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Hyvät käytännöt
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-XONDLVXD�YRL�WLODWD�PDNVXWWD�RVRLWWHHVWD��
67$.(6�
6RVLDDOL��MD�WHUYH\VDODQ�WXWNLPXV��MD�NHKLWWlPLVNHVNXV�
)LQ6RF�+LONND�1\VWU|P�
3/������������+HOVLQNL�
�
3XKHOLQ�������������MD����������������
)DNVL�����������������
6lKN|SRVWL��KLONND�Q\VWURP#VWDNHV�IL�
�
��6WDNHV������
+\YlW�Nl\WlQQRW��ORJR���5DLQHU�7HQKXQHQ������
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7,,9,67(/0b�
�
5LLWWD� 6HSSlQHQ�-lUYHOl� �WRLP����9HUWDLVPHQHWHOPlW� NHKLWWlYlQ� DUYLRLQ�
QLQ�YlOLQHLQl��6WDNHV��)LQ6RF�$UYLRLQWLUDSRUWWHMD���������+HOVLQNL�������
,6%1����������������,661�������������
(ULODLVWHQ�YHUWDLVXXWHHQ�SHUXVWXYLHQ�PHQHWHOPLHQ�MD�W\|WDSRMHQ�\OHLVW\PLVHQ�
WDXVWDOOD� RQ� ODDMHPPDW� W\|HOlPll� NRVNHYDW� PXXWRNVHW�� \Kl� HQHPPlQ� RQ�
DOHWWX� NRURVWDD� RVDOOLVWHQ� llQWl� MD� NRNHPXNVHOOLVWD� WLHWRD� ODDGXNNDLGHQ� K\�
YLQYRLQWLSDOYHOXMHQ� WXRWWDPLVHVVD� MD� XXGLVWDPLVHVVD�� 9HUWDLVW\|VNHQWHO\VVl�
NHVNXVWHOXNXPSSDQLQD� RQ� MRQNLQ� RPLQDLVXXGHQ� � HVLPHUNLNVL� NRXOXWXV��
RUJDQLVDDWLRDVHPD�� NRNHPXV�� HOlPlQWLODQQH� � SHUXVWHHOOD� YHUWDLQHQ�� MRNR�
\NVLO|�WDL�U\KPl��7\|VNHQWHO\�YRL�WDSDKWXD�U\KPlQ�WDL��RUJDQLVDDWLRQ�VLVlOOl�
WDL�U\KPLHQ�YlOLOOl��1lLQ�VH�YRL�VLLV�ROOD�VLVlLVWl�WDL�XONRLVWD��NDKGHQNHVNLVWl�
WDL�PRQHQNHVNLVWl� HOL� XVHDQ�RUJDQLVDDWLRQ�YHUNRVWRPDLVWD�\KWHLVW\|Wl��9HU�
WDLVXXV�YRL�WRLVDDOWD�ROOD�DPPDWLOOLVWD�WDL�HL�DPPDWLOOLVWD��
�
7lVVl�RSSDDVVD�WDUNDVWHOODDQ�YLLWWl�HULODLVWD�YHUWDLVXXWHHQ�SHUXVWXYDD�W\|PH�
QHWHOPll� WDL� PHWRGLD�� MRLWD� YRLGDDQ� K\|G\QWll� NHKLWWlYlVVl� DUYLRLQQLVVD��
7DYRLWWHHQD� RQ� WDUMRWD� SDOHWWL� HULODLVLD� QlN|NXOPLD� MD� UDWNDLVXYDLKWRHKWRMD�
VLLKHQ��NXLQND�YHUWDLVPHQHWHOPLl�YRLGDDQ�K\|G\QWll�VHNl�DUYLRLQWL��MD�NHKLW�
WlPLVW\|VVl�HWWl� WXWNLPXNVHOOLVHVWL��.XVVDNLQ�DUWLNNHOLVVD�NXYDWDDQ��PLOODLV�
HVWD�PHQHWHOPlVWl�RQ�N\V\P\V��PLKLQ�WDUSHHVHHQ�VH�RQ�NHKLWHWW\��MD�NXLQND�
VLWl�YRLGDDQ�VRYHOWDD���
�
9DLNND�W\|WDSRMD�MD�PHQHWHOPLl�RQNLQ�ROHPDVVD�PRQLD�PXRWRMD�MD�YDULDDWL�
RLWD��RQ�WlUNHlWl�VRYHOWDD�QLLWl�MRXVWDYDVWL�RPLLQ�WDUNRLWXNVLLQ��7lUNHlWl�VRY�
HOWDPLVHVVD�RQ�HULW\LVHVWL�NLLQQLWWll�KXRPLRWD�NHKLWWlPLVNRKWHHQ� WDL� WHHPDQ�
UDMDDPLVHHQ��VRSLYDQ�YHUWDLVHQ�NXPSSDQLQ�O|\WlPLVHHQ�VHNl�DONXDQDO\\VLLQ�
HOL�RPDQ�WRLPLQQDQ�MlVHQWlPLVHHQ�MD�NXYDDPLVHHQ��
�
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6$00$1'5$*�
�
5LLWWD� 6HSSlQHQ�-lUYHOl� �UHG���� .ROOHJLDOD� PHWRGHU� VRP� YHUNW\J� LQRP�
XWYHFNOLQJVLQULNWDG� HYDOXHULQJ� �9HUWDLVPHQHWHOPlW� NHKLWWlYlQ� DUYLRLQ�
QLQ�YlOLQHLQl���6WDNHV��)LQ6RF�$UYLRLQWLUDSRUWWHMD���������+HOVLQNL�������
,6%1����������������,661������������
�
2PIDWWDQGH�I|UlQGULQJDU�LQRP�DUEHWVOLYHW��GH�GHODNWLJDV�U|VW� O\IWV�IUDP�DOOW�
PHU� OLNVRP� HUIDUHQKHWVEDVHUDW� NXQQDQGH� YLG� SURGXNWLRQ�� I|UQ\HOVH� RFK� XW�
YlUGHULQJ� DY� YlOIlUGVWMlQVWHU� DY� JRG� NYDOLWHW� KDU� OHWW� WLOO� DWW� ROLND�PHWRGHU�
RFK� DUEHWVVlWW� VRP� E\JJHU� Sn� NROOHJLDOLWHW� KDU� EOLYLW� YDQOLJDUH�� ,QRP� V�N��
NROOHJLHJUDQVNQLQJ� lU� VDPWDOVSDUWQHUQ� Sn� JUXQGYDO� DY� HQ� YLVV� HJHQVNDS� �
W�H[��XWELOGQLQJ��EHIDWWQLQJ� LQRP�RUJDQLVDWLRQHQ�� HUIDUHQKHW�� OLYVVLWXDWLRQ� �
OLNVWlOOG��'HW�NDQ�YDUD�IUnJD�RP�HQ�HQVNLOG�LQGLYLG�HOOHU�JUXSS��'HW�NROOHJL�
DOD�DUEHWHW�NDQ�VNH�L�HQ�JUXSS�HOOHU�RUJDQLVDWLRQ�HOOHU�PHOODQ�ROLND�JUXSSHU��
'HW� NDQ� DOOWVn� YDUD� LQWHUQW� HOOHU� H[WHUQW�� ELODWHUDOW� HOOHU� PXOWLODWHUDOW�� GYV��
QlWYHUNVOLNQDQGH�VDPDUEHWH�PHOODQ�IOHUD�RUJDQLVDWLRQHU��.ROOHJLDOLWHWHQ�NDQ�
RFNVn�YDUD�\UNHVPlVVLJ�HOOHU�LFNH�\UNHVPlVVLJ��
�
,� GHQQD� KDQGERN� EHKDQGODV� IHP� ROLND� DUEHWVPHWRGHU� HOOHU� VWUDWHJLHU� VRP�
E\JJHU�Sn�NROOHJLDOLWHW�RFK�VRP�NDQ�WLOOlPSDV�YLG�XWYHFNOLQJVLQULNWDG�HYDOX�
HULQJ��6\IWHW�lU�DWW�WLOOKDQGDKnOOD�HQ�SDOHWW�DY�ROLND�V\QYLQNODU�RFK�O|VQLQJV�
PRGHOOHU�QlU�GHW�JlOOHU�WLOOlPSQLQJ�DY�NROOHJLDOD�PHWRGHU�VnYlO�LQRP�HYDOX�
HULQJV�� RFK� XWYHFNOLQJVDUEHWH� VRP� IRUVNQLQJ�� ,� YDUMH� DUWLNHO� EHVNULYV� GHQ�
EHU|UGD�PHWRGHQ��I|U�YLOND�EHKRY�GHQ�KDU�XWYHFNODWV�RFK�KXU�GHQ�NDQ�WLOOlP�
SDV��$UWLNODUQD�ELOGDU�HQ�IOHUVWlPPLJ�KHOKHW�DY�PHWRGHU�RFK�DUEHWVVlWW�I|U�DWW�
VWlUND�GH�GHODNWLJDV�U|VW�LQRP�XWYHFNOLQJHQ�DY�YlOIlUGVWMlQVWHU��
�
�
�
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$%675$&7�
�
5LLWWD�6HSSlQHQ�-lUYHOl� �HG����3HHU�PHWKRGV� LQ�GHYHORSPHQWDWLYH�HYDOX�
DWLRQ��9HUWDLVPHQHWHOPlW�NHKLWWlYlQ�DUYLRLQQLQ�YlOLQHLQl���6WDNHV��)LQ�
6RF� (YDOXDWLRQ� 5HSRUWV� �������� +HOVLQNL� ������ ,6%1� ���������������
,661������������
� �
7KH� LQFUHDVLQJ� XVH� RI� YDULRXV� SHHU� PHWKRGV� DQG� ZRUNLQJ� KDELWV� UHIOHFWV�
RWKHU�SDUDOOHO�FKDQJHV�WDNLQJ�SODFH�LQ�ZRUN�OLIH�ZKHUH�PRUH�DQG�PRUH�HP�
SKDVLV�LV�SODFHG�RQ�WKH�RSLQLRQV�RI�WKRVH�FRQFHUQHG�DQG�RQ�H[SHULHQFH�EDVHG�
NQRZOHGJH�LQ�WKH�SURYLVLRQ��UHIRUPDWLRQ�DQG�HYDOXDWLRQ�RI�KLJK�TXDOLW\�ZHO�
IDUH�VHUYLFHV��,Q�DSSO\LQJ�SHHU�PHWKRGV��WKH�FRXQWHU�SDUWV�PD\�EH�LQ�D�SHHU�
SRVLWLRQ�DV�UHJDUGV�WKHLU�HGXFDWLRQ��SRVLWLRQ�LQ�WKH�RUJDQLVDWLRQ��H[SHULHQFH��
OLIH� VLWXDWLRQ�� HWF��7KH� FRXQWHU� SDUWV�PD\�EH� LQGLYLGXDO� SHUVRQV� RU� JURXSV��
:RUNLQJ�LQ�SHHU�JURXSV�FDQ�WDNH�SODFH�ZLWKLQ�WKH�JURXS�RU�RUJDQLVDWLRQ��RU�
EHWZHHQ�YDULRXV�JURXSV��+HQFH�LW�FDQ�EH�DQ�LQ�KRXVH�RU�H[WHUQDO��ELODWHUDO�RU�
PXOWLODWHUDO�DFWLYLW\��LQ�RWKHU�ZRUGV�VRPH�W\SH�RI�QHWZRUNLQJ�EHWZHHQ�VHY�
HUDO� DFWRUV�� 6HWWLQJ� XS� D� SHHU� JURXS� FDQ� EH� EDVHG� RQ� SURIHVVLRQDO� RU� QRQ�
SURIHVVLRQDO�EDFNJURXQGV��
�
7KLV�JXLGHERRN�LV�D�UHYLHZ�RI�ILYH�GLIIHUHQW�SHHU�ZRUNLQJ�PHWKRGV�WKDW�FDQ�
EH�LPSOHPHQWHG�LQ�GHYHORSPHQWDWLYH�HYDOXDWLRQ��7KH�ERRN�DLPV�WR�SURYLGH�D�
ZLGH�UDQJH�RI�SHUVSHFWLYHV�DQG�DOWHUQDWLYHV�IRU�PDNLQJ�XVH�RI�SHHU�PHWKRGV�
LQ� HYDOXDWLRQ�� GHYHORSPHQW� DQG� UHVHDUFK�ZRUN�� (DFK� DUWLFOH� GHVFULEHV� RQH�
PHWKRG��ZKDW�SXUSRVH� LW�RULJLQDOO\�ZDV� WR�VHUYH��DQG�KRZ�LW�FDQ�EH� LPSOH�
PHQWHG��7KH�DUWLFOHV�IRUP�D�PXOWL�OHYHO�VHW�RI�PHWKRGV�DQG�ZRUNLQJ�KDELWV�
IRU�JLYLQJ�PRUH�HPSKDVLV�WR�WKH�RSLQLRQV�RI�WKRVH�FRQFHUQHG�LQ�WKH�FRQWH[W�
RI�GHYHORSLQJ�ZHOIDUH�VHUYLFHV��
�
�
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6,6b//<6�
�
-RKGDQWR���9HUWDLVXXWHHQ�SHUXVWXYDW�NHKLWWlPLV��MD�
DUYLRLQWLPHQHWHOPlW��LQQRYDWLLYLVLD�UDWNDLVXMD �������������������������������
5LLWWD�6HSSlQHQ�-lUYHOl�
�
9HUWDLVKDDVWDWWHOX�MD�GLDORJLQHQ�YHUWDLVSURVHVVL�����������������������������
$QQD�/HHQD�9lOLPlNL�	�6HLMD�-lUYL�
�
.HKLWWlYl�YHUWDLVNl\QWL�������������������������������������������������������������������
.ULVWLLQD�+HOOVWpQ��0DDULW�2XWLQHQ��7XSX�+ROPD��
�
9HUWDLVNRQVXOWRLQWL�MD�DUYLRLQWL�NRXOX\KWHLV|Q�K\YLQYRLQQLQ�
WXQQLVWDPLVHVVD �������������������������������������������������������������������������������
.HUWWX�3HUWWLOl�
�
9HUWDLOXNHKLWWlPLQHQ��YLUWXDDOLN\SlUl�QLPHOWl�EHQFKPDUNLQJ ������
3lLYL�6WU|PPHU�
�
7XQQXVOXNX�EHQFKPDUNLQJ�������������������������������������������������������������
$QMD�1RUR�
�
�
�
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-2+'$172���
9(57$,6887((1�3(586789$7�.(+,77b0,6��
-$�$59,2,17,0(1(7(/0b7��,1129$7,,9,6,$�
5$7.$,68-$�
�
5LLWWD�6HSSlQHQ�-lUYHOl�
�
7lVVl�RSSDDVVD�WDUNDVWHOODDQ�YLLWWl�HULODLVWD�YHUWDLVXXWHHQ�SHUXVWXYDD�W\|PH�
QHWHOPll� WDL� PHWRGLD�� MRLWD� YRLGDDQ� K\|G\QWll� NHKLWWlYlVVl� DUYLRLQQLVVD��
7DYRLWWHHQD� RQ� WDUMRWD� SDOHWWL� HULODLVLD� QlN|NXOPLD� MD� UDWNDLVXYDLKWRHKWRMD�
VLLKHQ�� NXLQND� YHUWDLVPHQHWHOPLl� YRLGDDQ� K\|G\QWll� DUYLRLQWL�� MD� NHKLW�
WlPLVW\|VVl� WDL� WXWNLPXNVHOOLVHVWL�� 2SSDDQ� DUWLNNHOHLVVD� WHNLMlW� NXYDDYDW�
RPLD�NRNHPXNVLDDQ�MD�NHKLWWHO\MllQ�YHUWDLVDUYLRLQQLQ�MD�NHKLWWlPLVHQ�PHQH�
WHOPLHQ� VRYHOOXNVLVWD�� (VLPHUNLW� WXOHYDW� YDUKDLVNDVYDWXNVHQ�� VRVLDDOL�� MD�
WHUYH\GHQKXROORQ� WRLPLQWD\NVLN|LGHQ� MD� NRXOX\KWHLV|MHQ� SLLULVVl� WRWHX�
WHWXLVWD� NRNHLOXLVWD� MD� Nl\WlQQ|LVWl�� -RWWD� WlWl� RVDDPLVWD� VDDGDDQ� \KWHLVHP�
SllQ�Nl\WW||Q��MXONDLVXVVD�DQQHWDDQ�WLODD�HULODLVLOOH�llQLOOH��RPDW�NRURVWXNVHW�
MD�MRKWRSllW|NVHW�WHNHYlW�DUWLNNHOHLVWD�NLUMRLWWDMLHQVD�QlN|LVLl�MD�RORLVLD��(UL�
ODLVLD� YHUWDLVXXWHHQ� SHUXVWXYLD� PHQHWHOPLl� \KGLVWll� VH�� HWWl� QH� VLWRXWXYDW�
NDLNNLHQ� RVDOOLVWHQ� YDKYLVWDPLVHHQ�� \KWHLVHHQ� RLYDOWDPLVHHQ� MD� WlWl� NDXWWD�
NDVYXXQ���
�
.XQNLQ�YHUWDLVPHQHWHOPlQ�HVLWWHO\VVl�MD�NRNHPXVWHQ�NXYDXNVHVVD�RQ�WDUNRL�
WXV� YDVWDWD� N\V\P\NVLLQ� ��� PLOODLVHVWD� PHQHWHOPlVWl� RQ� N\V\P\V�� ��� PLO�
ODLVHHQ� WDUSHHVHHQ� VH� NHKLWHWWLLQ� MD� ��� PLWHQ� PHQHWHOPll� RQ� VRYHOOHWWX��
/LVlNVL� NXYDWDDQ� PHQHWHOPLHQ� UDMRLWXNVLD� MD� YDUDXNVLD� NLUMRLWWDMLHQ� NRNH�
PXVWHQ� SRKMDOWD�� (ULODLVWHQ� NRNHPXVWHQ� MD� MlVHQQ\VWHQ� HVLOOH� WXRPLVHOOD�
S\ULPPH� URKNDLVHPDDQ� YHUWDLVXXWHHQ� SHUXVWXYLHQ� PHQHWHOPLHQ� VRYHOWDP�
LVHHQ�MD�NHKLWWlPLVHHQ�RPDQ�WRLPLQWD\NVLN|Q�Nl\WW||Q���
�
(VLWHOWlYlW�W\|WDYDW�WXRYDW�K\YLQ�HVLOOH�YHUWDLVXXWHHQ�SHUXVWXYLHQ�W\|RWWHLGHQ�
PRQLXORWWHLVXXGHQ�MD�HULODLVXXGHQ��1LLGHQ�WDXVWDOOD�ROHYDW�YLLWHNHK\NVHW�YDL�
KWHOHYDW� VDPRLQ� NXLQ� PHQHWHOPLHQ� VRYHOWDPLQHQ� MD� Nl\WW|WDUNRLWXV�� 7lPl�
WXOHH�HVLOOH�PXXQ�PXDVVD�VLLQl��NXLQND�NHVNHLVLl�PHQHWHOPLl��NXWHQ�UHIOHNWR�
LQWLD�� N\VHOHPLVWl�� KDDVWDWWHOHPLVWD� MD� KDYDLQQRLQWLD� VRYHOOHWDDQ�� (ULODL�
VXXGHVWD� KXROLPDWWD� \KWHLVWl� RQ� NXLWHQNLQ� YHUWDLVXXGHVWD� QRXVHYD� WDVDY�
HURLVXXWHHQ� SHUXVWXYD� NXPSSDQXXV�� YXRURYDLNXWXV�� YDLNXWWDPLQHQ� MD� RSSL�
PLQHQ��9HUWDLVPHQHWHOPlW�VLVlOWlYlW�DMDWXNVHQ�VLLWl��HWWl�WHNHPLVHQ�MD�NRNH�
PLVHQ� NDXWWD� V\QW\Yl� �UXRKRQMXXULWDVRQ�� DVLDQWXQWLMXXV� RQ� WlUNHlWl� MD� HWWl�
PXXWRVWDUSHLGHQ�KDYDLWVHPLVHHQ�MD�RSSLPLVHHQ�WDUYLWDDQ�YHUWDLVWHQ�WLHWRMD�MD�
NRNHPXNVLD�SHLOHLQl��1LLGHQ�S\UNLP\NVHQl�RQ�WDYRLWWDD�P\|V�WHNLMlQ�NRNH�
PXNVHOOLVWD�MD�XVHLQ��KLOMDLVHNVL��MllYll�WLHWRD��MRQND�RVDOOLVHW�RYDW�LWVH�WXRW�
WDQHHW��
�
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9HUWDLVPHQHWHOPLHQ�WDXVWDD�
�
9HUWDLVHQ�VXXUL�PHUNLW\V�RQ�WLHGRVWHWWX�MR�YDUVLQ�NDXDQ�VLWWHQ�WHUDSLD��MD�KRL�
WRW\|VVl�� HULW\LVHVWL� MlUMHVW|�� MD� YDSDDHKWRLVWRLPLQQDVVD�� 6DPDQW\\SSLVHVVl�
WLODQWHHVVD�HOlYlW�LKPLVHW�RYDW�YRLQHHW�MDNDD�NRNHPXNVLDDQ�MD�VDDGD�VRVLDDO�
LVWD� WXNHD� YHUWDLVU\KPLVVl�� 2OHQQDLVWD� RQ� MXXUL� YHUWDLVXXV�� PDKGROOLVXXV�
Nl\Gl�WDVDYHURLVWD�GLDORJLD�VDPDQ�NRNHPXVPDDLOPDQ�MDNDYDQ�LKPLVHQ�NDQV�
VD��7lUNHLWl�WHNLM|LWl�RYDW�YDVWDYXRURLVXXV�MD�YXRURYDLNXWWHLVXXV��PDKGROOL�
VXXV�YXRURSXKHOXVVD�SHLODWD�� MDNDD�NRNHPXNVLD�� VDDGD�SDODXWHWWD� MD� WXRWWDD�
LQQRYDDWLRLWD� \KGHVVl�� 9HUWDLVU\KPLHQ� YDKYXXGHW� \PPlUUHWWLLQ� P\|V� HVL�
PHUNLNVL� QDLVWHQ� HPDQVLSDDWLROLLNNHHQ� SLLULVVl� �����OXYXOOD�� MROORLQ� V\QW\�
LYlW�QLLQ�VDQRWXW�WLHGRVWDPLVU\KPlW���
�
(ULODLVWHQ�YHUWDLVXXWHHQ�SHUXVWXYLHQ�PHQHWHOPLHQ�MD�W\|WDSRMHQ�\OHLVW\PLQHQ�
YLLPH�YXRVLQD�HL�ROH�VDWWXPDD��YDDQ�WDXVWDOOD�RQ�ODDMHPPDW�W\|HOlPll�NRV�
NHYDW�PXXWRNVHW��$LHPPLQ� W\|Q� RVLWWDPLQHQ� MD� WDUNDW� W\|QNXYDW� VllWHOLYlW�
VLWl��NHQHOOl�RQ�DORLWH�NHKLWWlPLVWl�NRVNHYLVVD�DVLRLVVD��.XQ�WRLPLQWD�SHUXV�
WXL� KLHUDUNLDVWD� \OHPSll� DQQHWWXMHQ� VllG|VWHQ� QRXGDWWDPLVHOOH�� HL� SDLNDO�
OLVHOOH�PXXWRVDMDWWHOXOOH� ROOXW� WDUYHWWD��.XQ� DLHPPLQ� W\|Q� WRWHXWWDPLQHQ� MD�
MRKWDPLQHQ��DUYLRLQWL��VXXQQLWWHOX�MD�NHKLWWlPLQHQ�SLGHWWLLQ�WRLVLVWDDQ�HULOOLV�
LQl��QLLQ�Q\W�QH�RQ�DOHWWX�QlKGl�ROHQQDLVHQD�RVDQD� MRNDLVHQ� W\|QWHNLMlQ� WH�
KWlYLl��HL�YDLQ�HVLPLHVWHQ�MD�DVLDQWXQWLMRLGHQ�PDQGDDWWLQD��7\|QWHNLMlVWl�RQ�
WXOOXW�RPDQ�W\|QVl�DVLDQWXQWLMD��7RLQHQ� �P\|V�YHUWDLVPHQHWHOPLHQ�VXRVLRQ�
NDVYDPLVHHQ� YDLNXWWDQXW� � VXXUL� PXXWRV� NRVNHH� SllW|VYDOODQ� VLLUWlPLVWl�
SDLNDOOLVHOOH�WDVROOH�MD�VllQWHO\Q�MD�RKMDXNVHQ�YlKHQWlPLVWl��.\V\P\V�RQNLQ�
YLLPHNlGHVVl� DVLDQWXQWLMXXGHQ� MD� YDOODQNl\W|Q�PXXWRNVHVWD��+DOOLQQROOLVHQ�
NlVN\W\NVHQ�VLMDVWD�RQ�DOHWWX�NRURVWDD�YHUNRVWRPDLVWD�YXRURYDLNXWXVWD��YDO�
WDLVWXPLVWD� VHNl� DVLDNNXXWWD� MD� NDQVDODLVXXWWD� QRVWDYDD� DOKDDOWD� \O|V� �
YDLNXWWDPLVWD��
�
$LHPPLQ�NXYDWXW� ODDMHPPDW�PXXWRNVHW�� MRWND�NRVNHYDW�RSSLPLVWD� MD�DVLDQ�
WXQWLMXXWWD�� RYDW� QRVWDQHHW� HVLOOH� N\V\QQlQ� PHQHWHOPLOOH�� MRWND� SDOYHOHYDW�
ODDMHPSDD�QlNHP\VWl� DVLDQWXQWLMXXGHVWD�� WLHGRVWD� MD�RVDDPLVHVWD��3HULQWHLV�
HVWL� DVLDQWXQWLMXXV� RQ� \PPlUUHWW\� \NVLO|OOLVHQl� RPLQDLVXXWHQD� WDL� \NVLO|Q�
NHKLWW\PLVHQl� QRYLLVLVWD� HNVSHUWLNVL�� MRQNLQ� HULNRLVDODQ� WDLWDMDNVL�� <NVLO|Q�
DVLDQWXQWLMXXGHQ� SHUXVWDQD� RQ� SLGHWW\� WXQQHWWD�� WXQWXPDD� MD� LQWXLWLRWD� WDL�
WlVPlOOLVWl�WLHWRSHUXVWDD��7RLVDDOWD�DVLDQWXQWLMXXWWD�RQ�WDUNDVWHOWX�P\|V�YDO�
WDVXKWHLQD� MD� UHYLLULHQ�PllULWWlMlQl��9HUWDLVPHQHWHOPLVWl� SXKXWWDHVVD� Nl\W�
W|NHOSRLQHQ� WDSD� NDWVHOOD� DVLDQWXQWLMXXWWD� RQ� KDKPRWWDD� VH� YXRURYDLNXWXN�
VHHQ� MD� U\KPlWRLPLQWDDQ� OLLWW\YlQl� DVLDQD�� 7lPl� PHUNLWVHH� VLLUW\Pll� \N�
VLO|DVLDQWXQWLMXXGHVWD�NRKWL�MDHWWXD��\KWHLV|OOLVWl�DVLDQWXQWLMXXWWD��
�
�
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9HUWDLVW\|VNHQWHO\Q�\GLQ��SHLODDPLVWD�MD�UHIOHNWRLQWLD�
�
2PDDQ� WRLPLQWDDQ�QHJDWLLYLQHQ� UXWLQRLWXPLQHQ� MD� VRNHXWXPLQHQ��QLLQ�\NVL�
O|Ql�NXLQ�\KWHLV|Ql��PHUNLWVHH��HWWHL�RPLD�YDKYXXNVLD�WDL�NHKLWWlPLVNRKWHLWD�
ROH�KHOSSR�KDYDLWD��7lPlQ�YXRNVL�RQ�HULWWlLQ�WlUNHlWl�SHLODWD�RPDD�WRLPLQWDD�
PXLGHQ�NDQVVD��9RLGDDQ�VDQRD��HWWl�SHLODDPLQHQ��VXKWHXWWDPLQHQ��YHUWDLOX�MD�
DUYLRLQWL�NXXOXYDW�ROHQQDLVLQD�HOHPHQWWHLQl� MRVVDLQ�PXRGRVVD�NDLNNLLQ�YHU�
WDLVPHQHWHOPLLQ�� 1lLGHQ� RVDWHNLM|LGHQ� VDXPDWRQ� N\WNH\W\PLQHQ� WRLVLLQVD�
WXOHH�K\YLQ�HVLOOH�.HKLWWlYl�YHUWDLVNl\QWL��PHQHWHOPlVVl��NV��OXNX������
�
.RPPXQLNRLQWL�PDKGROOLVWDD� MDNDPLVHQ� MD�SDODXWWHHQ�VDDPLVHQ�DMDWXNVLVWD��
WXQWHLVWD� MD� NRNHPXNVLVWD�� $UNLSlLYlLVWHQ� NRNHPXVWHQ� llQHHQ� ODXVXPLQHQ�
QRVWDD� QH� XXGHQODLVHOOH� PHUNLW\VWDVROOH�� .XQ� \NVLW\LQHQ� NRNHPXV� MDHWDDQ��
WXOHH�NRNHPXNVHVWD�SlWHYl�P\|V�QLLQ�NXXOLMRLOOH�NXLQ�KHQNLO|OOH�LWVHOOHHQNLQ��
.ROOHNWLLYLVHQ� LWVHUHIOHNWLRQ� DYXOOD� \NVLW\LVLl� NRNHPXNVLD� YRLGDDQ� WDU�
NDVWHOOD� RVDQD� ODDMHPSDD� YLLWHNHK\VWl�� 3DUKDLPPLOODDQ� RQ� N\V\P\V�
SURVHVVLVWD��MRVVD�\NVLO|�YRL�SHLODWD�LWVHllQ�PXLWD�YDVWHQ��PXRNDWD�QlNHP\N�
VLllQ� MD� OLVlWl� RPDD� LWVH\PPlUU\VWllQ�� 9HUWDLVW\|VNHQWHO\VVl� \KWHLV|� YRL�
YDKYLVWDD�\NVLO|LGHQ�NXXOXPLVWD� U\KPllQ� MD� OXRGD�RPDD�\KWHLV|OOLVWl� LGHQ�
WLWHHWWLllQ�� 9HUWDLVU\KPl� YRL� WDUMRWD� VRVLDDOLVWD� WXNHD� MD� DQWDD� \NVLO|OOH�
PDKGROOLVXXGHQ�RSSLD��9RLGDDQNLQ�SXKXD�UHIOHNWLLYLVHVWl�W\|RWWHHVWD�WDL�MRSD�
XXGHQODLVHVWD� DPPDWWLODLVXXGHVWD�� 7lOO|LQ� RPDD� WRLPLQWDDQVD� WXOLVL� S\VW\l�
WDUNDVWHOHPDDQ� NULLWWLVHVWL� MD� SXQWDURLPDDQ� VHQ� WDXVWDOOD� ROHYLD� SHULDDWWHLWD��
ROHWXNVLD�MD�XVNRPXNVLD��
�
5HIOHNWRLQWL� RQ� VLLV� WlUNHl� HOHPHQWWL� YHUWDLVPHQHWHOPLHQ� WRWHXWWDPLVHVVD��
6LLQl�RQ�N\V\P\V�WRLPLQQDVWD��MRVVD�\NVLO|�SRKWLL�MD�SXQWDURL�RPDD�DMDWWHOXD�
XONRSlLQ�WXOHYLLQ�YLULNNHLVLLQ��3HLODDPLQHQ�RQ�VHNl�\NVLO|Q�lO\OOLVWl�WRLPLQ�
WDD� HWWl� U\KPlVVl� MDHWWXMD� QlNHP\NVLl��2PDQ� WRLPLQQDQ� UHIOHNWRLQWL� RQNLQ�
NDLNNHLQ� \OHLVLQ� MD� OXRQWDLVLQ� DUYLRLQWLWDSD�� MRVNLQ� VH� RQ� W\\SLOOLVHVWL� VSRQ�
WDDQLD� MD� WLHGRVWDPDWRQWD�� 5HIOHNWLRWD� YRLGDDQ� K\|G\QWll� DUYLRLQQLVVD� VLO�
ORLQ��NXQ�VH�RQ�WLHWRLVWD�MD�V\VWHPDDWWLVWD��6LWl�WDUYLWDDQ�NRNHPXNVLVWD�RSSL�
PLVHHQ�� ,KPLQHQ� RSSLL� SDUKDLWHQ� NRNHPXNVLVWDDQ� PXWWD� RQJHOPDQD� RQ� VH��
HWWHL� WRLPLQQDQ� MD� SllW|VWHQ� YDLNXWXNVLD� NlVLWHOOl�� 2SSLPLVHQ� NDQQDOWD� UH�
IOHNWLRQ� WlUNHl� SRWHQWLDDOL� MllNLQ� XVHLQ� SLLORRQ�� 6HQ� K\|G\QWlPLVHNVL� HVL�
PHUNLNVL�SllW|NVHQWHRQ� WXHNVL� WDUYLWWDLVLLQ�HQHPPlQ� WLHWRLVLD� MD�V\VWHPDDW�
WLVHPSLD�UHIOHNWLRNl\WlQW|Ml��NDWVR�WDUNHPPLQ�6HSSlQHQ�-lUYHOl����������
�
(ULODLVLD�PHQHWHOPLl�YHUWDLVW\|VNHQWHO\\Q�
�
9HUWDLVW\|VNHQWHO\VVl� NHVNXVWHOXNXPSSDQLQD� RQ� MRQNLQ� RPLQDLVXXGHQ� �
HVLPHUNLNVL�NRXOXWXV��RUJDQLVDDWLRDVHPD��NRNHPXV��HOlPlQWLODQQH� �SHUXV�
WHHOOD�YHUWDLQHQ��MRNR�\NVLO|�WDL�U\KPl��7\|VNHQWHO\�YRL�WDSDKWXD�U\KPlQ�WDL�
�RUJDQLVDDWLRQ� VLVlOOl� WDL� U\KPLHQ� YlOLOOl�� 1lLQ� VH� YRL� VLLV� ROOD� VLVlLVWl� WDL�
XONRLVWD�� NDKGHQNHVNLVWl� WDL� PRQHQNHVNLVWl� HOL� XVHDQ� RUJDQLVDDWLRQ� YHU�
NRVWRPDLVWD�\KWHLVW\|Wl��9HUWDLVXXV�YRL�ROOD�DPPDWLOOLVWD�WDL�HL�DPPDWLOOLVWD��
�
�
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9HUWDLVDUYLRLQQLOOD� RQ� SLWNl� SHULQQH� HULW\LVHVWL� DNDWHHPLVHVVD� PDDLOPDVVD��
MRVVD�SHHU�UHYLHZ�RQ�YDNLLQWXQXW�RVD�WLHGH\KWHLV|Q�WRLPLQWDD��-XONLVLLQ�SDO�
YHOXLKLQ�YHUWDLVDUYLRLQWL�NXLWHQNLQ�WXOL�ODDWXW\|Q�NDXWWD��VLWl�Nl\WHWllQ�SDOMRQ�
PXXQ� PXDVVD� (XURRSDQ� ODDWXSDONLQWRNULWHHULVW|OOl� WHKWlYlVVl� DUYLRLQQLVVD��
9HUWDLVDUYLRLQWL�RQ�YHUWDLVHQ�WRLPLQQDQ�NULLWWLVWl�WDUNDVWHOXD��SXQWDURLQWLD�MD�
DQDO\VRLQWLD�� 6HQ� WlUNHLQ� WDYRLWH� RQ� ROOD� QLLQ� \NVLO|Q� NXLQ� \KWHLV|Q� NHKLW�
WlPLVHQ� WXNL�� MROORLQ�DUYLRLQWL�HL�ROH� OXRQWHHOWDDQ� WXRPLWVHYDD� WDL�DUYRVWHOH�
YDD�YDDQ�WlUNHLQWl�RQ�NHKLWWlPLVLGHRLGHQ�VHNl�WXHQ�MD�NDQQXVWXNVHQ�DQWDPL�
QHQ���
�
9HUWDLOXNHKLWWlPLQHQ��EHQFKPDUNLQJ��RQ�V\VWHPDDWWLVWD�YHUWDLOXD��DUYLRLQWLD�
MD�RSSLPLVWD�K\YLVWl�Nl\WlQQ|LVWl�PXLOWD�RUJDQLVDDWLRLOWD�QLLGHQ� WRLPLDODVWD�
WDL�PDDQWLHWHHOOLVHVWl�VLMDLQQLVWD� ULLSSXPDWWD��7DYRLWWHHQD�RQ�VDDGD� WLHWRD� MD�
NRNHPXNVHHQ� SHUXVWXYDD� QlNHP\VWl�� MRWD� VRYHOWDPDOOD� YRLGDDQ� NHKLWWll�
RPDD� WRLPLQWDD� �NDWVR� OXNX�����/DDWXW\|VVl�NRURVWHWDDQ�VLWl�� HWWl�YHUWDLVDU�
YLRLQQLQ� WXOHH� SHUXVWXD� HQQDOWD� DVHWHWWXLKLQ�� REMHNWLLYLVLLQ� MD� NDLNNLHQ� DU�
YLRLWLLQ� RVDOOLVWXYLHQ� K\YlNV\PLLQ� NULWHHUHLKLQ�� 7XQQXVOXNX�EHQFPDUN�
LQJLVVD� �NDWVR� OXNX� ��� WDDV� YHUWDLOX� WDSDKWXX� HUL� WRLPLQWD\NVLN|LGHQ�� NXWHQ�
VDLUDDORLGHQ�YlOLOOl� WLHW\LOOl��XVHLQ� WXWNLPXNVHOOLVLQ�SHUXVWHLQ��YDOLWXLOOD� WXQ�
QXVOXYXLOOD���
�
9HUWDLVW\|VNHQWHO\\Q� VLVlOW\\� OXRQWHYDVWL�P\|V� NRQVXOWDWLLYLQHQ� XORWWXYXXV�
�NDWVR�WDUNHPPLQ�6RLQL���������7lOO|LQ�YHUWDLVWHQ�WDUMRDPDDQ�IRRUXPLD�YRL�
GDDQ� K\|G\QWll� RQJHOPDOOLVWHQ� WLODQWHLGHQ� WXQQLVWDPLVHHQ�� SHLODDPLVHHQ� MD�
UDWNDLVHPLVHHQ��9HUWDLVHQ�NHVNXVWHOXXQ�WXRPDW�RPDW�KDYDLQQRW�MD�NlVLW\NVHW�
DXWWDYDW� WDUNDVWHOHPDDQ� MD�SXQWDURLPDDQ�RPDD�DMDWWHOXD��7lPlQW\\SSLVHVVl�
NRQVXOWDDWLRVVD�HL�VLLV�ROH�N\V\P\V�WHNQLV�UDWLRQDDOLVHVWD�RKMHLGHQ�WDL�QHXYR�
MHQ� DQWDPLVHVWD� YDDQ� HSlVHOY\\NVLHQ� KDOOLQQDVVD� Nl\WHWWlYlQ� NDSDVLWHHWLQ�
NDVYDWWDPLVHVWD�� 6H� YDDWLL� NDLNLOWD� RVDSXROLOWD� DNWLLYLVWD� NXXQWHOHPLVWD� MD�
NHVNLWW\PLVWl�NlVLOOl�ROHYDDQ�KDDVWHHVHHQ��
�
(GHOOl�PDLQLWXQ�UHIOHNWLRQ�OLVlNVL�YHUWDLVW\|VNHQWHO\VVl�VRYHOOHWDDQ�UXQVDDVWL�
HULODLVLD� WLHGRQKDQNLQQDQ�PHQHWHOPLl�� NXWHQ� V\VWHPDDWWLVWD� N\VHOHPLVWl� WDL�
KDYDLQQRLQWLD�� 9HUWDLVKDDVWDWWHOX� �NDWVR� WDUNHPPLQ� OXNX� ��� RQ� NXLWHQNLQ�
HQHPPlQ� NXLQ� SXKGDV� WLHGRQ� NHUXXQ� YlOLQH�� 7lVVl� YDUKDLVNDVYDWXNVHQ�
SLLULVVl� NHKLWHW\VVl�� OlKLQQl� WXWNLPXNVHOOLVHVVD�PHQHWHOPlVVl� DVLDNNDDW� NH�
VNXVWHOHYDW�NRNHPXNVLVWDDQ�MD�VDPDOOD�P\|V�DUYLRLYDW�MD�RVDOOLVWXYDW�SDOYH�
OXMHQ� VLVlOO|Q� PllULWWlPLVHHQ�� 9HUWDLVKDDVWDWWHOX� MD� VLLWl� NHKLWHWW\� W\|\�
KWHLV|Q� NHKLWWlPLVWl� SDOYHOHYD� YHUVLR�'LDORJLQHQ� YHUWDLVSURVHVVL� RYDW� NHL�
QRMD�QRVWDD�RVDOOLVWHQ�llQHW�MD�LQWUHVVLW�HVLOOH��+LHPDQ�VDPDQW\\SSLQHQ�PH�
WRGL�RQ�7DQVNDVVD�NHKLWHWW\�%LNYD�PDOOL�� MRVVD�DVLDNNDLGHQ�U\KPlNHVNXVWH�
OXLVVD� QRXVVHHW� QlNHP\NVHW� YlOLWHWllQ� HQVLQ� W\|QWHNLM|LOOH�� VLWWHQ� DVLDN�
NDLGHQ� MD� W\|QWHNLM|LGHQ� NRPPHQWLW� YlOLWHWllQ� MRKGROOH� MD� ORSXOWD� SllW|N�
VHQWHNLM|LOOH��NXWHQ�ODXWDNXQQDOOH��NV��.URJVWUXS��������
�
9HUNRVWRLWXPLQHQ� QLLQ� \NVLO|DVLDQWXQWLMDQD� NXLQ� W\|\KWHLV|Ql� WDL� RUJDQL�
VDDWLRQD� RQ� NHLQR� SllVWl� RVDOOLVHNVL� WLODQWHLVLLQ�� MRLVVD� YHUWDLVPHQHWHOPLl�
YRLGDDQ�K\|G\QWll��(UlV�K\Yl�WDSD�SllVWl�OLLNNHHOOH�RQ�HVLPHUNLNVL�YLHUDLOXQ�
MlUMHVWlPLQHQ� �NDWVR� WDUNHPPLQ�9HUWDLVNl\QWL� OXNX��� WlVVl�RSSDDVVD���9HU�
WDLVNl\QQLOOl�WDUNRLWHWDDQ�WXWXVWXPLV��WDL�RSLQWRNl\QWLl��MRQND�WDYRLWWHHQD�RQ�
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DUYLRLGD�RPD�WRLPLQWDD�VXKWHXWWDPDOOD�VLWl�YHUWDLVNXPSSDQLQ�WRLPLQWDD��7X�
WXVWXWWDYDD�SDLNNDD�KDYDLQQRLGDDQ�V\VWHPDDWWLVHVWL�HOL�RQ�VRYLWWX�HWXNlWHHQ��
PLKLQ�NLLQQLWHWllQ�HULW\LVHVWL�KXRPLRLWD�MD�N\VHOOllQ�HQQDOWD�VRYLWWXMD�DVLRLWD��
7lPlQW\\SSLVHOOl�V\VWHPDDWWLVXXGHOOD�YRLGDDQ�DXWWDD�KDYDLWVHPDDQ�HURMD�MD�
WRLVDDOWD� HVWll� VDWWXPDQYDUDLVXXV� KDYDLQQRLQQLVVD� WDL� NHVNLWW\PLQHQ� YDLQ�
MRLKLQNLQ� WLHWW\Ql� KHWNHQl� LQQRVWDYDDQ� DVLDDQ�� 9DDGLWDDQ� N\SV\\WWl� NDWVRD�
VHOODLVLD�DUYLRLQWLNRKWHLWD��MRWND�RYDW�QLLQ�VDQRWWXMD�KDUPDLWD�DOXHLWD�WDL�NULLW�
WLVLl�SLVWHLWl��7lKlQ�YRL�NXLWHQNLQ�NDVYDD�RSHWWHOHPDOOD�UDNHQWDYDD�DUYLRLQWL�
NXOWWXXULD�HOL�OlKGHWllQ�SLHQLQ�DVNHOLQ�OLLNNHHOOH��
�
9DLNND�W\|WDSRMD�MD�PHQHWHOPLl�RQNLQ�ROHPDVVD�PRQLD�PXRWRMD�MD�YDULDDWL�
RLWD��RQ�WlUNHlWl�VRYHOWDD�QLLWl�MRXVWDYDVWL�RPLLQ�WDUNRLWXNVLLQ�HLNl�OXNNLXWXD�
RLNHDRSSLVXXWHHQ�� 7DYRLWWHHW� MD� WDUNRLWXV� YDLNXWWDYDW� SDOMRQ� VLLKHQ�� PLWHQ�
YHUWDLVPHQHWHOPLl� VRYHOOHWDDQ��RQNR�N\V\P\V�\KGHQ� W\|\KWHLV|Q� VLVlLVHVWl�
NHKLWWlPLVHVWl�� MRVVD� NROOHJDW� DUYLRLYDW� WRLVLDDQ� YDL� HUL� W\|\KWHLV|MHQ� WDL�
DPPDWWLODLVWHQ� YlOLVHVWl� V\VWHPDDWWLVHVWD� YHUWDLOXNHKLWWlPLVHVWl� WDL� DVLDN�
NDLGHQ�YlOLVHVWl�YHUWDLVW\|VNHQWHO\VWl��9DLNND�PHQHWHOPLHQ�SLLUWHHW�MD�VRYHO�
WDPLVWLODQWHHW� RYDW� HULODLVLD�� QLLVVl� NDLNLVVD� NRURVWHWDDQ� NHKLWWlPLVNRKWHHQ�
WDL� WHHPDQ� UDMDDPLVWD�� 5DMDDPLQHQ� MD� SULRULVRLQWL� DXWWDYDW� SllVHPllQ�
QRSHDPPLQ� V\YHPPlOOH� WlUNHLGHQ� MD� NLLQQRVWDYLHQ� DVLRLGHQ� \WLPHHQ��
7RLQHQ� NHVNHLQHQ� PHQHW\VWHNLMl� RQ� DONXDQDO\\VL�� MRVVD� LWVH� WDUNDVWHOODDQ��
WXWNLWDDQ� MD� DUYLRLGDDQ� RPDD� WRLPLQWDD�� 9HUWDLVNHKLWWlPLQHQ�� �DUYLRLQWL� MD�
V\YlOOLVHPSL� NRNHPXVWHQ� MDNDPLQHQ� RYDW� PDKGROOLVLD� YDLQ�� NXQ� ROHPPH�
WLHWRLVLD� RPLVWD� W\|Nl\WlQQ|LVWlPPH�� .ROPDV� RQQLVWXPLVHQ� NDQQDOWD� UDW�
NDLVHYD� WHNLMl� RQ� VRSLYDQ� YHUWDLVHQ� NXPSSDQLQ� O|\WlPLQHQ�� (VLNXYD�
DUYLRLQQLVVD� RQ� K\|W\l� VLLWl�� HWWl� NXPSSDQL� RQ� VHOYlVWL� HGHOOl� NHKLW�
WlPLVW\|VVl�� PXWWD� YHUWDLVNHKLWWlPLVHVVl� VXXUHW� HURW� QLLQ� RUJDQLVDDWLRQ�
NRRVVD�� WRLPLQWD\PSlULVW|VVl� NXLQ� NHKLWWlPLVW\|VVl� YRLYDW� HVWll� WDVD�
SXROLVXXGHQ�MD�YDVWDYXRURLVXXGHQ��
�
7lVVl�RSSDDVVD� WXRGDDQ�HVLOOH� W\|WDSRMD�� MRLGHQ�DYXOOD�RQ�PDKGROOLVWD�YDK�
YLVWDD� RVDOOLVWHQ� URROLD� K\YLQYRLQWLSDOYHOXLGHQ� NHKLWWlPLVHVVl�� /lKW|NRKWD�
RQ��HWWl�NHKLWWlPLQHQ�MD�DUYLRLQWL�UXRNNLYDW�WRLVLDDQ�MD�NXXOXYDW�QlLQ�WLLYLLVWL�
\KWHHQ��YHUWDLVPHQHWHOPLl�Nl\WHWllQ�VLLV�DUYLRLYDQ�NHKLWWlPLVHQ�W\|NDOXLQD��
$UYLRLYDOOD� NHKLWWlPLVHOOl� YRLGDDQ� HGLVWll� RSSLPLVWD�� MRVVD� NHVNHLVWl� RQ�
RPDDQ� WRLPLQWDDQ� DUYLRLYDVWL� VXKWDXWXPLQHQ�� 9HUWDLVPHQHWHOPLl� YRLGDDQ�
QlLQ� K\|G\QWll� NLLQWHlVWL� W\|\KWHLV|Q� RPDVVD� LWVHDUYLRLQQLVVD� MD� ODDGXN�
NDLGHQ� K\YLQYRLQWLSDOYHOXMHQ� WXRWWDPLVHVVD� QRVWDPDOOD� RVDOOLVWHQ� llQWl� MD�
LQWUHVVHMl�NLUNNDDPPLQ�HVLOOH��
�
�
�
�
�
�
�
�
�
�
�
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.LUMDOOLVXXV�
�
+LHWDQHQ�� $�� 	� .XUWWL�6RQQLQHQ�� (�� �������� 5DSRUWWL� YHUWDLVDUYLRLQ�
WLNRNHLOXVWD�� -XONDLVXVDUMD� %� ��� .XRSLR�� .XRSLRQ� WHUYH\GHQKXROWR�
RSSLODLWRV��
�
.URJVWUXS��+���������$VLDNDVOlKW|LQHQ�DUYLRLQWL�%LNYD�PDOOL��)LQ6RF�$UYL�
RLQWLUDSRUWWHMD����+HOVLQNL��6WDNHV��
�
6FK|Q��'� ��������(GXFDWLQJ� UHIOHFWLYH� SUDFWLWLRQHU�� 6DQ�)UDQFLVFR�� -RVVH\�
%DVV��
�
6HSSlQHQ�-lUYHOl�� 5LLWWD� �������� 3URVHVVLDUYLRLQWL� NHKLWWlPLVSURMHNWLVD��
2SDV�Nl\WlQW|LKLQ��)LQ6RF�W\|SDSHUHLWD����+HOVLQNL��6WDNHV��
�
6KDZ��,����������(YDOXRL�RPDD�W\|WlVL��5HIOHNWLLYLVHQ�HYDOXDDWLRQ�RSDV��)LQ�
6RF�W\|SDSHUHLWD����+HOVLQNL��6WDNHV��
�
.LUMRLWWDMD�
�
5LLWWD�6HSSlQHQ�-lUYHOl�
.HKLWWlPLVSllOOLNN|��977�
6WDNHV�
VlKN|SRVWL��ULLWWD�VHSSDQHQ#VWDNHV�IL�
SXKHOLQ��������������
�
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�
$QQD�/HHQD�9lOLPlNL�	�6HLMD�-lUYL�
�
0HWRGLQ�LGHRLWXPLQHQ��
�
7lVVl� DUWLNNHOLVVD� NXYDWDDQ� HQVLNVL� $QQD�/HHQD� 9lOLPlHQ� NHKLWWlPlQ� MD�
YHUWDLVKDDVWDWWHOXNVL� QLPHlPlQ� WXWNLPXVPHWRGLQ� WRWHXWWDPLQHQ� VHQ� SHUX�
VLGHRLQQLQ�\KWH\GHVVl��WRLVHNVL�NXYDWDDQ�PHWRGLQ�VRYHOWDPLQHQ�6HLMD�-lUYHQ�
WXWNLPXNVHVVD� MD� NROPDQQHNVL� NXYDWDDQ�PHWRGLQ� Nl\WW|l� ODDGXOOLVHQ� WXWNL�
PXNVHQ�WRLVWHWWDYXXGHQ�QlN|NXOPDVWD��/RSXNVL�SRKGLWDDQ�NRNHPXNVLD�YHU�
WDLVKDDVWDWWHOXVWD� MD� VHQ� VRYHOWDPLVWD� GLDORJLVHQD� YHUWDLVSURVHVVLQD� UHIOHN�
WRLYDVWL� Nl\WlQQ|Q� W\|Q� NHKLWWlPLVHHQ� MD� K\YLQYRLQWLSDOYHOXMHQ� DUYLRLQWLLQ��
7lKlQ�OLLWW\HQ�WXRGDDQ�HVLLQ�KXROL�DVLDNNDLGHQ�DMDQ� WDVDOOD�S\V\PLVHVWl�K\�
YLQYRLQWLSDOYHOXLGHQ�RKMDXVMlUMHVWHOPlNRQWHNVWLHQ�PXXWWXHVVD��
�
9HUWDLVKDDVWDWWHOX� RQ� MRQNLQ� DVLDQ� WDL� QlN|NXOPDQ� VXKWHHQ� YHUWDLVWHQ�
NHVNHQllQ�Nl\Pl�NHVNXVWHOX�WXWNLMDQ�DQWDPLHQ�WHHPRMHQ�NHK\NVHVVl��.XP�
SLNDDQ�RVDSXROLVWD�HL�SHULQWHLVHVVl�PLHOHVVl�KDDVWDWWHOH�WRLVWDDQ��+DDVWDWWHOX�
RQ� GLVNXUVVLLYLVWD� GLDORJLD�� PXWWD� NHVNXVWHOXD� RKMDD� NXLWHQNLQ� WXWNLMDQ�
ODDWLPD� WHHPDNHKLNNR�� 2VDOOLVWXMDW� NHVNXVWHOHYDW� NXVWDNLQ� WHHPDVWD� VLOOl�
WDYRLQ�NXLQ�NRNHYDW�LWVH�PLHOHNNllNVL��2VDOOLVWXMDW�SllWWlYlW�\KGHVVl��NRVND�
RQ�DLND�VLLUW\l�VHXUDDYDDQ�WHHPDDQ��+DDVWDWWHOXXQ�RVDOOLVWXQHHW�QDXKRLWWDYDW�
WDL�PXXWRLQ�GRNXPHQWRLYDW�LWVHQlLVHVWL�NHVNXVWHOXQVD�MD�OlKHWWlYlW�VHQ�WXWNL�
MDOOH�� MRND� HL� ROH� OlVQl�KDDVWDWWHOXWLODQWHLVVD��PXWWD� RQ� WDUYLWWDHVVD� WDYRLWHW�
WDYLVVD�SXKHOLPLWVH�WDL�VlKN|LVHVWL��9HUWDLVKDDVWDWWHOXXQ�RVDOOLVWXMDW�Wl\WWlYlW�
HULNVHHQ�KHLWl�NRVNHYDQ�WDXVWDORPDNNHHQ��MRND�P\|V�OlKHWHWllQ�WXWNLMDOOH���
�
9HUWDLVKDDVWDWWHOX� RQ� HUllQODLQHQ� U\KPlKDDVWDWWHOXQ�PXRWR��.XWHQ� \OHHQVl�
U\KPlKDDVWDWWHOXLVVD�� P\|V� VLLQl� RQ� WDYRLWWHHQD� NHVNXVWHOX� WXWNLMDQ� KD�
OXDPLVWD� WHHPRLVWD��5\KPlKDDVWDWWHOXVVD� VDDWHWDDQ�VDDGD�\NVLO|KDDVWDWWHOXD�
HQHPPlQ�WLHWRD�PP��VLNVL��HWWl�KDDVWDWHOWDYDW�VDDYDW�WRLVLVWDDQ�WXNHD��YRLYDW�
PXLVWHOOD� \KGHVVl� MQH�� 8QRKWDPLQHQ� MD� YllULQ\PPlUWlPLQHQ� RYDW� U\KPl�
KDDVWDWWHOXLVVD� \NVLO|KDDVWDWWHOXD� YlKlLVHPSll�� �(VNROD� 	� 6XRUDQWD� ������
�������� 7RLVDDOWD� YRL� N\V\l�� NRQWUROORLNR� U\KPl� QV�� VRVLDDOLVHQD� SDLQHHQD�
KDDVWDWWHOXLKLQ�RVDOOLVWXYLD�VDQRPDVWD�\NVLO|LQl��PLOWl�KHLVWl�WRGHOOD�RQ�WXQ�
WXQXW�WDL�MRV�KHLGlQ�PLHOLSLWHHQVl�RQ�YlKHPPLVW|VVl��5\KPlKDDVWDWWHOXLGHQ�
RQNLQ� WRGHWWX� WRLPLYDQ� SDUKDLWHQ�� MRV� RVDOOLVWXMDW� HLYlW� HQWXXGHVWDDQ� WXQQH�
WRLVLDDQ���3DWWRQ�������������
�
�
�
�
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9HUWDLVKDDVWDWWHOX�PXLVWXWWDD� MRQNXQ� YHUUDQ� IRNXV�U\KPLl��PXWWD� WXWNLMD� HL�
ROH�ODLQNDDQ�OlVQl�LWVH�KDDVWDWWHOXWLODQWHHVVD��YDDQ�RKMHLVWXV�DQQHWDDQ�NLUMDO�
OLVHQD�NHVNXVWHOXWHHPRMHQ�PXRGRVVD��+DDVWDWWHOXW�YRLGDDQ�RKMHLVWDD�VXXOOLV�
HVWL�SXKHOLPHVVD�WDL�HQQHQ�KDDVWDWWHOXMHQ�DONXD�SDLNDQ�SllOOl��9HUWDLVKDDVWDW�
WHOXQ� RVDOOLVWXMDPllUl� RQ� SLHQHPSL� NXLQ� IRNXVU\KPLVVl�� WlVVl� NXYDWXLVVD�
WXWNLPXNVLVVD�� ���7RLPLQQDQ�DUYLRLQQLQ�NDQQDOWD�SLHQU\KPLVVl�WDSDKWXYDD�
SRKGLVNHOXD� MD�NHVNXVWHOXD�SLGHWllQ�\OHHQVl�K\YlQl��NRVND� WlOO|LQ�NXOODNLQ�
RQ�PDKGROOLVXXV�WXRGD�HVLLQ�KHQNLO|NRKWDLQHQ�NlVLW\NVHQVl��LVROWD�U\KPlOWl�
NRNHPXNVLD� NHUlWHVVl� NDLNNL� HLYlW� YlOWWlPlWWl� RVDOOLVWX� DUYLRLQWLLQ�
NXLWHQNDDQ��9LHQROD������������9HUWDLVVXKWHHOOH�SRKMDXWXYDQD�NHVNXVWHOXW\�
\SSLVHQl�PHQHWHOPlQl� YHUWDLVKDDVWDWWHOX� YRL� QRVWDD� HVLLQ� HQHPPlQ� DVLRLWD�
NXLQ�SHULQWHLVHPSL�NHVNXVWHOXWXWNLPXV�WDL�WHHPDKDDVWDWWHOX���
�
9HUWDLVKDDVWDWWHOXOOH� YRL� O|\Wll� PXLWDNLQ� VDPDQNDOWDLVLD� SLLUWHLWl� RPDDYLD�
PHWRGLVLD� ´VXNXODLVLD´�� .HKLWWlYlQ� W\|QWXWNLPXNVHQ� SLLULVVl� NHKLWHW\Q�
PXXWRVODERUDWRULRW\|VNHQWHO\Q� \KWHQl� Nl\WW|DLQHLVWRQD� RQ� KDDVWDWWH�
OXDLQHLVWR��MRND�YRLGDDQ�NHUlWl�HUL�WDYRLQ��<NVL�WDSD�RQ��HWWl�W\|QWHNLMlW�KDDV�
WDWWHOHYDW� WRLVLDDQ� MRNR� HQQHQ� ODERUDWRULRNRNRXVWD� WDL� VHQ� DLNDQD�� 6DPDOOD�
W\|QWHNLMlW� MRXWXYDW� SDQHXWXPDDQ� WRLVWHQVD� WLODQWHHVHHQ� MD� DMDWWHOXWDSDDQ��
�9LUNNXQHQ�\P�������������6KDZ¶Q���������������NXYDDPDVVD�YHUWDLVKDDV�
WDWWHOXVVD�SXROHVWDDQ�WRLPLWDDQ�NXWHQ�QV��WDYDOOLVHVVD�KDDVWDWWHOXVVD��RQ�KDDV�
WDWWHOLMD� MD� KDDVWDWHOWDYD�� .XPPDVVDNDDQ� PDLQLWXLVWD� PHQHWHOPLVWl� HL�
NXLWHQNDDQ�ROH�N\VH�VDPDQODLVHVWD��YHUWDLVGLDORJLLQ�MD�UHIOHNWLRRQ�DQQHWWXMHQ�
WHHPRMHQ� SXLWWHLVVD� S\UNLYllQ� NHVNXVWHOXXQ� NXLQ� 9lOLPlHQ� NHKLWWlPlVVl�
YHUWDLVKDDVWDWWHOXVVD���
�
0HWRGLQ�MXXUHW�9DSDDVWL�9DVWXXOOLVHVWL��KDQNNHHVVD�
�
9HUWDLVKDDVWDWWHOX� V\QW\L� ODVWHQ� SlLYlKRLWRRQ� OLLWW\YlQ�9DSDDVWL�9DVWXXOOLV�
HVWL� NXQWDSURMHNWLQ� \KWH\GHVVl� �����OXYXQ� DOXVVD�� 6HQ� NRQWHNVWLQD� WRLPL�
MXONLVKDOOLQQRQ�UDNHQWHHOOLQHQ�PXXWRV��YDSDDNXQWDNRNHLOX��KDOOLQQRQ�XXGLV�
WDPLVHQ�NRNHLOX��NXQWDODLQ�XXGLVWDPLQHQ��YDOWLRQRVXXVXXGLVWXV��� MROOD�S\ULW�
WLLQ� NDQVDODLVWHQ� YDLNXWXVPDKGROOLVXXNVLHQ� SDUDQWDPLVHHQ��7DUYLWWLLQ�PHWR�
GLD�� MROOD� YRLWDLVLLQ� WDYRLWWDD� SlLYlKRLGRVVD� WDSDKWXPDVVD�ROHYDW�PXXWRNVHW�
Nl\WWlMlQ�� DVLDNNDDQ� QlN|NXOPDVWD�� .DLYDWWLLQ� QRSHDD� MD� KDOSDD� DLQHLV�
WRQNHUXXQ� PXRWRD�� MROOD� YDQKHPSLHQ� PLHOLSLWHHW� NXQWLHQVD� SlLYlKRLGRVWD�
VDDWDLVLLQ� QRSHDVWL� SURMHNWLQ� Nl\WW||Q�� 3HULQWHLVHQ� WHHPDKDDVWDWWHOXNLHUURN�
VHQ� WRWHXWWDPLQHQ�ROL�PDKGRWRQWD� WLODQWHHVVD�� MRVVD�NXQWLD� ROL� SDOMRQ�PXWWD�
DLNDD� MD� PXLWD� UHVXUVVHMD� YlKlQ�� 7lPl� ULVWLULLWD� WRLPL� YHUWDLVKDDVWDWWHOX�
PHWRGLQ� NlWLO|Ql�� 0HWRGLQ� NHKLWWHO\l� YHL� HWHHQSlLQ� P\|V� XWHOLDLVXXV�
NRNHLOOD�NHY\HPSll��PRGHUQLPSDD�KDDVWDWWHOXPHWRGLD��MRVVD�OXRWHWDDQ�KDDV�
WDWHOWDYLLQ���9lOLPlNL�����������D�MD������E���
�
�������������������������������������������������
��7XWNLMD�YRL�NHUlWl�KDDVWDWWHOXDLQHLVWRQ�ROHPDWWD�LWVH�OlVQl�KDDVWDWWHOXWLODQWHHVVD�WLHWHQNLQ�
PXXWHQNLQ�NXLQ�YHUWDLVKDDVWDWWHOXPHWRGLD�Nl\WWlHQ��(VLPHUNLNVL�5DMDYDDUDQ��������VRVLDD�
OLWRLPLVWRMHQ�ODSVLSHUKHDVLDNNDLWD�NRVNHYDVVD�WXWNLPXNVHVVD�\NVL�DLQHLVWR�NHUlWWLLQ�VLWHQ��
HWWl�WXWXW�VRVLDDOLW\|QWHNLMlW�KDDVWDWWHOLYDW�SHUKHLWl�WXWNLMDQ�RKMHLVWXNVHQ�MD�\KGHVVl�ODDGLWWX�
MHQ�KDDVWDWWHOXWHHPRMHQ�SRKMDOWD��
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9DSDDVWL�9DVWXXOOLVHVWL� �KDQNNHHVVD�ROL�PXNDQD����NXQWDD�� MRWND�NHKLWWLYlW�
RPLVWD�OlKW|NRKGLVWDDQ�YDSDDNXQWDNRNHLOXQ�DQWDPLQ�OLQMDXNVLQ�RPDD�SlLYl�
KRLWRSDOYHOXQ�NRQVHSWLDDQ�MD�VHQ�KDOOLQQRLQWLD��.HKLWWlPLVWRLPLQWD�ROL�LQQR�
YDWLLYLVWD� MD� VLLQl� WXQWXL� YDSDXWXPLVHQ� ULHPX� DLNDLVHPPDVWD� QRUPLWWDYDVWD�
WRLPLQQDVWD�� .HVNXVWHOXLVVD� NXQQDW� PP�� SRKWLYDW� WRLVLQ� WHNHPLVHQ� XVNDO�
WDPLVWD��7lPl����YXRGHQ� WDNDLQHQ�NHKLWWlPLVHQ�NRQWHNVWXDDOLQHQ� LOPDSLLUL�
WXQWXX� WlOOl� KHWNHOOl� LUUHOHYDQWLOWD�� Q\N\llQ� XVNDOOXVWD� HL� HQll� SUREOHPDWL�
VRLGD��YDDQ�SlLQYDVWRLQ�XVNDOWDPDWWD�MlWWlPLVWl��
�
3URMHNWLVVD�ROL�VXXQQLWWHOXXQ�YDUDWWX�K\YLQ�YlKlQ�DLNDD��.RNR�SURMHNWLQ�WR�
WHXWWDPLVDLND� ROL� WDYDQRPDLVHQ� O\K\W�� NDNVL� YXRWWD�� 7DORXGHOOLVHW� UHVXUVVLW�
ROLYDW�QLXNDW�MD�NXQWLD�ROL�SDOMRQ��2OL�PDKGRWRQWD�DMDWHOODNDDQ��HWWl�DLQHLVWRQ�
NHUXX�WDSDKWXLVL�SHULQWHLVHQl�WHHPDKDDVWDWWHOXQD�WDL�RUJDQLVRLWDLVLLQ�MRNX�VLWl�
WHNHPllQ��7XWNLMDD�P\|V�DVNDUUXWWL�WHHPDKDDVWDWWHOXQ�W\|OlV�DLQHLVWRQ�NHUXX�
MD�WXWNLMDQ�YDLKWHOHYD�RVXXV�KDDVWDWWHOXVVD��2OL�VLLV�NHNVLWWlYl�MRWDLQ�XXWWD��
�
(QVLPPlLQHQ�YHUWDLVKDDVWDWWHOX�WRWHXWHWWLLQ�YXRQQD������N\PPHQHOOl�SDLN�
NDNXQQDOOD�VLWHQ��HWWl�NRNHLOXNXQWLD�S\\GHWWLLQ�N\V\PllQ�����YDQKHPPDOWD��
ROLVLYDWNR�KH�KDOXNNDLWD�KDDVWDWWHOXXQ��.XQ�KDOXNNDLGHQ�\KWH\VWLHGRW�VDDWLLQ��
KHLKLQ� RWHWWLLQ� VHQ� MlONHHQ� VXRUDDQ� \KWH\WWl� MD� S\\GHWWLLQ� MRNDLVWD� YDOLWVH�
PDDQ� LWVHOOHHQ� SDULNVL� YDQKHPSL�� MROOD� RQ�P\|V� ODSVLD� SlLYlKRLGRVVD� VLOOl�
DVXLQDOXHHOOD�� 6HQ� MlONHHQ� SRVWLWVH� OlKHWHWWLLQ� NRQWDNWLYDQKHPPDQ� NDXWWD�
RKMHDLQHLVWR�� MRND� VLVlOVL� NLUMDOOLVHVWL� Wl\WHWWlYlW� WDXVWDORPDNNHHW� VHNl� VXO�
MHWXVVD�NLUMHNXRUHVVD�QXPHURLGXW�NHVNXVWHOXWHHPDW��2KMHHQD�ROL�RWWDD�WHHPDW�
QXPHUR� NHUUDOODDQ� NHVNXVWHOWDYDNVL� MD� QDXKRLWWDD� NHVNXVWHOX�� 1DXKRLWHWWX�
NHVNXVWHOX� MD� WDXVWDORPDNNHHW� SDODXWHWWLLQ� VXRUDDQ� WXWNLMDOOH��0DKGROOLVXXV�
NLUMDOOLVHHQ� UDSRUWRLQWLLQ� ROL� P\|V� DQQHWWX�� 6DPRLQ� ROL� PDKGROOLVXXV� ROOD�
WXWNLMDDQ�SXKHOLPLWVH�\KWH\GHVVl��MRV�ROL�MRWDLQ�N\V\WWlYll�WDL�NDLYDWWLLQ�WDUN�
HQWDPLVWD��<KWllQ�WlOODLVWD�\KWH\GHQRWWRD�HL�NXLWHQNDDQ�WXOOXW��
�
+DDVWDWWHOXXQ�OXSDXWXQHLVWD�������WRWHXWWL�VHQ�MD�KHLVWl������WHNL�VHQ�QDX�
KRLWHWWXQD��9LLGHVVl�YLLNRVVD�VDDWLLQ�NHUlWW\l����KDDVWDWWHOXD��MRVVD�ROL�N\P�
PHQHOWl� SDLNNDNXQQDOWD� ��� YDQKHPPDQ� SXKHWWD� ODSVHQVD� SlLYlKRLGRVWD��
9DOWDRVLQ�QDXKRLWHWXW�KDDVWDWWHOXW�ROL�WRWHXWHWWX�RKMHLGHQ�PXNDLVHVWL�NHVNXV�
WHOOHQ� WHHPDMlUMHVW\NVHVVl� MD� QH� ROLYDW� WHNQLVHVWL� NHOYROOLVLD� OLWWHURLWDYLNVL��
$LQHLVWR� DQDO\VRLWLLQ� QRSHDVWL� SURMHNWLQ� WDUSHLVLLQ�� ,QWHUYHQWLRNVL� QH� WXOLYDW�
NXLWHQNLQ�SURMHNWLQ�ORSSXVXRUDOOD���9lOLPlNL���������
�
+DQNNHHVVD�RVRLWHWWLLQ��HWWl�YDQKHPPLOOD�ROL�KDOXD�MD�N\N\l�SRKWLD�HUL�QlN|�
NXOPLVWD�ODSVHQVD�SlLYlKRLWRD��3XKH�ROL�VDPDQNDOWDLVWD�HUL�SXROHOOD�PDDWD�MD�
HULNRNRLVLVVD�NXQQLVVD���
�
9HUWDLVKDDVWDWWHOXQ�VRYHOOXV�DYRLPHQ�ODSVLU\KPlQ�NHKLWWlPL�
VHVVl��
�
9XRQQD������ WRWHXWHWXVVD�6HLMD�-lUYHQ� WXWNLPXNVHVVD��-lUYL�������NRRWWLLQ�
RVDOOLVXXGHQ� QlN|NXOPLD� 2XOXQ� \OLRSLVWRQ� 9DUKDLVNDVYDWXVNHVNXNVHQ� MlU�
MHVWlPllQ�DYRLPHHQ�ODSVLU\KPlWRLPLQWDDQ��.\VHHVVl�ROL�ODVWHQWDUKDQRSHWWD�
MDNRXOXWXNVHHQ�N\WNH\W\Yl�WRLPLQWDPXRWR��MRVVD�WRLVHQ�YXRVLNXUVVLQ�RSLVNH�
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OLMDW� MlUMHVWLYlW� DYRLQWD� ODSVLU\KPlWRLPLQWDD�RXOXODLVLOOH� ODSVLSHUKHLOOH��7XW�
NLPXNVHVVD�WRLPLQWDD�WDUNDVWHOWLLQ�QLLQ�RSLVNHOLMRLGHQ��RKMDDYLHQ�RSHWWDMLHQ��
ODVWHQ�� YDQKHPSLHQ�NXLQ�\KWHLVW\|WDKRQNLQ� �2XOXQ�NDXSXQNL��NDQQDOWD��6L�
LQl� SRKGLWWLLQ�� PLQNlODLQHQ� RQ� DYRLPHQ� ODSVLU\KPlWRLPLQQDQ� WRLPLQWD�
DMDWXV��PLNl�PHUNLW\V� WlOOl� WRLPLQQDOOD�NXOOHNLQ�RVDSXROHOOH�RQ��PLWNl�RYDW�
VHQ� WDYRLWWHHW� MD� WHKWlYlW��PLWHQ�VH� WRLPLL� MD� WRWHXWWDD�VLOOH�DVHWHWWXMD� WDYRLW�
WHLWD��PLQNlODLVHQD�VH�NRHWDDQ�MD�PLWl�VLOWl�RGRWHWDDQ��
�
.RVND�WXWNLPXNVHVVD�ROL�N\VH�NRHWXQ�RSHWXVVXXQQLWHOPDQ�DUYLRLQQLVWD�MD�VHQ�
WDYRLWWHHQD� ROL� HQVLVLMDLVHVWL� SDOYHOOD� RSHWXVVXXQQLWHOPLHQ� NHKLWWlPLVWl�� Ql�
N|NXOPD� SDLQRWWXL� RSLVNHOLMRLGHQ� MD� RSHWWDMLHQ� NRNHPXNVLLQ� MD� RGRWXNVLLQ��
3HUKHLGHQ�MD�\KWHLVW\|WDKRQ�NRNHPXNVHW�ROLYDW�NXLWHQNLQ�ROHQQDLVLD�WRLPLQ�
WDPXRGRQ� MDWNRD�VXXQQLWHOWDHVVD��.\VH�ROL� WRLPLQWDPXRGRQ� UHVSRQVLLYLVXX�
GHQ�MD�WRLPLYXXGHQ�DUYLRLPLVHVWD�RVDOOLVWHQ�QlN|NXOPDVWD��NV��3DWWRQ�������
������ 2VDOOLVWXMLHQ� VXEMHNWLLYLVWHQ� NRNHPXVWHQ� NXYDDPLQHQ� RQ� NHVNHLQHQ�
NLLQQRVWXNVHQ�NRKGH�QLLQ�VDQRWXVVD�QHOMlQQHQ�VXNXSROYHQ�PXNDLVHVVD�DUYLR�
LQQLVVD�� $UYLRLWVLMDQ� WHKWlYlQl� RQ� LNllQ� NXLQ� YDODLVWD� Ql\WWlP|�� MRVVD� RK�
MHOPD� WRLPLL� MD� NXYDWD� VHQ� WRWHXWXPLVHQ�NRQWHNVWL�� �6\UMlOl�\P�������� �����
7XWNLPXNVHVVD� DYRLQ� ODSVLU\KPlWRLPLQWD� QlKWLLQ� HUllQODLVHQD� ´NRKWDDPLV�
DUHHQDQD´�� MRVVD� HUL� RVDSXROWHQ� WXONLQQDW� RPLVWD� MD� \KWHLVLVWl� LQWUHVVHLVWl�
NRQNUHWLVRLWXLYDW��YUW��.LUMRQHQ��������������
�
9HUWDLVKDDVWDWWHOXU\KPlVVl�ROL�� ��KHQNLO|l�NHUUDOODDQ�MD�KDDVWDWWHOXW�WHKWLLQ�
VLWHQ��HWWl�NDLNNL�VDPDQ�DYRLPHQ�U\KPlQ�WRLPLQQDVVD�PXNDQD�ROHYDW�RSHWWD�
MDW�KDDVWDWHOWLLQ�\KGHVVl��VDPRLQ�RSLVNHOLMDW�� MD�YDQKHPPDW��/DSVLD�KDDVWDW�
WHOLYDW� KHLGlQ� YDQKHPSDQVD��� 6DPDD� DYRLQWD� ODSVLU\KPlWRLPLQWDD� RKMDVL�
DLQD�NDNVL�RSHWWDMDD��\OHHQVl�SHGDJRJLLNDQ�MD�LOPDLVXDLQHLGHQ�RSHWWDMD��$YR�
LPHQ� ODSVLU\KPlWRLPLQQDQ� YDVWXXRSHWWDMD� ROL� PXNDQD� NDLNLVVD� U\KPLVVl��
MRWHQ�KlQHW�NXWHQ�P\|V�\KWHLVW\|WDKRQ�HGXVWDMD�KDDVWDWHOWLLQ�HULNVHHQ���
�
9HUWDLVKDDVWDWWHOXVVD� S\ULWllQ� DLWRRQ� YXRURYDLNXWXVWLODQWHHVHHQ�� MRVVD� OX�
RWHWDDQ�KDDVWDWHOWDYLLQ��9lOLPlNL�����E�������$ONXSHUlLVWl�YHUWDLVKDDVWDWWH�
OXQ� LGHDD� VRYHOOHWWLLQ� VLWHQ�� HWWl� Nl\WHWWLLQ� WHHPRLWHWWXD� KDDVWDWWHOXUXQNRD��
MRND�MDHWWLLQ�HQQHQ�KDDVWDWWHOXD�KDDVWDWHOWDYLOOH�MD�MlVHQQHWWLLQ�\KGHVVl�PXWWD�
MRQND� SXLWWHLVVD� KDDVWDWHOWDYDW� YRLYDW� KDDVWDWWHOXWLODQWHHVVD� YDSDDVWL� OLLNNXD�
WHHPDVWD�WRLVHHQ��9lOLPlHQ�WXWNLPXNVHVVD�WHHPDW�ROLYDW�HULOOLVLOOl�OLSXNNHLOOD�
NLUMHNXRULVVD� MD� NHVNXVWHOLMDW� RWWLYDW� NlVLWHOWlYlNVHHQ� \KGHQ� WHHPDQ� NHUUDO�
ODDQ�� -lUYHQ� WXWNLPXNVHVVD� WHHPRMD� ROL� QLLQ� YlKlQ� MD� QHNLQ� WRLVLLQVD� NL�
LQWHlVWL� OLLWW\YLl�� HWWl� NDWVRWWLLQ� WDUNRLWXNVHQPXNDLVHNVL� DQWDD� WHHPDUXQJRQ�
HWXNlWHHQ�� ,WVH�KDDVWDWWHOXWLODQWHHVVD� WXWNLMD�HL�ROOXW� OlVQl��YDDQ�KDDVWDWHOWD�
YDW�WRWHXWWLYDW�VHQ�LWVH�KHLOOH�VRSLYDQD�DMDQNRKWDQD�MD�KDDVWDWWHOXW�QDXKRLWHW�
WLLQ�� 0LNlOL� NXLWHQNLQ� KDDVWDWHOWDYDW� PLHOXXPPLQ� SllW\LYlW� NLUMDOOLVHHQ�
UDSRUWRLQWLLQ�� P\|V� WlKlQ� DQQHWWLLQ� PDKGROOLVXXV�� 7XWNLPXNVHHQ� RVDOOLV�
WXPLVHVWD� ROL� WLHWHQNLQ� PDKGROOLVWD� P\|V� NLHOWl\W\l�� 7lVVl� WXWNLPXNVHVVD�
NXNDDQ�HL�SllW\Q\W�NLUMDOOLVHHQ�UDSRUWRLQWLLQ�HLNl�NLHOWl\W\Q\W��
�
�������������������������������������������������
��7lPl�UDWNDLVX�MRKWXL�VLLWl��HWWl�ROL�ORSSXNHYlW�MD�DYRLQ�ODSVLU\KPl�ORSHWWHOHPDVVD�WRLPLQ�
WDDQVD��7XWNLPXNVHQ�SXLWWHLVVD�HL�ROOXW�PDKGROOLVWD�MlUMHVWll�ODVWHQ�KDDVWDWWHOXMD�WRLVLQ��6L�
QlQVl�P\|V�KHLGlW�ROLVL�YDOODQ�K\YLQ�YRLWX�KDDVWDWHOOD�YHUWDLVKDDVWDWWHOXOOD�HVLPHUNLNVL�QLLQ��
HWWl�YDQKHPPDW�ROLVLYDW�ROOHHW�PXNDQD�NXOMHWWDPDVVD�WHHPRMD��
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$YRLPHQ� U\KPlQ� WRLPLQWDLGHRORJLDD� HL� OlKGHWW\� HWXNlWHHQ� PllULWWHOHPllQ�
KDDVWDWWHOXUXQJRVVD�YDDQ�S\ULWWLLQ�VDDPDDQ�HVLOOH�NXQNLQ�KDDVWDWWHOXU\KPlQ�
NRKGDOOD�KDDVWDWHOWDYLHQ�LWVHQVl�DQWDPDW�PHUNLW\NVHW��WXONLQQDW�MD�DUYLRLQQLW�
WlPlQ� QLPHQRPDLVHQ� DYRLPHQ� SlLYlNRWLU\KPlQ� WRLPLQQDOOH�� 6HQ� YXRNVL�
KDDVWDWWHOXUXQNR� ROL� NDLNLOOH� KDDVWDWWHOXU\KPLOOH� VDPD�� 9HUWDLVKDDVWDWWHOXQ�
LGHDQD�RQ��HWWl�NHVNXVWHOXQ�NRKGHQWXPLQHQ�MD�V\Y\\V�MllYlW�KDDVWDWHOWDYLHQ�
LWVHQVl�YDUDDQ��NV��9lOLPlNL������������/DVWHQ�NRKGDOOD�N\V\P\NVLl�ROL�NXL�
WHQNLQ� YlKHPPlQ� MD� QLLWl� S\ULWWLLQ� NLHOHOOLVHVWL� VHONL\WWlPllQ�� 2OHHOOLVHOWD�
WXQWXL� VDDGD� HVLOOH� VH�� PLWHQ� ODSVHW� LWVH� NRNHYDW� MD� NlVLWWlYlW� WRLPLQQDVVD�
PXNDQD� ROHPLVHQVD�� .RVND� WlPl� DVHWWDD� KDDVWHLWD� KDDVWDWWHOXLOPDSLLULOOH��
HVLPHUNLNVL�YDQKHPSLHQ�PXNDQDROR�MD�DUNLNLHOHQ�Nl\WWlPLQHQ�SLHQWHQ�ODVWHQ�
KDDVWDWWHOXLVVD� NDWVRWDDQ� \OHHQVl� VRSLYDNVL�� .RVND� Nl\WlQQ|VVl� RQ� YDLNHD�
WXWNLD� VLWl��PLWHQ� SLHQHW� ODSVHW� \PPlUWlYlW� MD� WXONLWVHYDW� SXKHWWD�� VXRVLWHO�
ODDQ��HWWHL� ODVWHQ�KDDVWDWWHOXLVVD�NRYLQ�SDOMRQ�Nl\WHWWlLVL�N\V\P\NVLl�� MRLKLQ�
YRL�YDVWDWD�SHONlVWllQ�MRNR�N\OOl�WDL�HL��7lVVl�WXWNLPXNVHVVD�ROHHOOLVLQWD�ROL�
VDDGD� ODVWHQ� RPDW� DMDWXNVHW� QlN\YlNVL�� �HVLP�� %HUJOXQG� ������ ���� +XVV�
�������������/LQGK�0XQWKHU����������3UDPOLQJ����������������
�
-lUYL�ROL�NLLQQRVWXQXW�VLLWl��PLWl�ODSVHW��YDQKHPPDW��RSLVNHOLMDW��RSHWWDMDW�WDL�
\KWHLVW\|NXPSSDQLW�DMDWWHOLYDW�DYRLPHQ�ODSVLU\KPlWRLPLQQDQ�WRWHXWXPLVHVWD�
MD� NHKLWWlPLVHVWl�� 7XWNLPXNVHQ� NDQQDOWD� NDLNNL� RVDOOLVXXGHQ� QlN|NXOPDW�
ROLYDW� WlUNHLWl� MD� WXWNLMD� WRLYRL�� HWWl� KDDVWDWHOWDYDW� LWVHNLQ� NRNLVLYDW� RVDO�
OLVXXWHQVD� WlVVl� WXWNLPXNVHVVD� MD� DYRLPHQ� SlLYlNRWLWRLPLQQDQ� NHKLW�
WlPLVW\|VVl�PHUNLW\NVHOOLVHNVL�� .DLNNLHQ� RVDSXROWHQ� RVDOOLVXXVQlN|NXOPDQ�
HVLLQ�QRVWDPLQHQ�MD�LQWUHVVLHQ�WLHGRVWDPLQHQ�\KWHLVHQ�VXXQQLWWHOXQ�SRKMDNVL�
RQ� WlUNHll�� MRV� KDOXWDDQ� S\UNLl� PRQLPXRWRLVHHQ� MD� HULODLVHW� LQWUHVVLW� VDO�
OLYDDQ� PXWWD� VLOWL� \KWHLVHNVL� NRHWWXXQ� WRLPLQWDPXRWRRQ�� MRKRQ� NDLNNL� RVD�
SXROHW�RYDW�KDOXNNDLWD�VLWRXWXPDDQ�MD�MRWD�KDOXWDDQ�NHKLWWll�\KGHVVl��
�
9HUWDLVKDDVWDWWHOXQ�Nl\WWlPLQHQ�ODDGXOOLVHQ�WXWNLPXNVHQ�
WRLVWHWWDYXXGHQ�QlN|NXOPDVWD�
�
1\W� �����OXYXOOD� RQ� SDODWWX� XXGHOOHHQ� VDPDQ�PHWRGLQ� MD� HULW\LVHVWL� ODVWHQ�
YDQKHPSLHQ�DMDWWHOXQ�llUHOOH��6\LWl�RQ�XVHLWD��9XRQQD������NHUlW\Q�DLQHLV�
WRQ� WXWNLPXNVHOOLQHQ� DQDO\\VL� MlL� NHVNHQHUlLVHNVL�� 7RLVDDOWD� YHUWDLVKDDVWDW�
WHOX� DQWDD�PDKGROOLVXXGHQ� WRLVWHWWDYXXWHHQ� MD�P\|V� VLWl� KDOXWWLLQ� NRNHLOOD��
0HWRGL�DQWDD�PDKGROOLVXXGHQ�DVHQWHLGHQ�PXXWRVWHQ�WDUNDVWHOHPLVHHQ��.LLQ�
QRVWDYDD�ROL�OlKWHl�VHOYLWWlPllQ��RQNR�ODVWHQ�YDQKHPSLHQ�SXKH�PXXWWXQXW�MD�
PLOOl�WDYRLQ��7XWNLMRLWD�NLLQQRVWL�P\|V�NRNHLOOD�WRLPLLNR�PHWRGL�HGHOOHHQ��
�
5XQVDDQ� N\PPHQHQ� YXRGHQ� DLNDQD� ODVWHQ� SlLYlKRLGRQ� MlUMHVWlPLVHVVl� MD�
VLWl� PllULWWlYlVVl� RKMDXVMlUMHVWHOPlVVl� RQ� WDSDKWXQXW� PHUNLWWlYLl� PXXWRN�
VLD�� .XQ� ODVWHQ� SlLYlKRLWRD� NHKLWWlYl� YDSDDNXQWDNRNHLOX� SllWW\L� YXRGHQ�
����� ORSXVVD�� WXOHYDVWD� ODPDVWD� HL� ROOXW� YLHOl� WLHWRDNDDQ��9DUDNNDDW� HWHOlQ�
NXQQDW�KLHPDQ�LKPHWWHOLYlW��PLWl�SRKMRLVWHQ�NXQWLHQ�SXKH�VLLWl��HWWl�N|\K\\V�
OXR� OXRYXXWWD�PDKWDD� WDUNRLWWDD��9lOLWW|PlVWL� MR� VHXUDDYDQD� YXRQQD� NDLNNL�
SURMHNWLNXQQDW� WLHVLYlW� WDORXGHOOLVHQ� ODPDQ� ROHPDVVDRORQ�� 9DSDDNXQWD�
NRNHLOXQ� DLNDQD� Nl\QQLVW\QHHOWl� WRLPLQQDQ� VLVlOO|Q� LQQRYDWLLYLVHOWD� NHKLW�
WlPLVHOWl�NDWNDLVWLLQ�XVHLPPLVVD�NXQQLVVD�VLLYHW��$ONDQXW�NHKLWWlPLVSURVHVVL�
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PP�� YDQKHPSLHQ� NDQVVD� W\UHKW\L�� 7lPl� NlYL� LOPL� SURMHNWLNXQWLLQ� YXRVL�
KDQNNHHQ�SllWW\PLVHQ�MlONHHQ�WHKG\LVWl�SXKHOLQKDDVWDWWHOXLVWD��
�
5DNHQWHHOOLVHVWL�MD�PXRGROOLVHVWL�YDQKHPSLHQ�URROL�SDOYHOXQ�VDDMLQD�RQ�YDK�
YHQWXQXW�� NXQ� VXEMHNWLLYLQHQ� RLNHXV� NXQQDOOLVHHQ� SlLYlKRLWRRQ�� NRWLKRLGRQ�
WXNHHQ�WDL�\NVLW\LVHQKRLGRQ�WXNHHQ�YDUPHQQHWWLLQ������OXYXQ�ORSXOOD�ODLOOD��
7XOWDHVVD�XXGHOOH�YXRVLWXKDQQHOOH�KDOOLQQRQ�GLVNXUVVL�RQ�YDKYHQWXQXW�SDOYH�
OXQlN|NXOPDQ� RKHOOD� NRVNHPDDQ� WRLPLQQDQ� VLVlOW|l� MD� ODDWXD��.lVLWWHHOOLV�
HVWL� SXKXWDDQ� YDUKDLVNDVYDWXNVHVWD�� 9XRQQD� ����� YDOWLRQHXYRVWR� YDKYLVWL�
YDUKDLVNDVYDWXNVHQ�YDOWDNXQQDOOLVHW�OLQMDXNVHW�MD�YXRQQD������6WDNHV�YDOP�
LVWHOL� YDUKDLVNDVYDWXVVXXQQLWHOPDQ� SHUXVWHHW�� 0ROHPSLLQ� OLLWW\\� VXRVLWXV�
WHKGl�YDVWDDYDW�VWUDWHJLVHW�DVLDNLUMDW�NXQWLLQ��
�
9DQKHPSLHQ�URROL�RQ�NLUMDWWX�HQWLVWl�YDKYHPSDQD�QlLKLQ�DVLDNLUMRLKLQ��9DQ�
KHPPLOOD� WRGHWDDQ� ROHYDQ� NLLVWDWWD� HQVLVLMDLQHQ� RLNHXV� MD� YDVWXX� ODSVHQVD�
NDVYXQ� MD� NHKLW\NVHQ� WXNHPLVHVWD�� 6HQ� RKHOOD� RKMDDYLVVD� DVLDNLUMRLVVD� WXR�
GDDQ� NDVYDWXNVHOOLQHQ� NXPSSDQXXV� XXWHQD� NHVNLQlLVWl� YXRURYDLNXWXVWD�
PllULWWlYlNVL�NlVLWWHHNVL��/DSVHQ�NDVYXQ��NHKLW\NVHQ�MD�RSSLPLVHQ�NRNRQDL�
VXXV�QlKGllQ�Q\W�DLNDLVHPSDD�VHONHlPPLQ�\KWHLVHNVL�WHKWlYlNVL��$PPDWLO�
OLVXXGHOOH��PXWWD�P\|V� YDQKHPPXXGHOOH� RQ� WDDV� WXOOXW� XXVL� SDUDGLJPDDWWL�
QHQ�DVHWHOPD��/LVlNVL�ODNL�VRVLDDOLKXROORQ�DVLDNNDDQ�DVHPDVWD�MD�RLNHXGHVWD�
ROL�WXOOXW�YRLPDDQ�YXRQQD��������
�
9DQKHPSLHQ�URROL�ODVWHQ�SlLYlKRLWRSDOYHOXVVD�RQ�PRQLQDLQHQ��6H�RQ�HQVLQ�
QlNLQ� SDOYHOXWDUSHHQ� HVLWWlMlQ� URROL�� NRVND� YDQKHPPDW� PllULWWlYlW� PLQNl�
LNlLVHQl� MD� PLOODLVWD� SlLYlKRLWRSDOYHOXD� ODSVL� WDUYLWVHH�� 9DQKHPPLOOD� RQ�
P\|V�DVLDNNDDQ�VHNl�NDVYDWXNVHOOLVHQ�NXPSSDQXXGHQ�URROL�KHQNLO|VW|Q�ULQ�
QDOOD�SlLYlKRLGRVVD�ROHYDQ�ODSVHQ�NDVYXQ�MD�NHKLW\NVHQ�WXNHPLVHVVD��
�
9XRQQD������WRWHXWHWWLLQ�DLQHLVWRQ�NHUXXQ�VDPRLOOH�SDLNNDNXQQLOOH�����NSO��
NXLQ�VH�ROL�NRKGHQWXQXW�YXRQQD�������0XXWDPDVVD�YLLNRVVD�VDDWLLQ����KDDV�
WDWWHOXD�� MRLVVD�ROL�PXNDQD����YDQKHPSDD��.HVNXVWHOXQ�WHHPDW�ROLYDW�P\|V�
SllRVLQ� VDPRMD�� VDPRLQ� RKMHLVWXV� KDDVWDWWHOXQ� WRWHXWWDPLVHHQ��9DQKHPPDW�
ROLYDW� WLHWHQNLQ� YXRQQD� ����� HUL� KHQNLO|LWl� NXLQ� YXRQQD� ������ PXWWD� KH�
HGXVWLYDW� VDPRLOOD� SDLNNDNXQQLOOD� MD� VDPRMHQ� SlLYlNRWLHQ� DOXHLOOD� DVXYLD�
SLHQWHQ� ODVWHQ� YDQKHPSLD� HOL� VDPDD� YlHVW|U\KPll� NXLQ� N\PPHQHQ� YXRWWD�
DLNDLVHPPLQ��
�
3llRVLQ� NHVNXVWHOXW� ROL� QDXKRLWHWWX�� WHHPDW� ROL� NlVLWHOW\� KXROHOOLVHVWL� \NVL�
NHUUDOODDQ��.HVNXVWHOXW�YDLNXWWLYDW�LQWHQVLLYLVLOWl�MD�ROLYDW�WHNQLVHVWL�SllRVLQ�
K\YLQ� OLWWHURLWDYLVVD��/LVlNVL� WHKWLLQ�XXWHQD�DPPDWLOOLVHQ�YHUWDLVKDDVWDWWHOXQ�
QLLQ��HWWl�QHOMlOWl�SDLNNDNXQQDOWD�SlLYlKRLGRQ�SllOOLN|W�MD�SlLYlNRGLQ�MRKWD�
MDW�NHVNXVWHOLYDW�KHLOOH�WHKW\MHQ�WHHPRMHQ�SRKMDOWD��
�
$ONXSHUlLVHQ� YHUWDLVKDDVWDWWHOXQ� NHVNXVWHOXWHHPDW� WRLVWHWWLLQ� VHOODLVHQDDQ��
1H�WRLPLYDW�NHVNXVWHOXQ�DYDDMLQD� MD�RVDSXROLVWD�ULLSSXL�NHVNXVWHOXQ�V\Y\\V�
MD�QlN|NXOPLHQ�SDLQRWXNVHW��PXWWD�QLLQKlQ�RQ�WDUNRLWXV�SHULQWHLVHVVl�WHHPD�
KDDVWDWWHOXVVDNLQ��7HHPDW�ROL�\ULWHWW\� UDNHQWDD�QLLQ��HWWl�QH�DONDYDW�\OHLVLQl�
MD� IRNXVRLWXYDW� ORSSXD� NRKGHQ� MRLKLQNLQ� DMDQNRKWDLVLLQ� WHHPRLKLQ��9XRQQD�
�����DMDQNRKWDLVLD�WHHPRMD�ROL�PP��N\V\P\V�Nl\WWlMlGHPRNUDWLDVWD�MD�YDSD�
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DNXQQLVWD�� 9XRQQD� ����� YDQKHPSLHQ� WRLYRWWLLQ� NHVNXVWHOHYDQ� DMDQNRK�
WDLVWHHPRLQD�HVLRSHWXNVHVWD� MD�YDUKDLVNDVYDWXNVHVWD��9XRQQD������ WHHPRMD�
ROL�NDLNNLDDQ����MD�YXRQQD������OLVlWHHPRMD�ROL�QHOMl�HOL�\KWHHQVl�����
�
0ROHPPLOOD�NHUURLOOD�OlKGHWWLLQ�OLLNNHHOOH�VHXUDDYLOOD�WHHPRLOOD��
�

��� 0LOODLVLD�DMDWXNVLD�VLQXOOD�WXOHH�PLHOHHQ�DMDWHOOHVVDVL�ODSVHVL�SlLYl�
KRLWRSDLNNDD��

��� 2OHWNR�NRVNDDQ�YDQKHPSDQD�SRKWLQXW�ODSVHVL�ROHPLVWD�SlLYlKRLGRV�
VD��0LWl�VLLWl�WLHGlW���

��� 7XQWXXNR�VLQXVWD�HWWl�YDQKHPSDQD�YRLW�YDLNXWWDD�SlLYlKRLWRSDLNDQ�
WDSDDQ�WRLPLD�SlLYLWWlLQ�WDL�SlLYlKRLWRSDLNDQ�NDVYDWXNVHOOLVLLQ�QlNH�
P\NVLLQ��

��� 2QNR�ODSVHVL�SlLYlKRLWRSDLNDVVD�DVLRLWD��MRWND�RYDW�LKPHW\WWlQHHW��
0LWl�VLQXQ�PLHOHVWlVL�YRLVL�WHKGl�WRLVLQNLQ��

�
0HWRGLQ�DUYLRLQWL�RVDQD�KDDVWDWWHOXD�
�
(VLWHOO\LVVl� WXWNLPXNVLVVD� YHUWDLVKDDVWDWWHOXXQ� RVDOOLVWXQHHW� RYDW� \KWHQl�
KDDVWDWWHOXQ� WHHPD�DOXHHQD� NRPPHQWRLQHHW� MD� DUYLRLQHHW�P\|V� KDDVWDWWHOXQ�
PHWRGLD�� .DLNLVVD� PDLQLWXLVVD� KDDVWDWWHOXLVVD� HVLWHWWLLQ� ORSXVVD� N\V\P\V�
P\|V�Nl\WHW\VWl�PHWRGLVWD��7lOO|LQ�N\V\WWLLQ��0LOWl�WlPl�WXQWXL"�0LVWl�WHH�
PRLVWD�ROLVLW�YRLQXW�NHVNXVWHOOD�SLWHPSllQ"�0LVWl�PXXVWD�ROLVLWWH�KDOXQQHHW�
NHVNXVWHOOD"�
�
9lOLPlNL� U\KPLWWHOL� YHUWDLVKDDVWDWWHOXQ� PHWRGLNRPPHQWLW� QHOMllQ� NDWH�
JRULDDQ�� VWUDWHJLDNHVNXVWHOX�� WHNQLQHQ� NHVNXVWHOX�� N\V\P\VNHVNXVWHOX� MD�
NHVNXVWHOX�PHWRGLVWD�� �9lOLPlNL�����E����������6WUDWHJLDNHVNXVWHOX�ROL�NH�
VNXVWHOXD��MRVVD�KDDVWDWWHOXSDUL�SRKWL�KDDVWDWWHOXWLODQQHWWD��NlVLWHOWlYll�DVLDD�
WDL� WHHPDQ� DVLDVLVlOW|l� MD� \PPlUUHWWlY\\WWl�� 7HNQLLNNDNHVNXVWHOX� NRVNL�
OlKLQQl� QDXKRLWXNVHQ� WHNQLVWl� RQQLVWXPLVWD� WDL� VLWl�� PLOWl� QDXKRLWWDPLQHQ�
WXQWXL��.\V\P\VNHVNXVWHOXVVD�YDLKGHWWLLQ�DMDWXNVLD�N\V\P\VWHQ�VLVlOO|VWl�WDL�
N\V\P\NVLl� NRPPHQWRLWLLQ� VHNl� P\|QWHLVHVWL� HWWl� NULLWWLVHVWL�� .HVNXVWHOX�
PHWRGLVWD� ROL� QLPHQVl�PXNDLVHVWL� NHVNXVWHOXD�PHWRGLVWD��7XWNLMD� KDOXVL� WH�
KGl� UHVSRQVLLYLVWD�� YXRURYDLNXWXNVHOOLVWD� HYDOXDDWLRWD� ODVWHQ� SlLYlKRLGRVWD�
MD�KDNHD�VHOODLVWD�PHWRGLD��MRND�WRLVL�HVLOOH�RVDOOLVWHQ�PLHOLSLWHLWl�MD�DMDWXNVLD��
7XWNLMD� KDOXVL� VLLV� N\VHHQDODLVWDD� PHWRGLQVD� P\|V� WXWNLWWDYLHQ� VXXQWDDQ��
�9lOLPlNL�����E����������
�
7XWNLMDQ�QlN|NXOPDVWD�YHUWDLVKDDVWDWWHOX�RQ�RVRLWWDXWXQXW�PLHOHQNLLQWRLVHNVL�
MD�NHOYROOLVHNVL�DLQHLVWRQ�NHUXXQ�PXRGRNVL��7HNQLQHQ�WRWHXWWDPLQHQ�RQ�RQ�
QLVWXQXW�SllRVLQ�K\YLQ� MD�QDXKDW�RQ�S\VW\WW\�K\YLQ� OLWWHURLPDDQ��$LQHLVWRQ�
NlVLWWHO\�MD�DQDO\\VL�RQ�\KWl�W\|OlVWl�NXLQ�NDLNLVVD�ODDGXOOLVLVVD�DLQHLVWRLVVD��
9HUWDLVKDDVWDWWHOXVVD�NRNR�DLQHLVWR�RQ�NXLWHQNLQ��Wl\WWl�WDYDUDD��HOL�WXWNLMDQ�
RPLD� YlOLSXKHHQYXRURMD� MD� NHVNXVWHOXQ� MRKGDWWHOXD� HL� ROH�PXNDQD� �6H� YRL�
WXQWXD�PRQHVWD�P\|V� RQJHOPDOWD���9HUWDLVKDDVWDWWHOXVVD� WXWNLMD�PllULWWHOHH�
WHHPDMlUMHVW\NVHQ�MD�QLLGHQ�RVDOWD�RQ�ROHHOOLVWD�PLHWWLl�MRQNLQODLVWD�OXRQWHYDD�
HWHQHPLVWl�QLLQ�HWWl�NHVNXVWHOX�MDWNXX��7RLVDDOWD�WHHPDW�RYDW�YlOMLl�QLLQ�NXLQ�
WHHPDKDDVWDWWHOXVVDNLQ���
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�
$QDO\\VLWDSD� ULLSSXX� WXWNLPXNVHQ� N\V\P\NVHQDVHWWHOXLVWD�� 9HUWDLVKDDVWDW�
WHOX�PDKGROOLVWDD� VHNl�GLVNXUVVLDQDO\\WWLVHQ� HWWl� \OHLVHPPLQ� VLVlOO|QDQDO\�
\WWLVHQ� WDUNDVWHOXQ�� 7HHPRMHQ� PXNDLQHQ� OXRNLWWHOX� VRYHOWXX� WXWNLPXNVHHQ��
MRVVD� WDUNDVWHOODDQ�\NVLO|LGHQ�HURMD� MD� VDPDQNDOWDLVXXNVLD�� �0D[ZHOO� ������
�����9lOLPlNL� �����E������ MDNRL�DLQHLVWRQVD� WHHPDNRKWDLVHVWL��P\|V�-lUYHQ�
������� WXWNLPXNVHVVD� OlKGHWWLLQ� OLLNNHHOOH� KDDVWDWWHOXORPDNNHHQ� WHHPRLVWD��
7lWl� WDSDD� HVLPHUNLNVL� (VNROD� 	� 6XRUDQWD� ������� ��������� VXRVLWWHOHYDW�
DLQHLVWRQ� DQDO\\VLQ� MD� NRRGDXNVHQ� DORLWWDPLVHNVL�� ´$LQHLVWRVWD� YRL� QRVWDD�
HVLLQ� WXWNLPXVRQJHOPDD� YDODLVHYLD� WHHPRMD�� 1lLQ� RQ� PDKGROOLVWD� YHUWDLOOD�
WLHWW\MHQ� WHHPRMHQ� HVLLQW\PLVWl� MD� LOPHQHPLVWl� DLQHLVWRVVD��$LQHLVWRVWD�YRL�
GDDQ�SRLPLD� VHQ� VLVlOWlPlW� NHVNHLVHW� DLKHHW� MD� VLWHQ� HVLWWll� VH� NRNRHOPDQD�
HULODLVLD�N\V\P\NVHQDVHWWHOXMD�´��(VNROD�	�6XRUDQWD�������������
�
9HUWDLVKDDVWDWWHOX� RQ� RVRLWWDQXW� VHQ�� HWWl� P\|V� KDDVWDWWHOXPXRWRLVWD� WLH�
GRQNHUXXWD� YRL� YDSDXWWDD� SHULQWHLVHQ� WLXNDVWD� WXWNLMD�WXWNLWWDYD� �VXKWHHVWD��
3HULDDWWHHVVD� P\|V� \NVLWWlLVWHHPDKDDVWDWWHOXQ� YRLVL� WRWHXWWDD� WDUYLWWDHVVD�
WXWNLWWDYDQ� LWVHQVl� QDXKRLWWDPDQD�� MROORLQ� VH� ROLVL� YHUUDQQROOLQHQ� DYRLPLLQ�
NLUMDOOLVLLQ� YDVWDXNVLLQ�� �9lOLPlNL� ����E�� �����1\N\llQ� KDDVWDWWHOXWLODQWHHW�
SHULQWHLVHVVlNLQ� WXWNLMD�WXWNLWWDYD� �DVHWHOPDVVD� YRLGDDQ� QlKGl� P\|V� DP�
PDWLOOLVLQD�NHVNXVWHOXLQD�MD�YXRURYDLNXWXVWLODQWHLQD��NV��)RUVEHUJ�������������
�
2VDOOLVWHQ�NRNHPXNVLD�PHWRGLQ�VRYHOWDPLVHVWD�
�
/DDGXOOLVHQ� WXWNLPXNVHQ� \KWH\GHVVl� SXKXWDDQ� NDKGHVWD� QlN|NXOPDVWD��
(PLF�QlN|NXOPDVWD�� WXWNLPXVNRKGHWWD� OlKHVW\WllQ� LNllQ� NXLQ� VLVlOWlSlLQ��
RVDOOLVWXMLHQ�QlN|NXOPDVWD��7XWNLPXVUDSRUWHLVVD� WlPl�Ql\WWl\W\\�VLWHQ��HWWl�
VLWDDWWLHQ� MD� VXEMHNWLQ� OXRPLHQ� PHUNLW\VWHQ� �HPLFLQ�� DYXOOD� OXNLMD� YRL� DU�
YLRLGD� WHKW\MHQ� WXONLQWRMHQ� RLNHHOOLVXXWWD�� (WLF�QlN|NXOPD� SXROHVWDDQ� HGX�
VWDD� WXWNLMDQ� ´HVL\PPlUU\VWl´� MD� WXWNLMDQ� DQWDPLD� PHUNLW\NVLl� MD� OlKHVW\\�
WlVVl�PLHOHVVl�WXWNLPXVNRKGHWWD�XONRDSlLQ��7XWNLPXNVHQ�XONRLVWD�YDOLGLWHHW�
WLD� YRLGDDQ� DUYLRLGD� QlLGHQ� QlN|NXOPLHQ� YlOLVHQ� VXKWHHQ� SHUXVWHHOOD��
�(VNROD�	�6XRUDQWD���������������������9HUWDLVKDDVWDWWHOXD�RQ�Nl\WHWW\�QL�
PHQRPDDQ�HPLF�QlN|NXOPDQ��RVDOOLVWHQ�HULODLVWHQ�SHUVSHNWLLYLHQ�MD�WXONLQWR�
MHQ��HVLOOH�WXRPLVHHQ���
�
6HXUDDYDVVD�NRRWDDQ�HPLF�QlN|NXOPDD��RVDOOLVWHQ�NRNHPXNVLD�YHUWDLVKDDV�
WDWWHOXPHQHWHOPlQ�Nl\W|VWl��
�
3DODXWH�ROL�URKNDLVHYDD�MD�SllRVLQ�P\|QWHLVWl��0\|QWHLVLNVL�DVLRLNVL�NRHWWLLQ�
WLODQWHHQ� VSRQWDDQLXV� MD� YHUWDLVXXV� NHVNXVWHOXNXPSSDQLQ� NDQVVD�� 2PDQ�
ODSVHQ�SlLYlKRLWRD�NRVNHYDW� DVLDW� NRHWWLLQ� WlUNHLNVL� MD�QLLVWl�ROWLLQ�YDOPLLWD�
SXKXPDDQ�� 9DVWDXNVHW� RVRLWWLYDW� NXLWHQNLQ�� HWWl� HVLPHUNLNVL� SlLYlKRLGRQ�
DPPDWWLODLVWHQ� Nl\WWlPl� WHUPLQRORJLD� �HVLPHUNLNVL� NlVLWH� ´YDUKDLVNDVYD�
WXV´�� HL� YlOWWlPlWWl� DYDXGX� YDQKHPPLOOH�� 3DODXWWHHW� ROLYDW� NDLNLVVD� WLH�
GRQNHUXLVVD�VDPDQWDSDLVLD���
�������������������������������������������������
��.RQVWUXRLWXMHQ�NlVLWWHLGHQ�OXRQQH�QRXVHH�VRVLDDOLVHQ�NRQVWUXNWLRQLVPLQ�OlKHVW\PLVWDYDVVD�
MXXUL�HPLF�QlN|NXOPDVWD��$ODVXXWDUL������������
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�
.ULWLLNNL�NRKGLVWXL�PXXWRLQ�OlKHV�NRNRQDDQ�KDDVWDWWHOXQ�WHNQLVHHQ�SXROHHQ��
-RWNXW�KDDVWDWWHOXXQ�RVDOOLVWXQHLVWD�LOPRLWWLYDW�DLQDNLQ�DOXNVL�RXGRNVXQHHQVD�
KDDVWDWWHOXWLODQQHWWD��QLPHQRPDDQ�QDXKXULD�MD�PLNURIRQLD���
�

´1R�HQVLQQlNLQ�KLUYLWWlYlQ�RXGROWD��(PPH�NXPSLNDDQ�ROH�WRW�
WXQHHW�WlOODVHHQ�QDXKRLWWDPLVHHQ��llQLWWlPLVHHQ��HVLWHOPLHQ�WH�
NHPLVHHQ�� -D� WXQWX� VLOWl� HWWl� VLWWHQ�NX�QDXKRWXV�ROL� SllWW\Q\W��
QLLQ�VLWWHQ�SXKXLPPH�NDLNNL�DVLDW� MD�NHVNXVWHOLPPH�HULODLVLVWD�
YDLKWRHKGRLVWD� VLWWHQ� NX� QDXKRLWXV� ROL� MR� ORSSXQXW�� -D� MRVWDNL�
V\\VWl�WlWl�HL�RVDWWX�NRNR�DLNDQD�NRUMDWD��HWWl�ROLVLPPH�HQHP�
PlQNLQ� NHVNXVWHOOHHW� QDXKDOOH� VLWl�DVLDD�PLVWl�NHVNXVWHOLPPH�
NXVVDNLQ�WDSDXNVHVVD��-D�WRVLDDQNL�WHHPDQXPHURLVWD�NHVNXVWH�
OLPPH�� MRQNXQ� YHUUDQ� NDLNLVWD� YlKlQ� SLGHPSllQNL� QDXKRWXN�
VHQ� SllW\WW\l�� MD� NHVNXVWHOLPPH�PXXQ�PXDVVD� K\YLQNL� SDOMRQ�
WlVWl� KXXPHNOLQLNDQ� SHUXVWDPLVHVWD�� MRND� RQ� PHLOOl� PLHOLl�
NXRKXWWDQXW����´�
�
´����QR�DLND�WlPP|VHOWD�NDDYDPDLVHOWD�KDDVWDWWHOXOWD��(L�QLLQ�
NllQ�OXRQQROOLVWD�HW�SLWll�ROOD�WlPP|QHQ�PLNNL�WlV�HGHVVl�PL�
KLQ�SXKXX´�

�
6LVlOO|OOLVHVWL�NHVNXVWHOLMDW�ROLYDW�SllRVLQ�W\\W\YlLVLl�NlVLWHOWlYLLQ�WHHPRLKLQ��
.XWHQ�ROL�WDUNRLWXVNLQ��KH�DQWRLYDW�P\|V�YLKMHLWl�VLLWl��PLVWl�PXLVWD�DVLRLVWD�
ROLVL�YRLQXW�YLHOl�SXKXD��7RLVLQ�VDQRHQ�KH�ODDMHQVLYDW�RVDOOLVXXVQlN|NXOPDD�
\OL�WXWNLMDQ�UDMDDPDQ�KRULVRQWLQ���
�

´(KNl�WlVWl�WXOHH�PLHOHHQ�HW�YLHOl�HQHPPlQ�YRLV�SDQHXWXD�VLL�
KHQ�ODSVHHQ��WDL�PLNl�PLOODQHQ�WHNLMl�VH�RLV�WXOOD�SlLYlNVL�WlQ�
QH�NDWWRPDDQ�VLWl�QLLWWHQ�WRLPLQWDD��QLLQ�VLOORQ�VH�QLLQNX�VLVlLV�
W\V�YLHOl�SDUHPPLQ��7RNLKDQ�Pl�RRQ�SDOMRQ�ROOX��MXVW�HW�MXWHO�
ODDQ�QRLWWHQ�NDQV�MD�ROODDQ��VLOODLQ�WHKGllQ�VLWl�W\|Wl�HW�ROODDQ�
\KWH\GHVVl�WRLVLLPPH��0XWWD�WRWD�HL�Qll�Q\W�VLOOl�ODLOOD�YDLNHL�
WD��PXXWDPD�N\V\P\V� YDDQ�ROL� VLOOl� ODLOOD� YlKlQ�KDQNDODPSL��
YDLNHHPSL��MD�HKNl�Pl�RLVLQ�YRLQX�MXWHOOD�YDLNND�SLGHPSllQNLQ�
MRLVWDNL�DVLRLVWD��PXWWD�VH�WXQWXX�HW�WRL�NHOOR�WDDV�WLNLWWll�MD�QRL�
ODSVHW�WXROOD�RGRWWDD�SLKDOOD�MD�KXXWHOHHNLQ�VLHOOl����´�

�
9DQKHPSLHQ�NRPPHQWLW�RVRLWWLYDW��HWWHL� WHHPRMD�YRL��WXWNLMDQ�SXROHOWD��ODD�
MHQWDD� ORSXWWRPLLQ�� +DDVWDWWHOXXQ� HL� ROH� Nl\WHWWlYLVVl� ORSXWWRPDVWL� DLNDD�
YDLNND� PLHOHQNLLQWRLVLD� DLKHLWD� ULLWWlLVLNLQ�� 7HHPRMHQ� UXQVDXV� YRL� KHUlWWll�
MRQNLQDVWHLVWD�DKGLVWXVWD��PLQNl�YXRNVL�RQ�SHUXVWHOWXD�S\\Wll�QRVWDPDDQ�QH�
\NVLWHOOHQ�NLUMHNXRUHVWD���
�

´0XW� HPPl� WlVWl� Q\W� YDUVLQNDDQ� WlKlQ� N\VHO\\Q� HW� PLVWl�
PXXVWD�ROLVLWWH�KDOXQQX�NHVNXVWHOOD�QLLQ��Wll�ROL�MR�QlLQNLQ�DLND�
ODDMD�HW�HL�\KWllQ�N\V\P\VWl�N\OOl�HQll�OLVll�WlPP|VHHQ�´��

�
6LVlOO|OOLVHVWL� KDDVWDWWHOXWLODQWHLVLLQ�ROWLLQ� W\\W\YlLVLl��+DDVWDWWHOXWLODQQH�ROL�
WRLPLQXW�UHIOHNWRLQWLD�HGHVDXWWDYDVWL��9DVWDXNVHW�RVRLWWLYDW��HWWl�YDQKHPPLOOD�
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WRGHOOD� ROL� KDOXD� MD� NLLQQRVWXVWD� SRKWLD� ODSVHQVD� SlLYlKRLWRRQ� OLLWW\YLl� N\�
V\P\NVLl���
�

´����MXVWLLQ�WlPl�\OLSllWllQ�Wll�NRNR�KDDVWDWWHOXWLODQQH�MD�Qll�
N\V\P\NVHW��QLLQ�WRWD�RQ�ROOX�N\OOl�WRVL�K\Yl��HW�RQ�MRXWXQX�WDL�
VDL� Q\W�PLHWWLl� QlLWl� DVLRLWD�� -D� HQHPPlQ� VLWl� HKNl� Q\W� RVDD�
QLLQNX�VXKWDXWXD�WlKlQ�ODSVHQ�SlLYlKRLWRRQ�QLLQNX�HUL�ODLOOD�MD�
HKNl�N\VHHQDODLVWDD�VLWl�KRLWRD�SDUHPPLQ��NX� MRXWX�QlLQ�NHV�
NLWW\QHHVWL�PLHWWLLQ�QlLWl�DVLRLWD��(WWl�K\Yl�Wll�RQ�ROOX��-D�QLLQ�
NX� WlVVl�HGHOOLQHQ�VDQR�HWWl�Qll�WHHPDQXPHURW��QLLQ�PH�N\OOl�
NHVNXVWHOWLLQ� WRVLDDQNL�SLWHPSllQ�QLLVWl�QlLQ� LOPQD�QDXKRWXV�
WD�� -D� HL� HKNl� Q\W� WXOH� PLHOHHQ� HW� RLVNR� KDOXQQX� NHVNXVWHOOD�
PLVWllQ� PXXVWD� HQHPPlQ�� (WWl� LKDQ� NDWWDYDVWL� NHVNXVWHOWLLQ�
N\OOl�QlLVWl�DVLRLVWD�´�

��
0\|V� DYRLQWD� ODSVLU\KPlWRLPLQWDD� NRVNHYDVVD� WXWNLPXNVHVVD� NHVNXVWHOXW�
NRHWWLLQ� VLVlOO|OOLVHVWL� PLHOHNNlLNVL�� .XWHQ� VHXUDDYLVWD� VLWDDWHLVWD� LOPHQHH��
WRLPLQWDD�ROWLLQ�YDOPLLWD�KDDVWDWWHOXWLODQWHHQ�DLNDQD�SRKWLPDDQ�V\YlOOLVHVWL�MD�
P\|V�N\VHHQDODLVWDPDDQ�YDOOLWVHYLD�Nl\WlQW|Ml��
�

´1LLQ�MD�N\OOlKlQ�Qll�RQ�VHPPRVLD�DVLRLWD�MRLVWD�PHNLQ�Q\W�RO�
ODDQ�YDLNND�Nl\WlYlOOl� WDL�PXXWHQ�QLLQ�VLOOl� WDYDOOD�QRLQ�SXU�
SDKWDQHHW�SLQQDOOH�MD�«HLKlQ�QH�WlVVl�RR�LKDQ�V\QW\QHHW«´�

�
´1LLQ� MD� VLWWH� HKNl� QXLVWD� «WXRVVD� HL� ROOX� ROOHQNDDQ� QlLVWl�
WlPP|VLVWl�� WLODMlUMHVWHO\LVWl� MD� WlPP|VLVWl� QLLQNX«0LQXQ�
PLHOHVWl�QXRKDQ�RQ�QXR�WLODW�Q\W�PDKRWWRPDQ�K\YlW�VLLV�VLOODLQ�
NX�DDWWHOHH�VLWl�NHUKRD�«VLLQl�RQ�YDQKHPPLOOH�WlPP|QHQ�NDK�
YLKXRQH�MD�QlLQ«MD�VLWWH�QlLWl�PXLWDNLQ�WLORMD�RQ�Nl\W|VVl�PXW�
WD�YDLQ�YLHOl�QLLQNX�WXQWXX�HWWl�RQ�VHPPRVWD�VlKOl\VWl�VLLUW\\�
VLQQH� YDLNND� MRQQHNLQ� OLLNXQWDVDOLLQ«VH� Q\W� RQ� VXKW� YLHUHVVl�
PXWWD� MRQQHNNL� GUDDPDOXRNNDDQ� WDL� MRQQHNNL� «HW� VLLQlNL� RQ�
QLLQNX�NDNV�SXROWD��

�
.XYDWXLVVD� WXWNLPXNVLVVD�KDDVWDWHOWDYDW� WRLYDW� HVLLQ� VHQ��NXLQND� WlUNHll�RQ�
VDDGD�NHVNXVWHOXW�MD�QLLGHQ�HVLLQ�QRVWDPDW�DVLDW�QlN\YLOOH��(VLPHUNLNVL�YDQ�
KHPPDW� NDLSDVLYDW� IRRUXPLD�� MRVVD� WXWNLPXNVHQ� WXORNVHW� WXRGDDQ� HVLLQ� MD�
MRVVD�YRL�MDWNDD�SRKGLQWDD�NHUlW\Q�WLHGRQ�SRKMDOWD��
�

´1lLVW�RLV� NLYD� MRVNXV� VDDGD� MRWDLQ� VHPPRVWD�� HW�PLVVl�QlLWl�
QlN\\��QlLWWHQ�WXWNLPXVWHQ�WXORNVLD�WDL�QlLWl���´�
�
´1LLQ� HW� SlLYlNRGLOOH�� HW� MRV� VLWl� NDXWWD� RLV�PDKROOLVWD� VDDGD�
NXXOOD�\OHLVHVWL�´�
�
´(W�QlLWWHQ�\KWHHQYHWRMD����´�

�
0RQHW� YDQKHPPLVWD� RYDW� YHUWDLVKDDVWDWWHOXQ� DLNDQD� KDYDKWXQHHW� KXRPDD�
PDDQ��NXLQND�YlKlQ�KHLOOl�RQ�ROOXW�PDKGROOLVXXWWD�NHVNXVWHOOD� �V\YlOOLVHVWL�
MD�UDXKDOOLVHVWL��SlLYlKRLGRQ�HUL�QlN|NXOPLVWD��9HUWDLVKDDVWDWWHOX�RQ�DQWDQXW�
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RVDOOLVWXMLOOH�YHUWDLVXXGHQ�NRNHPXNVHQ��2VDOOLVWXMDW�RYDW�Wl\VLQ�WLHWRLVLD�WXW�
NLPXNVHQ�NRKWHHQD�ROHPLVHVWD��PXWWD�PRQHW�RYDW�WRGHQQHHW�K\YlQl�SXROHQD�
VHQ��HWWl�KHLGlQ�HL�WDUYLWVH�SXKXD�WXWNLMDOOH���
�
'LDORJLQHQ�YHUWDLVSURVHVVL���5HIOHNWRLYDQ�YHUWDLVKDDVWDWWHOXQ�
VRYHOOXV�Nl\WlQQ|Q�W\|Q�NHKLWWlPLVHHQ�
�
9HUWDLVKDDVWDWWHOX� RQ� WXWNLPXNVHOOLQHQ� PHWRGL�� 6H� DQWDD� WXWNLMDOOH� VHOODLV�
HQDDQ� DLNDODLVWHQ� SXKHHQ� MD� UHIOHNWLRQ� WXWNLWWDYDVWD� LOPL|VWl�� 7XWNL�
PXVDLQHLVWRD�NHUW\\��NXWHQ�\OHHQVl�KDDVWDWWHOXLVVD��KHOSRVWL�SDOMRQ�MD�DLQHLV�
WRQ� DQDO\\VL� RQ� \KWl� W\|OlVWl� NXLQ� PLQNl� WDKDQVD� WHNVWLDLQHLVWRQ�� 9HUWDL�
VKDDVWDWWHOXW�RYDW�RVRLWWDQHHW�NXLWHQNLQ�VHQ��HWWl�SlLYlKRLGRVVD�ROHYLHQ� ODV�
WHQ�YDQKHPPDW�KDOXDYDW�MD�S\VW\YlW�NHVNXVWHOHPDDQ��.l\WlQQ|Q�W\|Q�NHKLW�
WlPLVHVVl� YDQKHPSLHQ� PRQLQDLVHQ� llQHQ� NXXOXYLLQ� VDDPLQHQ� RQ� KDDVWH��
(VLWlPPH� Q\W� K\SRWHHWWLVHQ� ROHWXNVHQ� YHUWDLVKDDVWDWWHOXQ� VRYHOWDPLVHVWD�
GLDORJLVHNVL�YHUWDLVSURVHVVLNVL��YHUWDLVNHVNXVWHOXLNVL��3\V\WWHOHPPH�HGHOOHHQ�
SlLYlKRLGRQ�NRQWHNVWLVVD���
�
3LWNlDLNDLVHQ� NRNHPXNVHQ� MD� WXWNLPXVWLHGRQ� SHUXVWHHOOD� YDQKHPPDW� NRNH�
YDW�RQJHOPDOOLVHNVL�VHQ��HWWHL�KHLOOl�ROH�ULLWWlYlVWL�WLHWRD�WRLPLQQDQ�VLVlOO|VWl��
+HQNLO|VW|� SXROHVWDDQ� NRNHH� RQJHOPDOOLVHNVL� VHQ�� HWWl� KH� HLYlW� WLHGl��PLWl�
YDQKHPPDW�DMDWWHOHYDW��3lLYlKRLGRVVD�YDOOLWVHH�XVHLQ�YLHUDVNRUHXGHQ�P\|Q�
WHLQHQ� WXQQHOPD��3XKHWWD� MD�PLHOLSLWHLWl�RQ�YDUPDVWL� ODLGDVWD� ODLWDDQ��PXWWD�
PHQHWHOPLl� YDQKHPSLHQ�PLHOLSLWHLGHQ� VDDPLVHNVL� WRLPLQQDQ� NHKLWWlPLVHHQ�
RQ� YlKlQ�� 7DUYLWDDQ� V\VWHPDDWWLVWD�PLHOLSLWHLGHQ� GRNXPHQWRLQWLD� MD� QLLGHQ�
DQDO\VRLQWLD�
��
9HUWDLVKDDVWDWWHOXD� VRYHOWDHQ� KHQNLO|VW|� MD� YDQKHPPDW� YRLVLYDW� ODDWLD� \K�
GHVVl� WHHPDW�� MRLKLQ� WRLYRWDDQ�PLHOLSLWHLWl�� 7lOO|LQ� VRYLWDDQ� VHNl� YDQKHP�
PLVWD�HWWl�KHQNLO|VW|VWl�NHVNXVWHOXSDULW� MD�SllWHWllQ�DMDQMDNVR�� MRKRQ�PHQ�
QHVVl�NHVNXVWHOXW�Nl\GllQ��3lLYlNRGLVWD�YRLVL�YDUDWD�KDOXNNDLOOH�UDXKDOOLVLD�
QXUNNDXNVLD��MRLVVD�YRL�NHVNXVWHOOD���3DULW�NHVNXVWHOHYDW�NXVWDNLQ�WHHPDVWD�MD�
NLUMDDYDW� ORSXNVL� WHHPDNRKWDLVHVWL�\KWHLVHQ�QlN|NXOPDQVD�SDSHULOOH��3lLYl�
NRGLVVD� YDUDWDDQ� SDODXWHODDWLNNR�� MRKRQ� YRL� SDODXWWDD� QlPl� PLHOLSLWHHW� MD�
NlVLW\NVHW� QLPHWW|PLQl�� /RSXNVL� KHQNLO|NXQQDQ� MD� YDQKHPSLHQ� HGXVWDMLVWD�
NRRWWX�SLHQL�U\KPl�NRNRDD�PLHOLSLWHHW�\KWHLVWl�NHVNXVWHOXD��V\QWHHVLl�MD�WR�
LPHQSLWHLWl�YDUWHQ���
�
'LDORJLQHQ� YHUWDLVSURVHVVL� RQ� UHIOHNWRLYD� YHUWDLVKDDVWDWWHOXQ� VRYHOOXV�
Nl\WlQQ|Q� W\|Q� NHKLWWlPLVHHQ�� 6LLQl� NHVNXVWHOXQ� WRWHXWWDMDW� LWVH� WXRWWDYDW�
WHHPRLKLQ� OLLWW\YlW� WLLYLVWHW\W� QlNHP\NVHW�� .HVNXVWHOXSURVHVVL� Mll� KHLGlQ�
RPDDQ� WLHWRRQVD� MD�NRNHPXNVHHQVD��'LDORJLVHQ�YHUWDLVSURVHVVLQ�YRL�ROHWWDD�
YDKYLVWDYDQ�MD�YDOWDLVWDYDQ�VHNl�YDQKHPSLD�HWWl�KHQNLO|VW|l�VDPRLQ�NXLQ�RQ�
WDSDKWXQXW� YHUWDLVKDDVWDWWHOXLVVD�� 7lPl� Nl\WlQQ|Q� NHKLWWlPLVHHQ� HVLWHWW\�
VRYHOOXV�PDKGROOLVWDD� MDWNXYDQ� MD�QRSHDQ� UHIOHNWRLYDQ�SXKHHQ�SlLYlKRLGRQ�
WRLPLQWD\NVLN|LVVl��MRLVVD�HVLPHUNLNVL�Q\W�RQ�DMDQNRKWDLVWD�YDUKDLVNDVYDWXV�
VXXQQLWHOPLHQ�ODDWLPLQHQ�MD�NDVYDWXVNXPSSDQXXGHQ�WRGHQWDPLQHQ���
�
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9HUWDLVKDDVWDWWHOX�K\YLQYRLQWLSDOYHOXMHQ�DUYLRLQQLVVD�
�
6RVLDDOLDODQ� W\|Wl� RQ� DOHWWX� WDUNDVWHOOD� \Kl� HQHPPlQ� WRLPLQQDQ� WXORNVHO�
OLVXXWWD��YDLNXWWDYXXWWD�MD�ODDGXNNXXWWD�DUYLRLYDVWD�QlN|NXOPDVWD���6DOPLQHQ�
����E����������$UYLRLYD�RWH�RQ�DMDQNRKWDLVWXQXW� VLNVLNLQ��HWWl�K\YLQYRLQWL�
SDOYHOXMlUMHVWHOPll�RQ�DOHWWX�RUJDQLVRLGD�\Kl�XVHDPPLQ�SURMHNWLPXRWRLVLQD�
NRNHLOX�� MD� NHKLWWlPLVKDQNNHLQD�� $UYLRLQWLWXWNLPXNVHQ� KDDVWHHQD� SLGHWllQ�
NXLWHQNLQ� VLLUW\PLVWl� VHOYHPPLQ� Nl\WlQW|MHQ� NHKLWWlPLVHQ� WXNHPLVHHQ� SHL�
ODDPDOOD�DVLDNNDLGHQ�WDUSHLWD�MD�SDOYHOXNRNHPXNVLD��$VLDNNDDW�RYDW�SDOYHOX�
WRLPLQQDQ�DYDLQKHQNLO|LWl� MD�KHLGlQ�WXONLQWRMHQVD�WXOLVL�NRURVWXD�DUYLRLQQLQ�
OlKW|NRKWLQD��6LNVL�DUYLRLQQLVVD�RQ�PLHOHNlVWl�QRVWDD�KHLGlW�P\|V�RVDOOLVLNVL�
DUYLRLQWLWLHGRQ� WXRWWDPLVHHQ� MD� HULODLVWHQ�QlNHP\VWHQ�SHLODXNVHHQ�� �3RKMROD�
�������3DWWRQ�������������NDWVRR�NRQVWUXNWLYLVWLVWHQ��GLDORJLVWHQ�MD�RVDOOLVWD�
YLHQ�OlKHVW\PLVWDSRMHQ�WXNHYDQ�GHPRNUDWLDD���
�
3DOYHOXMHQ�NHKLWWlPLVHVVl�DUYLRLQWL�MD�DVLRLGHQ�WDUNDVWHOX�HUL�RVDOOLVWHQ�QlN|�
NXOPLVWD�YRL�ROOD�RVD�RSSLPLVSURVHVVLD�VHNl�DXWWDD�WRLPLMRLGHQ�YlOLVWl�YXR�
URYDLNXWXVWD� MD� \KWHLVHQ� WRGHOOLVXXGHQ� UDNHQWDPLVWD�� 7XWNLMDQ� WHKWlYlQl� RQ�
KXROHKWLD�� HWWl� U\KPlW� WXWXVWXYDW� WRLVWHQVD� NRQVWUXNWLRLKLQ� MD� YRLYDW� NDWVRD�
HVLP��WLHWW\l�SDOYHOXD�´WRLVWHQVD�VLOPLQ´��6LOWL�NDLNNLHQ�DUYLRLQWLWXWNLPXVWHQ�
HL�WDUYLWVH�SllW\l�NRQVHQVXNVHHQ�YDDQ�LKPLVHW�YRLYDW�ROOD�\NVLPLHOLVLl�P\|V�
VLLWl��HWWl�RYDW�HUL�PLHOWl�DVLRLVWD��.l\WlQW|�YRLGDDQ�QlKGlNLQ�NHQWWlQl��MRWD�
PXNDQD�ROHYDW�NRQVWUXRLYDW�RPLHQ�PHUNLW\VWHQVl��WRLPLQWRMHQVD�MD�WXONLQWR�
MHQVD� NDXWWD�� �*XED�	� /LQFROQ� ������ ��������� +HLQRQHQ� \P�� ������ ����
�����3DWWRQ�����������3RKMROD�����������������
�
<NVL� SlLYlKRLWRD� NRVNHYDQ� DUYLRLQWLWXWNLPXNVHQ� LQWUHVVL� RQ� ´Nl\WW|WLHGRQ´�
WXRWWDPLVHVVD�SlLYlKRLGRQ�NHKLWWlPLVW\|K|Q��.RQVWUXNWLYLVWLQHQ�HYDOXDDWLR�
WXWNLPXV�S\UNLL�WXRPDDQ�HVLOOH�\NVLO|LGHQ��U\KPLHQ�MD�RUJDQLVDDWLRLGHQ�ROH�
PDVVDROROOHHQ� MD� WHNHPLVLOOHHQ� DQWDPDQ� ´MlUMHQ´�� .HVNHLVHNVL� KDDVWHHNVL�
QRXVHH� WlPlQ� MlONHHQ� XVNRWWDYDQ� \KWHLVW\|Q� DLNDDQVDDPLQHQ� PXNDQD�
ROHYLHQ� WRLPLMRLGHQ� NHVNHQ��$UYLRLQQLQ� WXOLVL� HGLVWll� RVDSXROWHQ� YXRURYDL�
NXWXVWD��VLOOl�NHKLWWlPLVW\|�QlKGllQ�PDKGROOLVHNVL�YDLQ�DYRLPHQ�NRPPXQL�
NDDWLRQ� DYXOOD�� �6XLNNDQHQ�	�3LLUDLQHQ������� ������5DMDYDDUDQ� �����������
PLHOHVWl� NRQVWUXNWLYLVWLQHQ� RWH� VRYHOWXX� K\YLQ� RUJDQLVDDWLRLGHQ� VLVlLVHHQ�
DUYLRLQWLLQ��$VLDNNDLGHQ�MD�W\|QWHNLM|LGHQ�llQHQ�NXXOXYLOOH�VDDPLVHHQ�WDUYL�
WDDQ�Nl\WlQQ|Q�W\|NDOXMD��MRWND�PDKGROOLVWDYDW�SDODXWHWLHGRQ�K\|G\QWlPLVHQ�
NHKLWWlPLVSURVHVVHMD� Nl\QQLVWHWWlHVVl� MD� QLLGHQ� DLNDQD�� 7lOODLQHQ� UHIOHN�
WLLYLQHQ�MD�GLDORJLQHQ�W\|NDOX�RQ�YHUWDLVKDDVWDWWHOX��
�
9HUWDLVKDDVWDWWHOX� PDKGROOLVWDD� WRLPLQQDQ� DUYLRLQQLQ� YHUWDLVHQ� � HVLP��
WRLVHQ� YDQKHPPDQ�� NROOHJDQ�� SllWWlMlQ� MQH�� � NDQVVD� MD� ODDMHPPDVVD� NRQ�
WHNVWLVVD� HUL� RVDSXROWHQ� RPLHQ� QlNHP\VWHQ� HVLLQWXORQ�� 3DOYHOXQ� WXRWWDMLHQ�
QlN|NXOPDVWD�YHUWDLVKDDVWDWWHOXLQ�YRLGDDQ�NDUWRLWWDD�MD�WHKGl�QlN\YLNVL�YHU�
NRVWRW\|Q� RVDSXROWHQ� YDKYXXGHW� WDL� Nl\WlQQ|Q� W\|VVl� NRHWXW� HSlNRKGDW� MD�
NHKLWWlPLVKDDVWHHW�� 9HUWDLVKDDVWDWWHOX� WXNHH� UHIOHNWLLYLVWl� VXKGHWWD� RPDDQ�
DPPDWWLLQ�MD�HGXVWDD�GLDORJLVWD�RQJHOPDQUDWNDLVXWDSDD��MRWND�RYDW�ROHQQDLVLD�
HOHPHQWWHMl� DVLDQWXQWLMXXGHQ� NHKLWW\PLVHVVl� �NV�� .DUYLQHQ� ������� 9HUWDL�
VKDDVWDWWHOXD�YRLGDDQ�VRYHOWDD�P\|V�9DORYLUUDQ��������NXYDDPDVVD�YHUWDLV�
U\KPlQ�DUYLRLQQLVVD���
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�
$UYLRLQWL� YRL� VLLV� ROOD� WRLPLQQDQ� NLLQWHl� RVD� MD� K\|G\WWll� HQQHQ� NDLNNHD�
Nl\WlQQ|Q� W\|Wl�� $VLDNNDLGHQ� NDQQDOWD� ODDGXQ� NHKLWWlPLQHQ� HGHOO\WWll� QL�
PHQRPDDQ� WLHWRD� KHLGlQ� WDUSHLVWDDQ�� NRNHPXNVLVWDDQ� MD� PLHOLSLWHLVWllQ��
7\|QWHNLM|LGHQ� NDQQDOWD� Nl\WlQQ|Q� DUYLRLQWLWRLPLQWDD� YRLGDDQ� NHKLWWll� \O�
KllOWl�MRKWDPLVHHQ�MD�KDOOLQQRLQWLLQ�OLLWW\YlQl�WRLPLQWDQD�WDL�DOKDDOWD�UXRKRQ�
MXXULWDVROWD�� W\|QWHNLM|LGHQ� LQQRYDDWLRLVWD� NlVLQ�� $UYLRLQWLD� YRLGDDQ� SLWll�
SHUXVHGHOO\W\NVHQl� ODDWXW\|Q� WHNHPLVHOOH�� Nl\WlQQ|Q� NHKLWWlPLVW\|OOH��
�6DOPLQHQ�����E�����������
�
.HVNXVWHOHYDQD��IRRUXPLQD�YHUWDLVKDDVWDWWHOX�VRYHOWXX�SHULDDWWHHVVD�WLHGRQ�
KDQNLQWDNHLQRNVL� P\|V� YDLNXWXVWHQ� HQQDOWD� DUYLRLQWLLQ� VRVLDDOL�� MD� WHUYH\�
GHQKXROORVVD�� (WXNlWHLVDUYLRLQWLHQ� Nl\WW|l� RQ� VXRVLWHOWX� OLVlWWlYlQ� NDLNLOOD�
HUL� KDOOLQQRQDORLOOD� �(WXNlWHLVDUYLRLQWL��������� ����� ,KPLVLLQ� NRKGLVWXYLHQ�
YDLNXWXVWHQ� �HQQDOWD�DUYLRLQWLD� RQ� VXRVLWHOWX� P\|V� VRVLDDOL�� MD� WHUYH\GHQ�
KXROWRRQ� SllW|NVHQWHRQ� MD� HKNlLVHYlQ� W\|Q� WXHNVL�� �.DXSSLQHQ� ������ �����
7RLVDDOWD�HVLPHUNLNVL�H[�DQWH��DUYLRLQWLHQ�SHULDDWWHLQD�YRLGDDQ�SLWll�NRQVXO�
WDWLLYLVXXWWD�� K\|G\QQHWWlY\\WWl� MD� Nl\WWlMlOlKW|LV\\WWl� �NV�� 8XVLN\Ol� \P��
������� 1lLGHQ� SHULDDWWHLGHQ� WRWHXWXPLVHQ� NDQQDOWD� YHUWDLVKDDVWDWWHOX� VRSLL�
K\YLQ���
�
/DDGXOOLVHVVD� VRVLDDOLWXWNLPXNVHVVD�S\ULWllQ�QRVWDPDDQ�HVLOOH� VH��PLWHQ� LK�
PLVHW�DMDWWHOHYDW�DVLRLGHQ�ROHYDQ��0\|V�6WDNHV�VXRVLWWDD�ODDGXOOLVHQ�DUYLRLQ�
QLQ�PXNDDQRWWRD��VLOOl�VH�Wl\GHQWll�NXVWDQQXVYHUWDLOXD�MD�WXNHH�ODDMDD�RVDO�
OLVWXPLVWD��/DDGXOOLQHQ�DUYLRLQWL�WXR�SllW|NVLLQ�YDLNXWWDQHHW�WHNLMlW�VHNl�HUL�
ODLVHW� ULVWLULLGDW�� SHORW�� WRLYHHW� MQH�� QlN\YLNVL�� �,GHDNRUWWL� �������$UYLRLQQLQ�
WHKWlYl�RQ�P\|V�SDUKDLGHQ�Nl\WlQW|MHQ��EHVW�SUDFWLFHV��VLLUWlPLQHQ�ODDMHP�
SDDQ�Nl\WW||Q� �$UYLRLQWL� VRVLDDOLSDOYHOXLVVD������������5HIOHNWLLYLQHQ�HYD�
OXDDWLR�WXQQLVWDD�VHNl�SDOYHOXQ�Nl\WWlMLHQ�HWWl�W\|QWHNLM|LGHQ�KLOMDLVHQ�WLHGRQ�
PHUNLW\NVHQ��6H�P\|V�\PPlUWll�WDYDOOLVWHQ�LKPLVWHQ�PHUNLW\NVHQ�DVLDQWXQ�
WLMRLGHQ�RKHOOD�K\YlQ�Nl\WlQQ|Q�DUYLRLQQLVVD� MD�S\UNLL�RVDOOLVWDYDDQ� LQWUHV�
VLLQ�� �6KDZ� ������ ����� -RV� WlPlQW\\SSLVWl� HYDOXDDWLRWD� SLGHWllQ� WlUNHlQl��
YHUWDLVKDDVWDWWHOXOOH� WXWNLPXVPHQHWHOPlQl� RQ� YDUPDVWL� Nl\WW|l�� 6H� RQ� LW�
VHVVllQ�HVLPHUNNL�SDUKDDVWD�Nl\WlQQ|VWl��
��
�
�
�
�
�
�
.LUMDOOLVXXV�
�

�������������������������������������������������
��.HVNXVWHOHYXXWWD�RQ�WlVVl�WXWNLPXNVHVVD�Nl\WHWW\�GLDORJLVXXGHQ�NDQVVD�ULQQDNNDLQ�VDPDV�
VD�PHUNLW\NVHVVl��9LOHQ�\P�������������PllULWWHOHYlW�NXLWHQNLQ�GLDORJLQ�MD�NHVNXVWHOXQ�HURQ�
VHXUDDYDVWL��´«HUR�RQ�VLLQl��HWWl�NHVNXVWHOX�QlKGllQ�XVHLQ�WDYRLWWHHOOLVHQD�WRLPLQWDQD��MRVVD�
SllPllUlQl�RQ�WXRGD�RPDW�DMDWXNVHW�MXONL��NXQ�WDDV�GLDORJL�QlKGllQ�YXRURSXKHOXQD��MRVVD�
ROHHOOLVWD�RQ�NHVNLWW\l�NXXQWHOHPDDQ�MD�ROHPDDQ�DYRLQ�WXOHYLOOH�DVLRLOOH´��
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$UQNLO�� 7RP� (ULN�� (ULNVVRQ�� (VD� 	� $UQNLO�� 5REHUW�� ������ .XQQDOOLVWHQ�
SDOYHOXLGHQ�GLDORJLQHQ� NHKLWWlPLQHQ��.DQVDOOLQHQ� W\|HOlPlQ�NHKLWWlPLVRK�
MHOPD��7\|SDSHUHLWD������
�
$UYLRLQWL�VRVLDDOLSDOYHOXLVVD��.DWVDXV�DUYLRLQQLQ�SHUXVN\V\P\NVLLQ��6WDNHV��
)LQ6RF� 7\|SDSHUHLWD� �������� +HOVLQNL� ������ ,6%1� ��������������� ,661�
�����������
�
%HUJOXQG��(YD��������$WW�YLVD�GHW�VRP�LQWH�NDQ�VlJDV��,QWHUYMX�PHG�HWW��RFK�
WYn�nULQJDU�� ,Q� $JQHWD� /LQGK�0XQWKHU� �HG�� %DUQLQWHUYMXQ� VRP� IRUVNLQ�
LQJVPHWRG��5DSSRUW� RP�EDUQ�� QU� ���8SSVDOD� XQLYHUVLWHWHW��&HQWUXP� I|U� ED�
UQNXQVNDS��6���������
�
(VNROD�� -DUL� 	� 6XRUDQWD�� -XKD�� ������ -RKGDWXV� ODDGXOOLVHHQ� WXWNLPXNVHHQ��
/DSLQ� \OLRSLVWRQ� NDVYDWXVWLHWHHOOLVl� MXONDLVXMD� &���� /DSLQ� \OLRSLVWRSDLQR��
5RYDQLHPL��(WXNlWHLVDUYLRLQWL�������6WDNHV�
�
)RUVEHUJ�� +DQQHOH�� ������ /DSVHQ� QlN|NXOPDD� WDYRLWWDPDVVD�� $UYLRLQWLWXW�
NLPXV�WXUYDNRWLHQ�ODSVLNHVNHLV\\WWl�NHKLWWlYlVWl�SURMHNWLVWD��(QVL�� MD� WXUYD�
NRWLHQ�OLLWRQ�MXONDLVX�����1\N\SDLQR�2\��+HOVLQNL��
�
*XED��(JRQ�*��	�/LQFROQ��<YRQQD�6��������)RXUWK�*HQHUDWLRQ�(YDOXDWLRQ��
6DJH��1HZEXU\�3DUN��&DOLIRUQLD��
�
+DOOLWXVRKMHOPD������
�
+HLQRQHQ��6DUL�	�.DQWDVDOPL��.DUL�	�.RQWLDLQHQ��6HSSR�	�1XUPL��.DUL�(��
	�9HKYLOlLQHQ��6DQQD��������1HOMl�GLVNXUVVLD�DLNXXLVNRXOXWXNVHQ�YDLNXWWD�
YXXGHVWD��7HRNVHVVD�5DLYROD��5HLMR��9DOWRQHQ��3lLYL�	�9XRUHQV\UMl��0DWWL�
�WRLP���������.RXOXWXV��\KWHLVNXQWD��PHQHVW\V��6XRPHQ�$NDWHPLDQ�.RXOX�
WXNVHQ� YDLNXWWDYXXVRKMHOPDQ� WXWNLPXNVLD�� 2\� (GLWD� $E�� +HOVLQNL�� V�� ����
�����
�
+LUVMlUYL��6LUNND�	�5HPHV��3LUNNR�	�6DMDYDDUD��3DXOD��������7XWNL� MD�NLU�
MRLWD��.LUMD\KW\Pl��7DPPHU�3DLQR�2\��7DPSHUH��
�
+XVV�� /HHQD�� ������ 2P� LQVSHOQLQJDU� DY� VPnEDUQV� VSUnN� L� OLQJYLVWLVN�
IRUVNQLQJ��,Q�$JQHWD�/LQGK�0XQWKHU��HG��%DUQLQWHUYMXQ�VRP�IRUVNLQLQJVPH�
WRG��5DSSRUW�RP�EDUQ��QU����8SSVDOD�XQLYHUVLWHWHW��&HQWUXP�I|U�EDUQNXQVNDS���
�
,GHDNRUWWL�������6WDNHV�
�
-D\HWUDQH�� 7RE\� (SVWHLQ� 	� 6WHZDUW�� $ELJDLO�� -�� ������ 4XDQWLWDWLYH� DQG�
4XDOLWDWLYH� 0HWKRGV� LQ� WKH� 6RFLDO� 6FLHQFHV�� &XUUHQW� )HPLQLVW� ,VVXHV� DQG�
SUDFWLFDO�VWUDWHJLHV��,Q�)RQRZ��0DU\�0DUJDUHW�	�&RRN��-XGLWK�$���HG���%H�
\RQG�0HWKRGRORJ\��)HPLQLVW�6FKRODUVKLS�DV�/LYHG�UHVHDUFK��86$��
�
-lUYL�� 6HLMD������� $VNHO� RVDOOLVXXWHHQ±� YHUWDLVKDDVWDWWHOX� DUYLRLQQLQ� QlN|�
NXOPDVWD�� +\YLQYRLQWLSDOYHOXMHQ� DUYLRLQQLQ� DVLDQWXQWLMDRKMHOPD� �3'���
6WDNHV��
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�
-lUYL��6HLMD��������$YRLPHVWL���RVDOOLVXXVQlN|NXOPLD�2XOXQ�\OLRSLVWRQ�DYR�
LPHHQ� ODSVLU\KPlWRLPLQWDDQ� ������ 6RVLRORJLDQ� SURJUDGX�WXWNLHOPD�� /DSLQ�
\OLRSLVWR��<KWHLVNXQWDWLHWHLGHQ�WLHGHNXQWD��
�
.DUYLQHQ��6\QQ|YH��������+DMRDDDNR�VRVLDDOLW\|"���+DYDLQWRMD�VRVLDDOLW\|Q�
DPPDWLOOLVHVWD� DVLDQWXQWLMXXGHVWD�� 7HRNVHVVD� 0HWWHUL�� $QQD� �WRLP��� 0R�
QLDPPDWLOOLVXXV�MD�VRVLDDOLW\|��6RVLDDOLW\|Q�YXRVLNLUMD�������(GLWD��+HOVLQNL��
V���������
�
.DXSSLQHQ�� 7DSDQL�� ������ 9DLNXWXNVLD� YRL� DUYLRLGD� P\|V� HQQDNROWD�� (VW�
(KNlLVHYlQ�VRVLDDOL��MD�WHUYH\VSROLWLLNDQ�YHUNRVWROHKWL��������
�
.LUMRQHQ�� -XKDQL�� ������ 0LWl� HGHOO\W\NVLl� NRXOXWWDXWXPLQHQ� WDUMRDD�
W\|VVlRSSLPLVHOOH"� 7HRNVHVVD� 5DLYROD�� 5HLMR�� 9DOWRQHQ�� 3lLYL� 	� 9XRUHQ�
V\UMl�� 0DWWL� �WRLP��� ������ .RXOXWXV�� \KWHLVNXQWD�� PHQHVW\V�� 6XRPHQ�
$NDWHPLDQ� .RXOXWXNVHQ� YDLNXWWDYXXVRKMHOPDQ� WXWNLPXNVLD�� 2\� (GLWD� $E��
+HOVLQNL��V�����������
�
.RKRQHQ��.LUVL�	�7LDOD��7RQL��WRLP���������.XQWDODLVHW� MD�K\Yl�RVDOOLVXXV��
/XSDDYLD� Nl\WlQW|Ml� NXQWDODLVWHQ� RVDOOLVWXPLV�� MD� YDLNXWWDPLV�
PDKGROOLVXXNVLHQ�HGLVWlPLVHNVL��6LVlDVLDLQPLQLVWHUL|��6XRPHQ�.XQWDOLLWWR���
�
.XQWDODNL����������
�
/DNL�DVLDNNDDQ�DVHPDVWD�MD�RLNHXGHVWD�����������
�
/DNL�YDSDDNXQWDNRNHLOXVWD������������
�
/LQGK�0XQWKHU��$JQHWD��������%DUQLQWHUYMXQ�VRP�IRUVNQLQJVPHWRG��,Q�$J�
QHWD�/LQGK�0XQWKHU��HG��%DUQLQWHUYMXQ�VRP�IRUVNLQLQJVPHWRG��5DSSRUW�RP�
EDUQ��QU����8SSVDOD�XQLYHUVLWHWHW��&HQWUXP�I|U�EDUQNXQVNDS��6������
�
0D[ZHOO��-RVHSK�$��������'HVLJQLQJ�D�4XDOLWDWLYH�6WXG\��,Q�%LFNPDQ��/HR�
QDUG�	�5RJ��'HEUD�-���HG���+DQGERRN�RI�$SSOLHG�6RFLDO�5HVHDUFK�0HWKRGV��
6$*(��3XEOLFDWLRQV��SS�����������
�
3DWWRQ�� 0LFKDHO� 4XLQQ�� ������ 8WLOL]DWLRQ�)RFXFHG� (YDOXDWLRQ�� 7KH� 1HZ�
&HQWXU\�7HKW����UG�HG��VDJH���
�
3DWWRQ�� 0LFKDHO� 4XLQQ�� ������ 8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ� �8�)(��
&KHFNOLVW��KWWS���ZZZ�ZPLFK�HGX�HYDOFWU�FKHFNOLVWV�XIHFKHFNOLVW�KWP����
�
3RKMROD��$QQHOL��������.HQHQ�DUYLRLQWLD�NHQHOOH��)LQ6RF�QHZV���������
�
3RKMROD��$QQHOL��������(YDOXDDWLRWXWNLPXNVHQ�VLGRNVLD��-DQXV����������
�
3UDPOLQJ��,QJULG��������$WW�VH�YlUOGHQ�JHQRP�EDUQV�|JRQ��,Q�$JQHWD�/LQGK�
0XQWKHU��HG��%DUQLQWHUYMXQ�VRP�IRUVNLQLQJVPHWRG��5DSSRUW�RP�EDUQ��QU����
8SSVDOD�XQLYHUVLWHWHW��&HQWUXP�I|U�EDUQNXQVNDS��6���������
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�
5DMDYDDUD�� 0DUNHWWD�� ������ $UYLRLQWLWXWNLPXNVHQ� K\|G\QQHWWlY\\V�� 7HRN�
VHVVD�/LQGTYLVW��7XLMD��������(UlVDDUL��5��	�/LQGTYLVW��7��	�0lQW\VDDUL��0��
	� 5DMDYDDUD�� 0�� �WRLP��� ������ $UYLRLQWL� MD� DVLDQWXQWLMXXV�� *DXGHDPXV��
7DPPHU�3DLQR�2\��7DPSHUH��
�
5DMDYDDUD�� 0DUNHWWD�� ������ 7DYDOOLVHVWD� SHUKHHVWl� WDSDXNVHNVL�� 6RVLDDOLWR�
LPLVWRQ� DVLDNDVW\|� DUYLRLQQLQ� NRKWHHQD�+HOVLQJLQ� \OLRSLVWR�� /DKGHQ� WXWNL�
PXV��MD�NRXOXWXVNHVNXV��*XPPHUXV�.LUMDSDLQR�2\��-\YlVN\Ol��
�
6DOPLQHQ��0LUYD��������/DDWX�MD�VHQ�DUYLRLQWL�VRVLDDOLDODQ�W\|VVl��7HRNVHVVD�
.HUlQHQ��(LMD��1LVVLQHQ��3DVL��6DDUYLR��7XXOD�	�6DOPLQHQ��0LUYD��6RVLDDOLD�
ODQ� W\|Q� XXGHW� XORWWXYXXGHW�� +\JLHLD�� .XVWDQQXVRVDNH\KWL|� 7DPPL�� 7XP�
PDYXRUHQ�NLUMDSDLQR�2\��9DQWDD��
�
6KDZ�� ,DQ�� ������ (YDOXRL� RPDD� W\|WlVL�� 5HIOHNWLLYLVHQ� MD� YDOWXXWWDYDQ�
HYDOXDDWLRQ� RSDV�� )LQ6RF�� 6RVLDDOLKXROORQ� PHQHWHOPLHQ� DUYLRLQWLSURMHNWL��
7\|SDSHUHLWD��������
�
6RVLDDOL�MD� WHUYH\GHQKXROORQ� WDYRLWH�MD� WRLPLQWDRKMHOPD�7$72������������
6HXUDQWDMXONDLVX��6RVLDDOL�MD�WHUYH\VPLQLVWHUL|��MXONDLVXMD����������
�
6RVLDDOL�� MD� WHUYH\GHQKXROORQ� WDYRLWH�� MD� WRLPLQWDRKMHOPD� �����������
6RVLDDOL�MD�WHUYH\VPLQLVWHUL|��MXONDLVXMD����������
�
6\UMlOl��/HHQD�	�$QQDOD��+HOND�	�:LOOPDQ��$UWR�������$UYLRLQWL�MD�\KWHL�
VW\|�NRXOXQ�NHKLWWlPLVHVVl��2XOXQ�RSHWWDMDQNRXOXWXVODLWRNVHQ�MD�2XOXQ�NDX�
SXQJLQ� NRXOXMHQ� HYDOXDDWLRSURMHNWLQ� OlKW|NRKWLHQ� MD� DONXYDLKHHQ� NXYDXVWD��
2XOXQ� \OLRSLVWRQ� NDVYDWXVWLHWHLGHQ� WLHGHNXQQDQ� RSHWXVPRQLVWHLWD� MD�
VHORVWHLWD�����������2XOXQ�\OLRSLVWRSDLQR��2XOX��
�
6XLNNDQHQ��$VNR�	�3LLUDLQHQ��.HLMR��������2VDOOLVXXGHVWD�RVDOOLVWXPLVHHQ�±�
HYDOXDDWLRWXWNLPXV�6XRPHVVD��-DQXV���������V�����������
�
7XUWLDLQHQ�� 3LUMR�� ������ /lKL|SURMHNWLQ� SHUKHW\|�� ODVWHQVXRMHOXD� YDL� \KG\�
VNXQWDW\|Wl��+HOVLQJLQ�NDXSXQJLQ�WLHWRNHVNXV��7XWNLPXVNDWVDXNVLD���������
�
8XVLN\Ol��3HWUL�	�	�9LUWDQHQ��3HWUL�	�.XRSSDOD��0LNNR��������.RKWL� WLH�
GRQ�� W\|OOLV\\GHQ�� RVDDPLVHQ�� \ULWWlM\\GHQ� MD� WDVD�DUYRQ� HXURRSSDODLVWD�
6XRPHD"� ([� DQWH� �DUYLRLQWL� 6XRPHQ� (67�YLLWHNHK\NVHVWl� MD� 7DYRLWH� �� �
RKMHOPDVWD�YXRVLOOH������������(65�MXONDLVXW��������2\�(GLWD�$E��+HOVLQNL��
�
9DORYLUWD�� 9LOOH�� ������ 0HWDHYDOXDDWLR� DUYLRLQQLQ� NHKLWWlPLVHQ� YlOLQHHQl��
)LQ6RF�QHZV����������
�
9DUKDLVNDVYDWXNVHQ� YDOWDNXQQDOOLVHW� OLQMDXNVHW�� 9DOWLRQHXYRVWRQ� SHULDDWH�
SllW|V��������6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|�� MXONDLVXMD���������9DUKDLVNDV�
YDWXVVXXQQLWHOPDQ�SHUXVWHHW��������6WDNHV��2SSDLWD�����
�
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9LHQROD��9XRNNR�������6\VWHHPLWHRULDDQ�SRKMDXWXYD�NDNVLYXRWLQHQ�W\|QRK�
MDDMDNRXOXWXV� ±� WRLPLQWDWXWNLPXNVHOOLQHQ� WDSDXVWXWNLPXV�� -RHQVXXQ� \OL�
RSLVWR�� .DVYDWXVWLHWHHOOLVLl� MXONDLVXMD� 1�R� ���� -RHQVXXQ� \OLRSLVWRQ� PRQLV�
WXVNHVNXV��-RHQVXX��
�
9LUNNXQHQ��-DDNNR��(QJHQVWU|P��<UM|��3LKODMD��-XKD�	�+HOOH��0HUMD��������
0XXWRVODERUDWRULR��8XVL�WDSD�RSSLD�MD�NHKLWWll�W\|Wl��.DQVDOOLQHQ�W\|HOlPlQ�
NHKLWWlPLVRKMHOPD��5DSRUWWHMD����2\�(GLWD�$E��+HOVLQNL��
�
9lOLPlNL��$��/�������9DQKHPPDW�SlLYlKRLGRQ�WRLPLYXXGHQ�DUYLRLMLQD��9HU�
WDLVKDDVWDWWHOXDLQHLVWRQ� DQDO\\VL�� 9DSDDVWL�9DVWXXOOLVHVWL�SURMHNWL�� 6RVLDDOL�
MD�WHUYH\VKDOOLWXV��3URMHNWLPRQLVWH��
�
9lOLPlNL�� $�/�� �WRLP��� ����� D�� 0XXWRNVHQ� WDULQDW�� .XQWDUDSRUWLW� ODVWHQ�
SlLYlKRLGRQ� 9DSDDVWL� 9DVWXXOOLVHVWL�SURMHNWLVWD� YDSDDNXQQLVVD� YXRVLQD�
�����������6WDNHV��5DSRUWWHMD������-\YlVN\Ol��*XPPHUXNVHQ�NLUMDSDLQR��
�
9lOLPlNL��$�/�� ����� E��9HUWDLVKDDVWDWWHOX��0HWRGLQHQ� NXYDXV� MD� DUYLRLQWL��
6WDNHV��5DSRUWWHMD������-\YlVN\Ol��*XPPHUXNVHQ�NLUMDSDLQR��
�
9lOLPlNL�� $�/�� ������ 9DQKHPSLHQ� RVDOOLVWXPLQHQ� SlLYlKRLWRSDLNDQ� MlU�
MHVWlPLLQ�\KWHLVW\|WLODLVXXNVLLQ��.DVYDWXVWLHWHHQ�V\YHQWlYLLQ�RSLQWRLKLQ�NXX�
OXYD� WXWNLHOPD�� 2XOXQ� \OLRSLVWR�� .DVYDWXVWLHWHLGHQ� WLHGHNXQWD�� .l\WWl\W\�
PLVWLHWHLGHQ�ODLWRV��
�
9lOLPlNL��$QQD�/HHQD�������D��9HUWDLVKDDVWDWWHOX�QlN|NXOPDQD�DUYLRLQWLLQ��
)LQ6RF�1HZV���������6WDNHV�
�
9lOLPlNL��$QQD�/HHQD�������E��3HHU�LQWHUYLHZ�±�D�UHIOHFWLYH�PHWKRG�RI�GLD�
ORTXH�DQG�SDUWLFLSDWLRQ��-XONDLVHPDWRQ�NlVLNLUMRLWXV��
�
�
.LUMRLWWDMDW�
$QQD�/HHQD�9lOLPlNL�
.HKLWWlPLVSllOOLNN|��.7��<0�
6WDNHV�
VlKN|SRVWL��DQQD�OHHQD�YDOLPDNL#VWDNHV�IL�
SXKHOLQ�����������������
�
6HLMD�-lUYL�
3URMHNWLVXXQQLWWHOLMD��<0��.0��OWR�
VlKN|SRVWL��VHLMD�MDUYL#XODSODQG�IL�
SXKHOLQ�����������������
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.(+,77b9b�9(57$,6.b<17,��
�
.ULVWLLQD�+HOOVWpQ��0DDULW�2XWLQHQ��7XSX�+ROPD��
�
.HKLWWlYlQ�YHUWDLVNl\QQLQ�LGHD��
�
.HKLWWlYl� YHUWDLVNl\QWL� RQ� VDPDDQ� DPPDWWLU\KPllQ� NXXOXYLHQ�� VDPDQODLV�
WHQ�W\|\NVLN|LGHQ�WDL�VDPDQ�RQJHOPDQ�WDL�W\|DOXHHQ�SDULVVD�W\|VNHQWHOHYLHQ�
NHVNHQ� WDSDKWXYDD� W\|Q� NHKLWWlPLVWl�� MRQND� NHVNHLQHQ� RVD� RQ� YLHUDLOX�� WDL�
WXWXVWXPLVNl\QWL��
�
.HKLWWlYl�YHUWDLVNl\QWL�RQ�OlKLQQl�YHUWDLVDUYLRLQWLD��6LLKHQ�OLLWW\\�NXLWHQNLQ�
NLLQWHlQl�RVDQD� LWVHDUYLRLQWL��VLOOl�SLWll� WXQWHD��LWVHQVl��HQQHQ�NXLQ�YRL�KD�
NHD�NHKLWWlPLVLGHRLWD�PXLOWD���
�
.HKLWWlYlOOl� YHUWDLVNl\QQLOOl� RQ� OlKHLVHW� OLLWW\PlNRKGDW�P\|V� %HQFKPDUN�
LQJLLQ�� MRVWD� VH�HURDD�HQQHQ�NDLNNHD�VLLQl��HWWHL�DUYLRLQWLNXPSSDQLNVL�KDHWD�
SDUDVWD� PDKGROOLVWD� HVLPHUNNLl� PLOWl� WDKDQVD� VHNWRULOWD�� YDDQ� YHUWDLQHQ��
VDPDQODLVWHQ� DVLRLGHQ� NHKLWWlPLVHVWl� NLLQQRVWXQXW� NXPSSDQL�� 7RWHX�
WXVSURVHVVL�RQ�K\YLQ�VDPDQODLQHQ��
�
.HKLWWlYlVVl�YHUWDLVNl\QQLVVl�RQ� WXQQLVWHWWDYLVVD�P\|V�XONRLVHQ�DUYLRLQQLQ�
SLLUWHLWl�� .XPSSDQL� RQ� XVHLPPLWHQ� RPDQ� RUJDQLVDDWLRQ� XONRSXROHOWD� MD�
OLVlNVL� NHVNHLVWl� RQ� RPDQ� WRLPLQQDQ� QlN\YlNVL� WHNHPLQHQ� PXLOOH�� 7lVVl�
PLHOHVVl� NHKLWWlYl� YHUWDLVNl\QWL� YRL� WRLPLD� SRUWDDQD� WDL� HQVLPPlLVHQl� DV�
NHOHHQD�NRKWL�XONRLVWD�DUYLRLQWLD���
�
.HKLWWlYl�YHUWDLVNl\QWL�HL�NXLWHQNDDQ�ROH�DUYRVDQDQ�WDL�ODXVXQQRQ�DQWDPLVWD�
NXPSSDQLQ�WRLPLQQDVWD��YLHUDLOXSDLNND�HL�ROH�DUYLRLQQLQ�REMHNWL��YDDQ�NHKLW�
WlPLVHHQ�RVDOOLVWXYD�WDVD�YHURLQHQ�VXEMHNWL��
�
.HKLWWlYlQ�YHUWDLVNl\QQLQ�WHNHPLQHQ�QRXGDWWDD�ODDWXW\|VNHQWHO\Q�SHUXVPDO�
OLD�� 3'&$� �V\NOLl� �'HPLQJLQ� \PS\Ul��� .XYDVVD� �� RQ� HVLWHWW\� 3'&$� �
V\NOLVWl� 6�6�� 6RLQLQ� ��YDLKHLQHQ� YHUVLR�� MRKRQ� RQ� SHLODWWX� .HKLWWlYlQ� YHU�
WDLVNl\QQLQ�WRLPLQWDPDOOLD��
�
�
�
�
�
�
�
�
�
�
�
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.XYD����3'&$��V\NOL�MD�.HKLWWlYl�YHUWDLVNl\QWL��
�

�
7RLPLQWDPDOOLQ�NHKLWWlPLQHQ�
�
6RVLDDOL�� MD� WHUYH\GHQKXROORQ� \NVLN|LGHQ� Nl\WW||Q� WDUNRLWHWXQ� .HKLWWlYl�
YHUWDLVNl\QWL� �WRLPLQWDPDOOLQ� RYDW� NHKLWWlQHHW� 6WDNHVLQ� 3DOYHOXMHQ� ODDWX� �
U\KPl�\KGHVVl�6XRPHQ�.XQWDOLLWRQ�HULW\LVDVLDQWXQWLMD�7XSX�+ROPDQ�NDQVVD��
7DYRLWWHHQD�RQ�ROOXW�ODDGXQKDOOLQQDQ�W\|YlOLQH�QLLQ�SLHQWHQ�NXLQ�LVRMHQNLQ�MD�
HULW\\SSLVWHQ�\NVLN|LGHQ�Nl\WW||Q��0\|V�KHOSSR��LWVHQlLQHQ�Nl\WHWWlY\\V�MD�
Nl\WlQQ|OOLV\\V�RYDW�ROOHHW�NHVNHLVLl�WDYRLWWHLWD���
�
7RLPLQWDPDOOLOOH�RQ� DQQHWWX�QLPHNVL�.HKLWWlYl�YHUWDLVNl\QWL�� NRVND�RQ�KD�
OXWWX�NRURVWDD�WRLPLQWDPDOOLQ�Nl\WW|l�YHUWDLVNXPSSDQHLGHQ�\KWHLVHQl�NHKLW�
WlPLVHQ�MD�RSSLPLVHQ�YlOLQHHQl��
�
.HKLWWlYl� YHUWDLVNl\QWL� �PHQHWHOPl� SDOYHOHH� W\|\NVLNN|Ml� HULW\LVHVWL� VLLQl�
YDLKHHVVD��NXQ�ODDGXQ�NHKLWWlPLVW\|Wl�RQ� MR� WHKW\�\NVLN|Q�VLVlOOl� MD�V\QW\\�
WDUYH� CSHLODWD¶� RPDQ� \NVLN|Q� WRLPLQWDD� PXLGHQ� \NVLN|LGHQ� WRLPLQWDDQ� MD�
Nl\QQLVWll�\KWHLQHQ�NHKLWWlPLVW\|�YHUWDLVNXPSSDQLQ�NDQVVD��9HUWDLVNl\QWL�
PHQHWHOPl� HGHOO\WWll� NXLWHQNLQ� QLLQ� \NVLWWlLVLOWl� W\|QWHNLM|LOWl� NXLQ� NRNR�
W\|\KWHLV|OWlNLQ�YDOPLXWWD�DVHWWXD�RWWDPDDQ�RSSLD� WRLQHQ� WRLVHQVD�RVDDPLV�
HVWD� MD� MDNDD�RPLD�RLYDOOXNVLDDQ� MD�NRNHPXNVLDDQ� UDWNDLVWD� W\|K|Q� OLLWW\YLl�
RQJHOPLD�� 7\|\KWHLV|Q� RQNLQ� K\Yl� WXWNDLOOD� RPDD� WLODDQVD� HQQHQ� PHQH�
WHOPlQ�Nl\WW||Q�RWWRD��2SSDDVVD�RQ�SRKGLWWX�P\|V� W\|\KWHLV|Q�YDOPLXNVLD�
YHUWDLOXNHKLWWlPLVHHQ��
�

3�
SODQ

'�
GR&��

FKHFN

$�
DFW

���9DOLWVH�NHKLWWlPLVHQ�WDL�
VXXQQLWWHOXQ�NRKGH �PLWl KDOXWDDQ�
YHUWDLOOD��PLKLQ�WDUYLWDDQ�SHLOLl"�

���6HOYLWl Q\N\WLODQQH��
KDQNL�WLHWRD��WDUNDVWHOH
�LWVH�DUYLRLQWLD��PLWHQ�
PHLOOl N\VHLQHQ�DVLD�WRLPLL�
���$QDO\VRL�V\LWl��
PllULWWHOH��PLWl WHKGl��
V\\W�	�VHXUDXNVHW��
NRUMDDYD�WDL�HQQDOWD�
HKNlLVHYl WRLPHQSLGH
�WDUYH�VDDGD�WLHWRD��PLWHQ�
PXLOOD�DVLD�KRLWXX�

���7RWHXWD�NRUMDDYD�WRLPHQSLGH��
MlUMHVWl WDUYLWWDYD�NRXOXWXV�WDL�
YDOPHQQXV �YHUWDLVNl\QQLQ�
VXXQQLWWHOX�MD�WRWHXWXV�

���7DUNLVWD�YDLNXWXNVHW������������������������
YHUWDD�WXORNVLD��WDYRLWWHLVLLQ��
VLLUU\�NRKWDDQ�VXXQQLWWHOX��
HOOHL�WDYRLWH�Wl\W\��PLWl
RSLPPH��YRLVLPPHNR�
SDUDQWDD�WRLPLQWDDPPH"�

���5\KG\�WRLPLLQ��
VWDQGDUGRL��YDOYR��
GRNXPHQWRL��
NRXOXWD�MD�
YDOPHQQD��
YDNLLQQXWD�
�LVWXWHWDDQ�XXGHW�
LGHDW�Nl\WlQW||Q

���-RKWRSllW|NVHW�MD�WXOHYDLVXXGHQ�
VXXQQLWHOPDW��MDWND�VDPDQ�NRKWHHQ�
NDQVVD�WDL�YDOLWVH�XXVL �O|\W\\N| XXVLD�
YHUWDLVNRKWHLWD�MD�OLVll RSLWWDYDD"�
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0HQHWHOPlQ�HQVLPPlLQHQ�YHUVLR�NLUMRLWHWWLLQ�.XQWDOLLWRQ�/DVVR���SURMHNWLQ�
SLORWWL\NVLN|LOOH� YXRQQD� ������ 1lLGHQ� SLORWWL\NVLN|LGHQ� NRNHPXNVLD�� YHU�
WDLVNl\QQLQ� WDXVWRMD� MD� SHUXVWHLWD� NlVLWHOWLLQ� MD� 
.HKLWWlYl� YHUWDLVNl\QWL
� �
WRLPLQWDPDOOLD� DUYLRLWLLQ� PDUUDVNXXVVD� ����� .XQWDOLLWRQ� MD� 6WDNHVLQ� MlU�
MHVWlPlVVl� VHPLQDDULVVD� 9HUWDLVNl\QWL� YlOLQHHNVL� ODDGXQKDOOLQWDDQ�� .RP�
PHQWLW�MD�VHPLQDDULVVD�Nl\W\�NHVNXVWHOX�ROLYDW�NHKLWWlPLVHOOH�WlUNHLWl�MD�NDQ�
QXVWDYLD�� 7RLPLQWDPDOOLQ� QLPHNVL� YDNLLQWXL� VHPLQDDULVVD� 
.HKLWWlYl� YHU�
WDLVNl\QWL
��.RPPHQWLW�K\|G\QQHWWLLQ�PHQHWHOPlQ�HGHOOHHQ�NHKLWWlPLVHVVl��
�

.HKLWWlYl�YHUWDLVNl\QWL
��WRLPLQWDPDOOLD�W\|VWHWWLLQ�HGHOOHHQ�YXRVLHQ��������
�����DLNDQD�6WDNHVLQ�NHKLWWlPLVKDQNNHHVVD��MRVVD�ROL�PXNDQD����K\YLQ�HUL�
ODLVWD� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� WRLPLQWD\NVLNN|l� �WDXOXNNR� ���� 3LORWWL�
RVRLWWL��HWWl�.HKLWWlYl�YHUWDLVNl\QWL�VRYHOWXX�\KWl� ODLOOD�YDQKXVWHQKXROWRRQ��
NRWLSDOYHOXXQ�� I\VLRWHUDSLD�DODOOH� MD� NXQWRXWXNVHHQ�� W\|WHUYH\VKXROWRRQ��
MlUMHVW|LKLQ� MD� SXROXVWXVYRLPLHQ� WHUYH\GHQKXROWRRQ� NXLQ� WHUYH\VNH�
VNXVW\|K|QNLQ�MD�HWWl�NHKLWWlPLVHQ�NRKWHHQD�YRL�ROOD�PHONHLQ�PLNl�WDKDQVD�
WRLPLQQDQ�RVD�DOXH��NXQKDQ�VH�RQ�UDMDWWX�ULLWWlYlQ�VXSSHDNVL��+DQNH�VDDWHW�
WLLQ�SllW|NVHHQ�V\\VNXXVVD��������
��
7RLPLQWDPDOOLVWD�ODDGLWWX�RSDV�RQ�WDUNRLWHWWX�W\|\NVLNN|MHQ�LWVHQlLVHHQ�Nl\W�
W||Q��(ULW\LVWl�NRXOXWXVWD�HL�WDUYLWD��
�
7DXOXNNR����<KWHHQYHWR�6WDNHVLQ�NHKLWWlPLVKDQNNHHVWD������±�����
� �
25*$1,6$$7,2��
�\NVLNN|MHQ�OXNXPllUl��

.(+,77b0,6$,+(�(7�� (5,7<,63,,55(�
.XQWRXWXNVHQ�HGLVWl�
PLV\KGLVW\V��.(<�����

7RUQLRQ�MD�+HOVLQJLQ�NXQ�
WRXWXVQHXYRODQ�YDVWDDQRW�
WRMHQ�YHUWDLOX��

9HUWDLVNl\QWL�WRL�
PL�YDOWDNXQQDOOL�
VHQ�,NlLKPLVWHQ�
NXQWRXWXVQHXYROD�
SURMHNWLQ�YlOLDUYL�
RLQWLQD��

9DQKXVW\|Q�.HVNXVOLL�
WRQ�NRWLSDOYHOX�����

7LHGRQYlOLW\V�MD�NLUMDDPL�
QHQ�NRWLSDOYHOXVVD��

2VDOOLVWXMLQD�\NVLW�
WlLVHW�W\|QWHNLMlW��
WXORNVHW�VRYHOOHW�
WLLQ�NRNR�RUJDQL�
VDDWLRRQ�

/lQWLVHQ�PDDQSXROXV�
WXVDOXHHQ�WHUYH\VDVHPDW�
����MD�QLLGHQ�NXQQDOOLVHW�
´VLVDUWHUYH\VDVHPDW´�����

)OXQVVDSRWLODDQ�KRLWRSUR�
VHVVL�

7RLPL�SDLWVL�SUR�
VHVVLQ�NHKLWWlMlQl�
P\|V�VWUDWHJLVHQ�
NXPSSDQXXGHQ�
UDNHQWDMDQD�

7\|WHUYH\VKXROWR\NVLN|W�
�����
�
�

3LHQ\ULW\VWHQ�MD�\NVLQ\ULWWl�
MLHQ�W\|WHUYH\VKXROWR�

2VDOOLVWXMLQD�VHNl�
WHUYH\VNHVNXVWHQ�
W\|WHUYH\VKXROWRMD��
\NVLW\LVLl�OllNl�
ULDVHPLD�HWWl�\K�
GLVW\VSRKMDLQHQ��
W\|WHUYH\VKXROWR�
�
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)\VLRWHUDSLD��MD�NXQWRX�
WXVDODQ�\NVLN|W������VHNl�
DPPDWWLNRUNHDNRXOXW�����

/DDMD�I\VLRWHUDSLDDQ�MD�
NXQWRXWXNVHHQ�OLLWW\Yl�DL�
KHNLUMR�

7RWHXWXL�RVDQD�
SLGHPSll�/DDWXOD�
WXNHKLWWlPLVKDQ�
NHWWD�VHNl�SDUL��
HWWl�U\YlVYHUWDLOX�
QD��V\QW\L�S\V\YLl�
YHUNRVWRVXKWHLWD�

19�±�QHXURORJLVHW�YDP�
PDLVMlUMHVW|W������

$OXHWRLPLQQDQ�NHKLWWlPL�
QHQ�\KWHLVHQl�DLKHHQD�

6LVlOVL�XVHLWD�
Nl\QWHMl��YlOLUD�
SRUWRLQQLQ�MD�YDO�
WDNXQQDOOLVHQ�VH�
PLQDDULQ��VHNl�
SDUL��HWWl�U\YlVYHU�
WDLOXMD�

.ROPDWWD�VHNWRULD�HGXV�
WDYDW�YDQKXVWHQKXROWR�
\NVLN|W������

/DDMD�MD�PRQLSXROLQHQ�DL�
KHNLUMR�

9LHUDLOXMD�SDUHLW�
WDLQ�MD�¶ULVWLLQ�UDV�
WLLQ¶��V\QW\L�\KWHL�
VLl�MDWNRKDQNNHLWD��

�
.HKLWWlYl�YHUWDLVNl\QWL��WRLPLQWDPDOOLQ�Nl\WWlPLQHQ�MD�VHQ�
RQQLVWXPLVHQ�HGHOO\W\NVLl�
�
.HKLWWlYlQ� YHUWDLVNl\QQLQ� YRL� QlKGl� SURVHVVLQD�� MRVVD� RQ� HULODLVLD� WRLVLDDQ�
VHXUDDYLD�YDLKHLWD��NXYD������
�
.l\W|Q� WXHNVL� RQ� ODDGLWWX� WVHNNLOLVWD�� MRQND� DYXOOD� YRL� WDUNLVWDD�� HWWl� WlU�
NHLPPlW�WHKWlYlW�MRNDLVHVVD�YDLKHHVVD�RQ�WXOOXW�KRLGHWWXD��
�
.XYD����.HKLWWlYlQ�YHUWDLVNl\QQLQ�HWHQHPLVSURVHVVL�
�
�
�
�
�
�
�
�
�
�
�
�
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7RLPLQWDPDOOLQ�ROHQQDLVHW�SLLUWHHW�
�
$UYLRLQWL�� WDL� NHKLWWlPLVNRKGH�YRLGDDQ�YDOLWD� YDSDDVWL� MD� VLLWl� VRYLWDDQ�\K�
GHVVl��.HKLWWlPLVNRKGH�YRL�ROOD�HVLPHUNLNVL�KRLWRNl\WlQW|��WRLPLQWDSURVHVVL��
W\|WDSD�� ODDGXQKDOOLQWDMlUMHVWHOPl�� ODDWXNULWHHUL�W�� WDL�K\YlQ�KRLGRQ�NULWHHULW�
MD�QLLGHQ�WRWHXWXPLQHQ��SRWLODVDVLDNLUMDW� MD�PXXW�GRNXPHQWLW� MD�GRNXPHQWR�
LQWLNl\WlQW|��KRLGRQ�WXORNVHW��WLODVWRW�� WXQQXV�� MD�YHUWDLOXOXYXW�\P��� WDL�YDV�
WDDYDW�WRLPLQQDQ�RVD�DOXHHW�WDL�ODDWX��WDL�PXXW�RQJHOPDW�W\|VVl��
�
.HKLWWlPLVNRKWHLWD�O|\W\\�\OHHQVl�UXQVDDVWL��7lUNHll�RQ�PXLVWDD�SULRULVRLQWL�
MD� UDMDDPLQHQ��PLNl� HVLOOH� WXOOHLVWD� NHKLWWlPLVLGHRLVWD� YDOLWDDQ� HOL�PLNl� RQ�
WlUNHLQ�NRKGH� MD�PLWHQ�VH� UDMDWDDQ�NlVLWHOWlYlQ�NRNRLVHNVL��/LLDQ� ODDMDQ�DL�
KHHQ� YDOLWVHPLQHQ� MRKWDD� SLQWDSXROLVHHQ� NlVLWWHO\\Q�� .HKLWWlPLVLGHRLGHQ�
YDUPLVWDPLVHNVL�ROLVL�SllVWlYl�ULLWWlYlQ�V\YlOOH��
�
´9HUWDLVHQ´� NXPSSDQLQ� HWVLQWllQ� MD� YDOLQWDDQ� NDQQDWWDD� SDQRVWDD�� 2UJDQL�
VDDWLRLGHQ� NRNRHUR� MD� NRYLQ� HUL� NHKLW\VYDLKH� YRLYDW� KDLWDWD� \KGHVVl� NHKLW�
WlPLVWl��,VRQ�RUJDQLVDDWLRQ�WDUSHHW�MD�WDSD�WHKGl�W\|Wl�RYDW�HULODLVHW�NXLQ�SLH�
QHQ�RUJDQLVDDWLRQ��.HKLWWlPLVWDUSHHW�YRLYDW�SHULDDWWHHVVD�ROOD�VDPRMD��PXWWD�
UDWNDLVXPDOOLW�YRLYDW�HURWD�QLLQ��HWWl�NXPSSDQXXGHVWD�HL�ROH�K\|W\l��(UL�NH�
KLW\VYDLKH�� MROORLQ� WRLQHQ� RQ� WRLVWD� SDOMRQ� HGHOOl� NHKLWWlPLVW\|VVl�� HVWll�
WDVDSXROLVHQ� MD�YDVWDYXRURLVHQ�NXPSSDQXXGHQ��7lOO|LQ�ROLVLNLQ�VHONHlPSll�
SXKXD�EHQFPDUNNDXNVHVWD���
�
.HKLWWlYl� YHUWDLVNl\QWL� WRWHXWHWDDQ� VXXQQLWHOPDOOLVHVWL� MD� WDYRLWWHHOOLVHVWL�
SHLODWHQ� VDPDOOD� RPDD� WRLPLQWDD� YHUWDLVNXPSSDQLQ� WRLPLQWDDQ�� <NVLN|W�
SDQHXWXYDW� HQVLQ� RPDQ� WRLPLQWDQVD� WDL� WRLPLQWDWDSDQVD� WXWNDLOXXQ�� 2PD�
NHKLWWlPLVNRKGH�VDDGDDQ�QlN\YlNVL�NHUllPlOOl�VLLWl�ROHPDVVD�ROHYDW�SURVHV�
VLNXYDXNVHW�� WRLPLQWDRKMHHW�� PLWWDXVWXORNVHW� \PV�� (OOHL� QlLWl� ROH�� QH� SLWll�
ODDWLD�� .HKLWWlPLVNRKWHHQ� DQDO\VRLQWL� RQ� PDKGROOLVWD� YDVWD�� NXQ� NRKGH� RQ�
WHKW\�QlN\YlNVL��
�
.HKLWWlYlVVl� YHUWDLVNl\QQLVVl� WHKGllQ� HQVLQ� LWVHDUYLRLQWLD� MD� YDVWD� VLWWHQ�
YHUWDLVDUYLRLQWLD��0ROHPPLVVD�WDUYLWDDQ�NULWHHUHLWl��PLWWDSXLWD��MRLGHQ�SHUXV�
WHHOOD� DUYLRLQWL� WXOHH� WHKW\l� V\VWHPDDWWLVHVWL�� .ULWHHULW� YRLGDDQ� OXRGD� LWVH�
RPLD� WDUSHLWD�YDUWHQ� WDL�QH�YRLYDW�ROOD�PXLGHQ�NHKLWWlPLl�YDOPLLWD�PDOOHMD��
.l\WHWWlYLHQ�NULWHHULHQ�YDOLQWD�SHUXVWXX�DLQD�YHUWDLVNl\QQLQ�NHKLWWlPLVNRKW�
HHVHHQ�MD�NHKLWHWWlYlQl�ROHYDDQ�DVLDDQ�WDL�DVLDVLVlOW||Q���
�
2PDQ� WRLPLQQDQ� WDL� RPDQ�NHKLWWlPLVNRKWHHQ� NXYDDPLVHQ� MD� LWVHDUYLRLQQLQ�
MlONHHQ� VHOYLlYlW� VHNl� RPDW� YDKYXXGHW� HWWl� KHLNNRXGHW��1LLGHQ� SHUXVWHHOOD�
PLHWLWllQ��PLWl�YDVWDXNVLD�YLHUDLOXNl\QQLOWl�KDHWDDQ��.HVNXVWHOXQ�DLKHHW� WDL�
N\V\P\NVHW� NLUMDWDDQ� N\V\P\V�� WDL� PXLVWLOLVWDNVL� HQQHQ� YLHUDLOXNl\QWLl��
0XLVWLOLVWD� OlKHWHWllQ� YLHUDLOXSDLNNDDQ� HQQDOWD� WXWXVWXWWDYDNVL� MD� YLHUDL�
OXNl\QQLOOl� HGHWllQ� VHQ�PXNDDQ�� 7lOOl� YDUPLVWHWDDQ� WHKRNDV� DMDQNl\WW|� MD�
DLKHHVVD�S\V\PLQHQ�YLHUDLOXQ�DLNDQD���
�
9DOLWXVWD� WRWHXWXVWDYDVWD� �\NVLSXROLQHQ�� YDVWDYXRURLQHQ� YDL� PRQHQYlOLQHQ�
YLHUDLOXNl\QWL�� ULLSSXHQ� YHUWDLVNXPSSDQLW� SllWWlYlW� NHVNHQllQ�� ODDWLLNR�
PXLVWLOLVWDQ� YDLQ� YLHUDLOXOOH� WXOHYD�� WHKGllQN|� \KWHLQHQ� YDL� WHNHYlWN|�
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PROHPPDW�RPDW�PXLVWLOLVWDQVD��/DDGLQWDD�YRLGDDQ�WHKGl�YDLNNDSD�RVDVWRNR�
NRXNVLVVD� WDL� PXLVVD� YDVWDDYLVVD� \KWHLVLVVl� WLODQWHLVVD�� MROORLQ� PDK�
GROOLVLPPDQ�PRQL�\NVLN|Q�W\|QWHNLM|LVWl�SllVHH�RVDOOLVWXPDDQ�VLLKHQ���
�
9LHUDLOXNl\QQLOOl� KDQNLWDDQ� WLHWRD� NHVNXVWHOOHQ�� KDYDLQQRLGHQ� MD� Nl\WWlHQ�
DSXQD� HQQDOWD� VRYLWWXMD� N\V\P\NVLl� �N\V\P\V�� WDL� PXLVWLOLVWRMD�� WDL� PXLWD�
NULWHHUHLWl��9LHUDLOXNl\QQLQ�DLNDQD�SHLODWDDQ�RPDD�MD�NXPSSDQLQ�WDL�NXPS�
SDQLHQ� WRLPLQWDD� MD� S\ULWllQ� O|\WlPllQ� VHNl� YDKYXXGHW� HWWl� NHKLWWlPLVWl�
NDLSDDYDW� NRKWHHW��1lLVWl� DQQHWDDQ� SDODXWHWWD� SXROLQ� MD� WRLVLQ� KHWL� Nl\QQLQ�
SllWW\HVVl��
�
9LHUDLOXNl\QQLQ� WHNHPLVHQ� MlONHHQ� DUYLRLGDDQ� NHKLWWlPLVWDUSHHW� RPDVVD�
WRLPLQQDVVD�MD�WHKGllQ�VHONHlW�SDUDQQXVHKGRWXNVHW�MD�QLLWl�NRVNHYDW�SllW|N�
VHW�WRLPLQQDQ�SDUDQWDPLVHNVL���
�
+HWL� YLHUDLOXNl\QQLQ� MlONHHQ� ODDGLWDDQ� Nl\QQLQ� KDYDLQQRLVWD� MD� NRNHPXN�
VLVWD� O\K\W� UDSRUWWL�� MRND� OlKHWHWllQ� YLHUDLOXNl\QWLSDLNNDDQ�� 7lWl� UDSRUWWLD�
Wl\GHQQHWllQ�MD�ODDMHQQHWDDQ�P\|KHPPLQ�RPDD�RUJDQLVDDWLRWD�YDUWHQ��
�
2PDDQ� RUJDQLVDDWLRRQ� VXXQQDWXQ� ODDMHPPDQ� UDSRUWRLQQLQ� WHKWlYlQl� RQ�
WDOOHQWDD� WRLPLQWDPDOOLQ� Nl\W|Q� HUL� YDLKHHW�� NHUW\QHHW� PDWHULDDOLW� MD� V\Q�
W\QHHW�KDYDLQQRW� VHNl� WHKG\W� MRKWRSllW|NVHW� MD�QLLGHQ�SRKMDOWD�Nl\QQLVWHWW\�
SDUDQWDPLVW\|�� 5DSRUWRLQWL� SDNRWWDD� PXNDQDROLMDW� WLLYLVWlPllQ� ROHHOOLVHW�
KDYDLQWRQVD� MD� YLHUDLOXNl\QQLQ� NHKLWWlPLVDQQLQ� NRQNUHHWWLVHHQ� MD�
K\|G\OOLVHHQ�PXRWRRQ��5DSRUWLW�RYDW�DLQD�P\|V�RVD�RUJDQLVDDWLRQ�PXLVWLD���
WLHGHWllQ�P\|KHPPLQNLQ��PLWl�RQ�WHKW\��
�
5DSRUWLQ� ODDGLQWDDQ� YDUDXGXWDDQ� KXROHOOLVHOOD� NLUMDDPLVHOOD� DOXVWD� DONDHQ��
.LUMDWWDYDD�DLQHLVWRDKDQ�DONDD�NHUW\l�KHWL�NXQ�\NVLN|VVl�RQ��MRKGRQ�NDQVVD��
VRYLWWX�PHQHWHOPlQ�Nl\W|VWl�NHKLWWlPLVHQ�WXNHQD�MD�DORLWHWWX�NRKWHHQ�YDOLQWD�
UDMDXNVLQHHQ��.LUMDWWX�MD�NHUlWW\�DLQHLVWR�NDQQDWWDD�NLUMRLWWDD�UDSRUWLNVL�YDLKH�
YDLKHHOWD�� VLWl� PXNDD� NXQ� VLWl� NHUW\\�� 1lLQ� VllVW\\� DLNDD� NHKLWWlPLVW\|Q�
Nl\QQLVWlPLVHHQ��5DSRUWLQ� ODDWLL� KHQNLO|�� MRND� RUJDQLVDDWLRVVD� RQ� WRLPLQXW�
\KWH\VKHQNLO|Ql�MD�YLHUDLOXNl\QQLQ�YHWlMlQl���
�
7LLYLVWlHQ� YRL� VDQRD�� HWWl� VXXULQ� W\|� WDSDKWXX� HQQHQ� YDUVLQDLVWD� YLHUDL�
OXNl\QWLl� MD� UDWNDLVHYLQ� RVXXV� WRLPLQQDQ� NHKLWW\PLVHOOH� RQ� W\|OOl�� MRND�
WHKGllQ�Nl\QQLQ�MlONHHQ�UDSRUWRLQQLQ�MD�NHKLWWlPLVW\|Q�\KWH\GHVVl��
�
0LOORLQ�VRYHOOHWDDQ"�
�
.HKLWWlYl� YHUWDLVNl\QWL� �WRLPLQWDPDOOLQ� \GLQ� RQ� \KGHVVl� YHUWDLVHQ� NDQVVD�
NHKLWWlPLQHQ�� 7RLPLQWDPDOOL� DQWDD� W\|NDOXQ� WlOODLVHQ� \KGHVVl� WDSDKWXYDQ�
NHKLWWlPLVW\|Q� WHNHPLVHHQ�HLNl� UDMDD�NHKLWWlPLVW\|Q�NRKGLVWDPLVWD��2QQLV�
WXQHHQ� ORSSXWXORNVHQ�NDQQDOWD� RQ�NXLWHQNLQ�K\Yl�YDUPLVWXD��PLOORLQ�RLNHD�
WLODQQH�MD�DMDQNRKWD�PDOOLQ�K\|G\QWlPLVHHQ��
�
.HKLWWlYl�YHUWDLVNl\QWL�HGHOO\WWll�RPDQ�WRLPLQQDQ�WXQWHPLVWD��MRND�VDDYXWH�
WDDQ� HVLPHUNLNVL� LWVHDUYLRLQQLOOD� MD� WHNHPlOOl� NHKLWWlPLVW\|Wl�� 9DVWD�
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DONDMDWNLQ�YRLYDW�VRYHOWDD�\NVLQNHUWDLVWD�PDOOLD��PXWWD�SDUKDDQ�K\|G\Q�VDD�
YDW�\NVLN|W��MRWND�RYDW�HGHQQHHW�MR�MRQNLQ�PDWNDD�ODDWXSROXOODDQ��7lOO|LQ�RQ�
WRWXWWX� DUYLRLPDDQ� MD� VDDPDDQ� SDODXWHWWD� MD� ROODDQ� YDOPLLPSLD� YDVWDDQRW�
WDPDDQ�SDODXWHWWD�XONRSXROLVLOWD�MD�RWWDPDDQ�RSLNVL�PXLOWD���
��
.HKLWWlPLVHQ�NRKWHHNVL�YDOLWWX�DVLD�WDL�WRLPLQWD�YDLNXWWDD�YHUWDLVNXPSSDQLQ�
WDL� NXPSSDQLHQ� YDOLQWDDQ�� .XPSSDQLQ�NXPSSDQLHQ� RQ� KHOSRPSL� VXRVWXD�
´NRVLQWDDQ´�� NXQ� RQ� VHOYLOOl� WRLYH� PLWl� \KGHVVl� DLRWDDQ� NHKLWWll��
/lKW|NRKWDQD�PDOOLQ�K\|G\QWlPLVHHQ�YRL�ROOD�P\|V�KDOX� WHKGl�\KWHLVW\|Wl�
MXXUL� WLHW\Q� RUJDQLVDDWLRQ� WDL� YHUNRVWRQ� NDQVVD�� 7lOO|LQ� NHKLWWlPLVNRKGH�
YDOLWDDQ� \KGHVVl� MD� VH� YRL� SDOYHOOD� ODDMHPPLQNLQ� RUJDQLVDDWLRLGHQ� NHKLW�
WlPLVVWUDWHJLRLWD�MD�HVLPHUNLNVL�NXPSSDQXXNVLHQ�UDNHQWXPLVWD��
�
.HKLWWlPLVDLKHHQ�UDMDDPLVHOOD�SllVWllQ�V\YlOOLVHPSllQ�WDUNDVWHOXXQ��.HKLW�
WlYl�YHUWDLVNl\QWL� �PDOOLD�YRLGDDQ�NXLWHQNLQ�VRYHOWDD��NXQ�DOXVWDYD�DLKH�RQ�
O|\W\Q\W��$LKHHQ�ORSXOOLQHQ�UDMDXV�WHKGllQ�VHNl�RPDVVD�RUJDQLVDDWLRVVD�HWWl�
\KWHLVW\|VVl�YHUWDLVNXPSSDQLQ��NXPSSDQLHQ�NDQVVD�HQQHQ�YLHUDLOXMD��
�
.HKLWWlYl�YHUWDLVNl\QWL�RQ�ODDGXQKDOOLQQDQ�PHQHWHOPl�MD�VH�WXNHH�MDWNXYDQ�
SDUDQWDPLVHQ�LGHDQ�MXXUUXWWDPLVWD�RUJDQLVDDWLRRQ��YUW��3'&$��V\NOL���0DOOL�
VLVlOWll�YHUWDLVWHQ�NHVNHQ�WHKW\l�DUYLRLQWLD��SDODXWWHHQ�DQWDPLVWD�MD�VDDPLVWD��
9HUWDLVNl\QWLHQ�DMRLWXV�NDQQDWWDD�VXXQQLWHOOD�VLWHQ��HWWl�Nl\QWLHQ�\KWH\GHVVl�
VDDWXD� SDODXWHWWD� YRLGDDQ� K\|G\QWll� QRUPDDOLLQ� YXRVLVXXQQLWWHOXXQ�� NXWHQ�
WRLPLQWDVXXQQLWHOPDQ� MD� WDORXVDUYLRQ� ODDGLQWDDQ��9HUWDLVNl\QWLUDSRUWLW� RYDW�
RVD�MRKGRQ�NDWVHOPXNVHQ�OlKW|WLHWRMD���
�
7RWHXWWDPLVYDLKWRHKWRMD�
�
7RLPLQWDPDOOLD�YRLGDDQ�VRYHOWDD�HUL�WDYRLQ�WLODQWHHVWD�MD�WDUSHLVWD�ULLSSXHQ��
�
���<NVLSXROLQHQ�YLHUDLOXNl\QWL�
7RLPLQWDDQVD� NHKLWWlYl�\NVLNN|� WDL� U\KPl� WHNHH� YLHUDLOXNl\QQLQ� YHUWDLVRU�
JDQLVDDWLRRQ��NXPSSDQLQ�OXRNVH��9DLNND�NHKLWWlPLQHQ�WDSDKWXX�YDUVLQDLVHVWL�
YLHUDLOXNl\QQLQ� WHKQHHVVl� \NVLN|VVl�� VDD� YLHUDLOXSDLNND� SDODXWHWWD� YlOLW�
W|PlVWL�Nl\QQLQ�\KWH\GHVVl�
�
���9DVWDYXRURLQHQ�YLHUDLOXNl\QWL�
.DNVL� RUJDQLVDDWLRWD� KDOXDD� \KGHVVl� NHKLWWll� VDPDD� NRKGHWWD� WDL� DLKHWWD� MD�
WHNHYlW�YDVWDYXRURLVHW�Nl\QQLW� WDL�XVHLWD�Nl\QWHMl� WRLVWHQVD� OXR��7RLPLQQDQ�
WDUNDVWHOXVVD�SllVWllQ�V\YHPPlOOH��NXQ�RSLWDDQ� WXQWHPDDQ�NXPSSDQLW�� WRL�
VDDOWD�NHKLWHWWlYll�DLKHWWD�WDL�NRKGHWWD�YRLGDDQ�YDLKWDD�HUL�NHUURLOOD�
�
���0RQHQYlOLQHQ�YLHUDLOXNl\QWL��
8VHDPSL�NXLQ�NDNVL�RUJDQLVDDWLRWD� �U\YlV��KDOXDD�NHKLWWll�\KGHVVl� WRLPLQ�
WDDQVD� MD� YLHUDLOXW� WHKGllQ� ULVWLLQ� NDLNNLHQ� OXRNVH��.HKLWWlPLVNRKWHLWD� WDL� �
DLKHLWD�YRL�WlOO|LQ�ROOD�XVHDPSLDNLQ��9LHUDLOXMHQ�WXORNVHQD�V\QW\\�YlKLWHOOHQ�
YHUWDLVYHUNRVWR�� 7lPl� WRWHXWXVYDLKWRHKWR� YDDWLL� HQHPPlQ� DLNDD� MRKWXHQ�
VHNl�Nl\QWLHQ�PllUlVWl�HWWl�HQQDNNRW\|K|Q�WDUYLWWDYDVWD�DMDVWD��
�
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1lPl� RYDW� W\\SLOOLVLPPlW� WRWHXWWDPLVWDYDW�� .DQQDWWDD� NXLWHQNLQ� URKNHDVWL�
NRNHLOOD� PXLWDNLQ� WDSRMD�� YDLNNDSD� NDKGHQ� W\|QWHNLMlQ� YlOLVHQl� YLHUDL�
OXNl\QWLQl�WDL�YHUWDLVSlLYLQl��8XGHW�WHNQRORJLDUDWNDLVXW�DQWDQHYDW�YlKLWHOOHQ�
\Kl� OLVll� WRWHXWWDPLVYDLKWRHKWRMD� �� MR� Q\W� PRQLOOD� W\|SDLNRLOOD� YRL� KDUNLWD�
YLGHRQHXYRWWHOXQ� MlUMHVWlPLVWl� WDL� \KWHLVLl� ZZZ�VLYXMD� WDL� YHUNNR�
RSSLPLV\PSlULVW|Q� OXRPLVWD�� 6lKN|SRVWLD� NDQQDWWDD� K\|G\QWll� YDUVLQNLQ�
HQQDNNRYDOPLVWHOXMD�WHKWlHVVl�MD�UDSRUWWLD�NLUMRLWHWWDHVVD��
�
.RNHPXNVLD�NHKLWWlYl�YHUWDLVNl\QWL��WRLPLQWDPDOOLVWD�
�
.HKLWWlYl�YHUWDLVNl\QWL��WRLPLQWDPDOOL�RQ�NRNHPXVWHQ�SHUXVWHHOOD�\NVLQNHU�
WDLQHQ� MD� KHOSSRNl\WW|LQHQ�� .HKLWWlPLVYDLKHHVVD� SLORWWL\NVLN|W� SHUHKG\WHW�
WLLQ�HULOOLVHOOl�NRXOXWXNVHOOD�PDOOLQ�Nl\WW||Q��NRVND�KDOXWWLLQ�VDDGD�Nl\WWlMLHQ�
QlN|NXOPDW� K\|G\QQHWW\l� QLLQ� WRLPLQWDPDOOLQ� VXXQQLWWHOXVVD� NXLQ� MDWNRNH�
KLWWlPLVHVVlNLQ�� 7RLPLQWDPDOOLQ� VRYHOWDPLQHQ� HL� SLORWWL\NVLN|LGHQ� DUYLRQ�
PXNDDQ� NXLWHQNDDQ� YDDGL� XONRSXROLVWD� YDOPHQQXVWD� WDL� NRXOXWXVWD��5LLWWll��
HWWl�RLYDOWDD�PLVWl�PDOOLVVD�RQ�N\VH�MD�VRYHOWDD�PDOOLD�RPDVWD�WLODQWHHVWD�MD�
RPLVWD� WDUSHLVWD� OlKWLHQ�V\VWHPDDWWLVHVWL��7VHNNLOLVWDD�SLGHWWLLQ�K\|G\OOLVHQl�
Nl\QWLHQ�WRWHXWXNVHQ�DSXYlOLQHHQl��
�
3LORWWL\NVLN|W�NXWVXWWLLQ�NHKLWWlPLVKDQNNHHVHHQ�QRSHDOOD�DLNDWDXOXOOD�HLYlWNl�
QH� S\VW\QHHW� HQQDNRLPDDQ� RVDOOLVWXPLVWDDQ� WRLPLQWDVXXQQLWHOPLVVDDQ�� 9L�
HUDLOXNl\QWLHQ� DMRLWXV� HL� YlOWWlPlWWl� ROOXW� \NVLN|Q� QRUPDDOLQ� W\|�� WDL� YX�
RVLU\WPLQ�NDQQDOWD�SDUDV�PDKGROOLQHQ��.l\QWLHQ�WRWHXWXV�NDQQDWWDDNLQ�VXXQ�
QLWHOOD� VLWHQ�� HWWl� Nl\QWLHQ� \KWH\GHVVl� VDDWXD� SDODXWHWWD� YRLGDDQ� K\|G\QWll�
\NVLN|Q� QRUPDDOLLQ� VXXQQLWWHOXXQ�� NXWHQ� WRLPLQWDVXXQQLWHOPDQ� MD� WDORXVDU�
YLRQ� ODDGLQWDDQ�� 1lLQ� .HKLWWlYl� YHUWDLVNl\QWL� OLQNLWW\\� OXRQWHYDVWL� \KWHQl�
W\|NDOXQD�RUJDQLVDDWLRQ�NRNRQDLVYDOWDLVHHQ�ODDGXQKDOOLQWDMlUMHVWHOPllQ���
�
0DOOLD� WHVWDQQHHW� \NVLN|W� VDLYDW� XXVLD� LGHRLWD� WRLPLQWDQVD� NHKLWWlPLVHHQ� MD�
RSSLYDW� WRLQHQ� WRLVLOWDDQ� DVLRLWD�� MRLWD� HL� YlOWWlPlWWl� ROOXW� HGHV� DVHWHWWX�
WDYRLWWHHNVL�� 9DLNHLQWD� ROL� UDMDWD� DLKH� ULLWWlYlQ� VXSSHDNVL� VXKWHHVVD� Nl\WHW�
WlYllQ�DLNDDQ�MD�Nl\QWLHQ�PllUllQ�MD�VLWWHQ�SLWl\W\l�YDOLWXVVD�NHKLWWlPLVDL�
KHHVVD�� -RLGHQNLQ� SDODXWWHLGHQ� SHUXVWHHOOD� Nl\QWL� WRLPL� P\|V� W\|QRKMDXN�
VHQD� MD� DQWRL� YDUVLQNLQ� \NVLQ� WRLPLYLOOH� W\|QWHNLM|LOOH�PDKGROOLVXXGHQ� YDL�
KWDD�NRNHPXNVLD�MD�SXUNDD�WXQWHLWDDQ���
�
.HKLWWlYl�YHUWDLVNl\QWL��PDOOL� WXNHH�NXPSSDQXXNVLHQ�MD�YHUNRVWRMHQ�UDNHQ�
WXPLVWD��9HUWDLVNXPSSDQLQ��NXPSSDQLHQ�YDOLQWD�YRL�VLLV�ROOD�P\|V�VWUDWHJL�
QHQ�UDWNDLVX��.XQ�WRGHWDDQ��HWWl�QXR�RYDW�WDKRMD��MRLGHQ�NDQVVD�\KWHLVW\|VWl�
RQ�MDWNRVVDNLQ�K\|W\l��NDQQDWWDD�KDUNLWD�KHLGlQ�´NRVLQWDDQVD´�NXPSSDQLNVL�
NHKLWWlYllQ�YHUWDLVNl\QWLLQ��0\|QWHLQHQ�NRNHPXV�NXPSSDQLVWD�YRL�V\QQ\W�
Wll�NHKLWWlPLVNXPSSDQXXNVLD��MRLVWD�K\|W\YlW�PXXWNLQ��
�
�
�
�
�
�
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0LNVL�YDOLWD�.HKLWWlYl�YHUWDLVNl\QWL"��
�
.RNHPXVWHQ�PXNDDQ�.HKLWWlYlQ�YHUWDLVNl\QQLQ�SDUKDLWD�SXROLD�RYDW��
�
9� \KGHVVl�YHUWDLVHQ�NDQVVD�WHNHPLQHQ�
9� XXVLHQ�RLYDOOXNVLHQ�VDDPLQHQ�WXWXVWXPDOOD�SXROLQ�MD�WRLVLQ�WRLVWHQ�

WRLPLQWDWDSDDQ��
9� \KWHLVHQ�NHKLWWlPLVHQ�NDXWWD�VDDWDYDW�RLYDOOXNVHW�SDUHPPLVWD�WRLPLQ�

WDWDYRLVWD�MD�K\YLVWl�NHLQRLVWD�
9� PDOOLQ�\NVLQNHUWDLVXXV�MD�MlUNHHQNl\S\\V��KHOSSR�WRWHXWHWWDYXXV�LO�

PDQ�PHQHWHOPlNRXOXWXVWDNLQ��
9� DQWDD�XVHLQ�NLPPRNNHHQ�WRLPLQQDQ�SDUHPSDDQ�GRNXPHQWRLQWLLQ�MD�

WLHGRQ�NHUllPLVHHQ�
9� NDQQXVWDD�SRKWLPDDQ�RPDD�W\|WllQ�MD�W\|Q�WHNHPLVHQ�WDSDD�
9� WHNHH�WRLPLQWDD�QlN\YlPPlNVL�
9� OLVll�URKNHXWWD�NHUWRD�RPDVWD�W\|VWllQ�PXLOOH�
9� DXWWDD�VRVLDDOLVWHQ�YHUNRVWRMHQ�UDNHQWDPLVHVVD�
9� XONRSXROLVHQ�VLOPLQ�WDUNDVWHOWXQD�VHOYLll�VHOODLVLD�DVLRLWD��MRLWD�HL�LWVH�

ROH�QlKW\�WDL�WXQQLVWHWWX��VRNHLWD�SLVWHLWl���
�
�
.DQQXVWDPPH� OXNLMRLWD� NRNHLOHPDDQ� URKNHDVWL� .HKLWWlYl� YHUWDLVNl\QWL� �
PDOOLD�WlPlQ�RSSDDQ�DYXOOD��9DVWDDQRWDPPH�PLHOHOOlPPH�SDODXWHWWD�MD�NH�
KLWWlPLVHKGRWXNVLD��\KWH\VWLHGRQ�DUWLNNHOLQ�ORSXVVD���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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.LUMDOOLVXXV��
�
)RUVqQ�7���%URPPHOV�0��.OLLQLVHQ� WRLPLQQDQ�YHUWDLVDUYLRLQWL��.RNHPXNVLD�
HQVLPPlLVHVWl� NDQVDLQYlOLVHVWl� DUYLRLQQLVWD�� 6XRPHQ� OllNlULOHKWL� ����� YVN�
����
�
+LHWDQHQ�$���.XUWWL±6RQQLQHQ�(��5DSRUWWL�YHUWDLVDUYLRLQWLNRNHLOXVWD��.XRSL�
RQ�WHUYH\GHQKXROWR�RSSLODLWRV��-XONDLVXVDUMD�%���������
�
+ROPD�7�� \P��.LUNDVWD� MD� XXGLVWD� ODDGXQKDOOLQWDD� ±� NHKLWl� ODDWXWDOR��2SDV�
VRVLDDOL��MD�WHUYH\GHQKXROORQ�RUJDQLVDDWLRLOOH��6XRPHQ�.XQWDOLLWWR�	�6WDNHV��
+HOVLQNL�������
�
+ROPD�7��/DDWXD�YDQKXVW\|Q�DUNHHQ���VXXQWD�MD�YlOLQHHW�NHKLWWlPLVW\|K|Q��
6XRPHQ�.XQWDOLLWWR��������
�
+ROPD�7���2XWLQHQ�0���+HOOVWpQ�.��.HKLWWlYl�YHUWDLVNl\QWL�±�W\|YlOLQH�ODD�
GXQKDOOLQWDDQ��/DDWX3DOD���������6WDNHV��
�
+\QQLQHQ� 7�� .HKLWWlYlQ� DVLDQWXQWLMD\KWHLVW\|Q� PHQHWHOPl� VWUDWHJLDQD��
7DSDXVWXWNLPXV� LWVHPXUKLHQ� HKNlLV\SURMHNWLVWD� ��������� $PPDWLOOLQHQ�
OLVHQVLDDWLQ�WXWNLHOPD��-RHQVXXQ�\OLRSLVWR��3V\NRORJLDQ�ODLWRV��������
�
/HKWLQHQ�-���WRLP���,WVHDUYLRLQWL�HYDOXRLQQLQ�RVDQD�±�NLUMDOOLVXXVNDWVDXV��$U�
YLRLQWL��2SHWXVKDOOLWXV��������
�
.RRWD� (��9HUWDLVDUYLRLQWL� NLUMDOOLVWHQ� KRLWRW\|Q� VXXQQLWHOPLHQ� DUYLRLQWLPH�
QHWHOPlQl��7DPSHUHHQ�\OLRSLVWR��3UR�*UDGX�±WXWNLHOPD��7DPSHUH�������
�
/DXULWVDOR�3��0lNHOl�1���2LWWLQHQ�3���0DQQLQHQ�+���3DORSRVNL�6���+HLNNLOl�-��
9HUWDLVDUYLRLQQLOOD� RVDDPLVHQ� NDVYXXQ� KRLWRW\|VVl��.XYDXV� MD� NRNHPXNVLD�
NRXOXNRGHLVWD��6DLUDDQKRLWDMD���6MXNVN|WHUVNDQ����������YRO�����VV���������
�
0\NNlQHQ�0��� 9LUUDQWD� 6�� 9HUWDLVDUYLRLQWLPHQHWHOPl� VDLUDDQKRLWDMLHQ� WRL�
PLQQDQ� NHKLWWlPLVHVVl� WHKRKRLGRQ� RVDVWROOD� �� +DYDLQQRLQWLWXWNLPXV�� 3RK�
MRLV�6DYRQ�VDLUDDQKRLWRSLLULQ�MXONDLVXMD�1R����������.XRSLR��
�
3HONRQHQ� 0��� 3HUlOl� 0�/�� +RLWRW\|Q� ODDGXQYDUPLVWXNVHQ� SHUXVWHHW�� +\�
JLHQLD��7HUYH\GHQ��MD�VDLUDDQKRLWDMDQ�NLUMDVWR��+HOVLQNL��������
�
9HUWDLVDUYLRLQWL� WXNHH� DPPDWLOOLVWD� NHKLWW\PLVWl� �WRLP�� (LMD� $QWLNDLQHQ���
7(+<����������
�
5RXVX�6���+ROPD�7��/DVWHQVXRMHOXSDOYHOXMHQ� ODDGXQKDOOLQWD��6XRPHQ�.XQ�
WDOLLWWR��+HOVLQNL�������
�
�
�
�
�
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.LUMRLWWDMDW�
�
.ULVWLLQD�+HOOVWpQ�
(ULNRLVVXXQQLWWHOLMD��7+0��
6WDNHV�
VlKN|SRVWL��NULVWLLQD�KHOOVWHQ#VWDNHV�IL�
SXKHOLQ���������������
�
0DDULW�2XWLQHQ�
(ULNRLVVXXQQLWWHOLMD��7+0��
6WDNHV�
VlKN|SRVWL��PDDULW�RXWLQHQ#VWDNHV�IL��
SXKHOLQ���������������
�
7XSX�+ROPD�
(ULW\LVDVLDQWXQWLMD��7W0��
6XRPHQ�.XQWDOLLWWR�
VlKN|SRVWL��WXSX�KROPD#NXQWDOLLWWR�IL��
SXKHOLQ�������������
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9(57$,6.2168/72,17,�-$�$59,2,17,�.28�
/8<+7(,6g1�+<9,192,11,1�7811,67$0,�
6(66$�
�
.HUWWX�3HUWWLOl�
�
7lVVl� OXYXVVD� NXYDWDDQ� HVLPHUNLQ� WDYRLQ�� NXLQND� YHUWDLVDUYLRLQWLD� WDL� YHU�
WDLVNRQVXOWRLQWLD� YRLGDDQ� Nl\WWll� NRXOX\KWHLV|Q� K\YLQYRLQQLQ� HGLVWlPLVHQ�
W\|NDOXQD�� 9HUWDLVDUYLRLQWLD� RSHWHOWLLQ� NRXOXMHQ� YlOLVHQl� NHKLWWlPLVW\|Q�
YlOLQHHQl�6WDNHVLQ�+\YLQYRLQWL�NRXOXVVD��KDQNNHHVVD��MRVVD����NRXOXQ�PR�
QLDPPDWLOOLVWD�W\|U\KPll�SHLODVL�MD�VXKWHXWWL�RPDD�WRLPLQWDDQVD�YHUWDLVNRX�
OXMHQ� WRLPLQWDDQ�VHNl�DUYLRL�YHUWDLVNRXOXMHQ� WRLPLQWDD� VXKWHHVVD�RPLLQ� UDW�
NDLVXLKLQVD�� .HVNHLVHQl� WDYRLWWHHQD� ROL� WRLQHQ� WRLVLOWD� RSSLPLQHQ�� NHKLW�
WlPLVLGHRLGHQ� VDDPLQHQ� MD� DQWDPLQHQ��9HUWDLVPHQHWHOPlVWl� Nl\WHWWLLQ� YHU�
WDLVDUYLRLQQLQ�NlVLWHWWl��MRVNLQ�SURVHVVLQ�DLNDQD�SRKGLWWLLQ��ROLNR�W\|VNHQWHO\�
HQHPPlQ� NRQVXOWDWLLYLVWD� NXLQ� DUYLRLYDD�� +\YLQYRLQWL� NRXOXVVD� �+9.�� �
KDQNNHHQ� UDSRUWLVVD� �$LKHLWD� ��������� YHUWDLVPHQHWHOPLHQ� NlVLWWHHW�PllUL�
WHOWLLQ�VHXUDDYDVWL��
��
9HUWDLVDUYLRLQQLOOD��SHHU�UHYLHZ��WDUNRLWHWDDQ�VDPDDQ�DPPDWWLU\KPllQ�NXX�
OXYLHQ� WDL�VDPDQ�RQJHOPDQ�SDULVVD� W\|VNHQWHOHYLHQ�NHVNHQ�WDSDKWXYDD�W\|Q�
NHKLWWlPLVWl�� MRVVD� YHUWDLVWHQ� PXRGRVWDPD� U\KPl� DUYLRL� NULLWWLVHVWL� MD� MlU�
MHVWHOPlOOLVHVWL�WRLVWHQVD�WRLPLQWDD��$UYLRLQWL�SHUXVWXX�\OHHQVl�HQQDOWD�VRYLW�
WXLKLQ�NULWHHUHLKLQ��PXWWD�P\|V�NRNHQHHQ�NROOHJDQ�DPPDWWLWDLWRRQ��$UYLRLQ�
QLVWD� YRL� VHXUDWD� VXRVLWXNVLD� WRLPLQQDQ� SDUDQWDPLVHNVL�� �)RUVpQ� 	� %URP�
PHOV�������&LW\�RI�&RSHQKDJHQ������*XLGHOLQHV�IRU�3HHU�5HYLHZ���
�
9HUWDLVDUYLRLQWLNl\QWL� WDL� YHUWDLVNl\QWL� WDUNRLWWDD� YLHUDLOX��� WXWXVWXPLV�� WDL�
RSLQWRNl\QWLl�� MRQND� WDYRLWWHHQD� RQ� DUYLRLGD� RPDD� WRLPLQWDD� Nl\WWlHQ� YHU�
WDLVNXPSSDQLQ� WRLPLQWDD� SHLOLQl�� .l\QWL� WRWHXWHWDDQ� VXXQQLWHOPDOOLVHVWL� MD�
KXRPLRWD�NLLQQLWHWllQ�SDODXWWHHQ�DQWDPLVHHQ�SXROLQ�MD�WRLVLQ��9HUWDLVNXPS�
SDQHLQD� RYDW� VDPDDQ� DPPDWWLU\KPllQ� NXXOXYDW� WDL� VDPDQ� RQJHOPDQ�W\|�
DOXHHQ�SDULVVD�W\|VNHQWHOHYlW���
�
9HUWDLVDUYLRLQQLQ� ULQQDOOD�Nl\WHW\Q�YHUWDLVNRQVXOWRLQQLQ�NlVLWWHHQ�NHVNHLVH�
Ql� WDYRLWWHHQD�RQ�6RLQLQ� �������PXNDDQ� HGLVWll� DVLDQWXQWLMRLGHQ�RQJHOPD�
UDWNDLVXWDLWRMD� NRURVWDPDOOD� RPDQ� WRLPLQWDWDYDQ� WXQQLVWDPLVWD� RQJHOPDUDW�
NDLVXWDLWRMHQ� NHKLWWlPLVHVVl�� .XQ� VDPDQ� DODQ� DPPDWWLODLVHW� DUYLRLYDW� WRLV�
WHQVD�WRLPLQWDD�S\UNLHQ�WXQQLVWDPDDQ�NRKWHHW��MRLKLQ�DUYLRLWDYDQ�WXOLVL�NLLQ�
QLWWll� NHKLWWlPLVW\|VVllQ� KXRPLRWD� MD� NXQ� DUYLRLQQLVWD� DQQHWDDQ� ODXVXQWR��
SXKXWDDQ�YHUWDLVNRQVXOWDDWLRVWD���
�
9HUWDLVDUYLRLQWL� WDL� �NRQVXOWRLQWL� YRL� NRKGLVWXD� WRLPLQWDNl\WlQW|LKLQ� MD� �
SURVHVVHLKLQ�� SDOYHOXMlUMHVWHOPlQ� WRLPLYXXWHHQ� MD� �UDNHQWHLVLLQ�� WRLPLQQDQ�
WXORNVLLQ� WDL� ODDGXQKDOOLQWDDQ�� 9HUWDLVDUYLRLQWL� RQ� RSSLPLVSURVHVVL�� MRVVD�
HVLPHUNLNVL�NRXOX\KWHLV|Q�K\YLQYRLQWLD� DUYLRLWDHVVD� WXQQLVWHWDDQ�QLLWl� WHNL�
M|LWl��MRWND�YDLNXWWDYDW�K\YLQYRLQWLLQ�MD�VHQ�PXXWRNVLLQ�NRXOX\KWHLV|VVl���
�
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9HUWDLVDUYLRLQWL�� YHUWDLVNRQVXOWDDWLR� MD� YHUWDLVNl\QWL� \PPlUUHWllQ� Nl\WlQ�
Q|VVl� DUYLRLQQLQ� WDUNRLWXNVHVWD� MD� WRWHXWXNVHVWD� ULLSSXHQ� OlKHOOH� WRLVLDDQ� MD�
WXONLQQDW�PHQHYlW�KHOSRVWL� ULVWLLQ��+HOOVWpQ��2XWLQHQ�MD�+ROPD�NXYDDYDW� Wl�
PlQ� MXONDLVXQ� WRLVHVVD� OXYXVVD� NHKLWWlYll� YHUWDLVNl\QWLl�� MRND� NLUMRLWWDMLHQ�
PXNDDQ�RQ�OlKLQQl�YHUWDLVDUYLRLQWLD���
�
9HUWDLVDUYLRLQWL�NRXOX\KWHLV|VVl�
�
9HUWDLVDUYLRLQWL�RWHWWLLQ�Nl\WW||Q�+\YLQYRLQWL�NRXOXVVD��+9.���KDQNNHHVVD�
VLLQl�YDLKHHVVD��NXQ�KDQNNHHVHHQ�RVDOOLVWXQHHW����NRXOXD�ROLYDW�NDUWRLWWDQHHW�
NRXOX\KWHLV|QVl�K\YLQYRLQWLD�RSSLODLGHQ��RSHWWDMLHQ��RSSLODVKXROORQ�MD�YDQ�
KHPSLHQ�QlN|NXOPDVWD�GLDORJLVLD�PHQHWHOPLl��NV��$UQNLO�	�(ULNVVRQ�������
���������Nl\WWlHQ�� MD�S\UNLQHHW� O|\WlPllQ� UDWNDLVXMD� HVLOOH�QRXVVHLVLLQ�K\�
YLQYRLQWLWHHPRLKLQ��.RXOXW�ROLYDW� WXWXVWXQHHW� WRLVWHQVD� WRLPLQWDDQ�NRXOXMHQ�
NLUMDOOLVWHQ� NXYDXVWHQ� SHUXVWHHOOD�� VHNl� KDQNNHHQ� W\|NRNRXNVLVVD�� MRLVVD�
NRXOX\KWHLV|Q�K\YLQYRLQQLQ�XORWWXYXXNVLD�ROL�NlVLWHOW\�PRQHOOD�WDYDOOD���
�
9HUWDLVDUYLRLQQLQ� Nl\WW||QRWRQ� WDUNRLWXNVHQD� ROL� YDKYLVWDD� K\YLQYRLQWLD�
WXNHYLD� WRLPLQWDNl\WlQW|Ml� NRXOX\KWHLV|VVl�� WXNHD� NRXOXMHQ� YlOLVWl� YHU�
WDLVW\|VNHQWHO\l�MD�DUYLRLGD�NRXOX\KWHLV||Q�VRYHOWXYLD�NHKLWWlPLVW\|Q�PHQH�
WHOPLl�� 9HUWDLVDUYLRLQWL� WRLPL� +\YLQYRLQWL� NRXOXVVD� �KDQNNHHQ� NHKLWWlPLV�
SURVHVVLVVD�PHQHWHOPlNHKLWWlPLVHQ�MD�NRXOXMHQ�K\YLQYRLQWLWLODQWHHQ�KDOWXXQ�
RWWDPLVHQ�YDKYLVWDPLVHQ�YlOLQHHQl��0HQHWHOPlQ� VRYHOOXV�ROL� NDLNLOOH�RSSL�
PLVSURVHVVL��MRWD�DUYLRLWLLQ�W\|NRNRXNVLVVD��6DDWXMHQ�NRNHPXVWHQ�MD�YHUWDLV�
DUYLRLQWLNLUMDOOLVXXGHQ� SHUXVWHHOOD� ODDGLWWLLQ� \KWHHQYHWR� DVLRLVWD�� MRLWD� YHU�
WDLVDUYLRLQQLVVD� WXOLVL� RWWDD� KXRPLRRQ� PHQHWHOPll� VRYHOOHWWDHVVD� NRXOX\�
KWHLV|VVl�� 9HUWDLVDUYLRLQQLQ� SURVHVVL� RQ� NXYDWWX� DLHPPLQ� KDQNNHHQ� UDSRU�
WLVVD��$LKHLWD������������

������
9HUWDLVDUYLRLQQLVWD�VDDWXMD�NRNHPXNVLD�MD�DUYLRLQQLVVD�HVLWHWW\Ml�VXRVLWXNVLD�
YRLGDDQ� Nl\WWll� NRXOX\KWHLV|VVl� RSSLODLGHQ�� RSHWWDMLHQ�� RSSLODVKXROORQ��
YDQKHPSLHQ�VHNl�NRXOXQ�MRKWRNXQQDQ�MD�NXQQDQ�SllW|NVHQWHNLM|LGHQ�W\|Yl�
OLQHHQl�VXXQQLWWHOXVVD� MD� WRLPLQQDQ�NHKLWWlPLVHVVl��$UYLRLQWLSURVHVVL�Nl\Q�
QLVWll� DVLDQWXQWLMRLGHQ� LWVHDUYLRLQQLQ� MD� YDKYLVWDD� NRXOXMHQ� YlOLVWl� MD� HUL�
DPPDWWLU\KPLHQ� YlOLVWl� YHUNRVWR\KWHLVW\|Wl�� 5DSRUWWL� WRLPLL� RVDQD� ODDGXQ�
DUYLRLQWLD�� 9HUWDLVDUYLRLQQLQ� K\|W\� ULLSSXX� VXXUHVWL� VDDWXMHQ� NRNHPXVWHQ�
MDWNRK\|G\QWlPLVHVWl����

�
9HUWDLVDUYLRLQQLQ�WRWHXWXV�NRXOXVVD��
�
9HUWDLVDUYLRLQQLQ� \NVLW\LVNRKWDLQHQ� WRWHXWXV� NRXOX\KWHLV||Q� VRYHOOHWWXQD��
PLWl�DVLRLWD�DUYLRLQWLD�VXXQQLWHOWDHVVD�MD� WRWHXWHWWDHVVD�NDQQDWWDD�RWWDD�KXR�
PLRRQ���$LKHLWD������������
�
����9HUWDLVDUYLRLQQLVWD�VRSLPLQHQ�

0LWHQ� DUYLRLQWLNXPSSDQLW� YDOLWDDQ"� 2OLVLNR� DUYLRLWDYDQ� DVLDQ� VXK�
WHHQ�K\|G\OOLVHPSll�YDOLWD�NXPSSDQHLNVL�VDPDQODLQHQ�YDL�HULODLQHQ�
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NRXOX�� QDDSXULNRXOX� YDL� WRLVHQ� NXQQDQ� NRXOX"�$ORLWWHHQWHNLMlNRXOX�
NlVLWWHOHH�YDOLQWDNULWHHULW�MD�KDNHH�VHQ�MlONHHQ�DUYLRLQQLQ�WRWHXWWDPL�
VHHQ�VRSLYDQ�YHUWDLVNXPSSDQLQ�WDL��NXPSSDQHLWD���
9DOLQQDQ�MlONHHQ�DUYLRLQWLNXPSSDQLW�VRSLYDW�YHUWDLVDUYLRLQQLQ�VllQ�
Q|LVWl�� \KWHLVW\|Q� SHUXVWHLVWD� MD� HKGRLVWD�� -RV� \KWHLVW\|� HL� SHUXVWX�
NHVNLQlLVHHQ�OXRWWDPXNVHHQ�MD�DYRLPXXWHHQ��WXORNVHW�MllYlW�N|\KLN�
VL��(QQHQ�DUYLRLQQLQ�Nl\QQLVWlPLVWl�RQ�K\Yl�Nl\Gl� OlSL�RVDSXROWHQ�
RGRWXNVHW� DUYLRLQQLVWD�� 9HUWDLVDUYLRLQWLLQ� VLVlOW\\� \NVLW\LVNRKWDL�
VHPSDD� MD� ODDMHPSDD� WLHGRQYDLKWRD�NXLQ�YHUWDLVNl\QQLOOl� YDLKGHWWD�
YDDQ� WLHWRRQ��2GRWXNVHW� DUYLRLQQLQ� WXORNVLVWD� DQWDYDW� YLLWWHLWl� DYRL�
PXXGHQ�DVWHHVWD���
$UYLRLQQLQ� ODDMXXV�� VLLKHQ� OLLWW\YlW� UDMDXNVHW� VHNl� DUYLRLQWLLQ� MD� UD�
SRUWRLQWLLQ� Nl\WHWWlYl� DLND� VHNl� NXVWDQQXVWHQ� MDNDPLQHQ� VRYLWDDQ�
HQQDNNRRQ�� 7DYDQRPDLVWD� RQ�� HWWl� MRNDLQHQ� DUYLRLQWLLQ� RVDOOLVWXYD�
NRXOX�PDNVDD�DUYLRLQWLLQ�OLLWW\YlW�RPDW�NXOXQVD���
$LNDWDXOXMD� VRYLWWDHVVD� VRYLWDDQ� HQQDNNRDLQHLVWRRQ� WXWXVWXPLVHHQ�
Nl\WHWWlYlVWl� DMDVWD�� YLHUDLOXMHQ� DLNDWDXOXLVWD� MD� YLHUDLOXRKMHOPDVWD��
UDSRUWWLHQ�NLUMRLWWDPLVHHQ�YDUDWWDYDVWD�DMDVWD�VHNl�SDODXWHNHVNXVWHOX�
MHQ�MD�UDSRUWRLQWLWLODLVXXNVLHQ�MlUMHVWlPLVHVWl�MD�QLLGHQ�DMDQNRKGLVWD���

�
���$UYLRLQQLQ�NRKWHHQ�MD�VLVlOO|Q�WDUNHPSL�PllULWWHO\�

$UYLRLQQLQ� NRKGHWWD� PllULWHOWlHVVl� VRYLWDDQ�� NHQHQ� QlN|NXOPDVWD�
DUYLRLQWL�WHKGllQ��2QNR�NRKWHHQD�\KWHLQHQ�WHHPD��YDL�VRYLWDDQNR�HW�
Wl� PROHPPDW� RVDSXROHW� PllULWWHOHYlW� DUYLRLQQLQ� NRKWHHQ� HULNVHHQ�
RPDVWD�WDL�DUYLRLWDYDQ�NRKWHHQ�QlN|NXOPDVWD��0ROHPSLD�YDLKWRHKWR�
MD� RQ� Nl\WHWW\�� 6LOORLQ� NXQ� YHUWDLVDUYLRLQWL� NRKGLVWXX� HUL� NRKWHLVLLQ��
N\VH� RQ� HQHPPlQNLQ� YHUWDLVNRQVXOWRLQQLVWD�� <KWHLVHQ� WHHPDQ� K\�
YlNV\PLQHQ� WXR�DUYLRLQWLLQ�HQHPPlQ�XORWWXYXXNVLD� MD� WDUMRDD�PDK�
GROOLVXXGHQ�DQDO\\WWLVHPSllQ�YHUWDLOXXQ���
$UYLRLQQLQ�VLVlOO|VWl�VRYLWWDHVVD�DUYLRLQWLNXPSSDQLW�YRLYDW�VRSLD�HQ�
QDNNRRQ��PLWNl�VHLNDW�RYDW�DUYLRLWDYDQ�RVDSXROHQ�NDQQDOWD� WlUNHLWl��
(QQHQ�DUYLRLQQLQ�Nl\QQLVWlPLVWl�RQ�K\Yl�NHVNXVWHOOD�P\|V�DUYLRLQ�
QLQ�NULWHHUHLVWl��VLVlOWllN|�DUYLRLQWL�NDQQDQRWWRMD�K\YlVWl�MD�KXRQRVWD�
MD�VLVlOO\WHWllQN|�DUYLRLQWLLQ�VXRVLWXNVLD����

�
���$UYLRLQWLU\KPlQ�QLPHlPLQHQ�

$UYLRLQWLU\KPlQ�NRNRRQSDQR�ULLSSXX�VRYLWXVWD�DUYLRLQQLQ�NRKWHHVWD��
MRVNLQ�DUYLRLQQLQ�NRKGHWWD�YRLGDDQ�P\|V�UDMDWD�VHQ�PXNDDQ��PLOODLV�
WD�DVLDQWXQWHPXVWD�DUYLRLQWLLQ�RQ�Nl\WHWWlYLVVl��.RNHPXVWHQ�PXNDDQ�
U\KPllQ� ROLVL� K\Yl� NXXOXD� VHNl� MXQLRUHLWD� HWWl� VHQLRUHLWD�� 5\KPlQ�
WXOLVL�ROOD�PRQLDPPDWLOOLQHQ�MD�MRQNXQ�MlVHQLVWl�ROLVL�K\Yl�ROOD�VLVlO�
W||Q�QlKGHQ�XONRSXROLQHQ��7lPl�WXR�DUYLRLWLLQ�K\|G\OOLVLl�MlQQLWHWWl�
MD� LOPL|Wl� YRLGDDQ� WDUNDVWHOOD� XXVLVWD� XORWWXYXXNVLVWD�� 7DYDOOLVHVWL�
NRXOXMHQ�YlOLVHVVl�YHUWDLVDUYLRLQQLVVD�DUYLRLQWLU\KPllQ�NXXOXX�NRX�
OXQ�MRKGRQ��RSHWWDMLHQ�MD�RSSLODVKXROWRU\KPlQ�HGXVWDMLD��0\|V�RSSL�
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ODLGHQ�MD�YDQKHPSLHQ�MD�NRXOXQ�PXXQ�KHQNLO|VW|Q��HVLPHUNLNVL�NHLW�
WL|KHQNLO|VW|��RVDOOLVWXPLQHQ�RQ�PDKGROOLVWD���
6LOORLQ�NXQ�YHUWDLVDUYLRLQWL�WRLPLL�RSSLPLV��MD�QHXYRD�DQWDYDQD�SUR�
VHVVLQD��MRVVD�WDYRLWWHHQD�RQ�YHUUDWD�NRNHPXNVLD�MD�WXRGD�XONRSXROL�
VHQD�XXVLD�QlN|NXOPLD�VXXQQLWWHOXXQ�MD�WRLPLQQDQ�NHKLWWlPLVHHQ��HL�
RVDOOLVWXMLHQ� WDUYLWVH�YlOWWlPlWWl�ROOD�DUYLRLQQLQ�DVLDQWXQWLMRLWD��NXQ�
KDQ�YHUWDLVDUYLRLQQLQ�SHUXVSHULDDWWHLVWD�RQ�VRYLWWX�HWXNlWHHQ��6LOORLQ�
NXQ� DUYLRLQWLD� WHKGllQ� HVLPHUNLNVL� WDORXGHOOLVHQ� VXXQQLWWHOXQ� SRK�
MDNVL�DVHWWDHQ�YDLKWRHKWRLVLD� UDWNDLVXMD�SDUHPPXXVMlUMHVW\NVHHQ��DU�
YLRLQQLQ�DVLDQWXQWLMXXWWD�WDUYLWDDQ�HQHPPlQ���
$UYLRLQWLU\KPlQ�YDVWDDYDNVL�QLPHWllQ�KHQNLO|�� MRND�N\NHQHH�NRRU�
GLQRLPDDQ�NRNR�SURVHVVLQ��DLQHLVWRQ�NHUXXQ��YLHUDLOXW��DQDO\\VLQ�WH�
RQ�MD�UDSRUWRLQQLQ��5\KPlQ�MlVHQLHQ�Wl\W\\�WXQWHD�DUYLRLWDYD�NRKGH�
DOXH�VLVlOO|OOLVHVWL��PXXWRLQ�DUYLRLQQLVWD�HL�ROH�K\|W\l��$UYLRLQWLU\K�
PlQ�NRNR�YRL�YDLKGHOOD��� ��KHQNLO|l�RQ�NRKWXXOOLQHQ�U\KPlQ�NRNR���

�
���7HKWlYLHQ�MD�YDVWXLGHQ�VHOYLWWlPLQHQ�MD�VRSLPLQHQ�

$UYLRLQWLU\KPl�VRSLL�NHVNHQllQ�W\|QMDRVWD�MD�YDVWXLGHQ�MDNDPLVHVWD�
NXWHQ�Nl\WlQQ|Q�MlUMHVWHO\LVWl��UDSRUWRLQWLYDVWXLVWD�MD�MlONLNlWHHQ�WHK�
WlYlVWl�LWVHDUYLRLQQLVWD����
.RXOXVVD� WLHGRWHWDDQ� \OHLVHVWL� RVDOOLVWXPLVHVWD� YHUWDLVDUYLRLQWLLQ� MD�
VLLKHQ�OLLWW\YLVWl�YLHUDLOXLVWD��+DDVWDWHOWDYLOOH��PXLOOH�WLHGRQ�YlOLWWlMLO�
OH�MD�KHQNLO|LOOH��MRLWD�DUYLRLMDW�WDSDDYDW��WLHGRWHWDDQ�DVLDVWD�\NVLW\LV�
NRKWDLVHPPLQ���
�

���.LUMDOOLVWHQ�DYDLQGRNXPHQWWLHQ�KDQNNLPLQHQ�
$UYLRLQWLU\KPl�Nl\�OlSL��PLWl�DLQHLVWRMD�DUYLRLQWLNXPSSDQLOWD�S\\GH�
WllQ� MD�PLWl�KHLOOH� OlKHWHWllQ�RPDVWD�NRXOXVWD��$LQHLVWRW�YDLKGHWDDQ�
K\YLVVl� DMRLQ� HQQDNNRRQ� WXWXVWXPLVWD� YDUWHQ�� (QQDNNRPDWHULDDOLLQ�
YRL�NXXOXD�HVLPHUNLNVL�NRXOXQ�VWUDWHJLDVXXQQLWHOPDW�� WRLPLQWDUDSRU�
WLW��DLHPPDW�DUYLRLQWLUDSRUWLW��WRLPLQWD��MD�W\|VXXQQLWHOPDW�VHNl�NRX�
OXQ�MD�NXQQDQ�QHWWLRVRLWWHHW��
�

���$UYLRLQWLVXXQQLWHOPDQ�ODDWLPLQHQ�MD�DUYLRLQWLNl\QQLQ�WRWHXWWDPLQHQ�
$UYLRLQWLW\|U\KPl� ODDWLL� DUYLRLQWLVXXQQLWHOPDQ� WXWXVWXWWXDDQ� HQQDN�
NRPDWHULDDOLLQ�MD�VRSLL�VXXQQLWHOPDQ�PXNDLVHVWL�YLHUDLOXMHQ�WRWHXWXN�
VHVWD��NXLQND�ODDMDVWL�DQQHWDDQ�\OHLVLQIRUPDDWLRWD��NHWl�KDDVWDWHOODDQ�
�\NVLO|LQl� YDL� U\KPLQl��� RVDOOLVWXWDDQNR� RSSLWXQQHLOOH� WDL� NRXOXQ�
PXXKXQ�WRLPLQWDDQ��PLWHQ�YlOLWW|PlQ�SDODXWWHHQ�DQWDPLQHQ�MlUMHVWH�
WllQ�MD�PLWl�PXXWD�RKMHOPDD�YLHUDLOXXQ�VLVlOW\\��.DKGHQ�SlLYlQ�YLH�
UDLOXLVWD�RQ�K\YLl�NRNHPXNVLD��6LOORLQ�Mll�DLNDD�P\|V�YDSDDPXRWRL�
VHPSDDQ�WXWXVWXPLVHHQ��PLNl� WXNHH�NRXOXMHQ�YlOLVWl�\KWHLVW\|Wl� MDW�
NRVVD���

�
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���5DSRUWRLQWL�
$UYLRLQWLU\KPl� Nl\� OlSL� SLDQ� YLHUDLOXQ� MlONHHQ� DOXVWDYDW� NRNHPXN�
VHW�� O|\G|NVHW� MD� MRKWRSllW|NVHW� MD� WHNHH�QLLVWl�PXLVWLLQSDQRW��6RYL�
WDDQ� UDSRUWLQ� ODDGLQQDVWD�� +\YLQ� WHKW\� DUYLRLQWLVXXQQLWHOPD� WRLPLL�
UDSRUWLQ�UXQNRQD���
�

���3DODXWHWLODLVXXGHW�MD�MDWNRW\|VWl�VRSLPLQHQ�
$UYLRLQWLNXPSSDQLW�VRSLYDW�DUYLRLQWLUDSRUWLQ�OXRYXWXNVHVWD�MD�MXONDL�
VXWDYDVWD��.RXOXW�SllWWlYlW� LWVH��NHQHOOH�KH�MDNDYDW�NRXOXDDQ�NRVNH�
YDQ�DUYLRLQWLUDSRUWLQ�MD�PLVVl�VLWl�NlVLWHOOllQ��(QQHQ�UDSRUWLQ�MXONDL�
VHPLVWD� MlUMHVWHWllQ� SDODXWHWLODLVXXV� WDL� UDSRUWWLOXRQQRV� OlKHWHWllQ�
DVLDQRPDLVLOOH� NRPPHQWRLWDYDNVL�� 1lLQ� PDKGROOLVHW� YLUKHHW� MD� Yll�
ULQ\PPlUU\NVHW�YRLGDDQ�NRUMDWD�HQQDNNRRQ���
$UYLRLQWLLQ�RVDOOLVWXYLVVD�NRXOXLVVD�MlUMHVWHWllQ�RPDW�SDODXWHWLODLVXX�
GHW�� MRLVVD� NHVNXVWHOODDQ� YHUWDLVDUYLRLQWLUDSRUWLQ� O|\G|NVLVWl�� MRKWR�
SllW|NVLVWl� MD� VXRVLWXNVLVWD�� VHNl� VLLWl�PLWl� NRNR� SURVHVVLVWD� MD� VHQ�
WXRWWDPLVWD� WXORNVLVWD� RQ� RSLWWDYDD� MD�PLOODLVLLQ� MDWNRWRLPHQSLWHLVLLQ�
QH�DQWDYDW�DLKHWWD���9HUWDLVDUYLRLQWLNXPSSDQLW�VRSLYDW��MDWNDYDWNR�KH�
NRXOXMHQ�YlOLVWl�\KWHLVW\|Wl�MD�PLVVl�PXRGRVVD���
�

0LWHQ�YHUWDLVDUYLRLQWLD�WRWHXWWDQHHW�NRXOXW�DUYLRLYDW�PHQH�
WHOPll�MD�VHQ�VRYHOWDPLVWD��
�
9HUWDLVDUYLRLQWL�WRWHXWHWWLLQ�+9.��KDQNNHHVVD�SllDVLDVVD�SDUHLWWDLQ��\KGHVVl�
WDSDXNVHVVD�VDPDDQ�DUYLRLQWLLQ�RVDOOLVWXL�NROPH�MD�WRLVHVVD�WDSDXNVHVVD�QHOMl�
NRXOXD��.RXOXW� YDOLWVLYDW� DUYLRLQWLNXPSSDQLQVD� LWVH� KDNLHQ� VDPDQW\\SSLVLl�
MD� VDPDQNRNRLVLD� NRXOXMD� HUL� NXQQLVWD�� .RVND� YHUWDLVDUYLRLQWL� WRWHXWHWWLLQ�
RVLWWDLQ�PHQHWHOPlRSSLPLVHQ�NDQQDOWD��DUYLRLQQLQ�WHHPRLVWD�NRXOXW�SllWWLYlW�
\KGHVVl�VHQ�MlONHHQ�NXQ�QH�ROLYDW�VRSLQHHW�DUYLRLQWL\KWHLVW\|VWl��$UYLRLWDYLD�
WHHPRMD� ROLYDW�� \KWHQlLVNRXOXQ� WRWHXWWDPLQHQ�� K\YLQYRLQWL� NRXOXVVD�� VLLUW\�
PLQHQ� DOD�DVWHHOWD� \OlDVWHHOOH�� HULW\LVRSHWXNVHQ� MlUMHVWlPLQHQ�� NRXOXQ� SH�
OLVllQQ|W� MD� KXPDQLVWLQHQ� RSSLPLVNlVLW\V�� -RNDLVHHQ� DUYLRLQWLSURVHVVLLQ�
VLVlOW\L� DVLDNLUMRLKLQ� WXWXVWXPLQHQ�� SXKHOLQNHVNXVWHOXW� MD� YLHUDLOXNl\QQLW��
/lKHV� MRNDLVHHQ� VLVlOW\L� P\|V� U\KPl�� MD� \NVLO|KDDVWDWWHOXMD� VHNl� RSSLWXQ�
QHLOOH�RVDOOLVWXPLVWD�MD�VLLKHQ�OLLWW\Yll�KDYDLQQRLQWLD��/lKHV�MRNDLQHQ�DUYLR�
LQWLU\KPl�UDSRUWRL�DUYLRLQQLQ�WXORNVHW�WRLVLOOHHQ�NLUMDOOLVHVWL��
�
5HKWRULW�HWWl�RSHWWDMDW�SLWLYlW�PHQHWHOPlQ�VRYHOWDPLVHVVD�NRXOXMHQ�NDQQDOWD�
WlUNHlQl�� HWWl�YHUWDLVNRXOXW�YDOLWDDQ�KXROHOOD��NRXOXW� WXWXVWXYDW�K\YLQ� WRLVL�
LQVD�� DUYLRLWDYDW� WHHPDW� MD� QLLGHQ� UDMDXV� VRYLWDDQ� \KGHVVl� YHUWDLVNRXOXMHQ�
NHVNHQ�� DUYLRLQWLNHUWRMD� MlUMHVWHWllQ�XVHLWD� �HQHPPlQ�NXLQ�\NVL�� MD� HWWl� DU�
YLRLQWLLQ�YDUDWDDQ�UHLOXPPLQ�DLNDD��SDUHPSL�WXWXVWXPLQHQ�WDNDD�DUYLRLQQLOOH�
WXUYDOOLVHQ�LOPDSLLULQ�MD�XVHDPPDQ�DUYLRLQWLNHUUDQ�MlONHHQ�YRLGDDQ�HGHWl�QV��
DUHPSLLQ�DVLRLKLQ��2SHWWDMDW�SDLQRWWLYDW�YHUNRVWRW\|VNHQWHO\VVl� UHKHOOLVWl� MD�
DYRLQWD� VXKWDXWXPLVWD�� NRXOXMHQ� HL� WDUYLWVH� NLOSDLOOD� NHVNHQllQ� SDUHP�
PXXGHVWD��/XRWWDPXV�MD�DYRLPXXV�DUYLRLQWLWLODQWHHVVD�PDKGROOLVWDD�RSSLPL�
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VHQ� MD� NRNHPXVWHQ� MDNDPLVHQ� VHNl� K\YLVWl� Nl\WlQQ|LVWl� HWWl� HSlRQQLV�
WXPLVLVWD��1lLQ�YHUWDLVNRXOXVWD�VDDGDDQ�XXVLD�WRLPLQWDLGHRLWD���
�
.RXOXMHQ� YlOLVLl� YHUWDLVDUYLRLQWHMD� WHKWLLQ� +9.� �KDQNNHHVVD� GHPRQ�
VWUDWLLYLVHVWL� YDLQ� NHUUDQ�� -RWNXW� UHKWRULW� HVLWWLYlW� MlONLNlWHHQ�� HWWl� YHU�
WDLVNXPSSDQLQ� DUYLRLQWL� RPDVWD� NRXOXVWD� ROLVL� YRLQXW� ROOD� WHUlYlPSll��
.RKWHOLDLWD�DUYLRLQWHMD�SHUXVWHOWLLQ�VLOOl��HWWl�HKNl�YHUWDLVNRXOX�HL�DUNXXGHQ�
YXRNVL� KDOXQQXW� WDL� XVNDOWDQXW� DUYLRLGD� ULLWWlYlQ� NULLWWLVHVWL� SHOlWHQ� ORXN�
NDDPLVWD�� $UYLRLQWLLQ� OLLWW\YLl� YLHUDLOXMD� SLGHWWLLQ� RSHWWDMLHQ� W\|VVl� NDQ�
QXVWLPHQD� MD� W\|Wl� HOlY|LWWlYlQl�� 0XXWDPDW� RSHWWDMDW� NULWLVRLYDW� NRXOXQVD�
VLVlLVWl�WLHGRWWDPLVWD�YHUWDLVDUYLRLQQLQ�WRWHXWXNVHVVD��+H�WRLYRLYDW�ODDMHPSDD�
NHVNXVWHOXD� MD� NRQNUHHWWLVHPSDD� WLHWRD� PHQHWHOPlVWl� MD� VHQ� Nl\W|VWl��
-RLGHQNLQ� RSHWWDMLHQ� PLHOHVWl� YHUWDLVDUYLRLQWL� ROL� WRWHXWXQXW� OLLDQ� RSHWWD�
MDNHVNHLVHVWL� MD� MlWWlQ\W�PXXQ� KHQNLO|NXQQDQ� XONRSXROLVHNVL�� YDLNND� KHLOOl�
ROLVL�YRLQXW�ROOD�SDOMRQ�DQQHWWDYDD�DUYLRLQQLOOH��
�
9HUWDLVDUYLRLQQLQ� WRWHXWXV� HQVLPPlLVHVVl� YDLKHHVVD� ROL� RSHWWHOXD� MD�PDOOLQ�
KDNHPLVWD�� MROORLQ� DUYLRLQWL� WDL� NRQVXOWRLQWLIXQNWLR� MlL� HKNl� RGRWHWWXD�
RKXHPPDNVL�� 0HQHWHOPl� NRHWWLLQ� NXLWHQNLQ� HULWWlLQ� K\|G\OOLVHNVL� MD� Nl\W�
W|NHOSRLVHNVL� HVLPHUNLNVL�NRXOXWRLPLQQDQ� ODDGXQ�DUYLRLQQLVVD��9HUWDLOX�DQ�
WDD�NRQNUHHWWLVWD�WLHWRD�NRXOXQ�WLODVWD��WXRWWDD�XXVLD�LGHRLWD�MD�DQWDD�YDVWDXN�
VLD� NRXOXQ� RPLLQ� WDUSHLVLLQ�� 6DPDQODLVWHQ� NRXOXMHQ� YHUWDLOX� NRHWWLLQ�
K\|G\OOLVHPSlQl� NXLQ� YHUWDLOX� HULODLVWHQ� NRXOXMHQ� YlOLOOl�� NRVND� RPLHQ� WR�
LPLQWDPDOOLHQ� YHUWDLOX� RQ� VLOORLQ� KHOSRPSDD�� 6DPDD� W\|Wl� WHNHYlW� QlNHYlW�
WRGHOOLVXXGHQ� MD�RVDDYDW�NLLQQLWWll�KXRPLRWD�RLNHLVLLQ�DVLRLKLQ��9HUWDLVNRX�
OXMHQ� \KWHHQVRSLYXXV� RQ� WRLVLD� DUYLRLWDHVVD� WlUNHl� PHQHWHOPll� WXNHYD�
NULWHHUL���
�
0HQHWHOPll� SLGHWWLLQ� XVHLPPLVVD� NRXOXLVVD� HULWWlLQ� PLHOHQNLLQWRLVHQD� MD�
K\|G\OOLVHQl�NHLQRQD�VDDGD� MD� WHKGl�DUYLRLQWLD�NRXOXQ�WRLPLQQDVWD� MD�VDDGD�
RSSLD� WRLVLOWD�NRXOXLOWD��<OHLQHQ�PLHOLSLGH�ROL�� HWWl�PHQHWHOPlVWl�NDQQDWWDD�
NHKLWWll�WRLVWXYDVWL�Nl\WHWWlYl�DUYLRLQQLQ�YlOLQH�NRXOXMHQ�YlOLVHHQ�YHUNRVWR�
W\|K|Q���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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.LUMDOOLVXXV�
�
$UQNLO�� 7�(�� (ULNVVRQ�� (��� $UQNLO�� 5�� ������ 3DOYHOXLGHQ� GLDORJLQHQ� NHKLW�
WlPLQHQ� NXQQLVVD�� 6HNWRULNHVNHLV\\GHVWl� MD� SURMHNWLHQ� NDDRNVHVWD� MRXVWD�
YDDQ� YHUNRVWRLQWLLQ�� 6RVLDDOL�� MD� WHUYH\VDODQ� WXWNLPXV�� MD� NHKLWWlPLVNHVNXV�
67$.(6��5DSRUWWHMD�����������
�
&LW\�RI�&RSHQKDJHQ�������*XLGHOLQHV�IRU�3HHU�5HYLHZ��
�
)RUVpQ�� 7�� ������ .OLLQLVHQ� WRLPLQQDQ� YHUWDLVDUYLRLQWL�� .RNHPXNVLD� HQVLP�
PlLVHVWl�NDQVDLQYlOLVHVWl�DUYLRLQQLVWD��7HUYH\GHQKXROWR�����������������
�
3HUWWLOl� .��� .DXWWR� 6��� /RXQDPDD� $��� /XRSD� 3��� 5LWDPR� 0��� 5LPSHOl� 0��
������ +\YLQYRLQWL� NRXOX\KWHLV|VVl� �+9.�� �� NHKLWWlPLVKDQNNHHQ� ORSSX�
UDSRUWWL��$LKHLWD��6WDNHV��
�
6RLQL�� +�� ������ 2SSLPLQHQ� VRVLDDOLVHQD� Nl\WlQW|Ql�� 9HUWDLVNRQVXOWDDWLR�
\KWHLVWRLPLQQDOOLVHQD�RSSLPLVHQ�PXRWRQD��3V\NRORJLD���������������
ZZZ�VWDNHV�IL�K\YLQYRLQWL�NKV�
�
�
.LUMRLWWDMD�
�
.HUWWX�3HUWWLOl�
.HKLWWlPLVSllOOLNN|��)7��
6WDNHV�
VlKN|SRVWL��NHUWWX�SHUWWLOD#VWDNHV�IL�
SXKHOLQ���������������
�
�
�
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9(57$,/8.(+,77b0,1(1��9,578$$/,.<�
3b5b�1,0(/7b�%(1&+0$5.,1*��
�
3lLYL�6WU|PPHU�
�
�
.XYD����%HQFKPDUNLQJLQ�NlVLWWHHOOLQHQ�PRQLQDLVXXV�

%HQFKPDUNLQJ"
9HUWDLOXNHKLWWlPLQHQ"

7RLPLQWR�
YHUWDLOX"9DOLR�

YHUWDLOX"
3DUDVWDPLQHQ"

(VLNXYD�
DQDO\\VL"

3DUDV�
Nl\WlQW|�
DQDO\\VL"

9XRURYDLNXWWHLQHQ�
WRLVLOWD�

RSSLPLQHQ"
��

�
5DNNDDOOD� ODSVHOOD�RQ�PRQWD�QLPHl��.\VHHVVl�RQ�PHQHWHOPl�� MRVVD�RSLWDDQ�
K\YLOWl� YHUWDLOXNXPSSDQHLOWD� MD�WDL� HVLNXYLOWD� MD� MRQND� WDYRLWWHHQD�RQ� VDDGD�
DLNDDQ�±�PLHOXLWHQ�PLWDWWDYLVVD�WDL�DLQDNLQ�DUYLRLWDYLVVD�ROHYLD�±�SDUDQQXNVLD�
RPDVVD� WRLPLQQDVVD�� 7lVVl� DUWLNNHOLVVD� Nl\WHWllQ� ULQQDNNDLQ� NlVLWWHLWl�
EHQFKPDUNLQJ�MD�YHUWDLOXNHKLWWlPLQHQ��
�
%HQFKPDUNLQJ�PDKGROOLVWDD� V\VWHPDDWWLVHQ� YHUWDLOXQ� MD� VLLWl� RSSLPLVHQ� WR�
LPLDODVWD�MD�PDDQWLHWHHOOLVHVWl�VLMDLQQLVWD�ULLSSXPDWWD��6H�RQ�WRLPLQWDSURVHV�
VLHQ�NHKLWWlPLVWl� WRLVLOWD�RSSLPDOOD�±�Q|\UlVWL� MD�YLLVDDVWL��7RLPLQWRYHUWDLOX�
VRYHOWXX� WLLPHLOOH�� YHUNRVWR�� MD� SURVHVVLRUJDQLVDDWLRLOOH�� PXWWD� P\|V� \N�
VLO|WDVRQ�RSSLPLVHHQ�MD�NHKLWWlPLVHHQ��
�
<NVL�EHQFKPDUNLQJLQ��YHUWDLOXNHKLWWlPLVHQ�PllULWHOPl�RQ�VHXUDDYD���

�%HQFKPDUNLQJ� WDUNRLWWDD� VLWl�� HWWl� RQ� ROWDYD� ULLWWlYlQ� Q|\Ul�
P\|QWllNVHHQ��HWWl�MRNX�� WRLQHQ�RQ�SDUHPSL�MD�ULLWWlYlQ�YLLVDV�
RSSLDNVHHQ�� NXLQND� YRL� LWVH� WXOOD� \KWl� K\YlNVL�� HOOHL� MRSD� SD�
UHPPDNVL���$34&��������

�
�
�
�
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.XYD����9HUWDLOXNHKLWWlPLVHQ�Nl\WW|WDSRMD�
�

9HUWDLOXNHKLWWlPLVHQ Nl\WW|WDSRMD

9HUUDWDDQ
WRLPLQWD�
SURVHVVHMD


�WXQQXVOXNX�YHUWDLOXW
�RPDQ WRLPLQQDQ DVHPRLQWL
�V\VWHPDDWWLVHPPDW\ULW\VYLHUDLOXW

9XRURYDLNXWWHLVHW�
RSSLPLVSURMHNWLW�
U\KPlEHQFKPDUNLQJ

WDQGHPLW�MD�WULRW

NRQVXOWDWLLYLQHQU\KPlKDQNH�
RII�VLWH WUDLQLQJ

RQ�VLWH LQWHUSUHWDWLRQ

��
�
9HUWDLOXNHKLWWlPLVHVVl� RQ� XVHLWD� HULODLVLD� VRYHOWDPLVWDSRMD� �NV�� NXYD� ����
%HQFKPDUNLQJ� RQ� MDWNXYD� MD� MlUMHVWHOPlOOLQHQ� SURVHVVL� SDUKDLGHQ� PHQH�
WHOPLHQ�MD�WRLPLQWDWDSRMHQ�WXQQLVWDPLVHNVL��\PPlUWlPLVHNVL��RSSLPLVHNVL�MD�
VRYHOWDPLVHNVL�� 7DYRLWWHHQD� RQ� VDDGD� HVLPHUNLOOLVLOWl� RUJDQLVDDWLRLOWD� WLHWRD�
MD� QlNHP\VWl�� MRLWD� VRYHOWDPDOOD� S\VW\WllQ� NHKLWWlPllQ� WHKRNNDDVWL� RPDD�
WRLPLQWDD�MD�VLWHQ�SDUDQWDPDDQ�RPDQ�RUJDQLVDDWLRQ�VXRULWXVN\N\l���
�
9HUWDLOXNHKLWWlPLVHQ�VRYHOWDPLQHQ�
�
9HUWDLOXNHKLWWlPLQHQ� PHQHWWHO\Ql� RQ� V\VWHPDDWWLQHQ� WDSD� OLVlWl� RUJDQL�
VDDWLR��MD�WRLPLQWDSURVHVVLWDVROOD�WXOHYDLVXXGHQ�KDOOLQWDD�MD�SDUDQWDD�RUJDQL�
VDDWLRQ� YDOPLXNVLD� YDVWDWD� WRLPLQWD\PSlULVW|Q� MD� DVLDNNDLGHQ� PXXWWXYLLQ�
YDDWLPXNVLLQ���
�
%HQFKPDUNLQJLQ�DYXOOD�YRL�WHKGl�P\|V�WXOHYDLVXXWHHQ�VXXQWDXWXYDD�HULODLV�
WHQ� VNHQDDULRLGHQ� KDKPRWWHOXD� RPDQ� RUJDQLVDDWLRQ� QlN|NXOPDVWD�� 6LLQl�
PLHOHVVl�EHQFKPDUNLQJ�W\|NDOXVWD�YRLGDDQ�SXKXD�P\|V´YLUWXDDOLN\SlUlQl´���
�
0HQHWHOPl� DQWDD� VLLV�P\|V� WLODLVXXGHQ� N\VHHQDODLVWDD� RUJDQLVDDWLRQ� WRWXW�
WXMD�MD�SHULWW\Ml�WRLPLQWDWDSRMD�UDNHQWDYDOOD�WDYDOOD���
9� ´PLVWl�WLHGlPPH��HWWl�NHKLWlPPH�MXXUL�QLLWl�N\Y\NN\\NVLl��MRLWD�WX�

OHYDLVXXGHVVD�WDUYLWVHPPH"´�
9� ´PLWHQ�VDDYXWWDLVLPPH�WHKRNNDDPPLQ�YDLNXWWDYXXVWDYRLWWHHPPH"´�
9� ´PLVWl�WLHGlPPH��PLWHQ�K\YLl�ROHPPH�QLLVVl�W\|NHWMXLVVD��MRWND�

PXRGRVWDYDW�\GLQSURVHVVLPPH"´�
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9� ´�PLVWl�WLHGlPPH��HWWl�RVDDPPH�VXXQQDWD�MD�Nl\WWll�KHQNLO|VW|PPH�
RVDDPLVWD�SDUKDDOOD�WDYDOOD��

�
.XYD����2UJDQLVDDWLRQ�PRWLYDDWLRWHNLMlW�YHUWDLOXNHKLWWlPLVHHQ�
�

0,.6,""

YHUWDLOX�DXWWDD�
DVHPRLPLVHVVD�

MD�
RPDQ�N\Y\NN\\GHQ

DUYLRLPLVHVVD

RPDQ�WXOHYDLVXXGHQ�QlNHPLQHQ

ODDWXSDONLQWR�MD�LWVHDUYLRLQWLNULWHHULHQVXRVLWXV
VLWRXWWDD�
RPLQ�VLOPLQ�QlNHPLQHQ
RPLQ�NRUYLQ�NXXOHPLQHQ

.811,$1+,02$�
7$92,77(,6,,1

RLYDOOLQHQ
NHLQR

YHUNRWWXD

��
�
0HQHWHOPlQ�YDKYXXWHQD�RQ� VH�� HWWl�EHQFKPDUNLQJ� OXR�RVDOOLVWXPLVWD� MD�DL�
NDDQVDD�RLYDOWDYDD�RSSLPLVWD�VHNl�RUJDQLVDDWLRQ�HWWl�\NVLO|LGHQ�WDVROOD��DXW�
WDD�DVHWWDPDDQ�NXQQLDQKLPRLVLD� MD�VDPDOOD�UHDOLVWLVLD� WDYRLWWHLWD�VHNl�RVRLW�
WDD��PLWHQ�WDYRLWWHHW�YRLGDDQ�VDDYXWWDD��
�
%HQFKPDUNLQJLOOD�RQ�NROPH�PHUNLWWlYll�XORWWXYXXWWD��
�

��� 0HQHWHOPlQl�EHQFKPDUNLQJ�VLVlOWll�K\YLHQ�Nl\WlQW|MHQ�DQDO\VRLQ�
QLQ��WRWHXWXQHLGHQ�IDNWRMHQ�WXWNLPLVHQ�VHNl�QlLGHQ�SRKMDOWD�MRKWRSll�
W|VWHQ�WHNHPLVHQ�MD�RSSLPLVHQ��

��� )RNXV��WDUNDVWHOXQ�MD�DQDO\VRLQQLQ�SDLQRSLVWH�RQ�SURVHVVLVVD��WH�
NHPLVWHQ�NHWMXVVD��MRND�N\WNHH�\KWHHQ�HUL�LKPLVWHQ�W\|W��

��� 9DLNXWXNVHW�XORWWXYDW�VHNl��OLLNH�WRLPLQQDQ�WXORVWHQ�SDUDQHPLVHHQ�
HWWl�RUJDQLVDDWLRQ�RSSLPLVHHQ��

�
�
�
�
�
�
�
�
�
�
�
�
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$OOD�RQ�NDUNHDVWL� NXYDWWX�RUJDQLVDDWLRQ�N\SV\\VWDVRMD�YHUWDLOXNHKLWWlPLVHQ�
K\|G\QWlPLVHVVl���
�
2UJDQLVDDWLRWDVRLVHQ�YHUWDLOXNHKLWWlPLVHQ�N\SV\\VWDVRW��
�
�� 2VDWDDQ�MD�KDOXWDDQ�K\|G\QWll�YHUWDLOXNHKLWWlPLVWl�ODDMDVWL�WRLPLQQDQ�V\VWHPDDWWLVHVVD�

NHKLWWlPLVHVVl�
�� 6DDGDDQ�WRLPLQQDQ�WXORNVLD�SDUDQHPDDQ�
�� 5DNHQQHWDDQ�YHUWDLOXNHKLWWlPLVHOOH�WRLPLQQDQ�HGHOO\W\NVLl�
�� 7XOODDQ�WLHWRLVLNVL�YHUWDLOXNHKLWWlPLVHVWl�PDKGROOLVXXWHQD��W\|NDOXQD�
�� (L�K\|G\QQHWl�YHUWDLOXNHKLWWlPLVWl�PLWHQNllQ�
�

.\SV\\V�
WDVR�

2UJDQLVDDWLR��MD�MRKWDPLVNXOW��
WXXUL�

7\|WDYDW��SURVHVVL� 7\|NDOXW�
�� 9HUWDLOXNHKLWWlPLQHQ��

WLHGlPPH��HWWl�QlLQ�PH�WHHPPH�
W\|PPH�
RSSLPLVWD�MD�NRNHPXVWHQ�MDND�
PLVWD�DUYRVWHWDDQ�NRUNHDOOH�

9XRURYDLNXWWHLVWD�NRNHPXVWHQ�
MDNDPLVWD�MD�NRPPXQLNRLQWLD�
WXHWDDQ�MD�VLLKHQ�NDQQXVWHWDDQ�
.RNHPXVWHQ�MDNDPLVHVWD�MD�WRLVLO�
WD�RSSLPLVHVWD�SDONLWDDQ�

6\VWHPDDWWLQHQ�NRNHPXV�
WHQ�MDNDPLQHQ�
7LHWRMlUMHVWHOPlW�WXNHYDW�
WRLVLOWD�RSSLPLVWD�
LQWUDQHW��H[WUDQHW�

�� -RKWR�RGRWWDD�SLWNlQ�DLNDYlOLQ�
SDUDQQXNVLD�
7DYRLWWHHW�SHUXVWXYDW�EHQFK�
PDUNLQJ�SURVHVVLQ�WXORNVLLQ�
�

9HUWDLOXNHKLWWlPLVHHQ�YDOPHQQH�
WDDQ�V\VWHPDDWWLVHVWL�
9HUWDLOXNHKLWWlPLVHOOH�DVHWHWDDQ�
WDYRLWWHLWD��

.RQVHUQLWDVRLVHW�RKMHOPDW�

.RXOXWXVWD�WDUMRWDDQ�DN�
WLLYLVHVWL�

�� -RKWR�DQWDD�UHVXUVVHMD�MD�
DONDD�DVHWWDD�WDYRLWWHLWD�

9HUWDLOXNHKLWWlPLVHQ�NXUVVHMD��
NRXOXWXVWD�
0HQHVW\VWDULQRLWD�

7LHWRNDQQDW��MRLVVD�YHUWDL�
OXWLHWRD��W\\SLOOLVHVWL�YDLQ�
QXPHHULVWD�

�� 1lNHH�WDUSHHQ�YHUUDWD�MD�RSSLD� 0llULWHOW\�SURVHVVL�V\VWHPDDWWLVL�
QH�YDLKHLQHHQ�
(QVLPPlLQHQ�RQQLVWXQXW�NRNHLOX�

.LUMDOOLQHQ�RKMHLVWXV�

�� -RKWR�W\|VNHQWHOHH�O\K\HOOl�
DLNDMlQWHHOOl�WXORVKDNXLVHVWL�

7HROOLQHQ�WXULVPL��SXOODNDKYLYLH�
UDLOXW�

.XXORSXKHHW��PXLVWLRW�
�
�
%HQFKPDUNLQJ�RQ�WHKRNDV�KHQNLO|VW|Q�NHKLWWlPLVHQ�NHLQR��.HKLWWlPLVWDYDQ�
YDOLQWD�RQ�\NVL�N\SVlQ�MRKWDMXXGHQ�PHUNHLVWl��.\SVl�MRKWDMD�WLHWll��HWWl�W\|�
\KWHLV|�YRL�DLQD�RSSLD�OLVll�MD�NHKLWW\l�SDUHPPDNVL��+lQ�P\|V�KDOXDD�RSSLD�
MD�VDD�KHQNLO|VW|QNLQ�KDOXDPDDQ�VLWl��/LVlNVL�KlQ�WLHWll��HWWl�LWVHllQ�SDUHP�
PLOWD� YRL� RSSLD� MD� HWWl� VH� YRL� ROOD� KHOSRPSL� WDSD� NHKLWW\l� NXLQ� YDVWDXVWHQ�
HWVLPLQHQ�LWVH��
�
9HUWDLOXNHKLWWlPLVHQ�OlKW|NRKWD�RQ�WHUYH�MlQQLWH�WDYRLWHWLODQ�
MD�Q\N\WLODQ�YlOLOOl�
�
.HKLWWlPLVHQ� HGHOO\W\NVLl� RYDW� VLLV� HWHQHPLVHQ� WDUYH� MD� RLNHDQ� VXXQQDQ�
O|\WlPLQHQ�� 2SSLPLVWDSDQD� YHUWDLOXNHKLWWlPLVHVVl� WRWHXWXX� RLYDOWDYXXV��
MRSD� HOlP\NVHOOLV\\V�� MD� VHQ� DYXOOD� RQ� PDKGROOLVWD� QlKGl� RPD� WXOHYDL�
VXXWHQVD� MRQNXQ� WRLVHQ� RUJDQLVDDWLRQ� Q\N\SlLYlVVl�� 2SLQ� RPDNRKWDLQHQ�
KDNHPLQHQ�HVLNXYLOWD� VLWRXWWDD�NHKLW\VW\|Wl� WHNHYll�SURMHNWLU\KPll�SDUHP�
PLQ� NXLQ� PRQL� PXX� RSLQ� KDQNLQWDWDSD�� YDKYLVWDHQ� VDPDOOD� WLLPLl�� .XQ�
QlNHH� SDUHPSLHQ� WRLPLQWDWDSRMHQ� MD� ±� SURVHVVLHQ� ROHYDQ� HVLNXYDRUJDQL�
VDDWLROOH�HOlYll�HOlPll��HOLPLQRLWXX�VDPDOOD�RPDQ�U\KPlQ�PXXWRVYDVWDULQ�
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WDNLQ�� +\YLHQ� Nl\WlQW|MHQ� QlNHPLQHQ� WXRWWDD� RSSLPLVHQ� NDQQDOWD� WlUNHLWl�
HOlP\NVHOOLVLl�RLYDOOXNVLD���
�
%HQFKPDUNLQJ� WDUMRDD� KDOXWWDHVVD� PDKGROOLVXXGHQ� SLHQLLQ�� WXUYDOOLVLLQ� NH�
KLW\VDVNHOLLQ��PXWWD�P\|V� VXXULLQ� NHKLW\VK\SSl\NVLLQ��1LLWl� V\QW\\� HULW\LV�
HVWL�RWHWWDHVVD�RSSLD�\OL�WRLPLDODUDMRMHQ��MROORLQ�XXGHW�RLYDOOXNVHW�YRLYDW�ROOD�
UDGLNDDOHMDNLQ��3DUHPPDQ�Nl\WlQQ|Q�\PPlUWlPLQHQ� DQWDD� W\|NDOXMD� RPDQ�
WRLPLQQDQ�NHKLWWlPLVHHQ�MD�DQWDD�WRLPLQQDOOH�VHONHlQ�HVLNXYDQ���
�
.RNRQDLVYDOWDLQHQ� WRLPLQQDQ� NHKLWWlPLQHQ� VLVlOWll� XVHLWD� WDVRMD� MD� XORWWX�
YXXNVLD�� MRLWD� YRLGDDQ� MlVHQWll� VWUDWHJLDVWD� OlKWLHQ� HVLPHUNLNVL� LWVHDUYLRLQ�
WLNULWHHULVW|MHQ� DYXOOD�� %HQFKPDUNLQJ� RQ� HULWWlLQ� K\Yl�PHQHWHOPl�PRQLVVD�
MRKWDPLVHQ�MD�KHQNLO|VW|Q�NHKLWWlPLVHQ�SURVHVVHLVVD����
�
.XYD����%HQFKPDUNLQJLQ�SURVHVVLPDOOL�
�

���9DOLWVHNHKLW\VNRKGH��PllULWlWDYRLWWHHW MDNXYDD Q\N\WLOD

���$VHWD�XXVLWDYRLWH�MD�WHHWRLPHHQSDQR�VXXQQLWHOPD

���$VHWD�XXVLWDYRLWH�MD�WHHWRLPHHQSDQR�VXXQQLWHOPD
���6RYHOOD��DUYLRL�MD�NHKLWl

���6RYHOOD��DUYLRL�MD�NHKLWl

���$QDO\VRLVXRULWXVN\N\�HURRQMRKWDQHHWV\\W

���7XQQLVWDHVLNXYDW MDYDLKGDNRNHPXNVLD

%HQFKPDUNLQJLQ SURVHVVLPDOOL

��
9HUWDLOXNHKLWWlPLVHVVl�� EHQFKPDUNLQJLVVD� WRWHXWXX� V\VWHPDDWWLQHQ� YHUWDLOX��
DUYLRLQWL�MD�RSSLPLQHQ�HULQRPDLVLOWD�RUJDQLVDDWLRLOWD�WRLPLDODVWD�WDL�PDDQWLH�
WHHOOLVHVWl�VLMDLQQLVWD�ULLSSXPDWWD��NV��NXYD�����
�
$OOD�ROHYDVVD�NXYDVVD�RQ�NHUURWWX�KLHPDQ�WDUNHPPLQ��PLWl�PLVVlNLQ�YHUWDL�
OXNHKLWWlPLVSURVHVVLQ�YDLKHHVVD�WHKGllQ��
�
�
�
�
�
�
�
�
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�
.XYD����9HUWDLOXNHKLWWlPLVHQ�YDLKHHW�
�

.89$$1<.<7,/$ $1$/<62,
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9HUWDLOXNHKLWWlPLVHQ YDLKHHW
�� 7811,67$�(6,.89$7�-$�9$,+'$�.2.(08.6,$

�� �� �� ��

� 9DOLWVH�NHKLWHWWlYl�SURVHVVL
� 7HH�SURMHNWL�VXXQQLWHOPD
� .RNRD�EHQFKPDUNLQJ �U\KPl
� .XYDD�MD�SDUDQQD�SURVHVVL
� 0llULWWHOH�PLWWDULW

� 9DOPLVWHOH�N\V\P\NVHW�HVLNXYD�\ULW\NVHOOH
� 0llULWWHOH�HVLNXYD\ULW\NVHQ�SURILLOL
� (WVL�MD�YDOLWVH�HVLNXYD\ULW\NVHW
� 6XXQQLWWHOH�MD�WRWHXWD�YLHUDLOXW�

� 3ULRULVRL�NHKLWWlPLV�NRKWHHW
� 7HH�WRLPLQWD�VXXQQLWHOPD
� 9DUPLVWD�RUJDQLVDDWLRQ�VLWRXWXPLQHQ
� 5DSRUWRL�SURMHNWL

� 7RWHXWD�VXXQQLWHOPD
� $UYLRL��MD�NHKLWl�XXWWD�WRLPLQWDWDSDD

� .RNRD�KDQNLWXW�WLHGRW
� 9DUPLVWD�KDYDLQWRMHQ�YHUWDLOWDYXXV
� $QDO\VRL�VXRULWXVN\N\HURW�MD�QLLGHQ�V\\W
� /LVWDD�PDKGROOLVHW�NHKLWWlPLVNRKWHHW

�2QQLVWXPLVHQ�HGHOO\W\NVLl�RQ�NRRWWX�DOOD�ROHYDDQ�NXYDDQ��.DLNNHLQ�WlUNHLQ�
HGHOO\W\V� RQ� NXLWHQNLQ� VH�� HWWl� YHUWDLOXNHKLWWlPLVHQ� NRKGH� OLLWW\\� NLLQWHlVWL�
RUJDQLVDDWLRQ�PHQHVW\PLVHHQ�MD�VWUDWHJLDQ�WRWHXWWDPLVHHQ��
�
.XYD����9HUWDLOXNHKLWWlPLVHQ�RQQLVWXPLVHQ�HGHOO\W\NVHW�

$MDQNl\WW| ,KPLVHW

7RLPLQWDWDYDW $VHQQH

ORSHWD MDKNDLOX��
NXQ�WHHW��WHH�ULYDNDVWL

YDUPLVWD MRKGRQ VLWRXWXP�
RLNHDW RVDOOLVWXMDW
RLNHD�W��SDUWQHUL�W�

WRLPL V\VWHPDDWWLVHVWL
YDOPLVWDXGX SHUXVWHHOO�

NRPPXQLNRL DYRLPHVWL
Q|\U\\V��YLLVDXV

RQKDQ KDOX RSSLD"��

2QQLVWXQXW
9HUWDLOX�
NHKLWWlPLQHQ
"VXXQQLWWHOH MD UDMDD VHONHlVWL

%0�RVDDPLQHQ

PllUlWLHWRLVXXV
HL WHRULDD YDDQ WHNHPLVWl

�
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��
�
9XRURYDLNXWWHLVWD�RSSLPLVWD�U\KPlEHQFKPDUNLQJLVVD�
�
5\KPlEHQFKPDUNLQJLW� RYDW� NDVYDWWDQHHW� VXRVLRWDDQ� MDWNXYDVWL� P\|V� 6XR�
PHVVD�� 1H� RYDW� HULQRPDLQHQ� WDSD� RSSLD� YXRURYDLNXWWHLVHVWL� YHUWDLOHPDOOD�
Nl\WlQW|Ml� PXLGHQ� RUJDQLVDDWLRLGHQ� NDQVVD�� /DDWXNHVNXNVHQ� WRWHXWWDPLVVD�
PRQLDVLDNDVSURMHNWHLVVD� RQ� \OHHQVl� ROOXW� PXNDQD� N\PPHQNXQWD� RUJDQL�
VDDWLRWD��7LODQWHHVWD�MD�WRLYHLVWD�ULLSSXHQ�SLHQHPSLlNLQ������RUJDQLVDDWLRWD��
�
5\KPlEHQFKPDUNLQJLVVD� PXNDQD� ROHYDW� RUJDQLVDDWLRW� MDNDYDW� NRNHPXN�
VLDDQ� MD� YHUWDDYDW� WRLPLQWDWDSRMDDQ� OXRWWDPXNVHOOLVHVWL�� WDYRLWWHHQD� PXXQ�
PXDVVD�RUJDQLVDDWLRLGHQ�QRSHXWHWWX�RSSLPLQHQ�YDOLWXOOD�DOXHHOOD��
�
7DYRLWWHHQD� WlOODLVHVVD� YHUWDLVW\|VNHQWHO\VVl� RQ�� HWWl� MRNDLVHVVD� RVDOOLVWX�
MDRUJDQLVDDWLRVVD� SDUDQQHWDDQ� RPDD� WRLPLQWDD� NRQNUHHWWLVHVWL� KDQNNHHQ� DL�
NDQD�� 7\|VNHQWHO\WDSD� RQ� HULWWlLQ� YXRURYDLNXWWHLQHQ� MD� DYRLQ�� .HVNXVWH�
OXLVVD� MDHWDDQ� QLLQ� RUJDQLVDDWLRLGHQ� SRVLWLLYLVHW� NXLQ� NDQWDSllQNLQ� NDXWWD�
VDDGXW� NRNHPXNVHW�� %HQFKPDUNLQJ� RQ� PRQLSXROLQHQ� RSSLPLVHQ� MD� NHKLW�
WlPLVHQ�PXRWR��MRVVD�MRNDLQHQ�YXRUROODDQ�VDD�MD�DQWDD��
�
5\KPlEHQFKPDUNLQJ�KDQNNHLVLLQ� RVDOOLVWXQHHW� RUJDQLVDDWLRW� RYDW� DUYRVWD�
QHHW� HULW\LVHVWL� PDKGROOLVXXWWD� DYRLPHHQ�� Nl\WlQQ|Q� WDVRQ� NRNHPXVWHQ�
YDLKWRRQ�PXLGHQ�VDPRMHQ�DVLRLGHQ�NDQVVD�SDLQLVNHOHYLHQ�WDL�MR�SLGHPPlOOH�
SllVVHLGHQ��QN��HVLNXYDRUJDQLVDDWLRLGHQ�NDQVVD��
�
.XYD����2QQLVWXPLVHQ�MD�RVDOOLVWXPLVHQ�HGHOO\W\NVLl�U\KPlEHQFPDUNLQJLVVD�
�

3LWNlMlQWHLV\\WWl��
����NN

2QQLVWXPLVHQ�MD�RVDOOLVWXPLVHQ�HGHOO\W\NVHW

<KWH\VKHQNLO|LOOl�RQ�
RUJDQLVDDWLRLVVDDQ�

´WXNLU\KPlW´�
�HL�´\KGHQ�PLHKHQ�VKRZ´�

0XNDDQ�OlKWHYLOOl�RQ�
�DLQDNLQ�MRQNLQODLVHW�

YDOWXXGHW�WRLPLD
5\KPlQ�WRLPLYXXV�HGHOO\WWll�VLWRXWXPLVWD�\KGHVVl�VRYLWWXLKLQPllUlDLNRLKLQ �

PP�NRWLW|LGHQ�SDODXWXV�
MD�SDODYHULDLNDWDXOXW�

.RNRRQWXPLQHQ
VDPDQ�S|\GlQ

llUHHQ��

(HWWLVHW�SHOLVllQQ|W���
OXRWWDPXNVHOOLVXXV�

HL�NLOSDLOLMRLWD�
VDPDDQ�U\KPllQ

2SWLR��PXNDQD�DLKHDOXHHQ�DVLDQWXQWLMD�2SWLR��WXQQXVOXNXYHUWDLOX���
N\VHO\WXWNLPXV

0XNDQD�ROHYDW�WXQWHYDW�DLKHDOXHHQ���WRLPLQWDSURVHVVLQ�PDKGROOLVHVWL�YDVWDDYDW�VLLWl�RPDVVD�RUJDQLVDDWLRVVDDQ

6XRVLWXV��RVDOOLVWXMDW������RUJDQLVDDWLRVWD
6XRVLWXV������
RVDOOLVWXMDD�SHU�
RUJDQLVDDWLR

��
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�
(QQHQ� MRNDLVHQ� U\KPlEHQFKPDUNLQJ�KDQNNHHQ� DONXD� MlUMHVWHWllQ� LQIRWLODL�
VXXV�� MRKRQ�RUJDQLVDDWLRW� YRLYDW� RVDOOLVWXD� VLWRXPXNVHWWD�� 6LWRYD� LOPRLWWDX�
WXPLQHQ� WHKGllQ� YDVWD� LQIRWLODLVXXGHQ� MlONHHQ�� /DDWXNHVNXNVHQ� U\KPl�
EHQFKPDUNLQJ�KDQNNHHVVD�RQ�\OHHQVl�PXNDQD��±���RUJDQLVDDWLRWD��NXNLQ��±
��RVDOOLVWXMDQ�YRLPLQ���
�

,QIRWLODLVXXV
� UDMDWDDQ�MD�WlVPHQQHWllQ�SURMHNWLQ�
NRKWHHQD�ROHYD�NHKLWHWWlYl�SURVHVVL�WDL�
WRLPLQWR
� Nl\GllQ�OlSL�HHWWLVHW�SHULDDWWHHW
� NHVNXVWHOODDQ�SURMHNWLQ�WDYRLWWHLVWD�MD�
S\ULWllQ�PllULWWHOHPllQ�QLLWl�
� VRYLWDDQ�\OHLVDLNDWDXOXVWD�
� LQIRWLODLVXXGHQ�MlONHHQ�NXNLQ�RVDOOLVWXMD�
VDD�VlKN|SRVWLOOD�SURMHNWLD�NRVNHYDQ�
WDUMRXNVHQ�MD��VXXQQLWHOPDQ�WDYRLWWHLQHHQ

7DUSHHW�"
7DYRLWWHHW"
2QJHOPDW"
+DDVWHHW"

.\V\P\NVHW"

��
6WDUWWLNRNRXV� RQ� U\KPlEHQFKPDUNLQJ�KDQNNHHQ� YDUVLQDLQHQ� OlKW|ODXNDXV��
MRVVD� WlVPHQQHWllQ� WDYRLWWHHW� VHNl� VRYLWDDQ� DLNDWDXOXVWD� MD�SURMHNWLNRNRXV�
WHQ� WHHPRLVWD�� 0\|V� HQVLPPlLQHQ� NRWLWHKWlYl� ±� NXYDXV� NXQNLQ� RPDQ� RU�
JDQLVDDWLRQ� WRLPLQWDWDYRLVWD� KDQNNHHVVD� UDMDWXOOD� DOXHHOOD� ±� RKMHLQHHQ�
MDHWDDQ�VWDUWWLNRNRXNVHVVD��
�
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6WDUWWLNRNRXV

.HKLWHWWlYl�
DLKH��DVLD��
SURVHVVL

� VRYLWDDQ�HHWWLVLVWl�SHULDDWWHLVWD��
DOOHNLUMRLWHWDDQ�VDODVVDSLWRVRSLPXV�
� PllULWHOOllQ�WDUYLWWDHVVD�YLHOl�
WlVPlOOLVHPPLQ�SURMHNWLQ�WDYRLWWHHW��
VRYLWDDQ��SURMHNWLNRNRXVWHQ�SlLYlPllUlW�MD�
WHHPDW�VHNl�SURMHNWLQ�GRNXPHQWRLQQLQ�
SHULDDWWHHW
� NRNRXNVHQ�MlONHHQ�NXNLQ�RVDOOLVWXMD�
NXYDD�VRYLWXLOOD�SHOLVllQQ|LOOl�VHXUDDYDQ�
SURMHNWLSDODYHULQ�WHHPDQ�PXNDLVHVWL�RPDQ�
RUJDQLVDDWLRQVD�Q\N\LVLl�WRLPLQWDWDSRMD�±
VRYLWDDQ�NRWLWHKWlYlW

�<KGHVVl� KDQNNHHVVD� RQ� \OHHQVl� �±�� SURMHNWL�� HOL� WHHPDNRNRXVWD��.RNRXN�
VLVVD� SXUHWDDQ� HGHOOLVHVVl� WDSDDPLVHVVD� VDDGXW� NRWLWHKWlYlW� MD� WDUYLWWDHVVD�
DLKHDOXHHQ�RVDDPLVWD�V\YHQQHWllQ�DVLDQWXQWLMRLGHQ�DYXOOD���
�

6LVlLVHW�NRNHPXVWHQYDLKWRNRNRXNVHW�
WHHPDNRKWDLVHW�NRNRXNVHW

µ1lLQ�PHLOOl�WlWl�DVLDDWHKGllQ��µ

� HQQHQ�QlLWl�U\KPlVHVVLRWD�
MRNDLQHQ�WHNHH�NRWLW\|QVl�
� NXNLQ�RVDOOLVWXMD�HVLWWll�
YXRUROODDQ�RPDQ�RUJDQLVDDWLRQVD�
WRLPLQWDWDYDQ���
SURVHVVLNXYDXNVHQ��YDKYXXGHW��
Nl\WHWWlYlW�PLWWDULW��LGHDW��
NRNHPXNVHW��NHKLWWlPLVWDUSHHW�
� ODDGLWDDQ�N\V\P\VOLVWD�W��
XONRLVLOOH�
YHUWDLOXNXPSSDQLYLHUDLOXLOOH
� RSWLR��N\VHO\WXWNLPXNVHQ�
WXORNVHW�NlVLWHOOllQ�U\KPlVVl

��
.RWLWHKWlYLHQ�OlSLNl\PLQHQ�U\KPlVVl�KHUlWWll�XVHLQ�K\YLQ�YLONNDDQ�MD�DYR�
LPHQ� NHVNXVWHOXQ� VHNl� NRNHPXVWHQYDLKGRQ�� MRVVD� HL� NDLKGHWD� YDLNHLWDNDDQ�
¶HOlYlQ�HOlPlQ¶�DVLRLWD��0RQHW�RVDOOLVWXMDW�NRNHYDW�NHVNXVWHOXW�SRLNNHXNVHO�
OLVHQ�K\|G\OOLVLQl�RSSLPLVWLODQWHLQD��
�
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+DQNNHHW�SHUXVWXYDW�DLQD�U\KPlQ�K\YlNV\PLLQ�HHWWLVLLQ�SHULDDWWHLVLLQ�MD�Wl\�
GHOOLVHHQ�OXRWWDPXNVHOOLVXXWHHQ���
��
7HHPDNRNRXNVLVVD� P\|V� ODDGLWDDQ� N\V\P\NVHW�� MRLKLQ� HVLNXYDRUJDQL�
VDDWLRLGHQ� KDOXWDDQ� YDVWDDYDQ��1H� OlKHWHWllQ� YLHUDLOXNRKWHHVHHQ� HWXNlWHHQ��
(VLNXYDYLHUDLOXW�� MRLVVD� SllVWllQ� WXWXVWXPDDQ� KDQNNHHQ� DLKHDOXHHOOD� HUL�
QRPDLVHVWL�WRLPLYLHQ�RUJDQLVDDWLRLGHQ�NRNHPXNVLLQ�MD�WRLPLQWDWDSRLKLQ��RYDW�
WlUNHl�MD�DUYRVWHWWX�RVD�U\KPlEHQFKPDUNLQJ�KDQNNHLWD���
�

9HUWDLOXNXPSSDQL� ��
(VLNXYDYLHUDLOXW

µPLWHQ�KH�VDDYDWDLNDDQ�K\YlW
WXORNVHQVD"µ

� WXQQLVWHWDDQ�MD�YDOLWDDQ�
HVLNXYDRUJDQLVDDWLRW�
� MRLGHQ�OXRQD�YLHUDLOODDQ�U\KPlQ�
NDQVVD�KDNHPDVVD�OLVlRSSLD
� RSWLR��RVDOOLVWXMDW�VDDYDW�
Nl\WW||QVl�NLUMDOOLVHW�UDSRUWLW�
HVLNXYLHQ�K\YLVWl�Nl\WlQQ|LVWl

��
3XROLVHQ�YXRWWD�YDUVLQDLVHQ�KDQNNHHQ�SllWW\PLVHQ�MlONHHQ�U\KPl�NRNRRQWXX�
YLHOl�NHUUDQ�YDLKWDPDDQ�NRNHPXNVLD� MD�NHUWRPDDQ� VDDYXWHWXLVWD� WXORNVLVWD��
5\KPlW� MDWNDYDW� XVHLQ� \KWH\GHQSLWRD� YLHOl� ORSSXNRNRXNVHQ� MlONHHQNLQ��
+DQNNHHVHHQ�RVDOOLVWXPLQHQ�RQNLQ�HULQRPDLQHQ�WDSD�YHUNRVWRLWXD��
�
.LUMRLWWDMD�
�
3lLYL�6WU|PPHU�
-RKWDMD��',�
/DDWXNHVNXV�
VlKN|SRVWL��SDLYL�VWURPPHU#ODDWXNHVNXV�IL�
SXKHOLQ���������������
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781186/8.8�%(1&+0$5.,1*�
�
$QMD�1RUR�
�
0LKLQ�S\ULWllQ"�
�
7LHGRQ�WXOYD�RQ�YllMllPlW|Q�MD�N\N\�YDOLWD�WLHGRVWD�QH�HOHPHQWLW��MRLWD�YRL�
GDDQ� K\|G\QWll� Nl\WlQQ|Q� W\|VVl�� RQ� WRGHOOD� WDUSHHQ�� 7LHGRQ� YHUWDLOXNHO�
SRLVXXV� RQ� \NVL� VXXULPPLVWD� KDDVWHLVWD�� NXQ� S\ULWllQ� WRWHXWWDPDDQ� RLNHX�
GHQPXNDLVWD� WRLPLQWDD�� 9DQKXVWHQKXROORVVD� Nl\WHWWlYLVVl� ROHYDW� UHVXUVVLW�
HLYlW�ROH�NRYLQ�VXXUHW�MD�UHVXUVVLHQ�NRKGHQWDPLQHQ�HUL�WRLPLMRLOOH�HGHOO\WWll�
NDLNNLHQ�\KWHLVWl�K\YlNV\QWll��MRWWD�WRLPLQWDD�YRLGDDQ�MDWNDD�K\YlVVl�\KWHL�
VW\|VVl��9HUWDLOXD�MD�HWHQNLQ�WXQQXVOXNXLKLQ�SHUXVWXYDD�YHUWDLOXD�YDUWHQ�WDU�
YLWDDQ�V\VWHPDDWWLQHQ� MD� MDWNXYDVVD�Nl\W|VVl�ROHYD�DUYLRLQWLYlOLQH�� MROOD� OX�
RWHWWDYDD�WLHWRD�YHUWDLOWDYDVWD�DVLDVWD�NRRWDDQ��
�
3LWNlDLNDLQHQ�ODLWRVKRLWR�PDDVVDPPH�NlVLWWll�DVXPLVHQ�YDQKDLQNRGHLVVD�WDL�
WHUYH\VNHVNXVWHQ� SLWNlDLNDLV\NVLN|LVVl�� 3LWNlDLNDLVHVVD� ODLWRVKRLGRVVD� DVL�
DNNDLWD� ROL� UHNLVWHULWLHWRMHQ� PXNDDQ� QRLQ� ������ YXRQQD� ����� VHNl� WH�
KRVWHWXVVD� SDOYHOXVDVXPLVHVVD� QRLQ� ��� ���� DVXNDVWD�� .RWLKRLGRVVD� LNllQ�
W\QHLWl�DVLDNNDLWD�RQ�QRLQ��������MD�SDOYHOXQWXRWWDMLD�RQ�NDLNNLDDQ�����NXQ�
QDVVD�� �697�� 6RVLDDOLWXUYD� ��������� (ULODLVHW� WRLPLQWDWDYDW� MD� SDOYHOXMHQ�
MlUMHVWlPLVPDOOLW� NHUWDDQWXYDW� SDOYHOXMHQ� WXRWWDMLHQ�PllUlQ� NDVYDHVVD��.XQ�
YHUWDLOXWLHWRD�KDHWDDQ� MD� WXRWHWDDQ�\NVLWWlLVWHQ�SDOYHOXMHQ�Nl\WWlMLHQ� WDVROOD��
SllVWllQ�P\|V�YHUWDLOHPDDQ�HULODLVLD�WXRWDQWRWDSRMD�MD�QLLGHQ�NXVWDQQXNVLD��
�
0LWl�RQ�YHUWDLOXNHKLWWlPLQHQ"��
�
9HUWDLOXNHKLWWlPLVHQ�LGHRORJLD�WXOHH�\ULW\VPDDLOPDVWD�MD�VLWl�YRLGDDQ�VRYHO�
WDD�P\|V�WHUYH\GHQ��-XQQLOD�������MD�YDQKXVWHQ�KXROWRRQ��1RUR�\P���������
9HUWDLOXNHKLWWlPLQHQ� WDUNRLWWDD� PHQHWHOPll�� MROOD� V\VWHPDDWWLVHVWL� RSLWDDQ�
K\YLOWl�HVLNXYLOWD� WRLPLDODVWD�ULLSSXPDWWD�MD�VHQ�WDUNRLWXNVHQD�RQ�VDDGD�WLH�
WRMD�MD�WDLWRMD��MRWND�YRLGDDQ�PXXQWDD�WHKRNNDLNVL�RPDQ�\ULW\NVHQ�WRLPLQQDQ�
SDUDQQXNVLNVL�� /DDGXQYDUPLVWXNVHQ� OlKW|NRKWDQD� RQ� VLVlLQHQ� KDOX� VHXUDWD�
WRLPLQWDD� MD� MRND�NHVNLWW\\�SURVHVVHLKLQ� MD� MRQND� WDYRLWWHHQD�RQ�´SDUDQWDD´�
ODDWXD� �/XPLMlUYL� \P�� ������� 9HUWDLOXNHKLWWlPLQHQ� HOL� EHQFKPDUNLQJ� RQ�
P\|V� MRKWDPLVHQ� W\|NDOX� �+|OWWl�\P��������.DUO|I�\P���������9HUWDLOXNH�
KLWWlPLVHQ�SLWlLVL� MRKWDD�YHUWDLOXRSSLPLVHHQ� �EHQFKOHDUQLQJ���9HUWDLOXNHKLW�
WlPLQHQ�HGHOO\W\NVHQl�RQ�KHQNLO|VW|Q�N\N\�WXQQLVWDD�MD�P\|QWll�NHKLWWlPLV�
WDUSHHW�MD�YDOPLXV�PXLOWD�RSSLPLVHHQ��XXGHQ�VRYHOWDPLVHHQ�MD�VLWRXWXPLVHHQ�
DLNDD�YLHYllQ�W\|VNHQWHO\\Q���
�
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9DQKXVWHQKXROORQ�YHUWDLOXNHKLWWlPLVKDQNNHHW�
�
3LWNlDLNDLVWD�ODLWRVKRLWRD�WXRWWDYDW�ODLWRNVHW�MD�6WDNHV�DORLWWLYDW�YXRQQD������
YHUWDLOXNHKLWWlPLVKDQNNHHQ�� MRVVD� S\ULWllQ� V\VWHPDDWWLVHOOD� DUYLRLQQLOOD� MD�
YHUWDLOXWLHGROOD�NHKLWWlPllQ� VHNl�YDQKXVWHQ�KRLWRD�HWWl� WXRWWDPDDQ� WXQQXV�
OXNXMD� KRLWRW\|Q� MRKWDPLVHHQ� �1RUR� \P�� ������ 1RUR� \P�� ������� +DQN�
NHHVHHQ�RVDOOLVWXX� WlOOl�KHWNHOOl����NXQWDD� MD�SLWNlDLNDLVKRLGRQ�DVLDNNDLVWD�
QRLQ�YLLGHQQHV��9XRQQD������YDVWDDYD�KDQNH�Nl\QQLVW\L�P\|V�SLWNlDLNDLV�
HVVD� NRWLKRLGRVVD� MD� PXNDQD� RQ� ��� NXQWDD� MD� N\PPHQHVRVD� NRWLKRLGRQ�
VllQQ|OOLVLVWl�DVLDNNDLVWD���
�
6WDNHVLQ� YDQKXVWHQKXROORQ� YHUWDLOXNHKLWWlPLVKDQNNHLVVD� WXQQXVOXYXW� SRK�
MDXWXYDW� \NVLWWlLVWHQ� DVLDNNDLGHQ� DUYLRLQWLLQ�� $UYLRLQWLPHQHWHOPlQl�
Nl\WHWllQ�5HVLGHQW�$VVHVVPHQW�,QVWUXPHQW��5$,��MlUMHVWHOPll��MRND�RQ�V\V�
WHPDDWWLVHHQ� KRLGRQ� VXXQQLWWHOXXQ�� ODDGXQ� MD� NXVWDQQXVWHQ� VHXUDQWDDQ� NH�
KLWHWW\� ODDMD�DVLDNNDLGHQ�DUYLRLQWL� MD� VHXUDQWDMlUMHVWHOPl�� -lUMHVWHOPl�V\QW\L�
ODLWRVDVLDNNDLGHQ�KRLGRQ�ODDGXQ�SDUDQWDPLVHNVL�<KG\VYDOORLVVD������OXYXQ�
MlONLSXROLVNROOD� �0RUULV� \P�� ������+DZHV� \P� ������� -lUMHVWHOPlQ� SHUXVD�
MDWXNVHQD� RQ� MRNDLVHQ� DVLDNNDDQ� MlUMHVWHOPlOOLQHQ� DUYLRLPLQHQ� \NVLO|OOLVHQ�
KRLWRVXXQQLWHOPDQ�WDYRLWWHLGHQ�DVHWWDPLVWD�MD�VHXUDQWDD�YDUWHQ��)LQQH�6RYHUL�
\P�� ������� $UYLRLQWLWLHWRMHQ� WDUMRDPLD� WXQQXVOXNXMD� MD� HULODLVLD� PLWWDUHLWD�
Nl\WHWllQ�KRLWRVXXQQLWHOPLHQ�WHRVVD�MD�KRLWRW\|Q�MRKWDPLVHVVD�\NVLO|���RVDV�
WR�� MD� ODLWRVWDVROOD� �1RUR� \P�� ������ )LQQH�6RYHUL� \P�� ������� 5$,�
WLHWRMlUMHVWHOPllQ� OLLWW\YlW� 5DLVRIW� DWN�RKMHOPLVWRW� WXRWWDYDW� KRLWDMLOOH� WXQ�
QXVOXNXMD�DVLDNNDLGHQ�KRLGRQ�VXXQQLWWHOXXQ��PXWWD�P\|V�WXQQXVOXNXMD�RVDV�
WRWDVRQ� WDUNDVWHOXXQ� MRKWDPLVHQ� WXHNVL�� 1lLWl� WXQQXVOXNXMD� RYDW� PP�� DVL�
DNDVUDNHQQHWWD� NXYDDYDW� NXVWDQQXVSDLQR�� DVLDNDVU\KPLWWHO\�� GHPHQWLDQ��
WRLPLQWDN\Y\Q�� PDVHQQXVRLUHLGHQ�� UDYLWVHPXVWLODQ� MD� NLYXQ� PLWWDULW�� MRWND�
VLVlOW\YlW�P\|V�YHUWDLOXNHKLWWlPLVHQ�WLHWRNDQWRLKLQ��
�
9HUWDLOXNHKLWWlPLVKDQNNHHVHHQ�RVDOOLVWXPLQHQ�
�
9HUWDLOXNHKLWWlPLVKDQNHWWD�RQ� WRWHXWHWWX�\KWHLVW\|VVl�RVDOOLVWXYLHQ� ODLWRVWHQ�
MD�6WDNHVLQ�WXWNLMRLGHQ�NDQVVD��7RLPLQWD�RQ�SHUXVWXQXW�PROHPPLQSXROLVHHQ�
YXRURYDLNXWXNVHHQ� MD� \KWHLVLVVl� W\|NRNRXNVLVVD� RQ� NHVNXVWHOWX� WRLPLQWD�
WDYRLVWD��WXORNVLVWD�MD�MlUMHVWHOPlQ�Nl\WlQQ|Q�K\|G\QWlPLVHVWl��2VDOOLVWXPL�
QHQ� RQ� SHUXVWXQXW� NXQQDQ�ODLWRNVHQ�\KWHLVW\|WDKRQ� MD� 6WDNHVLQ� YlOLVHHQ�
\KWHLVW\|VRSLPXNVHHQ� MD� \KWHLVUDKRLWXNVHHQ�� 9HUWDLOXNHKLWWlPLVHVVl� MD� WXW�
NLPXNVHVVD� WLHWROlKWHHQl� RQ� Nl\WHWW\� 5$,�DUYLRLQWLWLHWRD� DVLDNNDLVWD�� MRWND�
RQ� NRRWWX� NDNVL� NHUWDD� YXRGHVVD�� VHNl� HULNVHHQ� NHUlWW\Ml� RVDVWR�ODLWRV�
NRKWDLVLD� NXVWDQQXV��� KHQNLO|VW|�� MD� WRLPLQWDWLHWRMD�� MRWND� RQ� NRRWWX� NHUUDQ�
YXRGHVVD���
�
5$,�WLHWRMlUMHVWHOPlQ� Nl\WW||QRWWR� HGHOO\WWll� ULLWWlYll� DUYLRLQWLNRXOXWXVWD�
HQQHQ� NXLQ� WLHWRD� YRLGDDQ� K\|G\QWll� Nl\WlQQ|Q� KRLWRW\|VVl� WDL� K\YlNV\l�
6WDNHVLQ� SHUXVWLHWRNDQWDDQ��.l\WW||QRWWRNRXOXWXV�� MRWD� RQ� MlUMHVWlQ\W�&K\�
GHQLXV�LQVWLWXXWWL�� OLVll� WLHGRQ� Nl\WW|DUYRD� KRLGRQVXXQQLWWHOXVVD� MD� WLHGRQ�
OXRWHWWDYXXWWD� YHUWDLOXVVD� MD� WXWNLPXNVHVVD�� 5$,�DUYLRLQQLW� RQ� K\YlNV\WW\�
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6WDNHVLQ�WLHWRNDQWDDQ�YDLQ�HOHNWURQLVHVVD�PXRGRVVD��PLNl�QRSHXWWDD�MD�KHO�
SRWWDD�WLHGRQNlVLWWHO\l�MD�SDODXWWHHQ�WXRWWDPLVWD�RVDOOLVWXMLOOH�VHNl�YHUWDLOXWL�
HWRNDQWRLKLQ��6WDNHV�RQ�MlUMHVWlQ\W�RVDOOLVWXMLOOH�YHUWDLOXWLHWRNDQWDNRXOXWXVWD�
VLLWl��NXLQND�WLHWRNDQWDD�Nl\WHWllQ�MD�NXLQND�YHUWDLOXRVDVWRMD�KDHWDDQ�WXQQXV�
OXNXMHQ�SHUXVWHHOOD��7lPlQ�OLVlNVL�RVDVWRMHQ���ODLWRVWHQ�RPLHQ�WXQQXVOXNXMHQ�
WXONLQWDD� RQ� WXHWWX� ODLWRV��RVDVWRNl\QQHLOOl�� 0LWl� WXWXPSLD� WXQQXVOXYXW� MD�
QLLGHQ� WXONLQWD�VLWl�KHOSRPSL�RQ�K\|G\QWll�QLLWl�RPDQ� W\|Q�NHKLWWlPLVHVVl�
MD�MRKWDPLVHVVD��
�
2VDOOLVWXYDW� NXQQDW�ODLWRNVHW� RYDW� VXXQQLWHOOHHW�5$,�WLHWRMlUMHVWHOPlQ� Nl\W�
W||QRWRQ� MD� WRWHXWWDQHHW�VHQ�RPLVVD�\NVLN|LVVllQ��.XQQDW�ODLWRNVHW�RYDW�QL�
PHQQHHW�5$,�\KG\VKHQNLO|Q�NRRUGLQRLPDDQ�5$,�Q�Nl\WW||QRWWRD�Nl\WW|l� MD�
DUYLRLQWLWLHGRQ� K\|G\QWlPLVWl� VHNl� HGXVWDMDQ� KDQNNHHQ� MRKWRU\KPllQ��
/LVlNVL� RQ� QLPHWW\� WDORXV\KG\VKHQNLO|� PP�� NXVWDQQXVWLHWRMHQ� NHUllPLVWl�
YDUWHQ� MD� DWN�\KG\VKHQNLO|�PP�� WLHGRQVLLUURVVD� DYXVWDPDDQ� VHNl� MRNDLVHOOH�
RVDVWROOH� 5$,�YDVWDDYD�� MRND� RQ� RUJDQLVRLQXW� 5$,�Q� Nl\WW|l� RPDVVD� \N�
VLN|VVllQ��6HXUDDYDVVD�YDLKHHVVD�RQ� WDYRLWWHHQD�YDOLWD�NXQWLLQ�ODLWRNVLLQ� WDL�
NRWLKRLGRQ�DOXHLOOH�5$,�DQDO\\WLNRW��MRLWD�NRXOXWHWDDQ�MD�WXHWDDQ�WXQQXVOXNX�
MHQ�WXONLQQDVVD�MD�K\|G\QWlPLVHVVl�MD�WLHWRNDQWRMHQ�LWVHQlLVHVVl�Nl\W|VVl��
+DQNNHHQ�WRWHXWWDPLQHQ�ODLWRNVLVVD�
�
.XQ� ODLWRNVLVVD�� NRWLKRLGRQ� DOXHLOOD� RQ� DORLWHWWX�5$,�DUYLRLQWLHQ� WHNR�� QLLWl�
RQ�WHKW\�NDNVL�NHUWDD�YXRGHVVD�HOL�RVDOOLVWXQHLGHQ�RVDVWRMHQ�NDLNNL�DVLDNNDDW�
RQ� DUYLRLWX� KXKWLNXXVVD� MD� ORNDNXXVVD�� .RWLKRLGRVVD� RQ� DUYLRLWX� PDDO�
LVNXXVVD� MD� V\\VNXXVVD� VllQQ|OOLVHQ� NRWLKRLGRQSLLULVVl� ROHYDW� NRWLVDLUDDQ�
KRLGRQ� MD�NRWLVDLUDDQKRLGRQ� MD�NRWLSDOYHOXQ�\KWHLVHW�DVLDNNDDW��$ORLWXVYXR�
GHQ�MlONHHQ�WDYRLWWHHQD�RQ�ROOXW� WRWHXWWDD� MDWNXYDD�DUYLRLQWLD�VLWHQ��HWWl�DVL�
DNNDLWD� RQ� DUYLRLWX� VLOORLQ�� NXQ� XXVL� DVLDNDV� VDDSXX� RVDVWROOH�NRWLKRLWRRQ��
6HXUDDYDQ� NHUUDQ� DVLDNDV� RQ� DUYLRLWX� SXROHQ� YXRGHQ� NXOXWWXD� WDL� DLHPPLQ�
PLNlOL� DVLDNNDDQ� NXQQRVVD� RQ� WDSDKWXQXW� PXXWRV� MRNR� SDUHPSDDQ� WDL�
KXRQRPSDDQ�VXXQWDDQ��$UYLRLQQLW�RQ�NLUMDWWX�VXRUDDQ�5DLVRIW�RKMHOPLVWRRQ��
MRND� RQ� RVD� RVDVWRQ�ODLWRNVHQ�DOXHHQ� SRWLODVWLHWRMlUMHVWHOPll�� 7DOOHQQXNVHQ�
MlONHHQ� KRLWDMDOOD� RQ� ROOXW� Nl\WHWWlYLVVllQ� DVLDNDVWD� NXYDDYLD� PLWWDUHLWD� MD�
DVLDNNDDQ�KRLGRQ�WDL�KXRPLRQ�WDUYHWWD�NXYDDYLD�WXQQLVWHOLVWDXNVLD��MRLWD�YRL�
GDDQ�K\|G\QWll�DVLDNNDDQ�KRLGRQ�VXXQQLWWHOXVVD���
�
7XORVWHQ�K\|G\QWlPLVWl� MD�K\YLHQ�Nl\WlQW|MHQ� WXNHPLVWD�YDXKGLWWDPDDQ�RQ�
MlUMHVWHWW\�W\|NRNRXNVLD�NDNVL�NHUWDD�YXRGHVVD�VHNl�YXRVLWWDLVHW�DORLWXVNRN�
RXNVHW�XXVLOOH�KDQNNHHVHHQ�PXNDDQ� WXOHYLOOH�NXQQLOOH�ODLWRNVLOOH�NRWLKRLGRQ�
DOXHLOOH��/DLWRVKRLGRQ�W\|NRNRXNVLVWD� WRLQHQ�SlLYl�RQ�YDUDWWX�KDOOLQQROOH� MD�
MRKWDPLVHOOH� MD� WRLQHQ� SlLYl� KRLWRW\|OOH�� .RWLKRLGRQ� KDQNNHHVVD� RQ� MlUMHV�
WHWW\� \NVLSlLYlLVLl� W\|NRNRXNVLD�� 7\|NRNRXVWHQ� WDYRLWWHHQD� RQ� ROOXW� P\|V�
MDNDD� XXVLQWD� WLHWRD� DLQD� NlVLOOl� ROHYDVWD� NXOORLVHVWDNLQ� WHHPDVWD� VHNl� WDU�
NDVWHOOD� VLWl� VXKWHHVVD� YLLPHLVLPSLLQ� 5$,�WXORNVLLQ� MD� WXQQXVOXNXLKLQ� VHNl�
WXRWWDYXXV��MD�KHQNLO|VW|PLWRLWXVWLHWRLKLQ���
�
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7XQQXVOXNXMHQ�WXRWWDPLQHQ�MD�K\|G\QWlPLQHQ�
�
5$,�Q� WXQQXVOXNXMD� YRLGDDQ� K\|G\QWll� SLWNlDLNDLVKRLGRQ� VXXQQLWWHOXVVD� MD�
DUYLRLQQLVVD�XVHDOOD� WDYDOOD�RVDVWR��� ODLWRV�� MD�NXQWDWDVROOD��1RUR�\P��������
1RUR�\P��������)LQQH�6RYHUL� \P�� �������3LWNlDLNDLVKRLGRQ� VXRULWWHHW� YRL�
GDDQ�PllULWHOOl�VLWHQ��HWWl�HUL�RVDVWRMHQ�MD�ODLWRVWHQ�WRLPLQQDQ�MD�NXVWDQQXV�
WHQ�YHUWDLOXVVD�RWHWDDQ�KXRPLRRQ�DVLDNDVUDNHQWHHVVD�ROHYDW�HURW��%M|UNJUHQ�
�������7lPl�WDDV�PDKGROOLVWDD�HUL�\NVLN|LGHQ�WXRWWDYXXGHQ�YHUWDLOXQ���
�
5$,�Q� WXRWWDPLHQ� WXQQXVOXNXMD� SHUXVWHHOOD� YRLGDDQ� YHUUDWD� HUL� \NVLN|LGHQ�
WRLPLQQDQ�ODDWXD�4,V�ODDWXLQGLNDDWWRUHLGHQ�DYXOOD��=LPPHUPDQ�������)LQQH�
6RYHUL�������1RUR�\P���������,QWHUQHWLVVl�RQ�RVDOOLVWXMLHQ�Nl\WHWWlYLVVl�YHU�
WDLOXWLHWRNDQQDW�� MRWND� VLVlOWlYlW� WXQQXVOXNXMD� VHNl�RVDVWR��HWWl� ODLWRVWDVROWD�
MD� QLLWl� SllVHYlW� WDUNDVWHOHPDDQ�KDQNNHHVHHQ� RVDOOLVWXYDW� WDKRW��2PLHQ� WR�
LPLQWRMHQ�MlUMHVWHOPlOOLQHQ�YHUWDLOX�MD�¶WRLPLDODQ�SDUKDLGHQ¶�\NVLN|LGHQ�SUR�
VHVVHLVWD�RSSLPLQHQ�RQ�WlUNHl�OlKW|NRKWD�\NVLN|Q�RPLHQ�WRLPLQWDPDOOLHQ�MD�
SURVHVVLHQ�NHKLWWlPLVHOOH��
�
9HUWDLOXD�YDUWHQ�SDODXWHWWD�RQ�WXRWHWWX�KDQNNHHVHHQ�RVDOOLVWXYLOOH� ODLWRNVLOOH�
MD�RVDVWRLOOH�VHNl�5$,�DUYLRLQQHLVWD�WXRWHWXLVWD�WXQQXVOXYXLVWD�HWWl�YXRVLWWDLQ�
NRRWXLVWD� RVDVWRMHQ� WRLPLQWD��� KHQNLO|VW|�� MD� NXVWDQQXVWLHGRLVWD��1lLVWl� WLH�
GRLVWD� RVDOOLVWXMLOOH� RQ� ODVNHWWX� HVLP�� HULODLVLD� WXRWWDYXXVWXQQXVOXNXMD� RVDV�
WRLWWDLQ�VHNl�WDUNDVWHOWX�KHQNLO|VW|PLWRLWXVWD�MD�W\|YXRURMHQ�MlUMHVWHO\l�VHNl�
W\|Q� RUJDQLVRLPLVWDSRMD�� .XQ� RVDVWRLOOD�DOXHLOOD� RQ� OlKGHWW\� KDQNNHHVHHQ�
PXNDDQ�� SHUHKW\PLQHQ� 5$,�DUYLRLQWLHQ� WHNHPLVHHQ� RQ� ROOXW� HQVLVLMDLVHQ�
WlUNHlWl��.XQ�DUYLRLQWLHQ�WHNR�RQ�WXOOXW�WXWXNVL��DUYLRLQQLQ�WXRWWDPLQHQ�WXQ�
QXVOXNXMHQ� K\|G\QWlPLQHQ� RQ� DORLWHWWX�� (QVLQ� RQ� WXWXVWXWWX� DVLDNDV�
NRKWDLVLLQ�WXQQXVOXNXLKLQ�MD�QLLGHQ�K\|G\QWlPLVHHQ�KRLGRQ�VXXQQLWWHOXVVD���
�
9HUWDLOXNHKLWWlPLVKDQNH�RQ�OLVlNVL� WXRWWDQXW�NRNR�RVDVWRQ�WLODQQHWWD�NRVNH�
YLD�SDODXWHUDSRUWWHMD��MRLVVD�RQ�P\|V�YHUWDLOXWLHGRW�NRNR�PDDQ�WDVROWD��MRLKLQ�
RVDVWRQKRLWDMDW� MD� KHQNLO|VW|� RYDW� VHXUDDYDNVL� WXWXVWXQHHW�� 9HUWDLOXSDODXW�
WHHQ� SRKMDOWD� KH� RYDW� YRLQHHW� DUYLRLGD� RPDQ� RVDVWRQVD� WRLPLQWDD� MD� VLLKHQ�
WDUYLWWDYLD� UHVXUVVHMD�� (VLPHUNLNVL� RVDVWRQ� SRWLODVUDNHQQH� VXKWHHVVD� KHQ�
NLO|VW|PLWRLWXNVHHQ� RQ� VDDWWDQXW� WXRGD� HVLOOH� OLVlUHVXUVVRLQQLQ� WDUYHWWD��
0\|V�ODLWRVWHQ�MRKWDMDW�RYDW�YRLQHHW�RWWDD�WDUNDVWHOXXQ�NDLNNL�ODLWRNVHQ�RVDO�
OLVWXYDW�RVDVWRW�ULQQDQ�MD�VLWHQ�DUYLRLGD�VHNl�HUL�RVDVWRMHQ�SRWLODVUDNHQQHWWD��
KHQNLO|VW|PLWRLWXVWD��KRLGRQ�ODDWXD�MD�WXRWWDYXXWWD���
�
2VDVWRW� YRLYDW� SHUXVWHOOD� RPLOOH� MRKWDMLOOHHQ� UHVXUVVLHQ� MD� Nl\WW|YDURMHQ�
VDDQWLD� SHUXVWXHQ� RPDDQ� DVLDNDVUDNHQWHHVHHQ�� 9HUWDLOXKDQNNHHQ� WXRWWDPDW�
KRLGRQ� ODDWXLQGLNDDWWRULW� WXRYDW�HVLOOH�RVDVWROOD�PDKGROOLVHVWL�ROHYLD�KRLGRQ�
ODDGXQ�RQJHOPLD��MRLWD�YRLGDDQ�OlKWHl�UDWNRPDDQ�HULODLVLOOD�NHKLWWlPLVKDQN�
NHLOOD�WDL�W\|SDLNNDNRXOXWXNVHOOD��
�
/DLWRVWHQ� MRKWDMD� WDUYLWVHYDW� VHONHLWl� WXQQXVOXNXMD�� MRWND� NXYDDYDW� RLNHLQ�
KHLGlQ� DVLDNDVUDNHQQHWWDDQ�� MRWWD� SDOYHOXMHQ� WDUMRQWDD� YRLGDDQ� RLNHDVWL�
VXXQQLWHOOD� MD� UHVXUVVLW� NRKGHQWDD� QLLOOH� \NVLN|LOOH�� MRLVVD� WDUYH� RQ� VXXULQ��
7RLVDDOWD�MRKWDMDW�WDUYLWVHYDW�P\|V�WLHWRD�VLLWl��PLWl�DVLDNNDLOOH�WDSDKWXL�DQ�
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QHWXLOOD� UHVXUVVHLOOD�� 7lWl� WLHWRD� WDUYLWDDQ� \KWlODLOOD� NHVNXVWHOXLVVD� NXQQDQ�
SROLLWWLVWHQ� SllWWlMLHQ� NDQVVD�� MRLGHQ� YDVWXXOOD� RQ� SDOYHOXMHQ� MlUMHVWlPLQHQ�
NDLNLOOH� NXQWDODLVLOOHHQ�� 7LODQWHHVVD�� MRVVD� NRNR� NXQQDQ� YDQKXVWHQSDOYHOXW�
RYDW�5$,�MlUMHVWHOPlQ�SLLULVVl��YRLGDDQ�WDUNHPPLQ�DUYLRLGD�YDQKXVSROLWLLNDQ�
WDYRLWWHLGHQ� WRWHXWXPLVWD� VHNl� YHUUDWD� MD� VXKWHXWWDD� RPDQ� WRLPLQQDQ� WRWHX�
WXPLVWD�WRLVLLQ�NXQWLLQ�VHNl�WXRWWDYXXGHQ�HWWl�KRLGRQ�ODDGXQ�RVDOWD��
�
0LNlOL� ODLWRNVLVVD� WDL� NXQQLVVD� OlKGHWllQ� WRWHXWWDPDDQ� HULODLVLD� NHKLWWlPLV�
KDQNNHLWD��MRLOOD�RQ�\KWH\WWl�YDQKXVWHQ�VDDPLLQ�SDOYHOXLKLQ��5$,�MlUMHVWHOPl�
RQ� \NVL�� MROOD� KDQNNHLGHQ� YDLNXWWDYXXWWD� YRLGDDQ� DUYLRLGD�� (ULWWlLQ�
K\|G\OOLVLl� RYDW� WXQQXVOXNXDLNDVDUMDW�� VLOOl� \OHHQVl� KRLGRQ� ODDGXQ� SDUDQ�
WDPLQHQ�RQ�MDWNXYDD�WRLPLQWDD��MD�VLWl�Wl\W\\�P\|V�DMDVVD�VHXUDWD��
�
7XQQXVOXYXW��MRWND�RYDW�YHUWDLOXWLHWRNDQQRLVVD�NDLNNLHQ�KDQNNHHVHHQ�RVDO�
OLVWXYLHQ�Nl\W|VVl��VLVlOWlYlW�RVDVWRWDVRQ�WXQQXVOXNXMD��.XQ�RVDVWRW�QLLQ�
KDOXDYDW��KH�YRLYDW�KDNHD�YHUWDLOXWLHWRNDQQRLVWD�LWVHOOHHQ�YHUWDLOXRVDVWRQ��
MROOD�RQ�VDPDQODLQHQ�DVLDNDVUDNHQQH�MD�YHUUDWD�VLWWHQ�WXORVWXQQXVOXNXMD�HVL�
PHUNLNVL�KRLGRQ�ODDGXVWD�VDPDQW\\SSLVLOOl�RVDVWRLOOD�RQ�MD�NXLQND�RPD�RVDV�
WR�RQ�VXRULXWXQXW��.XQ�RPDOOH�WRLPLQQDOOH�RQ�O|\W\Q\W�YHUURNNL��MRQND�WRL�
PLQWDDQ�KDOXWDDQ�WXWXVWXD�OlKHPPLQ��YRLGDDQ�K\|G\QWll�HVLPHUNLNVL�NHKLW�
WlYlQ�YHUWDLVNl\QQLQ�W\|VNHQWHO\PDOOLD��
�
/RSXNVL�
�
7XQQXVOXNXLKLQ� SHUXVWXYD� YHUWDLOXNHKLWWlPLVKDQNH� RQ� RWHWWX� K\YLQ� YDVWDDQ�
YDQKXVWHQKXROORQ�\NVLN|LVVl��+DQNNHHVHHQ�PXNDDQ�OlKWHPLQHQ�MD�WXQQXVOX�
NXLKLQ�SHUHKW\PLQHQ�RQ�DOXNVL�KDDVWDYDD��7XQQXVOXNXMHQ�DYXOOD�RQ�PDKGRO�
OLVWD� WHKGl� QlN\YlNVL� KRLYDW\|Wl� NXQ� WXQQXVOXYXW� NXYDDYDW� RLNHLQ� \NVLN|Q�
DVLDNDVUDNHQQHWWD� MD� WRLPLQWDD��2PDQ� WRLPLQQDQ� NXYDDPLQHQ� DQWDD� SRKMDQ�
NHVNXVWHOXLOOH� NHKLWWlPLVWDUSHLVWD� WDL� WRLPLQWDWDYDQ�PXXWRNVLVWD�� /DLWRVKRL�
GRQ�RVDVWRMHQ�MD�NRWLKRLGRQ�DOXHLGHQ�RVDOOLVWXPLQHQ�WXQQXVOXNXLKLQ�SHUXVWX�
YDDQ� YHUWDLOXNHKLWWlPLVHHQ� RQ� KDDVWH� MRKWDPLVHOOH�� VLOOl� WLHGRQ� NlVLWWHO\\Q��
\PPlUWlPLVHHQ� MD� K\|G\QWlPLVHHQ� Wl\W\\�YDUDWD� ULLWWlYlVWL� DLNDD��7XQQXV�
OXNXMHQ�K\|G\QWlPLQHQ�RQ�DOXNVL�WXWXVWXPLVWD�RPDDQ�WRLPLQWDDQ��RPDQ�WR�
LPLQQDQ�NHKLW\NVHHQ�DMDVVD��7lPlQ� MlONHHQ�YHUWDLOXSRKMDLQHQ�NHKLWWlPLQHQ�
YRLGDDQ�DORLWWDD���
�
6DPDD� DLQHLVWRD�� MRWD� K\|G\QQHWllQ� YHUWDLOXWXQQXVOXNXMHQ� WXRWWDPLVHHQ��
Nl\WHWllQ�P\|V�WLHWHHOOLVHVVl�WXWNLPXNVHVVD��(ULW\LVHQ�NLLQQRVWDYD�WHHPD�RQ�
PP�� WXRWWDYXXGHQ� MD� ODDGXQ�YlOLQHQ�\KWH\V�� MRWD� RQ� DQDO\VRLWX� �/DLQH�\P��
������� 0\|V� YHUWDLOXNHKLWWlPLVWl� SDOYHOHYD� WXWNLPXV� SDLQRWWXX� KRL�
WRNl\WlQW|MHQ� YDLNXWWDYXXGHQ� WXWNLPXNVHHQ�� 0LOODLVLOOD� WRLPHQSLWHLOOl� MD�
PLOODLVLOOD�UHVXUVVHLOOD�YRLGDDQ�LNllQW\YLHQ��PRQLVDLUDLGHQ�YDQKXVWHQ�KRLWRD�
MD�NXQWRWXWXPLVWD�HGLVWll�WDL�\OOlSLWll��MRWWD�LWVHQlLQHQ�WRLPLQWDN\N\�HGHOOHHQ�
VlLO\LVL"� 0LOODLVWD� KRLWRD� WDUYLWDDQ� GHPHQWRLWXQHLOOH�� MRWND� PXRGRVWDYDW�
VXXULPPDQ�RVDQ� ODLWRVKRLGHWWDYLVWD� MD� VXXUHQ�RVDQ�P\|V�NRWLKRLGRQ� DVLDN�
NDLVWD"�7XWNLPXNVHQ�DYXOOD�YRLGDDQ�P\|V�O|\Wll�NHKLWWlPLVNRKWHLWD�MD�WHKGl�
YDLNXWWDYXXVDQDO\\VLD� HULODLVWHQ� NHKLWWlPLVKDQNNHLGHQ� \KWH\GHVWl� YDQ�
KXVDVLDNNDLGHQ�K\YLQYRLQWLLQ��
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�
.LUMDOOLVXXV�
�
%M|UNJUHQ��0�� $�� ������ &DVH�PL[� &ODVVLILFDWLRQ� DQG� (IILFLHQF\�0HDVXUH�
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�
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�
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�
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�
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WLYH�(IILFLHQF\�DQG�&OLQLFDO�4XDOLW\�RI�,QVWLWXWLRQDO�/RQJ�7HUP�&DUH�IRU�WKH�
(OGHUO\��+HDOWK�(FRQRPLFV��9RO�������+\YlNV\WW\�MXONDLVWDYDNVL��
�
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�
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���±�����
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NLQJ�5$,�WLHWRMlUMHVWHOPlQ�Nl\WW||QRWWR�MD�YDQKXVWHQ�NRWLKRLGRQ�
EHQFKPDUNLQJ�

•� 9HUWDLOXNHKLWWlPLVKDQNNHLGHQ�NRWLVLYXW�RYDW�RVRLWWHHVVD�
KWWS���ZZZ�VWDNHV�IL�ILQUDL��
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NRWLVLYXVWR��6LYXLOOD�RQ�\OHLVWLHWRD�5$,�VWD�MD�RVDOOLVWXMLOOD�RQ�SllV\�
WlPlQ�VLYXVWRQ�NDXWWD�5$,�DVLDNDVWXNHHQ��
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�
%HQFKPDUNLQJLQ�HHWWLVHW�SHULDDWWHHW�

�
%HQFKPDUNLQJ� UDNHQWXX� NDKGHQ� WDL� XVHDPPDQ� RVDSXROHQ� YlOLVHOOH� NH�
VNLQlLVHOOH�� OXRWWDPXNVHOOLVHOOH� WLHWRMHQ� YDLKGROOH�� /XRWWDPXV� UDNHQWXX� MD�
WLHWRMHQ�YDLKWR�RQQLVWXX�YDLQ��NXQ�NDLNLOOD�RVDSXROLOOD�RQ�\KWHQlLQHQ�NlVLW\V�
VLLWl��PLWl� EHQFKPDUNLQJPHQHWHOPllQ� NXXOXX� MD� NDLNNL� RVDSXROHW� WRLPLYDW�
\KWHLVWHQ�HHWWLVWHQ�SHULDDWWHLGHQ�PXNDLVHVWL��
�
.DLNNL��MRWND�KDUMRLWWDYDW�EHQFKPDUNLQJLD�/DDWXNHVNXNVHQ�SXLWWHLVVD��VLWRX�
WXYDW�QRXGDWWDPDDQ�QlLWl�HHWWLVLl�SHULDDWWHLWD��<OL�YDOWLRLGHQ�UDMRMHQ�WDSDKWX�
YDVVD� EHQFKPDUNLQJLVVD� RQ� ROWDYD� HULW\LVHQ� KXROHOOLVLD� ODLQVllGlQQ|OOLVWHQ�
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Nl\WHWllQ� PP�� 7KH� *OREDO� %HQFKPDUNLQJ� 1HWZRUNLLQ� NXXOXYLVVD� EHQFK�
PDUNLQJNHVNXNVLVVD���
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���/DLOOLVXXV�
9lOWWlNll�NHVNXVWHOXMD� WDL� WRLPHQSLWHLWl�� MRWND�YRLYDW� MRKWDD� WDL�YLLWDWD�NDX�
SDQ� HVWHLVLLQ�� PDUNNLQRLGHQ� WDL� DVLDNDVU\KPLHQ� MDNDPLVHHQ�� NLOSDLOLMRLGHQ�
YlOLVLLQ� KLQWDNDUWHOOHLKLQ�� K\YlQ� OLLNHWDYDQ� YDVWDLVLLQ� WRLPHQSLWHLVLLQ�� WDU�
MRXVSHWRNVLLQ��ODKMRQWDDQ�WDL�ODKMXNVLLQ��
�
���7LHWRMHQ�YDLKWR�
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GRW� OXRYXWWDQXW� RQ� DQWDQXW� VLLKHQ� OXYDQ�� 7LHWR� \ULW\NVHQ� RVDOOLVWXPLVHVWD�
EHQFKPDUNLQJSURMHNWLLQ�RQ�OXRWWDPXNVHOOLQHQ��HLNl�VLWl�VDD�NHUWRD�XONRSXR�
OLVLOOH�LOPDQ�RVDOOLVWXYDQ�RUJDQLVDDWLRQ�OXSDD���
�
���.l\WW|��
.l\WWlNll� EHQFKPDUNLQJLVVD� VDDWXMD� WLHWRMD� DLQRDVWDDQ� SURMHNWLLQ� RVDOOLV�
WXQHLGHQ� \ULW\VWHQ� RPDQ� WRLPLQQDQ� NHKLWWlPLVHVVl�� %HQFKPDUNLQJNXPS�
SDQLQ�QLPHl� WDL�NXPSSDQLLQ� OLLWW\YLl� WLHWRMD� WDL�YLHUDLOXQ�DLNDQD� WHKW\Ml�KD�
YDLQWRMD�MD�WLHWRMD�HL�VDD�Nl\WWll�WDL�MXONLVWDD�LOPDQ�N\VHLVHQ�NXPSSDQLQ�OX�
SDD��
�
���<KWH\GHQSLWR�EHQFKPDUNLQJNXPSSDQLLQ�
$LQD�NXQ� VH�RQ�PDKGROOLVWD�� WXOHH�EHQFKPDUNLQJNXPSSDQLLQ�RWWDD�\KWH\WWl�
NXPSSDQL\ULW\NVHQ�QLPHlPlQ�\KWH\VKHQNLO|Q�NDXWWD��
�
���<KWH\GHW�XONRSXROLVWHQ�NDQVVD�
+DQNNLNDD� HQVLQ� KHQNLO|Q� OXSD� HQQHQ� NXLQ� OXRYXWDWWH� NROPDQQHOOH� RVD�
SXROHOOH�KlQHQ�QLPHllQ�WDL�\KWH\VWLHWRMDDQ��
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KXROHOOLVHVWL��
�
(WLLNNDD�MD�HWLNHWWLl�
�
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9� bOl�N\V\�DUNDOXRQWRLVLD�DVLRLWD�WDL�VDDWD�EHQFKPDUNLQJNXPSSDQLD�WL�

ODQWHHVHHQ��MRVVD�KlQHOOl�RQ�WXQQH��HWWl�SURVHVVLQ�HWHQHPLQHQ�RQ�ULLS�
SXYDLQHQ�OXRWWDPXNVHOOLVWHQ�WLHWRMHQ�OXRYXWWDPLVHVWD��
9� .l\Wl�OXRWHWWDYDD�NROPDWWD�RVDSXROWD�OXRWWDPXNVHOOLVHQ��NLOSDLOLMRL�

GHQ�YHUWDLOXWLHGRQ�NRNRDPLVHVVD�MD�\KGLVWlPLVHVVl��
9� .\V\�HWXNlWHHQ�ODLQRSLOOLVWD�QHXYRD��PLNlOL�WLHWRMHQ�NHUXX�KHUlWWll�

YlKlLVLlNllQ�HSlLO\Ml�PDKGROOLVLVWD�RQJHOPLVWD��
9� .DLNNHD�EHQFKPDUNLQJNXPSSDQLOWD�NHUlWW\l�WLHWRD�WXOHH�NlVLWHOOl�

EHQFKPDUNLQJSURMHNWLQ�VLVlLVHQl�OXRWWDPXNVHOOLVHQD�WLHWRQD���
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%HQFKPDUNLQJSURMHNWLQ� HGHWHVVl� WLHWRMHQ� YDLKWRRQ� MD�WDL� YLHUDLOXLKLQ��
EHQFKPDUNNDDMLHQ�RGRWHWDDQ�QRXGDWWDYDQ�VHXUDDYLD�SHOLVllQW|Ml��
9� 7XQQH�MD�QRXGDWD�EHQFKPDUNLQJLQ�HHWWLVLl�SHULDDWWHLWD��
9� +DQNL�EHQFKPDUNLQJLQ�SHUXVWXQWHPXV�MD�QRXGDWD�EHQFKPDUNLQJSUR�

VHVVLD��
9� (QQHQ�YLHUDLOXD�RQ�KXROHKGLWWDYD��HWWl�NHKLWHWWlYl�SURVHVVL�RQ�PllUL�

WHOW\��ROHQQDLVHW�VXRULWXVN\N\PLWWDULW�WXQQLVWHWWX��HVLNXYD\ULW\NVHW�
WXQQLVWHWWX�MD�HWWl�KXROHOOLQHQ�RPDQ�SURVHVVLQ�LWVHDUYLRLQWL�RQ�VXRUL�
WHWWXQD��
9� .\V\P\NVHW�MD�YLHUDLOXVXXQQLWHOPD�RQ�PLHWLWWlYl�MD�PLHOHOOllQ�DQ�

QHWWDYD�HVLNXYD\ULW\NVHQ�WXWXVWXWWDYDNVL�HWXNlWHHQ��
9� %HQFKPDUNNDDMLOOD�RQ�ROWDYD�YDOWD�OXRYXWWDD�YDVWDDYLD�WLHWRMD�HVLNX�
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9� /RSHWD�YLHUDLOXNl\QWL�DLNDWDXOXQ�PXNDLVHVWL��

�
�
�
�
�


