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<OHLVWl�
7HOLD6RQHUD�)LQODQG�2\M�Q�,3�UXQNRYHUNRVVD�HVLLQW\L�����������VHNl�
����������NDNVL�PHUNLWWlYll�YLNDWLODQQHWWD��9LHVWLQWlYLUDVWR�YDVWDDQRWWL�
����������7HOLD6RQHUD�)LQODQG�2\M�Q�VHOYLW\NVHW�YLNRMHQ�V\QW\SURVHVVHLV�
WD�MD�YLNRMHQ�UDMRLWXV��MD�NRUMDXVWRLPHQSLWHLVWl��7LODQQHWWD�VHOYLWHWWLLQ�7H�
OLD6RQHUD�)LQODQG�2\M�Q�NDQVVD�HULOOLVHVVl�QHXYRWWHOXVVD�������������
�

9LNDWLODQQH�����������
�
9LNDWLODQQH�Nl\QQLVW\L�NOR�������\OOlSLWRW\|Q�\KWH\GHVVl�WDSDKWXQHHVWD�
NRQILJXUDDWLRYLUKHHVWl�YDOPLVWHOWDHVVD�YLLNRQORSXNVL�VXXQQLWHOWXMD�KXROWR�
WRLPHQSLWHLWl��9LNDWLODQQH�YDLNXWWL�NRNR�,3�UXQNRYHUNRQ�WRLPLQWDDQ���
�
>���@�9LDQ�SHUXVV\\�O|\GHWWLLQ�MD�NRUMDWWLLQ�NOR��������5HLWLW\VHSlYDNDXV�
DLKHXWWL�VHNXQGllULYLNRMD�YHUNRQ�DNWLLYLODLWWHLVVD��>���@�6HNXQGllULYLDW�
NRUMDWWLLQ�NOR�������PHQQHVVl��
�
9LNDWLODQQH�YDLNXWWL�NDLNNLHQ�7HOLD6RQHUD�)LQODQG�2\M�Q�,3�UXQNRYHUNNRD�
Nl\WWlQHLVLLQ�DVLDNNDLVLLQ�VHNl�PXLGHQ�RSHUDDWWRUHLGHQ�DVLDNNDLVLLQ��MRWND�
Nl\WWLYlW�7HOLD6RQHUD�)LQODQG�2\M�Q�,3�UXQNRYHUNRQ�DVLDNNDLGHQ�SDOYHOX�
MD����
�
9LDQ�UDMRLWXV��MD�NRUMDXVWRLPHQSLWHHW�WRWHXWHWWLLQ�9LHVWLQWlYLUDVWRQ�NlVL�
W\NVHQ�PXNDDQ�WLODQWHHQ�ODDMXXWHHQ�QlKGHQ�DVLDQPXNDLVHVWL��9LHVWLQWlYL�
UDVWR�NLLQQLWWll�KXRPLRWD�ODDMRLVVD�YLNDWLODQWHLVVD�WDUYLWWDYDDQ�WLLYLLVHHQ�
NRRUGLQDDWLR��MD�NRPPXQLNDDWLRWDUSHHVHHQ�YLNDD�VHOYLWWlYlQ�Nl\WW|KHQNL�
O|VW|Q�NHVNHQ�HULW\LVHVWL�VLOORLQ��NXQ�YLNDD�NRUMDWDDQ�VDPDQDLNDLVHVWL�XVH�
DOOD�HUL�SDLNNDNXQQDOOD���

9LLWH�
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5HI��
$VLD�
bUHQGH�
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�
9LDQ�DLKHXWWDQXW�NRQILJXUDDWLRYLUKH�ROLVL�PDKGROOLVHVWL�YRLWX�YlOWWll�Nl\W�
WlPlOOl�NRQILJXUDDWLRQKDOOLQQDVVD�HULOOLVWl�NULLWWLVHVWl�NRQILJXUDDWLRYLU�
KHHVWl�YDURLWWDYDD�NRQILJXUDDWLRQ�KDOOLQWDRKMHOPLVWRD��9LHVWLQWlYLUDVWRQ�
WLHGRVVD�HL�ROH��RQNR�HGHOOl�PDLQLWWXMD�RKMHOPLVWRMD�VDDWDYLOOD��0\|V�NRQ�
ILJXUDDWLRNRPHQWRMRQRQ�WDUNHPSL�PDQXDDOLQHQ�HQQDNNRWDUNDVWXV�ROLVL�
VDDWWDQXW�HKNlLVWl�YLUKHHQ�V\QW\PLVHQ���

�
9LNDWLODQQH�����������

9LNDWLODQQH�V\QW\L�����������NOR�������±����������NOR�������WRWHXWHWXQ��
HQQDOWD�VXXQQLWHOOXQ�KXROWRLNNXQDQ�DLNDQD�WHKW\MHQ�YHUNNRPXXWRVWHQ�
MRKGRVWD��>���@�7\|Q�\KWH\GHVVl�NDLNNLD�YHUNRQ�SDUDPHWURLQWLPXXWRVWHQ�
YDLNXWXNVLD�HL�RVDWWX�RWWDD�KXRPLRRQ�PXXDOOD�YHUNRVVD��9LUKHHQ�MRKGRVWD�
RVD�DVLDNDV\KWH\NVLVWl�HL�WRLPLQXW��9LNDWLODQQH�NRUMDWWLLQ�����������NOR�
������PHQQHVVl���

�
9LHVWLQWlYLUDVWRQ�KXRPLRLWD�
�

7HOLD6RQHUD�)LQODQG�2\M�Q�,3�UXQNRYHUNRQ�����������YLNDWLODQQH�MD�VHQ�
V\QW\PHNDQLVPL�ROL�KDUYLQDLQHQ��PXWWD�HL�DLQXWODDWXLQHQ�,3�YHUNNRMHQ�\O�
OlSLWRWRLPLQQDQ�KLVWRULDVVD�VHNl�NDQVDOOLVHVWL�HWWl�PDDLOPDQODDMXLVHVWL�
WDUNDVWHOWXQD��9LNDWLODQWHLGHQ�YDLNXWXNVHW�RVRLWWDYDW�NRQNUHHWWLVHVWL��
NXLQND�\KWHLVNXQWD�RQ�WXOOXW�HULWWlLQ�ULLSSXYDLVHNVL�,3�YHUNNRMHQ�DVLDQPX�
NDLVHVWD�WRLPLQQDVWD��

�
9HUNNR�RSHURLQWL�HULWWlLQ�YRLPDNNDDVWL�NHKLWW\YlVVl�WHNQLVHVVl�\PSlULV�
W|VVl�RQ�KDDVWDYDD�WRLPLQWDD��7HOH\ULW\NVHW�RYDW�LOPDLVVHHW�DVLDNNDLGHQ�
YDDWLYDQ�KXROWRNDWNRMHQ�PllUlQ�MD�NHVWRQ�PLQLPRLQWLD��7RLVDDOWD�ODDMD�
NDLVWDSDOYHOXMHQ�OLLWW\PlPllUlQ�HULWWlLQ�YRLPDNDV�NDVYX�RQ�YDDWLQXW�MD�
YDDWLL�P\|V�WXOHYDLVXXGHVVD�VXXULD�PXXWRNVLD�YHUNNRMHQ�UDNHQWHLVLLQ��
.DLNNLHQ�OLLNHQWHHQ�NDWNDLVHPLVWD�YDDWLYLHQ�WRLPHQSLWHLGHQ�VXRULWWDPLQHQ�
HVLPHUNLNVL�\KGHQ�NXXNDXVLWWDLVHQ�KXROWRNDWNRQ�DLNDQD�YRL�DLNDDQVDDGD�
KXRPDWWDYLD�SDLQHLWD�Nl\WW|KHQNLO|VW|OOH�MD�OLVlWl�YLUKHULVNLl���
�
9LHVWLQWlYHUNRLVVD�Nl\WHW\LVVl�VLLUWRMlUMHVWHOPLVVl�MD�SXKHOLQYHUNNRMHQ�
NHVNXNVLVVD�RQ�UHLWWL��MD�ODLWHYDUPLVWXNVLOOD�VHNl�YHUNNRHOHPHQWWLHQ�KDO�
OLQQDQ�PRGXODDULVXXGHOOD�DLNDDQVDDWX�HULWWlLQ�OXRWHWWDYDVWL�WRLPLYLD�WLH�
GRQVLLUWRSDOYHOXMD��,3�YHUNRW�RYDW�WXRQHHW�OLVlKDDVWHHQD�KDMDXWHWXW�YHU�
NRQ�UHLWLW\VLQIRUPDDWLRWD�YlOLWWlYlW�UHLWLW\VSURWRNROODW��MRQND�MRKGRVWD�\N�
VLWWlLVHVVl�UXQNRYHUNNRHOHPHQWLVVl�WHKW\�YLUKH�UHLWLW\VPllULWWHO\LVVl�YRL�
YDLNXWWDD�PHUNLWWlYlVWL�NRNR�YHUNRQ�WRLPLQWDDQ���
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-DWNRWRLPHQSLWHHW�
�

9LHVWLQWlYLUDVWR�WXOHH�VHOYLWWlPllQ�YHUNNRMHQ�Nl\WlQQ|Q�RSHURLQWLWRLPLQ�
WDD�MD�WDUNLVWDPDDQ�WlOWl�RVLQ�9LHVWLQWlYLUDVWRQ�WHNQLVHW�PllUl\NVHW��RK�
MHHW�MD�VXRVLWXNVHW�\KWHLVW\|VVl�WHOH\ULW\VWHQ�NDQVVD��(ULW\LVKXRPLRWD�WXO�
ODDQ�NLLQQLWWlPllQ�YLHVWLQWlYHUNNRMHQ�PXXWRVKDOOLQWDSURVHVVLLQ��PXXWRV�
WHQ�VXXQQLWWHOXQ�MD�WRWHXWXNVHQ�ODDGXQYDOYRQWDDQ��YHUNRQ�PXXWRVW\|OOH�
YDUDWWXMHQ�UHVXUVVLHQ�ULLWWlY\\WHHQ�VHNl�PXXWRVW|LGHQ�MDNVRWXNVHHQ��
9HUNRQ�WRLPLQQDQ�NDQQDOWD�SRWHQWLDDOLVHVWL�NULLWWLVHW�Nl\WW|WRLPHQSLWHHW�
RQ�WXQQLVWHWWDYD�MR�WRLPHQSLWHLGHQ�VXXQQLWWHOXYDLKHHVVD��.ULLWWLVWHQ�WRL�
PHQSLWHLGHQ�VXXQQLWWHOX�YDDWLL�HULOOLVWl�ULVNLDQDO\\VLl�VHNl�WRLSXPLVVXXQ�
QLWHOPDD�RQJHOPDWLODQWHLGHQ�YDUDOWD��9HUNNR�RSHURLQQLQ�NDQQDOWD�NHV�
NHLVWHQ�WHNQLVWHQ�\OOlSLWRWRLPHQSLWHLGHQ�SDUKDLGHQ�Nl\WlQW|MHQ�NLUMDDPL�
QHQ�9LHVWLQWlYLUDVWRQ�RKMHLNVL�WXOHH�KDUNLWWDYDNVL���
�
�
�
� �
-RKWDMD� � � 7DSDQL�5DQWDQHQ�
�
�
�
�
7LHWRWXUYD�DVLDQWXQWLMD� � .DXWR�+XRSLR�
�
�
�
�
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