNLMl� MD� WRLPLVWRVLKWHHUL� ODDWLL� DUYLRLQQLQ� NDKGHVWD�
N\PPHQHVWl�DVLDNNDDVWDDQ��0XNDDQ�SllWHWWLLQ�RWWDD�NDLNNL� W\|Q�DOOD�ROHYDW�
ODVWHQVXRMHOXQ�DVLDNNDDW��7lPlQ�OLVlNVL�SHUKHLGHQ�VRVLDDOLW\|QWHNLMlW�RWWDLVL�
YDW�PXNDDQ�QLLQ�PRQWD�WRLPHHQWXORWXNLDVLDNDVWD��HWWl�MRNDLVHQ�DUYLRLQWL�Nl�
VLWWlLVL� \KWHHQVl� NDNVLN\PPHQWl� DVLDNDVWD�� 7lOODLVLLQ� DVLDNDVPllULLQ� ROL�
SllG\WW\� NHVNXVWHOWDHVVD� 0DQVRRU� .D]LQ� NDQVVD�� NRVND� KDOXWWLLQ� RWRNVHQ�
ROHYDQ� NDWWDYD� MD� WLODVWROOLVHVWL� PHUNLWVHYl��0LNlOL� DVLDNDV� SRLVWXLVL� DVLDN�
NXXGHVWD�DUYLRLQWLMDNVRQ�DLNDQD��WLODOOH�RWHWWDLVLLQ�XXVL�QLLQ��HWWl�NDLNLOOD�ROLVL�
NRNR�DMDQ�DUYLRLWDYDQD�NDNVLN\PPHQWl�DVLDNDVWD���
�
$UYLRLQWL�DORLWHWWLLQ��7\|QWHNLMlW�RWWLYDW�PXNDDQ�NDNVLN\PPHQWl�HQVLPPlLV�
Wl� DVLDNDVWDDQ� VLLQl� MlUMHVW\NVHVVl�� NXLQ� KH� WXOLYDW� DVLRLPDDQ�� 2WDQQDQ� VD�
WXQQDLVXXGHQ�YDUPLVWDPLVHNVL�ROL� \KWHLVHVWL� VRYLWWX� DUYLRLQWLDMDQNRKGDQ�\O�
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OlW\NVHOOLQHQ�DORLWXV��MRND�ROL�KXKWLNXXQ�����SlLYl���1lLQ�YDUPLVWHWWLLQ��HWWHL�
NHQHOOHNllQ�WXOOXW�KDOXD�YDOLNRLGD�WLHWW\Ml�DVLDNNDLWD�YDUDDPDOOD�KHLOOH�DLNRMD�
DUYLRLQQLQ�DONXXQ���
�
$VLDNDVWLODQWHLVVD� ODDGLPPH� DOXNVL� DONXDUYLRLQQLQ��PLQNl� MlONHHQ� DUYLRLQWL�
WRWHXWHWWLLQ�NHUUDQ�NXXVVD�YLLGHQ�NXXNDXGHQ�DMDQ��7DYRLWWHHQD�ROL�VDDGD�WHK�
G\NVL� NXXVL� DUYLRLQWLNHUWDD� NXVWDNLQ� DVLDNNDDVWD�� .RVND� NHVlORPLHQ� DMDOWD�
PHQHWHWWlLVLLQ� \NVL� DUYLRLQWLNHUWD�� NRNR� DUYLRLQWLNLHUURV� ROLVL� WRWHXWHWWX� YLL�
PHLVWllQ� ORNDNXXVVD� ������.RVND� KHWL� KXKWLNXXVVD� HL� VDDWX�PXNDDQ� Wl\WWl�
PllUll� DVLDNNDLWD�PXXQ�PXDVVD� W\|QWHNLM|LGHQ� YDLKWXPLVLVWD� MRKWXHQ�� YLL�
PHLVHW�DUYLRLQQLW�WHKWLLQ�YDVWD�PDUUDVNXXVVD���
�
.HVlNXXVVD������0DQVRRU�.D]L�YLHUDLOL� MlOOHHQ�.RUVRVVD��.l\W|VVl�ROOXWWD�
ORPDNHWWD� SllWHWWLLQ� YLHOl� PXRNDWD� MRQNLQ� YHUUDQ�� /RPDNNHHVHHQ� OLVlWWLLQ�
NDNVL� IDNWDN\V\P\VWl�� MRWND� ORPDNNHHQ� SLORWWLNRNHLOXVWD� KXROLPDWWD� ROLYDW�
MllQHHW�SRLV��(GHOOHHQ�NHVNXVWHOLPPH�±�QLLQ�0DQVRRU�.D]LQ�NXLQ�W\|\KWHL�
V|QNLQ�NDQVVD�±�HULODLVLVWD�NlVLWWHLVWl�MD�QLLGHQ�PHUNLW\NVHVWl��PXXQ�PXDVVD�
PLWl�RQ�K\YLQYRLQWL"�0DQVRRU�.D]LQ�V\\VNXXQ�YLHUDLOXOOD�PHLOOl�ROL�MR�HVLW�
Wll�MRLWDNLQ�K\YLQ�DOXVWDYLD�YDVWDXNVLD��$UYLRLQWL�ROL�NXLWHQNLQ�YLHOl�NHVNHQ��
�
/RSSXV\NV\OOl������HL�NHQHOOlNllQ�VRVLDDOLW\|QWHNLM|LVWl�ROOXW�DLNDD�V\|WWll�
WLHWRMD� 6366�RKMHOPDDQ� MD� HVLPLHV�� MRND� WLHWRMD� ROL� DLHPPLQ� V\|WWlQ\W�� ROL�
YLUNDYDSDDOOD��+lQHQ�SDODWWXDDQ� W\|K|Q� WLHGRW�VDDWLLQ�V\|WHW\NVL�RKMHOPDDQ�
NHYllOOl�������0DDOLVNXXVVD������OlKHWLPPH�WLHGRW�0DQVRRU�.D]LOOH�YDUXV�
WHWWXQD� VDDWHNLUMHHOOl�� MRVVD� NHUURLPPH�� PLKLQ� N\V\P\NVLLQ� KDOXDLVLPPH�
YDVWDXNVLD�HQVLPPlLVHQl��0DQVRRU�.D]L�NlYL�.RUVRVVD�KXKWLNXXVVD������MD�
W\|VNHQWHOLPPH�\KGHVVl�PXXWDPLHQ�N\V\P\VWHQ�SDULVVD��$LQHLVWR�RQ�HGHO�
OHHQ� 0DQVRRU� .D]LOOD�� PXWWD� WRLVWDLVHNVL� KlQ� HL� ROH� HKWLQ\W� VLWl� NlVLWHOOl��
1lLQ� ROOHQ� PHLOOl� HL� ROH� Nl\W|VVlPPH� KlQHQ� DQDO\VRLPLDDQ� WXORNVLD�� ,WVH�
ROHPPH�HWVLQHHW�YDVWDXNVLD� MRLKLQNLQ�N\V\P\NVLLQ� ULVWLLQWDXOXNRLQQLQ�DYXO�
OD���
�
+XSV��±�HOL�PLWHQ�WHRULD�MD�Nl\WlQW|�HUNDQLYDW��
�
-R� DUYLRLQQLQ� DORLWWDPLQHQ� MD� DVLDNNDLGHQ� RWWDPLQHQ� PXNDDQ� WDNNXLOLYDW��
NRVND� ROL� NLLUH�� W\|QWHNLMlW� HLYlW� N\HQQHHW� RWWDPDDQ�PXNDDQ� MlUMHVW\NVHVVl�
NDLNNLD� DVLDNNDLWDDQ� QLLQ�� HWWl� ROLVL� NHUW\Q\W� NDNVLN\PPHQWl� DQDO\VRLWDYDD�
DVLDNNXXWWD�� $UYLRLQWLDLNDD� YHQ\WHWWLLQNLQ� ORNDNXXVWD� PDUUDVNXXKXQ� ������
(LNl�NDLNLVWD�DVLDNNDLVWD�VDDWX�VLWWHQNllQ�WDYRLWHOWXD�YLLGHQ�NXXNDXGHQ�DUYL�
RLQWLD��
�
2OLPPH� ORPDNHWWD� VXXQQLWHOOHVVDPPH� XVNRQHHW� VLWRXWXQHHPPH� VHQ� Wl\WWl�
PLVHHQ��PXWWD� Nl\WlQW|� RVRLWWDXWXL�PXXNVL�� /RPDNH� ROL� NXLQ� ROLNLQ� W\|OlV�
Wl\WWll��YDLNND�VH�ROL�\KGHVVl�PXRNDWWX��0HLOOl�NHQHOOlNllQ�HL�ROOXW�O|\W\Q\W�
WDUSHHNVL� YRLPDD�� WLHWRD� WDL� \PPlUU\VWl� VDQRD�� HWWl� Q\W� ULLWWll� N\V\P\VWHQ�
PllUl��/RPDNHWWD�PXRNDWHVVDPPH�PLHOHPPH�VLQNRLOL�\Kl�XXVLD�N\V\P\N�
VLl�MD�OLLWLPPH�QH�PXNDDQ�HQWLVWHQ�OLVlNVL��/RPDNH�SDLVXL�NXLQ�SXOODWDLNLQD��
.\V\P\NVHW�VLQlQVl�HLYlW�ROOHHW�PXWNLNNDLWD��PXWWD�QLLWl�ROL�SDOMRQ��.RVND�
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P\|V�YDVWDXNVLD�Wl\W\L�SRKWLD��YHL�ORPDNNHHQ�Wl\WWlPLQHQ�\OOlWWlYlQ�SDOMRQ�
DLNDD�MD�YlKHQVL�PXNDDQ�RWHWWDYDD�DVLDNDVPllUll���
�
(QVLPPlLVHW�NROPH�NXXNDXWWD�Wl\WLPPH�ORPDNNHLWD�VLQQLNNllVWL��PXWWD�NH�
VlORPDQ�MlONHHQ�PRWLYDDWLRPPH�UDNRLOL�SDKDVWL��/RPDNH�ROL�\NVLQNHUWDLVHVWL�
OLLDQ� SLWNl� MD� UDVNDV� Wl\WHWWlYl�� 0LWHQ� VLLQl� WRGHOOLVXXGHVVD� ROLVLPPHNDDQ�
MDNVDQHHW�SDQHXWXD�PXRWRLOHPDDQ�YDVWDXNVLD�ORPDNNHHQ�SDLNRLQ�´PDDLOPR�
MD�V\OHLOHYLLQ´�N\V\P\NVLLQ��7XVNDVWXLPPH��YlV\LPPH��WXUKDXGXLPPH��2VD�
PHLVWl� SLWL� ORPDNNHHQ� Wl\WWlPLVWl� WXVNDOOLVHQD�P\|V� VLNVL�� HWWl� NRNL� N\V\�
P\VWHQ�NRKGLVWXYDQ�DVLRLKLQ��MRLKLQ�HL�NDWVRQXW�YRLYDQVD�YDVWDWD��HVLPHUNLN�
VL�PLVWl�YRLVL�WLHWll�DVLDNNDDQ�WRGHOOLVHW�WXQWHPXNVHW"��1lLPPH�DONXLGHDP�
PH�NDGRQQHHQ��7DYRLWWHHQDKDQ�ROL�ROOXW�VDDGD�HVLLQ�VH��PLWHQ�W\|QWHNLMl�NRNL�
DVLRLWD�±�HL�VHOYLWWll�DVLDNNDDQ�QlNHP\NVLl��7lWl�HPPH�WXOOHHW�PDWNDQ�YDU�
UHOOD�WDUSHHNVL�NRURVWDQHHNVL��NRVND�HVLPHUNLNVL�0DQVRRU�.D]L�NlVLWWHOL�NRNR�
DMDQ� DVLDNNDLGHQ� WLODQWHLGHQ� DUYLRLPLVWD�� UHDOLVWLVHQ� DUYLRLQQLQ� PHQHWHOPl�
OLLWHWWLLQ� NDLNLVVD� SXKHLVVD� MD� HVLPHUNHLVVl� DVLDNNDDQ� WLODQWHHQ� DUYLRLQWLLQ��
7lPl�VHNRLWWL�DMDWXNVHPPH��
�
(ULW\LVHVWL�XXVLOOD�W\|QWHNLM|LOOl�ROL�VXXULD�YDLNHXNVLD�Nl\QQLVWll�DUYLRLQWLW\|�
NDLNHQ�PXXQ�W\|Q�RKHOOD��+HLOOHKlQ�DVLDNNDDW�HLYlW�ROOHHW�HQQHVWllQ�WXWWXMD��
PXWWD� DUYLRLQWLN\V\P\NVHW� ROLVLYDW� HGHOO\WWlQHHW� KHLOWl� DVLDNNDDQ� WLODQWHHQ�
SDUHPSDD� WXQWHPLVWD�� -R� IDNWDWLHWRMHQNLQ� HWVLPLQHQ� WXQWHPDWWRPDQ� DVLDN�
NDDQ�RVDOWD�QLHODLVL� WXVNDVWXWWDYDQ�SDOMRQ�DLNDD��8XGHW� W\|QWHNLMlW� MRXWXLYDW�
P\|V�Nl\WWlPllQ�YRLPDYDURLVWDDQ�SDOMRQ�\OLSllWllQ� VRVLDDOLW\|Q� MD� W\|\K�
WHLV|Q� Nl\WlQW|MHQ� RSHWWHOXXQ�� 7lPlQ� YXRNVL� \KGHVWl� SLLULVWl� MlL� DVLDNNDDW�
NRNRQDDQ� DUYLRLPDWWD� ���� DVLDNDVWD�� MD�PXXWDPDVVD�PXXVVD� SLLULVVl� DVLDN�
NDLGHQ� DUYLRLQWLDLND� MlL� YLLWWl� NXXNDXWWD� O\K\HPPlNVL�� /LVlNVL� DVLDNNDLGHQ�
SRLVWXPLQHQ�DVLDNNXXGHVWD� O\KHQVL� MRLVVDLQ� WDSDXNVLVVD�DUYLRLQWLDLNDD��.DL�
NHQ�NDLNNLDDQ�DVLDNDVDUYLRLQWHMD�ODDGLWWLLQ�����WDSDXNVHVVD��PXWWD�YDLQ�QRLQ�
NROPDVRVDVVD�DUYLRLQQLW�RYDW�NRNR�YLLGHOWl�NXXNDXGHOWD���
�
0\|V� WRLPLVWRVLKWHHULW� NRNLYDW� DUYLRLQQLQ� OLLDQ� YDLNHDNVL� MD� KHLGlQ� Wl\WWl�
PlQVl�ORPDNNHHW�ROLYDW�QLLQ�SXXWWHHOOLVLD��HWWHL�QLLWl�YRLWX�Nl\WWll�ORSXOOLVHV�
VD� DQDO\\VLVVl�� $QDO\\VL� WHKWLLQNLQ� VLWWHQ� SHONlVWllQ� VRVLDDOLW\|QWHNLM|LGHQ�
WHNHPLHQ�DUYLRLQWLHQ�SRKMDOWD���
�
2SHWWDYDLVWD�\KWl�NDLNNL�
�
0LWHQ�RQ�PDKGROOLVWD��HWWl�NDLNHVWD�WlVWl�KXROLPDWWD�VXXULQ�RVD�PHLVWl�NRNL��
HWWl�DUYLRLQWLD�NDQQDWWDD�MDWNDD�MD�NHKLWWll"�.RVND�QlHPPH�RPDQ�W\|Q�DUYL�
RLQQLQ�NHKLWW\PLVHQ�HGHOO\W\NVHQl��/LVlNVL�VDLPPH�K\YLl�LGHRLWD�MDWNRW\|OOH�
NDKGHQ�VRVLDDOLW\|QWHNLMlPPH�RSLQWRPDWNDOWD�(QJODQWLLQ��
�
.RNRQDLVXXGHVVDDQ� DUYLRLQWLSURVHVVL� ROL� RSHWWDYDLQHQ�� 9DUVLQDLVHQ� ORPDN�
NHLVLLQ� OLLWW\YlQ� NHKLW\VW\|Q� MD� DUYLRLQWLSURVHVVLQ� RKHOOD� VDLPPH�PDKGROOL�
VXXGHQ�SRKWLD�MD�HULWHOOl�W\|PPH�VLVlOW|l��6RVLDDOLW\|Wl�RQ�PDKGRWRQWD�Pll�
ULWHOOl�\NVLVHOLWWHLVHVWL��0llULWHOPlW�P\|V�SLWlYlW�XVHLQ�VLVlOOllQ� ODDMRMD�Nl�
VLWWHLWl� NXWHQ� K\YLQYRLQWL�� 0LWl� VRVLDDOLW\|QWHNLMl� WlVPlOOHHQ� RWWDHQ� WHNHH�
W\|NVHHQ�MD�PLQNlODLVLD�WXORNVLD�W\|OWl�YRLGDDQ�RGRWWDD"�2QNR�SDOYHOXQ�SLL�
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ULLQ� RKMDDPLQHQ� VRVLDDOLW\|Wl"� -RV� W\|OOl� S\ULWllQ� HGLVWlPllQ� DVLDNNDLGHQ�
K\YLQYRLQWLD��QLLQ�PLWl�WlPl�K\YLQYRLQWL�RQ�MD�NXND�VHQ�PllULWWHOHH"��
�
.RLPPH�WlUNHlNVL�P\|V�VHQ��HWWl�W\|PPH�WXOL�Q\W�XXGHOOD�WDYDOOD�GRNXPHQ�
WRLGXNVL��6RVLDDOLWRLPLVWRVVD�W\|�GRNXPHQWRLGDDQ�\OHHQVl�SllW|NVLVVl��PXLV�
WLLQSDQRLVVD�� VXXQQLWHOPLVVD� MD� ODXVXQQRLVVD� �GRNXPHQWRLQQLVWD� NV�� P\|V�
.llULlLQHQ��������1H�RYDW�NXLWHQNLQ�YDLQ�RVD� W\|WlPPH�� VXXUHPPDQ�RVDQ�
W\|DMDVWDPPH�YLH�VH�W\|��MRVWD�HL�Mll�PHUNLQW|Ml��.RUVRVVD�W\|QWHNLMlW�NRNH�
YDW�W\|QVl�NXRUPLWWDYDNVL��.XRUPLWWDYXXV�HL�NXLWHQNDDQ�YlOWWlPlWWl�ROH�VXR�
UDDQ� VLGRNVLVVD� DVLDNDVPllULLQ�� YDDQ� VH� OLLWW\\�P\|V� VXEMHNWLLYLVHHQ� NRNH�
PXNVHHPPH��$UYLRLQQLQ�\KWH\GHVVl�NRLPPH�PLHOHNNllNVL�VHXUDWD�DMDQNl\W�
W|l��ODVNHD�DVLDNDVWDSDDPLVLD�MD�SXKHOXLWD��ODVNHD�SllW|VWHQ�WHNRRQ�Nl\WHWW\l�
DLNDD�� 7lPlQ� OLVlNVL� NDUWRLWLPPH� DUYLRLQWLORPDNNHHQ� DYXOOD� VXEMHNWLLYLVWD�
NlVLW\VWl�RPDVWD�W\|N\Y\VWlPPH�MD�W\|K\YLQYRLQQLVWDPPH����������
�
$OXVWDYLD�WXORNVLD�DUYLRLQQLVWD�
�
7HKW\l� DUYLRLQWLD� RQ� DQDO\VRLWX� ULVWLLQWDXOXNRLPDOOD� VRVLDDOLW\|QWHNLM|LGHQ�
YDVWDXNVLD�� 7\|QWHNLM|LGHQ� K\YLQYRLQQLQ� MD� NXRUPLWWDYXXGHQ� NRNHPXNVHW�
ROLYDW�NHVNHLVHVVl�DVHPDVVD�MD�QLLWl�DUYLRLWLLQ�VXKWHHVVD�MRNDLVHHQ�DVLDNDVWD�
SDXNVHHQ�HLNl�SlLYlNRKWDLVHVWL��DUYLRLQWLNHUUDW�Q ��������7DXOXNNR�����
�
7DXOXNNR����$UYLRLQQLVVD�PXNDQD�ROHYLHQ�DVLDNNDLGHQ�PllUlW�W\|PXRGRLW�
WDLQ���
�
$VLDNNXXV� 7\|PXRWR�
� 3HUKHLGHQ�

VRVLDDOLW\|�
$LNXLV�
VRVLDDOLW\|�

<KGHQQHWW\�
VRVLDDOLW\|�

<KWHHQVl�
7RLPHHQWXORWXNL� ��� ��� ��� ����
/DVWHQVXRMHOX� ��� �� ��� ���
PROHPPDW� ��� �� ��� ���
\KWHHQVl� ��� ��� ��� ����
�
0XNDQD� DUYLRLQQLVVD� RQ� ���� WRLPHHQWXORWXHQ� DVLDNDVWD�� ��� ODVWHQVXRMHOXQ�
DVLDNDVWD�MD����VHOODLVWD��MRWND�DVLRLYDW�VHNl�WRLPHHQWXORWXHVVD�HWWl�ODVWHQVXR�
MHOXVVD��3HUKHLGHQ�VRVLDDOLW\|Q�DVLDNNDLWD�RQ�DUYLRLQQLVVD�����DLNXLVVRVLDDOL�
W\|Q�DVLDNNDLWD����MD�\KGHQQHW\Q�VRVLDDOLW\|Q�DVLDNNDLWD����HOL�DVLDNNDLWD�RQ�
\KWHHQVl�������
�
$VLDNNXXNVLVWD����SllWW\L�DUYLRLQWLDLNDQD��6XXULPPDW�SllWW\PLVHQ�V\\W�ROL�
YDW�PXXWWR�PXXDOOH�����DVLDNDVWD��MD�WXHQ�WDUSHHQ�ORSSX�����DVLDNDVWD���1HOMl�
ODVWHQVXRMHOXDVLDNNXXWWD� SllWW\L� KXRVWDDQRWWRRQ� MD� QHOMlVVl� RQJHOPD� WXOL�
UDWNDLVWXNVL���
�
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�
6RVLDDOLW\|QWHNLM|LGHQ�K\YLQYRLQWL�MD�W\|Q�NXRUPLWWDYXXV�
�
6RVLDDOLW\|QWHNLMlW� DUYLRLYDW� ORPDNNHLVVDDQ� NXQNLQ� DVLDNNDDQ� NRKGDOOD�
RPDD� K\YLQYRLQQLQ� MD� NXRUPLWXNVHQ� NRNHPXVWDDQ�� $UYLRLQWHMD� OXHWWDHVVD�
WXOHH� SLWll� PLHOHVVl�� HWWl� N\VHHVVl� RQ� W\|QWHNLM|LGHQ� RPD� DUYLR� LWVHVWllQ��
-DNVDPLQHQ�RQ�DLQD�LKPLVHQ�VXEMHNWLLYLQHQ�NRNHPXV�MD�VLNVL�VHQ�PllULWWHO\��
PLOORLQ�W\|�DONDD�NXRUPLWWDD�\OL�YRLPLHQ�RQ�P\|V�VXEMHNWLLYLQHQ�DUYLR��9l�
V\PLVHQ�MD�W\|NLLUHHQ�NRNHPXNVHQ�WXQWHPXNVHHQ�YDLNXWWDD�VHNl�\NVLO|OOLVHW�
HWWl�\KWHLV|OOLVHW� WHNLMlW��7\|��PLNl� WRLVHOOH�PHUNLWVHH�NDPSSDLOXD� MDNVDPL�
VHQ� llULUDMRLOOD�� VDDWWDD� WRLVHOOH� ROOD� KDDVWHHOOLVWD��9lV\PLVHQ� ULVNL� RQ� VXX�
UHPSL�QLLOOl��MRWND�RYDW�YDDWLYLD�RPDDQ�VXRULWXNVHHQVD�QlKGHQ�MD�RWWDYDW�ODD�
MDVWL�YDVWXXWD��/LVlNVL�\KGHVVl�HOlPlQYDLKHHVVD�MDNVDPPH�PLWl�YDLQ��WRLVHV�
VD�YDLKHHVVD�HPPH�SDOMRQ�PLWllQ���+lPlOlLQHQ�����������9DUWLRYDDUD�������
�����.DOLPR�	7RSSLQHQ���������±�������7DXOXNNR�����
�
7DXOXNNR����6RVLDDOLW\|QWHNLM|LGHQ�K\YLQYRLQQLQ�NRNHPXV�SURVHQWWHLQD�HUL�
W\|PXRGRLVVD��
�
7\|PXRWR� +\YLQYRLQQLQ�NRNHPXV�
� +HLNNR� 7\\G\W�

WlYl�
+\Yl�� (ULQ��

RPDLQHQ�
3HUKHLGHQ�VRVLDDOLW\|� ��� ��� ��� �
$LNXLVVRVLDDOLW\|� � ���� ��� ���
<KGHQQHWW\�VRVLDDOLW\|� � ��� ��� �
�
+\YLQYRLQQLQ� RVDOWD� VXXULQ� RVD� W\|QWHNLM|LVWl� ������� NRNL� K\YLQYRLQWLQVD�
K\YlNVL��(URMD�ROL�HUL�W\|PXRWRMHQ�YlOLOOl�UXQVDDVWL�������DLNXLVVRVLDDOLW\|Q�
WHNLM|LVWl�NRNL�K\YLQYRLQWLQVD�K\YlNVL�MD������\KGHQQHWW\l�W\|Wl�WHNHYLVWl��
NXQ�YDLQ������SHUKHLGHQ�NDQVVD�W\|VNHQWHOHYLVWl�NRNL�QlLQ�������SHUKHLGHQ�
NDQVVD�W\|VNHQWHOHYLVWl�DQWRL�K\YLQYRLQQLOOHHQ�DUYLRQ�KHLNNR��NXQ�QlLWl�DU�
YLRLWD� HL� ROOXW� DLNXLVWHQ� NDQVVD� W\|VNHQWHOHYLOOl� HLNl� \KGHQQHW\VVl� W\|VVl�
ODLQNDDQ�� (ULQRPDLVHNVL� K\YLQYRLQWLQVD� OXRNLWWHOHYLD� ROL� DLQRDVWDDQ� DLNXLV�
W\|Q�VRVLDDOLW\|QWHNLM|LOOl��6XXULD�PXXWRNVLD�DUYLRLQQHLVVD�HL�ROOXW�DUYLRLQWL�
MDNVRQ� DLNDQD��PLNl� QlN\\� WDXOXNRVWD� ��� 6DPDOOD� WDXOXNNR� KDYDLQQROOLVWDD�
HURMD�HUL�W\|PXRWRMHQ�YlOLOOl���
�
�
�

������������������������������������������������������
��$UYLRLQQLW�RQ�WHKW\�VXKWHHVVD�NXKXQNLQ�DUYLRLWDYDDQ�DVLDNDVWDSDXNVHHQ��.\VHHVVl�HL�ROH�
W\|QWHNLMlQ�SlLYlNRKWDLQHQ�DUYLR�K\YLQYRLQQLVWDDQ�WDL�W\|Q�NXRUPLWWDYXXGHVWD�
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7DXOXNNR����7\|QWHNLM|LGHQ�K\YLQYRLQQLQ�PXXWRV�HUL�W\|PXRGRLVVD��NHV�
NLDUYRW��

9HUUDWWDHVVD� K\YLQYRLQQLQ� NRNHPXVWD� W\|QWHNLM|LGHQ� W\|VVlRORDLNDDQ� YRL�
GDDQ�KDYDLWD��HWWl�NDLNNL�K\YLQYRLQWLQVD�KHLNRNVL�DUYLRLQHHW�VRVLDDOLW\|QWHNL�
MlW�ROLYDW�ROOHHW�W\|VVl��±��YXRWWD��+HLNRLPPLOOD�ROLYDW�VLLV�SHUKHLGHQ�VRVLDD�
OLW\|Q� QXRUHW� VRVLDDOLW\|QWHNLMlW�� MRWND� ROLYDW� SllVVHHW� VLVlOOH� VLLKHQ�� PLWl�
VRVLDDOLW\|�RQ��PXWWD�NRNHPXNVHQ�PXNDQDDQ�WXRPD�YDUPXXV�YLHOl�SXXWWXL��
+\YLQYRLQWLQVD�HULQRPDLVHNVL�DUYLRLQHHW�W\|QWHNLMlW�ROLYDW�QXRULD��W\|XUDQVD�
DONXYDLKHHVVD�ROHYLD� �W\|NRNHPXVWD�DOOH���NN�� WDL�VLWWHQ�KHLOOl�ROL� W\|NRNH�
PXVWD�\OL���YXRWWD���
�
7DXOXNNR����6RVLDDOLW\|QWHNLM|LGHQ�W\|Q�NXRUPLWWDYXXGHQ�NRNHPXV�HUL�
W\|PXRGRLVVD������
�
7\|PXRWR� .XRUPLWWDYXXGHQ�NRNHPXV�
� (L��

ODLQNDDQ�
9lKlQ� -RQNLQ��

YHUUDQ�
3DOMRQ� (ULWWlLQ�

SDOMRQ�
3HUKHLGHQ�VRVLDDOLW\|� � � � ��� ���
$LNXLVVRVLDDOLW\|� � ��� ��� ��� ����
<KGHQQHWW\�VRVLDDOLW\|� ��� ��� ��� ��� ����
�
.RNHPXV�W\|Q�NXRUPLWWDYXXGHVWD�ROL�VXXULQWD�SHUKHLGHQ�VRVLDDOLW\|VVl��MRV�
VD�SDLQRWWXX�YRLPDNNDDVWL� ODVWHQVXRMHOXW\|��.XRUPLWWDYXXV�SHUKHLGHQ� VRVL�
DDOLW\|VVl�NRHWWLLQ�MRNR�SDOMRQ�WDL�HULWWlLQ�SDOMRQ�NXRUPLWWDYDQD��$LNXLVVRVL�
DDOLW\|VVl� MD� \KGHQQHW\VVl� VRVLDDOLW\|VVl� NXRUPLWWDYXXGHQ� NRNHPXNVLVWD�
VXXULQ� RVD� SDLQRWWXL� DUYLRLQWHLKLQ� MRQNLQ� YHUUDQ� WDL� SDOMRQ��$UYLRLQWLMDNVRQ�
DLNDQD�DLNXLVVRVLDDOLW\|VVl�SDLQRWXV� VLLUW\L� MRQNLQ�YHUUDQ� VXXUHPPDQ�NXRU�
PLWXNVHQ� VXXQWDDQ�YHUUDWWDHVVD� HQVLPPlLVWl� MD�YLLPHLVWl�PLWWDXVNHUWDD� WRL�
VLLQVD��NXQ�\KGHQQHW\VVl� W\|VVl�NXRUPLWWDYXXGHQ�NRNHPXV�DMDQ�P\|Wl�Yl�
KHQL�MRQNLQ�YHUUDQ���7DXOXNNR�����
�
������������������������������������������������������
��$UYLRLQQLW�RQ�WHKW\�VXKWHHVVD�NXKXQNLQ�DUYLRLWDYDDQ�DVLDNDVWDSDXNVHHQ��.\VHHVVl�HL�ROH�
W\|QWHNLMlQ�SlLYlNRKWDLQHQ�DUYLR�K\YLQYRLQQLVWDDQ�WDL�W\|Q�NXRUPLWWDYXXGHVWD���

�
���
�

���
�

���
�

���

��
PLWWDXVNHUWD

��
PLWWDXVNHUWD

��
PLWWDXVNHUWD

��
PLWWDXVNHUWD

��
PLWWDXVNHUWD

3HUKHLGHQ�VRVLDDOLW\|
$LNXLVVRVLDDOLW\|
<KGHQQHWW\�VRVLDDOLW\|
.DLNNL
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7DXOXNNR����.XRUPLWWDYXXGHQ�NRNHPXNVHW�W\|VVlRORDMDQ�PXNDDQ��
�
.RHWWX�NXRUPLWXV� 9DVWDDMLHQ�W\|VVlRORDMDW�
(L�ODLQNDDQ�� ��W\|QWHNLMl��VRVLDDOLW\|VVl�Q����YXRWWD�

�
9lKlQ�� �±��YXRWWD�W\|VVl�ROOHLWD�WDL�

MXXUL�VRVLDDOLW\|VVl�DORLWWDQHLWD�
�

-RQNLQ��YHUUDQ� �±��YXRWWD�W\|VVl�ROOHLWD�WDL�
�±��YXRWWD�W\|VVl�ROOHLWD�
�

3DOMRQ� PXXWDPD��±��YXRWWD�W\|VVl�ROOXWWD��
�±��YXRWWD�W\|VVl�ROOHLWD�
HL�NHWllQ�\OL���YXRWWD�W\|VVl�ROOXWWD�
�

(ULWWlLQ�SDOMRQ� NDLNNL�WlPlQ�DUYLRQ�DQWDQHHW�ROOHHW�W\|VVl�YlKHPPlQ�
NXLQ���YXRWWD�
HL�NHWllQ�\OL���YXRWWD�W\|VVl�ROOXWWD�
�

�
.DLNNL�DUYLRW��HL�ODLQNDDQ�NXRUPLWXVWD��RQ�DQWDQXW�\NVL�MD�VDPD�W\|QWHNLMl��
7lPl� \KGHQQHWW\l� VRVLDDOLW\|Wl� WHNHYl� W\|QWHNLMl� RQ� ROOXW� VRVLDDOLW\|VVl�
QRLQ� NROPH� YXRWWD�� .DLNHQ� NDLNNLDDQNLQ� �±�� YXRWWD� W\|VVl� ROOHHW� NRNLYDW�
W\|Q�YlKHPPlQ�NXRUPLWWDYDNVL�YHUUDWWDHVVD�KHLWl�YlKHPPlQ�WDL�NDXHPPLQ�
W\|VVl�ROOHLVLLQ��+HLGlQ�NXRUPLWWDYXXGHQ�NRNHPXNVLVVDDQ�YDLQ�YLLVL�DVLDNDV�
WDSDXVWD�ROL�NXRUPLWWDYXXGHOWDDQ�WDVRD�SDOMRQ�MD�PXLGHQ�RVDOWD�NRHWWX�NRNH�
PXV�ROL�YlKlQ�WDL�MRQNLQ�YHUUDQ���±��YXRWWD�W\|VVl�ROOHLGHQ�NXRUPLWWDYXXGHQ�
NRNHPXNVHW� ROLYDW� NDLNNL� WDVRD� MRQNLQ� YHUUDQ��.DLNNL� HULWWlLQ� SDOMRQ� NXRU�
PLWWDYXXWWD�NRNHQHHW� W\|QWHNLMlW� ROLYDW� ROOHHW� W\|VVl�YlKHPPlQ�NXLQ�NDNVL�
YXRWWD��.XNDDQ�\OL���YXRWWD� W\|VVl�ROOXW�HL�NRNHQXW�W\|Wl�HULWWlLQ�UDVNDDNVL��
�7DXOXNNR�����
�
7\|QWHNLMlW�� MRWND�RYDW�ROOHHW�W\|VVl��±��YXRWWD��NRNLYDW� W\|Q�NDLNNHLQ�HQL�
WHQ� NXRUPLWWDYDNVL�� KH� NDLNNL� YDVWDVLYDW� NRNHYDQVD� W\|Q� SDOMRQ� WDL� HULWWlLQ�
SDOMRQ�NXRUPLWWDYDNVL��6DPDQODLQHQ�WXWNLPXVWXORV�RQ�VDDWX� WXWNLWWDHVVD�NLL�
UHNRNHPXNVLD�PXLOODNLQ�W\|SDLNRLOOD��(QVLPPlLQHQ�NLLUHHQ�MD�NXRUPLWXNVHQ�
WXQWHPXNVHQ�YDLKH�WXOHH��NXQ�W\|QWHNLMl�RQ�ROOXW�YDVWD�O\K\HQ�DLNDD�XXGHVVD�
W\|VVl��.\VHHVVl�RQ�XVHLQ�LQQRVWXQXW��PXWWD�HSlUHDOLVWLQHQ�QXRUL�W\|QWHNLMl��
.XQ�W\|VVl�HL�VDDGDNDDQ�LKPHLWl�DLNDDQ��W\|VWl�NDWRDD�KRKWR�MD�WLODOOH�WXOHH�
QRUPDDOLD�YlV\P\VWl�MD�W\\W\PlWW|P\\WWl��9lKLWHOOHQ�W\|QWHNLMl�DONDD�HSlLO�
Ol�� RQNR� W\|VVl� PLWllQ� MlUNHl� MD� WXQWHH� WXUKDXWXQHLVXXWWD�� 3LWNllQ� W\|VVl�
ROOHHW�MD�VXKWHHOOLVHQ�YDNDDQ�DVHPDQ�VDDYXWWDQHHW�RYDW�RSSLQHHW�KDOOLWVHPDDQ�
NLLUHWWl��.XQ� W\|VVl�RQ�NRHWWX�YDLKHLWD�� MROORLQ�XXSXPLQHQ�RQ�ROOXW� OlKHOOl��
RQ�RSLWWX� VDQRPDDQ� HL��+H�RYDW�PXRGRVWDQHHW�RPDW� VWUDWHJLDQVD� W\|K|Q� MD�
DLNDWDXOX�YRLGDDQ�SLWll�NRKWXXOOLVHQ�K\YLQ��7\|�RQ�VDDWX�VXMXYDNVL��YDLNND�
W\|Q�WXORNVLLQ�HL�DLQD�ROODNDDQ�W\\W\YlLVLl�� �6LQHUYR�����������/HKWR�������
����9DUWLRYDDUD����������MD����±������
�
7RLPHHQWXORWXHQ� DVLDNNDDW� NRHWWLLQ� VXXULPPDNVL� RVDNVL� YDLNHXVDVWHHOWDDQ�
WDYDOOLVLNVL� DVLDNNDLNVL� NDLNLVVD� W\|PXRGRLVVD�� 9DDWLYLD� WRLPHHQWXORWXHQ�
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DVLDNNDLWD�ROL�HQLWHQ�SHUKHLGHQ�VRVLDDOLW\|Q�WRLPHHQWXORWXNLDVLDNNDLVVD�������
�� NDLNLVWD� DVLDNNDLVWD��� NXQ� YDDWLYLHQ� DVLDNNDLGHQ� PllUl� DLNXLVW\|VVl� ROL�
YDLQ��������MD�\KGHQQHW\VVl�W\|VVl����������
�
7DXOXNNR����$VLDNNXXGHQ�V\\Q�\KWH\V�NRHWWXXQ�DVLDNNXXGHQ�YDLNHXWHHQ�HUL�
W\|PXRGRLVVD������
�
$VLDNNXXV� 3HUKHLGHQ�

VRV�W\|�
$LNXLVVRV��
W\|�

<KGHQQHWW\��
VRV�W\|�

7RLPHHQWXORWXNL�
•� NHY\W�
•� WDYDOOLQHQ�
•� YDLNHD�

����
�����
�����

�����
�����
�����

�����
�����
�����

/DVWHQVXRMHOX�
•� NHY\W�
•� WDYDOOLQHQ�
•� YDDWLYD�

�����
�����
�����

��
��
��

��
�����
�����

$VLDNNXXV�PROHPPLVVD�
•� NHY\W�
•� WDYDOOLQHQ�
•� YDDWLYD�

�����
�����
�����

��
��
��

��
�����
�����

�
/DVWHQVXRMHOXDVLDNNDLGHQ�NRKGDOOD�DVLDNNDLGHQ�NRHWWLLQ�\KGHQQHW\VVl�W\|VVl�
ROHYDQ�YDDWLYDPSLD�NXLQ�SHUKHLGHQ�VRVLDDOLW\|VVl��0\|V�VLOORLQ��NXQ�DVLDN�
NXXGHQ�V\\Ql�ROL�VHNl�WRLPHHQWXORWXNL��HWWl�ODVWHQVXRMHOXDVLDNNXXV��NRHWWLLQ�
DVLDNNDDW� YDDWLYDPSLQD�\KGHQQHW\VVl� W\|VVl�NXLQ�SHUKHLGHQ� VRVLDDOLW\|VVl��
�7DXOXNNR�����
�
�7\|QMDNR�MD�DVLDNNDLGHQ�WDSDDPLVLLQ�Nl\WHWW\�DLND�
�
-DNVDPLVHQ� RKHOOD� WDYRLWWHHQD� ROL� VDDGD� VHOYLOOH�� DQWDDNR� MDNR� HUL\WHWW\\Q�
W\|K|Q� PDKGROOLVXXNVLD� WHKGl� W\|Wl� SDQHXWXYDPPLQ�� $QWDDNR� W\|QMDNR�
PDKGROOLVXXNVLD�MD�UHVXUVVHMD�WDYDWD�DVLDNNDLWD�HQHPPlQ�MD�SDQHXWXD�KHLGlQ�
DVLRLKLQVD�V\YlOOLVHPPLQ���
�
7DXOXNNR����$VLDNDV��MD�YHUNRVWRWDSDDPLVHW�HUL�W\|PXRGRLVVD��VRVLDDOLW\|Q�
WHNLMl���

�
������������������������������������������������������
���0XLVWXWXV��.\VHHVVl�RQ�DUYLRLQQLVVD�PXNDQD�ROHYLHQ�DVLDNNDLGHQ�RVXXV��2Q�KXRPDWWDYD��
HWWl�W\|QWHNLM|LOOl�RQ�ROOXW�VDPDDQ�DLNDDQ�P\|V�DVLDNNDLWD��MRWND�HLYlW�ROH�PXNDQD�DUYLRLQ�
QLVVD���

7\|PXRWR� $VLDNDV�
WDSDDPLV�
NHUUDW�

9HUNRVWR�
WDSDDPLVHW�

7DYDWWX�
NHUUDQ��
\NVLO|�

7DYDWWX�
NHUUDQ��
YHUNRV��

3HUKHLGHQ�VRV�W\|� ��� ��� ��� ��
$LNXLVVRV�W\|� ��� ��� ��� ���
<KGHQQHWW\�VRV�W\|� ��� �� ��� ��
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9HUWDLOXVVD�DEVROXXWWLVHW�\KWHHQODVNHWWDYDW� OXYXW�HLYlW�NHUUR� WRWXXWWD��NRVND�
HUL� W\|WDYRLVVD�RQ�HUL�PllUl�W\|QWHNLM|LWl� MD�QlLQ�ROOHQ�DUYLRLQWLPllULl��7l�
PlQ�YXRNVL�PllUlW�RQ�ODVNHWWX�\KWHHQ�NXVVDNLQ�W\|PXRGRVVD�MD�MDHWWX�W\|Q�
WHNLMlPllUlQ� PXNDLVHVWL�� 1lLQ� ODVNLHQ� DUYLRLQWLDVLDNNDLGHQ� RVDOWD� HQLWHQ�
DVLDNDVWDSDDPLVLD� RQ� DLNXLVVRVLDDOLW\|VVl�� ��� WDSDDPLVWD� W\|QWHNLMll� NRK�
GHQ�� �<KGHQQHW\VVl� W\|VVl�RQ����WDSDDPLVWD� MD�SHUKHLGHQ�VRVLDDOLW\|VVl����
WDSDDPLVWD�W\|QWHNLMll�NRKGHQ��$VLDNDVWDSDDPLVWHQ�OLVlNVL�YHUNRVWRWDSDDPL�
VHW�RQ�ODVNHWWX�HULNVHHQ��6HNl�DLNXLV��HWWl�SHUKHLGHQ�VRVLDDOLW\|VVl�YHUNRVWR�
WDSDDPLVNHUWRMHQ�PllUl� W\|QWHNLMll� NRKGHQ� RQ� OlKHV� VDPD�� QRLQ� ��� WDSDD�
PLVWD���7DXOXNNR�����
�
7DXOXNN����7DSDDPLV��MD�YHUNRVWRWDSDDPLVHW�Nl\WHW\Q�DMDQ�PXNDDQ��VRVLDD�
OLW\|QWHNLMl�

�
/XNXMD� RQ� DYDWWX� NDWVRPDOOD�� NXLQND� PRQWD� NHUWDD� DVLDNNDLWD� RQ� WDYDWWX��
$LNXLVVRVLDDOLW\|VVl�RQ�HQLWHQ�QLLWl�DVLDNNDLWD�� MRWND�RQ�WDYDWWX�YDLQ�NHUUDQ�
���� DVLDNDVWD�W\|QWHNLMl��� NXQ� YDVWDDYD� OXNX� VHNl� SHUKHLGHQ� VRVLDDOLW\|VVl�
HWWl�\KGHQQHW\VVl�VRVLDDOLW\|VVl�RQ�SXROHW�YlKHPPlQ��$LNXLVVRVLDDOLW\|VVl�
VXXULQ� RVD� QlLVWl� WDSDDPLVLVWD� ROL� NXLWHQNLQ� DOOH� WXQQLQ� WDSDDPLVLD�� 0\|V�
YHUNRVWRWDSDDPLVWHQ�RVDOWD�HQLWHQ�YDLQ�NHUUDQ�WDSDKWXQHLWD�YHUNRVWRWDSDDPL�
VLD�ROL�DLNXLVVRVLDDOLW\|VVl��3LWNLl��\OL�NDKGHQ� WXQQLQ� WDSDDPLVLD�ROL�SHUKHL�
GHQ� VRVLDDOLW\|VVl� MD� \KGHQQHW\VVl� W\|VVl� NDNVL� NHUWDD� HQHPPlQ� NXLQ� DL�
NXLVW\|VVl��9HUNRVWRWDSDDPLVLD�ROL�HQHPPlQ�HUL\WHW\VVl�W\|VVl�NXLQ�\KGHQ�
QHW\VVl� W\|VVl��<OL�NROPH�NHUWDD�\KGHQ�DVLDNNDDQ�NRKGDOOD� WDSDKWXYLD�YHU�
NRVWRWDSDDPLVLD�ROL�YDLQ�SHUKHLGHQ�VRVLDDOLW\|VVl��9HUNRVWRWDSDDPLVHW�ROLYDW�
NHVWROWDDQ�P\|V�SLGHPSLl�NXLQ�PXXW�DVLDNDVWDSDDPLVHW���7DXOXNNR�����
�
$LNXLVVRVLDDOLW\|� SDLQRWWXX� DVLDNNDLGHQ� WDSDDPLVLLQ� MD� SHUKHLGHQ� VRVLDDOL�
W\|VVl�SDLQRWXV� RQ�PXLWD� W\|PXRWRMD� HQHPPlQ�YHUNRVWRWDSDDPLVLVVD��.XQ�
ODVNHWDDQ� DMDW� WXQQHLNVL�� DLNXLVVRVLDDOLW\|VVl� Nl\WWL� \NVL� VRVLDDOLW\|QWHNLMl�
DVLDNNDLGHQ�WDSDDPLVHHQ�QRLQ����WXQWLD��NXQ�VH�\KGHQQHW\VVl� W\|VVl�ROL����
WXQWLD�MD�SHUKHLGHQ�VRVLDDOLW\|VVl����WXQWLD��9HUNRVWRWDSDDPLVLLQ�Nl\WWL�\NVL�
VRVLDDOLW\|QWHNLMl�SHUKHLGHQ�VRVLDDOLW\|VVl����WXQWLD��NXQ�DLNXLVWHQ�VRVLDDOL�
W\|VVl�DLNDD�PHQL�N\PPHQHQ�WXQWLD�MD�\KGHQQHW\VVl�W\|VVl����WXQWLD��7\|Q�
MDNRPXXWRV�DQWDLVL�QlLQ�NDWVRWWXQD�HQHPPlQ�DLNDD�MD�PDKGROOLVXXNVLD�WDYD�
WD�DVLDNNDLWD�NXLQ�PLKLQ�RQ�ROOXW�PDKGROOLVXXNVLD�\KGHQQHW\VVl�W\|VVl���
�
$VLDNDVWDSDDPLVWHQ�OLVlNVL�DLNDD�PHQHH�PRQHQODLVWHQ�SllW|VWHQ�MD�PXLVWLLQ�
SDQRMHQ�WHNHPLVHHQ��$UYLRLQQLVVD�PXNDQD�ROOHLGHQ�DVLDNNDLGHQ�RVDOWD�NRRW�
WLLQ� P\|V� KHLOOH� WHKG\W� WRLPHHQWXORWXNLSllW|NVHW�� PXWWD� QH� NHUWRYDW� YDLQ�
HWXNlWHHQ�DUYDWWDYLVVD�ROOHHQ� WLHGRQ�� WRLPHHQWXORWXNLSllW|NVLl� WHKGllQ�HQL�
WHQ�DLNXLVVRVLDDOLW\|VVl��/XYXW�HLYlW�NXLWHQNDDQ�NHUUR�PXXWRLQ�SllW|NVHQWH�

7DSDDPLVHHQ�Nl\WHWW\�DLND�7\|�
PXRWR� $OOH�ò�K� ò���K� ������K� ��������K� ������K�
� 7DS�� 9HUN�� 7DS�� 9HUN�� 7DS�� 9HUN�� 7DS�� 9HUN�� 7DS��� YHUNNR�
3HUKH� �� �� �� �� �� �� �� �� �� ����
$LNXLV� ��� �� ��� �� �� �� �� �� ���� ��
<KG�� �� �� ��� �� �� �� �� �� ���� ��
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NRWLODQWHHVWD�HUL� W\|PXRGRLVVD��NRVND� ODVWHQVXRMHOXSHUKHHW�RYDW�NDLNNL�PX�
NDQD�MD�\KGHQQHW\VVl�MD�SHUKHLGHQ�VRVLDDOLW\|VVl�RQ�QlLQ�ROOHQ�PXNDQD�VXK�
WHHOOLVHVWL� YlKHPPlQ� WRLPHHQWXORWXNLDVLDNNDLWD�� 3lLKGHSllW|NVLl� RQ� MRQNLQ�
YHUUDQ� HQHPPlQ� DLNXLVVRVLDDOLW\|VVl�� QRLQ� NXXVL� SllW|VWl� VRVLDDOLW\|QWHNL�
Mll�NRKGHQ��NXQ�VH�PXLVVD� W\|PXRGRLVVD�RQ�QRLQ�NDNVL� W\|QWHNLMl�NRKGHQ��
3XKHOXLGHQ�PllULl�VHXUDWWLLQ�P\|V��3XKHOXLWD�RQ�HQLWHQ�DLNXLVVRVLDDOLW\|VVl��
PXWWD�QH�RYDW�NHVWROWDDQ�O\K\LWl�QLLQ�VDQRWWXMD�WDUNLVWXVVRLWWRMD�.HODDQ�\QQl�
PXXDOOH�� 9DVWDDYDVWL� SHUKHLGHQ� VRVLDDOLW\|VVl� MD� \KGHQQHW\VVl� W\|VVl� ROL�
SLWNLl�VHNl�SHUKHLGHQ�HWWl�PXLGHQ�YLUDQRPDLVWHQ�NDQVVD�Nl\W\Ml�SXKHOLQQHX�
YRWWHOXMD���
�
6XXQQLWHOPLD�WHKWLLQ�OXNXPllUlLVHVWL�HQLWHQ�DLNXLVVRVLDDOLW\|VVl��PXWWD�VXX�
ULQ� RVD� VXXQQLWHOPLVWD� ROL� VHONHLWl� MD� QLLGHQ� NLUMDDPLVHHQ� PHQL� DLNDD� DOOH�
SXROL� WXQWLD��$LNXLVVRVLDDOLW\|VVl� W\|QWHNLMl�Nl\WWLNLQ� WHKW\Ql�DUYLRLQWLDLND�
QD�DUYLRLQQLVVD�PXNDDQ�ROHYLHQ�DVLDNNDLGHQ�RVDOWD�QRLQ����WXQWLD�VXXQQLWHO�
PLHQ�NLUMDDPLVHHQ�NRQHHOOH��NXQ�W\|QWHNLMl�\KGHQQHW\VVl�Nl\WWL�YDVWDDYDDQ�
W\|K|Q����WXQWLD�MD�SHUKHLGHQ�VRVLDDOLW\|QWHNLMl����WXQWLD���
�
3lLKWHHW��W\|WW|P\\V�MD�SV\\NHQ�RQJHOPDW�DVLDNNXXGHQ�WDXV�
WDQD�
�
7\|Q�NXRUPLWWDYXXWHHQ�OLLWW\HQ�KDOXVLPPH�DUYLRLQQLQ�DYXOOD�VHOYLWWll�P\|V�
QLLWl�RQJHOPLD��MRLGHQ�YXRNVL�DVLDNNDDW�RYDW�VRVLDDOLWRLPLVWRRQ�WXOOHHW��6RVL�
DDOLW\|VVl�DVLDNNDLQD�ROHYLHQ�DLNXLVWHQ�HQVLVLMDLQHQ�RQJHOPD�ROL����SURVHQ�
WLVVD� W\|WW|P\\V�����SURVHQWLVVD�SlLKWHLGHQ�Nl\WW|� MD����SURVHQWLVVD�SV\\N�
NLQHQ� WHUYH\GHQWLOD�� 3V\\NNLVLl� RQJHOPLD� NLUMDWWLLQ� HQHPPlQ� QDLVLOOD� NXLQ�
PLHKLOOl��SlLKWHLGHQ�Nl\WW|�SXROHVWDDQ�ROL�PROHPPLOOD�VDPDQVXXQWDLVWD��(QL�
WHQ� W\|WW|PLl� ROL� DLNXLVVRVLDDOLW\|VVl� MD� YlKLWHQ� SHUKHLGHQ� VRVLDDOLW\|VVl��
SlLKWHLGHQ�RVDOWD�HURMD�HL�HUL�W\|PXRWRMHQ�DVLDNDVNXQQLVVD�ROOXW�HURWHOWDYLV�
VD���
�
7\|WW|PlQl� ROHYLVWD� lLGHLVWl� ��� SURVHQWLOOD� ROL� SlLKGHRQJHOPD� MD� VDLUDVOR�
PDOOD�ROHYLVWD����SURVHQWLOOD��6DLUDVORPD�ROL����SURVHQWLOOD�SV\\NNLVWHQ�V\L�
GHQ� YXRNVL�� 7\|WW|PlQl� ROOHLVWD� LVLVWl� ��� SURVHQWLOOD� ROL� SlLKGHRQJHOPD� MD�
VDLUDVORPDOOD� ROHYLVWD� ��� SURVHQWLOOD�� 1DLVWHQ� RVDOWD� NRURVWXL� SV\NLDWULQHQ�
DYRKXROWR��ODSVHWWRPLHQ�NRKGDOOD�SURVHQWWL�ROL�QRLQ����SURVHQWWLD�MD�SHUKHHO�
OLVWHQ�NRKGDOOD�QRLQ����SURVHQWWLD��/DLWRVKRLWRD�ROL�YlKlQ���
�
/DVWHQVXRMHOXVVD� DVLDNNDLQD� ROHYLHQ� ODVWHQ� YDQKHPSLHQ� HQVLVLMDLVHNVL� RQ�
JHOPDNVL�ROL�NLUMDWWX�YDQKHPSLHQ�SlLKWHLGHQ�Nl\WW|��YDQKHPSLHQ�XXSXPXV�MD�
SV\\NNLVHW� RQJHOPDW�� /DVWHQ� HQVLVLMDLQHQ� RQJHOPD� ROL� YDQKHPSLHQ� SlLK�
WHLGHQNl\WW|� ��� SURVHQWLVVD�� NRXOXQNl\QWLYDLNHXGHW� ��� SURVHQWLVVD� MD� YDQ�
KHPSLHQ� SV\\NNLVHW� RQJHOPDW� ��� SURVHQWLVVD� WDL� YDQKHPSLHQ� XXSXPXV� ���
SURVHQWLVVD�WDSDXNVLD���
�
.XQ�WDUNDVWHOODDQ�WDUNHPPLQ�RQJHOPLD��MRWND�HQVLVLMDLVHVWL�RYDW�ROOHHW�V\\Ql�
ODVWHQVXRMHOXDVLDNNXXWHHQ� MD� QLLGHQ� VXKGHWWD� YDQKHPSLHQ� W\|VWDWXNVHHQ��
W\|WW|PlW�YDQKHPPDW� HLYlW�ROH� VHQ�XVHDPPLQ� DVLDNNDLQD�NXLQ� W\|VVl�Nl\�
YlWNllQ�� 9DQKHPSLHQ� SlLKWHLGHQ� Nl\W|Q� RQJHOPDW� RYDW� \KWl� \OHLVHW� QLLQ�
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W\|WW|PLOOl� NXLQ� NRNRSlLYlW\|VVl� ROHYLOODNLQ�� VDPRLQ� ODSVHQ� NRXOXQNl\Q�
WLRQJHOPLHQ� PllUllQ� HL� YDQKHPSLHQ� W\|WW|P\\V� YDLNXWD� YDDQ� VLWl� YDVWRLQ�
YDLNHXNVLD�Ql\WWlLVL�ROHYDQ�NRXOXQNl\QQLVVl�KLHQRNVHOWDDQ�HQHPPlQ�VLOORLQ��
NXQ�YDQKHPPDW�RYDW�W\|VVl��6DPRLQ�ODVWHQ�SlLKWHLGHQ�Nl\WW|�RQ�RQJHOPDQD�
XVHDPPLQ� VLOORLQ��NXQ�YDQKHPPDW�RYDW� W\|VVl��6DPRLQ�YDQKHPSLHQ�XXSX�
PXV�RQ�VLOORLQ�LVRPSDD��NXQ�KH�Nl\YlW�W\|VVl���
�
6RVLDDOLWRLPLVWRQ�YDVWDXNVHW�RQJHOPLLQ�
�
+DOXVLPPH�P\|V�YHWll�MRQNLQ�YHUUDQ�\KWHHQ�VLWl��PLOODLVLD�WXNLWRLPLD�Nl\WH�
WllQ� VXKWHHVVD� DUYLRLWXXQ� ODSVHQ� RQJHOPDDQ�� .XQ� ODSVHQ� HQVLVLMDLQHQ� RQ�
JHOPD� ROL� NRXOXQNl\QWLYDLNHXGHW�� NRURVWXL� OXRQQROOLVHVWL� NRXOXNXUDDWWRULQ�
W\|��3HUKHW\|�ROL�WlOO|LQ�\OHLVWl�QRLQ�MRND�NROPDQQHVVD�SHUKHHVVl��3HUKHW\|Wl�
ROL�P\|V�SDOMRQ�SHUKHLVVl�VLOORLQ��NXQ�ODSVHOOD�WDL�YDQKHPPDOOD�ROL�SV\\NNL�
VLl�RQJHOPLD� �Q�������VVD�� MRLOOH�RQJHOPDNVL�ROL�DUYLRLWX� ODSVHQ�SV\\NNLVHW�
RQJHOPDW���3HUKHW\|Wl�Nl\WHWWLLQ�P\|V�VLOORLQ��NXQ�RQJHOPDQD�ROL�YDQKHPSL�
HQ� XXSXPXV��PXWWD� HULW\LVHQ� YRLPDNNDDVWL� SHUKHW\|� NRURVWXL�� MRV� N\VHHVVl�
ROL�ODSVHQ�KRLGRQ�SXXWH��Q�������VVD����
�
<OOlWWlYll� WXNLWRLPLHQ�YDOLQQDVVD�ROL� VH��HWWl�NXQ�HQVLVLMDLVHNVL�RQJHOPDNVL�
OXRNLWHOWLLQ� ODSVHQ�NDQQDOWD�YDQKHPSLHQ�SV\\NNLVHW�RQJHOPDW��QLLQ�ODSVL�ROL�
WXROORLQ�SV\NLDWULVHVVD�DYRKRLGRVVD��QRLQ������VVD�WDSDXNVLVWD����3lLKGHKRL�
WR� NRURVWXL� ROHWHWXVWL� VLOORLQ�� NXQ� ODSVHOOD� ROL� SlLKGHRQJHOPLD�� SDLQRWXV� ROL�
DYRKXROORVVD��.XUDDWWRULW\|�ROL�P\|V�\OHLVWl�SlLKGHQXRUWHQ�NDQVVD��.XUDDW�
WRULW�ROLYDW�PXNDQD�WXNHPDVVD�ODVWD�P\|V�VLOORLQ��NXQ�N\VH�ROL�YDQKHPSLHQ�
XXSXPXNVHVWD� ±� MD� HULW\LVHVWL� DONXYDLKHHVVD�� NXQ� ODSVHOOD� LWVHOOllQ� ROL�
SV\\NNLVLl�RQJHOPLD��3HUKHQHXYROD�ROL�Nl\W|VVl�OlKHV�DLQD��MRV�SHUKHHVVl�ROL�
NULLVLWLODQQH��0XXWRLQ�SHUKHQHXYRODDQ�RKMDWWLLQ�SHUKHLWl��MRLVVD�ROL�YDQKHP�
SLHQ�XXSXPXVWD�WDL�ODSVHHQ�NRKGLVWXQXWWD�YlNLYDOWDD���
�
/DSVHQ�RPDD�YlNLYDOWDLVWD�Nl\W|VWl�HL�ROWX�NLUMDWWX�HQVLVLMDLVHNVL�RQJHOPDNVL�
ODLQNDDQ��PXWWD� WRLVVLMDLVHQD�RQJHOPDQD� VH�NRURVWXL��/DSVHQ�YlNLYDOWDLVHHQ�
Nl\W|NVHHQ�HL� ROOXW� YDLQ�\KWl� WXNLWRLPHD�YDDQ� VLLQl�Nl\WHWWLLQ� DSXQD�PXXQ�
PXDVVD� SHUKHNXQWRXWXVWD�� ODLWRNVHHQ� VLMRLWWDPLVWD� DYRKXROORQ� WXNLWRLPHQD�
VHNl�SV\NLDWULVWD�DYRKRLWRD�MD�NXUDDWWRULW\|Wl��.XQ�ODSVHOOH�ROL�HQVLVLMDLVHQD�
RQJHOPDQD� PHUNLWW\� SV\\NNLVHW� RQJHOPDW�� NRXOXNXUDDWWRULW� W\|VNHQWHOLYlW�
ODSVHQ� NDQVVD� DOXVVD��PXWWD� NXQ� RQJHOPD� ROLNLQ� WRLVVLMDLQHQ�� NRURVWXX� NX�
UDDWWRULQ� W\|VNHQWHO\� ODSVHQ� NDQVVD� NRNR� DUYLRLQWLMDNVRQ� DLNDQD�� 7RGHQQl�
N|LVHVWL�RQ�QLLQ��HWWl�NXQ�RQJHOPD�RQ�VXXUL��QXRUL�SllVHH�SV\NLDWULVHHQ�KRL�
WRRQ� MD� NXUDDWWRULW\|� Mll� VLYXXQ��/DVWHQVXRMHOXQ� DVLDNNDDQD� RQ� SDOMRQ� QLLQ�
VDQRWWXMD�YlOLLQSXWRDMLD��MRLGHQ�RQJHOPDW�HLYlW��ULLWl��SV\NLDWULVHHQ�KRLWRRQ��
YDDQ� KH� WDUYLWVLVLYDW� QLLQ� VDQRWWXD� SV\NLDWULV�VRVLDDOLVWD� WXNHD�� 7lWl� DYXQ�
SXXWHWWD�NXUDDWWRULW�\ULWWlYlW�SDLNDWD���
�
7DORXGHOOLVWD� WXNHD� SHUKHLVLLQ� DQQHWWLLQ� HULW\LVHVWL� VLOORLQ�� NXQ� N\VHHVVl� ROL�
YDQKHPSLHQ�XXSXPXV��KRLGRQ�SXXWH�WDL�NULLVLWLODQWHHVWD�VHOYL\W\PLVHHQ��7X�
NL�NRKGLVWXL�XVHLQ�ODSVHQ�KDUUDVWXVWRLPLQQDQ�WDL�ORPDWRLPLQQDQ�WXNHPLVHHQ��
9DQKHPSLHQ�XXSXPXVWLODQWHLVVD�QXRUL�RQ�XVHLQ�SlLKGHKXROORQ�DYRKRLGRVVD��



� ����

.XPSL�±�XXSXPXV�YDL�SlLKWHLGHQNl\WW|�±�RQ�V\\� MD�NXPSL� VHXUDXV�� VLWl�HL�
DLQHLVWRVWD�VDD�VHOYLOOH����
�
1lLQ�OXHWWXQD�WLODVWR�HL�NHUUR�SDOMRD�Nl\WHW\LVWl�WXNLWRLPLVWD�HULODLVWHQ�WLODQ�
WHLGHQ�KRLGRVVD�� -RWWD� VDLVL�SDUHPPDQ� MD� WRGHQPXNDLVHPPDQ�NXYDQ�Nl\WH�
W\LVWl� WXNLPXRGRLVWD�� ROLVL� WLODQQHWWD� DYDWWDYD� NXYDDPDOOD� SHUKHWLODQWHLWD��
SHUKHHQ� HQVLVLMDLVLD� MD� WRLVVLMDLVLD� RQJHOPLD� MD� QLLGHQ� YDLNXWXNVLD� WRLVLLQVD��
7lVVl�HL�NXLWHQNDDQ�ROH�PDKGROOLVXXNVLD�VLLKHQ���
�
7\|QWHNLM|LGHQ�NRNHPXV�W\|Q�VXXUHVWD�NXRUPLWWDYXXGHVWD�HL�Ql\Wl�YDLNXWWD�
YDQ�DVLDNNDLGHQ�PRWLYDDWLRRQ�HLNl�VLWRXWXQHLVXXWHHQ��6XXULQ�RVD�DVLDNNDLVWD�
RQ� PRWLYRLWXQHLWD�VLWRXWXQHLWD�� YDLNND� W\|QWHNLMl� NLUMDD� NXRUPLWWDYXXGHQ�
VXXUHNVL�WDL�HULWWlLQ�VXXUHNVL��7\|QWHNLMlW�VLLV�MDNVDYDW�PRWLYRLGD�DVLDNNDLWD�
HLNl�DVLDNNDDQ�VLWRXWXPLQHQ�ROH�NLLQQL�W\|QWHNLMlQ�KHQNLO|NRKWDLVHVWD�YlV\�
P\NVHQ�WXQWHHVWD��7XOHHNR�W\|Q�UDVNDXV�RVLWWDLQ�WlVWl�PRWLYDDWLRW\|VWl��MRND�
HL� VRVLDDOLW\|VVl� DLQD� ROH� \NVLYLLYDLVWD� MD� KHOSSRD�� $QWWL� 6lUNHOlQ� �������
PXNDDQ�VRVLDDOLW\|QWHNLMlQ�WXOHHNLQ�PRWLYRLGD�DVLDNDVWD�PXXWRNVHHQ��NRVND�
W\|QWHNLMlQ�PRWLYDDWLR�PXXWRNVHHQ�RQ�YDLNXWWDYDPSDD�NXLQ�DVLDNNDDQ��0R�
WLYRLQWL�RQ�W\|VNHQWHO\Q�WDYRLWH��HL�OlKW|NRKWD��6RVLDDOLW\|QWHNLMlQ�WHKWlYlQl�
RQ�UHVXUVVRLGD�DVLDNDV�ULLWWlYlOOl�WDYDOOD�MD�DQWDD�YRLPDD�MD�RKMDXVWD�PXXWRV�
W\|K|Q��1l\WWlLVL�VLOWl��HWWl� WlPl�PRWLYRLQWLW\|�NRHWDDQ�WlUNHlNVL� MD�VH� WHK�
GllQ� NXQQROOD��0XWWD� PRWLYRLQWLW\|� RQ� YDDWLYDD� MD� VH� WXR�PXNDQDDQ� W\|Q�
UDVNDXGHQ� WXQWHHQ�� �7\|Q�YDLNXWWDYXXGHVWD� MD� W\|QWHNLMlQ�PRWLYRLQQLVWD� OL�
Vll�NV��6lUNHOl��������
�
7XOHYDLVXXGHQ�KDDVWHLWD�
�
7DXOXNNR�����<KWHHQYHWRD�DUYLRLQQLQ�RSHLVWD�MD�WXOHYLVWD�KDDVWHLVWD��

23,00(�+<g'<,00(� +$$67((7�
$UYLRLQWL�

•� NRKGHQWXQHHPPDW�DVLDNDV�
U\KPlW�DUYLRLQWLLQ�

•� VXSSHDPPDW�ORPDNNHHW�
•� RPDQ�W\|Q�DUYLRLQWL�DLQD�WlU�

NHll�NHKLWW\PLVHQ�NDQQDOWD�
•� PDKGROOLVXXV�SRKWLD�W\|Q�VL�

VlOW|l�
•� W\|Q�GRNXPHQWRLQWL�HVLLQ�

•� DVLDNNDDW�PXNDDQ�DUYLRLQWLLQ��
SHUKHW\|Q�DUYLRLQWL�MD�VLWWHQ�PXXW�
DVLDNDVU\KPlW�

•� RLNHDQODLVHW�ORPDNNHHW�RLNHLGHQ�
DVLRLGHQ�DUYLRLQWLLQ��DVLDOOL�
VXXV�WDUSHHOOLVXXV�

•� WHRULD�PXNDDQ�Nl\WlQQ|Q�DUYLRLQ�
WLLQ�

3URVHVVL�
•� HL�OLLDQ�QRSHDVWL�
•� NXND�WHNHH��NXQ�HL�ROH�NHKLWWlMll�VXXQQLWWHOLMDD�YDDQ�DUYLRLQWLD�WHKGllQ�

W\|Q�RKHVVD��
7XORNVHW�

•� MDHWWX�W\|�WXRWWDD�SDUHPSDD�
DVLDNDVSDOYHOXD�

•� SHUKHLGHQ�VRVLDDOLW\|�NXRUPLW�
WDD�HQHPPlQ�NXLQ�PXXW�W\|�

•� W\|QWHNLM|LGHQ�K\YLQYRLQWL��Yl�
V\PLQHQ�MD�NXRUPLWWDYXXV�

•� PLNl�W\|VVl�NDQWDD�MD�WXNHH�
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�
9DLNND�WlPlQNHUWDLQHQ�DUYLRLQWL�PHLOOl�RVRLWWDXWXLNLQ�YDLNHDNVL�HLNl�RQQLV�
WXQXW�DLYDQ�RGRWXVWHQ�PXNDLVHVWL��HL�DUYLRLQWLD�ROH�NXLWHQNDDQ�ORSHWHWWX�NR�
NRQDDQ��.\VHO\Q�SHUXVWHHOOD�VRVLDDOLW\|QWHNLMlW�WRLYRLYDW�MDWNRVVD�WHKWlYlOWl�
DUYLRLQQLOWD� NRKGHQQHWXPSDD� DVLDNDVU\KPll�� VXSSHDPSLD� ORPDNNHLWD� MD�
HULW\LVHVWL�DUYLRLQWLLQ�WRLYRWWLLQ�PXNDDQ�DVLDNNDDW�MD�KHLGlQ�RPDW�DUYLRLQWLQ�
VD��2OHPPHNLQ� MR�VLLUW\QHHW�NRKWL�DVLDNNDLGHQ�WHNHPll�DUYLRLQWLD��6\NV\OOl�
�����W\|QWHNLMlW�SRKWLYDW��PLNl�ROLVL�VHOODLQHQ�DVLDNDVU\KPl��MRND�ROLVL�ULLW�
WlYlQ�SLHQL��PXWWD�LQWHQVLLYLVHQ�W\|Q�NRKWHHQD��MRWWD�DUYLRLWD�YRLWDLVLLQ�VDDGD�
SLGHPPlOWl�DMDOWD��3llG\LPPH�WXROORLQ�SHUKHW\|VVl�ROHYLHQ�SHUKHLGHQ�DUYL�
RLQWLLQ�MD�QLPHQRPDDQ�DUYLRLPDDQ��PLWHQ�DYRKXROORQ�SHUKHW\|�RQ�YDLNXWWD�
QXW�SHUKHHVVl��
�
.DNVL�.RUVRQ�VRVLDDOLW\|QWHNLMll�ROL�V\\VNXXVVD������+XGGHUVILHOGLVVl�(QJ�
ODQQLVVD�0DQVRRU�.D]LQ�RSLVVD�MD�KH�WRLYDW�VLHOWl�PXNDQDDQ�HULODLVLD�DUYLRLQ�
WLORPDNNHLWD�� 3HUKHW\|Q� DUYLRLQWLW\|� DORLWHWWLLQ� VXRPHQWDPDOOD� ORPDNNHLWD��
PLQNl�MlONHHQ�SHUKHW\|QWHNLMlW�WHVWDVLYDW�ORPDNNHLWD�SHUKHLVVl�XVHLWD�NHUWRMD�
WDOYHQ� MD� NHYllQ� ����� DLNDQD�� /RPDNNHHW� HLYlW� Ql\WWlQHHW� OXRQQLVWXYDQ�
VXRPDODLVHHQ�U\WPLLQ�VHOODLVHQDDQ��3HUXVWLPPH�U\KPlQ�SRKWLPDDQ�VDDWXMHQ�
NRNHPXVWHQ�SRKMDOWD�PXXWDPDD�DVLDOOLVWD�WDUSHHOOLVWD�DUYLRLQWLN\V\P\VWl�MD��
PXRWRD�� MRWD� YRLVLPPH� Nl\WWll� SHUKHW\|Q� DUYLRLQQLVVD��<KWHQl� WDYRLWWHHQD�
ROL� VDDGD�DLNDLVHNVL� VHOODLQHQ�DUYLRLQWLORPDNH�� MROOD� WRGHOOD�YRLGDDQ�PLWDWD��
RQNR�SHUKHW\|OOl�VDDYXWHWWX�QLLWl�WDYRLWWHLWD��MRWND�VLOOH�RQ�DVHWHWWX��7RLVHQD�
WDYRLWWHHQD� ROL� WXRWWDD� P\|V� SHUKHW\|Q� RQQLVWXPLVHQ� DUYLRLQWLORPDNH�� MRWD�
Nl\GllQ�OlSL�SHUKHHQ�NDQVVD�SHUKHW\|Q�SllWW\HVVl��PLWHQ�NXNLQ�RVDSXROL�RQ�
SHUKHW\|Q�NRNHQXW���<NVL�VRVLDDOLW\|QWHNLMl�YDOPLVWHOHH�SDUKDLOODDQ�SUR�JUD�
GX��WXWNLHOPDD�SHUKHW\|Q�YDLNXWWDYXXGHVWD��.LPPRNNHHQD�W\|K|Q�RQ�WRLPL�
QXW�DUYLRLQWLSURMHNWLVWD�VDDGXW�NRNHPXNVHW���
�
.XQ�VDDPPH�DUYLRLQQLQ�VXMXPDDQ�SHUKHW\|VVl��KDDVWHHQD�RQ� OXRGD�VDPDQ�
W\\SSLVLl�DUYLRLQWLORPDNNHLWD�PXLOOH�DVLDNDVU\KPLOOH��.RVND�.RUVRQ�VRVLDD�
OLDVHPDOOD� LQQRVWXWDDQ�XXVLVWD�DVLRLVWD�KHOSRVWL��S\ULWllQ�Q\W�SLWlPllQ�DVLDW�
UDXKDOOLVHVWL� KDOOLQQDVVD��7XOHYDLVXXGHVVD� HWHQHPPH�YDVWD� WLXNDQ� KDUNLQWD�
YDLKHHQ� MlONHHQ�� ULLWWlYlQ� VXSSHDVWL� MD�YDLQ�ROHHOOLVWD�PLWDWHQ�� QLLQ� HWWl�NLL�
UHHQ�NHVNHOOlNLQ�DUYLRLQQLQ�SXQDLQHQ�ODQND�HOL�YDLNXWWDYXXV�S\V\\�PLHOHVVl��
�
2PDQ� RVDQVD� MDWNROOH� WXRWWDD� VDDGXW� WXORNVHW�� $VLDNNDDW� VDDYDW� SDUHPSDD�
SDOYHOXD� HUL\WHW\VVl� W\|VVl�� PXWWD� SHUKHLGHQ� VRVLDDOLW\|QWHNLMlW� YlV\YlW� MD�
NRNHYDW� W\|QVl� NXRUPLWWDYDPPDNVL� NXLQ� HQQHQ� \KGHQQHW\VVl� W\|VVl� ROOHV�
VDDQ�� 3HUKHLGHQ� VRVLDDOLW\|VVl� ODVWHQVXRMHOX� WXRWWDD� NRNR� DMDQ� \OOlW\NVLl��
HLNl� VXXQQLWHOPDOOLQHQ� W\|�ROH� LWVHVWllQ� VHOYll��$LNXLVVRVLDDOLW\|VVl� DVLDN�
NDDW� HLYlW� WXRWD� \KWl� SDOMRQ�\OOlW\NVLl� HLNl�\OOlW\VWHQ�KRLWR� YLH� QLLQ� SDOMRQ�
DLNDD��9DLNND�DVLDNNDLWD�RQ�SDOMRQ��W\|Q�S\VW\\�SLWlPllQ�SDUHPPLQ�KDOOLQ�
QDVVD� MD� VXXQQLWHOPDOOLVHQD�� .RVND� ODVWHQVXRMHOXW\|� YLH� HQWLVWl� HQHPPlQ�
DLNDD��HL�W\|K|Q�OXRQQROOLVHQD�NXXOXYLD�KXRDKGXVWDXNRMD�ROH�HQll�ODLQNDDQ��

PXRGRW�
•� W\|QWHNLM|LGHQ�NXRUPLWWDYXXV�

VXKWHHVVD�DVLDNNDLGHQ�YDDWL�
YXXWHHQ�
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6LLKHQ��RQNR�WLODQWHHVHHQ�V\\Ql�W\|PXRGRQ�PXXWRNVHVWD�MRKWXYD�ODVWHQVXR�
MHOXDVLRLGHQ� OLVllQW\PLQHQ� \KGHQ� W\|QWHNLMlQ� NRKGDOOD� YDL� \OHLQHQ� ODVWHQ�
VXRMHOXWLODQWHLGHQ�OLVllQW\PLQHQ�DOXHHOOD��HL�ROH�YLHOl�YDVWDXVWD��9DLNXWWDDNR�
WDXVWDOOD�HKNl�VH��HWWl�Q\N\llQ�SDLQRWHWDDQ�DLNDLVHPSDD�HQHPPlQ�ODVWHQVXR�
MHOXLOPRLWXVWHQ� WHNHPLVWl� MD�DVLDD�NlVLWHOOllQ� UXQVDDVWL�P\|V� MXONLVXXGHVVD��
2QNR�QLLQ��HWWl�ODVWHQVXRMHOXLOPRLWXNVLD�WRGHOOD�WXOHH�DLNDLVHPSDD�HQHPPlQ�
MD�WRLVDDOWD�RQJHOPLLQ�S\ULWllQ�SXXWWXPDDQ�HQWLVWl�YDUKDLVHPPDVVD�YDLKHHV�
VD���
�
-RND� WDSDXNVHVVD� WLODQQH�DVHWWDD�KDDVWHLWD� MDWNROOH��SLWlLVLN|�VLLUW\l� WDNDLVLQ�
\KGHQQHWW\\Q�W\|K|Q��MROORLQ�W\|QWHNLMl�YRL�SDUHPPLQ��PXWWD�DVLDNDV�HL�VDD�
QLLQ�K\Yll�SDOYHOXD"�2OHPPH�YXRGHQ������DOXVWD�VLLUW\QHHW�NRNR�WRLPLVWRV�
VD�HUL\WHWW\\Q�W\|PDOOLLQ�HLYlWNl�W\|QWHNLMlW�KDOXD�VLLUW\l�WDNDLVLQ�\KGHQQHW�
W\\Q� W\|PDOOLLQ�� 7\|VVl� VDDWX� WXORV� RQ�PHUNLWVHYll�� VH� YDLNXWWDD� MD� NDQWDD�
HWHHQSlLQ��0LNlOL�SHUKHLGHQ�VRVLDDOLW\|K|Q�HL�VDDGD�OLVll�KHQNLO|NXQWDD��RQ�
KDDVWDYDD� HWVLl� NHLQRMD� VRVLDDOLW\|QWHNLM|LGHQ� W\|Q� WXNHPLVHHQ�� 9DLNND�
DVLDNDV�Ql\WWll�XXGHOOD� W\|QMDNRPDOOLOOD� VDDYDQ�SDUHPSDD�SDOYHOXD��NXLQND�
Nl\NllQ��MRV�W\|QWHNLMlW�YlV\YlW�NXRUPDQVD�DOOH���
�
2Q�V\\Wl�P\|V�N\V\l��NXPSL�ROL�HQVLQ��NXRUPLWWDYXXV�YDL�W\|K|Q�SDQHXWX�
PLQHQ"� 7XRWWDDNR� SDQHXWXPLQHQ� NXRUPLWXVWD� YDL� RQNR� W\|� NXRUPLWWDYDD�
SDQHXWXPLVHVWD� KXROLPDWWD"� $UNLNRNHPXNVHPPH� PXNDDQ� W\|� WXQWXX� VLWl�
NXRUPLWWDYDPPDOWD�PLWl�HQHPPlQ�S\VW\\�SDQHXWXPDDQ�DVLDNNDDQ�WLODQWHH�
VHHQ�� NRVND� \NVLW\LVNRKWDLVHQ� SDQHXWXPLVHQ� P\|Wl� VHOYLWHWWlYLHQ� DVLRLGHQ�
PllUl�HL�YlKHQHNllQ�YDDQ�NDVYDD���
�
(ULW\LVHW� NLLWRNVHW� VRVLDDOLW\|QWHNLMl� -RKDQQD� 0HWVlOlOOH�� MRND� DNWLLYLVHOOD�
RVDOOLVWXPLVHOODDQ�RQ�P\|WlYDLNXWWDQXW�DUWLNNHOLQ�V\QW\PLVHHQ��.LLWRV�P\|V�
VRVLDDOLW\|QWHNLMl� 3LD� 7RLYRVHOOH�� MRND� WHNL� VRVLDDOLW\|QWHNLM|LOOH� DUYLRLQWL�
SURVHVVLD�NRVNHYDQ�N\VHO\Q�MD�ODDWL�YDVWDXNVLVWD�\KWHHQYHGRQ��
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/lKWHHW�
�
$UR��$QWWL��������2Q�QLLQ�NLLUH��HWWHL�HKGL�WHKGl�PLWllQ��+HOVLQNL��(GLWD���
�
(ORYDLQLR��0DUNR�	�/LQGVWU|P��.DUL� �������6RVLDDOL�� MD� WHUYH\GHQKXROORQ�
W\|\KWHLV|MHQ�WRLPLYXXV�6XRPHVVD��6WDNHV��UDSRUWWHMD�������
�
+lPlOlLQHQ�� 3HNND� ������� -DNVDPLVHVWD� LQQRVWXPLVHHQ�� W\|VVl� MD� W\|HOl�
PlVVl��3RUYRR��7DPPL���
�
6XRPHQ�.XQWDOLLWWR�MD�7\|WXUYDOOLVXXVNHVNXV��������-DNVDPPH�\KGHVVl��
�
-lUQHIHOW��1RRUD��������7\|NLLUHHQ�V\LGHQ�MlOMLOOl��7HRNVHVVD�-lUQHIHOW��1RR�
UD�	�/HKWR��$QQD�0DLMD��������7\|KXOOXMD�YDL�KXOOXMD�W|LWl"�7XWNLPXV�NLL�
UHNRNHPXNVLVWD�W\|SDLNRLOOD��7LODVWRNHVNXV��7XWNLPXNVLD������
�
.DOLPR��5DLMD�	�7RSSLQHQ��6DOOD��������7\|XXSXPXV�W\|LNlLVHOOl�YlHVW|OOl��
+HOVLQNL��7\|WHUYH\VODLWRV���
�
.HPSSDLQHQ�� 7DUMD� 	� .RVNLQHQ�� 6LPR� 	� 3RKMROD�� $QQHOL� 	� 8USRQHQ��
.\|VWL� ������� 6RVLDDOLW\|� HSlYDUPXXGHQ� RORLVVD�� /DSLQ� \OLRSLVWRQ� \KWHLV�
NXQWDWLHWHHOOLVLl�MXONDLVXMD�%��7XWNLPXVUDSRUWWHMD�MD�VHOYLW\NVLl������
�
.llULlLQHQ��$LQR��������/DVWHQVXRMHOXQ�VRVLDDOLW\|�DVLDNLUMRLQD��'RNXPHQ�
WRLQQLQ�MD� WLHGRQPXRGRVWXNVHQ�G\QDPLLNND��6RVLDDOLSROLWLLNDQ�ODLWRNVHQ�WXW�
NLPXNVLD���������+HOVLQJLQ�\OLRSLVWR��+HOVLQNL��+DNDSDLQR��
�
/HKWR��$QQD�0DLMD��������/DDGXOOLVHW�PHQHWHOPlW�NLLUHHQ�WXWNLPXNVHQ�DSX�
QD��7HRNVHVVD�-lUQHIHOW��1RRUD�	�/HKWR��$QQD�0DLMD��������7\|KXOOXMD�YDL�
KXOOXMD� W|LWl"�7XWNLPXV�NLLUHNRNHPXNVLVWD� W\|SDLNRLOOD��7LODVWRNHVNXV��7XW�
NLPXNVLD������
�
5RPDQD��$QQHOL��������.DDULQDQ�NDXSXQJLQ�VRVLDDOLRVDVWRQ�W\|QWHNLM|LGHQ�
W\|VVl� MDNVDPLQHQ��/LVHQVLDDWLQWXWNLHOPD�� 7\|�� MD� RUJDQLVDDWLRSV\NRORJLDQ�
HULNRLVSV\NRORJLNRXOXWXV��7XUXQ�\OLRSLVWR��
�
6LQHUYR�� 7LPR� ������� 7\|Q� UDVNDDQ� YLLKW\MlW�� 6RVLDDOLDODQ� W\|QWHNLMlW� MD�
W\|Q�RUJDQLVRLQWL��6WDNHV��UDSRUWWHMD�������
�
6XODYXRUL�� 0DDULW� ������� 0LKLQ� NDLNNHHQ� S\VW\LVLPPHNllQ«� 7\|SDLNDQ�
NHKLWWlPLVW\|� MD� HVLPLHKHQ� URROL�� 9DQWDDQ� NDXSXQJLQ� 3URIHVVLRQDO� 'HYH�
ORSPHQW��MXONDLVXVDUMD�����
�
6lUNHOl��$QWWL��������9lOLWWlPLQHQ�DPPDWWLQD��7DPSHUH��9DVWDSDLQR��
�
7\|XXSXPXNVHQ�HKNlLV\�MD�OLHYLWWlPLQHQ�VRVLDDOLDODQ�DVLDQWXQWLMDWHKWlYLVVl��
7XWNLPXV��MD�NHKLWWlPLVKDQNH��
�KWWS���ZZZ�WVU�IL�WXWNLWWX�KDQNH�SKS"LG �������/XHWWX�������������
�
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9DUWLRYDDUD��,ONND��������%XUQRXWLVWD�MDNVDPLVHHQ��$LND�LWNHl���DLND�LORLWD��
+HOVLQNL��2WDYD���
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3HUXVVRVLDDOLW\|Q�DUYLRLQWLW\|NDOXMD�HWVLPlVVl��
�
6WLQD�+|JQDEED�MD�3HWUL�3HLWROD�
�
�
0LNl� WRLPLL� MD� NHQHQ� NDQVVD"� 0LWHQ� N\NHQLVLPPH� SDUHPPLQ� DUYLRLPDDQ�
SDOYHOXRKMDXVPDOOLPPH� WRLPLYXXWWD"� 0XXQ� PXDVVD� QlLKLQ� N\V\P\NVLLQ�
HWVLPPH�YDVWDXVWD�YXRGHQ������ORSSXXQ�MDWNXYDVVD�SDOYHOXRKMDXNVHQ�DUYL�
RLQQLQ�NHKLWWlPLVKDQNNHHVVD��7RWHXWLPPH�+HOVLQJLQ�VRVLDDOLYLUDVWRQ�NHVNL�
VHVVl� VRVLDDOLNHVNXNVHVVD� YXRVLQD� ����±����� SDOYHOXRKMDXVSURMHNWLQ�� MRWD�
NXYDDPPH�O\K\HVWL�DUWLNNHOLQ�DOXVVD��+HWL�SURMHNWLQ�SllW\WW\l��YXRGHQ������
DOXVWD�� U\KG\LPPH� WXWNLPDDQ� WDSDXVNRKWDLVHQ� UHDOLVWLVHQ� DUYLRLQQLQ� VRYHO�
WDPLVWD�VRVLDDOLSDOYHOXWRLPLVWRQ�SHUXVSDOYHOXW\|VVl��MRVVD�W\|Q�NRKWHHQD�RQ�
KDDVWDYD� MD� PRQLRQJHOPDLQHQ� DVLDNDVNXQWD�� $UWLNNHOLVVD� NHUURPPH� NRNH�
PXNVLVWDPPH�DUYLRLQWLW\|NDOXMHQ�HWVLM|LQl� MD� O|\WlMLQl��+DDVWHHPPH�RQ�RO�
OXW�NHVNLWW\l�OlKLQQl�WDSDXVNRKWDLVHHQ�DUYLRLQWLLQ�MD�VHQ�K\|G\QWlPLVHHQ���
�
3DOYHOXRKMDXVSURMHNWL�
�
.HVNLVHVVl� VRVLDDOLNHVNXNVHVVD� WRWHXWHWWLLQ� YXRVLQD� ����±����� KXXPHNXQ�
WRXWXMLHQ� SDOYHOXRKMDXVSURMHNWL�� +XXPHRQJHOPDLVWHQ� DVLDNNDLGHQ� PllUl�
OLVllQW\L������OXYXOOD�YRLPDNNDDVWL�MD�SHUXVSDOYHOXMHQ�VRVLDDOLW\|VWl�SXXWWXL�
VHNl�YlOLQHLWl�HWWl�ULLWWlYll�RVDDPLVWD�NRKGDWD�WlWl�DVLDNDVU\KPll��.DXSXQ�
JLQ�\OHLVHW�SlLKGHSDOYHOXW�HLYlW�NHKLWW\QHHW�N\OOLQ�QRSHDVWL�YDVWDDPDDQ� WDU�
SHHVHHQ��7lKlQ�WLODQWHHVHHQ�Nl\QQLVWHWWLLQ�SDOYHOXRKMDXVSURMHNWL��7DYRLWWHH�
QD�ROL�NHKLWWll�SHUXVSDOYHOXMHQ�VRVLDDOLW\|K|Q�VRYHOWXYD�SDOYHOXRKMDXVPDOOL��
3URMHNWLQ� NRKGHU\KPlQl�ROLYDW� NRYLHQ�KXXPDXVDLQHLGHQ�Nl\WWlMlW�� 3URMHNWL�
ROL� RVD� ODDMHPSDD�3lLKGH�� MD�PLHOHQWHUYH\VW\|Q�NHKLWWlPLVKDQNHWWD��.HVNL�
VHVVl�VXXUSLLULVVl�ROL�WlOO|LQ�YLLVL�VRVLDDOLSDOYHOXWRLPLVWRD��MRWND�NDLNNL�RVDO�
OLVWXLYDW�NHKLWWlPLVW\|K|Q��+DQNHWWD�NRRUGLQRLPDDQ�MD�HGLVWlPllQ�SDONDWWLLQ�
\NVL�SURMHNWLW\|QWHNLMl���
�
3DOYHOXRKMDXVPDOOLQ� UDNHQWDPLVHVVD� RVDOOLVWHWWLLQ� DOXVWD� DONDHQ� DVLDNNDDW��
SDOYHOXMHQ�WXRWWDMDW�MD�VRVLDDOLW\|QWHNLMlW��<KWHLVW\|Q�RVDSXROLOOH�MlUMHVWHWWLLQ�
XVHLWD� U\KPlKDDVWDWWHOXMD�� MRWND� WRLPLYDW� SHUXVWDQD� PDOOLQ� UDNHQWDPLVHOOH��
.\VHLQHQ�PDOOL�RQ�SllDVLDVVD�VRVLDDOLW\|Q�PHQHWHOPl�MD�WDSD�KDUMRLWWDD�SDO�
YHOXKDOOLQWRD�� NRRUGLQRLGD� MD� NDQDYRLGD� HUL� SDOYHOXMD� MD� WRLPLQWRMD�� 3DOYH�
OXRKMDXNVHVVD� SDOYHOXRKMDDMD� DUYLRL� DVLDNNDDQ� WLODQWHHQ� NRNRQDLVYDOWDLVHVWL�
MD� KXROHKWLL� SDOYHOXLGHQ� \KWHHQVRSLYXXGHVWD� VHNl� DVLDNNDDQ� HWHQHPLVHVWl�
QLLVVl�� .HVNLVHVVl� VRVLDDOLNHVNXNVHVVD�� MRND� RQ� \NVL� +HOVLQJLQ� VHLWVHPlVWl�
VRVLDDOLNHVNXNVHVWD��W\|Wl�WHKWLLQ�WDYDOOLVHQ�SHUXVW\|Q�ULQQDOOD��MRVVD�ROL�QRLQ�
���� DVLDNDVWD� VRVLDDOLW\|QWHNLMll� NRKGHQ�� 6RVLDDOLW\|QWHNLMlQ� W\|QNXYDDQ�
NXXOXL�MRLOWDLQ�RVLQ�PXXQ�PXDVVD�WRLPHHQWXORWXNLW\|��VRVLDDOLQHQ�PXXWRVW\|�
HUL�DVLDNDVU\KPLHQ�NDQVVD�MD�DNWLYRLQWLVXXQQLWWHOX��<KWHHQVl�SDOYHOXRKMDXV�
SURMHNWLVVD�ROL�PXNDQD�QRLQ����VRVLDDOLW\|QWHNLMll�MD����DVLDNDVWD��3URMHNWLQ�
PHQHWHOPlQ�UDNHQWDPLVHQ�MD�NRXOXWWDXWXPLVHQ�ULQQDOOD�NXONL�NRNRDMDQ�WLLYLV�
MD� W\|OOLVWlYl� DVLDNDVNRKWDLQHQ� DUYLRLQWL�� 6LWHQ� W\|QWHNLM|LOOl� HL� YRLQXW� ROOD�
NRYLQ�PRQWD� LQWHQVLLYLVHQ�SDOYHOXRKMDXNVHQ�SLLULVVl�ROHYDD�DVLDNDVWD��6RVL�
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DDOLNHVNXNVHQ�W\|PDOOLVVD�DVLDNNDLGHQ�WRLPHHQWXORWXNL�KRLGHWDDQ�NLUMDOOLVHV�
WL��HLNl�UDKD�ROHNDDQ�SllDVLDOOLQHQ�V\\�KDNHXWXD�VRVLDDOLW\|QWHNLMlQ�YDVWDDQ�
RWROOH�� 3DOYHOXRKMDXNVHQ� RSHWWHOHPLQHQ� MD� WRWHXWWDPLQHQ� RVDQD� MRNDSlLYlL�
VHVWl� W\|Wl�MRKWL�VLLKHQ��HWWl�W\|PHQHWHOPl�MlL�HOlPllQ�HLNl�KlYLQQ\W�YDUVL�
QDLVHQ�SURMHNWLQ�SllWW\PLVHQ�MlONHHQNllQ��
�
0DOOLD�UDNHQQHWWDHVVD� WDUMRWWLLQ�NRXOXWXVSDNHWWL�NDLNLOOH�VRVLDDOLW\|QWHNLM|LO�
OH��.RXOXWXV�ROL�NDNVLYDLKHLQHQ��HQVLQ�SHUXVNRXOXWXVWD�MD�VLWWHQ�PHQHWHOPl�
NRXOXWXVWD��-lONLNlWHHQ�WHKW\MHQ�DUYLRLGHQ�MD�SDODXWWHLGHQ�SHUXVWHHOOD�NRXOX�
WXV� ROL� DYDLQDVHPDVVD�NRNR�SURMHNWLQ� WRWHXWWDPLVHQ�RQQLVWXPLVHQ�NDQQDOWD��
.RXOXWXVRKMHOPDQ� RKHOOD� MlUMHVWHWWLLQ� W\|QRKMDXVWD� MD� SURMHNWLW\|QWHNLMl� ROL�
Nl\WHWWlYLVVl�DVLDNDVW\|Q�WXNHQD���
�
.HVNLVHQ�VRVLDDOLNHVNXNVHQ�SHUXVVRVLDDOLW\|Q�SDOYHOXRKMDXV�VLVlOWll�VHXUDD�
YLD�HOHPHQWWHMl��

•� NRKGHU\KPlQ�PllULWWHO\�MD�YDOLQWD�
•� DVLDNNDDQ�WLODQWHHQ�MD�RQJHOPLHQ�DUYLRLQWL�
•� WDYRLWWHLGHQ�DVHWWDPLQHQ��VXXQQLWHOPD�MD�SDOYHOXMHQ�NDUWRLWXV�
•� SDOYHOXMHQ�WRLPHHQSDQR�MD�NRRUGLQDDWLR�
•� DVLDNNDDQ�HGLVW\PLVHQ�VHXUDQWD�MD�DUYLRLQWL�VHNl�Nl\WHWW\MHQ�SDOYHOX�

MHQ�DUYLRLQWL�
•� DVLDQDMR�
•� DVLDNNDDQ�WLODQWHHQ�XXGHOOHHQ�DUYLRLQWL�VHNl�PDKGROOLVHW�XXGHW�VXXQ�

QLWHOPDW��WDYRLWWHHW�MD�WRLPHQSLWHHW�
�
0DOOLQ�WXHNVL�NHKLWHWWLLQ�P\|V�HULODLVLD�DSXYlOLQHLWl��NXWHQ�HVLPHUNLNVL�OlKH�
WH� WHUYH\VWDUNDVWXNVHHQ�� 0DOOLD� HL� YlOWWlPlWWl� QRXGDWHWD� NLUMDLPHOOLVHVWL��
YDDQ�VLLWl�SRLPLWDDQ� LWVH�NXKXQNLQ�DVLDNDVWLODQWHHVHHQ�VRSLYLPPDW�HOHPHQ�
WLW��0DOOLQ�VLVlOW|Ml�RQ�WDUNHPPLQ�NXYDWWX�SURMHNWLQ�ORSSXUDSRUWLVVD��
�
3HUXVHGHOO\W\NVHQl�SDOYHOXRKMDXNVHQ� WXORVWHQ�V\QW\PLVHOOH�RQ�DVLDNNDDQ� MD�
W\|QWHNLMlQ� YlOLOOH� V\QW\Yl� OXRWWDPXNVHOOLQHQ� MD� WRLPLYD� W\|VNHQWHO\VXKGH�
VHNl� PROHPSLHQ� RVDSXROWHQ� VLWRXWXPLQHQ� W\|VNHQWHO\SURVHVVLLQ�� /XRWWD�
PXNVHOOLVXXV�WRLPLQWDD�HGLVWlYlQl�PHNDQLVPLQD�WXOL�HULW\LVHQ�YDKYDVWL�HVLLQ�
DVLDNNDLGHQ�KDDVWDWWHOXLVWD� MD�NRPPHQWHLVWD��$VLDNNDLGHQ�QlNHP\NVHQ�PX�
NDDQ�LOPDQ�OXRWWDPXVWD�HL�V\QQ\�WXORNVHOOLVWD�SDOYHOXRKMDXVSURVHVVLD�±�WDL�VH�
RQ�VLOORLQ�YDLQ�W\|QWHNLMlQ�SURVHVVL��/LVlNVL�DVLDNNDLGHQ�RQ�ROWDYD�MRNVHHQ�
NLQ�PRWLYRLWXQHLWD�W\|VNHQWHO\SURVHVVLLQ�MD�Nl\WWlPllQ�WDUMROOD�ROHYLD�SDOYH�
OXMD��$VLDNNDLGHQ� WXOHH� VDDGD� SDOYHOXMlUMHVWHOPlVWl�P\|V� UllWlO|LW\Ml� MD� WL�
ODQWHHVHHQ� VRYHOOHWWXMD� SDOYHOXMD�� QLLQ� LNllQ� KlQHQ� WXOHH� VDDGD� ULLWWlYlVWL�
WXNHD�SDOYHOXRKMDDMDOWD� MD�S\VW\l�K\|G\QWlPllQ� WXNLYHUNRVWRMD��3DOYHOXRK�
MDXVPDOOL�VLQlQVl�HL�ROH�XXVL�NHNVLQW|��XXWWD�VHQ�VLMDDQ�RQ�PDOOLQ�WRWHXWWDPL�
QHQ�QlLQ�ODDMDVWL�MD�V\YlOOLVHVWL�SHUXVSDOYHOXMHQ�VRVLDDOLW\|VVl��
�
3URMHNWLQ�WXORNVHW�NDKGHQ�YXRGHQ�DMDOWD�RYDW�ROOHHW�YDUVLQ�K\YLl��.RNR�SDO�
YHOXRKMDXVSURMHNWLQ�DMDQ�ULQQDOOD�RQ�NXONHQXW�SHUXVWHHOOLQHQ�DUYLRLQWL�� MRVWD�
RQ�YDVWDQQXW�3HUWWL�.RUWHQLHPL�+HOVLQJLQ�VRVLDDOLYLUDVWRQ�NRXOXWXV��MD�NHKLW�
WlPLV\NVLN|VWl��2SSLPLVSURVHVVL�� MRVVD� VRVLDDOLW\|QWHNLMlW� RYDW� V\YHQWlQHHW�
\PPlUU\VWllQ�SlLKWHLWl�MD�KXXPHLWD�Nl\WWlYLVWl�DVLDNNDLVWD��RQ�ROOXW�PHUNL�
W\NVHOOLQHQ�MD�KHLMDVWXQXW�P\|QWHLVHVWL�DVLDNDVW\|K|Q��$VLDNNDDW�RYDW�ROOHHW�



� ����

W\\W\YlLVLl��KH�RYDW� MRNR�NXQWRXWXQHHW� WDL� SllVVHHW�K\YllQ�DONXXQ�NXQWRX�
WXPLVHVVDDQ��7\|PDOOL�HL�NXLWHQNDDQ�VRYHOOX�W\|VNHQWHO\\Q�NDLNNLHQ�NDQVVD��
+DYDLWVLPPH� VHOYlVWL�� HWWl�PHQHWHOPl� HL� Ql\WWlQ\W� WRLPLYDQ� QLLQ� VDQRWXVWL�
LPSXOVLLYLVWHQ�DVLDNNDLGHQ�NDQVVD��3HUWWL�.RUWHQLHPHQ�DUYLRLQWLUDSRUWLQ�\K�
WHQl�MRKWRSllW|NVHQl�RQ��HWWl�VRYHOOHWWX�SDOYHOXRKMDXVPDOOL�RQ�YDUVLQ�YDLNXW�
WDYD�MD�VH�VRSLL�W\|PHQHWHOPlNVL�SHUXVSDOYHOXMHQ�VRVLDDOLW\|K|Q��0DOOLD�YRL�
VRYHOWDD� LQWHQVLLYLVHVWL� WDL� NHY\HPPlOOl� W\|RWWHHOOD� ULLSSXHQ� W\|QWHNLM|LGHQ�
DVLDNDVPllUlVWl� WDL� DVLDNNDDQ� WDUSHLVWD� MD� HOlPlQWLODQWHHVWD�� 7lPl� SXROHV�
WDDQ�WDUMRDD�OLVll�KDDVWHLWD�SHUXVSDOYHOXMHQ�SlLKGHW\|Q�NHKLWWlPLVHOOH��NRVND�
HVLPHUNLNVL�NDLNNLD�KXXPHKRLWRMD�HL�YRLGD�NHVNLWWll�HULW\LVSDOYHOXLNVL�YDDQ�
WDUYLWDDQ�P\|V�K\YLQ�WRLPLYLD�SHUXVSDOYHOXMD��3DOYHOXRKMDXV�YRL�WRLPLD�K\�
YLQ�P\|V�DVLDNNDLGHQ�PRWLYDDWLRQ�KHUlWWlMlQl�MD�PDGDOWDD�RVDOWDDQ�KRLWRRQ�
KDNHXWXPLVHQ�N\QQ\VWl��
�
8VHLQ�HULOOLVHW�SURMHNWLW�WXOHYDW�MD�PHQHYlW�QLLQ��HWWHL�NHKLWHWW\�MD�RSLWWX�W\|�
PDOOL� HKGL� MXXUWXD� SHUXVW\|K|Q�� 3URMHNWLPPH� W\|PDOOL� MlL� NXLWHQNLQ� RVDNVL�
HOlYll� Nl\WlQW|l�� NRVND� SURMHNWL� MD� W\|PHQHWHOPlQ� RSSLPLQHQ� WRWHXWHWWLLQ�
SHUXVW\|Q�VLVlOOl��7lOWl�RVLQ�SURMHNWLD�YRLGDDQNLQ�SLWll�HULWWlLQ�RQQLVWXQHH�
QD��7RNL�VH�RQ�YDDWLQXW�MDWNXYDD�NHVNXVWHOXD�MD�DVLDQ�SLWlPLVWl�HVLOOl�SHUXV�
W\|VVl��
�
(UlV�KDDVWDWHOWX�QDUNRPDDQL�WRWHDD�SDOYHOXRKMDXVSURMHNWLVWD�QlLQ��

�
´.\OOl� PLQl� OXXOHQ�� HWWl� MRNDLQHQ� VRVLDDOLW\|Q� NRXOXWXNVHQ�
VDDQXW�W\\SSLNLQ�RQ�ULLWWlYlQ�NRYD�DVLDQWXQWLMD�SDOYHOXRKMDXN�
VHQ�WRWHXWWDPLVHHQ��(LNl�VLLQl�Q\W�NRYLQ�SDOMRQ�DLQHNHVNHLVWl�MD�
PXXWD�NRXOXWXVWD�SllOOH�WDUYLWD��MRV�ROOHQNDDQ��6H�DPPDWWLWDLWR�
WXOHH�VLLWl��HWWl�RVDD�K\|G\QWll�WlWl�SDOYHOXMlUMHVWHOPlQ�NRNR�
QDLVXXWWD�HUL�HOlPlQ�WLODQWHHQ�YDLKHLVVD�QLLQ��HWWl�VH�LVWXX�DVL�
DNNDLOOH� RLNHLQ��$LYDQ� YDUPDVWL� VH� O|\W\\� QLPHQRPDDQ�SHUXV�
VRVLDDOLW\|QWHNLM|LOWl´���3RQNDOD�������

�
3DOYHOXRKMDXVPDOOLQ�DUYLRLQQLQ�NHKLWWlPLVWl�
�
3DOYHOXRKMDXVSURMHNWLQ�SllWW\PLVHQ� MlONHHQ�NLLQQRVWXLPPH�DUYLRLPDDQ� WDU�
NHPPLQ��PLNl�PDOOLVVDPPH�WRLPLL� MD�NHLGHQ�DVLDNNDLGHQ�NDQVVD��+DOXVLP�
PH�P\|V� MDWNDD�SDOYHOXRKMDXVPDOOLQ�NHKLWWlPLVWl�� MRWWD�VH�YDVWDLVL�VRVLDDOL�
W\|Q�KDDVWHLVLLQ�P\|V�WXOHYDLVXXGHVVD��0DKGROOLVXXV�WlKlQ�WDUMRXWXL�VRVLDD�
OLW\|Q� DUYLRLQQLQ� NHKLWWlPLVKDQNNHHVVD�� MRVVD� DVLDD� OlKHVW\WllQ� WDSDXVNRK�
WDLVHQ� UHDOLVWLVHQ� DUYLRLQQLQ� QlN|NXOPDVWD�� 9XRWHHQ� ����� MDWNXYD� KDQNH�
WRWHXWHWDDQ�\KWHLVW\|VVl�6WDNHVLQ��VRVLDDOLYLUDVWRQ�NHKLWWlPLV��MD�NRXOXWXV\N�
VLN|Q� VHNl�+XGGHUVILHOGLQ� \OLRSLVWRQ� �0DQVRRU�.D]L�� NDQVVD��7lVWl�PHQH�
WHOPlVWl� NDWVRWWLLQ� ROHYDQ� K\|W\l� SDOYHOXRKMDXNVHQ� NHKLWWlPLVHVVl� PXXQ�
PXDVVD�VLNVL��HWWl�SDOYHOXRKMDXVPDOOLLQ�NXXOXX�ROHQQDLVHQD�RVDQD�DVLDNNDLV�
VD� MD� KHLGlQ� WLODQWHLVVDDQ� WDSDKWXYLHQ� PXXWRVWHQ� VHNl� DVLDNNDDQ� VDDPLHQ�
SDOYHOXMHQ�DUYLRLQWL� MD� VHXUDQWD��7DSDXVNRKWDLQHQ�DUYLRLQWL� WDUMRDD�YlOLQHLWl�
QlLKLQ� DUYLRLQWHLKLQ� MD� DQWDD�PDKGROOLVXXGHW� \Kl� SDUHPPLQ� \PPlUWll� VLWl�
ORJLLNNDD�� MRND� \KGLVWll� SDOYHOXRKMDXNVHQ� WRLPLQQRW� MD� LQWHUYHQWLRW� DVLDN�
NDLOOH�NRLWXYLLQ�K\|W\LKLQ�MD�YDLNXWXNVLLQ��7DSDXVNRKWDLQHQ�UHDOLVWLQHQ�DUYL�
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RLQWL�OXR�SHUXVVRVLDDOLW\|K|Q�XVHLQ�NDLYDWWXMD�W\|YlOLQHLWl��MRLWD�YRL�Nl\WWll�
VXRUDDQ�DVLDNDVW\|VVl��
�
0LNVL�NHKLWWll"�
�
3DOYHOXRKMDXV�SURMHNWLQD�MD�W\|PHQHWHOPlQl�WXRWWL��MD�WXRWWDD�HGHOOHHQ��SDO�
MRQ�NHVNXVWHOXD��MRVVD�VRVLDDOLW\|QWHNLMlW�HVLWWHOLYlW�RPLD�W\|Nl\WlQW|MllQ�MD�
VDPDOOD�WXRWWLYDW�ROHWXNVLD�K\YLVWl�MD�WRLPLYLVWD�W\|PHQHWHOPLVWl��.DWVRWWLLQ�
P\|V��HWWl�WDSDXVNRKWDLQHQ��UHDOLVWLQHQ�DUYLRLQWL�

•� PDKGROOLVWDD�VRVLDDOLW\|Q�MD�W\|PHQHWHOPLHQ�MDWNXYDQ�NHKLWWlPLVHQ�
•� DQWDD�PDKGROOLVXXGHQ�Ql\WW||Q�SHUXVWXYDOOH�VRVLDDOLW\|OOH�
•� PDKGROOLVWDD�WXWNLPXNVHQ�MD�Nl\WlQQ|Q�VRVLDDOLW\|Q�\KGLVWlPLVHQ�
•� RVRLWWDD�SllWWlMLOOH�MD�VRVLDDOLYLUDVWRQ�XONRSXROLVLOOH�WDKRLOOH�VRVLDDOL�

W\|Q�K\|G\OOLV\\GHQ�MD�WDUSHHOOLVXXGHQ��
•� OLVll�W\|Q�PLHOHNN\\WWl��NXQ�W\|Q�WXORNVHW�MD�LWVH�VRVLDDOLW\|�WXOHYDW�

QlN\YLNVL�MD�
•� OLVll�VRVLDDOLW\|Q�VXXQQLWHOPDOOLVXXWWD��WHKRVWDD�WDYRLWWHLGHQ�DVHWWH�

OXD�MD�QLLGHQ�WRWHXWXPLVHQ�VHXUDQWDD��
•� DQWDD�NlVLW\VWl�VRVLDDOLW\|K|Q�VLVlOW\YLVWl�PRQLQDLVLVWD�WRLPLQQRLVWD�

MD�W\|Q�YDDWLYXXGHVWD��
�
5HDOLVWLVHQ�WDSDXVNRKWDLVHQ�DUYLRLQQLQ�SDUDV�SXROL�RQ�VHQ�OlKHLV\\V�Nl\WlQ�
Q|Q� W\|K|Q�� 9lOWWlPlWWl� HL� WDUYLWD� XONRSXROLVLD� DUYLRLWVLMRLWD� YDDQ� K\YLQ�
WRLPLHVVDDQ� DUYLRLQWL� UDNHQQHWDDQ� VLVllQ� DUNLW\|K|Q� MD� VLWHQ� VH� RQ� P\|V�
HULQRPDLQHQ� NHKLWWlPLVW\|Q� MRKWDPLVHQ� YlOLQH�� $UNLW\|VVl� YRLGDDQ� WHKGl�
MDWNXYDD�DUYLRLQWLD��NXWHQ�Nl\WWll�RSLWWXMD�DVLRLWD�MD�WXORNVLD�VXRUDDQ�W\|PDO�
OLHQ�SDUDQWDPLVHNVL��7lPl�WRVLQ�HGHOO\WWll�VXXUWD�DNWLLYLVXXWWD�W\|QWHNLM|LOWl�
MD�HWHQNLQ�MRKGROWD��/lKLHVLPLHVWDVRQ�RQ�VLWRXGXWWDYD�RPDQ�W\|Q�MD�W\|\KWHL�
V|Q� MDWNXYDDQ� NHKLWWlPLVHHQ�� RSSLPLVHHQ� MD� DUYLRLQWLLQ�� .HVNXVWHOXD� DUYL�
RLQQLVWD��VHQ�WXORNVLVWD��DUYRLVWD�MD�WDUNRLWXNVHQPXNDLVXXGHVWD�RQ�MDWNXYDVWL�
SLGHWWlYl�\OOl��2Q�P\|V�N\HWWlYl�PXXWRNVLLQ��$UYLRLQWLWLHWRMD�Nl\WWlHQ� WRL�
PLYLD�W\|WDSRMD�WXOLVL�YDKYLVWDD�MD�WHKRWWRPLD�W\|WDSRMD�PXXWWDD��(GHOO\W\N�
VHW�PXXWWDD� W\|Q� VLVlOW|Ml� RQ� Q\W� K\YlW�+HOVLQJLQ� VRVLDDOLYLUDVWRVVD�� NRVND�
VRVLDDOLDVHPLHQ� VRVLDDOLW\|� MDHWDDQ�YXRGHQ������DOXVWD� VRVLDDOLWXUYDW\|K|Q�
MD�VRVLDDOLVHHQ�PXXWRVW\|K|Q��3DOYHOXRKMDXV�MD�VLLKHQ�OLLWW\Yl�WDSDXVNRKWDL�
QHQ�DUYLRLQWL�RQ�HWHQNLQ�VRVLDDOLVHQ�PXXWRVW\|Q�\NVL�K\Yl�YlOLQH��
�
0LWHQ�OlKGHWWLLQ�OLLNNHHOOH"��
�
$UYLRLQWLKDQNHWWD�OlKGHWWLLQ�WRWHXWWDPDDQ�0DQVRRU�.D]LQ�RKMDXNVHVVD�WHNH�
PlOOl�VXRUDDQ�YlOLQHHW�W\|OOH�LOPDQ�YDUVLQDLVWD�NHKLWWlPLV��WDL�DUYLRLQWLVXXQ�
QLWHOPDD�� 9lOLQHLWl� HOL� ORPDNNHLWD� ODDGLWWDHVVD� \ULWLPPH� P\|V� VHOYHQWll�
LWVHOOHPPH�UHDOLVWLVHQ�DUYLRLQQLQ�NlVLWH��MD�DMDWXVPDDLOPDD��3URVHVVL�ROL�SDLW�
VL�KDDVWDYD�P\|V�KDQNDOD��7\|WDYDQ�NHKLWWlPLVWl�VRYHOOHWWLLQ�DOXNVL�VRVLDDOL�
NHVNXNVHQ�YLLGHVVl�HUL�VRVLDDOLW\|Q�WLLPLVVl��PLNl�YDLNHXWWL�DMRLWWDLQ�NHVNXV�
WHOX\KWH\GHQ�VlLO\PLVWl��9XRGHQ������DLNDQD�VRVLDDOLNHVNXNVHQ�RUJDQLVDD�
WLR�PXXWWXL�HOlPlQNDDULYDLKHLGHQ�PXNDLVHNVL��ODSVXXV��DLNXLVXXV��YDQKXXV���
7RXNRNXXVWD������ VRVLDDOLNHVNXNVHVVD�RQ�\NVL� DLNXLVVRVLDDOLW\|Q�NRNRQDL�
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VXXV� MD� \NVL� ODSVLSHUKHLGHQ� VRVLDDOLW\|Q� NRNRQDLVXXV�� 7RLPHHQWXORWXNL� MD�
XXVLHQ�DVLDNNDLGHQ�QHXYRQWD�RQ�NHVNLWHWW\�HULOOLVHHQ�YDVWDDQRWWR��MD�HWXXVNl�
VLWWHO\U\KPllQ��7lPl�W\|QMDNR�HGHVDXWWDD�DUYLRLQWLW\|Q�NHKLWW\PLVWl�MD�NHV�
NXVWHOX\KWH\NVLHQ�SDUHPSDD�MlVHQW\PLVWl��.XLWHQNLQ�XXGHQODLVHW�W\|WDYDW�MD�
RUJDQLVRLQWL�RYDW�YLHQHHW�VRVLDDOLW\|OWl�YRLPLD�MD�DUYLRLQWLKDQNNHHOOH�RQ�Mll�
Q\W�HQWLVWl�YlKHPPlQ�DLNDD��-DWNRVVD�DUYLRLQQLQ�NHKLWWlPLVKDQNHWWD�WRWHXWH�
WDDQ�SllRVLQ�DLNXLVVRVLDDOLW\|Q�U\KPlVVl��/DSVLSHUKHW\|U\KPlVWl�\NVL�VRVL�
DDOLW\|QWHNLMl�RQ�P\|V�WHKQ\W�DUYLRLQWLD�\KGHQ�QXRUHQ�NDQVVD�MR�OlKHV�YXR�
GHQ���/LLNNHHOOH�OlKW|�YDDWL�XONRSXROLVWD�RKMDXVWD�MD�QHXYRQWDD�VHNl�DUYLRLQ�
WLWDYDQ�MlVHQWlPLVWl�MD�UHDOLVRLPLVWD�Nl\WlQQ|QOlKHLVHPPlNVL��7lVWl�YDVWDVL�
DONXYDLKHHVVD�NRXOXWXV��MD�NHKLWWlPLV\NVLN|Q�HULW\LVVXXQQLWWHOLMD��
�
5HDOLVWLVHQ� WDSDXVNRKWDLVHQ�DUYLRLQQLQ�SHUXVNlVLWWHHW�NRQWHNVWL��PHNDQLVPL��
LQWHUYHQWLR� MD� WXORVPLWWDULW� ROL� MlVHQQHWWlYl� MD� DYDWWDYD�NRQNUHHWWLVHPPLNVL��
,WVH�NlVLWWHLGHQ�\PPlUWlPLQHQ�MD�QLLGHQ�VXKGH�WRVLLQVD�RQQLVWXLNLQ�VXKWHHO�
OLVHQ�K\YLQ��3DOYHOXRKMDXVSURMHNWLQ�QlLWl�RVDWHNLM|LWl�RQ�NXYDWWX�WDUNHPPLQ�
3HUWWL� .RUWHQLHPHQ� DUWLNNHOLVVD� WlVVl� MXONDLVXVVD�� $OXVVD� WRVLQ� ROL� YDLNHDD�
NlVLWWll�PXXQ�PXDVVD�PHNDQLVPLQ�NlVLWHWWl�MD�PLWl�VH�WlVVl�SDOYHOXRKMDXV�
SURMHNWLVVD� YRLVL� ROOD�� 7lVVlNLQ� K\|G\QQHWWLLQ� DLNDLVHPPDQ� SDOYHOXRKMDXV�
SURMHNWLQ� WXORNVLD��.HUlWWlYLl� DVLRLWD� RQ�SDOMRQ��7DXOXNRVVD���RQ�PXXWDPD�
HVLPHUNNL�VLLWl��PLWl�ROHPPH�WlVVl�KDQNNHHVVD�DMDWHOOHHW�HUL�DVLRLGHQ�WDUNRLW�
WDYDQ��
�
7DXOXNNR����
�
.217(.67,7�
�

,1(59(17,27�
�� DVLDNNDDQ�SHUXVWLHGRW�NXWHQ�LNl��

DVXPLVPXRWR�VLYLLOLVllW\��NRXOXWXV�
W\|WLODQQH��ODVWHQVXRMHOXWDXVWD�

�� SV\\NNLQHQ�MD�I\\VLQHQ�WHUYH\V�
�� SlLKWHLGHQ�Nl\W|Q�KLVWRULD�
�� ULNRNVHW�MD�WXRPLRW�
�� SHUKHHVHHQ�MD�VRVLDDOLVLLQ�VXKWHL�

VLLQ�OLLWW\Yl�KLVWRULD�

�� VRVLDDOLW\|QWHNLMlQ�W\|SDQRV�
�� VRVLDDOLW\|Q�VXXQQLWHOPD�
�� PRWLYRLYD�KDDVWDWWHOX�
�� UHWNDKGXNVHQ�HKNlLV\�
�� YHUNRVWRW\|�
�� NRWLNl\QWL�
�� DVLDNNDDQ�SDOYHOXMHQ�Nl\WW|�

DYR�ODLWRVSDOYHOXW�
�

78/2.6(7���WXORVPLWWDULW� 0(.$1,60,7�
�

�� WHUYH\GHQWLOD�
�� W\|�MD�WRLPHHQWXOR�
�� SlLKWHLGHQ�Nl\WW|�
�� ULNRNVHW�MD�WXRPLRW�
�� DVXPLQHQ�
�� SHUKH�MD�LKPLVVXKWHHW�
�� SV\\NNLQHQ�WHUYH\V�MD�NlVLW\V�LW�

VHVWl�
�� DUNLHOlPlQ�VXMXPLQHQ�

�� PRWLYDDWLR�
�� PRWLYDDWLR�Nl\WWll�HUL�SDOYHOX�

MD�
�� SDOYHOXMHQ�VDDQWL�
�� VXKGH�W\|QWHNLMllQ���OXRWWD�

PXNVHOOLQHQ�W\|VNHQWHO\VXK�
GH�

�� ULLWWlYl�WXHQ�VDDQWL�
�� YHUNRVWRMHQ�MD�SDOYHOXMHQ�

Nl\WW|�
�� N\N\�YlOWWll�UHWNDKGXNVLD�

�
�VHNl�PXXWRV�QlLVVl��

�
�
�
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1lLGHQ�HUL�RVDWHNLM|LGHQ�DYXOOD�S\ULPPH�PLHWWLPllQ�PLWNl�LQWHUYHQWLRW�SDO�
YHOXRKMDXVPDOOLVVD� WRLPLYDW�� PLVVl� RORVXKWHLVVD� WDL� NRQWHNVWLVVD�� MD� PLWHQ�
PXXWRNVLD�YRLGDDQ�WXORVPLWWDUHLGHQ�DYXOOD�NXYDWD��-D�PLNl�RQ�VLWWHQ�VH�PH�
NDQLVPL� WDL� VH� PXXWRVYRLPD�� MRND� VDD� DLNDDQ� PXXWRNVHQ"� 7LHGRQNHUXXV�
VDPPH�MD�DLNDLVHPPDVWD�SDOYHOXRKMDXVSURMHNWLVWD�VDDWXMHQ�WLHWRMHQ�PXNDDQ�
DMDWWHOHPPH��HWWl�DLQDNLQ�PRWLYDDWLR�MD�OXRWWDPXV�RYDW�VHOODLVLD�PHNDQLVPH�
MD��MRWND�WRLPLHVVDDQ�VDDYDW�DLNDDQ�PXXWRNVLD�DVLDNNDLGHQ�HOlPlVVl��
�
0LWl�W\|YlOLQHLWl"�
�
8XWHQD� HOHPHQWWLQl� RQ� WLHWRMHQ� V\VWHPDDWWLQHQ� NHUllPLQHQ� DVLDNNDLVWD� MD�
DVLDNNDLOWD� PXXKXQ� WDUNRLWXNVHHQ� NXLQ� DVLDNDVWLHWRMlUMHVWHOPllQ�� 7DSDXV�
NRKWDLVHQ�DUYLRLQQLQ�W\|YlOLQHLWl�OlKGHWWLLQ�NHKLWWHOHPllQ�SDOYHOXRKMDXVSUR�
MHNWLQ� WXRWWDPLHQ�DLQHLVWRMHQ�DYXOOD�� �/lKW|NRKWDQD�ROL�SURMHNWLVVD�NHKLWHOW\�
W\|PDOOL� MD� VHQ� DUYLRLQWL� VHNl� SURMHNWLVVD� Nl\WHWW\� HXURS$6,�ORPDNH�� MRWD�
Nl\WHWllQ�SlLKGHW\|VVl�HUL�SXROLOOD�PDDLOPDD��+DOXVLPPH�VLVlOO\WWll�UHDOLV�
WLVHQ�HYDOXDDWLRQ�NlVLWWHLWl�W\|YlOLQHLVLLQ��HOL�ORPDNNHLVLLQ���MRWWD�QH�WXOLVLYDW�
NDLNLOOH�WXWXLNVL�MD�RVDNVL�DUMHQ�W\|Wl�MD�\PPlUU\VWl��$UYLRLQWL��MD�NHKLWWlPLV�
W\|Wl�YDUWHQ�ODDGLWWLLQ�NROPH�VlKN|LVWl�ORPDNHWWD��(ULOOLVLOOH�ORPDNNHLOOH�NH�
UlWllQ�NROPHQ�NXXNDXGHQ�YlOHLQ�WLHGRW�NRQWHNVWLWHNLM|LVWl��PHNDQLVPHLVWD�MD�
WXORVPLWWDUHLVWD�� /RPDNNHLGHQ� VLVlOO|Q� PLHWWLPLQHQ� ROL� K\YLQNLQ� DQWRLVDD��
-RXGXLPPH�WHNHPllQ�ROHWXNVLD�VLLWl��PLWl�VRVLDDOLW\|QWHNLMl�W\|VVllQ�WDYRLW�
WHOHH� VXKWHHVVD� KXXPHNXQWRXWXMDDQ�� (QWl� KXXPHNXQWRXWXMD� LWVH�� PLWl� KlQ�
WDYRLWWHOHH"� 0LWNl� RYDW� QH� PXXWRVYRLPDW�� MRWND� HGLVWlYlW� NXQWRXWXPLVWD"�
0XXQ� PXDVVD� QlLWl� N\V\P\NVLl� SRKGLWWLLQ� MD� VRYLWHOWLLQ� N\V\P\VVDUMRLNVL�
\KWHLVW\|VVl�DVLDNNDLGHQ�NDQVVD��/RPDNNHLVWD� WLHGRW�YLHGllQ�6366�llQ�NH�
KLWHWW\\Q� WLHWRNDQWDDQ�� MROOD� QH�P\|KHPPLQ� DQDO\VRLGDDQ��7LHWRNDQQDQ� UD�
NHQWDPLVHVVD�0DQVRRU�.D]L�ROL�DSXQD��7\|Wl�KLHPDQ�KLGDVWDD�VH��HWWHL�NDL�
NLOOD�ROH�RKMHOPDD�Nl\W|VVllQ��YDDQ�\NVL� W\|QWHNLMl�YLH� WLHGRW� WLHWRNDQWDDQ��
1lLQ�P\|V�WDSDXVNRKWDLVHW�DUYLRLQQLW�VDDWHWDDQ�VRVLDDOLW\|QWHNLM|LGHQ�Nl\W�
W||Q��/RPDNNHLVWD�NHUW\\�VHNl�K\Yll�HWWl�KXRQRD�SDODXWHWWD��-RWNXW�NRNHYDW�
QH�OLLDQ�V\VWHPDDWWLVLNVL��NXQ�WDDV�WRLVHW�NRNHYDW�QLLGHQ�DXWWDYDQ�SHUXVW\|Wl���
�
+XXPHNXQWRXWXMLHQ�NDQVVD� W\|VNHQQHOWlHVVl�SHUXVWHHOOLVHVWL� WHKW\�DONXDUYL�
RLQWL�RQ�WlUNHll��7lKlQ�VRSLL�WDXVWDWLHWRMD�DVLDNNDDVWD�VLVlOWlYl�NRQWHNVWLOR�
PDNH�� .RQWHNVWLORPDNNHHQ� WLHGRW� WXRWWDYDW� DVLDNDVNXQQDVWD� P\|V� XXGHQ�
ODLVWD�WDXVWD��MD�RORVXKGHLQIRUPDDWLRWD��MRWD�Q\N\LQHQ�DVLDNDVWLHWRMlUMHVWHOPl�
HL� S\VW\� WXRWWDPDDQ�� 7lWl� WLHWRD� YRL� KXRPLRLGD� \OHLVHPPLQNLQ� NHKLWWlPLV�
W\|VVl�� HVLPHUNLNVL� DVLDNDVSURILORLQQLVVD�� ,QWHUYHQWLRW� VDDWLLQ� SDOYHOXRK�
MDXVPDOOLVWD��7DUNRLWXNVHQD�RQ�P\|V� ORPDNNHLGHQ�DYXOOD�RKMDWD� W\|Nl\WlQ�
W|Ml�SDOYHOXRKMDXVPDOOLQ�PXNDLVHVWL��,QWHUYHQWLRLGHQ�VHXUDDPLVHVVD�KDOXWWLLQ�
OXHWHOOD�OlKHV�NDLNNL�SDOYHOXRKMDXNVHHQ�NXXOXYDW�WRLPLQQRW��7RVLQ�SURMHNWLQ�
DLNDLVHPSL� DUYLRLQWL� NHUWRR�� HWWHL� \NVLWWlLVLOOl� LQWHUYHQWLRLOOD� HKNl� ROH� QLLQ�
VXXUWD�PHUNLW\VWl� NXLQ� NRNRQDLVDMDQNl\W|OOl� MD� DNWLLYLVXXGHOOD��PXWWD� WlVVl�
W\|VVl�ORPDNH�WRLPLL�P\|V�RVLWWDLVHQD�W\|Q�SHUHKG\WWlMlQl�MD�PXLVWXWWDMDQD��
.HKLWLPPH� LWVH� WXORVPLWWDULW� MD� WHVWDVLPPH� QLLWl� \KWHLVW\|VVl� DVLDNNDLGHQ�
NDQVVD��7\|VVl�PHLWl�NLLQQRVWDD�DVLDNNDLGHPPH�DUNL�MD�VH��PLWHQ�WHKG\W�LQ�
WHUYHQWLRW�MD�RORVXKWHHW�YDLNXWWDYDW�KHLGlQ�DUNHHQVD��.RYLHQ�DLQHLGHQ�Nl\WWl�
MLHQ�NDQVVD�W\|VNHQQHOWlHVVl�RQ�NHVNHLVWl�NHKLWWll�NRKWDODLVHQ�NHY\HW�WXORV�
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PLWWDULW��7XORVPLWWDUHLVWD�Nl\W\�SLVWH\W\VNHVNXVWHOX�ROL�P\|V�PLHOHQNLLQWRL�
QHQ��0LNl�RQ�SDUHPSL�YDLKWRHKWR��VHN|��HWWl�KHSDWLLWWL�RQ�KRLGRVVD�YDLNR�VH��
HWWl�WHVWLl�HL�ROH�NRVNDDQ�WHKW\NllQ"�.ROPHQ�NXXNDXGHQ�PLWWDXVYlOL�HL�YDU�
VLQNDDQ� KXXPHLWD� Nl\WWlYlQ� LKPLVHQ� NRKGDOOD� ROH� KHOSRVWL� WRWHXWHWWDYLVVD��
VLOOl�VDDSXPLQHQ�WDSDDPLVLLQ�YRL�ROOD�K\YLQ�VDWXQQDLVWD��/LVlNVL�PLWWDXNVHQ�
RQ� ROWDYD� NRKWDODLVHQ� O\K\W�� NRVND� DVLDNNDLGHQ� NHVNLWW\PLVN\N\� YRL� ROOD�
SXXWWHHOOLQHQ��.RNHPXV� NXLWHQNLQ� RVRLWWDD�� HWWl� ORPDNNHLWD� RQ�PDKGROOLVWD�
Nl\WWll�RVDQD�QRUPDDOLD�SHUXVW\|Wl���
�
.RVND� LWVH� NHKLWWlPLVKDQNH� MD� WDSDXVWHQ� OLLWW\PLQHQ� W\|K|Q� HWHQL� KLWDDVWL��
SllWLPPH� NHYllOOl� ����� ODDMHQWDD� DUYLRLQWLKDQNNHHQ� NRKGHU\KPll�� +XX�
PHLWD�Nl\WWlYLHQ�DVLDNNDLGHQ�OLVlNVL�DVLDNNDDW�YRLYDW�ROOD�DONRKROLQ�WDL�OllN�
NHLGHQ�YllULQNl\WWlMLl��7lOO|LQ� VDDPPH�NHKLWWlPLVW\|Q�NRKWHHNVL�NDNVL�Yl�
KlQ�HULODLVWD�NRKGHU\KPll�MD�YRLPPH�VLWHQ�YHUUDWD�SDOYHOXRKMDXVPDOOLQ�YDL�
NXWXNVLD�PROHPSLLQ� U\KPLLQ� MD� O|\Wll� HURMD�� 6RVLDDOLYLUDVWRVVD� RWHWWLLQ� NH�
YllOOl� ����� Nl\WW||Q� SlLKGHKXROORQ� WLODQQHDUYLRRQ� OLLWW\Yl� ORPDNH�� MRND�
SHUXVWXX� SLWNlOWL� SDOYHOXRKMDXVSURMHNWLVVD� NHKLWHOO\LOOH� W\|YlOLQHLOOH�� 7R�
WHVLPPH��HWWl�DVLDNNDLOOH��MRLOOH�PXXWRLQNLQ�WHKGllQ�WLODQQHDUYLR��ROLVL�V\\Wl�
DORLWWDD� P\|V� VHXUDQWD�� 6LWHQ� QlPl� DVLDNNDDW� VRYHOWXLVLYDW� K\YLQ� PXNDDQ�
NHKLWWlPLVKDQNNHHVHHQ�� 7lWl� DUWLNNHOLD� NLUMRLWHWWDHVVD� QlLWl� DVLDNNDLWD� HL�
NXLWHQNDDQ�YLHOl�ROH�DUYLRLQWLKDQNNHHVVD�PXNDQD��
�
$UYLRLQWLWLHGRQ�K\|G\QWlPLQHQ�MD�WlKlQDVWLVHW�WXORNVHW�
�
7DSDXVNRKWDLQHQ� UHDOLVWLQHQ� DUYLRLQWL� RQ� OLLWHWW\� RVDNVL� SDOYHOXRKMDXVWD� NH�
YllVWl������ OlKWLHQ��.RNHPXNVLD� VHXUDQWDORPDNNHLGHQ�Nl\W|VWl� MD� Wl\W|VWl�
RQ� DONDQXW� MR� NDUWWXD�� � /RPDNNHLGHQ� Nl\WW|� MD� WDSDXVNRKWDLVHQ� DUYLRLQQLQ�
LGHD� S\VlKG\WWll� RQJHOPDQ� llUHHQ� MD� VDDWWDD� WDUNDVWHOHPDDQ� WDYRLWWHHOOLVHQ�
W\|VNHQWHO\Q�HGLVW\PLVWl��$VLDNNDDW� LWVH�RYDW�ROOHHW�NLLQQRVWXQHLWD�PLWWDXV�
NHUURLVWD�MD�MRSD�N\VHOOHHW�QLLVWl��HOOHL�W\|QWHNLMl�ROH�DVLDD�PXLVWDQXW��
�
$UYLRLQQLQ�KDQNNHHVVD�RQ�WlOOl�KHWNHOOl����DVLDNDVWD��+H�RYDW�NDLNNL�NRYLHQ�
KXXPHLGHQ� Nl\WWlMLl�� 6\VWHPDDWWLVHQ� DUYLRLQQLQ� DORLWWDPLQHQ� NRKGHU\KPlQ�
NDQVVD�RQ�KDQNDODD��´NXQ�DVLDNDV�HL�S\V\�YLLWWl�PLQXXWWLD�SDLNDOODDQ´��NXWHQ�
HUlV�VRVLDDOLW\|QWHNLMl�DVLDQ�LOPDLVL��7DYRLWWHHQD�ROL��HWWl�YXRGHQ������DLND�
QD�KDQNNHHVVD�ROLVL�PXNDQD�DLQDNLQ����DVLDNDVWD��.DKGHNVDQ�DVLDNNDDQ� WL�
ODQWHLWD� ROHPPH� S\V\QHHW� VHXUDDPDDQ� QRLQ� YXRGHQ� DMDQ� MD� PLWWDXNVLD� RQ�
WHKW\�SDUKDLPPLOODDQ�YLLVL�NHUWDD��.ROPHQ�PLWWDXVWLODQWHHQ�MlONHHQ�W\|QWHNL�
M|LOOH�RQ�WXRWHWWX�JUDDILQHQ�HVLW\V�VXPPDPXXWWXMLVWD��PXXQ�PXDVVD�SV\\NNL�
VHVWl�WHUYH\GHVWl��DUMHQ�VXMXPLVHVWD��KXXPHLGHQ�Nl\W|VWl�MD�DVLDNNDDQ�RPDV�
WD� KXROHVWDDQ� WHUYH\GHQWLODQ� MD� SlLKWHLGHQ� Nl\W|Q� VXKWHHQ�� .XYLRVVD� �� RQ�
HVLPHUNNL�WDSDXVNRKWDLVHVWD�JUDDILVHVWD�HVLW\NVHVWl�\KGHQ�DVLDNNDDQ�NDKGHQ�
WXORVPLWWDULQ�RVDOWD��
�
�
�
�
�
�
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.XYLR����
�

3V\\NNLQHQ�WHUYH\V�MD�NlVLW\V�LWVHVWl�VHNl�DUNLHOlPlQ�VXMXYXXV
$VLDNDV��
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PLW W ������ �� PLW W ������ ���� PLW W ������ �� PLW W ������� �� PLW W ������ ��

3V\N�WHUY
$UNLHOlPl

3V\\NNLQHQ�WHUYH\V�������0,1,0,3,67((7 ��0$.6,0,3,67((7 ����SDUDV�PDKGROOLQHQ��
$UNLHOlPlQ�VXMXYXXV�����0,1,0,3,67((7 ���0$.6,0,3,67((7 ����SDUDV�PDKGROOLQHQ�

�
�0LWl�NXYD�PHLOOH�NHUWRR"�(VLPHUNLNVL�\OOl�ROHYDD�NXYDD�WXOHH�OXNHD�MD�WXONL�
WD�\KGHVVl�DVLDNNDDQ�NDQVVD�MD�NDWVRD�VDPDOOD�N\VHO\ORPDNNHLVVD�HVLWHWW\Ml�
N\V\P\NVLl���
�
$UNLHOlPlQ�PLWWDUL�VLVlOWll�VHXUDDYLD�N\V\P\NVLl���

•� PLOOl�DUYRVDQDOOD�NXYDLVLW�UXRNDD�MRWD�V\|W�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�K\JLHQLDWDVRDVL�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�DVXQWRDVL�WDL�NRWLVL�RORVXKWHLWD�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�SlLYLWWlLVWl�WRLPLQWDDVL�"�(OL�SllVHWN|�VlQ�

J\VWl��VDDWNR�KRLGHWWXD�SlLYLWWlLVHW�UXWLLQLW�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�YDSDD�DLNDDVL�WDL�KDUUDVWXNVLD�

�
3V\\NNLVHQ�WHUYH\GHQ�PLWWDUL�VLVlOWll�VHXUDDYLD�N\V\P\NVLl��

•� ROHQ�NRNHQXW�HOlPlQLORD�
•� ROHQ�S\VW\Q\W�WRLPLPDDQ�LWVHQlLVHVWL�
•� ROHQ�S\VW\Q\W�YDSDXWXQHHVWL�OLLNNXPDDQ�NDXSXQJLOOD�MD�\VWlYLHQ�VHX�

UDVVD�
•� ROHQ�VXKWDXWXQXW�SRVLWLLYLVHVWL�WXOHYDLVXXWHHQ�
•� ROHQ�WXQWHQXW�RORQL�WXUYDOOLVHNVL�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�PLHOLDODDVL�WlOOl�KHWNHOOl�
•� PLOOl�DUYRVDQDOOD�NXYDLVLW�VLWl��PLWl�DMDWWHOHQ�LWVHVWlVL��

�
1lLVWl� ODVNHPPH� \KWHHQ� VXPPDPXXWWXMDW� MD� YRLPPH� HVLWWll� WLODQWHHQ� HWH�
QHPLVHQ� JUDDILVHVWL�� (VLPHUNLNVL� DUMHQ� PLWWDUHLWD� YRLGDDQ� WDUNDVWHOOD� P\|V�
\NVLWWlLVLQl� PXXWWXMLQD�� (VLW\VWDSD� RQ� RVRLWWDXWXQXW� K\|G\OOLVHNVL� VRVLDDOL�
W\|QWHNLMlQ�MD�DVLDNNDDQ�YlOLVHVVl�YXRURYDLNXWXNVHVVD�MD�RQ�WDSDXVNRKWDLVWD�
DUYLRLQWLD�SDUKDLPPLOODDQ��0LWWDULHQ�RVDWHNLM|LWl�YRLGDDQ�WLHWHQNLQ�WDUNDVWHO�
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OD� P\|V� HULNVHHQ�� -RV� NXYLRLVVD� KDYDLWDDQ� QRWNDKGXNVLD� HVLPHUNLNVL� DUNL�
HOlPlQ�RVDOOD��YRLGDDQ�WDUNDVWHOOD�PLWWDULQ�RVLRW�HULNVHHQ��.XYLRQ���PLWWDULW�
RQ� NHKLWHWW\� NRKGHU\KPlQ� MD� W\|VNHQWHO\RWWHHQ� WDUSHLWD� YDVWDDYDNVL� VHNl�
\KWHLVW\|VVl� KXXPHNXQWRXWXMLHQ� NDQVVD�� /XNXLVLVWD� HWVLQQ|LVWl� KXROLPDWWD�
HPPH� O|\WlQHHW� YDOPLLWD� VWDQGDUGLPLWWDUHLWD�� MRWND� ROLVLYDW� WlKlQ� VRSLQHHW��
6HXUDDYD� KDDVWH� RQNLQ� WXONLWD��PLVWl� HGLVW\PLVHW� MRKWXYDW�� MRVWDLQ� VRVLDDOL�
W\|QWHNLMlQ�WHNHPlVWl�LQWHUYHQWLRVWD��RORVXKGHPXXWRNVHVWD��DVLDNNDDQ�RPDQ�
PRWLYDDWLRQ�NDVYXVWD�YDL�PLVWl"��
�
7RLQHQ�PLHOHQNLLQWRLQHQ�PLWWDUL�RQ�KXROLPLWWDUL��-RND�NROPDV�NXXNDXVL�DVLD�
NDV� RQ� LWVH� DUYLRLQXW� NXLQND� KXROHVWXQXW� RQ� RPDVWD� WHUYH\GHQWLODVWDDQ� MD�
SlLKWHLGHQNl\W|VWllQ�� �+XROLPLWWDULQ� WXORNVLD� WDUNDVWHOODDQ�\KGHVVl�PXLGHQ�
WXORVPLWWDUHLGHQ� NDQVVD� MD� NHVNXVWHOODDQ� \KGHVVl� DVLDNNDDQ� NDQVVD� KXROHQ�
PllUlVWl��NXWHQ�VHXUDDYDVWD�HVLPHUNLVWl�LOPHQHH���.XYLR�����
�
.XYLR����
�

$VLDNNDDQ�KXROL�WHUYH\GHQWLODVWDDQ�MD�SlLKWHLGHQ�Nl\W|VWllQ
$VLDNDV��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

0LW W ������� �� 0LW W ������� �� 0LW W ������� �� 0LW W ������� ��

KXROL�WHUYH\GHQWLODVWD
KXROL�SlLKWHLGHQNl\W|VWl

.XLQND�KXROHVWXQXW�ROHW
D��WHUYH\GHQWLODVWDVL����E��SlLKWHLGHQ�Nl\W|VWlVL
�� �HULWWlLQ�SDOMRQ������� �KXRPDWWDYDVWL������ �NRKWDODLVHVWL������ �YlKlQ������ �HQ�
ODLQDNDDQ

�
�
6LOORLQ� NXQ� SXKXWDDQ� KXXPDXVDLQHLWD� Nl\WWlYLVWl� KHQNLO|LVWl�� RQ� WLHWHQNLQ�
WlUNHll�VHXUDWD�DLQHLGHQ�Nl\WW|l��7lOOl�KHWNHOOl�KDQNNHHVVD�PXNDQD�ROHYLVWD�
DVLDNNDLVWD�QRLQ�SXROHW�Nl\WWll� OlKHV� MDWNXYDVWL� MRWDLQ�KXXPDXVDLQHWWD��.X�
YLRQ���DYXOOD�YRLGDDQ�HVLWWll�DLQHLGHQ�Nl\W|Q�NHKLW\VWl�JUDDILVHVWL��
�
�
�
�
�
�
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.XYLR����
�

+XXPHLGHQ�Nl\WW|��DLQHLWWDLQ�
DVLDNDV��

�

�
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� � � � �
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0LW W ������� �� 0LW W ������� �� 0LW W ������� �� 0LW W ������� �� 0LW W ������� ��

DPIHWDPLLQL
NDQQDELV
EXEUHQRUILLQL

3,67((7�DLQHLWWDLQ��0,1,0,3,67((7���� SlLYLWWlLVWl�Nl\WW|l�LQMHNWLRQD�
�����������������������������0$.6,0,3,67((7���� HL�ODLQNDDQ�Nl\WW|l�
�������������������������������������������3,67(,7b��� �NHUUDQ�YLLNRVVD��SROWWDPDOOD
�������������������������������������������3,67(,7b��� �NHUUDQ�YLLNRVVD�LQMHNWLRQD�
7DXOXNNRRQ�RQ�PHUNLWW\�YDLQ�QH�NRKGDW���DLQHHW�MRVVD�Nl\WW|l�HVLLQW\Q\W

�
2KHLVHVWD�NXYLRVWD�QlKGllQ��HWWl�DVLDNDV�RQ�SROWWDQXW�NDQQDELVWD�VllQQ|OOL�
VHVWL�NHUUDQ�YLLNRVVD�MD�Nl\WWlQ\W�VLOORLQ�WlOO|LQ�DPIHWDPLLQLD�LQMHNWLRQD��
9LLPHLVHQ�PLWWDXVNHUUDQ�\KWH\GHVVl�RQ�6XEXWH[LQ�Nl\WW|�SlLYLWWlLVHQl�LQMHN�
WLRQD�DONDQXW��
�
0HQHWHOPlOOl� YRLPPH� WXOHYDLVXXGHVVD� WXWNLD� P\|V� NDLNNLHQ� DVLDNNDLGHQ�
HGLVW\PLVWl� SDOYHOXRKMDXVSURVHVVLVVD�� 7lVVl� YDLKHHVVD� DLQHLVWRD� RQ� YLHOl�
OLLDQ� YlKlQ� MRKWRSllW|VWHQ� WHNHPLVHNVL�� 7XOHYDQD� KDDVWHHQD� RQNLQ� RSHWHOOD�
\KGHVVl�DQDO\VRLPDDQ�NHUW\Q\WWl�DLQHLVWRD�MD�VXKWHXWWDD�O|\G|NVLl�Nl\W|VVl�
ROHYDDQ�SDOYHOXRKMDXVPDOOLLQ���
�
0LWHQ�DUYLRLQWLW\|�Nl\WlQQ|Q�VRVLDDOLW\|Q�DUMHVVD�Ql\WWll�
WRLPLYDQ"�
�
3DOYHOXRKMDXVPDOOL� OXR� UDNHQWHHQ� VXXQQLWHOPDOOLVHHQ� MD� SURVHVVLQD� HWHQH�
YllQ�W\|VNHQWHO\\Q��MRWD�RQ�PDKGROOLVWD�P\|V�DUYLRLGD�MD�MRVVD�SDOYHOXRKMD�
XV� MR� VLQlQVl� RQ� LQWHUYHQWLR�� 0RQHVWLKDQ� VRVLDDOLW\|Q� SURVHVVLQ� VHOYLW\V���
WRWHXWXV��� VHXUDQWD�� MD� DUYLRLQWLYDLKHHW� WDSDKWXYDW� K\YLQNLQ� QRSHDVWL�� HLNl�
VXXQQLWHOPDOOLVHQ� W\|Q� GRNXPHQWRLQWLD� YlOWWlPlWWl� WDSDKGX�� (VLPHUNLNVL�
ODSVLSHUKHHQ�KllW|WLODQWHHVVD� Wl\W\\�SURVHVVLQ� VHNl� HGHWl� HWWl� WXOOD� SllW|N�
VHHQ� QRSHDVWL�� -lONHHQSlLQ� YRL� WLHWHQNLQ� VHXUDQWDD� MD� DUYLRLQWLD� WDSDKWXD��
PXWWD�VLOORLQ�N\VHHVVl�RQ�WDYDOODDQ�MR�XXVL�VRVLDDOLW\|Q�SURVHVVL��7XORMD�YDLO�
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OD�ROHYDQ�QXRUHQ�RVDOWD�WDYRLWWHHNVL�DVHWHWDDQ�XVHLPPLWHQ�WRLPHHQWXORDVLDN�
NXXGHQ�PDKGROOLVLPPDQ�O\K\W�NHVWR��,QWHUYHQWLR�MD�VRVLDDOLW\|Q�SURVHVVL�YRL�
ROOD�YDLNXWWDYD� MD�RQQLVWXQXW��YDLNND� VHQ�XONRSXROLVHHQ�DUYLRLQWLLQ�HL�ROLVL�
NDDQ� MllQ\W� PDKGROOLVXXNVLD�� +XXPDXVDLQHLVWD� HURRQ� S\UNLYlQ� DVLDNNDDQ�
NRKGDOOD� WLODQQH� RQ� PRQHVWL� HULODLQHQ�� -R� OlKW|NRKWDLVHVWL� YRLGDDQ� ROHWWDD��
HWWl� RGRWHWWDYLVVD� RQ� SLWNlNHVWRLQHQ� NXQWRXWXPLVSURVHVVL�� MRQND� DLNDQD�
P\|V�VXXQQLWHOPDOOLVHQ�VRVLDDOLW\|Q�HUL�YDLKHHW�WXOHYDW�VHOYHPPLQ�PDKGRO�
OLVHNVL�MD�KDYDLWWDYDNVL���
�
7lKlQDVWLVHQ�NRNHPXNVHQ�SHUXVWHHOOD�WXQWXX��HWWl�HGLVW\PLVHQ�VHXUDDPLVHN�
VL�NXOXQXW�YXRVL�RQ�YLHOl�NRYLQ�O\K\W�DLND��(VLPHUNLNVL�NROPHQ�SDOYHOXRKMD�
XNVHVVD�ROHYDQ�DVLDNNDDQ�RVDOWD��MRLGHQ�NDQVVD�RQ�Wl\WHWW\�ORPDNNHLWD��HGLV�
W\PLVHQ�KDYDLWVHPLQHQ�HL�ROH�KHOSSRD��+DYDLQWR�RQ��HWWl�KHLGlQ�RVDOWDDQ�HL�
ROH�ROOXW�PDKGROOLVWD�WRGHQWDD�PLWDWWDYDD�SRVLWLLYLVWD�PXXWRVWD��.DNVL�DVLDN�
NDLVWD�RQ�UHWNDKWDQXW� MD�\NVL�Nl\WWll�VllQQ|OOLVHVWL�NDGXOWD�RVWHWWXD�6XEXWH�
[LD��.DLNNLHQ�NROPHQ�RVDOWD�RQ�NXLWHQNLQ�KXRPLRLWDYD�NRQWHNVWLWHNLMlW��7RL�
VLQ� VDQRHQ� VH�� HWWl� HQQHQ�PLWWDULVWRQ� Nl\W|Q� DORLWWDPLVWD� WDXVWDOOD� RQ� ROOXW�
VllQQ|OOLVWl�NRYLHQ�KXXPDXVDLQHLGHQ��NXWHQ�DPIHWDPLLQLQ�MD�KHURLLQLQ��Nl\W�
W|l� VHNl� QlLGHQ� Nl\W|VWl� DLKHXWXQHLWD� RQJHOPLD�� /LVlNVL� KHLOOl� NDLNLOOD� RQ�
ROOXW�ODLWRVKRLWRMDNVRMD��5HWNDKWDQHHW�RYDW�NXLWHQNLQ�S\V\QHHW�KRLGRQ�SLLULV�
Vl� MD� 6XEXWH[LD� Nl\WWlYl� MRQRWWDD� NRUYDXVKRLWRRQ�� +HLWl� NDLNNLD� YRLGDDQ�
SLWll� WRLSXYLQD� MD� HGLVW\QHLWl� VXKWHHVVD� MRKRQNLQ�� 7XONLWWDHVVD� HGLVW\PLVWl�
Wl\W\\�KXRPLRLGD�DVLDNNDLGHQ�HULODLVHW�OlKW|NRKGDW��NXWHQ�HVLPHUNLNVL�DVXQ�
QRQ�SXXWWXPLQHQ��ODLWRNVHVVD�ROHPLQHQ��DLQHLGHQ�Nl\WW|�MD�VH��PLVVl�NXQWRX�
WXPLVHQ�YDLKHHVVD�PLWWDULVWRQ�Nl\WW|�DORLWHWDDQ���
�
(GLVW\PLQHQ� RQ� VLLV� VXKWHHOOLVWD� MD� KLGDVWD�� PXWWD� DUYLRLQQLQ� DSXYlOLQHHQl�
PLWWDULVWRQ� Nl\WW|� RQ� MR� RVRLWWDQXW� K\|G\OOLV\\WHQVl�� $VLDNNDDW� YRLYDW� LWVH�
WRGHWD�WDSDKWXQHLWD�DVLRLWD�MD�VHXUDQWD�SXROHVWDDQ�DQWDD�K\YlQ�PDKGROOLVXX�
GHQ�Nl\Gl�OlSL�HVLPHUNLNVL�UHWNDKGXVWLODQWHHW��5HWNDKGXNVHQ�HKNlLV\��PRWL�
YRLYD� KDDVWDWWHOX� MD� PXXW� SDOYHOXRKMDXNVHQ� W\|NDOXW� WXOHYDW� OXRQWHYDVWL�
Nl\WW||Q��NXQ�DVLDNNDDQ�NDQVVD�\KGHVVl�DUYLRLGDDQ� WLODQQHWWD��(UlV�DVLDNDV�
WXOL� SDOYHOXRKMDWWDYDNVL� WRXNRNXXVVD� ����� WLODQWHHVVD�� MRVVD� \KWHLVW\|VVl�
1XRULVRDVHPDQ� NDQVVD� DUYLRLWLLQ� NXQWRXWXPLVWD� WXNHYDQ� ODLWRVMDNVRQ� WDU�
SHHOOLVXXWWD��$VLDNDV�NlYL�\OL�NXXNDXGHQ�PLWWDLVHQ�NXQWRXWXPLVMDNVRQ��MRQND�
MlONHHQ� KlQ� VLWRXWXL� HULWWlLQ� PRWLYRLWXQHHQD� DYRKRLWRRQ� MD� YHUWDLVU\KPLLQ��
.HVlQ� MlONHHQ� SDOYHOXRKMDDMDQ� URROL� RQ� MllQ\W� YlKlLVHNVL�� NRVND� DVLDNDVWD�
WXNHYDW�UDNHQWHHW�RYDW�ROOHHW�ROHPDVVD��1XRULVRDVHPD��1$��$$��WXNLKHQNLO|��
SlLKWHHWW|P\\WWl� WXNHYDW� KDUUDVWXNVHW�� SlLKWHHW|Q� HOlPlQNXPSSDQL�� W\|� MD�
RPD�YDKYD�PRWLYDDWLR��(GLVW\PLVWl�VHXUDWWLLQ�V\VWHPDDWWLVHVWL�NHVl���V\\V��MD�
MRXOXNXXVVD� ����� VHNl� KXKWLNXXVVD� ������0DDOLVNXXVVD� ����� DVLDNDV� UHW�
NDKWL� MD�RQ�Nl\WWlQ\W�KXXPDXVDLQHLWD�YLLNRLWWDLQ��.LLQQRVWDYDQ� MD�KXXPHLWD�
Nl\WWlYlQ� LKPLVHQ�YHWRYRLPD� WDUMRVL� OLLDQ�KRXNXWWHOHYDQ�YDLKWRHKGRQ�SlLK�
WHHWW|PlOOH�HOlPlOOH���
�
(GHOOl� NXYDWXVVD� DVLDNDVWDSDXNVHVVD� UHWNDKWDPLVWD� HGHOWlQHHQ� DMDQ� V\VWH�
PDDWWLQHQ� VHXUDQWD� DXWWRL� WLODQWHHQ� OlSLNl\PLVHVVl� MD� LQWHUYHQWLRQ� NRKGHQ�
WDPLVHVVD�� (PPH� WLHGl�PLNl� SDOYHOXRKMDDMDQ� LQWHUYHQWLR� ROLVL� YRLQXW� HVWll�
UHWNDKWDPLVHQ��7DSDKWXQHHQ�MlONHLVLQl�LQWHUYHQWLRLQD�HGLVW\PLVHQ�VHXUDQQDQ�
WXONLQWD�MD�DUYLRLQWL�VHNl�VHXUDDYDQ�UHWNDKGXNVHQ�HKNlLVHPLVHNVL�Nl\W\�V\V�
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WHPDDWWLQHQ� NHVNXVWHOX� \KGHVVl� KRLWRRQ� VLMRLWWDPLVHQ� NDQVVD� HGHVDXWWRLYDW�
MRND�WDSDXNVHVVD�NXQWRXWXPLVSURVHVVLQ�HWHQHPLVWl���
�
$VLDNNDDQ�NXQWRXWXPLVSURVHVVLVVD�RQ�PRQWD�YDLKHWWD��PXXWWXMDD�MD�WRLPLMDD��
3DOYHOXRKMDDMDQD�WRLPLYD�VRVLDDOLW\|QWHNLMl�PLHWWLL�PRQHVWL�RPDD�URROLDDQ�MD�
W\|QVl� YDLNXWWDYXXWWD�� 6\VWHPDDWWLVHQ� W\|WDYDQ� MD� NRQNUHHWWLVWHQ�� K\YlNVL�
KDYDLWWXMHQ�� W\|PHQHWHOPLHQ� RPDNVXPLQHQ� RQ� WHUYHWXOOXWWD� MD� WDUSHHOOLVWD��
0XWWD�YRLNR�VLWWHQNllQ�NRVNDDQ�DXNRWWRPDVWL�YDNXXWWXD�RPDQ�W\|VNHQWHO\Q�
Vl�YDLNXWWDYXXGHVWD"�2QNR�MXXUL�PLQXQ�LQWHUYHQWLRQL�VH�� MRND�RQ�VDDQXW�DL�
NDDQ�SRVLWLLYLVHQ�PXXWRNVHQ�DVLDNNDDQ�WLODQWHHVVD"����
�����
.XWHQ�HGHOWlNLQ�Nl\�LOPL��W\|PPH�RQ�YDLKHHVVD�MRVVD�W\|VNHQWHO\WDSD�QRVWDD�
N\V\P\NVLl�� DMDWXNVLD�� HSlLO\Ml� MD� YlOLOOl� XVNRQ� SXXWHWWD�� .XLWHQNLQ� WLHWR�
VLLWl��HWWl�DVLDNNDLGHQ�NXQWRXWXPLQHQ�RQ�OlKWHQ\W�HWHQHPllQ��OLVllQW\\�DUYL�
RLQQLQ�XVNRWWDYXXGHQ�NDVYDHVVD��
�
6RVLDDOLW\|QWHNLMlQ�NDQQDOWD�VHNl�SDOYHOXRKMDXV�HWWl�VLLKHQ�OLLWW\Yl�DUYLRLQWL�
RQ� NDQQDWWDYDD�� PLNlOL� VH� K\|G\WWll� DVLDNNDDQ� NDQVVD� WHKWlYll� W\|Wl� WDL�
RSHWWDD�NDWVRPDDQ�RPDD�W\|Wl�XXGHOWD�NDQQDOWD��2Q�WlUNHll��HWWl�W\|QWHNLMl�
NRNHH�DUYLRLQQLQ�Nl\W|Q�K\|G\OOLVHQl�W\|YlOLQHHQl�RPDVVD�DVLDNDVW\|VVllQ��
3DOYHOXRKMDXV� RQ� NlVLWHWWlYl�PHQHWHOPlNRNRQDLVXXWHQD� MD� LQWHUYHQWLRW� DVL�
DNNDDQ� K\YlNVL� WRWHXWHWDDQ� DPPDWLOOLVHQ� RVDDPLVHQ� MD� RSLWWXMHQ� W\|PHQH�
WHOPLHQ� DYXOOD�� /lKW|NRKGDNVL� YRL� RPDNVXD� UDWNDLVXNHVNHLVHQ� W\|WDYDQ��
MRQND� WXNHQD� RYDW� SDOYHOXRKMDXVNRXOXWXNVHVVD� RSLWXW� NRQNUHHWWLVHW� PHQH�
WHOPlW�� NXWHQ� UHWNDKGXNVHQ� HKNlLV\�� PRWLYRLYD� KDDVWDWWHOX� MD� YHUNRVWRW\|��
3DOYHOXRKMDXNVHHQ� OLLWHW\OOl� WDSDXVNRKWDLVHOOD� DUYLRLQQLOOD� RQ� ROWDYD� SHUXV�
WHOWX� \KWH\V� DVLDNDVW\|K|Q��$UYLRLQQLQ� DVHPD� RVDQD� W\|Wl� RQ� ROWDYD� VHOYl��
MRWWD� YlOW\WllQ� WLODQWHHOWD�� MRVVD� W\|QWHNLMl� OXXOHH� WHNHYlQVl� DUYLRLQWLD� YDLQ�
KDOOLQQRQ�WDL�RUJDQLVDDWLRQ�WDUSHLVLLQ��7\|QWHNLMlQ�RQ�\PPlUUHWWlYl�DUYLRLQWL�
QLPHQRPDDQ� DVLDNDVW\|Wl� K\|G\WWlYlQl� W\|YlOLQHHQl� RVDQD� SDOYHOXRKMDXV�
SURVHVVLD�±�HL�W\|PHQHWHOPLl�NRUYDDYDQD��YDDQ�QLLWl�WXNHYDQD��3DOYHOXRKMD�
XNVHQ�SDUKDLWD�SXROLD�RQNLQ� VHQ�NRQNUHHWWLVXXV�\KGLVWHWW\Ql� VRVLDDOLW\|K|Q�
NXXOXYDDQ�PRWLYRLQWLW\|K|Q��$VLDNNDDQ�NDQVVD�SllVHH�HWHHQSlLQ� WHNHPlOOl�
NRQNUHHWWLVLD� WRLPHQSLWHLWl�� YDLNND� DVLDNNDDVHHQ� HL� YLHOl� ROLVLNDDQ� OXRWX�
OXRWWDPXNVHOOLVWD� VXKGHWWD�� (VLPHUNLNVL� SHUXVWLHWRMHQ� N\V\PLQHQ� IRUPX�
ORLGXVWL� WXR� HQHPPlQ� WLHWRD�� NXLQ� NRNHQXWNDDQ� VRVLDDOLW\|QWHNLMl� PXXWHQ�
WXOLVL�NHUlQQHHNVL�\KGHOOl�WDSDDPLVHOOD��7RLVDDOWD�NRNR�DMDQ�RQ�OlVQl�DMDWXV�
NRNRQDLVWLODQWHHQ� KDOOLQQDVWD� MD� WRLPLPLVHVWD� YLUDQRPDLVYLLGDNRQ� NHVNLSLV�
WHHQl�DVLDNNDDQ�SXROWD�SLWlHQ���
�
7DSDXVNRKWDLQHQ� DUYLRLQWL� VRYHOWXX� SDOYHOXRKMDXNVHQ� WXORNVHOOLVXXGHQ� WHV�
WDDPLVHHQ� HULQRPDLVHVWL� QLPHQRPDDQ� VHONHLGHQ� LQWHUYHQWLRLGHQVD� YXRNVL��
6HONHLGHQ� WRLPHQSLWHLGHQ� HURWWDPLQHQ� RQ� PHONR� SRLNNHXNVHOOLVWD� PXXKXQ�
DLNXLVVRVLDDOLW\|K|Q�YHUUDWWXQD��,QWHUYHQWLRLGHQ�YDLNXWWDYXXWWD�YRLGDDQ�VLWHQ�
DUYLRLGD�WLODVWROOLVWD�PHQHWHOPll�Nl\WWlHQ��/LVlNVL�WDSDXVNRKWDLVHVWL�YRLGDDQ�
PLWWDUHLWD�Nl\WWll�RVRLWWDPDDQ�DVLDNNDDOOH�MD�W\|QWHNLMlOOH�LWVHOOHHQNLQ�WLODQ�
WHHVVD� WDSDKWXQHHW�PXXWRNVHW�� 7lOO|LQ�PLWWDDPLQHQ� VLQlQVl� MD� VHQ� WXORNVHW�
WRLPLYDW�PRWLYRLYLQD�HOHPHQWWHLQl�PROHPPLOOH�RVDSXROLOOH���
�
�
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$UYLRLQWLKDQNNHHQ�WXOHYDW�KDDVWHHW���PLWHQ�VDDGD�MDWNXYD�DU�
YLRLQWL�MD�NHKLWWlYl�WXWNLYD�W\|RWH�QlN\YlPPlNVL�VRVLDDOLW\|�
K|Q��
�
3DOYHOXRKMDXVSURMHNWLVWD� VDDWXMHQ� NRNHPXVWHQ� SHUXVWHHOOD� WDSDXVNRKWDLQHQ�
DUYLRLQWL� Ql\WWll� VRYHOWXYDQ� SHUXVVRVLDDOLW\|Q� DUYLRLQWLYlOLQHHNVL� MD� RPDQ�
W\|Q� V\VWHPDDWWLVHHQ� VHXUDDPLVHHQ�� +DDVWHHQD� RQNLQ�� PLWHQ� VDDGDDQ� DUYL�
RLQQLVWD�RVD�SlLYLWWlLVWl�W\|Wl�MD�VDDGD�ODDMHQQHWWXD�VLWl�RVDNVL�PXXKXQ�VRVL�
DDOLW\|K|Q��$UYLRLQWLW\|�QRVWDD�HVLLQ�DVLDNDVU\KPLl�� MRLGHQ�NDQVVD� LQWHQVLL�
YLQHQ� VRVLDDOLW\|� WRLPLL�� MD� WlWl� WLHWRD� WDUYLWDDQ� WXOHYDLVXXGHQ� VRVLDDOLW\|Q�
NHKLWWlPLVHVVl�� 6RVLDDOLW\|Q� KDDVWHHQD� RQ� WHKGl� HUllQODLVWD� SULRULVRLQWLD� MD�
WlPl�DUYLRLQWLWDSD�DQWDD�VLLKHQ�K\YLl�YlOLQHLWl��3URMHNWLQ�K\|W\Ql�SLGlPPH�
HULW\LVHVWL� VRVLDDOLW\|Q� QLLQ� VDQRWXQ� KLOMDLVHQ� WLHGRQ� WHNHPLVWl� QlN\YlNVL��
7\|VNHQWHO\� DUYLRLQWLDVLRLGHQ� \PSlULOOl� RQ� ROOXW� ±� MD� RQ� HGHOOHHQ� ±� SLWNl�
SURVHVVL�VLVlOWlHQ�VHNl�LORD�HWWl�NLLVWHO\l��7\|U\KPlVVl�RQ�Nl\W\�PLHOHQNLLQ�
WRLVLD� VRVLDDOLW\|Q� DUYRNHVNXVWHOXMD�� 9DLNND� DLQHLVWRPPH� RQ� WRLVWDLVHNVL�
SLHQL��XVNRPPH�VHQ� WXRWWDYDQ�YlOLQHLWl� W\|Q�NHKLWWlPLVHHQ� MD� HKNl�\OOlWWl�
YLlNLQ�WXORNVLD��7XORV�MR�VLQlQVl�RQ��HWWl�QlLQ�YDLNHD�NRKGHU\KPl�RQ�QRVWHW�
WX�HVLLQ�SHUXVSDOYHOXMHQ�W\|Q�\KWHQl�SDLQRSLVWHHQl�±�\KGHVVl�+HOVLQJLQ�VHLW�
VHPlVWl� VRVLDDOLNHVNXNVLVWD�� 3HUXVVRVLDDOLW\|VVl� RQ� P\|VNLQ� KDUYLQDLVWD�
KXXPHRQJHOPDLVWHQ� DVLDNNDLGHQ� V\VWHPDDWWLQHQ� VHXUDQWD� QlLQNLQ� SLWNlOWl�
DMDOWD�� 7lPl� WDDV� NHUWRR�� HWWl� SDOYHOXRKMDXNVHQ� MD� SlLKGHKXROORQ� VRVLDDOL�
W\|Q�PHQHWHOPlRVDDPLVWD�WDUYLWDDQ�SHUXVVRVLDDOLW\|VVl���
�
3URMHNWLQ�KLGDV�HWHQHPLQHQ�RQ�ROOXW�RQJHOPD�NHKLWWlPLVW\|Q�DOXVWD� DONDHQ��
2VLWWDLQ�VH�MRKWXX�W\|QWHNLM|LGHQ�LVRLVWD�W\|PllULVWl�MD�DMDQSXXWWHHVWD��PXWWD�
P\|V�RVLWWDLQ�KDOXWWRPXXGHVWD�DUYLRLGD�RPDD� W\|Wl�V\VWHPDWLVRLGXLOOD�YlOL�
QHLOOl��-RKGRQ�YlKlLQHQ�PXNDQDROR�RQ�P\|V�YDLNXWWDQXW�KDQNNHHQ�KLWDDVHHQ�
HWHQHPLVHHQ��+DQNHWWD�RQ�QLPHQRPDDQ�DUYRVWHOWX�VHQ�OLLDOOLVHVWD�V\VWHPDDW�
WLVXXGHVWD��-RLGHQNLQ�VRVLDDOLW\|QWHNLM|LGHQ�PLHOHVWl�NDWWDYDD�DUYLRLQWLWLHWRD�
RQ�PDKGRWRQWD�NHUlWl�WlOOl�PHQHWHOPlOOl��1lLQ�YDUPDDQ�RVLWWDLQ�RQNLQ�PXWWD�
PXXWD�DUYLRLQWLWLHWRMD�HL�P\|VNllQ� WlOOl�KHWNHOOl�N\VHLVHVWl�NRKGHU\KPlVWl�
NHUlWl��7RLVDDOWD�NHKLWWlPLVKDQNNHHVVD�RQ�OlKGHWW\�DMDWXNVHVWD��HWWl�MRLWDNLQ�
DVLRLWD�YRLGDDQ�PLWDWD�MD�HWXNlWHHQ�VXXQQLWHOOXLOOD�PLWWDUHLOOD�YRLGDDQ�VHXUDWD�
DVLDNNDLGHQ�HGLVW\PLVWl�MRLOODNLQ�WDVROOD��9DLNXWWDYXXGHQ�VHXUDQWDD�RQ�P\|V�
KDQNDOD� WHKGl�SHONlVWllQ� ODDGXOOLVWHQ�DLQHLVWRMHQ�SHUXVWHHOOD��7lOOl�KHWNHOOl�
P\|V�SRKGLWXWWDD�DUYLRLQQLQ�NHKLWWlPLVHHQ�Nl\WHWW\�YDOWDYD�W\|PllUl��YDOWD�
YD�WLHGRQWXRWWDPLQHQ��Q\W�YLLGHQ�PLWWDXVNHUUDQ�MlONHHQ�WLHWRNDQQDVVD�RQ�OLNL�
�����PXXWWXMDD��� MD� QlLGHQ� VXKGH� DUYLRLQQLQ� K\|W\LKLQ� MD� WXORNVLLQ��$LNDL�
VHPPDVWD�SDOYHOXRKMDXVSURMHNWLVWD�RQ�YDOPLVWXQXW�NROPH�UDSRUWWLD��6DPDVWD�
DVLDNDVNXQQDVWD�RQ�WXORVVD�P\|V�\NVL�OLVHQVLDDWWLW\|�MD�\NVL�SUR�JUDGX��W\|��
1lLQNLQ�YDDWLYDQ�DUYLRLQWLWDYDQ�RPDNVXPLQHQ� MD� WHNHPLQHQ�YDDWLL� DONXYDL�
KHHVVD� OLVlSDQRVWXVWD�RKMDXVUHVXUVVHLQD��<NVL� LVR�RQJHOPD�SURMHNWLQ� WRWHXW�
WDPLVHVVD�RQ� VRVLDDOLW\|QWHNLM|LGHQ� MDWNXYD�YDLKWXYXXV�� -RWWD� W\|� VDDWDLVLLQ�
LVWXWHWWXD� DUNLW\|K|Q�� VH� YDDWLVL� Q\N\LVWl� HQHPPlQ� SDQRVWXVWD� RKMDXV�� MD�
MRKWRUHVXUVVHLQD��
�
+XXPHRQJHOPDLVWHQ�OXNXPllUl�OLVllQW\\�HGHOOHHQ�SHUXVVRVLDDOLW\|VVl��7lV�
Wl�V\\VWl�WDUYLWDDQ� WHKRNNDLPSLD� W\|PHQHWHOPLl��.XQ�WLHGHWllQ�PLWNl� WHNH�
PLVHW� RYDW� YDLNXWWDYLD�� W\|WDYDWNLQ�PXXWWXYDW� MD� NHKLWW\YlW�� 7lPlQ� YXRNVL�
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K\YLQ�WHKW\�KXXPHW\|�SHUXVSDOYHOXLVVD�HOL�VRVLDDOLSDOYHOXWRLPLVWRMHQ�VRVLDD�
OLW\|VVl�RQ�SLGHPPlQ�SllOOH�K\YLQNLQ�WDORXGHOOLVHVWL�NDQQDWWDYDD��3HUXVSDO�
YHOXLVVD�WHKWlYlOOl�KXXPHW\|OOl�RQ�P\|V�HQQDOWDHKNlLVHYl�PHUNLW\V��$VLDN�
NDDW� WDYRLWHWDDQ� DLNDLVHPPDVVD� YDLKHHVVD� MD� SDOYHOXRKMDXVWD� Nl\WWlHQ� VDD�
GDDQ�DVLDNNDLOOH�ULLWWlYlW�SDOYHOXW�ULLWWlYlQ�DMRLVVD��
�
7XOHYDLVXXGHQ� KDDVWHHQD� RQ� VDDGD� DUYLRLQQLQ� W\|NDOXW� VRSLPDDQ� PXXKXQ�
+HOVLQJLQ� VRVLDDOLW\|K|Q��0LWNl�ROLVLYDW�QH�PLWWDULW�� MRLOOD�YRLPPH� WXOHYDL�
VXXGHVVD�VHXUDWD�W\|PPH�YDLNXWWDYXXWWD"�8VNRPPH��HWWl�DLQDNLQ�WlVVl�SDO�
YHOXRKMDXVSURMHNWLVVD�NHKLWHOO\LOOH�DUNLHOlPlQ�PLWWDUHLOOH� MD�SV\\NNLVHQ� WHU�
YH\GHQ�PLWWDUHLOOH�O|\W\LVL�Nl\WW|l��3DOYHOXRKMDXVSURMHNWLVVD�NHKLWHOW\Ml�PLW�
WDUHLWD�MD�RVLWWDLQ�+DDJDQ�VRVLDDOLSDOYHOXWRLPLVWRQ�VXXQQLWHOPDOOLVHQ�VRVLDD�
OLW\|Q�PLWWDUHLWD�Nl\WHWllQ�YXRGHQ������DLNDQD�PXXQQHOWXQD�MD�\NVLQNHUWDLV�
WHWWXQD�2PDLVHW�PLHOHQWHUYH\VW\|Q�WXNHQD��MlUMHVW|Q�SDOYHOXRKMDXVSURMHNWLQ�
DUYLRLQQLVVD�� 6LLQl� WRVLQ� NRKGHU\KPl�� WRLPLQWD\PSlULVW|� MD� WRLPLQWDWDSD�
RYDW� HULODLVLD� NXLQ� NXYDWXVVD� SDOYHOXRKMDXVSURMHNWLVVD��0LHOHQNLLQWRLVWD� RQ�
YDUPDVWL� WXOHYDLVXXGHVVD�YHUUDWD�QlLWl�NDKWD�SURMHNWLD�NHVNHQllQ�MD� WDSDXV�
NRKWDLVHQ� UHDOLVWLVHQ� DUYLRLQQLQ� VRYHOWXYXXWWD� W\|Q� NHKLWWlPLVHHQ� VHNl� NDW�
VRD�S\VW\PPHN|�WlOOl�PHQHWHOPlOOl�DUYLRLPDDQ�RPDQ�W\|PPH�YDLNXWWDYXXW�
WD��
�
.LLQQRVWDYDD�YDLKWHOXD�SHUXVVRVLDDOLW\|K|Q�RQ�ROOXW�PLHWWLl�WXWNLPXVHHWWLVLl�
MD�P\|V� WXWNLPXVWHRUHHWWLVLD�N\V\P\NVLl��<KWHLVW\|�0DQVRRU�.D]LQ�NDQVVD�
RQ�ROOXW�KHOSSRD�MD�OXRQWHYDD��9DLNND�YDUVLQDLQHQ�WHRUHHWWLQHQ�RVXXV�WXQWXL�
DOXNVL�PRQLPXWNDLVHOWD� YDUVLQNLQ�PHNDQLVPLHQ� RVDOWD�� W\|� Nl\WlQQ|VVl� RQ�
ROOXW�\OOlWWlYlQ�\NVLQNHUWDLVWD��0DQVRRU�.D]L�RQ�DXWWDQXW�WLHWRNDQQDQ�UDNHQ�
WDPLVHVVD� MD� DOXVWDYLHQ�DQDO\\VLHQ� WHNHPLVHVVl��.RVND� DVLDNDVWDSDXNVLD�RQ�
WRLVWDLVHNVL�QLLQ�YlKlQ��OXRWHWWDYDD�DLQHLVWRQ�DQDO\\VLD�HL�YLHOl�ROH�WHKW\���
�
+DQNNHHQ�NXOXHVVD�MlUMHVWlPPH�HGHOOHHQ�XVHLWD�NHVNXVWHOX��MD�NHKLWWlPLVWL�
ODLVXXNVLD��<ULWlPPH�P\|V�WXRWWDD�DUYLRLQWLDLQHLVWRD�VRVLDDOLW\|Q�NHKLWWlPL�
VHHQ� VHNl� PHQHWHOPlQ� HWWl� LWVH� DVLDNDVNRKWDLVHQ� W\|Q� NHKLWWlPLVHQ� QlN|�
NXOPDVWD��.RXOXWXV��MD�NHKLWWlPLV\NVLN|VVl�W\|VNHQWHOHYlW�NDNVL�W\|QWHNLMll�
DQWDYDW� RVDQ� W\|DMDVWDDQ� YXRQQD� ����±����� KDQNNHHQ� OlSLYLHPLVHOOH�� $L�
NXLVVRVLDDOLW\|Q�W\|U\KPlVVl�Nl\GllQ�VllQQ|OOLVHVWL�OlSL�SDOYHOXRKMDWWDYLHQ�
WLODQQHWWD�MD�RSHWHOODDQ�WXONLWVHPDDQ�WDSDXVNRKWDLVLD�DUYLRLQWHMD��$LNXLVVRVL�
DDOLW\|Q�W\|U\KPlVVl� MD� ODSVLSHUKHLGHQ�W\|U\KPlVVl�Nl\GllQ�P\|V� OlSL�DL�
QHLVWRD�NRNRQDLVXXGHVVDDQ��-RLWDNLQ� W\|NDOXMD�DUYLRLQQLQ� WRWHXWWDPLVHHQ�RQ�
MR�WlPlQ�KDQNNHHQ�DYXOOD�O|\W\Q\W��PXWWD�HWVLQWlPPH�MDWNXX���
�
���
�
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/lKWHHW�
�
.RUWHQLHPL��3HUWWL� �������$UYLR�SDOYHOXRKMDXVNRNHLOXQ� Nl\QQLVWlPLVHVWl� MD�
VLLKHQ� YDLNXWWDYLVWD� WHNLM|LVWl�� .HVNLVHQ� VRVLDDOLNHVNXNVHQ� SDOYHOXRKMDXV�
SURMHNWLQ�YlOLDUYLRLQWLUDSRUWWL�����������+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��
7XWNLPXNVLD���������
�
3RQNDOD�� 9HOL�0DWWL� ������� <NVLO|NRKWDLQHQ� SDOYHOXRKMDXV�� 7\|QWHNLM|LGHQ�
SDOYHOXRKMDXVPDOOL� NRYLHQ� KXXPDXVDLQHLGHQ� Nl\WWlMLOOH� MD� \KWHLVW\|WDKRMHQ�
IRNXVU\KPlKDDVWDWWHOXW�� +HOVLQJLQ� NDXSXQJLQ� VRVLDDOLYLUDVWR�� 7XWNLPXNVLD�
���������
�
.RUWHQLHPL��3HUWWL��������0LNl�SDOYHOXRKMDXNVHVVD�WRLPL��NHQHQ�NRKGDOOD�MD�
PLVVl� RORVXKWHLVVD"� .HVNLVHQ� VRVLDDOLNHVNXNVHQ� SDOYHOXRKMDXVSURMHNWLQ�
ORSSXDUYLRLQWLUDSRUWWL�������������+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��7XW�
NLPXNVLD���������
�
�
�
�
�
�
�
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<NVLO|NRKWDLVHQ�SDOYHOXRKMDXVSURMHNWLQ�UHDOLVWLQHQ�
DUYLRLQWL�
�
3HUWWL�.RUWHQLHPL�
-RKGDQWR��
�
$UWLNNHOLVVD� HVLWHOOllQ� KXXPHRQJHOPDLVWHQ� SDOYHOXRKMDXVWD� NlVLWWHOHYll� DU�
YLRLQWLWXWNLPXVWD� \KWHQl� HVLPHUNNLQl� UHDOLVPLQ� VRYHOWDPLVHVWD� DUYLRLQWLWXW�
NLPXNVHHQ��(VLPHUNNLWXWNLPXNVHQ�DYXOOD�YRLGDDQ�QlKGl��PLOODLVLD�WXWNLPXV�
WXORNVLD� SLORWWLKDQNNHLVWD� ROLVL� PDKGROOLVWD� VDDGD�� MRV� WDSDXVWHQ� OXNXPllUl�
NHUW\LVL�QLLVVl�ULLWWlYlQ�VXXUHNVL��
�
7XWXVWXLQ�UHDOLVWLVHHQ�HYDOXDDWLRRQ�MR�HQQHQ�VRVLDDOLYLUDVWRVVD�Nl\QQLVWHWW\Ml�
WDSDXVNRKWDLVHQ� DUYLRLQQLQ� SLORWWHMD� MD� ROHQ� WHKQ\W�+HOVLQJLQ� VRVLDDOLYLUDV�
WRVVD� WRWHXWHWWXXQ� \NVLO|NRKWDLVHHQ� SDOYHOXRKMDXVSURMHNWLLQ� SHUXVWXYDW� Yl�
OLDUYLRLQQLQ� MD� ORSSXDUYLRLQQLQ��0ROHPPDW� DUYLRLQWLWXWNLPXNVHW� SHUXVWXYDW�
UHDOLVWLVHHQ�DMDWWHOXXQ��3URMHNWLQ�ORSSXDUYLRLQWL� WRWHXWHWWLLQ�WDSDXVNRKWDLVHQ��
UHDOLVWLVHQ�DUYLRLQQLQ�SHULDDWWHLGHQ�PXNDLVHVWL��3DOYHOXRKMDXVSURMHNWL�DORLWHW�
WLLQ�YXRQQD������MD�VH�SllWW\L�YXRGHQ������ORSXVVD��.HVNLVHVVl�VRVLDDOLNHV�
NXNVHVVD�YXRQQD������Nl\QQLVW\Q\W�UHDOLVWLVHQ�HYDOXDDWLRQ�SLORWWLKDQNH��MRWD�
HVLWHOOllQ� WRLVDDOOD� WlVVl� MXONDLVXVVD��YRLGDDQ� WXONLWD�SDOYHOXRKMDXVSURMHNWLQ�
MDWNRKDQNNHHNVL��
�
.l\WlQ�HVLPHUNNLQl�UHDOLVWLVHQ�DUYLRLQQLQ�VRYHOWDPLVHVWD�+HOVLQJLQ�VRVLDDOL�
YLUDVWRVVD�WRWHXWHWXQ�\NVLO|NRKWDLVHQ�SDOYHOXRKMDXVSURMHNWLQ�ORSSXDUYLRLQWLD�
�.RUWHQLHPL��������3URMHNWLVVD�NHVNLW\WWLLQ�SDOYHOXRKMDXNVHQ�MlUMHVWlPLVHHQ�
KXXPHRQJHOPDLVLOOH�DVLDNNDLOOH��9DLNND�SDOYHOXRKMDXVSURMHNWLD�HL�WRWHXWHWWX�
WDSDXVNRKWDLVHQD�UHDOLVWLVHQD�DUYLRLQWLKDQNNHHQD��WXWNLPXVDLQHLVWR�RQ�NHUlW�
W\�MD�PXXWWXMDW�UDNHQQHWWX�QLLQ��HWWl�DUYLRLQWL�YRLWLLQ�VXRULWWDD�WDSDXVNRKWDL�
VHQ�UHDOLVWLVHQ�DUYLRLQQLQ�SHULDDWWHLGHQ�PXNDDQ���
� �
3LORWWLKDQNNHLVWD� HVLPHUNNLWXWNLPXV� SRLNNHDD� VLNlOL�� HWWl� VLLQl� Nl\WHWWLLQ�
NYDQWLWDWLLYLVWHQ�DLQHLVWRMHQ�MD�PHQHWHOPLHQ�OLVlNVL�PRQHQODLVLD�NYDOLWDWLLYL�
VLD� DLQHLVWRMD� MD�PHQHWHOPLl�� (VLPHUNNLWXWNLPXNVHQ� DYXOOD� YRLGDDQ� QlKGl��
PLOODLVLD� WXWNLPXVWXORNVLD� SLORWWLKDQNNHLVWD� ROLVL� PDKGROOLVWD� VDDGD�� MRV� WD�
SDXVWHQ� OXNXPllUl� NHUW\LVL� QLLVVl� ULLWWlYlQ� VXXUHNVL�� 1l\WWlLVL� P\|V� VLOWl��
HWWl�SLORWWLHQ�WXWNLPXVWXORVWHQ�ODDWXD�ROLVL�PDKGROOLVWD�SDUDQWDD��MRV�NYDQWLWD�
WLLYLVLD� DLQHLVWRMD� MD�PHQHWHOPLl� Wl\GHQQHWWlLVLLQ� ODDGXOOLVLOOD� DLQHLVWRLOOD� MD�
PHQHWHOPLOOl��
�
$UYLRLQQLQ�NRKWHHW�MD�DUYLRLQWLNULWHHULW�
�
3URMHNWLQ� WXORNVHW� HOL� DVLDNNDDQ� VDDPDW� K\|G\W� SURMHNWLVWD� YRLGDDQ� MDNDD�
NDKWHHQ�RVDDQ��
�
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D�� SURVHVVLWXORNVHW�HOL�HGLVW\PLQHQ�KRLWRSURVHVVLVLVVD��PLNl�RQ�HULWWlLQ�
K\Yl�WXORV�PRQHOOH��MRND�RQ�SDOYHOXRKMDXVSURVHVVLQ�DONXWDLSDOHHOOD��

E�� YDUVLQDLVHW�WXORNVHW�HOL�PXXWRNVHW�DVLDNNDLGHQ�VRVLDDOLVLVVD�WLODQWHLV�
VD��RQJHOPLHQ�YlKHQHPLQHQ��UDLWWLXV�MQH���

� �
$UYLRLQQLVVD� S\ULWWLLQ� YDVWDDPDDQ� N\V\P\NVHHQ�� PLNl� SDOYHOXRKMDXNVHVVD�
WRLPL��PLOODLVWHQ�DVLDNNDLGHQ�NRKGDOOD�MD�PLVVl�RORVXKWHLVVD"�
�
3URVHVVLWXORNVHW� QlN\YlW� PXXQ� PXDVVD� VLLQl�� HWWl� DVLDNNDDW� PRWLYRLWXYDW�
PHQHPllQ�KRLWRRQ�MD�RYDW�YDOPLLWD�RWWDPDDQ�YDVWDDQ�WDUYLWVHPLDDQ�SDOYHOX�
MD��7RLQHQ�SXROL�SURVHVVLWXORNVLVWD�RQ�VH��HWWl�DVLDNDV�VDD�WDUYLWVHPLDDQ�SDO�
YHOXLWD��9DLNXWWDYXXGHQ�DUYLRLQQLVVD�VHOYLWHWllQ��PLWHQ�DVLDNNDDQ�WLODQQH�RQ�
PXXWWXQXW�SDOYHOXRKMDXVSURVHVVLQ�DLNDQD��
�
3URVHVVLWXORNVHW�MD�YDUVLQDLVHW�WXORNVHW�WRLPLYDW�P\|V�DUYLRLQQLQ�NULWHHUHLQl��
.LWH\WHWW\Ql�SURVHVVLWXORNVHW�WDUNRLWWDYDW�VHXUDDYLD�DVLRLWD��

•� DVLDNDV�PRWLYRLWXQXW�Nl\WWlPllQ�HULODLVLD�WDUMROOD�ROHYLD�SDOYHOXMD��
•� DVLDNNDDW�SllVHYlW�NRRUGLQRLGXVWL�MD�HULODLVLLQ�KRLWRLKLQ��NXQWRXWXN�

VLLQ�MQH���
MD�
•� DVLDNNDLOOD�RQ�PDKGROOLVXXV�VDDGD�UllWlO|LW\Ml�MD�KHLGlQ�WLODQWHHVHHQ�

VD�VRSLYLD�SDOYHOXMD���
�
9DLNXWWDYXXGHQ� DUYLRLQQLVVD� VHOYLWHWllQ��PLWHQ� DVLDNNDDQ� WLODQQH�RQ�PXXW�
WXQXW�SDOYHOXRKMDXVSURVHVVLQ�DLNDQD�VHXUDDYLHQ�DVLRLGHQ�RVDOWD��

•� SlLKWHLGHQ�Nl\WW|�
•� SHUKHVXKWHHW�
•� PXXW�VRVLDDOLVHW�VXKWHHW�
•� DVXPLQHQ�
•� WRLPHHQWXOR�
•� W\|�
•� YDSDD�DLND�
•� W\\W\YlLV\\V�HOlPllQ�
•� SV\\NNLQHQ�MD�I\\VLQHQ�WHUYH\V�MD�ULNROOLVXXV���

�
9DLNXWWDYXXV�HOL�VDDGXW�DVLDNDVWXORNVHW�WRLPLYDW�P\|V�SURMHNWLQ�DUYLRLQWLNUL�
WHHUHLQl��$UYLRLQWLNULWHHULHQ�SHUXVWHHOOD�SLWlLVL�S\VW\l�VDQRPDDQ�RYDWNR�SUR�
MHNWLQ�WXORNVHW�HVLPHUNLNVL�K\YlW�WDL�KXRQRW��7lVVl�PLHOHVVl�SHONNl�YDLNXWWD�
YXXVWLHWR�HL�XVHLQNDDQ�ULLWl�DUYLRLQWLNULWHHULNVL��MRV�WXORNVLD�HL�ROH�PDKGROOL�
VXXWWD�YHUUDWD�MRVVDNLQ�PXXDOOD�VDDYXWHWWXLKLQ�WXORNVLLQ���
�
$UYLRLQWLPDOOL�
�
5HDOLVWLVHQ��WDSDXVNRKWDLVHQ�DUYLRLQQLQ�\WLPHQl�RQ�S\UNLl�\PPlUWlPllQ�WDL�
VHOLWWlPllQ� DVLDNNDDQ� WLODQWHHVVD� WDSDKWXQXWWD�PXXWRVWD�� HL� YDLQ�PLWDWD� WD�
SDKWXQXWWD� PXXWRVWD�� (ULW\LVHVWL� NRURVWHWDDQ� LQWHUYHQWLRLGHQ� YDLNXWXVWHQ�
VHOYLWWlPLVWl��5HDOLVPLVVD�DMDWHOODDQ��HWWl�RQ�ROHPDVVD�QLLQ�VDQRWWXMD�YDLNXW�
WDYLD� PHNDQLVPHMD�� MRWND� DLKHXWWDYDW� PXXWRNVHQ�� 7lPlQ� DUYLRLQWLPDOOLQ�
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K\|G\QWlPLQHQ� VRVLDDOLW\|Q� NHKLWWlPLVHVVl� WDUNRLWWDD� VLWl�� HWWl� VHOYLWHWllQ��
PLNl�PHLGlQ� W\|Nl\WlQQ|LVVlPPH� MD� WRLPLQQDVVDPPH� �LQWHUYHQWLRLGHQ� VL�
VlOW|��VDD�DLNDDQ�VXRWXLVDD�NHKLW\VWl��WRLYRWXW�WXORNVHW��MD�PLVVl�RORVXKWHLVVD�
�NRQWHNVWLVVD��QlLQ�WDSDKWXX���
� �
6RVLDDOLW\|K|Q� VRYHOOHWXQ� UHDOLVWLVHQ� HYDOXDDWLRQ� NHVNHLVLl� NlVLWWHLWl� RYDW�
LQWHUYHQWLRW��PHNDQLVPLW��NRQWHNVWL��RORVXKWHHW��MD�WXORNVHW��YDLNXWXNVHW���
� �
,QWHUYHQWLRW� RYDW� WRLPHQSLWHLWl�� WRLPLQWRMD� MD� PHQHWHOPLl�� MRLWD� VRVLDDOL�
W\|QWHNLMlW�Nl\WWlYlW�DVLDNDVW\|VVl�VHNl�PXLWD�VRVLDDOL��MD�WHUYH\VSDOYHOXLWD��
MRLWD�DVLDNNDDW�Nl\WWlYlW�SDOYHOXSURVHVVLQ�DLNDQD��
� �
.RQWHNVWLOOD� WDUNRLWHWDDQ� PXXQ� PXDVVD� SDLNDOOLVLD� RORVXKWHLWD�� SHUKH�� MD�
PXLKLQ� LKPLVVXKWHLVLLQ� OLLWW\Yll�DVLDNNDDQ�KLVWRULDD��PXLWD�DVLDNNDDQ�KLVWR�
ULDDQ�OLLWW\YLl�DVLRLWD�MD�DVLDNNDDQ�RPLQDLVXXNVLD���
� �
0HNDQLVPLW� RYDW� MRQNXQ� WDSDKWXPDQ� DLKHXWWDYLD� MD� ±� WlUNHLPSLQl� V\LQl�
WRLPLYLD� ±� WHNLM|LWl�� 7lVPlOOLVHPPLQ� YRLGDDQ� VDQRD�� HWWl�PHNDQLVPLW� RYDW�
V\\�� MD� VHXUDXVVXKWHLGHQ�SHUXVWDQD�ROHYLD�NDXVDDOLVLD� ODLQDODLVXXNVLD��6\\Q�
MD�VHXUDXVWHQ�YlOLVWHQ�VXKWHLGHQ�\PPlUWlPLQHQ��HVLPHUNLNVL�VRVLDDOLW\|QWH�
NLM|LGHQ�Nl\WWlPLHQ�WRLPHQSLWHLGHQ�MD�PHQHWHOPLHQ�DLNDDQVDDPDW�PXXWRNVHW�
DVLDNNDDQ�HOlPlVVl��YDDWLL�QLLGHQ�SHUXVWDQD�ROHYLHQ�PHNDQLVPLHQ� WXQQLVWD�
PLVWD��,QWHUYHQWLRVVD�DVLDNNDLOOH�\OHHQVl�WDUMRWDDQ�XXVLD�UHVXUVVHMD�VHNl�DMDW�
WHOXQ�MD�WRLPLQQDQ�PDKGROOLVXXNVLD��1lLGHQ�WHNLM|LGHQ�ROHWHWDDQ�YDKYLVWDYDQ�
DVLDNNDDQ�RQJHOPLHQ�UDWNDLVXD�HGLVWlYLl�PHNDQLVPHMD�MD�YDVWDDYDVWL�KHLNHQ�
WlYlQ�QLLWl�PHNDQLVPHMD��MRWND�YRLYDW�YDLNXWWDD�RQJHOPLD�SDKHQWDYDVWL��
� �
7XORVPLWWDUHLOOD� VHXUDWDDQ� DVLDNNDDQ� HOlPlQWLODQWHHVVD�� VRVLDDOLVLVVD� ROR�
VXKWHLVVD��K\YLQYRLQQLVVD��RQJHOPLVVD�MQH��WDSDKWXYLD�PXXWRNVLD��
�
/LLWWHHQl� �� VHXUDD� HVLPHUNNHMl� YDLNXWWDYXXVV\NOLQ� NRPSRQHQWHLVWD� �LQWHU�
YHQWLRW��PHNDQLVPLW��NRQWHNVWLW�MD�WXORNVHW�����
� �
5HDOLVWLVHQ�HYDOXDDWLRQ�PXNDDQ�VRVLDDOLVWHQ�RKMHOPLHQ�WDL�SDOYHOXLGHQ�OXRQ�
QH� MD� YDLNXWXNVHW� YRLGDDQ� SDUKDLWHQ� \PPlUWll� VXKWHHVVD� ROHPDVVD� ROHYLLQ�
VRVLDDOLVLLQ� UDNHQWHLVLLQ� MD� VLLKHQ��PLWHQ�VRVLDDOLSDOYHOXLKLQ�VLVlOW\YlW� LQWHU�
YHQWLRW� RYDW� YXRURYDLNXWXNVHVVD� VRVLDDOLVHQ� WRGHOOLVXXGHQ� HUL� NHUURVWXPLHQ�
MD� QLLKLQ� VLVlOW\YLHQ� UDNHQWHLGHQ� NDQVVD�� 7lOODLQHQ� OlKHVW\PLVWDSD� YDDWLL�
PXXQ�PXDVVD�VHOYLWWlPllQ��PLOODLVLD�\GLQDVLRLWD�NXXOXX�VLLKHQ�VRVLDDOLVHHQ�
UDNHQWHHVHHQ��MRVVD�SDOYHOXRKMDXVWD�WHKGllQ���
� �
3DOYHOXRKMDXVSURVHVVLVVD� VRVLDDOLVHQ� UDNHQWHHQ� HUL� WDVRMD� YRLGDDQ� MlVHQWll�
W\|QWHNLMlQ��DVLDNNDDQ�MD�SDOYHOXMlUMHVWHOPlQ�QlN|NXOPDVWD��<GLQDVLD�SDOYH�
OXRKMDDMDQD�WRLPLPLVHVVD�RQ�YHUNRVWRQ�OXRPLQHQ�MD�\OOlSLWR�VHNl�NRNRQDLV�
YDVWXXQ�NDQWDPLQHQ�DVLDNNDDQ�SURVHVVLVWD��6RVLDDOLW\|QWHNLMl�WRLPLL�HVLPHU�
NLNVL�DVLDNNDDQ�MD�SDOYHOXMlUMHVWHOPlQ�YlOLWWlMlQl��DVLDNNDDQ�WXNHQD�MD�DVLDQ�
DMDMDQD��3DOYHOXMlUMHVWHOPlVVl�WlUNHll�RQ�PXXQ�PXDVVD�VH��PLOODLVLD�SDOYHOX�
MD�RQ�WDUMROOD��NXLQND�MRXVWDYDVWL�SDOYHOXLWD�RQ�PDKGROOLVWD�VDDGD��PLWHQ�SDO�
YHOXW�RYDW�YHUNRWWXQHHW�WRLVWHQVD�NDQVVD�MD�PLOODLVHW�RUJDQLVDDWLRW�\OOlSLWlYlW�
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SDOYHOXMD��$VLDNDVQlN|NXOPDVWD�WlUNHLWl�DVLRLWD�RYDW�HVLPHUNLNVL�RQJHOPLHQ�
PRQLQDLVXXV�MD�YDLNHXVDVWH��DVLDNNDDQ�RPDW�YHUNRVWRW��KXXPHNXOWWXXUL���
� �
7XWNLPXNVHVVD�NHVNLW\WWLLQ� VHOYLWWlPllQ� HQVLVLMDLVHVWL� VRVLDDOLVHQ�YXRURYDL�
NXWXNVHQ�HUL�WDVRMHQ�MD�SV\\NNLVHQ�WDVRQ�WDSDKWXPLD��UDNHQWHLWD�MD�PHNDQLV�
PHMD��,QWHUYHQWLRLGHQ�MD�NRQWHNVWLWHNLM|LGHQ�PXNDQD�DQDO\\VLLQ�WXOL�PXNDDQ�
P\|V�PXLWD�VRVLDDOLVLD�NHUURVWXPLD�MD�VRVLDDOLVLD�UDNHQWHLWD��
�
7XWNLPXVPHQHWHOPlW�MD��DLQHLVWRW�
� �
$UYLRLQWLN\V\P\NVLLQ�KDHWWLLQ�YDVWDXNVLD�VHNl�PllUlOOLVWHQ�HWWl� ODDGXOOLVWHQ�
WXWNLPXVPHQHWHOPLHQ� DYXOOD��0HQHWHOPLQl� Nl\WHWWLLQ� SDOYHOXRKMDXNVHQ� WRL�
PHHQSDQRQ�NXOXQ�NYDOLWDWLLYLVWD�GRNXPHQWRLQWLD��SDOYHOXRKMDDMDQ� WRLPLQWDD�
NXYDDYLD�PllUlOOLVLl�PLWWDUHLWD�VHNl�PXLGHQ�RKMHOPDQ�WRLPLQWRMHQ�MD�DVLDN�
NDDQ�VDDPLHQ�SDOYHOXMHQ�NXYDDPLVWD��DVLDNDVWLHWRMlUMHVWHOPlVWl�RQ�VDDWDYLV�
VD�DVLDNDVNRKWDLVHW� WLHGRW�PXXQ�PXDVVD�Nl\WHW\LVWl� ODLWRVKRLWRYXRURNDXVLV�
WD��� $VLDNNDLGHQ� OlKW|WLODQWHHQ� SHUXVWHHOOLQHQ� NDUWRLWXV� WHKWLLQ� (XURS$6,�
ORPDNNHHOOD��
� ��
/RSSXDUYLRLQWLD�YDUWHQ�WHKG\LVVl�KDDVWDWWHOXLVVD�DVLDNNDLOWD�MD�MRLVVDLQ�WDSD�
XNVLVVD� VRVLDDOLW\|QWHNLM|LOWl� N\V\WWLLQ��PLWHQ� DVLDNNDDQ� WLODQQH�RQ�PXXWWX�
QXW�SDOYHOXRKMDXVSURVHVVLQ�DLNDQD��.DLNNLD�VRVLDDOLW\|QWHNLM|LWl��MRLGHQ�DVL�
DNNDDW� ROLYDW� PXNDQD� SDOYHOXRKMDXVSURMHNWLQ� ORSSXDUYLRLQQLVVD�� KDDVWDWHO�
WLLQ��
�
6RVLDDOLSDOYHOXWRLPLVWRLVVD� SLGHW\LVVl� NRNRXNVLVVD� NHVNXVWHOWLLQ� SDOYHOXRK�
MDXNVHHQ�OLLWW\YLVWl�DVLRLVWD� MD� MRNDLVHQ�Nl\QQLQ�\KWH\GHVVl�Nl\WLLQ� OlSL� WRL�
PLVWRQ�SDOYHOXRKMDXVWDSDXNVHW��.HVNXVWHOXLVWD�WHKWLLQ�PXLVWLLQSDQRW��6RVLDD�
OLSDOYHOXWRLPLVWRNl\QWHMl� WHKWLLQ� \KWHHQVl� ���� .DLNLVWD� HUL� OlKWHLVWl� VDDWX�
DLQHLVWR�\KGLVWHWWLLQ�WLHWRMHQNHUXXORPDNNHHVVD��
� �
0XXWWXMLHQ� YlOLVLl� ULLSSXYXXVVXKWHLWD� WDUNDVWHOWLLQ� NRUUHODDWLRNHUWRLPLHQ�
�6SHDUPDQQLQ� MlUMHVW\VNRUUHODDWLR�� MD� ULVWLLQWDXOXNRLQQLQ� DYXOOD�� 7DSDXVWHQ�
SLHQHQ�OXNXPllUlQ��Q ����YXRNVL�QlPl�DQDO\\VLW�WXRWWLYDW�WXORNVLNVL�HQVLVL�
MDLVHVWL�K\SRWHHVHMD��MRLGHQ�SDLNNDQVDSLWlY\\WWl�YRLGDDQ�XXVLHQ�WXWNLPXVWHQ�
DYXOOD� WHVWDWD�� 7RVLQ� PRQLHQ� MRKWRSllW|VWHQ� NRKGDOOD� YRLGDDQ� SXKXD� ¶YRL�
PDNNDLVWD��VLJQDDOHLVWD¶��PXLWDNLQ�WLHWROlKWHLWl��PXXQ�PXDVVD�DVLDNNDLGHQ�MD�
W\|QWHNLM|LGHQ� KDDVWDWWHOXW�� WRLPLVWRNRNRXNVHW�� DWM�DLQHLVWR� MQH��� NXLQ� WLODV�
WROOLVLD�DQDO\\VHMD�K\|G\QWlPlOOl�RQ�WRGHQQlN|LVWl��HWWl�WXORNVHNVL�VDDGDDQ�
P\|V� VXKWHHOOLVHQ� YDUPDD� WLHWRD�� 7DSDXVWHQ� SLHQL� OXNXPllUl� HL� DQWDQXW�
PDKGROOLVXXNVLD� HVLPHUNLNVL� PXOWLNROLQHDDULVXXWHHQ� OLLWW\YLHQ� RQJHOPLHQ�
DQDO\VRLQWLLQ�MD�UDWNDLVHPLVHHQ��$LQHLVWRQ�MD�WDSDXVWHQ�SHUXVWHHOOLQHQ�WXQWH�
PLQHQ�DXWWRL�NXLWHQNLQ�MRVVDLQ�PllULQ�YlOWWlPllQ�VHOLWWlYLHQ�WHNLM|LGHQ�NHV�
NLQlLVHHQ�ULLSSXYXXWHHQ�OLLWW\Yl�RQJHOPLD��
�
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�
,QWHUYHQWLRLVWD�MD�PHNDQLVPHLVWD���
�
3DOYHOXRKMDXVSURVHVVLVVD� RQ� YDLNHD� VDDGD� PLQNllQODLVWD� OXRWHWWDYDD� WLHWRD�
\NVLWWlLVWHQ� LQWHUYHQWLRLGHQ�YDLNXWXNVLVWD� MD�PHUNLW\NVHVWl��6\\Ql�RQ�PXXQ�
PXDVVD�VH��HWWl�SDOYHOXRKMDXV�RQ�SURVHVVLQD�K\YLQ�PRQLXORWWHLQHQ�MD�PRQL�
SROYLQHQ�VHNl�SDOMRQ�HULODLVLD� WRLPLQWRMD� MD� LQWHUYHQWLRLWD� VLVlOWlYl� WDSDKWX�
PD��/LVlNVL� HULODLVHW� WRLPLQQRW� MD� LQWHUYHQWLRW� VDDWWDYDW� DLNDMDQDOOD� VLMRLWWXD�
K\YLQNLQ�SLWNLHQ�DMDQMDNVRMHQ�SllKlQ�WRLVLVWDDQ��
�
<NVLO|OOLVHVVl�SDOYHOXRKMDXNVHVVD�HL�YRLGD�P\|VNllQ�ROHWWDD��HWWl�SHONlVWllQ�
\NVLWWlLQHQ� LQWHUYHQWLR� YDLNXWWDLVL� UDWNDLVHYDVWL� DVLDNNDDQ� WLODQWHHVHHQ��.\�
V\P\V�RQ�SLWNlQ�DMDQ�NXOXHVVD�WDSDKWXYLVWD�YDLNXWXNVLVWD�±�HULODLVWHQ� LQWHU�
YHQWLRLGHQ�MD�WXORVWHQ�VXPPDVWD�VHNl�P\|V�VDPRMHQ�LQWHUYHQWLRLGHQ�WRLVWRV�
WD��9RLGDDQ�ROHWWDD��HWWl�LQWHUYHQWLRLGHQ�NRNRQDLVXXV�VDD�DLNDDQ�SRVLWLLYLVHQ�
PXXWRNVHQ�DVLDNNDDQ�WLODQWHHVVD��,QWHUYHQWLRLWD�RQNLQ� WlUNHl� WDUNDVWHOOD�NR�
NRQDLVXXWHQD� MD�SURVHVVLQD��/RSSXWXORNVHQ�NDQQDOWD�\NVLWWlLVLOOl� LQWHUYHQWL�
RLOOD�VDDWWDD�NXLWHQNLQ�ROOD�VXXUL�PHUNLW\V�VLLQl�PLHOHVVl��HWWl�QH�YRLYDW�ROOD�
K\YLQ� WlUNHLWl�HGHOO\W\NVLl� WXORNVHQ�VDDYXWWDPLVHOOH� �HVLP��NXQWRXWWDYD� ODL�
WRVKRLWR���.RQWHNVWLWHNLMlW� YDLNXWWDYDW� UDWNDLVHYDVWL� VLLKHQ��PLQNlODLQHQ� LQ�
WHUYHQWLRLGHQ�U\SlV�MD�SURVHVVL�RQ�SLWNlQ�DMDQ�NXOXHVVD�ULLWWlYl�HGHOO\W\V�WRL�
YRWWXMHQ�WXORVWHQ�DLNDDQVDDPLVHNVL��(UL�DVLDNNDLOOD�RQ�HULODLVLD�NRQWHNVWLWHNL�
M|LWl��MD�WlVWl�V\\VWl�PXXWRVWHQ�DLNDDQVDDPLVHNVL�WDUYLWDDQ�HULODLVLD�LQWHUYHQ�
WLRNRNRQDLVXXNVLD�MD��SURVHVVHMD��
�
(GHOOl� HVLWHWW\� WDUNRLWWDD�P\|V� VLWl�� HWWl�PRQLPXWNDLVWHQ� SDOYHOXSURVHVVLHQ�
NHKLWWlPLVWl� MD� DUYLRLQWLD� HL� YRLGD� UDNHQWDD� \NVLWWlLVWHQ� LQWHUYHQWLRLGHQ� MD�
QlLVWl�LQWHUYHQWLRLVWD�VHXUDDYLHQ�ROHWHWWXMHQ�YDLNXWXVWHQ�YDUDDQ��0\|V�Ql\W�
W||Q� SHUXVWXYDQ� �HYLGHQFH�EDVHG�� NHKLWWlPLVW\|Q� WXHNVL� WDUYLWDDQ� WHRULRLWD�
VHNl�OLLNNXPLVWD�NRQNUHHWWLVHVWD�WRGHOOLVXXGHVWD�VDDWXMHQ�HPSLLULVWHQ�KDYDLQ�
WRMHQ�MD�WHRULRLGHQ�YlOLOOl��
�
6RVLDDOLW\|QWHNLMlQ�WRLPLPLQHQ�YHUNRVWRMHQ�OXRMDQD�MD�\OOlSLWlMlQl�VHNl�DVL�
DNNDDQ�SURVHVVLQ�NRRUGLQRLMDQD�RQ�SDOYHOXRKMDXNVHQ�SHUXVLQWHUYHQWLR��MRQND�
\PSlULOOH� VRVLDDOLW\|QWHNLMlQ� PXX� WRLPLQWD� UDNHQWXX�� 6RVLDDOLW\|QWHNLMlQ�
WHKWlYlQl�RQ�RVDOOLVWXD�SLWNllQ�PXXWRVSURVHVVLLQ��NV��P\|V��%ORP�	�0RUpQ�
�������
�
.XQ�VRVLDDOLW\|QWHNLMl�RVDOOLVWXX�WlOODLVHHQ�SLWNllQ�PXXWRVSURVHVVLLQ�MD�WRL�
VHQ� LKPLVHQ� �DVLDNNDDQ�� HOlPllQ�� \KWHQl� WlUNHlQl� HGHOO\W\NVHQl� SURVHVVLQ�
RQQLVWXPLVHOOH�RQ�VH��HWWl�W\|QWHNLMlQ�MD�DVLDNNDDQ�YlOLOOH�V\QW\\�OXRWWDPXN�
VHOOLQHQ��NHVWlYl�MD�WRLPLYD�VXKGH��$VLDNNDDQ�MD�VRVLDDOLW\|QWHNLMlQ�YlOLQHQ�
OXRWWDPXNVHOOLQHQ� VXKGH� RQ� \NVL� SDOYHOXRKMDXNVHQ� SHUXVPHNDQLVPHLVWD��
2VDNVL� WlOODLVHQ� OXRWWDPXNVHOOLVLHQ� VXKWHHQ� V\QW\PLQHQ� SHUXVWXX� VRVLDDOL�
W\|QWHNLMlQ� DPPDWWLWDLGROOH��PXWWD� SDOYHOXRKMDXNVHVVD� RQ�P\|V� UDNHQWHLWD��
MRWND� WXNHYDW� WlOODLVHQ� VXKWHHQ� V\QW\PLVWl�� -R� SDOYHOXRKMDXVVRSLPXNVHQ�
VROPLPLQHQ�RQ�PRQHOOH�DVLDNNDDOOH�PHUNLWWlYl�DVLD��DVLDNNDDW�NRNHYDW�LWVHQ�
Vl�XVHLQ�WlUNHlNVL�VDDGHVVDDQ�HULW\LVWl�KXRPLRWD��
�
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6RVLDDOLW\|QWHNLMlQ�MD�DVLDNNDDQ�OXRWWDPXNVHOOLQHQ�VXKGH�RQ�WRGHQQlN|LVHVWL�
XVHLQ� SHUXVHGHOO\W\V� VLOOH�� HWWl� DVLDNNDDQ� WLODQWHHVVD� WDSDKWXX� PXXWRNVLD�
SRVLWLLYLVHHQ�VXXQWDDQ�VRVLDDOLW\|Q�DQVLRVWD���0XXW�PHNDQLVPLW�RYDW�ULLSSX�
YDLVLD�VLLWl��PLOODLQHQ�VXKGH�DVLDNNDDQ�MD�VRVLDDOLW\|QWHNLMlQ�YlOLOOl�RQ��7l�
Pl�VXKGH�WRLPLL�WDYDOODDQ�PXLGHQ�PHNDQLVPLHQ�NRQWHNVWLWHNLMlQl��MRV�VXKGH�
HL� ROH� WRLPLYD��PRQHW�PHNDQLVPLW�� MRWND� YRLVLYDW� VDDGD� DLNDDQ� SRVLWLLYLVWD�
PXXWRVWD� DVLDNNDDQ� HOlPlVVl�� MllYlW� HKNl� WRWHXWXPDWWD�� -RV� WDDV� VXKGH� RQ�
OXRWWDPXNVHOOLQHQ�MD�WRLPLYD��PRQHW�SRVLWLLYLVWD�PXXWRVWD�DLKHXWWDYDW�PHND�
QLVPLW�VDDWWDYDW�YDKYLVWXD��
� �
,QWHUYHQWLRW� YDLNXWWDYDW� KDOXWWXMHQ� ORSSXWXORVWHQ� VDDYXWWDPLVHHQ� PHNDQLV�
PLHQ� NDXWWD�� ,QWHUYHQWLR� ´PXXWWXX´� PHNDQLVPLNVL� VLOORLQ�� NXQ� DVLDNDV� RQ�
K\YlNV\Q\W� MD�RWWDQXW�RPDDQ�Nl\WW||QVl� LQWHUYHQWLRQ� WDUMRDPDW� LGHDW� MD� UH�
VXUVVLW��,QWHUYHQWLR�YRL�ROOD�HVLPHUNLNVL�VH��HWWl�DVLDNNDDOOH�UDNHQQHWDDQ�WXNL�
YHUNRVWR��0HNDQLVPLVWD�RQ�N\V\P\V�VLOORLQ��NXQ�DVLDNDV�K\YlNV\\�WXNLYHU�
NRVWRQ�MD�DONDD�Nl\WWll�VLWl�RPDQD�WXNHQDDQ��6RVLDDOLSDOYHOXW�MD�LQWHUYHQWLRW�
WXOLVL�QlKGl�PDKGROOLVWDMLQD�±�VLOWL�DVLDNDV�RQ�DLQRD��MRND�YRL�WRWHXWWDD�PXX�
WRNVHW�RPDVVD�HOlPlQWLODQWHHVVDDQ��
� �
7RLQHQ� HVLPHUNNL� LQWHUYHQWLRLGHQ� MD� PHNDQLVPLHQ� VXKWHLVWD� YRLGDDQ� RWWDD�
DVLDNNDDQ� WLODQWHHQ� DUYLRLQWLYDLKHHVHHQ� OLLWW\YLVWl� LQWHUYHQWLRLVWD��1lPl� LQ�
WHUYHQWLRW�VDDWWDYDW�ROOD�PRQHOOD� WDSDD�WlUNHLWl�DVLDNNDDQ�SDOYHOXRKMDXVSUR�
VHVVLQ�RQQLVWXPLVHQ�NDQQDOWD��(VLPHUNLNVL�NRQWHNVWL��MD�P\|V�YDLNXWWDYXXV�
WLHWRMHQ�N\V\PLQHQ�DVLDNNDLOWD�KHWL�HQVLPPlLVLOOl� WDSDDPLVNHUURLOOD�RQ�\NVL�
WlOODLQHQ� DUYLRLQWLYDLKHHVHHQ� OLLWW\Yl� LQWHUYHQWLR�� ,QWHUYHQWLRW� YRLYDW� ROOD�
\KWH\GHVVl�PXXQ�PXDVVD�VHXUDDYLLQ�PHNDQLVPHLKLQ��

•� VRVLDDOLW\|QWHNLMlOOl�MD�P\|V�DVLDNNDDOOD�RQ�SHUXVWHHOOLVHW�WLHGRW�DVL�
DNNDDQ�WDUSHLVWD�MD�RQJHOPLVWD��

•� VHOYLWHW\W�WDUSHHW�MD�RQJHOPLHQ�PllULWWHO\�RYDW�HGHOO\W\V�VLOOH��HWWl�VR�
VLDDOLW\|QWHNLMl�YRL�\KGHVVl�DVLDNNDDQ�NDQVVD�VHOYLWWll�QLLWl�PHND�
QLVPHMD��MRWND�\OOlSLWlYlW�DVLDNNDDQ�RQJHOPLD�MD�PHNDQLVPHMD��MRWND�
YRLVLYDW�WXNHD�DVLDNNDDQ�WLODQWHHQ�PXXWWXPLVWD�SRVLWLLYLVHHQ�VXXQ�
WDDQ��1lPl�VHOYLWWHO\W�WDDV�DXWWDYDW�O|\WlPllQ�DVLDNNDLOOH�KHLGlQ�WDU�
SHLWDDQ�YDVWDDYDW�KRLWR��MD�NXQWRXWXVVWUDWHJLDW��

•� DVLDNNDDQ�WLODQWHHQ�DUYLRLQWL�\KGHVVl�W\|QWHNLMlQ�NDQVVD�OLVll�P\|V�
DVLDNNDDQ�\PPlUU\VWl�VLLWl��PLWl�WHKGllQ�MD�PLNVL�WHKGllQ�MD�P\|V�
\PPlUU\VWl�RPLVWD�PXXWWXPLVHQ�PDKGROOLVXXNVLVWD���

•� DUYLRLQWLYDLKHHVHHQ�OLLWW\YlW�LQWHUYHQWLRW�YRLYDW�HGLVWll�K\YlQ�MD�OXRW�
WDPXNVHOOLVHQ�DVLDNDVVXKWHHQ�V\QW\PLVWl���

�
$VLDNNDDQ�WDYRLWWHLGHQ�WRWHXWXPLVHQ�VHXUDQWD�RQ�NROPDV�HVLPHUNNL�VRVLDDOL�
W\|QWHNLM|LGHQ�LQWHUYHQWLRLGHQ�MD�PHNDQLVPLHQ�VXKWHLVWD��.XQ�WlWl�VHXUDQWDD�
WHKGllQ��OLVlWllQ�DVLDNNDDQ�PDKGROOLVXXNVLD�YDLNXWWDD�RPDDQ�SDOYHOXSURVHV�
VLLQVD� MD� VDPDOOD� XVHLQ� HGLVWHWllQ� OXRWWDPXNVHOOLVHQ� DVLDNDVVXKWHHQ� V\QW\�
PLVWl��6llQQ|OOLVHOOl�VHXUDQDQQDOOD�YDUPLVWHWDDQ�P\|V�VH��HWWl�SDOYHOXW� WRL�
PLYDW�MD�DVLDNDV�K\|W\\�QLLVWl��
��
$VLDNNDDQ� SDOYHOXRKMDXVSURVHVVLLQ� VDDWWDYDW� YDLNXWWDD� P\|V� PHNDQLVPLW��
MRWND�DONDYDW� WRLPLD�RVDNVL� LQWHUYHQWLRLVWD�ULLSSXPDWWD�MD� WRLVDDOWD�HULODLVWHQ�
LQWHUYHQWLRLGHQ� \KWHLVYDLNXWXNVHQD�� NXQ� DVLDNNDLGHQ� HOlPlQWLODQWHHVVD� WD�
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SDKWXX�PXXWRNVLD�HULODLVWHQ� LQWHUYHQWLRLGHQ�\KWHLVYDLNXWXNVHQ�VHXUDXNVHQD��
PXXWRNVHW� MRKWDYDW� SDUHPSDDQ� HOlPlQWLODQWHHVHHQ�� 9lKLWHOOHQ� SDUDQHYD�
HOlPlQWLODQQH�V\QQ\WWll�XXVLD�YDOLQQDQ�PDKGROOLVXXNVLD�MD�OXMLWWDD�VDDYXWHW�
WXMD�WXORNVLD��7lUNHLVLLQ�PXXWRVWHNLM|LKLQ�VLVlOW\\�\OHHQVl�PDKGROOLVXXV�WXO�
NLWD�DVLRLWD�XXGHOOHHQ�MD�WRLPLD�VHQ�PXNDDQ���NV��%ORP�	�0RUpQ�������
�
0RWLYDDWLRWD� MD� VLWRXWXPLVWD� NXYDDYDW� PLWWDULW� KHLMDVWDYDW� SV\\NNLVHHQ� WD�
VRRQ�OLLWW\YLl�PHNDQLVPHMD�±�QLLOOl�RQ�RPD�HPHUJHQVVL�MlUMHVW\NVHQVl��PXWWD�
QH�RYDW�YXRURYDLNXWXNVHVVD�VRVLDDOLW\|QWHNLMlQ�MD�P\|V�PXXQ�SDOYHOXMlUMHV�
WHOPlQ�WRLPLQQDQ�NDQVVD��
�
$VLDNNDLGHQ� PRWLYRLQWLD� MD� VLWRXWXPLVWD� NXYDDYLQD� PLWWDUHLQD� Nl\WHWWLLQ�
¶N\OOl±HL¶���PXXWWXMLD��.RUWHQLHPL���������±�����$LQDNDDQ�WlVVl�WXWNLPXN�
VHVVD�Nl\WHW\Q�DLQHLVWRQ� MD�PLWWDUHLGHQ�SHUXVWHHOOD� WLHGRW�DVLDNNDLGHQ�PRWL�
YDDWLRVWD�MD�VLWRXWXPLVHVWD�W\|VNHQWHO\\Q�HLYlW�SDOMRQNDDQ�OLVlQQHHW�Nl\WlQ�
Q|Q�\PPlUU\VWl�VLLWl��PLWHQ�DVLDNNDLGHQ�NDQVVD�WXOLVL�WRLPLD��MRWWD�VDDYXWHW�
WDLVLLQ� SDUHPSLD� WXORNVLD�� .DLNHQ� NDLNNLDDQ� DVLDNNDDQ� PRWLYRLWXQHLVXXWWD�
PLWWDDYLHQ�PXXWWXMLHQ�SLWlLVL�ROOD�SRUUDVWHWWXMD�MD�ODDMHPPDOOD�DVWHLNROOD�PL�
WDWWDYLVVD�� MRWWD� QH� S\VW\LVLYlW� RVRLWWDPDDQ� OXRWHWWDYDPPLQ� MD� KHUNHPPLQ�
DVLDNNDDQ�PRWLYRLWXQHLVXXGHQ�WLODQ��7lOODLVHOOD�PRQLSXROLVHPPDOOD�PLWWDULV�
WROOD�VDDWDLVLLQ�P\|V�SDUHPSL�NXYD�VLLWl��PLWHQ�DVLDNNDDQ�WLODQQH�RQ�NHKLWW\�
Q\W�SDOYHOXRKMDXVSURVHVVLQ�HUL�YDLKHLVVD��NV��HPW���������
�
(PSLLULVWHQNLQ� WXORVWHQ� SHUXVWHHOOD� RVDOOD�PHNDQLVPHLVWD� ROL� \KWH\V� SDOYH�
OXRKMDXNVHVVD�VDDYXWHWWXLKLQ�DVLDNDVWXORNVLLQ��7RLVDDOWD�QlLOOl�PHNDQLVPHLO�
OD� HL� ROOXW� VHOYll� ULLSSXYXXWWD�PXLKLQ� NRQWHNVWLWHNLM|LKLQ� NXLQ� DVLDNNDLGHQ�
LPSXOVLLYLVHHQ�Nl\WWl\W\PLVHHQ��7HRULDVVD� WlPl� WDUNRLWWDLVL�VLWl��HWWl�PHND�
QLVPLW� YDLNXWWLYDW� SllVllQW|LVHVWL� SRVLWLLYLVHVWL� YDLQ� VHOODLVWHQ� DVLDNNDLGHQ�
WRLPLQWDDQ�� MRWND� HLYlW� NXXOX� LPSXOVLLYLVWHQ� DVLDNNDLGHQ� U\KPllQ�� �.RUWH�
QLHPL�����������
� �
$VLDNNDLGHQ�NXQWRXWXPLQHQ�VDDWWRL�ROOD�WXORV�PRQLHQ�PHNDQLVPLHQ�MD�LQWHU�
YHQWLRLGHQ� \KWHLVYDLNXWXNVHVWD��PXXQ�PXDVVD� DVLDNDVKDDVWDWWHOXLKLQ� SHUXV�
WXHQ�RQ�VHOYll��HWWl�SDOYHOXRKMDXNVHOOD� MD�SDOYHOXRKMDDMDQD� WRLPLYDOOD�VRVL�
DDOLW\|QWHNLMlOOl� ROL�PHUNLWWlYl� URROL� VLLQl�� HWWl� DVLDNNDLGHQ� NXQWRXWXPLQHQ�
ROL�SllVV\W�K\YllQ�DONXXQ�WDL�DVLDNNDDW�ROLYDW�NXQWRXWXQHHW��$VLDNNDDW�PRWL�
YRLWXLYDW� YlKLWHOOHQ�PHQHPllQ� WDUSHHOOLVHHQ� KRLWRRQ� MD�P\|V� KDOX� SlLKWHL�
GHQ� Nl\W|Q� YlKHQWlPLVHHQ� MD� ORSHWWDPLVHHQ� NDVYRL�� 8VHLQ� SllVWLLQ� KRLWR�
SDLNNRLKLQ�� MRLKLQ� LWVH� KDOXWWLLQ�PHQQl� MD� \OHHQVl� WDUYHWWD� YDVWDDYDW� KRLWR�
SDLNDW� O|\W\LYlW��.XQWRXWWDYDVVD� ODLWRVKRLGRVVD� WDL� ODLWRVKRLWRD� YDVWDDYDVVD�
KRLGRVVD�ROL�KRLWRDLNDQD�YHUNRVWRSDODYHUHMD�MD�VRVLDDOLW\|QWHNLMl�NlYL�XVHLQ�
KRLWRSDLNRLVVD��0\|V�NXQWRXWWDYDQ�KRLGRQ�MlONHHQ�SDOYHOXRKMDDMDQD�WRLPLYD�
VRVLDDOLW\|QWHNLMl� S\UNL� XVHLQ� NDQWDPDDQ� NRNRQDLVYDVWXXQ� DVLDNNDDQ� WLODQ�
WHHVWD��.XQ� LKPLVHW�YDLKWXLYDW�HULODLVLVVD�YHUNRVWRLVVD��SDOYHOXRKMDDMDOOD�ROL�
\OHHQVl�WLHGRVVD�DVLDNNDDQ�NRNRQDLVWLODQQH���.RUWHQLHPL�����������
�
�
�
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7DSDKWXPLHQ�YlOWWlPlWW|PLVWl�MD�ULLWWlYLVWl�HGHOO\W\NVLVWl��
�
(ULODLVHW� LQWHUYHQWLRLGHQ� NRPELQDDWLRW� �HVLPHUNLNVL� VRVLDDOLW\|QWHNLMlQ� WH�
NHPl�W\|�MD�SLWNlDLNDLQHQ�NXQWRXWWDYD�ODLWRVKRLWR��YRLYDW�MRVVDNLQ�NRQWHNV�
WLVVD� ROOD� NXQWRXWXPLVHQ� ULLWWlYLl� HGHOO\W\NVLl� MD� MRVVDNLQ� WRLVHVVD�NRQWHNV�
WLVVD�HLYlW��2Q�P\|V�PDKGROOLVWD��HWWl�MRNLQ�LQWHUYHQWLRLGHQ�NRPELQDDWLR�WDL�
NDXVDDOLQHQ� U\SlV� �PHNDQLVPLHQ� MD� NRQWHNVWLHQ� \KGLVWHOPlVWl�� RQ� ULLWWlYl��
PXWWHL�YlOWWlPlW|Q�HGHOO\W\V� MRQNXQ� WLHW\Q�DVLDNDVU\KPlQ�NXQWRXWXPLVHOOH��
7lPl�WDUNRLWWDD�VLWl��HWWl�O|\W\\�PXLWDNLQ�PDKGROOLVXXNVLD��HVLPHUNLNVL�WRL�
VHQODLVLD� LQWHUYHQWLRLGHQ� NRPELQDDWLRLWD��� MRWND� RYDW� ULLWWlYLl� HGHOO\W\NVLl�
WlPlQ�VDPDQ�DVLDNDVU\KPlQ�NXQWRXWXPLVHOOH��7RLVLQ�VDQRHQ�RQ�HKNl�PDK�
GROOLVWD� O|\Wll� YDLKWRHKWRLVLD� NXQWRXWXVSRONXMD�� MRWND� MRKWDYDW� VDPDDQ� ORS�
SXWXORNVHHQ��
�
7XWNLPXVWXORVWHQ�PXNDDQ�YDUPLQ�WDH�VLOOH��HWWl�DVLDNDV�NXQWRXWXL� WDL�DVLDN�
NDDQ�NXQWRXWXPLQHQ�SllVL�K\YLQ�DONXXQ��ROL�NRPELQDDWLR��MRVVD�VRVLDDOLW\|Q�
WHNLMlQ�DNWLLYLVXXV�ROL�VXXUL�MD�DVLDNDV�ROL�ROOXW�QLLQ�VDQRWXVWL�HULWWlLQ�WlUNHlV�
Vl�MD�NXQWRXWXPLVHHQ�PHUNLWWlYlVWL�YDLNXWWDQHHVVD�NXQWRXWXVKRLGRVVD��1lLWl�
WDSDXNVLD�ROL���� �������NXQWRXWXPLVHVVD�K\YLQ�DONXXQ�SllVVHLGHQ� WDL�NXQ�
WRXWXQHLGHQ� U\KPlVWl��9RLGDDQ�ROHWWDD��NXQ� UDMRLWXWDDQ�SHONlVWllQ�SDOYHOX�
WDUMRQWDDQ��HWWl�HGHOOl�PDLQLWWX�NRPELQDDWLR�PXRGRVWDD�XVHLQ�ULLWWlYlQ�HGHO�
O\W\NVHQ�DVLDNNDDQ�NXQWRXWXPLVHOOH���.RUWHQLHPL������������
�
9DLNND� MRNLQ� NXQWRXWXVSRONX� VDDWWDD� ROOD� ULLWWlYl� HGHOO\W\V� DVLDNNDDQ� NXQ�
WRXWXPLVHOOH��VHQ�HL�WDUYLWVH�ROOD�NDLNLVVD�WLODQWHLVVD�NXLWHQNDDQ�YlOWWlPlW|Q�
NXQWRXWXPLVHQ� HGHOO\W\V�� 6HXUDDYDVVD� QlLWl� YDLKWRHKWRLVLD�PDKGROOLVXXNVLD�
HVLWHWllQ�HQHPPlQ�N\V\P\VWHQ�PXRGRVVD�NXLQ�MRKWRSllW|NVLQl���

•� XVHLPPLWHQ�WDUYLWDDQ�SLWNLl�ODLWRVKRLWRMD��PXWWD�RQ�PDKGROOLVWD�NXQ�
WRXWXD�P\|V�LOPDQ�ODLWRVKRLWRD�

•� K\YLQ�PRQLQDLQHQ�NXQWRXWWDYLHQ� ODLWRV�� MD�YDVWDDYLHQ�KRLWRMHQ�NLUMR�
VDDWWDD� OXRGD� HGHOO\W\NVHW� NXQWRXWXPLVHOOH�� RVDNVL� RQ� YDUPDDQ� N\�
V\P\V�P\|V�VLLWl��HWWl�HULODLVLOOH�DVLDNNDLOOH�VRSLYDW�HULODLVHW�KRLGRW�

•� MRVNXV�SDOYHOXWDUMRQQDQ�SXROHOOD�NXQWRXWXVSROXQ�\KWHQl�HOHPHQWWLQl�
YRL�WRLPLD�SlLKGHKXROORQ�HULW\LVSROLNOLQLNND��HVLP��$�NOLQLNND��PXWWD�
NXQWRXWXPLQHQ�YRL�XVHLQ�WDSDKWXD�P\|V�LOPDQ�SROLNOLQLNDQ�WDUMRDPLD�
SDOYHOXMD��.RUWHQLHPL����������� �

�
.HQHQ�NRKGDOOD�SDOYHOXRKMDXV�WRLPL�MD�PLVVl�NRQWHNVWLVVD��
�
.RQWHNVWLWHNLMlW� YDLNXWWDYDW� PXXQ� PXDVVD� PHNDQLVPLHQ� Nl\QQLVW\PLVHHQ��
.RQWHNVWLW�VDDWWDYDW�MRNR�HGLVWll�WDL�HKNlLVWl�PHNDQLVPLHQ�WRWHXWXPLVWD��
�
0LHOHQNLLQWRLQHQ�WXWNLPXVWXORV�ROL�PXXQ�PXDVVD�VH��HWWl�VLOOl��NXLQND�PRQWD�
HUL�KXXPHWWD�DVLDNDV�RQ�Nl\WWlQ\W��PLVVl�LlVVl�DVLDNDV�RQ�DORLWWDQXW�LQMHNWLRQ�
Nl\W|Q�� DVLDNNDDQ� ULNRVKLVWRULDOOD�� DVLDNNDDQ� LlOOl� HLNl� MXXUL� NRXOXWXNVHOOD�
NDDQ�Ql\WWlLVL�ROHYDQ�VXXUWD�PHUNLW\VWl�NXQWRXWXPLVHQ�HGLVW\PLVHHQ��1lPl�
RYDW�WlUNHLWl�WLHWRMD�HULW\LVHVWL�W\|VNHQWHO\VXKWHHQ�DOXVVD��(L�SLGl�OlKWHl�HVL�
PHUNLNVL� ROHWWDPDDQ�� HWWl� MRV� DVLDNNDDOOD� RQ� UDQNND� ULNRVWDXVWD�� DVLDNNDDQ�
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PDKGROOLVXXGHW� NXQWRXWXPLVHHQ� MD� ORSXOWD� P\|V� SlLKWHHWW|PllQ� HOlPllQ�
RYDW� KXRQRW�� 6DPD� NRVNHH� DVLDNNDDQ� DLNDLVHPSDD� KXXPHLGHQ� Nl\WW|l� MD�
Nl\W|Q�UDMXXWWD��0\|V�QXRUL�DVLDNDV�YRL�SllVWl�K\YllQ�DONXXQ�NXQWRXWXPL�
VHVVD�VHNl�P\|V�NXQWRXWXD���.RUWHQLHPL�����������
�
-R� DLNDLVHPPLQ� WXOL� HVLOOH�� HWWl� NDLNNHLQ� UDWNDLVHYLQ�NRQWHNVWLWHNLMl� ROL� DVL�
DNNDDQ�LPSXOVLLYLVXXV��1LLQ�VDQRWWXMHQ�LPSXOVLLYLVWHQ�DVLDNNDLGHQ�U\KPl�MlL�
KDDVWHHNVL� MDWNRVHOYLWWHO\LOOH�� 7lKlQ� U\KPllQ� NXXOXYDW� DVLDNNDDW� VDDWWRLYDW�
ROOD�NDNVLNLQ�YXRWWD�SDOYHOXRKMDXNVHVVD��HLNl�KHLGlQ�HOlPlVVllQ�WDSDKWXQXW�
SDOMRQNDDQ�PXXWRNVLD��(GHV�PLWllQ�SlLKGHKXROORQ�SDOYHOXMD�WlKlQ�U\KPllQ�
NXXOXYDW�HLYlW�LQQRVWXQHHW�MXXULNDDQ�Nl\WWlPllQ���.RUWHQLHPL�����������
�
3RKGLQWDD�MD�KDDVWHLWD��
�
7XWNLPXNVHVVD� S\VW\WWLLQ� K\|G\QWlPllQ� PRQHOOD� WDSDD� UHDOLVWLVWD� OlKHVW\�
PLVWDSDD��5HDOLVWLVHQ�HYDOXDDWLRQ�NlVLWWHLVW|Q�Nl\WW|�DXWWRL� MlVHQWlPllQ� WR�
GHOOLVXXWWD�XXGHOOD�WDYDOOD��(VLPHUNLNVL�RSLWWLLQ�DMDWWHOHPDDQ��MlVHQWlPllQ�MD�
WHRUHWLVRLPDDQ�LOPL|Q�WDXVWDOOD�ROHYLD�PHNDQLVPHMD���5HDOLVWLVWD�OlKHVW\PLV�
WDSDD�VHONH\WWll�PXXWHQNLQ�WHRULDQ�URROL�WXWNLPXNVHVVD��HULW\LVHVWL�HPSLLULV�
WHQ� WXORVWHQ� MD� WHRULRLGHQ� YXRURSXKHOX� WXOHH� KHOSRPPLQ� KDOOLWWDYDNVL�� 7RL�
VDDOWD�RQ�K\Yl�PXLVWDD��HWWl�UHDOLVWLVHQ�HYDOXDDWLRQ�Nl\WW|�DUYLRLQWLWXWNLPXN�
VHVVD� HL� WHH� WRGHOOLVXXWWD� \KWllQ� \NVLQNHUWDLVHPPDNVL�� (ULODLVWHQ� WXWNLPXV�
PHQHWHOPLHQ�Nl\W|VVl�MD�WXORVWHQ�WRGHQWDPLVHVVD�W|UPlWWLLQ�VDPRLKLQ�YDLNH�
XNVLLQ�MD�RQJHOPLLQ�NXLQ�PXLVVDNLQ�OlKHVW\PLVWDYRLVVD����
�
0\|V� HVLPHUNNLQl� Nl\WHWW\� WXWNLPXV� YDKYLVWDD� QlNHP\VWl�� HWWl� UHDOLVWLQHQ��
WDSDXVNRKWDLQHQ�HYDOXDDWLR�DQWDD�PDKGROOLVXXGHQ�WXWNLPXNVHQ�MD�Nl\WlQQ|Q�
VRVLDDOLW\|Q� \KGLVWlPLVHOOH� VHNl� VRVLDDOLW\|Q� MD� W\|PHQHWHOPLHQ� MDWNXYDOOH�
NHKLWWlPLVHOOH��5HDOLVWLVWD�� WDSDXVNRKWDLVWD�HYDOXDDWLRWD�YRLGDDQ�SLWll�P\|V�
\KWHQl� OHQNNLQl� NHWMXVVD�� MRVVD� WDYRLWWHHQD� RQ�Ql\WW||Q� SHUXVWXYD� VRVLDDOL�
W\|�� -RWWD� HYLGHQVVLl� WXOLVL� ULLWWlYlVWL�� HVLPHUNLNVL� SDOYHOXRKMDXNVHVVD� WDUYL�
WDDQ�XXVLD�SURMHNWHMD� MD�KDQNNHLWD�VHNl�P\|V� WRLVLQ� WHNHPLVWl�VDPDQODLVWHQ�
DVLDNDVU\KPLHQ� NDQVVD� �HULODLVLD� YHUWDLOXDVHWHOPLD��� 7lOOl� WDYDOOD� YRLGDDQ�
VDDGD� P\|V� HQHPPlQ� Ql\WW|l� HULODLVLVWD� NDXVDDOLVLVWD� PHNDQLVPHLVWD� MD�
PDKGROOLVHVWL� O|\Wll� YDLKWRHKWRLVLD� NXQWRXWXVSRONXMD� HULODLVLOOH� DVLDNDVU\K�
PLOOH��7RVLQ�NRVNDDQ�HL�VDDYXWHWD�VHOODLVWD� WLODQQHWWD��HWWl�YRLWDLVLLQ�ORSXOOL�
VHVWL� MD�YDUPDQD�DVLDQD� WRGHWD�� HWWl� MXXUL� WLHW\W�PHQHWHOPlW�RYDW�DLQRLWD�RL�
NHLWD�MD�NDLNNHLQ�YDLNXWWDYLPSLD�PHQHWHOPLl���
�
�
�
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/lKWHHW�
�
%ORP��%M|UQ�	�0RUpQ��6WHIDQ��,QWHUYHQWLRQV�DQG�UHVXOWV�LQ�WKH�SHUVRQDO�VR�
FLDO�VHUYLFHV�±�D�UHWURVSHFWLYH�SLORW�VWXG\��3DSHU�SUHVHQWHG�DW�WKH��WK�&RQIHU�
HQFH�RQ�(YDOXDWLRQ�IRU�3UDFWLFH���±��-XO\�������7DPSHUH��)LQODQG��
�
.RUWHQLHPL��3HUWWL��������0LNl�SDOYHOXRKMDXNVHVVD�WRLPL��NHQHQ�NRKGDOOD�MD�
PLVVl� RORVXKWHLVVD"� .HVNLVHQ� VRVLDDOLNHVNXNVHQ� SDOYHOXRKMDXVSURMHNWLQ�
ORSSXDUYLRLQWLUDSRUWWL�������������+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��7XW�
NLPXNVLD���������
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/LLWH���/LLWWHHQl�\NVL�VHXUDD�HVLPHUNNHMl�YDLNXWWDYXXVV\NOLQ�NRPSRQHQWHLV�
WD��LQWHUYHQWLRW��PHNDQLVPLW��NRQWHNVWLW�MD�WXORNVHW����
�
.RPSRQHQWLW� RYDW� RVDNVL� VDPRMD� NXLQ� NHVNLVHQ� VRVLDDOLNHVNXNVHQ� WDSDXV�
NRKWDLVHQ��UHDOLVWLVHQ�HYDOXDDWLRQ�KDQNNHHVVD��MRWD�RQ�HVLWHOW\�WRLVDDOOD�WlVVl�
MXONDLVXVVD��NV��V����5HDOLVWLVHQ�HYDOXDDWLRQ�KDQNH�RQ�SDOYHOXRKMDXVSURMHNWLQ�
MDWNRKDQNH���
�
5HDOLVWLVHVVD�DUYLRLQWLWXWNLPXNVHVVD�VHOYLWHWllQ�ROHWXNVLD�VLLWl��PLWHQ�PHND�
QLVPLW�YDLNXWWDYDW�WXORNVLLQ�MD�PLVVl�RORVXKWHLVVD���
�

9DLNXWWDYXXVV\NOLQ�NRP�
SRQHQWLW�

.lVLWHPllULWWHO\� 6LVlOW|�KDQNNHHVVD�
PHNDQLVPL��PHFKDQLVP��� 0HNDQLVPL�RQ�VH�PXXWRVYRLPD��

MRND�VDD�PXXWRNVLD�DLNDDQ�DVLDN�
NDDQ�HOlPlVVl���

3HUXVHGHOO\W\V�NDLNHOOH�PXXOOH�
WRLPLQQDOOH��
�� DVLDNNDDQ�MD�W\|QWHNLMlQ�YlOLOOH�

V\QW\\�OXRWWDPXNVHOOLQHQ�MD�
WRLPLYD�W\|VNHQWHO\VXKGH�

0XLWD�WHNLM|LWl�
�� VHOYLWHW\W�WDUSHHW�MD�RQJHOPLHQ�

PllULWWHO\�RYDW�HGHOO\W\V�VLOOH��
HWWl�VRVLDDOLW\|QWHNLMl�YRL�\K�
GHVVl�DVLDNNDDQ�NDQVVD�VHOYLW�
Wll�QLLWl�PHNDQLVPHMD��MRWND�
\OOlSLWlYlW�DVLDNNDDQ�RQJHOPLD�
MD�PHNDQLVPHMD��MRWND�YRLVLYDW�
WXNHD�DVLDNNDDQ�WLODQWHHQ�
PXXWWXPLVWD�SRVLWLLYLVHHQ�
VXXQWDDQ��
�� DVLDNDV�PRWLYRLWXQXW�Nl\W�

WlPllQ�HULODLVLD�WDUMROOD�
ROHYLD�SDOYHOXMD��

�� DVLDNNDDW�SllVHYlW�NRRU�
GLQRLGXVWL�HULODLVLLQ�KRLWRL�
KLQ��NXQWRXWXNVLLQ�MQH���

�� DVLDNNDLOOD�RQ�PDKGROOLVXXV�
VDDGD�UllWlO|LW\Ml�MD�KHLGlQ�
WLODQWHHVHHQVD�SDUHPPLQ�
VRSLYLD�SDOYHOXMD�

�� SLWNlDLNDLQHQ��OXRWWDPXN�
VHOOLQHQ�MD�WRLPLYD�VXKGH�
VRVLDDOLW\|QWHNLMllQ��

�� SDOYHOXRKMDXV�PXRGRVWDD�
SLWNlNHVWRLVHQ�PRWLYDDWLRQ�
MD�VXXQQLWHOPLHQ�NHKLWW\PL�
VHQ�WLODQ��

�� VLWRXWXPLQHQ�W\|VNHQWH�
O\VXKWHHVHHQ��

�� MDWNXYDQ�KHQNLO|NRKWDLVHQ�
WXHQ�VDDPLQHQ�SDOYHOXRK�
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MDDMDOWD��
�� DVLDNDV�S\VW\\�K\|G\QWl�

PllQ�WXNLYHUNNRD�
�� DVLDNNDDQ�WLODQWHHQ�DUYLRLQ�

WL�\KGHVVl�W\|QWHNLMlQ�NDQV�
VD�OLVll�DVLDNNDDQ�\PPlU�
U\VWl�VLLWl��PLWl�WHKGllQ�MD�
PLNVL�WHKGllQ�MD�P\|V�
\PPlUU\VWl�RPLVWD�PXXW�
WXPLVHQ�PDKGROOLVXXNVLVWD��

�
DVLDNNDDQ�WLODQQH��FRQWH[W��� $VLRLWD�MD�DVLDNNDDQ�RPLQDLVXXN�

VLD��MRWND�OLLWW\YlW�PP��SDLNDOOL�
VLLQ�RORVXKWHLVLLQ��SHUKH��MD�PXL�
KLQ�LKPLVVXKWHLVLLQ�MD�DVLDNNDDQ�
KLVWRULDDQ��0HNDQLVPLW�WRLPLYDW�
HUL�WDYDOOD�HUL�NRQWHNVWHLVVD�

�� DVLDNNDDQ�SlLKGHKLVWRULD��
SlLKWHLVLLQ�OLLWW\YlW�RQJHO�
PDW��KXXPHNXOWWXXUL�

�� LNl��VXNXSXROL��NRXOXWXV��
W\|KLVWRULD��SHUKHVXKWHHW��
PXXW�VRVLDDOLVHW�VXKWHHW�MQH��

�� SV\\NNLVHW�MD�I\\VLVHW�VDL�
UDXGHW�

�� ULNRVKLVWRULD�MQH��
PHQHWHOPl��LQWHUYHQWLRQ�� ,QWHUYHQWLRW�RYDW�WRLPHQSLWHLWl��

WRLPLQWRMD�MD�PHQHWHOPLl��MRLWD�
VRVLDDOLW\|QWHNLMlW�Nl\WWlYlW�DVLD�
NDVW\|VVl�VHNl�PXLWD�VRVLDDOL��MD�
WHUYH\VSDOYHOXMD��MRLWD�DVLDNNDDW�
Nl\WWlYlW�SDOYHOXSURVHVVLQ�DLND�
QD��7DYRLWWHHQD�RQ��HWWl�LQWHUYHQ�
WLRLGHQ�DYXVWXNVHOOD�V\QW\QHHW�
PHNDQLVPLW�WRLPLYDW�YDVWDYRLPL�
QD�VRVLDDOLVLD�RQJHOPLD�WXRWWDYLOOH�
PHNDQLVPHLOOH�WDL�QH�VDDYDW�
PXXOOD�WDYDOOD�DLNDDQ�SRVLWLLYLVLD�
PXXWRNVLD�DVLDNNDDQ�HOlPlVVl���

3DOYHOXRKMDXNVHQ�SHUXVLQWHU�
YHQWLR���
�� VRVLDDOLW\|QWHNLMlQ�WRLPLPLQHQ�

YHUNRVWRMHQ�OXRMDQD�MD�\OOlSLWl�
MlQl�VHNl�DVLDNNDDQ�SURVHVVLQ�
NRRUGLQRLMDQD�

0XLWD�VRVLDDOLW\|QWHNLMlQ�LQWHU�
YHQWLRLWD��
�� WLODQQHDUYLRQ�WHNHPLQHQ��
�� WDYRLWWHLGHQ�DVHWWDPLQHQ��SDO�

YHOXVXXQQLWHOPD�MD�WDUYLWWDYLHQ�
SDOYHOXMHQ�NDUWRLWXV�

�� SDOYHOXMHQ�WRLPHHQSDQR�MD�
NRRUGLQDDWLR�

�� DVLDNNDDQ�HGLVW\PLVHQ�VHXUDQ�
WD�MD�DUYLRLQWL�VHNl�Nl\WHWW\MHQ�
SDOYHOXMHQ�DUYLRLQWL�

�� DVLDQDMR�
�� PRWLYRLYD�KDDVWDWWHOX�
�� YHUNRVWRW\|�
0XXW�VRVLDDOL��MD�WHUYH\VSDOYHOXW�
�� $�NOLQLNDW�MD�QXRULVRDVHPDW�
�� NXQWRXWWDYD�ODLWRVKRLWR�
�� WHUYH\VDVHPDW�MQH��
,QWHUYHQWLRLGHQ�NRPELQDDWLRLWD�
�� PP��VRVLDDOLW\|QWHNLMlQ�W\|�

SDQRV�MD�SLWNlDLNDLQHQ�NXQ�
WRXWWDYD�ODLWRVKRLWR�

�
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ORSSXWXORV��RXWFRPH�� 7XORNVHW�RYDW�DVLDNNDDQ�HOlPlQ�
WLODQWHHVVD��VRVLDDOLVLVVD�RORVXK�
WHLVVD��K\YLQYRLQQLVVD��RQJHOPLV�
VD�MQH��WDSDKWXQHLWD�PXXWRNVLD��
7XORV�RQ�VHXUDXVWD�PHNDQLVPLHQ�
WRLPLQQDVWD�NXOORLVLVVDNLQ�NRQ�
WHNVWHLVVD��

0XXWRNVHW�
�� SlLKWHLGHQ�Nl\W|VVl�
�� SHUKHVXKWHLVVD��
�� PXLVVD�VRVLDDOLVLVVD�VXKWHLVVD�
�� DVXPLVHVVD�
�� WRLPHHQWXORVVD�
�� W\|WLODQWHHVVD�
�� I\\VLVHVVl�WHUYH\GHVVl�
�� SV\\NNLVHVVl�WHUYH\GHVVl��
�� ULNROOLVXXGHVVD�
MD�
�� W\\W\YlLV\\V�HOlPllQ�
�� NXQWRXWXPLVHQ�HGLVW\PLQHQ�

WRLPLQQDQ�WHRUHHWWLQHQ�DVH�
WHOPD��SURJUDP�WKHRU\�
0�&�2�

2Q�ROHWXVWHQ�VDUMD�PHNDQLVPLHQ��
RORVXKWHLGHQ��LQWHUYHQWLRLGHQ�MD�
ORSSXWXORVWHQ�\KWH\GHVWl��

3DOYHOXRKMDXVPDOOL��MRND�VLVlOWll�
ROHWXNVHW�LQWHUYHQWLRLGHQ�\KWH\�
GHVWl�PHNDQLVPHLKLQ�MD�WXORNVLLQ����

�
�
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,9�<+7((19(72�-$�-2+723bb7g.6,b�
�
�
6DNDUL�.DLQXODLQHQ��
�
<KWHHQYHWR��
�
7XLMD�/LQGTYLVWLQ� WHNVWL�QRVWDD�DONXXQ�WlPlQ�MXONDLVXQ�WHKWlYlNVL�PLNUR�� MD�
PDNURDQDO\\VLHQ�YlOLLQ�SXUHXWXPLVHQ��'HGXNWLLYLVHVWL��WHRULDVWD�NlVLQ�OlKHV�
W\Yl� DQDO\\VL� MlWWll� YlLVWlPlWWl� DOOHHQ� HOlPlQ� MD� WLODQWHLGHQ� HULODLVXXWHHQ�
OLLWW\YLl�MD�NXLWHQNLQ�WRGHOOLVXXGHOOH�PHUNLWWlYLl�VHLNNRMD��7RLVDDOWD�LQGXNWLL�
YLQHQ��DUMHQ� W\|VWl�QRXVHYD� OlKHVW\PLVWDSD�PHQHWWll�RWWHHVWDDQ�MD�QlN|NXO�
PDVWDDQ� \OHLVHPSLHQ� WDL� VLLUUHWWlYLHQ� WLHWRMHQ� HVLLQ� VDDPLVHQ�� 5HDOLVWLQHQ�
DUYLRLQWL� QlKGllQ� MRVVDLQ�PLHOHVVl�PDKGROOLVXXWHQD� \KGLVWll� NDKGHQ� SlLQ�
YDVWDLVHQ� QlN|NXOPDQ� HWXMD�� DUYLRLQWLPHQHWHOPll� NHKLWHWllQ� MDWNXYDVWL��
YDLNND�DUYLRLQQLQ�SHUXVUDNHQQH�S\V\\�VDPDQD��
�
3HUWWL�.RUWHQLHPL�HVLWWHOHH�UHDOLVWLVHQ�DUYLRLQQLQ�WHRULDD�MD�SRKWLL�VHQ�WLHWHHQ�
ILORVRILVLD�SHUXVWHLWD��+lQ�DYDD�QV��PXVWDQ� ODDWLNRQ� MD� OlKWHH�PHQHWHOPlWD�
VROOD�KDNHPDDQ�YDVWDXVWD�VLLKHQ�PLNVL�UHDOLVWLQHQ�DUYLRLQWLWDSD�N\NHQHH�YDV�
WDDPDDQ� N\V\P\NVHHQ� ´PLNVL� MRNX� LQWHUYHQWLR� YDLNXWWDD"´� -RWWD� WlKlQ� N\�
V\P\NVHHQ�YRLGDDQ�YDVWDWD��WXOHH�WXWNLMDQ�\PPlUWll�MD�WXQQLVWDD�QLLWl��XVHLQ�
QlN\PlWW|PLl��PHNDQLVPHMD� MD�SURVHVVHMD� MD�QlLWl�\PSlU|LYLl�HKWRMD� MRWND�
ORSXOWD�V\QQ\WWlYlW�KDYDLWWDYDQ�PXXWRNVHQ��5HDOLVWLQHQ�DUYLRLQWL�KDNHH�WDUW�
WXPDSLQWDD� P\|V� Nl\WlQQ|Q� W\|Q� NHKLWWlPLVHHQ� MD� OlKHVW\\� WRLPLQWDWXWNL�
PXNVHQ� QlN|NXOPDD�� 7lOO|LQ� SXKXWDDQ� UHDOLVWLVHVWD� YDLNXWWDYXXVNHKlVWl��
MRVVD�DONXNDUWRLWXNVHQ��ROHWXVWHQ��KDYDLQWRMHQ�MD�MRKWRSllW|VWHQ�NHWMXQ�NDXWWD�
V\QQ\WHWllQ�XXVLD� WRLPLQWDNl\WlQW|Ml��.RUWHQLHPL�SDODD�Nl\WlQQ|Q�NHKLWWl�
PLVHHQ�WRLVHVVD�DUWLNNHOLVVDDQ�WHRNVHQ�ORSXVVD��
�
3HWWHUL�3DDVLR�NXWRR�Nl\WlQQ|Q�VRVLDDOLW\|Q�\OlSXROHOOH�\KWHLV|OOLVWl� MD�RU�
JDQLVDWRULVWD�YHUNNRD��VWUDWHJLDD��7RLPLQWD�DMDWXV�YLHVWLWWll�VDQDPXRGRLOODDQ�
VHQ�� HWWl� YLUDVWRQ� WRLPLQQDQ� OlKW|NRKWDQD� WXOHH�ROOD� SDOYHOXLGHQ� NRKGHU\K�
PlW��HL�SDOYHOXLGHQ�WXRWWDPLQHQ�VLQlOOllQ��2OHQQDLVWD�RQ�UDNHQWDD�WRLPLQWDD�
DVLDNNDLGHQ� K\YLQYRLQQLQ�PXXWRVWHQ� YDUDDQ�� HL�PXXWRNVHHQ� WlKWllYlQ� WRL�
PLQQDQ� YDUDDQ�� 6RVLDDOLYLUDVWRQ� QlN|NXOPDVWD� Q\W� UDSRUWRLWDYD� KDQNH� RQ�
VDDYXWWDQXW�NDNVL�PHUNLWWlYll�WXORVWD��(QVLQQl�VRVLDDOLW\|�QWHNLMlW��RQ�OlKWH�
Q\W� LWVH�UDNHQWDPDDQ�SURVHVVLQD�XXVLD�DUYLRLQWLYlOLQHLWl�MD�P\|V�ODDMHPPLQ�
UHDOLVWLVHQ� DUYLRLQQLQ� ´KHOVLQNLOlLVWl� YLLWHNHK\VWl´�� 7RLVHNVL� VHQ� WRVLVHLNDQ�
HVLLQ�QRVWDPLQHQ��HWWl�DVLDOOHHQNLQ�YLKNL\W\QHHQ�LKPLVHQ�WDL�W\|U\KPlQ�SRQ�
QLVWHOXW�YDOXYDW�KXNNDDQ�MRV�\PSlULVW|WHNLMlW�HLYlW�WXH��6RVLDDOLQHQ�SllRPD�
MD�\KWHLV|OOLV\\V� MllYlW�KHOSRVWL� NXROOHHNVL�NLUMDLPHNVL��$PPDWLOOLVWHQ�Nl\�
WlQW|MHQ� WXOHH� MDWNRVVD� K\|G\QWll� SDUHPPLQ� DUYLRLQWLWLHWRD�� 7XOHH� OXRGD�
Yl\OlW� MD� UDNHQWHHW� NXLQND� VDDWX� WLHWR� MD� NRNHPXV� VLLUW\\� V\VWHPDDWWLVHVWL�
UDNHQWHLVLLQ� MD� WRLPLQWDDQ�� -RKWDPLV�� MD� WRLPLQWDNXOWWXXULHQ� WXOHH� MDWNRVVD�
UDNHQWXD�DUYLRLQWLNl\WlQW|Ml�K\|G\QWlYLNVL��
�
$OSR� +HLNNLQHQ� NXYDD� +HOVLQJLVVl� +HLNNL� :DULV� �LQVWLWXXWLVVD� WRWHXWHWWXD��
ODSVLD�MD�QXRULD�RVDOOLVWDYDQ�U\KPlWRLPLQQDQ�YDLNXWWDYXXGHQ�DUYLRLQWLD��GR�
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NXPHQWRLQWLD�MD�W\|PHQHWHOPLl��+HLNNL�:DULV��LQVWLWXXWWL�RQ�+HOVLQJLQ�VRVL�
DDOLDODQ�RSHWXV��MD�WXWNLPXVNOLQLNND��/DVWHQVXRMHOXQ�U\KPlWRLPLQWD�RQ�VRVL�
DDOLW\|Q� DPPDWWLODLVWHQ� RKMDDPDD� YHUWDLVU\KPl�� WDL� SLHQU\KPlWRLPLQWDD��
MRND� SHUXVWXX� WRLPLQQDOOLVLLQ� MD� WHUDSHXWWLVLLQ� W\|PHQHWHOPLLQ�� /DVWHQ� MD�
QXRUWHQ�U\KPLl�WRWHXWHWWLLQ�VXRPHVVD������OXYXOOD�SllDVLDVVD�PllUlDLNDLVLQ�
SURMHNWLUDKRLWXNVLQ��5\KPlWRLPLQQDVWD�HL�MllQ\W�YDNLLQWXQHLWD�W\|PDOOHMD�WDL�
XXVLD� WHKWlYlQNXYLD� ODVWHQVXRMHOXW\|K|Q��5\KPlWRLPLQWDDQ�HL�ROH�NHKLWHWW\�
P\|VNllQ� YDLNXWWDYXXGHQ� DUYLRLQWLPDOOHMD�� $PPDWWLODLVHW� KDYDLWVHYDW� PH�
NDQLVPHMD�RPLVVD�NRQWHNVWHLVVDDQ�WXQQLVWDPDWWD�PHNDQLVPLHQ�NLUMRD��.RNHL�
OXVVD�S\ULWWLLQ�SLWlPllQ�RWRV�SLHQHQl��NRVND�VLOOl� WDYRLWHOWLLQ�SLHQHQ�DLQHLV�
WRQ�WDUNHPSDD�DQDO\\VLl��5\KPl�NRNL�NHKLWWlPLVW\|Q�MllQHHQ�YLHOl�NHVNHQ��
PXWWD�SROXQ�DOXQ�ROOHHQ�KDDVWDYD� MD� LQQRVWDYD��5HDOLVWLVHQ�DUYLRLQQLQ�YLLWH�
NHK\V�RQ�XXVL�� WLKHl� MD�PRQLXORWWHLQHQ� WDSD� WXRWWDD� WLHWRD� ODVWHQ� MD�QXRUWHQ�
NDQVVD�U\KPLVVl�WHKWlYlVWl�W\|VWl�VHNl�K\YLQYRLQQLVWD���
�
6XVDQQD�.DLVOD��0DUMD�5LLWWD�.LOSRQHQ�MD�3lLYL�0lQQLVW|�NHUWRYDW�DUYLRLQWL�
WXWNLPXVKDQNHHVWD�QLPHOWl�2OGLHV�� MRND�DONRL�NHYllOOl�������NXQ�+HOVLQJLQ�
,WlNHVNXNVHVVD�VLMDLWVHYDQ�VRVLDDOLSDOYHOXWRLPLVWRQ�YDQKXVSDOYHOXMHQ�VRVLDD�
OLW\|Q�U\KPl�SllWWL�RVDOOLVWXD�VRVLDDOLYLUDVWRQ�MD�6WDNHVLQ�UHDOLVWLVHQ��WDSDXV�
NRKWDLVHQ� DUYLRLQQLQ� KDQNNHHVHHQ�� 2OGLHV�KDQNNHHVVD� OlKGHWWLLQ� OLLNNHHOOH�
VRVLDDOLW\|QWHNLM|LGHQ� DUNLWLHGRVWD�� MRWD� DOHWWLLQ� WDUNDVWHOOD� UHDOLVWLVHQ� DUYL�
RLQWLPHQHWHOPlQ�NlVLWWHLGHQ�QlN|NXOPDVWD��6RVLDDOLW\|Q�WDYRLWWHHQD�RQ�VHO�
YLWWll�HULODLVWHQ�DUNLSlLYlLVWHQ�DVLRLGHQ�VXMXYXXV��YDUPLVWDD�QLLGHQ�RQQLVWX�
PLQHQ� MD� WXUYDDPLQHQ� LOPDQ� VXXULD�NDWNRNVLD��$UYLRLQWL�� WDL� WXWNLPXVN\V\�
P\NVHQ�PllULWWHO\�MD�NRKGHU\KPlQ�UDMDDPLQHQ�RVRLWWDXWXLYDW�YDLNHDNVL�WHK�
WlYlNVL��5HDOLVWLVHQ��WDSDXVNRKWDLVHQ�DUYLRLQQLQ�WHNHPLQHQ�SHUXVWXL�VRVLDDOL�
W\|QWHNLMlQ� KHQNLO|NRKWDLVHHQ� W\|VNHQWHO\\Q� DVLDNNDDQ� NDQVVD�� 2OGLHV�
KDQNH� WRL� SRVLWLLYLVWD� PXXWRVWD� YDQKXVSDOYHOXQ� W\|U\KPlQ� W\|QNXYDDQ��
+DQNNHHQ�\KWH\GHVVl�Nl\QQLVW\L�Q\W�PRQHQODLVLD�NHVNXVWHOXMD�W\|Q�VLVlOO|V�
Wl� MD� WDYRLWWHLVWD��RQJHOPDNRKGLVWD� MD�RQQLVWXPLVLVWD��1LLQ� VDQRWWX�KLOMDLQHQ�
WLHWR�NRQNUHWLVRLWXX��NXQ�VLWl�Nl\WHWllQ�WLHWHHOOLVHQ�WXWNLPXNVHQ�DLQHLVWRQD��
�
.DLMD�0DQQHUVWU|P�MD�3HNND�%RUJ�NXYDDYDW�+DDJDQ�VRVLDDOLSDOYHOXWRLPLV�
WRQ� DLNXLVVRVLDDOLW\|Q�DUYLRLQQLQ�NHKLWWlPLVWl��7DYRLWWHHQD�RQ�ROOXW� WDSDXV�
NRKWDLVHHQ� DUYLRLQWLLQ� OLLWW\YLHQ� W\|Nl\WlQW|MHQ�NHKLWWlPLQHQ��8XGHVVD� W\|�
Nl\WlQQ|VVl�XXVLHQ�W\|YlOLQHLGHQ�MD�WRLPLQWDPDOOLHQ�DYXOOD�DVLDNDV�MD�W\|Q�
WHNLMl�YRLYDW�VHXUDWD�PXXWRVWD�DVLDNNDDQ�HOlPlVVl��.HVNHLVLQ�XXVL�W\|YlOLQH�
RQ� PRQLSXROLQHQ� ORPDNNHLVWR�� /RPDNNHLVWRQ� SRKMDOOD� HL� ROH� NXLWHQNDDQ�
ROOXW�UHDOLVWLVHQ�DUYLRLQQLQ�&�0�2�ROHWXVNHWMXQ�PXNDLVWD�NRNRQDLVQlNHP\V�
Wl��<KWHQl�SHUXVWHHQD�ROL�S\UNLP\V�ROOD�UDMDDPDWWD�DVLDNDVU\KPLl�MD�KHLGlQ�
HOlPlQVl� PRQLQDLVWD� NLUMRD�� /RPDNNHLVWR� NRRVWXX� QHOMlVWl� HULOOLVHVWl� OR�
PDNNHHVWD�� DONXDUYLRLQWL�� LQWHUYHQWLR�� VRVLDDOLW\|Q� LWVHDUYLRLQWL� MD� MDWNR�� WDL�
VHXUDQWDORPDNH��
��
/RPDNNHLVWRQ�DYXOOD�NHUlWW\l� WLHWRD�RQ�PDKGROOLVWD�HVLWWll�ULQQDWXVWHQ�� MRO�
ORLQ�YRLGDDQ�DUYLRLGD�DVLDNNDLGHQ�MD�W\|QWHNLM|LGHQ�YlOLVLl�NRNHPXNVLD�NHV�
NHQllQ��6DPRLQ�\KWHHQ�WDXOXNNRRQ�YRLGDDQ�NRRWD�HUL�DVLDNDVU\KPLHQ�WLHWRMD�
HUL� WHHPD�DOXHLOWD�� 7DXOXNRVVD� RQ� HVLOOl� \NVLWWlLVWHQ�PLWWDUHLGHQ� NHVNLDUYRW�
VHNl� PLWWDULQ� llULSllW� SURVHQWWLRVXXNVLQD�� /RPDNNHLVWRQ� UDNHQWDPLQHQ� ROL�
KDQNNHHQ�DLNDD�YLHYLQ�RVD���
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�
0DDULW� 6XODYXRUHQ� WDUNDVWHOXVVD� QRXVHYDW� HVLLQ� VRVLDDOLW\|Q� W\|WDSRMHQ� MD�
WRWHXWXNVHQ� \KWH\GHW� W\|QWHNLM|LGHQ� K\YLQYRLQWLLQ� MD� MDNVDPLVHHQ�� 6DPRLQ�
WRLVWRPLWWDXNVHQ�DYXOOD�RQ�PDKGROOLVWD�VHXUDWD�K\YLQYRLQQLQ�PXXWRNVLD�DMDO�
OLVHVWL��7lPl�RQ�HQVLDUYRLVHQ�WlUNHll�DORLWHWWDHVVD�HVLPHUNLNVL�\KGHQ�W\|WD�
YDQ�WDL�±PXRGRQ�NHKLWWlPLQHQ��RQ�PDKGROOLVWD�DUYLRLGD�VXKWHHOOLVHQ�QRSHDV�
WL�PXXWRVWHQ�\KWH\NVLl� NRHWWXXQ� W\|K\YLQYRLQWLLQ��5HDOLVWLVHQ�NHKLWWlPLVHQ�
QlN|NXOPDVWD� DVLDNDVNXQQDQ� PLWWDXNVHW� �HVLP�� VLWRXWXPLQHQ�� ROLVLYDW� YRL�
QHHW� PXRGRVWDD� P\|V� RPDQ� NRNRQDLVXXWHQVD�� MROORLQ� \KGHVVl� KDQNNHHVVD�
NHVNLW\WWlLVLLQ�NXOORLQNLQ�\KWHHQ�DVLDDQ�NHUUDOODDQ��
�
6WLQD�+|JQDEEDQ�MD�3HWUL�3HLWRODQ�DUWLNNHOLVVD�NHVNLW\WllQ�DUYLRLQQLQ�NDQ�
QDOWD� SHUXVN\V\P\NVHHQ�� WRLPLYDQ� PLWWDULQ� UDNHQWDPLVHHQ�� 7lPl� RQQLVWXL�
QLLQ��HWWl� OXNLMD�YRL�KHOSRVWL�RPDNVXD�JUDDILVLVWD�NXYLRLVWD�DVLDNNDLGHQ�HOl�
PlVVl� WDSDKWXQHHW�PXXWRNVHW��7RLPLYD� MD�\NVLQNHUWDLQHQ� ORSSXWXORVWD� �DVL�
DNNDDQ�WLODQ�PXXWRV��NXYDDYD�PLWWDUL�RQ�K\Yl�HQVLPPlLQHQ�DVNHO�UHDOLVWLVHQ�
DUYLRLQQLQ� NHKLWWlPLVHHQ��.RQWHNVWLQ� MD� LQWHUYHQWLRLGHQ�PLWWDDPLVHQ� NHKLW�
WlPLVHQ�DLND�WXOHH�WlPlQ�MlONHHQ��
�
3HUWWL� .RUWHQLHPL� VRYHOWDD� UDSRUWLQ� WRLVHVVD� DUWLNNHOLVVDDQ� UHDOLVWLVHQ� DUYL�
RLQQLQ�PDOOLD�Nl\WlQQ|Q�NHKLWWlPLVKDQNNHHVVD��SDOYHOXRKMDXVSURMHNWLVVD���
�
-RKWRSllW|NVLl�
�
6WDNHVLQ� )LQ6RF�U\KPl� RQ� OlKWHQ\W� NHKLWWlPllQ� XXGHQODLVWD� MD� Nl\WlQW||Q�
N\WNH\W\Yll� DUYLRLQWLWDSDD� VXRPDODLVHHQ� VRVLDDOLDODQ� W\|K|Q��.HKLWWlPLVHQ�
YlOLQHLQl�RYDW�ROOHHW�YLHUDLOHYLHQ�SURIHVVRULHQ�NRXOXWXVWLODLVXXGHW� MD�NlVLOOl�
ROHYDQ� UDSRUWLQ� WDXVWDOOD� ROOXW� XVHDVWD� RVDSURMHNWLVWD� NRRVWXQXW� NHKLWWlPLV�
KDQNH��.\VH�RQ�ROOXW�SLORWWLKDQNNHHVWD��MROOD�RQ�PP��KDOXWWX�QRVWDD�QlN\YLLQ�
DUYLRLQQLQ�PRQLQDLVXXV� MD� VHOYLWWll� DUYLRLQWLW\|Q�YLHPLVWl�PDKGROOLVLPPDQ�
OlKHOOH�\NVLWWlLVHQ�VRVLDDOLW\|QWHNLMlQ�DUNHD��5DSRUWLVVD�NXYDWXW�\NVLWWlLVWHQ�
W\|U\KPLHQ� WDL� �\KWHLV|MHQ�NHKLWWlPLVWHKWlYlW�RYDW�ROOHHW�RVD�SURMHNWLD��7l�
PlQ�WDYRLWWHHQD�RQ�ROOXW�DUYLRLQWL��MD�HULW\LVHVWL�UHDOLVWLVHQ�DUYLRLQWLNl\WlQW|�
MHQ� YLHPLVWl� RVDNVL� WDYDOOLVWD� MD� DUNLVWD� VRVLDDOLW\|Wl�� +DQNH� RQ� DONDQXW�
YXRQQD������MD� WlVVl�UDSRUWLVVD�NXYDWDDQ�VHQ�HWHQHPLVWl�YXRGHQ������ORS�
SXXQ�PHQQHVVl���.HVNHLVHQl�LQQRLWWDMDQD�MD�P\|V�Nl\WlQQ|Q�WRLPLMDQD��RK�
MDDMDQD�RQ�W\|VNHQQHOO\W�0DQVRRU�.D]L���
�
3URMHNWL�RQ�QRVWDQXW�SLQWDDQ�NHVNHLVLl�WHHPRMD�MD�DLKHLWD�MDWNRW\|Q�SRKMDNVL��
<NVL�QlLVWl�RQ�VH�WRVLDVLD��HWWl�Wl\VLQ�SXKWDDOWD�S|\GlOWl�OlKWHYl�PLWWDDPLQHQ�
MD�PLWWDUHLGHQ�UDNHQWDPLQHQ�RQ�HULWWlLQ�SDOMRQ�DMDWWHOXD�MD�DLNDD�YDDWLYD�WHK�
WlYl�MD�WXRWWDD�KHOSRVWL�QLLQ�VLUSDOHLVWD�WLHWRD�HWWl�VHQ�K\|G\QWlPLQHQ�RQ�YDL�
NHDD�� $UYLRLQQLQ� NHKLW\NVHOOH� ROLVL� HGXNVL� HWWl� QLPHQRPDDQ� PLWWDDPLVHHQ�
OLLWW\YLVVl�N\V\P\NVLVVl�DOHWDDQ�UDNHQWDD�WLHWRSDQNNLD��HVLPHUNLNVL� LQWHUQH�
WLLQ���MRND�N\NHQHH�NXPXORLPDDQ�SLHQLVWl�PXUXLVWD�\Kl�VXXUHPSLD�NRNRQDL�
VXXNVLD�� 0LWl� ROHWHWWDYLPPLQ� VRVLDDOLW\|Q� MD� ODDMHPPLQ� VRVLDDOLDODQ� W\|Q�
PLWWDDPLQHQ�RQ�Wl\VLQ�MD�PLHOHNNllVWL�WRWHXWHWWDYLVVD��PXWWD�PRQLQDLVXXGHV�
WDDQ�MRKWXHQ�VLWl�RQ�OlKHVW\WWlYl�SLHQLQ��PXWWD�V\VWHPDDWWLVLQ�DVNHOLQ���
�
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+DQNNHHOOD� RQ� ROOXW� \KWHLQHQ� Nl\WlQQ|Q� WDYRLWH� �MRSD�PLVVLR���PXWWD� VH� HL�
ROH�NXLWHQNDDQ�UDNHQWXQXW�VHONHlQ�\KWHQlLVHNVL�SURMHNWLNVL�� -RNDLQHQ�NHKLW�
WlPLVKDQNH�RQ�WRLPLQXW�VXKWHHOOLVHQ�RPDHKWRLVHVWL��PXWWD�NXLWHQNLQ�QLLQ�HWWl�
KDQNNHHW�RYDW�NHVNHQllQ�PXRGRVWDQHHW�VllQQ|OOLVHVWL�NRNRRQWXYDQ�YHUWDLV�
IRRUXPLQ��<NVLWWlLVWHQ�KDQNNHLGHQ�HOLQNDDUL�RQ�P\|V�ROOXW�KLHPDQ�HULODLQHQ��
MROORLQ� WDVDWDKWLQHQ� HWHQHPLQHQ� RQ� WlVWlNLQ� V\\Wl� YDLNHXWXQXW�� 2VDSURMHNWL�
RQ�VDDWWDQXW�P\|V�PXXWWXD��ROOD�YlOLOOl�´OHSllPlVVl´�WDL�MRSD�ORSSXD�NRNR�
QDDQ�� <OHHQVl� V\LWl� WlOODLVHHQ� YRLYDW� ROOD� HVLPHUNLNVL� KHQNLO|VW|Q� YDLKWX�
YXXV�� PXLGHQ� W\|\KWHLV|Q� MlVHQWHQ� NDWHXV� WDL� MRKGRQ� VLWRXWXPDWWRPXXV��
0RQL�WlVVl�HVLWHWW\�KDQNH�RQ�P\|V�MRXWXQXW�YLHPllQ�NRNRQDDQ�XXWWD�DMDWWH�
OXWDSDD�RUJDQLVDDWLRLKLQ�MD�\KWHLV|LKLQ��DUYLRLQQLQ�RPDNVXPLQHQ�RVDNVL�W\|�
Wl�WXOHH�YLHPllQ�DLNDD�MD�SLWNlMlQWHLVWl�NHKLWWlPLVW\|Wl���
�
.RNR� SURMHNWLQ� RQQLVWXPLVHQ� MD� VDPDOOD� UHDOLVWLVHQ� DUYLRLQQLQ� HGLVWlPLVHQ�
NDQQDOWD�RQJHOPDOOLVLPPDNVL�RQ�RVRLWWDXWXQXW�RVDSURMHNWLHQ�\KWHLVHQ�YLLWH�
NHK\NVHQ� SXXWWXPLQHQ�� /DDMHPSDD� OlKHVW\PLVNXOPDD� NHVNHLVHPSL� WXQQXV�
PHUNNL� UHDOLVWLVHOOH� DUYLRLQQLOOH� RQ� VHQ� SHUllQ� KXXWDPD� 0LNVL�N\V\P\V��
PLNVL� MRNX� LQWHUYHQWLR�YDLNXWWDD"�.l\WlQQ|Q� WDVROOD� WXWNLMDQ�� MD� WlVVl� WDSD�
XNVHVVD� VRVLDDOLW\|Q� DPPDWWLODLVHQ�� W\|VNHQQHOOHVVllQ� WXWNLYDOOD� RWWHHOOD��
WXOHH�NDLNHQ�DLNDD�SRKWLD�VLWl�PLNl�OLQNNL�WDL�NHWMX�RQ�KlQHQ�W\|QVl�MD�DVLDN�
NDDQ� HOlPlQWLODQWHHQ� SDUDQHPLVHQ� YlOLOOl�� 1RXVWDHVVD� WDUNDVWHOXWDVROOD�
\OHPPlV��VRVLDDOLDODQ�WRLPLDODMRKWDMD�WDL�ODXWDNXQWLHQ�MlVHQHW�PLHWWLYlW�YDV�
WDDYDVWL� VLWl�� PLWl� W\|PHQHWHOPLl� MD� SDOYHOXPDOOHMD� WXOHH� WDUMRWD� PLOOHNLQ�
YlHVW|U\KPlOOH�SDUKDDQ�ORSSXWXORNVHQ�VDDPLVHNVL��5HDOLVWLQHQ�DUYLRLQWL�NR�
URVWDD�QLPHQRPDDQ�WlWl�MDWNXYDD�W\|Q�NHKLWWlPLVHQ�QlN|NXOPDD��
�
.l\WlQQ|Q� W\|Wl�HL�YRL�NHKLWWll�NXQQROOD� LOPDQ� WLHWRD� VLLWl�PLWHQ�RQ�DLHP�
PLQ� WRLPLWWX� MD�PLWl� VLLWl� RQ� VHXUDQQXW�� 7lPl� RQ� \NVLVHOLWWHLQHQ� YDDWLPXV�
GRNXPHQWRLQQLOOH�� V\VWHPDDWWLQHQ� DVLRLGHQ� NLUMDDPLQHQ� RQ� YlOWWlPlW|QWl��
.XWHQ� WlVVl� SURMHNWLVVD� RQ� VHOYlVWL� QRXVVXW� HVLLQ�� RQJHOPDQD� HL� ROH� V\VWH�
PDDWWLVHQ� NLUMDDPLVHQ� WHNHPLQHQ�� YDDQ� VH� HWWl� NLUMDWWDYDD� RQ� PDDLOPDVVD�
QLLQ�SDOMRQ��.HVNHLVHNVL�QRXVHH�VH�UDMDXV�PLWl�RQ�YlOWWlPlW|QWl�NLUMDWD�DUNL�
W\|Q�MD�DVLDNNDLGHQ�HOlPlQ�PLOMRRQDVWD�MRNDSlLYlLVHVWl�WDSDKWXPDVWD"�5HD�
OLVWLVHVVD�DUYLRLQQLVVD�MD� WlVVl�SURMHNWLVVD�RQ�RWHWWX�DVNHOLD�VLLKHQ�VXXQWDDQ��
HWWl�VRVLDDOLW\|�VDLVL�NRRWWXD�\KWHLVWl� WLHWRSRKMDD� MD�YlOLQHLWl�KDOOLWD� WlWl� LQ�
IRUPDDWLRQ�PllUll��5HDOLVWLQHQ�DUYLRLQWL�NHVNLWW\\�ORSXOWD�ROHQQDLVHHQ��PXW�
WD�OlKWHH�OLLNNHHOOH�ODDMDOOD�KDUDYDOOD��
�
(GHOOLVHHQ� NRNRQDLVXXWHHQ� OLLWW\\� VH� VHLNND�� HWWl� RQ� HULWWlLQ� YDLNHD� O|\Wll�
NLLUHLVHVWl� VRVLDDOLW\|VWl� HULOOLVWl� DLNDD� WRWHXWWDD�GRNXPHQWRLQWLD�� DLQHLVWRQ�
NHUXXWD� MD� VHQ� DQDO\VRLQWLD��7lPl�RQ�YDLNHDD� MRSD� VLLQlNLQ� WLODQWHHVVD� HWWl�
PLWWDULVWRW�MD�ORPDNNHLVWRW�ROLVLYDW�YDOPLLQD��$VLRLGHQ�PLWWDDPLVHQ�WXOHH�VLLV�
V\QW\l�RKHLVWXRWWHHQD�PXXQ�VRVLDDOLW\|Q�DLNDQD�LOPDQ�HULOOLVWl�YDLKHWWD��7l�
Pl� YDDWLQHH� VHNl� NHKLWW\QHLGHQ� MD� DVLDNDVW\|Wl� YlKlQ� KlLULWVHYLHQ� WLHWRNR�
QHRKMHOPLVWRMHQ� ODDWLPLVWD� MD� HULW\LVHVWL� W\|Nl\WlQW|MHQ� MD� ±PHQHWHOPLHQ�
VRYLWWDPLVWD�\KWHHQ�QlLGHQ�RKMHOPLHQ�NDQVVD��.\VH�RQ�VLLV�XXVLHQ�W\|PXRWR�
MHQ� YDDWHHVWD� MD� PRWLYDDWLRQ� O|\WlPLVHVWl� MRNDLVHOWD� VRVLDDOLW\|QWHNLMlOWl�
WlKlQ�DVLDDQ�� WLHGRQNHUXXQ�Wl\W\\�Ql\WWl\W\l�K\|G\OOLVHQl�SDLWVL�RUJDQLVDD�
WLRQ�\OHPPLOOH�SRUWDLOOH�P\|V�\NVLWWlLVHOOH�W\|QWHNLMlOOH�MD�WLLPLOOH���
�
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<NVL� PHUNLWWlYl� O|\G|V� OLLWW\\� WXORVWHQ� K\|G\QWlPLVHHQ� DUNLW\|VVl�� -RWWD�
UDVNDDQ�DLQHLVWRQNHUXXQ� MD� VLWl� VHXUDQQHHQ�DQDO\\VLQ� WXORNVHW�ROLVLYDW�K\|�
G\QQHWWlYLVVl�� WXOHH�QLLGHQ�ROOD�KHOSRVWL� RPDNVXWWDYLD� MD� W\|Q�NHKLWWlPLVHQ�
NDQQDOWD�PLHOHNNlLWl��3URMHNWLQ�RVDKDQNNHLVVD�ROLNLQ�K\YLl�HVLPHUNNHMl�VLLWl�
NXLQND�WXORNVLD�RQ�HVLWHOWlYl��(QVLQQlNLQ�QLLGHQ�WXOHH�PXRGRVWDD�NlVLWWHHOOL�
VHVWL� PLHOHNNlLWl� NRNRQDLVXXNVLD� �HVLPHUNNLQl� DUMHQ� VXMXPLQHQ��� 7RLVHNVL�
WDXOXNRLGHQ�WXOHH�ROOD�KHOSSROXNXLVLD��MROORLQ�ULLWWlYLl�RYDW�NHVNLDUYRW�MD�SUR�
VHQWWLRVXXGHW�� 0RQLPXWNDLVHPSLHQ� DQDO\\VLPHQHWHOPLHQ� WXORNVHW� MllYlW�
KHOSRVWL� Nl\WlQQ|Q� W\|Q�NDQQDOWD� OLLDQ� DEVWUDNWHLNVL��.ROPDQQHNVL� WXORVWHQ�
YLVXDDOLVHHQ� HVLWWlPLVHHQ� WXOHH� NLLQQLWWll� KXRPLRWD�� JUDDILVHVWL� HVLWHW\W� WX�
ORNVHW� RYDW� KHOSRLPPLQ� RPDNVXWWDYLD�� 1HOMlQQHNVL� WXORVWHQ� WXOLVL� HVLWWll�
HQQHPPLQNLQ�PXXWRNVLD�NXLQ� VWDDWWLVLD� WLORMD� �YDLNND�QLLOOlNLQ�RQ�RPD� WlU�
NHl� WHKWlYlQVl��� �3RVLWLLYLVWHQ��PXXWRVWHQ�VHXUDDPLQHQ�DVLDNNDDQ�HOlPlVVl�
RQ�SDUDV�SDODXWH�MRQND�LWVHQVl�MD�SHUVRRQDQVD�OLNRRQ�ODLWWDYD�W\|QWHNLMl�YRL�
VDDGD��
�
5HDOLVWLQHQ� DUYLRLQWL� MD� WDSDXVNRKWDLQHQ� DUYLRLQWL� Ql\WWl\W\YlW� RVDKDQNNHL�
GHQ� NDXWWD� SDLWVL� WXWNLPXV�� MD� NHKLWWlPLVPHQHWHOPlQl� P\|V� QlN|NXOPDQD�
RPDDQ�W\|K|Q��6LLQl�RQ�K\YLl�DLQHNVLD�HGHOOHHQ�NHKLWHWWlYlNVL�MD�VRYHOOHWWD�
YDNVL�VXRPDODLVHHQ�VRVLDDOLDODQ�W\|K|Q��3XKXWWDHVVD�DUYLRLQQLVWD��Mll�VH�WXU�
KDQ� XVHLQ� WHNQLLNDNVL�PLOOl� DUYLRLGDDQ�PLWDWWXMHQ� VXRULWWHLGHQ� MD� QLLWl� VHX�
UDQQHLGHQ� WXORVWHQ� YlOLVWl� \KWH\WWl�� (WHQNLQ� UHDOLVWLVHQ� DUYLRLQQLQ� NRKGDOOD�
WXOLVL� DPPDWWLODLVWHQ� NXLWHQNLQ� KDUUDVWDD�P\|V� RQWRORJLVWD� SRKGLQWDD� RPDQ�
W\|Q�WDYRLWWHLVWD�MD�PHUNLW\NVHVWl��9DVWDWWDHVVD�N\V\P\NVHHQ�´NHQHQ�YXRNVL�
W\|Wl� WHKGllQ´�� MRXGXWDDQ�HKNl�NRKWDDPDDQ�VH� UDDGROOLVXXV��HWWl� W\|Wl� WHK�
GllQ�VHQ�YXRNVL�NXQ�VLWl�WHKGllQ��6XXUHKNR�MRXNNR�VXRPDODLVLD�DPPDWWLODL�
VLD�MD�P\|V�VRVLDDOLDODQ�DPPDWWLODLVLD�WHKQHH�W\|Wl�LOPDQ��HWWl�KH�MRND�DDPX�
PLHWWLYlW� W\|Q� SHULPPlLVWl� WDUNRLWXVWD� MD� WDYRLWWHLWD�� 2LNHDQODLQHQ�� ODDMD�
DODLQHQ�RPDQ�W\|Q�VllQQ|OOLQHQ�DUYLRLQWL�DXWWDD�HKNl�SLWlPllQ�DVLDNDVQlN|�
NXOPDQ� PLHOHVVl� P\|V� DUMHQ� VRVLDDOLW\|VVl�� 5HDOLVWLQHQ� DUYLRLQWL� YRL� QlLQ�
SDUKDLPPLOODDQ�ROOD�YlOLQH�Nl\WlQQ|Q�DVLDNDVW\|Q�PXXWRNVHHQ���
�
6XRVLWXNVHQD� WXOHYDOOH� UHDOLVWLVHQ� DUYLRLQQLQ� NHKLWWlPLVHOOH� YRL� OLVWDWD�PP��
VHXUDDYDW�VHLNDW���
�

•� WRLPLMRLGHQ�NHVNHQ�MDHWXW�WHRUHHWWLVHW�WLHGRW�MD�\PPlUU\V���
•� N\N\�RPDQ�W\|Q�HULWWHO\\Q�MD�\KGHVVl�WHNHPLVHHQ���
•� V\VWHPDDWWLQHQ� MD� PllUlWLHWRLQHQ� HWHQHPLQHQ� NHKLWWlPLVW\|VVl� �WLH�

GRQ�NXPXORLWXPLQHQ����
•� RUJDQLVDDWLRQ�KXRPLRLPLQHQ�MD�MRKGRQ�K\YlNV\QWl��
•� N\N\�HPSLLULVWHQ�SHUXVPLWWDUHLGHQ�UDNHQWDPLVHHQ�VHNl�
•� MDWNXYD�NRNHPXVWHQ�MDNDPLQHQ�\KGLVW\QHHQl�GRNXPHQWRLQWLLQ��

�
7HRUHHWWLVWD�WLHWRD�YDDGLWDDQ�YlOWWlPlWWl�IRNXVRLPDDQ�WRLPLQWDD�MD�HULW\LVHVWL�
HPSLLULVWl�PLWWDDPLVWD��.\VH� RQ� WHRULDQ� WDL� DQDO\\WWLVHQ� DMDWWHOXQ� WXRPDVWD�
DYXVWD�Nl\WlQQ|Q�LOPL|LGHQ�MlVHQWlPLVHVVl��-RWWD�LQIRUPDDWLRWD�Nl\WlQQ|VWl�
RQ� \OLSllWllQ� PDKGROOLVWD� V\VWHPDDWWLVHVWL� KDYDLQQRLGD�� WXOHH� VH� VXRULWWDD�
YDLQ�RVDVWD�LQIRUPDDWLRWD��7HRULD�NHUWRR�PLWNl�VHLNDW�RYDW�KXRPLRQ�DUYRLVLD���
�
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,WVHDUYLRLQQLQ�NHVNHLQHQ�HOHPHQWWL�MD�WDLWR�RQ�N\N\�HULWHOOl�MD�QlKGl�RPD�W\|�
SURVHVVLQD�� PLNl� NRRVWXX� VLLKHQ� HULODLOOD� YDLNXWWDYLVWD� WHNLM|LVWl�� .\VH� RQ�
NDXVDDOLVXXGHQ� WDMXDPLVHVWD� DUMHQ� W\|VVl�� PLNl� WDL� PLWNl� WHNLMlW� WXRWWDYDW�
DVLDNDVW\|VVl�HULODLVLD�ORSSXWXORNVLD���
�
$UYLRLQWLPHQHWHOPlQ� NHKLWWlPLVHQ� QlN|NXOPDVWD� NHVNHLVWl� RQ� NHKLWWlPLV�
W\|Q�V\VWHPDDWWLVXXV�MD�GRNXPHQWRLQWL��.HKLWWlPLVW\|�RQ�NXLQ�PLNl�WDKDQVD�
PXXNLQ�SURMHNWLW\|�YDDWLHQ�K\YlQ� W\|VXXQQLWHOPDQ��PLNl�RQ�UDNHQQHWWX�VL�
WHQ�HWWl�\NVL�W\|YDLKH�WXRWWDD�WLHWRD�WRLVHOOH�MD�HWWl�WLHWR�NXPXORLWXX�SURVHVVLQ�
HGHWHVVl��7lPl� YRL� WDUNRLWWDD�PRQLWRLPLMDLVHVVD� SURMHNWLVVD� NHKLWWlPLVW\|Q�
NDQQDOWD�K\Yll�W\|QMDNRD�WRLPLMRLGHQ�NHVNHQ��3URMHNWLW\|VVl�WDUYLWDDQ�WDUN�
ND�WDYRLWH��WRLPLMDW�MD�HWHQHPLVRKMHHW���
�
.XQ� SXKXWDDQ� VRVLDDOLDODQ� WRLPLQQDQ� DUYLRLQQLVWD�� SXKXWDDQ� MlUMHVWHOPlVWl�
HLNl� \NVLWWlLVWHQ� W\|QWHNLM|LGHQ� W\|Q� DUYLRLQQLVWD�� -lUMHVWHOPlVVl� \KGHQ�
�W\|QWHNLMlQ��\NVLN|Q��RQ�RLNHDVWDDQ�PDKGRWRQWD�WHKGl�PLWllQ�VHOODLVWD�PLOOl�
HL�ROLVL�YDLNXWXNVLD�PXLGHQ�WRLPLQWDDQ��7lVWl�MD�W\|QMDROOLVLVWD�V\LVWl�MRKWXHQ�
UHDOLVWLVHVVD�DUYLRLQQLVVD�WXOLVL�RWWDD�KXRPLRRQ�RUJDQLVDDWLR�NRNRQDLVXXWHQD��
-lUMHVWHOPll� HL� MXXULNDDQ�PXXWHWD�PXXWWDPDOOD� UXRKRQMXXULWDVRQ� WRLPLQWDD�
\KGHVVl�UDMDWXVVD�SLVWHHVVl��7lPlQ�YXRNVL�ROLVL�WlUNHll�VDDGD�RUJDQLVDDWLRQ�
QLLQ�\OLQ�NXLQ�NHVNLMRKWRNLQ�PXNDDQ�MD�\PPlUWlPllQ�Nl\WlQQ|Q�W\|WDSRMHQ�
PXXWRNVHHQ�WlKWllYllQ�UHDOLVWLVHHQ�DUYLRLQWLLQ���
�
.l\WlQQ|Q�WDVROOD�NRPSDVWXNVHNVL�QRXVHH�KHOSRVWL�HPSLLULVHHQ�WLHWRRQ�SRK�
MDXWXYDQ�DUYLRLQQLQ�PLWWDDPLVHQ�YDLNHXV�MD�HULW\LVHVWL�PLWWDUHLGHQ�OXRPLQHQ��
7lPl�YDDWLL� WDXVWDNVHHQ�NDLNNLD�HGHOOl�NXYDWWXMD�VHLNNRMD�WHRULDVWD�W\|Q�Ml�
VHQWlPLVHHQ� MD� RUJDQLVDDWLRQ� UDNHQWHLGHQ� WXQWHPLVHHQ�� 7lOO|LQ� SXKXWDDQ�
WlUNHLGHQ�NlVLWWHLGHQ�MD�Nl\WlQQ|Q�PLWWDUHLGHQ�YlOLVHVWl�VXKWHHVWD��RSHUDWLR�
QDDOLVWDPLVHVWD��
�
<OLPDONDDQ�WXOLVL�SLWll�PLHOHVVl��HWWl�NDLNNLHQ�NXNNLHQ�HL�WDUYLWVH�DQWDD�NXN�
NLD��YDLNNDNLQ� WRLPLQQDVVD� WXOHH�SLWll� MDWNXYDVWL�PLHOHVVl�KHUNN\\V�YDLKWH�
OXLOOH���
�
�
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�
7(.,-b7� .RXOXWXV�MD�Q\N\LQHQ�W\|WHKWlYl�

�
%RUJ��3HNND� 'LSO��ILO���NHKLWWlPLVNRQVXOWWL��+HOVLQJLQ�VRVL�

DDOLYLUDVWR�� +DOOLQWR�� MD� NHKLWWlPLVNHVNXV��
.HKLWWlPLVSDOYHOX�
�

+HLNNLQHQ��$OSR� <70�� ODVWHQVXRMHOXQ� HULW\LVVRVLDDOLW\|QWHNL�
Ml��+HOVLQJLQ��VRVLDDOLYLUDVWR�� /DSVLSHUKHLGHQ�
SDOYHOXMHQ� YDVWXXDOXH�� 3RKMRLQHQ� SHUKHNHV�
NXV���
�

+|JQDEED��6WLQD� <70�� NHKLWWlPLVNRQVXOWWL�� +HOVLQJLQ� VRVLDD�
OLYLUDVWR�� $LNXLVWHQ� SDOYHOXMHQ� YDVWXXDOXH��
7RLPLQQDQ�MD�MRKWDPLVHQ�WXNL�
�

-XONXQHQ��,OVH� 977��NOLQLNSURIHVVRU�+HOVLQJIRUV�XQLYHUVLWHW��
GRV���WXWNLPXVSllOOLNN|�6WDNHV��)LQ6RF�
�

.DLQXODLQHQ��6DNDUL� <77�� GRVHQWWL�� WXWNLPXVSllOOLNN|��'LDNRQLD�
DPPDWWLNRUNHDNRXOX��
�

.DLVOD��6XVDQQD� 970�� MRKWDYD� VRVLDDOLW\|QWHNLMl�� +HOVLQJLQ�
VRVLDDOLYLUDVWR��9DQKXVWHQ�SDOYHOXMHQ�YDVWXX�
DOXH��,WlLQHQ�VRVLDDOL��MD�OlKLW\|Q�\NVLNN|�
�

.LOSRQHQ��0DUMD�5LLWWD� 970�� NHKLWWlPLVNRQVXOWWL�� +HOVLQJLQ� VRVLDD�
OLYLUDVWR�� +DOOLQWR�� MD� NHKLWWlPLVNHVNXV�� .H�
KLWWlPLVSDOYHOX�
�

.RUWHQLHPL��3HUWWL� 970�� NHKLWWlPLVNRQVXOWWL�� +HOVLQJLQ� VRVLDD�
OLYLUDVWR�� +DOOLQWR�� MD� NHKLWWlPLVNHVNXV�� .H�
KLWWlPLVSDOYHOX�
�

/LQGTYLVW��7XLMD� 97/��WXWNLMD��6WDNHV��)LQ6RF�
�

0DQQHUVWU|P��.DLMD� 6RVLDDOLKXROWDMD�� MRKWDYD� VRVLDDOLW\|QWHNLMl��
+HOVLQJLQ� VRVLDDOLYLUDVWR�� $LNXLVWHQ� SDOYHOX�
MHQ�YDVWXXDOXH��/lQWLQHQ�VRVLDDOLDVHPD�
�

0lQQLVW|��3lLYL� <KW��\R���VRVLDDOLW\|QWHNLMl��+HOVLQJLQ�VRVLDD�
OLYLUDVWR�� $LNXLVWHQ� SDOYHOXMHQ� YDVWXXDOXH��
$VXQQRWWRPLHQ�VRVLDDOLSDOYHOXW�
�

3DDVLR��3HWWHUL� 97.�� DUYLRLQWLSllOOLNN|�� +HOVLQJLQ� VRVLDDOL�
YLUDVWR��+DOOLQWR��MD�NHKLWWlPLVNHVNXV��6WUDWH�
JLD��MD�YLHVWLQWlSDOYHOX�

3HLWROD��3HWUL� 9DOW�\R���+HOVLQJLQ�VRVLDDOLYLUDVWR��$LNXLVWHQ�
SDOYHOXMHQ� YDVWXXDOXH�� (WHOlLQHQ� VRVLDDOLDVH�
PD�� � � �
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6XODYXRUL��0DULW� <70��ODVWHQ�MD�SHUKHLGHQ�SDOYHOXMHQ�MRKWDMD��
9DQWDDQ�NDXSXQNL��.RUVR�.RLYXN\Ol��

�
�
�


