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�� -RKGDQWR�

7LP�%HUQHUV�/HH��:RUG�:LGH�:HELQ�NHKLWWlMl��RQ�WRGHQQXW�LQWHUQHWLQ�YRLPDQ�ROHYDQ�VHQ�

XQLYHUVDDOLXGHVVD�MD�VLLQl��HWWl�VH�ROLVL�NDLNNLHQ�VDDYXWHWWDYLVVD��HVWHHOOLV\\GHVWl�ULLSSX�

PDWWD��'LJLWDDOLVWHQ�SDOYHOXLGHQ�NHKLWWlPLVHHQ�SDQRVWHWDDQ�ODDMDOWL�QLLQ�\NVLW\LVHOOl�VHNWR�

ULOOD�NXLQ�YDOWLRQ�KDOOLQQRVVDNLQ��9HUNNRSDOYHOXW�DQWDYDW�XXVLD�PDKGROOLVXXNVLD�P\|V�YDP�

PDLVLOOH�LKPLVLOOH�MD�YRLYDW�KHOSRWWDD�KHLGlQ�DUNHDDQ�VLLQl�PLVVl�PXLGHQNLQ��'LJLWDDOLVHW�

SDOYHOXW�YRLYDW�NXLWHQNLQ�ROOD�HULDUYRLVWDYLD�MD�VlKN|LVHHQ�DVLRLQWLLQ�VLLUW\PLQHQ�VDDWWDD�

OXRGD�XXVLD�RQJHOPLD�VHOODLVLVVDNLQ�SDOYHOXLVVD��MRLVVD�QLLWl�HL�DLHPPLQ�ROH�ROOXW��9DPPDL�

VLOOH�LKPLVLOOH�VlKN|LVWHQ�SDOYHOXLGHQ�Nl\WWlPLQHQ�HL�ROH�\NVLVHOLWWHLVWl�MD�SDOYHOXW�RQ�OLLDQ�

XVHLQ�VXXQQLWHOWX�MD�WRWHXWHWWX�RWWDPDWWD�KXRPLRRQ�HULW\LVU\KPLHQ�WDUSHLWD�WDL�VHOYLWWlPlWWl�

KHLGlQ�Nl\WW|NRNHPXNVLDDQ���:HDNOH\�������2LNHXVPLQLVWHUL|��������

(VWHHWW|P\\V�MD�VDDYXWHWWDYXXV�RYDW�HHWWLVHQ�OlKW|NRKGDQ�OLVlNVL�P\|V�\KWHLVNXQQDOOLVHVWL�

K\|G\OOLVLl�WHHPRMD��VLOOl�QLLOOl�YRLGDDQ�SDUDQWDD�\KWHLVNXQQDQ�UHVXUVVLHQ�Nl\WW|l��NXQ�

PDKGROOLVLPPDQ�PRQL�S\VW\\�HVLPHUNLNVL�RVDOOLVWXPDDQ�W\|HOlPllQ��/LVlNVL�HVWHHWW|PlW�

MD�Nl\WHWWlYlW�WXRWWHHW�V\QQ\WWlYlW�N\V\QWll�MD�PDUNNLQRLWD���7+/��������

$LKH�RQ�MXXUL�Q\W�DMDQNRKWDLQHQ��VLOOl�6XRPL�UDWLILRL�<.�Q�YDPPDLVWHQ�RLNHXNVLHQ�\OHLVVRSL�

PXNVHQ������������2LNHXVPLQLVWHUL|�����E��MD�(8�Q�VDDYXWHWWDYXXVGLUHNWLLYL�WXOL�YLUDOOL�

VHVWL�YRLPDDQ�������������'LUHNWLLYLQ�HGHOO\WWlPlQ�XXGHQ�ODLQVllGlQQ|Q�PXNDDQ�MXONLVHQ�

VHNWRULQ�YHUNNRSDOYHOXLGHQ�MD��VLVlOW|MHQ�WXOHH�QRXGDWWDD�GLUHNWLLYLQ�YDDWLPXNVLD�����������

DONDHQ��MRWWD�GLJLWDDOLVHW�SDOYHOXW�YRLWDLVLLQ�WDDWD�NDLNLOOH���6DDYXWHWWDYD�����D���

2SLQQl\WHW\|QL�WDYRLWH�RQ�VHOYLWWll��PLWHQ�MXONLVHQ�VHNWRULQ�YHUNNRSDOYHOXW�6XRPHVVD�QRV�

WHWDDQ�VDDYXWHWWDYXXVGLUHNWLLYLQ�YDDWLPDOOH�WDVROOH��PLWHQ�QH�WDYRLWWDYDW�QlN|YDPPDLVHW�

ORSSXNl\WWlMlW�MD�PLOOl�PXLOOD�NHLQRLOOD�\KWHLVNXQQDVVDPPH�HGLVWHWllQ�VDDYXWHWWDYXXWWD��

/LVlNVL�WXWNLQ�PLWl�YHUNNRSDOYHOXLGHQ�MD�PRELLOLVRYHOOXVWHQ�NHKLWWlPLVHVVl�SLWll�\OHLVHVWL�

KXRPLRLGD��MRWWD�QH�WRLPLVLYDW�K\YLQ�VHNl�ROLVLYDW�DSXYlOLQHLOOl�KHOSRVWL�MD�LQWXLWLLYLVHVWL�Ql�

N|YDPPDLVWHQ�LKPLVWHQ�Nl\WHWWlYLVVl��/LVlNVL�KDDVWDWWHOHQ�NROPHD�QlN|YDPPDLVWD�YHUN�

NRSDOYHOXLGHQ�Nl\WWlMll�DYRLPLOOD�N\V\P\NVLOOl�KHLGlQ�Nl\WWlMlNRNHPXNVLVWDDQ�VDDYXWHWWD�

YXXGHQ�NDQQDOWD��OLLWH����

$LKH�RQ�LWVHOOHQL�HULW\LVHQ�OlKHLQHQ��VLOOl�RPD�ODSVHQL�RQ�NXXOR�QlN|YDPPDLQHQ�MD�ROHQ�

DLHPPLQ�W\|VNHQQHOO\W�Nl\WW|OLLWW\PlVXXQQLWWHOLMDQD��-RWWD�P\|V�HULW\LVU\KPlW�S\VW\YlW�

Nl\WWlPllQ�GLJLWDDOLVLD�SDOYHOXLWD��Wl\W\\�WXOHYDLVXXGHVVD�NLLQQLWWll�HQHPPlQ�KXRPLRWD�

YHUNNRVLYXMHQ�MD��SDOYHOXLGHQ�\OHLVHHQ�VDDYXWHWWDYXXWHHQ�MD�Nl\WHWWlY\\WHHQ��
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/RSSXWXORNVHQD�V\QW\\�NHKLWWlPLVVXXQQLWHOPD��MRVWD�YRLYDW�K\|W\l�NDLNNL�YHUNNRSDOYHOXLWD�

Nl\WWlYlW�HULW\LVU\KPlW��5DMDDQ�SRLV�WHNQLVHQ�WRWHXWXNVHQ��
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�� 1lN|YDPPDLVXXV�

1lN|YDPPDLQHQ�LKPLQHQ�YRL�ROOD�KHLNNRQlN|LQHQ�WDL�VRNHD��1lN|YDPPDW�PXRGRVWDYDW�

MDWNXPRQ�YlKlLVHVWl�Ql|Q�KHLNHQW\PLVHVWl�Wl\GHOOLVHHQ�VRNHXWHHQ��

+HLNNRQlN|LVHW�LKPLVHW�YRLYDW�QlKGl�K\YLQ�HUL�WDYRLQ��MRNX�HL�HKNl�QlH�OXNHD��PXWWD�S\VW\\�

OLLNNXPDDQ�LOPDQ�YDONRLVWD�NHSSLl��NXQ�WDDV�WRLQHQ�N\NHQHH�MlOMHOOl�ROHYDQ�WDUNDQ�Ql|Q�

DYXOOD�OXNHPDDQ��PXWWD�HL�QlH�\PSlULVW|llQ��+HLNNRQlN|LVLOOl�RQ�XVHLQ�P\|V�KlPl�

UlVRNHXWWD�MD�KlLNlLVW\PLVKHUNN\\WWl��7l\GHOOLQHQ�VRNHXV�RQ�KDUYLQDLVWD�MD�VRNHDW�YRLYDW�

QlKGl�YDORD�MD�MRSD�KDKPRMD��+HQNLO|�PllULWHOOllQ�WRLPLQQDOOLVHVWL�VRNHDNVL�VLOORLQ��NXQ�

KlQ�RQ�PHQHWWlQ\W�HVLPHUNLNVL�VXXQWDXVQl|Q�YLHUDDVVD�\PSlULVW|VVl�MD�OXNXQl|Q�WDYDQ�

RPDLVHVVD�PLHOHVVl��PXWWD�VDDWWDD�S\VW\l�OXNHPDDQ�DSXDSXYlOLQHLGHQ�NXWHQ�OXNXWHOHYL�

VLRQ�DYXOOD���6|GHUKROP�������1./�����E���

6XRPHVVD�RQ�HUL�OlKWHLGHQ�PXNDDQ��.XYLR��������������������QlN|YDPPDLVWD�KHQNLO|l��

1lN|YDPPRMHQ�HVLLQW\Y\\WWl�6XRPHVVD�VHOYLWWll�7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRV��MRQND�

QlN|YDPPDUHNLVWHULQ�WHNQLQHQ�\OOlSLWlMl�RQ�1lN|YDPPDLVWHQ�OLLWWR�U\��/XNXPllUlW�YDLKWH�

OHYDW�HULODLVWHQ�QlN|YDPPDLVXXGHQ�PllULWHOPLHQ�WDNLD��NDQVDLQYlOLVHQ�VLOPlWHUYH\GHQ�

HGLVWlPLVHQ�MlUMHVW|�,$3%�Nl\WWll�:+2�Q�PllULWHOPll�QlN|YDPPDLVXXGHOOH��NXQ�WDDV�

7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRNVHQ�DUYLR�SHUXVWXX�WLXNHPSDDQ�PllULWHOPllQ���0DUWLNDL�

QHQ��.DUWWLQHQ��.DQWDQHQ��2MDPR�	�7DOD������������

.XYLR����1lN|YDPPDLVWHQ�OXNXPllUl�6XRPHVVD��0DUWLNDLQHQ����������
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���� 1lN|YDPPDLVXXGHQ�PllULWWHO\�

1l|QWDUNNXXV�LOPDLVHH�N\N\l�HURWWDD�NRUNHDNRQWUDVWLVLD�\NVLW\LVNRKWLD�NXWHQ�NLUMDLPLD�MD�

QXPHURLWD��1RUPDDOL�Ql|QWDUNNXXV��NXYLR����RQ�����WDL�HQHPPlQ��+HQNLO|�PllULWHOOllQ�Ql�

N|YDPPDLVHNVL��PLNlOL�SDUHPPDQ�VLOPlQ�ODVHLOOD�NRUMDWWX�Ql|QWDUNNXXV�RQ�KHLNRPSL�NXLQ�

����MD�VRNHDNVL��MRV�SDUHPPDQ�VLOPlQ�ODVHLOOD�NRUMDWWX�Ql|QWDUNNXXV�RQ�DOOH������WDL�QlN|�

NHQWWl�VXSLVWXQXW�KDONDLVLMDOWDDQ�DOOH����DVWHHVHHQ�WDL�WRLPLQQDOOLQHQ�QlN|�RQ�MRVWDLQ�

PXXVWD�V\\VWl�YDVWDDYDOOD�WDYDOOD�KHLNHQW\Q\W��,KPLVWl�HL�PllULWHOOl�QlN|YDPPDLVHNVL��PL�

NlOL�KlQHQ�QlN|N\N\QVl�S\VW\WllQ�NRUMDDPDDQ�ODVHLOOD�QRUPDDOLNVL�WDL�MRV�WRLVHVVD�VLO�

PlVVl�RQ�QRUPDDOL�QlN|N\N\��1./�����E���

� �

.XYLR����1l|QWDUNNXXV��1./�����F��
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���� 1lN|YDPPDLVXXGHQ�OXRNLWWHOX�

1lN|YDPPDLVXXGHQ�OXRNLWWHOX�SHUXVWXX�0DDLOPDQ�WHUYH\VMlUMHVW|�:+2�Q�OXRNLWXNVHHQ�

�NXYLR�����MRVVD�KXRPLRLGDDQ�PP��QlN|NHQWlQ�SXXWWHHW�MD�Ql|QWDUNNXXV�

.XYLR����1lN|YDPPRMHQ�OXRNLWXV�:+2�Q�PllULWHOPlQ�PXNDDQ��2MDPR�����������

1lN|NHQWlOOl�WDUNRLWHWDDQ�DOXHWWD��MRQND�YRL�QlKGl�VDPDQDLNDLVHVWL�NDWVRHVVDDQ�WLHWW\\Q�

NRKWHHVHHQ��1lN|NHQWlQ�NHVNLRVDVVD�VLMDLWVHH�WDUNDQ�Ql|Q�DOXH��MRWD�Nl\WHWllQ�HVLPHU�

NLNVL�OXNLHVVD��5HXQD�DOXHLWD�VHQ�VLMDDQ�Nl\WHWllQ�OLLNNXPLVHVVD��Nl\WlQQ|Q�WRLPLVVD�VHNl�

KlPlUlVVl�YDODLVWXNVHVVD��1lN|NHQWlVVl�YRL�LOPHWl�RQJHOPLD�SXWNLPDLVHQD�QlN|NHQW�

WlQl��QlN|NHQWlQ�WRLVSXROHLVHQD�SXXWRNVHQD��SXXWRNVHQD�NHVNHLVHOOl�QlN|NHQWlQ�DOXHHOOD�

WDL�WRLPLQQDOOLVHVWL�HSlWDVDLVHQD�QlN|NHQWWlQl���1./�����G���

���� 1lN|YDPPDLVWHQ�WLHWRWHNQLVHW�DSXYlOLQHHW�

1lN|YDPPDLQHQ�HL�\OHHQVl�S\VW\�WXWNLPDDQ�WLHWRNRQHHQ�Ql\W|Q�LQIRUPDDWLRWD�SHONlVWllQ�

NDWVHHOODDQ��1lN|YDPPDVWD�ULLSSXHQ�UXXGXOOD�ROHYDQ�LQIRUPDDWLRQ�VDDYXWWDPLVHNVL�WDUYL�

WDDQ�DSXYlOLQHLWl�WDL��RKMHOPLD��MRWND�YDOLWDDQ�Nl\WW|WLODQWHHQ�MD�OXNHPLVWDYDQ�PXNDDQ��

-RLVVDLQ�WDSDXNVLVVD�ULLWWll��HWWl�WLHWRNRQHHQ�Ql\WW|�RQ�WDUSHHNVL�VXXUL�WDL�HWWl�YlULDVHWXN�

VHW��NLUMDVLQ�MD�KLLULRVRLWLQ�YRLGDDQ�PXXWWDD�\NVLO|OOLVWHQ�WDUSHLGHQ�PXNDLVLNVL��-RV�QlN|�

NHQWWl�RQ�K\YLQ�NDSHD��WDUYLWDDQ�WDYDOOLVWD�SLHQLNRNRLVHPSL�Ql\WW|���

+LLUHQ�DVHPHVWD�RQ�XVHLQ�Nl\W|VVl�QlSSlLPLVW|��0RELLOLODLWWHLVVD�RQ�YDOPLLNVL�DVHQQHWWXQD�

.l\WW|DSX�VRYHOOXNVLD��MRWND�PXXWWDYDW�KLHPDQ�Nl\WHWWlYLl�RKMDXVHOHLWl��PXWWD�PDKGROOLV�

WDYDW�NRVNHWXVQl\W|Q�Nl\W|Q�LOPDQ�QlN|l�

0RQHW�KHLNNRQlN|LVHW�Nl\WWlYlW�VXXUHQQXVRKMHOPDD��MRND�Ql\WWll�UXXGXQ�HOHPHQWLW�MD�

WHNVWLQ�KDOXWXOOD�WDYDOOD�VXXUHQQHWWXQD��-RV�OXNXQlN|�SXXWWXX�NRNRQDDQ��WLHWRNRQHHQ�
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Ql\WW|�NRUYDWDDQ�SXKH��WDL�SLVWHNLUMRLWXVWXORVWXNVHOOD��MROORLQ�HL�YRLGD�Nl\WWll�KLLUWl�YDDQ�

NDLNNL�WDUYLWWDYDW�WRLPHQSLWHHW�RQ�KRLGHWWDYD�QlSSlLPLVW|OWl��3XKHV\QWHWLVDDWWRUL�VRSLL�

XVHLPSLHQ�QlN|YDPPDLVWHQ�WDUSHLVLLQ�MRNR�HQVL��WDL�WRLVVLMDLVHNVL�DSXYlOLQHHNVL��0RQHW�

KHLNNRQlN|LVHWNLQ��MRWND�Nl\WWlYlW�SllDVLDOOLVHQD�DSXYlOLQHHQllQ�VXXUHQQXVRKMHOPDD��OX�

NHYDW�SLWNLl�WHNVWHMl�PLHOXLWHQ�SXKHV\QWHWLVDDWWRULQ�DYXOOD���(VVL�������1./�����J���

5XXGXQOXNXRKMHOPD�WXONLWVHH�Ql\WW|UXXGXQ�WHNVWLVLVlOO|Q�VHNl�JUDDILVHW�V\PEROLW�WHNVWLNVL�

MD�RKMDD�SXKHV\QWHWLVDDWWRULD�SXKXPDDQ�llQHHQ�KDOXWXQ�RVDQ�UXXGXOWD�WDL�Ql\WWlPllQ�VL�

VlOO|Q�SLVWHNLUMRLWXVQl\W|OOl��.XYLD�HL�ROH�PDKGROOLVWD�WXONLWD�NRQHSXKHHNVL�WDL�SLVWHNLUMRL�

WXNVHNVL��:LQGRZV��SRKMDLVHW�UXXGXQOXNXRKMHOPDW�K\|G\QWlYlW�0LFURVRIWLQ�NHKLWWlPll�$F�

WLYH�$FFHVVLELOLW\��WHNQLLNNDD��MRND�YlOLWWll�WLHGRQ�YLHVWHLQl��MRLVWD�VDDGDDQ�WDUYLWWDYDD�WLH�

WRD�WDSDKWXPLHQ�DLKHXWWDMLVWD�MD�PXLVWD�RPLQDLVXXNVLVWD��(UL�Nl\WW|MlUMHVWHOPLl�YDUWHQ�RQ�

WDUMROOD�PRQLD�UXXGXQOXNXRKMHOPLD���(VVL��������

3XKHV\QWHWLVDDWWRULQ�DYXOOD�WLHWRNRQH�VDDGDDQ�SXKXPDDQ� 1\N\llQ�Nl\WHWllQ�\OHLVLP�

PLQ�RKMHOPDSRKMDLVLD�V\QWHWLVDDWWRUHLWD��MRWND�WXORVWDYDW�SXKHHQ�Nl\WWlPlOOl�WLHWRNRQHHQ�

llQLNRUWWLD� 3XKHV\QWHWLVDDWWRUL�S\VW\\�OXNHPDDQ�LWVHQlLVHVWL�llQHHQ�WHNVWLWLHGRVWRMD��

PXWWD�UXXGXQOXNXRKMHOPD�WHNHH�PDKGROOLVHNVL�WLHWRNRQHHQ�MD�VRYHOOXVRKMHOPLHQ�LWVHQlLVHQ�

Nl\W|Q�NRQHSXKHHQ�YDUDVVD��5XXGXQOXNXRKMHOPDD YRLGDDQ�QlSSlLPLVW|Q�RKMDWD�OXNH�

PDDQ�NRNR�Ql\W|Q�VLVlOW|��ULYL��VDQD�WDL�YDLNND�YDLQ�\NVL�NLUMDLQ� /XRQWHYLQ�WDSD�RQ�OXHWWDD�

Ql\W|Q�VLVlOW|�ULYL�NHUUDOODDQ�YDVHPPDOWD�RLNHDOOH�MD�\OKllOWl�DODV��MROORLQ�ULQQDNNDLVWHQ�

SDOVWRMHQ�MD�VDUDNNHLGHQ�OXNHPLQHQ�RQ�W\|OlVWl��V\QWHWLVDDWWRUL�OXNHH�WlOO|LQ�llQHHQ�NRNR�

ULYLQ�YDVHPPDOWD�RLNHDOOH��YDLNND�RLNHD�OXNXWDSD�ROLVL�\OKllOWl�DODV�VDUDNH�NHUUDOODDQ���(VVL�

�������

3LVWHQl\WW|�RQ�WLHWRNRQHHVHHQ�OLLWHWWlYl�XONRLQHQ�DSXYlOLQH��MRND�PXXWWDD�NXYDUXXGXOOD�

ROHYDQ�WHNVWLQ�SLVWHNLUMRLWXNVHNVL�UXXGXQOXNXRKMHOPDQ�DYXOOD���3LVWHQl\W|VVl�RQ�\NVL�ULYL��

MRVVD�RQ���������PHUNNLl�PDOOLVWD�ULLSSXHQ��3LVWHULYL�Ql\WWll�\OHHQVl�Ql\WW|UXXGXQ�DNWLLYL�

VHQ�NRKGDQ��3LVWHQl\W|Q�RKMDXVQlSSlLPLOOl�YRLGDDQ�VHODWD�Ql\WW|UXXGXQ�VLVlOW|l�MD�YDOLWD�

WHNVWLl�OXHWWDYDNVL�ULYL�NHUUDOODDQ��3LVWHQl\W|VVl�Nl\WHWllQ���SLVWHHQ�MlUMHVWHOPll��MROOD�YRL�

GDDQ�HVLWWll�\NVLVHOLWWHLVHVWL�����HULODLVWD�PHUNNLl��3LVWHPHUNLW�PXRGRVWXYDW�VLWHQ��HWWl�

PHUNNLVROXMHQ�SLQQDVVD�ROHYDVWD�NDKGHNVDVWD�UHLlVWl�QRXVHH�\O|V�WLHW\Q�PHUNLQ�PXRGRV�

WDPLVHHQ�WDUYLWWDYD�PllUl�WDSSHMD�HOL�VRUPLQ�WXONLWWDYLD�SLVWHLWl���(VVL��������

7HNHPlQL�KDDVWDWWHOXQ�SHUXVWHHOOD�QlN|YDPPDLVWHQ�KHQNLO|LGHQ�WLHWRWHNQLVLLQ�YDOLQWRLKLQ�

YDLNXWWDYDW�KHLGlQ�QlN|N\N\QVl�MD�WLHWRWHNQLQHQ�WDXVWDQVD��



��

(QVLPPlLQHQ�KDDVWDWHOWDYLVWD�ROL�V\QW\PlVRNHD��MRND�NHUWRL�Nl\WWlYlQVl�W\|SDLNDOODDQ�

:LQGRZV�WLHWRNRQHWWD�SLVWHQl\W|Q�NDQVVD�MD�NRWRQD�:LQGRZV�WLHWRNRQHWWD�SHONlOOl�UXX�

GXQOXNXRKMHOPDQ�SXKHHOOD��5XXGXQOXNXRKMHOPLQD�KlQ�VDQRL�Nl\WWlYlQVl�WDVDSXROLVHVWL�

19'$��MD�-$:6�VRYHOOXNVLD��0RELLOLODLWWHLWD�KDDVWDWHOWDYD�PDLQLWVL�K\|G\QWlYlQVl�WLHW\LVVl�

WLODQWHLVVD��

�´-RV�HVLPHUNLNVL�KDOXDQ�NDWVRD�SDQNNLWLOLQL�VDOGRQ��WHHQ�VHQ�L3KRQHOOD�VLMDLQQLVWD�ULLSSX�

PDWWD��NRVND�VH�RQ�QLLQ�YDLYDWRQWD�´�

7RLQHQ�KDDVWDWHOWDYD�ROL�QlN|YDPPD�DVWHHOWDDQ�YDLNHDVWL�KHLNNRQlN|LQHQ���

´9DUVLQNLQ�RLNHDQ�VLOPlQL�QlN|N\N\�RQ�YDVHPSDDQ�YHUUDWWXQD�VHONHlVWL�KXRQRPSL��PXWWD�

RLNHD�VLOPlQL�WRLPLL�NXLWHQNLQ�K\YlQl�DSXQD��.DXNRQlN|QL�RQ�PHONR�KXRQR��MD�HVLPHUNLNVL�

SLHQWl�WHNVWLl�MD�NXYLD�MRXGXQ�NDWVRPDDQ�PHONR�OlKHOWl��1lN|NHQWWlQL�RQ�P\|V�SXXWWHHOOL�

QHQ�HOL�SLQWD�DODOWDDQ�VXSSHDPSL�NXLQ�QRUPDDOLVWL�QlNHYLOOl�´�

+HLNRVWD�QlN|N\Y\VWllQ�KXROLPDWWD�KDDVWDWHOWDYD�NHUWRL��HWWHL�Nl\Wl�WLHWRWHNQLVLl�DSXYlOL�

QHLWl��+lQ�PDLQLWVL�WXWXVWXQHHQVD�VXXUHQQXV��MD�UXXGXQOXNXRKMHOPD�=RRP7H[WLLQ��PXWWD�

VllQQ|OOLVHHQ�Nl\WW||Q�KlQ�HL�ROOXW�RKMHOPDD�RWWDQXW��6lKN|LVLl�SDOYHOXLWD�Nl\WWlHVVllQ�

KDDVWDWHOWDYD�VDQRL�MRVNXV�VXXUHQWDYDQVD�SDOYHOXQ�VLVlOW|l��OlKLQQl�IRQWWLNRNRD��PXWWD�PL�

WllQ�HULOOLVLl�VRYHOOXNVLD�KlQ�HL�VLLKHQ�Nl\Wl���

+DDVWDWHOWDYD�NHUWRL�P\|V�NXOORLQNLQ�Nl\WWlPlQVl�SDOYHOXQ�YDLNXWWDYDQ�VLLKHQ��PLOOl�ODLW�

WHHOOD�VLWl�Nl\WWll��´6H��PLOOl�ODLWWHLOOD�Nl\WlQ�GLJLWDDOLVLD�SDOYHOXLWD��YDLKWHOHH�MRQNLQ�YHUUDQ�

P\|V�SDOYHOXNRKWDLVHVWL��6lKN|SRVWLD�MD�VRVLDDOLVWD�PHGLDD�Nl\WlQ�XVHLPPLWHQ�PRELLOLODLW�

WHHOOD��lO\SXKHOLPHOOD���6HQ�VLMDDQ�YHUNNRSDQNNLD��YHUNNRNDXSSRMD�MD�MXONLVLD�SDOYHOXLWD�

Nl\WlQ�XVHLPPLWHQ�WLHWRNRQHHOOD��-RVNLQ��WlQl�SlLYlQl�PRQHW�HULW\LVHVWL�\NVLW\LVHW�YHUNNR�

SDOYHOXW�RYDW�DLHPSDD�SDUHPPLQ�VDDYXWHWWDYLVVD�P\|V�PRELLOLODLWWHLOOD�PRELLOLDOXVWRLOOH�

VXXQQDWWXMHQ�DSSOLNDDWLRLGHQ�PXRGRVVD��(VLPHUNLNVL�YHUNNRSDQNNLD�VHODLOHQ�XVHLQNLQ�SX�

KHOLPHOODQL�KRLWDHQ�UDKDQ�VLLUWlPLVHQ�MD�ODVNXW�\OHHQVl�NXLWHQNLQ�WLHWRNRQHHOOD��9HUNNR�

NDXSSRMHQ�SDOYHOXLWD�Nl\WlQ�XVHLPPLWHQ�P\|V�WLHWRNRQHHOOD�´�

.ROPDV�KDDVWDWHOWDYD�ROL�Wl\VLQ�VRNHD�MD�PHQHWWlQ\W�QlN|N\N\QVl�YXRQQD�������MRQND�MlO�

NHHQ�KlQ�ROL�YDVWD�WXWXVWXQXW�WLHWRWHNQLVLLQ�DSXYlOLQHLVLLQ��´.l\WlQ�YDLQ�WDEOHWWLD�MD�SXKH�

OLQWD�MD�QLLVVl�SHONNll�SXKHWWD�´��

���� 9DPPDLVXXV�MD�\KGHQYHUWDLVXXV�

6lKN|LVWHQ�SDOYHOXLGHQ�VDDYXWHWWDYXXV�MD�VlKN|LVHQ�DVLRLQWL�RYDW�QRXVVXW�ODDMDOWL�HVLLQ�2L�

NHXVPLQLVWHUL|Q�\KGHQYHUWDLVXXVYDOWXXWHWXOOH�WHKG\LVWl�NDQWHOXLVWD��



��

<KGHQYHUWDLVXXVYDOWXXWHWXQ������E��WHNHPlVVl�N\VHO\WXWNLPXNVHVVD�VHOYLWHWWLLQ�DUNLVLD�

WLODQWHLWD��MRLVVD�YDPPDLVHW�LKPLVHW�NRNHYDW�V\UMLQWll�WDL�HSlRLNHXGHQPXNDLVXXWWD�6XR�

PHVVD��9DPPDLVHQD�ROHQ�WRLVHQ�OXRNDQ�NDQVDODLQHQ���WXWNLPXNVHVVD�VHOYLWHWWLLQ�HQ�

VLPPlLVWl�NHUWDD�YDPPDLVWHQ�LKPLVWHQ�NRNHPXNVLD�OLLWW\HQ�VlKN|LVWHQ�SDOYHOXLGHQ�VDDYX�

WHWWDYXXWHHQ�MD�Nl\WHWWlY\\WHHQ��NXYLR�����2LNHXVPLQLVWHUL|��������

6HOYLW\NVHQ�YHUNNRN\VHO\\Q�YDVWDVL�����KHQNLO|l�NHYlWNHVlOOl�������7lPlQ�OLVlNVL�WHKWLLQ�

���\NVLO|KDDVWDWWHOXD��

.XYLR����9DPPDLVN\VHO\��2LNHXVPLQLVWHUL|�������

9DLNHXNVLD�VlKN|LVWHQ�SDOYHOXLGHQ�Nl\W|VVl�NRNHQHLGHQ�YDVWDDMLHQ�YDPPDW�MDNDXWXLYDW�

VHXUDDYDVWL��

7LHGRQVDDQWLYDLNHXNVLD�YHUNRVVD�NRNHQHLVWD�YDVWDDMLVWD������SURVHQWWLD�ROL�DLVWLYDP�

PDLVLD�MD������SURVHQWWLD�I\\VLVHVWL�YDPPDLVLD��

9HUNNRSDOYHOXLGHQ�Nl\WW|YDLNHXNVLD�NRNHQHLVWD�YDVWDDMLVWD�\KWHHQVl������SURVHQWWLD�ROL�

DLVWLYDPPDLVLD�MD������SURVHQWWLD�I\\VLVHVWL�YDPPDLVLD���

9DKYDD�VlKN|LVWl�WXQQLVWDXWXPLVWD�HGHOO\WWlYLVVl�YHUNNRSDOYHOXLVVD�YDLNHXNVLD�NRNH�

QHLVWD�YDVWDDMLVWD�\KWHHQVl������SURVHQWLOOD�ROL�lO\OOLQHQ�YDPPD�MD������SURVHQWLOOD�ROL�DLVWL�

YDPPD��

$LVWLYDPPDLVLLQ�OXNHXWXLYDW�NXXOR��MD�WDL�QlN|YDPPDLVHW�VHNl�NXXURVRNHDW�LKPLVHW��

.\VHO\WXWNLPXNVHHQ�YDVWDDMLHQ�PXNDDQ�YHUNNRSDOYHOXMHQ�RQJHOPDW�MRKWXLYDW�\OHHQVl�VLLWl��

HWWl�QLLWl�HL�YRLWX�Nl\WWll�DSXYlOLQHLOOl�WDL�PXNDXWHWXOOD�Ql\W|OOl���

7XORNVLVWD�YRLWLLQ�SllWHOOl��HWWl�GLJLWDDOLVHW�SDOYHOXW�VXXQQLWHOODDQ�MD�WRWHXWHWDDQ�LOPDQ��HWWl�

YDPPDLVWHQ�LKPLVWHQ�WDUSHLWD�ROLVL�PLHWLWW\�WDL�KHLGlQ�Nl\WW|NRNHPXNVLDDQ�VHOYLWHWW\��



��

+DDVWDWWHOHPLHQL�QlN|YDPPDLVWHQ�KHQNLO|LGHQ�NRNHPXNVHW�YDLKWHOLYDW�QlN|YDPPDQ�MD�

WLHWRWHNQLVHQ�WXQWHPXNVHQ�PXNDDQ��PXWWD�NDLNNL�KDDVWDWHOWDYDW�ROLYDW�NRNHQHHW�DLQDNLQ�

MRQNLQ�YHUUDQ�RQJHOPLD�GLJLWDDOLVWHQ�SDOYHOXLGHQ�Nl\W|VVl���

´,WVH�ROHQ�NRNHQXW�HUL�YHUNNRSDOYHOXLGHQ�Nl\W|Q�DLND�KHOSRNVL��0HUNLWWlYlQl�V\\Ql�WlKlQ�

YRLGDDQ�SLWll�VLWl��HWWl�ROHQ�Nl\WWlQ\W�WLHWRNRQHWWD�K\YLQ�SLWNllQ��PLQNl�OLVlNVL�ROHQ�$7.�

DODOOD�W|LVVl��1lLGHQ�VHLNNRMHQ�DQVLRVWD�HULODLVHW�UXXGXQOXNXRKMHOPLVVD�ROHYDW�NLNDW��MRLOOD�

YRL�NLHUWll�RQJHOPDWLODQWHHW��RYDW�DLND�K\YLQ�WLHGRVVD��/LVlNVL�DVHQQHWWXQD�RQ�SHUlWL�QHOMl�

HUL�QHWWLVHODLQWD��PLOOl�NRNHLOOD��7RGHOOD�KDUYRLQ�MRNX�DVLD��MRQND�ROHQ�KDOXQQXW�WHKGl�YHU�

NRVVD��RQ�MllQ\W�WHNHPlWWl�´

´$LNRLQDDQ�SLWL�RVDOOLVWXD�2VXXVSDQNLQ�YLGHRQHXYRWWHOXXQ��PXWWD�VH�HL�RQQLVWXQXW��(Q�WDUN�

NDDQ�WLHGl��PLVVl�SlLQ�YLND�ROL�´�

´9HLNNDXV�79�RQ�WRLQHQ�SDOYHOX��MRWD�HQ�YXRVLLQ�ROH�VDDQXW�WRLPLPDDQ�UXXGXQOXNXRKMHO�

PDOOD�PLOOllQ�DOXVWDOOD��6H�RQ�VLLV�9HLNNDXNVHQ�\OOlSLWlPl�LNllQ�NXLQ�79��MRVVD�YRL�VHXUDWD�

XUKHLOXD�´�

´$ONRQ�YHUNNRNDXSSD�WDDV�RQ�HVLPHUNNL�SDOYHOXVWD��MRQND�Nl\WWlPLQHQ�RQ�WRGHOOD�KDQND�

ODD��PXWWD�RQQLVWXX�NXLWHQNLQ�´�

´6XXULPPDW�KDDVWHHW�WXQWXYDW�OLLWW\YlQ�VLLKHQ��HWWl�HOHPHQWWHMl�HL�PllULWHOOl�NXQQROOD��HOL�

HVLPHUNLNVL�PDLQLWXVVD�$ONRQ�YHUNNRNDXSDVVD�UXXGXQOXNXRKMHOPD�VDQRR�YDLQ��W\KMl��VH�

ODWWDHVVD�OXHWWHORD�YHUNNRSDQNHLVWD��MROORLQ�SLWll�WLHWll��NXLQND�PRQHV�WlOODLQHQ�W\KMl�NRKWD�

YDVWDD�RPDD�SDQNNLD��PLNl�HL�WLHWHQNllQ�ROH�OlKHOOlNllQ�WDUNRLWXNVHQPXNDLVWD�´�

´$ONXYXRGHVWD�OLSSXMHQ�RVWDPLQHQ�7LFNHWPDVWHULQ�NDXWWD�ROL�W\|Q�MD�WXVNDQ�WDNDQD��PXWWD�

VH�RQ�VLWWHPPLQ�SDUDQWXQXW�´�

´9HUNNRSDOYHOXQ�ROHHOOLVWHQ�VLVlOW|MHQ�MDNDXWXPLQHQ�PRQLLQ�HUL�SXROLOWD�YHUNNRVLYXD�O|\W\�

YLLQ�RWVLNRLKLQ�MD�DODRWVLNRLKLQ�VHNl�VLVlOW|MHQ�KXNNXPLQHQ�PDLQRVWHQ�MRXNNRRQ�KDLWWDDYDW�

XVHLQ�SDOYHOXQ�VHONH\WWl�MD�KLGDVWDYDW�VHQ�RSSLPLVWD�MD�Nl\WW||QRWWRD�´�

´2OHQ�NRNHQXW�MRVNXV�OLLDQ�VDPDQNDOWDLVWHQ�YlULVlY\MHQ�Nl\W|Q�RQJHOPDOOLVHNVL��MROORLQ�

ROHQQDLQHQ�VLVlOW|�RQ�YDDUDVVD�KXNNXD��(UllQ�MR�XVHLWD�YXRVLD�Nl\WWlPlQL�GLJLWDDOLVHQ�

PXVLLNNLNDXSDQ�HGHOOLVHVVl�YHUVLRVVD�NRLQ�PXVLLNNLNDSSDOHLGHQ�ODWDDPLVHQ�SDOYHOLPHOWD�

WLHWRNRQHHOOH�KLHPDQ�KDDVWDYDNVL��.DSSDOHHW�ODGDWDDQ�YHUNNRSDOYHOXVWD�\NVLWHOOHQ��.XQ�



���

WLHWW\�NDSSDOH�RQ�ODGDWWX��PXXWWXX�YHUNNRVLYXQ�N\VHLVHHQ�PXVLLNNLNDSSDOHHVHHQ�NRKGLV�

WHWWX�ODWDXVSDLQLNH�HULYlULVHNVL�NXLQ�HQQHQ�ODWDDPLVWD��7lPl�KHOSRWWDD�VHQ�KDYDLWVHPLVWD��

PLWNl�NDSSDOHLVWD�RQ�MR�ODGDWWX��9HUNNRNDXSDQ�YDQKHPPDVVD�YHUVLRVVD�Nl\WW|OLLWW\Pl�ROL�

WlOWl�RVDOWD�KLHPDQ�KDDVWDYD��0XVLLNNLNDSSDOHHQ�ODWDDPLVHQ�MlONHHQ�ODWDXVSDLQLNNHHQ�

VlY\�YDLKWXL�WXPPDQVLQLVHVWl�KLHPDQ�YDDOHDPPDQ�VLQLVHNVL��MROORLQ�ROL�PHONR�YDLNHDD�

HURWWDD�VHOYlVWL�MR�ODGDWXW�NDSSDOHHW�ODWDDPDWWRPLVWD��9HUNNRNDXSDQ�XXVLPPDVVD�YHUVL�

RVVD�WlPl�YDLNHXV�RQ�RPDOWD�NRKGDOWDQL�SRLVWXQXW��VLOOl�WXR�SDLQLNH�YDLKWDD�YlULllQ�NRNR�

QDDQ�HLNl�DLQRDVWDDQ�VlY\l��.RHQ�VLLV�NDSSDOHLGHQ�ODWDDPLVHQ�YHUNNRNDXSDQ�XXGHVVD�

YHUVLRVVD�KXRPDWWDYDVWL�KHOSRPPDNVL�´�

´9DLNHDNVL�VLOOl�VLYXLKLQ�OLVlWllQ�SDOMRQ�OLQNNHMl�HULODLVLD�SRQQDKGXVLNNXQRLWD´�

+DDVWDWHOWDYDW�WRLYDW�HVLLQ�P\|V�SRVLWLLYLVLD�YHUNNRSDOYHOXLGHQ�Nl\WW|NRNHPXNVLD��

´6DQRLVLQ�NXLWHQNLQ��HWWl�VXXULQ�RVD�QLLVWl�YHUNNRSDOYHOXLVWD��MRLWD�LWVH�ROHQ�Nl\WWlQ\W��RQ�

ROOXW�HULWWlLQ�WDL�PHONR�KHOSSRNl\WW|LVLl��+\Yl�HVLPHUNNL�WRGHOOD�W\\OLNNllVWL�WXRWHWXVWD�SDO�

YHOXVWD�RQ�\OHPSlQl�PDLQLWWX�3ROLLVLQ�DVLRLQWLSDOYHOX��+DLQ�WlVVl�LKDQ�lVNHWWlLQ�VHQ�NDXWWD�

LWVHOOHQL�XXWWD�KHQNLO|NRUWWLD�YDQKDQ�XPSHXGXWWXD��MD�VH�ROL�WRGHOOD�PXNDYD�Nl\WW|NRNH�

PXV�´�

´,WVH�ROHQ�NRNHQXW�XVHLPPDW�Nl\WWlPLVWlQL�SDOYHOXLVWD�PHONR�K\YLQ�VDDYXWHWWDYLNVL��MD�

XVHLPSLHQ�SDOYHOXLGHQ�Nl\WW|�RQ�VXMXQXW�PLHOHVWlQL�PHONR�PXNDYDVWL�SDOYHOXXQ�WXWXVWXPL�

VHQ�MD�SDQHXWXPLVHQ�MlONHHQ��-RLGHQNLQ�SDOYHOXLGHQ�Nl\WW||QRWWR�MD�RSSLPLQHQ�RQ�QRSH�

DPSDD�NXLQ�WRLVWHQ�ULLSSXHQ�SDOYHOXQ�VHONH\GHVWl�´�



���

�� 6DDYXWHWWDYXXGHQ�HGLVWlPLQHQ�WLHWR\KWHLVNXQQDVVD�

6lKN|LVWHQ�SDOYHOXLGHQ�MD�WLHWR��MD�YLHVWLQWlWHNQRORJLDQ�VDDYXWHWWDYXXWWD�VHNl�NDQVDODLVWHQ�

\KGHQYHUWDLVXXWWD�MD�RLNHXWWD�RVDOOLVWXD�WLHWR\KWHLVNXQWDDQ�HGLVWHWllQ�VHNl�NDQVDOOLVLQ�HWWl�

NDQVDLQYlOLVLQ�WRLPHQSLGHRKMHOPLQ��VWDQGDUGHLQ�MD�VXRVLWXNVLQ��6lKN|LVWHQ�SDOYHOXLGHQ�

VDDYXWHWWDYXXWWD�RKMDWDDQ�P\|V�ODLQVllGlQQ|OOl���9DOWLRQHXYRVWR������������

���� .DQVDOOLQHQ�ODLQVllGlQW|�

<Kl�XVHDPSL�ODNL�SRKMDXWXX�(XURRSDQ�XQLRQLVVD�VllGHW\LOOH�GLUHNWLLYHLOOH��MRWND�Wl\W\\�LP�

SOHPHQWRLGD�NDQVDOOLVHHQ�ODLQVllGlQW||Q��/DLQVllGlQQ|OOl�RQNLQ�NHVNHLQHQ�PHUNLW\V�WLH�

WR\KWHLVNXQWDNHKLW\NVHVVl��$OOD�RQ�WLLYLVWHWW\Ql�NHVNHLVHW�ODLW��MRWND�RKMDDYDW�\KGHQYHUWDL�

VXXGHQ�WRWHXWXPLVWD�WLHWR\KWHLVNXQQDVVD���9DOWLRQHXYRVWR������������

6XRPHQ�SHUXVWXVODLVVD������������VllGHWllQ�MRNDLVHQ�SHUXVRLNHXNVLVWD��<KGHQYHUWDL�

VXXWWD�MD�V\UMLQQlQNLHOWRD�NRVNHYDVVD�����VVl�VllGHWllQ�PXXQ�PXDVVD��HWWl�NHWllQ�HL�VDD�

DVHWWDD�HUL�DVHPDDQ�LlQ��VXNXSXROHQ��YDPPDLVXXGHQ�WDL�MRQNXQ�PXXQ�V\\Q�WDNLD�LOPDQ�

K\YlNV\WWlYll�V\\Wl����9DOWLRQHXYRVWR������������

/DLQ�VlKN|LVHVWl�DVLRLQQLVWD�YLUDQRPDLVWRLPLQQDVVD������������RQ�WDUNRLWXV�OLVlWl�DVL�

RLQQLQ�MRXWXLVXXWWD�VHNl�VXMXYXXWWD��9DOWLRQHXYRVWR�����������MD�YLUDQRPDLVHQ�WDUMRDPLHQ�

VlKN|LVWHQ�DVLRLQWLSDOYHOXLGHQ�WXOHH�PDKGROOLVWDD�DVLRLQWL�NDLNLOOH��3DOYHOXMHQ�NHKLWWlPL�

VHVVl�RQ�NLLQQLWHWWlYl�KXRPLRWD�HULW\LVHVWL�YDPPDLVWHQ�KHQNLO|LGHQ�DVLRLQWLPDKGROOLVXXN�

VLLQ��VDDWDYXXWHHQ��HVWHHWW|P\\WHHQ��NRKWXXKLQWDLVXXWHHQ�MD�VRYHOWXYXXWHHQ�HULODLVWHQ�

Nl\WWlMLHQ�WDUSHLVLLQ���7+/�������

+DOOLQWRODLQ����������WDUNRLWXNVHQD�RQ�WRWHXWWDD�VHNl�HGLVWll�K\Yll�KDOOLQWRD�MD�RLNHXV�

WXUYDD�KDOOLQWRDVLRLVVD��9DOWLRQHXYRVWR������������9LUDQRPDLVHQ�RQ�NRKGHOWDYD�KDOOLQ�

QRVVD�DVLRLYLD�WDVDSXROLVHVWL�MD�Nl\WHWWlYl�DVLDOOLVWD��VHONHll�MD�\PPlUUHWWlYll�NLHOWl��7+/�

�������

/DNL�\KGHQYHUWDLVXXWWD�NRVNHYDQ�ODLQVllGlQQ|Q�YRLPDDQSDQRVWD������������

/DNL�HGLVWll�MD�WXUYDD�\KGHQYHUWDLVXXGHQ�WRWHXWXPLVWD�VHNl�WHKRVWDD�V\UMLQQlQ�NRKWHHNVL�

MRXWXQHHQ�RLNHXVVXRMDD��VLOORLQ�NXQ�V\UMLQWlWLODQQH�NXXOXX�ODLQ�VRYHOWDPLVDODQ�SLLULVVl��

�7+/��������



���

���� <.�Q�YDPPDLVWHQ�KHQNLO|LGHQ�RLNHXNVLD�NRVNHYD�\OHLVVRSLPXV�

<.�K\YlNV\L������������YDPPDLVWHQ�RLNHXNVLD�NRVNHYDQ�\OHLVVRSLPXNVHQ��MRQND�SHULDDW�

WHLWD�RYDW�PXXQ�PXDVVD�KHQNLO|LGHQ�V\UMLPlWW|P\\V��Wl\VLPllUlLQHQ�MD�WHKRNDV�RVDOOLVWX�

PLQHQ�MD�RVDOOLVXXV�\KWHLVNXQWDDQ�VHNl�HVWHHWW|P\\V�MD�VDDYXWHWWDYXXV��<OHLVVRSLPXNVHQ�

WDUNRLWXV�RQ�HGLVWll��VXRMHOOD�MD�WDDWD�NDLNLOOH�YDPPDLVLOOH�KHQNLO|LOOH�Wl\VLPllUlLVHW�MD�\K�

GHQYHUWDLVHW�LKPLVRLNHXGHW�MD�SHUXVYDSDXGHW��VHNl�HGLVWll�YDPPDLVWHQ�KHQNLO|LGHQ�V\Q�

Q\QQlLVHQ�DUYRQ�NXQQLRLWWDPLVWD��6XRPL�UDWLILRL�\OHLVVRSLPXNVHQ�MD�VH�DVWXL�YRLPDDQ�

�����������MRQND�MlONHHQ�VRSLPXV�RQ�RLNHXGHOOLVHVWL�VLWRYD���9DOWLRQHXYRVWR�����������7+/�

�������

���� (XURRSDQ�XQLRQLQ�VDDYXWHWWDYXXVGLUHNWLLYL�

9XRGHQ������ORSXOOD�YRLPDDQWXOOHHVVD�(8�GLUHNWLLYLVVl�������������VllGHWllQ�MXONLVHQ�

KDOOLQQRQ�YHUNNRSDOYHOXLGHQ�VDDYXWHWWDYXXGHOOH�DVHWHWWDYDW�PLQLPLWDVRQ�YDDWLPXNVHW�MD�

NHLQRW��MRLOOD�VDDYXWHWWDYXXGHQ�WRWHXWXPLVWD�YRLGDDQ�YDOYRD��6XRPHVVD�VDDYXWHWWDYXXVGL�

UHNWLLYLQ�NDQVDOOLQHQ�WRLPHHQSDQR�RQ�9DOWLRYDUDLQPLQLVWHUL|Q�YDVWXXOOD���1./�����D���

'LUHNWLLYLQ�WDYRLWH�RQ�WDDWD�\KGHQYHUWDLVXXV�GLJLWDOLVRLWXQHHVVD�\KWHLVNXQQDVVD�VLWHQ��HWWl�

VDDYXWHWWDYXXGHOOD�WDUNRLWHWDDQ�SHULDDWWHLWD�MD�WHNQLLNRLWD��MRLWD�RQ�QRXGDWHWWDYD�YHUNNRVL�

YXVWRMHQ�MD�PRELLOLVRYHOOXVWHQ�VXXQQLWWHOXVVD��NHKLWWlPLVHVVl��\OOlSLGRVVD�MD�SlLYLWWlPL�

VHVVl��MRWWD�QH�ROLVLYDW�SDUHPPLQ�NDLNNLHQ�Nl\WWlMLHQ��HULW\LVHVWL�YDPPDLVWHQ�KHQNLO|LGHQ��

VDDYXWHWWDYLVVD��(XU�OH[��������

-XONLVHQ�VHNWRULQ�YHUNNRSDOYHOXLGHQ�WXOHH�QRXGDWWDD�GLUHNWLLYLQ�YDDWLPXNVLD�����������DO�

NDHQ�VHXUDDYDVWL��9DOWLRYDUDLQPLQLVWHUL|�����D����

í� 8XVLHQ�����������MlONHHQ�MXONDLVWDYLHQ�YHUNNRSDOYHOXLGHQ�WXOHH�ROOD�GLUHNWLLYLQ�PXNDLVLD�

�����������

í� (QQHQ�����������MXONDLVWDYLHQ��YDQKRMHQ�YHUNNRSDOYHOXLGHQ��WXOHH�ROOD�GLUHNWLLYLQ�PX�

NDLVLD�����������DONDHQ��

í� 0RELLOLVRYHOOXVWHQ�WXOHH�ROOD�GLUHNWLLYLQ�PXNDLVLD�����������DONDHQ��

í� (NVWUD��MD�LQWUDQHWLHQ�VLVlOW|MHQ��MRWND�RQ�MXONDLVWX�HQQHQ������������WXOHH�ROOD�GLUHNWLL�

YLQ�PXNDLVLD�VLYXVWRMHQ�SHULQSRKMDLVHQ�XXGLVWDPLVHQ�MlONHHQ��

.DLNNL�MXONLVKDOOLQQRQ�MD�MXONLVKDOOLQQRQ�RPLVWDPLHQ�\ULW\VWHQ�YHUNNRSDOYHOXW�MD�PRELLOLVRYHO�

OXNVHW�NXXOXYDW�VDDYXWHWWDYXXVGLUHNWLLYLQ�VRYHOWDPLVDODDQ�OXNXXQ�RWWDPDWWD�PXXWDPDD�

SRLNNHXVWD�NXWHQ�DUNLVWRW��\OHLVUDGLR\KWL|W�MD�VXRUDW�OlKHW\NVHW��6XRPHVVD�WlPl�YRL�



���

NRVNHWWDD�MRSD�QRLQ��������YHUNNRSDOYHOXD��7lOOl�KHWNHOOl�K\YLQ�KDUYD�XXGHQ�GLUHNWLLYLQ�SLL�

ULVVl�ROHYD�YHUNNRSDOYHOX�Wl\WWll�VDDYXWHWWDYXXVYDDWLPXNVHW��

.\VHHVVl�RQ�VLLV�WRGHOOD�PHUNLWWlYl�MD�LVR�PXXWRV��MRND�HGHOO\WWll�VXXQQLWWHOLMRLOWD��WRWHXWWD�

MLOWD�MD�VLVlOO|QWXRWWDMLOWD�N\N\l�WHKGl�VDDYXWHWWDYLD�YHUNNRSDOYHOXLWD�MD��VLVlOW|Ml���$'$*(�

�������

.XYLR�����'LUHNWLLYLQ�YDLNXWXNVHW�6XRPHVVD��9DOWLRYDUDLQPLQLVWHUL|�����F��

+DDVWHLWD�WXOHH�DVHWWDPDDQ�RUJDQLVDDWLRLGHQ�MD�QLLGHQ�YDVWXXOOD�ROHYLHQ�YHUNNRSDOYHOXLGHQ�

�NXYLR����VXXUL�PllUl��MRND�VDDWWDD�ROOD�\OL�N\PPHQNHUWDLQHQ�RUJDQLVDDWLRLGHQ�PllUllQ�

QlKGHQ��/LVlNVL�Nl\W|VVl�RQ�VXXUL�PllUl�HULODLVLD�WHNQLVLl�UDWNDLVXMD�MD�RVD�YDDWLPXNVLVWD�

WXOOHH�HGHOO\WWlPllQ�LVRMD�PXXWRNVLD���9DOWLRYDUDLQPLQLVWHUL|�����F�������

9DOWLRQYDUDLQPLQLVWHUL|Q�NDQVDOOLVWD�WRLPHHQSDQRD�YDOYRYD�W\|U\KPl��9DOWLRYDUDLQPLQLVWH�

UL|�����E��HKGRWWDD�SllW|VHVLW\VOXRQQRNVHVVDDQ��HWWl�MlVHQYDOWLROOH�DQQHWXW�WRLPHNVLDQ�

QRW�WRWHXWHWDDQ�

�� YHUNNRNRXOXWXVWXWNLQQROOD��SHUXV���MD�\OHPSL�WDVR���

�� NRXOXWXVRKMHOPDPDKGROOLVXXNVLOOD��2.0�VHOYLWWll��

�� LQIRNLHUWXHLOOD�\OLRSLVWRLKLQ�MD�DPPDWWLNRUNHDNRXOXLKLQ�

�� VDDYXWHWWDYXXVSDVVLQ�MD��VHORVWHHQ�P\|QWlPLVHOOl�WLHWRMlUMHVWHOPLOOH�

�� 6DDYXWHWWDYXXV�KXRPLRLWX��NRQVHSWLOOD��

���� 7RLPHQSLGHRKMHOPDW�MD�VXRVLWXNVHW�

-XONLVWHQ�YHUNNRSDOYHOXLGHQ�ODDWXVXRVLWXNVHW�

-+6�MlUMHVWHOPlQ�PXNDLVHW�VXRVLWXNVHW�NRVNHYDW�YDOWLRQ��MD�NXQQDOOLVKDOOLQQRQ�WLHWRKDOOLQ�

WRD��-XONLVHQ�KDOOLQQRQ�WLHWRKDOOLQQRQ�QHXYRWWHOXNXQWD�-8+7$�K\YlNV\\�VXRVLWXNVHW�MD�QLL�

GHQ�ODDWLPLVWD�RKMDD�-8+7$�Q�DODLQHQ�DVLDQWXQWLMDMDRVWR���-8+7$��������



���

6XRPHQ�YDPPDLVSROLLWWLQHQ�RKMHOPD�����±�����K\YlNV\WWLLQ�HORNXXVVD�������2KMHO�

PDQ�WDYRLWWHHQD�RQ�WXUYDWD�YDPPDLVLOOH�KHQNLO|LOOH�RLNHXGHQPXNDLQHQ�\KWHLVNXQQDOOLQHQ�

DVHPD�P\|V�Nl\WlQQ|VVl���9DOWLRQHXYRVWR�����������

7XRWWDYD�MD�XXGLVWXYD�6XRPL�RQ DUMHQ�WLHWR\KWHLVNXQQDQ�QHXYRWWHOXNXQQDQ�ODDWLPD�'LJL�

WDDOLQHQ�DJHQGD�YXRVLOOH�����±������MRQND�WDUNRLWXV�RQ�NDQQXVWDD�MD�DQWDD�VXXQWDD�

W\|OOLV\\GHQ�MD�NDVYXQ�HGLVWlPLVHNVL�GLJLWDDOLVHQ�WLHGRQ�WHKRNNDDOOD�Nl\W|OOl�SDOYHOX��MD�

WXRWHNHKLW\NVHVVl���/LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|�����D���

.RKWL�HVWHHW|QWl�WLHWR\KWHLVNXQWDD��7RLPHQSLGHRKMHOPD�����±�����RQ�SllDVLDOOLVHVWL�

VXXQQDWWX�MXONLVKDOOLQQRQ�WRLPLMRLOOH��NXWHQ�MlUMHVW|LOOH��WXRWHNHKLWWlMLOOH�MD�SDOYHOXQWDUMRDMLOOH��

HVWHHWW|PlQ�WLHWR\KWHLVNXQQDQ�VDDYXWWDPLVHNVL��PXWWD�YRL�WRLPLD�RKMHLVWRQD�P\|V�NHQHOOH�

WDKDQVD�WLHWR\KWHLVNXQQDQ�WRLPLMDOOH��/LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|�����E���

���� 6WDQGDUGLW�

(1���������RQ�(XURRSDQ�VWDQGDUGLVRLQWLRUJDQLVDDWLRLGHQ�K\YlNV\Pl�VWDQGDUGL��MRVVD�RQ�

PllULWHOW\�\KWHLVHW�YDDWLPXNVHW�MD�YDDWLPXVWHQPXNDLVXXGHQ�DUYLRLQWLPHQHWWHO\�MXONLVHQ�

VHNWRULQ�WLHWRWHNQLLNND�KDQNLQQRLOOH�MD��SDOYHOXLOOH�(XURRSDVVD���0DQGDDWWL�����������

,62�,(&������������RQ�NDQVDLQYlOLQHQ�YHUNRQ�VDDYXWHWWDYXXVVWDQGDUGL���,62�,(&�

�����������������

,62���������������������MD�,62������������� �������RYDW�3')�GRNXPHQWWLHQ�VDDYXWHW�

WDYXXVVWDQGDUGHMD�

6XRPHQ�6WDQGDUGLVRLPLVOLLWWR�6)6�U\�RKMDD�MD�NRRUGLQRL�VWDQGDUGLVRLQWLD�6XRPHVVD�

�9DOWLRQHXYRVWR������������



���

�� 6DDYXWHWWDYLHQ�YHUNNRSDOYHOXLGHQ�NHKLWWlPLQHQ�

6DDYXWHWWDYXXV�HL�WDUNRLWD�LOPHHW|QWl�MD�W\OVll�XONRDVXD�YHUNNRSDOYHOXVVD�WDL��VRYHOOXN�

VHVVD�YDDQ�RLNHLGHQ�UDWNDLVXMHQ�YDOLWVHPLVWD��.l\WWlPlOOl�VDDYXWHWWDYLD�UDWNDLVXMD�PDK�

GROOLVWHWDDQ�K\YLQ�HULODLVWHQ�LKPLVWHQ�LWVHQlLQHQ�SDOYHOXLGHQ�MD�VRYHOOXVWHQ�Nl\WW|���1./�

����E��

9HUNNRSDOYHOXQ�VXXQQLWWHOXVVD�RQ�WHKRNNDLQWD�KXRPLRLGD�VDDYXWHWWDYXXV�YHUNNRSDOYHOXQ�

VXXQQLWWHOXVVD�KHWL�DOXVWD�DONDHQ��/RSSXWXORNVHQD�RQ�KDUYRLQ�KHWL�VDDYXWHWWDYD�MD�Nl\WHW�

WlYl�ORSSXWXORV��(L�VLLV�NDQQDWD�HQVLQ�WHKGl�YDOPLVWD�SDOYHOXD�MD�WRGHWD�P\|KHPPLQ��HWWl�

ORSSXWXORV�HL�ROHNDDQ�WRLPLYD��6DDYXWHWWDYD�MD�Nl\WHWWlYl�YHUNNRSDOYHOX�V\QW\\�K\YlQ�

VXXQQLWWHOXQ��DUYLRLQWLHQ��WHVWDXVWHQ�MD�LWHUDDWLRLGHQ�NDXWWD�XQRKWDPDWWD�ODDGXNDVWD�\OOlSL�

WRD�MD�NHKLWWlPLVWl���$'$*(��������

9DOWLRYDUDLQPLQLVWHUL|Q������E��PXNDDQ�VDDYXWHWWDYXXVGLUHNWLLYLVVl�VllGHW\Q�VDDYXWHWWD�

YXXGHQ�QHOMl�SHULDDWHWWD�RYDW�KDYDLWWDYXXV��KDOOLWWDYXXV��\PPlUUHWWlY\\V MD�WRLPLQWD�

YDUPXXV��

&HOLD��������WlVPHQWll�VDDYXWHWWDYXXGHQ��7DXOXNNR���SHULDDWWHHW�VHXUDDYDVWL��

+DYDLWWDYXXV� 9HUNNRSDOYHOXQ�VLVlOO|Q�VDD�VHOYLOOH�LOPDQ��HWWl�NRNR�VLVlOW|�SL�

Wll�S\VW\l�QlNHPllQ�WDL�NXXOHPDDQ��

+DOOLWWDYXXV� 9HUNNRSDOYHOXD�SLWll�S\VW\l�Nl\WWlPllQ�LOPDQ�KLLUWl��SDOYH�

OXVVD�RQ�KHOSSRD�MD�VHONHll�VLLUW\l�VLYXOWD�WRLVHOOH��SDOYHOXQ�RW�

VLNRW�RYDW�NXYDDYLD�MD�OLQNNLHQ�QLPLVWl�\PPlUWll��PLKLQ�QH�MRK�

WDYDW��

<PPlUUHWWlY\\V� 9HUNNRSDOYHOXVVD�Nl\WHWWlYlQ�NLHOHQ�SLWll�ROOD�VHONHll�MD�\P�

PlUUHWWlYll��/RPDNNHLVVD�KHOSSR�\PPlUWll��PLWl�N\V\WllQ�MD�

PLVVl�PXRGRVVD�V\|WHWWlYlQ�WLHGRQ�SLWll�ROOD��

7RLPLQWDYDUPXXV� 3DOYHOXQ�SLWll�WRLPLD�RGRWHWXVWL�HUL�VHODLPLVVD�MD�HULODLVLOOD�DSX�

YlOLQHLOOl��

7DXOXNNR����6DDYXWHWWDYXXGHQ�QHOMl�SHULDDWHWWD��&HOLD��������

���� 9HUNNRVLVlOO|Q�VDDYXWHWWDYXXVRKMHHW�:&$*�����

:�&��:RUOG�:LGH�:HE�&RQVRUWLXP��RQ�NDQVDLQYlOLQHQ�\KWHLV|��MRVVD�MlVHQRUJDQLVDDWLRW��

SllWRLPLQHQ�KHQNLO|NXQWD�MD�\OHLV|�NHKLWWlYlW�MD�\OOlSLWlYlW�\KGHVVl�YHUNNRVXRVLWXNVLD���

RKMHLWD�MD��W\|NDOXMD��:�&�Q�VDDYXWHWWDYXXVDORLWWHHQ�SRKMDOWD�RQ�OXRWX�:&$*������:HE�



���

&RQWHQW�$FFHVVLELOLW\�*XLGHOLQHV��YHUNNRVLVlOO|Q�VDDYXWHWWDYXXVRKMHLVWR�NRRVWXX�VXRVLWXN�

VLVWD��MRLOOD�YRLGDDQ�SDUDQWDD�YHUNNRVLVlOO|Q�VDDYXWHWWDYXXWWD�LKPLVLOOH��MRLOOD�RQ�UDMRLWWHLWD�

WDL�YDPPRMD��PXWWD�RKMHHW�DXWWDYDW�P\|V�\OHLVHQ�Nl\WHWWlY\\GHQ�SDUDQWDPLVHVVD�DLYDQ�

NDLNLOOH�Nl\WWlMLOOH��2KMHLVWXV�VLVlOWll�SHULDDWWHLWD��RKMHLWD�MD�RQQLVWXPLVNULWHHUHLWl��MRLWD�YHUN�

NRVLVlOO|Q�WRWHXWXNVHVVD�WXOHH�VDDYXWHWWDYXXGHQ�QlN|NXOPDVWD�QRXGDWWDD��7DYRLWWHHQD�RQ�

ROOXW�WXRWWDD�YHUNNRVLVlOO|Q�VDDYXWHWWDYXXGHQ�NDQVDLQYlOLQHQ�VWDQGDUGL���:�&�6XRPL��

:�&�����D���

<OLPPlQ�WDVRQ�SHULDDWWHHW��KDYDLWWDYXXV��KDOOLWWDYXXV��\PPlUUHWWlY\\V�MD�OXMDWHNRL�

VXXV��PXRGRVWDYDW�YHUNNRVDDYXWHWWDYXXGHQ�SHUXVWDQ�MD�SHULDDWWHLGHQ�DODSXROHOOD�RQ����

RKMHWWD��MRWND�WDUMRDYDW�YHUNNRVLVlOO|QWXRWWDMLOOH�SHUXVWDYRLWWHHW�VDDYXWHWWDYDQ�VLVlOO|Q�WXRW�

WDPLVHNVL�KHQNLO|LOOH��MRLOOD�RQ�MRNLQ�YDPPD�WDL�UDMRLWH��OLLWH�����2KMHHW�WDUMRDYDW�\OHLVHW�WD�

YRLWWHHW��MRWND�DXWWDYDW�VLVlOO|QWXRWWDMLD�\PPlUWlPllQ�RQQLVWXPLVNULWHHUHLWl�MD�WRWHXWWD�

PDDQ�WHNQLLNRLWD�SDUHPPLQ���

-RNDLVHOOH�RKMHHOOH�RQ�ODDGLWWX�MRXNNR�RQQLVWXPLVNULWHHUHLWl��MRLWD�YRLGDDQ�Nl\WWll�WHV�

WDXNVHHQ�VLOORLQ��NXQ�YDDWLPXVWHQ�PllULWWHO\�MD�RKMHLGHQPXNDLVXXGHQ�WHVWDXV�RYDW�YlOWWl�

PlWW|PLl��2KMHLGHQ�QRXGDWWDPLVHOOH�RQ�PllULWHOW\�NROPH�WDVRD��$��PDWDOLQ���$$�MD�$$$

�NRUNHLQ���MRWWD�YRLWDLVLLQ�YDVWDWD�HULODLVWHQ�Nl\WWlMlU\KPLHQ�MD�Nl\WW|WLODQWHLGHQ�WDUSHLVLLQ���

.XYLR����:&$*�����GRNXPHQWDDWLR���:�&�����E��

:&$*�����GRNXPHQWDDWLR��NXYLR���VLVlOWll�HULODLVLD�RKMHLVWXNVLD�HUL�WDUNRLWXNVLLQ���

:&$*�����LWVHVVllQ�RQ�VXXQQLWHOWX�ROHPDDQ�YDNDD�MD�YHUWDLOWDYLVVD�ROHYD�WHNQLQHQ�VWDQ�

GDUGL��MRQND�WDUMRDPDW�WHNQLLNDW WDUMRDYDW�NHKLWWlMLOOH�RKMHLWD�VLLWl��PLWHQ�VDDYXWHWWDYDQ�



���

YHUNNRVLVlOO|Q�NHKLWWlPLQHQ�RQ�PDKGROOLVWD�MD�WDUMRDD�\OHLVLl�WHNQRORJLDNRKWDLVLD�HVLPHUN�

NHMl�+70/�;+70/��&66��VNULSWDXV�MD�PXOWLPHGLD�PXNDDQ�OXNLHQ�VHNl�\OHLVLl�YlOWHWWlYLl�

YLUKHLWl�

<NVLW\LVNRKWDLVHW�YLLWWHHW�VLVlOWlYlW�ODDMD�DODLVLD�RKMHLWD�MD�WDUMRDD�OLVlWLHWRMD�KHQNLO|LOOH��

MRWND�KDOXDYDW�\PPlUWll�VXXQWDYLLYDW�MD�RQQLVWXPLVNULWHHULW�SHUXVWHHOOLVHPPLQ���

���� 7DUNLVWXVOLVWD�

1lN|YDPPDLVWHQ�OLLWWR�U\��1./�����K��RQ�WHKQ\W�VDDYXWHWWDYXXGHQ�WXHNVL�WDUNLVWXVOLVWDQ�

YHUNNRVLYXMHQ�NHKLWWlMLOOH����

��� .DLNLOOD�VLYXVWRQ�NXYLOOD�MD�JUDDILVLOOD�HOHPHQWHLOOl�SLWll�ROOD�WHNVWLYDVWLQH��MRND�YlOLW�

Wll�QlN|YDPPDLVWHQ�Nl\WWlPLOOH�UXXGXQOXNXRKMHOPLOOH�Ql\W|OOl�HVLWHW\Q�VLVlOO|Q��

��

��� .DLNLOOD�VLYXVWRQ�ORPDNNHLGHQ�HOHPHQWHLOOl�Wl\W\\�ROOD�WHNVWLPXRWRLQHQ�NXYDXV��MRND�

NHUWRR�UXXGXQOXNXRKMHOPDQ�Nl\WWlMlOOH��PLOODLQHQ�NHQWWl��SDLQLNH�WDL�PXX�HOHPHQWWL�

RQ�N\VHHVVl��

��� /RRJLQHQ�MD�KLHUDUNNLVHVWL�MRKGRQPXNDLQHQ�RWVLNRLQWL�DXWWDD�VLYXMHQ�UDNHQWHHQ�KDK�

PRWWDPLVHVVD�MD�MlVHQWlPLVHVVl��2WVLNRLGHQ�DYXOOD�UXXGXQOXNXRKMHOPDD�Nl\WWlYlW�

QlN|YDPPDLVHW�YRLYDW�P\|V�VLLUW\l�KHOSRVWL�VLYXQ�RVLRLVWD�WRLVHHQ��6HONHl�RWVL�

NRLQWL�DXWWDD�P\|V�VLVlOO|Q�KDKPRWWDPLVHVVD�MD�MlVHQWlPLVHVVl�HULW\LVHVWL�Nl\WWl�

MLl��MRLOOD�RQ�NRJQLWLLYLVLD�RQJHOPLD��

��� 6LYXQ�UDNHQWHHQ�MD�WRLPLQWRMHQ�WXOLVL�ROOD�KDKPRWHWWDYLVVD�P\|V�LOPDQ�YLVXDDOLVWD�

Nl\WW|OLLWW\Pll�MD�VLYXVWRQ�NDLNHQ�VLVlOO|Q�WXOHH�ROOD�VDDYXWHWWDYLVVD�MD�NDLNHQ�WRL�

PLQQDOOLVXXGHQ�WRWHXWHWWDYLVVD�QlSSlLPLVW|OOl��6XXULQ�RVD�QlN|YDPPDLVLVWD�VHODD�

YHUNNRVLYXMD�WLHWRNRQHHOOD�QlSSlLPLVW|Q�MD�PRELLOLODLWWHLVVD�S\\KNlLV\HOHLGHQ�

DYXOOD��6DUNDLPHQ�SDLQDOOXNVHQ�WDL�VLYXWWDLVHQ�S\\KNlLV\Q�SLWlLVL�VLLUWll�DNWLLYLVWD�

NRKWDD�MlUMHVWHOPlOOLVHVWL�HOHPHQWLVWl�WRLVHHQ��HVLPHUNLNVL�OLQNLVWl�VHXUDDYDDQ�OLQN�

NLLQ��9DOLQWDOLVWRMD�SLWll�S\VW\l�VHODDPDDQ�QXROL�\O|V�DODV�±QlSSlLPLOOl�MD�YDOLQQDW�

SLWll�YRLGD�WHKGl�(QWHULOOl��3\\KNlLV\HOHHW�RYDW�PRELLOLODLWWHLVVD�Nl\WHWWlYLVVl�

YDVWD��NXQ�ODLWWHHQ�UXXGXQOXNXRKMHOPD�RQ�RWHWWX�Nl\WW||Q��MROORLQ�RKMDXVHOHHW�RYDW�

W\\SLOOLVHVWL�\KGHQ�VRUPHQ�YDDNDVXRULD�WDL�S\VW\VXRULD�S\\KNlLV\Ml�MD�YDOLQWD�WHK�

GllQ�WXSODQDSDXWXNVHOOD�UXXGXQOXNLMDQ�ROOHVVD�Nl\QQLVVl���

��� 6RNHDW�MD�YDLNHDVWL�KHLNNRQlN|LVHW�HLYlW�S\VW\�WDUNDVWHOHPDDQ�YHUNNRSDOYHOXMD�YL�

VXDDOLVHVWL��MROORLQ�PHUNLW\NVLl�HL�VDD�YlOLWWll�SHONlVWllQ�DLVWLQYDUDLVHVWL��



���

HVLPHUNLNVL�YDLQ�YlULQ�WDL�WHNVWLW\\OLHQ�DYXOOD��0\|VNllQ�Nl\WWlMlOOH�DQQHWWDYDW�WRL�

PLQWDRKMHHW�HLYlW�VDD�SHUXVWXD�UXXGXOWD�QlNHPLVHHQ���

��� $XWRPDDWWLVHVWL�Nl\QQLVW\YlW�llQLWLHGRVWRW�MD�LWVHVWllQ�SlLYLWW\YlW�VLVlOO|W�YRLYDW�DL�

KHXWWDD�YDNDYLD�RQJHOPLD�UXXGXQOXNXRKMHOPLHQ�MD�PRWRULVWHQ�DSXYlOLQHLGHQ�Nl\WWl�

MLOOH�MD�RYDW�P\|V�KDQNDOLD�Nl\WWlMLOOH��MRLOOD�RQ�NRJQLWLLYLVLD�RQJHOPLD�HVLPHUNLNVL�

NHVNLWW\PLVYDLNHXNVLD��9HUNNRVLYXVWRQ�Nl\WWlMlQ�SLWll�S\VW\l�S\Vl\WWlPllQ�NXYD�

NDUXVHOOLW��VLYXOOD�DXWRPDDWWLVHVWL�WRLVWHWWDYDW�DQLPDDWLRW�WDL�YLGHRW���

6LYXVWROOD�HL�VDD�ROOD�HOHPHQWWHMl��MRLVVD�VHODLPHQ�NRKGLVWXV�Mll�MXPLLQ�HLNl�SHONlV�

WllQ�SHUXVQlSSlLPLl�Nl\WWlPlOOl�SllVH�VLLUW\PllQ�HOHPHQWLVWl�SRLV���

-RV�MRNLQ�llQL�YHUNNRVLYXOOD�VRL�DXWRPDDWWLVHVWL�NDXHPPLQ�NXLQ�NROPH�VHNXQWLD��SL�

Wll�ROOD�Nl\WHWWlYLVVl�MRNR�PHNDQLVPL�llQHQ�NHVNH\WWlPLVHHQ�WDL�S\Vl\WWlPLVHHQ�

VHNl�PDKGROOLVXXV�llQHQ�YRLPDNNXXGHQ�VllWlPLVHHQ�ULLSSXPDWWD�NRNR�MlUMHVWHO�

PlQ�llQHQYRLPDNNXXGHQ�VllG|VWl���

��� 5LLWWlYlQ�LVR�WHNVWLQ�MD�WDXVWDYlULQ�YlOLQHQ�NRQWUDVWL�WDNDD�KHOSRQ�OXHWWDYXXGHQ�HUL�

W\LVHVWL�KHLNNRQlN|LVLOOH�Nl\WWlMLOOH��6LYXQ�WDXVWDYlULNVL�NDQQDWWDD�YDOLWD�QHXWUDDOL�

YlUL��MRND�PXRGRVWDD�VHONHlQ�NRQWUDVWLQ�WHNVWLQ�YlULQ�NDQVVD��7DXVWDNVL�NDQQDWWDD�

DVHWWDD�NXYLRLQQLOWDDQ�MD�YlULPDDLOPDOWDDQ�PDOWLOOLQHQ�NXYD��9LKUHlQ�MD�SXQDLVHQ�

Nl\WWlPLVWl�OlKHNNlLQ�WXOHH�YlOWWll�MD�SXQDYLKUHLGHQ�VlY\MHQ�WXOHH�PXRGRVWDD�ULLW�

WlYl�NRQWUDVWL�NHVNHQllQ��7HNVWLQ�YLVXDDOLVHOOD�HVLW\NVHOOl�MD�WHNVWLl�HVLWWlYLVVl�NX�

YLVVD�NRQWUDVWLVXKWHHQ�WXOLVL�ROOD�YlKLQWllQ��������

��� 6HODLPHQ�DVHWXNVLVWD�SLWll�YRLGD�RWWDD�Nl\WW||Q�VXXUHPSL�WHNVWLNRNR��7HNVWLNRNRD�

HL�VLLV�WXOH�PllULWHOOl�VLYXVWROOH�NLLQWHlNVL�YDDQ�NDLNNL�WHNVWLLQ�OLLWW\YlW�W\\OLPllULWWHO\W�

WXOHH�ROOD�W\\OLWLHGRVWRLVVD��7HNVWLW\VWl�MD�WHNVWLl�HVLWWlYLl�NXYLD�OXNXXQ�RWWDPDWWD�SL�

Wll�WHNVWLQ�NRNRD�YRLGD�PXXWWDD�LOPDQ�DYXVWDYDD�WHNQRORJLDD�����SURVHQWWLLQ�DVWL�

LOPDQ�HWWl�VLVlOW|�WDL�WRLPLQQDOOLVXXV�NlUVLL��

��� 9HUNNRVLYXLOOD�HL�VDD�ROOD�YlONN\Yll�VLVlOW|l��MRND�VDDWWDD�DLKHXWWDD�VDLUDVNRKWDXN�

VLD��5DMD�DUYR�RQ�NROPH�YlOlKG\VWl�WDL�DOOH�VHQ��9HUNNRVLYXW�HLYlW�VLLV�VDD�VLVlOWll�

PLWllQ��MRND�YlOlKWlLVL�XVHDPPLQ�NXLQ�NROPH�NHUWDD�VHNXQQLVVD��

����3llVLVlOW||Q�WXOHH�WDUMRWD�MRNDLVHQ�VLYXQ�DOXVVD�VLLUW\PlOLQNNL��-RV�UXXGXQOXNXRK�

MHOPDQ�MD�SXKHV\QWHWLVDDWWRULQ�Nl\WWlMlOOH�HL�WDUMRWD�PDKGROOLVXXWWD�SDODWD�VXRUDDQ�

SllVLVlOW||Q��MRXWXX�KlQ�MRNDLVHQ�XXGHQ�VLYXQ�DYDDPLVHQ�MlONHHQ�VHODDPDDQ�VL�

YXQ�\OlRVDVVD�ROHYLHQ�QDYLJRLQWLHOHPHQWWLHQ�OlSL�WRLVWXYDVWL��PLNl�KHLNHQWll�Nl\WHW�

WlY\\WWl�MD�RQ�WRGHOOD�W\|OlVWl���



���

����6LYXOOD�WXOHH�ROOD�\NVLO|OOLQHQ�MD�NXYDDYD�QLPL��PLNl�RQ�HULW\LVHQ�WlUNHll�UXXGXQOX�

NXRKMHOPDQ�Nl\WWlMLOOH��VLOOl�N\VHHVVl�RQ�HQVLPPlLQHQ�LQIRUPDDWLR��MRQND�SXKHV\Q�

WHWLVDDWWRUL�OXNHH�VLYXD�DYDWHVVD��1lLQ�Nl\WWlMl�VDD�KHWL�WLHGRQ�VLLWl��RQNR�DYDQQXW�

RLNHDQ�VLYXQ��

����<NVLO|LYlW�MD�VHONHlW�OLQNNLWHNVWLW�RYDW�HULW\LVHQ�WlUNHLWl�UXXGXQOXNXRKMHOPDQ�Nl\WWl�

MLOOH��MRWND�XVHLQ�QDYLJRLYDW�VLYXOOD�OLLNNXPDOOD�OLQNLVWl�WRLVHHQ��-RNDLVHQ�OLQNLQ�WDUNRL�

WXV�WXOHH�LOPHWl�OLQNLQ�WHNVWLVWl�MD�DYDXWXYDQ�VLYXQ�RWVLNRQ�WXOHH�YDVWDWD�OLQNNLl��

MRVWD�VLYX�DYDWWLLQ���

����6LYXOOD�NRKGLVWHWWXQD�ROHYDQ�HOHPHQWLQ�WXOHH�ROOD�YLVXDDOLVHVWL�PHUNLWW\�HVLPHUNLNVL�

WXPPHPPDOOD�UHXQXNVHOOD��7lPl�DXWWDD�NRJQLWLLYLVLVWD�RQJHOPLVWD�NlUVLYLl�VHNl�

KHLNNRQlN|LVLl�KDYDLWVHPDDQ��PLNl�Nl\WW|OLLWW\PlQ�RVD�WDL�OLQNNL�NXOORLQNLQ�RQ�DNWLL�

YLVHQD��

����0LNlOL�YHUNNRVLYXOOH�HL�ROH�WHKW\�NLHOLPllULW\VWl�WDL�VH�RQ�YLUKHHOOLQHQ��VXRPHQNLHOL�

QHQ�UXXGXQOXNLMD�OXNHH�VLYXQ�SXKHV\QWHWLVDDWWRULQ�ROHWXVNLHOHOOl��MRND�RQ�XVHLQ�HQJ�

ODQWL��1lN|YDPPDLQHQ�NXXOHH�VLOORLQ�VXRPHQ�NLHOWl�HQJODQQLQ�ODXVXQWDVllQQ|LOOl��

7lPl�WHNHH�VLYXQ�VLVlOO|Q�MD�Nl\WW|OLLWW\PlQ�\PPlUWlPLVHQ�PDKGRWWRPDNVL�UXX�

GXQOXNLMDQ�Nl\WWlMlOOH��3XKHV\QWHWLVDDWWRULQ�NLHOLDVHWXVWHQ�PXXWWDPLQHQ�RQ�PDKGRO�

OLVWD��PXWWD�YDDWLL�HGLVW\QHHPSLl�WLHWRWHNQLVLl�WDLWRMD���

����<NVLWWlLVHOOl�VLYXOOD�HL�VDLVL�ROOD�UXQVDDVWL�LQIRUPDDWLRWD�WDL�K\YLQ�PRQLPXRWRLVWD�VL�

VlOW|l��MROORLQ�HULW\LVU\KPLLQ�NXXOXYLOOH�Nl\WWlMLOOH�VDDWWDD�DLKHXWXD�KDKPRWXVRQJHO�

PLD�MD�YDLNHXNVLD�P\|V�VXXUHQQXVRKMHOPDD�Nl\WWlYLOOH�KHLNNRQlN|LVLOOH��6DPRLQ�

UXXGXQOXNXRKMHOPDQ�DYXOOD�VLYXQ�UDNHQWHHQ�\PPlUWlPLQHQ�RQ�KDDVWDYDD��PLNlOL�

VLVlOW|l�RQ�UXQVDDVWL��

����9HUNNRSDOYHOXLGHQ�WRWHXWXNVLVVD�NDQQDWWDD�Nl\WWll�PDKGROOLVLPPDQ�SHULQWHLVLl�UDW�

NDLVXMD�HVLPHUNLNVL�QDYLJRLQQLVVD�MD�HULODLVLVVD�YXRURYDLNXWWHLVLVVD�WRLPLQQRLVVD��

1lN|YDPPDLVWHQ�UXXGXQOXNXRKMHOPDOOD�YRL�ROOD�YDLNHDD�KDKPRWWDD�VLYXVWRQ�UDNHQ�

QHWWD�MD�HULW\LVHVWL�LNlLKPLVWHQ�VHNl�RSSLPLVYDLNHXNVLVWD�WDL�PXLVWLKlLUL|LVWl�NlUVL�

YLHQ�RQ�YDLNHD�RSHWHOOD�XXGHQODLVLD�WRLPLQWDWDSRMD���

6LYXQ�ROHQQDLQHQ�VLVlOW|�SLWlLVL�VLMRLWWDD�VLYXQ�\OlRVDDQ��VLOOl�MDWNXYD�S\VW\VXXQWDL�

QHQ�VLYXQ�YLHULWWlPLQHQ�RQ�W\|OlVWl�QlN|YDPPDLVWHQ�DSXYlOLQHLOOl�MD�KDQNDODD�PR�

WRULVLVWD�RQJHOPLVWD�NlUVLYLOOH��



���

����0RQHW�KHLNNRQlN|LVHW�Nl\WWlYlW�QV��VXXULNRQWUDVWLVWD�Ql\WW|WLODD�KHOSRWWDPDDQ�WLH�

WRNRQHHQ�WDL�YHUNNRSDOYHOXMHQ�Nl\WW|l��7lVVl�Ql\WW|WLODVVD�NDLNNL�VLVlOW|�HVLWHWllQ�

YDONRLVHQD�WHNVWLQl�PXVWDOOD�SRKMDOOD�PDNVLPDDOLVHQ�NRQWUDVWLQ�DLNDDQVDDPLVHNVL�

MD�YDDOHDQ�WDXVWDQ�KlLNlLV\Q�YlKHQWlPLVHNVL��9HUNNRVLYXQ�XONRDVXQ�\PPlUUHWWl�

Y\\V�WXOHH�VLLV�YDUPLVWDD�P\|V�VXXULNRQWUDVWLVHVVD�WLODVVD��MRWWD�HVLPHUNLNVL�NDLNNL�

Nl\WW|OLLWW\PlHOHPHQWLW�NXWHQ�SDLQLNNHHW�RYDW�QlN\YLVVl��

���� 6DDYXWHWWDYXXGHQ�WHVWDDPLQHQ�

9HUNNRVLVlOW|MHQ�WHNQLVWl�VDDYXWHWWDYXXWWD�PllULWWlYl�:&$*�RKMHLVWR�NDWWDD�DVLDQWXQWLMRL�

GHQ�PXNDDQ�QRLQ�SXROHW�NDLNLVWD�VDDYXWHWWDYXXWHHQ�OLLWW\YLVWl�RQJHOPLVWD� 7HVWDWWDHVVD�NR�

QHHOOLVLOOD�W\|NDOXLOOD��WDYRLWHWDDQ�NHVNLPllULQ�������SURVHQWWLD�NDLNLVWD�SXXWWHLVWD��MRWHQ

SHONNl�NRQHHOOLQHQ�VLYXMHQ�OlSLNl\QWL�HL�ULLWl�WDNDDPDDQ�SDOYHOXQ�VDDYXWHWWDYXXWWD��YDLNND�

NLQ�HULODLVWHQ�W\|NDOXMHQ�DYXOOD�WXQQLVWHWDDQ�KHOSRVWL�VHONHLWl�SXXWWHLWD�SDOYHOXQ�WHNQLVHVVl�

WRWHXWXNVHVVD��.XQ�NHKLW\VSURVHVVLQ�DLNDLVHHQ�WHVWDXNVHHQ�\KGLVWHWllQ�VHNl�WHVWDXVW\|�

NDOXMHQ�Nl\WW|��HWWl�PDQXDDOLQHQ�OlSLNl\QWL��YRLGDDQ�O|\Wll�DMRLVVD�RQJHOPLD��MRLGHQ�

NRUMDDPLQHQ�MXONDLVXYDLKHHVVD�RQ�YDLNHDD�WDL�MRSD�PDKGRWRQWD� �6llNVODKWL���������

3DSXQHW��������PDLQLWVHH�HVLPHUNNLQl�:&$*�NULWHHULQ�������RKMHLVWXNVHQ�¶9HUNNRVLYXLOOD�

RQ�RWVLNRW��MRWND�NXYDLOHYDW�DLKHHQ�WDL�PHUNLW\NVHQ¶��WlOODLVWD�RKMHWWD�RQ�K\YLQ�YDLNHD�VHOYLW�

Wll�RKMHOPDOOLVHVWL��$UYLRLQQLQ�WHNHH�KDQNDODNVL�P\|V�VH��HWWl�RKMHLVWXNVHW�MD�NULWHHULW�RYDW�

ODDMRMD�VHNl�WXONLQQDQYDUDLVLD��$UYLRLWD�WHKWlHVVl�ROLVLNLQ�K\Yl��HWWl�PXNDQD�ROLVL�\NVL�WDL�

XVHDPSL�DVLDQWXQWHYD�KHQNLO|��

.RQHHOOLVHQ�WHVWDXNVHVVD�WHVWDXVURERWLW�YHUWDDYDW�VLYXQ�OlKGHNRRGLD�:&$*�HVWHHWW|�

P\\VVWDQGDUGLQ�YDDWLPXNVLLQ�MD�WXRWWDYDW�SRLNNHDPDUDSRUWLQ��6DDWDYLOOD�RQ�P\|V�W\|NDOXMD�

WHNVWLQ�MD�WDXVWDYlULQ�YlOLVHQ�NRQWUDVWLQ�VHNl�YlULVRNHXWHHQ�OLLWW\YLHQ�RQJHOPDOOLVWHQ�YlUL\K�

GLVWHOPLHQ�WDUNLVWDPLVHHQ��OLLWH�����

0DQXDDOLVHOOD�WHVWDXNVHOOD�WDUNLVWHWDDQ�YHUNNRSDOYHOXQ�YXRURYDLNXWWHLVHW�WRLPLQQRW��7HV�

WDXV�WXOLVL�WHKGl�Nl\WWlPlOOl�SHONNll�QlSSlLPLVW|l�MD�UXXGXQOXNXRKMHOPDD�LOPDQ�KLLUWl��

.XQ�KLLUWl�HL�Nl\WHWl��YRLGDDQ�WDUNLVWDD��RQNR�NDLNNL�WRLPLQQDOOLVXXV�Nl\WHWWlYLVVl�QlS�

SlLPLVW|OWl�MD�VDPDOOD�VHOYLWHWllQ��S\VW\\N|�Nl\WWlMl�KDYDLWVHPDDQ��PLNl�Nl\WW|OLLWW\PlQ�

HOHPHQWWL�RQ�NXOORLQNLQ�NRKGLVWHWWXQD��5XXGXQOXNXRKMHOPDD�Nl\WWlPlOOl�YDUPLVWHWDDQ��HWWl�

NDLNLVWD�Nl\WW|OLLWW\PlQ�MD�VLVlOO|Q�HOHPHQWHLVWl�YlOLWW\\�WDUSHHOOLQHQ�WLHWR�SXKXWWXQD�Nl\WWl�

MlOOH��WlOO|LQ�WXOHH�\PPlUWll�QlN|YDPPDLVHQ�Nl\WW|NRNHPXV��MRVVD�KHQNLO|OOl�HL�VLYXOOH�WXO�

OHVVDDQ�PXRGRVWX�NHUUDOOD�\OHLVNlVLW\VWl�VLYXQ�UDNHQWHHVWD�WDL�VLVlOO|VWl��9DLNXWHOPD�V\Q�

W\\�YlKLWHOOHQ�VLYXOOD�OLLNNXHVVD��PLVVl�WlUNHlQl�RVDQD�RQ�PXXQ�PXDVVD�VLYXQ�RLNHD�



���

UDNHQQH��5XXGXQOXNXRKMHOPDQ�Nl\WW|�HURDDNLQ�WDYDQRPDLVHVWD�VLYXMHQ�Nl\W|VWl�QlS�

SlLPLVW|OOl�VLWHQ��HWWl�VLYXOOD�OLLNXWDDQ�QXROLQlSSlLPLHQ�MD�HULODLVWHQ�SLNDQlSSlLPLHQ�DYXOOD���

:LQGRZV�Nl\WW|MlUMHVWHOPlVVl�WHVWDDPLVHHQ�RQ�Nl\WHWWlYLVVl�LOPDLQHQ�19'$�UXXGXQOX�

NXRKMHOPD��0DF26��MD�L26�MlUMHVWHOPLVVl�RQ�YDOPLLQD�9RLFHRYHU�UXXGXQOXNXRKMHOPD��

MRQND�VDD�Nl\WW||Q�.l\WW|DSX�DVHWXNVLHQ�DYXOOD� �$QQDQSXUD�����D���

:&$*�VWDQGDUGLQ�YDDWLPXNVLLQ�NXXOXX�PDKGROOLVXXV�PXNDXWWDD�WHNVWLQ�NRNR�����SURVHQW�

WLLQ�DVWL�LOPDQ�DSXYlOLQHLWl��6LYXVWRQ�OHLSlWHNVWLQ�MD�RWVLNRLGHQ�NRNRD�SLWlLVL�S\VW\l�PXXWWD�

PDDQ�VHODLPHQ�DVHWXNVLHQ�DYXOOD�MD�WlPlQ�YRL�KHOSRVWL�WDUNLVWDD�HVLPHUNLNVL�YDOLWVHPDOOD�

VHODLPHQ�1l\Wl�YDOLNRVWD�WHNVWLQ�NRNR�MD�YHUUDWD�VLWl�VXXULPPDOOD�SLHQLPPlOOl�DVHWXNVHOOD��

MROORLQ�VLYXQ�DVHWWHOXQ�WDL�UDNHQWHHQ�WXOHH�PXNDXWXD�WHNVWLQ�NRRQ�PXXWRNVLLQ���6llNVODKWL�

�������

7HNQLVHQ�WRWHXWXNVHQ�OLVlNVL�WXOLVL�DUYLRLGD�SDOYHOXQ�KHOSSRNl\WW|LV\\WWl��MRND�WDUNRLWWDD�

PXXQ�PXDVVD�VLVlOO|Q�MD�WRLPLQQDOOLVXXGHQ�PllUlQ�WDUNDVWHOXD�\NVLWWlLVHOOl�VLYXOOD��Nl\WW|�

OLLWW\PlQ�\PPlUUHWWlY\\WWl�VHNl�YLVXDDOLVWD�MD�WHNVWLVLVlOW|MHQ�VHONH\WWl��$UYLRLQQLQ�DSXQD�

YRLGDDQ�Nl\WWll�.HKLW\VYDPPDOLLWRQ�ODDWLPDD�KHXULVWLLNNDD�VlKN|LVWHQ�SDOYHOXMHQ�NRJQLWLL�

YLVHVWD�VDDYXWHWWDYXXGHVWD���3DSXQHW��������

���� 6DDYXWHWWDYXXVNDWVDXNVHW�

$QQDQSXUDQ������E��PXNDDQ�VDDYXWHWWDYXXVNDWVDXNVHW�RYDW�QRSHLQ�WDSD�VHOYLWWll�MR�MXO�

NDLVWXQ�YHUNNRSDOYHOXQ�VDDYXWHWWDYXXGHQ�WDVR��.DWVDXNVLOOD�YRLGDDQ�VHOYLWWll�VLYXVWRQ�

VDDYXWHWWDYXXGHQ�WLOD�MD�NHVNHLVHW�RQJHOPDW�SRKMDXWXHQ�NDQVDLQYlOLVHQ�:&$*�����±�VDD�

YXWHWWDYXXVVWDQGDUGLQ�NULWHHUHLKLQ�MD�HUL�YDPPDLVMlUMHVW|MHQ�RKMHLVWXNVLLQ�YHUNNRSDOYHOXMHQ�

VDDYXWHWWDYXXGHVWD��3DOYHOXQ�KHOSSRNl\WW|LV\\WWl�MD�VDDYXWHWWDYXXWWD�HULW\LVU\KPLLQ�NXXOX�

YLHQ�Nl\WWlMLHQ�NDQQDOWD�DUYLRLGDDQ����NHVNHLVHQ�NULWHHULQ�DYXOOD��7lOO|LQ�YRLGDDQ�WXQQLVWDD�

SDOYHOXQ�PHUNLWWlYLPPlW�VDDYXWHWWDYXXWHHQ�OLLWW\YlW�RQJHOPDW�MD�SXXWWHHW��

2OHHOOLVWD�RQ��HWWl�N\VHHVVl�HL�ROH�SHONNl�NRQHHOOLQHQ�WDUNLVWXV��YDDQ�HWWl�WHVWDXNVHQ�VXR�

ULWWDD�DLQD�VDDYXWHWWDYXXVDVLDQWXQWLMD��MRND�YDUPLVWDD�SDOYHOXQ�VDDYXWHWWDYXXGHQ�Nl\WlQ�

Q|VVl�MD�MROOD�RQ�ODDMD�NRNHPXV�HULW\LVU\KPLHQ�Nl\WWlPLVWl�DSXYlOLQHLVWl�MD��ODLWWHLVWD��

���� 6DDYXWHWWDYXXV�KXRPLRLWX��DXGLWRLQWL�

1lN|YDPPDLVWHQ�OLLWWR�U\��$GDJH�2\�MD�<OH�RYDW�\KGHVVl�NHKLWWlQHHW�DUYLRLQWLPDOOLQ�MD�NUL�

WHHULVW|Q�YHUNNRSDOYHOXLOOH���

$XGLWRLQWL�WXNHH�YHUNNRVLYXVWRMHQ�MD�PRELLOLVRYHOOXVWHQ�NHKLWWlPLVWl�YDVWDDPDDQ�VDDYXWHW�

WDYXXVGLUHNWLLYLQ��(8������������YDDWLPXNVLD��PXWWD�HL�ROH�RVD�ODLQVllGlQQ|Q�HGHOO\WWl�

Pll�YDOYRQWDD��6DDYXWHWWDYXXVGLUHNWLLYLQ�YDDWLPXNVHW�NRVNHYDW�OlKW|NRKWDLVHVWL�



���

VRYHOWDPLVDODDQ�NXXOXYLD�YHUNNRVLYXVWRMD�MD�PRELLOLVRYHOOXNVLD�NRNRQDLVXXGHVVDDQ��NXQ�

WDDV�6DDYXWHWWDYXXV�KXRPLRLWX��DXGLWRLQWL�UDMRLWWXX�WlUNHLPSLLQ�Nl\WW|WDSDXNVLLQ��$XGLWRLQWL�

WDUMRDD�QlLQ�ROOHQ�P\|V�ODLQVllGlQQ|Q�VRYHOWDPLVDODQ�XONRSXROHOOH�MllYLOOH�SDOYHOXQWDUMR�

DMLOOH�W\|NDOXQ�YHUNNRSDOYHOXLGHQVD�VDDYXWHWWDYXXGHQ�NHKLWWlPLVHHQ��

6DDYXWHWWDYXXV�KXRPLRLWX��DXGLWRLQQLVVD�VHOYLWHWllQ��Wl\WWlYlWN|�YHUNNRSDOYHOXQ�WlUNHLP�

PlW�Nl\WW|WDSDXNVHW�DXGLWRLQWLNULWHHULHQ�YDDWLPXNVHW��$UYLRLQQLVVD�WlUNHLPPlW�MD�W\\SLOOL�

VLPPlW�Nl\WW|WDSDXNVHW�Nl\GllQ�OlSL�VDDYXWHWWDYXXGHQ�DUYLRLQWLNULWHHUHLWl�Nl\WWlHQ��.UL�

WHHULW�YDVWDDYDW�SLWNlOWL�:�&�Q�9HUNNRVLVlOO|Q�VDDYXWHWWDYXXVRKMHLGHQ�:&$*�����$$�WD�

VRD��1./�����M���

$XGLWRLQQLQ�WLODDMD�VDD�VHXUDDYLD�HWXMD��

� 5DSRUWWL�VLYXVWRQ�WDL�PRELLOLVRYHOOXNVHQ�VHQ�KHWNLVHVWl�VDDYXWHWWDYXXGHVWD��

� .RQNUHHWWLVLD�RKMHLWD�YHUNNRVLYXVWRQ�WDL�PRELLOLVRYHOOXNVHQ�NHKLWWlPLVHNVL��

� 9LHVWL�VLWRXWXPLVHVWD�VDDYXWHWWDYXXWHHQ�MDWNRVVD��

$XGLWRLQQLQ�OlSlLVVHHVVl�YHUNNRSDOYHOXVVD��

í WlUNHLNVL�WDL�HULWWlLQ�WlUNHLNVL�SULRULVRLGXW�RQJHOPDW�RQ�NRUMDWWX�

í NRKWDODLVLNVL�SULRULVRLGXW�RQJHOPDW�RQ�ROHWXVDUYRLVHVWL�NRUMDWWX�WDL�V\LVWl��PLNVL�QLLWl�HL�
NRUMDWD��RQ�NHVNXVWHOWX�XONRSXROLVHQ�DUYLRLMDQ�NDQVVD��

í MRV�YlKlLVLNVL�OXRNLWHOWXMD�RQJHOPLD�RQ�SDOMRQ��RQ�QLLWl�YlKHQQHWW\�PHUNLWWlYlVWL�

í VLYXVWROWD�WDL�PRELLOLVRYHOOXNVHVWD�RQ�KHOSRVWL�O|\GHWWlYLVVl�SDODXWHNDQDYD�VDDYXWHWWD�
YXXVKDDVWHLGHQ�UDSRUWRLQWLD�YDUWHQ��1./�����M���

6DDYXWHWWDYXXV�KXRPLRLWX�DXGLWRLQWLWDSDD�MD��NULWHHUHLWl�NHKLWWll�RKMDXVU\KPl��MRVVD�RQ�
HGXVWHWWXLQD���

í YHUNNRSDOYHOXMHQ�VDDYXWHWWDYXXGHQ�DUYLRLMLD�MD�NHKLWWlMLl�

í WRLPLQWDUDMRLWWHLVWHQ�Nl\WWlMLHQ�WDUSHLGHQ�DVLDQWXQWLMRLWD�VHNl�

í VDDYXWHWWDYXXWWD�HGLVWlYLl�MXONLVHQ�WDKRQ�WRLPLMRLWD��1./�����M���

���� 6DDYXWHWWDYXXV�KXRPLRLWX��OHLPD�

6DDYXWHWWDYXXV�KXRPLRLWX��OHLPD�YRLGDDQ�P\|QWll�DXGLWRLQQLQ�SHUXVWHHOOD�YHUNNRVLYXV�

WROOH�WDL�PRELLOLVRYHOOXNVHOOH��MRND�RQ�ULLWWlYlQ�VDDYXWHWWDYD�WlUNHLPSLHQ�Nl\WW|WDSDXVWHQVD�

RVDOWD��/HLPDQ�VDDQHLOOD�VLYXVWRLOOD�RQ�HULW\LVHVWL�KXRPLRLWX�DLVWLYDPPDLVHW�Nl\WWlMlW��PRWR�

ULVLD�WDL�NRJQLWLLYLVLD�UDMRLWWHLWD�RPDDYDW�MD�VHQLRULNl\WWlMlW��

/HLPD�YLHVWLL�YHUNNRSDOYHOXD�WXRWWDYDQ�RUJDQLVDDWLRQ�VLWRXWXPLVHVWD�VDDYXWHWWDYXXWHHQ��

6DDYXWHWWDYXXV�KXRPLRLWX��OHLPDQ�YRLPDVVDRORDLND�RQ�NROPH�YXRWWD��MRQND�MlONHHQ�VLYXVWR�

WDL�VRYHOOXV�RQ�DUYLRLWDYD�XXGHOOHHQ��PLNlOL�VLLKHQ�HL�ROH�WHKW\�PXXWRNVLD��1lLQ�YDUPLVWH�

WDDQ��HWWHLYlW�VDDYXWHWWDYDW�UDWNDLVXW�ROH�MllQHHW�MlONHHQ�WHNQLVHVVl�NHKLW\NVHVVl�WDL�UD�

SDXWXQHHW�\OOlSLWRMHQ�\KWH\GHVVl���1./�����L���



���

6HXUDDYLOOH�YHUNNRVLYXVWRLOOH�RQ�WRLVWDLVHNVL�P\|QQHWW\�6DDYXWHWWDYXXV�KXRPLRLWX��OHLPD�

�1./�����O���

í 6XRPHQ�HYDQNHOLV�OXWHULODLQHQ�NLUNNR�

í (VSRR�IL�

í 9DDOLHQ�WXORVSDOYHOX���RLNHXVPLQLVWHUL|�

í 0DDQPLWWDXVODLWRV�

í 9HLNNDXNVHQ�\ULW\VVLYXVWR�

í /LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|�

í 0XWXDO�WUXVW�

í 2WDNDQWDD�IL�

í 9LHVWLQWlYLUDVWRQ�0RQLWRUL�SDOYHOX�

í -XONL7HUKLNNL�

í 3llNDXSXQNLVHXGXQ�SDOYHOXNDUWWD�

í 6XRPL�IL�

í 9DPPDLVNXPSSDQXXV�

í <OH�



���

�� 3RKGLQWD�

+DOXVLQ�RSLQQl\WHW\|VVlQL�VHOYLWWll��PLWHQ�YHUNNRSDOYHOXLGHQ�VDDYXWHWWDYXXWWD�HGLVWHWllQ�

WLHWR\KWHLVNXQQDVVDPPH�MD�PLWHQ�MXONLVHW�YHUNNRSDOYHOXW�MD��VRYHOOXNVHW�QRVWHWDDQ�(8�Q�

VDDYXWHWWDYXXVGLUHNWLLYLQ�WDVROOH��

/LVlNVL�WXWNLQ��PLWHQ�YHUNNRSDOYHOXLWD�WXOLVL�\OHLVHVWL�NHKLWWll��HWWl�QH�ROLVLYDW�QlN|YDPPDLV�

WHQ�Nl\WWlMLHQ�VDDYXWHWWDYLVVD�MD�KHOSRVWL�VHNl�LQWXLWLLYLVHVWL�DSXYlOLQHLOOl�Nl\WHWWlYLVVl���

/|\VLQ�WXWNLPXVN\V\P\NVHHQL�YDVWDXNVLNVL�VHNl�NDQVDOOLVLD�HWWl�NDQVDLQYlOLVLl�WRLPHQSL�

GHRKMHOPLD��VWDQGDUGHMD��VXRVLWXNVLD�MD�ODNHMD��MRLVWD�WlUNHLPSLQl�MD�DMDQNRKWDLVLPSLQD�

QRXVLYDW�HVLLQ�<.�Q�YDPPDLVVRSLPXV��(8�Q�VDDYXWHWWDYXXVGLUHNWLLYL�MD�:�&�Q�:&$*�����

VWDQGDUGL��

<.�Q�YDPPDLVWHQ�LKPLVWHQ�\KGHQYHUWDLVXXWWD�NRVNHYD�VRSLPXV�RQ�UDWLILRLQQLQ�MlONHHQ�RL�

NHXGHOOLVHVWL�VLWRYD�MD�VLOOl�YDKYLVWHWDDQ�YDPPDLVWHQ�KHQNLO|LGHQ�DVHPDD�RLNHXGHOOLVHVWL�

YHOYRLWWDYLQD�LKPLVRLNHXNVLQD��9DPPDLVVRSLPXV�WXR�RLNHXGHOOLVHQ�LKPLVRLNHXVQlN|NXO�

PDQ�YDPPDLVWHQ�LKPLVWHQ�DUNHHQ�MD�SDOYHOXLKLQ��

6RSLPXNVHQ�NDQVDOOLVWD�WRLPHHQSDQRD�YDOYRR�YDPPDLVWHQ�KHQNLO|LGHQ�RLNHXNVLHQ�NRPL�

WHD��MRND�VHXUDD�PLWHQ�VRSLPXV�YDLNXWWDD�YDPPDLVWHQ�LKPLVWHQ�HOlPllQ��6HXUDQQDQ�NHL�

QRLQD�Nl\WHWllQ�VRSLMDYDOWLRLGHQ�ODDWLPLD�UDSRUWWHMD�MD�\NVLO|YDOLWXNVLD��6XRPL�RQ�K\YlNV\�

Q\W�U\KPl��MD�\NVLO|YDOLWXNVLD�NRVNHYDQ�S|\WlNLUMDQ���7XNLOLLWWR��������

(XURRSDQ�3DUODPHQWLQ�MD�1HXYRVWRQ�'LUHNWLLYL�����������MXONLVHQ�VHNWRULQ�YHUNNRVLYXVWR�

MHQ�MD�PRELLOLVRYHOOXVWHQ�VDDYXWHWWDYXXGHVWD�DQQHWWLLQ�����SlLYlQl�ORNDNXXWD������MD�Ml�

VHQPDLOWD�HGHOO\WHWllQ�VHQ�LPSOHPHQWRLQWLD�NDQVDOOLVHHQ�ODLQVllGlQW||Q��'LUHNWLLYLQ�WD�

YRLWH�RQ�WDDWD�LKPLVWHQ�\KGHQYHUWDLVXXV�GLJLWDDOLVHVVD�\KWHLVNXQQDVVD��

(8�NRPLVVLR�P\|V�NDQQXVWDD�MlVHQYDOWLRLWDDQ�XORWWDPDDQ�VDDYXWHWWDYXXVGLUHNWLLYLQ�NRVNH�

PDDQ�\NVLW\LVLl�\OHLVK\|G\OOLVLl�SDOYHOXLWD�NXWHQ�WHUYH\GHQKXROWR��ODVWHQKRLWR��VRVLDDOL�

WXUYD��OLLNHQQH��OlPPLW\V��YHVL��VlKN|LQHQ�YLHVWLQWl�MD�SRVWLSDOYHOXW���/LQGURRV��������

7LLYLVWHWW\Ql�GLUHNWLLYLQ�YDDWLPXV�RQ��HWWl�YHUNNRSDOYHOXLGHQ�WRWHXWWDPLVHVVD�RQ�RWHWWDYD�

KXRPLRRQ�QHOMl�SHULDDWHWWD��KDYDLWWDYXXV��KDOOLWWDYXXV��\PPlUUHWWlY\\V�MD�WRLPLQWDYDU�

PXXV��

6DDYXWHWWDYXXGHQ�KXRPLRLPLVHVVD�WDUYLWDDQ�WDXVWDWLHWRMD��PXWWD�HL�WHNQLVWl�HULW\LVRVDD�

PLVWD��3HONNl�NDQVDLQYlOLVWHQ�VDDYXWHWWDYXXWWD�NRVNHYLHQ�VWDQGDUGLHQ�QRXGDWWDPLQHQ�YLH�

MR�SLWNlOOH��MD�GLUHNWLLYLQ�YDDWLPXNVHW�QRXGDWWDYDW�SLWNlOWL�:&$*�����VWDQGDUGLQ�NULWHHULVW|l��

�/LQGURRV��������



���

<KGHQYHUWDLVXXVYDOWXXWHWXQ�WRLPHVWD�YXRQQD������WHKG\Q�N\VHO\WXWNLPXNVHQ�WXORNVHW�

YDPPDLVWHQ�KHQNLO|LGHQ�NRNHPXNVLVWD�VlKN|LVWHQ�SDOYHOXLGHQ�VDDYXWHWWDYXXGHVWD�MD�Nl\�

WHWWlY\\GHVWl�RYDW�\KWHQHYlW�KDDVWDWWHOHPLHQL�QlN|YDPPDLVWHQ�LKPLVWHQ�NRNHPXVWHQ�

NDQVVD��9DPPDLVHQD�ROHW�WRLVHQ�OXRNDQ�NDQVDODLQHQ��N\VHO\\Q�YDVWDQQHLGHQ�PLHOHVWl�

YHUNNRSDOYHOXMHQ�RQJHOPDW�MRKWXYDW�XVHLQ�VLLWl��HWWl�QLLWl�HL�YRLGD�Nl\WWll�DSXYlOLQHLOOl�WDL�

PXNDXWHWXOOD�Ql\W|OOl�MD�YDLNXWWDDNLQ�VLOWl��HWWl�GLJLWDDOLVWHQ�SDOYHOXLGHQ�VXXQQLWWHOXVVD�MD�

WRWHXWXNVHVVD�HL�KXRPLRLGD�YDPPDLVWHQ�LKPLVWHQ�WDUSHLWD�MD�KHLGlQ�Nl\WW|NRNHPXNVLDDQ��

6DLQ�KDDVWDWWHOHPLOWDQL�QlN|YDPPDLVLOWD�VHXUDDYLD�NHKLW\VHKGRWXNVLD�YHUNNRSDOYHOXLGHQ�

VDDYXWHWWDYXXGHQ�SDUDQWDPLVHNVL��

´7lUNHLQ�NHKLWWlPLVHQ�NRKGH�ROLVL�PLQXQ�PLHOHVWlQL�VH��HWWl�HOHPHQWLW�PllULWHOWlLVLLQ�WRGHO�

ODNLQ�NXQQROOD��-RV�MRNX�NRKWD�RQ�YDLNNDSD�YDOLQWDSDLQLNH��VH�SLWlLVL�+70/�NRRGLVVD�P\|V�

RLNHDVWL�PllULWHOOl�VHOODLVHNVL��MROORLQ�UXXGXQOXNXRKMHOPDQ�Nl\WWlMlNLQ�WLHWll��HWWl�VH�RQ�YD�

OLWWDYLVVD�´�

´2WVLNRLGHQ�YlOLOOl�VLLUW\PLQHQ�RQ�PXNDYD�WDSD�OLLNNXD�YHUNNRVLYXLOOD��MRWHQ�RWVLNNR�HOHPHQW�

WLl�YRLVL�P\|V�Nl\WWll�Q\N\LVWlNLQ�\OHLVHPPLQ�´�

´0LHOHVWlQL�KHLNNRQlN|LVLl�DMDWHOOHQ�ROLVL�HULWWlLQ�WlUNHll�NLLQQLWWll�HQWLVWl�HQHPPlQ�KXR�

PLRWD�SDOYHOXLGHQ�VHONH\WHHQ�MD�NRPSDNWLXWHHQ��6HONHLGHQ�NRQWUDVWLHQ�Nl\WW|�XVHLQ�KHOSRW�

WDD�YHUNNRVLYXVWRQ�KDKPRWWDPLVWD��NXWHQ�P\|V�VH��HWWHL�VLYXOOD�ROH�OLLNDD�VLVlOW|l��MRLVWD�

RVD�RQ�MRSD�Wl\VLQ�SDOYHOXQ�WRLPLQQDQ�NDQQDOWD�WDUSHHWRQWD��-RV�VLYXVWROOD�Nl\WHWllQ�PDL�

QRNVLD��WXOLVL�PLHOHVWlQL�NLLQQLWWll�KXRPLRWD�VLLKHQ��HWWl�VLYXVWRQ�ROHHOOLVHW�DVLDW�HVLWHWllQ�

YHUNNRVLYXQ�NHVNL|VVl�\KWHQlLVHVWL�MD�SDOYHOXQ�YDUVLQDLVHHQ�VLVlOW||Q�NXXOXPDWWRPDW�DVLDW�

QLLQ��HWWHLYlW�QH�KLGDVWD�SDOYHOXQ�Nl\WW|l�HLNl�Nl\WWlMlQ�KXRPLR�NLLQQLWW\LVL�OLLDNVL�SDOYHOXQ�

NDQQDOWD�HSlROHHOOLVLLQ�VHLNNRLKLQ��3DOYHOXQ�RPDW�Nl\WWlMlQ�NDQQDOWD�PHUNLW\NVHOOLVHW�VLVlO�

O|W�WXOLVL�LOPDLVWD�NRPSDNWLVWL�QLLQ��HWWl�ROHHOOLVHW�DVLDW�O|\W\YlW�VLYXOWD�PHONR�QRSHDQNLQ�NXU�

VRULVHQ�WDUNDVWHOXQ�MlONHHQ�´�

´-RV�NDWVRWDDQ�DVLDD�LVRVVD�NXYDVVD��VH�VXXULQ�NHKLWWlPLVHQ�NRKGH�RQ�YDUPDVWL�VH��HWWl�

VDLVL�WLHWRD�VDDYXWHWWDYXXGHVWD�YHUNNRVLYXMHQ�WHNLM|LOOH��9DUPDVWL�NXNDDQ�HL�WDKDOODDQ�WHH�

VDDYXWWDPDWRQWD�WDL�KDQNDODNl\WW|LVWl�YHUNNRVLVlOW|l��VLLWl�YDKLQJRVVD�YDLQ�WXOHH�VHOODLVWD�

MRVNXV�´�

2SLQQl\WHW\|QL�DLKH�ROL�LWVHlQL�NLLQQRVWDYD�MD�OLVlNVL�WRGHOOD�DMDQNRKWDLQHQ��MRWHQ�WLHWRSH�

UXVWDD�O|\W\L�UXQVDDVWL��$LNDD�W\|Q�WHNHPLVHHQ�ROLVL�SLWlQ\W�YDUDWD�HQHPPlQ��VLOOl�DLKH�

WHPSDLVL�PXNDDQVD��3URVHVVL�ROL�HULWWlLQ�RSHWWDYDLQHQ�VHNl�NLUMRLWWDPLVHQ�HWWl�VLVlOO|Q�



���

SXROHVWD��9DLNND�ROHQ�W\|VNHQQHOO\W�Nl\WW|OLLWW\PlVXXQQLWWHOLMDQD�MD��RKMHOPRLMDQD��RQ�VDD�

YXWHWWDYXXV�ROOXW�LWVHOOHQL�DLNDLVHPPLQ�WHNQLVHVWL�Wl\VLQ�YLHUDV�NlVLWH��,ORNVHQL�W\|Wl�NLUMRLW�

WDHVVDQL�KXRPDVLQ��HWWl�VDDYXWHWWDYXXWWD�HGLVWHWllQ�PRQHOOD�WDKROOD��YDLNNDNLQ�VHQ�VDD�

YXWWDPLVHNVL�YLHOl�RQNLQ�PDWNDD���



���

/lKWHHW�

$'$*(�������6DDYXWHWWDYXXV��/XHWWDYLVVD��KWWS���DGDJH�IL�EORJ������VDDYXWHWWDYXXV�

WDDOOD�ROHWNR�YDOPLV���/XHWWX�������������

$QQDQSXUD�����D��6DDYXWHWWDYXXGHQ�WHVWDDPLQHQ��/XHWWDYLVVD��KWWSV���ZZZ�DQQDQ�

SXUD�IL�VDDYXWHWWDYXXGHQ�WHVWDDPLQHQ�SDOYHOXMHQ�NHKLW\VSURVHVVLVVD��/XHWWX�������������

$QQDQSXUD�����E��(VWHHWW|P\\VWHVWDXV�MD��NRQVXOWRLQWL��/XHWWDYLVVD��KWWSV���ZZZ�DQQDQ�

SXUD�IL�HVWHHWWRP\\VWHVWDXV�MD��NRQVXOWRLQWL��/XHWWX�������������

&HOLD�������0LNl�LKPHHQ�VDDYXWHWWDYXXVGLUHNWLLYL��/XHWWDYLVVD��KWWSV���ZZZ�FH�

OLD�IL�EORJ�PLND�LKPHHQ�VDDYXWHWWDYXXVGLUHNWLLYL��/XHWWX�������������

(VVL�������(VWHHW|Q�VLVlOO|QWXRWDQWR��DSXYlOLQHHW��/XHWWDYLVVD��KWWS���DSSUR�PLW�M\X�IL�HVVL�

NXUVVL�DSXYDOLQH�W����/XHWWX�������������

(XU�OH[�������(XURRSDQ�SDUODPHQWLQ�MD�QHXYRVWRQ�GLUHNWLLYL��HX�������������/XHWWD�
YLVVD��KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H�
[8UL6HUY�GR"XUL &20�����������),1�),�3')��/XHWWX������������

,62�,(&������������������,QIRUPDWLRQ�WHFKQRORJ\���:�&�:HE�&RQWHQW�$FFHVVLELOLW\�

*XLGHOLQHV��:&$*�������/XHWWDYLVVD��KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO��/XHWWX��

�����������

,62��������������������+RZ�WR�XVH�,62����������3')�8$����WR�SURGXFH�DFFHVVLEOH�

HOHFWURQLF�GRFXPHQWV��/XHWWDYLVVD��KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO��/XHWWX��

������������

,62��������������������'RFXPHQW�PDQDJHPHQW���3RUWDEOH�GRFXPHQW�IRUPDW��

/XHWWDYLVVD��KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO��/XHWWX��������������

-8+7$�������-XONLVWHQ�YHUNNRSDOYHOXLGHQ�ODDWXVXRVLWXNVHW��/XHWWDYLVVD�KWWS���ZZZ�MKV�

VXRVLWXNVHW�IL�ZHE�JXHVW��/XHWWX��������������

/LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|�����D��7XRWWDYD�MD�XXGLVWXYD�6XRPL��'LJLWDDOLQHQ�DJHQGD�

YXRVLOOH�������������/XHWWDYLVVD��KWWS���MXONDLVXW�YDOWLRQHXYRVWR�IL�KDQGOH��������������/X�

HWWX��������������



���

/LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|�����E��.RKWL�HVWHHW|QWl�WLHWR\KWHLVNXQWDD��7RLPHQSLGHRK�

MHOPD������������/XHWWDYLVVD��KWWS���MXONDLVXW�YDOWLRQHXYRVWR�IL�KDQGOH��������������/X�

HWWX��������������

/LQGURRV��6��������6DDYXWHWWDYXXVGLUHNWLLYL�WXOHH��ROHWNR�YDOPLV"�/XHWWDYLVVD��

KWWSV���ZZZ�F\EHUFRP�FRP�IL�6XRPL�<ULW\V�%ORJLW�%ORJLW�VDDYXWHWWDYXXVGLUHNWLLYL�WXOHH�

ROHWNR�YDOPLV���/XHWWX��������������

0DQGDDWWL����������$FFHVVLEOH�,&7�3URFXUHPHQW�7RRONLW��

/XHWWDYLVVD��KWWS���PDQGDWH����VWDQGDUGV�HX�VWDQGDUG��/XHWWX��������������

0DUWLNDLQHQ��(���.DUWWLQHQ��(���.DQWDQHQ��.��2MDPR��0��	�7DOD��(��������6LOPlWHUYH\GHQ�

WLOD�6XRPHVVD��1lN|YDPPDLVWHQ�OLLWWR�U\�	�6SHFVDYHUV��/XHWWDYLVVD��

KWWS���PE�FLVLRQ�FRP�3XEOLF�����������������GFI�E���E�I��F�SGI��/XHWWX��������������

1./�����D��6DDYXWHWWDYXXV�MD�HVWHHWW|P\\V��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�VDD�

YXWHWWDYXXV�HVWHHWWRP\\V��/XHWWX�������������

1./�����E��1lN|YDPPDLVXXGHQ�PllULW\V��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�QD�

NHPLQHQ�PDDULW\V��/XHWWX���������������

1./�����F��1lNHPLQHQ�MD�DLVWLPXV��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�QDNHPL�

QHQ�DLVWLPXV��/XHWWX�������������

1./�����G��1lN|YDPPDQ�LOPHQHPLQHQ��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�QDNHPL�

QHQ�PLWHQBQYBLOPHQHH��/XHWWX�������������

1./�����J��6DDYXWHWWDYXXV�YHUNRVVD�MD�PRELLOLODLWWHLVVD��/XHWWDYLVVD��

KWWS���ZZZ�QNO�IL�IL�HWXVLYX�VDDYXWHWWDYXXV�HVWHHWWRP\\V�VDDYXWHWWDYXXV�YHUNRVVD�MD�PR�

ELLOLODLWWHLVVD��/XHWWX�������������

1./�����K��7DUNLVWXVOLVWD�YHUNNRVLYXMHQ�WHNLM|LOOH��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWX�

VLYX�VDDYXWHWWDYXXV�HVWHHWWRP\\V�VDDYXWHWWDYXXV�YHUNRVVD�MD�PRELLOLODLWWHLVVD�WDUNLVWXV�

OLVWD�YHUNNRVLYXMHQ�WHNLMRLOOH��/XHWWX�������������

� 1./�����L��6DDYXWHWWDYXXV�KXRPLRLWX�OHLPD��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�VDD�

YXWHWWDYXXV�HVWHHWWRP\\V�VDDYXWHWWDYXXV�YHUNRVVD�MD�PRELLOLODLWWHLVVD�VDDYXWHWWDYXXV�

KXRPLRLWX�OHLPD��/XHWWX������������� �



���

� 1./�����M��$XGLWRLQWLWDSD��/XHWWDYLVVD��KWWS���QNO�IL�IL�HWXVLYX�VDDYXWHWWDYXXV�HVWHHWWR�

P\\V�VDDYXWHWWDYXXV�YHUNRVVD�MD�PRELLOLODLWWHLVVD�VDDYXWHWWDYXXV�KXRPLRLWX�OHLPD�DXGL�

WRLQWLWDSD��/XHWWX��������������

1./�����O��0\|QQHW\W�/HLPDW��/XHWWDYLVVD��KWWS���QNO�IL�IL�HWXVLYX�VDDYXWHWWDYXXV�HVWHHWWR�

P\\V�VDDYXWHWWDYXXV�YHUNRVVD�MD�PRELLOLODLWWHLVVD�VDDYXWHWWDYXXV�KXRPLRLWX�OHLPD��/XHWWX��

������������

� 2LNHXVPLQLVWHUL|�������9DPPDLVVHOYLW\V��/XHWWDYLVVD�KWWS���\KGHQYHUWDLVXXV�IL�ELQ�GL�

UHFWR�IL�#%LQ�F�I��E�H�G���E�E��G�E���DDF���EG������������DSSOLFD�

WLRQ�SGI��������YDPPDLVVHOYLW\VBWLLYLVWHOP�&��$��SGI��/XHWWX�������������

2LNHXVPLQLVWHUL|�����E��6\UMLQQlQ�VHXUDQWD��/XHWWDYLVVD��KWWS���\KGHQYHUWDLVXXV�IL�ELQ�GL�

UHFWR�IL�#%LQ�I�������E�D��F��E��������IH���I�������������DSSOLFD�

WLRQ�SGI��������YDPPDLVVHOYLW\VBYDOPLV�SGI��/XHWWX�������������

� 2MDPR��0��������1lN|YDPPDUHNLVWHULQ�YXRVLNLUMD�������7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRV��

1lN|YDPPDLVWHQ�OLLWWR�U\��+HOVLQNL��/XHWWDYLVVD��KWWS���ZZZ�QNO�IL�LQGH[�SKS"BBILOHBGLVS�

OD\BLG �������/XHWWX�������������

3DSXQHW�������7\|NDOXW�VDDYXWHWWDYXXVDUYLRLQWLHQ�WXNHQD��/XHWWDYLVVD��KWWS���SDSX�

QHW�QHW�VDDYXWHWWDYXXV�YHUNNRSDOYHOXLGHQ�VDDYXWHWWDYXXV�W\RNDOXW�VDDYXWHWWDYXXVDUYLRLQ�

WLHQ�WXNHQD��/XHWWX�������������

6DDYXWHWWDYD�����D��6DDYXWHWWDYXXGHVWD�6XRPHNVL��/XHWWDYLVVD��KWWS���VDDYXWHWWDYD�IL����

/XHWWX��������������

6|GHUKROP��0��������1lN|YDPPDLVLOOH�HVWHHWW|PlW�YHUNNRVLYXW��/XHWWDYLVVD��KWWS���DS�

SUR�PLW�M\X�IL�HVVLNXUVVL�QDNRYDPPDLVXXV�W����/XHWWX���������������

6llNVODKWL��.��������6DDYXWHWWDYXXGHQ�WHVWDDPLQHQ�SDOYHOXMHQ�NHKLW\VSURVHVVLVVD��/XHW�

WDYLVVD��KWWS���ZZZ�QNO�IL�IL�HWXVLYX�VDDYXWHWWDYXXV�HVWHHWWRP\\V�VDDYXWHWWDYXXV�YHUNRVVD�

MD�PRELLOLODLWWHLVVD�VDDYXWHWWDYXXGHQ�WHVWDDPLQHQ�SDOYHOXMHQ�NHKLW\VSURVHVVLVVD��/XHWWX��

������������

7+/�������6lKN|LVWHQ�SDOYHOXLGHQ�HVWHHWW|P\\VODLQVllGlQW|��/XHWWDYLVVD��

KWWSV���ZZZ�WKO�IL�IL�ZHE�WLHGRQKDOOLQWD�VRVLDDOL�MD�WHUYH\VDODOOD�WLHWRMDUMHVWHOPDSDOYH�

OXW�VDKNRLVWHQ�SDOYHOXLGHQ�HVWHHWWRP\\V�ODLQVDDGDQWR�

/XHWWX�������������



���

7+/�������6lKN|LVWHQ�SDOYHOXLGHQ�HVWHHWW|P\\V��VWDQGDUGLW�MD�VXRVLWXNVHW��/XHWWDYLVVD��

KWWSV���ZZZ�WKO�IL�IL�ZHE�WLHGRQKDOOLQWD�VRVLDDOL�MD�WHUYH\VDODOOD�WLHWRMDUMHVWHOPDSDOYH�

OXW�VDKNRLVWHQ�SDOYHOXLGHQ�HVWHHWWRP\\V�VWDQGDUGLW�MD�VXRVLWXNVHW��/XHWWX�������������

7XNLOLLWWR�������<.�Q�YDPPDLVVRSLPXV��/XHWWDYLVVD��KWWSV���ZZZ�WXNLOLLWWR�IL�WXNL�MD�QHX�

YRW�SHUXV�MD�LKPLVRLNHXGHW�\NQ�YDPPDLVVRSLPXV�"JFOLG &MZ.&$L$�I�4%5%S(LZ$S/�

*8LJS�X<&O:K�+�N=\�/*�1LS8)�I9IB�*5=�T1%�3�T-]<YQTQ940+KR&FM(�

4$Y'B%Z(��/XHWWX��������������

9DOWLRQHXYRVWR�������.RKWL�HVWHHW|QWl�WLHWR\KWHLVNXQWDD��7RLPHQSLGHRKMHOPD������������

/LLNHQQH��MD�YLHVWLQWlPLQLVWHUL|��+HOVLQNL��/XHWWDYLVVD��KWWS���MXONDLVXW�YDOWLRQHX�

YRVWR�IL�ELWVWUHDP�KDQGOH�������������2KMHOPLDBMDBVWUDWHJLRLWDB������B.RKWLBHVWHH�

WRQWDBWLHWR\KWHLVNXQWDD�SGI"VHTXHQFH �	LV$OORZHG \��/XHWWX��������������

� 9DOWLRYDUDLQPLQLVWHUL|�����D��6DDYXWHWWDYXXVGLUHNWLLYL��/XHWWDYLVVD� KWWS���YP�IL�VDDYXWHWWD�

YXXVGLUHNWLLYL��/XHWWX���������������

� 9DOWLRYDUDLQPLQLVWHUL|�����E��6DDYXWHWWDYXXVGLUHNWLLYLQ�NDQVDOOLQHQ�VllG|VYDOPLVWHOX���

W\|U\KPlQ�YlOLUDSRUWLQ�OXRQQRV��/XHWWDYLVVD��KWWS���YP�IL�KDQNH"VHOHFWHG3URMHFW,G �������

/XHWWX�������������

� 9DOWLRYDUDLQPLQLVWHUL|�����F��-XONLVHQ�KDOOLQQRQ�YHUNNRVLYXMHQ�VDDYXWHWWDYXXVGLUHNWLLYL���

WLODQQHNDWVDXV��/XHWWDYLVVD��KWWSV���ZLNL�MXONLFW�IL�MXONLFW�MXKWD�MXKWD�P�NRNRXVDVLDNLUMDW�

�������MXKWDQ�NRNRXV����������/LLWH��������6DDYXWHWWDYXXVGLUHNWLLYLB���������SGI��

/XHWWX��������������

:HDNOH\��5��������/\K\W�MRKGDWXV�HVWHHWW|P\\WHHQ��/XHWWDYLVVD��KWWS���VDDYXWHW�

WDYD�IL������������O\K\W�MRKGDWXV�HVWHHWWRP\\WHHQ���/XHWWX��������������

� :�&�6XRPL��7,(72-$�:�&�VWD��/XHWWDYLVVD��KWWS���ZZZ�Z�F�WXW�IL�FRQVRUWLXP�KWPO��/X�

HWWX��������������

:�&�����D��9HUNNRVLVlOO|Q�VDDYXWHWWDYXXVRKMHHW��:&$*�������/XHWWDYLVVD��

KWWSV���ZZZ�Z��RUJ�7UDQVODWLRQV�:&$*���IL���/XHWWX�������������

:�&�����E��,QWUR��/XHWWDYLVVD��KWWSV���ZZZ�Z��RUJ�:$,�LQWUR�ZFDJ����/XHWWX��������������



���

:�&�����F��:&$*������RKMHHW��/XHWWDYLVVD��KWWSV���ZZZ�Z��RUJ�7UDQVODWLRQV�:&$*���

IL��LQWUR�OD\HUV�JXLGDQFH��/XHWWX��������������



���

/LLWWHHW�

/LLWH����+DDVWDWWHOXN\V\P\NVHW�

0LOODLQHQ�QlN|N\N\VL�RQ"�

0LWl�WLHWRWHNQLVLl�DSXYlOLQHLWl�Nl\WlW"��HVLP��UXXGXQOXNXRKMHOPD��SLVWHNLUMRLWXVQl\WW|��

WPV���

.l\WlWN|�GLJLWDDOLVLD�SDOYHOXLWD�\OHHQVl�PRELLOLODLWWHHOOD�YDL�WLHWRNRQHHOOD"�

0LWl�PLHOWl�ROHW�YHUNNRSDOYHOXLGHQ�Nl\WHWWlY\\GHVWl�MD�VDDYXWHWWDYXXGHVWD"�2OHWNR�NR�

NHQXW�SDOYHOXLGHQ�Nl\W|Q�KHOSRNVL�YDL�YDLNHDNVL�MD�PLOODLVLLQ�KDDVWHLVLLQ�ROHW�W|UPlQQ\W"�

0LWHQ�VlKN|LVLl�SDOYHOXLWD�SLWlLVL�PLHOHVWlVL�NHKLWWll�MD�PLWl�HULW\LVHVWL�SLWlLVL�RWWDD�KXR�

PLRRQ�VDDYXWHWWDYXXGHQ�QlN|NXOPDVWD"�



���

/LLWH����:&$*������VXRVLWXNVHW��:�&�����F��

���+DYDLWWDYXXV�

(VLWl�LQIRUPDDWLR�MD�Nl\WW|OLLWW\PlNRPSRQHQWLW�WDYRLOOD��MRWND�RYDW�Nl\WWlMlQ�KDYDLWWDYLVVD��

����7HNVWLYDVWL�

QHHW�

.DLNHOOH�VLVlOO|OOH��MRND�HL�ROH�WHNVWLPXRWRLVWD��WXOHH�WDUMRWD�YDVWLQH�

VLWHQ��HWWl�VLVlOW|�YRLGDDQ�PXXWWDD�PXLKLQ�WDUYLWWDYLLQ�PXRWRLKLQ�NX�

WHQ�LVRPPDNVL�WHNVWLNVL��SLVWHNLUMRLWXNVHNVL��SXKHHNVL��V\PEROHLNVL�

WDL�NLHOHOWllQ�\NVLQNHUWDLVHPPDNVL���

����$LNDVLGRQ�

QDLQHQ�PHGLD�

$LNDVLGRQQDLVHOOH�PHGLDOOH�SLWll�S\VW\l�WDUMRDPDDQ�YDLKWRHKWR��

����0XNDXWHWWDYD� 6LVlOO|Q�SLWll�ROOD�HVLWHWWlYLVVl�HUL�WDYRLQ��HVLPHUNLNVL�\NVLQNHUWDL�

VHPPDQ�DVHWWHOXQ�DYXOOD��QLLQ�HWWHL�UDNHQQH�WDL�LQIRUPDDWLRWD�NDWRD��

����(URWWXYD� .l\WWlMLl�WXOHH�KHOSRWWDD�QlNHPllQ�MD�NXXOHPDDQ�VLVlOW|�OLVllPlOOl�

WDXVWDVWD�K\YLQ�HURWWXYD�HWXDOD��

���+DOOLWWDYXXV�

9DUPLVWD��HWWl�QDYLJRLQWL�MD�Nl\WW|OLLWW\PlNRPSRQHQWLW�RYDW�KDOOLWWDYLD�

����.l\WHWWlYLVVl�

QlSSlLPLVW|OWl�

.DLNHQ�WRLPLQQDOOLVXXGHQ�WXOHH�ROOD�Nl\WHWWlYLVVl�QlSSlLPLVW|OWl��

����7DUSHHNVL�DL�

NDD�

.l\WWlMLOOH�RQ�DQQHWWDYD�WDUSHHNVL�DLNDD�OXNHD�MD�Nl\WWll�VLVlOW|l��

����6DLUDXVNRK�

WDXNVHW�

6LVlOW|l�HL�VDD�VXXQQLWHOOD�WDYDOOD��MRQND�WLHGHWllQ�DLKHXWWDYDQ�VDL�

UDXVNRKWDXNVLD��

����1DYLJRLWDYD� .l\WWlMLOOH�WXOHH�WDUMRWD�WDSRMD�HWVLl�VLVlOW|l��QDYLJRLGD�MD�PllULWHOOl

VLMDLQWLQVD��

���<PPlUUHWWlY\\V�

7HH�Nl\WW|OLLWW\PlQ�WRLPLQQDVWD�MD�LQIRUPDDWLRVWD�\PPlUUHWWlYll��

����/XHWWDYD� 7HNVWLVLVlOO|Q�SLWll�ROOD�OXHWWDYDD�MD�\PPlUUHWWlYll��

����(QQDNRLWDYD� 9HUNNRVLYXMHQ�LOPLDVXQ�MD�WRLPLQQDQ�WXOHH�ROOD�HQQDNRLWDYLD��

����6\|WWHHQ�

DYXVWDPLQHQ�

.l\WWlMLl�WXOHH�DXWWDD�YLUKHLGHQ�YlOWWlPLVHVVl�MD�NRUMDDPLVHVVD��

���/XMDWHNRLVXXV�

7HH�YHUNNRVLVlOO|VWl�ULLWWlYlQ�OXMDWHNRLVWD��MRWWD�VH�RQ�OXRWHWWDYDVWL�WXONLWWDYLVVD�VXXUHOOD�

MRXNROOD�DVLDNDVRKMHOPLD��P\|V�DYXVWDYLOOD�WHNQRORJLRLOOD��

����<KWHHQVRSLYD <KWHHQVRSLYXXGHQ�WXOHH�ROOD�PDNVLPRLWX�Q\N\LVWHQ�MD�WXOHYLHQ�DVLD�

NDVRKMHOPLHQ�NHVNHQ��KXRPLRLGHQ�P\|V�DYXVWDYDW�WHNQRORJLDW��



���

/LLWH����.RQHHOOLVHQ�WHVWDXNVHQ�W\|NDOXW��6llNVODKWL�������

$FKHFNHU� .DQDGDQ�OLLWWRYDOWLRQ�NHKLWWlPl�WHVWDXV�

W\|NDOX�YHUWDD�OlKGHNRRGLD�:&$*�HV�

WHHWW|P\\VVWDQGDUGLLQ�MD�UDSRUWRL�KDYDL�

WXW�SRLNNHDPDW�MD�SXXWWHHW��7\|NDOXXQ�

YRL�V\|WWll�MXONLVHQ�YHUNNR�RVRLWWHHQ�WDL�

OLLWWll�+70/�NRRGLD��MROORLQ�VLWl�YRL�Nl\W�

Wll�P\|V�NHKLW\VYDLKHHVVD�ROHYLHQ�VLYX�

MHQ�NRRGLQ�DUYLRLQWLLQ��

:DYH� )LUHIR[��MD�&KURPH�VHODLPLOOH�VDDWDYD�

ODDMHQQXV��MRQND�DYXOOD�YRL�WXWNLWD�VH�

ODLPHHQ�ODGDWXQ�YHUNNRVLYXQ�VDDYXWHWWD�

YXXWWD��:DYH�ODDMHQQXNVHQ�DYXOOD�YRL�

GDDQ�VHOYLWWll�HULODLVWHQ�G\QDDPLVWHQ�VL�

VlOW|MHQ�MD�WRLPLQWRMHQ�VDDYXWHWWDYXXWWD��

KWWS���ZZZ�FKHFNP\FRORXUV�FRP��

KWWS���ZHEDLP�RUJ�UHVRXUFHV�FRQW�

UDVWFKHFNHU�

9HUNRVWD�O|\W\YLl�W\|NDOXMD�WHNVWLHQ�MD�

WDXVWDYlULHQ�NRQWUDVWLQ�WDUNLVWDPLVHHQ��

&RORU�&RQWUDVW�$QDO\VHU� 9LVLRQ�$XVWUDOLDQ�NHKLWWlPl�VRYHOOXV��

MROOD�YRLGDDQ�DUYLRLGD�NRQWUDVWHMD�P\|V�

Ql\WW|NXYLVWD�VHNl�YLVXDDOLVLVWD�VXXQQL�

WHOPDNXYLVWD��6RYHOOXV�WDUNLVWDD�P\|V�

YlULVRNHXWHHQ�OLLWW\YLHQ�YlUL\KGLVWHOPLHQ�

RQJHOPLD��


