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/8.,-$//(������������������������������������������������������������������������������������
��9$,.877$988'(1�$59,2,11,1�3(586$-$786�����������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�NlVLWWHHOOLQHQ�\GLQ ���������������������������������������
����.DXVDOLWHHWLQ�NlVLWH ���������������������������������������������������������������������������������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�DMDQNRKWDLVXXV�VRVLDDOLSROLWLLNDVVD��������������
����+XPHQ�RQJHOPD��NDXVDDOLVXKGHWWD�HL�YRL�QlKGl�VXRUDDQ�����������������������
����0RGHUDDWWRULW�MD�PXXW�PXXWWXMDW�NDXVDDOLPDOOHLVVD �������������������������������
����)DOVLILNDWLRQLVPL�MD�'XKHP�4XLQH�WHHVL ������������������������������������������������
����<OHLVWlPLQHQ ������������������������������������������������������������������������������������������
����0RQLPXWNDLVHPPDW�NDXVDDOLPDOOLW ��������������������������������������������������������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�WDYRLWHSHUXVWHLVHHQ�DUYLRLQWLLQ ���������
�����0LNl�RQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�QLLKLQ�DUYLRLQWLPDOOHLKLQ��
MRLKLQ�VLGRVU\KPlW�RWHWDDQ�PXNDDQ"������������������������������������������������������������
�����0LNl�RQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�NHKLWWlPLVHHQ�MD�
RSSLPLVHHQ�RUJDQLVDDWLRVVD" ������������������������������������������������������������������������

��9$,.877$988'(1�$59,2,11,1�0$//,�������������������������
����0LWl�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ" ���������������������������������������������������������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�HGXW�������������������������������������������������������������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�DLNDWDXOX �����������������������������������������������������
����(QVLPPlLQHQ�YDLKH��DUYLRLQWLN\V\P\NVHQ�HVLWWlPLQHQ�������������������������
����7RLQHQ�YDLKH��2KMHOPDWHRULDQ�OlKWHLGHQ�O|\WlPLQHQ �����������������������������
����.ROPDV�YDLKH��2KMHOPDWHRULDQ�ODDWLPLQHQ���������������������������������������������
����1HOMlV�YDLKH��2KMHOPDWHRULDQ�VHOYHQWlPLQHQ�DUYLRLQWLD�YDUWHQ �������������
����9LLGHV�YDLKH��0HQHWHOPLHQ�YDOLWVHPLQHQ�����������������������������������������������
����.XXGHV�YDLKH��7LHWRMHQ�NHUllPLQHQ�������������������������������������������������������
�����6HLWVHPlV�YDLKH��$QDO\\VL�MD�MRKWRSllW|NVHW ���������������������������������������

��9$,.877$988'(1�$59,2,11,1�(67(,'(1�
92,77$0,1(1 ����������������������������������������������������������������������������
����9DVWDULQWD�YDLNXWWDYXXGHQ�DUYLRLQWLD�NRKWDDQ����������������������������������������
����9DVWDULQWD�VLWl�NRKWDDQ��HWWl�YRLPDYDURMD�Nl\WHWllQ�RKMHOPDWHRULDQ�
ODDWLPLVHHQ ���������������������������������������������������������������������������������������������������
����8VHLWD�RKMHOPDWHRULRLWD ��������������������������������������������������������������������������
����0LWHQ�YDLNXWWDYXXGHQ�DUYLRLQWL�WXOLVL�RUJDQLVRLGD"��������������������������������
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�QRUPDWLLYLVHW�SXROHW������������������������������������
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.89,27�
�
.XYLR����0RGHUDDWWRULHQ�HVLWWlPLQHQ�JUDDILVHVWL ��������������������������������������������
.XYLR����(VLPHUNNL�RKMHOPDWHRULDQ�JUDDILVHVWD�HVLW\NVHVWl����������������������������
.XYLR����2KMHOPDWHRULD��MRVVD�VDPD�LQWHUYHQWLR�YRL�YDLNXWWDD�NDKGHOOD�HUL�

WDYDOOD��������������������������������������������������������������������������������������������������������
.XYLR����2KMHOPDWHRULD�����������������������������������������������������������������������������������
.XYLR����<OHLQHQ�RKMHOPDWHRULD ����������������������������������������������������������������������
.XYLR����2KMHOPDWHRULDQ�XORWWXYXXGHW �����������������������������������������������������������
��
7$8/8.27�
�
7DXOXNNR����7HRULDYLUKH�YDL�WRWHXWXVYLUKH" ���������������������������������������������������
7DXOXNNR����7RWHXWXVYLUKHHQ��WHRULDYLUKHHQ�\PV��SHUXVWHHOOD�DQQHWXW�

VXRVLWXNVHW�������������������������������������������������������������������������������������������������
�
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�
+DOOLQQRQ� MD� MXONLVWHQ� SDOYHOXMHQ� NHKLWWlPLVHOOH� RQ� �����OXYXOOD� WXQQXV�
RPDLVWD�DUYLRLQQLQ�PHUNLW\NVHQ�YRLPDNDV�YDKYLVWXPLQHQ��.l\WlQQ|VVl�RWH�
WDDQ� MDWNXYDVWL�NDQWDD�VLLKHQ��NDQQDWWDDNR� MRNX� WRLPHQSLGH�� WRLPLLNR�RKMHO�
PD� WDL�SROLWLLNND�K\YLQ��.\V\P\NVHW�HQWHLOHYlW� VXRUDDQ�YDLNXWWDYXXGHQ�DU�
YLRLQWLD��0LVVl�PllULQ� MD�PLVVl� WDSDXNVLVVD�HVLPHUNLNVL�SDNNRKXRVWDDQRWRW�
HKNlLVHYlW� ODVWHQ�SLWNlDLNDLVLD� SV\\NNLVLl� YDXULRLWD"�0LNl�YDLNXWXV� RQ� WLH�
W\OOl� WRLPLQWDILORVRILDOOD�� MRV� WDYRLWWHHQD�RQ� VDDGD�YllULQNl\WWlMlW� YLHURLWHW�
WXD�KXXPHLVWD"�6RVLDDOLSDOYHOXLVVD�WHHPPH�LWVH�DVLDVVD�XVHLQ�DUYLRLQWLN\V\�
P\NVLl��MRWND�RQ�PXRWRLOWX�QLLQ��HWWl�QH�HQQDNRLYDW�DUYLRLQWLD��
�
.XQWLHQ�VRVLDDOLMRKWDMLOOH�NRKGHQQHWXVVD�N\VHO\WXWNLPXNVHVVD��9DWDMD�HW�DO��
)LQ6RF�W\|SDSHUHLWD���������NDUWRLWHWWLLQ�DUYLRLQQLQ�PHUNLW\VWl�NXQWLHQ�VRVL�
DDOLSDOYHOXLVVD��9DVWDDMDW�DUYLRLYDW��HWWl�WXOHYDLVXXGHVVD�VRVLDDOLSDOYHOXLGHQ�
NXVWDQQXNVLLQ� MD� NXVWDQQXVYDLNXWWDYXXWHHQ� OLLWW\YlQ� DUYLRLQWLWLHGRQ� QRXVH�
YDQ� WlUNHLPSllQ� DVHPDDQ�� 0\|V� SDOYHOXLGHQ� YDLNXWWDYXXGHVWD� NHUWRYDOOH�
WLHGROOH� DUYHOWLLQ� ROHYDQ� WLODXVWD�� .XQQLVVD� Ql\WWL� \OLSllWllQ� ROHYDQ� VXXUWD�
NLLQQRVWXVWD�MD�WDUYHWWD�VHOODLVHOOH�DUYLRLQWLWXWNLPXNVHOOH��MRND�DQWDD�YlOLQHLWl�
NXVWDQQXVWHKRNNDLGHQ��YDLNXWWDYLHQ�MD�ODDGXNNDLGHQ�SDOYHOXLGHQ�MlUMHVWlPL�
VHNVL���
�
6RVLDDOLDODQ�DPPDWWLODLVWHQ�RPLHQ�W\|WDSRMHQ��W\|PDOOLHQ�MD�W\|PHQHWHOPLHQ�
DUYLRLQQLQ� OLVllPLQHQ� RQ� NHVNHLVWl�+\YlW� Nl\WlQQ|W� �RKMHOPDQ� RQQLVWXPL�
VHOOH�� +\YlW� Nl\WlQQ|W� �RKMHOPD� �NV�� ZZZ�VWDNHV�IL�ILQVRF�� RQ� RVD� K\YLQ�
YRLQWLSDOYHOXMHQ�PRGHUQLVRLPLVKDQNHWWD�� �6H� OLLWW\\�VRVLDDOLDODQ�NHKLWWlPLV�
KDQNNHHQ�WRLPHHQSDQRVXXQQLWHOPDQ�´SDOYHOXUDNHQWHHQ�MD�WRLPLQWRMHQ�NHKLW�
WlPLQHQ´�VHNl�´KHQNLO|VW|Q�VDDQWL��RVDDPLQHQ� MD� W\|RORMHQ�NHKLWWlPLQHQ´���
KDQNHNRNRQDLVXXNVLLQ��+\YLHQ�Nl\WlQW|MHQ� WXNHPLVHNVL� WDUYLWDDQ�NRXOXWXV�
WD�� NRQVXOWRLQWLD� VHNl� DUYLRLQWLPHQHWHOPLHQ� NHKLWWlPLVWl��+DQNNHHQ� DLNDQD�
NRNHLOODDQ� MD�NHKLWHWllQ�PP��DUYLRLQWLPHQHWHOPLl�� MRWND� WXNHYDW�Nl\WlQQ|Q�
WLHGRQ� GRNXPHQWRLQWLD� MD� HGHVDXWWDYDW� DUYLRLPDDQ� W\|PHQHWHOPLHQ� WRLPL�
YXXWWD�MD�QlLQ�WRLPLYDPSLHQ�W\|WDSRMHQ�RPDNVXPLVWD��
�
7lPl�MXONDLVX�MDWNDD�PHQHWHOPlOOLVWHQ�NlVLNLUMRMHQ�VDUMDQ��.lVLNLUMRMHQ�WDU�
NRLWXV�RQ�SDOYHOOD�Nl\WlQQ|Q�W\|QWHNLM|LWl�VRVLDDOLDODOOD���7lPl�NlVLNLUMD�RQ�
RVDNllQQ|V� 3HWHU� 'DKOHU�/DUVHQLQ� MD� +DQQH� .DWKULQH� .URJVWUXSLQ� �1\H�
9HMH� L� (YDOXHULQJ���cUKXV�� 6\VWLPH�� ����� UDSRUWLVWD��+H� HVLWWHOHYlW� NROPH�
HULOOLVWl�DUYLRLQWLPDOOLD��MRLWD�KH�RYDW�NRNHLOOHHW�HUL�NXQQLVVD��)LQ6RF�RQ�VDD�
QXW� OXYDQ� 6<67,0(� NXVWDQQXV\KWL|OWl� MXONDLVWD� UDSRUWLQ� HULOOLVLQl� RVLQD��
(QVLPPlLQHQ� RVD� NlVLWWHOL� +DQQH� .URJVWUXSLQ� NHKLWWlPll� DVLDNDVOlKW|LVWl�
DUYLRLQWLD��%LNYD�PDOOLD�MD�WRLQHQ�NRPSHWHQVVL�DUYLRLQWLD��MRND�SHUXVWXX�'D�
YLG�)HWWHUPDQLQ��������ODQVHHUDDPDDQ�HPSRZHUPHQW�DUYLRLQWLLQ��.lVLVVlQ�
QH�RQ�NROPDV�DUYLRLQWLPDOOL��MRND�NlVLWWHOHH�YDLNXWWDYXXGHQ�DUYLRLQWLD���
�
9DLNXWWDYXXGHQ�DUYLRLQQLQ�OlKW|NRKWDQD�RYDW�VHOYlW�MD�WDUNDW�NlVLW\NVHW�VLLWl��
PLNVL�MD�PLWHQ�MRNLQ�WLHWW\�LQWHUYHQWLR�YDLNXWWDD��9DLNXWWDYXXGHQ�DUYLRLQWLLQ�
VLVlOW\\�VHNl�YDLNXWWDPLVHQ�SURVHVVL�HWWl�SURVHVVLQ�VHXUDXV�HOL�YDLNXWXV��9DL�
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NXWWDYXXGHQ�DUYLRLQWL� UDNHQWDD� VLWHQ� VLOODQ�SURVHVVLHQ� MD�QLLGHQ�YDLNXWXVWHQ�
YlOLOOH�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� HL� NHVNLW\Wl� QLLQNllQ� NRNRQDLVYDLNX�
WXNVLLQ�YDDQ�HQHPPlQNLQ�VLLKHQ��PLNl�YDLNXWWDD�PLKLQNLQ��PLOORLQ��PLWHQ�MD�
PLOOl�HGHOO\W\NVLOOl���
�
9DLNXWWDYXXGHQ� DUYLRLQQLQ� DMDWWHOXWDSD� RQ� QLLQ� \OHLVOXRQWRLQHQ�� HWWl�PDOOLD�
YRLGDDQ� Nl\WWll� K\YLQNLQ� HULODLVLOOD� LQWHUYHQWLRDOXHLOOD��0DOOL� YRLGDDQ� Nl\�
WlQQ|VVl� WRWHXWWDD� HUL� WDYRLQ� MD� ODDMHQWDD� \NVLQNHUWDLVHVWD�PRQLPXWNDLVHHQ��
9DLNXWWDYXXGHQ�DUYLRLQQLQ� WDYRLWWHHQD�HL�ROH�SHONlVWllQ�YDKYLVWDD� WRLPLLNR�
RKMHOPD��$UYLRLQWL�DXWWDD�WRLPHNVLDQWDMDD�MD�PXXWD�\KWHLVNXQWDD�\KWl�SDOMRQ��
MRV�RQQLVWXWDDQ�RVRLWWDPDDQ��HWWl�\OHLVHW� MD�QlHQQlLVHQ�RLNHDW�NlVLW\NVHW� LQ�
WHUYHQWLRVWD� HLYlW� WRVLDVLDVVD� SLGl� SDLNNDDQVD� Nl\WlQQ|VVl�� 0RQLVVD� WLODQ�
WHLVVD� YRLGDDQ� YDLNXWWDYXXGHQ� DUYLRLQQLQ� MlONHHQ� HVLWWll� HKGRWXNVLD� LQWHU�
YHQWLRQ�WDL�WRLPLQQDQ�SDUDQWDPLVHNVL��9DLNXWWDYXXGHQ�DUYLRLQQLVVD�HL�YDOLWD�
HWXNlWHHQ�PLWllQ�WLHWW\l�WLHGRQNHUXXPHQHWHOPll��6LLQl�YRLGDDQ�Nl\WWll�N\�
VHO\NDDYDNNHLWD��KDYDLQQRLQWLD��KDDVWDWWHOXMD�MD�WLODVWRMD�VHQ�PXNDDQ��PLOODL�
VHNVL�PDOOL�Nl\WlQQ|VVl�PXRWRXWXX��
�
7RLYRPPH� NlVLNLUMDQ� DYDDYDQ� YDLNXWWDYXXGHQ� DUYLRLQQLQ� SHUXVDMDWXVWD� MD�
DQWDYDQ�NRQNUHHWWLVLD� W\|YlOLQHLWl� YDVWDDPDDQ� VRVLDDOLSDOYHOXLGHQ�SHUXVN\�
V\P\NVLLQ�NXWHQ��PLNl�RQ�RQJHOPDQ�OXRQQH��PLWHQ�MD�PLKLQ�WRLPLQQDOOD�S\�
ULWllQ�� NXLQND� WRLPLQWD� RQ� WRWHXWHWWX��PLNl� RQ�PXXWRV� MD� NXLQND� DUYLRLQWLD�
K\|G\QQHWllQ���
�
�
�
-RXOXNXXVVD������
,OVH�-XONXQHQ�
�
�
�
�



� ��

��9$,.877$988'(1�$59,2,11,1��
3(586$-$786�
�
3HWHU�'DKOHU�/DUVHQ�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�NlVLWWHHOOLQHQ�\GLQ�
�
9DLNXWWDYXXGHQ�DUYLRLQQLQ�NHVNHLQHQ�N\V\P\V�NXXOXX��PLNl�YDLNXWWDD�PL�
KLQNLQ��PLWHQ��PLOORLQ�MD�PLOOl�HGHOO\W\NVLOOl"�
�
9DLNXWWDYXXGHQ�DUYLRLQWL�SHUXVWXX�DUYLRLQWLSHULQWHHVHHQ�� MRND�RQ�QLPHOWllQ�
�WKHRU\�EDVHG�HYDOXDWLRQ���&KHQ�������3DZVRQ�MD�7LOOH\��������7lOOl�DUYL�
RLQWLPDOOLOOD� HL� YDLNXWD� ROHYDQ� HULW\LVWl� MDODQVLMDD� WDQVNDODLVHVVD� DUYLRLQWL�
Nl\WlQQ|VVl��1lLQ�ROOHQ�VLWl�HL�ROH�PDLQLWWX�HVLPHUNLNVL�$OE NLQ�MD�5LHSHULQ�
WXWNLPXNVHVVD�� MRVVD�HVLWHWllQ�\OHLVNDWVDXV�DUYLRLQQHLVWD�7DQVNDVVD� �$OE N�
MD�5LHSHU��������6DQD�´YDLNXWWDYXXGHQ�DUYLRLQWL´�YDOLWWLLQ�Nl\WHWWlYlNVL�WlVVl�
NDWVDXNVHVVD�WDUNHPSDQD�MD�WRLYRWWDYDVWL�PLHOO\WWlYlPSlQl�NXYDXNVHQD�NXLQ�
�WHRULDSRKMDLQHQ�DUYLRLQWL���
�
6DQD� �YDLNXWWDYXXV�� YDOLWWLLQ�� NRVND� VH� NXYDD� VHNl� WXORVWD�� YDLNXWXVWD� HWWl�
YDLNXWWDPLVHQ� SURVHVVLD�� .XWHQ� YlKlQ� P\|KHPPLQ� WRGHWDDQ�� YDLNXWWDYXX�
GHQ�DUYLRLQQLQ�NDQQDOWD�RQ�UDWNDLVHYDD��HWWl�SURVHVVLW�MD�WXORNVHW�\KGLVWHWllQ�
HLNl�WDUNDVWHOOD�YDLQ�MRPSDDNXPSDD��
�
.XQ�RQ�VDDWX�NlVLW\V�VLLWl��PLWHQ� MRNLQ� LQWHUYHQWLR� WXRWWDD� MRQNLQ�SURVHVVLQ�
NDXWWD� WXORNVHQ�� RQ� UDWNDLVWX� N\V\P\V�� MRND� RQ� K\YLQ� NHVNHLQHQ� VXXUHVVD�
RVDVVD� DUYLRLQWLW\|Wl�� QLPLWWlLQ� QLLQ� VDQRWWX� YDLNXWXVN\V\P\V�� 9DLNXWXVN\�
V\P\NVHVVl�RQ�N\VH� VLLWl��PLVVl�PllULQ� VDDYXWHWXW� WXORNVHW�RYDW� WRWHXWHWXQ�
LQWHUYHQWLRQ� WXRWWDPLD��.DLNLOOH�YDLNXWXNVLD�NRVNHYLOOH�SXKHLOOH�RQ�\KWHLVWl�
VH�� HWWl� V\\±VHXUDXV�VXKWHHQ� ROHWHWDDQ� ROHYDQ� QLLVVl� VLVllQUDNHQQHWWXQD��
7RLVLQ� VDQRHQ�� NXQ� HVLWHWllQ� N\V\P\V� WXORVWHQ� V\\±VHXUDXV�VXKWHHVWD�� RQ�
N\VH�YDLNXWXVN\V\P\NVHVWl��7LHWHHQ�WHRULDVVD�MD�PHQHWHOPLVVl�V\\±VHXUDXV�
VXKWHHVWD�Nl\WHWllQ�QLPLW\VWl� �NDXVDOLWHHWWL���9DLNXWXNVHW�YRLYDW�ROOD� HQQD�
NRLWXMD� WDL�HQQDNRLPDWWRPLD��P\|QWHLVLl� WDL�NLHOWHLVLl� MD� WDKDOOLVLD� WDL� WDKDW�
WRPLD��9DLNXWXNVHW�YRLYDW�ROOD�HQHPPlQ�WDL�YlKHPPlQ�SDLNDOOLVLD�WDL�\OHLV�
WHWWlYLl��7RJHE\��������
�
����.DXVDOLWHHWLQ�NlVLWH�
�
.DXVDOLWHHWWL�LOPL|Wl�YDVWDDYDW�DUNLNLHOHVVl�VHOODLVHW�WHUPLW�NXLQ��DLKHXWWDD���
�YDLNXWWDD����DQWDD�WXORNVHNVL��MQH��6DQRPPH��HWWl�WLHWW\�NDXVDDOLVXKGH�VHOLW�
Wll� MRLWDNLQ� PHLWl� NLLQQRVWDYLD� LOPL|LWl�� $PHULNNDODLQHQ� DUYLRLQWLWXWNLMD�
0LFKDHO� 6FULYHQ� RQ� OHLNLOOllQ� NXYDLOOXW� NDXVDDOLVXKGHWWD� �K\WW\VHQ� MD� K\W�
W\VHQSLVWRQ�YlOLVHNVL�VXKWHHNVL���-RV�KDOXDPPH�VHOLWWll��PLNVL�VDDPPH�K\W�
W\VHQSLVWRQ�� NRVNHWXV� K\WW\VHHQ� RQ� HULWWlLQ� K\Yl� VHOLW\VWHNLMl��+\WW\QHQ� RQ�
K\WW\VHQSLVWRQ�V\\��6LNVL�YRLPPH�HKNlLVWl�K\WW\VHQSLVWRMD�HVWlPlOOl�K\WW\V�
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WHQ�SllV\Q� OlKHOOHPPH��HVLPHUNLNVL�Nl\WWlPlOOl�K\WW\VYHUNNRD��K\WW\VVXLK�
NHWWD�WDL�K\WW\VN\QWWLOll��
�
9RLGDDQ�HVLPHUNLNVL�HWVLl�V\LWl�VLLKHQ��PLNVL�MRWNLQ�WLHW\W�WXSDNDQYDVWXVWXV�
NDPSDQMDQ� HVLWWHHW� SllW\YlW� DVLDNNDLOOH� NLUMDVWRVVD�� .LUMDVWRQKRLWDMDQ� WRL�
PLQWD� �YDLNXWWDD�� VLLKHQ�� PLWHQ� K\YLQ� HVLWWHHW� RYDW� DVLDNNDLGHQ� VDDWDYLOOD��
0LNVL� DVLDNNDDW� HLYlW� VDDQHHW�NLUMDVWRVVD�$�HVLWWHLWl�� MRWND�KH� VDLYDW�NLUMDV�
WRVVD�%"�9DVWDXV�NXXOXX��HWWl�NLUMDVWRQKRLWDMD�ROL�XQRKWDQXW�SXUNDD�HVLWHODD�
WLNRQ��
�
(QQHQ� NXLQ� YRLGDDQ� SXKXD� NDXVDOLWHHWLVWD�� RQ� ROWDYD� VllQQ|QPXNDLVXXV�
W\\SSLl��MRV�D��QLLQ�E���(PPH�YRL�YDUPXXGHOOD�VDQRD�PLWllQ�D�Q�MD�E�Q�YlOL�
VHVWl� NDXVDDOLVHVWD� VLGRNVHVWD�� +DYDLWVHPPH� VllQQ|QPXNDLVXXGHQ�� MRQND�
SHUXVWHHOOD�NDWVRPPH�QLLGHQ�ROHYDQ�NDXVDDOLVHVWL�\KWH\GHVVl�WRLVLLQVD��
�
9DLNXWWDYXXGHQ�DUYLRLQQLQ�SHUXVDMDWXV�RQ�VH��HWWl�DUYLRLWDYD� MXONLQHQ�LQWHU�
YHQWLRSHUXVWXX�ROHWWDPXNVHHQ��MRV�D��QLLQ�E��HOL�NlVLW\NVHHQ�VLLWl��HWWl�LQWHU�
YHQWLR�MRKWDD�WLHWW\LKLQ�WXORNVLLQ��9DLNXWWDYXXGHQ�DUYLRLQQLVVD�WHVWDWDDQ�QlL�
Wl�NlVLW\NVLl�WRGHOOLVXXGHVVD���
�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�DMDQNRKWDLVXXV�VRVLDDOLSROLWLL�
NDVVD�
�
7DQVNDQ� NXQWLHQ� MD� OllQLNXQWLHQ� VRVLDDOLMRKWDMLOOH� WHKG\VVl� WXWNLPXNVHVVD�
YDVWDDMDW�VDLYDW�DVHWWDD�WlUNH\VMlUMHVW\NVHHQ����HUL�VHLNNDD��MRWND�ROL�KDOXWWX�
RWWDD� KXRPLRRQ�YLLPHNVL� WHKG\VVl�RUJDQLVDDWLRQ� DUYLRLQQLVVD��1lLVWl� LQWHU�
YHQWLRQ�YDLNXWXNVHQ�DUYLRLPLQHQ�VDL�PHONR�VHOYlQ�HQVLPPlLVHQ�VLMDQ��'DK�
OHU�/DUVHQ� �������PLNl� YLLWWDD� VLLKHQ�� HWWl� DUYLRLQWLLQ� NRKGLVWXYDDQ� WRGHOOL�
VHHQ� PLHOHQNLLQWRRQ� VLVlOW\\� YDKYD� NLLQQRVWXV� YDLNXWXVN\V\P\NVHHQ�� 6H�
YLLWWDD�P\|V�VLLKHQ��HWWl�MRV�YRLGDDQ�WHKGl�OXRWHWWDYLD�MD�NlVLWHOWlYLVVl�ROHYLD�
YDLNXWXVDUYLRLQWHMD��RQ�K\YlW�PDKGROOLVXXGHW�KHUlWWll�VRVLDDOLMRKWDMLHQ�PLH�
OHQNLLQWR��7lPlQ�SHUXVWHHOOD�HL�NXLWHQNDDQ�YRLGD�SllWHOOl��HWWl�VDPDOOD�YDO�
OLWVLVL�VHOYl�\NVLPLHOLV\\V�VLLWl��PLWHQ�\NVLWWlLVHW�YDVWDDMDW�\PPlUWlYlW�VDQDQ�
�YDLNXWXV���(L�P\|VNllQ�YRLGD�WLHWll��RYDWNR�PXXW�\KWl�NLLQQRVWXQHLWD�YDL�
NXWWDYXXGHQ�DUYLRLQQLVWD�NXLQ�VRVLDDOLMRKWDMDW��
�
6RVLDDOLSROLLWWLVHVVD�NHVNXVWHOXVVD�RQ�MRVNXV�YlLWHWW\��HWWl�VRVLDDOLSROLLWWLQHQ�
LQWHUYHQWLR�HL�\OLSllWllQ�VRYHOOX�YDLNXWWDYXXGHQ�DUYLRLQQLQ�NRKWHHNVL��9lLWH�
HL� NXLWHQNDDQ� SLGl� SDLNNDDQVD��0RQHW� N\V\P\NVHW� HQWHLOHYlW� VXRUDDQ� YDL�
NXWWDYXXGHQ� DUYLRLQWLD�� 0LVVl� PllULQ� MD� PLVVl� WDSDXNVLVVD� SDNNRKXRV�
WDDQRWRW�HKNlLVHYlW�ODVWHQ�SLWNlDLNDLVLD�SV\\NNLVLl�YDXULRLWD"�0LNl�YDLNXWXV�
RQ� WLHW\OOl� WRLPLQWDILORVRILDOOD�� MRV� WDYRLWWHHQD�RQ�VDDGD�YllULQNl\WWlMlW�YLH�
URLWHWWXD�KXXPHLVWD"�9DLNXWWDDNR�WRLPLQWDVXXQQLWHOPDW\|Q�Q\N\LQHQ�RUJDQL�
VRLQWL� LQWHUYHQWLRQ� NRRUGLQRLQWLLQ� NXQQDQ� QHOMlQ� KDOOLQQRQDODQ� YlOLOOl"�0H�
WHHPPH� LWVH�DVLDVVD�XVHLQ�DUYLRLQWLN\V\P\NVLl�� MRWND�RQ�PXRWRLOWX�NLHOHOOL�
VHVWL�QLLQ��HWWl�QH�HQQDNRLYDW�DUYLRLQWLD��
�
-RVNXV� VDQRWDDQ�� HWWl� WLHWRPPH� LQWHUYHQWLRQ� MD� WXORNVHQ� YlOLVLVWl� V\\�
\KWH\NVLVWl� �HOL� DUYLRLQWLN\V\P\NVHVWl�� RYDW� UDMDOOLVHW�� NRVND� WRGHOOLVHW� \K�
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WH\GHW�RYDW�K\YLQ�PRQLPXWNDLVLD��9lLWHWllQ��HWWl�VRVLDDOLSROLLWWLVHW�LQWHUYHQ�
WLRW�RYDW�PXWNLNNDLWD� MD�YDLKWHOHYLD� MD�NHKLWW\YlW�DMDQ�PLWWDDQ��VDPRLQ�NXLQ�
VRVLDDOLVHW�RQJHOPDW�RYDW�PRQLPXWNDLVLD��G\QDDPLVLD�MD�VHNDYLD��0XWWD�VLOOl�
WRVLDVLDOOD��HWWl�PHLGlQ�WLHWRPPH�YDLNXWXNVHVWD�RQ�UDMDOOLQHQ��HL�YRLGD�SHUXV�
WHOOD� VLWl�� HWWl� YDLNXWWDYXXGHQ� DUYLRLQWLD� ROLVL�PDKGRWRQWD� WHKGl�� YDDQ� VLWl��
HWWl� RQ� V\\Wl� SDQRVWDD� Q\N\LVWl� HQHPPlQYDLNXWWDYXXGHQ� DUYLRLQQLQ� NHKLW�
WlPLVHHQ���
�
9lLWHWllQ�P\|V��HWWl�VRVLDDOLSROLWLLNDQ�WDYRLWWHLVWD�ROODDQ�HUL�PLHOWl��7lOODLVWD�
HULPLHOLV\\WWl�HL�YlOWWlPlWWl�YRLGD�UDWNDLVWD�DUYLRLQQLQ�DYXOOD��9DLNXWWDYXX�
GHQ�DUYLRLQQLQ�DYXOOD�YRLGDDQ�DVHWWDD�UHDOLVWLVLD�MD�SHUXVWHOWXMD�WDYRLWWHLWD�MD�
VHQ� OLVlNVL� DUYLRLGD��PLVVl�PllULQ�QlPl� WDYRLWWHHW�RQ� VDDYXWHWWX��9DLNXWWD�
YXXGHQ�DUYLRLQQLQ�DYXOOD�HL�YRLGD�SRLVWDD�WDYRLWWHLVWD�PDKGROOLVHVWL�YDOOLWVH�
YDD�HULPLHOLV\\WWl��
�
-RWNXW�� P\|V� \OOlWWlYlQ� PRQHW� DPPDWWLODLVHW�� YDVWXVWDYDW� YDLNXWWDYXXGHQ�
DUYLRLQWLD�� .HQWLHV� KH� SHONllYlW� VHOODLVWHQ� WRLPLQWRMHQ� PLWWDDPLVWD�� MRLKLQ�
KHLOOl�LWVHOOllQ�HL�ROH�NRYLQNDDQ�VXXUWD�YDLNXWXVWD��3HONR�HL�ROH�Wl\VLQ�SHUXV�
WHHWRQWD��Q\N\llQ�ROODDQ�NRYLQ�NLLQQRVWXQHLWD�LQGLNDDWWRUHLVWD�MD�NYDQWLWDWLL�
YLVHVWD�PLWWDDPLVHVWD� MD� HVLWHWllQ� VLNVL� XVHLQ� DUYLRLQWLNULWHHUHMl�� MRWND� HLYlW�
YDVWDD� VLWl��PLWl� WRVLDVLDVVD�RQ�PDKGROOLVWD� MD� WlUNHll� VDDYXWWDD� WLHW\VVl� WL�
ODQWHHVVD��2QQHNVL� WlPl� RQ� RQJHOPD�� MRND� YRLGDDQ� UDWNDLVWD��9DLNXWWDYXX�
GHQ�DUYLRLQQLVVD�SDQRVWHWDDQ�SHONlVWllQ�VHOODLVLLQ�WDYRLWWHLVLLQ�� MRWND�RQ�SH�
UXVWHOWX�K\YLQ�DUYLRLPDOOD�NRKWXXGHOOD�NXQNLQ�\NVLWWlLVHQ�LQWHUYHQWLRQ�HGHO�
O\W\NVLl��
�
9DLNXWWDYXXGHQ�DUYLRLQQLVVD�VLLV�SHULDDWWHHVVD�P\|QQHWllQ��HWWl�YDLNXWXNVLD�
YRLGDDQ�PLWDWD��6DPDOOD�VLLQl�NXLWHQNLQ�YDDGLWDDQ��HWWl�Nl\WHWllQ�YDLQ�UHDOLV�
WLVLD� WDYRLWWHLWD� VHNl� DUYLRLQWLNULWHHUHMl�� MRWND� RYDW� SHUXVWHOWXMD� � VXKWHHVVD�
N\VHLVHHQ�LQWHUYHQWLRRQ�MD�WLODQWHHVHHQ��
�
0LWHQ� YDLNXWWDYXXGHQ� DUYLRLQWL� VRSLL� VRVLDDOLSROLWLLNDQ� Q\N\LVLLQ� VXXQWDXN�
VLLQ"� $MDQNRKWDLVHVVD� VRVLDDOLSROLLWWLVHVVD� NHVNXVWHOXVVD� RQ� KDYDLWWDYLVVD�
VHOYl� VXXQWDXV� NRKWL� VWDQGDUGRLQWLD� MD� \NVLO|OOLVW\PLVWl�� 6WDQGDUGRLQWLD� RQ�
VH�� HWWl�RQJHOPDW�S\ULWllQ� UDWNDLVHPDDQ� VDPRMHQ�RUJDQLVDWRULVWHQ�NDDYRMHQ�
DYXOOD�� 6WDQGDUGRLQWLD� RQ�PXXQ�PXDVVD� VH�� NXQ� VllQW|MHQ� MD� PHQHWWHO\MHQ�
DYXOOD�S\ULWllQ�YDUPLVWDPDDQ�VDPDQODLQHQ�WRLPLQWDWDSD�NRNR�RUJDQLVDDWLRV�
VD��6WDQGDUGRLQQLQ�DYXOOD�S\ULWllQ�P\|V�YDUPLVWDPDDQ��HWWl�SDOYHOXMD�WDUMR�
WDDQ� DLQD� WLHW\OOl� YlKLPPlLVWDVROOD� ULLSSXPDWWD� VLLWl��PLNl� RQ� NXOORLVHQNLQ�
DVLDNNDDQ�WLODQQH��
�
<NVLO|OOLVWlPLQHQ� RQ� VLWl� YDVWRLQ� LKDQQHNXYD� VLLWl�� HWWl� MRNDLVWD� DVLDNDVWD�
NRKGHOODDQ� DLQXWNHUWDLVHOOD� WDYDOOD�� <NVLO|OOLVWlPLVWl� SLGHWllQ� PHLGlQ� DL�
NDPPH�WDNXXQD�VLOOH��HWWl�MRNDLVWD�\NVLWWlLVWl�LKPLVWl�NXQQLRLWHWDDQ��6RVLDD�
OLDODOOD�PLHOW\P\VWl�\NVLO|OOLVWlPLVHHQ�YRL�WXVNLQ�\PPlUWll�WXQWHPDWWD�WLHW�
W\Ml�KLVWRULDOOLVLD� HGHOO\W\NVLl�� NXWHQ�SV\NLDWULVWHQ� ODLWRVWHQ�NDOWDLVWHQ� VXXU�
WHQ��VllQW|LKLQ�VLGRWWXMHQ�RUJDQLVDDWLRLGHQ�ODNNDXWWDPLVWD��1lLWl�ODLWRNVLD�RQ�
NULWLVRLWX� HSlPLHOO\WWlYlVWl� YDOODQNl\W|VWl� MD� VLLWl�� HWWl� QH�YDLQ� DXWWDYDW� WH�
NHPllQ�DVLDNNDLVWD�SRWLODLWD��9DVWDSDLQRNVL�RQ� HVLWHWW\�\NVLO|OOLVWlPLVWl� HOL�
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DMDWXVWD� VLLWl�� HWWl� MRNDLVHOOH�DVLDNNDDOOH� WDUMRWDDQ�\NVLO|OOLVHVWL�PXNDXWHWWXD�
SDOYHOXD��
�
6RVLDDOLSROLWLLNND�RQ�SLWNlOWL�VWDQGDUGRLQWLYRLPLHQ�MD�\NVLO|OOLVWlPLVYRLPLHQ�
YlOLVWl�WDLVWHOXD��-RVNXV�KDUYRLQ�NHNVLWllQ�LGHD��MRND�VDD�WXNHD�NXPPDVWDNLQ�
OHLULVWl� MD� OHYLll� VLNVL� ODDMDOOH��7lPl�NRVNHH�HVLPHUNLNVL� WRLPLQWDVXXQQLWHO�
PLD��MRWND�RYDW�\NVLO|OOLVWlPLVHQ�VWDQGDUGRLQWLD��
�
0LNl� RQ� VWDQGDUGRLQQLQ� MD� \NVLO|OOLVWlPLVHQ� VXKGH� YDLNXWXVNlVLWWHHVHHQ"�
.XPSLNDDQ� VXXQWDXV� HL� DQQD� K\Yll� YDVWDXVWD� YDLNXWXVN\V\P\NVHHQ�� 6WDQ�
GDUGRLQQLOOH� RQ� XVHLQ� RUJDQLVDWRULVHW� MD� SROLLWWLVHW� SHUXVWHHW�� NXQ� KDOXWDDQ�
HVLPHUNLNVL� YDUPLVWDD� WLHWW\� YlKLPPlLVWDVR�� 6WDQGDUGLQ� QRXGDWWDPLVHVWD�
WXOHH� KHOSRVWL� WDYRLWH� LWVHVVllQ�� 6WDQGDUGL� SHUXVWXX� KDUYRLQ� YDLNXWXNVLLQ��
MRWND�YRLGDDQ� VDDYXWWDD��<NVLO|OOLVWlPLVDMDWXV� RQ�� MRV�PDKGROOLVWD�� YLHOlNLQ�
NDXHPSDQD� YDLNXWXVDMDWWHOXWDYDVWD�� <NVLO|OOLVWlPLVHQ� NDQQDWWDMDW� YlLWWlYlW�
XVHLQ�� HWWl� VRVLDDOLSROLLWWLVHQ� LQWHUYHQWLRQ� YDLNXWXNVHVWD� HL� YRLGD� VDQRD�PL�
WllQ�\OHLVWl��NRVND�MRNDLQHQ�DVLDNDV�RQ�Wl\VLQ�HULODLQHQ��
�
6WDQGDUGRLQQLVVD�VHQ�SDUHPPLQ�NXLQ�\NVLO|OOLVWlPLVHVVlNllQ�HL�SXXWXWD�NYD�
OLILRLGXVWL� YDLNXWXVN\V\P\NVHHQ�� 9DLNXWWDYXXGHQ� DUYLRLQWL� YRL� YDLNXWWDD�
MRQNLQ�YHUUDQ�NXPSDDQNLQ�VXXQWDXNVHHQ��(QQHQ�NXLQ�VWDQGDUGL�RWHWDDQ�Nl\W�
W||Q�� YRLGDDQ� HVLWWll� VHXUDDYDW� N\V\P\NVHW�� 0LWl� WLHWRD� PHLOOl� RQ� WlPlQ�
VWDQGDUGLQ�WRGHQQlN|LVLVWl�YDLNXWXNVLVWD"�0LWHQ��NHQHHQ�MD�PLOOl�HGHOO\W\N�
VLOOl� PLNlNLQ� VWDQGDUGL� YDLNXWWDD"� 9DLNXWWDYXXGHQ� DUYLRLQQLOOD� RQ� SDOMRQ�
WDUMRWWDYDD�P\|V�\NVLO|OOLVWlPLVQlN|NXOPDOOH��<NVLO|LGHQ�HURLVWD�KXROLPDWWD�
RQ� ROHPDVVD� VRVLDDOLVLD� RQJHOPLD�� MRWND� RYDW� SHONlVWllQ� VRVLDDOLVLD�� HLYlW�
\NVLO|OOLVLl�� 6RVLDDOLSROLLWWLVHW� LQWHUYHQWLRW� RYDW� YDVWDDYDVWL� SROLLWWLVWHQ� MD�
RUJDQLVDWRULVWHQ� RORVXKWHLGHQ� PllULWWlPLl� ±� QHNllQ� HLYlW� ROH� \NVLO|OOLVLl��
-lOOHHQ�RQ�WlUNHll�WLHWll��PLNl�YDLNXWWDD�NHQHHQNLQ��PLWHQ��PLOORLQ��PLNVL�MD�
PLVVl�RORVXKWHLVVD��
�
����+XPHQ�RQJHOPD��NDXVDDOLVXKGHWWD�HL�YRL�QlKGl�VXRUDDQ�
�
(QJODQWLODLQHQ�ILORVRIL�+XPH�RVRLWWL��HWWl�HPPH�NRVNDDQ�S\VW\�KDYDLWVHPDDQ�
NDXVDDOLVXXWWD�VXRUDDQ�RPLQ�VLOPLQ��6LNVL�WHKWlYlNVHPPH�Mll�UDNHQWDD�NDX�
VDDOLPDOOL��MRKRQ�OXRWDPPH�WLODQWHHQ�PXNDDQ��9DLNND�KDYDLWVLVLPPH�MRXNRQ�
LOPL|LWl��MRWND�YRLWDLVLLQ�HPSLLULVHVWL�LOPDLVWD�VllQQ|OOLVHQl�PXRGRVVD��MRV�D��
QLLQ�E���HPPH�YRL�YDUPDVWL�WLHWll��VHXUDDNR�D�VWD�P\|V�WXOHYDLVXXGHVVD�E��
�
/XRQWHYD� PHQHWHOPl�� MRWD� XVHLQ� Nl\WHWllQ� KDUNLWVHPDWWRPDVWL�� RQ� N\V\l�
NHQWlOOl�WRLPLYLOWD�LKPLVLOWl��RQNR�NDXVDDOLVXKGH�ROHPDVVD��9RLGDDQ�HVLPHU�
NLNVL�N\V\l���2QNR�5RVHQE\Q�RUJDQLVDDWLRPXXWRV�OLVlQQ\W�KDOOLQQRQ�WHKRN�
NXXWWD"��7lPl�PHQHWHOPl�RQ�NXLWHQNLQ�YDUVLQ�RQJHOPDOOLQHQ��NRVND�VH�DQ�
WDD� VHQ�NXYDQ�� HWWl� YDVWDDMDW� YRLVLYDW� QlKGl�NDXVDDOLVXKWHHQ� VXRUDDQ� MD� UD�
SRUWRLGD� VLLWl�� 7RLPLMRLGHQ� YDVWDXNVHHQ� NDXVDDOLVXKWHHVWD� YRLYDW� NXLWHQNLQ�
YDLNXWWDD�VHXUDDYDW�VHLNDW��
�

D�� .\V\P\V�YRLGDDQ�NRNHD�MRKGDWWHOHYDNVL��
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E�� 7RLPLMDW�� MRWND� RVDOOLVWXYDW� Nl\WlQQ|VVl� NHQWWlW\|K|Q�� HLYlW� XVHLQ�
NDDQ� N\NHQH� QlNHPllQ� WRGHOOLVWD� NDXVDDOLVXKGHWWD�� 3V\NRORJLW� RYDW�
RVRLWWDQHHW��HWWl�DUNLHOlPlVVl�VXXUL�RVD�PXXWRNVLVWD��MRWND�NDWVRWDDQ�
NDXVDDOLVXKWHHQ�DQVLRNVL��RQ�WLHGRVWDPDWWRPLD�MD�KDUNLWVHPDWWRPLD���

F�� (UL�WRLPLMDW�RYDW�WDLSXYDLVLD�QlNHPllQ�NDXVDDOLVXKWHHQ��MRQND�KH�KD�
OXDYDW�QlKGl���1lLQ�ROOHQ�HVLPHUNLNVL�MRKWDMDW�KDOXDYDW�QlKGl�RUJDQL�
VDDWLRPXXWRVWHQ�OLVllYlQ�WHKRNNXXWWD���

�
.RVND�NDXVDDOLVXKWHLWD�HL�±�NXWHQ�HGHOOl�WRGHWWLLQ�±�YRL�QlKGl�SDOMDLQ�VLOPLQ��
RQ� NHKLWHWW\� MRLWDNLQ� PHQHWHOPLl� YlOLDLNDLVWHQ� MRKWRSllW|VWHQ� WHNHPLVHHQ�
VLLWl��HWWl�NDXVDDOLVXKGH�RQ�ROHPDVVD��
�

D�� .DLNLVVD�WDSDXNVLVVD�V\\Q�;�MD�VHXUDXNVHQ�<�RQ�HVLLQQ\WWlYl�\KGHV�
Vl��-RV�RQ�;��RQ�ROWDYD�P\|V�<��

E�� ;�Q�RQ�HVLLQQ\WWlYl�HQQHQ�<�Wl��
F�� 0LHOHOOllQ�RQ�ROWDYD�K\Yl�WHRUHHWWLQHQ�VHOLW\V�VLOOH��PLNVL�;�Q�SLWlLVL�

ROOD�V\\Ql�<�K\Q��8VNRPPH�NDXVDDOLVXKWHHVHHQ�KHLNNHQHH�� MRV�HP�
PH�\PPlUUl��PLNVL�VHQ�WXOLVL�ROOD�ROHPDVVD��

G�� (PSLLULQHQ�RVRLWXV�;�Q�MD�<�Q�YlOLVHVWl�\KWH\GHVWl��
�
.RKGDW�D�MD�E�DLKHXWWDYDW�KDUYRLQ�VXXULD�RQJHOPLD��.RKGDVWD�F�YRLGDDQ�KXR�
OHKWLD�KXROHOOLVHOOD�OXNX��MD�DMDWXVW\|OOl��YDLNND�NRKWD�RQNLQ�XVHLQ�ODSVLSXR�
OHQ�DVHPDVVD�PRQLVVD�YDLNXWWDYXXGHQ�DUYLRLQQHLVVD���.RKWD�G�RQ�XVHLQ�YDD�
WLYLQ��
�
0HQHWHOPlNLUMDOOLVXXGHVVD�Nl\WHWllQ�NDXVDDOLVXKWHHQ�SDOMDVWDPLVHHQ�HPSLL�
ULVHVWL� NDKWD� VWUDWHJLDD�� YDULDQVVLOlKW|LVWl� MD� SURVHVVLOlKW|LVWl� �0D[ZHOO�
������������
�
9DULDQVVLOlKW|LVHVVl�VWUDWHJLDVVD�S\ULWllQ�VXONHPDDQ�SRLV�NDLNNL�PXXW�VHOL�
W\NVHW�SDLWVL�;��;�Q� MD�<�Q�YlOLOOH� OXRGDDQ� ORRJLQHQ�\KWH\V�NRQWUROORLPDOOD�
NDLNNLHQ�PXLGHQ�PXXWWXMLHQ�SDLWVL�;�Q�YDULDQVVHMD��(VLPHUNNL�WlVWl�RQ�NRQW�
UROORLWX�� VDWXQQDLVWHWWX� NRH�� MRVVD� YHUUDWDDQ� NDKWD� DUSRPDOOD� VDPDQODLVHNVL�
PXRGRVWHWWXD� U\KPll��9DLQ� WRLVHHQ�QLLVWl� NRKGLVWHWDDQ� LQWHUYHQWLR�;��Nl\�
WlQQ|VVl�HVLPHUNLNVL�SLOOHUL��.RVND�U\KPlW�RYDW�VDPDQODLVHW�NDLNLOOD�PXLOOD�
WDYRLQ�SDLWVL� LQWHUYHQWLRQ�VXKWHHQ��YRLGDDQ�YDULDQVVLHQ�NDWVRD�YDUPDVWL�ROH�
YDQ� LQWHUYHQWLRQ� WXORNVLD��� 9DULDQVVLOlKW|LVHVVl� VWUDWHJLDVVD� RQ� NXLWHQNLQ�
Nl\WlQQ|VVl�VHOYLl�KHLNNRXNVLD��DUYLRLQWLW\|VVl�DUYLRLMD�YRL�KDUYRLQ�YDLNXW�
WDD�QLLQ�SDOMRQ�;�Q�YDULDQVVHLKLQ�MD�PXLKLQ�PXXWWXMLLQ��HWWl�WlWl�VXXQQLWWHOX�
VWUDWHJLDD� YRLWDLVLLQ� Nl\WWll�� (HWWLVHW�� SROLLWWLVHW�� MXULGLVHW� MD� RUJDQLVDWRULVHW�
VHLNDW� HVWlYlW� XVHLQ� HVLPHUNLNVL� VHQ�� HWWl� MRNLQ� NRKGHU\KPlQ�RVD� VXOMHWDDQ�
WLODSlLVHVWL�SRLV� WRLPLQQDVWD��8VHLPPDW� MXONLVHW� LQWHUYHQWLRW�RYDW�P\|V�SDO�
MRQ�PXWNLNNDDPSLD�MD�PRQLWDKRLVHPSLD�NXLQ�HVLPHUNLQ�SLOOHUL�YV��HL�SLOOHULl��
�
7RLQHQ��SURVHVVLOlKW|LQHQ�VWUDWHJLD�NHVNLWW\\�HQHPPlQ�VLLKHQ��PLWHQ�V\QW\\�
WLODQQH�� MRVVD� ;� DLKHXWWDD� <�Q�� 7lVVl� WXQQLVWHWDDQ� 3DZVRQLQ� MD� 7LOOH\Q�
�������������������������������������������������
��,QWHUQDWLRQDO�(QF\FORSHGLD�RI�WKH�6RFLDO�6FLHQFHV��EG���±���V���������7RLQHQ�HVLPHUNNL�VDPDVWD�\OHPPlQ�WDVRQ�VWUDWHJLDVWD�±�VDDGD�PXLGHQ�PXXWWXMLHQ�YDULDQV�
VLW�KDOOLQWDDQ�±�RQ�QlHQQlLVNRNHHOOLQHQ�VXXQQLWWHOX��MRVVD�RVRLWHWDDQ�WLODVWROOLVHVWL�;�Q�MD�<�Q�
\KWHLVYDULDQVVL�NRQWUROORLPDOOD�PXLWD�WLODQWHHVHHQ�OLLWW\YLl�NROPDQVLD�PXXWWXMLD��
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��������JHQHUDWLLYLVHNVL�PHNDQLVPLNVL��NXWVXPD� LOPL|��/lKW|NRKGDNVL�RWH�
WDDQ�VHOLW\V�VLLWl��PLNl�;�VVl�YRL�DLKHXWWDD�PXXWRNVHQ�<�VVl��.XQ�\PPlUUH�
WllQ� ;�Q� MD� <�Q� YlOLQHQ� SURVHVVL�� YRLGDDQ� \PPlUWll� QLLGHQ� DLQHHOOLQHQ� MD�
VLVlOO|OOLQHQ�\KWH\V��0XNDDQ�RWHWDDQ� WLHWRMD�� MRWWD�YRLGDDQ�HULWHOOl��PLNl�RQ�
VH�JHQHUDWLLYLQHQ�PHNDQLVPL��MRQND�YDLNXWXNVHVWD�;�VWl�VHXUDD�<��.\VH�YRL�
ROOD� HVLPHUNLNVL� WLHGRLVWD�� MRLGHQ� DYXOOD� DQDO\VRLGDDQ�� PLOOl� HGHOO\W\NVLOOl�
PHNDQLVPL� YDLNXWWDD� ±� WLHGRLVWD�� MRWND� DXWWDYDW� VHOYLWWlPllQ� JHQHUDWLLYLVHQ�
PHNDQLVPLQ� HOL� VHQ�� PLWHQ� ;� DLKHXWWDD� <�Q�� -RV� HVLPHUNLNVL� \PPlUUHWllQ�
KDSHQ�PHUNLW\V� DYRWXOHOOH�� \PPlUUHWllQ� SDOMRQ� WXOHQ� �JHQHUDWLLYLVHVWD�PH�
NDQLVPLVWD��� 6DPDOOD� WDYDOOD� \PPlUUHWllQ�� PLWHQ� OXRGDDQ� NRQWHNVWL�� MRVVD�
WXOL� HL� YRL� MDWNDD� WXKRDYLHQ� YDLNXWXVWHQ� DLKHXWWDPLVWD�� NDWNDLVWDDQ� KDSHQ�
VDDQWL��
�
.\VH�YRL�P\|V�ROOD�WLHGRLVWD��MRWND�PllULWWlYlW�WDUNHPPLQ�;�Q�RPLQDLVXXN�
VLD��MRWND�OLLWW\YlW�ORRJLVHVWL�<�Q�PXXWRNVLLQ��MRWND�YDVWDDYDVWL�PllULWHOOllQ���
$EVWUDNWL� PXXWWXMD� ;� PXXWHWDDQ� MRNVLNLQ�� PLNl� LQVSLURL� WRGHOOLVLD� LKPLVLl�
WRGHOOLVHHQ�WRLPLQWDDQ��-RV�NRXOXWHWXW�KHQNLO|W�UHDJRLYDW�SDUHPPLQ�NRJQLWLL�
YLVHHQ�WHUDSLDDQ�NXLQ�PXXW��MRKWXXNR�VH�VLLWl��HWWl�KHLOOl�RQ�NLHOL��MRQND�DQVL�
RVWD� KH� S\VW\YlW� VRYHOWDPDDQ� WlWl� WHUDSLDPXRWRD� SDUHPPLQ�� NRVND� WLHWW\Ml�
RQJHOPLD� S\VW\WllQ� NlVLWWHOHPllQ� WDUNHPPLQ�� NXQ� QH� LOPDLVWDDQ� WDUNHP�
PLQ"�7DL�RQNR�PHNDQLVPL�MRNLQ�PXX��HVLPHUNLNVL�VHOODLQHQ��HWWl�NRXOXWHWXLO�
OD�LKPLVLOOl�RQ�VRVLDDOLQHQ�DVHPD�MD�YHUNRVWR��MRLGHQ�DQVLRVWD�KH�VDDYDW�WHUD�
SLDVWD� WXORNVLD"� 2Q� K\YLQ� PDKGROOLVWD�� HWWl� LQWHUYHQWLRRQ� VLVlOW\\� PRQLD�
RVDWHNLM|LWl�� MRWND� YDLNXWWDYDW� XVHLGHQ� HUL�PHNDQLVPLHQ� NDXWWD��0HNDQLVPL�
RQ�MRSD�KXRQR�NLHOLNXYD��NRVND�N\VH�RQ�WRVLDVLDVVD�HOlYLVWl�LKPLVLVWl��MRWND�
NlVLW\VWHQ��NLHOHQ�MD�WRLPLQQDQ�DYXOOD�VDDYDW�DVLRLWD�WDSDKWXPDDQ��
�
(GHOOl�NXYDWXW�VWUDWHJLDW�RYDW�OlKW|LVLQ�NDKGHVWD�HULW\\SSLVHVWl�NDXVDDOLVHVWD�
DMDWWHOXWDYDVWD��(QVLPPlLVHVVl� VWUDWHJLDVVD�KDOXWDDQ�\OHHQVl��PXWWD� HL�YlOW�
WlPlWWl�DLQD��W\|VNHQQHOOl�NYDQWLWDWLLYLVHVWL��MD�WRLVHVVD�SXROHVWDDQ�NYDOLWDWLL�
YLVHVWL�� (QVLPPlLVHVVl� VWUDWHJLDVVD� ROODDQ� \OHHQVl� W\\W\YlLVLl�� MRV� YRLGDDQ�
RVRLWWDD��HWWl� WLHWW\�\KWH\V�NDKGHQ�PXXWWXMDQ�YlOLOOl�NRVNHH� WLHWW\l�SURVHQW�
WLRVXXWWD�WDSDXNVLVWD��QLLQ�NDXDQ�NXLQ�WlPl�\KWH\V�RQ�WLODVWROOLVHVWL�WDUSHHNVL�
YDKYD��6H�SDLQRWWXX�NDLNHQ�PXXQ� WDYRLQ� VXKWHHOOLVHQ� ODDMRMHQ�NDXVDDOLVXK�
WHLGHQ��HOL�NDKGHQ�DMDVVD�MD�SDLNDVVD�K\YLQ�ODDMDQ�PXXWWXMDQ�YlOLVWHQ�VXKWHL�
GHQ��VXXQWDDQ��7RLVHVVD�VWUDWHJLDVVD�YlLWHWllQ�XVHLQ��HWWl�NDLNNL�WXWNLWXW�\N�
VLN|W� RYDW� HGXVWHWWXLQD� \KWHHQYHWRQD� WHKG\LVVl� SllWHOPLVVl�� 6H� YLH�� NXWHQ�
PXXWNLQ��SDLNDOOLVHPSLHQ��PRQLWDKRLVHPSLHQ� MD�NRQWHNVWLOlKW|LVWHQ�NDXVDD�
OLPDOOLHQ�VXXQWDDQ��
�
.XQ� DUYLRLQQLVVD� WlKGlWllQ� WlOODLVLLQ�PDOOHLKLQ�±� HOL� WRLPLWDDQ� SURVHVVLOlK�
W|LVHVWl�QlN|NXOPDVWD�±�RQ�HWXQD��VH��HWWl�S\VW\WllQ�SDUHPPLQ�QHXYRPDDQ��
PLWHQ�MRWDNLQ�LQWHUYHQWLRWD�YRLGDDQ�SDUDQWDD��-RWWD�YRLGDDQ�WRLPLD�HWHHQSlLQ�
VXXQWDXWXQHHVWL�MD�IRUPDWLLYLVHVWL��RQ�NDWVRWWDYD��PXVWDDQ�ODDWLNNRRQ���MRVVD�
LQWHUYHQWLRQ� WXORNVHNVL� PXXWWDYD� SURVHVVL� WDSDKWXX�� 0XVWD� ODDWLNNR� S\V\\�
OlSLQlN\PlWW|PlQl� YDULDQVVLOlKW|LVHVVl� OlKHVW\PLVWDYDVVD�� MRVVD� NHVNLW\�
WllQ�\OHLVLLQ�\KWH\NVLLQ�MD�NRNRQDLVYDLNXWXNVLQ��
�
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����0RGHUDDWWRULW�MD�PXXW�PXXWWXMDW�NDXVDDOLPDOOHLVVD�
�
2KMHOPDWHRULDQ� �NV�� WDUNHPPLQ� V�� ���� OXRPLVHHQ� VLVlOW\\� NDXVDDOLPDOOLQ�
UDNHQWDPLQHQ� VLLWl�� PLWHQ� LQWHUYHQWLR� SHULDDWWHHVVD� YDLNXWWDD�� 6HXUDDYDVVD�
NXYDWDDQ� OlKHPPLQ� HULW\\SSLVLl�PXXWWXMLD�� MRLWD� WlOODLVLLQ�PDOOHLKLQ�YRL� VL�
VlOW\l��7DUNRLWDQ�PXXWWXMLOOD�WHNLM|LWl�� MRWND�YRLYDW�YDLKGHOOD�±� �ULLSSXPDWWD�
VLLWl��RYDWNR�QH�NYDQWLWDWLLYLVLD�YDL�NYDOLWDWLLYLVLD���
�
7RGHOOD�PRQHW� DUNLSlLYlQ� WRLPLQWRPPH�SHUXVWXYDW� \NVLQNHUWDLVLLQ� NlVLW\N�
VLLQ� VLLWl�� HWWl� MRNLQ� WLHWW\� WRLPLQWR� DLKHXWWDD� MRQNLQ� WXORNVHQ��7lOODLVHW� \N�
VLQNHUWDLVHW��\KGHQPXNDLVWHWXW�NlVLW\NVHW��NXWHQ��MRV�ODLWDPPH�NLUMHHQ�SRVWL�
ODDWLNNRRQ��VH�VDDYXWWDD�YDUPDVWL�YDVWDDQRWWDMDQ��� WHNHYlW�DUNLSlLYlVWlPPH�
WLHW\VVl�PllULQ�YDNDDQ�MD�HQQDNRLWDYDQ��
�
9RLPPH�PllULWHOOl� HULODLVLD� YlOLLQWXOHYLD� WHNLM|LWl�� NXWHQ� �NLUMHHQ� ODLWWDPL�
QHQ�SRVWLODDWLNNRRQ�RLNHDDQ�DLNDDQ�YDUPLVWDD��HWWl�SRVWLDXWRQ�NXOMHWWDMD�KD�
NHH� VHQ� MD� NXOMHWWDD� SllSRVWLLQ� ODMLWHOWDYDNVL� MD� OlKHWHWWlYlNVL� HWHHQSlLQ���
.LUMDVWRHVLPHUNLVVl� ODVNHPPH�VHQ�YDUDDQ��HWWl�NLUMDVWRQKRLWDMD�DVHWWDD�HVLW�
WHHW�HVLOOH�SXUHWWXDDQ�QH�ODDWLNRVWD��
�
9RLPPH�PllULWHOOl� WDXVWDOOD� ROHYLD�PXXWWXMLD�� NXWHQ� �HQQHQ� NXLQ� YRLPPH�
DORLWWDD�SHGDJRJLVHQ�LQWHUYHQWLRQ�PXXWRVWHQ�NlVLWWHOHPLVHQ��RQ�YlOWWlPlW|Q�
Wl��HWWl�RSHWWDMDW�WLHGRVWDYDW�RQJHOPDW�SDUHPPLQ���
�
9RLPPH� RWWDD� PXNDDQ� \OLPllUlLVLl� PXXWWXMLD�� MRWND� \KGHVVl� LQWHUYHQWLRQ�
NDQVVD� VHOLWWlYlW� WXORVWHQ�YDULDQVVLW��+DPPDVVlUN\�HVLPHUNLNVL� MRKWXX�VHNl�
KXRQRLVWD�UXRNDLOXWRWWXPXNVLVWD�HWWl�SXXWWHHOOLVHVWD�KDPSDLGHQSHVXVWD��7LH�
GlPPH��HWWl�PRQHW�ODSVHW�RSSLYDW�OXNHPDDQ�ULLSSXPDWWD�VLLWl��DXWWDDNR�RSHW�
WDMD�YDL�RQNR�KlQ�HVWHHQl��0RQHW�YDQKHPPDW�SllVHYlW�HURRQ�NROLLNNLYDXYDQ�
NlUVLP\NVLVWl�QRLQ�NROPHVVD�NXXNDXGHVVD�ULLSSXPDWWD�VLLWl��PLWHQ�KH�WRLPL�
YDW��
�
$UYLRLQQLQ�\KWH\GHVVl�K\YLQ�WXQQHWWX�RQJHOPD�RQ��HWWl�YRL�ROOD�YDLNHD�HUR�
WHOOD� LQWHUYHQWLRQ� YDLNXWXNVHW� NDLNNLHQ� PDKGROOLVWHQ� PXLGHQ� \OLPllUlLVWHQ�
PXXWWXMLHQ�YDLNXWXNVLVWD�� MRWND�\KWl�K\YLQ�ROLVLYDW�YRLQHHW� WRWHXWXD��YDLNND�
LQWHUYHQWLRWD�HL�ROLVL�NRVNDDQ�WRWHXWHWWXNDDQ��2QJHOPDD�NXWVXWDDQ�WRVLDVLRL�
GHQ� YDVWDLVHNVL� WDSDXNVHNVL�� 6H� WXQQHWDDQ� YDLNXWWDYXXGHQ� DUYLRLQQLVVD� K\�
YLQ�� MD� VLLKHQ� OLLWW\\� HULODLVLD� HQHPPlQ� WDL� YlKHPPlQ� NlWHYLl� VWUDWHJLRLWD�
�9HGXQJ������� OXYXW� ��� MD� �����1lPl� VWUDWHJLDW� YDULDQVVLOlKW|LVHVWl� OlKHV�
W\PLVWDYDVWD� DLQD� NDXVDDOLVXKWHHQ� HPSLLULVHHQ� WRGLVWDPLVHHQ� RYDW� \OHHQVl�
HULWWlLQ�PLHOHQNLLQWRLVLD��
�
(GHOOl�PDLQLWWXMHQ�PXLGHQ�PXXWWXMLHQ�PXNDQDROR�HL�YlKHQQl� LQWHUYHQWLRRQ�
OLLWW\YlQ� RKMHOPDWHRULDQ� DUYRD�� ,QWHUYHQWLRRQ� ROLVL� NXLWHQNLQ� K\Yl� OLLWW\l�
VHOYl��MlUNHYl��XVNRWWDYD�MD�WRGLVWHWWDYD�RKMHOPDWHRULD��
�
+DQNDODPSLD� MD� ULVWLULLWDLVHPSLD� RYDW� QLLQ� VDQRWXW�PRGHUDDWWRULW�� 1H� RYDW�
WHNLM|LWl�� MRWND� VllWHOHYlW�NDXVDDOLVHVWL� WRLVHQ�NDXVDDOLVXKWHHQ�YDKYXXWWD� WDL�
VXXQWDD��9RL�ROOD��HWWl�K\WW\VHW�SLVWlYlW�HULW\LVHQ�KHOSRVWL� LKRW\\SLOWllQ� WLH�
W\QODLVLD�WDL�WLHWW\\Q�YHULU\KPllQ�NXXOXYLD�LKPLVLl�±�WDL�VLLUUHWW\Ql�VRVLDDOL�
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SROLLWWLVHHQ� RQJHOPDQDVHWWHOXXQ�� HWWl� NHVNXVWHOXWHUDSLD� YDLNXWWDD� VXXUHVVD�
NRKGHU\KPlVVl�YDLQ�WLHW\QW\\SSLVLLQ�DVLDNNDLVLLQ���
�
0XRGROOLVHVWL�PRGHUDDWWRUL�0�YRLGDDQ�LOPDLVWD�VHXUDDYDVWL��
�
.XQ�0� ����QLLQ�MRV�;�QLLQ�<�
.XQ�0� ����QLLQ�HL�MRV�;�QLLQ�<��
�
�� MD���RYDW�0�Q�HKGROOLVLD�DUYRMD��1H�YRLYDW�P\|V�ROOD�NYDOLWDWLLYLVLD� WLORMD�
WDL�OXRNNLD��NXWHQ�VXNXSXROLD���-RV�;��QLLQ�<��WDUNRLWWDD�HKGROOLVWD�VllQQ|Q�
PXNDLVXXWWD�NDKGHQ�PXXWWXMDQ�WDL�VXKWHHQ�YlOLVHVVl�\KWH\GHVVl��HVLPHUNLNVL�
MRV�WRLVWD�RQ�HQHPPlQ��QLLQ�WRLVWDNLQ�WXOHH�HQHPPlQ��.XQ�0�YDLKWHOHH���Q�
MD���Q�YlOLOOl��YDLKWHOHH�\KWH\V�;�Q�MD�<�Q�YlOLOOl��<KWH\V�YRL�KlYLWl�WDL�VHQ�
VXXQWD�YRL�PXXWWXD��(QVLNVL�PDLQLWWX�WLODQQH�RQ�HVLPHUNLNVL�VLOORLQ��NXQ�LQ�
WHUYHQWLR� YDLNXWWDD� QDLVLLQ� PXWWD� HL� PLHKLLQ�� 7RLVHNVL� PDLQLWWX� WLODQQH� RQ�
VLOORLQ��NXQ�WLHWW\�LQWHUYHQWLR�YDLNXWWDD�MRLKLQNLQ�P\|QWHLVHVWL�PXWWD�SDKHQ�
WDD�WRLVWHQ�WLODQQHWWD��0RGHUDDWWRUL�LOPDLVHH�VLWHQ�WDYDOOLVHVWL�MRLWDNLQ�WlUNHLWl�
HURMD� WLHW\Q� NRKGHU\KPlQ� MlVHQWHQ� YlOLOOl��0RGHUDDWWRUL� YRL�P\|V�PHUNLWl�
RPLQDLVXXNVLD� HUL� NRQWHNVWHLVVD�� MRLVVD� LQWHUYHQWLR� YRLGDDQ� WRWHXWWDD�� (QJ�
ODQQLVVD� SHUKHYlNLYDOWDD� HKNlLVHH� MRLVVDNLQ� VRVLDDOLVLVVD� \PSlULVW|LVVl� HQ�
QDOWD� VH�� HWWl� VRVLDDOLYLUDQRPDLVHW� LOPRLWWDYDW� WDSDXNVLVWD� DXWRPDDWWLVHVWL�
SROLLVLOOH��7RLVLVVD�\PSlULVW|LVVl� LOPRLWWDPLQHQ� WDDV� OLVll�YlNLYDOWDD��(URQD�
RQ� VH�� HWWl�SROLLVLQ� YDORNHLODDQ� MRXWXPLVHOOD� RQ� VRVLDDOLVHVWD� DVHPDVWD� ULLS�
SXHQ�K\YLQ�HULODLQHQ�PHUNLW\V��3DZVRQ�MD�7LOOH\��������
�
0DDKDQPXXWWDMLHQ� LQWHJURLQWLRKMHOPDOOD�� MRVVD� KH� YLHUDLOHYDW� WDQVNDODLVLVVD�
NRGHLVVD�� YRL�ROOD� WRLVLOOH�P\|QWHLVLl� MD� WRLVLOOH�NLHOWHLVLl�YDLNXWXNVLD��<NVL�
PRGHUDDWWRUHLVWD�RQ�HKNl�VH��RVDDYDWNR�RKMHOPDDQ�RVDOOLVWXYDW�PDDKDQPXXW�
WDMDW�YlKlQ�WDQVNDD�S\VW\lNVHHQ�NRPPXQLNRLPDDQ�LVlQWLHQVl�NDQVVD��-ROOHL�
YlW�KH�RVDD��MlUMHVWHO\�YDLQ�NDVYDWWDD�HWlLV\\WWl�HQWLVHVWllQ��.DPSDQMD��MRVVD�
NRURVWHWDDQ� WXSDNRLQQLQ� WHUYH\VULVNHMl�� YRL� YDLNXWWDD�P\|QWHLVHVWL� WDL� NLHO�
WHLVHVWL�VHQ�PXNDDQ��RQNR�NRKGHU\KPlQ� MRLOODNLQ� MlVHQLOOl�PXLWD�YDKYHPSL�
NXROHPDQYLHWWL��
�
0RGHUDDWWRULD� YRLGDDQ� SLWll� HUllQODLVHQD� VXONXQD�� MRND� YRLGDDQ� VXONHD� MD�
DYDWD��0RGHUDDWWRULD�YRLGDDQ�SLWll�P\|V�VLOWDQD�MD�LQWHUYHQWLRQ�MD�YDLNXWXN�
VHQ�YlOLVHQl� VLVlOO|OOLVHQl�\KWH\WHQl��0RGHUDDWWRUL�PllUll��PLWHQ�SDOMRQ� MD�
PLWHQ� LQWHUYHQWLR� YDLNXWWDD�� 2KMHOPDWHRULDQ� OXRPLVHVVD� SllVWllQ� DVNHO�
HWHHQSlLQ�� MRV� KDYDLWDDQ� HURMD� VLLQl�� PLNl� PRGHUDDWWRULQ� HUL� YDULDQVVHLVVD�
YDLNXWWDD�� -RV�PRGHUDDWWRUL�PllULWHOOllQ� RLNHLQ�� VDDGDDQ� K\Yl� DYDLQ� RKMHO�
PDWHRULDQ� \WLPHQ� \PPlUWlPLVHHQ�� 0LNVL� QLNRWLLQLODDVWDULW� YDLNXWWDYDW� VLO�
ORLQ��NXQ�QLLVWl�MRXWXX�LWVH�PDNVDPDDQ��PXWWD�HLYlW�VLOORLQ��NXQ�QH�VDD�LOPDL�
VHNVL"� .RVND� PDNVXKDOX� RQ� RVRLWXV� PRWLYDDWLRVWD�� 9DLNXWXVPHNDQLVPL� HL�
MRKGX�LWVH�QLNRWLLQLQ�NRUYLNNHHVWD��YDDQ�PRWLYDDWLR�VDD�DLNDDQ�VHQ��HWWl�QLNR�
WLLQLQ� NRUYLNH� PXXWWXX� QLNRWLLQLWWRPXXGHNVL� �3DZVRQ� MD� 7LOOH\� �������0H�
WRLVLQ� VDQRHQ� YDKYLVWDPPH� \PPlUU\VWlPPH� \OHLVHVWl� PHNDQLVPLVWD� VLVlO�
O\WWlPlOOl�VHOLW\NVLLPPH�PRGHUDDWWRULQ��
�
$QRUHNVLDD� NRVNHYD� YDOLVWXVNDPSDQMD� NRXOXLVVD� YRL� WRLPLD� HKNlLVHYlVWL��
PXWWD� MRLVVDNLQ� RORVXKWHLVVD� VH� P\|V� NLLQQLWWll� QXRUWHQ� W\WW|MHQ� KXRPLRQ�
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VLLKHQ�� HWWl� RQ� ROHPDVVD� DQRUHNWLQHQ� VWUDWHJLD�� MRND� RQ�PDKGROOLQHQ�P\|V�
KHLOOH��7lOODLVHVVD�WLODQWHHVVD�VDDWWDD�ROOD�YDLNHDD�PllULWHOOl�RLNHD�PRGHUDDW�
WRUL�MD�QLLWl�YRL�ROOD�XVHLWD��6RSLYDQ�RKMHOPDWHRULDQ�NHKLWWlPLVHVVl�NHVNHLQHQ�
N\V\P\V� NXXOXX� HGHOOHHQ�� PLNVL� W\W|W� UHDJRLYDW� WlOODLVHHQ� NDPSDQMDDQ� HUL�
WDYRLQ"�
�
.XYLR����0RGHUDDWWRULHQ�HVLWWlPLQHQ�JUDDILVHVWL�
�
�
�
�
�
�
�
�
�
+XRPDWWDYDD�RQ��HWWl�PRGHUDDWWRULOOD�HL�ROH�LWVHQlLVWl�YDLNXWXVWD�WXORVPXXW�
WXMDDQ�� �6LOOl� YRL�P\|V� ROOD� YDLNXWXV�� PXWWD� VH� HL� WHH� VLLWl�PRGHUDDWWRULD���
0RGHUDDWWRUL�HL�YDLNXWD�PXLKLQ�PXXWWXMLLQ�YDDQ�PXLGHQ�PXXWWXMLHQ�YlOLVLLQ�
\KWH\NVLLQ��6H�RQ�NXYDWWX�JUDDILVHVWL�QLLQ��HWWl�QXROHQ�NlUNL�HL�RVRLWD�PXXWWX�
MDDQ� YDDQ� NDKGHQ�PXXWWXMDQ� YlOLVHHQ� QXROHHQ��7RLVLQ� VDQRHQ�PRGHUDDWWRUL�
PllUll��RQNR�WLHWW\�NDXVDDOLVXKGH�ROHPDVVD�YDL�HL��
�
.DXVDDOLVXKWHHVWD�DQQHWXQ�WRGLVWXNVHQ�WRWXXVDUYR�VLLV�QRXVHH�MD�NDDWXX�PR�
GHUDDWWRULQ�PXNDQD��6LOOl�RQ�GUDPDDWWLVLD�YDLNXWXNVLD�DUYLRLQWLLQ��7lPl�WDU�
NRLWWDD��HWWl� Wl\VLQ�K\YlNV\WWlYlVWl� MD� MlUNHYlVWl�RKMHOPDWHRULDVWD� WXOHH�YLU�
KHHOOLQHQ�� MRV�PRGHUDDWWRUL�PXXWWXX�� WDL�HWWl�PXXWHQ�OXRWHWWDYDW� WHRULDW� MRK�
WDYDW�DLYDQ�RPLWXLVLLQ�WXORNVLLQ�Nl\WlQQ|VVl��MRV�PRGHUDDWWRULW�HLYlW�ROH�KDO�
OLQQDVVD��7lWl� RQJHOPDD�RQ�NXYDWWX� K\YLQ� WLHWHHQ� WHRULDVVD��6LNVL� VHXUDDYD�
NRKWD�RQ�RPLVWHWWX�YDLNXWWDYXXGHQ�DUYLRLQQLQ� WLHWHHQWHRUHHWWLVLOOH�QlN|NRK�
GLOOH��
�
����)DOVLILNDWLRQLVPL�MD�'XKHP�4XLQH�WHHVL�
�
)LORVRIL�.DUO�3RSSHU�RQ�WXQQHWWX�VLLWl��HWWl�KlQHQ�PXNDDQVD�PLWllQ�WHRULDD�HL�
YRLGD�YDUPDVWL�YDKYLVWDD��9DLNND�MRXNNR�HPSLLULVLl�KDYDLQWRMD�YDVWDLVL�WHR�
ULDVWD� MRKGHWWXMD� K\SRWHHVHMD�� HL� YRLGD� ROOD� YDUPRMD�� HWWHLN|� WHRULDVVD� ROLVL�
YLUKHLWl��MRLWD�YDLQ�HL�YLHOl�ROH�KDYDLWWX��6DGDQ�YDONRLVHQ�MRXWVHQHQ�S\\G\V�
WlPLQHQ� HL� WDNDD�� HWWHLN|�P\|V�PXVWLD� MRXWVHQLD� YRLVL� ROOD� ROHPDVVD�� 6LNVL�
3RSSHU� WDUWWXX� RQJHOPDDQ�SlLQYDVWDLVHVWD� VXXQQDVWD�� IDOVLILNDDWLRVWD�� )DOVL�
ILNDDWLR� WDUNRLWWDD� VLWl�� HWWl� HWVLWllQ� WLHWRMD�� MRWND� NXPRDYDW� WHRULDQ��0XVWD�
MRXWVHQ�RQ�UDWNDLVHYDPSL�NXLQ�YDONRLQHQ��2Q�O|\GHWWlYl� WDSDXV�� MRQND�VXK�
WHHQ�WHRULD�RQ�YllUlVVl��-RV�WHRULD�RQ�YllUl��RQ�WHRULRLGHQ�NHKLW\VKLVWRULDVVD�
RWHWWX�WlUNHl�DVNHO�HWHHQSlLQ��-RV�WHRULDD�HL�XXWWHUDVWD�W\|VWl�KXROLPDWWD�RQ�
QLVWXWD�IDOVLILRLPDDQ��XVNR�WHRULDDQ�YDKYLVWXX�MXXUL�VLNVL��HWWl�VH�RQ�\ULWHWW\�
RVRLWWDD�YllUlNVL��:LOOLDPV�MD�0D\��������9DKYLVWXV�HL�NXLWHQNDDQ�ROH�\KWl�
YDUPD�NXLQ�IDOVLILNDDWLR��
�
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3RSSHULOOD� IDOVLILNDDWLRNULWHHUL� RQ� UDWNDLVHYD� WHNLMl�� MRND� HURWWDD� WLHWHHOOLVHQ�
WRGLVWHHQ�PXLVWD�WRGLVWHLVWD��7HRULRLGHQ�HULW\LVSLLUUH�RQ��HWWl�QH�YRLGDDQ�IDO�
VLILRLGD���7lPl�HL�NRVNH�HVLPHUNLNVL�GRJPHMD��MRWND�RYDW�DLQD�WRVLD���7HRUL�
RLKLQ� SlWHH� NXLWHQNLQ� VH�� HWWl� DLQD� YlKLQWllQ� \NVL� PDKGROOLVHQ� HPSLLULVHQ�
WHVWLQ�WXORV�YRL�IDOVLILRLGD�WHRULDQ��7lPl�YDDWLL�WLHWW\l�Q|\U\\WWl�WLHWHHQ�PDD�
LOPDVVD�� 7LHWHHOOLVHOOH� WLHGROOH� RQ� WXQQXVRPDLVWD� SHULDDWWHHOOLQHQ� HSlYDU�
PXXV��MRND�OLLWW\\�IDOVLILNDDWLRPDKGROOLVXXWHHQ��
�
)DOVLILNDWLRQLVPLOOD�RQ�P\|V�\KWHLVNXQQDOOLQHQ�KDDUD��3RSSHU�SXKXX�YDSDDQ�
MD�DYRLPHQ�\KWHLVNXQQDQ�SXROHVWD��MRVVD�NULLWWLQHQ�DYRLPXXV�YRL�DNWLLYLVHVWL�
YDLNXWWDD� \KWHLVNXQQDOOLVWHQ� GRJPLHQ� YDVWDLVHVWL�� -RV� 3RSSHULQ� DMDWXNVHW�
PXXQQHWDDQ�RKMHOPDWHRULDNVL��MRNDLQHQ�MXONLQHQ�LQWHUYHQWLR�SHUXVWXX�IDOVLIL�
RLWDYLVVD�ROHYLLQ�ROHWWDPXNVLLQ��<NVLNllQ�MXONLQHQ�YLUDQRPDLQHQ�HL�VLNVL�YRL�
DVHWWDXWXD�VHQ�\OlSXROHOOH��HWWl�VHQ�ROHWWDPXNVHW�DVHWHWDDQ�NULLWWLVHQ�NHVNXV�
WHOXQ� MD� WLHWHHOOLVHQ�XXGHOOHHQWDUNDVWHOXQ�NRKWHHNVL��)DOVLILNDWLRQLVPL�RQ�VL�
WHQ�YDUVLQ�NDXQLV�DMDWXV��MRND�\KGLVWll�WLHWHHOOLVHQ�DVHQWHHQ�Q|\U\\GHQ�DQWL�
GRJPDDWWLVLLQ� LKDQWHLVLLQ� YDSDDVWD� MD� DYRLPHVWD� GHPRNUDDWWLVHVWD� NHVNXVWH�
OXVWD��
�
3RSSHULD�RQ�P\|KHPPLQ�DUYRVWHOWX�PXXQ�PXDVVD�N\V\PlOOl��RQNR� IDOVLIL�
NDDWLR�YDUPDVWL� IDOVLILNDDWLR��-RV�IDOVLILNDDWLRW�RYDW� WLHWHHOOLVLl� WRGLVWHLWD��QH�
YRLGDDQ� IDOVLILRLGD�� -RV� IDOVLILNDDWLRW�YRLGDDQ�P\|V� IDOVLILRLGD��QLLQ� WHRULDQ�
NDDWDPLQHQ�IDOVLILRLQQLQ�DYXOOD�HL�ROH�HULW\LVHQ�YDUPDD��1LLQ�VDQRWXVVD�'X�
KHP�4XLQH�WHHVLVVl� NlVLWHOOllQ� VLWl�� HWWl� WHRULDQ�PXUVNDDPLQHQ� RQ� KDUYRLQ�
QlLQ�\NVLVHOLWWHLVWl��
�
'XKHP�4XLQH�WHHVLQ�PXNDDQ�WHRULD�YRL�VlLO\l�NRVNHPDWWRPDQD��YDLNND�MRW�
NLQ�VHQ�HQQXVWXNVLVWD�RVRLWWDXWXLVLYDW�SlLQYDVWDLVHVWL�HPSLLULVLNVL��:LOOLDPV�
MD�0D\� ������� 7HVWDXNVHQ� NRKWHHQD� HL� QLPLWWlLQ� ROH� YDLQ� WLHWW\� K\SRWHHVL�
YDDQ� VXXUL� MRXNNR� DSXHKWRMD�� MRWND� RQ� ODDGLWWX� WDL� MRLWD� SLGHWllQ� LWVHVWllQ�
VHOYlVWL�WHVWLLQ�OLLWW\YLQl��7HRULDD��MRND�HQQXVWDD��HWWl�RLNHLQ�UDDSDLVWXW�WXOLWL�
NXW�YRLYDW�V\W\WWll�WXOHQ�WDNNDDQ��HL�WDUYLWVH�K\OlWl�� MRV�NRH�HL�RQQLVWX��<N�
VLQNHUWDLQHQ�DSXHKWR��NXWHQ�HWWl�WXOLWLNXW�HLYlW�VDD�ROOD�PlUNLl��YRL�HVWll�VHQ��
�
7RLVHW� WLHGHWHRUHHWLNRW��NXWHQ�/DNDWRV� MD�.XKQ��RSHURLYDW� VLOOl��HWWl� WXWNLMDW�
MD�PXXW�SLWlYlW�SLWNLl�DLNRMD�\OOl�WHRULRLGHQ�WLHWW\Ml�SHUXVDMDWXNVLD�VXKWHHOOL�
VHQ�ULLSSXPDWWRPLQD�HPSLLULVLVWl�WHVWHLVWl��7lPl�HL�WDSDKGX�YDLQ�SROLLWWLVLVWD�
WDL� LQVWLWXWLRQDDOLVLVWD� V\LVWl� �LGHRORJLD��YDNDXPXV� MD�YDOWD���YDDQ�\NVLQNHU�
WDLVHVWL�P\|V�VLNVL��HWWl�YRL�ROOD�MlUNHYll�\ULWWll�NRUMDWD�HUL�DSXHKWRMD��
�
$SXHKWRMHQ�NRUMDDPLQHQ�RQNLQ�DUYLRLQQLQ�NDQQDOWD� HULWWlLQ� WlUNHll�� -RV� MR�
NLQ� LQWHUYHQWLR� HL� ROH� MRKWDQXW� WRLYRWWXLKLQ� WXORNVLLQ�� YRLGDDQ� YlLWWll�� HWWl�
WDUYLWVHH�YDLQ�NRUMDWD�YlKlQ�PRGHUDDWWRULQ�PXRGRVVD�ROHYDD�DSXHKWRD��QLLQ�
LQWHUYHQWLR�WRWHXWXX�HULQRPDLVHVWL��0XLVWDPPH�DLHPPDVWD��HWWl�PRGHUDDWWRUL�
RVRLWWDD��PLOORLQ�RKMHOPDWHRULD�WRLPLL�WDL�HL�WRLPL��0RGHUDDWWRUL�RVRLWWDD�VLWHQ�
WHRULDYLUKHHQ� MD� WRWHXWXVYLUKHHQ� YlOLVHQ� UDMDQ�� 2KMHOPDWHRULDQ� WRWXXVDUYRW�
YRLYDW�WlWHQ�YDLKGHOOD�PRGHUDDWWRULQ�PXNDDQ��
�
-RV�DUYLRLQQLQ�MlONHHQ�WXOHH�NLLVWDD�VLLWl��PLWHQ�SDOMRQ�PRGHUDDWWRULD�YRLGDDQ�
WDL� Wl\W\\�PXXWWDD�� DUYLRLMDQ� WXRPLR� RKMHOPDWHRULDVWD� RQ� VXKWHHOOLQHQ� VXK�
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WHHVVD�VLLKHQ��$UYLRLMD�YRL�K\YLQ�RVDOOLVWXD�VHQ�WXWNLPLVHHQ��PLWNl�PXXWRNVHW�
NXVVDNLQ� PRGHUDDWWRULVVD� RYDW� UHDOLVWLVLD� MD� PDKGROOLVHVWL� WRLYRWWDYLD�� VHNl�
DLKHHVWD�NHVNXVWHOHPLVHHQ��-RWNXW��HVLP��3DZVRQ�VXXOOLVHVVD�DOXVWXNVHVVDDQ�
5RRPDVVD� WRXNRNXXVVD� ������ YlLWWlYlW�� HWWl� PHUNLWWlYLHQ� PRGHUDDWWRULHQ�
OXNXPllUl�NRQNUHHWWLVHVVD�DUYLRLQQLVVD�RQ�UDMDOOLQHQ�MD�HWWl�QLLGHQ�YDULDQVVLW�
YRLGDDQ� SLWll� KDOOLWWDYLVVD� ROHYLVVD� SXLWWHLVVD�� 6LLQl��PLWl� VHLNNRMD� DUYLRLMD�
SLWll�YDUPRLQD�WDL�PXXWWXYLQD��RQ�SROLLWWLVLD�MD�QRUPDWLLYLVLD�VlY\Ml��
�
0RGHUDDWWRUHLVVD�NULVWDOOLVRLWXX�DUYLRLQWLW\|Q�PLHOHQNLLQWRLQHQ�NDNVLQDLVXXV�
±�PXNDQD� RQ� VHNl� DUYRMD� HWWl� WRVLDVLRLWD��0RGHUDDWWRULW� RYDW� UDWNDLVHYDVVD�
DVHPDVVD�P\|V�\OHLVWlPLVHVVl��
�
����<OHLVWlPLQHQ�
�
.XQ� KDOXWDDQ� SHUXVWHOOD�� PLQNl� PXXQ� W\\SSLVLLQ� NRQWHNVWHLKLQ� SURMHNWLD�
YRLGDDQ� ODDMHQWDD�� RQ� K\YLQ� WlUNHll�� HWWl� RQ� SHUXVWHOWX� NlVLW\V� VLLWl��PLWNl�
VHLNDW� SDLNDOOLVHVVD� NRQWHNVWLVVD� RYDW� ROOHHW� UDWNDLVHYLD� SURMHNWLQ� WXORNVHQ�
NDQQDOWD� HOL� UDWNDLVHYLD�PRGHUDDWWRUHLWD�� -RV� WLHGHWllQ� SDLNDOOLVHW� \KWH\GHW��
S\VW\WllQ�MR�VDQRPDDQ�MRWDLQ�VLLWl��PLVVl�PllULQ�PRGHUDDWWRULW�PDKGROOLVHVWL�
SlWHYlW� WDL� HLYlW� SlGH� SDLNDOOLVWHQ� \KWH\NVLHQ� XONRSXROHOOD�� -RV� YXRURWWHOX�
W\|SURMHNWLVVD�RQ�KDYDLWWX��HWWl�SURMHNWLQ�NRNR�ORJLVWLLNND�RQ�YDKYDVWL�VLGRN�
VLVVD�W\|QWHNLM|LGHQ�MD�NHVNLMRKGRQ�YlOLVHHQ�P\|QWHLVHHQ�\KWHLVW\|K|Q��SUR�
MHNWLD�VXRVLWHOODDQ�ODDMHQQHWWDYDNVL�YDLQ�W\|SDLNRLOOH��MRLVVD�WlOODLQHQ�\KWHLV�
W\|�RQ�WRGHQQlN|LVWl���
�
9DLNXWWDYXXGHQ� DUYLRLQQLVVD� WHKGllQ� \OHLVW\NVLl� &02�NRQILJXUDDWLRLGHQ�
SHUXVWHHOOD��7RLVLQ� VDQRHQ� YDLNXWXVPHNDQLVPLW� YRLGDDQ� K\YLQ� VLLUWll� LQWHU�
YHQWLRDOXHHOWD� WRLVHOOH�� 5DWNDLVHYDD� RQ�� HWWl� RQ� \PPlUUHWW\� NlVLWWHHOOLVHVWL��
PLNVL�MRNLQ�YDLNXWWDD�MRKRQNLQ��
�
<OHLVWlPLVHQ�PDKGROOLVXXWHHQ� YDLNXWWDYXXGHQ� DUYLRLQQLVVD� YDLNXWWDD�PXXQ�
PXDVVD� VH��PLWHQ�\OHLQHQ�RKMHOPDWHRULDQ�\WLPHQl�ROHYD� DMDWXV�RQ��<OHLVWl�
PLVHHQ�YDLNXWWDD�P\|V�VH��S\VW\\N|�DUYLRLMD�QlNHPllQ�\OHLVHW�QlN|NXOPDW�
MD� RYDWNR� WRLPHNVLDQWDMDW� NLLQQRVWXQHLWD� VLLWl�� HWWl� WlOODLVHW� QlN|NXOPDW�
RPDNVXWDDQ��9DVWDDYD�MlUNHLO\�SlWHH��NXQ�NDUWXWHWDDQ�DUYLRLQWLWLHWRD�XVHLGHQ�
DUYLRLQWLHQ�DYXOOD��
�
����0RQLPXWNDLVHPPDW�NDXVDDOLPDOOLW�
�
(GHOOl� WDUNDVWHOWLLQ� HULSLWXLVLD� NDXVDDOLNHWMXMD� MD� V\YHPPlOOl� WDVROOD�PRGH�
UDDWWRUHLWD�VHNl�QLLGHQ�PHUNLW\VWl�RKMHOPDWHRULDQ�WHVWDDPLVHOOH�MD�\OHLVWlPL�
VHOOH��.DXVDDOLPDOOHMD�YRLGDDQ�NHKLWWll�PRQHOOD�PXXOODNLQ�WDYDOOD��.DXVDDOL�
MlUMHVWHOPLl�YRLGDDQ�OXRGD�SDODXWWHHQ�DYXOOD�QLLQ��HWWl�HVLPHUNLNVL�PRRWWRUL�
S\|UlMHQJLQ�UHDNWLRW�SROLLVLQ�WRLPLLQ�RWHWDDQ�KXRPLRRQ��MROORLQ�YRLPPH�KD�
YDLWD�LWVHVWllQ�V\QW\YLl�V\VWHHPHMl��MRLVVD�RQ�VXXUL�SLLOHYl�NRQIOLNWLHQ�PDK�
GROOLVXXV��7lOODLQHQ�RQ�HVLPHUNLNVL� NRQIOLNWLPDOOL�� MRWD�%DWHVRQ� �������NX�
YDD�VNLVPDJHQHHVLNVL��
�
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9RLPPH�RSHURLGD� VXXULOOD� NDXVDDOLMlUMHVWHOPLOOl�� MRLVVD�PXXWWXMDQ�PXXWRN�
VHW�YDLNXWWDYDW�VHXUDDYDVVD�MDNVRVVD�LWVH�PXXWWXMDDQ��6LWHQ�VXXUHW�PXXWRNVHW�
YRLYDW� OHYLWl�� NXLWHQNLQ� XVHLQ� DLYDQ� SLHQLHQ� DONXPXXWRVWHQ� VHXUDXNVHQD��
7lWl� YDLNXWXVWD� NXWVXWDDQ� SHUKRVYDLNXWXNVHNVL��$MDWXNVHQD� RQ�� HWWl� SHUKR�
QHQ��MRND�UlS\WWll�VLLSLllQ�RLNHDOOD�WDYDOOD��YRL�VDDGD�DLNDDQ�KLUPXP\UVN\Q��
7lOODLVLVVD� QLLQ� VDQRWXLVVD� NDDRVWHRULRLVVD� NDXVDDOLVXKWHLVWD� RQ� ORSSXMHQ�
ORSXNVL� HULWWlLQ� YDLNHD� VDDGD� NRNRQDLVNXYDD� MD� WXORNVHW� \OOlWWlYlW� PHLGlW��
NRVND�QH�YDLNXWWDYDW�DOXNVL�SLHQLOWl�DVLRLOWD��0\|V�WlOODLVLVVD�PRQLPXWNDLVLV�
VD� MlUMHVWHOPLVVl� RQ� NXLWHQNLQ� \Kl� NDXVDDOLVXKWHLWD�� (GHOOHHQNLQ� NDXVDD�
OLVXKGH� �NDXVDDOLVXKWHLGHQ� MRXNRW� MD� VDUMDW�� RQ� NRNR� MlUMHVWHOPlQ� G\QDPLL�
NDQ�SHUXVWD��
�
<OHLVHVWL�RKMHOPDWHRULD�RQ�PXRWRLOWDYD�QLLQ�\NVLQNHUWDLVHNVL��HWWl�VH�LOPDLVHH�
SllDMDWXNVHQ�VLLWl��PLWl�WLHW\OOl�LQWHUYHQWLROOD�KDOXWDDQ�VDDYXWWDD��6DPDOOD�VH�
RQ�PXRWRLOWDYD�QLLQ�PRQLPXWNDLVHNVL��HWWl�NXQQLRLWHWDDQ�WRGHOOLVXXWWD��MRVVD�
LQWHUYHQWLRQ�RQ�WRLPLWWDYD��9DLNXWWDYXXGHQ�DUYLRLQWL�KDOXWDDQ�XVHLQ�DORLWWDD�
VXKWHHOOLVHQ� \NVLQNHUWDLVHOOD� NDXVDDOLPDOOLOOD�� MRWD� NHKLWHWllQ� HGHOOHHQ� DUYL�
RLQWLW\|Q�HGHWHVVl��6HXUDDYDOOD�NLHUURNVHOOD�RWHWDDQ�PXNDDQ�QH� ODDMDQ�NDX�
VDDOLPDOOLQ�RVDW��MRLOOD�RQ�PHUNLW\VWl�LQWHUYHQWLRQ�MDWNXYDOOH�SDUDQWDPLVHOOH���
�
7lPlQ� OXYXQ� ORSSXRVLVVD� YHUWDLOODDQ� YDLNXWWDYXXGHQ� DUYLRLQQLQ� OXRQWHHQ�
RPDLVLD�SLLUWHLWl�PXLKLQ�K\YLQ�WXQQHWWXLKLQ�DUYLRLQWLWDSRLKLQ��
�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�WDYRLWHSHUXVWHLVHHQ�DU�
YLRLQWLLQ�
�
9DLNXWWDYXXGHQ� DUYLRLQQLQ� SllPllUlQl� RQ� WDYRLWHSHUXVWHLVHQ� DUYLRLQQLQ�
WDYRLQ� VHOYLWWll�� PLVVl� PllULQ� LQWHUYHQWLR� RQ� YDLNXWWDQXW� WLHW\Q� WDYRLWWHHQ�
WRWHXWWDPLVHHQ�9DLNXWWDYXXGHQ�DUYLRLQWL�HURDD�NXLWHQNLQ�W\\SLOOLVHVWl�WDYRL�
WHSHUXVWHLVHVWD�DUYLRLQQLVWD�VHXUDDYDVWL��
�

D�� 9DLNXWWDYXXGHQ�DUYLRLQWL�NRKGLVWXX�HULW\LVHVWL�VHOLW\NVLLQ��
E�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� HL� NHVNLW\Wl� QLLQNllQ� NRNRQDLVYDLNX�

WXNVLLQ�YDDQ�SLNHPPLQNLQ�VLLKHQ��PLNl�YDLNXWWDD�PLKLQNLQ��PLOORLQ��
PLWHQ�MD�PLOOl�HGHOO\W\NVLOOl��

F�� 9DLNXWWDYXXGHQ� DUYLRLQWL� RQ� SDUHPSL� NXLQ� WDYRLWHSHUXVWHLQHQ� DUYL�
RLQWL��NXQ�KDOXWDDQ�DQWDD�QHXYRMD�VLLWl��PLOOl�HGHOO\W\NVLOOl�LQWHUYHQ�
WLR�WRLPLVL�SDUHPPLQ��

�
D��9DLNXWWDYXXGHQ�DUYLRLQWL�NRKGLVWXX�HULW\LVHVWL�VHOLW\NVLLQ�
�
7DYRLWHSHUXVWHLVHVVD� DUYLRLQQLQ� PDOOLVVD� S\ULWllQ� YDVWDDPDDQ� VHXUDDYLLQ�
NDKWHHQ�SHUXVN\V\P\NVHHQ��9HGXQJ��������
�

D�� 2QNR�WLHW\OOH�LQWHUYHQWLROOH�HQQDOWD�DVHWHWXW�WDYRLWWHHW�VDDYXWHWWX"�
E�� 2QNR�QH�VDDYXWHWWX�QLPHQRPDDQ�LQWHUYHQWLRQ�DYXOOD"�

�
7lPl� RQ� VDPD� NXLQ� NODVVLVHQ� YDLNXWWDYXXGHQ� DUYLRLQQLQ� NXQQLDQKLPRLQHQ�
S\UNLP\V��+DOXWDDQ�PllULWWll�V\\±VHXUDXV�VXKGH��+DOXWDDQ�HVLPHUNLNVL�WLH�
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Wll��RQNR�KDOOLQQRQ�UDNHQQHPXXWRV�DXWWDQXW�PXXWWDPDDQ�NlVLWWHOLM|LGHQ�Nl�
VLW\VWl� DVLDNNDLVWD� NRNRQDLVYDOWDLVHPPDNVL�� .XLWHQNLQ� PRQLD� DUYLRLQWHMD�
WHKGllQ�QLPHOOl��WDYRLWHSHUXVWHLQHQ�DUYLRLQWL��MD��YDLNXWWDYXXGHQ�DUYLRLQWL��
Nl\WlQQ|VVl� LOPDQ�� HWWl� DQQHWDDQ� YDNXXWWDYDD� YDVWDXVWD� V\\±VHXUDXV�
RQJHOPDDQ�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� RQ� PllULWHOW\� \NVLW\LVNRKWDLVHVWL��
PLWHQ� V\\±VHXUDXV�VXKGHWWD� NlVLWHOOllQ� DUYLRLQWLPHQHWHOPLOOl� NHVNLWW\HQ�
N\V\P\NVHHQ��0LWHQ�VH�WRLPLL"��
�
E�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� HL� NHVNLW\Wl� QLLQNllQ� NRNRQDLVYDLNX�
WXNVLLQ�YDDQ�HQHPPlQNLQ�VLLKHQ��PLNl�YDLNXWWDD�PLKLQNLQ��PLOORLQ��PL�
WHQ�MD�PLOOl�HGHOO\W\NVLOOl�
�
7DYRLWHSHUXVWHLVHVVD� DUYLRLQQLVVD� RQ� WDSDQD� WDUNDVWHOOD� NRNR� LQWHUYHQWLRWD�
\KWHQl�LQWHUYHQWLRQD�MD�NRNR�YDLNXWXVWD�\KWHQl�YDLNXWXNVHQD��
�
3DZVRQ�MD�7LOOH\��������OLVllYlW�WlKlQ�YLHOl�\KGHQ�NRPSOLNDDWLRQ��+H�YlLW�
WlYlW��HWWl�MXONLVHQ�VHNWRULQ�LQWHUYHQWLRW�RYDW�KDUYRLQ�SXKWDDVWL�I\\VLVLl�VXX�
UHLWD��6HQ�VLMDDQ�QH�RYDW�SHONlVWllQ�WLHWRMD�� WRLPLQWDD��V\PEROLVLD�YRLPDYD�
URMD� MD� PDKGROOLVXXNVLD�� MRLWD� WDUMRWDDQ� PXXWHQ� K\YLQ� HULODLVLOOH� LKPLVLOOH��
MRLOOD� RQ� K\YLQ� HULODLVLD� YDOPLXNVLD� MD� PLHOLSLWHLWl�� 6LNVL� RQ� KDUYRLQ� N\VH�
HULW\LVHQ� \OHLVLVWl� VllQQ|QPXNDLVLVWD� \KWH\NVLVWl� LQWHUYHQWLRQ� MD� WXORNVHQ�
YlOLOOl�� 6LWl� YDVWRLQ� RQ� XVHLQ� N\VH� SDLNDOOLVHVWD�� K\YLQ� WLODQQHNRKWDLVHVWD�
YDLNXWWDYXXGHVWD�� MROORLQ� NRNRQDLVYDLNXWXNVHW� RYDW� YDUVLQ� PDUJLQDDOLVLD��
$UYLRLMDQ�W\|Q�RQ�NRKGLVWXWWDYD�VLLKHQ��HWWl�\PPlUUHWllQ��PLWHQ�LQWHUYHQWL�
RQ�MD�WXORNVHQ�YlOLQHQ�\KWH\V�PXXQWXX�DQDO\VRLQQLQ�NRKWHHQD�ROHYDQ�SDLNDO�
OLVHQ� WLODQWHHQ� PXNDDQ�� $UNLNLHOHOOl� WlPl� WDUNRLWWDD� HVLPHUNLNVL� VLWl�� HWWl�
NROPHVVD� HUL� NXQQDVVD� WHKW\�RUJDQLVDDWLRPXXWRV�RVRLWWDXWXX� OlKHPPLQ� WDU�
NDVWHOWXQD�YDUVLQ�HUL�WDYRLQ�WRWHXWHWXNVL�MD�VLOOl�RQ�QlLVVl�NROPHVVD�SDLNDVVD�
P\|V� HULODLVLD�YDLNXWXNVLD��9DLNXWXNVHW� HLYlW�YlOWWlPlWWl�NXLWHQNDDQ�NRNR�
QDLVXXGHVVDDQ�ROH�HULW\LVHQ�VXXULD��NRVND� WRWHXWHWWX�PXXWRV�RQ�PHONR�PDU�
JLQDDOLQHQ�VXKWHHVVD�PRQLLQ�PXLKLQ�YRLPLLQ��MRWND�YDLNXWWDYDW�NDLNHQ�DLNDD�
VXXULVVD�RUJDQLVDDWLRLVVD��
�
7DYRLWHSHUXVWHLQHQ�DUYLRLQWL�RVRLWWDD�XVHLQ��HWWl�NRNRQDLVYDLNXWXV�RQ�K\YLQ�
UDMDOOLQHQ�� MRSD�PDVHQWDYDQ� UDMDOOLQHQ��9DLNXWWDYXXGHQ� DUYLRLQQLVVD� VHQ� VL�
MDDQ�NHVNLW\WllQ�DUYLRLWDYDQ�RKMHOPDQ�YDULDDWLRLKLQ�VHNl�YDULDDWLRLKLQ�WDYDV�
VD�� MROOD� VXRULWXNVHW�PXRWRLOODDQ� MD� WRWHXWHWDDQ�±� MD�YDULDDWLRLKLQ�QLLGHQ� LK�
PLVWHQ�YlOLOOl��MRWND�RYDW�YDVWDDQRWWDMLD�WDL�DVLDNNDLWD��0llULWWHOHPlOOl�QlPl�
VHLNDW� YRLGDDQ�NRNRQDLVYDLNXWXNVHQ� VLVlOOl�PllULWHOOl� QH� LQWHUYHQWLRQ�RVDW��
MRWND�YDLNXWWDYDW�SDUKDLWHQ�MRKRQNLQ�MD�WLHW\LOOl�HGHOO\W\NVLOOl��
�
F�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� DQQHWDDQ� WDYRLWHSHUXVWHLVWD� DUYLRLQWLD�
SDUHPPLQ� QHXYRMD� VLLWl�� PLWl� WDUYLWDDQ�� MRWWD� LQWHUYHQWLR� YDLNXWWDLVL�
SDUHPPLQ�
�
7DYRLWHSHUXVWHLVHVVD�DUYLRLQQLVVD�YRLGDDQ�WRGHWD�PHONR�YDUPDVWL�VH��MRV�WRL�
YRWWXMD� WDYRLWWHLWD� HL� ROH� VDDYXWHWWX��7lPl�HL� NXLWHQNDDQ�DXWD� VHOYLWWlPllQ��
PLWl�DVLDOOH�SLWlLVL�WHKGl��
�



� ���

9DLNXWWDYXXGHQ� DUYLRLQQLVVD� YDKYLVWHWDDQ�� K\OlWllQ� MD�WDL� NHKLWHWllQ� NlVL�
W\NVLl� VLLWl��PLNl� VDD� LQWHUYHQWLRQ�YDLNXWWDPDDQ� MRKRQNLQ� MD�PLQNl� HGHOO\�
W\VWHQ�Wl\WW\HVVl��9DLNXWWDYXXGHQ�DUYLRLQWL�VRSLL�VLNVL�K\YLQ�VHQ�WXWNLPLVHHQ��
RYDWNR� LQWHUYHQWLRQ� OlKW|NRKGDW� PDKGROOLVHVWL� YLUKHHOOLVLl� WDL� YRLGDDQNR�
LQWHUYHQWLRWD�NRUMDWD��9DLNXWWDYXXGHQ�DUYLRLQQLOOD�YRLGDDQ�RVRLWWDD� WDUNDVWL��
PLVVl� LQWHUYHQWLRQ� HVWHHW� RYDW�� 9DLNXWWDYXXGHQ� DUYLRLQWL� YRL� P\|V� DXWWDD�
UDMDDPDDQ�VHQ��PLWNl�RVDW�VXXUHVWD�LQWHUYHQWLRVWD�WRLPLYDW�SDUKDLWHQ��.DLNNL�
WlPl�DXWWDD�RVDOWDDQ�NHKLWWlPllQ�QHXYRMD�� MRLWD�YRLGDDQ�DQWDD� LQWHUYHQWLRQ�
SDUDQWDPLVHHQ�±�VLLV�DUYLRLQQLQ�Nl\WWlPLVHHQ�IRUPDWLLYLVHVWL��
�
�����0LNl�RQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�QLLKLQ�DUYL�
RLQWLPDOOHLKLQ��MRLKLQ�VLGRVU\KPlW�RWHWDDQ�PXNDDQ"�
�
9DLNXWWDYXXGHQ�DUYLRLQQLVVD� HL� VLQlOOllQ�ROOD�NLLQQRVWXQHLWD� DVLDNNDLGHQ� MD�
PXLGHQ�VLGRVU\KPLHQ�QlN|NRKWLHQ�KXRPLRLPLVHVWD��6LLQl�NHVNLW\WllQ�VLLKHQ��
WRLPLLNR�LQWHUYHQWLR��HLNl�VLLKHQ��PLWl�PLHOWl�HUL�RVDSXROHW�RYDW�LQWHUYHQWLRV�
WD��-RLVVDNLQ�WDSDXNVLVVD�HUL�RVDSXROWHQ�W\\W\YlLV\\V��PRWLYDDWLR��\KWHLVW\|�
KDOX� MQH�� VLVlOW\YlW� OXRQQROOLVHVWL� VLLKHQ��PLWHQ� MD�PLNVL� LQWHUYHQWLR�YDLNXW�
WDD�� MD�VLOORLQ�QlPl�DVLDW� WLHW\VWL�RWHWDDQ�DUYLRLQQLVVD�HVLLQ��6LLQl�HL�NXLWHQ�
NDDQ�N\V\Wl�DXWRPDDWWLVHVWL�� �0LWl�PLHOWl�ROHWWH� LQWHUYHQWLRVWD"��6LWl�N\V\�
WllQ�YDLQ��MRV�QLLQ�SLWll�RKMHOPDWHRULDQ�PXNDDQ�WHKGl��
�
(VLPHUNNL��+DOXWDDQ� WLHWll��PLNl�RQ�PHQQ\W�YLNDDQ�VRVLDDOLQHXYRMLOOD��NXQ�
NDQWDYDQD� LGHDQD� ROL� RSHWWDD� NROOHJRMD� WHNHPllQ� \KWHLVW\|Wl� SDUHPPLQ� MD�
K\|G\QWlPllQ� WRLVLDDQ� NROOHJLDDOLVHQ� YHUNRVWRQ� NDXWWD�� 9DLNXWWDYXXGHQ�
DUYLRLQWLD�HL�HVLPHUNLNVL�DORLWHWD�N\V\PlOOl���0LNl�ROL� WlOOl�NXUVVLOOD�K\Yll�
MD�PLNl� KXRQRD"�� WDL� �0LWl� ROHWWH�PLHOHVWlQQH� LWVH� K\|W\QHHW� VLLWl"��� YDDQ�
NHVNLW\WllQ� VLLKHQ�� PLOODLVLD� YHUNRVWRMD� RQ� OXRWX� MD� PLWl� K\|W\l� QLLVWl� RQ�
ROOXW��
�
�����0LNl�RQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�VXKGH�NHKLWWlPLVHHQ�
MD�RSSLPLVHHQ�RUJDQLVDDWLRVVD"�
�
9DLNXWWDYXXGHQ�DUYLRLQWL�YRL�WXNHD�RSSLPLVSURVHVVHMD�PRQHOOD�WDVROOD��+DO�
OLQQRVVD�YRLGDDQ�PXRGRVWDD�NlVLW\NVLl�VLLWl��PLWHQ�HVLPHUNLNVL�KDOOLQQRQXX�
GLVWXV� YDLNXWWDD��$PPDWLOOLVHVVD� \KWH\GHVVl� YRLGDDQ�PXRGRVWDD� NlVLW\NVLl�
VLLWl��PLWHQ�YDLNNDSD�NDNVLNLHOLVWHQ�SHGDJRJLQHQ�LQWHUYHQWLR�WRLPLL��.HQWWl�
W\|QWHNLM|LGHQ�U\KPlVVl�YRLGDDQ�PXRGRVWDD�NlVLW\NVLl�VLLWl��PLWHQ�YDLNXWWDD�
VH��HWWl� ODDGLWDDQ�VllQQ|W�� MRLGHQ�PXNDDQ�NDLNNLHQ� ODVWHQ�RQ�SXHWWDYD�SllO�
O\VYDDWWHHW� LWVH�HQQHQ�NXLQ� OlKGHWllQ�NlYHO\OOH�� WDL�PLNl�YDLNXWXV�SlLYlNR�
GLVVD� RQ� VLOOl�� HWWl� ODSVHW� VDDYDW� RVDOOLVWXD� UXRDQODLWWRRQ� NHUUDQ� YLLNRVVD��
9DLNXWWDYXXGHQ� DUYLRLQWL� RQ� WlOODLVWHQ� NlVLW\VWHQ� WRGHOOLVXXVWHVWL�� MD� VLNVL�
YDLNXWWDYXXGHQ�DUYLRLQWL�RQ�RSSLPLVSURVHVVHMD�HGLVWlYl�YlOLQH���
�
9RL�ROOD�K\YLQ�UDNHQWDYDD�PXWWD�P\|V�ULVWLULLWDLVWD��MRV�HUL�RVDSXROHW�±�SROLLW�
WLVHW�SllWWlMlW��KDOOLQQRQ�HGXVWDMDW� MD�DPPDWWLKHQNLO|VW|�±�YDLKWDYDW�RKMDXV�
NHWMXQ�HUL�NRKGLVVD�RKMHOPDWHRULRLWD�MD�WHVWDDYDW�QLLWl��
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�
$LQD� RQ� NXLWHQNLQ�PXLVWHWWDYD�� HWWl� HQQHQ� NXLQ� YRL� RSSLD� MRWDLQ�� RQ� HQVLQ�
VHOYLWHWWlYl�� PLWl� PLHOWl� RQ� LQWHUYHQWLRQ� YDLNXWXVWDYRLVWD�� 0LWllQ� HL� RSLWD�
W\KMlVWl�� MRV�HGHOO\W\NVLl�HL�ROH��2SSLPLQHQ�WDSDKWXX�PXRGRVWDPDOOD�VXKGH�
MRKRQNLQ��PLQNl�XVNRR�WLHWlYlQVl��2SSLPLVSURVHVVL�RQ�K\Yl�DORLWWDD�VHOYHQ�
WlPlOOl�� PLWl� XVNRWDDQ� WLHGHWWlYlQ�� 6LNVL� NRNR� YDLNXWWDYXXGHQ� DUYLRLQQLQ�
NllQQHNRKWD�RQ�V\\±VHXUDXV�VXKWHLWD�NRVNHYLHQ�NlVLW\VWHQ�VHOYHQWlPLQHQ���
�
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��9$,.877$988'(1�$59,2,11,1�0$//,�
����0LWl�YDLNXWWDYXXGHQ�DUYLRLQWL�RQ"�
�
9DLNXWWDYXXGHQ�DUYLRLQQLQ�OlKW|NRKWDQD�RYDW�VHOYlW�MD�WDUNDW�NlVLW\NVHW�VLLWl��
PLNVL� MD�PLWHQ� MRNLQ� WLHWW\� LQWHUYHQWLR�YDLNXWWDD��1lLWl�NlVLW\NVLl�NXWVXWDDQ�
�RKMHOPDWHRULDNVL���2KMHOPDWHRULDOOD�VHOLWHWllQ��PLWHQ�LQWHUYHQWLR�PXXWHWDDQ�
WXORNVLNVL��$UYLRLQQLQ�SllN\V\P\V�NXXOXX��YRLPPHNR�YDKYLVWDD��K\OlWl� WDL�
NHKLWWll� RKMHOPDWHRULDD� ±� RWWDHQ� NDLNHVVD� KXRPLRRQ� LQWHUYHQWLRQ� MDWNXYDQ�
SDUDQWDPLVHQ"�9DLNXWWDYXXGHQ� DUYLRLQWLLQ� VLVlOW\\� VHNl� YDLNXWWDPLVHQ�SUR�
VHVVL�HWWl�SURVHVVLQ�VHXUDXV�HOL�YDLNXWXV��9DLNXWWDYXXGHQ�DUYLRLQWL� UDNHQWDD�
VLWHQ�VLOODQ�SURVHVVLHQ�MD�QLLGHQ�YDLNXWXVWHQ�YlOLOOH��
�
$UYLRLQQLVVD� S\ULWllQ� WXWNLPDDQ� MlUMHVWHOPlOOLVHVWL� NDLNNL� RKMHOPDWHRULDQ�
RVDW�� 9DLNXWWDYXXGHQ� DUYLRLQQLQ� DMDWWHOXWDSD� RQ� QLLQ� \OHLVOXRQWRLQHQ�� HWWl�
PDOOLD�YRLGDDQ�Nl\WWll�K\YLQNLQ�HULODLVLOOD�LQWHUYHQWLRDOXHLOOD��0DOOL�YRLGDDQ�
Nl\WlQQ|VVl� WRWHXWWDD� HUL� WDYRLQ� MD� ODDMHQWDD� \NVLQNHUWDLVHVWD� PRQLPXWNDL�
VHHQ��$UYLRLMDQ�HL� WDUYLWVH� LWVH�ROOD�YDNXXWWXQXW�RKMHOPDWHRULDQ�RLNHHOOLVXX�
GHVWD��7DYRLWWHHQD�HL�ROH�SHONlVWllQ�RKMHOPDWHRULDQ�YDKYLVWDPLQHQ��$UYLRLMD�
DXWWDD� WRLPHNVLDQWDMDD� MD� PXXWD� \KWHLVNXQWDD� \KWl� SDOMRQ�� MRV� RQQLVWXWDDQ�
RVRLWWDPDDQ��HWWl�\OHLVHW�MD�QlHQQlLVHQ�RLNHDW�NlVLW\NVHW�LQWHUYHQWLRVWD�HLYlW�
WRVLDVLDVVD� SLGl� SDLNNDDQVD� Nl\WlQQ|VVl�� 0RQLVVD� WLODQWHLVVD� DUYLRLMD� YRL�
YDLNXWWDYXXGHQ� DUYLRLQQLQ� MlONHHQ� HVLWWll� HKGRWXNVLD� LQWHUYHQWLRQ� SDUDQWD�
PLVHNVL��9DLNXWWDYXXGHQ�DUYLRLQQLVVD�HL�YDOLWD�HWXNlWHHQ�PLWllQ� WLHWW\l� WLH�
GRQNHUXXPHQHWHOPll��6LLQl�YRLGDDQ�Nl\WWll�N\VHO\NDDYDNNHLWD��KDYDLQQRLQ�
WLD�� NRKGHU\KPLl�� WLODVWRMD� MD� QLLQ� HGHOOHHQ� VHQ� PXNDDQ�� PLOODLVHNVL� PDOOL�
Nl\WlQQ|VVl�PXRWRXWXX��
�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�HGXW�
�
9DLNXWWDYXXGHQ�DUYLRLQQLQ�HGXW�RYDW�VHXUDDYDW��
�

D�� 7HVWDWDDQ�Nl\WlQQ|VVl�SHUXVWHHOOLVHVWL�NlVLW\NVLl�VLLWl��PLWHQ�MXONLQHQ�
LQWHUYHQWLR� YDLNXWWDD�� 9DLNXWWDYXXGHQ� DUYLRLQQLQ� MlONHHQ� YRLGDDQ�
HURWHOOD� WDSDXNVHW�� MRLVVD� LQWHUYHQWLR� SHUXVWXX� YLUKHHOOLVHHQ� DMDWXN�
VHHQ��MD�WDSDXNVHW��MRLVVD�LQWHUYHQWLRWD�YRLGDDQ�NRUMDWD�HULODLVLOOD�WlV�
PHQQ\NVLOOl��9LLPHNVL�PDLQLWXVVD�WDSDXNVHVVD�YRLGDDQ�RVRLWWDD��PL�
KLQ�WlVPHQQ\NVHW�RQ�NRKGLVWHWWDYD��

�
E�� 9DLNXWWDYXXGHQ�DUYLRLQWL�YRL�DXWWDD�NHKLWWlPllQ�Nl\WHWWlYLl�DUYLRLQ�

WLNULWHHUHMl�QLLQ��HWWl�PLWDWDDQ�YDLQ�VDDYXWHWWDYLVVD�ROHYLD�MD�ROHHOOLVLD�
YDLNXWXVWDYRLWWHLWD��$MDWXNVHQD� RQ�� HWWl� YDLNXWXNVLVWD� KDQNLWDDQ� WLH�
WRD�YDLQ�YDDWLPXNVHW�Wl\WWlYlQ�SURVHVVLWLHGRQ�DYXOOD��

�
F�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� YRLGDDQ�P\|V� RVRLWWDD� MD� WXWNLD� LQWHU�

YHQWLRQ�VLYXYDLNXWXNVLD��
�
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G�� 9DLNXWWDYXXGHQ�DUYLRLQWLD�YRLGDDQ�Nl\WWll�WLHGRQ�NHUllPLVHHQ�MD�Yl�
OLWWlPLVHHQ�� 9DLNXWWDYXXGHQ� DUYLRLQWL� YRL� OXRGD� NDKGHQVXXQWDLVWD�
NRPPXQLNDDWLRWD�Nl\WlQQ|Q�DUYLRLQQLQ�MD�DPPDWLOOLVHQ�� WHRUHHWWLVHQ�
WLHGRQ�YlOLOOH��6H�YRL�P\|V�V\QQ\WWll�NHVNXVWHOXD�DPPDWWLKHQNLO|V�
W|Q� WLHWlP\NVHQ� MD� KDOOLQQRQ�RKMDXNVHQ�YlOLVHVWl� VXKWHHVWD��9DLNXW�
WDYXXGHQ� DUYLRLQWL� YRL� OLVlNVL� WRLPLD� YDUDVWRQD� VLLUUHWWlHVVl� WLHWRMD�
\KGHVWl�DUYLRLQQLVWD�WRLVHHQ��$MDWXNVHQD�RQ��HWWl�DUYLRLQQLW�DVHWHWDDQ�
SllOOHNNlLQ�HLNl�ULQQDNNDLQ��

�
-RLVVDNLQ�RUJDQLVDDWLRLVVD�RQ�KDYDLWWX��HWWl�PDLQLWWXMHQ�HWXMHQ�OLVlNVL�YDLNXW�
WDYXXGHQ� DUYLRLQQLQ� VLYXWXRWWHHQD� MRXGXWDDQ� SDNRVWDNLQ� DMRLVVD� VHOYHQWl�
PllQ� RUJDQLVDDWLRVVD� PXXWHQ� VDODVVD� SLGHWW\Ml� NlVLW\NVLl�� 6\\±VHXUDXV�
VXKWHLWD� NRVNHYLHQ� NlVLW\VWHQ� VHOYHQWlPLQHQ� YRL� VDDGD� DLNDDQ� XXGLVWXNVLD�
DPPDWWLU\KPlQ�VLVlOOl�WDL�HUL�U\KPLHQ�MD�RUJDQLVDDWLRQ�HUL�WDVRMHQ�YlOLOOl���
�
9DLNXWWDYXXGHQ� DUYLRLQWL� RQ� V\\Wl� YDOLWD�� MRV� YDLNXWXNVLD� �V\\±VHXUDXV�
VXKGHWWD��NRVNHYDW�N\V\P\NVHW�RYDW�DUYLRLQQLVVD�NHVNHLVLl��9DLNXWWDYXXGHQ�
DUYLRLQWLD�HL�SLGl�YDOLWD��MRV�V\\±VHXUDXV�VXKWHLWD�HL�Ql\Wl�ROHYDQ�WDL�MRV�LQ�
WHUYHQWLROOD� XVNRWDDQ� ROHYDQ� LWVHVVllQ� MRNLQ� DUYR� YDLNXWXNVLVWD� ULLSSXPDWWD�
WDL�MRV�HL�S\ULWl�VDDYXWWDPDDQ�NRQNUHHWWLVLD�WDYRLWWHLWD��
�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�DLNDWDXOX�
�
9DLNXWWDYXXGHQ� DUYLRLQWL� DORLWHWDDQ� ODDWLPDOOD� RKMHOPDWHRULD�� 9DLNXWWDYXX�
GHQ�DUYLRLQQLQ�DLNDWDXOXVVD�RQ�VHXUDDYDW�VHLWVHPlQ�YDLKHWWD��
�

D�� $UYLRLQWLN\V\P\NVHQ�HVLWWlPLQHQ�
E�� 2KMHOPDWHRULDQ�OlKWHLGHQ�O|\WlPLQHQ�
F�� 2KMHOPDWHRULDQ�ODDWLPLQHQ�
G�� 2KMHOPDWHRULDQ�VHOYHQWlPLQHQ�DUYLRLQWLD�YDUWHQ�
H�� 0HQHWHOPLHQ�YDOLWVHPLQHQ�
I�� 7LHWRMHQ�NHUllPLQHQ�
J�� $QDO\\VL�MD�MRKWRSllW|NVHW�

�
7RGHOOLVXXGHVVD�QlPl�VHLWVHPlQ�YDLKHWWD�OLLWW\YlW�WLLYLLVWL�WRLVLLQVD�MD�\KGHV�
Vl�YDLKHHVVD�WHKG\W�MRKWRSllW|NVHW�YDLNXWWDYDW�PXLGHQ�YDLKHLGHQ�SllW|NVLLQ��
.XQ�YDLNXWWDYXXGHQ�DUYLRLQQLVWD�RQ�NHUW\Q\W�NRNHPXVWD��RWHWDDQ�KXRPLRRQ�
WlOODLVHW� HUL�YDLKHLGHQ�YlOLVHW� \KWH\GHW��6HXUDDYDVVD�NXYDWDDQ�YDLKHHW�\NVL�
WHOOHQ��
�
����(QVLPPlLQHQ�YDLKH��DUYLRLQWLN\V\P\NVHQ�HVLWWlPLQHQ�
�
$UYLRLQWLNRKGH� �VH��PLWl�DUYLRLGDDQ�� UDMDWDDQ�DMDOOLVHVWL� MD�SDLNDOOLVHVWL�� -RV�
LQWHUYHQWLR� NHVWll� RGRWHWWXD� NDXHPPLQ�� RQ� VHOYLWHWWlYl�� RQNR� LQWHUYHQWLR�
RLNHDVWDDQ�HQll�VDPD�YDL�RQNR�VLLQl�WDSDKWXQXW�DMDQ�PLWWDDQ�PXXWRNVLD��2Q�
P\|V� WlUNHll�PllULWWll��RQNR�DUYLRLQWLNRKGH�\KGHVVl�YDL�XVHDVVD�SDLNDVVD��
6HNl�DLND�HWWl�SDLNND�RYDW�WlUNHLWl��NXQ�KDOXWDDQ�ROOD�VHOYLOOl�VLLWl��PLWl�YD�
ULDQVVHMD� DUYLRLQWLNRKWHHVWD� PDKGROOLVHVWL� RQ�� 1lHQQlLVHVWL� \KWHLQHQ� LQWHU�



� ���

YHQWLR� YRL� HVLPHUNLNVL� VDDGD� HUL� \NVLN|LVVl� SDOMRQ� HULODLVHPPDQ� PXRGRQ�
NXLQ�YLUDOOLVHVWL�XVNRWDDQ��
�
9DLNND�LQWHUYHQWLR�ROLVLNLQ�NDSHDVWL�UDMDWWX�\KWHHQ�SDLNNDDQ�MD�O\K\HHQ�DMDQ�
MDNVRRQ��VH�YRL�NRRVWXD�\KGHVWl�RVDWHNLMlVWl��MRND�YDLNXWWDD�XVHDOOD�HUL�WDYDO�
OD�� WDL� XVHLVWD� RVDWHNLM|LVWl�� MRWND� YDLNXWWDYDW� NXNLQ� RPDOOD� WDYDOODDQ��� 7RL�
PLQWDVXXQQLWHOPDVVD�� MRQND� WDYRLWWHHQD�RQ�YlKHQWll� MRQNLQ�\NVLN|Q�KHQNL�
O|VW|Q� VHONLHQ� NXRUPLWXVWD�� NHVNLW\WllQ� HVLPHUNLNVL� MRKWRRQ� NRKGLVWXYLLQ�
I\\VLVLLQ�MD�SHGDJRJLVLLQ�PXXWRNVLLQ��
�
9DLNXWWDYXXGHQ� DUYLRLQQLVVD� HVLWHWllQ� DUYLRLQWLNRKWHHOOH� N\V\P\V�� MRND�
\OHHQVl� NRVNHH� VLWl�� PLVVl� PllULQ�� PLOOl� WDYDOOD� MD� PLOODLVLQ� HGHOO\W\NVLQ�
WLHW\QW\\SSLQHQ�LQWHUYHQWLR�RQ�PDKGROOLVHVWL�YDLNXWWDQXW��,QWHUYHQWLRQ�YDLNX�
WXVPHNDQLVPL� S\ULWllQ� WXQQLVWDPDDQ� LQWHUYHQWLRQ� SHUXVWDQD� ROHYLHQ� ROHWWD�
PXVWHQ� WDL� ILORVRILDQ� DYXOOD�� -RV� LQWHUYHQWLRVVD� RQ� XVHLWD� HUL� RVDWHNLM|LWl��
DUYLRLQWLN\V\P\V� RQ� \OHHQVl� MDHWWX� RVLLQ� QLLQ�� HWWl� LQWHUYHQWLRQ� MRNDLVHVWD�
\NVLWWlLVHVWl�RVDWHNLMlVWl�HVLWHWllQ�N\V\P\V��
�
9DLNXWWDYXXGHQ�DUYLRLQQLVVD�HVLWHWllQ�YDUVLQ�\OHLVHVWL�DUYLRLQWLN\V\P\V�QLLQ��
HWWl� MR� VLLQl� YDLNXWXV�DMDWWHOXWDSD� LOPDLVWDDQ� VHOYlVWL��9DLNXWXV�DMDWWHOXWDSD�
QlN\\� VHOODLVLVVD� VDQRLVVD� NXLQ� �DLKHXWWDD��� �WHKGl� YDLNXWXV�� MD� �YDLNXWWDD�
RVDOWDDQ���
�
����7RLQHQ�YDLKH��2KMHOPDWHRULDQ�OlKWHLGHQ�O|\WlPLQHQ�
�
.XWHQ�HGHOOl� WRGHWWLLQ��RKMHOPDWHRULD� WDUNRLWWDD�SHUXVWHOWXMD�NlVLW\NVLl�VLLWl��
PLWHQ�MD�PLNVL�LQWHUYHQWLRQ�DMDWHOODDQ�YDLNXWWDYDQ��2KMHOPDWHRULD�RKMDD�YDL�
NXWWDYXXGHQ�DUYLRLQWLD��6LNVL�RKMHOPDWHRULD�RQ�OXRWDYD�KHWL��NXQ�DUYLRLQWLN\�
V\P\V�RQ�HVLWHWW\��
�
2KMHOPDWHRULDVVD�YRLGDDQ�Nl\WWll�VHXUDDYLD�OlKWHLWl��
�

D�� 9LUDOOLVHW�SROLLWWLVHW�DVLDNLUMDW�
E�� 3ROLLWWLVWHQ�SllWWlMLHQ�SDODXWH�
F�� $PPDWLOOLQHQ�WHRULD�
G�� $UYLRLQQLW��WXWNLPXNVHW�MD�UDSRUWLW�
H�� $ODQ�DPPDWWLODLVWHQ�NRNHPXNVHW�SlLYLWWlLVLVWl�Nl\WlQQ|LVWl�
I�� +DYDLQQRW�LQWHUYHQWLRQ�HGHWHVVl�
J�� $VLDNNDLGHQ�KDDVWDWWHOXW�
K�� 7\|SDMDW�� MRLVVD�RKMHOPDWHRULDD�NHKLWHOOllQ�YXRURSXKHOXQ�� WHKWlYLHQ�

MD�HULODLVWHQ�OXRYLHQ�WHNQLLNRLGHQ�DYXOOD�
�
2KMHOPDWHRULDQ�OlKWHLGHQ�YDOLQQDVVD�DUYLRLMD�YRL�OXRQQROOLVHVWL�RWWDD�KXRPL�
RRQ� VHQ�� NXND� RQ� HQVLVLMDLQHQ� WRLPHNVLDQWDMD�� 7RLPHNVLDQWDMDQ� QlN|NXOPD�
YRL�YDUPLVWDD�MRQNLQ�WLHW\Q�OlKWHHQ�Nl\WWlPLVHQ��-RV�DUYLRLQWL�WHKGllQ�HQVLVL�
MDLVHVWL� WLHW\VVl�DPPDWWLU\KPlVVl��RQ�VHOYll��HWWl� OlKW|NRKGDNVL�RWHWDDQ� Wl�
�������������������������������������������������
��.XLQND�PRQHOOD�WDYDOOD�HVLPHUNLNVL�S\VlN|LQWLNHOODULQ�YDOYRQWDNDPHUDW�YRLYDW�HKNlLVWl�
ULNROOLVXXWWD"�+\Yl�HVLPHUNNL�WlVWl�RQ�WHRNVHVVD�3DZVRQ�MD�7LOOH\�����������V���
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PlQ�DPPDWWLU\KPlQ�RPDW�NlVLW\NVHW�YDLNXWWDYXXGHVWD�MD�PXXW�OlKWHHW�RYDW�
VLWl� Wl\GHQWlYLl� MD�VLOOH�DOLVWHWWXMD��9RLGDDQ�P\|V�NLLQQLWWll�SUDJPDDWWLVHVWL�
KXRPLRWD�VLLKHQ��PLWl�OlKWHLWl�RQ�Nl\WHWWlYLVVl��
�
D��9LUDOOLVHW�SROLLWWLVHW�DVLDNLUMDW�
�
-RLVVDNLQ�WDSDXNVLVVD�SROLLWWLVHHQ�SllW|NVHHQ�OLLWW\\�KXRPDXWXNVLD��MRLVWD�YRL�
SllWHOOl��PLWHQ� LQWHUYHQWLR� MRKWDD� WRLYRWWXLKLQ� WXORNVLLQ��0RQLVVD� WLODQWHLVVD�
YLUDOOLVWHQ� OlKWHLGHQ� SHUXVWHHOOD� HL� NXLWHQNDDQ� YRLGD�PXRGRVWDD� VHOYll� RK�
MHOPDWHRULDD��7LODQQH�RQ� WlOODLQHQ� WDYDOOLVHVWL� VLOORLQ�� NXQ�PRQHW�PXLVVD� WL�
ODQWHLVVD� ULVWLULLWDLVHW� VLGRVU\KPlW�PXRGRVWDYDW� MRQNLQ� WLHW\Q� SllW|NVHQ� WH�
NHPLVHHQ� WDUYLWWDYDQ�HQHPPLVW|Q�� WDL�NXQ�SllW|V�RQ�HQQHQ�NDLNNHD� LOPDXV�
V\PEROLVHVWD� WDKGRVWD� HVLWHOOl� SROLLWWLVWD� WRLPLQWDYDOWDD� �%DLHU�� 0DUFK� MD�
6 WUHQ��������
�
E��3ROLLWWLVWHQ�SllWWlMLHQ�SDODXWH�
�
3ROLLWWLVHW�SllWWlMlW�DQWDYDW�XVHLQ�SDODXWHWWD�� MRQND�SHUXVWHHOOD�DUYLRLMDW�YRL�
YDW� SllWHOOl�� PLWHQ� SROLLWLNRW� NXYLWWHOHYDW� SllW|VWHQVl� YDLNXWWDYDQ�� $VLDDQ�
YRLGDDQ�WDUWWXD�P\|V�VXRUDDQ�KDDVWDWWHOHPDOOD�SROLLWWLVLD�SllWWlMLl��2KMHOPD�
WHRULDD� NRVNHYLD� KDDVWDWWHOXN\V\P\NVLl� YRLGDDQ� \OHHQVl� HVLWWll� NDKGHOOD�
WDYDOOD�� (QVLQQlNLQ� KDDVWDWWHOX� YRLGDDQ� DORLWWDD� S\\WlPlOOl� MRLWDNLQ� NRQN�
UHHWWLVLD� LQWHUYHQWLRQ�NXYDXNVLD�±�PLWl� WRVLDVLDVVD�RQ� WDSDKWXQXW�±� MD� ODDWLD�
VHQ� SHUXVWHHOOD� RKMHOPDWHRULD� HUL� SURVHVVLHQ� NDXWWD� ORSXOOLVLLQ� WDYRLWWHLVLLQ�
DVWL��9RLGDDQ�P\|V�DORLWWDD�KDDVWDWWHOX�PllULWWHOHPlOOl�WDYRLWWHHW�MD�VHQ�MlO�
NHHQ�KDNHD�VHOLW\NVLl�VLOOH��PLWHQ�QlPl�WDYRLWWHHW�YRLGDDQ�VDDYXWWDD�WRWHXWHW�
WXMHQ� LQWHUYHQWLRLGHQ�DYXOOD��.XPPDVVDNLQ� WDSDXNVHVVD�RQ� WlUNHll��HWWl� LQ�
WHUYHQWLR� MD� WDYRLWWHHW� OLLWHWllQ� \KWHHQ�� 9DVWD� NXQ� VDDGDDQ� WRGHQPXNDLQHQ�
VHOLW\V�VLOOH��PLWHQ�WLHWW\�LQWHUYHQWLR�\OLSllWllQ�YRLVL�MRKWDD�WRLYRWWXXQ�WXORN�
VHHQ��YRLGDDQ�SXKXD�K\YlNV\WWlYlVWL�WRWHXWHWXVWD�RKMHOPDWHRULDVWD��
�
F��$PPDWLOOLQHQ�WHRULD�
�
/lKWHHQl�Nl\WHWllQ�XVHLQ�N\VHLVHQ�DPPDWWLDODQ� WHRULDD�� -RV� DUYLRLGDDQ�SH�
GDJRJLVWD� W\|Wl��RKMHOPDWHRULD�YRLGDDQ� MRKWDD�SHGDJRJLVHVWD� WHRULDVWD��9DU�
VLQNLQ� MRV� DUYLRLQQLQ� WDUNRLWXNVHQD� RQ� OXRGD� MRNLQ� DPPDWLOOLQHQ� Nl\WlQW|��
LQWHUYHQWLRVVD�NDQQDWWDD�RWWDD�OlKW|NRKGDNVL�DPPDWLOOLVHW�NlVLWWHHW���
�
-RV�DUYLRLQWL�NRVNHH�SROLLWWLVWHQ� UDNHQWHLGHQ�PXXWWDPLVWD��YRLGDDQ� WXNHXWXD�
HVLPHUNLNVL� SROLLWWLVHQ� MRKGRQ� WHRULRLKLQ� VHNl� RUJDQLVDDWLR�� MD� SllW|NVHQWH�
NRWHRULRLKLQ�� 7XQQHWXW�PDOOLW� YRLYDW�PXRGRVWDD� SHUXVWDQ� RGRWXNVLOOH� LQWHU�
YHQWLRQ� YDLNXWWDYXXGHVWD�� .l\WHWWlYlQ� WHRULDQ� YDOLQWDDQ� YDLNXWWDYDW� P\|V�
DUYLRLQQLQ�WDYRLWWHHW�MD�DUYLRLMDQ�DVHPD�RUJDQLVDDWLRVVD��
�
G��$UYLRLQQLW��WXWNLPXNVHW�MD�UDSRUWLW�
�
.l\WHWWlYLVVl�YRL�ROOD�P\|V�DLHPPLQ�WHKW\Ml�DUYLRLQWHMD�MD�WXWNLPXNVLD��MRLV�
VD�SHUXVWHOODDQ��PLNl�YDLNXWWDD�MD�PLNl�HL�YDLNXWD��
�������������������������������������������������
��3LORWWLSURMHNWHLVVD�OlKW|NRKGDNVL�RWHWWLLQ�\OOlWWlYlQ�KDUYRLQ�QLPHQRPDDQ�DPPDWLOOLQHQ�
WHRULD��
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H��$ODQ�DPPDWWLODLVWHQ�NRNHPXNVHW�SlLYLWWlLVLVWl�Nl\WlQQ|LVWl�
�
$LQD� HL� ROH� �DUYRYDOWDLVLD� OlKWHLWl��� MRLVWD� RKMHOPDWHRULD� YRLWDLVLLQ� MRKWDD��
6LOORLQ�YRLGDDQ�WXUYDXWXD�LQWHUYHQWLRRQ�RVDOOLVWXYLHQ�NlVLW\NVLLQ��0\|V�KHQ�
NLO|NRKWDLVLD� NRNHPXNVLD� YRLGDDQ� Nl\WWll� LQVSLUDDWLRQ� OlKWHHQl�� -RV� QH� RQ�
WDUNRLWXV�RWWDD�PXNDDQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�RVLQD��QH�RQ�PXRWRLOWDYD�
�KLOMDLVHVWD� WLHGRVWD�� WDUNRLQ� PllULWHOO\LNVL� NlVLW\NVLNVL�� 1lLWl� NlVLW\NVLl�
YRLGDDQ�VDDGD�HVLLQ�HVLWWlPlOOl�K\YLQ�NRQNUHHWWLVLD�N\V\P\NVLl��
�
I��+DYDLQQRW�LQWHUYHQWLRQ�HGHWHVVl�
�
-RLVVDNLQ� WLODQWHLVVD� WLHW\Q� DODQ� DPPDWWLKHQNLO|VW|� HL� WLHGl� WDUNDVWL�� PLWl�
NXNLQ� WHNHH�� 6LOORLQ� LQWHUYHQWLRQ� NXYDLOHPLVHQ� ±� MD� VHQ� YDLNXWWDYXXGHVWD�
HVLWHWW\MHQ�NlVLW\VWHQ�±�HGHOO\W\NVHQl�YRL�ROOD�MlUMHVWHOPlOOLVWHQ�KDYDLQWRMHQ�
WHNHPLQHQ�� +DYDLQWRMHQ� DVHPDD� RKMHOPDWHRULDQ� ODDWLPLVHVVD� YRL� YDKYLVWDD�
VH�� MRV� DUYLRLQQLQ� NRKGH� VLMDLWVHH� XVHLVVD� HUL� SDLNRLVVD�� MRLVVD� RQ� HULODLVLD�
Nl\WlQW|Ml��
�
2PDQ� W\|Q� KDYDLQQRLQWLD� YRLGDDQ� VXXQQLWHOOD� K\YLQ� WLHWRLVHVWL�� 8VHLQ� RQ�
�HQHPPlQ� KDYDLQQRLWDYDD��� MRV� W\|K|Q� RQ� VLVlOO\WHWW\� MRLWDNLQ� WLHWRLVLD�
PXXQQHOPLD�� $PPDWWLODLQHQ�� MRND� RVDD� DMDWHOOD� YDLNXWWDYXXGHQ� DUYLRLQQLQ�
DMDWWHOXWDYDQ� PXNDLVHVWL�� WHNHH� PLHOHOOllQ� MlUMHVWHOPlOOLVHVWL� HUL� DVLRLWD� HUL�
WLODQWHLVVD�±�VDPDOOD�WDYDOOD�NXLQ�MRVVDNLQ�\NVLN|VVl�YRLGDDQ�VRSLD��HWWl�NHO�
WDLQHQ� KXRQH� MD� VLQLQHQ� KXRQH� YDOLWVHYDW� MRQNLQ� RQJHOPDQ� UDWNDLVHPLVHNVL�
NDNVL�HUL�PHQHWWHO\WDSDD�� -XXUL�NDLNNL� WlPl� WXRWWDD� ORSSXMHQ� ORSXNVL�HQLWHQ�
DUYLRLQWLWLHWRD���
�
J��$VLDNNDLGHQ�KDDVWDWWHOXW�
�
$VLDNNDLOOD�RQ�PXLGHQ�VLGRVU\KPLHQ� WDYRLQ� MRLWDNLQ�YDKYXXNVLD� MD� MRLWDNLQ�
KHLNNRXNVLD�VLLQl��PLWHQ�KH�YRLYDW�DXWWDD�RKMHOPDWHRULDQ� ODDWLPLVHVVD��$VL�
DNNDLOOD�HL�ROH��HLNl�KHLOOl�YRLGD�RGRWWDD�ROHYDQ��WDUNNDD�WLHWRD�MXONLVHQ�RUJD�
QLVDDWLRQ� VLVlLVLVWl� SURVHVVHLVWD�� MRWND� MRKWDYDW� WLHW\Q� SDOYHOXQ� WRLPLWWDPL�
VHHQ��.XOODNLQ�\NVLWWlLVHOOl�DVLDNNDDOOD�HL�YRLGD�RGRWWDD�ROHYDQ�ODDMDD�NXYDD�
VLLWl��PLWHQ� MRNLQ� VXRULWXV�YDLNXWWDD�HUL� DVLDNDVU\KPLLQ��<NVLWWlLVHOOl�DVLDN�
NDDOOD�RQ�NXLWHQNLQ�HQVL�NlGHQ�WLHWRD�VLLWl��PLWHQ�MXONLQHQ�LQWHUYHQWLR�YDLNXW�
WDD�KlQHQ�HOlPllQVl��.XQ�MXONLQHQ�LQWHUYHQWLR�WRWHXWHWDDQ�\KWHLVW\|VVl�DVL�
DNNDDQ�NDQVVD��HVLP��YDPPDLVWXNL��YLHURLWXV��WHUDSLD��NRXOXWXV�MQH����DVLDNDV�
YRL� ROOD� HULQRPDLQHQ� OlKGH� RKMHOPDWHRULDQ� � Wl\WlQW||QSDQRQ� YLLPHLVHVVl�
YDLKHHVVD��
�
-RV� DVLDNNDDW� RWHWDDQ� PXNDDQ� YDLNXWWDYXXGHQ� DUYLRLQWLLQ�� QlN|NXOPDQ� RQ�
ROWDYD� WLHW\QODLQHQ�� 3DLQRSLVWH� HL� ROH� DVLDNNDLGHQ� W\\W\YlLV\\GHVVl� WDL� Ql�
NHP\NVLVVl� LQWHUYHQWLRVWD�VLQlQVl�YDDQ�VLLQl��PLWHQ�DVLDNDV�DXWWDD�RVDOWDDQ�
\PPlUWlPllQ�V\\±VHXUDXV�VXKGHWWD���
�
�
�������������������������������������������������
��$MDWXNVHQ�V\YHQWlPLVHVWl�MD�NlVLWWHLGHQ��PHQHVW\VOlKW|LV\\V��YV���WHRULDOlKW|LV\\V��Nl\�
W|VWl�NDWVR�6FK|Q���������
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K��7\|SDMDW��MRLVVD�NHKLWHOOllQ�RKMHOPDWHRULDD�YXRURSXKHOXQ��WHKWlYLHQ�
MD�HULODLVWHQ�OXRYLHQ�WHNQLLNRLGHQ�DYXOOD�
�
/lKWHLQl�YRLGDDQ�Nl\WWll�HULODLVLD� MlVHQQHOW\Ml�\KWHLVW\|PXRWRMD�� MRLVVD�RK�
MHOPDWHRULD�OXRGDDQ�YXRURSXKHOXQ�MD�WDL�WHKWlYLHQ�DYXOOD��(VLPHUNLNVL�W\|SD�
MDVVD�YRLGDDQ�S\\Wll�HUL�\NVLN|LGHQ�HGXVWDMLD� ODDWLPDDQ� OXHWWHOR�Nl\WWlPLV�
WllQ�WRLPHQSLWHLVWl��6LWWHQ�KHLWl�S\\GHWllQ�VHOLWWlPllQ��PLWl�WDYRLWWHLWD�KHL�
GlQ�PLHOHVWllQ�NXOODNLQ�WRLPHQSLWHHOOl�YRLGDDQ�VDDYXWWDD��6HOLW\V�RQ�DQQHW�
WDYD�PXLGHQ�\NVLN|LGHQ�HGXVWDMLOOH��MRWND�VHQ�MlONHHQ�HVLWWlYlW�V\YHQWlYLl�MD�
PDKGROOLVHVWL� NULLWWLVLl� N\V\P\NVLl�� 7\|SDMDQ� YHWlMl�� MRND� YRL� ROOD� VDPDOOD�
DUYLRLMD�� NHUll� VHOLW\NVHW� SDOD� SDODOWD� \KWHHQ�\KWHQlLVHNVL� RKMHOPDWHRULDNVL��
$UYLRLMD�YRL�P\|V�S\\Wll�HUL�DPPDWWLU\KPLHQ�HGXVWDMLD�VHOLWWlPllQ��PLQNl�
LQWHUYHQWLRQ�KH�YDOLWVHYDW� DVLDNNDDOOH�� MROOD�RQ� MRNVHHQNLQ� HULNRLQHQ�RQJHO�
PD��-RNDLVHQ�U\KPlQ�RQ�DQQHWWDYD�SDQRNVHQVD�RKMHOPDWHRULDDQ�VHQ�MlONHHQ��
NXQ� DUYLRLMD� RQ� HVLWHOO\W� O\K\HVWL� YDLNXWWDYXXGHQ� DUYLRLQQLQ� MD� RVRLWWDQXW�
RKMHOPDWHRULDQ� OXRPLVHQ� SHUXVHGHOO\W\NVHW��<NVL�PXXQQHOPD� RQ� VHOODLQHQ��
HWWl� NDLNNL� W\|SDMDQ� RVDOOLVWXMDW� QLPHlYlW� DLYRULLKHVVl� NDLNNL� WHNLMlW� �LQWHU�
YHQWLR��SURVHVVL�MD�RVDOOLVWXPLVHQ�HGHOO\W\NVHW���MRWND�KHLGlQ�PLHOHVWllQ�YDL�
NXWWDYDW�LQWHUYHQWLRQ�WXORNVHHQ��6HQ�MlONHHQ�NHUlWllQ�NDLNNL�PDLQLWXW�WHNLMlW�
WLHWW\LKLQ�OXRNNLLQ�MD�SllWHWllQ��PLWNl�RYDW�HVLPHUNLNVL�NDNVLN\PPHQWl�WlU�
NHLQWl� OXRNNDD�� 6LWWHQ� MRNDLQHQ� RVDOOLVWXMD� SLLUWll� QXROHQ� QLLGHQ� OXRNNLHQ�
YlOLOOH��MRLOOD�KHLGlQ�PLHOHVWllQ�RQ�V\\±VHXUDXV�VXKGH��.DLNNLHQ�RVDOOLVWXML�
HQ�OXRQQRNVHW�NRRWDDQ�\KWHLVHNVL�RKMHOPDWHRULDNVL��MRVVD�VXKWHLGHQ�YDKYXXV�
YDVWDD�\NVLO|LGHQ�YDVWDXVWHQ�VXPPDD����
�
2KMHOPDWHRULDQ�OlKWHLGHQ�\KWHHQYHWR�
�
8VHLQ�\NVL�\NVLWWlLQHQ�OlKGH�HL�YRL�WXRWWDD�Wl\GHOOLVWl�RKMHOPDWHRULDD��6LOORLQ�
DUYLRLMDQ�Wl\W\\�LWVH�WHKGl�YDLYDOORLQHQ�W\|�MD��UHNRQVWUXRLGD��RKMHOPDWHRULD�
�9HGXQJ��������5HNRQVWUXRLQWL�RQ�NXLWHQNLQ�YDKYD�VDQD��VLOOl�VH�HGHOO\WWll��
HWWl�N\VHLVHOOl�LQWHUYHQWLROOD�RQ�MR�ROHPDVVD�RKMHOPDWHRULD��MRND�DUYLRLMDQ�RQ�
YDLQ� OXRWDYD�XXGHOOHHQ��1lLQ�HL�NXLWHQNDDQ�DLQD�ROH��9DUVLQ�PRQHW� MXONLVHW�
LQWHUYHQWLRW�RQ�Nl\QQLVWHWW\�LOPDQ�HULW\LVHQ�VHOYLl�HGHOWlYLl�SRKGLQWRMD�VLLWl��
PLWHQ�MD�PLNVL�LQWHUYHQWLRQ�RGRWHWDDQ�YDLNXWWDYDQ��
�
$UYLRLMDQ�YDVWXXOOD�RQ� WHKGl�YDOLQWRMD��NXQ�KlQ�SHUHKW\\�HUL� OlKWHLVLLQ� O|\�
WllNVHHQ� LGHRLWD�RKMHOPDWHRULDQ�NHKLWWlPLVHHQ��7lVVl�YRLGDDQ�RWWDD�KXRPL�
RRQ�VH��PLWHQ�SDOMRQ�WLHWRD�N\VHLVHVWl�LQWHUYHQWLRVWD�RQ�HWXNlWHHQ�VDDWDYLOOD��
9DVWDXV�NXXOXX�XVHLQ��HWWl�WLHWRD�RQ�K\YLQ�YlKlQ�±�MXXUL�VLNVLKlQ�VLWl�KDOX�
WDDQ�WXWNLD�DUYLRLQQLOOD��7LHWRSHUXVWDD�YRLGDDQ�VLOWL�ODDMHQWDD�YDLNXWWDYXXGHQ�
DUYLRLQQLQ� DLNDQD� WDUNDVWHOHPDOOD� LQWHUYHQWLRWD� \OHLVHPSllQ� OXRNNDDQ� NXX�
OXYDQD�\NVLWWlLVWDSDXNVHQD��2KMHOPDWHRULD�YRLGDDQ�VLLUWll�\OHLVHVWl�OXRNDVWD�
\NVLWWlLVHHQ�LQWHUYHQWLRRQ��VLNlOL�NXQ�VHQ�DMDWXVSHUXVWD�RQ�VDPD���7RLPLQWD�
VXXQQLWHOPDQ� YDLNXWWDYXXWWD� NRVNHYDOOD� RKMHOPDWHRULDOOD� YRL� HVLPHUNLNVL�
ROOD�PRQLD�\KWHLVLl�WHNLM|LWl�ULLSSXPDWWD�VLLWl��RQNR�LQWHUYHQWLRDOXH�DNWLYRLQ�
WL� YDL� SDNNRKXRVWDDQRWWR�� 7lVWl� QlN|NXOPDVWD� NDWVRWWXQD� Nl\WHWWlYLVVl� RQ�
\OOlWWlYlQ� SDOMRQ� WHRULRLWD� MD� PXLWD� WXWNLPXNVLD�� UDSRUWWHMD� MQH�� 7lOODLQHQ�
�������������������������������������������������
��2KMHOPDWHRULRLWD�YRLGDDQ�P\|V�ODDWLD�\KGHQ�VLMDVWD�XVHLWD����$MDWXVWD�HVLWHOOllQ�WDUNHPPLQ�WHRNVHVVD�3DZVRQ���������
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QlN|NXOPD�RVRLWWDD�P\|V��HWWl�VRVLDDOLDODQ� LQWHUYHQWLRQ�DUYLRLQWLLQ�YRLGDDQ�
VDDGD�WLHWRD�MD�QlN|NXOPLD�PRQLOWD�PXLOWD�LQWHUYHQWLRDOXHLOWD��
�
7HRULDSRKMDLVHQ� DUYLRLQQLQ� NDQQDOWD� RQ� NDLNLVVD� RORVXKWHLVVD� HULWWlLQ� NHV�
NHLVWl� VDDGD� NDLNNL� ROHHOOLVHW� NlVLW\NVHW� LQWHUYHQWLRVWD� WXORNVHHQ� MRKWDYDVWD�
NHWMXVWD�PDKGROOLVLPPDQ�WDUNDVWL�HVLWHWW\LQl��
�
����.ROPDV�YDLKH��2KMHOPDWHRULDQ�ODDWLPLQHQ�
�
D��<NVLQNHUWDLQHQ�RKMHOPDWHRULD�OlKHOOl�SlLYLWWlLVWl�Nl\WlQW|l�
�
5DWNDLVHYD�DVNHO�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�RQ�VHOYHQWll�MD�WDUNHQWDD�NlVL�
W\NVLl� VLLWl�� PLWHQ� MRQNLQ� WLHW\Q� LQWHUYHQWLRQ� DMDWHOODDQ� YDLNXWWDYDQ�
� RKMHOPDWHRULD���2KMHOPDWHRULD�YRL�ROOD�K\YLQ�\NVLQNHUWDLQHQ�WDL�K\YLQ�PR�
QLPXWNDLQHQ�� .XNLQ� DUYLRLMD� DVHWWDD� NXVVDNLQ� WLODQWHHVVD� UDMDW� VLOOH�� PLWHQ�
\NVLQNHUWDLQHQ�WDL�PRQLPXWNDLQHQ�VH�YRL�ROOD��5DMRMD�HL�DVHWD�DUYLRLQWLPDOOL�
QD�WRLPLYD�YDLNXWWDYXXGHQ�DUYLRLQWL���
�
6HXUDDYDVVD�RQ�RKMHOPDWHRULDQ�SHUXVNDDYLR��7LHWW\�WDSD�WHKGl�DVLRLWD�\KGLV�
WHWllQ�YDLNXWXNVHHQ�ODXVHUDNHQWHHQ�MRV±QLLQ�DYXOOD��<NVLWWlLQHQ�RKMHOPDWHR�
ULD�YRLGDDQ�HVLWWll�QXROLOOD�MD�ODDWLNRLOOD��
�
.XYLR����(VLPHUNNL�RKMHOPDWHRULDQ�JUDDILVHVWD�HVLW\NVHVWl��
�

�
�������������������������
�

�
�
3HGDJRJLW�SllWWLYlW�WHVWDWD�WlPlQ�RKMHOPDWHRULDQ��6RYLWWLLQ��HWWl�NDLNNL�ODV�
WHQ�NROPHQ�NXXNDXGHQ�DLNDQD�VSRQWDDQLVWL�WHNHPlW�SLLUXVWXNVHW�ULSXVWHWDDQ�
WLHW\OOH�LOPRLWXVWDXOXOOH��.XQ�VRYLWWX�DLND�ROL�NXOXQXW��NDWVRWWLLQ�LOPRLWXVWDX�
OXOOH�� 6LHOOl� HL� ROOXW� \KWl� DLQXWWDNDDQ� SLLUXVWXVWD�� 7RGHOOLVXXV� HL� YDVWDQQXW�
RKMHOPDWHRULDQ�HQQXVWXNVLD��
�
(VLPHUNNL� RVRLWWDD�� PLWHQ� \NVLQNHUWDLVHVWL� RKMHOPDWHRULD� YRLGDDQ� LOPDLVWD��
2Q�P\|V�K\Yl�� MRV�YDLNXWXV�YRLGDDQ�HVLPHUNLQ� WDSDDQ� LOPDLVWD�NRQNUHHWWL�
VHVWL�MD�KDYDLQQRLGD�KHOSRVWL�PHONHLQ�NLLQWHlQl�RVDQD�SlLYLWWlLVWl�W\|Wl���
��
E��2KMHOPDWHRULDQ�LOPDLVHPLQHQ�&02�PHNDQLVPLQ�DYXOOD�
�
(GHOOl�ROL�HVLPHUNNL�VLLWl��PLWHQ�RKMHOPDWHRULD�HVLWHWllQ�JUDDILVHVWL�QXROLHQ�
MD�ODDWLNRLGHQ�DYXOOD��(VLW\VWDSDD�NXWVXWDDQ�YXRNDDYLRNVL��-lOMHPSlQl�HVLWHO�
OllQ�PRQLPXWNDLVHPSLD�YXRNDDYLRLWD��2KMHOPDWHRULD�RQ�P\|V�WlUNHll�YRLGD�
LOPDLVWD�NLHOHOOLVHVWL���
�
(QJODQWLODLVHW�DUYLRLQWLWXWNLMDW�3DZVRQ� MD�7LOOH\��������� MRWND�RYDW�DQWDQHHW�
LQVSLUDDWLRQ�YDLNXWWDYXXGHQ�DUYLRLQWLLQ��LOPDLVHYDW�RKMHOPDWHRULDW�QLLQ�VDQRW�
WXLQD�&02�NRQILJXUDDWLRLQD��&02�WXOHH�HQJODQQLQ�NLHOHQ�VDQRLVWD�FRQWH[W�

3DOMRQ�SLLUXVWXNVLD�3LLUXVWXVYlOLQHHW�RYDW�HVLOOl�
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PHFKDQLVP�RXWFRPH� �VXRP�� NRQWHNVWL�PHNDQLVPL�WXORV��� &02�
NRQILJXUDDWLR� RVRLWWDD�� PLWHQ� WLHWW\� PHNDQLVPL� WXRWWDD� WLHW\LVVl� \PSlULVW|�
RORVXKWHLVVD�WLHW\Q�WXORNVHQ��6H�RQ�QLLQ�VDQRWWX��JHQHUDWLLYLQHQ�PHNDQLVPL���
-XXUL�VH�VDD�PXXWRNVHQ�DLNDDQ��
�
+XRPDD�� HWWl� NRQWHNVWL�HGHOO\W\V� �HVLP�� PRWLYDDWLR�� YDLNXWWDD� VHOLW\NVHQ�
DQWDPLVHHQ�YDLNXWWDYXXGHVWD��
�
F��2KMHOPDWHRULD�RVRLWWDD��PLNl�LQWHUYHQWLRVVD�RQ�WlUNHll�
�
2KMHOPDWHRULD�RQ�UDWNDLVHYD�YlOLQH�DUYLRLQQLQ�MlVHQWlPLVHVVl��2KMHOPDWHRULD�
RVRLWWDD��PLWl�RQ�WDUNRLWXV�WXWNLD�OlKHPPLQ��
�
-RKWDPLVNRXOXWXVRKMHOPDQ�DUYLRLQQLVVD�HVLWHWWLLQ�YDLNXWWDYXXGHQ�DUYLRLQQLQ�
DYXOOD�N\V\P\NVLl�RKMHOPDQ�SHUXVWDQD�ROHYDVWD�ILORVRILDVWD��.RXOXWXVRKMHO�
PDQ�\GLQNRKWD�ROL�� HWWl�SRLNLWWDLVWHQ�(5)$�U\KPLHQ�DYXOOD�KDOXWWLLQ� VDDGD�
MRKWDMDW�SXNHPDDQ�RQJHOPDQVD�VDQRLNVL�MD�MDNDPDDQ�UDWNDLVXHKGRWXNVLD�MD�
NRNHPXNVLD� NHVNHQllQ�� 9DLNXWWDYXXGHQ� DUYLRLQQLVVD� HL� NHVNLW\WW\� VLLKHQ��
PLNl�MRKWDPLVNRXOXWXVRKMHOPDVVD�RVDOOLVWXMLHQ�PLHOHVWl�\OHLVHVWL�ROL�K\Yll�MD�
KXRQRD�� $UYLRLQQLVVD� NHVNLW\WWLLQ� VHQ� VLMDDQ� VLLKHQ�� ROLNR� PXRGRVWHWWX�
(5)$�U\KPLl�� NXLQND� PRQWD� QLLWl� ROL�� NXLQND� XVHLQ� QH� SLWLYlW� NRNRXNVLD��
RVDOOLVWXLYDWNR� MRKWDMDW� NRNRXNVLLQ�� PLVWl� QLLVVl� SXKXWWLLQ� MD� YDLKGHWWLLQNR�
WRGHOOD�RQJHOPLD��NRNHPXNVLD�MD�UDWNDLVXHKGRWXNVLD��
�
G��9DLNXWXVWDSRMD�YRL�ROOD�XVHLWD�
�
.XYLR� ��� 2KMHOPDWHRULD�� MRVVD� VDPD� LQWHUYHQWLR� YRL� YDLNXWWDD� NDKGHOOD� HUL�
WDYDOOD�
�

� 0ROHPPLQSXROL�
QHQ� WXQWHPXV� MD�
OXRWWDPXV�

7\|W|Q� YXRURWWH�
OXW\|VVl�\ULW\NVHV�
Vl�

7\|W|Q� VDD� VHX�
UDDYDQ� W\|SDLNDQ�
VDPDVWD� \ULW\NVHV�
Wl�

7\|SDLNND���

7\|W|Q� YXRURWWH�
OXW\|VVl�\ULW\NVHV�
Vl�

� � � �

�
7\|W|Q�SlWHY|LW\\�

7\|W|Q�KDNHH� W\|�
SDLNNDD� W\|PDUN�
NLQRLOWD�

7\|W|Q� YXRURWWH�
OXW\|VVl� WRLVHVVD�
\ULW\NVHVVl�

7\|SDLNND���
�
.XQ�W\|W|Q�WXOHH�YXRURWWHOXSURMHNWLQ�MRKGRVWD�W|LKLQ�\ULW\NVHHQ��VLOOl�YRL�ROOD�
W\|OOLVWlYl�YDLNXWXV�YlKLQWllQ�NDKGHOOD�HUL�WDYDOOD��7RLQHQ�RQ�VH��HWWl�W\|W|Q�
MD�\ULW\V�RSSLYDW� WXQWHPDDQ�WRLVHQVD�MD� OXRWWDPDDQ�WRLVLLQVD��6H� WDUNRLWWDD��
HWWl�W\|W|Q�VLLUW\\�DVHPDDQ��MRVVD�KlQ�VDD�VHXUDDYDQ�YDSDXWXYDQ�YDNLWXLVHQ�
SDLNDQ� \ULW\NVHVVl�� 7lPl� RQ� RKMHOPDWHRULDQ� PXNDDQ� �7\|SDLNND� ���� 9RL�
P\|V�Nl\Gl�QLLQ��HWWl�W\|W|Q�SlWHY|LW\\�DPPDWWLLQ�MD�DONDD�VLWWHQ�KDNHD�W\|�
Wl�\OHLVLOWl�W\|PDUNNLQRLOWD��6LWHQ�KlQ�VDDWWDD�VDDGD�W\|SDLNDQ���7\|SDLNND�
����WRLVHVWD�\ULW\NVHVWl��7lPlQ�MlONHHQ�WHKWlYlVVl�DUYLRLQWLW\|VVl�RQ�WlUNHl�
WHKWlYl� VHOYLWWll�� NXLQND�PRQL� \KWHHQVl� W\|OOLVW\\�� MD� OLVlNVL��PLNl�RQ�7\|�
SDLNDQ� �� MD� 7\|SDLNDQ� �� YlOLQHQ� NYDQWLWDWLLYLQHQ� VXKGH�� 1lLGHQ� NDKGHQ�
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YDLKWRHKGRQ�YlOLQHQ�VXKGH�NHUWRR�SDOMRQ�VLLWl��PLNl�YXRURWWHOXW\|SURMHNWLQ�
PHNDQLVPL�WRVLDVLDVVD�RQ�WRLPLYD��7lPl�RQ�KHOSSR�WHVWDWD��NRVND�7\|SDLNND�
��RQ�VDPDVVD�\ULW\NVHVVl���
�
,QWHUYHQWLRQ�HUL�YDLNXWXVWDSRMD�HULWWHOHPlOOl�YRLGDDQ�VHOYLWWll��PLWNl�PHND�
QLVPLW�RYDW�WRLPLYLD��
�
7RLPLQWDVXXQQLWHOPLD�NRVNHYDVVD�RKMHOPDWHRULDVVD�RQ�XVHLQ�PRQLD�HUL�PH�
NDQLVPHMD�� 7RLPLQWDVXXQQLWHOPD� HGHOO\WWll� DVLDNNDDQ� MD� DVLDQ� NlVLWWHOLMlQ�
YlOLVWl� YXRURSXKHOXD�� MRND� WXQWXX� DVLDNNDDVWD� VHOYHQWlYlOWl�� RVDOOLVWDYDOWD�
MD�YHOYRLWWDYDOWD��$VLDQ�NlVLWWHOLMlOOH�WRLPLQWDVXXQQLWHOPD�YRL�WRLPLD�YHOYRLW�
WHHQD� WDL�PXLVWXWXNVHQD�VLLWl��HWWl� WLHW\Q�KHQNLO|Q�DVLDVVD�RQ�NRNR�DMDQ� WD�
SDKGXWWDYD�HGLVW\VWl��7RLPLQWDVXXQQLWHOPD�YRL�P\|V�HGHOO\WWll�MXONLVKDOOLQ�
QRQ�HUL�RVLHQ�YHOYRLWWDYDD�RVDOOLVWDPLVWD�QLLQ��HWWl�QH�KRLWDYDW�NXNLQ�RVDQVD�
DVLDVVD��.DLNNL�QlPl�YDLNXWXVPXRGRW�YRLGDDQ� MDRWHOOD�HUL�RVDPHNDQLVPHL�
KLQ�� <KWHLVW\|�OXRNDVVD� YRLGDDQ� HVLPHUNLNVL� NlVLWHOOl� VLWl��PLWHQ� \KWHLVW\|�
NXPSSDQL�RWHWDDQ�PXNDDQ� WRLPLQWDVXXQQLWHOPDDQ�RSHWXNVHQ�� NRRUGLQRLQWL�
NRNRXVWHQ�MD�SDSHULNLHUURQ�DYXOOD���
�
H��,QWHUYHQWLR�YRL�NRRVWXD�XVHLVWD�HUL�RVDWHNLM|LVWl�
�
-RV� LQWHUYHQWLR� NRRVWXX� XVHLVWD� HUL� RVDWHNLM|LVWl�� QLLGHQ� NDLNNLHQ� RQ� ROWDYD�
HGXVWHWWXLQD�RKMHOPDWHRULDVVD��
�
)\\VLVHQ�NXRUPLWXNVHQ� MD�NXRUPLWXNVHVWD�V\QW\QHLGHQ�YDPPRMHQ�YXRNVL�SL�
GHW\W� VDLUDXVSlLYlW�ROLYDW� VXXUL�RQJHOPD�SlLYlNRGLQ�KHQNLO|VW|OOH��3LHQLP�
SLl�ODSVLD�SLWL�DMRLWWDLQ�NDQWDD�V\OLVVl��YDLSSDLNlLVLl�ODSVLD�SLWL�QRVWDD�YDL�
SDQYDLKWRD�YDUWHQ�S|\GlOOH�MD�WDNDLVLQ��YlKlQ�VXXUHPPLOOH�ODSVLOOH�SLWL�SX�
NHD�NHQJlW� MD�YDDWWHHW�PRQWD�NHUWDD�SlLYlVVl�MQH��.RQVXOWWL\ULW\V�NXWVXWWLLQ�
WHNHPllQ� \KWHLVW\|Wl� SlLYlNRGLQ� NDQVVD� NXRUPLWXVRQJHOPLHQ� NDUWRLWWDPL�
VHNVL� MD� UDWNDLVXHKGRWXVWHQ� WHNHPLVHNVL��3llWHWWLLQ� SDQRVWDD� I\\VLVLLQ�PXX�
WRNVLLQ��HVLP��HUJRQRPLVHPPDW�YDLSDQYDLKWRS|\GlW��K\OO\NRUNHXNVLHQ�PXXW�
WDPLQHQ�MQH����SHGDJRJLVLLQ�PXXWRNVLLQ��YDQKHPSLHQ�ODVWHQ�RQ�LWVH�SXHWWDYD�
NHQJlW� MD� SllOO\VYDDWWHHW�� YDLNND� VH� NHVWllNLQ� NDXHPPLQ�� MD� MRKWDPLVHHQ�
OLLWW\YLLQ�PXXWRNVLLQ��MRKGRQ�RQ�WXHWWDYD�W\|QMDNRD�� MRVVD�YlKHQQHWllQ�HQL�
WHQ�NXRUPLWHWWXMHQ�NXRUPLWXVWD�MQH����
�
2KMHOPDWHRULD�Ql\WWL�VHXUDDYDOWD��
�
.XYLR����2KMHOPDWHRULD�
�
�
�
�
�
�
�
�
�
�

<KWHLVW\|�NRQVXOW�
WL\ULW\NVHQ�NDQVVD�

3HGDJRJLVHW�PXX�
WRNVHW� � 9lKHPPlQ�

NXRUPLWXVWD�
9lKHPPlQ�
NXRUPLWXN�
VHVWD�MRKWXYLD�
VDLUDXVSlLYLl�

)\\VLVHW�PXXWRNVHW�

-RKWDPLVHHQ�OLLWW\YlW�
PXXWRNVHW�
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�
7lVVl� YDLNXWWDYXXGHQ� DUYLRLQWL� HL� SHUXVWX� VLLKHQ�� HWWl� N\V\WWlLVLLQ� SHGDJR�
JHLOWD��PLNl�KHLGlQ�PLHOHVWllQ�ROL�K\Yll�MD�PLNl�KXRQRD�NRQVXOWWL\ULW\NVHQ�
LQWHUYHQWLRVVD��6HQ�VLMDDQ�DUYLRLQWL�SHUXVWXX�I\\VLVWHQ��SHGDJRJLVWHQ�MD�MRK�
WDPLVHHQ� OLLWW\YLHQ� PXXWRVWHQ� MlUMHVWHOPlOOLVHHQ� WDUNLVWDPLVHHQ� MD� VLLKHQ��
PLWHQ� SDOMRQ� QH� RYDW� YlKHQWlQHHW� NXRUPLWXVWD� MD� NXRUPLWXNVHVWD� MRKWXYLD�
VDLUDXVSlLYl��
�
2KMHOPDWHRULD�OXR�VLWHQ�DUYLRLQWLW\|OOH�VHOYlQ�W\|MlUMHVW\NVHQ��
�
I��7XORVPXXWWXMLHQ�NYDOLILRLQWL�
�
(GHOOLVHVVl�HVLPHUNLVVl�llULPPlLVHQl�RLNHDOOD�HVLWHWW\l�YDLNXWXVWD�HL�LOPDLV�
WD�SHONlVWllQ�VDLUDXVSlLYLHQ�PllUlQl��6H�ROLVL� OLLDQ�ODDMD�MD�NDXDVNDQWRLQHQ�
WDYRLWH�� MRKRQ� N\VHLQHQ� LQWHUYHQWLR� OXXOWDYDVWL� S\VW\LVL� YDLNXWWDPDDQ� YDLQ�
K\YLQ� YlKlQ�� 6HQ� VLMDDQ�PLWDWDDQ� YDLQ� NXRUPLWXNVHQ� DLKHXWWDPLHQ� VDLUDXV�
SlLYLHQ�PllUl��+\Yl�SllVllQW|�RQ��HWWl�YDOLWDDQ�YDLQ�VHOODLVLD�YDLNXWXVPXXW�
WXMLD�� MRLKLQ�LQWHUYHQWLRQ�YRLGDDQ�NRKWXXGHOOD�RGRWWDD�YDLNXWWDYDQ�PDLQLWWD�
YDVVD�PllULQ��1lPl� RGRWXNVHW� RYDW�P\|V� SHUlLVLQ� RKMHOPDWHRULDVWD� MD� VHQ�
SHUXVDMDWXNVHVWD��2KMHOPDWHRULD�UDMDD�VLWHQ�SHUXVWHOOXW�MD�NYDOLILRLGXW�YDLNX�
WXVWDYRLWWHHW��
�
7\|VVl� YDPPDXWXQHLGHQ� VHONlSRWLODLGHQ� NXQWRXWXVRKMHOPDVVD� SHUXVDMDWXN�
VHQD� RQ�� HWWl� RQ� KDUMRLWHOWDYD�� YDLNND� VH� VDWWXLVL�� .LSXMD� HL� YRLGD� SRLVWDD�
O\K\HOOl� DLNDYlOLOOl�� 6HQ� VLMDDQ� DMDWXNVHQD� RQ�� HWWl� OLKDVYRLPDD� YDKYLVWD�
PDOOD� YRLGDDQ� SDUDQWDD� SlLYLWWlLVWl� WRLPLQWDN\N\l� MD� HKNlLVWl� XXVLD� YDP�
PRMD��7lPl�HKNlLVHYl� W\|�RQ� WlUNHll� ULLSSXPDWWD�SlLYLWWlLVHVWl� NLSXWLODQ�
WHHVWD�� .XQ� WlWl� RKMHOPDD� DUYLRLGDDQ�� SRWLODDQ� NLSXNRNHPXV� HL� ROH� K\Yl�
YDLNXWXVWDYRLWH�� NRVND� RKMHOPDQ� SHUXVDMDWXNVHQ� PXNDDQ� NLSXD� HL� SLWlLVL�
\ULWWll�YlKHQWll��6HQ�VLMDDQ�YDLNXWXVWDYRLWWHHQD�YRL�ROOD�OLKDVYRLPD��SlLYLW�
WlLQHQ�WRLPLQWDN\N\�VHNl�XXVLHQ�YDPPRMHQ�YlOWWlPLQHQ��.XQWRXWXVRKMHOPDQ�
RPDVVD� SHUXVDMDWXNVHVVD� QlPl� YDLNXWXVWDYRLWWHHW� RQ� QLPHWW\� WlUNHlPPLNVL�
NXLQ�NLYXQ�YlKHQWlPLQHQ��
�
0XXW�YDVWDDYDW�SRKGLQQDW�RYDW�ROHHOOLVLD��NXQ�RQ�DUYLRLWDYD�SLWNlOOl�DLNDYl�
OLOOl�HKNlLVHYll�LQWHUYHQWLRWD�HVLPHUNLNVL�W\|\PSlULVW|VVl��.XRUPLWXVWD�W\|�
SDLNRLOOD�YRLGDDQ�\ULWWll�YlKHQWll�HVLPHUNLNVL� MlUMHVWlPlOOl� W|LWl�XXGHOOHHQ�
WDL�RWWDPDOOD�Nl\WW||Q�XXVLD�DSXYlOLQHLWl��6H�YRL�WRLYRWWDYDVWL� MRKWDD�YDKLQ�
NRMHQ� MD� VDLUDXVSlLYLHQ� YlKHQHPLVHHQ�� 9RLGDDQ� N\V\l�� PLWHQ� SLWNlOOH� WlWl�
YDLNXWXVWHQ� SRONXD� YDLNXWWDYXXGHQ� DUYLRLQQLVVD� RQ� NXOMHWWDYD�� 3HULDDWWHHQD�
RQ��HWWl�LQWHUYHQWLROOD�RQ�ROWDYD�WDVDSXROLQHQ�PDKGROOLVXXV�YDLNXWWDD�YDLNX�
WXNVHHQ�� MRND� DVHWHWDDQ� PHQHVW\VNULWHHULNVL�� 7lVVl� �LOPRLWHWWXMHQ�� W\|WDSD�
WXUPLHQ�PllUl�RQ�KXRQR�NULWHHUL��NRVND� W\|WDSDWXUPD� LOPRLWHWDDQ�VLLWl�VDD�
WDYLHQ�NRUYDXVWHQ�PDKGROOLVXXGHQ�YXRNVL�MD�VLWl�VllWHOHYlW�PRQHW�PllUl\N�
VHW�VLLWl��PLWNl�YDPPDW� MD�VDLUDXGHW�RQ� MR� WXQQXVWHWWX�NRUYDXNVHQ�DODLVLNVL��
7lKlQ� OLLWW\\�SDOMRQ� ORJLLNNDD�� MRKRQ�HL�YRLGD�YDLNXWWDD�\NVLWWlLVHOOl�HKNlL�
VHYlOOl�LQWHUYHQWLROOD��2Q�OXXOWDYDVWL�MlUNHYll�W\\W\l�PLWWDPDDQ��RQNR�RQQLV�
WXWWX�YlKHQWlPllQ�MRLWDNLQ�NRQNUHHWWLVLD�NXRUPLWXNVLD�MD�RYDWNR�MXXUL�QlLKLQ�
NXRUPLWXNVLLQ�OlKHLVHVWL�OLLWW\YlW�VDLUDXVSlLYlW�YlKHQW\QHHW��
�



� ���

$MDQNRKWDLVHVVD�NHVNXVWHOXVVD�YDLNXWXVWHQ�PLWWDDPLVHQ�K\YLVWl�MD�KXRQRLVWD�
SXROLVWD�YDLNXWWDYXXGHQ�DUYLRLQQLOOD�RQ�PRQLYLYDKWHLQHQ�PXWWD�VHOYl�OlKW|�
NRKWD��YDLNXWWDYXXGHQ�DUYLRLQWL�K\YlNV\WllQ��PXWWD�YDLQ��MRV�Nl\WHWllQ�UHD�
OLVWLVLD�MD�SHUXVWHOWXMD�YDLNXWXVWDYRLWWHLWD��9DLNXWXVWHQ�PLWWDDPLQHQ�HL�\OHHQ�
Vl�ROH�NYDOLILRLWXD��MRV�VLLQl�Nl\WHWllQ�DEVWUDNWHMD�MD�WDL�VWDQGDUGRLWXMD�YDLNX�
WXVWDYRLWWHLWD�� MRWND� YDOLWDDQ� DUYLRLWDYDQ� LQWHUYHQWLRQ� SHUXVDMDWXNVHVWD� ULLS�
SXPDWWD��9RL�ROOD�YlOWWlPlW|QWl�WDUNLVWDD�NlVLW\NVLl�VLLWl��PLWl�WXORNVLD�YRL�
GDDQ�UHDOLVWLVHVWL�VDDYXWWDD��MRV�WXQQHWDDQ�SURVHVVLQ�YDLNXWXVWDYDW��1lLQ�ROOHQ�
YDLNXWWDYXXGHQ�DUYLRLQWL�YRL�WXRWWDD�K\YlQ�OllNNHHQ�NDLNNLD�MXONLVWHQ�LQWHU�
YHQWLRLGHQ�\OLPLWRLWHWWXMD� MD��PDLQRVWHWWXMD� WDYRLWWHLWD�YDVWDDQ��$LQD�HL�SLGl�
ODVNHD�VHQ�YDUDDQ��HWWl�GHPRNUDWLDD��\KGHQYHUWDLVXXWWD��LWVHQVl�NHKLWWlPLVWl��
WDVD�DUYRD�MD�W\|OOLV\\WWl�YRLWDLVLLQ�OLVlWl�YDLQ�WXQQLQ�NXXNDXGHVVD�NHVWlQHHO�
Ol�KHQNLO|NRKWDLVHOOD�QHXYRQQDOOD��6HQ�VLMDDQ�YDLNXWWDYXXGHQ�DUYLRLQWL�NDQ�
QXVWDD�NHVNLWW\PllQ�WDYRLWWHLVLLQ��MRWND�YRLGDDQ�DMDVVD��SDLNDVVD�MD�NlVLWWHHO�
OLVHOOl�WDVROOD�NRKWXXGHOOD�\KGLVWll�WRWHXWHWWXXQ�LQWHUYHQWLRRQ��
�
J��0XXWWXMDW�DXWWDYDW�WLLYLVWlPllQ�RKMHOPDWHRULDD�
�
2KMHOPDWHRULD� OXRGDDQ�XVHLQ� LQGXNWLLYLVHVWL� MD�VH�SllWW\\� ODDMDDQ�NRNRQDLV�
OXHWWHORRQ� LOPL|LVWl�� MRLGHQ� ROHWHWDDQ� ROHYDQ� WXORNVHQ� NDQQDOWD� ROHHOOLVLD��
.l\WlQQ|VVl�SllG\WllQ�XVHLQ�VLLKHQ��HWWl�NDDYLRVVD�RQ�OLLDQ�PRQWD�YDLNHDVWL�
KDKPRWHWWDYDD�ODDWLNNRD��.XQ�QH�Nl\GllQ�WDUNHPPLQ�OlSL��XVHLQ�PRQHW�ODD�
WLNRLVWD�Ql\WWlYlW�HGXVWDYDQ�VDPDQ�\OHLVHQ�LOPL|Q�PXXQQHOPLD��-RV�NDDYLRV�
VD� RQ� \NVL� ODDWLNNR� PLHKLOOH� MD� \NVL� QDLVLOOH�� QH� YRLGDDQ� LOPDLVWD� \KGHVVl�
ODDWLNRVVD�QLPHOWl��VXNXSXROL���-RV�QHOMlVVl�ODDWLNRVVD�RQ�QHOMl�HUL�PDDQWLH�
WHHOOLVWl�SDLNNDD��RQ�HWVLWWlYl�PXXWWXMD��MRND�VRSLL�NXYDDPDDQ�QlLGHQ�QHOMlQ�
SDLNDQ� NlVLWWHHOOLVLl� HURMD�� -RV� QlLGHQ� SDLNNRMHQ�PXXQQHOPDW� RYDW� NDKGHQ�
HUL�WRLPLQWDILORVRILDQ�MD�NDKGHQ�HUL�NRKGHU\KPlQ�YlOLVLl�PXXQQHOPLD��QHOMlQ�
SDLNDQ�NXYDDPLVHHQ�ULLWWll�NDNVL�ODDWLNNRD��
�
K��.HUllPLQHQ�
�
2KMHOPDWHRULD�YRLGDDQ� OXRGD��DOXVWD�� OlKWLHQ�NXYDDPDOOD� MlUMHVWHOPlOOLVHVWL�
LQWHUYHQWLRWD� MD� VHOLWWlPlOOl� VLWWHQ�YDLKH�YDLKHHOWD��PLWl� WXORNVLD� DUYLRLGDDQ�
VDDYXWHWWDYDQ��0RQHW�RYDW� WlVVl�\KWH\GHVVl�VLWl�PLHOWl��HWWl�SLWlLVL�ROOD� WDU�
NHPSL��KXROHOOLVHPSL�MD�NRQNUHHWWLVHPSL�NXLQ�RQ�WDSDQD��NXQ�LQWHUYHQWLR�RQ�
SXHWWDYD� VDQRLNVL�� 7RLQHQ� VWUDWHJLD� RQ� DVHWWDD� HQVLQ� YDLNXWXVWDYRLWWHHW� MD�
SDODWD�VHQ�MlONHHQ�WDNDLVLQ�V\\±VHXUDXV�NHWMXQ�OlSLNl\PLVHHQ��.XPPDVVDNLQ�
WDSDXNVHVVD�RQ�WlUNHll��HWWl�RKMHOPDWHRULDQ�DYXOOD�W\|VNHQWHOHPlOOl�VDDGDDQ�
\KWHQlLVWl�WLHWRD�SURVHVVHLVWD�MD�WXORNVLVWD��
�
7DUNLVWXVOLVWD���
+\Yl�RKMHOPDWHRULD�NRRVWXX�VHXUDDYLVWD�RVLVWD��
�

D�� ,QWHUYHQWLRQ� NXYDXV� SLONRWWXQD� \NVLW\LVNRKGLNVL� �PLWl� LWVH� DVLDVVD�
WHKGllQ���

E�� ,QWHUYHQWLRQ� MD� WXORNVHQ� YlOLVVl� RGRWHWWDYLVVD� ROHYLHQ� YlOLHWDSSLHQ�
�VHNl�WRLYRWWXMHQ�HWWl�HL�WRLYRWWXMHQ��NXYDXV��
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F�� 7RLYRWWXMHQ� WXORVWHQ�NXYDXV��SLONRWWXQD�\NVLW\LVNRKGLNVL���9DLNXWWD�
YXXGHQ�DUYLRLQQLQ�SHULDDWWHLGHQ�NDXWWD�NlVLW\NVHW�WXORNVLVWD�OLLWHWllQ�
WLLYLLVWL�NlVLW\NVLLQ�SURVHVVHLVWD��

G�� ,QWHUYHQWLRQ�PDKGROOLVWHQ�WDKDWWRPLHQ�YDLNXWXVWHQ�NXYDXV���
H�� 1LLGHQ�HGHOO\W\VWHQ�NXYDXV��MRWND�RYDW�UDWNDLVHYLD�VHQ�NDQQDOWD��PL�

WHQ�NHWMXQ�OHQNNL�MRKWDD�VHXUDDYDDQ��
�
�
9XRNDDYLRQD�HVLWHW\Q�RKMHOPDWHRULDQ�PXRWR�RQ�\OHHQVl�VHXUDDYD��
�
.XYLR����<OHLQHQ�RKMHOPDWHRULD��
�
������������.RQWHNVWL��������������������.RQWHNVWL�������������������.RQWHNVWL�
�
�
3DQRV�����������������������3URVHVVL� 6XRULWXV� ������������������7XORV�
�

�
�
�

�
�
�

�
�

�
�

�
�
7DUNLVWXVOLVWD��6HXUDDYLVWD�W\|N\V\P\NVLVWl�YRL�ROOD�K\|W\l�RKMHOPDWHR�
ULDQ�ODDGLQQDVVD��
�

D�� 0LWl�PH�LWVH�DVLDVVD�WHHPPH"�
E�� 0LWHQ�XVNRPPH�VHQ�YDLNXWWDYDQ"�
F�� 0LNl�MRKWDD�VHXUDDYDDQ�YDLKHHVHHQ"�
G�� 0LNVL�XVNRPPH�VHQ�WDSDKWXYDQ"�
H�� 0LWNl� RYDW� HGHOO\W\NVHW� VLOOH�� HWWl� QLLQ� WDSDKWXX"� �WlKlQ� OLLWW\YlW�

HVLP��DVHQWHHW��WDUNNDDYDLVXXV��YRLPDYDUDW��PRWLYDDWLR��
I�� 2YDWNR�LQWHUYHQWLR�MD�WXORNVHW�VHOYlVWL�\KWH\GHVVl�WRLVLLQVD"�
J�� 2YDWNR�RGRWHWXW�WXORNVHW�VDPDW�NXLQ�LQWHUYHQWLRQ�PXRGROOLVHW�WDYRLW�

WHHW"�
K�� 0LWl�VLYXYDLNXWXNVLD�LQWHUYHQWLROOD�HQQDNRLGDDQ�ROHYDQ"�

�
�

� � � �

� � � �

� �
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�
����1HOMlV�YDLKH��2KMHOPDWHRULDQ�VHOYHQWlPLQHQ�DUYLRLQWLD�
YDUWHQ�
�
/DDGLWWXD�RKMHOPDWHRULDD�YRLGDDQ� MRLVVDNLQ� WDSDXNVLVVD� Nl\WWll� VXRUDDQ� DU�
YLRLQWLW\|VVl��6LOORLQ�DUYLRLQWLW\|�HWHQHH�WDUNDVWL�RKMHOPDQ�YDLNXWWDYXXGHVWD�
HVLWHW\Q�PDOOLQ�PXNDDQ��-RNDLQHQ��ODDWLNNR��Wl\WHWllQ�WLHGRLOOD��
�
7RLVLVVD�WDSDXNVLVVD�RKMHOPDWHRULDVWD�WXOHH�QLLQ�ODDMD��HWWl�DUYLRLQWLD�WHKWlHV�
Vl�HL�VXRULXGXWD�DLYDQ�NRNR�RKMHOPDWHRULDVWD��7lVVl�OXYXVVD�NlVLWHOOllQ�VLWl��
PLWHQ� RKMHOPDWHRULDD� YRLGDDQ� PXNDXWWDD� QLLQ�� HWWl� VH� VRYHOWXX� PDKGROOL�
VLPPDQ�K\YLQ�WLHWW\\Q�DUYLRLQWLLQ��
�
6HXUDDYDVVD�NDDYLRVVD�DQQHWDDQ�\OHLVNXYD�RKMHOPDWHRULDQ�XORWWXYXXNVLVWD��
�
�
.XYLR����2KMHOPDWHRULDQ�XORWWXYXXGHW�
�� � �
�� �����,QWHUYHQWLR����������3URVHVVL��������������6XRULWXNVHW��������������7XORV�
�
�
$EVWUDNWLQHQ�
�
�
.RQNUHHWWLQHQ�
�
�
�
.DDYLRQ�S\VW\VXRUD�XORWWXYXXV�NXYDD�RKMHOPDWHRULDQ�DEVWUDNWLVXXGHQ�DVWHW�
WD�� -RWNLQ� RKMHOPDWHRULDW� NlVLWWHOHYlW� \OHLVHPPLQ� VLWl�� PLWHQ� WLHW\VWl� LQWHU�
YHQWLRVWD�VHXUDDYDW�WLHW\W�YDLNXWXNVHW��(VLPHUNNHLQl�YRLGDDQ�PDLQLWD�WDORXV�
WHRULD�NDQQXVWHLGHQ�YDLNXWXNVLVWD�WDL�RUJDQLVDDWLRWHRULD�RUJDQLVDDWLRPXXWRN�
VLVWD�\OHLVHVWL��-RWNLQ�RKMHOPDWHRULDW�LOPDLVWDDQ�NRQNUHHWWLVHPPLQ��MD�QH�VDDW�
WDYDW�NRVNHD�SHONlVWllQ�MRXNNRD�HGHOO\W\NVLl�MD�V\\±VHXUDXV�\KWH\NVLl��MRW�
ND�OLLWW\YlW�MRKRQNLQ�K\YLQ�HULW\LVHHQ�WLODQWHHVHHQ�WLHWW\Ql�DLNDQD�MD�WLHW\VVl�
SDLNDVVD�� (VLPHUNLNVL� NHLWWL|SllOOLN|Q� WRLPLQWD� RQ� RKMHOPDWHRULDVVD� NRQN�
UHHWWLVHPPDOOD�WDVROOD�NXLQ�NHLWWL|Q�WRLPLQQRW���
�
8VHLQ�SDUDV� OlKW|NRKWD�DUYLRLQQLOOH�RQ�K\YLQ�NRQNUHHWWLVHVWL� LOPDLVWX�RKMHO�
PDWHRULD��.XQ�RKMHOPDWHRULD�RQ�NRQNUHHWWLQHQ��RQ�KHOSRPSDD�SllVWl�DONXXQ��
YDOLWD�PHQHWHOPlW�MD�O|\Wll�VRSLYDW�WLHGRW��7RLVDDOWD�DUYLRLQWLWLHGRQ�VLLUWlPL�
QHQ�\KGHVWl� WLODQWHHVWD� WRLVHHQ� HGHOO\WWll� WLHWW\l� DEVWUDNWLVXXWWD�9DVWDDYDVWL�
WDUYLWDDQ� WLHWW\l�DEVWUDNWLVXXWWD��NXQ�RQ�VLLUUHWWlYl� WLHWRD�NRQNUHHWWLVHVWD�DU�
YLRLQQLVWD� DUYLRLQWLNRKWHHQ� NDQVVD� VDPDQW\\SSLVWHQ� LQWHUYHQWLRLGHQ� \OHL�
VHPSllQ�OXRNNDDQ��
�
2UJDQLVDDWLRQ�MDWNXYDVVD�YXRURSXKHOXVVD�MD�RSSLPLVSURVHVVLVVD�Wl\W\\�XVHLQ�
S\VW\l� VLLUW\PllQ� DEVWUDNWLVHVWD� NRQNUHHWWLVHHQ�� <KWHLVNXQQDQ� \OHPPLOOl�
SROLLWWLVLOOD�WDVRLOOD�RQ�XVHLQ�LGHRORJLVLD�YLUWDXNVLD��MRLVVD�LOPDLVWDDQ�DEVWUDN�
WLVHVWL� XVNRD� WLHWW\MHQ� WRLPHQSLWHLGHQ� \OHPPlQ� WDVRQ� YDLNXWXNVLLQ�� HVLPHU�



� ���

NLNVL��6XXUHPSL�SDONND�OLVll�W\|QWHNLM|LGHQ�PRWLYDDWLRWD��MD��8ONRLVWDPLQHQ�
OLVll�WHKRNNXXWWD���9DLNXWWDYXXGHQ�DUYLRLQWL�SHUXVWXX�XVHLQ�VLLKHQ��HWWl�VHO�
YLWHWllQ� WRLPHQSLWHHQ� NRQNUHHWWLVHW� YDLNXWXNVHW� NRQNUHHWWLVLVVD� WLODQWHLVVD��
9DLNXWWDYXXGHQ�DUYLRLQQLVVD�S\ULWllQ�O|\WlPllQ�RLNHD�WDVDSDLQR�NRQNUHHWWL�
VHQ�MD�DEVWUDNWLVHQ�YlOLOOl�VHQ�PXNDDQ��NHQHOOH�DQQHWDDQ�SDODXWHWWD�PLVWlNLQ�
LQWHUYHQWLRVWD��
�
.XYLRQ���YDDNDVXRUD�XORWWXYXXV�RVRLWWDD�RKMHOPDWHRULDQ�NDXVDDOLNHWMXQ�SL�
WXXGHQ�� 0RQLVVD� WDSDXNVLVVD� YDLNXWWDYXXGHQ� DUYLRLQQLVWD� VDDGDDQ� VXXULQ�
K\|W\�� MRV�YRLGDDQ�RWWDD�PXNDDQ�NRNR�NHWMX� LQWHUYHQWLRVWD� ORSSXWXORNVHHQ��
9DVWDDYDVWL�YRLGDDQ�HVLWWll�YDKYRMD�GHPRNUDDWWLVLD� MD�\KWHLVNXQQDOOLVLD�SH�
UXVWHOXMD� VLOOH�� HWWl� MXONLVHQ� LQWHUYHQWLRQ�PHUNLW\V� DVLDNNDLOOH� MD� \KWHLVNXQ�
QDOOH�RQ�RWHWWDYD�MDWNXYDVWL�KXRPLRRQ�HOL�RQ�RWHWWDYD�PXNDDQ�NDXVDDOLNHWMXV�
VD�PHONR�NDXNDQD�RLNHDOOD�ROHYDW�YDLNXWXVPXXWWXMDW���-RLVVDNLQ�DUYLRLQQHLV�
VD� YRL� NXLWHQNLQ� ROOD� SHUXVWHOWXD� WXWNLD� YDLQ� O\K\HPSll� NHWMXQ� RVDD�� $LQD�
NDQQDWWDD�KDUNLWD��PLWHQ�NRQNUHHWWLQHQ�WDL�DEVWUDNWLQHQ�RKMHOPDWHRULDQ�SLWll�
ROOD� MD� KDOXWDDQNR� RWWDD� PXNDDQ� SLGHPSL� YDL� O\K\HPSL� NDXVDDOLNHWMX�� 6H�
ULLSSXX�NXOORLVHVWDNLQ�DUYLRLQWLN\V\P\NVHVWl��
�
-RV�YXRNDDYLR�RQ�HGHOOHHQ�QLLQ�ODDMD��HWWHL�MRNDLVWD�\NVLWWlLVWl�ODDWLNNRD�YRL�
GD�WDUNLVWDD��VLLWl�RQ�YDOLWWDYD�PXXWDPD�NRKWD�WXWNLWWDYDNVL�OlKHPPLQ��9RL�
GDDQ� YDLNNDSD� DMDWHOOD�� HWWl� Nl\WHWWlYLVVl� RQ�PXXWDPD� OLLNXWHOWDYD� NDPHUD��
MRWND�YRLGDDQ�DVHWWDD�VRSLYLLQ�NRKWLLQ�YXRNDDYLRVVD���
�
2KMHOPDWHRULDQ� WHVWDDPLVHQ� NDQQDOWD� YRL� ROOD� WlUNHll� NDLNLVVD� RORVXKWHLVVD�
WDUNLVWDD��RQNR�LQWHUYHQWLR�WDL�WlUNHLQ�RVD�VLWl�WRGHOOD�WRWHXWHWWX�RKMHOPDWHR�
ULDQ� PXNDLVHVWL� MD� RQNR� RKMHOPDWHRULDQ� HGHOO\WWlPlW� WlUNHLPPlW� WXORNVHW�
WRGHOODNLQ�VDDYXWHWWX��
�
.XQ�RQ�PllULWHWWlYl��PLNl�RQ�RKMHOPDWHRULDVVD�WlUNHLQWl��NDQQDWWDD� WDUNDV�
WHOOD�VHXUDDYLD�VHLNNRMD��
�

D�� 0LOORLQ�\KWHLVNXQWD�MD�DVLDNNDDW�YRLWWDYDW�HQLWHQ"�
E�� 0LVVl�YDOOLWVHH�VXXULQ�HSlYDUPXXV�VLLWl��PLWl�LWVH�DVLDVVD�WDSDKWXX"�
F�� 0LKLQ�RKMHOPDWHRULDQ�RVLLQ�RUJDQLVDDWLR�Nl\WWll�HQLWHQ�YRLPDYDURMD"�
G�� 0LVVl�RKMHOPDWHRULDQ�NRKGLVVD�DUYLRLMD�YRL�HQLWHQ� WXNHD� WLHW\Q�Sll�

W|NVHQ� WHNHPLVWl"� (VLPHUNLNVL� ODDMDQ� RKMHOPDQ� WLHW\W� RVDW� YRLYDW�
HGHOO\WWll�SLNDLVWD�SROLLWWLVWD�SllW|VWl�NRRUGLQRLQQLVWD�PXLGHQ�YLUDQ�
RPDLVWHQ�NDQVVD��

H�� 0LVVl�NRKGLVVD�DUYLRLMD�YRL�KDQNNLD�ROHHOOLVLD�WLHWRMD�LOPDQ�HULW\LVHQ�
VXXULD�NXVWDQQXNVLD"�

�
�
�
�

�������������������������������������������������
��+\Yl�SRKGLQWD�HUL�VLGRVU\KPLHQ�HGXLVWD�WLHW\QW\\SSLVWHQ�PXXWWXMLHQ�VXKWHHQ�RQ�WHRNVHVVD�
6FRWW��������OXNX������
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����9LLGHV�YDLKH��0HQHWHOPLHQ�YDOLWVHPLQHQ�
�
0DOOLQ�MRNDLVHOOH�ODDWLNROOH��WDL�MRNDLVHOOH�YDOLWXLVWD�NDPHUDNRKGLVWD��YDOLWDDQ�
PHQHWHOPl�MD�WLHGRW��MRWND�SDUKDLWHQ�NXYDDYDW�N\VHLVWl�ODDWLNNRD��8VHLQ�DP�
PDWWLODLVWHQ�KDYDLQQRW�RYDW�WlUNHl�WLHWROlKGH��0LWl�SLGHPPlOOH�RLNHDOOH�NDD�
YLRVVD�SllVWllQ��VLWl� WlUNHlPSll�RQ�RWWDD�PXNDDQ�WLHWRMD�DVLDNNDLOWD� MD�DVL�
DNNDLVWD� �WRLPLQWD�� KDYDLQQRW�� SDODXWH�� PDKGROOLVHW� KDDVWDWWHOXW�� DLNDWDXOXW�
\PV����9DLNXWWDYXXGHQ�DUYLRLQQLVVD�HL�NXLWHQNDDQ�HWXNlWHHQ�PllUlWl�YDOLWWD�
YDNVL�PLWllQ� WLHWW\l�PHQHWHOPll�� 6H� ULLSSXX�PDOOLQ� ODDWLNRLGHQ� NRQNUHHWWL�
VHVWD�VLVlOO|VWl��
�
.HLWWL|WRLPLQQRQ� VRSLPXVKDOOLQWRD� NRVNHYDVVD� HVLPHUNLVVl� \NVL� NDPHURLVWD�
RQ�HOLQWDUYLNHODXWDNXQQDQ�W\|Q�NRKGDOOD��7lVVl�YDOLWWLLQ��KDOSRMD��MD�PHONR�
NXYDDYLD� WLHWRMD� HOLQWDUYLNHODXWDNXQQDQ� WRLPLQQRVWD�� MRND� SXKXX� DVLDNNDL�
GHQ�SDUHPPDQ�UXRDQ�YDDWLPXVWHQ�SXROHVWD�OXHWWDHVVD�WLLYLVWHOPLl�HOLQWDUYL�
NHODXWDNXQQDQ�NRNRXNVLVWD��
�
<NVL�HULW\LQHQ�PHQHWHOPLl�NRVNHYD�RQJHOPD�OLLWW\\�VLLKHQ��PLWHQ�YXRNDDYL�
RVVD�Nl\WHWllQ�QXROLD�HOL�PLWHQ�HVLWHWllQ�PXXWWXMLHQ�YlOLVHW�NDXVDDOLVHW�\K�
WH\GHW�� <KWHLVNXQWDWLHWHHOOLVLVVl� PHQHWHOPLVVl� YDOOLWVHH� NXLWHQNLQ� SHULQWHL�
QHQ� NlVLW\V�� MRQND�PXNDDQ� NDXVDDOLVXKWHLWD� HL� YRLGD� KDYDLQQRLGD� VXRUDDQ��
1LLGHQ�ROHPDVVDROR�Wl\W\\�VHQ�VLMDDQ�SllWHOOl�YlOLOOLVHVWL��
�
9XRNDDYLRNLHOHOOl�LOPDLVWXQD�NDKGHQ�ODDWLNRQ�YlOLQHQ�NDXVDDOLVXKGH�PllUL�
WHOOllQ� PllULWWHOHPlOOl� PXXWWXMDW� QLLQ�� HWWl� ODDWLNRLGHQ� YlOLVHW� HWlLV\\GHW�
RYDW� PDKGROOLVLPPDQ� SLHQHW�� MD� ODDWLNRW� \KGLVWHWllQ� WRLVLLQVD� QLLQ� WLLYLVWL�
NXLQ�YRLGDDQ�NRQWHNVWL�PHNDQLVPL�WXORV�LOPDXNVHOOD��
�
����.XXGHV�YDLKH��7LHWRMHQ�NHUllPLQHQ�
�
(GHOOl�HVLWHWW\�RKMHOPDWHRULDW\|�Ql\WWll� WXRWWDYDQ�K\YLl� WXORNVLD��2KMHOPD�
WHRULD�WRLPLL�YlOLQHHQl��MROOD�MlVHQQHWllQ�WLHGRQNHUXXWD��2KMHOPDWHRULDD�YDLQ�
VHXUDWDDQ�YDLKH�YDLKHHOWD��PDKGROOLVHVWL��NDPHUD�NDPHUDOWD����8XVLD�PHQH�
WHOPLl�MRXGXWDDQ�YDOLWVHPDDQ�YDLQ��MRV�KDYDLWDDQ�LOPL|LWl��MRLWD�HL�ROH�HQQD�
NRLWX� RKMHOPDWHRULDVVD�� .\VH� YRL� HVLPHUNLNVL� ROOD� VHOLW\VWHQ� NHNVLPLVHVWl��
MRV�YXRNDDYLRQ�WLHW\VVl�ODDWLNRVVD�RGRWHWXW�YDLNXWXNVHW�HLYlW�ROH�Nl\WlQQ|V�
Vl� WRWHXWXQHHW�� 6LOORLQ� DUYLRLMD� WDYDOOLVHVWL� PllULWWHOHH� WDL� WDUNLVWDD� \OHLVHQ�
PHNDQLVPLQ��MRND�VHOLWWll�HGHOWlYlQ�ODDWLNRQ��ODDWLNNRMHQ�MD�RQJHOPDQ�VLVlO�
WlYlQ� ODDWLNRQ�ODDWLNNRMHQ� YlOLVHQ� \KWH\GHQ�� <NVL� XVHLQ� Nl\WW|NHOSRLQHQ�
NHLQR�RQ�YHUUDWD� WLODQWHLWD�� MRLVVD�;�VWl�VHXUDVL�<�� WLODQWHLVLLQ�� MRLVVD�QLLQ�HL�
Nl\Q\W��-RV�O|\GHWllQ�NlVLWWHHOOLQHQ�LOPDXV�QlLGHQ�NDKGHQ�WLODQWHHQ�HUROOH�MD�
VLVlOO\WHWllQ� VH� RKMHOPDWHRULDDQ�� RKMHOPDWHRULD� YDKYLVWXX�� 1lLQ� WDSDKWXL��
NXQ�KXRPDWWLLQ��HWWl�QLNRWLLQLODDVWDULW�WRLPLYDW�SDUHPPLQ��NXQ�QLLGHQ�Nl\WWl�
MlW�ROLYDW�PRWLYRLWXQHLWD��
�
7LHGRQNHUXXYDLKHHVVD�RQ�V\\Wl�NLLQQLWWll�KXRPLRWD�P\|V�KDYDLWWXLKLQ�VLYX�
YDLNXWXNVLLQ�� MRLWD�HL�ROH�HQQDNRLWX�RKMHOPDWHRULDVVD��$UYLRLMD�YRL�DUYLRLGD��
RQNR�VLYXYDLNXWXV�QLLQ�ROHHOOLQHQ��HWWl�VH�DQVDLWVHH�HULW\LVHQ�SDLNDQ�ORSSXUD�
SRUWLVVD�� -RV� QLLQ� RQ�� YRLGDDQ� XVHLQ� NHUlWl� WLHWRMD�� MRLWD� DONXSHUlLVHVVl� RK�



� ���

MHOPDWHRULDVVD� HL� HGHOO\WHWl��PXWWD� MRWND� DXWWDYDW� \PPlUWlPllQ� VLYXYDLNX�
WXNVHQ� WDXVWDOOD�ROHYDQ�\OHLVHQ�PHNDQLVPLQ��<OHLVHQl� OlKW|NRKWDQD�RQ�NXL�
WHQNLQ�±�NXQQHV�PXXWD�LOPHQHH�±�YDLQ�NHUlWl�WLHGRW�RKMHOPDWHRULDQ�ODDWLNNR�
MHQ�PXNDDQ��
�
�����6HLWVHPlV�YDLKH��$QDO\\VL�MD�MRKWRSllW|NVHW�
�
<OLPPlQ�WDVRQ�VXXQWDPHUNNL�WlPlQ�YDLKHHQ�W\|VVl�RQ�HGHOOHHQ�RKMHOPDWHR�
ULD��,QWHUYHQWLRWD�SLGHWllQ�NRNHHQD��MROOD�WHVWDWDDQ�RKMHOPDWHRULDD��$UYLRLQWL�
WDUNRLWWDD�VLWl��HWWl�VHXUDWDDQ�NRKWD�NRKGDOWD��PLWHQ�NRH�RQQLVWXX��9DVWDDNR�
WRGHOOLVXXV�VLWl��PLWl�RKMHOPDWHRULDVVD�RQ�VDQRWWX"�
�
D��0LWHQ�VHOYl�RKMHOPDWHRULD�ROL"�
�
+\Yl�DONX�\KWHHQYHGROOH�RQ�VH��HWWl�DUYLRLMD�WHNHH�NRRVWHHQ�RKMHOPDWHRULDVWD�
MD�VHQ�V\QQ\VWl���
�
(UllVVl�NXQQDVVD�DUYLRLMDQ�Wl\W\L�NRURVWDD��HWWl�NHLWWL|Q�VRSLPXVKDOOLQQRV�
VD� ROL� RQJHOPDQD� VH�� HWWl� SROLLWWLVWHQ� SllWWlMLHQ� HQHPPLVW|OOl� ROL� HULW\LVHQ�
VHOYlW�SHUXVWHOXW�VLOOH��PLNVL�VRSLPXVKDOOLQWR�ROL�RWHWWX�Nl\WW||Q��6XKWHHOOLVHQ�
HSlVHOYl� RKMHOPDWHRULD� YRLVL� KHOSRVWL� DLKHXWWDD� HSlVHOY\\NVLl� Wl\WlQW||Q�
SDQRQ�DLNDQD��PLNl�P\|V�WDSDKWXL��7lOODLVHVVD�WLODQWHHVVD�DUYLRLMDQ�RQ�NHU�
URWWDYD��HWWl�KlQHQ�YDVWXXOODDQ�RQ�YDOLWD�DUYLRLQQLQ�SHUXVWDNVL� MlUNHYl�RK�
MHOPDWHRULD���
�
E��$UYLRLQQLQ�SllWXORNVHW��WRWHXWXNVHQ�YLUKHHW�MD�WDL�WHRULDQ�YLUKHHW�
�
.DNVL�WlUNHLQWl�N\V\P\VWl�RYDW��
�

D�� 2QNR�LQWHUYHQWLR�WRGHOOD�WRWHXWHWWX�QLLQ�NXLQ�VHQ�RKMHOPDWHRULDQ�PX�
NDDQ�SLWlLVL�ROOD�YDLNXWXNVHQ�DLNDDQVDDPLVHNVL"�

E�� 2QNR�WXORV�WRGHOOD�VDDYXWHWWX�RKMHOPDWHRULDQ�HQQXVWHHQ�PXNDLVHVWL"�
�
$UYLRLQQLQ� MRKWRSllW|NVHW� RYDW� QLPLWWlLQ� Wl\VLQ� ULLSSXYDLVLD� QlLVWl� N\V\�
P\NVLVWl��
�
7DXOXNRVVD���RQ�HVLWHWW\��PLWNl�RYDW�DUYLRLQQLQ� WlUNHLPPlW� MRKWRSllW|NVHW��
MRV�YDVWDXNVLD�HGHOOl�ROHYLLQ�NDKWHHQ�N\V\P\NVHHQ�WDUNDVWHOODDQ�N\OOl�MD�HL��
OXRNNLHQ�PXNDDQ��.l\WlQQ|VVl�YDVWDXNVHW� RYDW� NXLWHQNLQ�PRQLPXWNDLVHP�
SLD� MD� YLYDKWHLNNDDPSLD� �VHOLWHWllQ� MlOMHPSlQl��� 7DXOXNRQ� SHULDDWWHLGHQ�
DYXOOD�YRLGDDQ�SLWll�NLLQQL�VHOYlVWl�MD�ORRJLVHVWD�DMDWXVNXOXVWD��NXQ�RQ�VDDWX�
YDVWDXNVHW�HGHOOl�HVLWHWW\LKLQ�NDKWHHQ�N\V\P\NVHHQ��
�
�
�
�
�
�
�
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�
7DXOXNNR����7HRULDYLUKH�YDL�WRWHXWXVYLUKH"�
�
� 7XORV�RQ�VDDYXWHWWX� 7XORVWD�HL�ROH��

VDDYXWHWWX�
,QWHUYHQWLR�RQ�WRWHX�
WHWWX�RLNHLQ�

���2KMHOPDWHRULD�YDKYLVWXX� ���7HRULDYLUKH�
,QWHUYHQWLRWD� HL� ROH�
WRWHXWHWWX�RLNHLQ�

���0XXW�V\\W�NXLQ�LQWHUYHQ�
WLR�VHOLWWlYlW�WXORNVHQ�
�
(L�PXXWRVWD� XVNRVVD� RKMHO�
PDWHRULDDQ�

���7RWHXWXVYLUKH�MD�
PDKGROOLQHQ�WHRULD�
YLUKH�

�
.HQWlVVl���NDLNNL�RQ�VXMXQXW�RGRWHWXVWL�RKMHOPDWHRULDQ�PXNDLVHVWL��,QWHUYHQ�
WLR�RQ� WRWHXWXQXW�VXXQQLWHOOXVWL�� MD� WXORV�RQ�VDDYXWHWWX��6H�HL�NXLWHQNDDQ�WR�
GLVWD�RKMHOPDWHRULDD�RLNHDNVL��NRVND�PLWllQ�WHRULDD�HL�YRLGD�WRGLVWDD�ORSXOOL�
VHVWL� RLNHDNVL�� 2KMHOPDWHRULD� RQ� NXLWHQNLQ� YDKYLVWHWWX�� NRVND� VH� WHVWDWWLLQ�
HLNl�O|\GHWW\�V\\Wl�HSlLOOl�VLWl��
�
-RV�LQWHUYHQWLR�RQ�WRWHXWHWWX�RLNHLQ��PXWWD�WXORNVLD�HL�ROH�VDDWX��RQ�WDSDKWX�
QXW�QLLQ�VDQRWWX� WHRULDYLUKH��NHQWWl�����7HRULD�HL�\NVLQNHUWDLVHVWL�SLGl�SDLN�
NDDQVD��7lPl�WXORV�RQ�HULWWlLQ�WlUNHll�WXQQLVWDD�RLNHLQ��/|\G|VWlKlQ�VHXUDD�
Nl\WlQQ|VVl� VH�� HWWl� N\VHLQHQ� LQWHUYHQWLRQ� PXRWR� WXOHH� ORSHWWDD�� NRVND� VH�
SHUXVWXX�YLUKHHOOLVLLQ�ROHWXNVLLQ��7RLYRWWXD�WXORVWD�HL�YRLGD�VDDYXWWDD�WRWHXWH�
WXQ�LQWHUYHQWLRQ�W\\SSLVHOOl�WRLPHOOD��
�
.HQWlVVl���RQ� WLODQQH�� MRVVD� WXORNVHW�RQ� VDDYXWHWWX�� YDLNND� LQWHUYHQWLRWD� HL�
ROH� WRWHXWHWWX�RLNHLQ��7lOODLVHVVD� WLODQWHHVVD��MRND�RQ�Nl\WlQQ|VVl�VXKWHHOOL�
VHQ� KDUYLQDLQHQ�� RKMHOPDWHRULDQ� WRGHQPXNDLVXXGHVWD� HL� ROH� VDDWX� VHOYLOOH�
PLWllQ�YDDQ�WLHGHWllQ�DLQRDVWDDQ��HWWl�WXORNVHHQ�YDLNXWWDYDW�PXXWNLQ�VHLNDW�
NXLQ�LWVH�LQWHUYHQWLR��
�
9LLPHLQHQ�NHQWWl�����NXYDD�YDLNHLQWD�PXWWD�YDOLWHWWDYDVWL�P\|V�YDUVLQ�\OHLV�
Wl�WLODQQHWWD��7RWHXWXV�HL�ROH�ROOXW�RLNHD��7XORVWD�HL�ROH�VDDYXWHWWX��(L�NXLWHQ�
NDDQ�WLHGHWl��RQNR�RKMHOPDWHRULD�YllUl��NRVND�LQWHUYHQWLRWD�HL�ROH�WRWHXWHWWX�
VXXQQLWHOPLHQ� PXNDDQ�� (L� WLHGHWl�� DXWWDDNR� VH� NRUMDDPDDQ� LQWHUYHQWLRWD��
7LHGHWllQ�YDUPDVWL��HWWl�RQ� WDSDKWXQXW� WRWHXWXVYLUKH��PXWWD�HL� WLHGHWl��SHLW�
WllN|�VH� OLVlNVL� WHRULDYLUKHHQ�� �7HRULDYLUKH�YRLGDDQ�QLPLWWlLQ� WXQQLVWDD�VHO�
YlVWL�YDLQ�� MRV� WRWHXWXV�RQ�RQQLVWXQXW���.RVND�NHQWlVVl���HL�YRLGD�YDUPDVWL�
WRGHWD� ROHYDQ� WHRULDYLUKHWWl�� XVHLQ� \ULWHWllQ� NRUMDWD� LQWHUYHQWLRWD� MD� WRLYR�
WDDQ��HWWl�VH�WRWHXWWDPLVRQJHOPLHQ�UDWNDLVHPLVHQ�MlONHHQ�YDLNXWWDD��
�
F��6XRVLWXNVHW�DUYLRLQQLQ�WXORVWHQ�SHUXVWHHOOD�
�
$UYLRLMDQ�RQ�\ULWHWWlYl�VHOYLWWll��RQNR�WHRULDYLUKHHQ�WRWHDPLVHOOH�HGHOO\W\N�
VLl��.HQWWl���RQ�DLQRD�NHQWWl��MRVVD�YDUPXXGHOOD�YRLGDDQ�VDQRD�MRWDLQ�RKMHO�
PDWHRULDQ�WRGHQPXNDLVXXGHVWD��2Q�V\\Wl�KXRPDWD��NXWHQ�WDXOXNNR�����RVRLW�
WDD��HWWl�DUYLRLQQLQ�VXRVLWXNVHW�RYDW� Wl\VLQ�HULODLVHW� VHQ�PXNDDQ��RQNR�Sll�
G\WW\�NHQWWllQ���������YDL����
�
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7DXOXNNR����7RWHXWXVYLUKHHQ��WHRULDYLUKHHQ�\PV��SHUXVWHHOOD�DQQHWXW�VXRVL�
WXNVHW�
�
� 7XORV�RQ�VDDYXWHWWX� 7XORVWD�HL�ROH��

VDDYXWHWWX�
,QWHUYHQWLR�RQ�WRWHX�
WHWWX�RLNHLQ�

���-DWNHWDDQ�LQWHUYHQWLRWD� ���/RSHWHWDDQ�LQWHUYHQ�
WLR�

,QWHUYHQWLRWD� HL� ROH�
WRWHXWHWWX�RLNHLQ�

���/RSHWHWDDQ�LQWHUYHQWLR� ��� .RUMDWDDQ� LQWHUYHQ�
WLRQ� WRWHXWXVWD� ±� WLHW\Q�
HSlYDUPXXGHQ�YDOOLWHV�
VD�

�
7RGHOOLVXXGHVVD�WHRULDYLUKHWWl�MD�WRWHXWXVYLUKHWWl�HL�NXLWHQNDDQ�\OHHQVl�YRL�
GD�HULWHOOl�VHOYlVWL��
�
7RWHXWXV�RQ�DLQD�HQHPPlQ�WDL�YlKHPPlQ�NLLQQL�VLLWl��PLWHQ�NLUMDLPHOOLVHVWL�
RKMHLWD�QRXGDWHWDDQ��/LVlNVL�RQ�WHKWlYl�RVLQ�HKGROOLQHQ�UDWNDLVX�VLLWl��PLWHQ�
SLWNlOOH� NDXVDDOLNHWMXVVD� �LQWHUYHQWLR�� XORWHWDDQ� VXKWHHVVD� �YlOLLQWXOHYLLQ�
PXXWWXMLLQ��� ,QWHUYHQWLR� YRL� P\|V� PXRGRVWXD� HUL� RVDWHNLM|LVWl�� MRLOOD� RQ�
HULVXXUXLVHW� YDLNXWXNVHW�� 7XORNVHW� HVLWHWllQ� QLLQ� LNllQ� XVHLQ� Nl\WWlHQ� OHP�
SHLWl� LOPDXNVLD�� MROORLQ�PHQHVW\NVHQ� MD� HSlRQQLVWXPLVHQ�YlOLOOl� HL� DLQD�ROH�
VHOYll�UDMDD��(L�NXLWHQNDDQ�ROH�WDUNRLWXNVHQPXNDLVWD�S\UNLl�VDDPDDQ�YDLNXW�
WDYXXGHQ� DUYLRLQQLQ� WLLYLVWHOPllQ� VHOYLl� ORRJLVLD� SHULDDWWHLWD��8VHLQ� O|\W\\�
VHOYlVWL�HQHPPlQ�SHUXVWHOXMD�VLOOH��RQNR�N\VH�WHRULDYLUKHHVWl�YDL�HL��
�
-RLVVDNLQ� WLODQWHLVVD� MRKWRSllW|NVLVVl� HVLWHWllQ� YLYDKWHLNDV� VHOYLW\V�� MRQND�
PXNDDQ�RKMHOPDWHRULD�SLWll�SDLNNDQVD�MRLOODNLQ�LQWHUYHQWLRDOXHLOOD�MRLGHQNLQ�
NRKGHU\KPLHQ�RVDOWD��PXWWD�HL�NDLNNLHQ���
�
9DLNXWWDYXXGHQ� DUYLRLQWLD� YRLGDDQ� Nl\WWll� P\|V� LQWHUYHQWLRQ� WRWHXWXVRQ�
JHOPLHQ�UDWNDLVHPLVHHQ��6HXUDDYDVVD�WDUNDVWHOODDQ�OlKHPPLQ�NHQWWll����MRND�
RQ� NDLNNHLQ� W\\SLOOLVLQ�� 7lVVl� YDLNXWWDYXXGHQ� DUYLRLQWLD� YRLGDDQ� Nl\WWll�
IRUPDWLLYLVHVWL�WRWHXWXVRQJHOPLHQ�UDWNDLVHPLVHHQ��
�
G��9DLNXWWDYXXGHQ�DUYLRLQQLQ�IRUPDWLLYLQHQ�Nl\WW|�
�
9DLNND� RKMHOPDWHRULDQ� RLNHHOOLVXXV� YRLWDLVLLQNLQ� Ql\WWll� WRWHHQ�� KDOXWDDQ�
XVHLQ� NXLWHQNLQ� WDUMRWD� LQWHUYHQWLROOH� PDKGROOLVXXV� VXRVLWWHOHPDOOD� VHQ� WR�
WHXWWDPLVWD� SDUHPPLQ�� +\YLQ� WRWHXWHWWX� YDLNXWWDYXXGHQ� DUYLRLQWL� RQ� WlVVl�
RLNHLQ�K\Yl�DSXYlOLQH��$UYLRLQWLKDQ�RQ�SHUXVWXQXW� VLLKHQ��HWWl�QRXGDWHWDDQ�
RKMHOPDWHRULDQ� MRNDLVWD� \NVLWWlLVWl� �WlUNHll�� YDLKHWWD�� 6LNVL� DUYLRLMD� WLHWll�
WDUNDVWL��PLWNl�RYDW�RKMHOPDWHRULDQ�KHLNRW�NRKGDW��
�
9DVWD� NXQ� SURVHVVL� RQ� DUYLRLWX� YDLKH� YDLKHHOWD�� YRLGDDQ� VDDWXMHQ� WLHWRMHQ�
SHUXVWHHOOD�VDQRD�WDUNDVWL��PLWl�LQWHUYHQWLRVVD�YRLGDDQ�NRUMDWD��
�

�������������������������������������������������
��7HNQLQHQ�LOPDXV�WHNLM|LOOH��MRWND�PllULWWHOHYlW�RKMHOPDWHRULDQ�SDLNNDQVD�SLWlY\\GHQ�HGHO�
O\W\NVHW��RQ��PRGHUDDWWRULW����
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9DLNND� S\ULWWlLVLLQ� W\|VNHQWHOHPllQ� IRUPDWLLYLVHVWL� �HWHHQSlLQ� VXXQWDXWXHQ�
MD�QHXYRMD�DQWDHQ��� HL�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�DLQD�S\VW\Wl� WDUMRDPDDQ�
WRWHXWXVNHOSRLVLD�UDWNDLVXMD��(L�YlOWWlPlWWl�ROH�DUYLRLMDQ�YDVWXXOOD��MRV�LQWHU�
YHQWLRWD�HL�YRLGD�NRUMDWD�DQQHWXLVVD�SXLWWHLVVD��9lKLQ�PLWl�DUYLRLMD�YRL�WHKGl��
RQ�RVRLWWDD�WDUNDVWL��SURVHVVLQ�NRKWD�WDL�NRKGDW��MRLVVD�RQ�RQJHOPLD���
�
H��6LYXYDLNXWXVWHQ�WXQQLVWDPLQHQ�
�
0RQLVVD� WDSDXNVLVVD� DUYLRLMD� KDYDLWVHH� LQWHUYHQWLROOD� ROHYDQ� VLYXYDLNXWXN�
VLD��6LYXYDLNXWXNVHW�YRLYDW�ROOD�P\|QWHLVLl�WDL�NLHOWHLVLl�VHNl�HQQXVWHWWXMD�WDL�
HQQXVWDPDWWRPLD��
�
2KMHOPDWHRULDVVD� HQQXVWHWXW� VLYXYDLNXWXNVHW� RQ� OXRQQROOLVHVWL� WXWNLWWDYD��
2QNR�DUYLRLMDQ� WXWNLWWDYD� MD� UDSRUWRLWDYD�P\|V�VLYXYDLNXWXNVHW�� MRLWD�HL�ROH�
HQQXVWHWWX�RKMHOPDWHRULDVVD"�9DVWDXV�RQ�N\OOl��MRV�VLYXYDLNXWXNVHW�VLVlOW\YlW�
DUYLRLQWLWRLPHNVLDQWRRQ�� WDL� MRV� VLYXYDLNXWXNVHW� NLLQQRVWDYDW� RUJDQLVDDWLRQ�
SllW|NVHQWHNLM|LWl�� WDL� MRV� DUYLRLMD� RVDOOLVWXX� RUJDQLVDDWLRVVD� RSSLPLVHHQ� MD�
NHKLWWlPLVHHQ� MD�WDL� MRV�DUYLRLMDOOD�PXXWHQ�RQ�PRUDDOLQHQ�WDL� MXULGLQHQ�YDV�
WXX�LOPRLWWDD�VLYXYDLNXWXNVLVWD��
�
I��<KWHHQYHWR�
�
2KMHOPDWHRULD� NHKLWW\\� XVHLQ� DUYLRLQQLQ� VHXUDXNVHQD��.\VH� RQ� HQHPPlVWl�
NXLQ� SHONlVWllQ� RKMHOPDWHRULDQ� YDKYLVWDPLVHVWD� WDL� K\ONllPLVHVWl�� 6HQ� VL�
MDDQ�RKMHOPDWHRULD�RQ�HULW\LQHQ�MD�PRQLKDDUDLQHQ�±�MD�VLLQl�RWHWDDQ�VLYXYDL�
NXWXNVHW�PXNDDQ��
�
2KMHOPDWHRULDVWD� WXOHH� YlOLQH�� MRWD� Nl\WHWllQ� MDWNXYDVWL� RUJDQLVDDWLRQ� WRL�
PLQQDQ� SHUXVWDQD� ROHYLHQ� ROHWWDPXVWHQ� WHVWDDPLVHHQ� WRGHOOLVXXGHVVD� VHNl�
QLLGHQ�NHKLWWlPLVHHQ��
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��9$,.877$988'(1�$59,2,11,1�(67(,'(1�
92,77$0,1(1�
�
7lVVl�OXYXVVD�NXYDWDDQ�RQJHOPLD��MRLWD�YDLNXWWDYXXGHQ�DUYLRLQQLVVD�YRL�WXOOD�
YDVWDDQ�� NXQ� VLWl� WRWHXWHWDDQ� RUJDQLVDDWLRVVD� Nl\WlQQ|VVl�� 7LHW\W� ULVWLULLGDW�
RYDW�YlLVWlPlWW|PLl�\NVLQNHUWDLVHVWL�VLNVL��HWWl�DUYLRLQQLW�\OHHQVl�� MD�HULW\L�
VHVWL� YDLNXWWDYXXGHQ� DUYLRLQQLW�� SHUXVWXYDW� HSlPLHOO\WWlYLHQ� N\V\P\VWHQ�
HVLWWlPLVHHQ� MD� QLLKLQ� YDVWDDPLVHHQ�� -RVNXV� HVWHHQl� HL� ROH� YDLNXWWDYXXGHQ�
DUYLRLQQLQ�PDOOL�LWVHVVllQ�YDDQ�VLWl�Nl\WWlYl�RUJDQLVDDWLR��
�
7lVVl�OXYXVVD�NlVLWHOOllQ�VLWl��PLWHQ�DUYLRLMD�YRL�VXKWDXWXD�MRLKLQNLQ�YDLNXW�
WDYXXGHQ� DUYLRLQQLQ�PHUNLWWlYLPSLLQ� HVWHLVLLQ� WDL� YDLNHXNVLLQ�� NXWHQ� YDVWD�
ULQWDDQ� YDLNXWWDYXXGHQ� DUYLRLQWLD� NRKWDDQ�� PRQLQDLVWHQ� RKMHOPDWHRULRLGHQ�
HVLLQW\PLVHHQ��VLGRVU\KPLHQ�RVDOOLVWDPLVHHQ�MD�PDOOLQ�DUYRYlULWWHLV\\WHHQ��
�
$UYLRLMDQ�N\N\�KDKPRWWDD�MD�VHOLWWll�NRNRQDLVXXNVLD�YDLNXWWDD�KXRPDWWDYDV�
WL� VLLKHQ�� PLWHQ� SDOMRQ� YDLNXWWDYXXGHQ� DUYLRLQQLVWD� YRLGDDQ� K\|W\l�� 7lVVl�
OXYXVVD�ROHWHWDDQ��HWWl�DUYLRLMD�RQ�DQDO\VRLQXW�WLODQWHHQ�MD�YDOLQQXW�YDLNXWWD�
YXXGHQ�DUYLRLQQLQ�K\YLQ�SHUXVWHOOXVWL��
�
����9DVWDULQWD�YDLNXWWDYXXGHQ�DUYLRLQWLD�NRKWDDQ�
�
2UJDQLVDDWLRVVD� LOPHQHH� \OHHQVl� NDKGHQW\\SSLVWl� YDVWDULQWDD� YDLNXWWDYXX�
GHQ�DUYLRLQWLD�NRKWDDQ��(QVLPPlLVHVVl�YDVWDULQWD�NRKGLVWXX�VLLKHQ��HWWl� LQ�
WHUYHQWLR�HVLWHOOllQ�YXRNDDYLRQD� ODDWLNRLOOD� MD�QXROLOOD��6LOORLQ� WDLWDYDQ�YDL�
NXWWDYXXGHQ�DUYLRLMDQ�RQ�VHOLWHWWlYl��HWWl�YXRNDDYLR�RQ�YDLQ�W\|YlOLQH��MRND�
DQWDD�\OHLVNXYDQ�YDLNXWWDYXXWWD� NRVNHYLVWD� NlVLW\NVLVWl��2KMHOPDWHRULDD�RQ�
P\|V� DLQD� SRKGLWWDYD� VXXOOLVHVWL�� -RV� HUL� VLGRVU\KPlW� YDVWXVWDYDW� LWVH� YXR�
NDDYLRWD��DUYLRLMD�YRL�Nl\WWll�YXRNDDYLRWD�YDLQ�RPDVVD�VLVlLVHVVl�W\|VVllQ��
�
7RLQHQ� YDVWDULQQDQ� W\\SSL� OLLWW\\� V\\±VHXUDXV�VXKGHWWD� NRVNHYLLQ� SHUXVN\�
V\P\NVLLQ�� 0RQLVVD� RUJDQLVDDWLRVVD� YDVWXVWHWDDQ� VLWl�� HWWl� RPLVWD� Nl\WlQ�
Q|LVWl� HVLWHWllQ� SHUXVN\V\P\NVLl�� NXWHQ� �0LWl� PH� LWVH� DVLDVVD� WHHPPH"���
�0LWHQ� XVNRPPH� VHQ� YDLNXWWDYDQ"�� WDL� �0LNVL� VLOOl� ROLVL�PLWllQ�PHUNLW\V�
Wl"��9DLVWRPDLQHQ� UHDNWLR� YRL� XVHLQ� ROOD�� �6LWl� HW� N\OOl� VDD� N\V\l���+\Yl�
YDLNXWWDYXXGHQ�DUYLRLMD�N\V\\�VLOWL�±�\VWlYlOOLVHVWL��NRQNUHHWWLVHVWL� MD�YDDWL�
YDVWL��
�
(GHOOl�PDLQLWWXLKLQ�N\V\P\NVLLQ�DQQHWWXMHQ�YDVWDXVWHQ�DQVLRVWD�RUJDQLVDDWL�
RW�VDDWWDYDW�KDYDLWD��HWWl�QLLGHQ�LQWHUYHQWLRW�SHUXVWXYDW�HSlLO\WWlYLLQ�RKMHOPD�
WHRULRLKLQ��1H�VDDWWDYDW�KDYDLWD�OXYDQQHHQVD�WXRWWDD�OLLRLWHOOXQ�K\YLl�WXORNVLD�
K\YLQ� SLHQLOOl� LQWHUYHQWLRLOOD�� 2UJDQLVDDWLRQ� HUL� U\KPLHQ� YlOLOOl� YRL� LOPHWl�
VXXUWD� HULPLHOLV\\WWl� RKMHOPDWHRULDVWD�� 7lPlQ� DVLDQ� VHOYLWWlPLQHQ� HL� ROH�
KXNNDDQ�KHLWHWW\l� W\|Wl��YDDQ� VH�YRL�ROOD�K\Yl� OlKW|NRKWD�NHKLWWlPLVW\|OOH��
.XWHQ�DLHPPLQ�WRGHWWLLQ��YDLNXWWDYXXGHQ�DUYLRLQWL�YRL�N\VHHQDODLVWDD�SHUXV�
WDYDD�ODDWXD�ROHYLD�MD�YDNLLQWXQHLWD�RUJDQLVDDWLRQ�NXOWWXXULLQ�OLLWW\YLl�ROHWWD�
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PXNVLD��6LNVL� HL� YRLGD� OXRWWDD� VLLKHQ�� HWWl�YDLNXWWDYXXGHQ�DUYLRLQQLVWD� VDD�
GDDQ�K\|W\l�LOPDQ�HWWl�VH�DLKHXWWDD�ULVWLULLWRMD��
�
����9DVWDULQWD�VLWl�NRKWDDQ��HWWl�YRLPDYDURMD�Nl\WHWllQ�RK�
MHOPDWHRULDQ�ODDWLPLVHHQ�
�
2KMHOPDWHRULDQ� ODDWLPLQHQ� YRL� ROOD� RUJDQLVDDWLRVVD� VXXUL� W\|�� 6H� YRL� ROOD�
PRQLPXWNDLVWD� VHNl� WHNQLVHVWL� �PRQLD� LQWHUYHQWLRLWD��PRQLD�PXXWWXMLD�� HWWl�
RUJDQLVDWRULVHVWL��PRQLHQ�RQ�RVDOOLVWXWWDYD�VLLKHQ�MD�SURVHVVLW�RYDW�KDQNDOLD���
<OHLVHVWL�YRLGDDQ�DUYLRLGD��HWWl�SHONlVWllQ�RKMHOPDWHRULDQ�ODDWLPLVHHQ�NXOXX�
��±���SURVHQWWLD�YDLNXWWDYXXGHQ�DUYLRLQWLLQ�YDUDWXVWD�DMDVWD�MD�YRLPDYDURLV�
WD��-RV�YDLNXWWDYXXGHQ�DUYLRLQWL�NHVWll�HVLPHUNLNVL����W\|SlLYll��VLOORLQ�RK�
MHOPDWHRULDQ�ODDWLPLVHHQ�NXOXX��±���W\|SlLYll��
�
2KMHOPDWHRULDD�ODDGLWWDHVVD�RVD�RVDOOLVWXMLVWD�NRNHH�VHQ�YDLNHDVWL�KDKPRWHW�
WDYDNVL�MD�WXQWHH�RORQVD�VHNDYDNVL�MD�WXUKDXWXQHHNVL��$UYLRLMD�YRL�DXWWDD�SL�
WlPlOOl�NLLQQL�VLLWl��PLWl�MR�WLHGHWllQ��HVLPHUNLNVL�WDYRLWWHLGHQ�MD�LQWHUYHQWL�
RLGHQ�NXYDXNVHW���.RNHQHHOOD�DUYLRLMDOOD�RQ�P\|V�VHOYl�WXQWXPD�VLLKHQ��PL�
WHQ�RKMHOPDWHRULDD�RQ�VXSLVWHWWDYD� W\|Q�HGHWHVVl�� MRWWD�VH�VRSLVL�DUYLRLQWLLQ��
.RQNUHWLVRLPLQHQ�MD�WDUNHQWDPLQHQ�\OHHQVl�DXWWDYDW��
�
-RWNXW� YDLNXWWDYXXGHQ� DUYLRLQWLLQ� RVDOOLVWXYDW� PHQHYlW� WDYDOODDQ� OXNNRRQ��
MROORLQ�RKMHOPDWHRULDD�HL�YRLGD� ODDWLD��NRVND�DUYLRLQWLN\V\P\V�HL�ROH� Wl\VLQ�
VHOYl��$UYLRLQWLN\V\P\VWl�HL�P\|VNllQ�YRLGD�WDUNHQWDD��NRVND�HL�ROH�VHOYll�
RKMHOPDWHRULDD��2KMHOPDWHRULD� MD� DUYLRLQWLN\V\P\V� RYDW� MRNVHHQNLQ� ULLSSX�
YDLVLD�WRLVLVWDDQ��1H�P\|V�YLLWRLWWDYDW�WLHWl�HWHHQSlLQ��6LOOl�HL�ROH�PHUNLW\VWl��
NXPSL� PllULWHOOllQ� HQVLQ�� NXQKDQ� DUYLRLMD� YDUPLVWDD� DUYLRLQQLQ� HGHWHVVl��
HWWl�QlPl�NDNVL�RYDW�VRSXVRLQQXVVD��<OHHQVl�NDQQDWWDD�DORLWWDD�VLLWl��PLWl�MR�
WLHGHWllQ��(VLPHUNLNVL�HULW\LVNRXOXVVD�RQ�SllVW\�\NVLPLHOLV\\WHHQ�VLLWl��HWWl�
RSSLODLGHQ� KHQNLO|NRKWDLVHVVD� NHKLW\NVHVVl� NHVNLW\WllQ� VHLWVHPllQ� HUL� WXQ�
QXVPHUNNLLQ��$UYLRLMD� NLUMRLWWDD� QlPl� VHLWVHPlQ� NRKWDD� OHKWL|WDXOXXQ� \O|V�
RLNHDOOH�MD�DXWWDD�VHQ�MlONHHQ�ODDWLPDDQ�RKMHOPDWHRULDQ��MRND�VHOLWWll��PLWHQ�
QlLKLQ�VHLWVHPllQ�NRKWDDQ�SllVWllQ��$UYLRLQWLN\V\P\V�YRLVL�ROOD�HVLPHUNLN�
VL�WlOODLQHQ���9DLNXWWDDNR�SHGDJRJLQHQ�W\|�6ROVLNNHQ�NRXOXVVD�KHQNLO|NRK�
WDLVHQ�NHKLW\NVHQ�VHLWVHPlQ�WXQQXVPHUNLQ�HGLVWlPLVHHQ"��
�
����8VHLWD�RKMHOPDWHRULRLWD�
�
7lKlQ�PHQQHVVl�� NXQ� YDLNXWWDYXXGHQ� DUYLRLQWLD� RQ� Nl\W\� OlSL�� RQ� \OHHQVl�
SXKXWWX�RKMHOPDWHRULDVWD�\NVLN|VVl��2Q�WRGHWWX��HWWl�NlVLW\NVHW�VLLWl��PLWHQ�MD�
PLNVL� MRNLQ� LQWHUYHQWLR� YDLNXWWDD�� YRLGDDQ� DUYLRLQQLVVD� MlUMHVWll� \KGHNVL�
\NVLQNHUWDLVHNVL� WHRULDNVL�� ,QWHUYHQWLRQ� HUL� VLGRVU\KPLVVl� QlPl� NlVLW\NVHW�
YRLYDW�NXLWHQNLQ�ROOD�HULODLVLD��MD�WlOO|LQ�RKMHOPDWHRULRLWDNLQ�RQ�XVHLWD��-RNDL�
VHHQ� NlVLW\NVHHQ� VLVlOW\\� PXNDDQ� RWHWWDYDQ� VXKWHHQ� WDL� PXXWWXMDQ� YDOLQWD�
VHNl�MRQNLQWDVRLQHQ�DEVWUDNWLR�NRQNUHWLVRLQWL��
�
0LWHQ�DUYLRLMD�WHNHH�YDOLQWDQVD�QlLGHQ�PRQLHQ�HUL�RKMHOPDWHRULRLGHQ�YlOLOOl"�
3DUODPHQWDDULVHQ� RKMDXVNHWMXQ� SXROHVWDSXKXMD� WRGLVWHOHH�� HWWl� RQ� YDOLWWDYD�
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RKMHOPDWHRULD��MROOD�RQ�RKMDXVNHWMXVVD�VXXULQ�LQVWLWXWLRQDDOLQHQ�OHJLWLPLWHHWWL��
-RV�NXLWHQNLQ�W\|VNHQQHOOllQ�WRLPHNVLDQWDMDOOH�� MRND�VLMDLWVHH�PXXDOOD�RKMD�
XVNHWMXVVD�� \ULWHWllQ� \OHHQVl� RWWDD� OlKW|NRKGDNVL� WRLPHNVLDQWDMDQ� RKMHOPD�
WHRULD�\NVLQNHUWDLVHVWL�VLNVL��HWWl�YRLGDDQ�OLVlWl�DUYLRLQQLQ�PHUNLW\NVHOOLV\\W�
Wl�� -RV� WRLPHNVLDQWDMLQD� RQ� XVHLWD� RVDSXROLD�� QLLGHQ� RKMHOPDWHRULDW� RQ� QLLQ�
LNllQ�RWHWWDYD�PXNDDQ��0RQLVVD�Nl\WlQQ|Q�WLODQWHLVVD�RKMHOPDWHRULDQ�ORSXO�
OLQHQ�VXXQQLWWHOX� Mll�DUYLRLMDQ� WHKWlYlNVL��$UYLRLMD�Nl\WWll�VLLQl�\KWH\GHVVl�
PRQHVWL�XVHLWD�HUL�OlKWHLWl��
�
-RV�HUL�OlKWHLVWl�VDDGXW�LGHDW�RYDW�NHVNHQllQ�ULVWLULLWDLVLD��QH�RQ�HGHOOHHQ�SL�
GHWWlYl� HULOOllQ�� HULOOLVLQl� RKMHOPDWHRULRLQD�� -RV� QH� RYDW� \KWHHQVRSLYLD�� RQ�
OlKLQQl�PDNXDVLD��RQNR�Nl\WlQQ|OOLVWl�\KGLVWll�QH�VDPDDQ�WHRULDDQ��6LOORLQ�
YRL�ROOD�Nl\WlQQ|VVl�DSXD�VLLWl��HWWl�RKMHOPDWHRULDD�SLGHWllQ�UHVHSWLQl��7lPl�
YHUWDXV�HL�ROH�NRYLQ�NDXNDD�KDHWWX��NRVND�RKMHOPDWHRULDVVDKDQ�NXYDWDDQ�VLWl��
PLWNl� WRLPLQQRW�RQ� WRWHXWHWWDYD�� MRWWD�VDDYXWHWDDQ�WLHWW\� WXORV��7HRULDDQ�YRL�
UHVHSWLQ� WDYRLQ� VLVlOW\l� HQHPPlQ� WDL� YlKHPPlQ� DLQHVRVLD��0HLOOl� YRL� ROOD�
\NVL� UHVHSWL� NDVWLNNHHOOH�� \NVL� UXRNDODMLD� NXYDLOHYD� UHVHSWL� �MRKRQ� NDVWLNH�
VLVlOW\\�� WDL� \NVL� UHVHSWL� \KGHVWl� UXRNDODMLVWD� NRRVWXYDOOH� PHQXOOH� �MRKRQ�
NDVWLNH� VLVlOW\\��� 9DVWDDYDVWL� RQ�PDNXDVLD�� KDOXDDNR� DUYLRLMD�PLHOXXPPLQ�
VLVlOO\WWll�HUL�NlVLW\NVLl�VDPDDQ�NLHOHOOLVHHQ�MD�JUDDILVHHQ�HVLW\NVHHQ��/XYXQ�
��NXYDVVD�����VDPDDQ�HVLW\NVHHQ�VLVlOW\L�NDNVL�HUL�HVLW\VWl�VLLWl��PLWHQ�YXR�
URWWHOXSURMHNWL�YDLNXWWDD�W\|WW|PLHQ�W\|OOLVWlPLVHHQ��8VHLQ�HUL�YDLNXWWDYXXV�
NlVLW\NVHW�YRLGDDQ�QlLQ�VLVlOO\WWll�VDPDDQ�YXRNDDYLRRQ�XVHLQD�KDDURLQD��6H��
PLWHQ�SDOMRQ�WDL�YlKlQ�\KWHHQ�HVLW\NVHHQ�VLVlOO\WHWllQ��RQ�SLWNlOWL�QHXYRWWH�
OXN\V\P\V��6DPDVVD�WHRULDVVD�HL�YDLQ�VDD�ROOD�ULVWLULLWDLVLD�RVLD��9DVWDDYDVWL�
HL�KDOXWD�Nl\WWll�\KWl�UHVHSWLl�� MRVVD�NDVWLNH�MD�KXPPHULNHLWWR�NHLWHWllQ�VD�
PDVVD�SDGDVVD��-RV�VLLV�RWHWDDQ�Nl\WW||Q�\NVL�WDL�XVHLWD�RKMHOPDWHRULRLWD�HQ�
WLVHQ�OLVlNVL��HGLVWHWllQ�WDYRLWHWWD�SDUKDLWHQ��.HQHQ�RQ�WDUNRLWXV�\PPlUWll�MD�
Nl\WWll�RKMHOPDWHRULDD�WDL��WHRULRLWD"�2QNR�VH�WDL�QH�PDKGROOLVHVWL�WDUNRLWXV�
\OHLVWll�DMDVVD�MD�SDLNDVVD"�
�
����0LWHQ�YDLNXWWDYXXGHQ�DUYLRLQWL�WXOLVL�RUJDQLVRLGD"�
�
0RQHW� VHXUDDYLVWD� SRKGLQQRLVWD� NRVNHYDW� NRNR� DUYLRLQWLW\|Wl�� PXWWD� WlVVl�
NRKGDVVD� NHVNLW\WllQ� HULW\LVHVWL� RKMHOPDWHRULDQ� PXRWRLOXXQ�� NRVND� VH� RQ�
YDLNXWWDYXXGHQ�DUYLRLQQLQ�UDWNDLVHYD�YDLKH��
�
8VHLQ�NDQQDWWDD�OLLWWRXWXD�MRQNXQ�RUJDQLVDDWLRQ�XONRSXROLVHQ�NDQVVD�MD�HVLW�
Wll� MRLWDNLQ�NULLWWLVLl�N\V\P\NVLl�� MRWND�RYDW� WlUNHLWl� DSXYlOLQHLWl�RKMHOPD�
WHRULDQ�ODDGLQQDVVD��9DLNXWWDYXXGHQ�DUYLRLQWLD�Nl\WWlQHLVWl�SLORWWLSURMHNWHLV�
WD�VDDGXW�NRNHPXNVHW�NXLWHQNLQ�RVRLWWDYDW��HWWl�P\|V�VLVlLVHW�DUYLRLMDW�YRLYDW�
W\|VNHQQHOOl� UDNHQWDYDVWL� YDLNXWWDYXXGHQ� DUYLRLQQLVVD� MD� VDDGD� VLLWl� SDOMRQ�
LUWL��0RQL�DVLD�RQ�NXLWHQNLQ�NLLQQL�VLLWl��PLWHQ�DUYLRLQWLW\|�RQ�RUJDQLVRLWX��
�
-RLVVDNLQ�YDLNXWWDYXXGHQ�DUYLRLQWLD�NRVNHYLVVD�NlVLW\NVLVVl�YDVWXX�RKMHOPD�
WHRULDQ�ODDWLPLVHVWD�RQ�SHONlVWllQ�DUYLRLMDOOD��MRND�RQ��DVLDQWXQWLMDKLHUDUNLDQ�
KXLSXOOD���3DZVRQ�MD�7LOOH\�������������$UYLRLMD�KDOXDD�VLOWL�MRVVDNLQ�PllULQ�
MDNDD� YDVWXXWD� RKMHOPDWHRULDQ� ODDGLQQDVWD� PXLGHQ� VLGRVU\KPLHQ� NDQVVD��
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6LGRVU\KPLHQ�RVDOOLVWDPLVHVWD�RKMHOPDWHRULDQ�PXRWRLOXXQ�YRL�ROOD�VHXUDDYLD�
HWXMD��
�

D�� (UL�VLGRVU\KPLHQ�QlN|NXOPLHQ�MD�NRNHPXVWHQ�DYXOOD�DUYLRLMD�VDD�WLH�
WRMD�XVHLVWD�VHLNRLVWD��MRWND�YRLGDDQ�VLVlOO\WWll�RKMHOPDWHRULDDQ��2K�
MHOPDWHRULDVWD�WXOHH�VLOORLQ�NDWWDYDPSL��

�
E�� 2VDOOLVWXPLQHQ�RKMHOPDWHRULDQ�ODDGLQWDDQ�DQWDD�SRKGLWWDYDD�MD�WLHWRD�

NDLNLOOH�PXNDQD�ROHYLOOH�VLGRVU\KPLOOH��5RJHUV�HW�DO�������������
�

F�� 2UJDQLVDDWLRVVD� RKMHOPDWHRULDVWD� Nl\WlYl� YXRURSXKHOX� OLVll� NRP�
PXQLNDDWLRWD��\PPlUU\VWl� MD� DMDWXNVLD��NXQ�HUL� U\KPlW�RSSLYDW� WXQ�
WHPDDQ�WRLVWHQVD�QlN|NXOPLD��

�
G�� 2VDOOLVWDPLQHQ�OLVll�DUYLRLQQLQ�PHUNLW\VWl�VLGRVU\KPLOOH��PLNl�HGLV�

Wll�DUYLRLQQLQ�RPLVWDMXXGHQ�WXQQHWWD��3DWWRQ��������������
�

H�� 2VDOOLVWDPLQHQ�MD�RPLVWDMXXV�OLVllYlW�WRGHQQlN|LV\\WWl�VLOOH��HWWl�DU�
YLRLQWLD�Nl\WHWllQ�P\|KHPPLQ��

�
2VDOOLVWDPLQHQ� YRL� YDLKGHOOD� DMDQ�� VLGRVU\KPLHQ� PllUlQ� MD� V\Y\\GHQ�PX�
NDDQ��6\Y\\GHOOl�WDUNRLWHWDDQ�VLWl��PLWHQ�SDOMRQ�YDVWXXWD�VLLUUHWllQ�DUYLRLMDO�
WD�VLGRVU\KPLOOH��
�
(UL�VLGRVU\KPLHQ�RVDOOLVWDPLQHQ�RKMHOPDWHRULDQ�PXRWRLOXXQ�PRQLPXWNDLVWDD�
RVDOWDDQ� YDLNXWWDYXXGHQ� DUYLRLQWLD�� 3URVHVVLLQ� VLVlOW\YlW� VLGRVU\KPLHQ� HVL�
W\NVHW��NLHOHOOLVHW�MD�JUDDILVHW��KHLGlQ�NlVLW\NVLVWllQ�YDLNXWXNVLVWD��$UYLRLMDQ�
ORSXOOLQHQ� RKMHOPDWHRULD� YRL� VLNVL� ROOD�DUYLRLMDQ� HVLW\V�� MRND� SXROHVWDDQ�RQ�
QHXYRWHOWX�WXORV�HUL�VLGRVU\KPLHQ�HVLW\NVLVWl�KHLGlQ�NlVLW\NVLVWllQ��*DUJDQL�
�����������
�
7lKlQ�MXRNVXNLOSDLOXXQ�RVDOOLVWXX�PRQHQODLVLD�KHYRVLD��<NVLNllQ�VLGRVU\K�
Pl�HL�WXQQH�NDLNNLD�HLNl�HGHV�NDLNNLD�RPLD�NlVLW\NVLllQ��+HLOOl�YRL�ROOD�DVL�
DOOLVLD�MD�DVLDDQNXXOXPDWWRPLD�V\LWl�DLQRDVWDDQ�YDOLWXLVWD�WDYRLVWD�MDNDD�NlVL�
W\NVLllQ�WRLVWHQ�NDQVVD��0DKGROOLVHHQ��QHXYRWWHOXXQ��\KWHLVHVWl�RKMHOPDWHR�
ULDVWD�YRLYDW�YDLNXWWDD�KHLNRW�NRPPXQLNRLQWLWDLGRW�MD�YLQRXWXQHHW�YDOWDNlVL�
W\NVHW��
�
3LORWWLSURMHNWHLVVD� YDOLWWLLQ� VSRQWDDQLVWL� HUL� WDSRMD� RUJDQLVRLGD� YDLNXWWDYXX�
GHQ� DUYLRLQWLD�� 9DOLWXW� RUJDQLVRLQWLWDYDW� YRLGDDQ� MDNDD� NDUNHDVWL� NROPHHQ�
LKDQQHW\\SSLLQ��
�

D�� $UYLRLMD�YDVWDD�RKMHOPDWHRULDQ�ODDWLPLVHVWD��/lKWHLWl�RWHWDDQ�PXNDDQ�
QLLQ�SDOMRQ�NXLQ�DUYLRLMD�NDWVRR�WDUNRLWXNVHQPXNDLVHNVL��

�
E�� $UYLRLMD�ODDWLL�RKMHOPDWHRULDQ�SXLWWHHW��6HQ�MlONHHQ�NXNLQ�VLGRVU\KPl�

�HVLP��NROPH�HUL�\NVLNN|l�� MRWND�WRWHXWWDYDW�VDPDQWDSDLVLD�LQWHUYHQ�
WLRLWD��PXRWRLOHH�RPDQ�RKMHOPDWHRULDQVD�\OHLVSXLWWHLGHQ�VLVlOOl��

�
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F�� <NVL� RKMDXVU\KPl�� MRVVD� RQ� HUL� VLGRVU\KPLHQ� HGXVWDMLD�� YDVWDD� RK�
MHOPDWHRULDQ�ODDWLPLVHVWD��

�
0DOOLQ� D�� PXNDDQ� RUJDQLVRLGXLVVD� SLORWWLSURMHNWHLVVD� VDDWLLQ� WlVPlOOLVLl� MD�
\NVLW\LVNRKWDLVLD�RKMHOPDWHRULRLWD�VHNl� WDUNNRMD� WXORNVLD��0DOOL�E��RVRLWWDX�
WXL�P\|V�K\YLQ�VRYHOWXYDNVL��6HQ�YDKYXXV�ROL�HULW\LVHVWL�VLLQl��HWWl�VH�HGLVWL�
SURVHVVLQ�VRYHOWDPLVWD�MD�RVDSXROWHQ�YlOLVWl�YXRURSXKHOXD�YDLNXWWDYXXVNlVL�
W\NVLVWl��0DOOL� F�� ROL� YDLNHLQ� ±� PDKGROOLVHVWL� VLNVL�� HWWl� YDLQ� KDUYDW� ROLYDW�
LQQRVWXQHLWD� WlPlQ�RUJDQLVDDWLRPDOOLQ�\KWHLVHVWl� DUYLRLQWLDLKHHVWD�� MRVWD�ROL�
SllWHWW\�RUJDQLVDDWLRQ�\OlWDVROOD��
�
.RNHPXNVHW�RVRLWWDYDW��HWWl�YDLNXWWDYXXGHQ�DUYLRLQWL�YRLGDDQ�K\YLQ� WRWHXW�
WDD� RUJDQLVDDWLRLVVD� VLVlLVHVWL� MD� HWWl� WLHW\QDVWHLQHQ� RVDOOLVWDPLQHQ� YRL� ROOD�
K\|G\OOLVWl��$UYLRLQQLQ� HWHQHPLVHQ�YDUPLVWDPLVHVVD� UDWNDLVHYDD�RQ�NXLWHQ�
NLQ�VH��HWWl�DUYLRLMD�RQ�HUllQODLQHQ�VRLKGXQNDQWDMD��MRND�RQ�WDUPRNDV�MD�WLH�
W\VVl� PllULQ� RUJDQLVDWRULVHVWL� ULLSSXPDWRQ�� $UYLRLMDQ� lO\OOLQHQ� YDKYXXV��
VLWRXWXPLQHQ� MD� K\YlW� NRPPXQLNRLQWLWDLGRW� WXQWXYDW� YDVWDDYDVWL� \OHHQVl�
HGLVWlYlQ�YDLNXWWDYXXGHQ�DUYLRLQWLD��
�
����9DLNXWWDYXXGHQ�DUYLRLQQLQ�QRUPDWLLYLVHW�SXROHW�
�
-RNDLQHQ� NDXVDDOLVXKWHHQ� ±� MRND� RQ� NHVNHLQHQ� WHNLMl� YDLNXWWDYXXGHQ� DUYL�
RLQQLVVD� ±� WDUNDVWHOX� RQ� SDOD� WRGHOOLVXXWWD�� MRND� VDPDOOD� WDUNRLWWDD� MRLWDNLQ�
YDOLQWRMD� MD�ROHWWDPXNVLD� WRGHOOLVXXGHQ� OXRQWHHVWD��.XQ�YDOLWDDQ� MRNLQ�NDX�
VDDOLVXKGH� OlKHPSllQ� WDUNDVWHOXXQ��HVLWHWllQ�VDPDOOD� LPSOLVLLWWLQHQ� WDL�HNV�
SOLVLLWWLQHQ� YlLWH� VLLWl�� PLWNl� DVLDW� PDDLOPDVVD� YRLYDW� YDLKGHOOD�� 6DPDOOD�
P\|V�LOPDLVWDDQ��PLWl�WDUYLWVHH�VHOYLWWll�MD�PLWl�VHOLW\NVHW�YRLYDW�ROOD��6LNVL�
YDLNXWWDYXXGHQ� DUYLRLQWL� VHNRLWHWDDQ� KHOSRVWL� DUYRYlULWWHLVLLQ� MD� SROLLWWLVLLQ�
N\V\P\NVLLQ�� 7lVVl� OXYXQ� ORSSXRVDVVD� KDKPRWHOODDQ� YDLNXWWDYXXGHQ� DUYL�
RLQQLQ�SROLLWWLVLD� MD�DUYRLKLQ� OLLWW\YLl� VlY\Ml�� MRLVWD�YDNDYDVWL�RWHWWDYDQ�YDL�
NXWWDYXXGHQ�DUYLRLMDQ�RQ�ROWDYD�WLHWRLQHQ��
�
D��9DLNXWXVPXXWWXMLHQ�YDOLQWD�
�
9DLNXWWDYXXGHQ�DUYLRLQQLVVD�YDLNXWXVPXXWWXMLHQ�YDOLQWD�RQ�RKMHOPDWHRUHHW�
WLVWHQ�SRKGLQWRMHQ�PllUllPl��9DLNXWXVPXXWWXMLHQ�RQ�ROWDYD�SHUXVWHOWXMD� MD�
UHDOLVWLVLD�� 8VHLQ� RQ� NXLWHQNLQ� XVHLWD� HUL� RKMHOPDWHRULRLWD�� MRLVWD� MRNDLVHQ�
YDLNXWXVWDYRLWWHHW� RYDW� SHUXVWHOWDYLVVD�� .RQWUROOLQlN|NXOPDVWD� RQ� WDYRLWH�
VLQlQVl� WHKGl� W\|\PSlULVW|Q� ODLWWRPDVWD� Nl\WlQQ|VWl� ODLOOLQHQ�� +DOOLQ�
WRQlN|NXOPDVWD� RQ� WDYRLWH� VLQlQVl�� HWWl� VllQQ|OOLVWl� WRLPLQWDVXXQQLWHOPD�
W\|Wl�WRGHOOD�WHKGllQ��0XLVWD�QlN|NXOPLVWD�YRLWDLVLLQ�YDOLWD�PXLWD�YDLNXWXV�
PXXWWXMLD�� NXWHQ� W\|\PSlULVW|VWl� MRKWXYDQ� KHQNLO|NXQQDQ� NXRUPLWXNVHQ�
YlKHQWlPLQHQ� MD� WRLPLQWDVXXQQLWHOPDW\|Q� DLKHXWWDPDW�PXXWRNVHW� DVLDNNDL�
GHQ�HOlPlQWLODQWHHVVD��
�
E��9lOLLQWXOHYLHQ�PXXWWXMLHQ�PllULWWHO\�
�
2UJDQLVDDWLRQ�VLGRVU\KPLOOH�RQ�PHUNLW\NVHOOLVWl��PLWHQ�MD�PLVVl�PllULQ�Yl�
OLLQ�WXOHYDW�PXXWWXMDW�RQ�PllULWHOW\��<NVL�HVLPHUNNL�WlVWl�RQ�VH��HWWl�NXQ�6\�
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UHQN¡ELQJLQ�NXQQDVVD�PXNDXWXVSURVHVVHMD�NRVNHYDDQ�RKMHOPDWHRULDDQ�VLVlO�
O\WHWWLLQ�RVD��.HLWWL|SllOOLN|Q�SlWHY\\V�YDVWDD�WDL�HL�YDVWDD�PXXWWXQHLWD�YDD�
WLPXNVLD��� N\VHHQDODLVWHWWLLQ� VDPDOOD� NHLWWL|SllOOLNN|� KHQNLO|Ql� MD� KlQHQ�
PDKGROOLVXXWHQVD�KRLWDD� W\|QVl�SlWHYlVWL� WXOHYDLVXXGHVVD��6H�ROL� OXRQQROOL�
VHVWL� ULVWLULLWDLVWD��PLWl� VHQ� HL� ROLVL� WDUYLQQXW� ROOD�� MRV� MRNLQ� YlOLLQ� WXOHYLVWD�
PXXWWXMLVWD�ROLVL�PllULWHOW\�YlKHPPlQ�WDUNDVWL��
�
F��6LYXYDLNXWXVWHQ�WXWNLPLQHQ�MD�UDSRUWRLPLQHQ�
�
2KMHOPDWHRULD�YRL�XVHLQ�HQQXVWDD�LQWHUYHQWLRQ�VLYXYDLNXWXNVLD��-RV�DUYLRLQ�
QLQ�WRLPHNVLDQQRVVD�HL�HWXNlWHHQ�UDMDWD�DUYLRLMDQ�WDUNDVWHOXNHQWWll��DUYLRLMDQ�
RQ� SRKGLWWDYD�� PLWHQ� ODDMDVWL� VLYXYDLNXWXVWHQ� WDUNHPSL� WXWNLPLQHQ� VLVlOW\\�
DUYLRLQWLW\|K|Q�� 6LLYRXNVHQ� XONRLVWDPLVHQ� VLYXYDLNXWXNVHQD� YRL� ROOD� HVL�
PHUNLNVL� VH��HWWl�\NVLN|Q� MRKWDMDQ� MD�KDOOLQWRKHQNLO|VW|Q�RQ�Nl\WHWWlYl�SlL�
YLWWlLQ� \OOlWWlYlQ� SDOMRQ� YRLPDYDURMD� VHQ� YDOYRPLVHHQ�� HWWl� VLLYRXVILUPD�
WRGHOOD�QRXGDWWDD�VRSLPXVWD��
�
0RQHW�WRLPHNVLDQWDMDW�KDOXDYDW�WLHWRMD�VLYXYDLNXWXNVLVWD��YDLNND�WLHW\Q�VLYX�
YDLNXWXNVHQ� WXWNLPLQHQ�HL� VLVlOO\� VXRUDDQ� WRLPHNVLDQWRRQ�� �0RQHW� VLYXYDL�
NXWXNVHWKDQ� RYDW� PllULWHOPlQ� PXNDLVHVWL� DONXKHWNHOOl� HQQDNRLPDWWRPLD���
-RLVVDNLQ� WDSDXNVLVVD� WRLPHNVLDQWDMD� HL� KDOXD�� HWWl� WLHWW\Ml� VLYXYDLNXWXNVLD�
WXQQLVWHWDDQ� MD� WXWNLWDDQ�� 5LLSSXPDWWD� VLLWl��PLWl� DUYLRLMD� WHNHH� WlVVl� WLODQ�
WHHVVD��MRNLQ�YDOLQWD�RQ�WHKWlYl��
�
-RLVVDNLQ�WDSDXNVLVVD�DUYLRLMDOOD�YRL�ROOD�SDNRWWDYLD�V\LWl�UDSRUWRLGD�VLYXYDL�
NXWXNVLVWD��MRLVWD�WRLPHNVLDQWDMD�HL�PDKGROOLVHVWL�KDOXD�NXXOOD��1lLQ�YRL�HVL�
PHUNLNVL�Nl\Gl��MRV�DUYLRLMD�KDYDLWVHH�WRLPLQQDVVD�ODLWWRPXXNVLD��
�
G��0RGHUDDWWRULHQ�PllULWWHO\�
�
7DUNDVWHOODDQSD�WLODQQHWWD��MRVVD�OXRWHWWDYD�RKMHOPDWHRULD�PXXWRNVLVWD�NHLWWL�
|Q� UHVHSWLQYDOLQQDVVD�YRLVL� WXRWWDD�KRXNXWWHOHYDPSDD� UXRNDD��$LRWXQ�PXX�
WRNVHQ� DUYLRLPLQHQ� WXRWWL� QHJDWLLYLVLD� WXORNVLD��0HUNLWWlYlNVL� UDMRLWXNVHNVL�
RVRLWWDXWXL�VH��HWWl�NHLWWL|�ROL� UDNHQWHHOOLVHVWL�VXXQQLWHOWX�WXRWWDPDDQ�UXRNDD�
WLHW\Q� SDNDVWHNRQVHSWLQ� PXNDLVHVWL�� $UYLRLMDOOD� ROL� PDKGROOLVXXV� RVRLWWDD�
WlPl� UDNHQWHHOOLQHQ� UDMRLWXV� SROLLWLNRLOOH� PRGHUDDWWRULQD�� WHLGlQ� RQ� SDNNR�
PXXWWDD�WlPl�VDDGDNVHQQH�KDOXWXW�PXXWRNVHW�HOLQWDUYLNHSROLWLLNNDDQ��3ROLLW�
WLVHW�VLJQDDOLW�NXLWHQNLQ�YLLWWDVLYDW�VLLKHQ��HWWl�WlWl�XXWWD��NDOOLVWD�NHLWWL|NRQ�
VHSWLD� HL� SLGl� DVHWWDD� N\VHHQDODLVHNVL� WXOHYDVVD� DUYLRLQQLVVD�� 0RGHUDDWWRUL�
WXOLVL�VLWHQ��VLWRD�NLLQQL���HLNl�VH�VDLVL�VLVlOW\l�DUYLRLMDQ�NDXVDDOLPDOOLLQ��
�
-RV� WRLPHNVLDQQRVVD� HWXNlWHHQ� VXOMHWDDQ� WLHW\W� PRGHUDDWWRULW� YDUVLQDLVHQ�
DUYLRLQWLW\|Q� XONRSXROHOOH�� DUYLRLMDQ� RQ� NXQQLRLWHWWDYD� VLWl�� (WHHQ� YRL� NXL�
WHQNLQ�WXOOD�WLODQWHLWD��MRLVVD�RQ�HWXNlWHHQ�VXOMHWWX�SRLV�QLLQ�PRQWD�PRGHUDDW�
WRULD�� HWWl� DUYLRLMDQ� RQ� PDKGRWRQWD� HVLWWll� YDLNXWWDYLD� SDUDQQXVHKGRWXNVLD�
WRLPHNVLDQQRQ�SXLWWHLVVD��8VHLQ�WDLWDYDQ�MD�OXRYDQ�YDLNXWWDYXXGHQ�DUYLRLMDQ�
WHKWlYlQl�RQ�´YDSDXWWDD´�PRGHUDDWWRULW��MRLWD�PLNllQ�VLGRVU\KPl�HL�Nl\WlQ�
Q|VVl�ROH�KDUNLQQXW�RWHWWDYDNVL�KXRPLRRQ�WHNLM|LQl��MRWND�YRLYDW�YDLKGHOOD��
�
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9lLWH�� HWWl� WLHW\W�RORVXKWHHW�RYDW�PXXWWXPDWWRPDW�±� WDL�SlLQYDVWRLQ��HWWl�QH�
YRLYDW�YDLKGHOOD�±��RQ�PLWl�VXXULPPLVVD�PllULQ�DUYRLKLQ�OLLWW\Yl�MD�SROLLWWL�
VHVWL� ODWDXWXQXW��<OHLVHVWL�Nl\W|VVl�ROHYDW�PRGHUDDWWRULW�YRLYDW�Nl\WlQQ|VVl�
ROOD� VXNXSXROLURROHMD�� SDONNDRORMD�� LQVWLWXWLRQDDOLVLD� NDQQXVWLPLD�� LKPLVRL�
NHXNVLD��ODLQVllGlQW|l��LKPLVW\\SSHMl��SHULQWHLWl��NXOWWXXUHMD��WDSRMD��RUJDQL�
VDDWLRPXRWRMD�MQH����
�
H��7HNLMlW��MRWND�HLYlW�VLVlOO\�LQWHUYHQWLRRQ�
�
$UYLRLMD� YRL� NLUMRMD� MD� UDSRUWWHMD� OXNHPDOOD� VDDGD�P\|V� WLHWRMD� WHNLMlVWl�;��
MRND� WLHGHWllQ� WHKRNNDDNVL� WLHW\OOl� LQWHUYHQWLRDOXHHOOD��PXWWD� MRND�HL� VLVlOO\�
DUYLRLWDYDDQ� LQWHUYHQWLRRQ�� 6H�� RQNR� DUYLRLMDQ� RWHWWDYD� SXKHHNVL� WHNLMl� ;��
ULLSSXX�DUYLRLQQLQ�WRLPHNVLDQQRVWD��DUYLRLQQLQ�WDYRLWWHHVWD�MD�WLODQWHHQ�DUYL�
RLQQLVWD�\OHHQVl��7HNLMlQ�VXRVLWWHOHPLQHQ�YDDWLL�VXXUWD�WHRUHHWWLVWD�YDUPXXWWD�
MD�WLHWRD�QLPHQRPDDQ�DUYLRLQQLQ�NRKWHHQD�ROHYDVWD�NHQWlVWl��7lOODLVWD�WLHWRD�
YDLNXWWDYXXGHQ� DUYLRLMDOOD� HL� DLQD� ROH�� HLNl� KlQHOWl� VLWl� YRLGD� YDDWLDNDDQ��
/RSSXMHQ�ORSXNVL� LQWHUYHQWLRQ�VXXQQLWWHOHPLQHQ�MD�VLLKHQ�OLLWW\Yl�;�Q�Nl\W�
WlPLVHQ�DUYLRLPLQHQ�HL�ROH�DUYLRLMDQ�YDVWXXOOD��7RLVDDOWD�YRL�ROOD�VXXUL�SXX�
WH��MRV�HL�NHVNXVWHOOD�VLLWl��PLNVL�;�HL�HVLLQQ\�NHQWlOOl��NXQ�;�RQ�PXXWHQ�WXQ�
QHWWX�WHKRNNXXGHVWDDQ��9DLNXWWDYXXGHQ�DUYLRLMDQ�RQ�WHKWlYl�YDOLQWRMD�P\|V�
WlKlQ�OLLWW\HQ��
�
+\YlQ�YDLNXWWDYXXGHQ�DUYLRLMDQ�RQ�P\|V�RWHWWDYD�KXRPLRRQ��HWWl� MRNDLQHQ�
RVRLWHWWX�NDXVDDOLVXKGH�SlWHH�YDLQ�WRLVWDLVHNVL�MD�YDLQ�WLODQWHLVVD��MRWND�YDV�
WDDYDW�WLHW\VVl�PllULQ�WXWNLWWXD�WLODQQHWWD��.DXVDDOLVXKWHHQ�WRWHXWWDYDW�HOlYlW�
LKPLVHW�WRLPLQQDOODDQ��MD�WXOHYDLVXXGHQ�LKPLVHW�YRLYDW�YDOLWD�WRWHXWHWWDYDNVL�
PXLWD�NDXVDDOLVXKWHLWD�NXLQ�QH�� MRWND�DUYLRLMD� WlQllQ�RVRLWWDD�ROHPDVVD�ROH�
YLNVL��
�
�
�

�������������������������������������������������
���0RGHUDDWWRUHLGHQ�DUYRLKLQ�OLLWW\YLHQ�MD�SROLLWWLVWHQ�VlY\MHQ�RVRLWWDPLVWD�RQ�DQDO\VRLWX�
WDUNHPPLQ�WHRNVHVVD�'DKOHU�/DUVHQ���������
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/b+7((7�
�
$OEDHN�� (��	�5LHSHU��2�� �������� (YDOXHULQJ� L�'DQPDUN�� (IIHNWHYDOXHULQJ��
PRQLWRUHULQJ� RJ� IRUPDWLY� HYDOXHULQJ�� 7HRNVHVVD� 3HWHU� 'DKOHU�/DUVHQ� 	�
+DQQH�.DWKULQH�.URJVWUXS��WRLP����7HQGHQVHQ�L�HYDOXHULQJ��2GHQVH�8QLYHU�
VLWHWVIRUODJ��SS�����������
�
%DLHU��9���0DUFK��-��	�6DHWUHQ��+����������,PSOHPHQWDWLRQ�DQG�$PELJXLW\��
6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO�����QR�������S�����������
�
%DWHVRQ��*�� ��������6WHSV� WR�$Q�(FRORJ\� RI�0LQG�� �1HZ�<RUN��%DOODQWLQH�
%RRNV��
�
&KHQ��+�����������7KHRU\�'ULYHQ�(YDOXDWLRQV���1HZEXU\�3DUN��6DJH��
�
'DKOHU�/DUVHQ�� 3�� �������� )URP� 3URJUDPPH� 7KHRU\� WR� &RQVWUXFWLYLVP��
(YDOXDWLRQ��YRO�����QR�����-XO\�������SS������������
�
*DUJDQL��-����������7KH�&KDOOHQJH�RI�(YDOXDWLQJ�7KHRU\�%DVHG�(YDOXDWLRQ��
3DSHU�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�(YDOXDWLRQ�$VVRFLD�
WLRQ��6W�/RXLV��02��1RYHPEHU����������
��
0D[ZHOO�� -�� $�� �������� 4XDOLWDWLYH� 5HVHDUFK� 'HVLJQ�� $Q� ,QWHUDFWLYH� $S�
SURDFK��7KRXVDQG�2DNV��6DJH��
�
3DWWRQ��0����������8WLOL]DWLRQ�IRFXVHG�(YDOXDWLRQ��7KH�1HZ�&HQWXU\�7H[W��
��UG�HG���7KRXVDQG�2DNV��6DJH��
�
3DZVRQ�� 5�� ��������(YLGHQFH�EDVHG� 3ROLF\�� � $� 5HDOLVW� 3HUVSHFWLYH��3DSHU�
SUHVHQWHG�LQ�5RPH�LQ�0D\��
�
3DZVRQ��5�	�7LOOH\��1����������5HDOLVWLF�(YDOXDWLRQ��/RQGRQ��6DJH��
�
5RJHUV��3��HW�DO����������3URJUDP�7KHRU\�(YDOXDWLRQ��3UDFWLFH��3URPLVH�DQG�
3UREOHPV��,���1HZ�'LUHFWLRQV�IRU�(YDOXDWLRQ�����SS��������
�
6FK|Q��'����������7KH�5HIOHFWLYH�3UDFWLWLRQHU��1HZ�<RUN��%DVLF�%RRNV��
�
6FRWW��:�5����������2UJDQL]DWLRQV��5DWLRQDO��1DWXUDO�DQG�2SHQ�6\VWHPV���UG�
HGLWLRQ��(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO��
�
7RJHE\��0�� �������� (IIHNWHYDOXHULQJ� RJ� VWDWLVWLVNH� DQDO\VHU�� 7HRNVHVVD� 3��
'DKOHU�/DUVHQ�	�+��.��.URJVWUXS��WRLP����7HQGHUVHQ� L�HYDOXHULQJ��2GHQVH�
8QLYHUVLWHWVIRUODJ��SS�����������
�
9HGXQJ��(����������8WYlUGHULQJ�L�SROLWLN�RFK�I|UYDOWQLQJ��/XQG��6WXGHQWOLW�
HUDWXU��
�
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:LOOLDPV��0��	�0D\��7�� �������� ,QWURGXFWLRQ� WR� WKH�3KLORVRSK\� RI� 6RFLDO�
5HVHDUFK��/RQGRQ��5RXWOHGJH��
�


