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<OHLVHQl� WXORNVHQD�'HOIRL�DVLDQWXQWLMDN\VHO\Q� SHUXVWHHOOD� HVLWWll�� HWWl� OlKLYXRVLQD� WLHWR\KWHLVNXQWD�
NHKLW\NVHOOH�WXOHH�ROHPDDQ�RPLQDLVWD�HQVLVLMDLVHVWL�WDORXGHOOLV�WHNQLVLLQ�WDYRLWWHLVLLQ�N\WNH\W\YlW�WLHWR�
\KWHLVNXQWDQlNHP\NVHW��$VLDQWXQWLMRLGHQ�HVLWWlPlW�DUYLRW�YLLWWDDYDW�VLLKHQ��HWWl� OlKLWXOHYDLVXXGHVVD
WLHWR\KWHLVNXQWD� QlKGllQ� OlKLQQl� IRUGLVWLV�WD\ORULODLVHQD� WHKRVWDPLVSURMHNWLQD�� MRQND� \KWH\GHVVl
VRVLR�NXOWWXXULOOLVLOOH�WHNLM|LOOH�RQ�YDUDWWX�OlKLQQl�VRSHXWXMDQ�URROL��7XOHYD�NHKLW\V�HL�NXLWHQNDDQ�DVL�
DQWXQWLMRLGHQ� PXNDDQ� SHUXVWX� Wl\VLQ� WHNQRORJLVHHQ� GHWHUPLQLVPLLQ�� YDDQ� NHKLWW\PlVVl� RQ� XXVLD
YDLKWRHKWRLVLD�WRLPLQWDWDSRMD�NHV\WWll�XXVL� LQIRUPDDWLRWHNQRORJLD�SDOYHOHPDDQ�ROHPDVVD�ROHYLD�VR�
VLR�NXOWWXXULOOLVLD�WDYRLWWHLWD��WHOHGHPRNUDWLD��XXGHW�NXOWWXXULOOLVHW�YXRURYDLNXWXVPXRGRW�MQH����$VLDQ�
WXQWLMRLGHQ� XVNR� GHPRNUDDWWLVHQ� SllW|NVHQWHNRMlUMHVWHOPlQ� N\N\\Q� XXGLVWXD� WLHWR\KWHLVNXQWDNHKL�
W\NVHQ�P\|Wl�HL�ROH�YDKYD��2VD�DVLDQWXQWLMRLVWD�XVNRR�VLLKHQ��RVD�HL��7lPl�WXORV�DQWDD�V\\Wl�SRKWLD
VLWl��PLWHQ�NDQVDODLVWHQ�DVHPDD�YRLWDLVLLQ�WXOHYDLVXXGHVVD�SDUDQWDD�RVDQD�GHPRNUDDWWLVHQ� MlUMHVWHO�
PlQ�NHKLWWlPLVWl��2Q� LOPHLVWl�� HWWl� YDLQ�RVD� LQIRUPDDWLRWHNQRORJLDQ�PDKGROOLVWDPLVWD� WRLPLQWDWD�
YRLVWD�RQ�K\|G\QQHWW\�Q\N\LVHVVl�´GHPRNUDDWWLVHVVDµ�SllW|NVHQWHRVVD��2Q�P\|V�LOPHLVWl��HWWl�WX�
OHYDLVXXGHVVD� HGXVWXNVHOOLVHQ� GHPRNUDWLDQ� WRLPLQQDOOLVWD� VLVlOW|l� MRXGXWDDQ� DUYLRLPDDQ� XXGHOOHHQ
WLHWR\KWHLVNXQWDNHKLW\NVHQ�QlN|NXOPDVWD�
/lKLWXOHYDLVXXGHVVD�NHVNHLVLQ� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLWW\Yl� XKND� RQ� NDQVDODLVWHQ� MDNDDQ�

WXPLQHQ�WLHWR\KWHLVNXQQDQ�WLHWRULNNDDVHHQ�HOLLWWLLQ�MD�WRLVDDOWD�WLHWRN|\KllQ�SUROHWDULDDWWLLQ��7lPlQ
\KWHLVNXQQDOOLVHQ�XKNDWHNLMlQ�WRUMXPLQHQ�HGHOO\WWll�DLQDNLQ�HUlLGHQ�DVLDQWXQWLMRLGHQ�PXNDDQ�\KWHLV�
NXQQDOOLVHOWD�SllW|NVHQWHROWD�W\|Q�NlVLWWHHQ�XXGHOOHHQ�PllULWWHO\l�DXWRPDDWLRQ�VHXUDXNVHQD�MD�NDQ�
VDODLVWHQ�LQIRUPDDWLRWHNQRORJLDQ�Nl\WW||Q�OLLWW\YLHQ�YDOPLXNVLHQ��PP��PHGLDOXNXWDLGRQ��NHKLWWlPLVWl
MD�\OOlSLWRD��7\|Q�XXGHOOHHQ�PllULWWHO\�HGHOO\WWlLVL� LOPHLVHVWL� MRQNLQODLVWD�NDQVDODLVSDONND�� WDL�SHUXV�
WXORPDOOLQ�Nl\WW||QRWWRD��$VLDQWXQWLMDW�HLYlW�NXLWHQNDDQ�XVNRQHHW�SHUXVWXORMlUMHVWHOPlQ�WRWHXWXPL�
VHHQ�HQQHQ�YXRWWD�������2Q�P\|V�PDKGROOLVWD��HWWl�RVD�NDQVDODLVLVWD� WLHWR\KWHLVNXQWDNHKLW\NVHQ
P\|Wl� MRXWXX�WDL�RPDHKWRLVHVWL� MlWWl\W\\�XORV� WLHWR\KWHLVNXQQDQ� YHUNRVWRLVWD�� 6H��PLWHQ� WlOODLVHHQ
NDQVDODLVWHQ�PDKGROOLVHHQ�WRLPLQWDPDOOLLQ�WXOLVL�VXKWDXWXD��RQ�YLHOl�DYRLQ�\KWHLVNXQWDSROLLWWLQHQ�N\�
V\P\V�
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$FFRUGLQJ�WR�'HOSKL�H[SHUW�SDQHO�VWXG\�GXULQJ�QH[W�FRPLQJ�\HDUV�WHFKQLFDO�DQG�HFRQRPLF�UDWLRQDO�
LW\�ZLOO�GRPLQDWH�NQRZOHGJH�VRFLHW\�GHYHORSPHQW�LQ�)LQODQG��([SHUWV·�YLHZV�LQGLFDWH�WKDW�NQRZOHGJH
VRFLHW\�LV�VHHQ�DV�D�SURMHFW��ZKHUH�HIIHFWLYHQHVV�LV�LQFUHDVHG�LQ�YDULRXV�OHYHOV�RI�VRFLHW\�E\�QHZ�LQ�
IRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\�� ,Q� WKLV� SURMHFW� VRFLDO� DQG� FXOWXUDO� IDFWRUV� SOD\� MXVW� D
PDUJLQDO�DQG�DGDSWLYH�UROH��+RZHYHU��VRPH�H[SHUWV�FODLP�WKDW�WKH�IXWXUH�LV�QRW�WRWDOO\�GHWHUPLQHG
E\�WHFKQRORJLFDO�SXVK�IDFWRUV��7KHUH�DUH�DYDLODEOH�DOWHUQDWLYH�DSSURDFKHV�WR�XQGHUVWDQG�WKH�FXUUHQW
GHYHORSPHQW�WUHQGV�RI�NQRZOHGJH�VRFLHW\��7KHVH�DSSURDFKHV�DUH�FORVHO\�FRQQHFWHG�WR� WKH�DOWHUQD�
WLYH�JRDOV�RI�FLYLO�VRFLHW\��FLWL]HQVKLS��WHOHGHPRFUDF\�HWF��6RPH�H[SHUWV�LQ�WKH�SDQHO�ZDUQ�DERXW�WKH
LQDELOLW\� RI� FXUUHQW� )LQQLVK� GHPRFUDWLF� V\VWHP� WR� UHQHZ� DQG� PDNH� QHZ� VRFLR�HFRQRPLF� UHIRUPV�
ZKLFK�NQRZOHGJH�VRFLHW\�UHTXLUHV� LQ�RUGHU�IXQFWLRQLQJ�ZHOO��+RZHYHU��VRPH�H[SHUWV�DUH�TXLWH�SHV�
VLPLVWLF�LQ�WKLV�VHQVH��0RGHUQ�LQIRUPDWLRQ�WHFKQRORJ\�FDQ�EH�XVHG�LQ�VWUHQJWKHQLQJ�VWURQJ�GHPRF�
UDF\�DQG�FLWL]HQVKLS��EXW�RQO\�D�VPDOO�SDUW�RI�WKHVH�SRVVLELOLWLHV�KDV�EHHQ�XVHG��,W�LV�SRVVLEOH�WKDW�LQ
WKH�FRPLQJ�NQRZOHGJH�VRFLHW\�FXUUHQW�IRUPV�RI�GHPRFUDF\�DQG�SDUOLDPHQWDU\�V\VWHPV�ZLOO�EH�VHHQ
DV�ROG�IDVKLRQHG�DQG�RXW�GDWHG�
5HPDUNDEOH�WKUHDW�FRQQHFWHG�WR�NQRZOHGJH�VRFLHW\�GHYHORSPHQW�LV�WKDW�WKH�PHPEHUV�RI�WKH�VR�

FLHW\�DUH�GLYLGHG�LQ�WZR�JURXSV��ZHOO�HTXLSSHG�HOLWH�ZLWK�D�ORW�RI� UHVRXUFHV�DQG�PRGHUQ� ,&7�WRROV
DQG�VRFLDO�GURSRXWV��ZKLFK�GR�QRW�KDYH�ODWHVW�NQRZOHGJH�DQG�WKH�QHHGHG�UHVRXUFHV�WR�¶VXUYLYH·�LQ
WKH�PRGHUQ�NQRZOHGJH�VRFLHW\�� ,Q�RUGHU� WR�DYRLG� WKLV�NLQG�RI�GHHS�VRFLR�FXOWXUDO�SRODULVDWLRQ�WKH
LGHD�RI�ZRUN�VKRXOG�EH�FKDQJHG�DQG�FLWL]HQV�VKRXOG�EH�HGXFDWHG�WR�KDYH�WKH�QHHGHG�PHGLD�OLWHUDF\
FDSDELOLWLHV�� ,Q� WKH� ORQJ� UXQ� WKH�RUJDQLVDWLRQ�RI�ZRUN�PXVW� EH� FKDQJHG� DQG� VRPH� QHZ� IRUPV� RI
ZRUN�VKRXOG�EH�GHYHORSHG��IRU�H[DPSOH��EDVLF�LQFRPH�V\VWHP�DQG�WKLUG�VHFWRU�ZRUN�V\VWHPV���+RZ�
HYHU��H[SHUWV�HYDOXDWHG�WKDW� LQ� WKH�VKRUW� UXQ�WKHUH�ZLOO�QRW�EH� WKLV� NLQG�RI� UHIRUPV� LQ� WKH� ODERXU
PDUNHWV��([SHUW�RSLQLRQV� LQGLFDWH�VWURQJO\� WKDW�VRPH�SHRSOH�GR�QRW� OLNH� WR� OLYH� LQ� WKH� QHWZRUNHG
NQRZOHGJH�VRFLHW\�DQG�WKH\�VWD\�RXW�RU�DUH�VHW�DVLGH�IURP�NQRZOHGJH�VRFLHW\�GHYHORSPHQW�
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7LHWR\KWHLVNXQWD�YRLGDDQ�QlKGl�PXUURVYDLKHHQD�WHROOLVXXV\KWHLVNXQQDQ�KLLSXPLVHQ�MD�XXGHQ��WRLVWDL�
VHNVL� KDKPRWWXPDWWRPDQ�\KWHLVNXQWDPXRGRQ� YlOLOOl�� 7RLQHQ� WXONLQQDOOLQHQ�PDKGROOLVXXV� RQ� QlKGl
WLHWR\KWHLVNXQWD�VLQlQVl�RPDQD�KLVWRULDOOLVHQD�HSRRNNLQDDQ��7XOHYDLVXXGHQWXWNLPXNVHQ�HUllQl�NHV�
NHLVHQl�KDDVWHHQD�RQ�WXQQLVWDD�NlVLOOl�ROHYDQ�PXUURVYDLKHHQ�NHKLW\NVHHQ�OLLWW\YLl�XKNLD�MD�PDKGROOL�
VXXNVLD�VHNl�HVLWWll�DQDO\\VLHQ�SHUXVWHHOOD�SURDNWLLYLVLD�VWUDWHJLRLWD�WLHWR\KWHLVNXQWDNHKLW\NVHQ�KDO�
OLWVHPLVHNVL�VLWHQ��HWWl�WXOHYD�NHKLW\V�ROLVL�HNRORJLVHVWL��VRVLDDOLVHVWL��WDORXGHOOLVHVWL�MD�NXOWWXXULOOLVHVWL
PDKGROOLVLPPDQ�NHVWlYll��NV��.DLYR�RMD��-RNLQHQ�	�0DODVND��������1\N\DMDQ�\KWHLVNXQWDSROLWLLNDV�
VD� RQ� YDDUDQD�� HWWl� UDMDDPPH� DMDOOLVHQ� SHUVSHNWLLYLQ� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLDQ� VXSSHDNVL�
SHONlVWllQ�RSHUDWLLYLVHNVL�WDL�VWUDWHJLVHNVL�SURMHNWLNVL��1\N\WLHWlP\NVHPPH�SHUXVWHHOOD�HPPH�S\VW\
HQQDNRLPDDQ� VLWl�� RQNR� WLHWR\KWHLVNXQWDNHKLW\V� ORSSXWXOHPLOWDDQ� NHVWlYll� \KWHLVNXQQDOOLVWD� NHKL�
W\VWl��7LHWR\KWHLVNXQWDNHKLW\V�RQ�VLLV� WDKGRQ� MD� YDLNXWWDPLVHQ� DVLD��9RLPPH�S\UNLl� SURDNWLLYLVHVWL
YDLNXWWDPDDQ�VLLKHQ��HWWl�WLHWR\KWHLVNXQWD�6XRPHVVD�RQ�KDOXDPDPPH�NDOWDLQHQ�
(UllQl�WLHWR\KWHLVNXQQDQ�NHKLWW\PLVHQ�PDKGROOLVHQD�DQWLXWRSLDQD�YRL�PXRGRVWXD�XXVL� IRUGLVWLV�

WD\ORULODLQHQ�´SURMHNWLµ��MRVVD�WLHWR\KWHLVNXQWDNHKLW\NVHHQ�OLLWW\YlW�SRVLWLLYLVHW�OXSDXNVHW�MD�PDKGROOL�
VXXGHW�DOLVWHWDDQ�YDQKDQ�WHROOLVXXV\KWHLVNXQQDQ�PDWHULDDOLVWD�WXRWDQWRD�NRURVWDYDQ�NHKLW\VORJLLNDQ
RVDNVL��7lPl�PHUNLWVLVL�Nl\WlQQ|VVl�VLWl��HWWl�´WLHWR\KWHLVNXQWDSURMHNWLµ�WXOLVL�ROHPDDQ�YDLQ�LQVWUX�
PHQWDDOLQHQ�YlOLQH�WHKRVWDD�HULODLVLD�WXRWDQQROOLVLD�SURVHVVHMD�\KWHLVNXQQDVVD��.RQNUHHWWLVLQD�XKNLQD
WLHWR\KWHLVNXQWDNHKLW\NVHQ�WXOHYDOOH� VLVlOO|OOH�YRLYDW�P\|V�ROOD�\NVLO|OOLV\\GHQ�NDWRDPLQHQ� MD�\PSl�
ULVW|Q�NDVYDYD�NXRUPLWXV�PP��PDVVDPDUNNLQRLQWLYLLKWHHQ�OLVllQW\PLVHVWl�MRKWXHQ���.DLYR�RMD��-RNL�
QHQ�	�0DODVND��������0DULHQ�������
7XOHYDLVXXGHVVD�PH�VXRPDODLVHW�YRLPPH� HVLPHUNLNVL� ROOD� \KWl� VXXUWD� ´0LFURVRIW�KHLPRDµ�� MRND

Nl\WWll�PHUNLWWlYlQ�RVDQ� DMDVWDDQ�SHUHKW\PlOOl� ´0LFURVRIW�KHLPRQµ�\KWHLVLLQ� RKMHOPLLQ�� NRRGLNLH�
OHHQ�MD�KHLPROOH�HVLWHWW\LKLQ� WHKRNNXXVYDDWLPXNVLLQ��7lPlQ�VXXQWDLVLD�YLVLRLWD�RQNLQ� MR�HVLWHWW\�<K�
G\VYDOORLVVD�� (ULWWlLQ�PLHOHQNLLQWRLVLNVL� QlPl� HVLWHW\W� YLVLRW� WHNHH� PP�� VH�� HWWl� WlPlQ� VXXQWDLQHQ
µQHWWLVXNXSROYHQµ�NDVYDWWDPLQHQ�QlKGllQ�K\YLQ�SRVLWLLYLVHQD�DVLDQD�\KWHLVNXQQDQ�NHKLW\NVHQ�NDQ�
QDOWD� �NV�� 7DSVFRWW�������� 7LHWR\KWHLVNXQWDSURMHNWLQ� XXGHW��PDKGROOLVHW� � NXOWWXXUL��� \PSlULVW|�� MD
NDQVDODLV\KWHLVNXQWDXORWWXYXXGHW� MllYlW� WlPlQ�VXXQWDLVLVVD�VNHQDDULRVVD�KHOSRVWL�PDUJLQDDOLLQ� �NV�
0DULHQ�������0DULHQ�������.XPDU��������������0P��HP��V\LVWl�MRKWXHQ�WLHWR\KWHLVNXQQDQ�WXOH�
YDLVXXGHVWD�MD�HULODLVLVWD�NHKLW\VYDLKWRHKGRLVWD�RQ�MXXUL�Q\W�V\\Wl�Nl\Gl�\KWHLVNXQQDOOLVWD�NHVNXVWH�
OXD�
7LHWR\KWHLVNXQQDQ�NHKLW\V�MD�VHQ�WXOHYDLVXXV�WRWHXWXX�\NVLWWlLVWHQ�LKPLVWHQ�WHNRMHQ�MD�YDOLQWRMHQ

NDXWWD��2Q�LWVHVWllQ�VHOYll��HWWl�PHLOOl�HL�ROH�PLWllQ�\KWHQlLVWl�WLHWR\KWHLVNXQWDD��MRKRQ�HVLPHUNLNVL
NDLNNL� VXRPDODLVHW� DVWXLVLYDW� ´WDVD�DVNHOLQµ�� \KWlDLNDLVHVWL�� 7LHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLWW\YlW
NHKLW\VSURVHVVLW�RYDW�HULWWlLQ�PRQLPXWNDLVLD��.HKLW\NVHHQ�YRL� OLLWW\l�HSlMDWNXYXXVNRKWLD�� MRLGHQ�\K�
WH\GHVVl� Wl\VLQ�RGRWWDPDWWRPDW�� XXGHW� WDSDKWXPDW� MD� WRLPLQQDOOLVHW� SURVHVVLW� VHXUDDYDW� WRLVLDDQ�
7LHWR\KWHLVNXQQDQ�WXOHYDLVXXWWD�PXRNNDDYDW�\Kl�NDQVDLQYlOLVHPPLNVL�PXXWWXYDW�WDORXGHQ�WRLPLMDW�
SROLLWWLVHW� SllWWlMlW�� WLHWHHQ� MD� WHNQRORJLDQ� NHKLWWlMl\KWHLV|MHQ� WXRWWDPDW� LQQRYDDWLRW� VHNl� YDSDDW
NDQVDODLVMlUMHVW|W�� 7LHWR\KWHLVNXQWDNHKLW\NVHQ� HUllQl� VHXUDXNVHQD� Ql\WWll� ROHYDQ� VH�� HWWl� HUL� \K�
WHLVNXQWDHOlPlQ� VHNWRUHLOOD� MD� DOXHHOOLVHVWL� NHKLW\V� RQ� HUL\W\Yll� MD� SRODULVRLWXYDD� �NV�� 0XVWDQLHPL
�������7LHGlPPH�WRLVWDLVHNVL�YLHOl�K\YLQ�YlKlQ�WLHWR\KWHLVNXQQDQ�VRVLR�NXOWWXXULOOLVHVWD�HYROXXWLRV�
WD��(OlPPH�VDPDVVD�PDDLOPDVVD��PXWWD�HULODLVLVVD�WRGHOOLVXXNVLVVD��2QNLQ�V\\Wl�NRURVWDD�VLWl��HWWl
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YDLNND�LQIRUPDDWLRWHNQRORJLD�PDKGROOLVWDD�OLVllQW\YlQ�YXRURYDLNXWXNVHQ�\KWHLVNXQQDVVD� MD�VHQ�RU�
JDQLVDDWLRLVVD��YXRURYDLNXWXV�RQ�WRLVWDLVHNVL�YLHOl�K\YLQ�HUL\W\Q\WWl�MD�UDMRLWWXQXWWD��7LHWR\KWHLVNXQ�
QDQ�HUlV�SDUDGRNVL�RQNLQ�VH��HWWl�VDPDOOD�NXQ�HUL�PHGLRLGHQ�NDXWWD�YlOLWHWWlYl�LQIRUPDDWLR�OLVllQW\\
YRLPDNNDDVWL��\NVLO|LGHQ�KHQNLO|NRKWDLVHW�PDKGROOLVXXGHW�DUYLRLGD�WDUMRWWXD�LQIRUPDDWLRWD�YDLNHXWX�
YDW��7lVVl�PLHOHVVl�HOlPPH�UlMlKG\VPlLVHQ�WLHWlPlWW|P\\GHQ�PDDLOPDVVD��.DQVDODLVWHQ��PDKGROOL�
VXXGHW� DUYLRLGD� XXGHQ� LQIRUPDDWLRQ� ODDWXD� HLYlW� YlOWWlPlWWl� SDUDQH� WLHWR\KWHLVNXQWDNHKLW\NVHQ
P\|Wl��9RLPDNNDDVWL� LQIRUPDDWLRYLUUDVWD�YRL�DLKHXWXD� � LQIRlKN\l�\NVLO|LOOH� MD� OLLND� LQIRUPDDWLR�YRL
ODPDDQQXWWDD�RUJDQLVDDWLRLWD��7lVVl�SDUDGRNVDDOLVHVVD�WLODQWHHVVD�\NVLO|LOOH�RQ�\Kl�WlUNHlPSll�WXQ�
WHD� MD� WXQQLVWDD�RPD�WLHWlPlWW|P\\WHQVl�WLHWR\KWHLVNXQQDVVD��7RLVDDOWD�RQ�WlUNHll�NHKLWWll� \NVL�
O|LGHQ�RVDDPLVWD�KHQNLO|NRKWDLVHVVD� WLHGRQKDOOLQQDVVD��+\YLQ� WlUNHlNVL� DVLDNVL� RQ�PXRGRVWXPDVVD
WLHWRLQHQ�DVHQQH�PHGLRLGHQ�YlOLWWlPllQ�NLHOHHQ�MD�VHQ�Nl\WW||Q�YDOODQ�Nl\W|Q�YlOLQHHQl��NRVND�NLHOL
MD�NLHOHQNl\WW|�N\WNH\W\YlW�WRLVDDOWD�VRVLDDOLVHHQ�YDOWDDQ�MD�YDOODQNl\WW||Q��WRLVDDOWD�\KWHLV|MHQ�VL�
VlLVHQ� LGHQWLWHHWLQ� HOL� \KWHLV|OOLV\\GHQ� OXRQWLLQ� MD� \OOlSLWRRQ� �0lONLl� ������ �����2Q� LOPHLVWl�� HWWl
NDQVDODLVWHQ�PHGLDOXNXWDLGRQ�NHKLWWlPLVHOOH�RQ�VDPDOOD�DVHWHWWDYD�XXVLD�VLVlOO|OOLVLl�YDDWLPXNVLD��NV�
.DLYR�RMD��.XXVL�	�.RVNL��������������
(UlV� WDSD� MlVHQWll� ULVWLULLWRMD� Wl\QQl� ROHYDD� \KWHLVNXQQDOOLVWD� WRGHOOLVXXWWD� RQ� MlUMHVWHOPlOOLQHQ

DVLDQWXQWLMDNHVNXVWHOX�� MRVVD� DVLDQWXQWLMDW� DUYLRLYDW� WXOHYDLVXXGHQ� NHKLW\VOLQMRMD� MD� NHKLW\VYDLKWRHK�
WRMD���6DPDOOD�YRLGDDQ� OXRGD�DVLDQWXQWLMDWLHWRRQ�SHUXVWXYDD�V\QWHHVLl�HQQDNRLGXVWD�\KWHLVNXQQDOOL�
VHVWD�NHKLW\NVHVWl��NV��.XXVL�������
7lVVl�DUWLNNHOLVVD� WDUNDVWHOODDQ�WXOHYDD�WLHWR\KWHLVNXQWDNHKLW\VWl�DVLDQWXQWLMDQlNHP\VWHQ�SHUXV�

WHHOOD��7DYRLWWHHQD�RQ�HVLWHOOl�VXRPDODLVWHQ�VLYLVW\VDODQ�DVLDQWXQWLMRLGHQ�NlVLW\NVLl�WLHWR\KWHLVNXQQDQ
WXOHYDVWD� NHKLW\NVHVWl�� $UWLNNHOL� SHUXVWXX� SllRVLQ� YXRQQD� ����� WRWHXWHWXQ� RSHWXVPLQLVWHUL|Q� UD�
KRLWWDPDQ�'HOIRL�WXWNLPXNVHQ�N\VHO\DLQHLVWRRQ��MRVVD�WDUNDVWHOWLLQ�ODDMDVWL�VXRPDODLVHQ�\KWHLVNXQQDQ
WXOHYDD�NHKLW\VWl��7XWNLPXNVHQ�\KWH\GHVVl�NHVNHLVLPSLQl�WHHPRLQD�ROLYDW�WLHWR\KWHLVNXQWDNHKLW\V�MD
HOLQLNlLQHQ�RSSLPLQHQ� �NV��.DLYR�RMD��.XXVL� 	� .RVNL� ������� 7lVVl� DUWLNNHOLVVD� UDSRUWRLGDDQ�P\|V
VHOODLVWD�DLQXWODDWXLVWD�WXWNLPXVDLQHLVWRD��MRWD�HL�HP��WXWNLPXNVHQ�ORSSXUDSRUWLVVD�MXONDLVWX��.\VHHV�
Vl�RQ�VLLV�V\YHQWlYl�MDWNRDQDO\\VL�YXRQQD������NHUlW\VWl�N\VHO\DLQHLVWRVWD�
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2SHWXVPLQLVWHUL|Q� MD� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXNVHQ� WRWHXWWDPLVVD� VLYLVW\VDODQ� WXOHYDLVXXVEDUR�
PHWULWXWNLPXNVLVVD� �NV��0DQQHUPDD�	�0lNHOl�������8RWLOD��0DQQHUPDD�	�0lNHOl�������0DQ�
QHUPDD�����D��.DLYR�RMD��.XXVL�	�.RVNL������� SllDVLDOOLVHQD� WXWNLPXVPHQHWHOPlQl� RQ� Nl\WHWW\
'HOIRL�PHQHWHOPll��0HQHWHOPlQl� VH� RQ� \NVL� HQLWHQ� Nl\WHWW\Ml� WXOHYDLVXXGHQWXWNLPXNVHQ� PHQHWHO�
PLl��6LWl�YRLGDDQ�Nl\WWll�DUYRMHQ��XXVLHQ�QlNHP\VWHQ� MD� LGHRLGHQ�WXRPLVHVVD�VXXQQLWWHOXQ� MD�Sll�
W|NVHQWHRQ�SRKMDNVL��'HOIRL�PHQHWHOPll�RQ�Nl\WHWW\� OXNXLVLVVD�NRXOXWXVWD�� WXWNLPXVWD� MD�NXOWWXXUL�
SROLWLLNNDD�NlVLWWHOHYLVVl�WXWNLPXNVLVVD��NV��HVLP��5LHJHU�������5RZH��:ULJKW�	�%ROJHU��������'HO�
IRL�PHQHWHOPlQ� Nl\WW|� RQ� YDNLLQWXQXW� RVDNVL� WXOHYDLVXXGHQWXWNLPXNVHQ� ´W\|NDOXSDNNLDµ� �NV�� %HOO
����D������������0HQHWHOPlOOLVHVWL�'HOIRL�PHQHWHOPl�VRSLL�YDUVLQ�K\YLQ�PP��DUYRMHQ�NHVNHLV\\WWl
NRURVWDYDDQ�WXOHYDLVXXVWLHWRLVHHQ�WLHWR\KWHLVNXQWDNHVNXVWHOXXQ� �NV��%HOO�����E����������0DQQHU�
PDD�������
0HQHWHOPl�VRYHOWXX�HULW\LVHQ�K\YLQ�WLODQWHLVLLQ�� MRLVVD�NHVNHLVLl�WXWNLWWXXQ�WXOHYDLVXXWHHQ�YDLNXW�

WDYLD�SllW|NVLl�HL�ROH�YLHOl�WHKW\�HOL�WXOHYDLVXXWWD�HL�YRLGD�WDUNDVWHOOD�YDLQ�WUHQGLQRPDLVHQD�MDWNHHQD
PHQQHLV\\GHOOH�� (ULW\LVHVWL� WLHWR\KWHLVNXQWDNHKLW\NVHQ� WXOHYDLVXXV� RQ� VHOODLQHQ� LOPL|�� MRWD� HL� YRLGD
WDUNDVWHOOD� SHONlVWllQ� WUHQGLQRPDLVHQD� LOPL|Ql�� 7lOODLVHVVD� WLODQWHHVVD� WXOHYDLVXXWHHQ� YDLNXWWDYLHQ
DVLDQWXQWLMRLGHQ� VXEMHNWLLYLVLDNLQ� DUYLRLQWHMD� YRLGDDQ�SLWll�K\|G\OOLVLQl� MD�PDKGROOLVWD� WXOHYDD� NHKL�
W\VWl�HQQDNRLYLQD��'HOIRL�PHQHWHOPl�RQ�K\|G\OOLQHQ�DUYLRLWDHVVD������3LWNlQ�DLNDYlOLQ�\KWHLVNXQQDO�
OLVWD�MD�WHNQRORJLVWD�NHKLW\VWl������MXONLVWHQ�LQVWLWXXWLRLGHQ�WRLPLQWD\PSlULVW|l������QRUPDWLLYLVLD�WD�
YRLWWHLWD� MD� WRLPLQWDRKMHOPLD�� 0HQHWHOPl� RQ� P\|V� K\|G\OOLQHQ� ���� SRWHQWLDDOLVWHQ� WRLPHQSLWHLGHQ
O|\WlPLVHVVl�WDL�NHNVLPLVHVVl������MRQNLQ�WLHW\Q�WRLPLQWDRKMHOPDQ�WlVPHQWlPLVHNVL�VHNl�����YHUWDLOWD�
HVVD�YDLKWRHKWRLVLD�WRLPLQWDRKMHOPLD��0HQHWHOPl�YRL�P\|V�WRLPLD�����SllW|NVHQWHRQ�WXNHQD�MRKGRQ
WDVROOD�VHNl�\NVLW\LVHOOl�HWWl�MXONLVHOOD�VHNWRULOOD��+HOPHU������������
'HOIRL�PHQHWHOPl� RQ� RVRLWWDXWXQXW� Nl\WW|NHOSRLVHNVL� P\|V� VLOORLQ�� NXQ� WDUNDVWHOOXQ� RQJHOPD�

DOXHHQ�DVLDQWXQWLMRLWD�HL�HVLPHUNLNVL�VXXUHQ�OXNXPllUlQ��DMDQSXXWWHHQ�WDL�PXLWWHQ�V\LGHQ�WDNLD�VDDGD
VDPDQ�S|\GlQ�llUHHQ�WDL�NXQ�KDOXWDDQ�HOLPLQRLGD�U\KPlVVl�HVLLQW\Yl�YDKYRMHQ�SHUVRRQDOOLVXXNVLHQ
GRPLQRLYD�YDLNXWXV�DVLDQWXQWLMDNHVNXVWHOXXQ��.\VHO\ORPDNNHHQ�N\V\P\NVLOOl�S\ULWllQ�SDQHXWXPDDQ
WXWNLPXNVHVVD� WDUNDVWHOWDYDQ�DLKHSLLULQ�NHVNHLVLPSLLQ�NRKWLLQ��.\VHO\LGHQ�DYXOOD�RQ� WDUNRLWXV� VDDGD
HVLLQ�YDVWDXNVHHQ�VLVlOW\Yl�SllWWHO\NHWMX��YDVWDDMLHQ�N\V\P\NVLLQ�OLLWWlPlW�ROHHOOLVLQD�SLWlPlW�WHNLMlW�
YDVWDDMLHQ� DUYLRW� QlLGHQ� WHNLM|LGHQ� NHKLW\NVHVWl� WXOHYDLVXXGHVVD� VHNl� WLHWRMD� VLLWl�� PLOODLQHQ� WLHWR
DXWWDLVL�YDVWDDMLD�DQWDPDDQ�OXRWHWWDYDPPDQ�YDVWDXNVHQ��+HOPHU������������
'HOIRL�WXWNLPXNVHQ�\OHLVHQl�WDYRLWWHHQD�RQ�KDNHD�PDKGROOLVLPPDQ�SHUXVWHOWXMD�NDQQDQRWWRMD�DVL�

DQWXQWLMDU\KPlVVl�� 7XWNLPXV�Nl\QQLVW\\� DVLDQWXQWLMDSDQHHOLOOH� NRKGLVWHWXOOD� N\VHO\OOl� WDL� KDDVWDWWH�
OXOOD�� MRLWD� Wl\GHQWlYlW� W\\SLOOLVHVWL�NLUMDOOLVHW�NRPPHQWRLQWLNLHUURNVHW��.RPPHQWLW� YlOLWHWllQ� WRLVLOOH
SDQHHOLVWHLOOH�QLPHWW|PLQl� MD� MDORVWHWXVVD�PXRGRVVD��3DODXWH� YRL� ROOD� HVLPHUNLNVL� WLHWRD� YDVWDXVWHQ
MDNDXPDVWD��PHGLDDQL��MD�NYDUWWLLOLDUYRW���MROORLQ�DVLDQWXQWLMRLWD�YRLGDDQ�S\\Wll�SHUXVWHOHPDDQ�HULW\L�
VHVWL� PXLVWD� SRLNNHDYLD� NDQQDQRWWRMDDQ� �NV�� HVLP�� *RGHW� ������ ������ ´3DODXWHµ� YRL� WDUNRLWWDD
P\|V�DVLDQWXQWLMRLGHQ�HQVLPPlLVHOOl�NLHUURNVHOOD�HVLWWlPLHQ�YlLWWlPLHQ�MD�NlVLW\VWHQ�HVLWWlPLVWl�PXL�
GHQ� DVLDQWXQWLMRLGHQ� DUYLRLWDYLNVL� WRLVHOOD� N\VHO\NLHUURNVHOOD�� 6LYLVW\NVHQ� WXOHYDLVXXVEDURPHWULWXWNL�
PXNVHQ� \KWH\GHVVl� Nl\WHWWLLQ� NXPSDDNLQ� ´MDORVWHWXQµ� SDODXWWHHQ�PXRWRD� �NV�� .DLYR�RMD�� .XXVL� 	
.RVNL�������
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7XQQXVRPDLVWD�'HOIRL�PHQHWHOPlOOH�RQ�DVLDQWXQWLMRLOOH�DQRQ\\PLV\\V�HOL� VH��HWWl�KH�HVLWWlYlW� MD� SH�
UXVWHOHYDW�WXOHYDLVXXWWD�NRVNHYLD�YlLWWHLWl�WLHWlPlWWl��PLWl�NXNLQ�DVLDQWXQWLMD�KHQNLO|NRKWDLVHVWL�RQ
HVLWWlQ\W�WDL�DUJXPHQWRLQXW�HUL�N\V\P\VWHQ�\KWH\GHVVl��$VLDQWXQWLMRLGHQ�WXOHYDLVXXWWD�NRVNHYLD�Nl�
VLW\NVLl�HL�NXLWHQNDDQ�K\YlNV\Wl�VHOODLVLQDDQ�SHUXVWHOHPDWWD��YDDQ�QLLGHQ�HVLWWlMLHQ�RGRWHWDDQ�SXR�
OXVWHOHYDQ�MD�SHUXVWHOHYDQ�NDQWRMDDQ�WRLVWHQ�HVLWWlPLl�NlVLW\NVLl�YDVWDDQ�YLLPHLVLPPlQ�WLHGRQ�YDORV�
VD�� 3HULQWHLVHVVl� 'HOIRL�WXWNLPXNVHVVD� RQ� WDYRLWHOWX� DVLDQWXQWLMRLGHQ� PLHOLSLWHLGHQ� \NVLPLHOLV\\WWl�
7XOHYDLVXXGHQWXWNLPXNVHQ�SLLULVVl�WlWl�QlN|NRKWDD�HL�Q\N\llQ�NXLWHQNDDQ�NRURVWHWD�YRLPDNNDDVWL�
YDDQ�QlKGllQ��HWWl�DVLDQWXQWLMRLGHQ�HULPLHOLV\\V�MRQNXQ�HULW\LVHQ�N\V\P\NVHQ�\KWH\GHVVl�RQ�VLQlQVl
WlUNHl� WLHWR�SllW|NVHQWHNLM|LOOH� MD� NHUWRR� HSlYDUPXXGHVWD� HULODLVWHQ� N\V\P\VWHQ� \KWH\GHVVl�� 7XOH�
YDLVXXGHQWXWNLPXNVHQ�DVLDQWXQWLMDW�NRURVWDYDW�Q\N\llQ�VLWl��HWWl�\OHLVOLQMDVWD�SRLNNHDYDW�DVLDQWXQ�
WLMDQlNHP\NVHW�RQ�V\\Wl�RWWDD�KXRPLRRQ�DVLDQWXQWLMDNHVNXVWHOXQ�\KWH\GHVVl��7XURII�	�+LOW]������
�����'HOIRL�WXWNLPXVWHQ�UDSRUWRLQWLYDLKHHVVD�\Kl�HQHPPlQ�RQ�DOHWWX�NLLQQLWWlPllQ�KXRPLRWD�\OHLV�
OLQMDVWD�SRLNNHDYLLQ�NDQWRLKLQ��-XXUL�QH�VDDWWDYDW�QRVWDD�HVLOOH�KHLNNRMD�VLJQDDOHMD��WUHQGHMl�MD�XXVLD
NHKLW\VPDKGROOLVXXNVLD�� MRWND�PXXW� RYDW� WDYDOODDQ� ´XQRKWDQHHWµ�� 7RLVHOOD�'HOIRL�NLHUURNVHOOD� QlLWl
SRLNNHDYLD�NDQWRMD�NRVNHYD�SDODXWH�RQ�WlUNHll��NRVND�VLOORLQ�PXXW�MRXWXYDW�DUYLRLPDDQ�P\|V�QlLWl
QlN|NDQWRMD��'HOIRL�WXWNLPXNVLVVD�DLNDLVHPPLQ�HVLLQW\Q\W�YRLPDNDV�S\UNLPLQHQ�DVLDQWXQWLMRLGHQ�\N�
VLPLHOLV\\WHHQ�RQ�XVHLQ�YlNLQlLVWl�MD�YRL�MRKWDD�MRSD�WlUNHlQ�LQIRUPDDWLRQ�MD�WLHGRQ�NDGRWWDPLVHHQ�
9LLPH�DLNDLVHVVD�DODQ�NHVNXVWHOXVVD�RQ�HVLWHWW\��HWWl�YlKHPPlQ�DNWLLYLQHQ�WDL�URKNHD�KHQNLO|�YRL

OXRSXD�SHUXVWHOOXVWD�NDQQDQRWRVWDDQ�YDLQ�VRSLYDQ�ORSSXWXORNVHQ�DLNDDQVDDPLVHNVL��NV��.XXVL������
������7RLVDDOWD�YRLGDDQ�HVLWWll��HWWl� MRV�DVLDQWXQWLMD� OXRSXX�DLHPPDVWD��SRLNNHDYDVWD�NDQQDVWDDQ
U\KPlSDLQHHQ�WDNLD��SRLNNHDYD�NDQWD�HL�ROH�NRYLQ�XVNRWWDYD��SLWlYl�WDL� WRGHQQlN|LQHQ�WXOHYDLVXX�
GHQ� WLODQWHHVVD��'HOIRL�PHQHWHOPl� HURDD� WDYDOOLVHVWD�2$%�WXWNLPXNVHVWD� �RSLQLRQV�� DWWLWXGHV�	� EH�
OLHIV�� MXXUL� VLLQl�� HWWl� WRLVHQ�NLHUURNVHQ�SDODXWHYDLKHHVVD� YRLGDDQ� MRVVDNLQ�PllULQ� NDUWRLWWDD�P\|V
NDQWRMHQ�S\V\Y\\WWl� WDL� NHVWlY\\WWl��0HQHWHOPl�PDKGROOLVWDD� YDVWDDMLHQ� V\YlOOLVHPPlQ� KDUNLQQDQ
YDVWDXNVLD�DQQHWWDHVVD�
-RV�'HOIRL�WXWNLPXV�SHUXVWXX�6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWULQ�WDSDDQ�HWXNlWHHQ� ODDGLWWXXQ�N\�

VHO\ORPDNNHHVHHQ��,WVH�WXWNLPXVSURVHVVL�HWHQHH�\OHHQVl�VHXUDDYDQODLVWHQ�W\|YDLKHLGHQ�NDXWWD�

���0XRGRVWHWDDQ�DVLDQWXQWLMDW\|U\KPl�'HOIRL�WXWNLPXNVHQ�WRWHXWWDPLVWD�YDUWHQ�
���.RRWDDQ�'HOIRL�WXWNLPXNVHHQ�RVDOOLVWXYD�SDQHHOL��3DQHHOHMD�YRLGDDQ�PXRGRVWDD�\NVL�WDL�XVHDPSLD�
7DYDOOLVHVWL� QLLGHQ� MlVHQHW� RYDW� WXWNLWWDYDQ� DOXHHQ� DVLDQWXQWLMRLWD�� 1lLQ� HL� NXLWHQNDDQ� YlOWWlPlWWl
WDUYLWVH�ROOD�� VLOOl�N\VHO\�YRLGDDQ�NRKGLVWDD�P\|V� ´PDDOOLNNRSDQHHOLOOHµ��3DQHHOLQ� MlVHQLNVL� YRLGDDQ
KDNHD�P\|V�NULLWWLVLl�XONRSXROLVLD�DVLDQWXQWLMRLWD�
���5DNHQQHWDDQ�N\VHO\ORPDNH�HQVLPPlLVWl�N\VHO\NLHUURVWD�YDUWHQ�
���7HVWDWDDQ�N\VHO\ORPDNH�MD�NRUMDWDDQ�N\VHO\ORPDNH�
���7RWHXWHWDDQ�HQVLPPlLQHQ�N\VHO\NLHUURV�MRNR�NLUMDOOLVHQD�WDL�VXXOOLVHQD�KDDVWDWWHOXN\VHO\Ql�
���$QDO\VRLGDDQ�HQVLPPlLVHQ�N\VHO\NLHUURNVHQ�YDVWDXNVHW�
���5DNHQQHWDDQ�WRLVHQ�NLHUURNVHQ�N\VHO\ORPDNH�MD�WHVWDWDDQ��PLNlOL�VLWl�SLGHWllQ�WDUSHHOOLVHQD�
���7RWHXWHWDDQ�WRLQHQ�N\VHO\NLHUURV�
����$QDO\VRLGDDQ�WRLVHQ�N\VHO\NLHUURNVHQ�WXORNVHW����MD
����/DDGLWDDQ�UDSRUWWL�WXWNLPXNVHQ�WXORNVLVWD�

6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWUL�������WXWNLPXNVHQ�Nl\WlQQ|Q�WRWHXWXV�QRXGDWWHOL�SllSLLUWHLVVllQ
WlWl�YDLKHMDNRD��7XWNLPXNVHQ� OlKW|NRKWDQD�Nl\WHWWLLQ�HGHOOLVWl� WXOHYDLVXXVEDURPHWULD�� MRWD� Wl\GHQ�

                                           
�.\VHO\NLHUURNVLD� YRL� ROOD� NDKGHQ� VLMDVWD� XVHDPSLDNLQ�� 8VHLQ� WlOODLQHQ� MlUMHVWHO\� HL� ROH�PDKGROOLQHQ� Nl\WlQQ|Q
V\LVWl�MRKWXHQ�
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QHWWLLQ�XXVLOOD�PXXWWXMLOOD�MD�N\V\P\NVLOOl��7XWNLPXNVHQ�WRWHXWWDMDW�ODDWLYDW�XXVLD�PXXWWXMLD�NlVLWWHOH�
YlW�N\V\P\VRVLRW��MRLVWD�HUlV�XXVL�N\VHO\Q�RVLR�ROL�´6XRPL�WLHWR\KWHLVNXQQDNVLµ��RVLR�
.\VHO\ORPDNNHHVHHQ�YDVWDDPLQHQ�HGHOO\WWL�DLNDD�YLHYll�SDQHXWXPLVWD�N\VHO\\Q�� MRWHQ�YDVWDDMLHQ

MRXNNRRQ� YDOLNRLWXLYDW� WRGHQQlN|LVHVWL� MXXUL� QH� DVLDQWXQWLMDW�� MRWND� RYDW� SHUXVWHHOOLVHVWL� SRKWLQHHW
VLYLVW\VWRLPHQ�NHKLW\VWl�Q\W� MD�WXOHYDLVXXGHVVD��/LVlNVL�N\VHO\\Q�RVDOOLVWXQHHW�DVLDQWXQWLMDW�HVLWWLYlW
LVRQ�MRXNRQ�DUJXPHQWDDWLRLWD�MD�VDQDOOLVLD�PLHOLSLWHLWl�N\VHO\ORPDNNHHVHHQ�MlWHWW\LKLQ�DYRLPLLQ�NRP�
PHQWWLWLORLKLQ� �.DLYR�RMD� ������� 3llRVLQ� QlLVWl� DVLDQWXQWLMRLGHQ� HVLWWlPLVWl� DUJXPHQWDDWLRLVWD� MD
NLUMDOOLVLVWD�PDWHULDDOHLVWD�PXRGRVWHWWLLQ� \KWHHQVl� ��� WHHVLl�� MRLKLQ� DVLDQWXQWLMRLOWD� S\\GHWWLLQ� NDQ�
QDQRWWRMD� WXWNLPXNVHQ� WRLVHOOD� NLHUURNVHOOD�� 2VD� QlLVWl� WHHVLN\V\P\VWHQ� DVLDQWXQWLMD�DUYLRLQWLHQ
WXRWWDPLVWD� PLHOHQNLLQWRLVLPPLVWD� WXORNVLVWD� UDSRUWRLGDDQ� WlVVl� DUWLNNHOLVVD�� 7lUNHlQ� RVDQ� WRLVWD
'HOIRL��N\VHO\NLHUURVWD�PXRGRVWL�SllRVLQ�DVLDQWXQWLMRLGHQ�YDVWDXVWHQ�SHUXVWHHOOD�ODDGLWXW����WHHVLN\�
V\P\VWl�� MRLKLQ� DVLDQWXQWLMRLOWD� S\\GHWWLLQ� NDQQDQRWWRMD� WXWNLPXNVHQ� WRLVHOOD� NLHUURNVHOOD�� 7HHVHMl
DUYLRL�WXWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD����DVLDQWXQWLMDD�HOL�QRLQ����SURVHQWWLD�NDLNLVWD�WDYRLWHOOXLVWD
DVLDQWXQWLMRLVWD��7RLVHQ�'HOIRL��NLHUURNVHQ�WHHVLN\V\P\VWHQ�DVLDQWXQWLMD�DUYLRLQWLHQ�WXORNVLD�UDSRUWRL�
GDDQ�WlPlQ�DUWLNNHOLQ�RVDVVD����MRVVD�Nl\GllQ��OlYLWVH�\KGHNVlQ�WLHWR\KWHLVNXQQDQ�NHKLW\VWl�NlVLW�
WHOHYll�WHHVLl�
7HHVLN\V\P\NVLLQ� VDDWXMHQ� YDVWDXVWHQ� \NVLW\LVNRKWDLVHNVL� DQDO\VRLPLVHNVL� SDQHHOLQ� DVLDQWXQWLMDW

MDHWWLLQ� NXXWHHQ� U\KPllQ�� 7HHVLW� PXRWRLOWLLQ� WXWNLPXNVHQ� HQVLPPlLVHQ� NLHUURNVHQ� YDVWDXNVLVWD� MD
DVLDQWXQWLMDODXVXQQRLVWD�� 7HHVLHQ�PXRWRLOX� WHKWLLQ� DVLDQWXQWLMDODXVXQWRMHQ�SHUXVWHHOOD�� (UL� NlVLWWHLWl
NXWHQ�WLHWR\KWHLVNXQWD��NlVLWHWWl�HL�HULNVHHQ�PllULWHOW\�N\V\P\VWHQ�\KWH\GHVVl��7lOOl� WDYRLQ�NXNLQ
DVLDQWXQWLMD�DUYLRL�HVLWHWW\Ml�YlLWWlPLl� MD�DVLDQWXQWLMDYDVWDXNVLD�RPLVWD� OlKW|NRKGLVWD� NlVLQ��$VLDQ�
WXQWLMRLWD� HL� KDOXWWX� PLOOllQ� WDYDOOD� MRKGDWHOOD� N\V\P\VWHQ� DVHWWHOXVVD�� 7XWNLPXNVHQ� WHNLMlW� HLYlW
P\|VNllQ� RWWDQHHW� NDQWDD� LWVH� WLHWR\KWHLVNXQWD�NlVLWWHHVHHQ�� NRVND� WXWNLPXNVHVVD� NR�� NlVLWHWWl
KDOXWWLLQ�SLWll�DYRLPHQD�DVLDQWXQWLMRLGHQ�HVLWWlPLOOH�XXVLOOH�WXONLQQRLOOH�

5\KPlW�MD�QLLGHQ�OXNXPllUlLQHQ�NRNR�SDQHHOLVVD�Nl\�LOPL�WDXOXNRVWD���

7DXOXNNR����$VLDQWXQWLMDU\KPlW�WXWNLPXNVHVVD��WXWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�
$VLDQWXQWLMDU\KPl 7HHVHMl�DUYLRLQHLGHQ�DVLDQWXQWLMRL�

GHQ�OXNXPllUl�SDQHHOLVVD
.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRLPHQMRKWDMDW ��
(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDLVXXVYDOLRNXQQDQ
MlVHQHW

�

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXWNLMDW ��
<ULW\VWHQ� WDL� MXONLVKDOOLQQRQ� MRKWR�� MD� NHKLWWlPLV�
WHKWlYLVVl�WRLPLYDW

�

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR �
0XXW�WXWNLMDW� MD�DVLDQWXQWLMDW� �977��9$77��(7/$�
.DQVDQHOlNHODLWRV� VHNl� DPPDWWLNRUNHDNRXOXMHQ
DVLDQWXQWLMDW�

�

<+7((16b ��

7DXOXNRVVD���HVLWHWW\l�DVLDQWXQWLMRLGHQ�U\KPLWWHO\l�Nl\WHWllQ�YDVWDXVWHQ� OLVlDQDO\\VLVVl�RVDVVD
���2VD�DVLDQWXQWLMRLVWD�HL�HVLWWlQ\W�WRLVHOOD�'HOIRL�NLHUURNVHOOD�\NVLVHOLWWHLVWl�NDQWDDQVD�DUJXPHQWWLHQ
SRKMDOWD�ODDGLWWXLKLQ�YlLWWlPLLQ��YDDQ�KH�MRNR�HVLWWLYlW�ROHYDQVD�VHNl�HWWl��PLHOWl�WDL�VLWWHQ�KH�HLYlW
ODLVLQNDDQ�RWWDQHHW�NDQWDD�WLHWW\\Q�YlLWWlPllQ�
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.\VHO\ORPDNNHHVVD� SDLQRWHWWLLQ� YRLPDNNDDVWL�� HWWHL� WDUNRLWXV� ROOXW� SDNRWWDD� DUYLRLWD� VDPDDQ
PXRWWLLQ��9DVWDDMLD�NDQQXVWHWWLLQ�HUL� WDYRLQ� N\VHO\ORPDNNHHVVD�RPLLQ�� URKNHLVLLQ� DUYLRLQWHLKLQ�� 7XW�
NLPXVDLQHLVWR�NHUlWWLLQ�SllRVLQ�NDKGHQ�NLHUURNVHQ�SRVWLN\VHO\OOl��/LVlNVL�WHKWLLQ����DVLDQWXQWLMDKDDV�
WDWWHOXD��MRLOOD�S\ULWWLLQ�OLVllPllQ�DLQHLVWRQ�NDWWDYXXWWD�MD�PRQLSXROLVXXWWD�VHNl�V\YHQWlPllQ�DVLDQ�
WXQWLMDNHVNXVWHOXD�
'HOIRL�WXWNLPXNVHVVD�WlUNHl�URROL�RQ�WXWNLPXNVHHQ�RVDOOLVWXYDOOD�DVLDQWXQWLMDU\KPlOOl��(QVLPPlL�

VHQ� NLHUURNVHQ� N\VHO\� OlKHWHWWLLQ� ���� KHQNLO|OOH� NHYllOOl� ������ .\VHHVVl� ROL� KDUNLQQDQYDUDLQHQ
RWRV�� MRKRQ�NXXOXLYDW� HGXVNXQQDQ� VLYLVW\V�� MD� WXOHYDLVXXVYDOLRNXQWLHQ� MlVHQHW����� VXXULPPDQ� NDX�
SXQJLQ�NXOWWXXUL��MD�VLYLVW\VWRLPHQMRKWDMDW��RVD�6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWUL�������WXWNLPXNVHHQ
YDVWDQQHLVWD�DVLDQWXQWLMRLVWD�� MRLWDLQ�RSHWXV�� MD�W\|PLQLVWHUL|Q�DVLDQWXQWLMRLWD�VHNl�YDOLWWX� UDMRLWHWWX
MRXNNR� WLHWR\KWHLVNXQWDNHKLW\NVHQ� DVLDQWXQWLMRLWD�� 2WRNVHHQ� YDOLWWXMHQ� DVLDQWXQWLMRLGHQ� NDWVRWWLLQ
HGXVWDYDQ�ODDMD�DODLVWD�WLHWlP\VWl�VLLWl��PLKLQ�VXXQWDDQ�VXRPDODLQHQ�\KWHLVNXQWD�NRXOXWXNVHQ��NXOW�
WXXULQ� MD�VLYLVW\VWRLPHQ�QlN|NXOPLVWD�DUYLRLWXQD�RQ�NHKLWW\PlVVl�WXOHYDLVXXGHVVD��0XNDQD�ROOHLVWD
DVLDQWXQWLMRLVWD����KHQNHl�ROL�WRKWRULWXWNLQQRQ�VXRULWWDQHLWD��3HUXVWLHGRW�DVLDQWXQWLMRLVWD�RQ�UDSRU�
WRLWX�WXWNLPXNVHQ�OLLWHRVDVVD��NV��DVLDQWXQWLMDOXHWWHOR�.DLYR�RMD��.XXVL�	�.RVNL��������������
6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWUL�������WXWNLPXNVHVVD�ROL�PXNDQD�\KWHHQVl����RSHWXVPLQLVWHUL|Q

WRLPLDODQ�DVLDQWXQWLMDD��.DLYR�RMD��.XXVL�	�.RVNL��������������HOL�KLHPDQ�HQHPPlQ�NXLQ�HGHOOLVHVVl
WXOHYDLVXXVEDURPHWULWXWNLPXNVHVVD�� MRVVD�PXNDQD�ROL����DVLDQWXQWLMDD� �8RWLOD��0DQQHUPDD�	�0l�
NHOl� ������ ������ 7XWNLPXNVHQ� HQVLPPlLVHQ� NLHUURNVHQ� YDVWDXVSURVHQWWL� QRXVL� Q�� ��� SURVHQWWLLQ
NRKGHSHUXVMRXNRVWD��PLWl�YRLGDDQ�SLWll�NRKWXXOOLVHQ�K\YlQl�VDDYXWXNVHQD�WlPlQ�W\\SSLVHVVl�SDO�
MRQ� DLNDD� YDDWLYDVVD� N\VHO\WXWNLPXNVHVVD�� 7XWNLPXNVHQ� WRLQHQ� NLHUURV� WRWHXWHWWLLQ� NHVlOOl� �����
7XWNLPXNVHQ�WRLVHHQ�NLHUURNVHHQ�HL�WlOOl�NHUUDOOD�OLLWHWW\�ULVWLYDLNXWXVDQDO\\VLl�NXWHQ�HGHOOLVHVVl�WXW�
NLPXNVHVVD��NV��8RWLOD��0DQQHUPDD�	�0lNHOl������������YDDQ�WlOOl�NHUUDOOD�NHVNLW\WWLLQ�DVLDQWXQ�
WLMRLGHQ� HVLWWlPllQ� DUJXPHQWDDWLRLKLQ� MD� QLLGHQ� WDUNHPSDDQ� DVLDQWXQWLMD�DUYLRLQWLLQ�� 7RLVHOOD� WXWNL�
PXVNLHUURNVHOOD�YDVWDDMLOOH�DQQHWWLLQ�P\|V� OLVlLQIRUPDDWLRWD� VLWHQ�� HWWl� N\VHO\ORPDNNHHVVD� HVLWHWWLLQ
HQVLPPlLVHQ�N\VHO\NLHUURNVHQ�WXORNVLVWD�YDLKWHOXYlOL��MROOH�SXROHW�YDVWDQQHLVWD�ROL�DVHWWDQXW�DUYLRQVD
�\OLPPlW�MD�DOLPPDW�QHOMlQQHNVHW�SRLV� MlWHWW\Ql���9DLKWRHKWRLVHVWL� MRLGHQNLQ�N\V\P\VWHQ�RVDOWD�HVL�
WHWWLLQ�DQQHWWXMHQ�DUYLRLGHQ�NHVNLDUYR�S\|ULVWHWW\Ql�OlKLPSllQ�NRNRQDLVOXNXXQ��.XYDWWX�PHWRGLQHQ
WRLPLQWDPDOOL�YDVWDD�'HOIRL�WXWNLPXNVHQ�SHULQWHLVWl�PDOOLD�

                                           
��<NVL�NDLNLVWD����DVLDQWXQWLMDVWD�HL�HVLWWlQ\W�QXPHHULVLD�DUYLRLWD��YDDQ�KlQ�HVLWWL�SHONlVWllQ�VDQDOOLVLD�DUJXPHQ�
WDDWLRLWD�HUL�N\V\P\VRVLRLGHQ�\KWH\GHVVl��7lPlQ�VHLNDQ�YXRNVL� WLODVWROOLVLVVD� WDUNDVWHOXLVVD�RQ�PXNDQD�YDLQ���
DVLDQWXQWLMDD��6LWHQ�DQDO\\VLNHOSRLVLD�YDVWDXNVLD�ROL�����
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7LHWR\KWHLVNXQWD�VDQD�YLLWWDD�\OHHQVl�\KWHLVNXQWDDQ�� MRVVD�WLHWRD�Nl\WHWllQ�LQWHQVLLYLVHVWL� OlKHV�NDL�
NHVVD�LQKLPLOOLVHVVl�WRLPLQQDVVD��.DLNNLDOOD�WHROOLVWXQHLVVD�PDLVVD�WLHWRWHNQLQHQ�NHKLW\V��WV��LQIRUPDD�
WLRWHNQRORJLD��,7�WDL�LQIRUPDDWLR��MD��NRPPXQLNDDWLRWHNQRORJLD�,&7��YDLNXWWDD�WLHGRQ�VDDWDYXXWHHQ�
<KG\VYDOORLVVD������OXYXQ�DOXVVD�MXONLVWHWXQ�1DWLRQDO�,QIRUPDWLRQ�,QIUDVWUXFWXUH� �RKMHOPDQ��1,,��WD�
YRLWWHHNVL� RQ� DVHWHWWX� ´WRWHXWWDD� VDXPDWRQ� WLHWROLLNHQQHYHUNNRMHQ�� WLHWRNRQHLGHQ�� WLHWRNDQWRMHQ� MD
NXOXWXVHOHNWURQLLNDQ� YlOLQHQ� YHUNRVWR�� MRND� WXR� Nl\WWlMlQ� VRUPHQSlLKLQ� VXXQQDWWRPDQ�PllUlQ� LQ�
IRUPDDWLRWD�µ��7lPl�NHKLW\VSURVHVVL�RQ�MRKWDPDVVD�ORSSXWXORNVHHQ��MRVWD�Nl\WHWllQ�QLPHl�,QIRUPD�
WLRQ�6XSHUKLJKZD\��9DVWDDYDD�RKMHOPDD�WRWHXWHWDDQ�.DQDGDVVD�QLPHOOl�,QIRUPDWLRQ�+LJKZD\�MD�(X�
URRSDQ�XQLRQLVVD�,QIRUPDWLRQ�6RFLHW\� �RKMHOPDQ�DOOD���(XURRSDQ�NRPLVVLRQ�Nl\WWlPlQ�PllULWHOPlQ
PXNDLVHVWL�WLHWR\KWHLVNXQWD�WDUNRLWWDD�\KWHLVNXQWDD��MRND�Nl\WWll�WHKRNNDDVWL�WLHWRYHUNNRMD�MD�WLHWR�
WHNQRORJLDD��WXRWWDD�ODDMRMD�PllULl�WLHWR��MD�YLHVWLQWlWXRWWHLWD�MD��SDOYHOXLWD�MD�MROOD�RQ�PRQLSXROLVWD
VLVlOW|WHROOLVXXWWD� �7LODVWRNHVNXV� ������ ���� 7LHWR\KWHLVNXQWD� YRLGDDQ� QlKGl� WLHWRWHNQLLNDQ� DYXOOD
YHUNRWWXQHHNVL�\KWHLVNXQQDNVL�� MRVVD� MRSD�<KG\VYDOWDLQ� NRNRLQHQ�NDQVDNXQWD� YRLGDDQ�QlKGl�\KWH�
QlLVHQl�YHUNNRQD��NV��HVLP��+LOW]�	�7XURII�������
6XRPL� RQ� WHNQLVHQ� LQIUDVWUXNWXXULQ� SHUXVWHHOOD� DUYLRLWXQD� HUlV� SLVLPPlOOl� WLHWR\KWHLVNXQWDNHKL�

W\NVHVVl�ROHYD�YDOWLR��'LJLWDDOLWHNQLLNDQ�NHKLW\NVHVVl�MD�Nl\W|VVl�6XRPL�RQ�\NVL�HGLVW\QHLPSLl�YDOWL�
RLWD��NV��WDUNHPPLQ�WLHWR\KWHLVNXQQDQ�Q\N\WLODQWHHVWD�7LODVWRNHVNXV����������1XUPHOD����������
1XUPHOD��������9LLPH�DLNRLQD�RQ�P\|V�MXONDLVWX�DUYLRLWD�� MRLVVD�6XRPHD�SLGHWllQ� LQIRUPDDWLRWHN�
QRORJLDQ�NHKLWWlPLVHQ�DODOOD�HVLPHUNNLPDDQD�(XURRSDVVD��NV��.DVYLR��������,QIRUPDDWLRWHNQRORJLDQ
QRSHD�Nl\WW||QRWWR�RQ�NLUYRLWWDQXW�PRQLD�VXRPDODLVLD�MRNR�DYRLPHHQ�WDL�SHLWHOW\\Q�LWVHNHKXXQ�
+XROLPDWWD�WDSDKWXQHHVWD�SRVLWLLYLVHVWD�WHNQLVHVWl�NHKLW\NVHVWl��YRLGDDQ�WRGHWD��HWWl�6XRPHVVD

RQ�YLHOl�SDOMRQ�NHKLWHWWlYll�WLHWR\KWHLVNXQWDNHKLW\NVHQ�DODOOD��7LHWR\KWHLVNXQWDPPH�HL�ROH�VXLQNDDQ
´YDOPLVµ�� .RVND� WLHWR� RQ� NDXSSDWDYDUDD�� RQ� LOPHLVWl�� HWWHL� NLOSDLOX� WLHWR\KWHLVNXQWDNHKLW\NVHQ� HUL
DORLOOD�WXOH�ODDMHQWXPDDQ�MD�NLULVW\PllQ�PDDLOPDVVD�
7LHWR\KWHLVNXQWDNHKLW\V�Ql\WWll�YDDWLYDQ�PHLOWl�DLQDNLQ�RVLWWDLVWD�OXRSXPLVWD�SHULQWHLVHVWl�WHROOL�

VXXV\KWHLVNXQQDQ� UDWLRQDOLWHHWLVWD� MD� VLLUW\PLVWl� MRXVWDYXXWWD� NRURVWDYDDQ� MlONLWHROOLVHQ� SDOYHOX\K�
WHLVNXQQDQ�UDWLRQDOLWHHWWLLQ��6LLUW\PLQHQ�MlONLWHROOLVHQ�SDOYHOX\KWHLVNXQQDQ�UDWLRQDOLWHHWWLLQ�HL�Nl\�Nl�
GHQ�NllQWHHVVl��(VLPHUNLNVL�HPSLLULVWHQ�WLODVWRWXWNLPXVWHQ�PXNDDQ�XVHLPPDW�6XRPHQ�NXQWLHQ�SllW�
WlMlW�HOlYlW�MD�RGRWWDYDW�WXOHYDQ�NHKLW\NVHQ�QRXGDWWDYDQ�SllRVLQ�WHROOLVXXV\KWHLVNXQQDQ�NHKLW\NVHQ
UDWLRQDOLWHHWWLD�� .XQWDVHNWRULQ� SllWWlMLHQ� MRXNRVVD� VXXULPPDW� WXOHYDLVXXGHQ� LQYHVWRLQWLRGRWXNVHW
NRKGLVWXYDW�YLHOl������OXYXQ�DOXVVD�YLHOl� WHROOLVLLQ� LQYHVWRLQWHLKLQ��HLYlWNl�VXLQNDDQ�SDOYHOXWXRWDQ�
WRRQ�MD�NDXSSDDQ��NV��.DLYR�RMD�	�5DMDPlNL��������6XRPHVVD�PRQHW�NHVNHLVHW�SllWWlMlW�RYDW�YLHOl
YDKYDVWL� OXNNLXWXQHLWD�WHROOLVXXV\KWHLVNXQQDQ�DMDWWHOXPDOOHLKLQ��0RQLHQ�WDORXVHOlPlQ�SllWWlMLHQ�Ql�
N|NXOPDVWD�YDLQ�WHROOLVHW� LQYHVWRLQQLW�RYDW� MlUNHYLl��VDPRLQ�SDOMRQ�RGRWXNVLD�DVHWHWDDQ�´XXVWHROOLV�
WDPLVRKMHOPLLQµ��3RSXOLVWLQHQ�YlLWWlPl�VLLWl��HWWl�´HWWHPPH�YRL�HOlWWll�LWVHlPPH�WRLVWHPPH�SDLWRMD
SHVHPlOOlµ�RQ�XSRQQXW� 6XRPHVVD� K\YLQ� RWROOLVHHQ�PDDSHUllQ��+DUYHPSL� SllWWlMl� HVLWWll� ULQWDll�
QHOOl�NDQWDQDDQ��HWWl�´HPPH�YRL�HOlWWll�LWVHlPPH�WRLVLOOHPPH�VHOOXNHLWWRD�NHLWWlPlOOlµ��.XWHQ�HQ�

                                           
��(XURRSDQ�8QLRQLQ�,QIRUPDWLRQ�6RFLHW\�²RKMHOPDQ�WDYRLWWHHW�RYDW�<KG\VYDOWRMHQ�1,,�RKMHOPDD� ODDMD�DODLVHPSLD��NRVND
,QIRUPDWLRQ�6RFLHW\��RKMHOPDVVD�NLLQQLWHWllQ�WLHWR\KWHLVNXQQDQ�LQIUDVWUXNWXXULQ�RKHOOD�KXRPLRWD�P\|V�VLVlOW|LKLQ�MD�NDQ�
VDODLVWHQ�DVHPDDQ�WLHWR\KWHLVNXQQDVVD�
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QHQNLQ��KLVWRULD�Ql\WWll�WRLVWDYDQ� LWVHllQ�²� DLQDNLQ� MRLOWDLQ�RVLQ�� 6XRPHVVD� HL� ROH� NXOXQXW� NDXDQ�
NDDQ� VLLWl� NXQ� WHROOLVLD� DPPDWWHMD� MD� W|LWl� HL� SLGHWW\� ´RLNHLQDµ� DPPDWWHLQD� MD� W|LQl�� 9LHOl� �����
OXYXQ�DOXVVD�PRQHW�SllWWlMlW�QlNLYlW�DLQRDVWDDQ�PDDWDORXWHHQ�OLLWW\YlW�W\|W�MlUNHYLNVL�MD�NDQQDWHW�
WDYLNVL��(OlPPHNLQ�Q\W�DLNDD��MROORLQ�PRQLD�SDOYHOXDPPDWWHMD�HL�QlKGl�RLNHLQ�MlUNHYLNVL�MD�NDQQDWHW�
WDYLNVL��NRVND�´RLNHDWµ�W\|W�MD�SURMHNWLW�RYDW�WHROOLVXXVNHVNHLVLl��7lPl�LOPL|�RQ�P\|V�RVD�Nl\QQLVVl
ROHYDD�PXUURVWD�� 7lPl� LOPL|� OLLWW\\�P\|V�QV�� XXGHQ� WDORXGHQ� MD� LQIRUPDDWLRDPPDWWLHQ� NHKLWW\PL�
VHHQ�
$LNDPPH� VXXULD� LVNXVDQRMD� RYDW� VLLV� WLHWR\KWHLVNXQWD� WDL� LQIRUPDDWLR\KWHLVNXQWD�� 1lLOOl� LV�

NXVDQRLOOD�RQ�P\|V�YLLWDWWX�XXWHHQ�\KWHLVNXQWDPXRWRRQ��MRKRQ�OlQVLPDLVWHQ�WHROOLVXXVYDOWLRLGHQ�YlL�
WHWllQ�ROHYDQ�VLLUW\PlVVl�XXGHQ�WLHWRWHNQLLNDQ�NHKLW\NVHQ�SHUXVWHHOOD��6HNl�QHROLLWWLQHQ�YDOODQNXPR�
XV�Q���������YXRWWD�VLWWHQ�HWWl�WHROOLQHQ�YDOODQNXPRXV�QRLQ�����YXRWWD�VLWWHQ�SHUXVWXLYDW�XXVLQD
\KWHLVNXQQDOOLVLQD�YDLKHLQD�XXGHQODLVHHQ�HQHUJLDQ�Nl\WW||Q��7LHWHHOOLVHVVl�NHVNXVWHOXVVD�RQ�HVLWHWW\�
HWWl�NROPDV�LKPLVNXQQDQ�YDOODQNXPRXV�HL�WXOLVL�HQll�SHUXVWXPDDQ�HQHUJLDQ�Nl\W|Q�UDGLNDDOLLQ�PXX�
WRNVHHQ�³�YDDQ�WLHGRQ�Wl\VLQ�XXWHHQ�DVHPDDQ�NDLNNLDOOD�\KWHLVNXQWDHOlPlQ�DORLOOD� �%RLVRW������
��������7LHWRD�SLGHWllQ�VLLV�P\|KlLVPRGHUQLD�DLNDNDXWWD�PllULWWlYlQl�NHVNHLVHQl�WHNLMlQl��NRVND
WLHWHHOOLQHQ�WLHWR�MD�XXGHW�WHNQRORJLVHW�LQQRYDDWLRW�DXWWDYDW�RUJDQLVRLPDDQ�MD�PXRNNDDPDDQ�NDQVDO�
OLVLD�\KWHLVNXQWLD�MD�PDDLOPDQ\KWHLV|l�Wl\VLQ�XXGHOOD�WDYDOOD��.HVNHLQHQ�SLLUUH�PXXWRNVHVVD�RQ�HULODLV�
WHQ�VRVLDDOLVWHQ�MD�WHNQLVWHQ�YHUNRVWRMHQ�PHUNLW\NVHQ�NDVYX��NV��1DLVELWW�������7KXURZ�������
6H��PLOODLVWD�WLHWR\KWHLVNXQWDD�NRKWL�ROHPPH�PHQRVVD��RQ�MllQ\W� �XVHLQ� WLHWR\KWHLVNXQWDNHVNXV�

WHOXVVD�NRNRQDDQ�PllULWWHOHPlWWl� WDL�HVLWHW\W�PllULWHOPlW� HLYlW� ROH� ROOHHW� WDUNDVWL� SHUXVWHOWXMD� WDL
NRKGDOOLVLD��3URIHVVRUL�,ONND�1LLQLOXRWR�RQ�MRXWXQXW�³�XXVLPPDVVD��MR����Wl\GHQQHWW\\Q�SDLQRNVHHQ
HQQlWWlQHHVVl�´,QIRUPDDWLR��WLHWR� MD�\KWHLVNXQWDµ� �WHRNVHVVD�³�WRWHDPDDQ�´WLHWRµ��VDQDQ�VXUXWWR�
PDQ�Nl\W|Q�\OHLVW\QHHQ�WRLVLVWDDQ�SRLNNHDYLLQ�Nl\WW|WDUNRLWXNVLLQ��1LLQLOXRWR�������������7LHWR\K�
WHLVNXQQDQ�NlVLWH�RQNLQ�WRLVWDLVHNVL�YLHOl�WlVPHQW\PlW|Q��ULVWLULLWDLQHQ�MD�WXONLQWDYDLNHXNVLD�DLKHXW�
WDYD��2Q�P\|V�HVLWHWW\��HWWl�PLWllQ�´WLHWR\KWHLVNXQQDQ�YDOODQNXPRXVWDµ�HL�ROH�RLNHDVWDDQ�WDSDKWX�
QXW�� NRVND� µNDLNNL� \KWHLVNXQWDNHKLW\NVHQ� YDLKHHW� RYDW� SHUXVWXQHHW� WLHWRRQµ�� 6DPDVVD� \KWH\GHVVl
RQ� WRGHWWX�� HWWl� LKPLQHQ� HWllQW\L� DLQHHQ� NlVLWWHO\VWl� MR� WDUWWXHVVDDQ� HQVLPPlLVHHQ� W\|NDOXXQVD�
(UlLGHQ� YLHVWLQWlWXWNLMRLGHQ�PXNDDQ� WlPl� HWlLV\\V�RQ� YXRVLVDWRMHQ�NXOXHVVD� MDWNXYDVWL� OLVllQW\Q\W
�NV��HVLP��:LLR������������7lVWl�QlN|NXOPDVWD�DUYLRLWXQD�VLLUW\PLQHQ�WLHWR\KWHLVNXQWDDQ�DONRL� MR
VLLQl�YDLKHHVVD�NXQ�LKPLQHQ�DONRL�NHKLWWll�W\|NDOXMD�NLYLNDXWLVHQ�NXOWWXXULQ�DLNDQD��.XOPLQDDWLRSLVWH
WlVVl�NHKLW\NVHVVl�VDDYXWHWWLLQ� MR�UXQVDDW�������YXRWWD�VLWWHQ��NXQ� LKPLQHQ�NHNVL�´W\|NDOXNVHHQµ
NLUMRLWXVWDLGRQ��1LLQLOXRWR��������������
9RLGDDQ�WLHW\VWL�ROHWWDD��HWWl�HOlPPH�MR�Q\W�WLHWR\KWHLVNXQQDVVD�MD�WHKGl�NDLNNL�WLHWR\KWHLVNXQ�

WDD�NlVLWWHOHYlW�PllULWWHO\W�KLVWRULDQ� WDL�Q\N\LV\\GHQ�SHUXVWHHOOD��7lVVl�DUWLNNHOLVVD� OlKGHWllQ�NXL�
WHQNLQ�VLLWl�ROHWXNVHVWD��HWWl�WLHWR\KWHLVNXQWDNHKLW\V�HL�ROH�YLHOl�Wl\VPllUlLVHVWL�UHDOLVRLWXQXW��YDDQ
HWWl�WLHWR\KWHLVNXQWDNHKLW\V�RQ�YDVWD�WRWHXWXPDVVD�HULODLVWHQ��ULQQDNNDLVWHQ�NHKLW\VSURVHVVLHQ�PXR�
GRVVD��1lPl�NHKLW\VSURVHVVLW�RYDW� OXRQWHHOWDDQ�NRPSOHNVLVLD�� 7LHWR\KWHLVNXQWDDQ� VLLUW\PLVHHQ� YRL�
GDDQ�QlKGl�OLLWW\YlQ�YLLVL�WRLVLLQVD� ORPLWWXYDD�NHKLW\VSURVHVVLD�� ����bO\NNlLGHQ� MD� MRXVWDYLHQ�NRQHL�
GHQ�Nl\WW||Q�RWWDPLQHQ������WLHWHHOOLVHQ�MD�WHNQLVHQ�WLHGRQ�NDVYX������\ULW\VWHQ�NDQVDLQYlOLVW\PLQHQ�
����HNRORJLVHVWL�NHVWlYllQ�NHKLW\NVHHQ�S\UNLPLQHQ�WXRWDQQRVVD�MD�NXOXWXNVHVVD�VHNl�����VH��HWWl�QV�
MlONLWHROOLVHW� WDUSHHW� RKMDDYDW� OLVllQW\YlVVl� PllULQ� LKPLVWHQ� Nl\WWl\W\PLVWl�� 7LHWR\KWHLVNXQWD� YRL�
GDDQ�QlKGl�P\|V�RVDDPLVHQ�\KWHLVNXQQDNVL� �NV��HVLP��.XXVL��������������9DOWLRYDUDLQPLQLVWHUL|
������.DVYLR��������MRVVD�LKPLVLOWl�HGHOO\WHWllQ�MDWNXYDD�RVDDPLVHQ�\OOlSLWRD�MD�NHKLWWlPLVWl��7lV�
Vl�WLODQWHHVVD�RQ�WlUNHll�HQQDNRLGD�VLWl��PLOODLVWD�WLHWR\KWHLVNXQWDD�NRKWL�ROHPPH�PHQRVVD�
(UlV�PLHOHQNLLQWRLQHQ�YlLWWlPl�WLHWR\KWHLVNXQWDD�NRVNHYDVVD�NHVNXVWHOXVVD�RQ�ROOXW�VH��HWWl� WLH�

WR\KWHLVNXQQDQ�WXOHYDLVXXWWD�WDL�HGHV�WLHWR\KWHLVNXQQDQ�WHNQLVWl�NHKLW\VWl�RQ�HULWWlLQ�YDLNHD�HQQD�
NRLGD��2Q�MRSD�YlLWHWW\��HWWl�DLQRD�WLHWR\KWHLVNXQQDQ�HQQDNRLWDYLVVD�ROHYD�WUHQGL�ROLVL�HULODLVWHQ�PR�
QLPXWNDLVWHQ�WHNQLVWHQ�ODLWWHLVWRMHQ�NDVYDYDW�N\WNHQQlW�MD�XXGHW��HQWLVWl�PRQLPXWNDLVHPPDW�ULLSSX�
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YXXGHW�LKPLVWHQ�MD�HULODLVWHQ�WHNQRORJLVWHQ�V\VWHHPLHQ�YlOLOOl��7LHWR\KWHLVNXQWD�Ql\WWllNLQ�NHKLWW\HV�
VllQ�MRKWDYDQ�OLVllQW\YllQ��NRPSOHNVLVHHQ�YHUNRWWXPLVHHQ�LKPLVWHQ�MD�NRQHLGHQ�YlOLOOl��&HUI�������
0RQLPXWNDLVWXYDDQ� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� YRL� VLVlOW\l� P\|V� HQWLVWl� HQHPPlQ� NDDRVPDLVLD
SLLUWHLWl��NV��%UDPDQ��������7LHWR\KWHLVNXQWDNHKLW\VWl�HL�VLLV�YRLGD�HQQDNRLGD�Wl\GHOOLVHVWL��DLQRDV�
WDDQ�MRVVDLQ�PllULQ��7XOHPPH�YDUPDVWL�NRNHPDDQ�VXRPDODLVHVVD�\KWHLVNXQQDVVD�WRGHOOLVLD�\OOlW\NVLl
WLHWR\KWHLVNXQWDNHKLW\NVHQ�P\|Wl�
7RLVDDOWD� HUllW� YLHVWLQWlWXWNLMDW� NXWHQ� GRVHQWWL� 7DSLR� 9DULV� QlNHYlW�� HWWl� WLHWR\KWHLVNXQWDNHKL�

W\NVHQ�P\|Wl�RQ�KDYDLWWDYLVVD�WLHWW\MHQ�NHKLW\VSLLUWHLGHQ�VHOYl�YRLPLVWXPLQHQ��1lLWl�NHKLW\VSLLUWHLWl
RYDW�9DULNVHQ�PXNDDQ�

����7LHWR\KWHLVNXQQDQ�YDKYLVWXPLQHQ�MD�PXXWWXPLQHQ�PDDLOPDQODDMXLVHNVL�VDPDOOD�NXQ�WLHGRQ�YDOWD�
Yl\OLHQ��QV�� LQIRUPDWLRQ�KLJKZD\�� LQIREDKQ��Nl\WW||QRWWR�PXOOLVWDD�SHULQWHLVLl�NlVLW\NVLl�W\|Q��RS�
SLPLVHQ�MD�\ULW\VWRLPLQQDQ�OXRQWHHVWD��VDPDOOD�NDQVDQWDORXGHW�YHUNRVWRLWXYDW�DOXHHOOLVLNVL�MD�JOREDD�
OHLNVL�YHUNRVWRWDORXNVLNVL�
����LQIRUPDDWLR��MD�NRPPXQLNDDWLRWHNQRORJLDQ�QRSHD��NHKLW\V��MRND�DONRL�WLHWRNRQHLGHQ�\OHLVW\PLVHOOl
�����OXYXOOD� MD� RQ� MDWNXQXW� WHOHNRPPXQLNDDWLRVRYHOOXWXVWHQ� ODDMDOOD� Nl\WW||QRWROOD� �����OXYXOOD�
RQ� MRKWDPDVVD� PP�� SHULQWHLVWHQ� YLHVWLQWlPXRWRMHQ� LQWHJUDDWLRRQ� �WV�� PXOWLPHGLDDQ�� MD� NRNRQDDQ
XXGHQODLVWHQ�LOPDLVXPXRWRMHQ�NHKLWWlPLVHHQ��PP��YLUWXDDOLWHNQRORJLD��
���� WDLWHHOOLVHW� VLVlOO|W� MD�DMDWWHOXWDYDW�YDKYLVWDYDW�DVHPLDDQ�PXXWHQ�YDKYDVWL� WHNQRORJLDQ� MD� WDORX�
GHOOLVHQ�PDWHULDOLVPLQ�KDOOLWVHPLVVD�LKPLVWHQ�PDDLOPDQNXYLVVD��9DULV����������

(GHOOl� HVLWHW\Q�NHVNXVWHOXQ� SHUXVWHHOOD� YRLGDDQ� HVLWWll�� HWWl� \KWHLVNXQWDWLHWHLGHQ� SLLULVVl� HL� ROH
ROHPDVVD�\KWl�\OHLVHVWL�K\YlNV\WW\l�WHRULDD�LQIRUPDDWLR��WDL�WLHWR\KWHLVNXQQDVWD��YDDQ�RQ�ROHPDVVD
XVHLWD�YDLKWRHKWRLVLD�WXONLQWRMD�WLHWR��WDL�LQIRUPDDWLR\KWHLVNXQQDVWD��-RWNXW�WHRULDW�SDLQRWWDYDW�WHN�
QRORJLDD�� MRWNXW�WDORXGHOOLVLD�QlN|NRKWLD�� MRWNXW�WLHWR\KWHLVNXQQDQ�WHRULDW�SDLQRWWDYDW� WDDV�DOXHUD�
NHQWHHQ��DPPDWWLUDNHQWHHQ�WDL�NXOWWXXULQ�PHUNLW\VWl��NV��HVLP��:HEVWHU��������������7LHWR\KWHLV�
NXQQDQ�WHNQRORJLVHVVD�PllULWHOPlVVl�SDLQRWHWDDQ�HULODLVWHQ�WHNQRORJLVWHQ� LQQRYDDWLRLGHQ�PHUNLW\V�
Wl�� 7LHGRQ� SURVHVVRLQQLQ� MD� YlOLW\NVHQ� NHKLW\NVHQ� P\|Wl� WLHWRWHNQRORJLDQ� VRYHOWDPLVHQ� XVNRWDDQ
OlSlLVHYlQ�NRNR�\KWHLVNXQQDQ�MD�HOlPlQ�NDLNNL�RVD�DOXHHW��7lPlQ�WLHWR\KWHLVNXQWDPllULWHOPlQ�PX�
NDDQ� WHNQRORJLVWHQ� LQQRYDDWLRLGHQ� ROHWHWDDQ� OXRQQHKWLYDQ� XXWWD� V\QW\PlVVl� ROHYDD� \KWHLVNXQWD�
PXRWRD�� 7LHWR\KWHLVNXQQDQ� VSDWLDDOLVHVVD� PllULWHOPlVVl� NRURVWHWDDQ� WLHWRYHUNNRMD�� MRLGHQ� NDWVR�
WDDQ�PXXWWDYDQ�GUDPDDWWLVHVWL�DMDQ�MD�SDLNDQ�XORWWXYXXNVLHQ�RUJDQLVRLWXPLVWD��7DORXGHQ�MD�DPPDW�
WLUDNHQWHHQ�PXXWRNVLLQ�QRMDXWXYLHQ�PllULWHOPLHQ�\GLQNULWHHUL�RQ�LQIRUPDDWLRVHNWRULQ�KDOOLWVHYD�RVXXV
WXRWDQQRVWD� MD� W\|OOLV\\GHVWl�� $PPDWWLUDNHQQHSHUXVWDLVLVVD� WLHWR\KWHLVNXQWD�DQDO\\VHLVVl� NHVNLW\�
WllQ�RVDDPLVDPPDWWLHQ�NHKLW\NVHQ�DQDO\VRLQWLLQ��7LHWR\KWHLVNXQQDQ�NXOWWXXULOOLVHQ�PllULWHOPlQ�PX�
NDDQ�RQ�ROHQQDLVWD��HWWl� WLHWR\KWHLVNXQQDVVD�HOlPPH�NXOWWXXULVVD�� MRND�RQ�HQHPPlQ� LQIRUPDDWLRQ
N\OOlVWlPl�NXLQ�PLNllQ�VHQ�HGHOWlMlNXOWWXXUL��NV��:HEVWHU�������������
7XOHYDLVXXGHQWXWNLPXNVHQ� QlN|NXOPDVWD� WLHWR\KWHLVNXQQDQ� NlVLWWHHOOLQHQ�PllULWWHO\� RQ� VLQlQVl

WlUNHl�WHRUHHWWLQHQ�N\V\P\V��NRVND�Nl\WWlPlPPH�NlVLWWHHW� MD�WXOHYDLVXXVNXYDW� �LPDJHV�RI� IXWXUH�
RKMDDYDW�DMDWWHOXDPPH�MD�SllW|NVHQWHNRD��9RLPPH�HVLPHUNLNVL�DMDWHOOD�:HEVWHULQ�HVLWWlPlQ�MDRWWH�
OXQ�SHUXVWHHOOD��HWWl�PHLOOl�YRL�ROOD�HVLPHUNLNVL�WDORXVSHUXVWDLVLD�YLVLRLWD�WLHWR\KWHLVNXQQDVWD��WHNQR�
ORJLDSHUXVWHLVLD�YLVLRLWD�WLHWR\KWHLVNXQQDVWD��VSDWLDDOLVLD�YLVLRLWD�WLHWR\KWHLVNXQQDVWD��DPPDWWLUDNHQ�
QHSHUXVWDLVLD� YLVLRLWD� WLHWR\KWHLVNXQQDVWD� VHNl� VRVLR�NXOWWXXULOOLVLD� YLVLRLWD� WLHWR\KWHLVNXQQDVWD�� 6H�
PLVWl� WHRUHHWWLVHVWD� QlN|NXOPDVWD� WDUNDVWHOODDQ� WXOHYDD� WLHWR\KWHLVNXQWDNHKLW\VWl�� YDLNXWWDD� VXR�
UDDQ�P\|V�WXOHYDLVXXWWD�NRVNHYLLQ�DUYLRLQWHLKLQ�
7LHWR\KWHLVNXQWDNHKLW\NVHVWl� YRLGDDQ� UDNHQWDD�P\|V� HULODLVLD� VNHQDDULRLWD�� (VLPHUNLNVL� YRLGDDQ

WHKGl�HULODLVLD�ROHWXNVLD�JOREDDOLQ�YHUNRVWRLWXPLVHQ�YRLPDNNXXGHVWD�MD�ODDWLD�VLWWHQ�HULODLVLD�VNHQDD�
ULRLWD�W\|HOlPllQ�DMDWHOOHQ� �NV��6WHQOXQG��������(UL�\KWHLVNXQQDOOLVLOOD� LQWUHVVLU\KPLOOl� MD� WRLPLMRLOOD
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RQ�HULODLQHQ�QlN|NXOPD�NXOORLQNLQ�HVLOOl�ROHYLLQ�WLH\KWHLVNXQWDVNHQDDULRLKLQ��(VLPHUNLNVL�ULVNLl�SUHIH�
URLYLOOD�NDQVDODLVLOOD�MD�ULVNLl�YlOWWlYLOOl�NDQVDODLVLOOD�RQ�HULODLQHQ�VXKWDXWXPLQHQ�HULODLVLLQ�WLHWR\KWHLV�
NXQWDVNHQDDULRLKLQ�
7RLVDDOWD�RQ�K\YLQ� YDLNHD� WHKGl� WLHWR\KWHLVNXQWDD�NRVNHYLD� WlVPlOOLVLl�PllULWHOPLl�� NXQ� HPPH

WRGHOODNDDQ�Wl\VLQ�WLHGl��PLOODLQHQ�WXOHYDLVXXGHQ�WLHWR\KWHLVNXQWD�WXOHH�ROHPDDQ��7LHWR\KWHLVNXQQDQ
WlQllQ�Nl\W|VVl�ROHYDW�PllULWHOPlW�YRLYDW�RVRLWWDXWXD�WXOHYDLVXXGHVVD�MRSD�KDUKDDQMRKWDYLNVL��<N�
VLQNHUWDLVLLQ�MD�\NVLSXROLVLLQ�WLHWR\KWHLVNXQQDQ�NRQVHSWLRLKLQ�MD�PLWWDUHLKLQ�RQ�V\\Wl�VXKWDXWXD�YDUD�
XNVHOOLVHVWL��NRVND�QH�VXONHYDW�KHOSRVWL�XONRSXROHOOHHQ�WlUNHLWl�PXXWWXMLD�MD�PXXWRVYRLPLD��NV��-RNL�
QHQ��.DLYR�RMD�	�0DODVND������������2Q�NXLWHQNLQ�KLHPDQ�HQQHQDLNDLVWD�YlLWWll��HWWl�WLHWR\KWHLV�
NXQWDNHKLW\NVHQ� YDLKH� ROLVL� Q\W� MR� RKLWVH�PDDLOPDVVD��0RQHW� WLHWR\KWHLVNXQWDNHKLW\NVHQ� NDQQDOWD
ROHQQDLVHW�NHNVLQQ|W�RYDW�YLHOl�ODERUDWRULRLVVD�WDL�WXRWWHLVWDPLVYDLKHHVVD�
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���0,//$,6(1$�6,9,67<6$/$1�$6,$17817,-$7�1b.(9b7
7,(72<+7(,6.811$1�78/(9$,688'(1"

6LYLVW\NVHQ� WXOHYDLVXXVEDURPHWUL� ����� �� WXWNLPXNVHHQ� VLVlOW\L� N\V\P\VRVLR� ´6XRPL� WLHWR\K�
WHLVNXQQDNVLµ�� MRVVD�VHOYLWHWWLLQ�WLHWR\KWHLVNXQWDSROLWLLNDQ�NDQQDOWD�NHVNHLVLl�N\V\P\NVLl��.\�
V\P\VRVLRVVD�DVLDQWXQWLMRLWD�S\\GHWWLLQ�DUYLRLPDDQ�HULODLVWHQ�VLYLVW\NVHQ�XORWWXYXXNVLHQ�SDLQR�
DUYRD� WXOHYDLVXXGHQ� \KWHLVNXQQDVVD� YXRVLQD� ���������� DVWHLNROOD� �������� ����  � YlKHQHH
PHUNLWWlYlVWL����� �YlKHQHH�KLHPDQ���� �VlLO\\�HQQDOODDQ���� ��OLVllQW\\�KLHPDQ���� �SDL�
QRDUYR��OLVllQW\\��PHUNLWWlYlVWL���7DXOXNRVVD���RQ�HVLWHWW\�WlPlQ�N\V\P\VRVLRQ�WXORNVHW��(UL
WLHWR\KWHLVNXQWDNHKLW\NVHQ�XORWWXYXXNVLHQ� VDDPDW�NHVNLDUYRLVHW� SDLQRDUYRW�RQ� WDXOXNRVVD� �
HVLWHWW\�WlUNH\VMlUMHVW\NVHVVl��7DXOXNRVVD�HVLWHW\W�WXORNVHW�KHLMDVWHOHYDW�VLWl��PLWHQ�DVLDQWXQ�
WLMDW�NHVNLPllULQ�DUYLRLYDW�WXOHYDQ�WLHWR\KWHLVNXQWDNHKLW\NVHQ�SDLQRWWXYDQ�

7DXOXNNR� ��� 6XRPL� WLHWR\KWHLVNXQQDNVL� Y�� ����������� 1lN|NXOPDW� WXOHYDDQ� NHKLW\NVHHQ�
$VWHLNNR������������� �YlKHQHH�PHUNLWWlYlVWL����� �YlKHQHH�KLHPDQ���� �VlLO\\�HQQDOODDQ���
 ��OLVllQW\\�KLHPDQ���� �SDLQRDUYR��OLVllQW\\��PHUNLWWlYlVWL��
9lLWWlPlW 9lKHQHH

PHUNLW�
WlYlVWL

9lKH�
QHH

KLHPDQ

6lLO\\
HQQDO�
ODDQ

/LVllQ�
W\\�KLH�
PDQ

/LVllQ�
W\\

PHUNLW�
WlYlVWL

1 .HVNL�
DUYR

���7LHWR\KWHLVNXQQDQ�WRWHXWXPLQHQ�NlUMLV�
Wll�HURD�PHQHVW\MLHQ�MD�SXWRDMLHQ�YlOLOOl�

� � � �� �� �� ����

���7LHWR\KWHLVNXQWDD�UDNHQQHWDDQ�WHNQROR�
JLDQ�PDUNNLQRLMLHQ�HKGRLOOD�

� � �� �� �� �� ����

���7LHWRYHUNNRMHQ�VLVlOO|W�DPHULNDQLVRLWXYDW� � � �� �� � �� ����
���2SHWWDMDQ�DPPDWLQ�PHUNLW\V�WLHWR\KWHLV�
NXQQDVVD�

� �� �� �� � �� ����

���7HOHGHPRNUDWLDQ�PDKGROOLVXXGHW�WRWHX�
WXYDW�HQVLVLMDLVHVWL�SDLNDOOLVHOOD�WDVROOD�

� � �� �� � �� ����

���7LHWRYHUNNRMHQ�VLVlOO|W�RYDW�\Kl�HQHP�
PlQ�HXURRSSDODLVLD�

� � �� �� � �� ����

���7LHWR\KWHLVNXQQDQ�WHNQRORJLD�HQQHQ
PXXWD�DYXVWDD�LKPLVHQ�WLHGROOLVWD��KHQNLVWl�
HHWWLVWl�MD�OXRYDD�WRLPLQWDD�

� �� �� �� � �� ����

���7LHWR\KWHLVNXQQDQ�WLHWRYHUNNRMHQ�XONR�
SXROHOOH�Mll�NRNR�DMDQ�NDVYDYD�MRXNNR�LKPL�
VLl�

� � �� �� � �� ����

���7LHWRWHNQLLNDQ�NHKLW\V�PDKGROOLVWDD�VLLU�
W\PLVHQ�HGXVWXNVHOOLVHVWD�GHPRNUDWLDVWD
NRKWL�VXRUDD��RVDOOLVWXYDD��WHOH�GHPRNUDWLDD�
MRND�SHUXVWXX�WLHWRYHUNNRMHQ�DYXOOD�WDSDK�
WXYDDQ�MD�MDWNXYDVWL�YLUHLOOl�ROHYDDQ�NDQVDQ�
llQHVW\NVHHQ�

� � �� �� � �� ����

����7HOHGHPRNUDWLDQ�PDKGROOLVXXGHW�WRWHX�
WXYDW�HQVL�VLMDVVD�YDOWDNXQQDOOLVHOOD�WDVROOD�

� �� �� �� � �� ����
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7DXOXNRVVD���RQ�HVLWHWW\�\KWHHQYHWR�DVLDQWXQWLMD�DUYLRLQQLQ�NDXWWD�VDDYXWHWXLVWD�NHVNHLVLVWl� WX�
ORNVLVWD�� 7DXOXNRQ� SRKMDOWD� NHVNHLVHW� WLHWR\KWHLVNXQQDQ� WXOHYDD� NHKLW\VWl� NRVNHYDW� DVLDQWXQWLMD�
DUYLRLQQLQ�WXORNVHW�YRLGDDQ�WLLYLVWll�VHXUDDYDVWL�

���7LHWR\KWHLVNXQWDNHKLW\V�NlUMLVWll�HURD�PHQHVW\MLHQ�MD�SXWRDMLHQ�YlOLOOl�
���WLHWR\KWHLVNXQWDD�WXOODDQ�OlKLYXRVLQD�UDNHQWDPDDQ�WHNQRORJLDQ�PDUNNLQRLMLHQ�HKGRLOOD�
��� WLHWRYHUNRW� HQVLVLMDLVHVWL� DPHULNDQLVRLWXYDW� MD� � WRLVVLMDLVHVWL� HXURRSSDODLVWXYDW�� 7LHWRYHUNNRMHQ
PXRGRVWXPLQHQ� VXRPDODLVLNVL� QlKGllQ�DVLDQWXQWLMRLGHQ�SLLULVVl� OlKLQQl�Q\N\LVHQODLVHQD� WDL� WDDQWX�
YDQD��HL�SDLQRDUYROWDDQ�NDVYDYDQD�NHKLW\VSURVHVVLQD�
��� WHOHGHPRNUDWLDQ�PDKGROOLVXXGHW� WRWHXWXYDW� SLNHPPLQNLQ� SDLNDOOLVHOOD� WDVROOD� NXLQ� YDOWDNXQQDOOL�
VHOOD�WDVROOD�
���WHOHGHPRNUDWLDQ�PHUNLW\NVHQ�QlKGllQ�KLHPDQ�NDVYDYDQ�
���WLHWR\KWHLVNXQWDNHKLW\NVHQ�\KWH\GHVVl�HL�NDQQHWD�NRURVWXQHHVWL�\KWHLVNXQQDOOLVWD�YDVWXXWD�WLHWR�
YHUNNRMHQ�XONRSXROHOOH�MllYLHQ�RLNHXNVLVWD�
���WXOHYDD�WLHWR\KWHLVNXQWDD�HL�UDNHQQHWD�NRURVWXQHHVWL�KXPDQLVPLQ�MD�WHNQLLNDQ�\KGLVWlYlVWl�QlN|�
NXOPDVWD�MD�\KWHLVNXQWDYHWRLVHVWL��MD
��� RSHWWDMDQ� DPPDWLQ� PHUNLW\V� WLHWR\KWHLVNXQWDNHKLW\NVHVVl� NRURVWXX�� PXWWD� HL� NRYLQ� YRL�
PDNNDDVWL�

6HXUDDYDNVL�SRKGLWDDQ�WDUNHPPLQ�\OOl�HVLWHWW\MHQ�WXORVWHQ�PHUNLW\VWl�

�����7HNQRORJLDGHWHUPLQLVWLQHQ�WLHWR\KWHLVNXQWDNHKLW\V"

(GHOOl�NXYDWXW�DVLDQWXQWLMD�DUYLRW�WXNHYDW�ROHWWDPXVWD��HWWl�WXOHYDVVD�WLHWR\KWHLVNXQQDQ�NHKLW\NVHV�
Vl�NRURVWXYDW�WDORXGHOOLVHW��WHNQRORJLVHW�MD�DOXHHOOLVHW�QlN|NXOPDW��6HOYlVWL�YlKlLVHPPlOOH�KXRPLROOH
RYDW� VHOYlVWL� MllPlVVl� WLHWR\KWHLVNXQQDQ� VRVLDDOLVHW� MD� NXOWWXXULOOLVHW� QlN|NXOPDW�PXNDDQ� OXHWWXQD
WLHWR\KWHLVNXQQDQ�YDLNXWXNVHW�RSLVNHOXXQ�� W\|K|Q� MD�DPPDWWLUDNHQWHHVHHQ� �YUW��:HEVWHU���������
�����1lLKLQ�QlN|NXOPLLQ�OLLWW\YLHQ�WHNLM|LGHQ�´URROLQDµ�RQ�VRSHXWXPLQHQ�QRSHDVWL�PXXWWXYDDQ�WDORX�
GHOOLV�WHNQLVHHQ�NHKLW\NVHHQ��6DPDOOD�RQ�PLHOHQNLLQWRLVWD�KDYDLWD��HWWl�WXORVWHQ�SHUXVWHHOOD�DVLDQWXQ�
WLMDW�QlNHYlW�WHOHGHPRNUDWLDQ�WRWHXWXYDQ�HQVLVLMDLVHVWL�SDLNDOOLVHOOD� WDVROOD� MD�YDVWD� WRLVVLMDLVHVWL�YDO�
WDNXQQDOOLVHOOD�WDVROOD�
.DQVDODLV\KWHLVNXQWDNHVNXVWHOXQ�QlN|NXOPDVWD�DUYLRLWXQD�Ql\WWll�VLLV� VLOWl��HWWl� WLHWR\KWHLVNXQ�

WDD�WXOODDQ�OlKLWXOHYDLVXXGHVVD�UDNHQWDPDDQ�WHNQRORJLDQ�PDUNNLQRLMLHQ�HKGRLOOD��PXWWD�WRLVDDOWD�WH�
OHGHPRNUDWLDD� U\KG\WllQ� NHKLWWlPllQ� SDLNDOOLVWDVROOD� MD� MRVVDLQ� PllULQ� YDOWDNXQQDOOLVHOOD� WDVROOD�
7XORNVHW�WXNHYDW�MRVVDLQ�PllULQ�SHULQWHLVLl�WHNQRORJLDGHWHUPLQLVWLVWl�DUYLRWD�WLHWR\KWHLVNXQQDQ�WXOH�
YDVWD�NHKLW\NVHVWl��7XORV�RQ�VLQlQVl�PLHOHQNLLQWRLQHQ��NRVND�XVHDW� \KWHLVNXQWDWLHWHLOLMlW� RYDW� QlK�
QHHW�WHNQRORJLVHQ�GHWHUPLQLVPLQ�HUllNVL�NHVNHLVLPPlNVL�\KWHLVNXQWDD�MD�WHNQRORJLDD�NRVNHYDNVL�WHR�
ULDNVL��NV��HVLP��0DFND\�������/\RQ��������7lVVl�PLHOHVVl�WXWNLPXNVHQ�WXORV�RQ�PLHOHQNLLQWRLQHQ�
.DLNNL� HLYlW� NXLWHQNDDQ� XVNR� WHNQRORJLDGHWHUPLQLVWLVLLQ� WLHWR\KWHLVNXQWD�DUYLRLKLQ�� 2VD� \KWHLV�

NXQWDWLHWHLOLM|LVWl�RQ�SDUKDLOODDQ�NHKLWWHOHPlVVl�XXVLD� WHNQRORJLDGHWHUPLQLVPLVWl� LUWLVDQRXWXYLD� WHR�
ULRLWD��NV��HVLP��&DVWHOOV��������$VLDQWXQWLMD�DUYLRLQWLLQ�SHUXVWXYDW�WXORNVHW�DQWDYDW�WXNHD�WHRUHHWWL�
VLOOH� PDOOHLOOH�� MRWND� QlNHYlW� LQIRUPDDWLRWHNQRORJLDQ� NHKLW\NVHQ� YDLNXWXNVHW� YRLPDNNDDQD�� PXWWD
WRLVDDOWD� QlNHYlW� LQQRYDDWLRW� MD� LQIRUPDDWLRWHNQRORJLD�DODQ� XXGHW� WXRWWHHW� \KWHLVNXQQDOOLVWHQ� SUR�
VHVVLHQ� WXRWWDPLQD�� (ULW\LVHVWL� JOREDOLVDDWLR�� NDXSXQNLPDLQHQ� HOlPlQWDSD� MD� NHVNLOXRNDQ� NXOXWXV�
PDKGROOLVXXNVLHQ� ODDMHQWXPLQHQ� OXRYDW� HGHOO\W\NVLl� XXVLOOH� LQQRYDDWLROOH� MD� XXWXXVWXRWWHLOOH� �NV�
0DFND\��������$VLDQWXQWLMD�DUYLRLGHQ�SHUXVWHHOOD�Ql\WWll�VLLV� VLOWl��HWWl� WHNQRORJLDQ�PDUNNLQRLMLOOD
RQ�Q\W�HWXO\|QWLDVHPD�WLHWR\KWHLVNXQQDQ�WXOHYDVVD�NHKLWWlPLVHVVl��9RL�ROOD��HWWl�SDLNDOOLVHOOD�WDVROOD
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ROODDQ�OlKLYXRVLQD�OXRPDVVD�WHOHGHPRNUDWLDDQ�QRMDXWXYLD�´YDVWDYRLPLDµ�PDUNNLQDYHWRLVHOOH� WLHWR\K�
WHLVNXQWDNHKLW\NVHOOH�� 7RLVDDOWD� YRL� ROOD� QLLQNLQ�� HWWl� WHOHGHPRNUDWLDQ� WRWHXWXPLVPDKGROOLVXXGHW
QlKGllQ�SHONlVWllQ�SDUHPPLNVL�SDOYHOXMD�WXRWWDYDVVD�SDLNDOOLVKDOOLQQRVVD�NXLQ�YDOWLRQ�NHVNXVKDOOLQ�
QRVVD��6LWl��PLVVl�PllULQ�NDQVDODLVHW�SllVHYlW�DLGRVWL�YDLNXWWDPDDQ�LQIRUPDDWLRWHNQRORJLDNHKLW\N�
VHQ�PXNDQDDQ�WXRPLHQ�SDLNDOOLVWHQ� WRLPLQWDPDOOLHQ� MD�SDOYHOXLGHQ� VLVlOW||Q��RQ� YLHOl� YDUVLQ� YDLNHD
DUYLRLGD��<KWHLVNXQWDYHWRLVHHQ��WHNQRORJLDQ�MD�KXPDQLVPLQ�\KGLVWlYllQ�WLHWR\KWHLVNXQWDNHKLW\NVHHQ
HL�NXLWHQNDDQ�DVLDQWXQWLMDW\|U\KPlVVl�NRYLQ�YDKYDVWL�XVNRWWX�
1V�� µWHFKQRORJ\�SXVKµ�²WHNLMlW� QlKWLLQ� DVLDQWXQWLMDMRXNRVVD� YRLPDNNDDPPLNVL�PXXWRVWHNLM|LNVL

NXLQ�µWHFKQRORJ\�SXOOµ��WHNLMlW��1V��Nl\WWlMlYHWRLVXXGHQ��XVHU�HPSRZHUPHQW��HL�QlKW\�ROHYDQ�NRYLQ
NHVNHLQHQ�WHNLMl� LQIRUPDDWLRWHNQRORJLDQ�NHKLW\NVHOOH��YDLNND�PRQLVVD� WLHWR\KWHLVNXQWDWXWNLPXNVLVVD
WlPlQ�WHNLMlQ�PHUNLW\V�RQ�QlKW\�VXXUHNVL��NV��.HVNLQHQ����������������

�����<KWHLVNXQQDQ�SRODULVRLWXPLQHQ"

$VLDQWXQWLMDSDQHHOLQ�PXNDDQ�HQQHQ�YXRWWD������WLHWR\KWHLVNXQQDQ�WRWHXWXPLQHQ�NlUMLVWll�6XRPHV�
VD�HURD�PHQHVW\MLHQ�MD�SXWRDMLHQ�YlOLOOl��3DQHHOLQ�DVLDQWXQWLMRLGHQ�PLHOHVWl�WlPl�VRVLDDOLQHQ�NlUMLVW\�
PLQHQ�RQ� OlKLWXOHYDLVXXGHVVD�NHVNHLVLQ� WLHWR\KWHLVNXQWDNHKLW\NVHQ� WUHQGL�� 9DVWDDYDVWL� DVLDQWXQWLMD�
SDQHHOLQ�HQHPPLVW|�HL�VHOYlVWLNllQ�XVNR��HWWl�WLHWR\KWHLVNXQQDVVD�NDQQHWDDQ�\KWHLVNXQQDOOLVWD�YDV�
WXXWD�WLHWRYHUNNRMHQ�XONRSXROHOOH�MllYLHQ�RLNHXNVLVWD��DUYLRLGHQ�NHVNLDUYR�ROL�������
(UlLGHQ�WXOHYDLVXXVEDURPHWULQ�DVLDQWXQWLMRLGHQ�PXNDDQ�MDNDDQWXPLQHQ�$��MD�%��NDQVDODLVLLQ�WXOHH

WDSDKWXPDDQ� WXOHYDLVXXGHVVD� MXXUL� WRVLDVLDOOLVHQ� PHGLD�� MD� YXRURYDLNXWXVRVDDPLVHQ� WDVRQ�� HL� QLLQ�
NllQ� PXRGROOLVHQ� NRXOXWXVWDVRQ� PXNDDQ�� 0HGLDYDOPLXNVLHQ� WDVRQ� PXNDDQ� LKPLVHW� XKNDDYDW� MD�
NDDQWXD�WLHWRN|\KllQ�WLHWRSUROHWDULDDWWLLQ�MD�WLHWRULNNDDVHHQ�MD�\KWHLVNXQQDVVD�SlUMllYllQ�WLHWRHOLLW�
WLLQ��7lPl�WUHQGL�RQ�P\|V�KDYDLWWDYLVVD�JOREDDOLOOD��PDDLOPDQODDMXLVHOOD� WDVROOD�� (ULW\LVHVWL� NHKLW\V�
PDLGHQ�NRKGDOOD� WlPl�WUHQGL�RQ�VHOYlVWL�QlKWlYLVVl� �NV��0RZODQD����������������� �(8�Q�DVLDQ�
WXQWLMDU\KPl�RQNLQ�MR�NLLQQLWWlQ\W�KXRPLRWD�WLHWR\KWHLVNXQWDNHKLW\NVHQ�P\|Wl�V\QW\PlVVl�ROHYDDQ
V\UMl\W\PLVRQJHOPDDQ�MR�UDSRUWWLQVD�QLPHVVl�� MRND�NXXOXX��(XURRSDQ�WLHWR\KWHLVNXQQDQ�UDNHQWDPL�
QHQ�NDLNNLD�LKPLVLl�YDUWHQ��%XLOGLQJ�WKH�(XURSHDQ�,QIRUPDWLRQ�6RFLHW\�IRU�8V�$OO��������$VLDQWXQ�
WLMD�DUYLRLQQLQ� SHUXVWHHOOD� Ql\WWll� VLLV� VLOWl�� HWWl� WLHWR\KWHLVNXQWDNHKLW\V� ROLVL� OlKLYXRVLQD� NDVYDWWD�
PDVVD�NXLOXD�PHQHVW\MLHQ�MD�NHKLW\NVHVWl�SXWRDYLHQ�YlOLOOl��9DDUDQD�RQ��HWWl�WLHWR\KWHLVNXQWDNHKLW\V
MRKWDD� \KWHLVNXQWDNHKLW\NVHQ� SRODULVRLWXPLVHHQ�� 7lPl� XKNDWHNLMl� OXR� SHUXVWHLWD� µLQKLPLOOLVWllµ� MD
µVRVLDDOLVWDDµ� WLHWR\KWHLVNXQWDD�� 6H��PLWHQ� µLQKLPLOOLVWlPLQHQµ� MD� µVRVLDDOLVXXGHQ� OLVllPLQHQµ� WRVL�
DVLDOOLVHVWL�WDSDKWXX��Mll�QlKWlYlNVL��,OPHLVHQ�WlUNHll�ROLVL�OLVlWl�NDQVDODLVWHQ�PRWLYDDWLRWD�RPDNVXD
XXGHQ�LQIRUPDDWLRWHNQRORJLDQ�Nl\WW|l��OLVlWl�WDLWRMD�KDOOLWD�WLHWRWHNQLVLl�OLLWW\PLl�MD�WDLWRMD�Nl\WWll
LQIRUPDDWLRWHNQLVLl� ODLWWHLWD�� 1lLGHQ� QV��0$6�WDLWRMHQ� �PRWLYDWLRQ�� DFFHVV� 	� VNLOOV�� RVDDPLQHQ� RQ
WlUNHll�OlKHV�NDLNLOOH�NDQVDODLVLOOH�WXOHYDLVXXGHVVD��9LKHUl�������
3HULQWHLVHVWL�6XRPHVVD�RQ�ROHPDVVD�DUYRNDV�GHPRNUDWLDQ�MD�WDVDYHUWDLVHQ�NDQVDODLVXXGHQ�SHULQ�

QH��6XRPHVVD�KLVWRULDOOLVHVWL�DUYLRLWXQD�RLNHXV�WLHWRRQ�MD�NRXOXWXNVHHQ�RQ�SLHQHQWlQ\W�OXRNNDHURMD�MD
WHKQ\W� VRVLDDOLVHQ� QRXVXQ�PDKGROOLVHNVL� P\|V� DOLPSLHQ� \KWHLVNXQWDOXRNNLHQ� ODSVLOOH�� 7lOOl� KHWNHOOl
NXLWHQNLQ�PRQLHQ�LKPLVWHQ�MD�SHUKHLGHQ�WDORXGHOOLQHQ�V\UMl\W\PLQHQ��NV��5LWDNDOOLR�������XKNDD�HP�
WXORVWHQ�SHUXVWHHOOD�MRKWDD�P\|V�NRNRQDLVWHQ�YlHVW|U\KPLHQ�WLHGROOLVHHQ�V\UMl\W\PLVHHQ��7RLVLOOD�RQ
PDKGROOLVXXGHW�Nl\WWll�XXVLQWD�WLHWRWHNQLLNNDD�K\YlNVHHQ�MD�QDXWWLD�WLHWR\KWHLVNXQQDQ�KHGHOPLVWl�MD
YDLNXWWDD�VHQ�NHKLWW\PLVHHQ�RPDOOD�SDQRNVHOODDQ��7LHGROOLVHVWL�V\UMl\W\QHLOOl�HL�ROH�WlKlQ�WDUYLWWDYLD
WHNQLVLl�ODLWWHLWD�HLNl�RVDDPLVYDOPLXNVLD��9LLPH�DLNDLVHVVD�WLHWR\KWHLVNXQWDNHVNXVWHOXVVD�RQNLQ�WXRWX
HVLLQ�VHOODLVWD�QlN|NXOPDD��HWWl�WRGHOOLVWD�\KWHLVNXQQDOOLVWD�HGLVW\VWl�RQ�YDLNHD�WRWHXWWDD�HOOHL�WLHWR�
\KWHLVNXQWDNHKLW\NVHHQ� OLLW\�VDPDQDLNDLVWD��YDKYDD�NDQVDODLV\KWHLVNXQQDQ�WDVRQ�NHKLWWlPLVSDQRVWD
�NV��HVLP��6SDUNV�������.HVNLQHQ�����D������E��.HVNLQHQ�������
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6XRPHVVD�WLHWR\KWHLVNXQWDNHKLW\VWl�NlVLWHOOHHVVl�NHVNXVWHOXVVD�RQ�ROOXW�HVLOOl� K\YLQ� HULODLVLD� WLH�
WR\KWHLVNXQWDYLVLRLWD� �NV�� HVLP�� ,QNLQHQ� ������ .HVNLQHQ� ����D�� ����E�� 6DYRODLQHQ� 	� +LPDQHQ
������9LKHUl�������+HLVNDOD��������1lLWl� YDLKWRHKWRLVLD�PP��NHLQRWRGHOOLVXXGHQ� MD� WLHWR\KWHLV�
NXQQDQ�PDKGROOLVWD�OXRQQHWWD�DQDO\VRLYLD�WLHWR\KWHLVNXQWDYLVLRLWD�HL�HKNl�ROH�DUYLRLWX�WDUSHHNVL�NULLW�
WLVHVWL�MD�DQDO\\WWLVHVWL��(VLPHUNLNVL�N\V\P\V�VLLWl��PLOODLVWD�VRVLR�NXOWWXXULOOLVWD�WLHWR\KWHLVNXQWDNHKL�
W\VWl� QlPl� YLVLRW�PDKGROOLVHVWL� WRWHXWXHVVDDQ� HGHOO\WWlYlW�� RQ� YLHOl� SLWNlOWL� DQDO\VRLPDWWD�� 7lPl
VHLNND�RQ�VHONHl�MD�DMDQNRKWDLQHQ�KDDVWH�WLHWR\KWHLVNXQQDQ�WXWNLPXNVHOOH�
$VLDQWXQWLMD�DUYLRLQWHLKLQ� SHUXVWXYLHQ� WXORVWHQ� SHUXVWHHOOD� WLHWR\KWHLVNXQWDNHKLW\V� YRL� 6XRPHVVD

VDDGD�WXOHYDLVXXGHVVD�HULODLVLD�YDLKWRHKWRLVLD�PXRWRMD��(VLPHUNLNVL�WXOHYDLVXXGHVVD�6XRPHHQ�YRL�V\Q�
W\l�K\YLQ�NHVNLWHWW\��HOLWLVWLQHQ�WLHWR\KWHLVNXQWD� WDL�KDMDXWHWWX��YRLPDNNDDVHHQ�NDQVDODLV\KWHLVNXQ�
QDQ�SDQRNVHHQ�SHUXVWXYD�WLHWR\KWHLVNXQWD��1lLGHQ�NDKGHQ�YDLKWRHKWRLVHQ�MlUMHVWHOPlQ�VLYLVW\NVHOOL�
VHW�MD�P\|V�\KWHLVNXQQDOOLVHW�VHXUDDPXNVHW�RYDW�OXRQQROOLVHVWL�HULODLVLD��$VLDQWXQWLMRLGHQ�WXWNLPXNVHQ
\KWH\GHVVl�HVLWWlPlW�DUYLRW�SDLQRWWXYDW�Q\W�NHVNLWHW\Q��HOLWLVWLVHQ� WLHWR\KWHLVNXQWDNHKLW\NVHQ�PDK�
GROOLVXXGHQ�VXXQWDDQ��$VLDQWXQWLMRLGHQ� MRXNRVVD�ROL� WRVLQ�P\|V�VHOODLVLD�DVLDQWXQWLMRLWD�� MRWND�HLYlW
QlKQHHW� WXOHYDD� NHKLW\VWl� WlPlQ� VXXQWDLVHQD��PXWWD� KH� MlLYlW� N\VHO\Q� \KWH\GHVVl� YlKHPPLVW||Q
DVLDQWXQWLMDU\KPlVVl��(UlV�DVLDQWXQWLMD�WRL�WLHWR\KWHLVNXQWDNHKLW\NVHHQ�OLLWW\YLQl�SRVLWLLYLVLQD�DVLRLQD
HVLOOH��HWWl� ´WLHWROLLNHQQH�� DXWRPDWLLNND�� HWlW\|�� YLUWXDDOLVHW� SDOYHOXW� MQH�� ������ �SRVLWLLYLVLD�� HVL�
PHUNNHMl��RQ��UDMDWWRPDVWL����QH��SDUDQWDYDW�NDLNNHD�ORJLVWLLNNDD��ODDWXD��UHDJRLQWLQRSHXWWD��UHVXUV�
VLHQ�NRKGHQWDPLVWD��YLLKW\PLVWl�QLLQ��HWWl�NDQVDOOLQHQ�NLOSDLOXN\N\�NDVYDD�� NDLNLOOD� DORLOODµ�� �.DLYR�
RMD�����������

�����0DUNNLQRLGHQ�HKGRLOOD�WLHWR\KWHLVNXQWDDQ"

9LLPH�DLNRLQD�RQ�HVLWHWW\�MRQNXQ�YHUUDQ�NULWLLNNLl�VLLWl��HWWl�WLHWR\KWHLVNXQQDQ�VRVLDDOLVHW�MD�NXOWWXX�
ULOOLVHW�N\V\P\NVHW�RYDW�MllQHHW�\KWHLVNXQQDOOLVHVVD�NHVNXVWHOXVVD�WDND�DODOOH��.HVNLQHQ�����E���7RL�
VDDOWD�SXKWDDVWL�WHNQRORJLD��MD�WDORXVSHUlLVHW�YLVLRW�WLHWRWHNQLLNDQ�PXOOLVWDYLVWD�YDLNXWXNVLVWD�W\|QWH�
NRRQ� RQ� DVHWHWWX� YLLPHLVLPPLVVl� W\|HOlPll� NRVNHYLVVD� WXWNLPXNVLVVD� N\VHHQDODLVLNVL�� 7LHWR\KWHLV�
NXQWDNHVNXVWHOXD�RQ�HKGLWW\�NULWLVRLPDDQ�YlOLQHHOOLV\\GHVWl� MD�\OLPLWRLWHWXVWD� WHNQRORJLDRSWLPLVPLV�
WD��2Q�HVLPHUNLNVL�HVLWHWW\��HWWl� WLHWR\KWHLVNXQWDNHVNXVWHOXVVD�RQ�XQRKGHWWX�VH��HWWl�DXWRPDDWLRQ
HGLVW\PLQHQ�RQ� YlKHQWlQ\W� W\|SDLNNRMD�PP�� SDQNNLDODOOD�� WHROOLVXXGHVVD� MD� KDOOLQQRVVD� �1LLQLOXRWR
����������������.DQVDLQYlOLVHVVl�NHVNXVWHOXVVD�RQ�U\KG\WW\�SRKWLPDDQ�PP��VLWl��HWWl�DXWRPDDWL�
RQ�VHXUDXNVHQD�W\|Q�PllUl�YlKHQHH�SLWNlOOH�WHROOLVWXQHLVVD�OlQVLPDLVVD��NV��5LINLQ�������
(UlV�NHVNHLQHQ�WLHWR\KWHLVNXQWDNHKLW\NVHHQ�OLLWW\Yl�RQJHOPD�RQ�VH��HWWl�DXWRPDDWLRLQYHVWRLQWLHQ

P\|Wl�PDWDODQ�RVDDPLVWDVRQ�W\|W� MD�WHKWlYlW�YlKHQHYlW�\KWHLVNXQQDVVD��7\|W�� MRWND�YRLGDDQ�NRU�
YDWD�DXWRPDDWLRQ�DYXOOD��\OHHQVl�P\|V�NRUYDWDDQ�DXWRPDDWLRQ�DYXOOD��-RV�\KWHLVNXQQDVVD�YLHOl�VXR�
VLWDDQ�WlPlQ�W\\SSLVWl�NHKLW\VWl�\KWHLVNXQWDSROLWLLNDQ�HUL�NHLQRLQ��ORSXOWD�MlOMHOOH�YRL�MllGl�YDLQ�K\�
YLQ�NRUNHDD�RVDDPLVWD�HGHOO\WWlYLl� W\|WHKWlYLl��6XRPDODLVHVVD�NHVNXVWHOXVVD�SURIHVVRUL�$KWLDOD�RQ
HVLWWlQ\W�� HWWl� 6XRPHVVD� RQ� OXRWX� W\|WW|P\\WWl� V\QQ\WWlPlOOl� VHOODLVHQ� WLODQQH�� MRVVD� W\|YRLPDD
NDQQDWWDD�NRUYDWD�SllRPDOOD��YDLNND�SllRPD�RQ�VXKWHHOOLVHVWL�QLXNHPSL� WXRWDQQRQWHNLMl�NXLQ� W\|�
YRLPD�� (VLPHUNLNVL� W\|QWHNLMl�� MRND� VDD� NlWHHQVl� ��� ���� PDUNNDD� YXRGHVVD�� WXOHH� PDNVDPDDQ
W\|QDQWDMDOOH���������PDUNNDD��.RQH��MRND�NRUYDD�KlQHW��NDQQDWWDD�\ULW\VWHQ�Nl\WWlPlQ�NROPHQ
YXRGHQ�VllQQ|Q�PXNDDQ�KDQNNLD��MRV�NRQH�PDNVDD�DOOH���������PDUNNDD��2Q�HVLWHWW\��HWWl�QlLWl
NRQHLWD�RQ�ROOXW�SDOMRQ� WDUMROOD��6LNVL�YDOWDRVDOOD������OXYXQ�DONXSXROHQ� LQYHVWRLQQHLVWD�RQ�S\ULWW\
W\|YRLPDQ�NRUYDDPLVHHQ�DXWRPDDWLROOD��NV��$KWLDOD�������NV��P\|V�/XXNNDQHQ��.DLYR�RMD�	�9HK�
PDV�������
$XWRPDDWLR� MD� WLHWRWHNQLLNDQ� YDLNXWXNVHW� W\|Q� WHNHPLVHHQ� QlKWLLQ� DVLDQWXQWLMDU\KPlVVl� K\YLQ

RQJHOPDOOLVLNVL� N\V\P\NVLNVL�� (UlV� DVLDQWXQWLMD� HVLWWL� RQJHOPLLQ� OLLWW\YlQ� VHXUDDYDQODLVHQ� QlN|NRK�
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GDQ��´7LHWRWHNQLLNND�OXR�XXVLD�W\|SDLNNRMD�PHUNLWWlYlVVl�PllULQ��PXWWD�DLQDNLQ�OlKLWXOHYDLVXXGHVVD
VH�SRLVWDD�HQHPPlQ�NXLQ�OXR��6LNVL�WDUYLWDDQ�W\|QMDNDPLVWD�SOXV�WDUNRLWXNVHQPXNDLVWD��NRKGHQQHW�
WXD� NRXOXWXVWD�µ� �.DLYR�RMD� ������ ����� 8VHDW� DVLDQWXQWLMDW� QlNLYlW� WLHWR\KWHLVNXQWDNHKLW\NVHQ
PXXWWDYDQ�W\|Q�OXRQQHWWD�QLLQ�UDGLNDDOLVWL��HWWl�\KWHLVNXQQDVVD�MRXGXWDDQ�PllULWWHOHPllQ�W\|�Wl\�
VLQ� XXGHOOD� WDYDOOD�� 7XWNLPXNVHQ� \KWH\GHVVl� HUllW� DVLDQWXQWLMDW� HVLWWLYlW� VHQ� VXXQWDLVLD� DMDWXNVLD�
HWWl�MRV�W\|Q�XXGHOOHHQ�PllULWWHO\l�HL�\KWHLVNXQQDVVD�WDSDKGX��QLPHQRPDDQ�VH�WXOHH�MRKWDPDDQ�\K�
WHLVNXQWDNHKLW\NVHQ� NULLVL\W\PLVHHQ�� (UlV� SDQHHOLQ� DVLDQWXQWLMD� WLLYLVWL� Q\N\WLODQWHHQ� VHXUDDYDVWL�
´7XRWWDYXXGHQ�WXRWDQQRQ�WHKRNNXXGHQ�NDVYX�SHUXVWXX�SDOMROWL�DXWRPDWLVRLQWLLQ��$XWRPDWLVRLWDYLVVD
WHKWlYLVVl� LKPLQHQ� HL� N\NHQH� WHKRNNXXGHVVD�� MD� VLWHQ� NXVWDQQXNVLVVD� NLOSDLOHPDDQ� DXWRPDWLVRLGXQ
UDWNDLVXQ�NDQVVD��6LNVL�WDUYLWDDQ�VXXULD�\KWHLVNXQQDOOLVLD�SllW|NVLl��MRLVVD�LKPLVWl�MD�DXWRPDDWLRWD�HL
NLOSDLOXWHWD�NHVNHQllQ���YDDQ�DXWRPDDWLR�SDOYHOHH�LKPLVWl�µ��.DLYR�RMD�����������
7RLVDDOWD�NHVNXVWHOXVVD�RQ�HVLWHWW\��HWWl�NDQVDNXQQDW�RYDW�DLQDNLQ�WlKlQ�DVWL�N\HQQHHW�UDWNDLVH�

PDDQ� WHNQRORJLVHQ� NHKLW\NVHQ� WXRPDW� W\|OOLV\\VRQJHOPDW�� YDLNND� QH� DLND� DMRLQ� RYDW� NlUMLVW\QHHW
VXXULNVLNLQ��9DSDD�DLND�RQ� OLVllQW\Q\W� MD� OLVlNVL�XXVL� WHNQRORJLD�RQ�YDSDXWWDHVVDDQ� W\|YRLPDD�\K�
GHVWl� DPPDWLVWD� OXRQXW� WRLVDDOOD� XXVLD� WXRWDQQRQ� DORMD��+LVWRULDVVD� RQ� HVLLQW\Q\W� P\|V� YDLKHLWD�
MROORLQ�XXVL�WHNQRORJLD�RQ�OLVlQQ\W�XXVLHQ�WRLPLDORMHQ�W\|OOLV\\WWl��2Q�NXLWHQNLQ�HSlYDUPDD��WRLVWDD�
NR�KLVWRULD�WlVVl�PLHOHVVl�LWVHllQ�WXOHYDLVXXGHVVD��8VHLPPDW�\KWHLVNXQWDWLHWHLGHQ�DVLDQWXQWLMDW�RYDW
Q\N\llQ�VLWl�PLHOWl��HWWl�HGHVVl�RQ�SRLNNHXNVHOOLVHQ�KDQNDOD� MD�SLWNl�PXUURVNDXVL�� MRND�YRL� MRKWDD
YDNDYLLQ�\KWHLVNXQQDOOLVLLQ�SRODULVRLWXPLVLOPL|LKLQ��9DUWLD�	�<Ol�$QWWLOD�����������������0\|V�WXOH�
YDLVXXVEDURPHWULQ�N\VHO\DLQHLVWRRQ�SHUXVWXYDW�WXORNVHW�WXNHYDW�WlPlQ�VXXQWDLVLD�DUYLRLWD�

�����$PHULNNDODLVWXYD�PDDLOPDQNXOWWXXUL"

.\VHO\VVl�VLYLVW\VWRLPLDODQ�DVLDQWXQWLMDW�DUYLRLYDW��HWWl�WLHWRYHUNNRMHQ�VLVlOO|W�RYDW�OlKLWXOHYDLVXXGHV�
VD�HQVLVLMDLVHVWL�DPHULNNDODLVLD�MD�WRLVVLMDLVHVWL�HXURRSSDODLVLD��.DLNNHLQ�YlKLWHQ�DVLDQWXQWLMDW�XVNRYDW
VLLKHQ��HWWl�WLHWRYHUNRW�ROLVLYDW�WXOHYDLVXXGHVVD�NDQVDOOLVLD��VXRPDODLVLD��.\VHO\\Q�RVDOOLVWXQHHW�DVLDQ�
WXQWLMDW�XVNRYDW�NHVNLPllUlLVWHQ�DUYLRLGHQ�SHUXVWHHOOD��HWWl�WHOHGHPRNUDWLD�YRL�WRWHXWXD�WXOHYDLVXX�
GHVVD�HQVLVLMDLVHVWL�SDLNDOOLVHOOD�WDVROOD�MD�YDVWD�WRLVVLMDLVHVWL�YDOWDNXQQDOOLVHOOD�WDVROOD��$VLDQWXQWLMDNl�
VLW\VWHQ�SHUXVWHHOOD�WXOHYDLVXXGHVVD�WLHWRYHUNRW�HQVLVLMDLVHVWL�DPHULNDQLVRLWXYDW��PXWWD� WHOHGHPRNUD�
WLD�WRWHXWXX�HQVLVLMDLVHVWL�SDLNDOOLVHVWL�HLNl�QLLQNllQ�YDOWDNXQQDOOLVHVWL�



��

���/,6b1b.g.8/0,$��7,(72<+7(,6.817$9b,77b0b7
$6,$17817,-$�$59,2,11,1�.2+7((1$

7lVVl�OXYXVVD�NlVLWHOOllQ�HULODLVLD�DMDQNRKWDLVLD� WHHVHMl� WLHWR\KWHLVNXQQDQ�NHKLW\NVHVWl��7HHVLYlLWWl�
PlW� QRXVLYDW� HVLOOH� WXWNLPXNVHQ� HQVLPPlLVHOOl� 'HOIRL�NLHUURNVHOOD� DVLDQWXQWLMD�DUJXPHQWDDWLRLGHQ
\KWH\GHVVl��$VLDQWXQWLMDW�DUYLRLYDW�YlLWWlPLHQ�SDLNNDQVD�SLWlY\\WWl�WXWNLPXNVHQ�WRLVHOOD�NLHUURNVHO�
OD�
6HXUDDYDNVL�DQDO\VRLGDDQ�PDKGROOLVWD��WLHWR\KWHLVNXQWDNHKLW\VWl�DVLDQWXQWLMRLGHQ�HVLWWlPLHQ�DUYL�

RLGHQ�SHUXVWHHOOD��$VLDQWXQWLMRLGHQ�HQVLPPlLVHOOl�NLHUURNVHOOD�HVLWWlPlW� DUYLRW� RQ� WLLYLVWHWW\� \KGHN�
VlQ�WHHVLYlLWWlPlQ�PXRWRRQ��-RNDLQHQ�WHHVL�SHUXVWXX�'HOIRL�WXWNLPXNVHHQ�RVDOOLVWXQHLGHQ�DVLDQWXQ�
WLMRLGHQ�HVLWWlPLLQ�NULLWWLVLLQ�QlN|NXOPLLQ�WLHWR\KWHLVNXQWDNHKLW\NVHQ�VLVlOO|VWl�

(ULWHOOllQ�VHXUDDYDNVL�WRLVHQ�'HOIRL�NLHUURNVHQ�DVLDQWXQWLMDNHVNXVWHOXLGHQ�WXRWWDPDW�NHVNHLVHW�WXORN�
VHW�

�����9lLWWlPl����2QNR�WLHWR\KWHLVNXQWD�NDQVDLQYlOLQHQ�´SHODVWXVUHQJDVµ"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�WHHVL���

7HHVL����µ7LHWR\KWHLVNXQQDVWDµ�RQ�WXOOXW�HUllQODLQHQ�NDQVDLQYlOLQHQ�µSHODVWXVUHQJDVµ��MRQND�YDUDDQ
PRQHW�PDDW�UDNHQWDYDW�NHKLW\NVHQVl��.\VHHVVl�RQ�NXLWHQNLQ�KDUKD�� MRND�RQ�V\QW\Q\W�<KG\VYDOWDLQ
MD�-DSDQLQ�HVLPHUNNLHQ�YLUKHWXONLQQDVWD��7LHWRWHROOLVXXV�HL�ROH�PLVVllQ�PDDVVD�NRYLQ�PHUNLWWlYl�WHRO�
OLVXXGHQ�KDDUD��2Q�YDLNHD�QlKGl��PLWHQ�VH�YRLVL�NDVYDD�HQQXVWHLGHQ�PXNDLVHHQ�YDOWD�DVHPDDQ�� ,K�
PLVHQ�WLHWRMHQNlVLWWHO\N\N\�RQ�UDMDOOLQHQ��9LHVWLQWll�HL�YRL�UDMDWWRPDVWL�OLVlWl�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\�

YlNV\\
(L

K\YlNV\
+\YlNV\\
RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRLPHQMRKWDMDW � � � � ��
(GXVNXQQDQ� VLYLVW\V�� MD� WXOHYDLVXXVYDOLRNXQQDQ
MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXWNLMDW � � � � ��
<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR��MD�NHKLWWlPLVWHK�
WlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR � � � � �
0XXW� WXWNLMDW� MD� DVLDQWXQWLMDW� �977�� 9$77�� (7/$�
.DQVDQHOlNHODLWRV� VHNl� DPPDWWLNRUNHDNRXOXMHQ
DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ�YDVWDQQHLVWD�

��
������

��
������

�
�����

�
�����

��
�������
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9lLWWlPll���HL�K\YlNV\WW\�\NVLPLHOLVHVWL�YDVWDQQHLGHQ�DVLDQWXQWLMRLGHQ�HQHPPLVW|Q�NHVNXXGHVVD�
9DVWDDMLVWD������HL�DVHWWXQXW�\OOlHVLWHW\Q�YlLWWlPlQ�NDQQDOOH��.XLWHQNLQ������DVLDQWXQWLMRLVWD�ROL
WDLSXYDLVLD�K\YlNV\PllQ�YlLWWlPlQ��MRND�ROL�YDUVLQ�NULLWWLQHQ�VXKWHHVVD�LWVH�WLHWR\KWHLVNXQWDNHKLW\N�
VHHQ��.DQQDWWDMLD�YlLWWlPl�VDL�U\KPLVWl�´NXQWLHQ�VLYLVW\V�� MD�NXOWWXXULWRLPHQMRKWDMDWµ��´NRUNHDNRX�
OXMHQ�SURIHVVRULW�MD�WXWNLMDWµ��´\ULW\VWHQ�MD�MXONLVKDOOLQQRQ�MRKWR��MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDWµ�MD
´PXXW�WXWNLMDW� MD�DVLDQWXQWLMDWµ��5\KPLHQ�´HGXVNXQQDQ�VLYLVW\V�� MD� WXOHYDLVXXVYDOLRNXQQDQ� MlVHQHWµ
MD�´YDOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWRµ�SLLULVVl�YlLWWlPll�HL�ROWX�WDLSXYDLVLD�NDQQDWWDPDDQ��6DDGXV�
WD�WXORNVHVWD�YRLGDDQ�SllWHOOl��HWWl�HQHPPLVW|�DVLDQWXQWLMRLVWD�QlNL�YLHVWLQQlQ� MD� WLHWRWHROOLVXXGHQ
NDVYXQ� QLLQ�PHUNLWWlYLNVL�PXXWRVYRLPLNVL� WXOHYDLVXXGHVVD� HWWl� QLLWl� HL� ROWX� YDOPLLWD� YlKHNV\PllQ
\KWHLVNXQQDQ�NHKLW\NVHQ�YDOOLWVHYLQD�LOPL|Ql�

�����9lLWWlPl����7LHWR\KWHLVNXQWD�HL�PHUNLWWlYl�W\|OOLVWlMlQl"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�WHHVL���

7HHVL����6XRPHVVD�RQ�WXUKD�OXRWWDD�µWLHWR\KWHLVNXQQDQµ�DSXXQ�W\|WLODLVXXNVLHQ�OXRMDQD��3HULQWHLVHW
HOLQNHLQRW�RYDW�YLHOl�SLWNllQ�SllDVLDOOLVLD�W\|OOLVWlMLl�MD�QLLGHQ�WRLPLQWDHGHOO\W\NVLl�RQ�SDUDQQHWWDYD�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXW�
NLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR�
MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR � � � � �
0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW��977�
9$77��(7/$��.DQVDQHOlNHODLWRV
VHNl�DPPDWWLNRUNHDNRXOXMHQ�DVLDQ�
WXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV
�YlLWWlPllQ�YDVWDQQHLVWD�
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9lLWWlPl���VDL�YDUVLQ�ULVWLULLWDLVHQ�YDVWDDQRWRQ�DVLDQWXQWLMRLGHQ�NHVNXXGHVVD��NRVND������YDV�
WDDMLVWD�K\YlNV\L�WHHVLQ�MD������YDVWDDMLVWD�ROL�WDLSXYDLVLD�K\ONllPllQ�WHHVLQ��/LVlNVL������DVLDQ�
WXQWLMRLVWD�HL�S\VW\Q\W�HVLWWlPllQ�\NVLVHOLWWHLVWl�DUYLRWD�WHHVLVWl��2Q�PLHOHQNLLQWRLVWD��HWWl�HQHPPLV�
W|�NXQWLHQ�VLYLVW\V��MD�NXOWWXXULWRLPHQMRKWDMLVWD�MD�NRUNHDNRXOXMHQ�SURIHVVRUHLVWD�MD�WXWNLMRLVWD�K\YlN�
V\L�YlLWWlPlQ��´0XXW�WXWNLMDW�MD�DVLDQWXQWLMDWµ�U\KPlVVl�YlLWWlPll�HL�K\YlNV\WW\�U\KPlQ�HQHPPLV�
W|Q�SLLULVVl��0XLVVD�DVLDQWXQWLMDU\KPLVVl�NDQQDWXVWD�MD�YDVWXVWXVWD�WHHVLOOH�HVLLQW\L�MRWDNXLQNLQ�\KWl
SDOMRQ��6DDGXVWD�WXORNVHVWD�YRLGDDQ�SllWHOOl��HWWl�DVLDQWXQWLMDW�VXKWDXWXYDW�K\YLQ�ULVWLULLWDLVHVWL�VLL�



��

KHQ��HWWl�WLHWR\KWHLVNXQWDNHKLW\V�YRLVL�WXRWWDD�KHOSRWXVWD�W\|OOLV\\VRQJHOPDDQ��$VLDQWXQWLMDW�XVNRL�
YDW�MRVVDLQ�PllULQ�SHULQWHLVLLQ�HOLQNHLQRLKLQ�LKPLVWHQ�W\|OOLVWlMLQl��7lPlQ�VXXQWDLVHQ�WXOHYDQ�NHKLW\N�
VHQ�HSlLOLM|LGHQ�MRXNNR�ROL�NXLWHQNLQ�PHONR�VXXUL�������YDVWDDMLVWD��

�����9lLWWlPl����´$XWRPDDWLR\KWHLVNXQWDµ�SDUHPSL�WHUPL�´WLHWR\KWHLVNXQWDµ��WHUPLQ
VLMDVWD"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPl���

9lLWWlPl����1LPLW\V�µDXWRPDDWLR\KWHLVNXQWDµ�NXYDD�µWLHWR\KWHLVNXQWDDµ�SDUHPPLQ�XXGHQ� WHNQLL�
NDQ� \KWHLVNXQQDOOLVLD� YDLNXWXNVLD�� 2Q� KDUKDLVWD� YlLWWll�� HWWl� NRVND� XXVL� WHNQLLNND� RQ� WlKlQNLQ
VDDNND� OXRQXW�XXVLD� W\|SDLNNRMD��QLLQ�Nl\� YDVWDLVXXGHVVDNLQ�� 7lOODLVWD� KLVWRULDQ� WXRWWDPDD�µDXWR�
PDWLLNNDDµ�HL�ROH�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD
WXWNLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR�
MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQ�
WR

� � � �

0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW
�977��9$77��(7/$��.DQVDQHOlNH�
ODLWRV�VHNl�DPPDWWLNRUNHDNRXOX�
MHQ�DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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������
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������
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�����
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�����
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(QHPPLVW|�YDVWDQQHLVWD�DVLDQWXQWLMRLVWD��������DVHWWXL�NDQQDWWDPDDQ�HVLWHWW\l�YlLWWlPll��.XL�
WHQNLQ� OlKHV� MRND�QHOMlV�YDVWDDMD� �������HL�ROOXW� WDLSXYDLVLD� K\YlNV\PllQ� YlLWWlPll�� (GXVNXQQDQ
MlVHQLHQ�HQHPPLVW|�HL�NDQQDWWDQXW�WlWl�WHHVLYlLWWlPll��5\KPlVVl�´\ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRK�
WR�� MD�NHKLWWlPLVWHKWlYLVVl� WRLPLYDWµ�YlLWWlPlQ�NDQQDWWDMLD� MD� YDVWXVWDMLD� ROL� \KWl�SDOMRQ��.DLNLVVD
PXLVVD�DVLDQWXQWLMDU\KPLVVl�HQHPPLVW|�K\YlNV\L�YlLWWlPlQ����7XORNVLVWD�YRLGDDQ�SllWHOOl��HWWl�DVL�
DQWXQWLMDW�HLYlW� Wl\VLQ�XVNRQHHW�VLLKHQ��HWWl�XXVL� WHNQLLNND� ORLVL�DXWRPDDWWLVHVWL�XXVLD� W\|SDLNNRMD�
7lVVl�PLHOHVVl�DVLDQWXQWLMDW�HLYlW�XVNRQHHW�VLLKHQ��HWWl�´KLVWRULD�WRLVWDLVL�LWVHllQµ�VLLQl�PLHOHVVl�HWWl
XXGHQ�WHNQRORJLDQ�KlYLWWlPlW� W\|SDLNDW�YRLWDLVLLQ�NRUYDWD�XXVLHQ�� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLW�
W\YLHQ�WRLPLDORMHQ�W\|SDLNRLOOD�



��

�����9lLWWlPl����$XWRPDDWLR�MD�NRQHHW�NRUYDDYDW�LKPLVHQ"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPl���

9lLWWlPl����$XWRPDDWLRQ��VHXUDXNVHQD�LKPLVHQ�W\|Wl�RQ�NRUYDWWX�NRQHLOOD��MRWND�RYDW�LWVHRKMDXWX�
YLD�WV��DXWRPDDWWLVLD��,KPLQHQ�WRVLQ�VRSHXWXX�XXVLLQ�WLODQWHLVLLQ��PXWWD�PXXWRVWHQ�\KWHLVNXQQDOOLQHQ
NXVWDQQXV�YRL�ROOD�K\YLQ�VXXUL��.RQHHW�HLYlW�NRUYDLVL� LKPLVLl�� MRV�VLLWl�HL�ROLVL� WDORXGHOOLVWD�K\|W\l�
2VDNVL� DXWRPDDWLRNHKLW\NVHQ� NDXWWD� LKPLVHW� RYDW� PP�� 6XRPHVVD� KLQQRLWHOOHHW� LWVHQVl� XORV� W\|�
PDUNNLQRLOWD�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

�� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD
WXWNLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR�
MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQ�
WR

� � � � �

0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW
�977��9$77��(7/$��.DQVDQHOlNH�
ODLWRV�VHNl�DPPDWWLNRUNHDNRXOX�
MHQ�DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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6HOYl�HQHPPLVW|�YDVWDDMLVWD��������ROL�WDLSXYDLVLD�K\YlNV\PllQ�\OOlHVLWHW\Q�YlLWWlPlQ���9DLQ���
��DVLDQWXQWLMRLVWD�HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ�VLWl��5\KPlVVl�´YDOWLRQ�RSHWXV��MD�W\|YRLPDKDO�
OLQWRµ�HQHPPLVW|�DVLDQWXQWLMRLVWD�HL�ROOXW�YDOPLLWD�K\YlNV\PllQ�YlLWWlPll��0XLVVD�DVLDQWXQWLMDU\K�
PLVVl� HQHPPLVW|� YDVWDDMLVWD�ROL� WDLSXYDLVLD� K\YlNV\PllQ� YlLWWlPlQ�� 6HOYl� HQHPPLVW|� VLYLVW\VDODQ
SDQHHOLQ� DVLDQWXQWLMRLVWD� QlNL� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLWW\YlQ� ´DXWRPDDWLRQ� YlKHQWlYlQ� W\|�
SDLNNRMD�� NXQ� NRQHHW� NRUYDDYDW� LKPLVW\|Wlµ�� 9DLQ� ��� SURVHQWWLD� DVLDQWXQWLMRLVWD� HL� ROOXW� YDOPLLWD
K\YlNV\PllQ�WlPlQ�VXXQWDLVWD�DUYLRWD�WXOHYDVWD�WLHWR\KWHLVNXQWDNHKLW\NVHVWl�



��

�����9lLWWlPl����7LHWR\KWHLVNXQQDQ�VLVlOW|��´2OHPPH�,QWHUQHWLVVlµ

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPl���

9lLWWlPl����7LHWR\KWHLVNXQWDD�UDNHQQHWWDHVVD�RQ�NHVNLW\WW\�DLYDQ�OLLNDD�YLHVWLQQlQ�YlOLQHLVLLQ�YlOL�
WHWWlYLLQ� WLHWRVLVlOW|LKLQ� YHUUDWWXQD�� 1\N\llQ� WLHGRQ� VLVlOO|NVL� ULLWWll� PRQLOOH� RUJDQLVDDWLRLOOH�
´2OHPPH�,QWHUQHWLVVl����µ�(LSl�MXXUL�SDOMRQ�PXXWD�VLVlOO|OOLVWl�DVLDD�XVHLOOD�RUJDQLVDDWLROOD�ROHNDDQ�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRLKLQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

�� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDLVXXV�
YDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXWNL�
MDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR��MD
NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR � � � � �
0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW��977�
9$77��(7/$��.DQVDQHOlNHODLWRV
VHNl�DPPDWWLNRUNHDNRXOXMHQ�DVLDQ�
WXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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$VLDQWXQWLMRLGHQ�\OHLQHQ�VXKWDXWXPLQHQ�\OOlHVLWHWW\\Q�YlLWWlPllQ�ROL�YDUVLQ�K\YlNV\Yl��NRVND���
��YDVWDDMLVWD�ROL�WDLSXYDLVLD�K\YlNV\PllQ�WRLVHOOD�N\VHO\NLHUURNVHOOD�HVLWHW\Q�YlLWWlPlQ����9DLQ���
��YDVWDDMLVWD�HL�ROOXW� WDLSXYDLVLD�K\YlNV\PllQ�YlLWWlPll��5\KPLVVl�´HGXVNXQQDQ�VLYLVW\V�� MD� WXOH�
YDLVXXVYDOLRNXQQDQ� MlVHQHWµ� MD� ´YDOWLRQ� RSHWXV�� MD� W\|YRLPDKDOOLQWRµ� NDQWDQVD� LOPDLVVHLVWD� NDLNNL
NDQQDWWLYDW�YlLWWlPll��7XORNVHQ�SHUXVWHHOOD�DVLDQWXQWLMDW�HLYlW�ROH�NRYLQ�RSWLPLVWLVLD�WLHWR\KWHLVNXQ�
QDQ�PXNDQDDQ�WXRPDQ�VLVlOW|WXRWDQQRQ�NHKLW\NVHQ�VXKWHHQ��(QHPPLVW|�DVLDQWXQWLMRLVWD�NRNL�WLHWR�
\KWHLVNXQQDQ�NHKLWW\PLVHQ�ROHYDQ�OLLNDD�SHONlVWllQ�YlOLQHLVLLQ�NHVNLWW\Yll�

�����9lLWWlPl����/lKLGHPRNUDWLD�HL�WXR�SHODVWXVWD"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPl���

9lLWWlPl���� 6XRPHVVD� YlLWWHHW� Q\N\LVHQ�GHPRNUDDWWLVHQ�KDOOLQWRMlUMHVWHOPlQ� YDQKHQWXQHLVXXGHVWD
WDL�OlKLGHPRNUDWLDQ�WXRPDVWD�SHODVWXNVHVWD�RYDW�KXRQRVWL�SHUXVWHOWXMD�PXRGLNNDLGHQ�KRNHPLHQ�WRLV�
WHOXMD�



��

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����

7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD
WXWNLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRK�
WR��MD�NHKLWWlPLVWHKWlYLVVl�WRL�
PLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDO�
OLQWR

� � � � �

0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW
�977��9$77��(7/$��.DQVDQHOl�
NHODLWRV�VHNl�DPPDWWLNRUNHD�
NRXOXMHQ�DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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(QHPPLVW|�YDVWDDMLVWD� ������� �ROL� WDLSXYDLVLD�K\YlNV\PllQ�HVLWHW\Q� YlLWWlPlQ��.XLWHQNLQ� DLND
PHUNLWWlYl�RVD�YDVWDDMLVWD��������HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ�YlLWWlPll��(ULW\LVHVWL�U\KPlVVl
´PXXW�WXWNLMDW�MD�DVLDQWXQWLMDWµ��HQHPPLVW|�HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ�WHHVLQ�YlLWWlPll��5\K�
PLVVl�´NXQWLHQ�VLYLVW\V�� MD� NXOWWXXULWRLPHQMRKWDMDWµ�� ´\ULW\VWHQ� WDL� MXONLVKDOOLQQRQ� MRKWR�� MD� NHKLWWl�
PLVWHKWlYLVVl� WRLPLYDWµ�� VHNl� ´YDOWLRQ� RSHWXV�� MD� W\|YRLPDKDOOLQWRµ� NDQWDQVD� LOPDLVVHLVWD� ROL� \Kl
SDOMRQ� VHOODLVLD�� MRWND�ROLYDW� WDLSXYDLVLD� K\YlNV\PllQ� YlLWWlPlQ� MD� K\ONllPllQ� YlLWWlPlQ��1lLVVl
U\KPLVVl�YlLWWlPl�KHUlWWL�VLLV�YDUVLQ�ULVWLULLWDLVHQ�YDVWDDQRWRQ��$VLDQWXQWLMDW�HLYlW�VLLV�ROH�\NVLPLHOLVLl
VLLWl��RQNR�GHPRNUDDWWLQHQ�MlUMHVWHOPl�Q\N\PXRGRVVDDQ�6XRPHVVD�YDQKHQWXQXW�YDL�HL��1lLQ�ROOHHQ
GHPRNUDDWWLVHQ� MlUMHVWHOPlQ�WRLPLYXXV�Q\N\PXRGRVVDDQ�ROL�N\VHHQDODLQHQ�DVLD� LVROOH� MRXNROOH� VLYLV�
W\VDODQ�DVLDQWXQWLMRLWD�

�����9lLWWlPl����9LHVWLQQlQ�OLVllPLQHQ�HL�YlOWWlPlWWl�K\Yl�DVLD"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPlQ���

9lLWWlPl����9LHVWLQQlQ� OLVllQW\PLQHQ� HL� ROH� YlOWWlPlWWl�K\Yl� DVLD�� YLHVWLQWl� V\QQ\WWll� ULVWLULLWRMD
\KWl�K\YLQ�NXLQ�VH�UDWNDLVHH�QLLWl��,KPLVHQ�WLHWRMHQNlVLWWHO\N\N\�RQ�P\|V�YDUVLQ�UDMDOOLQHQ�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR����
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7DXOXNNR����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD
WXWNLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR�
MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQ�
WR

� � � � �

0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW
�977��9$77��(7/$��.DQVDQHOlNH�
ODLWRV�VHNl�DPPDWWLNRUNHDNRXOX�
MHQ�DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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7lPl�SDLQRWXNVLOWDDQ�OlKLQQl�YLHVWLQWlSHVVLPLVWLQHQ�YlLWWlPl���MDNRL�M\UNlVWL�DVLDQWXQWLMRLGHQ�DU�
YLRW��7HHVLYlLWWlPll�NDQQDWWL������YDVWDDMLVWD�MD�VLWl�HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ������YDV�
WDDMLVWD��9lLWWlPll�VHONHlVWL�YDVWXVWDYLD�ROL� VLLV�KLHPDQ�HQHPPlQ�NXLQ� VLWl� NDQQDWWDYLD��5\KPLVVl
´HGXVNXQQDQ�VLYLVW\V��MD�WXOHYDLVXXVYDOLRNXQQDQ�MlVHQHWµ�MD��´NRUNHDNRXOXMHQ�SURIHVVRULW�MD�WXWNLMDWµ�
HQHPPLVW|�YDVWDDMLVWD�NDQQDWWL�HVLWHWW\l�YlLWWlPll��5\KPLVVl�´\ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR��MD
NHKLWWlPLVWHKWlYLVVl�WRLPLYDWµ��´YDOWLRQ�RSHWXV�� MD� W\|YRLPDKDOOLQWRµ�VHNl�´PXXW� WXWNLMDW� MD�DVLDQ�
WXQWLMDWµ�HQHPPLVW|�DVLDQWXQWLMRLVWD�YDVWXVWL�YlLWWlPll��5\KPlVVl�´NXQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDWµ�O|\W\L�NDQWDQVD�LOPDLVVHLVWD�\KWl�SDOMRQ�WHHVLl�NDQQDWWDYLD� MD�VLWl�YDVWXVWDYLD��$VLDQ�
WXQWLMDW� QlNHYlW� VLLV� VHNl� QHJDWLLYLVLD� HWWl� SRVLWLLYLVLD� SLLUWHLWl� YLHVWLQQlQ� MDWNXYDVVD� PllUlOOLVHVVl
ODDMHQWXPLVHVVD��9LHVWLQQlQ�PllUlOOLVWl�OLVllQW\PLVWl�HL�SLGHWW\�DVLDQWXQWLMRLGHQ�NHVNXXGHVVD�\NVLVH�
OLWWHLVHVWL�SRVLWLLYLVHQD�DVLDQD��PXWWD�HL�P\|VNllQ�\NVLQRPDDQ�QHJDWLLYLVHQD�DVLDQD�

����� 9lLWWlPl� ��� .XOWWXXULSDOYHOXMD� N\V\WllQ� DNWLLYLVHVWL� WLHWR�� MD� YLHVWLQWlWHNQLLNDQ
HWHQHPLVHVWl�KXROLPDWWD"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�VHXUDDYDQODLQHQ�YlLWWlPl���

9lLWWlPl����.XOWWXXULWLODVWRW�HLYlW�WXH�YlLWHWWl��HWWl�WLHWR�� MD�YLHVWLQWlWHNQLLNND�DLKHXWWDLVL�SDVVLLYL�
VXXWWD��3lLQYDVWRLQ�6XRPHVVD�HL�ROH�NRVNDDQ�Nl\WHWW\�NXOWWXXULSDOYHOXMD�\KWl�SDOMRQ�NXLQ�Q\N\llQ�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR�����
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7DXOXNNR�����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ�HL
K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXULWRL�
PHQMRKWDMDW

�� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDL�
VXXVYDOLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXW�
NLMDW

� � � � ��

<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR�
MD�NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR � � � � �
0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW��977�
9$77��(7/$��.DQVDQHOlNHODLWRV
VHNl�DPPDWWLNRUNHDNRXOXMHQ�DVLDQ�
WXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV��YlLWWlPllQ
YDVWDQQHLVWD�
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9lLWWlPl���K\YlNV\WWLLQ�ODDMDVWL�DVLDQWXQWLMRLGHQ�MRXNRVVD��NRVND������YDVWDDMLVWD�NDQQDWWL�YlLW�
WlPll��$LQRDVWDDQ���YDVWDDMDD�HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ�YlLWWlPll��6XKWHHOOLVHVWL�DUYLRLWXQD
HQLWHQ�YDVWXVWXVWD�YlLWWlPl���VDL�RVDNVHHQ�U\KPlVVl�´PXXW�WXWNLMDW� MD�DVLDQWXQWLMDWµ�� MRVVD�����
DVLDQWXQWLMDU\KPlQ�YDVWDDMLVWD�HL�ROOXW�WDLSXYDLVLD�K\YlNV\PllQ�YlLWWlPll��7LHWR�� MD�YLHVWLQWlWHNQLL�
NDQ�MDWNXYDQ�NHKLWW\PLVHQ�HL�XVNRWD�DVLDQWXQWLMRLGHQ�HQHPPLVW|Q�DUYLRLGHQ�SHUXVWHHOOD�OLVllYlQ�SDV�
VLLYLVXXWWD�NXOWWXXULSDOYHOXLGHQ�Nl\W|VVl�WXOHYDLVXXGHVVD�

�����9lLWWlPl����7LHWR\KWHLVNXQQDQ�XONRSXROHOOH�Mll�NDVYDYD�MRXNNR�LKPLVLl"

7XWNLPXNVHQ�WRLVHOOD�NLHUURNVHOOD�DVLDQWXQWLMRLOOH�HVLWHWWLLQ�DUYLRLWDYDNVL�YlLWWlPl���

9lLWWlPl����9lLWWlPl��HWWl�µWLHWR\KWHLVNXQQDQ�WLHWRYHUNNRMHQ�XONRSXROHOOH� Mll�NRNR�DMDQ�NDVYDYD
MRXNNR� LKPLVLlµ�� RQ� HSlUHDOLVWLQHQ� MD� Wl\VLQ�PDKGRWRQ� NHKLW\VVXXQWD� WXOHYDLVXXGHQ� VXRPDODLVHVVD
\KWHLVNXQQDVVD�

9lLWWlPl���VDL�RVDNVHHQ�DVLDQWXQWLMDMRXNRVVD�VHXUDDYDQODLVHQ�DUYLRQ��7DXOXNNR�����
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7DXOXNNR�����9lLWWlPlQ���VDDPD�K\YlNV\QWl�DVLDQWXQWLMRLGHQ�MRXNRVVD
5<+0b7 +\YlNV\\ (L�K\YlNV\ +\YlNV\\

RVLQ��RVLQ
HL�K\YlNV\

(L�NDQWDD <KWHHQVl

.XQWLHQ�VLYLVW\V��MD�NXOWWXXUL�
WRLPHQMRKWDMDW

� � � � ��

(GXVNXQQDQ�VLYLVW\V��MD�WXOHYDLVXXVYD�
OLRNXQQDQ�MlVHQHW

� � � � �

.RUNHDNRXOXMHQ�SURIHVVRULW�MD�WXWNLMDW � � � � ��
<ULW\VWHQ�WDL�MXONLVKDOOLQQRQ�MRKWR��MD
NHKLWWlPLVWHKWlYLVVl�WRLPLYDW

� � � � �

9DOWLRQ�RSHWXV��MD�W\|YRLPDKDOOLQWR � � � � �
0XXW�WXWNLMDW�MD�DVLDQWXQWLMDW��977�
9$77��(7/$��.DQVDQHOlNHODLWRV�VHNl
DPPDWWLNRUNHDNRXOXMHQ�DVLDQWXQWLMDW�

� � � � �

<KWHHQVl��NSO
3URVHQWWLRVXXV
�YlLWWlPllQ�YDVWDQQHLVWD�
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9lLWWlPll���NDQQDWWL�QLXNND�HQHPPLVW|�YDVWDDMLVWD�HOL�������7HHVLYlLWWlPlOOH� O|\W\L�NXLWHQNLQ
YDKYD� YDVWXVWDMLHQ� MRXNNR�� NRVND� SHUlWL� ����� YDVWDDMLVWD� HL� ROOXW� WDLSXYDLVLD� K\YlNV\PllQ� VLWl�
5\KPlVVl�´NXQWLHQ�VLYLVW\V��MD�NXOWWXXULWRLPHQMRKWDMDWµ�HQHPPLVW|�HL�ROOXW�WDLSXYDLQHQ�K\YlNV\PllQ
HVLWHWW\l�YlLWWlPll��0XLVVD�DVLDQWXQWLMDU\KPLVVl�llQHW�PHQLYlW�WDVDQ�WDL�YlLWWlPl�VDL�HQHPPLVW|Q
NDQQDWXNVHQ��2VD� DVLDQWXQWLMRLVWD� QlNHH� VHOYlVWL�PDKGROOLVHNVL� VHQ�� HWWl� µWLHWR\KWHLVNXQQDQ� WLHWR�
YHUNNRMHQ�XONRSXROHOOH� Mll�NRNR�DMDQ�NDVYDYD�MRXNNR�LKPLVLlµ��0HUNLWWlYl�RVD�SDQHHOLQ�DVLDQWXQWL�
MRLVWD��������HL�WDDV�XVNRQXW�WlKlQ�PDKGROOLVXXWHHQ�
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7lPlQ� HVLW\NVHQ� DVLDQWXQWLMDQlNHP\VWHQ� DQDO\\VLQ� SHUXVWHHOOD� WLHWR\KWHLVNXQQDQ� WXOHYDOOH� NHKLW\N�
VHOOH�RQ�YXRVLQD�����������OXRQWHHQRPDLVWD�

���7LHWR\KWHLVNXQWDNHKLW\V�NlUMLVWll�HURD�\KWHLVNXQQDQ�PHQHVW\MLHQ�MD�SXWRDMLHQ�YlOLOOl�
���7LHWR\KWHLVNXQWDD�UDNHQQHWDDQ�WHNQRORJLDQ�PDUNNLQRLMLHQ�HKGRLOOD�
��� 7LHWRYHUNRW� HQVLVLMDLVHVWL� DPHULNDQLVRLWXYDW� MD� WRLVVLMDLVHVWL� HXURRSSDODLVWXYDW�� 7LHWRYHUNNRMHQ
PXRGRVWXPLQHQ�VXRPDODLVLNVL�QlKGllQ�DVLDQWXQWLMRLGHQ�SLLULVVl�OlKLQQl�WDDQWXYDQD�HLNl�SDLQRDUYRO�
WDDQ�NDVYDYDQD�NHKLW\VSURVHVVLQD�
���7HOHGHPRNUDWLDQ�PDKGROOLVXXGHW�WRWHXWXYDW�HQVLVLMDLVHVWL�SDLNDOOLVHOOD�WDVROOD�MD�YDVWD�WRLVVLMDLVHVWL
YDOWDNXQQDOOLVHOOD�WDVROOD�
���7LHWR\KWHLVNXQWDNHKLW\NVHQ�\KWH\GHVVl�HL�NDQQHWD�NRURVWXQHHVWL�\KWHLVNXQQDOOLVWD�YDVWXXWD�WLHWR�
YHUNNRMHQ�XONRSXROHOOD�MllYLHQ�RLNHXNVLVWD�
���7XOHYDD�WLHWR\KWHLVNXQWDD�HL� UDNHQQHWD�NRURVWXQHHVWL� KXPDQLVPLQ� MD� WHNQLLNDQ� \KGLVWlYlVWl� Ql�
N|NXOPDVWD�MD�\KWHLVNXQWDYHWRLVHVWL�
���2SHWWDMDQ�DPPDWLQ�PHUNLW\V� WLHWR\KWHLVNXQWDNHKLW\NVHVVl�NRURVWXX��PXWWD� HL� HULW\LVHQ� YRLPDN�
NDDVWL�

$VLDQWXQWLMRLGHQ�VXKWDXWXPLQHQ�HQVLPPlLVHQ�'HOIRL�NLHUURNVHQ� MlONHHQ�KHLOOH�HVLWHWW\LKLQ� WHHVLYlLWWl�
PLLQ�ROL�VHXUDDYDQODLQHQ�

���(QHPPLVW|�DVLDQWXQWLMRLVWD�QlNL�YLHVWLQQlQ�MD�WLHWRWHROOLVXXGHQ�NDVYXQ�Q\N\�\KWHLVNXQQDQ�YDOOLWVH�
YLQD�NHKLW\VSLLUWHLQl�MD�WXOHYDLVXXWHHQ�PHUNLWWlYlVWL�YDLNXWWDYLQD�PXXWRVYRLPLQD�
���$VLDQWXQWLMDW� VXKWDXWXYDW� ULVWLULLWDLVHVWL� VLLKHQ�� HWWl� WLHWR\KWHLVNXQWDNHKLW\V� YRLVL� WXRWWDD� KHOSR�
WXVWD�6XRPHQ�W\|OOLV\\VRQJHOPDDQ��$VLDQWXQWLMDW�XVNRLYDW�\Kl�MRVVDLQ�PllULQ�SHULQWHLVLLQ�HOLQNHLQRL�
KLQ� LKPLVWHQ� W\|OOLVWlMLQl�� 3HULQWHLVWHQ� HOLQNHLQRMHQ� PDKGROOLVXXNVLD� KHOSRWWDD� W\|OOLV\\VRQJHOPLD
HSlLOL������DVLDQWXQWLMRLVWD�
����$VLDQWXQWLMDW�HLYlW�ROOHHW�YDNXXWWXQHLWD�VLLWl��HWWl�XXVL�WHNQLLNND�ORLVL�DXWRPDDWWLVHVWL�XXVLD�W\|�
SDLNNRMD��$VLDQWXQWLMDW�HLYlW�VLLV�XVNRQHHW�VLLKHQ��HWWl�´KLVWRULD�WRLVWDLVL�LWVHllQµ�VLLQl�PLHOHVVl��HWWl
XXGHQ�WHNQRORJLDQ�KlYLWWlPlW� W\|SDLNDW�YRLWDLVLLQ�NRUYDWD�XXVLOOD�� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLW�
W\YLOOl� W\|SDLNRLOOD�� (UllW� DVLDQWXQWLMDW� WRLYDW� VHONHlVWL� HVLOOH� WDUSHHQ�PllULWHOOl� W\|Q� NlVLWH� XXGHO�
OHHQ�
����6HOYl�HQHPPLVW|�VLYLVW\VDODQ�SDQHHOLQ�DVLDQWXQWLMRLVWD�QlNL�WLHWR\KWHLVNXQWDNHKLW\NVHHQ�OLLWW\YlQ
´DXWRPDDWLRQ�YlKHQWlYlQ�W\|SDLNNRMD��NXQ�NRQHHW�NRUYDDYDW� LKPLVW\|Wlµ��9DLQ����SURVHQWWLD�DVL�
DQWXQWLMRLVWD�HL�ROOXW�YDOPLLWD�K\YlNV\PllQ�WlPlQ�VXXQWDLVWD�DUYLRWD�WXOHYDVWD�WLHWR\KWHLVNXQWDNHKL�
W\NVHVWl��7LHWR\KWHLVNXQQDQ�NHKLW\NVHHQ� OLLWW\Yl�DXWRPDDWLR�QlKWLLQ�VHOYlVWL�XKNDNVL� W\|OOLV\\VNHKL�
W\NVHOOH�MD�\KWHLVNXQWDUDXKDOOH�
����7XORNVHQ�SHUXVWHHOOD�DVLDQWXQWLMDW�HLYlW�ROH�NRYLQ�RSWLPLVWLVLD�WLHWR\KWHLVNXQQDQ�PXNDQDDQ�WXR�
PDQ�VLVlOW|WXRWDQQRQ�NHKLW\NVHQ�VXKWHHQ��(QHPPLVW|�DVLDQWXQWLMRLVWD�NRNL�WLHWR\KWHLVNXQQDQ�NHKLW�
W\PLVHQ� ROHYDQ� OLLNDD� SHONlVWllQ� YlOLQHLVLLQ� SRKMDXWXYDD�� 7DUYH� NLLQQLWWll� Q\N\LVWl� HQHPPlQ� KXR�
PLRWD�QV��VLVlOW|WXRWDQWRRQ�WXOL�VHOYlVWL�HVLLQ�DVLDQWXQWLMD�DUYLRLQQLQ�\KWH\GHVVl�
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���� $VLDQWXQWLMDW� HLYlW� ROH� \NVLPLHOLVLl� VLLWl�� RQNR� GHPRNUDDWWLQHQ� MlUMHVWHOPl� Q\N\PXRGRVVDDQ
6XRPHVVD� YDQKHQWXQXW� YDL� HL�� .\V\P\V� KHUlWWL� HULWWlLQ� ULVWLULLWDLVLD� DUYLRLQWHMD� DVLDQWXQWLMDU\KPlQ
SLLULVVl��8VNR�Q\N\LVHHQ�GHPRNUDDWWLVHHQ�MlUMHVWHOPllQ�HL�ROOXW�NRYLQ�YDKYD�DVLDQWXQWLMDU\KPlQ�SLL�
ULVVl�
����$VLDQWXQWLMDW�QlNHYlW�VHNl�QHJDWLLYLVLD�HWWl�SRVLWLLYLVLD�SLLUWHLWl�YLHVWLQQlQ� MDWNXYDVVD�PllUlOOL�
VHVVl�ODDMHQWXPLVHVVD��9LHVWLQQlQ�MDWNXYDD�PllUlOOLVWl� OLVllQW\PLVWl�HL�SLGHWW\�DVLDQWXQWLMRLGHQ�NHV�
NXXGHVVD�\NVLVHOLWWHLVHVWL�SRVLWLLYLVHQD�DVLDQD�
����7LHWR��MD�YLHVWLQWlWHNQLLNDQ�MDWNXYDQ�NHKLWW\PLVHQ�HL�XVNRWD�DVLDQWXQWLMRLGHQ�HQHPPLVW|Q�DUYLRL�
GHQ�SHUXVWHHOOD�OLVllYlQ�SDVVLLYLVXXWWD�NXOWWXXULSDOYHOXLGHQ�Nl\W|VVl�WXOHYDLVXXGHVVD�
����0HUNLWWlYl�RVD�DVLDQWXQWLMRLVWD��������QlNHH�PDKGROOLVHNVL�VHQ��HWWl�µWLHWR\KWHLVNXQQDQ�WLHWR�
YHUNNRMHQ�XONRSXROHOOH�Mll�NRNR�DMDQ�NDVYDYD�MRXNNR�LKPLVLlµ��9LHOl�KLHPDQ�VXXUHPSL�RVD�SDQHHOLQ
DVLDQWXQWLMRLVWD��������HL�XVNRQXW�ODLVLQNDDQ�WlKlQ�PDKGROOLVXXWHHQ��2VD�DVLDQWXQWLMRLVWD�QlNHH�DL�
WRD�V\\Wl�KXROHVWXPLVHHQ�VHQ�YXRNVL��HWWl�´WLHWR\KWHLVNXQQDQ�WLHWRYHUNNRMHQ�XONRSXROHOOH� Mll�NRNR
DMDQ�NDVYDYD� MRXNNR� LKPLVLlµ�� ,OPHLVHVWL� RVD� DVLDQWXQWLMRLVWD� SLWL� WXOHYDLVXXGHVVD�PDKGROOLVHQD� VHO�
ODLVWD� \KWHLVNXQQDOOLVWD� NHKLW\VSURVHVVLD�� MRVVD� RVD� LKPLVLVWl� Mll� WLHWRLVHVWL� WLHWR\KWHLVNXQQDQ� YHUN�
NRMHQ�XONRSXROHOOH�

7XORVWHQ�SHUXVWHHOOD�YRLGDDQ�\OHLVHQl�WXORNVHQD�HVLWWll��HWWl�OlKLYXRVLQD�WLHWR\KWHLVNXQWDNHKLW\N�
VHOOH� WXOHH�ROHPDDQ�RPLQDLVWD� HQVLVLMDLVHVWL� WDORXGHOOLV�WHNQLVLLQ� WDYRLWWHLVLLQ� N\WNH\W\YlW� WLHWR\KWHLV�
NXQWDQlNHP\NVHW��$VLDQWXQWLMRLGHQ�HVLWWlPlW�DUYLRW�YLLWWDDYDW�VLLKHQ��HWWl�OlKLWXOHYDLVXXGHVVD�WLHWR�
\KWHLVNXQWD� QlKGllQ� OlKLQQl� IRUGLVWLV�WD\ORULODLVHQD� WHKRVWDPLVSURMHNWLQD�� MRQND� \KWH\GHVVl� VRVLR�
NXOWWXXULOOLVLOOH�WHNLM|LOOH�RQ�YDUDWWX�OlKLQQl�VRSHXWXMDQ�URROL��7XOHYD�NHKLW\V�HL�NXLWHQNDDQ�DVLDQWXQ�
WLMRLGHQ�PXNDDQ�SHUXVWX�Wl\VLQ�WHNQRORJLVHHQ�GHWHUPLQLVPLLQ��YDDQ�NHKLWW\PlVVl�RQ�XXVLD�YDLKWRHK�
WRLVLD� WRLPLQWDWDSRMD� NHV\WWll� XXVL� LQIRUPDDWLRWHNQRORJLD� SDOYHOHPDDQ� ROHPDVVDROHYLD� VRVLR�
NXOWWXXULOOLVLD�WDYRLWWHLWD��WHOHGHPRNUDWLD��XXGHW�NXOWWXXULOOLVHW�YXRURYDLNXWXVPXRGRW�MQH����$VLDQWXQ�
WLMRLGHQ� XVNR� GHPRNUDDWWLVHQ� SllW|NVHQWHNRMlUMHVWHOPlQ� N\N\\Q� XXGLVWXD� WLHWR\KWHLVNXQWDNHKLW\N�
VHQ�P\|Wl�HL�ROH�YDKYD��2VD�DVLDQWXQWLMRLVWD�XVNRR�VLLKHQ��RVD�HL��7lPl�WXORV�DQWDD�V\\Wl�SRKWLD
VLWl��PLWHQ�NDQVDODLVWHQ�DVHPDD�YRLWDLVLLQ�WXOHYDLVXXGHVVD�SDUDQWDD�RVDQD�GHPRNUDDWWLVHQ� MlUMHVWHO�
PlQ�NHKLWWlPLVWl��2Q� LOPHLVWl�� HWWl� YDLQ�RVD� LQIRUPDDWLRWHNQRORJLDQ�PDKGROOLVWDPLVWD� WRLPLQWDWD�
YRLVWD�RQ�K\|G\QQHWW\�Q\N\LVHVVl�´GHPRNUDDWWLVHVVDµ�SllW|NVHQWHRVVD��2Q�P\|V�LOPHLVWl��HWWl�WX�
OHYDLVXXGHVVD� HGXVWXNVHOOLVHQ� GHPRNUDWLDQ� WRLPLQQDOOLVWD� VLVlOW|l� MRXGXWDDQ� DUYLRLPDDQ� XXGHOOHHQ
WLHWR\KWHLVNXQWDNHKLW\NVHQ�QlN|NXOPDVWD�
/lKLWXOHYDLVXXGHVVD�NHVNHLVLQ� WLHWR\KWHLVNXQWDNHKLW\NVHHQ� OLLWW\Yl� XKND� RQ� NDQVDODLVWHQ� MDNDDQ�

WXPLQHQ�WLHWR\KWHLVNXQQDQ�WLHWRULNNDDVHHQ�HOLLWWLLQ�MD�WRLVDDOWD�WLHWRN|\KllQ�SUROHWDULDDWWLLQ��7lPlQ
\KWHLVNXQQDOOLVHQ�XKNDWHNLMlQ�WRUMXPLQHQ�HGHOO\WWll�DLQDNLQ�HUlLGHQ�DVLDQWXQWLMRLGHQ�PXNDDQ�\KWHLV�
NXQQDOOLVHOWD�SllW|NVHQWHROWD�W\|Q�NlVLWWHHQ�XXGHOOHHQ�PllULWWHO\l�DXWRPDDWLRQ�VHXUDXNVHQD�MD�NDQ�
VDODLVWHQ�LQIRUPDDWLRWHNQRORJLDQ�Nl\WW||Q�OLLWW\YLHQ�YDOPLXNVLHQ��PP��PHGLDOXNXWDLGRQ��NHKLWWlPLVWl
MD�\OOlSLWRD��7\|Q�XXGHOOHHQ�PllULWWHO\�HGHOO\WWlLVL� LOPHLVHVWL� MRQNLQODLVWD�NDQVDODLVSDONND�� WDL�SHUXV�
WXORPDOOLQ�Nl\WW||QRWWRD��$VLDQWXQWLMDW�HLYlW�NXLWHQNDDQ�XVNRQHHW�SHUXVWXORMlUMHVWHOPlQ�WRWHXWXPL�
VHHQ�HQQHQ�YXRWWD���������2Q�P\|V�PDKGROOLVWD��HWWl�RVD�NDQVDODLVLVWD�WLHWR\KWHLVNXQWDNHKLW\NVHQ
P\|Wl� MRXWXX�WDL�RPDHKWRLVHVWL� MlWWl\W\\�XORV� WLHWR\KWHLVNXQQDQ� YHUNRVWRLVWD�� 6H��PLWHQ� WlOODLVHHQ
NDQVDODLVWHQ�PDKGROOLVHHQ�WRLPLQWDPDOOLLQ�WXOLVL�VXKWDXWXD��RQ�YLHOl�DYRLQ�\KWHLVNXQWDSROLLWWLQHQ�N\�
V\P\V�

                                           
��$VLDQWXQWLMRLGHQ�HVLWWlPl�PHGLDDQLDUYLR�ROL��HWWl�SHUXVWXORMlUMHVWHOPl�WRWHXWXX�WXOHYDLVXXGHVVD�YXRQQD������MRQNLQ�
ODLVHQ��\KWHLVNXQQDOOLVHQ�PXUURNVHQ�MlONHHQ��7lPlQ�WXORNVHQ�DUYLRLQQLVVD�RQ�V\\Wl�PDLQLWD��HWWl�DVLDQWXQWLMRLGHQ�PXNDDQ
SHUXVWXORMlUMHVWHOPlQ� WRWHXWXPLVWD� WXOLVL� HGHOWlPllQ� DQVLRVLGRQQDLVHQ� W\|WW|P\\VWXUYDQ� SRLVWDPLQHQ� YXRQQD� ����
�.DLYR�RMD��.XXVL�	�.RVNL��������������
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7XORNVLVWD�YRLGDDQ�SllWHOOl��HWWl�DVLDQWXQWLMDW�HLYlW�VXKWDXGX�ULVWLULLGDWWRPDVWL�WLHWR\KWHLVNXQWD�
NHKLW\NVHQ�WXOHYDLVXXWHHQ��2Q�V\\Wl�NRURVWDD�YRLPDNNDDVWL��HWWl�DVLDQWXQWLMRLGHQ�HGXVWDPD�WDXVWD�
MD�YLLWHU\KPl�YDLNXWWDD�HVLWHWW\LKLQ�DUYLRLKLQ��6LYLVW\VDODQ�DVLDQWXQWLMDW�RYDW�QlNHYlW�DLQDNLQ�RVDNVL
WXOHYDQ� NHKLW\NVHQ� VLYLVW\VDODQ� RPLVWD� QlN|NRKGLVWD�� 6LYLVW\VDODQ� DVLDQWXQWLMRLGHQ� HVLWWlPLVVl� WXO�
NLQQRLVVD�NRURVWXYDW�YRLPDNNDDVWL�VHOODLVHW�QlN|NXOPDW��MRLVVD�QlKGllQ�ROHPDVVD�ROHYDQ�NXOWWXXULO�
OLV�VRVLDDOLVHQ�MlUMHVWHOPlQ�MRXWXYDQ�WLXNLOOH�WHNQRORJLVHQ�NHKLW\NVHQ�P\|Wl��7lVVl�PLHOHVVl� WLHWR\K�
WHLVNXQWDD�NRVNHYDW�XKNDNXYDW�N\WNHWllQ�:HEVWHULQ��������������HVLWWlPLLQ�WHNQRORJLDSDLQRWWHLVLLQ
WXONLQWRLKLQ�WLHWR\KWHLVNXQQDVWD�MD�WHNQRORJLVWHQ�XKNLHQ�WDDV�QlKGllQ�NRKGLVWXYDQ�:HEVWHULQ�HVLWWl�
PLLQ� NXOWWXXULOOLVLLQ� XORWWXYXXNVLLQ� WLHWR\KWHLVNXQQDVWD�� 6LYLVW\VDODQ� DVLDQWXQWLMRLGHQ� WXONLQQRLVVD� HL
WXRGD�NRYLQ�YRLPDNNDDVWL�HVLOOH�DOXHUDNHQQHWWD�NRVNHYLD�QlN|NRKWLD��HLNl�WDORXGHOOLVLD�QlN|NRKWLD�
9DLQ�PXXWDPDW�DVLDQWXQWLMDW�WXRYDW�QlLWl�QlN|NRKWLD�HVLOOH�WXOHYDD�WLHWR\KWHLVNXQWDNHKLW\VWl�NRVNH�
YLVVD�WXONLQQRLVVDDQ�
$VLDQWXQWLMRLGHQ�HGXVWDPLVVD�WDXVWD��MD�YLLWHU\KPLVVl�DUYLRLGDDQ�WLHWR\KWHLVNXQWDNHKLW\VWl�HUL�WD�

YRLQ��7lPl�RQ�VLQlQVl�PLHOHQNLLQWRLQHQ�KDYDLQWR��$VLDW�� MRWND�DLKHXWWDYDW�VHONHLWl� ULVWLULLWRMD�VLYLV�
W\VDODQ� DVLDQWXQWLMRLGHQ� HVLWWlPLVVl� DUYLRVVD� RYDW�� 7LHWR\KWHLVNXQWDNHKLW\NVHQ� YDLNXWXNVHW� W\|OOL�
V\\VNHKLW\NVHHQ�� GHPRNUDDWWLVHQ� MlUMHVWHOPlQ� YDQKHQWXQHLVXXV� WLHWR\KWHLVNXQWDNHKLW\NVHQ� DLKHXW�
WDPDVVD�PXUURNVHVVD�� YLHVWLQQlQ�PllUlOOLVHQ�NDVYXQ� YDLNXWXNVHW� NDQVDODLVLLQ� MD� NDQVDODLVWHQ�PDK�
GROOLQHQ�V\UMl\W\PLQHQ�MD� MRXWXPLQHQ�WLHWRYHUNNRMHQ�XONRSXROHOOH��2Q� LOPHLVWl��HWWl�HP�� ULVWLULLWDN\�
V\P\VWHQ�WDUNHPSDDQ�WLHWHHOOLVHHQ� DQDO\\VLLQ� MD� HULWWHO\\Q�RQ� V\\Wl�NLLQQLWWll� WXOHYLVVD� WLHWR\KWHLV�
NXQWDWXWNLPXNVLVVD�DNWLLYLVWD�KXRPLRWD��(ULW\LVHQ�WlUNHll�ROLVL�NHKLWWll�DUJXPHQWDDWLRWHRULDQ�MD�'HO�
IRL�WXWNLPXNVHQ�YlOLVLl�PHWRGRORJLVLD�\KWH\NVLl�
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.,5-$//,6886

$KWLDOD�� 3HNND� ������� ,NLRPLVWD� HOlNHWLOHLVWl� NLLKRNH� W\|K|Q�� 9LHUDVN\QlSDOVWD� �����������
+HOVLQJLQ�6DQRPDW�

%HOO��:HQGHOO� �����D��)RXQGDWLRQV�RI�)XWXUHV�6WXGLHV��+XPDQ�6FLHQFH� IRU� D�1HZ�(UD��9ROXPH� ,�
+LVWRU\��3XUSRVH�DQG�.QRZOHGJH��1HZ�%UXQVZLFN�DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV�

%HOO��:HQGHOO� �����E��)RXQGDWLRQV�RI�)XWXUHV�6WXGLHV��+XPDQ�6FLHQFH� IRU�D�1HZ�(UD��9ROXPH� ,,�
9DOXHV��2EMHFWLYLW\��DQG�*RRG�6RFLHW\��1HZ�%UXQVZLFN�DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV�

%RLVVRW�� 0D[� +�� ������� ,QIRUPDWLRQ� 6SDFH�� $� )UDPHZRUN� IRU� /HDUQLQJ� LQ� 2UJDQL]DWLRQV�
,QVWLWXWLRQV�DQG�&XOWXUH��3DGVWRZ��&RUQZDOO��5RXWOHGJH�

%UDPDQ�� 6DQGUD� �������� (QWHULQJ� &KDRV�� 'HVLJQLQJ� WKH� 6WDWH� LQ� WKH� ,QIRUPDWLRQ� $JH�� ,Q� 6�
6SOLFKDO��$��&DODEUHVH�	�&��6SDUNV��(G���,QIRUPDWLRQ�6RFLHW\�DQG�&LYLO�6RFLHW\��&RQWHPSRUDU\
3HUVSHFWLYHV� RQ� WKH� &KDQJLQJ�:RUOG� 2UGHU�� 6FLHQFH� DQG� 6RFLHW\��:HVW� /DID\WWH�� ,QGLDQD�
3XUGXH�8QLYHUVLW\�3UHVV��SS����������

%XLOGLQJ� WKH� (XURSHDQ� ,QIRUPDWLRQ� 6RFLHW\� IRU�8V�$OO� �������� )LUVW�5HIOHFWLRQV�RI� WKH�+LJK�/HYHO
*URXS�RI�([SHUWV��,QWHULP�5HSRUW��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ��'LUHFWRUDWH�*HQHUDO�9�IRU
(PSOR\PHQW�� ,QGXVWULDO� 5HODWLRQV� DQG� 6RFLDO� $IIDLUV�� �.V�� P\|V
KWWS���ZZZ�LVSR�FHF�EH�KOHJ�KOHJ�KWPO��

&DVWHOOV�� 0DQXHO� ������� 7KH� 3RZHU� RI� ,GHQWLW\�� 7KH� ,QIRUPDWLRQ� $JH�� (FRQRP\�� 6RFLHW\� DQG
&XOWXUH��9ROXPH�,,��*UHDW�%ULWDLQ��3DGVWRZ��&RUQZDOO��%ODFNZHOO�3XEOLVKHUV�

&HUI��9�*���������)XWXUH�,PSHUIHFW��2Q�WKH�,QWHUQHW��0D\�-XQH����������S�����

*RGHW��0LFKDHO��������)URP�$QWLFLSDWLRQ�WR�$FWLRQ��$�+DQGERRN�RI�6WUDWHJLF�3URVSHFWLYH��)UDQFH�
81(6&2�3XEOLVKLQJ�

+HLVNDOD��5LVWR� �������.RKWL�NHLQRWHNRLVWD�\KWHLVNXQWDD�������OXYXQ�NLUMDVWR��7DPPHU�3DLQR�2\�
*DXGHDPXV��7DPSHUH�

+HOPHU��2ODI��������/RRNLQJ�)RUZDUG��*XLGH�WR�)XWXUHV�5HVHDUFK��%HYHUO\�+LOOV��6DJH�3XEOLFDWLRQ�

+LOW]��6WDUU�5R[DQQH�	�7XURII��0XUUD\��HG����������7KH�1HWZRUN�1DWLRQ��+XPDQ�&RPPXQLFDWLRQ
9LD�&RPSXWHU��5HYLVHG�(GLWLRQ��8QLWHG�6WDWHV�RI�$PHULFD��0,7�3UHVV�

,QNLQHQ��6DP��������9LUWXDDOLQHQ�XQHOPD���YLUWXDDOLWRGHOOLVXXV�MlONLPRGHUQLQD�XWRSLDQD��7HRNVHVVD�
6��,QNLQHQ�	�0��6DOPL��WRLP����7XOHYDLVXXGHQ�HVLKLVWRULD��3DLQDWXVNHVNXV��+HOVLQNL��V��������
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-RNLQHQ��3HNND��.DLYR�RMD��-DUL�	�0DODVND��3HQWWL��������.HVWlYl�NHKLW\V�WLHWR\KWHLVNXQQDQQDVVD�
)8785$��9RO������1R�����V��������

.DLYR�RMD�� -DUL� 	� 5DMDPlNL�� 5LVWR� ������� .XQWLHQ� MD� NDXSXQNLHQ� SllWWlMLHQ� WXOHYDLVXXGHQ
LQYHVWRLQWLRGRWXNVHW� 6XRPHVVD� V\NV\VWl� ����� V\NV\\Q� ������ (PSLLULQHQ� DQDO\\VL
PXUURVYXRVLHQ� LQYHVWRLQWLRGRWXNVLVWD� DOXHEDURPHWULDLQHLVWRQ� SHUXVWHHOOD�
<KWHLVNXQWDVXXQQLWWHOX��9VN������1R�����V��������

.DLYR�RMD��-DUL��������$VLDQWXQWLMD�DUJXPHQWDDWLRW�6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWUL� �WXWNLPXNVHVVD
������ 7XWNLPXVPRQLVWH� ����������� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV�� 7XUXQ� NDXSSDNRUNHD�
NRXOX��7XUNX�

.DLYR�RMD�� -DUL�� .XXVL�� 2VPR� 	� .RVNL�� -XVVL� 7�� ������� 6LYLVW\NVHQ� WXOHYDLVXXVEDURPHWUL� �����
7LHWR\KWHLVNXQWD� MD� HOLQLNlLQHQ� RSSLPLQHQ� WXOHYDLVXXGHQ� KDDVWHLQD�� 2SHWXVPLQLVWHUL|�
7XOHYDLVXXGHQ� WXWNLPXVNHVNXV�� 2SHWXVPLQLVWHUL|Q� VXXQQLWWHOXVLKWHHULVW|Q� NHVNXVWHOX�
PXLVWLRLWD�����+HOVLQNL��<OLRSLVWRSDLQR�

.DLYR�RMD�� -DUL�� -RNLQHQ�� 3HNND� 	�0DODVND�� 3HQWWL� ������� .HVWlYlQ� NHKLW\NVHQ� WLHWR\KWHLVNXQWD�
WHRUHHWWLVLD� MD� NlVLWWHHOOLVLl� QlN|NXOPLD�� 7XUXQ� NDXSSDNRUNHDNRXOX�� 7XOHYDLVXXGHQ
WXWNLPXVNHVNXV��)878�SXEOLFDWLRQ���������7XUNX�

.DVYLR�� $QWWL� ������� )LQODQG�V� 5RDG� WR� WKH� ,QIRUPDWLRQ� 6RFLHW\�� 3DSHU� SUHSDUHG� IRU� WKH
,QIRUPDWLRQ� 6RFLHW\�:RUNLQJ�*URXS� DW� WKH� ����� )LQQLVK� 6RFLRORJLFDO� &RQJUHVV�� �WK�0D\
������ $QWWL� .DVYLR�V� KRPH� SDJH�� ,QIRUPDWLRQ� 6RFLHW\� 5HVHDUFK� &HQWUH�� 8QLYHUVLW\� RI
7DPSHUH��7DPSHUH��������KWWS���ZZZ�XWD�IL�∼WWDQND�ILQODQG�KWP�

.HVNLQHQ�� $XOL� �WRLP��� �����D�� 7HOHGHPRNUDWLD�� 7LHWRYHUNRW� MD� \KWHLVNXQWD�� +HOVLQNL�
3DLQDWXVNHVNXV�

.HVNLQHQ�� $XOL� �����E�� 7HNQRORJLD�� WDORXV� MD� PLHKLQHQ� PDDLOPDQNXYD� WLHWR\KWHLVNXQWD� �UDSRUWLQ
WDXVWDOOD��)8785$��9RO������1R�����V��������

.HVNLQHQ��$XOL��������7RZDUGV�8VHU�(PSRZHUPHQW��2Q�'HYHORSPHQW�RI�8WLOLVDWLRQ�RI�,QIRUPDWLRQ
DQG� &RPPXQLFDWLRQV� 7HFKQRORJ\� LQ� 'HFLVLRQ� 0DNLQJ� RI� $GPLQLVWUDWLRQV�� 6WXGLD� 3ROLWLFD
7DPSHUHQVLV�1R�����8QLYHUVLW\�RI��7DPSHUH��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH�DQG�,QWHUQDWLRQDO
5HODWLRQV��7DPSHUH�

.XPDU�� .ULVKDQ� ������� )URP� 3RVW�LQGXVWULDO� WR� 3RVW�PRGHUQ� 6RFLHW\�� 1HZ� 7KHRULHV� RI� WKH
&RQWHPSRUDU\�:RUOG��*UHDW�%ULWDLQ��3DGVWRZ��&RUQZDOO��%ODFNZHOO�3XEOLVKHUV�

.XXVL��2VPR��������2VDDPLQHQ�MD�DPPDWWLUDNHQQH��8XGHQ�WLHWRWHNQLLNDQ�YDLNXWXNVLD�DPPDWWHLKLQ�
7DORXGHOOLQHQ�VXXQQLWWHOXNHVNXV��+HOVLQNL�

.XXVL��2VPR��������'HOIRL�WHNQLLNND�WXOHYDLVXXGHQ�WHNHPLVHQ�YlOLQHHQl��7HRNVHVVD�0��9DSDDYXRUL
�WRLP��� 0LWHQ� WXWNLPPH� WXOHYDLVXXWWD"� $FWD� )XWXUD� )HQQLFD�� 1R�� ��� 7XOHYDLVXXGHQ
WXWNLPXNVHQ�VHXUD�U\��+HOVLQNL��3DLQDWXVNHVNXV��V����������



��

.XXVL�� 2VPR� ������� $VLDQWXQWLMDWLHGRQ� MDORVWDPLQHQ� WXOHYDLVXXGHQWXWNLPXNVHVVD�� )8785$�
9RO�����1R�����V�������

/XXNNDQHQ�� -\UNL�� .DLYR�RMD�� -DUL� 	� 9HKPDV�� -DUPR� ������� 5DNHQQHPXXWRV� 6XRPHVVD� YXRVLQD
����������� 'HNRPSRVLWLRPDOOLLQ� SHUXVWXYLD� WXORNVLD� VlKN|Q�� W\|SDQRNVHQ� MD� SllRPDQ
Nl\W|Q�PXXWRNVLVWD�HUL�WXRWDQWRVHNWRUHLOOD��.DQVDQWDORXGHOOLQHQ�DLNDNDXVNLUMD��9VN������1R�
���V��������

/\RQ��'DYLG��������7KH�5RRWV�RI�WKH�,QIRUPDWLRQ�6RFLHW\�,GHD��,Q�1��+HDS��5��7KRPDV��*��(LQRQ�
5�� 0DVRQ� 	� +�� 0DFND\� �HG��� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� 6RFLHW\�� 6DJH� 3XEOLFDWLRQV� LQ
DVVRFLDWLRQ�ZLWK�WKH�2SHQ�8QLYHUVLW\��/RQGRQ��SS��������

0DFND\��+XJKLH��������7KHRULVLQJ�WKH�,7�6RFLHW\�5HODWLRQVKLS��,Q�1��+HDS��5��7KRPDV��*��(LQRQ�
5��0DVRQ�	�+��0DFND\��(GV���,QIRUPDWLRQ�7HFKQRORJ\�DQG�6RFLHW\��*UHDW�%ULWDLQ��0HONVKDP�
6DJH�3XEOLFDWLRQV�/WG�LQ�DVVRFLDWLRQ�ZLWK�2SHQ�8QLYHUVLW\��/RQGRQ��SS��������

0DQQHUPDD��0LND�	�0lNHOl��.HLMR� �������7XOHYDLVXXVEDURPHWUL������� <KWHLVNXQWDNHKLW\NVHQ� MD
NRXOXWXNVHQ� QlN\PLl� YXRWHHQ� ������ 2SHWXVPLQLVWHUL|Q� VXXQQLWWHOXVLKWHHULVW|Q
NHVNXVWHOXPXLVWLRLWD�����+HOVLQNL��<OLRSLVWRSDLQR�

0DQQHUPDD��0LND��������2Q�WKH�:D\�WR�WKH�.QRZOHGJH�LQWHQVLYH�6RFLHW\��6RFLDO�DQG�(GXFDWLRQDO
'HYHORSPHQW�3DWKV�LQ�WKH�)UDPHZRUN�RI�)XWXUHV�6WXGLHV��6FDQGLQDYLDQ�-RXUQDO�RI�(GXFDWLRQDO
5HVHDUFK��9RO������1R�����SS��������

0DULHQ�� 0LFKDHO� ������� ,QIRJOXW� DQG� &RPSHWHWLQJ� 3UREOHPV�� .H\� %DUULHUV� 6XJJHVWLQJ� D� 1HZ
6WUDWHJ\�IRU�6XVWDLQDELOLW\��)XWXUHV��9RO������1R�����V����������

0DULHQ��0LFKDHO��������7RS����5HDVRQV� WKH� ,QIRUPDWLRQ�5HYROXWLRQ� LV�%DG� IRU�8V��7KH�)XWXULVW�
-DQXDU\�)HEUXDU\�������SS��������

0RZODQD�� +DPLG� ������� *OREDO� ,QIRUPDWLRQ� DQG� :RUOG� &RPPXQLFDWLRQ�� 1HZ� )URQWLHUV� LQ
,QWHUQDWLRQDO� 5HODWLRQV�� 6HFRQG� (GLWLRQ�� /RQGRQ�� 7KRXVDQG� 2DNV� 	� 1HZ� 'HOKL�� 6$*(
3XEOLFDWLRQ�

0lONLl�� 0DWWL� ������� .LHOL�� \KWHLV|OOLV\\V� MD� YDOWD�� 1lN|NXOPLD� DODQ� WXWNLPXVSHULQWHHQ
NHKLWWlPLVHNVL�� 7HRNVHVVD� 0lONLl�� 0�� 	� 6WHQZDOO�� -�� �WRLP��� .LHOHQ� YDOODVVD�� 1lN|NXOPLD
SROLWLLNDQ��XVNRQQRQ�MD�MXONLVKDOOLQQRQ�NLHOHHQ��7DPSHUH��7DPSHUH�8QLYHUVLW\�3UHVV��V��������

0XVWDQLHPL�� 7XLMD� ������� ,QIRUPDDWLRVHNWRUL� NDVYDD� DOXHHOOLVLQD� VDDUHNNHLQD�� 7HRNVHVVD
.XQWDSXQWDUL���������7LHWR\KWHLVNXQWD��+HOVLQNL��(GLWD��V��������

1DLVELWW�� -RKQ� ������� )URP�1DWLRQ� 6WDWHV� WR� WKH� 1HWZRUNV�� ,Q� 5�� *LEVRQ� �HG��� 5HWKLQNLQJ� WKH
)XWXUH�� 5HWKLQNLQJ� %XVLQHVV�� 3ULQFLSOHV�� &RPSHWLWLRQ�� &RQWURO� 	� &RPSOH[LW\�� /HDGHUVKLS�
0DUNHWV�DQG�WKH�:RUOG��/RQGRQ��1LFKRODV�%UHDOH\�3XEOLVKLQJ��SS����������

1HJURSRQWH��1LFKRODV��������'LJLWDDOLQHQ�WRGHOOLVXXV��+HOVLQNL��2WDYD�

1LLQLOXRWR��,ONND��������-lUNL��DUYRW�MD�YlOLQHHW��.HXUXX��2WDYD�



��

1LLQLOXRWR��,ONND��������,QIRUPDDWLR��WLHWR�MD�\KWHLVNXQWD��)LORVRILQHQ�NlVLWHDQDO\\VL��+HOVLQNL��(GLWD�

1XUPHOD�� -XKD� ������� 6XRPDODLVHW� MD� XXVL� WLHWRWHNQLLNND�� .DWVDXNVLD� �������� 5DSRUWWL� ��
6XRPDODLVHW�MD�WXOHYD�WLHWR\KWHLVNXQWD��KDQNH��7LODVWRNHVNXV��<OLRSLVWRSDLQR��+HOVLQNL�

1XUPHOD��-XKD��������9DOLNRLNR�XXVL�WLHWR�� MD�YLHVWLQWlWHNQLLNND�Nl\WWlMlQVl"�.DWVDXNVLD��������
7LODVWRNHVNXV��<OLRSLVWRSDLQR��+HOVLQNL�

5LHJHU�� :LOIUHG� ������� 'LUHFWLRQV� LQ� 'HOSKL� 'HYHORSPHQWV�� 'LVVHUWDWLRQV� DQG� 7KHLU� 4XDOLW\�
7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH��9RO������SS����������

5LINLQ��-HUHP\��������7KH�(QG�RI�WKH�:RUN��7KH�'HFOLQH�RI�WKH�*OREDO�/DERU�)RUFH�DQG�WKH�'DZQ
RI�WKH�3RVW�0DUNHW�(UD��1HZ�<RUN��$�-HUHP\�3��7DUFKHU��3XWQDP�%RRNV�

5LWDNDOOLR��9HOL�0DWWL��������0LWl�WLHGlPPH�N|\K\\GHQ�NHKLW\NVHVWl"�7LHGHSROLWLLNND��9VN������1R�
���V��������

5RZH��*HQH��:ULJKW�� *HRUJH� 	� %ROJHU�� )HUJXV� ������� 'HOSKL�� $� 5HHYDOXDWLRQ� RI� 5HVHDUFK� DQG
7KHRU\��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH��9RO������SS����������

6DYRODLQHQ�� 9HOL�$QWWL� 	� +LPDQHQ�� 3HNND� �WRLP��� ������� .RKWDDPLV\KWHLVNXQWD�� .LUMD
PDKGROOLVXXGHVWD��+HOVLQNL��(GLWD��1HWWLDNDWHPLD�

6SDUNV�� &ROLQ� ������� &LYLO� 6RFLHW\� DQG� ,QIRUPDWLRQ� 6RFLHW\� DV� *XDUDQWRUV� RI� 3URJUHVV�� ,Q� 6�
6SOLFKDO��$��&DODEUHVH�	�&��6SDUNV��HG���,QIRUPDWLRQ�6RFLHW\�DQG�&LYLO�6RFLHW\��&RQWHPSRUDU\
3HUVSHFWLYHV� RQ� WKH� &KDQJLQJ�:RUOG� 2UGHU�� 6FLHQFH� DQG� 6RFLHW\��:HVW� /DID\WWH�� ,QGLDQD�
3XUGXH�8QLYHUVLW\�3UHVV��SS��������

6WHQOXQG�� +HLNNL� ������� 7\|Q� WXOHYDLVXXV�� 7\|VNHQDDULRKDQNNHHQ� ORSSXUDSRUWWL�� 7\|KDOOLQQRQ
MXONDLVX������+HOVLQNL��7\|PLQLVWHUL|�

7DSVFRWW��'RQ��������*URZLQJ�8S�'LJLWDO��7KH�5LVH�RI�1HWZRUN�*HQHUDWLRQ��1HZ�<RUN��0F*UDZ�
+LOO�

7KXURZ��/HVWHU��������&KDQJLQJ�1DWXUH�RI�&DSLWDOLVP�� ,Q�5��*LEVRQ� �HG���5HWKLQNLQJ�WKH�)XWXUH�
5HWKLQNLQJ�%XVLQHVV��3ULQFLSOHV��&RPSHWLWLRQ��&RQWURO�	�&RPSOH[LW\��/HDGHUVKLS��0DUNHWV�DQG
WKH�:RUOG��/RQGRQ��1LFKRODV�%UHDOH\�3XEOLVKLQJ��SS����������

7LODVWRNHVNXV��������7LHGROOD�WLHWR\KWHLVNXQWDDQ��+HOVLQNL��3DLQR�FHQWHU�

7XURII��0XUUD\�	�+LOW]��5R[DQQH��������&RPSXWHU�%DVHG�'HOSKL�3URFHVVHV��,Q�0��$GOHU�	�(��=LJOLR
�HG���*D]LQJ� LQWR� WKH�2UDFOH��7KH�'HOSKL�0HWKRG�DQG� LWV�$SSOLFDWLRQV� WR� 6RFLDO�3ROLF\� DQG
3XEOLF�+HDOWK��/RQGRQ��-HVVLFD�.LQJVOH\�3XEOLVKHUV��SS��������

8RWLOD��7XRPR��0DQQHUPDD��0LND�	�0lNHOl��.HLMR��������6LYLVW\NVHQ�WXOHYDLVXXVEDURPHWUL������
2SHWXVPLQLVWHUL|�� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV�� 2SHWXVPLQLVWHUL|Q� VXXQQLWWHOXVLKWHHULVW|Q
NHVNXVWHOXPXLVWLRLWD�����+HOVLQNL��<OLRSLVWRSDLQR�



��

9DOWLRYDUDLQPLQLVWHUL|��������6XRPL�WLHWR\KWHLVNXQQDNVL��.DQVDOOLVHW�OLQMDXNVHW��+HOVLQNL�

9DULV�� 7DSLR� ������� .XOWWXXULHQYlOLV\\V� WHNQRORJLDQ� \KGHQWlPlVVl� PDDLOPDVVD�� 7HRNVHVVD
.LLQQHNRKWLD� PHGLD�DYDUXXGHVVD�� .XOWWXXULQHQ� OXNX�� MD� NLUMRLWXVWDLWR� �DVLDQWXQWLMDU\KPlQ
WRLPHQSLGH�HKGRWXNVHW�� 2SHWXVPLQLVWHUL|Q� W\|U\KPLHQ� PXLVWLRLWD� �������� +HOVLQNL�
<OLRSLVWRSDLQR��/,,7(����V������

9DUWLD��3HQWWL�	�<Ol�$QWWLOD��3HNND� �������.DQVDQWDORXV������� 6DUMD�%������ 6,75$������(7/$�
6,75$��+HOVLQNL�

9LKHUl�� 0DUMD�/LLVD� ������� 9LVLRLWD� WXOHYDLVXXGHQ� DUNLSlLYlVWl�� 7\|U\KPlUDSRUWL� VRVLDDOL�� MD
WHUYH\VPLQLVWHUL|OOH������������+HOVLQNL�

9LKHUl��0DUMD�/LLVD� ������� ,KPLQHQ�WLHWR\KWHLVNXQQDVVD��.DQVDODLVWHQ� YLHVWLQWlYDOPLXGHW� NDQVDODLV�
\KWHLVNXQQDQ� PDKGROOLVWDMDQD�� 9lLW|VNLUMD�� 7XUXQ� NDXSSDNRUNHDNRXOXQ� MXONDLVXMD�� 6DUMD� $�
��������7XUNX�

:HEVWHU�� )UDQN� ������� 7KHRULHV� RI� ,QIRUPDWLRQ� 6RFLHW\�� $Q� ,QWHUQDWLRQDO� /LEUDU\� RI� 6RFLRORJ\�
/RQGRQ��5RXWOHGJH�

:LLR��2VPR��������7LHWRWHNQLLNDQ�YDLNXWXNVHW�MD�QlN\PlW������OXYXOOD��7HRNVHVVD�*��0nUWHQVRQ�
0��2WDOD�	�2�$��:LLR��WRLP���7LHWRWHNQLLNND������OXYXOOD��6DUMD�%��1UR�����+HOVLQNL��6,75$�
V���������



��

35(9,286�7878�38%/,&$7,216

/XXNNDQHQ�-\UNL��.DLYR�RMD�-DUL��9HKPDV�-DUPR�	�7LUNNRQHQ�-XKDQL��������&OLPDWH�FKDQJH�SROLF\
RSWLRQV� IRU� WKH� (XURSHDQ� 8QLRQ�� DQDO\VHV� RI� HPLVVLRQ� WUHQGV� DQG� &2�� HIILFLHQF\�� 7XWX
SXEOLFDWLRQV� �������� )LQODQG� )XWXUHV� 5HVHDUFK� &HQWUH�� 7XUNX� 6FKRRO� RI� (FRQRPLFV� DQG
%XVLQHVV�$GPLQLVWUDWLRQ�����S�

7DSLR�� 3HWUL� ������� 6FHQDULRV� IRU� 7UDIILF� &2�� 3ROLF\� LQ� )LQODQG� IRU� ������ 7XWX� SXEOLFDWLRQV
�������� )LQODQG� )XWXUHV� 5HVHDUFK� &HQWUH�� 7XUNX� 6FKRRO� RI� (FRQRPLFV� DQG� %XVLQHVV
$GPLQLVWUDWLRQ�����S�

2WURQHQ�� 0HUMD� ������� 9HUWDLOXWXWNLPXV� WLHWRWHNQRORJLD\ULW\VWHQ� \PSlULVW|DVLRLGHQ� KRLGRVWD� MD
NlVLW\NVLVWl� NHVWlYlQ� NHKLW\NVHQ� WLHWR\KWHLVNXQQDVWD�� (ULFVVRQ�� 0RWRUROD� MD� 1RNLD�� 7XWX�
MXONDLVXMD���������7XOHYDLVXXGHQ�WXWNLPXVNHVNXV��7XUXQ�NDXSSDNRUNHDNRXOX�����V�

.DLYR�RMD�� -DUL� 	� 5DMDPlNL�� 5LVWR� �������9DOXXWWDNXUVVL� MD� VXKWHHOOLQHQ� KLQWDWDVR� XONRPDDODLVWHQ
PDWNDLOLMRLGHQ� \|S\PLVWUHQGLHQ� PXRNNDDMDQD�� 9DOXXWWDNXUVVLHQ� MD� VXKWHHOOLVHQ� KLQWDWDVRQ
\KWH\GHW� ��� XONRPDDQ� PDWNDLOLMRLGHQ� \|S\PLVHHQ� 6XRPHVVD� YXRVLQD� ����������� 7XWX�
MXONDLVXMD���������7XOHYDLVXXGHQ�WXWNLPXVNHVNXV��7XUXQ�NDXSSDNRUNHDNRXOX�����V�


