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SDONLWVHYDPSL��NXQ�WLHWll�WRWHXWWDQHHQVD�NDLNHQ�LWVH� -D�LWVH�ROHPPH�WlWl�KDOXQQHHW�

2OHPPH�HGXVWDQHHW .DQWD�+lPHWWl�WXRPDOOD�Q\N\WDQVVLD�QlN\YLOOH�NRWLSDLNNDNXQQDOODPPH�

5LLKLPlHOOl�VHNl�PP��+lPHHQOLQQDVVD��.RHPPH�WlPlQ�WHKWlYlQ�PHUNLW\NVHOOLVHNVL�

.89$7���MD����5LLKLPlHQ�7HDWWHULQ HVLWH��NHYlW������
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��� ,OODOOLQHQ�Q\N\WDQVVLD��HVLW\NVHQ�WXRWWDPLQHQ

3RKGLPPH�5LNXQ�NDQVVD�\OHHQVl SLWNllQ�MD�SHUXVWHHOOLVHVWL�NHQHOWl�NRUHRJUDILOWD�N\V\PPH�

\KWHLVW\|PDKGROOLVXXWWD��9LUSLl�ROLPPH�MR�PLHWWLQHHW�MRQNLQ�DLNDD��2VDOOLVWXLQ�YXRGHQ������HORNXXVVD�

9LUSLQ�WLLYLVNXUVVLOOH��MD�HKGRWLQ�\KWHLVW\|Wl�VHXUDDYDNVL�YXRGHNVL��3\\VLPPH�9LUSLl WHNHPllQ�

GXHWWRWHRNVHQ�PLQXOOH�MD�5LNXOOH��+lQ ROL�NLLQQRVWXQXW��MD�VRYLPPHNLQ SURMHNWLVWD�DOXVWDYDVWL��0HLOOH�

ROL�WXOOXW�6XRPHQ�.XOWWXXULUDKDVWRQ�+lPHHQ�5DKDVWROWD�P\|QWHLQHQ�DSXUDKDSllW|V�MR�WRXNRNXXVVD�

������MRWHQ�WLHVLPPH��HWWl�UDKRLWXV�ROLVL WXUYDWWX�

5\KG\LPPH�VXXQQLWWHOHPDDQ WXOHYDD�HVLW\VWl�MR�K\YLVVl�DMRLQ��YDLNND�9LUSLQ�WHRVWD�HL�YLHOl�ROOXW�

ROHPDVVDNDDQ��0HLOOl�ROL�HQQDOWD�YDOPLLQD�NROPH�VRRORWHRVWD��MRWND�ROLYDW�NDLNNL�YDOPLVWXQHHW�YXRGHQ�

�����DLNDQD��7DYRLWWHHPPH�ROL�WRWHXWWDD�Q\N\WDQVVL�LOWD��MRVVD�QlKWlLVLLQ�QlPl�NROPH�VRRORD�VHNl�

9LUSLQ�XXVL�WHRV��.HYllOOl������ODDGLPPH�\KWHLVW\|VRSLPXNVHQ�5LLKLPlHQ�7HDWWHULQ�NDQVVD��MD�

WHDWWHUL�RWWL�WXOHYDQ�WHRVLOWDPPH�YLHUDLOLMDNVL�V\NV\Q�RKMHOPLVWRRQ��

2OHPPH�K\YLQ�XVHLQ�WXRWWDQHHW�HVLW\NVHPPH�DOXVWD�ORSSXXQ�VDDNND�LWVH��6DDWXDPPH�

\KWHLVW\|VRSLPXNVHQ�5LLKLPlHQ�7HDWWHULQ NDQVVD�MlL�OLSXQP\\QWL�MD�RVD�PDUNNLQRLQQLVWD�WHDWWHULQ�

YDVWXXOOH� 7lPl�KHOSRWWL�RPDD�RVXXWWDPPH�WXRWDQWRW\|VWl� (VLW\VWlPPH�PDUNNLQRLWLLQ�RVDQD�

5LLKLPlHQ�7HDWWHULQ�YLHUDLOLMDRKMHOPLVWRD�MR�NHYllQ������WHDWWHULHVLWWHHVVl� 6\NV\OOl������

VXXQQLWWHOLPPH�MD�SDLQDWLPPH RPDW MXOLVWHHW�MD�PDLQRVOHKWLVHW�NXLWHQNLQ�LWVH�VHNl�PDUNNLQRLPPH�

WXOHYDD�WHRVWD�VRVLDDOLVHVVD�PHGLDVVD��

7XOHYDD�HVLW\VWl�DOHWWLLQ�DLYDQ�HQVLPPlLVHNVL�PDUNNLQRLGD�5LLKLPlHQ�7HDWWHULQ�RPLOOD�VLYXLOOD��MRWHQ�

WlWl�WDUNRLWXVWD�YDUWHQ�PHLGlQ�WXOL�ODDWLD�WHDWWHULD�YDUWHQ�WLHGRWH�VHNl NXYDXV�HVLW\NVHQ�VLVlOO|VWl��

0DLQRVMXOLVWHHVVD�SllG\LPPH�Nl\WWlPllQ�YDORNXYDD��MRQND�5LNX�RWWL�PLQXVWD�YXRQQD������

VRRORHVLW\NVHQL�PDUNNLQRLQWLD�YDUWHQ��.\VHLQHQ�VRROR�WXOL�ROHPDDQ�PXNDQD�P\|V�WlVVl�LOODVVD��

.XYDVVD�HL�Ql\�NDVYRMD��MRWHQ�VH�PLHOHVWlPPH�VRSL�WlKlQ�WDUNRLWXNVHHQ��6XXQQLWWHOLQ�MD�PXRNNDVLQ�

MXOLVWHHQ�LWVH��MD�SDLQDWLPPH�VHQ�PXVWDYDONRLVHQD��.lYLPPH�LWVH�YLHPlVVl�MXOLVWHLWD�\PSlUL�

5LLKLPlNHl�VHNl�PXLGHQ�NDXSXQNLHQ�WDQVVLNRXOXLOOH��7HHWLPPH�P\|V�SLHQHPSLl�IODLMHUHLWD��MRLWD�ROL�

KHOSSR�MlWWll�PXXQ�PXDVVD�NDKYLORLKLQ�

6DPDD�MXOLVWHSRKMDD�Nl\WLPPH�P\|V�5RLQHODQ�MD�.HUDYDQ�Ql\W|VWHQ�PDUNNLQRLQQLVVD�



�� ����

.89$ ���-XOLVWH���.XYD��5LNX�.RVNLQHQ�
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� 7(2.6(1�+$5-2,77(/83526(66,

7lVVl�NDSSDOHHVVD�NHUURQ�KDUMRLWXVMDNVRVWD�MD�VHQ�HULODLVLVWD�YDLKHLVWD��.HUURQ�P\|V�NRNHPXNVLVWDQL�

KDUMRLWWHOXXQ�OLLWW\HQ�

��� +DUMRLWXVYDLKH

7RXNRNXXVVD������SLGLPPH�9LUSLQ�NDQVVD�SDODYHULQ�MD�VXXQQLWWHOLPPH�WXOHYDD�\KWHLVW\|Wl�MD�

NDUWRLWLPPH�DLNDWDXOXMD��.HVNXVWHOLPPH�DMDWXNVLVWDPPH�WHRNVHHQ�OLLWW\HQ��MD�9LUSLOOl�ROL�MR�MRLWDLQ�

LGHRLWD�YLUHLOOl��.HUURLPPH�MRQNLQ�YHUUDQ�RPLD�PLHOW\P\NVLlPPH�MD�WRLYHLWDPPH��PXWWD�KDOXVLPPH�

NXLWHQNLQ�DQWDD�9LUSLOOH�YDSDDW�NlGHW��9DUVLQDLQHQ�KDUMRLWWHOX DONRL SLDQ�VXXQQLWWHOXSDODYHULQ�MlONHHQ�

����� (QVLPPlLVHW�KDUMRLWXVSlLYlW NHVlNXXVVD�����

9DUVLQDLQHQ�KDUMRLWWHOXSURVHVVL�DONRL����������7HDWWHULNRUNHDNRXOXOOD +HOVLQJLVVl DXULQNRLVHQD�MD�

NXXPDQD�NHVlSlLYlQl� $ORLWLPPH�KDUMRLWWHOXQ�RSHWWHOHPDOOD�\KWHLVWl YDOPLVWD OLLNHPDWHULDDOLD��7lPl�

WXQWXL�VRSLYDOWD MD�PLHOO\WWlYlOWl WDYDOWD�DORLWWDD�W\|VNHQWHO\�XXGHQ�OLLNHPDWHULDDOLQ�SDULVVD��6DLPPH�

RSHWWHOXXQ�WXNHD�SDLWVL�9LUSLOWl�P\|V�WRLVLOWDPPH��MD�VDUMRMD�NHUUDWWLLLQ�DOXNVL�PRQHHQ�NHUWDDQ�

.89$����+DUMRLWXNVHW�7HD.LOOD���.XYD��9LUSL�-XQWWL�
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/LLNNHHQ�RSHWWHOX NRUHRJUDILQ�PDOOLVWD�WXQWXL�K\YlOWl��2PDVVD�W\|VVlPPH�WDQVVLMRLQD�MD�

WDQVVLQRSHWWDMLQD�OXRPPH�QLLQ�SDOMRQ�RPDD�OLLNHPDWHULDDOLD��HWWl�ROL YDUVLQ PXNDYDD RSHWHOOD�WRLVHQ�

OLLNHWWl� 2OLPPH�LQQRLVVDPPH�HQVLPPlLVWHQ�KDUMRLWXVWHQ�MlONHHQ��VLOOl�ROLPPH�VDDQHHW MR�SDOMRQ�

DLNDDQ�

9LUSL�RSHWWL�HQVLPPlLVHOOl�KDUMRLWXVNHUUDOOD�SlWNlQ�WXOHYDVWD�VRRORVWDQL��MD�PLHWLQ�

YDDQ��HWWl�YDX�± RQSD�LKDQDD�VDDGD�WHKGl�MRWDLQ�QlLQ�SHONLVWHWW\l�NRUHRJUDILDD�LOPDQ�

\OLPllUlLVLl�NLNNDLOXMD��,KDQDD�SllVWl�WXONLWVHPDDQ� �0lHQSll ������

7RLVHW�KDUMRLWXNVHW�SLGHWWLLQ KHWL�VHXUDDYDQD�SlLYlQl��7lOO|LQ�W\|VWLPPH HQLWHQ NRQWDNWLVVD�

WDSDKWXYDD�GXHWWRD��MRVVD�NRQNUHHWWLQHQ�I\\VLQHQ�NRQWDNWL�VlLO\L�PLOWHL�NDWNHDPDWWRPDVWL��+DUMRLWWHOX�

DONRL�YDVWDNNDLQ�VHLVRPLVHVWD��MRVWD�U\KG\WWLLQ�HWVLPllQ�HUL�VXXQWDLVLD�DVNHOHLWD�MD SDLQRQVLLUWRMD�

WXQQXVWHOOHQ�WRLVHQ�DMRLWXVWD�MD�U\WPLl� VlLO\WWlHQ�NlVLYDUUHW�MDWNXYDVVD�NRQWDNWLVVD�WRLVLLQVD�

7\|VNHQWHO\�ROL�WXWNLYDD��MD�HULODLVLD�YDLKWRHKWRMD�NRNHLOWLLQ�XVHDDQ�RWWHHVHHQ��<NVLQNHUWDLVHW�DVNHOHHW�

MD�QLLGHQ�PXRGRVWDPDW�QHOL|W�MD�VXRUDYLLYDLVHW�OLQMDW�ROLYDWNLQ�\OOlWWlYlQ�YDLNHDVWL�PXLVWHWWDYLD��NXQ�

QLLWl�YDULRLWLLQ��7lPl�NRKWD�YDDWL�PHLOWl�NHUWDXVWD�YLHOl�HQQHQ�HQVL�LOWDDNLQ�

0XLVWDQ�NXLQND�KDUMRLWWHOLPPH�DVNHONXYLRLWD�NRWRQDPPH��.RKWD�YDDWL�DLQD�Wl\GHOOLVWl�NHVNLWW\PLVWl�MD�

PRQHVWL�KDUMRLWXNVLVVDNLQ�MRPSLNXPSL�PHLVWl�PRNDVL�MRVVDLQ�DVNHOHHVVD��.HVNLWW\PLVWl�KDQNDORLWWL�VH��

HWWl�PHLGlQ�WXOL�VlLO\WWll�WXWNLYD�MD�NXXORVWHOHYD�PLHOHQWLOD�VHLVWHVVlPPH�MD�OLLNNXHVVDPPH�

NDVYRWXVWHQ��3RNND�SHWWL�HQHPPlQ�NXLQ�XVHLQ��(LNl�VLOPLLQ�NDWVRPLQHQ�DLQDNDDQ�RQQLVWXQXW«

0XXWDPDQ HQVLPPlLVHQ KDUMRLWXVSlLYlQ�DLNDQD�ROLPPH�HKWLQHHW�UDNHQWDD�GXHWWRD��\KWHLVWl�

OLLNHPDWHULDDOLD�VHNl�PLQXQ�MD�5LNXQ�VRRORMHQ�RVLD��7\|VNHQWHO\ WXQWXL�DOXVWD�DONDHQ�WHKRNNDDOWD�MD�

LQVSLURLYDOWD�

+HLQlNXXNVL�MlLPPH�NHVlORPDOOH�RGRWWDHQ�PLHOHQNLLQQROOD�MDWNRD�
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����� +DUMRLWXNVHW�MDWNXYDW

(ORNXXVVD�MDWNRLPPH�KDUMRLWWHOXD�)RRWOLJKWLOOD�0DQQHUKHLPLQWLHOOl��9XRNUDVLPPH�VDOLQ�NHVNLPllULQ���

��NHUWDQD�YLLNRVVD��-RLQDLQ�NHUWRLQD�KDUMRLWWHOLPPH�MR�HQQHQ�9LUSLQ�WXORD�MD�PXLVWHOLPPH�HGHOOLVLVVl�

KDUMRLWXNVLVVD�W\|VWlPllPPH�PDWHULDDOLD�VHNl VLLKHQ WHKW\Ml�PXXWRNVLD�

0XLVWDQ�NXLQND�MRVNXV�ROL�KDQNDODD�K\SlWl�KDUMRLWXNVLLQ�Wl\VLQ�WRLVHQ W\\OLVWHQ�W|LGHQ�MlONHHQ��

3URMHNWLVVD�ROLNLQ�KDDVWHHQD�MXXUL�SLUVWDOHLVXXV��2OL�KDDVWH�HQVLQQlNLQ�VRYLWWDD�NROPHQ�NLLUHLVHQ�

IUHHODQFHULQ�DLNDWDXOXW�\KWHHQ��2OL�P\|V�KDDVWDYDD�KDMDXWWDD�RPDD�NHVNLWW\PLVWllQ�XVHDQ�

SllOOHNNlLVHQ�W\|SURMHNWLQ�YXRNVL��7RVLQ�VLWlKlQ�IUHHODQFHULQ�DUNL�PRQHVWL�RQ��MRVNXV W|LWl�RQ�OLLDQ�

YlKlQ�MD�YlOLOOl�WDDV�DLYDQ�OLLNDD� 7DLWHHOOLVHQ�W\|VNHQWHO\\Q�ROLVL�NXLWHQNLQ�WlUNHll�VDDGD�ULLWWlYlVWL�

DLNDD�MD�WLODD��MRWWD�WHRV�VDLVL�N\SV\l�UDXKDVVD�

2QQLVWXLPPH�NXLWHQNLQ�O|\WlPllQ�\KWHLVLl�KDUMRLWXVDLNRMD�WDUSHHNVL��MD�SURVHVVRLPPH�WHRVWD�5LNXQ�

NDQVVD�P\|V�RPDOOD�DMDOODPPH��7HRNVHQ�llUHOOH�SDODDPLQHQ�WRVLQ�YDDWL�DLQD�LWVHQVl�XXGHOOHHQ�

RKMHOPRLQWLD�VXRULWXVNHVNHLVHQ�DUMHQ�NHVNHOOl��(LNl�VH�DLQD�ROOXW�QLLQ�KHOSSRD�

.89$����+DUMRLWXNVHW�7DQVVLVWXGLR�)RRWOLJKWLOOD���.XYD��9LUSL�-XQWWL�

6\\VNXXVVD�SLGLPPH�NDLNNL�KDUMRLWXNVHW�5LLKLPlHOOl�RVLWWDLQ�NDQVDODLVRSLVWRQ�VDOLVVD�MD�RVLWWDLQ

7DQVVLVWXGLR�'DQFH�$UWLQ�WLORLVVD��-D�YDLNND�VRYLWWHOLPPHNLQ�KDUMRLWXNVLD�W\|SlLYLOOHPPH�MD�QLLGHQ�

ORPDDQ��WXQWXL�WlPlQ�SURGXNWLRQ�SDULVVD�W\|VNHQWHO\�DLQD�WDQVVLVDOLOOH�SllVWHVVl�PLHOHLVHOWl� 0HLOOH�

ROL�XVHLQ�KHOSRPSDD�KDUMRLWHOOD�NRWLSDLNNDNXQQDOODPPH��PXWWD�WlOO|LQ�9LUSL�MRXWXL�PDWNXVWDPDDQ�MRNR�

+HOVLQJLVWl�WDL�7DPSHUHHOWD�MXQDOOD�
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��� /LLNHPDWHULDDOL

9LUSLQ�OLLNHNLHOL�PXLVWXWWDD�PLHOHVWlQL SDOMRQ�7RPPL�.LWLQ�OLLNHNLHOWl��PLNl�RQ�OXRQQROOLVWD��VLOOl�9LUSL�RQ�

WRLPLQXW�.LWLQ�WDQVVLMDQD�WlPlQ�U\KPlQ�WRLPLQQDQ�DOXVWD�DONDHQ��9LUSLQ�OLLNHWWl OHLPDD�YDKYD�

PDDQOlKHLV\\V��SDLQRQVLLUURW��SXGRWXNVHW��U\WPLWWHO\ MD�UHKHOOLVHHQ�UHQWRXWHHQ�S\UNLPLQHQ��5LNXOOH�MD�

PLQXOOH�ROL�KDDVWHWWD�QLPHQRPDDQ�WDORXGHOOLVHQ�OLLNNXPLVWDYDQ�O|\WlPLVHVVl MD�\OOlSLWlPLVHVVl�

-RVNXV�WlPl�ROL�KHOSRPSDD�MD�MRLQDLQ�SlLYLQl WDDV�YDLNHDPSDD��7lPl�ULLSSXL�SDOMRQ�HVLPHUNLNVL�VLLWl��

PLQNlODLVWD�WUHHQLl�ROLPPH�WHKQHHW�KDUMRLWXNVLD�HQQHQ��-RV�DOOD�ROL�EDOHWWLWXQWL��ROL�UHQWRXGHQ�MD�

SDLQRYRLPDQ�O|\WlPLQHQ�KDQNDODPSDD�NXLQ�Q\N\WUHHQLQ�MlONHHQ�

9DLKHHVVD��MRVVD�SllVLPPH MR V\YHQWlPllQ�OLLNHODDWXMD��ROL�NRUHRJUDILD�YLHOl�SLUVWDORLWXQD�RVLLQ��MRLWD�

WDUNDVWHOLPPH�HULOOLVLQl�YDLNNDNLQ�WLHVLPPH�QLLGHQ�WXOHYDQ�QLYRXWXPDDQ�\KWHHQ�P\|KHPPlVVl�

YDLKHHVVD��

/LLNHPDWHULDDOLQ�W\|VWlPLQHQ�ODDGXOOLVHVWL�YDDWL�XVHLWD�WRLVWRMD��/LLNHNLHOL�ROL�PHLOOH�PROHPPLOOH�K\YlOOl�

WDYDOOD�KDDVWDYDD�NDLNNLQH�NLHUWRLQHHQ��VXXQWLQHHQ��KHLODXWXNVLQHHQ��SDLQRQVLLUWRLQHHQ�MD�

PLHOHQNLLQWRLVLQH�\NVLW\LVNRKWLQHHQ��0\|V�U\WPLW\NVHW�ROLYDW�YDLKWXYLD�MD�\OOlW\NVHOOLVLl� .HKRQ�

RKMHOPRLPLQHQ�XXGHOOH�WDDMXXGHOOH�YHL�RPDQ�DLNDQVD�

(QVLPPlLVHQl�RSHWWHOHPDPPH�OLLNHPDWHULDDOL�VLVlLVW\L�KHOSRLWHQ��7XQWXL��HWWl�YLHOl�HGHOOLVHOOl�YLLNROOD�

HQQHQ�HQVL�LOWDD�RVD�OLLNHPDWHULDDOLVWD�KDNL�PXRWRDDQ MD U\WPLllQ� .RHQ��HWWl�XVHLQ�MXXUL�OLLNNHHQ�

U\WPLQ�O|\WlPLQHQ�DXWWRL�NRQNUHHWWLVHVWL�OLLNNHHQ�NRNR�ROHPXNVHQ�NLUNDVWDPLVHHQ�MD�VLVlLVWlPLVHHQ�

-ROODLQ�WDSDD�KHUPRLOLQ�OlKLQQl�RPDVWD�RVXXGHVWDQL�MD�VLLWl��RQQLVWXQNR�VLVlLVWlPllQ�OLLNNHHW�

WDUSHHNVL�K\YLQ�HQQHQ�HVLW\VWl�

0XLVWDQ�HUllVVl�YDLKHHVVD HVLW\NVHQ�MR�OlKHVW\HVVl�ROOHHQL DLYDQ�MXPLVVD�PllUlW\Q�VRRORVVDQL�ROHYDQ�

NRKGDQ�NDQVVD��7XQWXL�HWWHQ�VDDQXW�OLLNHWWl�NXONHPDDQ�OXRQWHYDVWL��MD WlVWl�PXRGRVWXL�PLQXOOH�

DOLWDMXLQHQ�MlQQLW\V��MRVWD�DLKHXWXL�WRLVWXYD�´EODFNRXW´�N\VHLVHVVl�NRKGDVVD� /XXOHQ�WlPlQ�MRKWXQHHQ�

VLLWl��HWWl�OLLNHMDWNXPR�HL�WXRVVD�NRKGDVVD�ROOXW�RPDOOH�NHKROOHQL�OXRQWHYDQ�WXQWXLQHQ��MD�RSHWWHOLQ�

VHQ�DOXQ�DONDHQ�PHONR�QRSHDOOD�DLNDWDXOXOOD��MRWHQ�VH�MlL�KLXNDQ�KDWDUDOOH�SRKMDOOH��9LUSLQ�NDQVVD�

PXLVWHOOHQ�OLLNH�WXQWXL�MlOOHHQ�VXMXYDQ��PXWWD�NXQ�MlLQ�VHQ�NDQVVD�\NVLQ��WXQWXL�VH�WDDV�KDQNDODOWD��

/RSXOWD�SllVLQ�WlVWl�YDLKHHVWD�\OL�HQNl�HVLW\NVHVVl�MRXWXQXW�HQll�PLHWWLPllQ�DVLDD�

'XHWWRPDWHULDDOLD�NHKLWWHOLPPH�MD�MDORVWLPPH�\KWHLVW\|VVl��9LUSL�DQWRL�LGHDQ�MD�VXXQQDQ��PH�

NRNHLOLPPH�MD�HKGRWLPPH�UDWNDLVXD��MD�9LUSL�MlOOHHQ�RKMDVL�WDSDKWXPDD�NHKLWWlHQ�HKGRWXVWDPPH��

9LUSL�HL�W\\W\Q\W�KHOSSRLKLQ�WDL�LOPHLVLPSLLQ�UDWNDLVXLKLQ��HLNl�KDOXQQXW�Nl\WWll�PHLOOH�WDL�LWVHOOHHQ�

W\\SLOOLVLl�WDSRMD�HGHWl�OLLNNHHVWl�WRLVHHQ��6HQ�VLMDDQ�HWVLPPH�HULODLVLD�MD�PLHOHQNLLQWRLVHPSLD�WDSRMD�

NXOMHWWDD�OLLNHWWl�MD�HWVLl�UHLWWHMl��7lPl�ROL�P\|V�PLQXOOH�MD�5LNXOOH�DQWRLVDD�MD�NLLQQRVWDYDD��VLOOl�

W\|VNHQQHOW\lPPH MR����YXRGHQ�DMDQ�\KGHVVl�RQ�SDULW\|VNHQWHO\\PPH YlLVWlPlWWl�PXRGRVWXQXW�

OlKHV�DXWRPDWLVRLWXQHLWD�UHLWWHMl��1LLQSl�ROLNLQ�LKDQDD�MRXWXD�RKMDWXVWL�KDNHPDDQ�MD�WXWNLPDDQ�PXLWD�

UDWNDLVXMD�
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6DLPPH HUllVVl�KDUMRLWXNVHVVD�WHKWlYlNVL OXRGD�RPDW O\K\HW�OLLNHNRPELQDDWLRW PllUlW\Q�WHHPDQ�

SRKMDOWD��2SHWLPPH�QlPl�SlWNlW�VLWWHQ�WRLVLOOHPPH�MD�9LUSL�PXRNNDVL�QLLWl�HGHOOHHQ��0\|KHPPLQ�

QlLWl�OLLNHVDUMRMD�Nl\WHWWLLQ�WHRNVHVVD��MD�QlLWl�PXRNDWWLLQ�NDDQRQLVVD�MD�HUL�VXXQQLVVD�

.XQ�NRUHRJUDILVHW�SDODVHW�ORSXOWD�OLLPDWWLLQ�WRLVLLQVD��DYDXWXL�WHRNVHQ�WDULQD�PHLOOH�LOPDQ��HWWl�DLKHWWD�

WDUYLWVL�DQDO\VRLGD��7HRNVHQ�NDDUL�UDNHQWXL�OXRQWHYDVWL�QLYRHQ�HUL�RVLRW�WRLVLLQVD��0HUNLW\NVHW�V\QW\LYlW�

NXLQ�LWVHVWllQ��MD�WHRNVHQ�HKHl�NRNRQDLVXXV�KDKPRWWXL SDNRWWDPDWWD�

+DUMRLWXNVHW�YLGHRLWLLQ�MRNDLVHOOD KDUMRLWXVNHUUDOOD��3\VW\LPPH�YLGHRQ�DYXOOD�Nl\PllQ�NRUHRJUDILDD�

OlSL�PLNlOL�KDUMRLWXNVLVWD�VDWWXL�ROHPDDQ�SLGHPSL�WDXNR� 9LGHRLWD�NDWVRHVVD�YRL�P\|V WRGHOOD�KXRPDWD�

NHKLW\VNDDUHQ��MRND�WHRNVHQ�KDUMRLWWHOXSURVHVVLQ�DLNDQD�RQ�WDSDKWXQXW��(VLPHUNLNVL�MRLVVDLQ�HORNXXQ�

YLGHRLVVD�GXHWWRPDWHULDDOL�YLHOl�SDLNRLQ�WDNNXLOHH��PXWWD�RQ�MR�V\\VNXXQ�YLGHRLVVD�VXODYDD�

3LGlQ�YLGHRLQWLD�RPDVVD�WDLWHHOOLVHVVD�W\|VVlQL�WlUNHlQl�W\|NDOXQD��2OHQ�NXYDQQXW�DLQD�HVLPHUNLNVL�

VRRORW|LWlQL�NRNR�KDUMRLWXVYDLKHHQ�OlSL�MD�VLWl�NDXWWD�NRUMDQQXW�RPDD�WRLPLQWDDQL NXWHQ YDLNNDSD�

OLLNNHLGHQ�U\WPLWWlPLVWl��7lPl�RQ�WlUNHll HWHQNLQ�VLOORLQ��NXQ�W\|VVl�HL�ROH XONRSXROLVWD�RKMDDMDD�
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�����7HRNVHQ�RVDWHNLMlW

7HRNVHQ YDOPLVWXPLVHHQ�OLLWW\L�SDOMRQ�ROHHOOLVLD�RVDWHNLM|LWl��MRLVWD�NHUURQ�WlVVl�NDSSDOHHVVD�

����� 0XVLLNNL

7XQQHQ��HWWl�PXVLLNNL�WRLPL�KDUMRLWXNVLVVD�DONXXQ�LQVSLURLMDQD��(PPH�ROOHHW�VRSLQHHW�PXVLNDDOLVWD

DMRLWXVWD��YDDQ�NXXQWHOLPPH�5LNXQ�NDQVVD�WRLVLDPPH��9LUSL�DQWRL�PHLGlQ�SLWNlOWL�HWVLl�VRSLYDD�

WRLPLQWDWHPSRD��<KWHLVHQ�WHPSRQ�HWVLPLQHQ�MD�WRWHXWWDPLQHQ�SDNRWWL�PHLGlW�HULW\LVHQ�KHUNNllQ�

OlVQlRORRQ�MD�WRLVWHPPH�NXXQWHOXXQ��<ULWLPPH�KHQJLWWll�OLLNHWWl�VDPDDQ�DLNDDQ�

0llUlW\LVVl�NRKGLVVD�9LUSLOOl�ROL�WDUNND�QlNHP\V�OLLNNHHQ�U\WPLWWlPLVHVWl��YDLNND�KlQ�DQWRLNLQ�PHLOOH�

DLNDD�VHQ�HWVLPLVHHQ��$VNHOWHQ�U\WPLVHW�NRXNHURW�YDDWLYDW�OXNXLVLD�WRLVWRMD��PXWWD�9LUSL�MDNVRL�WRLVWDD

QlLWl�NRKWLD�NDQVVDPPH XXGHOOHHQ�MD�XXGHOOHHQ� 2OL�KLHQR�WXQQH YLKGRLQ O|\Wll WlPl�PXVLNDDOLQHQ�

DMRLWXV� 9LUSLQ�PDWHULDDOL�VLVlOWll�SDOMRQ�SLGlW\NVLl�MD�SXUNDXNVLD��MRWND�PXLVWXWWDYDW�PLQXD�7RPPL�

.LWLQ�6SLUDDOLVWD�

7RPPL�.LWLQ NRUHRJUDILQHQ OLLNHG\QDPLLNND�MD�PXVLNDDOLVXXV�RQ�YLUWXRRVLPDLVWD� .LWWL�RQ�VDQRQXW�

KDOXDYDQVD�OXRGD�OLLNNHHOOl�´PXVLLNNLD´� +lQ�NHUWRR�OXRYDQVD OLLNNHHQ MD�PXVLLNLQ�\KWHLVYDLNXWXNVHOOD

XXVLD�PHUNLW\NVLl���-\UNNl ����������� 0LHOHVWlQL�.LWLQ�WHRVWHQ�KLHQRXV�SLLOHH�MXXUL�KlQHQ�WDLGRVVDDQ�

Nl\WWll�NHKRD�PXVLNDDOLVHQD�LQVWUXPHQWWLQD�

7DQVVL�RQ�LKPLVHQ�OLLNNHHOOl�V\QQ\WWlPll WDLGHWWD��OLXNXYDD��HODVWLVHVWL�MDWNXYDD�

DLQHWWD HULODLVWHQ�OLLNNHHOOLVWHQ�DLQHVWHQ�MD�OLLNHWXQWXMHQ�VLQIRQLDD��3LGlW\V�MD�SXUNDXV��

3\VlKG\V�MD�LVNX��7lVVl�PLHOHVVl��HL�SHONlVWllQ�NXLQ�WDQVVLPDDQ�NXWVXYDQD��YDDQ�

UDNHQWHHOOLVHVWL�SLWNlOWL�\KWHQHYlQl��WDQVVL�OLLWW\\�PXVLLNLQ�ROHPXNVHHQ� �-\UNNl ������

���������

(UllVVl�KDUMRLWXVYDLKHHVVD�9LUSL�NRNHLOL�HULODLVLD�PXVLLNNLYDLKWRHKWRMD�MR�KDUMRLWWHOHPDDPPH�

OLLNHPDWHULDDOLLQ��1lPl�NRNHLOXW�NXYDWWLLQ��MD�9LUSL�MlL�SRKWLPDDQ�VRSLYDD�YDLKWRHKWRD�

/RSXOWD�9LUSL�SllW\L�Nl\WWlPllQ�PXVLLNNLD��MRND�PHLOOl�ROL�ROOXW�Nl\W|VVl�DOXVWD�VDDNND��

5LNX�DQWRL�PLQXOOH�URKNHXGHQ�Nl\WWll�PLQXOOH�K\YLQ�HSlW\\SLOOLVWl�PXVLLNNLD��$OXQSHULQ�

YDLQ�KDUMRLWXVNDSSDOHHNVL��RLNHD�WHPSR��WDUNRLWWDPDQL�PXVLLNNL�SllW\L�ORSXOOLVHHQ�

HVLW\NVHHQ��NRVND�5LNX�SLWL�VLLWl�MD�VH�WRLPLLNLQ�NRNRQDLVXXGHVVD�KLHQRVWL� �-XQWWL

������

7HRNVHQ�llQLPDDLOPD�PXRWRXWXL�ORSXOWD�NDKGHQ�HUL�VlYHOWlMlQ�± 6XEKHLP�MD�$UXUH�� NDSSDOHLVWD��

MRWND�\KGLVWHOWLLQ�NHVNHQllQ�VRSLYDNVL�NRNRQDLVXXGHNVL��9LUSL�HGLWRL�PXVLLNLW�LWVH�MD WRWHXWWL�

llQLPDDLOPDD RVLWWDLQ�P\|V PHLGlQ�WDQVVLMRLGHQ�U\WPLQ�PXNDDQ��9LHOl�YLLPHLVLl�KDUMRLWXNVLD�YDUWHQ�

PXVLLNNLD�SLGHQQHWWLLQ�HUllVWl�NRKGDVWD��NRVND WDUYLWVLPPH GXHWRVVD HQHPPlQ�DLNDD�PllUlWW\LKLQ�



�� ����

OLLNNHLVLLQ� 0HLOOH�WDQVVLMRLOOH�PXVLLNLW�ORLYDW�llQLPDDLOPDQ��MRND�DQWRL�KHOSRVWL�VXXQQDQ�OLLNNHHQ�

WXONLWVHPLVHOOH�

9LHOl�YLLPHLVLOOl�YLLNRLOOD� NXQ�PXVLLNNLD�YLHOl�HGLWRLWLLQ�MD�WHRNVHHQ�WHKWLLQ�PXXWRNVLD�MD�OLVl\NVLl�VHNl�

KLRWWLLQ�WDQVVLQ�RLNHDD�U\WPLl��NlYLPPH�9LUSLQ�NDQVVD�)DFHERRNLQ�0HVVHQJHULQ�NDXWWD�YLHVWLQYDLKWRD��

9LUSL�NLUMRLWWL�PHLOOH�RKMHLWD�MD�OLLWWL�PXNDDQ�KDUMRLWXNVLVWD�NXYDWXQ�YLGHRQ��MRKRQ KlQ ROL OLVlQQ\W

PXVLLNLQ�VLLKHQ�NRKWDDQ��MRVVD�KDOXVL�NRUHRJUDILDQ�NXONHYDQ��+lQ�P\|V�DQWRL�VHNXQQLQ�WDUNNRMD�

DMRLWXNVLD�PllUlW\LOOH�NRUHRJUDILVLOOH�NRKWDXNVLOOH��MRWWD�YRLVLPPH�KDUMRLWHOOD�QlLWl�LWVHQlLVHVWL�MD�

VDDGD�YDUPXXWWD MD�WlVPlOOLV\\WWl W\|VNHQWHO\\PPH�

�������3XYXVWXV

3XYXVWXVN\V\P\NVHQ RWLPPH�HQVLPPlLVWl�NHUWDD�SXKHHNVL�MR�VXXQQLWWHOXSDODYHULVVD�WRXNRNXXVVD�

9LUSLQ�DMDWXV�ROL�VlLO\WWll�SXYXVWXV�SHONLVWHWW\Ql�MD�PDDQOlKHLVHQl��$LKH QRVWHWWLLQ�HVLLQ�YlOLOOl�

KDUMRLWXNVLVVD��PXWWD�NHQHOOHNllQ�PHLVWl�HL�PXRGRVWXQXW�VHONHll�DMDWXVWD�PLQNlODLVHW�YDDWWHHW�

YRLVLYDW�ROOD�WHRNVHHQ�VRSLYDW�

9DVWD�OlKHPSll�HVLW\VWl RWLPPH�SXYXVWXVDLKHHQ�WRGHOOLVHHQ�PLHWLQWllQ��HLNl�WlKlQ�RLNHDVWDDQ�

VXKWDXGXWWX�HULW\LVHQ NXQQLDQKLPRLVHVWL��9LUSL�ROL�YDVWDDQRWWDYDLQHQ�HKGRWXNVLOOHPPH��MD�SllG\LPPH�

K\|G\QWlPllQ�MR�PHLOOl ROHPDVVD�ROHYLD�YDDWWHLWD��.RNHLOLPPH�KDUMRLWXNVLVVD�PXXWDPLD�

YDLKWRHKWRMD��MRLVWD�WDUNRLWXNVHHQ�VRSLYDW�DVXNRNRQDLVXXGHW�PllULWW\LYlW�DLND�KHOSRVWL� .DLNNL�

YDDWWHHPPH�ROLYDW�PXVWLD��MD�QLLGHQ�OLVlNVL�Nl\WLPPH�SROYLVXRMLD� 9DDWHWXV�ROL�W\\OLOWllQ�PHONR�

WDYDQRPDLQHQ� MD�MRV�PLQXOOD�ROLVL�ROOXW�DLNDD��ROLVLQ�PLHOHOOlQL�RPPHOOXW�LWVHOOHQL�XXGHW�KRXVXW

HULODLVHVWD�PDWHULDDOLVWD� 9LUSL�DQWRL�PHLGlQ�LWVH�YDOLWD�KDOXDPPHNR�WDQVVLD�SDOMDVMDORLQ�YDL�VXNLOOD�

3llWLPPH�WDQVVLD�SDOMDLQ�MDORLQ��NRVND�VH�VRSL�PLHOHVWlPPH�WHRNVHQ�PDDLOPDDQ SDUKDLWHQ�

9LUSL SRKWL SXNXVXXQQLWWHOLMDQ�PDKGROOLVWD�Nl\WWlPLVWl�WXOHYDLVXXGHVVD��PXWWD�NDWVRWDDQ�NXLQND�

MDWNRUDKRLWXNVHQ�Nl\� (ORNXXQ HVLW\NVLLQ�VXXQQLWHOPLVVDQL�DLQDNLQ�RQ�RPPHOOD�LWVHOOHQL�XXGHW KRXVXW�

����� .lVLRKMHOPD

.lVLRKMHOPDQ�NRNRVLQ�LWVH��MD�OLLWLQ�VLLKHQ�MRNDLVHQ�HVLLQW\MlQ�VHNl�NRUHRJUDILQ�O\K\HQ�HVLWWHO\Q��

9DOLWVLQ�NlVLRKMHOPDQ�NDQWHHQ�NXYDQ�YDQKDVWD�GXHWRVWDPPH��MRND�RQ�5HLMD�:lUHHQ�NlVLDODD�

6DLPPH�WXORVWDD�NlVLRKMHOPDW WHDWWHULOOD�HVLW\VSlLYlQl�

.lVLRKMHOPD�RQ�RSLQQl\WHW\|Q�OLLWWHHQl��/,,77((7 � MD����



�� ����

� 7(2.6(1�7$867$7

$PEHGR�V\QW\L�VHOODLVHQD�KHWNHQl��HWWl�W\|VWLQ�LWVHVVlQL�VLWl��HWWl�HQ�DKGLVWXLVL�

OLLNNHHQ�WXRWWDPLVHVWD�YDDQ�SLWlLVLQ�OXRPLVSURVHVVLQ�NHY\HQl��YDLNND�O|\W\QHHW�OLLNNHHW�

ROLVLYDW�NXLQND�\NVLQNHUWDLVLD�HLYlWNl�W\\G\WWlLVL�PLQXD� �-XQWWL ������

.89$����5RLQHODQ�HVLW\V���.XYD��-RKDQQD�7XQNNDUL�
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��� 7HRNVHQ�UDNHQQH

7HRVWD�DOHWWLLQ�W\|VWll�HULOOLVLVWl�NRUHRJUDILVLVWD�RVLVWD��MRWND�P\|KHPPLQ�QLYRWWLLQ�\KWHHQ��7HRNVHQ�

NDDUL�MD�ORSXOOLQHQ�WDULQD�VHONL\W\L�YDVWD�ORSSXD�NRKWL��7HRV�P\|V�QLPHWWLLQ�YDVWD� NXQ�WHRV�ROL�

YDOPLVWXPDVVD��6LLWl�WXOL�ORSXOWD�QRLQ����PLQXXWLQ�PLWWDLQHQ�NRNRQDLVXXV�

$PEHGR�DONRL�VRROROODQL��MRWD�VHXUDVL�NRKWDDPLQHQ�MD�GXHWWR�5LNXQ�NDQVVD��6HXUDDYDNVL�ROL�YXRURVVD�

5LNXQ�VRROR MD�WlPlQ�MlONHHQ�YLHOl�\KWHLQHQ�WDQVVL��MRKRQ�WHRV�SllWW\L�

����� 6LQLQ�VRROR

.RNR�WHRV�DONDD RPDOOD VRROROODQL��6HLVRQ�DOXNVL SDLNDOODQL��NXQ�PXVLLNNL�DONDD MD�YDORW�QRXVHYDW��

+DKPRQL�RQ YDKYD�MD�LQWHQVLLYLQHQ��MD�ROHPXV�HKNl�MRSD�KLHPDQ�XKNDDYD��6RRORQL�OLLNHNLHOL RQ K\YLQ�

SHONLVWHWW\l��SllRVLQ�KLGDVWD�OLLNHMDWNXPRD��MRND�YlOLOOl�NDWNHDD WHUlYLLQ�LVNXLKLQ��7HPSR�NDVYDD�

ORSSXD�NRKWL�

1DXWLQ�VRRORQL�KDUMRLWWHOXVWD�DOXVWD�VDDNND��6LLQl�YDDGLWWX�V\Yl�MD�YRLPDNDV�OlVQlROR�WHNLYlW�VHQ�

WDQVVLPLVHVWD�KLHQRD��0LQXQ�ROL�KHOSSRD�KHLWWl\W\l�URROLLQL�MD�S\V\l�OLLNNHHQ�WDNDQD��7RNL�VRRORVVDQL�

ROL�NRKWLD��MRLGHQ�KLRPLQHQ�VXMXYLNVL�YDDWL�KDUMRLWWHOXD�MD�XVHLWD�WRLVWRMD��/DDWXMHQ�KHUNN\\V MD�

YRLPDNNXXV�VHNl�G\QDDPLVHW�YDLKWHOXW�KDDVWRLYDW�PLQXD�W\|VVlQL�

6RRORVVDQL�YDDGLWWX�ROHPLVHQ�LQWHQVLLYLV\\V�ROL�NLHKWRYDD�MD�YDQJLWVHYDD��9RLPDNNDDQ�OlVQlRORQ�WXQQH�

ROL�VDDYXWHWWDYLVVD�MR�YDKYDQ�PLHOLNXYDQ�OXRYDQ�PXVLLNLQ�DYXOOD��7DQVVLMDQD�NRLQ�MRSD�VDDYXWWDYDQL�

HUllQODLVHQ�YDOODQ�WXQWHHQ�YDLQ�VHLVRPDOOD�MD�WXLMRWWDPDOOD HWHHQSlLQ�

.RLQ VRRORQL OLLNHODDWXMHQ�SllVVHHQ�RLNHXNVLLQVD�MXXUL�YRLPDNNDDQ�KDKPRQ�NDXWWD��+DKPRQ�MRND�

KDOXVL�KDOOLWD�\PSlULVW|llQ��7lPl�KDKPR�WRVLQ�SHKPHQL�MRXWXHVVDDQ�YXRURYDLNXWXNVHHQ�WRLVHQ�

KHQNLO|Q�NDQVVD��

+DUMRLWWHOLQ�WlQllQ�VRRORDQL��MRKRQ�9LUSL�ROL�MXXUL�WHKQ\W�PXXWRNVLD� +lQ�ROL�OlKLQQl�

OLVlQQ\W SDUL�OLLNNHHOOLVWl�NRUMDXVWD�VHNl�HKGRWWDQXW�PllUlWW\Ml�PXVLNDDOLVLD�DMRLWXNVLD��

+lQ�HL�HVLPHUNLNVL�KDOXQQXW�PLQXQ�WHNHYlQ�MRLWDLQ�YDKYRMD�OLLNNHLWl�PllUlW\LOOl��

PXVLLNLQ�LVNXLOOD� YDDQ�MXXUL�HQQHQ�QLLWl�WDL�QLLGHQ�MlONHHQ� 0XVLLNLVVD�ROL�XVHLWD�KLOMDLVLD�

KHWNLl��MRWHQ PLQXQ�ROL�YDLNHD�DUYLRLGD�LVNXMHQ�WDUNNDD�DMRLWXVWD� /|\VLQ�NXLWHQNLQ�LKDQ�

YDKLQJRVVD�WRVL�KLHQRMD�KHWNLl��MROORLQ�OLLNH�MD�PXVLLNNL�NlYLYlW�YXRURSXKHOXD��

7DYDOODDQ�KDOXDLVLQ�WlPlQ�VlLO\YlQ��PXWWD�WRLVDDOWD�HQ�KDOXD�VlLO\WWll�WHPSRD�DLQD�

VDPDQD��7DKGRQ�MlWWll�WLODD�P\|V�KHWNHVVl�DLVWLPLVHOOH�MD�ILLOLVWHO\OOH���0lHQSll�

������
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9LUSL�DQWRL�PLQXOOH�VRRORVVDQL�SLWNlOWL�YDSDDW�NlGHW��+lQ�RKMDVL��PXWWD�VDOOL�PLQXQ�YLHGl�VRRORD�

RPDDQ�VXXQWDDQL��9LUSL�DQWRL�OLLNHPDWHULDDOLQ��MRWD WXONLWVLQ�SDUKDDQL�PXNDDQ MD�OXXOHQ�RQQLVWXQHHQL�

WlVVl YDUVLQ�K\YLQ�

6LQLQ�VRROR�V\QW\L�SXKWDDVWL�LPSURYLVRLGXQ�PDWHULDDOLQ�SRKMDOWD�MD�DLND�

PXVLLNNLOOLLNH\KGLVWHOPLVWl�MD�VH�ROL�PLQXOOH�WDYDOODDQ�XXWWD��2OLQ�WHKQ\W�VLWl�

DLNDLVHPPLQNLQ��PXWWD�DLND�NRNHPDWWRPLOOH�WDQVVLMRLOOH��/LLNNHHQ�LGHD�RQ�

LPSURYLVRLGXVVD�PDWHULDDOLVVD�PLQXOOD�YLHOl�DLND�SLQQDOOLQHQ�MD�NRHQ��HWWl�VLOORLQ�

WDQVVLMDQ�SLWll�DONDD�W\|VWlPllQ�PDWHULDDOLD�RPDQ�SHUVRRQDQVD�NDXWWD�MD�P\|VNLQ�

OlKWHl�WXWNLPDDQ�DQQHWWXD�DLKLRWD�MD�YLHPllQ�VLWl�SLGHPPlOOH��6LLKHQ�HL�YlOWWlPlWWl�

ROH�W\|NDOXMD�MRV�HL�ROH�MR�NRNHPXVWD�WDQVVLMDQ�W\|VWl��.RUHRJUDILQ�WHKWlYl�RQ�WRNL�

DXWWDD�MD�DQWDD�W\|NDOXMD��PXWWD�MRNX�KHQNL�OLLNNHHVWl�Mll�XVHLQ�SXXWWXPDDQ��6LLKHQ�

YDLNXWWDD�WRNL�P\|V�DLND�MD�MRV�VLWl�HL�ROH�SDOMRQ�QLLQ�SLWNlQ�OLQMDQ�DPPDWWLODLQHQ RWWDD�

WLODQWHHQ�KDOWXXQ�KXLPDVWL�QRSHDPPLQ��1LLQ�NXLQ�6LQL�WHNL��$LGRVWL�\OOlW\LQ��NXLQ�QlLQ�

VRRORQ�KlQHQ�WHNHPlQllQ��7XQWXL��HWWl�MRNX�PLQXD�WDLWDYDPSL�NRUHRJUDIL�ROL�ROOXW�

DVLDOOD��6DPRLQ�WRLPL�W\|VNHQWHO\�5LNXQ�NDQVVD� �-XQWWL ������

.89$����6LQLQ�VRROR���.XYD��9LOMD�7DPPLQHQ�
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����� .RKWDDPLQHQ�± GXHWWR�NRQWDNWLVVD

6RRORQL�ORSXVVD�5LNX�NlYHOHH�ODYDOOH��<ULWlQ�NXONHD KlQHQ�RKLWVHHQ��PXWWD�KlQ�S\Vl\WWll�PLQXW��

7lVWl�DONDD�YDURYDLQHQ WXWXVWXPLQHQ��MRND�MRKWDD OLNL�NDWNHDPDWWRPDVVD�NRQWDNWLVVD�WDSDKWXYDDQ�

GXHWWRRQ��0LHOHVWlQL HWHQNLQ WlVVl�NRKWDXNVHVVD�NLWH\W\\ $PEHGRQ�\GLQDMDWXV ± SLHQLLQ�KHWNLLQ�

NLLQQLWW\PLQHQ�MD�Wl\GHOOLQHQ�OlVQlRORQ�WLODQ�O|\WlPLQHQ��MROORLQ�\PSlU|LYl�WRGHOOLVXXV�KHWNHNVL�

KDLKWXX�KXRPLRQ NLLQQLWW\HVVl MRKRQNLQ�\NVLQNHUWDLVHHQ�MD�NRQNUHHWWLVHHQ�

0LWl�HQHPPlQ�KDUMRLWWHOLPPH�WlWl�GXHWWRD�VLWl�HQHPPlQ�VLLKHQ�XSSRXGXLPPH�MD�O|\VLPPH�

WXONLQQDOOLVHVWL�\NVLW\LVNRKWDLVLD�MD�LWVHlPPH�NLLQQRVWDYLD KHWNLl��

.89$ ���1l\WWlP|KDUMRLWXV�5LLKLPlHQ�WHDWWHULOOD��'XHWRQ�DONX���.XYD��9LOMD�7DPPLQHQ�
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����� 5LNXQ�VRROR

.XQ�GXHWWRPPH�SllWW\\� 5LNX�MDWNDD YDKYDDQ�MD�G\QDDPLVHHQ�VRRORRQVD��MRVVD�KlQ�SllVHH�

HVLWWlPllQ�RPLD�YDKYXXNVLDDQ� 9DKYD�MlQQLWH�MD�VHQ�SXUNDPLQHQ�YXRURWWHOHYDW��MD�\OOlW\NVHOOLVHW�

PRPHQWLW�OXRYDW�NRQWUDVWLD�HGHOWlYlOOH�WDVDODDWXLVHOOH�MD�VHHVWHLVHOOH�GXHWROOH�

5LNXOOD�ROL�ODDWXMD� MRLWD�HQ�YlOWWlPlWWl�WHRNVHVVD�QlKQ\W��PXWWD�KlQHOOl�ROL�WLQNLPlW|Q�

KDOX�O|\Wll�PLQXQ�WDYRLWWHOHPDQL�DVLDW�MD�LQWRKLPRLQHQ�VXKGH�OLLNNHHVHHQ�MROORLQ�NRLQ

HWWHL�KDLWDQQXW��NXQ�HVLWLQ�YDDWLPXNVLD��6LWl�NDXWWD�WDSDKWXL�P\|V�QLLQ��HWWl�DORLQ�

P\|QW\l�KlQHQ�OLLNHODDGXLOOHHQ��7XQWXL��HWWl�O|\VLPPH�K\YlQ�EDODQVVLQ�DVLDQ�VXKWHHQ�

�-XQWWL ������

.89$�����5RLQHODQ�HVLW\V��5LNXQ�VRROR���.XYD��-RKDQQD�7XQNNDUL�
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����� <KWHLQHQ�WDQVVL

5LNXQ�VRRORQ�SllWWHHNVL�NlYHOHQ�Ql\WWlP|Q UHXQDOWD�WDNDLVLQ�NHVNHOOH� MD�DORLWDPPH \KWHLVHQ�

WDQVVLQ��MRND�YDLKWHOHH XQLVRQRQ��NDDQRQLQ�MD�\NVLO|OOLVWHQ�OLLNHIUDDVLHQ�YlOLOOl� 7lPl�WHRNVHQ�RVD�RQ�

KDDVWHHOOLQHQ��NRVND�WDQVVLPPH�HULOOlPPH��PXWWD�PHLGlQ�WXOHH VLOWL�SDLNRLQ�S\UNLl�VlLO\WWlPllQ�

\KWHLQHQ�OLLNNHHOOLQHQ�WHPSR��7RLVHQ�NXXQWHOX�RQ�SDOMRQ�\NVLQNHUWDLVHPSDD�OlKHLVHPPlVVl�

NRQWDNWLVVD��7XQQHPPH�NXLWHQNLQ�WRLVHPPH�QLLQ�K\YLQ��HWWl�RVDDPPH�XVHLQ�HQQDNRLGD WRLVWHPPH

OLLNNHHW��VLOOl�WXQQHPPH�WRLVWHPPH�WRLPLQWDWHPSRQ� 0LQl ROHQ�PHLVWl�KLWDDPSL MD�PDOWLOOLVHPSL��MD�

5LNX�SXROHVWDDQ�QRSHDPSL WRLPLMD� 0XLVWDHQ�WlPlQ�S\VW\PPH�WDUSHHQ�PXNDDQ�WLHWRLVHVWL�

VllWHOHPllQ�OLLNNHHQ�HQHUJLDD�MD�U\WPLl�

.89$�����1l\WWlP|KDUMRLWXV�5LLKLPlHQ�7HDWWHULOOD��<KWHLQHQ�WDQVVL���.XYD��9LOMD�7DPPLQHQ�

+DDVWDWWHOLQ�9LUSLl�VlKN|SRVWLWVH DVHWWDPDOOD�KlQHOOH�N\V\P\NVLl�WDQVVLLQ��NRUHRJUDILQ�W\|K|Q�VHNl�

$PEHGRRQ�OLLWW\HQ��.\V\LQ�KlQHOWl�HVLPHUNLNVL�KlQHQ�WDYRLWWHLVWDDQ�MD�QLLGHQ�WRWHXWXPLVHVWD�WlKlQ�

SURGXNWLRRQ�OLLWW\HQ�

7DYRLWWHHW�WRWHXWXLYDW�K\YLQ��.HYH\V�RQQLVWXL�MD�VH�ROL�SDOMROWL�WDQVVLMRLGHQ�DQVLRWD�

MRWND�VLHWLYlW�K\YLQ�NHVNHQHUlLVLl�OLLNHDLKLRLWD�MD�NRNHLOXMD��.RQWDNWLRVXXWHHQ�O|\W\L�

MXXUL�VH�WXQQHOPD�PLWl�KDYLWWHOLQ��$PEHGR�ROL�PLQXOOH�MR�YLLGHV�GXHWWR�MD�PLHWLQ��WHLQ�

\KWl�P\|V�VDPDQDLNDLVHVWL�$PEHGRQ�NDQVVD���HWWl�YRLNR�DLKHHVHHQ�HQll�VDDGD�MRWDLQ�

XXWWD��0LHOHVWlQL�O|\VLQ�PLHOHQNLLQWRLVHQ�MlQQLWWHHQ�MRND�V\QW\L�OLLNNHHOOLVLVWl�WHRLVWD��

+DOXVLQ�YlOWWll�SDULVXKGHSRKGLQWDD��HVLWHWW\Ml�WXQQHWLORMD���ULVWLULLWRMD��MlWWlPLVLl��

OlKWHPLVLl�MQH��(Q�KDOXQQXW�DOOHYLLYDWD�YDDQ�KDOXVLQ�MlWWll�NDWVRMDQ�RPDOOH�WXONLQQDOOH�

WLODD�� HWWl�KlQ�YRL�LWVH�SllWWll�PLNl�QlLGHQ�KHQNLO|LGHQ�VXKGH�RQ��+DOXVLQ�MlWWll�

NDWVRMDOOH�WXQWHHQ��HWWl�KlQ�KDOXDLVL�QlKGl�OLVll� 2QQLVWXLQ�P\|V�MlWWlPllQ�LWVHOOHQL�

WXQWHHQ��HWWl�KDOXDLVLQ�YLHOl�MDWNDD�WDL�V\YHQWll�WHRVWD� �-XQWWL ������
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��� $PEHGR

1LPL�$PEHGR�PXRWRXWXL�YDVWD�WHRNVHQ�ORSSXYDLKHHVVD��6HXUDDYD�WHNVWL�RQ 9LUSLQ�NlVLRKMHOPDDQ�

OLLWWlPl�NXYDXV WHRNVHVWD�MD�VHQ�QLPHVWl�

7KH�'LFWLRQDU\�RI�2EVFXUH�6RUURZV´�HOL�YDSDDVWL�VXRPHQQHWWXQD�´9DLNHDVHONRLVWHQ�

VXUXMHQ�VDQDNLUMDQ´�NLUMRLWWDMDQ�-RKQ�.RHQLQJ�PXNDDQ�´DPEHGR´�NXYDD�DODNXORLVWD�MD�

PXXQWXQXWWD�WLHWRLVXXGHQ�WLODD�MROORLQ�LKPLQHQ�XSSRXWXX�KXRPDDPDWWDDQ�

\NVLW\LVNRKWDLVLLQ�DLVWLKDYDLQWRLKLQ�� VLLKHQ�NXLQND�VDGHSLVDUDW�URSLVHYDW�LNNXQDDQ��WDL�

NRUNHDW�SXXW�KXRMXYDW�WXXOHVVD��PLWHQ�NHUPDSLOYHW�S\|UWHLOHYlW�NDKYLVVD�� KlQ�

V\YHQW\\�RKLPHQQHQ�NRNHPDDQ�WHRQ�WDL�WDSDKWXPDQ�YDLQ�VHQ�LWVHQVl�YXRNVL��

0LQl�WXONLWVHQ�DPEHGRQ�PLHOHQWLODNVL� MROORLQ�ROHQ�LORLQHQ�NDLNNHLQ�\NVLQNHUWDLVLPPDVWD�

DVLDVWD�HOL�HORVVD�ROHPLVHVWD��7DQVVLPLQHQ�SDUKDLPPLOODDQ�DLKHXWWDD�YDVWDDYDQ�

WXQWHHQ��$PEHGR�VDQD�WlPlQ�WDQVVLWHRNVHQ�QLPHQl�NHUWRR�VLLWl��HWWl�WHRVWD�

WHKGHVVlQL�KXRPDVLQ��HWWl�VHQ�PLQNl�OXXOLQ�ROHYDQ�NLLQQRVWDYDD�HL�VLWl�ROOXWNDDQ�MD�VH�

PLNl�WXQWXL�PLWlWW|PlOWl�QRXVL�HVLOOH�MD�NLUNDVWXL��7lPl�RQ�SDOMROWL�P\|V�WHRNVHQ�

WDQVVLMRLGHQ�6LQLQ�MD�5LNXQ�DQVLRWD��VLOOl�KH�RQQLVWXLYDW�SRLPLPDDQ�OLLNHDLKLRLVWDQL�

\NVLW\LVNRKWLD��MRLWD�HQ�LWVH�ROLVL�\PPlUWlQ\W�NRURVWDD MD�KH�V\YHQW\LYlW�OLLNNHLGHQ�

ODDWXLKLQ�LQWRKLPRLVHVWL�UDNHQWDHQ�QlLQ�WHRNVHOOH�GUDPDWXUJLDQ���9LUSL�-XQWWL�

7KH�'LFWLRQDU\�RI�2EVFXUH�6RUURZV�LV�D�FRPSHQGLXP�RI�LQYHQWHG�ZRUGV�ZULWWHQ�E\�

-RKQ�.RHQLJ��(DFK�RULJLQDO�GH¿QLWLRQ�DLPV�WR�¿OO�D�KROH�LQ�WKH�ODQJXDJH²WR�JLYH�D�

QDPH�WR�HPRWLRQV�ZH�DOO�PLJKW�H[SHULHQFH�EXW�GRQ¶W�\HW�KDYH�D�ZRUG�IRU��DPEHGR� Q��

D�NLQG�RI�PHODQFKROLF�WUDQFH�LQ�ZKLFK�\RX�EHFRPH�FRPSOHWHO\�DEVRUEHG�LQ�YLYLG�

VHQVRU\�GHWDLOV�²UDLQGURSV�VNLWWHULQJ�GRZQ�D�ZLQGRZ��WDOO�WUHHV�OHDQLQJ�LQ�WKH�ZLQG��

FORXGV�RI�FUHDP�VZLUOLQJ�LQ�\RXU�FRIIHH²EULHÀ\�VRDNLQJ�LQ�WKH�H[SHULHQFH�RI�EHLQJ�

DOLYH��DQ�DFW�WKDW�LV�GRQH�SXUHO\�IRU�LWV�RZQ�VDNH� �2WH�NlVLRKMHOPDVWD�

9LUSL�HVLWWL�HQVLPPlLVWl�NHUWDD�PHLOOH�DMDWXNVHQVD�WHRNVHQ�QLPHVWl�LVWXHVVDPPH�KDUMRLWXVWHQ�MlONHHQ

ULLKLPlNHOlLVHVVl�NDKYLODVVD� 1LPL MD�VHQ�WDUNRLWXV WXQWXL�PHLVWl YDUVLQ MlUNHHQNl\YlOWl�MD�VRSLYDOWD�

WHRNVHQ�PDDLOPDDQ� <PPlUVLPPH�KHWL�VDQDQ�PHUNLW\NVHQ DUMHVVD MD�WLHVLPPH�S\VW\YlPPH

YlOLWWlPllQ�RLNHDQ�DMDWXNVHQ�WHRNVHQ�NDXWWD��$PEHGR�RQ�KLHQR�KHWNL��MRKRQ MRNDLVHQ�WXOLVL�

HOlPlVVllQ�ULLWWlYlQ�XVHLQ S\VlKW\l�
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7lVVl�NDSSDOHHVVD�NHUURQ�HULNVHHQ MRNDLVHVWD�$PEHGRQ�HVLW\NVHVWl V\NV\OWl������

�����(QVL�LOWD�

$PEHGRQ�HQVL�LOWD�ROL�WRUVWDLQD���������� NOR��� 5LLKLPlHQ�7HDWWHULQ�Ql\WWlP|OOl�

(QVL�LOWDSlLYlQl�VDDYXLPPH�WHDWWHULOOH�NOR�����MROORLQ�DORLWLPPH�YDORMHQ�UDNHQWDPLVHQ�MD�VXXQQLWWHOXQ��

3lLYl�YLHUlKWL�QRSHDVWL��PXWWD�SDQLLNLOWD�MD�NLLUHHOWl�YlOW\WWLLQ��-RWHQNLQ�DMRLWXNVHW�NDLNHQ�

RUJDQLVRLQQLQ�RVDOWD�VXMXLYDW�RQJHOPLWWD�MD�RVXLYDW�NRKGLOOHHQ� <KWHLVW\|�5LLKLPlHQ�7HDWWHULQ�NDQVVD�

VXMXL�NDLNLQ�SXROLQ�PRLWWHHWWRPDVWL�

3lLYllQ�PDKWXL�PRQHQPRLVWD��VLOOl�UDNHQVLPPH�\KWHHQVl�QHOMlQ�WHRNVHQ�YDORWLODQWHHW $PEHGRD�

OXNXXQRWWDPDWWD�± $PEHGRQ�YDORWLODQWHHW�9LUSL�NlYL�WHNQLNNRMHQ�NDQVVD�OlSL�VDPDOOD�NXQ�PH�5LNXQ�

NDQVVD�VDLPPH�NHVNLWW\l�KDUMRLWWHOXXQ� 2OLPPH�WlKlQ�VDDNND�KDUMRLWHOOHHW�DLQRDVWDDQ�

KDUMRLWXVVDOHLVVD��PXWWD�NRVND�Ql\WWlP|�ROL�PHLOOH�HQQHVWllQ�WXWWX��HL�NRUHRJUDILDQ�VLMRLWWHOX�

Ql\WWlP|OOH�WXRWWDQXW�RQJHOPLD�

,WVH�Ql\W|V�VXMXL�P\|V�KLHQRVWL��.DLNNL�HUL�WHRNVHW�RQQLVWXLYDW�NDLNHQ�NDLNNLDDQ�K\YLQ��$PEHGRQ�

HVLWWlPLVHVVl�ROL�DLYDQ�HULW\LQHQ�WXQQHOPD�MD�ODWDXV��VLOOl�WHRV�ROL�HQVLPPlLVWl�NHUWDD�\OHLV|Q�

QlKWlYLOOl��0llUlWW\l�MlQQLW\VWl�ORL�VH��HWWl�NRNRQDLVXXV�ROL�YDVWD�KLOMDWWDLQ�PXRNDWWX�ORSXOOLVHHQ�

PXRWRRQVD��MD�VH�ROL�PHLOOH�WDQVVLMRLOOH�WXRUH� .RLPPH�VDDYXWWDQHHPPH�KLHQRQ�WXQQHODWDXNVHQ�

HVLW\NVHVVl��MD�WlPl�SHLWWRVL�PDKGROOLVHW�WHNQLVHW�HSlWDUNNXXGHW��MRLWD�WXRUH�HVLW\V�SLWL�YLHOl�RPDVWD�

PLHOHVWlPPH�VLVlOOllQ�

<OHLV|l�PHLOOl�ROL�WRGHOOD�NLLWHWWlYlVWL�RWWDHQ�KXRPLRRQ�\OHLVHW�NlYLMlPllUlW�PDDNXQWLHQ�WHDWWHUHLVVD�

VDDWL�VLWWHQ�WDQVVLHVLW\NVLVVl��6DLPPH�HULW\LVHQ�PLHOWl�OlPPLWWlYll�SDODXWHWWD��MD�HVLPHUNLNVL�

OlVQlRORD�MD�WDQVVLQ�LQWHQVLWHHWWLl�NHKXWWLLQ NRYLQ��$PEHGR�ROL�P\|V KHUlWWlQ\W�DMDWXNVLD��MD PRQHQ�

NDWVRMDQ�PLHOHVWl�WHRV�ROL�YDLNXWWDYD� 0\|V P\|KHPPLQ�WlPlQ�HVLW\NVHQ�MlONHHQ�NXXOLPPH�

ULLKLPlNHOlLVLOWl�NDWVRMLOWD�SRVLWLLYLVLD�NRPPHQWWHMD�
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����1XUPLMlUYL

7RLQHQ�HVLW\NVHPPH�$PEHGRVWD�ROL�SDUL�SlLYll�HQVL�LOODQ�MlONHHQ�1XUPLMlUYHQ�.ODXNNDODVVD 5RLQHODQ�

VHXUDLQWDOROOD�ODXDQWDLQD����������� NOR���� 2OL�PXNDYDD�VDDGD�QlLQ�O\K\HOOl�DLNDMlQWHHOOl�MDWNXPR�

HVLW\NVLOOH��7LHGlPPH�NXLQND�W\|OlVWl�WHRVWHQ�XXGHOOHHQ�OlPPLWWlPLQHQ�YRL�ROOD��MRWHQ�WlVVl�

WLODQWHHVVD�VllVWLPPH�VHQ�YDLYDQ��

-RV�5LLKLPlHQ�7HDWWHULVVD�PHLOOH�ROL�ODLWHWWX�NDLNNL�YDOPLLNVL�YlOLDLNDHYlLWl P\|WHQ��ROL�5RLQHODQ�NHLNND�

WRGHOOLQHQ�WHH�VH�LWVH��Ql\W|V��5RLQHOD�ROL�P\|V�WLODQD�K\YLQ�HULODLQHQ�WHDWWHULWLODDQ�YHUUDWWXQD��6LQQH�

DVHWLPPH�LWVH�WDQVVLPDWRW��NDWVRPRQ�WXROLW VHNl�DVHQVLPPH�YDORKHLWWLPHW MD�llQHQWRLVWRODLWWHHW��

<ULWLPPH�MDNDD�WLODD�KDUPDDOOD�KDUVRYHUKROOD��MRND�QlN\\ PllUlW\LVVl�YDORNXYLVVDNLQ�´HL QLLQ NRYLQ�

NDXQLLQD´ WDXVWDQD��

.DWVRMLD�PHLOOl�ROL�NROPLVHQN\PPHQWl��MRWHQ�LVWXPDSDLNDW�ULLWWLYlW�K\YLQ� 7XRVVD�LOODVVD�ROL�$PEHGRQ�

OLVlNVL�P\|V�NROPHH PXXWD�WHRVWD�5LLKLPlHQ�Ql\W|NVHVWl� $PEHGRQ�HVLWWlPLVHHQ�VDDYXWLPPH�

PllUlW\Q UDXKDQ��VLOOl�HQVL�LOODQ�MlQQLW\V�ROL�SRLVVD��9DORW�ROLYDW�NLUNNDDPPDW�HLNl�YDORWLODQWHLVVD�ROOXW�

PXXWRNVLD��0\|V�\OHLV|�ROL�OlKHPSlQl��MD�QlLPPH�KHLGlW�NRQNUHHWWLVHVWL�WRLVLQ�NXLQ�WHDWWHULQ�ODYDOOD�

5RLQHODQ�HVLW\V�NHUlVL�P\|V NDWVRMLOWD�K\Yll�SDODXWHWWD��MD�LOWD�ROL�RQQLVWXQXW�

����.HUDYD

6\NV\Q�NROPDV�HVLW\V�$PEHGRVWD DMRLWWXL�NDKGHQ�NXXNDXGHQ�SllKlQ�HQVL�LOODVWD��2OLPPH�YDUDQQHHW�

HVLW\NVHOOH�WLODQ�.HUDYDQ�OXNLRQ�DXGLWRULRVWD ODXDQWDLOOH�������������6DPDVVD�LOODVVD�HVLWLQ�P\|V�

5LLKLPlHQ�LOODVVD�PXNDQD�ROOHHQ�VRRORWHRNVHQL�.DQQDWWHOXD�

(QVL�LOODVWD�ROL�VHQ�YHUUDQ�SLWNl�DLND��HWWl�WHRV�Wl\W\L OlPPLWWll�XXGHOOHHQ��+DUMRLWWHOLPPH�VLWl�

PXXWDPLD�NHUWRMD�5LNXQ�NDQVVD�LWVHQlLVHVWL LOPDQ�9LUSLQ�RKMDXVWD��7XQWXPD�SDODXWXL�QRSHDVWL��MD�

PllUlW\W�DVLDW�WXQWXLYDW�MRSD�N\SV\QHHQ�WDXRQ�DLNDQD��

9DOLWHWWDYDQ�KDDVWHHQ�HVLW\NVHOOH�WRL�VH��HWWl�PXUVLQ�SLNNXYDUSDDQL�PDUUDVNXXQ�YLLPHLVHOOl�YLLNROOD�

HUllQ�WRLVHQ�WDQVVLHVLW\NVHQ�KDUMRLWXNVLVVD��9DUYDV�HL�YLHOl�ROOXW�SDUDQWXQXW MRXOXNXXQ�HVLW\NVHHQ�

PHQQHVVl��HLNl�DVLDD�DXWWDQXW�MDWNXYD�KDUMRLWWHOX� +DUMRLWXNVLVVD�MlWLQ WRVLQ MRLWDLQ�DVLRLWD�WHNHPlWWl��

NRVND�VllVWHOLQ�HVLW\VWl�YDUWHQ� (QQXVWLQNLQ YDDQ ´KLLKWHOHYlQL´�HVLW\NVHQ�MRWHQNLQ�OlSL�

7HLSDWXOOD�MDODOOD�RQQLVWXLQ�NXLWHQNLQ�HVLLQW\PllQ NXQQLDOOD�± WRVLQ MDOND ROL WRGHOOD NLSHl Ql\W|NVHQ�

MlONHHQ��2QQHNVL�WlVWl�HVLW\NVHVWl�DONRL�MRXOXORPD�

(VLLQW\PLVWLODQDPPH�WRLPLYD�DXGLWRULRQ�ODYD�ROL�PHONR�SLHQL��6LLKHQ�WRVLQ�ROLQ RVDQQXW�YDUDXWXD��VLOOl�

WDQVVLHVVDQL�.HUDYDQ�7DQVVLRSLVWRVVD�HVLLQQ\LPPH�N\VHLVHOOl�Ql\WWlP|OOl�XVHLQ��6RRORLOOH�MD�GXHWRLOOH�

ODYD�NXLWHQNLQ�RQ�PHONR�ULLWWlYl��YDLNND�KLHPDQ�MRXGXLPPHNLQ VRYHOWDPDDQ�WLODQ�Nl\WW|l

DLNDLVHPSLLQ�HVLW\NVLLPPH�YHUUDWWXQD�
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.89$�����+DUMRLWXNVHW�.HUDYDQ�OXNLRQ�DXGLWRULRVVD���.XYD��6XYL�.DMDXV�

.89$�����+DUMRLWXNVHW�.HUDYDQ�OXNLRQ�DXGLWRULRVVD���.XYD��6XYL�.DMDXV�

����7XOHYDW�HVLW\NVHW

6RYLPPH�MR V\NV\OOl����� DOXVWDYDVWL�HVLLQW\PLVHVWl�+lPHHQOLQQDQ�7HKGDV�7DQVVLL��IHVWLYDDOHLOOD

VHXUDDYDQD�NHVlQl��$PEHGR�HVLWHWllQ�+lPHHQOLQQDQ�9HUWDV��Ql\WWlP|OOl����������NOR����RVDQD�

3DLNDOOLVHQ�WDQVVLQ�LOWDD�

(VLWlPPH�$PEHGRQ�P\|V 5LLKLPlHQ�7DLGHPXVHROOD�����������VHNl�.HUDYDQ�7HDWWHULVVD�����������
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2PDW�LKDQWHHQL�MD�WDYRLWWHHQL�WDQVVLMDQD�PllULWWHOHYlW�YDOLQWRMDQL�QLLQ�XUDOODQL�NXLQ�DUMHVVDNLQ��

9DOLWVHQ�YDLNNDSD�PLWl�ODMLD�KDOXDQ�KDUMRLWHOOD�MD�NHQHQ�NDQVVD�KDOXDQ�W\|VNHQQHOOl��.lVLW\V�RPDVWD�

WDQVVLMXXGHVWD�MD�NHKRVWD�W\|NDOXQD�RKMDDYDW�DUNHDQL�MD�VXXQWDD��MRKRQ�KDOXDQ�S\UNLl�

��� 7DXVWDQL�MD�DUYRQL�WDQVVLMDQD

0LQXOOD�RQ�WDQVVLMDQD�PRQLSXROLQHQ�WDXVWD��ROHQ�DORLWWDQXW�NODVVLVHOOD�EDOHWLOOD�MD�ODDMHQWDQXW�

P\|KHPPLQ�MD]]WDQVVLLQ�MD Q\N\WDQVVLLQ��0LQXOOD�RQ�OLVlNVL�NRNHPXVWD�PXXQ�PXDVVD�IODPHQFRVWD�MD�

VWHSLVWl��2OHQ�DLQD�QlKQ\W�PRQLSXROLVXXGHQ�P\|QWHLVHVVl�YDORVVD��PXWWD ROHQ�MRXWXQXW�NRKWDDPDDQ�

P\|V�WRLVHQODLVLD�QlNHP\NVLl��

2OHQ�DLQD�DUYRVWDQXW�WHNQLVWl�RVDDPLVWD��PXWWD�VLOWL�WlUNHLPPlNVL�NRHQ�OLLNNHHOOLVHQ�WXONLQQDQ�MD�VHQ�

WXQWHHQ��MRQND�WDQVVLMD�S\VW\\�WDQVVLOODDQ�MD�ROHPXNVHOODDQ�YlOLWWlPllQ��2Q�LKDQDD�WXQWHD�OLLNH�

MRNDLVHOOD VROXOOD��2OHQ�WDQVVLMDQD�G\QDDPLQHQ��MRWHQ�NRHQ�HWWl�KDDVWHHQL�RQ�RVDWD�UHQWRXWWDD��

SXGRWWDD�MD�Nl\WWll�YlKHPPlQ�HQHUJLDD�

7DQVVLMDQW\|VVl�PLQXD�LQVSLURLYDW�XXVLHQ�W\|WDSRMHQ�NDXWWD�O|\W\YlW�RLYDOOXNVHW�RPDVWD�NHKRVWD��

-RNLQ�LWVHOOHQL�HSlWDYDOOLQHQ�W\\OL�WRWHXWWDD�OLLNHWWl�VDDWWDDNLQ�VRSLD�PLQXOOH�WRGHOOD�K\YLQ�MD�Ql\WWll�

\OOlWWlYlQ�KLHQROWD��7DQVVLMD�P\|V VDDWWDD LWVH�ORNHURLGD LWVHllQ�MD�DVHWWDD�OXRYXXGHOOHHQ�UDMRLWWHLWD��

+HOSRVWL�VLWl MRSD�MlPlKWll�DMDWXNVHHQ VLLWl� HWWl�MRNLQ�PllUlWW\�OLLNHW\\OL�RQ�VH�SDUDV�MD�RLNHD�

2OHQ�WDQVVLMDQD�LWVHNULLWWLQHQ��WXQQROOLQHQ�MD�Q|\Ul�OLLNNHHQ�llUHOOl��2WDQ�YDVWXXQ�OLLNNHHQ�RSHWWHOXVWD�

MD�S\ULQ�VLVlLVWlPllQ�VHQ�PDKGROOLVLPPDQ�WDUNDVWL�NDLNNLQH�ODDWXWHNLM|LQHHQ��/DDWXMHQ�VlLO\PLQHQ�

NXLWHQNLQ�HGHOO\WWll�MDWNXYDD�\OOlSLWRD��MD�PLNlOL�KDUMRLWWHOXVVD�RQ�WDXNRMD��NXWHQ�WlPlQNLQ�WHRNVHQ�

KDUMRLWXVSURVHVVLVVD��VDDWWDYDW�PRQHW�SLHQHW�Q\DQVVLW�NDGRWD�WDL�KHLNHWl�

2SSLMDQD�ROHQ�HQLPPlNVHHQ�YLVXDDOLQHQ�MD�NLQHVWHHWWLQHQ��MRWHQ�PLQXOOH�RQ�WlUNHll�VDDGD�QlKGl�

PDOOLVXRULWXV�MD�WHVWDWD�VLWl�Nl\WlQQ|VVl��7lVVl�SURVHVVLVVD�9LUSL�XVHLQ�WDQVVL�LWVH�PXNDQD��PLNl�

DXWWRL�OLLNNHHQ�SURVHVVRLQQLVVD�HVLPHUNLNVL HUL�SDLQRWXVWHQ��U\WPLW\VWHQ�MD�KHLODKGXVWHQ�RPDNVXPLVHQ�

NDXWWD��9lOLOOl�MRLWDLQ�SlWNLl�WRLVWHWWLLQ�OXNXLVLD�NHUWRMD��-D�OlKHV�DLQD�NXQ�9LUSL�WDQVVL�PXNDQD��ROL�

U\WPLW\V�KHOSSR�O|\Wll��PXWWD�NXQ�MlLPPH�RPLOOHPPH��NDWRVL�OLLNH DOXNVL�KHOSRVWL�
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��� 7DQVVLMD�RSHWWDMD

2PD�WDQVVLMXXWHQL�RQ�ROOXW�WlUNHLQ�OlKW|NRKWD�VLOOH�PLNVL�RSHWDQ�WDQVVLD��.RHQ�HULW\LVHQ�

PHUNLW\NVHOOLVHNVL�MDNDD�QLLWl�NRQNUHHWWLVLD�RLYDOOXNVLD��MRLWD�RPDQ�NHKRQL�NDQVVD�W\|VNHQWHO\�RQ�

PLQXOOH�DQWDQXW��7lVWl�V\\VWl�PLQXOOH�RQ�DLQD�ROOXW�OXRQWHYDD�WHKGl�WDQVVLMDQ�MD�WDQVVLQRSHWWDMDQ�

W|LWl�ULQQDNNDLQ��VLOOl�NRHQ�QLLGHQ UXRNNLYDQ WRLVLDDQ YDKYDVWL�

0LQXOOH�RQ�WlUNHll�VDDGD�WHKGl�RPDD�WDLWHHOOLVWD�W\|WlQL�MD�Nl\Gl WDQVVLWXQQHLOOD��NRVND�MDDQ�

RSSLODLOOH�RPLD�NHKROOLVLD�NRNHPXNVLDQL� .XQ�WXQQHQ�OLLNNHHQ�RPDNRKWDLVHVWL��RVDDQ�WlWl�WLHWRXWWD�

P\|V�YlOLWWll�HWHHQSlLQ KHOSRPPLQ� 3\VW\Q�RPDQ�NRNHPXNVHQL�NDXWWD�RKMDDPDDQ�RSSLODLWDQL MD�

DXWWDPDDQ�KHLWl�\PPlUWlPllQ�PLNVL�PLWlNLQ�WHKGllQ�

2OHQ RQQLVWXQXW�WDQVVLQ�RSHWWDPLVHQ MD�OLLNHDQDO\\VLQ NDXWWD V\YHQWlPllQ�MR�DLNDLVHPPLQ�

RSSLPDDQL��MD�RSSLQXW QlLQ�ROOHQ�P\|V�LWVH� 2SHWWDMXXGHQ�NDXWWD�PLQXVWD�RQ�VLLV�WXOOXW�P\|V�SDUHPSL�

WDQVVLMD� -RWHQ�YDVWDYXRURLVXXV�WRLPLL�ODNNDDPDWWD�

7DQVVLQRSHWWDMDQD�MDDQ�RSSLODLOOH�QLLWl�DUYRMD��MRWND�PLQXOOH�RYDW�WlUNHLWl��3\ULQ HULW\LVHVWL

NDQQXVWDPDDQ�KHLWl�RPDNRKWDLVHQ�OLLNHLOPDLVXQ�HWVLPLVHHQ�MD�WRWHXWWDPLVHHQ��.RURVWDQ�P\|V�

UHKHOOLVHQ�OlVQlRORQ PHUNLW\VWl��/lVQlROR�DQWDD�OLLNNHHOOH�VLHOXQ�

��� (VLLQW\PLQHQ MD�OlVQlROR

(VLLQW\PLVHVVl�RQ�XSHDD�VDDYXWWDD�IORZ�WLOD��MRVVD�YRL�NRNHD�ROHYDQVD�LNllQ�NXLQ�DLQHHWRQ��

7lOODLVHHQ�WLODDQ�SllVHPLQHQ�HL�ROH�VHOYL|��PXWWD�OlKHOOH�WlPlQ�NDOWDLVWD�WLODD�N\OOl�YRL�SllVWl

WDQVVLVVD XVHLQNLQ��,WVH�ROHQ�NRNHQXW�IORZ�WLODQ�PXXWDPDQ�NHUUDQ��0\|V�WHRNVHVVD�$PEHGR��

0LWl�YDQKHPPDNVL�WXOHQ��VLWl�HQHPPlQ�PLQXD�MlQQLWWll�HQQHQ�HVLW\NVLl��7XQQH�NXLWHQNLQ�NllQW\\�

ODYDOOH�SllVW\lQL��MD�WXQQHQ�ROHYDQL�NRWRQDQL��0LQXOOD�RQ�MR�QLLQ�SDOMRQ�HVLLQW\PLVNRNHPXVWD��HWWl�

XVNRQ�YDKYDVWL�S\VW\YlQL�HVLLQW\PLVWLODQWHHVVD�VHOYL\W\PllQ�NXQQLDOOD�PDKGROOLVLVWD�YLUKHLVWl�

KXROLPDWWD��(Q�HQll�SHONll�YLUKHLWl�VDPRLQ�NXLQ ROOHVVDQL�QXRUHPSL��VLOOl�XVNRQ�S\VW\YlQL�QH�

NRUMDDPDDQ�WDL�SHLWWlPllQ�

.RHQ�\OHHQVl�HVLLQW\HVVlQL�YRLPDNDVWD�OlVQlRORQ�WXQQHWWD��MRND�NDQWDD HWHHQSlLQ�MD�DQWDD�

YDUPXXWWD�MD�XVNRD�RPDDQ�VXRULWXNVHHQ��7lPl�WLOD�RQ�YDKYLVWXQXW�NRNHPXNVHQ�MD�LlQ�P\|Wl�MD�VH

DQWDD�PLQXOOH�WDQVVLMDQD�KLHQRQ�HXIRULVHQ�HOlP\NVHQ�



�� ����

.\V\LQ�KDDVWDWWHOXVVD�9LUSLOWl�PLNl WHNHH�OLLNNHHVWl�WDQVVLVWD�KlQHOOH�NLLQQRVWDYDD�

6LOORLQ�NXQ�OLLNH�YLH�WDQVVLMDD�MD�VH�V\QQ\WWll�WXQQHWLORMD�MD�WLODQWHLWD�MRKRQ�WDQVVLMDQD�

VDDQ�\OHLV|Q�PXNDDQ�WDL�NDWVRMDQD�YRLQ�PHQQl�PXNDDQ��9DUPDDQ�WlPl�RQ�VH�IORZ�

MRVWD�XVHLQ�NLUMRLWHWDDQ�MD�SXKXWDDQ��0XXWDPDQ�NHUUDQ�ROHQ�VHQ�LWVH�NRNHQXW��6LOORLQ�

RQ PDKGROOLVWD�RWWDD�ULVNHMl�MD�NDLNNL�RQQLVWXX��7DQVVLD�HL�MRXGX�DMDWWHOHPDDQ�

VXRULWXNVHQD�YDDQ�VH�RQ�HQHUJLDD� MRND�LPHH�PXNDDQVD� �-XQWWL�������

.89$���� 5RLQHODQ�HVLW\V���.XYD��-RKDQQD�7XQNNDUL�

(VLLQW\PLQHQ�RQ�PLQXOOH�PLHOHNlVWl�MD�WlUNHll��VLOOl�MR�ODSVHVWD�VDDNND ROHQ�RVDQQXW�LOPDLVWD�LWVHlQL�

SDUKDLWHQ WDQVVLQ�NHLQRLQ��9DQKHPPLWHQ�VXKGH�HVLLQW\PLVHHQ�RQ�NXLWHQNLQ�PXXWWXQXW��HLNl�MDWNXYD�

ODYDOOD�ROR�WXQQX�HQll�\KWl�WlUNHlOWl�NXLQ�DLNDLVHPPLQ��7DQVVLQ�PHUNLW\V�PXXWWXX�

HOlPlQNRNHPXNVHQ MD�RPLHQ�WDUSHLGHQ P\|Wl�

2OHQ�DLQD�WRLPLQXW�WDQVVLMDQW\|Q�RKHOOD�P\|V�WDQVVLQ�RSHWWDMDQD��.RHQ��HWWl�RSSLODLGHQL�

RQQLVWXPLVHQ�MD�HGLVW\PLVHQ�VHXUDDPLQHQ�WXRWWDD�Q\N\llQ�PLOWHL�\KWl�VXXUWD�W\\G\W\VWl�NXLQ�LWVH�

HVLLQW\PLQHQ��2SSLODLGHQ�RPLVWDXWXPLQHQ�MD�LQWRKLPR�WDQVVLLQ�RQ�WRGHOOD�SDONLWVHYDD��MD�WlOO|LQ�

WXQQHQ�RQQLVWXQHHQL�MDNDPDDQ�KHLOOH�SDODQ�RPDVWD�SDORVWDQL�WDQVVLD�NRKWDDQ�



�� ����

��� 7DQVVLQ�PHUNLW\V

7DQVVL�NLHWRXWXX�HOlPllQL�PRQLQ�WDYRLQ�MD�VH�OLLWW\\�YRLPDNNDDVWL�MD�HURWWDPDWWRPDVWL�LGHQWLWHHWWLLQL��

(Q�HGHV�RVDD�NXYLWHOOD�NXND�ROLVLQ�LOPDQ�WDQVVLD�MD�PLOODLVHNVL�HOlPlQL�ROLVL�PXRGRVWXQXW��7DQVVL�

DQWDD�HOlPllQ�NDXQHXWWD��LORD�MD�VLVlOW|l ± PLVVl�PXRGRVVD�VH�VLWWHQ�HVLLQW\\NLQ�

.RVND�DUYRVWDQ�7RPPL�.LWLQ�W\|Wl��ROHQ�WXWXVWXQXW�KlQHQ�DMDWXNVLLQVD�WDQVVLLQ�MD�VHQ�WHNHPLVHHQ�

OLLWW\HQ��.LWWL�RQ�NXYDLOOXW�NlVLW\VWllQ�WDQVVLPLVHQ�PHUNLW\NVHVWl�VHXUDDYDOOD�WDYDOOD�

7DQVVLHVVDDQ�LKPLQHQ�RQ�OlVQl�NRNR�ROHPXNVHOODDQ��ROHQWRQD�NDLNNLQH�SXROLQHHQ�

HOlHQ�YRLPDNNDDVWL ± PLNl�\PPlUWllNVHQL�RQ�HOlPLVHQ�SRKMLPPDLQHQ��LWVHNHVNHLQHQ�

VLVlOW|� .RHQ�ROHYDQL��NXQ�WDQVVLQ��1LLQ�HOlPlQ���ROHPDVVDRORQ�NXLQ�OlVQlRORQ�WXQWHHQL�

RQ�NRKRQQXW� �-\UNNl �����������

7DQVVL�WRGHOODNLQ�RQ�Wl\GHOOLVHQ�OlVQlRORQ�LOPHQW\Pl��MRQND�NRNHPLQHQ�RQ SDLWVL WDQVVLMDOOH�LWVHOOHHQ�

P\|V�WDQVVLQ�NDWVRMDOOH�PHUNLW\NVHOOLVWl��7DQVVLMD�SHUXVWHOHH�ROHPDVVDRORQVD�WDQVVLPDOOD�MD�KDOXDD�

WXOOD�QlKG\NVL�MD�NXXOOXNVL�WDQVVLQVD�NDXWWD�

7DQVVLMDQD�MRXGXQ�YlLVWlPlWWl�K\YlNV\PllQ�P\|V�NHKRQ�YDQKHQHPLVHHQ�OLLWW\YlQ�PXXWRVSURVHVVLQ��

3RKGLQNLQ�NXLQND�WDQVVLMDLGHQWLWHHWWLQL�Nl\� NXQ�HQ�LWVH�HQll�\OOl�VDPDQODLVLLQ�VXRULWXNVLLQ�NXLQ�

DLHPPLQ� 7DQVVLMXXV�YlLVWlPlWWl�PXXWWDD�PXRWRDDQ� NXQ�WDQVVLMD�YDQKHQHH� 6XKGH�RPDDQ�NHKRRQ�

PXXWWXX��MD�SURVHVVLQ�K\YlNV\PLQHQ�HL�ROH�\NVLQNHUWDLVWD��2Q�O|\GHWWlYl�XXVLD�Yl\OLl HQHUJLDQ�

NDQDYRLPLVHHQ�MD�V\LWl ROHPDVVDRORQ SHUXVWHOXXQ� 8VNRQ�NXLWHQNLQ��HWWl�OlVQlRORQ�WDLWR�MD�VHQ�

PHUNLW\V�YDKYLVWXX�LlQ�P\|Wl�
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� .25(2*5$),1�.$166$�7<g6.(17(/<

7lVVl�NDSSDOHHVVD�Nl\Q�OlSL�NRUHRJUDILQ�W\|K|Q�OLLWW\YLl�DVLRLWD��RPLD�DMDWXNVLDQL�VHNl�9LUSLQ MD�5LNXQ�

QlNHP\NVLl�

��� .RUHRJUDILQ�W\|VNHQWHO\WDYDW

2OHPPH�5LNXQ�NDQVVD�VDDQHHW�W\|VNHQQHOOl�XVHLGHQ�NRUHRJUDILHQ�NDQVVD��MRLGHQ�W\|VNHQWHO\WDYDW�

RYDW�ROOHHW�DLQDNLQ�MRVVDLQ�PllULQ�WRLVLVWDDQ�SRLNNHDYLD��-RNDLVHOWD�NRUHRJUDILOWD�ROHPPH�RSSLQHHW�

MRWDNLQ�XXWWD��MRVWD�ROHPPH�VDDQHHW�DPPHQQHWWXD WRLVHQODLVWD�QlN|NXOPDD RPDDQ�W\|VNHQWHO\\PPH�

WDQVVLMRLQD MD�WDQVVLQRSHWWDMLQD��$UYRVWDPPH�NDLNNLHQ�QlLGHQ�WHNLM|LGHQ�W\|Wl��VLOOl�NRHPPH�KHLGlQ�

MDNDPDQVD�NRNHPXNVHQ�DQWDQHHQ�PHLOOH PRQLSXROLVLD�YDOPLXNVLD HULODLVWHQ W\|VNHQWHO\WDSRMHQ�

NDXWWD�

����� 1lNHP\NVLl 9LUSLQ�W\|VNHQWHO\WDYRLVWD

.RHQ�9LUSLQ�ROHYDQ�WLQNLPlW|Q�MD�YDDWLYD�RPDVVD�NRUHRJUDILVHVVD�W\|VVllQ��PXWWD�VLOWL�WDQVVLMRLWDDQ�

NRKWDDQ�NlUVLYlOOLQHQ�MD�\PPlUWlYlLQHQ��+lQ�VXKWDXWXX�LQWRKLPRLVHVWL�MD�NULLWWLVHVWL�RPDDQ�

OLLNHPDWHULDDOLLQVD��.XLWHQNDDQ�KlQ�HL�YDDGL�WDQVVLMRLWD�WRLVWDPDDQ OLLNHWWl�MXXUL�NXWHQ�KlQ�LWVH�VHQ�

WHNHH��YDDQ�S\UNLL�HQQHPPLQNLQ�VLLKHQ��HWWl�WDQVVLMD�LWVH�O|\Wll�RPDNRKWDLVHQ�WXONLQWDWDYDQ�OLLNNHHOOH�

9LUSL�RQ�HULWWlLQ�WDLWDYD�SHGDJRJL�MD�WDUNNDVLOPlLQHQ�VHNl�NDQQXVWDYD�RSHWWDMD��+lQ�

RVDD�KDUMRLWWDD�WDQVVLMRLWD�SLWNlMlQWHLVHVWL��PXWWD�DQWDHQ�KHLOOH�VDPDOOD�DLNDD�RSSLD��

+lQHOOl�RQ�\VWlYlOOLQHQ�RWH�WDQVVLMDDQ��MD�NRHQ�HWWl�KlQ�P\|V�\PPlUWll�WDQVVLMDQ�

DVHPDVVD�ROHPLVHQ�RPDNRKWDLVHVWL� �.RVNLQHQ�������

.\V\LQ�9LUSLOWl�PLQNlODLVLD�W\|VNHQWHO\WDSRMD KlQ�Nl\WWll NRUHRJUDILVHVVD�SURVHVVLVVD��MD�PLWNl�DVLDW�

RYDW�KlQHOOH�WlUNHLWl�

0LQXOOD�RQ�ROWDYD�MRWDNLQ�YDOPLVWD�PDWHULDDOLD�SRKMDQD��6LLKHQ�HL�YDDQ�WXQQX�ROHYDQ�

WDUSHHNVL�DLNDD��+DOXDLVLQ�W\|VNHQQHOOl�VDOLVVD�HQQHQ�KDUMRLWXNVLD�SLGHPSllQ��NXLQ�

PLWl�Nl\WlQQ|VVl�NRVNDDQ�RQ�PDKGROOLVWD��7RLVDDOWD�YDVWD��NXQ�QlHQ�WHNHPlQL�

PDWHULDDOLQ�PXLOOD��\PPlUUlQ�VHQ�SXXWWHHW�WDL�PLKLQ�VLWl�SLWlLVL�YLHGl��7lKlQ�DVWL�RQ�

KDUYRLQ�Nl\Q\W�QLLQ��HWWl�ROLVLQ�DQWDQXW�OLLNNHHOOLVHQ�WHKWlYlQDQQRQ�MRND�ROLVL�WXRWWDQXW�

MXXUL�VHOODLVWD�PDWHULDDOLD�PLWl�HWVLQ��6LLQl�RQ�LWVHOOl�NHKLWW\PLVHQ�SDLNND��HWWl�RVDLVLQ�

DQWDD�RLNHDW�MD�NRQNUHHWWLVHW�RKMHLVWXNVHW��0XXWDPDQ�NHUUDQ�VH�RQ�RQQLVWXQXW�MD�VH�

RQ�N\OOl�HULWWlLQ�W\\G\WWlYll� �-XQWWL ������



�� ����

0LQXOOH�WDQVVLMDQD�RQ�PLHOHNlVWl�S\UNLl�WRWHXWWDPDDQ�NRUHRJUDILQ�QlNHP\VWl�PDKGROOLVLPPDQ�

WDUNNDDQ��MD�S\ULQ�MROODLQ�WDSDD�PXXQWDPDDQ�LWVHQL�NRUHRJUDILQ�Nl\WW||Q� .RHQ WDUYHWWD OXQDVWDD

DVHWHWXW�RGRWXNVHW� .HUUDQ�HUlV�RSHWWDMDQL�7XNKROPDVVD�VDQRLNLQ�ROHYDQ�KLHQRD��NXQ WHHQ DLQD

OLLNNHHW�MXXUL�NXWHQ�KlQ�NRUHRJUDILQD�RQ�Ql\WWlQ\W��9LUSLQ�PDWHULDDOLQ�VXKWHHQ�PLQXOOH�HL�WXOOXW�

ODLQNDDQ�WlOODLVWD�WXQQHWWD��7XQVLQ�\PPlUWlYlQL�PLWl�9LUSL�KDNHH��PXWWD�RPD�NHKRQL�HL RVDQQX�

WRWHXWWDD�VLWl�\KWl�K\YLQ� 6LNVL�WlPl�WXQWXLNLQ�WDUSHHOOLVHOWD�KDDVWHHOWD� (GHOOHHQ�NRHQ�9LUSLQ�

OLLNHNLHOHQ��VDPRLQ�NXLQ�7RPPL�.LWLQ��WDUMRDYDQ KLHQRMD�OLLNHODDGXOOLVLD�KDDVWHLWD�MD�NLHPXURLWD��MRLGHQ�

\NVLW\LVNRKWDLVXXV�MD�KLHQRYDUDLVHW�Q\DQVVLW WXOHYDW�HVLLQ�YDLQ�WDLWHLOLMDQ�WLQNLPlWW|PlQ�MD�NlUVLYlOOLVHQ�

W\|Q�NDXWWD�

$PEHGRVVD�NRLPPH�5LNXQ�NDQVVD�KDDVWHHNVL�UDMRLWHWXQ�DLNDWDXOXQ��MRQND�W\|OOH�MRXGXLPPH�

DVHWWDPDDQ��0HLOOl�PROHPPLOOD�ROL KDUMRLWWHOXQ DOOD�WRLVHQ�WDQVVLSURGXNWLR�VDPDQD�V\NV\Ql�MD�WlPlQ�

OLVlNVL�YLHOl�WDQVVLQRSHWXVW\|W�HUL�WDQVVLNRXOXLVVD� 7lPl�KDDVWRL�PHLWl�WDQVVLMRLQD��VLOOl�OLLNHNLHOHQ�

V\YHQWlPLQHQ�YDDWL�UXQVDDVWL�DLNDD�MD�P\|V�NRUHRJUDILQ�RKMDXVWD� 0\|V�9LUSL�ROL�NLLUHLQHQ�HUL�

SURMHNWLHQ�NDQVVD�

2OHQ�WHKQ\W�NDLNNL�NRUHRJUDILVHW�W\|QL�WRGHOOD�WLXNDOOD�DLNDWDXOXOOD��0LQXOOH�RQ�DQQHWWX�

DLND�WXQWLHQ�PllUl�PLVVl�UDMRLVVD�KDUMRLWXNVHW�WXOHYDW�WDSDKWXPDDQ�MRWHQ�VH�DQWDD�MR�

DLND�WLXNDW�UDMDW�SURVHVVLOOH��0DWHULDDOLD�MD�SllW|NVLl�SLWll�WHKGl�QRSHDVWL�MD�DLND�XVHLQ�

Wl\W\\�W\\W\l�OLLNNHHOOLVHHQ�DLKLRRQ�WDL�YHUVLRRQ�MRWD�WRGHOOLVXXGHVVD�KDOXDLVLQ�WXWNLD�

NDHPPLQ�MD�NHKLWHOOl�SLGHPPlOOH��2Q�NXLWHQNLQ�K\Yl��HWWl�WLXNDOOD�DLNDWDXOXOOD�MRNX�

UDNHQQH�V\QW\\�QRSHDVWL��6LWWHQ�V\YHQQlQ�\NVLW\LVNRKWLD�QLLQ�NDXDQ�NXLQ�RQ�

PDKGROOLVWD� �-XQWWL ������

����� /LLNHPDWHULDDOL�NRUHRJUDILD

9LUSL�RQ�W\|VNHQQHOO\W�XVHLGHQ�NRUHRJUDILHQ�WDQVVLMDQD��PXWWD�HULW\LVHQ�OHLPDQ�KlQHQ�OLLNHNLHOHHQVl�

RQ�MlWWlQ\W�W\|VNHQWHO\�7RPPL�.LWLQ�NDQVVD��9LUSLQ�OLLNHNLHOHVVl�RQ KDYDLWWDYLVVD SDOMRQ�VDPDD�

ORJLLNNDD�NXLQ�.LWLOOl��

+DDVWDWWHOXVVDQL�N\V\LQ�9LUSLOWl�PLWNl�WHNLMlW�RYDW�YDLNXWWDQHHW�KlQHQ�WDSDDQVD OXRGD�OLLNHWWl�MD�

NRUHRJUDILDD�

2PDW�NRNHPXNVHW�WDQVVLMDQD�HUL�NRUHRJUDILHQ�W|LVVl��2OHQ�WDQVVLQXW�Q��

NROPHQN\PPHQHQ�HUL�NRUHRJUDILQ�WHRNVLVVD�MD�WHKQ\W�K\YLQ�HULODLVLD�W\\OLODMHMD��(QLWHQ�

RYDW�LQVSLURLQHHW�VHOODLVHW�WHNLMlW�MRWND�MDNVDYDW�NLLQQRVWXD�\NVLW\VNRKGLVWD�MD�QlNHYlW�

OLLNNHHOOLVHQ�WHRQ�SDLQRDUYRQ��(WWHL�VLLKHQ�VXKWDXGXWD�KXROLPDWWRPDVWL�MRWHQNLQ�

´VLQQHSlLQ´��-RVNXV�\NVLQNHUWDLVHW�UDDPLW�RYDW�NRUHRJUDILOWD�P\|V�OXRWWDPXNVHQ�

RVRLWXV��+lQ�OXRWWDD��HWWl�PLQl�Wl\WlQ�QH��6HOODLQHQ�HL�N\OOl�WDQVVLMDOWD�WDSDKGX�

KHWNHVVl��YDDQ�VLLKHQ�Wl\W\\�NDVYDD�MD�VLWl�VDLQ�WHKGl�7RPPL�.LWLQ�U\KPlVVl���-XQWWL

������
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.RHQ�HWWl�NRNHPXVWHQ�PRQLSXROLVXXV MD�LWVHQVl�DOWLVWDPLQHQ�HULODLVLOOH�WLODQWHLOOH�± DYDUDNDWVHLVXXV��

URKNHXV�MD�Q|\U\\V ± OXR�NRNHPXVWHQ�YlOLW\NVHOOl�YDKYLVWXYDD�WLHWRLVXXWWD�RPLVWD�N\Y\LVWl�MD�

UDMRLWWHLVWD VHNl�DXWWDD�P\|V�YlKLWHOOHQ�WLHGRVWDPDDQ�RPDW�LQWUHVVLW�

2OHPPH�WDQVVLQHHW�7RPPL�.LWLQ�6SLUDDOLQ��MD�VLLQl�ROL�KDYDLWWDYLVVD�VDPDQNDOWDLVWD�

OLLNNHHOOLVWl�DMDWWHOXD�NXLQ�9LUSLQ�$PEHGRVVD��2Q�KLHQRD�VDDGD�W\|VWll�WlPlQ�NDOWDLVWD�

OLLNHPDWHULDDOLD��MRND�RQ�LWVHOOHQL�KDDVWDYDD��VLOOl�WHHQ�SllDVLDVVD�HUL�W\\OLVWl�

Q\N\WDQVVLD��0LQXOWD�PHQL�KHWNHQ�DLNDD�RPDNVXD�OLLNNHHOOLQHQ�ORJLLNND��XXGHW�VXXQQDW��

HULODLVHW�SDLQRQVLLUURW�MD�U\WPLW\NVHW��.DLNNL�WlPl�VHNl�YLHOl�\OLPllUlLVHQ�

YRLPDQNl\W|Q YlKHQWlPLQHQ�WRLYDW�SRVLWLLYLVWD�KDDVWHWWD�RPDDQ�KDUMRLWWHOXXQL��2OHQ�

WDQVVLMDQD�K\YLQ�G\QDDPLQHQ�MD�QRSHD��MRWHQ�DOXNVL�ROL�KDDVWHHOOLVWD�RSSLD�PDOWWLD��

PDDGRLWWDPLVWD��KHQJLW\VWl�MD�XXVLD�SDLQRQVLLUURQ�U\WPLW\NVLl� �.RVNLQHQ ������

.RHQ�9LUSLQ�NDQVVD�W\|VNHQWHO\Q�ROOHHQ�PHUNLWWlYl�MDWNXPR�7RPPL�.LWLQ�6SLUDDOLQ�MlONHHQ��MRWD�

WDQVVLPPH�5LNXQ�NDQVVD�YXRVLQD�����������+HOVLQJLVVl��5LLKLPlHOOl�MD�+lPHHQOLQQDVVD��6SLUDDOL�RQ�

KLHQR�WHRV��MRWD�7RPPL�NlYL�PHLOOH�LWVHNLQ�RKMDDPDVVD��6H�RQ OLLNHPDWHULDDOLOWDDQ MD�U\WPLOWllQ

KDDVWDYD�VHNl�I\\VLVHVWL�UDQNND� 7HRV�RQ�LQWHQVLLYLQHQ MD�YRLPDNDV��MD�VHQ�HVLWWlPLVHHQ�OLLWW\L DLQD�

MRQNLQODLVWD�P\VWLLNNDD��7RPPLQ�RKMHHW�DQWRLYDW�YDOWDYDVWL�HYlLWl�W\|Q�HWHHQSlLQ�YLHPLVHHQ��MD�KlQHQ�

YLOSLW|Q�LQQRVWXNVHQVD�MD�KHLWWl\W\PLVHQVl�RQ�LNLPXLVWHWWDYDD��+lQ�NXLWHQNLQ�ROL�WXROORLQ�MR�HOlNNHHOOl�

7XQWXL�VLOWl� HWWl�7RPPL DLGRVWL LQVSLURLWXL OLLNHPDWHULDDOLQVD�llUHOOl��MD�YDUPDVWL�PHLGlQ�

LQQRNNXXWHPPH�UXRNNL�WlWl�YXRURYDLNXWXVSURVHVVLD� ,QQRVWXPLQHQ�MD�LQVSLUDDWLR�RYDWNLQ WDLWHHOOLVHQ

MD OXRYDQ�W\|Q�HOLQHKWR� .\V\LQ�P\|V�9LUSLOWl�PLWNl�DVLDW�KlQWl�LQVSLURLYDW�W\|VVllQ NRUHRJUDILQD�MD�

WDQVVLMDQD�

(QVLVLMDLVHVWL�WDQVVLMDQD�PLQXD�LQVSLURL�VH��NXQ�O|\GlQ�OLLNNHLVLLQ�MRQNLQODLVHQ�ORJLLNDQ�

MRND�PHQHH�OLKDVPXLVWLLQ��6H�V\QW\\�PP��U\WPLQ��G\QDDPLVWHQ�YDLKWHOXLGHQ��IRNXNVHQ��

KHQJLWWlPLVHQ�MD�WRLVWRQ�NDXWWD��9DUVLQNLQ��MRV�WHHQ�MRQNXQ�PXXQ�PLQXOOH�DQWDPDD�

PDWHULDDOLD�MRND�HL�ROH�PLQXQ�NHKROOH�OXRQWHYDD��RUJDDQLVWD�OLLNHWWl��.XQ�DVLDD�VDD�

WRLVWDD�WDUSHHNVL�NDXDQ�HVLW\VWLODQWHHVVD�MD�NRNHH�VLWl�WHKGHVVllQ�PDKGROOLVLPPDQ�

PRQLD�KlLUL|WHNLM|LWl��QLLQ�OLLNH�´LPSURYLVRLWXX´�HOL�YDLNND�VH�RQ�WDUNDVWL�

NRUHRJUDILRLWXD��QLLQ�VLWWHQ�NXQ�VLWl�HL�WDUYLWVH�HQll�PLHOHOOl�DMDWHOOD�VH�DONDD�HOll�

RPDD�HOlPllQVl��/LLNNHHW�V\QW\YlW�VLLQl�KHWNHVVl�WDL�DLQDNLQ�S\VW\Q�DQWDPDDQ�

NDWVRMDOOH�VHOODLVHQ�LOOXXVLRQ��.RUHRJUDILQD�PLQXD�LQVSLURL�RVDNVL�VDPD�DVLD�HOL�PLWHQ�

VDDQ�WDQVVLMDW�WXRKRQ�\OOl�NXYDLOHPDDQL�WLODDQ��+DDVWDYDD�RQ�P\|V�VDDGD�WDQVVLMDW�

\PPlUWlPllQ�OLLNHODDWXMD�PLWl�HWVLQ��YDUVLQNLQ�NRQWDNWLPDWHULDDOLVVD��.RUHRJUDILQD�

PLQXD�XVHLPPLWHQ�LQVSLURL�PXVLLNNL��.XXOHQ�MRQNLQ�NDSSDOHHQ�MD�DODQ�QlKGl�NXYLQD�

Ql\WWlP|OOLVLl�WLODQWHLWD�MD�WXQQHOPLD��8VHLQ�Nl\�QLLQ��HWWl�PXVLLNNL�YDLKWXX�WDL�Mll�

RVLWWDLQ�SRLV��PXWWD�\OHHQVl�MRNLQ�NDSSDOH�ODXNDLVHH�DMDWXNVHW�MD�VDD�VLWHQ�NHKRQ�

YDXKWLLQ�VHNl�DQWDD�OLLNHWHHPDW�MRLWD�DODQ�NHKLWWHOHPllQ� �-XQWWL ������



�� ����

�����9XRURYDLNXWXV�W\|U\KPlVVl

������ 5\KPlW\|VNHQWHO\

(UlV�YDLNXWWDYD�WHNLMl�9LUSLQ�YDOLQWDDQ�NRUHRJUDILNVHPPH�ROL�KlQHQ�SHUVRRQDQVD��.RLPPH�KlQHQ�

ROHYDQ�W\|VNHQWHO\VVllQ�UDXKDOOLQHQ�MD�KHOSRVWL�OlKHVW\WWlYl��+DUMRLWXVMDNVROOD�9LUSL�RQQLVWXL�OXRPDDQ�

UHQQRQ�MD�YDSDXWXQHHQ�LOPDSLLULQ�KDUMRLWXNVLLPPH MR�SHONlOOl�NLLUHHWW|PlOOl�ROHPXNVHOODDQ�

9LUSL�OXR�HULWWlLQ�K\YlQ�W\|VNHQWHO\LOPDSLLULQ�MD�RVDD�WRGHOOD�WDLWDYDVWL�RKMDWD�

WDQVVLMRLWD� +lQHQ�NDQVVDDQ�RQ�KHOSSR�W\|VNHQQHOOl� �.RVNLQHQ ������

0LWl�HQHPPlQ�W\|YXRVLD WDQVVLQ�SDULVVD RQ WDNDQD��VLWl�VXXUHPSL�PHUNLW\V�RQ�W\|LOPDSLLULOOl�MD�

W\|SDLNDQ�YXRURYDLNXWXVVXKWHLOOD��3RVLWLLYLQHQ�LOPDSLLUL�RQ�W\|Q�VXMXYXXGHQ�NDQQDOWD�HULWWlLQ�WlUNHll��

VLOOl�VH�UXRNNLL�PRWLYDDWLRWD�MD�XVNRD�RPLLQ�N\N\LKLQ��,QQRVWXPLQHQ�VDD�P\|V�DLNDDQ�LGHRLWD�MD�

\KGHVVl�WHNHPLVHQ�WXQQHWWD��

7XOLQ�WlQllQ�KDUMRLWXNVLLQ�KXRQRVWL�YDOPLVWDXWXQHHQD��HQNl�ROOXW�NLLUHLVHQ�W\|YLLNRQ�

DLNDQD�\KWllQ�HKWLQ\W�SURVHVVRLGD�HGHOOLVWHQ�KDUMRLWXVWHQ�PDWHULDDOLD��.LHOWlPlWWl�

QRORWWL��NRVND�9LUSL�WXOL�5LLKLPlHOOH�DVWL�KDUMRLWXNVLLQ��0\|QVLQ�VXRUDDQ��HWWHQ�ROOXW�

HKWLQ\W�Nl\Gl�VRRORDQL�OlSL��9LUSL�NXLWHQNLQ�VXKWDXWXL�DVLDDQ�\PPlUWlYlLVHVWL�MD�

UDXKDOOLVHVWL� 6LLVSl�NHUWDVLPPH�MD�RSHWWHOLPPH�XXWWD� -D�ORSSXWXORNVHQD�PHLOOl�ROL�

DLND�K\YlW�KDUMRLWXNVHW���0lHQSll�������

.RHQ��HWWl�YDLNND�PLQXOOD�ROLVL�NXLQND�KXRQR�SlLYl�WDKDQVD��RQ�WDQVVLVDOLLQ�WXOWDHVVD�MlWHWWlYl�KXRQR�

ILLOLV�XONRSXROHOOH�MD�NHVNLW\WWlYl�Wl\VLQ�VLLKHQ�PLWl�ROODDQ�VLOOl�KHWNHOOl�W\|VWlPlVVl��$UYRVWDQ�MD�

NXQQLRLWDQ�WRLVWHQ�W\|Wl��MD�YDLNND�UHKHOOLV\\V�RPLVWD�WXQWHPXNVLVWD�RQ�KLHQR�DVLD��RQ�PLHOHVWlQL�

P\|V�RVDWWDYD�SRLVVXONHD�QHJDWLLYLVHW WXQWHHW��VLOOl�QH�YDLNXWWDYDW�KHOSRVWL�NRNR�U\KPlQ�

W\|VNHQWHO\LOPDSLLULLQ��7XQWHHW�WDUWWXYDW KHUNlVWL��MD�QLLQ�P\|V�K\Yl�ILLOLV�WDQVVLKDUMRLWXNVLVVD�

+DUMRLWXNVLVVD�OlVQlROR RQ�YlKLQWllQNLQ�\KWl�WlUNHll�NXLQ�HVLW\NVLVVl��9DLQ�DLGRQ�OlVQlRORQ�NDXWWD�

WDQVVLMD�S\VW\\�ODLWWDPDDQ�LWVHQVl�OLNRRQ�Wl\VLOOl MD�VDDYXWWDPDDQ�V\YlQ�WLHWRLVXXGHQ�WLODQ��

5\KPlW\|VNHQWHO\VVl�U\KPlQ�MRNDLVHQ�MlVHQHQ�OlVQlROROOD�RQ�PHUNLW\V�U\KPlG\QDPLLNDQ�WRLPLQQDQ�

NDQQDOWD�

5\KPlWLODQWHHVVD�MRNDLQHQ�\NVLO|�RQ�KXRPLRLWDYD��,QKLPLOOLV\\V�RQ�WlUNHll��9LUSLQ�MD�5LNXQ�NDQVVD�

W\|VNHQWHO\ ROL�PXNDYDD�MXXUL�VLNVL��HWWl�NDLNNL�DVHQQRLWXLYDW�WRLVLLQVD�DLNXLVLQD�LKPLVLQl��(L�ROOXW�

WDUYHWWD�S\UNLl�ROHPDDQ�Wl\GHOOLQHQ��YlOWWHOHPllQ�YLUKHLWl�WDL�WRGLVWHOHPDDQ�RVDDPLVWDDQ��5\KPlVVl�

ROL�PDKGROOLVXXV�ROOD�RPD�LWVHQVl��



�� ����

1lKGlNVHQL�W\|\KWHLV|VVl YlOLW|Q�WXQQHOPD�PXRGRVWXX�NHVNLQlLVHVWl�OXRWWDPXNVHVWD�MD�VLLWl��HWWl�

MRNDLVHOOH�VDOOLWDDQ�YDSDXV RPLHQ�WDYRLWWHLGHQVD�WRWHXWWDPLVHHQ� .HQHQNllQ�HL�ROH�V\\Wl�HSlLOOl�

WRLVWHQVD�PRWLYDDWLRWD�WDL�W\|SDQRVWD��5\KPlQ�MlVHQHW�OXRWWDYDW�VLLKHQ��HWWl�NDLNNL�WDKWRYDW�\ULWWll�

SDUKDDQVD MD�S\UNLYlW�\KWHLVHQ�K\YlQ�DLNDDQVDDPLVHHQ�

������3DULW\|VNHQWHO\

2OHPPH�W\|VNHQQHOOHHW�\KGHVVl�5LNX�.RVNLVHQ�NDQVVD�WDSDDPLVHVWDPPH�HOL�YXRGHVWD������OlKWLHQ��

2OHPPH�DYLRSDUL��MROOD�RQ�NROPH�ODVWD��MD�OLVlNVL�ROHPPH�WHKQHHW�SDOMRQ�HULODLVWD�GXHWWRW\|VNHQWHO\l�

QlLGHQ�NDLNNLHQ�YXRVLHQ�DLNDQD��-RVNXV�HUlV�NRUHRJUDIL�RQ�N\V\Q\W�PHLOWl��HWWl�ULLWHOHPPHN|�SDOMRQ�

KDUMRLWXNVLVVD��6LWl�HPPH�WHH��VLOOl�NXQQLRLWDPPH�WRLVWHPPH�DPPDWWLWDLWRD��(LNl�PHLOOl�ROH�WDSDQD�

SXUNDD�KXRQRD�PLHOWl�WDQVVLVDOLOOD��

.89$�����5RLQHODQ�HVLW\V���.XYD��-RKDQQD�7XQNNDUL�
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.89$�����5LLKLPlHQ WHDWWHUL� �.XYD��9LOMD�7DPPLQHQ�

7XQQHPPH K\YLQ WRLVWHPPH WDYDQ�MD�HQHUJLDQ�OLLNNXD MD�PHLOOH�RQ�PXRGRVWXQXW�WLHW\QODLQHQ�W\\OL�

OXRGD�OLLNHWWl��0llUlW\W�OLLNHUDGDW�SXOSDKWDYDW�GXHWWRW\|VNHQWHO\VVlPPH�HVLLQ�OXRQWHYDVWL��7lVWl�

V\\VWl�ROLNLQ�KLHQRD��HWWl 9LUSL�RKMDVL�PHLWl�HWVLPllQ�HULODLVLD�UHLWWHMl��MRWND�ROLYDW�PHLOOHNLQ�

\OOlW\NVHOOLVLl�
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2PDQ�SXROLVRQ�NDQVVD�W\|VNHQWHO\�RQ�KHOSSRD��NRVND�YXRURYDLNXWXVVXKWHHVVD�HL�ROH�

PLQNllQODLVLD�MlQQLWWHLWl��MD�DVLRLVWD�S\VW\\�VDQRPDDQ�VXRUDDQ�MD�UHKHOOLVHVWL�LOPDQ��

HWWl�WRLQHQ�NRYLQ�KHOSRVWL�RWWDD�VLWl�KHQNLO|NRKWDLVHVWL��9LHUDDQ�LKPLVHQ�NDQVVD�RQ�

ROHPDVVD�HULODLQHQ�MlQQLWH��PLNl�DLKHXWWDD�VHQ��HWWHL�NRPPXQLNDDWLR�YlOWWlPlWWl�ROH�

QLLQ�VXRUDD��2PDQ�SXROLVRQ�NDQVVD�VDDWWDLVL WRLVDDOWD�DMDXWXD�NRQIOLNWLLQ�MXXUL�VLNVL��

HWWl�WRLVHOOH�RQ�WXUKDQNLQ�KHOSSR�VDQRD�DVLRLWD��MRLWD�YLHUDDOOH�HL�VDQRLVL� .RHQ�

YDKYDVWL��HWWHL�YLHUDDQ�SDULQ�NDQVVD�W\|VNHQWHO\VVl�\OOl�VDPDDQ�V\Y\\WHHQ�NXLQ RPDQ�

SXROLVRQ�NDQVVD� �.RVNLQHQ ������

0LHOHVWlQL SDULW\|VNHQWHO\VVlPPH�NRURVWXX�NHVNLQlLQHQ�OXRWWDPXV�MD�DUYRVWXV��7RLVHQ�NDQVVD�

W\|VNHQWHO\�RQ�OXRQWHYDD�MD�WXUYDOOLVWD� +XRQR�SXROL�OlKHLVHQ�LKPLVHQ�NDQVVD�W\|VNHQWHO\VVl�RQ�VH��

HWWl�YlOLOOl�\KGHVVl�KDUMRLWHOOHVVD VDDWDPPH�YDOLWD�QH�PLHOO\WWlYLPPLOWl�WXQWXYDW�UHLWLW�MD�

W\|VNHQWHO\WDYDW��(PPH�YlOWWlPlWWl�PDOWD�HWVLl�PRQLPXWNDLVLD�UDWNDLVXLWD��NRVND�S\ULPPH�

WHKRNNXXWHHQ��7lPl�VDDWWDD�P\|V�MRKWXD�VLLWl��HWWl�XVHLQ�ROHPPH�OXRQHHW�RPLD�WHRNVLDPPH K\YLQ

WLLYLLOOl�MD�WHKRNNDDOOD�DLNDWDXOXOOD�

.89$�����+DUMRLWXVNXYD�5RLQHODVWD���.XYD��-RKDQQD�7XQNNDUL�
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/RSXNVL�PLHWLQ�PLWl�WlPl�SURVHVVL�RLNHDVWDDQ�RSHWWL PHLOOH� 3URGXNWLR�ROL�PHUNLWWlYl�PLQXOOH�

WDQVVLMDQD��VLOOl�VH�DYDVL�PLQXOOH�XXVLD�QlN|NXOPLD�WDQVVLMDQD�W\|VNHQWHO\\Q� (VLPHUNLNVL�LWVHHQL

OLLWW\YlW QlNHP\NVHQL DYDUWXLYDW�MD�NLUNDVWXLYDW NXWHQ P\|V�YXRURYDLNXWXNVHQ�PHUNLW\NVHQ�

\PPlUWlPLQHQ�W\|K\YLQYRLQQLQ�MD�W\|VVl�MDNVDPLVHQ�QlN|NXOPDVWD� -RNDLVHQ W\|U\KPlQ MlVHQHQ RQ

WlUNHll NDQWDD \KWHLQHQ YDVWXX WRLPLQQDVWDDQ�

2SLQ�WlPlQ�W\|VNHQWHO\SURVHVVLQ�P\|Wl NRQNUHHWWLVHVWL�K\YlNV\PllQ��HWWl�YRLQ�VDDYXWWDD�WDYRLWWHLWD�

MD�NHKLWWll�WDLWRMDQL�ROHPDOOD VDPDOOD�NXLWHQNLQ�LWVHOOHQL�DUPROOLQHQ��.RLQ�W\|VNHQWHO\LOPDSLLULQ

NDQQXVWDYDQD�MD�K\YlNV\YlQl��MRWHQ WXQVLQ�HWWHL�PLQXQ�WDUYLWVH�RWWDD \OLPllUlLVLl SDLQHLWD�

HSlWl\GHOOLV\\GHVWl� 7lPl�WXQWXL�WlUNHlOWl��VLOOl�ROHQ�VXRULWWDMDOXRQQH��.HVWlQ SDLQHWWD�MD�

YDDWLPXNVLD��PXWWD�WHHQ�N\OOl�SDUKDDQL�LOPDQ�SDLQRVWXVWDNLQ��6LNVL ROL�KLHQRD�QDXWWLD�NRUHRJUDILQ�

OXRWWDPXVWD�KDUMRLWXVYDLKHHVVD��

0RWLYRLWXPLQHQ�RPDDQ�W\|K|Q�RQ�HULW\LVHQ�WlUNHll�W\|VVl�MDNVDPLVHQ�NDQQDOWD� ,QQRVWXPLQHQ��

MRQND�UHQWR�MD�NDQQXVWDYD W\|\KWHLV|�VDD�DLNDDQ��DXWWDD�NHKLWWlPllQ RPDD�RVDDPLVWD WHKRNNDDVWL��

.RLQ�WlVVl�SURVHVVLVVD�MRNDLVHQ�W\|U\KPlQ�MlVHQHQ�W\|SDQRNVHQ�YDKYDQD��HLNl�VLWl�PLOOllQ�WDYRLQ�

WDUYLQQXW�N\VHHQDODLVWDD� 7\|VNHQWHO\ RQ WHKRNNDDPSDD MD WXORNVHW YDUPHPSLD� NXQ W\|\PSlULVW| RQ

PLHOO\WWlYl MD W\| NLYDD�

9LUSLQ�OLLNHPDWHULDDOLQ�W\|VWlPLQHQ�DXWWRL�V\YHQWlPllQ�VLWl�OLLNNHHOOLVWl LGHRORJLDD��MRWD ROLPPH�.LWLQ�

6SLUDDOLD�WHKGHVVlPPH�RSHWHOOHHW��9LUSLQ�OLLNHPDWHULDDOLQ�KDUMRLWWHOX�YDKYLVWL�QLLWl�ODDWXWHNLM|LWl��MRLWD

ROLPPH�MR�6SLUDDOLVVD U\KW\QHHW�W\|VWlPllQ� .RHQ RPDOOD HSlPXNDYXXVDOXHHOOD W\|VNHQWHO\Q P\|V

SRVLWLLYLVHNVL KDDVWHHNVL�

2SLQ��HWWl�YlKHPPlQ�RQ�HQHPPlQ��2SLQ�OLLNNHHQ�WDORXGHOOLVXXWWD VHNl�YlKHPSll�

HQHUJLDQ�MD�YRLPDQ�Nl\WW|l��<PPlUVLQ�VDPDOOD�NXLQND�SDOMRQ�YRL�O|\Wll�HULODLVLD�

YlUHMl�MD�VlY\Ml�NXQ�HL�Nl\Wl�OLLNDD�YRLPDD� 2SLQ�P\|V�PLQNlODLQHQ�WDQVVLQRSHWWDMD�MD�

NRUHRJUDIL�LWVH�KDOXDLVLQ�ROOD��+DOXDLVLQ�RSSLD�OXRPDDQ�VDPDQODLVHQ�K\YlNV\YlQ�

LOPDSLLULQ�NXLQ�9LUSL��+lQHQ�RKMDXNVHVVDDQ�QlN\\�LQKLPLOOLV\\V��+lQ�RVDD�UHQWRXWWDD�

LOPDSLLULQ�MD�VDD�WDQVVLMDQ�\ULWWlPllQ�SDUKDDQVD��$MDQ�DQWDPLQHQ�RSSLPLVHOOH�MD�

HULODLVLOOH�RSSLMRLOOH�� �.RVNLQHQ ������

7lVWl�RQ�K\Yl�MDWNDD�HWHHQSlLQ��0HLOOl�RQ�WlOOl�KHWNHOOl�YLUHLOOl XXGHW�DYXVWXVKDNHPXNVHW�SURMHNWLQ�

NHKLWWlPLVHHQ�MD�XXGHOOHHQ�WXRWWDPLVHHQ� 2Q�KLHQRD�VDDGD PDKGROOLVXXV�$PEHGRQ�XXGHOOHHQ�

OlPPLWWlPLVHHQ��VLOOl�WHRV�VDD�YDUPDVWL�XXVLD�VlY\Ml�MD�V\Y\\WWl��NXQ�VH�RQ�VDDQXW�OHYlWl�MRQNLQ�

DLNDD�MD�QRVWHWDDQ WDDV XXGHOOHHQ�HVLLQ��
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2SLQQl\WHW\|QL�MD�W\|VNHQWHO\SURVHVVLQ�SXUNDPLQHQ�RQ�DQWDQXW�PLQXOOH�PRQLD�XXVLD�QlN|NXOPLD�

WHRNVHQ PDDLOPDDQ��7\|Q�UHIOHNWRLPLQHQ�MD�WDQVVLMDQ�MD�NRUHRJUDILQ�W\|Q�PHUNLW\VWHQ�DYDDPLQHQ�

RYDW�YDKYLVWDQHHW�NRNHPXVWD�RPDVWD�WDQVVLMXXGHQ�WLODVWD�VXKWHHVVD�VXRPDODLVHQ�Q\N\WDQVVLQ�

NHQWWllQ� 2PDQ�WDQVVLMXXWHQL�NHKLWWlPLQHQ�MD�KDOX�RSSLD�XXWWD�KHLMDVWXX�P\|V�W\|K|QL�

WDQVVLQRSHWWDMDQD��MD�WRLYRQ�WDLWHHOOLVHQ�W\|QL NDXWWD�RQQLVWXYDQL YlOLWWlPllQ�RSSLODLOOHQL DUYRNDVWD

WLHWRWDLWRD�
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-<5..b��+���WRLP����������7DQVVLQWHNLMlW�� ���QlN|NXOPDD�NRUHRJUDILQ�W\|K|Q��-\YlVN\Ol��*XPPHUXV�
.LUMDSDLQR�2\�

-8177,��9LUSL�������������.RUHRJUDIL��>6lKN|SRVWLKDDVWDWWHOX�@�

.26.,1(1� 5LNX ������������7DQVVLMD��>+DDVWDWWHOX�@�5LLKLPlNL�

0b(13bb��6LQL�������7DQVVLMD��>3lLYlNLUMDPHUNLQQlW�@ 5LLKLPlNL�
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1lPl�N\V\P\NVHW�RYDW�VXXQWDD�DQWDYLD��MD�YRLW�P\|V�YDVWDWD�MD�NHUWRLOOD�YDSDDPXRWRLVHPPLQ��-D�

HKGLWN|��MRV�GHDGOLQH�ROLVL���������"�ᄩᄪᄫᄬ7DUNRLWXNVHQDQL�RQ�NRRVWDD�YDVWDXNVLVWD�RVLRLWD�NLUMDOOLVHQ�

RSLQQl\WHW\|QL�HUL�RWVLNRLGHQ�DOOH��2SLQQl\WHW\|QL�RQ�UDSRUWWL WDQVVLMDQW\|VWl�$PEHGRVVD�

�� 0LWNl�DVLDW�LQVSLURLYDW�VLQXD�W\|VVlVL�NRUHRJUDILQD�MD�WDQVVLMDQD"��0LVWl�LGHDW�V\QW\YlW��MD�PLNl�
VLQXD�PRWLYRL"�2PDW�LKDQWHHW�MD�WDYRLWWHHW"�

�� 0LQNlODLVLD�W\|VNHQWHO\WDSRMD�Nl\WlW�NRUHRJUDILVHVVD�SURVHVVLVVD��MD�PLWNl�DVLDW RYDW�VLQXOOH�
WlUNHLWl"�0LQNlODLVLQ�PHWRGHLQ�RKMDDW�WDQVVLMRLWD"

�� 0LWHQ�NXYDLOLVLW�NRUHRJUDILVHQ�SURVHVVLVL�NXONXD"�

�� 0LNl�WHNHH�OLLNNHHVWl�WDQVVLVWD�VLQXOOH�NLLQQRVWDYDD��VHNl�NDWVRMDQD�HWWl�WDQVVLMDQD�OLLNNHHQ�
NRNLMDQD�"

�� 0LWNl�WHNLMlW�RYDW�YDLNXWWDQHHW�RPDDQ�WDSDDVL�OXRGD�OLLNHWWl�MD�NRUHRJUDILDD"

�� $MDWXNVLD�MD�NRNHPXNVLD�NRUHRJUDILVHVWD�SURVHVVLVWD�WHRNVHHQ�$PEHGR�OLLWW\HQ�

�� 0LWHQ�WHRNVHOOH�$PEHGR�DVHWWDPDVL�WDYRLWWHHW�PLHOHVWlVL�WRWHXWXLYDW"
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