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2SLQQl\WHW\|�NlVLWWHOHH�VRUD�DOXHHQ�KDQNLQWDSURVHVVLD�MD�VHQ�WDUNRLWXV�ROL�DYDWD�
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2SLQQl\WHW\|Q�WLHWROlKWHLQl�Nl\WHWWLLQ�ODNHMD��DVHWXNVLD��LQWHUQHWLVWl�O|\W\Yll�PD�
WHULDDOLD�MD�DODQ�MXONDLVXMD��$LQHLVWRQD�Nl\WLQ�P\|V�RPDD�RVDOOLVWXPLVWDQL�PXXWD�
PLVVD�KDQNNHLVVD�MD�<,7�7HROOLVXXV�2\�VWl�VDDPDDQL�DVLDQWXQWHPXVWD��

2SLQQl\WHW\|�DYDUWDD�NlVLW\NVLl�\ULW\NVHQ�VDWVDXNVLVWD�HQQHQ�WXRWWDYDQ�WRLPLQ�
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YRLGDDQ�Nl\WWll�\PPlUWlPllQ�VHNl�SURVHVVLQ�YDDWLPXNVLD�HWWl�YDLKHLWD�MD�Nl\W�
Wll�SHUHKG\W\NVHVVl��

$VLDVDQDW��6RUD��PDD�DLQHV��WXWNLPXVPHQHWHOPlW��RWWRVXXQQLWHOPD��OXSDSUR�
VHVVL�



��

$EVWUDFW�

$QQH�3DUNNR�
3URFXUHPHQW�SURFHVV�RI�WKH�JUDYHO�DUHD�����SDJHV����DSSHQGLFHV�
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7KH�WKHVLV�ZLOO�H[SDQG�XQGHUVWDQGLQJ�DERXW�KRZ�PXFK�WKH�FRPSDQ\�KDV�WR�LQ�
YHVW�EHIRUH�LW�FDQ�VWDUW�SURGXFWLRQ�DQG�KRZ�WKH�SURFXUHPHQW�SURFHVV�UHTXLUHV�
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LQJ�RI�WKH�SURFHVV�HDVLHU�EHFDXVH�LW�FDQ�EH�XVHG�DV�DQ�LQWURGXFWLRQ�WR�WHOO�XV�
PRUH�DERXW�GHPDQGV�DQG�VWHSV�LQ�WKH�SURFHVV��

.H\ZRUGV��*UDYHO��VRLO��UHVHDUFK�PHWKRGV��VDPSOLQJ�SODQ��SHUPLW�SURFHVV�
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.lVLWWHHW�

(20�NDDYDPHUNLQWl��DOXH�RQ�PDD�DLQHVWHQ�RWWDPLVHHQ�VRYHOWXYD��

-lONLKRLWR��RWWDPLVDOXHHOOD�WRLPLQQDQ�DLNDQD�MD�RWWDPLVHQ�SllW\WW\l�WHKWlYlW�WRL�

PHQSLWHHW��MRLOOD�YlKHQQHWllQ�KDLWWDYDLNXWXNVLD�HVLPHUNLNVL�PDLVHPRLQWLW\|��

.DLYDQQDLVMlWH�RQ�PDDSHUlVVl�OXRQQROOLVHVWL�HVLLQW\Yl�RUJDDQLQHQ�WDL�HSlRUJDD�

QLQHQ�DLQH��MRWD�V\QW\\�PDD�DLQHVWD�RWHWWDHVVD��YDUDVWRLWDHVVD�MD�MDORVWHWWDHVVD��

0�NDDYDPHUNLQQlOOl�YDUXVWHWWX�DOXH�RQ�PDD��MD�PHWVlWDORXVYDOWDLVWD�DOXHWWD��

07�NDDYDPHUNLQWl�WDUNRLWWDD�PDDWDORXVDOXHWWD��

08�NDDYDPHUNLQWl��PDD��MD�PHWVlWDORXVYDOWDLQHQ�DOXH��MROOD�RQ�HULW\LVWl�XONRLOXQ�

RKMDDPLVWDUYHWWD��$OXH��MROOH�PDKGROOLVHVWL�RQ�WXORVVD�XONRLOXUHLWWHMl��OHYlKG\V��MD�

WXNLDOXHLWD��

2WWRDOXH�RQ�DOXH��MRVVD�PDD�DLQHVWHQ�RWWDPLQHQ�WDSDKWXX��

2WWRVXXQQLWHOPD�WHKGllQ�PDD�DLQHVWHQ�OXSDD�KDHWWDHVVD��MD�VLLQl�HVLWHWllQ�RW�

WDPLVWDSDKWXPD��\PSlULVW|QVXRMHOX�MD�DOXHHQ�RWRQ�MlONHLQHQ�Nl\WW|��

3RKMDYHGHQ�YLUWDXVVXXQWD�RQ�SRKMDYHGHQ�YLUWDDPLVHQ�VXXQWD�VHQ�PXRGRVWX�

PLVDOXHHOWD�SXUNDXWXPLVSDLNDOOH��

6XRMDSXXVWR�WRLPLL�QlN|VXRMDQD�MD�VXRMDD�S|O\��MD�PHOXYDLNXWXNVLOWD��6XRMDSXXV�

WRRQ�HL�NRVNHWD�RWWDPLVWRLPLQQDQ�DLNDQD�MD�VH�NXXOXX�DOXHHVHHQ��MRKRQ�RWWDPLV�

VXXQQLWHOPD�RQ�WHKW\���

6XXQQLWWHOXDOXH�RQ�DOXH��MROOH�RWWDPLVWD�ROODDQ�VXXQQLWWHOHPDVVD��

9�NDDYDPHUNLQWl�WDUNRLWWDD�YLUNLVW\VDOXHWWD��MRND�RQ�WDUNRLWHWWX�XONRLOXXQ�MD�YLUNLV�

W\NVHHQ�HVLPHUNLNVL�SXLVWR��XONRLOXDOXH��XUKHLOXNHQWWl�WDL�XLPDUDQWD�DOXH��



��

�� -RKGDQWR�

2SLQQl\WHW\|Q�DLKH�RQ�VRUD�DOXHHQ�KDQNLQWDSURVHVVL��$LKH�RQ�YDOLWWX�\KWHLVW\|VVl�

W\|QDQWDMDQL�<,7�6XRPL�2\�Q�NLYLDLQHVWRLPLQQDQ�NDQVVD��NRVND�\NVL�Q\N\LVHQ�W\|�

WHKWlYLHQL�RVD�DOXH�RQ�PDD�DLQHVWHQ�KDQNLQWD�MD�SURVHVVLNXYDXVWD�KDQNNHHQ�HWH�

QHPLVHVWl�HL�ROH�VDDWDYDQD��2SLQQl\WHW\|Q�VLVlOW|l�YRLGDDQ�K\|G\QWll�SURVHV�

VLLQ�SHUHKG\WWlPLVHVVl��.LYLDLQHVWHQ�MDORVWXVWD�RSLQQl\WHW\|VVl�HL�NlVLWHOOl�YDDQ�

RSLQQl\WHW\|�VHOYLWWll�KDQNLQWDSURVHVVLQ�NXOXQ�VLLKHQ�DVWL��HWWl�UDDND�DLQHHQ�K\|�

G\QWlPLQHQ�YRLGDDQ�DORLWWDD���

2SLQQl\WHW\|Q�VLVlOW|�NRRVWXX�KDQNLQWDSURVHVVLQ�DYDDPLVHVWD�HOL�PLWHQ�K\|G\Q�

WlPLVHHQ�VRYHOWXYD�DOXH�O|\GHWllQ�MD�PLWl�KDQNNHHQ�YLHPLQHQ�K\|G\QWlPLVHHQ�

DVWL� YDDWLL�� 2SLQQl\WHW\|VVl� VHOYLll� YDDGLWWDYDW� WRLPHQSLWHHW� \ULW\NVHQ�� PDDQ�

RPLVWDMDQ� MD�YLUDQRPDLVWHQ� WDKROWD��0LWHQ�KDQNH�HWHQHH�\ULW\NVHVVl�DOXVWD� ORS�

SXXQ"�0LWl� WXWNLWDDQ��PLWHQ� WXWNLWDDQ� MD�YDDGLWWDYD�SRKMDW\|� OXSDSURVHVVLQ�KRL�

GRVVD��PLWl�WDSDKWXX�OXSDKDXQ�MlONHHQ�MD�DORLWWDYDW�WRLPHQSLWHHW�HQQHQ�K\|G\Q�

WlPLVHQ�DORLWWDPLVWD"�

/lKGHWLHWRQD�Nl\WHWllQ��ODNHMD��DVHWXNVLD��YLUDQRPDLVWHQ�MXONDLVXMD��DODQ�NLUMDOOL�

VXXWWD�MD�WLODDMD\ULW\NVHOWl�VDDWDYDD�DVLDQWXQWHPXVWD�MD�RVDDPLVWD��

�� <,7�7HROOLVXXV�2\�

+HLQlNXXQ�DOXVVD������DORLWWL�WRLPLQQDQ�<,7�7HROOLVXXV�2\��MRKRQ�NXXOXX�SllOO\V�

W\V��MD�NLYLDLQHVOLLNHWRLPLQWD��MROOD�RQ�\OL�VDWDYXRWLQHQ�NRNHPXV�NLYLDLQHVWHQ�MDORV�

WDPLVHVWD�MD�SllOO\VW\VWRLPLQQDVWD��VLOOl�MXXUHW�SRKMDXWXYDW�YXRQQD������SHUXV�

WHWWXXQ�/HPPLQNlLQHQ�2\�K\Q��/HPPLQNlLQHQ�SHUXVWHWWLLQ�YXRQQD������MD�WRLPL�

YXRGHQ������YXRGHQ� ORSSXXQ�DVWL�� MROORLQ�<,7�Q� MD�/HPPLQNlLVHQ�OLLNHWRLPLQQDW�

\KGLVW\LYlW��<,7�6XRPL�2\�Ql�WRLPLQWD�MDWNXL�NHVlNXXQ������ORSSXXQ��+HLQlNXXQ�

DOXVWD������DONDHQ�NLYLDLQHV��MD�SllOO\VW\VOLLNHWRLPLQQDW�RYDW�WRLPLQHHW�<,7�7HRO�

OLVXXV�2\�Ql��.LYLDLQHVOLLNHWRLPLQWD� WDUMRDD� NLYLDLQHVWHQ� MDORVWXVXUDNRLQWLD�� VHX�

ORQWDD��PXUVNDXVWD� MD� DYRORXKLQWDD�� -DORVWXVXUDNRLQQLQ� OLVlNVL� NLYLDLQHVOLLNHWRL�

PLQWD�P\\�NLYLDLQHNVLD�YDOWLRQODLWRNVLOOH��NXQQLOOH��UDNHQQXV��MD�PDDUDNHQQXVDODQ�
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\ULW\NVLOOH�MD�\NVLW\LVLOOH��.LYLDLQHVOLLNHWRLPLQWD�RQ�MDHWWX�WRLPLQWD�DOXHLVLLQ�PDDQWLH�

WHHOOLVHVWL��7RLPLQWD�DOXHLWD�RYDW�(WHOl�6XRPL��/lQVL�6XRPL��,Wl�6XRPL�MD�3RKMRLV�

6XRPL���

7DXOXNRVWD���QlN\\�KDUMXNLYLDLQHNVHQ� �UDDNDVRUD� MD�KLHNND��� VHXORWWXMHQ�NLYLDL�

QHVWHQ�MD�VRUDP\\QQLQ�NHKLW\V�<,7�OOl�VXKWHHVVD�NDOOLRNLYLDLQHNVHHQ�MD�NLHUUlW\V�

NLYLDLQHNVHHQ�YXRVLQD������í�������9XRQQD������<,7�P\L�VRUDNLYLDLQHNVLD�\K�

WHHQVl������PLOMRRQDD�WRQQLD��PLNl�ROL�\ULW\NVHQ�NRNRQDLVNLYLDLQHVP\\QQLVWl�QRLQ�

������9XRQQD������VRUDNLYLDLQHNVLD�P\\QWLLQ������PLOMRRQDD�WRQQLD�MD�NRNRQDLV�

P\\QQLQ� ROOHVVD� �����PLOMRRQDD� WRQQLD� HOL� VRUDP\\QWL� ROL� QRLQ� �����NRNRQDLV�

P\\QQLVWl��.LYLDLQHVWHQ�P\\QWLLQ�YDLNXWWDYDW�VXKGDQWHHW��PXWWD�VXKGDQQHYDLKWH�

OXLVWD�KXROLPDWWD�VRUDNLYLDLQHVWHQ�P\\QWL�RQ�ROOXW�WDVDLVWD��

7DXOXNNR����<,7�Q�NLYLDLQHVWHQ�P\\QWL�6XRPHVVD������±������
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�� 0DD�DLQHVWHQ�RWWDPLVHHQ�YDLNXWWDYD�ODLQVllGlQW|�MD�Pll�

Ul\NVHW�

6RUDQ�RWWDPLQHQ�YDLNXWWDD�PDLVHPDNXYDDQ�MD�OXRQQRQDUYRLKLQ��2WWDPLVHQ�VHX�

UDXNVHQD�SRKMDYHGHQ�ODDWX�YRL�YDLKGHOOD�WDL�VH�YRL�OLNDDQWXD��-RWWD�HULODLVLOWD�KDLW�

WDYDLNXWXNVLOWD�YlOW\WWlLVLLQ��RQ�DVHWHWWX�VHXUDDYDW�ODLW�MD�DVHWXNVHW�VllQWHOHPllQ�

RWWRD��0DD�DLQHVODNL������������MD�PDD�DLQHVDVHWXV�MD�WDSDXVNRKWDLVHVWL�VRYHO�

OHWDDQ�\PSlULVW|Q�VXRMHOXODNLD��<6/������������YHVLODNLD��9/������������PDDQ�

Nl\WW|��MD�UDNHQQXVODNLD��05/������������OXRQQRQVXRMHOXODNLD��/6/������������

MD� ODNLD� \PSlULVW|YDLNXWXVWHQ� DUYLRLQWLPHQHWWHO\VWl� �<9$/� ���������� MD� HGHOOl�

PDLQLWWXMHQ�OLVlNVL�RWWDPLVHHQ�YRLYDW�YDLNXWWDD�P\|V�PHWVlODNL��������������ODNL�

YHVLHQKRLGRQ� MlUMHVWlPLVHVWl� ������������� ODNL� OLLNHQQHMlUMHVWHOPLVWl� MD� PDDQ�

WHLVWl�������������UDWDODNL������������MD�PXLQDLVPXLVWRODNL��������������

0DD�DLQHVWHQ�RWWDPLVHHQ�YDLNXWWDYLHQ�ODNLHQ�NHVNHLVLPPlW�WDYRLWWHHW�RQ�OXHWHOWX�

WDXOXNRVVD������
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/DNL /DLQ�WDYRLWH
0DD�DLQHVODNL��
0$/���������

x� 2KMDWD�PDD�DLQHVWHQ�RWWDPLVWD�NHVWlYlNHKL�
W\V�WXUYDWHQ

<PSlULVW|QVXRMHOXODNL��
<6/����������

x� (KNlLVWl�\PSlULVW|Q�SLODDQWXPLVWD�MD�SllV�
W|Ml�

x� 3RLVWDD�SLODDQWXPLVHVWD�DLKHXWXYLD�KDLWWRMD�
x� 7RUMXD�\PSlULVW|YDKLQNRMD�
x� 7XUYDWD�WHUYHHOOLQHQ��NHVWlYl�MD�PRQLPXRWRL�

QHQ�\PSlULVW|�
x� 7XNHD�NHVWlYll�NHKLW\VWl�
x� 7RUMXD�LOPDVWRQPXXWRVWD�
x� (GLVWll�OXRQQRQYDURMHQ�NHVWlYll�Nl\WW|l�
x� -lWWHLGHQ�YlKHQWlPLQHQ�
x� -lWWHLGHQ�KDLWDOOLVXXGHQ�MD�QLLGHQ�KDLWDOOLVWHQ�

YDLNXWXVWHQ�YlKHQWlPLQHQ�
x� 7HKRVWDD�\PSlULVW|l�SLODDYDQ�WRLPLQQDQ�YDL�

NXWXVWHQ�DUYLRLQWLD
9HVLODNL��
9/����������

x� (KNlLVWl�MD�YlKHQWll�YHVL\PSlULVW|Q�Nl\�
W|VWl�DLKHXWXYLD�KDLWWRMD�

x 3DUDQWDD�YHVL\PSlULVW|Q�MD�YHVLYDURMHQ�WLODD
0DDQNl\WW|��MD�UDNHQQXVODNL�
05/����������

x� /XRGD�HGHOO\W\NVHW�K\YlOOH�HOLQ\PSlULVW|OOH�
x� (GLVWll�HNRORJLVHVWL��WDORXGHOOLVHVWL��VRVLDDOL�

VHVWL�MD�NXOWWXXULVHVWL�NHVWlYll�NHKLW\VWl
/XRQQRQVXRMHOXODNL�
/6/�����������

x� /XRQQRQ�PRQLPXRWRLVXXGHQ�VlLO\WWlPLQHQ�
x� /XRQQRQ�NDXQHXGHQ�MD�PDLVHPD�DUYRMHQ�

YDDOLPLQHQ�
x <PSlULVW|Q�NHVWlYlQ�Nl\W|Q�WXNHPLQHQ

/DNL�OLLNHQQHMlUMHVWHOPLVWl�MD�
PDDQWHLVWl��
���������

x� +XRPLRLGD�OLLWlQQlLVDOXHLQD�WLHDOXHHQ�XONR�
SXROLVHW�WLHQSLWRDOXHHQ�RWWRSDLNDW�PDDQWLHQ�
UDNHQWDPLVHVVD�MD�NXQQRVVDSLGRVVD

<PSlULVW|YDLNXWXVWHQ�DUYLRLQ�
WLPHQHWWHO\ODNL��
<9$/����������

x� (GLVWll�\PSlULVW|YDLNXWXVWHQ�DUYLRLQQLQ�KXR�
PLRRQRWWDPLVWD�VXXQQLWWHOXVVD�MD�SllW|NVHQ�
WHRVVD�

x� 7LHGRQVDDQQLQ�OLVllPLQHQ��
x (GLVWll�RVDOOLVWXPLVPDKGROOLVXXNVLD

0HWVlODNL��
����������

x� 0RQLPXRWRLVXXGHQ�VlLO\WWlPLQHQ�MD�KXRPL�
RLGD�HULW\LVHQ�WlUNHlW�HOLQ\PSlULVW|W

/DNL�YHVLHQKRLGRQ�MlUMHVWlPL�
VHVWl��
����������

x� 6XRMHOOD��SDUDQWDD�MD�HQQDOOLVWDD�YHVLl��MRWWD�
SLQWD��MD�SRKMDYHVLHQ�PXRGRVWXPLHQ�WLODQQH�
HL�KHLNNHQH

5DWDODNL�
���������

x� +XRPLRLGD�OLLWlQQlLVDOXHHQD�UDGDQSLGRVVD�
WDUYLWWDYD�PDD�DLQHVWHQRWWR� WDL�VLMRLWXVSDLNND

0XLQDLVPXLVWRODNL�
��������

x� 7XUYDWD�PXLQDLVMllQQ|VWHQ�VlLO\PLQHQ��

7DXOXNNR����2WWDPLVWRLPLQWDDQ�YDLNXWWDYLHQ�ODNLHQ�WDYRLWWHHW��0DD�DLQHVWHQ�RWWD�
PLQHQ�±�RSDV����í����



���

/DNLHQ�\KWHLQHQ�WDYRLWH�RQ�OXRQQRQ�PRQLPXRWRLVXXGHQ�VlLO\WWlPLQHQ�MD�VLNVL�RW�

WRWRLPLQWDD�KDUMRLWWDYD�YHOYRLWHWDDQ�KXROHKWLPDDQ�MlONLKRLGRVWD��MRWWD�DOXH�RWWRWRL�

PLQQDQ�SllW\WW\l� VRSHXWXX�DOXHHQ�\PSlULVW||Q��SRKMDYHVL�VlLO\\� ODDGXNNDDQD�

OLNDDQWXPDWWD�MD�RWWRDOXH�RQ�WXUYDOOLQHQ��7DYRLWWHHQD�RQ�P\|V�XXVLHQ�Nl\WW|PDK�

GROOLVXXNVLHQ�O|\WlPLQHQ��\PSlULVW|DUYRMHQ�VlLO\WWlPLQHQ�MD�KXRPLRLPLQHQ��3ll�

W|NVHW�RWWRWRLPLQQDVWD�SHUXVWXYDW�ODNLLQ��9LUDQRPDLVLOWD�HGHOO\WHWllQ�KDNHPXVWHQ�

YLLY\W\NVHW|QWl�NlVLWWHO\l�MD�SllW|NVHW�WHKGllQ�NDLNLVVD�WDSDXNVLVVD�VDPRLQ�SH�

UXVWHLQ��VLOOl�RWWRWRLPLQQDQ�KDUMRLWWDMDW�RYDW�\KGHQYHUWDLVLD�SllW|NVLl� WHKWlHVVl��

/XSD�P\|QQHWllQ�PllUlDMDNVL���<PSlULVW|KDOOLQQRQ�RKMHLWD���������PDD�DLQHV�

WHQ�NHVWlYl�Nl\WW|���í������

/DSSHHQUDQQDQ�\PSlULVW|WRLPHVVD�VHXUDWDDQ�PDD�DLQHV�MD�\PSlULVW|OXSLHQ�Nl�

VLWWHO\DLNRMD�� <PSlULVW|WRLPHOOH� DVHWHWXW� WDYRLWWHHW� MD� WRWHXPDW� ROLYDW� YXRVLQD�

����í�����VHXUDDYDW��

�� �����WDYRLWH�DOOH���NXXNDXWWD��WRWHXPD�����NXXNDXWWD�

�� �����WDYRLWH�DOOH���NXXNDXWWD��WRWHXPD�����NXXNDXWWD�

�� �����WDYRLWH�DOOH���NXXNDXWWD��WRWHXPD�����NXXNDXWWD�

�� �����WDYRLWH�DOOH���NXXNDXWWD��WRWHXPD�����NXXNDXWWD���6DUD�3LXWXQHQ��/DS�

SHHQUDQQDQ�\PSlULVW|WRLPL���

0DD�DLQHVWHQ�RWWDPLVHQ�\KWH\GHVVl�WDSDKWXYDD�LUWRNLYLHQ�PXUVNDXVWD�YDUWHQ�WDU�

YLWDDQ�\PSlULVW|OXSD��0DD�DLQHVWHQ�RWWDPLVOXSD�MD�\PSlULVW|OXSD�RYDW�ULQQDNNDL�

VLD� HOL�PDD�DLQHVWHQ�RWWDPLVOXSD�HL� ROH� \PSlULVW|OXYDQ�P\|QWlPLVHQ�HGHOO\W\V�

HLNl�SlLQYDVWRLQ�MD�\OHHQVl�RYDW�\KWHHQVRYLWHWWXMD�OXSDPllUl\VWHQ�RVDOWD��6HNl�

PDD�DLQHVWHQ�RWWROXSDKDNHPXV�HWWl�\PSlULVW|OXSDKDNHPXV�MlWHWllQ�\OHHQVl�VD�

PDQ�DLNDLVHVWL��6RUDQRWWRRQ�KDHWDDQ�\PSlULVW|OXSDD��NXQ�DOXHHOOH�DLRWDDQ�VLMRLW�

WDD� VLLUUHWWlYl� PXUVNDDPR� WDL� VHQ� WRLPLQWD�DLND� RQ� YlKLQWllQ� ��� SlLYll� YXR�

GHVVD���<PSlULVW|KDOOLQQRQ�RKMHLWD���������PDD�DLQHVWHQ�NHVWlYl�Nl\WW|�������



���

6RUDQRWWRDOXHHOOD�WDSDKWXYDOOH�PXUVNDXNVHOOH�YDDGLWDDQ�\PSlULVW|OXSD�MD�N\VHL�

VHOOH� WRLPLQQDOOH�085$86�DVHWXV� ����������PllULWWll� YlKLPPlLVYDDWLPXNVHW��

085$86�DVHWXNVHQ�YDDWLPXNVHW�RYDW��

�� 7RLPLQWDD� HL� VLMRLWHWD�DOOH� QHOMlQVDGDQ�PHWULQ� SllKlQ�PHOXOOH� WDL� S|O\OOH�

HULW\LVHQ�DOWWLLVWD�NRKWHLVWD��MRLWD�RYDW�VDLUDDOD��SlLYlNRWL��KRLWRODLWRV�WDL�RS�

SLODLWRV��

�� 0HOXD� WDL� S|O\l� DLKHXWWDYD� WRLPLQWR� VLMRLWHWDDQ� YlKLQWllQ� NROPHQVDGDQ�

PHWULQ�SllKlQ�DVXLQUDNHQQXNVLVWD��ORPDUDNHQQXNVLVWD�MD�ROHVNHOXDOXHLVWD�

WDL�PXLVWD�KlLUL|DOWWLLVWD�NRKWHHVWD��

�� 3|O\Q� OHYLlPLQHQ�HVWHWllQ�Nl\WWlPlOOl�SDUDVWD�Nl\WHWWlYLVVl�ROHYDD�WHN�

QLLNNDD�MD�DOOH�YLLGHQVDGDQ�PHWULQ�HWlLV\\GHOOl�ROHYLHQ�ORPDUDNHQQXVWHQ�MD�

DVXLQUDNHQQXVWHQ� OlKHLV\\GHVWl� WRUMXWDDQ�S|O\l�NDVWHOHPDOOD� WDL�NRWHORL�

PDOOD���

�� 3|O\Q� OHYLlPLQHQ�WRLPLQWD�DOXHHQ�XONRSXROHOOH�HVWHWllQ�WDUYLWWDHVVD�NDV�

WHOHPDOOD�DMRQHXYRMHQ�NXRUPDW�MD�YDUDVWRNDVDW���

�� 0HOXOlKWHLGHQ�VLMRLWXV�WRLPLQWD�DOXHHQ�DOLPPDOOH�PDKGROOLVHOOH�WDVROOH��

�� 9DUDVWRNDVDW�SLGHWllQ�PHOXQ�OHYLlPLVHQ�HVWlPLVHQ�NDQQDOWD�ULLWWlYlQ�NRU�

NHLQD�MD�VLMRLWWHOX�QLLQ��HWWl�PHOXQ�OHYLlPLQHQ�HVW\\��

�� .RQHLGHQ�MD�ODLWWHLGHQ�NXQQRVVDSLGRVWD�KXROHKGLWWDYD�MD�WRLPLQWD�DOXHHOOD�

VLLUWRPDWNDW�VXXQQLWHOODDQ�PDKGROOLVLPPDQ�O\K\HNVL��

�� 0HOXOlKWHHQ�YlOLWW|PllQ�OlKHLV\\WHHQ�UDNHQQHWDDQ�PHOXHVWH��

�� 0HOXD�DLKHXWWDYLOOH�WRLPHQSLWHLOOH�PllULWHOOllQ�DLNDUDMDW�

R� PXUVNDXV�DUNLSlLYLVLQ�NOR�����í������

R� ULNRWXV�DUNLSlLYLVLQ�NOR��í������

R� NXRUPDDPLQHQ�MD�NXOMHWXV�DUNLSlLYLVLQ�NOR��í��������085$86�DVH�

WXV������������

0DD�DLQHVWHQ� RWWDPLVHHQ� VRYHOOHWDDQ� \PSlULVW|YDLNXWXVWHQ� DUYLRLQWLPHQHWWHO\l�

VLOORLQ�NXQ�N\VHHVVl�RQ�ODDMD�DODLQHQ�\OL����KHKWDDULQ�DOXH�WDL�RWWRPllUl�RQ�Yl�

KLQWllQ���������NLLQWRNXXWLRPHWULl�YXRGHVVD��$OXHHOOLQHQ�\PSlULVW|NHVNXV�WHNHH�

VRYHOWDPLVSllW|NVHQ�WDSDXVNRKWDLVHVWL�\PSlULVW|YDLNXWXVWHQ�DUYLRLQQLQ�ODNLHQ�MD�

HKWRMHQ�SHUXVWHHOOD�� �<PSlULVW|KDOOLQQRQ�RKMHLWD���������PDD�DLQHVWHQ�NHVWlYl�

Nl\WW|����í�����



���

/DNLHQ� OLVlNVL� NXQQLOOD� RQ� PllUl\NVLl�� MRLOOD� RQ� YDLNXWXV� PDD�DLQHVWHQ� RWWRRQ�

QlLVWl�\OHLVLPPlW�RYDW�\PSlULVW|QVXRMHOX��MD�MlWHKXROWRPllUl\NVHW��<PSlULVW|Q�

VXRMHOXPllUl\NVLOOl�YDLNXWHWDDQ�|OM\WXRWWHLGHQ�NlVLWWHO\\Q��YDUDVWRLQWLLQ�MD�PllUL�

WHWllQ�UDNHQQHOPDW�|OM\WXRWWHLGHQ�VXRMDDPLVHNVL� MD�YDUDVWRLPLVHNVL��-lWHKXROWR�

PllUl\NVHW� RKMHLVWDYDW� PLWHQ� RWWDPLVWRLPLQQDVWD� V\QW\YlW� MlWWHHW� NlVLWHOOllQ��

�<PSlULVW|KDOOLQQRQ�RKMHLWD���������PDD�DLQHVWHQ�NHVWlYl�Nl\WW|�������

�� 6RUD�DOXHLGHQ�KDQNLQQDQ�WDUYH�

6XRPHQ�KLHNND�� MD�VRUDYDUDW� MDNDXWXYDW� WDVDLVHVWL� YDOWDNXQQDQ�DOXHHOOH��PXWWD�

NXOXWXV�RQ�NHVNLWW\Q\W�NDVYXNHVNXNVLLQ��+DUMX��MD�UHXQDPXRGRVWXPLHQ�K\|G\QWl�

PLVWl�UDMRLWWDD�XVHLQ�VXRMHOX�WDL�PXX�PDDQNl\WW|�MD�XVHLQ�ODDGXOWDDQ�SDUKDDW�PDD�

DLQHVSDLNDW�VLMDLWVHYDW� WlUNHLOOl�SRKMDYHVLDOXHLOOD��6DOSDXVVHOlQ�KDUMXPXRGRVWX�

PLHQ�WDNLD�PHUNLWWlYLPPlW�VRUDQ�MD�KLHNDQ�RWWRDOXHHW�RYDW�-lUYL�6XRPHQ�HWHOl�

SXROHOOD��6XRPHVVD�Nl\WHWWLLQ�DUYLROWD�YXRQQD������KLHNNDD�MD�VRUDD�NROPHN\P�

PHQWlNXXVLPLOMRRQDD�WRQQLD�HOL�QRLQ������NLYLDLQHVWHQ�NRNRQDLVNl\W|VWl���*HR�

ORJLDQ�WXWNLPXVNHVNXV��

6RUD�DOXHLGHQ�KDQNLQWD�RQ�NDXDVNDQWRLVWD� WRLPLQWDD� MD�VLMRLWWDPLVWD� WXOHYDLVXX�

WHHQ��<ULW\NVHOOH�RQ� WlUNHll�ROOD�VHOYLOOl�VXXQQLWWHLOOD�ROHYLVWD� MD�DONDYLVWD�KDQN�

NHLVWD��MRWWD�\ULW\V�S\VW\\�YDVWDDPDDQ�N\V\QWllQ�RLNHDOOD�PDWHULDDOLOOD��+DQNLQWD�

SURVHVVLLQ�RQ�OlKGHWWlYl�K\YLVVl�DMRLQ��VLOOl�SURVHVVLQ�HUL�YDLKHLVVD�YRL�WXOOD�LOPL�

DVLRLWD�� MRWND�DLKHXWWDYDW�� HWWHL� DOXHHQ�K\|G\QWlPLQHQ�ROH� MlUNHYll� WDL� RQ� MRSD�

PDKGRWRQWD��+DQNH�YRL�UDXHWD�HVLPHUNLNVL�VHXUDDYDVWL�V\LVWl��0DWHULDDOLWXWNLPXV�

WHQ� WXORNVLVWD� VHOYLll��HWWHL� VDDYXWHWD� ODDWXNULWHHUHMl�� OXSLHQ�VDDQWL�DOXHHOOH� YRL�

ROOD�HULWWlLQ�KDQNDODD��MRV�RGRWHWWDYLVVD�RQ�SLWNl�YDOLWXVSURVHVVL��MRND�YDDWLL�HULWWlLQ�

VXXULD� SRQQLVWXNVLD� K\|W\\Q� QlKGHQ�� (WHQHPLQHQ� SURVHVVLVVD� WDSDKWXX� DVNHO�

NHUUDOODDQ�� MD�YDDGLWDDQ�K\YLVVl�DMRLQ� OLLNNHHOOl�RORD��VLOOl�DLNDD� MD� UDKDD�NXOXX�

HQQHQ�K\|G\QWlPLVHQ�DORLWXVWD��0LWl�DLHPPLQ�ROODDQ�OLLNNHHOOl�PXLKLQ�DODOOD�WRL�

PLMRLKLQ�QlKGHQ��YRLGDDQ�VDDYXWWDD�HWXMD�VLMDLQQLQ�RVDOWD��KLQQDVVD�MD�VDDGDDQ�

DOXH�DYDWWXD�RLNHDDQ�DLNDDQ��8XGHQ�DOXHHQ�KDQNLQQDQ�WDUYH�LOPHQHH�P\|V�DLHP�

SLHQ�DOXHLGHQ�HKW\PLVHQl�MD�WLODOOH�RQ�O|\GHWWlYl�XXVL�DOXH�WRLPLQQDQ�MDWNXPLVHQ�

MD�NLOSDLOXN\Y\Q�\OOlSLWlPLVHNVL���



���

<,7�7HROOLVXXV�2\�RQ�YDOWDNXQQDOOLVHVWL�PHUNLWWlYl�MD�WXQQHWWX�NLYLDLQHVWHQ�K\|�

G\QWlMl��MD�VHQ�YXRNVL�PDDQRPLVWDMLOWD�WXOHH�DORLWWHLWD�KHLGlQ�RPLVWDPLHQ�DOXHLGHQ�

K\|G\QWlPLVHHQ��0DDQRPLVWDMLOWD� WXOOHLGHQ� DORLWWHLGHQ� OLVlNVL� VXRULWHWDDQ� MDWNX�

YDD�RPDD�NDUWRLWXVW\|Wl�PDDVWRVVD�OLLNXWWDHVVD�MD�HULODLVLD�WLHWROlKWHLWl�Nl\WWlHQ��

1HXYRWWHOXMD�Nl\GllQ�XVHLWD�VXKWHHVVD�VLLKHQ��PLWHQ�PRQLD�DOXHLWD�RQ�PDKGRO�

OLVWD�SllVWl�K\|G\QWlPllQ�WDL�HGHV�KDQNLQWDSURVHVVLD�OlKGHWllQ�YLHPllQ�HWHHQ�

SlLQ���1HXYRWWHOXW�YRLYDW�NDULXWXD�MR�DONXYDLKHHVVD�VLLKHQ��HWWl�DOXHHQ�RPLVWDMDOOD�

RQ�OLLDQ�VXXUHW�RGRWXNVHW�MD�YDDWLPXNVHW��.XQ�YDDWLPXNVHW�RYDW�UHDOLVWLVHW�MD�DOXH�

RQ�OXSDDYD��DONDD�OlKW|WLHWRMHQ�MD�PDDVWRNDWVHOPXVWHQ�SHUXVWHHOOD�WHKWlYl�DONX�

NDUWRLWXV��YRLVLNR�DOXH�ROOD�K\|G\QWlPLVNHOSRLQHQ�MD�RQNR�OXSLHQ�VDDQWL�DOXHHOOH�

PDKGROOLVWD��1lLGHQ�DONXWLHWRMHQ�SHUXVWHHOOD�WHKGllQ�SllW|V�SURVHVVLQ�DORLWWDPL�

VHVWD���

�� $ONXNDUWRLWXVWRLPHQSLWHHW�

$ONXNDUWRLWXNVHQD�VHOYLWHWllQ�DOXHHOOD�VLMDLWVHYD�VXRMHOXDOXHHW��P\|V�\NVLW\LVHQ�

PDDOOD�ROHYDW�KXRPLRLGDDQ��$ONXVHOYLW\VW\|Ql�VHOYLWHWllQ��VLVlOW\\N|�RWWRDOXHHNVL�

VXXQQLWHOWX�DOXH�1DWXUD������YHUNRVWRRQ�WDL�MRKRQNLQ�PXXKXQ�YDOWDNXQQDOOLVHHQ�

VXRMHOXRKMHOPDDQ�HVLPHUNLNVL�KDUMXMHQ� WDL� YDQKRMHQ�PHWVLHQ� VXRMHOXRKMHOPDDQ��

$ONXYDLKHHVVD�WDUNLVWHWDDQ��VLMDLWVHHNR�DOXH�PDKGROOLVHVWL�\NN|VOXRNDQ�SRKMDYH�

VLDOXHHOOD��7DUNLVWHWDDQ�QDDSXULSLKDSLLULHQ�MD�ORPD�DVXQWRMHQ�HWlLV\\V�VXXQQLWHO�

OXVWD�DOXHHVWD��VLOOl�085$86�DVHWXV�DVHWWDD�NROPHQVDGDQPHWULQ�HWlLV\\GHQ�HK�

GRWWRPDQD��MRV�DOXHHOOD�PXUVNDWDDQ��0DLVHPDNXYDVWD�WXWNLWDDQ��HWWHL�DOXHHOOD�ROH�

HULW\LVLl�PDLVHPDNXYDQ�NDQQDOWD�WlUNHLWl�NRKWHLWD��MRWND�VDDWWDYDW�ROOD�HVWH�OXYDQ�

VDDQQLOOH���/DVVH�9LOKXQHQ�<,7�7HROOLVXXV�2\���

0LNlOL�HGHOOl�PDLQLWXLVWD�HVWHLVWl�HL�\NVLNllQ� WRWHXGX��VLLUU\WllQ�NDDYDWDUNDVWH�

OXXQ��0DDNXQWDNDDYDVWD� �.XYD����NDWVRWDDQ�DOXHHOOH�PDKGROOLVHVWL�DVHWHWXW� UD�

MRLWWHHW��HVLPHUNLNVL�SDLNDOOLQHQ�DUYRNDV�OXRQWRNRKGH��2WWDPLVHQ�NDQQDOWD�SDUDV�

WLODQQH�RQ�VLOORLQ��NXQ�PDDNXQWDNDDYDVVD�RQ�(20�PHUNLQWl�HOL�DOXH�RQ�PDD�DL�

QHVWHQ�RWROOH�YDUDWWX�DOXH���/DVVH�9LOKXQHQ�<,7�7HROOLVXXV�2\���



���

.XYD����0DDNXQWDNDDYD��(WHOl�.DUMDODQ�OLLWWR��

<OHLVNDDYD�DOXHHOOD��.XYD����WXWNLQWDDQ�DOXHHQ�PHUNLQWl��(0�PHUNLQWl�RQ�VXXQ�

QLWHOOXQ�RWRQ�NDQQDOWD�SDUDV��PXWWD�PHUNLQQlW�0��07�MD�08�HLYlW�YLHOl�HVWl�PDD�

DLQHVWHQ�RWWRD�� MROOHL�PllUl\NVLVVl�ROH�UDMRLWWHLWD��0LNlOL�\OHLVNDDYDVVD�RQ�PHU�

NLQWl�9�WDL�98��PDD�DLQHVWHQ�RWWRRQ�OLLWW\\�UDMRLWXNVLD��<OHLVNDDYD�MD�DVHPDNDDYDQ�

NRUWWHOLDOXHLOOD� OXYLWXV�PllUl\W\\�PDDQNl\WW|�� MD� UDNHQQXVODLQ� WDL�PDD�DLQHVODLQ�

PXNDDQ���/DVVH�9LOKXQHQ�<,7�7HROOLVXXV�2\���

.XYD����<OHLVNDDYD��/DSSHHQUDQQDQ�NDXSXQNL���



���

���� .RHNXRSDW�

6XXQQLWWHOXDOXHHQ�NDUWWDDQ�PHUNLWllQ�NRHNXRSSLHQ�SDLNDW��.RHNXRSDW�NDLYHWDDQ�

�.XYD����VXXQQLWHOOXOOH�RWWRDOXHHOOH�QRLQ��í��PHWULQ�V\Y\LVLQl��.RHNXRSDW�KHOSRW�

WDYDW�PDDQ�UDNHQWHLGHQ�MD�PDWHULDDOLQ�ODDGXQ�WDUNDVWHOXD��.RHNXRSLVWD�WRGHWDDQ�

PDD�DLQHVWHQ� YDLKWHOHYXXV�DOXHHOOD��.RHNXRSLVWD�RWHWDDQ�Ql\WWHHW�� MRLVWD� WXWNL�

WDDQ�UDNHLVXXV��

.XYD����.RHNXRSDQ�NDLYX�MD�NRHNXRSSD��$QQH�3DUNNR�������

���� 0DDWXWNDXV�

0DDWXWND��*35��OlKHWWll�DQWHQQL\NVLNN|QVl�DYXOOD�O\K\LWl���í��QDQRVHNXQQLQ�SL�

WXLVLD��VlKN|PDJQHHWWLVLD�SXOVVHMD�PLWDWWDYDDQ�NRKWHHVHHQ��PDDSHUllQ���1lPl�

SXOVVLW� �VlKN|DDOORW�� HWHQHYlW� NRKWHHQ� YlOLDLQHHVVD� QRLQ� YDORQ� QRSHXGHOOD�� MD�

DLQD�YlOLDLQHHQ�VlKN|LVHVWL�PXXWWXYDVWD�UDMDSLQQDVWD�RVD�OlKHWHW\VWl�DDOWRHQHU�

JLDVWD�SDODXWXX�WDNDLVLQ��7lPlQ�WDNDLVLQ�SDODXWXQHHQ�DDOWRHQHUJLDQ�YRLPDNNXXV�

�DPSOLWXGL���MD�HGHVWDNDLVHHQ�PDWNDDQ�NXOXQXW�DLND��QDQRVHNXQWLD��UHNLVWHU|LGllQ�



���

WXWNDODLWWHLVWRQ� WDOOHQWLPHOOH�� .XQ� WlPl� WDSDKWXPD� VXRULWHWDDQ� OLLNNHHVVl�� VDD�

GDDQ�UHNLVWHU|LW\l�NRKWHHVWD�SRLNNLOHLNNDXV�NRKWLVXRUDDQ�DQWHQQLQ�OlKHW\VSLQWDD�

NRKGHQ��7XWNDQ�DQWHQQLD�YHGHWllQ�PDDQ�SLQQDOOD��.XYD�����MD�QlLQ�VDDGDDQ�PDD�

SHUlQ� NHUURVMlUMHVW\NVHVWl� PDDWXWNDQ� LQIRUPDDWLRRQ� SHUXVWXYD� SRLNNLOHLNNDXV�

NXYD��.l\WHWWlHVVl�PLWWDS\|Ull� YRLGDDQ� VllWll� WXWNDOOD� VH�� NXLQND�PRQWD�PLW�

WDXVSLVWHWWl�WDOOHQQHWDDQ�\KGHQ�PHWULQ�DLNDQD���-XNND�&OLIIRUG��*HR�:RUN�2\���

.XYD����0DDWXWNDODLWWHLVWR�6,5�������V\OLVVl���DQWHQQL�MD�PLWWDS\|Ul��-XNND�&OLI�

IRUG��*HR�:RUN�2\��

0DDWXWNDXV� VRSLL� Nl\WHWWlYlNVL� WXWNLPXVPHQHWHOPlQl� \PSlUL� YXRGHQ� MD� HULODL�

VLVVD�RORVXKWHLVVD�DLQRDVWDDQ�UDGLRKlLUL|�YRL�YDLNXWWDD�WXWNLPXVWXORNVLLQ��7DXVWD�

WXWNLPXVWLHGRW�WXWNLWWDYDVWD�PDWHULDDOLVWD��SRKMDYHVLRORVXKWHHW�MD�PXX�ROHQQDLQHQ�

WLHWR�DOXHHVWD�RYDW�WXWNDDMDOOH�K\|G\OOLVLl��MRWWD�WXWNDXNVHQ�WXORV�VDDGDDQ�PDKGRO�

OLVLPPDQ�WDUNDNVL��7XWNDXVWXORNVLHQ�HSlYDUPXXVWHNLM|LWl�YRLGDDQ�YlKHQWll�OLVll�

PlOOl�UHIHUHQVVLWLHWRMD��MRLWD�RYDW�NDLUDXNVHW�MD�NRHPRQWXW���-XNND�&OLIIRUG��*HR�

:RUN�2\���

0DDWXWNDXNVHQ�WRLPHNVLDQWDMD�PllULWWHOHH�\OHHQVl�WXWNDXVOLQMDW�� MRLGHQ�SRKMDOWD�

WXWNDXV�WHKGllQ��,OPDNXYDDQ�PHUNLW\W��.XYD����WXWNDXVOLQMDW�MD�SHUXVNDUWWDDQ�PHU�

NLW\W�WXWNDXVOLQMDW��.XYD����QlN\YlW�DOOD�ROHYLVVD�NXYLVVD��



���

.XYD����,OPDNXYDDQ�PHUNLW\W�WXWNDXVOLQMDW��-XNND�&OLIIRUG��*HR�:RUN�2\��

.XYD����3HUXVNDUWWDDQ�PHUNLW\W�WXWNDXVOLQMDW��-XNND�&OLIIRUG��*HR�:RUN�2\��



���

$OOD� ROHYDVVD� NXYDVVD� �.XYD� ��� RQ� WXWNDXVWXORV�� 0DDSHUl� RQ� KLHNNDD�VRUDD��

MRQND�DOOD�RQ�NDOOLR��3RKMDYHVL�RQ�DUYLROWD�WDVROOD���í���PHWULl�PHUHQ�SLQQDQ�\Ol�

SXROHOOD��+LHQRPSDD�DLQHVWD�RQ�KDYDLWWDYLVVD�MD�NDOOLRQ�SllOOl�ROHYD�KLHQRKLHNND�

VRUD�YRL�ROOD�PRUHHQLD��

.XYD����7XWNDXVWXORV��-XNND�&OLIIRUG��*HR�:RUN�2\��

���� .DLUDXV�

6RUD�DOXHWWD�WXWNLWDDQ�KDUYRLQ�SHONlVWllQ�NDLUDDPDOOD��VLOOl�NDLUDXV�VRYHOWXX�O|\�

KLHQ�PDD�DLQHVWHQ�WXWNLPXNVLLQ��7LLYLLWl�PDLWD�NDLUDWWDHVVD�NDLUDD�MRXGXWDDQ�O\|�

PllQ�MD�WXORVWHQ�WXONLQWD�YDLNHXWXX�MD�\KGHOOl�NDLUDXNVHOOD�VDDGDDQ�WXWNLWWXD�VXS�

SHD�DOD� MD�YDLKWHOX�PDDODMHLVVD�YRL�ROOD�VXXUL�� �/DVVH�9LOKXQHQ��<,7�7HROOLVXXV�

2\���



���

���� 5DNHLVXXGHQ�PllULWWlPLQHQ�

5DNHLVXXGHQ�PllULWWlPLQHQ�WHKGllQ�VWDQGDUGL�6)6�(1�������Q�MD�6)6�(1�����

��PXNDDQ��6WDQGDUGL�6)6�(1�������PllULWWll�PLWHQ�MD�PLOODLVLOOD�YlOLQHLOOl�VHXOR�

WDDQ�MD�VWDQGDUGL�6)6�������PllULWWll�VHXORMHQ�NRRW��3HUXVVHXODVDUMDQ�VHXORMHQ�

NRRW�RYDW�VHXUDDYDW��������PP��������PP��������PP��������PP����PP����PP��

��PP����PP�����PP�������PP�����PP�MD�����PP���-DUL�9DWDQHQ��ODERUDQWWL��<,7�

7HROOLVXXV�2\���

5DNHLVXXGHQ�PllULWWlPLVWl�YDUWHQ�RQ�ODERUDWRULRWD�YDUWHQ�YDUDWWDYD�ULLWWlYlVWL�NL�

YLDLQHVWD�QRLQ���í���NJ��NRVND�WDUYLWWDYDQ�NLYLDLQHNVHQ�PllUl�ULLSSXX�VLLWl�PLWl�

NLYLDLQHNVLVWD� WXWNLWDDQ�� WXWNLWDDQNR� EHWRQLVRUDD�� HWVLWllQN|� MDNDYDD� VRUDD� WDL�

PXLWD�PDWHULDDOHMD���-DUL�9DWDQHQ��<,7�7HROOLVXXV�2\���

3HVXVHXORQWDD�Nl\WHWllQ�PHQHWHOPlQl�XVHDPPLQ�NXLQ�NXLYDVHXORQWDD�� NRVND�

SHVW\�PDWHULDDOL� VHXORRQWXX� SDUHPPLQ� MD� WXORV� VDDGDDQ� WDUNHPPDNVL� DODSllQ�

RVDOWD���3HVXVHXORQQDVVD�NLYLDLQHVQl\WHWWl�SHVWllQ�QLLQ�NDXDQ��HWWl�Ql\WWHHVHHQ�

NDDGHWWX�YHVL�WXOHH�VHXODQ�OlSL�KXRPDWWDYDQ�NLUNNDDQD��3HVXQ�MlONHHQ�NLYLDLQHVWD�

NXLYDWHWDDQ�OlPS|NDDSLVVD�QRLQ�����R&�VVD�QLLQ�NDXDQ��HWWHL�Ql\WWHHVVl�ROH�SH�

VXQ�MlONHLVWl�NRVWHXWWD�HOL�Ql\WH�RQ�NXLYD��.XLYDWXNVHQ�MlONHHQ�Ql\WH�NDDGHWDDQ�

VXXULPPDQ�VHXODQ�SllOOH��UDYLVWHOX�MD�SXQQLWDDQ�VHXODQ�SllOOH�MllQ\W�DLQHV��1lLQ�

MDWNHWDDQ�Nl\GHQ�NDLNNL�HULNRNRLVHW�VHXODW�OlSL��6\|WHWllQ�VDDGXW�DUYRW�,QQRODE�

RKMHOPDDQ��MRVWD�WXORVWXX�UDNHLVXXVNl\Ul��.XYD������-DUL�9DWDQHQ��<,7�7HROOLVXXV�

2\����

.XYD�����5DNHLVXXVNl\Ul��<,7�7HROOLVXXV�2\��



���

�� 6RSLPXV�PDD�DLQHVWHQ�RWWDPLVHVWD�

0DD�DLQHVWHQ�RWWRVRSLPXV� WDL� DOXHHQ�RVWR�RYDW� YDLKWRHKGRW�� MRV� OXYDW�KDHWDDQ�

<,7�OOH��0LNlOL�OXYDW�KDHWDDQ�HVLPHUNLNVL�PDDQRPLVWDMDOOH�WDL�DOXHHOOD�RQ�MR�OXYDW��

QLLQ�VLOORLQ�YRLGDDQ�WHKGl�HULOOLQHQ�VRSLPXV�PDD�DLQHNVHQNl\W|VWl��8UDNNDVRSL�

PXVWHQ�NDXWWD�YRLGDDQ�P\|V�K\|G\QWll�PDD�DLQHNVLD���/DVVH�9LOKXQHQ��<,7�7H�

ROOLVXXV�2\���

7RLPLQWD�DOXHLOOD�HWVLWllQ�K\|G\QWlPLVHHQ�VRYHOWXYLD�PDD�DLQHVDOXHLWD��6RSLYDQ�

DOXHHQ� O|\G\WW\l� NLYLDLQHVWRLPLQWD� WHNHH� KDQNLQWDHVLW\NVHQ� LQYHVWRLQWLODXWDNXQ�

WDDQ�� MRVVD�\KWL|Q� MRKWR�SllWWll� LQYHVWRLQQLVWD� WDL�SllWWll�ROOD�K\YlNV\WWlPlWWl�

KDQNLQWDHVLW\VWl��0DD�DLQHVWHQ�RWWRVRSLPXNVHW�WHKGllQ�DOXHHOOD�LWVHQlLVHVWL��YDO�

WDNLUMDQ�VXRPLQ�YDOWXXNVLQ�MRNR�P\\QWLSllOOLNN|�WDL�DOXHMRKWDMD��

.XQ�KDHWDDQ�OXSLD�<,7�OOH��VRUD�DOXHHQ�RPLVWDMDQ�NDQVVD�WHKGllQ�HQVLQ�NLLQWHLV�

W|NDXSDQ�HVLVRSLPXV�WDL�PDD�DLQHVWHQ�RWWDPLV��MD�YXRNUDVRSLPXV��.LLQWHLVW|NDX�

SDQ�HVLVRSLPXV�RQ�VRSLPXV��MRVVD�VRYLWDDQ�HKGRW��MRLOOD�NDXSSD�WRWHXWXX��MD�HK�

WRMHQ� Wl\W\WW\l� WHKGllQ� ORSXOOLQHQ� NLLQWHLVW|NDXSSD�� 0DD�DLQHVWHQ� RWWDPLV�� MD�

YXRNUDVRSLPXNVHVVD�VRYLWDDQ�DOXHHQ�YXRNUDDPLVHVWD�RWWRWDUNRLWXNVHHQ���

���� .LLQWHLVW|NDXSDQ�HVLVRSLPXV�MD�NLLQWHLVW|NDXSSD�

(VLVRSLPXNVHVVD�NDUWWDDQ�PllULWHOOllQ�DOXH�MD�VRYLWDDQ�VLLWl��HWWl�P\\Ml�YDOWXXW�

WDD�RVWDMDQ�KDNHPDDQ�RWWDPLVWRLPLQWDDQ�WDUYLWWDYDW�OXYDW��/XSDKDXQ�NXVWDQQXN�

VHW�NRLWXYDW�RVWDMDOOH��(VLVRSLPXNVHVVD�VRYLWDDQ�ORSXOOLQHQ�NDXSSDKLQWD�HVLPHU�

NLNVL�¼�WQ� MD�VRYLWDDQ� ORSXOOLVHQ�NDXSDQ�DMDQNRKWD�VLLWl�KHWNHVWl��NXQ�RVWDMD�RQ�

VDDQXW�NLLQWHLVW|OOH�WDUYLWWDYDW�ODLQYRLPDLVHW�YLUDQRPDLVOXYDW��(VLVRSLPXNVHHQ�YRL�

GDDQ�NLUMDWD�HULODLVLD�HKWRMD�HVLPHUNLNVL�SHUXPLVHKWR��(KGRW�NLUMDWDDQ�VLOWl�YDUDOWD��

HWWl�DOXH��MD�UDDND�DLQHWXWNLPXNVLVWD�O|\GHWllQ�HVLPHUNLNVL�VDYHD��NDOOLRWD�WDL�RV�

WDMDQ�RWWRWRLPLQQDQ�HGHOO\WWlPLl�ODLQYRLPDLVLD�OXSLD�HL�VDDGD�WLHW\Q�DMDQ�NXOXHVVD�

WDL�P\|QQHW\Q�OXYDQ�HKGRW�RYDW�RVWDMDOOH�NRKWXXWWRPDW��(VLVRSLPXNVHHQ�OLLWHWllQ�

DLHPPLQ�PDLQLWWX� NDUWWD� NLLQWHLVW|VWl�� ORSXOOLVHQ� NLLQWHLVW|NDXSDQ� NDXSSDNLUMD� MD�

YDOWDNLUMDW�� (VLNDXSSDVRSLPXNVHQ� YDKYLVWDD� NDXSDQYDKYLVWDMD�� �<,7� 7HROOLVXXV�

2\��HL�MXONLQHQ���



���

.LLQWHLVW|Q�NDXSSDNLUMDVVD�VRYLWDDQ�NDXSSDKLQWD��KDOOLQWDRLNHXGHQ�VLLUW\PLQHQ�MD�

VRYLWDDQ� NLLQWHLVW|OOl� ROHYDVWD� LUWDLPLVWRVWD�� SXXVWRVWD�� WLHQNl\WW|RLNHXGHVWD� MD�

\PSlULVW|YDVWXLVWD��<,7�7HROOLVXXV�2\��HL�MXONLQHQ���

<PSlULVW|YDVWXLVWD� VRYLWWDHVVD�P\\Ml� YDVWDD� VLLWl�� HWWl� NLLQWHLVW|Q�PDDSHUl� MD�

SRKMDYHVL� RQ� \PSlULVW|YLUDQRPDLVWHQ� K\YlNV\PlVVl� NXQQRVVD�� 0\\Ml� YDVWDD�

\PSlULVW|YDKLQNRMHQ�NRUYDDPLVHVWD�RVWDMDOOH��YLUDQRPDLVLOOH� MD�NROPDQVLOOH�RVD�

SXROLOOH��MRWND�MRKWXYDW�WlPlQ�NLLQWHLVW|OOl�DLHPPLQ�KDUMRLWWDPDVWD�WRLPLQQDVWD�HQ�

QHQ�KDOOLQWDRLNHXGHQ�VLLUW\PLVWl�RVWDMDOOH�N\PPHQHQ�YXRGHQ�DMDQ�KDOOLQWDRLNHX�

GHQ�VLLUW\PLVHVWl��0\\MlQ�NRUYDXVYHOYROOLVXXGHQ�SLLULLQ�NXXOXX�P\|V�\PSlULVW|YD�

KLQJRQ�XKDQ�WRUMXPLQHQ�MD�YDKLQJRLWWXQHHQ�\PSlULVW|Q�HQQDOOHHQ�SDODXWWDPLVHQ�

NXVWDQQXNVHW��.LLQWHLVW|Q�NDXSSDNLUMDDQ�OLLWHWllQ�NDUWWD�NLLQWHLVW|VWl��ODLQKXXWRWR�

GLVWXV��UDVLWXVWRGLVWXV��NLLQWHLVW|UHNLVWHULRWH��DUYLR�NLLQWHLVW|Q�DUYRVWD�MD�RVDSXRO�

WHQ�YDOWDNLUMDW���<,7�7HROOLVXXV�2\��HL�MXONLQHQ���

���� 0DD�DLQHVWHQ�RWWR��MD�YXRNUDVRSLPXV�

0DD�DLQHVWHQ�RWWR�� MD�YXRNUDVRSLPXNVHVVD�YXRNUDWDDQ�PDD�DLQHNVHQ�RWWRDOXH��

2WWRDOXH�PHUNLWllQ�VRSLPXNVHQ�OLLWHNDUWWDDQ��9XRNUDQDQWDMDQ�RQ�ROWDYD�WLHWRLQHQ�

DOXHHQ� Nl\WW|WDUNRLWXNVHVWD�� 6RSLPXNVHHQ�PHUNLWllQ� YXRNUD�DLND�� YXRNUDKLQWD�

HVLPHUNLNVL�HXURD�YXRVL�MD�RWWR�RLNHXGHQ�YRLPDVVDRORDLND��LUWLVDQRPLVHKGRW��PD�

WHULDDOLVWD� PDNVHWWDYD� KLQWD� HVLPHUNLNVL� ¼�WQ�� LQGHNVLVLGRQQDLVXXV� MD� VRYLWDDQ�

YXRNUDQDQWDMDQ�RLNHXGHVWD�RPDWDUYHNl\WW||Q��PllUl�YXRVL���<,7�7HROOLVXXV�2\��

HL�MXONLQHQ���

0DD�DLQHVWHQ� RWWR�� MD� YXRNUDVRSLPXNVHVVD� VRYLWDDQ� VRSLPXNVHQ� VLLUURVWD�� DOL�

YXRNUDXNVHVWD� MD�VLWRYXXGHVWD�XXWWD�RPLVWDMDD�NRKWDDQ�� MRV�YXRNUDQDQWDMD�P\\�

WDL�PHQHWWll� RPLVWXV�� MD� KDOOLQWDRLNHXGHQ� NLLQWHLVW||Q��6RSLPXNVHVVD� VRYLWDDQ�

P\|V�DOXHHOOD�ROHYLVWD�OXYDQ�SllWW\PLVHQ�MlONHHQ�K\|G\QQHWWlYlVWl�VRUDVWD�QLLQ��

HWWl�YXRNUDODLVHOOD�RQ�RLNHXV�MDWNDD�WlWl�RWWRVRSLPXVWD�MD�KDNHD�WDUYLWWDYLD�OXSLD��

3XXQSRLVWRVWD�PDD�DLQHNVHQ�RWWDPLVHQ��WLHQ�UDNHQWDPLVHQ�MD�YDUDVWRLQQLQ�NDQ�

QDOWD�WDUSHHOOLVLOWD�DOXHLOWD�VRYLWDDQ�VRSLPXNVHVVD��0DDQRPLVWDMD�KXROHKWLL�SXXQ�

SRLVWRVWD�RWWRDOXHHOWD� MD�SXLVWD�VDDWX�P\\QWLWXOR�RQ�PDDQRPLVWDMDQ� WXORD��7LHQ�

Nl\W|VWl��WLHQ�UDNHQWDPLVHVWD��NXQQRVVDSLGRVWD�WDL�YDKYLVWDPLVHVWD�DLKHXWXYLVWD�



���

NXOXLVWD� MD� NRUYDXV� Nl\WHW\VWl� VRUDPDWHULDDOLVWD� VRYLWDDQ�� 6RSLPXNVHVVD� VRYL�

WDDQ�P\|V�VRSLPXNVHQ�MlONHLVHW�WRLPHQSLWHHW�YXRNUD�DMDQ�SllW\WW\l��MRLWD�RYDW�NR�

QHLGHQ��ODLWWHLGHQ�MD�UDNHQQHOPLHQ�SRLVWR��DOXHHQ�W\KMHQWlPLQHQ�NlVLWHOO\VWl�PDD�

DLQHNVHVWD�YXRNUD�DMDQ�ORSSXXQ�PHQQHVVl��MROOHL�VRSLPXVWD�MDWNHWD�YXRNUDVXK�

WHHQ�MD�RWWRWRLPLQQDQ�SllW\WW\l��6RSLPXNVHVVD�VRYLWDDQ�P\|V�PDKGROOLVHVWL�MlO�

MHOOH�MllYlVWl�Nl\WW|NHOSRLVHVWD�PDD�DLQHNVHVWD��RWWRDOXHHQ�WDVDDPLVHVWD�MD�PDL�

VHPRLQQLVWD�YLUDQRPDLVYDDWLPXVWHQ�PXNDLVHVWL���<,7�7HROOLVXXV�2\��HL�MXONLQHQ���

2WWR�RLNHXV� NLUMDWDDQ�PDD�DLQHNVHQ� RWWR�RLNHXGHQ� MD� NLLQWHLVW||Q� NRKGLVWXYDQD�

YXRNUDRLNHXGHQ�ODLQKXXWR��MD�NLLQQLW\VUHNLVWHULLQ�HULW\LVHQl�RLNHXWHQD��(ULW\LVWl�RL�

NHXGHQ�NLUMDDPLVWD�YRL�YHUUDWD�ODLQKXXWRRQ�HOL�VHQ�WDUNRLWXV�RQ�VXRMDWD�RWWR�RLNHX�

GHQ�KDOWLMDD�HVLPHUNLNVL�NLLQWHLVW|Q�P\\QWLWLODQWHHVVD���<,7�7HROOLVXXV�2\��HL�MXONL�

QHQ���

�� 6HOYLW\NVHW�MD�RWWDPLVVXXQQLWHOPD�

0DD�DLQHVODLQ�PXNDLQHQ�RWWDPLVOXSD�SRKMDXWXX�RWWDPLVVXXQQLWHOPDDQ�MD�\PSl�

ULVW|YLUDQRPDLVHQ� S\\WlPLLQ� HULODLVLLQ� ODXVXQWRLKLQ�� MRLOOD� WDUNHQWXYDW� RWWDPLVHQ�

YDLNXWXNVHW��2WWDPLVVXXQQLWHOPDVVD�RWWDPLVOXSDD�KDNHYD�HVLWWll�PDD�DLQHVWHQ�

RWWDPLVHHQ�OLLWW\YlQ�VXXQQLWHOPDQ��\PSlULVW|Q�KRLWRVXXQQLWHOPDQ�MD�DOXHHQ�MlONL�

Nl\W|Q�RWWDPLVHQ�SllW\WW\l��2WWDPLVVXXQQLWHOPDVVD�HVLWHWllQ�DOXHHQ�WlPlQ�KHW�

NLVHW�RORVXKWHHW��DLQHVWHQ�PllUl��ODDWX�MD�KDQNNHHQ�YDLNXWXNVHW�\PSlULVW||Q�MD�

OXRQQRQRORVXKWHLVLLQ��2WWDPLVWRLPLQQDQ� XORWWXHVVD� SRKMDYHVLSLQQDQ� DODSXROHOOH�

KXRPLRLGDDQ�YHVLODLQ�MD�YHVLDVHWXNVHQ�YDDWLPXNVHW��+DQNNHHQ�HGHOO\WWlHVVl�\P�

SlULVW|YDLNXWXVWHQ�DUYLRLQWLPHQHWWHO\l�RWWDPLVVXXQQLWHOPDVVD�HVLWHWllQ�\PSlULV�

W|YDLNXWXVWHQ�KXRPLRLPLQHQ���0DD�DLQHVWHQ�RWWDPLQHQ�RSDV�������

���� /XRQWRVHOYLW\V�

/XRQWRVHOYLW\NVHVWl�WHKGllQ�UDSRUWWL��MRND�RQ�NDVYLOOLVXXVLQYHQWRLQWL�MD�OXRQWRVHO�

YLW\V�PDDVWRNDUWRLWXNVHQ�SRKMDXWXHQ��/XRQWRVHOYLW\NVHVVl�HVLWHWllQ�VXXQQLWHOOXQ�

VRUDQRWWRDOXHHQ�Q\N\WLOD�MD�WDUNDVWHOODDQ�KDQNNHHQ�YDLNXWXVWHQ�NDQQDOWD�ROHHOOL�

VLD�OXRQQRQ�SLLUWHLWl�KDQNNHHQ�YDLNXWXVDOXHHOOD��/XRQWRVHOYLW\NVHHQ�NDUWRLWHWDDQ�



���

NDVYL�� MD�HOlLQODMLW� MD�OXRQQRQVXRMHOXODLQ��PHWVlODLQ�MD�YHVLODLQ�VllG|VWHQ�SHUXV�

WHHOOD� WLHW\W� ODMLW��/XRQWRVHOYLW\NVHQ� WLHWRMHQ�SHUXVWHHOOD�PllUl\W\\� OLVlLQYHQWRLQ�

WLHQ�WDUYH���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

/XRQWRVHOYLW\NVHQ�KLQWDDQ�YDLNXWWDD��NXLQND� ODDMD�DODLQHQ�UDSRUWWL�RQ� ODDGLWWDYD��

/XRQWRVHOYLW\NVHQ�VDDPLQHQ�YRL�SLWNLWWll�OXYDQ�VDDQWLD��VLOOl�RQ�PDKGROOLVWD��HWWl�

OXRQWRNDUWRLWXVWD�HL�YRL�WHKGl�YllUlQ�YXRGHQDMDQ�YXRNVL��NRVND�ODMLHVLLQW\PLVWl�HL�

YRLGD�WRGHWD��5DSRUWWL�RQ�WHKWlYl�RLNHDDQ�YXRGHQDLNDDQ�MD�OLVlNVL�RQ�PDKGROOLVWD��

HWWl� UDSRUWWHMD�YDDGLWDDQ�XVHDPSL�HUL� YXRGHQDLNRMHQ�PXNDDQ�� �.ULVWLLQD�+lQQL�

QHQ��<,7�7HROOLVXXV�2\���

���� /DDWX���PllUl��MD�Nl\WW|WDUNRLWXVVHOYLW\V�

6HOYLW\NVHVVl�HVLWHWllQ�PDD�DLQHNVHQ� ODDWX��NRNRQDLVPllUl��Nl\WW|WDUNRLWXV� MD�

YXRVLWWDLQHQ� RWWDPLVPllUl�� *HRORJLQHQ� HVLVHOYLW\V� WHKGllQ� HGHOOl� PDLQLWWXMHQ�

DVLRLGHQ�VHOYLWWlPLVHNVL�MD�VDPDOOD�WXWNLPXNVHOOD�VHOYLll�PDD�DLQHNVHQ�VRYHOWX�

YXXV�HULODLVLVVD�Nl\WW|NRKWHLVVD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

0llUlW�DUYLRLGDDQ�Q\N\llQ�PDDQPLWWDXVODLWRNVHQ�DYRLPHQ�SDOYHOXQ� ODVHUVNDQ�

QDXVDLQHLVWRD� K\YlNVL� Nl\WWlHQ�� MD� QLLVWl� ODDGLWDDQ� PDDQSLQWDPDOOL� MD� WLODYXXV�

PllULWHWllQ�VRYHOWXYDOOD� ODVNHQWDVRYHOOXNVHOOD� �/DVVH�9LOKXQHQ��<,7�7HROOLVXXV�

2\���

���� 0HOX���S|O\��MD�WlULQlVHOYLW\NVHW�

0HOXVHOYLW\NVHVVl�KXRPLRLGDDQ�KlLULLQW\YlW�NRKWHHW�YDLNXWXVDOXHHOOD��RWWDPLVDOX�

HHQ�NRNR��VRUD�DOXH��RWRQ�LQWHQVLWHHWWL��DOXHHOOD�ROHYDW�PXXW�WRLPLMDW�MD�DOXHHQ�JHR�

ORJLQHQ� UDNHQQH��0HOXPDOOLQQXNVHOOD� WXWNLWDDQ�PHOXQ� OHYLlPLVWl� MD� YDLNXWXNVLD��

0HOXPDOOLQQXNVHQ� WXORNVHQD�VDDGDDQ�PHOXNDUWWD�llQLWHKRWDVRLVWD��0HOXPDOOLQ�

QXV�HGHOO\WWll��HWWl�Nl\W|VVl�RQ�WDUNDW�WLHGRW�KlLULLQW\YLVWl�NRKWHLVWD��RORVXKWHLVWD�

MD�ODLWWHLGHQ�VLMDLQQLVWD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV����í�����

0HOXPDOOLQQXVWD� Nl\WHWllQ� KDNXYDLKHHVVD�PHONR� XVHLQ�� 8XGHOOD� DOXHHOOD� WHK�

GllQ�XVHDPSL�YDLKWRHKWR�PDD�DLQHNVHQ�RWRQ�HWHQHPLVHQ�PXNDDQ��<OHHQVl�PH�

OXPDOOLQQXV�WXOHH�N\V\P\NVHHQ�NDOOLRDOXHLOOD�MD�VLLQl�RWHWDDQ�NDQWDD�P\|V�PHOXQ�

WRUMXQWDDQ�� 6RUDQRWWRWRLPLQWDD� DORLWHWWDHVVD� YDDGLWDDQ� XVHLPPLWHQ� PHOXQPLW�

WDXVVXXQQLWHOPD���/DVVH�9LOKXQHQ��<,7�7HROOLVXXV�2\���



���

3|O\SllVW|MHQ� OHYLlPLQHQ� MD� YDLNXWXNVHW� \PSlULVW|Q� KLXNNDVSLWRLVXXNVLLQ�PLWD�

WDDQ�KLXNNDVSLWRLVXXVPLWWDXNVLOOD��+LXNNDVSLWRLVXXVPLWWDXNVLHQ�WXORNVLLQ�YDLNXWWD�

YDW�WRLPLQQDQ�MDNVROOLVXXV�MD�WDUNNDLOXMDNVRQ�VllRORVXKWHHW��3|O\QOHYLlPLVHVWl�RQ�

PDKGROOLVWD�WHKGl�OHYLlPLVPDOOL��/lKW|WLHWRMHQ�OXRWHWWDYXXGHQ�DUYLRLQWL�RQ�YDLNHDD�

MD�VH�UDMRLWWDD�OHYLlPLVPDOOLQ�Nl\WW|l�MD�VHQ�YXRNVL�KDUYRLQ�VRYHOWXYDW�PXUVNDXV�

WRLPLQQDQ� KLXNNDVSllVW|MHQ� VHOYLW\NVHHQ�� �0DD�DLQHVWHQ� RWWDPLQHQ� �RSDV��

��í������

7lULQlVHOYLW\V�WHKGllQ�NRKWHLVVD��MRLVVD�WHKGllQ�UlMl\W\VW\|Wl�MD�HL�VLWHQ�NRVNH�

VRUDQ�RWWRD��7lULQlPLWWDXNVHW�SRKMDXWXYDW� ULVNLDQDO\\VLLQ�� MRVVD�VHOYLWHWllQ� WlUL�

QlQ�OlKGH��\PSlULVW|Q�JHRORJLD��PDDVWRQPXRGRVWXV��PDDQNl\WW|��NLLQWHLVW|NDW�

VHOPXV�� MD� WlULQlYDLPHQQXVDOXHHQ�PllULWWlPLQHQ� MD� WlULQlPLWWDXVVXXQQLWHOPDW��

�0DD�DLQHVWHQ�RWWDPLQHQ�RSDV����í�����

0HOX���WlULQl��MD�S|O\VHOYLW\NVHW�RYDW�RVD�WXRWDQQRQ�VXXQQLWWHOXD��0HOX���WlULQl��MD�

S|O\VHOYLW\NVLVWl�VDDWXD�WLHWRD�Nl\WHWllQ�OXSDSllW|NVHQ�WXNHQD�MD�QLLGHQ�SHUXV�

WHHOOD�PllULWHWllQ�OLVlWXWNLPXVWDUYH���0DD�DLQHVWHQ�RWWDPLQHQ�RSDV����í�����

���� 3RKMDYHGHQ�WDUNNDLOXVXXQQLWHOPD�

-RLOODNLQ�DOXHLOOD�HVLPHUNLNVL�SllNDXSXQNLVHXGXOOD�YLUDQRPDLVHW�YDDWLYDW�SRKMDYH�

GHQ� WDUNNDLOXVXXQQLWHOPDQ� OXYDQ� KDNXYDLKHHVVD�� /DSSHHQUDQQDVVD� WDUNNDLOX�

PllULWHWllQ�OXSDPllUl\NVLVVl�YLUDQRPDLVHQ�WRLPHVWD���/DVVH�9LOKXQHQ��<,7�7H�

ROOLVXXV�2\���

3RKMDYHGHQ� WDUNNDLOXVXXQQLWHOPDVVD� HVLWHWllQ� RWWRDOXHHQ� WDXVWDW�� SRKMDYHGHQ�

SLQQDQ�MD�ODDGXQWDUNNDLOXQ�KDYDLQWRSLVWHHW��7DUNNDLOXVXXQQLWHOPDVVD�PllULWHWllQ�

DMDQNRKGDW�WDUNNDLOXOOH��NXLQND�PRQWD�NHUWDD�YXRGHQ�DLNDQD�WDUNNDLOX�WHKGllQ�MD�

PLWl�DQDO\\VHMl�WDUNNDLOXVWD�WHKGllQ�DLVWLQYDUDLVWHQ�KDYDLQWRMHQ�OLVlNVL��7DUNNDL�

OXVXXQQLWHOPDVVD�RKMHLVWHWDDQ�WDUNNDLOXQ�WHNHPLQHQ�MD�UDSRUWRLQWLWDYDW���3RKMDYH�

GHQ�WDUNNDLOXRKMHOPD������������YH���í����



���

���� �2WWDPLVVXXQQLWHOPD�

2WWDPLVVXXQQLWHOPDQ�RVDVVD�VXXQQLWWHOXDOXHHQ�NXYDXV�HVLWHOOllQ�DOXH��MRKRQ�RW�

WDPLQHQ�NRKGLVWXX��6XXQQLWWHOXDOXHHQ�NXYDXNVHVVD�HVLWHWllQ�DOXHHVHHQ�OLLWW\YLl�

WHNLM|LWl�� MRLWD� RYDW� QDDSXULWLODW�� DOXHHQ� WlPlQKHWNLVHW� OXRQQRQRORVXKWHHW�� NDX�

QHXVDUYRW��PDLVHPD�DUYRW�MD�DOXHHOOD�ROHYDW�OXRQQRQHVLLQW\PlW��0LNlOL�NRKWHHVWD�

RQ�ODDGLWWX�OXRQWR��MD�PDLVHPDVHOYLW\V�QLLQ�VXXQQLWWHOXDOXHHQ�NXYDXNVHVVD�HVLWH�

WllQ�VHQ�WXORNVHW��+DNLMD�VHOYLWWll�VXXQQLWWHOXDOXHHQ�NXYDXNVHVVD�KDOOLQWDRLNHX�

WHQVD�DOXHHVHHQ�HVLPHUNLNVL�HVLNDXSSDNLUMDOOD�WDL�RWWRVRSLPXNVHOOD��2WWDPLVVXXQ�

QLWHOPDVVD�HVLWHWllQ�P\|V�\PSlULVW|Q�DVXWXV��PDDQ�Nl\W|Q�Q\N\WLODQQH��NDDYRL�

WXVWLODQQH� MD� NDDYDPllUl\VWHQ� YDLNXWXV� VXXQQLWHOWXXQ�RWWDPLVHHQ��2WWDPLVDOX�

HHOOD�PDKGROOLVHVWL�ROHYDW�PXLQDLVMllQQ|NVHW�KXRPLRLGDDQ�VHOYLW\NVHVVl��5DQWD�

Y\|K\NNHHOOH�VLMRLWWXYDVWD�RWRVWD�HVLWHWllQ�SHUXVWHOXW�MD�HULW\LVHW�V\\W���0DD�DLQHV�

WHQ�RWWDPLQHQ��RSDV�������

2WWDPLQHQ�YDLNXWWDD�\PSlULVW||Q� MD�VXXQQLWHOPDVVD�HVLWHWllQ�PLWl�YDLNXWXNVLD�

RWWDPLVHOOD�RQ�DOXHHQ�\PSlULVW||Q�RWWDPLVHQ�DLNDQD�MD�RWRQ�SllW\WW\l��6XXQQLWHO�

PDVVD�HVLWHWllQ�NHLQRMD��MRLOOD�OLHYHQQHWllQ�HULODLVLD�KDLWWDYDLNXWXNVLD�HVLPHUNLNVL�

PHOX�� MD� S|O\KDLWWRMD��2WWRVXXQQLWHOPDVVD� HVLWHWllQ� RWWDPLVWRLPLQQDQ� YDLNXWXV�

SRKMDYHGHQ�SLQQDQ�NRUNHXWHHQ�MD�ODDWXXQ��3LQWDYHVLYDLNXWXNVHQ�DUYLRLQWL�MD�UDQ�

WDY\|K\NNHHOOl� RWWDPLVWRLPLQQDQ� YDLNXWXNVHW�� �0DD�DLQHVWHQ� RWWDPLQHQ� �RSDV��

�����

6RUDQ�MD�KLHNDQ�RWWDPLVVXXQQLWHOPLVVD�WHKGllQ�SRKMDYHVLRORVXKWHLVWD�VXXQQLWWH�

OXDOXHHQ� NXYDXNVHHQ� VHOYLW\V�� MRVVD� HVLWHWllQ� SRKMDYHVLDOXHHQ� QLPL� MD� OXRNND��

SRKMDYHGHQ�SLQQDQNRUNHXGHW�� SllYLUWDXVVXXQQDW MD� SXUNXSDLNDW�� WDORXVYHVLNDL�

YRW��OlKWHHW��SRKMDYHGHQRWWDPRW�MD�QlLGHQ�OLVlNVL�VHOYLW\VWl�Wl\GHQQHWllQ�VXXQQL�

WHOPDNDUWRLOOD��0DD�DLQHVWHQ�RWWDPLQHQ��RSDV����í�����

6RUDQ�RWWR�DLKHXWWDD�SRKMDYHGHQ�OLNDDQWXPLVULVNLQ�MD�VHQ�YXRNVL�RWWR�WXOLVL�UDMRLW�

WDD� SRKMDYHVLDOXHHQ� XONRSXROHOOH�� 2WWDPLVHQ� VLMRLWWXHVVD� SRKMDYHVLDOXHHOOH� RQ�

SRKMDYHVLRORLVWD�MD�RWWDPLVHQ�YDLNXWXNVLVWD�DQQHWWDYD�ODDMDW�VHOYLW\NVHW��3RKMDYH�

VLDOXHHW�RQ�OXRNLWHOWX�DOXHLVLLQ��MRLWD�RYDW���

�� ��OXRNND��YHGHQKDQNLQQDVVD�WlUNHl�DOXH��MRWD�Nl\WHWllQ�WDL�WXOODDQ�Nl\WWl�

PllQ�YHGHQKDQNLQWDDQ��



���

�� ���OXRNND��MRND�VRYHOWXX�P\|V�WDORXVYHGHQ�RWWDPLVHHQ��

�� �(�OXRNND��SLQWDYHVLHNRV\VWHHPL� MD�SRKMDYHVLHNRV\VWHHPLW�RYDW�N\VHLVHQ�

DOXHHQ�SRKMDYHGHVWl�ULLSSXYDLVLD��

�� �(� MD��(�OXRNDW�� MRLVVD���OXRNDQ� MD���OXRNDQ�SRKMDYHVLDOXHHW� MD�SRKMDYH�

GHVWl�ULLSSXYD�SLQWDYHVLHNRV\VWHHPL�WDL�PDDHNRV\VWHHPL���0DD�DLQHVWHQ�

±�RWWDPLQHQ�RSDV����í�����

2WWDPLVWRLPLQQDQ� MlUMHVWHO\W� HVLWHOOllQ� VXXQQLWHOPDVVD�� 6XXQQLWHOPDVVD� HVLWH�

WllQ�RWWDPLVDOXHHQ� SLQWD�DOD�� RWHWWDYD�PDD�DLQHV�� NRNRQDLVPllUl� NLLQWRNXXWLR�

PHWUHLQl� MD�PDD�DLQHNVHQ� Nl\WW|NRKWHHW� DUYLRLWXQD� HVLPHUNLNVL� EHWRQLWXRWDQWR��

WHLGHQ�UDNHQWDPLQHQ��Wl\W|W� MD�NXQQRVVDSLWR��/DDWX�� MD�PllUlDUYLRW�SRKMDXWXYDW�

WXWNLPXNVLLQ�MD�WDUYLWWDHVVD�HVLWHWllQ�HUL�PDD�DLQHVWHQ�NHUURVSDNVXXGHW�MD�VLMDLQWL�

RWWDPLVDOXHHOOD�� 6XXQQLWHOPDVVD� HVLWHWllQ� RWWDPLVWRLPLQWDD� YDOPLVWHOHYDW� WRL�

PHQSLWHHW��RWWDPLVHQ�YDLKHLVWXV�MD�HVLWHWllQ�SlLYLWWlLVHW��YLLNRLWWDLVHW�WDL�YXRWXLVHW�

RWWDPLVDMDW���0DD�DLQHVWHQ��RWWDPLQHQ�RSDV�������

2WWDPLVVXXQQLWHOPDVVD�HVLWHWllQ�MlWHKXROWRVXXQQLWHOPD�NDLYDQQDLVMlWWHHQ�Nl\W�

WlPLVHOOH��DUYLR�NDLYDQQDLVMlWWHHQ�PllUlVWl� MD� ODDGXVWD��.DLYDQQDLVMlWHWWl�K\|�

G\QQHWllQ�MlONLKRLGRVVD�WDL�ORSSXVLMRLWXNVHVVD��2WWDPLVVXXQQLWHOPDVVD�HVLWHWllQ�

RWWDPLVHHQ�Nl\WHWWlYl�NDOXVWR�MD�MDORVWDPLVHHQ�Nl\WHWWlYLHQ�ODLWRVWHQ�HVLPHUNLNVL�

VHXORMHQ�MD�PXUVNDXVODLWRVWHQ�VLMRLWWHOX��NRQHLGHQ�WDQNNDXVSDLNDW�MD�KXROWRSDLNDW���

/LVlNVL� VXXQQLWHOPDNDUWRLVVD� HVLWHWllQ� \OLMllPlPDLGHQ� YDUDVWRLQWL�� YDOPLLGHQ�

WXRWWHLGHQ�YDUDVWRLQWLVXXQQLWHOPDW��SROWWRDLQHLGHQ�YDUDVWRLQWLPllUlW�MD�YDUDVWRLQ�

WLSDLNDW���0DD�DLQHVWHQ��RWWDPLQHQ�RSDV�������

/LLNHQWHHQ�MlUMHVWlPLQHQ�RWWRDOXHHOWD�XORVSlLQ�MD�DOXHHQ�VLVlLQHQ�OLLNHQQH�NXYD�

WDDQ�RWWRVXXQQLWHOPDVVD�QLLQ��HWWl�VLLQl�QlN\\�SllNXONXVXXQQDW��OLLNHQQHPllUlW�

MD�WLH\KWH\GHW��7LH\KWH\GHW�VHOYLWHWllQ��.l\WHWllQN|�OLLNHQQ|LQWLLQ�\NVLW\LVLl�WHLWl�

YDL�\OHLVLl�WHLWl��RQNR�WDUYHWWD�XXVLOOH�WLH\KWH\NVLOOH��WDUYLWDDQNR�XXVL�OLLWW\Pl�MD�HVL�

WHWllQ�Nl\WW|RLNHXGHW�\NVLW\LVWHLKLQ���0DD�DLQHVWHQ��RWWDPLQHQ�RSDV�������

2WWDPLVVXXQQLWHOPDVVD�VHOYLWHWllQ�RWWRDOXHHQ�PHUNLQWlWDSD�PDDVWRRQ�MD�PLWHQ�

VXXQQLWHOWXD�RWWDPLVHQ�YDOYRQWDD�RQ�KHOSRWHWWX�HVLPHUNLNVL�NRUNHXVNLLQWRSLVWHLQ��

WDVRPHUNLQQ|LOOl��OXLVNDXVPDOOHLOOD�MD�SRKMDYHGHQ�KDYDLQWRSXWNLOOD��2WWDPLVVXXQ�

QLWHOPDVVD�HVLWHWllQ�P\|V�WXUYDOOLVXXWHHQ�OLLWW\YLl�DVLRLWD��.XLQND�WXUYDOOLVXXWWD�RQ�



���

HGLVWHWW\� MD�PLWl� WRLPHQSLWHLWl�WHKGllQ�� MRWWD�DVLDWWRPLHQ�OLLNNXPLHQ�RWWRDOXHHOOD�

YRLGDDQ�HVWll���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV��VLYXW���í�����

2WWDPLVVXXQQLWHOPDQ�OLLWHWllQ�VHXUDDYDW�NDUWDW��

�� <OHLVNDUWWD��MRVWD�VHOYLll�DOXHHQ�VLMDLQWL��

�� 3HUXVNDUWWD��.XYD�����MRKRQ�VXXQQLWWHOXDOXH�RQ�UDMDWWX��WLORMHQ�UDMDW�MD�UHNLV�

WHULQXPHURW� MD� QDDSXULNLLQWHLVW|W�� .DUWDVVD� HVLWHWllQ� NDDYDPllUl\NVHW��

VXRMHOXNRKWHLGHQ� UDMDXNVHW�� SRKMDYHVLRORVXKWHHW�� LQYHQWRLGXW� OXRQWRNRK�

WHHW��ODLWWHHW��OLLNHQQHMlUMHVWHO\W�MD�WXNLWRLPLQWD�DOXHHW��

.XYD����2WWRVXXQQLWHOPDQ�SHUXVNDUWWD��<,7�7HROOLVXXV�2\��

�� <NVLW\LVNRKWDLVHW�VXXQQLWHOPDNDUWDW������������������MRVVD�NXYDWDDQ�RWWD�

PLVDOXHHQ�Q\N\WLODQQH��/LLWH����MD�ORSSXWLODQQH��/LLWH�����6XXQQLWHOPDNDUW�

WRLKLQ�RQ�PHUNLWW\�P\|V�RWWDPLVHQ�HWHQHPLVVXXQWLHQ�OLVlNVL�P\|V�SRKMD��MD�

SLQWDYHGHQ�WDUNNDLOXSLVWHHW��



���

�� /HLNNDXVSLLUURNVHW��.XYD������SLWXXVPLWWDNDDYD��������������MD�S\VW\PLW�

WDNDDYD� ������������� /HLNNDXVSLLUURNVLVVD� QlN\\�PDDQSLQQDQ� Q\N\LQHQ�

WDVR�MD�ORSSXWLODQWHHQ�WDVR�VHNl�ORSSXWLODQWHHQ�PXRWRLOX�HWWl�MlONLKRLWRWRL�

PHQSLWHHW�� /HLNNDXVNXYLVWD� VHOYLll� PDDNHUURVWHQ� SDNVXXV� MD� UDNHQQH��

SRKMDYHGHQ�WDVR� MD�QLLKLQ�YRLGDDQ�PHUNLWl�P\|V� WLHW��YDLKHLVWXVUDMDW��YD�

UDVWRDOXHHW� MD� SLQWDPDLGHQ� YDUDVWRLQWLDOXHHW�� �0DD�DLQHVWHQ� RWWDPLQHQ� �

RSDV����í�����

.XYD������/HLNNDXVNXYD��<,7�7HROOLVXXV�2\��

2WWDPLVWRLPLQQDQ�YDLNXWXVWHQ�ROOHVVD�VHOYLOOl�WHKGllQ�ULVNLDUYLR�\PSlULVW|ULVNLHQ�

WRWHXWXPLVHVWD�MD�ULVNLDUYLRQ�SRKMDOWD�ODDGLWDDQ�VXXQQLWHOPD�VRUDQ��MD�KLHNDQRWWR�

DOXHLOOD�WRWHXWHWWDYDDQ�SRKMDYHGHQ�SLQQDQNRUNHXGHQ�MD�ODDGXQ�WDUNNDLOXXQ��5LV�

NLDUYLR� WHKGllQ� P\|V� \PSlULVW|KDLWRLVWD� MD� RWWDPLVVXXQQLWHOPDVVD� HVLWHWllQ�

VXXQQLWHOPD� RQQHWWRPXXNVLHQ� HVWlPLVHNVL��2WWRDOXHHOOD� LOPHQHYLl� ULVNHMl� RYDW�

SROWWRDLQHYXRGRW�� SXWRDPLV�� MD� VRUWXPDRQQHWWRPXXGHW�� OLLNHQQHRQQHWWRPXXGHW��

LONLYDOWD��VlKN|�� MD�UlMlKG\VRQQHWWRPXXGHW��<PSlULVW|KDLWWRMHQ�WRUMXPLVHNVL�HVL�

WHWllQ� WHKWlYlNVL� WXNLWRLPLQWD�DOXH�� VXRMDXVUDNHQWHHW�� VXRMDXVYDUXVWHHW�� NRQHL�

GHQ�Nl\WW|VXXQQLWHOPDW�MD�HVLW\V�\PSlULVW|YDLNXWXNVLHQ�WDUNNDLOXVWD���0DD�DLQHV�

WHQ�RWWDPLQHQ��RSDV����í�����



���

2WWDPLVVXXQQLWHOPDVVD�HVLWHWllQ� MlONLKRLWRWRLPHQSLWHHW�DOXHHQ�PXRWRLOHPLVHNVL�

RWWDPLVHQ�SllW\WW\l��VLLVWLPLVWRLPHQSLWHHW�MD�VXXQQLWHOPD�NDVYLOOLVXXGHQ�SDODXWWD�

PLVHNVL�DOXHHOOH��-lWHKXROWRVXXQQLWHOPD�ODDGLWDDQ�NDLYDQQDLVMlWWHHOOH��VlKN|LQHQ�

ORPDNH�RQ�VDDWDYDQD�RVRLWWHHVVD��KWWSV���ZZZ�\PSDULVWR�IL�IL�),�.XOXWXVBMDBWXR�

WDQWR�-DWWHHWBMDBMDWHKXROWR�-DWHKXROORQBYDVWXXWBMDBMDUMHVWDPLQHQ�.DLYDQQDLVMDW�

WHHW��6RUDQ�RWRQ�NDLYDQQDLVMlWWHLWl�Nl\WHWllQ�RWWDPLVDOXHHQ�MlONLKRLGRVVD�PDLVH�

PRLQQLVVD�MD�QLLWl�YRLGDDQ�MDORVWDD�HULODLVLLQ�UDNHQQXVWDUSHLVLLQ���0DD�DLQHVWHQ�RW�

WDPLQHQ��RSDV����í�����

�� /XYDQKDNXSURVHVVL�

$OXHHQ�RPLVWDMD�WDL�PXX�KDOWLMD�KDNHH�NLUMDOOLVHVWL�PDD�DLQHVOXSDD�MD�\KWHLVNlVLW�

WHO\OXSDD�NXQQDQ�\PSlULVW|YLUDQRPDLVHOWD��/XSDSURVHVVLQ�HWHQHPLQHQ��.XYD�����

RQ�HVLWHWW\�NDDYLRQD��0DD�DLQHVOXSD�YRLGDDQ�KDNHD�Q\N\LVLQ�VlKN|LVHOOl�ORPDN�

NHHOOD� RVRLWWHHVVD� KWWSV���ZZZ�\PSDULVWR�IL�IL�),�$VLRLQWLBOXYDWBMDB\PSDULVWRYDL�

NXWXVWHQBDUYLRLQWL�/XYDWBLOPRLWXNVHWBMDBUHNLVWHURLQWL�0DDDLQHVWHQBRWWDPL�

VHHQBOLLWW\YDBLOPRLWXVBMDBOXYDW���

<KWHLVNlVLWWHO\OXYDQ�KDNXXQ�HL�ROH�VDDWDYDQD�VlKN|LVWl�ORPDNHWWD��/XSDKDNHPXV�

WHKGllQ�NDKWHQD�NDSSDOHHQD�MD�RWWDPLVVXXQQLWHOPD�OLLWHWllQ�KDNHPXNVHHQ�QHO�

MlQl� NDSSDOHHQD�� +DNHPXNVHHQ� OLLWHWllQ� VHOYLW\V� KDOOLQWDRLNHXGHVWD� WDL�PDDQ�

RPLVWDMDQ�VXRVWXPXV�RWWDPLVHHQ��NLLQWHLVW|UHNLVWHULRWH��UHNLVWHULNDUWWD�MD�WDUYLWWD�

HVVD� \PSlULVW|YDLNXWXVWHQVHOYLW\V�� $OXHHQ� NXXOXHVVD� 1DWXUD� �����YHUNRVWRRQ�

RQ�DQQHWWDYD�VHOYLW\V�RWWDPLVWRLPLQQDQ�YDLNXWXNVLVWD�DOXHHVHHQ��+DNLMD�YRL�KDOX�

WHVVDDQ�OLLWWll�KDNHPXNVHHQ�QDDSXULHQ�NXXOHPLVHW��MRWND�YLUDQRPDLQHQ�WDUNLVWDD��

2WWDPLVHQ�HGHOO\WWlHVVl�PDD�DLQHVOXSDD�MD�\PSlULVW|OXSDD��KDQNNHHQ�NRKGLVWX�

HVVD�VDPDOOH�WRLPLQWD�DOXHHOOH�MD�WRLPLQQDQ�ROOHHVVD�VDPDQDLNDLVWD�KDHWDDQ�QLLWl�

VDPDQDLNDLVHVWL��/XSDUDWNDLVX�RQ� WlOO|LQ�VDPDVVD�SllW|NVHVVl�� �0DD�DLQHVWHQ�

RWWDPLQHQ��RSDV�������



���

.XYD������/XSDNlVLWWHO\Q�YDLKHNDDYLR��<PSlULVW|KDOOLQWR���

/XSDKDNHPXNVHQ� MlWWlPLVHQ� MlONHHQ�PDD�DLQHVWHQ�RWWDPLQHQ�NXXOXWHWDDQ�NXQ�

QDQ� LOPRLWXVWDXOXOOD� NROPHQN\PPHQHQ� SlLYlQ� DMDQ�� 2WWDPLVDOXHHQ� UDMDQDDSX�

UHLOOD��DOXHHQ�RPLVWDMLOOD�MD�KDOWLMRLOOD�RQ�WLODLVXXV�WXOOD�NXXOOXNVL��7DUYLWWDHVVD�YRL�

GDDQ�NXXOOD�P\|V�PXLWD�DVLDQRVDLVLD��MRLKLQ�KDXVVD�ROHYD�OXSD�YDLNXWWDD��/XSD�

KDNHPXV�NXXOXWHWDDQ�YDLNXWXVDOXHHOOD�LOPHVW\YlVVl�VDQRPDOHKGHVVl��MRV�KDQN�

NHHOOD� RQ� ODDMRMD� YDLNXWXNVLD�� .XXOWDYD� HL� DQQD� DOOHNLUMRLWXNVHOOD� VXRVWXPXVWD�

KDQNNHHOOH�MD�HLNl�OXRYX�RLNHXGHVWD�PXXWRNVHQ�KDNXXQ�WDL�NDQQDQRWRLVWD�KDQN�

NHHVHHQ� OXSDNlVLWWHO\Q� DLNDQD�� � .XXOHPLQHQ� VXRULWHWDDQ� XXGHOOHHQ�� MRV� KDNLMD�

PXXWWDD�OXSDKDNHPXVWD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

<KWHLVNlVLWWHO\OXYDVVD�VDQRWDDQ��HWWl�OXSDYLUDQRPDLQHQ�YDUDD�HQQHQ�DVLDQ�UDW�

NDLVXD�PDKGROOLVXXGHQ�QLLOOH��MRLWD�DVLD�NRVNHH�WHKGl�PXLVWXWXNVHQ�MD�PXLOOH�NXLQ�

DVLDQRVDLVLOOH�RQ�YDUDWWDYD�PLHOLSLWHHQLOPDLVXQ�PDKGROOLVXXV��<PSlULVW|QVXRMH�

OXODNL������������������



���

+DOOLQWRODLVVD�RQ�PllUl\V�NXXOHPLVHQ�MlUMHVWlPLVHNVL��+DOOLQWRODNL�PllULWWll�VHQ��

HWWl�DVLDQRVDLVHOOH�LOPRLWHWDDQ�NXXOHPLVHQ�WDUNRLWXV��PllUlDLND�MD�DVLDQRVDLOOH�RQ�

\NVLO|LWlYl�PLVWl�VHOLW\VWl�S\\GHWllQ�MD�OLVlNVL�RQ�WDUYLWWDHVVD�YDUDWWDYD�PDKGRO�

OLVXXV�WXOOD�VXXOOLVHVWL�NXXOOXNVL���+DOOLQWRODNL�����������������������MD��������

7DUYLWWDYDW� ODXVXQQRW� OXSDKDNHPXNVHHQ� KDQNNLL� OXSDYLUDQRPDLQHQ�� /DXVXQWRMD�

S\\GHWllQ�WDUYLWWDHVVD�PDD�DLQHVOXSD�DVLDVVD�MD�\KWHLVNlVLWWHO\OXYDVVD��0DD�DL�

QHVOXYDVVD�ODXVXQWRMD�S\\GHWllQ�

�� �(/<�NHVNXNVHOWD�� NXQ� DOXHHOOD� RQ� PHUNLWWlYl� OXRQQRQVXRMHOXQ�� YHVLHQ�

VXRMHOXQ�WDL�RWWDPLVHOOD�RQ�YDLNXWXV�WRLVHQ�NXQQDQ�DOXHHVHHQ���

�� WRLVHOWD�NXQQDOWD��NXQ�RWWDPLVHVWD�RQ�VHXUDDPXNVLD�WDL�VLWl�SLGHWllQ�WDU�

SHHOOLVHQD��

�� 0DDNXQWDOLLWROWD��NXQ�DOXHHOOD�RQ�PHUNLW\VWl�PDDNXQWDNDDYRLWXNVHHQ��

�� WLHYLUDQRPDLVHOWD��

�� 0XVHRYLUDVWROWD��MRV�RWWDPLVDOXHHOOD�RQ�PXLQDLVMllQQ|NVLl���0DD�DLQHVWHQ�

RWWDPLQHQ��RSDV����í�����

<KWHLVNlVLWWHO\OXSDD�YDUWHQ�YRLGDDQ�S\\Wll�HGHOOl�PDLQLWWXMHQ�LQVWDQVVLHQ�OLVlNVL�

ODXVXQQRW�

�� \OHLVWl�HWXD�YDOYRYLOWD�YLUDQRPDLVLOWD�

�� VDDPHODLVNlUlMLOWl�

�� SXROXVWXVYRLPLOWD�MD�UDMDYDUWLRODLWRNVHOWD�

�� PXLOWD�KDUNLQWDDQ�SHUXVWXHQ��<PSlULVW|QVXRMHOXODNL����������������MD�\P�

SlULVW|QVXRMHOXDVHWXV��������

/DXVXQQRW�RQ�DQQHWWDYD�NDKGHQ�NXXNDXGHQ�NXOXHVVD��/DXVXQQRQ�DQWDPDWWD�MlW�

WlPLQHQ�HL�HVWl�SllW|NVHQ�WHNHPLVWl��0DD�DLQHVWHQ�RWWDPLQHQ�RSDV�������

0XLVWXWXNVHW�MD�PLHOLSLWHHW�RWWDPLVHHQ�WHKGllQ�NXXOXWXNVHVVD�PDLQLWXVVD�DMDVVD��

$VLDQRVDLVHW�WHNHYlW�PXLVWXWXNVHQ�MD�PLHOLSLWHHQ�HVLWWlYlW�QH��MRWND�HLYlW�ROH�DVL�

DQRVDLVLD���<PSlULVW|KDOOLQWR����

/XYDQKDNLMDOOD�RQ�RLNHXV�YDVWLQHHQ�DQWDPLVHHQ��9DVWLQHHQ�WDUNRLWXV�RQ�VHOYHQ�

Wll��HWWHL�DLRWWX�WRLPLQWD�DLKHXWD�KDLWDOOLVLD�VHXUDDPXNVLD�MD�PLWHQ�KDLWWDYDLNXWXN�

VLD�YRLGDDQ�SRLVWDD�WDL�YlKHQWll���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������



���

/XSDKDUNLQQDVVD�YLUDQRPDLQHQ�KXRPLRL�\OHLVHQ�MD�\NVLW\LVHQ�HGXQ�WXUYDDPLVHQ��

/LVlNVL� KDUNLQQDVVD� KXRPLRLGDDQ� KDQNNHHQ� HGHOO\W\NVHW�� DQQHWXW� ODXVXQQRW��

PXLVWXWXNVHW� MD�PLHOLSLWHHW��<KWHLVNlVLWWHO\Q�SLLULLQ� NXXOXYD� OXSDKDUNLQWD� NlVLWHO�

OllQ�MD�UDWNDLVWDDQ�VDPDQDLNDLVHVWL���<PSlULVW|QVXRMHOXODNL����������������MD����

����

/XSDSllW|NVHQ�WXOWXD�ODLQYRLPDLVHNVL�YRL�SllVllQW|LQHQ�RWWDPLQHQ�DONDD��/XYDQ�

KDNLMD�YRL�S\\QQ|VWl�VDDGD�OXYDQ�DORLWWDD�RWRQ�DLHPPLQ��DOXHHOOLVHVWL�WDL�DMDQNRK�

WDQD� UDMDWWXQD��$LNDLVHPSL�DORLWXV�P\|QQHWllQ�SHUXVWHOOXLQ� V\LQ�� NXQ�RQ� VDDWX�

YDUPXXV�� HWWHL� Wl\WlQW||QSDQR� WHH� PXXWRNVHQKDNXD� K\|G\WW|PlNVL� MD� KDNLMD�

DVHWWDD�K\YlNV\WWlYlQ�YDNXXGHQ�KDLWWRMHQ��YDKLQNRMHQ� MD�NXVWDQQXVWHQ�NRUYDD�

PLVHNVL�SllW|NVHQ�NXPRXWXHVVD�WDL�PLWl�PDKGROOLQHQ�OXYDQ�PXXWWDPLQHQ�YRL�DL�

KHXWWDD���0DD�DLQHVODNL�����������������������

/XSDYLUDQRPDLQHQ�SHUXVWHOHH�MD�PllUll�K\YlNV\WWlYlQ�YDNXXGHQ�VXXUXXGHQ��/L�

VlYDNXXV�YRLGDDQ�PllUlWl��MRV�YDNXXV�HL�ROH�ULLWWlYl�OXSDPllUl\VWHQ�WRLPHQSL�

WHLGHQ�WRWHXWWDPLVHNVL��+\YlNV\WWlYl�YDNXXV�RQ�OXRWWR��WDL�YDNXXWXVODLWRNVHQ�DQ�

WDPD� RPDYHONDLQHQ� WDNDXV�� WDNDXVYDNXXWXV� WDL� SDQWDWWX� WDOOHWXV�� 2PDYHONDL�

VHVVD�WDNDXNVHVVD�WDNDXNVHQ�DQWDMD�\OHHQVl�SDQNNL�MD�WDNDXVYDNXXWXNVHVVD�YD�

NXXWXVODLWRV��7DNDXNVHQ�DQWDMD�VLWRXWXX�YDVWDDPDDQ�WRLPLQQDQKDUMRLWWDMDOOH�NXX�

OXYLVWD�PDD�DLQHVOXSDSllW|NVHQ�YHOYRLWWHLVWD��MRV�WRLPLQQDQKDUMRLWWDMD�HL�VLWl�WHH��

/XSDSllW|NVHQ�WRLPHQSLWHHQ�HUllQQ\WW\l�YLUDQRPDLQHQ�YDDWLL�WDNDDMDOWD�PDNVX�

VXRULWXNVHQ��7DNDDMD�YDVWDD�YHOYRLWWHLVWD�VDPDOOD�ODLOOD�NXLQ�WRLPLQQDQKDUMRLWWDMD��

�0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

7RLPLQQDQKDUMRLWWDMD�YRL�WHKGl�P\|V�SDQWDWXQ�WDOOHWXNVHQ��MRVVD�WLOLOOH�WDOOHWHWDDQ�

UDKDD�YDNXXGHNVL��5DKDW�SDQWDWDDQ�SDQWWDXVVRSLPXNVHOOD�WDL�SDQWWDXVVLWRXPXN�

VHOOD�YDOYRYDOOH�YLUDQRPDLVHOOH��7LOL�RQ�VXONXWLOL��MROWD�WLOLQKDOWLMD�HL�YRL�QRVWDD�YDURMD�

LOPDQ� SDQWLQKDOWLMDQ� VXRVWXPXVWD�� /LVlNVL� SDQNNL� DQWDD� NXLWWDDPDWWRPXXVVL�

WRXPXNVHQ��MROOD�YDUPLVWHWDDQ�VH��HWWl�WLOLQKRLWDMDSDQNNL�HL�YRL�NXLWDWD�RPLD�VDD�

WDYLDDQ�YDNXXVWLOLQ�YDURLVWD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

9DNXXGHQ�PllUl�HL�ROH�VLGRWWX�RWHWWDYDDQ�PllUllQ��9DNXXV�PllULWHOOllQ�WDSDXV�

NRKWDLVHVWL�� 9RLPDVVDROHYLHQ� OXSLHQ� NHVNLPllUlLQHQ� YDNXXV� ROL� YXRQQD� �����

QRLQ�����í�����HXURD�KHKWDDUL��PXWWD�YDNXXGHW�YRLYDW�ROOD�N\PPHQLl�WXKDQVLD�



���

HXURD�KHKWDDUL�� NRVND�YDNXXGHQ�PllUllQ� YDLNXWWDYDW�PDLVHPRLQWL�� RWWDPLVDOX�

HHQ� ODDMXXV�� NRUNHXVHURW�� PDDVWRQ� PXRWR�� SRKMDYHVLRORVXKWHHW�� PHWVLWHWWlYlQ�

DOXHHQ�NRNR�MD�KXPXVNHUURNVHQ�OLVl\VWDUYH���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

/XSDSllW|NVHVWl�Nl\�LOPL�UDWNDLVXXQ�YDLNXWWDQHHW�DVLDW�MD�SllW|NVHHQ�VRYHOOHWXW�

VllQQ|NVHW��/XSDSllW|NVHQ�SRLNHWHVVD�RWWDPLVVXXQQLWHOPDVWD�SHUXVWHOX�RQ�\N�

VLW\LVNRKWDLQHQ� MD� RWWDPLVVXXQQLWHOPD� PXXWHWDDQ� SllW|VWl� YDVWDDYDNVL� HQQHQ�

SllW|NVHQ�DQWDPLVWD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV����í�����

/XSDYLUDQRPDLQHQ�WRLPLWWDD�RWWDPLVOXSDD�NRVNHYDQ�SllW|NVHQ�OXYDQ�KDNLMDOOH�MD�

DVLDQRVDLVLOOH��MRWND�RYDW�SllW|NVHQ�S\\WlQHHW��2WWDPLVOXSDSllW|V�WRLPLWHWDDQ�OX�

SDYLUDQRPDLVHQ� WRLPHVWD� P\|V� (/<�NHVNXNVHOOH� MD� 1RWWR�WLHWRMlUMHVWHOPllQ��

1RWWR�MlUMHVWHOPllQ�RWWDPLVOXYDQ�VDDQXW�PHUNLWVHH�YXRVLWWDLQ�RWWDPDQVD�PDD�DL�

QHVPllUlQ���<PSlULVW|NHVNXV��

9LUDQRPDLQHQ�LOPRLWWDD�SllW|NVHQ�DQWDPLVKHWNHQ�HWXNlWHHQ�YLUDQRPDLVHQ�LOPRL�

WXVWDXOXOOD�HOL�DVLDQ�MXONLSDQRDMDQ��MROORLQ�YDOLWXVDLND�DONDD��3llW|V�RQ�DQQHWWX�VLO�

ORLQ�� NXQ�VH� RQ� WXOOXW�PXXWRNVHQKDNXXQ�RLNHXWHWWXMHQ� WLHWRRQ��2WWDPLVOXSD�DVL�

DVVD�WHKGllQ�SllW|V�NXQQDQ�WRLPLHOLPHVVl��.RNRXNVHVWD�ODDGLWDDQ�DOOHNLUMRLWHWWX�

MD�WDUNDVWHWWX�S|\WlNLUMD��3llW|NVHQ�DQWRSlLYl�LOPRLWHWDDQ�NXQQDQ�LOPRLWXVWDXOXOOD�

YlKLQWllQ�SlLYll�HQQHQ�SllW|NVHQ�DQWRSlLYll���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV��

��í�����

0XXWRVWD� KDHWDDQ� \KWHLVNlVLWHOWlYLHQ� OXSD�DVLRLGHQ� RVDOWD� \KGHOOl� YDOLWXNVHOOD�

9DDVDQ� KDOOLQWR�RLNHXGHOWD�� 0DD�DLQHVODLQ� PXNDLVHHQ� YLUDQRPDLVSllW|NVHHQ�

VDD�KDNHD�PXXWRVWD�YDOLWWDPDOOD�KDOOLQWR�RLNHXWHHQ�\PSlULVW|MlUMHVW|�MD�WDKR�MR�

KRQ�SllW|V�RQ�NRKGLVWHWWX�WDL� MRQND�RLNHXWHHQ��YHOYROOLVXXWHHQ�WDL�HWXXQ�SllW|V�

YDLNXWWDD���+DOOLQQRQNl\WW|ODNL���������������MD�\PSlULVW|Q�VXRMHOXODNL�����������

��������

9DDVDQ�KDOOLQWR�RLNHXGHQ�SllW|NVHHQ�KDHWDDQ�PXXWRVWD�NRUNHLPPDOWD�KDOOLQWR�

RLNHXGHOWD��+DOOLQWR�RLNHXGHQ�SllW|NVHHQ�VDD�KDNHD�PXXWRVWD��MRV�NRUNHLQ�KDO�

OLQWR�RLNHXV�P\|QWll�OXYDQ���<PSlULVW|Q�VXRMHOXODNL����������������MD�PDD�DL�

QHVODNL�����������������������



���

0DD�DLQHVOXSD�P\|QQHWllQ�PllUlDMDNVL� XVHLPPLWHQ� N\PPHQHNVL� YXRGHNVL� MD�

HULW\LVLVWl�V\LVWl�YLLGHNVLWRLVWD�YXRGHNVL��.XQQDQ�\PSlULVW|QVXRMHOXYLUDQRPDLQHQ�

YDOYRR�OXSDHKWRMHQ�QRXGDWWDPLVWD��VXRULWWDD�WDUNDVWXNVLD��PLWWDXNVLD�MD�RWWDD�WDU�

YLWWDHVVD�Ql\WWHLWl�RWWDPLVDOXHHOWD���0DD�DLQHVODNL����������������������

7RLPLQQDQKDUMRLWWDMD�VXRULWWDD�RWWDPLVDOXHHOOD�RPDYDOYRQWDD�MD�VHQ�OLVlNVL�VXRUL�

WHWDDQ�SRKMDYHGHQ�SLQQDQ�NRUNHXGHQ��SRKMDYHGHQ�ODDGXQ��SLQWD��MD�KXOHYHVLWDUN�

NDLOXD��PHOX���S|O\��MD�WlULQlWDUNNDLOXD��0DD�DLQHVWHQ�RWWDPLQHQ��RSDV����í�����

�� 2WWRWRLPLQWDD�HGHOWlYlW�WRLPHQSLWHHW�

���� 0HUNLQQlW�PDDVWRRQ�

2WWDPLVDOXH�PHUNLWllQ�PDDVWRRQ�QLLQ��HWWl�PDDVWRPHUNLQQlW�RQ�VLMRLWHWWX�RLNHLQ�

MD�PHUNLW�PHUNLQQlW�RYDW�NHVWlYLl��.l\WlQQ|NVL�RQ�PXRGRVWXQXW��PHUNLWl�RWWDPLV�

DOXH�PXRYLQDXKRLQ�WDL�PXRYLWLNXLQ��.XYD������2WWDPLVDOXHHQ�PHUNLQW|MHQ�OLVlNVL�

PHUNLWllQ�RWWDPLVDOXHHQ�YDDUDOOLVHW�SDLNDW�HVLPHUNLNVL�M\UNlW�OXLVNDW��$VLDWWRPLHQ�

SllV\�HVWHWllQ�W\|PDDVWD�LOPRLWWDYDOOD�N\OWLOOl��.XYD�����MD�RWWRDOXHHQ�UHXQDPLOOH�

VLMRLWHWDDQ�DVLDWWRPLOWD�SllV\���N\OWWHMl��.XYD������

.XYD�����2WWDPLVDOXHHQ�PHUNLQWl�PDDVWRRQ�DXUDXVNHSHLQ��$QQH�3DUNNR�������



���

.XYD�����7\|PDDN\OWWL��$QQH�3DUNNR�������

.XYD�����7\|PDD�DOXH�N\OWWL��(WUD���



���

���� 3XXQSRLVWR�MD�SLQWDPDDW�

2WWRDOXHHQ�SXXVWR� SRLVWHWDDQ� MD�KXROHKGLWDDQ�� HWWl�RWWDPLVDOXHHQ�VXRMDSXXVWR�

VlLO\\�HOLQYRLPDLVHQD��.XYD������3LQWDPDD�NXRULWDDQ��NDQJDVKXPXV���í���FP�Q�

SDNVXXGHOWD�MD�ULNDVWXPLVNHUURV���í���FP�SDNVXXGHOWD��3LQWDPDDW�YDUDVWRLGDDQ�

RWWDPLVDOXHHQ�UHXQRLOOH��.XYD������3LQWDPDLGHQ�SRLVWR�WHKGllQ�\OHHQVl�RWWDPL�

VHQ�HGHVVl�NXVWDQQXVV\LVWl�MD�VH�RQ�MlUNHYll�VHQNLQ�YXRNVL��HWWl�SLQWDNHUURNVHQ�

RUJDDQLQHQ�DLQHV�KDMRDD�QRSHDVWL� MD�VLWl�VXRVLWHOODDQ�VlLO\WHWWlYlQ�NRUNHLQWDDQ�

�í��YXRWWD���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV����í�����

.XYD������2WWDPLVDOXH��MROWD�SXXVWR�SRLVWHWWX��$QQH�3DUNNR�������

.XYD�����3LQWDPDDNDVD�RWWDPLVDOXHHQ�UHXQDOOD��$QQH�3DUNNR�������



���

���� +DYDLQWRSXWNLHQ�DVHQWDPLQHQ�MD�PHUNLQQlW�RWWRDOXHHOOD�

2WWDPLVVXXQQLWHOPDVVD�RQ�PllULWHOW\�SRKMDYHGHQ�SLQQDQNRUNHXV�MD�ODDGXQ�VHX�

UDQWDSXWNLHQ�VLMDLQQLW�VHNl�KDYDLQWRSXWNLHQ�DVHQQXVWDSD�MD�PDWHULDDOL��+DYDLQWR�

SXWNHW�DVHQQHWDDQ�OXSDPllUl\VWHQ�PXNDDQ�HQQHQ�RWWRWRLPLQQDQ�DORLWWDPLVWD���

+DYDLQWRSXWNHW��MRWND�RYDW�PHWDOOLVLD�MD�Q\N\llQ�XVHLPPLWHQ�PXRYLD��DVHQQHWDDQ�

�.XYD�����KDOXWWXXQ�V\Y\\WHHQ�PDDSXWNLNDLUDXVNDOXVWRD�Nl\WWlHQ��MD�SXWNL�DVHQ�

QHWDDQ�PllUlV\Y\\WHHQ�NDLUDWXQ�PDDSXWNHQ�VLVllQ��MRQND�MlONHHQ�PDDSXWNL�QRV�

WHWDDQ�\O|V��.DLUDXVWXORNVHW�PllULWWlYlW�DVHQQXVV\Y\\GHQ��6LLYLOlRVXXV�VLMRLWH�

WDDQ�SDUKDLWHQ�YHWWl�MRKWDYDDQ�PDDNHUURNVHHQ��-RV�RQ�WDUYH�VXRULWWDD�YLUWDXVWX�

ORNVLD�HUL�NHUURNVLVVD��VLLYLOlRVDQ�RQ�XORWXWWDYD�NRNR�DODSXROLVHOOH�YHWWl�MRKWDYDQ�

PDDNHUURNVHQ�DOXHHOOH���3RKMDYHVLRSDV�������

.XYD�����0DDSHUllQ�DVHQQHWWX�PXRYLUDNHQWHLQHQ�KDYDLQWRSXWNL��6XRPHQ�9HVL�

\KGLVW\V��



���

+DYDLQWRSXWNHW�DVHQQHWDDQ�QLLQ��HWWl�Ql\WWHLGHQ�RWWR�RQ�PDKGROOLVWD�NRNR�VHXUDQ�

WDMDNVRQ�DMDQ�MD�KDYDLQWRSXWNLHQ�PDDQSLQQDQ�\OlSXROLVHW�RVDW�VXRMDWDDQ�MD�PHU�

NLWllQ�VHOYlVWL�PDDVWRRQ�MD�YDUXVWHWDDQ�OXNLWWDYDOOD�VXRMDNDQQHOOD��+DYDLQWRSXW�

NHQ� �.XYD�����DYXOOD� WDUNNDLOODDQ�PLWWDXNVLQ�SRKMDYHGHQ�NRUNHXVDVHPDQ�PXX�

WRNVLD�MD�SRKMDYHGHQ�YLUWDXVVXXQQDW�VDDGDDQ�VHOYLOOH��+DYDLQWRSXWNHVWD�RWHWXVWD�

YHVLQl\WWHHVWl�VHXUDWDDQ�SRKMDYHGHQ�ODDWXD���3RKMDYHVLRSDV����í�����

.XYD�����+DYDLQWRSXWNHQ�NRURQ�PllULW\V��$QQH�3DUNNR�������



���

2WWRDOXHHQ�OlKHLV\\GHVVl�ROHYLVWD�YDQKRLVWD�NDLYRLVWD��.XYD�����PllULWHWllQ�VL�

MDLQQLW�MD�QLLGHQ�YHGHQ�ODDWXD�YDOYRWDDQ�RWWDPLVHQDMDQ�MD�RWWDPLVHQ�SllW\WW\l�OX�

SDPllUl\VWHQ�PXNDLVHVWL��

.XYD� ���� 2WWDPLVDOXHHQ� OlKHOOl� VLMDLWVHYD� YDQKD� NDLYR� MD� VHQ� NRURQ�PllULW\V�

�$QQH�3DUNNR�������

2WWDPLVWRLPLQQDQ�YDOYRQQDQ�KHOSRWWDPLVHNVL�RWWDPLVDOXHHOOH� ODLWHWDDQ�NRUNHXV�

NLLQWRSLVWHHW�WDL�WDVRPHUNLQQlW��.XYD������

.XYD�����.RUNRSXNNL��$QQH�3DUNNR�������



���

���� /LLNHQQHMlUMHVWHO\W�

9RL�ROOD��HWWHL�RWWRDOXHHOOH�ROH�WLHRLNHXWWD�WDL�WLHRLNHXV�RQ�VHOODLQHQ��HWWHL�VH�VRYHOOX�

VXXQQLWHOWXXQ�Nl\WW||Q��HVLPHUNLNVL�PDDVWR�RORVXKWHHW�RYDW�KDQNDODW�MD�WLHWl�MRX�

GXWDDQ�UDNHQWDPDDQ��MRWWD�VDDGDDQ�WXUYDOOLQHQ�MD�WRLPLQWDDQ�VRYHOWXYD�WLH\KWH\V�

�.XYD� ����� 2WWRDOXHHOOH� YRLGDDQ� PllULWWll� WLHRLNHXV� ORKNRPLVHQ� \KWH\GHVVl��

-ROOHL�ORKNRPLVWD�WDUYLWD��WLHRLNHXV�PllULWHWllQ�\NVLW\LVWLHWRLPLWXNVHVVD��$OXHHOOH�

YRL�ROOD�WLHRLNHXV��PXWWD�WLHNXQWDD�HL�ROH�SHUXVWHWWX��7lOO|LQ�DOXHHOOH�PHQHYll�WLHWl�

YRLGDDQ�Nl\WWll�HLNl�QDDSXUL��MRQND�DOXHHOOD�WLHRLNHXV�RQ�YRL�HVWll�OLLNHQQ|LQWLl��

7LHQ�NXQQRVVDSLGRVWD�RQ�KXROHKGLWWDYD�QLLQ��HWWl�WLH�RQ�YlKLQWllQNLQ�VLLQl�NXQ�

QRVVD�NXLQ�VH�ROL�OLLNHQQ|LQQLQ�DOHWWXD��-RV�DOXHHOOH�RQ�SHUXVWHWWX�WLHNXQWD��SDUDV�

YDLKWRHKWR�RQ�SllVWl� WLHNXQQDQ� MlVHQHNVL� MD�QlLQ�SllVHH�YDLNXWWDPDDQ� WLHKHQ�

OLLWW\YLVVl�DVLRLVVD�PXXQ�PXDVVD�\NVLNN|PDNVXQ�VXXUXXWHHQ�MD�\NVLN|LGHQ�Pll�

UllQ�� 0LNlOL� WLHNXQWDDQ� HL� SllVH�� PDNVX� PllUl\W\\� WRQQLNLORPHWULHQ� PXNDDQ��

0DNVXQ�PllUl\W\HVVl� WRQQLNLORPHWULHQ�PXNDDQ� NXVWDQQXNVHW� YRLYDW� ROOD� KXR�

PDWWDYDW��1HXYRWWHOHPDOOD� WLHNXQQDQ�HGXVWDMLHQ� NDQVVD�RQ�PDKGROOLVWD� SllVWl�

YDLNXWWDPDDQ�PDNVXSHUXVWHLVLLQ�HVLPHUNLNVL�NRPSHQVRLPDOOD�PDNVXD�NXQQRVVD�

SLGRQ�NXVWDQQXNVLOOD���/DVVH�9LOKXQHQ��<,7�7HROOLVXXV�2\���

.XYD�����7LHQ�UDNHQWDPLQHQ�RWWRDOXHHOOH��$QQH�3DUNNR�������



���

7RLPLQWD�RWWDPLVDOXHHOOD�MD�RWWDPLVDOXHHQ�OLLWW\PlWLHW�VHNl�NXOMHWXNVHW�MlUMHVWHWllQ�

QLLQ��HWWl�WRLPLQQDVWD�DLKHXWXYDW�S|O\���PHOX��MD�WlULQlKDLWDW�RYDW�PDKGROOLVLPPDQ�

YlKlLVLl��3|O\KDLWWRMD�YlKHQQHWllQ�NDVWHOHPDOOD� WLHWl� MD�RWWRDOXHWWD��3RKMDYHVL�

DOXHLOOD�HL�S|O\QVLGRQWDD�WHKGl�VXRODOOD�WDL�NHPLNDDOHLOOD���0DD�DLQHVWHQ�RWWDPL�

QHQ��RSDV����í�����

8XGHQ�OLLWW\PlQ��.XYD�����UDNHQWDPLVHHQ��OLLWW\PlQ�VLLUWlPLVHHQ�WDL�PXXWHWWDHVVD�

Q\N\LVWl� OLLWW\Pll� SDUDQWDPDOOD�� ODDMHQWDPDOOD� WDL� OLLWW\PlQ� Nl\WW|WDUNRLWXNVHQ�

PXXWWXHVVD� KDHWDDQ� (/<�NHVNXNVHOWD� OLLWW\PlOXSD� WDL� Nl\WW|WDUNRLWXNVHQ�PXX�

WRVWD��MROOHL�Q\N\LQHQ�OXSD�VDOOL�PDD�DLQHVNXOMHWXNVLD��/DVVH�9LOKXQHQ��<,7�7HROOL�

VXXV�2\���

.XYD�����2WWRDOXHHOWD�WXOHYD�XXVL�OLLWW\Pl��$QQH�3DUNNR�������

/LLWW\PlOXYDQ�P\|QWlPLVHQ�HGHOO\W\NVHW��

�� OLLWW\Pl�RQ�NLLQWHLVW|Q�Nl\WWlMlOOH�WDUSHHOOLQHQ�HLNl�PXXWD�NXONXD�YRLGD�MlU�

MHVWll�

�� OLLWW\Pl�RQ�KDYDLWWDYLVVD�ULLWWlYlQ�HWllOWl�MD�OLLNHQQHWXUYDOOLVXXGHQ�HGHOO\W�

WlPlW�OLLWW\PLVQlNHPlW�PROHPSLLQ�VXXQWLLQ�Wl\WWll�YDDWLPXNVHW�

R� WLH�� MRQND�QRSHXVUDMRLWXV�RQ����NP�K�� OLLWW\PLVQlNHPl�����P�PR�

OHPSLLQ�VXXQWLLQ�

R� WLH�� MRQND�QRSHXVUDMRLWXV�RQ����NP�K�� OLLWW\PLVQlNHPl�����P�PR�

OHPSLLQ�VXXQWLLQ�



���

R WLH��MRQND�QRSHXVUDMRLWXV�RQ�����NP�K��OLLWW\PLVQlNHPl�RQ�����P

�� OLLWW\PLHQ� YlKLPPlLVYlOLPDWNDW� MD� HQLPPlLVWLKH\GHW� PllULWW\YlW� WLHQ� WRL�

PLQQDOOLVHQ� OXRNDQ�� QRSHXVWDVRQ� MD� PDDQNl\W|OOLVWHQ� WHNLM|LGHQ� SHUXV�

WHHOOD���(OLQNHLQR���OLLNHQQH��MD�\PSlULVW|NHVNXV��

���� <PSlULVW|WXUYDOOLVXXGHQ�MlUMHVWHO\W�HQQHQ�RWWRWRLPLQQDQ�DONXD�

-lWHKXROWR�DOXHHOOD�RQ�MlUMHVWHWWlYl�\PSlULVW|QVXRMHOXODLQ�WDL�NXQQDQ�MlWHKXROWR�

PllUl\VWHQ�PXNDLVHVWL��9DDUDOOLVLOOH�MlWWHLOOH�KDQNLWDDQ�RPDW�NHUl\VDVWLDW�MD�QLLGHQ�

W\KMHQQ\NVHW�KRLGHWDDQ�NDNVL�NHUWDD�YXRGHVVD�WDL�PLNlOL�MlWHWWl�V\QW\\�YlKlLQHQ�

PllUl� W\KMHQQ\V� YlKLQWllQ� NHUUDQ� YXRGHVVD�� �0DD�DLQHVWHQ� RWWDPLQHQ� �RSDV��

�����

3ROWWRQHVWHLGHQ�YDUDVWRLQWL�MD�NlVLWWHO\SDLNDW�WRWHXWHWDDQ�YDDWLPXVWHQ�PXNDLVLNVL��

9DDWLPXNVHW� VHOYLlYlW� OXSDPllUl\NVLVWl�085$86�DVHWXNVHVWD�� 7XNLWRLPLQWD�

DOXH��.XYD����MD�����RQ�DOXH��MRVVD�VlLO\WHWllQ��KXROOHWDDQ�MD�WDQNDWDDQ�NDOXVWR��

YDUDVWRLGDDQ�SROWWRQHVWHLWl��|OM\Ml��NHPLNDDOHMD�MD�DOXHHOOD�VLMDLWVHYDW�MlWHKXROWR�

WRLPLQQRW���085$86�DVHWXNVHQ�PXNDLVHVWL�UDNHQQHWWDHVVD�WXNLWRLPLQWD�DOXH�RQ�

WLLYLVWHWWlYl� QLLQ�� HWWHL� SROWWRDLQHLWD� WDL� PXLWD� \PSlULVW|l� SLODDYLD� NHPLNDDOHMD�

SllVH�PDDSHUllQ�MD�SRKMDYHWHHQ��3ROWWRDLQHLGHQ��YRLWHOXDLQHLGHQ�MD�NHPLNDDOLHQ�

YDUDVWRLQWL��MD�NlVLWWHO\DOXHHW�RYDW�QHVWHLWl�OlSlLVHPlWW|PLl�MD�UHXQRLOWD�NRURWHW�

WXMD��3ROWWRDLQHVlLOL|W�RYDW� NDNVRLVYDLSSDVlLOL|LWl� WDL�NLLQWHlVWL� YDOXPD�DOWDDOOLVLD�

VlLOL|LWl��MRWND�NHVWlYlW�NHPLDOOLVWD�MD�PHNDDQLVWD�UDVLWXVWD��6lLOL|W�YDUXVWHWDDQ�\OL�

Wl\W|QHVWLPLOOl�MD�WDQNNDXVODLWWHLVWRW�YDUXVWHWDDQ�OXNLWWDYLOOD�VXONXYHQWWLLOHLOOl���<,7�

7HROOLVXXV�2\���

7DQNNDXV�MD�KXROWRWRLPHQSLWHHW�MlUMHVWHWllQ�QLLQ��HWWHL�SROWWRDLQHWWD�WDL�PXLWD�NH�

PLNDDOHMD�SllVH�\PSlULVW||Q��0DKGROOLVLLQ�\PSlULVW|YDKLQNRLKLQ�YDUDXGXWDDQ�OL�

VlNVL�QLLQ��HWWl�RWWRDOXHHOOD�RQ�ULWLOl�WDQNNDXVVXRMD�DOODV��MRWD�Nl\WHWllQ�WDQNDWWD�

HVVD�� LPHW\VPDWWRMD�YDUDWDDQ� WDQNNDXVSDLNDOOH� MD�DOXHHOWD� O|\W\\�SUHVVX�� MRQND�

SllOOH�YRL�VLLUWll�WDUYLWWDHVVD�PDDWD�MD�WRLQHQ�SUHVVX��MROOD�YRL�SHLWWll�NDVDQ��3H�

ODVWDXWXPLVVXXQQLWHOPD�HOL�WRLPLQWDRKMHHW�\PSlULVW|YDKLQNRWLODQWHHVVD�RQ�QlN\�

YlOOl�SDLNDOOD��+\YlOOl�HQQDNRLQQLOOD��VlLOL|LGHQ�MD�NRQWWLHQ�VLMRLWWHOXOOD��NXQQRVVD�

SLGRQ�VXXQQLWWHOXOOD� MD� WDQNNDDPLVHQ� MlUMHVWHO\LOOl� YDUDXGXWDDQ�PDKGROOLVLLQ�RQ�

QHWWRPXXVWLODQWHLVLLQ�MD�SLHQHQQHWllQ�\PSlULVW|ULVNLl����<,7�7HROOLVXXV�2\����



���

.XYD�����7XNLWRLPLQWD�DOXHHQ�UDNHQQH��<,7�7HROOLVXXV�2\��

.XYD�����7XNLWRLPLQWD�DOXH� OHLNNDXVNXYD�,�OXRNDQ�SRKMDYHVLDOXHHOOD��<,7�7HROOL�

VXXV�2\��

(QQHQ� RWWDPLVHQ� DORLWXVWD� \PSlULVW|YLUDQRPDLQHQ� WHNHH� DORLWXVWDUNDVWXNVHQ��

$ORLWXVWDUNDVWXNVHVVD�NRQWUROORLGDDQ�VH��HWWl�DORLWWDPLVWD�YDOPLVWHOHYDW�WRLPHQSL�

WHHW�RYDW�WHKW\�DVLDQPXNDLVHVWL��7DUNDVWXVNl\QQLOOl�WDUNLVWHWDDQ��HWWl�RWWDPLVDOXH�

RQ�PHUNLWW\�PDDVWRRQ��KDYDLQWRSXWNHW�RQ�DVHQQHWWX�MD�YHVLQl\WWHLGHQ�RWWR�RQ�NXQ�

QRVVD��YDURLWXVNLOYHW� MD�VXRMD�DLWDXNVHW�DVHQQHWWX�� OLLNHQQHMlUMHVWHO\W� NXQQRVVD��

SROWWR�� MD�YRLWHOXDLQHLGHQ�YDUDVWRLQWL�RQ�DVLDQPXNDLVWD� MD�|OM\QWRUMXQWDDQ�RQ�YD�

UDXGXWWX�� $ONXWDUNDVWXNVHQ� OLVlNVL� \PSlULVW|YLUDQRPDLQHQ� RQ� YDUPLVWDQXW�� HWWl�



���

WDUNDVWXVPDNVXVWD�RQ�WXOOXW�VXRULWXV�MD�WRLPLQQDQKDUMRLWWDMD�RQ�DVHWWDQXW�K\YlN�

V\WWlYlQ�YDNXXGHQ���0DD�DLQHVWHQ�RWWDPLQHQ��RSDV�������

��� �$LNDWDXOX�MD�NXVWDQQXNVHW�

7DXOXNRVVD���RQ�HUllQ�VRUD�DOXHHQ�KDQNLQWDSURVHVVLQ�NXONX��(QVLPPlLVHW�QHX�

YRWWHOXW�KDQNNHHQ�WLLPRLOWD�Nl\WLLQ�V\NV\OOl������MD�RWWDPLQHQ�DONDD�PDUUDVNXXVVD�

������MRWHQ�SURVHVVL�KDQNNHHQ�RVDOWD�NHVWL�YXRGHQ��.\VHLVHVVl�KDQNNHHVVD�DQ�

QHWWLLQ�\NVL�YDVWLQH�(/<�NHVNXNVHQ�OLLNHQQH�MD�LQIUDVWUXNWXXULQ�MD�(/<�NHVNXNVHQ�

\PSlULVW|� MD� OXRQQRQYDURLKLQ� OLLWW\YLLQ� ODXVXQWRLKLQ�� �$LNDWDXOXWXNVHQ� ODDWLPLQHQ�

KDQNLQWDSURVHVVLOOH� RQ� KDQNDODD�� VLOOl� MRNDLQHQ� SURVHVVL� RQ� DLQXWODDWXLQHQ� MD�

PXXWWXYLD�WHNLM|LWl�WXOHH�NRNR�SURVHVVLQ�DMDQ�HVLLQ��.DLNNLLQ�QLLKLQ�HL�YRLGD�YDUDX�

WXD�HQQDNROWD��

$OXHLVLLQ� NRKGLVWXX� HULODLVLD� YDDWLPXNVLD� VHOYLW\VWHQ� VXKWHHQ� MD� OXSDSURVHVVLQ�

P\|Wl�VHOYLW\VS\\QW|Ml�Wl\GHQQ\NVLl�YRL�WXOOD�OLVll��.RQVXOWHLOWD�WLODWDDQ�VHOYLW\N�

VLl�MD�QLLGHQ�WRLPLWXVDMDW�YRLYDW�ROOD�SLWNlW��YDDWLPXNVLHQ�ROOHVVD�ODDMDW�WDL�YXRGHQ�

DMDQ�HVWlHVVl�VHOYLW\VW\|Wl��7RLPLQQDQKDUMRLWWDMDOWD�S\\GHWllQ�P\|V�ODXVXQWRLKLQ�

YDVWLQHLWD��MRLKLQ�HL�YRL�HQQDNROWD�YDUDXWXD��7RLPLQQDQKDUMRLWWDMDQ�RQ�RGRWHWWDYD�

OXSDSllW|VWl��MD�WlPlQ�WDNLD�SXXQ�SRLVWRVWD��SLQWDPDLGHQ�SRLVWRVWD�WDL�WLH\KWH\N�

VLHQ�UDNHQWDPLVHVWD�HL�YRL�WHKGl�HQQDNROWD�VRSLPXNVLD��(GHOOl�PDLQLWWXMHQ�V\LGHQ�

WDNLD�RWRQ�YDOPLVWHOXW\|W�YLLYlVW\YlW��VLOOl�VRSLYDQ�NDOXVWRQ�VDDWDYXXV�KDQNDORLWXX�

MD�VDPDOOD�YDUVLQDLQHQ�RWWDPLVHQ�DORLWXV�YLLYlVW\\��

7DXOXNNR����+DQNLQWDSURVHVVLQ�DLNDWDXOX��$QQH�3DUNNR�������



���

8XGHQ�DOXHHQ�KDQNLQWDSURVHVVLQ�NXVWDQQXNVHW�RQ�HVLWHWW\�OLLWWHHVVl��/LLWH������6D�

PRLQ� NXLQ�DLNDWDXOXWXV�� QLLQ�P\|V�NXVWDQQXNVHW�RYDW� YDLNHDVWL� HQQXVWHWWDYLVVD�

SURVHVVLQ�DOXVVD�MD�NXVWDQQXVWHQ�VXXUXNVLVVD�RQ�LVRMD�SRLNNHDYXXNVLD�KDQNNHL�

GHQ� YlOLOOl�� 5DDND�DLQHHQ� WRGHOOLVHHQ� KLQWDDQ� YDLNXWWDYDW� UDDND�DLQHKLQQDQ� OL�

VlNVL��WXWNLPXNVLVWD�DLKHXWXQHHW�NXOXW��YXRNUDDPLVHVWD�WDL�NLLQWHLVW|Q�RVWDPLVHVWD�

DLKHXWXYDW�PDNVXW��YDDWLPXVWHQ�PXNDLVLVWD�VHOYLW\NVLVWl�MD�UDSRUWRLQQHLVWD�DLKHX�

WXYDW�NXOXW��

/XSDSURVHVVLVWD� NRLWXX� KDQNNHHOOH� NXOXMD� HUL� DOXHLOOD� HULVXXUXLVLQD�� VLOOl� NXOXW�

PllUl\W\YlW�\PSlULVW|WRLPHQ�WDNVRMHQ�PXNDDQ�MD�QLLVVl�RQ�YDLKWHOHYXXWWD�HUL�DOX�

HLOOD��.XOXMD� OLVllYlW�P\|V�SRKMDYHGHQ�WDUNNDLOXSXWNLHQ�DVHQWDPLQHQ��SLQWDPDL�

GHQ�SRLVWR��WLH\KWH\NVLHQ�UDNHQWDPLQHQ�MD�\PSlULVW|QVXRMHOXXQ�OLLWW\YlW�WRLPHQSL�

WHHW�HVLPHUNLNVL�WXNLWRLPLQWD�DOXHHQ�UDNHQWDPLQHQ�MD�\PSlULVW|ULVNHLKLQ�YDUDXWX�

PLQHQ��2WRQ�YDOPLVWHOXW|LGHQ�NXVWDQQXVHURLKLQ�YDLNXWWDD�DOXHHQ�PDDVWR��PLWHQ�

SDOMRQ� WLH\KWH\NVLl� MRXGXWDDQ� DOXVWD� DONDHQ� UDNHQWDPDDQ� MD� \PSlULVW|WRLPHQ�

DVHWWDPDW�\PSlULVW|QVXRMHOXYDDWLPXNVHW�MD�QLLKLQ�YDUDXWXPLQHQ��7RGHOOLQHQ�PD�

WHULDDOLNXVWDQQXV�RQ�WLHGRVVD�YDVWD�VLLQl�YDLKHHVVD��NXQ�NDLNNL�NXVWDQQXNVHW�RYDW�

VHOYLOOl��

���3llWHOPlW�

2SLQQl\WHW\|� DYDUVL� DMDWWHOXDQL� MD� \PPlUWlP\VWl� VLLWl��PLNVL� VRUDQRWWRDOXHHOOD�

WRLPLQQDQ�Nl\QQLVWlPLQHQ�HL�ROH�QLLQ�\NVLQNHUWDLVWD�NXLQ�OXXOLVL��7\|Wl�WHKGHVVlQL�

RSLQ�SRKWLPDDQ�KDQNLQWDSURVHVVLQ�YDLKHLWD�\ULW\NVHQ��\ULW\NVHQ�W\|QWHNLMlQ��YLUDQ�

RPDLVHQ�� UDNHQQXVDODQ� MD� \PSlULVW|Q� QlN|NXOPLVWD��+XRPDVLQ� RSLQQl\WHW\|Wl�

WHKGHVVlQL�� HWWl� ROLQ�PHQQ\W� MRLGHQNLQ� DVLRLGHQ� WXWNLPLVHVVD� V\YHPPlOOH� NXLQ�

PLWl�ORSSXW\|�HGHOO\WWL��PXWWD�HQ�QlH�VLWl�SDKDQD��VLOOl�VDLQ�VLLWl�OLVll�WDXVWDWLHWRD�

MD�RVDDPLVWD�WHNHPLVHHQ���

<ULW\V�SDQRVWDD�XXWHHQ�DOXHHVHHQ�SDOMRQ�UDKDD� MD�W\|SDQRVWD�HQQHQ�NXLQ�DOXH�

VDDGDDQ�WXRWWDPDDQ��8XGHQ�DOXHHQ�DYDDPLVHVVD�RQ�SDOMRQ�ULVNHMl��MRLWD�RYDW�HVL�

PHUNLNVL�DLNDWDXOXULVNL��NXVWDQQXVWHQ�NDVYXULVNL�MD�ODDWXULVNL��+DQNNHHQ�YDOPLVWH�

OXYDLKHHVVD�YRL�HWHHQ�WXOOD�\OOlWWlYLl�NXVWDQQXNVLD�DLKHXWWDYLD�WHNLM|LWl�� MRLKLQ�HL�

ROH�RVDWWX�YDUDXWXD��/LVlNXVWDQQXNVLD�DLKHXWWDYDW�OLVlVHOYLW\VWHQ�WLODDPLVHW�NRQ�

VXOWHLOWD�MD�WXRWDQQRQ�DORLWWDPLVHHQ�NRKGLVWXYDW�WLXNHPPDW�YDDWLPXNVHW��<ULW\V�RQ�



���

WXWNLQXW�DOXHHOOD�ROHYDD�PDWHULDDOLD��MD�WXWNLPXVWXORNVLVWD�KXROLPDWWD�DOXHHQ�PD�

WHULDDOL�HL�ROH�VLWl�PLWl�VHQ�RQ�ROHWHWWX�ROHYDQ�MD�MRXGXWDDQ�PLHWWLPllQ�YDLKWRHKWRMD�

SDLNNDDPDDQ�WRLPLWXVVRSLPXVWD���

$LNDWDXOXVVD�S\V\PLQHQ�HGHOO\WWll��HWWl�NDLNNL�OXSDSURVHVVLQ�YDLKHHW�MD�DORLWWDPL�

VHQ�W\|W�SllVWllQ�WHNHPllQ�RSWLPDDOLVHVVD�DMDVVD��VLOOl�\KGHQNLQ�RVDQ�YLLYlVW\�

HVVl�DORLWWDPLQHQ�YLLYlVW\\��<ULW\NVHQ�SLWlLVL�S\VW\l�UHDJRLPDDQ�PDUNNLQRLKLQ�QR�

SHDVWL��PXWWD�SURVHVVLQ�DLNDWDXOXD�RQ�PDKGRWRQ�HQQXVWDD�WDUNNDDQ�MD�YDLNND�RO�

ODDQ�K\YLVVl�DMRLQ�OLLNNHHOOl��ROODDQNLQ�MR�P\|KlVVl��

<PSlULVW|Q� MD�NHVWlYlQ�NHKLW\NVHQ�NDQQDOWD�RQ�K\Yl��HWWl�RWWRWRLPLQWDD�YDOYR�

WDDQ��0HLGlQ��MRWND�W\|VNHQWHOHPPH�OXRQQRQYDURMHQ�Nl\W|Q�SDULVVD��SLWll�MlWWll�

WXOHYLOOH�VXNXSROYLOOH�SXKGDV�OXRQWR�MD�SLODDQWXPDWRQWD�YHWWl��6HQ�YXRNVL�RQ�WlU�

NHll��HWWl�HULODLVLD�VXRMDDPLVNHLQRMD��WXRWDQWRYlOLQHLWl�MD�SROWWRDLQHLWD�NHKLWHWllQ�

\PSlULVW|\VWlYlOOLVHPPLNVL��VLOOl�SHONlVWllQ�YDOYRQQDQ�DVHWWDPLOOD�WLXNRLOOD�Pll�

Ul\NVLOOl�OXRQWRD�HL�VllVWHWl��9DOYRQQDQ�WLXNDW�YDDWLPXNVHW�MD�NRUNHDW�PDNVXW�WH�

NHYlW�RWWDPLVHVWD�NDOOLVWD��MD�VH�DLKHXWWDD�PDDQUDNHQQXVNXVWDQQXVWHQ�QRXVXD�MD�

EHWRQLQ�KLQWDDQ�QRXVXSDLQHWWD��2WWRDOXHHW�VLMDLWVHYDW�HQWLVWl�NDXHPSDQD�NDVYX�

NHVNXNVLVWD�MD�DMRPDWNDW�WXOHYDW�SLWNLNVL��3LWNlW�DMRPDWNDW�DLKHXWWDYDW�NXVWDQQXV�

WHQ�QRXVXD�MD�HLYlWNl�ROH�NRYLQ�HNRORJLVWDNDDQ��

/XRQQRQ�VRUD�RQ�EHWRQLWXRWHWHROOLVXXGHOOH�WlUNHl�UDDND�DLQH��MD�VHQ�NRUYDDPLQHQ�

PXLOOD�PDWHULDDOHLOOD�YDDWLL�WXRWDQWRSURVHVVLHQ�NHKLWWlPLVW\|Wl�MD�RVDDPLVHHQ�SD�

QRVWDPLVWD��/XSDSURVHVVLD�SLWlLVL�\KWHLVW\|VVl�YLUDQRPDLVWHQ�MD�\ULW\VWHQ�NHVNHQ�

PLHWWLl��PLWHQ�VLWl�YRLVL�KHOSRWWDD�MD�QRSHXWWDD��/XYDQ�KDNHPLQHQ��VHOYLW\VWHQ��UD�

SRUWWLHQ�MD�RWWRVXXQQLWHOPDQ�WHHWWlPLQHQ�YDDWLL�SLHQHOWl�\ULW\NVHOWl�YDOWDYDVWL�VDW�

VDXNVLD�� MD� YDLQ� KDUYDOOD�PDDQUDNHQQXVDODQ� \ULWWlMlOWl� O|\W\\� QLLQ� SDOMRQ� RVDD�

PLVWD�NXLQ� OXSDSURVHVVL�YDDWLL�� MD� MRV�NDLNNL�RVWHWDDQ�\ULW\NVHQ�XONRSXROHOWD�� VH�

PDNVDD�SDOMRQ��7lPl�DLKHXWWDD�VHQ��HWWl�DODOOH�WXOLMRLWD�RQ�YlKlQ�HLNl�DOD�HL�NH�

KLW\���

<,7�7HROOLVXXGHQ�NRNRLVHVVD�\ULW\NVHVVl�RQ�RPD�OXSDRUJDQLVDDWLR��MD�VLHOWl�O|\W\\�

WDUYLWWDYD� DMDQ� WDVDOOD� ROHYD� RVDDPLQHQ�� /XSDRUJDQLVDDWLRVVD� W\|VNHQWHOHYLHQ�

\PSlULVW|DVLDQWXQWLMRLGHQ�MD�DOXHLGHQ�YlOLQHQ�\KWHLVW\|�RQ�VXMXYDD��MD�\KWHLVW\|OOl�

VDDGDDQ�DVLDW�KRLGHWWXD�MRXVWDYDVWL��6HOYLW\NVLl�MD�UDSRUWWHMD�WLODWDDQ�NRQVXOWHLOWD��



���

PXWWD�RWWRVXXQQLWHOPD� OLLWWHLQHHQ��YDVWLQHHW� MD�PXXW�VHOYLW\NVHW�KRLWXYDW� OXSDRU�

JDQLVDDWLRVWD��/XSDRUJDQLVDDWLRQ�Nl\W|VWl�RQ�\ULW\NVHOOH�K\|W\l�VLLQl��HWWl�NDLNNL�

OXSLLQ�OLLWW\YlW�DVLDW�RYDW�VDPDVVD�WDORVVD��WLHWRD�O|\W\\��NRNHPXNVHQ�MD�NRXOXWXV�

WHQ�DYXOOD�NHKLW\WllQ� MD�S\V\WllQ�DMDQ� WDVDOOD�YDDWLPXNVLVWD� MD�YDVWXLVWD��2PDW�

\PSlULVW|DVLDQWXQWLMDW�KRLWDYDW�P\|V�RWWRWRLPLQWDDQ�OLLWW\YLl�DVLRLWD��MD�KHLOWl�VDD�

YDVWDXNVLD�YDUVLQDLVHHQ�RWWRWRLPLQWDDQ� OLLWW\YLVVl�N\V\P\NVLVVl��PLNl�KHOSRWWDD�

DOXHHOOD� W\|VNHQWHOHYLl��NXQ�HL� WDUYLWVH�DVLRLGD� WDORQ�XONRSXROHOOH� MD�YDVWDXNVHW�

VDDGDDQ�SLNDLVHVWL��

7XOHYDLVXXGHQ�VRUDQ�RWWRD�DMDWHOOHQ�RQ�WlUNHll�OLVlWl�YXRURSXKHOXD�YLUDQRPDLV�

WHQ�MD�\ULW\VWHQ�YlOLOOl��9LUDQRPDLVHW�ROLVL�VDDWDYD�\PPlUWlPllQ��HWWl�RWWDPLVWRL�

PLQWDD�RQ�SllVWlYl�KDUMRLWWDPDDQ�NRKWXXOOLVLOOD�VDWVDXNVLOOD� MD�DVLDW�NlVLWHOOllQ�

YLLY\W\NVHWWl��/XSDSURVHVVLD�HL�KDQNDORLWHWD�Q\N\LVHVWl� YDDQ�VLWl� VHONH\WHWllQ���

$ODOOD� WRLPLYLHQ� \ULW\VWHQ� WXOHH� KXROHKWLD� YHOYRLWWHLVWDDQ� QLLQ�� HWWl� \PSlULVW||Q�

NRKGLVWXYDW�YDLNXWXNVHW� MllYlW�PDKGROOLVLPPDQ�YlKlLVLNVL� MD�\PSlULVW|l�VXRMHO�

ODDQ��+\YlQ�\KWHLVW\|Q�DQVLRVWD�OXYDW�VDDGDDQ�DMRLVVD��ODDGXNDVWD�PDWHULDDOLD�RQ�

WDUMROOD�NRKWXXOOLVHHQ�KLQWDDQ��W\|SDLNNRMD�RQ�WDUMROOD��UDNHQQXVDOD�NHKLWW\\�MD�\P�

SlULVW|Q�VXRMHOXNLQ�RQ�RWHWWX�KXRPLRRQ��



���

/lKWHHW�

+DOOLQQRQNl\WW|ODNL�����������

+DOOLQWRODNL�����������

.LYHQORXKLPRMHQ��PXXQ�NLYHQORXKLQQDQ�MD�NLYHQPXUVNDDPRMHQ�\PSlULVW|Q�VXR�
MHOX�DVHWXV�����������

.XXOXWXV�MD�PXLVWXWXV�\PSlULVW|OXYDQ�KDNHPLVHVWD��<PSlULVW|KDOOLQWR��
KWWSV���ZZZ�\PSDULVWR�IL�IL�),�$VLRLQWLBOXYDWBMDB\PSDULVWRYDLNXWXVWHQBDUYL�
RLQWL�/XYDWBLOPRLWXNVHWBMDBUHNLVWHURLQWL�<PSDULVWROXSD�.XXOXWXVBMDBPXLVWX�
WXV��/XHWWX�����������

/LLWW\PlW��(OLQNHLQR���OLLNHQQH��MD�\PSlULVW|NHVNXV��
KWWSV���ZZZ�HO\�NHVNXV�IL�ZHE�HO\�OLLWW\PDW��/XHWWX�����������

0DD�DLQHV��*HRORJLDQ�WXWNLPXVNHVNXV��
KWWS���ZZZ�JWN�IL�JHRORJLD�OXRQQRQYDUDW�PDD�DLQHV��/XHWWX����������

0DD�DLQHVWHQ�RWWDPLQHQ�DVHWXV�����������

0DD�DLQHVWHQ�RWWDPLQHQ��RSDV��
KWWSV���ZZZ�ODXVXQWRSDOYHOX�IL�),�3URSRVDO�'RZQORDG3URSRVDO$WWDFKPHQW"DW�
WDFKPHQW,G ������/XHWWWX������������

3RKMDYHGHQ�WDUNNDLOXRKMHOPD������������YH�������������(QYLPHWULD�2\��

3RKMDYHVLWXWNLPXVRSDV�������Nl\WlQQ|Q�RSDV��9HVLHQVXRMHOX\KGLVW\V��
KWWS���ZZZ�YHVL\KGLVW\V�IL�SGI�3RKMDYHVLRSDV�SGI��/XHWWX�����������

<NVLW\LVWHQ�WHLGHQ�OLLWW\PlW�PDDQWHLKLQ��7LHKDOOLQWR��
KWWSV���MXONDLVXW�YD\OD�IL�WKRKMH�SGI���������Y����\NVLW\LVWHQBWHLGHQBOLLWW\PDW�
RKMH�SGI��/XHWWX������������

<PSlULVW|KDOOLQQRQ�RKMHLWD���������PDD�DLQHVWHQ�NHVWlYl�Nl\WW|��
KWWSV���MXONDLVXW�YDOWLRQHXYRVWR�IL�ELWVWUHDP�KDQ�
GOH�������������2+B�B����B0DDBDLQHVWHQBNHVWDYDBND\WWR�SGI"VH�
TXHQFH �	LV$OORZHG \�/XHWWX�����������

<PSlULVW|QVXRMHOXDVHWXV���������������

<PSlULVW|QVXRMHOXODNL�����������
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