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7lVVl�VHOYLW\NVHVVl�YHUWDLOODDQ�NROPHQ�VXXUHQ�NDQVDLQYlOLVHQ�WLHWRWHNQRORJLD\ULW\NVHQ�\PSlULVW|DVL�
RLGHQ�KRLWRD�MD�NlVLW\NVLl�NHVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQQDVWD��9HUWDLOWDYDQD�RYDW�(ULFVVRQ��0RWR�
UROD� MD�1RNLD�MD�YHUWDLOX�SHUXVWXX�\ULW\VWHQ� ,QWHUQHW�VLYXLOWD� O|\W\YllQ�YXRGHQ������\PSlULVW|UDSRUW�
WLLQ��9HUWDLOXVVD�Nl\WHWWlYlW�PXXWWXMDW�RQ�MDHWWX�YLLWHHQ�RVD�DOXHHVHHQ��\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHV�
WHOPl�� VLGRVU\KPlVXKWHHW�� \PSlULVW|W\|Q� WDORXGHOOLVHW� YDLNXWXNVHW�� WXRWDQWRSURVHVVL� MD� WXRWWHHW� VHNl
NHVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQWD��2VD�DOXHLVWD�ROL�NDWWDYLPPLQ�UDSRUWRLWX�\PSlULVW|DVLRLGHQ�KDOOLQ�
WDMlUMHVWHOPllQ�OLLWW\YlW�N\V\P\NVHW�� VLGRVU\KPlVXKWHHW�VHNl�WXRWDQWRRQ� MD� WXRWWHLVLLQ� OLLWW\YlW�\PSl�
ULVW|N\V\P\NVHW��+XRQRLWHQ�WLHWRD�O|\W\L�\PSlULVW|W\|Q�WDORXGHOOLVLVWD�NXVWDQQXNVLVWD�MD�K\|G\LVWl�

<ULW\NVLVWl�0RWRUROD�RQ�RPDNVXQXW�(+6�MRKWDPLVHQ��\PSlULVW|���WHUYH\V�� MD�WXUYDOOLVXXVN\V\P\VWHQ
\KGLVWlPLQHQ���6HQ�MDWNXYDDQ�SDUDQWDPLVHHQ�WlKWllYl�\PSlULVW|W\|�QlN\L�PP��PllUlOOLVLVVl�WDYRLWWHLV�
VD�MD�K\YLQl�(+6�WLODVWRLQD��(ULFVVRQ�MD�1RNLD�NHVNLWW\LYlW�UDSRUWHLVVDDQ�HQLPPlNVHHQ�YDLQ�\PSlULVW|�
N\V\P\NVLLQ�� 1H� SDLQRWWLYDW� VLLUW\PLVWl� WXRWDQWRNHVNHLVHVWl� \PSlULVW|YDLNXWXVWHQ� DUYLRLQQLVWD� WXRWH�
NHVNHLVHHQ�OlKHVW\PLVWDSDDQ��(ULW\LVHVWL�(ULFVVRQ�Ql\WWlLVL�SDQRVWDYDQ�HOLQNDDULDMDWWHOXXQ�OLLWW\YllQ�PH�
QHWHOPlOOLVHHQ�NHKLWWlPLVHHQ��.DLNNL�\ULW\NVHW�SDLQRWWLYDW�NHVWlYlQ�NHKLW\NVHQ�SHULDDWHWWD�\ULW\VWRLPLQ�
QDVVD��(ULFVVRQ� MD�1RNLD�SRKWLYDW�P\|V� ODDMHPPLQ�WLHWR\KWHLVNXQQDQ�NHKLW\VWl�� <ULW\VWHQ�NDQVDLQYlOL�
V\\GHVWl�KXROLPDWWD�JOREDDOLHQ�WRLPLQWDSHULDDWWHLGHQ�WRWHXWXPLVHVWD�ROL�UDSRUWRLWX�QLXNDVWL��7XWNLPXN�
VHVVD�QlN\L�VHOYlVWL�P\|V�\ULW\VWHQ�\PSlULVW|W\|Q�YHUWDLOWDYXXGHQ�RQJHOPD�
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7KLV�EHQFKPDUNLQJ�VWXG\�H[DPLQHV�HQYLURQPHQWDO�PDQDJHPHQW�DQG�YLVLRQV�RQ�WKH�LQIRUPDWLRQ�VR�
FLHW\� LQ� WKUHH�FRPSDQLHV�SURGXFLQJ� LQIRUPDWLRQ�DQG� FRPPXQLFDWLRQV� WHFKQRORJ\��7KH� FRPSDULVRQ�RI
HQYLURQPHQWDO�SHUIRUPDQFH�RI�(ULFVVRQ��0RWRUROD�DQG�1RNLD�LV�EDVHG�RQ�WKHLU�HQYLURQPHQWDO�UHSRUWLQJ
IURP�WKH�\HDU������SXEOLVKHG�RQ�WKHLU�KRPHSDJHV��7KH�FRPSDULVRQ�LV�GLYLGHG�LQWR�ILYH�SDUWV��HQYLURQ�
PHQWDO�PDQDJHPHQW�V\VWHP��VWDNHKROGHU�UHODWLRQVKLSV��HFRQRPLFDO�DVSHFWV�RI�HQYLURQPHQWDO�PDQDJH�
PHQW�� HQYLURQPHQWDO� TXHVWLRQV� LQ� PDQXIDFWXULQJ� DQG� SURGXFWV�� DQG� VXVWDLQDEOH� GHYHORSPHQW� LQ� WKH
LQIRUPDWLRQ�VRFLHW\��$OO�UHSRUWV�LQFOXGHG�PXFK�LQIRUPDWLRQ�RQ�HQYLURQPHQWDO�PDQDJHPHQW��VWDNHKROGHU
UHODWLRQVKLSV�� DQG� HQYLURQPHQWDO� LPSURYHPHQWV� LQ� PDQXIDFWXULQJ� DQG� SURGXFWV�� 7KH� PRVW� LJQRUHG
VXEMHFW�ZDV�WKH�HFRQRPLFDO�FRVWV�DQG�EHQHILWV�RI�HQYLURQPHQWDO�ZRUN�

0RWRUROD� KDV� DGRSWHG� DQ�(+6�SROLF\� �FRPELQLQJ� HQYLURQPHQWDO�� KHDOWK� DQG� VDIHW\� TXHVWLRQV��� ,WV
SHUIRUPDQFH�DQG�ZRUN�RQ�(+6�TXHVWLRQV�ZDV�HDV\�WR�IROORZ�GXH�WR�TXDQWLWDWLYH�JRDOV�DQG�JRRG�(+6�
VWDWLVWLFV�� (ULFVVRQ� DQG� 1RNLD� FRQVLGHUHG� PDLQO\� HQYLURQPHQWDO� TXHVWLRQV� LQ� WKHLU� UHSRUWV�� 7KH\
HPSKDVLVHG�WKH�LPSRUWDQFH�RI�DVVHVVLQJ�HQYLURQPHQWDO� LPSDFWV�RI� LQGLYLGXDO�SURGXFWV� LQVWHDG�RI�FXU�
UHQW�LQIRUPDWLRQ�RQ�PDQXIDFWXULQJ�VLWHV��,Q�LWV�UHSRUW��(ULFVVRQ�SDLG�D�ORW�RI�DWWHQWLRQ�WR�WKH�OLIH�F\FOH
WKLQNLQJ�DQG�OLIH�F\FOH�DQDO\VLV��$OO�FRPSDQLHV�VXSSRUWHG�VXVWDLQDEOH�GHYHORSPHQW��(ULFVVRQ�DQG�1RNLD
DOVR�KDG�FRQVLGHUHG�WKH�GHYHORSPHQW�RI� WKH� LQIRUPDWLRQ�VRFLHW\�� ,Q�VSLWH� RI� EHLQJ�PXOWLQDWLRQDO�� WKH
FRPSDQLHV�UHSRUWHG�YHU\�OLWWOH�RQ�JOREDO�SULQFLSOHV�DQG�SHUIRUPDQFH��,Q�JHQHUDO��WKH�VWXG\�VKRZV�WKH
GLIILFXOW\�RI�FRPSDULQJ�WKH�FRPSDQLHV·�SHUIRUPDQFH�LQ�TXDQWLWDWLYH�WHUPV�
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7LHWRWHNQRORJLDQ�QRSHD�NHKLW\V�YLLPH�YXRVLN\PPHQLQl�RQ�OXRQXW�SHUXVWDD�WLHWR\KWHLVNXQQDOOH��MRVVD
WLHWRYHUNRW�MD� ODDMD�WLHGRQ�KDOOLQWD�Ql\WWHOHYlW�\Kl�NHVNHLVHPSll�URROLD�NDLNNLDOOD�\KWHLVNXQQDVVD��7LH�
WRWHNQLLNDVWD�RQ�WXOOXW�QLLQ�\OHLVNl\WW|LVWl��HWWl�VLWl�VRYHOOHWDDQ�\ULW\VWHQ�MD�\KWHLV|MHQ�NDLNNLLQ�WRLPLQ�
WRLKLQ��SURVHVVHLKLQ��WXRWWHLVLLQ� MD� UDNHQWHLVLLQ��6H�RQ�P\|V�WXORVVD�\Kl�XVHDPPDQ�\NVLO|Q� W\|Q��RSLV�
NHOXQ�MD�YDSDD�DMDQ�YlOLQHHNVL��9DOWLRYDUDLQPLQLVWHUL|��������6HXUDDYLHQ�PXXWDPLHQ�YXRVLHQ�DLNDQD�RQ
PP��(8�Q�WDYRLWWHHQD�DQWDD�NDLNLOOH�\KWHLV|Q�NDQVDODLVLOOH�PDKGROOLVXXV�WLHWRYHUNNRMHQ�MD�GLJLWDDOLWHNQLL�
NDQ�K\|G\QWlPLVHHQ��H(XURSH��������7LHWRWHNQRORJLVLOOD�LQQRYDDWLRLOOD�MD�QLLWl�WRWHXWWDYLOOD�WLHWRWHNQR�
ORJLD\ULW\NVLOOl�RQ�WlVVl�NHKLW\NVHVVl�ROOXW�MD�WXOHH�HGHOOHHQNLQ�ROHPDDQ�HULW\LVDVHPD��QH�WDUMRDYDW�WHNQL�
VHW�SXLWWHHW�WLHWR\KWHLVNXQQDQ�NDVYXOOH�

7RLQHQ� \KWHLVNXQQDOOLVHHQ� NHKLW\NVHHQ� OLLWW\Yl� NHVNXVWHOXWHHPD� WLHWR\KWHLVNXQQDQ� OLVlNVL� RQ� ROOXW
NHVWlYl�NHKLW\V��6HQ�KXRPLRLPLQHQ�NDLNHVVD�\KWHLVNXQQDOOLVHVVD� WRLPLQQDVVD�RWHWWLLQ�HVLOOH�5LRQ�NRNR�
XNVHVVD�YXRQQD�������MD�VH�RQ�ROOXW�P\|V�(8�Q�YLLGHQQHQ�SXLWHRKMHOPDQ�NHVNHLQHQ�WHHPD��.HVWlYlQ
NHKLW\NVHQ�SHULDDWWHHW��HNRORJLQHQ��VRVLDDOLQHQ�MD�WDORXGHOOLQHQ�NHVWlYl�NHKLW\V��WXOLVLYDW�ROOD�NHVNHLVHOOl
VLMDOOD�P\|V�WLHWR\KWHLVNXQWDNHVNXVWHOXVVD��-RNLQHQ�\P��������.DKLODLQHQ�������

7LHWR\KWHLVNXQWDNHKLW\V�HL�DXWRPDDWWLVHVWL�MRKGD�NHVWlYllQ�NHKLW\NVHHQ��PXWWD�VLOOl�RQ�PDKGROOLVXXV
HGLVWll�VLWl�PRQHOOD�WDYDOOD��.DQQLQHQ�������.DKLODLQHQ��������7lVWl�HVLPHUNNHLQl�RYDW�PP��PDWNXV�
WDPLVWDUSHHQ� YlKHQHPLQHQ�� VlKN|LQHQ� NDXSSD�� YHUNNRYlOLWWHLQHQ� WHUYH\GHQKXROWR�� PXX� WLHWRYHUNRQ
PDKGROOLVWDPD�SDOYHOXMHQ�LPPDWHULDOLVRLWXPLQHQ�VHNl�WXRWDQWRSURVHVVLHQ� MD�\PSlULVW|DVLRLGHQ�WHKRNDV
KDOOLQWD� WLHWRWHNQRORJLDQ� DYXOOD� �9DOWLRYDUDLQPLQLVWHUL|� ������ /LLNHQQHPLQLVWHUL|� ������ H(XURSH
������� 0\|V� WLHWR\KWHLVNXQQDQ� LQIUDVWUXNWXXUL� YRLGDDQ� UDNHQWDD� NHVWlYlQ� NHKLW\NVHQ� SHULDDWWHHOOH�
7LHWRWHNQRORJLDQ� VXXQQLWWHOXVVD� MD� YDOPLVWXNVHVVD� VH� PHUNLWVHH� SDQRVWXVWD� GHPDWHULDOLVDDWLRRQ� VHNl
Nl\WHWW\MHQ� PDWHULDDOLHQ� MD� WXRWDQWRSURVHVVLQ� KDLWDWWRPXXWHHQ� �NV�� .lUQl� ������� 'HPDWHULDOLVDDWLR
WXRWDQQRVVD�WDUNRLWWD�PP��PDWHULDDOLHQ�PllUlQ�MD�HQHUJLDQNXOXWXNVHQ�YlKHQWlPLVWl�VHNl�QLLQ�WXRWDQ�
QRVVD�V\QW\YLHQ�MlWWHLGHQ�NXLQ�Nl\W|VWl�SRLVWHWWXMHQ�ODLWWHLGHQ�DVLDOOLVWD�NlVLWWHO\l�MD�NLHUUlW\VWl�

7LHWR\KWHLVNXQWD�MD�NHVWlYl�NHKLW\V�RYDW�JOREDDOHMD�LOPL|LWl��7LHWRWHNQRORJLDQ�NHKLW\V�RQ�MRKWDPDVVD
\Kl�QRSHDPSDDQ�WLHGRQVLLUWRRQ�MD�WLHWRYHUNNRMHQ�ODDMDDQ�Nl\WW||Q�NDLNNLDOOD�PDDLOPDVVD��6DPDQDLNDL�
VHVWL� NHVWlYlQ� NHKLW\NVHQ� HUlLQl� NHVNHLVLQl� HVWHLQl� RYDW� P\|V� \ULW\VPDDLOPDD� OlKHLVHVWL� NRVNHWWDYDW
JOREDDOLW� RQJHOPDW�� 6LNVL� NHVWlYlQ� NHKLW\NVHQ� SHULDDWWHHOOH� UDNHQWXYDQ� \ULW\VWRLPLQQDQ� HGLVWlPLQHQ
WDUYLWVHH� NDQVDLQYlOLVWl� WXWNLPXVWD� MD� YHUWDLOXD��0RQHW� \PSlULVW|MRKWDPLVHQ� MD� �UDSRUWRLQQLQ� NHKLWWl�
PLVKDQNNHHW� WlKWllYlWNLQ� UDSRUWRLQQLQ� \KGHQPXNDLVWDPLVHHQ� MD� YHUWDLOXQ� PDKGROOLVWDPLVHHQ�� 7lVWl
HVLPHUNNLQl� RQ� .DQVDLQYlOLVHQ� VWDQGDUGRLPLVMlUMHVWRQ� ,62�VWDQGDUGLHQ� NHKLW\VW\|� �,QWHUQDWLRQDO� 2U�
JDQLVDWLRQ�IRU�6WDQGDUGLVDWLRQ�������WDL�*OREDO�5HSRUWLQJ�,QWLWLDWLYH�²RUJDQLVDDWLRQ�NHKLWWlPl�RKMHLV�
WXV��*OREDO�5HSRUWLQJ�,QLWLDWLYH��������0\|V�ODDMRMD�YHUWDLOXWXWNLPXNVLD�HUL�DORMHQ�\ULW\VWHQ�\PSlULVW|�
DVLRLVWD�RQ�WHKW\�XVHLWD��7lOODLQHQ�RQ�PP��81(3�LQ� MD�6XVWDLQ$ELOLW\�/WG�Q�WXRWWDPD�(QJDJLQJ�6WDNH�
KROGHUV�²UDSRUWWL��������

7lPlQ�YHUWDLOXWXWNLPXNVHQ�WDUNRLWXNVHQD�RQ�YHUWDLOOD� NROPHQ�NDQVDLQYlOLVHQ� WLHWRWHNQRORJLD\ULW\N�
VHQ�WRLPLD� MD� WRLPLQWDWDSRMD�RPLHQ� \PSlULVW|DVLRLGHQVD�KRLGRVVD��9HUWDLOWDYLQD�RYDW�(ULFVVRQ��0RWR�
UROD�MD�1RNLD��MRLGHQ�WXRWDQQRVVD�RQ�PRQLD�VDPDQODLVXXNVLD��HVLPHUNLNVL�PDWNDSXKHOLPHW�MD�WHOHYLHVWLQ�
QlQ�NHVNXVODLWHHW�RYDW�NHVNHLVHOOl�VLMDOOD�WXRWDQQRVVD��9HUWDLOX�SHUXVWXX�\ULW\VWHQ�YXRGHQ������\PSl�
ULVW|UDSRUWWLLQ�� 9HUWDLOXQ� WDUNRLWXNVHQD� HL� NXLWHQNDDQ� ROH� ROOXW� VXRUDDQ� DUYLRLGD� \PSlULVW|UDSRUWWLHQ
SDUHPPXXWWD�WDL�NLLQQRVWDYXXWWD��YDDQ�QLPHQRPDDQ�\PSlULVW|DVLRLGHQ�KRLGRQ�WLODD�\ULW\NVLVVl�UDSRUW�
WLHQ�SRKMDOWD��7RVLQ�DVLDW�� MRWND�SDUKDLWHQ�NXYDDYDW�\ULW\NVHQ�RPLHQ�\PSlULVW|DVLRLGHQ�WLODD��RYDW�VD�
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PDOOD�P\|V�ROHQQDLVLD��K\YllQ�UDSRUWRLQWLLQ�NXXOXYLD�RVLD��9HUWDLOXWXWNLPXNVHVVD�NLLQQLWHWllQ�KXRPLRWD
P\|V�ODDMHPSLLQ�WHHPRLKLQ��NXWHQ�HOLQNDDULDMDWWHOX��NHVWlYl�NHKLW\V� MD�WLHWR\KWHLVNXQWD��7DUNRLWXNVHQD
RQ�VDDGD�NlVLW\V�VLLWl��PLWHQ�VXXUHW�WLHWRWHNQRORJLDQ�\ULW\VYDLNXWWDMDW�QlNHYlW�WLHWR\KWHLVNXQQDQ�NHKL�
W\NVHQ�MD�RPDQ�URROLQVD�WLHWR\KWHLVNXQQDVVD�

7XWNLPXNVHQ�PXXWWXMDW� RQ� MDHWWX� YLLWHHQ�NRNRQDLVXXWHHQ�� (QVLPPlLVHVVl� RVDVVD� WDUNDVWHOODDQ� \UL�
W\VWHQ�\PSlULVW|MRKWDPLVHQ�Q\N\WLODD��0XXWWXMLQD�RYDW�PP��\PSlULVW|SROLWLLNDQ�PllULWWHO\��\PSlULVW|�
RUJDQLVDDWLR�VHNl�SllPllUlW�MD�WDYRLWWHHW��7RLVHQD�RVDQD�RYDW�VLGRVU\KPlVXKWHHW��.ROPDQQHVVD�RVDVVD
WDUNDVWHOODDQ�\PSlULVW|W\|Q�WDORXGHOOLVLD�YDLNXWXNVLD��1HOMlQQHVVl�RVDVVD�NlVLWHOOllQ�WXRWDQWRSURVHVVLD
MD�VLLQl�HVLLQW\YLl�\PSlULVW|N\V\P\NVLl�HOLQNDDULDMDWWHOXQ�SRKMDOWD��9LLPHLVHQl�RVDQD�RQ�NDQVDLQYlOLV\\�
WHHQ�MD�NHVWlYllQ�NHKLW\NVHHQ� OLLWW\YLHQ�NHVNHLVWHQ�NlVLWWHLGHQ�HVLLQW\PLQHQ�UDSRUWHLVVD�VHNl�\ULW\VWHQ
QlNHP\NVHW�WLHWR\KWHLVNXQQDVWD�
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��� 9HUWDLOWDYDW�\ULW\NVHW

9HUWDLOXQ�NRKWHHNVL�RQ�YDOLWWX�NROPH�NDQVDLQYlOLVWl� WLHWRWHNQRORJLD\ULW\VWl�� MRLGHQ� WXRWDQQRVVD�RQ
VDPDQODLVLD�SLLUWHLWl��.RKWHHQD�RYDW�(ULFVVRQ��0RWRUROD� MD�1RNLD�� MRLGHQ�WXRWDQQRVVD�HVLPHUNLNVL�PDW�
NDSXKHOLPHW�MD�WHOHYLHVWLQQlQ�NHVNXVODLWHHW�RYDW�NHVNHLVHOOl�VLMDOOD�

(ULFVVRQ� WXRWWDD� WLHGRQVLLUWRWHNQRORJLDD� PDWNDSXKHOLPLVWD� UDGLRWXNLDVHPLLQ� MD� NHVNXVMlUMHVWHOPLLQ�
(ULFVVRQ� YDOPLVWDD�P\|V� HOHNWURQLLNDQ� NRPSRQHQWWHMD� SLHQLVWl� LQWHJURLGXLVWD� SLLUHLVWl� NDDSHOHLKLQ�� /L�
VlNVL�YDOPLVWHWDDQ�SLLULOHY\Ml�MD�QLLGHQ�RVLD�VHNl�PHNDDQLVLD�NRPSRQHQWWHMD��<ULW\NVHQ�OLLNHYDLKWR�YXRQ�
QD������ROL������PLOMDUGLD�GROODULD�

0RWRUROD�YDOPLVWDD�LQWHJURLWXMD�WLHGRQVLLUWRUDWNDLVXMD��PDWNDSXKHOLPLD��UDGLR�� MD�VDWHOOLLWWLOlKHWWLPLl
MD�²YDVWDDQRWWLPLD� MD� HULODLVLD� YHUNNRWXRWWHLWD� NXOXWWDMLOOH�� YHUNNR�RSHUDDWWRUHLOOH�� VHNl� NDXSDQ�� WHROOL�
VXXGHQ� MD�\KWHLVNXQQDQ�Nl\WW||Q�� /LVlNVL�0RWRUROD�YDOPLVWDD�SXROLMRKWHLWD� MD� HOHNWURQLVLD� V\VWHHPHMl
HULODLVLLQ�Nl\WW|WDUNRLWXNVLLQ��0RWRURODQ�OLLNHYDLKWR�YXRQQD������ROL�Q�������PLOMDUGLD�GROODULD�

1RNLD�RQ�PDDLOPDQ�VXXULQ�PDWNDSXKHOLQWHQ�YDOPLVWDMD�MD�MRKWDYD�GLJLWDDOLVWHQ�PDWNDSXKHOLQ��MD�NLLQ�
WHLGHQ�YHUNNRMHQ�WRLPLWWDMD��1RNLD�WRLPLWWDD�P\|V�WXRWWHLWD� MD�UDWNDLVXMD�QLLQ� ODQJDOOLVHHQ�NXLQ�ODQJDW�
WRPDDQ� GDWDOLLNHQWHHVHHQ� MD� PXOWLPHGLDDQ�� /LVlNVL� VH� YDOPLVWDD� 3&�� MD� W\|DVHPDPRQLWRUHMD�� 1RNLDQ
OLLNHYDLKWR�YXRQQD������ROL�Q�������PLOMDUGLD�GROODULD�

��� 0HQHWHOPlW

7lPl� YHUWDLOXWXWNLPXV� SHUXVWXX� \KWL|LGHQ� ,QWHUQHW�VLYXLOODDQ� DQWDPDDQ� \PSlULVW|WLHWRRQ� YXRGHOWD
������(ULFVVRQ�������0RWRUROD�������1RNLD�����D���1lNHP\NVLl�WXOHYDLVXXGHQ�WLHWR\KWHLVNXQQDVWD
ROH� SRLPLQXW� P\|V� YXRGHQ� ����� YXRVLUDSRUWHLVWD�� <PSlULVW|UDSRUWLVWD� VDDGXW� WLHGRW� RQ� U\KPLWHOW\
PXXWWXMLHQ�DOOH��MRWND�RQ�OXHWHOWX�WDXOXNRVVD�����6XXULPPDQ�RVDQ�WDXOXNRQ���PXXWWXMLVWD�ROHQ�SRLPLQXW
1LVNDODQ�	�0lWlVDKRQ��������NLUMDQ�\PSlULVW|UDSRUWRLQWLD�NlVLWWHOHYlQ�OXYXQ�WDXOXNRLVWD��MRWND�SHUXV�
WXYDW�81(3�LQ��������HVLWWlPllQ�\PSlULVW|UDSRUWRLQQLQ�RKMHLVLLQ��6XXULQ�RVD�PXXWWXMLVWD�RQ�DONXSHUlL�
VHVVl�PXRGRVVDDQ��0XXWDPLD�PXXWWXMLD�RQ�PXXWHWWX� WDL�\KGLVWHWW\��NRVND�WHNVWLl�NR��PXXWWXMLVWD�HL
ROH�ROOXW�WDL�VLLKHQ�RQ�YDLQ�YLLWDWWX�O\K\HVWL�MD�VH�RQ�WXOOXW�HVLOOH�MR�WRLVHQ�PXXWWXMDQ�\KWH\GHVVl��7XRWWHL�
WD�MD�WXRWDQWRD�NXYDDYDW�PXXWWXMDW�ROHQ�MlUMHVWlQ\W�WXRWWHHQ�HOLQNDDUHQ�PXNDLVHVWL��0XXWWXMLHQ�OLVlNVL
WDXOXNRVVD���RQ�PXXWWXMLD�NXYDDYLD�PLWWDUHLWD�

<ULW\VWHQ� \PSlULVW|UDSRUWHLVWD�NHUlWW\� WLHWR�RQ� WDXOXNRVVD� ��� (ULW\LVHVWL� \ULW\VWHQ� QlNHP\NVLl� NX�
YDDYLVVD� WHNVWHLVVl� ROHQ� S\UNLQ\W� PDKGROOLVLPPDQ� VXRUDDQ� NllQQ|NVHHQ�� 2OHQ� P\|V� \KGLVWlQ\W� HUL
NRKGLVWD�UDSRUWWLD�O|\WlPllQL�WLHWRD��MRWHQ�DLYDQ�VDPDQODLVLD�NRNRQDLVXXNVLD�HL�UDSRUWHLVWD�YlOWWlPlWWl
O|\G\��7DXOXNRQ���WHNVWLNRNRQDLVXXGHW�RYDW�VLLV�RVLWWDLQ�PLQXQ�QlNHP\NVLlQL�VLLWl�PLKLQ�N\V\P\NVHHQ
WLHWW\�UDSRUWLVVD�ROHYD�WHNVWL�HQVLVLMDLVHVWL�OLLWW\\��(WHQNLQ�NHVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQWDDQ�OLLWW\�
YlQ�WHNVWLQ�MDNDPLQHQ�HUL�PXXWWXMLHQ�DOOH�RQ�ROOXW�KDQNDODD��MRWHQ�\ULW\VWHQ�QlNHP\NVLl�DUYLRLWDHVVD�RQ
WHNVWL�RWHWWDYD�KXRPLRRQ�NRNRQDLVXXGHVVDDQ�

2OHQ�OLVlQQ\W�WDXOXNNRRQ���MRLWDNLQ�KXRPDXWXNVLD��HWHQNLQ�OXNXMHQ�SXXWWXPLVHVWD��1lPl�KXRPDX�
WXNVHW�RYDW�NXUVLLYLOOD��7DXOXNRVVD�MRLGHQNLQ�DVLRLGHQ�WLODD�NXYDDYDW�DGMHNWLLYLW�RYDW�\ULW\VWHQ�RPLD�Ql�
NHP\NVLl��<ULW\NVHW�HVLLQW\YlW�WDXOXNRVVD�DDNNRVMlUMHVW\NVHVVl�



�

7DXOXNNR�����<PSlULVW|UDSRUWWLHQ�YHUWDLOXVVD�Nl\WHW\W�PXXWWXMDW�MD�QLLGHQ�VLVlOW|l�NXYDDYLD�PLWWDUHLWD�

088778-$ ��0$+'2//,6,$�0,77$5(,7$

<03b5,67g$6,2,'(1�+$//,17$-b5-(67(/0b

���<OLPPlQ�MRKGRQ�VLWRXWXPLQHQ � VWUDWHJLQHQ�VXXQWD
� UDSRUWLQ�\OHLVOXRQQH
� UHKHOOLV\\V
� \OLPPlQ�MRKGRQ�RVDOOLVWXPLQHQ
� KHQNLO|NRKWDLVWHQ�WDYRLWWHLGHQ�RVRLWWDPLQHQ

���<PSlULVW|SROLWLLNND � K\YlNV\PLV��MD�WlVPHQWlPLVSlLYlPllUlW
� PLWDWWDYDW�WDYRLWWHHW
� WXORVWHQ�DUYLRLQWL�VXKWHHVVD�K\YlNV\WW\LKLQ�SHULDDWWHL�

VLLQ
� SROLWLLNDQ�HGHOO\WWlPlW�SDUDQQXVWRLPHQSLWHHW

��� <PSlULVW|DVLRLGHQ� � KDOOLQWDMlUMHVWHO�
Pl�

q KDOOLQWDMlUMHVWHOPl
q \PSlULVW|RUJDQLVDDWLRQ� UDNHQQH� MD

YDVWXXKHQNLO|W

� KDOOLQWDMlUMHVWHOPlQ�QLPL�MD�VHOLW\V
� \PSlULVW|DVLRLWD� NRVNHYLHQ� SllW|NVHQWHNRHOLQWHQ� NX�

YDXV
� RUJDQLVDDWLRQ�ODDMXXV�MD�OLQMDMRKWDMLHQ�YDVWXXW
� \PSlULVW|DVLRLGHQ�KRLWRRQ�RVDOOLVWXYLHQ�OXNXPllUl
� YDVWXXKHQNLO|W�MD�\KWH\VWLHGRW

���<PSlULVW|DXGLWRLQWL � DXGLWRLQWLHQ�ODDMXXV�MD�NRKGH
� DLNDWDXOX�MD�WRLPLSDLNDW
� WXORNVHW�MD�SDUDQQXVDOXHHW
� XONRSXROLQHQ�DXGLWRLQWL

��� <PSlULVW|MRKWDPLVHQ� SllPllUlW� MD
WDYRLWWHHW

� PllUlOXNXLKLQ�SHUXVWXYDW�WDYRLWWHHW
� VXRULWXVN\Y\Q�PLWWDDPLQHQ�VXKWHHVVD�QLLKLQ
� WXOHYDLVXXGHQ�WDYRLWWHHW

���/DNLVllWHLVHW�YDDWLPXNVHW � UDSRUWRLGXW�ODLPLQO\|QQLW
� YDDWLPXVWHQ�SURVHQWXDDOLQHQ�Wl\WWlPLQHQ
� NDQWHLGHQ�OXNXPllUl
� UDQJDLVWXNVHW�MD�VDNRW
� NRUMDDYDW�WRLPHQSLWHHW

���7XWNLPXV��MD�NHKLW\VWRLPLQWD � SURMHNWLHQ�PllUl�MD�NXVWDQQXNVHW
� WXORNVHW�MD�DLNDWDXOX
� WXWNLPXV\KWHLVW\|

���<PSlULVW|RKMHOPDW�MD��DORLWWHHW � DORLWWHLGHQ�ODDMXXV�MD�DLNDDQ�VDDGXW�WXORNVHW
� LQYHVWRLQQLW�SXKWDDPSDDQ�WHNQRORJLDDQ
� \KWHLVW\|RUJDQLVDDWLRW

���6DDGXW�\PSlULVW|SDONLQQRW � SDONLWVHPLVMlUMHVWHOPLHQ�\NVLW\LVNRKGDW
����5DSRUWLQ�YHULILRLQWL � WXORNVHW��K\YlW�MD�KXRQRW�XXWLVHW

� NLHOL��ODDMXXV��PHQHWHOPl
� SDUDQQXVDOXHHW

����5DSRUWRLQWLSROLWLLNND � PHQHWHOPl�MD�NHVNHLVWHQ�NlVLWWHLGHQ�PllULWWHO\
� UDSRUWLQ�ODDGLQQDVWD�YDVWXXVVD�ROHYLHQ�MRKWDMLHQ�QLPHW
� UDSRUWRLQWLSlLYlPllUl�MD�UDSRUWRLQWLYlOL



��

6,'265<+0b68+7((7

���<OHLVWl�VLGRVU\KPLVWl�
 � VLGRVU\KPlW� �� W\|QWHNLMlW�� YLUDQRPDLVHW�� VLMRLWWDMDW�
WDYDUDQWRLPLWWDMDW� MD� KDQNNLMDW�� DVLDNNDDW� MD� NXOXWWD�
MDW�� WRLPLDODU\KPlW�� \PSlULVW|U\KPlW� MD� \KWHLV|W�
WXWNLMDW�MD�NRXOXWWDMDW�VHNl�WLHGRWXVYlOLQHHW

���7\|QWHNLMlW�MD�\PSlULVW|NRXOXWXV � W\|W\\W\YlLV\\V
� \PSlULVW|NRXOXWXVWD� VDDQHLGHQ� W\|QWHNLM|LGHQ� Pll�

Ul�RVXXV
� W\|QWHNLMlDORLWWHLGHQ�MD�\PSlULVW|ODDWXSLLULHQ�WXORNVHW
� SDONLWVHPLVMlUMHVWHOPlW

���$VLDNNDDW�MD�NXOXWWDMDW � WXRWWHLOOH�P\|QQHW\W�\PSlULVW|PHUNLW
� NXOXWWDMLLQ�NRKGLVWXQHLGHQ�DORLWWHLGHQ�WXORNVHW
� NXOXWWDMDYLHVWLQQlQ�WXORNVHW
� NXOXWWDMLHQ�DVHQQHWXWNLPXNVHW

���7DYDUDQWRLPLWWDMDW�MD�KDQNNLMDW � WRWHXWHWXW�DOLKDQNNLMRLGHQ�DXGLWRLQQLW
� RVDOOLVWXPLQHQ�WXRWDQWRNHWMXD�NRVNHYLLQ�DORLWWHLVLLQ� MD

QLLGHQ�WXORNVHW
� XXGHW�WDYRLWWHHW�MD�QLLGHQ�HULWWHO\

���<PSlULVW|U\KPlW�MD�\KWHLV|W�\PV� � RVDOOLVWXPLQHQ� \PSlULVW|l� NlVLWWHOHYLLQ� \OHLV|WLODL�
VXXNVLLQ

� YDVWDDPLQHQ�WLHWW\LKLQ�DORLWWHLVLLQ
� UHDNWLRW�\ULW\NVHQ�UDSRUWRLPLLQ�WLHWRLKLQ

<03b5,67g7<g1�7$/28'(//,6(7�9$,.878.6(7

��� <PSlULVW|PHQRW� MD� ²YDVWXXW�� WDORX�
GHOOLVHW�K\|G\W�\PV��


� PHQRMHQ�PllULWWHO\VVl� Nl\WHWW\� SHULDDWH� MD� Nl\WHWW\�
MHQ�NlVLWWHLGHQ�PllULWHOPlW

� \PSlULVW|LQYHVWRLQQLW
� PXXW�\PSlULVW|PHQRW
� HQQDOOHHQ�VDDWWDPLVHQ�PHQRW�MD�WXWNLPXVPHQRW
� WLHGRVVD�ROHYLHQ�\PSlULVW|YDVWXLGHQ�Q\N\DUYR
� \PSlULVW|YDVWXLGHQ�WXQQLVWDPLQHQ
� PDNVHWXW�\PSlULVW|YHURW�MD��PDNVXW�OXRNLWWDLQ
� XONRLVWHQ�\PSlULVW|YDLNXWXVWHQ�UDKDPllUlLQHQ�DUYRW�

WDPLQHQ
� \PSlULVW|l� VllVWlYLHQ� WXRWDQWRSURVHVVLHQ� MD� WXRWWHL�

GHQ�NHKLWWlPLVHHQ�OLLWW\YlW�WDORXGHOOLVHW�K\|G\W
� \PSlULVW|LQYHVWRLQWLHQ�WXRWWR

��� /DKMRLWXNVHW� \PSlULVW|QVXRMHOXXQ
\PV�

� PllUl�MD�VDDMDW

7827$1723526(66,�-$�78277((7

���7\|WHUYH\V�MD�²WXUYDOOLVXXV � PHQHWHW\W�W\|WXQQLW
� RQQHWWRPXXNVLHQ�OXNXPllUl�YXRGHVVD
� RQQHWWRPXXGHW�SHU�KHQNLO|W\|YXRVL
� W\|WDSDWXUPLHQ� MD� WRGHWWXMHQ� WHUYH\VKDLWWRMHQ� OXNX�

PllUl



��

���(OLQNDDULDMDWWHOX�
 � HOLQNDDULDMDWWHOXQ�VLVlOW|�MD�PHUNLW\V� WLHWRWHNQRORJLDQ
WXRWDQQRVVD

� HOLQNDDULDUYLRLQWLHQ�OXNXPllUl
� YDLNXWXVDQDO\\VLHQ�WXORNVHW

���7XRWHVXXQQLWWH�
OX�HOLQNDDULVXXQQLWWHOX

� WXRWHVXXQQLWWHOXQ�SRKMDXWXPLQHQ�HOLQNDDULDMDWWHOXXQ
� UDDND�DLQH��MD�HQHUJLD\NVLN|W�SHU�WXRWH
� KDLWDOOLVHW�DLQHHW
� NLHUUlWHW\Q�PDWHULDDOLQ�RVXXV�WXRWWHHVVD

���3DQRNVHW�MD�WXRWRNVHW
5DDND�DLQHHW � XXVLXWXPDWWRPLHQ� MD� XXVLXWXYLHQ� OXRQQRQYDURMHQ

Nl\WW|�WRQQHLQD
� YDDUDOOLVWHQ�WDL�KDLWDOOLVWHQ�DLQHLGHQ�Nl\WW|

(QHUJLDQ�NXOXWXV � .:K�WDL�WRQQLD�SHU�|OM\HNYLYDOHQWWL
� KLLOLGLRNVLGLSllVW|W
� HQHUJLDQ�VllVW|

3DQRNVHW

9HGHQ�NXOXWXV � P��YXRGHVVD�SURVHVVHLKLQ��WDL�VDQLWHHWWL�WDUNRLWXNVLLQ
� WHKRNNXXVPLWDW
� WDYRLWWHHW�Nl\W|Q�UDMRLWWDPLVHNVL

-lWWHHW � MlWWHHW�YXRGHVVD�HULWHOW\Ql
� MlWWHLGHQ�NlVLWWHO\PHQHWHOPlW
� MlWHKXROWRXUDNRLWVLMRLGHQ�DXGLWRLQQLW
� WXRWDQWRODLWRVWHQ�MlWWHLGHQNlVLWWHO\YDVWXXW
� MlWWHLGHQ�PLQLPRLQWLLQ�WlKWllYlW�DORLWWHHW
� PDWHULDDOLQ�Nl\W|Q�WHKRNNXXV

3llVW|W� LOPDNH�
KllQ

� SllVW|W� WRQQHLQD� LOPDDQ� PHUNLWWlYLPSLHQ� KDLWWD�
DLQHLGHQ�NRKGDOOD

� YDLNXWXNVHW�LOPDQ�ODDWXXQ
� SllVW|MHQ� SURVHQWXDDOLQHQ� RVXXV� OlSLPHQHYLVWl� SD�

QRNVLVWD

7XRWRNVHW

3llVW|W�YHWHHQ � MlWHYHVLSllVW|W� WRQQHLQD�NXXWLRLQD�OLWURLQD� YXRGHVVD
PHUNLWWlYLPSLHQ�KDLWWD�DLQHLGHQ�RVDOWD

� YDLNXWXNVHW�Nl\WW|YHWHHQ
� MlWHYHVLHQ� SURVHQWXDDOLQHQ� RVXXV� OlSLPHQHYLVWl� SD�

QRNVLVWD
���3DNNDDPLQHQ � SDNNDXNVHW� WRQQHLQD� YXRGHVVD� SDNNDXVPDWHULDDOLQ

PXNDDQ�HULWHOW\LQl��ODVL��SDKYL��DOXPLLQL��WHUlV��NLHUUl�
WHWWlYl�MD�HL�NLHUUlWHWWlYl�PXRYL

� Nl\WHW\Q� SDNNDXVPDWHULDDOLQ� PllUl� VXKWHHVVD� WXRW�
WHLGHQ�PllUllQ

� NLHUUlWHW\Q�PDWHULDDOLQ�SURVHQWXDDOLQHQ�Nl\WW|RVXXV
� RVDOOLVWXPLQHQ� MlWWHLGHQ�PLQLPRLQWL�� MD� NLHUUlW\VRKMHO�

PLLQ
���.XOMHWXV � WRQQLD�YXRGHVVD�NXOMHWXVWDYDQ�PXNDDQ

� WRLPHQSLWHHW�\PSlULVW|YDLNXWXVWHQ�YlKHQWlPLVHNVL
���.l\WW|�
 � Nl\W|QDLNDLVHW�\PSlULVW|YDLNXWXNVHW



��

���-lWWHHW�MD�NLHUUlW\V�
 � V\QW\QHHW�MlWWHHW�HULWHOW\LQl
� P\UN\OOLVHW�WDL�NDUVLQRJHHQLVHW�DLQHRVDW
� MlWWHLGHQ�NlVLWWHO\PHQHWHOPlW
� MlWHKXROWRXUDNRLWVLMRLGHQ�DXGLWRLQWL
� WXRWDQWRODLWRVWHQ�MlWWHLGHQ�NlVLWWHO\YDVWXXW
� PDWHULDDOLQ�Nl\W|Q�WHKRNNXXV
� RVDOOLVWXPLQHQ�MlWWHLGHQ�PLQLPRLQWL���NlVLWWHO\��MD�NLHU�

UlW\VRKMHOPLLQ
� XXGHOOHHQNl\WHWW\� WDL� NLHUUlWHWW\� RVXXV� WXRWWHLGHQ

PllUlVWl�SDLQRVWD

.(67b9b1�.(+,7<.6(1�7,(72<+7(,6.817$

���*OREDDOLW�\PSlULVW|N\V\P\NVHW
q RWVRQLNDWR�

q &2��MD�NDVYLKXRQHLOPL|�

q OXRQQRQYDURMHQ�OLLNDNl\WW|�


� RPDQ�WRLPLQQDQ�DUYLRLQWL�VXKWHHVVD�RQJHOPLLQ
� NXYDXV� \ULW\NVHQ� WRLPHQSLWHLVWl� YlKHQWll� QlLWl� YDL�

NXWXNVLD
� QHWWRYDLNXWXVWHQ�DUYLRLQWL

���*OREDDOLW�NHKLW\VN\V\P\NVHW��\KWHLV�
W\|�MD�WRLPLQWDSHULDDWWHHW�


� SRQQLVWHOXW�$JHQGD����VVl�K\YlNV\WW\MHQ�SllPllULHQ
MD�WRLPHQSLWHLGHQ�VDDYXWWDPLVHNVL

� WHNQRORJLDQ�VLLUWR�WDL�\KWHLVHVWL�NHKLWHWW\�WHNQRORJLD
� \KWHLVW\|Q�HKGRW
� WRWHXWHWXQ�WHNQRORJLD\KWHLVW\|Q�WRLPLYXXGHQ
� DUYLRLQWL
� VLWRXWXPLQHQ�NRNRQDLVYDOWDLVLLQ�SDQRV�

WXRWRVLQYHQWDDUHLKLQ�NDLNLVVD�WRLPLQQRLVVD
� WRLPLSDLNNDNRKWDLQHQ�LQIRUPDDWLR
� VDPDQODLVHW�UDSRUWRLQQLQ�SHULDDWWHHW�NDLNNLHQ�PDLGHQ

RVDOWD
���'HPDWHULDOLVDDWLR�MD�HNRWHKRNNXXV�
 � PllULWWHO\

� PHUNLW\V�RPDVVD�WRLPLQQDVVD
� VXKGH�NHVWlYllQ�NHKLW\NVHHQ

���.HVWlYlQ�NHKLW\NVHQ� WLHWR\KWHLVNXQ�
WD�


� PllULWWHO\
� PDKGROOLVXXGHW�MD�XKDW
� PLWHQ�RPD�WRLPLQWD�HGLVWll�WRWHXWXPLVWD

���7LHWR\KWHLVNXQWDYLVLRLWD�
 � WLHWRWHNQRORJLDQ� DVHPD� MD� PHUNLW\V� WLHWR\KWHLVNXQ�
QDVVD

� WLHWR\KWHLVNXQQDQ�NHKLW\V�MD�RPD�URROL


�PXXWWXMD�HL�HVLLQQ\�1LVNDODQ�MD�0lWlVDKRQ��������HVLWWlPLVVl�WDXOXNRLVVD�WDL�VLWl�RQ�PXXWHWWX�



��

��� 78/2.6(7

��� <PSlULVW|MRKWDPLVHQ�WDVR

<PSlULVW|UDSRUWLQ�\GLQNRKGDW��MRWND�P\|V�NHUWRYDW�HQLWHQ�\ULW\NVHQ�\PSlULVW|DVLRLGHQ�WLODVWD��RYDW
1LVNDODQ�MD�0lWlVDKRQ��������PXNDDQ�\PSlULVW|SROLWLLNND��WRWHXWXVRKMHOPD�MD�\PSlULVW|�RVDQD�\GLQ�
OLLNHWRLPLQWDD��VLWRXWXPLQHQ��PLWDWWDYLVVD�ROHYDW�WDYRLWWHHW�MD�PllUlOXNXMHQ�Nl\WW|��/LVlNVL�\GLQNRKWLLQ
NXXOXYDW�WDORXGHOOLVWHQ�YDLNXWXVWHQ�DUYLRLQWL��DXGLWRLQQLW�MD�NHVWlYl�NHKLW\V��<PSlULVW|PLQLVWHUL|�������
NRURVWDD�\PSlULVW|QlN|NRKWLHQ�WXQQLVWDPLVWD�MD�\PSlULVW|NXRUPLWXNVHQ�MD�²YDLNXWXVWHQ�LOPRLWWDPLVWD�
/LVlNVL�NHVNHLVWl�RQ�VDDYXWHWXQ�\PSlULVW|QVXRMHOXQ�WDVR��HVLPHUNLNVL�YHUWDLOX�DLNDLVHPSLLQ�YXRVLLQ�

9HUWDLOWDYLHQ�\ULW\VWHQ�\PSlULVW|UDSRUWLW�RYDW�PHONR�HULODLVLD� MD�DVLRLGHQ�HULODLVHW�SDLQRWXNVHW�QlN\�
YlW�VLLQl�NXLQND�SDOMRQ�VLYXMD�WLHW\Q�DVLDQ�NlVLWWHO\\Q�RQ�Nl\WHWW\��0RWRURODQ�UDSRUWWL�SRLNNHDD�(ULFV�
VRQLQ�MD�1RNLDQ�UDSRUWHLVWD�VLLQl��HWWl�0RWRUROD�QRXGDWWDD�(+6�SROLWLLNNDD� �(QYLURQPHQW��+HDOWK�DQG
6DIHW\���MRVVD�WHUYH\V��MD�WXUYDOOLVXXVN\V\P\NVHW�OLLWHWllQ�\KWHHQ�\PSlULVW|DVLRLGHQ�NDQVVD�

<ULW\VMRKGRQ�VLWRXWXPLQHQ�RVRLWHWDDQ�\PSlULVW|UDSRUWLVVD�\ULW\NVHQ�MRKGRQ�ODXVXQQROOD��<ULW\VMRK�
GRQ�ODXVXQQRVWD�WXOLVL�Nl\Gl�LOPL�\ULW\NVHQ�\PSlULVW|VWUDWHJLD�HOL�VHQ�NRNRQDLVYDOWDLQHQ�VXKWDXWXPLQHQ
\PSlULVW|DVLRLKLQ�

.DLNLVVD�YHUWDLOWDYLVVD�\ULW\NVLVVl�\OLQ�MRKWR�NHVNLWW\\�ODXVXQQRVVDDQ�VXXULLQ�\OHLVLLQ�N\V\P\NVLLQ��NX�
WHQ�WXOHYDLVXXGHQ�\KWHLVNXQWD��JOREDDOLW�\PSlULVW|RQJHOPDW��\ULW\NVHQ�KDUMRLWWDPDQ�\PSlULVW|SROLWLLNDQ
VXXUHW� VXXQWDYLLYDW� WDL� \ULW\NVHQ� DUYRW�� .DLNNLHQ� \ULW\VWHQ� MRKWR� WXR� HVLOOH� S\UNLP\NVHQ� \PSlULVW|�
P\|WlLVHHQ�WXRWDQWRRQ��<ULW\VWHQ�\PSlULVW|VWUDWHJLDW�RYDW�NHVWlYlQ�NHKLW\NVHQ�SHULDDWHWWD�NRURVWDYLD
�NV��1LVNDOD�	�0lWlVDKR�������V������

<ULW\NVLVWl�(ULFVVRQLOOD� MD�0RWRURODOOD�RQ�PXNDQD�P\|V�\OLPPlQ�\PSlULVW|MRKGRQ� ODXVXQWR�� �(ULFV�
VRQLQ�\PSlULVW|MRKWR�NLUMRLWWDD�WRLPLWXVMRKWDMDQ�WDYRLQ�PDDLOPDQODDMXLVLVWD�RQJHOPLVWD��<OLPPlQ�\PSl�
ULVW|MRKGRQ�KHQNLO|NRKWDLQHQ�RVDOOLVWXPLQHQ�WXOHH�HKNl�SDUKDLWHQ�LOPL�0RWRURODQ�UDSRUWLVVD�� MRVVD�WDU�
NDVWHOODDQ�HGHOOLVHQ�YXRGHQ�WXORNVLD��WRGHWDDQ�PP��HWWl�(+6�SROLWLLNDQ�WRWHXWWDPLVHVVD�RQ�YLHOl�SDOMRQ
W\|Wl�MD�NRURVWHWDDQ�\PSlULVW|MlUMHVWHOPLHQ�YDOPLVWXPLVHQ�PHUNLW\VWl�

<PSlULVW|SROLWLLNDQ� WXOLVL� NXYDWD� \PSlULVW|DVLRLGHQ� WlUNH\WWl� \ULW\NVHOOH� MD� \ULW\NVHQ� \PSlULVW|�
SllPllULl� �<PSlULVW|PLQLVWHUL|� ������� /LQQDVHQ� \P�� �������PXNDDQ� \PSlULVW|SROLWLLNDVVD� \ULW\V� LO�
PDLVHH�VLWRXWXPLVHQVD� \PSlULVW|W\|Q� HGLVWlPLVHHQ� MD� VHQ� WXOLVL� SRKMDXWXD� HOLQNDDULDMDWWHOXXQ��+HLGlQ
PXNDDQVD�\ULW\NVHQ�\PSlULVW|SROLWLLNND�NlVLWWll�SllPllUlW�� WDYRLWWHHW�SllPllULHQ�VDDYXWWDPLVHNVL� MD
WRLPLQWDWDYDW��NV��P\|V�WDXOXNNR����

(ULFVVRQLQ�\PSlULVW|SROLWLLNDVVD�PDLQLWDDQ�W\|QWHNLM|LGHQ�\PSlULVW|WLHWRLVXXGHQ� OLVllPLQHQ�� WLHWHHO�
OLVWHQ�PHQHWHOPLHQ�Nl\WW|��\PSlULVW|MlUMHVWHOPLHQ�VHUWLILRLQWL�� ODNLHQ�QRXGDWWDPLQHQ��\PSlULVW|P\|WlL�
QHQ�VXXQQLWWHOX��DOLKDQNNLMRLGHQ�RWWDPLQHQ�PXNDDQ�\PSlULVW|W\|K|Q�MD�\PSlULVW|WXWNLPXNVHHQ�RVDOOLV�
WXPLQHQ��(ULFVVRQLQ�\PSlULVW|SROLWLLNND�RQNLQ�HQLWHQ�·WDYRLWHRKMHOPDQ·�OXRQWHLQHQ��0RWRURODQ�MD�1RNLDQ
UDSRUWHLVVD�RQ� YDUVLQDLVHQ� \PSlULVW|SROLWLLNNDRVDQ�RKHOOD�PXNDDQ� OLLWHWW\� HULOOLVHW� \OHLVHW� SHUXVSHULDDW�
WHHW�VWUDWHJLDW��MRLKLQ�VLVlOW\\�VDPRMD�DVLRLWD�NXLQ�(ULFVVRQLQ�\PSlULVW|SROLWLLNNDDQ��0RWRURODQ�\PSlULV�
W|SROLWLLNDVVD�RWHWDDQ�HVLOOH�YDVWXXOOLQHQ�\ULW\VWRLPLQWD��\PSlULVW|Q� MD�\NVLO|Q�NXQQLRLWWDPLQHQ�� NHVWl�
YlQ� NHKLW\NVHQ� HGLVWlPLQHQ�� ODNLHQ� QRXGDWWDPLQHQ� MD� VLWRXWXPLQHQ� MDWNXYDDQ� SDUDQWDPLVHHQ�� 0\|V
1RNLDQ�\PSlULVW|SROLWLLNDVVD�SDLQRWHWDDQ�NHVWlYlQ�NHKLW\NVHQ�SHULDDWHWWD� MD� HHWWLVWl� OlKHVW\PLVWDSDD
\PSlULVW|QVXRMHOXXQ��1RNLDQ�\PSlULVW|SROLWLLNND�RQ�LOPDLVWX�YDUVLQ�O\K\HVWL��7RLVDDOWD�\KWHQl�NRKWDQD
RQ�1RNLD�VLWRXWXPLQHQ�.DQVDLQYlOLVHQ�NDXSSDNDPDULQ�NHVWlYlQ�NHKLW\NVHQ�SHUXVNLUMDDQ�� MRQND�WDYRLW�



��

WHHW�NlVLWWHOHYlW�\ULW\NVHQ�\PSlULVW|VWUDWHJLDQ�PRQLD�NHVNHLVLl�DOXHLWD��NV��HVLP��/LQQDQHQ�\P�������
V����������.DQVDLQYlOLVHQ�NDXSSDNDPDULQ����NRKGDQ�RKMHOPD�RQ�P\|V�OLLWWHHQl�1RNLDQ�UDSRUWLVVD�

9DVWXX�\PSlULVW|VWUDWHJLDQ�MD�SROLWLLNDQ�WRWHXWXPLVHVWD�RQ�\ULW\NVHQ�MRKGROOD��$LQRDVWDDQ�0RWRUROD
RQ�\PSlULVW|SROLWLLNDQ�\KWH\GHVVl�HVLWWlQ\W�PLWHQ� MRKWR�RQ� YDVWXXVVD�(+6�SROLWLLNDQ� WRWHXWWDPLVHVWD�
0RWRURODQ�SROLWLLNNDD�MD�MRKGRQ�YDVWXLWD�VHOYLWWlYl�WHNVWL�RQ�SlLYlWW\�MD�VHQ�RQ�DOOHNLUMRLWWDQXW�SllMRK�
WDMD�

<ULW\NVHQ� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPl� YRL� ROOD� Wl\VLQ� \ULW\NVHQ� VLVlLQHQ�� MROORLQ� VHQ� HL
WDUYLWVH� QRXGDWWDD� PLWllQ� K\YlNV\WW\l� VWDQGDUGLD�� 8VHLQ� \ULW\NVLVVl� QRXGDWHWDDQ� NXLWHQNLQ� ,62
������MlUMHVWHOPlQ� VWDQGDUGLD��NXWHQ� WlPlQ� YHUWDLOXQ�NDLNLVVD� \ULW\NVLVVl�� .DLNNL� YHUWDLOXQ� \ULW\NVHW
ROLYDW�P\|V�PHONR�VDPDVVD�KDOOLQWDMlUMHVWHOPLHQ�DLNDWDXOXQ�VXKWHHQ�VLOOl�NDLNNLHQ�WXRWDQWRODLWRVWHQ�KDO�
OLQWDMlUMHVWHOPlW�DLRWWLLQ�VDDWWDD�YDOPLLNVL�YXRGHQ������ ORSSXXQ�PHQQHVVl��+DOOLQWDMlUMHVWHOPlQ� VWDQ�
GDUGLQ�PXNDLVXXV� YRLGDDQ� MlWWll� YDUPHQWDPDWWD�� PXWWD� XVHLQ� SllG\WllQ� VWDQGDUGLQ� YDSDDHKWRLVHHQ
VHUWLILRLQWLLQ���(ULFVVRQLVVD�MD�0RWRURODVVD�S\ULWllQ�KDOOLQWDMlUMHVWHOPLHQ�XONRSXROLVHHQ�VHUWLILRLQWLLQ�NDL�
NLVVD�\NVLN|LVVl��1RNLDVVD�HL�WlOODLVWD�DLNRPXVWD�NDLNNLHQ�\NVLN|LGHQ�RVDOWD�ROOXW�

<PSlULVW|RUJDQLVDDWLRW� RQ� VHOLWHWW\� NDLNNLHQ� UDSRUWHLVVD��0RWRURODQ� MD�1RNLDQ� UDSRUWHLVVD� NXYD�
WDDQ�P\|V�PLWHQ�WLHWR�\PSlULVW|DVLRLVWD�NXONHH�\ULW\NVHVVl��1RNLDQ�NRKGDOOD�WRVLQ�RQ�YDLNHD�VDDGD�VHO�
Yll��PLWHQ�\PSlULVW|DVLDW�¶OLLNNXYDW·�QLLWl�NlVLWWHOHYLHQ�PRQLHQ�HUL� WRLPLNXQWLHQ�YlOLOOl��(ULFVVRQLOOD�RQ
OlKGHWW\�NRNHLOHPDDQ�GHVHQWUDOLVRLWXD�\PSlULVW|RUJDQLVDDWLRWD�� MRND�Ql\WWlLVL�NRURVWDYDQ�WRLPLSDLNND�
NRKWDLVWHQ�NRRUGLQDDWWRUHLGHQ�YDVWXXWD�

<PSlULVW|SROLWLLNDQ�OLVlNVL�WXOLVL�\ULW\VWHQ�HVLWWll�NRQNUHHWWLVHPPDQ�WDVRQ�SllPllULl� MD� WDYRLWWHLWD�
.YDQWLWDWLLYLVHW�WDYRLWWHHW�RYDW�WlUNHLWl��MRWWD�\ULW\NVHQ�SRQQLVWHOXMD�\PSlULVW|DVLRLVVD�YRLWDLVLLQ�VHX�
UDWD� �1LVNDOD�	�0lWlVDKR��������9HUWDLOWDYLVWD� \ULW\NVLVWl� YDLQ�0RWRURODOOD� HVLWWL� NYDQWLWDWLLYLVLD� WD�
YRLWWHLWD�PP��\PSlULVW|NXRUPLWXVWHQ�YlKHQWlPLVHNVL�

<PSlULVW|DXGLWRLQWLHQ�DLNDQD�DUYLRLGDDQ�\ULW\NVHQ� \PSlULVW|W\|Q� WHKRNNXXWWD� NXLQ�P\|V� ODDMHP�
PLQ�\PSlULVW|SROLWLLNDQ�WDYRLWWHLGHQ�WRWHXWXPLVWD��1H�RYDW� VLLV� ROHQQDLQHQ�RVD� WDUNLVWHWWDHVVD� WDYRLW�
WHLGHQ�WRWHXWXPLVWD��$XGLWRLQQLW�YRLYDW�ROOD�HUL�ODDMXLVLD�MD�QH�YRLGDDQ�VXRULWWDD�\ULW\NVHQ�VLVlOOl�WDL�XO�
NRSXROLVHQ��ULLSSXPDWWRPDQ�WDKRQ�WRLPHVWD��0LNllQ�WDUNDVWHOXQ�NRKWHHQD�ROHYLVWD�\ULW\NVLVWl�HL�Nl\W�
WlQ\W�XONRSXROLVWD�DXGLWRLMDD��(ULFVVRQ�HL�NHUWRQXW�DXGLWRLQQHLVWD�PLWllQ��0RWRUROD�ROL�WlVPlOOLVLQ��DXGL�
WRLQQLW� WDSDKWXYDW� VllQQ|OOLVLQ� YlOLDMRLQ� MRNDLVHVVD� WXRWDQWRODLWRNVHVVD� MD� UDSRUWLW� PHQHYlW� \ULW\VMRK�
GROOH�

/DNLVllWHLVWHQ�YDDWLPXVWHQ�QRXGDWWDPLVHVWD�NHUURWDDQ� ODDMLPPLQ�0RWRURODQ�UDSRUWLVVD��6LLWl�Nl\
LOPL�PP��\PSlULVW|PllUl\VWHQ�ULNNRPXNVHW��VDNRW� MD�NRUMDDYDW�WRLPHQSLWHHW��(ULFVVRQ�PDLQLWVHH��HWWl
MRLWDLQ�SLHQLl�\PSlULVW|YDKLQNRMD�RQ�WDSDKWXQXW��1RNLD�HL�NHUUR�RQNR�ODNLVllWHLVHW�YDDWLPXNVHW�NDLNLOWD
RVLQ�Wl\WHWW\�

(ULFVVRQ�RQ�VHOLWWlQ\W�RVDOOLVWXPLVWDDQ�HUL�W\\SSLVLLQ�\PSlULVW|DVLRLWD�NRVNHYLLQ�WXWNLPXVSURMHN�
WHLKLQ�VLWHQ��HWWl�DVLDVWD�VDD�K\YlQ�NRNRQDLVNXYDQ��(ULFVVRQLOOD�RQ�NROPHQ�W\\SSLVLl�SURMHNWHMD��DVLDN�
NDLGHQ�NDQVVD�WHKG\W�VHOYLW\NVHW��HULODLVLLQ�VWDQGDUGRLPLVHOLPLLQ�RVDOOLVWXPLQHQ�MD��ODDMDW�WXWNLPXVODLWRV�
WHQ�NDQVVD�WHKWlYlW�WXWNLPXVSURMHNWLW��(UllQl�WXWNLPXVKDQNNHHQD�PDLQLWDDQ�(8�SURMHNWL�\PSlULVW|ODV�
NHQWDPHQHWHOPLHQ�NHKLWWlPLVHNVL��7RLQHQ�UXRWVDODLQHQ�WXWNLPXVKDQNH�WlKWll�DYDLQLQGLNDDWWRULHQ�NHKLW�
WlPLVHHQ� MD� WDORXGHOOLVHHQ� ULVNLQKDOOLQWDDQ� VXKWHHVVD� JOREDDOHLKLQ� \PSlULVW|RQJHOPLLQ�� (ULFVVRQLOOD� RQ
HULOOLVLl�VLYXMD�� MRWND�HVLWWHOHYlW�WXWNLPXVWD��1RNLDQ�NHUWRR�UDSRUWLVVDDQ�RVDOOLVWXYDQVD�DNWLLYLVHVWL�NDQ�
VDOOLVHHQ�MD�NDQVDLQYlOLVHHQ�\KWHLVW\|K|Q��(ULOOLVHOOl�VLYXOOD�NHUURWDDQ�1RNLDQ�RPDVWD�WXWNLPXV�� MD�NHKL�
W\VW\|VWl��MRVVD�RQ�HWVLWW\�KDLWDOOLVLD�DLQHLWD�NRUYDDYLD�DLQHLWD��7RLVHOOD�VLYXOOD�RQ�HVLWHOW\�VlKN|PDJQHHW�
WLVWHQ�NHQWWLHQ�WHUYH\VYDLNXWXNVLD�NlVLWWHOHYll�\KWHLVW\|Wl��0XLOWD�1RNLDQ�VLYXLOWD�YRL�SRLPLD�P\|V�\N�
VLWWlLVLl� ODXVHLWD� HUL� WXWNLPXNVLVWD�� NXWHQ� HVLPHUNLNVL� HOLQNDDULDQDO\\VHLVWl�� 0RWRURODQ� RVDOOLVWXPLVWD
WXWNLPXNVHHQ�RQ�YDLNHD�QlKGl�UDSRUWLVWD��VLOOl�VLLWl�PDLQLWDDQ�YDLQ�PXXWDPD�HVLPHUNNL�O\K\HVWL��0LNllQ
NROPHVWD�\ULW\NVLVWl�HL�NHUUR�\PSlULVW|DVLRLKLQ�OLLWW\YlQ�WXWNLPXNVHQVD�PHQRLVWD�
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9DLNND� UDSRUWRLQWLNl\WlQQ|W� YDLKWHOHYDWNLQ�� WXOLVL� MRNDLVHQ� UDSRUWLQ� VLVlOWll� WLHWW\Ml� SHUXVWLHWRMD�
7lOODLVLD� UDSRUWRLQWLSROLWLLNNDDQ� OLLWW\YLl� WLHWRMD�RYDW�PP��NRKWHHQ�NXYDXV��HULODLVHW� UDSRUWRLQQLQ� UDMD�
XNVHW��UDSRUWRLWDYD�DMDQMDNVR��NlVLWWHLGHQ�VHOLWWlPLQHQ�MD�\KWH\VWLHGRW��7DXOXNNR����<PSlULVW|PLQLVWHUL|
������

.DLNLVVD� UDSRUWHLVVD� NRKWHHQD�ROL� NRNR�NRQVHUQL��.XLWHQNLQ� \NVLWWlLVWHQ� WLHWRMHQ�NRKGDOOD�ROL� WHKW\
HULOOLVLl�UDMDXNVLD��-RWNLQ�SllVW|W�NlVLWWLYlW�YDLQ�RVDQ�WXRWDQWRODLWRNVLVWD��� �<KGHVVlNllQ�UDSRUWLVVD�HL
VHOYlVWL� NHUURWWX�NXND� UDSRUWLQ�ROL� ODDWLQXW�� HLNl�PLNllQ� \ULW\NVLVWl� HL� NHUUR� NRVND� VHXUDDYD� UDSRUWWL
LOPHVW\\�� (ULFVVRQLQ� UDSRUWLVVD� \PSlULVW|MRKWDMD� RQ�PHUNLWW\� MXONDLVLMDNVL��1RNLDOWD� SXXWWXX� NRQWDNWL�
KHQNLO|��MROWD�YRLVL�VXRUDDQ�VDDGD�OLVlWLHWRMD�

<NVLNllQ�NROPHVWD�\ULW\NVHVWl�HL�ROOXW�YHULILRLQXW� UDSRUWWLD� XONRSXROLVLOOD��.XLWHQNLQ� WlWl� SLGHWllQ
HUllQl�NHKLW\VVXXQWDQD�NDQVDLQYlOLVHVVl�UDSRUWRLQQLVVD��(QJDJLQJ�6WDNHKROGHUV�������

��� 6LGRVU\KPlVXKWHHW

<ULW\VWHQ� VLGRVU\KPLl� NlVLWWHOHYl� WHNVWL� NHVNLWW\\� YDLQ� WLHWW\LKLQ� WlUNHLPSLQl� SLGHWW\LKLQ� VLGRVU\K�
PLLQ��8ONRLVLQD� VLGRVU\KPLQl�PDLQLWDDQ�PP�� DVLDNNDDW�� UDKRLWWDMDW� MD� WDYDUDQWRLPLWWDMDW�� VLVlLVHQl� VL�
GRVU\KPlQl�RYDW� W\|QWHNLMlW��5DSRUWWLHQ�HUL�NRKGLVVD�VLYXWDDQ�P\|V�PXLWD� VLGRVU\KPLl�� NXWHQ� YLUDQ�
RPDLVLD�NLHUUlW\VN\V\P\VWHQ�NRKGDOOD��<KWHLVW\|�HULODLVWHQ�\KWHLVW\|NXPSSDQHLGHQ�MD�\KWHLV|MHQ�NDQVVD
WXOHH�NDLNNLHQ�\ULW\VWHQ�UDSRUWHLVVD��HVLOOH�PP��WXWNLPXV��MD�NHKLW\VW\|Q�\KWH\GHVVl�

.DLNNL� NROPH� \ULW\VWl� SLWlYlW� \ULW\NVHQ� VLVlLVWl� \PSlULVW|NRXOXWXVWD� \KWHQl� WlUNHlQl� NHLQRQD
W\|QWHNLM|LGHQ�VLWRXWWDPLVHNVL�\PSlULVW|W\|K|Q��7\|QWHNLM|LGHQ�NRXOXWXNVHVWD�O|\W\\�WLHWRMD�VHNl�0R�
WRURODOWD� HWWl�1RNLDOWD�� (ULFVVRQLOWD� WLHWRMD� HL� O|\G\�� YDLNND� W\|QWHNLM|LGHQ� NRXOXWXV� RQ� PDLQLWWX� VHQ
\PSlULVW|SROLWLLNDVVD��5DSRUWHLVWD�HL�Nl\�VHOYLOOH�PLWl�WDUNRLWWDD�·VDDGD�\PSlULVW|NRXOXWXVWD·�

$VLDNNDLGHQ�MD�NXOXWWDMLHQ�RGRWXNVHW�MD�YDDWLPXNVHW�Ql\WWlLVLYlW�ROHYDQ�NHVNHLVHVVl�DVHPDVVD�NXQ
\ULW\NVHW�S\UNLYlW�NHKLWWlPllQ�\PSlULVW|P\|WlLVHPSll�WXRWDQWRD��7lVWl�HVLPHUNNHLQl�RYDW�PP��(ULFV�
VRQLQ�WRLPLWXNVHW�-DSDQLLQ��MRVVD�DVLDNDV�HVLWWL�VHOYLl�\PSlULVW|YDLNXWXNVLLQ�OLLWW\YLl�YDDWLPXNVLD�WDL�0R�
WRURODQ� DVLDNNDLGHQ� YDDWLPXV� \PSlULVW|MlUMHVWHOPLVWl�� 1RNLD� RQ� SXROHVWDDQ� VHOYLWWlQ\W� \ULW\VDVLDN�
NDLGHQVD�W\\W\YlLV\\WWl�VHQ�\PSlULVW|DVLRLGHQ�KRLWRRQ��5DSRUWLVVD�HVLWHWllQ�WXWNLPXV�YXRGHOWD������
MRVVD� DVLDNNDLOWD� N\V\WWLLQ�\PSlULVW|DVLRLGHQ�PHUNLW\VWl� WXRWWHLWD� RVWHWWDHVVD�� 9DLQ� ����� SLWL� K\Yll
\PSlULVW|DVLRLGHQ�KRLWRD�UDWNDLVHYDQD�WHNLMlQl�YDOLWHVVDDQ�ODLWWHLGHQ�YDOPLVWDMDD��7RLVHVVD�N\VHO\WXWNL�
PXNVHVVD������LOPRLWWL�ROHYDQVD�YlKLQWllQ�W\\W\YlLVLl�1RNLDQ�N\N\\Q�Wl\WWll�KHLGlQ�WXRWWHLOOH�DVHW�
WDPDQVD�\PSlULVW|QVXRMHOXOOLVHW�WDUSHHW�

7DYDUDQWRLPLWWDMLLQ�MD�KDQNNLMRLKLQ�Ql\WHWllQ�NRKGLVWDYDQ�VXXULD�YDDWLPXNVLD�NDLNLVVD�\ULW\NVLVVl�
$OLKDQNNLMRLWD� YDDGLWDDQ� \PSlULVW|SROLWLLNNDD� MD� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPll� MD� KHLGlQ� WXR�
WDQWRDDQ� WDUNNDLOODDQ� MD� KHLWl� SLVWH\WHWllQ�� /LQQDQHQ� \P�� ������� PXNDDQ� DOLKDQNNLMRLOWD� NHUlWWlYlQ
\PSlULVW|WLHGRQ�WDUNRLWXNVHQD�RQ����VHOYLWWll�UDDND�DLQHHW� ORSSXNlVLWWHO\l�YDUWHQ�����WXQWHD� WXRWWHHQ
VLVlOW|��HULW\LVHVWL�HWWHL�WXRWH�VLVlOOl�VllG|VWHQ�YDVWDLVLD�DLQHLWD�����NHUlWl�WLHWRD�HOLQNDDULDUYLRLQWHMD�YDU�
WHQ�MD����ROOD�NULWHHULQl�YDOLWWDHVVD�WRLPLWWDMLD��1lLVWl�V\LVWl�YLLPHLQHQ�PDLQLWWLLQ�NDLNNLHQ�\ULW\VWHQ�NRK�
GDOOD�OlKLQQl�VLWHQ��HWWl�DOLKDQNNLMRLOWD�YDDGLWWLLQ�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPll��(ULFVVRQ�MD�0R�
WRUROD� NHUlVLYlW� WRLPLWWDMLOWD� WLHWRD�P\|V�PDWHULDDOHLVWD� NLHUUlW\VWl� YDUWHQ� VHNl� NLHOOHW\LVWl� MD� UDMRLWH�
WXLVWD�DLQHLVWD��/LVlNVL�(ULFVVRQ�NHUWRL�WDUYLWVHYDQVD�WLHWRD�DOLKDQNNLMRLOWD�S\UNLHVVllQ�HOLQNDDUHHQ�SRK�
MDXWXYDDQ�WXRWHVHORVWHHVHHQ�

(UlV� \PSlULVW|LQYHVWRLQWLHQ� NRKGH� MD� VDPDOOD� VLGRVU\KPlWRLPLQWDD� RYDW� HULODLVHW� ODKMRLWXNVHW� MD
RVDOOLVWXPLQHQ�\PSlULVW|DLKHLVLLQ�SURMHNWHLKLQ�HULODLVWHQ�RUJDQLVDDWLRLGHQ�MD�\KWHLV|MHQ�NDQVVD��7lPlQ
W\\SSLVHVWl�WRLPLQQDVWD�O|\W\L�HVLPHUNNHMl�YDLQ�0RWRURODOWD�� MRND�ROL�UDKRLWWDQXW�PP��HULODLVLD� OXRQWR�
NRKWHLWD�



��

����� <PSlULVW|W\|Q�WDORXGHOOLVHW�YDLNXWXNVHW

<PSlULVW|PHQRW�RYDW�\NVL�WlUNHl�\ULW\VWHQ�\PSlULVW|W\|Q�PLWWDUL��<PSlULVW|PLQLVWHUL|Q��������PX�
NDDQ�HWHQNLQ� WLOLQWDUNDVWXV\KWHLV|W�� \ULW\VWHQ�RPLVWDMDW�� VLMRLWWDMDW� VHNl� UDKRLWXV�� MD� YDNXXWXVODLWRNVHW
RYDW�NLLQQRVWXQHHW�\ULW\VWHQ�\PSlULVW|DVLRLGHQ�MD�WDORXGHOOLVHQ�WXORNVHQ�YlOLVHVWl�\KWH\GHVWl��<PSlULV�
W|PHQRMD�HL�ROH�NXLWHQNDDQ�NlVLWHOW\�RPDQD�DVLDNRNRQDLVXXWHQDDQ�PLQNllQ�\ULW\NVHQ�UDSRUWLVVD��(ULFV�
VRQLQ� UDSRUWLVWD� O|\W\\� WLHWRMD� \PSlULVW|MRKWDPLVHQ� NXVWDQQXNVLVWD� MD� PDD�DOXHLGHQ� HQQDOOLVWDPLVNXV�
WDQQXNVLVWD��0RWRUROD�PDLQLWVHH�\PSlULVW|YDUDXNVHQ�PllUlQ�VHNl�YXRQQD������PDNVDPDQVD�VDNRW�

9DLNND� \PSlULVW|DVLRLGHQ� K\YlVWl� KRLGRVWD� NDWVRWDDQ� ROHYDQ� PP�� NLOSDLOXHWXD�� HL� \PSlULVW|W\|Q
WDORXGHOOLVWD�K\|W\l�ROH�DUYLRLWX�PLVVllQ�UDSRUWLVVD�

����� 7XRWDQWRSURVHVVL�MD�WXRWWHHW

7\|WHUYH\V�� MD�²WXUYDOOLVXXVN\V\P\NVHW�RYDW�XVHLQ�\KWH\GHVVl�\ULW\VWHQ�\PSlULVW|N\V\P\NVLLQ�� MD
VLNVL�QLLVWl� UDSRUWRLGDDQ�\PSlULVW|UDSRUWLVVD�� <ULW\V�RQ�P\|V� YRLQXW�RPDNVXD�(+6�W\\SSLVHQ� OlKHVW\�
PLVWDYDQ�� MRVVD� \PSlULVW|DVLDW� OLLWHWllQ� NLLQWHlPPLQ� \KWHHQ� W\|QWHNLM|LGHQ� WHUYH\V�� MD� WXUYDOOLVXXVN\�
V\P\VWHQ�NDQVVD�

0RWRURODQ�UDSRUWLVVD�NHUURWDDQ��HWWl�W\|SDLNRLOOD�RQ�\PSlULVW|���WXUYDOOLVXXV��MD�WHUYH\VN\V\P\NVLLQ
NRXOXWHWWXMD�W\|QWHNLM|LWl��7\|QWHNLM|LGHQ�K\YLQYRLQWLLQ�OLLWW\YLl�N\V\P\NVLl�RYDW�PP��SlLYlKRLGRQ�MlU�
MHVWlPLQHQ�� WHUYH\VWDUNDVWXNVHW� MD�NXQWRVDOLW��5DSRUWLVVD� WRGHWDDQ�� HWWl� \ULW\NVHOOH�PRWRURODODLVWHQ� MD
KHLGlQ�SHUKHLGHQVl�K\YLQYRLQWL�RQ�HQVLDUYRLVHQ�WlUNHll���0\|V�1RNLD�NHUWRR�W\|SDLNNDWHUYH\GHQKXRO�
ORVWD�MD�HWWl�\ULW\NVHVVl�RQ�V\VWHHPL��MRQND�DYXOOD�YRLGDDQ�WXQQLVWDD�W\|QWHNLM|LGHQ�WHUYH\WWl�MD�WXUYDOOL�
VXXWWD�XKNDDYLD�WHNLM|LWl��6H�HL�NXLWHQNDDQ�NHUUR�NXLQND�V\VWHHPL�WRLPLL�

(OLQNDDULDMDWWHOXQ� PHUNLW\V� S\ULWWlHVVl� NHVWlYllQ� NHKLW\NVHHQ� SHUXVWXX� PDKGROOLVXXWHHQ� RWWDD
KXRPLRRQ�NRNRQDLVYDOWDLVHVWL�NDLNNL� WXRWWHHQ�\PSlULVW|YDLNXWXNVHW� MD�DVHWWDD�QH� WlUNH\VMlUMHVW\NVHHQ
�/LQQDQHQ�\P���������(OLQNDDULDMDWWHOX�Ql\WWlLVL�NRURVWXYDQ�WLHWRWHNQRORJLDVVD�SLWNLHQ�WXRWDQWRNHWMXMHQ
DQVLRVWD�

(ULFVVRQ�RQ�RPDNVXQXW�HOLQNDDULDMDWWHOXQ�NRNR�UDSRUWWLQVD�SRKMDNVL��PLNl�QlN\\�VLLQl��HWWl�\PSlULV�
W|UDSRUWLQ�VLYXW�RQ�U\KPLWHWW\�WXRWWHHQ�HOLQNDDUHQ�HUL�YDLKHLGHQ�DOOH��0\|V�1RNLDQ�UDSRUWLVVD� WXRWDQ�
QRQ� MD� WXRWWHLGHQ� \PSlULVW|YDLNXWXVWHQ� WDUNDVWHOX� RQ� WXRWWHHQ� HOLQNDDUHQ�PXNDLVHVVD� MlUMHVW\NVHVVl�
0RWRURODOOH�HOLQNDDULDQDO\\VL��/&$��RQ�\NVL�PHQHWHOPl�PXLGHQ�MRXNRVVD�� MRLGHQ�DYXOOD�YRLGDDQ�WDUNDV�
WHOOD�WXRWWHHQ�\PSlULVW|YDLNXWXNVLD�

(ULFVVRQ�RQ�VHOLWWlQ\W�HOLQNDDULDQDO\\VLl� SHULQSRKMDLVLPPLQ� MD� WLHWHHOOLVLPPLQ�� 6H�PDLQLWVHH�PP�� LQ�
YHQWDDULRDQDO\\VLQ� MD�YDLNXWXVDUYLRLQQLQ�HOLQNDDULDQDO\\VLQ�HUL�YDLKHLQD��(ULFVVRQ�XVNRR�/&$�OOD�ROHYDQ
PDKGROOLVXXNVLD� P\|V� \KWHLVNXQQDOOLVWHQ� YDLNXWXVWHQ� DUYLRLQQLVVD�� 7HNVWLVVl� PDLQLWDDQ� /&6($�
PHQHWHOPl�� MRQND� YDLNXWXVDUYLRLQQLVVD� RWHWDDQ� PXNDDQ� PP�� LKPLVWHQ� WHUYH\WHHQ� OLLWW\YLl� WHNLM|LWl�
(UllQl�WDYRLWWHHQD�(ULFVVRQLOOD�RQ�VDDGD�WXRWWHLOOH�HOLQNDDUHHQ�SHUXVWXYD�\PSlULVW|VHORVWH��7lWl�YDUWHQ
VH� RQ� NRNRDPDVVD� WLHWRSDQNNLD�� (ULFVVRQ� DUYRVWHOHH� \PSlULVW|PHUNNHMl�� MRWND� HLYlW� RWD� KXRPLRRQ
WXRWWHHQ�NRNR�HOLQNDDUWD�

1RNLD�VHOLWWll�/&$�WD�HVLWWlPlOOl�NDDYDNXYDQ�1RNLDQ�WXRWWHHQ� WDYDQRPDLVHVWD� HOLQNDDUHVWD��.XYD
RVRLWWDD��HWWl�1RNLDQ�WXRWDQWRODLWRNVHQ�RVXXV�WXRWWHHQ�HOLQNDDUHVWD�RQ�YDLQ�SLHQL�RVD��7HNVWLVVl�KXR�
PDXWHWDDQ��HWWl�SLWNlVWl�WXRWDQWRNHWMXVWD�MRKWXHQ�\PSlULVW|YDLNXWXNVHW�WXOHH�DUYLRLGD�WXRWHNRKWDLVLQD
HL�WXRWDQWRODLWRVNRKWDLVLQD�

9DLNND�\ULW\NVHW�SDLQRWWDYDW�YRLPDNNDDVWL�HOLQNDDULDMDWWHOXQ�PHUNLW\VWl��HL�UDSRUWHLVVD�ROH�RPLVWHWWX
VLYXMD� WHKW\MHQ�DQDO\\VLHQ� WDUNHPPDOOH�VHOYLWWHO\OOH��9DLQ�(ULFVVRQ� MD�1RNLD�HVLWWHOHYlW� WHNHPLllQ�DQD�
O\\VHMD� HGHV�PXXWDPDOOD� ODXVHHOOD�� 7HKG\W� HOLQNDDULDQDO\\VLW� Ql\WWlLVLYlW� ROHYDQ�PHONR� VXSSHLWD�� VLOOl
QLLVVl�RQ�WXWNLWWX�HVLPHUNLNVL�YDLQ�HQHUJLDQ�NXOXWXVWD�WXRWWHHQ�HUL�HOLQNDDUHQ�YDLKHLVVD��(UllW�(ULFVVRQLQ



��

WHNHPlW�DQDO\\VLW�Ql\WWlLVLYlW�NXLWHQNLQ�ROHYDQ�YDUVLQ�NDWWDYLD��NXWHQ�DQDO\\VL�SXKHOLQYHUNRQ�NHVNXVODL�
WHHVWD�

7XRWHVXXQQLWWHOX�QlKGllQ�NDLNLVVD�\ULW\NVLVVl�NHVNHLVHQl�S\ULWWlHVVl�\PSlULVW|P\|WlLVHHQ�WXRWDQ�
WRRQ��NRVND�VLLQl�WHKGllQ�SllW|NVLl��MRWND�YDLNXWWDYDW�DLQD�WXRWWHHQ�NLHUUlW\VPDKGROOLVXXNVLLQ�VDDNND�
6HNl�(ULFVVRQLOOD�MD�1RNLDOOD�RQ�OLVWD�RKMHLWD��MRLWD�Nl\WHWllQ�VXXQQLWWHOXVVD��0RWRURODOOD�RQ�Nl\W|VVllQ
RKMHOPD��MRWD�Nl\WHWllQ�VXXQQLWHOWDYLHQ�WXRWWHLGHQ�\PSlULVW|YDLNXWXVWHQ�YHUWDLOXXQ��.DLNLOOD�\ULW\NVLOOl
RQ�HVLPHUNNHMl�VXXUHPPLVWD�MD�SLHQHPPLVWl�ODLWWHLVWD��MRLGHQ�XXVLPPDW�PDOOLW�RYDW�SLHQHPSLl��NHY\HP�
SLl�MD�NXOXWWDYDW�YlKHPPlQ�HQHUJLDD�NXLQ�YDQKHPPDW�ODLWWHHW�

7XRWDQQRQ�DLNDLVHW�SDQRNVHW�MD�WXRWRNVHW�RQ�UDSRUWHLVVD�OXRNLWHOWX�WDYDQRPDLVHHQ�WDSDDQ��HQHU�
JLDQNXOXWXV��YHGHQNXOXWXV��NLLQWHlW� MlWWHHW��SllVW|W� LOPDDQ�MD�YHWHHQ��(ULFVVRQLQ�MD�1RNLDQ�PllUlOOLVHW
WLHGRW�SllVW|LVWl� MD� MlWWHLVWl�RYDW�PHONR�YDDWLPDWWRPDW��(ULFVVRQLOOD�RQ�OXNXMD�HULNVHHQ�HQHUJLDQ�NXOX�
WXNVHVWD�� MlWWHHQ�PllUlVWl��RUJDDQLVLVWD�\KGLVWHLVWl� MD�KDORJHQRLGXLVWD�KLLOLYHG\LVWl��1RNLD�HVLWWll�NX�
YDQ�� MRQND�PXNDDQ�W\\SLOOLVHVVl�1RNLDQ�WHKWDDVVD������Nl\WHW\LVWl�PDWHULDDOHLVWD�SllW\\� ORSSXWXRW�
WHHVHHQ�� /LVlNVL�1RNLD� NHUWRR� YHGHQNXOXWXNVHQ� SHU� W\|QWHNLMl�� NLLQWHLGHQ� MlWWHLGHQ� NLHUUlW\NVHQ� SUR�
VHQWWHLQD�MD�MRLWDNLQ�HVLPHUNNHMl�NDKGHOWD�WXRWDQWRODLWRNVHOWD�6XRPHVVD��0RWRURODQ�WLODVWRW�\PSlULVW|�
NXRUPLWXVWHQ�PllULVWl��HQHUJLDQNXOXWXV��YHGHQNXOXWXV��NLLQWHlW�MlWWHHW��RUJDDQLVHW�\KGLVWHHW��KDLWDOOLVHW
NHPLNDDOLW��VHNl�RQQHWWRPXXV�� MD�VDLUDXVWDSDXNVLVWD�NDWWDYDW�RVLWWDLQ� MRSD�YLLPHLVHW�\KGHNVlQ�YXRWWD�
1LLGHQ�SHUXVWHHOOD�RQ�KHOSSR�QlKGl��HWWl�0RWRURODQ�XVHLPSLHQ�\PSlULVW|NXRUPLWXVWHQ�NRKGDOOD�RQ�VHO�
YlVWL�ODVNHYD�WUHQGL�

/LVlNVL�HVLWHWllQ�OXNXMD�SDNNDDPLVHQ�MD�NXOMHWXVWHQ�\PSlULVW|YDLNXWXNVLVWD� MD�QLLGHQ�YlKHQWlPLV�
WRLPHQSLWHLVWl��.LHUUlW\VPDWHULDDOLVWD�YDOPLVWHWWXMD�SDNNDXNVLD� MD�NLHUUlWHWWlYLl�SDNNDXNVLD�ROL�NDLNLOOD
\ULW\NVLOOl��(ULW\LVHQ� LQQRVWXQHLWD�\PSlULVW|P\|WlLVHVWl�SDNNDDPLVHVWD�RYDW�0RWRUROD� MD�1RNLD�� MRWND
HVLWWHOHYlW�PDWHULDDOLYDLKWRHKWRMD��0RWRUROD�HVLWWHOHH�VLYXLOODDQ�OXNXLVLD�LQQRYDWLLYLVLD�SDNNDXVUDWNDLVXMD�
MRLKLQ�RQ�Nl\WHWW\�NLHUUlW\VPDWHULDDOLD��MRLGHQNLQ�WXRWWHLGHQ�SDNNDXNVLOOD�RQ�MRSD�VXOMHWWX�NLHUWR��(ULFV�
VRQ�SXROHVWDDQ�RQ�NLLQQLWWlQ\W�SDOMRQ�KXRPLRWD�NXOMHWXNVLLQ��PLNl�QlN\\�P\|V�QXPHURWLHWRLQD��<PSl�
ULVW|YDLNXWXVWHQ�YlKHQWlPLVHNVL�ROODDQ�(ULFVVRQLOOD�PP��VLLUW\PlVVl� OHQWRNXOMHWXNVLVWD�PDDNXOMHWXNVLLQ�
1RNLDQ� UDWNDLVX� NXOMHWXVWHQ� YlKHQWlPLVHNVL� RQ�SDLNDOOLQHQ� WXRWDQWR��(ULFVVRQ�SDQRVWDD�P\|V� MDNHOXQ
NHVNLWWlPLVHHQ��0ROHPPDW�\ULW\NVHW�S\UNLYlW�P\|V�NXOMHWXVWHQ�SDUHPSDDQ�VXXQQLWWHOXXQ��0RWRUROD�HL
NHUUR�NXOMHWXVWHQ�\PSlULVW|YDLNXWXNVLVWD�

0LOOllQ�\ULW\NVHOOl�HL�ROH�WDUNNRMD�WLHWRMD�WXRWWHLGHQ�Nl\W|QDLNDLVLVWD�\PSlULVW|YDLNXWXNVLVWD��1R�
NLD� RQ� VHNl� WLHWRNRQHQl\W|Q� HWWl� PDWNDSXKHOLPHQ� /&$�DQDO\\VLVVl� PLWDQQXW� P\|V� Nl\W|QDLNDLVWD
HQHUJLDQNXOXWXVWD�MD�(ULFVVRQ�RQ�WXWNLQXW�WHOHODLWWHLGHQ�HQHUJLDQ�NXOXWXVWD�

.l\W|VWl�SRLVWHWXW�ODLWWHHW�MD�QLLGHQ��NLHUUlW\V�VDDYDW�SDOMRQ�WLODD�NDLNNLHQ�\ULW\VWHQ�UDSRUWHLVVD�
.DLNNL�\ULW\NVHW�RYDW�RVDOOLVWXQHHW�PRQLLQ�HULODLVLLQ�Nl\W|VWl�SRLVWHWWXMHQ�ODLWWHLGHQ�NLHUUlW\VNRNHLOXLKLQ�
$NWLLYLVXXWHHQ�NLHUUlW\VN\V\P\NVLVVl�RQ�HKNl�ROOXW�YDLNXWWDPDVVD�(8�Q�YDOPLVWDMDQ�YDVWXXWD��HOHNWUR�
QLLNNDODLWWHLGHQ�WDNDLVLQRWWRD�MD�NLHUUlW\VWl�NRVNHYLHQ�VllG|VWHQ�YDOPLVWHOX��(ULFVVRQ�MD�1RNLD�RYDW�NH�
KLWWlQHHW�QLLQ�NXOXWWDMDWXRWWHLGHQ�NXLQ�P\|V�WHOHDODQ�NHVNXVODLWWHLGHQ�NLHUUlW\VMlUMHVWHOPLl��(ULFVVRQ�RQ
PP��SHUXVWDQXW�NLHUUlW\VWl�YDUWHQ�PDWHULDDOLWLHWRNDQQDQ��7RLVDDOWD�\ULW\NVLVWl�0RWRUROD�RQ�DVHWWDQXW
SLWNlQ�DMDQ�WDYRLWWHHNVHHQ�Wl\GHOOLVHQ�MlWWHHWW|P\\GHQ�

(ULFVVRQ�RWWDD�NDQWDD� YDOPLVWHHOOD� ROHYDDQ�(8�ODLQVllGlQW||Q� MD� NULWLVRL� VHQ� HUlLWl� NRKWLD�� (UlLOWl
RVLQ�VllG|VWHQ�WXOLVL�ROOD�MRSD�WLXNHPSLD�NXLQ�ODNLHVLW\NVHVVl��(KNl�HUlV�VXXULPSLD�(ULFVVRQLD�DVNDUUXW�
WDYLD�N\V\P\NVLl�RQ�VllG|VWHQ�HULODLVXXV�HUL�SXROLOOD�PDDLOPDD�� 6H� VDDWWDD� WDUMRWD� (8�Q�XONRSXROLVLOOH
\ULW\NVLOOH�NLOSDLOXHGXQ�HWHQNLQ�VLLUW\PlNDXGHOOD��0RWRUROD�RQ�KXROHVWXQXW�\KWHLVNXQQDQ�SDLQRVWXNVHVWD
NLHUUlW\VDVLRLVVD�� 6H� PDLQLWVHH� (&7(/�LQ� �(XURSHDQ� 7HOHFRPPXQLFDWLRQV� 7UDGH� $VVRFLDWLRQ�� NRRU�
GLQRLPDQ�PDWNDSXKHOLQWHQ�NLHUUlW\VNRNHLOXQ�HUllQl�RVRLWXNVHQD�VLLWl��HWWl�\ULW\VWHQ�LWVHQVl�DONXXQ�SD�
QHPD�NLHUUlW\VRKMHOPD�YRL�WXRWWDD�K\YLl�WXORNVLD���7lKlQ�NRNHLOXXQ�RYDW�RVDOOLVWXQHHQ�P\|V�(ULFVVRQ�MD
1RNLD�



��

��� .HVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQWD

<ULW\NVLVWl�(ULFVVRQ� MD�0RWRUROD� LOPDLVHYDW�VHOYLPPLQ�KXROHQVD�JOREDDOHLVWD� \PSlULVW|RQJHOPLVWD
PP��\ULW\VMRKGRQ�ODXVXQQRLVVD��<PSlULVW|RQJHOPLVWD�RWVRQLNDWR�NlVLWHOOllQ�YDLQ�PXXWDPDOOD�ODXVHHOOD�
NXQ�WDDV�NDVYLKXRQHLOPL|�VDD�HQHPPlQ�WLODD��(ULFVVRQLQ�MD�0RWRURODQ�UDSRUWHLVWD�Nl\�P\|V�LOPL�DLQDNLQ
RVLWWDLQ��PLWHQ�QLLGHQ�RPD�WRLPLQWD�OLLWW\\�NDVYLKXRQHLOPL||Q��VLOOl�PROHPPLVVD�UDSRUWHLVVD�HQHUJLDQNX�
OXWXV�RQ�LOPDLVWX�NDVYXKXRQHNDDVXMHQ�PllUlQl��0RWRUROD�NHUWRR��HWWl�VH�RQ� OLLWW\Q\W�NDVYLKXRQHNDD�
VXMHQ�YlKHQWlPLVHHQ�WlKWllYllQ�(3$�Q�RKMHOPDDQ��.DLNNLHQ�NROPHQ�\ULW\NVHQ�PLHOHVWl�HQHUJLDQNXOXWXV
Ql\WWlLVL�ROHYDQ�\NVL�WlUNHLPPLVWl�\PSlULVW|QlN|NRKGLVWD�

(ULFVVRQLQ� \PSlULVW|SURILLOL�LQGHNVL� S\UNLL� NLWH\WWlPllQ� \ULW\NVHQ� \PSlULVW|YDLNXWXNVHW� \KWHHQ� OX�
NXXQ��,QGHNVLVVl�SllVW|W�RQ�LOPDLVWX�KLLOLGLRNVLGLQD�MD�QH�RQ�MDHWWXQD�OLLNHYDLKGROOD��MROORLQ�SllVW|W�VDD�
GDDQ� VXKWHXWHWWXD� \ULW\NVHQ� WDORXGHOOLVHHQ� WXRWWRRQ�� ,QGLNDDWWRULQ�NRKGDOOD� MllYlW� NXLWHQNLQ� QLLQ� VHQ
ODVNHPLQHQ�NXLQ�P\|V�VLLQl�WDSDKWXQHLGHQ�PXXWRVWHQ�NRPPHQWRLQWL�KlPlUlNVL��6H�SHUXVWXX�P\|V�YDLQ
Nl\WHWW\\Q� HQHUJLDDQ� �VlKN|�� OlPPLW\V��PDWNXVWDPLQHQ� MD� NXOMHWXNVHW��� HLNl� VLVlOOl�PXLWD� \PSlULVW|�
NXRUPLWXNVLD�

<ULW\VWHQ�JOREDDOLVWD�WRLPLQQDVWD�RQ�YDLNHD�VDDGD� V\VWHPDDWWLVWD� NXYDD��0RQHW� WRLPLQWDSHULDDW�
WHHW� �YDDWLPXNVHW� DOLKDQNNLMRLOOH�� W\|WHUYH\V� MD� �WXUYDOOLVXXV�� RYDW� \ULW\VWHQ� PXNDDQ� NXLWHQNLQ� VDPDW
NDLNLVVD�WRLPLSDLNRLVVD�\PSlUL�PDDLOPDD��7RLVDDOWD�Ql\WWlLVL�ROHYDQ�N\V\P\NVLl��NXWHQ�MlWWHLGHQ�NlVLW�
WHO\�WDL�NLHUUlW\V��MRLVVD�RQ�SDOMRQ�HURMD�PDLGHQ�YlOLOOl��NXWHQ�1RNLD�KXRPDXWWDD��0RWRURODQ�UDSRUWLVVD
RQ�RPD�·*OREDO�&RPPLWPHQW·�²RVD��MRVVD�HVLWHOOllQ�PXXWDPLD�WRWHXWHWWXMD�\PSlULVW|DLKHLVLD�SURMHNWHMD
86$�VVD�MD�PXXDOOD�PDDLOPDVVD�

1RNLD�RQ�DLQRD�\ULW\V�� MRND�PllULWWHOHH�NHVWlYlQ�NHKLW\NVHQ��.lVLWWHHVHHQ�NXXOXX�\PSlULVW|DVLRL�
GHQ�OLVlNVL�WDORXGHOOLVHVWL�MD�VRVLDDOLVHVWL�NHVWlYl�NHKLW\V��6H�YLLWWDD�.DQVDLQYlOLVHQ�NDXSSDNDPDULQ�WHNV�
WLLQ�NHVWlYlVWl�NHKLW\NVHVWl�

(ULFVVRQ�RQ�VHOLWWlQ\W�HQLWHQ�GHPDWHULDOLVDDWLRWD�MD�HNRWHKRNNXXWWD��6H�RQ�VHNl�PDWHULDQ�MD�HQHU�
JLDQ�YlKHQWlPLVWl�WXRWWHLGHQ�YDOPLVWXNVHVVD�HWWl�HQHUJLDLQWHQVLLYLVWHQ�WRLPLQWRMHQ�NRUYDDPLVWD�VlKN|L�
VLOOl�SDOYHOXLOOD��'HPDWHULDOLVDDWLRQ�PHUNLW\VWl�VHOLWHWllQ�)DFWRU���� �DMDWWHOXQ�DYXOOD��7LHWRWHNQRORJLDQ
WXRWHNHKLW\V�RQ� YLLPH� YXRVLQD� WRGLVWDQXW�� HWWl� VLOOl� RQ� YDOWDYD�GHPDWHULDOLVDDWLRSRWHQWLDDOL�� NXWHQ� RQ
Nl\Q\W�PLNURSURVHVVRULQ�NRKGDOOD��6HNl�(ULFVVRQ�HWWl�1RNLD�WRWHDYDW��HWWl�WLHWRWHNQRORJLD�YRL�NRUYDWD
HQHUJLDLQWHQVLLYLVLl� WRLPLQWRMD�� MRLGHQ�DQVLRVWD�PDWHULDQ� OlKHWWlPLQHQ�SDLNDVWD� WRLVHHQ� MD�PDWNXVWDPL�
QHQ� YlKHQHYlW�� 1lLQ� GRNXPHQWLW� VDDGDDQ� VlKN|LVHVVl� PXRGRVVD� MD� HULODLVWHQ� UHVXUVVHMD� NXOXWWDYLHQ
SURVHVVLHQ�RSWLPDDOLQHQ�YDOYRQWD�WRWHXWXX�WLHWRWHNQRORJLDQ�DYXOOD�

0LNllQ� NROPHVWD� \ULW\NVHVWl� HL� YDUVLQDLVHVWL�PllULWWHOH� WLHWR\KWHLVNXQWDD�� <ULW\NVLVWl� (ULFVVRQ� MD
1RNLD�HVLWWlYlW�NXLWHQNLQ�QlNHP\NVLl�QLLQ�WLHWRWHNQRORJLDQ�URROLVWD�NXLQ�P\|V�RPDVWD�DVHPDVWDDQ�WLH�
WR\KWHLVNXQQDQ� OXRPLVHVVD��0RWRUROD�HL�DQDO\VRL� WXOHYDLVXXGHQ�WLHWR\KWHLVNXQQDQ�RQJHOPLD� WDL� QLLGHQ
UDWNDLVXMD��PXXWRLQ�NXLQ�VXSSHDVWL�RPDQ�WXRWDQWRQVD�SLLULVVl��6LOOl�RQ�NXLWHQNLQ�\ULW\VWDVROOD�NDLNNHLQ
SXKWDLPPDW�S\UNLP\NVHW��WXRWDQWR�LOPDQ�MlWWHLWl�MD�PHONHLQ�LOPDQ�SllVW|Ml�

(ULFVVRQ�QlNHH�WLHWRWHNQRORJLDQ�\KWHQl�WXOHYDLVXXGHQ�\KWHLVNXQQDQ�WXNLSLODUHLVWD��NRVND�VHQ�DYXOOD
YRLGDDQ�VllVWll�UHVXUVVHMD��7lKlQ� OLLWW\YlW�N\V\P\NVHW�RYDW� VHNl�NRQNUHHWWLVLD� \PSlULVW|Q� VXRMHOXXQ
OLLWW\YLl�WDYRLWWHLWD�HWWl�VWUDWHJLVLD�SllPllULl�VLLWl��PLWHQ�WLHWRWHNQRORJLDD�YRLGDDQ�Nl\WWll�SDOYHOHPDDQ
NHVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQWDD��(ULFVVRQLQ�PLHOHVWl�\KWHLVNXQWD��\ULW\VPDDLOPD�MD�NDQVDODLVHW�RQ
VDDWDYD�PXNDDQ� WXOHYDLVXXGHQ� VXXQQLWWHOXXQ�� 6H� RQ� WXQQLVWDQXW�� NXWHQ�PXXWNLQ� \ULW\NVHW�� NHVNHLVHW
\PSlULVW|RQJHOPDW�MD�VLOOl�RQ�HKGRWXNVLD�VLLWl��PLWHQ�NHVWlYll�NHKLW\VWl�HGLVWHWllQ�XXVLHQ�WHNQRORJLRL�
GHQ�DYXOOD��(WVLWWlHVVl�UDWNDLVXD�LKPLVNXQQDQ�VXXULLQ�KDDVWHLVLLQ�NXWHQ�SRSXODDWLRQ�NDVYX�WDL� OXRQQRQ�
YDURMHQ�HKW\PLQHQ��RQ�WLHWRWHNQRORJLD�\NVL�NXOPDNLYLVWl��WRGHWDDQ�UDSRUWLVVD��7lVVl��(ULFVVRQ�RQ�PLH�
OHVWllQ�DYDLQDVHPDVVD��VLOOl�RQ�PDKGROOLVXXV�HGLVWll�NHKLW\VWl��(UllQl�PHQHWHOPlQl�KDKPRWWDD�WLHWR�
WHNQRORJLDQ�YDLNXWXNVLD�\KWHLVNXQWDDQ�(ULFVVRQ�QlNHH� \KWHLVNXQQDOOLVWHQ� YDLNXWXVWHQ�PXNDDQ�RWWDPL�
VHQ�HOLQNDDULDQDO\\VHLVVl�



��

<ULW\NVLVWl�1RNLD�RQ�PLHWWLQ\W�HQLWHQ�WLHWR\KWHLVNXQQDQ�WXOHYDLVXXWWD���6LOOl�RQ�HULOOLQHQ�VLYX��MRVVD
VH�OXR�NDWVDXNVHQ�NHVWlYllQ�NHKLW\NVHHQ��9XRVLUDSRUWLVVDDQ�VH�WRWHDD��HWWl�PXXWRNVHW��MRWND�PXRYDD�
YDW�W\|��MD�HOlPlQWDSRMDPPH��WDSDKWXYDW�VDPDQDLNDLVHVWL�VHNl�WHNQRORJLRLVVD��PDUNNLQRLVVD�HWWl�LKPLV�
WHQ�Nl\WWl\W\PLVHVVl��1RNLD�����E��

1RNLD� WRWHDD�� HWWl� \PSlULVW|Q� MD� ODQJDWWRPDQ� WLHWR\KWHLVNXQQDQ� YlOLVWl� VXKGHWWD� HL� YLHOl� Wl\VLQ
\PPlUUHWl��6H�SLWll�NXLWHQNLQ�WLHWR��MD�YLHVWLQWlWHNQRORJLDD�GHPDWHULDOLVDDWLRWD�HGLVWlYlQl�WHNQRORJLD�
QD�MD�PDLQLWVHH�HVLPHUNNHMl�

�� 7LHWR�� MD� YLHVWLQWlWHNQRORJLD� DXWWDD� YlKHQWlPllQ� I\\VLVLl� UHVXUVVHMD� WXRWDQQRVVD� VDPDOOD� NXQ
WXRWWHLGHQ� LQIRUPDDWLRVLVlOW|� NDVYDD�� )\\VLVLl� WXRWWHLWD� YRLGDDQ�NRUYDWD� LPPDWHULDDOLVLOOD� WXRW�
WHLOOD�

�� 7LHWR�� MD�YLHVWLQWlWHNQRORJLDQ�DYXOOD� OLVlWllQ�WXRWDQWRSURVHVVLHQ�NRQWUROOLD��PLNl�YlKHQWll�WXR�
WDQQRQ�KDLWWDYDLNXWXNVLD�

�� 8XGHW�VXXQQLWWHOXPHQHWHOPlW�� MRWND�SHUXVWXYDW�WLHWR�� MD�YLHVWLQWlWHNQRORJLDQ�Nl\WW||Q�DQWDYDW
VXXQQLWWHOLMRLOOH�ODDMHPPDQ�YDOLQQDQPDKGROOLVXXGHQ�YDOLWD�SURVHVVHMD�MD�PDWHULDDOHMD

�� 7LHWR�� MD� YLHVWLQWlWHNQRORJLDQ� NDSDVLWHHWLQ� OLVllQW\PLQHQ� PDKGROOLVWDD� HNRORJLVWHQ� SURVHVVLHQ
WDUNDQ�VHXUDQQDQ�MD�WXOHYDLVXXGHVVD�RQ�PDKGROOLVWD�WHKGl�OXRWHWWDYLD�V\\�VHXUDXVDQDO\\VHMD� LK�
PLVWHQ�MD�\KWHLVNXQQDQ�WRLPLQQDQ�YDLNXWXNVLVWD�\PSlULVW||Q�

1RNLD�RQ�PXLWD�\ULW\NVLl�VHOYHPPLQ�WXQQLVWDQXW�P\|V�WLHWW\Ml�RQJHOPLD�WLHWR\KWHLVNXQQDQ�NHKLW\N�
VHVVl�� 7lOODLVLD� RYDW� HVLPHUNLNVL� NXOXWXNVHQ� MD� PDWNXVWDPLVHQ� PDKGROOLQHQ� OLVllQW\PLQHQ� KXROLPDWWD
VLLWl��HWWl�WLHWRWHNQRORJLDQ�DYXOOD�ROLVL�PDKGROOLVWD�YlKHQWll�QlLWl�WRLPLQWRMD��0\|V�V\UMl\W\PLQHQ�WLH�
WR\KWHLVNXQQDQ�NHKLW\NVHVWl�RQ�XKND�MD�VLNVL�NDLNNL�NDQVDODLVHW�ROLVL�VDDWDYD�DNWLLYLVHVWL�PXNDDQ���1R�
NLD�QlNHH� URROLQVD�YDVWXXOOLVHQD�PDKGROOLVXXNVLHQ� WDUMRDMDQD��1RNLD�DLNRR� MDWNRVVDNLQ�K\|G\QWll�WHN�
QRORJLDQ�NHKLW\VWl�MD�VHQ�DYDDPLD�PDKGROOLVXXNVLD��(PPH�SHONlVWllQ�ROH�RVDOOLVHQD�PXXWRNVHVVD��YDDQ
P\|V�PXRYDDPPH�VLWl�MD�YDLNXWDPPH�VHQ�VXXQWDDQ�LGHRLOODPPH��VWUDWHJLRLOODPPH�MD�HULNRLVRVDDPLVHO�
ODPPH��WRGHWDDQ�1RNLDQ�YXRVLNDWVDXNVHVVD�



��

���� -2+723bb7g.6,b

9HUWDLOWDYLVWD� \PSlULVW|UDSRUWHLVWD� QlN\\�� HWWl� NDLNNL� NROPH� \ULW\VWl� RYDW� SDQHXWXQHHW� YDNDYDVWL
\PSlULVW|DVLRLKLQ�� <PSlULVW|W\|Q� HUL� RVD�DOXHLWD� ROL� NlVLWHOW\� NDQVDLQYlOLVHQ� RKMHLVWXNVHQ� PXNDLVHVWL�
PLNl�QlN\\�VLLQl��HWWl�NDLNNLLQ�ROHQQDLVLLQ�NRKWLLQ�ROL�NLLQQLWHWW\�KXRPLRWD��7RLVDDOWD�NDLNLVWD�UDSRUWHLVWD
O|\W\L�NRKWLD��MRLKLQ�\ULW\VWHQ�WXOLVL�NLLQQLWWll�WXOHYDLVXXGHVVD�HQHPPlQ�KXRPLRWD�

<ULW\VWHQ� \PSlULVW|VWUDWHJLVLVVD� OLQMDXNVLVVD� ROL� VHOYLl� HURMD�� (ULW\LVHVWL� DPHULNNDODLQHQ� 0RWRUROD
SRLNNHVL�VHOYLPPLQ�NDKGHVWD�PXXVWD�YHUWDLOWDYDVWD�\ULW\NVHVWl�\PSlULVW|DVLRLGHQ�KRLGRVVD��VLOOl� VH�RQ
RPDNVXQXW� VWUDWHJLDNVHHQ� (+6�MRKWDPLVHQ��0\|V� \ULW\VWHQ� NRNHPXNVHVVD� \PSlULVW|W\|VWl� ROL� HURMD�
0RWRUROD�RQ�WHKQ\W�\PSlULVW|W\|Wl�MR�SLWNllQ��NXQ�WDDV�(ULFVVRQLQ�MD�1RNLDQ�\PSlULVW|NLUMDQSLWR�Ql\W�
WlLVL�DLQDNLQ�RVLWWDLQ�ROHYDQ�YLHOl�PHONR�QXRUWD��7lPl�QlN\\�HVLPHUNLNVL�VLLQl��HWWl�0RWRURODOOD�ROL� OX�
NXMD�PRQLVWD�NHVNHLVLVWl�PXXWWXMLVWD�MRSD�\KGHNVlQ�YXRGHQ�DMDOWD��NXQ�WDDV�(ULFVVRQLQ�MD�1RNLDQ�WLODV�
WRLVVD�ROL�SXXWWHLWD��(ULFVVRQ�MD�1RNLD�ROLYDW�VHQ�VLMDDQ�SDQRVWDQHHW�UDSRUWLVVDDQ�HQHPPlQ�\PSlULVW|�
ODVNHQWDPHQHWHOPLHQ�MD�NHVWlYlQ�NHKLW\NVHQ�SRKWLPLVHHQ�

��� 7XRWDQWRNHVNHLV\\GHVWl�WXRWHNHVNHLV\\WHHQ

/LQQDQHQ�\P���������NXWVXYDW�WXRWDQWRNHVNHLV\\WWl�\ULW\VWHQ�\PSlULVW|W\|Q�HQVLPPlLVHNVL�DDOORN�
VL��6HQ� LOPHQWlMlQl�RYDW�HVLPHUNLNVL�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlW�� MRWND� WlKWllYlW� HQVLVLMDVVD
NRNR� WXRWDQWR\NVLN|Q� \PSlULVW|NXRUPLWXNVHQ� PLWWDDPLVHHQ� MD� YlKHQWlPLVHHQ�� <PSlULVW|PLQLVWHUL|
�������RQ�SXROHVWDDQ�MDNDQXW�\PSlULVW|NXRUPLWXVWHQ�MD��YDLNXWXVWHQ�WDUNDVWHOXQ�NROPHHQ�YDLKHHVHHQ�
(QVLPPlLVHHQ�YDLKHHVHHQ�NXXOXYDW�\PSlULVW|QlN|NRKWLHQ�WXQQLVWDPLQHQ��NXRUPLWXVWHQ�PLWWDDPLQHQ�MD
\PSlULVW|YDLNXWXVWHQ� DUYLRLQWL�� 7RLVHVVD� YDLKHHVVD� \PSlULVW|YDLNXWXNVHW� DVHWHWDDQ� WlUNH\VMlUMHVW\N�
VHHQ��.ROPDQQHVVD�YDLKHHVVD� WXOLVL�\PSlULVW|NXRUPLWXNVHW�VXKWHXWWDD�K\|W\LKLQ�� MROORLQ� YRLGDDQ�Nl\W�
Wll�HULODLVLD�HNRWHKRNNXXVOXNXMD�

7lVVl�VHOYLW\NVHVVl�NDLNNLHQ�\ULW\VWHQ�WLHGRW�\PSlULVW|NXRUPLWXNVLVWD� MD�²YDLNXWXNVLVWD�ROLYDW� WXR�
WDQWRNHVNHLVLl� MD�WXRWDQQRQ�HUL�\PSlULVW|QlN|NRKGDW� WXOLYDW�K\YLQ�HVLOOH� UDSRUWHLVVD���<PSlULVW|NXRU�
PLWXVWHQ�MD��YDLNXWXVWHQ�WDUNDVWHOXVVD�ROL�NXLWHQNLQ�MR�VXXULD�HURMD��VLOOl�QLLGHQ�WDUNDVWHOXVVD�NRURVWXX
PllUlOXNXMHQ�MD�PllUlOOLVWHQ� WDYRLWWHLGHQ�PHUNLW\V��0RWRURODQ�\PSlULVW|W\|Q�WRWHXWXPLVWD�ROL�KHOSSR
VHXUDWD� WLODVWRMHQ� MD�PllUlOOLVWHQ� WDYRLWWHLGHQ� DQVLRVWD��0\|V�(ULFVVRQLQ� MD�1RNLDQ� NDQQDWWDLVL� WHKGl
PllUlOOLVLl�WDYRLWWHLWD�KHWL�NXQ�ULLWWlYlQ�NRNRQDLVYDOWDLVWD�DLQHLVWRD�HUL�\PSlULVW|NXRUPLWXNVLVWD�RQ�VDD�
WDYLOOD��<PSlULVW|YDLNXWXNVLVWD�NHUURWWDHVVD�NRURVWHWWLLQ�NDLNNLHQ�\ULW\VWHQ�UDSRUWHLVVD�HULW\LVHVWL�HQHU�
JLDQNXOXWXNVHQ�\KWH\WWl�NDVYLKXRQHLOPL||Q�

(UllQl�HVLPHUNNLQl�\PSlULVW|NXRUPLWXVWHQ�VXKWHXWWDPLVHVWD�K\|W\LKLQ�RQ�(ULFVVRQLQ�\PSlULVW|SUR�
ILLOL��MRVVD�HUL�WRLPLQQRLVVD�Nl\WHWW\�HQHUJLD�ROL�PXXWHWWX�KLLOLGLRNVLGLNVL��-DHWWXQD�OLLNHYDLKGROOD�WDL�W\|Q�
WHNLM|LGHQ�PllUlOOl��NXWHQ�(ULFVVRQLQ�WDSDXNVHVVD��VLWl�YRLGDDQ�Nl\WWll�HNRWHKRNNXXGHQ�PLWWDQD� �NV�
*OREDO� 5HSRUWLQJ� ,QLWLDWLYH� ������� 7lPlQ� W\\SSLVWHQ� LQGHNVLHQ� HWXQD� RQ� VH�� HWWl� QH� PDKGROOLVWDYDW
\PSlULVW|NXRUPLWXVWHQ� MD� �YDLNXWXVWHQ� NRNRQDLVYDOWDLVHPPDQ� WDUNDVWHOXQ�� <ULW\NVHQ� VLVlOOl� WlOODLQHQ
YHUWDLOX�YRL�ROOD�K\|G\OOLVWl��HVLPHUNLNVL�VLOORLQ�NXQ�HQHUJLDD�SDOMRQ�NXOXWWDYLVWD�WRLPLQWDPXRGRLVWD�VLLU�
U\WllQ� \PSlULVW|\VWlYlOOLVHPSLLQ� WDSRLKLQ�� MROORLQ� NRNRQDLVPXXWRVWD� YRLGDDQ� WDUNDVWHOOD� KLLOLGLRNVLGL�
SllVW|LQl��,QGHNVL�WDUMRDD�PDKGROOLVXXGHQ�P\|V�\ULW\VWHQ�YlOLVHHQ�YHUWDLOXXQ��5DSRUWLVVDDQ�(ULFVVRQ�ROL



��

YHUWDLOOXW�LQGHNVLl�HUL�WHROOLVXXGHQDORMHQ�YlOLOOl�MD�RVRLWWL��HWWl�WLHWRWHNQRORJLD�VDDVWXWWDD�OLLNHYDLKWRRQVD
QlKGHQ�KXRPDWWDYDVWL�YlKHPPlQ�NXLQ�PRQHW�SHULQWHLVHW�WHROOLVXXGHQDODW�

7XRWHOlKW|LQHQ�\PSlULVW|YDLNXWXVWHQ�DUYLRLQWL�RQ�/LQQDVHQ�\P���������PXNDDQ�\ULW\VWHQ�\PSlULVW|�
W\|Q�WRLQHQ�DDOWR��7XRWHNHVNHLQHQ� \PSlULVW|DMDWWHOX�PDKGROOLVWDD� WXRWWHLGHQ� YlOLVHQ� YHUWDLOXQ�� MD� KHO�
SRWWDD�VLWl�NDXWWD�P\|V�\ULW\VWHQ�\PSlULVW|WRLPLHQ�WHKRNNXXGHQ�YHUWDLOXD��7lOOl�KHWNHOOl�WXRWHOlKW|LVWl
\PSlULVW|YHUWDLOXD�SDOYHOHYDW�HULODLVHW�\PSlULVW|PHUNLW�� MRWND�HLYlW�NXLWHQNDDQ�SHUXVWX� WXRWWHHQ�NRNR
HOLQNDDUHQ� DLNDLVHHQ� \PSlULVW|YDLNXWXVWHQ� DUYLRLQWLLQ�� .HVWlYlQ� NHKLW\NVHQ� SHULDDWWHHVHHQ� OLLWW\\NLQ
HOLQNDDULDMDWWHOX��NXWHQ�(ULFVVRQLQ�MD�1RNLDQ�\PSlULVW|UDSRUWHLVVD�WRGHWDDQ��0RWRURODQ�UDSRUWLVVD�HOLQ�
NDDULDMDWWHOX�MD�WXRWDQWROlKW|LQHQ�\PSlULVW|YDLNXWXVWHQ�DUYLRLQWL�VDDYDW�YDLQ�YlKlQ�WLODD�

(OLQNDDULDMDWWHOXQ�PXNDLVHVWL�NDLNNL�\ULW\NVHW�ROLYDW�WHKQHHW�PXXWDPLD�WXRWWHLGHQVD�HOLQNDDULDQDO\\�
VHMl��$QQHWXQ�QLXNDQ�WLHGRQ�SHUXVWHHOOD�PRQHW�QLLVWl�Ql\WWlLVLYlW�ROHYDQ� MRNR�\NVLQNHUWDLVWHWWXMD�HOLQ�
NDDULDQDO\\VHMl�WDL�LQYHQWDDULRDQDO\\VHMD��NV��/RLNNDQHQ�\P��������3RLNNHXNVHQD�WlVWl�RYDW�PXXWDPDW
(ULFFVRQLQ� WHNHPlW� DQDO\\VLW�� MRLVVD� ROL� DQDO\VRLWX� \PSlULVW|YDLNXWXNVLD� YDUVLQ� NDWWDYDVWL�� (ULFVVRQLQ
SDQRVWXV� /&$�PHQHWHOPllQ�RQ�\PPlUUHWWlYll�� VLOOl� VH� OLSXWWDD� YRLPDNNDDVWL� HOLQNDDUHHQ� SHUXVWXYDQ
\PSlULVW|VHORVWHHQ�SXROHVWD�

1LLQ�(ULFVVRQ�NXLQ�1RNLDNLQ�SLWLYlW� SDUHPSDQD� WXRWHOlKW|LVWl� \PSlULVW|YDLNXWXVWHQ� DUYLRLQWLD�� <UL�
W\VWHQ�HOLQNDDULDQDO\\VLWKlQ�RVRLWWLYDW��HWWl�HUL�WXRWWHHW�NXRUPLWWDYDW�\PSlULVW|l�HUL�WDYDOOD���0RWRUR�
ODQ�UDSRUWLVVD�MllNLQ�NDLSDDPDDQ�VHOYHPSll�PLHOLSLGHWWl�WXRWWHHQ�HOLQNDDUHHQ�SHUXVWXYDVWD�WXRWHOlKW|L�
VHVWl�\PSlULVW|YDLNXWXVWHQ�DUYLRLQQLVWD�MD�UDSRUWRLQQLVWD�

��� *OREDDOL�\ULW\VWRLPLQWD�MD�NHVWlYl�NHKLW\V

*OREDDOHLVWD� \PSlULVW|YDLNXWXNVLVWD� ROL� VHOYLPPLQ� HVLOOl� NDVYLKXRQHLOPL|�� HULW\LVHVWL� (ULFVVRQLQ� MD
0RWRURODQ�UDSRUWHLVVD��MRLVVD�HQHUJLDQNXOXWXNVHQ�\PSlULVW|YDLNXWXNVLD�ROL�WDUNDVWHOWX�PXXWWDPDOOD�QH
NDVYLKXRQHNDDVXLNVL��<ULW\VWHQ�WXRWDQWRWRLPLQQDQ�\KWH\V�RWVRQLNDWRRQ�VDL� MRQNLQ�YHUUDQ�VLMDD�(ULFVVR�
QLQ�MD�0RWRURODQ�UDSRUWHLVVD��.DLNNL�\ULW\NVHW�SDLQRWWDYDW�HNRWHKRNNXXWWD�WXRWHVXXQQLWWHOXVVD�MD�RVRLW�
WLYDW��HWWl�HUL�WXRWWHLVLLQ�Nl\WHW\Q�DLQHHQ�PllUl�ROL�SLHQHQW\Q\W�KXRPDWWDYDVWL�YLLPH�YXRVLQD��.XLWHQNLQ
YDLQ�(ULFVVRQ�SRKWL� UDSRUWLVVDDQ�WDUNHPPLQ�PDDSDOORQ�UHVXUVVLHQ� ULLWWlY\\WWl�RWWDHVVDDQ� HVLOOH� IDFWRU�
DMDWWHOXQ�

*OREDDOLVXXV�\ULW\VWRLPLQQDVVD�PHUNLWVHH�P\|V�WRLPLQWDD�K\YLQ�HULODLVLVVD�\KWHLVNXQQDOOLVLVVD�RORVXK�
WHLVVD��MRLVVD�\PSlULVW|QVXRMHOXXQ�WDL�VRVLDDOLVHHQ�K\YLQYRLQWLLQ�OLLWW\YlW�VllG|NVHW�RYDW�HULODLVLD��<KWHQl
HVLPHUNNLQl� WlVWl� RQ�0RWRURODQ�86$�VVD� MlUMHVWlPl� SlLYlNRWLWRLPLQWD� WDL� WHUYH\GHQKRLWR�� MRND� 3RK�
MRLVPDLVVD� RQ� ROOXW� SHULQWHLVHVWL� K\YLQYRLQWL\KWHLVNXQQDQ� WHKWlYl�� 0LWHQ� VLLV� \ULW\VWHQ� WXOLVL� WRLPLD
PDDVVD�� MRVVD� W\|QWHNLM|LGHQ� WHUYH\WHHQ� MD� K\YLQYRLQWLLQ� OLLWW\YlW� N\V\P\NVHW� KRLGHWDDQ� HUL� WDYDOOD� MD
MRVVD�\PSlULVW|ODLQVllGlQW|�RQ�HULODLVWD�NXLQ�NRWLPDDVVD"

6DPDQ�W\\SSLQHQ�RQJHOPD�OLLWW\\�P\|V�DOLKDQNNLMRLOOH�HVLWHWWlYLLQ�YDDWLPXNVLLQ��<PSlULVW|UDSRUWWLHQ
PXNDDQ�YDDWLPXNVHW�\PSlULVW|DVLRLVVD�RYDW�VDPDW�NDLNLOOH�DOLKDQNNLMRLOOH�PDDVWD� ULLSSXPDWWD��6XXUWHQ
ODLWHYDOPLVWDMLHQ� NRKGLVWDPD� KXRPLR� WRLPLWWDMLHQVD� \PSlULVW|DVLRLKLQ� VDDWWDDNLQ� ROOD� PHUNLWWlYl� NDQ�
QXVWLQ�NLLUHKWLPllQ�PP��\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPLHQ�NHKLWWlPLVWl� QlLVVl� \ULW\NVLVVl� ULLSSX�
PDWWD�QLLGHQ�VLMDLQQLVWD�

<ULW\VWHQ�JOREDDOLVWD�WRLPLQQDVWD�NHVWlYlQ�NHKLW\NVHQ�N\V\P\NVLVVl�HL�VDD�NRNRQDLVNXYDD�UDSRUWWLHQ
SHUXVWHHOOD���(QLWHQ�(XURRSDQ�MD�86$�Q�XONRSXROHOOD�VLMDLWVHYLHQ�WXRWDQWRODLWRVWHQ�\PSlULVW|DVLRLVWD�NHU�
WRL�0RWRUROD�UDSRUWLQ�·*OREDO�&RPPLWPHQW·�²RVDVVD��MRVVD�DQQHWDDQ�PXXWDPLD�HVLPHUNNHMl�HUL�PDLGHQ
WXRWDQWRODLWRNVLOOD� WHKG\LVWl� SDUDQQXNVLVWD�� <NVLW\LVNRKWDLVHPSL� WLHWR� JOREDDOLHQ� WRLPLQWDSHULDDWWHLGHQ
WRWHXWXPLVHVWD�PDDLOPDOOD�VDDWWDLVL�NXLWHQNLQ�OLVlWl�OXRWWDPXVWD�\ULW\NVHQ�WRLPLQWDDQ�MD�VDPDOOD�HGLVWll
NHVWlYlQ�NHKLW\NVHQ�PXNDLVWD�\ULW\VWRLPLQWDD�NDLNLVVD�PDLVVD�



��

��� <ULW\NVHW�MD�WLHWR\KWHLVNXQWD

9DLQ�(ULFVVRQ� MD�1RNLD�RYDW�PDLQLQQHHW� HVLPHUNNHMl� WLHWRWHNQRORJLDQ� \KWHLVNXQQDOOLVLVWD�� NHVWlYll
NHKLW\VWl�HGLVWlYLVWl�YDLNXWXNVLVWD��2OHQQDLVLD�WUHQGHMl� WLHWR\KWHLVNXQQDQ�NHKLW\NVHVVl� WLHWRWHNQRORJL�
DQ� NDQQDOWD� RYDW�GHPDWHULDOLVDDWLR� QLLQ� WXRWWHLVVD� NXLQ� SDOYHOXLVVD�� HULODLVWHQ� SURVHVVLHQ� NRQWUROOLQ� OL�
VllQW\PLQHQ�MD�HULODLVWHQ�ODLWWHLGHQ�VXRULWXVNDSDVLWHHWLQ� OLVllQW\PLQHQ��.DLNNL�NROPH�\ULW\VWl�SDLQRWWD�
YDW��HWWl�WLHWRWHNQRORJLDQ�NHKLW\V�WXOHH�VHOYlVWL�PXXWWDPDDQ�WDSRMDPPH�WRLPLD�HUL�WLODQWHLVVD�

<ULW\NVHW�QlNHYlW�RPDQ�URROLQVD� WLHWR\KWHLVNXQWDNHKLW\NVHVVl�HQLPPlNVHHQ�VXXUHQD�PDKGROOLVWDMD�
QD��<ULW\NVHW�XVNRYDW�YDNDDVWL��HWWl�WLHWRWHNQRORJLD�S\VW\\�DXWWDPDDQ�PRQLVVD�WlPlQ�KHWNHQ�VXXULVVD
MD�NLSHULVVl�PDDLOPDQODDMXLVLVVD�RQJHOPLVVD��9DLQ�1RNLD�ROL�HULWHOO\W�ODDMHPPLQ�WLHWRWHNQRORJLDQ�NHKLW\N�
VHQ�PDKGROOLVHVWL�PXNDQDDQ�WXRPLD�QHJDWLLYLVLD�YDLNXWXNVLD��7lOODLVLD�XKNLD�RYDW�HVLPHUNLNVL�NXOXWXNVHQ
OLVllQW\PLQHQ�WDL�LKPLVWHQ�HULODLVHW�PDKGROOLVXXGHW�Nl\WWll�WLHWRWHNQRORJLDD�

5DSRUWWLHQ�SRKMDOWD�RQ�YDLNHD�VDDGD�VHOYLOOH�DLNRYDWNR�\ULW\NVHW�RWWDD�RVDD�WLHWR\KWHLVNXQQDQ�PXR�
YDDPLVHHQ�ODDMHPPLQ�NXLQ�YDLQ�SHONlVWllQ�WDUMRDPDOOD�XXWWD�WHNQRORJLDD��2YDWNR�\PSlULVW|UDSRUWWLHQ
ODXVHHW�WLHWR\KWHLVNXQQDVWD�WRGHOOLVWD�RPDQ�WXRWHNHKLWWHO\Q�VRVLDDOLVWHQ�WDL�\PSlULVW|OOLVWHQ�YDLNXWXVWHQ
SRKGLVNHOXD"�0LNl�RVD� ODXVHLVVD�RQ� YDLQ� \ULW\VWl� YDNXXWWDD� OXNLMD�\ULW\VWHQ� YDVWXXOOLVXXGHVWD"� 7LHWR�
WHNQRORJLD\ULW\NVHQ�URROL�WLHWR\KWHLVNXQQDVVD�Ql\WWlLVL�YLHOl�KDNHYDQ�PXRWRDDQ�

��� (UlLWl�\OHLVLl�SXXWWHLWD

<PSlULVW|UDSRUWRLQWLYHUWDLOX��������RQ�YHUUDQQXW�����VXRPDLVHQ�\ULW\NVHQ�\PSlULVW|DVLRLWD��6HOYL�
W\NVHVVl� WRGHWDDQ�� HWWl� \PSlULVW|UDSRUWLQ� DLKHLVWD� \PSlULVW|MRKWDPLQHQ� MD� VLGRVU\KPl� VXKWHHW� ROLYDW
NHVNLPllULQ�SDUKDLWHQ�UDSRUWRLWXMD��7lVVl�VXKWHHVVD�P\|V�WlPlQ�YHUWDLOXQ�WXORV�RQ�VDPDQVXXQWDLQHQ�
QlLGHQ�RVD�DOXHLGHQ�RVDOWD�O|\W\L�WLHWRMD�PLOWHL�NDLNNLHQ�PXXWWXMLHQ�DOOH��.DNVL�PXXWD�RVD�DOXHWWD��\PSl�
ULVW|NXRUPLWXNVHW� MD� \PSlULVW|YDLNXWXNVHW�� ROL� NHUURWWX� \PSlULVW|UDSRUWRLQWLNLOSDLOXXQ� RVDOOLVWXQHLVVD
\ULW\NVLVVl�NRKWDODLVHQ�K\YLQ��7lPlQ�YHUWDLOXQ�\ULW\NVLVVl�WlVVl�VXKWHHVVD�ROL�VXXUWD�KDMRQWDD��SDUKDL�
WHQ�QlLVWl�DLKHLVWD�ROL�UDSRUWRLQXW�0RWRUROD��<PSlULVW|UDSRUWRLQWLYHUWDLOXQ�KHLNRLPPLQ�UDSRUWRLWX�DOXH
ROL�\PSlULVW|QVXRMHOXXQ� OLLWW\YlW� WDORXGHOOLVHW�DVLDW��7lPl�SLWll�SDLNNDQVD�NDLNNLHQ� \ULW\VWHQ�NRKGDOOD
P\|V�WlVVl�YHUWDLOXVVD��1LLQ�\PSlULVW|DVLRLGHQ�K\YlVWl�KRLGRVWD�NRLWXYDW�NXVWDQQXNVHW�NXLQ�VLLWl�VDD�
WDYD�WDORXGHOOLQHQ�K\|W\NLQ�MllYlW�VHOYLWWlPlWWl�

+\YlQ� \PSlULVW|UDSRUWRLQQLQ� HGHOO\W\NVLLQ� NXXOXX� P\|V� DQQHWXQ� WLHGRQ� Nl\WW|NHOSRLVXXV�� 2QJHO�
PDQD�RQ�NXLWHQNLQ�XVHLQ�WLHGRQ�VLVlOO|Q�\PPlUUHWWlY\\V� MD�WLHGRQ�YHUWDLOWDYXXV� �1LVNDOD�	�0lWlVDKR
������ <PSlULVW|PLQLVWHUL|� ������� <ULW\NVHQ� RPLVVD� UDSRUWHLVVD� WlWl� RQJHOPDD� YRLGDDQ� YlKHQWll
SLWl\W\PlOOl�VDPRLKLQ�\PSlULVW|YDLNXWXVWHQ� ODVNHQWDPHQHWHOPLLQ�YXRGHVWD� WRLVHHQ��PLNl�PDKGROOLVWDD
YXRVLHQ�YlOLVHQ�YHUWDLOXQ��0XWWD�PLWHQ�YHUWDLOOD�NDKWD�\ULW\VWl�NHVNHQllQ"�*OREDDOLW�PDUNNLQDW�DQWDYDW
SHULDDWWHHVVD� DVLDNNDLOOH�PDKGROOLVXXGHQ� VXRVLD� HQLWHQ� \PSlULVW|W\|K|Q� SDQRVWDYLD� \ULW\NVLl� MD� WXRW�
WHLWD� YDOPLVWXVSDLNDVWD� ULLSSXPDWWD�� 7RLVDDOWD� \PSlULVW|DVLRLGHQ� K\YlVWl� KRLGRVWD� \ULW\NVLVVl� RQ� NLO�
SDLOXHWXD�YDLQ�MRV�\ULW\NVLl�YRLGDDQ�YHUWDLOOD�NHVNHQllQ��7lVVl�WXWNLPXNVHVVD�YHUWDLOWDYXXGHQ�RQJHOPD
WXOHH�VHOYlVWL�HVLLQ�HVLPHUNLNVL�HULODLVWHQ�PllUlOXNXMHQ�\KWH\GHVVl�

<PSlULVW|W\|Q�NHKLWWlPLVVXXQQLWHOPLVVDDQ�NDQQDWWDLVL� NDLNNLHQ� \ULW\VWHQ� NLLQQLWWll� KXRPLRWD� VHNl
WDORXGHOOLVWHQ�YDLNXWXVWHQ�DUYLRQWLPHQHWHOPLHQ�HWWl�\PSlULVW|WLHGRQ�\OHLVHHQ�YHUWDLOWDYXXWHHQ� OLLWW\YLHQ
PHQHWHOPLHQ�NHKLWWlPLVHHQ��1lPl�RQJHOPDW�NRURVWDYDW�P\|V�\ULW\VWHQ�\PSlULVW|DVLRLKLQ�OLLWW\YlQ�NDQ�
VDLQYlOLVHQ�WXWNLPXV��MD�NHKLW\VW\|Q�VHNl�VWDQGDUGRLPLVKDQNNHLGHQ�PHUNLW\VWl�



��

��� 3DUDVWD�\ULW\VWHQ�\PSlULVW|W\|VVl

(ULFVVRQLQ� UDSRUWLQ�SDUDV�SXROL�RQ�VH�� HWWl�\ULW\NVHOOl�RQ� VHOYl� OLQMDXV� VLLWl�PLWHQ� \PSlULVW|DVLRLWD
NHKLWHWllQ� WXOHYDLVXXGHVVD�� (ULFVVRQ� Ql\WWlLVL� SDQRVWDYDQ� HULW\LVHVWL� HOLQNDDULDQDO\\VLLQ� SHUXVWXYDDQ
\PSlULVW|VHORVWHHVHHQ� MD� VLLKHQ� WDUYLWWDYDQ� ODDMDQ�GDWDSDQNLQ� OXRPLVHHQ�� 6HQ� OLQMDXNVLOOD� VDDWWDD� ROOD
YDLNXWXVWD� K\YLQNLQ� ODDMDVWL� SDLWVL� RPDVVD� DOLKDQNNLMDNHWMXVVD�� P\|V� XONRSXROLVWHQ� \ULW\VWHQ� KDNLHVVD
RPDD�OLQMDDQVD��(ULFVVRQLQ�UDSRUWLVVD�WRGHWDDQ�P\|V��HWWl�\PSlULVW|W\|�\ULW\NVHVVl�RQ�SLWNlMlQQLWWHLVWl
W\|Wl��7lKlQ�OLLWW\HQ�(ULFVVRQ�Ql\WWlLVL�SDQRVWDYDW�\PSlULVW|DVLRLGHQ�KDOOLQQDQ�PHQHWHOPlOOLVHHQ�NHKLW�
WlPLVHHQ�

0RWRURODQ�UDSRUWLQ�SDUDV�SXROL�RQ�VH��HWWl�VH�DQWDD�NXYDQ�\PSlULVW|W\|Q�YDQNDVWD�DVHPDVWD�\ULW\N�
VHVVl��<PSlULVW|W\|�Ql\WWlLVL�ROHYDQ�RVD�MRNDSlLYlLVWl�W\|Wl��PLKLQ�PXXW�\ULW\NVHW�YDVWD�S\UNLYlW��<UL�
W\NVHQ�XVNRWWDYXXV�\PSlULVW|DVLRLVVD�MD�S\UNLP\V�MDWNXYDDQ�SDUDQWDPLVHHQ�LOPHQHYlW�VHOYLPPLQ�Pll�
UlOOLVWHQ� WDYRLWWHLGHQ� DVHWWDPLVHVVD� MD� WRWHXWWDPLVHVVD�� 8VNRWWDYXXWWD� OLVllYlW� P\|V� PP�� SDQRVWXV
W\|QWHNLM|LGHQ�NRXOXWXNVHHQ�MD�HULODLVWHQ��\ULW\NVHQ�RPDQ�WRLPLQQDQ�XONRSXROHOOD�ROHYLHQ�\PSlULVW|SUR�
MHNWLHQ�UDKRLWWDPLQHQ�

1RNLDQ�UDSRUWLQ�SDUDV�SXROL�RQ�VH��HWWl�VLLQl�RQ�SRKGLWWX� WXOHYDLVXXGHQ�\KWHLVNXQWDD� MD� \ULW\NVHQ
URROLD�VLLQl��7LHWR\KWHLVNXQQDQ�NHKLW\V� MD�PXXWRNVHW�\KWHLVNXQQDQ� MD�\NVLO|LGHQ�WRLPLQWDWDYRLVVD�RYDW
WLHWRWHNQRORJLD\ULW\NVLOOH�NRKWDORQ�N\V\P\NVLl��1RNLDQ�UDSRUWLVVD�HVLLQW\Yl�WLHWR\KWHLVNXQQDQ�SRKGLQWD
YRL�ROOD�YDLQ�lO\NNllQ�\ULW\NVHQ�S\UNLP\VWl�NRHWWDD�YLVLRLGD�VLWl��PLWHQ�WLHWRWHNQRORJLDQ�PDUNNLQDW�WX�
OHYDLVXXGHVVD�NHKLWW\YlW��6DPDOOD�VH�NXLWHQNLQ�SDNRWWDD�PLHWWLPllQ�V\YHPPLQ�\ULW\VWHQ�DVHPDD�WLHWR�
\KWHLVNXQQDVVD�MD�HULW\LVHVWL�\ULW\VWHQ�URROLD�NHVWlYlQ�NHKLW\NVHQ�PDKGROOLVWDMLQD�MD�HGLVWlMlQl�



��

.,,72.6(7

.LLWlQ�\PSlULVW|NRQVXOWWL�.LPPR�1LHPLVW|l�2\�(175$),1�<PSlULVW|YDOPHQQXV�$E�VWl�VHNl�WXWNL�
PXVMRKWDMD�0DWWL�.DPSSLVWD�7XOHYDLVXXGHQ�WXWNLPXVNHVNXNVHVWD�NlVLNLUMRLWXNVHHQ�VDDPLVWDQL�NRPPHQ�
WHLVWD�



��

/b+'(/8(77(/2

H(XURSH�������7LHWR\KWHLVNXQWD�NDLNLOOH��.RPLVVLRQ�DORLWH�(XURRSSD�QHXYRVWRQ�\OLPllUlLVHOOH�NRNRXN�
VHOOH�/LVVDERQLVVD�����MD�����PDDOLVNXXWD�������6DDWDYLVVD�KWWS���HXURSD�HX�LQW�FRPP�GJ���

(QJDJLQJ�6WDNHKROGHUV�������7KH������%HQFKPDUN�6XUYH\��6XVWDLQ$ELOLW\�/WG�DQG�WKH�8QLWHG�1DWLRQV
(QYLURQPHQW�3URJUDPPH��81(3��

(ULFVVRQ��������(ULFVVRQ�DQG�WKH�(QYLURQPHQW��6DDWDYLVVD��KWWS���ZZZ�HULFVVRQ�FRP�HQYLURQPHQW�

*OREDO�5HSRUWLQJ�,QLWLDWLYH�������6XVWDLQDELOLW\�UHSRUWLQJ�*XLGHOLQHV��([SRVXUH�GUDIW�IRU�SXEOLF�FRPP�
QHW�DQG�SLORW�WHVWLQJ��6DDWDYLVVD��KWWS���ZZZ�HQYLURUHSRUWLQJ�FRP�

,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ� ������ .RWLVLYXW� ,QWHUQHWLVVl�� 6DDWDYLVVD�
KWWS��ZZZ�LVR�FK�

-RNLQHQ��3���0DODVND��3��	�.DLYR�RMD��-��������7KH�HQYLURQPHQW�LQ�DQ�·LQIRUPDWLRQ�VRFLHW\·��)XWXUHV�
9RO������QR��������������

.DKLODLQHQ��-���������.RKWL�NHVWlYll�YHUNRVWR\KWHLVNXQWDD��NHVWlYl�NHKLW\V�MD�WLHWR\KWHLVNXQWD��<PSl�
ULVW|PLQLVWHUL|��6XRPHQ�\PSlULVW|�������+HOVLQNL�

.lUQl��$��������<PSlULVW|P\|WlLQHQ�WXRWHVXXQQLWWHOX��6lKN|��MD�HOHNWURQLLNNDWHROOLVXXGHQ�OLLWWR���6DD�
WDYLVVD��KWWS���ZZZ�HOHFWURLQG�IL�

/LQQDQHQ��/���%RVWU|P��7��	�0LHWWLQHQ��3��������<PSlULVW|MRKWDPLQHQ��HOLQNDDULDMDWWHOX�\ULW\NVHQ�WRL�
PLQQDVVD��:62<��-XYD�

/LQQDQHQ��/���0DUNNDQHQ��(��	�,OPROD��/��������<PSlULVW|RVDDPLQHQ��NHVWlYlQ�NHKLW\NVHQ�KDDVWH�\UL�
W\VMRKGROOH��*DLD�1HWZRUN�2\��+HOVLQNL�

0RWRUROD��������7KH�-RXUQH\�WR�D�6XVWDLQDEOH�:RUOG� �������(QYLURQPHQWDO��+HDOWK�DQG�6DIHW\�5H�
VXOWV�IRU���������6DDWDYLVVD��KWWS���ZZZ�PRWRUROD�FRP�(+6�

1LVNDOD��0�	�0lWlVDKR��5��������<PSlULVW|ODVNHQWDWRLPL��:62<��3RUYRR�

1RNLD�����D��1RNLD�DQG�WKH�(QYLURQPHQW�������6DDWDYLVVD��KWWS���ZZZ�QRNLD�FRP�HQYLURQPHQW�

1RNLD�����E��9XRVLUDSRUWWL��6DDWDYLVVD��KWWS���ZZZ�QRNLD�FRP�

81(3��8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDPPH����������&RPSDQ\�HQYLURQPHQWDO�UHSRUWLQJ��D�PHD�
VXUH�RI� WKH�SURJUHVV�RI�EXVLQHVV�	� LQGXVWU\� WRZDUGV�VXVWDLQDEOH�GHYHORSPHQW��81(3�� ,QGXVWU\
DQG�(QYLURQPHQW�2IILFH���1HZ�<RUN�



��

9DOWLRYDUDLQPLQLVWHUL|���������6XRPL�WLHWR\KWHLVNXQQDNVL��NDQVDOOLVHW�OLQMDXNVHW��9DOWLRYDUDLQPLQLVWHUL|�
9DQWDD�

<PSlULVW|PLQLVWHUL|���������6XXQWDYLLYRMD�\PSlULVW|UDSRUWRLQWLLQ��6XRPHQ�\PSlULVW|�������+HOVLQNL�

<PSlULVW|UDSRUWRLQWLYHUWDLOX���������(OLQNDDUL�2\��6XRPHQ�.XYDOHKWL��.+7�



��

7DXOXNNR����<ULW\VWHQ�\PSlULVW|UDSRUWHLVWD�O|\W\Yl�WLHWR�U\KPLWHOW\Ql�YHUWDLOXVVD�Nl\WHWW\MHQ�PXXWWXML�
HQ�DOOH�

<PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPl

�� <OLPPlQ�MRKGRQ�VLWRXWXPLQHQ

(ULFVVRQLQ� UDSRUWLVVD� RQ� WRLPLWXVMRKWDMD� .XUW� +HOOVWU|PLQ� NXYD�� +lQHQ� DOOHNLUMRLWWDPDQVD� WHNVWLQ� RWVLNNR� RQ� ¶3LWNlQ
DLNDYlOLQ�VXXQQLWWHOX�RQ�WlUNHll·��,W·V�DERXW�ORQJ�WHUP�WKLQNLQJ���6LLQl�WRGHWDDQ��HWWl�(ULFVVRQ�RQ�WHKQ\W�\PSlULVW|W\|�
Wl�MR�PRQWD�YXRWWD���<ULW\NVHVVl�RQ�NHKLWHWW\�\PSlULVW|\VWlYlOOLVLl�WXRWWHLWD�MD�SDOYHOXMD��MD�ROWX�DNWLLYLVLD�HVLP��\PSlULV�
W|DVLRLGHQ�VWDQGDUGRLQWLN\V\P\NVLVVl��,QIRUPDDWLRWHNQRORJLDOOD��,7��RQ�NHVNHLQHQ�URROL�WXOHYDLVXXGHQ�UHVXUVVHMD�VllVWl�
YlVVl�\KWHLVNXQQDVVD�MD�(ULFVVRQ�RQ�WlVVl�DYDLQDVHPDVVD�YLHGHVVllQ�NHKLW\VWl�HWHHQSlLQ��<PSlULVW|Q�SXROHVWD�SRQQLV�
WHOX�RQ�SLWNlMlQQLWWHLVWl�W\|Wl��VH�VLVlOWll�VHNl�NRQNUHHWWLVLD�HWWl�VWUDWHJLVLD�WRLPHQSLWHLWl�

6HXUDDYDOOD�VLYXOOD�RQ�\PSlULVW|MRKWDMD�0DWV�2ORY�+HGEORPLQ�NXYD��2WVLNNRQD�RQ�¶,7�PDDLOPDQ�VXXULQ�KDDVWH·��+lQHQ
PXNDDQVD� NHVWlYlQ�NHKLW\NVHQ� WDNDDPLQHQ� LKPLVSRSXODDWLRQ� NDVYDHVVD�PHUNLWVHH�PDWHULDYLUWRMHQ� UDGLNDDOLD� YlKHQWl�
PLVWl��7lPl�YRLGDDQ�WDDWD�YDLQ�,7�Q�DYXOOD��,7�NRQVHSWL�RQ�XXVL�MD�YDVWD�Q\W�DODPPH�QlKGl�VHQ�NHKLW\VSRWHQWLDDOLQ�\K�
WHLVNXQQDOOLVHW� VHXUDXNVHW�� µ.XWVXQNLQ� DVLDNNDLWDPPH� \KWHLVW\|K|Q� RSWLPDDOLVWHQ� UDWNDLVXMHQ� O|\WlPLVHNVL� HNRWHKRN�
NXXGHQ�HGLVWlPLVHNVLµ��WRWHDD�+HGEORP�ORSXNVL�

0RWRURODQ�UDSRUWLVVD�RQ�VHNl�WRLPLWXVMRKWDMD�&KULVWRSKHU�*DOYLQ�LQ�HWWl� SllMRKWDMDQ�5RSHUW�*URZQH\�Q�NXYDW��2WVLN�
NRQD�RQ�¶.LUMH�MRKWRNXQQDOWD·��<ULW\NVHQ�NRUNHLQ�MRKWR�WRWHDD��HWWl�XXGHQ�YXRVLWXKDQQHQ�KDDVWHHQD�RQ�NXLQND�RSLPPH
HOlPllQ�VRSXVRLQQXVVD�\PSlULVW|PPH�NDQVVD��2Q�DLND�K\OlWl�P\\WWL�VLLWl��HWWl�ODDGXNDV�(+6�SROLWLLNND�WXRWWDLVL�YDLQ
NXVWDQQXNVLD��6LLWl�RQ�NLOSDLOXHWXD���.LUMHHVVl�YLVLRLGDDQ�P\|V�\ULW\NVHQ�\PSlULVW|DVLRLGHQ�WLODD�WXOHYDLVXXGHVVD��3\UNL�
P\NVHQl�RQ�WXRWWHLGHQ�LQQRYDWLLYLQHQ�VXRULWXVN\N\��DOKDLVHW�\PSlULVW|YDLNXWXNVHW�VHNl�\PSlULVW|\VWlYlOOLV\\V�MD�WXUYDO�
OLVXXV��¶HQVLQ�PH�NXYLWWHOHPPH�VHQ�MD�VLWWHQ�PH�WRWHXWDPPH�VHQ·�

6HXUDDYLOOD� VLYXLOOD� RQ� \ULW\NVHQ� YDUDSXKHHQMRKWDMDQ� MD� \PSlULVW|�� MD� ULVNLQKDOOLQQDQ� MRKWDMDQ� 5RJHU� %HUWHOVRQLQ� VHNl
(+6�MRKWDMDQ� 5LFKDUG�*XLPRQGLQ� NXYDW� MD� SLWNlKN|� WHNVWL�� MRQND� RWVLNNR� RQ� ¶.LUMH� \ULW\NVHQ� (+6�MRKGROWD·�� -RKWDMDW
WRWHDYDW��HWWl�0RWRUROD�OOD�RQ�SLWNl�(+6�WRLPLQWDKLVWRULD��.LUMHHVVl�YLLWDWDDQ�WRLPLWXVMRKWDMDQ�WXOHYDLVXXGHQ�YLVLRRQ� MD
NHKRWHWDDQ� MRNDLVWD�PRWRURODODLVWD� RWWDPDDQ�KHQNLO|NRKWDLQHQ� YDVWXX� VHQ� WRWHXWWDPLVHNVL��.LUMHHVVl� OXRGDDQ�NDWVDXV
DLNDLVHPSLLQ� (+6�SROLWLLNDQ� VDDYXWXNVLLQ� MD� WRGHWDDQ�� HWWl� QH� HLYlW� YLHOl� ROH� ULLWWlYLl��0\|V� ,62�VWDQGDUGLQ�PXNDLVHQ
\PSlULVW|MlUMHVWHOPlQ�UDNHQWDPLQHQ�NDLNNLLQ�WXRWDQWRODLWRNVLLQ�VDD�SDOMRQ�WLODD�NLUMHHVVl�� �/RSXVVD�NHKRWHWDDQ�NDLNNLD
VHXUDDPDDQ�\ULW\NVHQ�SDQRVWD�\PSlULVW|DVLRLGHQ�NHKLWW\PLVHVVl�UDSRUWLQ�VXXQWDYLLYRMHQ�PXNDLVHVWL�

1RNLDQ�UDSRUWLVVD�RQ�WRLPLWXVMRKWDMDQ�-RUPD�2OOLODQ�NXYD��+lQHQ�DOOHNLUMRLWWDPDQVD�WHNVWLQ�RWVLNNR�RQ� ¶/DQJDWWRPDQ
NHVWlYlQ� NHKLW\NVHQ� LQIRUPDDWLR\KWHLVNXQQDQ� UDNHQWDPLQHQ·�� 7HNVWLVVl� WRGHWDDQ�� HWWl� 1RNLDQ� WDYRLWH� RQ� W\\G\WWll
WlPlQ� KHWNHQ� WDUSHHW� YDDUDQWDPDWWD� WXOHYLHQ� VXNXSROYLHQ� RLNHXNVLD� MD� UHVXUVVHMD�� 1RNLDQ� SHUXVILORVRILD� ¶7KH� 1RNLD
:D\·�� RQ�P\|V� WDXVWDOOD� \PSlULVW|N\V\P\NVLVVl�� <PSlULVW|W\|� SHUXVWXX� HOLQNDDULDMDWWHOXXQ�� 1RNLD� S\UNLL� NRNR� DMDQ
NHKLWWlPllQ�WHNQRORJLDD��WXRWWHLWD�MD�SDOYHOXMD��MRLGHQ�\PSlULVW|YDLNXWXNVHW�HLYlW�ROH�NRKWXXWWRPLD�MD�MRWND�RYDW�HQHU�
JLDD�MD�OXRQQRQYDURMD�WHKRNNDDVWL�K\|G\QWlYLl�MD�MRSD�QLLWl�VllVWlYLl���<ULW\NVHQ�DUYRW�RYDW�DVLDNDVW\\W\YlLV\\V��\NVLO|Q
NXQQLRLWWDPLQHQ�� WXORNVHOOLVXXV� MD� MDWNXYD�RSSLPLQHQ�� 7\|QWHNLM|LWl� URKNDLVWDDQ� WRLPLPDDQ� QlLGHQ� DUYRMHQ�PXNDLVHVWL
MRNDSlLYlLVHVVl�W\|VVllQ��1RNLDQ� MD� VHQ�RVDNNHHQRPLVWDMLHQ� HGXQ�PXNDLVWD� SLWNlOOl� DLNDYlOLOOl� RQ�QRXGDWWDD� NRUNHLWD
HHWWLVLl�SHULDDWWHLWD�MD�ODNHMD��7LHWR��MD�YLHVWLQWlWHNQRORJLDOOD�RQ�PDKGROOLVXXV�UDWNDLVWD�HUlLWl�NHVNHLVLl�JOREDDOLQ�WLHWR\K�
WHLVNXQQDQ�HVWHHQl�ROHYLD�RQJHOPLD��1RNLD�KDOXDD�ROOD�DYDLQDVHPDVVD�OXRWDHVVD�NHVWlYlQ�NHKLW\NVHQ�ODQJDWRQWD�WLHWR�
\KWHLVNXQWDD��<PSlULVW|MRKGRQ�ODXVXQWRD�HL�ROH�

����<PSlULVW|SROLWLLNND

(ULFVVRQ�\PSlULVW|SROLWLLNND��HL�SlLYl\VWl�HLNl�DOOHNLUMRLWXVWD��
�� 7\|QWHNLM|LGHQ� WLHGRQ� MD� WLHWRLVXXGHQ� OLVllPLQHQ� \PSlULVW|DVLRLVWD� QLLQ�� HWWl� VLLWl� WXOHH� OXRQQROOLQHQ� RVD� MRNDSlL�

YlLVWl�SllW|NVHQWHNRD
�� 3HUXVWDPPH�\PSlULVW|WLHWRPPH�WLHWHHOOLVLLQ� IDNWRLKLQ� MD� Nl\WlPPH� HOLQNDDULDUYLRLQWLD� SHUXVWDQD� \PSlULVW|YLHVWLQ�

QlVVl
�� 6HUWLILRLWXMHQ� \PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPLHQ� OXRPLQHQ� MD� \OOlSLWlPLQHQ� NDLNLVVD� RUJDQLVDDWLRLVVD�� MRLOOD� RQ

/,,7(



��

PHUNLWWlYl�YDLNXWXV�\PSlULVW||Q
�� /DNLVllWHLVWHQ�PllUl\VWHQ� QRXGDWWDPLQHQ� \PSlULVW|QVXRMHOXVVD� MD� \PSlULVW|P\|WlLVHQ� WXRWHVXXQQLWWHOXQ� Nl\WW|

\KWHQl�NHLQRQD�\PSlULVW|\VWlYlOOLVHPSLHQ�SURVHVVLHQ��WXRWWHLGHQ�MD�SDOYHOXMHQ�WXRWWDPLVHNVL
�� $OLKDQNNLMRLGHQ�PXNDDQ�RWWDPLQHQ�\PSlULVW|W\|Q�MDWNXYDVVD�SDUDQWDPLVHVVD
�� 2VDOOLVWXPLQHQ�DODQ�\PSlULVW|WXWNLPXNVHHQ�MD�NDQVDLQYlOLVHHQ�VWDQGDUGLHQ�\KWHQlLVWlPLVHHQ

0RWRURODQ�\PSlULVW|SROLWLLNND��(+6��SlLYl\V��NHVlNXX������MD�SllMRKWDMDQ�DOOHNLUMRLWXV��
�� 7RLPLD�NDLNHVVD�\ULW\VWRLPLQQDVVD�YDVWXXOOLVHOOD�WDYDOOD��LOPDQ�WXQQLVWHWWDYLVVD�ROHYLD�ULVNHMl
�� .XQQLRLWWDD� W\|QWHNLM|LGHQ�� DVLDNNDLGHQ�� DOLKDQNNLMRLGHQ�� OLLNHNXPSSDQHLGHQ� MD� \KWHLV|QDDSXUHLGHQ� \PSlULVW|l�

WHUYH\WWl�MD�WXUYDOOLVXXWWD
�� (GLVWll�PDDSDOORQ�UHVXUVVLHQ�NHVWlYll�Nl\WW|l
�� 1RXGDWWDD� NXQNLQ�PDDQ� \PSlULVW|��� WHUYH\V�� MD� WXUYDOOLVXXVODNHMD� VDPDOOD� NXQ� VLWRXGXPPH� (+6�MlUMHVWHOPlPPH

MDWNXYDDQ�SDUDQWDPLVHHQ��\PSlULVW|Q�VDDVWXPLVWD�HVWlYLLQ�Nl\WlQW|LKLQ�MD�WXUYDOOLVXXVRKMHOPLLQ
9DVWXX�SROLWLLNDQ�WRWHXWXNVHVWD�RQ�\ULW\NVHQ��VHNWRULHQ�MD�U\KPLHQ�MRKWDMLOOD��7lKlQ�OLLWW\\�QHOMlQQHVYXRVLWWDLQ�WHKWlYlW
\PSlULVW|UDSRUWLW�MD� LWVHDXGLWRLQLW��9XRGHQ� ORSXVVD�UDSRUWWL�(+6�Q�WRWHXWXPLVHVWD� OlKHWHWllQ�NRQVHUQLQ�\OLPPlOOH� MRK�
GROOH��.RQVHUQLQ�(+6�RVDVWR�MD�(+6��WRLPHHQSDQHYD�NRPLWHD�\KGHVVl�ODNLDVLRVWD�KXROHKWLYDQ�RVDVWRQ�NDQVVD�WXNHH�SROL�
WLLNDQ�WRWHXWXVWD�WRLPLSDLNRLOOD�NHKLWWlPlOOl�VWDQGDUGHMD��NRQVXOWRLPDOOD�MD�DYXVWDPDOOD�DXGLWRLQQHLVVD��.RQVHUQLQ�(+6�
RVDVWR�YDVWDD�NRNR�NRQVHUQLQ�(+6�DXGLWRLQQHLVWD�

(+6�VWUDWHJLDW�
q .DLNLVVD�0RWRURODQ�WRLPLVVD�S\ULWllQ�QRXGDWWDPDDQ�NDQVDLQYlOLVLl�(+6�VllQQ|NVLl�MD��VWDQGDUGHMD�MD�YDUPLVWD�

PDDQ��HWWl�QHJDWLLYLVHW�(+6�YDLNXWXNVHW�RYDW�PLQLPLVVllQ�
q (+6�VXRULWXVN\Y\Q�MD�0RWRURODQ�NLOSDLOXN\Y\Q�SDUDQWDPLVHNVL� WHKGllQ�\KWHLVW\|Wl�OLLNHNXPSSDQHLGHQ��DOLKDQN�

NLMRLGHQ�MD�DVLDNNDLGHQ�NDQVVD
q 3\ULWllQ�JOREDDOLLQ� (+6�MRKWRDVHPDDQ�SURJUHVVLLYLVWHQ�RKMHOPLHQ� DYXOOD� MD� RWHWDDQ�RVDD� \OHLVHQ� (+6�SROLWLLNDQ

NHKLWWlPLVHHQ

1RNLDQ�\PSlULVW|SROLWLLNND��MXONDLVWX�������HL�DOOHNLUMRLWXVWD��
�� 0HQHVW\Yl�OLLNHWRLPLQWD�YDDWLL�WXRWWHLGHQ�HOLQNDDUHHQ�SHUXVWXYDD�\PSlULVW|Q�KXRPLRRQRWWDPLVWD�
�� 7KH�1RNLD�:D\�WDUNRLWWDD�DNWLLYLVWD��DYRLQWD�MD�HHWWLVHVWL�NHVWlYll�OlKHVW\PLVWDSDD�\PSlULVW|QVXRMHOXXQ
�� 1RNLDQ�\PSlULVW|SROLWLLNDQ�WDYRLWH�RQ�NHVWlYl�NHKLW\V�.DQVDLQYlOLVHQ�NDXSSDNDPDULQ�RKMHOPDQ�PXNDLVHVWL

<PSlULVW|SROLWLLNDQ�SHUXVSHULDDWWHHW�
q <PSlULVW|SROLWLLNND�RQ�RVD�\OHLVWl�MRKWDPLVSURVHVVLD
q 2UJDQLVDDWLRW� VXXQQLWWHOHYDW� MD� WRWHXWWDYDW� WRLPLQWDRKMHOPDW� \PSlULVW|DVLDQWXQWLMRLGHQ� MD� SDUKDDQ� VDDWDYLVVD

ROHYDQ�WHNQRORJLDQ�DYXOOD
q 7RLPLQWDRKMHOPDW�SHUXVWXYDW�SHULQSRKMDLVHHQ�WXRWWHLGHQ�HOLQNDDUHQ�DLNDLVWHQ�\PSlULVW|YDLNXWXVWHQ�\PPlUWlPL�

VHHQ
q <PSlULVW|YDLNXWXVWHQ�PLQLPRLPLQHQ�YDDWLL�MDWNXYDD�SRQQLVWHOXD�MD�WXORVWHQ�VHXUDQWDD��VLNVL�VH�RQ�RVD�NRNRQDLV�

YDOWDLVWD�ODDGXQ�SDUDQWDPLVSURVHVVLD
1RNLD�NHUWRR�\KWL|Q�SHULDDWWHLVWD� MD�DUYRLVWD�� �7KH�1RNLD�:D\� �NRQVHSWLLQ� NXXOXYDW� \ULW\NVHQ� DUYRW�� DVLDNDVW\\W\YlL�
V\\V��\NVLO|Q�NXQQLRLWWDPLQHQ��WXORNVHOOLVXXV�MD�MDWNXYD�RSSLPLQHQ��1RNLD�KDOXDD�QRXGDWWDD�P\|V�NRUNHLWD�HHWWLVLl�SHUL�
DDWWHLWD�\ULW\VWRLPLQQDVVD��7lKlQ�NXXOXX�PP��LKPLVRLNHXNVLHQ�NDLNNLQDLQHQ�NXQQLRLWWDPLQHQ�MD�HGLVWlPLQHQ�� �1RNLD�HL
Nl\Wl�ODSVLW\|YRLPDD�WDL�ODKMXNVLD��1RNLD�URKNDLVHH�WLLPLW\|VNHQWHO\l�MD�HULODLVXXGHVWD�V\QW\Yll�YRLPDD��0RQLNXOWWXXUL�
VHVVD� \PSlULVW|VVl� W\|VNHQWHO\� RQ� HWXRLNHXV�� 7DVD�DUYR� RQ� RVD� 7KH� 1RNLD�:D\�Wl�� 1RNLD� LQYHVWRL� W\|QWHNLM|LGHQVl
KHQNLO|NRKWDLVHHQ�MD�DPPDWLOOLVHHQ�NRXOXWXNVHHQ�

����<PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPl

<PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPl
(ULFVVRQ�DLNRR�VDDGD�VHUWLILRLGXW�,62��������\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlW�NDLNNLLQ�WXRWDQWR\NVLNN|LKLQ�HQQHQ
YXRGHQ������ORSSXD���6H�NHUWRR��HWWl�VHUWLILRLQWL�WDUNRLWWDD�VLWl��HWWl�MlUMHVWHOPlQ�K\YlNV\\�XONRSXROLQHQ�ULLSSXPDWRQ
DXGLWRLMD���9XRQQD������NDKGHNVDOOD�WXRWDQWR\NVLN|OOl�ROL�VHUWLILRLWX�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPl��YXRQQD
��������XXGHOOD�\NVLN|OOl�ROL�VHUWLILNDDWWL�WDL�MlUMHVWHOPl�ROL�YDOPLV�VHUWLILRLWDYDNVL��7XRWDQWR\NVLN|W��MRLVVD�RQ�\PSlULV�
W|DVLRLGHQ�KDOOLQWDMlUMHVWHOPl�OXHWHOODDQ��QLLVWl���RQ�5XRWVLVVD�MD����RQ�5XRWVLQ�XONRSXROHOOD��

0RWRUROD�DLNRR�VDDGD�NDLNNLLQ�WXRWDQWRODLWRNVLLQ�VHUWLILRLGXQ�,62��������\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlQ�YXRGHQ



��

�����ORSSXXQ�PHQQHVVl���5DSRUWLQ�LOPHVW\PLVKHWNHOOl����WXRWDQWRODLWRNVHOOD�ROL�VHUWLILRLWX�,62�������²MlUMHVWHOPl�
0XNDQD�RQ�.(0$Q�DQWDPD�ODXVXQWR�VLLWl��HWWl�OXRWX�(+6�MRKWDPLVMlUMHVWHOPl�Wl\WWll�,62�������VWDQGDUGLQ�YDDWL�
PXNVHW���5DSRUWLVVD�RQ�HULOOLQHQ�VLYX��MRND�VHOLWWll�PLNl�,62�������²VWDQGDUGLMlUMHVWHOPl�RQ�

1RNLDQ� WDYRLWWHHQD� RQ� VDDGD� ,62� ������ �SRKMDLVHW� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPlW� NDLNLOOH� WXRWDQWRSDLNRLOOH
YXRGHQ� ����� ORSSXXQ� PHQQHVVl�� � 5DSRUWLQ� MXONDLVXKHWNHOOl� NROPHOOD� WXRWDQWRODLWRNVHOOD� ROL� VHUWLILRLWX� ,62� ������
MlUMHVWHOPl����6XRPHVVD�MD���6XRPHQ�XONRSXROHOOD����9DLKWRHKWR�XONRSXROLVHOOH�VHUWLILRLQQLOOH�RQ�VLVlLQHQ�DXGLWRLQWL��MRVVD
WDUNDVWDMDW�RYDW�WRLVLVWD�1RNLDQ�\NVLN|LVWl���7XOHYDLVXXGHVVD�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlW�OXRGDDQ�P\|V�WXR�
WHNHKLW\V���P\\QWL���PDUNNLQRLQWL��MD�KDOOLQWR\NVLN|LKLQ���,62�VWDQGDUGL�PllULWHOOllQ�O\KHQWHLWl�VHOLWWlYlOOl�VLYXOOD�

<PSlULVW|RUJDQLVDDWLRQ�UDNHQQH�MD�YDVWXXKHQNLO|W
(ULFVVRQLOOD�MlUMHVWHOPl�RQ�GHVHQWUDOLVRLWX�VLWHQ��HWWl�RQ�ROHPDVVD�YDLQ�SLHQL�NHVNXV\NVLNN|���<NVLNN|�NRRVWXX�MRKWDMDVWD�
DXGLWRLMDVWD� MD� NRRUGLQDDWWRULVWD�� -RNDLVHOOD� WRLPLDODOOD� RQ� \PSlULVW|SllOOLNN|� MD� MRNDLVHOOD� WRLPLSDLNDOOD� RQ� \PSlULVW|�
NRRUGLQDDWWRUL���.RRUGLQDDWWRULW�PXRGRVWDYDW�YHUNRVWRQ���(L�NHUUR�\PSlULVW|DVLRLWD�KRLWDYLHQ�KHQNLO|LGHQ�PllUll�

0RWRURODQ�(+6�MRKWDPLVMlUMHVWHOPlQ�\OLPPlW�WDVRW�RYDW�(+6�MRKWRNXQWD��MRND�SllWWll�VWUDWHJLRLVWD�MD� WRLPLQWDWDYRLVWD
VHNl�YDOPLVWHOHYD�NRPLWHD��MRND�SllWWll�WHNQLVHVWl�WRWHXWXNVHVWD��-RNDLVHVVD�WRLPLSDLNDVVD�RQ�(+6�DPPDWWLODLVLD��MRWND
YDVWDDYDW� SDLNDOOLVLVWD� RKMHOPLVWD�� <ULW\NVHOOl� RQ� VLVlLQHQ� DXGLWRLQWLRKMHOPD�� MRND� VllQQ|OOLVHVWL� DUYLRL� (+6�MlUMHVWHOPlQ
YDDWLPXVWHQ�WRWHXWXPLVWD�WRLPLSDLNRLOOD���5DSRUWLW�PHQHYlW�\ULW\NVHQ�KDOOLWXNVHOOH��(+6�DPPDWWLODLVLD�RQ�0RWRURODVVD�\OL
����

1RNLDQ�\PSlULVW|MRKWDPLVHQ�U\KPl��HQYLURQPHQWDO�VWUHHULQJ�JURXS���MRND�NRRUGLQRLQ�MD�RKMDD�1RNLDQ�\PSlULVW|DVLRLWD�
SHUXVWHWWLLQ�������9XRQQD������DORLWWL� WRLPLQWDQVD�\PSlULVW|DORLWHU\KPl��HQYLURQPHQWDO� LQLWLDWLYH�WHDP��� MRKRQ�NXX�
OXX� MlVHQLl� NDLNLVWD� WRLPLDODU\KPLVWl�� MD� MRND� NRRUGLQRL� \PSlULVW|WRLPLQWRMHQ� Wl\WlQW||QSDQRD�� <PSlULVW|DORLWHU\KPl
YDOPLVWHOHH� \PSlULVW|DVLRLWD� NRVNHYDW� HVLW\NVHW� 1RNLDQ� ODDWXDORLWH�U\KPlOOH� �TXDOLW\� LQWLWLDWLYH� VWHHULQJ� JURXS��� MRWD
MRKWDD�1RNLDQ�WRLPLWXVMRKWDMD��3llW|VYDOWDD�\PSlULVW|�� MD� ODDWXN\V\P\NVLVVl�Nl\WWll�1RNLDQ� ODDWXWRLPLNXQWD� �TXDOLW\
ERDUG����1lLGHQ�WRLPLQWDHOLQWHQ�WHKWlYl�RQ�YDUPLVWDD��HWWl�HUL�WRLPLSDLNDW�QRXGDWWDYDW�1RNLDQ�\PSlULVW|SROLWLLNNDD�MD
HWWl� \KWHLVW\|� HUL� WRLPLDODU\KPLHQ� YlOLOOl� WRLPLL�� -RNDLVHOOD� WXRWDQWRODLWRNVHOOD� RQ� \PSlULVW|DVLRLVWD� YDVWDDYD� KHQNLO|�
9XRQQD������1RNLDDQ�QLPLWHWWLLQ�\PSlULVW|SllOOLNN|��7DSLR�7DNDOR��MRND�UDSRUWRL�HGHOOHHQ�MRKWRNXQQDQ�\PSlULVW|DVL�
RLVWD�YDVWDDYDOOH�MlVHQHOOH�9HOL�6XQGElFNLOOH��(L�NHUUR�\PSlULVW|DVLRLWD�KRLWDYLHQ�KHQNLO|LGHQ�PllUll�

����<PSlULVW|DXGLWRLQWL

(ULFVVRQLQ�\PSlULVW|DVLRLGHQ�NHVNXV\NVLN|VVl�RQ�DXGLWRLMD���(L�PDLQLQWDD�DXGLWRLQWLDLNDWDXOXVWD�

0RWRURODQ�(+6�DXGLWRLQWLRKMHOPD�DORLWHWWLLQ�������$XGLWRLQWLRKMHOPDVVD�DUYLRLGDDQ�VllQQ|OOLVHVWL�(+6�MlUMHVWHOPlQ�YDD�
WLPXVWHQ�MD�SDUDQQXVHKGRWXVWHQ�WRWHXWXVWD�W\|SDLNRLOOD���1HOMlQQHVYXRVLWWDLVHW�\PSlULVW|UDSRUWLW�MD�YXRVLWWDLQHQ�LWVHDU�
YLRLQWL�VXRULWHWDDQ�MRNDLVHVVD�WXRWDQWRODLWRNVHVVD��/LVlNVL�VXRULWHWDDQ�DXGLWRLQWHMD�\ULW\NVHQ�(+6�RVDVWRQ�WRLPHVWD��MRLV�
WD�UDSRUWLW�PHQHYlW�\ULW\NVHQ�KDOOLWXNVHOOH���<ULW\NVHQ�(+6�RVDVWR�YDVWDD�DXGLWRLQWLRKMHOPDVWD�PP��OXRPDOOD�VWDQGDUGHMD
MD�DQWDPDOOD�QHXYRMD�

1RNLDVVD�\PSlULVW|MlUMHVWHOPLl�DXGLWRLGDDQ�YXRVLWWDLQ�MD�VXXQQLWHOPLD�XXGLVWHWDDQ��MD�HULOOLVLl�WDYRLWWHLWD�DVHWHWDDQ�WDU�
YLWWDHVVD�

����<PSlULVW|MRKWDPLVHQ�SllPllUlW�MD�WDYRLWWHHW

(ULFVVRQ�
�� /&$�PHQHWHOPll�YDUWHQ�NHKLWHWllQ�\KWHLQHQ�GDWDSDQNNL
�� <PSlULVW|P\|WlLVHQ�WXRWHVXXQQLWWHOXQ�VllQW|MHQ�OXRPLQHQ
�� <PSlULVW|MlUMHVWHOPLHQ�VDDPLQHQ�NDLNNLLQ�\NVLN|LKLQ
�� 7XRWHVHORVWHWLHWRMHQ�VDDPLQHQ�YHUNNRRQ
�� .LHUUlW\V��MD�MlWWHHQNlVLWWHO\MlUMHVWHOPLHQ�SHUXVWDPLQHQ�NDLNLOOH�WXRWWHLOOH



��

0RWRUROD�
0RWRURODOOD�RQ�VHNl�SLWNlQ�HWWl�O\K\HQ�DMDQ�WDYRLWWHLWD��6HXUDDYDVVD�O\K\HQ�DMDQ�WDYRLWWHHW�
<ULW\VWDVR�
�� .DLNLOOD�WXRWDQWRODLWRNVLOOD�RQ�ROWDYD�,62�������PXNDLQHQ�\PSlULVW|MlUMHVWHOPl�YXRGHQ������ORSXVVD
7XRWDQWRSURVHVVL�
�� 2QJHOPDMlWWHLGHQ�YlKHQWlPLQHQ�����YXRGHVVD
�� 9HGHQNXOXWXNVHQ�YlKHQWlPLQHQ�����YXRGHVVD
�� +DLKWXYLHQ�RUJDDQLVWHQ�DLQHLGHQ�YlKHQWlPLQHQ�����YXRGHVVD
�� ,OPDDQ�KDLKWXYLHQ�RQJHOPDMlWWHLGHQ�YlKHQWlPLQHQ�����YXRGHVVD
�� .LHUUlW\NVHQ�NDVYDWWDPLQHQ�����LLQ�YXRWHHQ������PHQQHVVl
�� (QHUJLDQNXOXWXNVHQ�YlKHQWlPLQHQ�����YXRWHHQ������PHQQHVVl�YXRGHQ������WDVRVWD
�� 9lKHQWll�3)&�\KGLVWHLGHQ�SllVW|Ml�����OOD�YXRWHHQ������PHQQHVVl�YXRGHQ������WDVRVWD
�� 9DKLQNRMHQ�MD�VDLUDVWXPLVLHQ�MDWNXYD�YlKHQWlPLQHQ
7XRWWHHW�
�� .LHUUlWHWWlY\\GHQ�KXRPLRLPLQHQ�WXRWHVXXQQLWWHOXVVD
�� +DLWDOOLVWHQ�PDWHULDDOLHQ�Nl\W|Q�YlKHQWlPLQHQ
�� (QHUJLDQNl\W|Q�YlKHQWlPLQHQ
�� .LHUUlWHW\Q�PDWHULDDOLQ�Nl\W|Q�OLVllPLQHQ�WXRWWHLVVD
�� 3DNNDXNVLHQ�PLQLPRLQWL
�� .DLNNLHQ�\OL��J�SDLQDYLHQ�PXRYLRVLHQ�PHUNLWVHPLQHQ

1RNLD�
�� ·'HVLJQ�IRU�(QYLURQPHQW·�LQWHJURLGDDQ�1RNLDQ�WXRWHNHKLWWHO\\Q
�� .DLNLOOD� SllWXRWDQWRODLWRNVLOOD� ROWDYD� ,62� ������ PXNDLQHQ� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPl� YXRGHQ� ����

ORSXVVD
�� <PSlULVW|DVLDW�LQWHJURLGDDQ�P\|V�DOLKDQNNLMDNHWMXLKLQ
�� 7XRWWHLGHQ�Nl\W|VWl�SRLVWDPLVHQ�MlONHLVLl�Nl\WlQW|Ml�WXHWDDQ

����/DNLVllWHLVHW�YDDWLPXNVHW

(ULFVVRQ�NHUWRR��HWWl�YDLQ�SLHQLl�\PSlULVW|YDKLQNRMD�RQ�WDSDKWXQXW��MRLVWD�HL�ROH�WXOOXW�S\V\Yll�YDKLQNRD��6|GHUKDPQLQ
WHKWDDOOD�WXWNLWDDQ�PLVVl�PllULQ�PDDSRKMD�VLVlOWll�UDVNDVPHWDOOHMD�

0RWRUROD� � OLVWDD�HULOOLVLOOl�VLYXLOOD�RQQHWWRPXXGHW� MD� \PSlULVW|PllUl\VWHQ� ULNNRPXNVHW�� MRLWD� RQ����\PSlULVW||Q� MD��
WXUYDOOLVXXWHHQ�OLLWW\Yll�WDSDXVWD�YXRQQD�������<ULW\V�PDNVRL�VDNNRMD����������HQLWHQ�YllUlQODLVHVWD�JHQHUDDWWRULVWD�
/LVlNVL�0RWRUROD�RQ�SXKGLVWDPDVVD����Q\N\LVWl�WDL�YDQKDD�WHKGDVDOXHWWDDQ��0RWRUROD�WHNHH�\KWHLVW\|Wl�PRQLHQ�WXWNL�
PXVODLWRVWHQ� NDQVVD� SDUKDLGHQ� SXKGLVWXVWHNQRORJLRLGHQ� NHKLWWlPLVHNVL�� 0RWRURODOOD� RQ� PDDLOPDQODDMXLQHQ� RKMHOPD�
MRVVD� WDUNDVWHWDDQ� WXRWDQWRODLWRVWHQ�XONRSXROLVHW� MlWHSDLNDW��0RWRUROD� NHUWRR� ODLVVD� LOPRLWHWWDYLNVL�PllUlWW\MHQ� NHPL�
NDDOLHQ�PllUlW�86$�Q�WXRWDQWRODLWRNVLOOD�YXRGHVWD������OlKWLHQ�

1RNLDQ� ¶/DNLHQ�QRXGDWWDPLQHQ� MD� ULVNLQKDOOLQWD·�²VLYXOOD� NHUURWDDQ� ULVNLKDOOLQWD\NVLN|VWl�� MRND�KXROHKWLL� ULVNLHQ� WRUMXQ�
QDVWD�� MRWND�XKNDLVLYDW� LKPLVWHQ� WHUYH\WWl� MD� WXUYDOOLVXXWWD�� \ULW\NVHQ� HWXD�� \PSlULVW|l� WDL� WXRWDQQRQ� MDWNXYXXWWD�� (L
NHUUR�RQNR�YXRGHQ�DLNDQD�WDSDKWXQXW�RQQHWWRPXXNVLD�WDL�\PSlULVW|YDKLQNRMD�

�������7XWNLPXV��MD�NHKLW\VWRLPLQWD���\PSlULVW|RKMHOPDW�MD�DORLWWHHW

(ULFVVRQLQ�\PSlULVW|DVLRLVVD�WHKGllQ�NDVYDYDVVD�PllULQ�\KWHLVW\|Wl���<KWHLVW\|KDQNNHLWD�RQ�HUL�W\\SSLVLl��$VLDNNDLGHQ
NDQVVD�RQ�WHKW\�\PSlULVW|YDLNXWXVWHQ�DUYLRLQWHMD�� MRLVWD�PDLQLWDDQ�7HOLDQ�NDQVVD�WHKW\� SURMHNWL�7XNKROPDQ�*60�V\V�
WHHPLVWl�MD�$7	7�Q�NDQVVD�WHKW\�6DFUDPHQWRQ�MD�7XNKROPDQ�NLLQWHLGHQ�MD�PDWNDSXKHOLQYHUNNRMHQ�\PSlULVW|YDLNXWXNVLD
VHOYLWWlQ\W�SURMHNWL�

(ULFVVRQ�RVDOOLVWXX�P\|V� HULODLVWHQ� VWDQGDUGRLQWLHOLPLHQ� WRLPLQWDDQ� WDYRLWWHHQD� \PSlULVW|WLHGRQ� ODDGXQ� SDUDQWDPLQHQ�
7lVVl�\KWH\GHVVl�PDLQLWDDQ�(8�SURMHNWL� \PSlULVW|ODVNHQQDVWD�� MRVVD� NHKLWHWllQ� LQGLNDDWWRUHLWD�� MRLGHQ� DYXOOD� YRLGDDQ
VWDQGDUGLVRLGD�MD�YHUWDLOOD�\ULW\VWHQ�DQWDPDD�\PSlULVW|WLHWRD��3URMHNWLD�NRRUGLQRL�6XQGHUODQGLQ�\OLRSLVWR��3URMHNWLQ� WX�
ORNVLD� WXOODDQ� Nl\WWlPllQ� (XURRSDQ� .RPLVVLRQ� WDXVWDPDWHULDDOLQD�� NXQ� VH� ODDWLL� VXRVLWXNVLD� \PSlULVW|UDSRUWRLQQLOOH�
(ULFVVRQ�RQ�P\|V�MlVHQ�5XRWVLQ�VWDQGDUGRLPLVMlUMHVW|VVl��MRKRQ�NXXOXX�VXXU\ULW\NVLl��NRQVXOWWLWRLPLVWRMD�MD�WXWNLPXVODL�
WRNVLD�



��

.ROPDV�W\\SSL�\KWHLVW\|Wl�RYDW�ODDMDW�WXWNLPXVSURMHNWLW��NXWHQ�/LQN|SLQJLQ�WHNQLOOLVHQ�NRUNHDNRXOXQ�NDQVVD��7XNKROPDQ
NXQLQNDDOOLVHQ�WHNQRORJLDLQVWLWXXWLQ�NDQVVD�RQ�\PSlULVW|ODVNHQQDQ�NHKLWWlPLVHHQ�WlKWllYl�YlLW|VNLUMDSURMHNWL�� �3URMHN�
WLQ�WDUNRLWXV�RQ�NHKLWWll�\PSlULVW|VHXUDQWDDQ�DYDLQLQGLNDDWWRUHLWD��MRWND�ROLVLYDW�UHOHYDQWWHMD��Nl\WW|��MD�YHUWDLOXNHOSRL�
VLD� YXRGHVWD� WRLVHHQ�� 3URMHNWLQ� WRLVHQD� WDYRLWWHHQD� RQ� WDORXGHOOLQHQ� ULVNLQKDOOLQWD� HULODLVLVVD� \PSlULVW|NDWDVWURIHLVVD
SDLNDOOLVLVWD�RQJHOPLVWD�LOPDNHKlQ�OlPSHQHPLVHHQ�

0RWRUROD� WHNHH�\KWHLVW\|Wl�PP��SDUHPSLHQ�PDDQNXQQRVWXVPHQHWHOPLHQ�NHKLWWlPLVHNVL�PP��1HZ�<RUN�DW�%XIIDOR�\OL�
RSLVWRQ��1DWLRQDO� /DERUDWRULHV�LQ� MD�:DWHUORR�&RQVRUWLXPL�Q� NDQVVD��0RWRURODQ�RPDVVD� WXRWDQWRPHQHWHOPLl� NHKLWWl�
YlVVl�WXWNLPXVNHVNXNVHVVD�RQ�WXWNLWWX�KDLWDOOLVWHQ�DLQHLGHQ�NRUYDDPLVWD�SLLULOHY\WXRWDQQRVVD�

1RNLDQ�WXWNLPXV�MD�NHKLW\VW\|�WXNHH�\PSlULVW|P\|WlLVWl�WXRWDQWRD�MD�WXRWWHLWD��<NVL�HULW\LQHQ�NLLQQRVWXNVHQ�NRKGH�RQ
NRUYDWD�WXRWWHHQ�DLQHVRVLD�\PSlULVW|\VWlYlOOLVLPPLOOl�YDLKWRHKGRLOOD���7XWNLWWX�RQ�PP��O\LM\Q�NRUYDDPLVWD�MXRWRVSURVHV�
VLVVD��KDORJHQLWWRPLD�SDORQHVWRDLQHLWD�NDDSHOHLVVD�MD�SLLULOHY\LVVl���0\|V�NURPLQ�NRUYDDPLVWD�WXWNLWDDQ��0XRYLQ�NLHUUl�
W\VWl�WXNLWDDQ��MROORLQ�RQ�NHVNHLVWl�VH��HWWHL�PXRYLLQ�MRXGX�DLQHLWD��MRWND�HVWlYlW�NLHUUlW\NVHQ��3DULVWRMHQ�HOLQLNll�S\UL�
WllQ� OLVllPllQ�� 1L�&G� ²SDULVWRW� NRUYDWDDQ� 1L0+�SDULVWRLOOD�� /L�SDULVWRW� RYDW� \OHLVW\PlVVl�� 1RNLD� S\UNLL� OXRSXPDDQ
UDVNDVPHWDOOHMD�VLVlOWlYLVWl�SDULVWRLVWD�

.HKLWWllNVHHQ� OlKHPSll� YXRURYDLNXWXVWD� \ULW\VPDDLOPDQ�� YDOWLRYDOODQ� MD�PXLGHQ� \PSlULVW|DVLRLVWD� MD� NHVWlYlVWl� NHKL�
W\NVHVWl�NLLQQRVWXQHLGHQ�WDKRMHQ�YlOLOOH��1RNLD�RVDOOLVWXX�DNWLLYLVHVWL�NDQVDOOLVHHQ�MD�NDQVDLQYlOLVHHQ�\KWHLVW\|K|Q���(Ull�
Ql� NRKWHHQD�RQ� ODLQVllGlQQ|Q� MD� HULODLVWHQ� VRSLPXVWHQ� NHKLW\VW\|�� 1RNLD�PP�� NXXOXX� HXURRSSDODLVHHQ� HOHNWURQLLNDQ
YDOPLVWDMLHQ� MlUMHVW||Q�)$&(0�llQ�� � 1RNLD� RQ� RVDOOLVWXQXW�P\|V� 6XRPHQ� WHROOLVXXGHQ� NHVNXVOLLWRQ� MD� W\|QWHNLM|LGHQ
\PSlULVW|WRLPLNXQQDQ� W\|K|Q�� 2SLQQl\WHW|LWl� RQ� WHKW\� PP�� WLHWRNRQHQl\WW|MHQ� /&$� DQDO\\VLVWl�� /LVlNVL� 1RNLD� RQ
UDKRLWWDQXW� VlKN|PDJQHHWWLVWHQ� NHQWWLLQ� OLLWW\Yll� WXWNLPXVWD��2VD� SURMHNWHLVWD� NlVLWWHOHH� NHQWWLHQ� WHUYH\VYDLNXWXNVLD�
7HNVWLVVl�YLLWDWDDQ�HULOOLVHHQ�QHWWLVLYXXQ��MRVWD�O|\W\\�OLQNNHMl�WXWNLPXNVLLQ�
����6DDGXW�\PSlULVW|SDONLQQRW

0RWRUROD�RQ�VDDQXW�����(+6�SDONLQWRD�XONRSXROLVLOWD�RUJDQLVDDWLRLOWD�YXRGHVWD������OlKWLHQ��YXRQQD������SDONLQWRMD
ROL����
(ULFVVRQ�MD�1RNLD���(L�WHNVWLl�

�����5DSRUWLQ�YHULILRLQWL

5DSRUWWHMD�HL�ROH�YHULILRLWX�

�����5DSRUWRLQWLSROLWLLNND

0LVWllQ�UDSRUWLVWD�HL�QlH�NRVND�VHXUDDYD�LOPHVW\\�

(ULFVVRQ�SLWll�K\YlQl�DYRLPXXWWD�MD�HOLQNDDULDMDWWHOXXQ�SHUXVWXYDD�SHUXVGDWDD��MRWWD�NXNLQ�YRL�Nl\WWll�VLWl�RPLHQ�WDU�
SHLGHQVD�PXNDDQ���6LYXW�RQ�UDNHQQHWWX�WXRWWHLGHQ�HOLQNDDUHQ�PXNDLVHVWL��6LYXLOOD�VHOLWHWllQ�\PSlULVW|MlUMHVWHOPlQ�VHUWL�
ILRLQQLQ� MD�\PSlULVW|MlUMHVWHOPlQ�PHUNLW\V��(ULFVVRQLQ� UDSRUWLQ� MXONDLVLMD� �SXEOLVKHU�� RQ�0�2��+HGEORP� MD� HGLWRULQD�RQ
ROOXW�/��&HGHUTXLVW��MRKRQ�YRL�RWWDD�\KWH\WWl�

0RWRUROD�RQ�QRXGDWWDQXW�(+6�VWUDWHJLDD�YXRGHVWD������OlKWLHQ��3ROLWLLNDQ�WRWHXWWDPLVHHQ�RQ�NXXOXQXW�\OL�����HULODL�
VHQ�VWDQGDUGLQ�OXRPLQHQ��MRWND�RQ�OLVWDWWX�UDSRUWLVVD�MD�MRLWD�QRXGDWHWDDQ�WRLPLSDLNRLVVD��<PSlULVW|DPPDWWLODLVHW��Nl\W�
WlYlW�WLHWHHOOLVLl�MD�WHNQLVLl�SHULDDWWHLWD�YlKHQWllNVHHQ�\PSlULVW||Q�WDL�LKPLVLLQ�NRKGLVWXYLD�KDLWWDYDLNXWXNVLD��VllVWllN�
VHHQ�UHVXUVVHMD�MD�HVWllNVHHQ�VDDVWXPLVWD��7XUYDOOLVXXVDPPDWWLODLVHW�Nl\WWlYlW�VDPRMD�SHULDDWWHLWD�SURVHVVLHQ�RSWLPDDOL�
VHNVL� NRQWUROORLPLVHNVL� MD� YlKHQWllNVHHQ� LKPLVLLQ� WDL� RPDLVXXWHHQ�NRKGLVWXYLD� RQQHWWRPXXNVLD�� � 7HUYH\VDPPDWWLODLVHW
Nl\WWlYlW�WLHWHHOOLVLl�MD�OllNHWLHWHHOOLVLl�SHULDDWWHLWD�HGLVWllNVHHQ�WHUYH\WWl�MD�K\YLQYRLQWLD�W\|SDLNRLOOD�
0RWRURODQ�VLYXLOOD�VHOLWHWllQ�PLNl�,62�������VWDQGDUGLMlUMHVWHOPl�RQ�MD�PLKLQ�VLOOl�S\ULWllQ��-lUMHVWHOPl�VLVlOWll�\PSl�
ULVW|MlUMHVWHOPlQ�� \PSlULVW|DXGLWRLQQLQ�� \PSlULVW|PHUNNLHQ�� \PSlULVW|DVLRLGHQ� WDVRQ� DUYLRLQQLQ� MD� HOLQNDDULDUYLRLQQLQ
VWDQGDUGLW���1lPl�VWDQGDUGLW�RYDW�NDQVDLQYlOLVLl��0RWRUROD�VHOLWWll�SLWNlOWL�PLWl�WRNVLVLOOD�NHPLNDDOHLOOD�WDUNRLWHWDDQ�MD
PLWHQ�QLLGHQ�SllVW|W�PDDKDQ��YHWHHQ�MD�LOPDDQ�PllULWHOOllQ�MD�PLOODLVHW�RYDW�NDDWRSDLNNDNl\WlQQ|W��0RWRURODQ�UDSRU�
WLVWD�VDD�OLVlWLHWRMD�6KHLOD�9RWK�LOWD�

1RNLD�Nl\WWll�UDSRUWWLQVD�SRKMDQD�*OREDO�5HSRUWLQJ�,QLWLDWLYH�²RKMHLVWXVWD��<PSlULVW|UDSRUWLVVD�ORSXVVD�VHOLWHWllQ�HULOOL�
VHOOl�VLYXOOD�NHVNHLVLPSLl�UDSRUWLVVD�ROHYLD�NlVLWWHLWl�MD�O\KHQWHLWl��NXWHQ�/&$�MD�,62��������5DSRUWLVVD�HL�PDLQLWD�\K�
WH\VKHQNLO|l�



��

6LGRVU\KPlVXKWHHW

����<OHLVWl�VLGRVU\KPLVWl

(ULFVVRQLQ�PXNDDQ�\PSlULVW|MlUMHVWHOPlW� WXRYDW�PXNDQDDQ�PRWLYDDWLRQ�NDVYXQ�� WLHWRLVXXGHQ� MD� WHKRNNXXGHQ� OLVllQW\�
PLVHQ�� WDORXGHOOLVHW� VllVW|W� VHNl� SDUHPPDQ� LPDJRQ� VLGRVU\KPLHQ� VLOPLVVl�� 8VHDW� WDKRW� RYDW� NLLQQRVWXQHLWD� \ULW\VWHQ
\PSlULVW|DVLRLGHQ�WLODVWD��7lOODLVLD�WDKRMD�RYDW�SDQNLW��VLMRLWWDMDW�MD�UDKRLWWDMDW��MRWND�OlKHWWlYlW�N\VHO\Ml�MD�KDDVWDWWHOH�
YDW���<KWHQl�NLLQQRVWXQHHQD�WDKRQD�PDLQLWDDQ�P\|V�YDOWLR�MD�ODLQVllWlMlW�OLLWW\HQ�WXRWWDMDQ�YDVWXXVHHQ�

0RWRURODQ�UDSRUWLVVD�VLGRVU\KPLVWl�WDUNDVWHOODDQ�W\|QWHNLM|LWl��DOLKDQNNLMRLWD��DVLDNNDLWD�MD�\KWHLV|Ml�

1RNLD��VLWRXWXX�HHWWLVHVWL� WHUYHHOOH�SRKMDOOH�UDNHQWXYDDQ�\ULW\VWRLPLQWDDQ��SLWNlDLNDLVWD�VXKGHWWD�DVLDNNDLVLLQ�� W\|QWHNL�
M|LKLQ�WDL�PXLKLQ�VLGRVU\KPLLQ�HL�YRL�ROOD�LOPDQ�UHKHOOLV\\WWl�QLLQ�\ULW\V��NXLQ�\NVLO|WDVROOD��1RNLDQ�XONRLVHW�VLGRVU\KPlW
RYDW�DVLDNNDDW��RVDNNHHQRPLVWDMDW��DOLKDQNNLMDW��\KWHLVW\|NXPSSDQLW�MD�\KGLVW\NVHW��MRLVVD�1RNLD�RQ�PXNDQD��<ULW\NVHQ
VLVlLQHQ�VLGRVU\KPl�RYDW�VHQ�W\|QWHNLMlW�

����7\|QWHNLMlW�MD�VLVlLQHQ�\PSlULVW|NRXOXWXV

(ULFVVRQ���<PSlULVW|SROLWLLNDQ�\KWHQl�RVDQD�RQ�W\|QWHNLM|LGHQ�WLHGRQ�MD�YDVWXXQ�OLVllPLQHQ��9DUVLQDLVWD�WHNVWLl�\PSlULV�
W|NRXOXWXNVHVWD�HL�O|\G\�

0RWRURODOOD�RQ�RPD�·\OLRSLVWR·��MRND�KXROHKWLL�W\|QWHNLM|LGHQ�NRXOXWXNVHVWD�P\|V�(+6�DVLRLVVD��<OLRSLVWROOD�RQ���UDNHQ�
QXVWD�����WRLPLVWRD����PDDVVD���PDQWHUHHOOD�MD�VHQ�WDUNRLWXV�RQ�WRLPLD�NDWDO\VDDWWRULQD�MDWNXYLLQ�SDUDQQXNVLLQ�MD�PXX�
WRNVLLQ��+HQNLO|NXQWDD�RQ������(+6�NXUVVHMD�RQ�ROOXW�QLPLNNHLOOl�·\PSlULVW|QVXRMHOX·��·\PSlULVW|P\|WlLQHQ�VXXQQLWWHOX
MD�YDOPLVWXVSURVHVVL·���-RNDLVHVVD�WRLPLSDLNDVVD�MlUMHVWHWllQ�W\|WXUYDOOLVXXWHHQ�MD�WHUYH\WHHQ�OLLWW\YLl�NXUVVHMD���(L�NHUUR
NXLQND�VXXUL�RVD�W\|QWHNLM|LVWl�RQ�VDDQXW�NRXOXWXVWD�

0RWRURODVVD�RQ�WXKDQVLD� ·Wl\GHOOLVHQ�DVLDNDVW\\W\YlLV\\GHQ·�7&6�WLLPHMl��1LLGHQ�WRLPLQWD�RQ�YlKHQWlQ\W�HVLP�� W\|SDL�
NDOOD�VDWWXYLD�RQQHWWRPXXNVLD��0RWRURODOOD�RQ�SDONLQWRMlUMHVWHOPl��MRVVD�SDONLWDDQ�(+6�W\|VVl�NXQQRVWDXWXQHLWD�\NVLO|L�
Wl�WDL�WLLPHMl�

1RNLDVVD� XVNRWDDQ�� HWWl� W\|QWHNLMlW� RYDW� \NVL� DYDLQU\KPl� \PSlULVW|W\|VVl�� <PSlULVW|YDVWXXOOLVHQD� \KWL|Ql� VHQ� RQ
P\|V�KHOSRPSL�VDDGD�W\|QWHNLM|LWl��9XRQQD������1RNLDVVD�DORLWHWWLLQ�\PSlULVW|NRXOXWXV�W\|QWHNLM|LOOH��7DYRLWWHHQD�RQ�
HWWl�NDLNNL�W\|QWHNLMlW�

q \PPlUWlYlW�\PSlULVW|MRKWDPLVHQ�YDLNXWXNVHQ�MRNDSlLYlLVHVVl�W\|VVl
q WLHWlYlW�1RNLDQ�WRLPHQSLWHLVWl�WXRWWHLGHQ�HOLQNDDUHQ�DLNDLVWHQ�\PSlULVW|YDLNXWXVWHQ�PLQLPRLPLVHNVL
q \PPlUWlYlW�1RNLDQ�\PSlULVW|DMDWWHOXQ�WHUPLQRORJLDQ

.RXOXWXNVHHQ�NXXOXX�YLGHR�MD�GLRMD��/LVlNVL�W\|QWHNLM|LOOH�RQ�\PSlULVW|WLHWRD�LQWUDQHWLVVl��MRWD�SlLYLWHWllQ�VllQQ|OOLVHVWL�
*OREDDOLVWL�LOPHVW\Yl�1RNLD�3HRSOH�²OHKWL�VLVlOVL�YXRQQD������NDKGHNVDQ�\PSlULVW|l�NlVLWWHOHYll�DUWLNNHOLD��0\|V�HULN�
VHHQ�UllWlO|LW\l�\PSlULVW|NRXOXWXVWD�MlUMHVWHWllQ��<PSlULVW|NRXOXWXVWD�ROL�VDDQXW�YXRGHQ������ORSXVVD�\OL�����W\|Q�
WHNLM|LVWl�Q�������VVD�WXRWDQWRODLWRNVLVWD�MD��������W\|QWHNLM|LVWl�QRLQ�����VVD�WXRWDQWRODLWRNVLVWD�

����$VLDNNDDW�MD�NXOXWWDMDW

(ULFVVRQ�WHNHH�\KWHLVW\|Wl�DVLDNNDLGHQ�NDQVVD��.RNR�HOLQNDDUHQ�DLNDLVWHQ�\PSlULVW|YDLNXWXVWHQ�WXWNLPLQHQ�YDDWLL�\KWHLV�
W\|Wl�DVLDNNDLGHQ�NDQVVD��(VLPHUNNLQl�PDLQLWDDQ�WHOHODLWWHLGHQ�Nl\W|QDLNDLQHQ�HQHUJLDQNXOXWXNVHQ�PLWWDDPLQHQ�\KGHVVl
$7	7�Q�MD�7HOLDQ�NDQVVD��0\|V�MDSDQLODLQHQ�WHOHRSHUDDWWRUL�RQ�DVHWWDQXW�NRYLD�YDDWLPXNVLD�XXVLHQ�ODLWWHLGHQ�\PSlULVW|�
P\|WlLV\\GHOOH��(ULFVVRQ�HL�SLGl�\PSlULVW|PHUNNHMl�K\YlQl�WDSDQD�NHUWRD�WXRWWHHQ�\PSlULVW|YDLNXWXNVLVWD�NXOXWWDMLOOH�

0RWRUROD� W\|VNHQWHOHH� OlKHLVHVWL� DVLDNNDLGHQ� NDQVVD� (+6�DVLRLVVD�� (VLPHUNNLQl� PDLQLWDDQ� DXWRPDWLLNNDD� YDOPLVWDYLHQ
WXRWDQWRODLWRVWHQ�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPLHQ�VHUWLILRLQWL��MRKRQ�DORLWWHHQ�WHNLYlW�DVLDNNDDW��0RWRUROD�NHUWRR
P\|V� VllQQ|OOLVHVWl� YXRURSXKHOXVWD� DVLDNNDLGHQ� NDQVVD�� MRWWD� VDDWDLVLLQ� VHOYLOOH��PLWNl� (+6�DVLDW� RYDW� KHLOOH� WlUNHLWl�
(VLPHUNNLQl��RQ�*HQHUDOV�0RWRUV��MRQND�NDQVVD�RQ�\KGHVVl�HGLVWHWW\�\PSlULVW|P\|WlLVWl�VXXQQLWWHOXD�MD�YDOPLVWXVWD�



��

1RNLDVVD�\ULW\NVHQ�\PSlULVW|YDVWXXQ�WRWHXWXPLVWD�RQ�VHOYLWHWW\�RVLWWDLQ� N\V\PlOOl� \ULW\VDVLDNNDLOWD�� RYDWNR�KH� W\\W\�
YlLVLl�1RNLDQ�\PSlULVW|DVLRLGHQ�KRLWRRQ��1RNLD�7HOHFRPPXQLFDWLRQV�LQ�WHNHPlVVl�N\VHO\VVl�YXRGHOWD������VXXULQ�RVD
DVLDNNDLVWD�������LOPRLWWL�ROHYDQVD�YlKLQWllQ�W\\W\YlLQHQ�\ULW\NVHQ�\PSlULVW|DVLRLGHQ�KRLWRRQ��9XRQQD������WRWHXWHW�
WX�N\VHO\�DVLDNNDLOOH�RVRLWWL��HWWl������OOH�YDVWDDMLVWD�\PSlULVW|\VWlYlOOLV\\GHOOl�ROL�VHOYl�PHUNLW\V�WXRWHWWD�KDQNLWWDHVVD�

1RNLDQ�PLHOHVWl�\PSlULVW|PHUNNLHQ�WDUNRLWXV�RQ�DQWDD�NXOXWWDMLOOH�QRSHDVWL�WLHWR�VLLWl��HWWl� WXRWH�Wl\WWll�QH�YDDWLPXN�
VHW�� MRWND� VHQ� \PSlULVW|YDLNXWXNVLOOH� RQ� DVHWHWWX�� 1RNLD� RQ� RVDOOLVWXQXW� UXRWVDODLVHQ� 7&2�HNRPHUNLQ� NHKLWWHO\\Q�
7&2�Q� WDUNRLWXV� RQ� YDLNXWWDD� WLHWRWHNQLLNDQ� NHKLW\NVHHQ� DPPDWWLPDLVWHQ� 3&�Nl\WWlMLHQ� HGXNVL� MD� PHUNLQ� VDDPLVHOOH
DVHWHWDDQ�HUJRQRPLVLD��HQHUJLDQ�NXOXWXNVHHQ��SllVW|LKLQ�MD�\PSlULVW|YDLNXWXNVLLQ�OLLWW\YLl�YDDWLPXNVLD��1RNLD�VDLQ�HQ�
VLPPlLVHQl�YDOPLVWDMDQD�7&2���PHUNLQQlQ�Ql\WW|SllWWHLOOHHQ�YXRQQD�������7lOOl�KHWNHOOl�1RNLDQ�NDLNNL�Ql\WW|SllW�
WHHW� MD� 3&�NRPSRQHQWLW� Wl\WWlYlW� 7&2���PHUNLQ� HGHOO\W\NVHW�� <KWHLVW\|� 7&2�Q� NDQVVD� RQ� MDWNXQXW� MD� WlOOl� KHWNHOOl
VRYHOOHWDDQ�7&2���PHUNLQ�HGHOO\W\NVLl���1RNLDQ�Ql\WW|SllWWHHW�RYDW�VDDQHHW�PHUNLQ�K\YlQ�HUJRQRPLDQ��DOKDLVHQ�HQHU�
JLDQNXOXWXNVHQ��DOKDLVHQ�VlKN|PDJQHHWWLVHQ�VlWHLO\QVl�VHNl�YDOPLVWXNVHQ��Nl\W|Q�MD�Nl\W|Q�MlONHLVHQ�DOKDLVHQ�\PSlULV�
W|NXRUPLWXNVHQ�WDNLD�

����7DYDUDQWRLPLWWDMDW�MD�DOLKDQNNLMDW

(ULFVVRQ�RPLVWDD�\PSlULVW|UDSRUWLVVDDQ�SDOMRQ�WLODD� WDYDUDQWRLPLWWDMLOOH�DVHWHWWDYLHQ� YDDWLPXVWHQ� VHOYLWWlPLVHHQ�� <ULW\V
WHNHH�OlKHLVWl�\KWHLVW\|Wl�DOLKDQNNLMRLGHQ�NDQVVD�MD�YDDWLL�DOLKDQNNLMRLWDDQ�Wl\WWlPllQ�XVHLWD�\PSlULVW|DVLRLKLQ�OLLWW\YLl
NDDYDNNHLWD��OLLWWHHQl�UDSRUWLVVD����9DVWDDQRWWR�RQ�ROOXW�P\|QWHLQHQ��<NVL�NDDYDNNHLVWD�RQ�QV��NLHOOHWW\MHQ�MD�UDMRLWHWWX�
MHQ�PDWHULDDOLHQ�OLVWD��/LVlNVL�DOLKDQNNLMRLOWD�N\V\WllQ�PP��\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPll��\PSlULVW|SROLWLLNNDD�
\PSlULVW|P\|WlLVWl�PDWHULDDOLYDOLQWDD� MD� WXRWWHLGHQ�PDWHULDDOLVHORVWHLWD�� /lKHLQHQ� \KWHLVW\|� DOLKDQNNLMRLGHQ�NDQVVD�RQ
MRKWDQXW�PP��VLLKHQ��HWWl�DOLKDQNNLMDW�LWVH�DUYLRLYDW�\PSlULVW|SURILLOLDDQ�MD�NHVNXVWHOHYDW�(ULFVVRQLQ�NDQVVD�PLWHQ�SDUDQ�
QXNVLD�YRLWDLVLLQ�VXRULWWDD�

7HKGlNVHHQ�WXRWWHLGHQ�\PSlULVW|VHORVWHHQ��RQ�(ULFVVRQLQ�RWHWWDYDW�VHOYll�DOLKDQNNLMRLOWD�PLWl�QLLGHQ�WRLPLWWDPDW�WXRW�
WHHW�VLVlOWlYlW��<KWHLVW\|VVl�WHOHDODQ�MD�HOHNWURQLLNDQ�YDOPLVWDMLHQ�NDQVVD�RQ�PXRWRLOWX�WlWl�YDUWHQ�N\VHO\NDDYDNH��(ULFV�
VRQ�NXYDD�WlOODLVHOOH�N\VHO\ORPDNNHHOOH�DVHWHWWDYLD�YDDWLPXNVLD��7LHWRMHQ�WXOLVL� VLVlOWll�YDLQ�WXRWWHHQ�PDWHULDDOL��HL� YDO�
PLVWXNVHVVD�Nl\WHWW\Ml�NHPLNDDOHMD��6H�HWWl� WXRWH�HL� VLVlOOl� MRWDLQ�NHPLNDDOLD�RQ� LOPRLWHWWDYD�PXXOOD� WDYRLQ��7LHW\Q� DL�
QHHQ�HVLLQW\PLVHOOH�RQ�DVHWHWWDYD�UDMD�DUYRW��MRWND�RQ�S\VW\WWlYl�PLWWDDPDDQ���/RPDNNHHQ�RQ�ROWDYD�KHOSSRNl\WW|LQHQ
MD� NlVLWHOWlYLVVl� WLHWRNRQHHOOD�� $OLKDQNNLMRLGHQ� LOPRLWXNVLD� RQ� YRLWDYD� SLWll� OXRWWDPXNVHOOLVLQD�� � 7XRWHVHORVWHHQ� GDWD�
SDQNNLD�WXOODDQ�Nl\WWlPllQ�P\|V�VXXQQLWWHOXQ�DSXQD�MDWNXYDQ�SDUDQWDPLVHQ�WDNDDPLVHNVL�

0RWRUROD�W\|VNHQWHOHH�OlKHLVHVVl�\KWHLVW\|VVl�DOLKDQNNLMRLGHQ�NDQVVD�� �<KWHLVWl�DOLKDQNNLMRLGHQ�NDQVVD�RQ�PXRYLQPHU�
NLWVHPLVV\VWHHPL�MD�UDMRLWHWWXMHQ�DLQHLGHQ�OLVWD��$OLKDQNNLMRLGHQ�DUYLRLPLVHNVL�RQ�SLVWH\W\VOLVWD��(+6�WLHWRLVXXWWD�DOLKDQN�
NLMRLGHQ�NHVNXXGHVVD�RQ�OLVlWW\�PP���.LLQDVVD�SLWlPlOOl�DOLKDQNNLMRLOOH�\PSlULVW|DLKHLQHQ�VHPLQDDUL�

1RNLD�RVWDD�\Kl�VXXUHPPDQ�RVDQ�NRPSRQHQWHLVWD�DOLKDQNNLMRLOWD��6XXULQ�RVD�WXRWWHHQ�\PSlULVW|YDLNXWXNVLVWD�PXRGRV�
WXX�MR�DOLKDQNNLMDSRUWDDVVD��1RNLDOOD�RQ�PDDLOPDQODDMXLQHQ�DOLKDQNNLMRLGHQ�DUYLRLQWLRKMHOPD��MRVVD�KHLWl�DUYLRLGDDQ�VllQ�
Q|OOLVHVWL��.ULWHHULW�RYDW�VDPDW�NDLNNLDOOD�PDDLOPDVVD��WRVLQ�SDLNDOOLVHW�MD�DOXHHOOLVHW�HURW�RWHWDDQ�KXRPLRRQ�DLNDWDXOXLVVD�
1RNLDQ� ODDWXVWDQGDUGLW� RYDW� VDPDW� NDLNNLDOOD�PDDLOPDVVD� MD� \PSlULVW|DVLDW� RYDW� RVD� ODDGXQWDUNDVWXVWD�� 1RNLD� YDDWLL
DOLKDQNNLMRLOWDDQ�\PSlULVW|SROLWLLNNDD�MD�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlQ�NHKLWWlPLVWl��$OLKDQNNLMRLGHQ�RQ�QRXGD�
WHWWDYD�ODNLVllWHLVLl�\PSlULVW|PllUl\NVLl��+HLOOl�RQ�ROWDYD�VXXQQLWHOPD�YHWHHQ��LOPDDQ�WDL�PDDKDQ�MRXWXYLHQ�SllVW|MHQ
YlKHQWlPLVHNVL�VHNl�RWVRQLNHUURNVHHQ�YDLNXWWDYLHQ�DLQHLGHQ�SRLVWDPLVHNVL�WXRWDQWRSURVHVVLVWD��/LVlNVL�KHLGlQ�ROHWHWDDQ
UDSRUWRLYDQ�\PSlULVW||Q�OLLWW\QHLVWl�RQQHWWRPXXNVLVWD�

����<KWHLV|W�MD�\PSlULVW|U\KPlW�\PV�

(ULFVVRQ��(L�WHNVWLl�

0RWRURODQ� JOREDDOLQ� \PSlULVW|WRLPLQQDQ� WXNHPLVHQ� NRKWHHQD� RYDW� ROOHHW� PP�� ::)�� OXRQQRQVXRMHOXDOXHHW�� ODMLHQ�
VXRMHOX�MD�ODVWHQ�\PSlULVW||Q�OLLWW\YlW�KDUUDVWXNVHW��(ULOOLVLOOl�VLYXLOOD��*OREDO�&RPPLWPHQW��HVLWHOOllQ����SURMHNWLD��MRLVWD
YLLVL�RQ�86$�Q�XONRSXROHOOD�

1RNLD�WXNHH�PP��ODKMRLWXNVLQ�\KWHLVNXQQDOOLVWD�WRLPLQWDD�K\YlQWHNHYlLV\\GHQ��NDVYDWXNVHQ�MD�LKPLVRLNHXNVLHQ�QLPLVVl�
1RNLD�WHNHH�P\|V�DNWLLYLVHVWL�\KWHLVW\|Wl�WHROOLVXXGHQ��YDOWLRYDOODQ�MD�HULODLVWHQ�RUJDQLVDDWLRLGHQ�NDQVVD�\PSlULVW||Q�MD
NHVWlYllQ�NHKLW\NVHHQ�OLLWW\YLVVl�N\V\P\NVLVVl���(L�NHUUR�PLWl�WDL�PLVVl�



��

<PSlULVW|W\|Q�WDORXGHOOLVHW�YDLNXWXNVHW

���<PSlULVW|PHQRW�MD�²YDVWXXW��WDORXGHOOLVHW�K\|G\W�\PV�

(ULFVVRQ� NHUWRR� \PSlULVW|MRKWDPLVHQ� NXVWDQQXNVLVWD�� <PSlULVW|MlUMHVWHOPLHQ� OXRPLQHQ� RQ�PDNVDQXW� ������ PLOMRRQDD
NUXXQXD�ULLSSXHQ�\NVLN|VWl���6XXULQ�RVD�NXOXLVWD�RQ�VDDWX�WDNDLVLQ�YXRGHQ�NXOXHVVD�YlKHQW\QHLQl�MlWWHLQl�MD�HQHUJLDQ�
NXOXWXNVHQD���2PDQ��YDQKDQ�WHKGDVDOXHHQ�HQQDOOLVWDPLVNXVWDQQXNVHW�7XNKROPDQ�DOXHHOOD�WXOHYDW�ROHPDDQ��������PLO�
MRRQDD�NUXXQXD��8XGHVVD�1RUMDQ�WHKWDDVVD�RQ�\PSlULVW|QlN|NRKGDW�RWHWWX�KXRPLRRQ�MR�WHKWDDQ�VXXQQLWWHOXVWD�OlKWLHQ�
7HKGDV�WXOL���PLOMRRQDD�NUXXQXD�ODVNHWWXD�KDOYHPPDNVL�

0RWRURODOOD�RQ�\PSlULVW|YDUDXV��MRND�RQ����PLOMRRQDD�GROODULD�

1RNLD� VHXUDD� NDQVDLQYlOLVWl� NHKLW\VWl� \PSlULVW|DVLRLGHQ� WDORXGHOOLVWHQ� YDLNXWXVWHQ� KXRPLRLPLVHNVL�� PLWWDDPLVHNVL� MD
UDSRUWRLPLVHNVL���(L�NHUUR�\PSlULVW|DVLRLKLQ�OLLWW\YLVWl�NXVWDQQXNVLVWD

����/DKMRLWXNVHW�\PSlULVW|QVXRMHOXXQ��\PV�

.V��HGHOOl�NRKWD�6LGRVU\KPlW��<KWHLV|W��MD�\PSlULVW|U\KPlW�\PV�



��

7XRWDQWRSURVHVVL�MD�WXRWWHHW

����7\|WHUYH\V�MD��WXUYDOOLVXXV

(ULFVVRQ�HL�WHNVWLl�

0RWRUROD�YlLWWll�RPDDYDQVD�\KGHQ�SDUKDLVWD�WXUYDOOLVXXVWLODVWRLVWD�HOHNWURQLLNND�DODOOD��VHQ�\NVLN|LVVl�RQ�WDSDKWXQXW
YlKlQ�RQQHWWRPXXNVLD�MD�VH�RQ�VDDQXW�OXNXLVLD�SDONLQWRMD�(+6�SROLWLLNDVWDDQ��7\|QWHNLM|LGHQ�(+6�U\KPLHQ�WRLPLQWD�RQ
YlKHQWlQ\W� W\|SDLNDOOD� VDWWXYLD� RQQHWWRPXXNVLD�� 0RWRURODOOD� RQ� W\|SDLNRLOOD� WDUMROOD� OXNXLVLD� DNWLYLWHHWWHMl�� NXWHQ
NXQWRVDOHMD��ODVWHQ�SlLYlKRLWR�SDLNNRMD��HULW\LVLl�WHUYH\VWDUNDVWXNVLD��PDVVDWHUDSLDD�VWUHVVLQ�OLHYLWWlPLVHNVL��V\QQ\W\V�
YDOPHQQXVWD�MD�LOPDLVHW�SLLSSDULW�SHUKHHQOLVl\VWl�RGRWWDYLOOH�YDQKHPPLOOH�VHNl�NXUVVHMD�WXSDNDQSROWRQ�ORSHWWDPLVHNVL�
ODLKGXWWDPLVHHQ��ODVWHQ�NDVYDWXVNXUVVHMD�MQH�

2QQHWWRPXXGHW��VDLUDXVWDSDXNVHW�MD�SRLVVDRORSlLYlW�RQ�WLODVWRLWX�86$�VVD�YXRGHVWD������ OlKWLHQ� MD�QLLWl�YHUUDWDDQ
NHVNLPllUlLVLLQ�OXNXLKLQ�WHROOLVXXGHVVD��0XXQ�PDDLOPDQ�RVDOWD�RQQHWWRPXXGHW�MD�VDLUDXVWDSDXNVHW�RQ�LOPRLWHWWX�YXR�
GHVWD������OlKWLHQ���0RQLOOH�86$�Q�W\|SDLNRLOOH�RQ�P\|QQHWW\�933�67$5�VWDWXV�K\YlVWl�WHUYH\V��MD�WXUYDOOLVXXVW\|V�
Wl�

1RNLDQ� WDYRLWWHHQD�RQ�SDUDQWDD� MDWNXYDVWL� W\|QWHNLM|LGHQ� W\|N\N\l� MD� K\YLQYRLQWLD�� 7\|WHUYH\V�� MD� WXUYDOOLVXXVN\V\�
P\NVLVVl�SXROXHHWWRPDQD�DVLDQWXQWLMDQD�WRLPLL�1RNLDQ�W\|WHUYH\VSDOYHOX��7DYRLWWHHQD�RQ�WDUMRWD�NRUNHDOXRNNDLVWD� MD
WDYRLWWHHOOLVWD� WHUYH\VSDOYHOXD�1RNLDQ� \NVLN|LOOH�� 7\|WHUYH\V�� MD� WXUYDOOLVXXVDVLDW� QRXGDWWDYDW� SDLNDOOLVLD� ODNHMD�� VRSL�
PXNVLD�MD�Nl\WlQW|Ml���/LVlNVL�1RNLDVVD�RQ�VLVlLVLl�RKMHLWD�WHUYH\V��MD�WXUYDOOLVXXVN\V\P\NVLVWl�

7XRWDQWRODLWRNVLVVD�RQ�WRLPLQQDVVD�V\VWHHPL��MRQND�DYXOOD�YRLGDDQ�LGHQWLILRLGD��DUYLRLGD��NRQWUROORLGD�MD�SRLVWDD�WHNL�
M|LWl��MRWND�XKNDDYDW�W\|QWHNLM|LGHQ�WHUYH\WWl�MD�WXUYDOOLVXXWWD��8ONRSXROLVLD�DVLDQWXQWLMRLWD�Nl\WHWllQ�NXQWR�RKMHOPLHQ
WPV��K\YLQYRLQWLD�HGLVWlYLHQ�DNWLYLWHHWWLHQ�VXXQQLWWHOXVVD��(VLPHUNLNVL� W\|LOPDQ� ODDWXD�WDUNNDLOODDQ�VllQQ|OOLVHVWL��.H�
PLNDDOLHQ�YDOYRQWDD�NRVNHYDW�PllUl\NVHW�YDOPLVWXLYDW�Y��������.HPLNDDOLNRQWUROOLU\KPl�K\YlNV\\�Nl\WHWWlYlW�NHPL�
NDDOLW��7\|QWHNLMlW�VDDYDW�NRXOXWXNVHQ�NHPLNDDOLHQ�NlVLWWHO\\Q���(L�OXNXMD�

1RNLDOOD�RQ�YDUDXGXWWX�P\|V�RQQHWWRPXXVWLODQWHLVLLQ�SDLNDOOLVWHQ�PllUl\VWHQ�HGHOO\WWlPlOOl� WDYDOOD��(VLPHUNLNVL� VXR�
PDODLVLOOD�WHKWDLOOD�RQ�VXXQQLWHOPD�RQQHWWRPXXVWLODQWHLWD�YDUWHQ�MD�RQQHWWRPXXGHQ�YDUDOWD�NRXOXWHWWXMD�W\|QWHNLM|LWl�

����(OLQNDDULDMDWWHOX

(ULFVVRQLQ� NRNR� \PSlULVW|UDSRUWWL� SHUXVWXX� SLWNlOWL� /&$�KDQ�� (OLQNDDULDQDO\\VL� RVRLWWDD�PLVVl� WXRWDQQRQ� YDLKHHVVD
V\QW\YlW�VXXULPPDW�\PSlULVW|YDLNXWXNVHW��7HNVWLVVl�VHOLWHWllQ�PLWl�LQYHQWDDULRDQDO\\VL�MD�YDLNXWXVDUYLRLQWL�WDUNRLWWD�
YDW���.HUURWDDQ�P\|V��HWWl�HULODLVHW�NXRUPLWXNVHW�RQ�PXXWHWWDYD�YHUWDLOXNHOSRLVHNVL�\NVLN|LNVL��HVLP��KLLOL��WDL�ULNNLGLRN�
VLGLNVL�� MRWND� OLLWW\YlW� ROHQQDLVHVWL� NDVYLKXRQHLOPL||Q� MD� KDSSDPRLWXPLVHHQ�� 5DSRUWLVVD�PDLQLWDDQ� /&6($�PHQHWHOPl
�/LIH�&\FOH� 6WUHVVRU� (IIHFWV�$VVHVVPHQW��� MRVVD�RQ�S\UNLP\NVHQl�PLWDWD�JOREDDOHMD� YDLNXWXNVLD� LKPLVWHQ� WHUYH\WHHQ�
\PSlULVW||Q�MD�UHVXUVVLHQ�NXOXWXNVHHQ��VHNl�DUYLRLGD�SDLNDOOLVLD� MD�DOXHHOOLVLD�YDLNXWXNVLD��7RGHWDDQ�P\|V��HWWl� � ,7�Q
WRGHOOLVWHQ�\PSlULVW|YDLNXWXVWHQ�RVRLWWDPLVHNVL� WXOLVL� WHKGl�/&$�WXWNLPXNVLD�NRNRQDLVLVWD� V\VWHHPHLVWl�� NXWHQ�(ULFV�
VRQ�RQ�WHKQ\W�\KWHLVW\|VVl�$7	7�Q�MD�7HOLDQ�NDQVVD�

/&$�PHQHWHOPl�WXRWWDD�WLHWHHOOLVWl�DLQHLVWRD�HUL�\PSlULVW|QlN|NRKGLVWD��MRKRQ�DVLDNNDDW�YRLYDW�SHUXVWDD�RPDQ�QlNH�
P\NVHQVl�WXRWWHHQ�\PSlULVW|\VWlYlOOLV\\GHVWl��(ULFVVRQLQ�PLHOHVWl� WXRWWHHQ� \PSlULVW|VHORVWHHQ� WXOLVL� SHUXVWXD�/&$�
PHQHWHOPllQ�MD�WlKlQ�S\ULWllQ���/&$�KDQ�SHUXVWXYD�VHORVWH�RQ�VHOYlVWL�SDUHPSL�NXLQ�PXXWDPLLQ�ODDGXOOLVLLQ�NULWHHUHL�
KLQ� SHUXVWXYD� \PSlULVW|PHUNNL� NXWHQ� (8�NXNND� WDL� 3RKMRLVPDLQHQ� MRXWVHQPHUNNL�� /&$�KDQ� SHUXVWXYDQ� \PSlULV�
W|VHORVWHHQ�WHNHPLVHNVL�WDUYLWDDQ�VLVlLVWl�GDWDSDQNNLD�MD�VLWl�RQ�WHVWDWWX�+XGLNVYDOO�LQ�NDDSHOLWHKWDDOOD�YXRQQD������
(ULFVVRQLQ� HUlV� NHVNHLQHQ� WDYRLWH� RQ� VDDGD� WXRWWHLOOHHQ� ,62�VWDQGDUGLQ� PXNDLQHQ� MD� VHUWLILRLWX� /&$�KDQ� SHUXVWXYD
\PSlULVW|VHORVWH�� <PSlULVW|VHORVWHHW� \OHLVW\YlW� SLDQ�PRQLVVD�PDLVVD�� WRGHWDDQ� UDSRUWLVVD�� (ULFVVRQLQ�PLHOHVWl� /&$�
PHQHWHOPl�OLVll�P\|V�DYRLPXXWWD�\PSlULVW|DVLRLVVD�

0RWRURODOOD�HOLQNDDULDQDO\\VLl�Nl\WHWllQ�VXXQQLWWHOXVVD��/&$�Q�DYXOOD�WXRWWHHQ�NDLNNLHQ�HOLQNDDUHQ�YDLKHLGHQ�\PSlULV�
W|YDLNXWXNVHW�YRLGDDQ�NYDQWLILRLGD��/&$�DXWWDD�LGHQWLILRLPDDQ�WXRWWHHQ�KHLNNRXGHW��MD�DQWDD�PDKGROOLVXXGHQ�YlKHQ�
Wll�WXRWWHHQ�NRNRQDLV\PSlULVW|YDLNXWXNVLD���0RWRUROD�RQ�WHKQ\W�HOLQNDDULDQDO\\VHMl�PP��SLLSSDULOOH�MD�HUllOOH�DXWRRQ



��

VLMRLWHWWDYDOOH�WHOHODLWWHHOOH�

1RNLDQ�UDSRUWLVVD� WRGHWDDQ��HWWl�HOLQNDDULDMDWWHOX�RQ�NRNRQDLVYDOWDLQHQ�PHQHWHOPl�VHOYLWWll�WXRWWHHQ�\PSlULVW|XORW�
WXYXXNVLD��(OLQNDDUL�DONDD�UDDND�DLQHLVWD�MD�ORSSXX�MlWWHHQ�NlVLWWHO\\Q��NXWHQ�UDSRUWLVVD�ROHYD�NXYD�1RNLDQ�WHKWDDVWD
DVLDD�YDORWWDD��(OLQNDDULDMDWWHOX��MRND�NDWWDD�NDLNNL�WXRWWHHQ�PHUNLWWlYlW�\PSlULVW|YDLNXWXNVHW��DQWDD�SHUXVWDQ�1RNL�
DQ� \PSlULVW|WRLPHQSLWHLOOH�� (OLQNDDULDMDWWHOXQ� Nl\W|Q� SHUXVWDQD� RQ� WLHWRWHNQRORJLDWXRWWHLGHQ� SLWNl� YDOPLVWXVNHWMX�
1RNLDQ�WXRWWHLGHQ�\PSlULVW|YDLNXWXNVHW�RYDW�HQHPPlQ�WXRWHNRKWDLVLD�NXLQ�WHKGDVNRKWDLVLD�MRKWXHQ�SLWNlVWl�NHWMXVWD
DOLKDQNNLMRLWD�� � 1RNLD� RQ� PllULWHOO\W� WlUNHLPPlW� \PSlULVW|WRLPHQSLGHDOXHHW� SHUXVWXHQ� HOLQNDULDMDWWHOXXQ�� 1H� RYDW
\PSlULVW|P\|WlLQHQ� WXRWDQWRNHWMX�� \PSlULVW|DVLRLGHQ� KDOOLQWDMlUMHVWHOPlW�� \PSlULVW|P\|WlLQHQ� SDNNDDPLQHQ� MD� MlW�
WHLGHQ�NlVLWWHO\��1lLKLQ�NDLNNLLQ�YRLGDDQ�YDLNXWWDD�WXRWWHHQ�VXXQQLWWHOXYDLKHHVVD�

1RNLD�RQ�WHKQ\W�/&$�Q�WLHWRNRQHQl\W|VWl��MRND�RVRLWWDD��HWWl�VXXULQ�\PSlULVW|YDLNXWXV�RQ�Nl\W|QDLNDLQHQ�HQHUJLDQ�
NXOXWXV��0DWNDSXKHOLQWHQ�NRKGDOOD�/&$�RVRLWWL��HWWl�VXXULQ�\PSlULVW|YDLNXWXV�WXOL�NRPSRQHQWWLHQ�YDOPLVWXNVHVWD�

����7XRWHVXXQQLWWHOX���HOLQNDDULVXXQQLWWHOX

(ULFVVRQLQ� PXNDDQ� \PSlULVW|P\|WlLV\\V� OlKWHH� VXXQQLWWHOXVWD�� MRVVD� SllWHWllQ� MR� SLWNlOWL� WXRWWHHQ� \PSlULVW|�
YDLNXWXNVHW��<OHLVHQl�SHULDDWWHHQD�RQ�S\UNLl�HQHUJLDD�VllVWlYLLQ�MD�MRXVWDYLLQ�WXRWDQWRUDWNDLVXLKLQ�LOPDQ��HWWl�VH�YDL�
NXWWDD�ODDWXXQ��WHNQLVHHQ�WDVRRQ�WDL�KLQWDDQ��7XRWHVXXQQLWWHOXVVD�HURWHWDDQ�NDNVL� WDVRD��V\VWHHPLWDVR� MD� WXRWHWDVR�
6\VWHHPLWDVRQ�N\V\P\NVLl�VXXQQLWWHOXVVD�RYDW�PP��HQHUJLDQNXOXWXV�MD�NXOMHWXV��6XXQQLWWHOXXQ�RQ�ROHPDVVD�DVLDQWXQ�
WLMDU\KPlQ�ODDWLPDW�\OHLVHW�RKMHHW��MRWND�RYDW�Q\W�Nl\W|VVl�XVHLVVD�SLORWWLSURMHNWHLVVD�MD�VLVlOWlYlW�PP��VHXUDDYDW�NRK�
GDW�
q NLHOOHW\W�DLQHHW�MD�WXRWDQWRSURVHVVLW
q PDWHULDDOLHQ�HNRPHUNLQWl
q HQHUJLDQNXOXWXNVHQ�YlKHQWlPLQHQ
q WXRWWHHQ�SDLQRQ�MD�YRO\\PLQ�YlKHQWlPLQHQ
q NLHUUlW\VWl�KHOSRWWDYD�HUL�PDWHULDDOLHQ�PllUlQ�SLHQHQWlPLQHQ
q HUL�PXRYLODDWXMHQ�PHUNLQWl

(ULFVVRQLOOD�RQ�NLHOOHWW\MHQ�DLQHLGHQ�OLVWD��MRWD�Nl\WHWllQ�WXRWHVXXQQLWWHOXVVD��.LHOOHWW\MHQ�DLQHLGHQ�OLVWDOOD�RQ�PP��NDG�
PLXP�MD�EURPLD�VLVlOWlYlW�SDORQHVWRDLQHHW�MD�VLQQH�VLLUUHWllQ�OlKLWXOHYDLVXXGHVVD�DQWLPRQL�MD�EHU\OOLXP��7lOOl�KHWNHOOl
SDQRVWHWDDQ�NRUYDDYLHQ�DLQHLGHQ�HWVLPLVHHQ�KDORJHHQHLOOH��O\LM\OOH�MD�EHU\OOLXPRNVLGLOOH�

-DSDQLODLQHQ�WHOHRSHUDDWWRUL�177�'R&R0R��MROOH�(ULFVVRQ�WRLPLWWDD� WXNLDVHPLD� MD�PXXWD�WHOHODLWWHLVWRD��RQ�DVHWWDQXW
WLXNNRMD� YDDWLPXNVLD� HQHUJLDQNXOXWXNVHQ�� SllVW|MHQ�� NLHOOHWW\MHQ�PDWHULDDOLHQ� MD� NLHUUlWHWWlY\\GHQ� VXKWHHQ�� 7RLVHQD
HVLPHUNNLQl�RQ� ODQJDWWRPDQ� WLHGRQVLLUURQ�NHVNXVMlUMHVWHOPl�� MRQND� \PSlULVW|YDLNXWXNVHW� RYDW� YlKHQW\QHHW� SXROHHQ
YHUUDWWXQD�DLNDLVHPSDDQ�PDOOLLQ��/&$�RVRLWWL��HWWl�\PSlULVW|NXRUPLWXVWD� DLKHXWWL� Nl\W|QDLNDLQHQ� HQHUJLDQNXOXWXV� MD
ODLWWHHQ�YDOPLVWXVPDWHULDDOLW��DUYLRLQWL\NVLNN|�RQ�(/8��MRND�RQ�\PSlULVW|NXRUPLWXV�SHU�\NVLNN|���.ROPDQWHQD�HVLPHUN�
NLQl�RQ�SXKHOLQYHUNRQ�0'����3%;�²NHVNXVMlUMHVWHOPlQ� DQDO\\VL�� MRKRQ� RVDOOLVWXL� &KDOPDULQ� \ULW\VWHNQRORJLD� QRLQ
N\PPHQHQ�KHQNLO|Q�YRLPDOOD��7XWNLPXNVHVVD�KXRPLRLWLLQ�WXRWDQWROLQMD��Q�����DOLKDQNNLMDD� MD� OLVlNVL� WXRWDQQRQ�PXXW
WXNLWRLPLQQRW� NXWHQ� WXRWWHHQ�PDUNNLQRLQWL�� KXROWR�� OLLNHPDWNDW� MD� WXRWDQWRODLWRNVHQ� OlPPLW\VNXVWDQQXNVHW�� .HVNHL�
VLPPlW�\PSlULVW|YDLNXWXNVHW�V\QW\LYlW�WXRWDQQRQ�HQHUJLDQNXOXWXNVHVWD�MD�WXNLWRLPLQQRLVWD�

0RWRURODQ�SLWNlQDLNDYlOLQ�VXXQQLWWHOXWDYRLWWHHQD�RQ�YlKHQWll�NDLNNLHQ�WXRWWHLGHQ�\PSlULVW|YDLNXWXNVLD� MD�SDUDQWDD
WXUYDOOLVXXWWD��7DYRLWWHHQ�VDDYXWWDPLVHNVL�YlKHQQHWllQ�WXRWWHLGHQ�NRNRD�MD�SDLQRD�VHNl�KDLWDOOLVWHQ�DLQHLGHQ�PllUll
WXRWWHHVVD���/LVlNVL�PLQLPRLGDDQ�SDNNDXNVHW��7XRWWHHW�VXXQQLWHOODDQ�HQHUJLDD�VllVWlYLNVL�MD�NLHUUlWHWWlYLNVL��<PSlULV�
W|YDLNXWXVWHQ�VHOYLWWlPLVHNVL�Nl\WHWllQ�HOLQNDDULDQDO\\VLl�

6XXQQLWWHOXVVD� DSXQD� Nl\WHWWllQ� *UHHQ� 'HVLJQ� $GYLVRU� ²RKMHOPDD�� 7lPl� RKMHOPD� DQDO\VRL� WXRWWHHQ� NLHUUl�
WHWWlY\\GHQ�� LOPRLWWDD� WRNVLVWHQ� DLQHLGHQ� PllUlW� MD� ODVNHH� HQHUJLDQNXOXWXNVHQ�� � *'$� ODVNHH� WXRWWHHQ� \PSlULVW|�
YDLNXWXNVHW� MD� PDKGROOLVWDD� HUL� WXRWHYDLKWRHKWRMHQ� YHUWDLOXQ�� 7RLVHQD� VXXQQLWWHOXYlOLQHHQl� Nl\WHWllQ� WXRWH�
VXXQQLWWHOXQ� \PSlULVW|RKMHLWD��1H� VLVlOWlYlW� WDYRLWWHLWD� SDNNDXNVLVWD�� RKMHLWD�P\UN\OOLVLVWl� DLQHLVWD� MD� HQHUJLDQNXOX�
WXNVHVWD��1H�VLVlOWlYlW�P\|V�NLHOOHWW\MHQ�DLQHLGHQ�OLVWDQ�MD�YDDWLYDW�PHUNLWVHPllQ���J�SDLQDYDPPDW�PXRYLRVDW�NLHUUl�
W\VWl�YDUWHQ��/LVlNVL�RKMHLVVD�HGHOO\WHWllQ�WLHWRMD�PXRYLHQ�VRSLYXXGHVWD�NLHUUlW\NVHHQ�MD�WLHWRD�VLLWl�PLWHQ�WXRWH�NLHU�
UlWHWllQ�� 6XXQQLWWHOXVVD� Nl\WHWllQ� P\|V� /&$�PHQHWHOPll�� VLOOl� VH� DXWWDD� KXRPDDPDDQ� \PSlULVW|Q� NDQQDOWD� WlU�
NHLPPlW�YDLKHHW�WXRWWHHQ�HOLQNDDUHVVD�



��

0RWRUROD� DQWDD� HVLPHUNNHMl� \PSlULVW|P\|WlLVHVWl� VXXQQLWWHOXVWD� HULOOLVHOOl� VLYXOOD�� <KWHQl� HVLPHUNNLQl� RQ� DXWRRQ
VLMRLWHWWDYDW�SDLNDQQXVODLWWHHW��3LLSSDULQ�NRNR�RQ�SLHQHQW\Q\W��VHQ�SDULVWR�NHVWll�NDXHPPLQ�MD�SDNNDXVPDWHULDDOLD�RQ
���� YlKHPPlQ�� /LWLXP�SDULVWRW� RYDW� SLHQHPSLl� MD� VLVlOWlYlW� YlKHPPlQ� KDLWDOOLVLD� DLQHLWD� NXLQ� 1L�&G�SDULVWRW�
075�����UDGLRWXNLDVHPD�SDLQDD�YDLQ����NJ�MD�VLLQl�RQ�����YlKHPPlQ�PDWHULDDOLD�NXLQ�HGHOWlMlVVllQ��/LVlNVL����
PDWHULDDOLVWD�RQ�NLHUUlW\VPDWHULDDOLD�MD�����DVHPDVWD�YRLGDDQ�NLHUUlWWll���/LVlNVL�PDLQLWDDQ�YDORQVllWHO\MlUMHVWHOPlW
MD�YLGHRQHXYRWWHOXODLWWHHW�\PSlULVW|l�VllVWlYLQl�VXXQQLWWHOXNRKWHLQD�

1RNLDVVD�\PSlULVW|\VWlYlOOLQHQ�WXRWHVXXQQLWWHOX��'HVLJQ�IRU�(QYLURQPHQW� �')(���PHUNLWVHH� \PSlULVW|DVLRLGHQ� V\VWH�
PDDWWLVWD�KXRPLRLPLVWD�WXRWHVXXQQLWWHOXVVD��WXRWDQWRSURVHVVHLVVD�MD�SDOYHOXLVVD��6XXQQLWWHOXVVD�\PSlULVW|P\|WlLV\\V
S\ULWllQ�\KGLVWlPllQ�WXRWWHHQ�KLQWDDQ��ODDWXXQ�MD�VXRULWXVN\N\\Q��.l\WlQQ|VVl�WlPl�WDUNRLWWDD�PDWHULDDOLQ�MD�HQHU�
JLDQ�Nl\W|Q�PLQLPRLQWLD�MD�XXGHOOHHQNl\W|Q� MD�NLHUUlW\NVHQ�PDNVLPRLQWLD��3HUXVWDQD�RYDW�VHLWVHPlQ�:RUG�%XVLQHVV
&RXQFLO�LQ�HNRWHKRNNXXGHQ�XORWWXYXXWWD�

q (QHUJLDQNXOXWXNVHQ�PLQLPRLQWL
q 0DWHULDQ�PllUlQ�PLQLPRLQWL�WXRWWHLVVD�MD�SDOYHOXLVVD
q +DLWDOOLVWHQ�DLQHLGHQ�PllUlQ�PLQLPRLQWL
q .LHUUlW\NVHQ�HGLVWlPLQHQ
q 8XGLVWXYLHQ�OXRQQRQYDURMHQ�VXRVLPLQHQ
q 7XRWWHHQ�NHVWRLlQ�SLGHQWlPLQHQ
q .RNR�WXRWDQWRSURVHVVLQ�HNRWHKRNNXXGHQ�OLVllPLQHQ

')(�Q�VRYHOWDPLQHQ�WXRWDQWR�RKMHOPLVVD�DONDD�Q\N\LVHQ�WLODQ�VHOYLWWlPLVHOOl���6HXUDDYDNVL�WXWNLWDDQ�YDVWDDYDWNR�XXGHQ
WXRWWHHQ�\PSlULVW|YDLNXWXNVHW�VLGRVU\KPLHQ�RGRWXNVLD��7lPlQ�VHOYLW\NVHQ�SRKMDOWD�MD�RWWDHQ�KXRPLRRQ�HNRWHKRNNXXV
DVHWHWDDQ� WXRWWHHOOH�')(�WDYRLWWHHW�� PLHWLWllQ� PLWHQ� WDYRLWWHHW� YRLGDDQ� WRWHXWWDD� MD� DVHWHWDDQ� WDYRLWWHLOOH� PLWWDULW�
')(�W\|�RQ�MDWNXYD�SURVHVVL�MD�WXRWHVXXQQLWWHOXQ�WXORNVLD�DUYLRLGDDQ�VRSLYLQ�YlOHLQ��7DYRLWWHLWD�RQ�VRYHOOHWWX�1RNLDQ
XXWWD�*60�YHUNNRRQ�OLLWW\Yll�0HWURVLWH�MlUMHVWHOPlQ�WXNLDVHPDD�VXXQQLWHOWDHVVD�

7DYRLWWHLGHQ�VDDYXWWDPLVWD�YRLGDDQ�PLWDWD�YHUWDDPDOOD�XXWWD�WXRWHWWD�YDVWDDYDDQ�YDQKDDQ��1lLQ�RQ�WDSDKWXQXW
';�����SXKHOLQYHUNNRMlUMHVWHOPlQ�NRKGDOOD��8XVLPPDW� WXRWWHHW� YLHYlW� \OL� SXROHW� YlKHPPlQ� WLODD� MD� HQHUJLDD� NXLQ
YDQKHPPDW�PDOOLW�� 7RLVHQD� HVLPHUNNLQl� HNRWHKRNNXXGHVWD� RQ� NlQQ\NlQ� SDLQRQ� SXWRDPLQHQ� Q�� SXROHVWD� NLORVWD� Q�
����J�DDQ�YLLPHLVWHQ�YLLGHQ�YXRGHQ�DLNDQD��OXYXW�DUYLRLWX�NXYDVWD��

1RNLD�RQ�P\|V� WHKQ\W� WXWNLPXVWD�KDLWDOOLVWHQ� DLQHLGHQ�NRUYDDPLVHVWD� WXRWWHLVVDDQ�� MRWWD� NLHUUlW\V� ROLVL� KHOSRPSDD�
7lOODLVLD�DLQHLWD�RYDW�PP�� O\LM\� MD�NDDSHOHLGHQ� MD�SLLULOHY\MHQ�KDORJHHQHMl�VLVlOWlYlW� SDORQHVWRDLQHHW��0\|V� SDULVWRMHQ
NHKLWWHO\W\|Wl�RQ�WHKW\���1L�&G�SDULVWRW�S\ULWllQ�WXOHYDLVXXGHVVD�NRUYDDPDDQ�SDULVWRLOOD��MRWND�HLYlW�VLVlOOl�UDVNDVPH�
WDOOHMD�

����3DQRNVHW�MD�WXRWRNVHW

<OHLVWl
(ULFVVRQLQ� W\|SDLNRLOOD� WXRWDQWRSURVHVVL� RQ� ROOXW� HQVLPPlLVLl� NRKWLD� WXRWWHHQ� HOLQNDDUHVVD�� MRQND� \PSlULVW|�
YDLNXWXNVLLQ�RQ�NLLQQLWHWW\�KXRPLRWD��(UllQl�WHHPDQD�RQ�W\|VNHQWHO\WLODQ�WHKRNDV�Nl\WW|��.XPODQ�PDWNDSXKHOLQWHK�
GDV� HGXVWDD� W\|VNHQWHO\WDSDD�� MRVVD� \KGLVW\\� WXRWWDYXXV�� ODDWX�� SDUHPSL� \PSlULVW|� MD� WDORXGHOOLQHQ� NDQQDWWDYXXV�
7HKWDDOOD�RQ� LQYHVWRLWX�XXVLLQ� ODLWWHLVLLQ�SURVHVVLHQ� NRQWUROORLQQLVVD�� (ULFVVRQ�NHUWRR�XXGHVWD� WHKWDDVWD�*ULPVWDGLVVD
1RUMDVVD��MRVVD�\PSlULVW|QlN|NRKGDW�RQ�RWHWWX�KXRPLRRQ�MR�WHKWDDQ�VXXQQLWWHOXVWD�OlKWLHQ��.RQVXOWWLWRLPLVWRQ�DYXOOD
\PSlULVW|DVLRLWD� VHXUDWWLLQ� MR� UDNHQWDPLVHQ� DLNDQD�� $OLKDQNNLMDW�� PDWHULDDOLW� MD� W\|PHQHWHOPlW� DQDO\VRLWLLQ�� VDPRLQ
NXLQ�YDOPLLQ�WHKWDDQ�NXOXWWDPD�HQHUJLD�MD�PXX�\PSlULVW|NXRUPLWXV��/RSXOWD�WHKGDV�WXOL���PLOMRRQDD�NUXXQXD�ODVNHW�
WXD�KDOYHPPDNVL�

(ULFVVRQLQ� WXRWDQQRQ� SDLQRSLVWH� RQ� PXXWWXQXW� HQHPPlQ� NRNRRQSDQRRQ�� 3LLULOHY\Ml� WDL� PHNDDQLVLD� NRPSRQHQWWHMD
YDOPLVWDYLD�WHKWDLWD�RQ�P\\W\�MD�PDWNDSXKHOLPLD� MD�NHVNXVMlUMHVWHOPLl�YDOPLVWDYLD� WHKWDLWD�RQ�KDQNLWWX��.RPSRQHQW�
WLHQ�YDOPLVWXV�RQ�ROOXW�KXRPDWWDYD�\PSlULVW|Q�NXRUPLWWDMD�SURVHVVLNHPLNDDOLHQ�RVDOWD��7XRWDQWRODLWRVWHQ�P\\QWL�RQ
VLLV�YlKHQWlQ\W�WLHWW\Ml�\ULW\NVHQ�SllVW|Ml�

0RWRUROD�MD�1RNLD��(LYlW�NXYDLOH��WXRWDQWRSURVHVVLD�



��

����3DQRNVHW�MD�WXRWRNVHW

5DDND�DLQHHW���0LOOllQ�NROPHVWD�\ULW\NVHVWl�HL�ROH�WLHWRMD�Nl\WHWW\MHQ�UDDND�DLQHLGHQ�PllULVWl�

(ULFVVRQ
(QHUJLDQNXOXWXV��(ULFVVRQ�MXONDLVHH�WRLVHQD�YXRWHQD�SHUlNNlLQ�\ULW\NVHQ�\PSlULVW|SURILLOLQ��MRND�LOPDLVWDDQ�NLORD�&2�

W\|QWHNLMll��������WDL�OLLNHYDLKGRQ�PLOMRRQDD�NUXXQXD�NRKWL���������,QGHNVL�RQ�ODVNHWWX�HULNVHHQ�VlKN|QNXOXWXNVHOOH�
OlPPLW\NVHOOH�� OHQWR�� DXWR�� MD� MXQDPDWNXVWDPLVHOOH�� +LLOLGLRNVLGLNVL� PXXWHWWXQD� (ULFVVRQLQ� HQHUJLDQNXOXWXV� �HQHUJLD�
OlPPLW\V��PDWNXVWDPLQHQ�MD�NXOMHWXNVHW��YXRQQD������ROL������NLORD�&�2�WD�MRNDLVWD�PLOMRRQDD�NUXXQXD�NRKWL��.V�
*OREDDOLW�\PSlULVW|RQJHOPDW��MRVVD�RQ�LQGHNVLVWl�HQHPPlQ�

9HGHQNXOXWXV���(L�WLHWRMD�

.LLQWHLGHQ� MlWWHHQ�PllUl�YlKHQL�������� WRQQLLQ������� MRND�RQ������� WRQQLD� YlKHPPlQ�NXLQ� HGHOOLVHQl� YXRQQD
�JUDDILQHQ�HVLW\V���-lWWHHQ�NRKWDOR�RQ�HVLWHWW\�SURVHQWWHLQD������NLHUUlW\NVHHQ������HQHUJLDNVL������RQJHOPDMlWWHL�
Wl� MD�����NDDWRSDLNDOOH�� (ULFVVRQ�SXROXVWHOHH� SROWHWWDYDQ�RVXXGHQ� VXXUWD�PllUl� NHKLWW\QHHOOl� OlPP|QWXRWDQWRYHU�
NROOD���6H�P\|QWll��HWWl�RQJHOPDMlWWHHQ�PllUl�RQ�VXKWHHOOLVHQ�VXXUL��PXWWD�WRWHDD��HWWl�NlVLWWHO\�RQ�DVLDQPXNDLQHQ�

3llVW|W� LOPDDQ��2UJDDQLVWHQ� OLXRWWLPLHQ� MD�KDORJHQRLWXMHQ�KLLOLYHW\MHQ�YlKHQHPLQHQ�RQ�HVLWHWW\�JUDDILVHVWL� YXRGHVWD
�����OlKWLHQ��2UJDDQLVWHQ�OLRWWLPLHQ�SllVW|W�RYDW�PRQHQ�YXRGHQ�DMDQ�ROOHHW�Q������WRQQLD��Q\W�QH�RYDW�PHONHLQ�SXR�
OLWWXQXW� MRKWXHQ�RVLWWDLQ� WXRWDQWRUDNHQWHHQ�PXXWRNVHVWD��+DORJHQRLWXMHQ�KLLOLYHW\MHQ� SllVW|W� ROLYDW� QRLQ���� WRQQLD�
6XXULQ�RVD�WXOHH�PHNDDQLVWHQ�RVLHQ�SXKGLVWXNVHVWD�.URDWLDVVD�VLMDLWVHYDVWD�WHKWDDVWD��/RSXW�WXOHYDW�YXRGRLVWD�MllKG\�
W\VODLWWHLVVD�

3llVW|W�YHWHHQ��9HWHHQ�MRXWXYLHQ�UDVNDVPHWDOOLHQ�PllUl�RQ�YlKHQW\Q\W�YRLPDNNDDVWL�MD�PllUl�WXOHH�ROHPDDQ�K\YLQ
YlKlLQHQ�PXXWDPDQ�YXRGHQ�SllVWl��(L�OXNXMD�

0RWRUROD
(QHUJLDQNXOXWXV��9XRVLQD���������VXRULWHWWXMHQ�XXGLVWXVWHQ�WXORNVHQD�HQHUJLDQNXOXWXV�RQ�YlKHQW\Q\W������PLOMRR�
QDD� N:K�YXRGHVVD�� 7lPl�PHUNLWVHH� ���PLOMRRQDD� QDXODD� KLLOLGLRNVLGLD�� ���� ���� QDXODD� ULNNLGLRNVLGLD�� ���� ���
QDXODD�W\SHQ�RNVLGHMD�MD����QDXODD�UDVNDVPHWDOOHMD��.RNR�NRQVHUQLQ�VlKN|Q�MD�NDDVXQ�Nl\WW|�RQ�PDDLOPDQODDMXLVHVWL
YlKHQW\Q\W������OOD�YXRGHVWD�������6HLWVHPlQ�HVLPHUNNLl�NXLQND�HQHUJLDD�RQ�VllVWHWW\�

9HGHQNXOXWXV��0RWRURODQ�NDLNNLHQ�WXRWDQWRODLWRVWHQ�\KWHLQHQ�YHGHQNXOXWXV�RQ�HVLWHWW\�YXRGHVWD������ OlKWLHQ��YH�
GHQNXOXWXV�RQ�YlKHQW\Q\W�VLQl�DLNDQD������/LVlNVL�DQQHWDDQ���\NVLWWlLVWl�HVLPHUNNLl�HUL�WXRWDQWRODLWRNVLVWD�

.LLQWHLVWl��MlWWHLVWl�DQQHWDDQ�RQJHOPDMlWWHLGHQ�PllUl�MD�NLHUUlWHWWlYlQ�NLLQWHlQ�MlWWHHQ�PllUl��PHWDOOL��SDSHUL��PXR�
YL��SXX�MD�PXX�MlWH�HULWHOW\Ql��86$�VVD�ROHYLOOD�WRLPLSDLNRLOOD�YXRGHVWD������OlKWLHQ��9XRGHVWD������OlKWLHQ�MlWWHLWl
RQ�NLHUUlWHWW\�������� WRQQLD��2QJHOPDMlWWHLGHQ�PllUl�RQ�YlKHQW\Q\W� VDPDQD� DLNDQD� ����� /LVlNVL� DQQHWDDQ� ��
\NVLWWlLVWl�HVLPHUNNLl�VLLWl��NXLQND�MlWWHLWl�RQ�YlKHQQHWW\�HUL�WXRWDQWRODLWRNVLOOD�

3llVW|W�LOPDDQ��+DLKWXYLHQ�RUJDDQLVWHQ�\KGLVWHLGHQ�PllUl�NRNR�\ULW\NVHQ�RVDOWD�RQ�YXRGHVWD������ OlKWLHQ�RQ�HVL�
WHWW\�WRQQHLQD�VXKWHXWHWWXQD�OLLNHYDLKWRRQ��SllVW|W�PLOMRRQDD�GROODULD�NRKWL�RYDW�YlKHQW\QHHW�����PLWWDXVDMDQMDNVR�
QD��/LVlNVL�DQQHWDDQ���\NVLWWlLVWl�HVLPHUNNLl�VLLWl��NXLQND�\KGLVWHLWl�RQ�YlKHQQHWW\�HUL�WXRWDQWRODLWRNVLOOD�PDDLOPDVVD�
3)&�\KGLVWHHW�RYDW�YlKHQW\QHHW�SXROHHQ������WDVRVWD�

3llVW|W�YHWHHQ��3XROLMRKGHWXRWDQQRVVD�PXRGRVWXX� MlWHYHWWl�� MRND�VLVlOWll� UDVNDVPHWDOOHMD� MD�KDSSRMD��+RQJNRQJLQ
WHKWDDOOD�RQ�NHKLWHWW\�YHGHQ�SXKGLVWXV��MD�XXGHOOHHQNl\WW|MlUMHVWHOPl��MRQND�DYXOOD�����YHGHVWl�YRLGDDQ�Nl\WWll�XX�
GHVWDDQ���(L�OXNXMD��PXLGHQ�WXRWDQWRODLWRVWHQ�RVDOWD�

/DNLVllWHLVHW�WRNVLVHW�NHPLNDDOLW��MRWND�MRXWXYDW�LOPDDQ��YHWHHQ�WDL�PDDKDQ�RQ�LOPRLWHWWDYD��1lLGHQ�NRNRQDLVPllUl
86$�Q�WXRWDQWRODLWRNVLOOD�RQ�DQQHWWX�YXRGHVWD������OlKWLHQ��9HUUDWWXQD�OlKW|WLODQWHHVHHQ�YlKHQQ\VWl�RQ�����YXRQ�
QD������



��

1RNLD
1RNLDQ�WXRWDQWRODLWRNVHW�NHUllYlW� WLHWRD�HQHUJLDQ�MD�YHGHQ�NXOXWXNVHVWD��MlWWHLVWl��SllVW|LVWl� LOPDDQ� MD�YHWHHQ�VHNl
\PSlULVW|NRXOXWXNVHQ�HGLVW\PLVHVWl��.HUlWWlYlQ�\PSlULVW|DLQHLVWRQ�\KWHQlLVWlPLQHQ�WXOHH�WXRWWDPDDQ�Wl\GHOOLVHPSll
WLHWRD� OlKLYXRVLQD��7\\SLOOLVHVVl�1RNLDQ�WXRWDQWRODLWRNVHVVD��������Nl\WHW\LVWl�PDWHULDDOHLVWD� SllW\\� ORSSXWXRWWHH�
VHHQ�� /RSXLVWD� ������ NLHUUlWHWllQ�� ��� SllW\\� NDDWR�SDLNDOOH�� ����� RQ� RQJHOPDMlWHWWl� MD� ����� KDLKWXX� LOPDDQ�
7LHGRW�RYDW�RVLWWDLQ����WXRWDQWRODLWRNVHVWD�

(QHUJLDQNXOXWXV�RQ�\NVL�WlUNHLPPLVWl�\PSlULVW|QlN|NRKGLVWD�1RNLDQ�WXRWDQQRVVD��(QHUJLDQNXOXWXV�RQ�MDHWWX�VlKN|Q
MD�OlPP|Q�SURVHQWWLRVXXNVLLQ�NRNR�NXOXWXNVHVWD���9DUVLQDLVWD�NXOXWXVWD�HL�DQQHWD�

9HGHQNXOXWXV�WXOHH�VXXULPPDNVL�RVDNVL�VDQLWHHWWLWLORLVWD��YDLQ�SLHQL�RVD�WXOHH�WXRWDQWR�SURVHVVLVWD��7\|SDLNRLOOD�Nl\WH�
WllQ� QRLQ� SXROHW� VXRPDODLVWHQ� NRWLWDORXNVLHQ� \KWl� KHQNLO|l� NRKWL� NHVNLPllULQ� Nl\WWlPlVWl� YHVLPllUlVWl
���P��YXRVL�KHQNLO|���5DNHQQXVWHQ�NRUMDXVWHQ�\KWH\GHVVl�WXOODDQ�YHWWl�SDOMRQ�NXOXWWDYDW�ODLWWHHW�YDLKWDPDDQ�YlKHP�
PlQ�NXOXWWDYLLQ�

.LLQWHLVWl�MlWWHLVWl������PHQHH�NLHUUlW\NVHHQ�������NDDWRSDLNDOOH�MD�����RQJHOPDMlWWHHNVL���5DSRUWWL�VLVlOWll�HULOOL�
VLl� OXNXMD�0lN\OlQ� MD� blQHNRVNHQ� WHKWDLOWD�� �0lN\OlVWl� RQ� NDDWRSDLNNDMlWWHHQ�� SDKYLQ� MD� SDSHULQ� NLHUUlW\VPllUlW
WRQQHLQD�YXRGHVWD������MD�blQHNRVNHOWD�YHGHQNXOXWXV�YXRGHVWD������OlKWLHQ��.DDWRSDLNNDMlWWHHQ�PllUl�0lN\OlVVl
RQ�ODVNHQXW������WDUNNDLOXMDNVRQ�DLNDQD�

3llVW|W� LOPDDQ� WXOHYDW� HQQHQ�PXXWD� MXRWWDPLVSURVHVVLVVD� Nl\WHWWlYLVWl� OLXRWWLPLVWD�� 1lLWl� S\ULWllQ� YlKHQWlPllQ�
92&�SllVW|W�DLKHXWWDYDW�KDMXD�MD�OLVllYlW�DODLOPDNHKlQ�RWVRQLD��MRND�RQ�YDKLQJROOLVWD�HOlLPLOOH�MD�NDVYHLOOH��7XRWWHLGHQ
PDDODXNVHVVD�V\QW\\�P\|V�SllVW|Ml���0HQHLOOllQ�RQ�/&$�WXWNLPXV�PDDOHLVWD����(L�OXNXMD�

3llVW|W�YHWHHQ���(L��WLHWRMD�

����3DNNDDPLQHQ

(ULFVVRQLQ�WXRWDQWRUDNHQWHHQ�PXXWRV�RQ�OLVlQQ\W�XONRSXROLVWHQ�WDYDUDQWRLPLWWDMLHQ�PllUll��.LHUUlWHWWlYlW�(ULFVVRQLQ
SDNNDXNVHW� RYDW� \OHLVW\QHHW� DOLKDQNNLMRLOWD� WXOHYDQ� WDYDUDQ� \KWH\GHVVl�� 7HNVWLVVl� DQQHWDDQ�P\|V� MRLWDLQ� QXPHURLWD
NLHUUlWHWWlYLHQ�SDNNDXVWHQ�Nl\W|Q�\OHLVW\PLVHVWl��3LWNLOOl�NXOMHWXVPDWNRLOOD�NHUWDNl\WW|SDNNDXNVHW�RYDW�DLQXW�UHDOLVWL�
QHQ�YDLKWRHKWR��1LLVVl�Nl\WHWllQ�YDQHULD�MD�DDOWRSDKYLD�

0RWRUROD�RQ�YlKHQWlQ\W�SDNNDXVWHQ�\PSlULVW|YDLNXWXNVLD�KXRPDWWDYDVWL��<NVL�SDNNDXVVXXQQLWWHOLMRLVWD��%LOO�'XQFDQ�
RQ�VDDQXW�OXNXLVLD�SDONLQWRMD�LQQRYDWLLYLVLVWD�SDNNDXVUDWNDLVXLVWD��7lOODLQHQ�RQ�HVLP��$LUIOR3DF��MRND�RQ�WHKW\�����
NLHUUlWHW\VWl�PXRYLVWD��3DNNDXV�RQ�YlKHQWlQ\W�NDDWRSDLNNDMlWHWWl�����WRQQLD�YXRGHVVD� MD�VllVWlQ\W� UDKDD��7RLQHQ
RQ�$LU�%R[��MRND�RQ�YlKHQWlQ\W�MlWHWWl�����WRQQLD��(XURRSDVVD�SLLSSDULW� MD�PDWNDSXKHOLPHW�SDNDWDDQ�NLHUUlWHW\LVWl
PXQDNHQQRLVWD�YDOPLVWHWWXLKLQ�SDNNDXNVLLQ��QlLQ�YlKHQQHWllQ������WRQQLD�NDDWRSDLNNDMlWWHLWl��6W\URNVL�RQ�NRUYDWWX
LOPDW\\Q\LOOl��0RWRURODQ�MRLOODNLQ�WXRWWHLOOD�RQ�Wl\VLQ�VXOMHWWX�SDNNDXVWHQ�NLHUUlW\VV\VWHHPL�

1RNLD�VXRVLL�SDNNDXVYDOPLVWDMLD��MRWND�WXQWHYDW�\PSlULVW|YDVWXXQVD�MD�S\UNLYlW�\PSlULVW|\VWlYlOOLVHHQ�SDNNDDPLVHHQ�
1RNLDQ�SDNNDXVVXXQQLWWHOX�W\|VNHQWHOHH�\KWHLVW\|VVl�SDNNDXVPDWHULDDOLQ�YDOPLVWDMLHQ�NDQVVD���MRWWD�VDDWDLVLLQ�NLHUUl�
WHWWlYLl� MD� NHY\LWl� SDNNDXNVLD� LOPDQ�� HWWl�PHQHWHWllQ� QLLGHQ� VXRMDDYLD� RPLQDLVXXNVLD�� (NRWHKRNNXXV� NRVNHH�P\|V
SDNNDDPLVWD��3LHQHPPlW�SDNNDXNVHW�YlKHQWlYlW�SDLQRD�MD�PDKGROOLVWDYDW�VXXUHPPDQ�WDYDUDPllUlQ�NXOMHWXNVHQ�SLH�
QHPPlVVl�WLODVVD���0\|V�SDNNDXVNXVWDQQXNVHW�ODVNHYDW��6LLUU\WWlHVVl�WHOHDODQ�ODLWWHLVWRQ�SDNNDDPLVHVVD�SXLVLVWD�ODD�
WLNRLVWD�YDQHULVLLQ��SDNNDXNVHQ�SDLQR�SXWRVL�����MD�KLQWD������7HOHDODQ� ODLWWHLGHQ�ULLWWlYlQ�VXRMDDYD�SDNNDDPLQHQ
HGHOO\WWll�YDQHULD��SDKYLD��SDSHULD��PXRYLD�MD�WHUlV��MD�DOXPLLQLIROLRWD��)ROLRWD�OXNXXQ�RWWDPDWWD�NDLNNL�YRLGDDQ�NLHUUlW�
Wll��)ROLRQ�NRUYDDPLVWD�WXWNLWDDQ�

0DWNDSXKHOLPLHQ�SDNNDXNVHVVD�RQ�N\V\P\V�HVWHHWWLVHVWl�MD�VXRMDDYDVWD�SDNNDDPLVHVWD��3DNNDXVVXXQQLWWHOXD�SDUDQ�
WDPDOOD�RQ�VDDYXWHWWX�PHUNLWWlYLl�\PSlULVW|OOLVLl�HWXMD�MD�WDORXGHOOLVWD�VllVW|l��1RNLD������PDWNDSXKHOLPHQ�SDNNDXV
ROL�����SLHQHPSL�MD�����NHY\HPSL�NXLQ�1RNLD������SDNNDXV��1\N\LVLQ�WDUYLWDDQ����UHNND�DXWRD����VLMDVWD�PLOMRR�
QDQ�PDWNDSXKHOLPHQ�NXOMHWWDPLVHHQ�



��

����.XOMHWXV

(ULFVVRQLOOD�OHQWRNXOMHWXNVHW�YlKHQLYlW�YXRQQD������YHUUDWWXQD�HGHOOLVHHQ�YXRWHHQ��<OL�SXROHW�WDYDUDWRLPLWXNVLVWD�VXR�
ULWHWDDQ�NXLWHQNLQ�OHQWRNRQHHOOD��7lVWl�S\ULWllQ�VLLUW\PllQ�PDDNXOMHWXNVLLQ�(XURRSDQ�RVDOWD��NRVND�VH�RQ�\PSlULVW|\V�
WlYlOOLVHPSll�� � (ULFVVRQ� DQWDD� SDOMRQ� WDUNNRMD� OXNXMD� PDDNXOMHWXVYlOLQHLVWl� � �SROWWRDLQHHQ� NHVNLPllUlLVHW� W\SSL�� MD
KLLOLGLRNVLGLPllUlW�� MD�PLWHQ� K\YLQ� NXOMHWXVWLOD� RQ� NXOORLQNLQ� Nl\WHWW\�� /lQVL�(XURRSDQ� NXOMHWXNVLVVD� WLODVWD� Wl\WHWWLLQ
���� YXRQQD� ������ .XOMHWXVWHQ� PllUll� /lQVL�(XURRSDVVD� NXYDWDDQ� WRQQLNLORPHWUHLQl�� .XOMHWXVOLLNNHLVWl� VXRVLWDDQ
\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlQ�RPDDYLD��.XOMHWXVMlUMHVWHO\W�VLVlOWlYlW�P\|V�DOLKDQNNLMRLOWD� WXOHYDW� WRLPLWXNVHW�
bO\NlV�NXOMHWXVYHUNRVWR�WDNDD�NRRUGLQDDWLRQ��0DWNDSXKHOLQWHQ�NHVNLWHWW\�MDNHOXV\VWHHPL�.HVNL�5XRWVLVVD�PDKGROOLVWDD
VXXQQLWHOOXQ�NXOMHWXNVHQ�NDLNNLDOOH�PDDLOPDDQ�

0RWRUROD���(L��WLHWRMD�

1RNLDOOD� WXRWWHHQ�NRPSRQHQWWLHQ�NXOMHWXNVHW�1RNLDQ�WHKWDDOOH� MD�YDOPLLGHQ�1RNLDQ�WXRWWHLGHQ�NXOMHWXNVHW�DVLDNNDLOOH
QlKGllQ� WXRWWHHQ� HOLQNDDUHQ�RVDQD��.RPSRQHQWWLHQ� NXOMHWXNVHOOD� 1RNLDQ� WXRWDQWRODLWRNVHHQ� MD� WXRWWHLGHQ� NXOMHWXN�
VHOOD�DVLDNNDLOOH�RQ�\PSlULVW|YDLNXWXNVLD�NDVYLKXRQHNDDVXMHQ��PXRGRVVD��.XOMHWXVWHQ�\PSlULVW|YDLNXWXNVLHQ�YlKHQWl�
PLVLNVL� WHKGllQ�W\|Wl�QLLQ� WXRWHVXXQQLWWHOXVVD�NXLQ�NXOMHWXVMlUMHVWHO\LVVl��1RNLD�RQ� ODVNHQXW�PDWNDSXKHOLPLHQ� MD� WX�
NLDVHPLHQ�NXOMHWXNVLVWD�V\QW\YlW�WRQQLNLORPHWULW��0ROHPPLVVD�WDSDXNVLVVD�YDOPLLGHQ�WXRWWHLGHQ�NXOMHWXV�NXOXWWL�NDNVL�
NROPH�NHUWDD�HQHPPlQ�HQHUJLDD�NXLQ�RVLHQ�NXOMHWWDPLQHQ��.XOMHWXVPDWNDW�RYDW�O\KHQW\QHHW�XXVLHQ�WXRWDQWRODLWRVWHQ
P\|Wl�$DVLDVVD�MD�$PHULNDVVD� MD�N\V\P\NVHVVl�RQ�´OlKHOOl�NXOXWWDMDDµ�²SROLWLLNND�� MRND� OLVll�HNRWHKRNNXXWWD� MD�Yl�
KHQWll�\PSlULVW|YDLNXWXNVLD��6DPDDQ�VXXQWDD�YDLNXWWDYDW�WXRWWHLGHQ�SLHQHQW\Q\W�NRNR�MD�SDLQR�VHNl�K\YLQ�VXXQQLWHO�
WX�SDNNDDPLQHQ��(L�OXNXMD�

����.l\WW|

(ULFVVRQLQ�LGHDQD�RQ�WXRWWDD�SLHQHPSLl��lO\NNllPSLl� MD�\PSlULVW|\VWlYlOOLVLl� WXRWWHLWD��'HPDWHULDOLVDDWLR�RQ�NHVNHL�
VHOOl�VLMDOOD�P\|V�NXQ�DMDWHOODDQ� ODLWWHHQ�Nl\WW|l��7HROOLVWXQHHQ� \KWHLVNXQQDQ� VXXULQ� SRWHQWLDDOL� YlKHQWll� \PSlULVW|�
YDLNXWXNVLD�RQ�GDWD��MD�WHOHNRPPXQLNDDWLRV\VWHHPLHQ�K\YlNVLNl\W|VVl��'DWD��MD�WHOHSDOYHOXLGHQ�Nl\WW|�HQHUJLDD�NXOXW�
WDYLHQ� V\VWHHPLHQ� RSWLPRLQWLLQ� YRL� WXRWWDD� KXRPDWWDYLD� VllVW|Ml� YDOWLRYDOODOOH�� \ULW\NVLOOH� MD� \NVLWWlLVLOOH� NXOXWWDMLOOH�
(ULFVVRQ�PDLQLWVHH�WHNHYlQVl�\KWHLVW\|Wl�Nl\WWlMLHQ�NDQVVD�MD�HVLPHUNNLQl�WlVWl�RQ�WHOHRSHUDDWWRUHLGHQ�NDQVVD�WHKW\
YHUWDLOX�5XRWVLVVD� MD�86$�VVD��6LLQl�WRGHWWLLQ��HWWl�GDWD�� MD� WHOHNRPPXQLNDDWLRV\VWHHPL� NXOXWWL� YDLQ� \KGHQ�SURVHQWLQ
NDXSXQNLHQ�NRNR�HQHUJLDQNXOXWXNVHVWD�

0RWRUROD���(L�PDLQLQWDD�Nl\W|QDLNDLVLVWD�\PSlULVW|YDLNXWXNVLVWD�

1RNLDVVD�Nl\W|QDLNDLQHQ�HQHUJLDQNXOXWXV�RQ�RWHWWX�KXRPLRRQ�/&$�DQDO\\VHLVVl�

����-lWWHHW�MD�NLHUUlW\V

(ULFVVRQ���9DOPLVWDMDQ�WXOHH�YDUPLVWDD�WXRWWHHQVD�Nl\W|VWl�SRLVWDPLVHQ�MlONHLQHQ�NlVLWWHO\�²�WlPlQ�RQ�XXGHQ�YDOPLV�
WDMDQ�YDVWXXWD�NlVLWWHOHYlQ�ODLQ�\GLQ��6LWl�YDUWHQ�(ULFVVRQ�RQ�SHUXVWDQXW�PDWHULDDOLWLHWRNDQQDQ�� MRWWD� WLHGHWllQ�PLWl
ODLWWHHW�VLVlOWlYlW�MD�PLNl�HUL�PDWHULDDOLHQ�\PSlULVW|YDLNXWXV��6H�RQ�DLQRD�PDKGROOLVXXV�DVLDQPXNDLVHHQ� MlWWHHQNlVLW�
WHO\\Q���/DLWWHLGHQ�WDNDLVLQRWWR�YDDWLL�P\|V�OXRWHWWDYDQ�MlUMHVWHOPlQ��(ULFVVRQ�RQ��NHKLWWlQ\W�SLDQ�Nl\WW||Q�RWHWWDYDQ
OXRWHWWDYDQ�MD�WDORXGHOOLVHQ�PDOOLQ�NXOMHWXVWHQ�MD�NLHUUlW\NVHQ�KRLWDPLVHNVL�

(ULFVVRQ�NXYDD�(8�ODLQVllGlQW|l�MD�-DSDQLQ�MD�7DLZDQLQ�YDVWDDYLD�VllG|NVLl��6H�K\YlNV\\�YDOPLVWDMDQ�YDVWXXQ��PXWWD
NULWLVRL�YDOPLVWHHOOD�ROHYDD�VllG|NVLl�VLLWl��HWWl�QH�VLVlOWlYlW�NRKWLD��MRWND�WHNHYlW�MlWWHHQNlVLWWHO\VWl�OLLDQ�NDOOLLQ�YHU�
UDWWXQD�VHQ�\PSlULVW|OOH�WXRWWDPDDQ�K\|W\\Q��(ULFVVRQ�NDQQDWWDD�YDOPLVWHHOOD�ROHYDD�(8�ODNLD� WLHW\LQ�YDUDXNVLQ��9D�
UDXNVHW�NRVNHYDW�HUlLGHQ�RUJDDQLVWHQ�EURPLD� VLVlOWlYLHQ� \KGLVWHLGHQ� VHNl� O\LM\Q� NLHOWlPLVWl�� 6HQ�PLHOHVWl� \KGLVWHHW�
MRWND�YDOPLVWXVSURVHVVLVVD�VLWRXWXYDW�NLLQWHlVWL� ODLWWHHQ�RVLLQ�SDODDYDW�NLHUUlW\NVHQ� \KWH\GHVVl� WDNDLVLQ� YDOPLVWDMDOOH�
HLYlWNl� VLLV�PXRGRVWD� YDDUDD� \PSlULVW|OOH�� 6HQ� VLMDDQ� \KGLVWHHW�� MRWND� YRLYDW� YDSDXWXD� \PSlULVW||Q�� WXOLVL� NLHOWll�
(ULFVVRQ�RQ�MR�NLHOWlQ\W�RPLVVD�WXRWWHLVVDDQ�SRO\EURPLQRLGXW�ELIHQ\\OLW�MD�GLIHQ\\OLHHWWHULW��(ULFVVRQ�NLLQQLWWll�KXRPLR�
WD�P\|V�HUL�DOXHLGHQ�HULODLVHHQ�VllQQ|VW||Q��MRND�VDDWWDD�KDLWDWD�\ULW\NVLl��MRWND�KDQNNLYDW�NRPSRQHQWWHMD�HUL�PDLVWD�
6LNVL�(8�HKGRWXNVHVVD�ROHYD�VLLUW\PlNDXVL�RQ�OLLDQ�O\K\W���0\|V�YDDWLPXV�VLLWl��HWWl�Nl\WHWWlYlQ�PXRYLQ�WXOHH�VLVlOWll



��

DLQDNLQ�����NLHUUlW\VPDWHULDDOLD��VDDWWDD�OLVlWl�PXRYLQ�NXOMHWXNVLD�PDDVWD� WRLVHHQ��7DUYLWDDQ�JOREDDOLD� MlUMHVWHOPll�
MRWWD�YRLGDDQ�YlOWWll�NDXSDQ�UDMRLWXNVHW�

7XRWWDMDQ� YDVWXX� YDLNXWWDD� (ULFVVRQLQ� WRLPLQWDDQ� NDKGHOOD� WDYDOOD�� NLHUUlW\V� RQ� MlUMHVWHWWlYl� VHNl� VXXULOOH� WHOHDODQ
NHVNXVODLWWHLOOH�HWWl�NXOXWWDMDHOHNWURQLLNDOOH��NXWHQ�PDWNDSXKHOLPLOOH��1lPl�YDDWLYDW�HULODLVHQ�NlVLWWHO\V\VWHHPLQ��(ULFV�
VRQ�NHUWRR�VXXQQLWHOPLVWD�VXXUWHQ�NHVNXVODLWWHLGHQ�NlVLWWHO\\Q��3URMHNWLVVD� OlKGHWWLLQ� OLLNNHHOOH�3%&�PDOOLVWRVWD��7lOOl
KHWNHOOl�Nl\W|VVl�RQ�VDWRMD�PLOMRRQLD�ODLWWHLVWRMD�MD�QLLGHQ�XXVLPLQHQ�WXOHH�SLDQ�DMDQNRKWDLVHNVL��.LHUUlW\NVHQ�MlUMHVWl�
PLVHVVl�NHVNHLVLl�N\V\P\NVLl�RYDW�

q .LHUUlWHWWlYLHQ�ODLWWHLGHQ�PllUlW
q 0LVVl�MD�PLOORLQ�ODLWWHHW�NHUlWllQ
q 0LWHQ�NHUl\V�WHKGllQ�PDKGROOLVLPPDQ�\NVLQNHUWDLVHNVL�DVLDNNDDOOH
q 0LWHQ�YlOWHWllQ�NLHUUlW\NVHHQ�OLLWW\YLHQ�NXOMHWXVWHQ�\PSlULVW|YDLNXWXNVHW

.HVNXVODLWWHLGHQ�NLHUUlW\VWl�WXWNLWWDHVVD��ODDGLWWLLQ�MlONLNlWHHQ�YDQKRMHQ�ODLWWHLGHQ�WDYDUDVHORVWH��6HQ�MlONHHQ�WDUNDVWHO�
WLLQ�QHOMll�NlVLWWHO\YDLKWRHKWRD��NDLNHQ�VXODWWDPLVWD� VHOODLVHQDDQ�WDL� WLHWW\MHQ�RVLHQ�HURWWDPLVWD��(ULFVVRQ� MDWNDD�NDK�
GHQ�YDLKWRHKGRQ�WHVWDDPLVWD��2QJHOPDQD�RQ�PP��VH��HWWl�YDQKRLOOD�RVLOOD�HL�ROH�Nl\WW|l�WDL�HWWl�NXOMHWXVWHQ�WXOLVL�ROOD
NDQQDWWDYLD��.XOMHWXVWHQ�NDQQDWWDYXXWWD�SDUDQQHWDDQ�QLLGHQ�SDUHPPDOOD�VXXQQLWWHOXOOD��2Q�VHOYll��HWWl�\KGHQ�\ULW\N�
VHQ�WDNDLVLQRWWRV\VWHHPL�HL�ROH� ULLWWlYll�YRO\\PLOWllQ�� MRWWD� WRLPLQWD�ROLVL� NDQQDWWDYDD�� WDUYLWDDQ�(XURRSDQ� ODDMXLVWD
NRRUGLQDDWLRWD�

(ULFVVRQ� RQ� P\|V� RWWDQXW� RVDD� HXURRSSDODLVHHQ� (&7(/�SURMHNWLLQ�� PDWNDSXKHOLQWHQ� NLHUUlW\VNRNHLOXXQ�� MRND� DONRL
YXRQQD�������7DUNRLWXNVHQD�ROL�SllVWl�YDLNXWWDPDDQ�NLHUUlW\VV\VWHHPLQ�OXRPLVHHQ�VHQ�YDUKDLVHVVD�YDLKHHVVD��9XRQ�
QD������5XRWVLVVD�DONRL�PDWNDSXKHOLQWHQ�NLHUUlW\VNRNHLOX��7lOOl�KHWNHOOl�1/9�QLPLQHQ�\ULW\V�NlVLWWHOHH������PDWND�
SXKHOLQWD�YXRGHVVD��.lVLWWHO\VVl�DOXPLLQL�HURWHWDDQ�PXRYLVWD��0XRYL� OlKHWHWllQ�VHQ�NlVLWWHO\\Q�HULNRLVWXQHHVHHQ�\UL�
W\NVHHQ��MRND�YDOPLVWDD�WXRWWHLWD�MlWHPXRYLVWD��3LLULOHY\LVWl�HURWHWDDQ�XVHLWD�PHWDOOHMD��9DLQ�NRPSRQHQWLW��MRWND�HLYlW
VLVlOOl�RQJHOPDMlWWHLWl�YLHGllQ�NDDWRSDLNRLOOH��(ULFVVRQLOOD�RQ�\PSlULVW|VHORVWH�PRQHOOH�PDWNDSXKHOLQPDOOHLOOHHQ�� MRND
VLVlOWll�WLHWRMD�WXRWWHHQ�PDWHULDDOHLVWD��HQHUJLDQ�NXOXWXNVHVWD��SDULVWRLVWD�MD�NLHUUlW\NVHVWl�

0RWRUROD�RQ�RWWDQXW�SLWNlQDMDQ�WDYRLWWHHNVL�Wl\GHOOLVHQ�MlWWHHWW|P\\GHQ��7lKlQ�S\ULWllQ�VXXQQLWWHOXOOD�MD�WXRWDQQRQ
XXGLVWXNVLOOD�MD�MlWWHHQ�XXGHOOHHQNl\W|OOl��0RWRUROD�RQ�MlVHQ�(3$�Q�MlWHRKMHOPDVVD��2KMHOPDVVD�VLWRXGXWDDQ�YlKHQWl�
PllQ�MlWHWWl��DVHWHWDDQ�VLOOH�WDYRLWWHHW�MD�WDUNDVWHOODDQ�WDYRLWWHLGHQ�WRWHXWXPLVWD��7HNVWLVVl�DQQHWDDQ�XVHLWD�\NVLWWlLVLl
HVLPHUNNHMl�MlWWHLGHQ�YlKHQWlPLVHVWl�HUL�WRLPLSDLNRLOOD�PDDLOPDVVD�

0\|V�0RWRUROD�PDLQLWVHH�PDWNDSXKHOLPLHQ�(&7(/��NLHUUlW\VNRNHLOXQ�(XURRSDVVD��MRVVD�0RWRURODQ�OLVlNVL�RQ�PXNDQD
$OFDWHO��(ULFVVRQ��1RNLD��3DQDVRQLF�MD�3KLOLSV��+DQNH�V\QW\L�YDVWDXNVHQD�PRQLHQ�(XURRSDQ�KDOOLWXVWHQ�KXROHHQ�VLLWl�
HWWl�DUYRNNDLWD�WDL�YDDUDOOLVLD�DLQHLWD�SllW\\�NDDWRSDLNDOOH�PDWNDSXKHOLQMlWWHHQ�PXNDQD���3URMHNWL�RQ�ROOXW�PHQHVW\V�MD
VH�RQ�WXRWWDQXW�WLHWRD�SDODXWXVPllULVWl�MD�HULODLVWHQ�SXKHOLQWHQ�HOLQLlVWl�VHNl�OHYLWWlQ\W�WLHWRLVXXWWD�RQJHOPDVWD��0R�
WRUROD�SXKXX�WHROOLVXXGHQ�RPDQ�DORLWWHHQ�SDUHPPXXGHVWD�YHUUDWWXQD�\KWHLVNXQQDOOLVLLQ�SDNNRNHLQRLKLQ��0DOOL�RQ�K\Yl�
NRVND�VHQ�KRLWDD�WHROOLVXXV�LWVH�MD�VLLQl�RYDW�PXNDQD�NDLNNL�NHVNHLVHW�\ULW\NVHW�MDNDPDVVD�YDVWXXWD��6LLWl�YRL�WXOOD�VR�
SLYD�PDOOL�P\|V�PXLKLQ�(XURRSDQ�PDLKLQ�

0DOHVLDVVD�RQ�WRWHXWHWWX�Nl\WHWW\MHQ�ODLWWHLGHQ�WDNDLVLQRWWR�RKMHOPD��1L�&G��SDULVWRMHQ�NLHUUlW\V�VDD�0RWRURODQ�Wl\GHQ
WXHQ��%UDVLOLDVVD�RQ�HQVLPPlLVHQl�WHOHDODQ�\ULW\NVHQl�WRWHXWHWWX�PDWNDSXKHOLQ�SDULVWRMHQ�NHUl\VRKMHOPD��6DPDQODLQHQ
RKMHOPD�RQ�WRWHXWHWWX�-DSDQLVVD��(QJODQQLVVD�RQ�WRWHXWHWWX�WHOHDODQ�ODLWWHLGHQ�WDNDLVLQRWWR�RKMHOPD��86$�VVD�MD�.DQD�
GDVVD�0RWRUROD�RWWDD�RVDD�RKMHOPDDQ�� MRVVD�NHUlWllQ� MD�NLHUUlWHWllQ�1L�&G�SDULVWRMD��0RWRUROD�ROL�NHVNHLVHVVl� DVH�
PDVVD�86$�Q�SDULVWRMHQ� WDNDLVLQRWWR�� MD� NLHUUlW\VRKMHOPDQ�RUJDQLVRLQQLVVD��2KMHOPDVWD�RQ�RPD� ,QWHUQHW�VLYX�� MRKRQ
YLLWDWDDQ�

0RWRUROD�RVDOOLVWXX�(3$�Q�:DVWH�:LVH�²RKMHOPDDQ��MRND�WlKWll�\KG\VNXQWDW\\SSLVHQ�MlWWHHQ��NXWHQ�SDNNDXVMlWWHLGHQ
YlKHQWlPLVHHQ�� 7DYRLWWHHQD� RQ� MlWWHHQ� YlKHQWlPLQHQ�� VHQ� NLHUUlW\V� MD� MlWHPDWHULDDOLVWD� YDOPLVWHWWXMHQ� WXRWWHLGHQ
Nl\WW|�

1RNLDQ�SHULDDWWHHQD�HOHNWURQLVHQ� MlWWHHQ� ORSSXNlVLWWHO\VVl�RQ�S\UNLl�RWWDPDDQ�WDOWHHQ�PDWHULDDOL� MD�KXROHKWLD�HUL�DL�
QHLGHQ�RLNHDVWD�NlVLWWHO\VWl��1RNLDOOD�Nl\W|VWl�SRLVWRD�DMDWHOODDQ�MR�WXRWWHHQ�VXXQQLWWHOXVVD�LGHQWLILRLPDOOD�PDWHULDDOLW�
Nl\WWlPlOOl�PDWHULDDOHMD�WHKRNNDDVWL��YlKHQWlPlOOl�PDWHULDDOLHQ�PllUll�MD�KHOSRWWDPDOOD�ODLWHHQ�SXUNDPLVWD��.l\W|VWl
SRLVWHWWXMHQ�ODLWWHLGHQ�RLNHD�NlVLWWHO\�NXXOXX�P\|V�HNRWHKRNNXXWHHQ��(OHNWURQLLNNDURPXQ�PDWHULDDOLHQ�XXGHOOHHQNl\WW|
RQ�K\|G\OOLVWl�QLLQ�WDORXGHOOLVHVWL�NXLQ�\PSlULVW|QNLQ�NDQQDOWD��(OHNWURQLLNND�VLVlOWll�XVHLQ�DLKHLWD�MRWND�RYDW�KDLWDOOL�
VLD��MRV�QLLWl�HL�NlVLWHOOl�DVLDQPXNDLVHVWL��7DDWDNVHHQ�HOHNWURQLVHQ�MlWWHHQ�DVLDOOLVHQ�NlVLWWHO\Q��1RNLD�YDOLWVHH�KXROHOOD



��

NlVLWWHO\l�KRLWDYDW�\ULW\NVHW�

<NVLWWlLVWHQ�NXOXWWDMDWXRWWHLGHQ�RKHOOD��1RNLD�RQ�NHKLWWlQ\W�NLHUUlW\VPDKGROOLVXXNVLD�VXXUHPPLOOH�ODLWHNRNRQDLVXXNVLO�
OH���9XRGHQ������DOXVWD�WHOHDODQ�ODLWWHLOOH�RQ�WDUMRWWX�NLHUUlW\VSDOYHOXD��.LHUUlW\VSDOYHOXXQ�VLVlOW\\�DVLDNNDDQ�WDUSHHQ
PXNDDQ� ODLWWHHQ�SXUNDPLQHQ�� NXOMHWXV�� NLHUUlW\V\ULW\NVHQ� YDOLQWD� MD� NLHUUlW\NVHVWl� VRSLPLQHQ��0DKGROOLVXXNVLHQ�PX�
NDDQ�Nl\WHWllQ�SDLNDOOLVLD�NLHUUlW\V\ULW\NVLl��MRWWHLYlW�NXOMHWXVPDWNDW�WXOH�SLWNLNVL�

0DWNDSXKHOLQMlWWHHQ�NLHUUlW\VV\VWHHPLQ�NHKLWWlPLQHQ�YDDWLL� WRLPLQWDRKMHOPDD��VllQW|Ml�� WDNDLVLQRWWRV\VWHHPLQ�NHKLW�
WlPLVWl�MD�VHQ�UDKRLWWDPLVWD��NLHUUlW\NVHQ�LQIUDVWUXNWXXULD��\PSlULVW|YDLNXWXVWHQ�DUYLRLQWLD�� WXRWHVXXQQLWWHOXD� MD�DVL�
DNNDDQ�DVHWWDPLHQ�YDDWLPXVWHQ�KXRPLRLPLVWD��1RNLD�RQ�WXWNLQXW�XVHLWD� WDNDLVLQRWWRPDKGROOLVXXNVLD� MD�PRQLD�XXGHO�
OHHQNl\WW|�� NLHUUlW\VPDKGROOLVXXNVLD��.lQQ\NNlMlWWHHQ�NHUllPLVHNVL� RQ�1RNLD�RWWDQXW�RVDD� OXNXLVLLQ� WHROOLVXXGHQ� MD
(8�Q�SLLULVVl� WHKW\LKLQ�SURMHNWHLKLQ��(VLPHUNNLQl� WlVWl�RQ�XVHDQ� MRKWDYDQ�PDWNDSXKHOLQYDOPLVWDMDQ� \KWHLQHQ�SURMHNWL
(&7(/��MRVVD�5XRWVLVVD�MD�,VR�%ULWDQQLDVVD�NHUlWWLLQ�Nl\WHWW\Ml�PDWNDSXKHOLPLD��3URMHNWL�RQ�RVRLWWDXWXQXW�Nl\WlQQ|OOL�
VHNVL�MD�WDORXGHOOLVHNVL�PROHPPLVVD�PDLVVD�MD�VLWl�RQ�MDWNHWWX�

1L�&G�SDULVWRW�� MRLWD� Nl\WHWllQ�PDWNDSXKHOLPLVVD�RYDW� RQJHOPDMlWHWWl�� MRND� RQ� NlVLWHOWlYl� DVLDDQNXXOXYDOOD� WDYDOOD�
(8�VVD�YDOPLVWHOODDQ�GLUHNWLLYLl�SDULVWRMHQ�MD�DNNXMHQ�DVLDQPXNDLVHHQ�NlVLWWHO\\Q��86$�VVD�1RNLD�RQ�RWWDQXW�RVDD�SD�
ULVWRMHQ�NLHUUlW\VRKMHOPDDQ�MD�OLLWW\Q\W�SURMHNWLQ�WXORNVHQD�V\QW\QHHVHHQ�\KWHLVW\|RUJDQLVDDWLRRQ��0RQLVVD�RVDYDOWLRLV�
VD�SDULVWRMD�VLVlOWlYLHQ�ODLWWHLGHQ�YDOPLVWDMLHQ�RQ�KXROHKGLWWDYD�NLHUUlW\NVHVWl



��

.HVWlYl�NHKLW\V

����*OREDDOLW�\PSlULVW|N\V\P\NVHW

2WVRQLNDWR
(ULFVVRQ�NHUWRR�� HWWl�RWVRQLNHURVWD� RKHQWDYLVWD� &)&�\KGLVWHLVWl� MD�PXLVWD� NORRUDWXLVWD� KLLOLYHG\LVWl� RQ� OXRYXWWX� XXVLHQ
WXRWDQWRPHQHWHOPLHQ�DYXOOD���0\|V�KDORJHQRLWXMHQ�KLLOLYHW\MHQ�Nl\WW|�WXOHH�ORSSXPDDQ�PLOWHL�NRNRQDDQ�

0RWRUROD�NHUWRR�&)&�\KGLVWHLGHQ�PHUNLW\NVHVWl�RWVRQLNHUURNVHOOH�MD�WRWHDD��HWWl�QLLGHQ�YDOPLVWXV�PDDLOPDVVD�RQ�NLHOOHWW\
YXRGHQ������MlONHHQ��&)&�\KGLVWHLVWl�����Nl\WHWllQ�HOHNWURQLLNNDWHROOLVXXGHVVD�NRPSRQHQWWLHQ�SXKGLVWXNVHHQ����0RWR�
UROD�ORSHWWL�QLLGHQ�Nl\W|Q�MR������MD�RQ�DXWWDQXW�0DOHVLDD�QLLGHQ�Nl\W|Q�ORSHWWDPLVHVVD��0RWRURODQ�WXWNLPXVNHVNXNVLVVD
RQ� WHKW\� PHUNLWWlYll� WXWNLPXVWD� &)&�\KGLVWHLGHQ� NRUYDDPLVHNVL� PP�� SLLULOHY\MHQ� WXRWDQQRVVD�� 0RWRUROD� RQ� VDDQXW
(3$�OWD�RWVRQLQ�VXRMHOXSDONLQQRQ�Y�������

1RNLD��$OLKDQNNLMRLGHQ�RQ�NHUURWWDYD�RWVRQLNHUURNVHHQ�YDLNXWWDYLVWD�DLQHLVWD�WXRWDQQRVVDDQ�

&2��MD�NDVYLKXRQHLOPL|
(ULFVVRQ�WRWHDD��HWWl�.LRWRQ�NRNRXNVHVVD�VRYLWWLLQ�KLLOLGLRNVLGLSllVW|MHQ�YlKHQWlPLVHVWl�QRLQ�����OOD�YXRGHQ������WDVRV�
WD�YXRWHHQ������PHQQHVVl���)RVVLLOLVLVWD�SROWWRDLQHLVWD�SHUlLVLQ�ROHYD�KLLOLGLRNVLGL�RQ�HNRORJLVHQ�WDVDSDLQRQ�XKND���.DLNNL
WRLPHQSLWHHW��MRWND�YlKHQWlYlW�KLLOLGLRNVLGLSllVW|Ml�MD�WRLVDDOWD�HGLVWlYlW�HOlPlQODWXD�MD� WDORXGHOOLVWD�NDVYXD�RYDW�HNRWH�
KRNNDLWD���7DYRLWWHLVLLQ�SllVHPLVHNVL�RQ�HGLVWHWWlYl�GHPDWHULDOLVDDWLRWD�MD�YlKHQQHWWlYl�ULLSSXYXXWWD�IRVVLLOLVLVWD�SROWWRDL�
QHLVWD���(ULFVVRQLQ�NLHOOHWW\MHQ�WDL�UDMRLWHWWXMHQ�DLQHLGHQ�OLVWDVVD�RQ�LOPRLWHWWX�P\|V�DLQHLGHQ�SllDVLDOOLQHQ�\PSlULVW|YDLNX�
WXV�

(ULFVVRQ�RQ�ODVNHQXW�NDKWHQD�YXRQQD�\ULW\NVHQ�\PSlULVW|SURILLOLQ��MRND�LOPDLVWDDQ�NLORD�&2��WD�SHU�W\|QWHNLMl��������WDL
SHU� OLLNHYDLKWR� �������� ,QGHNVLLQ� RQ� RWHWWX� PXNDDQ� XVHLWD� W\|SDLNDQ� \PSlULVW|QlN|NRKWLD�� VlKN|QNXOXWXV�� OlPPLW\V�
PDWNDW�OHQWlHQ��DXWROOD�MD�MXQDOOD�VHNl�HUL�W\\SSLVHW�NXOMHWXNVHW��3\UNLP\NVHQl�RQ�VXKWHXWWDD�\PSlULVW|YDLNXWXNVHW�WDORX�
GHOOLVHHQ�WXRWWRRQ��<PSlULVW|NXRUPLWXNVHQ�LOPDLVHPLQHQ�KLLOLGLRNVLGLQD�\PSlULVW|SURILLOLVVD�RQ�(ULFVVRQLQ�PXNDDQ�OXRQQRO�
OLVWD��NRVND�NDVYLKXRQHNDDVXW�RYDW� NHVNHLVLl� \PSlULVW|YDLNXWXNVLD� WHROOLVXXGHVVD��+LLOLGLRNVLGLNVL�PXXWHWWXQD�(ULFVVRQLQ
\PSlULVW|YDLNXWXV�YXRQQD������RQ������NLORD�&�2�WD�MRNDLVWD�PLOMRRQDD�NUXXQXD�NRKWL��.RPPHQWHLVVD�WRGHWDDQ��HWWl
VXXULQ�RVD�NXRUPLWXNVHVWD�V\QW\\�5XRWVLQ�XONRSXROHOOD��/lPPLW\NVHVWl�V\QW\YlQ�NXRUPLWXNVHQ�PllUl�RQ�NDVYDQXW�5XRW�
VLVVD�N\OPLHQ�WDOYLHQ�WDNLD��OHQWRPDWNXVWDPLVHQ�NXRUPLWXV�5XRWVLVVD�RQ�WDDV�SLHQHQW\Q\W�VXXUHPSLHQ�OHQWRNRQHLGHQ�DQVL�
RVWD��6DPDVVD�\KWH\GHVVl�HVLWHWllQ�UXRWVDODLQHQ�HUL� WHROOLVXXVDORMHQ� YlOLQHQ� YHUWDLOX��PLNl�RVRLWWDD� HWWl� WLHWRWHNQRORJLD
NXOXWWDD�YlKHPPlQ�HQHUJLDD�NXLQ�PRQHW�PXXW�WHROOLVXXGHQ�DODW�

0RWRUROD�DLNRR�YlKHQWll�3)&�\KGLVWHLWl�����OOD�YXRGHQ������PllUlVWl�YlKHQWllNVHHQ�PDDSDOORQ�OlPSHQHPLVWl���9XR�
VLQD� ��������0RWRUROD� RVDOOLVWXL� (3$�Q� *UHHQ� /LJKWV� ²RKMHOPDDQ�� MRQND� WXORNVHQD� RQ� YlKHQQHWW\� HQHUJLDQNXOXWXVWD
�����PLOMRRQDD�N:K�YXRGHVVD��WHNVWLVVl�VllVW|�RQ�PXXWHWWX�KLLOLGLRNVLGLQ��ULNNLGLRNVLGLQ��W\SHQ�RNVLGLHQ�MD�UDVNDVPHWDOOL�
HQ�YlKHQW\QHLNVL�SllVW|LNVL��0RWRUROD�RQ�OLLWW\Q\W�(3$�&OLPDWH�:LVH��RKMHOPDDQ��MRND�WlKWll�HQHUJLDQNXOXWXNVHQ�YlKHQ�
WlPLVHHQ� MD� NDVYLKXRQHNDDVXSllVW|MHQ� SLHQHQWlPLVHHQ�� � .DVYLKXRQHNDDVXMD� YRLGDDQ� YlKHQWll� PRQHOOD� WDYDOOD�� NXWHQ
Nl\WWlPlOOl�XXVLXWXYLD�HQHUJLDOlKWHLWl��NHKLWW\Q\WWl�HQHUJLDWHNQRORJLDD�WDL�\KWHLVWXRWDQWRD�� OLVllPlOOl�SURVHVVLHQ�WHKRN�
NXXWWD�MD�YlKHQWlPlOOl�MlWWHLWl�

1RNLD�KXRPDXWWDD��HWWl�HQHUJLDQNXOXWXNVHOOD�RQ�YDLNXWXVWD�NDVYLKXRQHNDDVXMHQ��NXWHQ�KLLOLGLRNVLGLQ�YDSDXWXPLVHHQ�LOPD�
NHKllQ��6DPRLQ�WXRWWHLGHQ�MD�NRPSRQHQWWLHQ�NXOMHWXV�YDSDXWWDD�NDVYLKXRQHNDDVXMD�

/XRQQRQYDURMHQ�OLLNDNl\WW|
(ULFVVRQ�PDLQLWVHH�)DFWRU����²DMDWWHOXQ�� MRQND�PXNDDQ�ULNNDLGHQ�PDLGHQ�RQ�YlKHQQHWWlYl�PDWHULDDOLQNXOXWXVWDDQ�N\P�
PHQHNVHHQ�Q\N\LVHVWl��MRWWD�NHKLW\VPDLGHQ�DVXNNDLOOH�WDDWDDQ�VLHGHWWlYlW�RORW��6H�XVNRR�,7�Q�DXWWDYDQ�WlVVl�WDYRLWWHHVVD
GHPDWHULDOLVDDWLRQ�DYXOOD��7LHWRWHNQRORJLDQ�DYXOOD��\PSlULVW|WHKRNNXXWWD�YRLGDDQ�OLVlWl����������NHUWDLVHVWL��7RVLQ�ORS�
SXWXORV�HL�OLHQH�DLYDQ�\KWl�VXXUL��NRVND�WHNQRORJLD�OXR�LKPLVLOOH�P\|V�XXVLD�WDUSHLWD�

0RWRUROD�MD�1RNLD�HLYlW�PDLQLWVH�VXRUDDQ�WlWl�RQJHOPDD��DLQRDVWDDQ�HNRWHKRNNXXGHQ�NDXWWD�



��

����*OREDDOLW�NHKLW\VN\V\P\NVHW���\KWHLVW\|���WRLPLQWDSHULDDWWHHW

.DLNNL�\ULW\NVHW� NHUWRYDW� RVDOOLVWXYDQVD� HULODLVLLQ� NDQVDLQYlOLVLLQ� NLHUUlW\VNRNHLOXLKLQ� �NV�� -lWWHHW� MD� NLHUUlW\V��� VHNl� NDQ�
VDLQYlOLVLLQ�WXWNLPXV�MD�NHKLW\VKDQNNHLVLLQ��7XWNLPXV��MD�NHKLW\VWRLPLQWD��

(ULFVVRQLQ� WLODVWRW� RUJDDQLVLVWD� OLRWWLPLVWD�� KDORJHQRLGXLVWD�KLLOLYHG\LVWl�Ql\WWlLVLYlW� NlVLWWlYlQ� NDLNNL� WXRWDQWRODLWRNVHW�
(ULFVVRQ�QRVWDD�HVLOOH�NXOMHWXVWHQ�MD�SDNNDXVWHQ�PHUNLW\NVHQ�HWHQNLQ�(XURRSDVVD��(ULFVVRQLQ�NHKLWWlPll�Nl\W|VWl�SRLVWHW�
WXMHQ�ODLWWHLGHQ�NLHUUlW\NVHQ�ORJLVWLLNNDPDOOLD�VRYHOOHWDDQ�NRKWD�NRNR�\ULW\NVHVVl��(ULFVVRQ�HVLWWll�P\|V�WDUNNRMD�\PSlULV�
W|DVLRLGHQ�KRLGRQ�WLODDQ�OLLWW\YLl�YDDWLPXNVLD�DOLKDQNNLMRLOOH�MD�ORPDNNHHQ�DOLKDQNNLMRLGHQ�LWVHDUYLRLQWLLQ�

0RWRUROD��9XRQQD������WXRWDQWRD�ROL�����PDDVVD��9lKHQWllNVHHQ�\PSlULVW|YDLNXWXNVLD�0RWRUROD�MDWNDD�Y�������DORLW�
WDPDDQVD� \PSlULVW|VWDQGDUGLHQ� VRYHOWDPLVWD� MD� RQ� SllWWlQ\W� WDUNLVWDD� PDDLOPDQODDMXLVHVWL� NDLNNLHQ� WXRWDQWRODLWRVWHQ
XONRSXROLVHW�MlWHSDLNDW�MRND�WRLQHQ�YXRVL��0RWRUROD�RQ�W\|VNHQQHOO\W�PRQLVVD�PDLVVD�\KGHVVl�KDOOLWXNVHQ�NDQVVD�\PSlULV�
W|DVLRLGHQ�VHOYLWWlPLVHNVL�PDKGROOLVHQ�XXGHQ�WXRWDQWRODLWRNVHQ�DOXHHOOD�

2QJHOPDMlWWHLGHQ� MD�NLLQWHLGHQ� MlWWHLGHQ� WLODVWRW� RYDW�86$�Q� WXRWDQWRODLWRNVLOWD�� 7LODVWRW� KDLKWXYLVWD�RUJDDQLVLVWD� \KGLV�
WHLVWl�� YHGHQNXOXWXNVHVWD�� HQHUJLDQNXOXWXNVHVWD� MD� WDSDWXUPLVWD�VDLUDXVWDSDXNVLVWD� NlVLWWlYlW� NDLNNL� WXRWDQWRODLWRNVHW�
.DLNLOOD�WXRWDQWRODLWRNVLOOD�RQ�VDPDQODLVHW�NLHUUlW\VRKMHOPDW���7XRWDQWRSURVHVVLQ��SDUDQQXVWD�NXYDDYLHQ�86$�Q�XONRSXROLV�
WHQ�HVLPHUNNLHQ�OXNXPllUl��MlWWHLGHQ�NLHUUlW\V������SllVW|W�LOPDDQ������NLHUUlW\VRKMHOPLD������YHGHQVllVW|� �����HQHUJLDQ�
VllVW|������0RWRURODOOD�RQ�PRQLD�OXRQQRQVXRMHOXOOLVLD�WDL�\KWHLV|OOLVLl�SURMHNWHMD�HUL�PDLVVD��<PSlULVW|UDSRUWLVVD��RQ�·*OR�
EDO�FRPPLWPHQW·�²QLPLQHQ�RVXXV��MRVVD�HVLWHOOllQ�WDUNHPPLQ�PXXWDPLD�\PSlULVW|DLKHLVLD�SURMHNWHMD�86$�VVD� MD�PXXDOOD
PDDLOPDVVD���5DSRUWLVVD�OXHWHOODDQ�NDLNNL�WXRWDQWRODLWRNVHW�MD�QLLGHQ�VLMDLQWL�

1RNLDOOD�ROL�Y�������ORSXVVD�WXRWDQWRD����PDDVVD��WXWNLPXV��MD�NHKLW\V\NVLNN|Ml����PDDVVD�MD�VH�YHL�WXRWWHLWDDQ�\OL����
PDDKDQ��(UL�WRLPLSDLNRLVVD�ROHYDW�\PSlULVW|DVLRLGHQ�KDOOLQWDMlUMHVWHOPlW�RQ�UDNHQQHWWX�SDLNNDNRKWDLVHVWL��MROORLQ�QH�QLYRX�
WXYDW�WRLPLSDLNDQ�ODDWXMRKWDPLVHHQ��7RLPLSDLNRLVVD�NHUlWllQ�WLHWRD�HQHUJLDQNXOXWXNVHVWD��MlWWHLGHQ�NlVLWWHO\VWl��SllVW|LV�
Wl�LOPDDQ��YHGHQNXOXWXNVHVWD�MD�\PSlULVW|NRXOXWXNVHVWD��5DSRUWLVVD�ROHYD�QXPHURWLHWR�RQ�RVLWWDLQ����WRLPLSDLNDVWD��RVLW�
WDLQ�HL�

1RNLDOOD�RQ�PDDLOPDQODDMXLQHQ�DOLKDQNNLMRLGHQ�DUYLRLQWLRKMHOPD��MRVVD�WDYDUDQ�WRLPLWWDMLD�DUYLRLGDDQ�VllQQ|OOLVHVWL��.ULWHH�
ULW�RYDW�VDPDW�NDLNNLDOOD�PDDLOPDVVD��WRVLQ�SDLNDOOLVHW�MD�DOXHHOOLVHW�HURW�RWHWDDQ�KXRPLRRQ�DLNDWDXOXLVVD�� �1RNLDQ� ODDWX�
VWDQGDUGLW�RYDW�VDPDW�NDLNNLDOOD�PDDLOPDVVD�MD�\PSlULVW|DVLDW�RYDW�RVD�ODDGXQWDUNDVWXVWD��-lWWHLGHQ�NlVLWWHO\VVl�HVLLQW\\
HURMD�PDLGHQ�YlOLOOl��MRLVVDNLQ�PDLVVD�V\VWHHPL�RQ�NHKLWW\Q\W��MRLVVDNLQ�VH�RQ�YDVWD�DOXLOODDQ�

����'HPDWHULDOLVDDWLR

(ULFVVRQLOOH� GHPDWHULDOLVDDWLR� RQ� YlKHPPlQ� PDWHULDD� MD� HQHUJLDD� SHU� WXRWH� MD� VH� SHUXVWXX� WHNQRORJLVHHQ� NHKLW\NVHHQ�
)DFWRU�����DMDWWHOXQ�PXNDLVHVWL�&2��SllVW|W�RQ�YlKHQQHWWlYl�N\PPHQHNVHHQ�Q\N\LVLVWl��'HPDWHULDOLVDDWLR� MDHWDDQ� WXR�
WDQQRVVD�MD�WXRWWHHQ�Nl\W|VVl�WDSDKWXYDDQ�NHKLW\NVHHQ��(VLPHUNLNVL�PLNURSURVHVVRULQ�NDSDVLWHHWLQ�DUYLRLGDDQ�NDNVLQNHU�
WDLVWXYDQ�MRND����NXXNDXVL��7lPl�WXRWWDD�YDOWDYDQ�GHPDWHULDOLVDDWLRSRWHQWLDDOLQ��MRV�NHKLW\V�MDWNXX�YLHOl�VHXUDDYDW����
���YXRWWD��NXWHQ�RQ� HQQXVWHWWX�� 6DPDDQ� DLNDDQ�NXQ� ODLWWHLGHQ�NRNR�SLHQHQHH� OLVllQW\YlW� QLLGHQ�Nl\WW|PDKGROOLVXXGHW
HNSRQHQWLDDOLVHVWL��2KMHOPLVWRMHQ�VLVlOO|W�RYDW�NDVYDQHHQ� ODLWWHLGHQ�GHPDWHULDOLVDDWLRQ�P\|Wl�� ,7�Q� Nl\W|Q� OLVllPLQHQ� VL�
WHQ��HWWl� VLOOl�NRUYDWDDQ�HQHUJLDLQWHQVLLYLVLl� WRLPLQWRMD��YRL� WXRWWDD�VXXULD�HQHUJLDVllVW|Ml��(VLPHUNNHLQl� VlKN|SRVWL�� YL�
GHR��MD�SXKHOLQQHXYRWWHOXW��OLLNHQWHHQRKMDXV��WXRWDQWRSURVHVVLHQ�RSWLPRLQWL��HULODLVWHQ�GRNXPHQWWLHQ�HOHNWURQLVHW�PXRGRW�
7DUYLWDDQ�NRNRQDLVYDOWDLVHPSL� QlNHP\V�NDXSXQNLVXXQQLWWHOXXQ��PLVVl� NHVNLW\WllQ� LQIRUPDDWLRQ� VLLUWRMlUMHVWHOPLLQ� OLLNHQ�
QHMlUMHVWHOPLHQ� VLMDVWD�� 7XWNLPXV� WHOHRSHUDDWWRUHLGHQ� HQHUJLDQNXOXWXNVHVWD� SDOMDVWL�� HWWl� 6DFUDPHQWRVVD� MD� 7XNKROPDVVD
V\VWHHPLQ�Nl\W|QDLNDLQHQ�NXOXWXV�ROL�YDLQ����NDXSXQNLHQ�NRNR�HQHUJLDQNXOXWXNVHVWD�

0RWRUROD�HL�PDLQLWVH�GHPDWHULDOLVDDWLRWD��PXWWD�KXRPLRL�WXRWWHLGHQVD�NRRQ�SLHQHQHPLVHQ�MD�HQHUJLDQNl\W|Q�YlKHQHPLVHQ�

1RNLD�HL�PDLQLWVH�GHPDWHULDOLVDDWLRWD��YDDQ�SXKXX�HNRWHKRNNXXGHVWD��(NRWHKRNNXXGHQ�VHLWVHPlQ�GLPHQVLRWD�RYDW�SRKMD�
QD�WXRWHVXXQQLWWHOXOOH��NV��7XRWHVXXQQLWWHOX��



��

����.HVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQWD

(ULFVVRQ�PLHOHVWl� LKPLVWHQ� RQ� UDGLNDDOLVWL� YlKHQQHWWlYl� PDWHULDDOLYLUWRMD�� MRWWD� YRLWDLVLLQ� SllVWl� NHVWlYllQ� NHKLW\NVHHQ
LKPLVSRSXODDWLRQ�MDWNXYDVWL�NDVYDHVVD��7lKlQ�KDDVWHHVHHQ�YRLGDDQ�YDVWDWD�YDLQ�LQIRUPDDWLRWHNQRORJLDQ��,7��DYXOOD��,7�RQ
DYDLQDVHPDVVD� WXOHYDLVXXGHQ� JOREDDOLVVD� UHVXUVVHMD� VllVWlYlVVl� \KWHLVNXQQDVVD�� ,7�Q� SRWHQWLDDOL� UHVXUVVLHQ� MD� HQHUJLDQ
VllVW|VVl�RQ�YDOWDYD���-RVNXV�,7�Q�QlKGllQ�OLVllYlQ�\PSlULVW|NXRUPLWXVWD�²�HVLPHUNLNVL�OLVllQW\QHHW�NRQWDNWLW�VDDWWDYDW
OLVlWl�PDWNXVWDPLVWD��.XQ�ODQJDWRQ�PXOWLPHGLD�WRGHOOD�YDLNXWWDD�PDUNNLQRLOOD�MD�PH�WXWXVWXPPH�XXVLLQ�VHQ�OXRPLLQ�PDK�
GROOLVXXNVLLQ��RQ�YDUPDD��HWWl�LKPLVLOOl�RQ�ULLWWlYlVWL�MlUNHl�ROOD� WHNHPlWWl�WXUKLD�PDWNRMD��WRGHWDDQ�UDSRUWLVVD��(NRWHKR�
NDV�ODQJDWRQ�PXOWLPHGLDWHNQRORJLD�RQ�\NVL�NXOPDNLYLVWl�NXQ�LKPLVNXQWD�NRHWWDD�UDWNDLVWD�VXXULQWD�KDDVWHWWDDQ��SRSXODD�
WLRQ�NDVYX��

,7�Q�DYXOOD�\PSlULVW|WHKRNNXXV��HQYLURQPHQWDO�HIILFLHQF\��YRL�NDVYDD�VDWD��WDL�WXKDWNHUWDLVHNVL���/RSSXWXORV�HL� OLHQH�QLLQ
GUDPDDWWLQHQ��NRVND�XXVL�WHNQRORJLD�PXXWWDD�LKPLVWHQ�Nl\WWl\W\PLVWl�MD�OXR�XXVLD�SDOYHOXLWD�MD�WDUSHLWD��2Q�WlUNHll��HWWl
\KWHLVNXQQDQ� HUL� WDKRW�²� YLUNDNRQHLVWR�� \ULW\VPDDLOPD� MD� NDQVDODLVHW�²� RVDOOLVWXYDW� QXSXOODDQ� ROHYDQ� WLHWR\KWHLVNXQQDQ
VXXQQLWWHOXXQ��MRWWD�,7�Q�PDKGROOLVXXGHW�\PSlULVW|Q�VXRMHOXVVD�HLYlW�Mll�Nl\WWlPlWWl��(ULFVVRQ�LWVH�RWWDD�RVDD�SURMHNWHL�
KLQ��MRWND�WXWNLYDW�NRNRQDLVYDOWDLVHVWL�,7�Q�Nl\WW|l�\KWHLVNXQQDQ�\PSlULVW|WHKRNNXXGHQ�OLVllPLVHNVL�

0RWRURODQ�\PSlULVW|UDSRUWLQ�QLPL�RQ�¶PDWNDOOD�NHVWlYlQ�NHKLW\NVHQ�PDDLOPDDQ·��0RWRURODQ��WDYRLWWHHQD�RQ�WRLPLD�QLLQ�
HWWl�VH�WDNDD�PDDSDOORQ�UHVXUVVLHQ�NHVWlYlQ�Nl\W|Q��0RWRUROD�HL�NlVLWWHOH�NHVWlYlQ�NHKLW\NVHQ�SHULDDWWHLWD�LUUDOODDQ�RPDV�
WD�WXRWDQQRVWDDQ��HLNl�PDLQLWVH�WLHWR\KWHLVNXQWDD�

1RNLDQ�PLHOHVWl�WLHWRWHNQRORJLD�WXOHH�Ql\WWHOHPllQ�\Kl�WlUNHlPSll�RVDD� WXOHYDLVXXGHQ�\KWHLVNXQQDVVD��7LHWRWHNQRORJL�
DOOD�RQ�SRWHQWLDDOLD�HGLVWll�K\YLQYRLQWLD��1RNLDOOH�WlPl�RQ�PDKGROOLVXXV�MD�KDDVWH��1RNLD�KDOXDD�YDUPLVWDD��HWWl�WHNQROR�
JLDQ�NHKLW\NVHOOl�RQ�WHUYH�YDLNXWXV�\KWHLVNXQWDDQ��1RNLD�RQ�DOOHNLUMRLWWDQXW�.DQVDLQYlOLVHQ�NDXSSDNDPDULQ�\ULW\VDVLDNLU�
MDQ��MRVVD�1RNLD�VLWRXWXX�NHVWlYlQ�NHKLW\NVHQ�SHULDDWWHHQ�QRXGDWWDPLVHHQ�DVLDNLUMDQ�PXNDLVHVWL���7lPl�DVLDNLUMD�\KGHVVl
\ULW\NVHQ�DUYRMHQ�MD�HHWWLVWHQ�SHULDDWWHLGHQ�NDQVVD�RQ�WXNHQXW�ODDMHPPDQ�NHVWlYl�NHKLW\V��NRQVHSWLQ�RPDNVXPLVWD�1RNLDQ
WRLPLVVD�

����7XOHYDLVXXGHQ�YLVLRLWD

(ULFVVRQLQ�PLHOHVWl� WXOHYDLVXXGHQ� LKPLVNXQQDQ�KDDVWHHW� �SRSXODDWLRQ�NDVYX��YlKHQHYlW� OXRQQRQYDUDW� MD�\PSlULVW|RQJHO�
PDW��YRLGDDQ�UDWNDLVWD�SDUKDLWHQ�,7�Q�DYXOOD��,7�RQ�DYDLQ�WXOHYDLVXXGHQ�UHVXUVVHMD�VllVWlYllQ�\KWHLVNXQWDDQ��,7�Q�SRWHQWL�
DDOL�HQHUJLDQVllVW|VVl�RQ�YDOWDYD��7lVVl�NHKLW\NVHVVl�(ULFVVRQ�RQ�DYDLQDVHPDVVD�MD�VLOOl�RQ�VXXULD�PDKGROOLVXXNVLD�HGLVWll
NHKLW\VWl��<PSlULVW|N\V\P\NVHW�RYDW�VHNl�NRQNUHHWWLVLD�HWWl�VWUDWHJLVLD�SLWNlQ�DLNDYlOLQ�N\V\P\NVLl�� �.RQNUHHWWLVHW�N\�
V\P\NVHW�OLLWW\YlW�HQHUJLDQVllVW||Q�MD�\PSlULVW|OOH�KDLWDOOLVWHQ�DLQHLGHQ�HOLPLQRLPLVHHQ���6WUDWHJLVHW�N\V\P\NVHW� OLLWW\YlW
,7�Q�NHKLWWlPLVHHQ�SDOYHOHPDDQ�NHVWlYlQ�NHKLW\NVHQ� \KWHLVNXQWDD��.HKLW\V� WDUMRDD�PDKGROOLVXXGHQ� \PSlULVW|RULHQWRLWX�
QHHVHHQ�PDDLOPDDQ�YLGHRQHXYRWWHOXLGHQ��WHOHNRPPXQLNDDWLRQ��HWlW\|VNHQWHO\Q�MD�lO\NNlLGHQ�WDORMHQ�PXRGRVVD��.DXSXQ�
NLVXXQQLWWHOXVVD�WDUYLWDDQ�KROLVWLVHPSDD� OlKHVW\PLVWDSDD�� MRWWD� LKPLVWHQ� MD� WDYDURLGHQ� OLLNNXPLQHQ�NRUYDWDDQ� WLHGRQ� OLLN�
NXPLVHOOD��,7�Q�VRYHOWDPLQHQ�PHUNLWVHH�VLLV�YlKHPPlQ�LQIUDVWUXNWXXULD�MD�WRLPLVWRWLODD��MD�VDDWWDD�MRSD�YDLNXWWDD�LKPLVWHQ
DVXQWRMHQ�VLMDLQWLLQ�

,7�PDUNNLQRLOOD�RQ�KDYDLWWDYLVVD�QHOMl�SllWUHQGLl��<KWHQl�WUHQGLQl�RQ�NRQYHUJHQVVL�,7�WHROOLVXXGHQ��WHNQRORJLDQ�MD�SDOYH�
OXMHQ� YlOLOOl�� � 7HOH�� MD� GDWDWHROOLVXXV� \KWHQHYlW�� VDPRLQ� WLHWRNRQH�� MD� PHGLDWHROOLVXXV�� 2SHUDDWWRULWRLPLQWDD� PDDLOPDVVD
WXOHH�GRPLQRLPDDQ�Q��������RSHUDDWWRULD��,QWHUQHW�PXXWWDD�\ULW\NVLl�MD�WHROOLVXXWWD��/DQJDWWRPXXV�WXOHH�OHYLlPllQ�NDLN�
NHHQ�WLHGRQYlOLW\NVHHQ��PLNl�WXOHH�PXXWWDPDDQ�WDSRMDPPH�HOll��WHKGl�W\|Wl�MD�OHLNNLl��1lPl�NDLNNL� WUHQGLW�WXOHYDW�\K�
GLVW\PllQ�\KGHVVl�SLVWHHVVl��6LOORLQ�DVWXPPH�WRGHOOD�XXWHHQ�PDDLOPDDQ�²��WHOH\KWH\NVLHQ�PDDLOPDDQ���7KH�1HZ�7HOHFRP
:RUOG��

0RWRUROD�KDOXDD�\KGLVWll�PDDLOPDQ�WLHGRQYlOLW\NVHQ�DYXOOD�MD�DQWDD�PDKGROOLVXXGHQ�DUNLSlLYlQ�SLHQHHQ�LKPHHVHHQ��MRND
SDUDQWDD�WDSRMDPPH�WHKGl�W\|Wl�MD�OHLNNLl���2OHPPH�XXGHQ�DLNDNDXGHQ�DOXVVD��MROORLQ�NDLNNL�²�\ULW\NVHW��\NVLO|W��KDOOLWXN�
VHW��HL�NDXSDOOLVHW�RUJDQLVDDWLRW�²�YRLYDW�OLLWW\l�\KWHHQ�SDUDQWDPDDQ�PDDLOPDD��.XQ�YDKLQJRLWDPPH�\PSlULVW|l��YDKLQJRL�
WDPPH�VDPDOOD�LWVHlPPH��0RWRUROD�YlLWWll�ROHYDQVD�\NVL�MRKWDYLVWD�\ULW\NVLVWl�\PSlULVW|Q�KXRPLRRQRWWDPLVHVVD�MD�DLNRR
MDWNDD�HGHOOHHQNLQ�HVLPHUNNLQl�PXLOOH�
´7XOHYDLVXXGHVVD�WXRWDQWRODLWRNVLOODPPH�HL� WDSDKGX�RQQHWWRPXXNVLD�� QH� HLYlW� WXRWD� MlWHWWl� MD� YDSDXWWDYDW� YDLQ�KLXNDQ
SllVW|Ml��Nl\WWlYlW�WHKRNNDDVWL�HQHUJLDD�MD�NLHUUlWWlYlW�NDLNHQ�PDWHULDDOLQ��7XRWHNHKLWWHO\PPH�S\UNLL� LQQRYDWLLYLVXXWHHQ�
DOKDLVHHQ� \PSlULVW|YDLNXWXNVHHQ� MD� K\|G\WWlPllQ� \PSlULVW|l� MD� WXRWWHHQ� Nl\WWlMLl� PDNVLPDDOLVHVWL�� .XXORVWDDNR� OLLDQ



��

NDXNDLVHOWD��HKNl�PDKGRWWRPDOWD"�(PPH�XVNR�QLLQ��$LYDQ�NXWHQ�Q\N\LQHQ�WHNQRORJLD�Ql\WWlLVL� LKPHHOWl�PHQQHLGHQ�DLND�
NDXVLHQ�LKPLVLVWl��VDPDOOD�WDYRLQ�YLVLRLPDPPH�WHNQRORJLQHQ�HGLVW\V�YRL�PXXWWXD�LKPHHVWl�WRGHOOLVXXGHNVL�WXOHYDLVXXGHVVD�
(QVLQ�PH�YLVLRLPPH�VHQ�MD�VLWWHQ�PH�WRWHXWDPPH�VHQ�µ

1RNLD
7XOHYDLVXXGHVVD� WLHWRWHNQRORJLD� Ql\WWHOHH� \Kl� PHUNLWWlYlPSll� URROLD� \KWHLVNXQQDVVD�� 6LOOl� RQ� PDKGROOLVXXNVLD� HGLVWll
LKPLVWHQ�K\YLQYRLQWLD�PRQLHQ�VRYHOOXWXVWHQ��NXWHQ�WHOHPDWLNDQ��HWlRSLVNHOXQ�WDL� WHUYH\VSDOYHOXLGHQ�PXRGRVVD��1RNLDVVD
WlPl�PHUNLWVHH�VHNl�PDKGROOLVXXNVLD�HWWl�KDDVWHLWD��1RNLD�KDOXDD�YDUPLVWDD��HWWl� WHNQRORJLDQ�NHKLW\NVHOOl�RQ�WHUYH�YDL�
NXWXV�\KWHLVNXQWDDQ��.HVWlYlQ�NHKLW\NVHQ�MD�WLHWRWHNQRORJLDQ�\KGLVWlPLQHQ�YDDWLL�NDXDVNDQWRLVWD�QlNHP\VWl��MRND�RWWDD
KXRPLRRQ�OXRQQRQ�DVHWWDPDW�SHUXVHKGRW��1RNLDQ�URROL�RQ�NHKLWWll�WHNQLVLl�UDWNDLVXMD��MRWND�WXNHYDW�HNRORJLVHVWL��WDORX�
GHOOLVHVWL�MD�VRVLDDOLVHVWL�NHVWlYll�NHKLW\VWl�

,QIRUPDDWLR\KWHLVNXQWD�SHUXVWXX�WLHGRQ�ODDMDPLWWDLVHHQ�Nl\WW||Q��MRWD�WDOOHQQHWDDQ��VLLUUHWllQ�MD�Nl\WHWllQ�GLJLWDDOLVHVVD
PXRGRVVD��7lPl�DQWDD�QLLQ�\ULW\NVLOOH�NXLQ�\NVLO|LOOHNLQ�DLYDQ�XXGHW�PDKGROOLVXXGHW�NRPPXQLNRLQWLLQ��'LJLWDDOLVXXV�PHU�
NLWVHH�SXKHHQ��GDWDQ�MD�NXYLHQ�PXRGRVWDPDD�PXOWLPHGLDSDOYHOXD��6LLUW\PLQHQ�ODQJDWWRPDDQ�WLHWR\KWHLVNXQWDDQ�YlKLWHOOHQ
SRLVWDD�QlLGHQ�SDOYHOXMHQ�ULLSSXYXXGHQ�SDLNDVWD�MD�DMDVWD�

<PSlULVW|Q� MD� ODQJDWWRPDQ� WLHWR\KWHLVNXQQDQ� YlOLVWl� VXKGHWWD� HL� YLHOl� Wl\VLQ� \PPlUUHWl�� 7LHWR�� MD� YLHVWLQWlWHNQRORJLDD
�,&7��SLGHWllQ�NXLWHQNLQ�GHPDWHULDOLVDDWLRWD�HGLVWlYlQl�WHNQRORJLDQD�

q ,&7�DXWWDD�YlKHQWlPllQ�I\\VLVLl�UHVXUVVHMD�WXRWDQQRVVD�VDPDOOD�NXQ�WXRWWHLGHQ�LQIRUPDDWLRVLVlOW|�NDVYDD��)\\VL�
VLl�WXRWWHLWD�YRLGDDQ�NRUYDWD�LPPDWHULDDOLVLOOD�SDOYHOXLOOD��NXWHQ�RKMHOPLVWRW��VXXQQLWWHOX��XXVPHGLD�MD�WHOHPDWLNND�

q ,&7�Q�DYXOOD�OLVlWllQ�WXRWDQWRSURVHVVLHQ�NRQWUROOLD��PLNl�YlKHQWll�WXRWDQQRQ�KDLWWDYDLNXWXNVLD�
q 8XGHW�VXXQQLWWHOXPHQHWHOPlW��MRWND�SHUXVWXYDW�,&7�Q�Nl\WW||Q�DQWDYDW�VXXQQLWWHOLMRLOOH�ODDMHPPDQ�YDOLQQDQPDK�

GROOLVXXGHQ�YDOLWD�\PSlULVW|\VWlYlOOLVLl�SURVHVVHMD�MD�PDWHULDDOHMD
q ,&7�Q� NDSDVLWHHWLQ� OLVllQW\PLQHQ� PDKGROOLVWDD� HNRORJLVWHQ� SURVHVVLHQ� WDUNDQ� VHXUDQQDQ� MD� WXOHYDLVXXGHVVD� RQ

PDKGROOLVWD� WHKGl� OXRWHWWDYLD� V\\�VHXUDXVDQDO\\VHMD� LKPLVWHQ�Nl\WWl\W\PLVHQ� MD� \KWHLVNXQQDOOLVHQ� WRLPLQQDQ� YDL�
NXWXNVLVWD�\PSlULVW||Q�

/DQJDWRQ�WLHWR\KWHLVNXQWD�PDKGROOLVWDD�DLYDQ�XXGHW�NRPPXQLNDDWLRPDKGROOLVXXGHW�MD�SDOYHOXW��,&7�WDUMRDD�PDKGROOLVXXN�
VLD��MRWND�YDLNXWWDYDW�NRNR�\KWHLVNXQQDQ�WXRWWDYXXWHHQ��7XRWWDYXXV�HGLVWll�N\V\QWll��MRND�YRL�YLHGl�PRQHHQ�VXXQWDDQ�
/LVllQW\Q\W�N\V\QWl�YRL�MRKWDD�XXVLHQ�,&7�SDOYHOXMHQ�N\V\QWllQ�WDL�\PSlULVW|P\|WlLVLLQ�WXRWWHLVLLQ��MRWND�WXOHYDW�PDKGROOL�
VLNVL� NXQ� WHNQRORJLD� NHKLWW\\��.HKLW\V� YRL� NXLWHQNLQ� MRKWDD�P\|V� NXOXWXNVHHQ�� MRND� OLVll� \PSlULVW|NXRUPLWXVWD�� 8XGHW
\KWH\GHQSLWRNHLQRW�YlKHQWlYlW�PDWNXVWDPLVHQ�WDUYHWWD��PXWWD�VDPDOOD�OLVllQW\Q\W�YDSDD�DLND�VDDWWDD�OLVlWl�PDWNXVWDPLV�
WD�� �0\|V� LKPLVWHQ� HULDUYRLVXXWWD� VXKWHHVVD� WLHWRWHNQRORJLDQ� Nl\WW|PDKGROOLVXXNVLLQ� RQ� VHOYLWHWWlYl�� � 1RNLD� NRURVWDD�
HWWl�RQ�WlUNHll�VDDGD�NDLNNL�LKPLVHW�DNWLLYLVLNVL�WLHWR\KWHLVNXQQDQ�MlVHQLNVL�

1lPl�HVLPHUNLW� NRURVWDYDW�\KWHLVNXQQDQ�DUYRMHQ� MD�DVHQWHLGHQ�PHUNLW\VWl�� <NVLO|LGHQ� YDOLQQDW� YDLNXWWDYDW� VLLKHQ�PLOODL�
VHNVL� ODQJDWWRPDQ�WLHWR\KWHLVNXQQDQ�MD�NHVWlYlQ�NHKLW\NVHQ�VXKGH�PXRGRVWXX��7lPl�NHKLW\V�YDDWLL�NDLNNLHQ�RVDSXROLHQ
SDQRVWXVWD��1RNLD�VHXUDD�DNWLLYLVHVWL�NHKLW\VWl�MD�RVDOOLVWXX�NHVWlYlQ�NHKLW\NVHQ�WLHWR\KWHLVNXQQDQ�UDNHQWDPLVHHQ��WRGH�
WDDQ�UDSRUWLVVD�
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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�


