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�����.XQWLHQ�DVHPD�6XRPHQ�\PSlULVW|SROLWLLNDVVD� ��
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.XQWLHQ�\PSlULVW|EDURPHWUL�²KDQNH�Nl\QQLVWHWWLLQ�NHVlOOl�������<PSlULVW|EDURPHWULQ�SllPllUlNVL
DVHWHWWLLQ�WRLVWXYDVWL�VHXUDWWDYD�NXQWLHQ�\PSlULVW|SROLWLLNDQ�WXORNVHOOLVXXWWD�MD�HGLVW\PLVWl�NXYDDYD
LQGLNDDWWRULMlUMHVWHOPl�� -lUMHVWHOPlQ� WDUNRLWXNVHQD�RQ�NXYDWD�NXQNLQ�NXQQDQ� HGLVW\PLVWl� WDL� WDDQ�
WXPLVWD� \PSlULVW|SROLWLLNDVVD� MD� NDQQXVWDD� NXQWLD� NRKWL� NHVWlYll� NHKLW\VWl�� (GHOOHHQ� MlUMHVWHOPl
PXRGRVWDD� MXONLVHQD�NXYDXNVHQD�NDQQXVWLQMlUMHVWHOPlQ�� MRND�VXXQWDD�NXQQDQ�NHKLW\VWl�NRKWL�HNR�
ORJLVWD�PRGHUQLVDDWLRWD��+DQNNHHVVD�WDUMRWDDQ�NXQQLOOH�YlOLQHLWl�\PSlULVW|SROLLWWLVHQ�HGLVW\PLVHQ�MD
NHVWlY\\GHQ�DUYLRLQWLLQ�
.XQWLHQ�\PSlULVW|EDURPHWULQ�NHKLW\VW\|Wl�RYDW�UDKRLWWDQHHW�\PSlULVW|PLQLVWHUL|�MD�6XRPHQ�.XQ�

WDOLLWWR��+DQNH�RQ�RVD�\PSlULVW|NOXVWHUL�WXWNLPXVRKMHOPDD��<PSlULVW|EDURPHWULQ�WHNLMlQl�RQ�WRLPL�
QXW� 7XUXQ� NDXSSDNRUNHDNRXOXQ� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV�� .HKLW\VW\|Wl� RQ� MRKWDQXW� RKMDXV�
U\KPl�� MRVVD� RQ� ROOXW� HGXVWXV� \PSlULVW|PLQLVWHUL|VWl�� 6XRPHQ� .XQWDOLLWRVWD�� 7LODVWRNHVNXNVHVWD�
6XRPHQ�\PSlULVW|NHVNXNVHVWD�MD�(IHNWLD�2\�VWl��7\|U\KPlQ�MlVHQHW�ROLYDW�7XOHYDLVXXGHQ�WXWNLPXV�
NHVNXNVHVWD��7LODVWRNHVNXNVHVWD�MD�7DPSHUHHQ�\OLRSLVWRQ�DOXHWLHWHHQ�MD�\PSlULVW|SROLWLLNDQ�ODLWRNVHO�
WD�
<PSlULVW|EDURPHWUL�NRRVWXX�NDKGHVWD�NRNRQDLVLQGHNVLVWl��MRLVVD�RQ����LQGLNDDWWRULD��9HUWDLOWDYDW

YXRGHW�ROLYDW������MD�������PXWWD�LQGLNDDWWRUHLWWDLQ�YHUWDLOXYXRGHW�YDLKWHOHYDW�MRQNLQ�YHUUDQ�WLH�
WRMHQ� VDDWDYXXGHQ� WDNLD�� .DLNLVWD� LQGLNDDWWRUHLVWD� HL� ROH� YLHOl� VDDWDYLVVD� WLHWRMD� NDWWDYDVWL� NRNR
PDDVWD��(QVLPPlLQHQ�LQGHNVL�PLWWDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�HGLVW\PLVWl�VXKWHHVVD�NXQWLHQ�NHV�
NLDUYRRQ��7lOOl�PLWWDULOOD�HGLVW\QHLPSLl�NXQWLD�ROLYDW�3RUL��/DSSHHQUDQWD�MD�+HLQROD��7RLQHQ�NRNRQDL�
VLQGHNVL� WDUNDVWHOHH� NXQQDVVD� WDSDKWXQXWWD� LQGLNDDWWRUHLGHQ� SURVHQWXDDOLVWD� PXXWRVWD�� 3DUKDLWHQ
PHQHVW\LYlW�6XRPXVVDOPL��/DSSHHQUDQWD�MD�5DLVLR��7XORNVHW�HVLWHWWllQ�NDUWWDPXRGRVVD�� MRVVD�NXQ�
QDW�RQ�MDHWWX�QHOMllQ�U\KPllQ��PHQHVW\QHLVLLQ��OLHYlVWL�PHQHVW\QHLVLLQ��OLHYlVWL�WDDQWXQHLVLLQ�MD�WDDQ�
WXQHLVLLQ�
<PSlULVW|EDURPHWUL� RQ� Nl\WHWWlYLVVl� LQWHUQHWLVVl� ���������� DONDHQ� RVRLWWHHVVD

ZZZ�WXNNN�IL�WXWX�N\ED��.l\WWlMl� YRL� OXNHD� WLLYLVWHOPll� MD� SGI�PXRGRVVD� ROHYDD� ORSSXUDSRUWWLD� MD
VHODWD�H[FHO�WDXOXNRLWD��7DXOXNRW��RYDW�NXQQLWWDLQ�NRNRQDLVLQGHNVHLVWl�MD�LQGLNDDWWRUHLVWD��7DXOXNRLV�
VD�RQ�PXNDQD�SRKMDWLHGRW�MD�QLLVWl�ODVNHWXW�LQGHNVLW�
.XQWLHQ�\PSlULVW|SROLWLLNND�N\WNHWWLLQ�HNRORJLVHQ�PRGHUQLVDDWLRQ�MD�NHVWlYlQ�NHKLW\NVHQ�NlVLWWHL�

VLLQ��.\VHHVVl�RQ�HQVLPPlLQHQ�\ULW\V�WXRWWDD�\PSlULVW|SROLWLLNDQ�HGLVW\PLVWl�NXYDDYDD�LQGLNDDWWRUL�
WLHWRD�� .HKLW\VW\|Q� DLNDQD� VDDWLLQ� K\Yl� NXYD� NXQWLD� NRVNHYLVWD� WLHWRYDUDQQRLVWD�� 0HWRGRORJLQHQ
NHKLWWHO\� WDUMRDD�YlOLQHLWl�PXLOOH� LQGLNDDWWRULSURMHNWHLOOH�� MRVVD�\KGLVWHOOllQ� ODDGXOOLVHVWL� HULODLVLD� WLH�
WRMD�
.XQWLHQ�\PSlULVW|EDURPHWULOOD�RQ�VHOYll�Nl\WW|SRWHQWLDDOLD�WXOHYDLVXXGHVVD��.HKLWHWW\l�LQGHNVRLQ�

WLD�MD�PHWRGRORJLVWD�NHKLW\VW\|Wl�YRL�K\|G\QWll�PXLVVD�WLHWRMlUMHVWHOPLVVl��MRLVVD�KDOXWDDQ�\KGLVWll
HUL�OlKWHLVWl�NHUlWW\l�WLHWRD�LQGHNVLNVL��,WVH�LQGLNDDWWRULMlUMHVWHOPll�YRL�Nl\WWll�DOXHHOOLVLVVD�WDL�VHX�
WXNXQQDOOLVLVVD�WDUNDVWHOXLVVD�P\|V�VHOODLVHQDDQ��6H�VRYHOWXX�WDXVWDPDWHULDDOLNVL�HULODLVLLQ�YDLNXWXVWHQ
DUYLRLQWLSURVHVVHLKLQ��<9$��69$�MD�LQWHJURLWX�YDLNXWXVWHQ�DUYLRLQWL�� MD�3DLNDOOLVDJHQGD����HHQ��(YD�
OXDDWLRWHUPHMl� Nl\WWlHQ� YRLGDDQ� VDQRD�� HWWl� \PSlULVW|EDURPHWUL� RQ� Nl\WW|NHOSRLQHQ� QLLQ� LWVH�
HYDOXDDWLRVVD�NXLQ�YHUWDLOHYDVVD�HYDOXDDWLRVVD�



�

$%675$&7

7KH�0XQLFLSDOLWLHV�(QYLURQPHQWDO�%DURPHWHU�²�$Q�,QGLFDWRU�6\VWHP�IRU�0HDVXULQJ�WKH�3URJUHVV
RI�(QYLURQPHQWDO�3ROLF\�LQ�)LQQLVK�0XQLFLSDOLWLHV

7KH�SURMHFW�EHJDQ�LQ�VXPPHU�������,WV�SULPDU\�JRDO�ZDV�WR�GHYHORS�DQ�LQGLFDWRU�V\VWHP�IRU�PHDVX�
ULQJ�WKH�SURJUHVV�DQG�VXFFHVV�RI�HQYLURQPHQWDO�SROLF\�LQ�)LQQLVK�PXQLFLSDOLWLHV��,W�LV�UHFRPPHQGHG
WKDW�WKH�SURFHVV�RI�PHDVXUHPHQW�VKRXOG�EH�UHSHDWHG�HYHU\�WZR�WR�WKUHH�\HDUV��7KH�V\VWHP�GHVFULEHV
WKH�SURJUHVV�RU�UHJUHVVLRQ�RI�HQYLURQPHQWDO�SROLF\�LQ�D�PXQLFLSDOLW\��7KH�DLP�LV�WR�PRWLYDWH�D�PXQL�
FLSDOLW\·V�VXVWDLQDEOH�GHYHORSPHQW��)XUWKHUPRUH��DV�WKH�V\VWHP�EHORQJV�WR�WKH�SXEOLF�UHDOP�LW�DFWV
DV�D�VSXU�WRZDUGV�HFRORJLFDO�PRGHUQL]DWLRQ�EHFDXVH�WKH�V\VWHP�RIIHUV�WKH�PHDQV�IRU�FRQVWDQW�VHOI�
DVVHVVPHQW�RI�HQYLURQPHQWDO�SROLF\�
7KH�GHYHORSPHQW�SURMHFW�ZDV�IXQGHG�E\�WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�WKH�$VVRFLDWLRQ�RI

)LQQLVK�/RFDO�DQG�5HJLRQDO�$XWKRULWLHV��7KH�SURMHFW�KDV�EHHQ�SDUW�RI� WKH�(QYLURQPHQWDO�&OXVWHU�²
3URJUDP�� 7KH� )LQODQG� )XWXUHV� 5HVHDUFK� &HQWUH� DW� WKH� 7XUNX� 6FKRRO� RI� (FRQRPLFV� DQG� %XVLQHVV
$GPLQLVWUDWLRQ� FDUULHG� RXW� WKH� SURMHFW�� 7KH� GHYHORSPHQW� ZRUN� ZDV� GLUHFWHG� E\� D� OHDG� JURXS� LQ
ZKLFK�WKH�UHSUHVHQWDWLYHV�RI�WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW��WKH�$VVRFLDWLRQ�RI�)LQQLVK�/RFDO�DQG
5HJLRQDO�$XWKRULWLHV��6WDWLVWLFV�)LQODQG��(IHNWLD�/WG��DQG�7KH�)LQQLVK�(QYLURQPHQW�,QVWLWXWH�ZRUNHG
WRJHWKHU��7KH�ZRUN�JURXS�FRQVLVWHG�RI�PHPEHUV�IURP�)LQODQG�)XWXUHV�5HVHDUFK�&HQWUH��6WDWLVWLFV
)LQODQG� DQG� WKH� 'HSDUWPHQW� RI� 5HJLRQDO� 6WXGLHV� DQG� (QYLURQPHQWDO� 3ROLF\� DW� WKH� 8QLYHUVLW\� RI
7DPSHUH�7KH�(QYLURQPHQWDO�%DURPHWHU�FRQVLVWV�RI�WZR�LQGH[HV�WKDW�LQFOXGH����LQGLFDWRUV��7KH�FRPSDULVRQ
ZDV��LQ�SULQFLSOH�������DQG�������+RZHYHU��GXH�WR�D�VKRUWDJH�RI�GDWD�RWKHU�\HDUV�RI�FRPSDULVRQ
ZHUH�XVHG�LQ�VRPH�FDVHV��,W�KDV�QRW�EHHQ�SRVVLEOH�WR�JDWKHU�DOO�WKH�LQIRUPDWLRQ�IURP�DOO�LQGLFDWRUV
DQG�PXQLFLSDOLWLHV�\HW��7KH�ILUVW�LQGH[�PHDVXUHV�SURJUHVV�LQ�UHODWLRQ�WR�WKH�)LQQLVK�DYHUDJH��$FFRU�
GLQJ� WR� WKH� LQGH[� WKH�PRVW� SURJUHVVLYH�PXQLFLSDOLWLHV�ZHUH� 3RUL�� /DSSHHQUDQWD� DQG�+HLQROD�� 7KH
VHFRQG�LQGH[�LQGLFDWHV�WKH�SHUFHQWDJH�FKDQJH�RI�LQGLFDWRUV�LQ�D�PXQLFLSDOLW\��$FFRUGLQJ�WR�LQGH[��
WKH�PRVW�SURJUHVVLYH�PXQLFLSDOLWLHV�ZHUH�6XRPXVVDOPL��/DSSSHHQUDQWD�DQG�5DLVLR�
7KH�(QYLURQPHQWDO�%DURPHWHU�ZLOO�EH�SXEOLVKHG�DW�ZZZ�WXNNN�IL�WXWX�N\ED�RQ� WKH���WK� RI� 6HS�

WHPEHU�������7KH�DEVWUDFW�DQG�ILQDO�UHSRUW�ZLOO�EH�DYDLODEOH�LQ�SGI�IRUPDW�DQG�WKH�VWDWLVWLFV�DUH�LQ
H[FHO�IRUPDW��7KH�VWDWLVWLFV�FRPH�IURP�LQGH[HV��LQGLFDWRUV�DQG�EDVLF�GDWD��$OO�����PXQLFLSDOLWLHV��LQ
\HDU�������DUH�LQFOXGHG�
(QYLURQPHQWDO�SROLF\�ZLWKLQ�PXQLFLSDOLWLHV�LV�FRQQHFWHG�WR�WKH�FRQFHSWV�RI�HFRORJLFDO�PRGHUQL]D�

WLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW��7KLV�LV�WKH�ILUVW�DWWHPSW�WR�SURGXFH�LQIRUPDWLRQ�E\�XVLQJ�LQGLFD�
WRUV�RQ�WKH�SURJUHVV�RI�HQYLURQPHQWDO�SROLF\�LQ�PXQLFLSDOLWLHV��'XULQJ�WKH�GHYHORSPHQW�SURFHVV�FOHDU
LQIRUPDWLRQ�EDVHG�RQ� WKH�DYDLODEOH� HQYLURQPHQWDO� GDWD�ZDV� IRUPHG�� 7KH�PHWKRGRORJLFDO� GHYHORS�
PHQW�DOVR�DFWV�DV�D�WHPSODWH� IRU�RWKHU� LQGLFDWRU�SURMHFWV� LQ�ZKLFK�TXDOLWDWLYHO\�GLIIHUHQW� W\SHV�RI
GDWD�DUH�FRPELQHG�
7KH� (QYLURQPHQWDO� %DURPHWHU� KDV� FOHDU� IXWXUH� SRWHQWLDO�� 2WKHU� GDWD� V\VWHPV� FDQ� DOVR� EHQHILW

IURP�LWV�LQGH[HV�DQG�PHWKRGRORJLFDO�GHYHORSPHQW�LI�WKH\�QHHG�WR�FRPELQH�GLIIHUHQW�W\SH�RI�GDWD�DV
LQGH[HV��7KH�EDURPHWHU�FDQ�DOVR�EH�DSSOLHG�WR� ORFDO�DQG�UHJLRQDO�VWXGLHV�� ,W� LV�DOVR�FRPSDWLEOH�DV
EDFNJURXQG�GDWD�IRU�LPSDFW�DVVHVVPHQW�SURFHVVHV���H�J��(,$��6,$��,,$��DQG�/RFDO�$JHQGD�����)URP
WKH� VWDQGSRLQW� RI� HYDOXDWLRQ� 7KH� (QYLURQPHQWDO� %DURPHWHU� LV� XVHIXO� ERWK� LQ� VHOI�HYDOXDWLRQ� DQG
FRPSDUDWLYH�HYDOXDWLRQ�
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8XGHOOD�YXRVLWXKDQQHOOD�RQ�XXGHW�KDDVWHHW�P\|V�\PSlULVW|SROLWLLNDVVD��<PSlULVW|SROLWLLNNDDQ�OLLWHW�
WlYLl�DYDLQVDQRMD�RYDW�HVLPHUNLNVL�NHVWlYl�NHKLW\V��HNRORJLQHQ�PRGHUQLVDDWLR��ELRGLYHUVLWHHWWL��JOR�
EDOLVDDWLR��RVDOOLVWXPLQHQ�MD�YDLNXWXVWHQ�DUYLRLQWL��<PSlULVW|SROLLWWLQHQ�WRLPLQWD�RQ�ODDMHQWXQXW�NDQ�
VDOOLVYDOWLRQ�NHVNXVKDOOLQQRVWD�NDKWDDOOH��\OLNDQVDOOLVLOOH�RUJDQLVDDWLRLOOH�NXWHQ�(8�OOH�MD�WRLVDDOWD�DOXH�
MD� SDLNDOOLVWDVROOH� NXWHQ� PDDQNXQWLLQ� MD� NXQWLLQ�� 7lVVl� \PSlULVW|SROLLWWLVHVVD� NRQWHNVWLVVD� NXQQDW
RYDW�PHUNLWWlYLl�DOXHHOOLVLD�\PSlULVW|SROLLWWLVLD� WRLPLMRLWD��1H�VHNl�RKMDDYDW� MD�YDOYRYDW�DOXHHOODQVD
WDSDKWXYDD�WRLPLQWDD�HWWl�WRLPLYDW�LWVH�\PSlULVW||QVl�YDLNXWWDYDQD�WHNLMlQl��.XQWLHQ�\PSlULVW|SR�
OLWLLNDQ�RQQLVWXPLVWD�ROLVL�S\VW\WWlYl�DUYLRLPDDQ��MRWWD�NXQQDW�YRLVLYDW�RKMDWD�\PSlULVW|SROLWLLNNDDQ�
VD��.XQWLHQ�\PSlULVW|EDURPHWUL�WDUMRDD�\KGHQ�YlOLQHHQ�NXQWLHQ�\PSlULVW|SROLWLLNDQ�DUYLRLPLVHHQ�
.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNH� Nl\QQLVW\L� HORNXXVVD� ����� RVDQD� \PSlULVW|NOXVWHULWXWNL�

PXVRKMHOPDD��+DQNNHHQ�WDYRLWWHHQD�ROL� UDNHQWDD�NXQWLHQ�\PSlULVW|SROLLWWLVWD�HGLVW\PLVWl�PLWWDDYD
LQGLNDDWWRULMlUMHVWHOPl��7XWNLPXV�� MD� NHKLW\VW\|Q� UDKRLWXNVHVWD� YDVWDVL� \PSlULVW|PLQLVWHUL|� MD� 6XR�
PHQ� .XQWDOLLWWR�� 3URMHNWLQ� WRWHXWWDMDNVL� YDOLWWLLQ� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV� 7XUXQ� NDXSSDNRU�
NHDNRXOXVWD�MD�VHQ�WXWNLMDNVL�SDONDWWLLQ�977�-XKD�.DVNLQHQ�
+DQNHWWD�WRWHXWWDPLVWD�RQ�VHXUDQQXW�RKMDXVU\KPl��MRVVD�RQ�ROOXW�HGXVWXV�\PSlULVW|PLQLVWHUL|VWl�

7LODVWRNHVNXNVHVWD�� 6XRPHQ� <PSlULVW|NHVNXNVHVWD� MD� 6XRPHQ� .XQWDOLLWRVWD� VHNl� (IHNWLD� 2\�VWl�
2KMDXVU\KPlQ�SXKHHQMRKWDMDQD�RQ�WRLPLQXW�\PSlULVW|SllOOLNN|�0DLMD�+DNDQHQ�6XRPHQ�.XQWDOLLWRV�
WD��0XXW�.XQWDOLLWRQ�HGXVWDMDW�RYDW�ROOHHW�YDVWXXDOXHHQ�SllOOLNN|�-XVVL�.DXSSL��WLHWRKXROORQ�SllOOLN�
N|�/HHQD�0HLVDOR�MD�HULNRLVWXWNLMD�.DXNR�$URQHQ��-RKWDYD�NRQVXOWWL�3lLYL�.LSSR�(GOXQG�RQ�HGXVWD�
QXW� (IHNWLD�2\�Wl�� <PSlULVW|PLQLVWHUL|VWl� RYDW� ROOHHW�PXNDQD� \PSlULVW|QHXYRV� 6DXOL� 5RXKLQHQ� MD
\OLDUNNLWHKWL�&DULWD�6WUDQGHOO� MD�6XRPHQ�\PSlULVW|NHVNXNVHVWD�YDQKHPSL�WXWNLMD�8OOD�2NVDQHQ��(UL�
NRLVWXWNLMD�-XNND�+RIIUpQ�RQ�ROOXW�7LODVWRNHVNXNVHQ�HGXVWDMD�
2KMDXVU\KPlQ�OLVlNVL�KDQNNHHVVD�RQ�WRLPLQXW�W\|U\KPl��MRQND�MlVHQLQl�RYDW�ROOHHW�7XOHYDLVXXGHQ

WXWNLPXVNHVNXNVHVWD�MRKWDMD�0DUNNX�:LOHQLXV��HULNRLVWXWNLMD�-XKD�.DVNLQHQ�MD�WXWNLMD�-DUL�.DLYR�RMD�
7LODVWRNHVNXNVHVWD� YDVWXXDOXHHQ� SllOOLNN|� (HUR� 7DQVNDQHQ� MD� 7DPSHUHHQ� \OLRSLVWRQ� DOXHWLHWHHQ� MD
\PSlULVW|SROLWLLNDQ�ODLWRNVHOWD�\OLDVVLVWHQWWL�3HNND�-RNLQHQ��$LQHLVWRQ�NlVLWWHO\l�MD�NDUWWDHVLW\NVLl�RQ
WHKQ\W�WXWNLPXVKDUMRLWWHOLMDQD�WRLPLQXW�ILO��\R��,UD�$KRNDV��3URMHNWLDVVLVWHQWWL�$QQH�$UYRQHQ�RQ�WR�
WHXWWDQXW�LQWHUQHW�VLYXW��5DSRUWLQ�RQ�NLUMRLWWDQXW�-XKD�.DVNLQHQ�
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<PSlULVW|SROLWLLNNDD� RQ� WHKW\� 6XRPHVVD� OlKHV� NDNVLN\PPHQWl� YXRWWD�� MRV� OlKW|NRKWDQD� SLGHWllQ
\PSlULVW|PLQLVWHUL|Q�SHUXVWDPLVWD�YXRQQD�������.XQWLLQ�\PSlULVW|SROLWLLNND�WXOL�YLLPHLVWllQ������
MROORLQ�WXOL�YRLPDDQ�ODNL�NXQWLHQ�\PSlULVW|QVXRMHOXKDOOLQQRVWD��.XQWLHQ�\PSlULVW|QVXRMHOXYHOYRLWWHHW
RYDW�OLVllQW\QHHW�YXRVLHQ�YDUUHOOD��.XQWLD�RQ�YHOYRLWHWWX�YDOYRPDDQ�DOXHHOODQVD�WDSDKWXYDD�\PSlULV�
W||Q�YDLNXWWDYDD�WRLPLQWDD��6DPDOOD�NXQWD�RQ�LWVH�WRLPLMD��MRND�DLKHXWWDD�\PSlULVW|YDLNXWXNVLD�
�����OXYXOOD�\PSlULVW|SROLWLLNDQ�ULQQDOOH�WXOL�NHVWlYlQ�NHKLW\NVHQ�NlVLWH��<PSlULVW|QVXRMHOXXQ�OLLW�

W\YLl�RQJHOPLD� MD�NHKLW\VNXONXMD�S\ULWWLLQ�N\WNHPllQ� OlKHPPLQ� WDORXGHOOLVHHQ� MD� \KWHLVNXQQDOOLVHHQ
NHKLW\NVHHQ��/XRQQRQ�MD�\PSlULVW|Q�VXRMHOXVWD�VLLUU\WWLLQ�NRKWL� OXRQQRQ��NXOWWXXUL\PSlULVW|Q� MD� LK�
PLVWHQ�VRVLDDOLVHQ�\PSlULVW|Q�LQWHJURLWXD�KXRPLRLPLVWD�MD�\OOlSLWRD�
.HVWlYl�NHKLW\V�RQ�VLLV�PXRWRXWXQXW�\PSlULVW|SROLWLLNDQ�RKMHQXRUDNVL��+XROLPDWWD�NHVWlYlQ�NHKL�

W\NVHQ�PllULWWHO\Q�RQJHOPLVWD�NlVLWHWWl�Nl\WHWllQ�\OHLVHVWL��.XQWLHQNLQ�\PSlULVW|SROLWLLNDQ�NDQQDOWD
WlUNHl�YLUVWDQS\OYlV�ROL�<.�Q�\PSlULVW|�� MD�NHKLW\VNRNRXV�5LR�GH� -DQHLURVVD�YXRQQD�������NRVND
VLHOOl�SDLNDOOLVWDVRQ�WDYRLWWHHNVL�DVHWHWWLLQ�NHVWlYlQ�NHKLW\NVHQ�RKMHOPDQ��/RFDO�$JHQGD�����WHNHPL�
QHQ��2KMHOPDVVD�RQ�PllULWHOWlYl�WDYRLWWHLWD�MD�WRLPHQSLWHLWl�NHVWlYlQ�NHKLW\NVHQ�MDWNXYDNVL�WDYRLW�
WHOXNVL�� 6XRPHVVD� NXQQDW� DNWLYRLWXLYDW� 3DLNDOOLVDJHQGDQ� ��� WHNHPLVHHQ� YDUVLQDLVHVWL� �����OXYXQ
ORSXOOD��/DLWLQHQ������������0llULWWHO\RQJHOPDW�RYDW�HGHOOHHQ�OlVQl��PXWWD�WRLQHQ�RQJHOPD�RQ��PL�
WHQ�HGHWl�VDQRLVWD�WHNRLKLQ��3XKHWWD�NHVWlYlVWl�NHKLW\NVHVWl�RQ��PXWWD�PLOODLVLD�RYDW�NRQNUHHWWLVHW
WRLPHW� NHVWlYlQ� NHKLW\NVHQ� SURVHVVLVVD��0LWHQ� YRLPPH�DUYLRLGD� MD�PLWDWD��PLWHQ� VDDYXWDPPH� WD�
YRLWWHLWD"�7lVVl�W\|VVl�LQGLNDDWWRULW�WRLPLYDW�YlOLQHHQl�
,QGLNDDWWRUHLWD� NHKLWHOWLLQ� YRLPDNNDDVWL� ������ MD� ���OXYXLOOD� YDUVLQNLQ� WDORXGHOOLVHQ� NHKLW\NVHQ

NXYDDPLVHNVL��7XROORLQ� LQGLNDDWWRUHLGHQ�DMDWHOWLLQ� WXRWWDYDQ�DUYRYDSDDWD� WLHWRD��1LLKLQ� OLLWW\Yll�DU�
YRODWDXVWD�MD�WXONLQQDOOLVXXWD�HL�WLHGRVWHWWX�VDPDOOD�WDYDOOD�NXLQ�Q\N\LVLQ��,QGLNDDWWRUHLGHQ�NHKLWWHO\
ODDQWXL�� 8XGHQ� V\Vl\NVHQ� NHKLW\VW\|� VDL� �����OXYXOOD�� <PSlULVW|VHNWRULOOD� DOHWWLLQ� NHKLWWll� XXVLD
PLWWDUHLWD� \PSlULVW|Q� WLODQ� MD� VLLKHQ� NRKGLVWXYLHQ� SDLQHLGHQ� DUYLRLPLVHNVL�� ,QGLNDDWWRUHLKLQ� OLLWW\Yl
WXONLQQDOOLVXXV� MD� DUYRSRKMD� RQ� WXQQLVWHWWX�� .HVWlYlQ�NHKLW\NVHQ� LQGLNDDWWRUHLWD� RYDW� YDOPLVWHOOHHW
YLLPH�YXRVLQD�<.��(8�VHNl�XVHDW�\NVLWWlLVHW�YDOWLRW�MD�RUJDQLVDDWLRW��(VLPHUNLNVL�6XRPHVVD�\PSlULV�
W|KDOOLQWR�RQ�WXRWWDQXW�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRULW�YXRQQD������MD�SDLNDOOLVLD�NHVWlYlQ�NHKL�
W\NVHQ�LQGLNDDWWRUHLWD�RQ�Nl\W|VVl�\OL����NXQQDVVD��.HVWlY\\GHQ�PLWWD��������
.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNH� RQ� RVD� ODDMDD� LQGLNDDWWRUHLGHQ� NHKLWWlPLVW\|Wl�� +DQNNHHQ

MXXUHW�RYDW�YXRQQD������YDOPLVWXQHHVVD�WXWNLPXNVHVVD�µ.XQQDW�MD�\PSlULVW|��9HUWDLOHYD�WXWNLPXV
\PSlULVW||Q�NRKGLVWXYLVWD�SDLQHLVWDµ��-RNLQHQ�\P���������6LLQl�DUYLRLWLLQ� LKPLVWRLPLQQDQ�DLKHXWWD�
PDQ�NXRUPLWXNVHQ�SDLQHWWD�\PSlULVW||Q�NXQQLWWDLQ�LQGLNDDWWRUHLGHQ�DYXOOD��7XWNLPXNVHVVD�LQGLNDDW�
WRUHLVWD�PXRGRVWHWWLLQ�VXPPDLQGHNVL��6LLQl�HL�YHUWDLOWX�YXRVLWWDLVWD�PXXWRVWD�YDDQ�WHKWLLQ�SRLNNLOHLN�
NDXV�NRNR�PDDQ�NXQQLVWD��7XWNLPXNVHVVD� WDUNDVWHOXW�HVLWHWWLLQ�NRNR�PDDVWD� MD�P\|V�RVDLQGHNVLW�
WlLQ�� MRLWD� ROLYDW�PDDWDORXV�� YHVLHQ� SLVWHNXRUPLWXV�� LOPDQNXRUPLWXV� MD�PXXW� SDLQHWHNLMlW�� 7XORNVLD
WDUNDVWHOWLLQ�P\|V�OllQHLWWlLQ��7XROORLQ�WHNLMlW�WRLYRLYDW��HWWl�WDUNDVWHOXVVD�YRLWDLVLLQ�KXRPLRLGD�XVH�
DPPDQ�YXRGHQ�WLHWRMD�DMDOOLVHQ�YHUWDLOXQlN|NXOPDQ�OXRPLVHNVL�
.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNH� RQ� MDWNRD� WXROOH� W\|OOH�� .\PPHQHVVl� YXRGHVVD� PXXWRNVLD

WRLPLQWD\PSlULVW|VVl�RQ�WDSDKWXQXW�SDOMRQ��(VLPHUNLNVL��6XRPL�RQ�(8�Q�MlVHQ��\PSlULVW|KDOOLQWR�RQ
PXXWWXQXW�KXRPDWWDYDVWL�MD�NXQQLOOH�RQ�DQQHWWX�SllW|VYDOWDD��<PSlULVW|XKNLD�MD�²KXROLD�WDUNDVWHO�
ODDQ�XXVLVWD�QlN|NXOPLVWD��1lN|NXOPLD�RQ�WXOOXW�OLVll��<PSlULVW|SROLWLLNDVVD�SXKXWDDQ�HNRORJLVHVWD
PRGHUQLVDDWLRVWD��.HVWlYlQ�NHKLW\NVHQ�HNRORJLQHQ��VRVLDDOLQHQ�MD�WDORXGHOOLQHQ�XORWWXYXXV�MD�QLLGHQ
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NHVNLQlLVHW� N\WNHQQlW�ROLVL� RWHWWDYD�KXRPLRRQ��8XVL� LQGLNDDWWRULMlUMHVWHOPl�RQ� XXVLHQ� MD� YDQKRMHQ
RQJHOPLHQ�HGHVVl�
,QGLNDDWWRULW� MD� LQGLNDDWWRULMlUMHVWHOPlW� VLVlOWlYlW� RQJHOPLD�� <PSlULVW|SROLWLLNDQ� WXORNVHOOLVXXGHQ

PLWWDDPLQHQ�RQ�WHKWlYl�HSlVXRUDVWL�HWVLPlOOl�VHOODLVHW� WHNLMlW�� MRWND�NHUWRLVLYDW�PHLOOH�PDKGROOLVLP�
PDQ�SDOMRQ�\PSlULVW|SROLWLLNNDDQ� OLLWW\YLVWl�VHLNRLVWD��2Q�WHKWlYl�YDOLQWRMD�VLLWl��PLWl�QlPl�VHLNDW
RYDW��,QGLNDDWWRUHLGHQ�YDOLQWD�RQ�VLLV�RVLQ�VXEMHNWLLYLVWD�MD�WXONLQQDOOLVWD��.RNRQDLVLQGHNVLHQ�PXRGRV�
WDPLVHVVD�MRXGXWDDQ�WLODQWHLVLLQ��MRLVVD�RQ�\KGLVWHWWlYl�ODDGXOOLVHVWL�HULODLVLD�WLHWRMD��0HLOOl�HL�ROH�ROH�
PDVVD�NHLQRMD��MRLOOD�YRLVLPPH�W\KMHQWlYlVWL�DUYLRLGD�HUL�WHNLM|LGHQ�YXRURYDLNXWXVVXKWHLWD��/XRWHWWD�
YXXVRQJHOPLD� YRLGDDQ� SLHQHQWll� HVLWWlPlOOl� YDOLQWDSURVHVVL� MD� VLLQl� Nl\WHW\W� SHUXVWHOXW� VHONHlVWL�
2QJHOPLD� DLKHXWWDD� P\|V� VDDWDYLOOD� ROHYDQ� WLHGRQ� ODDWX�� PllUl� MD� WLODVWRLQWL�� 1lLVWl� RQJHOPLVWD
KXROLPDWWD�RQ�WlUNHll�WDUMRWD�SDLNDOOLVHOOH�WDVROOH�NHLQRMD�DUYLRLGD�\PSlULVW|SROLWLLNDQ�RQQLVWXPLVWD�

�����.XQWLHQ�\PSlULVW|EDURPHWULQ�WDYRLWWHHW

.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNNHHQ� WXWNLPXVVXXQQLWHOPDVVD� KDQNNHHQ� SllPllUlNVL� DVHWHWWLLQ
WRLVWXYDVWL�VHXUDWWDYD�NXQWLHQ�\PSlULVW|SROLWLLNDQ�WXORNVHOOLVXXWWD�MD�HGLVW\PLVWl�NXYDDYD�LQGLNDDWWR�
ULMlUMHVWHOPl��-lUMHVWHOPlQ�WDUNRLWXNVHQD�RQ�NXYDWD�NXQNLQ�NXQQDQ�HGLVW\PLVWl�WDL�WDDQWXPLVWD�\P�
SlULVW|SROLWLLNDVVD� MD� NDQQXVWDD� NXQWLD� NRKWL� NHVWlYll� NHKLW\VWl�� (GHOOHHQ� MlUMHVWHOPl� PXRGRVWDD
MXONLVHQD� NXYDXNVHQD� NDQQXVWLQMlUMHVWHOPlQ�� MRND� VXXQWDD� NXQQDQ� NHKLW\VWl� NRKWL� HNRORJLVWD�PR�
GHUQLVDDWLRWD��+DQNNHHVVD�WDUMRWDDQ�NXQQLOOH�YlOLQHLWl�\PSlULVW|SROLLWWLVHQ�HGLVW\PLVHQ� MD�NHVWlY\\�
GHQ�DUYLRLQWLLQ�
<PSlULVW|NlVLWH�\PPlUUHWllQ�KDQNNHHVVD� ODDMDQD��6H�SLWll�VLVlOOllQ� OXRQQRQ\PSlULVW|Q� MD�NXOW�

WXXUL\PSlULVW|Q�� MRKRQ� ODVNHWDDQ�PXNDDQ� UDNHQQHWWX� \PSlULVW|��+DQNNHHVVD� NHVNLW\WllQ� NXQWLHQ
\PSlULVW|SROLWLLNNDDQ�� MRWD�HL�YRL�VXRUDDQ�VDPDLVWDD�VXRUDDQ�NXQWLHQ�NHVWlYlQ�NHKLW\NVHQ�SROLWLLN�
NDDQ�� YDLNND�QH�RYDWNLQ�SllOOHNNlLVLl��.XQQDQ�\PSlULVW|SROLWLLNND�RQ�DQDO\\WWLVHVWL� RPD�NRNRQDL�
VXXWHQVD�� .HVWlYlQ� NHKLW\NVHQ� NlVLWWHHQ� DOOD� WDSDKWXYDOOH� WRLPLQQDOOH� RQ� RPLQDLVWD� VH�� HWWl� VLLQl
NXQNLQ�N\V\P\NVHQ�WDUNDVWHOXVVD�RYDW�VDPDQDLNDLVHVWL�PXNDQD�NDLNNL�NHVWlYlQ�NHKLW\NVHQ�XORWWX�
YXXGHW� HOL� HNRORJLQHQ�� VRVLDDOLQHQ� MD� WDORXGHOOLQHQ�� <PSlULVW|EDURPHWULVVD� NXLWHQNLQ� WXQQLVWHWDDQ
NHVWlYlQ� NHKLW\NVHQ� HNRORJLQHQ�� VRVLDDOLQHQ� MD� WDORXGHOOLQHQ� XORWWXYXXV� MD� XORWWXYXXNVLHQ� YlOLQHQ
YXRURYDLNXWXV�� 8VHLOOD� \PSlULVW|SROLWLLNDQ� WDL� HNRORJLVHQ� NHVWlY\\GHQ� N\V\P\NVLOOl� RQ� YlOLWW|PLl
YDLNXWXNVLD�HVLPHUNLNVL�NXQQDQ�HOLQNHLQRUDNHQWHHVHHQ��6DPDOOD� WDYDOOD� UHVXUVVLHQ�Nl\W|OOl�RQ� OLLWW\�
PlNRKWLD� UHVXUVVLHQ� MDNDDQWXPLVHHQ� MD� NXVWDQQXVWHQ� NRKGHQWXPLVHHQ�� <PSlULVW|N\V\P\NVLVVlNLQ
DVXNNDLGHQ� PDKGROOLVXXGHW� YDLNXWWDD� KHLWl� NRVNHYDDQ� SllW|NVHQWHNRRQ� RYDW� QRXVVHHW� YDKYDVWL
HVLOOH�
+DQNNHHQ� HQVLPPlLVHVVl� YDLKHHVVD� VHOYLWHOWLLQ� LQGLNDDWWRUHLGHQ� WHRUHHWWLVLD� SHUXVWHLWD�� MlUMHVWHO�

PlVVl�WDUYLWWDYLD�WLHWRMD�MD�QLLGHQ�VDDWDYXXWWD�VHNl�MlUMHVWHOPlQ�PXRGRVWDPLVHVVD�Nl\WHWWlYLl�VWDQ�
GDUGRLPLVHQ� MD� YDNLRLPLVHQ� PHQHWHOPLl�� (QVLPPlLVHVWl� YDLKHHVWD� MXONDLVWLLQ� YlOLUDSRUWWL� V\NV\OOl
������.DVNLQHQ��������-lUMHVWHOPlQ�DOXVWDYDD�WHVWDXVWD�WHKWLLQ����SLORWWLNXQQDQ�WDUNDVWHOXQ�DYXO�
OD�
+DQNNHHQ�WRLVHVVD�YDLKHHVVD�MDWNHWWLLQ� LQGLNDDWWRULMlUMHVWHOPlQ�WHVWDXVWD� MD�NHKLWWlPLVWl��7DUNRL�

WXNVHQD�ROL�K\|G\QWll�PDKGROOLVLPPDQ�SLWNlOOH�ROHPDVVD�ROHYDD�WLODVWRPDWHULDDOLD��MRWWD�WLHWRPDWHUL�
DDOLD�HL�WDUYLWVLVL�NHUlWl�NHQWWlW\|Ql��.RKWHHNVL�PllULWHOWLLQ�NDLNNL�6XRPHQ�NXQQDW��3URMHNWLQ�NDQWD�
YDQD�DMDWXNVHQD�ROL�QLPHQRPDDQ�NXQWLHQ�\PSlULVW|SROLLWWLVHQ�PXXWRVXORWWXYXXGHQ�HVLLQ� VDDPLQHQ�
+DQNNHHQ�WXRWRNVHQD�MXONDLVWDDQ� LQGLNDDWWRULMlUMHVWHOPl�NXQWLHQ�\PSlULVW|SROLLWWLVHVWD�HGLVW\PLVHV�
Wl��.XQWLHQ�\PSlULVW|EDURPHWUL��7DYRLWWHHQD�RQ��HWWl�MlUMHVWHOPll�Nl\WHWWlLVLLQ�MDWNRVVD�HVLPHUNLNVL
MRND�WRLQHQ�WDL�NROPDV�YXRVL�NXQWLHQ�\PSlULVW|SROLLWWLVHQ�HGLVW\PLVHQ�PLWWDDPLVHHQ�
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7lVVl� UDSRUWLVVD�NlVLWHOOllQ� OXYXVVD���\PSlULVW|SROLWLLNDQ�PllULWWHO\l� MD�HNRORJLVWD�PRGHUQLVDD�
WLRWD� \OHLVHVWL�� NXQWLHQ� NDQQDOWD� MD� KDQNNHHQ� QlN|NXOPDVWD�� .ROPDQQHVVD� OXYXVVD� NRKWHHQD� RYDW
LQGLNDDWWRUHLGHQ�NULWHHULW��QLLGHQ�YDOLQWDSURVHVVL�KDQNNHHVVD�MD�LQGLNDDWWRUHLGHQ�NXYDXV��1HOMlV�OXNX
NlVLWWHOHH� LQGLNDDWWRUHLGHQ� LQGHNVRLQWLD� MD� NRNRQDLVLQGHNVLHQ�PXRGRVWDPLVWD��9LLGHVVl� OXYXVVD� HVL�
WHOOllQ� NRNRQDLVLQGHNVLW� MD� LQGLNDDWWRULNRKWDLVHW� WXORNVHW�� 9LLPHLQHQ� OXNX� RQ� RPLVWHWWX� WXORVWHQ
SRKGLQQDOOH�MD�MlUMHVWHOPlQ�NHKLW\VHKGRWXNVLOOH�



��

���.811$7�-$�<03b5,67g32/,7,,..$

�����0LWl�RQ�\PSlULVW|SROLWLLNND"

3ROLWLLNND�NlVLWWHHOOl� RQ�PRQLD�PHUNLW\NVLl�� $UNLNLHOHVVl� VLLKHQ� OLLWHWllQ� XVHLQ� NlKPLQWl�� RPLHQ� LQ�
WUHVVLHQ�DMDPLQHQ�MD�SLHQHQ�SLLULQ�VDODLQHQ�DVLRLGHQ�YDOPLVWHOX�MD�SllW|NVHQWHNR��9DOWLRWLHWHHVVl�SROL�
WLLNND�RQ�SHULQWHLVHVWL�PllULWHOW\� WDYRLWWHLGHQ� MD�NHLQRMHQ�VXPPDNVL� MRQNLQ�SllPllUlQ� VDDYXWWDPL�
VHNVL�� 1lLQ� DMDWHOWXQD� \PSlULVW|SROLWLLNDQ� PllULWWHO\VVl� ROLVL� WDUNDVWHOWDYD� \PSlULVW|SROLWLLNDQ� WD�
YRLWWHLWD��NHLQRMD�MD�SllPllULl��1LLWl�YRLGDDQ�WDUNDVWHOOD�XVHDVWD�QlN|NXOPDVWD�
/DLQH�MD�-RNLQHQ������������HURWWDYDW�NROPH�SROLWLLNDQ�XORWWXYXXWWD��3ROLWLLNND�RQ�HQVLQQlNLQ�SR�

OLLWWLVWD� WRLPLQWDD� HOL� NHVNXVWHOXD�� NLLVWHO\l� MD� NDPSSDLOXD� \KWHLVNXQQDOOLVWHQ� UDWNDLVXMHQ� VLVlOO|VWl�
7RLVHNVL�VH�RQ�SROLWLLNDQ�WRLPHHQSDQRD�� MROOD� WDUNRLWHWDDQ�SROLLWWLVHQ�NDPSSDLOXQ�WXORNVHQ�NLWH\WWl�
PLVWl�YLUNDNRQHLVWRQ�WRWHXWWDPLNVL�WRLPLNVL��.ROPDQQHNVL�SROLWLLNDQ�NlVLWWHHOOl�YLLWDWDDQ�SROLLWWLVHHQ
MlUMHVWHOPllQ��MRND�PllULWWHOHH�QRUPHMD�MD�VllG|NVLl�\KWHLVNXQQDQ�SROLLWWLVWHQ�ULVWLULLWRMHQ�VRYLWWHOXOOH
MD�UDWNDLVHPLVHOOH�
<PSlULVW|SROLWLLNNDD� WHKGllQ� HUL� IRRUXPHLOOD�� <PSlULVW|SROLWLLNDQ� VLVlOO|VWl� Nl\GllQ� PllULWWHO\�

NDPSSDLOXD� MXONLVXXGHVVD� MD� SROLLWWLVLVVD� LQVWLWXXWLRLVVD�� .HVNXVWHOXXQ� RVDOOLVWXYDW� SDLWVL� SROLLWLNRW
P\|V� YLUNDPLHKHW� MD� HULODLVWHQ� LQWUHVVL�� MD� NDQVDODLVMlUMHVW|MHQ� HGXVWDMDW� MD�P\|V� NDQVDODLVHW�� 7lWl
SURVHVVLD�YRLGDDQ�NXYDWD�SROLLWWLVHNVL�WRLPLQQDNVL��7RLPLQWDSROLWLLNDNVL�PllULWW\\�RKMHOPLHQ��VXXQQL�
WHOPLHQ�MD�SROLLWWLVWHQ�HOLQWHQ�WHNHPLHQ�SllW|VWHQ�Wl\WlQW||QSDQR��7RLPLQWDSROLWLLNND�HL�NXLWHQNDDQ
ROH�HSlSROLLWWLVWD��VLOOl�WRLPHHQSDQRQ�WDXVWDOOD�RQ�NDPSSDLOXD�SllW|VWHQ�WRLPHHQSDQRQ�PllULWWHO\VWl
MD�KDOOLQQDVWD���0W��
6DPDQ�VXXQWDLVHVWL�/XQGTYLVW� �������HURWWDD�IXQNWLRQDDOLVHQ�� LQVWLWXWLRQDDOLVHQ� MD� WDUNRLWXNVHOOL�

VHQ�\PSlULVW|SROLWLLNDQ�PllULWWHO\Q��<PSlULVW|SROLWLLNDQ�IXQNWLRQDDOLVHQ�PllULWWHO\Q�PXNDDQ�VHNWR�
UHLGHQ�\PSlULVW|SROLWLLNDW�RYDW�VHOODLVLD��MRWND�YDLNXWWDYDW�OXRQQRQ\PSlULVW||Q��0llULWWHO\l�YRL�NUL�
WLVRLGD�VLNVL��HWWl�VHQ�PXNDLVHVWL�WLHWRD�WDUYLWDDQ�NDLNNLHQ�PDKGROOLVWHQ�MXONLVWHQ�WRLPLHQ�PDKGROOLVLV�
WD�\PSlULVW|YDLNXWXNVLVWD��/LVlNVL�IXQNWLRQDDOLVHVVD�PllULWWHO\VVl�HL�HURWHOOD��RQNR�N\V\P\V�OXRQQRQ
NDQQDOWD�K\|G\OOLVHVWl�YDL�KDLWDOOLVHVWD�WRLPLQQDVWD��,QVWLWXWLRQDDOLVHQ�QlN|NXOPDQ�PXNDDQ�\PSlULV�
W|SROLWLLNND�NRRVWXX�VHOODLVLVWD�VHNWRULSROLWLLNRLVWD�� MRLVWD�RQ�SllWHWW\�WLHW\LVVl�SROLLWWLVLVVD� MD�KDOOLQ�
QROOLVLVVD�RVDMlUMHVWHOPLVVl�MD�MRLGHQ�KDOOLQQROOLVWHQ�Nl\WlQW|MHQ�PXNDDQ�QlPl�MlUMHVWHOPlW�WRLPLYDW�
1lN|NXOPDQ�UDMRLWXNVHQD�RQ�SROLLWWLVHQ�MD�LQVWLWXWLRQDDOLVHQ�G\QDPLLNDQ�SXXWH��SROLLWWLQHQ�WRLPLQWD��
NXQ� WXWNLWDDQ� \PSlULVW||Q� OLLWW\Yll� SllW|NVHQWHNRD�� 6LLQl� \PSlULVW|SROLWLLNND� UDMDXWXX� NDSHDVWL
YDLQ�\PSlULVW|KDOOLQQRQ�WRLPLQQDNVL�
/XQGTYLVW��PW���RQ�SllW\Q\W�PllULWWHOHPllQ�\PSlULVW|SROLWLLNDQ�VHQ�WDUNRLWXNVHQ�PXNDDQ��<PSl�

ULVW|SROLWLLNND� NRRVWXX� WRLPLQWDOLQMRLVWD�� MRLGHQ� WDUNRLWXNVHQD� RQ� YDLNXWWDD� \KWHLVNXQWDDQ� DUYRMHQ�
XVNRPXVWHQ�� WRLPLQQDQ� MD� RUJDQLVDDWLRLGHQ� NDXWWD�� 7RLPLQWDOLQMRMHQ� WDUNRLWXNVHQD� RQ� SDUDQWDD
OXRQQRQ\PSlULVW|Q�ODDWXD�WDL�HVWll�VLWl�SLODDQWXPDVWD��7RLPLQWDOLQMDW�SRKMDXWXYDW�SROLWLLNDQ�WHNLM|L�
GHQ�ROHWXNVLLQ� MD� WLHWRRQ� OXRQQRQ\PSlULVW|Q� MD�VRVLDDOLVWHQ�RUJDQLVDDWLRLGHQ�VXKWHLVWD�VHNl�\KWHLV�
NXQQDOOLVLLQ� DUYLRLKLQ� WRLYRWWDYDVWD� \PSlULVW|Q� ODDGXVWD�� <PSlULVW|SROLWLLNND�PllULWW\\� WRLPLQWDOLQ�
MRLNVL�� MRWND� WlKWllYlW� VDDVWXWWDPLVHQ�� DOXHLGHQ� Nl\W|Q�� UDDND�DLQHLGHQ� MD� OXRQQRQYDURMHQ� Nl\W|Q
VllQWHO\\Q�WDUNRLWXNVHQDDQ�HVWll�\PSlULVW|Q�SLODDQWXPLQHQ�MD�VlLO\WWll�WDL�SDUDQWDD�OXRQQRQ\PSl�
ULVW|Q� ODDWXD��+XRPLRLWDYD� RQ�P\|V�� HWWl� \PSlULVW|SROLWLLNNDDQ� YRLGDDQ� OXNHD� SROLLWWLV�VWUDWHJLVHW
\PSlULVW|RQJHOPLD� NLLVWlYlW�� VLYXXWWDYDW� MD� DOLDUYLRLYDW� YDDWLPXNVHW� MD� YDOLQQDW� �-RNLQHQ� ������
/XQGTYLVWLQ�PllULWWHO\VVl� SXKXWDDQ� QLPHQRPDDQ� OXRQQRQ\PSlULVW|VWl� \PSlULVW|SROLWLLNDQ� NRKWHH�
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QD��7lPl�QlN|NXOPD�RQ�VXSSHD��7lVVl�W\|VVl�\PSlULVW|�\PPlUUHWllQ�ODDMDVWL�HOL�\PSlULVW||Q�NXX�
OXX�OXRQQRQ\PSlULVW|��VRVLDDOLQHQ�\PSlULVW|�MD�NXOWWXXUL\PSlULVW|�
<PSlULVW|SROLWLLNND�RQ�VHNl�SROLLWWLVWD�WRLPLQWDD�HWWl�WRLPLQWDSROLWLLNNDD��6H�RQ�RVD�\KWHLVNXQWD�

SROLWLLNNDD�� <PSlULVW|SROLWLLNDOOD� RQ� QRUPDWLLYLQHQ� XORWWXYXXV�� NRVND� VH� S\UNLL� \PSlULVW|Q� �ODDMDVWL
\PPlUUHWW\Ql�� \OOlSLWRRQ�� HGLVWlPLVHHQ� MD� ODDGXQ� SDUDQWDPLVHHQ�� <PSlULVW|SROLWLLNDQ� WDYRLWWHLVWD�
SllPllULVWl� MD� NHLQRLVWD� Nl\GllQ� PllULWWHO\NDPSSDLOXD� NDQVDODLV\KWHLVNXQQDVVD�� PDUNNLQRLOOD� MD
SROLLWWLVLVVD�LQVWLWXXWLRLVVD��1lLQ�RQ�P\|V�SDLNDOOLVWDVROOD�HOL�\NVLWWlLVLVVl�NXQQLVVD�

�������(NRORJLQHQ�PRGHUQLVDDWLR�\PSlULVW|SROLWLLNDQ�WDYRLWWHHQD

<KWHLVNXQWDWLHWHHOOLVHVVl� \PSlULVW|WXWNLPXNVHVVD� HNRORJLVHOOD�PRGHUQLVDDWLROOD� RQ� YLLWDWWX� NROPHHQ
WRLVLLQVD� OLLWW\YllQ�PHUNLW\NVHHQ��6LOOl�RQ�WDUNRLWHWWX�VRVLRORJLVWD� WHRULDD�� MRND� OLLWWll�\PSlULVW|N\�
V\P\NVHW� WHRULDNHVNXVWHOXXQ� MlONLWHROOLVHVWD� \KWHLVNXQQDVWD� MD� VHQ� \PSlULVW|XXGLVWXVWHQ� HKGRLVWD�
7RLVHNVL� HNRORJLVWD� PRGHUQLVDDWLRWD� RQ� Nl\WHWW\� \KWHLVNXQWDWLHWHHOOLVLVVl� \PSlULVW|WXWNLPXNVLVVD
\PSlULVW|SROLWLLNDQ�DQDO\\VLHQ�WHRUHHWWLVHQD�YLLWHNHK\NVHQl��.ROPDQQHNVL�HNRORJLQHQ�PRGHUQLVDDWLR
Ql\WWl\W\\�Nl\WlQQ|OOLVHQl�MD�QRUPDWLLYLVHQD�\PSlULVW|SROLLWWLVHQD�VWUDWHJLDQD��MRQND�ROHWHWDDQ�ROH�
YDQ�PHQHVW\NVHOOLQHQ���-RNLQHQ�������
�7DYDOOLVHVWL�HURWHWDDQ�QHOMl�\PSlULVW|SROLLWWLVWD�VWUDWHJLDD��9RLGDDQ�SXKXD�HQVLQQlNLQ�\PSlULVW|�

RQJHOPLHQ� VLLUWHO\VWl� MD� \PSlULVW|YDXULRLGHQ� NRUMDLOXVWD�� <PSlULVW||Q� NRKGLVWXYDW� KDLWDW� RYDW� SDL�
NDOOLVLD�RQJHOPLD�MD�KDLWWRMD�YRLGDDQ�VLMRLWWDD�XXGHOOHHQ�VLWHQ��HWWl�KDLWDW�NRKGLVWXYDW�NDXHPPDNVL�
(VLPHUNNHLQl�RYDW�SllVW|SLLSSXMHQ�SLGHQWlPLQHQ� MD�NDDWRSDLNDW��7RLQHQ�VWUDWHJLD�RQ�SXKGLVWXV�� MD
VXRGDWLQSROLWLLNND�� 7HNQLVLQ� UDWNDLVXLQ� KXROHKGLWDDQ� VLLWl�� HWWl� \PSlULVW|KDLWWRMD� V\QW\\� PDKGROOL�
VLPPDQ� YlKlQ�� SllVW|Ml� SXKGLVWHWDDQ� ·SLLSXQSllVVl·�� $XWRMHQ� NDWDO\VDDWWRUL� RQ� HVLPHUNNL� WlVWl
VWUDWHJLDVWD��.ROPDQQHNVL� SXKXWDDQ� HNRORJLVHVWD�PRGHUQLVDDWLRVWD��<PSlULVW|KDLWWRMHQ� V\QW\PLVWl
HKNlLVWllQ�HQQDOWD�RWWDPDOOD�KXRPLRRQ�PDKGROOLVHW�KDLWDW�MR�VXXQQLWWHOXVVD��7DYRLWWHHNVL�DVHWHWDDQ�
HWWl�WHNQRORJLVLQ�LQQRYDDWLRLQ�HL�SHONlVWllQ�SXKGLVWHWD�WXRWDQWRSURVHVVHMD�YDDQ�RUJDQLVRLGDDQ�SUR�
VHVVHMD�XXGHOOHHQ� MD� S\ULWllQ� HULODLVWHQ� UHVXUVVLHQ� �UDDND�DLQHHW�� HQHUJLD�� Nl\W|Q� WDORXGHOOLVXXWHHQ�
1HOMlV�VWUDWHJLD�RQ�HNRORJLQHQ�UDNHQQHPXXWRV��6LLQl�NRNR� WXRWDQWRUDNHQQH�S\ULWllQ�PXXWWDPDDQ
VHOODLVHNVL��MRVVD�\PSlULVW|KDLWDW�RQ�PLQLPRLWX���.V��HVLP��-RNLQHQ�������.RVNLQHQ�������.HWWXQHQ
������
(NRORJLQHQ�PRGHUQLVDDWLR�YRLGDDQ�WXONLWD�P\|V�NDNVLMDNRLVHVWL��<KWllOWl�VH�RQ�SRVLWLLYLQHQ�\PSl�

ULVW|SROLLWWLQHQ�PXXWRVSURVHVVL��MRVVD�PRGHUQL�\KWHLVNXQWD�NHKLWW\\�HQQDOWD�HKNlLVHYLHQ��LQQRYDWLLYLV�
WHQ� MD� UDNHQWHHOOLVWHQ�PXXWRVWHQ� NDXWWD� HNRORJLVHVWL� K\YlNV\WWlYlPPlNVL� �7LUNNRQHQ� ������ ����
.ULLWWLVHQ� WXONLQQDQ�PXNDDQ�HNRORJLQHQ�PRGHUQLVDDWLR�RQ�VHQ�VLMDDQ�SllW|NVHQWHNRD�NHVNLWWlYl� MD
\KWHLVNXQQDQ�UDNHQWHHOOLVHW�PXXWRNVHW�VLYXXWWDYD�SURMHNWL��MRVVD�XXVLD�LQVWLWXWLRQDDOLVLD�PXXWRNVLD�HL
WDSDKGX��PW���
0DDUWHQ�+DMHU��������RQ�NRRQQXW�\KWHHQ�HNRORJLVHQ�PRGHUQLVDDWLRQ�WHRULDNHVNXVWHOXD��+DMHULQ

PXNDDQ� HNRORJLVHQ� PRGHUQLVDDWLRQ� WHRULDQ� VXRVLR� OlQVLPDLVLVVD� K\YLQYRLQWLYDOWLRLVVD� MRKWXX� VLLWl�
HWWl�VH�RQ����NRUMDLOHYDQ�\PSlULVW|SROLWLLNDQ�YDLKWRHKWR�����PDKGROOLVWDD�SRVLWLLYLVHQ�VXPPDUDWNDL�
VXQ�����WXNHXWXX�YDOOLWVHYLLQ�UDNHQWHLVLLQ�MD����PDUJLQDOLVRL�UDGLNDDOLQ�\PSlULVW|OLLNNHHQ��2Q�QlKW\�
HWWl� SHONlVWllQ� SLLSXQSll�WHNQRORJLDOOD� HL� YRLGD� SXXWWXD� \PSlULVW|RQJHOPLHQ� V\LKLQ�� (NRORJLQHQ
PRGHUQLVDDWLR�DQWDD�WLODD�·ZLQ�ZLQ�WLODQWHLOOH·��MRLVVD�WDORXGHOOLQHQ�NDVYX�YRLVL�MDWNXD�\PSlULVW|Q�NlU�
VLPlWWl��6DPDOOD�LKPLVWHQ�K\YLQYRLQWL�OLVllQW\LVL��(NRORJLQHQ�PRGHUQLVDDWLR�WXNHXWXX�YDOOLWVHYLLQ�UD�
NHQWHLVLLQ��HLNl�VLLQl�YDDGLWD�UDGLNDDOHMD�PXXWRNVLD��DLQRDVWDDQ�UDNHQWHLGHQ�PXNDXWWDPLVWD�\PSlULV�
W|KDDVWHLGHQ� UDWNDLVHPLVHHQ�� (NRORJLQHQ� PRGHUQLVDDWLR� RQ� KLOOLQQ\W� UDGLNDDOHMD� \PSlULVW|OLLNNHLWl
HVLPHUNLNVL� LPHPlOOl�\PSlULVW|OLLNNHLWl�VLVlOOH� LQVWLWXWLRQDDOLVHHQ�SllW|NVHQWHNRRQ��7RLVDDOWD�\PSl�
ULVW|OLLNH�RQ�RPDNVXQXW�KDOOLQQRQ�WHUPHMl�MD�NlVLWWHLWl�MD�S\UNLL�WRLPLPDDQ�\PSlULVW|SROLWLLNDVVD�XV�
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NRWWDYDVWL�� OXRWHWWDYDVWL� MD�UHDOLVWLVHVWL���7LUNNRQHQ���������������2Q�HSlVHOYll��RQNR�HNRORJLQHQ
PRGHUQLVDDWLR� ROHPDVVD� ROHYLHQ� LQVWLWXXWLRLGHQ� RQQLVWXQXW� SXROXVWXVVWUDWHJLD� YDL� WRGHOOLQHQ� DVNHO
NRKWL�NHVWlYll�PRGHUQLD�\KWHLVNXQWDD�
(NRORJLVHOOH�PRGHUQLVDDWLRLOOH�YRLGDDQ�HVLWWll�HGHOOHHQ�NXYDDYD�MD�QRUPDWLLYLQHQ�QlN|NXOPD��MRND

OLLWW\\�HGHOOl�PDLQLWWXXQ�NROPLMDNRRQ�HNRORJLVHQ�PRGHUQLVDDWLRQ�NlVLWWHHQ�Nl\W|VWl��7LUNNRVHQ��PW��
PXNDDQ�NXYDDYD� WXONLQWD�NHVNLWW\\� \KWHLVNXQQDOOLVWHQ� SURVHVVLHQ� NlVLWWHHOOLVHHQ�DQDO\\VLLQ�� 7DYRLW�
WHHQD�RQ�DQDO\VRLGD�PRGHUQLQ�\KWHLVNXQQDQ�\PSlULVW|RQJHOPLHQ�UDWNDLVXD�WDUNDVWHOHPDOOD�HULODLVLD
\KWHLVNXQQDOOLVLD� NHKLW\VNXONXMD��1RUPDWLLYLQHQ� WXONLQWD� WDDV� S\UNLL� RVRLWWDPDDQ� \KWHLVNXQQDOOH� WDL
VHQ�VHNWRULOOH�VXXQWDD��PLKLQ�VHQ�SLWlLVL�NHKLWW\l�PXXWWXDNVHHQ�NHVWlYlNVL���7XONLQQDQ�PXNDDQ�HNR�
ORJLQHQ�PRGHUQLVDDWLR�RQ�YDVWDXV�SXOPLLQ��/lKHVW\PLVWDYDQ�PXNDDQ�HNRORJLVWD�NULLVLl�RQ�PDKGROOLV�
WD�NRQWUROORLGD�WDL�SDUKDDVVD�WDSDXNVHVVD�VH�YRLGDDQ�MRSD�UDWNDLVWD���0W���0RO�����������
+XROLPDWWD�ULVWLULLWDLVXXNVLVWDDQ�HNRORJLQHQ�PRGHUQLVDDWLR�MD�NHVWlYl�NHKLW\V�RYDW� MXONLODXVXWWXMD

QRUPDWLLYLVLD� \PSlULVW|SROLLWWLVLD� WDYRLWWHLWD� 6XRPHVVD�� .HVWlYlQ� NHKLW\NVHQ� HNRORJLVHVWD�� VRVLDDOL�
VHVWD� MD�WDORXGHOOLVHVWD�XORWWXYXXGHVWD�RQ�KHOSSR� O|\Wll�VDPRMD�HOHPHQWWHMl�NXLQ�HNRORJLVHVWD�PR�
GHUQLVDDWLRVWD��HVLP��%DNHU�\P�������������7DORXGHQ�MD�HNRORJLDQ�VXKGH�RQ�NHVNHLQHQ�PROHPPLVVD�
<PSlULVW|EDURPHWULQ�WDXVWDOOD�RQ�HNRORJLVHQ�PRGHUQLVDDWLRQ�QRUPDWLLYLQHQ�OlKHVW\PLVWDSD�

�����.XQWLHQ�DVHPD�6XRPHQ�\PSlULVW|SROLWLLNDVVD

<PSlULVW|N\V\P\NVLl�NlVLWWHOHYlW�YLUDQRPDLVHW�YRLGDDQ� MDNDD�KDOOLQQROOLVLLQ� MD�RLNHXGHOOLVLLQ��+DOOLQ�
QROOLVLD�RYDW�NXQQDQ�WDL�YDOWLRQ�YLUDQRPDLVHW��MRWND�WHNHYlW�PP��OXSDSllW|NVLl�MD�YDOYRYDW�ODNLHQ�MD
PXLGHQ�VllQQ|VWHQ�QRXGDWWDPLVWD��2LNHXGHOOLVHW�YLUDQRPDLVHW��MRLWD�RYDW�\OHLVHW�MD�HULNRLVWXRPLRLV�
WXLPHW��NlVLWWHOHYlW�\PSlULVW||Q�OLLWW\YLl�ULNRV��MD�YDOLWXVDVLRLWD�
�<OLQ�KDOOLQQROOLQHQ�YLUDQRPDLQHQ�\PSlULVW||Q�OLLWW\YLVVl�N\V\P\NVLVVl�RQ�\PSlULVW|PLQLVWHUL|��6HQ

WHKWlYlQl� RQ� HGLVWll� NHVWlYll� NHKLW\VWl� MD� YDVWDWD� \PSlULVW|SROLWLLNDVWD�� 0LQLVWHUL|Q� WRLPLDODDQ
NXXOXYDW�PXXQ�PXDVVD� UDNHQWDPLQHQ�� NXOWWXXUL\PSlULVW|Q� VXRMHOX�� OXRQQRQVXRMHOX� MD� \PSlULVW|Q�
VXRMHOX��0\|V�PXLOOD�PLQLVWHUL|LOOl�RQ�\PSlULVW|KDOOLQQROOLVLD�WHKWlYLl��0DD��MD�PHWVlWDORXVPLQLVWHUL|
KXROHKWLL�PDD��MD�PHWVlWDORXGHVWD��SXXWDUKDWDORXGHVWD��PDDVHXGXQ�NHKLWWlPLVHVWl��YHVLYDURMHQ�Nl\�
W|VWl�MD�ULLVWD��MD�NDODWDORXGHVWD��.DXSSD��MD�WHROOLVXXVPLQLVWHUL|�KRLWDD�HQHUJLD���NLOSDLOX���HOLQWDUYLNH
MD�NXOXWWDMD�DVLRLWD�MD�QLLKLQ�OLLWW\YLl�\PSlULVW|QlN|NRKWLD��/LLNHQQHPLQLVWHUL|�NHVNLWW\\�OLLNHQQHN\V\�
P\NVLLQ� MD�QLLGHQ�\PSlULVW|DVSHNWHLKLQ��6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|�KRLWDD� WHUYH\GHQVXRMHOXD�� NH�
PLNDDOLYDOYRQWDD��JHHQLWHNQRORJLDQ�YDOYRQWDD��VlWHLO\VXRMHOXD�MD�W\|WHUYH\VKXROWRD�
6XRPHQ�\PSlULVW|NHVNXV��6<.(��RQ�\PSlULVW|PLQLVWHUL|Q�DODLQHQ�\PSlULVW|N\V\P\VWHQ�DVLDQWXQ�

WLMD��MD�WXWNLPXVRUJDQLVDDWLR��MRND�SDOYHOHH�MXONLVKDOOLQWRD��HOLQNHLQRHOlPll�MD�\NVLWWlLVLl�SDOYHOXQWDU�
YLWVLMRLWD�� 6<.(� \OOlSLWll� MD� NHKLWWll� \PSlULVW|WLHWRMlUMHVWHOPll� \KGHVVl� DOXHHOOLVWHQ� \PSlULVW|NHV�
NXVWHQ� NDQVVD�� <PSlULVW|KDOOLQQRQ� DOXHHOOLVLD� YLUDQRPDLVLD� RYDW� \PSlULVW|NHVNXNVHW� ���� NSO��� 1H
KXROHKWLYDW�DOXHHOOLVHVWL�\PSlULVW|VXRMHOXVWD��DOXHLGHQ�Nl\W|VWl��UDNHQWDPLVHVWD�� OXRQQRQVXRMHOXVWD�
NXOWWXXUL\PSlULVW|Q�VXRMHOXVWD�MD�YHVLYDURMHQ�Nl\W|VWl�MD�KRLGRVWD��.l\WlQQ|VVl�QH�UDWNDLVHYDW�HVL�
PHUNLNVL�QLLOOH�VllGHWW\Ml�OXSD��MD�VXRMHOXDVLRLWD��/LVlNVL�QLLGHQ�RQ�WXHWWDYD�MD�HGLVWHWWlYl�\PSlULVW|�
KDOOLQQRQ�WHKWlYLHQ�KRLWRD�NXQQLVVD�
.ROPH�\PSlULVW|OXSDYLUDVWRD�RYDW�YHVLODLQ� MD�\PSlULVW|QVXRMHOXODLQ�PXNDLVLD�ULLSSXPDWWRPLD�DOX�

HHOOLVLD�OXSDYLUDQRPDLVLD��1H�NlVLWWHOHYlW�\PSlULVW|YDLNXWXNVLOWDDQ�PHUNLWWlYLHQ�KDQNNHLGHQ�\PSlULV�
W|OXSLD��YHVLODLQ�PXNDLVLD�OXSLD�VHNl�QLLWl�OXSLD��MRLVVD�DOXHHOOLQHQ�\PSlULVW|NHVNXV�RQ�OXYDQ�KDNLMDQD
WDL�RQ�PHUNLWWlYlVWL�HGLVWlQ\W�KDQNNHHQ�WRWHXWXPLVWD��<PSlULVW|OXSDYLUDVWRW�KXROHKWLYDW�P\|V�KDO�
OLQWRSDNNRDVLRLVWD�MD�SllRVDVWD�YHVLHQ�SLODDQWXPLVHQ��NRUYDXVDVLRLVWD�
7\|YRLPD�� MD� HOLQNHLQRNHVNXNVHW� �7(�NHVNXNVHW�� ��� NSO�� RYDW� � NDXSSD�� MD� WHROOLVXXVPLQLVWHUL|Q�

PDD��MD�PHWVlWDORXVPLQLVWHUL|Q�VHNl�W\|PLQLVWHUL|Q�DODLVLD�W\|YRLPD��MD�HOLQNHLQRDVLRLGHQ�VHNl�PDD�
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MD�PHWVlWDORXWHHQ�OLLWW\YLHQ�DVLRLGHQ�KRLWDMLD�DOXHWDVROOD��1LLGHQ�WHKWlYlQl�RQ�PXXQ�PXDVVD�HGLVWll
PDDWLODWDORXWWD��PDDVHXGXQ� HOLQYRLPDLVXXWWD� MD�PDDVHXWXHOLQNHLQRMD� VHNl� NHKLWWll� NDODWDORXWWD� MD
RVDOOLVWXD�DOXHHQVD�NHKLWWlPLVHHQ��7HKWlYLHQ�KRLGRVVD�P\|V�\PSlULVW|N\V\P\NVHW�RQ�KXRPLRLWDYD�
/llQLQKDOOLWXNVHW�WRLPLYDW�DVLDQWXQWLMDYLUDVWRLQD�VHLWVHPlQ�HUL�PLQLVWHUL|Q�DODLVXXGHVVD�MD�QH�KXROHK�
WLYDW� VRVLDDOL�� MD� WHUYH\VKDOOLQQRQ� VHNl� OLLNHQQH��� NXOXWWDMD��� NLOSDLOX��� HOLQWDUYLNH��� HOlLQOllNLQWl�� MD
HOlLQVXRMHOXKDOOLQQRQ�WHKWlYLVWl�
$OXHLGHQ�NHKLWWlPLVHVWl�MD�DOXHLGHQ�Nl\W|Q�VXXQQLWWHOXVWD�YDVWDDYDW�PDDNXQQDOOLVHW�OLLWRW�����NSO��

1H�WRLPLYDW�PDDNXQQDOOLVLQD�DOXHNHKLW\V���HGXQYDOYRQWD�� MD�\KWHLVW\|RUJDQLVDDWLRLQD��1H�RYDW�NXQ�
WD\KW\PLl�� MRLOOD� RQ�PDDNXQWDYDOWXXVWR� MD�²KDOOLWXV��<PSlULVW|Q�NDQQDOWD� WlUNHl� WHKWlYl� RQ�PDD�
NXQQDQ�VXXQQLWWHOX��MRND�WDUNRLWWDD�PDDNXQWDVXXQQLWHOPDQ��PDDNXQWDNDDYDQ�MD�PDDNXQQDQ�DOXHHO�
OLVHQ�NHKLWWlPLVRKMHOPDQ�ODDWLPLVWD�
3DLNDOOLVWDVRQ�\PSlULVW|SROLWLLNDQ�WRLPHHQSDQLMRLWD�RYDW�NXQQDW��.XQQDW�YRLYDW�KRLWDD�YDUVLQ�LWVH�

QlLVHVWL� \PSlULVW|DVLRLWD�� NRVND� QLLGHQ� YLUDQRPDLVHW� HLYlW� ROH� DOXHHOOLVWHQ� \PSlULVW|YLUDQRPDLVWHQ
DODLVLD��.XQQDQ�\OLQ�SllWWlYl�HOLQ�RQ�NXQQDQYDOWXXVWR��.XQQDQKDOOLWXV�WDDV�MRKWDD�MD�RKMDD�NXQQDQ
\PSlULVW|VXXQQLWWHOXD� MD� \PSlULVW|QVXRMHOXD��9LUDQRPDLVWRLPLQQDVVD� NXQWDD� YHOYRLWWDYDW� ODLW�� DVH�
WXNVHW��YDOWLRQHXYRVWRQ�SllW|NVHW�VHNl�DOHPPDW�VllG|NVHW�MD�RKMHHW��.XQQDW�KRLWDYDW�P\|V�WHKWl�
YLl��MRLVWD�DLKHXWXX�\PSlULVW|NXRUPLWXVWD��MD�NXQQDQ�RQ�QRXGDWHWWDYD�PllUlWW\Ml�SllVW|UDMRMD�HVL�
PHUNLNVL�YHVL��MD�MlWHKXROORQ�DODOOD��.XQQDW�RYDW�\PSlULVW|SROLLWWLVWHQ�SllW|VWHQ�WHNLM|LWl��RKMDDMD��MD
WRLVDDOWD�NXQQDW�WRWHXWWDYDW�PXXDOOD�WHKW\Ml�SllW|NVLl��NRKGH���-DRWWHOX�RKMDDMDQ�MD�RKMDWXQ�URROHL�
KLQ�RQ�XVHLQ�HSlVHOYl�WDL�VHNRLWWXQXW�
/DLVVD�NXQWLHQ�\PSlULVW|QVXRMHOXQ�KDOOLQQRVWD�NXQQDQ�\PSlULVW|QVXRMHOXQ�WHKWlYlW�RQ�PllULWHOW\

YDUVLQ� ODDMDVWL��NXQQDQ�WXOHH�DOXHHOODDQ�YDOYRD� MD�HGLVWll�\PSlULVW|QVXRMHOXD�VLWHQ��HWWl� OXRQWRD� MD
PXXWD�\PSlULVW|l�VXRMHOHPDOOD��KRLWDPDOOD�MD�NHKLWWlPlOOl�WXUYDWDDQ�NXQQDQ�DVXNNDLOOH�WHUYHHOOLQHQ�
YLLKW\LVl�MD�YLULNNHLWl�DQWDYD�VHNl�OXRQQRQWDORXGHOOLVHVWL�NHVWlYl�HOLQ\PSlULVW|��/DNL�\PSlULVW|QVXR�
MHOXQ�KDOOLQQRVWD�������.XQQDQ�\PSlULVW|VXRMHOXYLUDQRPDLVHQD�WRLPLL�XVHLQ�\PSlULVW|QVXRMHOXODXWD�
NXQWD� WDL� VLWWHQ� WHKWlYlW�RQ�\KGLVWHWW\�PXXKXQ� ODXWDNXQWDDQ��2Q�P\|V�PDKGROOLVWD�KRLWDD� YLUDQ�
RPDLVWHKWlYlW�NXQWD\KW\PlQ�WDL�MDRVWRQ�NDXWWD��9LUDQRPDLVHQ�WHKWlYLNVL�RQ�PllUlWW\�SDLWVL�ODNLVll�
WHLVHW� WHKWlYlW� NXWHQ� \PSlULVW|OXYDW�� P\|V� \PSlULVW|SROLLWWLQHQ� VXXQQLWWHOX��� NHKLWWlPLV��� WLHGRQ�
KDQNLQWD��� WLHGRWXV��� \KWHLVW\|� MD� NRXOXWXVWHKWlYlW�� (ULW\LVODHLVVD� RQ� YLHOl� PllULWHOW\� OLVlWHKWlYLl�
0XXWRNVHQKDNX�� MD� YDOLWXVDVLRLGHQ� NDQDYD� WDDV� ULLSSXX� VLLWl��PLQNl� ODLQ� SHUXVWHHOOD� SllW|NVHW� RQ
WHKW\�
7lUNHLWl� ODNHMD�� MRWND�RKMDDYDW� MD�YHOYRLWWDYDW�NXQWDD�VHQ�\PSlULVW|SROLLWWLVHVVD� MD�HUL�VHNWRUHLWD

NRVNHYDVVD�WRLPLQQDVVD��RYDW�\PSlULVW|QVXRMHOXODNL�� ODNL�\PSlULVW|YDLNXWXVWHQ�DUYLRLQWLPHQHWWHO\V�
Wl�� WHUYH\GHQVXRMHOXODNL�� NHPLNDDOLODNL�� ODNL� UlMlKG\VYDDUDOOLVLVWD� DLQHLVWD�� � MlWHODNL�� MlWHYHURODNL�
OXRQQRQVXRMHOXODNL��PDD�DLQHVODNL��PXLQDLVPXLVWRODNL�� UDNHQQXVVXRMDODNL��PDDQNl\WW|�� MD� UDNHQQXV�
ODNL��YHVLODNL��NRVNLHQVXRMHOXODNL��PHWVlODNL��ODNL�\OHLVLVWl�YHVL��MD�YLHPlULODLWRNVLVWD��ODNL�MlWHYHVLPDN�
VXLVWD��WLHOLLNHQQHODNL�� ODNL�\OHLVLVWl�WHLVWl��QDDSXUXXVVXKGHODNL�� ODNL�YDDUDOOLVWHQ�DLQHLGHQ�NXOMHWWDPL�
VHVWD� WLHOOl�� NXQWDODNL�� ODNL� NXQWLHQ� \PSlULVW|QVXRMHOXQ� KDOOLQQRVWD� MD� ODNL� MXONLVLVWD� KDQNLQQRLVWD�
/DNHMD�Wl\GHQWlYlW�QLLKLQ�OLLWW\YlW�DVHWXNVHW�VHNl�YDOWLRQHXYRVWRQ�MD�PXLGHQ�YLUDQRPDLVWHQ�DQWDPDW
\PSlULVW|QVXRMHOXPllUl\NVHW�
.XQWD�WRWHXWWDD�\PSlULVW|QVXRMHOXQ�HQQDNNRYDOYRQWDD�MD�WRLVDDOWD�HULODLVWHQ�PllUl\VWHQ�MD�VllQ�

Q|VWHQ�MlONLNlWHLVVHXUDQWDD��.XQQDQ�WRLPLYDOODVVD�RQ�\PSlULVW|QVXRMHOXODLQ�PXNDDQ�VHOODLVWHQ�OXSD�
DVLRLGHQ�NlVLWWHO\��MRWND�YDLNXWWDYDW�NXQQDQ�DOXHHOOD��(WHHQ�WXOHH�WLODQWHLWD��MRLVVD�YLUDQRPDLVWHQ�RQ
QHXYRWHOWDYD��NHQHQ�WRLPLYDOWDDQ�OXYDQ�NlVLWWHO\�NXXOXX��.XQQDQ�WRLPLYDOWD�XORWWXX�VHQ�RPDDQ�DOX�
HHVHHQ�� HLNl� VH� YRL� HVLPHUNLNVL� UDMRLWWDD� WRLVHQ� NXQQDQ� DOXHHOWD� WXOHYLD� \PSlULVW|KDLWWRMD�� .XQQDW
YRLYDW�YDLNXWWDD� ODXVXQQRLOODDQ�PXLGHQ�YLUDQRPDLVWHQ�WRLPLQWDDQ�� MD�QH�YRLYDW�YDOLWWDD�XVHLPPLVWD
\PSlULVW|NHVNXVWHQ�MD�PXLGHQ�YLUDQRPDLVWHQ�WHNHPLVWl�SllW|NVLVWl�
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.XQQDW�YRLYDW�WRWHXWWDD�YDSDDHKWRLVLD�NDQVDOOLVLD�MD�NDQVDLQYlOLVLl�\PSlULVW|WDYRLWWHLWD��1lLWl�RQ
HVLPHUNLNVL� YHVLHQVXRMHOXQ� WDYRLWHRKMHOPDVVD�� YDOWDNXQQDOOLVHVVD� MlWHVXXQQLWHOPDVVD�� 6XRPHQ� ELROR�
JLVWD�PRQLPXRWRLVXXWWD�NRVNHYDVVD�NDQVDOOLVHVVD�WRLPLQWDRKMHOPDVVD�MD�.LRWRQ�VRSLPXNVHVVD�NDVYL�
KXRQHNDDVXSllVW|MHQ�YlKHQWlPLVHNVL��(VLPHUNNHMl�RYDW�NXQWLHQ�LOPDVWRQVXRMHOXNDPSDQMD�MD�NXQWLHQ
HQHUJLDQVllVW|VRSLPXV�
<PSlULVW|KDOOLQQROOD�MD�P\|V�NXQQLOOD�RQ�Nl\W|VVllQ�\PSlULVW|SROLLWWLVLD�YDLNXWXVNHLQRMD��1H�YRL�

GDDQ� MDNDD�NDUNHDVWL�NROPHHQ�U\KPllQ��KDOOLQQROOLVLLQ�PllUl\NVLLQ�� WDORXGHOOLVLLQ�NHLQRLKLQ� MD� LQIRU�
PDDWLR�RKMDXNVHHQ��/DLQH�	�-RNLQHQ���������������.HWWXQHQ��������RQ�WHKQ\W�KLHPDQ�WDUNHPPDQ
MDRQ� RLNHXGHOOLV�KDOOLQQROOLVLLQ� RKMDXVNHLQRLKLQ�� MXONLVHHQ� VXXQQLWWHOXXQ�� WDORXGHOOLVHHQ� RKMDXNVHHQ�
LQIRUPDDWLR�RKMDXNVHHQ�� \PSlULVW|SROLLWWLVHHQ� LWVHVllWHO\\Q� MD� WDORXGHOOLVHHQ� NLOSDLOXXQ�� .XQWD� WR�
WHXWWDD� RLNHXGHOOLV�KDOOLQQROOLVWD� RKMDXVWD� SllWWlHVVllQ� HVLPHUNLNVL� \PSlULVW|OXYLVWD�� 5DNHQQXVODLQ
XXGLVWXNVHQ� MlONHHQ�NXQQDQ�DVHPDD�VXXQQLWWHOXVVD�RQ�YDKYLVWHWWX��7DORXGHOOLVHHQ�RKMDXNVHHQ�NXQ�
QDOOD�RQ�PDKGROOLVXXNVLD��PXWWD� \PSlULVW|YHURMHQ�KDOOLQQRLQWL� MD�PllUllPLQHQ�RQ� YDOWLRQ� WHKWlYl�
.XQQDW�UDKRLWWDYDW�HVLPHUNLNVL�MlWH��MD�YHVLKXROWRD�PDNVXLQ��.XQWD�YRL�P\|V�SHUXVWDD�RPDQ�\PSl�
ULVW|SDONLQQRQ� DOXHHQVD� \ULW\NVLOOH� WDL� NDQQXVWDD� WDORXGHOOLVHVWL� \PSlULVW|\VWlYlOOLVHHQ� WRLPLQWDDQ�
<PSlULVW|SROLLWWLVHQ�LWVHVllWHO\Q�DOXHHOOD�NXQQDQ�URROL�RQ�NDNVLQDLQHQ��VH�YRL�LWVH�KDUMRLWWDD�WRLPLQ�
QDVVDDQ�LWVHVllWHO\l�\PSlULVW|MlUMHVWHOPLHQ�DYXOOD�WDL�VROPLD�VRSLPXNVLD�\ULW\VWHQ�NDQVVD�HVLPHUNLNVL
RVDQD�3DLNDOOLVDJHQGD����WRWHXWWDPLVWD��.XQQDOOLVHQ�SDOYHOXWRLPLQQDQ�ORKNROOD�NXQWD�YRL�NLOSDLOXWWDD
\ULW\NVLl� \PSlULVW|SHUXVWHLQ� NXQQDOOLVHQ� SDOYHOXWRLPLQQDQ� HVLPHUNLNVL� MlWHKXROORVVD�� -RLVVDLQ� WDSD�
XNVLVVD�NXQQDQ� WRLPLDODW�YRLYDW�RVDOOLVWXD�NLOSDLOXXQ�PDUNNLQRLOOD��.XQWLHQ�NHLQRYDOLNRLPDDQ� OLLWW\\
NLLQWHlVWL�P\|V�WLHGRWXV��NRXOXWXV�MD�RSHWXV�HOL�LQIRUPDDWLR�RKMDXV��7LHGRWWDPLVWD�RQ�WRWHXWHWWX�HUL
NHLQRLQ��NXXOXWXNVHW��WLHGRWXVWLODLVXXGHW��HVLWWHHW��\PSlULVW|VHOYLW\NVHW�MQH���

�����<PSlULVW|EDURPHWULQ�\PSlULVW|SROLLWWLVHW�WDYRLWWHHW

.XQ�NHVWlYlQ�NHKLW\NVHQ�MD�HNRORJLVHQ�PRGHUQLVDDWLRQ�\OHLVWDYRLWWHHW�DVHWHWDDQ�NXQQDQ�\PSlULVW|�
SROLWLLNDQ� OlKW|NRKGDNVL�� YRLGDDQ� OLVWDWD� HUL� \PSlULVW|SROLWLLNDQ� RVD�DOXHLGHQ� NRQNUHHWWLVHPSLD� WD�
YRLWWHLWD��7DYRLWWHLWD�ROLVL�QRXGDWHWWDYD�NXQQDQ�RPDVVD�WRLPLQQDVVD��NXQQDQ�WHNHPlVVl�RKMDXNVHVVD
MD�YDOYRQQDVVD�
<PSlULVW|SROLWLLNDQ�HUL�VHNWRUHLGHQ�WDYRLWWHLWD�RYDW�HVLPHUNLNVL�HQHUJLDQ�VllVW|�MD�HQHUJLDKXROORQ

WHKRNNXXV� VHNl� NHVWlYLHQ� HOL� XXVLXWXYLHQ� HQHUJLDYDURMHQ� Nl\WW|�� 8XVLXWXPDWWRPLD� OXRQQRQYDURMD
ROLVL�Nl\WHWWlYl�VllVWlYlVWL�MD�WHKRNNDDVWL��2OHPDVVD�ROHYLD�UDNHQWHLWD�QLLQ�UDNHQWDPLVHVVD�NXLQ�WD�
YDURLVVD� RQ� \OOlSLGHWWlYl�� .HVWRNXOXWXVWD� SLWll� VXRVLD�� 1lLQ� SllVWllQ� SLHQHPSLLQ� MlWHPllULLQ� MD
SllVW|LKLQ��.LHUUlW\VWl�RQ�NHKLWHWWlYl�MD�MlWHKXROWRD�WHKRVWHWWDYD��$LQHHQ�NLHUURVVD�WXOLVL�K\|G\QWll
OXRQQRQSURVHVVHMD�� (OlYlQ� OXRQQRQ� NDQQDOWD� NHVNHLVLl� DVLRLWD� RYDW� OXRQQRQ� MD� WLODQ� VllVWlPLQHQ�
OXRQQRQ�PRQLPXRWRLVXXGHQ�VXRMHOX�MD�OXRQQRQ�WXRWWRN\Y\Q�WXUYDDPLQHQ�VHNl�VDDVWXPLVHQ�HKNlLV\�
�+DNDQHQ�������
7DORXGHOOLVHQ�NHKLW\NVHQ�NDQQDOWD�NXQQDQ�WDYRLWWHHQD�WXOLVL�ROOD�WDORXGHQ�HNRORJLVRLQWL��.XQWD�YRL

HUL� NHLQRLQ� HGLVWll� HNRNLOSDLOXN\N\l�� HNRWHKRNNXXWWD� MD� ODDMHPPLQ� HNRWHROOLVWD� UDNHQQHPXXWRVWD�
.XQQDQ� LQWUHVVLVVl�RQ� WRLPLD�\KWHLVW\|VVl� \ULW\VWHQ� MD� HULW\LVHVWL� SLHQWHQ� MD� NHVNLVXXUWHQ�\ULW\VWHQ
NDQVVD��<PSlULVW|SROLWLLNDQ�MD�W\|OOLV\\GHQ�YlOLVHQ�\KWH\GHQ�XXGHOOHHQ�DUYLRLQWL�RQ�RVD�XXWWD�\PSl�
ULVW|SROLWLLNNDD�NXWHQ�P\|V�WDORXGHQ�HNRORJLVRLQQLQ�PDKGROOLVHW�W\|OOLV\\VYDLNXWXNVHW�MD�QLLGHQ�HVLLQ
WXRPLQHQ�� ,VNXODXVHHQD�RQ�VLLUW\PLQHQ�WDYDURLGHQ�NXOXWXNVHVWD�SDOYHOXMHQ�NXOXWXNVHHQ��<PSlULVW|�
N\V\P\VWHQ�KRLWR�NXQQDVVD�ROLVL�QlKWlYl�NLOSDLOXWHNLMlQl��<ULW\VWHQ� LWVHRKMDXWXYDD�\PSlULVW|SROLLW�
WLVWD�WRLPLQWDD�WXOLVL�WXNHD�
.DQVDODLVWHQ� MD� LQWUHVVLU\KPLHQ�RVDOOLVWXPLQHQ�VXXQQLWWHOX�� MD�YDOPLVWHOXW\|K|Q�RQ�\NVL�NHLQR�GH�

PRNUDDWWLVXXVYDDWHLGHQ�Wl\WWlPLVHVVl��3DLNDOOLVDJHQGDSURVHVVLQ�YDKYLVWDPLQHQ�MD�NHKLWWlPLQHQ�RQ
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VRVLDDOLVHQ�NHVWlYlQ�NHKLW\NVHQ�HGLVWlPLVWl��.DQVDODLVWHQ�YLLKW\Y\\GHQ� MD� WHUYH\GHQ�YDDOLPLQHQ�RQ
RVD�RQQLVWXQXWWD�\PSlULVW|SROLWLLNNDD��7DVD�DUYRQ�WRWHXWWDPLQHQ�VXNXSXROWHQ�MD�VXNXSROYLHQ�YlOLOOl
RQ�P\|V�WlUNHll��7lPl�NlVLWWll�P\|V�HULODLVWHQ�UHVXUVVLHQ�WDVD�DUYRLVHQ�Nl\W|Q�
(NRORJLVHQ�PRGHUQLVDDWLRQ�QRUPDWLLYLVWD�WXONLQWDD�YRL�WlVPHQWll�7LUNNRVHQ������������HVLWWlPL�

HQ� HNRORJLVHQ� PRGHUQLVDDWLRQ� PLWWDSXLGHQ� PXNDDQ� VHXUDDYDVWL�� <PSlULVW|SROLWLLNDVVD� SDLQRSLVWH
WXOLVL�ROOD�HKNlLVHYlVVl�\PSlULVW|SROLWLLNDVVD�NRUMDLOHYDQ�VLMDDQ��<PSlULVW|SROLWLLNDQ�ROLVL�ROWDYD�VHN�
WRULSROLWLLNNRMHQ�\OLNl\Yll��3DLNDOOLVWDVROOD�ROLVL�KXRPLRLWDYD�\PSlULVW|RQJHOPLHQ�JOREDOLVRLWXPLQHQ�
(NRORJLVLD�NULWHHUHLWl�ROLVL�Nl\WHWWlYl�ULQQDQ�PXLGHQ�SllW|NVHQWHNRNULWHHUHLGHQ�NDQVVD��5DWNDLVXMHQ
ROLVL�WXRWHWWDYD�HWXMD�PDKGROOLVLPPDQ�PRQLOOH��0\|V�PDUNNLQRLOOD�SLWlLVL�VXRVLD�\PSlULVW|\VWlYlOOLVLl
UDWNDLVXMD��-XONLVHQ�KDOOLQQRQ�WHKWlYlQl�ROLVL� OXRGD�YlOMLl�\PSlULVW|SROLLWWLVLD�WRLPLQWDRKMHLWD�\KWHLV�
NXQQDOOLVLOOH�WRLPLMRLOOH��MRLWD�RYDW�\ULW\NVHW�MD�NDQVDODLVMlUMHVW|W��.DQVDODLVWHQ�MD�LQWUHVVLU\KPLHQ�RVDO�
OLVWXPLVWD�SllW|NVHQWHNRRQ�MD�WDYRLWWHLGHQ�DVHWWHOXXQ�ROLVL�ODDMHQQHWWDYD��7HNQRORJLVWHQ�LQQRYDDWLRL�
GHQ� \PSlULVW|\VWlYlOOLQHQ� K\YlNVLNl\WW|� MD� VRYHOWDPLQHQ� VHNl�PDUNNLQDPHNDQLVPLHQ� HNRORJLVRLQWL
RYDW�RVD�HNRORJLVWD�PRGHUQLVDDWLRWD�
.XQQDQ�\PSlULVW|SROLWLLNDQ

���ROLVL�WRWHXWHWWDYD�LQWHJURLYDD�\PSlULVW|SROLWLLNNDD�VHNWRULWWDLVHQ�\PSlULVW|SROLWLLNDQ�DVH�
PDVWD�
���WXOLVL�Nl\WWll�\PSlULVW|SROLWLLNDVVDDQ�RKMDXVNHLQRMHQ�NRNR�NLUMRD�
���SLWlLVL�Wl\WWll�NDLNNL�VLOOH�DVHWHWXW�YHOYRLWWHHW�WLQNLPlWWl�
���SLWlLVL�DNWLLYLVHVWL�WHKGl�RPD�DORLWWHLVLD�\PSlULVW|QVXRMHOXOOLVLD�MD��SROLLWWLVLD�WRLPLD�

.XQWLHQ�\PSlULVW|EDURPHWUL�SRKMDXWXX�HGHOOl�HVLWHWW\LKLQ�\PSlULVW|SROLWLLNDQ�WHRUHHWWLVLLQ�DYDXN�
VLLQ�



��

���,1',.$$7725,7�<03b5,67g32/,7,,.$1�9b/,1((1b

�����,QGLNDDWWRUHLGHQ�\OHLVHW�NULWHHULW

,QGLNDDWWRULW�YRLGDDQ�PllULWHOOl�NRRVWXYDQ�LQIRUPDDWLRVWD��MRWD�WXONLWDDQ�MD�QlLQ�WXRWHWDDQ�HSlVXR�
UDVWL�PHUNLW\NVHOOLVWl�WLHWRD�NLLQQRVWXNVHQ�NRKWHHQD�ROHYDVWD� LOPL|VWl�WDL�RPLQDLVXXGHVWD�� ,QGLNDDW�
WRUHLKLQ�WXUYDXGXWDDQ��NRVND�LOPL|VWl�WDL�RPLQDLVXXGHVWD�HL�VDDGD�VXRUDDQ�WLHWRD�WDL�WLHWRD�RQ�OLLNDD
MD�VH�RQ� OLLDQ�\NVLW\LVNRKWDLVWD��-RND�WDSDXNVHVVD� LQGLNDDWWRUHLOOD�\NVLQNHUWDLVWHWDDQ� MRNR�WDUNDVWH�
OHPDOOD�MRWDLQ�VXXUHPPDQ�NRNRQDLVXXGHQ�RVDD�WDL�WLLYLVWlPlOOl�WLHWRD��,QGLNDDWWRULQ�ROHWHWDDQ�SHUXV�
WHOOXVWL�OLLWW\YlQ�WDUNDVWHOWDYDDQ�LOPL||Q�WDL�RPLQDLVXXWHHQ��MRWD�HL�VXRUDDQ�YRLGD�KDYDLQQRLGD��,QGL�
NDDWWRUL� RQ� VLLV� RSHUDWLRQDOLVRLQWL� LOPL|Q� RPLQDLVXXGHVWD�� ODDGXVWD� WDL� W\\SLOOLVHVWl� SLLUWHHVWl�� ,QGL�
NDDWWRULQ�HWXQD�RQ�\NVLQNHUWDLVXXV��VHONH\V�MD�WLHGRQKDQNLQQDQ�HNRQRPLVXXV��8KNDQD�RQ�WDDV�VHQ
WXONLQQDOOLVXXV� HOL� VLLKHQ� VLVlOW\YLHQ� ROHWWDPXVWHQ� PDKGROOLQHQ� ULLWWlPlWW|P\\V� WDL� YllULVW\QHLV\\V�
�+DNDQHQ����������������
,QGLNDDWWRUHLGHQ�PXRGRVWDPLVHQ�WLHWHHOOLV�WHNQLVWl�NULWHHUHLVWl�ROODDQ�\OHLVHVWL�VDPDD�PLHOWl��,QGL�

NDDWWRULQ�SLWlLVL�ROOD��PW��������

�� WLHWHHOOLVHVWL�MD�WHRUHHWWLVHVWL�SHUXVWHOWX�
�� KHOSRVWL�WXONLWWDYLVVD�MD�\NVLVHOLWWHLQHQ�
�� KHOSRVWL�HVLWHWWlYLVVl�VHONHlOOl��OlSLQlN\YlOOl�MD�VWDQGDUGLVRLGXOOD�ODVNHQWDPHQHWHOPlOOl�
�� WDUNND�
�� PHUNLWWlYl�MD�HGXVWDYD�KDQNNHHQ�WDYRLWWHLGHQ�NDQQDOWD�
�� WLHGRQ�NHUllPLVHQ�MD�Nl\W|Q�NDQQDOWD�NXVWDQQXVWHKRNDV�
�� NHKLW\VVXXQWDD�RVRLWWDYD�
�� KHUNNl�WDUNDVWHOWDYDQ�LOPL|Q�PXXWRNVLLQ�QlKGHQ�

/LVlNVL�NXQWLD�NRVNHYLHQ�LQGLNDDWWRUHLGHQ�YDOLQWDD�Wl\GHQWlYlW�VHXUDDYDW�NHVWlYlQ�NHKLW\NVHQ�LQ�
GLNDDWWRUHLGHQ�NULWHHULW��MRWND�VRYHOWXYDW�P\|V�\PSlULVW|SROLWLLNDQ�LQGLNDDWWRUHLOOH��PW�������������

�� \PPlUUHWWlY\\V�Nl\WWlMLOOH�MD�NRKGHU\KPLOOH
�� PLHOHNN\\V�MD�K\|G\OOLV\\V�NXQQDOOLVHQ�SllW|NVHQWHRQ�MD�NXQWDODLVWHQ�NDQQDOWD
�� WLLYL\V�MD�YlKlOXNXLVXXV
�� YHUUDWWDYXXV�N\QQ\VDUYRLKLQ�MD�DVHWHWWXLKLQ�WDYRLWWHLVLLQ
�� OLLWHWWlY\\V�WDORXGHOOLVLLQ�PDOOHLKLQ��HQQXVWHLVLLQ�MD�WLHWRMlUMHVWHOPLLQ
�� N\N\�RKMDWD�VXXQQLWWHOXD�MD�SllW|NVHQWHNRD
�� N\N\�SDOMDVWDD�V\LWl��NDXVDDOLVXKWHLWD�
�� PXXWRNVHHQ�MD�HSlNRKWLHQ�SRLVWDPLVHHQ�NDQQXVWDPLQHQ
�� NHVWlY\\GHQ�XORWWXYXXNVLHQ�\KGLVWlPLQHQ
��� �SDLNDOOLVWHQ�RORVXKWHLGHQ�KHLMDVWDPLQHQ�MD�YHUWDLOX
��� �SDLNDOOLVHQ�MD�JOREDDOLQ�OLLWWlPLQHQ�\KWHHQ
��� �SROLLWWLQHQ�K\YlNV\WWlY\\V
��� �NXQWDODLVWHQ�RVDOOLVWXPLQHQ�WDL�WXNL
��� �PHGLDQ�NLLQQRVWXQHLVXXV
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.XQWLHQ�\PSlULVW|EDURPHWULVVD�KXRPLRLGDDQ�SDLWVL�HGHOOl�PDLQLWWXMD�\OHLVLl�LQGLNDDWWRUHLGHQ�YDOLQ�
WDDQ�OLLWW\YLl�NULWHHUHLWl�P\|V�KDQNNHHQ�RPLD�OlKW|NRKWLD��7lUNHl�OlKW|NRKWD�RQ�ROOXW�VLWRD�LQGLNDDW�
WRULW�HNRORJLVHQ�NHVWlYlQ�NHKLW\NVHQ�MD�HNRORJLVHQ�PRGHUQLVDDWLRQ�WDYRLWWHLVLLQ��-RV�WDYRLWWHHQD�RQ
HNRORJLVHVWL� NHVWlYl� NHKLW\V�� RQ� VHOYll�� HWWl� WDORXGHOOLQHQ� MD� VRVLDDOLQHQ� XORWWXYXXV� RYDW�PXNDQD
NHKLW\VSURVHVVLVVD��(NRORJLVWD�NHVWlY\\WWl�RQ�PDKGRWRQ�VDDYXWWDD�LOPDQ�VRVLDDOLVWD�MD�WDORXGHOOLVWD
WRLPLQWDD�� -RV� HVLPHUNLNVL� KDOXWDDQ� YlKHQWll� WXRWDQQRQ� MD� NXOXWXNVHQ� VDDVWXWWDYXXWWD�� WDUYLWDDQ
PXXWRNVLD�VHNl�WXRWDQQRVVD�HWWl�NXOXWXNVHVVD��6DPDOOD�RQ�WRGHQQlN|LVWl��HWWl�LKPLVHQ�WHUYH\WHHQ
KDLWDOOLVHVWL�YDLNXWWDYDW�WHNLMlW�YlKHQHYlW�HOLQ\PSlULVW|VWl��.HVWlY\\GHQ�XORWWXYXXGHW�RYDW�VLLV�WLX�
NDVWL�N\WN|NVLVVl�WRLVLLQVD�
(8�Q� NRPLVVLRQ� DVLDQWXQWLMDU\KPlQ� LQGLNDDWWRULHKGRWXNVHVVD� �(XURSHDQ� &RPPRQ� ,QGLFDWRUV

������RQ�\ULWHWW\�UDWNDLVWD�NHVWlYlQ�NHKLW\NVHQ�HUL�XORWWXYXXNVLHQ�\KGLVWlPLVHQ�RQJHOPD�QV��LQWHJ�
URLGXLOOD� LQGLNDDWWRUHLOOD�� ,QWHJURLGXW� LQGLNDDWWRULW� \KGLVWlYlW� NHVWlY\\GHQ� XORWWXYXXNVLD� MD� WDVRMD
\KWHHQ�PLWWDULLQ��0DLQLWXVVD�HKGRWXNVHVVD�LQGLNDDWWRUHLGHQ�YDOLQQDVVD�RQ�Nl\WHWW\�VHXUDDYLD�NULWHH�
UHLWl�

�� WDVD�DUYRLVXXV�MD�VRVLDDOLQHQ�PXNDQDROR��SHUXVSDOYHOXMHQ�ULLWWlYl�MD�KXRNHD�VDDWDYXXV�
HVLP��NRXOXWXV��W\|OOLV\\V��HQHUJLD��WHUYH\V��DVXPLQHQ��OLLNNXPLQHQ�
�� SDLNDOOLVKDOOLQWR��GHPRNUDWLD��SDLNDOOLV\KWHLV|Q�NDLNNLHQ�VHNWRUHLGHQ�RVDOOLVWXPLQHQ�SDLNDO�
OLVHHQ�VXXQQLWWHOXXQ�MD�SllW|NVHQWHNRRQ�
�� SDLNDOOLVXXV�²�JOREDDOLVXXV�²VXKGH��SDLNDOOLVWHQ�WDUSHLGHQ�SDLNDOOLQHQ�W\\G\W\V�WXRWDQQRV�
VD��NXOXWXNVHVVD�MD�MlWHKXROORVVD��QLLGHQ�WDUSHLGHQ�WXQQLVWDPLQHQ��MRLWD�HL�YRLGD�UDWNDLVWD�SDL�
NDOOLVHVWL�NHVWlYlPPlOOl�WDYDOOD�
�� SDLNDOOLVWDORXV��SDLNDOOLVWHQ�WDLWRMHQ�MD�WDUSHLGHQ�VRYLWWDPLQHQ�\KWHHQ�W\|Q�VDDWDYXXGHQ�MD
PXLGHQ�HGHOO\W\NVLHQ�NDQVVD�WDYDOOD��MRND�DLKHXWWDD�PDKGROOLVLPPDQ�YlKlQ�XKNLD�OXRQQRQYD�
URLOOH�MD�\PSlULVW|OOH�
�� \PSlULVW|Q�VXRMHOX��HNRV\VWHHPLQlN|NXOPDQ�RPDNVXPLQHQ��OXRQQRQYDURMHQ�MD�PDDQ�Nl\�
W|Q��MlWWHLGHQ�MD�SllVW|MHQ�YlKHQWlPLQHQ��ELRGLYHUVLWHHWLQ�VlLO\WWlPLQHQ�
�� NXOWWXXULSHULQW|�MD�UDNHQQHWXQ�\PSlULVW|Q�ODDWX��KLVWRULDOOLVWHQ��NXOWWXXULVWHQ�MD�DUNNLWHK�
WRQLVWHQ�DUYRMHQ�VXRMHOX��VlLO\WWlPLQHQ�MD�NXQQRVWXV�PXNDDQ�OXNLHQ�UDNHQQXNVHW��PXLVWRPHU�
NLW��WDSDKWXPDW��WLODQ�MD�UDNHQQXVWHQ�WRLPLYXXGHQ�MD�KRXNXWWHOHYXXGHQ�OLVllPLQHQ�MD�WXUYDD�
PLQHQ�

9LULNNHLWl� <PSlULVW|EDURPHWULQ� LQGLNDDWWRULHQ� YDOLQWDDQ� RQ� VDDWX� PXLVWD� \PSlULVW|LQGLNDDWWRUL�
MlUMHVWHOPLVWl�MD�QLLGHQ�WDUNDVWHOXLVWD��1lLWl�RYDW�<.�Q�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRULW��(XURRSDQ
\PSlULVW|WRLPLVWRQ� YXRVLWWDLQHQ� LQGLNDDWWRULUDSRUWWL�� 2(&'�Q� NHVWlYlQ� NHKLW\NVHQ� LQGLNDDWWRULW�
6XRPHQ�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRULW�������\PSlULVW|PLQLVWHUL|Q�UDNHQQHWXQ�\PSlULVW|Q�LQGL�
NDDWWRULW��+DNDQHQ�������/HLFHVWHULQ�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRULW��+HLGHOEHUJLQ�HNREXGMHWRLQ�
WL��7LODVWRNHVNXNVHQ�PDDVHXWXNXQWLHQ�MD�NDXSXQNLNXQWLHQ�LQGLNDDWWRULW��PDD��MD�PHWVlWDORXVPLQLVWH�
UL|Q�XXVLXWXYLHQ�OXRQQRQYDURMHQ�NHVWlYlQ�Nl\W|Q�\OHLVPLWWDULW��7RZDUGV�D�/RFDO�6XVWDLQDELOLW\�3UR�
ILOH��(XURSHDQ�&RPPRQ�,QGLFDWRUV��+HOVLQJLQ�NHVWlYlQ�NHKLW\NVHQ�$�LQGLNDDWWRULW� MD�+lPHHQOLQQDQ
VHXGXQ�NDQVDQWHUYH\V\KW\PlQ�NHVWlYlQ�NHKLW\NVHQ�LQGLNDDWWRULW�



��

�����<PSlULVW|EDURPHWULQ�LQGLNDDWWRUHLGHQ�YDOLQWDSURVHVVL

3DLNDOOLVKDOOLQWR�YRL�YDLNXWWDD�HVLPHUNLNVL�\PSlULVW|Q�ODDWXXQ��LKPLVWHQ�Nl\WWl\W\PLVHHQ��PDDQNl\�
W|Q�VXXQQLWWHOXXQ��WDORXGHOOLVHHQ�NHKLW\NVHHQ��MlWWHLGHQ�NlVLWWHO\\Q��OLLNHQWHHVHHQ�MD�WDDMDPLHQ�XXGLV�
WDPLVHHQ�VHNl�NRXOXWXNVHHQ��WHUYH\WHHQ��DVXPLVHHQ�MD�K\YLQYRLQWLSDOYHOXLKLQ�YDLKWHOHYLQ�NHLQRLQ�
,QGLNDDWWRUHLGHQ�U\KPLWWHO\VVl� OlKGHWWLLQNLQ� OLLNNHHOOH�HQVLPPlLVHVVl�YDLKHHVVD�VHNWRULNRKWDLVHVWD

OlKHVW\PLVWDYDVWD��MRVVD�NXYDWDDQ�\PSlULVW|Q�WLODD�� LKPLVHQ�WRLPLQQDQ�DLKHXWWDPLD�\PSlULVW|PXX�
WRNVLD� MD� RUJDQLVDDWLRLGHQ� UHDJRLQWLD� WDSDKWXQHLVLLQ�PXXWRNVLLQ� HUL� \PSlULVW|SROLWLLNDQ� VHNWRUHLOOD�
/lKW|NRKWD�PXLVWXWWDD�SDLQH�WLOD�YDVWH�²WDUNDVWHOXD�
6HNWRUHLGHQ�YDOLQWD�SHUXVWXL�VLLKHQ��PLWHQ�NXQQDQ�\PSlULVW|SROLWLLNDQ�RVDORKNRW�MDHWDDQ�VHNl�HVL�

PHUNNHLKLQ�PXLVWD�LQGLNDDWWRULMlUMHVWHOPLVWl��(VLPHUNLNVL�6XRPHQ�.XQWDOLLWRQ�MD�\PSlULVW|PLQLVWHUL|Q
MXONDLVXVVD� ·.XQQDQ� \PSlULVW|YDVWXXVWD� WRLPLQQDQKDUMRLWWDMDQD·� ������� NXQQDQ� WRLPLDORLNVL� RQ
PllULWHOW\�HQHUJLDKXROWR��YHVLKXROWR�� MlWHKXROWR��NDDYRLWXV��UDNHQWDPLQHQ��VDWDPDW�VHNl�PDDRPDL�
VXXGHQ�MD�OXRQQRQYDURMHQ�KDOOLQWD�MD�Nl\WW|��9lOLUDSRUWLVVD�LQGLNDDWWRULHQ�NXYDXV�MDHWWLLQ�\PSlULVW|Q
WLODDQ��MlWHKXROWRRQ��YHVLKXROWRRQ��HQHUJLDDQ��OLLNHQWHHVHHQ��PDDQNl\WW||Q�MD�OXRQQRQVXRMHOXXQ�VH�
Nl�\PSlULVW|SROLLWWLVHHQ�RKMDXNVHHQ�
,QGLNDDWWRUHLGHQ�YDOLQWDD�RKMDVL�RVDNVL�VH��PLWNl�RYDW�NXQQDQ�PDKGROOLVXXGHW�YDLNXWWDD�\PSlULV�

W|SROLWLLNDQ�WDYRLWWHLGHQ�VDDYXWWDPLVHHQ��.XQWLHQ�YDLNXWXVPDKGROOLVXXGHW�RYDW�OLVlNVL�HUL�VHNWRUHLOOD
HUL�YDKYXLVLD�RKMDXVNHLQRMHQ�VXKWHHQ��9DOLQWDDQ�YDLNXWWL�QlNHP\V�VLLWl��PLWNl�RYDW�\PSlULVW|Q�NDQ�
QDOWD�YDNDYLD�MD�KDDVWDYLD�\PSlULVW|RQJHOPLD�NXOODNLQ�VHNWRULOOD��<PSlULVW|RQJHOPLHQ�WlUNH\V�Pll�
Ul\W\\�SLWNlOWL�VHQ�PXNDDQ��PLOODLVLD�DVLRLWD�RQ�PllULWHOW\�NHVNHLVLNVL�\PSlULVW|RQJHOPLNVL� MD�QLLKLQ
OLLWW\YLNVL�PLWWDUHLNVL�MD�UDWNDLVXNHLQRLNVL�\PSlULVW|KDOOLQQRVVD�MD�\PSlULVW|SROLWLLNNDD�NlVLWWHOHYlVVl
NLUMDOOLVXXGHVVD��HVLP��%HUQLQJHU��\P���������6DLULQHQ�\P��������.RVNLDKR�������+DNDQHQ�������
(VLPHUNLNVL�HQHUJLD�MD�OLLNHQQH�RYDW�NHVNHLVHVVl�DVHPDVVD�P\|V�(8�Q�\PSlULVW|SROLWLLNDVVD�
-lUMHVWHOPlVVl�RQ�LQGLNDDWWRUHLWD�� MRLGHQ�DYXOOD�YRLGDDQ�DUYLRLGD�GHPDWHULDOLVRLWXPLVWD��HULW\LVHVWL

MlWHLQGLNDDWWRULW� MD� HQHUJLDQ�Nl\WW||Q� OLLWW\YlW� LQGLNDDWWRULW� RYDW� VHOODLVLD��'HPDWHULDOLVDDWLROOD� WDU�
NRLWHWDDQ�PDWHULDDOLHQ�Nl\W|Q�YlKHQWlPLVWl�MD�VH�YRLGDDQ�\PPlUWll�P\|V�MlWWHLGHQ�PllUlQ�YlKHQ�
WlPLVHNVL�� ,PPDWHULDOLVDDWLR�WDDV�YRLGDDQ�\PPlUWll�NXOXWXNVHQ�PXXWWXPLVHQD�WDYDURLGHQ�NXOXWXN�
VHVWD�DLQHHWWRPLHQ�K\|G\NNHLGHQ�NXOXWXNVHHQ��7lWl�MlUMHVWHOPlVVl�NXYDWDDQ�HSlVXRUDVWL�
<PSlULVW|EDURPHWULQ�\KWHQl�WDYRLWWHHQD�RQ�ROHPDVVD�ROHYDQ�WLHGRQ�K\YlNVLNl\WW|��7lPl�WDYRLWH

UDMDD�UDWNDLVHYDVWL�LQGLNDDWWRUHLGHQ�PllUll��7RLQHQ�UDMDDYD�WHNLMl�RQ�VH��HWWl�LQGLNDDWWRUHLGHQ�SLWlLVL
VRYHOWXD�PRQHOOD� WDYDOOD� HULODLVWHQ� NXQWLHQ� MD� DOXHLGHQ� NXYDDPLVHHQ� MD� YHUWDLOXXQ�� .ROPDV� UDMDDYD
WHNLMl�RQ�ROHPDVVD�ROHYDQ� WLHGRQ�KDMDQDLVXXV� MD� HSlWDVDLVXXV��.XQQDW�NHUllYlW� MD� QLLVWl� NHUlWllQ
\PSlULVW||Q� OLLWW\Yll� WLHWRD� HUL� DVLRLVWD� MD�HUL� OlKW|NRKGLVWD� MDWNXYDVWL� MD� SURMHNWHLWWDLQ�� 7lPlQNLQ
KDQNNHHQ� SRKMDWLHGRLVWD� RVD� NHUlWWLLQ� NXQQLOOH� VXXQQDWXOOD� N\VHO\OOl�� 7LHWRMHQ� VDDWDYXXWHHQ� OLLWW\\
P\|V�VDODXVN\V\P\V��RVD�WLHGRLVWD��MRWND�ROLVLYDW�KDQNNHHQ�NDQQDOWD�UHOHYDQWWHMD��RYDW�VDODLVLD�
.XOODNLQ� YDOLWXOOD� VHNWRULOOD� HGHWWLLQ� \OHLVHVWl� WDYRLWWHHVWD� \OHLVWHQ� NHLQRMHQ� MD� NXQQDQ� YDLNXWXV�

PDKGROOLVXXNVLHQ� NDXWWD� \NVLWWlLVLLQ� LQGLNDDWWRUHLKLQ�� 9DOLQWDSURVHVVL� HWHQL� VLWHQ�� HWWl� VHNWRUHLGHQ
DOOH� U\KG\WWLLQ� NHUllPllQ� LQGLNDDWWRULHKGRWXNVLD�� MRLGHQ� VRSLYXXGHVWD� NHVNXVWHOWLLQ� RKMDXVU\KPlQ
NRNRXNVLVVD��(QVLPPlLVHVVl�YDLKHHVVD�ROWLLQ�NLLQQRVWXQHLWD�HQHPPlQ� LQGLNDDWWRULQ�VRSLYXXGHVWD� MD
WlUNH\GHVWl�NXLQ�WLHGRQ�VDDWDYXXGHVWD�
7HRUHHWWLVWHQ� OlKW|NRKWLHQ�PllULWWHO\Q� MlONHHQ�NDUWRLWHWWLLQ� SRKMDWLHWRMD�DOXNVL� LQWHUQHWLQ�NDXWWD�

,QGLNDDWWRUHLGHQ�YDOLQQDOOH�KDHWWLLQ�SHUXVWHOXMD�WHRUHHWWLVLVWD� OlKW|NRKGLVWD�NlVLQ��PLWHQ�QH� OLLWW\YlW
HNRORJLVHQ�PRGHUQLVDDWLRQ�WDYRLWWHLVLLQ��PLWHQ�NXQWD�YRL�YDLNXWWDD�LQGLNDDWWRUHLGHQ�NXYDDPLLQ�DVLRL�
KLQ�MD�PLWHQ�QLLVVl�LOPHQHH�NHVWlYlQ�NHKLW\NVHQ�HNRORJLQHQ��VRVLDDOLQHQ�MD�WDORXGHOOLQHQ�XORWWXYXXV�
3RKMDWLHWRMHQ�YlKLWHOOHQ�WlVPHQW\HVVl�VHNl�NHVNXVWHOXMHQ�SHUXVWHHOOD�VHNWRUL��MD�LQGLNDDWWRULOLVWD�MDW�
NRL�PXXQWXPLVWDDQ��+DQNNHHQ�W\|U\KPl�WHNL�RKMDXVU\KPlOOH�NHYllQ������DLNDQD�XVHLWD�MlUMHVWHO�



��

PlHKGRWXNVLD��MRLWD�RKMDXVU\KPl�NRPPHQWRL��.RPPHQWWLHQ�SHUXVWHHOOD�HKGRWXVWD�NHKLWHWWLLQ�MDWNX�
YDVWL�
,QGLNDDWWRUHLGHQ� YDOLQWDDQ� YDLNXWWL� YRLPDNNDDVWL� SRKMDWLHWRMHQ� VDDWDYXXV��+XROLPDWWD� VLLWl�� HWWl

WLHWRD�RQ�YDOWDNXQQDQ�WDVROOD��NXQWDWDVRQ�WLHGRW�RYDW�XVHLQ�KDQNDODVWL�NHUlWWlYLVVl��7LHGRQ�NHUl\V�
WDYDW� YDLKWHOHYDW�� WLHGRW� HLYlW� ROH� \KWHLVPLWDOOLVLD� WDL� VLWWHQ� WLHWRMD� HL� \NVLQNHUWDLVHVWL� ROH�� .HYllQ
�����DLNDQD�LQGLNDDWWRULOLVWD�VXSLVWXL�SXROHHQ��MRQND�MlONHHQ�NlVLWWHO\VVl�ROL����LQGLNDDWWRULD��,QGL�
NDDWWRUHLGHQ�YDOLQQDVVD�VHNl�WLHWRMHQ�NHUllPLVHVVl�MD�WlVPHQWlPLVHVVl�Nl\WHWWLLQ�DSXQD�DVLDQWXQWL�
MDNRQVXOWRLQWHMD�
,QGLNDDWWRULMlUMHVWHOPlQ�WHVWDXNVHVVD�SllWHWWLLQ�Nl\WWll�YDSDDHKWRLVLD�SLORWWLNXQWLD��6XRPHQ�.XQ�

WDOLLWRQ�WLHGRWXVOHKGHVVl�MXONDLVWLLQ�KHOPLNXXVVD������S\\QW|�KDOXNNDLOOH�NXQQLOOH��0DDOLVNXXQ� ORS�
SXXQ�PHQQHVVl�KDQNNHHVWD�NLLQQRVWXQHLWD�NXQWLD�ROL�����MD�QH�NDLNNL�RWHWWLLQ�PXNDDQ��3URMHNWLQ�WlV�
Vl�YDLKHHVVD�HL�S\ULWW\�HVLPHUNLNVL�PDDQWLHWHHOOLVHHQ�WDL�PXXKXQ�RWRNVHQ�HGXVWDYXXWHHQ��YDDQ�NXQ�
QDW�YDOLNRLWXYDW�VLLV�NLLQQRVWXNVHQ�SRKMDOWD��.XQQLOWD�S\\GHWWLLQ�WLHWRMD�QLLVWl�DVLRLVWD��MRLVWD�HL�ROOXW
VDDWDYLVVD�WLHWRMD�NHVNXVUHNLVWHUHLVWl�WDL�\OHLVLVWl�WLODVWRLVWD�

9lOLUDSRUWLVVD�NlVLWHOO\W�LQGLNDDWWRULW�OXHWHOODDQ�WDXOXNRVVD���

7DXOXNNR����9lOLUDSRUWWLYDLKHHQ�LQGLNDDWWRULW

,QGLNDDWWRUL
� .XQQDVVD�Nl\WHW\W�SROWWRDLQHHW
� .DDWRSDLNNDMlWWHHQ�PllUl
� +DQNLQWRMHQ��\PSlULVW|SHUXVWHHW
� 7DORXVYHGHQ�ODDWX
� 8ONRLOPD�ODDWX�WDDMDPLVVD
� 8XVLXWXYLHQ�HQHUJLDOlKWHLGHQ�RVXXV�Nl\WHW\LVWl�SROWWRDLQHLVWD
� 5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQQLW
� 0DWHULDQD�K\|G\QQHWW\�MlWH
�� 9HVLVW|MHQ�UDYLQQHSllVW|W
�� 7LHOLLNHQWHHQ�OLLNHQQHVXRULWH
�� 7\|PDWNRMHQ�NHVNLSLWXXV
�� <PSlULVW|MlUMHVWHOPlW
�� (QHUJLDQVllVW|VRSLPXV
�� .LLQWHlQ��\KG\VNXQWDMlWWHHQ�PllUl
�� /XRQWRLQYHQWRLQQLW
�� 3RKMDYHVLHQ�ULVNLNDUWRLWXV
�� 7LHOLLNHQWHHQ�SllVW|W
�� 9HGHQ�RPLQDLVNXOXWXV
�� 3ROWWRDLQHLGHQ�NXOXWXNVHQ�SllVW|W�LOPDDQ
�� ,OPDVWRNDPSDQMD
�� $JHQGD����Q�WRWHXWWDPLQHQ
�� $XWRMHQ�PllUl������DVXNDVWD�NRKGHQ
�� (QHUJLDQD�K\|G\QQHWW\�MlWH
�� .DXNROlPPLWHW\LVVl�DVXQQRLVVD�DVXYLHQ�RVXXV�NXQQDQ�DVXNNDLVWD
�� .DQVDODLVWHQ�RVDOOLVWXPLQHQ�VXXQQLWWHOXXQ�MD�SllW|NVHQWHNRRQ
�� 6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV
�� /XRPXWXRWDQQRQ�SHOWRSLQWD�DOD



��

�� <NVLW\LQHQ�MD�MXONLQHQ�VlKN|NXOXWXV
�� <KG\VNXQWLHQ�UDYLQQHSllVW|W
�� /DVWHQ�NRXOXPDWNRMHQ�NXONXPXRWR
�� 7LHOLLNHQWHHQ�SROWWRDLQHLGHQ�NXOXWXV
�� 7LHPHOXDOXHLOOD�DVXYDQ�YlHVW|Q�PllUl
�� 6XRMHOXRKMHOPLHQ�WRWHXWXVDVWH
�� 0DDQNl\WW|�Nl\WW|PXRGRLWWDLQ
�� 3LQWDYHVLHQ�WLOD
�� -lWHKXROORQ�NXVWDQQXNVHW
�� 7LHYHUNRQ�SLWXXV

3URMHNWLQ�WRLVHVVD�YDLKHHVVD�ORSSXYXRGHVWD������LQGLNDDWWRULHQ�PllUll�NDUVLWWLLQ�RKMDXVU\KPlVVl
HGHOOHHQ��.DUVLQQDQ�SllSHUXVWHLQD�ROLYDW� LQGLNDDWWRUHLGHQ�SllOOHNNlLV\\V� MD� WLHGRQ� VDDWDYXXVRQJHO�
PDW��7LHGRQVDDQWLRQJHOPLD�RQ�NlVLWHOW\�SURMHNWLQ�YlOLUDSRUWLVVD��.DVNLQHQ��������,QGLNDDWWRULOLVWDDQ
OLVlWWLLQ�SURMHNWLQ�WRLVHVVD�YDLKHHVVD�NXQQDOOLVYDDOLHQ�llQHVW\VSURVHQWWL��+DQNNHHQ�WRLVHVVD�YDLKHHVVD
NRKWHHNVL�YDOLWWLLQ�NDLNNL�PDDQ�NXQQDW��0XNDQD�ROL�����NXQWDD�YXRGHQ������NXQWDMDRQ�PXNDLVHVWL
�YXRQQD������NXQWLD�RQ�������.XQ�HQVLPPlLVHVVl�YDLKHHVVD�YHUWDLOXYXRVLQD�ROLYDW������MD������
WRLVHVVD� YDLKHHVVD� S\ULWWLLQ�PDKGROOLVXXNVLHQ�PXNDDQ� YHUWDDPDDQ� YXRVLD������ MD������� 7LHWRMHQ
VDDWDYXXWHHQ�OLLWW\YLVWl�V\LVWl�YHUWDLOXYXRGHW�NXLWHQNLQ�YDLKWHOHYDW�LQGLNDDWWRUHLWWDLQ��WLHWRMD�RQ�YXR�
VLOWD�����������
,QGLNDDWWRUHLGHQ�MD�LQGLNDDWWRULMlUMHVWHOPlQ�NXYDDPDD�PXXWRVWD�YRL�WDUNDVWHOOD�HUL�QlN|NXOPLVWD�

(NRORJLVHQ�PRGHUQLVDDWLRQ�NDQQDOWD� NHVNHLVLl� LQGLNDDWWRUHLWD� RYDW� NXQQDQ�\PSlULVW|SROLLWWLVLD� WRL�
PLD�NRVNHYDW�LQGLNDDWWRULW��1H�NXYDDYDW�PXXWRVWD�NXQWLHQ�\PSlULVW|SROLLWWLVHVVD�DNWLLYLVXXGHVVD�MD
OLLWW\YlW�\PSlULVW|RQJHOPLHQ�HKNlLV\\Q��(GLVW\PLQHQ�YRL�ROOD�DEVROXXWWLVWD�WDL�VXKWHHOOLVWD��-lUMHVWHO�
PlVVl� RQ� PXNDQD�PROHPPDW� HOHPHQWLW� NDKGHQ� NRNRQDLVLQGHNVLQ� PXRGRVVD�� (QVLPPlLQHQ� NXYDD
NXQQDQ�DVHPDD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ� MD�HGXVWDD�VXKWHHOOLVWD� WDUNDVWHOXWDSDD��7RLQHQ�NR�
NRQDLVLQGHNVL�OlKHVW\\�PXXWRVWD�NXQQDVVD�WDSDKWXQHHQD�DEVROXXWWLVHQD�PXXWRNVHQD�MD�HVLWWll�Nl\�
WlQQ|VVl�SURVHQWXDDOLVHQ�PXXWRNVHQ�YHUWDLOXYXRVLHQ�YlOLOOl�
+DQNNHHQ�WRLVHQ�YDLKHHQ�W\|SURVHVVL�QRXGDWWL�HQVLPPlLVHQ�YDLKHHQ�WDSDD��MRVVD�W\|U\KPlQ�HKGR�

WXVWHQ�SHUXVWHHOOD�RKMDXVU\KPl�NHVNXVWHOL�UDWNDLVXLVWD��7RLVHVVD�YDLKHHVVD�DLQHLVWRQ�PllUl�ROL�KXR�
PDWWDYDVWL�VXXUHPSL��NRVND�WLHWRMD�NHUlWWLLQ�NDLNLVWD�NXQQLVWD��7LHWRMHQ�NRRGDXNVHHQ�� LQGHNVRLQWLLQ
MD�PXRNNDDPLVHHQ�WDUYLWWLLQ�VLLV�KXRPDWWDYDVWL�HQHPPlQ�DLNDD�
2VD�NXQWLD�NRVNHYLVWD�WLHGRLVWD�NHUlWWLLQ�NXQQLOOH�VXXQQDWXOOD�N\VHO\OOl��.\VHO\�VXRULWHWWLLQ�NHYllQ

�����DLNDQD�RVDQD�6XRPHQ�.XQWDOLLWRQ�ODDMHPSDD�N\VHO\l��.\V\P\NVHW�NRVNLYDW�HQHUJLDQVllVW|VR�
SLPXVWD�� LOPDVWRQVXRMHOXNDPSDQMDD�� NXQQDQ� KDQNLQWRMHQ� \PSlULVW|SHUXVWHLWD�� NDQVDODLVWHQ� RVDOOLV�
WXPLVWD� VXXQQLWWHOXXQ� MD� SllW|NVHQWHNRRQ��3DLNDOOLVDJHQGD���� WRWHXWWDPLVWD�� OXRQWRLQYHQWRLQWHMD�
UDNHQQHWXQ�NXOWWXXUL\PSlULVW|Q� LQYHQWRLQWLD��VDDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXVWD� � MD�\PSlULVW|�
MlUMHVWHOPLl��,QGLNDDWWRUHLGHQ�NXYDXNVHVVD�NHUURWDDQ��PLWHQ�YDVWDXNVLD�OXRNLWHOWLLQ�

�����<PSlULVW|EDURPHWULQ�LQGLNDDWWRULW

7lVVl�OXYXVVD�Nl\GllQ�OlSL�YDOLWXW�LQGLNDDWWRULW�MD�HVLWHWllQ�SHUXVWHOXW�QLLGHQ�YDOLQQDOOH��,QGLNDDWWRULW
MD�QLLGHQ�WDYRLWWHHW�PllULWHOOllQ���/LVlNVL�PDLQLWDDQ�WLHWROlKGH��PLWWD\NVLNN|�MD�LQGLNDDWWRULLQ�OLLWW\YLl
YDUDXNVLD�MD�RQJHOPLD�VHNl�PXNDQD�ROHYLHQ�NXQWLHQ�PllUl��,QGLNDDWWRULW�HVLWHWllQ�DONXSHUlLVWl�VHN�
WRULMDNRD�PXNDLOHYDVVD�MlUMHVW\NVHVVl��.XYDXV�HVLWHWllQ����LQGLNDDWWRULVWD�� MRLWD�MlUMHVWHOPlVVl�MDW�
NRVVD�Nl\WHWllQ��9DLNND�WlVVl�YDLKHHVVD�NDLNLVWD�LQGLNDDWWRUHLVWD�HL�ROHNDDQ�VDDWDYLVVD�WLHWRMD�NDW�
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WDYDVWL��HLNl�RVDD�QLLVWl�HVLWHWl��SLGHWllQ�QH�RVDQD� MlUMHVWHOPll��NRVND�WXOHYDLVXXGHVVD�WLHWRMlUMHV�
WHOPLHQ� MD�WLHGRQ�VDDQQLQ�RGRWHWDDQ�SDUDQHYDQ��1LLVWl� LQGLNDDWWRUHLVWD�� MRLVWD�WLHWRMD�RQ�VDDWX��RQ
NDUWWDHVLW\NVHW� OXYXVVD� ����� .DUWWDHVLW\NVHW� QRXGDWWDYDW� WlPlQ� OXYXQ� QXPHURLQWLD�� 7DXOXNRVVD� �
HVLWHWllQ�<PSlULVW|EDURPHWULQ�LQGLNDDWWRULW�MD�NXQWDWLHWRMHQ�PllUl�

7DXOXNNR����9DOLWXW�LQGLNDDWWRULW�MD�NXQWDPllUlW

,QGLNDDWWRUL .XQWLHQ�PllUl
���8ONRLOPDQ�ODDWX�WDDMDPLVVD �
���7LHPHOXDOXHHOOD�DVXYDQ�YlHVW|Q�PllUl �
���7DORXVYHGHQ�ODDWX ��
���.LLQWHlQ�\KG\VNXQWDMlWWHHQ�PllUl ��
���.DDWRSDLNNDMlWWHHQ�PllUl ���
���9HGHQ�RPLQDLVNXOXWXV ���
���<KG\VNXQWLHQ��WHROOLVXXGHQ�MD�NDODQNDVYDWXNVHQ
UDYLQQHSllVW|W

���

���3ROWWRDLQHLGHQ�Nl\WW|�NXQQDVVD ���
���8XVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�SROWWRDLQHLGHQ
Nl\W|VWl

���

����<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV ���
����3ROWWRDLQHLGHQ�Nl\W|Q�SllVW|W ���
����$XWRMHQ�PllUl ���
����7LHOLLNHQQHVXRULWH ���
����7\|PDWNRMHQ�NHVNLSLWXXV ���
����0DDQNl\W|Q�PXRGRW �
����/XRPXWXRWDQQRQ�SHOWRSLQWD�DOD ���
����1DWXUD������RKMHOPDQ�WRWHXWXVDVWH �
����3DLNDOOLVDJHQGD����WRWHXWWDPLQHQ ���
����,OPDVWRQVXRMHOXNDPSDQMDDQ�OLLWW\PLQHQ ���
����(QHUJLDQVllVW|VRSLPXNVHQ�VROPLPLQHQ ���
����<PSlULVW|MlUMHVWHOPlW ���
����/XRQWRLQYHQWRLQQLW ���
����5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQWL ���
����6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV ���
����+DQNLQWRMHQ�\PSlULVW|SHUXVWHHW ���
���� .DQVDODLVWHQ� RVDOOLVWXPLQHQ� VXXQQLWWHOXXQ� MD
SllW|NVHQWHNRRQ

���

����blQHVW\VSURVHQWWL�NXQQDOOLVYDDOHLVVD ���

���8ONRLOPDQ�ODDWX�WDDMDPLVVD

8ONRLOPDQ�ODDWX�WDDMDPLVVD�NXYDD�LOPDQ�ODDGXQ�NHKLW\VWl�YHUWDLOXYXRVLHQ�YlOLOOl��+XRQR�LOPDQ�ODDWX
DLKHXWWDD� WHUYH\VKDLWWRMD� MD� YDLNXWWDD� KDLWDOOLVHVWL� OXRQQRQ\PSlULVW||Q�� ,OPDQ� ODDWXD� KXRQRQWDYDW
HULODLVHW� SllVW|W� WHROOLVXXGHVWD�� HQHUJLDQ� WXRWDQQRVWD� MD� NXOXWXNVHVWD� VHNl� OLLNHQWHHVWl��2QJHOPLD
HVLLQW\\� HULW\LVHVWL� VXXULVVD� WDDMDPLVVD�� .XQQDW� YRLYDW� YDLNXWWDD� LOPDQ� ODDWXXQ� WHROOLVXXVODLWRVWHQ
YDOYRQWDYLUDQRPDLVHQ�URROLVVD�VHNl�OLLNHQQHVXXQQLWWHOXOOD�MD�PDDQNl\W|Q�VXXQQLWWHOXOOD�



��

7DYRLWWHHQD�RQ�YDOWLRQHXYRVWRQ�YXRQQD������DQWDPLHQ� LOPDQ� ODDGXQ�RKMHDUYRMHQ� MDWNXYD�DOLWWD�
PLQHQ�
0LWWDULQD�Nl\WHWllQ�SDUDPHWULHQ�RKMHDUYRMHQ�\OLWWlYLHQ�SlLYLHQ�PllUll�YXRGHVVD�YXRVLQD������MD

������3DUDPHWUHMl� RYDW� ULNNLGLRNVLGL�� W\SSLRNVLGL�� KLLOLPRQRNVLGL�� KHQJLWHWWlYlW� KLXNNDVHW� MD� DODLO�
PDNHKlQ�RWVRQL�
2QJHOPDQD�RQ�NDLNNLD�NXQWLD�NRVNHYLHQ�WLHWRMHQ�VDDQWL��6XXUHW�NDXSXQJLW�MD�RVD�NXQQLVWD�Nl\WWl�

YlW� LOPDQODDWXLQGHNVLl�� MRQND�DQWDPLD�WXORNVLD�RQ�SHULDDWWHHVVD�PDKGROOLVWD�YHUWDLOOD�� ,OPDQODDWXLQ�
GHNVHLVVlNLQ�Nl\WHWWlYLVVl�SDUDPHWUHLVVl�RQ�HURMD��.DLNNLDDQ� LOPDQ� ODDWXD�PLWDWDDQ�QRLQ���� NXQ�
QDVVD��PXWWD�WLHWRMHQ�\KWHQlLVWlPLQHQ�RQ�YDLNHDD�MD�W\|OlVWl��6XXUHVVD�RVDVVD�NXQWLD�PLWWDXNVLD�HL
WHKGl�ODLQNDDQ��,OPDWLHWHHQ�ODLWRV�VHXUDD�LOPDQ�ODDWXD�QRLQ����KDYDLQWRDVHPDOOD��MRLWD�VLMDLWVHH�\P�
SlUL�PDDWD�WDDMDPLHQ�WDXVWD�DOXHLOOD��PXWWD�QLLGHQ�DYXOOD�HL�VDDGD�VXRUDDQ�WDDMDPDNRKWDLVWD�WLHWRD�
,OPDQODDWXLQGHNVLHQ�\KWHQlLVWlPLQHQ�KHOSRWWDLVL� LQGLNDDWWRULQ�Nl\WWlPLVWl�� ,QGLNDDWWRULD�HL�Nl\WHWl
WlVVl�YDLKHHVVD�

���7LHPHOXDOXHLOOD�DVXYDQ�YlHVW|Q�PllUl

,QGLNDDWWRUL� NXYDD� WLHPHOXDOXHLOOD� DVXYDQ� YlHVW|Q�PllUlQ� PXXWRVWD�� /LLNHQWHHVWl� DLKHXWXYD� PHOX
DLKHXWWDD�YLLKW\Y\\V��MD�WHUYH\VKDLWWRMD�LKPLVLOOH�MD�KlLUL|LWl�OXRQQRQ\PSlULVW|OOH��0LWWDUL�NXYDD�P\|V
WRLPHQSLWHLWl�PHOXKDLWWRMHQ�YlKHQWlPLVHNVL��.XQWD�YRL�YDLNXWWDD� WHNQLVLQ� UDWNDLVXLQ� �HVLP��PHOXHV�
WHHW�MD�UDNHQQXVWHNQLVHW�UDWNDLVXW���PDDQNl\W|Q�VXXQQLWWHOXOOD�MD�OLLNHQQHVXXQQLWWHOXOOD�PHOXKDLWWRMHQ
YlKHQWlPLVHHQ�
7DYRLWWHHQD�RQ�WLHPHOXDOXHLOOD�DVXYDDQ�YlHVW||Q�NRKGLVWXYDQ�WLHPHOXQ�YlKHQWlPLQHQ�
0LWWD\NVLNN|Ql�RQ�\OL����GHVLEHOLQ��G%D��DOXHHOOD�DVXYDQ�YlHVW|Q�PllUl�NXQQDVVD�YXRVLQD�����

MD�������7LHGRW�ROLVL�SLWlQ\W�VDDGD�7LHODLWRNVHQ�WLHKDOOLQQROWD�� MRVWD�QLLWl�HL�ROH�WlWl�NLUMRLWHWWDHVVD
WRLPLWHWWX�S\\QQ|LVWl�KXROLPDWWD��6\\Ql�RQ�LOPHLVHVWL�UHVXUVVLSXOD�
2QJHOPDQD�RQ�� HWWl� WLHGRW�NRVNHYDW� YDLQ� WLHODLWRNVHQ� KDOOLQQRLPLHQ�\OHLVWHQ� WHLGHQ�PHOXDOXHLWD�

.DWXPHOXWLHGRW� SXXWWXYDW� MD� QLLVWl� RQ� ROHPDVVD� YDLQ� VDWXQQDLVLD�PLWWDXNVLD� OlKLQQl� VXXULVWD� NDX�
SXQJHLVWD��/LVlNVL� WLHGRW�RYDW�PHOXQ� OHYLlPLVPDOOLHQ�DYXOOD�UDNHQQHWWXMD�HOL�PLWWDXNVLD�HL�ROH� WHKW\
MRNDLVHVVD�PDKGROOLVHVVD�NRKWHHVVD��,QGLNDDWWRULD�HL�HVLWHWl�SXXWWXYLHQ�WLHWRMHQ�YXRNVL�

���7DORXVYHGHQ�ODDWX

7DORXVYHGHQ�ODDWX�LOPHQWll�NXQQDOOLVHQ�YHVLKXROORQ�WRLPLYXXWWD�MD�YHGHQ�WHUYHHOOLV\\WWl��7DORXVYHGHQ
HSlSXKWDXGHW� DLKHXWWDYDW� WHUYH\VYDLNXWXNVLD�� -RWNXW� WDORXVYHGHQ� HSlSXKWDXGHW� MD� ODDWXRQJHOPDW
MRKWXYDW�SLQWD�� MD�SRKMDYHVLHQ� OXRQWDLVLVWD�SLLUWHLVWl��(VLPHUNLNVL�SRKMDYHGHW�RYDW�PDDVVDPPH�\OHL�
VHVWL�KDSSDPLD�MD�SDLNND�SDLNRLQ�UDXWD��MD�PDQJDDQLSLWRLVLD��2VD�YHVLRQJHOPLVWD�OLLWW\\�VXRUDDQ�LK�
PLVWRLPLQWDDQ� �QLWULLWWLSLWRLVXXGHQ�NDVYX��|OM\YDKLQJRW�� MD�YHVLODLWRNVLVVD�Nl\WHWWlYLLQ�SXKGLVWXVWHN�
QLLNRLKLQ� �GHVLQILRLQWLDLQHHW��� MRLVWD�YRL�DLKHXWXD�P\|V�KDLWWRMD��.XQWLHQ� WHUYH\GHQVXRMHOXYLUDQRPDL�
VLOOD�RQ�SllYDVWXX�WDORXVYHGHQ� ODDGXQ�YDOYRQQDVWD��9XRQQD������YHVLODLWRNVLHQ�SLLULVVl�ROL�����
YlHVW|VWl���.XMDOD�5lW\�\P�����������
7DYRLWWHHQD�RQ��HWWl�YlHVW|OOl�RQ�Nl\WHWWlYLVVllQ�ULLWWlYlVWL�YHWWl��MRND�RQ�WHUYHHOOLVWl�MD�K\YlODD�

WXLVWD��9HGHQ�ODDWXXQ�YDLNXWWDYLD�KDLWDOOLVLD�WHNLM|LWl�SRLVWHWDDQ�
0LWWD\NVLNN|Ql�RQ�WDORXVYHGHOOH�DQQHWWXMHQ� MD�VHXUDWWDYLHQ�SDUDPHWULHQ�UDMD�DUYRMHQ�\OLW\VNHUUDW

NXQQDQ�YHVLODLWRNVLVVD�SlLYLQl�YXRGHVVD�YXRVLQD������MD�������3DUDPHWULW�RYDW�NROLIRUPLVHW�EDN�
WHHULW��IHNDDOLVHW�VWUHSWRNRNLW��(VFKHULFKLD�FROL��IOXRULGL��QLWUDDWWL��QLWULLWWL��UDXWD��PDQJDDQL��.0Q2��
OXNX�� VDPHXV��YlULOXNX��S+�!������S+��������DOXPLLQL��DPPRQLXP��NORULGL� MD� VXOIDDWWL��9DOLQQDQ
SHUXVWDQD�RQ�VH��HWWl�YXRQQD������MXONDLVWXVVD�NRNR�PDDQ�NDWWDYDVVD�WDORXVYHGHQ�ODDWXD�YXRQQD
�����NlVLWWHOHYlVVl�UDSRUWLVVD��PW���NXQWDWLHGRW�NRVNLYDW�PDLQLWWXMD�SDUDPHWUHMl��9XRGHQ�����



��

WLHGRW�RQ�VDDWX�6XRPHQ�\PSlULVW|NHVNXNVHVWD�MD�YXRGHQ������WLHGRW�DOXHHOOLVLOWD�\PSlULVW|NHVNXN�
VLOWD��9XRGHOWD������WLHWRMD�RQ�����NXQQDVWD�MD�YXRGHOWD���������NXQQDVWD�
2QJHOPDQD�RQ��HWWl�YHVLKXROORQ�VHXUDQWDMlUMHVWHOPlW�RYDW�SXXWWHHOOLVLD�MD�NXQWDNRKWDLVLD�WLHWRMD�HL

ROH�NHVNLWHW\VWL�NHUlWW\�NXLQ�YXRGHQ������UDSRUWWLLQ��.HKLWWHLOOl�RQ�YHGHQ�ODDGXQ�VHXUDQWDMlUMHVWHO�
Pl�� MRWD�NRNHLOODDQ� YXRQQD������� 6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|� WRLPLWWDD� (8�OOH� YHGHQODDWXWLHWRMD
YDLQ�VHOODLVLVWD�YHVLODLWRNVLVWD��MRWND�MDNDYDW�YHWWl�\OL������Nl\WWlMlOOH�WDL�\OL������P��YXRURNDXGHV�
VD�� +DOOLQQROOLVHVWL� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� DODDQ� NXXOXX� WDORXVYHVL� MD� \PSlULVW|PLQLVWHUL|Q
DODDQ�WDDV�OXRQQRQYHGHW�MD�MlWHYHGHW��0DDWDORXGHQ�Nl\WWlPll�YHWWl�VHXUDD�PDD��MD�PHWVlWDORXVPL�
QLVWHUL|�MD�NDXSRLVVD�P\\WlYll�SDNDWWXD�YHWWl�WDDV�NDXSSD��MD�WHROOLVXXVPLQLVWHUL|��/LVlNVL�RQ�YDLQ
KDMDQDLVWD�WLHWRD�YHVLODLWRVYHUNRQ�XONRSXROLVHQ�WDORXVYHGHQ�ODDGXVWD�

���.LLQWHlQ�\KG\VNXQWDMlWWHHQ�PllUl

.LLQWHl� \KG\VNXQWDMlWH� PXRGRVWDD� YLLVL� SURVHQWWLD� MlWWHLGHQ� NRNRQDLVPllUlVWl�� 6XXULQ� RVD� NRNR�
QDLVMlWHPllUlVWl�V\QW\\�WXRWDQQRVVD��6XRPHVVD�V\QW\\�PXLKLQ�(8�PDLKLQ�YHUUDWWXQD�YlKlQ�NRWLWD�
ORXVMlWHWWl���.HVWlY\\GHQ�PLWWD�������������6LOWL� MlWWHLGHQ�V\QQ\Q�HKNlLV\� MD�K\|W\Nl\W|Q� OLVllPL�
QHQ� RQ�PDKGROOLVWD� MD� WRLYRWWDYDD��.HLQRMD� RYDW�PXXQ�PXDVVD� XXVLRNl\WW|�� NLHUUlW\V� MD� MlWWHLGHQ
K\|G\QWlPLQHQ�HQHUJLDQD�� -lWWHLGHQ�YlKHQWlPLQHQ� WDUNRLWWDD� OXRQQRQYDURMHQ�Nl\W|Q� YlKHQHPLVWl
MD�NDDWRSDLNNDMlWWHHQ�YlKHQHPLVWl��-lWWHLGHQ�ORSSXVLMRLWXNVHVWD�DLKHXWXYDW�\PSlULVW|��MD�WHUYH\VKDL�
WDW�SLHQHQHYlW��.XQQDW�YDVWDDYDW�MlWHKXROORVWD��MRWHQ�QH�YRLYDW�YDLNXWWDD�MlWHNHUW\PllQ��/LVlNVL�QH
YRLYDW�YDLNXWWDD�RPDVWD�WRLPLQQDVWDDQ�V\QW\YLLQ�MlWHPllULLQ�
7DYRLWWHHQD� RQ� MlWWHLGHQ� YlKHQWlPLQHQ� NRNRQDLVXXGHVVDDQ� VHNl� XXVLRNl\W|Q�� NLHUUlW\NVHQ� MD

HQHUJLDQD�K\|G\QWlPLVHQ�NDVYDWWDPLQHQ�
-lWHPllUlW�LOPDVWDDQ�WRQQHLQD�DVXNDVWD�NRKGHQ��7LHWRMD�RQ�NHUlWW\�6XRPHQ�\PSlULVW|NHVNXNVHV�

WD��DOXHHOOLVLVWD�\PSlULVW|NHVNXNVLVWD� MD� MlWHKXROWR\KWL|LOWl�YXRVLOWD������ MD�������7LHWRMD�RQ���
NXQQDVWD�
-lWHWLODVWRLQQLVVD�RQ�LQGLNDDWWRULQ�NDQQDOWD�RQJHOPLD��7LODVWRLQQLVVD�RQ�SXXWWHLWD�MD�YDLKWHOHYLD�WL�

ODVWRLQWLNULWHHUHLWl��-lWHKXROORVVD�WDSDKWXQHHW�PXXWRNVHW�NRKWL�DOXHHOOLVLD�MlWH\KWL|LWl�RYDW�DLKHXWWD�
QHHW�VHQ��HWWl�WLHWRMD�RQ�U\KG\WW\�NHUllPllQ�\KWL|LWWlLQ�HLNl�NXQQLWWDLQ��<KWHQlLVWl�MlWWHLGHQ�WLODV�
WRLQWLMlUMHVWHOPll��MRVWD�VDDWDLVLLQ�NXQQLWWDLVLD�WLHWRMD��HL�ROH�YLHOl�ROHPDVVD��6<.(�NHUll�WLHWRMD�NRNR
PDDQ�MlWHPllUlVWl��PXWWD�VLWl�NDXWWD�HL�SllVWl�NXQWDNRKWDLVLLQ�WLHWRLKLQ��$OXHHOOLVHW�\PSlULVW|NHV�
NXNVHW�NHUllYlW�WLHWRQVD�LOPRLWXVOXSDYHOYROOLVLOWD�MlWH\KWL|LOWl�MD�MlWHKXROWR�RUJDQLVDDWLRLOWD�

���.DDWRSDLNNDMlWWHHQ�PllUl

(8�RQ�DVHWWDQXW�NDDWRSDLNRLOOH�VLMRLWHWWDYDOOH�MlWWHHOOH�YlKHQWlPLVWDYRLWWHHW��-lWWHLWl�SLWlLVL�K\|G\Q�
Wll�PDWHULDQD� MD�HQHUJLDQD� WHKRNNDDPPLQ��.ROPH�QHOMlVRVDD�NDDWRSDLNRLVWD�RQ�NXQWLHQ� WDL�QLLGHQ
RPLVWDPLHQ�\KWL|LGHQ�\OOlSLWlPLl��.DDWRSDLNNDMlWWHHW�VDDWWDYDW� OHYLWWll�WDXGLQDLKHXWWDMLD� OlKL\PSl�
ULVW||Q��0\|V�P\UN\OOLVLl� DLQHLWD�YRL� NXONHXWXD� SLQWD�� MD� SRKMDYHVLLQ� MD� LOPDDQ��.DDWRSDLNRLOWD� YRL
OHYLWl�KDMXMD�MD�PHWDDQLSllVW|Ml��MD�MlWWHHW�YRLYDW�VDDVWXWWDD�PDDSHUll��9DLNND�YLLPH�YXRVLQD�NDDWR�
SDLNNRMD�RQ�VXOMHWWX�MD�QLLGHQ�WRLPLQWDD�RQ�VllGHOW\�WDUNHPPLQ��MlWWHLGHQ�PllUl�RQ�ROOXW�NDVYXVVD�
.XQQDW� RYDW� YDVWXXVVD� MlWHKXROORQ� MlUMHVWlPLVHVWl�� MRWHQ� QH� YRLYDW� YDLNXWWDD� MlWHNHUW\PllQ�� ,QGL�
NDDWWRUL�NXYDD�NDDWRSDLNNDMlWWHHQ�PllUlQ�PXXWRVWD�
.DDWRSDLNRLOOH�ORSSXVLMRLWHWWDYDQ�MlWWHHQ�PllUll�ROLVL�YlKHQQHWWlYl�K\|W\Nl\WW|l�OLVllPlOOl�MD�NR�

NRQDLVMlWHPllUll�YlKHQWlPlOOl��-lWWHHQ�V\QQ\Q�HKNlLV\�RQ�HQVLVLMDLQHQ�WDYRLWH�
-lWHPllUl�LOPDLVWDDQ�WRQQHLQD�DVXNDVWD�NRKGHQ��7LHWRMD�RQ�NHUlWW\�6XRPHQ�\PSlULVW|NHVNXNVHV�

WD�� DOXHHOOLVWD� \PSlULVW|NHVNXNVLVWD� MD� DOXHHOOLVLVWD� MlWHKXROWR\KWL|LVWl�� 7LHWRMD� RQ� ���� NXQQDVWD
YXRVLOWD������MD������



��

.XWHQ� \KG\VNXQWDMlWWHHQ� NRKGDOOD� WRGHWWLLQ�� MlWWHLGHQ� WLODVWRLQQLVVD� RQ� KXRPDWWDYLD� RQJHOPLD�
.XQWDNRKWDLVWD� WLHWRD� RQ� VDDWDYLVVD� YDLKWHOHYDVWL� MD� WLODVWRLQWLNULWHHULW� YDLKWHOHYDW�� -lWHKXROORQ� UD�
NHQQH�RQ�PXXWWXQXW�YLLPH�YXRVLQD�QLLQ��HWWl�DOXHHOOLVHW�\KWL|W�NHUllYlW�MlWWHHW��1H�WDDV�LOPRLWWDYDW
KDUYRLQ�MlWHPllUlW�NXQWDNRKWDLVHVWL�

���9HGHQ�RPLQDLVNXOXWXV

9HGHQ�RPLQDLVNXOXWXV�LOPRLWWDD�NXQQDVVD�Nl\WHW\Q�YHGHQ�NXOXWXNVHQ�DVXNDVWD�NRKGHQ��9HGHQ�RPL�
QDLVNXOXWXV�RQ�ODVNHQXW������OXYXQ�DOXVWD�QHOMlQQHNVHOOl�MD�\KG\VNXQWLHQ�NRNRQDLVNXOXWXV�RQ�ROOXW
YXRVLHQ������MD������YlOLOOl�QRLQ�����PLOMRRQDD�NXXWLRPHWULl��0DDOODPPH�RQ�YDUVLQ�UXQVDDW�YHVL�
YDUDW�PRQHHQ�PXXKXQ�PDDKDQ�YHUUDWWXQD��.DQVDLQYlOLVHVVl�WDUNDVWHOXVVD�YHGHQ�NXOXWXV�RQ�WlUNHl
WHNLMl��.XQQDOOLVHW�YHVLODLWRNVHW�KXROHKWLYDW�SllRVLQ�YHGHQ�MDNHOXVWD�
9HGHQ�Nl\W|Q�WDYRLWWHHW�HLYlW�ROH�LWVHVWllQ�VHOYLl��-RV�YHGHQ�NXOXWXV�ODVNHH�YRLPDNNDDVWL��SLHQHQ�

W\Q\W�YLUWDDPD�DLKHXWWDD�SXWNLVWRVVD�YHGHQ�ODDGXQ�KHLNNHQHPLVWl��-RV�WDYRLWWHHNVL�DVHWHWDDQ�NXOX�
WXNVHQ�YlKHQWlPLQHQ�WDL�SLWlPLQHQ�HQQDOODDQ��SLWll�SXWNLVWR�RQJHOPDW�RWWDD�KXRPLRRQ�
9HGHQ�RPLQDLVNXOXWXNVHQ�PLWWD\NVLNN|�RQ�NXQQDQ�YHVLODLWRVWHQ�YXRURNDXGHVVD�MDNDPD�NRNRQDLV�

YHVLPllUl�OLWURLQD�MDHWWXQD�NXQQDQ�DVXNDVOXYXOOD�
9HGHQ�RPLQDLVNXOXWXNVHVVD�RQ�PXNDQD�YDLQ�YHVLODLWRVWHQ� MDNDPD�YHVLPllUl��6XRPHQ�\PSlULVW|�

NHVNXNVHVVD� RQ�PHQHLOOllQ� YHGHQ� WLODVWRLQWLMlUMHVWHOPlQ� XXVLPLQHQ�� MRQND� YXRNVL� WLHWRMD� RQ� VDDWX
YDLQ�RVDVWD�NXQWLD��9HUWDLOXYXRGHW�RYDW������MD�������-DWNRVVD�WLHGRW�RYDW�NDWWDYDPSLD��0XNDQD
RQ�����NXQWDD�

���<KG\VNXQWLHQ��WHROOLVXXGHQ�MD�NDODQNDVYDWXNVHQ�UDYLQQHSllVW|W

<KG\VNXQWLHQ�UDYLQQHSllVW|W�NXYDDYDW�DVXPLVHQ��WHROOLVXXGHQ�MD�NDODQNDVYDWXNVHQ�SLVWHNXRUPLWXVWD
YHVLVW|LKLQ��5DYLQQHSllVW|W��OlKLQQl�W\SSL� MD� IRVIRUL�� UHKHY|LWWlYlW�YHVLVW|Ml��PLNl�DLKHXWWDD�YHGHQ
VDPHQWXPLVWD��YHVLNDVYLOOLVXXGHQ�OLVllQW\PLVWl��OHYLHQ�OLLDOOLVWD�NDVYXD�MD�KDSSLNDWRD��9HVLVW|MHQ�ODMLV�
WR�PXXWWXX��OHYlNXNLQQRW�DLKHXWWDYDW�WHUYH\VKDLWWRMD�LKPLVLOOH�MD�HOlLPLOOH�MD�YLUNLVW\VNl\WW|�VHNl�YH�
GHQRWWR�HVW\YlW��3XKGLVWXVWHNQLVLQ�UDWNDLVXLQ�\KG\VNXQWLHQ�SLVWHNXRUPLWXVWD�RQ�S\VW\WW\�YlKHQWl�
PllQ�HULW\LVHVWL�DVXWXNVHQ�IRVIRULSllVW|MHQ�RVDOWD��0DDWDORXGHQ�MD�KDMD�DVXWXNVHQ�DLKHXWWDPD�KDMD�
NXRUPLWXV�RQ�RQJHOPDOOLVHPSDD��.XQQDW�KXROHKWLYDW�WDDMDPD�DVXWXNVHQ�MlWHYHVLHQ�SXKGLVWXNVHVWD�MD
WRLPLYDW�OXSD��MD�YDOYRQWDYLUDQRPDLVLQD�
7DYRLWWHHQD�RQ�W\SHQ� MD� IRVIRULQ�SllVW|MHQ�YlKHQWlPLQHQ�YHVLHQVXRMHOXQ�WDYRLWHRKMHOPDQ�PXNDL�

VHVWL�
0LWWD\NVLNN|Ql� Nl\WHWllQ� IRVIRULQ�� W\SHQ� MD� ELRORJLVHQ� KDSHQNXOXWXNVHQ� �%2'��� PllULl� NLOR�

JUDPPRLQD� DVXNDVWD� NRKGHQ�� 7LHGRW� RQ� VDDWX� 6XRPHQ� \PSlULVW|NHVNXNVHVWD�� 7\SHQ�� IRVIRULQ� MD
%2'��Q�RVDLQGLNDDWWRUHLVWD�ODVNHWDDQ�LQGHNVLHQ�NHVNLDUYR��MRWD�Nl\WHWllQ�LQGLNDDWWRULQ�DUYRQD��7LH�
WRMD�RQ�����NXQQDVWD�
7LHGRW�NRVNHYDW�YDLQ�LOPRLWXVOXSDYHOYROOLVLD� ODLWRNVLD��7LHWR�RQJHOPD�V\QW\\��MRV�XVHDPPDOOD�NXQ�

QDOOD�RQ�HVLPHUNLNVL�\KWHLQHQ�MlWHYHGHQSXKGLVWDPR��7lOO|LQ�VH�SDLNNDNXQWD��MRVVD�SXKGLVWDPR�VLMDLW�
VHH��NLUMDXWXX�NXRUPLWWDMDNVL�

���3ROWWRDLQHLGHQ�Nl\WW|�NXQQDVVD

,QGLNDDWWRUL� LOPHQWll�SROWWRDLQHLGHQ�NXOXWXNVHQ�PXXWRVWD�NXQQDVVD��3ROWWRDLQHLWD�Nl\WHWllQ�WHROOL�
VXXGHVVD�� OLLNHQWHHVVl� MD� OlPPLWWlPLVHVVl��(QHUJLDQ�NXOXWXV�RQ�NDVYDQXW�QRLQ������YLLPHLVHQ���
YXRGHQ�DLNDQD��(QLWHQ�RQ�NDVYDQXW�WHROOLVXXGHQ�HQHUJLDQ�NXOXWXV�MD�P\|V�OLLNHQWHHQ�NXOXWXV�RQ�NDV�
YDQXW��/lPPLW\NVHHQ�WDUYLWWDYD�HQHUJLD�RQ�VHQ�VLMDDQ�S\V\Q\W�HQQDOODDQ��PLNl�MRKWXX�RVDNVL�NDX�



��

NROlPP|Q�MD�\KGLVWHW\Q�VlKN|Q�MD�OlPP|QWXRWDQQRQ�OLVllQW\QHHVWl�Nl\W|VWl��9DUVLQNLQ�IRVVLLOLVWHQ
SROWWRDLQHLGHQ�Nl\WW|�DLKHXWWDD�SllVW|Ml�LOPDDQ��7lOOl�RQ�YDLNXWXVWD�LOPDVWRPXXWRNVHHQ��LOPDQ�ODD�
WXXQ�MD�SllVW|ODVNHXPDDQ�VHNl�OXRQQRQYDURMHQ�PllUllQ��.XQQDQ�YDLNXWXVPDKGROOLVXXGHW�SROWWRDL�
QHLGHQ�Nl\WW||Q�RYDW�VHQ�RPLVVD�HQHUJLDSROLLWWLVLVVD�YDOLQQRLVVD�VHNl�LQIRUPDDWLR�RKMDXNVHVVD�
7DYRLWWHHQD�RQ�YlKHQWll�SROWWRDLQHLGHQ�NXOXWXVWD�MD�NDVYDWWDD�XXVLXWXYLOOD�HQHUJLDOlKWHLOOl�WXRWH�

WXQ�HQHUJLDQ�RVXXWWD�
,QGLNDDWWRULQ� PLWWD\NVLNN|Ql� RQ� NXQQDVVD� Nl\WHWW\MHQ� SROWWRDLQHLGHQ� NXOXWXV� WHUDMRXOHLQD� �7-�

DVXNDVWD� NRKGHQ� YXRVLQD� ����� MD� ������ 7LHGRW� RQ� VDDWX� 6XRPHQ� \PSlULVW|NHVNXNVHQ� 9$+7,�
MlUMHVWHOPlVWl�MD�QH�NRVNHYDW�NXQQDVVD�ROHYLD� LOPRLWXVOXSDYHOYROOLVLD� ODLWRNVLD��7LHWRMD�RQ�����NXQ�
QDVWD�
7LHGRW�RYDW�SXXWWHHOOLVLD��NRVND�QH�HLYlW�VLVlOOl�WHROOLVXXGHQ�UDNHQQHWLODVWRQ�WLHWRMD� MD� LOPRLWXVOX�

SDYHOYROOLVWHQ�ODLWRVWHQ�XONRSXROLVWD�Nl\WW|l��.XQQLWWDLVHW�HURW�RYDW�VXXULD�MD�NXQWLHQ�YlOLQHQ�YHUWDLOX
DUYHOXWWDYDD��<NVLWWlLVHQ�ODLWRNVHQ�Nl\WW||QRWWR�WDL�SRLVWDPLQHQ�NXQQDVVD�DLKHXWWDD�VXXULD�PXXWRN�
VLD�WLHWRLKLQ�

���8XVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�SROWWRDLQHLGHQ�Nl\W|VWl

8XVLXWXYLHQ� SROWWRDLQHLGHQ� Nl\W|Q� RVXXV� SROWWRDLQHLGHQ� Nl\W|VWl� RVRLWWDD� SROWWRDLQHLGHQ� Nl\W|Q
UDNHQWHHQ�PXXWRVWD��8XVLXWXYLD�HQHUJLDOlKWHLWl�RYDW�YHVLYRLPD��WHROOLVXXGHQ�SXXWlKWHHW��SXXQMDORV�
WXVWHROOLVXXGHQ� MlWHOLHPHW�� SXX� SLHQNl\W|VVl� MD� PXXW� NXWHQ� WXXOLYRLPD� MD� ELRNDDVX�� 8XVLXWXYLHQ
SROWWRDLQHLGHQ�Nl\W|Q�OLVllPLQHQ�RQ�NHVWlY\\GHQ�QlN|NXOPDVWD�HQVLDUYRLVWD��NRVND�IRVVLLOLVWHQ�SROW�
WRDLQHLGHQ�NXOXWXV�MD�VLLWl�DLKHXWXYDW�KDLWDW�YlKHQHYlW��(QHUJLDQ�WXRWDQQRVVD�YRLGDDQ�YlOWW\l�P\|V
\GLQYRLPDQ�OLVlUDNHQWDPLVHOWD��.XQWD�WHNHH�HQHUJLDSROLLWWLVLD�YDOLQWRMD�VHNl�WRLPLL�OXSDYLUDQRPDLVHQD
MD�SllVW|QRUPLHQ�YDOYRMDQD�
7DYRLWWHHQD�RQ�NDVYDWWDD�XXVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXWWD��WHKRVWDD�HQHUJLDQ�NXOXWXVWD�MD�Yl�

KHQWll�SLWNlOOl�DLNDYlOLOOl�NRNRQDLVNXOXWXVWD�
8XVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�SROWWRDLQHLGHQ�Nl\W|VWl�LOPDLVWDDQ�SURVHQWWHLQD��9HUWDLOXYXRGHW

RYDW������MD�������7LHGRW�RQ�VDDWX�6XRPHQ�\PSlULVW|NHVNXNVHQ�9$+7,�MlUMHVWHOPlVWl��7LHWRMD�RQ
����NXQQDVWD�
9$+7,�LQ�NHUlWllQ�WLHWRMD�YDLQ� LOPRLWXVOXSDYHOYROOLVLOWD� ODLWRNVLOWD��7LHGRW�HLYlW�VLVlOOl�HVLPHUNLNVL

UDNHQQXVWHQ�OlPPLW\NVHHQ�Nl\WHWW\MHQ�SROWWRDLQHLGHQ�NXOXWXVWD��0\|V�WHROOLVXXGHQ�UDNHQQHWLODVWRQ
WLHGRW�SXXWWXYDW��.XQQLWWDLVHW�HURW�RYDW�VXXULD�MD�NXQWLHQ�YlOLQHQ�YHUWDLOX�DUYHOXWWDYDD��<NVLWWlLVHQ
ODLWRNVHQ�Nl\WW||QRWWR�WDL�SRLVWDPLQHQ�NXQQDVVD�DLKHXWWDD�VXXULD�PXXWRNVLD�WLHWRLKLQ�

����<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV

<NVLW\LQHQ� MD� MXONLQHQ� VlKN|QNXOXWXV� LOPHQWll� NRWLWDORXNVLHQ� MD� NXQWLHQ� VlKN|QNXOXWXVWD�� 6lKN|Q�
NXOXWXNVHQ�MDWNXYD�NDVYX�NXYDVWDD�P\|V�WDYDURLGHQ�MD�SDOYHOXLGHQ�NXOXWXNVHQ�PXXWRVWD�VHNl�ULLS�
SXYXXWWD� VlKN|HQHUJLDVWD�� .RNRQDLVNXOXWXNVHVWD� VXXULQ� RVD� WDSDKWXX� WHROOLVXXGHVVD�� 2VD� VlKN|�
HQHUJLDVWD� WXRWHWDDQ� IRVVLLOLVLOOD� SROWWRDLQHLOOD�� .XQWD� YRL� YDLNXWWDD� RPDDQ� VlKN|QNXOXWXNVHHQVD
WHNQLVLQ� VllVW|UDWNDLVXLQ� MD�KDQNLQQRLQ�� ,QIRUPDDWLR�RKMDXVWD� YRLGDDQ� YlOLWWll� NDQVDODLVLOOH� VlKN|Q
VllVWlPLVHNVL�
7DYRLWWHHQD�RQ�YlKHQWll�VlKN|QNXOXWXVWD�
<NVLW\LQHQ� MD� MXONLQHQ� VlKN|QNXOXWXV� LOPDLVWDDQ� PHJDZDWWLWXQWHLQD� YXRGHVVD� DVXNDVWD� NRKGHQ�

7LHGRW�RYDW�YXRVLOWD������MD�������7LHGRW�RQ�VDDWX�$GDWR�2\�OWl��0XNDQD�RQ�����NXQWDD�



��

����3ROWWRDLQHLGHQ�Nl\W|Q�SllVW|W

3ROWWRDLQHLGHQ�Nl\W|Q�SllVW|W�YDLNXWWDYDW�HULW\LVHVWL� LOPDVWRQPXXWRNVHHQ�MD�KDSSDPRLWXPLVHHQ�VH�
Nl�LOPDQODDWXXQ��3llVW|Ml�V\QW\\�IRVVLLOLVWHQ�SROWWRDLQHLGHQ�Nl\W|VWl�HQHUJLDQ�WXRWDQQRVVD�MD�NXOX�
WXNVHVVD�VHNl�OLLNHQWHHVWl��,QGLNDDWWRULVVD�WDUNDVWHOODDQ�KLLOLGLRNVLGLQ��ULNLQ�MD�W\SLQ�RNVLGLHQ�SllVW|�
Ml��+LLOLGLRNVLGL�RQ�NDVYLKXRQHNDDVX�MD�PDLQLWXW�RNVLGLW�DLKHXWWDYDW�KDSSDPRLWXPLVWD�
7DYRLWWHHQD�RQ�KLLOLGLRNVLGLQ�VHNl�W\SHQ�MD�ULNLQ�RNVLGLHQ�SllVW|MHQ�YlKHQWlPLQHQ�NXQQDQ�DOXHHOOD�
3llVW|WLHGRW� VDDGDDQ� 6XRPHQ� \PSlULVW|NHVNXNVHQ� \OOlSLWlPlVWl� 9$+7,�MlUMHVWHOPlVWl�� 7LHGRW

NRVNHYDW� LOPRLWXVYHOYROOLVWHQ� ODLWRVWHQ� LOPRLWWDPLD�SllVW|Ml��0LWWD\NVLNN|�RQ� WRQQLD�DVXNDVWD�NRK�
GHQ�YXRVLQD������MD�������0XNDQD�RQ�����NXQWDD�
,QGLNDDWWRULVWD� SXXWWXYDW� WlVVl� YDLKHHVVD� KLLOLGLRNVLGLSllVW|W�� NRVND� WLHWRMlUMHVWHOPlVWl� QLLWl� HL

S\VW\Wl�YLHOl�WXRWWDPDDQ�NXQQLWWDLQ��-DWNRVVD�WLHGRW�RYDW�VDDWDYLVVD��7LHGRLVWD�SXXWWXYDW�P\|V�WH�
ROOLVXXGHQ�UDNHQQHWLODVWRRQ�NXXOXYDW�WLHGRW�MD�PXXW�WLODVWRLPDWWRPDW�SllVW|W��PLNl�KHLNHQWll�LQGL�
NDDWWRULQ�WRLPLYXXWWD��.XQQLWWDLVHW�HURW�RYDW�VXXULD� MD�NXQWLHQ�YlOLQHQ�YHUWDLOX�DUYHOXWWDYDD��<NVLW�
WlLVHQ�ODLWRNVHQ�Nl\WW||QRWWR�WDL�SRLVWDPLQHQ�NXQQDVVD�DLKHXWWDD�\PPlUUHWWlYlVWL�VXXULD�PXXWRNVLD
WLHWRLKLQ�

����$XWRMHQ�PllUl

$XWROLLNHQWHHQ� \PSlULVW|KDLWDW� RYDW� \OHLVHVWL� WXQQHWWXMD��1lLVWl� HNRORJLVHHQ� NHVWlY\\WHHQ� OLLWW\YLl
KDLWWRMD�RYDW�NDVYLKXRQHNDDVXSllVW|W��SllVW|W�LOPDDQ��PHOX�MD�WHLGHQ�VXRODXNVHVWD�DLKHXWXYD�SRK�
MDYHVLHQ�VXRODDQWXPLQHQ��/LLNHQQH�NXOXWWDD� IRVVLLOLVLD� SROWWRDLQHLWD� MD�PXLWD�XXVLXWXPDWWRPLD� OXRQ�
QRQYDURMD�VHNl�YLH�WLODD�DLKHXWWDHQ�PDDQNl\WW|SDLQHLWD�
,QGLNDDWWRUL� NXYDD� DXWRMHQ�PllUlQ�PXXWRVWD�� ,QGLNDDWWRUL� OLLWW\\�PDDQNl\W|Q� MD� \KG\VNXQWDUD�

NHQWHHQ�PXXWRNVLLQ�MD�LKPLVWHQ�OLLNNXPLVWRWWXPXNVLLQ��,QGLNDDWWRULOOD�YRLGDDQ�RVLQ�NXYDWD�\KG\VNXQ�
WLHQ�SDOYHOXUDNHQWHHQ�PXXWRVWD��<PSlULVW|SROLLWWLVHQD�WDYRLWWHHQD�RQ�S\Vl\WWll�DXWRMHQ�PllUlQ� MD
HULW\LVHVWL�KHQNLO|DXWRMHQ�PllUlQ�NDVYX�MD�SLGHPPlOOl�DLNDYlOLOOl�YlKHQWll�QLLGHQ�NRNRQDLVPllUll�
0LWWD\NVLNN|Ql�Nl\WHWllQ�NDLNNLHQ�DXWRMHQ�PllUll�NXQQDVVD�WXKDWWD�DVXNDVWD�NRKGHQ��7LHGRW�RQ

VDDWX� 7LODVWRNHVNXNVHQ� MXONDLVHPDVWD�0RRWWRULDMRQHXYRWLODVWRVWD��$XWRMHQ� NRWLSDLNNDNXQQDQ�Pll�
ULWWHO\VVl�RQ�WDSDKWXQXW�PXXWRV�YXRQQD������� MRQND�YXRNVL�YHUWDLOXYXRGHW�RYDW������ MD������
7LHWRMD�RQ�����NXQQDVWD�
$XWRMHQ�PllUlQ�VXKWHXWWDPLQHQ�WXKDWWD�DVXNDVWD�NRKGHQ�HL�NXYDD�DXWRMHQ�DEVROXXWWLVWD�PllUll�

����7LHOLLNHQQHVXRULWH

7LHOLLNHQQHVXRULWH�NXYDD�WLHOLLNHQWHHQ�PllUlQ�PXXWRVWD��7LHOLLNHQQHVXRULWH�PLWWDD�RVLQ�P\|V�OLLNHQQH�
WRWWXPXNVLD��HWlLV\\NVLl�MD�\KG\VNXQWDUDNHQWHHQ�PXXWRVWD��/LLNHQWHHQ�\PSlULVW|KDLWWRMD�RYDW�NDV�
YLKXRQHNDDVXSllVW|W��PXXW�SDNRNDDVXSllVW|W��KDLKWXYLHQ�RUJDDQLVWHQ�\KGLVWHLGHQ�SllVW|W��SRKMD�
YHVLHQ�VXRODDQWXPLQHQ��PHOX��PDLVHPDQ�MD�HNRV\VWHHPLHQ�SLUVWRXWXPLQHQ�VHNl�MlWWHHW��7LODVWRNHVNXV
�����������7LHOLLNHQQHVXRULWH�RQ�NDVYDQXW�NRNR�DMDQ�WRLVHQ�PDDLOPDVRGDQ� MlONHHQ������OXYXQ� OD�
PDQ�DLKHXWWDPDD�NDWNRVWD�OXNXXQ�RWWDPDWWD��6XXULQ�RVD�VXRULWWHHVWD�WHKGllQ�KHQNLO|DXWRLOOD��.XQ�
QDQ�YDLNXWXVPDKGROOLVXXNVLD�RYDW�\KG\VNXQWDUDNHQWHHQ�MD�PDDQNl\W|Q�VXXQQLWWHOX�VHNl�MRXNNR��MD
NHY\HQ�OLLNHQWHHQ�WRLPLQWDHGHOO\W\VWHQ�MlUMHVWlPLQHQ�
7LHOLLNHQWHHQ�NDVYXQ�KLOOLWVHPLQHQ�RQ�DVHWHWWDYD�WDYRLWWHHNVL��9DLNND�DXWRW�RYDW�WHNQLVHVWL�PXXW�

WXQHHW� YlKHPPlQ�SROWWRDLQHWWD�NXOXWWDYLNVL� MD� SllVW|W�RVDNVL� SLHQHQW\QHHW� � �O\LM\�� ULNNL\KGLVWHHW��
OLLNHQQHVXRULWH�HL�VDD�NDVYDD��MRV�HVLPHUNLNVL�KLLOLGLRNVLGLSllVW|Ml�KDOXWDDQ�YlKHQWll��.DVYDYD�VXRULWH
OLVlLVL�WDUYHWWD�LQIUDVWUXNWXXULQ�UDNHQWDPLVHQ�



��

7LHOLLNHQQHVXRULWWHHQ� PLWWD\NVLNN|� RQ� ����� DMRQHXYRNLORPHWULl� DVXNDVWD� NRKGHQ�� 7LHGRW� RYDW
YXRVLOWD� ����� MD� ������ 7LHGRW� RQ� VDDWX� 9DOWLRQ� WHNQLVHQ� WXWNLPXVODLWRNVHQ� /,,6$�MlUMHVWHOPlVWl�
0XNDQD�RQ�����NXQWDD�
/,,6$�MlUMHVWHOPlQ�SXXWWHHQD�RQ��HWWl�VH�VLVlOWll�PDOOLHQ�DYXOOD�WHKW\Ml�DUYLRLQWHMD�VXRULWWHHQ�Pll�

UlVWl��-lUMHVWHOPlVVl�NXQWDNRKWDLQHQ�VXRULWH�DUYLRLGDDQ�\OHLVHPPlQ�WDVRQ� OXYXVWD��PLNl�RQ�RQJHO�
PDOOLVWD�WLHGRQ�OXRWHWWDYXXGHQ�NDQQDOWD�

����7\|PDWNRMHQ�NHVNLSLWXXV

7\|PDWNRMHQ�NHVNLSLWXXV�LOPHQWll�\KG\VNXQWDUDNHQWHHQ�PXXWRVWD�MD�VLWl��PLWHQ�W\|SDLNDW�MD�DVXLQ�
DOXHHW�VXKWHXWXYDW�WRLVLLQVD��3LWNllQ�MDWNXQXW�W\|PDWNRMHQ�NHVNLSLWXXGHQ�NDVYX�MRKWXX�W\|SDLNNRMHQ
NHVNLWW\PLVHVWl�NDVYXNHVNXNVLLQ��MRLVVD�LKPLVHW�Nl\YlW�W\|VVl�NDXHPSDD�NHVNXVWHQ�NDOOLLGHQ�DVXPLV�
NXVWDQQXVWHQ� MD� NHVNXVWHQ� YLLKW\Y\\GHQ� SXXWWHHQ� YXRNVL�� .HVWlY\\GHQ� NDQQDOWD� ROLVL� SRVLWLLYLVWD�
HWWl�W\|QWHNLMlW�DVXLVLYDW�PDKGROOLVLPPDQ�OlKHOOl�W\|SDLNNRMD��7lOO|LQ�OLLNNXPLQHQ�ROLVL�YlKlLVHPSll
MD� YRLWDLVLLQ� Nl\WWll� MRXNNR�� MD� NHY\HQ� OLLNHQWHHQ� YlOLQHLWl�� <NVLWWlLVHQ� NXQQDQ� RQ� YDLNHD� VXRUDDQ
SXXWWXD�YDOWDNXQQDOOLVHOOD�WDVROOD�WDSDKWXYDDQ�PXXWWROLLNNHHVHHQ�HOL�NDVYXNHVNXVWHQ�VXXUHQHPLVHHQ�
.XQQDQ�VLVlOOl�YRLGDDQ�PDDQNl\WW|UDWNDLVXQ�S\UNLl�RKMDDPDDQ�W\|��MD�DVXLQDOXHLGHQ�VLMRLWWXPLVWD�MD
OLLNHQQHVXXQQLWWHOXOOD�MD�²SROLWLLNDOOD�OLLNNXPLVHQ�PXRWRD�
7DYRLWWHHQD�RQ�YlKHQWll�OLLNNXPLVWDUYHWWD��KLOOLWl�W\|PDWNRMHQ�NHVNLSLWXXGHQ�NDVYXD�MD�RKMDWD�OLL�

NHQQHWWl��MRXNNR��MD�NHY\HQ�OLLNHQWHHQ�YlOLQHLVLLQ�
0LWWD\NVLNN|Ql� RQ� \KGHQVXXQWDLVWHQ� W\|PDWNRMHQ� NHVNLSLWXXV� NLORPHWUHLQl� NXQQLWWDLQ� YXRQQD

�����MD�������7LHGRW�RQ�VDDWX�7LODVWRNHVNXNVHVWD��MD�QH�RYDW�����NXQQDVWD�
7LHGRQVDDQQLQ�NDQQDOWD�RQJHOPLD�HL�ROH��PXWWD�LQGLNDDWWRUL�HL�NHUUR�W\|PDWNDQ�NXONXPXRGRVWD�

�����0DDQNl\W|Q�PXRGRW

0DDQNl\W|Q�PXRWRMHQ� MD�QLLGHQ�VXKWHLGHQ�PXXWRNVHQ�WXONLQWD�RQ�KDQNDODD��<KG\VNXQWDUDNHQWHHQ
RSWLPDDOLVHQ�WLLYL\GHQ�MD�YlOM\\GHQ�PllULWWHO\�RQ�ULVWLULLWDLVWD��7LLYLV�\KG\VNXQWDUDNHQQH�RQ�WDORXGHOOL�
VHVWL�WHKRNDV��YlKHQWll�OLLNHQQHWWl�VHNl�VllVWll�HQHUJLDD�MD�WDDMDPDQ�XONRSXROLVWD�\PSlULVW|l��9DV�
WDSDLQRQD� YRL� NXLWHQNLQ� ROOD� HOLQ\PSlULVW|Q� ODDGXQ� KHLNNHQHPLQHQ�� NRVND� YLKHUDOXHHW� SLHQHYlW� MD
VRVLDDOLVHW� RQJHOPDW� NlUMLVW\YlW�� 7lPl� WDDV� VDDWWDD� DLKHXWWDD� \KG\VNXQWDUDNHQWHHQ� KDMRDPLVWD�
1lLQ�YRL�Nl\Gl�VLNVL�� HWWl� LKPLVHW� VDDWWDYDW�KDOXWD�YlOM\\WWl�� UDXKDOOLVXXWWD� MD� OXRQQRQOlKHLV\\WWl�
7\|PDWNDW� SLWHQHYlW� MD� OLLNHQQH� OLVllQW\\�� .XQQDOOD� RQ� NXLWHQNLQ� VXXUHW� YDLNXWXVPDKGROOLVXXGHW
PDDQNl\WW||Q�NDDYRLWXNVHQ� NDXWWD�� /XRQQRQ�PRQLPXRWRLVXXGHQ� NDQQDOWD� SLWlLVL� YlOWWll� DOXHLGHQ
SLUVWRXWXPLVWD�VHNl�WXUYDWD�SXLVWR��MD�YLKHUDOXHLGHQ�ULLWWlY\\V�
7LODVWRNHVNXNVHQ� MD� PDDQPLWWDXVODLWRNVHQ� QV�� 6/,&(6�SURMHNWLQ� NXQQLWWDLVHW� WLHGRW� MXONDLVWDDQ

V\NV\OOl�YXRQQD�������-lUMHVWHOPl�WXRWWDD�PRQLSXROLVWD� WLHWRD�PDDQNl\W|VWl��6LLQl�HVLPHUNLNVL� LO�
PRLWHWDDQ�WHLGHQ�YDDWLPD�WLOD��.RVND�MlUMHVWHOPl�WXRWWDD�SRLNNLOHLNNDXVWLHWRD��VLWl�YRLGDDQ�K\|G\Q�
Wll�YDVWD�VHXUDDYDQ�YDLKHHQ�YDOPLVWXWWXD�YXRQQD�������7lOO|LQ�YRLGDDQ�YHUWDLOOD�YXRVLHQ������MD
�����WLHWRMD�
9DLNHXWHQD�RQ�PllULWHOOl��PLWl�PDDQNl\W|Q�SDUDPHWUHMl�NDQQDWWDD�VHXUDWD��7LODQ�Nl\W|Q�PLWWDUL�

QD�YRLVL�ROOD�UDNHQQXVWHQ�MD�PXXQ�LQIUDVWUXNWXXULQ�YDDWLPDQ�WLODQ�PXXWRV�VXKWHHVVD�NXQQDQ�PDDSLQ�
WD�DODDQ��7DYRLWH�ROLVL�DOXHLGHQ�SLUVWRXWXPLVHQ�YlOWWlPLQHQ�VHNl�YLKHU��MD�YDSDD�DMDQ�DOXHLGHQ�VlLO\W�
WlPLQHQ�



��

����/XRPXWXRWDQQRQ�SHOWRSLQWD�DOD

/XRPXWXRWDQQRQ�\PSlULVW|�� MD�WHUYH\VYDLNXWXNVLVWD�RQ�HVLLQW\Q\W�YLLPH�DLNRLQD�ULVWLULLWDLVLD�WLHWRMD�
/XRPXWXRWDQQRVVD�HL�NXLWHQNDDQ�Nl\WHWl�NHPLDOOLVLD� ODQQRLWWHLWD�HLNl�WXKRODLV�� MD�ULNNDNDVYLHQ�WRU�
MXQWD�DLQHLWD��PLNl�RQ�PDUNNLQRLOOD�NLOSDLOXYDOWWL��/XRPXWXRWDQQRQ�DOD�RQ� OLVllQW\Q\W�YRLPDNNDDVWL
YLLPHLVWHQ�YXRVLHQ�DLNDQD��/XRPXWXRWDQQROOD�VDDWWDD�ROOD�SRVLWLLYLVLD�YDLNXWXNVLD�PDDVHXGXQ�W\|OOL�
V\\WHHQ��NXOWWXXULPDLVHPDQ�VlLO\PLVHHQ�MD�OXRQQRQ�PRQLPXRWRLVXXWHHQ��.XQWD�YRL�WXNHD� LQIRUPDD�
WLR�RKMDXNVHOOD�OXRPXWXRWDQWRD�DOXHHOODDQ�MD�KDQNNLD�OXRPXWXRWWHLWD�
.RNR�PDDWDORXGHQ�WDYRLWWHHQD�RQ�\PSlULVW|NXRUPLWXNVHQ�SLHQHQWlPLQHQ��WRUMXQWD�DLQHLGHQ�KDLW�

WRMHQ�PLQLPRLQWL�VHNl�OXRQQRQ�PRQLPXRWRLVXXGHQ�MD�PDDVHXGXQ�NXOWWXXULPDLVHPDQ�VlLO\WWlPLQHQ�
,QGLNDDWWRULQD� Nl\WHWllQ� OXRPXWXRWDQQRVVD� MD� OXRPXWXRWDQQRQ� VLLUW\PlYDLKHHVVD� ROHYDQ� SHOWR�

SLQWD�DODQ�SURVHQWWLRVXXWWD�YLOMHO\NVHVVl�ROHYDVWD�SHOWRSLQWD�DODVWD��7LHGRW�NRVNHYDW�YXRVLD������MD
������9XRGHQ������WLHGRW�YDOPLVWXLYDW� WlPlQ�UDSRUWLQ�NDQQDOWD� OLLDQ�P\|KllQ��7LHGRW�RQ�VDDWX
.DVYLQWXRWDQQRQ� WDUNDVWXVNHVNXNVHVWD� MD�PDD�� MD�PHWVlWDORXVPLQLVWHUL|Q� WLHWRSDOYHOXNHVNXNVHVWD�
0XNDQD�RQ�����NXQWDD�
,QGLNDDWWRULVVD�Mll�KXRPLRLPDWWD�RVD�OXRPXWXRWDQQRVWD�NXWHQ�NDUMDWDORXGHQ�MD�SXXWDUKRMHQ�OXR�

PXWXRWDQWR�

����1DWXUD������²RKMHOPDQ�WRWHXWXVDVWH

1DWXUD�RKMHOPDQ�WRWHXWXVDVWH�NXYDD� OXRQQRQVXRMHOXQ� WDYRLWWHLGHQ� WRWHXWXPLVWD��1DWXUD�RKMHOPDDQ
NXXOXX�HQWLVWHQ�VXRMHOXDOXHLGHQ�OLVlNVL�XXVLD�DOXHLWD��MRLVWD�QRLQ������RQ�WRWHXWWDPDWWD��9DQKRMHQ
VXRMHOXRKMHOPLHQ�WRWHXWXVDVWH�YDLKWHOHH����������YlOLOOl���6XRPHQ�\PSlULVW|�����������6XRMHOXRK�
MHOPLOOD� WXUYDWDDQ� OXRQWRW\\SSHMl�� HNRV\VWHHPHLWl� MD� WlWl�NDXWWD� HOlLQ�� MD� NDVYLODMHMD� VHNl� OXRQQRQ
PRQLPXRWRLVXXWWD��9DLNND� SllYDVWXX� VXRMHOXRKMHOPLHQ� WRWHXWXNVHVWD� RQ� DOXHHOOLVLOOD� \PSlULVW|NHV�
NXNVLOOD��NXQWD�YRL�LQIRUPDDWLR�RKMDXNVHQ�MD�YDSDDHKWRLVLQ�WRLPLQ�HGLVWll�VXRMHOXRKMHOPLHQ�WRWHXWXV�
WD�DOXHHOODDQ��.XQQDOOD�VDDWWDD�ROOD�PDD�DOXHLWD��MRWND�NXXOXYDW�MRKRQNLQ�VXRMHOXRKMHOPDDQ�
7DYRLWWHHQD�RQ�VXRMHOXRKMHOPLHQ�Wl\GHOOLQHQ�WRWHXWWDPLQHQ�NXQQDQ�DOXHHOOD�
0LWWD\NVLNN|Ql�Nl\WHWllQ�1DWXUD������²RKMHOPDQ�WRWHXWXVDVWHWWD�SURVHQWWHLQD�NXQQDVVD�YXRVL�

QD������MD������
,QGLNDDWWRULQ�Nl\W|Q�RQJHOPDQD�RQ�VH��HWWl�1DWXUD�DOXHLGHQ�SLQWD�DORMHQ�WLODVWRLQWL�WHKGllQ�NRK�

WHLWWDLQ�HLNl�NXQQLWWDLQ��7lPl�RQ�\PPlUUHWWlYll��NRVND�PRQHW�NRKWHHW�VLMDLWVHYDW�NDKGHQ�WDL�XVH�
DPPDQ�NXQQDQ�DOXHHOOD��7RLVDDOWD�NHKLWW\QHLOOl�SDLNNDWLHWRMlUMHVWHOPLOOl�YRLWDLVLLQ�WXRWWDD�P\|V�NXQ�
QLWWDLVLD�WLHWRMD��<PSlULVW|NHVNXNVLOOD�RQ�YDLKWHOHYLD�DLND�� MD�KHQNLO|UHVXUVVHMD�WlOODLVHQ�WLHGRQ�WXRW�
WDPLVHHQ��7LHGRW�RYDW�QlLGHQ�V\LGHQ�YXRNVL�NRYLQ�SXXWWHHOOLVLD��HLNl�LQGLNDDWWRULD�YRLGD�HVLWWll��-DW�
NRVVD�WLHGRQ�WXRWWDPLQHQ�KHOSRWWXQHH�

����3DLNDOOLVDJHQGD����Q�WRWHXWWDPLQHQ

3DLNDOOLVDJHQGD����Q�WRWHXWWDPLQHQ�RQ�SDLNDOOLVKDOOLQQRQ�WHKWlYl��6HQ�Nl\QQLVWlPLQHQ�RQ�6XRPHVVD
NXQWLHQ� YDVWXXOOD�� 7DUNRLWXNVHQD� RQ� OXRGD� SDLNDOOLQHQ� NHVWlYlQ� NHKLW\NVHQ� RKMHOPD� MD� Nl\QQLVWll
MDWNXYD�SURVHVVL��MROOD�WDYRLWHOODDQ�NHVWlY\\WWl��.XQWD�WDL�NXQWLHQ�PXRGRVWDPD�\KWHLV|�RQ�VLLV�DYDLQ�
WRLPLMD�� 3DLNDOOLVDJHQGDQ� Nl\QQLVWlPLQHQ� NXYDD� NXQQDQ� \PSlULVW|SROLLWWLVWD� DNWLLYLVXXWWD� MD� KDOXD
RKMDWD�WRLPLQWDD�NHVWlYlQ�NHKLW\NVHQ�VDDYXWWDPLVHNVL�
7DYRLWWHHNVL�PllULWW\\�SDLNDOOLVDJHQGDQ�Nl\QQLVWlPLQHQ��NHVWlYlQ�NHKLW\NVHQ�RKMHOPDQ�ODDWLPLQHQ

MD�SURVHVVLQ�\OOlSLWR�MD�RKMHOPDQ�SlLYLWWlPLQHQ��7LHGRW�RQ�VDDWX�NXQQLOOH�VXXQQDWXOOD�N\VHO\OOl��6LLQl
WLHGXVWHOWLLQ�3DLNDOOLVDJHQGD����Q�WLODD�YXRQQD������MD������HOL�VLWl��ROLNR�RKMHOPD�YDOPLVWHLOOD�WDL
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YDOPLVWXQXW��9DVWDXNVHW�SLVWH\WHWWLLQ�DVWHLNROOD��²�� �HL�� YDOPLVWHLOOD�� YDOPLV��� 7LHWRMD�RQ�����NXQ�
QDVWD�
,QGLNDDWWRULD�NRVNHYDW�RQJHOPDW�OLLWW\YlW�ODDGXOOLVWHQ�WLHWRMHQ�PXXQWDPLVHHQ�PllUlOOLVLNVL��9DVWD�

XNVLVVD�RQ�P\|V�SDLNRLQ�HSlVHOY\\NVLl�MD�SXXWWHHOOLVLD�WLHWRMD�

����,OPDVWRQVXRMHOXNDPSDQMDDQ�OLLWW\PLQHQ

6XRPHQ� .XQWDOLLWWR� RQ� WRWHXWWDQXW� .XQWLHQ� LOPDVWRQVXRMHOX� ²NDPSDQMDD� YXRGHVWD� ����� OlKWLHQ�
.XQQDW�OLLWW\YlW�NDPSDQMDDQ�YDSDDHKWRLVHVWL��1LLGHQ�WHKWlYlQl�RQ�NDUWRLWWDD�DOXNVL�DOXHHQVD�NDVYL�
KXRQHNDDVXSllVW|W��MD�²QLHOXW��6HQ�MlONHHQ�NXQQDW�WHNHYlW�NHKLW\VHQQXVWHHQ�MD�DVHWWDYDW�RPDW�Yl�
KHQWlPLVWDYRLWWHHQVD��7RLPHQSLWHHW�Nl\QQLVWHWllQ�NROPHQ�NDPSDQMDYXRGHQ�DLNDQD�
.DVYLKXRQHNDDVXMHQ�YlKHQWlPLQHQ�YRL�SDUDQWDD�LOPDQ�ODDWXD��HQHUJLDWDORXWWD�MD�HQHUJLDRPDYDUDL�

VXXWWD��,OPDQ�ODDGXOOD�RQ�WHUYH\VYDLNXWXNVLD��8XVLHQ�WHNQRORJLVWHQ�LQQRYDDWLRLGHQ�Nl\WW||QRWWR�RQ
PDKGROOLVWD��.XQWD�YDLNXWWDD�NDVYLKXRQHSllVW|LKLQ�HQHUJLD��MD�MlWHKXROWRUDWNDLVXLOODDQ��0\|V�PDDQ�
Nl\WW|��� NDDYRLWXV�� MD� OLLNHQQHSROLWLLNDOOD� RQ� YDLNXWXVWD�� 6LWRXWXPDOOD� NDPSDQMDDQ� NXQWD� RVRLWWDD
\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD�MD�HGLVWll�HSlVXRUDVWL�OXRQQRQ\PSlULVW|Q�WLODD�MD�LKPLVWHQ�WHUYH\W�
Wl�
7DYRLWWHHQD� RQ� NXQQDQ� OLLWW\PLQHQ� LOPDVWRQVXRMHOXNDPSDQMDDQ� MD� VLLQl� YDDGLWWDYLHQ� WRLPLHQ� WR�

WHXWWDPLQHQ�VHNl�YlKHQWll�SLWNlOOl�DLNDYlOLOOl�NDVYLKXRQHNDDVXW�PLQLPLLQ�WDL�HOLPLQRLGD�SllVW|W�NR�
NRQDDQ�
.XQQLOOH�VXXQQDWXOOD�N\VHO\OOl�RQ�VHOYLWHWW\��RQNR�NXQQDVVD�YDOPLVWHOWX�WDL�OLLW\WW\�LOPDVWRQVXRMHOX�

NDPSDQMDDQ�YXRVLQD������WDL�������9DVWDXNVHW�RQ�SLVWH\WHWW\�DVWHLNROOD��²���HL��YDOPLVWHLOOD��OLLW�
W\Q\W���7LHWRMD�RQ�����NXQQDVWD�
,QGLNDDWWRULD� NRVNHYDW� VDPDW� RQJHOPDW� NXLQ� HGHOOLVWlNLQ�� /LVlNVL� ROLVL� K\Yl� WLHWll��PLOODLVLLQ� WRL�

PHQSLWHLVLLQ�NXQWD�RQ�U\KW\Q\W��7lVWl�LQGLNDDWWRUL�HL�DQQD�WLHWRD�

����(QHUJLDQVllVW|VRSLPXNVHQ�VROPLPLQHQ

6XRPHQ�.XQWDOLLWWR�RQ�WHKQ\W�NDXSSD��MD�WHROOLVXXVPLQLVWHUL|Q�NDQVVD�\KWHLVW\|VRSLPXNVHQ�HQHUJLDQ
VllVWlPLVHNVL� NXQQLVVD� YXRVLQD�����²������.XQWLHQ� RGRWHWDDQ� DVHWWDYDQ� WDYRLWWHHW� NXOXWXVVHX�
UDQQDQ�SDUDQWDPLVHNVL��HQHUJLDQNDWVHOPXNVHQ�WHNHPLVHNVL�VHNl�VlKN|Q�MD�OlPP|Q�RPLQDLVNXOXWXN�
VHQ�DOHQWDPLVHNVL�YXRVLOOH������������MD�������6RSLPXNVHQ�VROPLQHQ�NXYDVWDD�NXQQDQ�\PSlULVW|�
SROLLWWLVWD�DNWLLYLVXXWWD�MD�KDOXD�YlKHQWll�HQHUJLDQ�NXOXWXVWD��(QHUJLDQ�NXOXWXV�YDLNXWWDD�PHUNLWWl�
YlVWL�\PSlULVW||Q�YDUVLQNLQ�NXQ�Nl\WHWllQ� IRVVLLOLVLD�SROWWRDLQHLWD��(QHUJLDQ� WHKRNDV�Nl\WWlPLQHQ�
HQHUJLDQ�VllVW|�MD�XXVLXWXYLHQ�OXRQQRQYDURMHQ�Nl\WW|�HGLVWlYlW�NHVWlYll�HQHUJLDWDORXWWD�
.XQQLOOH�VXXQQDWXOOD�N\VHO\OOl�RQ�VHOYLWHWW\�YXRVLHQ������MD������WLODQQHWWD��RQNR�NXQWD�OLLWW\Q\W

VRSLPXNVHHQ��WDL�RQNR�YDOPLVWHOX�DORLWHWWX��9DVWDXNVHW�RQ�SLVWH\WHWW\�DVWHLNROOD��²���HL��YDOPLVWHLO�
OD��VRSLPXV�VROPLWWX���7LHWRMD�RQ�����NXQQDVWD�
,QGLNDDWWRULLQ�OLLWW\\�ODVNHQQDOOLQHQ�RQJHOPD��MRV�NXQWD�RQ�VROPLQXW�VRSLPXNVHQ�DLNDLVLQ��NHKLW\VWl

MlONLPPlLVHHQ�YXRWHHQ�YHUUDWWXQD�HL�WXOH�HVLLQ�

����<PSlULVW|MlUMHVWHOPlW

,QGLNDDWWRUL� NXYDD� NXQQDVVD� Nl\WW||Q� RWHWWXMD� \PSlULVW|MlUMHVWHOPLl� MD� VHUWLILNDDWWHMD�� <OHLVLPSLl
RYDW�,62�������MD�(0$6��<PSlULVW|MlUMHVWHOPLOOl�YRLGDDQ�NXQQDQ�HUL�KDOOLQQRQDORLOOD�OXRGD�SHULDDW�
WHHW�\PSlULVW|DVLRLGHQ�KXRPLRLPLVHNVL��DVHWWDD�WDYRLWWHLWD�MD�WRWHXWWDD�QLLWl�VHNl�VHXUDWD�WDYRLWWHL�
GHQ�WRWHXWXPLVWD��<PSlULVW|MlUMHVWHOPLHQ�Nl\WW||QRWWR�NXYDVWDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�DNWLLYL�
VXXWWD��.XQWD�RQ�LWVH�DYDLQWRLPLMD�\PSlULVW|MlUMHVWHOPLHQ�Nl\WW||QRWRVVD�
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7DYRLWH�RQ�\PSlULVW|MlUMHVWHOPLHQ�Nl\WW||QRWWR�MD�VRYHOWDPLQHQ�NXQQDQ�KDOOLQQRVVD�
7LHGRW�RQ�NHUlWW\�NXQQLOOH�VXXQQDWXOOD�N\VHO\OOl�� MRVVD�WLHGXVWHOWLLQ��RQNR�NXQQDQ�KDOOLQQRQDORLOOD

YDOPLVWHOWX�WDL�ROOXW�Nl\W|VVl�\PSlULVW|MlUMHVWHOPLl�YXRVLQD������MD�������9DVWDXNVHW�RQ�SLVWH\WHW�
W\�NROPHHQ�OXRNNDDQ��²����HL��YDOPLVWHLOOD��Nl\W|VVl���7LHWRMD�RQ�����NXQQDVWD�
2QJHOPDQD�RQ�ODDGXOOLVWHQ�WLHWRMHQ�PllUlOOLVWlPLQHQ�NXWHQ�PXLVVDNLQ�N\VHO\OOl�NHUlW\LVVl�WLHGRLV�

VD��.XQQDVVD�YRLGDDQ�KRLWDD�DVLRLWD�\PSlULVW|Q�NDQQDOWD�HGLVW\NVHOOLVHVWL� LOPDQ�\PSlULVW|MlUMHVWHO�
PLlNLQ��7RLVDDOWD�VHUWLILNDDWLW�RYDW�\OHLVHVWL�WXQQHWWXMD��MRWHQ�QLLVWl�RQ�DLQDNLQ�LPDJRHWXMD�

����/XRQWRLQYHQWRLQQLW

<PSlULVW|Q�WLODVWD�MD�RORVXKWHLVWD�NHUlWWlYl�WLHWR�RQ�RVD�VXXQQLWWHOXQ�MD�SllW|NVHQWHRQ�PDWHULDDOLD�
/XRQWRLQYHQWRLQQHLOOD� YRLGDDQ� VDDGD� OXRQQRQ\PSlULVW|VWl� NHUWRYDD� VHXUDQWDWLHWRD�� MRV� LQYHQWRLQWL
RQ� WLHW\Q�YlOLDMRLQ� WRLVWXYDD�� ,QYHQWRLQQLW�YRLYDW�NRVNHD�NDVYLVWRD��HOlLPLVW|l� MD�PDDSHUll��.XQWD
YRL�LWVH�MlUMHVWll�LQYHQWRLQWHMD�WDL�WRLPLD�LQYHQWRLQWLHQ�WXNLMDQD��/XRQWRLQYHQWRLQWLHQ�WHNHPLQHQ�NX�
YDVWDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD��7LHWRMD�YRLGDDQ�K\|G\QWll�PDDQNl\W|Q�VXXQQLWWH�
OXVVD�MD�WlWl�NDXWWD�OXRQQRQ�PRQLPXRWRLVXXGHQ�VlLO\WWlPLVHVVl�
7DYRLWWHHQD�RQ�OXRQWRLQYHQWRLQWLHQ�WHNHPLQHQ�HUL�DORLOWD�WLHW\LQ�YlOLDMRLQ�VHNl�QLLVWl�VDDWDYDQ�WLH�

GRQ�Nl\WW|�VXXQQLWWHOXVVD�MD�SllW|NVHQWHRVVD�
.XQQLOOH�VXXQQDWXOOD�N\VHO\OOl�VHOYLWHWWLLQ��RQNR�NXQQDVVD�WHKW\�OXRQWRLQYHQWRLQWHMD�WDL�RQNR�VHOODL�

VLD�ROOXW�YDOPLVWHLOOD�YXRVLQD������ MD�������9DVWDXNVHW�RQ�SLVWH\WHWW\�DVWHLNROOD��²�� �HL�� YDOPLV�
WHLOOD��WHKW\���7LHWRMD�RQ�����NXQQDVWD�
,QGLNDDWWRULQ�RQJHOPDQD�RQ�MlOOHHQ�ODDGXOOLVHQ�WLHGRQ�PXXWWDPLQHQ�PllUlOOLVHNVL��.DKGHQ�YXRGHQ

WDUNDVWHOXYlOL�HL�WXR�NRYLQ�K\YLQ�HVLLQ�PXXWRVXORWWXYXXWWD�MD�LQYHQWRLQQLQ�MDWNXYXXWWD��NRVND�LQYHQ�
WRLQQLW�WRLVWHWDDQ�\OHHQVl�KDUYHPPLQ�

����5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQWL

.XOWWXXUL\PSlULVW|Q�YDDOLPLQHQ�RQ�RVD�NHVWlYlQ�NHKLW\NVHQ�WDYRLWWHLWD��1lLQ�YRLGDDQ�\OOlSLWll�NXOW�
WXXULQ� RPDOHLPDLVXXWWD� MD� NXOWWXXULVWD� LGHQWLWHHWWLl�� .XOWWXXUL\PSlULVW||Q� NXXOXYDW� QLLQ� PDLVHPDW
NXLQ�UDNHQQXNVHWNLQ��.XQQDQ�DVHPD�NXOWWXXULSHULQWHHQ�VXRMHOXVVD�MD�YDDOLPLVHVVD�RQ�WlUNHl��NRVND
YDUVLQNLQ� WDDMDPD�DOXHLOOD� UDNHQQHWXQ�\PSlULVW|�KRLWR� RQ� RVD� DVHPDNDDYRLWXVWD�� 7LHGRQ� VDDPLQHQ
UDNHQQXNVLVWD�VXXQQLWWHOXD�MD�SllW|NVHQWHNRD�YDUWHQ�RQ�HQVLDUYRLVWD��5DNHQQHWXQ�NXOWWXXUL\PSlULV�
W|Q�LQYHQWRLQWL�RQ�\NVL�NHLQR��.XQQDW�YRLYDW�ROOD�DNWLLYLVLD� LQYHQWRLQQLQ�WHNHPLVHVVl�WDL�VLLQl�DYXV�
WDPLVHVVD��,QGLNDDWWRUL�NXYDD�NXQQDQ�DNWLLYLVXXWWD�NXOWWXXUL\PSlULVW|Q�YDDOLPLVHVVD�MD�WlWHQ�\OHLVHOOl
WDVROOD�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD�
7DYRLWWHHQD�RQ�WHKGl�UDNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQWL�MD�YDDOLD�NXOWWXXUL\PSlULVW|l�
7LHGRW�RQ�VDDWX�NXQQLOOH�VXXQQDWXVWD�N\VHO\VWl��MRVVD�WLHGXVWHOWLLQ��RQNR�NXQQDVVD�WHKW\�WDL�ROOXW

YDOPLVWHOOD� UDNHQQHWXQ� \PSlULVW|Q� LQYHQWRLQWL� YXRVLQD� ����� MD� ������ 9DVWDXNVHW� RQ� SLVWH\WHWW\
NROPHHQ�OXRNNDDQ��²���HL��YDOPLVWHLOOD��WHKW\���7LHWRMD�RQ�����NXQQDVWD�
,QGLNDDWWRULD�NRVNHH� VDPD�RQJHOPD�NXLQ�PXLWDNLQ�N\VHO\OOl� VDDWXMD� WLHWRMD� HOL� ODDGXOOLVHQ� WLHGRQ

NYDQWLILRLPLQHQ���,QGLNDDWWRULQ�DYXOOD�HL�S\VW\Wl�VDQRPDDQ��PLWl�PXXWD�NXQQDVVD�RQ�WHKW\�NXOWWXX�
ULKLVWRULDOOLVWHQ�NRKWHLGHQ�YDDOLPLVHNVL�

����6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV

6XRPHVVD�RQ�ROOXW�XVHLWD�WDSDXNVLD��MRLVVD�VDDVWXQHHW�PDD�DOXHHW�RYDW�SLODQQHHW�SRKMD��WDL�SLQWDYHVLl
�HVLP�� .lUN|Ol�� 2LWWL��� +HOVLQJLVVl�0\OO\SXURQ� DVXQWRDOXH� MRXGXWDDQ� SXUNDPDDQ�PDDQ� VDDVWXQHL�
VXXGHQ�YXRNVL��6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV�YlKHQWll�\OOlWWlYLHQ�VDDVWXPLVWDSDXVWHQ�HVLLQ�
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W\PLVWl�VHNl�WXRWWDD�WLHWRD�PDDQNl\W|Q�VXXQQLWWHOXOOH� MD�PDKGROOLVWHQ�SXKGLVWXVWRLPLQHQ�WRWHXWWD�
PLVHOOH��.DUWRLWXVWHQ�WHNHPLQHQ�RVRLWWDD�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD��.RVND�NXQWD�RQ�SHULDDW�
WHHVVD�YDVWXXOOLQHQ�HOLQ\PSlULVW|Q�WHUYH\GHVWl��PDKGROOLVHW�WHUYH\VULVNLW�WXOLVL�NDUWRLWWDD�
7DYRLWWHHQD� RQ� NDUWRLWWDD�PDKGROOLVHW� VDDVWXQHHW�PDD�DOXHHW� MD� VDDVWXPLVWDSDXNVLVVD� SXKGLVWDD

DOXHHW�
7LHGRW�RQ�NHUlWW\�NXQQLOOH�VXXQQDWXOOD�N\VHO\OOl�� MRVVD� WLHGXVWHOWLLQ��RQNR�NXQQDVVD�ROOXW�YDOPLV�

WHLOOD�WDL�WHKW\�VDDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXNVLD�YXRVLQD������MD�������9DVWDXNVHW�RQ�SLV�
WH\WHWW\�NROPHHQ�OXRNDDQ��²���HL��YDOPLVWHOWX��WHKW\���0XNDQD�RQ�����NXQWDD�
,QGLNDDWWRULD�NRVNHYDW�N\VHO\OOl�NHUlWW\MHQ�ODDGXOOLVWHQ�WLHWRMHQ�NlVLWWHO\RQJHOPDW��.DUWRLWWDPLQHQ

HL�NHUUR�WRLPHQSLWHLVWl�RQJHOPDWDSDXNVLVVD�

����+DQNLQWRMHQ�\PSlULVW|SHUXVWHHW

.XQQDW�RYDW�PHUNLWWlYLl�WDYDURLGHQ� MD�SDOYHOXLGHQ�KDQNNLMRLWD��1H�\OOlSLWlYlW�PXXQ�PXDVVD�SlLYl�
NRWHMD�MD�NRXOXMD��MXONLVLD�UDNHQQXNVLD�MD�YDSDD�DMDQ�WLORMD��.l\WlQQ|VVl�\PSlULVW|SHUXVWHLGHQ�Nl\WW|
WDUNRLWWDD�VLWl�� HWWl�KDQNLQQRLVWD�SllWHWWlHVVl� YDOLQQDW�SHUXVWXYDW�P\|V�\PSlULVW|DUJXPHQWWHLKLQ
HLYlWNl�HVLPHUNLNVL�SHONlVWllQ�WDORXGHOOLVLLQ�SHUXVWHOXLKLQ��7lOO|LQ�NXQWD�VLLV�DUYLRL�MRKGRQPXNDLVHVWL
KDQNLQWDQVD� \PSlULVW|QlN|NXOPDVWD�� <PSlULVW|SHUXVWHLGHQ� Nl\WW|� KDQNLQQRLVVD� LOPHQWll� NXQQDQ
KDOXNNXXWWD� PXXWWDD� NXOXWXVUDNHQQHWWDDQ� \PSlULVW|OOLVHVWL� K\YlNV\WWlYllQ� VXXQWDDQ�� 6DPRLQ� VH
NXYDVWDD�NXQQDQ�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD�
.XQQDQ� WXOLVL� Nl\WWll� NDLNLVVD� KDQNLQQRLVVDDQ� \PSlULVW|SHUXVWHLWD� MD� S\UNLl� KDQNLQWRMHQ� VXXQ�

WDDPLVHHQ�QLLQ��HWWl�QH�HGHVDXWWDYDW�NHVWlYlQ�NXOXWXVUDNHQWHHQ�PXRGRVWXPLVWD�
.XQQLOOH�VXXQQDWXOOD�N\VHO\OOl�VHOYLWHWWLLQ��RQNR�NXQWD�Nl\WWlQ\W�KDQNLQQRLVVDDQ�\PSlULVW|SHUXV�

WHLWD�YXRVLQD������MD������WDL�RQNR�VH�YDOPLVWHOOXW�QLLGHQ�Nl\WW||QRWWRD��9DVWDXNVHW�RQ�SLVWH\WHW�
W\�DVWHLNROOD��²���HL��YDOPLVWHLOOD��VRYHOOHWDDQ���0XNDQD�RQ�WLHWRMD�����NXQQDVWD�
,QGLNDDWWRULD�NRVNHH�VDPD�ODVNHQQDOOLQHQ�RQJHOPD�NXLQ� LQGLNDDWWRUHLWD��������/LVlNVL�RQ�WXONLQ�

QDQYDUDLVWD��PLWl� \PSlULVW|SHUXVWHLOOD� WDUNRLWHWDDQ� NXVVDNLQ� NXQQDVVD� MD�PLWHQ� KDQNLQWDSROLWLLNND
RQ�PllULWHOW\�

����.DQVDODLVWHQ�RVDOOLVWXPLQHQ�VXXQQLWWHOXXQ�MD�SllW|NVHQWHNRRQ

.HVWlY\\GHQ� VRVLDDOLVHHQ� XORWWXYXXWHHQ� NXXOXX� ROHQQDLVHQD� RVDQD� GHPRNUDDWWLVXXGHQ� MD� WDVD�
DUYRLVXXGHQ� HGLVWlPLQHQ�� .DQVDODLVWHQ� RVDOOLVWXPLQHQ� VXXQQLWWHOXXQ� MD� SllW|NVHQWHNRRQ� NXYDVWDD
NDQVDODLVWHQ�PDKGROOLVXXNVLD�YDLNXWWDD�HOLQ\PSlULVW|l�NRVNHYLLQ�VXXQQLWHOPLLQ�MD�SllW|NVLLQ��7LHGRQ
YlOLWWlPLQHQ�NDQVDODLVLOOH�MD�LQWUHVVLU\KPLOOH�RQ�RVD�WlWl�SURVHVVLD��6XXQQLWWHOX��MD�SllW|NVHQWHNRMlU�
MHVWHOPlQ�DYRLPXXV�YDKYLVWDD�NHVWlYlQ�NHKLW\NVHQ�WLHGROOLVLD�UHVXUVVHMD��RVDDPLVWD�MD�WLHWRXWWD�YDD�
GLWWDYLVWD�WRLPLVWD��6RVLDDOLVHQ�MD�NXOWWXXULVHQ�NHVWlY\\GHQ�HGLVWlPLQHQ�DXWWDD�HNRORJLVHQ�NHVWlY\\�
GHQ�WDYRLWWHOXVVD�
7DYRLWWHHQD�RQ��HWWl�NXQQDW�Nl\WWlYlW�PRQLSXROLVLD�NHLQRMD�VXXQQLWWHOXQ� MD�SllW|NVHQWHRQ�DYRL�

PXXGHQ�OLVllPLVHVVl��7LHGRQ�YlOLWWlPLVHQ�MD�NXXOHPLVHQ�OLVlNVL�WDUYLWDDQ�RVDOOLVWDYLD�PHQHWHOPLl�
.XQQLOOH�VXXQQDWXOOD�N\VHO\OOl�VHOYLWHWWLLQ��PLOODLVLD�WLHGRWWDPLV���NXXOHPLV��MD�RVDOOLVWXPLVMlUMHVWHO\Ml

NXQWD�RQ�Nl\WWlQ\W�VXXQQLWWHOXVVD�MD�SllW|NVHQWHRVVD�YXRVLQD������MD�������9DVWDXNVLVWD�ODVNHW�
WLLQ��PRQWDDNR�WLHGRWWDPLVHQ��NXXOHPLVHQ�MD�VXRUDQ�RVDOOLVWXPLVHQ�NHLQRD�N\VHO\VVl�PDLQLWXLVWD�NHL�
QRLVWD�NXQQDVVD�RQ�Nl\WHWW\��.HLQRMHQ�OXNXPllUl�RQ�PXXQQHWWX�SLVWHPllUlNVL��.XQQDW�VDLYDW�PDL�
QLWD�P\|V�PXLWD�NHLQRMD��MRWND�RQ�VLWWHQ�KXRPLRLWX�SLVWHPllUlVVl��7LHWRMD�RQ�����NXQQDVWD�
,QGLNDDWWRULD�NRVNHH�VDPDQODLQHQ�RQJHOPD�NXLQ�PXLWDNLQ�N\VHO\OOl�VDDWXMD�ODDGXOOLVLD�WLHWRMD��1LL�

GHQ�NYDQWLILRLPLQHQ�RQ�KDQNDODD� MD�WLHWRMHQ� LQGHNVRLQQLVVD�WXOHH�VXXULD�YDLKWHOXMD��/LVlNVL�YDVWDXN�
VLVVD�RQ�SXXWWHHOOLVXXNVLD�MD�WXONLQQDQYDUDLVXXWWD�



��

����blQHVW\VSURVHQWWL�NXQQDOOLVYDDOHLVVD

,QGLNDDWWRUL�NXYDD�NDQVDODLVWHQ�llQHVW\VDNWLLYLVXXWWD�NXQQDOOLVYDDOHLVVD��'HPRNUDDWWLVXXV�RQ�NHVWl�
YlQ�NHKLW\NVHQ�SHUXVYDDWLPXV��.XQQDOOLVYDDOLHQ�llQHVW\VSURVHQWWL� LOPHQWll�NDQVDODLVWHQ�XVNRD�SDL�
NDOOLVHQ�HGXVWXNVHOOLVHQ�GHPRNUDWLDQ�WRLPLYXXWHHQ��.RNR�PDDQ�NXQQDOOLVYDDOLHQ�llQHVW\VSURVHQWWL�RQ
ROOXW�ODVNXVVD������OXYXOWD�OlKWLHQ�
7DYRLWWHHQD�RQ�NRUNHD�llQHVW\VSURVHQWWL�
0LWWDULQD�RQ�NXQQDOOLVYDDOLHQ�llQHVW\VSURVHQWWL�YXRVLQD������MD�������7LHGRW�RQ�VDDWX�7LODVWR�

NHVNXNVHQ�ZZZ�VLYXLOWD��7LHWRMD�RQ�����NXQQDVWD��$KYHQDQPDDQ�WLHGRW�SXXWWXYDW�
0LWWDULQ� VXXQWD� RQ� NXLWHQNLQ� WXONLQQDQYDUDLQHQ�� NHUWRRNR� NRUNHD� llQHVW\VSURVHQWWL� VLLWl�� HWWl

DVLRLWD�RQ�KRLGHWWX�KXRQRVWL�MD�NDQVDODLVHW�KDOXDYDW�PXXWRVWD�YDL�VLLWl��HWWl�DVLDW�RQ�KRLGHWWX�K\YLQ
MD�NDQVDODLVHW�RVRLWWDYDW�OXRWWDPXVWD"�(QWl�SLWllN|�WDYRLWWHHQD�ROOD�VDWDSURVHQWWLQHQ�RVDOOLVWXPLQHQ
NXQQDOOLVYDDOHLKLQ"



��

���<03b5,67g%$520(75,1�,1'(.62,17,

�����<NVLWWlLVWHQ�LQGLNDDWWRUHLGHQ�LQGHNVRLQWL

,QGLNDDWWRUHLGHQ� LQGHNVRLQQLOOD�PXXWHWDDQ� \NVLWWlLVWHQ� LQGLNDDWWRUHLGHQ� VDDPDW� DUYRW� \KWHQlLVLNVL�
MRWWD�QLLGHQ�\KGLVWlPLQHQ�NRNRQDLVLQGHNVLLQ�ROLVL�PDKGROOLVWD�� ,QGLNDDWWRUHLGHQ� LQGHNVRLQWL� SDOYHOHH
QLLGHQ�YHUWDLOWDYXXWWD��.RNRQDLVLQGHNVLQ�WDUNRLWXNVHQD�RQ�NRRWD�\KWHHQ�\NVLW\LVNRKWDLVLVWD�SHUXVWLH�
GRLVWD�VDDWDYDD�LQIRUPDDWLRWD��,QGHNVRLQWLLQ�OLLWW\\�NXLWHQNLQ�WLHWW\Ml�ULVNHMl��6LLQl�MRXGXWDDQ�\KGLV�
WlPllQ�K\YLQ�HULW\\SSLVLl�PXXWWXMLD��3XXWWXYLHQ�WLHWRMHQ�RQJHOPD�NRURVWXX�LQGHNVHLVVl��MRWHQ�LQGHN�
VLQ�Nl\WWlMlOOH�RQ�WDUMRWWDYD�LQGHNVRLQQLQ�PXRGRVWDPLVHVVD�Nl\WHW\W�SHUXVWLHGRW��3HUXVWLHWRLQD�Nl\�
WHWWlYLOWl� WLODVWRLOWD� HGHOO\WHWllQ� MDWNXYXXWWD� MD� OXRWHWWDYXXWWD�� �3XRODPDD�	�.DSODV� 	�5HLQLNDLQHQ
������
6HXUDDYDVVD�HVLWHOOllQ�NDNVL�YDLKWRHKWRLVWD�LQGHNVRLQWLWDSDD��1H�NXYDDYDW�HUL�DVLRLWD�MD�Wl\GHQWl�

YlW�WLHGROOLVHVWL�WRLVLDDQ��3HUXVDMDWXV�RQ�NXPPDVVDNLQ��HWWl�YXRGHQ������WLODQQHWWD�YHUUDWDDQ�YXR�
GHQ������WLODQWHHVHHQ�NXQNLQ�LQGLNDDWWRULQ�NRKGDOOD��-RLVVDLQ�PXXWWXMLVVD�RQ�MRXGXWWX�Nl\WWlPllQ
PXLWDNLQ� YHUWDLOXYXRVLD��0XXWRNVHQ� NXYDDPLQHQ� SllWHWWLLQ� UDMRLWWDD� WlPlQ� KDQNNHHQ� UHVXUVVL�� MD
WLHGRQVDDQWLV\LVWl�NDKGHQ�YXRGHQ�YHUWDLOXXQ��YDLNND�Nl\WWlPlOOl�XVHDD�YHUWDLOXYXRWWD�WDL�SLGHPSLl
DLNDVDUMRMD� PXXWRNVHQ� NXYDDPLQHQ� RQQLVWXLVL� OXRWHWWDYDPPLQ�� -DWNRVVD� MlUMHVWHOPll� Nl\WHWWlHVVl
RQ�PDKGROOLVWD�YHUUDWD�XVHDPPDQ�YXRGHQ�WLHWRMD��PLNl�SDUDQWDD�PXXWRNVHQ�NXYDDPLVHQ�HVLWWlPLV�
Wl�
0ROHPPLVVD�LQGHNVRLQWLWDYRLVVD�HGLVW\PLVHQ�UDMD�DUYR�RQ������<OL�����Q�PHQHYlW�DUYRW�LOPDLVH�

YDW�SRVLWLLYLVWD�NHKLW\VWl�MD�DOOH�����Q�MllYlW�DUYRW�LOPDLVHYDW�WDDQWXPLVWD��5DMD�DUYRNVL�YDOLWWLLQ����
VLNVL��HWWl�VLWl�Nl\WHWllQ�\OHLVHVWL�HVLPHUNLNVL�WDORXGHOOLVWD�PXXWRVWD�HVLWWlYLHQ�LQGHNVLHQ�OlKW|DUYR�
QD��2OLVL�P\|V�ROOXW�PDKGROOLVWD�DVHWWDD�UDMD�DUYRNVL�HVLPHUNLNVL�QROOD��MROORLQ�SRVLWLLYLVHW�DUYRW�ROLVL�
YDW�NXYDQQHHW�HGLVW\PLVWl�MD�QHJDWLLYLVHW�DUYRW�WDDQWXPLVWD�

,QGHNVRLQWLWDSD����NXQWD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ

,QGHNVRLQQLVVD� DVHWHWDDQ� NXQQDW� NHVNLQlLVHHQ� MlUMHVW\NVHHQ� YHUWDLOXYXRVLQD�� (QVLQ� ODVNHWDDQ� LQGL�
NDDWWRULNRKWDLVHVWL�PXNDQD�ROHYLHQ�NXQWLHQ�RWRVNHVNLDUYR��YlKHQQHWllQ�NXQWDKDYDLQQRLVWD�RWRVNHV�
NLDUYR��PLOOl�VDDGDDQ�DLQHLVWRQ�NHVNLDUYRNVL�QROOD��.XQ�NXNLQ�KDYDLQWR�MDHWDDQ�RWRNVHQ�NHVNLKDMRQ�
QDOOD��VDDGDDQ�DLQHLVWR�VHOODLVHNVL��HWWl�VHQ�KDMRQWD�RQ�\NVL��7lPlQ�MlONHHQ�VDDGXW�DUYRW�NHUURWDDQ
N\PPHQHOOl�MD�QLLKLQ�OLVlWllQ�VDWD��7XORNVHQD�RYDW�KDYDLQQRW�� MRLGHQ�NHVNLDUYR�RQ�VDWD� MD�NHVNLKD�
MRQWD�N\PPHQHQ��.RVND�LQGLNDDWWRUHLGHQ�YlOLOOl�RQ�HUR�VLLQl��RQNR�NDVYX�WDL�SLHQHQHPLQHQ�WXONLWWDYD
HGLVW\PLVHNVL��RQ�WDUYLWWDHVVD�PXXQQHWWDYD�LQGLNDDWWRULQ�VXXQWD��.XQ�PXXWWXMDQ�DUYRQ�NDVYX�WXONL�
WDDQ�WDDQWXPLVHNVL��NHUURWDDQ�LQGHNVRLQWLNDDYD�²��OOl��.RVND�\OL�VDGDQ�PHQHYLHQ�DUYRMHQ�KDOXWDDQ
RVRLWWDYDQ�NXQWLHQ�PHQHVW\PLVWl��RQ�NDLNNL�LQGLNDDWWRULW�PXXQQHWWX�VDPDQVXXQWDLVLNVL�

6WDQGDUGLVRLPLQHQ�NDDYDQD�
,� ����0Q�²�$Q����67'(9�����������
0XXQWR����0Q�²�$Q����67'(9�������������

MRVVD�, �,QGLNDDWWRULQ�DUYR�
0Q �PXXWWXMDQ�DUYR�



��

$Q� �RWRVNHVNLDUYR�MD
67'(9� �RWRNVHQ�NHVNLKDMRQWD�

7lOOl�LQGHNVRLQQLOOD�S\VW\WllQ�NXQQDW�DVHWWDPDDQ�NHVNLQlLVHHQ�MlUMHVW\NVHHQ�NXPSDQDNLQ�YXRQQD�
7XORV�NHUWRR��PLWHQ�NXQWD�VLMRLWWXX�NXOODNLQ�LQGLNDDWWRULOOD�NXQWLHQ�NHVNLDUYRQ�VXKWHHQ��.XQWLD�YRL�
GDDQ�VLLV�YHUWDLOOD�NXPSDQDNLQ�YXRQQD��PXWWD�NXQWDD�RQ�YDLNHD�YHUWDLOOD�YXRVLHQ�YlOLOOl��-RND�WDSD�
XNVHVVD�YRLPPH�QlKGl��PLWHQ�\NVLWWlLQHQ�NXQWD�VLMRLWWXX�VXKWHHVVD�NXQWDMRXNRQ�NHVNLDUYRRQ�

,QGHNVRLQWLWDSD����NXQQDQ�SURVHQWXDDOLQHQ�PXXWRV

7RLQHQ� LQGHNVRLQWL�RQ� ODVNHQQDOOLVHVWL�\NVLQNHUWDLQHQ��6LLQl�PXXWWXMDQ�DUYR� MlONLPPlLVHOWl�YXRGHOWD
MDHWDDQ�PXXWWXMDQ�DUYROOD�DLHPPDOWD�YXRGHOWD��7XORV�NHUURWDDQ�VDGDOOD��7XORV�NHUWRR��PLWHQ�PRQWD
SURVHQWWLD� MlONLPPlLVHQ� YXRGHQ�DUYR�RQ� VXXUHPSL� WDL� SLHQHPSL� DLHPPDQ�YXRGHQ�DUYRD��$LHPPDQ
YXRGHQ�DUYR�RQ�VLLV�VDWD��0\|V� WlVVl� LQGHNVRLQQLVVD� LQGLNDDWWRULW�PXXQQHWDDQ�VDPDQVXXQWDLVLNVL�
MROORLQ�\OL�VDGDQ�PHQHYlW�DUYRW�NHUWRYDW�HGLVW\PLVHVWl�

(VLPHUNNL�����.XYLWWHHOOLQHQ�

,QGLNDDWWRUL��,OPDQ�ODDWX
,OPDQ�ODDWX� �SlLYLHQ�OXNXPllUl��MROORLQ�RKMHDUYRW�\OLWW\YlW��SlLYLl�

(VLPHUNLNVL�DLQHLVWR�NXQQDVWD�=�

�������������
��������������������������������������������������
,OPDQ�ODDWX��������������� �������� ������3lLYll
�������������������������������������������������
0XXWHWDDQ�DLQHLVWR�LQGHNVLNVL�VLWHQ�HWWl������ �����

.DDYD���<�;�������
MRVVD�<� �MlONLPPlLVHQ�YXRGHQ�DUYR�MD�;� �DLHPPDQ�YXRGHQ�DUYR
��������������� ������

7XORV��.XQWD�=�Q�LOPDQ�ODDGXQ�LQGLNDDWWRUL�LQGHNVRLWXQD�

�������������

,OPDQ�ODDWX������������� ��������������

.RVND� LQGLNDDWWRULQ� WDYRLWH�RQ�RKMHDUYRMHQ�\OLWWlYLHQ�SlLYLHQ�YlKHQHPLQHQ��NllQQHWllQ� LQGHNVLQ
VXXQWD� NDDYDQ� ����� ²�0Q�������PXNDDQ�� MRVVD�0Q� � LQGLNDDWWRULQ� VDDPD� LQGHNVLDUYR�� MROORLQ
NXQWD�=�Q�LOPDQ�ODDGXQ�ORSXOOLQHQ�LQGHNVL�RQ

�����²�������������� ������

7XORNVHQ�SHUXVWHHOOD�YRLGDDQ�VDQRD��HWWl�NXQQDQ�LOPDQ�ODDWX�RQ�KXRQRQWXQXW�YHUWDLOXYXRVLHQ�Yl�
OLOOl��7XORV�NHUWRR�NXQQDQ�VLVlLVHQ�WLODQWHHQ�PXXWRNVHQ�YHUWDLOXYXRVLHQ�YlOLOOl��.XQWLHQ�YlOLVHHQ�YHU�
WDLOXVVD�RQ�PXLVWHWWDYD�NXQWLHQ�HULODLVHW�OlKW|WDVRW��(GLVW\PLQHQ�YRL�ROOD�VXXUWD�NXQQDVVD��MRV�HVL�



��

PHUNLNVL�YHGHQ�ODDGXQ�\OLW\NVHW�YlKHQHYlW����VWD�\KWHHQ��,QGHNVL�VDD�DUYRQ������7RLVHVVD�NXQQDVVD
YHGHQ� ODDWX�RQ�ROOXW�PRLWWHHWRQWD�PROHPSLQD�YXRVLQD� MD� LQGHNVL�VDD�DUYRQ������-RV�NXQQDVVD�RQ
ROOXW�PROHPSLQD�YXRVLD����\OLW\VWl�QLLQ�LQGHNVLQ�DUYR�RQ�P\|V������9HUWDLOX�ROLVL�KHOSSRD�HQVLPPlL�
VHQ�MD�NROPDQQHQ�NXQQDQ�YlOLOOl��PXWWD�PXXWHQ�SXOPDOOLVWD�
,QGLNDDWWRULHQ�ODVNHQQDVVD�WXOHH�HVLLQ�WLODQWHLWD��MRLVVD�LQGLNDDWWRULQ�DUYRQ�VNDDOD�PXRGRVWXX�VXX�

UHNVL��HVLP��²����²��������7lOODLVLVVD�WLODQWHLVVD�DUYRMD�RQ�PDKGROOLVWD�NDWNDLVWD�HVLPHUNLNVL�VLWHQ�
HWWl�SLHQLQ�PDKGROOLQHQ�DUYR�RQ�\NVL�MD�VXXULQ������1lLQ�WHKWLLQ�NRNRQDLVLQGHNVLl�ODVNHWWDHVVD�

�����,QGLNDDWWRUHLGHQ�SDLQRDUYRMHQ�PllUllPLQHQ

.ULLWWLQHQ�N\V\P\V�LQGHNVRLQQLVVD�RQ�VHQ�RVDVWHQ�VXKGH�WRLVLLQVD��2QNR�MRNX�PXXWWXMD�WlUNHlPSL
NXLQ�MRNX�WRLQHQ"�0LWHQ�SDOMRQ�WlUNHlPSL�VH�RQ"�<NVLQNHUWDLQHQ�UDWNDLVX�ROLVL�DQWDD�LQGLNDDWWRUHLOOH
VDPD�SDLQRDUYR��7lVVl�KDQNNHHVVD�SllG\WWLLQ�RKMDXVU\KPlVVl�Nl\W\MHQ�NHVNXVWHOXMHQ�MlONHHQ�DVLDQ�
WXQWLMDSDQHHOLLQ��MRND�DUYLRL�LQGLNDDWWRUHLGHQ�WlUNH\WWl�
,QGLNDDWWRUHLGHQ�SDLQRWWDPLQHQ�WHKWLLQ�DVLDQWXQWLMDN\VHO\OOl�NHVlNXXVVD�������+DQNNHHQ�RKMDXV�

U\KPlQ�MD�W\|U\KPlQ�MlVHQLOWl�VHNl�SLORWWLYDLKHHQ�NXQWLHQ�HGXVWDMLOWD��Q� �����N\V\WWLLQ������PLWHQ
K\YLQ�YDOLWXW�LQGLNDDWWRULW�NXYDDYDW�NHVWlYlQ�NHKLW\NVHQ�WRWHXWXPLVWD�NXQQDVVD�MD������PLWHQ�K\YLQ
NXQQDW� YRLYDW� YDLNXWWDD� LQGLNDDWWRULQ� NXYDDPDDQ�DVLDDQ��9DVWDXNVLD� WXOL� NHVlNXXQ� ORSSXXQ�PHQ�
QHVVl�����9DVWDDMLHQ�SLWL�DVHWWDD�PROHPSLHQ�N\V\P\VWHQ�DOOD� LQGLNDDWWRULW� QHOMllQ� OXRNNDDQ� �HULQ�
RPDLVHVWL��K\YLQ��W\\G\WWlYlVWL��YlOWWlYlVWL�� VLWHQ��HWWl�NROPHHQ�HQVLPPlLVHHQ� OXRNNDDQ�WXOL� VHLWVH�
PlQ�LQGLNDDWWRULD�MD�QHOMlQWHHQ�NXXVL�LQGLNDDWWRULD��.DKGHQ�N\V\P\NVHQ�WXRWWDPDQ�MDNDXPDQ�SHUXV�
WHHOOD�PllULWHOWLLQ�LQGLNDDWWRUHLGHQ�SDLQRDUYRW�
3DLQRWXNVHVVD� ODVNHWWLLQ� LQGLNDDWWRULQ� VDDPDW� SLVWHHW� QLLQ�� HWWl� OXRNND� HULQRPDLQHQ� DQWRL� QHOMl�

K\Yl� NROPH�� W\\G\WWlYl� NDNVL� SLVWHWWl� MD� YlOWWlYl� \KGHQ� SLVWHHQ�� .XQNLQ� OXRNDQ� YDVWDXVWHQ� IUHN�
YHQVVLW�NHUURWWLLQ�VLOOH�PllUlW\OOl�SLVWHPllUlOOl�MD�N\V\P\VWHQ���MD���WXRWWDPDW�SLVWHPllUlW�ODVNHW�
WLLQ� LQGLNDDWWRUHLWWDLQ� \KWHHQ��1lLQ� KXRPLRLWLLQ� LQGLNDDWWRULQ� VDDPD� ·NDQQDWXV·�PROHPPLVVD� N\V\�
P\NVLVVl�
,QGHNVL���Q��HOL�NXQWD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ��SDLQRWXNVHVVD�ODVNHWWLLQ�HQVLQ�LQGLNDDWWRUHL�

GHQ�SLVWHPllULHQ�NHVNLDUYR�MD�NHVNLKDMRQWD��7lPlQ�MlONHHQ�NHVNLDUYRNVL�PllUlWWLLQ���MD�NHVNLKDMRQ�
QDNVL�����MD�ODVNHWWLLQ�SDLQRDUYR�NDDYDQ
��0�²�$Q����67'(9�����������PXNDDQ��MRVVD
0� �LQGLNDDWWRULQ�SLVWHPllUl
$Q� �RWRVNHVNLDUYR
67'(9� �RWRNVHQ�NHVNLKDMRQWD��.HVNLDUYRQ�MD�NHVNLKDMRQQDQ�PllULWWHO\VVl�ROLVL�YRLWX�Nl\WWll�PXL�
WDNLQ�DUYRMD��Q\W�VXXULPPDQ�MD�SLHQLPPlQ��SDLQRNHUWRLPHQ�HURWXV�RQ�QRLQ�����

,QGHNVLVVl���SLVWHPllUlW�ODVNHWWLLQ�VDPDOOD�WDYDOOD�NXLQ�LQGHNVLVVl����6HXUDDYDNVL�LQGLNDDWWRULQ�VDD�
PD�SLVWHPllUl�MDHWWLLQ�LQGLNDDWWRUHLGHQ�SLVWHPllULHQ�VXPPDOOD��1lLQ�VDDWLLQ�SDLQRDUYRW��MRLGHQ
VXPPD�RQ���

7DXOXNNR����,QGLNDDWWRULHQ�VDDPDW�SDLQRDUYRW�VXXUXXVMlUMHVW\NVHVVl�PROHPPLOOD�LQGHNVRLQWLWDYRLOOD�

,QGLNDDWWRUL ,QGHNVL�� ,QGHNVL��
3LVWHHW 3DLQR 3LVWHHW 3DLQR

3DLNDOOLVDJHQGD����WRWHXWWDPLQHQ �� ����� �� �����
+DQNLQWRMHQ�\PSlULVW|SHUXVWHHW �� ����� �� �����
(QHUJLDQVllVW|VRSLPXV �� ����� �� �����
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0DDQNl\W|Q�PXRGRW �� ����� �� �����
/LLWW\PLQHQ�LOPDVWRNDPSDQMDDQ �� ����� �� �����
.LLQWHlQ�\KG\VNXQWDMlWWHHQ�PllUl �� ����� �� �����
<KG\VNXQWLHQ�UDYLQQHSllVW|W �� ����� �� �����
.DQVDODLVWHQ�RVDOOLVWXPLQHQ �� ����� �� �����
7DORXVYHGHQ�ODDWX �� ����� �� �����
.DDWRSDLNNDMlWWHHQ�PllUl �� ����� �� �����
7LHOLLNHQQHVXRULWH �� ����� �� �����
8XVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV �� ����� �� �����
/XRQWRLQYHQWRLQQLW �� ����� �� �����
8ONRLOPDQ�ODDWX�WDDMDPLVVD �� ����� �� �����
7LHPHOXDOXHLOOD�DVXYD�YlHVW| �� ����� �� �����
6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV �� ����� �� �����
<NVLW\LQHQ�MD�MXONLQHQ�VlKN|NXOXWXV �� ����� �� �����
5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQWL �� ����� �� �����
3ROWWRDLQHLGHQ�Nl\W|Q�SllVW|W �� ����� �� �����
9HGHQ�RPLQDLVNXOXWXV �� ����� �� �����
<PSlULVW|MlUMHVWHOPlW �� ����� �� �����
7\|PDWNRMHQ�NHVNLSLWXXV �� ����� �� �����
3ROWWRDLQHLGHQ�Nl\WW|�NXQQDVVD �� ����� �� �����
blQHVW\VSURVHQWWL�NXQQDOOLVYDDOHLVVD �� ����� �� �����
/XRPXWXRWDQQRQ�SHOWRSLQWD�DOD �� ����� �� �����
$XWRMHQ�PllUl���������DVXNDVWD �� ����� �� �����
1DWXUD�������RKMHOPDQ�WRWHXWXVDVWH �� ����� �� �����

.HVNLDUYR �������� 6XPPD ���� �
.HVNLKDMRQWD ��������

,QGLNDDWWRUHLGHQ�PllUl�YDLKWHOHH�NXQQLWWDLQ��NRVND�RVDVWD�NXQWLD�RQ�VDDWX�WLHWRMD�UDMRLWHWXVWL��(Q�
VLPPlLVHVVl� LQGHNVRLQQLVVD� WlPl� HL� DLKHXWD� SDLQRWXVRQJHOPLD�� VLLQl� YRLGDDQ� Nl\WWll� WDXOXNRQ� �
PXNDLVLD�SDLQRNHUWRLPLD��6HQ�VLMDDQ�WRLVHVVD�LQGHNVLVVl�PXNDQD�ROHYLHQ�LQGLNDDWWRUHLGHQ�PllUl�YDL�
NXWWDD�QLLGHQ�SDLQRLKLQ��NRVND�LQGLNDDWWRUHLGHQ�SDLQRDUYRMHQ�VXPPDQ�WXOHH�ROOD�\NVL��2Q�VLLV�ODVNHW�
WDYD�PXNDQD�ROHYLHQ�LQGLNDDWWRUHLGHQ�SLVWHPllULHQ�VXPPD�NXQWDNRKWDLVHVWL�MD�MDHWWDYD�PXNDQD�ROH�
YLHQ� LQGLNDDWWRUHLGHQ� SLVWHPllUl� WXROOD� VXPPDOOD��2SHUDDWLR� RQ� W\|OlV��PXWWD� VHQ� DYXOOD� NXQWLHQ
YlOLQHQ�YHUWDLOWDYXXV�SDUDQHH�

������.RNRQDLVLQGHNVLHQ�ODDWLPLQHQ

.RNRQDLVLQGHNVHLVVl� \KGLVWHWllQ� \NVLWWlLVWHQ� LQGLNDDWWRUHLGHQ� DUYRW� \KGHNVL� OXYXNVL�� MRND� NXYDD
NXQQDQ�\PSlULVW|SROLLWWLVWD�HGLVW\PLVWl�MRNR�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ��NRNRQDLVLQGHNVL����WDL
SURVHQWXDDOLVWHQ�PXXWRVWHQ�VXPPDQD�NXQQDQ�HUL�LQGLNDDWWRUHLVWD��NRNRQDLVLQGHNVL�����

.RNRQDLVLQGHNVL����NXQWD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ

(QVLPPlLVHVVl�NRNRQDLVLQGHNVLVVl�PXRNDWDDQ�HQVLQ�NDLNNL�PXXWWXMDW� �LQGLNDDWWRULW��VDPDQVXXQWDL�
VLNVL��MROORLQ�QLLGHQ�\KGLVWlPLQHQ�RQ�PDKGROOLVWD��7lPl�PHUNLWVHH�VLWl��HWWl�NXQWLHQ�\PSlULVW|SROLLW�
WLVWD� HGLVW\PLVWl� VXKWHHVVD� NXQWLHQ� NHVNLDUYRRQ� NXYDDYDW� VDWDD� VXXUHPPDW� OXNXDUYRW�� 0XXQQRV
WHKGllQ�NHUWRPDOOD�PXXWWXMD�²��OOl�HQQHQ�VWDQGDUGLVRLQWLD�
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.XQ�RQ�ODVNHWWX�LQGLNDDWWRUHLGHQ�SDLQRDUYRW�MD�PXXWHWWX�LQGLNDDWWRULW�VDPDQVXXQWDLVLNVL��YRLGDDQ
NHUWRD�NXQNLQ�VWDQGDUGLVRLGXQ�PXXWWXMDQ�DUYR�NXQQDVVD�DLHPPDOWD�YXRGHOWD�MD�MlONLPPlLVHOWl�YXR�
GHOWD�SDLQRDUYRLOOD��7lPlQ�MlONHHQ�VXPPDWDDQ�YXRGHQ������MD�YXRGHQ������LQGLNDDWWRULHQ�DUYRW�
6HXUDDYDNVL�ODVNHWDDQ�YXRVLHQ������MD������\KGLVWHWW\MHQ�LQGLNDDWWRULHQ�HURWXV��0XNDQD�NRNRQDL�
VLQGHNVLVVl�RYDW�QH�PXXWWXMDW��MRLVWD�NXQQDVWD�RQ�WLHWR�

9HUWDLOXYXRVLHQ�HURWXV� ���0��������3������0��������3�����«��0Q�������3Q���²���0��������3����
�0��������3�����«��0Q�������3Q���
MRVVD�0� �PXXWWXMD�
3� �SDLQRDUYR�
����� �PXXWWXMDQ�YXRGHQ������DUYR��WDL�MlONLPPlLQHQ�YXRVL��MD
����� �PXXWWXMDQ�YXRGHQ������DUYR��WDL�DLHPSL�YXRVL�

.XQ�NXQQLWWDLVHW�HURWXNVHW�RQ�ODVNHWWX��ODVNHWDDQ�NDLNNLHQ�NXQWLHQ�WXORVWHQ�NHVNLDUYR�MD�NHVNLKD�
MRQWD��.XQNLQ�NXQQDQ�WXORNVHVWD�YlKHQQHWllQ�NXQWDMRXNRQ�NHVNLDUYR�MD�HURWXV�MDHWDDQ�NHVNLKDMRQ�
QDOOD��7lPlQ�MlONHHQ�NHVNLDUYRNVL�PllUlWllQ�����MD�NHVNLKDMRQQDNVL����

.XQQDQ�NRNRQDLVLQGHNVL���� ���0�²�$Q����67'(9���������
MRVVD�0� �NXQQDQ�YHUWDLOXYXRVLHQ�HURWXV
$� �NDLNNLHQ�NXQWLHQ�HURWXVWHQ�NHVNLDUYR�MD
67'(9� �HURWXVWHQ�NHVNLKDMRQWD�

1lLQ�VDDGDDQ�WXORNVHNVL�MDNDXPD��MRVVD�NRNR�PDDQ�NHVNLDUYR�RQ������6HQ�\OLPHQHYlW�DUYRW�NHU�
WRYDW�NXQQDQ�HGLVW\PLVHVWl�YHUUDWWXQD�NDLNNLHQ�NXQWLHQ� LQGHNVLHQ�NHVNLDUYRRQ�MD�DOLPHQHYlW�DUYRW
WDDQWXPLVHVWD�VXKWHHVVD�NHVNLDUYRRQ��6HQ�DYXOOD�YRLGDDQ�DUYLRLGD��PLWHQ�NXQWD�VLMRLWWXX�VXKWHHVVD
NXQWLHQ�\PSlULVW|SROLLWWLVHHQ�HGLVW\PLVHHQ�

.RNRQDLVLQGHNVL����NXQQDQ�SURVHQWXDDOLQHQ�PXXWRV

0\|V�WRLVHVVD�NRNRQDLVLQGHNVLVVl�NDLNNL�PXXWWXMDW�PXRNDWDDQ�VDPDQVXXQWDLVLNVL��-RV�P\|QWHLVHNVL
NHKLW\NVHNVL�RQ�PllULWHOW\�PXXWWXMDQ�VXXUHQHPLQHQ��PXXQWDPLVWD�HL�WDUYLWD��7lPlQ�MlONHHQ�SDLQRWH�
WDDQ�NXNLQ�PXXWWXMD� WLHW\OOl� SDLQROOD�� 3DLQRMHQ� NRNRQDLVVXPPD�RQ� \NVL�� .RNRQDLVLQGHNVL� VDDGDDQ
ODVNHPDOOD�\KWHHQ�SDLQRWHWXW�PXXWWXMDW�

.RNRQDLVLQGHNVL���NDDYDQD�� ��0���3����0���3���«�0Q��3Q��
MRVVD�0� �PXXWWXMD��3� �SDLQRDUYR�

.RNRQDLVLQGHNVL���NHUWRR�NXQQDQ�\PSlULVW|SROLLWWLVHQ� HGLVW\PLVHQ� YHUWDLOXYXRVLHQ� YlOLOOl�� 6H� VR�
YHOWXX� SHULDDWWHHVVD� NXQWLHQ� YlOLVHHQ� YHUWDLOXXQ�� PXWWD� NRVND� NXQWLHQ� HUL� LQGLNDDWWRUHLGHQ� OlKW|�
WDVRMD�HL�ROH�VWDQGDUGLVRLWX��WXONLQWD�HL�ROH�\NVLVHOLWWHLVWl��7XORNVLLQ�YDLNXWWDD�MRQNLQ�YHUUDQ�P\|V�VH�
HWWl�MRLVVDNLQ�LQGLNDDWWRUHLVVD��HVLPHUNLNVL�XXVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�SROWWRDLQHLGHQ�NXOXWXN�
VHVWD��WDORXVYHGHQ�ODDWX��NDQVDODLVWHQ�RVDOOLVWXPLQHQ�MD�UDYLQQHSllVW|W��VNDDOD�VDDWWDD�ROOD�KXRPDW�
WDYDQ� VXXUL�� 7lWl� RQJHOPDD� RQ� S\ULWW\� KDOOLWVHPDDQ� NDWNDLVHPDOOD� LQGLNDDWWRUHLGHQ� � LQGHNVLDUYRMD
QLLQ��HWWl�SLHQLQ�DUYR�RQ���MD�VXXULQ������(VLPHUNLNVL�/DSXDQ�XXVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�RQ
NDVYDQXW�����SURVHQWLVWD����SURVHQWWLLQ��,QGHNVLQ�DUYRNVL�WXOLVL�QlLQ�\OL���������MD�NRNRQDLVLQGHN�
VLQNLQ�YLHOl�\OL�������YDLNND�/DSXDQ�WDSDXNVHVVD�PXLGHQ��LQGLNDDWWRUHLGHQ�NDWNDLVXMD�HL�ROH�WDUYLQ�
QXW�WHKGl�
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���78/2.6(7

6HXUDDYDVVD�HVLWHWllQ�HQVLQ�NRNRQDLVLQGHNVLHQ��� MD���WXORNVHW� MD�VHQ� MlONHHQ� LQGLNDDWWRULNRKWDLVHW
WXORNVHW�NDUWWDHVLW\NVLQl��(VLW\VWHQ�ORJLLNND�QRXGDWWDD�WLHW\VVl�PLHOHVVl�OLLNHQQHYDORDQDORJLDD��YDLN�
ND�NXQQDW�RQNLQ�MDHWWX�QHOMllQ�U\KPllQ��3XQDLQHQ�HGXVWDD�WDDQWXPLVWD��NHOWDLQHQ�OLHYll�WDDQWXPLV�
WD��YDDOHDQYLKUHl�OLHYll�HGLVW\PLVWl�MD�WXPPDQYLKUHl�HGLVW\PLVWl�
.RVND�SllDVLDOOLVLQD�YHUWDLOXYXRVLQD�RYDW�YXRGHW������ MD������� WXORNVLVVD�RQ�Nl\WHWW\�YXRGHQ

�����NXQWDMDNRD��0XNDQD�RQ�����NXQWDD��9XRQQD������NXQWLD�RQ�����

�����.RNRQDLVLQGHNVLHQ�WXORNVHW

.RNRQDLVLQGHNVL����NXQWD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ

.RNRQDLVLQGHNVLVVl� �� MDNR� QHOMllQ� U\KPllQ� WDSDKWXX� QLLQ�� HWWl� NHVNLDUYR� MDNDD� NXQQDW� NDKWHHQ
U\KPllQ�� WDDQWXQHLVLLQ� MD� HGLVW\QHLVLLQ�� 1lPl� NDNVL� U\KPll� RQ� HGHOOHHQ� MDHWWX� NDKWLD� PHGLDDQLQ
DYXOOD��3XQDLVHW�HGXVWDYDW�NXQWLD��MRWND�PXRGRVWDYDW�µKXRQRPPDQµ�SXROHQ�WDDQWXQHLVWD�NXQQLVWD
MD�NHOWDLVHW�WDDV�µOLHYHPPlQµ��9DVWDDYDVWL�WXPPDQYLKUHlW�RYDW�µSDUHPSLµ�SXROL�HGLVW\QHLVWl�NXQQLV�
WD�MD�YDDOHDQ�YLKUHlW�RYDW�OLHYHPPLQ�HGLVW\QHLWl��.XQWDNRKWDLVHW�DUYRW�RYDW�OLLWHWDXOXNRVVD���
<OOlWWlYl�WXORV�RQ��HWWl�MRWNXW�VXXUHW�NDXSXQJLW��/DKWL�����7DPSHUH����MD�+HOVLQNL�����VLMRLWWXYDW

YHUWDLOXVVD�DLYDQ�KlQWlSllKlQ��YDLNND�QH�WXQQHWDDQ�\PSlULVW|SROLLWWLVHVWD�WRLPHOLDLVXXGHVWDDQ��1lL�
GHQ� NDXSXQNLHQ� HGLVW\PLQHQ� VXKWHHVVD�PXLKLQ� NXQWLLQ� RQ� WLHW\VVl�PLHOHVVl� KLGDVWXQXW�� NRVND� QH
RYDW�ROOHHW� HGHOOlNlYLM|LWl� \PSlULVW|SROLLWWLVHVVD� DNWLLYLVXXGHVVD��.RVND� HGLVW\PLQHQ� RQ� KLGDVWXQXW
WDL�WDDQWXQXW�MD�PXXW�NXQQDW�RYDW�VDDYXWWDQHHW�QLLWl��YHUWDLOXYXRVLHQ�YlOLQHQ�\KWHHQODVNHWWXMHQ�LQ�
GLNDDWWRUHLGHQ�HURWXV�PXRGRVWXX�QHJDWLLYLVHNVL��+XLSSXDUYRMD�VDDQHHW�NXQQDW��3RUL������/DSSHHQ�
UDQWD������+HLQROD������ �RYDW�DNWLYRLWXQHHW� MXXUL�YHUWDLOXYXRVLHQ�DLNDQD� MD�VLMRLWWXYDW�VHQ�YXRNVL
OLVWDQ�NlUNLSllKlQ��1H�VDDYDW�VXXULD�MD�NRKWXXOOLVLD�DUYRMD�NDLNLOOD�QLLOOl�LQGLNDDWWRUHLOOD��MRLVWD�EDUR�
PHWULVVD�RQ�WLHWRMD��,QGLNDDWWRUHLGHQ�PllUlOOl�HL�Ql\Wl�ROHYDQ�YDLNXWXVWD�WXORNVLLQ�
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.RNRQDLVLQGHNVL����NXQWD�VXKWHHVVD�NXQWLHQ�NHVNLDUYRRQ

Indeksi 1

>104

100-104

96-99

<96
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.RNRQDLVLQGHNVL����NXQQDQ�SURVHQWXDDOLQHQ�PXXWRV

7RLQHQ� NRNRQDLVLQGHNVLHVLW\V� QRXGDWWDD� VDPDD� YlULDQDORJLDD� NXLQ� HQVLPPlLQHQ��PXWWD� UDMDW� RYDW
HULODLVLD��NRVND�NXQQDW� HLYlW� MDNDXGX� WDVDLVHVWL� WDDQWXQHLVLLQ� MD� HGLVW\QHLVLLQ�� -DNR� WDDQWXQHLVLLQ� MD
OLHYlVWL�WDDQWXQHLVLLQ�RQ�WHKW\�MDNDPDOOD�PHGLDDQLQ�DYXOOD�DUYRQ�DOOH�����VDDYDW�NXQQDW�NDKWHHQ�\K�
Wl�VXXUHHQ�MRXNNRRQ��MRLVWD�SXQDLVHW�RYDW�VLLV�WDDQWXQHLWD�MD�NHOWDLVHW� OLHYlVWL�WDDQWXQHLWD��9DVWDD�
YDVWL�DUYRQ�\OL�����VDDQHHW�NXQQDW�RQ�MDHWWX�PHGLDDQLQ�DYXOOD�OLHYlVWL�HGLVW\QHLVLLQ�MD�HGLVW\QHLVLLQ�
.XQWDNRKWDLVHW�DUYRW�RYDW�OLLWHWDXOXNRVVD���
3DUKDLWHQ�RYDW�PHQHVW\QHHW�6XRPXVVDOPL��������/DSSHHQUDQWD�������MD�5DLVLR��������1LLGHQ�PH�

QHVW\V�MRKWXX�XVHDQ�LQGLNDDWWRULQ�VXXULVWD�DUYRLVWD������²�����MD�VLLWl��HWWl�QH�HLYlW�VDD�PLQLPLDU�
YRMD�PLOOllQ� LQGLNDDWWRULOOD�� <PSlULVW|SROLLWWLVWD� DNWLLYLVXXWWD�PLWWDDYDQ� N\VHO\DLQHLVWRQ� SHUXVWHHOOD
PXRGRVWHWXW� LQGLNDDWWRULW�RYDW�HULW\LVHVWL�QLLWl�� MRLOOD�QlPl�NXQQDW� VDDYDW�KXLSSXDUYRMD��0HQHVW\�
QHLVWl�NXQQLVWD�RQ�WLHWRMD�������LQGLNDDWWRULVWD��0DNVLPLVVDDQ�WLHWRMD�RQ����LQGLNDDWWRULVWD�
+HLNRVWL�PHQHVW\QHHW�NXQQDW�NXWHQ�8WVMRNL�������$ODVWDUR������MD�.DODMRNL������RYDW�NDLNNL�DVX�

NDVOXYXOWDDQ�SLHQLl�KDMD�DVXWXVDOXHHQ�NXQWLD��1LLVWl�RQ�VXKWHHOOLVHQ�YlKlQ�WLHWRMD��PXWWD�QH�HLYlW�ROH
NXLWHQNDDQ�QLLWl��MRLVWD�RQ�YlKLWHQ�WLHWRMD��$KYHQDQPDDQ�NXQQLVWD�RQ�WLHWRMD�NDLNNLHQ�YlKLWHQ��+HL�
NRVWL�PHQHVW\QHHW�NXQQDW�PHQHVW\YlW�KHLNRVWL� OlKHV�NDLNLOOD� LQGLNDDWWRUHLOOD��0HUNLW\VWl�RQ� MRQNLQ
YHUUDQ�VLOOl��HWWHL�WDDQWXQHLVWD�NXQQLVWD�ROH�WLHWRMD�\PSlULVW|SROLLWWLVWD�DNWLLYLVXXWWD�NXYDDYLVWD�LQGL�
NDDWWRUHLVWD��1lLGHQ�LQGLNDDWWRUHLGHQ�LQGHNVLDUYR�VXXULPPDOOD�RVDOOD�NXQWLD�RQ������3DLQRNHUWRLPL�
HQ�DYXOOD�WLHWRMHQ�SXXWWXPLVWD�YRLGDDQ�NRPSHQVRLGD�
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.RNRQDLVLQGHNVL����NXQQDQ�SURVHQWXDDOLQHQ�PXXWRV

-RV� WDUNDVWHOODDQ� \KWlDLNDD� SDUKDLWHQ� PHQHVW\QHLWl� NXQWLD� NXPPDOODNLQ� LQGHNVLOOl� VLWHQ�� PLWHQ
NRUNHDOOD�VLMRLWWXYDW� MlUMHVW\VQXPHURQVD�VXKWHHQ��YLLGHQ�SDUKDDQ� MRXNNR�YRLGDDQ�DVHWWDD� MlUMHVW\N�
VHHQ����/DSSHHQUDQWD�����3RUL�MD�5DLVLR�VHNl����1XPPL�3XVXOD�MD�6XRPXVVDOPL��0ROHPSLHQ�LQGHNVL�
HQ�N\PPHQHQ�SDUKDDQ� MRXNRVWD� O|\W\\� NXXVL� VDPDD� NXQWDD��0DLQLWWXMHQ� OLVlNVL� -\YlVN\Ol� NXXOXX
QLLKLQ�

>112

100-112

Indeksi 2

95-99

<95
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.XQWLHQ� \PSlULVW|EDURPHWUL� ²KDQNNHHQ� WDYRLWWHHQD� RQ� ROOXW� NHKLWWll� NXQWLHQ� \PSlULVW|SROLLWWLVWD
HGLVW\PLVWl�NXYDDYD�LQGLNDDWWRULMlUMHVWHOPl�MD�WlWl�NDXWWD�NDQQXVWDD�NXQWLD�NRKWL�SDUHPSDD�\PSl�
ULVW|SROLWLLNNDD�MD�NHVWlYll�NHKLW\VWl��,QGLNDDWWRULMlUMHVWHOPlQ�WXOLVL�WDUMRWD�NXQQLOOH�YlOLQHLWl�VXXQQD�
WD�NXQQDQ�NHKLW\VWl�NRKWL�HNRORJLVWD�PRGHUQLVDDWLRWD��0LWHQ�QlLKLQ�KDDVWHLVLLQ�RQ�YRLWX�YDVWDWD"
+DQNNHHVVD�RQ�WHKW\�SDOMRQ�W\|Wl�SRKGLWWDHVVD�NXQWLHQ�\PSlULVW|SROLWLLNDQ�NULWHHUHLWl��+DQNNHH�

VHHQ�RVDOOLVWXQHHW�RYDW�WRLPLQHHW�DQWDXPXNVHOOLVHVWL�WDYRLWWHLGHQ�VDDYXWWDPLVHNVL��1\W�WHKW\�PHWRGL�
QHQ�NHKLW\VW\|�DQWDD�HYlLWl�PRQHOOH�VDPDQWDSDLVHOOH�SURMHNWLOOH��.XQQLVWD�VDDWDYDQ�\PSlULVW|WLHGRQ
NDUWRLWXV�VLQlQVl�RQ�DUYRNDV�RVD�KDQNHWWD�MD�VHQ�WXORNVLD��<PSlULVW|EDURPHWULQ�NHKLW\VW\|Q�WXORN�
VHQD�YRLGDDQ�NRKGHQWDD�UHVXUVVHMD�WLHWRYDUDQWRMHQ�SDUDQWDPLVHHQ�QLLQ�NHVNXVUHNLVWHULHQ�NXLQ�\NVLW�
WlLVWHQ�NXQWLHQNLQ�QlN|NXOPDVWD�
,QGLNDDWWRULMlUMHVWHOPlQ� ODVNHQQDOOLVHVWD�SXROHVWD�YRLGDDQ�WRGHWD��HWWl�NRNRQDLVLQGHNVLW�RYDW�WRL�

PLYLD��1LLVVl�KXRPLRLGDDQ�LQGLNDDWWRUHLGHQ�PllUlQ�YDLKWHOX��7LHW\VWL�WRLYRWWDYDD�ROLVL��HWWl�NDLNLVWD
NXQQLVWD�VDDWDLVLLQ�NDLNNLD� LQGLNDDWWRUHLWD�NRVNHYDW� WLHGRW��6H��PLNVL�HL�ROH�SllG\WW\�\KWHHQ�NRNR�
QDLVLQGHNVLLQ� MRKWXX�VLLWl�� HWWl� LQGHNVLW�NHUWRYDW�HUL� DVLRLVWD� MD�QlLQ�QLLWl�YRLGDDQ�Nl\WWll� WRLVLDDQ
Wl\GHQWlYlVWL��.RNRQDLVLQGHNVL���NHUWRR�NXQQDQ�WLODQWHHVWD�NRNR�PDDQ�WLODQWHHQ�VXKWHHQ� MD�NRNR�
QDLVLQGHNVL���WDDV�NRNRDD�\KWHHQ�NXQQDQ�VLVlOOl�WDSDKWXQHHQ�HUL� LQGLNDDWWRUHLGHQ�PXXWRNVHQ��.R�
NRQDLVLQGHNVLW�RYDW�VDPDQ�DVLDQ�WDUNDVWHOXD�HUL�QlN|NXOPDVWD��7RLVDDOWD�MlUMHVWHOPl�DQWDD�PDKGROOL�
VXXGHQ� HULWWHOHYllQ� WDUNDVWHOXXQ�� <NVLWWlLVHVVl� NXQQDVVD� YRLGDDQ� NDWVRD�� PLVWl� NRNRQDLVLQGHNVL
NRRVWXX��SXXWWXD�SDKLPSLLQ�RQJHOPDNRKWLLQ�MD�MDWNDD�K\Yll�W\|Wl�MR�PHQHVW\NVHNNlLOOl�RVD�DOXHLOOD�
.XQWLHQ�\PSlULVW|EDURPHWULOOD�RQ�VHOYll�Nl\WW|SRWHQWLDDOLD�WXOHYDLVXXGHVVD��.HKLWHWW\l�LQGHNVRLQ�

WLD�MD�PHWRGRORJLVWD�NHKLW\VW\|Wl�YRLGDDQ�K\|G\QWll�PXLVVD�WLHWRMlUMHVWHOPLVVl��MRLVVD�KDOXWDDQ�\K�
GLVWll�HUL�OlKWHLVWl�NHUlWW\l�WLHWRD�LQGHNVHLNVL��,WVH�LQGLNDDWWRULMlUMHVWHOPll�YRLGDDQ�Nl\WWll�DOXHHOOL�
VLVVD�WDL�VHXWXNXQQDOOLVLVVD�WDUNDVWHOXLVVD�P\|V�VHOODLVHQDDQ��6H�VRYHOWXX�WDXVWDPDWHULDDOLNVL�HULODLVLLQ
YDLNXWXVWHQ� DUYLRLQWLSURVHVVHLKLQ� �<9$�� 69$� MD� LQWHJURLWX� YDLNXWXVWHQ� DUYLRLQWL�� MD� 3DLNDOOLVDJHQGD
���HHQ�� (YDOXDDWLRWHUPHMl� Nl\WWlHQ� YRLGDDQ� VDQRD�� HWWl� \PSlULVW|EDURPHWUL� RQ� Nl\WW|NHOSRLQHQ
QLLQ�LWVH�HYDOXDDWLRVVD�NXLQ�YHUWDLOHYDVVD�HYDOXDDWLRVVD�
7XORNVLLQ�OLLWW\\�NXLWHQNLQ�HSlYDUPXXNVLD��(SlYDUPXXGHW� MRKWXYDW� LQGLNDDWWRUHLKLQ� OLLWW\YlVWl�WXO�

NLQQDOOLVXXGHVWD� VHNl� WLHWRMHQ� PllUlOOLVLVWl� MD� ODDGXOOLVLVWD� HULODLVXXNVLVWD�� 1lPl� SXOPDW� OLLWW\YlW
NDLNNLLQ�LQGLNDDWWRUL��MD�LQGHNVRLQWLMlUMHVWHOPLLQ��MD�QH�RYDW�WLHW\VVl�PLHOHVVl�UDWNDLVHPDWWRPLD��.\VH
RQ� WXWNLPXVYDOLQQRLVWD�� MRLWD� DLQD� MRXGXWDDQ� WHNHPllQ�� %DURPHWULQ� YDOLGLWHHWLQ� NDQQDOWD� YRLGDDQ
WRGHWD��HWWl�KDQNNHHQ�DLNDQD�RQ�SRKGLWWX�YDUVLQ�SDOMRQ�\PSlULVW|SROLLWWLVHQ�HGLVW\PLVHQ�MD�WXORNVHO�
OLVXXGHQ�NULWHHUHLWl��9RLGDDQ� YlLWWll�� HWWl� EDURPHWUL�PLWWDD� VXKWHHOOLVHQ� K\YLQ� \PSlULVW|SROLLWWLVWD
HGLVW\PLVWl��.RNRQDLVLQGHNVLWDUNDVWHOX�NXPRDD�PLWWDXNVHVVD�HVLLQW\YLl�VDWXQQDLVYLUKHLWl�MD�SDUDQWDD
QlLQ� SXROHVWDDQ� EDURPHWULQ� UHOLDELOLWWHHWWLD�� <PSlULVW|EDURPHWULQ� UHOLDELOLWHHWWLD� HL� NXLWHQNDDQ� ROH
WHVWDWWX�HVLPHUNLNVL�NRUUHODDWLRNHUWRLPLHQ�DYXOOD�
3HUXVWLHWRLKLQ�OLLWW\YLl�RQJHOPLD�MlL�MlOMHOOH��YDLNND�RVD�WLHGRQKDOOLQQDQ�SXOPLVWD�YRLWLLQNLQ�UDWNDLV�

WD�� 7LHWW\MHQ� VXXUWHQ� NDXSXQNLHQ� KXRQR� PHQHVW\V� YDUVLQNLQ� NRNR� PDDQ� NHVNLDUYRRQ� YHUUDWWXQD
DVHWWDD� KDDVWHLWD� MlUMHVWHOPlOOH�� YDLNND� RQNLQ� VXKWHHOOLVHHQ� VHOYll�� PLVWl� KHLNNR� PHQHVW\V� MRKWXL�
1lPl�NDXSXQJLW�RYDW�ROOHHW�\PSlULVW|SROLWLLNDVVDDQ�HGLVW\QHLWl�PXLWD� DLHPPLQ�� MD� \PSlULVW|EDUR�
PHWULQ�PLWWDXNVHVVD�HGLVW\PLQHQ�RQ�PDDQ�NHVNLDUYRD�KLWDDPSDD��2Q�V\\Wl�NRURVWDD��HWWl�WXORNVHW
RYDW�SLNHPPLQ�VXXQWDD�DQWDYLD�NXLQ�YLHOl�Wl\VLQ�OXRWHWWDYLD��NRVND�N\VHHVVl�RQ�HQVLPPlLQHQ�PLWWD�
XV�MD�YHUWDLOXVVD�YRLWLLQ�Nl\WWll�YDLQ�NDKGHQ�YXRGHQ�WDUNDVWHOXD�
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7XORVWHQ� OXRWHWWDYXXV� SDUDQHH� MDWNRVVD�� NXQ� MlUMHVWHOPllQ� OLLWW\YLl� HSlYDUPXXNVLD� YRLGDDQ� SLH�
QHQWll��7LHWRMlUMHVWHOPLLQ� OLLWW\YlW�SXOPDW�YlKHQHYlW�� ,WVH� MlUMHVWHOPl�YDDWLL� YLHOl� MDWNRNHKLWWHO\l� MD
WHVWDXVWD� HVLPHUNLNVL� LQGLNDDWWRUHLGHQ� YlOLVWHQ� NRUUHODDWLRLGHQ� RVDOWD�� ,QGLNDDWWRUHLGHQ� SDLQRWWDPL�
VHVVD�RQ�ROHPDVVD�HULODLVLD�YDLKWRHKWRMD��MRLWD�ROLVL�PDKGROOLVWD�WHVWDWD�MD�YHUWDLOOD��1\W�WHKW\�SRKMD�
W\|�DQWDD�MRND�WDSDXNVHVVD�K\YlQ�SHUXVWDQ�VHXUDDYDOOH�.XQWLHQ�\PSlULVW|EDURPHWUL�²YDLKHHOOH�

�����7LHWRMHQ�VDDWDYXXGHQ�MD�NlVLWWHO\Q�KDDVWHHW

.HKLWWHO\W\|Q�DLNDQD�QRXVL�HVLLQ�PRQHQODLVLD�WLHWRMHQ�VDDWDYXXWHHQ��KDOOLQWDDQ�MD�WLODVWRLQWLLQ�OLLWW\YLl
RQJHOPLD��MRWND�YDLNXWWLYDW�LWVH�EDURPHWULQ�PXRWRRQ�MD�Q\W�HVLWHWW\LKLQ�HQVLPPlLVLLQ�WXORNVLLQ��7lVVl
\KWH\GHVVl� QlLWl� RQJHOPLD� NlVLWHOOllQ� EDURPHWULQ� WRLPLYXXGHQ� NDQQDOWD�� PXWWD� PRQLOOD� QLLVWl� RQ
YDLNXWXNVLD� ODDMHPPLQNLQ��7LHWR�RQJHOPLHQ� UDWNDLVHPLQHQ� WLHW\VWL� SDUDQWDLVL� LQGLNDDWWRUHLGHQ� NRNR�
QDLVXXGHQ�WRLPLYXXWWD�
0RQHW�\PSlULVW|KDOOLQQRQ�WLHWRMlUMHVWHOPlW�RYDW�PXXWRNVHQ�NRKWHHQD��VXXQQLWWHLOOD�WDL�NHKLWWHLOOl�

(VLPHUNLNVL� YHGHQ� RPLQDLVNXOXWXVWLHWRMHQ� SlLYLWWlPLQHQ� NRNR� PDDVWD� HL� RQQLVWXQXW� WLHWRMlUMHVWHO�
PllQ�WHKWlYLHQ�PXXWRVW|LGHQ�WDNLD��8XVLD� WLHWRMlUMHVWHOPLl�RQ�NHKLWWHLOOl�� MD�QLLVWl�VDDWDYDW�WLHGRW
VRYHOWXLVLYDW�K\YLQ�EDURPHWULQ�Nl\WW||Q��PXWWD�QLLWl�HL�ROH�YLHOl� VDDWDYLVVD��7lVWl�Nl\� HVLPHUNLNVL
PDDQNl\WW||Q�OLLWW\Yl�6/,&(6�MlUMHVWHOPl��MRQND�HQVLPPlLVHQ�YDLKHHQ�NXQWDWXORNVHW�MXONDLVWDDQ�V\N�
V\OOl������MD�VHXUDDYDW�YLLGHQ�YXRGHQ�NXOXWWXD��0\|V�MlWHWLODVWRLQWLD�NHKLWHWllQ�HGHOOHHQ�
.XQWD�RQ�RVLQ�KDQNDOD� WLODVWRLQWL\NVLNN|�� (VLPHUNLNVL�1DWXUD������²RKMHOPDQ� WRWHXWXNVHVWD� MD

DOXHLVWD�VDD�KHOSRVWL�WLHWRD�NRKWHLWWDLQ��PXWWD�HL�NXQQLWWDLQ��-lWHWLODVWRLQQLVVD�WLHWRMD�VDD�MlWHKXROWR�
\KWL|LWWlLQ� MD�\PSlULVW|NHVNXNVLWWDLQ�PXWWD�HL�NXQQLWWDLQ��3DLNNDWLHWRMlUMHVWHOPLHQ�NHKLWWlPLVWl� VLLV
WDUYLWWDLVLLQ�
7LHWRMlUMHVWHOPLHQ� WLHWRMHQ� \KGLVWlPLQHQ� DLKHXWWDD� KDQNDOXXNVLD�� 6DPRMD� WLHWRMD� WLODVWRLGDDQ� HUL

RUJDQLVDDWLRLVVD�HUL�NULWHHUHLQ��(VLPHUNLNVL�HQHUJLDQ�NXOXWXNVHHQ�OLLWW\YLl�WLHWRMD�WLODVWRLGDDQ�7LODVWR�
NHVNXNVHVVD�MD�6<.(�VVD��PXWWD�WLHWRMHQ�\KGLVWlPLQHQ�\PSlULVW|EDURPHWULQ�WDUSHLWD�YDUWHQ�HL�Wl\VLQ
RQQLVWXQXW��7lKlQ� OLLWW\\�P\|V� WLODVWRLQQLQ�KDMDQDLVXXV�� VLOOl� VDPDD�DVLDD�NlVLWWHOHYLl� WLHWRMD�NHUl�
WllQ� HUL� KDOOLQWR�RUJDQLVDDWLRLVVD�� 1LLGHQ� \KWHLVW\|� HL� DLQD� ROH� VDXPDWRQWD�� 0RQHW� RUJDQLVDDWLRW
RYDW�OLVlNVL�WXRWWHLVWDQHHW�SDOYHOXQVD��1lLVWl�V\LVWl�WLHWRMD�MRXGXWDDQ�NHUllPllQ�XVHDVWD�SDLNDVWD�MD
QLLGHQ� KLQWD� RQ� VXKWHHOOLVHQ� NRUNHD�� 7LHWRMHQ� VDODDPLVHHQ� OLLWW\YlW� RQJHOPDW� QRXVLYDW�P\|V� HVLLQ�
7lPl�NRVNHH�HULW\LVHVWL�7LODVWRNHVNXNVHQ�HQHUJLDQ�NXOXWXNVHQ�MD�SllVW|MHQ�DLQHLVWRMD�
$LNDVDUMRMHQ�SXXWH�RQ�P\|V�KDLWWD���7LHWRMD�HL�DLQD�VDDGD�KDOXWXLOWD�YXRVLOWD��YDDQ�XVHLQ�MRXGXWDDQ

W\\W\PllQ�VLLKHQ��PLWl�RQ�VDDWDYLOOD��0XXWWXQHHW�WLODVWRLQWLNULWHHULW�HVWlYlW�MRVNXV�DMDOOLVWD�YHUWDLOXD�
1lLQ�NlYL�HVLPHUNLNVL�DXWRMHQ�PllUl�²LQGLNDDWWRULQ�YHUWDLOXYXRVLHQ�NDQVVD��VLOOl�DXWRMHQ�NRWLSDLNDQ
WLODVWRLQWLNULWHHUL�PXXWWXL�YXRQQD�������-RND�WDSDXNVHVVD�RQ�RGRWHWWDYLVVD��HWWl�DLNDVDUMRMHQ�VDD�
WDYXXV�MD�OXRWHWWDYXXV�SDUDQHH�
���(GHOOHHQ�RQJHOPD�RQ��HWWl�WLHWRMD�NHUllYlW�RUJDQLVDDWLRW�HLYlW�S\VW\�WRLPLWWDPDDQ�WLHWRMD�UHVXUV�
VLSXODDQVD�YHGRWHQ��1LLOWl�SXXWWXX�DLNDD��UDKDD�WDL�KHQNLO|VW|l�WRLPLWWDPDDQ�KDOXWWXMD�WLHWRMD�WRLYR�
WXOOD�DLNDWDXOXOOD��1lLQ�NlYL�HVLPHUNLNVL� WLHPHOXDOXHLOOD�DVXYDQ�YlHVW|Q� MD�1DWXUD������²RKMHOPDQ
WRWHXWWDPLVHQ�NRKGDOOD��<PSlULVW|NHVNXNVLHQ�YDOPLXGHW�YDLKWHOHYDWNLQ�VXXUHVWL�
����7LHWRMHQ�VDDWDYXXWHHQ�OLLWW\\�MRLWDNLQ�RQJHOPLD��MRLGHQ�UDWNDLVHPLQHQ�RQ�YDUVLQ�YDLNHDD��<NVL�QLLVWl
OLLWW\\� NXQWLHQ� NRNRRQ�� 6XXULVWD� NDXSXQNLNXQQLVWD� NHUlWllQ� �MD� QH� NHUllYlW� LWVH�� WLHWRMD� ODDMD�
DODLVHPPLQ� NXLQ� SLHQLVWl� MD� V\UMlLVLVWl� NXQQLVWD��9DLNND� MlUMHVWHOPlVVl� RQNLQ� S\ULWW\� KXRPLRLPDDQ
SXXWWXYLHQ�WLHWRMHQ�RQJHOPD��VLOOl�RQ�YDLNXWXVWD�LQGHNVLHQ�DUYRLKLQ�
.\VHO\MHQ�RQJHOPDQD�RQ�XVHLQ�QLLGHQ�YDVWDXVSURVHQWWL��<PSlULVW|EDURPHWULQ�NXQWDN\VHO\VVl�YDV�

WDXVSURVHQWWL�RQ�QRLQ�����.XQQDW�ROLYDW�YDUVLQ�DNWLLYLVLD��PXWWD�MlUMHVWHOPlQ�NDQQDOWD�ROLVL�WRLYRWWD�
YDD��HWWl�YDVWDXNVHW�VDDWDLVLLQ�NDLNLVWD�NXQQLVWD�
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.XQWLHQ�\PSlULVW|EDURPHWULQ�NDQQDOWD�VHXUDDYDW�WRLPHQSLWHHW�ROLVLYDW�WDUSHHOOLVLD�

,QGLNDDWWRUL 7LHWRWRLYHHW
���8ONRLOPDQ�ODDWX�WDDMDPLVVD <KWHQlLQHQ�LOPDQODDWXLQGHNVL�NDLNNLLQ�NXQWLLQ
���7LHPHOXDOXHHOOD�DVXYDQ�YlHVW|Q�PllUl .DWXPHOXDOXHLGHQ�NDUWRLWXV
���7DORXVYHGHQ�ODDWX 0LWWDXVWXORVWHQ�NHVNXVUHNLVWHUL�NXQQLWWDLQ
���.LLQWHlQ�\KG\VNXQWDMlWWHHQ�PllUl <KWHQlLQHQ�PLWWDDPLQHQ�NXQQLWWDLQ
���.DDWRSDLNNDMlWWHHQ�PllUl <KWHQlLQHQ�PLWWDDPLQHQ�NXQQLWWDLQ
���9HGHQ�RPLQDLVNXOXWXV 0LWWDXVWXORVWHQ�UHNLVWHU|LQWL�NXQQLWWDLQ
���<KG\VNXQWLHQ��WHROOLVXXGHQ�MD�NDODQNDVYDWXN�
VHQ�UDYLQQHSllVW|W

9DKWL�MlUMHVWHOPlQ�ODDMHQWDPLQHQ

���3ROWWRDLQHLGHQ�Nl\WW|�NXQQDVVD (QHUJLDQ�Nl\WW||Q�OLLWW\YLHQ�WLODVWRMHQ�\KGLVWlPL�
QHQ

���8XVLXWXYLHQ�SROWWRDLQHLGHQ�RVXXV�SROWWRDLQHL�
GHQ�Nl\W|VWl
����<NVLW\LQHQ�MD�MXONLQHQ�VlKN|QNXOXWXV
����3ROWWRDLQHLGHQ�Nl\W|Q�SllVW|W +LLOLGLRNVLGLSllVW|W�PXNDDQ��WLODVWRLQQLQ�ODDMHQ�

WDPLQHQ
����$XWRMHQ�PllUl
����7LHOLLNHQQHVXRULWH 0DOOLQWDPLVHVWD�PLWWDDPLVHHQ
����7\|PDWNRMHQ�NHVNLSLWXXV
����0DDQNl\W|Q�PXRGRW
����/XRPXWXRWDQQRQ�SHOWRSLQWD�DOD
����1DWXUD�������RKMHOPDQ�WRWHXWXVDVWH .XQQLWWDLVHW�SDLNNDWLHGRW
����3DLNDOOLVDJHQGD����WRWHXWWDPLQHQ 9DVWDXNVHW�NDLNLVWD�NXQQLVWD
����,OPDVWRQVXRMHOXNDPSDQMDDQ�OLLWW\PLQHQ 6DPD
����(QHUJLDQVllVW|VRSLPXNVHQ�VROPLPLQHQ 6DPD
����<PSlULVW|MlUMHVWHOPlW 6DPD
����/XRQWRLQYHQWRLQQLW 6DPD
����5DNHQQHWXQ�NXOWWXXUL\PSlULVW|Q�LQYHQWRLQWL 6DPD
����6DDVWXQHLGHQ�PDD�DOXHLGHQ�NDUWRLWXV 6DPD
����+DQNLQWRMHQ�\PSlULVW|SHUXVWHHW 6DPD
����.DQVDODLVWHQ�RVDOOLVWXPLQHQ�VXXQQLWWHOXXQ�MD
SllW|NVHQWHNRRQ

6DPD

����blQHVW\VSURVHQWWL�NXQQDOOLVYDDOHLVVD

�����.HKLW\VHKGRWXNVLD

,QGLNDDWWRULMlUMHVWHOPlQ�\OOlSLWR� MD� WLHWRMHQ�NHUllPLQHQ� WXOHYDLVXXGHVVD�ROLVL� V\\Wl�RKMDWD� VHOODLVHOOH
RUJDQLVDDWLROOH��MRND�NHUll�WDL�Nl\WWll�WLHWRMD��0DKGROOLVXXNVLD�RQ�XVHLWD��7LODVWRNHVNXV�RQ�QLPHQVl
PXNDLVHVWL�WLODVWRWLHGRQ�NHUllMl�MD�\OOlSLWlMl��6LOOl�RQ�WLHGRQKDOOLQWDUHVXUVVHMD��7LODVWRNHVNXNVHOOD�RQ
NRNHPXVWD�N\VHO\MHQ�WRWHXWWDPLVHVVD�� MRV�VHOODLQHQ�MDWNRVVD�XXVLWDDQ��7LHWRMHQ�NHUllPLVHVWl�DLKHX�
WXYDW�NXVWDQQXNVHW�ROLVLYDW�VXKWHHOOLVHQ�SLHQHW��7XWNLPXNVHOOLVWD�SDQRVWD�7LODVWRNHVNXNVHOOD�HL�HKNl
ROH�VDPDVVD�PLWDVVD�NXLQ�PXLWD�UHVXUVVHMD�
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<PSlULVW|PLQLVWHUL|��6<.(�MD�DOXHHOOLVHW�\PSlULVW|NHVNXNVHW�NHUllYlW�MD�Nl\WWlYlW�\PSlULVW|WLHWRD
UXQVDDVWL��1LLGHQ�WLHWRMlUMHVWHOPlW�RYDW�NHKLWWHLOOl��MD�\PSlULVW|EDURPHWULQ�NDOWDLQHQ�MlUMHVWHOPl�YRL�
WDLVLLQ�LQWHJURLGD�MlUMHVWHOPLLQ��7LHGRQNHUXXNXVWDQQXNVHW�ROLVLYDW�YlKlLVHW��NRVND�6<.(�NHUll�XVHLWD
\PSlULVW|EDURPHWULLQ�WDUYLWWDYLD�WLHWRMD��<PSlULVW|PLQLVWHUL|OOl�MD�6<.(�OOD�RQ�YLUDQRPDLVVWDWXV�VHNl
Nl\W|VVllQ�WXWNLMDUHVXUVVHMD�
6XRPHQ�.XQWDOLLWWR�QHXYRR�MD�RKMDD�NXQWLD�P\|V�\PSlULVW|SROLWLLNDVVD��YDLNND�VH�HL�ROHNDDQ�\P�

SlULVW|YLUDQRPDLQHQ�� 6LOOl� RQ� VXRUDW� \KWH\GHW� NXQWLLQ� MD� YDOPLXGHW� P\|V� WLHWRMlUMHVWHOPLHQ� \OOlSL�
WRRQ��.XQWDOLLWRVVD�RQ�P\|V�WXWNLPXNVHOOLVWD�RVDDPLVWD�MD�MRNLQ�YHUUDQ�UDKDOOLVLD�UHVXUVVHMD�
7XOHYDLVXXGHQ� WXWNLPXVNHVNXV� RQ�PXNDQD� (XURRSDQ�8QLRQLQ� LQGLNDDWWRUHLGHQ� NHKLW\VW\|VVl�� MD

\PSlULVW|EDURPHWUL�YRLVL�ROOD�RVD�NHVNXNVHQ�LQGLNDDWWRULWXRWWHLWD��.HVNXNVHVVD�RQ�WXWNLPXVRVDDPLV�
WD�� PXWWD� WDORXGHOOLVHW� UHVXUVVLW� KDQNLWDDQ� SURMHNWLNRKWDLVHVWL�� 7LHGRQKDQNNLPLVNXVWDQQXNVHW� RYDW
VXXUHPPDW�NXLQ�HGHOOl�PDLQLWXLOOD�RUJDQLVDDWLRLOOD�HLNl�WXWNLPXVNHVNXNVHOOD�ROH�PLQNllQODLVWD�YLUDQ�
RPDLVDVHPDD�
7LHWRMHQ�NHUXXQ�MlUMHVWHOPlOOLV\\WWl�HGLVWlLVL��MRV�MlUMHVWHOPlQ�\OOlSLWlMlOOl�ROLVL�VXRUD�SllV\�MD�Nl\W�

W|RLNHXV�PDKGROOLVLPPDQ�PRQHQ� LQGLNDDWWRULQ�SRKMDWLHWRLKLQ��.XQQLOOH�VXXQQDWXQ�N\VHO\Q�WRWHXWWD�
PLQHQ�6XRPHQ�.XQWDOLLWRQ�N\VHO\Ql�ROL� WRLPLYD� UDWNDLVX��PXWWD�P\|V�7LODVWRNHVNXV� WHNHH�NXQQLOOH
VXXQQDWWXMD�N\VHO\Ml�
-RV�WLHWRMHQ�VDDWDYXXV�SDUDQHH�MDWNRVVD��YRLGDDQ�VHXUDDYDQ�.XQWLHQ�\PSlULVW|EDURPHWULQ�DUYLRLGD

YDDWLYDQ� PDNVLPLVVDDQ� QRLQ� \KGHNVlQ� NXXNDXGHQ� W\|SDQRNVHQ�� <PSlULVW|EDURPHWULQ� \OOlSLWRRQ
YRLWDLVLLQ�SHUXVWDD�\KWHLVW\|HOLQ��MRVVD�NXVWDQQXNVLD�MD�YDVWXXWD�MDHWWDLVLLQ�VDPDDQ�WDSDDQ�NXLQ�WHK�
GllQ� MXONDLVWDHVVD� /XRQQRQYDUDW� MD� \PSlULVW|� ²NDWVDXVWD�� VLLV� \PSlULVW|PLQLVWHUL|Q� MD� 7LODVWRNHV�
NXNVHQ�\KWHLVW\|Ql�YXRVLWWDLQ�MXONDLVWDYDD�NDWVDXVWD��.XQWLHQ�\PSlULVW|EDURPHWULQ�RVDOWD�UDWNDLVX
YRLVL�ROOD��HWWl�WXRWHWDDQ�MRND�WRLQHQ�WDL�NROPDV�YXRVL�EDURPHWULQ�SlLYLW\V��MRKRQ�RWWDYDW�RVDD�\PSl�
ULVW|PLQLVWHUL|��7LODVWRNHVNXV��6<.(� MD�6XRPHQ�.XQWDOLLWWR��1LLGHQ�PXRGRVWDPD�\KWHLVW\|HOLQ� YRLVL
WXRWWDD�SlLYLW\NVHQ� MRNR�VLVlLVLOOl� UHVXUVVHLOODDQ�WDL�DQWDD�SlLYLW\NVHQ�XONRSXROLVHQ�WXWNLPXVRUJDQL�
VDDWLRQ�WHKWlYlNVL�
1\W�ORSSXXQ�VDDWHWWX�NHKLW\VW\|�MlWWL�DXNL�XVHLWD�N\V\P\NVLl�OLLWW\HQ�MlUMHVWHOPlQ�WHVWDDPLVHHQ�MD

VHQ�Nl\WW||Q� MDWNRVVD��.XQWDN\VHO\OOl�NHUlW\LVVl� WLHGRLVVD�RQ�SXXWWHLWD� MD� WLHWRMD� WXOLVL� Wl\GHQWll�
2OLVL�PLHOHQNLLQWRLVWD�NHKLWWll�\PSlULVW|WLHGRQ�VDDWDYXXV�²LQGLNDDWWRUL�� MRND�PLWWDLVL�NXQQDVWD�ROH�
PDVVD�ROHYDQ�\PSlULVW|WLHGRQ�VDDWDYXXWWD�MD�PllUll��0LWWDUL�NXYDLVL�\PSlULVW|SROLLWWLVHVVD�SllW|N�
VHQWHRVVD� WDUYLWWDYLHQ� WLHWRMHQ�Nl\WW|l� MD� NXQQDQ�DNWLLYLVXXWWD�XXGHQ� WLHGRQ�KDQNNLMDQD�� -DWNRVVD
DLQDNLQ�RVD�N\VHO\Q� LQGLNDDWWRUHLVWD�PXXWWXX��NRVND�DMDQ�NXOXHVVD�HVLPHUNLNVL�NDLNNL�NXQQDW�RYDW
HVLPHUNLNVL�WRWHXWWDQHHW�SDLNDOOLVDJHQGDQ�WDL�RWWDQHHW�Nl\WW||Q�\PSlULVW|SHUXVWHHW�KDQNLQQRLVVDDQ�
<PSlULVW|N\V\P\NVHW�RYDW�PllULWWHO\N\V\P\NVLl��MD�XXVLD�\PSlULVW|RQJHOPLD�WXOHH�DLQD�
9RLGDDQ�N\V\l��RQNR�PDKGROOLVWD�\KGLVWll�NRNRQDLVLQGHNVLW"�2OLVL�NLLQQRVWDYDD�WDUNDVWHOOD�WXORN�

VLD� VXKWHHVVD� MRLKLQNLQ� WDXVWDPXXWWXMLLQ� NXWHQ� NXQWDPXRWRRQ� WDL� WDDMDPD�DVWHHVHHQ�� /LVlNVL� WXOLVL
SRKWLD��PLWHQ�YRLWDLVLLQ�K\|G\QWll� MD�Nl\WWll�\KGHVVl�PXLWD� LQGLNDDWWRULMlUMHVWHOPLl��0LWHQ�\KWHLV�
W\|Wl�YRLVL�NHKLWWll�HVLPHUNLNVL�(XURSHDQ�&RPPRQ�,QGLFDWRUV��SURMHNWLQ�NDQVVD"
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%DNHU��6XVDQ�	�.RXVLV��0DULD�	�5LFKDUGVRQ��'LFN�	�<RXQJ��6WHYHQ��WRLP����������7KH�3ROLWLFV�RI
6XVWDLQDEOH�'HYHORSPHQW��7KHRU\��3ROLF\�DQG�3UDFWLFH�ZLWKLQ�(XURSHDQ�8QLRQ��5RXWOHGJH��/RQ�
GRQ�

%HUQLQJHU��.DWL�	�7DSLR��3HWUL�	�:LOODPR��5LVWR��������<PSlULVW|QVXRMHOXQ�SHUXVWHHW��*DXGHDPXV�
7DPSHUH�

(XURSHDQ�&RPPRQ�,QGLFDWRUV��������KWWS���ZZZ�VXVWDLQDEOH�FLWLHV�RUJ�

+DMHU��0DDUWLQ��������7KH�3ROLWLFV�RI�(QYLURQPHQWDO�'LVFRXUVH��(FRORJLFDO�0RGHUQL]DWLRQ�DQG�WKH
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6XQG �� �� �
6XRGHQQLHPL ��� ��� ��
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6XRODKWL �� ��� ��
6XRPHQQLHPL �� ��� ��
6XRPXVMlUYL �� ��� ��
6XRPXVVDOPL ��� ��� ��
6XRQHQMRNL �� ��� ��
6\VPl �� ��� ��
6lN\Ol �� �� ��
6lUNLVDOR ��� ��� ��
7DLSDOVDDUL �� ��� ��
7DLYDONRVNL �� ��� ��
7DLYDVVDOR �� ��� ��
7DPPHOD ��� ��� ��
7DPPLVDDUL ��� ��� ��
7DPSHUH �� ��� ��
7DUYDVMRNL ��� ��� ��
7HPPHV �� �� �
7HUYR �� ��� ��
7HUYROD ��� ��� ��
7HXYD �� ��� ��
7RKPDMlUYL �� �� ��
7RKRODPSL �� ��� ��
7RLMDOD ��� ��� ��
7RLYDNND �� ��� �
7RUQLR �� ��� ��
7XUNX ��� ��� ��
7XXORV ��� ��� ��
7XXSRYDDUD �� �� ��
7XXVQLHPL �� �� ��
7XXVXOD �� ��� ��
7\UQlYl ��� ��� �
7|\Vl �� ��� �
8OODYD �� ��� �
8OYLOD �� ��� ��
8UMDOD �� ��� ��
8WDMlUYL �� �� ��
8WVMRNL �� �� �
8XNXQLHPL �� �� �
8XUDLQHQ �� ��� ��
8XVLNDDUOHS\\ ��� ��� ��
8XVLNDXSXQNL ��� ��� ��
9DDOD �� ��� ��
9DDVD ��� ��� ��
9DKWR �� ��� ��
9DONHDNRVNL �� �� ��
9DONHDOD �� �� ��
9DOWLPR �� ��� ��
9DPPDOD ��� ��� ��
9DPSXOD �� ��� ��
9DQWDD ��� ��� ��
9DUNDXV ��� ��� ��
9DUSDLVMlUYL ��� ��� ��
9HKNDODKWL ��� ��� ��
9HKPDD �� �� ��
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9HKPHUVDOPL �� ��� ��
9HONXD �� �� �
9HVDQWR �� �� ��
9HVLODKWL ��� ��� ��
9HWHOL �� ��� �
9LHUHPl �� ��� ��
9LKDQWL �� ��� ��
9LKWL ��� ��� ��
9LLDOD ��� ��� ��
9LLWDVDDUL �� ��� ��
9LOMDNNDOD �� �� ��
9LOSSXOD �� �� ��
9LPSHOL ��� ��� ��
9LURODKWL �� �� ��
9LUUDW �� ��� ��
9LUWDVDOPL ��� �� ��
9XROLMRNL ��� ��� �
9nUG| �� �� ��
9lKlN\U| �� ��� ��
9lUWVLOl �� ��� ��
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<OLYLHVND �� ��� ��
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/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�

.DLYR�RMD�� -DUL� ������� $VLDQWXQWLMDNlVLW\NVLl� WLHWR\KWHLVNXQQDQ� WXOHYDVWD� NHKLW\NVHVWl�� 7XWX�
MXONDLVXMD���������7XOHYDLVXXGHQ�WXWNLPXVNHVNXV��7XUXQ�NDXSSDNRUNHDNRXOX�����V�

.DVNLQHQ�� -XKD� ������� .XQWLHQ� \PSlULVW|EDURPHWUL� ²� K\YlQ� LQGLNDDWWRULMlUMHVWHOPlQ� SHUXVWHHW�
0HWRGLQHQ� KDUMRLWXV�� 7XWX�MXONDLVXMD� �������� 7XOHYDLVXXGHQ� WXWNLPXVNHVNXV�� 7XUXQ
NDXSSDNRUNHDNRXOX������V�

.DLYR�RMD�� -DUL� 	� 5DMDPlNL�� 5LVWR� ������� 6XRPDODLVWHQ� FKDUWHU�PDWNXVWDPLVHW� 9lOLPHUHQ� DOXHHOOH
YXRVLQD������������WUHQGL��MD�VXKGDQQHNHKLW\NVHQ�DQDO\\VL�VHNl�PDUNNLQDNHKLW\VWl�NRVNHYLD
WLODVWROOLVLD�SHUXVWDUNDVWHOXMD�� 7XWX�MXONDLVXMD���������7XOHYDLVXXGHQ� WXWNLPXVNHVNXV��7XUXQ
NDXSSDNRUNHDNRXOX�����V�


