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7LLYLVWHOPl�
�
(YHUW� 9HGXQJ�� $UYLRLQWLDDOWR� MD� VHQ� OLLNNHHOOH� SDQHYDW� YRLPDW�� 6WDNHV��
)LQ6RF�7\|SDSHUHLWD���������+HOVLQNL�������,6%1����������������,661�
�����������
�
/lKHV�NDLNNHD�MXONLVWD�SROLWLLNNDD��MXONLVWD�WRLPLQWDD�MD�MXONLVLD�LQVWLWXXWLRLWD�
DUYLRLGDDQ��HGXVWLYDWSD��QH��PLWl��W\\SSLl�WDKDQVD���0LNVL��PDDLOPDOOD��VLWWHQ�
OLLNNXX�YDOWDYD�DUYLRLQWLDDOWR"��2QNR��DUYLRLQWL��WUHQGL�DLQRDVWDDQ�Q\N\LVHVVl�
KDOOLQWRSROLWLLNDVVD�YDL�RQNR�VH�NRNR�DLNDNDXWHPPH�PHJDWUHQGL"�7lPl�W\|�
SDSHUL�NlVLWWHOHH�PLWNl�WlPlQ�DUYLRLQWL�±��LOPL|Q��OLLNNHHOOH��SDQHYDW��YRLPDW�
RYDW���6H�S\UNLL�KDKPRWWDPDDQ�DUYLRLQQLQ�HULODLVLD�Yl\OLl�MD�PXRWRMD�HULWRWHQ�
SRKMRLVPDLVVD��

-XONLQHQ�WRLPLQWD�RQ�SHULQWHLVHVWL�VDDYXWWDQXW�K\YlNV\QQlQ�KXRPDWWDYLHQ�
WDORXGHOOLVWHQ�SDQRVWHQ� VHNl� MDORMD�SHULDDWWHLWD��K\YLl� WDUNRLWXVSHULl� MD�NRU�
NHLWD�WDYRLWWHLWD�MXOLVWDYLHQ�NDXQLLGHQ�SXKHLGHQ�DYXOOD��$UYLRLQQLQ�SXROHVWD�
SXKXMLHQ�YlLWWHHQ�PXNDDQ�WlPl�HL�NXLWHQNDDQ�ULLWl��0\|V�VDDYXWHWXW�WXORNVHW�
YDLNXWWDYDW�DVLDDQ��0LNVL�WlPl�SllOOLVLQ�SXROLQ�\NVLQNHUWDLQHQ�WLHWR�V\QQ\W�
Wll�QLLQ�VXXUHQ�NRKXQ"�6LNVL��HWWl�MXONLVWD�VHNWRULD�HL�DLHPPLQ�RKMDWWX�WXORV�
WHQ�SHUXVWHHOOD���

2VD�Q\N\LVWl� DUYLRLQWLD�RQ� VLYXMXRQQH�YDOWDYDVVD� UDWLRQDOLVPLQ�YLUUDVVD��
MRND�RQ�YHOORQXW�OlQVLPDLVVD�YXRGHQ������MlONHHQ��5DGLNDDOLQ�UDWLRQDOLVPLQ�
NlUMLVW\QHLPPlVVl�PXRGRVVD�NXYLWHOWLLQ��HWWl�MXONLVHQ�VHNWRULQ�SllW|NVHQWH�
NLMlW� YRLVLYDW� RWWDD� RSSLD� DNDWHHPLVHVWD� WLHWHHVWl�� 3llW|NVHQWHNLM|LGHQ� MD�
WXWNLMRLGHQ�PDDLOPRMHQ�YlOLVHQ�\KWHLVW\|Q�SLWlLVL� WRLPLD�NXLQ� LQVLQ||ULPDO�
OLVVD���

$UYLRLQWL�ROL�DLNRLQDDQ�\NVLVHOLWWHLQHQ�LOPL|��7DUNRLWXNVHQD�ROL�WXWNLD�WD�
YRLWWHLGHQ�VDDYXWWDPLVWD�MD�SDQRVWHQ�YDLNXWXNVLD�VLOORLQ�WlOO|LQ��6HQ�WRWHXWWL�
YDW� DNDWHHPLVHW� WXWNLMDW� MXONLVWHQ� SllW|NVHQWHNLM|LGHQ� WRLPHNVLDQQRVWD��$U�
YLRLQQLW� WHKWLLQ� XONRLVHVWL� MD� QH� OLLWW\LYlW� OlKLDLNRLQD� RGRWHWWDYLVVD� ROHYLLQ��
MlUMHVWHOPlQ�NRUNHDOOD�WDVROOD�WHKWlYLLQ�VXXULLQ��ODDMRLKLQ�SROLLWWLVLLQ�SllW|N�
VLLQ�� 1\W� DVLD� HL� ROH� HQll� ODLQNDDQ� QlLQ� \NVLVHOLWWHLQHQ�� $UYLRLQWLDODOOH� RQ�
WXQQXVRPDLVWD�U|QV\LOHYl�PRQLPXRWRLVXXV���

8VNR�NHVNLWHWW\\Q�VXXQQLWWHOXXQ�RQ�KRUMXQXW�MXONLVHOOD�VHNWRULOOD��MRWD�RQ�
MlONLWHROOLVLVVD�YDOWLRLVVD�NRHWHOOXW�P\|V�NXVWDQQXVNULLVL�QRLQ�YXRGHVWD������
OlKWLHQ�� 6H� RQ� OLVlQQ\W� DUYLRLQWHMD�� MRLVVD� K\|G\QQHWllQ� HULW\LVHVWL� WXRWWD�
YXXWWD� MD� WHKRNNXXWWD� PLWWDDYLD� WDORXGHQ� PDOOHMD�� 0XWWD� DUYLRLQWL� OLLWW\\�
P\|V� HGXVWXNVHOOLVHQ� GHPRNUDWLDQ� WRLPLQWDWDSDDQ�NRKGLVWXYDDQ�NULWLLNNLLQ��
$UYLRLQWL� RQ� GHPRNUDWLVRLWXQXW�� 6LGRVU\KPlW� MD� DVLDNNDDW� RWHWDDQ�PXNDDQ��
$UYLRLQWL� RQ� P\|V� WDYDOOLVWHQ� HLNl� SHONlVWllQ� DNDWHHPLVWHQ� LKPLVWHQ� DVLD��
.HKLW\V�RQ�NXONHQXW�WLHWHHOOLVHVWl�WXWNLPXNVHVWD�RVDOOLVWXPLVHHQ�MD�QHXYRWWH�
OXXQ��



LL�

$UYLRLQQLVVD�RQ�VXXQWDXV�NRKWL�OLVllQW\Q\WWl�DVLDNDVOlKW|LV\\WWl��MRND�YRL�
LOPHWl�ODDWXMRKWDPLVHQ�PXRGRVVD��PXWWD�XXWWD�RQ�VH��HWWl�DUYLRLQQLW�WRWHXWH�
WDDQ�Q\W�QLLQ��HWWl�DVLDNNDDW�VDDYDW�LWVH�DVHWWDD�RPDW�ODDWXNULWHHULQVl�MD�WHKGl�
DUYLRQVD�QLLGHQ�PXNDDQ��8XWWD�RQ�VLLV�DUYLRLQWLSHUXVWHLGHQ�YDLKWDPLQHQ�KDO�
OLQQRQ� MD� SROLWLLNDQ� W\\W\YlLV\\VWDYRLWWHLVWD� DVLDNNDLGHQ� RPLLQ� ODDWXWDYRLW�
WHLVLLQ�� $UYLRLQWL� VLVlOW\\� P\|V� VXXQWDXNVHHQ� NRKWL� NXVWDQQXVWHKRNNXXWWD��
3ROLLWLNRW�MD�NDQVDODLVHW�YDDWLYDW�YDVWLQHWWD�UDKRLOOHHQ��7LHWHHVHHQ�SHUXVWXYDQ�
WXORVDQDO\\VLQ�WlVVl�PHUNLW\NVHVVl�DUYLRLQWL�RQ�\NVL�OXNX�VXXUHPPDVVD�NHU�
WRPXNVHVVD��



LLL�

6DPPDQGUDJ�
�
(YHUW�9HGXQJ��8WYlUGHULQJVE|OMDQ� RFK� GHVV� GULYNUDIWHU�� �$UYLRLQWLDDOWR�
MD� VHQ� OLLNNHHOOH�SDQHYDW� YRLPDW���6WDNHV��)LQ6RF�7\|SDSHUHLWD���������
+HOVLQNL�������,6%1����������������,661������������
�
6QDUW�VDJW�DOOD�W\SHU�DY�RIIHQWOLJ�SROLWLN��RIIHQWOLJ�YHUNVDPKHW�RFK�RIIHQWOLJD�
LQVWLWXWLRQHU� VNDOO�XWYlUGHUDV��9DUI|U� VYDOODU�Gn�HQ�YlOGLJ�XWYlUGHULQJVE|OMD�
|YHU�YlUOGHQ"�bU�XWYlUGHULQJ�EDUD�HQ�PHJDWUHQG�L�GDJHQV�I|UYDOWQLQJVSROLWLN�
HOOHU�lU�GHQ�HQ�PHJDWUHQG�L�YnU�WLG"�'HQQD�DUWLNHO�EHKDQGODU�GH�GULYNUDIWHUQD�
VRP�OLJJHU�EDNRP�GHWWD�XWYlUGHULQJVIHQRPHQ��'HQ�I|UV|NHU�JUHSSD�GH�ROLND�
YlJDU�RFK�IRUPHU�VRP�GHQQD�XWYlUGHULQJVE|OMD�WDU�VLJ�L�XWWU\FN�IUDPI|U�DOOW�L�
1RUGHQ��

7UDGLWLRQHOOW� KDU� RIIHQWOLJ� YHUNVDPKHW� YXQQLW� DFFHSWDQV� JHQRP� NUDIWLJD�
HNRQRPLVND� VDWVQLQJDU� L� NRPELQDWLRQ� PHG� YDFNHUW� WDO� RP� lGOD� SULQFLSHU��
ElVWD�DYVLNWHU�RFK�K|JD�PnO��0HQ�GHWWD�UlFNHU�QX�LQWH��KlYGDU�XWYlUGHULQJ�
HQV�I|UHVSUnNDUH��8SSQnGGD�UHVXOWDW�KDU�RFNVn�PHG�VDNHQ�DWW�J|UD��0HQ�YDU�
I|U�YlFNHU�GHQQD�WLOO�V\QHV�VLPSOD�LQVLNW�Vn�VWRUW�UDEDOGHU"�9DUI|U�DOOW�GHWWD�
EXOOHU�RFK�EnQJ�NULQJ�XWYlUGHULQJ"�-R�GlUI|U�DWW�RIIHQWOLJD� VHNWRUQ� WLGLJDUH�
LQWH�VW\UGHV�Sn�UHVXOWDW���

(Q�GHO�DY�QXWLGD�XWYlUGHULQJ�lU�HWW�VLGRIO|GH�DY�HQ�PlNWLJ�UDWLRQDOLVWLVN�
IORG� VRP� YlOOW� IUDP� |YHU� 9lVWHUODQGHW� HIWHU� ������ ,� GHQ� PHVW� XWVWXGHUDGH�
IRUPHQ�DY�UDGLNDO�UDWLRQDOLVP�I|UHVWlOOGH�PDQ�VLJ�DWW�EHVOXWVIDWWDUQD�L�RIIHQW�
OLJD� VHNWRUQ�VNXOOH� OlUD�DY�GHQ�DNDGHPLVND�YHWHQVNDSHQ��6DPVSHOHW�PHOODQ�
EHVOXWVIDWWDUYlUOGHQ�RFK�IRUVNDUYlUOGHQ�ERUGH�Jn�WLOO�VRP�L� LQJHQM|UVPRGHO�
OHQ��

8WYlUGHULQJ� YDU� HQ� JnQJ� HQ� HQW\GLJ� I|UHWHHOVH�� 'HW� YDU� PnOXSSI\OOHOVH�
RFK�LQVDWVHIIHNWHU�VRP�VNXOOH�XQGHUV|NDV��'HW�VNXOOH�XWI|UDV�DY�DNDGHPLVND�
IRUVNDUH�Sn�GH�RIIHQWOLJD�EHVOXWVIDWWDUQDV�XSSGUDJ��'HW�VNXOOH�J|UDV�H[WHUQW�
RFK�PHG� WDQNH�Sn�QlUD� I|UHVWnHQGH�VWRUD��EUHGD�SROLWLNEHVOXW�Sn�K|J�QLYn� L�
V\VWHPHW��,GDJ�lU�GHQQD�HQW\GLJKHW�KHOW�ERUWD��8WYlUGHULQJVIlOWHW�NlQQHWHFN�
QDV�DY�P\OOUDQGH�PnQJIDOG���

9LG�VLGDQ�DY�GHQ�VYLNWDQGH�WURQ�Sn�SODQHULQJ�IUnQ�FHQWUXP�KDU�GHQ�NRVW�
QDGVNULV� VRP� GUDEEDW� GHQ� RIIHQWOLJD� VHNWRUQ� L� SRVWLQGXVWULHOOD� VWDWHU� IUnQ�
RPNULQJ������RFNVn�ELGUDJLW�WLOO�DWW�GULYD�IUDP�|NDG�DQYlQGQLQJ�DY�XWYlUGH�
ULQJ��VSHFLHOOW�PHG�EUXN�DY�HNRQRPLVND�PRGHOOHU�I|U�PlWQLQJ�DY�SURGXNWLYL�
WHW�RFK�HIIHNWLYLWHW��0HQ�XWYlUGHULQJVE|OMDQ�KlQJHU�RFNVn�LKRS�PHG�HQ�NULWLN�
DY� GHQ� UHSUHVHQWDWLYD� GHPRNUDWLQV� VlWW� DWW� IXQJHUD��'HW� KDU� DOOWVn� VNHWW� HQ�
LQULNWQLQJ�PRW�GHPRNUDWLVHULQJ� DY�XWYlUGHULQJ�� ,� I|UVWD� KDQG�EUXNDUQD�RFK�
GHUDV�UHSUHVHQWDQWHU�PHQ�RFNVn�DQGUD�LQWUHVVHQWHU�VNDOO�YDUD�PHG��8WYlUGH�
ULQJ�lU�HQ�DQJHOlJHQKHW�RFNVn�I|U�GHQ�YDQOLJD�PlQQLVNDQ��LQWH�EDUD�GHQ�DND�
GHPLVND�PlQQLVNDQ��8WYHFNOLQJHQ�KDU� JnWW� IUnQ� YHWHQVNDSOLJ� IRUVNQLQJ� WLOO�
SDUWLFLSDWLRQ�RFK�GHOLEHUDWLRQ��



LY�

,�XWYlUGHULQJHQ�ILQQV�HQ�WHQGHQV�PRW�|NDG�EUXNDURULHQWHULQJ��'HWWD�NDQ�WD�
VLJ�IRUPHQ�DY�NYDOLWHWVVW\UQLQJ��PHQ�GHW�Q\D�lU�DWW�EUXNDUQD�VMlOYD�VlWWD�XSS�
HJQD�NYDOLWHWVNULWHULHU�RFK�XWI|UD�XWYlUGHULQJHQ�XWLIUnQ�GHUDV�HJQD�NYDOLWHWV�
NULWHULHU��'HW�lU�DOOWVn�EUXNDUQDV�HJQD�NYDOLWHWVPnO�I|U�ROLND�WHPDQ��VRP�XW�
YlUGHULQJHQ�VNHU�HPRW�� LQWH� I|UYDOWQLQJHQV�RFK�SROLWLNHQV�Q|MGKHWVPnO��8W�
YlUGHULQJ�LQJnU�RFNVn�L�HQ�WUHQG�PRW�NRVWQDGVHIIHNWLYLWHW��3ROLWLNHU�RFK�PHG�
ERUJDUH�NUlYHU�YlUGH�I|U�SHQJDUQD��'HQ�RIIHQWOLJD�VHNWRUQ�PnVWH�XSSQn�PHU�
PHG�VDPPD�WLOOGHOQLQJ�DY�PHGHO��,�GHQQD�PHQLQJ�DY�YHWHQVNDSVEDVHUDG�UH�
VXOWDWDQDO\V�ELOGDU�XWYlUGHULQJ�HWW�NDSLWHO�L�HQ�lQQX�VW|UUH�EHUlWWHOVH��



Y�

$EVWUDFW�
�
(YHUW�9HGXQJ��$UYLRLQWLDDOWR�MD�VHQ�OLLNNHHOOH�SDQHYDW�YRLPDW��7KH�ZDYH�
RI� HYDOXDWLRQ� DQG� LWV� GULYLQJ� IRUFHV���1DWLRQDO�5HVHDUFK� DQG�'HYHORS�
PHQW�&HQWUH�IRU�:HOIDUH�DQG�+HDOWK���67$.(6���)LQ6RF�:RUNLQJ�3D�
SHUV���������+HOVLQNL�������,6%1����������������,661������������
�
$OPRVW�DOO� W\SHV�RI�SXEOLF�SROLF\��SXEOLF�DFWLYLW\�DQG�SXEOLF� LQVWLWXWLRQ�DUH�
VXEMHFW�WR�HYDOXDWLRQ��:KDW�LV�WKH�UHDVRQ�IRU�WKLV�HQRUPRXV�ZDYH�RI�HYDOXD�
WLRQ�ZRUOGZLGH"� ,V� HYDOXDWLRQ�PHUHO\�D� WUHQG� LQ� WKH�SUHVHQW� DGPLQLVWUDWLYH�
SROLF\�RU�D�PHJD�WUHQG�RI�RXU�HUD"�7KH�DUWLFOH�GLVFXVVHV� WKH�GULYLQJ�IRUFHV�
EHKLQG� WKLV�SKHQRPHQRQ�RI�HYDOXDWLRQ�� ,W� WULHV� WR�RXWOLQH� WKH�YDULRXV�FKDQ�
QHOV�DQG�IRUPV�RI�HYDOXDWLRQ�HVSHFLDOO\�LQ�WKH�1RUGLF�FRXQWULHV��

3XEOLF� DFWLYLWLHV� KDYH� WUDGLWLRQDOO\� JDLQHG� DFFHSWDQFH� WKURXJK� FRQVLGHU�
DEOH� HFRQRPLF� LQSXWV� DQG� HORTXHQW� VSHHFKHV� SURSDJDWLQJ� QREOH� SULQFLSOHV��
JRRG�LQWHQWLRQV�DQG�ORIW\�DPELWLRQV��7KH�DGYRFDWHV�RI�HYDOXDWLRQ�DUJXH��KR�
ZHYHU��WKDW�WKLV�LV�QRW�HQRXJK��7KH�UHVXOWV�DFKLHYHG�DOVR�KDYH�D�EHDULQJ�RQ�
WKH�PDWWHU��:K\�GRHV�WKLV�VHHPLQJO\�VLPSOH�LQVLJKW�FDXVH�VR�PXFK�XSURDU"�
7KH�DQVZHU�LV��WKH�SXEOLF�VHFWRU�KDV�QRW�SUHYLRXVO\�EHHQ�VWHHUHG�E\�UHVXOWV��

$�SDUW�RI�SUHVHQW�GD\�HYDOXDWLRQ�LV�D�VLGHVKRZ�WR�WKH�KXJH�VWUHDP�RI�UD�
WLRQDOLVP�WKDW�KDV�VXUJHG�LQ�WKH�:HVWHUQ�ZRUOG�VLQFH�������$FFRUGLQJ�WR�WKH�
PRVW�H[WUHPH�IRUP�RI�UDGLFDO�UDWLRQDOLVP��LW�ZDV�WKRXJKW�WKDW� WKH�GHFLVLRQ�
PDNHUV�LQ�WKH�SXEOLF�VHFWRU�FRXOG�OHDUQ�IURP�DFDGHPLF�VFLHQFH��&R�RSHUDWLRQ�
EHWZHHQ� WKH�ZRUOGV� RI� GHFLVLRQ�PDNHUV� DQG� DFDGHPLD� VKRXOG�ZRUN� OLNH� LQ�
WKH�HQJLQHHU�PRGHO��

7KHUH�ZDV�D�WLPH�ZKHQ�HYDOXDWLRQ�ZDV�DQ�XQDPELJXRXV�SKHQRPHQRQ��,WV�
DLP�ZDV�WR�H[SORUH�WKH�DFKLHYHPHQW�RI�WDUJHWV�DQG�WKH�LPSDFWV�RI�LQSXWV��,W�
ZDV�FDUULHG�RXW�E\�DFDGHPLF�UHVHDUFKHUV�DQG�FRPPLVVLRQHG�E\�SXEOLF�GHFL�
VLRQ�PDNHUV�� (YDOXDWLRQV� ZHUH� FRQGXFWHG� H[WHUQDOO\� DQG� DVVRFLDWHG� ZLWK�
XSFRPLQJ��ZHLJKW\�DQG�EURDG�VFDOH�SROLWLFDO�GHFLVLRQV�WR�EH�PDGH�RQ�D�KLJK�
OHYHO�LQ�WKH�V\VWHP��7RGD\��WKH�VLWXDWLRQ�LV�QRW�DV�VWUDLJKWIRUZDUG�DQ\PRUH��
7KH�HYDOXDWLRQ�VHFWRU�LV�FKDUDFWHULVHG�E\�D�YDULHW\�RI�PDQLIROG�IRUPV��

7UXVW�LQ�FHQWUDOLVHG�SODQQLQJ�KDV�FUXPEOHG�LQ�WKH�SXEOLF�VHFWRU��ZKLFK�LQ�
WKH� SRVW�LQGXVWULDO� FRXQWULHV� KDV� DOVR� KDG� WR� IDFH� D� FRVW� FULVLV� VLQFH� FLUFD�
������7KH�ODWWHU�KDV�LQFUHDVHG�HYDOXDWLRQV�XWLOLVLQJ�ILQDQFLDO�PRGHOV��VSHFL�
ILFDOO\�PHDVXULQJ�HIIHFWLYHQHVV�DQG�HIILFLHQF\��+RZHYHU��HYDOXDWLRQ�LV�DOVR�
OLQNHG�WR�WKH�FULWLTXH�RI�WKH�ZD\�UHSUHVHQWDWLYH�GHPRFUDF\�IXQFWLRQV��(YDOX�
DWLRQ�KDV�EHFRPH�PRUH�GHPRFUDWLF�� ,W� LQFOXGHV� LQWHUHVW�JURXSV�DQG�FOLHQWV��
(YDOXDWLRQ� LQYROYHV�QRW�RQO\� DFDGHPLF�EXW�RUGLQDU\�SHRSOH� DV�ZHOO��7KHUH�
KDV�EHHQ�SURJUHVV�IURP�VFLHQWLILF�UHVHDUFK�WR�SDUWLFLSDWLRQ�DQG�GHOLEHUDWLRQ��

7KHUH�LV�D�WUHQG�LQ�HYDOXDWLRQ�WRZDUGV�PRUH�FOLHQW�RULHQWDWLRQ��ZKLFK�PD\�
PDQLIHVW�LQ�WKH�IRUP�RI�PDQDJHPHQW�E\�TXDOLW\��EXW�LW�LV�D�QRYHOW\�WKDW�LQ�WKH�
HYDOXDWLRQV�FDUULHG�RXW�WRGD\��WKH�FOLHQWV�WKHPVHOYHV�FDQ�VHW�WKHLU�RZQ�TXDO�
LW\�FULWHULD�DQG�FRQGXFW�HYDOXDWLRQV�DFFRUGLQJO\��L�H���WKH�HYDOXDWLRQ�FULWHULD�



YL�

KDYH� XQGHUJRQH� D� FKDQJHRYHU� IURP� WKH� DLPV� WR� VDWLVI\� DGPLQLVWUDWLRQ� DQG�
SROLF\�WR�WKH�TXDOLW\�WDUJHWV�VHW�E\�FOLHQWV��(YDOXDWLRQ�LV�DOVR�LQFRUSRUDWHG�LQ�
WKH�WUHQG�WRZDUGV�FRVW�HIILFLHQF\��3ROLWLFLDQV�DQG�FLWL]HQV�GHPDQG�YDOXH�IRU�
WKHLU�PRQH\��(YDOXDWLRQ� LQ� WKLV� VHQVH� RI� VFLHQFH�EDVHG� UHVXOW� DQDO\VLV� LV� D�
FKDSWHU�LQ�D�\HW�JUHDWHU�VWRU\��



YLL�

(VLSXKH��
�
3URIHVVRUL�(YHUW�9HGXQJ�8SVDODQ�\OLRSLVWRVWD�RQ�S\\QQ|VWlPPH�NLUMRLWWDQXW��
7\|SDSHUHLWD��VDUMDDQ�DUYLRLQQLQ�WDXVWRMD�DYDDYDQ�WLLYLVWHW\Q�WHNVWLQ��3URIHV�
VRUL� 9HGXQJ� RQ� 6YHQVND� 6RFLDO�� RFK� NRPPXQDOK|JVNRODQLQ� MD� )LQ6RFLQ�
YLHUDLOHYD�SURIHVVRUL��+lQ�RQ�NRXOXWWDQXW�DUYLRQWLRVDDPLVHHQ�HULODLVLVVD�WLOD�
LVXXNVLVWD�MD�KlQHQ�DUYLRLQWLMXONDLVXQVD�RYDW�PRQHOOH�WXWWXMD��1LLWl�RYDW�PP��
8WYlUGHULQJ�L�SROLWLN�RFK�I|UYDOWQLQJ��������MD�\KGHVVl�0DJQXV�'DOKEHUJLQ�
NDQVVD�MXONDLVX�'HPRNUDWL�RFK�EUXNDUXWYlUGHULQJ���������
� 3URIHVVRUL� 9HGXQJ� NlVLWWHOHH� DUYLRLQQLQ� YXRVLN\PPHQLVWl� KLVWRULDD� MD�
SDLNDQWDD� DUYLRLQQLQ� WDUSHHQ�PRQLVWD� QlN|NXOPLVWD��$UYLRLQWLYDDWHHQ� WDXV�
WDOOD�RYDW�HUL�DLNRLQD�ROOHHW�MD�HGHOOHHQ�RYDW�VDPDQDLNDLVHW�HULODLVHW�RGRWXNVHW�
MD�S\UNLP\NVHW��1lLGHQ�WDXVWRMHQ�\PPlUWlPLQHQ�RQ�ROHQQDLVWD�WlPlQ�SlLYlQ�
DUYLRLQWLNHVNXVWHOXQ�\PPlUWlPLVHNVL��9LLPH�YXRVLQD�YDLNXWWDYXXVDUYLRLQWL�
YDDWLPXV�RQ�NRURVWXQXW� WDORXGHOOLVWHQ�QlN|NRKWLHQ� VDDGHVVD�HQHPPlQ�DODD�
NHVNXVWHOXVVD� VDPDOOD� NXQ� DVLDNDVOlKW|LVHQ� DUYLRLQQLQ� YDDWLPXV� WXR� WRLVHQ�
QlN|NXOPDQ�NRURVWDHQ�DUYLRLQWLD�GHPRNUDWLDQ�YlOLQHHQl��
� (YHUW� 9HGXQJ� WLLYLVWll� DUYLRLQQLQ� KLVWRULDQ� UDGLNDDOLVWD� UDWLRQDOLVPLVWD��
MXONLVWHQ�LQWHUYHQWLRLGHQ�LQVLQ||ULPDOOLQ��XXVOLEHUDOLVPLQ�MD�XXGHQ�MXONLVMRK�
WDPLVHQ� WHPDWLLNDQ� NDXWWD� MXONLVHQ� VHNWRULQ� NXVWDQQXVNULLVLLQ� MD� NDQVDLQYl�
OLVW\PLVHHQ�� 1lLQ� DUYLRLQWL� Ql\WWl\W\\�PRQHQODLVWHQ�� RVLQ� ULVWLULLWDLVWHQNLQ��
S\UNLP\VWHQ�YlOLQHHQl��NXQ� ULQQDNNDLQ�DUYLRLQWLD�SHUXVWHOODDQ�GHPRNUDWLDQ�
MD�WHKRNNXXGHQ�VXXQQLVWD�MD�NXPPDQNLQ�DMDWWHOXQ�WXHNVL�KDHWDDQ�DSXD�DUYLR�
LQQLVWD��7lPlQ�ULVWLULLWRMHQ�Wl\WWlPlQ�WRGHOOLVXXGHQ�NHVNHOOl�DUYLRLQWL�HOll�MD�
WDLSXX�PRQLLQ�WDUSHLVLLQ��.\VH�RQ�YLLPH�NlGHVVl�YDOLQQRLVWD��
� $UYLRLQWL�YRL�ROOD�MD�VHQ�WXOLVLNLQ�ROOD�YlOLQH�WHKGl�QlN\YlNVL��\PPlUWll�
MD� WXRGD� OLVlWLHWRD� VRVLDDOLW\|Q� MD� VRVLDDOLSDOYHOXMHQ� Q\N\LVLVWl� SXOPLVWD��
WRLPLYXXGHVWD��XXGLVWDPLVHVWD�P\|V�SDOYHOXMHQ�Nl\WWlMLHQ�QlN|NXOPDVWD���
�
�
5LLWWD�+DYHULQHQ�
)LQ6RFLQ�U\KPlSllOOLNN|��
�
�
�
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7HNLMlQ�VDDWHVDQDW��
�
7lPl�W\|SDSHUL�VDL�DONXQVD�6RVLDDOL��MD�WHUYH\VDODQ�WXWNLPXV��MD�NHKLWWlPLV�
NHVNXNVHQ�6WDNHVLQ�VRVLDDOLSDOYHOXMHQ�HYDOXDDWLRU\KPlQ��)LQ6RF��DORLWWHHV�
WD��.HVNXVWHOLQ�KXKWLNXXVVD������5LLWWD�+DYHULVHQ��7XLMD�/LQGTYLVWLQ�MD�0DL�
VD�0DDQLLWXQ� NDQVVD�PLWl� N\V\P\NVLl� W\|SDSHULVVD� ROLVL� V\\Wl� SRKWLD�� 6D�
PRLKLQ�DLNRLKLQ�NHVNXVWHOLPPH�DUYLRLQWLDDOORQ�V\LVWl�3HU�0LFNZLW]LQ�NDQV�
VD��0LFNZLW]� W\|VNHQWHOHH�6XRPHQ�\PSlULVW|NHVNXNVHVVD� �6<.(���7\|SD�
SHULQ� \NVL� YHUVLR� VLVlOW\L� ODDMHPSDDQ� PXLVWLRRQ�� MRND� HVLWHOWLLQ� 1RUGLVND�
VWDWVYHWDUI|UEXQGHWLQ� NROPDQQHVVD� NRQIHUHQVVLVVD� cOERUJLVVD� HORNXXVVD�
������$UYRNNDDQ� OLVlQ�MXXUL� WlKlQ�PXLVWLRQ�RVDDQ�DQWRLYDW�RSSRQHQWLW�2YH�
.DUOVVRQ�5XRWVLVWD�MD�3HWHU�'DKOHU�/DUVHQ�7DQVNDVWD��0RQLYXRWLQHQ�\VWlYl�
QL�-DQ�(ULF�)XUXER�5XRWVLQ�9DOWLRQWDUNDVWXVYLUDVWRVWD�RQ�OXNHQXW�W\|SDSHULQ�
P\|KHPPlQ� YHUVLRQ� MD� NRPPHQWRLQXW� VLWl� NULLWWLVHVWL�� +XKWLNXXVVD� �����
VDLQ� WLODLVXXGHQ� NHVNXVWHOOD� MRLVWDNLQ� W\|SDSHULVVD� HVLWHW\LVWl� WHHVHLVWl�P\�
$QQD�0DLMD�/LXKDVHQ�NDQVVD��/LXKDQHQ�W\|VNHQWHOHH�6XRPHVVD�.RUNHDNRX�
OXMHQ�DUYLRLQWLQHXYRVWRVVD��2OHQ�VDDQXW�NRPPHQWWHMD�P\|V�5LLWWD�+DYHULVHO�
WD� MD� 7XLMD� /LQGTYLVWLOWl� )LQ6RFLVWD� VHNl�0LNNR�0lQW\VDDUHOWD� -\YlVN\OlQ�
\OLRSLVWRVWD�MD�0DUNNX�7HPPHNVHOWl�+HOVLQJLQ�\OLRSLVWRVWD����
� 9HOMHQL�� PHWVlQKRLWDMD� 7DJH�9HGXQJ� /5)�VWl� 8SSVDODVWD� RQ� ODDWLQXW� MD�
PXRWRLOOXW�NXYLRW��$OH[DQGHU�:HVWHUKROP�MD�&KULVWLDQ�/LQGEORP�RYDW�DXWWD�
QHHW� PLQXD� VlKN|SRVWLQ�� WHNVWLQNlVLWWHO\Q� MD� \OHHQVl� WLHWRNRQHLGHQ� NDQVVD�
6XRPHHQ��+HOVLQJLQ�\OLRSLVWRQ�6RFLDO��RFK�.RPPXQDOK|JVNRODQLLQ��66.+��
YXRVLQD� ����� MD� ����� WHNHPLHQL� YLHUDLOXMHQ� DLNDQD��0LQQD� /HKWROD� RQ� WH�
KRNNDDVWL� MD�K\YlQWXXOLVHVWL�DXWWDQXW�PLQXD�ROOHVVDQL�6XRPHVVD��/RSSXYDL�
KHHVVD�SURMHNWLSllOOLNN|�,OVH�-XONXQHQ�)LQ6RFLVWD�WDUMRVL�WLODLVXXGHQ�HVLWHOOl�
W\|SDSHULQ�DMDWXNVLD�$UYLRLQWL�3RKMRLVPDLVVD��NRQIHUHQVVLVVD����±����KXKWL�
NXXWD��,OVH�RQ�P\|V�SRKGLQQRLOODDQ�VDDQXW�PLQXW�XVNRPDDQ��HWWl�NDLNHOOD�RQ�
ORSSXQVD��QLLQ�P\|V�DUYLRLQWLDDOWRMD�NRVNHYDOOD�SURMHNWLOOD��
� 9LLPHLVWHOLQ�W\|SDSHULQ�WRLPLHVVDQL�66.+�VVD�KXKWLNXXVVD������,QWHUQD�
WLRQDO� 5HDGHULQD� �NDQVDLQYlOLVHQl� DVLDQWXQWLMDQD��� 7lPl� WHKWlYl� +HOVLQJLQ�
\OLRSLVWRVVD�RQ�ROOXW� HULWWlLQ� LQQRVWDYD��9XRVLHQ������ MD������QLPLW\NVLLQL�
YDLNXWWLYDW�PXXQ�PXDVVD�UHKWRUL�+HQULN�+lJJOXQG��OHKWRUL�9LYHFD�5DPVWHGW�
6LOpQ��SURIHVVRUL�7RP�6DQGOXQG�MD�SURIHVVRUL�6WHIDQ�6M|EORP��,OPDQ�KHLGlQ�
SDQRVWDDQ�PLQXD�HL�ROLVL�NRVNDDQ�S\\GHWW\�ODDWLPDDQ�WlWl�DUWLNNHOLD��
� (VLWlQ� QlLQ� NDLNLOOH�PDLQLWVHPLOOHQL� RUJDQLVDDWLRLOOH� MD� KHQNLO|LOOH� V\Gl�
PHOOLVHW�NLLWRNVHQL���(ULW\LVHQ��OlPSLPlQ��MD��LORLVHQ��NLLWRNVHQ�KDOXDQ�HVLWWll��
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NROOHJDOOHQL�MD�\VWlYlOOHQL�6WHIDQ�6M|EORPLOOH��MRND�RQ�WXRQXW�HVLLQ�DUYRNNDL�
WD� QlN|NRKWLD� VLVlOO|VWl�� /LVlNVL� KlQ� RQ� ROOXW� NRUYDDPDWRQ� MD� KRUMXPDWRQ�
WXNL�WRLPLQQDVVDQL�HQQHQ�NDLNNHD�+HOVLQJLVVl�����
� /XRQQROOLVHVWL��ROHQ��LWVH��Wl\VLQ�YDVWXXVVD��WlPlQ�NLUMRLWXNVHQ�NRNR�VLVlO�
O|VWl��
�
�
*lYOHVVl�V\\VNXXVVD������
�
�
(YHUW�9HGXQJ�
�
.RWLVLYX��KWWS���ZZZ�LEI�XX�VH�SHUVRQ�HYHUW�Y�KWPO�
�
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��$59,2,17,�0(*$75(1',1b�
�
0LNVL�PDDLOPDOOD�YHOORR�YDOWDYD�DUYLRLQWLDDOWR"�0LWl�Yl\OLl�MD�PXRWRMD�DUYL�
RLQWLDDOOROOD�RQ"�/lKHV�NDLNNHD�MXONLVWD�SROLWLLNNDD��MXONLVWD�WRLPLQWDD�MD�MXO�
NLVLD�LQVWLWXXWLRLWD�DUYLRLGDDQ��HGXVWLYDWSD�QH�PLWl�W\\SSLl�WDKDQVD��$UYLRLQWL�
HL� ROH� PHJDWUHQGL� DLQRDVWDDQ� Q\N\LVHVVl� KDOOLQWRSROLWLLNDVVD�� 6H� RQ� NRNR�
DLNDNDXWHPPH� PHJDWUHQGL�� 0LWNl� VLWWHQ� RYDW� WlPlQ� ´DXGLW� H[SORVLRQ´� �
LOPL|Q��3RZHU�������OLLNNHHOOH�SDQHYDW�YRLPDW"�
� (QQHQ�NXLQ�YDVWDDQ�HGHOOl�HVLWHWW\LKLQ�N\V\P\NVLLQ��HVLWlQ�\KGHQ�KDYDLQ�
QRQ� DUYLRLQQLQ� OHYLlPLVHVWl� HUL� PDLKLQ�� $VLDD� NRVNHYLVVD� NHVNXVWHOXLVVD�
SLGHWWLLQ�SLWNllQ�LWVHVWllQ�VHOYlQl��HWWl�DUYLRLQWL�OHYLVL�WDVDLVHVWL�\Kl�XVHDP�
SLLQ�PDLKLQ�DONDHQ�NRXUDOOLVHVWD�SLRQHHULNDQVRMD��MRWND�RPDNVXLYDW�DUYLRLQ�
QLQ�MR������OXYXOOD��HOOHLYlW�MR�DLHPPLQNLQ��1lLKLQ�XUDQXXUWDMDPDLKLQ�NXX�
OXLYDW�86$�Q� OLVlNVL� 5XRWVL�� .DQDGD�� ,VR�%ULWDQQLD�� 6DNVD� MD�$ODQNRPDDW��
$UYLRLQWL�RWHWWLLQ�WRLVLQ�VDQRHQ�YXRVLN\PPHQ�WRLVHQVD�MlONHHQ�PHQHVW\NVHN�
NllVWL�Nl\WW||Q�HQWLVWl�XVHDPPDVVD�PDDVVD��'HUOLHQ��������
� +LOMDWWDLQ�MXONDLVWXVVD�WHRNVHVVD�,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ��)XUX�
ER�� 5LVW� MD� 6DQGDKO� ������ DUYLRLQQLQ� OHYLlPLVHQ� HVLWHWllQ� WDSDKWXQHHQ� HUL�
WDYDOOD��0HONR�SLWNllQ�±�PDKGROOLVHVWL�SDULQ�YXRVLN\PPHQHQ�DMDQ�±�DUYLRLQ�
WLNXOWWXXUHMD� MD� �Nl\WlQW|Ml� NHKLWHWWLLQ� DLQRVWDDQ� OlQWLVWHQ� SLRQHHULPDLGHQ�
SLHQHVVl�U\KPlVVl��6LWWHQ������OXYXQ�WDLWWHHVVD�DUYLRLQQLQ�DLNDNDXGHOOH�DV�
WXL�\KWlNNLl�XXVL��YDUVLQ� VXXUL� U\KPl�PDLWD��6XRPL�NXXOXL� WlKlQ�P\|KHP�
SllQ�U\KPllQ��3LWlPlOOl�PLHOHVVl� WlPlQ�VllQQ|OOLVHQ�� OlKHV�K\SSl\NVLWWlL�
VHQ�OHYLlPLVHQ�YRLPPH�ROHWWDD��HWWl�VHQ�OLLNNHHOOH�SDQHYLHQ�YRLPLHQ�RQ�Wl\�
W\Q\W�ROOD�HUL�WDSDXNVLVVD�HULODLVLD��(ULW\LVHQ�PLHOHQNLLQWRLVWD�WlVVl�\KWH\GHV�
Vl� RQ� HKNl� 6XRPHQ� MD� 5XRWVLQ� YlOLQHQ� HUR�� $WODNVHVVD� DUYHOODDQ�� HWWl� HUR�
MRKWXLVL� VLVlLVLVWl� MD� XONRLVLVWD� WHNLM|LVWl�� 9DUKDLVWHQ� RPDNVXMLHQ� U\KPlQ�
YDLNXWWLPLQD�ROLYDW� VLVlLVHW�YRLPDW��1lPl�YRLPDW� ORLYDW�SDLQHHQ� MD� WDUSHHQ�
VXRULWWDD� MD�K\|G\QWll�DUYLRLQWHMD��9XRGHQ������WLHQRLOOD�DUYLRLQQLQ�RPDN�
VXQHLVLLQ�PDLKLQ�YDLNXWWLYDW�XONRLVHW�SDLQHHW��8ONRLVLD�YRLPLD�ROLYDW�HVLPHU�
NLNVL�2(&'��0DDLOPDQSDQNNL�MD�(XURRSDQ�XQLRQL���
�����������������������������������������������������������
��$UYLRLQQLQ�KLVWRULDVWD�6XRPHVVD�RQ�NLUMRLWHWWX�MRLWDNLQ�DUWLNNHOHLWD��8XVLQ�OLHQHH�$KRQHQ��
9LUWDQHQ�MD�8XVLN\Ol�MXONDLVXVVD�,QWHUQDWLRQDO�$WODV���������7lPl�NLUMRLWXNVHQL�VLVlOWll�
P\|V�YLLWWDXNVLD�PXLKLQ�6XRPHQ�NHKLW\VWl�NlVLWWHOHYLLQ�WXWNLPXNVLLQ��0XLVWD�KDOXDQ�PDLQL�
WD�MXONDLVXW�7HPPHV������MD�9DORYLUWD��������
� 7DQVNDQ�RVDOWD�NDWVR�$OE N�MD�5LHSHU�MXONDLVXVVD�,QWHUQDWLRQDO�$WODV���������$UYLRLQWLD�
7DQVNDVVD�RQ�NlVLWHOW\�DLHPPLQ�WHRNVHVVD�'DKOHU�/DUVHQ�MD�.URJVWUXS���������.DWVR�P\|V�
NLUMRLWWDPDDQL�DUYRVWHOXD���MRND�RQ�MXONDLVWX�,QWHUQHWLVVl�RVRLWWHHVVD�
ZZZ�GDQVNHYDOXHULQJVVHOVNDE�GN�$QPHOGHOVHBDIBQ\BOLWWHUDWXU�DVS��.XWHQ�)RVV�+DQVHQLQ�
WHRNVHVVD��������RQ�HULW\LVHVWL�WXRWX�HVLLQ��SROLWLLNDQ�HUL�VHNWRULHQ�NHKLW\NVHVVl�RQ�VXXULD�
HURMD��7lPl�NRVNHH�P\|V�6XRPHD��HVLP��HQVLPPlLQHQ�NRUNHD�DVWHHQ�NRXOXWXNVHQ�DUYLRLQWL�
WHKWLLQ�QRLQ�YXRQQD��������1lLQ�ROOHQ�,QWHUQDWLRQDO�$WODVLQ�6XRPHD�NRVNHYLLQ�MRKWRSllW|N�
VLLQ�YRLGDDQ�VXKWDXWXD�YDUDXNVHOOD���
� 0\|V�5XRWVLVVD�RQ�MXONDLVWX�WXWNLPXNVLD�DUYLRLQQLQ�KLVWRULDVWD��/\K\HVWL�VDQRWWXQD�
QLLVVl�HVLWHWllQ�\KWHHQYHWR�NHKLW\NVHVWl�NROPHOOD��NHUWRPXNVHOOD��NDWVR�9HGXQJ��)XUXER�MD�
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6DQGDKO��������(QVLPPlLVHVVl�NHUWRPXNVHVVD��WRGHWDDQ��HWWl�DUYLRLQWL�WXRWLLQ�5XRWVLLQ�
86$�VWD������OXYXQ�SXROLYlOLVVl��$UYLRLQWL�V\QW\L�<KG\VYDOORLVVD��NXQ�SUHVLGHQWWL�/\QGRQ�
%��-RKQVRQ�\ULWWL�SDQQD�K\YLQYRLQWLYDOWLRQ�DOXOOH�YXRGHVWD������DONDHQ��VRGDOODDQ�N|\K\\WWl�
YDVWDDQ�MD�DMDWXNVHOODDQ�´VXXUHVWD�\KWHLVNXQQDVWD´��*UHDW�6RFLHW\���5XRWVLVVD�LQQRYDDWLR�
LOPHQL�QLLQ��HWWl�EXGMHWRLQWL�MD�WXORNVHW�\ULWHWWLLQ�\KGLVWll�RWWDPDOOD�RKMHOPDEXGMHWRLQWL�Nl\W�
W||Q�YDOWLRQ�WDVROOD��9XRQQD������SHUXVWHWWLLQ�P\|V�YDOWLRQWDORXGHQ�WDUNDVWXVYLUDVWRQ�
�5LNVUHYLVLRQVYHUNHW��KDOOLQQRQWDUNDVWXVWD�YDUWHQ�RVDVWR��Q\N\LVLQ�(IIHNWLYLWHWVUHYLVLRQHQ���
MRND�Nl\WWL�WRLPLQQDVVDDQ�DUYLRLQWHMD��PXWWD�HL�Nl\WWlQ\W�QLLVWl�WlWl�WHUPLl���
� 9llULQ��VDQRWDDQ�NHUWRPXNVHVVD����.DLNNL�DONRL�OlKHV�NDNVLN\PPHQWl�YXRWWD�DLHPPLQ��
�����OXYXQ�DOXVVD��3LRQHHULW\|Q�WHNLYlW�\OLRSLVWRSHGDJRJLW�NRXOXWXVSROLWLLNDQ�DOXHHOOD��
$UYLRLQWLWRLPLQQRLOOH�ROLYDW�OXRQWHHQRPDLVLD�NHUWDVXRULWXNVHW��MD�QH�HQQDNRLYDW�SHUXVNRXOXQ�
WXORD��1lLWlNllQ�SDQRVWXNVLD�MD�DQDO\\VHMl�HL�NXWVXWWX�´DUYLRLQQHLNVL´��7HUPL�´DUYLRLQWL´�
LOPHVW\L�UXRWVDODLVLLQ�VDQDNLUMRLKLQ�YXRGHQ������WLHWlPLOOl��MD�VLWl�DOHWWLLQ�Nl\WWll�\OHLVHP�
PLQ�QRLQ�YXRQQD�������9HGXQJ��������I��� �
� 9LHOl�NHUUDQ�YllULQ��YlLWHWllQ�NHUWRPXNVHVVD����$LQDNLQ�WLHW\LVWl�DUYLRLQWLHQ�SHUXVPHQH�
WHOPLLQ�OLLWW\YLVWl�RQJHOPLVWD�ROWLLQ�WLHWRLVLD�MR�SDOMRQ�DLHPPLQ��.HUWRPXV�YLLWWDD�PXXQ�
PXDVVD�*XQQDU�0\UGDOLQ�ODXVXQWRLKLQ������OXYXQ�DOXVVD��9HGXQJ��)XUXER�MD�6DQGDKO�
��������
�
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�
$UYLRLQWL�SHUXVWXX�NLXVDOOLVHQ�\NVLQNHUWDLVHHQ�DMDWXNVHHQ��-XONLQHQ�WRLPLQWD�
RQ�SHULQWHLVHVWL�VDDYXWWDQXW�K\YlNV\QQlQ�KXRPDWWDYLHQ�WDORXGHOOLVWHQ�SDQRV�
WHQ�VHNl�MDORMD�SHULDDWWHLWD��K\YLl�WDUNRLWXVSHULl�MD�NRUNHLWD�WDYRLWWHLWD�MXOLV�
WDYLHQ�NDXQLLGHQ�SXKHLGHQ�DYXOOD��$UYLRLQQLQ�SXROHVWDSXKXMLHQ�YlLWWHHQ�PX�
NDDQ� WlPl�HL�NXLWHQNDDQ� ULLWl��0\|V�VDDYXWHWXW� WXORNVHW�YDLNXWWDYDW�DVLDDQ��
0LNVL� WlPl� SllOOLVLQ� SXROLQ� \NVLQNHUWDLQHQ� WLHWR� V\QQ\WWll� QLLQ� VXXUHQ� NR�
KXQ"�0LNVL� NDLNNL� WlPl� KlOLQl� DUYLRLQQLVWD"� 6LNVL�� HWWl� MXONLVWD� VHNWRULD� HL�
DLHPPLQ�RKMDWWX� WXORVWHQ� SHUXVWHHOOD��7RGHOOLVHW� WXORNVHW� HLYlW� ROH� DQWDQHHW�
MXONLVHOOH� VHNWRULOOH� RLNHXWXVWD� NDQVDODLVWHQ� VLOPLVVl�� 7lUNHlPSll� RQ� ROOXW��
HWWl�VLWl�RQ�RKMDWWX�GHPRNUDDWWLVHVWL�� VHQ� WDYRLWWHHW�RYDW�Ql\WWlYLl�� VHQ�Sll�
W|NVHQWHNRSURVHVVL� RQ� RLNHXVWXUYDQ� SHULDDWWHLGHQ� PXNDLQHQ� MD� VLOOH� RYDW�
RPLQDLVLD�UDKDVVD�PLWDWWXQD�UHLOXW�SDQRNVHW��HVLP������%.7�VWl�NHKLW\VDSX�
XQ���(GXVWXNVHOOLVHQ� GHPRNUDWLDQ� WHRULDQ�PXNDDQ� VLWl� RQ� DUYLRLWX� \OHLVLVVl�
YDDOHLVVD�� 7XORNVHW� RYDW� ROOHHW� WRLVVLMDLVLD�� 7XORNVLD� RQ� P\|V� ROOXW� YDLNHD�
RKMDWD�PXXQ�PXDVVD� VLNVL�� HWWl� MXONLVWHQ� LQWHUYHQWLRLGHQ� WXORNVLD�RQ� WXQQH�
WXVWL�YDLNHD�KDYDLWD�MD�WRGHQWDD�YDUPDVWL���
� $UYLRLQQLQ� PHJDWUHQGL� WDUNRLWWDD�� HWWl� Nl\QQLVVl� ROHYLHQ� WDL� KLOMDWWDLQ�
SllWW\QHLGHQ� MXONLVWHQ� WRLPLQWRMHQ� WXORVWHQ� MD� WRWHXWXNVHQ� WDDNVHSlLQ� MD� VL�
YXOOH� VXXQWDXWXYD� WDUNND� DUYLR� O\NlWllQ�P\|KHPPlNVL�NHVNHQHUlLVWHQ� WRL�
PLHQ�WXOHYDLVXXWHHQ�VXXQWDXWXYDQ�VXXQQLWWHOXQ�RKHOOD�WDL�VHQ�NXVWDQQXNVHO�
OD��1RLQ�YXRGHVWD������OlKWLHQ�SROLLWWLVHQ�\KWHLV|Q�PLHOHQNLLQWR�RQ�VHOYlVWL�
VLLUW\Q\W�VXXQQLWHOWXMHQ�LQWHUYHQWLRLGHQ�PDKGROOLVWHQ�VHXUDXVWHQ�DQDO\VRLPL�
VHVWD�H[�DQWH�HOL�HWXNlWHHQ�Nl\QQLVVl�ROHYLHQ�WRLPLQWRMHQ�DQDO\VRLPLVHHQ�H[�
QXQF�HOL�MR�QLLGHQ�WRWHXWWDPLVHQ�DLNDQD�VHNl�SllWW\QHLGHQ�WRLPLQWRMHQ�DQDO\�
VRLPLVHHQ�H[�SRVW�HOL�MlONLNlWHHQ����
� 3DLQRSLVWHHQ�VLLUW\PLQHQ�HWHHQSlLQ�NRKGLVWXYDVWD�VXXQQLWWHOXVWD�Nl\QQLV�
Vl� ROHYLHQ� SURVHVVLHQ� MD� VDDYXWHWWXMHQ� WXORVWHQ� VLYXVXXQWDDQ� MD� WDDNVHSlLQ�
VXXQWDXWXYDDQ� DUYLRLQWLLQ� LOPDLVWDDQ� PRQHOOD� WDYDOOD�� $UYLRLQWL� ROL� DLNRL�
QDDQ�\NVLVHOLWWHLQHQ�LOPL|��7DUNRLWXNVHQD�ROL�WXWNLD�WDYRLWWHLGHQ�VDDYXWWDPLV�
WD� MD�SDQRVWHQ�YDLNXWXNVLD� WDUSHHQ�PXNDDQ�MD�DMRLWWDLQ��6HQ�WRWHXWWLYDW�DND�
WHHPLVHW� WXWNLMDW� MXONLVWHQ� SllW|NVHQWHNLM|LGHQ� WRLPHNVLDQQRVWD�� $UYLRLQQLW�
WHKWLLQ� XONRLVHVWL� MD� QH� OLLWW\LYlW� OlKLDLNRLQD� RGRWHWWDYLVVD� ROHYLLQ�� MlUMHVWHO�
PlQ�NRUNHDOOD�WDVROOD�WHKWlYLLQ�VXXULLQ��ODDMRLKLQ�SROLLWWLVLLQ�SllW|NVLLQ��7\\�
SLOOLQHQ� HVLPHUNNL� RQ� 5XRWVLQ� \OLRSLVWRMHQ� SHGDJRJLHQ� SHUXVNRXOXNRNHLOX��
.RNHLOXQ�MlONHHQ�SHUXVNRXOX� WRWHXWHWWLLQ������OXYXOOD��1\W�DVLD�HL�ROH�HQll�
�����������������������������������������������������������
��$UYLRLQWL�PllULWHOOllQ�WlVVl�WHKW\MHQ�SllW|VWHQ��KDOOLQQRQ��ORSSXVXRULWWHLGHQ�WDL�MXONLVHQ�
WRLPLQQDQ�WXORVWHQ�WDUNDNVL�DUYLRLQQLNVL��PLQNl�NDWVRWDDQ�ROHYDQ�RVD�Nl\WlQQ|Q�SllW|NVHQ�
WHNRWLODQWHLWD��



��

ODLQNDDQ� QlLQ� \NVLVHOLWWHLQHQ�� $UYLRLQWLDODOOH� RQ� WXQQXVRPDLVWD� U|QV\LOHYl�
PRQLPXRWRLVXXV���
� 7DYRLWWHLGHQ�WRWHXWWDPLVWD�DUYLRLYDW�WXWNLPXNVHW�HOlYlW�HGHOOHHQ�MD�YRLYDW�
K\YLQ��8VHLOOD� VHNWRUHLOOD�SDLQRWHWDDQ� VLWl��PLWHQ� WlUNHll�RQ�\KGLVWll�QlPl�
WXWNLPXNVHW� MD� YDLNXWWDYXXVDUYLRLQWL�� ,VNXVDQRLQD� RQ� VLOORLQ� ´HIIHFWLYHQHVV�
HYDOXDWLRQ´��0LFNZLW]��������7DYRLWWHLGHQ�VDDYXWWDPLVHQ�DUYLRLQWL� WHKGllQ�
DMRLWWDLQ��HLNl�VLWl�\KGLVWHWl�PLKLQNllQ�WRLVWXYDDQ�MlUMHVWHOPllQ��0LHOHQNLLQ�
WRLVWD�RQ�VH��HWWl�WDYRLWWHLGHQ�WRWHXWXPLVHQ�DUYLRLQQLQ�DMDWHOODDQ�P\|V�WDSDK�
WXYDQ�WDVDLVHVWL�MD�S\V\YlVWL��NXQ�VH�VRSHXWHWDDQ�VXXUHPSDDQ�MRKWDPLVRSSLLQ��
QLPLWWlLQ�WDYRLWH��MD�WXORVMRKWDPLVHHQ��7lVVl�VXXQWDXNVHVVD�DUYLRLQWL�NRKGLV�
WXX� XVHLQ� WDYRLWH�� MD� WXORVMRKWDPLVHHQ� MD� SURVHVVLHQ� RKMDXNVHVWD� SRLVSlLQ��
7DYRLWH�� MD� WXORVMRKWDPLVHVVD� RQ� N\VH� NDKGHQ� DVLDQ� DUYLRLPLVHVWD�� 2QNR�
WRLPLQQDQ� WDYRLWWHHW� VDDYXWHWWX"�-RKWXXNR�PDKGROOLQHQ� WDYRLWWHLGHQ�VDDYXW�
WDPLQHQ�WRLPLQQDVWD"�2QNR�P\|QQHW\W�YDUDW�Nl\WHWW\�MlUNHYlVWL"�7DYRLWH��MD�
WXORVMRKWDPLVHVVD� S\ULWllQ� \KGLVWlPllQ� YDURMHQ� MDNR� MD� WXORVWDYRLWWHHW� WLL�
YLLVWL�WRLVLLQVD��,VNXODXVHHQD�RQ�VLOORLQ�´YDOXH�IRU�PRQH\´��YDVWLQHWWD�UDKRLO�
OH���(69������������
� .XQ� DUYLRLQQLVWD� WXOHH� VllQQ|OOLVHVWL� WRLVWXYD� WXORVMRKWDPLVHQ� RVD�� VLLWl�
WXOHH�P\|V�HQHPPlQ�VLVlLQHQ�DVLD��$OHPPDQ�WDVRQ�YLUDQRPDLVWHQ�RQ�DQQHW�
WDYD� WXORNVLVWD� VHOYLW\V� MlUMHVWHOPlQ� \OHPPlOOH� WDVROOH�� MD� \OHPPlQ� WDVRQ�
YLUNDPLHVWHQ�RQ�WHKWlYl�VDDYXWHWXLVWD�WXORNVLVWD�\KWHHQYHWR�MD�DUYLRLWDYD�QH��
$UYLRLQWLD�HL�HQll�WHHWHWl�DNDWHHPLVLOOD�WXWNLMRLOOD�YDDQ�N\VHLVHQ�YLUDQRPDL�
VHQ� YLUNDPLHKHW� WHNHYlW� VHOYLW\NVHW� HQQHQ� NDLNNHD� ORSSXVXRULWWHLVWD� MD�
Yl�KHPPlVVl�PllULQ�WXORNVLVWD���
� 7RLQHQ�SLLUUH�RQ�VH��HWWl�DUYLRLQQLW�VLLUUHWllQ�QlLQ�P\|V�\OHPPlOWl�SROLLW�
WLVHOWD�WDVROWD�DODV�YLUDQRPDLVWDVROOH��7XORVMRKWDPLVHVVD�DUYLRLQWHMD�HL�VXR�
ULWHWD�HQQHQ�VXXULD�LQWHUYHQWLRSllW|NVLl��YDDQ�QH�RYDW�RVD�\NVLWWlLVWHQ�YLUDQ�
RPDLVWHQ� MRKWRSRUWDLGHQ� VHNWRULHQ� MRKWDPLVWD��6RWDKXXWR�NXXOXX�´/HW�PDQ�
DJHUV�PDQDJH�´�WDL��´(PSRZHULQJ�PDQDJHUV�WR�PDQDJH�´��
� $UYLRLQWL�VLVlOW\\�P\|V�YDUVLQ�HULODLVHHQ�WUHQGLLQ�NRKWL�ODDGXQYDUPLVWXV�
WD��7\\SLOOLQHQ�HVLPHUNNL� WlVWl�RQ�NRUNHDNRXOXMHQ� MD�\OLRSLVWRMHQ�DUYLRLQWL��
/DDGXQYDUPLVWXV�WDUNRLWWDD�VLWl��HWWl�VHNl�DPPDWWLODLVWHQ�LWVHDUYLRLQQLOOD�HWWl�
KHLGlQ� NROOHJRMHQVD� VXRULWWDPDOOD� DUYLRLQQLOOD� YDUPLVWHWDDQ�� RQNR� WHKG\Q�
WXWNLPXNVHQ�MD�DQQHWXQ�RSHWXNVHQ�ODDWX�WRVLDVLDOOLVHVWL�K\Yl��$UYLRLQWL�WRWHX�
WHWDDQ�\KGLVWlPlOOl�DPPDWWLPDLQHQ�LWVHDUYLRLQWL�MD�XONRSXROLVWHQ�DVLDQWXQWL�
MRLGHQ�WHNHPl�XONRLQHQ�DUYLR��.\VH�HL�ROH�VLLWl��HWWl�DUYLRLQQLVVD�YHUUDWWDLVLLQ�
WXORNVLD�HWXNlWHHQ�DVHWHWWXLKLQ�WDYRLWWHLVLLQ��6HQ�VLMDDQ�QLLWl�DUYLRLGDDQ�YHU�
WDDPDOOD� QLLWl� K\YlQ� ODDGXQ�QRUPHLKLQ�� MRLVWD� HL� ROH� HULNVHHQ� VRYLWWX�� YDDQ�
MRWND�RYDW�N\VHLVHQ�DPPDWWLNXQQDQ�NLUMRLWWDPDWWRPLD�VllQW|Ml��)RVV�+DQVHQ�
	�%RUXP��������1lLWl�QRUPHMD��KLOMDLVWD�WLHWRD��QRVWHWDDQ�HVLLQ�P\|V�DUYL�
RLQWLSURVHVVLQ�DLNDQD��6XRPHQ�RVDOWD�NV��HVLP��7XRPL�	�3DNNDQHQ�������
�����������������������������������������������������������
��.ULLWWLVWl�NHVNXVWHOXD�WXORVRKMDXNVHVWD�RUJDQLVDDWLRSHUVSHNWLLYLVVl��NV��'DKOHU�/DUVVRQ�
��������
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� 0\|V�YHUWDLOXDQDO\\VL��WDL�YHUWDLOXNHKLWWlPLQHQ���EHQFKPDUNLQJ��RQ�YRLW�
WDQXW�DODD�NRUNHDNRXOXLVVD��7lOO|LQ�ODLWRV��HVLP��MRNLQ�\OLRSLVWRQ�ODLWRV��YHU�
WDD� LWVHllQ� SDUHPSDDQ� WDL� SDUKDDVHHQ� ROHPDVVD� ROHYDDQ� ODLWRNVHHQ� RWWDDN�
VHHQ�VLLWl�RSSLD��9HUWDLOXDQDO\\VL�YRL�ROOD�P\|V�ODDGXOOLVWD���
� 2VLWWDLQ�HULODLQHQ�RQ�P\|V�DUYLRLQQLQ�VXXQWDXV�NRKWL� OLVllQW\Q\WWl�DVLD�
NDVOlKW|LV\\WWl��6H�YRL�LOPHWl� ODDWXMRKWDPLVHQD��PLNl�WDUNRLWWDD��HWWl�OlKW|�
NRKWDQD�RQ�DVLDNNDDQ�WDL�NXOXWWDMDQ�W\\W\YlLV\\V�MXONLVHHQ�SDOYHOXXQ��$VLD�
NDVW\\W\YlLV\\V�RQ�DUYLRLQWLSHUXVWH�� MRQND�PXNDDQ� WXRWDQQRQ�DUYRD�DUYLRL�
GDDQ��/DDWXMRKWDPLVHVVD�WlWl�PLWDWDDQ�KDOOLQQRQ�HKGRLOOD��3ROLWLLNND�WDL�KDO�
OLQWR� DVHWWDD� W\\W\YlLV\\VWDYRLWWHHW�� HVLPHUNLNVL� W\\W\YlLV\\VDVWHHQ� Wl\W\\�
NDVYDD� QLLQ�� HWWl� NXQ� WlOOl� KDDYDD� SDOYHOXXQ� RQ� W\\W\YlLVLl� ��� SURVHQWWLD��
SDULQ�YXRGHQ�NXOXHVVD�KHLWl�RQ����SURVHQWWLD��7lPl�HL�NXLWHQNDDQ�ROH�N\VHL�
VHQ�VXXQWDXNVHQ�XXWXXV��8XWWD�RQ�VH��HWWl�DUYLRLQQLW�WRWHXWHWDDQ�Q\W�QLLQ��HWWl�
DVLDNNDDW� VDDYDW� LWVH� DVHWWDD� RPDW� ODDWXNULWHHULQVl� MD� WHKGl� DUYLRQVD� QLLGHQ�
PXNDDQ��8XWWD�RQ�VLLV�DUYLRLQWLSHUXVWHLGHQ�YDLKWDPLQHQ�KDOOLQQRQ�MD�SROLWLL�
NDQ�W\\W\YlLV\\VWDYRLWWHLVWD�DVLDNNDLGHQ�RPLLQ�ODDWXWDYRLWWHLVLLQ��
� $UYLRLQWL�VLVlOW\\�P\|V�VXXQWDXNVHHQ�NRKWL�NXVWDQQXVWHKRNNXXWWD��3ROLL�
WLNRW�MD�NDQVDODLVHW�YDDWLYDW�YDVWLQHWWD�UDKRLOOHHQ��-XONLVHQ�VHNWRULQ�RQ�VDDWD�
YD�VDPRLOOD�YRLPDYDURLOOD�HQWLVWl�HQHPPlQ�WXORNVLD��
� 9LHOl� \NVL� WUHQGL� RQ� NHKLW\V� NRKWL� PRQLHQ� WDVDYHUWDLVWHQ� WRLPLMRLGHQ�
NXPSSDQXXWWD�WDL�YHUNRVWRD�MXONLVHQ�SROLWLLNDQ�WRWHXWXNVHVVD��.ROOHNWLLYLVHQ�
YHUNRVWRQ� LKDQQH� RQ� MRXNNR� WDVDYHUWDLVLD� NXPSSDQHLWD�� $MDWHOODDQ� HVLPHU�
NLNVL� SDLNDOOLVWDVRD�� 6LHOOl� YHUNRVWR� YRL� PXRGRVWXD� XVHLVWD� NXQQDQ� KDOOLQ�
QRQDORLVWD�� MRLVWDNLQ� YDOWLRQ� SDLNDOOLVKDOOLQQRQ� RVLVWD�� SDLNDOOLVHQ� HOLQNHL�
QRHOlPlQ�RVDOOLVWXMLVWD��SDLNDOOLVHQ�\KGLVW\VWRLPLQQDQ�MlVHQLVWl�MD�PDKGROOL�
VHVWL�P\|V�WDYDOOLVLVWD�NXQWDODLVLVWD��1lLKLQ�RUJDQLVDDWLRLKLQ�NXXOXYDW� LKPL�
VHW� WDSDDYDW�YDLKWDDNVHHQ�HULODLVLD�UHVXUVVHMD��YlKLQWllQNLQ� WLHWRD��.DLNNLHQ�
DMDWHOODDQ�K\|W\YlQ�WlVWl���
� <OHHQVl� DMDWHOODDQ� NXLWHQNLQ�� HWWl� YHUNRVWRQ� RQ� XORWXWWDYD� SLGHPPlOOH��
7LHGRQYDLKWR�MRKWDD�UHVXUVVLHQYDLKWRRQ��PLNl�WDUNRLWWDD�WRLPHQSLWHLWl�NRQN�
UHHWWLVWHQ� RQJHOPLHQ� UDWNDLVHPLVHNVL�� ,KPLVHW� WDSDDYDW� MD� HVLWWHOHYlW� RQJHO�
PDQVD��MRLGHQ�UDWNDLVHPLVHVVD�KH�XVNRYDW�PXLGHQ�YRLYDQ�DXWWDD��+H�SRKWLYDW�
MD� NHVNXVWHOHYDW� RQJHOPLVWD� MD� WXWNLYDW� QLLKLQ� OLLWW\YLl� \KWHLVW\|PDKGROOL�
VXXNVLD��7lPl�VDDWWDD�MRKWDD�VRSLPXNVHHQ�WRLPLD�WLHW\OOl�WDYDOOD��-RWWD�YHU�
NRVWR�ROLVL�WRLPLYD��RQ�WRLPLQQDQ�ROWDYD�YDVWDYXRURLVWD�DQWDPLVWD�MD�VDDPLV�
WD�LOPDQ�PLQNllQODLVWD�WXQQHWWD�SDNRVWD�WDL�DOLVWXVVXKWHHVWD��
� .XPSSDQXXGHQ� WDL� YHUNRVWRQ� NDXWWD� WRLPLPLVHVVD� RQ� N\VH� VLLWl�� RQNR�
NHVNXVWHOXLOPDSLLUL�ROOXW�ULLWWlYlQ�DYRLQ�MD�UHKHOOLQHQ�MD�OXRYD��QLLQ�HWWl�WDVD�
YHUWDLVHW� NXPSSDQXNVHW� NHVNXVWHOHPDOOD�� YDLKWDPDOOD�PLHOLSLWHLWl� MD� DVLRLWD�
SRKWLPDOOD�NHKLWWlYlW�WDYRLWWHLWD��QlNHP\NVLl��RKMDXVNHLQRMD�MD� WRLPHQSLWHL�
Wl��MRLWD�HL�PXXWHQ�V\QW\LVL��1lPl�YDKYLVWHWDDQ�DUYRYDOWDLVHOOD�VLWRYDOOD�Sll�
W|NVHOOl��$UYLRLQQLVVD�RQ�WlVVl�N\VH�K\YLQ�\OHLVLVWl�WDYRLWWHLVWD��NXWHQ�LQQR�
YDWLLYLVXXGHVWD��$UYLRLQWL�YRL�NRVNHD�P\|V�VLWl��PLWHQ�WXORNVHW�Wl\WWlYlW�HUL�
RVDSXROWHQ�WDYRLWWHHW��



��

� $UYLRLQWL�WLHWHHOOLVHQl�WXWNLPXNVHQD�VDWXQQDLVWHQ�NRNHLOXMHQ��QlHQQlLVNR�
NHLOXMHQ��UHJUHVVLRDQDO\\VLHQ�MD�NYDQWLWDWLLYLVWHQ�PHWD�DUYLRLQWLHQ�PXRGRVVD�
RQ�P\|V�VLLUW\PlVVl�NRKWL�ODDGXOOLVLD�WDSDXVWXWNLPXNVLD��MRLVVD�MRKWDPLVMlU�
MHVWHOPlW�\ULWHWllQ�QlKGl�WRLVLDDQ�WXNHYLQD�NRNRQDLVXXNVLQD�YXRURSXKHOXVVD�
VLGRVU\KPLHQ��DVLDNNDLGHQ�MD�\OHHQVl�RWWDHQ�WDYDOOLVWHQ�NDQVDODLVWHQ�NDQVVD��
7LHWHHOOLQHQ� DVHQQRLWXPLQHQ� HL� NXLWHQNDDQ� ROH� NDGRQQXW�� 7LODQQH� RQ� HQ�
QHPPLQNLQ� SlLQYDVWDLQHQ�� WLHWHHOOLV\\V� YDOWDD� \Kl� HQHPPlQ� DODD�� (VLPHU�
NLNVL�VRVLDDOLW\|VVl�YRLGDDQ�VDQRD��HWWl� WRLPHQSLWHLGHQ�WXOHH�SHUXVWXD�Ql\W�
W||Q�MD�Ql\WW||Q�SHUXVWXYDVWD�WRLPLQQDVWD�RQ�WXOOXW�LVNXVDQD���3LNHPPLQNLQ�
RQ�QLLQ��HWWl�P\|V�PXXW�NXLQ�WXWNLMDW�RVDOOLVWXYDW�DUYLRLQWLLQ��
� 7lVVl�\KWH\GHVVl�RQ�V\\Wl�PDLQLWD�NDNVL�PXXWD�WUHQGLl��7RLQHQ�RQ�VH��HWWl�
SHUXVWHWDDQ�YDOWLRRQ�\NVLNN|�� MRND� OHYLWWll�DUYLRLQWLDMDWWHOXD��YDUPLVWDD��HWWl�
DUYLRLQWHMD� WHKGllQ� MD� WHNHH�QLLWl�PDKGROOLVHVWL�P\|V� LWVH��6XRPHVVD� WRLPLL�
YXRQQD� �����SHUXVWHWXVVD�6RVLDDOL�� MD� WHUYH\VDODQ� WXWNLPXV�� MD� NHKLWWlPLV�
NHVNXNVHVVD� 6WDNHVLQ� VRVLDDOLSDOYHOXMHQ� HYDOXRLQWLU\KPl�)LQ6RF�� )LQ6RFLQ�
SllDVLDOOLVHQD�WHKWlYlQl��KWWS���ZZZ�VWDNHV�IL�SDOYHOXW�ILQVRF��RQ�
�
•� HGLVWll�MD�NHKLWWll�VRVLDDOLSDOYHOXMHQ�DUYLRLQWLPHQHWHOPLl�
•� NHKLWWll� MD� HGLVWll� Nl\WW|NHOSRLVLD� DUYLRLQWLPHQHWHOPLl� VRVLDDOLSDOYHOX�

MHQ�DODOOD�\KWHLVW\|VVl�DODQ�DPPDWWLODLVWHQ�MD�WXWNLMRLGHQ�NDQVVD��
•� WHKGl�Nl\WlQQ|Q�DUYLRLQWLWXWNLPXNVLD�
•� MDNDD�WLHWRD�DUYLRLQWLWXWNLPXNVHVWD�MD�WXWNLPXVWXORNVLVWD�
•� HGLVWll�NDQVDLQYlOLVWl�YHUNRVWRLWXPLVWD�
•� WXRWWDD� DODQ� PHUNLWWlYLl� MXONDLVXMD� �)LQ6RF1HZV� MD� W\|SDSH�

ULW�HQJODQQLQNLHOLVHW�WLLYLVWHOPlW��WLHWHHOOLVHW�MD�DPPDWLOOLVHW�DUWLNNHOLW��MD�
•� MlUMHVWll�NRXOXWXV���RKMDXV��MD�QHXYRQWDWRLPLQWDD�SROLWLLNDQ��KDOOLQQRQ�MD�

Nl\WlQQ|Q�WDVROOD��
�
� .RUNHDNRXOXMHQ�DUYLRLQWLQHXYRVWR�..$��)LQQLVK�+LJKHU�(GXFDWLRQ�(YD�
OXDWLRQ� &RXQFLO� ),1+((&�� RQ� YXRQQD� ����� SHUXVWHWWX� RSHWXVPLQLVWHUL|Q�
DODLQHQ� DVLDQWXQWLMDHOLQ�� 1HXYRVWR� DYXVWDD� NRUNHDNRXOXMD� MD� PLQLVWHUL|Wl�
NRUNHDNRXOXMHQ� DUYLRLQWLLQ� OLLWW\YLVVl� DVLRLVVD� �ZZZ�NND�IL���� 1HXYRVWRQ�
WHKWlYlQl�RQ��DVHWXV������������
�
��� DYXVWDD� NRUNHDNRXOXMD� MD� RSHWXVPLQLVWHUL|Wl� NRUNHDNRXOXMHQ� DUYLRLQWLD�
NRVNHYLVVD�DVLRLVVD��
��� KXROHKWLD� DPPDWWLNRUNHDNRXOXMHQ� WRLPLOXSDKDNHPXVWHQ� MD� SHUXVWDPLV�
KDQNNHLGHQ�DUYLRLQQLVWD��
�����������������������������������������������������������
��<NVL�HVLPHUNNL�RQ�&DPSEHOO�&ROODERUDWLRQ��.DWVR�KWWS���ZZZ�FDPSEHOOFROODERUDWLRQ�RUJ��
�
�
��(ULQRPDLQHQ�\OHLVNDWVDXV�),1+((&�Q�WRLPLQQDVWD�RQ�RVRLWWHHVVD�
ZZZ�PLQHGX�IL�DVLDQW�NND�HQJOLVK�ILQKHHF�KWP�KLVWRU\��.DWVR�P\|V�/LXKDQHQ�������



��

��� MlUMHVWll� NRUNHDNRXOXMHQ� WRLPLQWDDQ� VHNl� NRUNHDNRXOXSROLWLLNNDDQ� OLLWW\�
YLl�DUYLRLQWHMD��
���WHKGl�NRUNHDNRXOXMHQ�DUYLRLQWLD�MD�VHQ�NHKLWWlPLVWl�NRVNHYLD�DORLWWHLWD��
���KXROHKWLD�DUYLRLQWLD�NRVNHYDVWD�NDQVDLQYlOLVHVWl�\KWHLVW\|VWl���
���HGLVWll�NRUNHDNRXOXMHQ�DUYLRLQWLD�NRVNHYDD�WXWNLPXVWD�VHNl�
���DUYLRLGD�NRUNHDNRXOXMHQ�MlUMHVWlPLl�HULNRLVWXPLVRSLQWRMD� MD�K\YlNV\l�QH�
NRUNHDNRXOXWXWNLQWRMHQ� MlUMHVWHOPlVWl� DQQHWXQ� DVHWXNVHQ� ����������� ���
��VVl�WDUNRLWHWWXXQ�UHNLVWHULLQ�VHNl�SLWll�PDLQLWWXD�UHNLVWHULl���

�
� 9LHOl�\NVL�WUHQGL��MRND�RQ�V\\Wl�PDLQLWD�WlVVl�\KWH\GHVVl��RQ�DUYLRLQWHLKLQ�
NHVNLWW\YLHQ�DPPDWLOOLVWHQ� \KGLVW\VWHQ� KXRPDWWDYD� OLVllQW\PLQHQ� YDUVLQNLQ�
NDQVDOOLVHOOD� WDVROOD�� 1lLWl� RYDW� HVLPHUNLNVL� 6XRPHQ� DUYLRLQWL\KGLVW\V��
6YHQVND�XWYlUGHULQJVI|UHQLQJHQ��698)��������'DQVN�(YDOXHULQJV�6HOVNDE�
MD�(XURSHDQ�(YDOXDWLRQ�6RFLHW\��((6���1lPl�\KGLVW\NVHW�MlUMHVWlYlW�NRQIHU�
HQVVHMD�� NRXOXWXVSlLYLl� MD� SDOMRQ� PXXWD�� )LQ6RFLQ� NRWLVLYXLOOD� RQ� OLQNNHMl�
HVLPHUNLNVL� VHXUDDYLHQ� DUYLRLQWL\KGLVW\VWHQ� NRWLVLYXLOOH�� $PHULFDQ� (YDOXD�
WLRQ�$VVRFLDWLRQ� �$($���$VVRFLDWLRQ� IRU�3XEOLF�3ROLF\�$QDO\VLV� DQG�0DQ�
DJHPHQW�� &DQDGLDQ� (YDOXDWLRQ� $VVRFLDWLRQ�� (XURSHDQ� (YDOXDWLRQ� 6RFLHW\�
�((6��� 8.� (YDOXDWLRQ� 6RFLHW\�� $XVWUDODVLDQ� (YDOXDWLRQ� 6RFLHW\�� *HUPDQ�
(YDOXDWLRQ� 6RFLHW\�� 6ZLVV� (YDOXDWLRQ� 6RFLHW\�� )UHQFK� (YDOXDWLRQ� 6RFLHW\��
,WDOLDQ�(YDOXDWLRQ�6RFLHW\��:DOORRQ�(YDOXDWLRQ�6RFLHW\�MD�0DOD\VLDQ�(YDOX�
DWLRQ�6RFLHW\��
� 6HXUDDYDNVL� SRKGLQ� WDUNHPPLQ�� PLWl� WlPlQ� DUYLRLQWLHQ� VXRULWWDPLVHQ�
KXRPDWWDYDQ� OLVllQW\PLVHQ� MD� PRQLSXROLVXXGHQ� WDXVWDOOD� RQ�� <NVL� DVLD� RQ�
YDUPD��\NVLQNHUWDLVLD�VHOLW\NVLl�HL�ROH��
�

�����������������������������������������������������������
��(VLPHUNNLQl�RUJDQLVDDWLRVWD��MROOD�RQ�PXX�DVHPD�PXWWD�MRVVD�DUYLRLQWL�NXLWHQNLQ�RQ�PHU�
NLWWlYlVVl�DVHPDVVD��YRLGDDQ�PDLQLWD�6<.(��6XRPHQ�\PSlULVW|NHVNXV���6<.(�Q�NRQNUHHW�
WLQHQ�DUYLRLQWL�RQ�WHRNVHVVD�+LOGpQ�\P��������
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�
��5$',.$$/,�5$7,21$/,60,�-$�$59,2,17,�
�
$UYLRLQWL� VLVlOW\L� �����OXYXOWD� DONDHQ� MD� �����OXYXQ� SXROLYlOLVVl� HQWLVWl�
WLLYLLPPLQ� \KWHHQ� DLNDPPH� VXXULVWD� NHUWRPXNVLVWD�� VLLKHQ� YDNDXPXNVHHQ��
HWWl� PDDLOPDVWD� YRLGDDQ� WHKGl� LKPLVDUYRLVHPSL� NHVNLWHW\OOl� SROLLWWLVHOOD�
VXXQQLWWHOXOOD�MD�NDLNHQ�NDWWDYLOOD�MXONLVLOOD�WRLPHQSLWHLOOl��.\VH�ROL�UDWLRQD�
OLVPLQ� YRLWWRNXOXVWD�� 3ROLWLLNDVWD� KDOXWWLLQ� HQHPPlQ� WLHWHHVHHQ� MD� MlUNHHQ�
SHUXVWXYDD�� 7lWl� DMDWXVVXXQWDD� RQ� QLPLWHWW\� UDGLNDDOLNVL� UDWLRQDOLVPLNVL��
$UYLRLQWL� NHKLWW\L� \KGHNVL� UDGLNDDOLQ� UDWLRQDOLVPLQ� RVDNVL�� 6DPDQDLNDLVHVWL�
DUYLRLQWL�ROL�NXLWHQNLQ�P\|V�UHDNWLR�UDGLNDDOLQ�UDWLRQDOLVPLQ�llULPXRWRD�YDV�
WDDQ��6HXUDDYDVVD�NlVLWHOOllQ�HQVLQ�DUYLRLQWLD�UDGLNDDOLQ�UDWLRQDOLVPLQ�RVDQD��
� 2VD�Q\N\LVWl� DUYLRLQWLD�RQ� VLYXMXRQQH�YDOWDYDVVD� UDWLRQDOLVPLQ�YLUUDVVD��
MRND�RQ�YHOORQXW�OlQVLPDLVVD�YXRGHQ������MlONHHQ��.ULVWHU��6WnKOEHUJ��������
����RQ�RVXYDVWL�YDQJLQQXW�MXONLVHQ�SROLWLLNDQ�MD�KDOOLQQRQ�UDWLRQDOLVPLQ�ROH�
PXNVHQ���

�
5DWLRQDOLVPL� −� −� YLLWWDD� \NVLO|Q� WDL� RUJDQLVDDWLRQ� WDUSHHVHHQ� WHKGl�
SllW|NVHQVl� OXRWHWWDYLHQ� WLHWRMHQ� SHUXVWHHOOD�� 3llW|NVHQWHRQ� WDNDQD�
ROHYDW�DUYRW�MD�ROHWWDPXNVHW�RQ�ROWDYD�WLHGRVVD��3llW|NVLl�HL�YRL�WHKGl�
YHUWDLOHPDWWD� HUL� YDLKWRHKWRMD� MD� \PPlUWlPlWWl� MRQNLQ� YDLKWRHKGRQ�
YDOLWVHPLVHQ� VHXUDXNVLD�� 5DWLRQDOLVPL� WDUNRLWWDD� VLLV� \NVLQNHUWDLVHVWL�
VLWl��HWWl�DVHWHWDDQ�WDYRLWWHHW��DUYLRLGDDQ�YDLKWRHKWRMD�MD�YDOLWDDQ�QLLVWl�
SDUDV�WDL�DLQDNLQ�ULLWWlYlQ�K\Yl��

�
� -XONLVHQ� VHNWRULQ� HUL� SllW|NVHQWHNRNHVNXVWHQ� UDWLRQDOLVRLQQLVVD� RQ� K\|�
G\QQHWWlYl�PHQHWHOPLHQ�NRNR�DUVHQDDOLD���RKMHOPDEXGMHWRLQWLD���QROODEXGMH�
WRLQWLD��PRQLYXRWLVWD�VXXQQLWWHOXD���WXOHYDLVXXVWXWNLPXNVLD���MlUMHVWHOPlDQD�
O\\VHMl�MD�\KWHLVNXQWDWDORXGHOOLVLD��NXVWDQQXV±WXRWWR�DQDO\\VHMl��MRLWD�MRVNXV�
NXWVXWDDQ� \KWHLVQLPHOOl� � ´SROLWLLNND�DQDO\\VL´� �HULQRPDLQHQ� \OHLVNDWVDXV��
3UHPIRUV��������7XWNLPXVWD�MD�WLHGHWWl�PXLVWXWWDYLD�DQDO\\VHMl�K\|G\QWlYlQ�
MlUNHYlQ� MD�NDXNRQlN|LVHQ�SROLWLLNDQ�RQ�NRUYDWWDYD�NRNRQDDQ�±� WDL�DLQDNLQ�
YDLNXWHWWDYD�VLLKHQ�KXRPDWWDYDVWL�±�SXROXHLGHQ�MD�VLGRVU\KPLHQ�O\K\WQlN|L�
QHQ�SHOL�� MRVVD�Q\UNNLVllQW|MHQ�MD�DQHNGRRWLQRPDLVWHQ�WLHWRMHQ�DYXOOD�\ULWH�
WllQ�VHOYLWHOOl�\KWHLVNXQQDQ�RQJHOPLD��:LWWURFN�	�/LQGVWU|P��������
� 5DGLNDDOL� UDWLRQDOLVPL�SDLQRWWL� WXOHYDLVXXWHHQ�VXXQWDXWXYDD�SllW|NVHQWH�
NRD�MD�SllW|NVLl�YDOPLVWHYLD�VXXQQLWWHOXYDLKHLWD��7lUNHll�ROL��HWWl�HULW\LVHVWL�
VXXUHW��NDLNHQ�NDWWDYDW�MXONLVHW�VLWRXPXNVHW�KDKPRWHOWLLQ�KXROHOOLVHVWL�NHVNL�
WHW\VVl� VXXQQLWWHOXNRQHLVWRVVD�� HQQHQ� NXLQ� QH� �ODVNHWWLLQ� YHVLOOH��� 7l\WlQ�
W||QSDQRD�MD�Nl\WlQQ|Q�WDYRLWWHLGHQ�Wl\WWlPLVWl�SLGHWWLLQ�DOXNVL�VXKWHHOOLVHQ�
RQJHOPDWWRPLQD��:LWWURFN�	�/LQGVWU|P��������
� 5DGLNDDOL� UDWLRQDOLVPL�NRURVWL� VLWl�� HWWl� RQJHOPLD�RQ� WXWNLWWDYD�NRNRQDL�
VXXNVLQD��6H�WDUNRLWWDD��:LWWURFNLQ�MD��/LQGVWU|PLQ�PXNDDQ�VLWl��HWWl�VXXUHW�



���

SllW|NVHW�RQ�WHKWlYl�YDVWD�VLWWHQ��NXQ�WRLPHQSLGHDQDO\\VL�RQ�DQWDQXW�YDVWD�
XNVHW�N\V\P\VVDUMDDQ��(VLWlQ�QlPl�N\V\P\NVHW�WlVVl�KLHPDQ�PXRNDWWXLQD��
�
5DGLNDDOLQ�UDWLRQDOLVPLQ�N\V\P\NVHW��
�
�� 0LWl�RQJHOPDD�WDL�RQJHOPLD�SllW|NVHQWHNLMl�\ULWWll�UDWNDLVWD"�
�� 0LWl�WDYRLWWHLWD�RQJHOPD�DOXHHOOH�DVHWHWDDQ"��
�� 0LQNl�YDLKWRHKWRLVWHQ� WRLPLQWDWDSRMHQ�NDWVRWDDQ�YRLYDQ�DXWWDD�VDDYXWWD�

PDDQ�WDYRLWWHHW"��
�� 0LWNl�RYDW�WRLPLQWDYDLKWRHKWRMHQ�VHXUDXNVHW�MD�PLOOl�WRGHQQlN|LV\\GHOOl�

YDLKWRHKGRLOOD�RQ�WlOODLVLD�VHXUDXNVLD"��
�� 0LWl�NXVWDQQXNVLD�MD�UHVXUVVLYDDWLPXNVLD�HUL�YDLKWRHKWRLKLQ�OLLWW\\"��
�� 0LWHQ�WRLPLQWDYDLKWRHKGRW�YRLGDDQ�ODLWWDD�MlUMHVW\NVHHQ�RWWDHQ�KXRPLRRQ�

QlPl� VHXUDXVWHQ� MD� NXVWDQQXVWHQ� DUYLRLQQLW�� MD�PLWl� NULWHHUHMl� YDLKWRHK�
GRQ�YDOLQQDVVD�RQ�Nl\WHWWlYl"��

�� 0LWHQ� MR� WHKG\LVWl� YDOLQQRLVWD� VDDWXMD� NRNHPXNVLD� YRLGDDQ� K\|G\QWll�
WRLPLQWDYDLKWRHKWRMHQ�MD�WDYRLWWHHQDVHWWHOXQ�XXGHVVD�DUYLRLQQLVVD"�

�
� �����OXYXOOD�MD������OXYXQ�DONXYXRVLQD�XVNR�NHVNLWHWW\\Q�VXXQQLWWHOXXQ�
YLHWWL� YRLWRQMXKOLD� GHPRNUDDWWLVHVVD� PDDLOPDVVD�� ´8XVLD� VXXQQLWWHOXMlUMHV�
WHOPLl�NDVYRL�NXLQ�VLHQLl�VDWHHOOD´�VLWHHUDWDNVHQL�YLHOl�NHUUDQ�.ULVWHU��6WnKO�
EHUJLD��������������
�



���

�
�� �-8/.,67(1� ,17(59(17,2,'(1� ,16,1gg�
5,0$//,��
�
5DGLNDDOLQ�UDWLRQDOLVPLQ�NlUMLVW\QHLPPlVVl�PXRGRVVD�NXYLWHOWLLQ��HWWl�MXONL�
VHQ� VHNWRULQ� SllW|NVHQWHNLMlW� YRLVLYDW� RWWDD� RSSLD� DNDWHHPLVHVWD� WLHWHHVWl��
3llW|NVHQWHNLM|LGHQ� MD� WXWNLMRLGHQ� PDDLOPRMHQ� YlOLVHQ� \KWHLVW\|Q� SLWlLVL�
WRLPLD�NXLQ�LQVLQ||ULPDOOLVVD���
�

.XYLR����$UYLRLQQLQ�LQVLQ||ULPDOOL��
�
/lKGH��.XYLR� RQ� RPDQL� MD� ROHQ� NHKLWWlQ\W� VLWl� YXRVLHQ�PLWWDDQ��9LULNNHLWl��
ROHQ�VDDQXW�WHRNVLVWD�$OE N�������1DXVWGDOVOLG�	�5HLWDQ������MD�2ZHQ�	��
5RJHUV�������

�
7�R�W�H�X�W�X�V�

0llUl\V�WXWNLD�NHLQRMD�
DORLWWDPDOOD�NRNHHW�

$�U�Y�L�R�L�Q�W�L�
<KWHLVNXQQDOOLVWHQ�RQJHOPLHQ�WXQQLVWDPLQHQ�
7DYRLWWHLGHQ�DVHWWDPLQHQ�
7DYRLWWHLGHQ�VDDYXWWDPLVHHQ�WDUYLWWDYLD�
NHLQRMD�NRVNHYLHQ�WLHWRDXNNRMHQ�

.�H�V�N�L�W�H�W�W�\�
S�l�l�W�|�N�V�H�Q�W�H�N�R�

9lOLQHHOOLQHQ�Nl\WW|�UDWLRQDDOLVHQ�SllW|NVHQ�
WHNHPLVHNVL�XXGLVWXNVHQ�WRWHXWWDPLVHVWD�
Wl\GHVVl�PLWWDNDDYDVVD�

.RNHLOX�NDKGHVVD�
U\KPlVVl�

7LHGRW�NHLQRLVWD�

3llW|V�

$VHWHWWXMHQ�WDYRLWWHLGHQ�
VDDYXWWDPLVHHQ�
WDUNRLWHWWXMHQ�NHLQRMHQ�
WXWNLPLQHQ�WLHWHHOOLVHVWL��

+LHUDUNLQHQ�
Wl\WlQW||QSDQR�

6XRULWWHHW�

7XORNVHW�

.lVLWWHHOOLQHQ�Nl\WW|�
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� -XONLVHVVD� SROLWLLNDVVD�� VXXQQLWWHOXVVD� MD� KDOOLQQRVVD� LQVLQ||ULPDOOLD� SL�
GHWWLLQ� LKDQWHHQD� MD� NDWVRWWLLQ�� HWWl� VLLKHQ� SLWll� S\UNLl��0DOOL� YDLNXWWL� YRL�
PDNNDDVWL� VHQ� NlVLW\NVHQ� V\QW\PLVHHQ�� HWWl� DUYLRLQWL� YRLVL� ROOD� WDSD� SLWll�
NXULVVD�SROLLWWLVHQ�HOlPlQ�GHPRQLW�MD�YlKHQWll�VHQ�LUUDWLRQDDOLVXXWWD��$OE N�
�����������-RND�WDSDXNVHVVD�VLOOl�ROL�PHUNLW\VWl�HULOOLVLVVl��RVLQ�WHNQRNUDDWWL�
VLVVD�HVLW\NVLVVl��MRLGHQ�PXNDDQ�MXONLVHQ�VHNWRULQ�SllW|NVHQWHNRSURVHVVHLKLQ�
SLWll� OLLWW\l� WLHWHHOOLQHQ� DUYLRLQWL� MD� WXORVSDODXWH�� MRWWD� QLLGHQ� P\VWLILRLQWL�
YRLGDDQ�ORSHWWDD�MD�QH�YRLGDDQ�UDWLRQDOLVRLGD��)LVFKHU��������-XONLVHQ�VHNWR�
ULQ�DUYLRLQWLLQ�WDUNRLWHWWX�LQVLQ||ULPDOOL�RQ�HVLWHWW\�NXYLRVVD�����
� ,QVLQ||ULPDOOLQ�PXNDDQ�WRLPHQSLGHSllW|NVHW�PXRWRLOODDQ�MXONLVHOOD�VHN�
WRULOOD�VHXUDDYLVVD�NDKGHVVD�VHOYlVWL�WRLVLVWDDQ�HURWHWWDYDVVD�YDLKHHVVD��(QVLQ�
SLORWRLGDDQ��.RNHLOXW� DUYLRLGDDQ� WLHWHHOOLVHVWL��PLQNl� MlONHHQ�SDUDV� WRLPHQ�
SLGH�RWHWDDQ�ODDMDVWL�MD�S\V\YlVWL�Nl\WW||Q���
� (QVLQ�KDYDLWDDQ�RQJHOPD�MD�RQJHOPDQ�ODDMXXV�MD�YDNDYXXV�DQDO\VRLGDDQ��
6HQ�MlONHHQ�SllW|NVHQWHNLMlW�DVHWWDYDW�WDYRLWWHHW�VLOOH��PLWl�KDOXWDDQ�VDDYXW�
WDD��+DQNH�DQQHWDDQ�PLHOXLWHQ�\OLRSLVWPDDLOPDDQ�NXXOXYLHQ�WXWNLMRLGHQ�WHK�
WlYlNVL��+HLGlQ� RGRWHWDDQ� NRNHLOXQ�PXRGRVVD� WXWNLYDQ� HPSLLULVHVWL� MD� SDU�
KDDOOD�PDKGROOLVHOOD� WLHWHHOOLVHOOl�PHQHWHOPlOOl��PLOOl� NHLQRLOOD� DVHWHWXW� WD�
YRLWWHHW�VDDYXWHWDDQ�WHKRNNDLPPLQ��.RNHLOXWRLPLQQDQ�WLHWHHOOLVHVWL�SHUXVWHO�
OXW� WXORNVHW� HVLWHWllQ� VLWWHQ� SllW|NVHQWHNLM|LOOH�� MRWND� RSSLYDW� WXORNVLVWD� MR�
WDLQ� �NlVLWWHHOOLQHQ�Nl\WW|���(VLWHWW\MHQ� WLHWRMHQ� MD�RSSLPDQVD�SHUXVWHHOOD�KH�
SllWWlYlW�WRLPLD��YlOLQHHOOLQHQ�Nl\WW|���7RLPLQWD�WDUNRLWWDD�VLWl��HWWl�KH�MRNR�
WLHWRLVHVWL� SLGlWW\YlW� SXXWWXPDVWD� DVLDDQ� WDL� RWWDYDW� Nl\WW||Q� NRNHLOOXQ� WRL�
PHQSLWHHQ�Wl\GHVVl�PLWWDNDDYDVVD��-RV�WRLPHQSLGH�WRWHXWHWDDQ�� WRLPHQSLGH�
SllW|V�YLHGllQ�KDOOLQWRRQ��MRND�WRWHXWWDD�VHQ�NRQHPDLVHQ�QHXWUDDOLVWL���
� ,QVLQ||ULPDOOLQ�PXNDDQ�LQWHUYHQWLR�RQ�VLLV�HQVLQ�WHVWDWDDQ��MRWWD�VHQ�N\N\�
VDDYXWWDD�WDYRLWWHHW�RQ�DUYLRLWDYD�WLXNDVWL�SDUKDLOOD�WLHWHHOOLVLOOl�PHQHWHOPLO�
Ol��6HQ�MlONHHQ�VH�WRWHXWHWDDQ�WRLVHVVD�YDLKHHVVD�NRNR�DODOOD��-RNDLQHQ�VXXQ�
QLWHOWX�WRLPHQSLGH�RQ�KLRWWDYD�MD�NDOLEURLWDYD�SLHQHPPlVVl�WLHWHHOOLVHVVl�WDL�
NYDVLWLHWHHOOLVHVVl�KDQNNHHVVD��HQQHQ�NXLQ�VH�HVLWHWllQ�SllW|NVHQWHNLMlSLLULO�
OH�MD�PXXWHWDDQ�S\V\YlNVL�Wl\GHVVl�PLWWDNDDYDVVD��
� ,QVLQ||ULPDOOLQ� NDWVRWDDQ� VRYHOWXYDQ� K\YLQ� HULW\LVHVWL� VXXULLQ� RKMHOPD�
SllW|NVLLQ�MXONLVHQ�DODQ�NDLNLOOD�YHUWLNDDOLVLOOD�WDVRLOOD��.\VH�YRL�ROOD�NRXOX�
ODXWDNXQWLHQ�� NXQQDQYDOWXXVWRMHQ�� OllQLHQ�� KDOOLWXNVHQ�� HGXVNXQQDQ�� (8�
NRPLVVLRQ�WDL�JOREDDOLQ�SROLLWWLVHQ�\KWHLV|Q�SllWWlMLVWl��MRWND�DVHWWDYDW�WDYRLW�
WHHW��SllWWlYlW�NRNHLOXWRLPLQQDVWD�MD�RPDNVXYDW�DUYLRLQQLQ�WXRWWDPDQ�WLHGRQ���
� ,QVLQ||ULPDOOLQ� PXNDDQ� DUYLRLQQLQ� WXORNVLD� K\|G\QQHWllQ� ORSXNVL� Yl�
OLQHHOOLVHVWL��9lOLQHHOOLVHOOl�Nl\W|OOl�WDUNRLWHWDDQ�VLWl��HWWl�DUYLRLQWLHQ�WXORN�
VLD�HL�SllW|NVHQWHRVVD�YDLQ�RPDNVXWD��YDDQ�QH�P\|V�WRWHXWHWDDQ�Nl\WlQQ|V�
Vl�� $UYLRLQWL� RQ� QHXWUDDOLD�� REMHNWLLYLVWD� WXWNLPXVWD�� 6LLQl� HL� VLNVL� DVHWHWD�
PLWllQ�WDYRLWWHLWD��6LLQl�HL�P\|VNllQ�KDYDLWD�RQJHOPLD��$UYLRLQQLQ�WHKWlYl�
Ql�RQ�HQQHQ�LQWHUYHQWLRQ�WRWHXWWDPLVWD�Wl\GHVVl�PLWWDNDDYDVVD�SURMHNWLOXRQ�
WHLVHVWL� WLHWHHOOLVHVWL� WXWNLD�� PLNl� RQ� WHKRNNDLQ� NHLQR� WRWHXWWDD� NHVNLWHW\VWL�
DVHWHWXW�WDYRLWWHHW��7HKRNNDLQ�RQ�NHLQR��MROOD�WDYRLWWHHW�VDDYXWHWDDQ�SLHQLP�
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PLOOl�PDKGROOLVLOOD�NXVWDQQXNVLOOD��7lPl� WLHWR�NHLQRLVWD�KDQNLWDDQ� LQVLQ||�
ULPDOOLQ� PXNDDQ� WLHWHHOOLVHOOl�� DUYRQHXWUDDOLOOD� WDYDOOD�� 3llW|NVHQWHNLMlWKlQ�
RYDW� DVHWWDQHHW� WDYRLWWHHW�� MD� WHKRNNDLGHQ� NHLQRMHQ� HWVLPLVHQ� NRNHLOHPDOOD�
NDWVRWDDQ�ROHYDQ�HPSLLULQHQ�WXWNLPXVWHKWlYl���)LVFKHU���������
� ,QVLQ||ULPDOOLQ� PXNDLVHVVD� LKDQQHWDSDXNVHVVD� SllW|NVHQWHNLMlW� RVRLWWD�
YDW�� PLWl� DUYLRLGDDQ�� 3llW|NVHQWHNLMlW� RYDW� P\|V� DUYLRLQQLQ� WXORVWHQ� K\|�
G\QWlMLl��1H��MRWND�PllULWWlYlW�MXONLVHQ�WRLPHQSLWHHQ�WDYRLWWHHW�MD�PXRWRLOH�
YDW�DUYLRLQWLWHKWlYlQ��Nl\WWlYlW�P\|V�DUYLRLQQLQ�WXORNVLD��$UYLRLQQLQ�WDUNRL�
WXNVHQD�RQ� WXRWWDD�K\YLQ�SHUXVWHOWXD� WLHWRD�� MRWD�VLWWHQ�Nl\WHWllQ� UDWLRQDDOL�
VHVWL� NHVNLWHW\VVl� SllW|NVHQWHNRNRQHLVWRVVD�� .l\WW|� RQ� WDUNRLWXNVHOOLVWD� MD�
WLHWRLVWD��,QVLQ||ULPDOOLVVD�HL�RWHWD�KXRPLRRQ�PXLWD�Nl\WWlMLl�NXLQ�WDYRLWWHHW�
DVHWWDYDW�MD�DUYLRLQQLQ�WLODDYDW�NHVNHLVHW�SllW|NVHQWHNLMlW��6LWl�HL�NXLWHQNDDQ�
YDUVLQDLVHVWL�NLHOOHWl��HWWl�PXLWDNLQ�Nl\WWlMLl�YRL�ROOD��(VLPHUNLNVL�DUYLRLQQLQ�
NRKWHHWKDQ� YRLVLYDW� Nl\WWll� DUYLRLQQLQ� WXORNVLD� MRKRQNLQ� PXXKXQ� NXLQ�
VXXQQLWHOWXXQ� WDUNRLWXNVHHQ�� 7lPl� MD� PXXW� Nl\WWlMlPDKGROOLVXXGHW� MllYlW�
NXLWHQNLQ�LQVLQ||ULPDOOLQ�XONRSXROHOOH��,QVLQ||ULPDOOL�HL�QlH�PXLWD�Nl\WWlMLl�
SDLWVL�NHVNHLVHW�SllW|NVHQWHNLMlW�MD�DQWDD�DUYRD�YDLQ�WLHWRLVHOOH�YlOLQHHOOLVHOOH�
K\|G\QWlPLVHOOH���
� ,QVLQ||ULPDOOLVVD�ROHWHWDDQ��HWWl�VLLUWR�WXWNLPXNVHVWD�SROLWLLNNDDQ�WDSDKWXX�
Wl\VLQ� UDWLRQDDOLVHVWL� MD� DXWRPDDWWLVHVWL�� .RNHHOOLVLOOD� PHQHWHOPLOOl� WHKG\Q�
WXWNLPXNVHQ�WXORNVHW�RYDW�WRVLD��MD�VLOOl�K\Yl��7XORNVLD�SLGHWllQ�NLLVWDWWRPDQ�
IDNWDQD�HLNl�QLLWl� WDUYLWVH�YDUPLVWDD�\KWHLVNXQQDOOLVHVWL�PLOOllQ� WDYDOOD� HVL�
PHUNLNVL�OlKHWWlPlOOl�QH�ODXVXQWRNLHUURNVHOOH�WDL�QHXYRWWHOHPDOOD�QLLVWl�DVL�
DQRVDLVWHQ� NDQVVD�� 7XWNLPXVWXORNVLD� OHYLWHWllQ� HWXNlWHHQ� LOPRLWWDPDWWD�� MD�
QH�RPDNVXWDDQ�PXLWWD�PXWNLWWD�WLHWHHQ�YLLPHLVHQl�VDQDQD��7RWXXWHHQ�\NVLQ�
NHUWDLVHVWL�PXNDXGXWDDQ��
� 7lPl�WLHWHHOOLVWlPLVHQ�DMDWXV�ROL�OlKW|NRKWDQD�DUYLRLQQHLVVD��MRLWD�WHKWLLQ�
�����OXYXOOD�MD�VLWl�DLHPPLQ��$UYLRLQWL�WHNLVL�MXONLVHVWD�VHNWRULVWD�HQHPPlQ�
WLHWRRQ� SHUXVWXYDQ�� UDWLRQDDOLVHPPDQ� MD� WLHWHHOOLVHPPlQ�� $UYLRLQQLQ� WHNH�
PLQHQ� ROL� DPPDWWLPDLVWHQ� DNDWHHPLVWHQ� WXWNLMRLGHQ�� �DNDWHHPLVWHQ� LKPLV�
WHQ��DVLD����
�



���
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�
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�
7LHWHHVHHQ�SHUXVWXYDQ� WXORVDQDO\\VLQ� WlVVl�PHUNLW\NVHVVl� DUYLRLQWL� RQ�\NVL�
OXNX� VXXUHPPDVVD� NHUWRPXNVHVVD�� OlQVLPDLGHQ� MDWNXYDVVD� UDWLRQDOLVRLQQLV�
VD��$UYLRLQWL�RQ�DLNDPPH�JLJDWUHQGL��
� $UYLRLQWLD� WLHWHHOOLVLQl�WDL� WLHGHWWl�PXLVWXWWDYLQD�DQDO\\VHLQl�YRLGDDQ�SL�
Wll� \KWHQl� YLLPHLVLPPLVWl� YDLKHLVWD� OlQVLPDLVHQ� \KWHLVNXQQDQ� MDWNXYDVVD�
PRGHUQLVRLQQLVVD�WDL�UDWLRQDOLVRLQQLVVD��MRWD�VXXUL�VDNVDODLQHQ�VRVLRORJL�0D[�
:HEHU�NHUUDQ�QLPLWWL�PDDLOPDQ�OXPRXNVHQ�KDLKWXPLVHNVL��(QW]DXEHUXQJ�GHU�
:HOW��� 6HQ� HQVLVLMDLQHQ� DLQHVRVD� ROL� WLHWHHQ� MD� UDWLRQDDOLVHQ� ODVNHOPRLQQLQ�
HVLLQPDUVVL��$LQD�XVNRQSXKGLVWXNVHVWD�OlKWLHQ�OlQWLQHQ�PDDLOPD�RQ�:HEHULQ�
PXNDDQ�PXXWWXQXW�HQWLVWl�WLHWHHOOLVHPPlNVL��NXWHQ�KlQ�NLUMRLWWDD�WXQQHWXVVD�
SURWHVWDQWWLVXXGHQ� HWLLNNDD� MD� NDSLWDOLVPLQ� KHQNHl� NlVLWWHOHYlVVl� WHRNVHV�
VDDQ��:HEHU� SXKXL�P\|V�PDDLOPDQ� UDWLRQDOLVRLWXPLVHVWD� �5DWLRQDOLVLHUXQJ�
GHU�:HOW����
� <NVL�PHLGlQ�DLNDPPH�VXXULVWD�MlOMHOOl�ROHYLVWD�WLHWHHOOLVWHWWlYLVWl�DOXHLVWD�
RQ�SROLWLLNND��-XONLVHQ�SROLWLLNDQ�DUYLRLQWLD�WLXNNRMHQ�OXRQQRQWLHWHHVHHQ�WDU�
NRLWHWWXMHQ� PHQHWHOPLHQ� DYXOOD� YRLGDDQ� SLWll� \ULW\NVHQl� DMDD� SROLWLLNDVWD�
SRLV�WXQWHHW�MD�GHPRQLW�MD�WHKGl�VLLWl�WXORVVXXQWDXWXQXWWD��WLHWRRQ�SHUXVWXYDD��
KDUNLWWXD�MD�UDWLRQDDOLVWD��
� $UYLRLQWL�ROL�WRGHQ�WRWWD�KXRPLRQDUYRLQHQ�KDDUD�VLLQl�ODDMDVVD�UDWLRQDOLV�
PLQ� YLUUDVVD�� MRWD� NXWVXPPH� UDGLNDDOLNVL� UDWLRQDOLVPLNVL�� 6DPDQDLNDLVHVWL�
DUYLRLQWL�NXLWHQNLQ�NXONL�P\|V�VHOYlVWL�YDVWDYLUWDDQ�UDGLNDDOLQ�UDWLRQDOLVPLQ�
llULPXRWRD� YDVWDDQ�� 8VNR� UDGLNDDOLQ� UDWLRQDOLVPLQ� WDUNNDDQ� NHVNLWHWW\\Q�
VXXQQLWWHOXXQ�QLPLWWlLQ�KRUMXL�YlKLWHOOHQ��7DUNNDLOLMDW�RLYDOVLYDW��HWWl�KLHQRW�
VXXQQLWHOPDW� RYDW� \NVL� DVLD� MD� QLLGHQ� WRWHXWWDPLQHQ� Nl\WlQQ|VVl� NRNRQDDQ�
WRLQHQ�� $OHWWLLQ� SXKXD� Wl\WlQW||QSDQRDQDO\\VLVWl� �H[� DQWH�� UDWLRQDDOLVHQ�
SROLWLLNND�DQDO\\VLQ� SXXWWXYDQD� OHQNNLQl� �$OOLVRQ� ������ +DUJURYH� ������
�������7lPl�RLYDOOXV�WRL�HQQHQ�NDLNNHD�HVLLQ�VHQ��HWWl�MXONLVHQ�VHNWRULQ�WRL�
PLQWDDQ�RQ�OLLWHWWlYl�WDDNVHSlLQ�VXXQWDXWXYD�DUYLRLQWL��MRWWD�YRLGDDQ�K\|G\Q�
Wll� RGRWWDPDWWRPLD� P\|QWHLVLl� VLYXYDLNXWXNVLD� MD� U\KW\l� WRLPHQSLWHLVLLQ�
NLHOWHLVLl�VLYXYDLNXWXNVLD��QROODYDLNXWXNVLD� MD�QXULQNXULVLD�YDLNXWXNVLD�YDV�
WDDQ� �$OE N��������7lVVl�PLHOHVVl�DUYLRLQWLOLLNH� WDUNRLWWDD� UDGLNDDOLVHQ� UD�
WLRQDOLVPLQ�SUREOHPDWLVRLQWLD��
�
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7DSDKWXPDW�NHKLWW\YlW�KDUYRLQ�RGRWXVWHQ�PXNDLVHVWL��3LRQHHULW�YlLWWLYlW��HWWl�
HGXVWXNVHOOLVHQ�GHPRNUDWLDQ�MD�MXONLVHQ�VHNWRULQ�YLUKH�ROL�VH��HWWl�VH�SHUXVWXL�
OLLNDD� LUUDOOLVLLQ� PLHOLMRKWHLVLLQ�� DQHNGRRWLQRPDLVHHQ� WLHWRRQ� MD� K\|G\WW|�
PllQ�NLQDVWHOXXQ��3DUDQQXVNHLQRQD�ROL�YDKYD�DQQRV�WLHGHWWl��2EMHNWLLYLQHQ�
DUYLRLQWLWXWNLPXV�NLWNLVL�HGXVWXNVHOOLVHQ�GHPRNUDWLDQ�ULNNDUXRKRW���
� .HVNLWHWW\\Q� VXXQQLWWHOXXQ� XVNRWWLLQ� HQLWHQ� VRVLDOLVWLVLVVD� PDLVVD�� .XQ�
QHXYRVWRKDOOLQWR� MD� VHQ� VDWHOOLLWLW� ,Wl�(XURRSDVVD� URPDKWLYDW�� DMDQ� KHQNL�
PXXWWXL�YDVWDNNDLVHNVL��3RKMDQRWHHUDXV�XVNRVVD�WLHWHHVHHQ�SHUXVWXYDDQ�NHV�
NLWHWW\\Q�VXXQQLWWHOXXQ�VDDYXWHWWLLQ�KHWL�%HUOLLQLQ�PXXULQ�NDDGXWWXD�YXRQQD�
������ 6XXUL� NHUWRPXV� SROLLWWLVHQ� HOlPlQ� UDWLRQDOLVRLQQLVWD� OLLDOOD� WLHWHHOOl�
YDLPHQL��6HQ�VLMDDQ�HSlOXXOR�NHVNLWHWW\l�VXXQQLWWHOXD�NRKWDDQ�MD�XVNR�PDUN�
NLQRLKLQ� NDVYRL�� 8XVLD� LVNXVDQRMD� ROLYDW� KDMDXWWDPLQHQ�� VllQWHO\Q� SXUNX��
\NVLW\LVWlPLQHQ�� WXRWWDYXXV�� WHKRNNXXV��NXPSSDQXXV��NDQVDODLV\KWHLVNXQWD��
DVLDNDVOlKW|LV\\V� MD� DUYLRLQQLW�� 6XXUL� YDVHPPLVWRXWRSLD� NXROL� SRLV�� MD� VHQ�
WLODOOH�WXOL�XXVOLEHUDDOL��PDUNNLQDOlKW|LQHQ�DMDWXVVXXQWD��
� (SlLO\� NHVNLWHWW\l� VXXQQLWWHOXD� NRKWDDQ� KHUlVL� WlWlNLQ� DLNDLVHPPLQ�� -R�
�����OXYXQ� DOXVVD� VllQWHO\Q� SXUNDPLVHQ� MD� PDUNNLQDWDORXGHQ� DDOWR� S\\K�
NlLVL�\OL�PDDSDOORQ��
� <KWHLVQLPLW\V�XXVOLEHUDDOLOOH�XXGLVWXVNHKLW\NVHOOH�RQ�1HZ�3XEOLF�0DQD�
JHPHQW��1HZ�3XEOLF�0DQDJHPHQWLQ� WlUNHLPPlW�XVNRQNDSSDOHHW�RQ�HVLWHWW\�
NXYLRVVD����
� <NVLQNHUWDLVWHWXVVD� PXRGRVVDDQ� 1HZ� 3XEOLF� 0DQDJHPHQW� MDNDDQWXX�
NROPHHQ�VXXUHHQ�WHHPDDQ��(QVLPPlLQHQ�RQ�XVNR� MRKWDPLVHQ�PHUNLW\NVHHQ��
2Q�OXRWDYD�XXVL�MD�G\QDDPLVHPSL�RUJDQLVDDWLRPXRWR��MRVVD�MRKWDMD�RQ�NHVNL�
SLVWHHVVl��-RKWDMDOOH�RQ�HULODLVLOOD�WRLPHQSLWHLOOl�MlWHWWlYl�OLLNNXPD�DODD��6D�
PDOOD�YDDGLWDDQ�WXORNVLD�MD�WDYRLWWHLGHQ�VDDYXWWDPLVWD���
�
�
�
�
�
�
�
�
�
�
�
�
�
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/lKGH���JnUG��0RUWHQ�� ������ ´1HZ�3XEOLF�0DQDJHPHQW� ±�PDUNHGHW� VRP�
UHGQLQJVSODQNH"´��VLYX������
�
.XYLR����1HZ�3XEOLF�0DQDJHPHQWLQ�SHUXVRVDW�
�
� 7RLQHQ�WHHPD�RQ�VLLUW\PLQHQ�YlOLWW|PlVWl�DXNWRULWHHWLVWD�KDOOLQQRQ�YlOLO�
OLVHHQ�RKMDXNVHHQ��7lVVl�KDHWDDQ�LQQRVWXVWD�SXEOLF�FKRLFH�NRXOXLVWD��(ULW\LV�
Wl� SDLQRD� DQQHWDDQ�PDUNNLQRLGHQ� WDUSHLOOH�� VRSLPXNVLOOH�� NLOSDLOXWWDPLVHOOH�
WXKODXNVHQ�HVWlPLVHNVL� MD�YDVWDSDLQRQ� OXRPLVHOOH� MXONLVHQ�DODQ� W\|QWHNLM|L�
GHQ�RPDOOH�HGXOOH��9lOLOOLVHVWL�VXXQQDWWXMHQ�RKMDXVPHNDQLVPLHQ�NDVYX�OLLWH�
WllQ�P\|V�VLLKHQ��HWWl�WXRWDQQRVVD�YHWl\G\WllQ�HURRQ�IRUGLVPLVWD��)RUGLVPL�
WDUNRLWWDD�PDVVDWXRWDQWRD��MRVVD�YDOOLWVHYDW�KLHUDUNLD��PXRGROOLVHW�VllQQ|W�MD�
YlOLW|Q� RKMDXV�� 3RVWIRUGLVPLOOH� RQ� RPLQDLVWD� MRXVWDYXXV� MD� KRULVRQWDDOLQHQ�
NRRUGLQRLQWL�� 3\UNLP\NVHQl� RQ� KDMRWWDD� VXXUHW�� LQWHJURLGXW� RUJDQLVDDWLRW�
LWVHQlLVLNVL�WXORV\NVLN|LNVL��MRWND�RYDW�KXRPDWWDYDQ�LWVHQlLVLl���

1HZ�3XEOLF
0DQDJHPHQW

8VNR�MRKWDMXXWHHQ�
PLKLQ�OLLWW\\

.XOXWWDMD��MD
NDQVDODLVOlKW|L�
V\\WWl��PLKLQ�OLLWW\\

.HVNLWW\PLQHQ�WHKRNNXXGHQ�OLVllPLVHHQ
-RKWDMDQ�PDKGROOLVXXV�ODDMHPSDDQ�KDMDXWWDPLVHHQ�MD

GHOHJRLQWLLQ
-RKWDMDQ�URROLQ�DPPDWWLPDLVWDPLQHQ
7\|NXULLQ�YDLNXWWDPLQHQ�WXRWWDYXXVYDDWLPXNVLOOD
6HOYlW�WXORVYDDWLPXNVHW�MRKWDMDQ�W\|VRSLPXNVHVVD

<NVLW\LVWlPLQHQ��\KWL|LWWlPLQHQ��WXORV\NVLN|W
6XRULWXVSHUXVWHLQHQ�SDONNDMlUMHVWHOPl
.HVNLWW\PLQHQ�ODDWXXQ�MD�ODDGXQYDOYRQWDDQ
9DVWXXQ�MD�SllW|VYDOODQ�GHOHJRLQWL
7DYRLWHMRKWDPLQHQ��WXORVMRKWDPLQHQ�
0DUNNLQRLGHQ�MD�VRSLPXVWHQ�SULRULVRLQWL
.LOSDLOXWWDPLQHQ
%HQFKPDUNLQJ��YHUWDLOXDQDO\\VL�

.XOXWWDMLHQ�YDOLQQDQPDKGROOLVXXV
6RVLDDOLRLNHXVODLQVllGlQW|
.DQVDODLVWHQ�SDOYHOXWDNXXW
3DOYHOXVHWHOLW
.DQVDODLV��MD�NXOXWWDMDWXWNLPXNVHW�
.XOXWWDMDKDOOLWXNVHW
.DQVDODLV��MD�NXOXWWDMDSDQHHOLW��NXXOHPLVWLODLVXXGHW�
.XQQDQ��MD�NDXSXQJLQRVDODXWDNXQQDW�
,7�GHPRNUDWLD
.DQVDQllQHVW\NVHW

.l\WHWllQ�YlOLOOLVWl
YDOYRQWDD�HQHPPlQ
NXLQ�VXRUDD
YDOYRQWDD��PLKLQ
OLLWW\\



���

� <NVL�WlUNHl�WlKlQ�OLLWW\Yl�WUHQGL�RQ�XONRLVWDPLQHQ��MRND�RQ�LOPHQQ\W�WLODD�
MD−� WXRWWDMD�PDOOLHQ�Nl\WW||QRWWRQD�MD�WXRWWDMDSXROHQ�NLOSDLOXWWDPLVHQD��-XO�
NLVHW�HOLPHW�Nl\WWlYlW�WLHWW\MHQ�WHKWlYLHQ�KRLWDPLVHHQ�HQWLVWl�XVHDPPLQ�PXL�
WD� WRLPLMRLWD��5XRWVLQ� YDOWLRQ� WLHODLWRV� RQ� HVLPHUNLNVL� MDHWWX� WLODDMDRVDDQ� MD�
WXRWWDMDRVDDQ��7XRWWDMDRVD�MRXWXX�Nl\PllQ�WDUMRXVNLOSDLOXMD�\NVLW\LVWHQ�\ULW�
WlMLHQ�� NXWHQ� NXOMHWXVOLLNNHLGHQ�� NDQVVD�� 6H� WDUNRLWWDD�� HWWl� OXRGDDQ� XXVLD�
HGXVWXVVXKWHLWD��6DDPPH�XXVLD�HGXVWDMLD��\NVLW\LV\ULW\NVLl���MRLWD�SllPLHKHQ�
�YDOWLRQ�WDL�PXXQ�YLUDQRPDLVHQ��Wl\W\\�YDOYRD��7lPl�YDOYRQWD�YRLGDDQ�Pll�
UlWl�WHKWlYlNVL�DUYLRLQQLQ�DYXOOD��.\VH�RQ�VLOORLQ�DUYLRLQQLVWD�NHLQRQD�VHOYLW�
Wll�MD�YDDWLD�RWWDPDDQ�YDVWXXWD��DUYLRLQQLVWD��MRQND�HQVLVLMDLQHQ�WDUNRLWXV�RQ�
NRQWUROORLGD���
� 0LWl� SLGHPSL� YlOLPDWND� WRLPHNVLDQWDMDQ� �SllW|NVHQWHNLMlQ�� SllPLHKHQ��
MD� WXRWWDMDQ��WRLPHHQSDQLMDQ��HGXVWDMDQ��YlOLOOl�RQ��VLWl�VXXUHPPDOOD� WRGHQ�
QlN|LV\\GHOOl�WHKGllQ�DUYLRLQWL��-RV�XONRLVWDPLQHQ�DORLWHWDDQ��RQ�OXRQQROOLV�
WD��HWWl�WDUYLWDDQ�P\|V�MlONLWDUNDVWXNVLD�MD�DUYLRLQWHMD��
� 7RLQHQ� WUHQGL� RQ� VLLUW\PLQHQ� NRKWL� �JRYHUQDQFHD�� �KDOOLQWDD��� YHUNRVWR�
MRKWDPLVWD� MD� NXPSSDQXXVMRKWDPLVWD� HULW\LVHVWL� SDLNDOOLVWDVROOD�� <NVL� NXQ�
QDOOLVKDOOLQQRQ�DORMHQ��NDQVDODLV\KWHLVNXQQDQ�\KWHHQOLLWW\PLHQ�MD�NXOXWWDMLHQ�
WDL�HGXVWDMLHQ�NRNRRQSDQR�PXRGRVWDD�YDSDDHKWRLVHVWL�YHUNRVWRQ�VHOYLWWllN�
VHHQ��RQNR�QLLGHQ�YlOLOOl�YDVWDYXRURLVLD�UHVXUVVLULLSSXYXXGHQ�VXKWHLWD��MRLVWD�
YRL� WXOOD� YDLKGRQ� NRKWHLWD�� -RV� VHOODLVLD� RQ�� DMDWHOODDQ� YDSDDHKWRLVLD� VRSL�
PXNVLD� V\QW\YlQ�� 1lPl� RQ� MlONLNlWHHQ� DUYLRLWDYD� PDKGROOLVHVWL� QLLQ�� HWWl�
RVDSXROHW�LWVH�VDDYDW�RVDOOLVWXD�DUYLRLQWLWLLPLLQ�WDL�HWWl�DUYLRLMDW�WHNHYlW�RVDO�
OLVWXYLD�KDYDLQWRMD�WDL�NRNRDYDW�RVDOOLVWXMDW�NRKGHU\KPLHQ�KDDVWDWWHOXLKLQ���
� .ROPDQQHOOH�WHHPDOOH�RQ�RPLQDLVWD�NHVNLWW\PLQHQ�NXOXWWDMLLQ�MD�NDQVDODL�
VLLQ��7lVVl�1HZ�3XEOLF�0DQDJHPHQWLQ�RVDVVD�KXRPLR�NRKGLVWHWDDQ� VLLKHQ��
PLWHQ� RUJDQLVDDWLRLWD� YRLGDDQ� XXGLVWDD� QLLQ�� HWWl� NXOXWWDMDW� MD� NDQVDODLVHW�
VDDYDW�HQHPPlQ�YDLNXWXVYDOWDD��$MDWXNVHQD�RQ��HWWl�MXONLVHVVD�MlUMHVWHOPlV�
Vl�DQQHWDDQ�OLLDQ�YlKlQ�DUYRD�WLHGRQ�KDQNNLPLVHHQ�DVXNNDLOOH�WlUNHLVWl�DVL�
RLVWD��KHLGlQ�WDUSHLVWDDQ�MD�NLLQQRVWXNVHQNRKWHLVWDDQ��9LUDQRPDLVWHQ�RQ�VR�
SHXGXWWDYD� DVLDNNDLGHQ� MD� NXOXWWDMLHQ� WDUSHLVLLQ�� 7RLPLQWD� RQ� DOWLVWHWWDYD�
NXOXWWDMLHQ�DUYLRLQQLOOH��NRVND�QlLQ�VDDGDDQ� WLHWRD� MXONLVLD�SDOYHOXMD�NRVNH�
YDD�SllW|NVHQWHNRD�YDUWHQ��
� .XWHQ�WRGHWWLLQ��NDLNNL�WlPl�HL�ROH�MRKWDQXW�DUYLRLQQLQ�KlYLlPLVHHQ���$U�
YLRLQQLVWD�RQ�SlLQYDVWRLQ�WXOOXW�HQWLVWl�WlUNHlPSll��$UYLRLQWL�RQ�YDKYLVWXQXW�
MD�PXXWWDQXW��PXRWRDDQ���6LLWl�RQ��WXOOXW��WXORVMRKWDPLVHQ�S\V\Yl�RVD���6H��RQ�
O|\WlQ\W�XXVLD�LOPDLVXNHLQRMD�Nl\WWlMl��MD�VLGRVU\KPlDUYLRLQWLHQ�PXRGRVVD��
�
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8VNR� NHVNLWHWW\\Q� VXXQQLWWHOXXQ� RQ� KRUMXQXW� MXONLVHOOD� VHNWRULOOD�� MRWD� RQ�
MlONLWHROOLVLVVD�YDOWLRLVVD�NRHWHOOXW�P\|V�NXVWDQQXVNULLVL�QRLQ�YXRGHVWD������
OlKWLHQ�� 6H� RQ� OLVlQQ\W� DUYLRLQWHMD�� MRLVVD� K\|G\QQHWllQ� HULW\LVHVWL� WXRWWD�
YXXWWD�MD�WHKRNNXXWWD�PLWWDDYLD�WDORXGHQ�PDOOHMD��
� .XVWDQQXVNULLVL�RQ� LOPHQQ\W�QLLQ��HWWl�UDKDW�HLYlW�ROH�ULLWWlQHHW�NDLNNHHQ�
VLLKHQ��PLWl�RQ�VLWRXGXWWX� WHNHPllQ��7lPl� MRKWXX�VLLWl�� HWWl�YHURMHQ�NRURW�
WDPLVHVWD�RQ�WXOOXW�HQWLVWl�YDLNHDPSDD��-XONLVHQ�VHNWRULQ�Wl\W\\�HQWLVWl�XVH�
DPPLQ�WXOOD�WRLPHHQ�S\V\YLHQ�NHK\VWHQ�SXLWWHLVVD��2VDNVL�WlPl�OLLWW\\�NDQ�
VDLQYlOLVW\PLVHQ� OLVllQW\PLVHHQ�� 3RKMRLVPDLOOD� HL� YRL� ROOD� NRYLQ� HULODLVLD�
YHURMlUMHVWHOPLl� YHUUDWWXQD� PXLKLQ� (XURRSDQ� PDLKLQ�� -RV� YHURSDLQH� RQ�
KXRPDWWDYDVWL� VXXUHPSL��RQ�YDDUDQD�� HWWl�\ULW\NVHW� VLLUW\YlW�PXLKLQ�PDLKLQ�
MD�\NVLW\LVKHQNLO|W�WDOOHWWDYDW�YDUDQVD�PXLKLQ�PDLKLQ��
� <KWHLVYDOXXWDQ�HXURQ�Nl\WW||QRWWR�WRGHQQlN|LVHVWL�\KWHQlLVWll�YHURWXVWD��
(XUR�OXR�VXXUHQ�OlSLQlN\Y\\GHQ�YHURLKLQ�MD�KLQWRLKLQ��0XLVWD�PDLVWD�HL�YRL�
SRLNHWD�OLLNDD��
� 7lPl�UDKDQ�MD�PXLGHQ�UHVXUVVLHQ�SXXWH�RQ�MRKWDQXW�YDDWLPXNVHHQ�VDDGD�
YDVWLQHWWD�UDKRLOOH���YDOXH�IRU�PRQH\���7lPl�SXROHVWDDQ�RQ�MRKWDQXW�VLLKHQ��
HWWl� NXVWDQQXV��� WXRWWDYXXV�� MD� NXVWDQQXVWHKRNNXXVWXWNLPXNVLD� WHKGllQ�HQ�
WLVWl� LQQRNNDDPPLQ�� -lONLNlWHHQ� WHKWlYLVWl� WDORXGHOOLVLVWD� DUYLRLQQHLVWD� RQ�
WXOOXW�DLHPSDD�WlUNHlPSLl��
�
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7lOOl�KDDYDD�PDDLOPDOOD�YHOORYD�YDOWDYD�DUYLRLQWLDDOWR�OLLWW\\�P\|V�HGXVWXN�
VHOOLVHQ�GHPRNUDWLDQ�WRLPLQWDWDSDDQ�NRKGLVWXYDDQ�NULWLLNNLLQ��(GXVWXNVHOOLV�
WD�GHPRNUDWLDD�YRLGDDQ�SLWll�MRXNNRQD�SllPLHV±WXRWWDMD�VXKWHLWD��'HPRNUD�
WLDVVD�NDLNNL�YDOWD�RQ�OlKW|LVLQ�NDQVDVWD��.RNR�NDQVD�HL�NXLWHQNDDQ�YRL�LVWXD�
VDPDQ�S|\GlQ�\PSlULOOl�NHVNXVWHOHPDVVD�\KWHLVNXQQDOOLVLVWD�DVLRLVWD��6LNVL�
VHQ�Wl\W\\�YDOLWD�LWVHOOHHQ�HGXVWDMDW��MRWND�NHVNXVWHOHYDW�VHQ�SXROHVWD��.DQVD�
RQ� HGXVWDMLHQ� SllPLHV� MD� HGXVWDMDW� RYDW� NDQVDQ� WDKGRQ� WRWHXWWDMLD�� 0\|V�
HGXVWDMLHQ� RQ� SXROHVWDDQ� YDOLWWDYD� HGXVWDMDW� HOL� KDOOLWXV�� 1lLQ� V\QW\\� XXVL�
SllPLHV±WXRWWDMD�VXKGH�� +DOOLWXV� SXROHVWDDQ� QLPLWWll� KDOOLQWRYLUNDPLHKHW��
MRWND�KRLWDYDW� WLHWW\Ml� WHKWlYLl� MD� MRLGHQ�RQ�SXROHVWDDQ�QLPLWHWWlYl� LWVHOOHHQ�
DODLVLD��9lKLWHOOHQ�SllVWllQ�KLHUDUNLDQ�DOLPPDOOH�WDVROOH��K\YLQYRLQWLYDOWLRQ�
SDOYHOXMD�WXRWWDYLLQ�ODLWRNVLLQ��
� <OHLVLVVl� YDOWLROOLVLVVD� YDDOHLVVD� HVLWHWW\� NDQVDQ� WDKWR� MD� RKMDXVNHWMXQ�
DOLPSDQD�ROHYDW�MXONLVWHQ�ODLWRVWHQ�SDOYHOXW��MRLVVD�DVLDNNDDW�NRKGDWDDQ��RYDW�
QlLQ�ROOHQ�K\YLQ�NDXNDQD�WRLVLVWDDQ��6XKGH�RQ�NXYDWWX�NXYLRVVD����
�
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�
.XYLR����(GXVWXNVHOOLQHQ�GHPRNUDWLD�MRXNNRQD�SllPLHV±WXRWWDMD�VXKWHLWD�
�
�
7XQQH�VLLWl��HWWl�KLHUDUNLDVVD�DOLPSDQD�ROHYDW�MXONLVHW�SDOYHOXODLWRNVHW�HLYlW�
DLQD�ROH� WRLPLQHHW� HWllOOl�ROHYLHQ�NDQVDODLVWHQ� WDL� ODLQVllWlMLHQ� WDKGRQ�PX�
NDLVHVWL��RQ�YRLPLVWXQXW��7XRWWDMDW�VDDYDW�QLLQ�SDOMRQ�OLLNNXPDYDUDD��HWWl�KH�
YRLYDW�SHWWll�SllPLHKHQVl��3llPLHKHQ�RQ�P\|V�YDLNHD�YDDWLD�WXRWWDMLD�NDQ�
WDPDDQ�YDVWXXWD��+LHUDUNLDQ�DOHPPLOOD� WDVRLOOD�V\QW\\�GHPRNUDWLDYDMH��2Q�
JHOPDD�RQ�VDQRWWX�HGXVWXNVHOOLVHQ�GHPRNUDWLDQ�PXVWDNVL�DXNRNVL��

2KMDXV

3�l�l�P�L�H�V 7�X�R�W�W�D�M�D

+�D�O�O�L�W�X�V
7�X�R�W�W�D�M�D

/�D�L�Q�V�l�l�W�l�M�l

3�l�l�P�L�H�V
.�D�Q�V�D�O�D�L�Q�H�Q

2KMDXV

9DVWXXYDD�
WLPXV

.�H�V�N�L�W�H�W�\�W��O�D�L�W�RN�V�H�W
/�D�L�W�R�N�V�H�Q��M�R�K�W�R

3�l�l�P�L�H�V

2KMDXV 9DVWXXYDDWLPXV 7�X�R�W�W�D�M�D
+�H�Q�N�L�O�|�N�X�Q�W�D

3�l�l�P�L�H�V
2KMDXV

$OXHHOOLVHW�HOLPHW
3�l�l�P�L�H�V

2KMDXV

7�X�R�W�W�D�M�D
3DLNDOOLVYLUDQRPDLVHW

2KMDXV

9DVWDDQRWWDMDW

3�l�l�P�L�H�V
7�X�R�W�W�D�M�D

3�l�l�P�L�H�V
7�X�R�W�W�D�M�D

+XRPDXWXV�3llPLHV�RKMDD�WXRWWDMDD�MD�WXRWWDMD�RQ�YHOYROOLQHQ�DQWDPDDQ�VHOYLW\NVHQ
SllPLHKHOOH��MRND�YDDWLL�WlWl�NDQWDPDDQ�YDVWXXQVD�
2KMDXV� ������������������������6HOYLW\V� 9DVWXXYDDWLPXV� 
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� 7lPl�RQ�DMDQXW�MXONLVHQ�VHNWRULQ�WRLPLQQDQ�NULLVLLQ��6DDQNR�HOlPlQL�ORS�
SXYXRVLQD� WRGHOOD� WDUYLWVHPDQL�KRLGRQ�� MRQND�ROHQ�XVNRQXW�VDDYDQL� MD� MRVWD�
ROHQ�PDNVDQXW�VXXULD�VXPPLD�YHURMD"�(SlLO\�MXONLVHQ�VHNWRULQ�SDOYHOXN\N\l�
NRKWDDQ�RQ�NDVYDQXW��
� $UYLRLQQLW� RYDWNLQ� WXOOHHW� Wl\GHQWlPllQ� YDQKRMD� WDUNDVWXVLQVWLWXXWLRLWD��
NXWHQ� WLOLQWDUNDVWXVWD�� PXXWRNVHQKDNXLQVWLWXXWLRLWD� MD� KDOOLQWRWXRPLRLV�
WXLPLD��SDLQRYDSDXWWD�MD�OHKGLVW|l�VHNl�YDVWXXQRWWDPLVHQ�YDDWLPLVWD�\OHLVLV�
Vl�YDDOHLVVD�YDOLWXLOWD� HGXVWDMLOWD��7l\GHQWlPLQHQ� LOPHQHH�NDLNLVVD� DUYLRLQ�
QLQ�PXRGRLVVD��7XORVWHQ�YDOYRQWD� OLVllQW\\��NXQ�WXORNVLD�YHUUDWDDQ�WRLPLQ�
QDQ� �SllPLHKHQ�� RPLLQ� WDYRLWWHLVLLQ�� 3DOYHOXQWXRWWDMLOWD� YDDGLWDDQ� HQWLVWl�
HQHPPlQ�LWVHDUYLRLQWHMD�MD�NROOHJRMHQ�WHNHPLl�DUYLRLQWHMD��6LGRVU\KPlDUYL�
RLQWHLKLQ� RWHWDDQ� PXNDDQ� NDLNNL� DVLDQRVDLVHW� WRLPLMDU\KPlW�� 9DDGLWDDQ�
P\|V�� HWWl� NDQVDODLVWHQ� RQ� VDDWDYD� RVDOOLVWXD� MXONLVHHQ� SDOYHOXQWXRWDQWRRQ�
VXRUHPPLQ� HVLPHUNLNVL� DVLDNDV\KWHLVW\|OOl� SDOYHOXMHQ� WDUMRQQDVVD�� 6\YlOOH�
MlUMHVWHOPllQ� S\ULWllQ� SHUXVWDPDDQ� NHVNXVWHOXIRRUXPHMD�� MRLOOD� DVLDNNDDW�
SllVHYlW� HVLWWlPllQ�RPLD�PLHOLSLWHLWllQ��.DQVDODLVHW�YRLYDW� VLWHQ�YDLNXWWDD�
VXRUHPPLQ�SDOYHOXWXRWDQWRRQ� �HULQRPDLQHQ�\OHLVNDWVDXV�5XRWVLQ�GHPRNUD�
WLDSROLWLLNDVWD� MD� �NHVNXVWHOXVWD� YXRGHOWD� ����� RQ� DUWLNNHOLVVD� 6M|EORP�
�������
� $UYLRLQWL� RQ� VLLV� GHPRNUDWLVRLWXQXW�� 6LGRVU\KPlW� MD� DVLDNNDDW� RWHWDDQ�
PXNDDQ�� $UYLRLQWL� RQ�P\|V� �WDYDOOLVWHQ�� HLNl� SHONlVWllQ� DNDWHHPLVWHQ� LK�
PLVWHQ�DVLD��.HKLW\V�RQ�NXONHQXW�WLHWHHOOLVHVWl�WXWNLPXNVHVWD�RVDOOLVWXPLVHHQ�
MD�QHXYRWWHOXXQ��
�
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�
��.$16$,19b/,67(1�(/,17(1�9$,.8786�
�
.DQVDLQYlOLVHW�HOLPHW�RYDW�YDLNXWWDQHHW�KXRPDWWDYDVWL�XXVLHQ�MRKWDPLVPXR�
WRMHQ� OHYLlPLVHHQ� MXONLVHOOD� VHNWRULOOD�� 2VDVVD� QlLVWl� XXVLVWD� MRKWDPLVPXR�
GRLVWD� DUYLRLQWL� RQ� NHVNHLVHVVl� DVHPDVVD�� 1lLQ� ROOHQ� QlPl� ODLWRNVHW� RYDW�
WRLPLQHHW�P\|V�DUYLRLQQLQ�OHYLWWlMLQl���
� <NVL�NDQVDLQYlOLQHQ�RUJDQLVDDWLR��MROOD�RQ�ROOXW�VXXUL�PHUNLW\V�6XRPHOOH��
RQ�380$�U\KPl��380$�U\KPl�RQ�YXRQQD������SHUXVWHWWX�2(&'�Q�NRPL�
WHD��-XXUL�WlPlQ�U\KPlQ�ODDWLPDW�VWDQGDUGLW�VLVlOW\YlW�1HZ�3XEOLF�0DQDJH�
PHQWLLQ��130���
� 380$�U\KPlVVl�2(&'�PDLGHQ�HGXVWDMDW�NRNRRQWXYDW�YDLKWDPDDQ�NHV�
NHQllQ� HUL� PDLGHQ� NRNHPXNVLD� MXONLVKDOOLQQRQ� RUJDQLVDDWLRLGHQ� XXGLVWXV�
YDLKWRHKGRLVWD�� 380$�U\KPlQ� QHXYRWWHOXMHQ� NRXULLQWXQWXYLQ� WXORV� RYDW�
NLUMDOOLVHW�UDSRUWLW��1LLVVl�NXVVDNLQ�NlVLWHOOllQ�MRWDNLQ�KDOOLQQROOLVHQ�PXXWRN�
VHQ� QlN|NRKWDD�� .XQNLQ� PDDQ� HVLW\NVHW� WHKGllQ� \KWHLVHQ� PDOOLQ� PXNDDQ�
QLLQ�� HWWl� QLLWl� RQ�KHOSSR�YHUWDLOOD� WRLVLLQVD��/XSDDYLVWD� XXGLVWXVNRNHLOXLVWD�
WHKGllQ�VHOYLW\NVLl��MRLVVD�NlVLWHOOllQ�WRWHXWXNVHQ�NDQQDOWD�HULW\LVHQ�WlUNHLWl�
QlN|NRKWLD���
� 380$�UDSRUWWHMD�YRL�MD�Wl\W\\�WDUNDVWHOOD�HUllQODLVLQD�VWDQGDUGHLQD�HLNl�
QLLQNllQ�HULW\LVLQl�WDSDXVWXWNLPXNVLQD��5DSRUWLW�RQ�ODDGLWWX�DLKHNRKWDLVHVWL��
MD�QLLVVl�NRURVWHWDDQ�MXONDLVWXMHQ�WXORVWHQ�\OHLVLl�SLLUWHLWl�\NVLWWlLVWHQ�PDLGHQ�
RVXXNVLHQ�VLMDVWD��
� 380$� HVLWWL� MRXNRQ� UDWNDLVXMD� VLLKHQ��PLWHQ� MXONLVWD� VHNWRULD� YRLWDLVLLQ�
SDUDQWDD�� (KGRWHWXW� UDWNDLVXW�PXRWRLOWLLQ� RKMHLNVL�� MRLGHQ� ULQQDOOD� DQQHWWLLQ�
QHXYRMD� VLLWl�� PLWHQ� UDWNDLVXW� YRLWDLVLLQ� WRWHXWWDD� SDUKDDOOD� PDKGROOLVHOOD�
WDYDOOD��.\VH�HL�ROOXW�PLVWllQ�HKGRWWRPLVWD�VllQQ|LVWl��6HQ�VLMDDQ�PDLWD�VXR�
VLWHOWLLQ�RWWDPDDQ�VWDQGDUGLW�Nl\WW||Q��$MDWHOWLLQ��HWWl�NDLNNLHQ�PDLGHQ�MXONL�
VLOOD� VHNWRUHLOOD� RQ� VDPDQNDOWDLVLD� RQJHOPLD�� MRWND� RYDW� VDPDQNDOWDLVWHQ� WL�
ODQWHLGHQ�DLKHXWWDPLD��
� 380$�Q�VWDQGDUGLW�HVLWHOWLLQ�\OHLVPDDLOPDOOLVLQD�HOL� VHOODLVLQD��HWWl�QLLWl�
YRLGDDQ�VRYHOWDD�NDLNNLDOOD��1LLGHQ�YlLWHWWLLQ�ROHYDQ� ULLSSXPDWWRPLD�HULW\L�
VLVWl�HGHOO\W\NVLVWl��MRLWD�HUL�PDLVVD�YRLGDDQ�DMDWHOOD�ROHYDQ��1LLGHQ�VDQRWWLLQ�
ROHYDQ�\OHLVOXRQWHLVLD�HOL�VRYHOOHWWDYLVVD�NDLNHQODLVLLQ�RUJDQLVDDWLRLKLQ��1LLWl�
PDUNNLQRLWLLQ�HSlSROLLWWLVLQD�HOL�DVLDQWXQWHPXNVHHQ�SHUXVWXYLQD�MD�VLWHQ�ULLS�
SXPDWWRPLQD� \NVLWWlLVLVWl� SROLLWWLVLVWD� LGHRORJLRLVWD� �6DKOLQ�$QGHUVVRQ�
�����������
� 6XRPHVVD�YDOWLRYDUDLQPLQLVWHULQ�KDOOLQQRQ�NHKLWWlPLVRVDVWR�VDL�WHKWlYlN�
VHHQ�YDVWDWD�YDOWLRQKDOOLQQRQ�XXGLVWDPLVHVWD��
� <NVL� DUYLRLQWLHQ� WDNDQD� ROHYD� KXRPDWWDYD� YRLPDWHNLMl� RQ�P\|V�(XURR�
SDQ�XQLRQL��.DLNNL�(8�Q�WRLPLQWD�WRWHXWHWDDQ�DMDOOLVHVWL� UDMDOOLVLQD�RKMHOPL�
QD�� MRLVWD� MlVHQYDOWLRW�YRLYDW�KDNHD�UDKDD�KDQNNHLVLLQ��+DQNNHHW�DUYLRLGDDQ�
HWXNlWHHQ��SXROLYlOLVVl�MD�MlONLNlWHHQ��$UYLRLQQLQ�NDNVL�MlONLPPlLVWl�W\\SSLl�
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VXRULWHWDDQ�NDQVDOOLVHVWL�MD�SDLNDOOLVHVWL�YDVWDDQRWWDMDPDLVVD��7lPl�RQ�OLVlQ�
Q\W�DUYLRLQWHMD�KXRPDWWDYDVWL���
� (8� OHYLWWll� DUYLRLQWLNXOWWXXULD�P\|V� HKGRNDVYDOWLRLKLQ��0DDW� VDDYDW� UD�
KDD� HVLPHUNLNVL�3+$5(�RKMHOPDQ�NDXWWD�� MD� DYXVWXVWHQ�Nl\WW|l� DUYLRLGDDQ�
HGHOOl�HVLWHW\OOl�WDYDOOD��$UYLRLQWLHQ�DMDWXNVHQD�RQ��HWWl�QLLGHQ�VLYXYDLNXWXN�
VHQD�QlLKLQ�PDLKLQ�OXRGDDQ�XXGHQ�DUYLRLQWLNXOWWXXULQ�SHUXVWD��6DPRLQ�WRLPL�
WDDQ�7$&,6�RKMHOPDVVD��MRND�VXXQWDXWXX�9HQlMlOOH��9DONR�9HQlMlOOH�MD�8N�
UDLQDDQ��1lLQ�OHYLll�VDPDOOD�DUYLRLQWLNXOWWXXUL��
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���/238.6,�
�
$UYLRLQWL� RQ� DLNDPPH� PHJDWUHQGL�� .DLNNHD� MXONLVWD� WRLPLQWDD� DUYLRLGDDQ��
$UYLRLQWLDDOOROOD� RQ� XVNRPDWWRPDQ� PRQWD� PXRWRD�� .ULWLLNLVWl� KXROLPDWWD�
WDYRLWHDUYLRLQWL� HOll� YDKYDVWL�� VDDGHQ�P\|V� XXVLD� PXRWRMD� NXWHQ� YDLNXWWD�
YXXVHYDOXDDWLR��HIIHFWLYHQHVV�HYDOXDWLRQ���8VHLQ�QlPl�\KGLVWHWllQ�WXORVRK�
MDXNVHHHQ��5LQQDNNDLQ�QlLGHQ�NDQVVD�WRWHXWHWDDQ�ODDGXQ�DUYLRLQWLD��$UYLRLQWL�
WRWHXWHWDDQ�\KGLVWlPlOOl�DPPDWWLPDLQHQ�LWVHDUYLRLQWL�MD�XONRSXROLVWHQ�DVLDQ�
WXQWLMRLGHQ� WHNHPl� XONRLQHQ� DUYLR�� 5LQQDNNDLVHVWL� NHKLWHWllQ� P\|V� DVLDN�
NDLGHQ�WHNHPll�DUYLRLQWLD�VHNl�NXVWDQQXVYDLNXWWDYXXVWXWNLPXNVLD�MD�YHUNRV�
WRDUYLRLQWLD���
� $UYLRLQWLD� WHKGllQ� DNDWHHPLVHQD� WXWNLPXNVHQD� WLHWHHOOLVLQ� NRHDVHWHOPLQ�
MD�UHJUHVVLRDQDO\\VHLQ��6DPDQDLNDLVHVWL� WHKGllQ�ODDGXOOLVLD� WDSDXVWXWNLPXN�
VLD� MRLVVD� SDOYHOXLGHQ� Nl\WWlMlW� MD�PXXW� RVDOOLVHW� RYDW� GLDORJLVVD� DUYLRLMLHQ�
NDQVVD� MD� WDYDOOLVHW� LKPLVHW� \ULWWlYlW� RYDW� PXNDQD�� $NDWHHPLQHQ� LKPLQHQ�
MRND�ROL�DLNDLVHPPLQ�NXNNR�WXQNLROOD�RQ�VDDQXW�WDYDOOLVHVWD�LKPLVHVWl�NLOSDL�
OLMDQ�DUYLRLMDQD��.DLNNHD�HVLLQW\\�ULQQDNNDLQ�VDPDQDLNDLVHVWL��
� 9DOWLRQ�KDOOLQWRRQ�SHUXVWHWDDQ�\NVLO|LWl��HVLPHUNLNVL�)LQVRF���MRLGHQ�WHK�
WlYlQl� RQ� OHYLWWll� DUYLRLQWLDMDWWHOXD�� WXNHD� DUYLRLQWLHQ� WHNHPLVWl� MD� WHKGl�
QLLWl� PDKGROOLVHVWL� P\|V� LWVH�� 3HUXVWHWDDQ� P\|V� DPPDWLOOLVLD� \KGLVW\NVLl�
NXWHQ� (XURRSDQ� HYDOXDDWLR\KGLVW\V� �((6�� MD� 6XRPHQ� $UYLRLQWLKGLVW\V�
�)(6���
� $UYLRLQWLDDOORQ�PDVVLLYLVHQ�NDVYXQ� MD�PRQLPXRWRLVHQ�HULODLVXXGHQ� WDND�
QD�YRLGDDQ�QlKGl�QHOMl�YRLPDD��(QVLPPlLVHQl�ROL�SROLWLLNDQ� WLHWHHOOLVWlPL�
QHQ�$UYLRLQWL�VLVlOW\L������OXYXOWD�DONDHQ�MD������OXYXQ�SXROLYlOLVVl�HQWLVWl�
WLLYLLPPLQ� \KWHHQ� DLNDPPH� VXXULVWD� NHUWRPXNVLVWD�� VLLKHQ� YDNDXPXNVHHQ��
HWWl� PDDLOPDVWD� YRLGDDQ� WHKGl� LKPLVDUYRLVHPSL� NHVNLWHW\OOl� SROLLWWLVHOOD�
VXXQQLWWHOXOOD�MD�NDLNHQ�NDWWDYLOOD�MXONLVLOOD�WRLPHQSLWHLOOl��3ROLWLLNDVWD�KDOXW�
WLLQ�HQHPPlQ�WLHWHHVHHQ�MD�MlUNHHQ�SHUXVWXYDD��
� $UYLRLQWL� RQ� \NVL� OXNX� VXXUHPPDVVD� NHUWRPXNVHVVD�� OlQVLPDLGHQ� MDWNX�
YDVVD�UDWLRQDOLVRLQQLVVD��$UYLRLQWL�RQ�DLNDPPH�JLJDWUHQGL��$UYLRLQWLD�WLHWHHO�
OLVLQl� WDL� WLHGHWWl� PXLVWXWWDYLQD� DQDO\\VHLQl� YRLGDDQ� SLWll� \KWHQl� YLLPHL�
VLPPLVWl� YDLKHLVWD� OlQVLPDLVHQ� \KWHLVNXQQDQ� MDWNXYDVVD� PRGHUQLVRLQQLVVD�
WDL� UDWLRQDOLVRLQQLVVD�� MRWD�0D[�:HEHU�QLPLWWL�7LHWHHVHHQ�SHUXVWXYDQ� WXORV�
DQDO\\VLQ� WlVVl� PHUNLW\NVHVVl� DUYLRLQWL� RQ� \NVL� OXNX� VXXUHPPDVVD� NHUWR�
PXNVHVVD�� OlQVLPDLGHQ�MDWNXYDVVD�UDWLRQDOLVRLQQLVVD��$UYLRLQWL�RQ�DLNDPPH�
JLJDWUHQGL�� 0D[� :HEHU� QLPLWWL� WlWl� PDDLOPDQ� OXPRXNVHQ� KDLKWXPLVHNVL�
�(QW]DXEHUXQJ�GHU�:HOW���6HQ�HQVLVLMDLQHQ�DLQHVRVD�ROL�WLHWHHQ�MD�UDWLRQDDOL�
VHQ� ODVNHOPRLQQLQ� HVLLQPDUVVL�� $LQD� XVNRQSXKGLVWXNVHVWD� OlKWLHQ� OlQWLQHQ�
PDDLOPD�RQ�:HEHULQ�PXNDDQ�PXXWWXQXW�HQWLVWl�WLHWHHOOLVHPPlNVL��
� (SlLO\�NHVNLWHWW\l� VXXQQLWWHOXD�NRKWDDQ�NXLWHQNLQ�KHUlVL�� -R������OXYXQ�
DOXVVD� VllQWHO\Q�SXUNDPLVHQ� MD�PDUNNLQDWDORXGHQ� DDOWR�S\\KNlLVL� \OL�PDD�
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SDOORQ�<KWHLVQLPLW\V� XXVOLEHUDDOLOOH� XXGLVWXVNHKLW\NVHOOH� RQ� 1HZ� 3XEOLF�
0DQDJHPHQW����
� 1HOMlQQHNVL�WlOOl�KDDYDD�PDDLOPDOOD�YHOORYD�YDOWDYD�DUYLRLQWLDDOWR�OLLWW\\�
P\|V�HGXVWXNVHOOLVHQ�GHPRNUDWLDQ�WRLPLQWDWDSDDQ�NRKGLVWXYDDQ�NULWLLNNLLQ��



���

�
/b+7((7�
�
$KRQHQ�� 3HUWWL�� 3HWUL� 9LUWDQHQ� 	� 3HWUL� 8XVLN\Ol� ������� ´(YDOXDWLRQ� LQ�
)LQODQG�´� WHRNVHVVD� )XUXER�� -DQ�(ULF�� 5D\� &�� 5LVW� 	� 5ROI� 6DQGDKO�� HGV���
,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ����−����1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��
7UDQVDFWLRQ� 3XEOLVKHUV�� �7lVVl� RQ� YLLWWDXNVLD� PXXKXQ� DUYLRLQWLD� NlVLWWHOH�
YllQ�VXRPDODLVHHQ�NLUMDOOLVXXWHHQ���
�
$OE N�� (ULN� ������� )UD� VDQGKHG� WLO� LQIRUPDWLRQ�� (YDOXHULQJVIRUVNQLQJ� L�
86$���I¡U�RJ�QX��&RSHQKDJHQ��$NDGHPLVN�)RUODJ��
�
$OOLVRQ��*UDKDP�7����������´,PSOHPHQWDWLRQ�$QDO\VLV��7KH� 
0LVVLQJ�&KDS�
WHU
�LQ�&RQYHQWLRQDO�$QDO\VLV�,OOXVWUDWHG�E\�D�7HDFKLQJ�([HUFLVH�´�WHRNVHVVD�
/HLI� /HZLQ�	� (YHUW� 9HGXQJ�� UHG���3ROLWLFV� DV� 5DWLRQDO� $FWLRQ�� (VVD\V� LQ�
3XEOLF�&KRLFH�DQG�3ROLF\�$QDO\VLV����−�����'RUGUHFKW��+ROODQG��'�5HLGHO���
�
%XOPHU��0DUWLQ��������7KH�8VHV�RI�5HVHDUFK��6RFLDO�,QYHVWLJDWLRQ�LQ�3XEOLF�
3ROLF\�PDNLQJ��/RQGRQ��*HRUJH�$OOHQ�	8QZLQ��
��
'DKOHU�/DUVHQ��3HWHU��������'HQ�ULWXHOOH�UHIOHNWLRQ��RP�HYDOXHULQJ�L�RUJDQL�
VDWLRQHU��2GHQVH��2GHQVH�8QLYHUVLWHWVIRUODJ��
�
'DKOHU�/DUVHQ��3HWHU�RFK�+DQQH�.DWKULQH�.URJVWUXS��������UHG���7HQGHQVHU�
L�HYDOXHULQJ��2GHQVH��2GHQVH�8QLYHUVLWHWVIRUODJ��
�
'HUOLHQ��+DQV�8OULFK��������´*HQHVLV�DQG�6WUXFWXUH�RI�(YDOXDWLRQ�(IIRUWV�LQ�
&RPSDUDWLYH�3HUVSHFWLYH�´�WHRNVHVVD�5D\�&��5LVW��HG���3URJUDP�(YDOXDWLRQ�
DQG�WKH�0DQDJHPHQW�RI�*RYHUQPHQW��3DWWHUQV�DQG�3URVSHFWV�DFURVV�(LJKW�
1DWLRQV�����−�����1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVK�
HUV��
�
'HUOLHQ��+DQV�8OULFK�	�5D\�&��5LVW� �������´3ROLF\�(YDOXDWLRQ� LQ� ,QWHUQD�
WLRQDO�&RPSDULVRQ�´�LQ�)XUXER��-DQ�(ULF��5D\�&��5LVW�	�5ROI�6DQGDKO��HGV���
,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ�����−�����1HZ�%UXQVZLFN��1-��DQG�/RQ�
GRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
'V�����������3ROLWLN�Sn�SURY���(Q�(62�UDSSRUW�RP��H[SHULPHQWHOO��HNRQRPL��
�I|UIDWWDUH��3HWHU�%RKP��0DUWLQ�'XIZHQEHUJ���6WRFNKROP��)ULW]HV��
�
�
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(69� ��������� (NRQRPLVW\UQLQJVYHUNHW��0\QGLJKHWHUQDV� V\Q� Sn� UHVXOWDW�
VW\UQLQJHQ���I|UIDWWDUH��5ROI�6DQGDKO���6WRFNKROP��(NRQRPLVW\UQLQJVYHUNHW��
�
)RVV�+DQVHQ��+DQQH�������´5HMVHQGH�SUDNVLV��+YLONH�IRUKROG�SnYLUNHU�XG�
YLNOLQJHQ� DI� HYDOXHULQJVSUDNVLV� Sn� IRUVNHOOLJH� SROLWLNRPUnGHU"´7HRNVHVVD��
3HWHU� 'DKOHU�/DUVHQ� 	� +DQQH� .URJVWUXS�� UHG��� 7HQGHQVHU� L� HYDOXHULQJ���
2GHQVH��2GHQVH�8QLYHUVLWHWVIRUODJ�����−�����
�
)RVV� +DQVHQ�� +DQQH� 	� )LQQ� %RUXP� ������� ´7KH� &RQVWUXFWLRQ� DQG� 6WDQ�
GDUGL]DWLRQ� RI� (YDOXDWLRQ�� WKH� &DVH� RI� WKH� 'DQLVK� 8QLYHUVLW\� 6HFWRU�´�
(YDOXDWLRQ��YRO�����QR��������−�����
�
)XUXER�� -DQ�(ULF� 	� 5ROI� 6DQGDKO� ������� ´$� 'LIIXVLRQ� 3HUVSHFWLYH� RQ�
*OREDO� 'HYHORSPHQWV� LQ� (YDOXDWLRQ�´� WHRNVHVVD� )XUXER�� -DQ�(ULF�� 5D\� &��
5LVW� 	� 5ROI� 6DQGDKO�� HGV��� ,QWHUQDWLRQDO� $WODV� RI� (YDOXDWLRQ�� ������ 1HZ�
%UXQVZLFN��1-��DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
)XUXER�� -DQ�(ULF�� 5D\� &� 5LVW� 	� 5ROI� 6DQGDKO�� ������� HGV��� ,QWHUQDWLRQDO�
$WODV�RI�(YDOXDWLRQ��1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVK�
HUV��
�
+DQVHQ��$QMD�RJ�+DQQH�)RVV�+DQVHQ���������´(YDOXHULQJ�L�'DQPDUN�´�1RU�
GLVN�$GPLQLVWUDWLYW�7LGVVNULIW��QU�����MXQL����������−�����
�
+DUJURYH��(UZLQ�&���������7KH�0LVVLQJ�/LQN��7KH�6WXG\�RI�,PSOHPHQWDWLRQ�
RI�6RFLDO�3ROLF\��:DVKLQJWRQ��'�&���8UEDQ�,QVWLWXWH��PLPHR��
��
+DUJURYH��(UZLQ�&���������´7KH�6HDUFK�IRU�,PSOHPHQWDWLRQ�7KHRU\�´�WHRN�
VHVVD�5LFKDUG�=HFNKDXVHU�	�/HHEDHUW��UHG���7KH�5ROH�RI�*RYHUQPHQW�LQ�WKH�
����
V�����−�����'XUKDP��1&���'XNH�8QLYHUVLW\�3UHVV���
�
+LOGpQ�� 0LNDHO�� -XNND� /HSROD�� 3HU� 0LFNZLW]�� $DUG� 0XOGHUV�� 0DULND� 3D�
ORVDDUL��-XNND�6LPLOl�	�6WHIDQ�6M|EORP��������(YDOXDWLRQ�RI�(QYLURQPHQWDO�
3ROLF\� ,QVWUXPHQWV�� $� &DVH� 6WXG\� RI� WKH� )LQQLVK� 3XOS� DQG� 3DSHU� DQG�
&KHPLFDO�,QGXVWULHV��0RQRJUDSKV�RI� WKH�%RUHDO�(QYLURQPHQW�5HVHDUFK�����
+HOVLQNL��)LQQLVK�(QYLURQPHQW�,QVWLWXWH��
�
-DUHIRUV��$QGHUV�	�%HQJW�-lGHUKROP���������%HVWlOODUH�XWI|UDUH���GHQ�VYnUD�
XSSGHOQLQJHQ�PHOODQ�SROLWLNHU��WMlQVWHPlQ�RFK�OHYHUDQW|UHU��8SSVDOD���.RQ�
VXOWI|UODJHW��
�
/LXKDQHQ��$QQD�0DLMD��������8WLOL]LQJ�(YDOXDWLRQ��7KH�3HUVSHFWLYH�RI�)LQ�
QLVK� 8QLYHUVLW\� (YDOXDWLRQV�� +HOVLQNL�� .RUNHDNRXOXMHQ� DUYLRLQWLQHXYRVWR�
�..$���NDVYDWXVWLHWHHQ�YlLW|VNLUMD��WHNHLOOl��
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0D\QH��-RKQ��0DULH�/RXLVH�%HPHOPDQV�9LGHF��-RH�+XGVRQ�	�5RVV�&RQQHU��
HGV��� �������$GYDQFLQJ� 3XEOLF� 3ROLF\� (YDOXDWLRQ�� /HDUQLQJ� IURP� ,QWHUQD�
WLRQDO�([SHULHQFHV��$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�
0LFNZLW]�� 3HU� ������� ´(IIHFWLYHQHVV� (YDOXDWLRQ� RI� (QYLURQPHQWDO� 3ROLF\��
WKH�5ROH�RI�,QWHUYHQWLRQ�7KHRULHV�´�+DOOLQQRQ�7XWNLPXV����������−����
�
0\UGDO�� *XQQDU� ������� ´)LQDQVSROLWLNHQV� HNRQRPLVND� YHUNQLQJDU�´� 628�
��������
�
1DXVWGDOVOLG�� -RQ�	�0DULW� 5HLWDQ� �������.XQQVNDS� RJ� VW\ULQJ��2P� IRUVN�
QLQJHQV�UROOH�L�SROLWLNN�RJ�IRUYDOWQLQJ��2VOR��1,%5�5DSSRUW����������
�
2ZHQ��-RKQ�0���ZLWK�3DWULFLD�-��5RJHUV�������3URJUDP�(YDOXDWLRQ��)RUPV�
DQG�$SSURDFKHV��/RQGRQ��6DJH�3XEOLFDWLRQV��
�
3ROOLWW�� &KULVWRSKHU�� ;DYLHU� *LUUH�� -HUHP\� /RQVGDOH�� 5REHUW� 0XO�� +LONND�
6XPPD�	�0DULW�:DHUQHVV���������3HUIRUPDQFH�RU�&RPSOLDQFH"�3HUIRUP�
DQFH�$XGLW�DQG�3XEOLF�0DQDJHPHQW�LQ�)LYH�&RXQWULHV��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV��
�
3UHPIRUV��5XQH� ��������3ROLF\DQDO\V�� NXQVNDS�� SUDNWLN� RFK� HWLN� L� RIIHQWOLJ�
YHUNVDPKHW��/XQG��6WXGHQWOLWWHUDWXU���
�
5LVW��5D\�&���������HG���3URJUDP�(YDOXDWLRQ�DQG�WKH�0DQDJHPHQW�RI�*RY�
HUQPHQW��3DWWHUQV�DQG�3URVSHFWV�DFURVV�(LJKW�1DWLRQV��/RQGRQ��7UDQVDFWLRQ�
3XEOLVKHUV��
�
559� �5LNVUHYLVLRQVYHUNHW�� ������� 8WYlUGHULQJ� DY� I|UV|NVYHUNVDPKHWHQ�
PHG�SURJUDPEXGJHWHULQJ��6WRFNKROP��559���
�
559����������5LNVUHYLVLRQVYHUNHW��6H[��nU��PHG��EHVWlOODU�XWI|UDU�PRGHOOHQ�
���HQ��JUDQVNQLQJ��DY��NRQNXUUHQVXWVlWWQLQJHQ��DY��9lJYHUNHWV��GULIWWMlQVWHU��
6WRFNKROP��5LNVUHYLVLRQHQ��
�
559����������5LNVUHYLVLRQVYHUNHWV� UROO� RFK�XSSJLIW� L� HWW� KLVWRULVNW� RFK� LQ�
WHUQDWLRQHOOW�SHUVSHNWLY��6WRFNKROP��559��
�
�
�
�
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6DKOLQ�$QGHUVVRQ�� .HUVWLQ� ������� ´,QWHUQDWLRQHOOD� P|WHVSODWVHU� VRP� VWDQ�
GDUGLVHUDUH´��WHRNVHVVD�%UXQVVRQ��1LOV�	�%HQJW�-DFREVVRQ��6WDQGDUGLVHULQJ��
���−�����6WRFNKROP��1HUHQLXV�RFK�6DQWpUXV���
�
6DQGDKO��5ROI��������´(YDOXDWLRQ�DW�WKH�6ZHGLVK�1DWLRQDO�$XGLW�%XUHDX´��LQ�
-RKQ�0D\QH��0DULH�/RXLVH�%HPHOPDQV�9LGHF��-RH�+XGVRQ�	�5RVV�&RQQHU��
HGV���$GYDQFLQJ�3XEOLF�3ROLF\�(YDOXDWLRQ��/HDUQLQJ�IURP�,QWHUQDWLRQDO�([�
SHULHQFHV�����−�����$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�
6M|EORP��6WHIDQ��������´/RNDO�GHPRNUDWL�Sn�VYHQVNW�YLV�±�QnJUD�V\QSXQNWHU�
Sn� GHPRNUDWLIRUVNQLQJHQV� SUREOHPDWLN�´� .RPPXQDOYHWHQVNDSOLJ� 7LGVNULIW��
���������������
�
6WDWVNRQWRUHW����������.RPPLWWpHUQDV�SU|YQLQJ�DY�GHW�RIIHQWOLJD�nWDJDQGHW�
��KXU�VN|WHU�GH�VLJ"�6WRFNKROP��6WDWVNRQWRUHW���
�
628� �������� )LQDQVSROLWLNHQV� HNRQRPLVND� YHUNQLQJDU�� $UEHWVO|VKHWV�
XWUHGQLQJHQV�EHWlQNDQGH�,,��%LODJRU��%DQG����
�
628��������±����3URJUDPEXGJHWHULQJ��6WRFNKROP��/LEHU��
�
6WnKOEHUJ��.ULVWHU���������%HVOXW�RFK�SROLWLN���8SSVDWVHU��RP�I|UYDOWQLQJ�RFK�
I|UYDOWQLQJVIRUVNQLQJ��cER���0HGGHODQGHQ�IUnQ�6WLIWHOVHQV�I|U�cER�$NDGHPL�
)RUNVQLQJVLQVWLWXW�������
�
7HPPHV��0DUNNX���������´(YDOXHULQJVYHUNVDPKHW�LQRP�VWDWVI|UYDOWQLQJHQ�L�
)LQODQG�´�1RUGLVN�$GPLQLVWUDWLYW�7LGVVNULIW��nUJ�����QU�������S�����
�
7HPPHV��0DUNNX��3HUWWL�$KRQHQ�RFK�7LPR�2MDOD����������.RXOXWXNVHQ�KDO�
OLQQRQ�DUYLRLQWL��(YDOXDWLRQ�RI�HGXFDWLRQ�DGPLQLVWUDWLRQ���+HOVLQJIRUV���0LQ�
LVWU\�RI�(GXFDWLRQ����������
�
7XRPL��2VVL�RFK�3lLYL�3DNNDQHQ���������7RZDUGV�([FHOOHQFH�LQ�7HDFKLQJ��
(YDOXDWLRQ�RI��WKH�4XDOLW\�RI�(GXFDWLRQ�DQG�WKH�'HJUHH�3URJUDPPHV�LQ�WKH�
8QLYHUVLW\� RI� +HOVLQNL�� 3XEOLFDWLRQV� RI� WKH� )LQQLVK� +LJKHU� (GXFDWLRQ�
(YDOXDWLRQ�&RXQFLO��+HOVLQNL��(GLWD��
�
9DORYLUWD��9LOOH���������.RNHPXNVLD�YDOWLRQ�YLUDVWRMHQ�MD�ODLWRVWHQ�DUYLRLQ�
QLVWD��9DOWLRYDUDLQPLQLVWHUL|��+HOVLQNL���
�
9HGXQJ�� (YHUW� ������� (QHUJLSROLWLVND� XWYlUGHULQJDU� ���������� �(QHUJ\�
3ROLF\�(YDOXDWLRQV�����−�������6WRFNKROP��/LEHU��
�
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9HGXQJ��(YHUW��������´)LYH�2EVHUYDWLRQV�RQ�(YDOXDWLRQ�LQ�6ZHGHQ�´�WHRN�
VHVVD� -RKQ�0D\QH��0DULH�/RXLVH� %HPHOPDQV�9LGHF�� -RH� +XGVRQ� 	� 5RVV�
&RQQHU��HGV���$GYDQFLQJ�3XEOLF�3ROLF\�(YDOXDWLRQ��/HDUQLQJ�IURP�,QWHUQD�
WLRQDO�([SHULHQFHV����−����$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�
9HGXQJ��(YHUW��������8WYlUGHULQJDU�DY�VYHQVN�HQHUJLSROLWLN��(Q�NRPPHQWH�
UDG�ELEOLRJUDIL��6WRFNKROP��1lULQJV��RFK�WHNQLNXWYHFNOLQJVYHUNHW��187(.�
5�����������
�
9HGXQJ��(YHUW���������������3XEOLF�3ROLF\�DQG�3URJUDP�(YDOXDWLRQ��1HZ�
%UXQVZLFN��1HZ�-HUVH\�DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
9HGXQJ�� (YHUW�� ����� ��������8WYlUGHULQJ� L� SROLWLN� RFK� I|UYDOWQLQJ�� /XQG��
6WXGHQWOLWWHUDWXU����D�UHY��XSSO����D�XSSO���
�
9HGXQJ�� (YHUW� �������� $QPlODQ� DY� 'DKOHU�/DUVHQ�� 3HWHU� RFK� +DQQH�
.DWKULQH�.URJVWUXS��UHG���7HQGHQVHU�L�HYDOXHULQJ��2GHQVH��2GHQVH�XQLYHUVL�
WHWVIRUODJ����
�
9HGXQJ�� (YHUW� �������� ´8WYHFNOLQJVGUDJ� L� XWYlUGHULQJ´��+DOOLQQRQ� 7XWNL�
PXV��$UYLRLQQLQ�7HHPDQXPHUR��+HOVLQNL������������−�����
.V���KWWS���ZZZ�GDQVNHYDOXHULQJVVHOVNDE�GN�$QPHOGHOVHBDIBQ\B�
OLWWHUDWXU�DVS�
�
9HGXQJ��(YHUW��-DQ�(ULF�)XUXER�	�5ROI�6DQGDKO��������´8WYlUGHULQJ�L�GHW�
VYHQVND�SROLWLVND�V\VWHPHW��cWWD�LDNWWDJHOVHU�´�1RUGLVN�$GPLQLVWUDWLYW�7LGV�
VNULIW��nUJ�����QU�������−�����
�
9HQHWRNOLV��7DNLV��������%XVLQHVV�6XEVLGLHV�DQG�%XUHDXFUDWLF�%HKDYLRXU��$�
5HYLVHG� $SSURDFK�� +HOVLQJIRUV�� *RYHUQPHQW� ,QVWLWXWH� RI� (FRQRPLF� 5HVH�
DUFK��5HVHDUFK�5HSRUWV�����
�
:LWWURFN�� %M|UQ� 	� 6WHIDQ� /LQGVWU|P�� ������ 'H� VWRUD� SURJUDPPHQV� WLG��
)RUVNQLQJ�RFK�HQHUJL�L�VYHQVN�SROLWLN��6WRFNKROP��$NDGHPLOLWWHUDWXU��
�
:LWWURFN�� %M|UQ� 	� 6WHIDQ� /LQGVWU|P� ��������'H� VWRUD� SURJUDPPHQV� WLG��
)RUVNQLQJ�RFK�HQHUJL�L�VYHQVN�SROLWLN��6WRFNKROP��$NDGHPLOLWWHUDWXU��
�
:ROOPDQQ��+HOPXW��������3XEOLF�6HFWRU�5HIRUP�DQG�(YDOXDWLRQ��7RZDUG�D�
7KLUG�:DYH�RI�(YDOXDWLRQ"� 3DSHU� SUHVHQWHG� WR�5&����ZLWKLQ� ,36$�:RUOG�
&RQJUHVV��'XUEDQ��-XQH����-XO\����������
�
�
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�JnUG�� 0RUWHQ� ������� ´1HZ� 3XEOLF� 0DQDJHPHQW� ±� PDUNHGHW� VRP� UHG�
QLQJVSODQNH"´� WHRNVHVVD�+DUDOG�%DOGHUVKHLP� RFK�/DZUHQFH�(��5RVH�� UHG���
'HW�NRPPXQDOH� ODERUDWRULXP��7HRUHWLVND�SHUVSHNWLYHU�Sn� ORNDO�SROLWLNN�RJ�
RUJDQLVHULQJ���������%HUJHQ��)DJERNIRUODJHW��

�
gVWHUEHUJ��5LFKDUG��������&RQWUDFWLQJ�2XW�3XEOLF�6HUYLFHV��$Q�(YDOXDWLRQ�
RI� WKH� 3XEOLF�&RQVHTXHQFHV� RI�2SHQLQJ� XS� 5RXWLQH� 5RDG�0DLQWHQDQFH� WR�
&RPSHWLWLRQ��6WRFNKROP��5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��'HSW�RI�,QIUDVWUXF�
WXUH��


