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7lPlQ�RSLQQl\WHW\|Q�WDUNRLWXV�RQ�VHOYLWWll�LQWXLWLRQ RVXXWWD�WDLWHHOOLVHQ�W\|VNHQWHO\Q�
SURVHVVLVVD��7XWNLPXV�RQ� WRWHXWHWWX� OlKHWWlPlOOl�N\VHO\WXWNLPXV� VHLWVHPlOOH� WDLWHLOL�
MDOOH�VlKN|SRVWLWVH��

7DLWHLOLMRLOWD� N\V\WWLLQ�PXXQ�PXDVVD� NXLQND� KH� NXYDLOLVLYDW W\|VNHQWHO\SURVHVVLDDQ��
NXLQND� KH� NRNHYDW� LQWXLWLRQ� YDLNXWWDYDQ� W\|VNHQWHO\SURVHVVLLQVD� VHNl� PLWl� LQWXLWLR�
KHLOOH�PHUNLWVHH�

7XWNLPXVDLQHLVWRD� WDUNDVWHOWLLQ YDVWDDMDNRKWDLVHVWL MD� VXKWHHVVD� NROPHHQ� WDLWHHOOLVHQ�
W\|VNHQWHO\Q�NDQQDOWD�WlUNHllQ�NlVLWWHHVHHQ��LQWXLWLR��OXRYXXV�MD�KLOMDLQHQ�WLHWR� (ULOOL�
VHVVl�SRKGLQWDRVLRVVD�YDVWDXNVLHQ�VLVlOW|l�NlVLWHOOllQ�RSLQQl\WHW\|Q�WHNLMlQ�QlN|NXO�
PDVWD�VHNl�YHUUDWDDQ�PXLGHQ�YDVWDDMLHQ�YDVWDXNVLLQ�

7XWNLPXNVHQ� YDVWDXNVLVVD� WXOHH� HVLLQ�PRQHQODLVLD NRNHPXNVLD� LQWXLWLRQ� OlVQlRORVWD�
WDLWHHOOLVHVVD� W\|VNHQWHO\SURVHVVLVVD� 7XWNLPXNVHVVD� WXOL P\|V LOPL�K\YLQ�SDOMRQ�VD�
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.H\ZRUGV� LQWXLWLRQ��WDFLW�NQRZOHGJH��FUHDWLYLW\��VXUYH\�UHVHDUFK
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7KH�SXUSRVH�RI�WKLV�WKHVLV�LV�WR�HOXFLGDWH�WKH�UROH�RI�LQWXLWLRQ�LQ�WKH�SURFHVV�RI�DUWLVWLF�
ZRUN��7KH�VXUYH\�KDV�EHHQ�FDUULHG�RXW�E\�VHQGLQJ�D�VXUYH\�WR�VHYHQ�DUWLVWV�E\�H�PDLO�

$PRQJ�RWKHU�WKLQJV��WKH�DUWLVWV�ZHUH�DVNHG�KRZ�WKH\�ZRXOG�GHVFULEH�WKHLU�ZRUN�SUR�
FHVV��KRZ�WKH\�SHUFHLYH�LQWXLWLRQ�WR�DIIHFW�WKHLU�ZRUN�SURFHVV��DQG�ZKDW�LQWXLWLRQ�PHDQV�
WR�WKHP�

7KH�UHVHDUFK�PDWHULDO�ZDV�H[DPLQHG�RQ�D�UHVSRQGHQW�E\�UHVSRQGHQW�EDVLV�DQG�LQ�UHOD�
WLRQ� WR� WKUHH� FRQFHSWV� LPSRUWDQW� IRU� DUWLVWLF� ZRUN�� LQWXLWLRQ�� FUHDWLYLW\�� DQG� WDFLW�
NQRZOHGJH� ,Q�D�VHSDUDWH� UHIOHFWLRQ�VHFWLRQ�� WKH�FRQWHQW�RI� WKH�DQVZHUV� LV�GLVFXVVHG�
IURP�WKH�DXWKRU
V�SRLQW�RI�YLHZ�DQG�FRPSDUHG�ZLWK�WKH�DQVZHUV�RI�RWKHU�UHVSRQGHQWV�

7KH�DQVZHUV�WR�WKH�VWXG\�UHYHDO�D�ZLGH�UDQJH�RI�H[SHULHQFHV�RI�WKH�SUHVHQFH�RI�LQWXLWLRQ�
LQ�WKH�DUWLVWLF�ZRUN�SURFHVV��7KH�VWXG\�UHYHDOHG�D�JUHDW�GHDO�RI�VLPLODULW\�EHWZHHQ�WKH�
UHVSRQGHQWV
� H[SHULHQFHV��7KH�DQVZHUV�DOVR�JR�EURDGO\� LQ� OLQH�ZLWK� WKH�FRQFHSWV�RI�
OLWHUDWXUH�
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7lPl�RSLQQl\WHW\| WXWNLL LQWXLWLRQ RVXXWWD WDLWHHOOLVHQ�W\|VNHQWHO\Q�SURVHVVLVVD��7\|

RQ WRWHXWHWWX N\VHO\WXWNLPXNVHQD�� 7XWNLPXNVHVVD� KDDVWDWHOWLLQ VlKN|SRVWLQ� YlOLW\N�

VHOOl VHLWVHPll� WDLWHLOLMDD� NRVNLHQ� KHLGlQ� NRNHPXNVLDDQ� MD� KDYDLQWRMDDQ� LQWXLWLRVWD�

VHNl�LQWXLWLRWD�RVDQD�KHLGlQ�W\|VNHQWHO\llQ� +HLOWl�N\V\WWLLQ�P\|V�PLWl�LQWXLWLR�KHLOOH�

PHUNLWVHH��

7HNVWLVVl�HVLWWHOHQ�LQWXLWLR�NlVLWWHHQ�OLVlNVL�NDNVL�PLHOHVWlQL�WDLWHHQ�NDQQDOWD�NHVNHLVWl

NlVLWHWWl��OXRYXXV�MD�KLOMDLQHQ WLHWR��.RHQ�QlLGHQ�NDLNNLHQ NROPHQ OLLWW\YlQ�WDLWHHOOL�

VHHQ�W\|K|Q�VHNl�WXWNLPXVN\V\P\NVLLQL��1H�P\|V�N\WNH\W\YlW�LQWXLWLRQ�\PPlUWlPL�

VHHQ�

.lVLWWHLGHQ�WDUNDVWHOXQ�MlONHHQ�HVLWWHOHQ NXQNLQ�N\VHO\\Q�RVDOOLVWXQHHQ�WDLWHLOLMDQ�YDV�

WDXNVHW MD�SRKGLQ�QLLWl�VXKWHHVVD�OlKGHNLUMDOOLVXXWHHQ�MD�RPDDQ�DMDWWHOXXQL��<KWHHQYH�

GRVVD�WXRQ�HVLLQ�NHVNHLVLPSLl�WXWNLPXNVHVVD�HVLLQ�WXOOHLWD�KXRPLRLWD�
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��� ,QWXLWLR�± VLVlLQHQ�WLHWlPLQHQ

$VWD�5DDPLQ�WHRNVHVVD�bO\NlV�LQWXLWLR�MD�PLWHQ�Nl\WlPPH�VLWl ������ NHUURWDDQ��HWWl�

lO\NlV�LQWXLWLR�NRRVWXX�NROPHVWD�WDLGRVWD��.\Y\VWl�YLULWWl\W\l�LQWXLWLROOH��VHQ�OXNXWDL�

GRVWD�MD�N\Y\VWl�DUYLRLGD�VHQ�OXRWHWWDYXXWWD��5DDPLQ�PXNDDQ�RQ�KDDVWHHOOLVWD�VDQDOOLV�

WDD�LQWXLWLRWD� ´,QWXLWLR�HL�WRLPL�WLHWRLVHQ�SllWWHO\Q�OLQHDDULVHVVD�PDDLOPDVVD�YDDQ�PR�

QLXORWWHLVHVVD�WLHWRWRGHOOLVXXGHVVD´���5DDPL��������������

7DUX�/DDNVRQHQ �������NLUMRLWWDD��HWWl RQ�NROPH�WDSDD�PllULWHOOl�LQWXLWLR��1lLWl�RYDW�

QLLQ�VDQRWWX�SLLORWHWWX�WLHWR��MRND�WHRNVHQ�PXNDDQ�RQ�NHQWLHV�WXQQHWXLQ�NHLQR�OlKHVW\l�

NlVLWHWWl��7HRNVHVVD�WRLVHNVL�llULSllNVL�PDLQLWDDQ�´P\VWLVHQ�UDWNDLVXN\Y\Q�WXOHPLQHQ�

ODKMDQD�NRUNHDPPDOWD�WDKROWD´��7HRNVHQ�PXNDDQ�NROPDV�WDSD�NlVLWWll�LQWXLWLR�RQ�DL�

YRMHQ�KHUPRMlUMHVWHOPlQ�WDSD�´DNWLLYLVHVWL�NlVLWHOOl�WLHWRMD�DLHPPDQ�SRKMDOWD�MD�DVVRVL�

RLGD�QLLWl�XXGHOOD�WDYDOOD´���/DDNVRQHQ�������

$VWD�5DDPLQ�HVLWHOPlVVl ������ bO\NlV�LQWXLWLR�± LQWXLWLRQ�OXNXWDLGRQ�$%& NHUURWDDQ��

HWWl�PHLOOl�RQ�NDNVL� MlUMHVWHOPllQ�± WLHWRLQHQ�SllWWHO\� MD� LQWXLWLR� MD�HWWl�QlPl�NDNVL�

WDUYLWVHYDW� WRLVLDDQ�NDLNHQ�DLNDD��+lQHQ�PXNDDQVD QlLVWl�SllWWHO\� WXOHH�YLLYHHOOl� MD�

QlLWl�RQ�Nl\WHWWlYl�\KWl�DLNDDQ��,QWXLWLR�LNllQ�NXLQ�SHUNDD�HVLMlUMHVWHOPlQl�MD�ODVNHH�

VLWWHQ�DMDWXNVHQ�WLHWRLVHQ�SllWWHO\�NlVLWWHO\\Q��$MDWXV�MD�VHQ�WDUNDVWHOX��RQNR�VHQ�K\Yl�

YDL�KXRQR�WDSDKWXX�SllWWHO\Q�DYXOOD��5DDPLQ�PXNDDQ�MRNDLQHQ�LKPLQHQ�RQ�LQWXLWLLYL�

QHQ�� PXWWD� ODSVHW� RYDW� HULW\LVHVWL� LQWXLWLLYLVHPSLD�� $LNXLQHQ� Nl\WWll� P\|V� WLHWRLVWD�

SllWWHO\l��(VLWHOPlVVl�NHUURWDDQ�LQWXLWLR�ROHYDQ ODDMD�SDNHWWL�WLHWRD����� ����NHUWDLQHQ�

SllWWHO\\Q�YHUUDWWXQD��0XWWD�PLVWl�WXQQLVWDD�OXRWHWWDYDQ�LQWXLWLRQ"�(VLWHOPlQ�PXNDDQ�

VHQ�HURWWHOX�MD�VLVlLVHQ�WLHGRQ�SURVHVVRLQWL�YDDWLL�LQWXLWLRQ�OXNXWDLWRD��,QWXLWLRWD�HL�ROH�

YDLQ�\NVL�YDDQ�PRQWD�HULODLVWD��5DDPL�NHUWRR��HWWl�YRLGDDQ�SXKXD�PXXQ�PXDVVD�QLLQ�

VDQRWXVWD�SRS�XS�LQWXLWLRVWD��5DDPLQ�WXWNLPXNVHQ�PXNDDQ DVLDQWXQWLMDLQWXLWLR�SRKMDX�

WXLVL NRNHPXNVHHQ�� VHQ� DYXOOD� WLHGRVWDPDWRQWD� S\VW\LVL K\|G\QWlPllQ� �HVLPHUNLNVL�

OllNlULW���5DDPLQ�PXNDDQ�OXRYD�LQWXLWLR�HL�SRKMDXWXLVL DVLDQWXQWLMD�LQWXLWLRRQ�YDDQ�VLL�

KHQ�NXLQND�OXRYD�KHQNLO|�S\VW\\�\OLWWlPllQ��QLLQ�VDQRWXVWL�RKLWWDPDDQ�WlPlQKHWNLVHQ�

WLHWRQVD� MD� VDOOLPDDQ� XXVLHQ� LGHRLGHQ� WXOOD� UDMRLWWDPDWWD� QLLWl� SllWWHO\Q� NDXWWD�� +lQ�
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WRWHDD�HVLWHOPlVVllQ��HWWl�LQWXLWLLYLVHOOH�WLHWlPLVHOOH�HL�ROLVL VHOLW\VWl�MD��HWWl YDDWLL�URK�

NHXWWD�WRLPLD�LQWXLWLRQ�PXNDDQ� 5DDPLQ�WRWHDD�LQWXLWLRQ�WRLPLYDQ�P\|V�K\YLQYRLQQLQ��

\PSlULVW|VVl�VHOYLlPLVHQ�VHNl�UDWNDLVXQ�KDNHPLVHQ�RVD�DOXHLOOD��2Q�KXRPDWWX��HWWl�LQ�

WXLWLR� WXOHH� PRQLOOD� \|OOl� MD� DYDXWXX� SDUKDLWHQ� YDSDDQ� PLHOHQ� SRKGLQWRMHQ� NDXWWD��

�5DDPL�������

.XWHQ� WRGHWWX LQWXLWLRWD�RQ�PRQHQODLVWD��7XWNLPXNVLVVD�NRURVWXX�HL�WLHWRLVHQ�PLHOHQ�

RVXXV�DMDWWHOXQ�SHUXVWDQD��´(L�WLHWRLVHVVD�PLHOHVVl�DVLDW�ULVWHlYlW��OLPLWW\YlW�MD�V\QW\\�

XXVLD�\KWH\NVLl�´ �5DDPL������� 5DDPL�NLUMRLWWDD��HWWl�OXRYXXV�MD�LQWXLWLR�WRLPLYDW�MRO�

ODNLQ�SV\\NHHQ�WDVROOD��MRND�PDKGROOLVWDD�WXWNLPLVHQ�MD�OHLNLWWHO\Q���5DDPL������������

.LUMDLOLMDQ� PXNDDQ� NODVVLNNRHVLPHUNNL� LQWXLWLRVWD� RQ� KHXUHND�NRNHPXV�� 7lPl� RQ�

LNllQ�NXLQ�RLYDOOXNVHQ�lNLOOLQHQ YlOlKG\V��7lWl�RLYDOOXVWD�HGHOWll�XVHLPPLWHQ�´PLHOHQ�

YDSDD�YDHOWHOX��MROORLQ�HL�NHVNLW\Wl´��5HQWR�MD�UDXKDOOLQHQ�RORWLOD�VDOOLL�YDSDDPPDQ�DMD�

WXVWHQ�\KGLVW\PLVHQ���5DDPL����������������

7HRVWD�YDUWHQ�5DDPL�RQ�KDDVWDWHOOXW�PXXQ�PXDVVD�OXRYLOOD�DORLOOD�W\|VNHQWHOHYLl�KHQ�

NLO|LWl��+DDVWDWWHOXLVVD�RQ� WXOOXW� LOPL��HWWl�QlLGHQ�KHQNLO|LGHQ�NRNHPXNVLVVD� LQWXLWLR�

WDSDKWXX�MRVVDLQ�NRNHPXVWHQ�MD�WLHWRLVWHQ�DMDWXVWHQ�YlOLVVl��5DDPL�NHUWRR��HWWl�KHQNL�

O|LGHQ�NHUWRPXNVLVVD�NRURVWXX�WLODQWHHW��MRLVVD�´UDWLRQDDOLQHQ�DMDWWHOX�VDD�MRWDNLQ�UXWLL�

QLQRPDLVWD�WHNHPLVWl´��.XQ�WLHWRLQHQ�PLHOL�SLGHWllQ�W\|Q�WRXKXVVD��HVLPHUNLNVL�DXWROOD�

DMRVVD�WDL�WLVNDDPLVHVVD��WlPl�VDOOLL�LQWXLWLLYLVLOOH�DMDWXNVLOOH�YDSDXGHQ�OHLNNLl���5DDPL��

����������

5DDPL�NHUWRR��HWWl�LQWXLWLRQ�N\N\l�RQ�PDKGROOLVWD�NHKLWWll��+lQHQ�PXNDDQVD�VH�HL�ROH�

YDLQ�VDWWXPDQYDUDLQHQ�RLYDOOXV��MRWDLQ�VHOODLVWD��MRND�WXOHH�YDLQ��MRV�RQ�WXOODNVHHQ��+lQ�

NHUWRR�� HWWl� LQWXLWLRRQ� YRL� YLULWWl\W\l� WLHWRLVHVWL� MD� KDNHD� VHQ� NDXWWD� WLHWRD�� �5DDPL��

����������9LULWWl\W\HVVl� LQWXLWLRRQ� VDDWWDD� WRLVLQDDQ� MllGl� MRKRQNLQ� WLODDQ� WDL� NLLQQL�

MRKRQNLQ YDOPLVWDXWXPLVHQ UXWLLQLLQ�VLWHQ��HWWl�VLLWl�WXOHH�ULWXDDOL��9RL�ROOD YDLNHD�WXQ�

QLVWDD��RQNR�WlPl�NDDYDPDLQHQ��UDMDDYD�XVNRPXV YDL�WDUSHHOOLQHQ�YLULWWlMl��0RQHW VWL�

PXODQWLW� HVLPHUNLNVL YDLNNDSD� NDKYL�� HQHUJLDMXRPDW�� WXSDNND��PXVLLNNL� WDL� SlLKWHHW�

YRLYDW�PXRGRVWXD�WlOODVLNVL� 1lLVWl�PLNllQ�HL DXWRPDDWWLVHVWL WDNDD��HWWl \KWH\V RPDDQ�

OXRYXXWHHQ�WRLPLL���5DDPL������������
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��� /XRYXXV ± P\VWHHUL"

-XKD�7��+DNDODQ� WHRNVHVVD�/XRYD�SURVHVVL� WLHWHHVVl ������ PDLQLWDDQ OXRYXXGHQ� LO�

PL|Q�YDLNHDVWD�KDOOLWWDYXXGHVWD��/XRYXXGHQ�NHUURWDDQ ROHYDQ�SDODSHOL��SDUDGRNVL�WDL

P\VWHHUL��.LUMRLWWDMDQ�PXNDDQ�OXRYLNVL�WXQQXVWHWXW�LKPLVHW�� NXYDWDLWHLOLMDW��NLUMDLOLMDW�

WXWNLMDW� WDL�VXXQQLWWHOLMDW�± RYDW�VDQRQHHW UDWNDLVHYLHQ�LGHRLGHQ WXOOHHQ PLHOLLQVl�\KW�

lNNLl�� MXXUL� NXQ�QLLWl RVDVL YlKLWHQ� RGRWWDD�� -RWNXW RYDW� SXKXQHHW LQWXLWLRVWD� VDWWX�

PDVWD��RLYDOOXNVHVWD�VHNl�VDODSHUlLVLVWl�YLHVWHLVWl��MRWND�KH�RYDW�NRNHQHHW RVLQ WLHGRV�

WDPDWWRPLNVL��NXWHQ�XQLVWD� .LUMDQ PXNDDQ�KH�HLYlW�ROH�NRYLQNDDQ�WDUNDVWL \NVLO|LQHHW��

NXLQND�QLLQ�VDQRWXW�YLHVWLW�WDL�RLYDOOXNVHW�RYDW O|\WlQHHW�UHLWWLQVl KHLGlQ�WLHWRLVXXWHHQVD�

WDL� NXLQND�HVLPHUNLNVL� LQWXLWLR� WRLPLL��.LUMDVVD� WRGHWDDQ�� HWWl� WLODQWHHVVD KlPPHQWl�

Y\\WWl�OXR�OLVll�VH��HWWl�PRQHW�KHLVWl RYDW�NXYDQQHHW�K\YLQ�HUL�WDYRLQ�OXRYLD�SURVHVVHMD�

MRSD�ULVWLULLWDLVHVWL� �+DNDOD�����������

7HNLMl�NLUMRLWWDD��HWWl�´KlPPHQQ\VWl�HL�KlOYHQQl�VH��HWWHLYlW�QHXURI\VLRORJLW��SV\NROR�

JLW� WDL�NRJQLWLRWLHWHHQ�HGXVWDMDW� ODDMRLQH� WXWNLPXVKDQNNHLQHHQ� MD�KXLSSXODERUDWRULRL�

QHHQ�ROH�RQQLVWXQHHW�MXXULNDDQ�SDUHPPLQ´� 3V\NRORJLD�RQ�MRXWXQXW WRLVWDLVHNVL OHYLW�

WlPllQ�NlWHQVl��/XRYXXGHQ�VLVlOWlPll�P\VWLV\\WWl�HLYlW�ROH�YlKHQWlQHHW�N\PPHQLHQ�

YXRVLHQ VDDWRVVD�V\QW\QHHW�MD�SV\NRORJLDQ�UDMDPDLOOH�PHQQHHW WHRULDW��MRLVVD YDOWDD RQ�

DQQHWWX� WRLPLQWD\PSlULVW|OOH�� WLHGRVWDPDWWRPDOOH��SHULPlOOH MD�QLLQ�VDQRWXOOH�VXRWXL�

VLHQ�RPLQDLVXXNVLHQ�NDVDXPDOOH��PXWWD�P\|V�QLLQ�VDQRWXVWL�YDLNHDVWL�OlKHVW\WWlYlNVL

PllULWWHHNVL��MRWD�RQ�NLUMDQ�PXNDDQ WRWXWWX NDQVDQRPDLVHVWL�NXWVXPDDQ�OXRYDNVL�WHP�

SHUDPHQWLNVL��.LUMDVVD�WRGHWDDQ��HWWl�WlPlQKHWNLVWHQ�WXWNLPXVWHQ�PXNDDQ Ql\WWll�VLOWl��

HWWl�MR�VHOODLVHQDDQ�OXRYD�WHPSHUDPHQWWL�RQ�VHNLQ�HUllQODLQHQ�´PLHOHPPH�V\|YHUHLVVl�

DVXVWHOHYDQ�URPDQWWLVHQ�NDLKRQ�DLNDDQVDDQQRV��RVRLWXV�VLVlV\QW\LVHVWl�S\UNLP\NVHV�

WlPPH�NRKWL�VDODSHUlLVWl�MD�VHOLWWlPlW|QWl´� �+DNDOD��������������

7HRNVHVVD�NHUURWDDQ��HWWl�YXRVLVDWRMHQ�YDUUHOOD�RQ P\|V SXKXWWX�QLLQ�VDQRWXVWD�OXRYXX�

GHQ�MXPDODOOLVHVWD WXOHVWD�MD NRVNHWXNVHVWD��.LUMDVVD�RQ�PDLQLWWX��HWWl�XVHLQ�MXXUL�KHLGlQ�

MRXNRVWDDQ�� MRWND� RYDW� VDDQHHW� XQHQRPDLVLD� MD� LQWXLWLRQLVWLVLD� OXRYXXVNRNHPXNVLD�

QRXVHYDW�PLHOLSLWHHW�VLLWl��HWWl OXRYXXGHQ�S\Kll�PDDSHUll�HL�VDD�QLLQ�VDQRWXVWL�WDOODWD�

+HLGlQ�PXNDDQVD OXRYXXGHQ�NRVNHPDWWRPXXWWD RQ�YDDOLWWDYD MD�P\|QQHWWlYl��HWWHL ROH

PDKGROOLVWD�WDYRLWWDD�WlWl�LQKLPLOOLVHQ�WRLPLQQDQ�XORWWXYXXV� �+DNDOD�����������



�

.LUMDQ�PXNDDQ�NDLNHVWD�VXRULWHWXVWD�SRQQLVWHOXVWD�KXROLPDWWD��WLHWHHQ�VDUDOOD HL�ROH OXR�

YXXGHOOH�S\VW\WW\ WDUMRDPDDQ \OHLVHVWL W\\G\WWlYll�PllULWHOPll��.LUMDOOLVXXGHVWD O|\�

W\\ N\PPHQLl�PllULWHOPLl OXRYXXGHOOH��MRLVWD�NLUMDQ�PXNDDQ�VXXULQ�RVD�WDYDOOD�WDL�WRL�

VHOOD YLLWWDD SLNNXQlSSlUllQ�DMDWWHOXXQ�VHNl N\NHQHY\\WHHQ�VXROWDD�LGHRLWD� .LUMDVVD�

NHUURWDDQ�6WDQIRUGLQ�\OLRSLVWRQ�SV\NRORJLDQ�SURIHVVRULQ�5REHUW�-��6WHUQEHUJLQ�MD�SD�

ULLVLODLVHQ�5HQH�'HVFDUWHV�\OLRSLVWRQ�SV\NRORJLDQ�SURIHVVRUL�7RGG�/XEDUWLQ�WRGHQQHHQ�

KDUPLVVDDQ��HWWl�XVHDQ�NDQVDODLVHQ�PLHOLNXYD�OXRYXXGHVWD�RQ�OlKHVW\Q\W SRSXOLVWLVHQ�

PHGLDQ�VLLWl�OXRPDD�NXYDD��+HLGlQ�PXNDDQVD�WlVVl�LUYLNXYDVVD�OXRYD�LKPLQHQ�RQ�NXLQ�

W\KMl�DVWLD�� MRND�RQJHOPDD�SRKGLWWXDDQ� LNllQ�NXLQ� Wl\WW\\�\OOlWWlYlOOl LQQRLWXNVHOOD��

QLLQ� VDQRWXOOD� VDODSHUlLVHOOl� LQVSLUDDWLROOD��2GRWWDPDWWRPDOOD� KHWNHOOl� WDUYLWWDYD� UDW�

NDLVX�YDLQ�ODVNHXWXX�KHLKLQ���+DNDOD��������������

$VWD�5DDPLQ�WHRNVHVVD�bO\NlV�LQWXLWLR�MD�PLWHQ�Nl\WlPPH�VLWl ������ NHUURWDDQ��HWWl�

MRNDLQHQ�LKPLQHQ�RQ�OXRYD� MR�V\QQ\QQlLVHVWL��+lQHQ�PXNDDQVD�NDLNNL�VH�RQ�OXRYDD�

WRLPLQWDD�PLVVl�´LQVSLUDDWLR�NXOMHWWDD�PHLWl�HWHHQSlLQ´��+lQ�NLUMRLWWDD��HWWl�N\N\�HURW�

WDD�PHUNLW\NVHOOLV\\NVLl�MD�QlKGl�\KWH\NVLl�RQ�OXRYXXWWD� .LUMDVVD�NHUURWDDQ��HWWl�LK�

PLVPLHOHQ MD�LKPLVNHKRQ OXRYXXV�SHUXVWXX�NlVLWWlPlWW|PlQ�KLHQRLOOH��OXRQQRQ�RPLOOH�

PHNDQLVPHLOOH��.LUMDVVD�WRGHWDDQ��HWWl�OXRYXXV RQ�LKPLVHQl�ROHPLVHQ�\GLQWl�MD�HOLQWlU�

NHl�RPLQDLVXXWHPPH��HL�QLLQNllQ YDLQ SllOOH�OLLPDWWX�RVD�WRLPLQWDDPPH��/XRYXXV�OLLW�

W\\�NDLNNHHQ�DUNLWRLPLQWDDQ��6H�WDSDKWXX�QLLQ LKPLVWHQ�VLVlOOl��NXLQ MDHWXVWL�LKPLVWHQ�

YlOLOOl��9DLNND�VDDWWDLVL�DMDWHOOD��HWWl�´MRNLQ�LGHD�RQ�Wl\VLQ�RPD��RYDW�LGHDD�WRGHOOLVXX�

GHVVD�UXRNNLQHHW�OXNXLVDW�PXXW�MD�DLHPPDW�LKPLVHW��WHRNVHW��LGHDW��NHNVLQQ|W�MD�Nl\�

WlQQ|W�´��5DDPL����������������

5DDPLQ�PXNDDQ�RPDQ�OXRYXXGHQ�llUHOOH�YRL�O|\Wll��NXQ�VLOOH�DQWDXWXX�WXWNLPXVPDW�

NDLOLMDQ�WDYRLQ� 5DDPL�NLUMRLWWDD��HWWl� OXRYXXWWD�OLVllYLNVL�SDLNRLNVL�DMDWHOODDQ�NROPH�

SDLNNDD��8QHQ�MD�YDOYHHQ�UDMDWLODW�YXRWHHVVD��N\OY\VVl�WDL�VXLKNXVVD�YLUNLVW\PLQHQ�MD�

EXVVLVVD�PDWNXVWDPLQHQ��NROPH�%�Wl��%HG��%DWK�	 %XV����5DDPL������������ $VWD�5DD�

PLQ�WHRNVHVVD�,QWXLWLR� ������ WRGHWDDQ��HWWl�WHRVWD�YDUWHQ�WHKG\LVVl�KDDVWDWWHOXLVVD�RQ�

Nl\Q\W�P\|V�LOPL��HWWl�HVLPHUNLNVL�DXWROOD�DMR��OHQNNHLO\��PHWVlVVl�NlYHO\�MD�PHGLWDDWLR

RYDW�WRLPLQHHW�WlUNHLQl�DYDDMLQD�OXRYDDQ�MD�LQWXLWLLYLVHHQ�WLODDQ���5DDPL������������



��

��� +LOMDLQHQ�WLHWR

3LUNNR� $QWWLOD NLUMRLWWDD WHRNVHVVD� 7XWNLYD� WRLPLQWD� MD� LOPDLVX�� WHRV�� WHNHPLQHQ�

�$QWWLOD���������HWWl�WLHGlPPH�HQHPPlQ�NXLQ�RVDDPPH�VDQRD MD�HWWl�³VDQRLQ�MD�QX�

PHURLQ�LOPDLVWX�WLHWR�HGXVWDD�YDLQ�SLHQWl�RVDD�NDLNHVWD�KDOOXVVDPPH�ROHYDQ�WLHGRQ�NR�

NRQDLVXXGHVWD´��7DLWDYD�DPPDWWLODLQHQ�HL�PLHWL DLQRDVWDDQ�RVDDPLVWDDQ��YDDQ VHQ�VL�

MDVWD KlQ� SRKWLL�� NXLQND YRLVL� K\|G\QWll VLWl� MRQNLQ� PllUlQSllQ VDDYXWWDPLVHVVD��

7lOOlLVLD� WDLWRMD�HL KDQNLWD�KHOSRVWL NLUMRLVWD� OXNHPDOOD��PXWWD�QH YRL�RSSLD� VHXUDWHQ�

WRLVHQ�KHQNLO|Q�VXRULWXVWD� �$QWWLOD� ���������

$QWWLODQ�WHRNVHVVD�NHUURWDDQ��HWWl�QLLQ WDLWHHVVD�NXLQ NlGHQ�WDLGRLVVDNLQ RQ�DLQD�VRYHO�

OHWWX�ODDMDOWL�WLHWRXWWD��MRND�SHUL\W\\�HGHOOLVLOWl�VXNXSROYLOWD� QLLQ�VDQRWWXD KLOMDLVWD�DP�

PDWWLWDLWRD�� .LUMDVVD� NHUURWDDQ�� HWWl� PRQLOOD� WLHWHHQDORLOOD� RQ� YLHUDVWHWWX KLOMDLVHQ�

WLHWRXGHQ�NlVLWWHOHPLVWl�VHOODLVHQDDQ��3RVLWLLYLVWHQ�WLHWHHQILORVRILDQ�PXNDDQ�³VH�SLWll�

WXWNLPXNVLVVD� MRNR� HNVSOLNRLGD� VHOYlVDQDLVHNVL� WDL� MlWWll� NlVLWWHOHPlWWl´� 1\N\llQ

WLHGH�RQ�NXLWHQNLQ�HGHQQ\W�NDXDNVL� M\UNLVWl�QlNHP\NVLVWl�HLNl KLOMDLVHHQ�WLHWRRQ VX�

KWDXWXPLVHVVD ROH HQll Q\N\LVLQ�M\UNNll�HURD�WLHWHHQ�MD�WDLWHHQ�YlOLOOl��HLNl�P\|VNllQ�

HUL�WLHWHLGHQ�YlOLOOl���$QWWLOD� ������������

(QJODQQLQ� NLHOHVVl� Nl\WHWllQ� WHUPLl� WDFLW �KLOMDLQHQ�� VDQDWRQ�� llQHW|Q� NQRZOHGJH

�WLHWR�� 7lVWl� RQ� Nl\WHWW\� WHUPLl� SLLOHYl� WLHWR�� 7lOOl WDUNRLWHWDDQ� WLHWRD�� MRND� RQ�

NRNHPXNVHQ�NDXWWD KDQNLWWXD��QLLQ DLVWLHQ�DYXOOD�WHKG\LOOl�KDYDLQQRLOOD�NXLQ HULODLVLD�

DVLRLWD WHNHPlOOl� �$QWWLOD� ���������

7HRNVHVVD� NHUURWDDQ�� HWWl� WLHW\QODLQHQ NRVNHWXV�� NXWHQ SLDQLVWLQ WDL� NXYDQYHLVWlMlQ�

NlGHQ�KHUNN\\V��MRWD�RQ VDQRLQ PDKGRWRQ�NXYDWD��PXWWD�MRWD�YRLGDDQ�RKMDWD�NlGHVWl�

SLWlHQ�WDL�GHPRVWURLGD� OLLWHWllQ�XVHLQ�MXXUL�KLOMDLVHHQ�WLHWRRQ��.LUMDVVD�WRGHWDDQ��HWWl

WDLWHLOLMDQ�MD PXRWRLOLMDQ�W\|VWl YRLVL�WRGHWD ³9DLNND�RVDDQ�YDOPLVWDD�PDLQLRQ�WXRWWHHQ��

HQ� S\VW\� VDQRMD� Nl\WWlHQ� PllULWWHOHPllQ� NDLNNLD� VHQ� RQQLVWXPLVHHQ� YDLNXWWDQHLWD�

WHNLM|LWl´���$QWWLOD� ���������

.LUMDQ�PXNDDQ�KLOMDLQHQ�WLHWR�RQ�HULWWlLQ KHQNLO|NRKWDLQHQ�DVLD��6LWl�RQ�KDQNDOD VDDGD�

NHNVLQlLVHQ�NRPPXQLNRLQQLQ MD�WlVPlOOLVHQ�NHVNXVWHOXQ NRKWHHNVL��.LUMDVVD�NHUURWDDQ��

HWWl� WlKlQ�NDWHJRULDDQ�NXXOXYDW�VXEMHNWLLYLVHW�QlNHP\NVHW��DDYLVWXNVHQRPDLVHW� LGHDW



��

VHNl�LQWXLWLRQ��,KPLVHQ�WRLPLQWRLKLQ�KLOMDLQHQ�WLHWR�RQ�MXXUWXQXW�V\YlOOH��PXWWD�P\|V

NRNHPXNVLLQ�VHNl LKDQWHLVLLQ��MD�WXQQH�MD�DUYRPDDLOPDDQ��³6H�PXRGRVWDD�LKPLVHQ�SHU�

VRRQDOOLVXXGHQ��6H�LOPHQHH�LKPLVHQ�UXXPLLQ�MD�PLHOHQ�\KWHLVWRLPLQQRLVVD�³ �$QWWLOD�

���������

� 9$67$867(1�(6,77(/<�-$�32+',17$

6HLWVHPll�WDLWHLOLMDD�S\\GHWWLLQ�YDVWDDPDDQ�NROPHHQ�N\V\P\NVHHQ�NRVNLHQ�LQWXLWLRWD��

7lPl�RQ�ODDGXOOLQHQ�DYRLQ�VlKN|SRVWLN\VHO\WXWNLPXV��MRND�SHUXVWXX�DYRLPLLQ�YDVWDXN�

VLLQ� .\VHO\\Q�RVDOOLVWXMLOWD�N\V\WWLLQ�PXXQ�PXDVVD�NXLQND�KH�NRNHYDW�LQWXLWLRQ�RVDQD�

W\|VNHQWHO\SURVHVVLD��RVDQD�W\|VNHQWHO\Q�HUL YDLKHLWD��NXWHQ�HVLPHUNLNVL�VXXQQLWWHOXD��

DLNDQD��MROORLQ�HL�W\|VNHQWHOH�MQH��+HLOWl�N\V\WWLLQ�P\|V�PLWl�LQWXLWLR�KHLOOH�PHUNLWVHH��

.\V\P\NVHW� O|\W\YlW� OLLWWHHVWl� ��� 9DVWDDMLVWD� YLLVL� RQ� QDLVLD� MD� NDNVL� PLHVWl��

,NlMDNDXPD�RQ�������YXRWWD��7\|VNHQWHO\WHNQLLNRLVWD�RQ�HGXVWHWWXQD�PDDODXV��NXYDQ�

YHLVWR�� LQVWDOODDWLR��SLLUXVWXV��YDORNXYDXV�VHNl�JUDILLNDQ�PHQHWHOPlW��9LLVL�YDVWDDMDD�

VHLWVHPlVWl� NHUWRL� W|LGHQVl� ROHYDQ� HVLWWlYLl�� 9DVWDDMDW� RVDOOLVWXYDW� N\VHO\\Q�

QLPHWW|PLQl�

��� 9DVWDXV��

1DLQHQ�����YXRWWD

7HNQLLNND��LQVWDOODDWLR��WLODWDLGH��YHLVWRNVHW�HUL�PDWHULDDOHLVWD��WHRNVHW�HVLWWlYLl

����� 7LLYLVWHOPl

7\|VNHQWHO\SURVHVVLDDQ� NXYDWHVVDDQ�9DVWDDMD� �� NHUWRR� LGHDQ YDLQ� ´SRPSVDKWDYDQ´�

PLHOHHQ��+lQ�NHUWRR�NLUMRLWWDYDQVD�VHQ�QRSHDVWL�\O|V�MD�OXRQQRVWHOHYDQVD�VLWl� 9DVWDDMD�

NRNHH�LQWXLWLRQ YDLNXWWDYDQ�W\|Q�LGHRLQQLVVD�MD�HWWl�VLOOl�RQ�VXXUL�PHUNLW\V�MXXUL�WlVVl

W\|VNHQWHO\Q YDLKHHVVD��+lQHQ�WHNQLLNNDDQVD�PXNDLVHVWL�WHRNVHQ�PLWWDNDDYDDQ�YDLNXW�

WDD�Ql\WWHO\WLOD�MD�WHRNVHQ�QlNHHNLQ�YDOPLLQD�YDVWD�VLHOOl��9DVWDDMDQ�PXNDDQ�KlQ�NRNHH�



��

LQWXLWLRQ�ROHYDQ�OlVQl�P\|V�VXXQQLWWHOXYDLKHHVVD��$MDWXNVHW�LOPHVW\YlW�YlOlKG\NVLQl�

XQHVVD��+lQ�YDOLWVHH�PDWHULDDOLW�MD�YlOLQHHW�W\|Q�HGHWHVVl� 9DVWDDMD�NHUWRR�VLLWl��NXLQND�

NRNHH�LQWXLWLRQ�WRLPLYDQ�VLOORLQNLQ��NXQ�KlQ�HL�W\|VNHQWHOH��7HRV�LGHDW�WDL�LGHD�XXGHVWD

PDWHULDDOLVWD YRL�LVNHl�HVLPHUNLNVL�VDXQDVVD��\|OOl�WDL�EXVVLPDWNDOOD��

´6HOYlVWLNLQ�UHQWRXWXQXW�WHNHPlWW|P\\V�UXRNNLL�LQWXLWLRWD�´

7DLWHLOLMD�NHUWRR�WHNHYlQVl�KDUYRLQ�YLLPHLVWHO\YDLKHHVVD�PXXWRNVLD�WHRNVHHQ��YDLNND�

MRVNXV�KlQHOOH�VDDWWDD�V\QW\l�WlVVl�YDLKHHVVD�YLLPH�KHWNHQ�ORLVWRLGHD��+lQ�NHUWRR��HWWl�

NRNHPXNVHQ�P\|Wl�KlQ�RQ�RSSLQXW�RKLWWDPDDQ�QlPl�YLLPH�KHWNHQ�LGHDW�

³,QVWDOODDWLRLWD� MD� WLODWDLGHWHRNVLD� NRRWHVVD� NRNRQDLVXXV� PXRGRVWXX� YDVWD� NXO�

ORLVHVVDNLQ�WLODVVD�RVLQ�LQWXLWLLYLVHVWL��RVLQ�DLHPPDQ�NRNHPXNVHQ�SHUXVWHHOOD´

.\V\WWlHVVl�PLWl�LQWXLWLR�PHUNLWVHH�KlQHOOH��KlQ�YDVWDD��HWWl�VH�PHUNLWVHH�YDSDDWD�WLODD�

RLYDOWDD��+lQ�NHUWRR�VHQ�ROHYDQ�LNllQ�NXLQ�´SHUVWXQWXPDD´�VLLWl�PLWHQ�MRNX�DVLD�RQ�

WHKWlYl�

����� 3RKGLQWD

.RHQ�NLLQQRVWDYDNVL WlPlQ�YDVWDDMDQ�YDVWDXNVLVVD�VHQ��NXLQND�KlQ�W\|VNHQWHOHH�LNllQ�

NXLQ� WLHWlPlWWl� YDUPDVWL�PLOWl� WHRV� ORSXOWD� Ql\WWll� NRVND� VHQ ORSXOOLVHVWL PllULWWll�

YDVWD� Ql\WWHO\WLOD��9DVWDXNVLVWD� NRURVWXX� LQWXLWLRQ� RVXXV� LGHRLQWL� MD� VXXQQLWWHOXYDL�

KHHVVD�� 9DVWDDMD� PDLQLWVHH� LGHRLGHQ� LOPHVW\YlQ� HVLPHUNLNVL� VDXQDVVD� WDL� EXVVLVVD��

7lVWl�VDPDVWD�NHUURWDDQ�P\|V� OlKGHNLUMDOOLVXXGHVVD �NROPH�%�Wl��%HG��%DWK�	%XV���

�5DDPL�������������.RHQ�PLHOHQNLLQWRLVHNVL��NXLQND�LQWXLWLR�MD�OXRYXXV�RQ�YDSDD�SX�

KXPDDQ�HUL�PDWHULDDOHMD�MD�PHQHWHOPLl�Nl\WWlHQ��9DVWDDMD�WHNHH�YHLVWRNVLD��LQVWDOODDWL�

RLWD�MD�WLODWDLGHWHRNVLD��,OPHLVHVWL�PDWHULDDOLW�YRLYDW�ROOD�PRQHQODLVLD�MD�NRHQ�VHQ�NLHK�

WRYDNVL�YDSDXGHNVL�DQWDD�OXRYXXGHQ�NXNNLD�MD�OHQWll��0DKGROOLVHVWL�YDVWDDMD�HL�UDMRLWD�

VLWl� WLHW\OOl�PDWHULDDOLOOD��.HQWLHV OXRYXXV LOPDLVHHQ� LWVHllQ NXLWHQNLQ QLLQ�VDQRWXVWL

WLHW\QODLVHOOD�NLHOHOOl�NRVND� LOPDLVX�RQ�HVLWWlYll��9DVWDXNVLVWD�Nl\� LOPL� WHNLMlQ� WDLWR

WXONLWD�LQWXLWLRQ�YLHVWHMl��XVNRPDWWD�QLLWl�NDLNNLD�RLNHLNVL�



��

��� 9DVWDXV��

1DLQHQ�����YXRWWD

7HNQLLNND��FDUERUXQGXP��VHULJUDILD��PRQRW\SLD��WHRNVHW�HVLWWlYLl

����� 7LLYLVWHOPl

.\V\WWlHVVl�W\|VNHQWHO\SURVHVVLVWD�YDVWDDMD�NHUWRR�W\|VNHQWHOHYlQVl�XVHDPPDQ�W\|Q�

SDULVVD�VDPDQDLNDLVHVWL� +lQ�NHUWRR�WLHWRLVHVWL�WXWNLYDQVD�MD�HWVLYlQVl�NLLQQRVWDYLD�\P�

SlULVW|Ml��PXWWD�KlQ�NRNHH��HWWl�LQWXLWLR�RKMDD�VLLWl�HWHHQSlLQ��+lQ�K\|G\QWll�WlVVl�YDL�

KHHVVD�YDORNXYDXVWD�MD�PXLVWLLQSDQRMD��+lQ�WHNHH�P\|V�YLLWWHHOOLVLl�OXRQQRNVLD��MRWWD�

HL�XQRKWDLVL�DMDWXNVLD�

´<PSlU|LQ�LWVHQL�QlLOOl�O|\G|LOOl�MD�MDWNDQ�QLLVWl�W\|KXRQHHOOD��-DWNRVVD�LUWDXGXQ�DO�

NXSHUlLVLVWl�OlKW|NRKGLVWD�MD�W\|�YRL�PXRNNDXWXD�YlULHQ�MD�ODDWWRMHQ�NDQVVD�W\|VNHQ�

QHOOHVVl�\OOlW\NVHOOLVLLQ�VXXQWLLQ´�

+lQHQ�PXNDDQVD� W\|VNHQWHO\SURVHVVL� RQ� \KGLVWHOPl� LQWXLWLRWD� MD� WLHWRLVLD� YDOLQWRMD��

+lQ NHUWRR��HWWl QlPl�NDNVL�YDLKWHOHYDW�MD�OLPLWW\YlW� 7lVWl�PDLQLWDDQ�P\|V�NLUMDOOL�

VXXGHVVD� .RNRQDLVXXV� NXLWHQNLQ� HWHQHH� KlQHQ�PXNDDQVD� SDOMROWL� YDLVWRQYDUDLVHVWL�

9DVWDDMD�NHUWRR�W\|VNHQWHOHYlQVl WlOOl�KHWNHOOl�PRQRW\SLD�PHQHWHOPlOOl�� MRWD�NXYDD�

YlOLWW|PlNVL�MD�QRSHDNVL�WHNRWDYDNVL�VHNl�YHUWDD�WlWl�PDDODDPLVHHQ��+lQ�NRNHH��HWWl�

NRNHLOHPLQHQ�MD�LQWXLWLRRQ�OXRWWDPLQHQ�RQ�VLLQl�OXRQWHYDD��+lQ�S\UNLL�\NVLQNHUWDLVWD�

PDDQ�WHNQLLNNDD�� MRWWD�Mll�WLODD�YlOLWW|P\\GHOOH� .XQ�N\V\WllQ�KlQHQ�PLHOLSLGHWWllQ�

VLLKHQ��NXLQND� LQWXLWLR�YDLNXWWDD�� NXQ� HL� W\|VNHQWHOH��KlQ�NHUWRR�NRNHYDQVD�NHVNHQ�

HUlLVWHQ�W|LGHQ�ROHYDQ�SDOMRQ�PLHOHVVl��+lQ�NHUWRR�VDDYDQVD�XVHLQ�HWHQNLQ�DDPX|LVLQ�

´lNLOOLVLl�QlN\Ml´�VLLWl�PLWHQ�W\|Q�WXOHH�HGHWl��9DVWDDMD�NHUWRR��HWWl�W\|Q�YDOPLLNVL�WR�

WHDPLQHQ�YDDWLL�MRVNXV�DLNDD�MD�VLWl�RQ�YDLNHD�WXQQLVWDD��

´,QWXLWLROOD�RQ�RVXXWWD�VLLKHQ��PLWHQ�YDUPLVWXQ�VLLWl��HWWl�W\|�HL�WDUYLWVH�HQll�PLWllQ�MD�

VH�RQ�YDOPLV´�
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.\V\WWlHVVl�LQWXLWLRQ�RVXXGHVWD�WHRNVHQ�QLPHlPLVHHQ�KlQ�WRWHDD�NRNHYDQVD��HWWl�WlVVl�

YDLKHHVVD� LQWXLWLROOD�HL�ROLVL�YDKYDD�PHUNLW\VWl��YDDQ�HWWl� WlVVl�ROLVL�YDKYD� WLHWRLQHQ�

RKMDXV��+lQ�NRNHH�WHRNVHQ�QLPHlPLVHQ�WlUNHlNVL�YDLKHHNVL��NRVND�KlQ�HL�KDOXD�WXRGD�

NXYDQ� ULQQDOOH�PXLWD� YLLWWDXNVLD��+lQ�KDOXDD DQWDD� NDWVRMDOOH�PDKGROOLVXXGHQ� DYRL�

PHHQ�NRNHPXNVHHQ��LOPDQ�MRKGDWWHOXMD��1l\WWHO\Q�NRNRDPLVHVVD�KlQ�NRNHH�LQWXLWLRQ�

ROHYDQ�RVDOWDDQ�OlVQl��+lQ�NHUWRR�ROHYDQVD�NRNRDPLVHVVD�NULLWWLQHQ��NRVND�Ql\WWHO\�RQ�

DLQD�KlQHQ�PLHOHVWllQ�NRNRQDLVXXV�MD�LQVWDOODDWLR��MRVVD�WHRNVHW�RYDW�DOLVWHLVLD�WRLVLO�

OHHQ�

´,QWXLWLROOD�RQ�HKGRWWRPDVWL�RVDQVD�P\|V�Ql\WWHO\Q�UDNHQWDPLVHVVD��PXWWD�VLLQl�YRL�

ROOD�WDUSHHQ�DVWXD�LWVH�DVNHO�WDDNVHSlLQ�MD�S\\Wll�MRWDNXWD�SlWHYll�MD�OXRWHWWXD�NROOH�

JDD�DYXNVL�´

.\V\WWlHVVl�PLWl�LQWXLWLR�KlQHOOH�PHUNLWVHH��KlQ�YDVWDD�VHXUDDYDVWL�

´,QWXLWLR�RQ�WDLWHHVVD�RLNHDVWDDQ�HOLQHKWR��6LLKHQ�HL�YRL�DLQD�OXRWWDD��XVHLQ�VH�MRKWDD�

P\|V�KDUKDDQ��6LNVL�QDXWLQNLQ�VLLWl��HWWl�DQQDQ�DQDO\\WWLVHQ�MD�LQWXLWLLYLVHQ�YXRURSX�

KHOOD W\|VNHQWHO\VVlQL��6H�WHNHH�W\|VNHQWHO\VWl�MDWNXYDVWL�NLLQQRVWDYDD´

����� 3RKGLQWD

9DVWDXNVLVWD�LOPHQHH�NXLQND�WDLWHLOLMD�DORLWWDD�WDLWHHOOLVHQ�SURVHVVLQ�QLLQ�HWWl�KlQ�W\|V�

NHQWHOHH�VDPDQ�DLNDLVHVWL�SllWWHO\Q�MD�LQWXLWLRQ�NDQVVD�NHUlWHQ�PDWHULDDOLD� WHRNVLDDQ�

YDUWHQ�HVLPHUNLNVL�\PSlULVW|VWl YDORNXYDWHQ�MD�WHKGHQ�PXLVWLLQSDQRMD��7DLWHLOLMD�W\|V�

NHQWHOHH�PRQRW\SLD�WHNQLLNDOOD��MRQND�NXYDD�ROHYDQ�PDDODXNVHQ�NDOWDLQHQ�MD�YlOLW|Q�

WHNQLLNND� +lQ�NHUWRR��HWWl�NRNHLOHPLQHQ�MD�LQWXLWLRRQ�OXRWWDPLQHQ�RQ�VLLQl�OXRQWHYDD�

0LQXD�NLHKWRR�DMDWXV�JUDILLNDQ�WDYDVWD�WHKGl�WDLGHWWD��NRVND�LWVH�NRHQ�VHQ�ROHYDQ�PHONR

HULODLVWD NXLQ�PDDODXV��0LHOHVWlQL�VLLQl�NRURVWXX�VXXQQLWHOPDOOLVXXV�� MRVNLQ�VLLQlNLQ�

YDUPDVWL� DPPDWWLWDLGRQ� NDXWWD� O|\W\\� WHNQLLNRLWD MD� WDLWRD YDSDDPSDDQ� LOPDLVXXQ��

0\|V�WlPl�WDLWHLOLMD�NHUWRR�NRNHYDQVD�|LVLQ�lNLOOLVLl�QlN\Ml�W\|Q�MDWNDPLVHHQ�OLLWW\HQ��

0RQHVVD�OlKGHWHRNVHVVD�SXKXWDDQ�MXXUL�WlVWl�XQHQ�PHUNLW\NVHVWl�LQWXLWLRQ�WRLPLQQDOOH��

9DVWDDMD�NHUWRR�NXLQND�KlQ�ODLWWDD�W\|W�YlOLOOl�V\UMllQ��MRWWD�WLHWlLVL�NXLQND�QLLWl�MDWNDD�

YDL�RYDWNR�QH�YDOPLLWD��+lQ�NHUWRR�LQWXLWLROOD�ROHYDQ�RVXXWWD�WlVVl��8VNRQ��HWWl�P\|V�



��

KlQHOOl�RQ�NRNHPXNVHQ�NDXWWD�NDUWWXQXW� WLHWR� VLLWl�� HWWHL� LQWXLWLRRQ�YRL� DLQD� OXRWWDD��

YDLNND�VH�RQNLQ�KlQHQ�PLHOHVWllQ�WDLWHHQ�HOLQHKWR�

��� 9DVWDXV �

1DLQHQ�����YXRWWD

7HNQLLNND��PDDODXV��DNU\\OL�MD�KLLOL�NDQNDDOOH��WHRNVHW�VLVlOWlYlW�VHNl�HVLWWlYLl� HWWl�HL�

HVLWWlYLl�HOHPHQWWHMl

����� 7LLYLVWHOPl

.XQ�N\V\WWLLQ NXLQND�YDVWDDMD�NXYDLOLVL�W\|VNHQWHO\SURVHVVLDDQ��KlQ�YDVWDD��HWWl�

³3URVHVVL� RQ� MDWNXYD�� $LND�� SDLNND�� PXLVWL� MD� KDYDLQQRW� RKMDDYDW� NDWVRPLVHQ� MD�

QlNHPLVHQ�WDSRMD��MRLVWD�WDDV�VXRGDWWXX�WHHPRMD��MRWND�YDDWLYDW�WXOOD�NlVLWHOO\NVL��$L�

KHHW� YRLYDW� RGRWWDD� SLWNllQNLQ� WXOODNVHHQ� WlUNHLNVL� WDL� QH� YRLYDW� SDODWD� YXRVLHQNLQ�

SllVWl´

,QWXLWLRWD�YDVWDDMD�SLWll�NHQWLHV�WlUNHLPSlQl�W\|YlOLQHHQl��+lQHQ�PXNDDQVD�VH�HL�DLQD�

WRLPL�PLNl�KlQHQ�PXNDDQVD�WDUNRLWWDD��HWWHL�ROH�WXROORLQ�LWVH�WDUSHHNVL�NHVNLWW\Q\W�MD�

YDVWDDQRWWDYDLQHQ��9DVWDDMD�NHUWRR��HWWl OXRQQRVWHOX�RQ�KlQHOOl�PLHOHQ�VLVlLVWl�W\|V�

NHQWHO\l� MD� W\|VNHQWHO\\Q� YDOPLVWXPLVWD�� +lQ� NRNHH�� HWWl� WlVVl� LQWXLWLROOD� RQ� VXXUL�

RVXXV��+lQ�NHUWRR��HWWl�KlQHQ�W\|VNHQWHO\QVl�DONDD�PDDODXVSRKMLHQ�WHROOD�� MRLWD�KlQ�

WHNHH�XVHLWD� 1LLWl�SLWll�ROOD�YDOPLLQD�PRQWD��NRVND�KlQ�W\|VWll�XVHDD�PDDODXVWD�\KWl�

DLNDLVHVWL��7DLWHLOLMD�NHUWRR��HWWl�PDDODDPLVHQ�DORLWWDPLQHQ��YlULHQ�VHNRLWWDPLQHQ�MD�VHQ�

PLWHQ�QH�DONDYDW�OLLNNXD�NDQNDDOOD�RQ�VLONNDD�LQWXLWLRWD��+lQ�NHUWRR��HWWl�PDDODDPLVHQ�

HUL�YDLKHHW�OLLNNXYDW�HULODLVLOOD�DMDWWHOXQ�MD�LQWXLWLRQ�WDVRLOOD��

´6H�KHWNL� NXQ�PDDODXV�O|\Wll�WRGHOOLVHQ�LWVHQVl��V\\QVl�MD�WDUNRLWXNVHQVD�RQ�Wl\VLQ�

ULLSSXYDLQHQ�LQWXLWLRVWD��N\NHQHY\\GHVWl�WXQQLVWDPDDQ�MD�\PPlUWlPllQ�VHQ´��

+lQ�NRNHH��HWWl� LOPDQ�LQWXLWLRWD�KlQHQ� W\|QVl�HLYlW�YDOPLVWX� WDL�ROH� WDUSHHNVL� WRVLD��

0\|V�KlQ�SXKXX�VLLWl��NXLQND�W|LOOH�RQ�DQQHWWDYD�DLNDD�MD�HWWl�QH�RQ�ODLWHWWDYD�YlOLOOl�



��

V\UMllQ�� 7RLVWD W\|Wl� WHKGHVVl� YRL� O|\Wll� UDWNDLVXQ�P\|V� QlLKLQ� W|LKLQ��+lQHQ�PX�

NDDQVD�SURVHVVL�RQ�HOlYl�MD�KHQJLWWlYl��0\|V�KlQ�RQ�VLWl�PLHOWl��HWWl�PLHOL�W\|VNHQWHOHH�

YDLNNHL�YDUVLQDLVHVWL�W\|VNHQWHOLVL�MD�HWWl�WlOO|LQ�LQWXLWLROOH�RQ�DQQHWWDYD�UDXKDD�MD�WLODD��

.\V\WWlHVVl�W\|Q�YDOPLLNVL�WRWHDPLVHVWD�KlQ�NHUWRR��HWWl�

´7HRNVHQ�YDOPLVWXPLQHQ�RQ� VHONHlQ� LQWXLWLLYLQHQ�KHWNL�� WLHWRLVHOOD�DMDWWHOXOOD� VHQNLQ�

KHWNHQ�YRL�KXNDWD�MD�PHQQl�\OL�MD�RKL´�

+lQHQ�PXNDDQVD�RQ�WlUNHll�VH��PLWHQ�S\VW\\�ROHPDDQ�DOWWLLQD�MD�DXNL�VHNl�RWWDPDDQ�

YDVWDDQ��+lQHQ�PXNDDQVD�VH�HL�ROH�KHOSSRD�HLNl�RQQLVWX�DLQD�ROOHQNDDQ��+lQ�WRWHDD�

ORSXNVL��HWWl�LQWXLWLR�PHUNLWVHH�KlQHQ�W\|VNHQWHO\VVllQ�NDLNNHD�WlUNHLQWl�

����� 3RKGLQWD

0LQXD�NLHKWRR�DMDWXV�VLLWl��HWWl�WDLWHLOLMD�NHUWRR�ROHYDQVD�LNllQ�NXLQ�NDLNHQ�DLNDD�W|LVVl��

+lQ�DLVWLL�WlWl�KHWNHl�MD�VH�VHNRLWWXX�MR�WDSDKWXQHHVHHQ�MD�VLWWHQ�RQ�MRWDLQ��MRND�KDOXDD�

WXOOD�NlVLWHOO\NVL�PDDODXNVHQ�NDXWWD��+lQ�DLVWLL�MD�OXRQQRVWHOHH�LQWXLWLLYLVHVWL� 9DVWDXN�

VHQ�PXNDDQ�WlWl�VHXUDD�WLHWRLQHQ NlVLOOl�WHNHPLQHQ�HOL�PDDODXVSRKMLHQ�WHNR��7DLWHLOLMD�

HL�NHUUR�YDLNXWWDDNR� LQWXLWLR� WlVVl�YDLKHHVVD�HVLPHUNLNVL�PDDODXVSRKMDQ�NRRQ�YDOLQ�

QDVVD��0DDODXVSURVHVVLQ�NHLQXPLQHQ�LQWXLWLRQ�PXNDQD�RQ�PLHOHVWlQL�KHUNXOOLQHQ�DMD�

WXV��,QWXLWLR�MD�VLVLQ�VDD�SXKXD�VLWl�PLWl�KDOXDD�MD�VH�VHNRLWWXX�DMDWWHOXQ�WDVRQ�NDXWWD�

WLHWRLVHHQ� W\|VNHQWHO\\Q��9DVWDDMD�NRNHH� LQWXLWLRQ�ROHYDQ�YDKYDVWL� OlVQl� KlQHQ�NDL�

NLVVD�W\|QYDLKHLVVDDQ��7lPl�NHUWRR�PLHOHVWlQL�VLLWl��HWWl�KHLWWl\W\PLQHQ�LQWXLWLRQ�YLH�

WlYlNVL� RQ� YDKYDD� MD� LOPHLVHVWL� KlQHOOl� RQ� N\N\l� YLULWWl\W\l� VLOOH� SURVHVVLQ� HUL� YDL�

KHLVVD��7lVWl�N\Y\VWl�RQ�PDLQLWWX�P\|V�$VWD�5DDPLQ�WHRNVHVVD�bO\NlV�LQWXLWLR MD�PLWHQ�

Nl\WlPPH�VLWl��������



��

��� 9DVWDXV �

1DLQHQ�����YXRWWD

7HNQLLNND��NlVLW\|OlKW|LQHQ�NXYDQYHLVWR�� WHRNVHW�HVLWWlYLl��PXWWD�PHQRVVD�NRKWL�DE�

VWUDNWLD

����� 7LLYLVWHOPl

.\V\WWlHQ� NXLQND� NXYDLOLVLW� W\|VNHQWHO\SURVHVVLDVL� YDVWDDMD� NXYDD� VHQ� DOXQ� ROHYDQ�

LNllQ�NXLQ�MRQNLQODLQHQ�VHOYL\W\PLVWDLVWHOX��MRVVD�OXNHPDOOD��NXOMHVNHOHPDOOD��ROHPDOOD�

MD�HOlPlOOl�KlQ�NRHWWDD�O|\Wll�DVLRLWD��MRKRQ�WDUWWXD�MD�MRLOOD�VHOYLWl�HGHOOLVHQ�Ql\WWHO\Q�

MlONHLVHQ�PHUNLW\NVHWW|P\\GHQ�WXQWHHQ�\OL��

´.DUWWDPDOOD�W\|KXRQHWWD�MD�HQQDOWD�PllULWWHOHPlWW|PlQ�DMDQ�MlONHHQ�KXRPDDQ��HWWl�

NDVDVVD�RQ�HSlOLQHDDULVLD�DMDWXVWHQ�DONXMD��VDQRMD��PDVVRMD�MD�PXRWRMD��MRWND�DONDYDW�

WXQWXD�WlUNHLOWl�MD�MRWND�DONDYDW�OLQNLWW\l�WRLVLLQVD�´

9DUVLQDLVHQ W\|VNHQWHO\Q�KlQ�NXYDD�ROHYDQ�RLNHDVWDDQ�HUllQODLVWD�VLLYRDPLVWD��RPLHQ�

UDMRMHQ� WXQQLVWDPLVWD�� PDVVRMHQ� KDOOLWVHPLVWD� MD� NDDRNVHQ� MlUMHVW\NVHHQ� ODLWWDPLVWD�

.\V\WWlHVVl�W\|VNHQWHO\Q�DONXYDLKHLVWD�KlQ�NHUWRR�WHKQHHQVl�DLNDLVHPPLQ�HWXNlWHHQ�

WDUNNRMD�OXRQQRNVLD�MD�SLHQRLVPDOOHMD��9DVWDDMD�NHUWRR�KDOXDYDQVD�Q\N\llQ�SLWll�SUR�

VHVVLQ�PDKGROOLVLPPDQ�DYRQDLVHQD�MD�KlQ�NHUWRR�P\|V�HWHQHYlQVl�YLLWWHHOOLVWHQ�VXXQ�

QLWHOPLHQ��LQWXLWLRQ��WDLWRMHQ�MD�PDWHULDDOLHQ�UDMRMHQ�PXNDDQ� .\V\P\NVHHQ�NXLQND�KlQ�

NRNHH�LQWXLWLRQ�YDLNXWWDYDQ��NXQ�KlQ�HL�W\|VNHQWHOH�KlQ�YDVWDD��HWWl�KlQHQ�PLHOHVWllQ�

WDLWHLOLMD�OLHQHH�DLQD�MROODLQ�WDSDD�W\|VVl�WHRVWHQVD�SDULVVD��

´3ll�WRLPLL�MD�NHUll�PDWHULDDOLD��RWVDVVD�RQ�LNllQ�NXLQ�PDJQHHWWL��MROOD�WDUWWXX�NDLN�

NHHQ�\PSlULOWl�O|\W\YllQ��PLNl�YRLVL�OLLWW\l�WHNHLOOl�ROHYLLQ�WHRNVLLQ´�

+lQHQ�PXNDDQVD�DOLWDMXQWD�WRLPLL�MD�W\|VNHQWHOHH�P\|V�XQLVVD��,QWXLWLR�RVXXGHQ�WHRN�

VHQ�YLLPHLVWHO\VVl�MD�YDOPLLNVL�WRWHDPLVHVVD�KlQ�NRNHH�ROHYDQ�LVRVVD�PHUNLW\NVHVVl�
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³-RVNXV�WHRV�YDLQ�WXQWXX�VLOWl��HWWl�VLLKHQ�HL�ROH�PLWllQ�OLVlWWlYll��+DUPLWWDYDQ�XVHLQ�

NLLUHHQ�WDNLD�HL�DQQD�WHRNVHQ�YDOPLVWXPLVHOOH�WDUSHHNVL�DLNDD��3llW\\�\OLW\|VWlPllQ��

HL� HKGL�S\VlKW\l�PLHWWLPllQ� WDL�HL�KXRPDD� OlKWHl�XXWHHQ�VXXQWDDQ��8VHLQ�YDOPLVWD�

WHRVWD�WHNLVL�PLHOL�P\|V�PXXWWDD�´

7HRNVHQ�QLPHlPLVHQ� WDLWHLOLMD�NRNHH�HULWWlLQ� WlUNHlNVL�RVDNVL� LWVH� WHRVWD� 9DVWDDMD���

WDDVHQ�NRNL�QLPHlPLVHQ�PHUNLW\NVHQ� WRLVHVWD�QlN|NXOPDVWD��1l\WWHO\Q�NRNRDPLVHQ�

WDLWHLOLMD�NRNHH�WlUNHlNVL�W\|VNHQWHO\Q�SllWHSLVWHHNVL��+lQHQ�PXNDDQVD�LOPDQ�Ql\WWH�

O\l�HL�W\|VNHQWHO\�WXOH�YDOPLLNVL�HLNl�VDD�Wl\WW\P\VWllQ��+lQHQ�PLHOHVWllQ�Ql\WWHO\�WXR�

NDWVRMDOOH�HVLLQ�HULODLVLD�WXQQHOPLD�MD�PHUNLW\NVHOOLVLl�NRNRQDLVXXNVLD��9DVWDDMDQ PX�

NDDQ�Ql\WWHO\VVl�WHRV�MRKWDD�WRLVHHQ�MD�NRNRQDLVXXV�RQ�HQHPPlQ�NXLQ�RVLHQVD�VXPPD�

.\V\WWlHVVl�PLWl LQWXLWLR�PHUNLWVHH�KlQHOOH�KlQ�YDVWDD�VHXUDDYDVWL��

´7DLWHHOOLVHHQ�W\|VNHQWHO\\Q�LQWXLWLLYLVXXV��HSlYDUPXXV�MD�ORSSXWXORNVHQ�HQQDNRLPDW�

WRPXXV�NXXOXYDW�LPSOLVLLWWLVHVWL��,QWXLWLRRQ��LKPHWWHO\\Q�MD�YDLVWRRQ�N\WN|NVLVVl�ROHYD�

WDLGH�RQ�RVDOOLVHQD�HOlPlQ�P\VWHHULVVl�MD�VDOOLL�PHLGlQ�MDWNXYDVWL�KlPPHQW\l�PDDLO�

PDVWD�MD�KXRPDWD�VHNl�RSSLD�DVLRLWD��MRLVWD�HPPH�WLHGl�PLWllQ´�

+lQHQ�PXNDDQVD�LQWXLWLR�MD�LQWXLWLLYLQHQ�WLHWR�RQ�YDUPDVWL�\NVL�Nl\WHW\LPPLVWl�WDLWHHO�

OLVWD�WLHWRD�PllULWWHOHYLVWl�NlVLWWHLVWl�MD�PRQHQ�WDLWHOLMDQ�WlUNHLQ�W\|NDOX�

����� 3RKGLQWD

7DLWHLOLMDQ YDVWDXNVHVVD�NLHKWRR�DMDWXV�VLLWl��NXLQND�KlQ�YDLNXWWDLVL�KHLWWl\W\Yl�LQWXL�

WLRQ�YLHWlYlNVL�NDLNLQ�SXROLQ��.lVLWLQ�YDVWDXNVHVWD��HWWHL�KlQ� MXXULNDDQ� OXRQQRVWHOLVL�

YDDQ�NDLNNL�PDWHULD�YHOORLVL�KlQHQ�PLHOHVVllQ�KDNLHQ�KDOXDPLDDQ PXRWRMD��+lQHQ�NX�

YDDPDQVD�SURVHVVL�WXQWXX�ODDMDOWD��XVHLVLLQ�VXXQWLLQ�NXUNRWWDYDOWD�DONXUlMlKG\NVHQ�NDO�

WDLVHOWD�NDLNHQ�VLVllQVl�LPHYlOWl�UHDNWLROWD��.RHQ�PLHOHQNLLQWRLVHNVL�VHQ��NXLQND�KlQ�

NXYDD�VHQ�NDLNHQ�MlUMHVW\YlQ�MRNVLNLQ� MRWD�KlQ�DONDD�UDNHQWDD�LOPDLVXQVD�NHLQRLQ��+lQ�

NHUWRR�WHRVWHQVD�ROHYDQ�PHQRVVD�DEVWUDNWLPSDDQ�VXXQWDDQ��0LQXD�NLLQQRVWDLVL�WLHWll�

NXLQND�WDLWHLOLMD�NRNHH�WlPlQ�PXXWRNVHQ�WDSDKWXPLVHQ��2QNR�VH�LQWXLWLRQ�MRKGDWWDPD�

YDOLQWD��VHQ�WDSD�PXXWWDD�NLHOWllQ��MROOD�´NRPPXQLNRLGD´ WDLWHHQ�NDXWWD�



��

��� 9DVWDXV �

1DLQHQ�����YXRWWD

7HNQLLNND��PDDODXV��SLLUXVWXV��YDORNXYDXV��³-DNR�HVLWWlYllQ�MD�HL�HVLWWlYllQ�OLLDQ�PXV�

WDYDONRLQHQ´

����� 7LLYLVWHOPl

.\V\WWlHVVl�NXLQND�YDVWDDMD�NXYDLOLVL�W\|VNHQWHO\�SURVHVVLDDQ�KlQ�NHUWRR VHQ�HWHQHYlQ�

DDYLVWXNVHVWD NDDRNVHQ��LORQ�MD�HSlWRLYRQ�NDXWWD�NLUNDVWXQHHVHHQ�NXYDOOLVHHQ�DMDWXN�

VHHQ��+lQ�NHUWRR��HWWl�DLKHLGHQ�SURVHVVRLQWL�YRL�NHVWll�NDXDQNLQ��+lQ�NHUWRR�W\|VWl�

YlQVl�N\PPHQLl�WHRNVLD�VDPDQDLNDLVHVWL� 9DVWDDYD�Nl\�LOPL�P\|V�DLHPPLVWD�YDVWDXN�

VLVWD� 7DLWHLOLMD�WRWHDD�LQWXLWLROOD�ROHYDQ�NHVNHLQHQ�RVD�NDLNLVVD�W\|Q�YDLKHLVVD��9DVWDD�

MDQ�PXNDDQ�KlQ�HL�MXXULNDDQ OXRQQRVWHOH�YDDQ�WHRNVHW�V\QW\YlW�WHNHPlOOl��+lQ�NHUWRR�

VXXQQLWWHOHYDQVD�NDLNHQ�DLNDD�MD�NHUll�PDWHULDDOLD�

´.XQ�NLLQQRVWXX�MRVWDLQ�DVLDVWD��QlNHH�NDLNNLDOOD�DVLRLWD�MD�\KWH\NVLl´�

+lQHQ�PXNDDQVD�NXYDW��WHNVWLW�MD�YDORNXYDW�RYDW�RVD�KlQHQ�SURVHVVLDDQ��+lQ�WRWHDD��

HWWl WlPl�RQ�LQWXLWLLYLVWl�� HL�VXRGDWXVWD� 9DVWDDMD NHUWRR�MRLGHQNLQ�DMDWXVWHQ�N\SV\YlQ�

MRSD�PRQWD�YXRWWD��7DLWHLOLMD NHUWRR�P\|V��HWWl W\|Q�DORLWWDPLQHQ�MD�WHNQLLNDQ�YDOLQWD

RQ DOLWDMXLVWD��$OXVPDDODXNVHQ�WHNR�YDLVWRQYDUDLVWD�� WXQQHOPDQ�KDHQWDD��+lQ�SRKWLL��

HWWl�WlPl�VDDWWDD�ROOD�NHLQR�ROOD�DMDWWHOHPDWWD�DORLWWDPLVWD�

³3RKGLQ� WHNQLVLl� UDWNDLVXMD��PXXWHQ�PDDODPLQHQ� RQ� DOLWDMXLVWD�� 6H� HL� ROH� WLHWRLQHQ�

PLQl�MRND�PDDODD�´

.XWHQ�SDULQ�DLHPPDQNLQ YDVWDDMDQ YDVWDXNVLVWD�YRL�WRGHWD�P\|V�YDVWDDMD���NHUWRR��HWWl�

MRVNXV KlQ�HL�WLHGl�PLWHQ�MDWNDD�W\|Wl��WlOO|LQ�KlQ�MlWWll�VHQ�RGRWWDPDDQ�MD�DMDQ�SllVWl�

KlQ�YDLQ� WLHWll��.\V\WWlHVVl� LQWXLWLRQ�RVXXGHVWD��NXQ�HL� W\|VNHQWHOH�KlQ�YDVWDD��HWWl�

KlQHQ�PLHOHVWllQ�PLHOL�W\|VNHQWHOHH�NDLNHQ�DLNDD� 7lPl�VDPD�Nl\�LOPL�NDLNNLHQ�YDV�

WDDMLHQ�NRKGDOOD��RVD�WXQQLVWDD�VHQ�OlVQlRORQ�SDLQRWWXHQ�W\|VNHQWHO\Q�DONXYDLKHHVHHQ�

+lQ�NHUWRR�HUllQODLVLVWD�KDYDKWXPLVHQ�KHWNLVWl�\NVLWWlLVHQ�PDDODXNVHQ�WDL�ODDMHPPLQ�



��

VHQ�NDQVVD�PLWl�KDOXDD�VDQRD��+lQ�NHUWRR��HWWl�QlLWl�WDSDKWXX�NlYHOOHVVl��OXNLHVVD�WDL�

MXXUL�HQQHQ�NXLQ�QXNDKWDD� 9DVWDDYDVWD�NHUURWDDQ�P\|V�NLUMDOOLVXXGHVVD��6LLWl�NXLQND�

KlQ�WLHWll�NRVND�W\|�RQ�YDOPLV�KlQ�YDVWDD��HWWl�VLWl�YDLQ�WLHWll��+lQ�NHUWRR��HWWl�MRVNXV�

HQQHQ�Ql\WWHO\l�NRLWWDD�SXVNHD�PDDODXNVHQ�YDOPLLNVL��YRL�WXQWHD�HSlYDUPXXWWD��PXWWD�

NXXNDXGHQ�SllVWl�VHQ�WLHWll��.\V\WWlHVVl�Ql\WWHO\Q�NRNRDPLVHVWD��WDLWHLOLMD�WRWHDD��HWWl�

´5LSXVWXV�RQ�MRQNXQ�NRNRQDLVXXGHQ��DMDWXNVHQ��WDULQDQ�NLLQQRVWDYDVWL�WHKW\�NRNRDPL�

QHQ��9DLNND� WDXVWDOOD�RQ�RSLWWXD�HVLPHUNLNVL U\WPLVWl��XVNRLVLQ� ULSXVWDYDQL� LQWXLWLRQ�

YDUDVVD��0XVWD�WXQWXX�MD�Wl\W\\�NRNHLOOD�MD�VLWWHQ�SDUKDLPPLOODDQ�ULSXVWXV�RQ�NLUNDV��

YLUWDDYD�MD�\OOlW\NVHOOLQHQ´�

.\V\WWlHVVl�PLWl�LQWXLWLR�KlQHOOH�PHUNLWVHH�KlQ�YDVWDD�

³,QWXLWLRQ�RQ�NHVNHLQHQ�RVD�HOlPll�MD�W\|VNHQWHO\l�´

����� 3RKGLQWD

.XWHQ�DLHPPLVWD�YDVWDXNVLVWDNLQ�RQ�Nl\Q\W� LOPL�PXXQ�PXDVVD�XQL� MD�QXNDKWDPLVHQ�

KHWNL WRLPLYDW XVHLPPDOOH�YDVWDDMLVWD�� QLLQ�P\|V�YDVWDDMDOOH��� LGHRLGHQ� OlKWHHQl MD�

LQWXLWLRQ�NDQDYDQD��.RHQNLQ��HWWl� WDLWHLOLMDW� LNllQ�NXLQ�DQWDYDW� VHQ�NDXWWD� LQWXLWLROOH�

PDWHULDDOLD�WDL�DQWDYDW�VHQ�SXKXD�WXRGHQ�DMDWXNVLD�MD�LGHRLWD��$LYDQ�NXWHQ�XVHLPPLVWD�

YDVWDXNVLVWD�Nl\�LOPL�P\|V�WlPlNllQ�WDLWHLOLMD�HL�MXXULNDDQ�OXRQQRVWHOH��0LQXVWD�WlPl�

RQ�PLHOHQNLLQWRLVWD��6DOOLLNR�PLHOHVVl�WDSDKWXYD�OXRQQRVWHOX�LQWXLWLROOH�MD�OXRYXXGHOOH�

RPDQODLVWDDQ� WLODD� WRLPLD�P\|V� WlVVl� W\|VNHQWHO\Q�YDLKHHVVD��1LLQ�VDQRWXQ� WHNQLVHQ�

VXRULWXNVHQ�NXWHQ�DOXVPDDODXNVHQ�WHRQ�WDLWHLOLMD�NXYDD�ROHYDQ�YDLVWRQYDUDLVWD��LNllQ�

NXLQ�´NHLQR�ROOD�DMDWWHOHPDWWD�DORLWWDPLVWD´��3RKGLQ�PLNl�W\|VNHQWHO\Q�DORLWWDPLVHVVD�

DLKHXWWDD�WlPlQ��9DL�RQNR�WlPl�NHQWLHV�́ \KWH\GHQ�DYDDPLVWD´��DORLWXV�LQWXLWLRQ�MD�W\|V�

NHQWHO\Q�YXRURSXKHOXOOH�



��

��� 9DVWDXV �

0LHV�����YXRWWD

7HNQLLNND��.XYDQYHLVWR��WHRNVHW�HVLWWlYLl

����� 7LLYLVWHOPl

7\|VNHQWHO\SURVHVVLDDQ�NXYDWHVVDDQ�YDVWDDMD�NHUWRR��HWWl�DOXNVL�WXOHH�HUllQODLQHQ�Yl�

OlKG\V�LGHDVWD��MRVWD�KlQ�NRHWWDD�VDDGD�NLLQQL��+lQ�NHUWRR�PLHWWLYlQVl��RQNR�LGHD�KlQHQ�

MD�RQNR�VHQ�DLND�Q\W� 7lVWl�YDLKHHVWD�PDLQLWDDQ�P\|V�NLUMDOOLVXXGHVVD� -RV�KlQ�SllWWll�

MDWNDD�VHQ�SDULVVD�KlQ�MlWWll�DOLWDMXQQDQ�W\|VNHQWHOHPllQ��+lQ�NHUWRR��HWWl�NXQ�WHRV�RQ�

DMDWXNVLVVD��HWWl�YDLQ�OXRQQRVWHOOHQ�SllVHH�HWHHQSlLQ��KlQ�WHNHH�VLLWl�OXRQQRNVHW��+lQHQ�

PXNDDQVD�WlPl�YDLKH�YDUPLVWDD�WRWHXWWDDNR�KlQ W\|Q��+lQHQ�PLHOHVWllQ��NXQ�RQ�N\VH�

YHLVWlPLVHVWl��WHRV�RQ�WlVVl�YDLKHHVVD�YHLVWlPLVWl�YDLOOH�YDOPLV� .\V\WWlHVVl�PLWHQ�LQ�

WXLWLR�YDLNXWWDD�W\|VNHQWHO\SURVHVVLLQ��KlQ�NHUWRR��HWWl�PDWHULDDOLW��YlULW�MD�NRNR�WXOHH�

OXRQQRVWHOOHVVD��0DWHULDDOLQ�KlQ�YDOLWVHH�MR�YDOPLLNVL��+lQ�NHUWRR��HWWl�I\\VLVHVVl�WH�

NRYDLKHHVVD�WHRV�KDOOLWVHH�DMDWXNVLD�± VH�RQ�PXNDQD�QXNDKWDHVVD�MD�KHUlWHVVl��0XLGHQ�

YDVWDDMLHQ�WDYRLQ�KlQNLQ�NHUWRR��HWWl�SURVHVVL�YDDWLL�DLNDD�MD�UDXKDD��+lQ�WRWHDD��HWWl�

RQJHOPDSDLNDW�UDWNHDYDW�\|Q�DLNDQD��

³0XLVWDQ�DLNRMD� MROORLQ�W\|Q�YDOPLLNVL�WRWHDPLQHQ�ROL�YDLNHDD��Q\N\llQ�VH�YDLQ�YDOP�

LVWXYDW�´

7HRNVHQ�QLPHlPLQHQ�OLLWW\\�KlQHQ�PXNDDQVD�KHWL�LGHDDQ��PXWWD�HWWl�VHQ�RLNHD�PXRWR�

W\|VW\\� WHRNVHQ� PXNDQD� +lQ� YDVWDD�� HWWl� QLPL� YDDQ� WXOHH� .\V\WWlHVVl� LQWXLWLRQ�

RVXXWWD�Ql\WWHO\Q�NRNRDPLVHHQ�KlQ�YDVWDD��HWWl�

³<NVLW\LVQl\WWHO\W� WHHQ� Q\N\llQ� WHHPDQ� PXNDDQ� WLHWW\\Q� WLODDQ�� Ql\WWHO\Q� UDNHQWD�

PLQHQ�RQ�PLQXOOH�PLHOXLQHQ�VXROD�WlVVl�W\|VVl´�

6H�RQNR�WlVVl�YDLKHHVVD�LQWXLWLR�NXLQND�YDKYDVWL�OlVQl� Mll�HSlVHOYlNVL��9DVWDDMD�WRWHDD�

ORSXNVL��N\V\WWlHVVl�LQWXLWLRQ�PHUNLW\VWl��HWWl�KlQ�DQWDD�VHQ�YLHGl�� LOPDQ�VLWl�KlQ�HL

SllVLVL�LWVH�\OOlWW\PllQ�



��

����� 3RKGLQWD

0LQXD�NLHKWRR� WDLWHLOLMDQ� WDSD� WRLPLD� LQWXLWLRQ� MD�SllWWHO\Q�YlOLPDDVWRVVD�YDLKGHOOHQ�

QLLWl�HUL�W\|YDLKHLVVD��(QVLQ�LGHD��VLWWHQ�SllWWHO\�VLLWl�RQNR�VH�RPD�WDL�RQNR�VHQ�DLND�

Q\W��WlPlQ�MlONHHQ�DOLWDMXQQDQ�W\|VNHQWHO\�WHRNVHQ�SDULVVD��+lQ�RQ�LNllQ�NXLQ�YDOMDV�

WDQXW�LQWXLWLRQ�W\|VNHQWHOHPllQ�WLHWW\\Q�DVWL�MD�VLWWHQ�MDWNDD�WLHWRLVHVWL�OXRQQRVWHOOHQ��

0LQXD�NLHKWRR�P\|V�HVLPHUNLNVL�PDDODXNVHQ�MD�YHLVWRQ�HURDYDLVXXGHQ�LQWXLWLLYLVHVVD�

W\|VNHQWHO\VVl��(ULW\LVHVWL�WlPlQ�WDLWHLOLMDQ�YDVWDXNVHVWD�NRURVWXX�LQWXLWLR�YDKYD�OlVQl�

ROR�MXXUL�VXXQQLWWHOXYDLKHHVVD�HL�QLLQNllQ�YDUVLQDLVHVVD�WRWHXWXVYDLKHHVVD��7lVVl�YDV�

WDXNVHVVD�NRURVWXX�NXLQND�WLOD�YDLNXWWDD�Ql\WWHO\�NRNRDPLVHHQ�MR�W\|VNHQWHO\Q�DONX�

YDLKHHVVD��NXQ�WDDV�YDVWDDMDQ���YDVWDXNVHVVD�LNllQ�NXLQ�LWVH�WHRNVHHQ��PXLOOD�YDVWDDMLOOD�

ULSXVWXNVHQ�NRNRQDLVXXGHQ�NRNRDPLVHHQ�

��� 9DVWDXV �

0LHV�����YXRWWD

7HNQLLNND��SDVWHOOLPDDODXV��WXVVL� MD�O\LM\N\QlSLLUURV��YDORNXYDXV��GLJLWDDOLQHQ�SLLUURV��

WHRNVHW�HVLWWlYLl

����� 7LLYLVWHOPl

.\V\WWlHVVl�WDLWHHOOLVHVWD�SURVHVVLVWD�YDVWDDMD�NHUWRR�LQWXLWLRQ�ROHYDQ�WlVVl�DONXV\Vl\V��

+lQ�NXYDLOHH��HWWl�HQVLQ�WXOHH�LGHD��WlPlQ�MlONHHQ�KlQ�W\|VWll�VLWl�PLHOHVVl�MD�YDOLWVHH�

WHNQLLNDQ��+lQ�NHUll�NXYDPDWHULDDOLD�MD�WHNHH�DLQHLVWRQ�SRKMDOWD�SRKMDNXYDQ�KDKPRW�

WHOXQ�MD�VHQ�SllOOH�ORSXOOLVHQ�WHRNVHQ��7DLWHLOLMD�NHUWRR�VXXQQLWWHOXYDLKHHVWD��HWWl�KlQ�

OXRQQRVWHOHH�HVLPHUNLNVL�SDUL�OXRQQRVWD��3RKMDNXYD�SHUXVWXX�NXYD�DLQHLVWRRQ��HVLPHU�

NLNVL�OHKWLNXYDDQ�WDL�LWVHRWWDPDDQ��0\|V�YDVWDDMDW���MD���NHUWRYDW�K\|G\QWlYlQVl�YDOR�

NXYLD�W\|VNHQWHO\VVllQ��7DLWHLOLMD�NHUWRR��HWWl�KlQHOOl�LQWXLWLR�PHUNLW\V�NRURVWXX�W\|Q�

DONXYDLKHHVVD��W\|VWlHVVl�NXYDD�PLHOHVVl�WDL�ODDWLHVVD�OXRQQRNVLD�MD�KDKPRWHOPLD��+lQ�

NHUWRR��HWWl�WlOO|LQ�DONXSHUlLQHQ�LGHD�YRL�PXXWWXD�KXRPDWWDYDVWL�HVLPHUNLNVL�VRPPLW�

WHOXQ�RVDOWD��7DLWHLOLMD�NHUWRR��HWWl�WlVVl�W\|VNHQWHO\Q�YDLKHHVVD�YlULPDDLOPD�YRL�YDLK�

WXD�WDL�NDNVL�HUL�OXRQQRVWD�\KGLVW\l��7DLWHLOLMD�NRNHH��HWWl�KlQHOOl�W\|VNHQWHO\Q�HGHWHVVl�

LQWXLWLRQ�RVXXV�YlKHQHH�MD�W\|VNHQWHO\�PXXWWXX�WHNQLVHNVL�WRWHXWWDPLVHNVL� .\V\WWlHVVl�



��

PLHOHQ�W\|VNHQWHO\VWl��NXQ�HL�W\|VNHQWHOH�WDLWHLOLMD�YDVWDD��HWWl�KlQHOOH�LGHDW�LOPHVW\YlW�

PLHOHHQ�VDWXQQDLVHVWL��´QlHQQlLVHVWL�W\KMlVWl´� 9DVWDDYDOOD�WDYDOOD�WLODQQHWWD�NXYDWDDQ�

P\|V�NLUMDOOLVXXGHVVD� +lQ�NHUWRR��HWWl�MRVNXV��LGHDW�WXOHYDW�XQLVWD�

´7HRNVHQ�YDOPLVWHOX�PLHOHVVl�RQ�NXLQ�SllQVLVlLVHQ�NXYDQNlVLWWHO\RKMHOPDQ�Nl\WW|l�MD�

OXRQWHHOWDDQ�W\|VNHQWHO\QL�LQWXLWLLYLVLQ�RVXXV´�

7DLWHLOLMD�NRNHH��HWWl�W\|�RQ�YDOPLV��NXQ�HL�RVDD�OLVlWl�VLLKHQ�PLWllQ�WDL�HL�MDNVD�HQll�

W\|VNHQQHOOl�VHQ�SDULVVD��+lQ�NHUWRR��HWWl�WHRNVHQ�QLPL�PXRGRVWXX�SURVHVVLQ�DLNDQD��

³-RV� QLPHl� HL� ROH� LOPDDQWXQXW� WHRNVHQ� YDOPLVWXHVVD�� WHRV� WRGHQQlN|LVHVWL� Mll�

QLPHlPlWWl��,QWXLWLR�WRLPLL�WlVVlNLQ�´

1l\WWHO\Q�NRNRDPLVHVVD�KlQ�HL�NRH�LQWXLWLRQ�RVXXWWD��.\V\WWlHVVl�PLWl�LQWXLWLR�KlQHOOH�

PHUNLWVHH��KlQ�NHUWRR�VHQ�ROHYDQ�RVD�KlQHQ�OXRYDD�SURVHVVLDDQ��7lUNHLPPLQ�KlQ�NRNHH�

VHQ�OlVQlRORQ�OXRQQRVWHOX�MD�LGHRLQWLYDLKHHVVD�

³,QWXLWLRQ�RQ�RVD�OXRYDD�W\|VNHQWHO\lQL�± MRQNLQODLQHQ�DONXV\Vl\V�´

����� 3RKGLQWD

7lPlQ�WDLWHLOLMDQ�NRKGDOOD�YDORNXYDOOD�RQ�WlUNHl�PHUNLW\V�WHRNVHQ�DORLWWDPLVHQ�NDQ�

QDOWD��7DLWHLOLMD�NHUWRR�NRNHYDQVD�LQWXLWLRQ�ROHYDQ�OlVQl�YDUVLQNLQ�W\|VNHQWHO\Q�DONX�

YDLKHHVVD��.LLQWRLVDD�KlQHQ�W\|VNHQWHO\VVllQ�RQ�VHONHl�VXRUDYLLYDLVXXV�MD�OXRQQRVWHQ�

PHUNLW\V��,QWXLWLRQ�RVXXV�VXXQQLWWHOXQ�MD�LGHRLQQLQ�MlONHLVHVVl�W\|VNHQWHO\VVl�YDLNXW�

WDLVL�ROHYDQ�YlKlLVHPSll��+lQ�NXYDD�LGHRLGHQ�WXOHYDQ�SllKlQ�QlHQQlLVHVWL�W\KMlVWl��

0LHOHVWlQL� RQ�PLHOHQNLLQWRLVWD�� NXLQND� KlQ� HL� NRHQ� LQWXLWLRQ� RVXXWWD� Ql\WWHO\Q� NR�

NRDPLVYDLKHHVVD��QLLQ�NXLQ�HVLPHUNLNVL�QHOMl�PXXWD�YDVWDDMDD�NRNHH�
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7XWNLHVVD�YDVWDXNVLD�QRXVL�VHOYlVWL HVLLQ��HWWl HVLPHUNLNVL�YDSDD�NXOMHVNHOX MD�\PSlULV�

W|Q�KDYDLQQRLPLQHQ WRLPLL�XVHLPPDOOH�YDVWDDMLVWD�LGHRLGHQ�OlKWHHQl��9DLNXWWDLVL�VLOWl��

HWWl�WDLWHLOLMDW DQWDYDW�VHQ�NDXWWD�LQWXLWLROOH�PDWHULDDOLD� WDL�DQWDYDW�VHQ�SXKXD�WXRGHQ�

LQVSLUDDWLRWD MD�UXRNNLHQ�OXRYXXWWD� .DLNNL�YDVWDDMDW�NHUWRYDW�LGHRLGHQ�V\QW\YlQ�LNllQ�

NXLQ�W\KMlVWl��KH�NHUWRYDW��HWWl�´QlN\´�WXOHH�XVHLQ�PXXQ�PXDVVD�XQLVVD��.LUMDOOLVXX�

GHVVD�NHUURWDDQ��HWWl�WLHWHHVVl�OXRYDD�SURVHVVLD�SLGHWllQ�LNllQ�NXLQ�P\VWHHULQl��/XR�

YDVVD�W\|VVl�LGHDW�VDDWWDYDW�LOPHVW\l�QlHQQlLVHVWL�W\KMlVWl��7lWl�RQ�NXYDWWX�LNllQ�NXLQ�

WLHGRVWDPDWWRPDNVL�± LQWXLWLRNVL�WDL�RLYDOOXNVHNVL��/XRYXXWWD�HL�ROH�YXRVLHQ�VDDWRVVD�

S\VW\WW\�WLHWHHVVl�VHOLWWlPllQ�

9DVWDXNVLVWD�WXOL�K\YLQ�VHOYlVWL�HVLLQ�VH��HWWl�LQWXLWLR�RQ�YDKYDVWL�OlVQl��NXQ�WDLWHLOLMDW�

HLYlW�W\|VNHQWHOH��.l\�LOPL��HWWl�WDLWHLOLMDQ�W\|K|Q�NXXOXX�LOPHLVHQ�WlUNHlQl�MD�ROHHOOL�

VHQD�RVDQD�P\|V�UHQQRQ MD�OHYROOLVHQ�WHNHPlWW|P\\GHQ�YDDOLPLQHQ� 0\|V�WHRVWHQ�QL�

PHlPLVHVVl�OXRYXXGHQ�MD�LQWXLWLRQ RVXXV�NRURVWXX�XVHDOOD YDVWDDMDOOD��1LPHlPLVSUR�

VHVVLQ�YRLVL�WRGHWD�ROHYDQ�VDQDOOLVWDPLVHQ�XONRSXROHOOD� .DLNHQ�NDLNNLDDQ�YDVWDXNVLVWD�

NlYL�LOPL��HWWl�VXXULQ�RVD�YDVWDDMLVWD�NRNHH�LQWXLWLRQ�ROHYDQ�OlVQl�NRNR�WDLWHHOOLVHQ�SUR�

VHVVLQ�DMDQ��6H�RQ�PXNDQD�QLLQ�DONXYDLKHHVVD��YDUVLQDLVHVVD�WHNHPLVHVVl�NXLQ�Ql\WWHO\Q�

NRNRDPLVHVVD�MD�ULSXVWDPLVHVVDNLQ��2VDOOD�VH�DMRLWWXX�LGHRLQWL� MD�VXXQQLWWHOXYDLKHH�

VHHQ��

-RNDLVHVWD� YDVWDXNVHVWD� YRL� SllWHOOl�� HWWl� QlPl� WDLWHLOLMDW� RYDW� YDOMDVWDQHHW� LQWXLWLRQ

RPDNVL�W\|YlOLQHHNVHHQ�WDLWHHOOLVHVVD�W\|VVllQ��+H�SHUNDDYDW�VHQ�DQWDPDDQ�WLHWRD�MD�

RVDDYDW�SllWHOOl�PLNl�VLLWl�RQ�VHOODLVWD�PLWl�NDQQDWWDD�K\|G\QWll��-RKWXXNR�WlPl�NHQ�

WLHV�VLLWl��HWWl�MRNDLQHQ�YDVWDDMD�RQ�WRLPLQXW�DODOOD�MR�NDXDQ�MD�KHLOOH�RQ�NHUW\Q\W�YDKYD�

NRNHPXV�WDLWHHOOLVHVWD�W\|VNHQWHO\VWl� 0\|V�NLUMDOOLVXXGHVVD�PDLQLWDDQ�WlPl�LQWXLWLRQ�

WXRPDQ�WLHGRQ�WXWNLPLQHQ MD�WXONLWVHPLQHQ ± SRKGLQWD�VLLWl�RQNR�WlPl�MRWDLQ�VHOODLVWD�

MRWD�NDQQDWWDD�K\|G\QWll�

9DVWDXVWHQ�SRKMDOWD�KHUlVL�N\V\P\V��VDOOLLNR�HVLPHUNLNVL�DEVWUDNWL�PDDODXV�LQWXLWLROOH�

PDKGROOLVXXGHQ� ROOD� SLGHPSllQ� PXNDQD� SURVHVVLVVD�� 9DVWDXVWHQ� SHUXVWHHOOD� WXOL�
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NlVLW\V�� HWWl� HVLWWlYLl� WHRNVLD� MD� YHLVWRNVLD� W\|VWlHVVl� LQWXLWLRQ� OlVQlROR� SDLQRWWXX�

HQHPPlQ�VXXQQLWWHOX� MD� LGHRLQWLYDLKHHVHHQ�HL�QLLQ YDKYDVWL YDUVLQDLVHHQ� W\|VW|YDL�

KHHVHHQ��

.XQ�N\V\WWLLQ�PLWl�LQWXLWLR�WDLWHLOLMDOOH�PHUNLWVHH��YDVWDXNVHW�ROLYDW�PHONR�VDPDQ�NDO�

WDLVLD��6HQ�PDLQLWWLLQ�PXXQ�PXDVVD�ROHYDQ�NHVNHLQHQ�RVD�HOlPllQ�MD�W\|VNHQWHO\l��DO�

NXV\Vl\V�MD��HWWl�VH�RQ�YDKYDVWL�OlVQl�NDLNLVVD�W\|YDLKHLVVD��(UlV�YDVWDDMD�NLWH\WWll�VHQ�

ROHYDQ�HOLQHKWR��PXWWD�HWWl�VLLKHQ�HL�YRL�DLQD�OXRWWDD�

/lKGHNLUMDOOLVXXGHVVD�RQ�PDLQLWWX��HWWl�lO\NlV�LQWXLWLR�NRRVWXX�NROPHVWD�WDLGRVWD��´.\�

Y\VWl�YLULWWl\W\l�LQWXLWLROOH��VHQ�OXNXWDLGRVWD�MD�N\Y\VWl�DUYLRLGD�VHQ�OXRWHWWDYXXWWD´�

�5DDPL�������0LHOHVWlQL�QlPl�WDLGRW�Nl\YlW�LOPL�MRNDLVHQ�N\VHO\\Q�RVDOOLVWXQHHQ�WDL�

WHLOLMDQ�YDVWDXNVHVWD�
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5DDPL��$��������bO\NlV�LQWXLWLR�MD�PLWHQ�Nl\WlPPH�VLWl��+HOVLQNL��.XVWDQWDPR�6	6

/DDNVRQHQ��7��������9LLWDWWX������������KWWSV���NRSSD�M\X�IL�DYRLPHW�KXP�NLUMRLWWDPL�
VHQ�WXWNLPXV�OXRYXXV�MD�NLUMRLWWDPLVHQ�SURVHVVL�NLUMRLWWDPLVHQ�SURVHVVL�LQWXLWLR

5DDPL��$��������9LLWDWWX�����������bO\NlV�LQWXLWLR�± LQWXLWLRQ�OXNXWDLGRQ�$%&��
����������0XVHRW�LQQRYDDWLRDOXVWRLQD��KDQNNHHQ�DMDWXVKDXWRPRVVD�$ERD�9HWXV�	�
$UV�1RYDVVD� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y O�**1�QW-3R

+DNDOD��-��7��������/XRYD�SURVHVVL�WLHWHHVVl��+HOVLQNL��*DXGHDPXV�

5DDPL��$��������,QWXLWLR���+HOVLQNL��2WDYD

$QWWLOD��3��������7XWNLYD�WRLPLQWD�MD�LOPDLVX��WHRV��WHNHPLQHQ��+DPLQD��$.$7,,0,�
2\
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7XWNLPXNVHQ�N\V\P\NVHW

0LWHQ�NXYDLOLVLW�W\|VNHQWHO\SURVHVVLDVL"

.XLQND�NRHW�LQWXLWLRQ�YDLNXWWDYDQ�W\|VNHQWHO\SURVHVVLLVL"

HVLPHUNLNVL�VHXUDDYLLQ�YDLKHLVLLQ�

� VXXQQLWWHOX�OXRQQRVWHOX��YDL�HWN|�OXRQQRVWHOH

� W\|Q�DORLWXV��HVLPHUNLNVL�PDWHULDDOLHQ��W\|YlOLQHLGHQ��YlULHQ�WPY�YDOLQ�

QDW

� W\|VNHQWHO\Q�HUL�YDLKHHW

� LQWXLWLRQ�RVXXV�NXQ�HW�W\|VNHQWHOH��PLHOHQ�W\|VNHQWHO\�WHRNVHQ�SDULVVD�

� WHRNVHQ�YLLPHLVWHO\�YDOPLLNVL�WRWHDPLQHQ

� WHRNVHQ�QLPHlPLQHQ

� Ql\WWHO\Q�NRNRDPLQHQ

0LWl�LQWXLWLR�PHUNLWVHH�VLQXOOH"


