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7lPl�RSDV�RQ�HSlYLUDOOLQHQ�VXRPHQQRV�&ROHJLR�GH�5HJLVWUDGRUHV�GH�OD�3URSLHGDG�\�0HUFDQWLOHV�GH�(VSDxDQ
MXONDLVHPDVWD� HVLWWHHVWl� ´+RZ� WR� EX\� D� KRPH� LQ� 6SDLQ� VWHS� E\� VWHS�� &RQVXPHU� VHFXULW\� LQ� UHDO� HVWDWH
SXUFKDVHV´��(8�NXOXWWDMDQHXYRQWD�HL�YDVWDD�HVLWWHHQ�VLVlOO|VWl��(VLWWHHQ�HVSDQMDQ��MD�HQJODQQLQNLHOLVLl�YHUVLRLWD
YRL� WLODWD�PDNVXWWD�(8�NXOXWWDMDQHXYRQQDVWD��ZZZ�KHO�IL�HX�NXOXWWDMDQHXYRQWD���(VSDQMDQ���HQJODQQLQ���VDNVDQ�
MD� UDQVNDQNLHOLVHW� YHUVLRW� RYDW� VDDWDYLOOD� P\|V� 3')�PXRGRVVD� &ROHJLR� GH� 5HJLVWUDGRUHV� GH� OD� 3URSLHGDG� \
0HUFDQWLOHV�GH�(VSDxDQ�LQWHUQHW�VLYXLOOD�RVRLWWHHVVD�KWWS���ZZZ�UHJLVWUDGRUHV�RUJ�
6XRPHQQRNVHQ�NXUVLYRLGXW�RVDW�RQ�OLVlWW\�NllQQ|VYDLKHHVVD�VHOYHQQ\NVHNVL�MD�\PPlUWlPLVWl�KHOSRWWDPDDQ�
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/XNLMDOOH
.LLQQHODLQRMD� NRVNHYD� (VSDQMDQ� ODLQVllGlQW|� YHOYRLWWDD� NLLQWHLVW|�� MD� NDXSSDUHNLVWHULHQ
SLWlMLl� DQWDPDDQ� NXOXWWDMLOOH� WLHWRD� WRLPLDODDQVD� OLLWW\YLVWl� DVLRLVWD�� 9HOYRLWH� NRVNHH
\NVLWWlLVWHQ� UHNLVWHULQSLWlMLHQ� RKHOOD� P\|V� DODQ� OLLWWRMD�� MRLGHQ� \KWHQl� QLPHQRPDLVHQD
WHKWlYlQl�RQ�SDOYHOOD�RPDOOD�WRLPLDODOODDQ�P\|V�\NVLW\LVKHQNLO|LWl�MD�HULW\LVHVWL�NXOXWWDMLD�MD
YDOYRD�KHLGlQ�HWXMDDQ�
(VSDQMDQ� NLLQWHLVW|�� MD� NDXSSDUHNLVWHULQSLWlMLHQ� OLLWRQ� WHKWlYLLQ� NXXOXX� NXOXWWDMLHQ
VXRMDDPLVHVWD� KXROHKWLPLQHQ�� /LLWRVVD� RQ� WlWl� YDUWHQ� HULW\LQHQ� NXOXWWDMDQVXRMD\NVLNN|�
MRQND� MRKWDMD� NXXOXX� OLLWRQ� KDOOLWXNVHHQ�� /LLWROOD� RQ� WRLPLSDLNDW� P\|V� (VSDQMDQ� LWVH�
KDOOLQWRDOXHLOOD�
/LLWWR�MD�VHQ�DOXHHOOLVHW�WRLPLSDLNDW�SDOYHOHYDW�NXOXWWDMLD�PRQHQODLVLVVD�DVLRLVVD�MD�Wl\WWlYlW
VLWHQ� ODNLVllWHLVHQ�NXOXWWDMDQVXRMDYHOYRLWWHHQVD��/LLWROOD�RQ�P\|V� WXWNLPXVWRLPLQWDD�� MD� VH
MlUMHVWll�WRLPLDODDQVD�OLLWW\YLl�NRQIHUHQVVHMD�MD�WDSDKWXPLD�
1\W�NlVLOOl�ROHYD�RSDV�RQ� WDUNRLWHWWX�DYXNVL�QLLOOH�� MRWND�VXXQQLWWHOHYDW�DVXQQRQ�RVWDPLVWD
(VSDQMDVWD�� $VXQWRNDXSDW� RYDW� XVHDOOH� NXOXWWDMDOOH� VXXULPSLD� OLLNHWRLPLD�� MRLKLQ� KlQ
NRVNDDQ� U\KW\\�� 2SSDDVWD� RQ� KDOXWWX� WHKGl� PDKGROOLVLPPDQ� KHOSSROXNXLQHQ�� MD� VLNVL
YLLWWDXNVHW�ODLQNRKWLLQ�RQ�HQLPPlNVHHQ�MlWHWW\�SRLV�
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���0LVWl�WLHWRD�VDD"
7lUNHLPSLl�NLLQWHLVW|NDXSSRLKLQ�OLLWW\YlQ�WLHGRQ�OlKWHLWl�RYDW�

$��.LLQWHLVW|UHNLVWHULQ�SLWlMlW
.LLQWHLVW|UHNLVWHULQ� SLWlMLHQ� YHOYROOLVXXNVLLQ� NXXOXX� DQWDD� NXOXWWDMLOOH� WLHWRD� VLLWl�� PLOODLVLD
PHUNLQW|Ml� UHNLVWHULLQ� RQ� WHKW\�� 5HNLVWHULPHUNLQQ|LVWl� NXOXWWDMD� VDD� WLHWRD� NRKWHHQ
RLNHXGHOOLVHVWD� WLODQWHHVWD�� MROOD� WDUNRLWHWDDQ�PP�� WLHWRMD� VLLWl�� NXND� DVXQQRQ� RPLVWDD�� MD
RQNR� DVXQQRQ� Nl\W|OOH� PDKGROOLVHVWL� DVHWHWWX� UDMRLWXNVLD�� 5HNLVWHULVVl� RQ� P\|V� NXYDXV
NRKWHHVWD� MD� WLHGRW� DVXQQRQ� PDNVXLVWD� MD� UDVLWWHLVWD�� 5HNLVWHULVWl� LOPHQHH� P\|V�� RQNR
DVXQWR� RVD� MRWDLQ� VXXUHPSDD� RPDLVXXVPDVVDD�� HVLP�� VXRPDODLVWD� DVXQWR�RVDNH\KWL|Wl
YDVWDDYDD�
.XOXWWDMD�YRL�S\\Wll�UHNLVWHULQSLWlMlOWl� LOPRLWXVOXRQWHLVHQ�UHNLVWHULRWWHHQ��RPLVWXVRLNHXV�� MD
UDVLWHWRGLVWXNVHQ�WDL�NLLQWHLVW|VHOYLW\NVHQ��5HNLVWHULQSLWlMlOWl�VDD�WLHWRMD�P\|V�VXXOOLVHVWL�
D��,OPRLWXVOXRQWRLQHQ�UHNLVWHULRWH
,OPRLWXVOXRQWRLVHQ� UHNLVWHULRWWHHQ� WLODDPLQHQ� RQ� HQLWHQ� Nl\WHWW\�� HGXOOLVLQ� MD� QRSHLQ� WDSD
VDDGD� WLHWRD� UHNLVWHULVVl� ROHYLVWD� PHUNLQQ|LVWl�� ,OPRLWXVOXRQWHLQHQ� UHNLVWHULRWH� VLVlOWll
WLHGRW��MRWND�RYDW�YRLPDVVD�RWWHHQ�DQWDPLVKHWNHOOl�
,OPRLWXVOXRQWHLQHQ�UHNLVWHULRWH�VLVlOWll�NXYDXNVHQ�DVXQQRVWD��WLHGRQ�VHQ�VLMDLQQLVWD��SLQWD�
DODVWD� MD� VLLWl�� PLOODLVWD� RVDD� VXXUHPPDVWD� RPDLVXXVPDVVDVWD� DVXQWR� PDKGROOLVHVWL
HGXVWDD�� 2WWHHVWD� LOPHQHH� OLVlNVL�� NRVNHHNR� NRKGHWWD� MRQNLQ� KDOOLQQROOLQHQ� WRLPL� �HVLP�
UDNHQQXVVXRMHOX�� MD� NXXOXNR� VLLKHQ� PDKGROOLVHVWL� VLYXUDNHQQXNVLD�� 2WWHHVVD� P\|V
PDLQLWDDQ� DVXQWRD�PDKGROOLVHVWL� UDVLWWDYDVWD� NLLQQHODLQDVWD�� MD� MRV� ODLQDD� RQ�� LOPRLWHWDDQ
SllRPDQ� MD� NRURQ� PllUl� MD� PXXW� KRLWRNXOXW�� 2WWHHVVD� WRGHWDDQ� P\|V� NRKGHWWD
PDKGROOLVHVWL� NRVNHYDW� WRLPHQSLGH��\P��NLHOORW� MD� UDMRLWXNVHW� VHNl� LOPRLWHWDDQ�� Nl\GllQN|
NLLQWHLVW|VWl� PDKGROOLVHVWL� RLNHXWWD�� ,OPRLWXVOXRQWRLVHVWD� UHNLVWHULRWWHHVWD� VHOYLlYlW� P\|V
DVXQQRVWD�SHULWWlYlW�YHURW�MD�PDNVXW�VHNl�PXXW�RVWDMDQ�WDUYLWVHPDW�WLHGRW�
.XOXWWDMDQ� RQ� K\Yl� WLHWll�� HWWl� UHNLVWHULVVl� RQ� UXQVDDVWL�PXXWDNLQ� DMDQ�P\|Wl� NHUW\Q\WWl
WLHWRD�� ,OPRLWXVOXRQWHLVHHQ�RWWHHVHHQ�HL� NXLWHQNDDQ�VLVlOO\WHWl� NXLQ�QH� WLHGRW�� MRWND� ODLVVD
RQ� NDWVRWWX� NDXSDQWHNRD� YDUWHQ� WDUSHHOOLVLNVL�� .RVND� NXOXWWDMD� NXLWHQNLQ� VDDWWDD� NDLYDWD
P\|V�PXLWD� WLHWRMD�� KlQHOOl� RQ� RLNHXV� QLPHQRPDLVHVWL� S\\Wll� QLLWl�� .XOXWWDMD� YRL� HVLWWll
WLHWRMHQ�DQWDPLVWD�NRVNHYDQ�S\\QQ|Q�P\|V�NLUMDOOLVHVWL�NDWVRHVVDDQ�VHQ�DLKHHOOLVHNVL�
,OPRLWXVOXRQWHLVHVWD� UHNLVWHULRWWHHVWD� SRLV� MlWHWWlYLl� WLHWRMD� RYDW� PP�� PDKGROOLVHQ
VXXUHPPDQ� RPDLVXXVPDVVDQ� RLNHXGHOOLQHQ� WDL� \KWL|PXRWR�� NLLQQHODLQDQ� WDL� SDQWWDXNVHQ
WDYDQRPDLVHW� HKGRW�� DLHPSLHQ� OXRYXWXVWHQ� \KWH\GHVVl� PDNVHWXW� KLQQDW�� VDDQWRSHUXVWH�
VLLUWlMlQ�KHQNLO|WLHGRW�MD�SlLYlPllUlW��MRLQD�UHNLVWHULPHUNLQQlW�RQ�WHKW\�
5HNLVWHULQSLWlMlQ� SXROHHQ� NDQQDWWDD� NllQW\l� DLQD�� MRV� NDXSDQ� VXKWHHQ� RQ� ROHPDVVD
SLHQLQWlNLQ�HSlVHOY\\WWl��5HNLVWHULQSLWlMl�HL�NXLWHQNDDQ�VDD�LOPRLWWDD�NXOXWWDMDOOH�RPLVWDMDQ
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KHQNLO|WLHWRMD�� MRWND� RQ� ODLOOD� VllGHWW\� VDODVVD� SLGHWWlYLNVL�� 1lLWl� RYDW� PP�� RPLVWDMDQ
RVRLWHWLHGRW�� WLHGRW� RPLVWDMDQ�PDKGROOLVHVWL� VXRULWWDPLVWD� UDQJDLVWXNVLVWD�� WLHWR� VLLWl�� RQNR
RPLVWDMD� V\QW\Q\W� DYLROLLWRVVD� YDL� DYLROLLWRQ� XONRSXROHOOD� VHNl� PLKLQ� XVNRQQROOLVHHQ
\KG\VNXQWDDQ�KlQ�PDKGROOLVHVWL�NXXOXX�
,OPRLWXVOXRQWHLVHQ� UHNLVWHULRWWHHQ� YRL� WLODWD� VXRUDDQ� VHQ� WXRPLRSLLULQ� UHNLVWHULQSLWlMlOWl�
MRVVD�NRKGH�VLMDLWVHH��2WWHHQ�VDD�P\|V�PLOWl�WDKDQVD�PXXOWD�UHNLVWHULQSLWlMlOWl��MRLWD�RQ�HUL
SXROLOOD� (VSDQMDD� \KWHHQVl� WXKDWNXQWD�� 5HNLVWHULQSLWlMLOOl� RQ� \KWH\V� WRLVLLQVD� MD� KH
N\NHQHYlW� KDQNNLPDDQ� NXOXWWDMDOOH� WLHGRW� PLVWl� WDKDQVD� (VSDQMDVVD� VLMDLWVHYDVWD
NLLQWHLVW|VWl�
,OPRLWXVOXRQWRLVHOOD�UHNLVWHULRWWHHOOD�HL�ROH�VDPRMD�RLNHXVYDLNXWXNVLD�NXLQ�RPLVWXVRLNHXV��MD
UDVLWHWRGLVWXNVHOOD�� ,OPRLWXVOXRQWRLQHQ� UHNLVWHULRWH�RQ� WLHGRQDQWRRQ� ULQQDVWHWWDYD�DVLDNLUMD�
MROOD� HL� YDUPHQQHWD� UHNLVWHULVVl� ROHYLD� PHUNLQW|Ml�� ,OPRLWXVOXRQWRLQHQ� UHNLVWHULRWH� RQ
\NVLW\LQHQ� DVLDNLUMD�� MRND� HL� VLGR� XONRSXROLVLD�� 6HQ� YXRNVL� NDQQDWWDD� DLQD� WLODWD� RPLVWXV�
RLNHXV��MD�UDVLWHWRGLVWXV��NXQ�N\VH�RQ�DVXQWRNDXSDQ�NDOWDLVHVWD�PLWWDYDVWD�OLLNHWRLPHVWD�
E��2PLVWXVRLNHXV��MD�UDVLWHWRGLVWXV
7LODDPDOOD�RPLVWXVRLNHXV��MD�UDVLWHWRGLVWXNVHQ�VDD�YDUPHPSDD�WLHWRD�UHNLVWHULVVl�ROHYLVWD
PHUNLQQ|LVWl�� 2PLVWXVRLNHXV�� MD� UDVLWHWRGLVWXNVHVVD� UHNLVWHULQSLWlMl� YLUNDYDVWXXOODDQ
YDUPHQWDD�� HWWl� WRGLVWXNVHVVD� DQQHWXW� WLHGRW� YDVWDDYDW� UHNLVWHULLQ� WHKW\Ml� PHUNLQW|Ml�
5HNLVWHULQSLWlMl� RQ� DLQRD� YLUDQRPDLQHQ�� MROOD� RQ� YDOWXXGHW� YDUPHQWDD� UHNLVWHULPHUNLQQlW�
2PLVWXVRLNHXV�� MD� UDVLWHWRGLVWXV� VLVlOWll� \OHHQVl� P\|V� WLHGRW� UHNLVWHULPHUNLQW|MHQ
PXXWRNVLVWD� PXWWD� HL� HGHOOl� PDLQLWWXMD� KHQNLO|WLHWRMD� RPLVWDMLVWD�� 2PLVWXVRLNHXV�� MD
UDVLWHWRGLVWXV�RQ�MXONLQHQ�DVLDNLUMD�� LOPRLWXVOXRQWHLQHQ�UHNLVWHULRWH�WDDV�RQ�YDUPHQWDPDWRQ
\NVLW\LQHQ�DVLDNLUMD�
F��.LLQWHLVW|VHOYLW\V
.XOXWWDMD�YRL�NLUMDOOLVHVWL�S\\Wll� UHNLVWHULQSLWlMll� ODDWLPDDQ�NRKWHHVWD�NLLQWHLVW|VHOYLW\NVHQ�
6HOYLW\V�YRL�ROOD�OXRQWHHOWDDQ�VLWRYD�WDL�VLWRXPXNVHWWD�DQQHWWX��.LLQWHLVW|VHOYLW\V�YRL�NRVNHD
NLLQWHLVW|Q� WDL� VLLKHQ� OLLWW\YlQ� RLNHXGHQ� UHNLVWHULQ� PXNDLVWD� RLNHXGHOOLVWD� WLODQQHWWD�
PHQHWWHO\l��MROOD�UHNLVWHULPHUNLQQlW�YRLGDDQ�WDUNRLWXNVHQPXNDLVLPPLQ�VDDWWDD�DMDQ�WDVDOOH�
WDL� MRQNLQ� WLHW\Q� OXRNLWWHOXQ� YDLNXWXNVLD�� .LLQWHLVW|VHOYLW\V� DQQHWDDQ� NLUMDOOLVHQD�
.LLQWHLVW|VHOYLW\V�NXLWHQNLQ�VLWRR�YDLQ�VHQ�ODDWLQXWWD�UHNLVWHULQSLWlMll�MD�YDLQ�QLLQ�NDXDQ�NXLQ
UHNLVWHULWLHGRW�S\V\YlW�PXXWWXPDWWRPLQD�
G��5HNLVWHULQSLWlMlQ�VXXOOLVHW�WLHGRQDQQRW
5HNLVWHULQSLWlMl� RQ� S\\GHWWlHVVl� YHOYROOLQHQ� VXXOOLVHVWL� DQWDPDDQ� WLHWRMD� MD� QHXYRPDDQ
UHNLVWHULQ� WRLPLDODDQ� NXXOXYLVVD� DVLRLVVD�� 6XXOOLVHVWL� DQQHWWDYDW� WLHGRW� YRLYDW� NRVNHD
RPLVWXVRLNHXGHQ�UHNLVWHU|LPLVWl��VLWl��PLWHQ�OXRNLWXNVHVWD�YRLGDDQ�YDOLWWDD��WDL�VLWl��PLNl�RQ
HULODLVWHQ�WDUNRLWXVSHULHQ�NDQQDOWD�VRSLYLQ�UHNLVWHU|LQWLWDSD�
5HNLVWHULQSLWlMl�RQ�YHOYROOLQHQ�DQWDPDDQ�VXXOOLVWD�QHXYRQWDD�SlLYLWWlLQ� YlKLQWllQ�NDKGHQ
WXQQLQ�DMDQ��6XXOOLVLVWD�WLHGRQDQQRLVWD�HL�SHULWl�PDNVXD��NLUMDOOLVLQD�WRLPLWHWWDYDW�WLHGRW�RYDW
PDNVXOOLVLD�
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%��1RWDDULW
1RWDDUL�LQVWLWXXWLR� RQ� \NVLW\LVKHQNLO|Q� RLNHXVWXUYDQ� SHUXVWD� (VSDQMDVVD�� 1RWDDULQ
WHKWlYlQl� RQ� KXROHKWLD� VLLWl�� HWWl� RVDSXROWHQ� WDKGRQLOPDXNVHW� NLUMDWDDQ� MXONLVHHQ
DVLDNLUMDDQ�RLNHLQ�MD�HWWl�DVLDNLUMDVWD�WXOHH�WRGLVWXVYRLPDLQHQ�MD�ODLQ�PXNDDQ�ODDGLWWX�
1RWDDUL� RQ� LWVHQlLQHQ� DPPDWLQKDUMRLWWDMD�� MRND� QHXYRR� RVDSXROLD� MD� VHOYLWWll� KHLOOH
VXXQQLWHOWXXQ� OLLNHWRLPHHQ� OLLWW\Yll� ODLQVllGlQW|l�� 1RWDDUL� ODDWLL� VRSLPXNVHQ� PROHPSLHQ
VRSLMDSXROWHQ�WRLYRPXVWHQ�PXNDLVHVWL��1RWDDULQ�ODDWLPD�NDXSSDNLUMD�RQ�P\|V�WDYDQRPDLVLQ
SHUXVWH�DVXQWRNDXSDQ�PHUNLWVHPLVHNVL�NLLQWHLVW|UHNLVWHULLQ�
1RWDDULQ� YDOLWVHH� \OHHQVl� VH� RVDSXROL�� MRND� PDNVDD� QRWDDULQ� SDONNLRQ�� -RV� P\\Ml� WRLPLL
NLLQWHLVW|DODOOD� DPPDWWLPDLVHVWL� WDL� VRSLPXNVHVVD� Nl\WHWllQ� \OHLVLl� VRSLPXVHKWRMD�
QRWDDULQ�YDOLWVHH�RVWDMD�
(QQHQ� NDXSSDNLUMDQ� DOOHNLUMRLWWDPLVWD� QRWDDUL� S\\Wll� NLLQWHLVW|UHNLVWHULQ� SLWlMlOWl
LOPRLWXVOXRQWRLVHQ� UHNLVWHULRWWHHQ�� MRVWD� LOPHQHH� NRKWHHQ� RLNHXGHOOLQHQ� WLODQQH
UHNLVWHULWLHWRMHQ� PXNDDQ�� 0HQHWWHO\Q� DQVLRVWD� RVWDMD� VDD� RVWRSlLYlQ� WLODQWHHQ� PXNDLVHQ
WLHGRQ�DVXQQRQ�RLNHXGHOOLVHVWD�WLODQWHHVWD�MD�YlOWW\\�YLLPH�KHWNHQ�LNlYLOWl�\OOlW\NVLOWl�

&��9LUDOOLVHW�DVLDPLHKHW
9LUDOOLQHQ� DVLDPLHV� RQ� LWVHQlLQHQ� DPPDWLQKDUMRLWWDMD�� MRND� DYXVWDD� DVLDNLUMRMHQ
SURVHVVRLQQLVVD� NDXSDQWHRQ� MlONHHQ�� $VLDPLHV� PP�� HVLWWll� DVXQWRNDXSSDD� NRVNHYDQ
VRSLPXNVHQ� YHURWRLPLVWRVVD� MD� WHNHH� KDNHPXNVHQ� YHURQ� PllUllPLVHVWl� VHNl� HVLWWll
DVLDNLUMDW� PDDUHNLVWHULVVl� MD� NXQQDOOLVKDOOLQWRYLUDQRPDLVLVVD�� $VLDPLHV� P\|V� WRLPLWWDD
DVLDNLUMDW�NLLQWHLVW|UHNLVWHULLQ�MD�KXROHKWLL�VLLWl��HWWl�QH�UHNLVWHU|LGllQ��9LUDOOLVHQ�DVLDPLHKHQ
Nl\WWlPLQHQ�RQ�VXRVLWHOWDYDD�YDLNNDNDDQ�HL�SDNROOLVWD��9LUDOOLVHQ�DVLDPLHKHW�SDOYHOXW�RYDW
PDNVXOOLVLD�

'��$VLDQDMDMDW
$VLDQDMDMD� RQ� LWVHQlLQHQ�� WRLPLOXYDQ� VDDQXW� ODLQRSSLQXW� DPPDWLQKDUMRLWWDMD�� $VLDQDMDMD
DQWDD� ODLQRSLOOLVLD� QHXYRMD� KlQHW� SDONDQQHHOOH� RVDSXROHOOH� MD� SHUHKW\\� OLLNHWRLPHHQ
WRLPHNVLDQWDMDQVD�HWXD�VLOPlOOl�SLWlHQ��$VLDQDMDMDD�RQ�K\Yl�Nl\WWll�VLOORLQ��NXQ�OLLNHWRLPHW
RYDW�QLLQ�PXWNLNNDLWD��HWWHL�NXOXWWDMDQ�NDQQDWD�U\KW\l�QLLKLQ�RPLQ�SlLQ��$VLDQDMDMDQ�YRL�YDOLWD
PLHOHQVl�PXNDDQ��$VLDQDMDMDQ�SDONNLRQ�PDNVDD�VH�RVDSXROL��MRND�RQ�KlQHW�SDONDQQXW�

(��0\\MlW
/DNL�YHOYRLWWDD�NLLQWHLVW|QYlOLWWlMLNVL�NDWVRWWDYDW�P\\MlW�DQWDPDDQ�RVWDMLOOH�NRKWHLVWD�NDWWDYDW
WLHGRW�� .LLQWHLVW|QYlOLWWlMll� OLVlNVL� VLWRYDW� WLHGRW�� MRLWD� KlQ� RQ� LOPRLWWHOXVVDDQ� DQWDQXW�
0\\MlQ�RQ�OLVlNVL�WRLPLWHWWDYD�RVWDMDOOH�MlOMHPSlQl�WDUNDVWHOWDYDW�DVLDNLUMDW�
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���(QQHQ�VRSLPXNVHQ�DOOHNLUMRLWWDPLVWD

$��.LLQWHLVW|Q�NXQWRWDUNDVWXV
.LLQWHLVW|Q�NXQWR�RQ�V\\Wl�WDUNDVWDD�LWVH��9DLQ�VLWHQ�NXOXWWDMD�YRL�YDUPLVWXD�VLLWl��HWWl�NRKGH
RQ� DQQHWWXMHQ� WLHWRMHQ� PXNDLQHQ� MD� YDVWDD� KlQHQ� WDUSHLWDDQ� MD� RGRWXNVLDDQ�� 0LNllQ
YLUDOOLQHQ�WDL�PXX�DVLDNLUMD�HL�NHUUR��PLVVl�NXQQRVVD�DVXQWR�RQ��NXLQND�YDORLVD�VH�RQ��PLWHQ
PHOXLVDVVD�SDLNDVVD�VH�VLMDLWVHH��PLOODLVWD�QDDSXUXVWR�RQ�WDL�PLOODLVHW�SDOYHOXW�MD�\KWH\GHW
DOXHHOOD� RQ�� 1lLKLQ� VHLNNRLKLQ� RQ� LWVH� WXWXVWXWWDYD� YRLGDNVHHQ� WHKGl� KDUNLWXQ
RVWRSllW|NVHQ��-RV�MRNLQ�DVLD�YDLNXWWDD�RXGROWD��VLLWl�NDQQDWWDD�KXRPDXWWDD�P\\MlOOH��-RV
P\\MlQ� DQWDPD� VHOLW\V� HL� W\\G\Wl�� NDQQDWWDD� S\\Wll� UDNHQQXVDODQ� DPPDWWLODLVWD� �HVLP�
DUNNLWHKWLD�WDL�UDNHQQXVPHVWDULD��PXNDDQ�WDUNDVWDPDDQ�NRKGHWWD�

%��2LNHXGHOOLVHHQ�WLODQWHHVHHQ�SHUHKW\PLQHQ
.RKWHHQ�RLNHXGHOOLVHQ�WLODQWHHQ�VHOYLWWlPLVHNVL�RVWDMDQ�RQ�V\\Wl�S\\Wll�P\\MlOWl�VHXUDDYDW
DVLDNLUMDW�
D�� .LLQWHLVW|Q� VDDQWRNLUMD� MD� WRGLVWXV� VDDQQRQ� PHUNLWVHPLVHVWl� NLLQWHLVW|UHNLVWHULLQ�
5DNHQWDPDWWRPDQ�WRQWLQ�SLQWD�DOD�NDQQDWWDD�DLQD�WDUNLVWXWWDD�
E�� 7RGLVWXV� NRKWHHQ� VRYHOWXYXXGHVWD� DVXLQNl\WW||Q�� 7RGLVWXNVHQ� DQWDD� NDXSXQNL�
VXXQQLWWHOX�� WDL� PXX�PDDQNl\WW|YLUDQRPDLQHQ�� MD� VLOOl� YDKYLVWHWDDQ�� HWWl� NRKGH� VRYHOWXX
VXXQQLWHOWXXQ�Nl\WW|WDUNRLWXNVHHQ�
F�� 7RVLWH� NLLQWHLVW|YHURQ�PDNVDPLVHVWD� HGHOWlYlOWl� YXRGHOWD�� .LLQWHLVW|Q� RPLVWDMD� YDVWDD
VLLWl��HWWl�NLLQWHLVW|YHUR�PDNVHWDDQ�HGHOWlYlOWl�YXRGHOWD� MD�NXOXYDQ�YXRGHQ�HUllQW\QHHOWl
RVDOWD�� 9HURWRVLWWHHVHHQ� RQ� PHUNLWW\� NRKWHHQ� PDDUHNLVWHULQXPHUR� MD� PDDUHNLVWHULQ
PXNDLQHQ�DUYR�WRQWLQ�MD�UDNHQQXVWHQ�DUYRLNVL�HULWHOW\Ql�
G��$VHPDSLLUURV��MRVWD�LOPHQHH�WRQWLQ�SLQWD�DOD�MD�UDNHQQXVWHQ�VLMDLQWL�WRQWLOOD��$VHPDSLLUURV
YRLGDDQ�OLLWWll�NDXSSDNLUMDDQ�MD�UHNLVWHU|LGl�NLLQWHLVW|UHNLVWHULLQ�
H��2PLVWXVRLNHXV��MD�UDVLWHWRGLVWXV��MRVWD�LOPHQHH�NRKWHHQ�RPLVWDMD�MD�NRKWHHVWD�SHULWWlYlW
YHURW� MD� PDNVXW�� 7RGLVWXNVHOOD� YRLGDDQ� RVRLWWDD� NDLNLOOH� NRKWHHQ� RPLVWXVRLNHXV�
7RGLVWXNVHVWD�Nl\YlW�P\|V�LOPL�NRKWHHQ�PDKGROOLVHW�UDVLWXNVHW�
I��.LLQWHLVW|QYlOLWWlMl� WDL� UDNHQWDMD�RQ�YHOYROOLQHQ� WRLPLWWDPDDQ�RVWDMDOOH�HVLWWHHQ�� MRVVD�RQ
WLHGRW� NRKWHHQ� UDNHQQXVWHNQLVLVWl� RPLQDLVXXNVLVWD�� YDUXVWHOXVWD� MD� SDOYHOXLVWD� VHNl
PDNVXWDYDVWD� MD� OXRYXWXVMlUMHVWHO\LVWl�� ,OPRLWWHOXVVD� MD� HVLWWHLVVl� DQQHWXW� WLHGRW� VLWRYDW
NLLQWHLVW|QYlOLWWlMll� WDL� UDNHQWDMDD�� YDLNND� QLLWl� HL� ROLVL� NLUMDWWX� VRSLPXNVHHQ�� 0DKGROOLQHQ
HQQDNNRPDNVX� RQ� WDOOHWHWWDYD� HULOOLVHOOH� WLOLOOH� VLOORLQ�� NXQ� NRKGH� RQ� YDVWD� UDNHQWHLOOD� MD
P\\MlQl� RQ� NLLQWHLVW|QYlOLWWlMl� WDL� UDNHQWDMD�� (QQDNROOH� RQ� DVHWHWWDYD� YDNXXV� WDL
SDQNNLWDNDXV��MROOD�YDUPLVWHWDDQ�HQQDNRQ�K\YLWWlPLQHQ�WDL�SDODXWWDPLQHQ�NRUNRLQHHQ�
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(QQHQ�NXLQ�PLWllQ�NDXSSDDQ�OLLWW\YLl�DVLDNLUMRMD�DOOHNLUMRLWHWDDQ��NDXSSDKLQQDQ�PDNVDPLVWD
NRVNHYLHQ�YHOYRLWWHLGHQ�OLVlNVL�RQ�V\\Wl�HULWHOOl�NXPPDQNLQ�VRSLMDSXROHQ�NDLNNL�YHOYRLWWHHW�
$VLRLWD�� MRLVWD� NDQQDWWDD� QLPHQRPDLVHVWL� VRSLD�� RYDW� SlLYl�� MROORLQ� DVXQQRQ� DYDLPHW
OXRYXWHWDDQ�� VHNl� PLWl� UHDDOL��WDL� PXLWD� YDNXXNVLD� OLLNHWRLPHQ� RQQLVWXQHHOOH� ORSSXXQ
VDDWWDPLVHOOH� DVHWHWDDQ�� /LVlNVL� NDQQDWWDD� VRSLD� VLLWl�� NXPSL� RVDSXROLVWD� PDNVDD
NDXSSDDQ� OLLWW\YlW�NXOXW�� NXWHQ�NDXSDQWHRVVD�Nl\WHWWlYLHQ�DYXVWDMLHQ�SDONNLRW� MD�NDXSDVWD
SHULWWlYlW�YHURW�MD�PDNVXW�
0DKGROOLQHQ� NlVLUDKD� NDQQDWWDD� S\UNLl� SLWlPllQ� PDKGROOLVLPPDQ� SLHQHQl�� 2Q� K\Yl
PXLVWDD�� HWWl� RVWDMD�PHQHWWll� NlVLUDKDQ�� MRV� KlQ� HL� DOOHNLUMRLWD� ORSXOOLVWD� VRSLPXVWD�� -RV
P\\Ml�SHUXX�NDXSDQ��KlQHQ�RQ�PDNVHWWDYD�RVWDMDOOH�NRUYDXNVHQD�NDNVL�NHUWDD�NlVLUDKDQ
PllUl�

���6RSLPXNVHQ�WHNR

2VDSXROHW�YRLYDW�PLHOHQVl�PXNDDQ�YDOLWD��PLWHQ�NDXSSD�WHKGllQ��$VXQWRNDXSDVWD�YRLGDDQ
WHKGl� VRSLPXV�� MRND� RQ� \NVLW\LQHQ� DVLDNLUMD�� WDL� NDXSSDNLUMD�� MRND� RQ� MXONLQHQ� DVLDNLUMD�
.DXSSDNLUMDQ�WHNHPLVWl�VXRVLWHOODDQ�VLLKHQ�OLLWW\YLHQ�HWXMHQ�YXRNVL�

$��6RSLPXV
6RSLPXV�RQ�\NVLW\LQHQ�DVLDNLUMD��7RLVLQ�NXLQ�NDXSSDNLUMDD�WHKWlHVVl��VRSLPXVWD�WHKWlHVVl
HL� Nl\WHWl� QRWDDULD�� HLNl� VRSLPXV� VLNVL� WXRWD� VDPDD� RLNHXVWXUYDD� NXLQ� QRWDDULQ
DYXVWDPDQD� ODDGLWWX� DVLDNLUMD�� 6RSLPXNVHOOD� RQ� YDLQ� VRSLMDSXROLHQ� YlOLVLl� RLNHXV�
YDLNXWXNVLD�� HLYlWNl� VHQ� VllQQ|NVHW� YHOYRLWD� XONRSXROLVLD�� .RKWHHQ� RPLVWXVRLNHXWWD� HL
P\|VNllQ�YRLGD�VLLUWll�SHONlOOl�VRSLPXNVHOOD��YDDQ�P\\MlQ�RQ�OLVlNVL�OXRYXWHWWDYD�RVWDMDOOH
DVXQQRQ�DYDLPHW�
6RSLPXVWD�HL�PHUNLWl�NLLQWHLVW|UHNLVWHULLQ��HLNl�VRSLPXV�VLNVL�QDXWL�UHNLVWHU|LQQLQ�WXRWWDPDD
VXRMDD�NXWHQ�NDXSSDNLUMD��MRWD�WDUNDVWHOODDQ�MlOMHPSlQl�
.XPPDQNLQ� VRSLMDSXROHQ� RQ� NXLWHQNLQ� WRLVHQ� YDDWLPXNVHVWD� VXRVWXWWDYD� VRSLPXNVHQ
Wl\GHQWlPLVHHQ� NDXSSDNLUMDNVL�� 7l\GHQQ\VYDDWLPXNVHQ� HYlQQ\WWl� VRSLMDSXROWD� YDVWDDQ
YRLGDDQ�U\KW\l�RLNHXVWRLPLLQ�
$VXQWRNDXSDQ�WHNHPLVWl�VRSLPXNVHQ�PXRGRVVD�HL�VXRVLWHOOD�HGHOOl�HVLWHW\LVWl�V\LVWl��-RV
NXLWHQNLQ�VRSLPXNVHQ� WHNHPLQHQ�RQ�SHUXVWHOWXD�HVLP�� NLLUHHQ�YXRNVL�� VRSLPXV�NDQQDWWDD
WHKGl�NDKWHQD�NDSSDOHHQD� MD�VRSLPXVHKWRMHQ�VLVlOW|� MD� ODLOOLVXXV� WDUNLVWXWWDD� ODNLPLHKHOOl�
6RSLPXV� YRLGDDQ� NDXSSDNLUMDQ� WDYRLQ� ODDWLD�PLOOl� WDKDQVD� NLHOHOOl�� -RV� RVWDMD� HL� KDOOLWVH
VRSLPXVNLHOWl��KlQHQ�RQ�V\\Wl�Nl\WWll�YLUDOOLVHQ�NllQWlMlQ�SDOYHOXMD�
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%��.DXSSDNLUMD
.DXSSDNLUMD�RQ�QRWDDULQ�ODDWLPD�MXONLQHQ�DVLDNLUMD��1RWDDUL�WRWHDD�RVDSXROWHQ�DLNRPXNVHW�MD
DUYLRL�NXPPDQNLQ�RVDSXROHQ�RLNHXVWRLPLNHOSRLVXXGHQ��1RWDDUL�ODDWLL�DVLDNLUMDQ�RVDSXROWHQ
WRLYRPXVWHQ� PXNDLVHVWL� MD� VLWHQ�� HWWl� VH� Wl\WWll� ODLQ� YDDWLPXNVHW�� 1RWDDUL� VHOYLWWll
RVDSXROLOOH�� PLWl� ODNL� KHLOWl� YDDWLL�� 1RWDDUL� VlLO\WWll� NDXSSDNLUMDQ� DONXSHUlLVNDSSDOHHQ� MD
DQWDD� NDXSSDNLUMDVWD� MlOMHQQ|NVLl�� MRLWD� WDUYLWDDQ� NDXSDQ� NRKWHHQ� RPLVWXVRLNHXGHQ
RVRLWWDPLVHNVL�MD�NRKGHWWD�NRVNHYLHQ�P\|KHPSLHQ�WRLPLHQ�YDKYLVWDPLVHNVL�
(GHOOl� HVLWHW\W� WRLPHW� RYDW� NDXSDQ� UHNLVWHU|LQQLQ� HGHOO\W\V�� <NVLW\LVKHQNLO|Q� RLNHXVWXUYDQ
SHUXVWD�DVXQWRNDXSRLVVD�RQ�(VSDQMDQ�ODLQ�PXNDDQ�NDXSSDNLUMD�MD�VHQ�UHNLVWHU|LQWL�
(QQHQ� NDXSDQ� YDKYLVWDPLVWD� QRWDDUL� S\\Wll� NLLQWHLVW|UHNLVWHULVWl� LOPRLWXVOXRQWRLVHQ
UHNLVWHULRWWHHQ�� MRVWD� LOPHQHH� NRKWHHQ� RPLVWDMD� MD� UDVLWWHHW�� 2WH� YRLGDDQ� WRLPLWWDD
WHOHIDNVLOOD� WDL� PXXOOD� VlKN|LVHOOl� YLHVWLQWlYlOLQHHOOl�� +HWL� NXQ� NDXSSD� RQ� YDKYLVWHWWX�
QRWDDUL� YRL� OlKHWWll� VDPRLQ� WHOHIDNVLOOD� WDL� PXXOOD� VlKN|LVHOOl� YlOLQHHOOl� MlOMHQQ|NVHQ
DVLDNLUMDVWD� UHNLVWHULLQ�� MRV� RVDSXROL�� MRQND� HWX� RQ� N\VHHVVl�� QLLQ� WRLYRR�� 0HQHWWHO\OOl
HVWHWllQ�PXLGHQ�DVLDNLUMRMHQ�YlOLLQWXOR�
(SlVHOYlW�VHLNDW�NDQQDWWDD�DLQD� WDUNLVWDD�QRWDDULOWD�HQQHQ�NDXSSDNLUMDQ�DOOHNLUMRLWWDPLVWD�
1RWDDUL�P\|V�QHXYRR�RVWDMDD�NDXSDQWHRQ�MlONHLVLVVl�WRLPLVVD�
1RWDDULQ� SDONNLRQ� PDNVDPLVHVWD� RVDSXROHW� VRSLYDW� NHVNHQllQ�� (OOHL� WRLVLQ� ROH� VRYLWWX�
P\\Ml� PDNVDD� NDXSSDNLUMDQ� DONXSHUlLVNDSSDOHHQ� NXOXW� MD� RVWDMD� NDXSSDNLUMDVWD
WRLPLWHWWDYLHQ�MlOMHQQ|VWHQ�OXQDVWXVPDNVXW�
.DXSSDKLQWDD�HL�NDQQDWD�PDNVDD�NXLQ�YDVWD�NDXSSDNLUMDQ�DOOHNLUMRLWWDPLVHQ�\KWH\GHVVl��MD
PDKGROOLQHQ�HQQDNNRPDNVX�WDL�NlVLUDKD�ROLVL�S\ULWWlYl�SLWlPllQ�PDKGROOLVLPPDQ�SLHQHQl�
$OOHNLUMRLWXVWLODLVXXGHVVD� PDNVHWDDQ� NDXSSDKLQWD� NRNRQDLVXXGHVVDDQ� WDL� NDXSSDKLQQDQ
ORSSXRVD�� MRV� NRKWHHVVD� HL� ROH� UDVLWWHLWD�� -RV� UDVLWWHLWD� RQ�� QLLGHQ� PllUl� YlKHQQHWllQ
VXRULWXNVHVWD�� -RV� KLQWDD� RQ� VXEYHQWRLWX� WDL� RVD� KLQQDVWD� MlWHWllQ� P\|KHPPLQ
PDNVHWWDYDNVL��RVWDMDOWD�\OHHQVl�YDDGLWDDQ�YDNXXGHNVL�SDQWWDXV�WDL�NDXSSDDQ�VLVlOO\WHWllQ
SXUNXHKWR�� -RV� RVWDMD� WlOODLVHVVD� WDSDXNVHVVD� HL� Wl\Wl� VRSLPXVYHOYRLWWHLWD�� KlQ� YRL
PHQHWWll� KDQNNLPDQVD� DVXQQRQ� VRSLPXNVHQ� SXUNXPHQHWWHO\Q� P\|Wl�� -RV� DVXQWRRQ� RQ
DLHPPLQ� RWHWWX� NLLQQHODLQRMD�� NDXSDQWHNRKHWNHQ� ODLQDWLODQQH� NDQQDWWDD� WDUNLVWDD� SDQNLQ
DQWDPDVWD�WRGLVWXNVHVWD�

&��0\\MlQ�YDVWXX
.DXSDQWHNRPXRGRVWD� ULLSSXPDWWD� P\\Ml� RQ� YDVWXXVVD� DVXQQRQ� SLLOHYLVWl� YLRLVWD� MD
UDNHQQHYLUKHLVWl�� YDLNND� KlQ� HL� ROLVL� QLLVWl� WLHWRLQHQNDDQ�� -RV� YLNRMD� LOPHQHH�� RVWDMD� YRL
OXRSXD� NDXSDVWD�� MROORLQ� KlQ� VDD� NRUYDXNVHQ� NDLNLVWD� KlQHOOH� DLKHXWXQHLVWD� NXOXLVWD�� WDL
VDDGD� DUYLRLWVLMRLGHQ� PllULWWHOHPlQ� KLQQDQDOHQQXNVHQ�� 2VWDMDQ� RQ� U\KG\WWlYl� DVLDVVD
WRLPLLQ�NXXGHVVD�NXXNDXGHVVD�VLLWl��NXQ�DVXQWR�RQ�KlQHOOH�OXRYXWHWWX�
8XGHQ� �� SlLYlQl� PDUUDVNXXWD� ����� YDKYLVWHWXQ� UDNHQQXVODLQ� PXNDDQ� UDNHQWDPLV�
WDSDKWXPDDQ� RVDOOLVHW� OXRQQROOLVHW� MD� RLNHXGHOOLVHW� KHQNLO|W� OLVlNVL� YDVWDDYDW� N\PPHQHQ
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YXRGHQ� DMDQ� NRKWHHQ� OXRYXWXNVHVWD� SHUXVWXNVHQ�� SDONLVWRQ�� NDQWDYLHQ� VHLQLHQ� MD
YlOLVHLQLHQ� MD� PXLGHQ� UDNHQQHRVLHQ� SLLOHYLVWl� YLRLVWD� MD� UDNHQQHYLRLVWD�� MRWND� YlOLWW|PlVWL
YDDUDQWDYDW� UDNHQQXNVHQ� NHVWlY\\GHQ� MD� YDNDXGHQ�� $VXWWDYXXWHHQ� YDLNXWWDYLHQ
UDNHQQHRVLHQ� PDWHULDDOLHQ� MD� YDUXVWHOXQ� YLRLVVD� YDVWXXDLND� RQ� NROPH� YXRWWD�
SllOO\VWHYLRLVVD� YXRVL�� /DLQ� HGHOO\WWlPl� YDVWXXYDNXXWXV� NDWWDD� NDLNNL� HGHOOl� WDUNRLWHWXW
YDKLQJRW�� MRV� NRKWHHQ� UDNHQQXVOXSD� RQ� KDHWWX� ODLQ� YRLPDDQWXORQ� MlONHHQ�� 7RLPLLQ� RQ
U\KG\WWlYl� NDKGHVVD� YXRGHVVD� VLLWl�� NXQ� YDKLQNR� RQ� LOPHQQ\W�� 9DKLQNRWDSDXNVLVVD
NDQQDWWDD�DLQD�NllQW\l�ODNLPLHKHQ�SXROHHQ�

���.XQ�VRSLPXV�RQ�DOOHNLUMRLWHWWX

$VXQQRQ� RPLVWXVRLNHXV� VLLUW\\� RVWDMDOOH�� NXQ� NDXSSDNLUMD� DOOHNLUMRLWHWDDQ�� -RV� NDXSSD
WHKGllQ� VRSLPXNVHOOD�� RPLVWXVRLNHXGHQ� VLLUW\PLVHNVL� P\|V� DYDLPHW� RQ� OXRYXWHWWDYD
RVWDMDOOH�� .DXSDQWHNRSURVHVVL� HL� NXLWHQNDDQ� SllW\� WlKlQ�� YDDQ� RVWDMDQ� RQ� KXROHKGLWWDYD
YLHOl�VHXUDDYLVWD�DVLRLVWD�

$��.DXSDQ�LOPRLWWDPLQHQ�NLLQWHLVW|UHNLVWHULLQ
(VSDQMDQ� ODNL� HL� YDDGL� DVXQWRNDXSDQ� NLUMDDPLVWD� NLLQWHLVW|UHNLVWHULLQ��PXWWD� UHNLVWHU|LQQLQ
WXRWWDPDQ� RLNHXVVXRMDQ� YXRNVL� UHNLVWHU|LQWL� NDQQDWWDD� WHKGl�� 5HNLVWHU|LQQLQ� WXRWWDPDD
VXRMDD�WDUNDVWHOODDQ�MlOMHPSlQl�
.DXSSDNLUMDQ�YRL�HVLWWll�UHNLVWHU|LWlYlNVL� LWVH�WDL�DQWDD�VHQ�WRLPHNVL� WRLVHOOH��5HNLVWHU|LQWL
YRLGDDQ�WHKGl�NRKWHHQ�VLMDLQWLSDLNDQ�UHNLVWHULVVl�WDL�MRVVDLQ�PXXVVD�UHNLVWHULWRLPLSDLNDVVD�
MRLWD� RQ� WXKDWNXQWD� HUL� SXROLOOD� (VSDQMDD�� 5LLWWll�� NXQ� UHNLVWHULQSLWlMlOOH� OlKHWWll� SRVWLWVH
MlOMHQQ|NVHQ�NDXSSDNLUMDVWD��5HNLVWHU|LQQLQ�YRL�KRLWDD�P\|V�YLUDOOLQHQ�DVLDPLHV�
.DXSSDNLUMDQ� ODDWLQHHOWD� QRWDDULOWD� YRL� S\\Wll�� HWWl� KlQ� NDXSDQWHNRSlLYlQl� OlKHWWll
WHOHIDNVLOOD�NDXSSDNLUMDQ�UHNLVWHU|LWlYlNVL��0HQHWWHO\l�VXRVLWHOODDQ�HQQHQ�PXXWD�VLNVL��HWWl
VLOORLQ�NDXSDQ� WHNHPLVHQ� MD� UHNLVWHU|LWlYlNVL�HVLWWlPLVHQ�YlOLLQ�HL�SllVH�PXLWD�DVLDNLUMRMD�
HVLP�� WRLPHQSLGH�� WDL� PXLWD� NLHOWRMD�� .DQQDWWDD� PXLVWDD�� HWWl� QlLQ� PHQHWHOWlHVVl
NDXSSDNLUMDVWD� RQ�HVLWHWWlYl�RLNHDNVL� WRGLVWHWWX� MlOMHQQ|V� N\PPHQHVVl� SlLYlVVl��1RWDDUL
DQWDD�WDUNHPPDW�RKMHHW�
<NVLW\LVLl�DVLDNLUMRMD�HL�YRLGD�HVLWWll�UHNLVWHU|LWlYLNVL�HLNl�QLLWl�RWHWD�UHNLVWHULLQ�
5HNLVWHULQSLWlMl� U\KW\\� UHNLVWHU|LQWLWRLPLLQ�� NXQ� KlQHOOH� RQ� HVLWHWW\� NDXSSDNLUMD�� MRVVD� RQ
NDXSDQ� YHURWXVNRKWHOXD� NRVNHYD� PHUNLQWl�� (OOHL� PHUNLQWll� YDUDLQVLLUWRYHURVWD� ROH�
UHNLVWHULQSLWlMl� O\NNll� UHNLVWHU|LQWLl�� .DXSSDNLUMD� YRLGDDQ� DQWDD� DVLDQRVDLVHOOH
YHURWRLPLVWRVVD� HVLWHWWlYlNVL�� MROORLQ� NDXSSDNLUMD� RQ� SDODXWHWWDYD� UHNLVWHULQSLWlMlOOH� ��
W\|SlLYlVVl��MRND�RQ�UHNLVWHU|LQQLOOH�DVHWHWWX�PllUlDLND�
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-RV� NDXSSD� K\YlNV\WllQ� HLNl� HVWHWWl� UHNLVWHU|LPLVHOOH� ROH�� UHNLVWHULQSLWlMl� UHNLVWHU|L
DVXQQRQ� RVWDMDQ� QLPLLQ�� 5HNLVWHU|LQWL� NHVWll� \OHHQVl� SDUL� YLLNNRD� MD� HQLQWllQ
UHNLVWHU|LQQLOOH�DVHWHWXQ�PllUlDMDQ���� W\|SlLYll��5HNLVWHU|LQQLQ�HSllPLVHVWl�YRL�YDOLWWDD
QHOMlVVl�NXXNDXGHVVD��5HNLVWHULQSLWlMl�DQWDD�YDOLWXVRKMHHW�HSllPLVLOPRLWXNVHVVDDQ�
.XQ� KDQNLQQDQ� NRKGH� RQ� UHNLVWHU|LW\� RVWDMDQ� QLPLLQ�� KlQ� QDXWWLL� Wl\WWl� UHNLVWHU|LQQLQ
WXRWWDPDD�VXRMDD��MRKRQ�NXXOXX�PP��

D�� +\Yl� RLNHXVWXUYD�� 5HNLVWHULLQ� WHKG\LOOH� PHUNLQQ|LOOH� YRLGDDQ� KDNHD� WXRPLRLVWXLPHQ
YDKYLVWXV�� MD� QH� VlLO\WWlYlW� RLNHXVYDLNXWXNVHQVD� VLLKHQ� DVWL�� NXQQHV� QH� RQ� RVRLWHWWX
SlWHPlWW|PLNVL�ORSXOOLVHOOD�UDWNDLVXOOD��MRQND�WXRPLRLVWXLQ�RQ�DQWDQXW�UHNLVWHU|LQQLQ�KDOWLMDD
YDVWDDQ�YLUHLOOH�SDQQXVVD�DVLDVVD�
E�� 5HNLVWHU|LW\MHQ� RLNHXNVLHQ� NDQVVD� ULVWLULLGDVVD� ROHYDD� DVLDNLUMDD�� MRND� RQ� VDPDOWD� WDL
DLHPPDOWD�SlLYlOWl��HL�YRLGD�UHNLVWHU|LGl��9DQKHPSL�DVLDNLUMD�YRLGDDQ�UHNLVWHU|LGl�� MRV�VH
RQ�UHNLVWHU|LQQLQ�KDOWLMDQ�ODDWLPD�WDL�VHQ�ODDWLPLQHQ�RQ�VHXUDXVWD�RLNHXGHQNl\QQLVWl��MRQND
RVDSXROHQD�UHNLVWHU|LQQLQ�KDOWLMD�RQ�ROOXW�
F�� 5HNLVWHU|LQQLQ� KDOWLMDD� YDVWDDQ� HL� YRLGD� Nl\WWll� VDDQWRMD�� MRLWD� HL� ROH� UHNLVWHU|LW\� WDL
LOPRLWHWWX�� +DQNLQWD� VlLO\\� NDXSDQ� K\YlVVl� XVNRVVD� UHNLVWHU|LQHHOOl� RVWDMDOOD�� YDLNND
WXRPLRLVWXLQ� ROLVL� WHKQ\W� VLLUWlMll� NRVNHYDQ� SllW|NVHQ� WDL� VLLUWlMlQ� RLNHXGHW� ROLVL� NXPRWWX
V\LVWl��MRLVWD�HL�ROH�PDLQLQWDD�UHNLVWHULVVl�
G�� 2LNHXGHOOLVLVVD� \KWH\NVLVVl� ROHWHWDDQ�� HWWl� UHNLVWHU|LG\W� RLNHXGHW� RYDW� ROHPDVVD� MD
NXXOXYDW� UHNLVWHU|LQQLQ� KDOWLMDOOH� VHOODLVLQD� NXLQ� QH� RQ� UHNLVWHULLQ� NLUMDWWX�� HOL� NLLQWHLVW|Q
ROHWHWDDQ�NXXOXYDQ�VLOOH��MRND�RQ�NLLQWHLVW|Q�QLPLLQVl�UHNLVWHU|LQ\W�
H��-RV�MRNLQ�VHLNND�HVWll�UHNLVWHU|LQQLQ�KDOWLMDD�Nl\WWlPlVWl�KlQHOOH�UHNLVWHU|LW\l�RLNHXWWD�
KlQ�YRL�KDNHD�HVWHHQ�SRLVWDPLVWD�NLLQQHODLQRLVWD�MD�SDQWWDXNVHVWD�DQQHWXQ�ODLQ����S\NlOlQ
PXNDLVHOOD�PHQHWWHO\OOl�
I�� 5HNLVWHU|LW\\Q� RLNHXWHHQ� NRKGLVWXYLVWD� SDNNRWRLPLVWD� RQ� OXRYXWWDYD� KHWL�� NXQ
NLLQWHLVW|UHNLVWHULQ�SLWlMlQ�DQWDPDOOD� WRGLVWXNVHOOD� RQ�RVRLWHWWX�� HWWl� RLNHXV�RQ� UHNLVWHU|LW\
PXXOOH�KHQNLO|OOH�NXLQ�VLOOH��MRWD�YDVWDDQ�WRLPLLQ�RQ�U\KG\WW\�
J��-RV�UHNLVWHULPHUNLQWl�PLWlW|LGllQ��VHQ�WDUNRLWWDPD�RLNHXV�NDWVRWDDQ�UDXHQQHHNVL�

%��.DXSSDNLUMDQ�HVLWWlPLQHQ�YHURWRLPLVWRVVD
-RWWD� NDXSSDNLUMD� YRLWDLVLLQ� UHNLVWHU|LGl� NLLQWHLVW|UHNLVWHULLQ�� NDXSSDNLUMDVVD� RQ� ROWDYD
PHUNLQWl�NDXSDVWD�SHULWWlYlVWl�YDUDLQVLLUWRYHURVWD� MD� OLLWWHHQl� WRVLWH�YHURQ�PDNVDPLVHVWD�
9HURQ�PDNVDPLVHNVL�NDXSSDNLUMD�RQ�HVLWHWWlYl�YHURWRLPLVWRVVD�

&��2PLVWDMDQ�QLPHQ�YDLKWDPLQHQ�PDDUHNLVWHULLQ
8XGHQ� RPLVWDMDQ� QLPL� NDQQDWWDD� LOPRLWWDD� P\|V� PDDUHNLVWHULLQ�� 0DDUHNLVWHULVWl� Nl\� LOPL
DVXQQRQ�RPLVWDMD��MRQND�QLPLVVl�DVXQWRRQ�OLLWW\YlW�WRLPHW�RQ�WHKWlYl�



��

���9HURWXV

(QQHQ� NDXSDQ� WHNHPLVWl� NDQQDWWDD� VHOYLWWll�� NXLQND� VXXUHW� YHURW� NDXSDVWD� DLKHXWXX�
9HURSHUXVWHHQD� RQ� NDXSSDNLUMDQ� PXNDLQHQ� NDXSSDKLQWD�� MRVWD� YHURNDQQDQ� PXNDLQHQ
YHURQ�PllUl�ODVNHWDDQ�
$VXQWRNDXSDVWD� PDNVHWDDQ� YDLQ� \KGHQODLVWD� YHURD� MD� VHQ� PDKGROOLVWD� OLLWlQQlLVYHURD�
(OLQNHLQRWRLPLQWDDQ� OLLWW\YlVWl�KDQNLQQDVWD�PDNVHWDDQ�DUYRQOLVlYHURD�� \NVLW\LVKHQNLO|LGHQ
YlOLVHVWl� NDXSDVWD� YDUDLQVLLUWRYHURD�� /LLNHYDLKWRYHURQ� RKHOOD� NDQQHWDDQ� OHLPDYHUR�
YDUDLQVLLUWRYHURD�PDNVHWWDHVVD�OHLPDYHURD�HL�NDQQHWD�

$��$VXQQRQ�RVWRVWD�NDQQHWWDYDW�YHURW
6HXUDDYDVVD�WDUNDVWHOODDQ�YDLQ�YHURMD��MRWND�YlOLWW|PlVWL�NRKGLVWXYDW�DVXQQRQ�KDQNLQWDDQ�
7DUNDVWHOXVVD� HL� ROH� RWHWWX� KXRPLRRQ� PXLWD� YHURYDLNXWXNVLD�� MRLWD� DVXQQRQ� KDQNLQWD
VDDWWDD�DLKHXWWDD�RVWDMDQ�WXOR��WDL�RPDLVXXVYHURWXNVHHQ�MQH�
D�� 8XGHQ� DVXQQRQ� NDXSDVWD� NDQQHWDDQ� (VSDQMDQ� QLHPLPDDOOD� MD� %DOHDDUHLOOD
DUYRQOLVlYHUR� MD�.DQDULDQ�VDDULOOD� YlOLOOLQHQ�YDOWLROOH�PDNVHWWDYD�YHUR��.XPPDQNLQ�PllUl
RQ� VHLWVHPlQ� SURVHQWWLD�� UDNHQQXVVXRMHOXNRKWHLGHQ� NDXSSRLKLQ� NXLWHQNLQ� VRYHOOHWDDQ
DOHQQHWWXD�QHOMlQ�SURVHQWLQ�YHURNDQWDD�
$VXQWRNDXSDVWD� WHKG\VWl� NDXSSDNLUMDVWD� SHULWllQ� OHLPDYHUR�� MRQND� PllUl� RQ� SXROL
SURVHQWWLD� NDXSSDKLQQDVWD�� 5DNHQQXVVXRMHOXNRKWHLGHQ� NDXSSDNLUMRLVWD� OHLPDYHURD� HL
SHULWl�
E��9DQKRMHQ�DVXQWRMHQ�NDXSRLVWD��MRLWD�WHKGllQ�\OHHQVl�\NVLW\LVKHQNLO|LGHQ�YlOLOOl��SHULWllQ
DLQRDVWDDQ� YDUDLQVLLUWRYHUR�� 9DUDLQVLLUWRYHURQ� PllUl� RQ� \OHHQVl� NXXVL� SURVHQWWLD�
$UDJRQLDQ�� %DOHDDULHQ�� .DWDORQLDQ�� *DOLFLDQ�� 0DGULGLQ� MD� 0XUFLDQ� LWVHKDOOLQWRDOXHLOOD
NXLWHQNLQ�VHLWVHPlQ�SURVHQWWLD�

%��.HQHOOH�YHUR�PDNVHWDDQ"
$UYRQOLVlYHUR� PDNVHWDDQ� VXRUDDQ� P\\MlOOH�� 0\\MlQ� RQ� HULWHOWlYl� DUYRQOLVlYHUR� P\\QWL�
ODVNXXQVD�MD�NDXSSDNLUMDDQ�
9DUDLQVLLUWRYHURW� MD� OHLPDYHURW� PDNVHWDDQ� RPD�DORLWWHLVHVWL�� 0DNVXSDLNNRLQD� RYDW
NLLQQHODLQDSLLULHQ� PDNVXWRLPLSDLNDW�� MRWND� PXXDOOD� NXLQ� PDDNXQWLHQ� SllNDXSXQJHLVVD
VLMDLWVHYDW� NLLQWHLVW|UHNLVWHULHQ� \KWH\GHVVl�� ,WVHKDOOLQWRDOXHLOOD� YDUDLQVLLUWRYHURW� MD
OHLPDYHURW� PDNVHWDDQ� KDOOLQWRDOXHLGHQ� WDORXVKDOOLQWRHOLQWHQ� WRLPLSDLNNRLKLQ�� MRWND
VLMDLWVHYDW�PDDNXQWLHQ�SllNDXSXQJHLVVD�
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&��0LVWl�PllUlVWl�YHUR�ODVNHWDDQ"
9HURNDQQDQ� PXNDDQ� PllUl\W\Yl� YHUR� NDQQHWDDQ� PllUlVWl�� MRND� RQ� PHUNLWW\
KDQNLQWDKLQQDNVL�DVLDNLUMDDQ��MROOD�NDXSSD�RQ�WHKW\��9LUDQRPDLQHQ�YRL�NXLWHQNLQ�WDUNLVWXWWDD
RPDLVXXGHQ� DUYRQ�� MD� MRV� VH� WRGHWDDQ� LOPRLWHWWXD� KDQNLQWDKLQWDD� VXXUHPPDNVL�
HURWXNVHVWD�NDQQHWDDQ�YHUR�

'��0LWl�YHURMD�SHULWllQ�NLLQQHODLQRLVWD"
.LLQQHODLQRLVWD� SHULWllQ� OHLPDYHUR�� MRQND� PllUl� RQ� SXROL� SURVHQWWLD� NLLQWHLVW|Q� NLLQQH�
ODLQRMHQ� NRNRQDLVPllUlVWl�� 9HURMHQ� SHULPLQHQ� NLLQQHODLQRMHQ� O\KHQQ\NVLVWl� ORSHWHWWLLQ
WDPPLNXXVVD������

(��0LWHQ�DXWRWDOOHMD�MD�WRLPLWLORMD�YHURWHWDDQ"
$XWRWDOOLHQ�MD�WRLPLWLORMHQ�YHURWXVNRKWHOX�RQ�VDPD�NXLQ�DVXQWRMHQ�

���(VSDQMDQ�NLLQWHLVW|��MD�NDXSSDUHNLVWHULHQ�SLWlMLHQ�OLLWWR

5HNLVWHULQSLWlMLHQ� OLLWROOD� RQ� NHVNXVWRLPLVWR� 0DGULGLVVD� MD� DOXHWRLPLSDLNNRMD� NDLNNLDOOD
(VSDQMDVVD�� 5HNLVWHULQSLWlMlW� KRLWDYDW� WRLPLSDLNRLVVDDQ� (VSDQMDQ� ODLQVllGlQQ|VVl
PllUlWW\Ml� WLHGRWXV�� MD� QHXYRQWDYHOYRLWWHLWD��$VLDNNDLWD� SDOYHOODDQ� NXOXWWDMLQD� MD� UHNLVWHULQ
Nl\WWlMLQl��/LLWRVWD�VDD�VHXUDDYLD�SDOYHOXMD�MD�MXONDLVXMD�

$��.HVNXVWRLPLVWR
.HVNXVWRLPLVWR�VLMDLWVHH�RVRLWWHHVVD�
&DOOH�3UtQFLSH�GH�9HUJDWD��QR�����R

������0DGULG
D��3DOYHOXQXPHUR
6RLWWDPDOOD� QXPHURRQ� ���� ���� ��� ��� ��� NXOXWWDMDW� MD� UHNLVWHULQ� Nl\WWlMlW� VDDYDW� WLHWRD
VXRUDDQ�UHNLVWHULQSLWlMLOWl�
E��5HNLVWHULQ�Nl\WWlMlQ�RSDV
/LLWRQ�MXONDLVHPDVVD�UHNLVWHULQ�Nl\WWlMlQ�RSSDDVVD�RQ�\OHLVWDMXLVWD�WLHWRD�NLLQWHLVW|UHNLVWHULQ
UDNHQWHHVWD�MD�WRLPLQQDVWD��2SDVWD�VDD�NDLNLVWD�WRLPLSDLNRLVWD�
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F��5HNLVWHU|LQWLRSDV
5HNLVWHU|LQWLRSSDDVWD�Nl\� LOPL�PP��(VSDQMDQ�NLLQWHLVW|UHNLVWHULHQ� WRLPLDOXHMDNR��6HONHlVWL
ODDGLWXVVD� RSSDDVVD� RQ� P\|V� NDUWDW� NDXSXQJHLVWD�� MRLVVD� RQ� YlKLQWllQ� YLLVL� UHNLVWHUL�
WRLPLSDLNNDD�
G��/DNLWLHWROLQMD
5HNLVWHULQSLWlMLHQ� OLLWWR� DQWDD� PDNVXWWD� WLHWRD� UHNLVWHU|LPLVHHQ� OLLWW\YLVWl� RLNHXGHOOLVLVWD
DVLRLVWD�� 3DOYHOX� RQ� WDUNRLWHWWX� HULW\LVHVWL� ODNLPLHKLOOH� MD� PXLOOH� ODNLDVLRLGHQ� SDULVVD
W\|VNHQWHOHYLOOH��7LHGXVWHOXLKLQ�YDVWDWDDQ�WHOHIDNVLOOD�
H��3DOYHOXYDOLNNR
3DOYHOXYDOLNNR�DQWDD�K\YlQ�NlVLW\NVHQ�VLLWl��PLWHQ�QRSHDD�MD�YDLYDWRQWD�UHNLVWHULSDOYHOXMHQ
Nl\WWlPLQHQ�RQ��9DOLNRVVD�NHUURWDDQ�P\|V�UHNLVWHULQ�Nl\WWlMLHQ� ODNLVllWHLVLVWl�RLNHXNVLVWD
MD� VLLWl�� PLWHQ� NXOXWWDMD� UHNLVWHULQ� SDOYHOXMD� Nl\WWlPlOOl� YRL� KDQNNLD� DVXQWRNDXSDOOHHQ
PDKGROOLVLPPDQ�K\YlQ�RLNHXGHOOLVHQ�VXRMDQ�

%��.LLQWHLVW|UHNLVWHULQ�NXOXWWDMDQVXRMD\NVLNN|
-XONLVWD�SDOYHOXD�RQ�WHKRVWHWWX�OXRPDOOD�UHNLVWHULWLHWRSDOYHOX��MRND�RQ�WDUNRLWXV�XORWWDD�P\|V
(VSDQMDQ� LWVHKDOOLQWRDOXHLOOH�� 7DYRLWWHHQD� RQ� MDNDD� WLHWRD� VLLWl�� PLWHQ� NXOXWWDMDW� MD� PXXW
UHNLVWHULQ�Nl\WWlMlW�YRLYDW�VXRMDWD�NLLQWHll�RPDLVXXWWDDQ��7DYRLWWHHQD�RQ�P\|V�\KWHQlLVWll
UHNLVWHULPHQHWWHO\MHQ� MXONLVXXWWD�� <OHLVHQ� QHXYRQQDQ� OLVlNVL� DQQHWDDQ� \NVLWWlLVWDSDXNVLD
NRVNHYLD� QHXYRMD�� 5HNLVWHULWLHWRSDOYHOXQ� NDXWWD� NXOXWWDMD� VDD� KHOSRVWL� \KWH\GHQ� NRKWHHQ
VLMDLQWLSDLNDQ�WRLPLYDOWDLVHHQ�UHNLVWHULQSLWlMllQ�
D��,WVHKDOOLQWRDOXHHW
,WVHKDOOLQWRDOXHLOOD�YRL�NllQW\l�SDLNDOOLVHQ�NXOXWWDMDQVXRMDYLUDQRPDLVHQ�WDL�UHNLVWHULQSLWlMlQ
SXROHHQ�� 5HNLVWHULDODQ� WXWNLPXVODLWRVWHQ� MRKWDMDW� DQWDYDW� RLNHXGHOOLVWD� MD� ELEOLRJUDILVWD
QHXYRQWDD�� 7XWNLPXVODLWRNVHW� MlUMHVWlYlW� DODQ� RSHWXVWD� VHNl� WHRUHHWWLVLD� MD� Nl\WlQQ|Q
NXUVVHMD�
E��0DDNXQQDW
$VXQWRNDXSSRLKLQ� OLLWW\YLVVl� DVLRLVVD� VDD� QHXYRMD� UHNLVWHULQSLWlMLHQ� OLLWRQ� HGXVWDMLOWD�� MRLWD
RQ�NDLNLVVD�PDDNXQQLVVD�
F��.LLQWHLVW|UHNLVWHULW
3DLNDOOLVHW� UHNLVWHULQSLWlMlW� QHXYRYDW� NLLQWHLVW|UHNLVWHULQ� WRLPLDODDQ� NXXOXYLVVD� DVLRLVVD� MD
DQWDYDW�WLHWRMD�DODQ�WXWNLPXV��MD�NHKLW\VWRLPLQQDVWD�MD�WDUYLWWDHVVD�RKMDDYDW�N\V\MlQ�WRLVHQ
YLUDQRPDLVHQ� WDL� DPPDWLQKDUMRLWWDMDQ� SXKHLOOH�� 5HNLVWHULQSLWlMLHQ� OLLWROOD� RQ� HUL� SXROLOOD
(VSDQMDD� WXKDWNXQWD� WRLPLSDLNNDD�� MRLGHQ� SllOOLNN|Ql� RQ� UHNLVWHULQSLWlMl�
5HNLVWHULWRLPLSDLNNRMHQ� SDOYHOXW� RYDW� SLNNXSDLNNDNXQQLOODNLQ� \KWl� OXRWHWWDYLD� NXLQ� LVRLVVD
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NDXSXQJHLVVD�� $VXQWRNDXSDQ� UHNLVWHU|LQWL� PLVVl� WDKDQVD� WRLPLSDLNDVVD� WXRWWDD
RPDLVXXGHOOH�\KWl�K\YlQ�VXRMDQ�

&��5HNLVWHULQSLWlMLHQ�OLLWRQ�WLHGRWXVWRLPLVWR�%U\VVHOLVVl
(VSDQMD� RQ� XONRPDDODLVWHQ� MD� HULW\LVHVWL� PXLGHQ� (8�PDLGHQ� NDQVDODLVWHQ� VXRVLPD
LQYHVWRLQWLNRKGH�� MD� VLNVL� (VSDQMDQ� NLLQWHLVW|�� MD� NDXSSDUHNLVWHULHQ� SLWlMLHQ� OLLWWR� DYDVL
WLHGRWXVWRLPLVWRQ�%U\VVHOLLQ�KHOPLNXXVVD�������7LHGRWXVWRLPLVWROOD�RQ�VDPDW�WHKWlYlW�NXLQ
OLLWROOD��7LHGRWXVWRLPLVWR�QHXYRR�NLLQWHLVW|Q�KDQNLQWDDQ� MD� UHNLVWHU|LQWLLQ� OLLWW\YLVVl�DVLRLVVD
MD�WXR�OLLWRQ�SDOYHOXW�OlKHPPlV�PXLGHQ�(8�PDLGHQ�NDQVDODLVLD�
%U\VVHOLVVl�VLMDLWVHYD� WLHGRWXVWRLPLVWR� Wl\GHQWll� OLLWRQ� WXKDWNXQWD� WRLPLSDLNNDD� NlVLWWlYll
YHUNRVWRD��MRKRQ�DOXHWRLPLSDLNNRMHQ�OLVlNVL�NXXOXX�NHVNXVWRLPLVWR�0DGULGLVVD�MD�WRLPLSDLNDW
LWVHKDOOLQWRDOXHLOOD�
7LHGRWXVWRLPLVWRQ�SDOYHOXW�RYDW�PDNVXWWRPLD��7LHGRWXVWRLPLVWR�PP��

•� $QWDD�\OHLVWl�WLHWRD�(VSDQMDQ�NLLQWHLVW|��MD�NDXSSD�DODQ�UDNHQWHLVWD
•� $UYLRL� UHNLVWHU|LQWLLQ�� NLLQWHLVW|DVLRLKLQ� MD� NDXSDQNl\QWLLQ� OLLWW\YLl� SDOYHOXMD� MD

NRQVXOWRLQWLD� MD� NlVLWWHOHH� QLLWl� NRVNHYDW� YDOLWXNVHW� NlVLWWHOHH� WLLYLLVVl� \KWHLVW\|VVl
(8�Q�SDUODPHQWLQ�MD�(VSDQMDQ�(8�HGXVWXVWRQ�NDQVVD

•� $QWDD� \NVLW\LVNRKWDLVWD� QHXYRQWDD� MD� KDQNNLL� WDUYLWWDHVVD� ODXVXQWRMD� UHNLVWHULQ�
SLWlMLOWl

•� 7HNHH�WLHGRQKDNXMD�UHNLVWHULQSLWlMLHQ�OLLWRQ�QLPLNNHLVW|VWl
•� $QWDD�WLHWRD�XONRPDLVLD�LQYHVWRLQWHMD�VllWHOHYlVWl�(VSDQMDQ�ODLQVllGlQQ|VWl
•� 3DOYHOHH�NXOXWWDMLD�\NVLO|OOLVHVWL�SXKHOLPLWVH��WHOHIDNVLQ�WDL�VlKN|SRVWLQ�YlOLW\NVHOOl�MD

,QWHUQHWLQ�NDXWWD
•� -DNHOHH�PP��VHXUDDYLD�HVLWWHLWl�MD�RSSDLWD�

�� (VSDQMDQ� NLLQWHLVW|NDXSSDRSDV�� MRVVD� WDUNDVWHOODDQ� PDDQ� VLVlOOl� Nl\WlYll� MD
YDOWLRLGHQ�UDMDW�\OLWWlYll�NLLQWHLVW|NDXSSDD��2SDVWD�VDD�HVSDQMDNVL��HQJODQQLNVL�
UDQVNDNVL��VDNVDNVL�MD�KROODQQLNVL

��(VSDQMD�RSDV�\ULW\NVLOOH��6DDWDYDQD�HVSDQMDNVL��HQJODQQLNVL��UDQVNDNVL��VDNVDNVL
MD�KROODQQLNVL

��8ONRPDLVLD�VLMRLWXNVLD�NRVNHYDW�RLNHXVWRLPHW�(VSDQMDVVD��6DDWDYDQD�HVSDQMDNVL
MD�HQJODQQLNVL

�� 2SDV� DVXQQRQ� RVWRD� (VSDQMDVWD� VXXQQLWWHOHYDOOH�� 6DDWDYDQD� HVSDQMDNVL�
HQJODQQLNVL��UDQVNDNVL��VDNVDNVL��KROODQQLNVL��LWDOLDNVL��SRUWXJDOLNVL�MD�VXRPHNVL

��0DWNDLOXNl\WW||Q�WDUNRLWHWXQ�NLLQWHLVW|RPDLVXXGHQ�DLNDRVXXVMlUMHVWHO\LVWl�DQQHWWX
ODNL����SlLYlOWl�MRXOXNXXWD�������(VLWHWWl�VDD�HVSDQMDNVL��HQJODQQLNVL��VDNVDNVL�
UDQVNDNVL�MD�KROODQQLNVL

�� 7LHGRWXVWRLPLVWRQ� RPLVWD� SDOYHOXLVWD� NHUWRYDD� HVLWHWWl� VDD� HVSDQMDNVL�
HQJODQQLNVL��VDNVDNVL��UDQVNDNVL�MD�KROODQQLNVL

•� 3DOYHOHH�NXOXWWDMLD�SDOYHOXQXPHURVVD�HVSDQMDNVL��HQJODQQLNVL�MD�UDQVNDNVL
•� 7HNHH�\KWHLVW\|Wl�\OLRSLVWRMHQ�MD�NRUNHDNRXOXMHQ�NDQVVD�
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7LHGRWXVWRLPLVWRVVD�RQ�OLVlNVL�
•� -XULGLQHQ� NLUMDVWR�� MRVVD� RQ� NDWWDYD� YDOLNRLPD� PP�� VLYLLOL�� MD� NDXSSDRLNHXWWD�

NLLQQHODLQRMD� MD� SDQWWDXVWD�� UHNLVWHULQSLWRD�� NDXSXQNLVXXQQLWWHOXD� MD� PDDQNl\WW|l
VHNl�NXOXWWDMDODLQVllGlQW|l�NRVNHYLD�MXONDLVXMD

•� 2LNHXVWLHWHHQ�MD�ODLQVllGlQQ|Q�WLHWRNDQWD�&ROH[�'DWD��MRND�VLVlOWll
��(VSDQMDQ�NDQVDOOLVHQ�ODLQVllGlQQ|Q
��,WVHKDOOLQWRDOXHLGHQ�ODLQVllGlQQ|Q
��5HNLVWHULKDOOLWXNVHQ�SllW|NVLl
��2LNHXVDODQ�DLNDNDXVMXONDLVXMD
��(VSDQMDQ�NLLQWHLVW|��MD�NDXSSDUHNLVWHULHQ�SLWlMLHQ�OLLWRQ�MXONDLVXMD
��(XURRSDQ�KDOOLQWRODNL�MD�VLLKHQ�OLLWW\Yll�RLNHXVWLHWHHOOLVWl�DLQHLVWRD
��9HURODLW

.LUMDVWRRQ�WXOHYDW�PP��VHXUDDYDW�YLUDOOLVHW�MXONDLVXW�
•� (VSDQMDQ�YLUDOOLQHQ�OHKWL�´%ROHWtQ�2ILFLDO�GHO�(VWDGR´��%2(�
•� .DXSSDUHNLVWHULQ�YLUDOOLQHQ�OHKWL�´%ROHWtQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO´��%250(�
•� (XURRSDQ�\KWHLV|MHQ�YLUDOOLQHQ�OHKWL
•� (XURRSDQ�XQLRQLQ�YLUDOOLQHQ�OHKWL
•� (VSDQMDQ�NLLQWHLVW|��MD�NDXSSDUHNLVWHULHQ�SLWlMLHQ�OLLWRQ�MXONDLVXMD��PP��

��5HNLVWHULQSLWlMLHQ�OLLWRQ�OHKWL�´%ROHWtQ�GHO�&ROHJLR�GH�5HJLVWUDGRUHV´
�� .LLQWHLVW|ODLQVllGlQQ|Q� WXWNLPXVWD� HVLWWHOHYl� ´5HYLVWD� &UtWLFD� GH� 'HUHFKR

,QPRELOLDULR´
�� .DWDORQLDQ� NLLQQHODLQDWXWNLPXVODLWRNVHQ� OHKWL� ´%ROHWtQ� GHO� &HQWUR� (VWXGLRV

+LSRWHFDULRV�GH�&DWDOXxD´
��$MDQNRKWDLVLD�\NVLW\LVRLNHXGHOOLVLD�N\V\P\NVLl�NlVLWWHOHYll�NLUMDOOLVXXWWD�

7LHGRWXVWRLPLVWRQ�RVRLWH�MD�\KWH\VWLHGRW�
6TXDUH�GH�0HGXV����
�����%U\VVHO
3XKHOLQ����������������
7HOHIDNVL����������������
6lKN|SRVWL��FRUSPH#FRUSPH�EUX�FRP

'��0LVWl�PXXDOWD�VDD�QHXYRMD"
$VXQWRNDXSSRLKLQ�OLLWW\YLVVl�DVLRLVVD�NXOXWWDMLD�SDOYHOHYDW�HGHOOl�PDLQLWWXMHQ�WDKRMHQ�OLVlNVL
P\|V�
7RLPLDODOLLWRW
1RWDDUHLOOD�� DVLDQDMDMLOOD�� ODNLPLHKLOOl�� UHNLVWHULQSLWlMLOOl�� YLUDOOLVLOOD� DVLDPLHKLOOl� MD� DUNNL�
WHKGHLOOl�RQ�RPDW�OLLWWRQVD��MRWND�QHXYRYDW�P\|V�NXOXWWDMLD�
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.XQQDOOLVHW�NXOXWWDMDQVXRMDWRLPLVWRW

.DXSXQJLQKDOOLWXVWHQ� DODLVXXGHVVD� WRLPLYLVWD� NXOXWWDMDQVXRMDWRLPLVWRLVWD� VDD� WLHWRD� VLLWl�
PLWHQ�HUL�WLODQWHLVVD�YRL�WRLPLD�
.XOXWWDMDMlUMHVW|W
.XOXWWDMDMlUMHVW|W�DQWDYDW�Nl\WlQQ|Q�QHXYRMD�MD�NHUWRYDW��PLVWl�VDD�OLVlWLHWRD�
.LLQWHLVW|UHNLVWHULQ�NXOXWWDMDQVXRMD\NVLNN|
.XOXWWDMD� YRL� RWWDD� \KWH\WWl� VXRUDDQ� UHNLVWHULQSLWlMLHQ� OLLWWRRQ� WDL� NllQW\l� OLLWRQ� DOXH�
WRLPLSDLNDQ�� LWVHKDOOLQWRYLUDQRPDLVWHQ� WDL� SDLNDOOLVHQ� UHNLVWHULQSLWlMlQ� SXROHHQ�� .DLNLVVD
QlLVVl�SDLNRLVVD�NXOXWWDMDOOH�RQ�WDUMROOD�VDPDW�NXOXWWDMDQVXRMDSDOYHOXW�
.XOXWWDMD�DVLDPLHKHW
7LHWRMD�VDD�P\|V�NXOXWWDMD�DVLDPLHKLOWl�MD�NXOXWWDMDQVXRMD�DVLRLWD�KRLWDYLOWD�SDLNDOOLVKDOOLQWR�
YLUDQRPDLVLOWD�� .DQDULDQ� VDDUWHQ� NXOXWWDMD�DVLRLGHQ� OXRWWDPXVPLHV� WRLPLL� \KWH\VW\|VVl
NLLQWHLVW|UHNLVWHULQ�NXOXWWDMDQVXRMD\NVLN|Q�NDQVVD�
.RQVXODDWLW
0\|V�HUL�PDLGHQ�NRQVXODDWLW�(VSDQMDVVD�RSDVWDYDW�DVXQQRQ�RVWRD�VXXQQLWWHOHYLD�


