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8XGHQPDDQ�(/<�NHVNXV

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

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

7\|WW|P\\V � 7\|WW|P\\V �

8XGHOODPDDOOD�DVXL�YXRGHQ������NHVlNXXQ�ORSXVVD�����������KHQNLO|l��9XRGHQ�DLNDQD�YlHVW|�NDVYRL�����
����KHQNLO|OOl��9XRGHQ������NHVlNXXQ�ORSXVVD�W\|WW|PLl�W\|QKDNLMRLWD�ROL��������MD�W\|WW|PLHQ�W\|QKDNL�
MRLGHQ�RVXXV�W\|YRLPDVWD��������

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

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

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

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

8XVLPDD�RQ�SllNDXSXQNLVHXWXQD�VHNl�\ULW\VHOlPlQ�MD�YDOWLRQKDOOLQQRQ�NHVNLWW\PlQl�DOXH�

WDORXGHOOLVHVWL�HULQRPDLVHVVD�DVHPDVVD��8XGHQPDDQ�HOLQNHLQRHOlPl�RQ�PRQLSXROLVWD�MD�

DOXHHQ�NHVNLPllUlLQHQ�NRXOXWXVWDVR�RQ�NRUNHD��(XURRSDQ�NRPLVVLRQ�DOXHHOOLVHQ�NLOSDLOX�

N\Y\Q�LQGHNVLQ�PXNDDQ�8XGHQPDDQ�YDKYXXNVLD�RYDW�HXURRSSDODLVHVVDNLQ�PLWWDNDDYDVVD�

YlHVW|Q�K\YLQYRLQWL��NRUNHDNRXOXWHWWXMHQ�PllUl�MD�NRUNHDNRXOXWXNVHQ�WDVR��WHNQRORJLDQ�MD�
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QRSHLGHQ�GDWD\KWH\NVLHQ�VDDWDYXXV�MD�QRSHD�Nl\WW||QRWWR�VHNl�DOXHHQ�HOLQNHLQRUDNHQWHHQ��

NRXOXWXNVHQ�MD�W\|YRLPDQ�LQQRYDDWLRWDVR��6XRPHQ�PLWWDNDDYDVVD�8XGHQPDDQ�YDKYXXWH�

QD�RYDW�HOLQNHLQRUDNHQWHHQ�PRQLSXROLVXXV�MD�RVDDPLVLQWHQVLLYLVWHQ�SDOYHOXLGHQ�YHUUDWWDLQ�

VXXUL�RVXXV��/LVlNVL�NRNR�6XRPHQ�NDWWDYDW�YDKYXXGHW��NXWHQ�SHUXVNRXOXWXNVHQ�WDVR�VHNl�

LQVWLWXXWLRLGHQ�WRLPLQWD�MD�OXRWHWWDYXXV��SlWHYlW�P\|V�8XGHQPDDQ�RVDOWD��

9LLPHLVHQ�YXRGHQ�DLNDQD�8XGHQPDDQ�WDORXV�RQ�OlKWHQ\W�YRLPDNNDDVHHQ�NDVYXXQ�HVL�

PHUNLNVL�NHVNHLVWHQ�WRLPLDORMHQ�OLLNHYDLKGRQ�SHUXVWHHOOD��.XOXYDQ�YXRGHQ�WDPPL�PDDOLV�

NXXVVD�NDVYXD�ROL��������HGHOOLVYXRGHQ�VDPDDQ�DMDQMDNVRRQ�YHUUDWWXQD��8XGHQPDDQ�Ol�

KLWXOHYDLVXXGHQ�KDDVWHHW�OLLWW\YlWNLQ�VHQ�YDUPLVWDPLVHHQ��HWWl�WDSDKWXQXW�P\|QWHLQHQ�NH�

KLW\V�MDWNXX�P\|V�WXOHYDLVXXGHVVD�VHNl�VLLKHQ��HWWl�YDOOLWVHYDD�K\Yll�VXKGDQQHWWD�SllV�

WlLVLLQ�K\|G\QWlPllQ�Wl\VLPllUlLVHVWL��$OXHHOOLVHW�WRLPLMDW�QRVWDYDW�WXOHYDQ�NDVYXQ�KDDV�

WHHNVL�HULW\LVHVWL�NDNVL�DVLDD��LQYHVWRLQWLHQ�WRWHXWXPLVHQ�MD�W\|YRLPDQ�VDDWDYXXGHQ��2VDO�

OD�SLHQLVWl�MD�NHVNLVXXULVWD��SN��\ULW\NVLVWl�RQ�ROOXW�YDLNHXNVLD�VDDGD�UDKRLWXVWD�LQYHVWRLQ�

WHLKLQVD�NXQ�SDQNNLHQ�YDDWLPXNVHW�RYDW�NLULVW\QHHW�YDDGLWWDYLHQ�YDNXXNVLHQ�VHNl�ODLQRLWHW�

WDYDQ�\ULW\NVHQ�WDVHHQ�MD�WRWHXWXQHHQ�OLLNHWXORNVHQ�VXKWHHQ��2QJHOPLD�RQ�VLWHQ�HULW\LVHV�

WL�WDDQWXPDQ�DLNDQD�KXRQRPPLQ�SlUMlQQHLOOl�\ULW\NVLOOl�MD�WRLPLDORLOOD��7RLVDDOWD��RVD�\ULW\N�

VLVWl�RQ�YLLPHLVWHQ�YXRVLHQ�DLNDQD�VXXQQDQQXW�LQYHVWRLQWLQVD�8XGHQPDDQ�VLMDDQ�XONRPDLO�

OH��8ONRPDLOOH�LQYHVWRLQWHMDDQ�RYDW�RKMDQQHHW�JOREDDOLHQ�MD�VXXUWHQ�\ULW\VWHQ�OLVlNVL�P\|V�

RVD�SN�\ULW\NVLVWl��2Q�YDDUDQD�PXRGRVWXD�LOPL|NVL��HWWl�\ULW\NVLOOl��MRLOOD�ROLVL�N\N\l�MD�UDKRL�

WXVWD�WHKGl�LQYHVWRLQWHMD��HL�ROH�KDOXD�WHKGl�LQYHVWRLQWHMDDQ�MXXUL�8XGHOOHPDDOOH��7RLVDDO�

WD�QLLOOl�\ULW\NVLOOl��MRLOOD�ROLVL�KDOXD�LQYHVWRLQWHLKLQ��HL�YlOWWlPlWWl�ROH�N\N\l�WDL�UDKRLWXVWD�LQ�

YHVWRLQWLHQ�WHNHPLVHHQ�

2VDDYDQ�W\|YRLPDQ�VDDWDYXXV�PXRGRVWDD�WRLVHQ�KDDVWHHQ��MRND�RQ�MR�UHDOLVRLWXQXW�WLH�

W\LOOl�DPPDWWLDORLOOD��9DLNND�\ULW\VWHQ�OLLNHYDLKGRW�RYDW�NDVYDQHHW��HL�W\|OOLV\\V�ROH�QRXVVXW�

VDPDVVD�VXKWHHVVD��MD�DYRLPLHQ�W\|SDLNNRMHQ�PllUl�VHNl�\ULW\VWHQ�NRNHPDW�UHNU\WRLQWL�

RQJHOPDW�RYDW�OLVllQW\QHHW�VXKWHHVVD�HQHPPlQ�NXLQ�W\|WW|P\\V�RQ�ODVNHQXW��7\|��MD�HOLQ�

NHLQRPLQLVWHUL|Q�N\VHO\Q�PXNDDQ�UHNU\WRLQWLRQJHOPLD�NRNHQHLGHQ�WRLPLSDLNNRMHQ�RVXXV�RQ�

QRXVVXW�8XGHOODPDDOOD�YXRGHQ������DLNDQD��NXQ�\KWHHQVl������WRLPLSDLNRLVWD�LOPRLWWDD�

NRNHQHHQVD�UHNU\WRLQWLRQJHOPLD��

6RWH��MD�PDDNXQWDXXGLVWXNVHW�VHNl�SllNDXSXQNLVHXGXQ�HULOOLVUDWNDLVX�DVHWWDYDW�KDDV�

WHLWD�MD�OXRYDW�HSlYDUPXXWWD�HVLPHUNLNVL�PllUlUDKRMHQ�NRKGHQWXPLVHQ�MD�\PSlU\VNXQWLHQ�

URROLQ�VXKWHHQ��(XURRSDQ�NRPLVVLRQ�DOXHHOOLVHQ�NLOSDLOXN\Y\Q�LQGHNVLQ�PXNDDQ�8XGHQPDDQ�

KHLNNRXGHW�RYDW�\KWHQHYlW�PXXQ�6XRPHQ�NDQVVD��6XRPHOOD�MD�8XGHOODPDDOOD�RQ�PDDQ�

WLHWHHOOLVHQ�DOXHHQ�VXXUHVWD�NRRVWD�MD�YlHVW|Q�SLHQXXGHVWD�MRKWXHQ�HXURRSSDODLVHOOD�PLW�

WD�DVWHLNROOD�NHVNLDUYRD�KXRQRPSL�OLLNHQWHHOOLQHQ�VDDYXWHWWDYXXV�VHNl�YHUUDWWDLQ�SLHQL�SR�

WHQWLDDOLQHQ�PDUNNLQD�DOXH��/LVlNVL�W\|PDUNNLQRLGHQ�WRLPLYXXV�MD�WHKRNNXXV�RQ�HXURRSSD�

ODLVWD�NHVNLDUYRD�KHLNRPSDD�

9XRQQD������8XGHQPDDQ�PDDNXQQDQ�EUXWWRNDQVDQWXRWH��%.7��SHU�DVXNDV�ROL�QRLQ�

��������PLNl�ROL����SURVHQWWLD�NRUNHDPSL�NXLQ�NRNR�PDDQ�%.7�SHU�DVXNDV��$OXHHQ�EUXW�

WRNDQVDQWXRWH�QRXVL������OXYXOOD�\KWlMDNVRLVHVWL�DLQD�YXRWHHQ������VDDNND��MROORLQ�%.7�

SHU�KHQNLO|�NllQW\L�M\UNNllQ�ODVNXXQ��8VHDPPDQ�YXRGHQ�NHVWlQHHQ�DLODKWHOHYDQ�MDNVRQ�

MlONHHQ�YDVWD�YXRQQD������%.7�SHU�DVXNDV�\OLWWL�YXRGHQ������WDVRQ��9LHOl�YXRQQD������

DOXHHQ�%.7�ODVNL�OLHYlVWL����������HGHOWlYllQ�YXRWHHQ�QlKGHQ��$OXHHOOLVLD�WLHWRMD�%.7�Q�NHKL�
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W\NVHVWl�HL�ROH�YLHOl�VDDWDYLVVD�YXRGHQ������MlONHHQ��PXWWD�7LODVWRNHVNXNVHQ�WDUNLVWHWWXMHQ�

HQQDNNRWLHWRMHQ�PXNDDQ�NRNR�6XRPHQ�EUXWWRNDQVDQWXRWWHHQ�YRO\\PL�QRXVL�����SURVHQWWLD�

YXRQQD�������HLNl�ROH�V\\Wl�ROHWWDD��HWWl�8XGHQPDDQ�NDVYX�ROLVL�ROHQQDLVHVWL�SLHQHPSll�

NXLQ�NRNR�PDDQ�NHVNLPllULQ��8XGHQPDDQ�\ULW\VWHQ�RVXXV�6XRPHQ�WDYDUDYLHQQLQ�DUYRVWD�

YXRQQD������ROL�7XOOLQ�XONRPDDQNDXSSDWLODVWRMHQ�PXNDDQ��������MD�WDYDUDWXRQQLQ�DUYRVWD�

��������$OXHHQ�WDYDUDYLHQQLQ�DUYR�ODVNL�HGHOOLVYXRGHVWD���SURVHQWWLD��HOL�����PLOMRRQDD�HX�

URD��7DYDUDWXRQQLQ�DUYR�VHQ�VLMDDQ�QRXVL�YXRQQD��������SURVHQWWLD�HOL�����PLOMRRQD�HXURD�

9XRQQD������8XGHQPDDQ�\ULW\VNDQWD�ROL�QRLQ����������PLNl�YDVWDD�YDMDDWD�NROPDV�

RVDD�NRNR�PDDQ�\ULW\VNDQQDVWD��9XRVLHQ������MD������YlOLVHOOl�WDUNDVWHOXNDXGHOOD�8XGHQ�

PDDOOD�ROL������NDVYX\ULW\VWl��HOL�\ULW\VWl��MRQND�NHVNLPllUlLQHQ�YXRVLNDVYX�ROL�YlKLQWllQ�

������8XGHQPDDOOD�WRLPL����SURVHQWWLD�NRNR�PDDQ�NDVYX\ULW\VWHQ�PllUlVWl��$OXHHQ�NRNR�

\ULW\VNDQQDVWD�������ROL�NDVYX\ULW\NVLl��MD�NDVYX\ULW\VWHQ�VXKWHHOOLQHQ�RVXXV�NRNR�\ULW\V�

NDQQDVWD�ROL�WRLVHNVL�NRUNHLQWD�NRNR�6XRPHVVD��7\|SDLNNRMHQ�WRLPLDODUDNHQQH�RQ�8XGHOOD�

PDDOOD�DOXHHOOLVHVWL�HUL\W\Q\W��3llNDXSXQNLVHXWX�RQ�PRQLHQ�VXXUNDXSXQNLHQ�WDSDDQ�YDK�

YDVWL�HULNRLVWXQXW�HWHQNLQ�LQIRUPDDWLR��MD�YLHVWLQWlDODDQ��KDOOLQQRQ�WXNLSDOYHOXLKLQ�VHNl�Yl�

KLWWlLV��MD�WXNNXNDXSSDDQ���,WlLQHQ�MD�OlQWLHQ�8XVLPDD�RYDW�VHQ�VLMDDQ�YDKYRMD�WHROOLVXXV�

DOXHLWD��,Wl�8XVLPDD�RQ�|OM\QMDORVWXNVHQ�P\|Wl�6XRPHQ�NHPLDQWHROOLVXXGHQ�NHVNLWW\Pl��

/lQWLVHQ�8XGHQPDDQ�YDKYXXNVLD�RYDW�NHPLDQWHROOLVXXV��ORJLVWLLNND�MD�OLVllQW\YLVVl�Pll�

ULQ�P\|V�PDWNDLOX��.RQH��MD�PHWDOOLWHROOLVXXV��ORJLVWLLNND�VHNl�WXNNXNDXSSD�VHNl�HULW\LVHV�

�

NRQXPPL��.HUDYD��0lQWVlOl��1XUPLMlUYL��3RUQDLQHQ��6LSRR��7XXVXOD�MD�9LKWL���0DD��MD�PHW�

VlWDORXV�RQ�NHVNLWW\Q\W�,WlLVHOOH�MD�OlQWLVHOOH�8XGHOOHPDDOOH��MRVNLQ�HOLQNHLQRQ�DOXHWDORXGHO�

OLQHQ�PHUNLW\V�RQ�QlLOOlNLQ�DOXHLOOD�ODVNXVVD�

7lOOl�KHWNHOOl�OLLNHYDLKGRQ�NDVYX�RQ�HULWWlLQ�YRLPDNDVWD�UDNHQWDPLVHVVD�MD�WHROOLVXX�

GHVVD��/LLNHYDLKGRQ�VXKGDQWHLGHQ�YXRVLPXXWRV�ROL�YXRGHQ������HQVLPPlLVHOOl�YXRVLQHO�

MlQQHNVHOOl�UDNHQWDPLVHVVD������SURVHQWWLD�MD�WHROOLVXXGHVVD����SURVHQWWLD��3DOYHOXDORLOOD�

OLLNHYDLKGRQ�QRXVX�RQ�MDWNXQXW�WDVDLVHQD�\KWlMDNVRLVHVWL�YXRGHVWD������DONDHQ�MD�NDVYXD�

RQ�QlKW\�HWHQNLQ�OLLNH�HOlPlQ�SDOYHOXLVVD��UDKRLWXNVHVVD��PDWNDLOX��MD�UDYLQWRODSDOYHOXLVVD�

VHNl�NRWLWDORXNVLHQ�SDOYHOXLVVD��0HUNLWWlYLPPlW�NDVYXDODW�WXOHYDW�8XGHOODPDDOOD�WXOHYDL�

VXXGHVVD�WRGHQQlN|LVHVWL�ROHPDDQ�OLLNH�HOlPlQ�SDOYHOXW��PDWNDLOX��MD�UDYLQWROD�DOD��UDNHQ�

WDPLQHQ��WHUYH\GHQKXROWR��MD�VRVLDDOLSDOYHOXW�VHNl�WHUYH\VWHNQRORJLD�

9XRGHQ������ORSXVVD�8XGHOODPDDOOD�DVXL�\KWHHQVl�����������LKPLVWl�HOL�OlKHV�NROPDQ�

QHV�NRNR�PDDQ�YlHVW|VWl��0DDNXQQDQ�YlNLOXNX�RQ�NDVYDQXW����YXRGHVVD�QRLQ���������

DVXNNDDOOD�HOL�NHVNLPllULQ�SURVHQWLQ�YXRVLWDKWLD��7LODVWRNHVNXNVHQ�WLHWRMHQ�PXNDDQ�YXRQQD�

�����8XGHQPDDQ�YlHVW|QOLVl\V�ROL���������MRVWD�QHWWRPDDKDQPXXWWRD�ROL��������OXRQQRO�

OLVWD�YlHVW|QOLVl\VWl�������MD�NXQWLHQ�YlOLVWl�QHWWRPXXWWRD��������2Q�YDUVLQ�WRGHQQlN|LVWl��

HWWl�MDWNRVVDNLQ�PDDQ�VLVlLQHQ�PXXWWROLLNH�VHNl�XONRPDLVHW�VXRUDW�UHNU\WRLQQLW�VHNl�PDD�

KDQPXXWWR�NRKGHQWXYDW�YRLPDNNDDVWL�MXXUL�8XGHOOHPDDOOH��7LODVWRNHVNXNVHQ�YlHVW|HQQXV�

WHHQ�PXNDDQ�8XGHQPDDQ�YlHVW|PllUl�WXOHH�\OLWWlPllQ�����������LKPLVHQ�UDMDS\\NLQ�YXRQ�

QD�����������������LKPLVHQ�UDMDQ�YXRQQD������MD�����������LKPLVHQ�UDMDQ�YXRQQD�������

9XRQQD������\OL����SURVHQWWLD�PDDNXQQDQ�YlHVW|VWl�DVXL�SllNDXSXQNLVHXGXOOD�������OX�

YXOOD�YlHVW|QNDVYX�RQ�NHVNLWW\Q\W�HULW\LVHVWL�SllNDXSXQNLVHXGXQ�NXQWLLQ�MD�PDDNXQQDQ�NXQ�

WDNHVNXNVLLQ��9lHVW|HQQXVWHHQ�PXNDLVHQ�YlNLOXYXQ�NDVYXQ�ROHWHWDDQ�VXXQWDXWXYDQ�MDWNRV�
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�

WDD�QRXVHH�YlNLOXYXVVD�7DPSHUHHQ�RKL�6XRPHQ�NROPDQQHNVL�VXXULPPDNVL�NDXSXQJLNVL�

�����OXYXOOH�WXOWDHVVD��$OXHHOOD�DVXYDQ�YlHVW|Q�LNlUDNHQQH�RQ�YDUVLQ�VXRWXLVD�YHUUDWWX�

QD�PXXKXQ�6XRPHHQ��9lHVW|OOLQHQ�KXROWRVXKGH�HOL�DOOH����YXRWLDLGHQ�MD�\OL����YXRWLDLGHQ�

PllUl�����W\|LNlLVWl�NRKGHQ�ROL������YXRQQD�������9XRWHHQ������PHQQHVVl�OXYXQ�DUYL�

RLGDDQ�DOXHHOOD�QRXVHYDQ�QRLQ����HQ��.RNR�PDDQ�YlHVW|OOLVHQ�KXROWRVXKWHHQ�DUYLRLGDDQ�

NDVYDYDQ�YXRWHHQ������PHQQHVVl������SURVHQWWLLQ��7RLVLQ�VDQRHQ�YlHVW|�YDQKHQHH�8X�

GHOODPDDOOD��PXWWD�KXRPDWWDYDVWL�YlKHPPlQ�NXLQ�PXXDOOD�6XRPHVVD��

.DQVDOOLVHVWL�YHUWDLOWXQD�8XGHQPDDQ�OLLNHQQH\KWH\GHW�RYDW�NRUNHDOOD�WDVROOD��MRVNLQ�RQ�

�

NL�9DQWDDQ�OHQWRDVHPD�SDOYHOHH�DOXHWWD�NDWWDYDVWL�MD�9XRVDDUHQ�VDWDPDVWD�RQ�K\YlW�\KWH�

\GHW�YDOWDNXQQDOOLVHHQ�WLH��MD�UDLGHYHUNNRRQ��9DUVLQNLQ�SllNDXSXQNLVHXGXQ�OLLNHQQHYHUN�

NR�WXOHH�SDUDQWXPDDQ�HQWLVHVWllQ��NXQKDQ�/lQVLPHWUR�YDOPLVWXX��7XOHYDLVXXGHVVD�5DL�

GH�-RNHUL�WXR�\Kl�VXXUHPPDQ�DOXHHQ�UDLGHOLLNHQWHHQ�SDULLQ�MD�SllUDGDQ�SDUDQWDPLQHQ�Yl�

OLOOl�3DVLOD�5LLKLPlNL�SDUDQWDD�UDWDRVDQ�YlOLW\V��MD�KlLUL|VLHWRN\N\l��7RLVDDOWD��PllUlUDKR�

MHQ�OHLNNDXVWHQ�P\|Wl�\PSlU\VNXQWLHQ�MRXNNROLLNHQQH\KWH\GHW�RYDW�OlKLDLNRLQD�KHLNHQW\�

QHHW�HULW\LVHVWL�\PSlU\VNXQWLHQ�VLVlLVWHQ�MD�NHVNLQlLVWHQ�MRXNNROLLNHQQH\KWH\NVLHQ�RVDOWD��

/lQVL��MD�,Wl�8XGHQPDDQ�\ULW\NVLVWl�QHOMlVRVD�LOPRLWWLNLQ�V\NV\Q������3N�\ULW\VEDURPHWULV�

Vl�OLLNHQQH\KWH\NVLHQ�NHKLWW\QHHQ�YLLPHLVHQ�NDKGHQ�YXRGHQ�DLNDQD�MRQNLQ�YHUUDQ�WDL�PHU�

NLWWlYlVWL�KXRQRPSDDQ�VXXQWDDQ��.HKLW\NVHOOl�RQ�ROOXW�QHJDWLLYLVLD�YDLNXWXNVLD�PXXQ�PX�

DVVD�W\|YRLPDQ�VDDWDYXXWHHQ�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

8XGHQPDDQ�WDORXV�RQ�NDVYDQXW�YLLPHLVHQ�YXRGHQ�DLNDQD�NDLNLOOD�WRLPLDORLOOD�MD�NHKLW\V�RQ�

NLLKW\Q\W�YXRGHQ������HQVLPPlLVHOOl�NYDUWDDOLOOD��.DLNNLHQ�WRLPLDORMHQ�OLLNHYDLKGRQ�VXK�

GDQQHWWD�WDUNDVWHOWDHVVD�WDPPL�PDDOLVNXXVVD�NDVYXD�ROL��������HGHOOLVYXRGHQ�VDPDDQ�

DMDQMDNVRRQ�YHUUDWWXQD��9LLPHNVL�QlLQ�VXXUL�YXRVLPXXWRV�YXRVLQHOMlQQHNVHOOl�RQ�WDSDKWX�

QXW�YXRQQD�������.DLNNLD�WRLPLDORMD�WDUNDVWHOWDHVVD�\ULW\VWHQ�OLLNHYDLKGRQ�NDXVLWDVRLWHWWX�

VXKGDQQH�ROL�HQVLPPlLVHOOl�NYDUWDDOLOOD�HQVLPPlLVWl�NHUWDD�\OL�YXRVLHQ������MD������KXLS�

SXOXNHPLHQ��(OLQNHLQRHOlPlQ�NHVNXVOLLWRQ��(.��KHLQlNXXVVD������MXONDLVWXVVD�VXKGDQQH�

EDURPHWULVVl�WHROOLVXXGHQ�MD�UDNHQWDPLVHQ�VHNl�SDOYHOXDODQ�\ULW\VWHQ�VXKGDQQHWLODQQH�ROL�

NRKHQWXQXW�VHOYlVWL��

<ULW\NVHW�XVNRYDW�NDVYXQ�MDWNXYDQ�P\|V�WXOHYDLVXXGHVVD��6\NV\Q������3N�\ULW\VEDUR�

PHWULVVD������8XGHQPDDQ�\ULW\NVLVWl�DUYLRL�\ULW\NVHQVl�VXKGDQQHQlN\PlQ�SDUDQWXYDQ�

VHXUDDYDQ�YXRGHQ�DLNDQD�MD�YDLQ�����\ULW\NVLVWl�XVNRL�VXKGDQQHQlN\PlQ�KXRQRQWXYDQ��

9DLNND�\ULW\VWHQ�VXKGDQQHQlN\PlW�RYDW�ROOHHW�NRUNHDOOD�WDVROOD�MR�V\NV\Q������MD�NHYllQ�

�����3N�\ULW\VEDURPHWUHLVVl��RYDW�VXKGDQQHQlN\PlW�SDUDQWXQHHW�XXVLPPDVVD�EDURPHW�

ULVVl��1RLQ�SXROHW�\ULW\NVLVWl�DUYLRL�\ULW\NVHQVl�OLLNHYDLKGRQ�MD�WLODXVNDQQDQ�ROHYDQ�VXXUHP�

SL�VHXUDDYDQ�YXRGHQ�NXOXWWXD��MD������DUYLRL�\ULW\NVHQVl�NDQQDWWDYXXGHQ�SDUDQWXYDQ�VHX�

UDDYDQ�YXRGHQ�DLNDQD��KXROLPDWWD�VLLWl��HWWl�PDWHULDDOLHQ�KLQWRMHQ�MD�SDONNDNXVWDQQXNVLHQ�

KHQNLO|l�NRKGHQ�ROHWHWDDQ�P\|V�QRXVHYDQ��0\|V�(.�Q�VXKGDQQHEDURPHWULQ�PXNDDQ�\UL�

W\VWHQ�VXKGDQQHQlN\PlW�RYDW�S\V\QHHW�HULWWlLQ�NRUNHDOOD�WDVROOD��MRVNLQ�SDOYHOXLGHQ�RVDO�



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

WD�QlN\PlW�ROLYDW�KLHPDQ�KXRQRQWXQHHW��%DURPHWULQ�PXNDDQ�WXRWDQWRNDSHLNNRMD�DLKHXWWD�

YDW�WlOOl�KHWNHOOl�HQLWHQ�DPPDWWLW\|YRLPDQ�SXXWH�MD�ULLWWlPlW|Q�N\V\QWl�\ULW\VWHQ�WDUMRDPLV�

WD�SDOYHOXLVWD�MD�WXRWWHLVWD��

�

WDYDVWL�HVLPHUNLNVL�NHYllQ������3N�\ULW\VEDURPHWULVWl��VDOGROXNX�RQ�OlKHV�NDNVLQNHUWDLV�

WXQXW���\ULW\VWHQ�DUYLRW�WXOHYDLVXXGHQ�LQYHVWRLQQHLVWDDQ�HLYlW�ROH�QRXVVHHW��6\NV\Q������

EDURPHWULVVl������\ULW\NVLVWl�DUYLRL�LQYHVWRLQWLHQVD�DUYRQ�ROHYDQ�VXXUHPSL�VHXUDDYDQ�

YXRGHQ�NXOXWWXD��PLNl�RQ�VDPDQ�YHUUDQ�NXLQ�NHYllOOl�������/lKHV�\KWl�VXXUL�RVD��������

DOXHHQ�\ULW\NVLVWl�DUYLRL�LQYHVWRLQWLHQVD�DUYRQ�ROHYDQ�SLHQHPSLl�YXRGHQ�NXOXWWXD��.DV�

YXKDNXLVWHQ�\ULW\VWHQ�RVXXV�8XGHOODPDDOOD�RQ�KLHPDQ�ODVNHQXW�HGHOOLVLVWl�EDURPHWUHLV�

Wl��NXQ����SURVHQWWLD�SN�\ULW\NVLVWl�LOPRLWWDD�ROHYDQVD�MRNR�YRLPDNNDDVWL�NDVYXKDNXLVLD�WDL�

S\UNLYlQVl�NDVYDPDDQ�PDKGROOLVXXNVLHQ�PXNDDQ��.HYllOOl������RVXXV�ROL������MD�YXR�

GHQ������V\NV\OOl�������

8XGHQPDDQ�WXWNLPXV��MD�NHKLWWlPLVWRLPLQQDQ��W	N��PHQRW�RYDW�NDQVDLQYlOLVHVWL�WDUNDV�

WHOWXQD�NRUNHDOOD�WDVROOD��7	N�WRLPLQWDDQ�MD�LQYHVWRLQWHLKLQ�VLVlOO\WHWllQ�SHUXVWXWNLPXV��VR�

YHOWDYD�WXWNLPXV�VHNl�NHKLWWlPLVW\|�MD�QH�OXRYDW�SRKMDD�WXOHYDOOH�NLOSDLOXN\Y\OOH�MD�PHQHV�

W\NVHOOH��(XURVWDWLQ�WLODVWRMHQ�PXNDDQ�YXRQQD������8XGHQPDDQ�DOXHHQ�W	N�PHQRW�DVX�

NDVWD�NRKGHQ�ROLYDW�(8�Q�����VWD�DOXHHVWD�N\PPHQHQQHNVL�NRUNHLPPDW��0LWDWWDHVVD�W	N�

PHQRMHQ�RVXXWWD�DOXHLGHQ�EUXWWRNDQVDQWXRWWHHVWD�ROL�8XGHQPDDQ�VLMRLWXV�����9XRQQD������

8XGHQPDDQ�W	N�PHQRW�ROLYDW�������PLOMRRQDD�HXURD������PLOMRRQDD�YlKHPPlQ�NXLQ�������

MROORLQ�PHQRW�ROLYDW�VXXULPPLOODDQ��8XGHQPDDQ�RVXXV�NRNR�PDDQ�W	N�PHQRLVWD�ODVNL�Ol�

KHV�\KWlMDNVRLVHVWL�YXRGHVWD������YXRWHHQ�������MRQND�MlONHHQ�RVXXV�RQ�MlOOHHQ�QRXVVXW��

9XRQQD������8XGHQPDDQ�RVXXV�ROL����SURVHQWWLD��

8XGHOODPDDOOD�RQ�NDQVDOOLVHVWL�YHUWDLOWXQD�VXXUL�SRWHQWLDDOL�\ULW\VWHQ�VLMRLWWXPLVHVVD�DOX�

HHOOH��VLOOl�\ULW\VWHQ�DUYRVWDPLVWD�VHLNRLVWD�OLLNHQQH\KWH\GHW��PDUNNLQRLGHQ�OlKHLV\\V�MD�NDV�

YXNHVNXNVHW�RYDW�WHNLM|LWl��MRLVVD�\ULW\VWHQ�YDDWLPXNVLLQ�S\VW\WllQ�YDVWDDPDDQ�MR�Q\W�VXX�

UHOWD�RVLQ��$OXHHOOD�RQ�OXNXLVLD�\ULW\VNHVNLWW\PLl��MRLVVD�V\QHUJLDHGXW�RYDW�NDQVDLQYlOLVHOOl�

NLQ�PLWWD�DVWHLNROOD�NRUNHDOOD�WDVROOD��NXWHQ�5XRKRODKWL��2WDQLHPL�.HLODQLHPL��9DOOLOD��$YLD�

SROLV�MD�.XXPD�DOXHHQ�\ULW\VDOXHHW��

8XGHQPDDQ�\ULW\VNDQWD�RQ�QRXVVXW�YLLPHLVHW�YXRGHW��NXQ�8XGHOOHPDDOOH�RQ�SHUXVWHW�

WX�YLLPHLVHQ�QHOMlQ�YXRGHQ�DMDQ�YXRVLWWDLQ�QRLQ��������XXWWD�\ULW\VWl�VDPDOOD�NXQ�ORSHWWD�

QHLGHQ�\ULW\VWHQ�OXNXPllUl�RQ�YDLKGHOOXW�������MD��������\ULW\NVHQ�YlOLOOl��9XRVLHQ������MD�

�����YlOLOOl�\ULW\VWHQ�OXNXPllUl�OLVllQW\L�HQLWHQ�DPPDWLOOLVHQ��WLHWHHOOLVHQ�MD�WHNQLVHQ�WRL�

PLQQDQ��VLVlOWll�PXXQ�PXDVVD�OLLNH�HOlPlQ�SDOYHOXW��VHNl�LQIRUPDDWLRQ�MD�YLHVWLQQlQ�WRL�

PLDORLOOD�MD�YlKHQW\L�UDNHQWDPLVHQ��WXNNX��MD�YlKLWWlLVNDXSDQ�VHNl�NXOMHWXNVHQ�MD�YDUDVWRLQ�

QLQ�WRLPLDORLOOD��

7lPlQ�YXRGHQ�HQVLPPlLVHOOl�QHOMlQQHNVHOOl�DORLWWDQHLGHQ�\ULW\VWHQ�OXNXPllUl�ODVNL�

KLHPDQ�HGHOOLVYXRGHQ�VDPDVWD�DMDQNRKGDVWD��3llNDXSXQNLVHXGXQ�XXV\ULW\VNHVNXNVLVVD�

DVLRLQHLGHQ�XXVLHQ�\ULW\VWHQ�NRQWDNWLW�RYDW�YlKHQW\QHHW�DONXYXRQQD��MRND�YRL�RVLWWDLQ�MRKWXD�

VWDUWWLUDKDKDNHPXVWHQ�SURVHVVLVVD�WDSDKWXQHLVWD�PXXWRNVLVWD��7RLVDDOWD��\ULW\VQHXYRMLHQ�

PXNDDQ�\ULW\VQHXYRQQDVVD�DVLRLYLHQ�DORLWWDYLHQ�\ULW\VWHQ�\ULW\VLGHDW�MD�OLLNHWRLPLQWDVXXQQL�

WHOPDW�RYDW�ROOHHW�DLHPSLD�YXRVLD�NHKLWW\QHHPSLl�MD�\ULW\VWHQ�RQQLVWXPLVPDKGROOLVXXGHW�YRL�

YDW�ROOD�SDUHPSLD��0XXWRV�YRL�NHUWRD�SDUDQWXQHLVWD�PDKGROOLVXXNVLVWD�W\|OOLVW\l�SDONDQVDD�
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MDQD��<PSlU\VNXQQLVVD�\KWH\GHQRWWRMHQ�PllUl�RQ�OLVllQW\Q\W��.RNR�8XGHQPDDQ�DOXHHO�

OD�VWDUWWLUDKDKDNHPXVWHQ�OXNXPllUl�RQ�QRXVVXW�DONXYXRQQD�KLHPDQ�HGHOOLVHVWl�YXRGHVWD��

8XGHQPDDQ�PHUNLWWlYLPPlW�WHROOLVXXGHQDODW�RYDW�NRQH��MD�PHWDOOLWHROOLVXXV��HOHNWURQLLN�

�

WHNQRORJLDQ�NHVNLWW\Pl��7HROOLVXXGHVVD�OLLNHYDLKGRQ�VXKGDQQH�ODVNL�XVHDPPDQ�YXRGHQ�DMDQ�

HQQHQ�YXRGHQ������WRLVHVWD�YXRVLQHOMlQQHNVHVWl�OlKWLHQ�DONDQXWWD�QRXVXD��.DVYX�NLLKW\L�

YXRGHQ������DOXVVD��MROORLQ�PLWDWWLLQ�NROPDQQHNVL�VXXULQ�YXRVLPXXWRV�NYDUWDDOLVVD�YXRGHQ�

�����MlONHHQ��7HROOLVXXGHQ�OLLNHYDLKGRQ�NDXVLWDVRLWHWWX�VXKGDQQH�RQ�NXLWHQNLQ�HGHOOHHQ�\OL�

�����DOHPPDOOD�WDVROOD�NXLQ�YXRGHQ������KXLSSXOXNHPDVVD��.XQ�VDPDDQ�DLNDDQ�(.�Q�KHL�

QlNXXQ������VXKGDQQHEDURPHWULLQ�YDVWDQQHLVWD�8XGHQPDDQ�WHROOLVXXGHQ�MD�UDNHQWDPLVHQ�

\ULW\NVLVWl����SURVHQWWLD�LOPRLWWL�WXRWDQWRNDSDVLWHHWWLQVD�ROHYDQ�NRNRQDDQ�Nl\W|VVl��RQ�WR�

GHQQlN|LVWl��HWWl�NRNRQDLVWXRWDQWRNDSDVLWHHWWL�8XGHOODPDDOOD�RQ�YlKHQW\Q\W��7XOHYDLVXX�

GHVVD�NDVYX�HGHOO\WWll�PDKGROOLVHVWL�OLVlLQYHVWRLQWHMD�MD�XKNDQD�RQ�YlKLQWllQ�YlOLDLNDLVHQ�

WXRWDQWRNDSHLNRQ�V\QW\PLQHQ�HQQHQ�OLVlNDSDVLWHHWLQ�Nl\WW||QRWWRD��

3RLNNHXNVHQ�\OHLVHOOH�WUHQGLOOH�WHNHYlW�VXXQQLWWHOX��MD�NRQVXOWRLQWLDOD�VHNl�WLHWRWHNQLLNND�

DODW��MRLOOD�NDVYX�RQ�MDWNXQXW�MR�XVHDPPDQ�YXRGHQ��0\|VNllQ�NHPLDQWHROOLVXXGHVVD�HL�WD�

SDKWXQXW�YLLPH�YXRVLHQ�DLNDQD�PXLOOD�WHROOLVXXGHQDORLOOD�QlKW\l�ODVNXD��MD�DODOOD�RQ�WHKW\�MR�

YLLPH�YXRVLHQ�DLNDQD�LQYHVWRLQWHMD�8XGHOODPDDOOD��0HUNLWWlYLl�OLVlLQYHVWRLQWHMD�RQ�WlOOl�KHW�

NHOOl�Nl\QQLVVl�HVLPHUNLNVL�.LOSLODKGHQ�DOXHHOOD��0XRYLWHROOLVXXV�NllQW\L�YLLPH�YXRGHQ�OR�

SXOOD�NDVYXXQ�XVHDPPDQ�YXRGHQ�MDWNXQHHQ�KXRQRQ�NDQQDWWDYXXGHQ�MlONHHQ��

7HNQRORJLDWHROOLVXXGHQ�PHUNLW\V�8XGHQPDDQ�HOLQNHLQRHOlPlVVl�RQ�HULWWlLQ�PHUNLWWl�

Yl��VLOOl�DODQ�RVXXV�DOXHHQ�NRNR�YLHQQLVWl�RQ������MD�WXWNLPXV��MD�NHKLWWlPLVWRLPLHQ�LQYHV�

WRLQQHLVWD�QRLQ�NDNVL�NROPDVRVDD��7HNQRORJLDWHROOLVXXV�U\�Q�WLHWRMHQ�PXNDDQ�DODQ�\ULW\VWHQ�

OLLNHYDLKWR�RQ�NDVYDQXW�DONXYXRGHVWD�NHVNLPllULQ������NRNR�PDDVVD��MD�NHKLW\V�8XGHO�

ODPDDOOD�RQ�YDVWDQQXW�NRNR�PDDQ�OXNHPLD��7DDQWXPDQ�DLNDQD�JOREDDOLVWL�WRLPLYDW�WHNQR�

ORJLDWHROOLVXXGHQ�VXXU\ULW\NVHW�RYDW�OHLNDQQHHW�WRLPLQWRMDDQ�8XGHOODPDDOOD��HLNl�\ULW\NVLOOl�

ROH�WRGHQQlN|LVHVWL�VXXQQLWHOPLD�SDODXWWDD�QlLWl�WRLPLQWRMD�6XRPHHQ�WDNDLVLQ��$ODOOD�HL�VL�

WHQ�ROH�QlN\YLVVl�VDPDQODLVWD�QRXVXSRWHQWLDDOLD�NXLQ�YLLPH�ODPDQ�MlONHHQ��0RQLOOD�WRLPL�

SDLNRLOOD�WXRWDQWRNDSDVLWHHWWL�RQ�RWHWWX�MR�OlKHV�Wl\VLPllUlLVHVWL�Nl\WW||Q�MD�OLVlNDVYX�HGHO�

O\WWll�OLVlLQYHVWRLQWHMD�

5DNHQWDPLQHQ�NDVYRL�YXRVLQD������MD������HQHPPlQ�NXLQ�PLNllQ�PXX�WRLPLDOD�MD�NH�

KLW\V�NLLKW\L�YLHOl�WDPPL�PDDOLVNXXVVD��������������QRXVX�YHUUDWWXQD�YXRGHQ������VDPDDQ�

DMDQMDNVRRQ���/LLNHYDLKGRQ�NDXVLWDVRLWHWWX�VXKGDQQHOXNX�RQ�VHOYlVWL�NRUNHLPPDOOD�WDVRO�

ODDQ�NRVNDDQ��5DNHQWDPLVHQ�VXXULPPLVWD�KDQNNHLVWD�WlOOl�KHWNHOOl�Nl\QQLVVl�RYDW�HGHOOHHQ�

PXXQ�PXDVVD�5(',��MD�7ULSOD�NDXSSDNHVNXNVHW��/lQVLPHWURQ�MDWNH��OHQWRDVHPDQ�ODDMHQQXV�

MD�2O\PSLDVWDGLRQLQ�SHUXVNRUMDXV��1lLVWl�KDQNNHLVWD�PRQHW�MDWNXYDW�YLHOl�XVHDPPDQ�YXR�

GHQ�DMDQ��MRND�WDNDD�WXRWDQQRQ�PllUlQ�S\V\PLVHQ�Q\N\LVHOOl�WDVROOD��PXWWD�OLVlNDVYXD�QLLV�

Wl�HL�ROH�YlOWWlPlWWl�MRKGHWWDYLVVD��.RUMDXVUDNHQWDPLVHVWD�RQ�PXRGRVWXQXW�HULW\LVHVWL�\P�

SlU\VNXQQLVVD�\Kl�PHUNLWWlYlPSll��MD�N\V\QQlQ�ROHWHWDDQ�NDVYDYDQ�MDWNRVVD�HQWLVHVWllQ�

0\|QQHWW\MHQ�UDNHQQXVOXSLHQ�MD�DORLWHWWXMHQ�XXGLVUDNHQQXVWHQ�PllUl�OLVllQW\L�DONXYXRQ�

QD��0\|V�UDNHQWDPLVHQ�LQGHNVLSLVWHOXNX�RQ�MDWNDQXW�\KWlMDNVRLVWD�NDVYXDDQ�WlQl�YXRQQD��

MRVNLQ�NHKLW\V�RQ�WDVDDQWXQXW�YLLPH�YXRGHVWD��$VXQWRUDNHQWDPLQHQ�MDWNXX�SllNDXSXQNL�

VHXGXOOD�YRLPDNNDDQD��.HVNL�8XGHOODPDDOOD�DVXQWRWXRWDQQRQ�OLVlNVL�DOXHHOOLVHVWL�PHUNLW�
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WlYll�RQ�PXXQ�PXDVVD�/LGOLQ�ORJLVWLLNNDNHVNXNVHQ�UDNHQWDPLQHQ��/RKMDOOD�YXRQQD������

MlUMHVWHWWlYlW�DVXQWRPHVVXW�WXRYDW�DOXHHOOH�MDWNRVVD�NDVYXD�NDXSSDNHVNXVUDNHQWDPLVHQ�

�

QD�RQ�DVXQWRUDNHQWDPLVHQ�Q\N\LVHQ�WDVRQ�\OOlSLWlPLQHQ��NXQ�Q\W�UDNHQWHLOOD�ROHYDW�DOXHHW�

�PP��-lWNlVDDUL��.DODVDWDPDQ�\PSlULVW|��3DVLOD��RQ�VDDWX�YDOPLLNVL��-RV�XXWHHQ�\OHLVNDD�

YDDQ�SRKMDXWXYLD�DVHPDNDDYRMD�HL�VDDGD�YDKYLVWHWWXD�DMRLVVD��YDDUDQD�RQ�DVXQWRWXRWDQ�

QRQ�KLLSXPLQHQ�Q\W�UDNHQWHLOOD�ROHYLHQ�DOXHLGHQ�YDOPLVWXHVVD�

<NVLW\LVWHQ�SDOYHOXDORMHQ�\ULW\VWHQ�OLLNHYDLKWR�RQ�QRXVVXW�\KWlMDNVRLVHVWL�YXRGHVWD������

DONDHQ��MD�DODQ�\ULW\NVHW�RGRWWDYDW�P\|QWHLVHQ�NHKLW\NVHQ�MDWNXYDQ�P\|V�WXOHYDLVXXGHVVD��

.XOXYDQ�YXRGHQ�HQVLPPlLVHQ�NROPHQ�NXXNDXGHQ�OLLNHYDLKGRQ�NDVYX�ROL�VXXULQWD�YXRGHQ�

�����MlONHHQ��6XXULQ�OLLNHYDLKWR�DODOOD�RQ�WHKW\�KHQNLO|VW|SDOYHOXLVWD�MD�KHQNLO|VW|YXRNUDXN�

VHVWD��/LLNH�HOlPlQ�SDOYHOXLVVD�\ULW\VWHQ�OLLNHYDLKWR�MD�KHQNLO|VW|Q�OXNXPllUl�RYDW�NDVYD�

QHHW�YLLPH�YXRVLQD��PLNl�RQ�RVLWWDLQ�SHUXVWXQXW�\ULW\VWHQ�MD�MXONLVKDOOLQQRQ�WHNHPLLQ�XONRLV�

WXNVLLQ��MRLVVD�VLLUUHW\W�WRLPLQQDW�QlN\YlW�DODOOD�\NVLW\LVHQ�VHNWRULQ�NDVYXQD��2Q�ROHWHWWDYDD��

HWWl�XONRLVWXVWHQ�PllUl�RQ�MR�KLLSXQXW��HLNl�NHKLW\V�VLWHQ�YlOWWlPlWWl�MDWNX�DLYDQ�\KWl�VXXUH�

QD�MDWNRVVD��7LHWRMHQNlVLWWHO\SDOYHOXLVVD�RKMHOPLVWRSXROHQ�QRXVX�RQ�MDWNXQXW�YDKYDQD�SH�

OLWHROOLVXXGHQ�YHWlPlQl��3HULQWHLVHPPLVVl�\ULW\NVLOOH�MD�MXONLVKDOOLQQROOH�WDUMRWWDYLVVD�WLHWR�

MHQNlVLWWHO\SDOYHOXLVVD�NDVYX�YDLKWHOHH�HQHPPlQ�\ULW\NVLWWlLQ��5DKRLWXV��MD�YDNXXWXVDODO�

OD�1RUGHDQ�SllNRQWWRULQ�VLLUURQ�PDKGROOLVHW�YlOLWW|PlW�MD�YlOLOOLVHW�YDLNXWXNVHW�WXOHYDW�QlN\�

PllQ�YDVWD�P\|KHPPLQ�

/RJLVWLLNND�DODOOD�WDYDUDOLLNHQWHHQ�PllUl�RQ�OLVllQW\Q\W�HULW\LVHVWL�VDWDPLVVD��MD�HVLPHU�

�

VHQWWLD��1RLQ�SXROHW�OLVllQW\QHHVWl�OLLNHQWHHVWl�VHOLWW\\�PDUNNLQDRVXXGHQ�NDVYXOOD��7DPPL�

�

�

JRQ�VDWDPDQ�WDYDUDOLLNHQWHHQ�PllUl�QRXVL�WRXNRNXXVVD������XXWHHQ�NXXNDXVLHQQlW\NVHHQ�

1RUG�6WUHDP����KDQNNHHQ�QHOMlVWl�ORJLVWLLNNDNHVNXNVHVWD��0DDOLLNHQWHHVVl�.HVNL�8XGHO�

ODPDDOOD�ROHYD�ORJLVWLLNNDNHVNLWW\Pl�ODDMHQWXX�WXOHYDLVXXGHVVD�HQWLVHVWllQ�Q\W�UDNHQWHLOOD�

MD�VXXQQLWWHLOOD�ROHYLHQ�ORJLVWLLNNDNHVNXVWHQ�P\|Wl��<PSlU\VNXQQLVVD�OLQMD�DXWR\KWH\NVLHQ�

KHLNHQW\PLQHQ�RQ�YDLNXWWDQXW�KHLNHQWlYlVWL�P\|V�SRVWL��MD�SDNHWWLNXOMHWXVWHQ�WRLPLWXNVLLQ��

7XOHYDLVXXGHVVD�NDVYXD�RQ�RGRWHWWDYLVVD�OLVlNVL�YLLKGH��MD�YLUNLVW\VSDOYHOXLVVD�VHNl�

PXLVVD�SDOYHOXLVVD��MRLVVD�HULW\LVHVWL�NRWLWDORXNVLHQ�MD�\NVLW\LVWHQ�NXOXWWDMLHQ�RVWDPDW�SDOYH�

OXW�OLVllQW\YlW��9LLPH�YXRVLQD�HULW\LVHVWL�OLLNXQWDSDOYHOXLGHQ�N\V\QWl�RQ�QRXVVXW��(XURPll�

UlLVHVWL�N\VHLVHW�SDOYHOXW�HLYlW�YLHOl�PXRGRVWD�PHUNLWWlYll�RVDD�NRNRQDLVWXRWDQQRVWD��PXW�

WD�HVLPHUNLNVL�NXOWWXXUL��MD�XUKHLOXSDOYHOXLGHQ�OLLNHYDLKWR�RQ�QRLQ�QHOLQNHUWDLVWXQXW�YLLPHLVHQ�

���YXRGHQ�DLNDQD�NRNR�PDDVVD��MRWHQ�VXKWHHOOLVHW�NDVYXRVXXGHW�RYDW�KXRPDWWDYLD��6RVL�

DDOL��MD�WHUYH\VSDOYHOXLGHQ�PHUNLW\V�MD�VXKWHHOOLQHQ�RVXXV�WXRWDQQRVWD�WXOHH�MDWNRVVD�OLVllQ�

W\PllQ�HULW\LVHVWL�\PSlU\VNXQQLVVD�YlHVW|UDNHQWHHQ�PXXWWXHVVD��

7RXNRNXXVVD������MXONDLVWXQ�W\|��MD�HOLQNHLQRPLQLVWHUL|Q�$OXHHOOLQHQ�PDWNDLOXWLOLQSL�

WR��UDSRUWLQ�PXNDDQ�8XGHOOHPDDOOH�NRKGLVWXL�YXRQQD������NRNR�PDDQ�PDWNDLOXN\V\QQlV�

Wl�OlKHV�SXROHW�MD�PDWNDLOXWRLPLDORMHQ�WXRWRNVHVWD����SURVHQWWLD������PUG��HXURD���0DW�
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NDLOXQ�RVXXV�8XGHQPDDQ�%.7�VWD�ROL��������2Q�NXLWHQNLQ�KXRPLRLWDYD��HWWl�YDUVLQ�VXX�

UL�RVD�KHQNLO|OLLNHQWHHQ�SDOYHOXMD�NRNR�PDDVVD�WXRWWDYLHQ�\ULW\VWHQ�OLLNHYDLKGRVWD�NLUMDWDDQ�

8XGHQPDDQ�WRLPLSDLNNRLKLQ��

7LODVWRNHVNXNVHQ�YXRGHQ������HQQDNNRWLHWRMHQ�PXNDDQ�8XGHOODPDDOOD�ROL�YLLPH�YXRQ�

QD�����������\|S\PLVWl�PDMRLWXVOLLNNHLVVl��MRND�PHUNLWVL�������QRXVXD�HGHOOLVYXRGHVWD��

(ULW\LVHVWL�XONRPDLVWHQ�YLHUDLGHQ�\|S\PLVHW�OLVllQW\LYlW��MD�NDQVDODLVXXNVLVWD�VXXULQ�NDVYX�

VHNl�VXKWHHOOLVHVWL�HWWl�PllUlOOLVHVWL�ROL�.LLQDQ�MD�<KG\VYDOWRMHQ�NDQVDODLVWHQ�\|S\PLVLV�

Vl��8XVLPDD�HURWWXX�HULW\LVHVWL�XONRPDLVWHQ�PDWNDLOLMRLGHQ�WlUNHLPSlQl�NRKWHHQD�6XRPHV�

VD��VLOOl����SURVHQWWLD�XONRPDLVLVWD�\|S\PLVLVWl�NLUMDWWLLQ�8XGHOODPDDOOD��<|S\PLVWHQ�Pll�

�

VD��.880$�DOXHHOOD�MD�LWlLVHOOl�8XGHOODPDDOOD��<PSlU\VNXQQLVVD�PDWNDLOXD�NDVYDWWDYDQD�

�

NDXSXQNLVHXGXQ�XONRSXROHOOH��.RQJUHVVLYLHUDLGHQ�PHUNLW\V�DODOOD�RQ�PHUNLWWlYl��VLOOl�NHV�

NLPllUlLQHQ�NRQJUHVVLYLHUDV�MlWWll�6XRPHHQ�QRLQ�YLLVL�NHUWDD�HQHPPlQ�UDKDD�NXLQ�WD�

�

�

JLQ�KRWHOOLNDSDVLWHHWLQ�NDVYX�DXWWDD�DOXHWWD�MDWNRVVD�NLOSDLOHPDDQ�\Kl�SDUHPPLQ�VXXULVWD�

NDQVDLQYlOLVLVWl�NRQJUHVVHLVWD��

�

�

NXVWDMDD�MD�YXRGHQ������DOXVVD�YDOPLVWXQHHQ�/lQVLWHUPLQDDOL���Q�P\|Wl�PDWNXVWDMDPll�

ULHQ�WRLYRWDDQ�\Kl�NDVYDYDQ�

.DXSDQ�DODQ�PXUURV�HOL�NDQVDLQYlOLVHQ�MD�NRWLPDLVHQ�NLOSDLOXQ��WRLPLQWRMHQ�WHKRVWDPL�

VHQ��DXWRPDWLVDDWLRQ�MD�GLJLWDOLVDDWLRQ�PXNDQDDQ�WXRPDW�PXXWRNVHW�YDLNXWWDYDW�WlOOl�KHW�

WDORXGHQ�SRVLWLLYLVHVWD�VXKGDQWHHVWD��.DXSDQ�OLLWWR�HQQXVWDD�YXRVLOOH������MD������VHNl�

YlKLWWlLV��HWWl�WXNNXNDXSDVVD�YDLQ�PDOWLOOLVWD���±��SURVHQWLQ�OLLNHYDLKGRQ�NDVYXD��HLNl�DODQ�

NRNRQDLVW\|OOLV\\GHQ�ROHWHWD�QRXVHYDQ��.DXSXQJLVWXPLQHQ�MD�YlHVW|QOLVl\V�WXOHYDW�OLVll�

PllQ�DVLDNNDLGHQ�MD�W\|SDLNNRMHQ�PllULl�NDVYXNHVNXNVLVVD�SLWNlOOl�WlKWlLPHOOl��MD�8XGHO�

ODPDDOOD�QHWWRYDLNXWXNVHQ�NDXSDQ�PXUURNVHQNLQ�NDQVVD�ROHWHWDDQ�S\V\YlQ�SRVLWLLYLVHQD��

/LLNHYDLKGROWDDQ�WXNNXNDXSDQ�VHNWRUL�RQ�8XGHOODPDDOOD�YlKLWWlLVNDXSSDD�VXXUHPSDD��PXWWD�

\ULW\VWRLPLSDLNNRMHQ�MD�KHQNLO|VW|Q�PllUlVVl�YlKLWWlLVNDXSSD�RQ�VXXUHPSDD��8XGHQPDDQ�

NRNRQDLVSDONNDVXPPD��HOL�W\|QWHNLM|LOOH�PDNVHWWXMHQ�EUXWWRSDONNRMHQ�VXPPD��NDVYRL�YXR�

GHQ������WDPPL�V\\VNXXVVD�HQLWHQ�YXRGHQ������MlONHHQ��-RV�NDVYX�MDWNXX�VDPDQVXXQ�

WDLVHQD��YRL�P\|V�VH�WXNHD�P\|V�NDXSDQ�DODQ�P\|QWHLVWl�NHKLW\VWl�

<OHLVHQl�WUHQGLQl�RQ�NDXSSDNHVNXVWHQ�SlUMllPLQHQ�NHVNXVWD�DOXHHQ�WDYDUDWDORMD�SD�

UHPPLQ��MD�SllNDXSXQNLVHXGXOOD�RQNLQ�VXXQQLWWHLOOD�YLHOl�OLVlUDNHQWDPLVWD�YLLPH�YXRVLHQ�

DLNDQD�MR�WHKW\MHQ�PHUNLWWlYLHQ�LQYHVWRLQWHMD�OLVlNVL��.DXSDQ�DODOOD�RQ�WDSDKWXPDVVD�VLLUW\�

Pl�SHULQWHLVHPPLVWl�NDXSSDNHVNXNVLVWD�NRKWL�XXGHQODLVLD�VXXUNHVNLWW\PLl��MRLVVD�\KGLVW\�

YlW�NDXSSD��YLLKGH��MD�HOlP\VWRLPLQWD��MRXNNROLLNHQQH�VHNl�VRVLDDOL��MD�WHUYH\VSDOYHOXW��.H�

�

�

WHLV|OOLV\\V�RQ�QRVWHWWX�WlUNHlNVL�WHHPDNVL��MD�NDXSSDNHVNXNVHQ�VXXQQLWWHOXXQ�RWHWWLLQ�PX�
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NDDQ�SDLNDOOLVLD�LKPLVLl��2PDDQ�K\YLQYRLQWLLQ�SDQRVWDPLQHQ�RQ�SLWNlQ�DMDQ�WUHQGL��PLNl�WXR�

SDOYHOXWXRWDQQRQ�OLVlNVL�NDVYXD�PDKGROOLVHVWL�P\|V�NDXSDQ�DODOOD�

8XGHOODPDDOOD�RQ�WHKW\�YLLPH�YXRVLHQ�DLNDQD�XVHLWD�DOXHHOOLVHVWL�MD�NDQVDOOLVHVWL�PHU�

NLWWlYLl�LQYHVWRLQWHMD�MD�XXVLD�KDQNNHLWD�RQ�HGHOOHHQ�VXXQQLWHOPLVVD��1RLQ�PLOMDUGLQ�HXURQ�

NDXSSDNHVNXVKDQNNHLWD�RYDW�YXRGHQ������V\NV\OOl�YDOPLVWXYD�5(',�MD������V\NV\OOl�

YDOPLVWXYD�7ULSOD��/LVlNVL�XXGHQ�.LYLVW|Q�NDXSSDNHVNXNVHQ�HQVLPPlLVHQ�YDLKHHQ�UD�

NHQWDPLVHQ�RQ�PllUl�DONDD�HQVL�YXRQQD��-RXOXNXXVVD������YDOPLVWXYDQ�.HVNXVWDNLU�

MDVWR�2RGLQ�NXVWDQQXVDUYLR�RQ�QRLQ�����PLOMRRQDD�HXURD��<OL�����PLOMRRQDQ�HXURQ�UH�

PRQWLQ�OlSLNl\QHHQ�2O\PSLDVWDGLRQLQ�RYHW�DYDXWXYDW�YXRQQD�������,QIUDVWUXNWXXULKDQN�

NHLVWD�QRLQ�����PLOMDUGLD�PDNVDYD�/lQVLPHWURQ�HQVLPPlLQHQ�RVD�YDOPLVWXQHH�NXOXYDQD�

�

PDOOD�RQ�Nl\QQLVVl�DVHPDQ�KLVWRULDQ�PLWWDYLQ�ODDMHQQXVKDQNH��MRVVD�WHUPLQDDOLD�ODD�

MHQQHWDDQ�NDLNNLDDQ���������QHOL|PHWULOOl��.DLNNLDDQ�����PLOMRRQDD�HXURD�PDNVDYD�LQ�

YHVWRLQWL�RQ�YDOPLV�YXRQQD�������7XOHYLVWD�LQIUDVWUXNWXXULKDQNNHLVWD�5DLGH�-RNHULQ�VHNl�

.UXXQXVLOWRMHQ�UDNHQWDPLQHQ�DONDD�DOXVWDYDQ�DUYLRQ�PXNDDQ�YXRQQD�������7HROOLVXXGHQ�

LQYHVWRLQQHLVWD�PHUNLWWlYLPSlQl�RQ�3RUYRRQ�.LOSLODKGHQ�����PLOMRRQDD�HXURD�PDNVDYD�

XXVL�YRLPDODLWRV��MRND�RQ�NRNRQDLVXXGHVVDDQ�YDOPLV�YXRGHQ������NHVlOOl��8XGHOODPDDO�

OD�RQ�OLVlNVL�Nl\QQLVVl�XVHLWD�XVHDPPDQ�N\PPHQHQ�PLOMRRQDQ�HXURQ�LQYHVWRLQWHMD��NXWHQ�

%RUHDOLNVHQ�LQYHVWRLQQLW�.LOSLODKGHQ�ODLWRNVLVVDDQ��/LGOLQ�ORJLVWLLNNDNHVNXV�-lUYHQSllVVl��

NDXSSDNHVNXV��7HUYH\GHQKXROORQ�LQYHVWRLQQHLVWD�PHUNLWWlYLPPlW�RYDW�UDNHQWHLOOD�ROHYD�

8XVL�/DVWHQVDLUDDOD������PLOMRRQDD�HXURD��MD�6LOWDVDLUDDOD��MRQND�UDNHQQXVW\|W�DONDYDW�

DONXYXRQQD�����������PLOMRRQDD�HXURD��

.DQVDOOLVWHQ�KDQNNHLGHQ�OLVlNVL�8XVLPDD�NHUll�P\|V�XONRPDLVLD�LQYHVWRLQWHMD��.RQVXOW�

WL\KWL|�(<�Q�1RUGLF�$WWUDFWLYHQHVV�±UDSRUWLQ�PXNDDQ�YXRQQD������6XRPHHQ�WHKG\LVWl�VXR�

ULVWD�LQYHVWRLQQHLVWD�NDNVL�NROPDVRVDD�NRKGLVWXL�8XGHQPDDQ�DOXHHOOH��8XVLPDD�ROL�(XURR�

SDVVD�\KGHNVlQQHNVL�KRXNXWWHOHYLQ�PHWURSROLDOXH�SURMHNWLHQ�PllUlOOl�PLWDWWXQD�MD�VXRUL�

HQ�LQYHVWRLQWLHQ�OXNXPllUl�8XGHOODPDDOOD�QRXVL������HGHOOLVYXRGHVWD��$OXHHOOLVWHQ�WRLPL�

MRLGHQ�PXNDDQ�XKNLD�NDQVDLQYlOLVWHQ�\ULW\VWHQ�8XGHOOHPDDOOH�VLMRLWWXPLVHVVD�RYDW�RVDDYDQ�

W\|YRLPDQ�VDDWDYXXGHQ�YDUPLVWDPLQHQ��SLWNlW�OXSDSURVHVVLW�VHNl�HULW\LVHVWL�GDWDNHVNXVWHQ�

RVDOWD�6XRPHQ�NRUNHD�HQHUJLDYHURWXV�YHUUDWWXQD�NLOSDLOLMDPDLKLQ�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

7LODVWRNHVNXNVHQ�W\|YRLPDWXWNLPXNVHQ�PXNDDQ�8XGHOODPDDOOD�ROL�YXRGHQ������WRLVHOOD�YXR�

VLQHOMlQQHNVHOOl�\KWHHQVl���������W\|OOLVWl���±���YXRWLDVWD�KHQNLO|l��/XNX�RQ�S\V\Q\W�VD�

PDQD�NXLQ�YLLPH�YXRQQD�VDPDDQ�DLNDDQ��9XRQQD������W\|OOLVWHQ�YXRVLNHVNLDUYR�NDVYRL�

������HGHOOLVHVWl�YXRGHVWD��8XGHQPDDQ���±���YXRWLDLGHQ�W\|OOLV\\VDVWHHQ�YXRVLNHVNLDU�

YR�ROL�YLLPH�YXRQQD������SURVHQWWLD��MRND�RQ�0DQQHU�6XRPHQ�DOXHLVWD�WRLVHNVL�VXXULQ��7RLPL�

DORLVWD�DOXHHQ�VXXULQ�W\|OOLVWlMl�RQ�\OLYRLPDLVHVWL�SDOYHOXDOD��MRND�W\|OOLVWL��������DOXHHQ�W\|OOL�

VLVWl��7XNNX��MD�YlKLWWlLVNDXSSD�RQ�WRLVHNVL�VXXULQ�W\|OOLVWlMl������SURVHQWLQ�RVXXGHOOD��7HROOL�

VXXV�W\|OOLVWll�������8XGHQPDDQ�W\|OOLVLVWl�MD�UDNHQWDPLQHQ������-XONLVKDOOLQQRVVD�W\|VNHQ�

WHOL�����MD�PDD���PHWVl��MD�NDODWDORXGHVVD�VHNl�NDLYRVWRLPLQQDVVD�������DOXHHQ�W\|OOLVLVWl��
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8XGHOODPDDOOD�WUHQGLQl�RQ�ROOXW�MR�SLGHPSllQ�W\|SDLNNRMHQ�MD�W\|QWHNLM|LGHQ�YlKLWWlLQHQ�

VLLUW\PLQHQ�WHROOLVXXGHVWD�MD�NDXSDQ�DODOWD�YDUVLQNLQ�SDOYHOXDORLOOH��PXWWD�P\|V�UDNHQWDPL�

VHHQ��9HUUDWWXQD�YXRWHHQ������SDOYHOXDORMHQ�RVXXV�W\|OOLVLVWl�RQ�QRXVVXW�����MD�UDNHQWD�

PLVHQ�RVXXV�����SURVHQWWL\NVLNN|l��9DVWDDYDVWL�W\|OOLVWHQ�RVXXV�RQ�ODVNHQXW�WXNNX��MD�Yl�

KLWWlLVNDXSDVVD�����MD�WHROOLVXXGHVVD�����SURVHQWWL\NVLNN|l��0XLOOD�DORLOOD�W\|OOLVWHQ�VXKWHHO�

OLQHQ�RVXXV�RQ�S\V\Q\W�VDPDOOD�WDVROOD��

8XGHOODPDDOOD�RQ�ROOXW�MR�SLGHPSllQ�NDVYDYD�W\|YRLPDSXOD�WLHW\LOOl�DPPDWWLDORLOOD��HLNl�

ROH�QlN\YLVVl��HWWl�W\|YRLPDQ�N\V\QWl�ODVNLVL�P\|VNllQ�OlKLWXOHYDLVXXGHVVD�QlLOOl�DORLOOD��

7(0�Q�DPPDWWLEDURPHWULQ�PXNDDQ�8XGHOODPDDOOD����SDKLPPLQ�W\|YRLPDSXODVWD�NlUVLYlV�

Wl�DPPDWWLQLPLNNHHVWl�VRVLDDOL��MD�WHUYH\GHQKXROORQ�QLPLNNHLWl�RQ�NXXVL��UDNHQQXVDODQ�QL�

PLNNHLWl�YLLVL�MD�PXLWD�SDOYHOXDORMHQ�QLPLNNHLWl�QHOMl��3DKLQ�W\|YRLPDSXOD�RQ�NRGLQKRLWDMLV�

WD��KDPPDVOllNlUHLVWl�MD�SXKHWHUDSHXWHLVWD�

7DORXGHOOLVHQ�NDVYXQ�MD�W\|YRLPDQ�N\V\QQlQ�MDWNXPLVHQ�P\|Wl�W\|OOLV\\GHQ�YRLGDDQ�ROHW�

WDD�QRXVHYDQ�P\|V�OlKLWXOHYDLVXXGHVVD��6\NV\Q������3N�\ULW\VEDURPHWULVVl������\ULW\N�

VLVWl�DUYLRL�\ULW\NVHQ�KHQNLO|NXQQDQ�PllUlQ�ROHYDQ�YXRGHQ�NXOXWWXD�VXXUHPSL�NXLQ�Q\N\L�

VLQ�������\ULW\NVLVWl�DUYLRL�PllUlQ�ROHYDQ�\KWl�VXXUL�MD�YDLQ�����DUYLRL�PllUlQ�ROHYDQ�SLH�

QHPSL�NXLQ�Q\N\LVLQ��6\NV\Q������EDURPHWULQ�PXNDDQ�MRND�QHOMlQQHVVl�\ULW\NVLVWl�W\|QWH�

NLMlPllUl�RQ�QRXVVXW�YXRGHQ�WDNDLVHHQ�YHUUDWWXQD��MD�YDLQ�MRND�N\PPHQHQQHVVl�W\|QWH�

NLMlPllUl�RQ�ODVNHQXW��

2VDDYDQ�W\|YRLPDQ�VDDWDYXXV�RQ�\OHLQHQ�KXROHQDLKH�\ULW\VWHQ�SLLULVVl��.XWHQ�\OHP�

SlQl�WRGHWWLLQ��\OL�NROPDQQHV�8XGHQPDDQ�WRLPLSDLNRLVWD�LOPRLWWDD�NRNHQHHQVD�UHNU\WRLQ�

WLRQJHOPLD��.HYllQ������3N�\ULW\VEDURPHWULVVl������8XGHQPDDQ�\ULW\NVLVWl�LOPRLWWL�W\|�

YRLPDQ�VDDWDYXXGHQ�ROHYDQ�\ULW\NVHQ�NDVYXQ�NDQQDOWD�HVWH�������\ULW\NVLVWl�LOPRLWWL�W\|�

YRLPDQ�VDDWDYXXGHQ�ROHYDQ�PHUNLWWlYl�HVWH�MD������LOPRLWWL�VHQ�UDMRLWWDYDQ�MRVVDLQ�PllULQ�

\ULW\NVHQ�NDVYXD��6\NV\Q������3N�\ULW\VEDURPHWULVVl�N\V\WWlHVVl�\ULW\NVHOOH�VRSLYDQ�W\|�

YRLPDQ�VDDWDYXXGHQ�NHKLWW\PLVWl�YLLPHLVHQ�NDKGHQ�YXRGHQ�DLNDQD�������YDVWDQQHLVWD�LO�

PRLWWL�\ULW\NVHOOH�VRSLYDQ�W\|YRLPDQ�VDDWDYXXGHQ�S\V\QHHQ�HQQDOODDQ�������LOPRLWWL�W\|�

YRLPDQ�VDDWDYXXGHQ�NHKLWW\QHHQ�MRQNLQ�YHUUDQ�WDL�PHUNLWWlYlVWL�KXRQRPSDDQ�VXXQWDDQ�MD�

�����LOPRLWWL�W\|YRLPDQ�VDDWDYXXGHQ�MRQNLQ�YHUUDQ�WDL�PHUNLWWlYlVWL�SDUHPSDDQ�VXXQWDDQ��

.\VH�RQ�VLWHQ�SLGHPSLNHVWRLVHVWD�RQJHOPDVWD�MD�WLODQQH�YRL�HGHOOHHQ�KXRQRQWXD��MRV�\ULW\V�

WHQ�VXKGDQQH�HQQXVWHHW�WRWHXWXYDW��0HUNLOOHSDQWDYDD�RQ�VH��HWWl�VDPDDQ�DLNDDQ��YLLPHL�

VHQ�NDKGHQ�YXRGHQ�DLNDQD��8XGHQPDDQ�W\|WW|P\\VDVWH�RQ�ROOXW�\OL�N\PPHQHQ�SURVHQWWLD��

MRWHQ�W\|WW|PlW�MD�W\|YRLPDD�WDUYLWVHYDW�\ULW\NVHW�HLYlW�Ql\Wl�NRKWDDYDQ�WRLVLDDQ�RSWLPDDOL�

VHVWL�8XGHOODPDDOOD��7(�WRLPLVWRQ�OLVllQW\QHHW�W\|WW|PLHQ�KDDVWDWWHOXW�RYDW�ROOHHW�NXQQLOOH�

DYXNVL��VLOOl�QLLGHQ�DYXOOD�W\|WW|PlW�RQ�S\VW\WW\�NDUWRLWWDPDDQ�QRSHDPPLQ��MD�NXQQDW�RYDW�

VDDQHHW�WLHGRQ�VLLWl��PLQNlODLVWD�W\|YRLPDD�KHLGlQ�DOXHHOODDQ�RQ�NXOODNLQ�KHWNHOOl�VDDWDYLOOD����

8XGHQPDDQ�PDDNXQQDQ�W\|SDLNNDRPDYDUDLVXXV�RQ�HULWWlLQ�NRUNHD��9XRQQD������

DOXHHOOD�VLMDLWVHYLHQ�W\|SDLNNRMHQ�MD�DOXHHQ�DVXYDQ�W\|OOLVHQ�W\|YRLPDQ�VXKGH�ROL��������

8XGHQPDDQ�XONRSXROHOWD�HQLWHQ�DOXHHOOD�Nl\GllQ�W|LVVl�/DKGHVWD��7DPSHUHHOWD�MD�7XUXV�

�

8XVLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OXNXPllUl�QRXVL�8XGHOODPDDOOD�YRLPDNNDDVWL�YXRVLQD�

�����MD�������7\|��MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ�PXNDDQ�YXRGHQ������HQVLP�
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PlLVHQ�SXROLVNRQ�DLNDQD�7\|��MD�HOLQNHLQRWRLPLVWRVVD�ROOHLGHQ�XXVLHQ�DYRLPLHQ�W\|SDLNNR�

MHQ�OXNXPllUl�RQ�QRXVVXW�HGHOOHHQ�����HGHOOLVYXRGHVWD��8XGHOODPDDOOD�ROL�XXVLD�DYRLPLD�

W\|SDLNNRMD�KHLQlNXXQ�DLNDQD��������HOL����������������HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��

(GHOOLVLVVl�OXYXLVVD�HL�ROH�RWHWWX�KXRPLRRQ�P\\QWLHGXVWDMLHQ�W\|SDLNNDLOPRLWXNVLD��VLOOl�YLL�

PH�YXRVLHQ�DLNDQD�WHKG\W�P\\QWLHGXVWDMLHQ�W\|SDLNNDLOPRLWXNVHW�YllULVWlYlW�WLODVWRMD�PHU�

NLWWlYlVWL��8XGHQPDDQ�(/<�NHVNXNVHQ�DOXHHOOH�VLMRLWWXL�KHLQlNXXQ�ORSXVVD��������NDLNLVWD�

PDDQ�XXVLVWD�DYRLPLVWD�W\|SDLNRLVWD��5XQVDDVWL�XXVLD�DYRLPLD�SDLNNRMD�ROL�PP��P\\MLHQ��WD�

ORQUDNHQWDMLHQ��UDKGLQNlVLWWHOLM|LGHQ��YDUDVWRW\|QWHNLM|LGHQ�VHNl�NLUYHVPLHVWHQ�DPPDWHLVVD��

PLNl�NXYDVWDD�K\YLQ�DOXHHQ�QRXVHYLD�WRLPLDORMD��NXWHQ�HVLPHUNLNVL�UDNHQWDPLVWD�MD�ORJLV�

�

PlQ�NXLQ�YXRWWD�DLNDLVHPPLQ��/XNXMD�WDUNDVWHOWDHVVD�Wl\W\\�KXRPLRLGD��HWWl�PXLGHQ�UHNU\�

WRLQWLNDQDYLHQ�PDUNNLQDRVXXGHW�RYDW�NDVYDQHHW�YLLPH�DLNRLQD��HLYlWNl�7\|��MD�HOLQNHLQRWRL�

PLVWRQ�OXYXW�YlOWWlPlWWl�DQQD�Wl\GHOOLVWl�NXYDD�W\|YRLPDQ�N\V\QQlVWl��

7HROOLVXXV�W\|OOLVWL�YXRQQD������8XGHOODPDDOOD�NHVNLPllULQ�YXRGHVVD��������KHQNHl��

7\|OOLVWHQ�PllUl�RQ�VHOYlVWL�YlKHQW\Q\W��MD�WUHQGL�RQ�MDWNXQXW�P\|V�YXRGHQ������HQVLP�

PlLVHOOl�SXROLVNROOD�KXROLPDWWD�OLLNHYDLKGRQ�YRLPDNNDDVWD�NDVYXVWD��(VLPHUNLNVL�YXRQQD�

�����W\|OOLVLl�ROL�NHVNLPllULQ�QRLQ����������6DPDDQ�DLNDDQ�MRWNLQ�\ULW\NVHW�RYDW�UDSRUWRL�

QHHW�W\|YRLPDQ�VDDWDYXXGHQ�RQJHOPLVWD��PLNl�QlN\\�HVLPHUNLNVL�PHWDOOLWHROOLVXXGHQ�SUR�

VHVVLW\|QWHNLM|LGHQ�XXVLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OXNXPllUlQ�OLVllQW\PLVHVVl�WlQl�YXRQ�

QD��/lQVL�8XGHOODPDDOOD�RQ�DOXHHQ�WRLPLMRLGHQ�PXNDDQ�QlKWlYLVVl�9DUVLQDLV�6XRPHQ�YH�

WRYRLPD�WHROOLVXXGHQ�W\|OOLVWHQ�VXKWHHQ��PXWWD�,Wl�8XGHOODPDDOOD�W\|YRLPDQ�VDDQWL�RQ�KHO�

SRWWXQXW�PXXWDPDQ�YXRGHQ�WDNDLVHVWD�WHNQRORJLDQWHROOLVXXGHQ�RVDOWD��7HROOLVXXGHVVD�W\|Q�

WHNLM|LGHQ�NHVNL�LNl�RQ�YHUUDWWDLQ�NRUNHD��MRND�YRL�P\|V�RVDOWDDQ�OLVlWl�W\|YRLPDWLODQWHHQ�

RQJHOPDOOLVXXWWD�MDWNRVVD��

7\|OOLVWHQ�PllUl�UDNHQQXVDODOOD�ROL�YXRQQD������NHVNLPllULQ��������KHQNHl��$ODQ�OLL�

NHYDLKGRQ�NDVYXQ�P\|Wl�P\|V�W\|OOLV\\V�RQ�QRXVVXW�YXRGHQ������DONXYXRGHQ�DLNDQD��.X�

OXYDQ�YXRGHQ�WRLVHOOD�YXRVLQHOMlQQHNVHOOl�W\|OOLV\\V�ROL�������KHQNHl�HQHPPlQ�NXLQ�YLLPH�

YXRQQD�YDVWDDYDQD�DLNDQD��5DNHQQXVDODOOD�RQ�PHUNLWWlYl�W\|YRLPDSXOD�HVLPHUNLNVL�EHWR�

QLUDNHQWDMLVWD�MD�UDXGRLWWDMLVWD��WDORQUDNHQWDMLVWD��NLUYHVPLHKLVWl�MD�SXWNLDVHQWDMLVWD��5DNHQ�

WDPLVHQ�DODOOD�\ULW\VWHQ�WXRWDQQRQ�MD�VLWHQ�P\|V�W\|YRLPDQ�N\V\QQlQ�YRL�ROHWWDD�QRXVH�

YDQ�WDL�S\V\YlQ�YlKLQWllQ�WlPlQKHWNLVHOOl�WDVROOD��5DNHQQXVOLLWRQ�N\VHO\Q�PXNDDQ�8XGHQ�

PDDQ�DOXHHOOD�MlUMHVWl\W\QHLGHQ�SllXUDNRLWVLMRLGHQ�WDORQUDNHQQXVW\|PDLGHQ�W\|QWHNLM|LVWl�

QRLQ�MRND�QHOMlV�RQ�XONRPDDODLQHQ��NXQ�YLHOl�YXRQQD������8XGHOODPDDOOD�MRND�NROPDV�UD�

NHQQXVW\|QWHNLMl�ROL�XONRPDDODLQHQ��2VXXGHQ�SLHQHQW\PLQHQ�MRKWXQHH�PRQLVWD�V\LVWl��NX�

WHQ�HVLPHUNLNVL�9LURQ�RPLHQ�UDNHQWDPLVPDUNNLQRLGHQ�HOS\PLVHVWl��MRQND�MRKGRVWD�XONRPDL�

VHQ�W\|YRLPDQ�VDDWDYXXV�RQ�YlKHQW\Q\W�

3DOYHOXDODW�W\|OOLVWLYlW�YXRQQD������NHVNLPllULQ���������KHQNHl��MRLVWD���������W\|V�

NHQWHOL�OLLNH�HOlPlQ�SDOYHOXLVVD�MD���������KHQNHl�WHUYH\V��MD�VRVLDDOLSDOYHOXLVVD��0\|V�

SDOYHOXDORLOOD�W\|OOLV\\V�RQ�QRXVVXW�MD�W\|OOLVLl�RQ��������HQHPPlQ�NXLQ�YXRQQD������VD�

PDDQ�DLNDDQ��/RJLVWLLNDQ�DODOOD�YDUDVWRW\|QWHNLM|LGHQ�UHNU\WRLQQLW�RYDW�QRXVVHHW�PHUNLWWl�

YlVWL�NDKGHQ�YXRGHQ�DMDQ��9XRGHQ������WRLVHOOD�YXRVLQHOMlQQHNVHOOl�YDUDVWRW\|QWHNLMlQ�

XXVLD�DYRLPLD�SDLNNRMD�8XGHOODPDDOOD�ROL�����HOL������HQHPPlQ�HGHOOLVYXRGHQ�YDVWDD�

YDDQ�DMDQNRKWDDQ�YHUUDWWXQD��7XOHYDLVXXGHVVD�WRLPLQWRMHQ�DXWRPDWLVRLQQLQ�HGHWHVVl�UHN�
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U\WRLQWLWDUSHHW�MD�W\|OOLVWHQ�PllUl�WXOHYDW�PDKGROOLVHVWL�YlKHQW\PllQ��.\V\QWll�RQ�OLVlNVL�

UXQVDDVWL�NXRUPD�DXWRQ�MD�HULNRLVDMRQHXYRMHQ�NXOMHWWDMLVWD��6RVLDDOL��MD�WHUYH\GHQKRLWRDODO�

OD�ODVWHQWDUKDRSHWWDMLHQ��ODVWHQKRLWRW\|QWHNLM|LGHQ�MD�OlKLKRLWDMLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OX�

NXPllUlW�RYDW�NDLNNHLQ�VXXULPSLD��/DVWHQWDUKDRSHWWDMLHQ�W\|YRLPDSXOD�RQ�ROOXW�NURRQLQHQ�

MR�SLGHPSllQ��PXWWD�NRXOXWXNVHQ�DORLWXVSDLNNRMD�RQ�OLVlWW\��5DYLQWROD�DODOOD�NRNNLHQ�MD�WDU�

MRLOLMRLGHQ�N\V\QWl�RQ�HGHOOHHQ�VXXUWD�MD�P\|V�NRNNLHQ�W\|YRLPDSXOD�RQ�ROOXW�MR�SLGHPSllQ�

NURRQLVWD��HULW\LVHVWL�VHVRQNLDLNRLQD��

7\|��MD�HOLQNHLQRPLQLVWHUL|Q�$OXHHOOLQHQ�PDWNDLOXWLOLQSLWR��UDSRUWLQ�PXNDDQ�PDWNDLOXQ�ODV�

NHQQDOOLQHQ�W\|OOLV\\V�8XGHOODPDDOOD�ROL��������KHQNLO|l�YXRQQD�������7\|OOLV\\V�ODVNHWDDQ�

NHUWRPDOOD�WRLPLDODQ�W\|OOLVHW�PDWNDLOXQ�RVXXGHOOD��MROORLQ�VDDGDDQ�NDUNHD�DUYLR�VLLWl�NXLQ�

ND�VXXUL�RVD�W\|OOLVLVWl�SDOYHOHH�PDWNDLOLMRLWD��.XQ�PDWNDLOLMRLGHQ�PllUl�RQ�OLVllQW\Q\W�YLL�

�

GHQQlN|LVHVWL�NDVYDQXW�HQWLVHVWllQ��

8XGHQPDDQ�\OHLQHQ�NRXOXWXVWDVR�RQ�6XRPHQ�NRUNHLQWD�NRXOXWXVWDVRLQGHNVLQ��9.70��

PXNDDQ��7UHQGLQl�YLLPHLVHQ����YXRGHQ�DLNDQD�RQ�ROOXW�WXWNLQQRQ�VXRULWWDQHLGHQ�MD�NRUNHD�

DVWHHQ�NRXOXWHWWXMHQ�OXNXPllULHQ�MD�VXKWHHOOLVWHQ�RVXXNVLHQ�OLVllQW\PLQHQ��.RUNHD�DVWHHQ�

WXWNLQQRQ�VXRULWWDQHLGHQ�RVXXV�\OL����YXRWLDLVWD�RQ�QRXVVXW�8XGHOODPDDOOD�����SURVHQWWL\NVLN�

N|l�YXRVLHQ������MD������YlOLOOl��MD�OXNXPllUlLVHVWL�NRUNHDNRXOXWHWWXMHQ�PllUl�RQ�NDVYDQXW�

��������KHQNLO|OOl��6DPDOOD�LOPDQ�SHUXVDVWHHQ�MlONHLVWl�WXWNLQWRD�ROHYLHQ�KHQNLO|LGHQ�OXNXPll�

Ul�MD�VXKWHHOOLQHQ�RVXXV�RQ�ODVNHQXW�WDVDLVHVWL��9XRQQD���������SURVHQWLOOD�\OL����YXRWLDLVWD�

HL�ROOXW�SHUXVDVWHHQ�MlONHLVWl�WXWNLQWRD��.RXOXWXVWDVRQ�\OHLQHQ�QRXVX�8XGHOODPDDOOD�YXRVLHQ�

�����MD������YlOLOOl�RQ�NXLWHQNLQ�ROOXW�KLHPDQ�ORLYHPSDD�NXLQ�NRNR�6XRPHVVD�NHVNLPllULQ�

7RLVHQ�DVWHHQ�RSSLODLWRVWHQ�KRXNXWWHOHYXXWWD�Wl\W\\�WDYDOOD�WDL�WRLVHOOD�S\VW\l�OLVll�

PllQ��PLNlOL�WXRWDQWR�MD�W\|SDLNDW�KDOXWDDQ�WXOHYDLVXXGHVVD�Wl\WWll�DOXHHQ�QXRULOOD��3HONNl�

XXVLHQ�RSLVNHOLMRLGHQ�PllUlQ�OLVllQW\PLQHQ�HL�NXLWHQNDDQ�WDNDD�RVDDYDQ�W\|YRLPDQ�VDDWD�

YXXWWD��YDDQ�P\|V�DPPDWLOOLVHVWD�NRXOXWXNVHVWD�YDOPLVWXQHLGHQ�W\|OOLVW\PLVHHQ�Wl\W\\�NLLQ�

QLWWll�KXRPLRWD��7LODVWRNHVNXNVHQ�YXRGHQ������WLHWRMHQ�PXNDDQ�8XGHOODPDDOOD�DPPDWLO�

OLVHQ�WXWNLQQRQ�VXRULWWDQHLVWD����SURVHQWWLD�ROL�W\|WW|PlQl�YXRGHQ�NXOXWWXD�YDOPLVWXPLVHV�

WDDQ��PLNl�RQ�\OL�NROPH�NHUWDD�HQHPPlQ�NXLQ�YXRQQD�������(VLPHUNLNVL�WHNQLLNDQ�DORLO�

OD�YXRWWD�DLHPPLQ�YDOPLVWXQHLGHQ�W\|WW|P\\VSURVHQWWL�ROL�\OL����SURVHQWWLD��7HROOLVXXGHVVD�

RQ�ROOXW�MR�DLHPPLQ�SXKHWWD�YDVWDYDOPLVWXQHLGHQ�RVDDPLV��MD�RSSLPLVWDVRQ�ODVNXVWD��MRQND�

MRKGRVWD�\ULW\NVHW�VXRVLYDW�MRNR�RSSLVRSLPXVNRXOXWXNVLD�WDL�NRXOXWWDYDW�LWVH�XXGHW�W\|QWH�

NLMlQVl��.DLNNL�NRXOXWXVDVWHHW�KXRPLRLWXQD�YXRWWD�DLHPPLQ�YDOPLVWXQHLGHQ�W\|WW|P\\VDV�

WH�ROL�VXXULQWD�WLHWRMHQNlVLWWHO\��MD�WLHWROLLNHQQHDORLOOD��WHNQLLNDQ�DORLOOD�VHNl�KXPDQLVWLVLOOD�MD�

WDLGHDORLOOD��MRLVVD�NDLNLVVD�W\|WW|P\\VDVWH�ROL������

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|��MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ�WLHWRMHQ�PXNDDQ�8XGHOODPDDOOD�ROL�W\|WW|PLl�

W\|QKDNLMRLWD�PDDOLV�NHVlNXXVVD������NHVNLPllULQ���������7\|WW|PLHQ�PllUl�RQ�ODVNHQXW�

YXRGHQWDNDLVHVWD��������KHQNLO|OOl��HOL�ODVNXD�RQ�WDSDKWXQXW���������7\|WW|PLHQ�OXNXPll�

Ul�RQ�ODVNHQXW�HQLWHQ�/RYLLVDQ����������MD�5DDVHSRULQ����������VHXWXNXQQLVVD��.HVlNXXQ�

ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL��������
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7\|QYlOLW\VWLODVWRMHQ�YHUWDDPLQHQ�HGHOOLVYXRWHHQ�RQ�WlQl�YXRQQD�RQJHOPDOOLVWD�MRKWXHQ�

YXRQQD������OLVllQW\QHLVWl�W\|WW|PLHQ�W\|QKDNLMRLGHQ�KDDVWDWWHOXLVWD��7\|QKDNLMDW�KDDVWD�

WHOODDQ�MD�KHLGlQ�W\|OOLVW\PLVVXXQQLWHOPDQVD�WDUNLVWHWDDQ�DLQD�NROPHQ�NXXNDXGHQ�\KGHQ�

MDNVRLVHQ�W\|WW|P\\GHQ�MlONHHQ��/LVllQW\QHHW�KDDVWDWWHOXW�RYDW�SDOMDVWDQHHW�W\|KDOOLQQRQ�

WLODVWRLVWD�XVHLWD�KHQNLO|LWl��MRWND�RYDW�W\|OOLVW\QHHW�WDL�VLLUW\QHHW�W\|YRLPDQ�XONRSXROHOOH�MR�

W\|QKDNLMRLGHQ�MRXNRVWD�PHUNLWllQ�NXLWHQNLQ�YXRQQD������WDSDKWXQHHNVL��YDLNND�W\|WW|P\\V�

ROLVL�SllWW\Q\W�MR�DLHPPLQ��7\|YRLPDQ�N\V\QQlQ�NDVYHWWXD�YLLPH�MD�WlQl�YXRQQD��RQ�W\|WW|�

P\\GHQ�ODVNXVVD�WDSDKWXQXW�OLVllQW\QHLGHQ�KDDVWDWWHOXMHQ�YDLNXWXNVHQ�OLVlNVL�P\|V�WRGHO�

OLVWD�W\|OOLVW\PLVWl��PXWWD�QLLGHQ�NHVNLQlLVHQ�VXKWHHQ�DUYLRLPLQHQ�RQ�YDLNHDD��7LODVWRNHVNXN�

VHQ�W\|YRLPDWXWNLPXNVHQ�PXNDDQ�8XGHQPDDQ�W\|WW|P\\VDVWH�ROL�NXOXYDQ�YXRGHQ�WRLVHOOD�

YXRVLQHOMlQQHNVHOOl��������7\|WW|PLHQ�OXNXPllUl�RQ�ODVNHQXW�������HGHOOLVHVWl�YXRGHVWD��

0\|V�YLUUDVVD�\OL���NXXNDXGHQ�W\|WW|P\\WHHQ�QlN\\�VHOYLl�PXXWRNVLD��9LUWD�NHUWRR��NXLQ�

ND�PRQL�NROPH�NXXNDXWWD�VLWWHQ�W\|WW|PlNVL�LOPRLWWDXWXQXW�RQ�W\|WW|PlQl���NXXNDXWWD�LOPRLW�

WDXWXPLVHQVD�MlONHHQ��<OL�NROPHQ�NXXNDXGHQ�MlONHHQ�W\|WW|PlQl�ROHYLHQ�RVXXV�W\|WW|PlN�

VL�LOPRLWWDXWXQHLVWD�RQ�ODVNHQXW�WlQl�MD�YLLPH�YXRQQD��HOL�W\|WW|PlW�Ql\WWlYlW�W\|OOLVW\YlQ�

DLHPSDD�QRSHDPPLQ��MD�W\|WW|P\\VMDNVRW�NHVWlYlW�VLWHQ�O\K\HPPlQ�DLNDD��9XRGHQ������

WRLVHOOD�NYDUWDDOLOOD�NHVNLPllULQ�SXROHW�W\|WW|PLNVL�LOPRLWWDXWXQHLVWD�ROL�HGHOOHHQ�W\|WW|PLQl�

NROPHQ�NXXNDXGHQ�MlONHHQ��NXQ�HORNXXVVD�������RVXXGHQ�ROOHVVD�NRUNHLPPLOODDQ��NDNVL�

NROPDVRVDD�W\|WW|PlNVL�LOPRLWWDXWXQHLVWD�ROL�W\|WW|PlQl�YLHOl�NROPHQ�NXXNDXGHQ�MlONHHQ��

$PPDWWLU\KPLWWlLQ�WDUNDVWHOWXQD�HQLWHQ�W\|WW|PLl�NRNR�DOXHHOOD�ROL�DPPDWWHLKLQ�OXRNLWWH�

OHPDWWRPLHQ����������MD�HULW\LVDVLDQWXQWLMRLGHQ����������DPPDWWLU\KPLVVl��(ULW\LVDVLDQWXQWL�

8XGHOODPDDOOD��0XLVVD�VHXWXNXQQLVVD�UDNHQQXV���NRUMDXV��MD�YDOPLVWXVW\|QWHNLM|LGHQ�VHNl�

�

VLQJLQ�VHXWXNXQQDQ�MD�NRNR�DOXHHQ�VXKWHHOOLVWD�RVXXWWD�VXXUHPSLD��

3LWNlDLNDLVW\|WW|PLl�DOXHHOOD�ROL�W\|QYlOLW\VWLODVWRQ�PXNDDQ�PDDOLV�NHVlNXXVVD������NHV�

NLPllULQ���������PLNl�RQ�����������������YlKHPPlQ�NXLQ�VDPDDQ�DLNDDQ�YXRQQD�������

3LWNlDLNDLVW\|WW|PLLQ�NXXOXYDW�YlKLQWllQ�\OL�YXRGHQ�\KGHQMDNVRLVHVWL�W\|WW|PlQl�W\|QKDNL�

MD�ROOHHW�KHQNLO|W��8XGHQPDDQ�NDLNLVWD�W\|WW|PLVWl������SURVHQWWLD�RQ�SLWNlDLNDLVW\|WW|PLl��

3LWNlDLNDLVW\|WW|PLHQ�OXNXPllUl�QRXVL�MDWNXYDVWL�YXRGHVWD������DONDHQ�NXOXYDQ�YXRGHQ�

DONXXQ�VDDNND��MD�P\|V�SLWNlDLNDLVW\|WW|PLHQ�VXKWHHOOLQHQ�RVXXV�NDLNLVWD�W\|WW|PLVWl�QRXVL�

OlKHV�\KWlMDNVRLVHVWL��.RUNHLPPLOODDQ�RVXXV�ROL������V\\VNXXVVD��MROORLQ��������W\|WW|PLV�

Wl�ROL�SLWNlDLNDLVW\|WW|PLl��3LWNlDLNDLVW\|WW|PLVWl�QRLQ�NROPDQQHV�RQ�\OL����YXRWLDLWD��.XOX�

YDQD�YXRQQD�WUHQGLQl�RQ�SLWNlDLNDLVW\|WW|PLHQ�PllUlQ�VHNl�VXKWHHOOLVHQ�RVXXGHQ�QRSH�

DKNR�ODVNX��PLNl�RQ�YDVWRLQ�SLWNlDLNDLVW\|WW|P\\GHVVl�QRUPDDOLVWL�HVLLQW\Yll�YlKLWWlLVWl�

PXXWRVWD��/LVllQW\QHHW�W\|WW|PLHQ�KDDVWDWWHOXW�QlN\YlW�VHOYlVWL�P\|V�SLWNlDLNDLVW\|WW|PL�

HQ�OXNXPllUlVVl��3RVLWLLYLVWD�SLWNlDLNDLVW\|WW|P\\GHQ�WUHQGHLVVl�RQ�VH��HWWl�YLUWD�SLWNlDL�

NDLVW\|WW|P\\WHHQ�RQ�SLHQHQW\Q\W��HOL�\Kl�KDUYHPSL�W\|W|Q�SllW\\�SLWNlDLNDLVW\|WW|PlNVL���

5DNHQQHW\|WW|PLHQ�RVXXV�W\|WW|PLVWl�ROL�YXRGHQ������WRLVHOOD�YXRVLQHOMlQQHNVHOOl�

8XGHOODPDDOOD�VDPD�NXLQ�NRNR�PDDVVD�NHVNLPllULQ�����SURVHQWWLD��5DNHQQHW\|WW|PLNVL�

ODVNHWDDQ�SLWNlDLNDLVW\|WW|PlW��ULQQDVWHLVHW�SLWNlDLNDLVW\|WW|PlW�HOL�WRLVWXYDW\|WW|PlW��YLL�

PHLVHQ����NXXNDXGHQ�DLNDQD�\KWHHQVl�YlKLQWllQ����NXXNDXWWD�W\|WW|PlQl�W\|QKDNLMDQD���
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SDOYHOXLOWD�W\|WW|PlNVL�MllQHHW����NXXNDXGHQ�NXOXWWXD�SDOYHOXQ�SllWW\PLVHQ�MlONHHQ�XXGHO�

OHHQ�W\|WW|PlQl�W\|QKDNLMDQD��MD�SDOYHOXLOWD�XXVLOOH�SDOYHOXLOOH�VLMRLWWXQHHW��YlKLQWllQ�WRLVWD�

NHUWDD�MRVVDNLQ�SDOYHOXVVD�MD�HGHOWlYlQ����NXXNDXGHQ�DLNDQD�\KWHHQVl����NXXNDXWWD�MRNR�

W\|WW|PlQl�W\|QKDNLMDQD�WDL�MRVVDNLQ�SDOYHOXVVD���0\|V�UDNHQQHW\|WW|PLHQ�OXNXPllUl�RQ�

ODVNHQXW�YLLPHLVHQ�YXRGHQ�DLNDQD�MD�UDNHQQHW\|WW|PLl�ROL�PDDOLV�NHVlNXXVVD������W\|Q�

YlOLW\VWLODVWRQ�PXNDDQ�8XGHOODPDDOOD�NHVNLPllULQ���������3LGHPSLNHVWRLVHQD�WUHQGLQl�RQ�

ROOXW�UDNHQQHW\|WW|PLHQ�OXNXPllUlQ�OLVllQW\PLQHQ�VDPDQDLNDLVHVWL�W\|WW|P\\GHQ�NDVYXQ�

NDQVVD��VLOOl�YLLPHLVHQ����YXRGHQ�DLNDQD�UDNHQQHW\|WW|PLHQ�OXNXPllUl�RQ�OlKHV�NDNVLQ�

NHUWDLVWXQXW��5DNHQQHW\|WW|PLHQ�VXKWHHOOLQHQ�RVXXV�W\|WW|PLVWl�RQ�NXLWHQNLQ�WlOOl�KHWNHOOl�

VDPDOOD�WDVROOD�NXLQ����YXRWWD�VLWWHQ��

7\|QYlOLW\VWLODVWRQ�PXNDDQ�DOOH����YXRWLDLWD�W\|WW|PLl�W\|QKDNLMRLWD�ROL�DOXHHOOD�YXRGHQ�

�����WRLVHOOD�YXRVLQHOMlQQHNVHOOl�NHVNLPllULQ�������KHQNLO|l��PLNl�RQ����������������Yl�

KHPPlQ�NXLQ�YXRWWD�DLHPPLQ��0\|V�DOOH����YXRWLDLGHQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�

DOOH����YXRWLDDVWD�W\|YRLPDVWD�ODVNL�YXRGHQ������HQVLPPlLVHQ�SXROLVNRQ�DLNDQD�KXRPDW�

WDYDVWL�YHUUDWWXQD�HGHOOLVYXRWHHQ��MD�PDDOLV�NHVlNXXVVD�DOOH����YXRWLDDVWD�W\|YRLPDVWD�NHV�

NLPllULQ��������ROL�W\|WW|PlQl��0\|V�QXRUWHQ�W\|WW|PLHQ�NRKGDOOD�YLUUDVVD�\OL���NXXNDXGHQ�

W\|WW|P\\WHHQ�RQ�VHOYll�SXGRWXVWD�HGHOOLVHHQ�YXRWHHQ�YHUUDWWXQD��HOL�P\|V�QXRUHW�W\|OOLVW\�

YlW�QRSHDPPLQ�NXLQ�DLHPPLQ��MRQND�MRKGRVWD�W\|WW|P\\VMDNVRW�RYDW�NHVNLPllULQ�O\KHPSLl�

8ONRPDDODLVLD�W\|WW|PLl�W\|QKDNLMRLWD�DOXHHOOD�ROL�PDDOLV�NHVlNXXVVD������NHVNLPll�

ULQ���������HOL�������KHQNLO|l����������YlKHPPlQ�NXLQ�HGHOOLVHQ�YXRQQD��8ONRPDDODLVWHQ�

W\|WW|PLHQ�OXNXPllUl�MD�VXKWHHOOLQHQ�RVXXV�NDLNLVWD�W\|WW|PLVWl�W\|QKDNLMRLVWD�RQ�NDVYD�

QXW�YLLPHLVHQ�N\PPHQHQ�YXRGHQ�DLNDQD��.XQ�NDLNNLHQ�W\|WW|PLHQ�OXNXPllUl�RQ����YXR�

GHQ�DLNDQD�QRLQ�NDNVLQNHUWDLVWXQXW��RQ�XONRPDDODLVWHQ�W\|WW|PLHQ�PllUl�NDVYDQXW��������

PLVWl�MRKWXHQ�XONRPDDODLVWHQ�RVXXV�NDLNLVWD�W\|WW|PLVWl�RQ�NDVYDQXW�����SURVHQWWL\NVLNN|l�

���YXRGHQ�WDNDLVHVWD��2VLWWDLQ�OLVllQW\Q\WWl�W\|WW|P\\WWl�VHOLWWll�P\|QWHLVHQ�WXUYDSDLNND�

SllW|NVHQ�VDDQHLGHQ�VLLUW\PLQHQ�8XGHOOHPDDOOH��7\|OOLVW\PLQHQ�WlOODLVLVVD�WDSDXNVLVVD�WD�

SDKWXX�XVHLQ�RSLVNHOXQ�WDL�7(�WRLPLVWRQ�SDOYHOXQ�NDXWWD��MRWHQ�W\|OOLVW\PLVHW�QlN\YlW�WLODV�

WRLVVD�YDVWD�P\|KHPPLQ��0DDKDQPXXWWDMLHQ�W\|OOLVW\PLVWl�DMDWHOOHQ�SRVLWLLYLVWD�RQ�DYRLQWHQ�

W\|SDLNNRMHQ�OLVllQW\PLQHQ�SDOYHOX��MD�UDNHQQXVDODOOD�DYXVWDYLHQ��UXWLLQLOXRQWHLVWHQ�WDL�Yl�

KlQ�NRXOXWXVWD�YDDWLYLHQ�WHKWlYLHQ�SDULVVD��1lPl�DPPDWLW�WRLPLYDW�SHULQWHLVHVWL�QLLQ�VDQRW�

WXLQD�VLVllQWXORDPPDWWHLQD��MRLGHQ�NDXWWD�RQ�PDKGROOLVWD�SllVWl�PXNDDQ�W\|PDUNNLQRLOOH��

9XRGHQ������HQVLPPlLVHOOl�SXROLVNROOD�W\|WW|P\\V�RQ�ODVNHQXW�QRLQ����SURVHQWWLD�YHU�

UDWWXQD�YXRWHHQ�������-RV�W\|WW|P\\GHQ�ODVNX�S\V\\�P\|V�ORSSXYXRQQD�VDPDOOD�WDVRO�

OD��YRL�W\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNXPllUl�8XGHOODPDDOOD�ODVNHD�YXRGHQ������YLLPHLVLQl�

NXXNDXVLQD�DOOH��������KHQNLO|Q��7\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNXPllUl�ROL�8XGHOODPDDOOD�

DOOH��������KHQNLO|l�YLLPHNVL�WRXNRNXXVVD�������
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0lQWVlOl��1XUPLMlUYL��3RUQDLQHQ��6LXQWLR��7XXVXOD��/RKMD��.DUNNLOD��9LKWL��6LSRR

NDVYRL��������KHQNLO|OOl��9XRGHQ������NHVlNXXQ�ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL�
�������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL��������

+HOVLQJLQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

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

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

5DDVHSRULQ�VHXWXNXQWD

5DDVHSRULQ�VHXWXNXQQDVVD�DVXL�YXRGHQ������NHVlNXXQ�ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�YlKHQ�
Q\VWl�ROL�����KHQNLO|l��9XRGHQ������NHVlNXXQ�ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL�
�������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL���������

5DDVHSRULQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

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

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

3RUYRRQ�VHXWXNXQWD
$VNROD��0\UVN\Ol��3XNNLOD��3RUYRR��6LSRR

3RUYRRQ�VHXWXNXQQDVVD�DVXL�YXRGHQ������NHVlNXXQ�ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�YlKHQ�
Q\VWl�ROL����KHQNLO|l��9XRGHQ������NHVlNXXQ�ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL�
������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL�������

3RUYRRQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�
YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

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

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �
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/RYLLVDQ�VHXWXNXQWD
/DSLQMlUYL��/RYLLVD

/RYLLVDQ�VHXWXNXQQDVVD�ROL�YXRGHQ������NHVlNXXQ�ORSXVVD��������KHQNLO|l��9XRGHQ�DLNDQD�YlHVW|�
YlKHQL�����KHQNLO|OOl��9XRGHQ������NHVlNXXQ�ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL�
�������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL�����

/RYLLVDQ�VHXWXNXQWD
7LODQQH�Q\W�YHUUDWWXQD�

YXRGHQ�WDNDLVHHQ

7LODQQH���NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�Q�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

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

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �


