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8XGHQPDDQ�(/<�NHVNXV

+HOVLQJLQ�VN ��NN /RYLLVDQ�VN ��NN
(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � (OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD �
7\|WW|P\\V � 7\|WW|P\\V �

5DDVHSRULQ�VN ��NN 3RUYRRQ�VN ��NN
(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � (OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD �

7\|WW|P\\V � 7\|WW|P\\V �

8XGHOODPDDOOD�DVXL�YXRGHQ������ORSXVVD�����������KHQNLO|l��9XRGHQ�DLNDQD�YlHVW|�NDVYRL��������KHQ�
NLO|OOl��9XRGHQ������ORSXVVD�W\|WW|PLl�W\|QKDNLMRLWD�ROL��������MD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRL�
PDVWD�ROL��������

8XGHQPDDQ�(/<�NHVNXV
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

8XGHOODPDDOOD�WDORXV�NDVYRL������OXYXOOD�\KWlMDNVRLVHVWL�OlKHV�N\PPHQNXQWD�YXRWWD��9XRQ�

QD������DONDQXW�NllQQH�QlN\L�WRGHQ�WHROOD�YXRQQD�������MROORLQ�EUXWWRNDQVDQWXRWH��MDWNRV�

�

NLQ�MRNVHHQNLQ�HOS\L����������2KXW�NDVYX�MDWNXL�P\|V�YXRQQD����������������9XRGHW������

������������������������MD���������������NDVYX�DDOWRLOL��,WVH�DVLDVVD�YDVWD�YXRQQD������%.7�
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�SHU�DVXNDV��HQVLPPlLVHQ�NHUUDQ������OXYXOOD�\OLWWL�YXRGHQ������WDVRQ��9XRQQD������%.7�

SHU�DVXNDV�ROL�QRLQ���������PLNl�ROL����SURVHQWWLD�NRUNHDPSL�NXLQ�NRNR�PDDQ�%.7�SHU�DVXNDV�

9XRVLHQ������MD������RVDOWD�%.7�HQ�DOXHWLHWRMD�HL�YLHOl�ROH�VDDWDYLOOD��.RNR�PDDVVD�

%.7�NDVYRL�YXRQQD�VHNl�YXRQQD���������������HWWl�YXRQQD����������������9LLPH�YXRQ�

QD�NDVYX�ROL�NRNR�PDDVVD�SLWNlOWL�UDNHQWDPLVHQ�MD�\NVLW\LVHQ�NXOXWXNVHQ�YDUDVVD��8XGHOOD�

PDDOOD�RQ�ROOXW�NDVYXD�NXPPDOODNLQ�WRLPLDODOOD�MR�SLWNlOWL�WRLVWD�YXRWWD��(WHQNLQ�UDNHQWDPL�

QHQ�8XGHOODPDDOOD�RQ�NDVYDQXW�DOXHHOOD�VHOYlVWL�NRNR�PDDWD�HQHPPlQ���3DOYHOXLVWD�PP��

PDMRLWXV��MD�UDYLWVHPLVWRLPLQWD��OLLNH�HOlPlQ�SDOYHOXW�VHNl�LQIRUPDDWLR�MD�YLHVWLQWl�RYDW�RO�

OHHW�8XGHOODPDDOOD�YDKYDVVD�YLUHHVVl��.DNVL�YLLPHNVL�NDVYRLYDW�MRSD�VLOORLQ�NXQ�PXLOOD�WRL�

PLDORLOOD�WXRWDQWR�ODVNL��3HONlVWllQ�HGHOOl�PDLQLWWXMHQ�WHNLM|LGHQ�P\|Wl�RQNLQ�WRGHQQlN|LV�

Wl�HWWl�8XGHQPDDQ�%.7�NDVYRL�HULW\LVHVWL�YLLPH�YXRQQD�NRNR�PDDWD�HQHPPlQ��

9XRQQD������6XRPHQ�WDYDUDYLHQQLQ�DUYR�ROL�7XOOLQ�XONRPDDQNDXSSDWLODVWRMHQ�HQQDNRO�

OLVWHQ�WLHWRMHQ�PXNDDQ����PLOMDUGLD�HXURD�MD�WDYDUDWXRQQLQ�DUYR����PLOMDUGLD�HXURD��9LHQQLQ�

DUYR�ODVNL�QHOMl�SURVHQWWLD�YXRGHVWD�������PXWWD�WXRQQLQ�DUYR�VlLO\L�VXXULQ�SLLUWHLQ�HGHOOLV�

YXRGHQ�WDVROOD��9LHQQLVWl�HL�NDVYXQ�YHWXULD�HL�QlLQ�ROOHQ��WRLVWDLVHNVL�ROH�ROOXW��/lKHV�NDLN�

NLHQ�SllWRLPLDORMHQ�YLHQWL�ROL�DODYLUHLVWl�YXRQQD�������0HWVlWHROOLVXXGHQ�WXRWWHLGHQ�YLHQWL�

ODVNL�NDNVL�SURVHQWWLD��.RQHLGHQ�MD�ODLWWHLGHQ�YLHQWL�YlKHQL�QHOMl�SURVHQWWLD��.XOMHWXVYlOLQHL�

GHQ�YLHQWL�ODVNL�SllWRLPLDORLVWD�HQLWHQ�����SURVHQWWLD��0\|V�PHWDOOLWHROOLVXXGHQ�WXRWWHLGHQ�

YLHQWL�YlKHQL�VLOOl�ODVNXD�NHUW\L�VHLWVHPlQ�SURVHQWWLD��gOM\WXRWWHLGHQ�YLHQQLQ�DUYR�VHQ�VLMDDQ�

NDVYRL����SURVHQWWLD��PXWWD�PXXQ�NHPLDQWHROOLVXXGHQ�YLHQWL�SLHQHQW\L�YLLVL�SURVHQWWLD��.RMHL�

GHQ�MD�PLWWDUHLGHQ�YLHQWL�QRXVL�QHOMl�SURVHQWWLD�MD�PRELLOLWHNQRORJLDQ�YHUNNRODLWWHLGHQ�YLHQWL�

VXXUHQL����SURVHQWWLD��6XRPHQ�VXXULPPDQ�YLHQWLWXRWWHHQ��PHWVlWHROOLVXXGHQ��RVDOWD�8XVL�

PDD�HL�YDLNXWD�OXNXLKLQ�Nl\WlQQ|VVl�ODLQNDDQ��gOM\WXRWWHLGHQ�YLHQQLQ�DUYR�MRKWXQHH�SLWNlO�

WL�|OM\Q�KLQQDQ�NDVYXVWD��.RNRQDLVWXRQWL�MlL�YLLPH�YXRQQD�HGHOWlYlQ�YXRGHQ�WDVROOH��9XRQ�

QD������LQYHVWRLQWLWDYDURLGHQ�WXRQWL�NDVYRL�NXXVL�SURVHQWWLD��.XOXWXVWDYDURLGHQ�WXRQWL�QRX�

VL�QHOMl�SURVHQWWLD��(QHUJLDWXRWWHLGHQ�WXRQWL�YlKHQL�NXXVL�SURVHQWWLD�VHNl�UDDND�DLQHLGHQ�MD�

WXRWDQWRK\|G\NNHLGHQ�WXRQWL�ODVNL�NDNVL�SURVHQWWLD�

8XGHOODPDDOOD�YLHQQLQ�DUYR�ODVNL�YLLPH�YXRQQD�����PLOMRRQDD�HXURD���������8XGHQ�

PDDQ�RVXXV�QRXVL�DDYLVWXNVHQ����SURVHQWWLLQ��8XGHQPDDQ�RVXXV�NRNR�WDYDUDWXRQQLQ�DU�

YRVWD�ROL����SURVHQWWLD�YLLPH�YXRQQD��0DDNXQQDQ�WXRQQLQ�DUYR�QRXVL�NDNVL�SURVHQWWLD��MD�

RVXXV�NRNRQDLVWXRQQLVWD�NDVYRL�SURVHQWWL\NVLN|Q�YHUUDWWXQD�HGHOOLVYXRWHHQ��7HROOLVXXGHQ�

RVXXV�8XGHQPDDQ�WDYDUDYLHQQLQ�DUYRVWD�ROL�������NDXSDQ������MD�PXLGHQ�WRLPLDORMHQ�\K�

WHHQODVNHWWX�RVXXV������7RLVLQ�VDQRHQ�YDLNND�WHROOLVXXV�W\|OOLVWll�KXRPDWWDYDVWL�YlKHP�

PlQ�NXLQ�NDXSSD�MD�SDOYHOXW��QLLQ�YLHQWLHXURW�MD�YlOLOOLVHW�YDLNXWXNVHW�RYDW�DOXHHOOD�HGHOOHHQ�

YDUVLQ�KXRPDWWDYDW��

(XURRSDQ�NRPLVVLR�RQ�QRVWDQXW�KHOPLNXXVVD�HQQXVWHWWDDQ�HXURDOXHHQ�NDVYXVWD�KLXNDQ�

\O|VSlLQ��(XURDOXHHQ�UHDDOLQHQ�%.7�RQ�NDVYDQXW����SHUlNNlLVHQ�YXRVLQHOMlQQHNVHQ�DMDQ��

W\|OOLV\\V�NDVYDD�YDKYDVWL�MD�W\|WW|P\\V�RQ�HGHOOHHQ�ODVNXVVD�YDLNND�RQNLQ�\Kl�WDORXVNULLVLl�

HGHOWlQ\WWl�DLNDD�NRUNHDPPDOOD�WDVROOD��<NVLW\LQHQ�NXOXWXV�RQ�HGHOOHHQNLQ�WDORXGHQ�HOS\PL�

VHQ�WDXVWDOOD��,QYHVWRLQWLHQ�NDVYX�MDWNXX�KHLNRPSDQD��(XURRSDQ�NRPLVVLR�DUYLR��HWWl�HXUR�

DOXHHQ�%.7�Q�NDVYX�RQ�����SURVHQWWLD�YXRQQD������MD�����SURVHQWWLD�YXRQQD�������1lLVWl�

HL�OXYXLVWD�HL�N\OOl�PLWHQNllQ�YRL�YHWll�MRKWRSllW|VWl�HWWl�6XRPL�WDL�8XVLPDD�SllVHH�UHLS�

SDDVHHQ�NDVYXXQ�WlUNHLPPlQ�NDXSSDD�DOXHHQ�HXURDOXHHQ�YHWlPlQl��6XRPHQ�3DQNNL�HQ�
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QXVWDD�6XRPHQ�NXOXYDQ�YXRGHQ�NDVYXNVL�������MD�HQVL�YXRGHOOH���������(8�PDLGHQ�RVXXV�

6XRPHQ�YLHQQLVWl�ROL�YXRQQD������OlKHV����SURVHQWWLD����������

7RVLQ�WDDQWXPDVVD�ROOHHW�PDDW��NXWHQ�9HQlMl�RQ�YlKLWHOOHQ�SllVHPlVVl�NDVYX�XUDOOH��

1lKWlYlNVL�Mll��PLVVl�PllULQ�SROLLWWLVHQ�HSlYDUPXXGHQ�OLVllQW\PLQHQ�<KG\VYDOORLVVD�MD�

(XURRSDVVD�YDLNXWWDD�WXOHYDDQ�WDORXVNDVYXXQ��6XRPL�Nl\�NDXSSDD�<KG\VYDOWDLQ�NDQVVD�

RVDQD�(XURRSDQ�XQLRQLD��6XRPHQ�<KG\VYDOWDLQ�YLHQQLQ�ROOHVVD�YXRVLWDVROOD�QRLQ�����PLO�

MDUGLD��RQ�PDKGROOLVWD�HWWl�8XGHQPDDQ�RVXXV�<KG\VYDOWRMHQ�YLHQQLVWl�VDDWWDD�ROOD�PLOMDU�

GLQ�HXURQ�WDL�OXRNNDD�WDL�MRSD�HQHPPlQ��

.DLNHVWD�KXROLPDWWD�6XRPHQ�SDQNNL�HQQXVWDD�NXOXYDOOD�YXRGHOOH�NDVYXQ�VLLUW\YlQ�\N�

VLW\LVHVWl�NXOXWXNVHVWD�YLHQQLQ�MD�WHROOLVWHQ�LQYHVWRLQWLHQ�SXROHOOH��,0)�HQQXVWDD�NXOXYDOOH�

YXRGHOOH�PDDLOPDQWDORXGHQ�NDVYXNVL�UHLOXD�NROPHD�SURVHQWWLD��(P��NRPLVVLRQ�HQQXVWHH�

VHHQ�SHLODWHQ�NDVYX�WXOHH�NHKLWW\QHLVWl�PDLVWD��.LLQDVWD��,QWLDVWD�MD�NHQWLHV�9HQlMlVWl��9H�

QlMlQ�YLHQWLLQ�VDDWWDD�YDLNXWWDD�NXOXYDQD�YXRQQD�KXRPDWWDYDVWL�YRLPDDQ�WXOHYD�WXRQQLQ�

NRUYDXVRKMHOPD��9HQlMl�S\UNLL�KDOOLWXNVHQ�NlUNLKDQNNHHQ�P\|Wl�YlKHQWlPllQ�WXRQWLD�NH�

KLWWlPlOOl��WXNHPDOOD�MD�PRGHUQLVRLPDOOD�NRWLPDLVWD�WXRWDQWRD��7lPl�WRNL�VDDWWDD�P\|V�WDU�

MRWD�PDKGROOLVXXNVLD�HVLP��NRUNHDQ�WHNQRORJLDQ�YLHQQLOOH��7RLVLQ�VDQRHQ�9HQlMlQ�YLHQQLQ�

UDNHQQH�VDDWWDD�PXXWWXD�RKMHOPDQ�P\|Wl�KXRPDWWDYDVWL��7DYDUDYLHQQLQ�DUYRVWD�9HQlMlQ�

RVXXV�RQ�YDMRQQXW�YLLPH�YXRQQD�YLLWHHQ�SURVHQWWLLQ��9HQlMlOWl�WXRQWL����PLOMDUGLD�HXURD��ROL�

YLLPH�YXRQQD�QRLQ�SXROHW�VXXUHPSL�NXLQ�VLQQH�YLHQWL��QRLQ���PLOMDUGLD�HXURD���9HQlMlQ�NDXS�

SD�WXRQQLQ�RVDOWD�VHONHlVWL�YLUNRVL�YLLPH�YXRGHQ�ORSXOOD��9LLPHLVHOOl�QHOMlQQHNVHOOl�WXRQQLQ�

DUYR�ROL�\OL����SURVHQWWLD�VXXUHPSL��9LHQQLQ�DUYR�S\V\L�VDPDQ�NXLQ�YXRWWD�DLHPPLQ��7lPl�

MRKWXQHH�SLWNlOWL�UDDND|OM\Q�KLQQDQ�QRXVXVWD��

.XOXYDOOH�YXRGHQ�RVDOWD�NDLNNLHQ�SllWRLPLDORMHQ�QlN\PlW�RYDW�8XGHOODPDDOOD�MRWDNXLQNLQ�

SRVLWLLYLVHW��WRVLQ�XKNLDNLQ�NDVYXOOH�RQ�QlN\YLVVl��.DXSDQ�ODVNX�Ql\WWll�WDLWWXQHHQ��HWHQNLQ�

YLLPH�YXRGHQ�WRLQHQ�MD�NROPDV�NYDUWDDOL�ROL�YDUVLQ�K\YLl��7HROOLVXXGHVVD�NHPLDQWHROOLVXX�

GHQ�K\Yl�YLUH�VDDWWDD�\NVLVWllQ�NllQWll�8XGHQPDDQ�WHROOLVXXGHQ�NDVYX�XUDOOH��7RLVDDOWD�

WHROOLVXXGHVVD�RQ�NXLWHQNLQ�NDNVL�WRLPLDODD��MRWND�VDDWWDYDW�WRLPLD�NDVYXQ�HVWHHQl��.RQH��

MD�PHWDOOLWHROOLVXXGHVVD�7XUXQ�0H\HULQ�WHODNDQ�K\Yl�YLUH�HL�YlOWWlPlWWl�ROH�VXXUHVVD�PL�

WDVVD�SRLNLQXW�WLODXNVLD�8XGHOOHPDDOOH��3LHQWl�NDVYXD�RQ�DLND�DMRLQ�8XGHOODPDDOODNLQ��PXW�

WD�DODQ�YHWXULW�RYDW�7XUNX�MD�8XVLNDXSXQNL��9DVWDDYDVWL�HOHNWURQLLNND��MD�VlKN|WHROOLVXXGHQ�

RVDOWD�PP���*��LQYHVWRLQQLW�RYDW�SllRVLQ�WDNDQD��.XOXYDQD�YXRWHQD�NDVYX�WXOHH�ROHPDDQ�

YDUVLQ�HSlWRGHQQlN|LVWl�WDL�DLQDNLQ�VH�RQ�YDUVLQ�YlKlLVWl��<NVLVWllQ�WHUYH\VWHNQRORJLD�HL�

WXOH�ULLWWlPllQ�NDVYXQ�DQNNXULNVL��MD�QLLQ�NXLQ�DLHPPLQ�WXOL�HVLOOH�WHROOLVXXGHQ�YLHQWLNl\Ul�HL�

\OLSllWllQ�RVRLWD�NDVYXQ�MXXUL�PHUNNHMl�

-DORVWXNVHVVD�UDNHQWDPLVHQ�RVDOWD�VXXULQ�NDVYXYDXKWL�VDDWWDD�ROOD�WDNDQD��PXWWD�DODO�

�

NRVVDNLQ�YDUVLQ�8XVLPDD�YHWRLVWD��5XQVDDVWL�XXVLD�SURMHNWHMD�Nl\QQLVW\\�DOXHHOOD�NXOXYDQ�

YXRGHQNLQ�DLNDQD��QLLQ�NXLQ�VHXUDDYDVVD�RVLRVVD�RQ�QlKWlYLVVl���1l\WWll�VLOWl�W\|YRLPD�

SXOD�VDDWWDD�ROOD�\NVL�VXXULPSLD�NDVYXQ�HVWHLWl�OlKLWXOHYDLVXXGHVVD�±�WlPl�QlKWLLQ�MR�YLL�

PH�YXRQQD�HULW\LVHVWL�NRUMDXVUDNHQWDPLVHVVD���.XOXWXVN\V\QQlVWl�ULLSSXYDLVHW�SDOYHOXW��NX�

WHQ�PDWNDLOX��MD�UDYLQWRODSDOYHOXW�XONRPDDODLVWHQ�WXULVWLHQ�P\|Wl��YLLKGH�MD�YLUNLVW\V��NXOXW�

WDMLHQ�SDUDQWXQHHQ�RVWRYRLPDQ�MD�NXOXWWDMDOXRWWDPXNVHQ�NDXWWD���\ULW\VSDOYHOXLVWD�OLLNH�HOl�

PlQ�SDOYHOXW�VHNl�LQIRUPDDWLR�MD�YLHVWLQWl��RKMHOPLVWRDODQ�NDVYXQ�P\|Wl��WXOHYDW�WRGHQQl�
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N|LVHVWL�MDWNDPDDQ�YDKYDVVD�YLUHHVVl��2Q�K\YLQNLQ�PDKGROOLVWD�HWWl�8XGHQPDDQ�WXRWDQWR�

NDVYDD�HQHPPlQ�NXLQ�NRNR�PDDQ�YDVWDDYD���

9XRGHQ������ORSXVVD�8XGHOODPDDOOD�DVXL�QRLQ�����������LKPLVWl��9lNLOXNX�RQ�NDVYD�

QXW����YXRGHVVD�QRLQ���������DVXNNDDOOD��NHVNLPllULQ�SURVHQWLQ�YXRGHVVD��<OL�SXROHW�NDV�

YXVWD�RQ�MRKWXQXW�PXXWWRYRLWRVWD��MRLVWD�SXROHW�RQ�WXOOXW�XONRPDLOWD��(WHQNLQ�WDORXGHOOLVHQ�

WDDQWXPDQ�DLNRLQD�����MD������OXYXLOOD�YlHVW|�RQ�SDNNDXWXQXW�SllNDXSXQJLQ�OlKHLV\\WHHQ��

9XRQQD������OlKHV����SURVHQWWLD�PDDNXQQDQ�YlHVW|QNDVYXVWD�VLMRLWWXL�SllNDXSXQNL�

VHXGXOOH��MRVVD�DVXX�MR����SURVHQWWLD�XXVPDDODLVLVWD��6HXGXQ�OXRQQROOLQHQ�YlHVW|QNDVYX�

RQ�S\V\Q\W�YXRVLN\PPHQLl�WDVDLVHQD��MD�QHWWRVLLUWRODLVXXVNLQ�YLLPHLVHW�N\PPHQHQ�YXRWWD��

0XXWWROLLNH�PXLVWD�6XRPHQ�NXQQLVWD�SllNDXSXQNLVHXGXOOH�RQ�YLLPH�YXRVLQD�OLVllQW\�

Q\W�PHUNLWWlYlVWL��.880$�VHXGXOOD�DVXX�QRLQ����SURVHQWWLD�PDDNXQQDQ�YlHVW|VWl��$OXHHQ�

YlHVW|QNDVYX�RQ�ROOXW�WDVDLVWD��PXWWD�WDLWWXQXW�KLHPDQ�YLLPH�YXRGHQ�WDSDDQ��9XRQQD������

VHXGXQ�YlHVW|QNDVYX�MlL�DOOH�SURVHQWWLLQ���������NXQ�NRNR�8XGHQPDDQ�NHVNLDUYR�NDVYX�ROL�

KLXNDQ�\OL�SURVHQWLQ��/lQWLVHOOl�8XGHOODPDDOOD�/RKMD�RQ�NDVYDQXW�.880$�VHXGXQ�WDSDDQ��

PXWWD�NDVYXQ�WDLWWXPLQHQ�RQ�ROOXW�M\UNHPSll�MD�YlNLOXNX�RQ�YlKHQW\Q\W�YXRGHQ������MlO�

NHHQ��YLLPH�YXRQQD�MRSD�����DVXNNDDOOD��,WlLVHQ�8XGHQPDDQ�YlNLOXNX�RQ�NDVYDQXW�WDVDL�

VHVWL����OXYXQ�ODPDQ�MlONHHQ��9LLPH�YXRVLQD�NDVYXD�RQ�SLWlQ\W�\OOl�QHWWRVLLUWRODLVXXV��NXQ�

OXRQQROOLQHQ�YlHVW|QNDVYX�RQ�ORSSXQXW�MD�NXQWLHQ�QHWWRPXXWWRNLQ�RQ�YlKHQW\Q\W�

9lHVW|HQQXVWHLGHQ�PXNDDQ�YXRQQD������8XGHOODPDDOOD�RQ����YXRWWD�Wl\WWlQHLWl�LKPL�

�

QLVVD��7lWl�RVDOWDDQ�WXNHH�SDLWVL�MR�Q\N\LQHQ�LNlUDNHQQH��QLLQ�P\|V�VH��HWWl�QHWWRVLLUWRODL�

VXXV�MDWNRVVDNLQ�NRKGHQWXX�HULW\LVHVWL�SllNDXSXQNLVHXGXOOH��9lHVW|Q�QRSHD�LNllQW\PLQHQ�

PHUNLWVHH�KRLYDNXVWDQQXVWHQ�MD�SDOYHOXWDUSHHQ�QRXVXD��.XQQDOOLVDODQ�NHKLWWlPLVVllWL|�RQ�

DUYLRLWWDQXW��3HODFRQ�2\��WXOHYLHQ�PDDNXQWLHQ�WXORMHQ�MD�PHQRMHQ�NHKLW\VWl��9lHVW|��MD�LNl�

UDNHQQHPXXWRNVHW�KXRPLRLYD�ODVNHOPD�RVRLWWDD��HWWl�8XGHOODPDDOOD�SLWlLVL�OHLNDWD�VRWH�NXV�

WDQQXVWHQ�QRXVXYDXKGLVWD�YDMDDW�����HXURD�DVXNDVWD�NRKWL�YXRWHHQ������PHQQHVVl��7l�

PlQ�VRSHXWWDPLVWDUSHHQ�RQ�DUYLRLWX�ROHPDQ�YDOWDNXQQDOOLVHVWL����±����PLOMDUGLD��7XOHYLVWD�

PDDNXQQLVWD�VXXULQ�VRSHXWWDPLVWDUYH�RQ�8XGHOODPDDOOD�

8XGHOODPDDOOD�W\|�HL�NRKWDD�WHNLMll��6DPRLVVD�SDOYHOXDODQ�DPPDWHLVVD�MllYlW�NXXNDX�

GHVWD�WRLVHHQ�SDLNDW�Wl\WW\PlWWl��WDL�YDVWDDYDVWL�QLLGHQ�Wl\WW\PLVDLND�RQ�YDUVLQ�SLWNl��7lPl�

�

P\\V�NDVYRL�YXRGHVWD������HWHHQSlLQ�NRUNHDPPDOOH�WDVROOH�NXLQ�NHUWDDNDDQ�VLWWHQ����OX�

YXQ�ODPDQ��W\|SDLNNRMHQ�Wl\WW\PLQHQ�RVRLWWDXWXL�KDQNDODNVL��7lKlQ�HL�ROH�WXOOXW�PXXWRVWD�

WlKlQ�SlLYllQNllQ�PHQQHVVl��0HUNLWWlYLPPlW�V\\W�RYDW�NDQQXVWLQORXNXW�MD�NRUNHDW�DVX�

PLVNXVWDQQXNVHW��1lLGHQ�VHLNNRMHQ�WDNLD�RVDDYDD�W\|YRLPDD�HL�OLLNX�WDUYLWWDYDOOD�YRO\\PLO�

OD��9DLNND�P\|V�RPLVWXVDVXQWRMHQ�KLQQDW�RYDW�ROOHHW�QRXVXVVD��YXRNULHQ�KLQQDW�RYDW�MR�SLW�

NllQ�QRXVVHHW�HQHPPlQ�NXLQ�YDVWDDYDVWL�RPLVWXVDVXQWRMHQ�

�

QD������YDMDD����HXURD��(VSRRVVD�UHLOXW����HXURD�MD�9DQWDDOOD�YDMDD����HXURD��9DSDDUD�

KRLWWHLVWHQ�YXRNULHQ�NHVNLQHOL|KLQQDW�RYDW�QRXVVHHW�YLLGHVVl�YXRGHVVD�SllNDXSXQNLVHX�

GXOOD�QHOMlQQHNVHQ��$5$�YXRNUDW�RYDW�KXRPDWWDYDVWL�PDOWLOOLVHPPDW��PXWWD�QLLGHQ�UDNHQ�

�

QDVWD�RQ�YDLQ�QRLQ�YLLGHQQHV��PLNl�Mll�VHOYlVWL�DOOH�0$/�VRSLPXNVHQ���������3llNDXSXQ�
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NLVHXGXQ�$5$�DVXQWRMHQ�Nl\WW|DVWH�RQNLQ�OlKHV��������MD�N\V\QWll�ROLVL�VHONHlVWL�WDUMRQWDD�

HQHPPlQ��$VXQWRMHQ�KLQWRMHQ�QRXVXD�RYDW�WDKRLOODDQ�P\|WlYDLNXWWDQHHW�VHXUDDYDW�VHLNDW�

� ,QVWLWXWLRQDDOLVWHQ�VLMRLWWDMLHQ�RVXXV� UDNHQQXWWDMLVWD��7lKlQ�RQ�YDLNXWWDQXW�PP��

7XNKROPDQ�DVXQWRPDUNNLQRLGHQ�\OLNXXPHQHPLQHQ�MRQND�P\|Wl�XXWWD�UDKDD�YLUWDD�

8XGHOOHPDDOOH�MD�HWHQNLQ�SllNDXSXQNLVHXGXOOH�MRVVD�WXRWWR�RGRWXNVHW�RYDW�NRUNHLP�

PDW��

� 9DUVLQ�\OHLVHW�NDDYDYDOLWXNVHW�MD�\OHLVHVWL�KLGDV�NDDYRLWWDPLQHQ��.DDYDYDOLWXVWHQ�RVDO�

WD�RQ�MR�SLGHPSllQ�WDUMRWWX�\KWHQl�UDWNDLVXQD�NDDYDVWD�YDOLWWDMLOOH�DVHWHWWXD�PDNVXD�

� .DDYDYDUDQQRQ�ULLWWlPlWW|P\\V��.HUURVWDORMHQ�RVDOWD�HVLP��SllNDXSXQNLVHXGXOOD�

NDDYDYDUDQWR�RQ�QRLQ�NROPH�YXRWWD��$ODWL�NHVNXVWHOXD�KHUlWWll��MRVNR�PP��WRLPLWLOD�

YDUDQWRD�WXOLVL�PXXWWDD�DVXQWRUDNHQWDPLVHHQ�MD�QLPHQRPDDQ�NHUURVWDORYDUDQQRNVL�

� (VWHHWW|P\\VUDWNDLVXW�MD�DXWRSDLNNRMHQ�UDNHQWDPLQHQ�NDLNLOOH�NRWLWDORXNVLOOH�QRVWDYDW�

KXRPDWWDYDVWL�DVXQWRUDNHQWDPLVHQ�NXVWDQQXNVLD

�

VHQWWLD�MD�9DQWDDOOD�SHUlWL�QHOMl�SURVHQWWLD��2Q�V\\Wl�KXRPDWD�HWWl�YDLNND�YXRNUD�DVXQWR�

WDUMRQWDD�WXOHH�OLVll��QRXVHYDW�YXRNUDW�HULW\LVHVWL�YRLPDVVDROHYLHQ�VRSLPXVWHQ�NRURWXNVL�

�

VLQJLVVl�\OL�NDKGHQ�SURVHQWLQ��(VSRRVVD��PO��.DXQLDLQHQ��YDMDDQ�NROPHQ�SURVHQWLQ��VHNl�

9DQWDDOOD�\OL�NROPHQ�SURVHQWLQ�NDVYXD�

$VXQWRKLQWRMD�QRSHDPPDQ�YXRNULHQ�QRXVXQ�WDXVWDOOD�RQ�SLWNllQ�MDWNXQXW�WDORXGHQ�KHLN�

NR�WLOD��9LLPH�YXRGHQ�VXRWXLVDW�PHUNLW�HQQDNRLYDW�NXLWHQNLQ�SRVLWLLYLVHPSDD�WDORXVNDVYXD�

WlQl�YXRQQD��(SlYDUPXXVWHNLM|LGHQ�YlKHQW\HVVl�RPLVWXVDVXPLVHVWD�WXOHH�KRXNXWWHOHYDP�

SL�YDLKWRHKWR�MD�YXRNULHQ�QRXVX�VDDWWDD�WXOHYDLVXXGHVVD�KLGDVWXD��6DPDDQ�DLNDDQ�YlHV�

W|Q�PXXWWROLLNNHHQ�VXXQWD�NRKWL�NDXSXQNHMD�MDWNXX��7lPl�WXNHH�YXRNUD�DVXPLVHQ�N\V\Q�

QlQ�NDVYXD�MD�YXRNULHQ�QRXVXD�P\|V�MDWNRVVD��.RWLWDORXNVLHQ�NRRQ�SLHQHQHPLQHQ�WDUNRLW�

WDD�P\|V��HWWl�\Kl�XVHDPSL�DVXX�\NVLQ�MD�SLHQWHQ�DVXQWRMHQ�N\V\QWl�NDVYDD�WXOHYDLVXX�

GHVVD��9XRNUDOOD�DVXYLHQ�DVXQQRW�RYDW�NHVNLPllULQ�SLHQHPSLl�NXLQ�RPLVWXVDVXQQRW��2Q�

NLQ�VDQRWWX�HWWl�WlPl�DMDQMDNVR�PXLVWHWDDQ�HWHQNLQ�8XGHOODPDDOOD�DMDQMDNVRQD�MROORLQ�UD�

NHQQHWWLLQ�YDUVLQ�SLHQLNRNRLVLD�DVXQWRMD�

8XGHQPDDQ�\ULW\VWHQ�WRLPLDODUDNHQQH�RQ�DOXHHOOLVHVWL�HUL\W\Q\W��3llNDXSXQNLVHXWX�RQ�

PDDLOPDQ�PHWURSROLHQ�WDSDDQ�YDKYDVWL�HULNRLVWXQXW�LQIRUPDDWLRRQ�MD�YLHVWLQWllQ��OLLNH�HOl�

PlQ�SDOYHOXLKLQ��YlKLWWlLVNDXSSDDQ�VHNl�UDNHQWDPLVHHQ��,WlLQHQ�MD�OlQWLHQ�8XVLPDD�RYDW�

YDKYRMD�WHROOLVXXVDOXHLWD��VHOYlVWL�WHROOLVHPSLD�NXLQ�6XRPL�NHVNLPllULQ��,Wl�8XVLPDD�RQ�|O�

M\QMDORVWXNVHQ�P\|Wl�6XRPHQ�NHPLDQWHROOLVXXGHQ�NHVNLWW\Pl��/lQWLVHQ�8XGHQPDDQ�YDK�

YXXNVLD�RYDW�NHPLDQWHROOLVXXV��ORJLVWLLNND�MD�NDVYDPDVVD�PllULQ�P\|V�PDWNDLOX��.RQH��MD�

PHWDOOLWHROOLVXXV��ORJLVWLLNND�VHNl�WXNNXNDXSSD�RYDW�PHUNLWWlYLl�WRLPLDORMD�.880$�VHXGXO�

7XXVXOD�MD�9LKWL���0DD��MD�PHWVlWDORXV�RQ�NHVNLWW\Q\W�,WlLVHOOH�MD�OlQWLVHOOH�8XGHOOHPDDOOH��

MRVNLQ�HOLQNHLQRQ�DOXHWDORXGHOOLQHQ�PHUNLW\V�RQ�QlLOOlNLQ�DOXHLOOD�ODVNXVVD�

8XGHQPDDQ�W\|SDLNNDRPDYDUDLVXXV�RQ�YDUVLQ�NRUNHD��VLOOl�QHWWRPllULVHVWL��YXRQQD�

������QHOMl�SURVHQWWLD�DOXHHQ�W\|SDLNRLVWD�Wl\WW\\�PXLVWD�PDDNXQQLVWD�SHQGHO|LMLOOl��8X�

GHQPDDQ�XONRSXROHOWD�HQLWHQ�DOXHHOOD�Nl\GllQ�W|LVVl�/DKGHVWD��7DPSHUHHOWD�MD�7XUXVWD��



7(0�1�-$�(/<�.(6.867(1�-8/.$,68 ��$/8((//,6(7�.(+,7<61b.<0b7�������

WV��LVRLVWD�UDGDQYDUUHQ�NDXSXQJHLVWD��2PDVVD�NXQQDVVDDQ�8XGHOODPDDOOD�HQLWHQ�W\|VNHQ�

3HULQWHLVWHQ�WRLPLDORMHQ�UDMD�DLWD�NXLWHQNLQ�KlPlUW\\��$OXVWD��MD�MDNDPLVWDORXV�RYDW�8X�

GHOODPDDOOD�MD�HWHQNLQ�SllNDXSXQNLVHXGXOOD�YDKYDVWL�VDDPDVVD�MDODQVLMDD��.RUNHD�YlHV�

W|WLKH\V�OXR�PDKGROOLVXXGHQ�\ULW\VHNRV\VWHHPHLOOH��MRLWD�PXXWDPD�YXRVL�VLWWHQ�HL�NRHWWX�

YlOWWlPlWWl�HGHV�PDKGROOLVHNVL��/DNL��MD�DVHQQHPXXWRV�RYDW�PDKGROOLVWDQHHW�SHULQWHLVHV�

WDUMRDYLHQ�\ULW\VWHQ�WRQWHLOOH�SDOYHOXQWDUMRDMLD��MRWND�ODLWWDYDW�HXURW�Wl\GHOOLVHHQ�XXVMDNRRQ��

/XPLSDOORHIHNWL�RQ�MR�OlKWHQ\W�OLLNHQWHHVHHQ��1lLQ�ROOHQ�KRLYD�DODOOH�RQ�WXOOXW�MR�SHONlVWllQ�

VHOXVWDQWXUYDDPLVHNVL�\ULW\NVLl�PXLOWD�WRLPLDORLOWD��.LOSDLOX�RQ�NLULVW\Q\W�MD�SDOYHOXLGHQ�ORS�

SXNl\WWlMlKLQQDW�RYDW�ODVNHQHHW�O\K\HVVl�DMDVVD�PHUNLWWlYlVWL��(GHOOl�PDLQLWXW�LOPL|W�OlK�

WHYlW�NDLNNL�NXOXWWDMLHQ�WDUSHHVWD��MRLWD�YLUDQRPDLVHW�RYDW�UHJXODDWLRQ�O|\KHQWlPLVHQ�P\|�

Wl�WHKQHHW�PDKGROOLVHNVL��8VHDW�QlLGHQ�SllOOH�UDNHQQHWXW�\ULW\VLGHDW�HLYlW�YlOWWlPlWWl�WRL�

PL�PXLOOD�DOXHLOOD�

8XGHOODPDDOOD�RQ�VDWVDWWX�NDWWDYDDQ�MD�YDUVLQ�WRLPLYDDQ�OLLNHQQHYHUNRVWRRQ��6DWDPLV�

WD�RQ�MR�YDUVLQ�WRLPLYDW�\KWH\GHW�VLVlPDDQ�ORJLVWLLNNDNHVNXNVLLQ��.880$�DOXHHQ��\ULW\V�

DOXHLOWD��OLLNHQQH�\KWH\GHW�OHQWRNHQWlOOH�RYDW�HULQRPDLVHW��9XRVDDUHQ�VDWDPDVWD�VDWDPD�

WLH�OLLWW\\�VXMXYDVWL�NHKl�,,,��WLHKHQ�MD�VDPDOOD�6XRPHQ�SllWLHYHUNNRRQ��0\|V�MXQDNXOMHWXN�

VLOOH�RQ�OXRWX�K\YlW�HGHOO\W\NVHW��VLOOl�.HUDYDOOD�SllUDWDDQ�\KW\Yl�VDWDPDUDWD�MRKWDD�VXR�

UDDQ�9XRVDDUHQ�VDWDPDQ�ODLWXUHLOOH�MD�WHUPLQDDOHLOOH��7RVLQ�9XRVDDUHQ�VDWDPD�RQ�YLLPHLV�

WHQ�YXRVLHQ�DLNDQD�RVRLWWDXWXQXW�YDUVLQ�UXXKNDLVHNVL��MD�MDWNRVVD�NHQWLHV�/RYLLVDQ�VDWDPDQ�

�

YHUNNRD�PXXQ�(XURRSDQ�PHWURSROLHQ�ODLOOD��.XQ�/lQVLPHWURQ�DLNDQDDQ�YDOPLVWXX��RQ�.HL�

ODODKGHQ�WHNQRORJLDNOXVWHUL�\KGHVVl�$DOWR�\OLRSLVWRQ�OXRQWHYD�RVD�PXLWD�\ULW\VNHVNLWW\PLl��

NHYllOOl�������8XGHQ�\KWH\GHQ�P\|Wl�RQ�Q\W�DOXHHOWD�QRSHDQ�OLQNNL�SRKMRLVLLQ�GDWDNHVNX�

V\PSlULVW|LKLQ�VHNl�$DVLDQ�MD�LWlLVLPPlQ�(XURRSDQ�PDUNNLQD�DOXHLOOH��9DVWDDYDVWL�/lQVL�

GDWDNDDSHOLLQ�RPDOOD�VXRPHQODKGHQ�HGXVWDOOD�ROHYDOOD�KDDUDXWXPDOOD��/lQVL�8XGHOOHPDDO�

OH�WDYRLWHOODDQ�WlPlQ�NDXWWD�SDLWVL�XXWWD�\ULW\VWRLPLQWDD�QLLQ�P\|V�GDWDNHVNXVLQYHVWRLQWHMD�

8XGHOODPDDOOD�RQ�OXNXLVLD�\ULW\VNHVNLWW\PLl��MRLVVD�V\QHUJLDHGXW�RYDW�NDQVDLQYlOLVHOOl�

NLQ�PLWWD�DVWHLNROOD�NRUNHDOOD�WDVROOD��(VLPHUNNHMl�WlOODLVHVWD�RYDW�HGHOOl�PDLQLWXQ�2WDQLH�

PL��.HLODQLHPHQ�OLVlNVL�9DOOLOD��$YLDSROLV��VHNl�PP��.880$�VHXGXQ�\ULW\VDOXHHW��

8XVLPDD�PLHOOHWllQ�DOXHHNVL��MRVVD�NRXOXWXVWDVR�RQ�YDUVLQ�NRUNHD��1lLQ�RQNLQ�MD�WlWl�

NHKLW\VWl�MDWNRVVDNLQ�HGHVDXWWDD�YDUVLQ�WRLPLYD�QHOMlQ�\OLRSLVWRQ�MD�NXXGHQ�DPPDWWLNRUNHD�

NRXOXQ�NRUNHDNRXOXYHUNRVWR��MRLOOD�\ULW\V\KWHLVW\|�RQ�YDUVLQ�NRUNHDOOD�WDVROOD��.DQVDLQYlOL�

�

WHQNLQ�QRLQ�YLLGHVRVDOOD�DOXHHQ�QXRULVWD�HL�ROH�SHUXVDVWHHQ�MlONHLVWl�WXWNLQWRD��0\|VNLQ�WRL�

VHQ�DVWHHQ�RSSLODLWRVWHQ�KRXNXWWHOHYXXWWD�Wl\W\\�WDYDOOD�WDL�WRLVHOOD�S\VW\l�OLVllPllQ��PL�

NlOL�WXRWDQWR�MD�W\|SDLNDW�KDOXWDDQ�WXOHYDLVXXGHVVD�Wl\WWll�DOXHHQ�QXRULOOD��

8XVLPDD�RQ�RWWDPDVVD�YDKYDD�URROLD�LOPDVWRSllVW|MHQ�YlKHQW\PLVHOOH��6LWUDQ�1RUGLF�

*UHHQ�WR�6FDOH��VHOYLW\NVHVVl�DQDO\VRLWLLQ�LOPDVWRUDWNDLVXMD��MRLVWD�RQ�HQLWHQ�K\|W\l�KLLOL�

GLRNVLGLSllVW|MHQ�YlKHQW\PLVHOOH��7HKRNNDLPPDNVL�PDOOLQQHWXQ�VlKN|Q�MD�OlPP|Q�\KWHLV�
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�

PDVVD�ROHYLD�UDWNDLVXMD�RYDW�PP��<DQGH[LQ�SDOYHOLQNHVNXNVHQ�KXNNDOlPP|Q�K\|G\QWl�

PLQHQ�0lQWVlOlVVl�MD�9DQWDDQ�HQHUJLDQ�VHNDMlWWHHQ�SROWWDPLQHQ��<DQGH[LQ�UDWNDLVX�RQ�

YlKHQWlQ\W�PDDNDDVXQ�WDUYHWWD�NDXNROlPP|VVl�MD�QlLQ�ROOHQ�KLLOLGLRNVLGLSllVW|Ml����SUR�

VHQWLOOD��9DVWDDYDVWL�9DQWDDOOD�ULNNLGLRNVLGL��MD�UDVNDVPHWDOOLSllVW|W�RYDW�DOHQWXQHHW�PXUWR�

RVDDQ�VDOOLWXLVWD�SllVW|UDMRLVWD��,QQRYDWLLYLVLD��VXXUWHQ�RGRWXVWHQ�UDWNDLVXMD�HGXVWDD�PP��

WRLVWDLVHNVL�NHVNH\WHWW\�

.LHUWRWDORXGHQ�QlN|NXOPDVWD�8XGHQPDDQ�HULW\LVSLLUWHHW���VXXUL�YlHVW|SRKMD�MD�SllNDX�

SXQNLVHXGXQ�NRUNHD�DVXNDVWLKH\V��NHVNLWW\Q\W�\ULW\VWRLPLQWD�MD�PRQLSXROLQHQ�WHROOLVXXV�VHNl�

WLKHl�OLLNHQQHYHUNNR�MD�PDDWDORXVPDDQ�NRUNHD�RVXXV�SLQWD�DODVWD���RYDW�DOXHHOOH�HULW\LQHQ�

YDKYXXV��7RLPLQWRMHQ�ODDMXXV�MD�QLLGHQ�NHVNLWW\Q\W�VLMRLWWXPLQHQ�HGLVWlYlW�PP��NXOXWXNVHQ��

OLLNNXPLVHQ�MD�HQHUJLDQWXRWDQQRQ�XXVLHQ��NLHUWRWDORXWWD�HGLVWlYLHQ�SDOYHOXLGHQ�PXRGRVWX�

PLVWD��6DPRLQ�WHROOLVXXGHQ�VLYXYLUWRMD�MD�MlWWHHQNlVLWWHO\Q�ORSSXWXRWWHLWD�YRLGDDQ�K\|G\Q�

Wll�HQWLVWl�WHKRNNDDPPLQ�WHROOLVLVVD�MD�ELRORJLVLVVD�NLHUURLVVD�

'LJLWDOLVDDWLR�PDKGROOLVWDD�XXVLHQ�MD�WHKRNNDDPSLHQ�NLHUWRWDORXGHQ�MD�FOHDQWHFKLQ�SDO�

YHOXLGHQ�V\QW\PLVHQ��'LJLWDOLVDDWLR�WXNHH�SDLWVL�DOXHHOOLVHQ�NLHUWRWDORXVKDQNNHLGHQ�WRWHXW�

WDPLVWD��P\|V�ODDMHPSLHQ�NLHUWRWDORXGHQ�SDOYHOXYl\OLHQ�PXRGRVWXPLVWD���8XGHQPDDQ�YDK�

YDD�GLJL��MD�FOHDQWHFK�RVDDPLVWD�YRLGDDQ�YDKYLVWDD�WXWNLPXV��MD�SLORWWLKDQNNHLGHQ�VHNl�VWDUW�

XS�\ULW\VWHQ�YlOLVHOOl�\KWHLVW\|OOl��.l\QQLVW\QHHQ�6PDUW�	�&OHDQ�KDQNNHHQ�WDUNRLWXNVHQD�

RQ�UDNHQWDD�SllNDXSXQNLVHXGXVWD�DOXVWD�NRWLPDLVWHQ�MD�XONRPDLVWHQ�\ULW\VWHQ�GLJLWDOLVDD�

WLR��MD�NLHUWRWDORXVKDQNNHLOOH�YXRWHHQ������PHQQHVVl�

627(��MD�PDDNXQWDXXGLVWXV�RQ�SDUDLOODDQ�8XGHOODPDDOOD�HVLYDOPLVWHOXYDLKHHVVD��9DO�

PLVWHOXQ�RVDOWD�RQ�SHUXVWHWWX�YLLVL�WLLPLl��DOXHLGHQ�NHKLWWlPLQHQ�MD�NDVYXSDOYHOXW��DOXHLGHQ�

Nl\WW|��\PSlULVW|�MD�OLLNHQQHSHODVWXV�MD�YDUDXWXPLQHQ��\PSlULVW|WHUYH\V��VHNl�PDDWDORXV�

MD�PDDVHXGXQ�NHKLWWlPLQHQ���8XGHQPDDQ�RVDOWD�XXGLVWXNVHQ�OlSLYLHQWL�WXOHH�K\YLQ�WRGHQ�

QlN|LVHVWL�YLHPllQ�HQHPPlQ�DLNDD�NXLQ�PXXDOOD�PDDVVD��1lLQ�ROOHQ�RQ�K\YLQ�HSlWRGHQ�

QlN|LVWl��HWWl�NRNR�SDOHWWL�ROLVL�WRLPLQWDYDOPLV�����������

8XGHOODPDDOOD�WXOHH�PDDNXQWDXXGLVWXNVHQ�RVDOWD�ROHPDDQ�PXLVWD�DOXHLVWD�SRLNHWHQ�K\�

HVLW\NVHQ�PDDNXQWDXXGLVWXNVHHQ�OLLWW\YlVWl�HULOOLVUDWNDLVXVWD�NDVYXSDOYHOXMHQ�RVDOWD��.DV�

YXSDOYHOXW�NRRVWXYDW�SllDVLDVVD�Q\N\LVLVWl�7(�WRLPLVWRQ�SDOYHOXLVWD�MD�(/<�NHVNXNVHQ�HOLQ�

NHLQRSDOYHOXLVWD�VHNl�NDQVDOOLVLVWD�NDVYXSDOYHOXLVWD��0XLOOD�8XGHQPDDQ�NXQQLOOD�RQ�PDK�

GROOLVXXV�OLLWW\l�NXQWD\KW\PlQ�MlVHQLNVL�NXQNLQ�NXQQDQ�RPLHQ�SllW|VWHQ�SHUXVWHHOOD��8ONR�

SXROHOOH�MllYlW�NXQQDW�KRLWDYDW�MDWNRVVDNLQ�LWVH�HOLQNHLQRSROLWLLNNDQVD��.RNR�SDNHWLQ�VSH�

NXORLQWL�RQ�QlLQ�DONXYDLKHHVVD�K\YLQ�KDQNDODD��-RND�WDSDXNVHVVD�NDLNLOOH�NXQQLOOH�SllNDX�

SXQNLVHXWXD�P\|WHQ�MD�HP��SllW|NVHVWl�ULLSSXPDWWD�Mll�SDOMRQ�\ULW\VWHQ�HGHOO\W\NVLLQ�YDL�

NXWWDYLD�WRLPLQWRMD��NXWHQ�NDDYRLWXV��OXYLWXV�OLLNHQQH�MD�NRXOXWXV�

7XWNLPXV��MD�NHKLWWlPLVWRLPLQQDQ��MDWNRVVD�7	.��PHQRW�ROLYDW�8XGHOODPDDOOD�OlKHV�

��PUG��HXURD�YXRQQD�������7lPl�RQ������NRNR�PDDQ�WXWNLPXV��MD�NHKLWWlPLVWRLPLQQDQ�

PHQRLVWD�MD�QRLQ�����DOXHHQ�EUXWWRNDQVDQWXRWWHHVWD��0LHOHQNLLQWRLVWD�RQ�HWWl�WlPl�RQ�MRSD�

KLXNDQ�NRUNHDPPDOOD�WDVROOD�NXLQ�YXRQQD�������WV��YXRQQD�NXQ�HOHNWURQLLNNDWHROOLVXXVNOXV�

WHUL�ROL�8XGHOODPDDOOD�YDKYLPPLOODDQ��0\|V�\ULW\VVHNWRULQ�7	.�PHQRW�YXRQQD�������������
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PLOMRRQDD�HXURD��ROLYDW�YHUURNNLYXRWWD��������PLOMRRQDD�HXURD��NRUNHDPPDOOD�WDVROOD��7lWl�

VHOLWWll�VH��HWWl�PXLOOD�NXLQ�HOHNWURQLLNNDWHROOLVXXGHQ�WRLPLDORLOOD�7	.�PHQRW�RYDW�KXRPDWWD�

YDVWL�QRXVVHHW��7RLPLDORLWWDLVHQ�PXXWRNVHQ�WDUNDVWHOXD�KDQNDORLWWDD�HUlLGHQ�\ULW\VWHQ�PXXW�

WXQHHW�WRLPLDODOXRNLWXNVHW��PXWWD�NDVYDYLD�WRLPLDORMD�RYDW�DUNNLWHKWL��MD�LQVLQ||ULSDOYHOXW��RK�

MHOPLVWRDOD��VHNl�UDKRLWXV�MD�YDNXXWXV��7RVLQ�KXROHVWXWWDYDD�RQ�HWWl�\ULW\VVHNWRULQ�7	.�PH�

QRW�RYDW�YXRGHVWD������OlKWLHQ�NDLNHVWD�KXROLPDWWD�ROOHHW�ODVNHYDOOD�XUDOOH�

9LLPH�YXRQQD�WRVLQ�HQLWHQ�WXWNLYDW�VXRPDODLVHW�\ULW\NVHW�NDVYDWWLYDW�7	.�LQYHVWRLQWH�

MDDQ�YXRWHHQ������QlKGHQ��6XXULPPDW�LQYHVWRLQQLW�ROLYDW�1RNLDOOD��NDVYXD���������.RQHHO�

OD��NDVYXD��������:lUWVLOlOOl��PXXWWXPDWRQ��MD�$%%�OOl�NDVYXD������VHNl�2ULRQLOOD��NDVYXD�

������2Q�V\\Wl�NXLWHQNLQ�KXRPLRLGD�HWWl�XVHLQ�VXXUWHQ�\ULW\VWHQ�NRKGDOOD�HXURPllUlW�HL�

YlW�YlOWWlPlWWl�NHUUR�NRNR�WRWXXWWD�DOXHHOOLVHVWD�7	.�WRLPLQQDVWD��(VLPHUNLNVL��1RNLDQ��$O�

FDWHO�/XFHQWLQ�KDQNLQWD�HL�HGHOOLVYXRQQD�OLVlQQ\W�WXWNLPXVW\|Wl�6XRPHVVD��YDDQ�SlLQYDV�

WRLQ��VLOOl�1RNLDQ�VXRPDODLVWHQ�WXWNLMRLGHQ�W\|SDLNDW�YlKHQLYlW�

7RLVLQ�NXLQ�\ULW\VVHNWRULQ�QRWNDKGXV�YXRGHQ������MlONHHQ��NRUNHDNRXOXVHNWRULQ�7	.�PH�

QRW�RYDW�8XGHOODPDDOOD�MDWNDQHHW�NDVYXD�NRNR������OXYXQ�OlKHV�\KWlMDNVRLVHVWL��9XRQQD�

�����NRUNHDNRXOXVHNWRULQ�7	.�PHQRW�ROLYDW�����PLOMRRQDD�HXURD��WlPl�RQ�����HQHPPlQ�

NXLQ������MD������HQHPPlQ�NXLQ�YXRQQD�������$LQDNLQ�6XRPHQ�$NDWHPLDQ�SDQRVWXNVHW�

NRUNHDNRXOXVHNWRULOOH�RYDW�ROOHHW�NDVYXVVD��PLNl�RVLWWDLQ�VHOLWWll�WlWl�NHKLW\VWl��

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

9LLPH�YXRQQD�6XRPHQ�WDORXGHQ�NDVYX�OHSlVL�SLWNlOWL�NXOXWXVN\V\QQlQ��\ULW\VSDOYHOXOXLGHQ�

MD�UDNHQWDPLVHQ�YDUDVVD��5DNHQQXVWHROOLVXXGHQ�DUYLRQ�PXNDDQ�UDNHQWDPLVHQ�YDLNXWXV�ROL�

MRSD�NROPDQQHV�YLLPH�YXRGHQ�����SURVHQWLQ�%.7�Q�NDVYXVWD��5DNHQWDPLVHQ�RVDOWD�8XGHQ�

PDDQ�SDLQRDUYR�YRL�K\YLQNLQ�ROOD�OlKHV�SXROHW��9XRGHQ�DOXVVD�NDQVDLQYlOLQHQ�YDOXXWWDUD�

KDVWR�,0)�HQQXVWL�PDDLOPDQWDORXGHQ�NDVYXSURVHQWLNVL�NXOXYDOOH�YXRGHOOH�����SURVHQWWLD�MD�

HQVL�YXRQQD�NDVYXWDKWL�ROLVL�,0)�Q�HQQXVWHHQ�PXNDDQ�DDYLVWXNVHQ�VXXUHPSL��6XRPHQ�YLL�

PH�YXRGHQ�ENW�NDVYX�HL�\OOlWWlHQ�MllQ\W�SDOMRDNDDQ�MlONHHQ�<KG\VYDOWRMHQ�%.7�Q�NDVYX�

YDXKGLVWD�����������(XURRSDQ�NRPLVVLR�HQQXVWDD�NXOXYDOOH�YXRGHOOH�6XRPHOOH�YDDWLPDWRQWD�

����SURVHQWLQ�NDVYXD�HLNl�HVLP��6DNVDOOHNDDQ�HQQXVWHWD�NDVYXD�NXLQ�����SURVHQWWLD��0XLV�

VD�WlUNHLVVl�YLHQWLPDLVVD��5XRWVLVVD�MD�<KG\VYDOORLVVD�NXOXYDOOH�YXRGHOOH�HQQDNRLGDDQ�UHL�

OXD�NDKGHQ�SURVHQWLQ�NDVYXD�

<ULW\VWHQ�XONRPDDQNDXSDQ�NHKLW\V�YLLPH�YXRQQD�RVDOWDDQ�RVRLWWDD��PLNVL�SDQRVWXNVHW�

SN�\ULW\NVLLQ�RYDW�YDUVLQ�WlUNHll��3N�\ULW\VWHQ�YLHQQLQ�DUYR�ROL�7XOOLQ�PXNDDQ�YDMDDW���PUG��

HXURD�KHLQl�V\\VNXXVVD������MD�WXRQQLQ�DUYR�YDMDDW�QHOMl�PUG��HXURD��3N�\ULW\VWHQ�YLHQQLQ�

DUYR�NDVYRL�YLVL�SURVHQWWLD�YXRGHQ������YDVWDDYDDQ�DMDQMDNVRRQ�YHUUDWWXQD�MD�WXRQQLQ�DUYR�

SXROHVWDDQ�S\V\L�HQQDOODDQ��3N�\ULW\VWHQ�RVXXV�YLHQQLQ�NRNRQDLVDUYRVWD�ROL����SURVHQWWLD�MD�

WXRQQLQ�NRNRQDLVDUYRVWD����SURVHQWWLD��6XXUWHQ�\ULW\VWHQ�YLHQQLQ�DUYR�VXSLVWXL�VHLWVHPlQ�

SURVHQWWLD�MD�WXRQQLQ�DUYR�NDNVL�SURVHQWWLD�YXRGHQ������YDVWDDYDDQ�DMDQMDNVRRQ�YHUUDWWXQD�

3DOYHOXLGHQ�XONRPDDQNDXSDQ�DUYR�RQ�QRLQ�NROPDQQHV�VHNl�YLHQQLQ�HWWl�WXRQQLQ�RVDOWD�

XONRPDDQNDXSDVWD��3DOYHOXYLHQQLQ�VXXULQ�\NVLWWlLQHQ�HUl��WHOHYLHVWLQWl���WLHWRWHNQLLNNDSDO�

YHOXW�ODVNL�YXRGHQ������MRNDLVHQD�QHOMlQQHNVHQl�HGHOOLVHQ�YXRGHQ�YDVWDDYLLQ�QHOMlQQHN�

VLLQ�YHUUDWWXQD��9XRGHQ�YLLPHLVHOOl�QHOMlQQHNVHOOl�ODVNXD�ROL�\OL�QHOMl�SURVHQWWLD�HGHOOLVYXR�
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WHHQ�YHUUDWWXQD��9XRQQD������N\VHLVHQ�HUlQ�YLHQWL�ODVNL�����PLOMRRQDD�HXURD��PLNl�PHUNLW�

VHH����SURVHQWLQ�ODVNXD�YXRWHHQ������YHUUDWWXQD��0\|V�NXOMHWXNVHQ�MD�WXRWDQQROOLVWHQ�SDO�

YHOXLGHQ�YLHQQLW�ODVNLYDW�HGHOOLVYXRWHHQ�YHUUDWWXQD��3DOYHOXLGHQ�YLHQWL�NDVYRL�PXXQ�PXDVVD�

UDNHQWDPLVHVVD�MD�SURMHNWLWRLPLWXNVLVVD��PXXDOOD�OXRNLWWHOHPDWWRPLVVD�URMDOWHLVVD�MD�OLVHQV�

VLPDNVXLVVD��\ULW\VWHQ�MD�OLLNNHHQMRKGRQ�NRQVXOWRLQWLSDOYHOXLVVD�VHNl�PXLVVD�SDOYHOXLVVD�

0DWNDLOXQ�WXRQWL�NDVYRL�YXRGHQ�MRNDLVHQD�QHOMlQQHNVHQl�YXRGHQWDNDLVLLQ�YDVWDDYLLQ�QHO�

MlQQHNVLLQ�YHUUDWWXQD��9XRGHQ������YLLPHLVHOOl�QHOMlQQHNVHOOl�VH�ROL�����PLOMRRQDD�VXX�

UHPSL�NXLQ�YXRGHQ������YDVWDDYDOOD�QHOMlQQHNVHOOl��3DOYHOXWXRQQLQ�NDVYXD�KLOOLWVL�NXLWHQ�

NLQ�UDNHQWDPLVHQ�MD�SURMHNWLWRLPLWXVWHQ�WXRQQLQ�ODVNHPLQHQ��.\VHLVHQ�SDOYHOXHUlQ�WXRQWL�

WLSSXL�YXRGHQ�MRNDLVHQD�QHOMlQQHNVHQl�HGHOOLVHQ�YXRGHQ�YDVWDDYLLQ�DMDQNRKWLLQ�YHUUDWWXQD�

SllW\HQ����PLOMRRQDQ�HXURQ�ODVNXXQ�YXRGHQ�YLLPHLVHOOl�QHOMlQQHNVHOOl��3DOYHOXLGHQ�YLHQ�

QLQ�RVDOWD�HL�ROH�VDDWDYLOOD�PDDNXQWDNRKWDLVWD�WLHWRD��.DUNHDVWL�YRLWDQHHQ�DUYLRLGD�HWWl�8X�

GHQPDDQ�RVXXV�6XRPHQ�SDOYHOXDORMHQ�OLLNHYDLKGRVWD�YDVWDD�VXXULQ�SLLUWHLQ�P\|V�8XGHQ�

PDDQ�RVXXWWD�SDOYHOXLGHQ�XONRPDDQNDXSDQ�HXURPllUlVWl�

8XGHQPDDQ�EUXWWRNDQVDQWXRWWHHQ��WDL�OLLNHYDLKGRQ��RVDOWD�SLHQLQ�WRLPLDOD�RQ�DONXWXRWDQ�

WR��<ULW\VWHQ�UDNHQQH��MD�WLOLQSllW|VWLHWRMHQ�PXNDDQ�PDDWDORXV���PHWVlWDORXV�MD�NDODWDORXV�

PXRGRVWLYDW�YXRQQD������QRLQ�SURVHQWLQ�DOXHHQ�WRLPLDORMHQ�\KWHHQODVNHWXVWD�OLLNHYDLKGRVWD��

7RLPLDOD�W\|OOLVWL�YXRQQD������QRLQ������\NVLW\LVHQ�VHNWRULQ�W\|QWHNLMll��WlPl�RQ�VHLWVHPlQ�

SURVHQWLQ�NRNR�PDDQ�PDDWDORXV��PHWVlWDORXV�MD�NDODWDORXVWRLPLDODQ�OLLNHYDLKGRVWD��9DOWD�

RVD�WlOOl�DODOOD�WRLPLL�\ULWWlMlQl��0DDWDORXVWXRWDQWRD�KDUMRLWWDYLHQ�WLORMHQ�PllUlQ�ROHWHWDDQ�

ODVNHYDQ�HGHOOHHQ�MRQNLQ�YHUUDQ��-RVNLQ�YLOMHOW\�DOD�VlLO\\�NXLWHQNLQ�HQQDOODDQ��,QYHVWRLQWHMD�

WXOHYDLVXXWHHQ�WHKGllQ�URKNHDVWL��MRLGHQ�VHXUDXNVHQD�WXRWDQWRDDQ�MDWNDYLHQ�WLORMHQ�NHVNL�

NRNR�MD�QLLOOl�WHKWlYlQ�W\|Q�PllUl�NDVYDD��6DPDDQ�DLNDDQ�PDDWDORXGHQ�WDORXGHOOLQHQ�WRL�

PLQWD\PSlULVW|�RQ�PXXWWXQXW�HQWLVWl�YDLNHDPPLQ�HQQDNRLWDYDNVL�WXRWWHLGHQ�VHNl�WXRWDQ�

WRSDQRVWHQ�KLQWRMHQ�DLNDLVHPSDD�VXXUHPPDQ�YDLKWHOXQ�YXRNVL�MD�P\|V�WXRWDQQRQ�NDQQDW�

WDYXXV�RQ�KHLNHQW\Q\W��HULW\LVHVWL�NRWLHOlLQWDORXGHVVD��WXRWDQWRSDQRVWHQ�KLQWRMHQ�QRXVWXD�

WXRWWHLGHQ�KLQWRMD�QRSHDPPLQ�±�HLNl�QlLKLQ�NHKLW\VVXXQWLLQ�ROH�RGRWHWWDYLVVD�SLNDLVWD�VXXQ�

QDQ�PXXWRVWD��8XGHQPDDQ�PDDWLORMHQ��OLLWlQQlLVHOLQNHLQRMHQ�MD�PXLGHQ�PDDVHXWX\ULW\VWHQ�

WRLPLQWDHGHOO\W\NVLl�MD�NDQQDWWDYXXWWD�NHKLWHWllQ�ODDMDVWL�WXRWDQWRVXXQQLWWDLQ�MlUMHVWlPlOOl�

\ULWWlMLOOH�NRXOXWXVWD�HULW\LVHVWL�WRLPLQQDQ�MRKWDPLVHHQ��OLLNHWRLPLQWDRVDDPLVHHQ��XXVLLQ�LQ�

QRYDDWLRLKLQ�MD�W\|NDOXLKLQ�OLLWW\HQ��(OLQYRLPDLQHQ�PDDWLODWDORXV�8XGHOODPDDOOD���8XVXUDN�

ND�KDQNH���9LOMHOLM|LGHQ�LNllQW\PLVHQ��UDVNDDQ�W\|Q�MD�WRLPLQWD\PSlULVW|Q�MDWNXYDQ�HSlYDU�

PXXGHQ�MRKGRVWD�PDDWDORXV\ULWWlMLHQ�I\\VLVHHQ�MD�SV\\NNLVHHQ�MDNVDPLVHHQ�RQ�NLLQQLWHWWl�

Yl�UXQVDDVWL�KXRPLRWD��7DUPR�KDQNH��

7HROOLVXXGHVVD�ROL�W\|YRLPDWXWNLPXNVHQ�WLHWRMHQ�PXNDDQ�YXRQQD������8XGHOODPDDOOD�

NHVNLPllULQ��QRLQ��������W\|OOLVWl��NYDUWDDOLHQ�����ND����7lPl�RQ�VDPDQ�YHUUDQ�NXLQ�YXRW�

WD�DLHPPLQ��PXWWD�QRLQ��������KHQNHl�YlKHPPlQ�NXLQ�YXRQQD������

9XRQQD������WHROOLVXXGHQ�OLLNHYDLKWR�8XGHOODPDDOOD�ODVNL�DONXYXRQQD��WDPPL�KXKWLNXX��

HGHOOLVYXRGHQ�WDSDDQ��PXWWD�WRXNRNXXVWD�HWHHQSlLQ�OLLNHYDLKWR�NllQW\L�QRXVXXQ��1lLQ�RO�

OHQ����MD����NYDUWDDOLQ�OLLNHYDLKWR�ROLNLQ�DLNDLVHPSDD�NRUNHDPPDOOD�WDVROOD��)LQDQVVLNULL�

VLQ�MlONHHQ�8XGHQPDDQ�WHROOLVXXGHQ�OLLNHYDLKWR�RQ�ODVNHQXW�YRLPDNNDDVWL��9XRGHQ������

V\\VNXXVVD�WHROOLVXXGHQ�OLLNHYDLKWR�ROL�8XGHOODPDDOOD����SURVHQWWLD�NRUNHDPPDOOD�WDVRO�

OD�NXLQ�V\\VNXXVVD�������$ODOOD�OlKLYXRVLQD�HOlN|LW\\�VXKWHHOOLVHVWL�HQHPPlQ�W\|QWHNLM|L�
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Wl�NXLQ�PXLOOD�WRLPLDORLOOD��9XRQQD������\OL����YXRWLDLGHQ�RVXXV�WRLPLDODQ�W\|OOLVLVWl�ROL�DOX�

HHOOD������MD�\OL����YXRWLDLGHQ�������.XPPDVVDNLQ�LNlU\KPlVVl�OXYXW�RYDW�NDVYDQHHW�YLL�

PHLVHQ�YLLGHQ�YXRGHQ�DLNDQD��9RL�K\YLQNLQ�ROOD�HWWl�OLLNHYDLKGRQ�NDVYXNDDQ�HL�YlOWWlPlW�

Wl�HQll�MDWNRVVD�NllQQl�W\|OOLVWHQ�PllUll�DLQDNDDQ�VXXUHHQ�NDVYXXQ��/LVlNVL�HOlN|LW\YL�

HQ�WLODOOH�DYDXWXYLHQ�W\|WHKWlYLHQ�VLVlOW|�RQ�MDWNRVVDNLQ�,R7�Q�MD�\OLSllWllQ�GLJLWDOLVRLWXPL�

VHQ�P\|Wl�YDUVLQ�HULODLQHQ�

8XGHQPDDQ�PHUNLWWlYLPPlW�WHROOLVXXGHQDODW�RYDW�WHNQRORJLDWHROOLVXXGHQ�NRQH��MD�PHWDOOL�

WHROOLVXXV��VHNl�HOHNWURQLLNND��MD�VlKN|WHROOLVXXV�VHNl�NHPLDQWHROOLVXXV��7HNQRORJLDWHROOLVXX�

WHHQ�NXXOXYDW�OLVlNVL�VHXUDDYDW�SDOYHOXW��VXXQQLWWHOX�MD�NRQVXOWRLQWL�VHNl�WLHWRWHNQLLNND�DOD��

7HNQRORJLDWHROOLVXXGHVVD�8XGHQPDDQ�RVXXV�YXRGHQ������DOXHWLHWRMHQ�PXNDDQ�RQ�NRNR�

PDDQ�WRLPLSDLNNRMHQ�PllUlVWl�QRLQ�NROPDQQHV��9XRQQD������8XGHQPDDQ�RVXXV�NRNR�

PDDQ�OLLNHYDLKGRVWD�ROL������MD�KHQNLO|VW|Q�PllUlVWl�NROPDQQHV��7HNQRORJLDWHROOLVXXGHQ�

RVXXV�ROL�DOXHHQ�NRNR�YLHQQLVWl������MD�WXWNLPXV��MD�NHKLWWlPLVWRLPLHQ�LQYHVWRLQQHLVWD�QRLQ�

NDNVLNROPDVRVDD��9XRQQD������DODOOD�W\|VNHQWHOL�8XGHOODPDDOOD��������KHQNLO|l�MD�DODQ�

OLLNHYDLKWR�ROL�YDMDDW����PLOMDUGLD�HXURD��7lPl�RQ�NROPH�PLOMDUGLD�YlKHPPlQ�NXLQ�YXRQQD�

������9XRQQD�������NN������OLLNHYDLKWR�S\V\L�8XGHOODPDDOOD�HGHOOLVYXRGHQ�WDVROOD�

7HNQRORJLDWHROOLVXXGHQ�\ULW\VWHQ�YLHQWLOXYXW�HLYlW�NRKHQWXQHHW�ORSSXYXRQQD�������7HN�

QRORJLDWHROOLVXXV�U\�Q�PXNDDQ�\ULW\NVHW�HLYlW�HGHOOHHQNllQ�LQYHVWRL�ULLWWlYlVWL��7DORXVWXWNL�

PXNVHQ�VHOYLW\NVHVVl�\OL������N\VHO\\Q�YDVWDQQHLVWD�NRNHH�WDUSHHQ�NLLQWHLVLLQ�LQYHVWRLQ�

WHLKLQ��-RSD������NDWVRR��HWWl�KHQNLO|VW||Q�MD�RVDDPLVHHQ�SLWlLVL�LQYHVWRLGD��$ODOOD�RGRWH�

WDDQ�YLHQQLQ�KLXNDQ�NDVYDYDQ�NXOXYDQD�YXRQQD��(WHQNLQ�SLHQLOOl�MD�NHVNLVXXULOOD�WHROOLVXXV�

\ULW\NVLOOl�RQ�KDQNDOXXNVLD�VDDGD�UDKRLWXVWD��5DKRLWXNVHQ�HKGRW�RYDW�DLHPSDD�WLXNHPPDW��

NRVND�SDQNNHLKLQ�NRKGLVWXQXWWD�VllQWHO\l�RQ�WLXNHQQHWWX��5DKRLWXNVHQ�VDDQQLQ�RQJHOPLD�

RQ�ROOXW������OOD������KHQJHQ�\ULW\NVLVWl�MD������OOD�������KHQJHQ�\ULW\NVLVWl�

.RQH��MD�PHWDOOLWHROOLVXXGHVVD�VXXULPPDW�LQYHVWRLQQLW�NXOXYDQDNLQ�YXRQQD�NRQNUHWLVRL�

WXYDW�PXXDOOH�6XRPHHQ��HULW\LVHVWL�blQHNRVNHOOH��8XWHHQNDXSXQNLLQ�MD�7XUXQ�WHODNDOOH��-RV�

NLQ�PHULNOXVWHUL�RVDDPLVWD�RQ�WRVLQ�8XGHOODPDDOODNLQ�VXKWHHOOLVHQ�SDOMRQ��6XRPHQ������PH�

�

YDD�RII�VKRUH�RVDDPLVWD�PP��lO\NNlLGHQ�SRWNXULMlUMHVWHOPLHQ�MD�MllQPXUWDMLHQ�UDNHQWDPL�

VHQ�RVDOWD��6XRPHQ�PHULWHROOLVXXV�Ql\WWlLVL�ROHYDQ�VXXULQ�PHQHWWlMl�9HQlMlQ�WDPPLNXXQ�

�

N|LVHVWL�NlUVLL�PXLWD�YlKHPPlQ��VLOOl�YHQlOlLVYDUXVWDPRW�RYDW�WLODQQHHW�ODLYDW�XONRPDLVWHQ�

NRKGLVWXYDW�\OLSllWllQ�HWXSllVVl�8XGHOOHPDDOOH�

.RQH��MD�PHWDOOLWHROOLVXXGHVVD�DOLKDQNLQWD�RQ�VXXUHPSDD�NXLQ�WHROOLVXXGHVVD�NHVNLPll�

ULQ��6DPRLQ�KHQNLO|VW|VWl�\OL������RQ�W|LVVl�SN�\ULW\NVLVVl��1lLQ�ROOHQ�8XGHOODPDDOOD�YDK�

YD�KLVVLMlUMHVWHOPLHQ��VDWDPDQRVWXUHLGHQ��WHKGDVURERWWLHQ��NDLYRVWHROOLVXXGHQ�NRQHLGHQ�MD�

HP��ODLYDUDNHQQXNVHQ�LVRMHQ�\ULW\VWHQ�WLODXVNDQWD�NHUWRR�YDLQ�RVDQ�NRNR�WRLPLDODQ�WLODXV�

NDQQDVWD��0P��.880$�DOXHHQ�\ULW\VDOXHLGHQ�MD�VHNl�/RKMDVWD�OlQWHHQ�XORWWXYDQ�DOLKDQ�

NLQQDQ�WLODXVNDQWD�RQ�YDUVLQ�PHUNLWWlYlVVl�RVDVVD�8XGHQPDDQ�WHROOLVXXGHQ�OLLNHYDLKGRQ�

MD�W\|OOLV\\GHQ�PllULWWlMlQl��$OXHHQ�NRQH��MD�PHWDOOLWHROOLVXXGHVVD�WLODXVNDQWD�RQ�HGHOOHHQ�

SLWNlQ�NHVNLDUYRQ�DODSXROHOOD��MRVNLQ�WLODXVNDQWDD�RQ�NllQW\Q\W�DDYLVWXNVHQ�NDVYXXQ��.DL�

NHQ�OLVlNVL�XXVLPDDODLVHW�\ULW\NVHW�NlUVLYlW�KXRPDWWDYDD�DOXHWXNLHQ�MRKGRVWD�NLOSDLOXHWXD�
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PXXQ�PDDQ�PHWDOOLNOXVWHUHLKLQ�YHUUDWWXQD��.\V\P\VPHUNNL�RQ��PLWl�WDSDKWXX��NXQ�LVRW�LQ�

YHVWRLQQLW�ODLWHNDQWDDQ�WXOHYDW�VHXUDDYDQ�NHUUDQ�DMDQNRKWDLVHNVL��9DDUDQD�RQ�HWWl�NRWLSDLN�

NDNXQWD�PXXWWXX�Q\N\LVHVWl�MRNR�SRKMRLVHPPDNVL�WDL�HVLPHUNLNVL�9LURRQ�KDOYHPSLHQ�WXR�

WDQWRNXVWDQQXVWHQ�YXRNVL��

(GHOOHHQ�YRLPDNNDDVWL�NDVYDYDQ�.LLQDQ�WHROOLVHW�LQYHVWRLQQLW�RYDW�NRKGHQWXQHHW�MD�WXOH�

YDW�LOPHLVHVWL�OlKLWXOHYDLVXXGHVVD�NRKGHQWXPDDQ�SllDVLDVVD�6XRPHVVD�8XGHQPDDQ�XO�

NRSXROHOOH��0LHOHQNLLQWRLVWD�RQ�HWWl�QRVWHHVVD�ROHYDQ�WHODNNDWHROOLVXXGHQ�YLLPHDLNDLQHQ�

�

ODNDQ�RKL�.LLQDDQ��

.RQHSDMDW�RYDW�YDVWDSDNRWWHLGHQ�MRKGRVWD�VLLUWlQHHW�WXRWDQWRD�3LHWDULLQ��7lPl�NRVNHW�

WDD�HWXSllVVl�\ULW\NVLl��MRLOOD�9HQlMlQ�YLHQQLQ�PHUNLW\V�RQ�ROOXW�VXXUL��WDL�MRWND�YDVWDDYDV�

WL�KDOXDYDW�NDVYDWWDD�PDUNNLQDRVXXWWDDQ�9HQlMlOOl��,OPHLVHVWL�XXVLPDDODLVHW�\ULW\NVHW�HLYlW�

DLQDNDDQ�PHUNLWWlYlVVl�PllULQ�ROH�WHKQHHW�YDVWDDYDD�UDWNDLVXD��

$ODQ�W\|QWHNLMlW�RYDW�NHVNLPllULQ�VXKWHHOOLVHQ�LlNNlLWl��1RLQ����SURVHQWWLD�NRQH��MD�PH�

WDOOLWHROOLVXXGHQ�W\|QWHNLM|LVWl�RQ�\OL����YXRWLDLWD�

(OHNWURQLLNNDWHROOLVXXGHVVD�VXXULPSLD�NDVYXQlN\PLl�KHLNHQWll�VH�HWWl��J�LQYHVWRLQQLW�

RQ�MR�WHKW\��7XOHYDW��J�YHUNRW�KllP|WWlYlW�YDVWD������OXYXOOD��.DVYXPDKGROOLVXXGHW�RYDW�

NXLWHQNLQ�KXRPDWWDYDW��0P��&KLQD�0RELOH�RQ�LOPRLWWDQXW�LQYHVWRLYDQVD�PXXWDPDQ�YXRGHQ�

VLVlOOl����PLOMDUGLD�HXURD���J�YHUNNRRQ�MRWHQ�WHNQRORJLDQ�NDVYXPDKGROOLVXXGHW�RYDW�PHU�

NLWWlYlW��7HVWLYHUNNRMD�RQ�WRNL�WlOOl�KHWNHOOlNLQ�(VSRRVVD��

(OHNWURQLLNNDWHROOLVXXGHVVD�SllNDXSXQNLVHXGXQ�PHUNLW\V�RQ�(VSRRVVD�HGHOOHHQ�KXR�

PDWWDYD��YDLNNDNLQ�0LFURVRIWLQ�WRLPLQQDQ�OlKHV�Wl\GHOOLQHQ�ODNNDXWWDPLQHQ�YlKHQVL�PHUNLW�

WlYlVWL�DOXHHQ�PHUNLW\VWl��$OXHHOOH�WlUNHlQ�WHUYH\VWHNQRORJLDQ�NDNVLQXPHURLVHQ�OLLNHYDLK�

GRQ�NDVYXQ�MD�HP����J�YHUNNRMHQ�P\|Wl�VDDWWDD�ROOD�HWWl�HOHNWURQLLNNDWHROOLVXXV�OlKWHH�8X�

GHOODPDDOOD�VHONHllQ�NDVYXXQ��

7HUYH\VWHNQRORJLDQ�RVDOWD�8XVLPDD�RQ�VHONHlVWL�WlUNHLQ�DOXH�6XRPHVVD��0HUNLWWlYLQ�WHU�

�

PHQ�PHUNLW\V�RQ�WHUYH\VWHNQRORJLDVVD�9HUWLFDO��\ULW\VNLLKG\WWlP|Q�MD�977�Q�RVDOWD�HUL�K\�

YLQYRLQWLWHNQRORJLRLGHQ�P\|Wl�KXRPDWWDYD��7HUYH\VWHNQRORJLDVVD�RQ�WXORVVD�SDOMRQ�PLH�

OHQNLLQWRLVLD�NDVYXPDKGROOLVXXNVLD��VLOOl�PP��URERWWLNDPHURLGHQ�MD�lO\YDDNRMHQ�NDVYXPDK�

GROOLVXXGHW�RYDW�XVHLGHQ�PXLGHQ�UDWNDLVXMHQ�RKHVVD�YLHOl�UHDOLVRLWXPDWWD��,R7�Q�P\|Wl�RQ�

NLQ�DOXHHOOD�V\\Wl�VLLUW\l�NHKLWWlPllQ�,R%Wl��HOL�LKPLVWHQ�ELRORJLVWHQ�MD�NHPLDOOLVWHQ�VHQVR�

UHLGHQ�K\|G\QWlPLQHQ���MRWWD�NXQQRQ�MD�WHUYH\GHQ�VHXUDQQDVVD�SllVWllQ�\NVL�S\NlOl�Q\�

N\LVHVWl�HWHHQSlLQ��7RVLQ�RQ�K\YLQNLQ�PDKGROOLVWD�HWWl�2WDQLHPHVVl�WlWl�NHKLWHWllQ��3DO�

MRQ�DODQ�NHKLW\NVHVWl�ULLSSXX�PP��VLLWl��PLQNl�YHUUDQ�WHUYH\GHQKXROORQ�SDQRVWXNVLVWD�VDD�

GDDQ���YXRGHQ�WlKWlLPHOOl�WHUYH\VWHNQRORJLDQ�HGLVWlPLVHHQ���6DPRLQ�NXLQ�NRQH��MD�PHWDO�

OLWHROOLVXXGHVVD��RYDW�W\|QWHNLMlW�VXKWHHOOLVHQ�LlNNlLWl��<OL����YXRWLDLGHQ�RVXXV�RQ�\KWlODLO�

OD����SURVHQWWLD�DODQ�W\|QWHNLM|LVWl�

6XXQQLWWHOX��MD�NRQVXOWRLQWLDODOOD�OLLNHYDLKWR�RQ�NDVYDQXW�NXOXQHHQ�YXRGHQ�WDPPL�KXK�

WLNXXVVD������YXRWWD�DLHPSDDQ�YHUUDWWXQD��$ODQ�\ULW\NVHW�WDUMRDYDW�PP��WHROOLVXXGHQ�MD�UD�

NHQWDPLVHQ�NRQVXOWRLQWLSDOYHOXMD��$OD�NDVYDDNLQ�SLWNlOWL�UDNHQQXVDODQ�NDQVVD�P\|Wl��MRV�

NLQ�P\|V�WHROOLVHW�KDQNNHHW�YDLNXWWDYDW�RPDOWD�RVLQ�NHKLW\NVHHQ��9DLNND�DOXHNRKWDLVWD�WLH�
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WRD�HL�ROHNDDQ�VDDWDYLOOD��RQ�8XGHOODPDDOOD�NDVYXD�UDNHQWDPLVHQ�NRUNHLVWD�YRO\\PHLVWD�

MRKWXHQ�ROOXW�NRNR�PDDWD�HQHPPlQ��6HONHlVWL�DODQ�OLLNHYDLKWRD�MD�WLODXVNDQWDD�RYDW�QRVWDW�

WDQHHW�YXRGHQ������ORSXVWD�OlKWLHQ�VXXUHW�UDNHQQXVKDQNNHHW��VXXULPSLQD�PHQHLOOllQ�ROH�

YDW�/lQVLPHWUR�MDWNHHQ��.HVNL�3DVLODQ�MD�.DODVDWDPDQ�PLOMDUGLSURMHNWLW��<NVLVWllQ�8XGHQ�

PDDQ�UDNHQQXVSURMHNWLHQ�OXNXPllUlQ�NRUNHDQ�YRO\\PLQ�SHUXVWHHOOD�OLLNHYDLKWR�YlKLQWllQ�

NLQ�S\V\\�HGHOOLVYXRGHQ�WDVROOD��$ODOOD�ROL�HWHQNLQ�YXRQQD������PHUNLWWlYLl�XVHLGHQ�VDWR�

MHQ�DPPDWWLODLVWHQ�VXXUUHNU\WRLQWHMD��.RXOXWXVDVWH�RQ�DODOOD�YDUVLQ�NRUNHD��<OL����YXRWLDL�

GHQ�RVXXV�DODQ�W\|QWHNLM|LVWl�RQ����SURVHQWWLD��6XXQQLWWHOX�MD�NRQVXOWRLQWL�VLVlOW\YlW�SDOYH�

OXDORLOOD�OLLNH�HOlPlQ�SDOYHOXLKLQ�

7LHWRWHNQLLNND�DODOOD�NDVYX�RQ�MDWNXQXW�MR�XVHDPPDQ�YXRGHQ��KXROLPDWWD�PP��)XMLWVXQ��

&*,�Q�VHNl�DLHPPLQ�7LHGRQ�KXRPDWWDYLVWD�LUWLVDQRPLVLVWD���7LHWRWHNQLLNND�DODQ�RVDOWD�8X�

GHOODPDDOOD�RQ�WDSDKWXQXW�RVLWWDLQ�WLODVWROOLVWD�YllULVW\Pll��VLOOl�HOHNWURQLLNNDWHROOLVXXGHV�

WD�1RNLDOWD�MD�VLWWHPPLQ�0LFURVRIWLOWD�W\|QVl�PHQHWWlQHHW�W\|OOLVW\LYlW�K\YLQNLQ�SLDQ�SLWNlO�

WL�WLHWRWHNQLLNND�DODOOH��1lLQ�ROOHQ�HOHNWURQLLNNDWHROOLVXXV�DLNRLQDDQ�N\OOl�PHQHWWL�KXRPDWWD�

YDQ�SDOMRQ�W\|YRLPDD��PXWWD�WlPl�NRPSHQVRLWXL�W\|YRLPDQ�PllUlQ�OLVllQW\PLVHQl�NRNR�

QDDQ�XXGHOOD�WRLPLDODOOD��2Q�KXRPDWWDYDD�HWWl�SHOLWHROOLVXXV��MD�VLHOWl�NDNVL�\ULW\VWl��6XSHU�

FHOO�MD�5RYLR��SDLQDYDW�KXRPDWWDYDVWL�WLHWRWHNQLLNND�DODQ�OLLNHYDLKGRQ�YDDNDNXSLVVD��7RLVLQ�

VDQRHQ�QlLGHQ�\ULW\VWHQ�WXRWWHLGHQ�PHQHNNL�PllUll�K\YLQNLQ�SDOMRQ�DODQ�NHKLW\NVHQ��YDLN�

ND�WRVLQ�KHQNLO|VW|PllUlVVl�WLODQQH�RQ�WRLVLQ��1l\WWll�VLOWl�HWWl�N\EHUXKNDW�MD�WLHWRWXUYD�\OL�

SllWllQ�RQ�DOD�MROOD�NDVYXPDKGROOLVXXGHW�RYDW�HULWWlLQ�VXXUHW��7lPl�QlN\\�P\|V�\ULW\VWHQ�

UHNU\WRLQQHLVVD��$OD�RQ�YDUVLQ�SllNDXSXQNLNHVNHLQHQ��VDPRLQ�NXLQ�HOHNWURQLLNNDWHROOLVXXV�

HQQHQ�YXRWWD�������$ODQ�W\|QWHNLM|LVWl����SURVHQWWLD�RQ�\OL����YXRWLDLWD��7LHWRWHNQLLNND�DOD�

NXXOXX�SDOYHOXDORLOOD�LQIRUPDDWLR�MD�YLHVWLQWlVHNWRULQ�DOOH��

.HPLDQWHROOLVXXV�LQYHVWRL�YXRQD������HQQlW\NVHOOLVHW�6XRPHHQ�����PLOMDUGLD�HXURD�

MD�K\Yl�LQYHVWRLQWLYDXKWL�MDWNXL�P\|V�YLLPH�YXRQQD��7XWNLPXV��MD�WXRWHNHKLW\VLQYHVWRLQWLHQ�

RVXXV�NRNRQDLVLQYHVWRLQQHLVWD�RQ�YXRVLWDVROOD�QRLQ�����PLOM��HXURD��PXRNNDD��.HPLDQWH�

ROOLVXXGHQ�DUYRQOLVl\V�NDVYRL�����WDPPL�V\\VNXXVVD�������9DVWDDYDVWL�NRNR�YXRGHQ�OLL�

NHYDLKWR�NDVYRL�NDKGHNVDQ�SURVHQWWLD��HOL�HQHPPlQ�NXLQ�PLOOllQ�PXXOOD�WHROOLVXXGHQ�WRL�

PLDODOOD��9XRGHQ������\ULW\VWHQ�UDNHQQH��MD�WLOLQSllW|VWLHWRMHQ�PXNDDQ�8XGHQPDDQ�OLLNH�

YDLKWR�NDWWRL�YDMDDW������

/LLNHYDLKGRQ�NHKLW\V�8XGHOODPDDOOD�ULLSSXX�SLWNlOWL�|OM\Q�MD�NDDVXQ�PDDLOPDQPDUNNLQD�

KLQQDQ�NHKLW\NVHVWl��7lUNHLPPlW�YLHQWL��VHNl�WXRQWLPDDW�YXRQQD������ROLYDW�5XRWVL��9H�

QlMl�MD�6DNVD��0\|V�%ULWDQQLDQ�PHUNLW\V�NHPLDQ�YLHQQLQ�RVDOWD�RQ�KXRPDWWDYD��7XRQQLV�

WD������ROL�|OM\l�MD�SHUXVNHPLDD���OllNNHLGHQ�RVXXV�ROL�YDVWDDYDVWL�������<KG\VYDOODW�RQ�

PHUNLWWlYl�YLHQWLPDD�HULW\LVHVWL�XXVLXWXYLHQ�|OM\WXRWWHLGHQ�RVDOWD��3RKMRLV�$PHULNDQ�PDUN�

NLQDW�YDVWDDYDWNLQ�QRLQ�NROPDQQHNVHQ�YHUUDQ�P\\QWLYRO\\PLVWD��

.HPLDQWHROOLVXXGHQ�YLHQWLWXORW�YXRQQD������ROLYDW��.HPLNDDOLW�MD�NHPLDOOLVHW�WXRWWHHW�

����PLOMDUGLD�HXURD��GLHVHOSROWWRDLQHHW�����PLOMDUGLD�HXURD��NXPLW�MD�PXRYLWXRWWHHW�����PLOMDU�

GLD�HXURD�MD�OllNNHHW�����PLOMDUGLD�HXURD��3RUYRRQ�NHPLDQNOXVWHULQ��9DQWDDQ�YDKYDQ�PDD�

OLWHROOLVXXGHQ�VHNl�PP��(VSRRQ�OllNHYDOPLVWXNVHQ�P\|Wl�8XGHQPDDQ�PHUNLW\V�NHPLDVVD�

RQ�KXRPDWWDYD�NRNR�PDDQ�NHPLDQ�OLLNHYDLKGRVWD��7lPlQ�MlONHHQ�WRVLQ�DODOOD�RQ�QlKW\�PHU�

NLWWlYLl�OLVlLQYHVWRLQWHMD��1HVWH�RQ�LQYHVWRLQXW����PLOMRRQDD�1DDQWDOLQ�MDORVWDPRRQ��VHNl�

\KGHVVl�9HROLDQ�MD�%RUHDOLNVHQ�NDQVVD�����PLOMRRQDD�3RUYRRQ�OlPS|��MD�VlKN|YRLPDODDQ�
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3HUXVNHPLDQ�N\V\QQlVVl�NRWLPDDQ�WHROOLVXXGHQ�SLWNlQ�DLNDYlOLQ�NHVNLDUYRD�DOKDLVHPSL�

WXRWDQWR�HL�ROH�QlN\Q\W�MXXULNDDQ�PLOOllQ�ODLOOD��(WHQNLQ�YLLPH�YXRVL�ROL�SHUXVNHPLDQ�RVDOWD�

llULPPlLVHQ�K\Yl��YDLNND�WHKGDVWHROOLVXXGHQ�LQYHVWRLQQLW�HLYlW�NDVYDQHHWNDDQ��-lWWHLVWl�

MD�WlKWHLVWl�YDOPLVWHWWDYLHQ�XXVLXWXYLHQ�SROWWRDLQHLGHQ�VXXULQ�MDORVWDPR�RQ�3RUYRRVVD��<OL�

SllWllQ�NHPLDQWHROOLVXXGHQ�PHUNLWWlYLQ�NOXVWHUL�RQ�3RUYRRQ�.LOSLODKGHOOD��8XVLXWXYLHQ�SROW�

WRDLQHLGHQ�QlN\PlW�RYDW�VlLO\QHHW�VXKWHHOOLVHQ�YDNDLQD�

0DDOLWHROOLVXXV�RQ�8XGHOODPDDOOD�NHVNLWW\Q\W�9DQWDDQ�7LNNXULODDQ��3DUDQWXQXW�PDUNNL�

QDWLODQQH�6XRPHVVD��5XRWVLVVD��9HQlMlOOl�MD�3XRODVVD�HQQDNRL�NXOXYDOOH�YXRGHOOH�\ULW\N�

VHQ�WLHGRWWHHQ�PXNDDQ�OLLNHYDLKGRQ�NDVYXD��0DDOL\KWL|�7LNNXULOD�NlYL�YXRQQD������UDVNDDW�

\W�QHXYRWWHOXW��<KWL|Q�YXRGHQ������OLLNHYDLKWR�ODVNL����PLOMRRQDD�HXURD�����PLOMRRQDDQ�

�

QRW�HGHOOHHQ�UDVLWWLYDW�YXRGHQ������WXORVWD��.RVPHWLLNND�W\|OOLVWL�WXRUHLPPDQ�VDDWDYLOOD�ROH�

YDQ�YXRGHQ������WLHWRMHQ�PXNDDQ�(VSRRVVD�QRLQ�����KHQNHl��/XPHQH���.RVPHWLLNNDPDUN�

NLQRLGHQ�(XURRSDQ�NRNR�RQ�\OL����PLOMDUGLD�HXURD�MD�DOD�RQ�llULPPlLVHQ�NLOSDLOWX��6XXUWHQ�

WRLPLMRLGHQ�Nl\WWlYlW�PDUNNLQRLQWLVDWVDXNVHW�MD�PP��WXRWHNHKLW\VPHQRW�WHNHYlW�NDQVDLQYl�

OLVHQ�OlSLPXUURQ��XXGHOOHHQ�VDDYXWWDPLVHQ�6XRPHVWD�NlVLQ�YDUVLQ�KDDVWDYDNVL��

/llNHWHROOLVXXV�RQ�6XRPHVVD�YDKYDVWL�NHVNLWW\Q\W�OlKLQQl�8XGHOOHPDDOOH�MD�9DUVLQDLV�

6XRPHHQ��6XRPHVVD�WRLPLL�NDNVL�YDUVLQDLVWD�7	.�WRLPLQWDD�KDUMRLWWDYDD�OllNH\ULW\VWl��1lLV�

Wl�2ULRQ�RSHURL�(VSRRVVD�MD�%D\HU�YDVWDDYDVWL�(VSRRVVD�MD�7XUXVVD��2ULRQLQ�OLLNHYDLKWR�

RQ�ROOXW�MR�XVHLWD�YXRVLD�SllOOH�PLOMDUGLQ�HXURQ�MD�OLLNHWXORV�RQ�ROOXW�YDKYDVWL�SRVLWLLYLQHQ�Ol�

KHV�NRNR������OXYXQ��2ULRQLQ�SDWHQWWLWXRWWHHW�Ql\WWlYlW�SlUMlQQHHQ�K\YLQ�PDUNNLQRLOOD�JH�

QHHULVWHQ�WXRWWHLGHQ�DLKHXWWDPDVWD�NLOSDLOXVWD�KXROLPDWWD���<KWL|�RQ�WXRPDVVD�PDUNNLQRLOOH�

DVWPDQ�MD�NHXKNRDKWDXPDQ�\KGLVWHOPlOllNNHHQ��,OPHLVHVWL�WXRWWHHQ�P\\QWLOXSDKDNHPXV�

MlWHWllQ�HQVLPPlLVHQ�NYDUWDDOLQ�DLNDQD��6XRPHQ�WRLVHNVL�VXXULQ�OllNH\ULW\V��%D\HU�1RUGLF�

LQYHVWRL�YXRVLWWDLQ�QRLQ����PLOMRRQDD�HXURD��%D\HU�W\|OOLVWll�6XRPHVVD�QRLQ�����KHQNLO|l��

1RYDUWLV��5RFKH�\PV��RYDW�WRVLDVLDOOLVHVWL�PDDKDQWXRQWL\ULW\NVLl��MRWND�WRNL�WHNHYlW�MRQNXQ�

YHUUDQ�NOLLQLVWl�WXWNLPXVWD�6XRPHVVD��/llNHWHROOLVXXGHQ�KHQNLO|VW|VVl�WXVNLQ�RQ�DLQDNDDQ�

ODVNXSDLQHLWD�NXOXYDQNDDQ�YXRGHQ�RVDOWD��

.HPLDQWHROOLVXXV�RQ�PHUNLWWlYl�WRLPLDOD�8XGHQPDDQ�ELR��MD�NLHUWRWDORXVHNRV\VWHHPLV�

Vl��3RUYRRVVD�RQ�MR�SLWNllQ�ROOXW�WHROOLVWD�V\PELRRVLD��(VLPHUNLNVL�|OM\Q�VLYXWXRWWHHQD�V\Q�

W\Q\WWl�PXRYLWHROOLVXXGHQ�UDDND�DLQHWWD�RQ�\ULW\VWRLPLQQDVVD�WXOOXW�K\|G\QQHW\NVL��8XVLX�

WXYLHQ�SROWWRDLQHLGHQ�UDDND�DLQHHW�V\QW\YlW�SLHQLVWl�VLYXYLUURLVWD�NXWHQ�HOLQWDUYLNH��MD�NDV�

YL|OM\WHROOLVXXGHQ�VLYXWXRWWHLQD��9DVWDDYDVWL�PP��(VSRRVVD�OLHWHWWl�K\|G\QQHWllQ�ELRNDD�

VXQ�YDOPLVWXNVHVVD�

.HPLDQWHROOLVXXV�U\�Q�PXNDDQ�W\|OOLVWHQ�PllUlVVl�HL�DODOOD�ROH�WDSDKWXQXW�MXXULNDDQ�PXX�

WRVWD��/lKLWXOHYDLVXXGHVVD�VXXUHPSLD�UHNU\WRLQWLSDLQHLWD�HL�.HPLDQWHROOLVXXV�U\�Q�PXNDDQ�ROH��

YDLNND�DODOOD�RQNLQ�SLHQWl�YDLKWXYXXWWD��2QJHOPDQD�RQ�ROOXW�MD�XKNDNXYDQD�P\|V�OlKLWXOHYDL�

VXXGHVVD�Ql\WWll�ROHYDQ��HWWl�DOD�HL�YHGl�WDUSHHNVL�QXRULD��(QVLVLMDLVKDNLMRLGHQ�PllUl�RQ�

PHONR�DOKDLQHQ�MD�W\|QWHNLM|LGHQ�NHVNL�LNl�VXKWHHOOLVHQ�NRUNHD��/LVlNVL�RSSLPLVWDVRQ�ODVNXD�

SLGHWllQ�VXXUHQD�RQJHOPDQD��PLQNl�WDNLD�\ULW\VWHQ�Wl\W\\NLQ�SLWNlOWL�NRXOXWWDD�LWVH�W\|QWHNLMlW�

.DXSDQ�DODQ�OLLNHYDLKWR�NllQW\L�8XGHOODPDDOOD�YLLPH�YXRGHQ�WRLVHOOD�MD�NROPDQQHOOD�NYDU�

WDDOLOOD�NDVYXXQ��7lWl�HQQHQ�NDXSDQ�OLLNHYDLKWR�ROL�ODVNHQXW�YXRGHVWD������HWHHQSlLQ�MRNDL�
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YDLKWR�8XGHOODPDDOOD�MlL�QROODNDVYXXQ��9DVWDDYDVWL�NRNR�PDDQ�OLLNHYDLKWR�DDYLVWXNVHQ�NDV�

YRL�VDPDOOD�DMDQMDNVROOD��8XGHQPDDQ�NDXSDQ�DODQ�\ULW\VNHUW\Pl�ROL�YLLPH�YXRQQD��T��������

�������7lPl�YDVWDD�NROPDVRVDD�NRNR�PDDQ�\ULW\VNHUW\PlVWl��7\|YRLPDWXWNLPXNVHQ�PX�

NDDQ�W\|OOLVWHQ�PllUl�8XGHOODPDDOOD�ROL�YLLPH�YXRQQD�NHVNLPllULQ����������7lPl�RQ�������

HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��

.XOXYDQD�YXRQQD�.DXSDQ�OLLWWR�HQQDNRL��HWWl�OLLNHYDLKWR�NRNR�PDDVVD�NDVYDD�VHNl�Yl�

KLWWlLV����������HWWl�WXNNXNDXSDVVD��������7lPl�VDDWWDD�ROOD�YDUVLQ�UHDOLVWLQHQ�HQQXVWH�

P\|V�8XGHOOHPDDOOH��7RLVDDOWD�NXOXWWDMLHQ�OXRWWDPXV�RPDDQ�WDORXWHHQ�ROL�YLLPH�YXRQQD�NRU�

NHDPPDOOD�NXLQ�XVHDDQ�YXRWHHQ��MD�OXRWWDPXV�RQ�VlLO\Q\W�NRUNHDOOD�P\|V�DONXYXRQQD������

�RPDQ�WDORXGHQ�WLODQQH����NN�NXOXWWXD��VDOGROXNX�������/LVlNVL�8XGHQPDDQ�W\|OOLV\\VWLODQ�

9lKLWWlLVNDXSDVVD�ROL�8XGHOODPDDOOD�YLLPH�YXRGHQ�HQVLPPlLVHOOl�SXROLYXRWLVMDNVROOD�����

DORLWWDQXWWD�MD�����ORSHWWDQXWWD�\ULW\VWl��7XNNXNDXSDVVD�YDVWDDYDW�OXYXW�ROLYDW�����MD�����MD�

PRRWWRULDMRQHXYRMHQ�WXNNX��MD�YlKLWWlLVNDXSDVVD�����MD������1lLQ�ROOHQ�DORLWWDQHLGHQ�\ULW\V�

WHQ�PllUl�������\OLWWL�VHONHlVWL�ORSHWWDQHLGHQ�PllUlQ��������9lKLWWlLVNDXSDVVD�W\\SLOOLQHQ�

LOPL|�RQ��HWWl�\ULWWlMLHQ�PllUl�YlKHQHH��NXQ�W\|PDUNNLQDW�DONDYDW�YHWll��HOL�W\|OOLVW\PLQHQ�

SDONDQVDDMDNVL�KHOSRWWXX��7lWl�HL�YLLPH�YXRGHQ�OXNXMHQ�YDORVVD�8XGHOODPDDOOD�WDSDKWXQXW��

8XWWDPDDWD�NRVNHYLD�\W�W�LUWLVDQRPLVHW

� .HVNRQ�����Wl�KHQNHl�NRVNHWWDYDW�\W�W�QHXYRWWHOXMHQ�P\|Wl�ODNNDXWHWWLLQ�8XGHOWD�

PDDOWD�\KWHHQVl�N\PPHQHQ�9DOLQWDWDORD�MD�6LZDD�

� 6HSSlOl�LOPRLWWL�WDPPLNXXVVD�VXONHYDQVD����P\\PlOll�MD�DORLWWDYDQVD�\W�QHXYRWWH�

OXW��-R�YLLPH�YXRQQD�6HSSlOl�VXONL����P\\PlOll��.DLNNLDDQ�6HSSlOlOOl�RQ�6XRPHV�

VD�VDWD�P\\PlOll�MD�W\|QWHNLM|LWl�RQ�\OL������6HSSlOlOOl�RQ�8XGHOODPDDOOD�NDLNNLDDQ�

N\PPHQHVVl�NXQQDVVD�YlKLQWllQ�\NVL�OLLNH��3llNDXSXQNLVHXGXQ�NXQQLVVD�.DXQL�

DLVWD�OXNXXQ�RWWDPDWWD��RQ�\KWHHQVl���OLLNHWWl

� �

WD�NXXVL�RQ�8XGHOODPDDOOD��/LVlNVL�9DQWDDOOD�RQ�P\|V�\KWL|Q�SllNRQWWRUL��1lLQ�ROOHQ�

����LKPLVHQ�W\|SDLNDVWD�8XGHOODPDDOOD�RQ�YDURYDLVHQ�DUYLRQ�PXNDDQ�VDWDNXQWD�

.DXSSDNHVNXVODDMHQQXNVLD�WDSDKWXL�DOXHHOOD�YLLPH�YXRGHQ�DLNDQD��1lLQ�ROOHQ�P\|V�HUL�

NRLVNDXSRLVVD�W\|OOLVWHQ�PllUlQ�NDVYXD�WDSDKWXL�SDLNRLWWDLQ��7RLVDDOWD�NXLKWXYLVWD�RVWRV�

NHVNXNVLVWD�VDPDDQ�DLNDDQ�YDSDXWXL�DODOWD�W\|YRLPDD��MRWHQ�NRNRQDLVYDLNXWXVWD�HL�S\VW\�

DXNRWWRPDVWL�YDKYLVWDD�

1l\WWll�VLOWl�8XGHOODPDDOOD�K\YLQNLQ�ODDMDVWL�NDXSDW�RYDW�K\|G\QWlQHHW�ODNLPXXWRVWD�

NDXSSRMHQ�DYRLQQD�RORDMDQ�YDSDXWWDPLVHVWD��8XGHOODPDDOOD�LVRLOOD�WRLPLMRLOOD�MRSD�K\SHU�

PDUNHWHLVVD�MD�QlLWl�SLHQHPPLVVl�PDUNHWHLVVD�DXNLRORDMDW�XVHLOOD�SDLNNDNXQQLOOD�RYDW�SL�

GHQW\QHHW�SXROHHQ\|K|Q��$LQDNLQ�\NVL�K\SHUPDUNHWWL�RQ�MDWNRVVD�DXNL�MR�\PSlULYXRURNDX�

WLVHVWL��9LHOl�YLLPH�YXRQQD�DXNLRORDLNRMHQ�YDSDXWWDPLQHQ�QlN\L�8XGHOODPDDOOD�DLQRDVWDDQ�

SDONNDVXPPDQ�NDVYXQD��PXWWD�YXRGHQ�ORSXOOD�DONRL�W\|OOLVWHQ�PllUl�PRQHQ�DODYLUHLVHQ�

YXRGHQ�MlONHHQ�NllQW\PllQ�NDVYXXQ��7lPlQ�MRKWXX�SLWNlOWL�SlLYLWWlLVUXRNDNDXSSRMHQ�MD�

K\SHUPDUNHWWLHQ�UHNU\WRLQQHLVWD��
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3lLYLWWlLVWDYDUDNDXSDQ�OLLNHYDLKWR�NDVYRL�YLLPH�YXRQQD�7LODVWRNHVNXNVHQ�WLHWRMHQ�PX�

NDDQ�YDLQ�KLXNDQ����������2VD�\ULWWlMlYHWRLVLVWD�UXRNDNDXSRLVWD�MD�NLRVNHLVWD�ORSHWWL�WRLPLQ�

WDQVD�VHNl�YXRVLQD������HWWl�������3lLYLWWlLVWDYDUDNDXSDQ�OLLNHYDLKWR�RQ�NDVYDQXW�������

OXYXOOD�NDLNNLQD�YXRVLQD�YXRWWD������OXNXXQ�RWWDPDWWD��3lLYLWWlLVWDYDUDNDXSSD�RQ�\OLSll�

WllQ�NHVWlQ\W�WDDQWXPDD�XVHLWD�PXLWD�NDXSDQ�DODQ�VHNWRUHLWD�SDUHPPLQ�NRNR������OXYXQ�

DMDQ��,VRPPDW�PDUNHWLW�MD�K\SHUPDUNHWLW�SllW\LYlW�YLLPH�YXRQQD�UHNU\WRLQWHLKLQ�DLHPPLQ�WR�

WHXWHWWXMHQ�OLVlW\|WXQWHLQ��RVD�DLNDLVLOOH��WDUMRDPLVHQ�OLVlNVL�

�

WHLGHQ�P\\QWL��MD�PXXWDPDQ�VHNDWDYDUDNDXSDQ�YRO\\PLW�Ql\WWlYlW�NDVYDYDQ��$QWWLODQ�NRQ�

NXUVVL�DONRL�MR�ORSSXYXRQQD�QlN\PllQ�MRLGHQNLQ�PXLGHQ�WDYDUDWDORMHQ�WRLPLQWDHGHOO\W\NVLV�

�

NXXWWDMLHQ�YDURYDLVXXWWD��PLNl�QlN\L�YDNXXWXNVLHQ�VDDPLVWHQ�YDLNHXWHQD�

0XXWDPDOOD�PHUNLWWlYlOOl�WDYDUDWDORNHWMXOOD�WXRWHU\KPLHQ�OXNXPllUl�RQ�VHONHlVWL�SLH�

QHQW\Q\W��(VLPHUNLNVL�YLLKGH�HOHNWURQLLNDQ�P\\QQLVVl�WDYDUDWDORW�RYDW�XVHLPPLWHQ�OXRSX�

QHHW�NRNRQDDQ��6WRFNPDQQ�LOPRLWWL�YXRGHQ������WLOLQSllW|VWLHGRWWHHVVD��HWWl�SDLWVL�P\\�

PlOlYHUNRVWR�YlKHQHH��QLLQ�P\|V�WXRWHYDOLNRLPD�WXOHH�HGHOOHHQ�PXXWWXPDDQ��6WRFNPDQ�

QLQ�WLORLVVD�MR�DLNDLVHPPLQ�OHOXMD�MD�HOHNWURQLLNNDD�RYDW�P\\QHHW�XONRSXROLVHW�NDXSDQ�DODQ�

\ULW\NVHW��$QWWLODQ��MD�.RGLQ����OLLNHWLODW�RYDW�XVHLOOD�SDLNNDNXQQLOOD�VLLUW\QHHW�PXGHQ�OLLNNHL�

GHQ�Nl\WW||Q��0P��7RNPDQQL�MD�/LGO�RYDW�YXRNUDQQHHW�WRLPLWLORMD�MRLOWDNLQ�SDLNNDNXQQLOWD�

8XGHOWDPDDOWD��.DLNHVWD�KXROLPDWWD�WDYDUDWDORNDXSDQ�OLLNHYDLKWR�NRNR�PDDVVD�NDVYRL�

��������YLLPH�YXRQQD��HGHOOLVYXRWHHQ�YHUUDWWXQD��HQVL�NHUWDD�VLWWHQ�YXRGHQ������

9DDWHNDXSDQ�OLLNHYDLKWR�RQ�ODVNHQXW�YXRGHVWD������HWHHQSlLQ�NDLNNLQD�YXRVLQD��7lVWl�

KXROLPDWWD�XONRPDDODLVWHQ�WRLPLMRLGHQ�PllUl�RQ�OLVllQW\Q\W���9LLPH�YXRGHQ�ODDMHQQXVWHQ�

�$LQRD��,VR�2PHQD��P\|Wl�WXOL�MlOOHHQ�DLQDNLQ�8XGHOOHPDDOOH�XXVLD�XONRPDDODLVLD�YDDWHOLLN�

NHLWl��3DVLODDQ�YXRVLHQ�SllVWl�DYDXWXYDDQ�7ULSODDQ�Q\W�VRYLWXLVWD�YXRNUDODLVLVWD�VHOYlVWL�

\OL�SXROHW�WXOHH�6XRPHQ�XONRSXROHOWD��9DDWHNDXSDQ�DUYR�ROL�6XRPHVVD�����PLOMDUGLD�HXURD��

6XSLVWXYLOOD�PDUNNLQRLOOD�MD�YDUVLQNLQ�WDDQWXPDVVD�XXVLHQ�EUlQGLHQ�WXOR�PDUNNLQRLOOH�WDUNRLW�

WDD�VLWl��HWWl�VH�RQ�SRLV�MRQNXQ�PXXQ�P\\QQLVWl��9DDWHNDXSDQ�OLLNHYDLKWR�RQ�ODVNHQXW�NRO�

PH�SHUlNNlLVWl�YXRWWD��9XRQQD������OLLNHYDLKWR�ODVNL�����HGHOOLVYXRGHVWD��

.RGLQWHNQLLNDQ�NDXSDQ�RVDOWD�NLOSDLOX�RQ�8XGHOODPDDOOD�NHQWLHV�HGHOOHHQNLQ�NLULVW\Q\W��

0\|V�P\\PlO|LGHQ�PllUl�RQ�8XGHOODPDDOOD�KLXNDQ�NDVYDQXW��8XGHOODPDDOOD�PDUNNLQDW�

RYDW�SLWNlOWL�NHVNLWW\QHHW�NROPHQ�WRLPLMDQ�WDKROOH��MRLVWD�NDNVL�RYDW�XONRPDLVHVVD�RPLVWXN�

VHVVD��.DLNNLHQ�WRLPLQWDPDOOLVVD�NRURVWXX�NLYLMDONDNDXSDQ�MD�YHUNNRNDXSDQ�\KGLVWHOPl��

�

WRD��0\|V������DXNLRORDLND�RQ�DLQDNLQ�\KGHOOl�WRLPLMDOOD�Nl\W|VVl��7LODVWRNHVNXNVHQ�WLHWR�

MHQ�PXNDDQ�OLLNHYDLKWR�NDVYRL�YLLPH�YXRQQD���SURVHQWWLD�HGHOOLVYXRGHQ�WDSDDQ��.RGLQWHN�

QLLNNDNDXSDQ�VXXULPSLD�NDVYXOXNXMD�QlKWLLQ�YLLPH�YXRQQD�XOWUD�KG��WHOHYLVLRLVVD����������

ODQJDWWRPLVVD�EOXHWRRWK�NDLXWWLPLVVD���������WY�llQWl�SDUDQWDYLVVD�VRXQGEDU�NDLXWWLPLVVD�

P\|V�lO\SXKHOLPLHQ�������MD�LVRMHQ�NRGLQNRQHLGHQ�������NDXSDVVD��

8UKHLOXYlOLQHNDXSDVVD�XONRPDDODLVHW�WRLPLMDW�ODDMHQWDYDW�8XGHOODPDDOOD�P\\QWLYHUNRV�

WRDDQ��0\|V�XUKHLOXYlOLQHNDXSDVVD�NLYLMDONDP\\PlO|LGHQ�\KGLVWlPLQHQ�YHUNNRNDXSSDDQ�

Ql\WWll�ROHYDQ�SDUDV�WRLPLQWDPDOOL�P\|V�OlKLWXOHYDLVXXGHVVD��/LLNNHLGHQ�PllUlVVl�WXOHH�
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WRGHQQlN|LVHVWL�ROHPDDQ�HQHPPlQ�NDVYX��NXLQ�ODVNXSDLQHLWD��7LODVWRNHVNXNVHQ�WLHWRMHQ�

PXNDDQ�OLLNHYDLKWR�NDVYRL�YLLPH�YXRQQD���SURVHQWWLD��9XRGHVWD������OlKWLHQ�OLLNHYDLKWR�RQ�

QRXVVXW�NDLNNLQD�YXRVLQD�

5DXWDNDXSDQ�NRNRQDLVP\\QWL�ROL�YLLPH�YXRQQD�NROPHQ�SURVHQWLQ�NDVYXVVD��.RNR�PDDV�

VD�VlKN|WDUYLNNHLGHQ�NDXSSD�NDVYRL�YLLVL�SURVHQWWLD�MD�OYL�WDUYLNNHLGHQ��OlPS|���YDODLVWXV��MD�

LOPDVWRLQWLWDUYLNNHHW��QHOMl�SURVHQWWLD��8XGHOODPDDOOD�NDVYX�RQ�ROOXW�WRGHQQlN|LVHVWL�VXXUHP�

SDD�UDNHQWDPLVHQ�NRUNHLVWD�YRO\\PHLVWD�MRKWXHQ��7RVLQ�DOXH�HULWHOW\l�WXORVWD�HL�ROH�VDDWDYLO�

OD��5DXWDNDXSDQ�SDUDV�P\\QWLYXRVL�RQ�WRLVWDLVHNVL�ROOXW�������MROORLQ�DODQ�NRNRQDLVP\\QWL�

ROL�����PLOMDUGLD�HXURD��9LLPH�YXRQQD�P\\QWLl�NHUW\L�HQll�����PLOMDUGLD��.HVNR�RQ�8XGHOOD�

PDDOOD�MD�6XRPHVVD�\OLSllWllQ�VHONHl�PDUNNLQDMRKWDMD��

-RXOXNDXSDQ�PHUNLW\V�RQ�\OLSllWllQ�HULNRLVOLLNNHLOOH�YHUUDWWDLQ�VXXUL��(VLP��HOHNWURQLL�

NDQ�MD�NRGLQNRQHLGHQ�NDXSDVWD������V\QW\\�PDUUDVNXXQ�ORSXQ�MD�WDPPLNXXQ�SXROLYlOLQ�

YlOLVHQl�DLNDQD�

KHLMDVWDQHH�SLWNlOWL�P\|V�8XGHQPDDQ�WLODQQHWWD��7LODVWRNHVNXNVHQ�WLHWRMHQ�PXNDDQ�YLLPH�

YXRQQD�NRNR�PDDQ�WXNNXNDXSSD�ROL�QROODNDVYXVVD�����������9LLPH�YXRQQD�NDVYXQ�HVWHHN�

VL�PXRGRVWXL�UDDND�DLQHLGHQ��WXRWDQWRK\|G\NNHLGHQ�VHNl�HQHUJLDQ�WXNNXKLQWRMHQ�MRKGRVWD��

.XOXYDQD�YXRQQD�NRNR�PDDQ�WXNNXNDXSSD�NDVYDD�������.DXSDQ�OLLWRQ�PXNDDQ�YlKLWWlLV�

NDXSSDD���������HQHPPlQ��/LLNHYDLKGROWDDQ�WXNNXNDXSDQ�VHNWRUL�RQ�8XGHOODPDDOOD�KXR�

PDWWDYDVWL�YlKLWWlLVNDXSSDD�VXXUHPSDD��6HQ�VLMDDQ�\ULW\VWHQ��WRLPLSDLNRMHQ�MD�KHQNLO|VW|Q�

PllUl�RQ�YlKLWWlLVNDXSSDD�SLHQHPSL��7RVLQ�WXNNXNDXSSDNLQ�W\|OOLVWL�8XGHOODPDDOOD�\ULW\V�

WHQ�UDNHQQH��MD�WLOLQSllW|VWLODVWRQ�PXNDDQ�YXRQQD������QRLQ��������KHQNHl��.XOXWXVWDYD�

UD���SlLYLWWlLVWDYDUD��MD�WHNQLQHQ�WXNNXNDXSSD�NDWWDYDW�NXNLQ�QRLQ�YLLGHQQHNVHQ�NRNR�WXNNX�

NDXSDQ�OLLNHYDLKGRVWD��0P��UDNHQQXVWDUYLNNHLGHQ�OLVllQW\QHLVWl�YRO\\PHLVWD�MRKWXHQ�WXN�

7XNNXNDXSDQ�OLLNHYDLKWRRQ�\NVLVWllQ�WlPlQ�DUWLNNHOLQ�YRLPDNNDDQ�N\V\QQlQ�YXRNVL�WXVNLQ�

RQ�NXOXYDQ�YXRQQD�SDLQHWWD�KLQWRMHQ�ODVNXXQ��7XNNXNDXSDQ�KHQNLO|VW|PllUl�RQ�KXRPDW�

WDYDVWL�YlKHPPlQ�VXKGDQQHULLSSXYDLQHQ�NXLQ�YlKLWWlLVNDXSDQ�

.DXSDQ�DODQ�NRYLQ�NDVYX�YLLPH�YXRQQD�ROL�DXWRNDXSDOOD��-RNDLVHOOD�YXRVLQHOMlQQHNVHOOl�

NDVYXD�HGHOOLVYXRGHVWD�ROL�YlKLQWllQ�NXXVL�SURVHQWWLD��.RNR�YXRGHQ�OLLNHYDLKGRQ�NDVYXNVL�

WXOL�SHUlWL�\KGHNVlQ�SURVHQWWLD��$XWRNDXSDQ�OLLNHYDLKWR�NDVYRL�P\|V�YXRVLQD������MD�������

8XGHOODPDDOODNLQ�YHUNRVWR�NDVYRL�MRQNLQ�YHUUDQ��MD�PXXWDPDW�WRLPLMDW�VLLUW\LYlW�XXVLLQ�WRL�

PLYDPSLLQ�WLORLKLQ��-RVNLQ�PP��/lQVLPHWUR�HL�ROH�PP��1LLWW\NXPPXVVD�HGHV�MlWWlQ\W�PXX�

WD�YDLKWRHKWRD��NXLQ�OLLNNHLGHQ�VXONHPLVHQ�WDL�PXXWRQ�WRLVDDOOH��9LLPH�YXRGHQ�DLNDQD�DXWR�

NDXSDQ�VDUDOOD�LOPHVW\L�PXXWDPD�WRLPLMD��MRVVD�NXOXWWDMD�YRL�NRNR�RVWRSURVHVVLQ�VXRULWWDD�

YHUNRVVD��.XLWHQNLQ�QlLVVl�WDSDXNVLVVD�OLLNNHLOOl�RQ�P\|V�NLYLMDONDNDXSSD�SllNDXSXQNL�

VHXGXOOD��$XWRNDXSSD�HGHOOHHQNLQ�SXKWDDQD�YHUNNRNDXSSDQD�RQ�HKNl�KLXNDQ�KDQNDOD�\K�

WlO|��9DOWDRVD�NXOXWWDMLVWD�KDOXDD�OXRQQROOLVHVWL�NRHDMDD�DXWRQ��9XRGHQ�DONXSXROHOOD�DXWR�

NDXSDOOH�PXVWDQ�YDUMRQ�DVHWWL�KDOOLWXNVHQ�OLLNHQQHNDDULKDQNH��MRND�WRVLQ�DLQDNLQ�WRLVWDLVHN�

VL�SHUXWWLLQ��6DDWWDD�ROOD�HWWl�NXOXYDQD�YXRQQD�NDVYX�XUDOOH�SllVHPLQHQ�RQ�NXLWHQNLQ�HUL�

QlLVWHQ�HSlYDUPXXVWHNLM|LGHQ�YXRNVL�DLNDLVHPSLD�YXRVLD�KDDVWDYDPSDD��<ULW\VWHQ�UDNHQ�

QH��MD�WLOLQSllW|VWLHWRMHQ�PXNDDQ�8XGHQPDDQ�RVXXV�ROL�YXRQQD������\OL����SURVHQWWLD�DX�

WRMHQ�MD�NHY\LGHQ�PRRWWRULDMRQHXYRMHQ�OLLNHYDLKGRVWD��
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2VWRVNHVNXVWHQ�SXUNDPLQHQ�RQ�MDWNXQXW�8XGHOODPDDOOD�MD�OLVll�NRKWHLWD�RQ�WXOOXW�DLYDQ�

ORSSXV\NV\VWl�HWHHQSlLQ��0P��XXVLHQ�NDXSSDNHVNXVWHQ�WDL�YDVWDDYDVWL�LVRMHQ�NDXSDQ�\N�

VLN|LGHQ�RVDOWD�RQ�VHONHlVWL�LQWUHVVHMl�DYDWD�XXVLD�NRKWHLWD�NDVYXNHVNXNVLHQ�NHVNXVWDV�

VD��MRLVVD�WDYRLWHWWDYXXV�RQ�KHOSSR�MXONLVLD�OLLNHQQHYlOLQHLWl�Nl\WWlHQ��(VLP��XONRPDDODL�

QLLQ�VDQRHQ�SHOWRPDUNHWWLDOXHLGHQ�NXWHQ�/RPPLODQ�NDXSSDNHVNXNVHQ�WRWHXWWDPLVHVVD�RQ�

ROOXW�HQHPPlQNLQ�N\VH�YLUDQRPDLVWHQ�YDVWXVWXNVHVWD��VDPRLQ�NXLQ�HGHOOHHQ�WDSHWLOOD�ROH�

YDQ�3RUYRRQ�/lQVLUDQQDQ�K\SHUPDUNHWLQ�MD�DLHPPLQ�9LKGLQ�1XPPHODQ�,GHDSDUNLQ�RVDOWD�

5DNHQWDPLQHQ�NDVYRL�YLLPH�YXRQQD�HQHPPlQ�NXLQ�PLNllQ�PXX�WRLPLDOD��8XGHOODPDDOOD�

UDNHQWDPLVHQ�OLLNHYDLKWR�QRXVL�WDPPL�V\\VNXXQ�YlOLVHQl�DLNDQD�NDLNNLQD�NXXNDXVLQD��YXRWWD�

DLHPSDDQ�YHUUDWWXQD��PDDOLVNXXWD�OXNXXQ�RWWDPDWWD��(QVLPPlLVHQ�SXROLYXRWLVMDNVRQ�RVDOWD�

NDVYXD�ROL�QRLQ���SURVHQWWLD��.RVND�NROPDQQHOOD�NYDUWDDOLOOD�NDVYXD�ROL�QRLQ����SURVHQWWLD��

WXOHH�YXRVLNDVYX�ROHPDDQ�WRGHQQlN|LVHVWL�YlKLQWllQ�N\PPHQLVHQ�SURVHQWWLD��/LLNHYDLKGRQ�

LQGHNVLOXNX�RQ�NDVYDQXW�\KWlMDNVRLVHVWL�PDDOLVNXXVWD������OlKWLHQ��2Q�V\\Wl�KXRPDWD�HWWl�

YDLNND�OLLNHYDLKWR�RQNLQ�ROOXW�NDVYX�XUDOOD�MR�SLGHPSllQ��\OLWWL�W\|OOLVWHQ�PllUl�YXRGHQ������

PllUlQ�8XGHOODPDDOOD�YDVWD�YLLPH��<ULW\VNHUW\Pl�ROL�YLLPH�YXRGHQ�NROPDQQHOOD�NYDUWDDOLO�

OD�QRLQ���������7lPl�RQ�YDMDDW����SURVHQWWLD�NRNR�PDDQ�\ULW\NVLVWl��

.XOXYDQ�YXRGHQ�RVDOWD�PP��5DNHQQXVWHROOLVXXV�HQQDNRL�OLLNHYDLKGRQ�NDVYXQ�SLHQHQW\�

YlQ��MRVNLQ�OLLNHYDLKWR�MDWNXX�57�Q�PXNDDQ�HGHOOHHQ�NDVYX�XUDOOD��2Q�V\\Wl�KXRPLRLGD�HWWl�

VXXULPPDW�WLHGRVVD�ROHYDW�SURMHNWLW��5HGL��3DVLOD��NHVNXVWDNLUMDVWR��2O\PSLDVWDGLRQ�MD�/lQ�

VLPHWURQ�MDWNHHQ�UDNHQWDPLQHQ��RYDW�SLWNlOWL�MR�Nl\QQLVVl��PLNl�VDD�DLNDDQ�VHQ�HWWl�NXOX�

YDOOH�MD�WRGHQQlN|LVHVWL�HQVL�YXRGHOOH�NDVYX�K\YLQNLQ�WDVDDQWXX��7RLVDDOWD�QLLQ�NXLQ�MlOMHP�

SlQl�RQ�HULWHOW\��LQYHVWRLQWHMD�RQ�VXXQQLWWHOXYDLKHHVVD�VHNl�DONDPDVVD�YDUVLQ�SDOMRQ��.DV�

YXD�NXOXYDOOH�YXRGHOOH�HQQDNRL�QV��1RVWRNXUNL�LQGHNVL�VHNl�PP��3HOOHUYRQ�WDORXGHOOLQHQ�WXW�

NLPXVODLWRV��0\|V�YDOWDRVD�LVRLVWD�UDNHQQXVOLLNNHLVWl�HQQHNRL�DODQ�OLLNHYDLKGRQ�NDVYDYDQ�

9DLNND�YLLPH�YXRVL�ROL�DVXQWRUDNHQWDPLVHQ�RVDOWD�YDUVLQ�YLONDV��DVXQWRDORLWXNVLD�ROL�

8XGHOODPDDOOD�DLYDQ�OLLDQ�YlKlQ��1LLQ�NXLQ�DLNDLVHPPDVVD�RVLRVVD�RQ�QRVWHWWX�HVLLQ��RQ�Wl�

KlQ�XVHLWD�YDLNXWWDYLD�WHNLM|LWl��

9LLPH�YXRQQD�YDOPLVWXL�KXLNHDVWL�OLLNHWLODD��\NVLVWllQ�SllNDXSXQNLVHXGXOOH�UDNHQQHWWLLQ�

�������QHOL|Wl��PXWWD�YXRGHQYDLKWHHVVD�VLWl�ROL�HGHOOHHQ�UDNHQWHLOOD�SHUlWL���������QHOL|Wl��

7\KMll�WRLPLWLODD�\NVLVWllQ�SllNDXSXQNLVHXGXOOD�RQ�PLOMRRQD�QHOL|Wl��9DVWDDYDVWL�W\KMlQ�MD�

YDMDDNl\WW|LVHQ�WRLPLWLODQ�\KWHLVPllUl�RQ�SHUlWL���PLOMRRQDD�QHOL|Wl��(QQlW\NVHOOLVHNVL�NR�

KRQQXW����SURVHQWLQ�YDMDDNl\WW|DVWH�NHUWRR�NURRQLVHNVL�SDLVXQHHVWD�WLODQ�\OLWDUMRQQDVWD��

3LWNllQ�RQJHOPDQD�ROL�HWXSllVVl�\GLQNHVNXVWDQ�XONRSXROHOOD�ROHYLD�YDQKDQDLNDLVLD��KXN�

�

JLQ�VHXGXOWD�MRSD�QLLQNLQ�KDOYDOOD�NXLQ����±������HXUROOD��7lPl�NLHOLL�PDUNNLQDWLODQWHHQ�YDL�

NHXGHVWD��6HONHlVWL�OLLNHNLLQWHLVW|LVVl�RQ�WlOOl�KHWNHOOl�QV��RVWDMDQ�PDUNNLQDW�

0RQHQ�WRLPLVWRQ�SXUNDPLQHQ�RQ�XVHLQ�MlUNHYlPSll�NXLQ�SDOMRQ�SXKXWWX�Nl\WW|WDUNRL�

WXNVHQ�PXXWRV��6HONHlVWL�DMDWWHOXWDSD�RQ�SllNDXSXQNLVHXGXOOD�PXXWWXQXW�PXXQWRUDNHQ�

WDPLVHVWD�NRKWL�SXUNDPLVWD��MD�QlLQ�ROOHQ�XXGHQ�UDNHQWDPLVWD�WLODOOH��7lKlQ�RQ�P\|V�XVHLQ�

V\\Ql�HGHOOHHQ�ROHYDQ�WLXNDW�Nl\WW|WDUNRLWXNVHQ�PXXWRVWD�HVWlYlW�NDDYDPllUl\NVHW��7RL�

VDDOWD�WRLPLWLODPDUNNLQRLGHQ�ROHPDWRQWD�N\V\QWll�\GLQNHVNXVWDQ�XONRSXROHOOD�NXYDVWDD�QV��
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�

UXVWXNVLLQ�YDDQ�UDNHQWDPLVSllW|V�MlWHWWLLQ�NRNRQDDQ�MlLKLQ��3XUHWWDYLHQ�WRLPLWLORMHQ�NHVNL�

PllUlLQHQ�LNl�RQ�6XRPHVVD����YXRWWD�MD�DVXQWRMHQ����YXRWWD��7RLPLWLORMHQ�SXUNDPLVV\LWl�

RYDW�XVHLPPLWHQ�SDLWVL�HGHOOl�PDLQLWWX�WLODWHKRNNXXV�QLLQ�P\|V�VLMRLWWDMLHQ�WXRWWRYDDWLPXN�

VHW��9LLPHLVLPSLl�WRLPLVWRMHQ�SXUNXSllW|NVHQ�NRKWHHQD�RQ�7LNNXULODQ�NLUNNR��.DLVDQLHPHQ�

SXUNDPLQHQ��1lLQ�ROOHQ�SXUNXW\|W�W\|OOLVWlYlW�NXOXYDQDNLQ�YXRQQD�DOXHHOOD�YlKLQWllQ�HGHO�

OLVYXRGHQ�WDVROOD

0DD��MD�YHVLUDNHQWDPLQHQ�RQ�ROOXW�NDVYXVVD�YXRGHVWD������OlKWLHQ��9LLPH�YXRQQD�LQIUD�

NHQWDPLVHQ�DUYR�ROL�NRNR�PDDVVD�YXRGHQ������KLQQRLQ�UHLOXVWL�\OL�PLOMDUGLQ�HXURQ��8XGHOOH�

PDDOOH�PHUNLWWlYll�QRVWHWWD�RYDW�DQWDQHHW�MR�SllWW\Q\W�.HKlUDGDQ�UDNHQWDPLQHQ�MD�Nl\WlQ�

Q|VVl�SllWW\Q\W�/lQVLPHWURQ�HQVLPPlLVHQ�YDLKHHQ�UDNHQWDPLQHQ��3DUDLOODDQ�Nl\QQLVVl�RYDW�

/HQWRDVHPDQ�ODDMHQQXV�VHNl�/lQVLPHWURQ�MDWNH�.LYHQODKWHHQ��,QIUDUDNHQWDPLVHQ�NDVYXXQ�

VHONHlVWL�RQ�XVNRD��VLOOl�W\|WW|PLHQ�LQVLQ||ULHQ�PXXQWRNRXOXWXVWD�DODOOH�RQ�HUL�WDKRMHQ�\K�

WHLVW\|Q�NDXWWD�\ULWHWW\�WRWHXWWDD�MR�DLQDNLQ�YXRGHQ�YHUUDQ��.DVYXD�WXOHH�MDWNRVVD�WXRPDDQ��

.UXXQXVLOODW��VHNl�VXXQQLWWHOXYDLKHHVVD�ROHYDW�5DLGHMRNHUL�MD�.ODXNNDODQ�RKLWXVWLH��7RVLQ�DL�

QDNLQ�5DLGHMRNHULQ�Q\WNlKWlPLQHQ�OLLNNHHOOH�NXOXYDQD�YXRQQD�Ql\WWll�HSlWRGHQQlN|LVHOWl��

9LLPH�YXRQQD�NRUMDXVUDNHQWDPLVHQ�OLLNHYDLKWR�MlL�XVHDPPDVWD�DLHPPDVWD�YXRGHVWD�SRL�

NHWHQ�XXGLVDVXQWRWXRWDQQRQ�DODSXROHOOH��7lPl�HL�QLLQNllQ�MRKWXQXW�N\V\QQlQ�SXXWWHHVWD��

YDDQ�\NVL�PHUNLWWlYLPPLVWl�V\LVWl�ROL�SXOD�DPPDWWLPDLVHVWD�W\|YRLPDVWD��7DOR\KWL|LWl�YLH�

Ol�KDQNDODPSDD�UHPRQWWLHQ�WRWHXWWDPLQHQ�ROL�\NVLWWlLVLOOl�NRWLWDORXNVLOOD��.RUMDXVUDNHQWDPL�

VHQ�OLLNHYDLKWRRQ�RGRWHWDDQ�WXOHYDLVXXGHVVD�NDVYXD�SDLWVL�SHULQWHLVWHQ�SXWNLUHPRQWWLHQ�MD�

RQ�ROOXW�WDUMROOD�PHUNLWWlYLl�DYXVWXNVLD�KLVVLHQ�UDNHQWDPLVHHQ��.RNR�PDDQ�WDVROOD�YXRVLWD�

YRLWH�RQ�ROOXW�����KLVVLl��MRVWD�RQ�WRLVWDLVHNVL�MllW\�MlONHHQ��3N�VHXGXOOD�MD�NDVYXNHVNXNVLV�

VD�RQ�UXQVDDVWL��±��NHUURNVLVLD�WDORMD��MRLKLQ�MlONLDVHQQXNVLD�RQ�NXLWHQNLQ�\Kl�HQHQHYlVVl�

PllULQ�OLVlWW\��8XGHQPDDQ�UHXQD�DOXHLOOD�RQ�SDLNRLWWDLQ�ROOXW�RQJHOPDQD�HWWl�WDOR\KWL|W�HL�

YlW�DLQD�ROH�VDDQHHW�UDKRLWXVWD�OLQMDVDQHHUDXNVLLQ��0P��5DNHQQXVOLLWWR�HQQDNRL�HWWl�NXOXW�

WDMLHQ�NRUMDXVKDQNNHLGHQ�WLODQQH�WXOHH�ROHPDDQ�KLOMDLQHQ�YLHOl�SDULQ�YXRGHQ�DMDQ�

$PPDWWLPDLVHOOD�NRUMDDPLVHOOD�WLODQQH�RQ�SDUHPSL�NXLQ�NXOXWWDMDSXROHOOD��7DOR\KWL|NRU�

MDXNVLOOH�5DNHQQXVOLLWWR�HQQDNRL�RKXWWD�NDVYXD��-XONLVLYX���NDWWR���LNNXQD���SLKD��MD�WDORWHN�

QLLNNDNRUMDXNVLVVD�WLODQQH�RQ�ROOXW�K\Yl��.RUMDDPLVHQ�KLQQDW�ROLYDW�DLQDNLQ�NRWLWDORXNVLHQ�

WDKROOD�YLLPH�YXRQQD�YDUVLQ�NRUNHDOOD��7lOOl�KHWNHOOl�VHNl�XXGLVDVXQWR��HWWl�NRUMDXVUDNHQ�

WDPLVHQ�PDUNNLQDQ�DUYR�YDOWDNXQQDQ�WDVROOD�RQ�VXXQQLOOHHQ����PUG��HXURD�

5DNHQWDPLVHQ�RVDOWD�PLHOHQNLLQWRLVWD�WXOHH�ROHPDDQ��YDLNXWWDYDWNR�LNlLKPLVWHQ�WDUSHHW�

XXGLVWXRWDQWRRQ��(OlNHYDNXXWXV\KWL|�,OPDULVHQ��WDPPLNXXVVD�MXONDLVWXVVD��WHHWWlPlVVl�

N\VHO\VVl�OlKHV�SXROHW�SLDQ�HOlN|LW\YLVWl�YDVWDDMLVWD�KDOXDLVL�PXXWWDD�K\YLVVl�DMRLQ��HQQHQ�

WRLPLQWDN\Y\Q�KHLNNHQHPLVWl��YDQKXXVYXRVLD�YDUWHQ�VXXQQLWHOWXXQ�DVXQWRRQ��<KWHLV|OOLQHQ�

DVXPLQHQ�NLLQQRVWL�HQLWHQ�SllNDXSXQNLVHXGXOOD�DVXYLD�QDLVLD��MRLVWD�MRND�WRLQHQ�ROL�NLLQQRV�

WXQXW�WlOODLVHVWD�DVXPLVHVWD��0XXWWRD�WRLVHOOH�SDLNNDNXQQDOOH�VXXQQLWWHOL�YDLQ�KDUYD�N\VH�

O\\Q�YDVWDQQHLVWD��1lLQ�ROOHQ�KRLYD�DVXPLVHHQ�YDQKHQHYDOOD�YlHVW|OOl�WLHW\LQ�UDMDHKGRLQ�

Ql\WWll�MDWNRVVDNLQ�ROHYDQ�N\V\QWll�8XGHOODPDDOOD�
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3XXUDNHQWDPLVHQ�WXORVWD�NHUURVWDORDVXPLVWD�RQ�VSHNXORLWX�SLWNlQ�DLNDD��1\W�:RRG�&LW\�

&LW\��NRUWWHOLLQ�QRXVHH�DVXQWRNl\WW||Q�NDNVL�SXXNHUURVWDORD��KRWHOOL�MD�WRLPLVWRUDNHQQXV�

.\VHLVLVVl�SXXWDORLVVD�Nl\WHWWlYl�PDVVLLYLSXXUDNHQWDPLVHQ�PHQHWHOPl�RQ�(XURRSDV�

VD�ODDMDOWL�Nl\W|VVl��3XXHOHPHQWWLHQ�Nl\W|Q�HWXQD�SLWNlOWL�SLGHWllQ�UXQJRQ�QRSHDD�S\VW\�

W\VWl��/9/�UXQJRQ�NRNRQDLVDVHQQXVDLND�RQ�DUYLROWD�DOOH�VHLWVHPlQ�YLLNNRD�MDWNXYDD�W\|DL�

NDD��/LVlNVL�PDVVLLYLSXXUXQNR�YRLGDDQ�DVHQWDD�LOPDQ�VllVXRMDD��0\|V�9DQWDDOOH�RQ�NDD�

YDLOWX�SXXUDNHQWDPLVWD�Wl\GHQQ\VUDNHQWDPLVHQD�5DLGHMRNHULQ�YDUWHHQ��<NVL�SXXWDORUDNHQ�

WDPLVHQ�\OHLVW\PLVHQ�VXXUL�HVWH�RQ�WRLVWDLVHNVL�ROOXW�HOHPHQWWLWDORUDNHQWDPLVWD�NRUNHDW�UD�

NHQWDPLVNXVWDQQXNVHW��(NRORJLVXXVQlN|NXOPLD�PP��HOHPHQWWLWDORRQ�YHUUDWWXQD�RQ�SXR�

OHVWD�MD�YDVWDDQ�

8XGHQPDDQ�LQYHVWRLQQHLVWD�HL�ROH�WlKlQ�PHQQHVVl�WHKW\�NDWWDYDD�VHOYLW\VWl��$OOD�RQ�YLL�

PHLVHQ�SXROHQ�YXRGHQ�MXONLVXXWHHQ�PHQHLOOllQ�MD�VXXQQLWWHLOOD�ROHYDW�LQYHVWRLQQLW��$VXQWR�

MHQ�UDNHQWDPLQHQ�RQ�MlWHWW\�SRLV�OLVWDXNVHVWD��8XGHOODPDDOOD�RQ�SDUDLOODDQ�PHQRVVD�DVXQ�

WRMHQ�XXGLVWXRWDQWRD�OlKHV�NDLNLVVD�NXQQLVVD��

�

� 9LKGLQ�NLUNRQN\OlQ�VHQLRULDVXQQRW��VXXQQLWWHLOOD���.XVWDQQXVDUYLRWD�HL�YLHOl�ROH�WHKW\�

� 0lQWVlOllQ�SDOYHOXWDOR��NXVWDQQXVDUYLR�RQ������PLOM��HXURD�

� 9DQWDDQ�3lLYlNXPSXXQ�����DVXNDVSDLNNDD�PLHOHQWHUYH\V��MD�SlLKGHNXQWRXWXMLOOH

� /DSLQMlUYL��UDNHQWHLOOD�

� 9DQWDDQ�$VRODQ�SDOYHOXWDOR��$VXQQRW�YDOPLVWXYDW�MRXOXNXXVVD������

� 3DOYHOXWDOR�,QNRRVHHQ��5DNHQWDPLQHQ�DONDD�NXOXYDQ�YXRGHQ�NHYllOOl�

�

(QHUJLDVHNWRULQ�WHROOLVHW�LQYHVWRLQQLW

� &DUXQD�U\KW\\�XXVLPDDQ�VlKN|QVLLUWRYHUNNRDDQ�/lQVL��MD�.HVNL�8XGHOODPDDOOD��\K�

WHHQVl����PLMRRQDD�HXURD�

�

� 0lQWVlOlQ�%LRNDDVXODLWRV��7\|��MD�HOLQNHLQRPLQLVWHUL|Q�UDKRLWXV�����PLOM��HXURD�

� (VSRRQ�%ORPLQPlHQ�MlWHYHGHQSXKGLVWDPR�YDOPLVWXX�������6LGRWXW�NXVWDQQXNVHW�

�����PLOM��HXURD�

�

� 9DQWDDQ�(QHUJLD�VXXQQLWWHOHH�0DUWLQODDNVRQ�YRLPDODLWRNVHQ�XXGLVWDPLVWD��0XXWRVW\|W�

RQ�WDUNRLWXV�DORLWWDD�NHVlOOl�������MD�XXVL�NDWWLOD�RWWDD�Nl\WW||Q�YXRGHQ������DOXVVD��

,QYHVWRLQQLQ�DUYR�RQ���±���PLOMRRQDD�HXURD�

� 0HWVl�:RRG�RQ�XXGLVWDPDVVD�SDUKDLOODDQ�/RKMDQ�.HUWR�WHKWDDQ�WXRWDQWROLQMRMD��,Q�

YHVWRLQQLQ�P\|Wl�WHKWDDQ�WXRWDQWRNDSDVLWHHWWL�NDVYDD����SURVHQWWLD�YXRGHVVD��9DO�

PLVWXX�NXOXYDQD�YXRQQD�

� 3DUPD�NDVYDWWDD�7XXVXODQ�WHKWDDQ�NDSDVLWHHWWLD��<KWL|�WLHGRWWDD�N\VHHVVl�ROHYDQ�

´PLOMRRQDLQYHVWRLQWL´�
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.DXSDQ�UDNHQWDPLQHQ

� .HUDYDOOH�UDNHQWHLOOD��������P���0RWRQHW�WDYDUDWDOR��9DOPLVWXPLVDMDQNRKWD�ORND�PDU�

UDVNXXVVD�����

� 9LKGLQ�3ULVPDQ�ODDMHQQXV��1\N\LVWl�OLLNHWLODD�VDQHHUDWDDQ��NXQ�XXVL�RVD�RQ�YDOPLVWX�

QXW��/DDMHQQXVRVD�YDOPLVWXX�NHYllOOl������MD�NRNR�KDQNH�MRXOXNVL������

� 5DMDPlHQ�.\OlQSllQ�NDXSSDNHVNXV��VXXQQLWWHLOOD�

� 1XUPLMlUYHQ�NLUNRQN\OllQ�/LGO��VXXQQLWHLOOD�

� .HUDYDQ�NDXSSDNHVNXV�.DUXVHOOL�YDOPLVWXX�ORSSXYXRQQD������

� 3RUYRRQ�NDXSXQJLQYDOWXXVWR�RQ�K\YlNV\Q\W�XXGHQ�.�FLW\PDUNHWLQ��KRWHOOLQ�MD�DVXQ�

WRMHQ�UDNHQWDPLVHQ�OlQVLUDQQDOOH�7DLGHWHKWDDQ�YLHUHHQ��PDKGROOLVLD�YDOLWXNVLD�KDOOLQ�

WRWXRPLRLVWXLPLLQ�

� .DXSSDNHVNXNVHQ�UDNHQWDPLQHQ�/RKMDQ�6RNRV�NRUWWHOLLQ��.XVWDQQXVDUYLR�������PLOM��

HXURD��YDOPLVWXPLVDMDQNRKWD��������(GHOO\WWll�6RNRNVHQ�SXUNDPLVWD�

�

� �

NHHQ�NRNRQDLVLQYHVWRLQWL�RQ�QRLQ���PLOM��HXURD��3URMHNWL�YDOPLVWXX�MRXOXNVL�����

627(

� -lUYHQSllQ�XXVL�VRVLDDOL��MD�WHUYH\VNHVNXV�-XVW�DYDXWXL�YXRGHQ������DOXVVD��.HV�

NXNVHQ�UDNHQWDPLQHQ�PDNVRL����PLOMRRQDD�HXURD�

�

YDOPLVWXX�V\\VNXXQ������ORSSXXQ�PHQQHVVl��

�

YDOWDRVD�6\|SlWDXWLHQ�NOLQLNDVWD��6LOWDVDLUDDODQ�RQ�PllUl�YDOPLVWXD�YXRQQD�������

�VXXQQLWWHLOOD�

� �

VD��������.XVWDQQXVDUYLR�����PLOMRRQDD�HXURD�

�

PllUl�YDOPLVWXD�HONRNXXVVD�������

� /DVWHQVXRMHOX��MD�SHUKHNXQWRXWXVSDOYHOXMHQ�NHVNXNVHQ�UDNHQWDPLQHQ�9LKGLVVl�1XP�

PHODQ�/LQQDQQLLWWXXQ��,QYHVWRLQQLQ�DUYR�RQ�QRLQ�����PLOMRRQDD�HXURD��������7\|SDLN�

NRMD�WXOHH�DOXNVL�N\PPHQHQ�MD�NDLNNLDDQ�W\|SDLNNRMD�YRL�WXOOD���±����

.RXOXW�SlLYlNRGLW

� �

HXURD

� .HUDYDQ�.XUNHODQ�NRXOXQ�ODDMHQQXVW\|W��.XVWDQQXVDUYLR������PLOMRRQDD�HXURD�

� �

MHQQXV��YDOPLVWXPLVDMDQNRKWD�������VHNl�(KQURRVLQ�NRXOXQ�UDNHQWDPLQHQ��YDOPLV�

WXPLVDMDQNRKWD��������

� (VSRRQ�-RXWVHQNDDUHQ�NRXOXXQ�WHKGllQ�VHQ�HOLQNDDUWD�SLGHQWlYl�NRUMDXV��9DOPLV�

WXPLVDMDQNRKWD�YXRVL������
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� 7HQDYD�SlLYlNRWL�(VSRRVVD��.XVWDQQXVDUYLR����PLOMRRQDD�HXURD�RVDQD�7DPSHUHHQ�

SlLYlNRWLKDQNHWWD��

� (VSRRQ�NULVWLOOLQHQ�NRXOX�MD�SlLYlNRWL�0DWLQN\OlVVl���.XVWDQQXVDUYLR����PLOM��HXURD���

9DOWXXVWRQ�SllW|NVHQ�WXORV�YDKYLVWDPDWWD�

�

9DOPLVWXPLVDMDQNRKWD�����

� 9DQWDDQ�$XULQNRNLYHQ�NRXOXQ�NDNNRVYDLKHHQ�UDNHQWDPLQHQ�YXRVLQD�����±������

� �

QLWWHLOOD�

� 6LXQWLRQ�$OHNVLV�.LYHQ�NRXOXQ�NXQQRVWDPLQHQ��VXXQQLWWHLOOD��

� /RKMDQ�1XPPHQ�NRXOXQ�UDNHQWDPLQHQ��NXVWDQQXVDUYLR�����PLOMRRQDD�HXURD��

� 1XUPLMlUYHQ�<KWHLVNRXOXVVD�NRUMDXVWRLPHQSLWHHW��Nl\QWLLQ�NXOXYDQD�YXRQQD�

� /RYLLVDQ�.RVNHQN\OlQ�MD�NHVNXVWDQ�NRXOXMHQ�UDNHQWDPLQHQ���.XVWDQQXVDUYLR����PLO�

MRRQDD�HXURD���

� �

QXVDUYLR���PLOM��HXURD�

� 9DQWDDQ�7LNNXULODDQ�SlLYlNRWL��NXVWDQQXVDUYLR�RQ�YDMDDW���PLOMRRQDD�HXURD���6XXQ�

QLWWHLOOD

� 9DQWDD�UDNHQWDD�ODDMHQQXVRVDQ�<OlVW|Q�NRXOXOOH��5DNHQQXVW\|W�DONDYDW�YXRQQD�������

MD�XXGHW�WLODW�YDOPLVWXYDW�YXRQQD��������NXVWDQQXVDUYLR�RQ�����PLOMRRQDD�HXURD���

� 3RUYRRVVD�/LQQDQNRVNHQ�/XNLRQ�NRUMDXVW\|W���NXVWDQQXVDUYLR�RQ����PLOMRRQDD�HX�

URD���9DOPLVWXPLVDUYLR������

�

�

�

� �

NH�NHVWll�YXRGHQ������DONXXQ�

� �

Ol�����

,QIUDUDNHQWDPLQHQ

� �

Yl\OlQ�\OLWVH

� 1XUPLMlUYHQ�9LLULQODDNVRQ�DOXHHQ�NDWXMHQ�MD�YHVLKXROORQ�UDNHQQXVXUDNRLQWL��$ONDQXW�

�

WDQQXV������PLOMRRQDD�HXURD�

� (VLVXXQQLWHOPD�.HKl�,,,�Q�SDUDQWDPLVHNVL�(VSRRQ�0DQNLQ�MD�WLH����Q�YlOLVHOOl�RVXX�

GHOOD�.LUNNRQXPPHOOD��YDOPLVWXQXW��8UDNDQ�KLQWD�DUYLR����PLOMRRQDD�HXURD�

�

� 9HVLKXROWRYHUNRVWRQ�UDNHQWDPLQHQ�.DXQLDLVLVVD

� 7XXVXODQ�MD�6LSRRQ�\KG\VYHVLMRKWRKDQNH���NXVWDQQXVDUYLR�����PLOMRRQDD�HXURD���5D�

NHQWDPLVDMDQNRKWD�DLNDYlOLOOl�����±����
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� &DUXQDQ�YHUNRQSDUDQQXVW\|W�-lUYHQSllVVl�MD�7XXVXODVVD��.DLNNLQHHQ�.HVNL�8XGHO�

ODPDDOOD�NDDSHORLGDDQ�YXRVLQD�����±�����QRLQ�����NP�VlKN|YHUNNRD��,QYHVWRLQWL�

HQ�DUYR�RQ�\KWHHQVl�QRLQ����PLOM��HXURD�

� &DUXQD�PDDNDDSHORL�QRLQ�VlKN|YHUNNRD�7\W\ULQ�MD�9DVDUODQ�\PSlULVW|VVl�/RKMDOOD��

� .ODXNNDODQ�RKLNXONXWLH��VXXQQLWWHOXYDLKHHVVD���.XVWDQQXVDUYLR����PLOMRRQDD�HXURD�

� 6XRPHQOLQQDQ�WXQQHOLQ��NXQQDOOLVWHNQLLNQLLNND��NRUMDXV�DONDD�PDDOLVNXXVVD��.XVWDQ�

QXVDUYLR���PLOMRRQDD�HXURD�

� /LLNHQQHYLUDVWR�KDNHH�6LSRRVVD�OXSDD�SXUNDD�YDQKD�1LNNLOlQ�UDWDVLOWD�MD�OXSDD�UD�

NHQWDD�XXVL�VLOWD�6LSRRQMRHQ�\OL��$ORLWXVDMDQNRKWD�YXRGHQ������DLNDQD��.XVWDQQXV�

����PLOMRRQDD�HXURD

� 9HUPRQWLHQ�HWHOlRVDQ�MD�VHQ�VLYXNDWXMHQ�UDNHQQXVW\|W��KHOPLNXX�����±ORNDNXX��������

.XVWDQQXVDUYLR�QRLQ������PLOM��HXURD�

/LLNXQWDSDLNDW

� -lUYHQSllVVl�VXXQQLWHOODDQ�XXGHQ�PRQLWRLPLKDOOLQ�UDNHQWDPLVWD�.DUWDQRQ�KLHNND�

NHQWlOOH

� (VSRRVVD�bPPlVVXRQ�NDDWRSDLNDQ�YLHUHHQ�PRRWWRULXUKHLOXNHVNXV��VXXQQLWWHLOOD�PXW�

WD�KDQNNHHVVD�RQ�SDOMRQ�HSlYDUPXXVWHNLM|LWl�

� 2O\PSLDVWDGLRQLQ�SHUXVSDUDQQXNVHQ�MD�XXGLVWDPLVHQ�DUYLRLGDDQ�YDOPLVWXYDQ�YXR�

GHQ������DLNDQD��NXVWDQQXVDUYLR�\OL�����PLOMRRQDD�HXURD�

� .HUDYDQ�XLPDKDOOLQ�SHUXVNRUMDXV��.XVWDQQXVDUYLR����PLOMRRQDD�HXURD�

� 7DSLRODQ�XLPDKDOOLQ�SHUXVNRUMDXV��.XVWDQQXVDUYLR�\OL����PLOMRRQDD�HXURD�

3XUNX

� 9LKGLQ�1XPPHODDQ�$VHPDWLH���Q�NRUWWHOLQ�OLLNHWLOD

�

� -lUYHQSllQ�.LQQDULQ�NRXOXQ�YDQKD������OXYXOOD�YDOPLVWXQXW�RVD�SXUHWDDQ�YXRGHQ�

�����DLNDQD�

� (VSRRQ�7DSLRODQ�:HH*HH�WDORQ�NRUWWHOL��WRLPLVWRMD���3DLNDOOH�DVXQWRMD�MD�PDKGROOL�

VHVWL�WRLPLVWRMD

� .XORVDDUHQ�RVWRVNHVNXV���6HQ�SDLNDOOH�UDNHQQHWDDQ�OLLNHWLODD�MD�DVXQWRMD�

� 7LNNXULODVVD�VLMDLWVHYDW�992�Q�NHUURVWDORW��3DLNDOOH�UDNHQQHWDDQ�YLLVL�XXWWD�NHUURVWDORD

� 9DQWDDQ�.DLYRNVHODQ�QV��6DUOLQLQ�HQWLQHQ�SXPSSXWHKGDV�RVLWWDLQ��6HQ�SDLNDOOH�UD�

NHQQHWDDQ�OLLNHWLODD�MD�DVXQWRMD�

�

P\|KHPPLQ�DVXQWRMD��$ORLWWDPLQHQ�WRXNRNXXVVD�������YDKYLVWDPDWRQ�WLHWR��

� .DLVDQLHPHQ�6llW\WDORQ�SXUNDPLQHQ��7LODOOH�UDNHQQHWDDQ�WRLPLVWRMD���VXXQQLWWHLOOD��

� �

OH��(VLVRSLPXV�WHKW\�

� .DXQLDLVWHQ�NDXSXQJLQ�7DPPLNXPPXQ�WHUYH\VNHVNXVVDLUDDOD�SXUHWDDQ�NHYllOOl������

�YDKYLVWDPDWRQ�WLHWR���7LODOOH�UDNHQQHWDDQ�NHUURVWDORMD
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�

�SXUNX�DORLWHWWX�WDPPLNXXVVD������

� -lUYHQSllQ�NHVNXVWDQ�OLLNH�WRLPLWLODNRUWWHOL�SXUHWDDQ�NXOXYDQD�YXRQQD��7LODOOH�UDNHQ�

QHWDDQ����NHUURNVLQHQ�DVXLQWDOR�

� 0lQWVlOlQ��W\KMLOOllQ�ROHYD��6�PDUNHW�SXUHWDDQ�MD�WLODOOH�VXXQQLWHOODDQ�DVXQWRMD

� (VSRRQ�:HVWHQGLQ�OLLNHNHVNXV�SXUHWDDQ��7LODOOH�UDNHQQHWDDQ�YLLVL�DVXLQNHUURVWDORD��

7DORMHQ�NDWXWDVRRQ�WXOHH�YlKLQWllQ�WXKDW�QHOL|Wl�OLLNHWLODD�

/RJLVWLLNND

� 3RVWL�UDNHQWDD�QRLQ��������NHUURVQHOL|Q�VXXUXLVHQ�ODMLWWHOXNHVNXNVHQ�9DQWDDQ�9LL�

QLNNDODDQ��9DOPLVWXPLVDMDQNRKWD�NHVlOOl�������,QYHVWRLQQLQ�DUYR�DUYLROWD����PLOMRR�

QDD�HXURD�

� 6LQHEU\FKRII�NDDYDLOHH�DUYLROWD�\OL���PLOM��HXURQ�DUYRLVLD�ODLWHLQYHVWRLQWHMD�ORJLVWLLNND�

DXWRPDDWLRRQ

� 7DQVNDODLQHQ�ORJLVWLLNNDNRQVHUQL�'69�UDNHQWDD�������P��ORJLVWLLNNDNHVNXNVHQ�9DQ�

� 7LHWR�ODDMHQWDD�MlOOHHQ�GDWDNHVNXVWDDQ�(VSRRVVD��9DOPLV�NRNRQDLVXXGHVVDDQ�YXRQ�

QD�������NXVWDQQXVDUYLR����PLOM��HXURD�

� .RQHFUDQHV�RQ�KDNHQXW�UDNHQQXVOXSDD�NDKGHQ�WHROOLVXXVKDOOLQ�UDNHQWDPLVHHQ��\KW��

� �

WDLQ�ORSSXNHVlVWl�������,QYHVWRLQQLQ�DUYR����PLOMRRQDD�HXURD�

0XXW�

� 3DVLODQ�7ULSOD��NDXSSDNHVNXV��DVXQWRMD�KRWHOOL��OLLNHWLODW��XVWDQQXVDUYLR�\OL�PLOMDUGL�

HXURD�

� .DODVDWDPDQ�5HGL����WRUQLWDORD��OLLNH�WRLPLVWRWLODW��PDKGROOLVHVWL�KRWHOOL���.XVWDQQXV�

DUYLR�\OL�PLOMDUGL

� .HUDYDOOH�VXXQQLWHOODDQ�XXWWD�DYRYDQNLODD��$YRYDQNLODQ�UDNHQWDPLQHQ�YRLVL�DONDD�MR�

YXRGHQ������DOXVVD��MROORLQ�VH�YDOPLVWXLVL�YXRGHQ������ORSXVVD�

�

7XUXQYl\OlQ�MD�.HKl�,�Q�WXQWXPDDQ��3llNRQWWRULD�DOHWDDQ�UDNHQWDD�NHYllQ������OR�

SXVVD�MD�VH�YDOPLVWXX�YXRGHQ������ORSXVVD�

�

� -lWNlVDDUHQ�PHULXLPDOD��VXXQQLWWHLOOD�

�

�

HXURD��MD�WDORQ�RQ�PllUl�YDOPLVWXD�V\NV\Q������DLNDQD���9DKYLVWDPDWRQ�WLHWR�

� �

ORVVD�RQ�ROOXW�YHVLYXRWRMD�MD�NDWWRRQ�RQ�WHKW\�KlWlSDLNNDXNVLD�

�

� �

NHQWDPLQHQ���9DOPLVWXX�����
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� �

VLVLLSL�YXRQQD�������.XVWDQQXVDUYLR�����PLOMRRQDD�HXURD

�

�

YXRQQD�������NXVWDQQXVDUYLR���PLOMRRQDD�HXURD��

0XXQWRUDNHQWDPLQHQ��

� .RQHHQ�SllNRQWWRUL�DVXQQRLNVL

� .RUNHDYXRUHQNDWX����DVXQQRLNVL��.XVWDQQXVDUYLR����PLOM��HXURD���

� .RVNHODQ�VDLUDDOD�DOXHHOOH�DVXQWRMD�QRLQ�������LKPLVHOOH��9DQKDW�UDNHQQXNVHW�VXR�

MHOODDQ

3DOYHOXW

<NVLW\LVWHQ�SDOYHOXDORMHQ�OLLNHYDLKWR�RQ�NDVYDQXW�8XGHOODPDDOOD�\KWlMDNVRLVHVWL�YXRGHVWD�

�����NDLNLOOD�NYDUWDDOHLOOD��7DPPL�V\\VNXXVVD������OLLNHYDLKWR�8XGHOODPDDOOD�QRXVL�NROPH�

SURVHQWWLD�YXRWWD�DLNDLVHPSDDQ�YHUUDWWXQD��7XRUHLPPDQ�NYDUWDDOLWLHGRQ��T�������RVDOWD�

NDVYXD�ROL�YDMDDW������8XGHOODPDDOOD�NDVYX�RQ�ROOXW�SllVllQW|LVHVWL�YRLPDNNDDPSDD�NXLQ�

NRNR�PDDVVD��-RVNLQ�YXRGHVWD������HWHHQSlLQ�NRNR�PDDQ�SDOYHOXLGHQ�NDVYXQRSHXV�RQ�

SLWNlOWL�NllQW\Q\W�KLXNDQ�VXXUHPPDNVL��3DOYHOXDORLOOD��SO��NRXOXWXV�MD�VHNl�WHUYH\V��MD�VRVL�

DDOLSDOYHOXW��ROL�8XGHOODPDDOOD�W\|YRLPDWXWNLPXNVHQ�PXNDDQ�NHVNLPllULQ���������W\|QWH�

NLMll��7lPl�RQ�\OL����SURVHQWWLD�NRNR�PDDQ�SDOYHOXDORMHQ�W\|OOLVLVWl��.RXOXWXV�MD�627(�DOD�

PXNDDQ�OXNLHQ�SDOYHOXDORMHQ�W\|OOLVWHQ�PllUl�ROL�YLLPH�YXRQQD�NHVNLPllULQ�QRLQ����������

7lPl�YDVWDD����SURVHQWWLD�DOXHHQ�W\|OOLVLVWl�

3DOYHOXDORMHQ�W\|QDQWDMDW��3DOWD��HQQDNRL�NXOXYDQD�YXRQQD�OLLNHYDLKGRQ�NDVYDYDQ�NRNR�

PDDQ�WDVROOD������(.�Q�KHOPLNXXQ�OXRWWDPXVLQGLNDDWWRULN\VHO\VVl�SDOYHOXDORMHQ�OlKLNXX�

NDXVLHQ�P\\QWLRGRWXNVHW�RYDW�YDUVLQ�NRUNHDOOD�WDVROOD��VDOGROXNX�������0\\QWLRGRWXNVHW�

RYDW�SLWNlQ�DLNDYlOLQ�NHVNLDUYRD��VDOGROXNX������NRUNHDPPDOOD�WDVROOD��

5DKRLWXV��MD�YDNXXWXVDODOOD��7RLPLDOD�.��LQYHVWRLQQLW�GLJLWDDOLVHHQ�WRLPLQWD\PSlULVW||Q�

RYDW�NHQWLHV�VXXUHPPDW�NXLQ�PLOOllQ�PXXOOD�WRLPLDODOOD��7RVLQ�NHQWlVVl�RQ�WDSDKWXQXW�SDO�

MRQ�ODDMHQWXPLVWD�PXLOOH�WRLPLDORLOOH��0P��23�LOPRLWWL�MR�YLLPH�YXRQQD�SDQRVWDYDQVD�GLJLWDOL�

VDDWLRRQ�YXRVLWWDLQ�MRSD�����PLOMRRQDD�HXURD��$ODOOD�RQ�OlKLWXOHYDLVXXGHVVD�\Kl�HQHPPlQ�

SDLQHLWD�KHQNLO|VW|UDNHQWHHQ�PXXQWDPLVHHQ���.XOXWWDMDW�RYDW�DONDQHHW�YDDWLD�SDQNHLOWD�PXX�

WDNLQ�NXLQ�SHONNLl�NRQWWRULSDOYHOXLWD��6DPDDQ�DLNDDQ�PRQHW�LQQRYDWLLYLVHW�VWDUWXSLW�RYDW�OXR�

WRLPLQWDPDOOHMD�NXXPHLVHVWL��1RSHLPPDW�VDDYDW�HWXO\|QWLDVHPDQ�NLOSDLOXVVD��MRND�Nl\GllQ�

7\|YRLPDWXWNLPXNVHQ�PXNDDQ�SDOYHOXDODQ�W\|OOLVWHQ�PllUl�ROL�8XGHOODPDDOOD��NYDUWDD�

OLHQ�NHVNLDUYR��QRLQ����������YXRQQD�������7lPl�RQ�SHUlWL������HQHPPlQ�NXLQ�YXRWWD�DL�

HPPLQ�MD�QHOMl�YXRWWD�HQHPPlQ�NXLQ�YXRQQD�������$OD�RQ�VLLWl�SRLNNHXNVHOOLQHQ��HWWl�W\|O�

OLVWHQ�PllUl�NDVYRL�P\|V�YXRQQD������HGHOOLVYXRWHHQ�QlKGHQ��7RLVLQ�VDQRHQ�W\|WW|P\\�

�

OD�LUWLVDQRPLVLD��PXWWD�W\|QWHNLM|LWl�RQ�SDONDWWX�VDPDDQ�DLNDDQ�DLYDQ�WRLVHQODLVLLQ�W\|WHK�
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WlYLLQ��$VLDNDVSDOYHOXVVD�YHUNRQ�PHUNLW\V�RQ�NDVYDQXW�PHUNLWWlYlVWL��7RLPLDODOOD�NRQHlO\Q�

K\|G\QWlPLQHQ�OLVllQW\\�SDQNNLHQ�YLVLRLGHQ�SHUXVWHHOOD�MR�NXOXYDQD�YXRQQD�YRLPDNNDDVWL��

�

WRULPllULHQ�UDMXQ�NDUVLPLVHQ�P\|Wl��<OLSllWllQ�GLJLWDDOLVHVVD�P\OOHUU\NVHVVl�SDQNLW�MRX�

WXYDW�N\QVLQ�KDPSDLQ�SLWlPllQ�NLLQQL�Q\N\LVLVWl�DVLDNNDLVWDDQ��(VLPHUNLNVL�YDUDLQKRLWRRQ�

HULNRLVWXQHHW��URERWWLWHNQLLNDOOD�WRLPLYDW�XXGHW�NLOSDLOLMDW�WDUMRDYDW�HGXOOLVWD�SDOYHOXD��MRQND�

NXVWDQQXV�DVLDNNDDOOH�YRL�ROOD�SLHQL�RVD�Q\N\LVHVWl��7HNRlO\�MD�N\EHUXKNDW�WXOHYDW�MDWNRVVD�

W\|OOLVWlPllQ�\Kl�HQHPPlQ��1RUGHDQ�YLLPHYXRWLVHW�VXXUHW�UHNU\WRLQWLPllUlW�WRGHQQlN|L�

VHVWL�DLQDNLQ�RVLWWDLQ�NRKGLVWXLYDW�QlLGHQ�XKNLHQ�WXQQLVWDPLVHHQ��

/RJLVWLLNDVVD�8XGHQPDDQ�VDWDPLHQ�NRQWWLPllUlW�RYDW�ROOHHW�YXRGHQ������DLNDQD�Sll�

RVLQ�NDVYXVVD��8XGHQPDDQ�VDWDPLVWD�OlKWHH�PHUNLWWlYl�RVD�XONRPDDQUDKGLVWD��8XGHQ�

PDDQ�\ULW\VWHQ�YLHQQLQ�MD�WXRQQLQ�VXKWHHOOLQHQ�RVXXV�6XRPHQ�WDYDUDYLHQQLVWl�S\V\L�YXR�

RYDW�DOXHHOOD�SllDVLDVVD�NXOXYDQ�YXRGHQ�DLNDQD�QRXVVHHW��7lPl�VHOLWW\\�VLOOl��HWWl�HVLP��

PXXDOWD�6XRPHVWD�WXOHYLVWD�PHWVlWHROOLVXXGHQ�WXRWWHLVWD��8ONRPDDQNDXSDVWD�YDOWDRVD�RQ�

PHULUDKWLD��3LWNllQ�VSHNXORLGXQ�ULNNLGLUHNWLLYLQ�NXOMHWXVNXVWDQQXNVLD�OLVllYl�YDLNXWXV�RQ�

WRLVWDLVHNVL�WXOOXW�SLWNlOWL�NRPSHQVRLGXNVL�SROWWRDLQHHQ�KLQQDQ�ODVNXOOD��gOM\Q�KLQWD�RQ�NXL�

WHQNLQ�MRQNXQ�YHUUDQ�QRXVVXW�YLLPH�YXRGHQ�SRKMDOXNHPLVWD��MRWHQ�WRGHQQlN|LVHVWL�NXOMHWXV�

NXVWDQQXNVHW�RYDW�KLXNDQ�NDVYXVVD�

3RVWL��MD�NXULLULSDOYHOXLGHQ�ODVNX�MDWNXL�YLLPH�YXRQQD�NRNR�PDDQ�WDVROOD�QRLQ�QHOMl�SUR�

VHQWWLD��.RNRQDLVXXGHVVDDQ�NXOMHWXV\ULW\VWHQ�DODPlNL�DONRL�MR�YXRVLHQ�����±�����WDDQWX�

PDVWD��MROORLQ�ELVQHNVHVWl�KXSHQL�MRSD�QHOMlQQHV��.LUMHSRVWLQ�ODVNX�RQ�MDWNXQXW����SURVHQ�

WLQ�YXRVLWDVROOD��9XRQQD������3RVWL�LOPRLWWL�WRLPLWWDYDQVD�6XRPHQ�NDXWWD�QRLQ������NDLNLV�

WD�JOREDDOLQ�YHUNNRNDXSDQ�$OL([SUHVVLQ�9HQlMlQ�OlKHW\NVLVWl��.RNRQDLVXXGHVVDDQ�SDNHW�

WLNXOMHWXNVHW�NDVYDYDW�QRLQ���±���SURVHQWWLD�YXRGHVVD�3RVW1RUG�LOPRLWWL�SDNHWWLNXOMHWXVWHQ�

NLOSDLOXQ�ROHYDQ�MR�YDUVLQ�HSlWHUYHHOOLVHOOl�SRKMDOOD��1l\WWll�QlLQ�ROOHQ�VLOWl�HWWl�YHUNNRNDXS�

SD\KWL|LGHQ�NDQVVD�WHKG\W�VRSLPXNVHW�RYDW�WLSXWWDQHHW�NDWWHHW�YDUVLQ�SLHQHNVL��6XRPHVVD�

SDNHWWLMDNHOXVWD�SXROHW�RQ�3RVWLOOD��3RVW1RUG�MDNDD�WRLVWD�SXROWD�0DWNDKXROORQ��'%�6FKHQ�

NHULQ�VHNl�%ULQJ�([SUHVVLQ�NDQVVD��2Q�K\YLQNLQ�PDKGROOLVWD�HWWl�WDNVL\KWL|LGHQ�PHUNLW\V�

MDNHOXNHWMXVVD�MDWNRVVD�NDVYDD�

Nl\Q\W�PXXWDPDQ�YLLPH�YXRGHQ�DLNDQD�OXNXLVDW�\W�QHXYRWWHOXW��MRLVVD�8XGHQPDDQ�KHQNL�

O|VW|l�RQ�YlKHQQHWW\�KXRPDWWDYDVWL�

.RNRQDLVXXGHVVDDQ�ORJLVWLLNND�DODQ�OLLNHYDLKWR�S\V\L�YXRQQD������HGHOOLVYXRGHQ�WD�

VROOD��.XOXYDOOH�YXRGHOOH�3$/7$�HQQXVWDD�DLQDNLQ�DONXYXRGHQ�RVDOWD�NDVYXD��/RJLVWLLNND�

DODOOD�NDVYXQlN\PLl�WXR�PP��OLVllQW\Yl�ORJLVWLLNNDYHUNRVWR��7XXVXOD��6LSRR�MD�9DQWDD��MD�

PHULUDKGLQ�NDVYX��PLNlOL�YLHQWL��MD�WXRQWLPllUlW�NllQW\YlW�HQQDNRLGXOOD�WDYDOOD�NDVYXXQ���

,QIRUPDDWLRVVD� MD�YLHVWLQQlVVl�NXVWDQQXVWRLPLDODOOD�SULQWLQ� WLODDMDPllULVVl�RQ�

8XGHOODPDDOOD�HGHOOHHQNLQ�ODVNXSDLQHWWD��7lKlQ�RVLWWDLQ�YDLNXWWDD�KLXNDQ�HGXOOLVHPSL�

YHUNNRWLODXV��PXWWD�HWHQNLQ�LQWHUQHWLQ�YDOWDYD�WLHWRWXOYD��,OPDLVMDNHOXVVD�ROHYLHQ�SDLNDOOLV�

OHKWLHQ�OXNLMDPllUlW�MDWNDYDW�ODDMDOOD�ULQWDPDOOD�NDVYX�XUDOOD��7lWl�VHOLWWll�SLWNlOWL�HWWl�LK�
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����VHXUDD�HWHQNLQ�YHUNNRVLYXMD��0\|V�0lQWVlOlQ�8XWLVWHQ��9LKGLQ�8XWLVWHQ�MD�9DQWDDQ�

8XWLVWHQ�OXNLMDPllUlW�RYDW�NDVYXVVD��SLWNlOWL�MXXUL�GLJLYHUVLRLGHQ�DQVLRVWD��0DLQRQQDV�

VD�VDQRPDOHKWLHQ�PHUNLW\V�MDWNRL�YLLPH�YXRQQD�ODVNHYDOOD�XUDOOD��7RLPLWWDMDURERWLW�WXOHYDW�

WRGHQQlN|LVHVWL�LVRLPPLOODNLQ�WRLPLMRLOOD�NXOXYDQD�YXRQQD�Nl\WW||Q��2SWLPLVWLVLVVD�DUYL�

RLVVD�NRQHHW�YRLYDW�DLQRDVWDDQ�NRUYDWD�RVLQ�MRXUQDOLVWLVWD�W\|Wl��NXQ�VDPDOOD�WRLPLWWDMDW�

SllVHYlW�NHVNLWW\PllQ�YDUVLQDLVWD�OLVlDUYRD�WXRYDDQ�WHNHPLVHHQ��1l\WWll�VLOWl�HWWl�WRL�

PLWWDMLHQ�W\|QNXYD�RQ�VHONHlVWL�ODDMHQWXQXW�PP��WDLWWDPLVHHQ��HGLWRLQWLLQ�\P���)UHHODQFHU�

WRLPLWWDMLHQ�RVXXV�WRLPLWWDMLHQ�NRNRQDLVPllUlVWl�OLVllQW\\��9LLPH�YXRQQD�VDDWLLQ�SllW|N�

VHHQ�$OPD�0HGLDQ�MD�6DQRPDQ�\W�W��

7HOHYLHVWLQQlVVl�RQ�NROPH�YDKYDVWL�8XGHOODPDDOOD�WRLPLYDD�\ULW\VWl��7XORYLUWDDQ�VDDW�

WDD�WXOOD�NXOXYDVWD�YXRGHVWD�OlKWLHQ�PHUNLWWlYl�ORYL�NXQ�(8�SDUODPHQWWL�MD��QHXYRVWR�SllW�

WLYlW�YHUNNRYLHUDLOXQ�WXNNXPDNVXLVWD��RSHUDDWWRULW�SHULYlW�WRLVLOWDDQ�NXQ�\KGHQ�RSHUDDWWRULQ�

DVLDNDV�YLHUDLOHH�WRLVHQ�YHUNRVVD���(8�SllWWL��HWWl�HULOOLVHW�URDPLQJ�PDNVXW�SRLVWXYDW�LVR�

MHQ�GDWDSDNHWWLHQ�RVDOWD�QLLQ�VDQRWXQ�´NRKWXXOOLVHQ�QHWWLNl\W|Q´�RVDOWD��2Q�NXLWHQNLQ�DLNDLV�

WD�VSHNXORLGD��YDLNXWWDDNR�WlPl�DLQRDVWDDQ�SDOYHOXLGHQ�KLQQDQ�QRXVXXQ�YDL�P\|V�KHQNL�

O|VW|Q�YlKHQQ\NVLLQ��$ODQ�WRLPLMRLGHQ�WXORYLUWDD�RQ�NXOXYDQDNLQ�YXRQQD�NDVYDWWDQXW�SLOYL�

SDOYHOXW��XXGHW�W\|QWHNHPLVHQ�WDYDW�MD�PP��YLGHRSDOYHOXLKLQ�OLLWW\YlW�SDOYHOXW��

,QIRUPDDWLR��MD�YLHVWLQWlSDOYHOXMHQ�OLLNHYDLKWR�NDVYRL�3$/7$Q�HQQDNNRWLHWRMHQ�PXNDDQ�

NRNR�YXRQQD�NDNVL�SURVHQWWLD��7LHWRMHQNlVLWWHO\SDOYHOXLGHQ��VLV��RKMHOPLVWRDODQ��OLLNHYDLK�

WR�QRXVL�NROPH�SURVHQWWLD��(QQDNNRWLHWRMHQ�PXNDDQ�YXRGHQ������YLLPHLVHQ�QHOMlQQHNVHQ�

RVDOWD�NDVYX�ROL�WRGHOOD�YDKYDD��������3HOLDODQ�RVDOWD�PLNllQ�HL�WRLVWDLVHNVL�YLLWWDD�NXOXYDQ�

YXRGHQ�RVDOWD�ODVNXXQ��3lLQYDVWRLQ��Ql\WWll�VLOWl�HWWl�NRWLPDLVWHQ�WRLPLMRLGHQ�RVDOWD�NXPS�

SDQXXVYHUNRVWRLVWD�RQ�NRYDNLQ�N\V\QWl��3llDVLDVVD�DODQ�XXWLVHW�RYDW�ROOHHW�PHQHVW\VWDUL�

QRLWD�WRLVHQVD�MlONHHQ��0DDOLVNXXVVD�KHOVLQNLOlLVHQ�SHOLWDORQ�OLVWDXWXPLQHQ��)LUVW�1RUWK�OLVWD��

NHVNH\WHWWLLQ�YLLNRQ�MlONHHQ�VHQ�DONDPLVHVWD��1lLQ�ROOHQ�\KWL|W�NLLQQRVWDYDW�YDOWDYDVWL�P\|V�

VXXUWD�\OHLV|l��2KMHOPLVWRDODOOD�RQ�ROOXW�XVHLWD�LUWLVDQRPLVLD�PXXWDPDQ�YLLPH�YXRGHQ�DLND�

QD��7lVWl�KXROLPDWWD�PP��7HNQRORJLDWHROOLVXXGHQ�WLHWRMHQ�PXNDDQ�KHQNLO|VW|Q�PllUl�RQ�

ROOXW�MR�YXRVLD�\KWlMDNVRLVHVWL�NDVYXVVD��7LODVWRNHVNXNVHQ�WLHWRMHQ�PXNDDQ�DODQ�NDVYX�RQ�

SLWNlOWL�DLNDLVHPPLQ��YXRQQD�������WXOOXW�NHVNLVXXUWHQ�\ULW\VWHQ����±����W\|OOLVWlYlW��NDXWWD��

0LHOHQNLLQWRLQHQ�DUYLR�RKMHOPLVWRDODQ�YDLNXWWDYXXGHVWD�RQ�WXOOXW�7LHWR��MD�YLHVWLQWlWHNQLLNDQ�

DPPDWWLODLVWHQ�MlUMHVW|�7LYLDOWD��7LYLDQ�PXNDDQ�DODQ�W\|YRLPDQ�RVDDPLVSXODQ�P\|Wl�NDQ�

VDQWDORXGHOOLQHQ�NXVWDQQXV�RQ��±��PLOMDUGLD�HXURD�YXRGHVVD��.XVWDQQXV�V\QW\\�VLLWl��HWWl�

6XRPHHQ�RVWHWDDQ��±��PLOMDUGLOOD�RKMHOPLVWRMD�XONRPDLOWD��PLQNl�OLVlNVL�PHQHWHWllQ�YLHQ�

WL��MD�YHURWXORMD�Wl\WWlPlWWl�MllYLHQ�SDLNNRMHQ�WDNLD��$ODQ�W\|PDUNNLQDQlN\PLl�RQ�NlVLWHOW\�

WDUNHPPLQ�RVLRVVD�7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHHQ�QlN\PlW�

.XVWDQQXVWRLPLQWD�MD�WHOHYLHVWLQWl�\OVLYlW�NRNR�YXRQQD�OlKHV�HGHOOLVHQ�YXRGHQ�WDVROOH��

9XRGHOOH������3$/7$�HQQDNRL�LQIRUPDDWLR�MD�YLHVWLQWlDODOOH�HQQDNRL�QRLQ�NROPHQ�SURVHQ�

WLQ�NDVYXD�

,QIRUPDDWLRVVD�MD�YLHVWLQQlVVl�ROL�W\|YRLPDWXWNLPXNVHQ�WLODVWRMHQ�PXNDDQ�8XGHOODPDDO�

OD�W|LVVl�YLLPH�YXRQQD���������W\|QWHNLMll��7lPl�RQ�SHUlWL�������YlKHPPlQ�NXLQ�YXRWWD�

DLHPPLQ��2Q�WRVLQ�KXRPDWWDYD�HWWl�W\|OOLVWHQ�PllUl�RQ�ROOXW�YXRGHVWD������OlKWLHQ�\KWl�

PLWWDLVHOOD�NDVYX�XUDOOD�DLQD�YXRWHHQ������VDDNND��/LVlNVL�YLLPH�YXRQQDNLQ�W\|OOLVLl�ROL�QRLQ�

������HQHPPlQ�NXLQ�YXRQQD�������WV��HQQHQ�W\|WW|P\\GHQ�NllQW\PLVWl�NDVYXXQ���
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/LLNH�HOlPlQ�SDOYHOXW��7RLPLDODW�0�MD�1��RQ�8XGHOODPDDOOD�MD�HULW\LVHVWL�SllNDXSXQNL�

VHXGXOOD�ROOXW�MR�SLWNllQ�NDVYXDOD��PP��0P��KHQNLO|VW|SDOYHOX\ULW\VWHQ�NDVYX�MDWNXX�HGHO�

OHHQ�YRLPDNNDDQD��9XRNUDW\|YRLPDQ�Nl\WW|�RQ�YLLPH�YXRGHVWD�OlKWLHQ�NDVYXVVD�NDXSDQ�

DODOOD��PDWNDLOX��MD�UDYLQWROD�DODOOD�VHNl�HULW\LVHVWL�UDNHQQXVDODOOD��.XOXYDQ�YXRGHQ�DOXVVD�

DODOOD�WDSDKWXL�PHUNLWWlYl�\ULW\VRVWR��NXQ�%DURQD�RVWL�2SWHDPLQ��$ODOOD�RQ�W\\SLOOLVWl�HWWl�\UL�

ROL�7LODVWRNHVNXNVHQ�PXNDDQ�YXRQQD������QRLQ�����PLOMDUGLD�HXURD��<ULW\VWHQ�YHWRYRLPDVWD�

NHUWRR�HWWl�SllRPDVLMRLWXV\KWL|W�RYDW�DNWLYRLWXQHHW�\ULW\VNDXSRLVVD��6XXULQ�OLLNHYDLKWR�DODO�

OD�PXRGRVWXX�KHQNLO|VW|SDOYHOXLVWD��HQQHQ�KHQNLO|VW|YXRNUDXVWD��8ONRLVWXVSDOYHOXW��UHNU\�

WRLQWLSDOYHOXW�\P��RYDW�QlLKLQ�YHUUDWWXQD�PDUJLQDDOLVWD�OLLNHWRLPLQWDD��8VHLOOD�WRLPLDORLOOD�YDO�

OLWVHYD�N\V\QQlQ�YRLPDNNDDW�KHLODKWHOXW�SLWlYlW�KHQNLO|VW|SDOYHOXDORMHQ�NDVYXD�\OOl��3DU�

KDLWHQ�RYDW�SlUMlQQHHW�\ULW\NVHW��MRWND�RYDW�QRSHLPPLQ�K\|G\QWlQHHW�GLJLWDOLVDDWLRWD�MD�SDO�

YHOXLGHQ�PRELLOLNl\WW|l�UHNU\WRLQWLYlOLQHHQl��$ODOOD�RQ�ROOXW�MRLWDNLQ�PHUNLWWlYLl�\ULW\VRVWRMD�

NXOXYDQ�YXRGHQ�DLNDQD��2Q�K\YLQ�WRGHQQlN|LVWl�HWWl�KHQNLO|VW|SDOYHOXDODQ�\ULW\NVHW�RYDW�

VXXULPSLD�K\|W\MLl��NXQ�PDDNXQWDXXGLVWXV������DVWXX�YRLPDDQ�

�

NDW��\ULW\VMlUMHVWHO\W��YHURQHXYRQWD��MD�SDOYHOXW�RYDW�HGHOOHHQNLQ�NDQQDWWDYLD�MD�OLLNHYDLKWRD�

OLVllYLl��.RQVXOWRLQQLQ�RVXXV�WXR�VXXULPPDQ�RVXXGHQ�OLLNHYDLKGRVWD�NROPHOOD�QHOMlVWl�%LJ�

)RXU�\KWL|LVWl��$ODOOD�RQ�HGHOOHHQ�SDOMRQ�\ULW\VRVWRMD��6XXULOOD�\ULW\NVLOOl�MD�MXONLVHOOD�VHNWRULO�

OD�YDOPLVRKMHOPLVWRW��WXNL��MD�\OOlSLWRSDOYHOXW��Nl\WWlMLHQ�NRXOXWXNVHW��VHNl�MlUMHVWHOPllQ�OLLW�

W\YlW�NRNRQDLVYDOWDLVHW�DVLDQWXQWLMDSDOYHOXW�RVWHWDDQ�XONRD��PLNl�Ql\WWll�HGHOOHHQ�NDVYDW�

WDYDQ�DODQ�OLLNHYDLKWRD��$ODOOD�RQ�HGHOOHHQ�NDVYXQlN\PLl�XVHLGHQ�WRLPLMRLGHQ�VlKN|LVHQ�MlU�

MHVWHOPlQ�DOKDLVHVWD�Nl\WW|DVWHHVWD�MRKWXHQ��3DSHULODVNXWXNVHQ�Nl\WW|�PLNUR\ULW\NVLVVl�RQ�

HGHOOHHQNLQ�YDUVLQ�\OHLVWl��7RVLQ�SllNDXSXQNLVHXGXOOD�VNDQQDWWXMHQ�ODVNXMHQ�RVXXV�RQ�Yl�

KHQW\Q\W�YXRGHVVD��YlOLOOl�����±������QRLQ����VWl����SURVHQWWLLQ�NDLNLVWD�ODVNXLVWD��0XX�

6XRPL�WXOHH�WlVVl�KLHPDQ�SllNDXSXQNLVHXGXQ�MlOMHVVl��±�0RQHW�SLHQ\ULW\NVHWNLQ�RYDW�YLLPH�

DLNRLQD�MRXWXQHHW�VLLUW\PllQ�YHUNNRODVNXWXNVHHQ��NXQ�\Kl�XVHDPPDW�MXONLVKDOOLQQRQ�WRLPL�

MDW�MD�LVRW�\ULW\NVHW�\NVLQNHUWDLVHVWL�NLHOWl\W\YlW�YDVWDDQRWWDPDVWD�HQll�PXLWD�NXLQ�YHUNNR�

ODVNXMD��<OLSllWllQ�VlKN|LQHQ�WDORXVKDOOLQWDUDWNDLVX�RQ�PP��NXOMHWXVDODQ�\ULW\NVLVVl��DOOH�

������HGHOOHHQ�YDUVLQ�DOKDLVHVVD�Nl\W|VVl��7DORXVKDOOLQQRQ�DODOOD�WRLPLL�HGHOOHHQ�SDOMRQ�WLOL�

WRLPLVWRD�MD�NLUMDQSLWRSDOYHOXD�KDUMRLWWDYLD�SLHQ\ULWWlMLl��MRLOOD�NHVNL�LNl�RQ�YDUVLQ�NRUNHD��9DU�

VLQDLQHQ�VXNXSROYHQYDLKGRV�HL�ROH�NRYLQNDDQ�\OHLVWl��.LUMDQSLWlMLHQ�MD�WLOLQWDUNDVWDMLHQ�DP�

PDWWLHQ�WXOHYDLVXXGHQQlN\PlW�RYDW�YlKLQWllQNLQ�KDDVWDYLD��9HURQHXYRQWDSDOYHOXLVVD�NLO�

SDLOXD�RYDW�OLVlQQHHW�ODNLDVLDLQWRLPLVWRMHQ�Ql\WWlYl�HVLLQPDUVVL�NLOSDLOHPDDQ�VXXULPPLVWD�

DVLDNNDLVWD��7RLPLDORMHQ�YlOLVHW�UDMD�DLGDW�RYDW�HQWLVHVWllQ�KlPlUW\PlVVl��NXQ�DODQ�VXX�

ULPPDW�NRQVXOWWL\KWL|W�KDQNNLYDW�HQHQHYlVVl�PllULQ�RKMHOPLVWR�RVDDPLVWD�PXXWHQNLQ�NXLQ�

\NVLWWlLVWHQ�UHNU\WRLQWLHQ�NDXWWD�

6XRPHVVD�RQ�QRLQ�������PDLQRVWRLPLVWRD��PXWWD�VXXUL�RVD�QLLVWl�PHONR�SLHQLl��0DLQRV�

WRLPLVWRW�RYDW�NHVNLWW\QHHW�YDKYDVWL�SllNDXSXQNLVHXGXOOH��9RLGDDQ�VDQRD�HWWl�WRLPLVWRLV�

WD����YDVWDD�VXXULPPDVWD�RVDVWD�PDDQ�PDLQRQWDD�MD�WRLPLQWDD��0DLQRVWRLPLVWRW�RYDW�DN�

WLYRLWXQHHW�YLHVWLQWlWRLPLVWRMHQ�RVWRVVD�YXRGHQ������DLNDQD��0HGLDPDLQRQQDVVD�HL�YLLPH�

YXRQQD�MXXULNDDQ�ROOXW�NDVYXD��9DMDDQ�����PLOMDUGLQ�HXURQ�NRNRQDLVSRWLVWD�Nl\WHWWLLQ�GLJL�

PDLQRQWDDQ�UHLOXW�����PLOMRRQDD�HXURD��'LJLPDLQRQQDQ�NDVYX�MDWNXL�YDKYDQD�YXRGHQ������
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ORSSXXQ�VDDNND�MD�NDVYXYDXKWL�OlKHV�WXSODDQWXL����SURVHQWWLLQ��716�*DOOXSLQ�DUYLRQ�PX�

NDDQ�GLJLWDDOLVHQ�PDLQRQQDQ�RVXXGHQ�SHULQWHLVHVWl�PHGLDPDLQRQQDVWD�DUYLRLGDDQ�NDVYD�

YDQ�QRLQ����SURVHQWWLLQ�YXRWHHQ������PHQQHVVl�

6XXUHQD�XKNDQD�SDLNDOOLVLOOH�\ULW\NVLOOH�RYDW�VXXUHW�NDQVDLQYlOLVHW�WRLPLMDW��VXXULPSLQD�

<RXWXEH��)DFHERRN���MRWND�YLHYlW�GLJLPDLQRVSRWHLVWD�WlOOl�KHWNHOOl�YDMDDW�SXROHW��'LJLPDLQRQ�

QDVVD�\Kl�HQHPPlQ�WXOHH�ROHPDDQ�PHUNLW\VWl�UHDDOLDLNDLVXXGHOOD��DVLDNNDLGHQ�DQDO\VRLQWL��

VHNl�PDUNNLQRLQWLVLVlOO|Q�MD�NDQDYDYDOLQWRMHQ�QRSHD�PXXWWDPLQHQ�WDUSHHQ�YDDWLHVVD��/XR�

YDQ�RVDDPLVHQ��EUlQGllPLQHQ�MD�VLVlOO|QWXRWDQWR��MRXVWDYD�\KGLVWlPLQHQ�WHNQLVHHQ�RVDD�

PLVHHQ��GDWD��DQDO\WLLNND��WHNQRORJLD��WXOHH�DVHWWDPDDQ�\Kl�VXXUHPPDQ�YDDWLPXNVHQ�DODO�

OD�PHQHVW\NVHNNllOOH�WRLPLQQDOOH��7HOHYLVLRPDLQRQQDQ�WXORYLUWD�RQ�HGHOOHHQ�KXRPDWWDYDVWL�

QHWWLPDLQRQWDD�VXXUHPSL��7lPl�RQ�\NVL�WHNLMl�HWWl�PP��)DFHERRN�KDOXDD�YRLPDNNDDVWL�WH�

OHYLVLRDODOOH��0DLQRQQDQ�SDQRVWXNVHW�SDLQHWXLVVD�VDQRPDOHKGLVVl�YlKHQLYlW��PXWWD�ODVNH�

YD�WUHQGL�RQ�ORLYHQWXQXW��3ULQWLQ�MD�QHWWLPDLQRQQDQ�YlOLQHQ�KLQWDNXLOX�RQ�NDVYDQXW�KXRPDW�

WDYDQ�VXXUHNVL��7lPl�WRGHQQlN|LVHVWL�MDWNRVVDNLQ�RKMDD�PDLQRVHXURMD�SRLV�OHKWLPDLQRQ�

QDVWD��0DLQRVWRLPLVWRLVVD�\OHLQHQ�WRLPLQWDPDOOL�RQ�HWWl�NXOXUDNHQQH�SLGHWllQ�NHY\HQl�MD�

W\|YRLPDQ�WDUYH�Wl\WHWllQ�XVHLQNLQ�IUHHODQFHUHLOOD�

/LLNH�HOlPlQ�SDOYHOXLKLQ�NXXOXX�P\|V�NDVYXVVD�ROHYD�WHNQRORJLDWHROOLVXXGHQ�VXXQQLW�

WHOX��MD�NRQVXOWRLQWLDOD��MRQND�WLODQWHHVWD�RQ�PDLQLWWX�DLHPPLQ�7HNQRORJLDWHROOLVXXV�RVLRVVD��

(KNl�VXXULQ�\OOlW\V�NXOXYDQD�YXRQQD�WXOHH�ROHPDDQ�YXRNUDXV��MD�OHDVLQJWRLPLQQDQ�RVDO�

WD�MlUHLGHQ�UDNHQQXVYlOLQHLGHQ�YXRNUDXV�YHUNRQ�NDXWWD��7lPl�WRLPLQWDPDOOL�WXOHH�NXOXYD�

QD�YXRQQD�WXOHPDDQ�PDKGROOLVHNVL�\OL�N\PPHQHOOl�SDLNNDNXQQDOOD�8XGHOODPDDOOD��1lKWl�

YlNVL�Mll�PLWHQ�WRLPLQWDPDOOL�WXOHH�ODDMHQHPDDQ�P\|V�PXLKLQ�UDVNDLVLLQ�DUWLNNHOHLKLQ��5D�

NHQQXVYlOLQHLGHQ�YXRNUDXNVHQ�OLLNHYDLKWR�ROL�8XGHOODPDDOOD�WXRUHLPPDQ�VDDWDYLOOD�ROHYDQ�

YXRGHQ������WLHWRMHQ�PXNDDQ�YDMDDW�����PLOMRRQDD�HXURD��$OXHHOOD�ROHYD�YRLPDNDV�UDNHQ�

WDPLQHQ�QlN\\�SDLWVL�DVLDQWXQWLMDSDOYHOXLGHQ�WLODXVNDQQDVVD��QLLQ�P\|V�NRQHLGHQ�MD�ODLWWHL�

GHQ�OLLNHYDLKGRQ�NDVYXQD��1RVWXULHQ�YXRNUDXVDVWH�RQ�NRUNHD�HWHQNLQ�SllNDXSXQNLVHXGXO�

OD��$LQDNLQ�LVRW�W\|PDDW�RVWDYDW�RVDQ�QRVWXUHLVWD��

/LLNH�HOlPlQ�SDOYHOXW�W\|OOLVWLYlW�8XGHOODPDDOOD�YXRQQD������NHVNLPllULQ���������KHQ�

NHl��7lPl�RQ�HQVLPPlLQHQ�YXRVL������OXYXOOD�NXQ�W\|OOLVWHQ�PllUl�RQ�ODVNHQXW�HGHOOLVYXR�

WHHQ�YHUUDWWXQD��.XLWHQNLQ�YLLPH�YXRQQD�DOD�W\|OOLVWL������KHQNHl�HQHPPlQ�NXLQ�YXRQQD�

������9XRQQD������8XGHQPDDQ�RVXXV�NRNR�PDDQ�W\|OOLVLVWl�ROL�������

$ODQ�OLLNHYDLKWR�ROL�NRNR�PDDVVD�YLLPH�YXRQQD�����PLOMDUGLD�HXURD��/LLNH�HOlPlQ�SDOYH�

OXLVWD�OLLNHYDLKWR�NDVYRL�HQLWHQ�W\|QYlOLW\VSDOYHOXLVVD����������DUNNLWHKWL��MD�LQVLQ||ULSDOYH�

OXLVVD���������VHNl�PXLVVD�OLLNH�HOlPlQ�SDOYHOXLVVD�����������9XRVLQD�����±�����OLLNH�

YDLKGRQ�YXRVLNDVYX�RQ�ROOXW�NHVNLPllULQ�YLLVL�SURVHQWWLD�

3$/7$�HQQXVWDD�NXOXYDQ�YXRGHQ�RVDOWD�PP��UDNHQWDPLVOLLWlQQlLVWHQ�SDOYHOXMHQ�NDVYXQ�

MDWNXYDQ��PXWWD�KLGDVWXYDQ�KLHPDQ��6XRPDODLVWHQ�\ULW\VWHQ�RGRWXVWHQ�3$/7$�HQQDNRL�SD�

UDQWXYDQ�MD�PDUNNLQRLQWLSDQRVWHQ�WlPlQ�P\|Wl�OLVllQW\YlQ���/LLNHYDLKGRQ�NDVYX�DODOOD�NR�

NRQDLVXXGHVVDDQ�S\V\\�\OHLVWl�WDORXVNHKLW\VWl�QRSHDPSDQD�PP��\ULW\VWHQ�XONRLVWDPLVNH�

KLW\NVHQ�MDWNXHVVD�

9LLKGH�MD�YLUNLVW\VSDOYHOXDODD��WRLPLDODW�5�8��YRLGDDQ�SLWll�8XGHOODPDDOOD�VHONHlVWL�

WXOHYDLVXXGHVVD�\KWHQl�NDVYXSRWHQWLDDOLVLPSDQD�DODQD��5LSHLQWl�NDVYX�RQ�YLLPH�YXRQQD�

ROOXW�OLLNXQWDSDOYHOXMD�WDUMRDYLOOD�WRLPLDORLOOD��8XGHW�PXRWLODMLW�Ql\WWlYlW�O|\WlYlQ�K\YLQ�QR�
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SHDVWL�NXOXWWDMDW��.XQWRVDOLHQ�MlVHQPllUlW�MDWNDYDW�NDVYXD��VDPRLQ�SHUVRQDO�WUDLQHU�SDOYH�

OXW��-lONLPPlLVHVVl�WRLPLQWDPDOOL�RQ�XVHLQ�VLYXOXRQWRLQHQ�W\|�WRLPLQLPHOOl��9LLGHQ�VXXULP�

PDQ�NXQWRVDOLNHWMXQ�RVDOWD�NDLNNL�RYDW�HQQDNNRWLHWRMHQ�SHUXVWHHOOD�YXRQQD������RQQLVWX�

QHHW�NDVYDWWDPDDQ�OLLNHYDLKWRDDQ���6LVlOLLNXQWD�KXYLSXLVWRMD�DOXHHOOD�RQ�MR�N\PPHQNXQWD��

.HYllOOl�DYDWDDQ�9DQWDDOOH�\NVL�OLVll��/LVlNVL�DLQDNLQ�PXXWDPD�WRLPLMD�RQ�LOPRLWWDQXW�OlKL�

DLNRLQD�PDKGROOLVLVWD�OLVlLQYHVWRLQQHLVWD�

7RLPLDODQ�\ULW\VNDQQDVWD�VXXULQ�W\|OOLVWlMl�RQ�QLPHQRPDDQ�XUKHLOX���KXYL��MD�YLUNLVW\VSDO�

YHOXW��5DKDSHOL\KWL|LWl�OXNXXQ�RWWDPDWWD�DODQ�\ULW\VWHQ�KHQNLO|VW|�SDLQRWWXX�NXLWHQNLQ�PLN�

UR\ULW\NVLLQ��9DOWLROOLQHQ�WRLPLMD�9HLNNDXV�2\�NRKWDD�\Kl�YRLPDNNDDPSDD�NLOSDLOXD�NDQVDLQ�

YlOLVWHQ�SHOL\KWL|LGHQ�WDKROWD��8ONRPDDODLVWHQ�UDKDSHOL\KWL|LGHQ�WHKRNDV�VlKN|SRVWL�EDQ�

QHULPDUNNLQRLQWL�DORLWXVERQXNVLQHHQ�RQ�P\|WlYDLNXWWDQXW�NLOSDLOXQ�NLULVW\PLVHHQ��-RVNLQ�

MR�N\PPHQHQ�YXRGHQ�WDNDLQHQ�QHWWLSRNHULEXXPL�DQWRL�XONRPDDODLVLOOH�\ULW\NVLOOH�KXRPDWWD�

YDVWL�QlN\Y\\WWl�

9XRQQD������DODOOD�ROL�8XGHOODPDDOOD�NHVNLPllULQ�QRLQ��������W\|OOLVWl��7lPl�RQ�������

W\|SDLNNDD�HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��.DVYXD�V\QW\\�HULW\LVHVWL�\NVLW\LVHOOl�VHNWRULOOD��

9XRGHQ������RVDOWD�3$/7$�HQQDNRL�OLLNHYDLKGRQ�NDVYDYDQ�QRLQ���SURVHQWWLD�HGHOOLVYXRGHVWD�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

$YRLPLHQ�SDLNNRMHQ�PllUl�RQ�8XGHOODPDDOOD�ROOXW�MR�YXRVLD�NDVYXVVD��0LNlOL�8XGHQPDDQ�

DOXHHQ�%.7�NDVYDLVL�WDNDYXRVLHQ�QRUPDDOLWDKWLD�HOL�QRLQ�NROPH�SURVHQWWLD�YXRGHVVD��W\|�

YRLPDSXOD�ROLVL�MR�KXXWDYD��7lOOl�KHWNHOOl�WHROOLVXXGHQ�WLODXNVHW�HLYlW�MXXULNDDQ�ROH�NDVYXV�

VD�MD�NDVYX�RQ�ROOXW�OlKLQQl�UDNHQQXVDODQ�MD�\NVLW\LVWHQ�SDOYHOXVHNWRULQ�YDUDVVD���7RLVDDOWD�

YDLNND�HVLP��WHROOLVXXGHVVD�HL�OLLNHYDLKWR�ROH�DOXHHOOD�NDVYXVVD��WLHW\LVVl�WHKWlYLVVl�Ql\WWll�

ROHYDQ�VLLWl�KXROLPDWWD�SXODD���8VHLOOD�DORLOOD��HULW\LVHVWL�NXLWHQNLQ�WHROOLVXXGHVVD��W\|QWHNL�

M|LGHQ�NHVNL�LNl�RQ�YDUVLQ�NRUNHD��-DWNRVVD�UHNU\WRLWDYLHQ�RVDDPLVYDDWLPXNVHW�RYDW�Wl\VLQ�

DLNDLVHPPDVWD�HULODLVLD��7RLVDDOWD�RQ�P\|V�SDOMRQ�HVLPHUNNHMl�DORLVWD�MRLVVD�W\|WHKWlYLHQ�

VLVlOW|�RQ�S\V\Q\W�MR�YXRVLN\PPHQLl�K\YLQNLQ�VDPDQODLVHQD��YDLNNDNLQ�YlOLQHLVW|�RQ�Wl\�

VLQ�XXVLXWXQXW��2Q�V\\Wl�KXRPLRLGD�HWWl�W\|��MD�HOLQNHLQRWRLPLVWRQ�OXYXW�W\|YRLPDQ�N\V\Q�

WlSXROHOOD�RYDW�YDUVLQ�RKMHHOOLVHW��1l\WWll�VLOWl�HWWl�PXLGHQ�UHNU\WRLQWLNDQDYLHQ�\KWHHQODV�

NHWWX�PDUNNLQDRVXXV�RQ�VXKWHHOOLVHQ�O\K\HVVl�DMDVVD�NDVYDQXW��8XGHQPDDQ�W\|��MD�HOLQNHL�

QRWRLPLVWRRQ�LOPRLWHWWXMHQ�DYRLPLHQ�SDLNNRMHQ�PllUl�RQ�YLLPHLVHQ�NDKGHQ�YXRGHQ�DLNDQD�

DLQRDVWDDQ�QHOMlQl�NXXNDXWHQD�ROOXW�SLHQHPSL�YHUUDWWXQD�YXRWWD�DLHPSDDQ�

,VlQQ|LQWL�MD�NLLQWHLVW|KRLWRDODOOD�NDVYX�MDWNXX�HGHOOHHQ��-R�PXXWDPD�YXRVL�VLWWHQ�LVlQ�

Q|LQWLDODQ�WRLPLMDW�QRVWLYDW�HVLLQ�DMDWXNVHQ��HWWl�DOD�NDLSDLVL�RPDQ�NRUNHDNRXOXWXWNLQQRQ��7l�

PlQ�WRWHXWXPLQHQ�DLQDNLQ�OlKLWXOHYDLVXXGHVVD�WXQWXX�NXLWHQNLQ�YDUVLQ�HSlWRGHQQlN|LVHOWl��

7lOOl�KHWNHOOl�LVlQQ|LWVLMlNVL�YDOPLVWXWDDQ�NHQWLHV�\OHLVLPPLQ�WDORXGHQ�MD�KDOOLQQRQ�SHUXV�

NRXOXWXNVHOOD��OLVlWW\Ql�PDKGROOLVHVWL�LVlQQ|LQWLDODQ�SHUXVNRXOXWXNVHOOD���<NVL�DODQ�VXXULP�

PLVWD�WRLPLMRLVWD��5HDOLD�,VlQQ|LQWL�RQ�SDONDQQXW�SDUKDLPSLQD�YXRVLQD�WRLVWD�VDWDD�W\|QWH�

NLMll�YXRVLWDVROOD��$ODQ�NDVYXQlN\PLl�OXRQQROOLVHVWL�OLVll�\NVL�PHJDWUHQGHLVWl��NDXSXQJLV�

WXPLQHQ��7DOR\KWL|LGHQ�SHUXVNRUMDXVWDUYH��HQHUJLDWHKRNNXXVWDYRLWWHHW�MD�DODQ�NRUNHD�HOl�

N|LW\PLQHQ�OLVllYlW�WDUYHWWD�W\|YRLPDOOH�MR�WlOOlNLQ�KHWNHOOl��8XVLPDD�RQ�HGHOOHHQNLQ�PHU�

NLWWlYl�NDVYXPDUNNLQD�DODQ�\ULW\NVLOOH��3HONlVWllQ�LVlQQ|LQWLLQ�HULNRLVWXQHHW�\ULW\NVHW�RYDW�
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SLWNlOWL�����KHQJHQ�PLNUR\ULW\NVLl��6XXUHW�WRLPLMDW�DODOOD�VHQ�VLMDDQ�WDUMRDYDW�LVlQQ|LQQLQ�MD�

NLLQWHLVW|KXROORQ�NRPELQDDWLRWD��1lLOOl�VXXULOOD�\KWL|LOOl�SDONNDOLVWRLOOD�RQNLQ�QlLQ�ROOHQ�P\|V�

PP��NLLQWHLVW|KXROWRPLHKLl��.LLQWHLVW|KXROWRPLHKLVWl�RQ�8XGHOODPDDOOD�ROOXW�MR�SLWNllQ�SX�

ODD��MD�WlPl�RQ�QlN\Q\W�P\|V�DPPDWWLEDURPHWULQ�WXORNVLVVD��8XGHOODPDDOOD�NLLQWHLVW|KXRO�

WRPLHVWHQ�XXVLD�DYRLPLD�SDLNNRMD�ROL�YLLPH�YXRGHQ�ORSXOOD��NN��±����NHVNLPllULQ������PLNl�

RQ�����SDLNNDD�HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��,VlQQ|LWVLM|LGHQ�SDLNNRMD�ROL�NHVNLPllULQ�

����PLNl�RQ�VXXULQ�SLLUWHLQ�VDPDOOD�WDVROOD�NXLQ�YXRWWD�DLHPPLQ

7lOOl�KHWNHOOl�WLODQQH�PHWDOOLDODQ�RVDOWD�RQ�llULPPlLVHQ�KDQNDOD��<ULW\NVHW�HLYlW�SN�

VHXGXQ�NHK\VNXQQLVVD�O|\Gl�NRWLPDDVWD�DPPDWWLPDLVWD�W\|YRLPDD��2QJHOPDQD�RQ�SHULQ�

WHLVHVWL�ROOXW�HWWl�RSSLODLVWHQ�HQVLVLMDLVKDNLMD�PllUlW�RYDW�ROOHHW�OLLDQ�DOKDLVHW��9lKHPPlO�

OH�KXRPLROOH�RQ�MllQ\W�HWWl�RSSLODLWRVWHQ�NRQHHW�HLYlW�\NVLQNHUWDLVHVWL�ROH�DMDQ�WDVDOOD��2S�

SLODLWRNVHW�HLYlW�PLOOllQ�RPLHQ�EXGMHWWLHQ�UDMRLVVD�S\VW\�RSHWXVNl\W|VVllQ�K\|G\QWlPllQ�

NRQHLWD��MRLWD�DODQ�\ULW\NVHW�WXRWDQQRVVDDQ�Nl\WWlYlW��<ULW\VNl\W|VVl�ROHYDW�URERWWLOHLNNX�

ULW�PDNVDYDW���������VWD�\O|VSlLQ��0LNlOL�WlKlQ�KDOXWDDQ�\KGLVWll�WHROOLVHQ�WDVRQ�SULQWWHUL��

QRXVHH�KLQWD�NDUNHDVWL�NROPLQNHUWDLVHNVL��

(P��V\LVWl�MRKWXHQ�\ULW\NVHW�VXRVLYDW�RSSLVRSLPXVNRXOXWXNVLD��MRWWD�NRXOXVWD�YDOPLVWXYLO�

OD�RQ�DMDQWDVDLVHW�WHNQLQHQ�RVDDPLQHQ��$OXHHOOD�WRLPLYLVVD�DPHULNNDODLV\ULW\NVLVVl�RQ�UDQ�

WDXWHWWX�6XRPHHQ�OHDQ�MlUMHVWHOPl�WXRWWDYXXGHQ�MD�W\|WHUYH\GHQ�\OOlSLWlPLVHNVL�MD�SDUDQ�

WDPLVHNVL��7lOOl�KHWNHOOl�\ULW\NVHW�DOXHHOOD�UHNU\WRLYDW�SDOMRQ�DPPDWWLPLHKLl�3XRODVWD�MD�9L�

URVWD��,OPHLVHVWL�RSHWXNVHQ�WDVR�RQ�6XRPHQ�XONRSXROHOOD�YDUVLQ�NLOSDLOXN\N\LVWl��8ONRPDD�

ODLVHW�W\|QWHNLMlW�SDONDWDDQ�SLWNlOWL�KHQNLO|VW|SDOYHOX\ULW\VWHQ�NDXWWD��

-RLVVDNLQ�PHWDOOLDODQ�\ULW\NVLVVl�RQ�VLLUU\WW\�QHOLSlLYlLVHHQ�W\|YLLNNRRQ��MROORLQ�YLLNNRWXQ�

QLW�WHKGllQ�Wl\WHHQ�MR�PDDQDQWDLQ�MD�WRUVWDLQ�YlOLVHQl�DLNDQD��1V��VLQLNDXOXVDPPDWHLVWD�

KLWVDDMDW�NRQHLVWDMDW�RYDW�HGHOOHHQ�\NVL�SDUKDLWHQ�SDONDWXLVWD�DPPDWHLVWD��

<OLSllWllQ�Ql\WWll�VLOWl�HWWl�YLHQWLYHWRLVLD��NDVYXKDNXLVLD�MD�UHNU\RQJHOPLD�NRNHYLD�\UL�

W\NVLl�RQ�NXLWHQNLQ�OXNXMHQ�WDNDQD�KXRPDWWDYLVVD�PllULQ��HLNl�QlLQ�ROOHQ�PLVVllQ�PllULQ�

YRLGD�SXKXD�NULLVLDODVWD��7HNQRORJLDWHROOLVXXV�RQ�S\UNLQ\W�WDKROODDQ�HGLVWlPllQ�QXRUWHQW\|�

WXQWHPXVWDVRD�Nl\WWlPlOOl�VllQQ|OOLVHVWL�YLHUDLOXMD�SDLNDOOLVLLQ�PHWDOOLDODQ�\ULW\NVLLQ�8XGHO�

ODPDDOOD��8XGHOODPDDOOD�KLWVDDMLHQ�DYRLPLD�SDLNNRMD�ROL�YLLPH�YXRGHQ�YLLPHLVHOOl�NYDUWDD�

OLOOD��NHVNLPllULQ�NN��DLNDQD�����NDSSDOHWWD��7lPl�RQ����SDLNNDD�HQHPPlQ�NXLQ�YXRWWD�DL�

HPPLQ��.RQHLVWDMLHQ�SDLNNRMD�ROL�YLLPH�YXRGHQ�YLLPHLVHOOl�NYDUWDDOLOOD����NDSSDOHWWD��7lPl�

RQ����SDLNNDD�YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ���

.RQH��PHWDOOL��MD�HQHUJLDWHNQLLNDQ�XXVLD�RSLVNHOLMRLGHQ�PllUl�ROL�8XGHOODPDDOOD�YXRQ�

QD������UHLOXW������7lPl�RQ�VXXULQ�SLLUWHLQ�VDPDQ�YHUUDQ�NXLQ�N\PPHQHQ�YXRWWD�DLHPPLQ��

9XRQQD������MROORLQ�PllUl�ROL�NRUNHLPPLOODDQ��YXRGHVWD������HWHHQSlLQ��XXVLHQ�RSLVNHOL�

MRLGHQ�PllUl�ROL������9XRQQD������XXVLHQ�RSLVNHOLMRLGHQ�PllUlW�ROLYDW�DOKDLVLPPLOODDQ�����

/RJLVWLLNND�DOOD�NXOMHWXVWHKWlYLVVl�W\|YRLPDQ�N\V\QWl�RQ�8XGHOODPDDOOD�YDUVLQ�NRUNHDOOD�

WDVROOD��$ODQ�WRLPLMRLGHQ�WDKROWD�RQ�WXOOXW�SDODXWHWWD��HWWl�NRXOXWXNVHQ�VXRULWWDQHLGHQ�WDKRO�

WD�DPPDWWLSlWHY\\V�NLLQQRVWXV�DPPDWWLD�NRKWDDQ�RQ�PHONR�DOKDLQHQ�VHNl�WDYDUDNXOMHWXN�

VHQ�HWWl�OLQMD�DXWRQNXOMHWXNVHQ�RVDOWD��.XRUPD�DXWRQ�MD�\KGLVWHOPlDMRQHXYRQ�NXOMHWWDMLOOD�

W\\SLOOLVHW�W\|QDQWDMDW�RYDW��NDXSDQ�DOD��WHROOLVXXV��PDDQUDNHQQXVDOD�VHNl�KLXNDQ�KDUYHP�

PLQ�KXROLQWD�DODQ�\ULW\NVHW��-XONLVHQ�VHNWRULQ�RVXXV�RQ�ODVNHQXW�MD�ODVNX�K\YLQ�WRGHQQlN|L�

VHVWL�MDWNDD�ODVNXD��1l\WWll�VLOWl�HWWl�WDYDUDNXOMHWXVSXROHOOD�NDXSDQ�YLUNRDPLQHQ�RQ�QlN\�
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Q\W�HQWLVWl�HQHPPlQ�PP��VXXUWHQ�NDXSDQ�DODQ�WRLPLMRLGHQ�NXRUPD�DXWRQNXOMHWWDMLHQ�UHN�

U\WRLQQLQ�NDVYXQD��/RJLVWLLNNDNOXVWHULQ�ODDMHQWXPLQHQ�8XGHOODPDDOOD�WXOHH�OLVllPllQ�NXRU�

PD�DXWRQ�MD�WDYDUDYLHQQLQ�HOS\PLQHQ�\KGLVWHOPlDMRQHXYRNXOMHWWDMLHQ�WDUYHWWD�HQWLVHVWllQ��

8VHLPPLWHQ�WDYDUDOLLNHQWHHQ�RSLVNHOLMRLOOD�RQ�&�NRUWWL�MR�HQQHQ�RSLQWRMHQ�DONDPLVWD��PXWWD�

HGHOO\W\V�VH�HL�PLVVllQ�QLPHVVl�ROH��7XOHYDLVXXGHQ�W\|YRLPDWDUYHWWD�WXOHH�OLVllPllQ�Q\�

N\LVWHQ�NXOMHWWDMLHQ�LNlUDNHQQH��1l\WWll�VLOWl�HWWl�YDUPDQ�W\|OOLV\\VSROXQ�RSSLVRSLPXVNRX�

OXWXNVHQ�RKHOOD�P\|V�SHULQWHLQHQ�NRXOXWXVSRONX�W\|OOLVWll�YDUVLQ�K\YLQ��(SlVllQQ|OOLVHW�W\|�

DMDW�RQ�\NVL�PHUNLWWlYl�HVWH�NRXOXWXNVHHQ�KDNHXWXPLVHHQ��2SSLODLWRNVHVWD�RQ�WXOOXW�YLHV�

WLl�HWWl�KXROLQWD\ULW\VWHQ�NDQVVD�\KWHLVW\|Wl�NRXOXWXNVHQ�RVDOWD�HL�DLQDNDDQ�8XGHOODPDDOOD�

6.$/�DPPDWWLEDURPHWULQ�KHOPLNXXQ�WXORNVLVVD�YRO\\PLHQ�PXXWRV�HL�OlKLWXOHYDLVXXGHV�

VD�WXOH�MXXULNDDQ�NDVYDPDDQ��.\VHO\\Q�YDVWDQQHHW�\ULW\NVHW�RYDW�LOPRLWWDQHHW�LQYHVWRLYDQVD�

OlKLWXOHYDLVXXGHVVD�XXWHHQ�NDOXVWRRQ��VXKGHOXNX�������/LLNHYDLKWR�RQ�YLLPH�YXRGH�V\\V�

MRXOXNXXVVD�ROOXW�NDVYXVVD��VXKGHOXNX������7RLVDDOWD�OLLNHYDLKWR�MD�DMRVXRULWWHLGHQ�VXKGH�

�

OHHW�PDDQ�NlUNLWDVRD�NDVYXQ�RVDOWD��.XRUPD�DXWRQ��MD�HULNRLVDMRQHXYRMHQ�NXOMHWWDMLHQ�XXVLD�

DYRLPLD�SDLNNRMD�ROL�YLLPH�YXRGHQ�YLLPHLVHOOl�NYDUWDDOLOOD��NN��±��������NDSSDOHWWD��7lPl�

RQ�����SDLNNDD�HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��

/LQMD�DXWRQ�NXOMHWWDMLHQ�NXOMHWWDMLOOD�WLODQQH�VDDWWDD�ROOD�MRNVHHQNLQ�KDDVWDYDPSL��7RVLQ�

RSSLODLWRNVHW�DUYLRLYDW�HWWl�SDLNNRMD�RQ�OlKLWXOHYDLVXXGHVVD�HULWWlLQ�SDOMRQ��6DPRLQ�NXLQ�WD�

YDUDSXROHOOD��P\|V�OLQMD�DXWRQNXOMHWWDMLHQ�NHVNL�LNl�RQ�YDUVLQ�NRUNHD��7lPl�RVDOWDDQ�RQ�\NVL�

PHUNLWWlYl�WHNLMl�VLLKHQ��HWWl�OlKLWXOHYDLVXXGHVVD�N\V\QWl�DODOOD�RQ�HGHOOHHQ�YDUVLQ�NRUNHDO�

OD�WDVROOD��,OPHLVHVWL�NRXOXWXNVHQ�DORLWWDMLHQ�RVDOWD�F�NRUWWL�RQ�MRSD�\OHLVHPSll�NXLQ�WDYDUD�

NXOMHWXNVHVVD��/LQMD�DXWRQNXOMHWWDMLHQ�W\|HKGRLVVD�RQ�WXOOXW�VHONHlVWL�SDUDQQXVWD�PXXWDPDQ�

YLLPH�YXRGHQ�DLNDQD��.DXSXQNLOLLNHQWHHQ�NLOSDLOXWXNVHVVD�KlYLlMLHQ�LUWLVDQRHVVD�W\|QWHNL�

MlW��NLOSDLOXWXNVHQ�YRLWWDQXW�RVDSXROL�SDONNDD�\OHLVHVWL�NXOMHWWDMDW�QV��YDQKRLQD�W\|QWHNLM|LQl��

3llNDXSXQNLVHXGXQ�OLLNHQQ|LQQLVVl�PDNVLPL�VLGRQQDLVXXVDLND�RQ����WXQWLD�SlLYlVVl��MRVWD�

QV��OXSSRDLNDD�RQ�SLVLPPLOOllQ�����WXQWLD��,OPHLVHVWL�WLODXVDMRQ�KRXNXWWHOHYXXV�RQ�QRUPDD�

OLOLLNHQQ|LQWLl�VXRVLWXPSL�YDLKWRD��7lPl�MRNVHHQNLQ�YDDWLL�KLXNDQ�HULODLVWD�SHUVRRQDOOLVXXW�

WD�NXLQ�HVLPHUNLNVL�NDXSXQNLOLLNHQWHHQ�NXOMHWWDMD��9XRGHQ������YLLPHLVHOOl�NYDUWDDOLOOD�ROL�

8XGHOODPDDOOD�DYRLPLD�SDLNNRMD��NHVNLPllULQ�NN�DLNDQD�����NDSSDOHWWD��7lPl�RQ����SDLNNDD�

YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��7RVLQ�YLLPHLQHQ�QHOMlQQHV�Ql\WWll�DODOOD�ROHYDQ�K\YLQNLQ�

KDQNDOD��VLOOl�YXRGHQ������HQVLPPlLVHOOl�NYDUWDDOLOOD�SDLNNRMD�ROL�DXNL�OlKHV�VDWD��<OLSll�

WllQ�YXRGHQ�ORSXOOD�SDONDWDDQ�YlKHPPlQ�OLQMD�DXWRQNXOMHWWDMLD�NXLQ�HVLPHUNLNVL�DONXYXRQQD�

9DLNND�VHNl�PDWNDKXROWR�HWWl�3RVWL�RYDW�LOPRLWWDQHHW�YHUNNRNDXSDQ�OLVlQQHHQ�KXRPDW�

WDYDVWL�SDNHWWLNXOMHWXNVLD��HL�WlPl�ROH�QlN\Q\W�MXXULNDDQ�SDNHWWLDXWRNXOMHWWDMLHQ�UHNU\WRLQWL�

PllULVVl��3RWHQWLDDOLVHQ�DVLDNDVNXQQDQ�8XGHOODPDDOOD�\NVLVWllQ�YlHVW|SRKMDQ�PllUlOOl�

WDUNDVWHOWXQD�SLWlLVL�ROOD�HULWWlLQ�NRUNHD��9HQlMlQ�YHUNNRNDXSDQ�NDVYX�MD�$OLEDEDQ�SDNHW�

WLHQ�NXOMHWXV�6XRPHQ�NDXWWD�9HQlMlOOH�HLYlW�P\|VNllQ�ROH�WRLVWDLVHNVL�QlN\Q\W�UHNU\WRLQ�

WHLQD��YDLNND�WRLPLQWDPDOOL�RQ�ROXW�MR�YXRGHQ�YHUUDQ�S\VW\VVl���6DDWWDD�ROOD�HWWl�NXOMHWXVND�

SDVLWHHWWL�RQ�DLNDLVHPPLQ�WRLPLQXW�YDMDDWHKROOD��WDL�HWWl�DLNDLVHPPDW�NRWLLQNXOMHWXNVHW�NDQ�

VDLQYlOLVWHQ�OlKHWWLSDOYHOXMHQ�WDKROWD�RYDW�RVLWWDLQ�NRUYDXWXQHHW�QRXWRSDOYHOXLNVL��.\V\P\N�

VLl�KHUlWWll��NXLQND�VXXUHQ�NDVYXQ�SLWll�ROOD��MRWWD�WlPl�QlN\\�OLVlUHNU\WRLQWHLQD��9XRGHQ�

�����YLLPHLVHOOl�NYDUWDDOLOOD��8XGHOODPDDOOD�ROL�DYRLPLD�KHQNLO|���WDNVL��MD�SDNHWWLDXWRQNXO�
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MHWWDMLHQ�SDLNNRMD��NHVNLPllULQ�NN�DLNDQD������NDSSDOHWWD��7lPl�RQ����SDLNNDD�HQHPPlQ�

NXLQ�YXRWWD�DLHPPLQ�

8XVLHQ��HQWLVWl�WRLPLQWDD�NRUYDDYLHQ�ORJLVWLLNNDNHVNXVWHQ�YDOPLVWXPLQHQ�WXOHH�K\�

YLQNLQ�WRGHQQlN|LVHVWL�YlKHQWlPllQ�YDUDVWRW\|QWHNLM|LGHQ�UHNU\WRLQWLWDUSHLWD�QLLQ�MRKWD�

PXXWWR�6LSRRVHHQ�MD�DLNDLVHPPDW�7XNRQ�LUWLVDQRPLVHW�.HUDYDOOD��0\|VNLQ�6WRFNPDQQ�MR�

YXRQQD������LOPRLWWL��HWWHL�VH�WXOLVL�SDONNDDPDDQ�PXXWDPD�NXXNDXVL�VLWWHQ�YDOPLVWXQHH�

VHHQ�7XXVXODQ�ORJLVWLLNNDNHVNXNVHHQ�WDORQ�XONRSXROLVWD�YlNHl��0DUNNLQDW�MDNDXWXYDWNLQ�

WXOHYDLVXXGHVVD�NDKWLD��.XOMHWXVDODOOD�W\|WHKWlYlW�OLVllQW\YlW�MD�YDUDVWRW\|QWHNLM|LGHQ�

RVDOWD�NHKLW\V�VDDWWDD�ROOD�Wl\VLQ�SlLQYDVWDLQHQ��8ONRPDLVLQD�HVLPHUNNHLQl�OlKHV�PLH�

VHNl�%0:�Q�WXRWDQWROLQMDW�6DNVDVVD��7RVLQ�YLHOl�WlOOl�KHWNHOOl�YDUDVWRPLHVWHQ�UHNU\WRLQ�

QLW�RYDW�VXKWHHOOLVHQ�NRUNHDOOD�WDVROOD��9XRGHQ������YLLPHLVHOOl�NYDUWDDOLOOD��NHVNLPllULQ�

NN�DLNDQD��8XGHOODPDDOOD�ROL�DYRLPLD�YDUDVWRW\|QWHNLM|LGHQ�SDLNNRMD�SHUlWL�����NDSSD�

OHWWD��7lPl�����SDLNNDD�HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��3DLNNRMHQ�PllUl�RQ�ROOXW�NDV�

YXVVD�NROPHOOD�SHUlWWlLVHOOl�NYDUWDDOLOOD�4��4��MD�Q\W�VLLV�4����1XRULOOD�W\|��MD�HOLQNHLQR�

WRLPLVWRMHQ�DVLDNNDLOOD�YDUDVW\|�RQ�\OHHQVl�HQVLPPlLQHQ�DPPDWWL��PLNl�PDLQLWDDQ�KDNX�

DPPDWWLQD��9DUDVWRW\|�RQ�KXRPDWWDYDVWL�HVLP��UDNHQQXVDODD�\OHLVHPSL�DPPDWWL��MRKRQ�

NRXOXQ�SHQNLOWl��LOPDQ�WXWNLQWRD�S\ULWllQ��

�

YlVWL�SLWNlQ�KLOMDLVHQ�DMDQ�MlONHHQ��7DNVLQNXOMHWWDMLHQ�SDLNDW�8XGHOODPDDOOD�RYDW�ROOHHW�PXXWD�

PDQ�YLLPHLVHQ�YXRGHQ�DLNDQD���±����SDLNDQ�KDDUXNDVVD��XXGHW�DYRLPHW�SDLNDW��NYDUWDD�

OHLVWD�ULLSSXHQ��9XRGHQ������YLLPHLVHOOl�NYDUWDDOLOOD�SDLNNRMD�ROL�DXNL�OlKHV�VDWD�NDSSDOHW�

WD��MRWHQ�MRQNLQDVWHLVWD�SLULVW\PLVWl�OXNXMHQ�YDORVVD�WRNL�RQ��7DNVLDOD�RQ�K\YLQ�SLUVWDOHLQHQ��

MD�WRLPLMRLGHQ�MRXNNRRQ�PDKWXX�YDLQ�NRXUDOOLQHQ�LVRPSLD�\ULW\NVLl��7lPlNLQ�KRXNXWWDD�Sll�

RPDVLMRLWWDMLD��NRVND�\ULW\VMlUMHVWHO\W�PHUNLWVHYlW�WHKRVWXVPDKGROOLVXXNVLD��<ULW\VMlUMHVWHO\�

Ml�SXROWDD�VHNLQ��HWWl�PRQL�ROLVL�YDOPLV�P\\PllQ��PXWWD�RQ�WlKlQ�VDDNND�ROOXW�WDNVLOXSDQ�

VD�NDQVVD�MXPLVVD��9LHOl�WRLVWDLVHNVL�WDNVLOXYDW�RYDW�\ULW\V��MD�DXWRNRKWDLVLD��.l\WlQQ|VVl�

�

VHW�RLNHXVKHQNLO|W�RYDW�VDDQHHW�HQQHQ�YXRGHQ������PDDOLVNXXWD���1lPl�RYDW�YDLKWDQHHW�

MRLWDNLQ�YXRVLD�VLWWHQ�RPLVWDMDD�SDUKDLPPLOODDQ�MRSD��������HXUROOD��-R�PXXWDPLD�YXRVLD�

VLWWHQ�SHOLNHQWWll�RQ�VHNRLWWDQXW�8EHU�WDNVLW��

.XQ�UDVNDDQ�NDOXVWRQ�ORJLVWLLNNDNHVNXV�9ROYR�7UXFN�&HQWHU�DYDWWLLQ�ORNDNXXVVD�9DQ�

WDDQ�OHQWRNHQWlQ�OlKHLV\\WHHQ��RVRLWWDXWXL�HWWl�UDVNDDQ�NDOXVWRQ�PHNDDQLNNRMHQ�RVDOWD�ROL�

UHNU\WRLQWLYDLNHXNVLD��.DOXVWRQ�XXVLPLQHQ��KXROWR�MD�PP��OLQMD�DXWRMHQ�VlKN|LVW\PLQHQ�WXOH�

YDW�PXXQWDPDDQ�PHNDDQLNNRMHQ�RVDDPLVWDUSHLWD��1l\WWll�VLOWl�HWWl�PP��VlKN|DODQ�NRXOX�

WXV�WXOHH�ROHPDDQ�\Kl�WlUNHl�RVD�WXOHYDLVXXGHQ�PHNDDQLNNRWDUSHLWD�DMDWHOOHQ��<OLSllWllQ�

PRRWWRULDMRQHXYRMHQDVHQWDMLHQ�SDLNDW�RYDW�ROOHHW�NDVYXVVD��9XRGHQ������YLLPHLVHOOl�NYDU�

WDDOLOOD�ROL�NXXNDXGHQ�DLNDQD�NHVNLPllULQ�����XXWWD�DYRLQWD�SDLNNDD��7lPl�RQ����SDLNNDD�

HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��0llUlW�RYDW�ROOHHW�8XGHOODPDDOOD�NDVYXVVD�NROPH�SHUlN�

NlLVWl�NYDUWDDOLD��

9DUKDLVNDVYDWXNVHVVD�OlKLWXOHYDLVXXGHQ�RQ�VHONHlVWL�SXODD�ODVWHQWDUKDQRSHWWDMLVWD��WD�

VDSDLQR�ODVWHQKRLWDMLVWD�MD�\OLWDUMRQWDD�NRXOXQNl\QWLDYXVWDMLVWD��3XOD�ODVWHQWDUKDQRSHWWDMLVWD�
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RQ�8XGHOODPDDOOD�ROOXW�MR�SLGHPSllQ�NURRQLQHQ��9DVWDDYDVWL�Q\N\llQ�OlKLKRLWDMDNRXOXWXN�

VHQ�Nl\QHLOOl�OlKLKRLWDMLOOD�UHNU\WRLQWLRQJHOPLD�HL�MXXULNDDQ�ROH��.RXOXQNl\QWLDYXVWDMLHQ�RVDO�

WD�8XGHOODPDDOOD�RQ�MR�MRQNLQ�DLNDD�ROOXW�W\|QWHNLM|LVWl�\OLWDUMRQWDD��/\K\W��SXROHQWRLVWDYXR�

GHQ�NRXOXWXV�RQ�ROOXW�YLLPHLVHW�YXRGHW�YDUVLQ�VXRVLWWXMD��VLOOl�DLHPPLQ�OlKHV�YDUPDDQ�W\|�

SDLNNDDQ��9DMH�ODVWHQWDUKDQRSHWWDMLVWD�RQ�NDVYDQXW�YXRVL�YXRGHOWD�MD�QlN\\�Q\N\LVLQ�P\|V�

YDNLWXLVLVVD�W\|SDLNRLVVD��HL�SHONlVWllQ�VLMDLVXXNVLVVD��3llNDXSXQNLVHXGXOOD�MR�YLLPH�YXR�

GHQ�NHYllOOl�/DVWHQWDUKDQRSHWWDOLLWWR�LOPRLWWL�SXODD�ROHYDQ�MRSD�����W\|QWHNLMlVWl��.HYllOOl�

�����\OLRSLVWRW�MD�RSHWXV��MD�NXOWWXXULPLQLVWHUL|�VRSLYDW�WXWNLQQRQ�VXRULWWDYLHQ�WDYRLWHPllULV�

Wl�YXRVLOOH�����±������.RXOXWXVPllULl�OLVlWWLLQ�NXOXYDOOH�YXRGHOOH�NROPDQQHNVHOOD�HOL�YDOWD�

NXQQDOOLVHVWL�����SDLNDOOD��7DYRLWWHHQD�RQ�Q\W��HWWl�ODVWHQWDUKDQRSHWWDMLD�YDOPLVWXLVL�YXRVLW�

�

VD�XXGLVWXNVHQ�P\|Wl�DORLWXVSDLNNRMHQ�PllUl�QRXVL�����HQ�YXRQQD�������7RLVLQ�VDQRHQ�

SDLNNRMD�OLVlWWLLQ�DLQRDVWDDQ����OOl�SDLNDOOD���1lLQ�ROOHQ�SDLNNRMHQ�PllUlQ�OLVl\V�HL�ROOXW�RO�

�

UDWWXQD�RQ�VHONHlVWL�DOKDLVHPSL��9DMHWWD�RVDOWDDQ�SDLNNDD�VH�HWWl�DPPDWWLNRUNHDNRXOXLV�

WD�YDOPLVWXX�SDUDLOODDQ�8XGHOODPDDOOD�PHONR�K\YLQ�VRVLRQRPHMD��/LVlNVL�SllNDXSXQNLVHX�

GXOOH�VDDSXX�MRQNLQ�YHUUDQ�HOlNHLNll�OlKHVW\YLl�SlWHYLl�ODVWHQWDUKDQRSHWWDMLD�ODVWHQVD�MD�

ODVWHQODVWHQVD�SHUlVVl��2Q�VHONHll�HWWl�SXOD�W\|QWHNLM|LVWl�WXOHH�MDWNXPDDQ�P\|V�MDWNRV�

VD��VLOOl�PXXWRNVLLQ�UHDJRLQWL�Ql\WWll�WRWHXWXYDQ�OLLDQ�KLWDDVWL�MD�WRLVDDOWD�OLLDQ�YlKlLVHVWL��

6HNl�OlKLKRLWDMLHQ�HWWl�NRXOXQNl\QWLDYXVWDMLHQ�W\|YRLPDWDUSHHQ�PXXWRNVHHQ�RQ�KHOSRKNR�

UHDJRLGD�K\YLQNLQ�O\K\HOOl�DLNDYlOLOOl��9XRGHQ������YLLPHLVHOOl�NYDUWDDOLOOD�8XGHOODPDDOOD�

NXXNDXGHQ�DLNDQD�NHVNLPllULQ�����XXWWD�DYRLQWD�ODVWHQWDUKDQRSHWWDMDQ�SDLNNDD��7lPl�RQ�

DLQRDVWDDQ�PXXWDPD�SDLNND�HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��0llUlW�RYDW�ROOHHW�8XGHOOD�

PDDOOD�NDVYXVVD�NDKGHNVDQ�SHUlNNlLVWl�NYDUWDDOLD��WV��NDNVL�YXRWWD���/LVlNVL�RQ�V\\Wl�RW�

WDD�KXRPLRRQ�HWWl�WRGHQQlN|LVHVWL�YDUKDLVNDVYDWXNVHQ�SDLNNRMD�YlOLWWlYlW�P\|V�PXXW�WD�

KRW�NXLQ�W\|��MD�HOLQNHLQRWRLPLVWRW��.RXOXQNl\QWLDYXVWDMLHQ�DYRLPHW�SDLNDW�RYDW�ROOHHW�VXK�

WHHOOLVHQ�YlKlLVLl��.YDUWDDOLWDVROOD�DYRLPLHQ�SDLNNRMHQ�PllUlW�RYDW���±���SDLNDQ�YlOLOOl��

.HYlLVLQ�OXYXW�WRVLQ�QRXVHYDW�SDUKDLPPLOODDQ�OlKHV�VDWDDQ�SDLNNDDQ��

�

UlW�RYDW�VHNl�OllNlULHQ��VDLUDDQKRLWDMLHQ�HWWl�OlKLKRLWDMLHQ�RVDOWD�MR�PXXWDPDQ�YLLPH�YXRGHQ�

DMDQ�YlKHQW\QHHW��.XLWHQNLQ�KHQNLO|VW|SDOYHOX\ULW\VWHQ�UHNU\WRLQWLHQ�NDXWWD�́ VHLQLHQ�VLVlOOl´�

ROHYLHQ�W\|QWHNLM|LGHQ�PllUlW�RYDW�NDVYDPDVVD��7lPl�RQ�\NVL�PHUNLWWlYl�V\\�HWWl�NXQWLHQ�

MD�NXQWD\KW\PLHQ�RVXXV�VRWH�DODQ�W\|QWHNLM|LVWl�RQ�ODVNX�XUDOOD��6DLUDDQKRLWDMLHQ�RSSLODL�

WRVWHQ�RSLVNHOLMDPllUlW�HLYlW�ROH������OXYXOOD�QRXVVHHW�NXLQ�PXXWDPDOOD�VDGDOOD��1lLQ�ROOHQ�

ULLWWlYll�UHDJRLQWLD�YlHVW|UDNHQWHHQ�PXXWRNVHHQ�HL�DOXHHOOD�YLHOl�ROH�WHKW\��HWHQNllQ�NXQ�

WHNLM|LWl�HL�O|\G\�HGHV�Q\N\WDVROOH�ULLWWlYlVWL��.DLNNHLQ�KLWDLQWD�UHDJRLQWL�RQ�OllNlUL��MD�KDP�

PDVOllNlULWDUSHHVHHQ��.l\WlQQ|VVl�NDWVRHQ�MRNDLVHOOH�DPPDWWL��MD�NLHOLWDLWRLVHOOH�OllNlULO�

OH�KDPPDVOllNlULOOH�RQ�8XGHOODPDDOOD�W|LWl��/LVWRMHQ�W\|WW|PlW�NRRVWXYDW�SllDVLDVVD�XONR�

PDDODLVWD�W\|QKDNLMRLVWD��<OLSllWllQ�627(�DPPDWHLVVD�RQ�W\|YRLPDSXOD�YDKYDVWL�HOLQNHL�

QRKDUMRLWWHLVLD�I\VLRWHUDSHXWLQ�MD�KLHURMDQ�DPPDWWHMD�OXNXXQ�RWWDPDWWD�

/lKLKRLWDMLHQ�W\|YRLPDQ�N\V\QWll�HL�YRLGD�WDUNDVWHOOD�\OHLVHOOl�WDVROOD��YDDQ�Wl\W\\�RWWDD�

KXRPLRRQ�HWWl�HULNRLVWXPLQHQ�YDOPLVWDD�YDUVLQ�HULW\SSLVLLQ�DPPDWWHLKLQ��HVLPHUNLNVL�HGHO�
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Ol�PDLQLWWX�ODVWHQKRLWR��/LVlNVL�OlKLKRLWDMDW�YRLYDW�W\|VNHQQHOOl�KDPPDVKRLWDMLQD��YDQKXV�

WHQKXROORVVD�VHNl�DPEXODQVVLHQ�HQVLDYXVVD��9DQKXVWHQKXROORVVD�SDOYHOXWDORLVVD�MD�NRWL�

KRLGRVVD�W\|YRLPDQ�WDUYH�RQ�NXPPDVVDNLQ�YDUVLQ�VXXUL��9LLPHNVL�PDLQLWXVVD�N\VHHVVl�RQ�

Nl\WlQQ|VVl�WDNXXYDUPD�W\|SDLNND�DODOWD�YDOPLVWXQHLOOH��8VHLQ�W\|WHKWlYllQ�UHNU\WRLGDDQ�

MR�W\|VVl�RSSLPLVMDNVRQ�DLNDQD��WRNL�W\|QDQWDMDW�SllVllQW|LVHVWL�VXRVLWWHOHYDW�RSLQWRMHQ�ORS�

SXXQ�VXRULWWDPLVWD��7\|QWHNLM|LGHQ�SXOD�HWHQNLQ�NRWLKRLGRVVD�RQ�YDUVLQ�VXXUL��MRKWXHQ�SDLWVL�

W\|Q�UDVNDXGHVWD�QLLQ�P\|V�DMRLWWDLQ�SXXWWHHOOLVLVWD�W\|RORLVWD��9DQKXVWHQKRLGRVVD�W\|QDQ�

WDMD�VDDWWDD�ROOD�VDLUDDOD��SDOYHOXWDOR�WDL�NRWLKRLWR��<NVLW\LVHVVl�SDOYHOXWDORWRLPLQQDVVD�RQ�

WDSDKWXQXW�SDOMRQ�\ULW\VRVWRMD��0XXWDPD�VXXUL�VRWH�DODQ�\ULW\V�RQ�RVWDQXW�SLHQLl�WRLPLMRLWD�

SRLV�PDUNNLQRLOWD��.HLNNDW\|�RQ�YDUVLQ�\OHLVWl�MD�\NVLW\LQHQ�VHNWRUL�Ql\WWll�PDNVDYDQ�NXQ�

QDOOLVWD�WRLPLMDD�DOKDLVHPSDD�SDONNDD��

3LHQWHQ�RSLVNHOLMDNLLQWL|LGHQ�WDNLD��YDLQ�YHUUDWHQ�KDUYD�SllVHH�VXRULWWDPDDQ�WlPlQ�RSLQ�

WROLQMDQ��3DUDGRNVDDOLVWD�RQ�ROOXW��HWWl�W\|SDLNDQ�VDDQWL�RQ�ROOXW�SllNDXSXQNLVHXWXD�P\|�

WHQ�YDUVLQ�KDDVWDYDD��YDLNNDNLQ�VXXQKRLGRVVD�KDPPDVOllNlUHLOOH�W|LWl�Ql\WWll�ULLWWlYlQ��

6RWH�DODQ�WRLVHQ�DVWHHQ�RSLVNHOLMRLGHQ�DORLWXVPllUlW�RYDW�8XGHOODPDDOOD�NDVYDQHHW�

VHONHlVWL�N\PPHQHVVl�YXRGHVVD��9XRQQD������VRVLDDOL���WHUYH\V�MD�OLLNXQWD�DODQ�XXVLHQ�

RSLVNHOLMRLGHQ�PllUl��SO��NDXQHXGHQKRLWRDOD��ROL��������9XRQQD������OXNX�ROL�NDVYDQXW�MR�

������DQ��$ORLWXVPllUl�RQ�N\PPHQHVVl�YXRGHVVD�QRXVVXW�HQHPPlQ�NXLQ�PLOOllQ�PXXO�

OD�WRLVHQ�DVWHHQ�RSLQWRDODOOD��

8XVLD�VRVLDDOL���WHUYH\V��MD�OLLNXQWD�DODQ�$0.�RSLVNHOLMRLWD�ROL�YXRQQD������8XGHOODPDDOOD�

�������1lLVWl�������ROL�0HWURSROLDVVD��������/DXUHDVVD�VHNl�����'LDNRQLD�DPPDWWLNRUNHD�

NRXOXVVD��7LODVWRLQWLDMDQMDNVROOD�����±�����PllUlW�RYDW�YXRVLWWDLQ�ROOHHW�NDVYXVVD��MRVNLQ�OX�

YXW�RYDW�QRXVVHHW�YDUVLQ�PDOWLOOLVHVWL��$LNDYlOLOOl�����±�����RSLVNHOLMDPllUlQ�NDVYX�ROL�����

8XGHOODPDDOOD�ROL�YXRGHQ������ORSXVVD�QRLQ���������W\|LNlLVWl�WHUYH\V��MD�VRVLDDOLDODQ�

�7LODVWRNHVNXNVHQ�OXRNLWXV��NRXOXWXNVHQ�VXRULWWDQHLWD��1lLVWl�NROPDVRVD�ROL�\OL����YXRWLDL�

RVDOWD�\OL����YXRWLDLWD�YXRQQD������ROL�������

5DNHQQXVDODOOD�W\|YRLPDWDUYH�WXOHH�VlLO\PllQ�NRUNHDOOD�WDVROOD��.XWHQ�DLNDLVHPPDV�

WD�LQYHVWRLQWLOLVWDVWD�Nl\�LOPL��SURMHNWHMD�RQ�PHQRVVD�8XGHOODPDDOOD�OlKHV�NDLNLVVD�NXQ�

QLVVD��7RGHQQlN|LVHVWL�VXXULPPDW�NDVYXOXYXW�RYDW�8XGHQPDDQNLQ�RVDOWD�MR�WDNDQD��PXW�

WD�YRO\\PLW�VlLO\YlW�HGHOOHHQNLQ�YXRVLD�YDUVLQ�NRUNHDOOD�WDVROOD��/\K\HQ�DMDQ�HQQDNRLQQLQ�

RVDOWD�RQ�YDUVLQ�KHOSSR�WRGHWD��HWWl�OlKHV�NDLNLVVD�DPPDWHLVVD�UHNU\WRLQWLWDUSHHW�S\V\�

YlW�NRUNHDOOD�WDVROOD��/lKLQQl�N\VH�RQ�PLWHQ�WlVWl�HWHHQSlLQ�W\|QWHRQ�PXRGRQ�MD�QXRU�

WHQ�SllVHPLVHVVl�W\|HOlPllQ�WRWHXWHWDDQ��(WXMlUMHVW|MHQ�WDKROWD�RYDW�OLVllQW\QHHW�RSSL�

SRLND�PHVWDUL�W\\SSLVHOOH�SHUHKG\WWlPLVPXRGROOH��7lPlQ�P\|Wl�P\|V�YDUWWXQHHPSL�SRO�

YL�S\VW\LVL�MDWNDPDDQ�W\|PDDOOD�DLNDLVHPSDD�SLGHPSllQ��$LNDLVHPPLQ�VXXQQLWWHOXDVWHHO�

OD�ROHYD�PXLGHQ�DORMHQ�LQVLQ||ULHQ�PXXQWRNRXOXWXV�UDNHQQXVDODOOH�HL�ROH�HGHQQ\W�YLHOl�

HGXVNXQWDNlVLWWHO\\Q�VDDNND��9LLPH�YXRQQD�PP��SXWNLUHPRQWWLHQ�KLQQDW�QRXVLYDW�Sll�

NDXSXQNLVHXGXOOD�NRUNHDPPDOOH�NXLQ�NHUWDDNDDQ������OXYXOOD��2VDV\\�WlKlQ�Ql\WWL�ROH�

YDQ��HWWl�XXGLVUDNHQWDPLQHQ�W\|OOLVWL�SDOMRQ�SXWNLDVHQWDMLD�VHNl�UDNHQQXVVlKN|DVHQWDMLD�

MRWND�ROLYDW�VLLUW\QHHW�NRUMDXVUDNHQWDPLVHVWD�XXGLVUDNHQWDPLVHQ�SXROHOOH��.HQWWlNDUWRL�

WXNVHQ�WXORNVHQD�RQ�Nl\Q\W�LOPL��HWWl�V\\Ql�LOPL||Q�HL�QLLQNllQ�ROH�ROOXW�SDONNDXV��YDDQ�
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XVHLPPLWHQ�HSlNLLWROOLVHW�DVLDNNDDW��.XOXYDOOH�YXRGHOOH�WLODQWHHQ�RQ�HWXMlUMHVW|WDKRMHQ�

ODXVXQWRMHQ�PXNDDQ�HQQDNRLWX�SLHQHQHYlQ��5DNHQQXVDODOOD�RQ��627(�DODQ�RKHOOD��XONR�

PDDODLVWHQ�UHNU\WRLQWL�ROOXW�WRGLVWHWWDYDVWL�NRUNHDOOD�WDVROOD��.HVNL�3DVLODQ�7ULSOD�RQ�XXGLV�

WXRWDQQRVWD�NHQWLHV�YDNXXWWDYLQ�HVLPHUNNL�WlVWl��3DUKDLPPLOODDQ�SHUXVWXNVLD�WHNL�<,7�Q�

PXNDDQ�W\|QWHNLM|LWl����HUL�PDDVWD�MD�XONRPDDODLVWHQ�RVXXV�W\|QWHNLM|LVWl�ROL�������<K�

WL|Q�PXNDDQ�NXOXYDQD�YXRQQD�UHNU\WRLGDDQ�W\|PDDOOH�VDWRMD�XXVLD�DPPDWWLPLHKLl��-RV�

WDLQ�V\\VWl�P\|VNllQ�UDNHQQXVDOD�HL�KRXNXWD�WDUSHHNVL�QXRULD��NXWHQ�5DNOLQ�PDDOLVNXXQ�

UDNHQQXVDODQ�NDUWRLWXNVHVVDNLQ�NlYL�LOPL��3DLWVL�RSLQWRMHQ�DORLWWDMLHQ�RVDOWD��NHVNH\W\V�

WHQ�PllUl�RQ�WRLVHQ�DVWHHQ�RSSLODLWRNVLVVD�KXROHVWXWWDYDQ�VXXUL��2SHWXVKDOOLQQRQ�9LSX�

QHQ��WLHWRNDQQDQ�PXNDDQ�YXRQQD������8XGHQPDDQ��������VWD�W\|SDLNDVWD�QRLQ��������

ROL�WDORQUDNHQQXNVHVVD�MD��������LQIUDSXROHOOD��,QIUDSXROHOOD�MXONLQHQ�VHNWRUL�RQ�W\|QDQ�

WDMDQD�KXRPDWWDYDVWL�\OHLVHPSL��������NXLQ�WDORQUDNHQQXVSXROHOOD��DLQRDVWDDQ�SURVHQW�

WL���57�Q�WDPPLNXXQ�W\|YRLPDN\VHO\Q�WLHWRMHQ�PXNDDQ�UDNHQQXVW\|PDDOOD�8XGHOODPDDO�

OD�MRND�QHOMlV�W\|QWHNLMl�ROL�XONRPDDODLQHQ��NXQ�NROPH�YXRWWD�VLWWHQ�XONRPDDODLVWHQ�RVXXV�

ROL�NROPDQQHV��.RUMDXVUDNHQWDPLVHQ�PHUNLWWlYl�WRLPLMD�&RQVWL�RQ�LOPRLWWDQXW��HWWl�SXODD�

RQ�ROOXW�HWHQNLQ�YDVWDDYLVWD�PHVWDUHLVWD��W\|QMRKWDMLVWD�MD�WDUMRXVODVNLMRLVWD��5DNHQQXVOLL�

WRQ�WDKROWD�SHUllQNXXOXWHWDDQ�PHVWDUL�NLVlOOLPDOOLD��7lVVl�NDWVHHW�NRKGLVWXYDW�DPPDWWL�

NRXOXVWD�VDDWDYDDQ�W\|YRLPDDQ��(WHQNLQ�5DNHQQXVOLLWWR�LOPRLWWDD�SXODD�ROHYDQ�UDXGRLW�

WDMLVWD��5DNHQQXVDODOOH�V\QW\L�YLLPH�YXRQQD��������W\|SDLNNDD��7lQl�YXRQQD�W\|SDLNNR�

MD�HQQXVWHWDDQ�WXOHYDQ�YLHOl�OlKHV��������(QVL�YXRQQD�W\|YRLPD�HL�HQll�NDVYD��YDDQ�Mll�

��������HHQ��8XGHQPDDQ�(/<�NHVNXV�NXLWHQNLQ�HQQDNRL��HWWl�Nl\QQLVW\PlVVl�ROHYLHQ�

SURMHNWLHQ�P\|Wl�W\|SDLNNRMD�V\QW\\�DOXHHOOH�P\|V�MDWNRVVD�

7DORWHNQLLNDQ�XXVLPLQHQ�W\|OOLVWll�\Kl�HQHPPlQ�SDLWVL�SHULQWHLVLl�UDNHQQXVDODQ�DP�

PDWWLODLVLD��QLLQ�P\|V�OlPPLW\VODLWHDVHQWDMLD��/lPPLW\V��MD�MllKG\W\VODLWHPDUNNLQDW�RYDW�

NDVYDQHHW�MR�XVHDQD�SHUlNNlLVHQ�YXRWHQD��,OPD�YHVL�OlPS|SXPSSXMD�P\\WLLQ�YLLPH�YXRQ�

QD�������NDSSDOHWWD�������HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ���3RLVWROlPS|SXPSSXMD�P\\WLLQ�

������NDSSDOHWWD�������HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ���

0\|V�DVHQQXNVHW�LVRLKLQ�NRKWHLVLLQ��NXWHQ�NHUURVWDORW��SDOYHOXUDNHQQXNVHW�MD�WHROOLVXXV�

KDOOLW��NDVYRLYDW�\OL�������OlPS|SXPSSXXQ��6XRPHQ�/lPS|SXPSSX\KGLVW\NVHQ�WLODVWRMHQ�

PXNDDQ�PDDOlPS|SXPSSXMHQ�YXRVLP\\QWL�ROL�YLLPH�YXRQQD������NDSSDOHWWD��1RLQ�SXR�

OHW�YXRQQD������UDNHQQHWXVWD�������XXGHVWD�SLHQWDORVWD�YDUXVWHWWLLQ�PDDOlPP|OOl��/RSXW�

������PDDOlPS|SXPSSXD�NRUYDVLYDW�|OM\��MD�VlKN|OlPPLW\VWl�VHNl�MRQNLQ�YHUUDQ�NDXNR�

OlPS|l��7RVLQ�YLUDQRPDLVUDMRLWXNVHW�RYDW�YLLPH�YXRVLHQ�DLNDQD�YDLNXWWDQHHW�ODVNHYDVWL�PDD�

OlPS|DVHQQXNVLHQ�YRO\\PHLKLQ�VDPRLQ�NXLQ�HQHUJLDWXNLHQ�SRLVWRW�

,OPDOlPS|SXPSSXMHQ�DVHQQXNVLVVD�YDOPLVWDMDW�MD�7XNHV�HGHOO\WWlYlW�DPPDWWLODLVHQ�

Nl\W|Q��8XGHQPDDQ�HUL�RSSLODLWRNVLVWD�RQ�LOPRLWHWWX��HWWl�N\OPlDVHQWDMDQ�DPPDWWLWXWNLQ�

QRQ�VXRULWWDQHLOOD�RQ�YDUVLQ�K\Yl�WRGHQQlN|LV\\V�W\|OOLVW\l�RSLQWRMHQ�VXRULWWDPLVHQ�MlONHHQ��

3DLWVL�WDORWHNQLVHW�UDWNDLVXW��P\|V�NDXSSRMHQ�MllKG\W\VODLWWHHW�MD�VXXULPPLOODDQ�MllKDOOLHQ�

MllKG\W\VNRQHLVWXNVHW�WXRYDW�W\|PDKGROOLVXXNVLD�DODOWD�YDOPLVWXQHLOOH��2Q�V\\Wl�KXRPLRL�

GD�HWWl�MR�HQQHVWllQ�DVHQQHWWXMHQ�OlPPLW\VUDWNDLVXMHQ�NRNRQDLVPllUl�SHONlVWllQ�NRWLWD�

ORXNVLVVD�RQ�QLLQ�VXXUL��HWWl�DODQ�DPPDWWLODLVLD�W\|OOLVWll�MDWNRVVDNLQ�KXRPDWWDYDVWL�P\|V�

KXROWRWHKWlYlW��,OPDVWRLQWL��MD�MllKG\W\VODLWHDVHQWDMLHQ�DYRLPHW�SDLNDW�8XGHOODPDDOOD�RYDW�

NYDUWDDOLWDVROOD�YLLPHLVHQ�YXRGHQ�DLNDQD�YDLKGHOOHHW�YDMDDVWD����YDMDDVHHQ����SDLNNDDQ��
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.XLWHQNLQ�DODOWD�DLQDNLQ�WRLVWDLVHNVL�YDOPLVWXX�PHONR�YlKlQ�RSLVNHOLMRLWD��MRWHQ�W\|PDKGRO�

OLVXXGHW�VDDWWDYDW�ROOD�OlKLWXOHYDLVXXGHVVD�VXKWHHOOLVHQ�K\YlW�

0DWNDLOX��MD�UDYLQWRODSDOYHOXW�W\|OOLVWL�9LSXQHQ�WLHWRNDQQDQ�PXNDDQ�YXRQQD������8XGHO�

ODPDDOOD�QRLQ��������W\|QWHNLMll��1lLVWl�QRLQ��������ROL�NDKYLOD�UDYLQWRODW\|VVl��������KR�

WHOOL�MD�PDMRLWXVWRLPLQQDVVD�MD�������PXXVVD�PDWNDLOXD�SDOYHOHYDVVD�WRLPLQQDVVD��7\|OOLV�

WHQ�PllUl�RQ�WRNL�QRXVVXW�HP��YXRGHVWD��NV��NRKWD�PDWNDLOX���PXWWD�MDNDXPD�DODWRLPLDOR�

MHQ�YlOLOOl�RQ�WRGHQQlN|LVHVWL�HGHOOHHQ�PHONR�DMDQNRKWDLQHQ��9DQWDDQ������ODDMHQQXV��VHNl�

�

OH��7lPl�WDUNRLWWDD�YDURYDLVHQNLQ�DUYLRQ�PXNDDQ�����±�����KXRQHNDSDVLWHHWLQ�OLVl\VWl�

�

W|DVWH�ROL�MR�HGHOOLVNHVlQl��NHVlNXXVVD�������VXXUHPSL�NXLQ�NHUWDDNDDQ�YXRGHVWD������

XORWWXYDOOD�PLWWDXVMDNVROOD��.DLNNL�PHUNLW�YLLWWDDYDW�VLLKHQ�HWWl�NXOXYD�NHVl�WXOHH�W\|OOLVWl�

PllQ�HQHPPlQ�PDUD�DODQ�W\|QWHNLM|LWl�YLHOl�HQHPPlQ��VLOOl�PP��DDVLDODLVWHQ�$OLSD\��VX�

NXSROYL�RQ�YDVWD�O|\WlPlVVl�6XRPHQ��/LVlNVL�YHQlOlLVWHQ�RVWRYRLPD�RQ�SDUDQWXQXW�KXR�

PDWWDYDVWL�V\NV\Q������NXOXHVVD��)LQDYLD�RQ�MR�VHONHlVWL�UHNU\WRLQQHLVVD�UHDJRLQXW�NLLQD�

ODLVWHQ�NDVYDQHLVLLQ�PllULLQ��.LLQDD�WDLWDYLHQ�SDOYHOXRSSDLGHQ�PllUl�RQ�OHQWRNHQWlOOl�NDV�

YDQXW��6\NV\OOl������)LQDYLDQ�MD�3HNLQJLQ�OHQWRDVHPDQ�YlOLQHQ�W\|QWHNLMlYDLKWR�SRLNL�RS�

SLD�NLLQDODLVHVWD�SDOYHOXNXOWWXXULVWD�MD�NLLQDODLVPDWNXVWDMLHQ�WDUSHLVWD��2Q�K\YLQNLQ�WRGHQ�

QlN|LVWl�HWWl�KRWHOOLW�MD�UDYLQWRODW�MDWNRVVD�\Kl�HQHQHYlVVl�PllULQ�UHNU\WRLYDW�PDQGDULLQL�

NLLQDQ�WDLWRLVWD�W\|YRLPDD���

0DUD�U\�Q�WDPPLNXXQ�MlVHQN\VHO\VVl�\OL����SURVHQWLOOD�N\VHO\\Q�YDVWDQQHLVWD�\ULW\NVLVWl�

RQ�MR�WlOOl�KHWNHOOl�YDLNHXNVLD�O|\Wll�W\|QWHNLM|LWl�DYRLPLLQ�WRLPLLQ��<OLYRLPDLVHVWL�VXXULPDW�

HVWHHW�DYRLPLHQ�SDLNNRMHQ�Wl\WW\PLVHHQ�RYDW�KDNLMRLGHQ�SXXWH�WDL�KDNLMRLGHQ�SXXWWHHOOLQHQ�

DPPDWWLWDLWR��3HONlVWllQ�����VXXULQWD�DODQ�\ULW\VWl�DUYLRL�SDONNDDYDQVD�QRLQ�������XXWWD�

NRNRDLNDLVWD�W\|QWHNLMll�YXRWHHQ������PHQQHVVl��/DVNHQQDOOLVHVWL�WlPl�WDUNRLWWDD�DUYLRO�

WD�8XGHOODPDDOOD������±������W\|SDLNNDD��<OLSllWllQ�W\|LNlLVHQ�YlHVW|Q�PllUlQ�VXSLV�

WXPLQHQ�MD�W\|PDUNNLQRLGHQ�NRKWDDQWR�RQJHOPDW�WXOHYDW�KLGDVWDPDDQ�PDUD�DODQ�NDVYXD��

8XGHOODPDDOOD�ROL�YXRGHQ������QHOMlQQHQ�NYDUWDDOLQ�DLNDQD��NHVNLPllULQ�NXXNDXGHQ�DLND�

QD��XXVLD�DYRLPLD�NRNNLHQ�SDLNNRMD�����MD�YDVWDDYDVWL�WDUMRLOLMRLGHQ�SDLNNRMD������6XXULP�

PLOODDQ�YLLPH�YXRQQD�OXYXW�ROLYDW�NRNNLHQ�RVDOWD�MRSD�SllOOH�����MD�WDUMRLOLMRLGHQ�RVDOWD�Ol�

KHV�����OXRNNDD��.DKYLODP\\MLHQ�SDLNNRMD�RQ�8XGHOODPDDOOD�ROOXW�YDUVLQ�SDOMRQ��/XYXW�YDLK�

WHOHYDW����Q�MD�����Q�YlOLOOl�NYDUWDDOLVWD�ULLSSXHQ��/HQWRHPlQWLHQ�RVDOWD�́ SLLNNL´�RVXL�YXRGHQ�

�����YLLPHLVHHQ�NYDUWDDOLLQ��6LOORLQ�DYRLPLHQ�SDLNNRMHQ�PllUl�ROL�WDVDQ�VDWD��7lPlQ�MlO�

NHHQ�OXYXW�RYDW�ROOHHW�YDUVLQ�YDDWLPDWWRPLD��/HQWRNDSWHHQLHQ�SDLNNRMD�HL�ROH�ROOXW�Nl\WlQ�

Q|VVl�ODLQNDDQ�YLLPHLVHQ�NDKGHQ�YXRGHQ�DLNDQD���

8XGHOODPDDOOD�N\PPHQHQ�YLLPHLVHQ�YXRGHQ�DLNDQD�WRLVHQ�DVWHHQ�RSSLODLWRVWHQ�RSLV�

NHOLMDNLLQWL|LVVl�PDUD�DODQ�XXVLHQ�RSLVNHOLMRLGHQ�PllUl�RQ�NDVYDQXW�QRLQ�����KHQNLO|OOl��

8XVLHQ�RSLVNHOLMRLGHQ�PllUl�ROL�NRUNHLPPLOODDQ�YXRQQD�������QRLQ���������8XGHQPDDQ�

RVXXV�PDUD�DODQ�XXVLVWD�RSLVNHOLMRLVWD�ROL�YXRQQD������YDMDDW����SURVHQWWLD��3HULQWHLVHVWL�

W\|OOLVW\PLVPDKGROOLVXXGHW�RYDW�ROOHHW�SDUHPPDW�WRLVHQ�DVWHHQ�WXWNLQQRQ�VXRULWWDQHLOOD�NXLQ�

YDVWDDYDVWL�$0.�WDVRQ�NRXOXWXNVHQ�OlSLNl\QHLOOl�

2KMHOPLVWRDODOOD��WHNQRORJLDWHROOLVXXGHQ�WLHWRWHNQLLNND�DOD�MD�YDVWDDYDVWL�3$/7$�Q�Pll�

ULWWHOHPl�WLHWRMHQNlVLWWHO\SDOYHOXW��\ULW\VWHQ�UHNU\WDUSHHW�S\V\YlW�NRUNHDOOD�WDVROOD��$ODOOD�
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YRLWDQHHQ�QRVWDD�NROPH�RVDDPLVDOXHWWD�\OL�PXLGHQ��1lLWl�RYDW�SLOYLSDOYHOXW��N\EHUXKNDW��MD�

QlLQ�ROOHQ�WLHWRWXUYDRVDDPLQHQ��MD�HGHOOHHQNLQ�SHOLWHROOLVXXV��

8XWWDPDDWD�P\|WHQ�RQ�HGHOOHHQNLQ�SXXWHWWD�Q\N\DLNDLVWHQ�YHUNNRSRKMDLVWHQ�WLHWRMlUMHV�

WHOPLHQ�HOL�SLOYLSDOYHOXLGHQ�RVDDPLVHVWD��1LPHQRPDDQ�SLOYLSDOYHOXW�Ql\WWlYlW�ROHYDQ�RVD�

DOXH��MRVVD�VXXULPPDW�OLLNH�HOlPlQ�SDOYHOXLGHQ�NRQVXOWWLWDORW�WlOOl�KHWNHOOl�NDVYDWWDYDW�OLL�

NHYDLKWRD��7lWl�RVDDPLVWD�DODQ�VXXUHW�WRLPLMDW�RYDW�VLWWHPPLQ�VDDQHHW�\ULW\VRVWRMHQ�NDXWWD�

NHQWLHV�HQHPPlQ�NXLQ�SDONNDDPDOOD�OXRQQROOLVHQ�NDVYXQ�NDXWWD��7LHWRWXUYDQ�RVDOWD�DYRLQ�

QD�ROHYLHQ�W\|SDLNNRMHQ�OXNXPllUl�\OLWWll�PHUNLWWlYlVWL�SlWHYLHQ�KDNLMRLGHQ�PllUlQ��6DPDO�

OD�\ULW\NVLVVl�NDVYDD�P\|V�KXROL�VLLWl��HWWl�PRQLOWD�WLHWRWXUYD�DPPDWWLODLVLOWD�SXXWWXX�ULLWWl�

Yl�NRXOXWXV�KHLGlQ�Q\N\LVHHQ�W\|K|QVl��2SSLODLWRV�\ULW\V\KWHLVW\|�NRQNUHWLVRLWXXNLQ�HQVLP�

PlLVWl�NHUWDD�N\EHUWXUYDOOLVXXGHQ�VDUDOOH��)�6HFXUH�MD�,QWHO�RYDW�WHKQHHW�ODKMRLWXNVHQ�$DO�

�

�

KDQ�RSLVNHOHPDDQ�WXOHYLHQ�WLHWRWXUYD�DODDQ�NHVNLWW\YLHQ�PDLVWHULRSLVNHOLMRLGHQ�HOLQNXVWDQ�

QXVWHQ�NDWWDPLVHNVL��.\EHUXKNDW�NRHWDDQ�NRNR�DMDQ�VXXUHPSLQD��PLWl�HQHPPlQ�ODLWWHLWD�

RQ�OLLWHWW\�YHUNNRRQ�MD�PP��WHROOLVXXGHVVD�QV��,QGXVWU\�����Q�PXNDQD�RQJHOPDW�MD�VXRMDXV�

WDUYH�PRQLQNHUWDLVWXX�Q\N\LVHVWl��

0\|V�8XGHQPDDQ�(/<�NHVNXV�RQ�ROOXW�0LFURVRIWLQ�MD�HULQlLVWHQ�NXPSSDQL\ULW\VWHQ�NDQV�

$NDWHPLDVVD�2KMHOPDVVD�����WLHWRWHNQLLNND�DODQ�DPPDWWLODLVWD�SlLYLWWL��SLOYLSDOYHOX��RVDD�

PLVHQVD��0LFURVRIWLQ�NXPSSDQLYHUNRVWRVVDDQ�WRWHXWWDPDVVD�NDUWRLWXNVHQ�SHUXVWHHOOD�PX�

NDDQ�WDUYLWDDQ�����XXWWD�SLOYLDPPDWWLODLVWD�OLVll��1lLQ�ROOHQ�NXOXYDOOH�YXRGHOOH�RQ�Nl\QQLV�

WHWW\�XXVL�DNDWHPLD�

3HOLDODQ�NDVYX�RQ�8XGHOODPDDOOD�K\YLQ�SLWNlOWL�UDNHQQHWWX�NRWLPDLVWHQ�WRLPLMRLGHQ�\PSl�

ULOOH��6\NV\OOl�NDDYD�PXXWWXL�VLNlOL��HWWl�YDONRYHQlOlLVHQ�SHOLMlWWL�:DUJDPLQJ�LOPRLWWL�6OXVKLQ�

\KWH\GHVVl�\KWHLVW\|VWl�KHOVLQNLOlLVHQ�SHOLWDOR�%RRPODJRRQLQ�NDQVVD��7lPl�RQ�HQVLPPlL�

QHQ�NHUWD��NXQ�LVRVVD�PLWWDNDDYDVVD�SHOLDODQ�\KGLVW\PLQHQ�NRQNUHWLVRLWXX�XONRPDDODLVHHQ�

\KWL||Q��PXXWHQNLQ�SllRPDQ�SXPSSDDPLVHQ�WDL�SXKWDDVWL�\ULW\VRVWRQ�NDXWWD�

3HUXVNRRGDUHLWD�HQHPPlQ�WXOHH�MDWNRVVD�OLVllQW\PllQ�WHNRlO\�\PSlULVW|Q�RVDDPLV�

WDUYH��3DWHQWWL��MD�UHNLVWHULKDOOLWXV�RQ�LOPRLWWDQXW�WDUSHLNVHHQ�NRRGDWD�DOJRULWPHMD�WLHWRNDQ�

�

VHOOH��´.\VH�RQ�SRLNNHXV\NVLO|LVWl��MRLWD�HL�YlOWWlPlWWl�ROH�6XRPHVVD�\KWllQ�´�7lPl�WXNHH�

HQQHVWllQ�YRLPDNDVWD�XONRPDLOWD�UHNU\WRLQWLD��.HVNXVWHOX�SXROHVWD�MD�YDVWDDQ�MDWNXX���SL�

WllN|�OXSDSURVHVVHMD�O|\KHQWll�Q\N\LVHVWl��Nl\�HGHOOHHQ�NLLYDDQD��0XXWDPD�YXRVL�VLWWHQ�

DUYLRLWLLQ�PP��SHOLDODQ�RVDOWD�XONRPDDODLVWHQ�RVXXGHQ�W\|OOLVLVWl�ROHYDQ������

2KMHOPLVWRDODQ�UHNU\WRLQWLPllUlW�HLYlW�MDWNRVVDNDDQ�WXOH�QlN\PllQ�W\|��MD�HOLQNHLQRWRL�

PLVWRMHQ�WLODVWRLVVD�PLOOllQ�WDYDOOD��2Q�V\\Wl�KXRPDWD�HWWl�N\VHHVVl�RQ�YDLQ�\NVL�WRLPLDOD�

PXLGHQ�MRXNRVVD��PLKLQ�DODQ�RVDDMLD�W\|OOLVW\\��3DQNLW��ORJLVWLLNND��YHUNNRNDXSSD�VHNl�OLLNH�

HOlPlQ�SDOYHOXW�HWXSllVVl��PXWWD�P\|V�NDLNNL�PXXW�WRLPLDODW��MRWND�WDUYLWVHYDW�DQDO\WLLN�

NDD�RPLVWD�MD�SRWHQWLDDOLVHVWL�XXVLVWD�DVLDNNDLVWD�WDUYLWVHYDW�RKMHOPLVWRDODQ�RVDDPLVWD�Ol�

KLWXOHYDLVXXGHVVD��<OLSllWllQ�NDVYDYD�WDUYH�GLJLWDDOLVHHQ�RVDDPLVHHQ�OlSL�WRLPLDORMHQ�RQ�

UXYHQQXW�QlN\PllQ�VXRULD�UHNU\WRLQWHMD�HQHPPlQ�\ULW\VNDXSSRLQD��8XVLQ�LUWLVDQRPLV�UHN�

U\WRLQWLXXWLQHQ�WXOL�PDDOLVNXXVVD�KHOVLQNLOlLVOlKW|LVHOWl�)�6HFXUHOWD��<KWL|�RQ�LOPRLWWDQXW�LU�
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WLVDQRYDQVD����KHQNHl��PXWWD�LOPRLWWL�UHNU\WRLYDQVD�NXOXYDQD�YXRQQD�W\|QWHNLM|LWl�HUL�WHK�

WlYLLQ��6DPD�LOPL|�WRWHXWXL�PP��7LHWR�2\M�VVl�YLLPH�YXRQQD�

6XXUHW�YlKLWWlLVNDXSSRMHQ�WRLPLMDW�RYDW�DONDQHHW�WXQQHWXVWL�K\|G\QWlPllQ�NXOXWWDMLHQ�

GDWDD�HULODLVWHQ�NDQWD�DVLDNDVNRUWWLHQ�NDXWWD��$LNDLVHPPDVWD�SRLNHWHQ�GDWDD�RQ�\Kl�HQHP�

PlQ�UXYHWWX�V\VWHPDDWWLVHVWL�DQDO\VRLPDDQ��'DWD�DQDO\VRLQQLQ�WDUYH�MD�VHQ�RSWLPDDOLQHQ�

K\|G\QWlPLQHQ�WXOHH�NDVYDPDDQ�\Kl�HQHPPlQ�XVHLOOD�WRLPLDORLOOD��3XKXWDDQ�QV��QLQMDU\K�

PLVWl��MRLGHQ�NDVDDPLQHQ�NDVYDD�OlKLWXOHYDLVXXGHVVD��7lPlQ�P\|Wl�SDLWVL�LW�DPPDWWLODLV�

WHQ�P\|V�PDUNNLQRLQQLQ�VHNl�WXRWHNHKLW\VKHQNLO|VW|Q�YDKYLVWDPLVWD�WXOODDQ�OLVllPllQ��.\�

VHHVVl�RQ�HUllQODLQHQ��WXQQLVWD�MD�YDVWDD��W\\SSLQHQ�RSHUDWLLYLQHQ�WLLPL��MRND�Nl\WWll�K\�

YlNVHHQ�NDLNNLD�VRVLDDOLVHQ�PHGLDQ��P\\QQLQ�RKMHOPLVWRMHQ�MD�YLLPHLQ�,R7�Q�WDUMRDPLD�NHL�

QRMD�XXVLHQ�DVLDNNDLGHQ�O|\WlPLVHNVL�MD�KHLGlQ�WDUSHLGHQVD�Wl\WWlPLVHNVL��7lWl�RQ�WRNL�KDU�

MRLWHWWX�PP��<KG\VYDOORLVVD�MR�SLWNllQ��(VLPHUNNLQl�Nl\�)DFHERRNLQ�YLLPHDLNDLVHW�\ULW\VRV�

WRW��MD�VLWl�NDXWWD�DVLDNDVWLHWRMHQ�ODDMHQQHWWX�K\|G\QWlPLQHQ��

7LHWR��MD�YLHVWLQWlWHNQLLNDQ�DPPDWWLODLVWHQ�MlUMHVW|Q�7LYLDQ�PXNDDQ�6XRPHVVD�WDUYLWWDL�

VLLQ�KHWL�������XXWWD�RKMHOPLVWRDPPDWWLODLVWD�MD�WXOHYLQD�YXRVLQD�WDUYH�NDVYDD�MRSD�������

KHQNLO|OOl�YXRGHVVD��9XRQQD������6XRPHVWD�YRL�SXXWWXD�MR��������RKMHOPLVWRDPPDWWLODLV�

WD��7LHW\VWL�RQ�V\\Wl�KXRPLRLGD�HWWl�QlN|NXOPD�HL�ROH�Wl\VLQ�REMHNWLLYLQHQ��PXWWD�DODQ�LOPL�

|LGHQ�MD�\ULW\VWHQ�MD�ULLSSXPDWWRPLHQ�WDKRMHQ�DUYLRLGHQ�SHUXVWHHOOD�RSLQWRYDMH�RQ�LOPHLQHQ�

2SHWXVKDOOLQQRQ�9LSXQHQ�WLHWRNDQQDQ�PXNDDQ�XXVLD�$0.�WLHWRMHQNlVLWWHO\RSLQWRDODQ�XX�

VLD�RSLVNHOLMRLWD�ROL�YXRQQD������8XGHOODPDDOOD�����NDSSDOHWWD��9XRGHVWD������XXVLHQ�RSLV�

NHOLMRLGHQ�PllUl�RQ�NDVYDQXW����OOl��8XGHQPDDQ�RVD�NRNR�PDDQ�WLHWRMHQNlVLWWHO\RSLQ�RSLV�

NHOLMRLVWD�ROL����SURVHQWWLD�YXRQQD�������.RNR�PDDVVD�XXVLHQ�RSLVNHOLMRLGHQ�PllUl�RQ�NDV�

YDQXW�YXRGHVWD������YDLQ����RSLVNHOLMDOOD��<OHPPlQ�NRUNHDNRXOXDVWHHQ�DORLWWDQHLGHQ�RSLV�

NHOLMRLGHQ�PllUlW�RYDW�YDUVLQ�SLHQHW��.RNR�PDDVVD�OXNX�RQ�YDLQ�PXXWDPDQ�VDGDQ�OXRNNDD�

�*�YHUNNRMHQ�UDNHQWDPLVHHQ�OLVllQW\\�WDUYH��VLOOl�Q\N\LVHOOl�WLHGRQVLLUWRQRSHXGHOOD�YHU�

NRW�RYDW�MR�YDUVLQ�NXRUPLWWXQHHW�MD�WLHGRQVLLUWRQRSHXGHQ�NDVYDWWDPLVWD�HL�YRLGD�SLWNllQ�

HQll�O\NlWl��7lPlQ�P\|WHQ�WLHWROLLNHQQH�DVHQWDMLHQ�WDUYH�WXOHH�WRGHQQlN|LVHVWL�OLVllQW\�

PllQ��MRVNLQ�WlPl�HL�WXOH�WRWHXWXPDDQ�YLHOl�NXOXYDQ�YXRGHQ�DLNDQD���*�YHUNNRMHQ�DVHQ�

WDPLVDMDQNRKGDVWD�RQ�OXNXLVLD�HUL�DUYLRLWD��QLLQ�NXLQ�DLQD�HQQDNRLWDHVVD�WXOHYDLVXXGHQ�WHN�

QRORJLDPDOOLD��PXWWD�OlKLWXOHYDLVXXGHQ�LQYHVWRLQWLWDUSHHW�DLQDNLQ�.LLQDVVD�MD�PXXDOOD�.DX�

NRLGlVVl�OXRYDW�WDUSHHQ�RVDDMLOOH��7RVLQ�LQYHVWRLQWLHQ�NRKGHQWXPLVHQ�P\|Wl��VDDWWDD�ROOD�

DODQ�W\|PDKGROOLVXXGHW�YRLYDW�XORWWXD�P\|V�XONRPDLOOH��-RND�WDSDXNVHVVD�(VSRRVVD�YDL�

NXWWDD�\NVL�PDDLOPDQ�VXXULPPLVWD�YHUNNRYDOPLVWDMLVWD��1RNLD���MRND�RQ�WXOHYDLVXXGHQ�WDU�

MRXVNLOSDLOXVVD�WRGHQQlN|LVHVWL�YDUVLQ�YDKYRLOOD�

/lKLWXOHYDLVXXGHVVD�DXWRPDDWLRWXWNLMRLGHQ�MD��LQVLQ||ULHQ�N\V\QWl�VDDWWDD�K\YLQNLQ�WR�

GHQQlN|LVHVWL�NDVYDD��8XGHOODPDDOOD�RQ�MR�Q\W�LOPHLVHQ�SDOMRQ�RVDDPLVWD�WXWNLPXVODLWRV��

MD�NRUNHDNRXOXVDUDOOD�DXWRPDDWWLRKMDXNVHOOD�WRLPLYLHQ�ODLYRMHQ�VHNl�\OLSllWllQ�DXWRPDWL�

VRLWXMHQ�NXONXQHXYRMHQ�Nl\W|VWl�WDOYLRORVXKWHLVVD��7lVWl�RQ�NXLWHQNLQ�K\YLQ�UDMDOOLVHVWL�MXO�

NLVWD�WLHWRD��MRWHQ�N\VHHVVl�RQ�HQHPPlQNLQ�KHLNNR�VLJQDDOL�NXLQ�YDUPD�HQQDNRLQWL�NXOX�

YDQ�YXRGHQ�RVDOWD�

<ULW\VMlUMHVWHO\MHQ�HGHOOHHQ�NRUNHD�PllUl�OLVll�NLUMDQSLWlMLHQ��WLOLQWDUNDVWDMLHQ�VHNl�MXULV�

WLHQ�N\V\QWll��9HURQHXYRQWD��MD�ODNLSDOYHOXW�VHNl�OLLNNHHQMRKGRQ�NRQVXOWRLQWLSDOYHOXW�RYDW�

HGHOOHHQ�NDVYDYD�DOD��MRVVD�PP��QHOMlQ�VXXULPPDQ�WRLPLMDQ�\KWHLVOLLNHYDLKWR�NDVYDD�YLLGHQ�
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NDKGHNVDQ�SURVHQWLQ�YXRVLYDXKWLD��<ULW\VRVWRLVVD�RQ�OLVlWW\�RKMHOPLVWR�RVDDPLVWD��9XRVL�

UHNU\WRLQQLW�RYDW�OLLNNXQHHW�SHONlVWllQ�QlLGHQ�\ULW\VWHQ�RVDOWD�8XGHOODPDDOOD�DUYLROWD�YLLGHQ�

VDGDQ�SDLNNHLOOD�MD�WUDLQHH��RKMHOPDW�PXNDDQ�OXNLHQ�SXKXWDDQ�DUYLROWD����±����W\|OOLVHVWl��

9XRGHQ������YLLPHLVHOOl�NYDUWDDOLOOD�WLOLQWDUNDVWDMLHQ�DYRLPLD�SDLNNRMD�ROL�����NLUMDQSLWlMLHQ�

SDLNNRMD�����MD�DVLDQDMDMLHQ�SDLNNRMD�����$VLDQDMDMLHQ�SDLNNRMD�OXNXXQ�RWWDPDWWD�SDLNNRMHQ�

PllUlW�ROLYDW�YXRWWD�DLHPSDD�NRUNHDPPDOOD�WDVROOD�

$ONXYXRWWD�P\|WHQ�NXXPD�SHUXQD�RQ�8XGHOODPDDOOD�ROOXW�SURYLVLRSDONNDLVHW�W\|W��QLLGHQ�

VXXUHW�UHNU\WRLQWLPllUlW�MD�\PPlUUHWWlYl�YlKlLQHQ�YHWRYRLPD��3XKHOLQ��MD�P\\QWLHGXVWD�

MLHQ�W\|QDQWDMLHQ�PDLQH�RQ�NlUVLQ\W�SDKDVWL�UlLNHLGHQ�W\|HKWRMHQ�MD�QROODVRSLPXVWHQ�P\|�

Wl��2Q�NXLWHQNLQ�KXRPDWWDYD�HWWl�SLWNlOOH�SURYLVLRSDONNDLQHQ�W\|�HGHOOHHQ�RQ�WLHW\LOOl�WRLPL�

DORLOOD�YDUVLQ�YHWRYRLPDLVWD��HVLP��WHNQRORJLDWXRWWHLGHQ�NXWHQ�K\YLQYRLQWL�WHUYH\VWHNQRORJLD�

P\\QWLW\|�NRYLQH�RVDDPLVYDDWLPXNVLQHHQ��9LLPH�YXRQQD�SLWNlOWL�SURYLVLRSDONNDLQHQ�DXWR�

DOD�NDVYRL�KXRPDWWDYDVWL�HQHPPlQ�NXLQ�YlKLWWlLVNDXSSD�NRNRQDLVXXGHVVDDQ��-RVNLQ�DX�

WRDODQ�KHUNN\\V�WXOL�MlOOHHQ�SLQWDDQ�KHOPLNXXVVD�KDOOLWXNVHQ�OLLNHQQHNDDULKDQNNHHQ�P\|Wl��

7XOHYDLVXXGHQ�UHNU\WRLQWLWDUSHLVLLQ�YRL�VXKWDXWXD�YDUVLQ�VXXUHOOD�YDUDXNVHOOD��

'LJLRVDDPLVHQ�NDUWXWWDPLVHVWD�\OL�WRLPLDODUDMRMHQ�RQ�YDUVLQ�KDOXWWX�WDLWR�MR�SLGHPSllQ��

(L�QLLQNllQ�VXXUL�LGHD�W\|OOLVWlPLVHQ�NDQQDOWD��PXWWD�SLORWWLQD�PLHOHQNLLQWRLQHQ�P\|V�8XGHO�

OHPDDOOH�WXOHH�ROHPDDQ�7HNHVLQ�GLJLERRVWL�UDKRLWXVNDPSDQMD��7lVVl�SN�\ULW\NVHW�YRLYDW�SDO�

NDWD�\KGHQ�WDL�XVHDPPDQ�GLJLDPPDWWLODLVHQ�YXRGHQ�DMDNVL��MD�7HNHV�PDNVDD�SXROHW�KHLGlQ�

SDONDVWDDQ��<OLSllWllQ�GLJLRVDDMDQ�PllUH�RQ�KDQNDOD�MD�NHQWLHV�OLLDQ�\OHLVSlWHYl��7lPl�WH�

NHH�VHQ�WDYRLWHWWDYXXGHQ�MRNVHHQNLQ�KDQNDODNVL��-RKWXHQ�VLLWl�HWWl�WlOOl�QLPLNNHHOOl�UHNU\�

WRLGDDQ�DOXHHOOD�\Kl�HQHPPlQ��SDUKDLPPDW�HYllW�WHKWlYllQ�DQWDD�XVHLPPLWHQ�LW���P\\QWL�

MD�PDUNNLQRLQWLWXWNLQWR��(L�ROH�HSlLO\VWlNllQ�HWWHLN|�WlPl�N\V\QWl�NDVYD�P\|V�MDWNRVVD�NXQ�

\ULW\NVHW�OlSL�WRLPLDORMHQ�XXVLYDW�WRLPLQWDPDOOHMDDQ��

PXXWWXQXW��'HORLWWH�DUYLRL�HWWl����SURVHQWWLD�PDDLOPDQ�RPDLVXXGHQKRLWROLLNHWRLPLQQDVWD�RQ�

W\|SDLNNRMHQ�YlKHQW\PLVHVWl�RQ�NXLWHQNLQ�'HORLWWHQ�WDKROWD�PDOWLOOLVHPSLD��.RQVXOWWL\ULW\N�

VHQ�DUYLRLVVD�YLLGHVVl�YXRGHVVD�NDWRDLVL�MRND�QHOMlV�W\|SDLNND�NDWRDD��7lPl�WDUNRLWWDLVL�

8XGHOODPDDOOD�QRLQ�����±�����W\|SDLNNDD��$MDWXVNHKLNNR�SHUXVWXX�5RER�����PDDLOPDDQ��

MRVVD�URERWLW�KDOOLQQRLYDW�DVLDNNDDQ�YDURMD��WHNHH�DOORNDDWLRW�VHNl�RVWR�MD�P\\QWLVXXQQLWHO�

PDW��,KPLVHQ�URROLNVL�Mll�WDUNLVWDD�QH�MD�SDLQDD�QDSSLD��3:&Q�DUYLR�RQ�HWWl�NXOXYDQ�YXR�

GHQ�SLWlLVL�ROOD�URERWLLNDQ�OlSLPXUWRYXRVL�SDQNHLVVD��)LQDQVVLVHNWRULQ�W\|QMDNR�WXOHH�HLWWl�

PlWWl�PXXWWXPDDQ�OlKLWXOHYDLVXXGHVVD��9LLPH�YXRGHQ�SXROHOOD�5R\DO�%DQN�RI�6FRWODQG�LO�

PRLWWL�YlKHQWlYlQVl�����\NVLW\LVSDQNNLLULD�MD�NRUYDDYDQVD�KHLGlW�URERWHLOOD��6DPDQNDOWDL�

VLD�XXWLVLD�RQ�PXLWDNLQ��6XRPHVVD�S|UVVLNDXSSDD�VXRUDDQ�WHNHYlW�SllDVLDVVD�XONRPDD�

ODLVHW�YlOLWWlMlW��3DQNLW�6XRPHVVD�RYDW�MR�SLGHPSllQ�NHVNLWW\QHHW�NHQWLHV�VXXUHPSLNDWWHL�

VHHQ�UDKDVWRWRLPLQWDDQ�

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|P\\V�RQ�NllQW\Q\W�ODVNXXQ�8XGHOODPDDOOD��7lPl�MRKWXX�SllWRLPLDORMHQ�SDUDQWX�

QHHVWD�YLUHHVWl��VLOOl�YLLPHDLNDLVHW�UHNU\WRLQQLW�RYDW�VHONHlVWL�DOXHHOOD�OLVllQW\QHHW��7lPl�
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Nl\�LOPL�P\|V�DOXHEDURPHWULHQ��(.�Q�VXKGDQQHEDURPHWUL�VHNl�SN�\ULW\VEDURPHWUL��WXORN�

VLVWD��(ULW\LVHQ�SRVLWLLYLVWD�RQ�HWWl�P\|V�HWWl�W\|WW|P\\GHQ�SLWNLWW\PLQHQ�RQ�NXOXYDQ�YXR�

GHQ�DOXVVD�NllQW\Q\W�ODVNXXQ�

W\|QVDDQWL�RQ�PP��WLHW\LVVl�PHGLD��MD�NXVWDQQXVDODQ�DPPDWHLVVD��NLUMDQVLWRMDW��VLWRPRW\|Q�

WHNLMlW��SDLQRSLQQDQYDOPLVWDMDW��SDLQDMDW��WRLPLWWDMDW�MD�WLHGRWWDMDW���1lLVWl�PP��SDLQDMDW�YLH�

Ol����OXYXOOD�WHNLYlW�YXRUR��MD�\OLW|LWl�VXXUWHQ�PHGLDWDORMHQ�SDOYHOXNVLVVD�YDUVLQNLQ�VXXULO�

OD�DQVLRLOOD��1\W�WlPlQ�W\\SSLVLVVl�DPPDWHLVVD�NHQWLHV�SDUDV�YDOWWL�W\|QVDDQWLLQ�RQ�XXGHO�

OHHQNRXOXWWDXWXPLQHQ��0\|V�WRLPLWWDMDQ�W\|�RQ�PXXWWXQXW�PXXWDPDQ�YXRGHQ�DLNDQD��<Kl�

HQHPPlQ�WlVVlNLQ�DPPDWLVVD�NDLYDWDDQ�PRQLRVDDPLVWD��7lPl�VLVlOWll�PP��HGLWRLPLVHQ��

WDLWWDPLVHQ��\P��W\|WHKWlYLl��MRLKLQ�YLHOl�PXXWDPD�YXRVL�WDNDSHULQ�ROL�RPD�RVDDMD��MRQND�

P\|WHQ�WRLPLWWDMDW�S\VW\LYlW�NHVNLWW\PllQ�\GLQRVDDPLVHHQVD��7RLPLWWDMDLHQ�DPPDWHLVVDNLQ�

IUHHODQFHU�W\|W�RYDW�\OHLVW\PlVVl�DLYDQ�VXXUWHQNLQ�OHKWLWDORMHQ�RVDOWD���/LVlNVL�W\|QVDDQWL�

WXOHH�MDWNRVVD�ROHPDDQ�YDUVLQ�KDDVWDYDD�HULW\LVHVWL�OXRYLOOD�DORLOOD��WDLWHLOLMRLOOD��NXYDWDLWHLOL�

MDW��RKMDDMDW��Ql\WWHOLMlW��YDORNXYDDMDW��PXXVLNRW�\P����7lPl�RQ�KDUPLOOLVWD��VLOOl�QlLKLQ�DP�

PDWWHLKLQ�YDOPLVWDYDW�RSLQQRW�XVHLQNLQ�YDDWLYDW�\OHPSll�NRUNHDNRXOXWXWNLQWRD��MD�\OLSll�

WllQ�RSLVNHOXSDLNDQ�VDDQWL�RQ�DOXQ�SHULQ�YDUVLQ�KDQNDODD

$PPDWWLEDURPHWUL�LOPHVW\\�NDKGHVWL�YXRGHVVD��VH�NHUWRR�W\|��MD�HOLQNHLQRWRLPLVWRMHQ�Ql�

NHP\NVHQ�NHVNHLVWHQ�DPPDWWLHQ�NHKLW\VQlN\PLVWl�OlKLWXOHYDLVXXGHVVD��$PPDWWLEDURPHW�

ULQ�ODDWLPLVW\|Q�WHNHYlW�7(�WRLPLVWRW��MRWND�DUYLRLYDW�DVLDQWXQWHPXNVHQVD�SHUXVWHHOOD�QRLQ�

����DPPDWLQ�W\|YRLPDQ�N\V\QWlQlN\PLl�MD�W\|YRLPDQ�N\V\QQlQ�MD�WDUMRQQDQ�WDVDSDLQRQ�

NHKLW\VWl�SXROHNVL�YXRGHNVL�HWHHQSlLQ��7\|��MD�HOLQNHLQRWRLPLVWRW�SHUXVWDYDW�RPDW�DUYLRQ�

VD�DVLDNDVUDMDSLQQDVVD�VDDPDQVD�WLHWRRQ�DVLDNNDLGHQ�WDUSHLVWD�MD�QlN\PLVWl��W\|YRLPD��

�

WHQ�QlNHP\NVLLQ��W\|QDQWDMDNl\QWHLKLQVl�VHNl�3.�EDURPHWULQ��W\|QDQWDMDKDDVWDWWHOXLGHQ�

VHNl�PXLGHQ�EDURPHWULHQ�WXRWWDPLLQ�LQIRUPDDWLRRQ�

7DUNHPPLQ�$PPDWWLEDURPHWULQ�WXORNVHW�RYDW�QlKWlYLVVl�RVRLWWHHVVD�ZZZ�DPPDWWLED�

0lQWVlOl��1XUPLMlUYL��3RUQDLQHQ��6LXQWLR��7XXVXOD��/RKMD��.DUNNLOD��9LKWL��6LSRR

�������KHQNLO|OOl��9XRGHQ������ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL��������MD�W\|WW|�
PLl�W\|QKDNLMRLWD�ROL��������

+HOVLQJLQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �
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$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

�

PHQ�\ULW\VNHVNLWW\Pl��6HXWXNXQQDVVD�VLMDLWVHH�QHOMlQQHV�NRNR�PDDQ�\ULW\VWRLPLSDLNRLVWD�

MD�NROPDQQHV�\NVLW\LVHQ�VHNWRULQ�W\|SDLNRLVWD��<ULW\VWHQ�UDNHQQH��MD�WLOLQSllW|VWLHWRMHQ�PX�

�

W\VWHQ�\KWHHQODVNHWXVWD�OLLNHYDLKGRVWD��

�

�

VHQWWLD�MD�QlLVWl�SllNDXSXQNLVHXGXQ�NXQQLVVD�OlKHV����SURVHQWWLD

3llNDXSXQNLVHXWX�W\|VVlNl\QWLDOXHHQD�HURDD�HULWWlLQ�SDOMRQ�PXLVWD�NXQQLVWD��6H�RQ�DL�

QRD�DOXH��MRVVD�Nl\GllQ�HQHPPlQ�W|LVVl�NXLQ�DOXHHOOD�YDVWDDYDVWL�RQ�W\|OOLVLl��(QLWHQ�Sll�

NDXSXQNLVHXGXOOD�Nl\GllQ�W|LVVl�.LUNNRQXPPHOWD��1XUPLMlUYHOWl��6LSRRVWD�MD�7XXVXODVWD��

W|LVVl�RPDVVD�NXQQDVVDDQ��9HURSRKMD�RQ�K\YlQ�W\|OOLV\\VDVWHHQ�DQVLRVWD�DOXHHOOD�NRUNHD��

NXWHQ�8XGHOODPDDOOD�NRNRQDLVXXGHVVDDQNLQ��

�

NDXSXQNLVHXWXXQ��YDLNND�HULW\LVHVWL�DOXHHQ�WHROOLQHQ�WRLPLQWD�RQ�YDKYDVWL�NHVNLWW\Q\W�.HV�

NL��MD�3RKMRLV�8XGHOOHPDDOOH��9lNLOXNX�RQ�ROOXW�OLHYlVVl�NDVYXVVD�YLLPHLVHW�YXRGHW�OlKHV�

NDLNLVVD�DOXHHQ�NXQQLVVD��$OXHHQ�NRQH��MD�PHWDOOLDODODQ�\ULW\NVLVVl�YDOPLVWHWDDQ�DXWRQR�

PLVLD�W\|NRQHLWD�ORJLVWLLNNDVHNWRULOOH��HGLVW\QHLWl�NDUWRQNLNRQHLWD��RKXWOHY\Q�OlYLVW\VOLQMRMD�

\P��VHNl�NRWLPDUNNLQRLOOH�HWWl�HULW\LVHVWL�YLHQWLLQ��8VHLPPDW�\ULW\NVHW�RYDW�SlUMlQQHHW�MXXUL�

YDKYDQ�YLHQWLOLLNHYDLKWRQVD�DQVLRVWD�P\|V�DOXHWDORXGHQ�´NDULNNRYXRGHW´��0LVVllQ�QLPHV�

Vl�DOXH�HL�ROH�ULLSSXYDLQHQ�NDKGHVWD�´MlWWLOlLVHVWl´��PP��VLOWDQRVWXUHLVWD�MD�KLVVHMl�YDOPLV�

WDYLVWD�JOREDDOHLVWD��PLOMDUGLOLLNHYDLKWRD�WDNRYLVWD�\ULW\NVLVWl��WRLVLQ�NXLQ�KDUKDLVHVWL�XVHLQ�

WLODQQH�\OHLVWHWllQ�

VXKGHOXNX��ROL�QRLQ�����YXRQQD�������7lPl�RQ�6XRPHQ�VHXWXNXQQLVWD�DOKDLVLQ��PLNl�WDU�

�

�

QLDLVLVVD��.DUNNLODVVD�MD�/RKMDOOD��

SURVHQWWLD��7lPl�RQ�2XOXQ�VHXWXNXQQDQ�MlONHHQ�6XRPHQ�DOKDLVLQ�OXNX�����YXRWWD�Wl\WWlQHL�

�

NDNLQ�KLWDDPPLQ�NXLQ�YDOWDRVDVVD�6XRPHD��

,NllQW\PLVHQ�NLHOWHLVWHQ�YDLNXWXVWHQ�KLOOLWVHPLVHHQ�RQ�DOXHHOOD�NLLQQLWHWWlYl�MDWNRVVD�

KXRPLRWD�HQQDOWDHKNlLV\\Q��7lPlQ�DYXOOD�RQ�PDKGROOLVWD�VDDGD�SLWNlDLNDLVVDLUDXGHW�QR�

SHDPPLQ�KDOOLQWDDQ��YlKHQWll�WDSDWXUPLHQ��\NVLQlLV\\GHQ��SV\\NNLVWHQ�RQJHOPLHQ�MD�PXL�

GHQ�VDLUDXNVLHQ�YDLNXWXNVLD�VHNl�SLGHQWll�RPDHKWRLVHQ�DVXPLVHQ�PDKGROOLVXXNVLD��(UL�

W\LVHVWL�NDXSXQNLVXXQQLWWHOXOOD�WLHGHWllQ�ROHYDQ�KXRPDWWDYLD�YDLNXWXNVLD�LNlLKPLVWHQ�PDK�

GROOLVXXNVLLQ�VHOYL\W\l�RPDVVD�OlKL\PSlULVW|VVllQ��$VXQWRMHQ�WXOLVL�VLMDLWD�SDLNRLVVD��MRLV�

VD�SDOYHOXLWD�RQ�WDUMROOD�NDLNLOOH�LNlU\KPLOOH��/lKL\PSlULVW|Q�MD�OlKHOOl�VLMDLWVHYLHQ�SDOYHOX�

MHQ�VXXQQLWWHOXOOD�YRLGDDQ�WXNHD�LNlLKPLVWHQ�RPDHKWRLVWD�VHOYL\W\PLVWl�MD�SLGHPSll�NRWR�
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QD�DVXPLVWD��<NVL�Nl\WlQQ|Q�HVLPHUNNL��MRND�RQ�HUL�SXKHHQYXRURLVVD�QRVWHWWX�HVLLQ��RYDW�

VHQLRULSXLVWRW�OLLNXQQDOOLVLQH�SDOYHOXLQHHQ��

/LLDQ�SLHQHOOH�KXRPLROOH�Mll��HWWl�YlHVW|Q�YDQKHQHPLQHQ�RQ�P\|V�YRLPDYDUD��7lPlQ�

KHWNLVWHQ�MD�WXOHYLHQ�HOlNHOlLVWHQ�RVWRYRLPD�RQ�KXRPDWWDYDVWL�NRUNHDPSL�NXLQ�YLHOl�NXLQ�

YLHOl�PXXWDPLD�YXRVLN\PPHQLl�DLNDLVHPPLQ��1lLQ�ROOHQ�SDOYHOXLGHQ�Nl\WW|�WXOHH�K\YLQNLQ�

MDWNXPDDQ�SLWNllQ�HOlNNHHOOH�MllPLVHQ�MlONHHQ��/DVNHQQDOOLVHVWL�LNllQW\QHLGHQ�DLKHXWWD�

PDW�NXVWDQQXNVHW�RPDOOH�NXQQDOOH�WDL�MDWNRVVD�HULW\LVHVWL�PDDNXQQDOOH�DONDYDW�NXPXORLWX�

PDDQ�YDVWD�PXXWDPDQ�YLLPHLVHQ�LNlYXRGHQ�DLNDQD�

�

WLD�DLNXLVLNlLVHVWl�YlHVW|VWl�ROL�VXRULWWDQXW�NRUNHDNRXOXWXWNLQQRQ��.RUNHDVWL�NRXOXWHWWXMHQ�

RVXXV�RQ�NDVYDQXW�KXRPDWWDYDVWL�NDKGHQN\PPHQHQ�MD�MRSD�N\PPHQHQ�YLLPHLVHQ�YXRGHQ�

�

VHXGXOOD�HULW\LVHQl�RQJHOPDQD�RQ�ROOXW�MXXUL�WlPlQ�U\KPlQ�W\|OOLVW\PLQHQ��2Q�WRWWD�HWWl�NRU�

NHDVWL�NRXOXWHWWXMHQ�W\|WW|P\\V�QRXVL�XVHDQ�YXRGHQ�DMDQ�HQHPPlQ�NXLQ�PXLOOD�NRXOXWXV�

DVWHLOOD��PXWWD�PLVVllQ�WDDQWXPDQ�YDLKHHVVD�VXKWHHOOLQHQ�W\|PDUNNLQD�DVHPD�HL�ROH�ROOXW�

HGHV�OlKHOOl�\KWl�NHKQR�NXLQ�SHUXVNRXOX�WDL�WRLVHQ�DVWHHQ�RSLQWRMHQ�VXRULWWDQHLGHQ�U\KPLVVl�

�

PDDOOD��9XRQQD������\NVLW\LVHQ�VHNWRULQ�W\|OOLVLVWl�OlKHV�SXROHW�ROL�SDOYHOXDODOOD��3DOYHOX�

DORLOOD�PHUNLWWlYLQ�WRLPLDOD�RQ�OLLNH�HOlPlQ�SDOYHOXW�HQQHQ�LQIRUPDDWLRWD�MD�YLHVWLQWll��OR�

JLVWLLNNDD�VHNl�PDWNDLOX��MD�UDYLQWRODSDOYHOXLWD��,QIRUPDDWLR��MD�YLHVWLQWlDODQ�NDVYX�RQ�ROOXW�

YXRGHQ������MlONHHQ�PHUNLWWlYll��0LFURVRIWLQ�RVWHWWXD�1RNLD�PDWNDSXKHOLQOLLNHWRLPLQQDQ��

VLLUW\L�0LFURVRIWLQ�OLLNHWRLPLQWD�LQIRUPDDWLR��MD�YLHVWLQWl�WRLPLDODOXRNLWXNVHQ��6DPDOOD�HOHNW�

URQLLNNDWHROOLVXXGHVWD�SXWRVL�SRLV�LVR�SDODQHQ��7RNL�VLWWHPPLQ�P\|V�0LFURVRIWLQ�WRLPLQQRW�

RQ�(VSRRVVD�DMHWWX�DODV��6XXULQ�RVD�QlLVWl�RYDW�W\|OOLVW\QHHW��ROHWHWWDYDVWL�HQLWHQ�RKMHOPLV�

WRDODOOH��MRVNLQ�WlWl�HL�S\VW\�DXNRWWRPDVWL�RVRLWWDPDDQ�WRWHHQ��7HROOLVXXGHQ�RVXXV�\ULW\VWHQ�

OLLNHYDLKGRVWD�ROL�YXRQQD������QRLQ������MD�W\|OOLVLVWl�������9XRQQD������HOHNWURQLLNNDWH�

ROOLVXXGHQ�RVXXV�WHROOLVXXGHQ�OLLNHYDLKGRVWD�ROL��������PXWWD�QLLQ�NXLQ�HGHOOl�RQ�PDLQLWWX��

WlPlQ�RVDOWD�WLODQQH�RVLWWDLQ�PXXWWXQXW���NRQH��MD�PHWDOOLWHROOLVXXGHQ������MD�HOLQWDUYLNHWH�

ROOLVXXGHQ������7XNNX��MD�YlKLWWlLVNDXSDQ�RVXXV�\NVLW\LVHQ�VHNWRULQ�W\|OOLVLVWl�ROL�DOXHHOOD�

YXRQQD������QRLQ�������.DXSDQ�DODQ�W\|OOLVWHQ�PllUl�RQ�NXLWHQNLQ�YXRGHVWD������VDDNND�

MRVVDLQ�PllULQ�ODVNHQXW��YDLNNDNLQ�ODVNX�Q\W�Ql\WWll�WRLVWDLVHNVL�S\VlKW\QHHQ�

PXXWWXPDVVD�\Kl�HQHPPlQ�NLLKG\WWlP|LNVL��NXQ�\KWHLV|OOLVLLQ�W\|WLORLKLQ�VLGRWDDQ�SllRPD�

VLMRLWWDMDW�PXNDDQ��3LWNllQ�VWDUWXSSLHQ�MD�NDVYX\ULW\VWHQ�VXXULPPDNVL�DOXHYDLNXWXNVHNVL�NDW�

VRWWLLQ�SllDVLDVVD�SRVLWLLYLVHQ�\ULW\VLOPDSLLULQ�OXRPLVHQ�DOXHHOOH��7LODQQH�RQNLQ�MRNVHHQNLQ�

PXXWWXQXW��NXWHQ�VHXUDDYDQ�NDSSDOHHQ�NLLKG\WWlP|WRLPLQQDQ�NDUWRLWXNVHVWD�Nl\�LOPL��/LVlNVL�

MR�YDNLLQWXQHHW�\ULW\VWHQ�MD�SllRPDVLMRLWWDMLHQ�YXRVLWWDLVHW�NRKWDDPLVHW��6OXVK��RYDW�VDDQHHW�

DLNDDQ�VXXUHQ�PDKGROOLVXXGHQ�XONRPDDODLVHQ�SllRPDQ�RKMDXWXPLVHOOH�DOXHHQ�\ULW\NVLLQ�

3llNDXSXQNLVHXWXD�P\|WHQ�NRKWXXKLQWDLVWHQ�DVXQWRMHQ�UDNHQWDPLQHQ�HL�ROH�ROOXW�ULLWWl�

Yll�HWHQNllQ�PDWDODSDONND�DORMHQ�W\|SDLNNRMHQ�Wl\WWlPLVHNVL��0$/�DLHVRSLPXVWHQ������±

VHXGXQ�DVXQWRWXRWDQQRQ�NRNRQDLVPllUlQ�QRVWDPLQHQ��NHVWlYlOOH�WDVROOH��VHNl�OLVlWl�NRK�

WXXKLQWDLVWD�YXRNUD�DVXQWRWXRWDQWRD�KXRPDWWDYDVWL�DLNDLVHPPDVWD��$VXQWRWXRWDQWRWDYRL�
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WH�NRNR�VHXGXOOD�ROL�YLLPH�YXRGHQ�RVDOWD�DVHWHWWX��������DVXQWRRQ�MD�YXRGHVWD�HWHHQSlLQ�

�����DVXQQRQ�PllUlQ�YXRVLNDVYXD��7lPlQ�P\|Wl�YXRQQD������DVXQWRWXRWDQWRPllUl�ROL�

VL��������DVXQWRD��/LVlNVL�0$/�WDYRLWWHHQD�RQ�DVHWHWWX�MDWNRVVD�$5$��WXRWDQQQRQ�QRVWDPL�

QHQ����SURVHQWWLLQ�DVXQWRWXRWDQQRVWD��$OXHHOOD�RQ�SDOMRQ�ROOXW�NHVNXVWHOXLVVD�Wl\GHQQ\VUD�

NHQWDPLQHQ�PHUNLWWlYlQl�NHLQRQD�DVXQWRSXODQ�SLHQHQWlPLVHQl��7lPl�HL�ULLWl��VLOOl�UDNHQ�

WDPLVHQ�WLLYLVWlPLQHQ�WRWHXWHWDDQ�SllDVLDVVD�NRYDQ�UDKDQ�DVXQWRWXRWDQQRQ�NDXWWD��<OLSll�

WllQ�NDDYRLWXV�RQ�HGHOOHHQNLQ�OLLDQ�YlKlLVWl�MD�YDUDQQRVVD�RQ�KXRPDWWDYD�HSlVXKWD�SDLWVL�

DVXQWRMHQ�MD�WRLPLWLORMHQ�YlOLOOl�QLLQ�P\|V�HUL�DVXQWRW\\SSLHQ�YlOLOOl��7HNQRORJLDQ�WXWNLPXV�

VHXWX�WDUYLWVHH����SURVHQWWLD�OLVll�DVXQWRMD�QLLGHQ�WlPlQKHWNLVHHQ�DVXQWRNDQWDDQ�QlKGHQ�

.XOXYDQD�YXRQQD�WXOL�YRLPDDQ�ODNL��MRQND�P\|Wl�YDOWLRQ�WXNHPLHQ�$5$�DVXQWRMHQ�WXOR�

UDMDNVL�DVHWHWWLLQ�������HXURD��$VXQWRLKLQ�RQ�WlKlQ�PHQQHVVl�OlSL�NXQWDUDMRMHQ�S\ULWW\�VDD�

PDDQ�HULNRNRLVLD�MD�HUL�LNlLVLl��VHNl�P\|V�WXORWDVROWDDQ�HULODLVLD�SHUKHLWl��-DWNRVVD�MRLOOD�

NLQ�SHUKHNXQQLOOD�PXXWWDPLQHQ�VXXUHPSDDQ�DVXQWRRQ�RQ�WXORUDMRMHQ�PXXWWXHVVD�Nl\WlQ�

Q|VVl�PDKGRWRQWD��1lLQ�ROOHQ�HWHQNLQ�SllNDXSXQNLVHXGXOOD�DVXWDDQ�HQWLVHVWllQ�DKWDDP�

PLQ�HLNl�XXVLOOH�DVXQWRWDUSHHVVD�ROHYLOOH�ROH�YDVWDDYDVWL�DVXQWRMD�VDDWDYLOOD��HWHQNLQ�NXQ�

$5$�UDNHQWDPLQHQ�RQ�HGHOOHHQNLQ�PHONR�YlKlLVWl���7XORUDMRMHQ�SDODXWWDPLQHQ�VDDWWDD�K\�

YLQNLQ�PDKGROOLVHVWL�OXRGD�P\|V�XXGHQ�NDQQXVWLQORXNXQ�±��SLHQLWXORLVHQ�LKPLVHQ�HL�YlOWWl�

PlWWl�NDQQDWD�RWWDD�W\|Wl�YDVWDDQ��MRV�ULVNLQl�RQ�MllGl�LOPDQ�DVXQWRD�

7RLPLWLORMHQ�VHJUHJDDWLR�RQ�SLWNllQ�ROOXW�PHUNLWWlYl�RQJHOPD��3llNDXSXQNLVHXGXQ�QRLQ�

PLOMRRQDVWD�W\KMlVWl�WRLPLVWRQHOL|VWl�KXRPDWWDYD�RVD�RQ�VHOODLVWD��MRQND�N\V\QWl�RQ�YDUVLQ�

�

WL��.HLODQLHPL��NLLQWHLVW|MHQ�WLOD�RQ�YDNDD��YXRNUDW�RYDW�RVLWWDLQ�QRXVXVVD�MD�QLLVWl�RQ�SXODD��

6DPDDQ�DLNDDQ�YDQKDD�WLODD�RQ�W\KMlQl�NDGXQ�WRLVHOOD�SXROHOOD�±�N\VHHVVl�RQ�NODVVLQHQ�

N\V\QQlQ�MD�WDUMRQQDQ�NRKWDDQWR�RQJHOPD��7lPl�P\|V�KlPll�\OHLVLl�WLODVWRMD�OXHWWDHVVD��

7lOODLVHVWD�NlUMLVWlYl�HVLPHUNNL�RQ�VHXUDDYD��MRV�DOXHHQ�SllNDGXQ�WRLVHOOD�SXROHOOD�XXGHV�

VD�WLODNDQQDVVD�YXRNUDW�RYDW����HXURD�MD�WRLVHOOD�SXROHOOD�YDQKDVVD�WLODNDQQDVVD����HXURD��

Ql\WWll�WLODVWR����HXURQ�NHVNLYXRNUDD��0LNl�HL�NHUUR�PLWllQ�RLNHDVWD�DOXHHOOLVHVWD�KLQWDWD�

VRVWD��-RND�WDSDXNVHVVD�SllNDXSXQNLVHXGXQ�XONRSXROHOOD�W\KMlNVL�MllQHLVLLQ�OLLNHWLORLKLQ�RQ�

MR�SLGHPSllQ�ROOXW�YDUVLQ�KDQNDODD�O|\Wll�NRUYDDYDD�OLLNHWRLPLQWDD��HLNl�PXXQWRUDNHQWDPL�

QHQ�ROH�HQll�VDPDQODLVHVVD�QRVWHHVVD�NXLQ�PXXWDPD�YXRVL�WDNDSHULQ��

�

�

PlQ�P\|Wl�NHVNXVSXLVWR�VXXQQLWHOWLLQ�RVLWWDLQ�SLONRWWDYDNVL�DVXQWRMHQ�WLHOWl��9LUDQRPDLV�

WDKROWD�WlKlQ�SllW|NVHHQ�MD�VHQ�HWHHQSlLQYLHPLVHHQ�RQ�WXORVVD�DLQDNLQ�PHUNLWWlYl�KL�

�

DUJXPHQWWHMD�RYDW�ROOHHW�

� .\VHLVWHQ�Yl\OLHQ�PXXWWDPLQHQ�NDXSXQNLEXOHYDUGHLNVL�HL�ULLWWlYlOOl�WDYDOOD�WXUYDD�VHX�

GXOOLVLD�MD�YDOWDNXQQDOOLVLD�OLLNHQQH\KWH\NVLl��(VLPHUNLNVL�Yl\OLHQ�YlOLW\VN\N\�ODVNHH�

QRLQ�SXROHHQ�MD�EXVVL��MD�WDYDUDOLLNHQQH�KLGDVWXX��



7(0�1�-$�(/<�.(6.867(1�-8/.$,68 ��$/8((//,6(7�.(+,7<61b.<0b7�������

� /LLNHQQHWXUYDOOLVXXV��1\N\LVHW�Yl\OlW�RYDW�WXUYDOOLVLD��NRVND�NXNDDQ�HL�ULVWHl�WDVRVVD�

MD�HVLPHUNLNVL�NHY\W�OLLNHQQH�RQ�HURWHWWX�DXWROLLNHQWHHVWl��-RV�NDLNNL�WXRGDDQ�VDPDDQ�

� .DXSXQNLEXOHYDUGLHQ�YDLNXWXNVLVWD�WHKG\W�VHOYLW\NVHW�RYDW�SXXWWHHOOLVLD��6HNl�(/<Q�

HWWl�/LLNHQQHYLUDVWRQ�PXNDDQ�YDLNXWXNVLD�VHXGXOOLVHHQ�MD�YDOWDNXQQDOOLVHHQ�OLLNHQWHH�

VHHQ�HL�ROH�ULLWWlYlVWL�VHOYLWHWW\�WDL�QLLGHQ�WXORNVHW�YDLNXWXVWHQ�RVDOWD�RYDW�ULVWLULLWDLVLD��

� �

YDUGLYHUNRQ�XONRSXROHOOD��RQ�SXXWWHHOOLVHVWL�VHOYLWHWW\��(ULW\LVHVWL�SXXWWHHW�MD�ULVWLULLGDW�

NRKGLVWXYDW�YLUDVWRMHQ�PXNDDQ�YDOWDNXQQDOOLVHHQ�MD�NDQVDLQYlOLVHHQ�WDYDUDOLLNHQWHH�

VHHQ�MD�SLWNlQPDWNDQ�EXVVLOLLNHQWHHVHHQ��

(/<�NHVNXV�HL�ROH�YLHOl�SRKWLQXW��DLNRRNR�VH�HGHWl�DVLDVVD�NRUNHLPSDDQ�KDOOLQWR�RLNHXWHHQ�

DVWL��PLNlOL�WLODQQH�QLLQ�YDDWLL�

0DDQ�KDOOLWXV�RQ�NRURVWDQXW�HQHUJLD��MD�LOPDVWRVWUDWHJLDVVDDQ�HULW\LVHVWL�ELRSROWWRDLQHL�

WD��PXWWD�P\|V�VlKN|DXWRLOXD�KDOXWDDQ�OLVlWl��/LLNHQWHHQ�SllVW|Ml�WDYRLWHOODDQ�ODVNHWWDYDQ�

YDOWDNXQQDOOLVHVWL�YXRWHHQ������PHQQHVVl�QRLQ����SURVHQWWLD�YHUUDWWXQD�YXRGHQ������WL�

ODQWHHVHHQ��7lPl�WXOHH�YDLNXWWDPDDQ�DOXHHQ�W\|VVlNl\QWLHGHOO\W\NVLLQ�NHK\VNXQQLVWD�Sll�

�

VHVWL�WLHOLLNHQWHHVHHQ��MRVVD�SllVW|YlKHQQ\VSRWHQWLDDOL�RQ�VXXULQ��

�

�

GXOOD�OlKLDLNRLQD�ODVNXXQ�DR��DUJXPHQWHLOOD�

��� $VHQWHHW�DXWRLOXD�NRKWDDQ�RYDW�PXXWWXQHHW��$XWRQ�VWDWXVV\PEROLDUYR�RQ�ODVNHQXW�MD�

DVXNNDDW�VXRVLYDW�NDXSXQNLPDLVWD�HOlPlQWDSDD�VHNl�DUYRVWDYDW�\PSlULVW|l�MD�WHU�

YH\WWl��

��� 0RQHW�QXRUHW�MlWWlYlW�DMRNRUWLQ�KDQNNLPDWWD�MD�YDVWDDYDVWL�LNllQW\Yl�YlHVW|�OXRSXX�DX�

WRLOXVWD�MD�XONRPDDODLVWDXVWDLVHW�RPLVWDYDW�DXWRQ�NDQWDYlHVW||Q�NXXOXYLD�KDUYHPPLQ�

��� 'LJLWDOLVDDWLRQ�P\|Wl�V\QW\\�XXVLD�SDOYHOXLWD��MRLGHQ�DYXOOD�PDWNRMD�RQ�KHOSRPSDD�

NHWMXWWDD�MD�DXWRMHQ�\KWHLVNl\WW|�OLVllQW\\��<Kl�XVHDPPDW�SDOYHOXW�YRL�KDQNNLD�VXR�

UDDQ�NRWLLQ��PLNl�P\|V�YlKHQWll�OLLNNXPLVWDUYHWWD�

7XWNLPXNVHVWD�Nl\�LOPL�HWWl�VlKN|DXWRW�MD�LWVHRKMDXWXYDW�DXWRW�YRLYDW�OLVlWl�WDL�YlKHQWll�DX�

WRLOXD�ULLSSXHQ�VLLWl��WXOHYDWNR�QH�\KWHLVNl\WW||Q�YDL�\NVLW\LVHHQ�RPLVWXNVHHQ��2Q�KXRPDWWD�

YDD�HWWl�SLWNlQ�DLNDYlOLQ�WRWHXPD�HL�ROH�PLVVllQ�PllULQ�HQQDNRLQXW�WXOHYDD��$XWRMHQ�RPLV�

�

NDLVHPPLQ�RQ�WXOOXW�WRGHWXNVL��NHK\VNXQQLVWD�VHNl�PXXDOWD�SllNDXSXQNLVHXGXOWD�VXNNXORL�

�

K\VNXQWDDQ��PLNl�WHNHH�NDWWDYDQ�OLLNHQQH\KWH\NVLHQ�PXRGRVWDPLVHQ�YlKLQWllQNLQ�KDDV�

WHHOOLVLNVL��/LVlNVL�DOXHHOOD�Nl\GllQ�SDOMRQ�YXRURW\|VVl��MROORLQ�HGHV�SllYl\OLOOl�HL�ROH�MXONLV�

�

VHXGXOOH��.\V\P\NVLl�KHUlWWll��VDDGDDQNR�HVLPHUNLNVL�WDNVL\KWH\V�WDL�YXRNUD�DXWRQ�Nl\W�

W|�VXMXYDVWL�NHK\VNXQQDVWD�NRWLRYHOOH��NRKWXXKLQWDDQ��NDLNNLQD�YXRURNDXGHQDLNRLQD��2QNR�
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P\|VNllQ�\OLSllWllQ�UHDOLVWLVWD�NRKWXXNXVWDQQXNVLQ�WlOODLQHQ�PDOOL�VRYHOWDD�PXXDOOD�NXLQ�

NHQWLHV�PHUNLWWlYLPSLHQ�NHK\VNXQWLHQ�MXQD�DVHPLHQ�\KWH\WHHQ��2VLWWDLQ�WlPl�YRLGDDQ�UDW�

NDLVWD�HWlW\|Q�OLVllPLVHOOl��PXWWD�DLQDNLQ�OlKLWXOHYDLVXXGHVVD�XVHDW�W\|WHKWlYlW�HGHOO\WWl�

YlW�I\\VLVWl�SDLNDOOD�RORD�WRLPLSLVWHHVVl����

�

QRVWDQXW�DXWRWWRPXXWWD�PP��S\|UlLO\WHLGHQ�OLVllPLVHQ�NDXWWD��3\|UlLO\�RQNLQ�OLVllQW\Q\W�

YXRGHQ������YDVWDDYDDQ�DMDQMDNVRRQ�YHUUDWWXQD��7LHGRW�RQ�VDDWX�NDXSXQJLQ�NRQHODVNHQ�

�

WD�HGHOOHHQ�QRLQ�������7RLVLQ�VDQRHQ�OLLNHQQH�RQ�OLVllQW\Q\W�P\|V�MRXNNROLLNHQWHHVVl�MD�WDL�

�

YDD������LLQ�YXRWHHQ������PHQQHVVl��7lOOl�HL�\NVLVWllQ�ROH�MXXULNDDQ�ROH�YDLNXWXVWD�OLL�

NHQWHHVWl�DLKHXWXYLLQ�SllVW|LKLQ�

�

OLVWLVHPSDQD�YDLKWRHKWRQD�NXLQ�NHQWLHV�PXXWDPD�YXRVL�WDNDSHULQ��(XURRSDQ�8QLRQLQ�NXV�

WDQWDPD�VHOYLW\V�MD�VLLWl�QRXVVXW�NHVNXVWHOX�RQ�QRVWDQXW�SURMHNWLQ�SU�DUYRD�KXRPDWWDYDVWL��

9DVWDDYDVWL�8XGHQPDDQ�OLLWRQ�WRLPHNVLDQQRVWD�WHKG\Q�VHOYLW\NVHVVl�NlYL�LOPL��HWWl�SH�

UXVNDOOLRLGHQ�PHUHQSRKMD�MDWNXX�9LURQ�UDQQLNRQ�WXQWXPDDQ�1DLVVDDUHQ�MD�(HVWLQ�PDWDODDQ�

DVWL��7lPl�WHNHH�WXQQHOLW\|Q�UDNHQWDPLVHQ�KXRPDWWDYDVWL�KHOSRPPDNVL�NXLQ�YDVWDDYDVWL�

SHKPHlOOl�PHUHQSRKMD�DLQHNVHOOD�

7XQQHOLQ�P\|Wl�PDWND�DLND�NDKGHQ�SllNDXSXQJLQ�NHVNXVWDQ�YlOLOOl�O\KHQLVL�QRLQ�SXR�

�

WLHWHHQ��HOLQNHLQRHOlPlQ��PDWNDLOXQ�MD�NXOWWXXULQ�RVDOWD��YHUUDWWXQD�YDLNNDSD�7XNKROPDDQ��

0HUHQDODLQHQ�WXQQHOL\KWH\V�NHKLWWlLVL�P\|V�WDYDUDOLLNHQWHHQ�NLOSDLOXN\Y\Q�NDVYXD�MD�YDK�

�

SDDQ�VHNl�9lOLPHUHQ�DOXHHOOH�QRSHXWXLVLYDW�PHUNLWWlYlVWL

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

\KWHHQODVNHWWX�OLLNHYDLKWR�YXRQQD�������NDVYRL�NDNVL�SURVHQWWLD��NYDUWDDOLHQ������MD���NHV�

NLDUYR���9RLPDNNDLPPLQ�NDVYDQHHW�DODW�ROLYDW�UDNHQWDPLQHQ����������OLLNH�HOlPlQ�SDOYHOXW�

��������PDWNDLOX��MD�UDYLQWRODSDOYHOXW�������VHNl�\NVLW\LVHW�SDOYHOXW�NRWLWDORXNVLOOH���������

7HROOLVXXGHQ�OLLNHYDLKWR�S\V\L�YXRWWD�DLNDLVHPPDOOD�WDVROOD��$LQRDVWDDQ�NDXSDQ�OLLNHYDLKWR�

KLXNDQ�ODVNL�WXNNXNDXSDQ�P\|Wl�

�

PLDORMHQ�\KWHHQODVNHWWX�KHQNLO|VW|Q�PllUl�NDVYRL�NDKGHOOD�SURVHQWLOOD��(QLWHQ�YLLPH�YXRQ�

QD�NDVYRL�OLLNH�HOlPlQ�SDOYHOXW���������.DVYXD�ROL�P\|V�UDNHQWDPLVHVVD���������PDWNDLOX��

MD�UDYLQWRODSDOYHOXLVVD��������VHNl�KLXNDQ�WHROOLVXXGHVVD���������7HROOLVXXGHVVD�QRXVXD�

ROL�NDLNLOOD�NYDUWDDOHLOOD�YLLPHLVWl�OXNXXQ�RWWDPDWWD��MROORLQ�OLLNHYDLKWR�ROL�DDYLVWXNVHQ�SDNND�

VHOOD����������.DXSDQ�DODOOD�KHQNLO|VW|Q�PllUl�S\V\L�YXRGHQ������WDVROOD��$LQRDVWDDQ�OR�

JLVWLLNDVVD��WRLPLDODW��������KHQNLO|VW|Q�PllUl�KLXNDQ�ODVNL��������
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�

PD�NDVYRL�OLLNH�HOlPlQ�SDOYHOXLVVD���������UDNHQWDPLVHVVD���������PDWNDLOX��MD�UDYLQWR�

ODSDOYHOXLVVD��������VHNl�UDKRLWXV��MD�YDNXXWXVWRLPLQQDVVD���������$LQRDVWDDQ�WHROOLVXX�

GHVVD�SDONNDVXPPD�KLXNDQ�ODVNL���������0P��NDXSDQ�DODOOD�SDONNDVXPPD�NDVYRL�KLXNDQ�

�

WXQWLHQ�WDUMRDPLQHQ�RVD�DLNDLVLOOH�

NlVLWWHOHPlWWl�VHXUDDYDW�WRLPLDODW��UDKRLWXV��MD�YDNXXWXV��WLHWRWHNQLLNND�DOD�MD�PP��OLLNH�HOl�

PlQ�SDOYHOXW��1lPl�SDOYHOXDODW�RYDW�K\YLQ�SLWNlOWL�\ULW\VSDOYHOXMD��YDLNND�MRLKLQNLQ�VLVlOW\\�

P\|V�E�WR�F�OLLNHWRLPLQWDD��.RVND�WRLPLDODW�RQ�NXLWHQNLQ�YDUVLQ�NDWWDYDVWL�NlVLWHOW\�MR�8XGHQ�

PDDQ�(/<�NHVNXV��RVLRVVD��RQ�DOOD�VHXWXNXQWDWDUNDVWHOX�UDMRLWWXQXW�VHXUDDYLLQ�WRLPLDORL�

KLQ��UDNHQWDPLQHQ��PDWNDLOX��MD�UDYLQWRODSDOYHOXW�VHNl�ORJLVWLLNND��1lLVVl�DORLVVD�RQ�SDOMRQ�

NRQNUHHWWLVWD��K\YLQNLQ�DOXHNRKWDLVWD�MD�DMDWXNVLD�QRVWDWWDYDD�WLHWRD�

$VXQWRWXRWDQWR�WXOHH�MDWNXPDDQ�NXOXYDQD�YXRWHQD�NRUNHDOOD�WDVROOD��5DNHQQXVWHROOLVXX�

PDDQ�YDSDDUDKRLWWHLVWHQ�DVXQWRMHQ�DORLWXNVLVWD�ROL�YLLPH�YXRQQD����SURVHQWWLD��MD�RVXX�

GHQ�HQQDNRLGDDQ�NDVYDYDQ�WlQl�YXRQQD�OlKHV�SXROHHQ��$ONDQXW�DVXQWRWXRWDQWR�ROLNLQ�YLL�

PH�YXRQQD�QRLQ�YDMDDW��������WDUNLVWD��9XRQQD������VHXWXNXQQDQ�RVXXV�ROL�\OL�SXROHW�NRNR�

PDDQ�DVXQWRMHQ�DORLWXNVLVWD��YDLNNDNLQ�DVXQWRDORLWXNVLHQ�PllUl��QRLQ���������LWVHVVllQ�ROL�

SLHQHPSL��$VXQWRWXRWDQWRN\VHO\Q�PXNDDQ�WRQWWLNXVWDQQXNVHW�MD��SXOD�VHNl�RVDDYLHQ�WRLPL�

KHQNLO|LGHQ�SXXWH�RYDW�WlUNHLPPlW�WXRWDQWRD�KDLWWDDYDW�WHNLMlW�WlOOl�KHWNHOOl��

$VXQWRMHQ�NDOOHXV�RQ�DOXHHOOD�LNXLVXXVN\V\P\V��9XRNULHQ�KLQQDW�RYDW�MR�SLWNllQ�QRXV�

VHHW�HQHPPlQ�NXLQ�YDVWDDYDVWL�RPLVWXVDVXQWRMHQ��9LLPH�YXRGHQ�YLLPHLVHOOl�QHOMlQQHNVHO�

Ol�YDSDDUDKRLWWHLVWHQ�DVXQWRMHQ�NHVNLQHOL|KLQWD�ROL�SllNDXSXQNLVHXGXQ�NXQQLVVD�NHVNLPll�

ULQ����HXURD�MD�$5$�DVXQWRMHQ�RVDOWD�UHLOXW����HXURD��9DVWDDYDVWL�NHK\VNXQQLVVD�YDSDDUD�

KRLWWHLVWHQ�YXRNUD�DVXQWRMHQ�NHVNLQHOL|KLQWD�ROL����HXURD�MD����HXURD��.HK\VNXQWLHQ�YXRNUL�

HQ�HUR�YDSDDUDKRLWWHLVWHQ�MD�$5$�DVXQWRMHQ�RVDOWD�SLWNlOWL�VHOLWWll�$5$�DVXQWRMHQ�DOKDLVHQ�

Wl\WW|DVWHHQ��2Q�PHUNLOOHSDQWDYDD�HWWl�SllNDXSXQNLVHXGXQ�MD�NHK\VNXQWLHQ�$5$�DVXQWR�

MHQ�KLQWDHUR�RQ�YDUVLQ�PDOWLOOLQHQ��3llNDXSXQNLVHXGXOOD�$5$�DVXQWRMHQ�Wl\WW|�DVWH�RQ�Ol�

KHV��������6HNl�SllNDXSXQNLVHXGXOOD�HWWl�NHK\VNXQQLVVD�$5$�YXRNULHQ�NHVNLQHOL|KLQ�

QDW�RYDW�QRXVVHHW�YLLGHVVl�YXRGHVVD�YDMDDQ�YLLGHQQHNVHQ��9DVWDDYDVWL�YDSDDUDKRLWWHLVWHQ�

YXRNULHQ�NHVNLQHOL|KLQQDW�RYDW�QRXVVHHW�YLLGHVVl�YXRGHVVD�SllNDXSXQNLVHXGXOOD�QHOMlQ�

�

WHQ�YXRNULHQ�NHVNLQHOL|KLQWD��YDMDD����HXURD��RQ�VHONHlVWL�NRUNHDPSL�NXLQ�YDVWDDYDVWL�(V�

SRRVVD��UHLOXW����HXURD��MD�9DQWDDOOD��YDMDD����HXURD��

0\|V�RPLVWXVDVXPLQHQ�NDOOLVWXX�HGHOOHHQ�SllNDXSXQNLVHXGXOOD�MD�YDVWDDYDVWL�KDOSH�

QHH�NHK\VNXQQLVVD��7DPPLNXXVVD�SllNDXSXQNLVHXGXOOD�RVDNHDVXQWRMHQ�KLQQDW�QRXVLYDW�\OL�

NROPH�SURVHQWWLD�YLLPH�YXRWHHQ�YHUUDWWXQD��9DVWDDYDVWL�NHK\VNXQQLVVD�KLQQDW�ODVNLYDW�SH�

UlWL�NXXVL�SURVHQWWLD��7DPPLNXX�RQ�NROPDV�SHUlWWlLQHQ�NXXNDXVL�NXQ�DVXQWRMHQ�KLQQDW�RYDW�

9DQWDDQ�SDLQRWWDPDWRQ�NHVNLDUYR��ROL�NlVLWWlPlWW|PlW������NRUNHDPSL�NXLQ�NHK\VNXQQLV�

VD��NXQWLHQ�SDLQRWWRPDWRQ�NHVNLDUYR�KLQWD��MD�SULPH�DOXHLOOD�YLHOl�HQHPPlQ��7lVWl�KXROL�

PDWWD�LKPLVHW�S\UNLYlW�PXXWWDPDDQ�SllNDXSXQNLVHXGXOOH�\Kl�HQHQHYlVVl�PllULQ��6LMDLQWL�
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UDWNDLVHH�YlHVW|Q�DVXQQRQ�YDLKGRQ�RVWRQ�\KWH\GHVVl�\OHLVHOOl�WDVROOD�VHONHlVWL�HQHPPlQ�

NXLQ�DVXQWRMHQ�QHOL|PllUl��.llQWHLQHQ�1XUPLMlUYL�LOPL|�RQ�VHXWXNXQQDVVD�MR�SLGHPSllQ�

ROOXW�Nl\QQLVVl��9DLNND�XXVLD�DVXQWRMD�UDNHQQHWDDQNLQ��WXOHH�N\V\QQlQ�SDLQHHQ�HGHV�RVLW�

WDLVHHQ�W\\G\WWlPLVHHQ�WlPlQKHWNLVHQ�UDNHQWDPLVHQ�WDVRQ�MDWNXD�P\|V�MDWNRVVD��2PLVWXV�

DVXQWRMHQ�NDVYXQ�WDNDQD�RQ�PXXQ�PXDVVD�NHY\W�UDKDSROLWLLNND��MRND�RQ�UXRNNLQXW�VLMRLWWD�

MLHQ�LQWRD�DVXQWRLQYHVWRLQWHLKLQ��0P��5DNHQQXVWHROOLVXXV�DUYLRL��HWWl�MRSD�UXQVDV�NROPDQ�

QHV�NHUURVWDORMHQ�XXGLVWXRWDQQRVWD�RQ�SllW\Q\W�VLMRLWWDMLOOH�

6HXWXNXQQDVVD�SllNDXSXQNLVHXGXQ�RVDOWD�YLLPH�YXRGHQ�OXYXW�DVXQWRWXRWDQQRQ�RVDO�

WD�RQ�MXONDLVWX�HULWHOW\LQl�

� (VSRRVVD�DORLWHWWLLQ�YXRQQD������NDLNNLDDQ�������XXGHQ�DVXQQRQ�UDNHQWDPLQHQ��

$VXQWRDORLWXNVLD�ROL�QRLQ�WXKDW�HQHPPlQ�NXLQ�PLWl�QLLWl�RQ�NHVNLPllULQ������OXYXO�

OD�ROOXW��9XRQQD������DORLWHWXLVVD�NRKWHLVVD�ROL�������YXRNUD�DVXQWRD��MRLVWD������ROL�

$5$�DVXQWRMD��9XRVLQD������MD������DVXQWRMD�YDOPLVWXL�QRLQ�������MD�YXRQQD������

YDOPLVWXX�DUYLROWD�\OL�������DVXQWRD��

� �

QRQ�UDNHQWDPLQHQ�MD�P\|QQHWWLLQ�UDNHQQXVOXSD�������DVXQQROOH�������OXYXOOD�DVXQ�

�

VDDPSDD��9XRGHVWD������DONDHQ�DVXQWRMD�RQ�YDOPLVWXQXW�NHVNLPllULQ�YXRVLWWDLQ�OlKHV�

MR�NROPDWWD�SHUlNNlLVWl�YXRWWD�HQQlW\VNRUNHDOOD��HOL�DVXQWRWXRWDQQRQ�ROHWHWDDQ�S\�

V\YlQ�K\YlOOl�WDVROOD�P\|V�YXRQQD�������.DXSXQJLQYDOWXXVWRQ�DVXQWRWXRWDQWRWDYRL�

WH�RQ�WlOOl�KHWNHOOl�������DVXQWRD�YXRGHVVD��9XRGHQ������DVXQWRWXRWDQQRVVD�NDV�

YRLYDW�PHUNLWWlYlVWL�YDSDDUDKRLWWHLQHQ�YXRNUD�DVXQWRWXRWDQWR�MD�DVXPLVRLNHXVDVXQ�

QRW��0llUlOOLVHVWL�PHUNLWWlYLQ�DVXQWRUDNHQWDPLVHQ�DORLWXVWHQ�DOXH�ROL�/lQVLVDWDPDQ�

DOXH��MRVVD�DONRL�\OL�WXKDQQHQ�DVXQQRQ�UDNHQWDPLQHQ��(QLWHQ�DVXQWRMD������NDSSD�

OHWWD��YDOPLVWXL�.UXXQXYXRUHQUDQQDVVD��

� 9DQWDDOOD�YLLPH�YXRQQD�YDOPLVWXL�\KWHHQVl�OlKHV�������YXRNUD��MD�RPLVWXVDVXQWRD��

MRLVWD�������WHKWLLQ�NHUURVWDORLKLQ��$ORLWHWWX�DVXQWRWXRWDQWR�ROL��������$VXPLVDVLRLGHQ�

\NVLN|VWl�YDOOLWVHYD�DVXQWRUDNHQWDPLVHQ�EXXPL�RQ�NRYLQ�VLWWHQ������OXYXOOD��.XOXYDO�

OH�YXRGHOOH�9DQWDD�HQQXVWDD�PllUlQ�ROHYDQ�QRLQ�������DVXQWRD�MD�VHXUDDYLOOH��±��

YXRGHOOH������±������DVXQWRD�YXRGHVVD��

�

QHOL|PHWULl�NRKGHQ��9DQWDDOOD����±����HXURD�MD�(VSRRVVD����±������HXURD�

9LLPH�YXRQQD�DVXQWRWXRWDQWR�SDLQRWWXL�HGHOOLVYXRWHHQ�YHUUDWWXQD�YDKYDVWL�RPLVWXVDVXQ�

WRLKLQ�MD�NRYDQ�UDKDQ�YXRNUD�DVXQWRLKLQ��3llNDXSXQNLVHXGXOOD�$5$�DVXQWRMHQ�DORLWXNVLD�ROL�

NXQQDW�PXRGRVWDYDW�\KGHVVl�0$/�DLHVRSLPXVDOXHHQ��

������$5$�DVXQQRW�PXRGRVWDYDW�YDLQ������DVXQWRNDQQDVWD��0XLVVD�SN�VHXGXQ�NXQQLVVD�

$5$�WXRWDQQRQ�RVXXV�DVXQWRNDQQDVWD�RQ�K\YLQ�SLWNlOWL�VDPDQODLQHQ��7RLVLQ�VDQRHQ�DOX�
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HLOOD��MRLVVD�RQ�SDOMRQ�W\|SDLNNRMD�PDWDODSDONND�DORLOOD��NRKWXXKLQWDLVWHQ�DVXQWRMHQ�RVXXV�

DVXQWRNDQQDVWD�RQ�YDUVLQ�DOKDLQHQ��

0XXDOOD�VHXWXNXQQDVVD�$5$�DVXQWRMHQ�UDNHQWDPLQHQ�RQ�YLHOlNLQ�YlKlLVHPSll��PXW�

WD�VLOOl�HL�ROH�DVXPLVNXVWDQQXVWHQ�RVDOWD�MXXULNDDQ�PHUNLW\VWl��6LWl�SDLWVL�QlLGHQ�NHKQRKNR�

Wl\WW|DVWH�DVHQWDD�N\VHHQDODLVHNVL��MRVNR�$5$�UDNHQWDPLQHQ�NHK\VNXQQLVVD�RQ�HGHV�WDU�

�

PH�YXRGHQ�UHLOXVWD������DVXQWRDORLWXNVHVWD�\OL������ROL�NHUURVWDORMD���

6HXWXNXQQDVVD�RQ�PHQHLOOllQ�PXXWDPD�PLOMDUGLWDVRQ�UDNHQQXVSURMHNWLD��XVHLWD�\OL�VD�

GDQ�PLOMRRQDQ�MD�OXNXLVLD�\OL�N\PPHQHQ�PLOMRRQDQ�HXURQ�KDQNHWWD��5HLOXVWL�\OL�SXROHOOD�NXQ�

QLVWD�RQ�OLVlNVL�XXGLVDVXQWRWXRWDQWRD��.RXOXMHQ�MD�SlLYlNRWLHQ�KXRQR�NXQWR�QlN\\�NRUMDXV�

UDNHQWDPLVSURMHNWHLQD�YDUVLQ�XVHDVVD�NXQQDVVD��3llNDXSXQNLVHXGXQ�XONRSXROHOOD�WRLPL�

WLOD��MD�OLLNHWLODUDNHQWDPLQHQ�RQ�K\YLQ�YlKlLVWl��6HQ�VLMDDQ�ORJLVWLLNNDNHVNXNVLD�UDNHQQH�

WDDQ�HGHOOHHQ�PXXDOOD�VHNl�SllNDXSXQNLVHXGXQ�NXQQLVWD�9DQWDDOOH��6XXULPSLQD�\NVLWWlL�

VLQl�NRKWHLQD�PP��6LSRRVVD�VHNl�-lUYHQSllVVl�MD�YLLPHLVHQl�YDUPLVWXL�9DQWDDOOH�UDNHQ�

�

WLLNNDNHVNXNVHQ�PHUNLWWlYl�ODDMHQWDPLQHQ��

.HVNR�WDKROODDQ�HWVLL�HGHOOHHQ�Nl\WW|l�.HUDYDOOD�VLMDLWVHYDOOH�ORJLVWLLNNDNHVNXNVHOOH��

9XRQQD������YDOPLVWXQXW�MlWWLYDUDVWR�RQ�\NVL�.HVNRQ�KLVWRULDQ�VXXULPPLVWD�LQYHVWRLQQHLV�

WD��MRND�PDNVRL�QRLQ����PLOMRRQDD�HXURD��9DUDVWR�W\KMHQL��NXQ�$QWWLOD�VLLUVL�NHVNXVYDUDVWRQ�

VD�2ULPDWWLODQ�3HQQDODDQ��.HVNRQ�KDUPLNVL�PXLOOD�HL�ROH�WDUYHWWD�UHVXUVVHLOOH��7RNPDQQLO�

OD�RQ�MR�WRLPLYD�ORJLVWLLNNDNHVNXV�0lQWVlOlVVl��6WRFNPDQQ�RQ�MXXUL�VDDQXW�YDOPLLNVL�RPDQ�

VD�7XXVXODVVD��/LVlNVL�P\|V�VXXULOOD�KXROLQWD\ULW\NVLOOl�RQ�8XGHOODPDDOOD�MR�RPDW�YDUDVWR�

WRLPLSLVWHHQVl��

/LLNH��MD�WRLPLWLODUDNHQWDPLVWD�RQ�Nl\QQLVVl�SllDVLDVVD�SN�VHXGXOOD��9DVWDDYDVWL�627(�

RVLRVVD�,QYHVWRLQQLW�

$LQDNLQ�YXRWHHQ������MD�PDKGROOLVHVWL�YXRWHHQ������VDDNND�UDNHQWDPLVHQ�YRO\\PLW�

S\V\YlW�DOXHHOOD�NRUNHDOOD�WDVROOD��6XXUL�HSlYDUPXXV�MDWNRVVD�RQ��PLVVl�PllULQ�VXXUHW�

.HVNL±3DVLODQ�MD�.DODVDWDPDQ�SURMHNWLW�NRUYDXWXYDW�XXVLOOD�SURMHNWHLOOD��7RGHQQlN|LVHV�

WL�QlLGHQ�YDOPLVWXPLVHQ�P\|Wl�DODQ�NDVYX�VDDWWDD�ROOD�\Kl�ULLSSXYDLVHPSL�NRUMDXVUDNHQWD�

PLVHVWD��MRND�\OLSllWllQ�RQ�YDUVLQ�VXKGDQQHYDSDD�UDNHQWDPLVHQ�RVD�DOXH��

2Q�V\\Wl�KXRPDWD�HWWl�HP��VXXUWHQ�SURMHNWLHQ�RKHVVD��DOXHHOOD�WXOODDQ�OlKLWXOHYDLVXXGHV�

VD�UDNHQWDPDDQ�NRNRQDDQ�XXVLD�NDXSXQJLQRVLD�DOXHLOOD��MRLGHQ�DOXHWDORXGHOOLQHQ�PHUNLW\V�

RQ�WDKROODDQ�YlKLQWllQ�\KWl�PHUNLWWlYl�NXLQ�\P��NDQWDNDXSXQJLQ�KDQNNHHW�SllNDXSXQNLVHX�

GXOOH��1lLVWl�HVLPHUNNLQl�Nl\YlW�7XXVXODQ�U\NPHQWLQSXLVWR�MD�/RKMDQ�DVXQWRPHVVXDOXHHW�

5DNHQQXVWHROOLVXXV�RQ�HQQXVWDQXW�NXOXYDOOH�YXRGHOOH�DVXQWRUDNHQWDPLVHQ�RVDOWD�YDD�

WLPDWRQWD�PXXWDPDQ�YXRGHQ�NDVYXD��9LLPH�YXRGHQ�YDUVLQ�KXUMD�QRXVX��DONDYDQ�DVXQWR�

WXRWDQQRQ�RVDOWD�OLHQHH�NXOXYDOOH�YXRGHOOH�KDDVWHHOOLVWD�VDDYXWWDD��2OLVL�MRND�WDSDXNVHVVD�

�

SllWllQ�PHQHLOOllQ�ROHYLHQ�MD�DONDYLHQ�LQYHVWRLQWLHQ�SHUXVWHHOOD��NRNR�UDNHQWDPLVHQ�OLLNH�

YDLKWR�WXOHH�WRGHQQlN|LVHVWL�NDVYDPDDQ�VXXULQ�SLLUWHLQ�VDPDQ�YHUUDQ�

3lLYLWWlLVWDYDUDNDXSSRMHQ�DXNLRORDLNRMD�RQ�ODNLPXXWRNVHQ�MlONHHQ�DOHWWX�DOXHHOOD�ODDMDO�
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WXOL�6XRPHQ�HQVLPPlLQHQ�K\SHUPDUNHWWL��MRND�RQ�DXNL����WXQWLD��0\|V�PXXDOOD�VHXWXNXQ�

QDVVD�LVRPPDW�SlLYLWWlLVWDYDUDNDXSDQ�\NVLN|W�RYDW�SLGHQWlQHHW�DXNLRORDLNRMDDQ��<OHLVHV�

WL�VXONHXWXPLVDMDW�RYDW�NOR����MD����MD�OLLNNHHW�DYDDYDW�MR�\OHLVHVWL�NOR���MD���YlOLVHQl�DLND�

QD�±�WRLVLQ�VDQRHQ�SLWNlOWL�VDPRLQ�NXLQ�HQWLVHW�6LZDW��9DOLQWDORW�MD�YDVWDDYDVWL�Q\N\LVHW�HOLQ�

�

NXQQDVVD�MD�DOXHHOOH�P\|V�NRKGLVWXYDW�PHQHLOOllQ�ROHYDW�MD�WXOHYDW�ODDMHQQXNVHW��7RLVDDOWD�

�

Ql�HVLPHUNNLQl�Nl\�,VR�2PHQD��MRQND�HQVLPPlLQHQ�ODDMHQQXVRVD�DYDXWXL�HORNXXQ�DOXVVD��

7lPlQ�P\|Wl�\NVLVWllQ�NDKYLORLGHQ�MD�UDYLQWRORLGHQ�PllUl�QRXVL����HQ��3DOMRQ�SXKXYDD�

RQ��HWWl�NXOXYDQ�YXRGHQ�KXKWLNXXVVD�YLLPHLVHQ�ODDMHQQXVRVDQ�YDOPLVWXPLVHQ�P\|Wl�UDYLQ�

WRORLGHQ�PllUl�ODDMHQHH�\OL����OOl��0\|V�PP��YXRQQD������YDOPLVWXYDQ�(VSRRQODKGHQ�/LS�

SXODLYDQ��������P��SLQWD�DODVWD������YDUDWDDQ�UDYLQWRORLOOH�MD�NDKYLORLOOH��.DLNHQ�NDLNNLDDQ�

/lQVLPHWURQ�YDUUHOOH�WXOHH����XXWWD�NDXSSDD��UDYLQWRODD��NDKYLODD�MD�P\\PlOll��7lPl�RQ�

MR�OlKHV������.DXSSDNHVNXV�-XPERQ�SDOYHOXSDOHWLQ�OXNXPllUlVWl��

�

�

�

�

WDLVHW�XUKHLOXWDSDKWXPDW��VHNl�P\|V�OLVllQW\Yl�N\OS\OlWXULVPL�PXNDDQ�WXRYDW�YDUPDQ�WXOR�

YLUUDQ�DOXHHOOH��.HYllOOl�KRWHOOHLQ�Nl\WW|DVWHWWD�WXOHH�NDVYDWWDPDDQ�WDLWROXLVWHOXQ�PDDLOPDQ�

PHVWDUXXVNLOSDLOXW��MRWND�DOXVWDYDQ�DUYLRQ�PXNDDQ�WXRYDW�DOXHHOOH�QRLQ���±�������WXULVWLD��

0XXDOOD�VHXWXNXQQDVVD�(VSRRQ�PRQLSXROLQHQ�OXRQWR�1XXNVLRQ�NDQVDOOLVSXLVWRLQHHQ�HL�

YDUVLQDLVHVWL�WXR�PHUNLWWlYLVVl�PllULQ�PDWNDLOXWXORMD���0P��NLLQDODLVHW�WXRYDW�HQHPPlQ�PDW�

�

�

Pl�YLH�UXSOLD�SllDVLDVVD�OlKLQQl�LWlUDMDOOH���6DPRLQ�NHK\VNXQWLHQ�NXOWWXXULKLVWRULDOOLVHW�NRK�

WHHW�WXOHYDW�K\|G\QQHWW\l�OlKLQQl�SlLYlPDWNDLOLMRLGHQ�PXRGRVVD��3LWNllQ�RQ�ROOXW�WDSHWLOOD�

NXQWLHQ�YlOLQHQ�\KWHLVW\|��PXWWD�DLQDNDDQ�WlOOl�KHWNHOOl�Ql\W|W�RYDW�YDUVLQ�YlKLVVl��7RVLQ�

6YHLWVLQ�VDWHHQYDUMRQ�DOOH�WXOHH�PP��VSD�KRWHOOL��UDYLQWRORLWD��NDKYLORLWD��HORNXYDWHDWWHUHLWD��

N\OS\Ol��PDDXLPDOD��VLVlOLLNXQWDNHVNXV�MD�VHLNNDLOXOLLNXQWDSDOYHOXLWD��

�

PLQDDOLQ�����PLOMRRQDQ�HXURQ�LQYHVWRLQWL��P\|Wl��7DOOLQQDQ�OLLNHQQH�WXOHH�ROHPDDQ�NXOXYD�

QD�NHVlQl�SDUKDLPPLOODDQ����OlKW|�YXRURNDXGHVVD��1\N\LVLQ�\Kl�XVHDPPLQ�ODLYDDQ�DVWX�

SHUlVVl�NRNR�DMDQ�HQHPPlQ�MD�HQHPPlQ��<Kl�XVHDPPLQ�ORPDPDWNDDMD�RQ�.DXNR�,GlV�

�

QDQ�NDNVRLVNDXSXQNL�LGHRORJLDD��7RLVDDOWD�SllNDXSXQNLVHXGXQ�PDWNDLOLMDWXORMHQ�NDQQDO�

WD�WlPl�HL�NHQWLHV�ROH�QLLQNllQ�WRLYRWWDYD�VXXQWDXV��VLOOl�DOXHHQ�PDWNDLOLMDWXORLVWD�YDOXX�

�
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PLHQ�PDWNXVWDMDOLLNHQWHHVWl�ROL�YLLPH�YXRQQD�OlKHV����SURVHQWWLD�MD�\NVLO|LG\VWl�WDYDUDOLL�

NHQWHHVWl�UHLOXW�QHOMlQQHV��.DQVDLQYlOLVHW�ULVWHLOLMlPDWNXVWDMLHQ�WXORYLUWD�PDUD�DODOOH�RQ�RO�

OXW�PHONR�YDDWLPDWRQWD��

/HQWROLLNHQWHHQ�PDWNXVWDMDPllUlW�QRXVLYDW�YLLPH�YXRQQD�YXRWHHQ������YHUUDWWXQD��

(WHQNLQ�NY�PDWNXVWDMLOOD�NDVYX�ROL�YDUVLQ�NRUNHD����SURVHQWWLD��9DOWDRVD�PDWNXVWDMLVWD�WX�

OHH�UHLWWLOHQQRLOWD��VLOOl�WLODXVOHQWRDVLDNNDLGHQ�RVXXV�ROL�VHONHlVWL�DOOH�N\PPHQHQ�SURVHQWWLD�

�������9DLQ����SURVHQWWLD�PDWNXVWDMLVWD�ROL�YLLPH�YXRQQD�NRWLPDLVLD��.HQWLHV�\OOlWWlYll�RQ�

HWWl�YDLKWRPDWNXVWDMLHQ�RVXXV�XONRPDDODLVLVWD�PDWNXVWDMLVWD�����PLOMRRQDD��ROL�DLQRDVWDDQ�

UHLOXW�NDNVL�PLOMRRQDD�HOL�������7RLVLQ�VDQRHQ�N\VHHVVl�RQ�QV��NRYD�\GLQ��MRKRQ�)LQQDLU�MD�

9LVLW�)LQODQG�PXXWDPDQ�PXXQ�WRLPLMDQ�NDQVVD�S\UNLYlW�YDLNXWWDPDDQ�6WRS2YHU��VWUDWH�

JLDQ�WXUYLQ��7RNL�6WRS2YHU�NRKGLVWXX�QLPHQRPDDQ�DDVLDODLVLLQ�HOL�HQLWHQ�WXORYLUWDD�WXRYDDQ�

NDQVDQU\KPllQ��.XOXYDQD�YXRQQD�OHQWRPDWNXVWDMLHQ�PllUl�WXOHH�K\YLQ�WRGHQQlN|LVHV�

WL�NDVYDPDDQ��VLOOl�PP��$����NRQHLGHQ�PllUl�RQ�MD�VLWl�P\|WHQ�NHQWLHV�$DVLDQ�\KWH\GHW��

9LVLW�)LQODQG�RQ�ROOXW�QlN\YlVWL�OlVQl�PP��$DVLDVVD�PDWNDLOXPHVVXWDSDKWXPLVVD��)LQQDLU�

�

PLVWl�QXRULLQ�\NVLQPDWNXVWDMLLQ�MD�SDUHLKLQ��

/DLYDPDWNXVWXNVHOOD�PHQHH�YDUVLQ�K\YLQ��MD�OXYXW�RYDW�NDVYDQHHW�MR�SLGHPSllQ��9LL�

PH�YXRQQD�PDWNXVWDMDOLLNHQQH�NDVYRL�PXXWDPDQ�SURVHQWLQ�HGHOOLVYXRGHVWD�MD�PDWNXVWDML�

HQ�YXRVLPllUl��Q�����PLOMRRQDD��ROL�HQHPPlQ�NXLQ�NRVNDDQ�DLNDLVHPPLQ��-R�YXRVLD�NDV�

YX�RQ�WXOOXW�7DOOLQQDQ�OLLNHQWHHVWl��NXQ�5XRWVLQ�PDWNDW�RYDW�MDWNDQHHW�ODVNXD��(Qll����SUR�

VHQWWLD�ODLYDPDWNXVWDMLVWD�PXRGRVWXX�7XNKROPDQ�OLLNHQWHHVWl��9DVWDDYDVWL�7DOOLQQDQ�OLLNHQ�

WHHQ�RVXXV�PDWNXVWDMLVWD�RQ�SllOOH����SURVHQWWLD��9LLPH�YXRQQD�NDVYXD�WRL�RVDOWDDQ�\KGHQ�

DOXNVHQ�OLVl\V�7DOOLQQDQ�YlOLVHOOl�UHLWLOOl��0DWNDLOLMRLGHQ�PXLOOH�DORLOOH�WXRPD�QV��VLYXYLUWD�RQ�

PHUNLWWlYl��VLOOl�NROPH�QHOMlVRVDD�ODLYDPDWNXVWDMLVWD�WHNHH�RVWRNVLD��9DVWDDYDVWL�NDNVL�NRO�

PDVRVDD�Nl\WWll�UDYLQWROD�MD�NDKYLODSDOYHOXMD��1lKWlYlNVL�Mll�PLWHQ�7DOOLQQDQ�ULVWHLO\LOOH�Nl\�

9LURQ�YLLQDYHURQ�PXXWRNVHQ�P\|Wl�

�

MD�5LLNDQ�YlOLVHQ�ODLYD\KWH\GHQ�DYDDPLVHQ��7lPlQ�OLVlNVL�PDD�RQ�SDQRVWDQXW�PXXWDPDQ�

´PHJD�DONRQ´�P\|Wl�PP��VXRPDODLVWXULVWHLKLQ���3LNDUXRNDUDYLQWRODWRLPLQWD�NDVYDD�VHXWX�

NXQQDVVD�YDKYDVWL��MRVNLQ�WXORYLVWD�Ql\WWll�MDNDDQWXYDQ�HULWWlLQ�HSlVXKWHLVHVWL�PP��VXXU�

WHQ�NHWMXMHQ�NHVNHQ��(SDVVL�RQ�OLVlQQ\W�ORXQDVUXRNDLOXOLVWRMD�DLNDLVHPPDVWD��PLQNl�P\|�

WHQ�ORXQDUXRNDLOXQ�WXORW�RYDW�ODDMHQWXQHHW�DLNDLVHPPDVWD�XVHDPPDOOH�WRLPLMDOOH��.DXSSD�

NHVNXNVLLQ�RQ�WXOOXW�RPLD�´UDYLQWRODPDDLOPRMD´�IDVW�IRRG�W\\SSLVHVWL��MD�WRLPLMRLQD�RQ�MRSD�

PDDQ�KXLSSXNRNNHMD�NHQWLHV�SXROLNVL�́ NRNHLOXPHLQLQJLOOl´��-RND�WDSDXNVHVVD�NXOXWWDMLHQ�YD�

WXQWXD��SDLWVL�XXVLHQ�PXRWLNHWMXMHQ��QLLQ�P\|V�UDYLQWRODWDUMRQQDQ�RVDOWD��

MD�9DQWDDQ�VHNl�.XXPD�DOXHHQ�ORJLVWLLNNDNOXVWHUL��8ONRPDDQNDXSDQ�DUYRVWD�OHQWRUDKGLQ�

OHQWRNHQWlQ�UDKGLVWD��9DOWDRVD�XONRPDDQNDXSDVWD��WRQQHLVVD��RQ�PHULUDKWLD��MD�WlVWl�QHO�

�
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NDVYRL�MRQNLQ�YHUUDQ�����SURVHQWWLD��MD�YLHQWL�WDDVHQ�S\V\L�HQQDOODDQ��.RNRQDLVWDYDUDOLLNHQ�

QH�NDVYRL�MR�NROPDWWD�YXRWWD�SHUlNNlLQ��1lLQ�ROOHQ�YDLNND�XONRPDDQNDXSDQ�DUYR�RQ�6XR�

�

YXD��<OL����SURVHQWWLD�OLLNHQWHHVWl�RQ�NXPLS\|Ul��MD�YDVWDDYDVWL�QRLQ����SURVHQWWLD�NRQWWLOLL�

NHQQHWWl��6HNl�NXPL��HWWl�NRQWWLOLLNHQWHHQ�WRQQLPllUl�NDVYRL��$XWRMD�WXRWLLQ�YLLPH�YXRQQD�

�

�

PH�YXRQQD�QRLQ�PLOMRRQD�WRQQLD���.lUMLVWlHQ�NLYLKLLOHQ�WXRQWL�PXRGRVWDD�VXKWHHOOLVHQ�SDOMRQ��

�

�

RQ�SlUMlQQ\W�K\YLQ�P\|V�ODVNXVXKGDQWHHQ�MD�QROODNDVYXQ�DLNDDQ��

/LGOLQ�-lUYHQSllQ�ORJLVWLLNNDNHVNXV�YDOPLVWXX�YDVWD�������7lOOl�KHWNHOOl�,QH[LQ�ORJLVWLLN�

NDNHVNXNVHW�WRLPLYDW�YLHOl�(VSRRQ�.LORVVD�MD�6LSRRVVD��1lLOOl�QlN\PLQ�WRLPLQWD�VLLUW\\�NR�

NRQDLVXXGHVVD�6LSRRVHHQ�YXRQQD�������6HQ�VLMDDQ�6WRFNPDQQLQ�ORJLVWLLNNDNHVNXV�7XX�

VXODVVD�RQ�WRLPLQXW�YDMDDQ�YXRGHQ�YHUUDQ��3DOMRQ�SXKXYDD�Q\N\ORJLVWLLNDQ�WHKRNNXXGHVWD�

RQ�\KWL|Q�LOPRLWXV�DXWRPDDWLRNHUlLO\Q�N\PPHQNHUWDLVHVWD�WHKRNXXGHVWD�LKPLVW\|YRLPDDQ�

YHUUDWWXQD��-R�DLNDLVHPPLQ�6WRFNPDQQ�LOPRLWWL�HWWl�7XXVXODDQ�HL�UHNU\WRLWX�\KWL|Q�XONRSXR�

OHOWD��0HUNLWWlYLl�ORJLVWLLNNDNHVNXNVLD�RYDW�.XXPD�DOXHHOOD�.HUDYDQ�6LQHEU\FKRII��1XUPL�

MlUYHQ�'%�6FKHQNHU�MD�0lQWVlOlQ�7RNPDQQL��1lLVWl�'%�6FKHQNHU�RQ�KXROLQWD\ULW\V��MRQ�

�

VHQWWLD�RQ�XONRPDDODLVRPLVWXNVHVVD��.DKGHQ�VXXULPPDQ�KXROLQWD\ULW\NVHQ�'%�6FKHQNHULQ�

MD�.XHKQH�1DJHO�2\�Q�\KWHHQODVNHWWX�OLLNHYDLKWR�RQ�QRLQ�����PLOMRRQDD�HXURD��1lLVWl�MlO�

�

SXYXRGHVVD�NDVYXVVD�YLHQWLPllULHQ�NDVYXQ�P\|Wl�

/LQMD�DXWROLLNHQWHHVVl�MXONLVHQ�OLLNHQWHHQ�DYDDPLQHQ�NLOSDLOXOOH�VDL�DLNDDQ�DJJUHVVLLYLVHQ�

WRLPLMDQ��2QQLEXVVLQ�WXORQ�PDUNNLQRLOOH�������.XOXWWDMDW�RYDW�K\|W\QHHW�HGXOOLVLVWD�\KWH\N�

VLVWl�MD�SLGHPSLHQ�\KWH\NVLHQ�OLVlNVL�\ULW\V�DYDVL�YLLPH�YXRQQD�\KWH\GHQ�P\|V�8XGHQPDDQ�

HQQHQQlNHPlWW|PlQ�HGXOOLVHW�KLQQDW�HWHQNLQ�NDXNR\KWH\NVLOOH��1l\WWll�VLOWl�HWWl�SXGRWXV�

SHOL�RQ�Nl\QQLVVl��VLOOl�2QQLEXVVL�LOPRLWWL�KHOPLNXXQ�DOXVVD�\W�QHXYRWWHOXLGHQ�DONDPLVHVWD��

�

VD�OLSSX\KWHLVW\|VWl�YXRGHQ�DOXVWD�DONDHQ��6LXQWLRQ�MlVHQ\\VS\UNLP\NVHHQ�SLWNlOWL�YDLNXW�

WL�OLLNHQQH��MD�YLHVWLQWlPLQLVWHUL|Q�SllW|V�ORSHWWDD�6LXQWLRQ�MXQDOLLNHQQH��1l\WWll�VLOWl�HWWl�

PDNVDPDW�NRUYDXNVHW�RYDW�KXRPDWWDYDW��0P��7XXVXOD�WXOHH�PDNVDPDDQ�MlVHQ\\GHVWllQ�

NROPH�PLOMRRQDD�HXURD�YXRGHVVD�MD�6LXQWLR���������HXURD��7lOOl�KHWNHOOl�VSHNXORLGDDQ��

PLNl�RQ�-lUYHQSllQ�UDWNDLVX�OLLWW\PLVHQ�RVDOWD��7lPlQ�WDSDLVHW�SllW|NVHW�RYDW�DOXHWDORX�

�

VllYlW�NXQWLHQ�KRXNXWWHOHYXXWWD�W\|LNlLVHQ�YlHVW|Q�NRWLSDLNNDNXQWDQD���0DKGROOLVHW�XXGHW�

OLLWRNVHW�DVWXYDW�YRLPDDQ�YXRQQD�������3HONlVWllQ�PDNVD�MD�K\|G\��VRSLPXV�N\VHHVVl�HL�
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NXLWHQNDDQ�ROH��0P��7XXVXODVVD�SDOMRQ�NULWLLNNLl�RQ�DLKHXWXQXW�HWHOl�WXXVXODODLVWHQ�OLLNHQ�

QH\KWH\NVLHQ�KHLNHQW\PLQHQ�OLLWRNVHQ�P\|Wl��

6WDUWXS��WRLPLQQDOOD�RQ�DOXHHOOD�DOXHHOOH�PHUNLWWlYll�QRVWHWWD��3RKMRLVPDLGHQ�VXXULP�

PDVVD�VWDUWXSLHQ�\KWHLV|VVl��6WDUWXS�0DULDQ�WLORLVVD�WRLPLL�Q\W�\OL����\ULW\VWl��0DULDVWD�RQ�LO�

PRLWHWWX��HWWl�WLORMHQ�ORSXOOLVHQ�UHPRQWRLQQLQ�MlONHHQ�WRLPLQWD�ODDMHQHH�MRSD�PXXWDPDDQ�VD�

WDDQ�\ULW\NVHHQ��7LORLVVD�WRLPLL�NXXVL�SllRPDVLMRLWXV\ULW\VWl��MRLGHQ�UDKDVWRLVVD�RQ�\OL�����

PLOMRRQDD�ULVNLUDKDD��7lPl�RQ�WRGHQQlN|LVHVWL�NLLKG\WWlP|WRLPLQQDQ�RVDOWD�3RKMRLVPDLGHQ�

VXXULQ�SllRPDSRWWL��7RLVLQ�NXLQ�SHULQWHLVHVVl�NLLKG\WWlP|WRLPLQQDVVD��\ULW\NVHW�WRLPLYDW�WL�

ORLVVD�YHUUDWWDLQ�SLWNllQ��\KGHVWl�NROPHHQ�YXRWWD�MRQND�MlONHHQ�SDUKDLPPDW�S\VW\YlW�SRQ�

QLVWDPDDQ�PDDLOPDOOH��6WDUWXS�0DULDQ�RQQLVWXPLVWD�PLWDWDDQ�SLGHPPlQ�SllOOH�VLOOl�����PL�

WHQ�PRQL�\ULW\V�S\VW\\�NDVYDPDDQ�VLHOWl�XORV�����PLWHQ�QLLGHQ�OLLNHYDLKWR�MD�KHQNLO|VW|Pll�

Ul�NHKLWW\YlW��VHNl����PLNl�RQ�\ULW\VWHQ�NDVYXSRWHQWLDDOL�

MD�YDVWLNllQ�VLHOOl�RQ�DOLWWDQXW�N\PPHQNXQWD�HQHUJLD�DODQ�VWDUWXS�\ULW\VWl��(VSRRVVD�VXX�

ULQ�\KWHLV|�RQ�$DOWR�\OLRSLVWRQ�NDPSXNVHQ�\KWH\GHVVl�K\YLQYRLQWL��MD�WHUYH\VWHNQRORJLDDQ�

�

�

NHDQ�MDORVWXVDVWHHQ�\ULW\VWHQ�VDDPLVHVWD�DOXHHOOH��

�

6DPRLQ�VWDUWXS��WLORMD�DYDDYDW�XVHDW�\ULW\NVHW��NXWHQ�1RNLD�SllNRQWWRULQVD�QDDSXULVVD�

(VSRRQ�.DUDSRUWLVVD��0\|V�HULW\LVHVWL�SDQNNLVHNWRULOOD�RQ�ROOXW�MR�MRQNLQ�DLNDD�\ULW\NVHQ�RPLD��

\GLQWRLPLQQDVWD�HUL\WHWW\Ml�YDUVLQ�LWVHQlLVHVWL�WRLPLYLD�VWDUWXS��NRNRRQSDQRMD��6WDUWXS�0D�

ULDQ�WDSDDQ��P\|V�QlLVVl�NHVWR�RQ�ROOXW�SLGHPSL�NXLQ�SHULQWHLVHVVl�NLLKG\WWlP|RKMHOPLVVD��

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

MR�YXRGHQ������YLLPHLVHVWl�NYDUWDDOLVWD�VDDNND��7\|OOLV\\VDVWHHVWD�HL�ROH�VDDWDYLOOD�VHXWX�

NXQWDNRKWDLVLD�WLHWRMD��PXWWD�RQ�K\YLQ�WRGHQQlN|LVWl�HWWl�VH�\OLWWll�8XGHQPDDQ�OXYXQ��2Q�

WRVLQ�V\\Wl�RWWDD�KXRPLRRQ�HWWl�VHNl�W\|LNlLQHQ�NDQWDYlHVW|�HWWl�W\|LNlLQHQ�QHWWRVLLUWRODL�

VXXV�NDVYDD�YXRVLWWDLQ�XVHDOOD�WXKDQQHOOD��PLNl�WDDV�DLKHXWWDD�KDDVWHHQ�NRUNHDOOH�W\|OOL�

V\\VDVWHHOOH��

�

WDPDOOD��PLNl�RVRLWWDD�HWWl�DOXHHQ�NDVYX�HL�ROH�PXXWDPDQ�SDOYHOXDODQ�YDUDVVD��QLLQ�NXLQ�

QLLQ�XVHDQD�DLNDLVHPSDQD�YXRWHQD��´8XGHQPDDQ�W\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHL�

GHQ�QlN\PlW´��RVLRVVD�RQ�PHONR�VHLNNDSHUlLVHVWL�QRVWHWWX�HVLOOH�W\|YRLPDQ�N\V\QWl��MD�Ol�

VHXWXNXQQDQ�W\|PDUNNLQDWLODQQHWWD�N\V\QQlQ�QlN\PlVWl��.HQWLHV�QlLQ�ROOHQ�WlVVl�RVLRVVD�

RQ�WDUSHHQ�WDUNDVWHOOD�KHOPLNXXQ�$PPDWWLEDURPHWULQ�WXORNVLD�SllNDXSXQNLVHXGXQ�MD�PXXQ�
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$OXHHQ�HOLQNHLQRUDNHQQH�RQ�SDLWVL�8XGHQPDDQ�VHXWXNXQQLVWD�SDOYHOXYDOWDLVLQ��QLLQ�W\|�

SDLNNRMHQ�OXRQQH�RQ�YDUVLQ�NRUNHDWHNQRORJLDSDLQRWWHLQHQ��7lPlQ�P\|Wl�\ULW\NVLVVl�DYDX�

WXYLVVD�SDLNRLVVD�7(�WRLPLVWRQ�URROL�UHNU\WRLQWLSURVHVVLVVD�RQ�MRLVVDNLQ�W\|WHKWlYLVVl�MRSD�

PDUJLQDDOLQHQ��8XGHQPDDQ�RVLRVVD�DLHPPLQ�HVLLQ�QRVWHWWX�W\|YRLPDQ�N\V\QWl�WLHWW\MHQ�WRL�

.DLNNL�WRLPLDODW��NDVYXD�\KGHNVlQ�SHUlWWlLVWl�NYDUWDDOLD�4������±!4������

7HROOLVXXV��NYDUWDDOLWDUNDVWHOXOOD�ODVNXD�MD�QRXVXD�NXOXYDQ�YXRGHQ�DLNDQD

5DNHQWDPLQHQ��NDKGHNVDQ�SHUlWWlLVWl������±�������NYDUWDDOLD�NDVYXD��9XRGHQ������NDV�

YX�ND������SURVHQWWLD

0DWNDLOX��MD�UDYLWVHPXVWRLPLQWD��QHOMl�SHUlWWlLVWl�NYDUWDDOLD��������NDVYXD��9XRGHQ������

NDVYX�ND������SURVHQWWLD

.DXSSD��/lKHV�QROODNDVYXD�NDLNNLQD�NYDUWDDOHLQD�YXRQQD�������9XRGHW�����±�����YDK�

YDVWL�QHJDWLLYLVLD�NDLNNLQD�NYDUWDDOHLQD�

,QIRUPDDWLR�MD�YLHVWLQWl��YlOLOOl�����±�����KHQNLO|VW|Q�PllUl�NDVYDQXW�NDLNNLQD������NYDU�

WDDOHLQD

/LLNH�HOlPlQ�SDOYHOXW��KHQNLO|VW|Q�PllUl�NDVYDQXW����NYDUWDDOLD�SHUlMlONHHQ��T�������

HWHHQSlLQ���.XOXYDQ�YXRGHQ�ND��NDVYXSURVHQWWL����

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

W\|QKDNLMRLWD�ROL�QRLQ��������HOL�QRLQ�VHLWVHPlQ�SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHP�

QXRULD�QRLQ�������HOL���SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��3LWNlDLNDLVW\|WW|P\\V�

NllQW\L�KHOPLNXXVVD������ODVNXXQ�HQVLPPlLVWl�NHUWDD�VLWWHQ�YXRGHQ�������<OL����NXXNDXW�

WD�\KWlMDNVRLVHVWL�W\|WW|PlQl�ROOHLWD�ROL�KHOPLNXXQ�ORSXVVD�QRLQ��������HOL�QHOMl�SURVHQWWLD�

HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ�

7\|WW|P\\V�MDNDXWXL�KHOPLNXXQ�ORSXVVD�NRXOXWXVDVWHLWWDLQ��DOHPSL�SHUXVDVWH��������\OHP�

SL�SHUXVDVWH���������NHVNLDVWH���������DOLQ�NRUNHD�DVWH��������DOHPSL�NN��DVWH��������\OHP�

SL�NN��DVWH���������WXWNLMDNRXOXDVWH�������MD�NRXOXWXVDVWH�WXQWHPDWRQ�������

.RUNHLPPDW�W\|WW|P\\VDVWHHW�

/RKMD�������

9DQWDD�������

.DUNNLOD�������

0LWl�NXOXYDQ�YXRGHQ�DLNDQD�W\|WW|P\\GHQ�RVDOWD"�7\|WW|P\\GHQ�ODVNX�MDWNXX�WRGHQQlN|L�

VHVWL�NHYllQ�DMDQ�MD�NRNR�ORSSXYXRGHQ��.HVlOOl�YDOPLVWXX�NRXOXLVWD�SDOMRQ�QXRULD��WRVLQ�

Ql\WWll�HWWl�NHVlW|LWl�RQ�SDUHPPLQ�WDUMROOD�NXLQ�YXRWWD�DLHPPLQ��0llUlDLNDLVHW�W\|VXKWHHW�

NDWNHDYDW�MD�RSHWWDMLD�YDSDXWXX�HGHOOLVYXRVLHQ�PDOOLLQ�W\|PDUNNLQRLGHQ�Nl\WHWWlYlNVL�MD�HWX�
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SllVVl�W\|�MD�HOLQNHLQRWRLPLVWRMHQ�OLVWRLOOH��-RND�WDSDXNVHVVD�SDOYHOXDODW�MD�UDNHQWDPLQHQ�

YHWlYlW�K\YLQ�MD�QlLOOl�DORLOOD�W\|Q�K\YLOOl�UHIHUHQVVHLOOl�NDXWWD�K\YLOOl�RSLQWRNRPELQDDWLRLO�

OD�\OOlWWlYlQNLQ�YDLYDWRQWD��627(�DOD�YHWll�HGHOOHHQ��PXWWD�SLHQWl�NLWNDW\|WW|P\\WWl�HVLLQ�

W\\��VLOOl�WRLVHQ�DVWHHQ�RSSLODLWRNVLVWD�YDOPLVWXX�PHONR�SDOMRQ�W\|YRLPDD��.XLWHQNLQ��.LOSDL�

NXLQ�WllOWl�YDVWDDYDVWL�PXXWWDD�SRLV�

2KMHOPLVWRDOD�W\|OOLVWll�MDWNRVVDNLQ��,VR�N\V\P\VPHUNNL�PLWHQ�VWDUWWL�SOXV�SDOYHOX�NLLQ�

QRVWDD�XXVLD�\ULWWlMLl�

5DDVHSRULQ�VHXWXNXQWD

5DDVHSRULQ�VHXWXNXQQDVVD�DVXL�YXRGHQ������ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�YlKHQQ\VWl�ROL�
����KHQNLO|l��9XRGHQ������ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL��������MD�W\|WW|PLl�
W\|QKDNLMRLWD�ROL���������

5DDVHSRULQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

5DDVHSRULQ�VHXWXNXQQDVVD�ROL�YXRQQD������QRLQ��������W\|SDLNNDD��7lPl�RQ�����8XGHQ�

�

VD�NXQQLVVDDQ��,QNRRODLVLVWD�Nl\�NRWLNXQQDVVD�W|LVVl�������,QNRRODLVHW�VXNNXORLYDW�HQLWHQ�

SllNDXSXQNLVHXGXOOH�

5DDVHSRULQ�VHXWXNXQQDQ�HOLQNHLQRUDNHQQH�QRMDXWXX�YDKYDVWL�WHROOLVXXWHHQ��<NVLW\LVHQ�

VHNWRULQ�W\|OOLVLVWl�YXRQQD������WHROOLVXXGHQ�RVXXV�ROL�VHONHlVWL�VXXULQ�������WXNNX��MD�Yl�

KLWWlLVNDXSDQ�RVXXV�ROL�������UDNHQWDPLVHQ�VHNl�ORJLVWLLNDQ������VHNl�OLLNH�HOlPlQ�SDOYH�

OXLGHQ�RVXXV�ROL��������W\|OOLVWL�����MD�PDWNDLOX��MD�UDYLQWRODSDOYHOXW������/LLNHYDLKGROOLVHV�

WL�VHNl�WHROOLVXXGHQ��������HWWl�NDXSDQ��������RVXXV�ROL�W\|OOLVWlYll�YDLNXWXVWD�VXXUHPSL��

$ONXWXRWDQQRQ�RVXXV�W\|OOLVWlMlQl�ROL�YXRQQD������YLLVL�SURVHQWWLD�MD�YDVWDDYDVWL�\ULW\VWHQ�

OLLNHYDLKGRVWD�NROPH�SURVHQWWLD�

/lQVL�8XGHQPDDQ�PDWNDLOX\KWHLVW\|�ROLVL�HKGRWWRPDVWL�VHLNND�MRKRQ�DOXHHOOD�WXOLVL�SD�

PRQLSXROLVHW�XUKHLOXPDKGROOLVXXGHW��NLVDN\Ol��NLVDNDOOLR���7DPPLVDDUHQ�YDQKDNDXSXQNL��

/RKMDQ�W\W\ULQNDLYRV�VHNl�PP��XQLLNLW�UXXNNLDOXHHW��%LOOQlV�MD�)LVNDUV��ROLVLYDW�HWHQNLQ�XONR�

PDDODLVLOOH�PRQHOOD�WDYDOOD�XQLLNNHMD�NRKWHLWD��0P��RSDVSDOYHOXMD��NDODRSSDLWD��UDYLQWRORL�

GHQ�PllUlQ�OLVllPLVWl�\OLSllWllQ�NHVlNDXGHQ�\OL�WXOLVL�WDYDOOD�WDL�WRLVHOOD�ROOD�MDWNRVVD�WDU�
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MROOD��HWHQNLQ�NXQ�VHNl�DDVLDODLVHW�MD�UXSODQ�YDKYLVWXPLVHQ�P\|Wl�YHQlOlLVHW�WHNHYlW�WDDV�

WRGHQQlN|LVHVWL�SDOXXWD�6XRPHHQ�

1\N\LVHOOl�KRWHOOLNDSDVLWHHWLOOD�WXORYLUWD�UDMRLWWXX�SLWNlOWL�SlLYlUHLVVDDMLLQ�MD�NDXVLPDWNDL�

1l\WWll�VLOWl�HWWl�7DPPLVDDUHVVD�WLODQQH�RQ�PXXWWXPDVVD�VDPDQODLVHNVL�

9lHVW|�YDQKHQHH�/lQVL�8XGHOODPDDOOD�QRSHDPPLQ�NXLQ�PXXDOOD��2Q�V\\Wl�KXRPLRL�

GD�HWWl�WlPl�HL�DXWRPDDWWLVHVWL�WDUNRLWD�SHONlVWllQ�WHUYH\GHQKXROWRPHQRMHQ�NDVYXD��PXW�

WD�P\|V�YHURSRKMDQ�SLHQHQW\PLVWl��7\|SDLNNRMD�Wl\W\\�VDDGD�OXRWXD�OLVll��MRWWD�YHURSRK�

MD�VDDGDDQ�SLGHWW\l�NRKWXXWDVROOD��7lOOl�KHWNHOOl�WLODQQH�RQ�HWWl�QXRUL�SROYL�PXXWWDD�SRLV�

NDVYXNHVNXNVLLQ��HWHQNLQ�SllNDXSXQNLVHXGXOOH�SDUHPSLHQ�W\|PDKGROOLVXXNVLHQ�SHUlVVl��

5DDVHSRULQ�WXOHYDLVXXGHQ�YDKYXXV�WXOHH�HKGRWWRPDVWL�ROHPDDQ�.RYHUKDULQ�P\|Wl�HQ�

�

SDD�VLMDLWVHYD�VDWDPD�6XRPHVVD��MRND�RQ�OlKHV�MllW|Q�OlSL�YXRGHQ��6H�RQ�YLLPH�YXRVLQD�

PXRGRVWXQXW�\Kl�WlUNHlPPlNVL�RVDNVL�XONRPDDQNDXSSDD�KDUMRLWWDYLHQ�\ULW\VWHQ�ORJLVWLV�

WD�NHWMXD�ODDMDOOD�P\|V�8XGHQPDDQ�XONRSXROHOOD��6DWDPD�RQ�HULNRLVWXQXW�DXWRMHQ��NRQW�

WLHQ��SDSHULQ�MD�WUDLOHUHLGHQ�NlVLWWHO\\Q��1\N\llQ�HQLWHQ�NDVYDD�NXPLS\|UlOLLNHQQH��6XR�

�

PDQ�RVXXV�RQ�NDVYDPDVVD�

���VllQQ|OOLVWl�OLQMDOLLNHQQH\KWH\WWl�YLLNRVVD��

6DWDPD�RQ�Nl\WW|NDWWHHOOD�PLWDWWXQD�6XRPHQ�YLLGHQQHNVL�NDQQDWWDYLQ�VDWDPD��7DYD�

UDYRO\\PL�MDNDXWXX�PHONR�WDVDQ�WXRQQLQ�MD�YLHQQLQ�NHVNHQ��9HQlMlQ�WUDQVLWLROLLNHQWHHQ�

M\UNNl�YlKHQHPLQHQ�RQ�S\VW\WW\�K\YLQ�NRPSHQVRLPDDQ�PP��DXWRMHQ�WXRQQLOOD�6XRPHHQ��

�

�

�

JRQ�6DWDPD�RQ�HULNRLVWXQXW�PHWVlWHROOLVXXGHQ�WXRWWHLGHQ�YLHQWLLQ�MD�DXWRMHQ�WXRQWLLQ�±�

�

OLVHVWL�P\|V�WDOYLVDLNDDQ�

/RJLVWLLNDQ�RVDOWD�VXXULPPDW�RQJHOPDW�DOXHHOOD�RYDW�9DOWDWLH����Q�UXXKNDLVXXV�VHNl�

�

YLQNllOOH�MD�VLHOWl�HGHOOHHQ�0lQWVlOllQ�MRKWDYD�YDOWDWLH����RQ�8XGHQPDDQ�XORLQ�YDOWDWLH��

7lPl�\KGLVW\\�3RUYRRVHHQ�MRKWDYDDQ�NDQWDWLH����HQ��9DOWDWLH����RQ�PXWNDLQHQ�SllWLH��MRND�

RQ�HULWWlLQ�WlUNHl�VDWDPDQ�UHNNDNXOMHWXNVLOOH��2KLWXVSDLNNRMHQ�PllUl�RQ�WlOOl�KHWNHOOl�WLHO�

Ol�YDUVLQ�UDMDOOLQHQ�MD�VDWDPDVWD�NXONHYDW�UHNDW�DLKHXWWDYDW�MR�Q\W�VXXUHQ�WXNNHHQ�PXXOOH�OLL�

NHQWHHOOH��0LNlOL�VDWDPDQ�NDSDVLWHHWWL�WDL�WDYDUDPllUlW�NDVYDYDW�Q\N\LVHVWl��RQ�WLODQQH�LO�

PDQ�NRUMDXNVLD�llULPPlLVHQ�KDQNDOD��-XQDUDGDQ�VlKN|LVW\V�HGLVWlLVL�SDLWVL�KHQNLO|OLLNHQ�

WHHQ�NHKLWWlPLVWl��QLLQ�PDKGROOLVWDLVL�WXOHYDLVXXGHVVD�PP��VXRUDW�\KWH\GHW�SllNDXSXQNL�

�

WHOHYXXWWD�W\|SDLNND��MD�DVXLQDOXHHQD��5DGDQ�VlKN|LVW\V�ROLVL�OXRQWHYD�MDWNH�PP��.LUNQLH�

�
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�

VD�NDXVLPDWNDLOLMRLGHQ�PllUl�RQ�NDVYXVVD�MD�WlWl�SLGHWllQ�\KWHQl�PHUNLWWlYlQl�WXOROlK�

DVXQQRW�RYDW�PHQQHHW�K\YLQ�NDXSDNVL�MD�NXPPDVWDNLQ�HP��NXQQDVWD�RVWHWDDQ�WlOOl�KHWNHO�

Ol�DVXQWRMD�NHVl��MD�YLLNRQORSSXNl\WW||Q��7HROOLVXXGHOOD�RQ�DOXHHOOD�K\YLQ�YRLPDNDV�SHULQ�

QH�MD�\ULWWlMLHQ�NHVNXXGHVVD�NRHWDDQ�RQJHOPDOOLVHNVL�HWWl�8XVLPDD�NXXOXX�RVDNVL�WXNLDOXH�

,,,�D��MRVVD�WXNLWDVRW�RYDW�PDDQ�DOKDLVLPPDW��9lHVW|QWLKH\GHQ��%.7�HQ��W\|WW|P\\VDVWHHQ�

VHNl�WLHWW\MHQ�PDDQWLHWHHOOLVWHQ�HULW\LVSLLUWHLGHQ�P\|Wl�5DDVHSRULQ�VHXWXNXQWD�/RKMDQ�MD�

6LXQWLRQ�NDQVVD�WRLPLYDW�K\YLQNLQ�VDPDQODLVHVVD�WRLPLQWD\PSlULVW|VVl�NXLQ�XVHDW�DOXHHW�

8XGHQPDDQ�XONRSXROHOOD��MRLVVD�NHKLWWlPLVDYXVWXVWHQ�WDVR�RQ�NRUNHDPSL��1lLQ�ROOHQ�DOX�

HHQ�NLOSDLOXN\N\�NlUVLL�VHONHlVWL��HWHQNLQ�YLHQWLl�KDUMRLWWDYLHQ�\ULW\VWHQ�RVDOWD�

$OXHHQ�PHUNLWWlYLQ�OlKLWXOHYDLVXXGHQ�LQIUDSURMHNWL�MD�VLLKHQ�NRSODWWX�XXVLHQ�DVXQWRMHQ�

UDNHQWDPLQHQ�WRWHXWXX��MRV�(VSRR�/RKMD�6DOR�YlOLQ�RLNRUDWD�HOL�QLLQ�VDQRWWX�WXQQLQ�MXQD�UD�

NHQQHWDDQ��/RKMDOOD�MXQDUDGDQ�DVHPD�VLMRLWWXLVL�/HPSRODDQ��MRKRQ�/RKMD�RQ�VLWRXWXQXW�UD�

GDQ�WRWHXWXHVVD�NDDYRLWWDPDDQ�NRNRQDDQ�XXGHQ��������DVXNNDDQ�NDXSXQJLQRVDQ�W\|�

SDLNND�DOXHLQHHQ��7lWl�YDUWHQ�WDUYLWDDQ�XXVL�OLLNHQQHYHUNNR�MD�NXQQDOOLVWHNQLLNND��8XGHQ�

PDDQ��PDDNXQWD�OLLWWR�PHQHLOOllQ�ROHYDVVD�PDDNXQWDNDDYDQ�YDOPLVWHOXVVD�KXRPLRLGDDQ�

�

WLD��,QNRRQ�KLLOLYRLPDODQ�SXUNX�HL�ROH�HGHOOHHQNllQ�HGHQQ\W�VLWWHQ�ORNDNXXQ�MROORLQ�)RUWXP�

�

OLVWlPllQ�HUL�WHKWlYLLQ�N\PPHQLl�MRSD�WRLVWDVDWDD�W\|QWHNLMll�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

<ULW\VQHXYRQQDVVD�Nl\QHLGHQ�PllUlW�RYDW�/lQVL�8XGHOODPDDOOD�KXRPDWWDYDVVD�NDVYXV�

VD��PP��9DVWDDYDVWL�5DDVHSRULVVD�OXNX�YXRGHVVD�NROPLQNHUWDLVWXL��8XV\ULW\VNHVNXV�1R�

YDJRQ�PXNDDQ�6WDUWWL�3OXV�SDOYHOX�NRHWWLLQ��XXVLHQ�\ULWWlMLHQ�NHVNXXGHVVD�YDUVLQ�K\|G\OOL�

VHNVL��7XHWWX�NRQVXOWRLQWL�NRHWWLLQ�\ULW\VWRLPLQQDQ�DONXYDLKHHVVD�HULWWlLQ�K\|G\OOLVHNVL��OLLNH�

WRLPLQQDQ�NHKLWWlPLVHQ��PDUNNLQRLQQLQ�MD�MRSD�UHNU\WRLQQLQ�NDQQDOWD�

1l\WWll�VLOWl�HWWl�YLLPH�YXRVL�ROL�OlKHV�NDLNLOOD�SllWRLPLDORLOOD�SDUHPSL�NXLQ�YXRWWD�DLHP�

PLQ��7RLVLQ�NXLQ�PXXDOOD�8XGHOODPDDOOD��SDLNDOOLQHQ�PHWDOOLDOD�RQ�K\|W\Q\W�7XUXQ�WHODNDQ�

ODLYDWLODXNVLVWD��.HPLDQWHROOLVXXVNOXVWHULQ�WLODXVNDQWD�RQ�ROOXW�NDVYXVVD��<OLSllWllQ�WHROOL�

VXXGHQ�WLODXVNDQWD�RQ�NDVYXVVD�YLHQQLQ�HOS\PLVHVWl�MRKWXHQ��7lPl�QlN\\�P\|V�WHROOLVLVVD�

LQYHVWRLQQHLVVD��MRWND�RYDW�YLLPH�YXRQQD�OLVllQW\QHHW��5DNHQWDPLQHQ�RQ�HOS\PlVVl��.HU�

URVWDORDVXQWRMD�UDNHQQHWDDQ�XVHLOOD�SDLNNDNXQQLOOD��3DOYHOXDODOOD�MD�NDXSDVVD�RQ�MRQNLQ�YHU�

UDQ�NDVYXD��0P��/RKMDOOD�$QWWLODQ�OLLNHWLOD�HL�HQQlWWlQ\W�NDXDD�ROOD�W\KMLOOllQ�NXQ�7RNPDQ�

QL�DYDVL�OLLNNHHQVl�$QWWLODQ�WLORLKLQ��/LVlNVL�6XXU�6HXGXQ�RVXXVNDXSDOOD�RQ�DLNRPXV�UDNHQ�

WDD�/RKMDQ�6DXNNRODDQ�OLLNNHHQ��7RLVDDOWD�PP��0HOEDQ�NDXSSDNHVNXNVHQ�WLODQQH�RQ�YLHOl�

Wl\VLQ�DXNL��7XRUHLQ�DUYLR�6XXU�6HXGXQ�RVXXVSDQNLQ�WDKROWD�RQ�HWWl�NDXSSDNHVNXV�DYDX�

WXX�YDVWD�YXRQQD�������/RKMDOOD�RQ�SDOMRQ�OLLNHWLORMD�W\KMLOOllQ��HLNl�NDWXNXYDVWD�N\OOl�PL�

WHQNllQ�SDLVWD�HWWl�/lQVL�8XGHOODPDDOOD�ROLVL�NRUNHDVXKGDQQH��/lKLQQl�WLODQQH�RQ�HWWl�RO�

ODDQ�PDWNDOOD�NRKWL�QRUPDDOLD��PXWWD�HGHOOHHQNLQ�NLULWWlYll�RQ�����
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�

VHHQ�MD�SllW\L������PLOMRRQDDQ�WRQQLLQ��7lPl�RQ������HQHPPlQ�NXLQ�HGHOOLVYXRQQD��$OXN�

�

QD������ROL�UHLOXW�������6HNl�WXRQWL�HWWl�YLHQWL�NDVYRL�YXRQQD������MD�YDUVLQNLQ�YLHQWL�SLULVW\L�

ORSSXYXRWWD�NRKWL��$LQRD�WXRWHU\KPl��PLVVl�ROL�OLHYl�ODVNX��ROL�WXRQWLDXWRLVVD��MRLGHQ�Pll�

UlNVL�WXOL�Q���������NDSSDOHWWD�YXRGHQ������DLNDQD��

�

QD�OLVlQQHHW�UHVXUVVHMD�NXPLS\|UlNXOMHWXVWHQ�NDVYDHVVD��6DWDPDQ�NDQQDOWD�KXRQR�XXWL�

QHQ�ROL�HWWl�6WHYHQDQ�VXXULQ�DVLDNDV�6YHQVND�2ULHQW�/LQLHQ��YDUXVWDPR�ORSHWWL�OLLNHQQ|LQQLQ�

�

�

Mll��6WHYHQD�WRLYRR�O|\WlYlQVl�XXVLD�DVLDNNDLWD�PP��.RYHUKDULQ�OLLNHQWHHVWl��0\|V�YDUDV�

�

�

WLLNND\KWL|�9LFWRU�(N�NlUVLL�WDORXGHOOLVHVWL�6YHQVND�2ULHQW�/LQLHQLQ�ORSHWXVSllW|NVHVWl��$MRL�

WXV�RVXL�\KWL|Q�NDQQDOWD�YDUVLQ�KDQNDODDQ�DLNDDQ��VLOOl�9LNWRU�(N�RQ�YDVWLNllQ�LQYHVWRLQXW�

XXWHHQ�ORJLVWLLNNDKDOOLLQ��,OPHLVHVWL�)LQQOLQHV�WXOHH�RWWDPDDQ�MDWNRVVD�VXXULPPDQ�RVDQ�ODV�

WHLVWD��MRLWD�6YHQVND�2ULHQW�/LQLHQ�NXOMHWWL��7lPlQ�P\|Wl�)LQQOLQHV�VDDWWDD�SDONDWD�XXVLD�

W\|QWHNLM|LWl��7RGHQQlN|LVHVWL�6WHYHQDQ��9LNWRU�(NLQ�MD�)DURFRQLQ�KHQNLO|YlKHQQ\NVHW�WX�

OHYDW�NXLWHQNLQ�\OLWWlPllQ���±���KHQNLO|OOl�)LQQOLQHVLQ�UHNU\WRLQQLW�

�

WXV�NXOXYDQ�YXRGHQ�NHVlVWl�OlKWLHQ�YDUDVWRLGD�MD�YLHGl�PHUHOOH�1RUG�6WUHDP���PDDNDDVXQ�

VLLUWRRQ�YDOPLVWHWWXD�WHUlVSXWNHD�\KWHHQVl�����NLORPHWULl��3URMHNWLQ�DUYLRLWLLQ�VLOORLQ�W\|OOLV�

�

Q\W�WRLYRWXOOD�WDYDOOD��.DXSXQNL�RVWL�NHVNXVWDQ�XONRSXROHOOD�VLMDLWVHYDQ�VDWDPDQ�WHUlVWHK�

WDDQ�NRQNXUVVLSHVlOWl�NDNVL�YXRWWD�VLWWHQ��.DXSXQNL�RQ�YXRNUDQQXW�VDWDPDVWD�NDLNNLDDQ���

/lQVL�8XGHOODPDDOOD�RQ�WHUYH\V��MD�VRVLDDOLDODOOD�Nl\QQLVVl�QHOMl�SURMHNWLD��0XXDOODNLQ�

6XRPHVVD�WRLPLQWDDQVD�ODDMHQWDQXW�(VSHUL�RQ�SDUDLOODDQ�UDNHQWDPDVVD�KRLYDNRWLD�,QNRR�

�

KHQNLO|l��

�

�

GDDQ�YlKHQWll��NXQ�KRLWRKHQNLO|NXQWD�DXWWDD�NRWLXWHWWDYDD�SRWLODVWD�NRWRQD�DUNHHQ�SD�

ODDPLVHVVD��

�

VRSLPXV�WXOHH�YRLPDDQ�MRXOXNXXQ������DOXVVD��7DUMRXVNLOSDLOXVVD�HGHOO\WHWWLLQ��HWWl�SDOYH�

OXW�S\V\YlW�Q\N\LVHQ�WDVRLVLQD��

3HUXVWHLOOD�ROHYD�NLLQWHLVW|VLMRLWXV\KWL|�2VUD�RQ�RVWDQXW�5DDVHSRULQ�.DUMDDOOD�VLMDLWVHYDQ�

0HOWRODQ�VDLUDDODNLLQWHLVW|Q��1\W�WLORLVVD�WRLPLL�YDVWDDQRWWRNHVNXV��MRWD�ROODDQ�VXONHPDVVD�
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RVRLWWDXWXYDQ�YDUVLQ�KDDVWHHOOLVHNVL��3llW|V�DVXQWRPHVVXKDNHPXNVHQ�MlWWlPLVHVWl�YLH�

GllQ�NDXSXQJLQYDOWXXVWRRQ�NXOXYDQ�NHYllQ�DLNDQD��$OXHHQ�NDDYDPXXWRNVHQ�YDOPLVWHOXD�

HL�YLHOl�ROH�WHKW\��7RWHXWXHVVDDQ�DOXHHOOH�UDNHQQHWWDLVLLQ�DVXLQDOXH�������KHQJHOOH��8XVLD�

DVXQWRMD�UDNHQQHWDDQ�HGHOOLVYXRVLHQ�WDSDDQ�XVHDOOD�SDLNNDNXQQDOOD�/lQVL�8XGHOODPDDO�

OD��<NVLWWlLVHW�SURMHNWLW�RYDW�NRNROXRNDOWDDQ�NXLWHQNLQ�PHONR�SLHQLl��MRWHQ�\OOl�ROHYD�DVXQWR�

PHVVXSURMHNWL�ROLVL�UDNHQQXVDODOOD�DOXHWDORXGHOOLVHVWL�KXRPDWWDYD�

$OXHHOOD�XVNRWDDQ�HWWl�/lQVL�8XGHQPDDQ�DOXHHQ�NLLQQRVWDYXXV�XXVLHQ�HOLQNHLQRPDK�

GROOLVXXNVLHQ�MD�W\|SDLNNRMHQ�NDQQDOWD�QRSHLGHQ�WLHWROLLNHQQH\KWH\NVLHQ�P\|Wl��7lWl�VWUD�

WHJLDD�WXNHH�YLLPH�YXRGHQ�MRXOXNXXVVD�DOOHNLUMRLWHWWX�VRSLPXV�6XRPHQ�MD�6DNVDQ�YlOLVHV�

�

VHSRULQ�DOXHHQ�\ULW\VWHQ�MD�NXQWLHQ�WDYRLWWHHQD�RQ�PXRGRVWDD�DOXHHVWD�PHUNLWWlYl�NDQVDLQ�

�

VD�RQ�PXNDQD�HP��NDXSXQNLHQ�PP��SDLNDOOLVLD�\ULW\NVLl�

$OXHHOOD�RQ�PHQHLOOllQ�NDNVL�PHUNLWWlYll�WHROOLVWD�LQYHVWRLQWLD��7RLQHQ�RQ�0HWVl�:RR�

GLQ�/RKMDQ�.HUWR�WHKWDDQ�WXRWDQWROLQMRMHQ�XXGLVWXV��,QYHVWRLQQLQ�DQVLRVWD�WHKWDDQ�WXRWDQ�

WRNDSDVLWHHWWL�NDVYDD����SURVHQWWLD�Q\N\LVHHQ���������NXXWLRRQ�NHUWRSXXWD�YXRGHVVD�NX�

OXYDQD�YXRQQD��.XWHQ�XVHLQ�RQ�WDSDQD��/RKMDOODNLQ�DXWRPDDWLRQ�OLVllQW\PLQHQ�WXOHH�SLH�

QHQWlPllQ�W\|QWHNLMlPllUl�PllUll��/RKMDQ�LQYHVWRLQWL�RQ�RVD�\ULW\NVHQ�LVRD�����PLOMRR�

2ULRQLQ�W\WlU\KWL|��OllNHDLQHLWD�YDOPLVWDYD�)HUPLRQ��RQ�SDUDLOODDQ�UDNHQWDPDVVD����PLOMRR�

QDQ�HXURQ�XXWWD�WXRWDQWRODLWRVWD��,QYHVWRLQQLQ�P\|Wl�WHKWDDQ�YDQKLQ�WXRWDQWR\NVLNN|�DMH�

WDDQ�DVWHLWWDLQ�DODV��2ULRQLQ�LOPRLWXNVHQ�PXNDDQ�XXVL�WXRWDQWRODLWRV�RQ�YDOPLV�YXRQQD������

�

VDDUHQ��.DUMDDQ��WDNVL\KWL|W�\KWHLVWRLPLQQDQ�WLLYLVWlPLVHHQ�\KGHVVl�3RUYRRQ�MD�/RYLLVDQ�

WDNVL\KWL|LGHQ�NDQVVD��1lPl�RYDW�SHUXVWDQHHW�7D[L�8XVLPDD�1\ODQG��QLPLVHQ�WDNVL\KWL|Q��

8XGHOOD�\KWL|OOl�RQ�\KWHHQVl�����DXWRD�

,QNRRVVD�VXXQQLWHOODDQ�QRLQ�N\PPHQHQ�\ULW\VWRQWLQ�NDDYRLWWDPLVWD�,QNRRQSRUWWLLQ��NDQ�

WDWLH����Q�YDUWHHQ��.DDYDHKGRWXV�WXOHH�QlLOOl�QlN\PLQ�NXQQDQYDOWXXVWRQ�NlVLWWHO\\Q�YDVWD�

NXOXYDQ�YXRGHQ�V\NV\OOl�������

.XQQDW�\Kl�HQHPPlQ�XONRLVWDYDW�,7�SDOYHOXLWDDQ��0\|V�,QNRR�RQ�VLLUW\Q\W�WlKlQ�PDO�

OLLQ��WRVLQ�SDOYHOXQWDUMRDMD�RQ�Wl\VLQ�NXQWDRPLVWHLQHQ�.XQWLHQ�7LHUD��,7�SDOYHOXNRNRQDLVXXV�

VLLUW\\�YDVWHGHV�.XQWLHQ�7LHUDQ�KDOOLQQRLPDNVL�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

�

GROOLVHVWL�NRUYDDYLD�UHNU\WRLQWHMD��7RGHQQlN|LVHVWL�NXOXYDQ�YXRGHQ�RVDOWD�W\|SDLNNRMHQ�QHW�

WRPllUl�ODVNHH���±���KHQJHOOl��

7RLVDDOWD�WXRQWLDXWRMHQ�NDVYDYLHQ�YRO\\PLHQ�P\|Wl�YDSDDVDWDPDQ�NROPHVWD�DXWRORJLV�

WLLNDQ�WRLPLMDVWD�6(�0lNLQHQ�/RJLVWLFV�RQ�MR�LOPRLWWDQXW�UHNU\WRLYDQVD�OLVll�W\|QWHNLM|LVWl��

0\|V�8XWWHUD�MD�$VVLVWRU�RYDW�MR�DLHPPLQ�OLVlQQHHW�W\|QWHNLM|LGHQ�PllUll�HLYlWNl�\ULW\NVHW�

ROH�SRLVWDQHHW�PDKGROOLVXXWWD�OLVlUHNU\WRLQWLHQ�VXKWHHQ�
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$KWDDMLD�MD�YDUDVWRW\|QWHNLM|LGHQ�SDLNNRMD�N\OOl�WXOHH�DXNHDPDDQ��PXWWD�VDPDOOD�KHL�

Wl�WXOHH�LUWLVDQRWXLNVL���9DUVLQDLVWD�UHNU\WRLQWLEXXPLD�HL�NXOXYDQD�YXRQQD�WXOH�WRWHXWXPDDQ��

.RUMDXVUDNHQWDPLVWD�RQ�NXOXYDQDNLQ�YXRQQD�/lQVL�8XGHOODPDDOOD�WRGHQQlN|LVHVWL�YLL�

PH�YXRGHQ�WDSDDQ��8XGLVUDNHQWDPLVHQ�RVDOWD�HL�ROH�DLQDNDDQ�PDLQLWWDYDD�SLULVW\PLVWl��

YDDQ�WRGHQQlN|LVHVWL�DOXHHOOD�OLLNXWDDQ�VDPDOOD�WDVROOD�NXLQ�HGHOOLVYXRQQD��1V��WXQQLQ�UDWD�

MD�DVXQWRPHVVXW�WXOHYDW�OLVllPllQ�UDNHQWDPLVHQ�PllUll�MD�UHNU\WRLQWHMD�KXRPDWWDYDVWL��

�

NULLVLQ�MlONHLVHQl�DMDQMDNVRQD�

.DXSDQ�DODOOD�/lQVL�8XGHOODPDDOOD�YLLPHDLNDLQHQ�NHKLW\V�RQ�ROOXW�MRNVHHQNLQ�KHLNNRD��

.HVNRQ�\W�QHXYRWWHOXMHQ�WXORNVHQD�/RKMDOWD�ODNNDXWHWWLLQ�\NVL�6LZD��/LVlNVL�.LOSDLOX��MD�NX�

OXWWDMDYLUDVWRQ�PllUl\NVHVWl�MRKWXHQ�NDNVL�6LZDD�RQ�HGHOOHHQ�SDNNRP\\QWLOLVWDOOD��

9DVWDDYDVWL�PLWllQ�XXWLVN\QQ\NVHQ�\OLWWlYLl�P\\MLHQ�SDLNNRMD�HL�P\|VNllQ�VXXULVVD�

PllULQ�WXOH�OLVll��HWHQNllQ�NXQ�PP��NDXSSDNHVNXV�0HOEDQ�UDNHQWDPLVHVWD�XKNDD�WXOOD�

QV��LNXLVXXVSURMHNWL�

7HROOLVHW�LQYHVWRLQQLW�HLYlW�ROH�QlN\QHHW�WHROOLVLQD�OLVlUHNU\WRLQWHLQD��3lLQYDVWRLQ��QLLQ�

NXLQ�0HWVl�:RRGLQ�LQYHVWRLQQLVVD�Ql\WWll�Nl\YlQ��5DNHQQXVDODOOD�HLYlW�UHNU\WRLQWLWDUSHHW�

WXOH�NXOXYDQ�YXRGHQ�DLNDQD�MXXULNDDQ�PXXWWXPDDQ��7lOOl�KHWNHOOl�0HWVl�:RRGLQ�MD�)HUPL�

RQLQ�LQYHVWRLQQLW�WRNL�QlN\YlW�UDNHQQXVDODQ�W\|YRLPDQ�WDUSHHVVD�

1RUG�6WUHDPLQ�SURMHNWL�DLKHXWWDLVL�WRWHXWXHVVDDQ�ORJLVWLLNND�DODQ�VXXUUHNU\WRLQQLQ��PXW�

WD�SURMHNWLQ�RVDOWD�HL�ROH�HGLVW\VWl�.RYHUKDULQ�RVDOWD�WDSDKWXQXW��

WRLPLQWDDQVD�MD�RQ�SDONDQQXW�OLVll�W\|QWHNLM|LWl��$ONXYXRGHQ������DLNDQD�\ULW\V�RQ�SDONDQ�

QXW����W\|QWHNLMll�DXWRMHQ�YDUXVWHOX���YDUDVWRLQWL��MD�VLLUWRWHKWlYLLQ��$ONXWXRWDQQRQ�RVXXV�

W\|OOLVLVWl�ROL�NROPH�SURVHQWWLD��

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|P\\V�VHXWXNXQQDVVD�RQ�ODVNHQXW�\KWlMDNVRLVHVWL�MR�KHOPLNXXVWD������OlKWLHQ��7lO�

Ol�KHWNHOOl�W\|WW|PLl�RQ�������PLNl�RQ������YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��9DVWDDYDV�

WL�SLWNlDLNDLVW\|WW|PLl�RQ�����PLNl�RQ�NDKGHNVDQ�SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHP�

PLQ��3LWNlDLNDLVW\|WW|P\\VNLQ�RQ�MR�ODVNHQXW�QHOMl�SHUlWWlLVWl�NXXNDXWWD��$OXHHOOD�RQ�VHO�

NHlVWL�S\VW\WW\�WXRPDQ�XXWWD�HOLQYRLPDLVWD�\ULW\VWRLPLQWDD��PLNl�RQ�W\|OOLVWlQ\W�DOXHHQ�W\|W�

W|PLlNLQ��6HXWXNXQWD�RQ�NHQWLHV�SDUDV�HVLPHUNNL�VLLWl��HWWl�HULWWlLQ�KDQNDODVWD�W\|PDUNNL�

QDWLODQWHHVWD�MD�VWDJQDDWLRVWD�YRL�SRQQLVWDD�HWHHQSlLQ��NXQ�YDDQ�XVNRWDDQ�RPDDQ�WHNHPL�

VHHQ�MD�S\ULWllQ�O|\WlPllQ�´QLLWl�SDOMRQ�SHUllQNXXOXWHWWXMD�RPLD�YDKYXXNVLDDQ´��7XULVPL��

NDXSSD�MD�YDKYD�VDWDPDNOXVWHUL�RYDW�YDUPDDQ�DLQDNLQ�PHUNLWWlYLPSLHQ�WHNLM|LGHQ�MRXNRV�

VD��MRLGHQ�P\|Wl�DOXHHQ�WXRWDQWRD�RQ�S\VW\WW\�YDKYLVWDPDDQ��HQHUJLDVHNWRULQ�LQYHVWRLQWL�

�

PlQ�NXLQ�YXRWWD�DLHPPLQ��7\|WW|P\\V�RQ�ODVNHQXW�\KWlMDNVRLVHVWL�KHOPLNXXVWD������OlKWL�

HQ��3LWNlDLNDLVW\|WW|P\\V�NllQW\L�ODVNXXQ�PDUUDVNXXVVD������MD�KHOPLNXXVVD�\OL����NXX�

NDXWWD�W\|WW|PlQl�ROOHLWD�ROL�����NDSSDOHWWD��7RNL�OXYXW�HLYlW�RLNHXWD�KXUUDD�KXXWRLKLQ��PXW�

WD�NHKLW\V�RQ�PHONR�O\K\HVVl�DMDVVD�ROOXW�VDQJHQ�K\Yll��
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7\|WW|P\\V�MDNDXWXL�KHOPLNXXQ�ORSXVVD�NRXOXWXVDVWHLWWDLQ��DOHPSL�SHUXVDVWH��������\OHP�

SL�SHUXVDVWH���������NHVNLDVWH���������DOLQ�NRUNHD�DVWH��������DOHPSL�NN��DVWH��������\OHP�

SL�NN��DVWH��������WXWNLMDNRXOXDVWH�������MD�NRXOXWXVDVWH�WXQWHPDWRQ������

7\|WW|P\\VDVWHHW�

,QNRR������

5DDVHSRUL�������

7\|WW|P\\GHQ�ODVNX�MDWNXX�NHYllQ�DMDQ�MD�VDPRLQ�NRNR�ORSSXYXRGHQ��.HVlOOl�YDOPLVWXX�

QXRULD�SDOMRQ��PXWWD�WRLVLQ�NXLQ�SN�VHXGXOOD��DYDXWXYLHQ�NHVlW\|SDLNNRMHQ�PllUll�RQ�YDL�

NHDPSL�DUYLRLGD��-RND�WDSDXNVHVVD�SDOYHOXDODW��NDXSSD�MD�WXULVPL�YHWlYlW�NHVlDMDQ�K\�

YLQ��1lLOOl�DORLOOD�VDPRLQ�NXLQ�VDWDPDVVD��PLNlOL�WLODQQH�VLHOOl�VWDELORLWXX��W\|Q�VDDQWL�K\�

YLOOl�UHIHUHQVVHLOOl�VDDWWDD�ROOD��\OOlWWlYlQNLQ�YDLYDWRQWD��$OXH�RQ�PHONR�LlNlVWl�MD�627(�

DOD�WDUMRDD�MDWNRVVD�SDOMRQ�W\|PDKGROOLVXXNVLD�DODQ�QXRULOOH�

3RUYRRQ�VHXWXNXQWD
$VNROD��0\UVN\Ol��3XNNLOD��3RUYRR��6LSRR

3RUYRRQ�VHXWXNXQQDVVD�DVXL�YXRGHQ������ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�NDVYXD�ROL�����KHQ�
NLO|l��9XRGHQ������ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL��������MD�W\|WW|PLl�W\|QKD�
NLMRLWD�ROL�������

3RUYRRQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

3RUYRRQ�VHXWXNXQQDQ�HOLQNHLQRUDNHQQH�QRMDXWXX�YDKYDVWL�WHROOLVXXWHHQ��<NVLW\LVHQ�VHN�

WRULQ�W\|OOLVLVWl�YXRQQD������WHROOLVXXGHQ�RVXXV�ROL�VHONHlVWL�QRLQ�������7XNNX��MD�Yl�

KLWWlLVNDXSDQ��UDNHQWDPLVHVVD�ROL�������UDNHQWDPLVHQ�VHNl�OLLNH�HOlPlQ�SDOYHOXLGHQ�

RVXXV�ROL�NDLNLVVD�QRLQ�������/RJLVWLLNND�W\|OOLVWL�DOOH������MD�PDWNDLOX��MD�UDYLQWRODSDO�

YHOXW������/LLNHYDLKGROOLVHVWL�WHROOLVXXGHQ�RVXXV�ROL�WRGHOOD�VXXUL��������7lPl�MRKWXX�Ol�

KHV�\NVLQRPDDQ�.LOSLODKGHQ�NHPLDQWHROOLVXXVNOXVWHULVWD��0DWNDLOXQ�NHUUDQQDLVYDLNXWXN�

VHW�PXLOOH�DORLOOH��YlKLWWlLV��MD�WXNNXNDXSSD��HOLQWDUYLNHWXRWDQWR�PDDWDORXV��KXROWDPRW�

MD�NRUMDDPRW��VHNl�VlKN|���YHVL��MD�NDDVXKXROWR��RYDW�QLLQ�PHUNLWWlYlW��HWWl�HP��SURVHQ�
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WXDDOLQHQ�RVXXV�HL�MXXULNDDQ�DQQD�PLWllQ�LQIRUPDDWLRDUYRD�HOLQNHLQRQ�DOXHWDORXGHOOL�

VHVWD�PHUNLW\NVHVWl���

3RUYRRQ�VHXWXNXQQDQ�HOLQNHLQRHOlPlQ�WXOHYDLVXXGHQ�NXOPDNLYLl�WXOHH�MDWNRVVD�ROH�

PDDQ�K\YLQ�VXXUHOOD�WRGHQQlN|LV\\GHOOl�3RUYRRQ�.LOSLODKGHOOD�NHPLDQWHROOLVXXGHQ�\PSl�

ULOOH�NHKLWW\Yl�ELRWHROOLVXXVNOXVWHUL��VHXWXNXQQDQ�UDNHQWDPLQHQ�VHNl�\Kl�NDVYDYDVVD�Pll�

ULQ�PDWNDLOX��<NVLVWllQ�YlHVW|Q�LNlUDNHQWHHQ�SHUXVWHHOOD�YRLGDDQ�DLKHHOOLVHVWL�HQQDNRL�

GD�HWWl�KRLYD�WXOHH�W\|OOLVWlPllQ�SDOMRQ��.DVYXD�WXOHH�WRGHQQlN|LVHVWL�WDSDKWXPDDQ�YLL�

GHQ�YXRGHQ�SllVWl�MD�WDUYH�UHNU\WRLQQLOOH�NDVYDD�NHQWLHV�K\YLQNLQ�SLDQ��7lVVl�YDLKHHVVD�

RQ�WXUKD�VSHNXORLGD��WXOHHNR�NDVYX�MXONLVHQ�YDL�\NVLW\LVHQ�YDL�NROPDQQHQ�VHNWRULQ�NDXW�

WD�HL�OLHQHH�WDUNRLWXNVHQPXNDLVWDNDDQ��6XXUL�KDDVWH�WXOHYDLVXXGHVVD�WXOHH�ROHPDDQ��

S\VW\WllQN|�DOXHHOOH�MDWNRVVDNLQ�\OOlSLWlPllQ�NRXOXWHWXQ�W\|LNlLVHQ�YlHVW|Q�VlLO\PLVWl�

DOXHHOOD��0P��NRXOXWXVRKMHOPLHQ�VLVlOW|�DOXHWDORXGHOOLVHVWL�NDVYDYLOOD�DORLOOD�OXR�SDUKDDQ�

W\|NDOXQ��MRWWD�QXRUHW�MDWNDYDW�W\|HOlPlVVl�,Wl�8XGHOODPDDOOD�P\|V�MDWNRVVD��7lOOlNLQ�

�

ULVPLLQ�VXXQWDXWXYD�NRXOXWXVOLQMDD�MRWHQ�SllOOLVLQ�SXROL�SDOHWWL�MD�WXOHYDLVXXGHQ�RVDDPLV�

WDUSHHW�WLHGRVWHWDDQ�

3RUYRRQ�.LOSLODKGHQ�VDWDPD��6N|OGYLN��RQ�WRQQLPllUlLVHVWL�6XRPHQ�VXXULQ�VDWD�

PD��9DLNNDNLQ�|OM\QMDORVWXNVHQ�WXRWWHLGHQ�YLHQWL�RQ�Nl\WlQQ|VVl�NHVNLWW\Q\W�3RUYRRVHHQ��

RQ�VDWDPDQ�WXRQWL�YLHQWLlNLQ�VXXUHPSL��9HQlMlQ�UDDND|OM\�NXONHH�PHULWHLWVH�SllDVLDVVD�

3ULPRUVNLQ�|OM\VDWDPDVWD�.RLYLVWRVWD��9DVWDDYDVWL�NDLNNL�6XRPHQ�|OM\MDORVWXNVHQ�WXRW�

WHHW�OlKWHYlW�PDDLOPDOOH�QLPHQRPDDQ�6N|OGYLNLVWl��6DWDPD�SDOYHOHH�P\|V�PXLGHQ�.LOSL�

ODKGHQ�WHROOLVXXVDOXHHQ�\ULW\VWHQ�PHULNXOMHWXVWDUSHLWD��.HPLNDDOLHQ�MD�NDDVXQ�RVXXV�NR�

NRQDLVUDKGLVWD�RQ�7RVLQ�DLQRDVWDDQ�DOOH�������gOM\WXRWWHLGHQ�UDKWLPllUlW�HLYlW�ROH�NlU�

VLQHHW�SLWNLWW\QHHVWl�WDDQWXPDVWD��MRVNLQ�YXRGHQ������NLOSLODKGHQ�VHLVRNNL�QlN\\�VHONH�

lVWL�UDKWLPllUlQ�ODVNXQD��0XXWHQ�WRQQLPllUlLVHVWL�YXRVLUDKWL�RQ�S\|UHlVWL���±���PLOMRR�

QDQ�SDLNNHLOOD��$LQDNDDQ�OlKLWXOHYDLVXXGHVVD�YLHQWL�WDL�WXRQWLPllULVVl�WXOHH�WXVNLQ�WDSDK�

WXPDDQ�PXXWRVWD��

6HXWXNXQQDVVD�RQ�PDKGROOLVXXV�VDDGD�PHUNLWWlYlVWL�NDVYXD�PDWNDLOXQ�RVDOWD��3LHQHN�

VL�NXQQDNVL��MRVVD�PDMRLWXVNDSDVLWHHWWL�RQ�YDUVLQ�UDMDOOLQHQ��DOXHHOOD�RQ�SlUMlWW\�VXKWHHOOL�

VHQ�K\YLQ��1l\WWll�VLOWl�HWWl�P\|V�3RUYRR�RQ�VDDQXW�RVDQVD�DDVLDODLVWHQ�NDVYDYLVWD�Pll�

ULVWl��.DLNHQ�OLVlNVL�DOXH�RQ�VHONHlVWL�SllNDXSXQNLD�HQHPPlQ�MR�YXRVLD�S\VW\Q\W�K\|G\Q�

WlPllQ�ULVWHLOLMlPDWNDLOLMRLGHQ�VXXUWD�SRWHQWLDDOLD��9HQlOlLVHW�RYDW�UXSODQ�YDKYLVWXPLVHQ�

P\|Wl�SDODDPDVVD�8XGHOOHPDDOOH��PLVWl�LWl�XXVLPDD�RQ�VHONHlVWL�VDDQXW�´RVDQVD´��.RU�

NHDVWL�NRXOXWHWWXMHQ�W\|LNlLQHQ�YlHVW|�RQ�VHXWXNXQQDVVD�������OXYXOOD�NDVYDQXW�YXRVLWD�

VROOD����±����YXRVLYDXKWLD��7lWl�YRL�SLWll�SLHQHQ�VHXWXNXQQDQ�RVDOWD�VXKWHHOOLVHQ�K\Yl�

Ql�NHKLW\NVHQl��7lPlQ�NHKLWWlPLQHQ�RQ�MDWNRVVDNLQ�HQVL�DUYRLVHQ�WlUNHll��VLOOl�W\|YRLPDD�

SRLVWXX�QLPHQRPDDQ�UXWLLQLW|LVWl�MD�YDVWDDYDVWL�OLVllQW\\�DVLDQWXQWLMDW\|WHKWlYLVVl��/LVlN�

VL�XVHLVVD�W\|WHKWlYLVVl�W\|QWHNLM|LGHQ�NHVNL�LNl�RQ�YDUVLQ�NRUNHD��MRWHQ�P\|V�MDWNRVVD�

DOXHHOOD�RQ�PRQLSXROLVLD�W\|WHKWlYLl�WDUMROOD�
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(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

3RUYRRQ�VHXWXNXQQDQ�WDPPL�V\\VNXXQ������OLLNHYDLKWR�ROL�NDNVL�SURVHQWWLD�DOHPPDOOD�WD�

VROOD�NXLQ�YXRWWD�DLHPPLQ��7lPl�MRKWXL�NHKQRVWD�DONXYXRGHVWD��VLOOl�WDPPL�KXKWLNXXVVD�OLL�

NHYDLKWR�DOHQL����SURVHQWWLD�YXRWWD�DLHPSDDQ�YHUUDWWXQD��9DVWDDYDVWL�HQVLPPlLVHQ�NYDUWDD�

OLQ�OLLNHYDLKWR�ODVNL�SHUlWL�SllOOH����SURVHQWWLD��6HQ�VLMDDQ�WRXNR±V\\VNXXQ�YlOLVHQl�DLNDQD�

OLLNHYDLKWR�ODVNL�DLQRDVWDDQ�\KWHQl�NXXNDXWHQD��KHLQlNXXVVD��3RUYRRQ�OLLNHYDLKWR�ROL�YXRQ�

QD������YDUVLQ�YRLPDNNDDVVD�ODVNXVVD��VLOOl�MRNDLVHQD�NYDUWDDOLQD�OLLNHYDLKWR�ODVNL�\OL����

SURVHQWWLD��2Q�NXLWHQNLQ�V\\Wl�KXRPDWD�HWWl�DOXHHQ�OLLNHYDLKWR�QRXVHH�MD�ODVNHH�NHPLDQWH�

ROOLVXXGHQ�PXNDQD���QlLQ�ROOHQ�VHXWXNXQQDQ�OLLNHYDLKWR�OLLNNXX�OlKHV�Wl\VLQ�|OM\Q�MD�NDDVXQ�

PDDLOPDQPDUNNLQDKLQQDQ�PXNDDQ��$XNRWWRPDQ�OlKHVW\PLVWDYDQ�WDUNDVWHOX�WXOLVL�WHKGl�|OM\Q�

MDORVWXNVHVWD�SRLVWHWXQ�OLLNHYDLKGRQ�ODVNHQQDQ�NDXWWD��7lVWl�HL�NXLWHQNDDQ�YRL�DQWDD�PXXWD�

NXLQ�DUYLRLWD��SHUXVWXHQ�SllWRLPLDORMHQ�WLODXVNDQWDDQ�MD�LQYHVWRLQWLHQ�NRNRQDLVVXXUXXWHHQ�

2Q�K\YLQ�WRGHQQlN|LVWl��HWWl�PP��PXXWDPDQ�PLOMRRQDOXRNDQ�WHROOLVWHQ�LQYHVWRLQWLHQ��

XVHLGHQ�UDNHQQXVSURMHNWLQ�MD�PDWNDLOXQ�K\YlQ�YLUHHQ�MRKGRVWD�YXRGHQ������NRNRQDLVOLLNH�

YDLKWR�RQNLQ�YLLPH�YXRWWD�NRUNHDOOD�WDVROOD��0LNlOL�/lQVLUDQQDQ�.�&LW\PDUNHWLQ��6LSRRQ�VLO�

ODQ�UDNHQWDPLQHQ�MD�DOOD�PDLQLWXW�XXGLVDVXQWRWXRWDQWRSURMHNWLW�Nl\QQLVW\YlW�NXOXYDQ�YXR�

GHQ�DLNDQD��WXOHH�DOXHHQ�|OM\QMDORVWXNVHVWD�SXKGLVWHWWX�OLLNHYDLKWR�K\YLQNLQ�WRGHQQlN|LVHV�

WL�NDVYDPDDQ��

.LOSLODKGHQ�DOXH�RQ�6XRPHQ�PHUNLWWlYLPSLl�NLHUWRWDORXVNOXVWHUHLWD��VLOOl�1HVWHHQ�RPDO�

OH�WXRWDQQROOH�VRSLPDWWRPLD�WDL�YDVWDDYDVWL�|OM\QMDORVWXNVHVVD�V\QW\YLl�VLYXYLUWRMD�Nl\WH�

WllQ�PXLGHQ�\KWL|LGHQ�UDDND�DLQHLQD��.LOSLODKGHVVD�WRLPLYDW�NHPLDQWHROOLVXXGHQ�\KWL|W�RYDW�

K\YLQ�YlKlQ�ULLSSXYDLVLD�6XRPHQ�VXKGDQQHWLODQWHHVWD��VLOOl�WXRWWHHW�PHQHYlW�OlKHV�NDXW�

WDDOWDDQ�YLHQWLLQ�

6HXWXNXQQDQ�PHUNLWWlYLPPlW�LQYHVWRLQQLW�RYDW������OXYXOOD�VLMRLWWXQHHW�.LOSLODKGHOOH��9LL�

PH�YXRQQD�MD�\Kl�PHQHLOOllQ�ROHYD�.('�2\�Q��.LOSLODKWL�(OHFWULFLW\�'LVWULEXWLRQ�����PLOMRR�

QDQ�HXURQ�LQYHVWRLQWL�VlKN|Q�VLLUWRYHUNRQ�NDSDVLWHHWLQ�MD�KXROWRYDUPXXGHQ�SDUDQWDPLVHN�

VL��9DVWDDYDVWL�PXRYLWHROOLVXXGHQ�UDDND�DLQHLWD�WXRWWDYD�$VKODQG�)LQODQG�2\�LQYHVWRL�SXROL�

PLOMRRQDD�HXURD�VRYHOOXVODERUDWRULRRQVD��/LVlNVL�1HVWH�-DFREV�WRLPLWWL�%RUHDOLNVHOOH�HQHU�

JLDQ�NXOXWXNVHHQ�KLLOLYHW\KlYL|Q�RSWLPRLQWLLQ�VllW|UDWNDLVXQ���.XOXYDQD�YXRQQD�%RUHDOLV�

LQYHVWRL����PLOMRRQDD�HXURD�NDSDVLWHHWLQODDMHQQXNVHHQ�3RUYRRVVD��,QYHVWRLQQLOOD�OLVlWllQ�

YXRVLWXRWDQWRNDSDVLWHHWWLD��������WRQQLOOD���������WRQQLLQ�YXRWHHQ������PHQQHVVl��MRQ�

ND�P\|Wl�\KWL|Q�YDOPLXGHW�YDVWDWD�SDUHPPLQ�SXWNL��MD�HULNRLVSDNNDXVPDUNNLQRLOOD�SDUDQHH�

VHNl�MD�PXRYLHQ�WRLPLWWDPLQHQ�9HQlMlQ�NDVYDYLOOH�PDUNNLQRLOOH�

3RUYRRVVD�RQ�UDNHQWDPLVHVVD�VXKWHHOOLVHQ�K\YLQ�XXGLVUDNHQWDPLVWD��YDURYDLVHQ�DUYL�

RQ�PXNDDQ�WLODQQH�Ql\WWll�SDUHPPDOWD�NXLQ�YLHOl�YLLPH�V\NV\Ql��0\|V�NRUMDXVUDNHQWDPL�

QHQ�RQ�YDUVLQ�NRUNHDOOD�WDVROOD��QlLQ�ROOHQ�Ql\WWll�VLOWl�DODQ�DPPDWWLPLHVWHQ�HL�YlOWWlPlWWl�

WDUYLWVH�OlKWHl�W\|QKDNXXQ�HVLP��SllNDXSXQNLVHXGXOOH��.XWHQ�QLLQ�\OHLVHVWL�8XGHOODPDDOOD��

P\|V�,Wl�XXGHOODPDDOODNLQ�XXGLVUDNHQWDPLVWD�MDUUXWWDD�NDDYRLWXVSURVHVVLHQ�KLWDXV��1HOMl�

DVXQWRWDORD�UDNHQQHWDDQ�SDUDLOODDQ�7RXNRYXRUHHQ��\KW������DVXQWRD���1lLVWl�DUYLROWD�SXR�

OHW�RQ�DUDYDYXRNUD�DVXQWRMD��-RLWDNLQ�PXLWDNLQ�KDQNNHLWD�RQ�WRWHXWXPDVVD�WRGHQQlN|LVHVWL�

NXOXYDQ�YXRGHQ�SXROHOOD��-R�V\NV\VWl�DVWL�RQ�ROOXW�VXXQQLWWHLOOD�NXXVL�NHUURVWDORD�7DLGHWHK�

WDDQ�YLHUHHQ��3URMHNWLQ�ROLVL�WDUNRLWXV�Q\WNlKWll�HWHHQSlLQ�NXOXYDQD�NHYllQl��PXWWD�DVH�
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PDNDDYD�HL�LOPHLVHVWL�YLHOlNllQ�ROH�WXOOXW�ODLQYRLPDLVHNVL��0\|V�/lQVLUDQQDOOH�RQ�VXXQQLW�

WHLOOD�YLLGHVWl�NXXWHHQ�NHUURVWDORD�

.XOXYDQD�YXRQQD�DORLWHWDDQ�WRGHQQlN|LVHVWL�UDNHQWDPDDQ�3RLQW�&ROOHJHQ�RSSLODVUD�

NHQQXV�UDNHQQXVOHDVLQJ�PDOOLOOD��3RUYRRVVD�/LQQDQNRVNHQ�/XNLRQ�MR�DONDQHHQ�UHPRQWLQ�

NXVWDQQXVDUYLR�RQ����PLOMRRQDD�HXURD��5DNHQWHLOOD�RQ�P\|V�QV��6ORWWVJnUGHQ�NRUWWHOL��NDN�

VL�UDNHQWHLOOD�ROHYDD�NHUURVWDORD��7DORLVVD�RQ�NDLNNLDDQ����DVXQWRD��MD�QLLVVl�WXOHH�YDSDD�

UDKRLWWHLVLD�YXRNUD�DVXQWRMD��-R�DLNDLVHPPLQ�3RUYRRQ����PLOMRRQDQ�HXURQ�QV��HOLQNDDULSUR�

MHNWL�RQ�SLWlQ\W�PHUNLWWlYlVWL�\OOl�NRUMDXVUDNHQWDPLVWD��

<NVL�PHUNLWWlYLPPLVWl�NRUMDXVUDNHQWDPLVXUDNRLVWD�RQ�3RUYRRQ�1lVLVVl�NHYllOOl�DOND�

YD�PLWWDYD�NHUURVWDORMHQ�SDUYHNHUHPRQWWL��<KGHOOl�NHUWDD�NXQQRVWHWDDQ�QRLQ�����DVXQQRQ�

SDUYHNNHHW�MD�SDUNNLWDOR��(GHOOLVHQ�NHUUDQ�VDPDQ�WDOR\KWL|Q�MD�PXLWD�DOXHHQ�DVXQWRMD�UH�

PRQWRLWLLQ�YXRQQD������MD�VLOORLQ�SHUXVNRUMDXVWHQ�NXVWDQQXNVHW�ROLYDW����PLOMRRQDD�HXURD��

1lVLLQ�VDDWHWDDQ�OlKLWXOHYDLVXXGHVVD�WRWHXWWDD�Wl\GHQQ\VUDNHQWDPLVWD��

6LSRRQ�PHUNLWWlYLQ�UDNHQQXVSURMHNWL�WXOHH�WRWHXWXHVVDDQ�ROHPDDQ�1LNNLOlQ�UDWDVLOODQ�

SXUNDPLQHQ�MD�YDVWDDYDVWL�XXGHQ�UDNHQWDPLQHQ��/LLNHQQHYLUDVWRQ�RQ�WDUNRLWXV�ODLWWDD�����

PLOMRRQDQ�HXURQ�SURMHNWL�Nl\QWLLQ�MR�NXOXYDQ�YXRGHQ�DLNDQD��

6LSRR�VDDWWDD� OlKLWXOHYDLVXXGHVVD� ODDMHQWXD�3RKMRLV�3DLSSLVHVVD��(QVLPPlLQHQ�

RVD\OHLVNDDYDOXRQQRV�YDOPLVWXL�PXXWDPD�NXXNDXVL�VLWWHQ�MRXOXNXXVVD��$OXHHOOH�RQ�NDD�

YDLOWX�DVXQWRMD�MRSD������LKPLVHOOH��5DNHQWDPLQHQ�DOXHHOOD�HL�NXLWHQNDDQ�WXOH�WDSDKWXPDDQ�

DLQDNDDQ�NXOXYDQ�YXRGHQ�DLNDQD��VLOOl�6LSRRQ�PDDQNl\WW|MDRVWR�RQ�SDODXWWDQXW�NDDYDQ�

XXGHOOHHQ�YDOPLVWHOWDYDNVL��

6HONHlVWL�VXXULQ�NDXSDQ�DODQ�LQYHVWRLQWL�Nl\QQLVW\\�LOPHLVHVWL�NXOXYDQ�YXRGHQ�DLNDQD��

.HVNR�XVHDQ�YXRGHQ�NDUWRLWXNVHQ�MlONHHQ�RQ�SllW\Q\W�&LW\PDUNHWLQ�UDNHQWDPLVHVWD�3RU�

YRRQMRHQ�/lQVLUDQQDOOH��,QYHVWRLQQLQ�DUYR�RQ�PHUNLWWlYl��\OL����PLOMRRQDD�HXURD��.DXSXQ�

JLQKDOOLWXV�RQ�MR�HVLWWlQ\W�DVHPDQNDDYDQ�PXXWWDPLVWD�UDNHQWDPLVHQ�PDKGROOLVWDPLVHNVL��

.DXSXQJLQYDOWXXVWRQ�RQ�PllUl�ORSXOOLVHVWL�SllWWll�DVLDVWD�NXOXYDQ�NHYllQ�DLNDQD�

9LLPH�YXRQQD�YRLPDNNDDVWL�NDVYDQXW�DXWRP\\QWL�WXOHH�WRGHQQlN|LVHVWL�MDWNRVVDNLQ�NDV�

YDPDDQ�DLQDNLQ�3RUYRRVVD�WDL�DLQDNLQ�NDVYXXQ�RQ�XVNRD��$XWRWDOR�/DDNNRQHQ�RQ�DORLWWD�

QXW�3RUYRRQ�.XQLQNDDQSRUWLVVD�XXGLVUDNHQQXNVHQ�UDNHQQXVW\|W��$XWROLLNH�VDD�QRLQ�������

QHOL|Wl�P\\QWLWLODD�XXVLOOH�DXWRLOOH��7LODW�YDOPLVWXYDW�HORNXXQ������ORSSXXQ�PHQQHVVl��.R�

WLWDORXVOHDVLQJ�ODQVHHUDWWLLQ�VXXUHOOD�YRO\\PLOOD�DXWRNDXSRLVVD�YLLPH�YXRQQD��/DDNNRVHOOD�

DUYLRLGDDQ�NRWLWDORXNVLHQ�OHDVLQJLQ�PHUNLW\NVHQ�NDVYXVWD�MR�NXOXYDQD�YXRQQD��

3RUYRRODLQHQ�YHQHHQYDOPLVWDMD�:HGPHF�0DULQH�VDL�PHUNLWWlYlQ�QRVWHHQ�OLLNHWRLPLQ�

QDOOHHQ��VLOOl�7DQVNDQ�SXROXVWXVPLQLVWHUL|�WLODVL�\ULW\NVHOWl�YLLVL�DUNWLVLLQ�RORLKLQ�VXXQQLWHOWXD�

6HUHFUDIW�YHQHWWl��7RLPLWXVDLND�RQ�NXOXYDQ�YXRGHQ�DLNDQD��-XXUL�WlPlQ�W\\SSLVWl�WXQQHWWX�

YXXGHQ�NDVYXD��SLHQHW�SHUKH\ULW\NVHW�WDUYLWVHYDW��YDKYDVWL�NLOSDLOOXLOOD�WRLPLDORLOOD��6DD�QlK�

Gl�QlN\\N|�WlPl�HVLPHUNLNVL�VLYLLOLSXROHQ�KDQNLQQRLVVD�

0DWNDLOX�RQ�,Wl�8XGHOODPDDOOD�WRGHQQlN|LVHVWL�YRLPDNNDLPPLQ�NDVYDYLVWD�WRLPLDORLVWD��

MD�DOXHHQ�WRLPLMDW�WHNHYlW�ODDMDOOD�VNDDODOOD�\KWHLVW\|Wl�P\|V�DOXHHQ�XONRSXROLVWHQ�NXQWLHQ�

NDQVVD�VHNl�YDUVLQ�DNWLLYLVHVWL�YDOWDNXQQDOOLVHQ�PDWNDLOXQ�HGLVWlPLVNHVNXV�9LVLW)LQODQGLQ�

NDQVVD��7XWNLPXV��MD�DQDO\VRLQWLNHVNXNVHQ�3RUYRRWD�NRVNHYDQ�PDWNDLOXVHOYLW\NVHQ�PXNDDQ�

NRNRQDLVPDWNDLOXWXORNVHQ�DUYLRLGDDQ�ROHYDQ�YlOLOOl�SllOOH����PLOMRRQDD�HXURD��7lPl�WRNL�

VLVlOWll�VHNl�PDWNDLOXQ�YlOLWW|PlW�MD�YlOLOOLVHQ�YDLNXWXNVHW��0DWNDLOXQ�NRNRQDLVW\|OOLV\\V�
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YDLNXWXNVHW�RYDW�SHUlWL����±����KHQNLO|W\|YXRWWD��-RVNLQ�WlPl�HL�NRNRQDDQ�Mll�YHURK\|�

W\Ql�3RUYRRVHHQ��VLOOl�3RUYRRVHHQ�SHQGHO|LGllQ�PDWNDLOXDODQ�W|LKLQ�P\|V�PXXDOWD��.X�

WHQ�PXXDOODNLQ�8XGHOODPDDOOD��PDWNDLOXQ�SHUXVSLLUUH��NDXVLOXRQWHLVXXV��NRURVWXX�P\|V�,Wl�

8XGHOODPDDOOD��.HVlVHVRQJLQ�DLNDDQ�DODQ�W\|OOLVWHQ�PllUl�NDVYDDNLQ�KXRPDWWDYDVWL�DL�

HPPDVWD��9DVWDDYDVWL�PXLQD�DLNRLQD�XVHDW�DODOOD�WRLPLYDW�MRXWXYDW�NHQWLHV�HWVLPllQ�W|LWl�

PXLOWD�WRLPLDORLOWD��0\|V�3RUYRRVVD�RQ�VLVlLVWHWW\��HWWl�XONRPDDODLVWHQ�WXRPD�WXORYLUWD�RQ�

OlKHV�NROPLQNHUWDLQHQ�NRWLPDLVLLQ�PDWNXVWDMLLQ�QlKGHQ��7lPl�HL�VLVlOOl�XONRPDDODLVLD�UHS�

SXW\|QWHNLM|LWl��MRWND�WRVLQ�KDUYHPPLQ�PDMRLWWXYDW�NHVNXVWDVVD��YDDQ�VHQ�VLMDDQ�HQHPPlQ�

.LOSLODKGHQ�DOXHHQ�PDMRLWXVSLVWHLVVl��3RUYRRQ�PDMRLWXVNDSDVLWHHWWL�RQ�YDUVLQ�DOKDLQHQ��9L�

VLW3RUYRRQ�VLYXLOOD�RQ�OLVWDWWX�DLQRDVWDDQ�VHLWVHPlQ�KRWHOOLD��MD�QlLGHQNLQ�MRXNRVVD�PXXWD�

�

VllQ�YDLKHHVVD�HGHV�YLHUDLOH�3RUYRRVVD��VLOOl�KRWHOOLVVD�MlUMHVWHWllQ�VHPLQDDUHMD�W\|PDW�

NRMHQ�YLUNLVW\VSlLYLl�HVLP��SllNDXSXQNLVHXGXOWD�NlVLQ��

8XVLD�\ULW\NVLl�DOXHHOOH�WRLYRWDDQ�OLVll��P\|V�\ULW\VDOXHLGHQ�NDXWWD��3RUYRRVVD�RQ�WX�

ORVVD�P\\QWLLQ�NDKGHNVDQ�KHKWDDULD�\ULW\VPDDWD��NXQ�$XJXVWLQUDQQDQ�ORXKLQWDW\|W�7RON�

NLVLVVD�YDOPLVWXYDW��7RONNLVWHQ�.LLQWHLVW|NHKLW\V�DORLWWDD�NHYllOOl������HQVLPPlLVHQ�WHRO�

OLVXXVKDOOLQ�UDNHQWDPLVHQ�DOXHHOOH��7lKlQ�PHQQHVVl�YDUPD�WXOLMD�DOXHHOOH�RQ�3RUYRRQ�

(QHUJLD��MRND�RQ�VLLUWlPlVVl�SllNRQWWRULQVD�$XJXVWLQUDQWDDQ�6WRUD�(QVRQ�VDKDQ�HQWL�

VHHQ�NRQWWRULLQ�

�

QLQVDDUHHQ��(QVLPPlLVHVVl�YDLKHHVVD�DVHQQHWDDQ�\KWHHQVl�����SDQHHOLD�NDKGHOOH�NDW�

WRSLQQDOOH��0\|KHPPLQ�QLLWl�RQ�WDUNRLWXV�DVHQWDD�OLVll��$XULQNRYRLPDOD�RQ�XXGHQ�\ULW\V�

\KWHLVW\|Q�SLORWWLKDQNH�

$OXHHOOD�RQ�XVHLWDNLQ�PLOMRRQDLQYHVWRLQWHMD��MRWND�SllRVLQ�PDLQLWWLLQ�DLNDLVHPPLQ��6XX�

ULQ�RQ�.LOSLODKGHOOD��MRVVD�.('�2\��.LOSLODKWL�(OHFWULFLW\�'LVWULEXWLRQ��NHKLWWll�SDUDLOODDQ�����

NLORYROWLQ�VLLUWRYHUNNRD��1RLQ����PLOMRRQDQ�HXURQ�DUYRLVHOOD�LQYHVWRLQQLOOD�KDOXWDDQ�YDUPLV�

WDD�VlKN|QMDNHOXQ�NRUNHD�ODDWX�DOXHHOOD��/lKLWXOHYDLVXXGHVVD�WHKRQOLVl\NVHW�NDSDVLWHHWLQ�

ODDMHQQXVWHQ�NDXWWD�RYDW�DOXHHOOD�YDUVLQ�VXXUHW��MD�QlLQ�ROOHQ�WlKlQ�YDUDXGXWDDQ�.('�2\�Q�

PDVVLLYLVHOOD�LQYHVWRLQQLOOD�

9XRGHVWD������RVD�9LHVVPDQQ�NRQVHUQLD�ROOXW�N\OPlODLWHYDOPLVWDMD�1RUSH�YDLKWDD�QL�

PHQVl�YXRGHQ������DOXVVD�9LHVVPDQ�5HIULJHUDWLRQ�6\VWHPV�2\�NVL��0\|V�P\\QWL\KWL|�

1RUSH�6XRPL�2\�Q�QLPL�PXXWWXX�9LHVVPDQQ�.\OPlMlUMHVWHOPlW�2\�NVL��9XRGHQ������DOXV�

VD�3RUYRRQ�WHKWDLOOD�RWHWWLLQ�Nl\WW||Q�XXVL�YDOXPXRWWL��MRND�OLLWW\\�N\OPlK\OO\N|LGHQ�PDOOLV�

WRQ�XXGLVWDPLVHHQ������PLOMRRQDQ�HXURQ�LQYHVWRLQWL�ROL�VXXULQ�1RUSHQ�KLVWRULDVVD��,OPHLVHV�

WL�LQYHVWRLQWLHQ�P\|Wl�HL�DLQDNDDQ�ROH�UHNU\WRLWX�OLVll�W\|YRLPDD�

.ROPDV�PHUNLWWlYl�WHROOLQHQ�LQYHVWRLQWL�WRWHXWHWWLLQ�$%%�Q�3RUYRRQ�WHKWDDOOD��<KWL|�LQYHV�

WRL�XXWHHQ�YDORNDWNDLVLMRLGHQ�WXRWDQWROLQMDDQ��<KWL|Q�PXNDDQ�PLOMRRQDLQYHVWRLQWL�NROPLQNHU�

WDLVWDD�NDWNDLVLMRLGHQ�YXRVLWWDLVHQ�WXRWDQWRNDSDVLWHHWLQ�MD�SRLVWDD�SXOORQNDXORMD��3RUYRRV�

VD�YDOPLVWHWDDQ�YXRVLWWDLQ�QRLQ����PLOMRRQDD�N\WNLQWl��SLVWRUDVLDD��MDWNRKRONNLD�MD�DVHQQXV�

UDVLDD��3RUYRRVVD�RQ�Nl\W|VVl�P\|V�\ULW\NVHQ�VXXUWD�MXONLVXXWWD�VDDQHHW�<X0H�URERWLW�

<KGHVVlNllQ�HGHOOl�PDLQLWXLVVD�NROPHVVD�WHROOLVHVVD�LQYHVWRLQQLVVD�HL�ROH�RWHWWX�NDQ�

WDD�UDNHQQXVYDLKHHQ�WDL�YDVWDDYDVWL�VHQ�MlONHLVLLQ�W\|OOLV\\VYDLNXWXNVLLQ�
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7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

3DONNDVXPPD�RQ�ROOXW�VHXWXNXQQDVVD�VHONHlVWL�NDVYXVVD��7DPPL±V\\VNXXQ�YlOLVHQl�DL�

NDQD�DLQRDVWDDQ�WRXNR���������MD�NHVlNXXVVD��������SDONNDVXPPD�ODVNL�DLNDLVHPSLLQ�YXR�

VLLQ�YHUUDWWXQD��2Q�PHUNLOOH�SDQWDYDD�HWWl�3RUYRRQ�VHXWXNXQQDVVD�SDONNDVXPPD�RQ�QRXV�

VXW�P\|V�YXRQLQD������HWWl������DLNDLVHPSLLQ�YXRVLLQ�YHUUDWWXQD��PLNl�YLLWWDD�HWWl�W\|OOLV�

WHQ�PllUl�RQ�ROOXW�DOXHHOOD�NDVYXVVD��2VD�DLNDLVLOOH�WDUMRWXW�OLVlWXQQLW�VHOLWWlYlW�WRGHQQl�

N|LVHVWL�K\YLQ�YlKlQ�WlWl�LOPL|Wl�

6HONHlVWL�NXOXYDQ�YXRGHQ�DLNDQD�UDNHQQXVDOD�WXOHH�DOXHHOOD�WRGHQQlN|LVHVWL�OLVllPllQ�

UHNU\WRLQWHMDDQ��-RVNLQ�HVLP��LQIUDSXROHOOD�6LSRRQ�VLOODQ�OXSDSURVHVVL�RQ�NHVNHQ�MD�WlPl�

UDWNDLVX�RVLWWDLQ�VDDWWDD�YDLNXWWDD�PHUNLWWlYlVWL�UHNU\WRLQWLPllULLQ��.RVND�DOD�YHWll�PXXDO�

ODNLQ��RQ�K\YLQNLQ�WRGHQQlN|LVWl�HWWl�SDLNDOOLVHW�DPPDWWLPLHKHW�RYDW�HQVLVLMDLVLD�K\|W\MLl��

0DWNDLOLMRLGHQ�PllULVVl�PLNllQ�HL�YLLWWDD�ODVNXQ��SlLYlVWRLQ��2Q�HULWWlLQ�WRGHQQlN|LV�

Wl��HWWl�YDQKDQ�3RUYRRQ�NDKYLODW��NDXSDW��\P��PDWNDLOXXQ�OLLWW\YlW�HOLQNHLQRW�WXOHYDW�WDUYLW�

VHPDDQ�OLVll�W\|YRLPDD��7LHW\VWL�XXGHQ�.�&LW\PDUNHWLQ�YDOPLVWXPLQHQ�OLVll�WRWHXWXHVVDDQ�

W\|SDLNNRMD��PXWWD�NXOXYDQ�WLODQQHWWD�VH�HL�WXOH�YLHOl�PXXWWDPDDQ�SXROHHQ�WDL�WRLVHHQ

7RLVLQ�NXLQ�HVLP��SllNDXSXQNLVHXGXOOD��XONRPDDODLVWHQ�\ULW\VWHQ�VXKWHHOOLQHQ�RVXXV�XUD�

NRLWVLMRLQD�RQ�NHQWLHV�MRNVHHQNLQ�SLHQHPSL��7RVLQ�QLLQ�NXLQ�RQ�QlKW\�DLNDLVHPPLQ��.LOSLODK�

GHQ�UHNU\WRLQQHLVVD�RQ�WXUYDXGXWWX�K\YLQNLQ�SLWNlOWL�PP��%DOWLDVWD�MD�3XRODVWD�WXOHYLOOD�PR�

QLWDLWXUHLOOD��7RGHQQlN|LVHVWL�NHYllQ�DLNDQD�PDUD�VHNWRULQ�UHNU\WRLQQLW�UXSHDYDW�OLVllQW\�

PllQ��$ODOOH�RQ�SDLWVL�VDWVDWWX�3RUYRRQ�NDXSXQJLQ�PDWNDLOXQHXYRQQDQ�NDXWWD�WDKROWD��QLLQ�

KHOSSR�VDDYXWHWWDYXXV�PP��SllNDXSXQNLVHXGXOOD�RQ�HKGRWWRPDVWL�VXXUL�HWX�DODQ�NDVYXO�

OH��9HQlOlLVWHQ�RVWRYRLPD�RQ�KXRPDWWDYDVWL�SDUDQWXQXW�YLLPHLVHQ�SXROHQ�YXRGHQ�DLNDQD��

MD�WlPl�QlN\L�MR�KLXNDQ�YHQlOlLVWHQ�ORPDNDXGHQ�DLNDDQ�����±�����

<ULW\VWRLPLQQDQ�DORLWWDPLQHQ��VWDUWWLUDKDOOD�\ULW\VWRLPLQQDQ�DORLWWDQHHW��RQ�ODVNHQXW�KXR�

PDWWDYDVWL�YXRVLQD������MD������YXRWHHQ������YHUUDWWXQD��<NVL�VHOLWWlYl�WHNLMl�WlKlQ�RQ�

HWWl�W\|PDUNNLQDW�RYDW�DONDQHHW�YHWll�DLNDLVHPSDD�HQHPPlQ��

$PPDWWLEDURPHWULQ�3RUYRRQ�VHXGXQ�DUYLRLVVD�ROL�DLQRDVWDDQ����DPPDWWLD�MRLVVD�DUYL�

RLWLLQ�ROHYDQ�SXODD�RVDDYDVWD�W\|YRLPDVWD�VHXUDDYDQ�SXROHQ�YXRGHQ�DLNDQD��6RWH�DORLVWD�

OLVWRLOOD�OlKLKRLWDMDW�VHNl�VDLUDDQKRLWDMDW�MD�WHUYH\GHQKRLWDMDW��0P��SHULQWHLVHW�OllNlULW��KDP�

PDVOllNlULW�MD�VRVLDDOLKRLWDMDW�HLYlW�,Wl�8XGHQPDDQ�SXODOLVWDOOD�ROH��

2Q�NXLWHQNLQ�PXLVWHWWDYD�HWWl�OlKLKRLWDMDW�W\|VNHQWHOHYlW�HVLP��SDOYHOXWDORLVVD��ODVWHQ�

KRLWDMLQD��NRWLKRLGRVVD��VDLUDDQNXOMHWXNVHQ�HQVLKRLGRVVD�VHNl�KDPPDVKRLWDMLHQ�W\|VVl��

9DVWDDYDVWL�NXVVDNLQ�QlLVVl�W\|WLODQQH�P\|V�RQ�YDUVLQ�HULODLQHQ��3XODD�DODOOD�RQ�WHROOLVXX�

GHQ�W\|QMRKWDMLVWD��PLNl�YLLWWDD�.LOSLODKGHQ�UHNU\WRLQWLRQJHOPLLQ��0\|V�YDUDVWRPLHKLVWl�RQ�

SXODD��,VRLVWD�\NVLN|LVWl�,QH[�3DUWQHUV�WRLPLL�MR�RVLWWDLQ�6LSRRVVD�MD�Wl\VLPllUlLVHVWL�YXR�

GHVWD������HWHHQSlLQ��5DNHQQXVDODQ�DOXHWDORXGHOOLVHVWL�PHUNLWWlYlW�SURMHNWLW�VHONHlVWL�VH�

OLWWlYlW�UDNHQQXVLQVLQ||ULHQ��MD�UDNHQQXVDODQ�W\|QMRKWDMLHQ�WDUSHHOOH��,VR�N\V\P\V�RQ�VH��

PLWHQ�DOXHHOOD�UHDJRLGDDQ�NRXOXWXNVHQ�NDXWWD�WlKlQ�WDUSHHVHHQ��(VLOOH�RQ�QRXVVXW�PXLGHQ�

DODQ�LQVLQ||ULHQ�PXXQWRNRXOXWXV�UDNHQQXVDODOOH��7lVVl�ROLVL�K\Yl�KXRPLRLGD�P\|V�DOXHWD�

ORXGHOOLVHW�WDUSHHW��MRV�WlPl�SURMHNWL�\OLSllWllQ�Nl\QQLVW\\�
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7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|P\\V�VHXWXNXQQDVVD�RQ�ODVNHQXW�\KWlMDNVRLVHVWL�MR�KHOPLNXXVWD������OlKWLHQ��7lO�

Ol�KHWNHOOl�W\|WW|PLl�RQ�������PLNl�RQ������YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��9DVWDDYDVWL�

SLWNlDLNDLVW\|WW|PLl�RQ������PLNl�RQ�QHOMl�SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��3LW�

NlDLNDLVW\|WW|P\\V�ODVNL�WRLVHQ�SHUlWWlLVHQ�NXXNDXGHQ�DMDQ��1XRUWHQ�W\|WW|P\\V�RQ�NllQ�

W\Q\W�MR�M\UNNllQ����SURVHQWLQ�ODVNXXQ��/\K\HVVl�DMDVVD�NHKLW\V�RQ�ROOXW�VDQJHQ�K\Yll��

7\|WW|P\\V�MDNDXWXL�KHOPLNXXQ�ORSXVVD�NRXOXWXVDVWHLWWDLQ��DOHPSL�SHUXVDVWH��������\OHP�

SL�SHUXVDVWH���������NHVNLDVWH���������DOLQ�NRUNHD�DVWH��������DOHPSL�NN��DVWH��������\OHPSL�

NN��DVWH��������WXWNLMDNRXOXDVWH�������MD�NRXOXWXVDVWH�WXQWHPDWRQ��������$OLPPDQ�NRUNHD�

DVWHHQ�WXWNLQQRQ�VXXUL�VXKWHHOOLQHQ�RVXXV�PHUNLWVHH�HWWl�WXWNLQQRW�RYDW�MR�PHONR�LlNNlLWl�

7\|WW|P\\VDVWHHW�

$VNROD������

0\UVN\Ol�������

3RUYRR������

3XNNLOD�������

2OHHOOLVWD�MDWNRVVD�W\|WW|P\\GHQ�RVDOWD�

� 7\|WW|P\\GHQ�ODVNX�MDWNXX�NHYllQ�DMDQ�MD�VDPRLQ�NRNR�ORSSXYXRGHQ��

� .HVlOOl�YDOPLVWXX�NRXOXLVWD�SDOMRQ�QXRULD��7RLVLQ�NXLQ�SN�VHXGXOOD�DYDXWXYLVWD�NHVl�

W\|SDLNRLVWD�RQ�YDLNHDPSL�HQQDNRLGD��

� -RND�WDSDXNVHVVD�SDOYHOXDODW��NDXSSD�MD�WXULVPL�YHWlYlW�NHVlDMDQ�K\YLQ��1lLOOl�DORLO�

OD�VDPRLQ�NXLQ�VDWDPDVVD��PLNlOL�WLODQQH�VLHOOl�VWDELORLWXX���W\|Q�VDDQWL�K\YLOOl�UHIH�

UHQVVHLOOl�VDDWWDD�ROOD��\OOlWWlYlQNLQ�YDLYDWRQWD��

� $OXH�RQ�PHONR�LlNlVWl�MD�627(�DOD�WDUMRDD�MDWNRVVD�SDOMRQ�W\|PDKGROOLVXXNVLD�DODO�

OH��PLNlOL�RSLQQRW�WRLVHOOD�DVWHHOOD�NLLQQRVWD�QXRULD�

� 3DOMRQ�DONDPDVVD�MD�VXXQQLWWHOXYDLKHHVVD�PHUNLWWlYLl�LQYHVWRLQWHMD�MRWND�W\|OOLVWlYlW�

UDNHQQXVDODD�SDUKDLPPLOOD�YXRVLD��MRVNLQ�HSlYDUPXXVWHNLM|LWlNLQ�RQ��WXOHHNR�DVXQ�

WRPHVVX�\OLSllWllQ��WXQQLQ�MXQDQ�WRWHXWXPLQHQ��
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/RYLLVDQ�VHXWXNXQWD
/DSLQMlUYL��/RYLLVD

/RYLLVDQ�VHXWXNXQQDVVD�ROL�YXRGHQ������ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�YlHVW|�YlKHQL�����KHQ�
NLO|OOl��9XRGHQ������ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL���������MD�W\|WW|PLl�W\|Q�
KDNLMRLWD�ROL�������

/RYLLVDQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

/RYLLVDQ�VHXWXNXQQDVVD�YlHVW|�RQ������OXYXOOD�YlKHQW\Q\W�NHVNLPllULQ�PXXWDPDOOD�N\P�

PHQHOOl�KHQNLO|OOl�YXRGHVVD��/XRQQROOLQHQ�YlHVW|QOLVl\V�RQ�ROOXW�VHONHlVWL�QHJDWLLYLQHQ�

NDLNNLQD�YXRVLQD������OXYXOOD��/RYLLVDVVD�Nl\GllQ�SllDVLDVVD�W\|VVl�RPDQ�NXQQDQ�DOX�

HHOOD��SllOOH��������$VXNDVOXYXOWDDQ�KXRPDWWDYDVWL�SLHQHPPlVWl�/DSLQMlUYHOOl�SHQGHO|L�

GllQ�VHONHlVWL�HQHPPlQ��/DSLQMlUYHOlLVLVWl�YDLQ�QRLQ�SXROHW�RQ�W\|VVl�RPDQ�NXQWDQVD�DOX�

HHOOD��(QLWHQ�/DSLQMlUYHOWl�Nl\GllQ�W\|VVl�/RYLLVDVVD�

6HXWXNXQQDQ�HOLQNHLQRUDNHQQH�QRMDXWXX�YDKYDVWL�HQHUJLDVHNWRULLQ�MD�WHROOLVXXWHHQ��0\|V�

DONXWXRWDQWR�W\|OOLVWll�DOXHHOOD�VXKWHHOOLVHVWL�HQHPPlQ�NXLQ�PXXDOOD�8XGHOODPDDOOD��9XR�

GHQ������DOXHWLHWRMHQ�PXNDDQ�PDD��MD�PHWVlWDORXGHQ�W\|OOLVWHQ�OXNXPllUl�����\OLWWL�PP��

UDNHQWDPLVHQ�MD��������PDMRLWXV��MD�UDYLWVHPXVWRLPLQQDQ��������HLNl�ROOXW�NXLQ�KLXNDQ�SLH�

QHPSL�NXLQ�NDXSDQ�DODQ�������W\|OOLVWHQ�PllUl��9XRQQD������WHROOLVXXV�HQLWHQ�\NVLW\LVHO�

Ol�VHNWRULOOD�HQLWHQ������W\|OOLVWl��HOL�YDMDDQ�QHOMlQQHNVHQ��7XNNX��MD�YlKLWWlLVNDXSDQ�RVXXV�

VHNl�OLLNH�HOlPlQ�SDOYHOXLGHQ�RVXXV�ROL������NXPPDOODNLQ�VHNl�PDD��MD�PHWVlWDORXGHQ�

������)RUWXP�/RYLLVD�WXOHH�MDWNRVVDNLQ�ROHPDDQ�PHUNLWWlYLQ�\NVLWWlLQHQ�W\|OOLVWlMl��YXRQQD�

�����\KWHHQVl�����W\|QWHNLMll��VHXWXNXQQDVVD�DLQDNLQ�YXRVLOOH������MD�������MROORLQ�UHDN�

WRUHLGHQ�Q\N\LVHW�WRLPLOXYDW�UDXNHDYDW�

$OXHWDORXGHQ�NDVYXQ�NDQQDOWD�XXWWD�\ULW\VWRLPLQWDD�NDLYDWDDQ�MDWNRVVD�DOXHHOOH�Q\N\LV�

Wl�HQHPPlQ��0LNlOL�6FKQHLGHU�(OHFWULFLQ�HQWLVLLQ�WXRWDQWRWLORLKLQ�VXXQQLWHOWDYD�\ULW\VSXLV�

WR�WRWHXWXX��YRLVL�WlPl�WXRGD�K\YlQ�WRLPLQWD\PSlULVW|Q�XXGHQW\\SSLVHOOH�\ULW\VWRLPLQQDOOH�

(VLP��PDWNDLOXXQ�MD�\OLSllWllQ�YDSDD�DMDQ�DNWLYLWHHWWHLKLQ�HULNRLVWXQHHW�\ULW\NVHW�YRLVL�

YDW�K\YLQ�PHQHVW\l�/RYLLVDQ�VHXWXNXQQDVVD��7lPlQ�W\\SSLVWl�\ULW\VWRLPLQWDD�HL�DOXHHOOD�

MXXULNDDQ�ROH��VLOOl�DLQRDVWDDQ�SURVHQWWL�\NVLW\LVHQ�VHNWRULQ�OLLNHYDLKGRVWD�WXOL�YXRQQD������

PDWNDLOX��MD�UDYLQWRODSDOYHOXLVWD��7RLPLDODOOD�ROLVL�YDOWDYD�SRWHQWLDDOL��VLOOl�NDODLVDW�YHGHW�WXQ�

QHWDDQ�MR�Q\W�ODDMDVWLNLQ�(WHOl�6XRPHVVD��0P��YHQlOlLVWXULVWLW�ROLVL�RWROOLQHQ�NRKGHU\KPl��

HL�SHONlVWllQ�NDODVWXNVHHQ�YDDQ�\OHLVHVWLNLQ�HNRWXULVPLQ�\PSlULOOH��1l\WWll�VLOWl�HWWl�PDW�

NDLOLMDPDVVDW�OLLDQ�XVHLQ�MllYlW�LVRRQ�QDDSXULLQ�3RUYRRVHHQ��7LODQWHHQ�PXXWWDPLVHHQ�WXOLVL�

DOXHHOOD�S\VW\l�MDWNRVVD�HQHPPlQ�SDQRVWDPDDQ�
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627(�VHNWRUL�RQ�W\|OOLVWll�UXQVDDVWL��������PXWWD�W\|OOLVWlMlQl�RQ�SllDVLDVVD�NXQWDVHNWRUL��

.XWHQ�/lQVL�8XGHOODPDDOOD�MD�3RUYRRQ�VHXWXNXQQDVVDNLQ��HOlNHLNlLVWHQ�RVXXV�RQ�Q\W�MD�P\|V�

WXOHYDLVXXGHVVD�YDUVLQ�VXXUL�W\|LNlLVLLQ�YHUUDWWXQD��7V��KXROWRVXKGH�RQ�HWHQNLQ�WXOHYDLVXX�

GHVVD�YDUVLQ�RQJHOPDOOLQHQ�HLNl�ROH�YDLNHD�HQQDNRLGD�KRLYDKHQNLO|VW|Q�WDUSHHQ�OLVllQW\YlQ�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

)RUWXPLQ�/RYLLVDQ�PHUNLW\V�RQ�SDLWVL�LWlXXVPDDODLVLOOH�PHUNLWWlYl�W\|QDQWDMD��QLLQ�P\|V�

NRNR�6XRPHQ�HQHUJLDQWXRWDQQRQ�\NVL�NXOPDNLYLl��<GLQYRLPDODLWRNVHOOD�WXRWHWWLLQ�VlKN|l�

\KWHHQVl�NDKGHNVDQ�WHUDZDWWLWXQWLD�YXRQQD�������PLNl�RQ�QRLQ������6XRPHQ�VlKN|Q�

WXRWDQQRVWD��/RYLLVDQ�YRLPDODLWRNVHQ�Nl\WW|NHUURLQ��QRLQ�������ROL�NDQVDLQYlOLVHVVl�PLWWD�

NDDYDVVD�PDDLOPDQ�SDLQHYHVLODLWRVWHQ�SDUKDLWD��)RUWXP�WHNL�YLLPH�YXRQQD�DOXHWDORXGHOOL�

VHVWL�YDUVLQ�MlUHlQ�LQYHVWRLQQLQ������PLOMRRQDD�HXUR�PLNl�\OLWWL����PLOMRRQDOOD�HXUROOD�HGHO�

OLVYXRGHQ�YXRVLKXROORQ�LQYHVWRLQWLPllUlQ��<KWL|�HL�ROH�YLHOl�MXONLVWDQXW�YXRGHQ������PDK�

GROOLVLVWD�YXRVLKXROORLVWD�

�

VDWDPDQ�K\Yl�VLMDLQWL�PDKGROOLVWDD�VDWDPDQ�NHKLWWlPLVHQ�´�$LHPPLQ�EXONNLWDYDUDQ�YLHQWLLQ�

�

JLQ�VDWDPDQ�UXXKNDLVXXV�RQ�QRVWDQXW�OLVlQQ\W�VSHNXODDWLRLWD�MRVNR�OlKLWXOHYDLVXXGHVVD�RVD�

�

�

\KWl�WXNRVVD�NXLQ�HQQHQ�9XRVDDUHQ�VDWDPDQ�UDNHQWDPLVWD��7lOOl�KHWNHOOl�YDUPDVWL�WRWHXWX�

YD�LQYHVWRLQWL�RQ��6XRPHQ�9LOMDYD�UDNHQWDD��NROPHQ�XXGHQ�ODDNDVLLORUDNHQQXNVHQ�UDNHQWD�

PLQHQ�/RYLLVDQ�6DWDPDDQ�Q\N\LVWHQ�YDUDVWRMHQ�YLHUHHQ��5DNHQWDPLQHQ�DONDD�PDDOLVNXXV�

VD�������/DDNDVLLORW�YDOPLVWXYDW�HORNXXQ������SXROLYlOLLQ�PHQQHVVl�

/RYLLVDQ�VDWDPD�RQ�ROOXW�HVLOOl�P\|V�W\|YRLPDQ�XONRLVWDPLVWHQ�RVDOWD��6\NV\OOl�NDDYDLO�

WLLQ�PDKGROOLVXXWWD��MRVVD�ORPDXWHWWXLQD�ROHYLD�VDWDPDQ�W\|QWHNLM|LWl�ROLVL�YXRNUDWWX�PDVVLL�

YLSXXWD�NlVLWWHOHYlQ�7LPEHUSRLQW�\ULW\NVHQ�Nl\WW||Q��7LPEHUSRLQW�ROL�ORSSXV\NV\VWl�UDNHQ�

WDPDVVD�WDORWHKGDVWD�3RUYRRQ�.XQLQNDDQSRUWLQ�DOXHHOOH��MD�\ULW\V�WDUYLWVL�XONRSXROLVWD�W\|�

YRLPDDQ�3RUYRRQ�SURMHNWLLQVD��6LLKHQ��WRWHXWXLNR�WlPl�ORPDXWHWWXMHQ�K\|G\QWlPLQHQ�3RU�

YRRQ�.XQLQNDDQSRUWLQ�SURMHNWLVVD��HL�ROH�VDDWX�YDKYLVWHWWXD�

�

WRLVHOOD�QV��YlOLYXRNUDXVPDOOLOOD��0DOOLVVD�\ULW\V�RWWDD�ULVNLQ�W\KMLOOHHQ�MllYLVWl�WLORLVWD���/DSLQ�

MlUYHQ�NXQWD�YXRNUDD�WLODW�WLORMHQ�RPLVWDMDOWD��

/DSLQMlUYHOOl�DOHWDDQ�NHKLWWlPllQ�6XRPHQ�PLWWDNDDYDVVD�Wl\VLQ�DLQXWODDWXLVWD�K\|W\�

NDVYLHQ�YLOMHO\PHQHWHOPll��MRVVD�OHG�YDORQDXKDW�LQWHJURLGDDQ�YHVLSXWNLVWRRQ��7HNQRORJL�

DVVD�HL�Nl\WHWl�ODLVLQNDDQ�DXULQJRQYDORD��0XNDQD�RQ�,7�MlWWL�)XMLWVX�MD�NROPH�VXRPDODLVWD�

\NVLW\LVWDKRD�MD�KlPHHQN\U|OlLQHQ�OHG�YDORLKLQ�HULNRLVWXQXW�.\UHO�2\��.\VHHVVl�RQ�PLOMRR�

QD�LQYHVWRLQWL�MD�PDDLOPDQODDMXLVHVWLNLQ�DLQXWODDWXLQHQ�SURMHNWL�
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/RYLLVDDQ�VDDWWDD�Nl\QQLVW\l�PHUNLWWlYl�NRXOXUDNHQQXV�NRUMDXV�SURMHNWL��/RYLLVDQ�VLYLV�

W\VODXWDNXQQDQ�UXRWVLQNLHOLQHQ�MDRVWR�RQ�K\YlNV\Q\W�UXRWVLQNLHOLVHQ�NRXOXNHVNXNVHQ�KDQ�

NHVXXQQLWHOPDQ��.DXSXQNL�DLNRR�UDNHQWDD�XXGHQ�NRXOXUDNHQQXNVHQ�VHNl�SHUXVNRUMDWD�OX�

NLRUDNHQQXNVHQ��8XGLVUDNHQQXVWD�DOHWWDQHHQ�UDNHQWDD�YXRGHQ������NHYllOOl�WDL�NHVlO�

Ol��/XNLRUDNHQQXV�SHUXVNRUMDWDDQ�YXRGHQ������ORSSXSXROHOOD��8XGLVUDNHQQXNVHQ�NXVWDQ�

QXVDUYLR�RQ�YDMDDW�����PLOMRRQDD�HXURD�MD�SHUXVNRUMDXNVHQ�PHONHLQ���PLOMRRQDD�HXURD��-D�

RVWRQ�PXNDDQ�XXVL�UDNHQQXV�SLWlLVL�WHKGl�SllRVLQ�8XGHOODPDDOOD�KLXNDQ�QRVWHHVVD�ROH�

YDVWD�SXXVWD��-RV�UDNHQWDPLVHVVD�Nl\WHWllQ�PDVVLLYLSXXHOHPHQWWHMl��XXGLVUDNHQQXNVHQ�

KLQWD�DUYLR�QRXVHH���������3XXQ�VHONHlVWL�NDOOLLPSL�KLQWD�EHWRQLLQ�QlKGHQ�RQ�VXXULQ�V\\��

PLNVL�PDWHULDDOLD�YLHURNVXWDDQ�XVHLPPLVVD�UDNHQQXVNRKWHLVVD��

/RYLLVDQ�NHVNXVWDDQ�6LEHOLXNVHQNDGXQ�YDUUHOOH�VXXQQLWHOODDQ�NDKWD��±��NHUURNVLVWD�

XXGLVUDNHQQXVWD��7DORLKLQ�WXOHH�\KWHHQVl����DVXQWRD��7RQWLOOD�VLMDLWVHYDDQ�YDQKDDQ�NDUWRQ�

NLWHKWDDVHHQ�UDNHQQHWDDQ�QHOMl�ORIW�DVXQWRD��.DUWRQNLWHKWDDVHHQ�WXOHYDW�WDOR\KWL|Q�\KWHLVHW�

5HQJDVP\\QWL�MDWNXX�/RYLLVDVVD��VLOOl�9XONR�2\�RQ�LOPRLWWDQXW�MDWNDYDQVD�(XURPDVWH�

ULQ�WRLPLQWDD��(XURPDVWHU�ORSHWWL�/RYLLVDQ�WXRWDQQRQ��P\\PlOlQ�MD�UHQJDVKXROORQ�YXRQQD�

������9XONR�2\�MDWNDD�Q\W�WRLPLQWDD�MD�KXROWR��MD�UHQJDVOLLNHWRLPLQWD�DYDWDDQ�KHOPLNXXVVD�

������9XONR�SDONNDD�NDNVL�(XURPDVWHULQ�HQWLVWl�W\|QWHNLMll�

0HUNLWWlYl�WHROOLQHQ�LQYHVWRLQWL�KDQNLQWD�WRWHXWXL�DONXYXRQQD�NXQ�/RYLLVDODLQHQ�/RYDO�2\�

RVWL�XXGHQ�(*2�(OHNWUR�*HUlWH�$*��WXRWDQWROLQMDVWRQ�VDNVDODLVHOWD�(*2WKHUPLOWl��/LQMDVWR�RQ�

MR�VLLUUHWW\�/RYLLVDDQ��/HKGHQ�WLHWRMHQ�PXNDDQ�WHKWDDOOH�ROLVL�WXORVVD�P\|V�XXVLD�W\|SDLNNRMD��

/RYDO�YDOPLVWDD�OlPPLW\VHOHPHQWWHMl��MD�UDWNDLVXMD�VHNl�SXWNLYDVWXNVLD��/RYDO�W\|OOLVWll�����

KHQNLO|l�MD�OlKHV������VHQ�WXRWWHLVWD�PHQHH�YLHQWLLQ��<KWL|�RQ�RVD�1LEH�,QGXVWULHU��U\KPll�

-DSDQLODLQHQ�)XMLWVX�NRNHLOHH�/DSLQMlUYHOOl�XXGHQODLVWD�NDVYLKXRQHYLOMHO\WHNQLLNNDD�\K�

GHVVl�ODSLQMlUYHOlLVHQ�5REEH¶V�/LOOD�7UlGJnUGLQ�NDQVVD��)XMLWVX�SllWWL�LQYHVWRLGD�6XRPHHQ��

NRVND�WllOOl�RQ�YDKYDD�WHNQLVWl�RVDDPLVWD�VHNl�NRNHLOXXQ�VRYHOWXYD�LOPDVWR�MD�HQHUJLDNXV�

WDQQXNVHW��)XMLWVXQ�NDVYLKXRQHHVVD�NDVYDWHWDDQ�VDODDWWLD�MD�\UWWHMl�QHOMlVVl�NHUURNVHVVD�

OHG�YDODLVWXNVHOOD�LOPDQ�SlLYlQYDORD��7LHWRD�NHUlWllQ�DQWXUHLOOD�MD�)XMLWVXQ�WHNQLLNNDD�RK�

MDD�NDVYLKXRQHHQ�ODLWWHLWD�MD�WXRWDQWRWHNQLLNNDD�HWlQl��<KWL|�NHUll�VDPDOOD�RVDDPLVWD�SLO�

YLSDOYHOXLGHQ�VRYHOWDPLVHVWD�UXRNDWXRWDQQRVVD�MD�PDDWDORXGHVVD��.DVYLKXRQHWXRWDQWR�DO�

NDD�YXRQQD�������

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

$OXHHOOD�RQ�WDSDKWXQXW�YLLPH�NXXNDXVLHQ�SDOMRQ�K\YLl�\ULW\VSXROHQ�UDWNDLVXMD��UHQJDVP\\Q�

QLQ�MDWNXPLQHQ��SXXWDORUDNHQWDPLQHQ�VHNl�DLQXWODDWXLQHQ�NDVYLKXRQHYLOMHO\WHNQRORJLD��MRV�

WD�MlONLPPlLVHHQ�DOXHWDORXGHOOLVHW�PHUNLW\NVHW�RYDW�WRLVWDLVNHVL�YDUVLQ�YDDWLPDWWRPDW��/R�

�

URQ�\KWH\V�RWHWDDQ�Nl\WW||Q��,OPHLVHVWL�MR�Q\W�-lWNlVDDUHQ�:RRG�&LW\Q�HOHPHQWWLUDWNDLVXW�

RQ�QLPHQRPDQ�WXRWX�PHULWHLWVH�/RYLLVDQ�VDWDPDQ�-lWNlVDDUHHQ��.\VHHVVl�RQ�WRVLQ�YDK�

YLVWDPDWRQ�WLHWR�

ORSXOOD�W\|WW|PLl�W\|QKDNLMRLWD�RQ�����HOL����SURVHQWWLD�YlKHPPlQ�YXRWWD�DLHPPLQ��3LWNl�
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�

VD�SLWNlDLNDLVW\|WW|PLl�ROL�����HLOL���SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��7\|WW|PLl�

QXRULD�ROL�KHOPLNXXVVD�����7lPl�RQ����SURVHQWWLD�YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��0\|V�

QXRUWHQ�W\|WW|P\\V�RQ�ODVNHQXW�\KWlMDNVRLVHVWL�NHVlNXXVWD������OlKWLHQ�

�

W|P\\NVLVVl�WDL�SLNHPPLQNLQ�QLLGHQ�NHKLW\VVXXQQLVVD�RQ�VH��HWWl�SDLWVL�W\|WW|P\\V�ODVNHH��

QLLQ�ODVNXYDXKWL�NDLNHQ�DLNDD�YRLPLVWXX��

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

/RYLLVDQ�VHXWXNXQQDQ�SDONNDVXPPD�HL�NLHOWlPlWWl�ROH�YLLPHLVHQ�SDULQ�YXRGHQ�DLNDQD�DLND�

ROH�ROOXW�OlKHOOHNllQ�8XGHQPDDQ�\OHLVWl�SRVLWLLYLVWD�WDVRD��YDDQ�SLNHPPLQNLQ�SlLQYDVWRLQ��

(WHQNLQ�HQVLPPlLVHOOl�MD�WRLVHOOD�NYDUWDDOLOOD�ODVNX�YXRWWD�DLHPSDDQ�ROL�KXRPDWWDYDD�������

NXPPDWNLQ���HLNl�NROPDQQHOODNDDQ�NDVYXD�MXXUL�WXOOXW���\NVL�SURVHQWWL���0\|V�YXRGHQ������

MD������RQ�ROOXW�PHONRLVWD�DDOWROLLNHWWl�SXROLQ�MD�WRLVLQ�

7\|WW|P\\V�MDNDXWXL�KHOPLNXXQ�ORSXVVD�NRXOXWXVDVWHLWWDLQ��DOHPSL�SHUXVDVWH��������\OHP�

SL�SHUXVDVWH���������NHVNLDVWH���������DOLQ�NRUNHD�DVWH��������DOHPSL�NN��DVWH��������\OHP�

SL�NN��DVWH��������WXWNLMDNRXOXDVWH�������MD�NRXOXWXVDVWH�WXQWHPDWRQ������

7\|WW|P\\VDVWHHW�

/DSLQMlUYL�������

/RYLLVD�������

2OHHOOLVWD�MDWNRVVD�W\|WW|P\\GHQ�RVDOWD�

� 7\|WW|P\\GHQ�ODVNX�MDWNXX�NHYllQ�DMDQ�MD�VDPRLQ�NRNR�ORSSXYXRGHQ��

� .HVlOOl�YDOPLVWXX�NRXOXLVWD�SDOMRQ�QXRULD��7RLVLQ�NXLQ�SN�VHXGXOOD�DYDXWXYLVWD�NHVl�

W\|SDLNRLVWD�RQ�YDLNHDPSL�HQQDNRLGD��

� -RND�WDSDXNVHVVD�SDOYHOXDODW��NDXSSD�MD�WXULVPL�YHWlYlW�NHVlDMDQ�K\YLQ��1lLOOl�DORLO�

OD�VDPRLQ�NXLQ�VDWDPDVVD��PLNlOL�WLODQQH�VLHOOl�VWDELORLWXX���W\|Q�VDDQWL�K\YLOOl�UHIH�

UHQVVHLOOl�VDDWWDD�ROOD�\OOlWWlYlQNLQ�YDLYDWRQWD��

� $OXH�RQ�PHONR�LlNlVWl�MD�627(�DOD�WDUMRDD�MDWNRVVD�SDOMRQ�W\|PDKGROOLVXXNVLD�DODQ�

� 3DOMRQ�DONDPDVVD�MD�VXXQQLWWHOXYDLKHHVVD�RQ�NDLNNLDDQ�PHUNLWWlYLl�LQYHVWRLQWHMD��MRW�

ND�W\|OOLVWlYlW�UDNHQQXVDODD�SDUKDLPPLOOD�YXRVLD��MRVNLQ�HSlYDUPXXVWHNLM|LWlNLQ�RQ�

�$VXQWRPHVVXW��WXQQLQ�MXQDQ�WRWHXWXPLQHQ��

/LVlWLHWRMD

7XWNLMD�-RXQL�1XSSRQHQ

8XGHQPDDQ�(/<�NHVNXV

SXK��������������


