
-DQL�5LQWDOD

9$+7,�RKMHLVWXNVHQ�Nl\WW|�\ULW\NVHQ�WLHWRWXUYDQ�NHKLWWlPLVHVVl

7LHWRMHQNlVLWWHO\Q NRXOXWXVRKMHOPD

����



9$+7,�RKMHLVWXNVHQ�Nl\WW|�\ULW\NVHQ�WLHWRWXUYDQ�NHKLWWlPLVHVVl

5LQWDOD��-DQL
6DWDNXQQDQ�$PPDWWLNRUNHDNRXOX
7LHWRMHQNlVLWWHO\Q NRXOXWXVRKMHOPD
7RXNRNXX�����
6LYXPllUl� ��
/LLWWHLWl� �

$VLDVDQDW� 7LHWRWXUYD��,62��.DWDNUL��9$+7,��7LHWRWXUYDSROLWLLNND��5LVNLHQKDOOLQWD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7\|Q�WDUNRLWXV�RQ�WXWNLD�Q\N\LVLl�\ULW\NVLVVl�Nl\WHWW\Ml�VWDQGDUGHMD�� WLHWRWXUYDOOLVXX�
GHQKDOOLQWDMlUMHVWHOPLl��WLHWRWXUYDD�MD�VHQ�RVD�DOXHLWD�VHNl�KLHPDQ�WLHWRWXUYDSROLWLLNNDD�
MD�ULVNLHQKDOOLQWDD��

+\YlOOl�WLHWRWXUYDOOD�S\VW\WllQNLQ�HQQDOWDHKNlLVHPllQ�\ULW\NVHHQ�PDKGROOLVHVWL�NRK�
GLVWXYLD�XKNDWHNLM|LWl��MRLWD�RYDW�YDLNNDSD�WLHGRQ�NDODVWHOX��KXLMDXVYLHVWLW��PDKGROOLVHW�
YLUXNVHW�VHNl�HKNl�MRSD�WlUNHLPSlQl�WHNLMlQl�\ULW\NVHQ�RPD�KHQNLO|VW|��

7\|Q�DLNDQD� ODDMHQVLQ�SDOMRQ�RPDD� WLHWlP\VWlQL�DODQ�VWDQGDUGHLVWD��KDOOLQWDMlUMHVWHO�
PLVWl�MD�WLHWRWXUYDVWD�\OHLVHVWL��$LRQ�MDWNDD�DLKHHVHHQ�SHUHKW\PLVWl�MD�WLHWRSDQNNLQL�ODD�
MHQWDPLVWD��



8VLQJ�9DKWL�JXLGDQFH�LQ�GHYHORSLQJ�FRPSDQ\�VHFXULW\�SROLF\

5LQWDOD��-DQL
6DWDNXQWD�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV
'HJUHH�3URJUDPPH�LQ�%XVLQHVV�,QIRUPDWLRQ�6\VWHPV
0D\�����
1XPEHU�RI�SDJHV���
$SSHQGLFHV��

.H\ZRUGV��6HFXULW\��,62��.DWDNUL��9$+7,��,QIRUPDWLRQ�SROLF\��5LVN�PDQDJHPHQW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*RDO�RI�WKLV�WKHVLV�ZDV�WR�H[DPLQH�VWDQGDUGV��LQIRUPDWLRQ�VHFXULW\�PDQDJHPHQW�V\V�
WHPV��LQIRPDWLRQ�VHFXULW\��ULVN�PDQDJHPHQW�DQG�KRZ�WKH\�DUH�XVHG�LQ�D�FRPSDQ\��

:LWK�JRRG�LQIRUPDWLRQ�VHFXULW\��ZH�FDQ�SUHYHQW�SRVVLEOH�LQFRPLQJ�WKUHDWV�IRU�WKH�FRP�
SDQ\��ZKLFK�FRXOG�EH�VRPHWKLQJ�OLNH��LQIRUPDWLRQ�ILVKLQJ��VFDP�HPDLOV��YLUXVHV��DQG�
PD\EH�HYHQ�PRVW�LPSRUWDQW�IDFWRU��LW¶V�RZQ�HPSOR\HHV��

'XULQJ�WKLV�WKHVLV��,�H[SDQGHG�P\�NQRZOHGJH�LQ�WKLV�EUDQFK�RI�LQGXVWU\��1RZ�,�NQRZ�
D�ORW�PRUH�DERXW��ULVN�PDQDJHPHQW��LQIRPDWLRQ�VHFXULW\�RYHUDOO��LQIRUPDWLRQ�VHFXULW\�
PDQDJHPHQW�V\VWHPV�DQG�VWDQGDUGV�XVHG�LQ�WKH�EXVLQHVV��,P�JRLQJ�WR�NHHS�GHYHORSLQJ�
P\�NQRZOHGJH�ZLWK�LQIRUPDWLRQ�VHFXULW\�DQG�PRYLQJ�IRUZDUG�ZLWK�LW�
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,(& � ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�RQ�NDQVDLQYlOLQHQ�VlKN|DODQ�VWDQ�

GDUGRLQWLRUJDQLVDDWLR�

,606 � 7LHWRWXUYDQ�MRKWDPLVMlUMHVWHOPl

,62 � ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�HOL�,62�RQ�NDQVDLQYlOLQHQ�VWDQ�

GDUGLVRLPLVMlUMHVW|�

.DWDNUL � .DWDNUL RQ�YLUDQRPDLVWHQ�DXGLWRLQWLW\|NDOX��MRWD�YRLGDDQ�Nl\WWll�DUYLRLWDHVVD�

NRKGHRUJDQLVDDWLRQ�N\N\l�VXRMDWD�YLUDQRPDLVHQ�VDODVVD�SLGHWWlYll�WLHWRD�

6)6 � 6XRPHQ�6WDQGDUGLVRLPLVOLLWWR�6)6�U\�RQ�VWDQGDUGLVRLQQLQ�NHVNXVMlUMHVW|

9$+7, � -XONLVHQ�KDOOLQQRQ�GLJLWDDOLVHQ�WXUYDOOLVXXGHQ�MRKWRU\KPl



�

� -2+'$172

7LHWRWXUYDOOLVXXV�RQ \NVL WlUNHLQ�RVD�RUJDQLVDDWLRQ�OLLNHWRLPLQWDD��MRV�\ULW\NVHQ�WLHWR�

WXUYD�HL�ROH�NXQQRVVD�VDDWWDD�NRNR�\ULW\V�ROOD�YDDUDVVD��7RLPLQQDQ�NDQQDOWD�RQ�HULWWlLQ�

WlUNHll��HWWl�\ULW\V�S\VW\\�WXQQLVWDPDDQ�RPDW�WLHWRWXUYDULVNLQVl�MD�KDOOLWVHPDDQ�WLHWR�

MlUMHVWHOPLLQVl�PDKGROOLVHVWL�NRKGLVWXYDW�XKNDW� 7l\GHOOLVWl�WLHWRWXUYDOOLVWD�\PSlULVW|l�

HL� WLHWHQNllQ�YRLGD� LNLQl�VDDYXWWDD��RQ� OLLNDD�PXXWWXMLD� MRWND�DLKHXWWDYDW�YDDUDWHNL�

M|LWl��NXWHQ�HVLP��SDOYHOXQWDUMRDMDW�� WHNQRORJLDWRLPLWWDMDW�VHNl�HKNl�VXXULPSDQD�YDL�

NXWWDMDQ�\ULW\NVHQ�RPD�KHQNLO|VW|��

7lVVl�RSLQQl\WHW\|VVl�S\ULQ�SHUHKW\PllQ�\ULW\NVHQ�RPDDQ�WLHWRWXUYDDQ VHNl�WLHWRVXR�

MDDQ��$LKHHQD�RQ 9DKWL KHQNLO|VW|Q� WLHWRWXUYDRKMH� ��������� MD� VHQ�SHLODXV� \ULW\NVHQ

Q\N\LVHHQ�WLHWRWXUYD�RKMHLVWXNVHHQ��9$+7, RQ 9DOWLRYDUDLQPLQLVWHUL|Q�DVHWWDPD�9DO�

WLRQKDOOLQQRQ�WLHWRWXUYDOOLVXXGHQ�MRKWRU\KPl� MRND�NHKLWWll�9$+7,�RKMHLVWXVWD��WlPl�

VLVlOWll�NDLNNL�WLHWRWXUYDQ�RVD�DOXHHW��.RVND�WLHWRWXUYDOOLVXXV RQ�DLKHHQD�NRYLQ�ODDMD�

RQ�W\|�YDLQ�SLQWDUDDSDLVX�PLWl�WLHWRWXUYD�SLWll�VLVlOOllQ��7\|Q�MlONHHQ�RSSLPLHQL DVL�

RLGHQ�SHUXVWHHOOD�WXOHQ�P\|V�Wl\GHQWlPllQ�\ULW\NVHQ�RPDD�WLHWRWXUYDRKMHWWD��VRYHOWDHQ�

YDKGLQ�RPLD�RKMHLVWXNVLD��

2SLQQl\WHW\|�WHKGllQ�,W�DODOOD�WRLPLYDOOH�\ULW\NVHOOH�

7\|Q� DOXVVD� WXOHQ� NlVLWWHOHPllQ� WLHWRWXUYDVWDQGDUGLHQ� RVLRWD�� MRWND� SLWll� VLVlOOllQ�

9$+7,�RKMHLVWXNVHQ��,62�VWDQGDUGLW VHNl�.DWDNUL�DXGLWRLQWLW\|NDOXQ��7lPlQ�MlONHHQ�

DYDDQ \OHLVHVWL DVLRLWD WLHWRWXUYDVWD�� VHQ� KDOOLQWDMlUMHVWHOPLVWl�� WLHWRWXUYDSROLWLLNDVWD�

VHNl�KLHPDQ�ULVNLHQKDOOLQQDVWD��
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� 7,(727859$67$1'$5',7

��� 9$+7,

9DOWLRYDUDLQPLQLVWHUL|�\KWHHQVRYLWWDD�VHNl�RKMDD�MXONLVKDOOLQQRQ�MD�HULW\LVHVWL�YDOWLRQ�

KDOOLQQRQ�WLHWRWXUYDOOLVXXGHQ�NHKLWWlPLVWl��

9DKWL� HOL� PLQLVWHUL|Q� DVHWWDPD� YDOWLRQKDOOLQQRQ� WLHWRWXUYDOOLVXXGHQ� MRKWRU\KPl�� RQ�

DVHWHWWX�KDOOLQQRQ�WLHWRWXUYDOOLVXXGHQ�RKMDXNVHHQ��NHKLW\NVHHQ�VHNl�NRRUGLQDDWLRRQ��

9$+7,Q WHKWlYl�RQ�NlVLWHOOl�NDLNNL�PHUNLW\NVHOOLVHW�YDOWLRQKDOOLQQRQ�WLHWR� MD�N\EHU�

WXUYDOOLVXXGHQ�OLQMDXNVHW�VHNl�QlLGHQ�WLHWRWXUYDWRLPHQSLWHLGHQ�RKMDXVDVLDW��9DKWL� WX�

NHH�WlOOl�WRLPLQQDOOD�YDOWLRQHXYRVWRD�VHNl�YDOWLRYDUDLQPLQLVWHUL|LWl�KDOOLQQRQ�WLHWRWXU�

YDOOLVXXWHHQ�OLLWW\YLVVl�SllW|NVHQWHRLVVD�MD�QLLGHQ�YDOPLVWHOXLVVD��

´9$+7,Q WDYRLWWHHQD�RQ�WLHWRWXUYDOOLVXXWWD�NHKLWWlPlOOl�SDUDQWDD�YDOWLRQKDOOLQQRQ�WRL�

PLQPWRMHQ� OXRWHWWDYXXWWD�� MDWNXYXXWWD�� ODDWXD�� ULVNLHQKDOOLQWDD� MD� YDUDXWXPLVWD� VHNl�

HGLWll�WLHWRWXUYDOOLVXXGHQ�VDDWWDPLVWD�NLLQWHlNVL�RVDNVL�KDOOLQQRQ�WRLPLQWDD��MRKWDPLVWD�

MD�WXORVRKMDXVWD�´ �9DOWLRYDUDLQPLQLVWHUL|�������

9DOWLRQHXYRVWR�RQ�WHKQ\W������������SHULDDWHSllW|NVHQ� MRND�NRURVWDD�9$+7,Q DVH�

PDD�MD�WHKWlYLl�KDOOLQQRQ�WLHWRWXUYDOOLVXXGHQ�RKMDDPLVHQ��NHKLW\NVHQ�MD�NRRUGLQDDWLRQ�

\WLPHQl��7lPlQ�SllW|NVHQ�PXNDDQ�KDOOLQQRQDODW�NRKGLVWDYDW�YDURMD�MD�UHVXUVVHMD�WLH�

WRWXUYDQ� NHKLW\NVHHQ� VHNl 9$+7,VVD NRRUGLQRLWDYDDQ� \KWHLVW\|K|Q��

�9DOWLRYDUDLQPLQLVWHUL|�������

9$+7,Q�DYXOOD�SDUDQQHWDDQNLQ�YDOWLRQ�WLHWRWXUYDD�MD�W\|Q�YDLNXWXV�RQ�QlKWlYLVVl�KDO�

OLQQRQ�RKHVVD�P\|V�\ULW\NVLVVl�VHNl�NDQVDLQYlOLVHVWL��7XORNVHQD�RQ�MRSD�NDQVDLQYlOL�

VHVWL� YHUUDWWXQD� PHUNLWWlYlNVL� NDWVRWWX� \OHLQHQ� WLHWRWXUYDOOLVXXVRKMHLVWXV�

�9DOWLRYDUDLQPLQLVWHUL|�������



�

��� .DWDNUL

.DWDNUL RQ�WLHWRWXUYDOOLVXXGHQ�DXGLWRLQWLW\|NDOX�YLUDQRPDLVLOOH��MRWD�YRLGDDQ�K\|G\Q�

Wll�DUYLRLWDHVVD�NRKGH\ULW\NVHQ�N\N\l�VXRMDWD�YLUDQRPDLVWHQ�VDODVVD�SLGHWWlYll�WLHWRD��

.DWDNUL�VLVlOWll�NDQVDOOLVWHQ�VllQQ|VWHQ�MD�NDQVDLQYlOLVLLQ�YHOYRLWWHLVLLQ�SHUXVWXYDW�Yl�

KLWWlLVYDDWLPXNVHW��7LHWRWXUYDOOLVXXGHOOH�.DWDNUL HL�\NVLQllQ�DVHWD�PLWllQ�HKGRWWRPLD�

YDDWLPXNVLD��YDDQ�VLLKHQ�NXXOXYDW�YDDWLPXNVHW�SHUXVWXYDW�Q\N\LVHHQ�ODLQVllGlQW||Q�

VHNl� 6XRPHD� VLWRYLLQ� NDQVDLQYlOLVLLQ WLHWRWXUYDOOLVXXVYHOYRWWHLVLLQ��

�3XROXVWXVPLQLVWHUL|�������

.DWDNULQ�UDNHQQH�

.DWDNULVVD�HVLLQW\YlW�YDDWLPXNVHW�RQ�MDRWHOWX�NROPHHQ�HUL�RVLRRQ��7XUYDOOLVXXVMRKWD�

PLVHHQ��)\\VLVHHQ�WXUYDOOLVXXWHHQ�MD�WHNQLVHHQ�WLHWRWXUYDOOLVXXWHHQ��7XUYDOOLVXXVMRKWD�

PLVHQ�RVD�DOXHHVVD�RQ�S\ULWW\�YDUPLVWXPDDQ�VLLWl��HWWl�\ULW\NVHOOl�RQ�ULLWWlYlW�WXUYDOOL�

VXXVMRKWDPLVHQ�YDOPLXGHW�MD�N\Y\NN\\V��7lVVl�RVD�DOXHHVVD�RQ�NXYDWWX�RPD�SHUXVWD�

VRQVD��MRQND�YDDWLPXNVHW�RQ�NRKGH\ULW\NVHQ�Wl\WHWWlYl��

)\\VLVHQ�WXUYDOOLVXXGHQ�RVD�DOXHHVHHQ�NXXOXX�VDODVVDSLGHWWlYlQ�WLHGRQ�I\\VLVWl�Nl\W�

W|\PSlULVW|l�NRVNHYDW�WXUYDOOLVXXVYDDWLPXNVHW��<ULW\NVHQ�WLODW�S\VW\WllQ�VDODLVWHQ�WLH�

WRMHQ�NlVLWWHO\� MD�VlLO\W\VWDUSHHQ�PXNDDQ�MDNDD�NROPHHQ�HUL�RVD�DOXHHVHHQ��HOL�KDOOLQ�

QROOLVHHQ�DOXHHVHHQ��WXUYD�DOXHHVHHQ�MD�YLHOl�WHNQLVHHQ�WXUYD�DOXHHVHHQ��7HNQLVHQ�WLH�

WRWXUYDQ�RVD�DOXHHVVD�NXYDWDDQ�QLPHQRPDDQ�WHNQLVHOOH�WLHWRMHQNlVLWWHO\�\PSlULVW|OOH�

PllULWHW\W�WXUYDOOLVXXVYDDWLPXNVHW� �3XROXVWXVPLQLVWHUL|�������

7DUNHPPLQ�RVD�DOXHLVWD��

7XUYDOOLVXXVMRKWDPLQHQ�� WlPl� DOXH� NDWWDD� KHQNLO|VW|WXUYDOOLVXXGHQ� MD� KDOOLQQROOLVHQ�

WXUYDOOLVXXGHQ�� VHNl� VLVlOWll� PHQHWHOPlW�� MRLOOD� WXUYDOOLVXXV� MD� VHQ� KDOOLQWD� OXRGDDQ�

RVDNVL�NRNR�\ULW\NVHQ�WRLPLQWDD��$VHWHWXLOOD�YDDWLPXNVLOOD�S\ULWllQ�VLLKHQ� HWWl�\ULW\N�

VHOOH�VDDGDDQ�WRLPLYD�WXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPl�MD�VLLKHQ�ULLWWlYlW�PHQHWWHO\W�

VHQ�YDUPLVWDPLVHNVL� HWWl�YLUDQRPDLVWHQ�VDODVVD�SLGHWWlYLl�WLHWRMD�NlVLWHOOllQ�KHQNLO|V�



��

W|Q�WRLPHVWD�DVLDQPXNDLVHVWL��$LKHHVHHQ�OLLWW\YlW�SURVHVVLW�WXOHH�NlVLWHOOl�NRNRQDLVXXN�

VLQD�VHNl�WXUYDOOLVXXGHQ�KDOOLQWDPHQHWWHO\W�RQ�VXKWHXWHWWDYD�ULVNLHQDUYLRLQWLLQ�SHUXV�

WXYDDQ�VXRMDWWDYDDQ�WLHWRRQ�MD�NRKGH\ULW\NVHQ�WRLPLQWDDQ��

)\\VLVHQ�WLHWRWXUYDQ�RVDVVD�RQ�ROHHOOLVWD�YDUPLVWDD� HWWl�VDODVVD�SLGHWWlYl�WLHWR�RQ�K\YLQ�

VXRMDVVD�RLNHXGHWWRPDOWD�SDOMDVWXPLVHOWD��7DUNRLWXV�RQ�S\UNLl�HVWlPllQ�WXQNHXWXPL�

QHQ�VDODD�WDL�YlNLVLQ�VHNl�HKNlLVWl� HVWll�MD�KDYDLWD�PDKGROOLVHW�OXYDWWRPDW�WRLPHW�MD�

PDKGROOLVWDD�KHQNLO|VW|Q�OXRNLWXV�MD�SllV\�VDODWWXLKLQ�WLHWRLKLQ�VHQ�SHUXVWHHOOD��PLNl�

YDDGLWWDYD�WLHGRQVDDQWLWDUYH�RQ��

´)\\VLVHQ�WXUYDOOLVXXGHQ�SHUXVWD�RQ�VXXQQLWWHOXVVD��7LORMHQ�MD�UDNHQQXVWHQ�VXXQQLWWH�

OXVVD�MD�Nl\W|VVl�RQ�V\\Wl�RWWDD�KXRPLRRQ�VHXUDDYDW�VHLNDW�

���0LVVl� WLORLVVD� VXRMDWWDYLD� WLHWRMD� NlVLWHOOllQ� MD� PLQNl� VXRMDXVWDVRQ� WLHGRLVWD� RQ�

N\VH��

���0LVVl�\PSlULVW|VVl�MD�UDNHQQXNVHQ�RVDVVD�VXRMDWWDYLD�WLHWRMD�NlVLWHOOllQ��

���5DNHQQXNVHQ�WDL�WLODQ�WXUYDMlUMHVWHO\W�MD�UDNHQWHHW��

���6DODVVD�SLGHWWlYLHQ�WLHWRMHQ�VXRMDDPLQHQ�WLODVVD��OXRPLQHQ��YDVWDDQRWWDPLQHQ��Nl\W�

WlPLQHQ��VlLO\WWlPLQHQ�MD�KlYLWWlPLQHQ���

���0LOOl�WLHWRMHQNlVLWWHO\YlOLQHLOOl�MD�MlUMHVWHOPLOOl�WLHWRMD�WLODVVD�NlVLWHOOllQ��

���7LHWRMHQ�PllUl�� VXRMDWWDYLHQ� WLHWRMHQ�NDVDXWXPLQHQ�VDDWWDD�HGHOO\WWll� WLXNHPSLHQ�

WXUYDOOLVXXVYDDWLPXVWHQ�VRYHOWDPLVWD��HVLPHUNLNVL�VXXUL�PllUl�VXRMDXVWDVRQ�,9�WLHWRD�

VDDWWDD�PXRGRVWDD�VXRMDXVWDVRQ�,,,�NRNRQDLVXXGHQ��

���7LHWRMD�NlVLWHOOllQ�PXXWHQ�NXLQ�VDWXQQDLVHVWL�VHOODLVLVVD�WLORLVVD��MRLGHQ�WXUYDOOLVXXV�

RQ�NlVLWHOWlYlQ�WLHGRQ�VXRMDXVWDVRQ�KXRPLRRQ�RWWDHQ�ULLWWlYl�

���6XXQQLWWHOX� MD�\OOlSLWR�RUJDQLVDDWLRQ�NDQVVD�RQ�VRYLWWX�UDNHQQXNVHQ�WXUYDOOLVXXV�

GRNXPHQWDDWLRQ�OXRWWDPXNVHOOLVXXGHVWD�´��3XROXVWXVPLQLVWHUL|�������

.DWDNULQ�Nl\WW|� 7lWl�DXGLWRLQWLW\|NDOXD�YRLGDDQ�Nl\WWll� NXQ�DUYLRLGDDQ�HVLPHUNLNVL�

RUJDQLVDDWLRQ�WXUYDOOLVXXVMlUMHVWHO\MHQ�WRWHXWXPLVWD�\ULW\NVHQ�WXUYDOOLVXXVVHOYLW\NVHVVl�

VHNl� YLUDQRPDLVLHQ� WLHWRMlUMHVWHOPLHQ� WXUYDOOLVXXGHQ� DUYLRLQQHLVVD�� 9RLGDDQ� P\|V�

K\|G\QWll�RUJDQLVDDWLRLGHQ��\KWHLV|MHQ�MD�YLUDQRPDLVWHQ�PXLVVD�WXYDOOLVXXVW|LVVl�VHNl�



��

QLLGHQ�NHKLW\NVHVVl� .DWDNULQ�Nl\W|OOl�S\ULWllQ�YDUPLVWXPDDQ�VLLWl� HWWl�NRKGH\ULW\N�

VHOOl�RQ� ULLWWRLVDW� WXUYDOOLVXXVMlUMHVWHO\W�YLUDQRPDLVWHQ�VDODVVDSLGHWWlYLHQ� WLHWRMHQ� RL�

NHXGHWWRPDQ�SDOMDVWXPLVHQ�HKNlLV\\Q�NDLNLVVD�PDKGROOLVLVVD�\PSlULVW|LVVl��MRLVVD�WLH�

WRD�NlVLWHOOllQ��

+\|G\QWlPlOOl�WXUYDOOLVXXVMlUMHVWHO\MHQ�VXXQQLWWHOXD�VHNl�WRWHXWXVWD��S\ULWllQ�YDUPLV�

WXPDDQ� XKNLLQ� QlKGHQ� K\YlVWl� WXUYDOOLVXXVWDVRVWD��<ULW\NVHQ� RQ� S\VW\WWlYl� RVRLWWD�

PDDQ� WXUYDOOLVXXVMlUMHVWHO\LGHQ� ULLWWlY\\V� OXRWHWWDYDOOD� WDYDOOD��5LLWWlY\\GHQ�DUYLRLQ�

QLQ�RQ�SRKMDXGXWWDYD�MlUMHVWHOPlOOLVHHQ�ULVNLHQDUYLRLQWLLQ��7XUYDOOLVXXVULVNLHQ�KDOOLQ�

QDOOD�S\ULWllQ�WRWHXWWDPDDQ�WXUYDWRLPLHQ�\KGLVWHOPl��PLOOl�DLNDDQVDDGDDQ�VRSLYD�WDVD�

SDLQR�Nl\WWlMLHQ�NXVWDQQXNVLHQ��YDDWLPXNVLHQ�VHNl�WXUYDOOLVXXWHHQ�NRKGLVWXYLHQ�MllQ�

Q|VULVNLHQ�YlOLOOl���3XROXVWXVPLQLVWHUL|�������

.DWDNULD�HL�ROH�OXRWX�Nl\WHWWlYlNVL�VHOODLVHQDDQ�MXONLVHQ�KDQNLQQDQ�WXUYDOOLVXXVYDDWL�

PXNVHQD��-XONLVHVVD�KDQNLQQDVVD�RQ�WDUNDW�WXUYDOOLVXXVYDDWLPXNVHW�PllULWHWWlYl�HULN�

VHHQ��KXRPLRLGHQ�KDQNLQWDDQ�OLLWW\YlW�ULVNLW�VHNl�HULW\VWDUSHHW��´<NVLWWlLVHHQ�KDQNNHH�

VHHQ�YRL�VLVlOW\l�PXLWDNLQ�NXLQ�.DWDNULLQ�NRRWWXMD�VDODVVD�SLGHWWlYlQ�WLHGRQ�NlVLWWHO\l�

MD�VXRMDDPLVWD�NRVNHYLD�YDDWLPXNVLD��1lLGHQ�YDDWLPXVWHQ�WRWHXWXPLVWD�HL�DUYLRLGD�.D�

WDNULQ� DYXOOD�� YDDQ� NRKGHRUJDQLVDDWLR� VLWRXWXX� QRXGDWWDPDDQ�QLLWl� VRSLPXVSHUXVWHL�

VHVWL�´��3XROXVWXVPLQLVWHUL|�������



��

��� ,62 6WDQGDUG

,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ �,62��MD�,QWHUQDWLRQDO�(OHFKWURWHFKQLFDO�

&RPPLVVLRQ��,(&� PXRGRVWDYDW�\KGHVVl�JOREDDOLQ�VWDQGDUGHLKLQ�HULNRLVWXQHHQ�MlUMHV�

WHOPlQ��<KGHVVl�QlPl�MlUMHVW|W RYDW�ODDWLQHHW�VWDQGDUGLQ�,62�,(&������������MD�VH�RQ�

K\YlNV\WW\�HXURRSSDODLVHNVL WLHWRWXUYDVWDQGDUGLNVL��

6WDQGDUGLHQ�WHKWlYlQl�RQ \KWHLVWHQ�WRLPLWDSRMHQ�ODDWLPLQHQ��KHOSRWWDD�YLUDQRPDLVWHQ��

HOLQNHLQRHOlPlQ�MD�NXOXWWDMLHQ�DUNLSlLYlLVWl�HOlPll��VHNl DXWWDD�NDLNHQW\\SSLVLl�MD�NR�

NRLVLD�\ULW\NVLl�WDL�RUJDQLVDDWLRLWD��K\|G\QWlPllQ�WlWl�WLHWRWXUYDOOLVXXGHQ�KDOOLQQRLQ�

WLMlUMHVWHOPll� 6WDQGDUGLVRLQQLOOD� S\ULWllQ� OLVllPllQ� WXRWWHLGHQ� \KWHHQVRSLYXXWWD� MD�

WXUYDOOLVXXWWD��KHOSRWWDPDDQ�NRWLPDLVLD�VHNl�NDQVDLQYlOLVLl�NDXSSRMD��VHNl�VXRMHOODDQ�

\PSlULVW|l�MD�NXOXWWDMLD� �,62�,(&�������������

6WDQGDUGLW�MXONDLVWDDQ�DVLDNLUMRLQD��MRLWD�NXND�WDKDQVD�SHUXVNl\WWlMl�YRL�KDQNNLD�Nl\W�

W||QVl��1lLGHQ�VWDQGDUGLHQ�Nl\WW|�MD�K\|G\QWlPLQHQ�RQ�PDNVXWRQWD��PXWWD�KDQNLQWD�

PDNVDD� 7lOOl�NHLQROOD�UDKRLWHWDDQ�VXXUL�RVD�6)6�Q�MD�VHQ�WRLPLDOD\KWHLV|MHQ�VWDQGDU�

GLVRLQWLW\|VWl���,62�,(&�������������

7LHWRWXUYDVWDQGDUGHLOOD�YRL�ROOD�VXXUL�PHUNLW\V�RUJDQLVDDWLRLGHQ�MD�\ULW\VWHQ�YlOLVHQ�OLL�

NHWRLPLQQDQ� MD�NXPSSDQXXGHQ�NDQQDOWD��0LNlOL�RUJDQLVDDWLR�QRXGDWWDD� WLHWW\l� VWDQ�

GDUGLD�RPDVVD�WRLPLQQDVVDDQ��RQ�PDKGROOLVWD��HWWl�SRWHQWLDDOLVHOWD�\KWHLVW\|NXPSSD�

QLOWD� YDDGLWDDQ� VDPDQODLVWD� ODDWXWDVRD� WLHWRWXUYDOOLVXXGHQ� RVDOWD� �,62�,(&�

������������
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����� �����

6RYHOWDPLVDOD��7lPl�NDQVDLQYlOLQHQ�VWDQGDUGL�PllULWWHOHH�YDDWLPXNVHW��MRWND�NRVNHYDW�

PXRGROOLVHQ�WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlQ�OXRPLVHQ��WRWHXWWDPLVHQ��Nl\WWl�

PLVHQ��VHXUDQQDQ��NDWVHOPRLQQLQ��\OOlSLGRQ�MD�SDUDQWDPLVHQ�RWWDHQ�KXRPLRRQ�\ULW\N�

VHQ� OLLNHWRLPLQWDULVNLW�� 7lVVl� VWDQGDUGLVVD�PllULWHOOllQ� \NVLWWlLVHQ� RUJDQLVDDWLRQ� WDL�

VLLKHQ�NXXOXYLHQ�RVLRLGHQ�\NVLO|OOLVWHQ�WDUSHLGHQ�PXNDDQ�PXNDXWHWWXMHQ�KDOOLQWDNHLQR�

MHQ�WRWHXWWDPLVWD�NRVNHYDW�YDDWLPXNVHW���6)6�(1�,62�,(&������������HQ�

7DUNRLWXV��7lVVl�VWDQGDUGLVVD�,62�,(&�������HVLWHWllQ�YDDWLPXNVHW� WLHWRWXUYDOOLVXX�

GHQ�KDOOLQWDMlUMHVWHOPlQ�Nl\WW|l�VHNl�OXRPLVWD�YDUWHQ��7lPlQ�WLHWRWXUYDOOLVXXGHQ�KDO�

OLQWDMlUMHVWHOPlQ�DYXOOD�\ULW\V�S\VW\\�VXRMDDPDDQ� WLHWR�RPDLVXXWWDDQ��/LVlNVL�HVLWHO�

OllQ� MRXNNR� KDOOLQWDNHLQRMD�� MRLOOD� S\VW\WllQ� KDOOLWVHPDDQ� VHNl� OLHYHQWlPllQ� WLHWR�

RPDLVXXWHHQ�OLLWW\YlW�ULVNLW��<ULW\NVHW MRWND�Nl\WWlYlW�WlWl�WLHWRWXUYDOOLVXXGHQ�KDOOLQWD�

MlUMHVWHOPll� YRLYDW�KDQNNLD�MlUMHVWHOPlQ�YDDWLPXVWHQPXNDLVXXGHQ�DXGLWRLQQLQ�MD�VHU�

WLILRLQQLQ� �6)6�(1�,62�,(&������������HQ�

����� �����

,62�,(&� ������ �VWDQGDUGL� RQ� WLHWRWXUYDOOLVXXGHQ� KDOOLQWDD� NRVNHYD� PHQHWWHO\RKMH��

6WDQGDUGLVVD�WLHWRD�SLGHWllQ�HULWWlLQ�WlUNHlQl�VXRMDWWDYDQD�NRKWHHQD�PXLGHQ�OLLNHWRL�

PLQQDOOLVWHQ� NRKWHLGHQ� WDYRLQ�� PLQNl� YXRNVL� WLHWRD� RQ� VXRMDWWDYD� DVLDQPXNDLVHVWL��

6WDQGDUGLQ�PXNDDQ�V\VWHPDDWWLVHVVD�MD�WRLVWXYDVVD�WXUYDOOLVXXVULVNLHQ�DUYLRLQQLVVD�RQ�

RWHWWDYD�KXRPLRRQ�HULODLVHW�PXXWRNVHW��NXWHQ�PXXWRNVHW�VXRMDWWDYLVVD�NRKWHLVVD� �6)6�

(1�,62�,(&������������HQ�

����� �����

,62�,(&��������VWDQGDUGLVVD�NHVNLW\WllQ�WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlQ�UD�

NHQWDPLVHHQ��6WDQGDUGLQ�WDUNRLWXNVHQD�RQ�WXRGD�HVLOOH�VHLNDW��MRWND�DXWWDYDW�MlUMHVWHO�

PlQ� VXXQQLWWHOXVVD� MD� WRLPHHQSDQHPLVHVVD�� 6XRMDWWDYLHQ� NRKWHLGHQ� WXQQLVWDPLV� MD�

OXRNLWWHOXWDUYH�RWHWDDQ�VWDQGDUGLVVD�HVLOOH�RVDQD�WDUYLWWDYDQ�YDDWLPXVWDVRQ�PllULWWHO\l��

6WDQGDUGLQ� WHKWlYlRKMHLVWXNVHVVD� QHXYRWDDQ� NHUllPllQ� VHXUDDYDD� WLHWRD�� SURVHVVLHQ�



��

\NVLO|LG\W�QLPHW��SURVHVVLHQ�NXYDXNVHW��SURVHVVLHQ�NULLWWLV\\V�RUJDQLVDDWLROOH��SURVHV�

VLHQ�RPLVWDMDW��LQSXW� MD�RXWSXW��OLLWW\PlSURVHVVLW��SURVHVVHMD�WXNHYDW�WLHWRWRMlUMHVWHOPlW�

VHNl� WLHWRDLQHLVWRW� WXUYDOOLVXXVWDUSHLGHQ�PXNDLVHVWL� OXRNLWHOWXLQD�� 1lPl� WLHGRW� RYDW�

V\|WWHHQl�WLHWRWXUYDOOLVXXGHQ�UDNHQWDPLVHQ�VHXUDDYDOOH�YDLKHHOOH��MRVVD�DUYLRLGDDQ�ULV�

NLW� �6)6�(1�,62�,(&������������HQ�

����� �����

,62�,(&��������VWDQGDUGL�RQ�WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlNRQWHNVWLLQ�VRYHO�

OHWWX� ULVNLHQKDOOLQWDVWDQGDUGL�� 6H� RQ� OXRQWHHOWDDQ�RKMDDYD� MD� NlVLWWHOHH� ULVNLHQKDOOLQ�

QDVVD� KXRPLRRQ� RWHWWDYLD� QlN|NRKWLD�� RWWDPDWWD� NDQWDD� YDUVLQDLVLLQ� PHQHWHOPLLQ� MD�

W\|NDOXLKLQ��6WDQGDUGLQ�PXNDDQ�NDLNNL�DVLDDQNXXOXYDW�VXRMDWWDYDW�NRKWHHW�RQ�RWHWWDYD�

KXRPLRRQ�ULVNLHQ�DUYLRLQQLVVD��6WDQGDUGLVVD�VXRMDWWDYD�NRKGH�PllULWHOOllQ�NDLNHNVL��

MROOD�RQ�DUYRD�MD�PLNl�WlPlQ�MRKGRVWD�YDDWLL�VXRMDXVWD��/LVlNVL�VWDQGDUGLVVD�PXLVWXWH�

WDDQ��HWWl�NRKWHLGHQ�WXQQLVWDPLQHQ�RQ�WHKWlYl�VRYHOWXYDOOD�\NVLW\LVNRKWDLVXXGHQ�WDVROOD�

ULVNLHQ�DUYLRLPLVHNVL��(GHOOHHQ�SLGHWllQ�WlUNHlQl�WXQQLVWDD�MRNDLVHOOH�NRKWHHOOH�RPLV�

WDMD�YDVWXXQ�MD�WLOLYHOYROOLVXXGHQ�WRWHDPLVHNVL��/LVlNVL�RPLVWDMDOOD�RQ�XVHLQ�SDUDV Ql�

NHP\V�NRKWHHQ�DUYRVWD�MD�YDLNXWXNVLVWD���6)6�(1�,62�,(&������������HQ�

� 7,(727859$//,688'(1+$//,17$-b5-(67(/0b

��� <OHLVNXYDXV

7LHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPl�HOL�,606�NRRVWXX�WRLPLQWDSHULDDWWHLVWD��PHQHW�

WHO\WDYRLVWD��RKMHLVWD�MD�QLLKLQ�OLLWW\YLVWl�WRLPLQQRLVWD�VHNl�UHVXUVVHLVWD��MRLWD�\ULW\V�Nl�

VLWWHOHH�KDOOLWXVWL� VXRMDWDNVHHQ� WLHWR�RPDLVXXWWDDQ��7LHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHV�

WHOPl�RQ�MlUMHVWHOPlOOLQHQ�OlKHVW\PLVWDSD�\ULW\NVHQ�WLHWRWXUYDQ�WRWHXWXNVHHQ��ODDWLPL�

VHHQ�� Nl\WW||Q�� VHXUDQWDDQ�� NDWVHOPRLQWLLQ� VHNl� \OOlSLWRRQ� MD� SDUDQQXNVHHQ� OLLNHWRL�

PLQWDWDYRLWWHLGHQ�VDDYXWWDPLVHQ�YXRNVL��+DOOLQWDMlUMHVWHOPl�SHUXVWXXNLQ�ULVNLHQ�DUYL�

RLQWLLQ�MD�\ULW\NVHQ�ULVNLHQ�K\YlNV\QWlWDVRLKLQ��MRWND�RQ�VXXQQLWHOWX�QLPHQRPDDQ�WH�

KRNNDDVHHQ� ULVNLHQ� NlVLWWHO\\Q� MD� KDOOLQWDDQ�� 7LHWR�RPDLVXXGHQ� VXRMDXVYDDWLPXNVLD�



��

DQDO\VRLPDOOD� MD� VXRMDXNVHQ� YDUPLVWDPLVHHQ� VRYHOWXYDW� KDOOLQWDNHLQRW� VXRULWWDPDOOD�

YRLGDDQ�P\|V�P\|WlYDLNXWWDD�WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlQ�RQQLVWXQHHVHHQ�

WRWHXWXNVHHQ����9DOWLRYDUDLQPLQLVWHUL|�������,62�,(&�������������

0\|V�VHXUDDYDW� OXRNLWHOOXW�SHUXVSHULDDWWHHW�YDLNXWWDYDW�KDOOLQWDMlUMHVWHOPlQ�RQQLVWX�

QHHVHHQ�WRWHXWXNVHHQ��

� WHWRLVXXV�WLHWRWXUYDOOLVXXGHQ�WDUSHHVWD

� WLHWRWXUYDOOLVXXGHQ�YDVWXLGHQ�PllULWWHO\

� MRKGRQ�VLWRXWXPLQHQ�VHNl�VLGRVU\KPLHQ�HWXMHQ�KXRPLRLQWL

� \KWHLVNXQQDOOLVWHQ�DUYRMHQ�WXNHPLQHQ

� ULVNLHQ�DUYLRLQWL��MRVVD�RQ�PllULWHWW\�DVLDQPXNDLVHW�VHNl�K\YlNV\WWlYLHQ�ULVNL�

WDVRMHQ�VDDYXWWDPLVHHQ�YDDGLWXW�KDOOLQWDNHLQRW

� WXUYDOOLVXXGHQ�VLVlOO\W\V�WLHWRMlUMHVWHOPLHQ�VHNl��YHUNNRMHQ�ROHQQDLVHNVL�RVDNVL

� PDKGROOLVWHQ�WLHWRWXUYDKlLUL|LGHQ�MDWNXYD�HKNlLV\�MD�KDYDLQQRLQWL

� WLHWRWXUYDOOLVXXGHQ�KDOOLQQDQ�NDWWDYDQ�WRLPLQWDPDOOLQ�YDUPLVWXV

� WLHWRWXUYDOOLVXXGHQ�MDWNXYD�XXGHOOHHQDUYLRLQWL�VHNl�WDUYLWWXMHQ�PXXWRNVLHQ�WH�

NHPLQHQ�

�,62�,(&�������������

��� 0LNVL�KDOOLQWDMlUMHVWHOPl�RQ�WlUNHl"

.RVND�\ULW\NVHQ�WLHWR�RPDLVXXWHHQ�OLLWW\YLl�ULVNHMl�RQ�NlVLWHOWlYl��WLHWRWXUYDOOLVXXGHQ�

WRWHXWWDPLQHQ�YDDWLL�ULVNLHQKDOOLQWDD��7lPl�OLLWW\\�HULODLVLLQ�ULVNHLKLQ��MRWND�DLKHXWXYDW�

QLLQ�I\\VLVLVWl�NXLQ�LQKLPLOOLVLVWl�MD�WHNQRORJLDDQ�OLLWW\YLVWl�XKNLVWD�MD�OLLWW\YlW�NDLNHQ�

ODLVHHQ�WLHWRRQ��MRWD�\ULW\NVHVVl�RQ�WDL�\ULW\NVHVVl�Nl\WHWllQ���,62�,(&�������������

(QLPPlNVHHQ�RUJDQLVDDWLRQ�WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlQ�VXXQQLWWHOXXQ�MD�

WRWHXWXNVHHQ�YDLNXWWDYDW�\ULW\NVHQ�DVHWHWXW�WDYRLWWHHW��WDUSHHW��WXUYDOOLVXXVYDDWLPXNVHW��



��

Nl\WHWWlYlW�OLLNHWRLPLQWDSURVHVVLW�VHNl�YLHOl�\ULW\NVHQ�VXXUXXV�MD�UDNHQQH��+DOOLQWDMlU�

MHVWHOPlQ�VXXQQLWWHOXXQ�VHNl�Nl\W|Q�RQ�KHLMDVWHWWDYD�NDLNNLHQ�RUJDQLVDDWLRQ�VLGRVU\K�

PLHQ�± NXWHQ�WRLPLWWDMLHQ��DVLDNNDLGHQ��OLLNHNXPSSDQLHQ��RVDNNDLGHQ�MD�PXLGHQ�ROHHO�

OLVWHQ�XONRSXROLVWHQ�WDKRMHQ�HWXMD�VHNl�WLHWRWXUYDYDDWLPXNVLD���,62�,(&�������������

1\N\LVHVVl�YHUNRWWXQHHVVD�PDDLOPDVVD�WLHWR�MD�VLLKHQ�OLLWW\YlW�SURVHVVLW��MlUMHVWHOPlW�MD�

YHUNRW� PXRGRVWDYDW� \KGHVVl� NULLWWLVHQ� VXRMDWXQ� OLLNHWRLPLQWDRPDLVXXGHQ�� <ULW\NVHW�

VHNl�QLLGHQ�WLHWRMlUMHVWHOPlW�MD�YHUNRW�MRXWXYDW�DOWWLLNVL�QLLKLQ�NRKGLVWXYLHQ�XKNDWHNL�

M|LGHQ� YXRNVL��0DKGROOLVLD� XKNLD� YRL� ROOD�PP�� WLHWRNRQHDYXVWHLQHQ� SHWRV�� \ULW\VYD�

NRLOX��VDERWDDVL��\OHLQHQ�YDKLQJRQWHNR��WXOLSDOR�WDL�YHVLYDKLQNR��7LHWRMlUMHVWHOPLLQ�MD�

YHUNNRLKLQ�HQLWHQ�YDKLQNRD�DLKHXWWDD�NXLWHQNLQ�KDLWWDRKMHOPDW�� WLHWRPXUURW� MD�SDOYH�

OXQHVWRK\|NNl\NVHW��NRVND�QlPlNLQ�RYDW�\OHLVW\PlVVl� MD�QH�RYDW�HQWLVWl�PRQLWDKRL�

VHPSLD�MD�NXQQLDQKLPRLVHPSLD���,62�,(&�������������

+DOOLQWDMlUMHVWHOPl�RQ�P\|V�WlUNHl�WHNLMl�MXONLVHQ�VHNl�\NVLW\LVHQ�VHNWRUHLGHQ�OLLNHWRL�

PLQQDVVD��+DOOLQWDMlUMHVWHOPll�Nl\WHWllQ�NDLNLOOD� WRLPLDORLOOD�DSXNHLQRQD�� MRQND�WDU�

NRLWXV� RQ� WXNHD� VlKN|LVWl� OLLNHWRLPLQWDD�� 6H� RQ� VLLV� ROHQQDLQHQ�RVD� ULVNLHQKDOOLQQDQ�

WRLPLQWRMD��1\N\llQ�QlKWlYl�MXONLVWHQ�MD�\NVLW\LVWHQ�YHUNNRMHQ�\KGLVW\PLQHQ�MD�\KWHL�

VHQ�WLHWR�RPDLVXXGHQ�Nl\WW|�WHNHYlW�WLHGRQ�Nl\WW|RLNHXNVLHQ�MD�WLHGRQ�NlVLWWHO\Q�YDO�

YRPLVHVWD�KDQNDODD��7lPlQ�OLVlNVL�WlUNHll�VXRMDWWDYDD�RPDLVXXWWD�VLVlOWlYLHQ�NDQQHW�

WDYLHQ�WDOOHQQXVYlOLQHLGHQ�OHYLlPLQHQ�YRL�YDLNXWWDD�QHJDWLLYLVHVWL�SHULQWHLVWHQ�KDOOLQ�

WDNHLQRMHQ�YDLNXWWDYXXWHHQ��.XQ�\ULW\V�Nl\WW||QRWWDD�WlPlQ�WLHWRWXUYDOOLVXXGHQ�KDOOLQ�

WDMlUMHVWHOPlVWDQGDUGLVDUMDQ��VH�RVRLWWDD�MR�VLLQl�OLLNHNXPSSDQHLOOHHQ�MD�PXLOOH�VLGRV�

U\KPLOOH��HWWl�KHLOOl�RQ�N\N\�QRXGDWWDD�MRKGRQPXNDLVLD�MD�PROHPSLHQ�RVDSXROLHQ�WXQ�

WHPLD�WLHWRWXUYDSHULDDWWHLWD���,62�,(&�������������

9DLNND�WLHWRWXUYDOOLVXXV�RQNLQ�WlUNHLPSLl�RVLD�\ULW\NVLVVl��HL�VLWl�DLQD�RWHWD�ULLWWlYlVWL�

KXRPLRRQ�WLHWRMlUMHVWHOPLHQ�NHKLW\NVHVVl�MD�VXXQQLWWHOXVVD��-RVNXV�VH�YDLQ�PLHOOHWllQ�

WHNQLVHNVL�UDWNDLVXNVL��7HNQLVHW�NHLQRW�NXLWHQNLQ�WDUMRDYDW�YDLQ�UDMDOOLVLD�PDKGROOLVXXN�

VLD�RSWLPDDOLVHQ�WLHWRWXUYDOOLVXXGHQ�VDDYXWWDPLVHHQ��HLYlWNl�QH�DLQD�ROH�NRYLQ�YDLNXW�

WDYLD�� HOOHL� QLLWl� WXHWD� WLHWRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPlQ�SXLWWHLVVD� WDSDKWXYDOOD�

DVLDQPXNDLVHOOD�KDOOLQQRLQQLOOD�MD�PHQHWWHO\LOOl��7XUYDOOLVXXVDVLRLGHQ�VLVlOO\W\V�MR�HQ�



��

QHVWllQ� WRLPLYDDQ� MlUMHVWHOPllQ� YRL� Nl\Gl� KDQNDODNVL� MD� NDOOLLNVL�� +DOOLQWDMlUMHVWHO�

PlVVl�WXQQLVWHWDDQ�Nl\W|VVl�ROHYDW�KDOOLQWDNHLQRW��MD�MlUMHVWHOPl�HGHOO\WWllNLQ�KXROHO�

OLVHQ�VXXQQLWWHOXQ�VHNl�\NVLW\LVNRKWLHQ�KXRPLRRQ�RWWDPLVWD��(VLPHUNNLQl�YDLNND�Sll�

V\QKDOOLQWDPHNDQLVPLW��MRWND�YRLYDW�ROOD�WHNQLVLl��I\\VLVLl��KDOOLQQROOLVLD�WDL�QlLGHQ�WD�

SRMHQ�\KGLVWHOPl��WDUMRDYDW�NHLQRQ�YDUPLVWDD��HWWl�WLHWR�RPDLVXXWHHQ�SllVHYlW�YDLQ�QH��

MRLOOD�RQ�YDOWXXGHW�MD�HWWl�SllV\l�RQ�UDMRLWHWWX�OLLNHWRLPLQWD� VHNl�WXUYDOOLVXXVYDDWLPXV�

WHQ�YHUXNNHHOOD���,62�,(&�������������

+DOOLQWDMlUMHVWHOPlQ�RQQLVWXQXW�RPDNVXPLQHQ�RQ�K\YLQ�WlUNHll� VLOOl�VXRMDWDDQ�WLHWR�

RPDLVXXWWD�MD�VH�DQWDD�RUJDQLVDDWLROOH�PDKGROOLVXXGHW�

� VDDYXWWDD�YLHOl�SDUHPSL�YDUPXXV�VLLWl��HWWl�WLHWR�RPDLVXXV�RQ�VXRMDWWX�WDUSHLGHQ�

PXNDLVHVWL�XKNLOWD�

� \OOlSLWll�RUJDQLVRLWXMD�MD�NDWWDYLD�SXLWWHLWD��MRLGHQ�DYXOOD�YRLGDDQ�WXQQLVWDD�MD�

DUYLRLGD�PDKGROOLVHW�WLHWRWXUYDULVNLW��YDOLWD�MD�VXRULWWDD�VRYHOWXYDW�KDOOLQWDNHL�

QRW�VHNl�PLWDWD�MD�SDUDQWDD�QLLGHQ�YDLNXWWDYXXWWD

� MDWNXYD�KDOOLQWD\PSlULVW|Q�SDUDQWDPLQHQ

� Wl\WWll�S\\GHW\OOl�WDYDOOD�ODNLVllWHLVHW�MD�YLUDQRPDLVWHQ�YDDWLPXNVHW�

�,62�,(&������������

��� 7LHWRWXUYDOOLQHQ�MRKWDPLQHQ

0LWl�RQ�WLHWRWXUYDOOLQHQ�MRKWDPLQHQ"�6H�SHUXVWXX�\OHHQVl�PllUlWLHWRLVHHQ�VHNl�RUJD�

QLVRLWXXQ�WRLPLQWDDQ��<ULW\NVHQ�MRKGRVWD�NDWVRWWXQD�QlN|NXOPD�RQ��HWWl�WLHWRWXUYDOOL�

VXXV�RQ�KLHUDUNNLVWD�SROLWLLNDQ�MD�WRLPLQWDRKMHLGHQ�ODDWLPLVWD�VHNl�WDYRLWWHLGHQ�DVHWWD�

PLVWD�MD�MDWNXYDD�YDOYRQWDD�MD�WRLPLQQDQ�NHKLW\VWl��6LWWHQ�WDDV�WRLVDDOWD��WLHWRWXUYDOOL�

VXXGHQ�MRKWDPLQHQ�RQ�VLWl�DLYDQ�VDPDD�MRKWDPLVWD�NXLQ�PXLGHQNLQ�WRLPLQWRMHQ�MRKWD�

PLQHQ��(OL� RQ� DVHWHWWX� WDYRLWWHHW�� YDVWXXW�PllULWHWW\� MD� RVRLWHWDDQ� ULLWWlYlW� UHVXUVVLW��

/RSSXMHQ�ORSXNVL� WXORVWD�SLWll�YHUUDWD�DVHWHWWXLKLQ�WDYRLWWHLVLLQ�MD�PLHWLWllQ�MDWNRWRL�

PHQSLWHLWl��MRLWD�PDKGROOLVHW�SRLNNHDPDW�YRLYDW�DLKHXWWDD���/DDNVRQHQ�������



��

<ULW\NVHQ�WLHWRWXUYDRKMHOPDQ VXXUXXV�ULLSSXX�PDKGROOLVLVWD�XKNDDYLVWD�WHNLM|LVWl�VHNl�

OLLNHWRLPLQQDQ�MD�WRLPLQWD\PSlULVW|Q�YDDWLPXNVLVWD��MRLWD�\ULW\NVHQ�MRKGRQ�RQ�MDWNX�

YDVWL�PLHWLWWlYl�ODDWLHVVDDQ�MD�NDWVHOPRLGHVVDDQ�WLHWRWXUYDSROLWLLNNDD�VHNl�VHQ�WRLPLQ�

QDQ�WDYRLWWHLWD���/DDNVRQHQ�������

7LHWRWXUYDOOLVXXGHQ� MRKWDPLVSURVHVVLQ�\NVLl�HQVLPPlLVLl� WRLPHQSLWHLWl�RQ�\ULW\NVHQ�

OLLNHWRLPLQQDOOLVWHQ� MD� WLHWRWXUYDWDYRLWWHLGHQ�\KGLVWlPLQHQ�QLLQ�� HWWl� WLHWRWXUYDOOLVXX�

GHOOH�DVHWHWWDYDW�WDYRLWWHHW�RQ�PllULWHOW\�ROHYDQ�OLQMDVVD�PXLGHQ�WDYRLWWHLGHQ�NDQVVD����

/DDNVRQHQ�������

/LLNHWRLPLQQDQ� MD� WLHWRWXUYDOOLVXXGHQ� WDYRLWWHLGHQ� KDUPRQLVRLQWL� RQ� NDQQDWWDYDD��

NRVND� WlPl�YDLNXWWDD� UHVXUVVLHQ� MDNDPLVHHQ�� WRLPLQQDQ�PLWWDDPLVHHQ� MD� VHXUDQWDDQ��

5HVXUVRLQWLD�RQ�PDKGROOLVWD�WHKRVWDD�HVLPHUNLNVL�ODDMHQWDPDOOD�ODDWXRUJDQLVDDWLRQ�WHK�

WlYlNHQWWll�VLMRLWWXPDDQ�RVLWWDLQ�WLHWRWXUYD�DVLRLKLQ�VHNl�\KGLVWlPlOOl�PXLKLQ�SURVHV�

VHLKLQ�WLHWRWXUYDOOLVXXGHQ�WRWHXWXPLVHQ�SXROHVWD�PHUNLW\NVHOOLVLl�HOHPHQWWHMl�MD�NRQW�

UROOHMD���/DDNVRQHQ�������

$VLRLWD�MRLWD�NDQQDWWDD�SRKWLD�RQ��PLWHQ�ODDMD�MRKWDPLVMlUMHVWHOPl�WLHWRWXUYDOOLVXXGHQ�

KDOOLQQRLQWLLQ�RQ�UDNHQQHWWDYD��2YDW�VHXUDDYDW�

� 0LOODLVWD�WLHWRD�\ULW\V�NlVLWWHOHH"�2QNR�MRQNXQ�PDKGROOLVWD�K\|W\l�HVLPHUNLNVL�

WDORXGHOOLVHVWL�QlLVWl�WLHGRLVWD"�.XLQND�SDOMRQ�WLHGRQ�WXRWWDPLQHQ�RQ�YDDWLQXW

SDQRVWXVWD�WDORXGHOOLVHVWL�WDL�PXLOOD�NHLQRLOOD"�9RLGDDQNR�WLHWR�WXRWWDD�QRSHDVWL�

XXGHOOHHQ"�-D�RQNR�VLLWl�HQll�VLOORLQ�K\|W\l"�

� 0LWNl�RYDW�PDKGROOLVHW�WDKRW��MRWND�RYDW�NLLQQRVWXQHHW�\ULW\NVHQ�WLHGRLVWD"�0L�

WHQ�XONRSXROLVHW�S\UNLYlW�WLHWRRQ�NlVLNVL"

� 0LOOl NHLQRLQ�WLHWR�YRLGDDQ�YLHGl�\ULW\NVHVWl�XORV"�0LOODLVLD�WDSRMD�WLHGRQ�KD�

YLWWHOLMDW�YRLYDW�Nl\WWll"

� 0LWHQ�ODDMD�MD�PRQLPXRWRLQHQ�\ULW\NVHQ�WRLPLQWD�RQ�MD�PLWHQ�PRQLPXWNDLQHQ�

Q\N\llQ� DMRVVD� ROHYD� MRKWDPLVMlUMHVWHOPl� RQ"� 9RLGDDQNR� WLHWRWXUYDQ� MRKWD�

PLQHQ�\KGLVWll�Q\N\LVHHQ�MRKWDPLVMlUMHVWHOPllQ"�

� 0LQNlODLQHQ�RQ�\ULW\NVHQ�XONRLQHQ�YDDWLPXV\PSlULVW|�MD�PLWHQ�VH�PDKGROOL�

VHVWL� NHKLWW\\� WXOHYDLVXXGHVVD"�0LWHQ� YDOPLVWDXGXWDDQ� XONRSXROHOWD� WXOHYLLQ�

WLHWRWXUYDYDDWLPXNVLLQ"



��

� 2QNR�\ULW\NVHOOl�NlVLW\V�VLWl�YHOYRLWWDYLVWD�\OHLVLVWl�ODLQVllGlQQ|LVWl�WDL�HULW\L�

VLVWl�VllQQ|VWHO\LVWl��MRWND�NRVNHYDW�OLLNHWRLPLQQDQ�WLHWRWXUYDYHOYRLWWHLWD�WDL�RL�

NHXNVLD"��/DDNVRQHQ�������

.RVND�\ULW\NVHQ�RPLVWXNVHVVD�WDL�KDOOLQQDVVD�ROHYD�WLHWR�YRL�ROOD�PRQHOOD�WDSDD�

K\YLQ�NLLQQRVWDYDD�XONRSXROLVLOOH�WDKRLOOH��QLLQ�PDKGROOLVHW�V\\W�WLHGRQ�KDQN�

NLPLVHHQ�WDL�WXKRDPLVHHQ�YRLYDW�ROOD�KHQNLO|NRKWDLVLD��WDORXGHOOLVLD�WDL�MRSD�SR�

OLLWWLVLD��(VLPHUNNLQl�KHQNLO|NRKWDLVLLQ�V\LKLQ�YRLVL�ROOD�\ULW\NVHQ�RPDQ�KHQNL�

O|VW|Q�PRWLLYLW��7LODQQH��MRVVD�W\|QWHNLMlW�RYDW NRNHQHHW��HWWl�KHLWl�RQ�NRKGHOWX�

YllULQ��YRL�ODXNDLVWD�KHQNLO|NRKWDLVHQ�WDUSHHQ�\ULW\NVHQ�WLHWRRQ�NRKGLVWXYDOOH�

YDKLQJRQWHROOH���/DDNVRQHQ�������

<OHHQVl� WDORXGHOOLVHW� V\\W� RYDW� HQHPPlQNLQ� ULNROOLVWHQ�PRWLLYHMD��5LNROOLVLD�

NLLQQRVWDD�HQHPPlQ�HVLPHUNLNVL�\ULW\NVHQ�KDOOXVVD�ROHYDW�KHQNLO|WLHGRW��MRWND�

RYDW�K\Yll�NDXSSDWDYDUDD�YDLNND�URVNDSRVWLWWDMLOOH�WDL�OXRWWRNRUWWLYllUHQWlMLOOH�

3ROLLWWLVHW�V\\W�YRLYDW�ROOD�HVLPHUNLNVL�MRLGHQNLQ�LQQRYDDWLRLGHQ�WDL�NHNVLQW|MHQ�

WXWNLPXV� MD�NHKLW\VWLHWRMHQ�YDUDVWDPLVHVVD��

(GHOOl�PDLQLWXW�WLODQWHHW�VDDWWDYDW�DLKHXWWDD�XKNDWLODQWHHQ�WLHGRQ�OXRWWDPXNVHO�

OLVXXGHQ��VDDWDYXXGHQ�MD�HKH\GHQ�NDQQDOWD��<OOlW\NVHOOLVHW�WLODQWHHW��MRLVVD�\UL�

W\NVHQ�WLHWR�YRL�ROOD�XKDWWXQD��DLKHXWWDYDW�KlLUL|Wl�WDL�HVWlYlW�\ULW\NVHQ�QRUPDD�

OLD�WRLPLQWDD��7LHWRWXUYDDQ�YDLNXWWDYDW�XKDW�MRKWXYDW�\OHHQVl�PRQHQODLVLVWD�HUL�

V\LVWl��0DKGROOLVHVWL� LKPLQHQ�YRL�DLKHXWWDD�WDKDOODDQ�KlLUL|Wl�\ULW\NVHQ�WLHWR�

MHQNlVLWWHO\OOH��7LHWRMlUMHVWHOPLVVl�YRL�ROOD�SXXWWHLWD��QH�YRLYDW�WRLPLD�YllULQ�MD�

ROOD�SXXWWHHOOLVLD��7HNQLVHW�VXRMDXVNHLQRW�HLYlW�DLQD�ROH�ULLWWlYLl�WDL�YRLYDW�PXX�

WHQ� YDLQ� SHWWll��0DKGROOLVHW� XKDW� RQ� VHOYLWHWWlYl� KXROHOOD�� MRWWD� V\\� YRLGDDQ�

NRUMDXWWDD� WDL�HQQDOWDHKNlLVWl� WXOHYDLVXXGHQ�KlLUL|WHNLMlW��7lKlQ�OLLWW\HQ�VXX�

UHVVD�URROLVVD�RQ�\ULW\NVHQ�MDWNXYXXVVXXQQLWWHOX��MRND�RQ�YDDWLQXW�QLLQ�QRUPDD�

OLDMDQ� NXLQ� WRLSXPLVVXXQQLWHOPDQ� NDXWWD� YDKYDD� NULLVLDMDQ� MRKWDPLVWD�� ��

/DDNVRQHQ�������



��

��� )\\VLQHQ�\PSlULVW|

)\\VLQHQ�WXUYDOOLVXXV�WDNDD�\ULW\NVHOOH�KlLUL|WW|PlQ�MD�WXUYDOOLVHQ�\PSlULVW|Q�WRLPLD�

7RLPLWLORMHQ�VXRMDXV�OXR�SRKMDQ�NDLNLOOH�PXLOOH�VXRMDXVWRLPLOOH��PLWl�WLHWRWXUYDOOLVXX�

GHQ� \OOlSLWRRQ� Nl\WHWllQ�� -RV� \PSlULVW|� HL� ROH� WXUYDOOLQHQ�� HL� WLHGRQ� OXRWHWWDYXXWWD�

YRLGD�DXNRWWRPDVWL�YDUPHQWDD��<OHHQVl�NRYDD�VXRMDXVWDVRD�YDDWLYDW�NRKWHHW�RYDW�RU�

JDQLVDDWLRQ�YDKYXXVDOXHLVLLQ�OLLWW\YlW�WLODW��NXWHQ�WXRWHNHKLW\V��DWN�VHNl�KDOOLQQROOLVHW�

WLODW��)\\VLVHQ�WXUYDOOLVXXGHQ�VXXQQLWHOPDQ�SLLULLQ�SLWlLVL�NXXOXD�DLQD�WLODW��MRLVVD�NlVL�

WHOOllQ�PHUNLW\NVHOOLVWl� WLHWRD�� 7RLPLQWD\PSlULVW|� ROLVL� K\Yl� DUYLRLGD� DMRLWWDLQ� ULVN�

LNDUWRLWXVWHQ�\KWH\GHVVl���/DDNVRQHQ�������

��� 7LHWRWXUYDQ�WRWHXWXV�± WLHWRWXUYDRKMHOPD

³7LHWRWXUYDRKMHOPDOOD�WDUNRLWHWDDQ�QLLWl�WRLPHQSLWHLWl��MRLOOD�PllUlWllQ�QRXGDWHWWDYLVWD�

WLHWRWXUYDOOLVXXWHHQ�OLLWW\YLVWl�SHULDDWWHLVWD�MD�WRLPLQWDOLQMRLVWD�\OHHQVl�VHNl�WLHWRWXUYDO�

OLVXXGHQ�RUJDQLVRLQQLVWD�´ �/DDNVRQHQ�������

7lPl�RQ�NRNRQDLVXXV��MRND�NRRVWXX�WXUYDOOLVXXVWRLPLQQDQ�MlUMHVWHO\VWl��KHQNLO|VW|Q�

WHKWlYLHQ��YDVWXLGHQ�VHNl�RKMHLVWXNVHQ��NRXOXWXNVHVWD�MD�YDOYRQQDVWD��<OHHQVl�QlLKLQ�

DVLRLKLQ� RWHWDDQ� NDQWDD� RUJDQLVDDWLRQ� WLHWRWXUYDSROLWLLNDVVD�� 7LHWRWXUYDRKMHOPDQ� WD�

YRLWH�RQ�VXRMDWD�WLHGRQ�OXRWWDPXNVHOOLVXXV��Nl\WHWWlY\\V�MD�HKH\V��2Q�P\|V�RWHWWDYD�

KXRPLRRQ� YLHVWLQQlQ� OXRWWDPXNVHOOLVXXGHQ�� \NVLW\LV\\GHQVXRMDQ� MD� VDQDQYDSDXGHQ�

DVHWWDPDW�YDDWLPXNVHW��6LNVL�WRLPHQSLWHLGHQ�RQ�ROWDYD�KXROHOOD�VXXQQLWHOWX��HWWHL�\ULW\V�

MRXGX�YDVWXXVHHQ�PDKGROOLVHVWL�WLHWRWXUYDWRLPHQSLWHLGHQ�VHXUDXNVHQD��7DYRLWWHHW�NDQ�

QDWWDD�SXUNDD�RVLLQ��O\K\HOOH�MD�SLWNlOOH�DLNDYlOLOOH�VHNl�\KGLVWll�\ULW\NVHQ�PXLKLQ�WD�

YRLWWHLVLLQ��2KMHOPDQ�HL�WDUYLWVH�ROOD�ODDMXXGHOWDDQ�VXXUL��PXWWD�VHQ�RQ�VLVlOOHWWlYl�NHV�

NHLVLPPlW�VXXQWDYLLYDW�MD�OLQMDXNVHW�\ULW\NVHQ�WLHWRWXUYDDQ�OLLWW\YLOOH�WRLPLQWDWDYRLOOH��

�/DDNVRQHQ�������



��

��� 7LHWRWXUYDQ�KDOOLQQDQ�URROL�MD�YDVWXX

<NVL� WlPlQ� RKMHOPDQ� DYDLQWHNLM|LVWl� RQ� WLHWRWXUYDOOLVXXGHQ� KDOOLQQRLQWLLQ� OLLWW\YLHQ�

URROLHQ�MD�YDVWXLGHQ�PllULWWHO\W��<ULW\NVHQ�RQ�PllULWHWWlYl�K\YLQ�WDUNNDDQ��NHKHQ�WlPl�

RKMHOPD�YDLNXWWDD�MD�HULW\LVHVWL�NHWNl�VLLWl�RYDW�YDVWXXVVD��7LHWRWXUYDRUJDQLVDDWLRQ�YDV�

WXXKHQNLO|LGHQ�OLVlNVL�RQ�SRKGLWWDYD�NRNR�KHQNLO|NXQQDQ�MD�XONRSXROLVWHQ�VLGRVU\K�

PLHQ�URROLD�WLHWRWXUYDOOLVXXGHQ�KDOOLQQRLQQLQ�NDQQDOWD���/DDNVRQHQ�������

��� 0LWl�RQ�WLHWRKDOOLQWR"

.XQ�WLHWRWXUYDRKMHOPDOOD�RWHWDDQ�NDQWDD�YDVWXLGHQ�MDNDPLVHHQ�MD�WRLPHQNXYLLQ��7LHWR�

KDOOLQQRQ�WHKWlYl�RQ�HQHPPlQNLQ�NHVNLWW\l�VLLKHQ��HWWl�WLHWRMlUMHVWHOPLHQ�Nl\WHWWlY\\V�

RQ�WXUYDWWX�MD�OLLNHWRLPLQWDD�VllWHOHYlW�MlUMHVWHOPlW�MD�\OOlSLWR�RYDW�NXQQRVVD��1lLGHQ�

MlUMHVWHOPLHQ� Nl\WWlMlW� \OHHQVl� NXXOXYDW� WLHWRKDOOLQWRRQ�� 3DOYHOXLGHQ� VDDWDYXXWHHQ�

\OHHQVl� OLLWW\YlW� XVHLQ� P\|V� ODDWXN\V\P\NVHW�� NXWHQ� MDWNXYXXGHVWD� YDUPLVWXPLQHQ�

VHNl�VRYHOOXNVLHQ�WHVWDDPLQHQ��7LHWRKDOOLQQRQ�RVDVWROOH�MllNLQ�WLHWRWXUYDOOLVXXGHQ�WHN�

QLQHQ�WRWHXWXV�MD�VHQ�\OOlSLGRVWD�KXROHKWLPLQHQ��PXWWD�KDOOLQWR�HL�SllWl�MlUMHVWHOPLHQ�

MD�WLHGRQ�YDDWLPLVWD�VXRMDXNVHQ�WDVRLVWD��NRVND�WlPl�NXXOXX�HQHPPlQ�WLHGRQ��SURVHV�

VLHQ�VHNl�MlUMHVWHOPLHQ�RPLVWDMLOOH��1lPl�Nl\WWlMlW�HLYlW�YlOWWlPlWWl�NXXOX�WLHWRKDOOLQ�

WRRQ�� SDLWVL� HKNl� MRLGHQNLQ� \OHLVNl\WW|LVWHQ� VRYHOOXNVLHQ� NDXWWD��7LHWRKDOOLQWR� NHUll�

P\|V�ORNHMD�HULODLVLVWD�VRYHOOXNVLVWD��DNWLLYLODLWWHLVWD�MD�PXLVWD�PDKGROOLVLVWD�WLHWRMlU�

MHVWHOPlQ�RVLVWD��/RNLHQ�DQDO\VRLQWL�HL�YlOWWlPlWWl�ROH�WLHWRKDOOLQQRQ�YDVWXXOOD��WDL�DL�

QDNDDQ�VHQ�HL�SLWlLVL�ROOD�MlUMHVWHOPlQ�SllNl\WWlMLHQNllQ�YDVWXXOOD��1lLOOl�ORNLWLHGRLOOD�

YRLGDDQ�VXRULWWDD�YDOYRQWDD�MD�UDSRUWRLGD�\ULW\NVHQ�WLODVWD�OLLNNHHQMRKGROOH��KXRPLRL�

PDOOD�NXLWHQNLQ�WXQQLVWDPLVWLHWRMHQ�NlVLWWHO\\Q�OLLWW\YlW�PllUl\NVHW��MRV�MRXGXWDDQ�Nl�

VLWWHOHPllQ�WXQQLVWDPLVWLHWRMD���/DDNVRQHQ�������7XSSHU�������

0LWNl�RYDW�WLHWRKDOOLQRQ�WHKWlYlW"

� 2Q�\OOlSLGHWWlYl�DMDQWDVDLVHW�WLHGRW�OLLWW\HQ�WLHWRWXUYDOOLVXXGHQ�WHNQLVHHQ�VXR�

MDXNVHHQ� MD�NHVNXVWHOWDYD�DVLDVWD� WLHWRWXUYDVWD�YDVWDDYDQ� WDKRQ�� MlUMHVWHOPlQ��

WLHGRQ�VHNl�SURVHVVLHQ�RPLVWDMLHQ�NDQVVD�

� +XROHKGLWDDQ� ORRJLVLHQ� SllV\NRQWUROOLHQ� DVLDQPXNDLVXXGHVWD� MD� HWWl� QH� RYDW�

DMDQ�WDVDOOD�\KGHVVl�SllNl\WWlMLHQ�NDQVVD�



��

� 1RXGDWHWDDQ�Nl\WW|RLNHXVPHQHWWHO\WDSRMD��

� 9DUPLVWHWDDQ�WLHWRMlUMHVWHOPl

� 7XUYDWDDQ�WLHGRQVLLUWR�

� 6lLO\WHWllQ�MD�NHUlWllQ�ORNLWLHGRVWRW�

� 7HVWDWDDQ�PXXWRNVHW�HQQHQ�Nl\WW||QRWWRD�

�/DDNVRQHQ�������7XSSHU�������

��� 8ONRLVLVWD�VLGRVU\KPLVWl

<ULW\NVHQ�MRKWR�RQ�YDVWXXVVD�XONRLVWHQ�VLGRVU\KPLHQ�Nl\W|VWl��-RV�SDOYHOXMD�RVWHWDDQ�

XONRSXROHOWD�� RQ� MRKGRQ� RVDWWDYD� DUYLRLGD� QlLGHQ� XONRSXROLVWHQ� WDKRMHQ� WRLPLMRLGHQ�

SlWHY\\V�´�2Q�P\|V�RVDWWDYD� DUYLRLGD�RVWHWWDYDDQ�SDOYHOXXQ� WDL� WRLPLQWDDQ� OLLWW\YlW�

WLHWRWXUYDULVNLW�\KGHVVl�SDOYHOXVWD�YDVWDDYLHQ�\ULW\NVHQ�RPLHQ�DVLDQWXQWLMRLGHQ�NDQVVD��

´��/DDNVRQHQ�������

� 7,(727859$�-$ 6(1�26$�$/8((7

��� 7LHWR

7LHWR�RQ�MXXUL�VH�VXRMDWWDYD�NRKGH��MRND�PXLGHQ�WlUNHLGHQ�OLLNHWRLPLQQDOOLVWHQ�NRKWHL�

GHQ�WDYRLQ�RQ�K\YLQ�WlUNHl�\ULW\NVHQ�OLLNHWRLPLQQDOOH��VLNVL�VLWl�RQ�VLLV�VXRMDWWDYD�DVL�

DQPXNDLVHVWL��7LHWRDKDQ�YRLGDDQ�VlLO|l�PRQLVVD�HUL�PXRGRLVVD��NXWHQ�HVLP��GLJLWDDOL�

VHVVD�PXRGRVVD��VlKN|LVLLQ�MD�RSWLVLLQ�WLHWRYlOLQHLVLLQ�WDOOHQQHWXW�WLHGRVWRW���I\\VLVHVVl�

PXRGRVVD��SDSHULOOD��VHNl�W\|QWHNLM|LGHQ�WLHGRLVWD�NRRVWXYDQD�DLQHHWWRPDQD�WLHWRQD��



��

7LHWRD�YRLGDDQ�P\|V�OLLNXWWDD�HUL�WDYRLQ��VlKN|LVHOOl�WDL VXXOOLVHOOD�YLHVWLQQlOOl�WDL�Ol�

KHWWLHQ�YlOLW\NVHOOl��7LHGRQ�PXRGRVWD�MD�YlOLW\VNHLQRLVWD�ULLSSXPDWWD��RQ�\OOlSLGHWWlYl�

DLQD�DVLDQPXNDLQHQ�WLHGRQ�VXRMDXV���,62�,(&������������

��� 7LHWRWXUYD

7LHWRWXUYD�LWVHVVllQ�HL�ROH�LWVHLVDUYR��YDDQ�VH�RQ�MRWDLQ��MROOD�RQ�WDUNRLWXV��6H�WDUNRLWXV�

\ULW\VPDDLOPDVVD�RQ�OLLNHWRLPLQQDQ�WDUSHLGHQ�WXNHPLQHQ�VHNl�XONRLVWHQ�HWWl�VLVlLVWHQ�

YDDWLPXVWHQ�Wl\WWlPLQHQ��<OHLVHVWL�WLHWRWXUYDOOLVXXGHOOD�WDUNRLWHWDDQ�WLHGRQ�SHUXVRPL�

QDLVXXNVLHQ�HOL�HKH\GHQ��OXRWWDPXNVHOOLVXXGHQ�MD�Nl\WHWWlY\\GHQ WXUYDDPLVWD��

.XLWHQNLQ�WLHWRWXUYD�MD�WLHWRVXRMD�RYDW�NDNVL�HUL�DVLDD��YDLNND�QLLOOl�RQNLQ�MRWDLQ�\KWHLVLl�

SLLUWHLWl��1LLQ�QLLGHQ�HURWWDPLQHQ�Nl\WlQQ|VVl�HL�ROH�DLQD�KHOSSRD��7LHWRVXRMDOOD�HULW\L�

VHVWL� VXRMDWDDQ� LKPLVHQ� \NVLW\LV\\WWl� MD� LWVHPllUllPLVRLNHXWWD�� �/DDNVRQHQ� ������

2SLWLHWRVXRMDD�IL�������

7LHWRWXUYD� WDDVHQ� WDUMRDD� HULODLVHW� PHWRGLW� WDL� WRLPLQWDPDOOLW� WLHWRVXRMDQ� \OOlSLWRRQ��

VLOOl�UDNHQQHWDDQ�LNllQ�NXLQ�VXRMDPXXUL�VDODVVD�SLGHWWlYlQ�WLHGRQ�\PSlULOOH��-RV�WlPl�

PXXUL�RQ�KHLNNR��RQ�K\YLQ�YDLNHDD�VXRMDWD�WLHWRD��MRWD�VLOOl�RQ�WDUNRLWXV�VXRMDWD��7LHWR�

WXUYDQ�NDQQDOWD�RQ�VLLV�K\YLQ�ROHQQDLVWD�WLHWll�P\|V�WLHWRVXRMDDQ�OLLWW\YlW�ODLQVllGlQ�

Q|OOLVHW� SHUXVWHHW��7LHWRWXUYDOOLVXXV� NRRVWXX� SLHQLVWl� WHRLVWD� RVDQD� DUNLSlLYlLVWl� WRL�

PLQWDD��+\Yl�WLHWRWXUYDOOLVXXV�RQ�VLLV�RVD�RUJDQLVDDWLRNXOWWXXULD��MRVVD�NDLNNL�\PPlU�

WlYlW�WLHWRWXUYDOOLVXXGHQ�PHUNLWWlY\\GHQ�MD�WHNHYlW�W|LWl�VHQ�VDDYXWWDPLVHNVL�VHNl�\O�

OlSLWlPLVHNVL��7LHWRWXUYDOOLVXXV�NRRVWXX�WHNQLVLVWl�MD�KDOOLQQROOLVLVWD�WRLPLVWD��MRWND�RQ�

VXXQQLWHOWDYD�KXROHOOLVHVWL�

5LLSSXPDWWD�VLLWl��PLWHQ�WLHWRWXUYD�RQ�PllULWHOW\��K\YlQ�WLHWRWXUYDOOLVXXVWDVRQ�VDDYXW�

WDPLQHQ� MD� \OOlSLWR� YDDWLYDW� RUJDQLVDDWLROWD� PllUlWLHWRLVWD� MD� �PXRWRLVWD� MRKWDPLVWD�

VHNl�WRLPLQWDD����/DDNVRQHQ�������2SLWLHWRVXRMDD�IL�������



��

��� +HQNLO|VW|WXUYDOOLVXXV

+HQNLO|VW|WXUYDOOLVXXV�RQ�RUJDQLVDDWLRQ�KHQNLO|LVWl�ULLSSXYDD�ULVNLHQKDOOLQWDD��7XUYDO�

OLVXXGHQ�SHUXVWDQD�RQ�VLWRXWXQXW�MD�SlWHYl�KHQNLO|NXQWD��MROOH�WLHWRWXUYDWHKWlYlW�MD�YDV�

WXXW�RQ�NXYDWWX�VHONHlVWL�DQQHWXLVVD�WRLPHQNXYLVVD��/LVlNVL�YDDGLWDDQ�WLHW\OOl�WDVROOD�

PllULWHOO\W�KHQNLO|VW|KDOOLQQRQ�SURVHVVLW�MD�PXXW�SURVHVVLW��MRLVVD�RQ�NXYDWWX�W\|WHKWl�

YlW� QLLQ� K\YLQ� MD� WDUNDVWL�� HWWl� DYDLQKHQNLO|ULVNLHQ� V\QW\PLVHOWl� YRLGDDQ� YlOWW\l��

�9DOWLRYDUDLQPLQLVWHUL|�������

7lUNHLWl�DVLRLWD�RYDW�W\|K|QRWWRRQ��WRLPHQNXYLHQ�YDDGLWWXLKLQ�PXXWRNVLLQ�MD�SDOYHOXV�

VXKWHHQ�SllWW\PLVHHQ�OLLWW\YlW�SURVHVVLW�MD�QLLVWl�SLWll�WDUSHHQ�PXNDDQ�ROOD�MRNDLVHOOD�

RVDVWROOD�Nl\W|VVl�VRYLWWX�WRLPLQWDPDOOL��5LLSSXHQ�WHKWlYLWHQ�YDDWLYXXGHVWD�WDL�OXRWWD�

PXNVHOOLVXXGHVWD��RQ�VHOYLWHWWlYl�UHNU\WRLWDYDQ KHQNLO|Q�WDXVWDW��SlWHY\\V�VHNl�RVDD�

PLQHQ�HQQHQ�PDKGROOLVWD�W\|K|QRWWRD���9DOWLRYDUDLQPLQLVWHUL|�������

´$YDLQKHQNLO|ULVNLHQ�KDOOLQQDVVD�WXQQLVWHWDDQ�WRLPLQQDQ�NDQQDOWD�DYDLQKHQNLO|W��VHNl�

YDUPLVWHWDDQ� KHLGlQ� Nl\WHWWlY\\WHQVl� RUJDQLVDDWLRQ� SDOYHOXNVHVVD� HUL� WLODQWHLVVD�´

�9DOWLRYDUDLQPLQLVWHUL|�������

6XXQQLWHOXVVD�RQ�YDUDXGXWWDYD�KHQNLO|VW|Q�ORPLLQ��SRLVVDRORLKLQ��W\|NLHUWRRQ�MD�YlOL�

DLNDLVLLQ�MlUMHVWHO\LKLQ�WDUSHHOOLVHQ�K\YLQ�VHNl�RQ�YDOPHQQHWWDYD�KHQNLO|VW|�SRLNNHXV�

WLODQWHLVLLQ��9DDUDOOLVHW�W\|\KGLVWHOPlW�SLWll�KDYDLWD�MD�KlYLWWll��MRWWD�\ULW\NVHQ�WRLPLQ�

WRMHQ� VXRMDNVL� UDNHQQHWWXMD� PHQHWHOPLl� HL� S\VW\� KDYDLWVHPDWWD� RKLWWDPDDQ��

�9DOWLRYDUDLQPLQLVWHUL|�������

��� )\\VLQHQ�WXUYDOOLVXXV

7DUNRLWXNVHQD�RQ�WXUYDWD�\ULW\NVHQ�MDWNXYD�WRLPLQWD�LOPDQ�KlLUL|LWl�NDLNLVVD RORVXK�

WHLVVD�QLLGHQ�HULW\LVWDUSHHW�MD�ULVNLW�KXRPLRRQ�RWWDHQ��-RNDLQHQ�\ULW\V�YDVWDD�LWVH�RPDVWD�

I\\VLVHVWl�VXRMDVWDDQ���9DOWLRYDUDLQPLQLVWHUL|�������

7lPl� WLHWRWXUYDOOLVXXGHQ� RVD�DOXH� SLWll� VLVlOOllQ�PP�� NXOXQYDOYRQQDQ�� NDPHUDYDO�

YRQQDQ��PXXQ�WHNQLVHQ�YDOYRQQDQ�MD�YDUWLRLQQLQ�VHNl�SDOR���YHVL���VlKN|���LOPDVWRLQWL�



��

MD�PXUWRYDKLQNRMHQ�WRUMXQQDQ��9lKLWWlLVYDDWLPXNVHW�WLODWXUYDOOLVXXWWD�NDVYDWWDYLOOH�WRL�

PLOOH�MD�MlUMHVWHOPLOOH�PllULWHWllQ�WXUYDOOLVXXVWDUSHLGHQ�SHUXVWHHOOD��MRWND�YRLYDW�NRK�

GLVWXD�DOXHHVHHQ��UDNHQQXNVLLQ��WLODU\KPLLQ�WDL�WLODDQ��8XGHPSLHQ�UDNHQQXNVLHQ�WDL�WL�

ORMHQ�SHUXVNRUMDXVWHQ�\KWH\GHVVl�WRLPLWLORMHQ�VXRMDXV�RQ�WRWHXWHWWX�WDL�VLWl�SDUDQQHWDDQ�

WXUYDOOLVXXVOXRNLWXNVLHQ�PXNDDQ�W|LGHQ�RKHVVD� �9DOWLRYDUDLQPLQLVWHUL|�������

8VHLQ� VLOWL� WRLPLWLORMHQ�KDOOLQWD� VHNl� WXUYDOOLVXXVMlUMHVWHO\MHQ� WRWHXWXV�NXXOXYDW�NLLQ�

WHLVW|KDOOLQQRQ� WDL� UDNHQQXNVHQ� RPLVWDMDQ� WHKWlYLLQ�� 3DUKDLWHQ� WRLPLQQRW� MD� QLLGHQ�

Nl\WWlPlW�WLHWRWHNQLLNDQ�WXUYDOOLVXXVSHULDDWWHHW�WXQWHH�NXLWHQNLQ�Nl\WWlMlRUJDQLVDDWLRQ�

MRKWR��MRND�RQ�YDVWXXVVD�WXUYDOOLVXXVUDWNDLVXLKLQ�OLLWW\YLVWl�SllW|NVLVWl��2Q�P\|V�KXR�

PLRLWDYD� WRLPLWLODWXUYDOOLVXXV� MD� VHQ� NHKLWWlPLVWDUSHHW� YXRVLVXXQQLWHOPDD� ODDWLHVVD��

�9DOWLRYDUDLQPLQLVWHUL|�������

��� .l\WW|WXUYDOOLVXXV

³.l\WW|WXUYDOOLVXXGHOOD�OXRGDDQ�MD�\OOlSLGHWllQ�WLHWRWHNQLLNDQ�WXUYDOOLVHQ�Nl\W|Q�YDD�

WLPDW�RORVXKWHHW�´�7lPl�WRWHXWXX�KXROHKWLPDOOD�VHXUDDYLVWD�DVLRLVWD��WRLPLYXXGHQ�YDO�

YRQWD��Nl\WW|RLNHXNVLHQ�KDOOLQWD��Nl\W|Q�MD�ORNLHQ�YDOYRQWD��RKMHOPLVWRWXNHHQ��\OOlSLWR�

��NHKLW\V� MD�KXROWRWRLPLQWRLKLQ�OLLWW\YLVWl�WXUYDOOLVXXVWRLPHQSLWHLVWl��YDUPXXVNRSLRLQ�

QLVWD� VHNl� KlLUL|UDSRUWRLQQLVWD��.l\WW|WXUYDOOLVXXWWD� RQ�P\|V� NDLNNLHQ� WLHWRMlUMHVWHO�

PLHQ�VXRMDDPLQHQ�PDKGROOLVLOWD�KDLWWDRKMHOPLOWD�NXWHQ�HVLPHUNLNVL� VlKN|SRVWLYLUXN�

VLOWD�WDL�YDLNNDSD�YHUNNRPDGRLOWD���9DOWLRYDUDLQPLQLVWHUL|�������

��� 2KMHOPLVWRWXUYDOOLVXXV

.l\WW|MlUMHVWHOPLLQ�MD�HUL�RKMHOPLVWRLKLQ�VXXQWDXWXYDW�WRLPHW��NXWHQ�RKMHOPLVWRMHQ�WXQ�

QLVWDPLV��HULVWlPLV���SllV\QYDOYRQWD� MD�YDUPLVWXVPHQHWWHO\W�� WDUNNDLOX� MD�SDOMDVWXV�

WRLPHW�� ORNLPHQHWWHO\W� MD� ODDGXQYDUPLVWXV� VHNl�RKMHOPLVWRMHQ�\OOlSLWRRQ� MD�SlLYLW\N�

VHHQ�OLLWW\YlW�WRLPHW�WLHWRWXUYDOOLVXXGHQ�SDUDQWDPLVHNVL��



��

��� 7LHWROLLNHQQHWXUYDOOLVXXV

7LHWRYHUNRQ�WXUYDOOLVXXV�NDQQDWWDD�RWWDD�KXRPLRRQ�MR�VXXQQLWWHOX�YDLKHHVVD��0\|KHP�

PLQ�VXRULWHWXW�WXUYDOOLVXXVSDLNNDXNVHW�HLYlW�XVHLQ�N\NHQH�NRUMDDPDDQ�MR�HQQHQ�YHUNRQ�

UDNHQWDPLVWD�WHKW\Ml�PDKGROOLVLD�YLUKHLWl��

7LHWROLLNHQQHWXUYDOOLVXXWHHQ� WlKWllYlW�NHLQRW�RYDW�HVLP�� ODLWWHLVWRMHQ� MD� VLLUWR\KWH\N�

VLHQ�\OOlSLWR�MD�QLLKLQ�NXXOXYD�NRNRRQSDQRMHQ�KDOOLQWD��YHUNNRMHQ�KDOOLQWD��SllV\QYDO�

YRQWD��WLHWROLLNHQWHHQ�Nl\W|Q�YDOYRPLQHQ�MD�WDUNNDLOX��PDKGROOLVWHQ�RQJHOPLHQ�NLUMDD�

PLQHQ�MD�VHOYLW\V��YLHVWLQQlQ�VDODXV�MD�YDUPLVWDPLQHQ�VHNl�WLHWROLLNHQQHRKMHOPLHQ�WHV�

WDDPLQHQ� VHNl� K\YlNV\QWl�� 5DWNDLVXW� RQ� VXXQQLWHOWDYD� QLLQ�� HWWl� QH� RYDW� VDDWDYLOOD�

P\|V�SRLNNHXVRORVXKWHLVVD���9DOWLRYDUDLQPLQLVWHUL|�������

� 7,(727859$32/,7,,..$

3ROLWLLNNDD�WXOLVL�NDWVHOPRLGD�DMRLWWDLQ�MD�SRKWLD��RQNR�VH�DMDQ�WDVDOOD��-RV�PXXWRNVHOOH�

RQ�WDUYHWWD��XXVL�WLHWRWXUYDSROLWLLNND�PllULWHWllQ�MRKGRQ�WRLPHVWD��´5LVNLHQKDOOLQWD�MD�

WLHWRWXUYDOOLVXXWHHQ�NXXOXYDW�OLQMDXNVHW�PllULWHWllQ�\OHHQVl�\OLPPlQ�MRKGRQ�SXROHOWD��

/LLNNHHQMRKWR�ODDWLL�NDUNHDQ�WDVRQ�WLHWRWXUYDOLQMDXNVHW�MD�QlPl�HVLWHWllQ�\OHHQVl�WLHWR�

WXUYDSROLWLLNDQ�PXRGRVVD�´�3ROLWLLNNDD�� MRND�RQ�SHUXVWD�NRNR�\ULW\NVHQ�WLHWRWXUYDRK�

MHLVWXNVHOOH� VHNl�NRXOXWXNVHOOH��K\|G\QWlPlOOl� OLLNNHHQMRKWR�S\VW\\�RVRLWWDPDDQ� WX�

NHQVD� MD� VLWRXWXPLVHQVD� \ULW\NVHQ� WXUYDOOLVXXGHQ� NHKLW\NVHHQ�� 7lOOl� OXRGDDQ� VHONl�

UDQND� \ULW\NVHQ� WLHWRWXUYDOOLVXXGHQ� IRUPDDOLVHOOH� NHKLW\NVHOOH�� �/DDNVRQHQ� ������

&DVVHWWR�������

0LKLQ�WLHWRWXUYDSROLWLLNND�RWWDD�NDQWDD"

x WLHWRWXUYDOOLVXXGHQ�WDYRLWWHHW�MD�QLLKLQ�OLLWW\YlW�WRLPHW



��

Ͳ 7XRGDDQ�HVLLQ�MRKGRQ�QlNHP\V��PLWHQ�WLHWRWXUYDOOLVXXV�YDLNXWWDD�\UL�

W\NVHQ�WRLPLQQDOOLVXXWHHQ�MD�PLWHQ�WLHWRWXUYD�DVLRLKLQ�SLWll�VXKWDXWXD��

x WLHWRWXUYDOOLVXXGHQ�URROLW�MD�YDVWXXW

Ͳ 3ROLWLLNND�PllULWWHOHH�WDKRW��MRWND�RYDW�YDVWXXVVD�DVHWHWWXMHQ�WDYRLWWHL�

GHQ�VDDYXWWDPLVHVWD��9RLGDDQ�RWWDD�P\|V�NDQWDD�Nl\WW|RLNHXNVLHQ�YDO�

YRPLVHHQ��2Q�P\|V�WlUNHl�PllULWHOOl�OLQMDXV��NXLQND�WLHWRWXUYDOOLVXXV�

KXRPLRLGDDQ�VRSLPXNVLVVD�VHNl�PXLVVD�MXULGLVLVVD�N\V\P\NVLVVl��

x WLHWRWXUYDOOLVXXVNRXOXWXV

Ͳ 7lOOH�DLKHHOOH RQ�SROLWLLNDVVD�PllULWHOWlYl�RPDW�YDDWLPXNVHQVD��.RX�

OXWXNVHOOD�KHQNLO|�S\VW\\�\PPlUWlPllQ�MD�VLVlLVWlPllQ�SROLWLLNDQ�WD�

YRLWWHHW�VHNl�WRLPHQSLWHHW��MRLGHQ�DYXOOD�QlPl�WDYRLWWHHW�RQ�VDDYXWHWWX��

-RV�HL�ROH�NRXOXWXVWD��WLHWRWXUYDOOLVXXV�VDDWWDD�MllGl�WRWHXWXPDWWD�WDL�WR�

WHXWXX�YDLQ�WHNQLVHOWl�RVLQ�WLHWRWXUYDOOLVXXGHQ�SROLWLLNDQ�PXNDDQ��

x WLHWRMHQNlVLWWHO\Q�VXRMDXV

Ͳ 7RLPLQWRMHQ�VXRMDXNVHHQ�RQ�OXNXLVLD�NHLQRMD��HLNl�WLHWRWXUYDSROLWLLNDQ�

WDUNRLWXV�ROH�Nl\W|VVl�ROHYLHQ�NHLQRMHQ�OLVWDXV��YDDQ�PllULWHWllQ�VXXQ�

WDYLLYDW� MRLWD�VXRMDXNVHVVD�RQ�QRXGDWHWWX��1lLWl�YRLYDW�ROOD�HVLPHUNLNVL�

SllW|V�WLHWRVLVlOO|Q�OXRNLWWHOXVWD�VHNl�ODLWWHLGHQ�MD�VRYHOOXNVLHQ�VXRMDXV�

PDKGROOLVLOWD�YLUXNVLOWD��

x \OHLVHW�OLQMDXNVHW��OLLNHWRLPLQWRMHQ�MDWNXYXXV� MD�WRLSXPLVVXXQQLWWHOXQ�WRWHXWXV

Ͳ 6HXUDXNVHW� WLHWRWXUYDSROLWLLNDQ� ODLPLQO\|QQLVWl�� 2Q� P\|V� RWHWWDYD�

KXRPLRRQ�NXULQSLWRWRLPHQSLWHHW��2KMHLGHQ�ODLPLQO\|QQLQ�VHXUDXNVLVWD�

WXOHH�WLHGRWWDD�P\|V�Nl\WWlMLOOH��HWWl�\PPlUUHWllQ�WHNRMHQ�VHXUDXNVHW��

�/DDNVRQHQ�������&DVVHWWR�������

7LHWRWXUYDSROLWLLNDOOH�HL�ROH�ROHPDVVD�PLWllQ�\KWl�PDOOLD��HLNl�QHWLVWl�NRSLRLWX�

ROH�YlOWWlPlWWl�VRSLYD�WRLVHQ�\KWHLV|Q�OLLNHWRLPLQWDDQ��<ULW\NVHQ�MRKWR�NHVNXV�

WHOHH�HGHOOl�PDLQLWXLVWD�DVLRLVWD� MD� ODDWLL�NLUMDOOLVHQ�GRNXPHQWLQ�� MRND�RWHWDDQ�

Nl\WW||Q�\ULW\NVHQ�WLHWRWXUYDSROLWLLNNDQD���/DDNVRQHQ�������



��

� -$7.89886�-$�72,380,668811,7(/0$7

-DWNXYXXVVXXQQLWHOPDQ�WDUNRLWXV�RQ�WXUYDWD�RUJDQLVDDWLRQ�PHUNLWWlYLHQ�OLLNHWRLPLQWD�

SURVHVVLHQ�MDWNXYD�WRLPLQWD�QRUPDDOLWLODQWHLVVD��KlLUL|WLODQWHLVVD�MD�QlLGHQ�MlONHLVLVVl�

WLODQWHLVVD��-DWNXYXXVVXXQQLWHOPD�RQ�PllULWHOW\�ROHYDNVL�VXXQQLWHOPD�VLLWl��PLWHQ�WLH�

WRMHQNlVLWWHO\�MD�WLHGRQVLLUWR�RQ�WXUYDWWX�QLLQ��HWWl�QH�YRLYDW�WRLPLD�HULODLVWHQ�KlLUL|LGHQ�

NLQ�DLNDQD�MD�QLLGHQ�MlONHHQNLQ���/DDNVRQHQ�������

/LLNHWRLPLQQDQ� WRLSXPLVVXXQQLWHOPDQ� WDUNRLWXNVHOOD� PDKGROOLVWHWDDQ� RUJDQLVDDWLRQ�

DUYRNNDLGHQ�OLLNHWRLPLQWDSURVHVVLHQ�QRSHD�MDWNXPLQHQ�HULODLVLHQ�KlLUL|LGHQ�DLKHXWWD�

PLHQ�YDKLQNRMHQ�MlONHHQ��6XXQQLWHOPDVVD�NDQQDWWDD�KXRPLRLGD�\ULW\NVHQ�VLMDLQWL��\P�

SlULVW|��WRLPLQQDQ�OXRQQH�MD�ODDMXXV��2Q�P\|V�PLHWLWWlYl�WLHGRQ�VLLUWlPLVWl��PXRNNDD�

PLVWD� MD� KlYLWWlPLVWl�� 7XOHH� P\|V� ODDWLD� WRLPLQWDRKMHHW�� NRXOXWWDD� KHQNLO|VW|� VHNl�

VXXQQLWHOOD�WRLPLYLD�RUJDQLVDDWLRWD�HULODLVLLQ�WLODQWHLVLLQ�MD�RORVXKWHLVLLQ����/DDNVRQHQ�

������

� 7,(72-b5-(67(/0b1�7859$//,6886

7LHWRMlUMHVWHOPlQ�WXUYDOOLVXXGHOOD�WDUNRLWHWDDQ�WRLPHQSLWHLWl��MRWND�RQ�OXRWX�MlUMHVWHO�

PllQ�SDUDQWDPDDQ�WLHWRWXUYDDQVD��2Q�S\ULWWlYl�VLLKHQ��HWWl�WLHWRMlUMHVWHOPlW�LWVHVVllQ�

RYDW�MR�QLLQ�WXUYDOOLVLD��HWWHL�QLLGHQ�WLHWRWXUYDOOLVXXV�YDDUDQQX��YDLNND�WLHWRYHUNRQ�RPDW�

SDORPXXULW�HLYlW�ROLVLNDDQ�WRLPLQQDVVD��-RV�NDLNNLD�SHULDDWWHLWD�QRXGDWHWDDQ�WLHWRYHUN�

NRMHQ� MD� MlUMHVWHOPLHQ� UDNHQQXNVHVVD�� VDDYXWHWDDQ� WLHWRMHQ� VXRMDXNVHHQ� NHUURNVHOOL�

VXXWWD��.HUURNVHOOLVHQ�VXRMDXNVHQ�S\VW\WWlPLQHQ�WXOHH�XVHLQ�P\|V�KDOYHPPDNVL�NXLQ�

\KGHQ�WHKRNNDDQ�VXRMDXNVHQ�WRWHXWXV��.DKGHOOD�WDL�XVHDPPDOOD�KLHPDQ�WHKROWDDQ�SLH�

QHPPlOOl� VXRMDXVPHQHWHOPLOOl�� VDDYXWHWDDQ� KHOSRVWL� \KWl� K\Yl� VXRMDXVWDVR��

�/DDNVRQHQ�������



��

� 5,6.,(1+$//,17$

<OHLVHVWL

5LVNLHQKDOOLQQDOOD�S\ULWllQ�PDKGROOLVWDPDDQ�RUJDQLVDDWLRQ�PHQHVW\PLQHQ�� WRLPLQWR�

MHQ�MDWNXYXXGHQ�WDNDDPLQHQ�MD�WDYRLWWHLGHQ�VDDYXWWDPLQHQ��5LVNLHQKDOOLQWD�RQ�K\YLQ�

MlUMHVWHOPlOOLVWl�MD�WDYRLWWHHOOLVWD�WRLPLQWDD��MRND�WXNHH�\ULW\NVHQ�MRKWDPLVWD�MD�NHKLWW\�

PLVWl��8VHLPPLWHQ�ULVNL�VDQDD�Nl\WHWllQ�XKND�VDQDQ�V\QRQ\\PLQl��PXWWD�SRKMLPPLO�

WDDQ�VH�YRL�P\|V�ROOD�SRVLWLLYLQHQ�DVLD MD�PDKGROOLVWDD�VDDGD�K\|W\l�MRVWDLQ�WRLPHQSL�

WHHVWl��5LVNLHQKDOOLQQDQ� WDUNRLWXV� RQ� KDYDLWD� \ULW\NVHQ�PHQHVW\PLVHHQ� MD� WXORNVHOOL�

VXXWHHQ�VHNl�KHQNLO|VW|Q�K\YLQYRLQWLLQ�YDLNXWWDYLD�WHNLM|LWl��

´5LVNL�WDUNRLWWDD�HSlYDUPXXGHQ�YDLNXWXVWD�WDYRLWWHLVLLQ��SRLNNHDPDD�RGRWHWXVWD��9DL�

NXWXV�YRL�ROOD�P\|QWHLQHQ�WDL�NLHOWHLQHQ�RGRWHWWXXQ�YHUUDWWXQD�´

��� 5LVNLHQKDOOLQWDSURVHVVL

7RLPLYD� MD� RQQLVWXQXW� ULVNLHQKDOOLQWD� RQ� DNWLLYLVWD� MD� VH� UHDJRL� WXOHYLLQ�PXXWRNVLLQ��

5LVNLHQKDOOLQWDD�RQ�S\ULWWlYl�WRWHXWWDPDDQ�VllQQ|OOLVHVWL��HVLP��PHUNLWWlYLHQ�PXXWRN�

VLHQ�\KWH\GHVVl�MD�VLWl�SLWll�NHKLWWll�PllUlWLHWRLVHVWL�VHNl�WDUNRLWXNVHQPXNDLVHVWL��5LV�

NLHQKDOOLQQDQ�RQ�ROWDYD�RVD�MRNDLVHQ�\NVLO|Q�DUNLSlLYlLVWl�W\|Wl��

7RLPLQWD\PSlULVW|Q�PllULWWHO\YDLKHHVVD�VXRULWHWDDQ�ULVNLHQ�DUYLRLQQLQ�NDQQDOWD�NHV�

NHLVLPPlW UDMDXNVHW�VLLKHQ��PLWl�VLVlOO\WHWllQ�ULVNLHQ�DUYLRLQWLLQ�MD�PLWNl�DVLDW�MllYlW�

VHQ�XONRSXROHOOH��9lOWWlPlW|QWl�RQ�P\|V�PHUNLWWlYLHQ�ULLSSXYXXNVLHQ�WXQQLVWDPLQHQ��

0llULWWHO\Q�\KWH\GHVVl�ULVNLHQ�DUYLRLQQLQ�NRKGH�WDUNHQWXX��5LVNLHQKDOOLQQDQ�NHKLW\N�

VHOOl�SDUDQQHWDDQ�P\|V�\ULW\NVHQ�VLHWRN\N\l�VHOYLWl�PDKGROOLVLVWD�KlLUL|WLODQWHLVWD��



��

5LVNLHQ�DUYLRLQWLSURVHVVL�RQ�\ULW\NVHQ�PllULWWHOHPl�MD�MRKGRQ�K\YlNV\Pl�PHQHWHOPl��

MRWD�ULVNLHQ�DUYLRLQQLVVD�Nl\WHWllQ��3URVHVVL�VLVlOWll�VHXUDDYDW�YDLKHHW��7XQQLVWDPLQHQ��

$QDO\\VL��0HUNLW\NVHQ�DUYLRLQWL��

5LVNLHQ�WXQQLVWDPLVHOOD�WDYRLWHOODDQ�VLWl� HWWl�YRLGDDQ�KDYDLWD�MD�NXYDWD�NDLNNL�PHUNLW�

WlYLPPlW� ULVNLW� MD�PDKGROOLVXXGHW�� ULVNLHQ� OlKWHHW�� YDLNXWXVDOXHHW�� WDSDKWXPDW�� VHNl�

PXNDDQ�OXNLHQ�RORVXKWHLGHQ�PXXWRNVHW�MD�QLLVWl�DLKHXWXYLHQ�V\LGHQ�PDKGROOLVHW�VHX�

UDXNVHW��+HQNLO|LOOl� MRWND� RVDOOLVWXYDW� WXQQLVWDPLVHHQ�� RQ� ROWDYD WDUNDVWHOWDYDDQ� WRL�

PLQWRRQ�ULLWWlYl�DVLDQWXQWHPXV��7XQQLVWDPLVHVVD�SLWll�RWWDD�KXRPLRRQ�\ULW\NVHHQ�YDL�

NXWWDYDW�WHNLMlW�ULLSSXPDWWD�VLLWl��HWWl�RQNR�ULVNLHQ�PDKGROOLQHQ�OlKGH�\ULW\NVHQ�RPDVVD�

KDOOLQQDVVD���9DOWLRQYDUDLQPLQLVWHUL|�������

5LVNLDQDO\\VLQ�DYXOOD�YRLGDDQ�OXRGD�SHUXVWD�SllW|NVLOOH�VLLWl��PLWHQ�MD�PLWl�ULVNHMl�Q\W�

NlVLWHOOllQ��$QDO\\VLQ�DUYLRLW�WRGHQQlN|LV\\GHVWl�MD�YDLNXWXNVLVWD�SHUXVWXYDW�\OHHQVl�

RVDOOLVWXMLHQ� VXEMHNWLLYLVLLQ� NlVLW\NVLLQ�� MROORLQ� \KWHLVHQ� NlVLW\NVHQ PXRGRVWDPLQHQ�

ULVNLQ�WDVRVWD�YRL�WXOOD�KDQNDODNVL��7lPlQ�WDNLD�RQ�WlUNHl�NLUMDWD�\O|V�PDKGROOLVHW�PLH�

OLSLWHLVLLQ�WDL�PXLKLQ�HSlYDUPXXVWHNLM|LKLQ�SHUXVWXYDW�VHLNDW WDUSHHNVL�VHONHlVWL�P\|�

KHPPLQ�WDSDKWXYDD�SllW|NVHQWHNRD�YDUWHQ��<OHHQVl�DQDO\\VL�SHUXVWXX�MRNR�NYDQWLWD�

WLLYLVHHQ��HOL�PllUlOOLVHHQ��QXPHHULVHVWL�HVLWHWWlYllQ��WDL�NYDOLWDWLLYLVHHQ��HOL�ODDGXOOL�

VHHQ�� NXYDLOHYDDQ� HVLW\NVHHQ�� WDUNDVWHOXXQ� WDL� QlLGHQ� \KGLVWHOPllQ��

�9DOWLRQYDUDLQPLQLVWHUL|�������
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� <+7((19(72

7lVVl�RSLQQl\WHW\|VVl�WXWNLQ�\OHLVLl�\ULW\VWHQNLQ�Nl\WWlPLl�WLHWRWXUYDVWDQGDUGHMD��WLH�

WRWXUYDOOLVXXGHQ�KDOOLQWDMlUMHVWHOPLl��WLHWRWXUYDD��VHQ�RVD�DOXHLWD�VHNl�KLHPDQ�ULVNLHQ�

KDOOLQWDD�� /XHWWXDQL� SDOMRQ� VWDQGDUGHLVWD� MD� WLHWRWXUYDVWD� \OHLVHVWL�� VDLQ� ODDMHQQHWWXD�

RPDVWD�PLHOHVWlQL�K\YLQ�SDOMRQ�WLHWlP\VWlQL��S\VW\Q�OXRPDDQ�\ULW\NVHOOH�WLHWRWXUYDNDU�

WRLWXNVHQ�VHNl�ROHQ�K\YLQ�SHULOOl�VWDQGDUGLHQ�Nl\W|LVWl�WLHWRWXUYD�\ULW\NVLVVl��9DLNND�

WlVVl� W\|VVl�HL�SHUHKG\WW\� MXXUL�\KWHHQ�DVLDDQ��YDODLVL� WlPl�VXXUHVWL�PLWl� \ULW\NVLVVl�

KDOXWDDQ�WLHWRWXUYDOWD��7XOHYDLVXXGHVVD�DLRQ�RSLVNHOOD�OLVll�DLKHHVWD�MD�NHKLWWll�LWVHlQL�

DODQ�RVDDMDNVL��
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/b+7((7

&DVVHWWR�� 2�� ����� �� ������� ([DEHDP�� +DHWWX� ��� �� ����� RVRLWWHHVWD�

KWWSV���ZZZ�H[DEHDP�FRP�LQIRUPDWLRQ�VHFXULW\�LQIRUPDWLRQ�VHFXULW\�SROLF\�

0LND� /DDNVRQHQ�� 7�� 1�� �������� <ULW\NVHQ� WLHWRWXUYDNlVLNLUMD�� RKMHLVWXV�� WRWHXWXV� MD�

ODLQVllGlQW|� (GLWD�3XEOLVKLQJ�2\�

2SLWLHWRVXRMDD�IL�� ����� ��� ������� 7LHWRWXUYD�� +DHWWX� ��� ��� ����� RVRLWWHHVWD�

KWWSV���RSLWLHWRVXRMDD�IL�IL�DORLWXV�WLHWRWXUYD

3XROXVWXVPLQLVWHUL|�� ����� �� ������� KWWSV���ZZZ�GHIPLQ�IL�� 1RXGHWWX� RVRLWWHHVWD�

KWWSV���ZZZ�GHIPLQ�IL�ILOHV������.DWDNULB����B7LHWRWXUYDOOLVXXGHQBDXGLWRLQ

WLW\RNDOXBYLUDQRPDLVLOOH�SGI

6XRPHQ� 6WDQGDUGLVRLPLVOLLWWR� 6)6� U\�� ���� �� ������� 6)6� 2QOLQH� +DHWWX� ��� �� �����

RVRLWWHHVWD�KWWSV���RQOLQH�VIV�IL�IL�LQGH[�KWPO�VW[

7LHWRVXRMDYDOWXXWHWXQ�WRLPLVWR�����������������0LWl�WLHWRVXRMD�RQ" +DHWWX�������������

RVRLWWHHVWD�KWWSV���WLHWRVXRMD�IL�WLHWRVXRMD

7XSSHU�� &�� '�� ��������'DWD� $GPLQLVWUDWLRQ� � DQ� RYHUYLHZ� _� 6FLHQFH'LUHFW� 7RSLFV��

+DHWWX������������RVRLWWHHVWD�KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�WRSLFV�FRPSXWHU�

VFLHQFH�GDWD�DGPLQLVWUDWLRQ

9DOWLRQYDUDLQPLQLVWHUL|�� ����� ��� ������� 2KMH� ULVNLHQKDOOLQWDDQ� �

9DOWLRQYDUDLQPLQLVWHUL|Q� MXONDLVXMD� �������� +DHWWX� ���� ��� �����RVRLWWHHVWD�

KWWSV���MXONDLVXW�YDOWLRQHXYRVWR�IL�ELWVWUHDP�KDQGOH�������������90B��B���

��SGI"VHTXHQFH �	LV$OORZHG \

9DOWLRQYDUDLQPLQLVWHUL|����������������90�� 90��9$+7,�MD�WLHWRWXUYDOOLVXXV��+DHWWX�

���� �� ����� RVRLWWHHVWD� KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW�YP�YDKWL�MD�

WLHWRWXUYDOOLVXXV

9DOWLRQYDUDLQPLQLVWHUL|����������������90�� 9DKWL�RKMHHW�+DHWWX������������RVRLWWHHVWD�

KWWSV���ZZZ�YDKWLRKMH�IL

9DOWLRYDUDLQPLQLVWHUL|�� ���� ��� ������� +DHWWX� ��� � ����� RVRLWWHHVWD�

KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW�WHVW"SBSBLG ��B,167$1&(B5[��	SBS

BOLIHF\FOH �	SBSBVWDWH H[FOXVLYH	SBSBPRGH YLHZ	SBSBFROBLG FROXPQ�

�	SBSBFROBFRXQW �	B��B,167$1&(B5[��BVWUXWVBDFWLRQ ��)MRXUQDOBFR
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QWHQW��)YLHZ	B��B,167$1&(B5[��BJURXS,G �����	B��B,167$1&(B

5[

9DOWLRYDUDLQPLQLVWHUL|�� ����� �� �������90�� )\\VLQHQ� WXUYDOOLVXXV��+DHWWX� ��� �� �����

RVRLWWHHVWD�KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW�I\\VLQHQ�WXUYDOOLVXXV

9DOWLRYDUDLQPLQLVWHUL|����������������90�� +HQNLO|VW|WXUYDOOLVXXV��+DHWWX�����������

RVRLWWHHVWD�KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW�KHQNLORVWRWXUYDOOLVXXV

9DOWLRYDUDLQPLQLVWHUL|�� ����� �� ������� 90� � .l\WW|WXUYDOOLVXXV�� +DHWWX� ��� �� �����

RVRLWWHHVWD�KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW�ND\WWRWXUYDOOLVXXV

9DOWLRYDUDLQPLQLVWHUL|�����������������9P�� 7LHWRWXUYDOOLVXXV�� PLWl�VH�RQ" +DHWWX�����

��������RVRLWWHHVWD�-XONLVHQ�KDOOLQQRQ�GLJLWDDOLVHQ�WXUYDOOLVXXGHQ�MRKWRU\KPlQ�

�YDKWL��RKMHVLYXVWR��KWWSV���ZZZ�YDKWLRKMH�IL�ZHE�JXHVW����




