
LL
� � ż � ť � � � � � O S � % & ) 2 ( 9 % � ť � ) 9 7 / % 0 � , ) > - / ) 8 % 6 % / 3 � % 0 ( - > / % 6 - %

��
�

LMO�LEWM

6IREXS�3TIVXXM�92)7'3OS�LI^OYRX^E�
EHMXYEVM�IPOEVVM^OIXE
)VVMFIVEOS�MOEWPIEO�)VVMKSVE�KSVEX^IR
)QS^MSVMO�KEFI�I^�HEKS�MOEWOYRX^EVMO
2SPE�PERHY�HSPYE�IWOSPER#
ŝ&PSKIXER�IYWŞ��IYWOEVE^OS�FPSKEO�FEXIVE
-^EVS�%RHVIW

6)++-3�)1-0-%





LMO�LEWM���-�������^IRFEOME������OS�EFIRHYE���-����

��)(-836-%0%
%VMOIXE�IVVIEP�
FMPEOEX^IE�HE�OSRXYE

��%0&-78)%/

���+%-�2%+97-%
,EYVVE�WYFNIOXY�TSPMXMOS��
IWOSPE�EOYMPEVM

���)0/%66->/)8%
6)2%83�34)688-
Š,I^OYRX^E�WMWXIQEO�I^�HMVE�
MRXIVFIRX^MS�TYRXYEPIR�
FEXYOIXEVIR�FMHI^�EPHEX^IR��
FEM^MO�IXE�MOYWTIKM�WMWXIQMOS�
FEX�KEVEXY^š

���)74)6-)28>-%/
)VVMFIVEOS�MOEWPIEO�
)VVMKSVE�KSVEX^IR

���)/%64)2%/
>IV�KEVVERX^ME�HYXI�IQS^MSIO�
MOEWOYRX^E�TVS^IWYER#

���+%0()-(%>9
)78)6�%0:%6)>
2SPE�PERHY�HEMXIOI�MOEWPIIOMR�
HSPYEVIR�KEME#

���%6+-8%04)2%/

���463437%1)2%

ŝ&PSKIXER�IYWŞ��IYWOEVE^OS�
FPSK�KY^XMEO�FMPX^IR�HMXYIR�
EXEVME

���%8>)/3�%8)8-/
-^EVS�%RHVIW

%VKMXEVEX^EMPIE��<%2+36-2�/334��)0/��
8<-/-%�)VVIOEPHI�LMVMFMHIE������%KYMPE��
IVEMOMRE�����WSPEMVYE��������(32378-%��
+-49>/3%���8IP�������������������
[[[�LMOLEWM�IYW��4SWXE�)PIOXVSRMOSE��
LMOLEWM$LMOLEWM�IYW��0IKI�+SVHEMPYE���
77����������-772�������������
)VVIHEO^MSE��.S\I�1EVM�%Y^QIRHM��%MRLSE�
%^TMVS^��%MREVE�+SVSWXMX^Y��%QEME�
1IRHM^EFEP�IXE��%VERX^E^Y�1Y´SE��
)VVIHEO^MS�FEX^SVHIE����/SRX\M�%M^EVRE��-^EV�
RI�+EVQIRHME��%VMX^�0EVVIXE��.SWM�3MEVFMHI��
)MHIV�4EPQSY��0IMVI�7EI^��1EMXI�7EIR^��<E�
FMIV�7EVEWYE��.SWY�8\ETEVXIKM��%PE^RI�9KEV�
XIX\IE��%VERX\E�9VFI�IXE�%RKIP�9WSFMEKE��
%LSPOYPEVMEO��%RI�%FPERIHS��2IVIE�%KMVVI��
2IVIE��%P^SPE���%FIP��%VM^REFEVVIXE��%PI\�&E�
VERHMEVER��%PZEVS�&I´EVER��&IKS´E�&MPFES��
�1EVMEQ�&MPFEXYE��%MRIW�(YJEY��0SVI�)VVMSR�

HS��+YVYX^I�)^OYVHME��-HSME�*IVRERHI^��.S\I�
+EVQIRHME��%PJVIHS�,S]YIPSW��<EFMIV�-WEWM��
�.YERNS�/MRXIPE��-VIRI��0STI^�+S´M��2IVIE�
1IRHM^EFEP��/EVQIPI��4IVI^��9VVE^E��1EXMPHI�
7EMR^��2SVE�7EPFSX\��IXE�<EFMIV�8ETME�
%HQMRMWXVE^MSE��9\YI�9KEVXIQIRHME��
(MWIMRYE��+VEJ�O���
1EOIXE^MSE����<ERKSVMR��
�-RTVMQEXIKME���%2X^%�7�%�0���
,I^OYRX^E��,M^OYRX^E�4SPMXMOE�IXE��/YPXYVE�
7EMPEO�SRIXWME�����������������
/STYVYE��������EPI��

,MO�,EWMOS�EVXMOYPYI^�IHSRSR�IXE�IHSRSM^�
FEPME�^EMXI^OI��/EWY�LSVMIXER�MXYVVME��
EMTEX^IE�IWOIVXYOS�KIRM^YOI��,MO�,EWMO�I^�
HMXY�FIVI�KEMR�LEVX^IR�FIVXER�TPE^EVEXY�
XEOS�MVMX^MEO�I^XE�FEX�IXSVVM�IVI�HIVVMKSVOM�
LEMIOMR�

+%-%�����

6)++-3�)1-0-%
6IKKMS�)QMPMEOS�LI^OYRX^E�TVSMIOXYE����IXE���YVXI�EVXIER�KEVEX^IR�
HYXIRE��IVIHYKEVVM�FMPEOEXY�HE�QYRHY�SWSER��)^�OEWYEPMXEXI^��WEMEX^IR�
FEMXMVE�LEYVVE�IVHMKYRIER�NEVX^IR��OEPMXEXI^OS�MRKYVYRIE�IWOEMRX^IR��
^EMRX^E�IKSOME�IQEXIR��LEVVIQER�EFIVEXWEO�IVEMOMX^IR����9VVMER�)YWOEP�
,IVVMOS����LI^MX^EMPI�M^ER�^MVIR�FIVXER�,MO�,EWMO�ERXSPEXYXEOS�FMHEMER���
,ER�MOEWMXEOSEVIR�^EXM�FEX�NEWSX^IR�HE�EPHM^OEVM�LSRIXER��

)0/%66->/)8%�����

6)2%83�34)688-
2EJEVVSEOS�-OEWXSPIR�)POEVXIEO�ERXSPEXYVMOS�/I]GSPEF�2E^MSEVXIOS�
/SRJIVIRX^MER�LEVXY�HY�TEVXI�9RIWGSOS�OMHI�IXE�LI^OYRX^EVIR��
MOIVOIXER�EHMXYEO��/SRTIXIRX^MIO�LI^OYRX^ER�HYXIR�^IVIKMRE��
FMVTIRXWEX^IE�^YIR�LIPFYVY�NEVHYREPHMEO��IXE��3TIVXXMVIR�IWERIXER��
OSRTIXIRX^MI^�LEYWREVX^IEVIOMR�FEXIVE�LI^OYRX^E�WMWXIQE�SWSE�HE�
FMVTIRXWEXY�FILEVVIOSE�

%96/-&-()%





LMO�LEWM���-��������^IRFEOME������OS�EFIRHYE���-����

��XUWHNR�EL�KDXUUHQ�JXUDVRDN�HONDUUL]NHWDQ�DUL�GLUD�SDUNHDQ��%DWD�NH[X�GD��HVNRODWLN�
LW]XOL�HWD�KDXUUD�HJXQHUR�DIDO�DXUUHWLN�
ELGHUNDNHWDN�HJLWHQ�HGXNLW]HD�H]�]DLR�

DULNHWD�LNDVWHNR�PRGXULN�HJRNLHQD�LUXGLW]HQ��
%HVWHDN�GLRWVR�JXVWXNRD�H]�L]DQDJDWLN��LNDVLNR�
EDGX�DULNHWD�DEVWUDNWXD�SDSHUHDQ�HJLWHD�EHVWH�
ELGHULN�H]�GDJRHOD��(]WDEDLGDN�H]�GX�DWHUDELGH�
HUUD]LN��ELGHUNDNHWDN�LNDVWHNR�PRGX�EDNDUUD�
DULNHWD�DEVWUDNWXD�SDSHUHDQ�HJLWHD�HWD�HJLWHD�
GHOD�XVWH�GXWHQ�JXUDVRHN�]DLO�GXWH�EHVWH�DOWHUQD�
WLEDULN�SODQWHDW]HD�
%DLQD�EDGD�EHVWH�PRGXULN�ELGHUNDNHWD�WDXOD�
LNDVWHNR�HWD�ELGHUNDNHWDN�HJLWHQ�LNDVWHNR��$NDVR�
JXUDVRHN�H]��EDLQD�LUDNDVOHHN�MDNLQ�EHKDU�GXWH�
EDGHOD�PDWHPDWLNDN�LUDNDVWHNR�EHVWH�PRGXULN��
LGD]WHQ�LUDNXUW]HQ�LNDVWHNR�PRGX�XJDUL�GDXGHQ�
EH]DOD��KL]NXQW]DN�LNDVWHNR��JHRJUD¿D��KLVWRULD����
GHQD�GHODNRD��
(WD�KDUDJR��LUDNDVOHRN�MDNLQ�HWD�H]DJXWX�EHKDU�
GXJX�HVNRODN�HPDWHNR�HUHGXDN�XJDUL�GLUHOD��
(VNROD�HUHGXDN�XJDUL�GLUHOD��,QVWUXNWLERDJRDN��
DNWLERDJRDN��NRQGXNWLVWDJRDN��DVNHDJRDN��
DXWRQRPRDJRDN��EHUGHDJRDN����HUHGXHN�JHXUHD]�
KDXVQDUW]HNR�EDOLR�GLJXWH��HVNROD�EDUUXNR�JHXUH�
MDUGXQD]��NODXVWUR�PDLODNR�MDUGXQD]��HVNROD�PDL�
ODNR�MDUGXQD]��JXUDVRHNLNRD]��NRPXQLWDWHNRD]����
RQDUL�HXVWHNR��RNHUUDJRD�GHQD�DOGDWX�OLWHNHHOD�
LNXVWHNR��HWD�DOGDW]HNR�XUUDWVDN�QROD�HJLQ�LNDVWH�
NR��EHWL�HUH�KREHW]HNR��+H]NXQW]D�KREHW]HNR��
+LN�+DVLUHQW]DNR�HUHGX�JDUUDQW]LWVX�EDW�GD�
5HJJLR�(PLOLDNR�XGDO�HVNROHQD��*HOD�EDUUXNR�
MDUGXQHWLN�KDVL�²JHODUHQ�EHUDUHQ�LW[XUD��HJR�
NLHUD��DUNLWHNWXUD��HVWHWLND]�JDLQ�JHOD�EDUUXNR�
MDUGXQ�SHGDJRJLNRWLN�KDVL²�HWD�HVNRODUD��HWD�
NRPXQLWDWHUD�SURLHNWX�DUUDV�LQWHUHVJDUULD�GD�5H�

JJLR�(PLOLDNRD��6DUULWDQ�HNDUUL�GLWXJX�RUULRWDUD�
HVNROD�KRULHN��HWD�RUDLQJRDQ�JHX�MRDQ�JDUD�KDUD���
(WD�LNXVL�GXJX�SRVLEOH�GHOD�
3RVLEOH�EHVWH�KH]NXQW]D�HUHGX�EDW��.DOLWDWH]NR�
KH]NXQW]D�HUHGX�SXEOLNR�EDW��%HVWH�KH]NXQW]D�
SXEOLNR�HUHGX�EDW��%HVWH�DXWRQRPLD�HUHGX�EDW��
%HVWH�JDUGHQWDVXQ�HUHGX�EDW��%HVWH�SHGDJRJLD�
HUHGX�EDW��%HVWH�KH]NXQW]D�VLVWHPD�HUHGX�EDW��
+HUULNRLD��KDXUUD�HUGLJXQHDQ�MDUW]HQ�GXHQD��XGD�
OHN�NXGHDWXD��KHUULWDUUHN�HVNRODUHNLQ�HWD�HVNRODN�
KHUULWDUUHNLQ�HUDEDNLD��,NXVL�GXJX�SRVLEOH�GHOD�
'XHOD�KDPDLND�XUWH�HUH�L]DQ�JLQHQ�5HJJLR�
(PLOLDQ��,NXVL�JHQLWXHQ�KDQJR�HVNRODN��H]DJXWX�
JHQXHQ�KDQJR�SHGDJRJLD��KDQJR�VLVWHPD��(WD�
LW]XOL�HWD�KDXVQDUWX�JHQXHQ��+DLHQD]�HWD�JHXUHD]��
=HU�HJLQ�QDKL�GXJXQ�HWD�]HU�HJLQ�GH]DNHJXQ��
(WD��]HU�H]��(WD�HJLQ�JHQLWXHQ�KREHNXQW]DN��
%DNRLW]DN�EHUH�HVSDUUXDQ��
+H]NXQW]D��HVNROD��LUDNDVOH�MDUGXQD��ELGHUNDNH�
WDN�LUDNDVWHNR�PHWRGRD����KREHW]HD�SRVLEOH�GD��
(UHGXDN�EHKDU�GLUD��HWD�QDKL�L]DQ�EHKDU�GD�
(WD�EDOGLQW]DN��*RLWLN�GDWR]HQHDQ�EDOGLQW]D�
KREHDN��SULPHUDQ��%DLQD�JRLWLN�HWRUW]HNR��H]LQ�
GD�HVHULWD�LW[RLQ��+RUL�HUH�LNDVL�GXJX�5HJJLR�
(PLOLDQ��%LJDUUHQ�0XQGX�*HUUD�EXNDWX�HWD�
KXUUHQJR�HJXQHDQ�KLULNR�EL]LODJXQDN�HVNROD�EDW�
HUDLNLW]HQ�KDVL�]LUHQ�
%DLQD�EHKHWLN�JRUD�HUH�H]DUUL�GDLWH]NH�KREH�
NXQW]DUDNR�EDOGLQW]DN��+H]NXQW]D�VLVWHPD�DOGD�
W]HQ�GXJX�JXUH�HVNROD�DOGDW]HQ�GXJXQ�QHXUULDQ��
HVHULWD�]DLQ�HJRQ�JDEH��%LGHUNHWDN�LUDNDVWHNR�
PRGXD��JXUH�JHODNR�MDUGXQD��JXUH�NODXVWURNRD��
JXUDVRHNLNR�HWD�NRPXQLWDWHDUHNLNR�MDUGXQD�DO�
GDW]HQ�GLWXJXQ�QHXUULDQ��*XUH�HVNX�HUH�EDGDJR��
(UHGXDN�H]DJXWX�EHKDU�GLWXJX��HWD�KDXVQDUWX�
HWD�DXVDUWX��$ULNHWD�HUUHDO�ELODNDW]HD�GD�NRQWXD�

%VMOIXE�IVVIEP�FMPEOEX^IE�HE�OSRXYE
IH

MXS
VME

PE
,)>/928>%��)7/30%��-6%/%70)�
.%6(92%��&-()6/%/)8%/�
-6%/%78)/3�1)83(3%����,3&)8>)%�
437-&0)�(%��)6)(9%/�&),%6�(-6%��
)8%�2%,-�->%2�&),%6�(%��

Š,I^OMHIX^E�IXE�MROPYWMSE�FEHMVE�KYVI�LI^OYRX^E�WMWXIQEOS�LIPFYVY�REKYWMEO��IWOSPE�
OMVSPIER�XVMROS�HMVEYXIR�OMVSPIR�IKMXYVE�LMIVEVOMOSE�IXE�X\ETIPOIXE�WMWXIQEVIR��I^
IKSOMXEWYRE�I^XEFEMHEXY�FILEVOS�KIRYOIš
-XWEWS�2EFEWOYIW





LMO�LEWM���-��������^IRFEOME������OS�EFIRHYE���-����

,->4-()�->%2�(%
-XYVVME��&IVVME�IKYROEVME

,)>/928>%/3�
3437->-3%/�����%2�
->%2+3�(-6%�
2%*%663%2
-VEOEWPI�TSWXYE�PSVX^IOS�E^XIVOIXEO�I^�
HMXY^XI�HEXSVVIR�YVXIER�IKMRKS�2EJE�
VVSER��FEM^MO�IXE�����ER��,I^OYRX^EOS�
QELEM�WIOXSVMEPIOS�FMPIVE�IKMR�HYXI��
IXE�LER�IQER�HY�EPHEOIXEVIR�FIVVM�
2EJEVVSEOS�+SFIVRYEO�����TSWXYOS�
PER�IWOEMRX^E�IKMXIOSE�HY�,I^OYR�
X^E�(ITEVXEQIRXYEO��7MRHMOEXY�
IXE�MVEOEWPI�XEPHI�FEX^YIO�IWOEXYE�
^YXIR�EPHEOIXE�LSVM��,EYV�IXE�0ILIR�
,I^OYRX^EOS�STSWM^MSEO�M^ERKS�HMVE��
&IWXI�E^XIVKEM�FEX�IVI�M^ER�HYXI�
QELEM�WIOXSVMEPIER��^IVVIRHE�FEOEVVE��
1EVME�7SPERE�OSRXWIMPEVMEO�WMRHMOEXYIM�
E^EPHY�HMI�ŠPIKI^OSEš�HIPE�^IVVIRHE�
FEOEVVE�I^EVX^IE�IXE�E^XIVX^IR�EVM�
HMVIPE�RSPE�OYHIEXY�

.%66%-4)2�>%&%0%�%6-�(%�->%8)2�
,)>/928>%�49&0-/3/3�0%2+-0)%/�
)+-8)2�%6-�(-6)2�4638)78%�%0(-%�

%VEFE��&M^OEM�IXE�+MTY^OSEOS�YRMFIVXWMXEXI^�OERTSOS�LI^OYRX^E�TYFPMOSEVIR�
ŠIKSIVE�PEVVMEš�WEPEX^IOS�LEMRFEX�TVSXIWXE�IKYR�IKMR�HMXY^XI�E^EVSER�^ILEV�FIVXEOS�
PERKMPIIO�0%&��7XIMPEW�IXE�)0%�WMRHMOEXYIO�HIMXYXE��%^EVSEVIR��ER�,EYVVIWOSPE�
TEVX^YIVKSOS�PERKMPIEO�LEWM�^MVIR�KVIFEVIOMR�IXE�WYOEPHIIXEOS�RELM^�KEVFMOIXEOS�
PERKMPIIO��LI^MOIXE�FIVI^MOSIO�IXE�MVEOEWPIIO�NEVVEMXY�^MIXIR�LYVVIRKS�EWXIIXER��
%FIRHYEVIR���VEOS��FIVVM^��KVIFE�SVSOSVVE�HEYOEXI�HIMXYXE�
)%)OS�LI^OYRX^E�TYFPMOSER�WMRHMOEXYIO�EFMEXYXEOS�QSFMPM^E^MSEO��HIRE�HIR��FMHI�

PY^IE�IKMXIR�EVM�HMVE��ME^OS�MOEWXYVXIER�LEWM�^MVIR��,MVY�KVIFE�IKYR�IKMR�^MXY^XIR��
QEVX\SEVIR���ER�IXE�QEMEX^EVIR���ER�IXE���ER��/YVXWS�FIVVME�LEWXIEVIOMR�FEXIVE��
MVEMPIER�IXE�YVVMER�^ILEV�MX\MEPHMEO�IXE�IPOEVVIXEVEX^IEO�IKMR�^MXY^XIR�MOEWXIX\IIXER��
IXE�YVVMEVIR���ER�QERMJIWXE^MSEO�IKMR�^MXY^XIR�LMVMFYVYIXER��
+EXE^OE�EWOEX^IOS�EWQS^��)YWOS�.EYVPEVMX^EO�FM�TVSTSWEQIR�NEVVM�^MXYIR�QELEM�

KEMRIER�MVEMPIER��FEXIXMO��0ILIR�,I^OYRX^ER�SVHI^OSEO�PILIR�IKYRIXMO�NEVX^IE��FIW�
XIXMO��PER�HIMEPHMEO�IKMXIE��EKMRXEPHM�SWSER�������TSWXY�IWOEMRM^��IXE�LEPE��FILMR�FILM�
RIOSXEWYRE�ETEPX^IE��4VSXIWXEVE�HIMXY�HYXIR�WMRHMOEXYIRX^EX��SVHIE��I^�HE�RELMOSE��
3VEMRKS^��I^�HYXI�EHSWXEWYRMO�PSVXY�KSFIVRYEVIOMR��IXE�I^�HEYOEXI�RIKS^ME^MSVEOS�
FIWXI�HEXEVMO��Š1SFMPM^E^MSIR�IWTIVSER�IKSRKS�HMVE��^IV�IKMR�IVEFEOMX^IOSš��4VSXIW�
XIR�SRHSVIR��FIVVM^�IWIVX^IE�IWTIVS�HYXI�WMRHMOEXYIO��

91))2�%66)8%�
+3->8-%66)6%/3�
>)2863)2�7%6)%�
73689�(98)�
&->/%-%2
+EVETIR�EVE^SEO�HMXY^XIR���IXE���
YVXI�EVXIOS�YQIIM�EVVIXE�IQEXIOS�
MXYRTIOS�^IRXVSIR�WEVI�FEX�SWEXY�HY�
&M^OEMOS�*SVY�%PHYRHMEO��������YQIVM�
IQERKS�HMI�EVVIXE��PYVVEPHI�SWSOS����
^IRXVSXER��7EMPEO�����QMPMSM�IYVSOS�
EYVVIOSRXYEVIOMR�IKMRKS�HMS�EYVVI�
YQI�LSVMIR�XVEXEQIRHYEO�WSVX^IR�
HYIR�KEWXYEVM������IER�I^EVVM�^YXIR�
EVVIXE�KSM^XMEVVIOS�^IVFMX^YE�QEVX\ER�
IXE�SVEMR�FIWXI�YVVEXW�FEX�IKMR�FILEV�
HYXI��^IVFMX^YE�HSEOSE�M^ERKS�HE�



""""""
ŝ&)-89Ş�73689�(98)��
2)6%&))28>%/3�
,)(%&-()�(-+-8%0%�
)YWOEVE^OS�OSQYRMOEFMHI�FIVVM�FEXIO�
EVKME�MOYWM�FIVVM�HY��&IMXY��HY�M^IRE��IXE�
TVSTMS�������YVXI�EVXIOS�KE^XIX\SIR�
KER�TIRXWEXYXE�HEKS��+E^XI^YPS�O
WSVXY�HY�LIHEFMHI�LSVM��IXE�FIVXEOS�
^Y^IRHEVM�>YVM´I�1EKYVIKMO�REFEV�
QIRHY�HYIRI^��EPHM^OEVMXMO�LEVEKS�
TEYWS�FEX�IQEXIE�IVEFEOM�HYXI��
Š,EQE^E^TM�YVXI�HMVE�+E^XI^YPS�WSVXY�
^IRIXMO��IXE�KEVEM�FEXIER�LEVTMHIXY�
^MVIR�KE^XI�KILMIRIO����YVXI�FEMRS�
KILMEKS�HMXY^XI��)^�HE�KEY^E�FIVE����
YVXIOS�KE^XI�FEX�IHS�KE^XIE�M^EXIR�
NEVVEMX^IR�HYIR����YVXIOS�KE^XI�FEXš��
1EKYVIKMVIR�LMX^IXER��������YVXI�EV�
XIOS�KE^XIX\SIRKERE�MVMWXIOS�IVVSROE�
HYXI�&IMXY��VIR�FMXEVXI^��Š2IVEFIEO�
OEXIEXY�RELM�HMXYKY��,SVVIXEVEOS��
LEMIR�FIRIXEOS�IVVIEPMXEXIE�MOIVXY�
HYKY��/SRXYVEXY�KEVE�TETIVIOS�IHY�
OMEO�KIVS�IXE�KYX\MEKS�OSRXWYQMX^IR�
HMXY^XIPE��FEX�FEXIOS�IHYOM�PEFYVVIM�
IVVITEVEX^IR�HMIXIPE��IXE�YRI�SVS�
MXWEXWME�HYXIPE�WEOIPEOS�XIPIJSRSEš��
)VVIEPMXEXI�LSVM�EMRX^EX�LEVXYXE�KEVEXY�
HYXI�&IMXY��VIR�TVSMIOXYE��8IORSPSKME�
FIVVMIXEVE�IKSOMX^IR�HIR�TPEXEJSVQE�
HMKMXEPE��LMPIVS��M^IRE�IQEXIR�HYXIR�
KE^XIIO�;LEXWETT�FMHI^�NEWSOS�HYXI�
LIHEFMHIE�WEOIPEOS�XIPIJSRSER��

���968)/3�-/%70))8%8-/�	����%6-�(-6%�
)97/%6%>�����968)/3)8%8-/�	����
%VVYI�MOIVOIXEVIR�LMVYKEVVIR�E^XIVOIXE�EYVOI^XY�HYXI�IXE�MOYWM�HYXI�IYW�
OEVEVIR�IVEFMPIVE�IWTEVVY�MRHEVXWYIRE�HIPE�IWOSPE��-OEWPI�KE^XIIXER�	���VE�
MVMXWM�HE�IVEFMPIVE��KIPER�MVEOEWPIIOMR�HEYHIRIER��)VEFMPIVE�NEMXWM�IKMXIR�HE�FM�
EPHEKEMVIOMR��&EXIXMO��IWOSPEOS�IVIQYEVIOMR��KIPER�FEMRS�KYX\MEKS�IKMXIR�HYXI�
IYWOEVE^�NSPEWXSOMER��&IWXIXMO��EHMREVIOMR��LEQE^E^TM�TYRXYVIR�EPHIE�HEKS�
���IXE����YVXIOS�MOEWPIIR�IVEFMPIVER��KE^XIIRIO�	�����IXE�LIPHYIRIO���	�����
3LEVXEVE^M�HYXI�IYWOEVEVIR�IKSIVE�WS^MEPE�HEKSIPE�I^FIVHMRXEWYR�LSVVIR�
SMREVVMER��MOEWPIEO�LE^M�ELEPE��KIVS�IXE�IVEKMR�LERHMEKSE�HYXIPE�LM^OYRX^EVM�
FYVY^OS�KM^EVXI�EVEYIO�

)YWOS�.EYVPEVMX^EO�IXE�7S^MSPMRKYMWXMOE�/PYWXIVVEO�IKMXIR�HYXI�%VVYI�MOIVOI�
XE������R�IKMR�^YXIR�PILIR�E^XIVOIXE�^EFEPE��FM�MOEWQEMPEXEOS�MOEWPI�KY^XMIOMR��
����ER�FMKEVVIRE��IXE�����IOSEVIR�IQEMX^EO�EYVOI^XY�^MXY^XIR�EX^S��)FE�
PYE^MS�HMEKRSWXMOSEO�FEPMEX^IR�HMXY^XI�IYWOEVEVIR�IVEFMPIVE�MOIVX^IOS��0ILIR�
,I^OYRX^EOS�PEYKEVVIR�QEMPEOS�IXE�(&,OS�FMKEVVIR�QEMPEOS�MOEWPIIM�IKMXIR�
HMIXI�IFEPYE^MSE��IXE�IYWOEVEVIR�IVEFMPIVEVM�FYVY^OS�KEPHIVEO�WEVX^IR�HM^�
OMIXI���������MOEWPIO�FEMRS�KILMEKSO�IQERHEOS�HEXYEO�IVEFMPM�HMXY^XI�E^OIR�
MOIVOIXE�IKMXIOS��)VEFMPIVE�HEXY�EMXSVXYEO�HMVE��LSVXE^��
)WOSPEOS�IVEFMPIVE�E^XIVXY�HYXI�^ILE^OM��FEMRE�LERHMO�OERTSOSE^�IVI�KEPHIXY�

HMIXI�MOEWPIIM��EPHIEO�MOYWXIOS��%VKMKEVVMEO�HMVE��EHMFMHI^��IX\IOS�IVEFMPIVEVIR�
HEXYEO�����YVXIOS�MOEWPIIO�	���OS�IVEFMPIVE�HYXI��IXE����YVXIOSIO��	���OSE��
0ILIR�LM^OYRX^E�IVI�IVHEVE�HYXI�MOEWPI�KILMIRIO��LEQEVVIXMO�WIMO�
8IWXYMRKYVY�LSVM�MOYWMXE��IWOSPEOS�IVEFMPIVE�HEXYEO�PSVTIRE�HMVIPE�REFEV�

QIRHY�HYXI��%HMFMHI^��IX\IOS�IVEFMPIVE�HEXYEO�FMOSM^XY�IKMXIR�HMVE�MOEWXI�
X\IER��Š)WOSPE�HE�MOEWPI�KILMIRIRX^EX�IVIQYVMO�IYWOEPHYRIRE��IXE�LEMIXEOS�
LEMRFEXIRX^EX�IYWOEVE^�EVMX^IOS�EYOIVE�IWOEMRX^IR�HMIR�FEOEVVEš�
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QYRMOE^MS�I^�FSVXMX^E�M^ER�HE�MOEWXI�
X\IOS�OMHIIR�EVXIOS�LEVVIQERIXEVEOS�
MPHS�REKYWME��.SOEX^IOS�IVE�LSVVIO�
IVVIWTIXY^OS�TIHEKSKME�IOEVVM�HY�
FIVIOMR��)YVIR�TVSMIOXY�TIHEKSKMOSE�
IXE�IKMRHEOS�TVS^IWY�SWSE�E^EPX^IOS�
���QMRYXYOS�(:(�FEX�EVKMXEVEXY�HYXI��
%VFIVSE�-OEWXSPEVM�IWOEIVE�IKMRHE�
�MRJS$EVFIVSEMOEWXSPE�SVK�IWOYVE�
HEMXIOI�(:(E��IHSXE�,MO�,EWM�VIR�FM�
HI^��LMOLEWM$LMOLEWM�IYW�IVE�MHEX^MXE�
IHSXE�[[[�LMOLEWM�IYW�[IFKYRIER�
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HMREXYXE��TWMOSQSXVM^MXEXIEVIR�KEMRIOS�QSRSKVEƙOSE�EVKMXEVEXY�HY�,MO�,EWM�
IKMXEWQS�TIHEKSKMOSEO��&IVXER��FEXIXMO��TWMOSQSXVM^MXEXI�TVEOXMOEVE�KIVXY�
VEX^IOS�^IRFEMX�KEOS�IQEXIR�HMVE��EPIKME��LEYVVE�FIVI�SWEXEWYRIER�KSVTYX^�
IXE�TWMOI�KMWE�MOYWXIOS�IXE�LEYVVIR�KEVETIREVM��SRKM^EXIEVM�IXE�LEVVIQERIM�
TWMOSQSXVM^MXEXI�NEVHYREO�IKMXIR�HMIR�QIWIHIE^�NEFIX^IOS��FIWXIXMO��FIVVM^��
LI^MX^EMPIIRX^EX�FMHIPEKYR�M^EXIE�HY�\IHI�PMFYVY\OE�LSRIO��(YVERKSR�WEPKEM�
M^ERKS�HE�TVI^MS�FIVI^MER����IYVSER����IYVSER�LEVTMHIHYRIRX^EX��
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���NSPEW�����OERXE�NSPEW�IXE���EFIWXM�FMP�
X^IR�HMXYIR�PMFYVY\OE��PIXVEO��E^EPTI�
REO�IXE�MVYHMEO�IXE�(:(E�EVKMXEVEXY�
HY�&EHMLEVHYKY�)POEVXIEO�������YVXI�
EVXIOSIRX^EX��FEMRE�FEXI^�IVI���IXE����
YVXI�FMXEVXIOSIRX^EX��+YVEWS��LI^MX^EM�
PI�IXE�MVEOEWPIIM�^Y^IRHYE�HEKS��REKY�
WMOM��%YVVIOS�FIPEYREPHMIM�NEWSXEOS�
OERXE�IXE�NSPEWEO�FIVVIWOYVEXY�IXE�
FM^MFIVVMX^IE�HE�PER�LSIR�LIPFYVYE��
(:(E�IWOYVEX^IOS�MHSME$ELSXWEO�
GSQ�IVE�MHEX^�HEMXIOI�



6IKKMS�)QMPMEOS�LI^OYRX^E�TVSMIOXYE����IXE���YVXI�EVXIER�KEVEX^IR�HYXIRE��
IVIHYKEVVM�FMPEOEXY�HE�QYRHY�SWSER��)^�OEWYEPMXEXI^��WEMEX^IR�FEMXMVE�
LEYVVE�IVHMKYRIER�NEVX^IR��OEPMXEXI^OS�MRKYVYRIEO�IWOEMRX^IR��^EMRX^E�
IKSOME�IQEXIR��LEVVIQER�EFIVEXWEO�IVEMOMX^IR����)XE�LSVVIXEVEOS�KY^XMVEOS��
IYVIR�IKYRIVSOS�NEVHYREVIR�KEMRIER�LEYWREVX^IR�IXE�I^XEFEMHEX^IR�HYXI�
IXIRKEFI��EXIVEXEOS�SRHSVMSIXER�SMREVVMXY^�IYVIR�TVEOXMOE�LSFIX^IOS��
9VVMEVIR���XMO���VE�FMXEVXIER��)YWOEP�,IVVMOS����LI^MX^EMPI�M^ER�^MVIR�
FIVXER�,MO�,EWMO�ERXSPEXYXEOS�FMHEME�TIHEKSKMOSER��,ER�FM^MXEOSEVIR�IXE�
MOEWMXEOSEVIR�^EXM�FEX�NEWSX^IR�HE�EVXMOYPY�LSRIXER��
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)
JLWHQ�GXWHQD�LNXVJDUUL�ELKXUWX�HWD�EHVWHHNLQ�SDUWH�
NDW]HQ�GXWH�5HJJLR�(PLOLDNR�KDELHWDNR�������QDKL]�
KDXU�HVNROHWDNR�������SURIHVLRQDOHN��8PHHN��JXUD�
VRHN��LUDNDVOHHN�QDKL]�EHVWHODNR�ODQJLOHHN�HJXQHUR�

EL]LW]HQ�GLWX]WHQ�HVSHULHQW]LDN�MDVR�HWD�LNXVJDUULWDVXQD�HPD�
WHQ�GLHWH�DUJD]NLHQ�ELGH]��LGDW]L]��ELGHRDQ�JUDEDWX]«�=HU�
WDUDNR"�+H]NXQW]DUL�EXUX]�H]WDEDLGDW]HNR��HXUHQ�MDUGXQDUHQ�
JDLQHDQ�HONDUUL]NHWDN�DELDW]HNR��HJXQHUR�HJLWHQ�GXWHQ�KRUUL�
EXUX]�EHVWH�KH]LW]DLOHHNLQ��DGLWXHNLQ��SURIHVLRQDOHNLQ«�
EDWHUD�KDXVQDUW]HNR�HWD�DWHUDWDNR�RQGRULRHWDQ�RLQDUULWX]�
HXUHQ�SUDNWLND�KREHW]HNR��+DLQ�]X]HQ�HUH��KRUL[H�GD�5HJJLR�
(PLOLDNR�QRUWDVXQDUHQ�H]DXJDUULULN�JDUUDQW]LWVXHQHWDULNR�
EDW������DQ�KH]NXQW]D�SURLHNWXD�DELDWX�]XWHQHWLN�EHUWDWLN�
KDVLWD��(WD�KRUL[H�HJLQ�]XWHQ�XUULDUHQ���WLN���UD�ELWDUWHDQ�
(XVNDO�+HUULNR����KH]LW]DLOHUHNLQ�HUH��HXUHQ�HJXQHURNR�
SUDNWLND�QRODNRD�GHQ�HUDNXWVL�]LHWHQ��HWD�MDUGXQ�KRUUHQ�
DW]HDQ�GDJRHQ�ÀORVRÀD�D]DOGX��H]�PHWRGRORJLD�]HKDW]�EDW�
HVSOLNDW]HNR�HGRWD�MDUUDLWX�EHKDUUHNR�HUHGX�]LXU�EDWHQ�EHUUL�
HPDWHNR��EDL]LN�HWD�HXUHQ�HVSHULHQW]LD�EHVWHHNLQ�SDUWHNDW]H�
NR�HWD�EHUHQ�SUDNWLND�SHGDJRJLNRDQ�NRQWXDQ�L]DWHQ�GLWX]WHQ�
JDNR�QDJXVLDN�]HLQW]XN�GLUHQ�HVSOLNDW]HNR�

´0XQGXDQ�LQRQ�H]�GDJR��KDXU�W[LNLHQW]DW�SHQWVDWXWDNR�SROL�
WLNDULNµ��5HJJLR�(PLOLDNR�KH]NXQW]D�SURLHNWXDUHQ�LQJXUXNR�
D]DOSHQDUHQ�DELDSXQWX�JLVD�3DROD�&DJOLDUL�KLULNR�KDXU�
KDELHQ�HWD��HVNROHQ�]X]HQGDULDN�GDUDELOW]DQ�KLW]DN�GLUD��

%HUH�HVDQHWDQ��KDXU�W[LNLHQW]DW�SUHVWDW]HQ�GLUHQ�]HUELW]XHN�
HWD�PDUW[DQ�MDUW]HQ�GLUHQ�HVNDLQW]HN�H]�GXWH�KDXUUDUHQJDQ�
MDUW]HQ�IRNXD��ODQHUD�MRDQ�EHKDU�L]DWHQ�GXWHQ�KDUHQ�LQJX�
UXNR�KHOGXHQJDQ�EDL]LN��´(XURSDQ�VDUUL�SHQWVDW]HQ�GXJX�
DVNR�DXUUHUDWX�GXJXOD�PDLOD�VR]LDOHDQ��EDLWD�KDXUW]DURDUHQ�
SROLWLNHWDQ�HUH��EDLQD�HJLDWDQ��NRQWXDN�EHVWHODNRDN�GLUD��
(UUHDOLWDWHDQ��(XURSDNR�OHNX�DQLW]HWDQ�XVWH�GD�����ELWDUWH�
NR�XPHHQW]DW�HGR]HU�JDX]DN�EDOLR�GXHODµ��5HJJLR�(PLOLDQ�
XUUDWV�EDW�DXUUHUD�HJLWHQ�DKDOHJLQGX�GLUD��HWD�WHVWXLQJXUX�
KRUUHWDQ�XOHUWX�EHKDU�GD�EHUWDNR�KH]NXQW]D�SURLHNWXD�
HUHGXJDUUL�ELKXUWX�L]DQD��VDLDW]HQ�EDLWLUD�KDXUUD�HUGLJXQHDQ�
MDUW]HQ��NDOLWDWH]NR�LQJXUXQHDN�HVNDLQW]HQ��]DLQW]D�HJRNLD�



HPDWHQ��KDUUHPDQ�DEHUDWVDN�HUDLNLW]HQ«�(WD�KRUUL�JX]WLDUL�
JHKLWX�EHKDU�]DLR�XUWH�OX]HHWDNR�WUDGL]LRD��GHQERUD�DVNRUHQ�
SRGHULR]�LULWVL�EDLWLUD�PXQGX�PDLODQ�HUUHIHUHQWH�L]DWHUD��

5HJJLR�(PLOLDQ�DVSDOGL�HUDEDNL�]XWHQ�KH]NXQW]D�OHKHQWD�
VXQH]NR�DX]LD�]HOD��+H]NXQW]DUHQ�JDLQHDQ�JRJRHWD�HJLWHD��
HVNRODQ�DX]L�SXEOLNRH]�H]WDEDLGDW]HD��GLVNXUWVR�SHGDJR�
JLNRD�GLVNXUWVR�SROLWLNRDUHNLQ�X]WDUW]HD��LNDVWHW[HDN�HONDU�
JXQH�VR]LDO�JLVDUD�HUDELOW]HD«�H]�GD�NRQWX�EHUULD�KLULDQ��
*XW[LHQH]�%LJDUUHQ�0XQGX�*HUUD�RVWHUD�HJLQ�EHKDU�GD�MDX]L�
,WDOLDNR�]RQDOGH�KRQHWDQ�KH]NXQW]DUHQ�JDLQHDQ�GXWHQ�LNXV�
SHJLD�XOHUW]HNR��+H]LNHWD�DXUUHUDNRLDUHQ�DUUDVWRDN��RUGHD��
OHKHQDJR�HUH�DQW]HPDQ�GDLWH]NH�������LQJXUXDQ��,WDOLDUHQ�
EDWHUDW]H�SUR]HVX�JDUDLDQ��HUDLNL�]HQ�OHKHQ�HVNROD�ODLNRD�
5HJJLR�(PLOLDQ��8PH�EHKDUWVXHQW]DW�VRUWXULNR�]HQWURD�]HQ��
KDXUUHN�HW[HWLN�]HNDUW]DWHQ�GHVEHUGLQWDVXQDN�NRQSHQWVDW]H�
NR�SHQWVDWXD����HNR�KDPDUUDOGLDQ��EDLQD��ID[LVPRDUHQ�RQGR�
ULR]��HUHGX�EHUGLQ]DOH�KRUL�GHVDJHUWX�HJLQ�]HQ�HWD�HVNROD�
ODLNRD�HOL]DUHQ�HVNX�JHUDWX�]HQ�DW]HUD��+DPDUUDOGL�OX]HHWDNR�
ODQDN��RUGHD��DUUDVWR�VDNRQD�XW]L�]XHQ�KLULDQ��HWD�%LJDUUHQ�
0XQGX�*HUUD�EXNDWX�HWD�KXUUHQJR�HJXQHDQ�³VLQEROLNRNL��
DSLULODUHQ���HDQ³�KLULNR�EL]LODJXQHN���HWD���XUWHNR�XPH�

HQW]DNR�HVNROD�EDW�VRUW]HD�HUDEDNL�]XWHQ��HWD�EDLWD�HJLQ�HUH��
(XUHQ�HVNX]�HUDLNL�]XWHQ��DGUHLOX]�DGUHLOX��JHUUDN�VXQWVLWX�
]LWXHQ�HUDLNLQHWDNR�PDWHULDODN�HUDELOLWD��;;9�$SULOH�L]HQD�
MDUUL�]LRWHQ��HJXQ�VHLQDODWXDUHQ�RURLJDUUL��´.RQÀDQW]D�HWD�
LW[DURSHQ�HNLQW]D�]RUDJDUULD�L]DQ�]HQ��,WDOLD�EHUSL]WHQ�KDVL�
]HQ�PRPHQWX�KRUUHWDQ��HWD�KRUUHNLQ�EDWHUD�RUGXUD�DUWH�
LQRODNR�HVNXELGHULN�DLWRUW]HQ�H]�]LW]DLHQ�SHUWVRQD�EDW]XHL��
OHKHQGDEL]LNR�DOGL]��HVNXELGHDN�DLWRUWX�]LW]DL]NLHQ��XPHHL�
HWD�HPDNXPHHL��KDLQ�]X]HQ��*DUDL�KDUWDQ��HPDNXPHHQ�HWD�
XPHHQ�HVNXELGHHQ�DOGDUULNDSHQD�HVWXNL�ORWXWD�HJLQ�]HQ��
HWD�WHVWXLQJXUX�KRUUHWDQ�XOHUWX�EHKDU�GD�5HJJLR�(PLOLDNR�
KDXU�HVNROHQ�VRUUHUD�HUH��HPDNXPHHQ�HPDQW]LSD]LRDUL�
EHJLUD�EDWHWLN��EDLQD�EDLWD�XPHHQ�HVNXELGHHL�EHJLUD�HUHµ��
GLR�&DJOLDULN��;;9�$SULOH�UHQ�RVWHDQ��EHVWH���KHUUL�HVNROD�
HUDLNL�]LWX]WHQ�5HJJLR�(PLOLDNR�JL]RQ�HPDNXPHHN��EDLQD�
HVNROD�KRULHN�HUH�H]�]LUHQ�QDKLNRD�JDUDLNR�HVNDULDUL�HUDQ�
W]XWHNR��HWD��EHUD]��HPDNXPHHN�PRELOL]D]LRHL�HNLQ�]LHWHQ��
NDOHUD�LUWHQ�]LUHQ�HWD�SURWHVWD�HJLQ�]XWHQ��HXUHQ�HPDQW]LSD�
]LRD�HUUHLELQGLNDW]HNR�H]�H]LN��EDLWD�XPHHQW]DNR�NDOLWDWH]NR�
]HUELW]XDN�HVNDW]HNR�HUH��(PDNXPH�KDLHQ�ERUURND�JRJR�
UUDUHQ�RQGRWLN������DQ�VRUWX�]HQ�XGDODUHQ�PHQGHNR�OHKHQ�
KDXU�HVNROD�HWD�����Q�OHKHQ�KDELD��

+%-%��
6)++-3�)1-0-%
,EYVVE�WYFNIOXY�TSPMXMOS��IWOSPE�EOYMPEVM



LMO�LEWM���-��������^IRFEOME������OS�EFIRHYE���-�����

$]SLUDWXHQHQ�HVNXELGHHQ�DOGHNR�ERUURND�KRUUHQ�WHVWXLQ�
JXUXDQ�DJHUWX�]HQ�/RULV�0DODJX]]L�´SHGDJRJR�H]�DNDGH�
PLNRDµ��5HJJLR�(PLOLDNR�KH]NXQW]D�SURLHNWXDUHQ�DULPD�
ELODNDWX�]HQD��&DJOLDULN�DUJLW]HQ�GXHQ�HUDQ��SHGDJRJLDWLN�
DELDWXWD�DUUHWD�KDQGLD�HVNDLQL�]LHQ�GLPHQWVLR�SROLWLNRDUL�
HWD�VR]LDODUL��(PDNXPHHQ�ERUURNDUHNLQ�EDW�HJLQ�]XHQ��HWD�
HUHPX�SROLWLNRDQ�DXUUHQHNR]��XPHDUL�HWD�KDXUW]DURDUL�EXUX]�
KDVL�]HQ�KL]NHWDQ��/HKHQ�DOGL]�DLSDWX�]LWXHQ�XPHHQ�HVNXEL�
GHDN��H]�VRLOLN�]DLQGXDN�L]DWHNR�GXWHQ�HVNXELGHD��EDLWD�LNDV�
WHNR�GXWHQ�HVNXELGHD�HUH��8PHHN�LNDVWHNR�GDXNDWHQ�SUHPLD�
DVHW]HNR�HVNRODN�GXHQ�REOLJD]LRD]�PLQW]R�]HQ��EDLWD�KDXUUHN�
HVSUHVDW]HNR�GDX]NDWHQ�PRGX�JX]WLDN�HUUHVSHWDW]HDUHQ�
JDUUDQW]LD]�HUH��8PHHN�KDUULW]HNR�GDXNDWHQ�JDLWDVXQD]�HWD�
LNHUW]HNR�GXWHQ�JULQD]�KDVL�]HQ�KL]NHWDQ��+DXUUHL�EXUX]�
PLQW]R�]HQ�KLULWDU�JLVDUD��DOHJLD��VXEMHNWX�SROLWLNR�JLVDUD��
HWD�XPHHN�PXQGXD�LNXVWHNR�GXWHQ�PRGXD��DOHJLD��´KDXUUHQ�
NXOWXUDµ�GHLWXULNRD�JL]DUWHUDW]HNR�DKDOHJLQD�HJLQ�]XHQ��

'LVNXUWVR�KRUUHQ�DXUUHDQ�H]�]XHQ�RVR�JL]DUWH�KDUEHUD�WRSDWX��
EDLQD�EHUH�LGHLD�DXUUHUDNRLDN�]DEDOW]HQ�HWD�JDUDW]HQ�MDUUDLWX�
]XHQ��+DOD�NRQWDW]HQ�GX�&DJOLDULN��´=HU�HJLQ�]XHQ�0DOD�
JX]]LN�KHUULWDUUHQ�MDUUHUD�LW[L�KRUUHQ�DXUUHDQ"�%DGD��HVNRODN�
LUHNL�]L]NLHQ�KLULWDUUHL�HWD�H]WDEDLGD�VR]LRSROLWLNRDN�HVNRODUD�
HUDPDQ�]LWXHQ��$GLWXDN��SROLWLNDULDN��JXUDVRDN��LUDNDVOHDN«�
JX]WLDN�LQSOLNDWX�]LUHQ�H]WDEDLGD�KDLHWDQ��$UJL�JHUDWX�]HQ�
KH]NXQW]D�H]�]HOD�VRLOLN�KH]LW]DLOHHQ�NRQWX�WHNQLNR�EDW��
EDL]LN�HWD�KHUULWDU�JX]WLHL�GDJRNLHQ�DUGXUD�EDWµ��,UDNDVOHDN�
HUDQVWHQ�GXHQH]��LNDVWHW[HHWDNR�DWHDN�KLULDUL�]DEDOW]HD]�
JDLQHUD��HVNRODNR�MDUGXQD�EHUD�HUH�KLULUD�DWHUD�]XHQ��0DUJR�
ODULDN��DUWLVWDN��HVNXOWXUJLOHDN«�EDOLUD�EH]DOD��XPHDN�NDOHUD�
DWHUD�]LWXHQ��PDUJRDN�HWD�HUUHPLQWDN�KDUWXWD��HXUHQ�VRUPHQD�
KHUULWDUUHL�HUDNXVWHNR�HWD�KLULDUL�HVNDLQW]HNR��+HOEXUXD�]HQ�
MHQGHDUL�LNXVDUD]WHD�KDXUUHN�QRODNR�JDLWDVXQDN��WUHEHWD�
VXQDN��VRUPHQD«�GXWHQ��)LQHDQ��XPHHQ�NXOWXUD�LNXVJDUUL�
HJLQ�HWD�GXLQWDVXQD�HPDQ�QDKL�L]DQ�]LRQ��´$UJL�XW]L�]XHQ�
KH]LNHWD�JX]WLRQ�RQGDVXQD�GHOD��HWD�XPHHQ�HVNXELGHDN�
HUUHVSHWDW]HD�JL]DUWH�RVRDUHQ�HUDQW]XNL]XQD�GHODµ��7HVWXLQ�
JXUX�KRUUHWDQ�VRUWX�]HQ�5HJJLR�(PLOLDNR�HVNROD�EHUULD��EL�
]XWDUUL�QDJXVLUHQ�JDLQHDQ��JDLWDVXQDN�GLWXHQ�XPHD�]HQWURDQ�
MDUULWD��HWD�NRPXQLWDWH�RVRDUHQ�SDUWH�KDUW]HDQ�RLQDUULWXWD��

8QHRWDQ�5HJJLR�(PLOLDNR�8GDODN�EHUH�DXUUHNRQWXDUHQ��
�����HUDELOW]HQ�GX�����XUWH�DUWHNR�KH]NXQW]DUDNR��)DPL�
OLHQ�HVNDULHL�HUDQW]XWHQ�VDLDW]HQ�GLUD�HWD�JHUWXNR�JHVWLRDQ�
VLQHVWHQ�GXWH�KRUUHWDUDNR��%DLQD�EDGLWX�EHVWHODNR�KDLQEDW�
H]DXJDUUL�HUH�EHUWDNR�KH]NXQW]D�VLVWHPDN��NDOLWDWHD�EHUPD�
W]HNR�IXQWVH]NRDN�GLUHQDN��

�� (UUHIHUHQW]LD]NR�KHOGXDN��KDVL���XUWHWLN�HWD���XUWHUD�

DUWH�XQLEHUWVLWDWH�PDLODNR�IRUPD]LRD�GXWHQ�KH]LW]DLOHDN�
HJRWHQ�GLUD�XPHHNLQ��HJXQ�RVR]��+H]LW]DLOH�JX]WLHN�GXWH�
PDLOD�EHUHNR�DUGXUD�HWD�ELQDND��KLUXQDND�HGR�WDOGHDQ�
HJLWHQ�GXWH�ODQ�KDXUUHNLQ��LUDNDVOH�JX]WLDN�L]DQLN�KDXU�
GHQHQ�HUUHIHUHQW]LD]NR�KHOGX��´2VR�GHVEHUGLQD�GD�
KH]LW]DLOH�EDW�]D]SL�XPHUHNLQ�HJRWHD�HGRWD�KLUX�KH]L�
W]DLOH����XPHUHNLQ�MDUGXWHD��.RSXUXDN�EHUEHUDN�L]DQ�
DUUHQ��ELJDUUHQ�DXNHUDN�KH]LNHWDUDNR�DVNR]�HUH�SRVLEL�
OLWDWH�DEHUDWVDJRD�HVNDLQW]HQ�GX�JXUH�LUXGLNRµ��]HKD]�
WHQ�GX�&DJOLDULN��+DXH[HN�GLUD�UDWLRDN����KLODEHWH�HWD�
XUWHEHWH�DUWHDQ�LUDNDVOH�EDNRLW]HNR�ERVW�XPH��XUWHEHWH�
HWD�KLUX�XUWH�DUWHDQ�LUDNDVOHNR�]D]SL�KDXU��HWD�����DGLQ�
WDUWHDQ�EL�LUDNDVOHNR����XPH��+H]LW]DLOHH]�DSDUWH��EHVWH�
ODQELGH�EDW]XHWDNR�SURIHVLRQDODN�HUH�HVNRODNR�KH]NXQ�
W]D�SURLHNWXDQ�W[HUWDWXWD�HJRWHDUL�EHUHEL]LNR�JDUUDQW]LD�
HPDWHQ�GLRWH�5HJJLR�(PLOLDQ��KDOD�QROD��DWHOLHULV�
WDN��VXNDOGDULDN�HGRWD�JDUELW]DLOHDN��'HQ�GHQHN�GXWH�
KH]LNHWDUHQ�DUGXUD�HWD�HUDQW]XNL]XQD��HWD�JX]WLHN�EDWHUD�
RVDW]HQ�GXWH�KDXU�HVNROD�HGR�KDELD�KRUUHWDQ�HJLWHQ�GHQ�
SURLHNWXDUHQ�DUGXUD�SDUWHNDW]HQ�GXHQ�ODQ�WDOGHD��´+DX�
UUDN�LNDVWHNR�RUGXDQ�GDXNDQ�GL]LSOLQD�DQL]WDVXQDUHQ�
JDLQHNR�H]DJXW]D�HGXNL�EHKDU�GX�ODQ�WDOGH�KRUUHN��HWD�
EDLWD�XPHHL�DVNDWDVXQHDQ�X]WHNR�JDLWDVXQD�HUH��+DOD��
XPHHN�HVNRODNR�HGR]HLQ�W[RNRWDQ�WRSDWXNR�GXWH�HXUH]�
DUGXUDWXNR�GHQ�KHOGXUHQ�EDWµ��

�� .DOLWDWH]NR�LQJXUXQHD��]HKD]NL�KDUUHPDQDN�VXVWDW]H�
NR�GDXGH�SUHVWDWXWD�HVSD]LRDN��KDXUUHQ�DUWHNR�HUOD]LRD�
EDWHWLN��XPH�HWD�KHOGXHQ�DUWHNRD�EHVWHWLN��HWD�LQJXUXD�
UHNLNR�HWD�EHUWDQ�GDXGHQ�REMHNWXHNLNR�KDUUHPDQD�KLUX�
JDUUHQLN��(UD�EHUHDQ��HVSORUDW]HNR�HWD�LNHUNHWDN�HJLWHNR�
SUHVWDWXULNR�HUHPXDN�GLUD��´8PHDN�HWD�KHOGXDN�HONDUUH�
NLQ�LNDVWHQ�GXWHQ�WDOGH�ELKXUW]HD�QDKL�GXJX��(VSD]LRDN�
DXNHUD�GHVEHUGLQDN�HVNDLQW]HQ�GL]NLH�WDOGH�KRUUHWDNR�
SDUWDLGHHL�HWD�DXUNLNXQW]D�GHVEHUGLQDN�DKDOELGHW]HQ�
GL]NLH��KDUULGXUD�HUDJLWHQ�HWD�XVWHNDEHNR�WRSDNHWDN�VRU�
W]HQµ��,NDVWHW[HHQ�DUNLWHNWXUDN�EHUDN�HUH�DXNHUD�HPDWHQ�
GLH�KDXUUHL�HUD�EDWHNR�]HLQ�EHVWHNR�EHJLUDGDN�HJLQ�DKDO�
L]DWHNR��&DJOLDULN�GLRHQ�PRGXDQ��H]�EDLWD�SRVLEOH�PXQ�
GXDUL�EHJLUDGD�EDW�HWD�EDNDUUD]�EHJLUDW]HD��%DUUXDOGHNR�
HVSD]LRDQ�HWD�NDQSRNRDUHQ�DUWHDQ�HWHQJDEHNR�ORWXUD�
HJLWHQ�HUH�VDLDW]HQ�GLUD�5HJJLR�(PLOLDQ��)XQWVHDQ��DUNL�
WHNWXUDUHQ�HWD�HVSD]LRDUHQ�DQWRODNHWDUHQ�ELGH]�HUH�EDOLR�
SHGDJRJLNRHL�HUDQW]XQ�QDKL�GLHWH���

�� )RUPD]LRD�HWD�SURLHNWXDUHQ�JDLQHNR�JRJRHWD��LNDV�
WHW[HNR�ODQ�WDOGHNR�NLGH�JX]WLHN�HXUHQ�ODQ�RUGXHQ�ED�
UUXDQ�HVSUHVXNL�HONDUUHNLQ�ELOW]HNR�HWD�HXUHQ�KH]NXQW]D�
MDUGXQDUHQ�JDLQHDQ�KDXVQDUW]HNR�WDUWHD�GXWH��)RUPD]LR�
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RUGX�KRULHN�H]�GLUD�EHUD]�KH]LW]DLOHHQW]DW�VRLOLN��EDLWD�
VXNDOGDUL��DWHOLHULVWD�HWD�SURLHNWXDQ�SDUWH�KDUW]HQ�GXWHQ�
EHVWH�JX]WLHQW]DW�HUH��)RUPD]LRDUL�HWD�SURIHVLRQDOHQ�
SUDNWLNDUL�HVWXNL�ORWXWD�XOHUW]HQ�GXWH�5HJJLR�(PLOLDQ�
HJXQHUR�HJLWHQ�GXWHQ�KRUL�GRNXPHQWDW]HD��DOHJLD��HXUHQ�
KH]NXQW]D�MDUGXQD�LNXVJDUUL�HJLWHD�DUJD]NLHQ��LGDW]LHQ��
ELGHRHQ��HUDNXVNHWHQ«�ELGH]��+DOD�D]DOW]HQ�GX�&D�
JOLDULN��´'RNXPHQWD]LRD�H]�GD�EDNDUULN�DXNHUD�HVWUDWH�
JLNR�EDW��EDL]LN�HWD�DXNHUD�HWLNR�EDW�HUH�EDGD��$XNHUD�
KRUL�KH]LW]DLOHHN�HXUHN�HJLWHQ�GXWH��H]�XPHHL�]HUEDLW�
LUDNDVWHNR�DVPR]��EDL]LN�HWD�XPHHNLQ�EDWHUD�]HUEDLW�
HUDLNLW]HNR�[HGH]��(ONDUUHNLQ�JDX]DN�HJLQ�DKDO�L]DWHNR�
EHKDUUH]NRD�GD�KDXUUHNLQ�HWHQJDEHNR�HONDUUL]NHWD�EDW�
HGXNLW]HD��KHOGXDN�XOHUWX�EHKDU�GXHODNR�]HU�DUL�GLUHQ�
HJLWHQ��]HU�DUL�GLUHQ�HUDLNLW]HQ��]HU�HVDWHQ�GXWHQ«�
%HUD]��GRNXPHQWD]LRDN�EDOLR�GX�XPH�EDNRLW]D�QRODNRD�
GHQ�MDNLWHNR�HWD�EDLWD�KDXU�KRULHQ�LNDVNHWD�SUR]HVXDN�
H]DJXW]HNR�HUHµ��'RNXPHQWD]LR�ODQDN��HUD�EHUHDQ��EDOLR�
GLH�DOGLDQ�EHKLQ�XPHHQ�NXOWXUD�GHULW]RWHQ�KRUL�KLULUD�
HUDPDQ�HWD�KHUULWDUUHQ�DUWHDQ�HUDNXVWHNR��XVWH�EDLWXWH�
KLULDN�LQEHUWVLR�KDQGLD�HJLWHQ�GXHOD�����DGLQ�WDUWHNR�
KH]NXQW]DQ��HWD�EHUD]��KDXUUHN�EHURLHWDQ�ORUW]HQ�GXWHQ�
MDNLQW]D�KRUL�KHUULWDUUHL�LW]XOW]HD�GDJRNLHOD��´+RUUHNLQ�
EDWHUD�KLULDUL�JRJRUDUD]WHQ�GLRJX�XPHHN�HUH�EDGXWHOD�
HVNXELGHD�EHUDLHQ�NXOWXUD�HVSUHVDW]HNR�OHNXDN�L]DWHNR��
HWD�LNXVDUD]WHNR�JXUH�KDELHQ�HWD�KDXU�HVNROHQ�NDOLWDWHD�
H]LQ�GHOD�]DODQW]DQ�MDUULµ��

'RNXPHQWD]LRD�GDUDELOWH�IRUPD]LRUDNR�HUH��$GLWXDN�HUH�
HNDUUL�RKL�GLWX]WH��EDLQD�HVNROD�WUDGL]LRQDOHN�HJLQ�RKL�GXWHQ�
PRGXDQ�H]�GLHWH�KDLHL�SUHVWDNXQW]D�VDLRDN�HPDWHNR�HVND�
W]HQ��EDL]LN�HWD�KDELD�QDKL]�KDXU�HVNROHWDQ�HJLWHQ�GXWHQ�ODQD��
DOHJLD��GRNXPHQWDWXWD�GDXNDWHQ�SUDNWLND�KRUL�HUDNXVWHQ�GLH�
WH�HWD�KRUUHQ�JDLQHDQ�MDUGXWHQ�GXWH��´%HUDLHQ�LUX]NLQDN�HWD�
NRPHQWDULRDN�LQWHUHVDW]HQ�]DL]NLJX��EDLWD�NULWLNRDN�GLUHQHDQ�
HUH��KRUL�EDLWD�JXUH�MDUGXQD�KREHW]HD�DKDOELGHW]HQ�GLJXQDµ�

/SRTPI\YXEWYRE��LEYVVEVIR�KEVETIRIVEOS�SMREVVM�

(JXQHURNR�SUDNWLND�SHGDJRJLNRDQ�KDLQEDW�JDNR�NRQWXDQ�
L]DWHD]�JDLQHUD��5HJJLR�(PLOLDNR�KH]NXQW]DNR�SURIH�
VLRQDOHQ�MDUGXQDUHQ�DW]HDQ�KDXUUDUHQ�JDLQHNR��KDUUHPD�
QHL�EXUX]NR��HWD�KXPDQLWDWHDUHQ�JDUDSHQDUHQ�LQJXUXNR�
ÀORVRÀD�RVR�EDW�GXWH�JDUDWXD��MDWRUULD���NR�KDPDUUDOGLDQ�
GXHQD��EDLQD�KDUUH]NHUR�HJXQH]�HJXQHNR�ODQDUHNLQ�HOLND�
WX]�MRDQ�GLUHQD��3DROD�6WUR]]L�5HJJLR�(PLOLDNR�KDELHWDNR�
HWD�KDXU�HVNROHWDNR�SHGDJRJRDN�GLRHQ�PRGXDQ������XUWH�

DUWHNR�XPHDUL�EXUX]�KHOGXDN�GXHQ�LUXGLDN�EDOGLQW]DWX�
HJLWHQ�GX�KH]WHNR�PRGXD�HUH��EHVWH�KLW]�EDW]XHWDQ�HVDQGD��
LUDNDVNXQW]D�SUR]HVXDQ�HJLWHQ�GHQ�HGR]HLQ�DXNHUDWDQ�HUD�
JLQD�GX�LNXVSHJL�KRUUHN��HWD�KRUUHJDWLN�GD�JDUUDQW]LWVXD�
HJLWHQ�GXWHQDUHQ�LQJXUXNR�LGHRORJLD�ÀORVRÀNR�EDW�JDUDWXD�
L]DWHD��6WUR]]LN���KDULUL�WLUDND�D]DOW]HQ�GX�ÀORVRÀD�KRUL�
JX]WLD��KDXUUDUHQ�JDLQHNR�LUXGLD��KXUELOSHQ�HUOD]LRQDOD��
HWD�����KL]NXQW]HQ�WHRULD�

�� 8PHDUL�EXUX]NR�LUXGLD��

*XVWXNR�GXWH�5HJJLR�(PLOLDQ�KDXUUDUL�EXUX]�KLW]�HJLWHD��
HWD�VDUUL�PLQW]DW]HQ�GLUD�XPHD�]HU�GHQDUHQ�JDLQHDQ��XVWH�
EDLWXWH�NRQW]HSWX�KRUUHN�D]DOHUD]L�HJLWHQ�GXHOD�EHUWDNR�
SURIHVLRQDOHN�]HU�QRODNR�MDUUHUD�HWD�MRNDPROGHD�GXWHQ�
KDXUUHNLQ�GDXGHQHDQ��EDLWD�HVSD]LRD�HGRWD�SURLHNWXDN�
SUHVWDW]HNR�RUGXDQ�HGRWD�HXUHQ�SUDNWLND�JX]WLHWDQ�HUH��

6WUR]]LN�D]DOW]HQ�GXHQH]��´LQIDQW]LDµ�KLW]DN��HXVNDUD]�
HWLPRORJLD�EHUEHUD�L]DQ�H]�DUUHQ��(XURSDNR�KDLQEDW�
KL]NXQW]DWDQ�KDOD[H�GD���KLW]�HJLWHQ�H]�GXHQD�HVDQ�QDKL�
GX��%HUD]��GHÀQL]LR�KRUL�XPHDN�HJLWHQ�H]�GDNLHQ�KRUUHWDQ�
RLQDUULW]HQ�GD��HWD�H]�HJLWHQ�GDNLHQHDQ��´+DXU�W[LNLHN�
H]�GXWH�KLW]�HJLWHQ��QRVNL��EDLQD�NRPXQLNDW]HQ�GXWH��HWD�
JDLQHUD��DVNR��+LW]�HJLWHQ�H]�GDNLHQ�QRUEDLW�EH]DOD�LNXV�
GDLWHNH�KDXUUD��HGRWD�HWHQJDEH�NRPXQLNDW]HQ�DUL�GHQ�VXE�
MHNWX�EH]DOD��,NXVSHJL�KRUUHN�EDNDUULN�JXUH�ODQ�HJLWHNR�
PRGXDQ�HUDJLQD�L]DQJR�GX��,]DQ�HUH��XPHD�HWD�KDXUW]DURD�
H]�GLUD�EHUH]�H[LVWLW]HQ��EDL]LN�HWD�KRULHN�JL]DUWHDN�HUDLNL�
WDNR�HOHPHQWXDN�GLUD��NRQVWUXNWR�VR]LDODN�GLUD��(WD�KRULHN�
QRODNRDN��KDODNRD�L]DQJR�GD�XPHHQ�JDLQHDQ�GDXNDJXQ�
LUXGLD�QDKL]�KDLHNLQ�MDUGXWHNR�PRGXD�HUHµ��

5HJJLR�(PLOLDQ���HWD���XUWH�DUWHNR�XPHHQW]DNR�KDELDN�
´DIHNWLELWDWHDUHQ�OHNXµ�JLVD�KDXWHPDWHQ�GLUD��HGR�KDXUUD�
UHQ�DUGXUD�GXHQ�HVSD]LR�JLVD��QDKL]�]DLQW]D�JXQH�EH]DOD��
$OGL]��KDXU�HVNRODN������XUWH�DUWHNRDN��JHKLDJR�LNXVWHQ�
GLUD�VR]LDOL]D]LRUDNR�HUHPX�JLVD��´*HXUH�EXUXDUL�JDOGH�
GLH]DLRNHJX�]HU�QRODNR�ORWXUD�RWH�GDJRHQ��DIHNWLELWDWHD�
UHQ��]DLQNHWDUHQ��VR]LDOL]D]LRDUHQ�HWD�LNDVNHWDUHQ�DUWHDQ��
*XUHW]DW�GHQDN�GLUD�JDUUDQW]LWVXDN�HWD�JXUH�DSXVWXD�GD�
NRQW]HSWX�KRULHN�H]�EDQDW]HD�EDWD�EHVWHDUHQJDQGLN��HWD�
LGHLD�KRULHN�JX]WLDN�SUHVHQWH�L]DWHD�HWD�JDUDW]HQ�MRDWHD�
HJXQ�RVRDQ�]HKDU��HWD�EDLWD�HVSD]LRDN�HWD�SURLHNWXDN�GL�
VHLQDW]HQ�GLUHQHDQ�HGRWD�PDWHULDODN�DXNHUDWX�HWD�KDXUUHL�
DXUNH]WHQ�]DL]NLHQHDQ�HUHµ��

%HUD]��5HJJLR�(PLOLDNR�LNXVSHJLD�H]�GD�KDXUUDUL�]HU�IDOWD�
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]DLRQ�LNXVWHD�HWD�IDOWD�]DLRQ�KRUL�HVNDLQW]HD��$GLELGH�EDW�
MDUW]HQ�GX�SHGDJRJRDN��´'HPDJXQ�DPD�IDOWDQ�ERWDW]HQ�
GXHOD�HWD�JXN�DPDUHQ�SDSHUD�KDUW]HQ�GXJXODµ��(]��H]�GD�
KRUL�KDXUUD]�GXWHQ�LUXGLD��3HGDJRJRDN�HVSOLNDW]HQ�GXHQ�
PRGXDQ��OLWHUDWXUD�SHGDJRJLNR�HWD�SVLNRORJLNR�]DEDOD�
GDJR�XPHD�H]H]DJXQDUL�EHOGXUUD�GLRQ�L]DNL�KDXVNRU�JLVD�
DXUNH]WHQ�GXHQD��EDLQD�5HJJLR�(PLOLDQ�H]�GXWH�KRUUHNLQ�
EDW�HJLWHQ��´*XN�LQROD]�HUH�H]LQ�GXJX�OLWHUDWXUD�KRUUHN�
GLRHQD�DSOLNDWX��EDL]LN�HWD�XPHD�HVNRODUD�GDWRUUHQHDQ�
EHKDWX�HJLQ�EHKDU�GXJX�HWD�KHPHQJR�WHVWXLQJXUXDQ�LNXVL�
HWD�LQWHUSUHWDWX��EHWL�HUH��XPHDUHQJDQ�NRQÀDQW]D�L]DQD]�
HWD�JDL�GHOD�VLQHWVL]µ��+RUUH[HJDWLN��H]�GXWH�LQRODNR�PH�
WRGRULN�MDUUDLW]HQ��QDKL]�HWD�EDGLWX]WHQ�HUUHIHUHQW]LDN�HWD�
EDGXWHQ�HVSHULHQW]LD��(WD�KRULHWDWLN�DWHUD�GXWHQ�RQGRULR�
QDJXVLD�GD�XPHDN�HXUDN�GLUHOD�HXUHQ�KD]NXQW]DUHQ�HWD�
JDUDSHQ�SUR]HVXDUHQ�SURWDJRQLVWD�HWD�HVNRODUHQ�HJLWHNRD�
GHOD�EDOLDELGHDN�HVNDLQW]HD�XPHHN�WDOGHDQ�HWD�DNWLERNL�
SDUWH�KDUWX]�LNDV�GH]DWHQ��+RUUHWDUDNR�GDUDELOWHQ�HUUHIH�
UHQW]LHWDNR�EDW�VR]LRNRQVWUXNWLELVPRD�GD��

$]NHQ�DOGLDQ��EDLQD��VR]LRNRQVWUXNWLELVPRDUL�H]�H]LN��
DUUHWD�KDQGLD�DUL�GLUD�MDUW]HQ�QHXUR]LHQW]LDN�GLRHQDUL�HUH��

HUDNXVWHQ�EDLWX�QRODNR�ORWXUD�HVWXD�GDJRHQ�DGLPHQDUHQ�
HWD�JRUSXW]DUHQ�DUWHDQ��DOHJLD��QROD�JDUDW]HQ�GHQ�JDUXQD�
JRUSXW]H]NR�HVSHULHQW]LHQ�ELWDUWH]��1HXUR]LHQW]LDN�GLR�
HQHWLN�HGDWHQ�GXWH�EDLWD�HUH�DUOR�GHVEHUGLQHQ�DUWHNR�LQ�
WHUNRQH[LRD�XOHUW]HNR�RUGXDQ��´$]NHQ����XUWHRWDQ�SURED�
WX�GXWH�JDUXQD�LQWHUNRQHNWDWXWD�GDJRHQ�]HUEDLW�GHOD�HWD�H]�
GXHOD�NRQSDUWLPHQWXND�IXQW]LRQDW]HQ��H]�GDJRHOD�]DWL�EDW�
EHVWHHWDWLN�DSDUWH��EDL]LN�HWD�JX]WLDN�HONDUORWXULN�GDXGHOD��
1HXUR]LHQW]LDN�HUDNXWVL�GLJX�EDLWD�HUH�EL]LW]DNR�OHKHQ�
GDEL]LNR�EL�XUWHHWDQ�JDOW]HQ�GLWXJXOD�MDLRW]HDQ�GLWXJXQ�
QHXURQHWDWLN�HUGLDN��EDLQD�JDUDW]HQ�GLWXJXOD�EL]LW]D�RVRDQ�
L]DQJR�GLWXJXQ�VLQDSVLHWDWLN�������%HUD]��HUDQW]XNL]XQ�
KDQGLD�GDXNDJX�EL]LW]DNR�HWDSD�KRUUHWDQ�KDXUUHNLQ�HJRWHQ�
JDUHQRN��JHUR����NR�RLQDUUL�KRUUHQ�JDLQHDQ�HUDLNLNR�
EDLWD�KDXU�KRULµ��%HUD]��6WUR]]LN�JDLQHUDW]HQ�GXHQH]��KD�
ELHQ�HWD�HVNROHQ�HJLWHNRD�L]DQJR�GD�VLQDSVL�KRULHN�DKDOLN�
HWD�DEHUDWVHQDN�L]DWHD��1ROD�EDLQD"�5HJJLR�(PLOLDQ�DUJL�
GXWH��KDXUUD�KDLQEDW�WHVWXLQJXUXUHNLQ��HVSHULPHQWXUHNLQ�
HWD�MDUGXHUDUHNLQ�NRQWDNWXDQ�MDUUL]��´+RUUH[HJDWLN��JXN�
KDXUUHL�HVNDLQL�QDKL�GLHJXQD�H]�GD�LNDVNHWD�MDNLQ�EDW]XN��
EDL]LN�HWD�HVSHULPHQWD]LRD��6DUH�QHXURQDODN�H]�GLUHODNR�
HUDLNLW]HQ�LUDNDVNXQW]D�JRJRU�EDWHQ�ELWDUWH]��EDL]LN�HWD�
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XPHHL�HVSHULHQW]LD�LQWHUHVJDUULDN�HVNDLQL]�HWD�SDVLRD�VHQ�
WLDUD]L]��SDVLRULN�JDEH�H]�EDLWDJR�LNDVNXQW]DULNµ��
�

�� ,NXVSHJL�HUOD]LRQDOD��

.RQW]HSWX�KDX[H�GD�6WUR]]LUL�EXUXUD�HWRUW]HQ�]DLRQ�
OHKHQGDEL]LNR�LGHLD�5HJJLR�(PLOLD�]HU�GHQ�JDOGHW]HQ�
GLRWHQHDQ��,GHLD�KRQHN�HVDQ�QDKL�GX�KDXUUHN�HUOD]LRQD�
W]HQ�GLUHQ�KHLQHDQ�LNDVWHQ�GXWHOD��KDX�GD��KHOGXHNLQ��EHV�
WH�KDXUUHNLQ��LQJXUXQHDUHNLQ��PDWHULDOHNLQ����KDUUHPDQDN�
GLWX]WHODNR�HJLWHQ�GXWHOD�LNDVNXQW]D�SUR]HVXDQ�DXUUHUD��
´*XUH�LQJXUXQHUD�ORW]HQ�JDLWXHQ�]HUEDLW�HVSHULPHQWDW]HQ�
GXJXQHDQ�LNDVWHQ�GXJX��+RUWD]��HVDWH�EDWHUDNR��JXN�H]LQ�
GLRJX�NDQSRWLN�LUDNDWVL�XPH�EDWL�QROD�VR]LDOL]DWX�EHKDU�
GXHQ��EDL]LN�HWD�WHVWXLQJXUXDN�HVNDLQL�EHKDU�GL]NLRJX�
EHUDN�LNXV�GH]DQ�HWD�HVSHULPHQWD�GH]DQ�QROD�JDUDW]HQ�
GHQ�VR]LDOL]D]LR�KRUL��XPHHN�EHUH]�EDLWDXNDWH�KRUUHWDUDNR�
JDLWDVXQDµ��

$QQHWWH�.DUPLORII�6PLWK�HN�HJLQGDNR�LNHUNHWDNR�EHVWH�
LGHLD�EDW�HUH�RVR�JRJRDQ�KDUW]HQ�GXWH�5HJJLR�(PLOLDNR�
KH]NXQW]D�SURLHNWXDQ��´DGLPHQ�PRGXODUUDµ�NRQW]HSWXD��
KDLQ�MXVWX��%LUGHVNULEDSHQ�HUUHSUHVHQWD]LRQDOD]�GLKDUGX�
NRQW]HSWX�KRUUHN��KDX�GD��GLR�XPHHN�H]�GLWX]WHOD�NRQ�

W]HSWXDN�LNDVWHQ��EDL]LN�HWD�HJLWHQ�GXWHQD�GHOD�NRQW]HSWX�
KRULHN�ELUGHVNULEDWX�WHVWXLQJXUX�GHVEHUGLQHWDQ��HWD�EHUD]��
HWHQJDEH�GDXGHOD�LNDVWHQ��6WUR]]LN�D]DOW]HQ�GXHQH]��LGHLD�
KRUUHWDWLN�RQGRULR]WDW]HQ�GXWHQD�GD�LNDVNHWD�SUR]HVXD�
H]�GHOD�]HUEDLW�OLQHDOD��EDL]LN�HWD�]HUEDLW�JRUDEHKHUDWVXD�
GHOD��´+RUUHJDWLN��XPHDN�H]LQ�GLWXJX�HSDLWX�HVDQD]�¶XPH�
KDX�RQD�GD·��HGR�¶XPH�KDX�W[DUUD�GD·��HGR�¶XPH�KRQHN�
KDX�LNDVL�GX·��HGR�¶XPH�KRQHN�KDX�H]�GX�LNDVL·��EDL]LN�HWD�
LQWHUHVDW]HQ�]DLJXQD�GD�LNXVWHD�QROD�JDUDW]HQ�GXHQ�LNDV�
NXQW]D�SUR]HVX�KRUL�JX]WLD��EHUH�JDUDSHQHDQ�ODJXQGXNR�
GLRWHQ�HVSHULHQW]LD�GHVEHUGLQDN�HVNDLQL�DKDO�L]DWHNR��
EHUH]LNL�HOHPHQWX�NXDOLWDWLERHWDQ�DUUHWD�MDUUL]��HWD�H]�KR�
UUHQEHVWH�NXDQWLWDWLERHWDQµ��(UD�EHUHDQ��5HJJLR�(PLOLDQ�
DW[LNLPHQGX�DQLW]HDQ�VLQHVWHQ�GXWH��KDX�GD��LUXGLW]HQ�]DLH�
KDXUUHQ�HUUHIHUHQW]LD�H]�GHOD�VRLOLN�DNRQSDLQDW]HQ�GLWXHQ�
KHOGX�EDNDU�KRUL��EDL]LN�HWD�XPHDN�KDUUHPDQ�VHJXUX�EDW�
EDLQR�JHKLDJR�L]DQ�GLW]DNHHOD��KHOGX�EDW�EDLQR�JHKLDJR�
UHNLQ��EDLQD�EDLWD�EHVWH�XPHHNLQ��LQJXUXQHDUHNLQ�HGRWD�
PDWHULDOHNLQ�HUH��´8PHDUL�VHJXUWDVXQD�HPDWHQ�GLRQD�H]�
GD�VRLOLN�KHOGX�EDW��EDL]LN�HWD�WHVWXLQJXUX�JX]WLDµ���

�� ����KL]NXQW]HQ�WHRULD��

/RULV�0DODJX]]LUHQ�SRHVLD�SHGDJRJLNRD�JRJRUD�HNDUULWD�
´+DXUUDUHQ�����KL]NXQW]HQµ�WHRULD�NRQWXDQ�KDUWX�EHKDU�
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GHOD�GLRWH�5HJJLR�(PLOLDQ��+RUUHNLQ�DGLW]HUD�HPDQ�QDKL�
GXWH�XPHDN�EDUUXDQ�GXHQD�DGLHUD]WHNR�KDPDLND�PRGX�
GDUDELOW]DOD��HWD�JDLQHUD��KRUL�HVSUHVDW]HNR�HVNXELGHD�
GXHOD�HWD�KRUUL�ELGH�HJLQ�EHKDU�]DLROD��+RUUHNLQ�EDWHUD��
(GJDU�0RULQ�ÀORVRIRDUHQ�LGHLD�EDWL�HUH�DUUHWD�KDQGLD�
MDUW]HQ�GLRWH��NRQSOH[XWDVXQDUHQ�WHRULDUD�GDUDPDQ�LGHLDUL��
KDLQ�]X]HQ��´*DX]DN�EDQDW]HQ�GLWXHQ�SHQWVDPHQGXDUHQ�
RUGH]�³PDWHPDWLND�EDWHWLN��KL]NXQW]DN�HGR�PXVLND�EHV�
WHWLN«³�JDX]DN�EDW]HQ�GLWXHQ�SHQWVDPHQGX�EDW�HVNDLQL�
EHKDU�GXJX��(WD��SUDNWLNDUD�HWRUULWD��QROD�HUDLNLW]HQ�GXJX�
DOGL�EHUHDQ�EHUHL]�GDLWHNHHQ�EDLQD�EDWX�HUH�HJLWHQ�GXHQ�
SHQWVDPHQGX�KRUL"�+RU�HJLQ�EHKDU�GXJX�ODQµ��6LQSOHNH�
ULDWLN�XUUXQ��KDXUUHL�HUUHDOLWDWH�NRQSOH[XDN�HWD�DEHUDWVDN�
HVNDLQW]HD�GD�5HJJLR�(PLOLDQ�KRUUHWDUDNR�GDUDELOWHQ�
HVWUDWHJLHWDNR�EDW��]DEDOGXWD�GDJRHQ�XVWHDUHQ�NRQWUDUD��
SUREDWXWD�EDLWDJR�KDXUUDN�PXQGXDUHQ�NRQSOH[XWDVXQD�
XOHUW]HNR�JDL�GLUHOD��XQHDQ�XQHDQ�GXWHQ�JDUDSHQDUHQ�
DUDEHUD�

+DXUUDUHQ�����KL]NXQW]D�KRULHN�H]�GLWX]WH�VRLOLN�WDLOHUUH�
WDQ�ODQW]HQ��HVNROD�HJXQ�RVRDQ�EDL]LN��8PHHN�WDOGHDQ�MDU�
GXWHQ�GXWH��HONDUUHNLQ��EDLQD�EDW�DUL�GDLWHNH�JDX]D�EDWHDQ�
HWD�EHVWHD�EHVWHDQ��+RUUHN�DKDOELGHW]HQ�GLH�EDNRLW]DUL�
EHUH�DGLHUD]NRUWDVXQDUHNLQ�NRQHNWDW]HD��´PRGX�KRUUHWDQ�
KDXUUDN�LNHUW]DLOH�VHQWLW]HQ�GLUHODNR�HWD�H]�REHGLWX�EHKD�
UUD�GDXNDWHQ�SHUWVRQDN��(VNROD�WUDGL]LRQDOHDQ�]HU�HJLWHQ�
GD"�$GLELGH]��NRORUHDN�ODQW]HNR�ÀW[D�EHUEHUD�HVNDLQ�
W]HQ�]DLH�XPH�JX]WLHL��HWD�EDNRLW]DN�HJLQJR�GX�DKDO�GXHQ�
PRGXDQ��%DW]XHN�KREHWR�HJLQJR�GXWH�HWD�EHVWH�EDW]XHN�H]�
GXWH�KDLQ�RQGR�HJLQJR��%DLQD�NDVX�KRUUHWDQ�QRQ�JHUDW]HQ�
GD�XPHDUHQ�SDVLRD"�(WD�QRQ�XPHHQ�HVSUHVLERWDVXQD"�(WD�
SOD]HUD"�(WD�QRQ�GDJR�LUDNDVOHDUHQ�JRJRD�XUWHUR�ÀW[D�
EHUEHUDN�HPDQ�EHKDU�EDGLWX"�,]DQ�HUH��SOD]HULN�KDQGLH�
QD�KRUL[H�GD��LNDVWHD��EDL�XPHDUHQW]DW�EDLQD�EDLWD�KHO�
GXRQW]DW�HUH��LNXVWHD�]HUEDLW�DUL�GHOD�DOGDW]HQ��]HUEDLW�DUL�
GHOD�JHUWDW]HQ��]X�]HX�DUL�]DUHOD�]HUEDLW�LNHUW]HQ��]HUEDLW�
DXUUHUD�GRDODµ��

(MQIRXWMS�IXMOSE�TVIWIRXI�YRISVS

5HJJLR�(PLOLDNR�KLUX�ODQ�WUHVQD�QDJXVLDN�³EHKDNHWD��
GRNXPHQWD]LRD�HWD�SURLHNWXJLQW]D³�SUDNWLND�HWLNR�EDWH�
UDNR�JLOW]DUUL�JLVD�LNXVWHQ�GLWX]WH�EHUWDNR�SURIHVLRQDOHN��
/XFLD�&ROOD�5HJJLR�(PLOLDNR�LUDNDVOHHQ�IRUPDW]DLOHDN�
HVSOLNDWX�EH]DOD��EHKDNHWD�XPHHQJDQGLN�KXUELO�HJRWHNR�
PRGXD�GD��HXUHQ�SUR]HVXDN�HWD�SURLHNWXDN�HUDLNLW]HQ�
GLWX]WHQHDQ�KDLHL�DGL�HJRWHD�HVDQ�QDKL�GX��%HKDNHWD��

EHUD]��XPHHN�DGLHUD]WHQ�GLWX]WHQ�SHQWVDPHQGXDN�HWD�
HJLWHQ�GLWX]WHQ�HNLQW]DN�HWD�LNHUNHWDN�MDVRW]HNR�PRGX�
EDW�GD��´%DLQD�EHKDNHWDN�JDOGHUD�DVNRUHQ�EHKDUUD�GDXND��
HWD�WUHVQD�HJRNLDN�HUH�EHKDU�GLUD�EHKDNHWD�EHKDU�EH]DOD�
HJLWHNR��(]�GD�QDKLNRD�JX�EHUWDQ�HJRWHD�]HU�JHUWDW]HQ�GHQ�
LNXVWHQ��%HKDWXWDNR�KRUL�LQWHUSUHWDWX�HJLQ�EHKDU�GD�HWD�
GRNXPHQWDWX��(WD�GRNXPHQWD]LR�KRUL�LNXVJDUULD�L]DQ�EH�
KDU�GD��EHVWHOD�H]LQ�GHODNR�KDUHQ�JDLQHDQ�H]WDEDLGDWX��HWD�
RQGRULR]��H]WD�SURLHNWX�HJRNLDN�SUHVWDWX�HUH�XPHHQW]DWµ��

7HVWXLQJXUX�KRUUHWDQ�VDUW]HQ�GD�MRNRDQ�5HJJLR�(PLOLDNR�
ODQDUHQ�GLPHQWVLR�HWLNRD��,]DQ�HUH��KH]NXQW]DNR�SUR�
IHVLRQDOHN�HJXQHUR�LNDVOHHNLQ�EDWHUD�HJLWHQ�GXWHQ�ODQD�
MDVRW]HDN��EHVWHHQ�DXUUHDQ�LNXVJDUUL�HJLWHDN�HWD�KRUUHQ�
JDLQHDQ�H]WDEDLGDW]HDN�LUDNDVOHD�DKDOJX]WLGXQWDVXQHWLN�
HUDQ]WHQ�GX��´KRUUHN�JDUGHQNL�MRNDUD]WHQ�GLJX�HWD�XPLO�
WDVXQH]��H]LQ�EDLWXJX�SHQWVDWX�JXN�GHQD�GDNLJXQLN��H]WD�
JX]WLD�]X]HQ�LQWHUSUHWDW]HQ�GXJXQLN�HUH��SHQWVDPHQGX�
KRUUHNLQ�IXQW]LRQDWXNR�EDJHQX�XPHD�EDNDUULN�X]WHQ�DULNR�
JLQDWHNHµ��+RUUHJDWLN�KLW]�HJLWHQ�GXWH�GLPHQWVLR�HWLNRD]��
XPHDUHQ�L]DHUD�HWD�KDUHQ�SUR]HVX�NRJQLWLERD�HUUHVSHWD�
W]HQ�GXWHODNR��(WD�ODQ�HJLWHNR�PRGX�KRUUHN�ODJXQW]HQ�GLH�
XOHUW]HQ�KDXU�HVNRODN�HWD�KDELDN�H]�GLUHOD�JXQH�KLHUDU�
NL]DWXDN��EDL]LN�HWD�OHNX�GHPRNUDWLNRDN�GLUHOD��]HLQHWDQ�
XPHHNLQ�EDWHUD�HUDLNLW]HQ�GHQ�KDLHQ�KH]LNHWD�SUR]HVXD��
�
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HUUD�RQGRDQ����NR�KDPDUUDOGLNR�EHUSL]NXQGHDQ�GX�
5HJJLR�(PLOLDNR�KH]NXQW]D�SURLHNWXDN�VRUEXUXD��
*DUDL�KDUWDQ�SHGDJRJLDUHQ�HWD�SVLNRORJLDUHQ�DUORDQ�
KDLQEDW�DXWRUH�QDEDUPHQGX�]LUHQ�PRGXDQ�³KDOD�

QROD��6LJPXQG�)UHXG��-HDQ�3LDJHW�HGRWD�3DXOR�)UHLUH³��
ÀORVRÀD�HWD�DUWHD�X]WDUWX�]LWX]WHQ�EHVWH�KDLQEDW�SHQWVDODULN�
HUH�LQGDU�KDQGLD�KDUWX�]XWHQ�(XURSDQ��HWD�,WDOLD�H]�]HQ�NR�
UURQWH�KRUUHWDWLN�NDQSR�JHUDWX��+RULHQ�DUWHDQ�]HXGHQ�/XG�
ZLJ�:LWWJHQVWHLQ��5XGROI�$UQKHLP��HGRWD�(UQVW�*RPEULFK��
´$UWHDUHQ�SVLNRORJRDN�]LUHQ��DUWHDUHQ�ÀORVRIRDNµ��KDOD�GH�
ÀQLW]HQ�GLWX�,VDEHOOD�0HQLQQR�&HQWUR�,QWHUQD]LRQDOH�/RULV�
0DODJX]]LNR�DWHOLHULVWDN��*DUDL�KDUWDQ��]LHQW]LDN�EH]DOD[H��
DUWHDN�HUH�PXQGXDUL�EHJLUDW]HNR�PRGXD�ELUGHÀQLWX�]XHQ��
$UWHD�MDGD�H]�GD�MDLRW]HQ�DW]HDQ�DUWH�KRUL�HVNDW]HQ�DUL�GHQ�
QRUEDLW�GDJRHODNR��EDL]LN�HWD�DUWLVWDUHQJDQGLN�EHUDUHQJDQ�
GLN�VRUW]HQ�GD��´$UWLVWD�SRHWD�ELKXUWX�GD�HWD�EHUH�PXQGX�
LNXVNHUD�HWD�SRHWLND�D]DOW]HQ�GLWX�DUWHDUHQ�ELGH]µ��

5HJJLR�(PLOLDNR�SHGDJRJLDUHQ�DUORDN�HUH�HUUHIHUHQW]LD�
KRULHWDWLN�JX]WLHWDWLN�HGDQ�]XHQ��$UH�JHKLDJR��HVNROD�
LUDXOW]D�KRUUHWD]�JX]WLD]�KLW]�HJLWHNR�HWD�H]WDEDLGDW]HNR�
WRSDOHNX�ELKXUWX�]HQ��5HJJLR�(PLOLDQ�DUJL�]XWHQ�HVNRODN�
HUH�H]LQ�]XHOD�OHKHQ�EH]DOD�MDUUDLWX��LUDXOW]D�EDW�HJLQ�EHKDU�
]XWHOD��(WD�LUDXOW]D�KRUUHQ�EDLWDQ�XOHUWX�EHKDU�GD�DUWLVWD�
EDW�HVNRODQ�VDUW]HD�³DWHOLHULVWD��KDLQ�]X]HQ³�HWD�WDLOH�
UUHWDQ�ODQHDQ�KDVWHD��´/HRQDUGR�'D�9LQFL�UHQ�JDUDLNRHQ�
DQW]HNR�WDLOHUUDN�HUDLNL�]LWX]WHQ�HVNROHWDQ��]HLQHWDQ�PDKDL�
EDWHQ�EXHOWDQ�KDPDLND�HOHPHQWX�MDUW]HQ�]LWX]WHQ�HWD�EHUWDQ�
MDUGXWHQ�]XWHQ�MDNLQ�EDULN�HWD�EHUHL]L�EDULN�]HU�]HQ�]LHQW]LD�
HWD�]HU�DUWHDµ��

*HUR]WLN��WDLOHUUD�OHNX�EHUH]L�ELODNDWX�GD�5HJJLR�(PLOLDNR�
KH]NXQW]D�HUHGXDQ��GLPHQWVLR�HVWHWLNR�SRHWLNR�EDW�HND�
UUL�GLRODNR�KH]NXQW]DUL��7DLOHUUDN��JDLQHUD��EHWH�EHWHDQ�
HUDQW]XWHQ�GLR�/RULV�0DODJX]]LUHQ�����KL]NXQW]HQ�LGHLDUL��
L]DQ�HUH��WDLOHUUHWDQ�ODQHDQ�KDVL�DUWH�KLW]H]NR�KL]NXQW]D�]HQ�
DGLHUD]SLGH�QDJXVL��7DLOHUUHWDQ��RUGHD��EHVWH�KDPDLND�KL]�

NXQW]DUL�HGR�HVSUHVDW]HNR�PRGXUL�HUH�DWHD�LUHNLW]HQ�]DLH��
´*X�VLQHWVLWD�JDXGH�KL]NHUD�HVSUHVLERDN�RVR�JDUUDQW]LWVXDN�
GLUHOD�H]DJXW]D�RVRDJR�EDW�HGXNLW]HNRµ��JDLQHUDW]HQ�GX�
0HQLQQRN��

7DLOHUUD�H]�GDJR�SHQWVDWXWD�DUWH�HVNROD�EDW�HGR�ODERUDWHJL�
EDW�L]DWHNR��WDLOHUUHWDQ�H]�EDLW]DLH�HVNDW]HQ�XPHHL�DUWHD�
VRUW]HNR�HGRWD�]HUEDLW�MDNLQD�HUUHSURGX]LW]HNR��EDL]LN�HWD�
HXUHN�EDUUXDQ�GXWHQ�KRUL�DWHUDW]HNR�HUHPXD�GD��$GLELGH�EDW�
MDUW]HQ�GX�DWHOLHULVWDN��´8PH�EDWL�HVND�GLH]DLRNHJX�>(G�
YDUG@�0XQFK�HQ�*DUUDVLD�REUD�NRSLDW]HNR��HWD�DXNHUD�EDW�
L]DQ�GDLWHNH��EDLQD�JXUH�LUXGLNR�KRU�]HUEDLW�IDOWD�GD��*XUH�
XVWH]��XPHHN�HJLQ�EHKDUNR�OXNHWHQD�GD�PLQD�GHVNULEDW]H�
NR�RUGXDQ�HXUHQ�IRUPD�EHUH]LDN�HUDELOL��HXUHQ�NRORUHDN��
WUD]RDN«�KDX�GD��HXUHN�PLQ�KRUL�DGLHUD]WHNR�GDXNDWHQ�
PRGXD�LVODWX�EHKDUNR�OXNHWH��+DXU�JX]WLHL�HVNDW]HQ�EDGLHW�
REUD�MDNLQ�EDW�HUUHSUHVHQWDW]HNR��XPH�JX]WLHN��JXW[L�DVNR��
JDX]D�EHUEHUD�HJLQJR�GXWH�HWD�QLN�H]�GXW�XOHUWXNR�XPH�
KRULHN��EDWDN�EHVWHDUHNLNR��QRODNR�GLIHUHQW]LD�NXOWXUDODN�
HWD�DUWLVWLNRDN�GLWX]WHQ��2QDUW]HQ�EDGXJX�XPHHN�HUH�EDGX�
WHOD�EHUHQ�VHQWVLELOLWDWH�DUWLVWLNR�EHUH]LD��RUGXDQ�H]�GLWXJX�
HXUDN�WUDL]LRQDW]HQ�HWD�H]WD�DUWLVWDN�HUHµ�

5HJJLR�(PLOLDQ�LQROD]�HUH�H]�GXWH�LNXVWHQ�VRUPHQD�]HUX�
WLN�HURUW]HQ�GHQ�]HUEDLW�EH]DOD��ODQNHWD�EDWHQ�RQGRULR]�
JDUDW]HQ�GHQ�]HUEDLWHQ�PRGXDQ�EDL]LN��+RUUHWDUDNR�XPHHL�
SURLHNWX�NRQSOH[XDN�SODQWHDW]HQ�GL]NLHWH�HWD�HUURQND�]H�
KDW]HQ�DXUUHDQ�MDUW]HQ�GLWX]WH��´*XN�DUJL�GDXNDJX�EDWHWLN��
HGHUWDVXQDUHQ�LGHLD�MDUGXHUD�NRQNUHWXHWDQ�JDX]DW]HQ�GHOD��
HWD��EHVWHWLN��SURLHNWXDN�SURSRVDW]HUDNRDQ��H]WDEDLGDUD�
MR�EHKDU�GXJXOD�ELGH�EDW]XN�KDXWDW]HNR�HWD�EHVWH�EDW]XN�
HUUHIXVDW]HNR��IXQW]LRQDW]HQ�H]�GXWHQ�LGHLDN�ED]WHUW]HNR�
HWD�IXQW]LRQDW]HQ�GXWHQDN�DXUUHUD�HUDPDWHNRµ��

%XUXWXWDNR�SURLHNWX�]HKDW]�EDWHQ�DGLELGHD�MDUW]HQ�GX�
0HQLQQRN��KHUULNR�DQW]RNL�QDJXVLNR�RLKDODUHQ�GLVHLQXD�
HJLWHNR�HVNDWX�]LW]DLHQ�XPHHL�SURLHNWX�EDWHDQ��´3URLHNWX�

7SVQIRE�I^�HE�^IVYXMO�
IVSVX^IR
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NRQSOH[XD�GD��KRUUHN�HVNDW]HQ�GXHODNR�H]DJXW]HD�DQW]RNL�
EDWHN�HWD�DQW]HUNL�REUD�EDWHN�QROD�IXQW]LRQDW]HQ�GXWHQ��
RLKDODUHQ�GLVHLQXDQ�HPDQ�EHKDUUHNR�LUXGLDN�NRKHUHQWHD�
L]DQ�EHKDU�GXHODNR�IXQW]LRQDPHQGXDUHNLQµ��/HKHQLN�WDO�
GHND�H]WDEDLGDN�HJLQ�]LWX]WHQ�KDXUUHN�LNXVWHNR�SURLHNWXD�
QROD�JDX]DWXNR�]XWHQ��HWD�RQGRUHQ��ER]HWR�EDW�HJLQ�]XWHQ��
JHUR�HVNDOD�KDQGLDJRDQ�LUXGLNDW]HNR��0HQLQQRUHQ�KLW]HWDQ��
WHNQLND�KRULHQ�JX]WLHQ�EDUUXDQ��ÀQHDQ��KDLQEDW�PRGXWDUD�
SHUWVRQDN�EHUH�EXUXD�HVSUHVDW]HNR�GXHQ�SUHPLD�GDJR�W[HU�
WDWXULN��´2KDUWX�EHKDU�GXJX�KRUUHODNR�SURSRVDPHQHQ�HWD�
SURLHNWXHQ�ELGH]�KDXUUHN�KDVLHUDQ�GXWHQ�HUUHDOLWDWHUD�EDLQR�
PXQGX�DVNR]D]�NRQSOH[XDJR�EDWHUD�HJLQ�EHKDU�GXWHOD�

MDX]Lµ��

$]NHQ�EDWHDQ��5HJJLR�(PLOLDQ�WDLOHUUDN��VRUNXQW]D��LUX�
GLJLQW]D��DGLHUD]SHQ�JUDÀNRD«�H]�GLWX]WH�HUDELOW]HQ�RUGX�
EDW�EHWHW]HNR�EDOLDELGH�EH]DOD�HGR�MDUGXHUD�JHKLJDUUL�JLVD��
EDL]LN�HWD�SHQWVDW]HNR�SUREHVWHQ�GLWX]WH��ODQNHWD�NRJQLWLER�
HWD�HPR]LRQDOHUDNR��JDUXQD�RVDW]HNR«�+DXUUHN�PXQGXDUL�
EXUX]�GDXNDWHQ�LNXVSHJLD�LUXGLNDW]HQ��ODQW]HQ�HWD�LVODW]HQ�
GXWH�WDLOHUUHWDQ��EDLQD�H]�KRUL�EDNDUULN��XQH�KRQHWDQ�GLUHQ�
HWD�GDNLWHQ�KRUUHWDWLN�DELDWX�HWD�HUUHDOLWDWH�NRQSOH[XDJR�
EDWHUD�MDX]L�HJLWHNR�DKDOPHQD�WUHEDW]HQ�GXWH��´HWD�KRUL�
IXQWVH]NRD�GD�SHUWVRQD�JLVD�JDUDW]HNRµ�



Š,I^OYRX^E�WMWXIQEO�I^�HMVE�MRXIVFIRX^MS�
TYRXYEPIR�FEXYOIXEVIR�FMHI^�EPHEX^IR��
FEM^MO�IXE�MOYWTIKM�WMWXIQMOS�FEX�KEVEXY^š
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/I]GSPEF��0ILIR�,I^OYRX^EOS�
OSRTIXIRX^ME�KEOSIOMR�PSXYXEOS�
TVSKVEQER�TEVXI�LEVX^IR�EVM�HMVE�
2EJEVVSEOS�MOEWXSPEO��IXE��LSVVIR�LEVMVE��
/I]GSPEF�2E^MSEVXIOS�/SRJIVIRX^ME�
ERXSPEXY�^YIR�MVEMPIER�-VY´IER�2EJEVVSEOS�
-OEWXSPIR�)POEVXIEO��ŝ/SRTIXIRX^MIO�
LI^OYRX^ER�HYXIR�VSPE�FMVTIRXWEX^IRŞ�
M^IRFYVYTIER��6IREXS�3TIVXXM�WS^MSPSKS�
YVYKYEMEVVEO�FIVXER�Š,I^OYRX^E�WMWXIQEO�
IXE�MOEWPIIR�OSRTIRXIX^MEO�FMVTIRXWEXY^�

QYRHY�RELEWM�FEXIERŞ�LMX^EPHME�
IWOEMRM�^YIR��3TIVXXMO�FIWXIEO�FIWXI�
GYVVMGYPYQEVIR��MOEWOYRX^E�TVS^IWYEVIR�
IXE�LI^OYRX^EVIR�FIVVMOYRX^E�IXE�
KEVETIRE�WYWXEX^IE�LIPFYVY�HYXIR�
TVSKVEQIXER�IKMXIR�HY�PER�9RIWGSVIR�
FEMXER��IXE��LEMR�^Y^IR��LI^OYRX^E�
TEVEHMKQE�EPHEX^IOS�FILEVVE^�EVMXY�^IR�
FIVI�LMX^EPHMER��OSRTIRXIRX^MEO�I^�I^MO�
LI^OYRX^E�WMWXIQE�SWSE�FMVTIRXWEXY�
FILEV�HMVIPEOSER�
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/SRTIXIRX^MIO�LI^OYRX^ER�HYXIR�
IKMROM^YRE�FMVTIRXWEX^IE^�EVMXY�
^EVE�-VY´IOS�NEVHYREPHMIXER��>IVXER�
EPHEXY�FILEV�HMVE�OSRTIXIRX^MEO��IXE�
^IVXEVEOS#�
.RQSHWHQW]LHQ�JDLD�H]LQ�GD�PRGX�
LVRODWXDQ�D]WHUWX��RLQDUUL]NRD�GD�
JDLD�LNXVSHJL�JOREDODJR�EDWHWLN�DQD�
OL]DW]HD��,]DQ�HUH��NRQSHWHQW]LHQ�LQ�
JXUXNR�H]WDEDLGD�KH]NXQW]D�VLVWHPD�
RVRDUHQ�LQJXUXNR�JRJRHWDQ�NRNDWX�
EHKDU�GD��NRQSHWHQW]LDN�VLVWHPLNRNL�
LQWHJUDWX�EHKDU�GLUD�KH]NXQW]D�VLVWH�
PDQ��HWD�KRUUHN�KH]NXQW]D�VLVWHPD�
EHUD�ELUSHQWVDW]HD�GDNDU��+RUL�L]DQ�
GD�/DWLQRDPHULNDQ�DXUNLWX�GXJXQ�
DUD]RHWDULNR�EDW��NRQSHWHQW]LHQ�
ELGH]�VDLDWX�L]DQ�GLUD�DOGDNHWDN�HUD�
JLWHQ��EDLQD�KH]NXQW]D�HJLWXUDN�H]�
GDXGH�SUHVWDWXDN�KRUUHWDUDNR��L]DQ�
FXUULFXOXPDJDWLN��SHGDJRJLDJDWLN�
HGR�LNDVWHW[H�HUHGXDJDWLN��%HUD]��
JXUH�XVWH]��KH]NXQW]D�VLVWHPD]�HWD��
RUR�KDU��KH]NXQW]D]�GXJXQ�LNXV�
PROGHDUHQ�LQJXUXNR�JRJRHWD�HJLWHD�
HVNDW]HQ�GX�NRQSHWHQW]LHQ�LQJXUXDQ�
H]WDEDLGDW]HDN��.RQSHWHQW]LDN�
SURLHNWX�VRLO�JLVD�XOHUW]HQ�EDGLWXJX��
HGR�EHUULNXQW]D�HUDJLWHNR�PRGX�
EH]DOD��SUR]HVX�KRUUHN�LELOELGH�
ODEXUUD�L]DQJR�GX��NRQSHQWHQW]LDN�
D]WHUW]HDN�KH]NXQW]D�VLVWHPD�RVRD�

ELUSHQWVDW]HD�HVNDW]HQ�GX�

&IVE^��OSRTIRXIRX^MEO�I^�I^MO��
LI^OYRX^E�WMWXIQE�SWSOM�FMVTIRXWE�
XY�FILEV�HE#
+DOD�GD��HWD�H]WDEDLGD�KRUUHNLQ�PXQ�
GX�PDLODNR�DOGDNHWD�EDW�HUDJLQ�EHKDU�
GD��7HNQRORJLDN�DOGDNHWD�KDQGLD�HUD�
JLQ�GX�PXQGX�PDLODNR�EDOGLQW]HWDQ��
ODXJDUUHQ�LQGXVWULD�LUDXOW]D�HNDUUL�
EDLWX��HWD�KRUUHNLQ�HUURWLN�GHVEHUGL�
QDN�GLUD�EL]LW]HNR�EHKDUUH]NRDN�GLUHQ�
NRQSHWHQW]LDN��
/DXJDUUHQ�LQGXVWULD�LUDXOW]DUHQ�
WHVWXLQJXUXDQ��WHNQRORJLDN�H]�GX�
VRLOLN�GHÀQLW]HQ�]HU�HJLWHQ�GXJXQ�
HGR�QROD�HJLWHQ�GXJXQ��QROD�VHQWLW]HQ�
HGR�SHQWVDW]HQ�GXJXQ��KRUUH]�JDLQ�
]HLQ�JDUHQ�]HKD]WHQ�GX��0XQGXD]�
GXJXQ�SHUW]HS]LRD�GHÀQLW]HQ�GXHQ�
HOHPHQWXHWDULNR�EDW�ELODNDWX�GD�WHN�
QRORJLD��QROD�DOGDW]HQ�GD�JL]DNLDUHQ�
MRNDELGHD"�*L]DNL�L]DWHDN�]HU�HVDQ�
QDKL�GX"�,]DQ�HUH��JL]DNL�L]DWHD�]HU�
GHQ�EHUGHÀQLW]HQ�DUL�GD�WHNQRORJLD��
EL]LW]DUHQ�]LNORDN�OX]DWX]��JL]DNLHN�
DUD]RHL�HUDQW]XWHNR�GXWHQ�JDLWDVXQD�
DUHDJRWX]��PDNLQD�LQWHOLJHQWHDN�JXUH�
EL]LW]DQ�GXWHQ�JDUUDQW]LD�KDQGLWX]��
=DLOD�GD�HJXQ�PXQGX�ELUWXDOD�HWD�
PXQGX�ELEHQW]LDOD�EHUHL]WHD��HWD�
JXUH�QRUWDVXQHDQ�HUDJLQD�GX�KRUUHN��

7HNQRORJLD�MDGD�H]�GD�JXUH�EL]LW]D�
KREHW]HQ�GXHQ�]HUEDLW��JL]DNL�JLVD�
GHÀQLW]HQ�JDLWXHQ�]HUEDLW�EDL]LN��JDXU�
HJXQ�PXQGX�ELUWXDODUHQ�HWD�ELEHQ�
W]LDODUHQ�DUWHNR�QDKDVNHWD�EDW�JDUD��
HWD�KRUUHN�GHÀQLW]HQ�GX�JXUH�EL]L�
W]HNR�PRGXD��JXUH�VHQWLW]HNR�PRGXD��
(WD�JDL�KRUUHN�XQHRUR�HJRQ�EHKDU�
GX�SUHVHQWH�KH]NXQW]DUHQ�LQJXUXNR�
JRJRHWHWDQ��
*XUH�DUWHDQ�RKLNRDN�GLUD�HJXQ�JDLOX�
JHUR�HWD�W[LNLDJRDN�EDLQD�SRWHQW]LD�
KDQGLDJRNRDN���JL]D�JDLWDVXQDN�DUHD�
JRW]HQ�GLWX]WHQ�PDNLQD�LQWHOLJHQWHDN��
LELOJDLOX�DXWRQRPRDN���'�LQSULPD�
JDLOXDN��JL]DNLHQ�JHQHWLND�DOGDW]HNR�
DXNHUDN«�+RULHN�H]�GLUD�SHU�VH�
WHNQRORJLD�NRQWXDN��HWLNDUHNLQ�GXWH�
]HULNXVLD��VRUWX�QDKL�GXJXQ�HUHGX�
VR]LDODUHNLQ��(WD�EDLWD�KH]NXQW]DUH�
NLQ�HUH��H]WDEDLGDQ�MDUW]HQ�EDLWLWX]WH�
KH]NXQW]D�VLVWHPDUHQ�RUDLQ�DUWHNR�
KDLQEDW�RLQDUUL�

%HMFMHI^#
%DWHWLN��LUDNDVWHDUHQ�HWD�LNDVWHD�
UHQ�DUWHNR�EDQDNHWD��+RUUHN�H]�
GDXND�]HQW]XULN��LUDNDVWHDN�LNDVWHD�
EDLWDNDU��HWD�DOGHUDQW]L]��(]�GXW�
VLQHVWHQ�LUDNDVOHDUHQJDQ�]HQWUD�
WXWDNR�KH]LNHWDQ��H]WD�LNDVOHDQ�
]HQWUDWXWDNRDQ�HUH��EL�HOHPHQWXHQ�



QDKDVNHWD�EHKDUUH]NRD�EDLWD��LNDVWHD�
HWD�LUDNDVWHD�ORWXWD�EDLWDXGH��/DX�
JDUUHQ�LQGXVWULD�LUDXOW]DN�HUDNXWVL�
GLJX�KH]NXQW]DNR�HGXNLHN�ORWXUD�
L]DQ�EHKDU�GXWHOD�DUD]R�HWD�HJRHUHL�
HUDQW]XWHNR�JDLWDVXQDUHNLQ��(GXNLHN�
H]�GXWH�]LOHJLWDVXQLN�L]DQJR�EHUDLHQ�
DSOLND]LRWLN�HGR�WHVWXLQJXUXWLN�
EHUHL]WHQ�EDGLUD��(GXNLHQ�NDWHJR�
ULD�WUDGL]LRQDOHN��LUDNDVWHDUHQ�HWD�
LNDVWHDUHQ�EDQDNHWD�WUDGL]LRQDODN��
]HQW]XD�JDOW]HQ�GXWH��HWHQJDEH�HJRQ�
EHKDUNR�EDLWXWH�QDKDVWXWD�EL]LW]DNR�
HUURQND�HWD�HJRHUHL�HUDQW]XWHNR��
3HUWVRQHN��LNDVOHHN��H]�GLHWH�GL]L�
SOLQD�]HKDW]HNR�DUD]RHL�DXUUH�HJLQ�
EHKDU��EL]LW]DNR�HJRHUHL�EDL]LN��HWD��
HJRHUD�KRULHWDQ��GL]LSOLQD�GHVEHU�
GLQHWDNR�MDNLQW]DN�HUDELOL�EHKDU�
GLWX]WH��(UUHDOLWDWHDQ�H]�GDJR�%LROR�
JLD�LNDVJDLNR�DUD]R�EDWHQ�LUWHQELGH�
DXUNLWX�EHKDUULN��HGR�)LVLNDNRD�HGR�
0DWHPDWLNHWDNRD��H]��]LHQW]LHWDQ�
GXWHQ�MDNLQW]D�HUDELOW]HD�HVNDW]HQ�
GXHQ�DUD]RHNLQ�DXUNLWXNR�GLUD��%HUD]��
RLQDUUL]NRD�GD�LNDVOHDUL�MDNLQW]D�HWD�
GL]LSOLQD�GHVEHUGLQHQ�DUWHDQ�NR�
QH[LRDN�HJLWHNR�JDLWDVXQD�JDUDW]HQ�
ODJXQW]HD��
%HVWDOGH��JDLQGLWX�HJLQ�EHKDU�GXJX�
NRQSHWHQW]LD��´JRJRUµ�HGR�´LQSRUWDQ�
WHHQµ��KL]NXQW]DN�HWD�PDWHPDWLNDN�
LNDVWHD��HWD�´DULQHQµ��HONDUEL]LW]HQ�
LNDVWHD��NRPXQLNDW]HQ�LNDVWHD«��
DUWHNR�EDQDNHWD�KRUL��%DGLUXGL�
EDOGLQW]HN�HWD�HPR]LRHN�H]�GXWHOD�
]HULNXVLULN��EDLQD�JHUR�HWD�QDEDUPH�
QDJRD�GD�ORWXUD�HVWXD�GXWHOD�KH]NXQ�
W]DQ��LNDVNXQW]D�SUR]HVXD�HPR]LRHWDQ�
RLQDUULW]HQ�GHOD��
+RUUH]�JDLQ��KH]NXQW]DUHQ�LNXVSHJL�
WUDGL]LRQDODUHQ�DUDEHUD��LNDVOHD�LQIRU�
PD]LR�KDUW]DLOH�L]DQ�GD��EDLQD�HJXQ�
MDNLQW]D�VRUW]DLOH�DUL�GD�ELKXUW]HQ��
(JLD]��EDL�LNDVOHD�EDL�LUDNDVOHD�HWHQ�
JDEH�DUL�GLUD�MDNLQW]D�VRUW]HQ��HWHQ�
JDEH�HJLQ�EHKDU�GLHWH�DXUUH�HUURQNHL�
HWD�KRUUHWDUDNR�MDNLQW]D�PRWD�GHVEHU�
GLQDN�HUDELOL�EHKDU�GLWX]WH��(WD�H]�GLH�
EDOLR�MDGD�GDJRHQD�HUUHSURGX]LW]HDN��
HUDQW]XQ�EHUULDN�VRUWX�EHKDU�GLWX]WH��
,NDVOHDUHQ�HVWDWXV�HSLVWHPRORJLNRD�
DOGDW]HD�JDNRD�GD�FXUULFXOXPDN�HWD�
SHGDJRJLDN�HUDOGDW]HUDNRDQ�
$]NHQLN��JHUR�HWD�EHKDUUH]NRDJRDN�
GLUD��HWD�L]DQJR�GLUD��LNXVSHJL�]DEDOD�
GXWHQ�SHUWVRQDN��IRUPD]LR�]HKDW]D�
GXWHQDN�EDLQR��,QGXVWULD�LUDXOW]D�

KRQHN�HUDNXWVL�GLJX�SHUWVRQHN�KXPD�
QLWDWHNR�QDKL]�]LHQW]LHWDNR�MDNLQW]DN�
LQWHJUDWX�EHKDU�GLWX]WHOD��MDNLQW]D�
WHRULNRDN�QDKL]�SUDNWLNRDN��-DNLQW]D�
MDGD�H]�GDJR�GL]LSOLQHWDQ�EDQDWXD��
EDL]LN�HWD�HUURQND�EDWL�HUDQW]XQ�
DKDO�L]DWHNR�HUDELOL�EHKDU�GXWHQ�
HOHPHQWXD�GD�HJXQ�MDNLQW]D��%HUD]��
JXUH�LNDVOHDN�EDOLR�DQL]WDVXQHDQ��
PDOJXWDVXQHDQ��PROGDJDUULWDVXQHDQ��
GL]LSOLQDUWHNRWDVXQHDQ�IRUPDWX�EHKDU�
GLWXJX��LNXVSHJL�]DEDO�KRUL�L]DWHNR��
MDGD�H]LQ�GLWXJX�HONDUUHQ�DUWHDQ�
ORWXUDULN�H]�GXWHQ�GL]LSOLQD�SXVNHWDQ�
KH]L��
%HUD]��LUDNDVWHD�HWD�LNDVWHD�]HU�GHQ�
ELUSHQWVDWX�EHKDU�GXJX��KH]NXQW]D�
VLVWHPD�]HU�GHQ��HWD�KRUUHNLQ�ORWXWDNR�
HUURQNHL�HUDQW]XWHNR�NRQSHWHQW]LDN�
VRUWX��+H]NXQW]D�SDUDGLJPD�DOGDWX�
EHKDU�GD�

>IMR�HMVE�TEVEHMKQE�EPHEX^IOS�
KEOSEO#
3DUDGLJPD]�DUL�JDUHQHDQ�MRNDELGH�
]HKD]WH�EDW]XN�GDNDUW]DWHQ�EDOLR��
VLQHVPHQ�HWD�MDNLQW]D]�DUL�JDUD��1LUH�
XVWH]��KH]NXQW]DUHQ�JDNRD�GD�XPH�
EDNRLW]DUL�LNDVWHNR�DXNHUD�SHUWVRQDOL�
]DWX�EDW�HVNDLQW]HD��,NDVOH�EDNRLW]DUL�
EHUH�EHUH]LWDVXQD�RQDUWX�EHKDU�]DLR��
,QNOXVLRDUHQ�NRQW]HSWX�]DKDUUDUHQ�
DUDEHUD��LNDVOH�EDW]XN�EHUH]LDN�]LUHQ��
JDXU�HJXQ�8QHVFRN�HUDELOW]HQ�GXHQ�
NRQW]HSWXDUHQ�DUDEHUD��JX]WLRN�JDUD�
EHUH]LDN��HWD�JX]WLRN�GXJX�EDEHV�
WXDN�L]DWHNR�EHKDUUD��*X]WLRN�GLWXJX�
JDLWDVXQ�HWD�DKXOWDVXQ�HUODWLERDN��HWD�
EDNRLW]DUHQ�EHUH]LWDVXQD�RQDUW]HD�
RLQDUUL]NRD�GD�KH]NXQW]D�EDNRLW]DUHQ�
QHXUULNRD�L]DQ�GDGLQ��SHUWVRQDOL]DWXD�
L]DQ�GDGLQ��DOHJLD��
2UDLQ�DUWH�EDWH]�EHVWHNR�LNDVOH�EDW��
LPDMLQDWX�L]DQ�GXJX�HWD�KRUUHQ�QHX�
UULUD�HUDLNL�KH]NXQW]D�VLVWHPD��EDLQD�
KRUL�ÀN]LRD�GD��EDWH]�EHVWHNR�LNDVOH�
KRUL�H]�GD�H[LVWLW]HQ��JXWDNR�EDNRLW]D�
GHVEHUGLQD�GD��*L]D�JDUXQ�EDNRL�
W]D�H]DXJDUUL�LQGLELGXDOHQ�PRVDLNR�
EDW�GD��1HXUR]LHQW]LDN�GLR�JDUXQDN�
LNDVNXQW]D�SUR]HVXDQ�HUDJLQD�GXHOD��
HWD�LNDVNXQW]D�SUR]HVXDN�HUDJLQD�
GXHOD�JDUXQHDQ��,NDVOH�EDNRLW]DUL�EH�
UHW]DW�HVWLPXODJDUULD�GHQ�KH]NXQW]D�
HVSHULHQW]LD�HPDWHQ�EDGLRJX��LQGDUWX�
HJLQJR�GD�QHXURQHQ�DUWHNR�NRQH[LRD��
VLQDSVLD�GHODNRD��(WD�KRUUHN�HUDJLQD�
L]DQJR�GX�LNDVOH�KRUUHQ�JDLWDVXQ�VR�

Š0EYKEVVIR�MRHYWXVME�
MVEYPX^EO�IVEOYXWM�HMKY�
LI^OYRX^EOS�IHYOMIO�
PSXYVE�M^ER�FILEV�
HYXIPE�EVE^SIM�IXE�
IKSIVIM�IVERX^YXIOS�
KEMXEWYREVIOMRš

Š-OEWPIIO�I^�
HMIXI�HM^MTPMRE�
^ILEX^IOS�EVE^SIM�
EYVVI�IKMR�FILEV��
FM^MX^EOS�EVE^SIM�
FEM^MO��IXE��IKSIVE�
LSVMIXER��HM^MTPMRE�
HIWFIVHMRIXEOS�
NEOMRX^EO�IVEFMPM�FILEV�
HMXY^XIš

Š-VEOEWXIE�IXE�MOEWXIE�
^IV�HIR�FMVTIRXWEXY�
FILEV�HYKY��LI^OYRX^E�
WMWXIQE�^IV�HIR��IXE�
LSVVIOMR�PSXYXEOS�
IVVSROIM�IVERX^YXIOS�
OSRTIXIRX^MEO�WSVXY���
,I^OYRX^E�TEVEHMKQE�
EPHEXY�FILEV�HEš

LMO�LEWM���-��������^IRFEOME������OS�EFIRHYE���-�����



]LDOHWDQ��PHPRULD�HUDELOW]HNR�QDKL]�
LNDVWHNR�DKDOPHQHDQ«�+H]NXQW]D�
SDUDGLJPD�EHUULDN��EHUD]��LNDVOHDUHQ�
EHUH]LWDVXQD�RQDUW]HD�HVNDW]HQ�GX�
+RUUHNLQ�EDWHUD��LNXVSHJL�WUDGL]R�
QDODUHQ�DUDEHUD��LUDNDVOHD�GD�FXUUL�
FXOXPD�LQSOHPHQWDW]HQ�GXHQD��%DLQD�
FXUULFXOXPD�H]�GD�LQSOHPHQWDW]HQ��
EDL]LN�HWD�HONDUODQHDQ�JDUDW]HQ�GD��
7UDGL]LRDUHQ�DUDEHUD��FXUULFXOXPD�
SUHVNULS]LR�EDW�]HQ��DJLQGX�EDW��EDLQD�
HUURWLN�DOGDWX�EHKDU�GXJX�FXUULFX�
OXPDUHQ�]HQW]XD��H]�GD�DJLQGX�EDW��
ODQGX�EHKDUUHNR�LNDVNXQW]D�SUR]HVX�
EDW�EDL]LN��
%HVWDOGH��KH]NXQW]DUHQ�SDUDGLJ�
PD�DOGDW]HNR�MDNLQW]DUHQ�LQJXUXNR�
LNXVSHJLD�DOGDWX�EHKDU�GD��$XUUH]�
HVDQ�EH]DOD��MDNLQW]D�H]�GD�GL]LSOLQH�
WDQ�EDQDWXWD�WUDQVPLWLW]HQ��KRUUHNLQ�
LNDVOHDN�H]�EDLWX�HUUHDOLWDWHDUHQ�LNXV�
SHJL�JOREDOD�L]DQJR��-DNLQW]DN�EHUH�
KRUUHWDQ�H]�GX�]HQW]XULN��EDOLR�HWD�
]HQW]XD�KDUW]HQ�GX�EL]LW]DNR�DUD]RHL�
HWD�HUURQNHL�HUDQW]XWHNR�HUDELOW]HQ�
GHQ�KHLQHDQ��.RQSHWHQW]LD�EDW�JDUD�
W]HNR�RLQDUULD�GD�MDNLQW]D��HWD�EDOLRD�
KDUW]HQ�GX�HUUHDOLWDWHDUHNLQ�NRQHNWD�
W]HNR�JDL�GHQ�KHLQHDQ��
(WD��SDUDGLJPD�DOGDNHWD�KRUL�JDX�
]DW]HUDNRDQ��NRQWXDQ�L]DQ�EHKDU�GXJX�
QROD�XOHUW]HQ�GXJXQ�DOGDNHWD�EHUD�
NRQW]HSWX�JLVD��+HUULDOGH�DVNRWDQ�
KH]NXQW]D�DOGDW]HQ�VDLDWX�GLUD�KDQ�HWD�
KHPHQ�HJLQGDNR�SURLHNWXHQ�ELGH]��
]HQWUR�]HKDW]�EDWHDQ�HGR�GL]LSOLQD�
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]HKDW]�EDWHDQ�HVNX�KDUWX]��%DLQD�
PRGX�KRUUHWDQ�H]�GD�KH]NXQW]D�
VLVWHPDUHQ�'1$�DOGDW]HQ��SURLHNWXDN�
LQWHUEHQW]LR�SXQWXDODN�EDLWLUD��HWD�H]�
GXWH�]HUWDQ�HNDUULULN�VLVWHPD�RVRDUHQ�
HUDOGDNHWD��+H]NXQW]D�VLVWHPDN�H]�
GLUD�LQWHUEHQW]LRD�SXQWXDOHQ�EDWXNHWD�
EDWHQ�ELGH]�DOGDW]HQ��EDL]LN�HWD�LNXV�
SHJL�VLVWHPLNR�EDW�JDUDWX]���
%HVWDOGH��NRQWXDQ�L]DQ�EHKDU�GD�
QROD�XOHUW]HQ�GXJXQ�NRQSHWHQW]LD��
,]DQ�HUH��PDL]�NRQSHWLELWDWHDUHNLQ�
ORWX�L]DQ�GLWXJX��3HUWVRQD�EDNRLW]DN��
EHUH�EHUH]LWDVXQHDQ��EHUH�MDNLQW]D��
JDLWDVXQDN��EDOLRDN�HJRHUD�]HKDW]HL�
HUDQW]XWHNR�HUDELOW]HQ�GLWXHQ�PRGXDN�
GLUD�NRQSHWHQW]LDN��.RQSHWHQW]LD�
H]�GD�MDNLQW]HQ�DSOLND]LRD�EDNDUULN��
HJRHUD�]HKDW]HL�DXUUH�HJLWHNR�MDNLQ�
W]HQ�LQWHJUD]LRD�EDL]LN�

&EOSMX^EVM�IKSOMXYXEOS�LI^OYRX^E�
EMTEX^IR�HY^Y��RSPE�KSVTY^XIR�HE�
IKYRIVSOS�TVEOXMOIXER#
*HUR�HWD�JHKLDJR��LNDVNXQW]D�SUR]H�
VXDN�SHUWVRQDOL]DWXDN�L]DQ�EHKDU�GLUD��
2QDUW]HQ�EDGXJX�QRUEDQDNR�EDNRLW]D�
EDNDUUD�GHOD��HWD��RQGRULR]��LNDVWHNR�
PRGX�SURSLRD��EHUH]LD�GXHOD��RUGXDQ�
KH]NXQW]D�HVNDLQW]D�HUUHDOLWDWH�KRUUH�
WDUD�HJRNLWX�EHKDU�GXJX��(WD�LNDVNH�
WD�SUR]HVX�SHUWVRQDOL]DWX�KRUUHWDQ��
EL�HOHPHQWX�L]DQ�EHKDUNR�GLWXJX�
NRQWXDQ��%DWHWLN��LNDVOHHN�EHUDLHQ�
JDLWDVXQ�HWD�EHKDUUHWDUD�HJRNLWXULNR�
EDOLDELGHDN�EHKDU�GLWX]WHOD�LNDVNHWD�

SUR]HVXDQ��+DX�GD��EDOLDELGHDN�LNDVOH�
EDNRLW]DUHQ�EHKDUUHQ�DUDEHUD�GHÀQLWX�
EHKDUNR�GLWXJX��HWD�H]�DXUUH]�SHQWVD�
WX��EDWH]�EHVWHNR�LNDVOH�KRUL�EXUXDQ��
%LJDUUHQLN��WHNQRORJLD�H]�GD�L]DQ�
EHKDU�LNDVNXQW]D�SUR]HVXNR�EDOLDELGH�
VRLO��KRUUH]�JDLQ�LUDNDVOHHN�LNDVOHD�
UHQ�EHKDUUHNLQ�NRQHNWDW]HNR�WUHVQD�
L]DQ�EHKDU�GX��$OHJLD��RQ�OLQH�HGR�
H]�SUHVHQW]LDOD�GHQ�GHQERUD�WDUWHD�
VRUWXNR�GXWH�LNDVWHNR�HWD�LUDNDVWHNR��
%L�GHQERUDN�EDWHUDWX]��DXUUH]�DXUUH�
NRD�HWD�RQ�OLQH�GHODNRD��LNDVOHDN�EHUH�
IRUPD]LRD�SHUWVRQDOL]DW]HNR�DXNHUD�
L]DQJR�GX��
%HVWDOGH��FXUULFXOXPHN�JHUR�HWD�
DXNHUD�JHKLDJR�HPDQJR�GLRWH�LNDVOHD�
UL�]HU�LNDVL�QDKL�GXHQ�HWD�QROD�DXNH�
UDW]HNR��(WD�H]�QDL]�DUL�DXNHUD]NR�
LNDVJDLH]��EDL]LN�HWD�LNDVOHHN�QDKLH�
UDUD�DXNHUDW]HD��PHQX�EDWHDQ�EH]D�
OD��]HU�LNDVL�QDKL�GXWHQ��RLQDUUL]NR�
IRUPD]LR�XQLEHUWVDOD�EHUDLHQ�LQWHUH�
VHNR�JDLHNLQ�RVDWX]��%HUD]��HWRUNL�
]XQHNR�KH]NXQW]D�H]�GD�GL]LSOLQHQ�
DUDEHUDNRD�L]DQJR��EDL]LN�HWD�JDLHQ�
DUDEHUDNRD��+RUUHN�VDNRQHNR�DOGDNH�
WD�EDW�GDNDU��LNDVOHDN�EHUH�LQWHUHVHNR�
JDLDN�D]WHUW]HQ�GLWX��HWD�GL]LSOLQDN�
JDL�KRULHWDUD�LULVWHQ�ODJXQGXNR�GLRWHQ�
ODQDEHVDN�L]DQJR�GLUD��=HQEDLW�KH�
UULDOGHWDNR�FXUULFXOXPHWDQ�]HKDUNDNR�
JDLHN�JHUR�HWD�OHNX�JHKLDJR�KDUW]HQ�
GXWH��+RULHQ�ELGH]��LNDVOHDN�EHUDN�
RVDWXNR�GX�EHUH�KH]NXQW]D�LELOELGHD��
EHWL�HUH��QRVNL��KDLQEDW�EDOGLQW]HWDQ��



EHVWHDN�EHVWH�HNLWDWHD�EHUPDWX]�
+RUUHN�JX]WLDN�H]�GX�HVDQ�QDKL�
GL]LSOLQDN�H]�GLUHQLN�JDUUDQW]LWVXDN��
DOGHUDQW]L]��H]LQEHVWHNR�ODQDEHVD�GLUD�
LNDVOHHL�JDLDN�DUDNDW]HQ�ODJXQW]HNR��
%DLQD�GL]LSOLQD�KRULHQ�UROD�EHUULNXVL�
HJLQ�EHKDU�GD��HWD�SHQWVDPHQGXUDNR�
ODQDEHV�JLVD�XOHUWX�EHKDU�GLWXJX��
%HUD]��LNDVOHHN�HUDEDNLNR�GXWH�]HU�
LNDVLNR�GXWHQ��QROD�HWD�]HU�SURLHNWX�
WDQ�SDUWH�KDUWXNR�GXWHQ�

>IMR�M^ERKS�HE�MVEOEWPIIR�VSPE�TVS^I�
WY�LSVVIXER#
,NDVOHDUHQ�DKRONXODULD�L]DQJR�GD��
RULHQWDW]DLOHD��,UDNDVOHDN�ODJXQGXNR�
GLR�LNDVOHDUL�XOHUW]HQ�QROD�HUDELOL�
MDVRW]HQ�GXHQ�LQIRUPD]LRD��KRUUL�
]HQW]XD�HPDWHQ��VLQWHVLUDNR�QDKL]�NR�
QH[LRDN�HJLWHNR�JDLWDVXQD�JDUDW]HQ��
+RUUHNLQ�ORWXWD��HWRUNL]XQHNR�
KH]NXQW]DUHQ�LQJXUXNR�H]WDEDLGDUHQ�
PXLQD�GD�QROD�EHUUHJLWXUDWX�LUDNDV�
OHHQ�IRUPD]LRD��$GLELGH]��LUDNDVOHHQ�
IRUPD]LRUDNR�FXUULFXOXPHN�DLQW]DW�
KDUWX�EHKDUNR�GXWH�LNDVNXQW]D�SUR]H�
VXDUHQ�SHUWVRQDOL]D]LRDUHNLQ�ORWXULNR�
JX]WLD��,]DQ�HUH��LURQLNRD�GD�LUDNDV�
OHHL�JDL�KRULHN�ODQW]HNR�HVNDW]HD�
H]�EDGXWH�KRUUHWDUDNR�IRUPD]LRULN�
MDVR��HWD�KRUL�KHUULDOGH�DVNRWDQ�DUL�GD�
JHUWDW]HQ��
,UDNDVOHHQ�IRUPD]LRD�GD�ELUSHQWVDWX�
EHKDUUHNR�EHVWH�DORUUHWDNR�EDW��,]DQ�
HUH��KDVLHUDQ�HVDQ�EH]DOD��NRQSHWHQ�
W]LDN�PRGX�VLVWHPLNRDQ�LQWHJUDW]HNR�
KH]NXQW]D�VLVWHPDUHQ�RVDJDL�JX]WLDN�
ELUSHQWVDWX�EHKDU�GLUD��

'YVVMGYPYQEO�IVVIEPMXEXIOS�IVVSROE�
IXE�EVE^SIM�IVERX^YR�FILEV�HMIPE�HMS�
^Y��)VVIEPMXEXIEVM�IVERX^YR�FEM��FEMRE�
I^�EP�HYXI�M^ER�FILEV��IVE�FIVIER��
IVVIEPMXEXIE�EPHEX^IOS�FEPMEFMHI�IVI#
&XUULFXOXPDN�LVODW]HQ�GLWX�HWD�HUDQ�
W]XWHQ�GLH�KDXU�HWD�JD]WHHQ�HUUHDOL�
WDWHDQ�DXUNLW]HQ�GLUHQ�DUD]RHL��EDLQD�
KRUUHN�H]�GX�HVDQ�QDKL�HUUHDOLWDWH�
KRUL�RQDUW]HQ�GXHQLN��FXUULFXOXPD�
L]DQ�GDLWHNH�EL]L�GXJXQ�PXQGXDUH�
NLNR�WUHVQD�NULWLNRD��%DLQD��KRUUH�
WDUDNR��PXQGXDUL�LUHNLD�HJRQ�EHKDU�
GX��+RUUHJDWLN�8QHVFRQ�FXUULFXOXP�
´JORORNDOµ�EDWH]�KLW]�HJLWHQ�GXJX��
LNXVSHJL�JOREDOD�GXHQ�FXUULFXOX�
PD��EDLQD��HUD�EHUHDQ��WRNLNRUD�HGR�
ORNDOHUD�HNDUULD��DLQW]DW�KDUWX�EHKDU�
EDLWLUD�WRNLNR�NXOWXUD�HWD�HUUHDOLWDWHDN�

Š,I^OYRX^E�WMWXIQE^�
IXE�LI^OYRX^E^�HYKYR�
MOYWQSPHIE^�KSKSIXE�
IKMXIE�IWOEX^IR�
HY�OSRTIXIRX^MI^�
I^XEFEMHEX^IEOš

Š/SRTIXIRX^ME�I^�HE�
NEOMRX^IR�ETPMOE^MSE�
FEOEVVMO��IKSIVE�
^ILEX^IM�EYVVI�IKMXIOS�
NEOMRX^IR�MRXIKVE^MSE�
FEM^MOš

Š-OEWOYRX^E�
TVS^IWYEO�
TIVXWSREPM^EXYEO�M^ER�
FILEV�HMVE��3REVX^IR�
FEHYKY�RSVFEREOS�
FEOSMX^E�FEOEVVE�HIPE��
IXE��SRHSVMS^��MOEWXIOS�
QSHY�TVSTMSE��
FIVI^ME��HYIPE��SVHYER�
LI^OYRX^E�IWOEMRX^E�
IVVIEPMXEXI�LSVVIXEVE�
IKSOMXY�FILEV�HYKYš
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HUH��,]DQ�HUH��JOREDOD�HWD�WRNLNRD�H]�
GLUD�NRQW]HSWX�NRQWUDMDUULDN��RVDJD�
UULDN�EDL]LN��
+RQHNLQ�ORWXWD��NRQSHWHQW]LH]�
KLW]�HJLWHDQ�H]WDEDLGDUDNR�EL�SODQR�
EHUHL]L�EHKDU�GLUD��%DWHWLN��H]WDEDLGD�
SURJUDPDWLNRD�OHJRNH��]HU�NRQSH�
WHQW]LD�EHKDU�GLWX�JD]WHDN�KHUULDOGHD��
JL]DUWHD�JDUDW]HNR"�%HVWHWLN��H]WDEDL�
GD�LGHRORJLNR�SROLWLNRD�OHJRNH��]HU�
PRWDWDNR�KH]NXQW]D�QDKL�GXJX��]HLQ�
PRWDWDNR�JL]DUWHDUHQW]DW"�.RQSH�
WHQW]LDN�D]WHU�GDLWH]NH�EDNRLW]DN�
HUDLNL�QDKL�GXHQ�JL]DUWHDUHQ�LVOD�
JLVD��HGR�HUUHDOLWDWHUD�KXUELOGX�HWD�
KRUUL�HUDQW]XWHNR�SUR]HVX�PHWRGR�
ORJLNR�JLVD��HWD�EL�D]WHUNHWD�KRULHN�
EHUHL]WHD�JDUUDQW]LWVX�GD��*DLQHUD��
NRQSHWHQW]LD�L]DQ�GDLWHNH�HUDLNL�QDKL�
GXJXQDUHQ�DGLHUD]OH�VR]LDOD��HGR�L]DQ�
GDLWHNH�LNDVOHDUL�DUD]RHL�HUDQW]XWHNR�
EDOLR�GLRQ�ODQDEHVD��/HKHQD�H]WDEDL�
GD�SURJUDPDWLNRD�OLW]DWHNH��EHVWHD�
PHWRGRORJLNRD��

&ILMR�WMWXIQE�IXE�LSVVIR�SWEKEMEO�
FMVTIRXWEXYXE��RSPEOS�OSRTIXIRX^MEO�
IWOEX^IR�HMXY�HIƙRMXY�HY^YR�WMWXIQE�
LSVVIO#
.RQSHWHQW]LDN�ODX�WDOGHWDQ�EDQD�
GDLWH]NH��/HKHQHQJRDQ��RLQDUUL]NR�DO�
IDEHWL]D]LRDUHNLQ�ORWXULNRDN�OHXGHNH��
LNDVOHDN�HJXQHURNR�HJLQNL]XQHWDUDNR�
EHKDU�GLWXHQ�JDLWDVXQDN��HGR]HLQ�
LNDVNXQW]D�SUR]HVXUHQ�RLQDUULDQ�GDX�
GHQDN��.RQSHWHQW]LD�WDOGH�KRQHWDQ�
DOGDNHWD�KDQGLDN�L]DQ�GLUD��/HKHQ�
KL]NXQW]D�HWD�PDWHPDWLNDN�RVDW]HQ�
]XWHQ��EDLQD�JDXU�HJXQ�RLQDUUL]NR�
NRQSHWHQW]LH]�KLW]�HJLWHDQ�ELJDUUHQ�
KL]NXQW]D]��SHQWVDPHQGX�NRQSXWD�
]LRQDOD]��HGR�NRGLÀND]LRD]�HUH�DUL�
JDUD��(WRUNL]XQHDQ��KL]NXQW]D�NR�
GLÀNDWXD�PHQGHUDW]HQ�H]�GXHQ�KDXU�
EDW�DQDOIDEHWRD�L]DQJR�GD��HGR]HLQ�
ODQHWDQ�MDNLQ�EHKDUNR�EDLWX�HGR]HLQ�
LQIRUPD]LR�DUHD�SURJUDPDW]HQ��(GR��
KRUUHNLQ�EDWHUD��ÀQDQW]HQ�LQJXUXNR�
RLQDUUL]NR�MDNLQW]D�L]DQ�EHKDUNR�GX��
KDLQ�ÀQDQW]LHURD�GHQ�PXQGX�KRQHWDQ��
KHUULWDU�NRQSHWHQWHD�L]DQJR�EDGD����
%LJDUUHQ�NRQSHWHQW]LD�WDOGHDQ�
EDOLDELGH�PHWRGRORJLNRDN�GHLW]HQ�
GLWXJXQDN�OHXGHNH��LNDVOHHN�DJLQ�
GX�HWD�HUURQNHL�HUDQW]XWHNR�GXWHQ�
JDLWDVXQDUHNLQ�ORWXDN��1ROD�KH]L�JXUH�
KDXUUDN�HWD�JD]WHDN�DUD]RHL�HUDQW]X�
WHNR�JDL�L]DQ�GDLWH]HQ��SHQWVDPHQGX�



Š)XSVOM^YRIOS�
LI^OYRX^EVIR�
I^XEFEMHEVIR�QYMRE�
HE�RSPE�FIVVIKMXYVEXY�
MVEOEWPIIR�JSVQE^MSE��
-VEOEWPIIR�
JSVQE^MSVEOS�
GYVVMGYPYQIO�EMRX^EX�
LEVXY�FILEVOS�HYXI�
MOEWOYRX^E�TVS^IWY�
TIVXWSREPM^EXYIOMR�
PSXYVMOS�KY^XMEš

NULWLNRD�JDUD�GH]DWHQ��VRUW]DLOHDN�L]DQ�
GDLWH]HQ��EHVWHHNLQ�NRPXQLNDW]HNR�
HWD�QHJR]LDW]HNR�JDL�L]DQ�GDLWH]HQ"�
1ROD�JDUDWX�LULW]L�SURSLRD��QROD�L]DQ�
NRJQLWLERNL�PDOJXDN�HJRHUD�EHUULHQ�
DXUUHDQ�HUH�HUDQW]XWHNR�JDL�L]DWH�
NR��QROD�LNDVL�LNDVWHQ"�+RUL�JX]WLD�
RLQDUUL]NRD�GD��,]DQ�HUH��HWRUNL]X�
QHNR�PXQGXDQ�H]�GLUD�LOGR�]HKDW]DN�
L]DQJR��JDXU�HJXQ�LNDVWHQ�DUL�GLUHQ�
KDXUUHQ����N�RUDLQ�H[LVWLW]HQ�H]�
GLUHQ�ODQELGHDN�L]DQJR�GLWX��JDXU�
HJXQ�H]�GDXGHQ�]HUHJLQHWDQ��%HUD]��
]HUWDQ�IRUPDWX�EHKDU�GLWXJX"�%DGD��
H]H]DJXQD�]DLHQ�PXQGX�EDWHDQ�ODQ�
HJLWHNR�PDOJXWDVXQD�HWD�HJRNLW]HNR�
JDLWDVXQD�HPDQJR�GLHWHQ�SUR]HVXHWDQ�
HWD�EDOLDELGHHWDQ���
+LUXJDUUHQ�NRQSHWHQW]LD�WDOGHD��
SHUWVRQHQ�H]DXJDUULHNLQ�ORWXD�GDJR��
+DXVWXUD�VDNRQDN��HUURWLNDNR�DO�
GDNHWDN�JHUWDW]HQ�DUL�GLUHQ�JDUDLRWDQ�
JXUH�SHQWVDW]HNR�HWD�MRNDW]HNR�PRGX�
WUDGL]LRQDODN�]DODQW]DQ�GDXGH��%HUD]��
QROD�KH]L�JXUH�LNDVOHDN�KDXVWXUD]NR�
PXQGX�KRUUHWDUDNR"��%DGD��WUHEDWX�
EHKDUNR�GLWXJX�DGLPHQ�HPR]LRQD�
OHDQ��HQSDWLDQ���QRUEHUH�EXUXDUHQ�
]DLQW]DQ��KDUUHPDQHWDQ��NRPXQLND�
W]HNR�PRGXDQ��SRUWDHUDQ«
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$]NHQLN��PXQGX�JORORNDO�KRUUHWDQ�
NRQSHWHQWH�L]DWHUD�ELGHUDWXULNR�NRQ�
SHWHQW]LHQ�WDOGHD�OHJRNH��PXQGXNR�
HWD�WRNLNR�KLULWDU�NRQSHWHQWH�L]DWHQ�
ODJXQGXNR�GLHWHQDN��7DOGH�KRQH�
WDQ�OHXGHNH�JL]D�HVNXELGH�HWD�EDOLR�
XQLEHUWVDODN�H]DJXW]HNR�JDLWDVXQDN��
JHQHUR�HGR�DÀOLD]LR�GLEHUWVLWDWHD�
HUUHVSHWDWX�HWD�RQDUW]HD��PXQGX�
MDVDQJDUUL�EDWHNLQ�NRQSURPHWLWXWDNR�
SHUWVRQD�L]DWHD«�$OHJLD��QROD�ELODND�
WX�JXUH�JD]WHDN�PXQGXD�VRVWHQJDWXNR�
GXWHQ�L]DNL"�%HUHQ�WRNLNR�HUUHDOLWD�
WHD��KHUULDOGH��JL]DWDVXQD�VRVWHQJD�
WXNR�GXWHQ�L]DNL"�
/DX�NRQSHWHQW]LD�WDOGH�KRULHN�KDU�
GLW]DNH�DLQW]DW�FXUULFXOXP�EDWHN��
KRUUD�QLUH�SURSRVDPHQD��(WD�QRVNL��
NRQSHQWHQW]LD�WDOGH�KRULHN�DQWRODW]HQ�
GXWH�FXUULFXOXPD��HWD�H]�DOGHUDQW]L]��
/DX�EORNH�KRULHWDQ�RLQDUULWXULNR�
FXUULFXOXP�EDWHN�KRQDNR���DWDO�L]DQ�
GLW]DNH��RLQDUUL]NR�DOIDEHWL]D]LRD��
QRUEHUDUHQ�HWD�WDOGHDUHQ�]DLQW]D�HWD�
JDUDSHQD��GL]LSOLQDUWHNR�HWD�SURLH�
NWXHWDQ�RLQDUULWXULNR�LNDVNXQW]D�
SUR]HVXD��JDLNDNR�VHQWVLELOLWDWHHNLQ�
ORWXDN��WXWRUHW]DN�HWD�LNDVNXQW]D�
SUR]HVXHWDUDNR�ODJXQW]DN��$GLELGH�
EDW�OLW]DWHNH�KRUL�
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)VVMFIVEOS�MOEWPIEO�)VVMKSVE�KSVEX^IR

%EOLWDVHNR�HNLWDOGLDQ��LNDVOHH�
NLQ�EDWHUD��KDLQEDW�KH]LW]DLOH��
-RVH�0DUL�$JLUUHW[H�´3RUUR�
W[µ�SDLOD]RD�HWD�-RVX�7[D�

SDUWHJL�´7[DSDVµ�DULWX�]LUHQ�DEHVWHQ��
GDQW]DW]HQ��(UULEHUDNR�SURGXNWXDN�
GDVWDW]HQ�HWD�KHUULNR�ROLR�HUURWD�
ELVLWDW]HQ��3RUURW[HN�D]DOSHQDN�HPDQ�
]L]NLHQ�LNDVOHHL�(UULJRUDUHQ�JDLQHDQ��
HWD��HUURWDNR�ODQJLOH�&DUORVHN�ROLED�
ROLRD�HNRL]WHNR�HJLWHQ�GHQ�SUR]HVX�
RVRDUHQ�LELOELGHD�HUDNXWVL�]LHQ��HWD�
KDUN�HPDQGDNR�D]DOSHQDN�HXVNDUDUD�
LW]XOL�]L]NLHQ�LNDVOHHL�SDLOD]RDN�
2QGRUHQ��(UULEHUDNR�SURGXNWXDN�
GDVWDWX]�KDPDLNHWDNR�HGHUUD�HJLQ�
]XWHQ��+RUUH]�JDLQ��ODQ�HUH�HJLQ�]XWHQ�
�����XUWH�ELWDUWHNR�QHVND�PXWLOHN��
ND[DN��VDVNLDN��RVDW]HQ��KXUUHQJR�
HJXQHWDQ�(XVNDO�+HUUL�RVRDQ�EDQDNH�
WD�ODQHWDQ�DULNR�]LUHQ�ERORQGUHVHQW]DW�
SURGXNWXDN�SUHVWDW]HNR�

>IV�HE�)VVMKSVE#
(UULJRUD�(XVNDO�+HUULD�RLQDUUL�HWD�
HONDUODQD�ODQDEHV�GLWXHQ�HNLPHQ�
KHUULWDUUD�GD��1DIDUURD�KHJRDOGHD�GX�
DUGDW]�HWD�´HXVNDUD�RÀ]LDOD�H]�GHQ�
]RQDOGHDQµ�HUDJLQ�QDKL�GX��HUHPX�
KRUUHWDNRDN�SURSLR�GLUHQ�SURGXNWXHL�
(XVNDO�+HUULDQ�ELGHD�HPDQD]��HXVND�
UDWLN��HXVNDUDUDNR�HWD�HXVNDUD]�
1RUDELGH�KRUUHWDQ��HJXQHWLN�HJXQHUD�
JHUR�HWD�]DEDODJRD�GHQ�ODJXQDUWH�
EDWHN�HPDWHQ�GLR�JRUSXW]D�HNLPHQDUL��
LOXVLR]�HWD�DQEL]LR]�DUL�GLUHQ�KHUULWDU��

)VVMKSVE�8EPHIE
,EMRFEX�IVEKMPIVIR�
EYVOI^TIRE

%^EVSEVIR��ER��2EJEVVSEOS�
)VVMFIVEOS�0SHSWEOS�-FEMEP�
HI��:MEREOS�)VIRX^YR�IXE�
8YXIVEOS�%VKME�MOEWXSPIXEOS�
MOEWPIIO�IKYR�TEWE�IKMR�
^YXIR�%FPMXEWIR��%VEKSMOS�
QYKER��,IPFYVYE��)VVMKSVE�
I^EKYX^IE��^IVXEVEOS�WSV�
XY�^IR��^IV�IOEVTIR�IKMXIR�
HYIR�IXE�)VVMFIVEOS�IYWOEP�
XEPHIIM�RSPE�IVEKMXIR�HMIR�
IRX^YR�IXE�LEYWREVXY�^Y�
XIR��FEMXE�TEVXI�LEVXY�IVI�
FIVXER�ERXSPEXYXEOS�,)66-�
0%2)%2��-^ER�IVI��EYVXIR���
)VVMKSVEO�,)66-0%2%�LEVXY�
HY�OERTEMREOS�PIPSX^EX��IXE�
MHIME�LSVVIXER�NEVVM�RELM�M^ER�
HYXI�EVVIXE�IXE�IKMR�RELM�
M^ER�HYXI�MRHEVVE��)VVMKSVE���
FILIXMO�KSVEOS�,)66-0%2�
IVVEPHSM��EPEM��ERMX^��TVEOXMOS�
IXE�OSQYRMXEVMSE�HIPE�
HIVMX^SXIPEOS��
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QHND]DUL��HXVNDOW]DOH��HNRL]OH�HWD�
NRQWVXPLW]DLOHH]�RVDWXWDNR�VDUH�DQL�
W]DN��7[LNLWDVXQHWLN�HONDUODQ�KDQGL�
EDW�JDX]DWX�QDKL�GXWH��´1DIDUURDN�
(XVNDO�+HUULD�EHKDU�GXHODNR�HWD�(XV�
NDO�+HUULDN�1DIDUURDµ�

>IMRX^YO�HMVE�)VVMKSVEVIR�LIPFYVYEO#
�� 1DIDUURD�KHJRDOGHDN�SURSLR�GL�

WXHQ�SURGXNWXDN�(XVNDO�+HUULNR�
SOD]DQ�NRNDW]HD��XUUXQHNRHQ�
RUGH]�EHUWRNRDN�NRQWVXPLWX�
GLW]DJXQ�

�� 1DIDUURD�KHJRDOGHDQ�´HXVND�
UD�RÀ]LDOD�H]�GHQ�]RQDOGHNRµ�
HXVNDOJLQW]DUL�EXOW]DGD�HNRQR�
PLNRD�HPDWHD�

�� +HUULJLQW]D��DX]RODQD��QD]LR�
HUDLNXQW]D«�´EHWLNRµ�ODQ�
NROHNWLERDQ�RLQDUULWX]�HNDUSHQ�
W[R�EDW�HJLWHD��ODQ�PROGH�KRQHQ�
EHKDUUD�HWD�LQGDUUD�JRUDLSDWX]�

Š>YFMKMRX^Eš��ME^OS�PIPSE
=XELHN�DPLOGHJLDQ�ELGHD�HJLWHQ�GXWH��
$SDUWHNR�PXQGXDN�ORW]HQ�GLWX]WH��
%D]WHUUDN�HUGLJXQH�ELKXUWX��$PHWVDN�
HUUHDOLWDWH�
=XELJLQW]D�DPLOGHJLDN�JXUXW]DW]HNR�
DUWHD�GD��%L]NDUUH]�GDXGHQ�PXQ�
GXDN�HONDUUL�EHJLUD�MDUW]HNRD��(UW]D�
DELDSXQWX�ELKXUW]HNRD��$OHJLD�HJLD�
HJLWHNRD��+RUL[H�GD��KDLQ�]X]HQ��(UUL�

JRUDUHQ�ODQJLQW]D��]XELDN�HUDLNLW]HD�
=XELDN�HUDLNL�GLWX]WH�HXVNDO�KHUULHQ�
DUWHDQ��$EOLWDV�HWD�$UUDVDWH�ORW]HQ�
GXWH��HGR��$LQKL]H�HWD�7XWHUD��(XVNDO�
KHUULWDUUHQ�DUWHNR�]XELDN�HUDLNLW]HQ�
GLWX]WH��DX]RODQHDQ�HWD�EL]LSR]H]�
=XELDN�HUDLNL�GLWX]WH��OXUUD�HWD�
HXVNDUD�ORWX�GLWX]WH��DX]RODQD�HWD�
HOLNDGXUD�EXUXMDEHW]D��QHND]DULDN�HWD�
HXVNDOW]DOHDN��HNRL]OH�HWD�NRQWVXPL�
W]DLOH�DUGXUDWVXDN���

,MVY�OERTEMRE�YVXIER
8UWHUR��KLUX�NDQSDLQD�SUHVWDW]HQ�
GLWX]WH��/HKHQHQJRDQ��XGDEHUULDUHQ�
KDVLHUDQ��ROLED�ROLRD�EDQDW]HQ�GD��

%LJDUUHQJRDQ��XGDUHQ�DWDULDQ��KDLQEDW�
NRQWVHUED�SRWH�HGR�ODWD�EDQDW]HQ�
GLUD��RUEXUXDN��HVSDUUDJRDN��WRPD�
WHD��SLSHUUDN«�(WD��KLUXJDUUHQJRDQ��
XGD]NHQHDQ��KDLQEDW�SURGXNWXUHNLQ�
RVDWXWDNR�ND[DN�HGR�VDVNLDN�EDQD�
W]HQ�GLUD��$]NHQ�VDOPHQWD�KRUUHQ�
�����(UULEHUDNR�HXVNDUDUHQ�DOGHNR�
HONDUWHHL�HPDWHQ�]DLH�KDQJR�HXVNDUD�
HJRHUD�KREHW]HQ�MRDQ�GDGLQ�

-^ERHEOS�PSVTIREO
(UULJRUD�RVDW]HQ�GXWHQ�HNRL]OH��
VDUHNLGH�HWD�NRQWVXPLW]DLOHHL�HVNHU��
1DIDUURD�KHJRDOGHNR�X]WD�(XVNDO�+H�
UULNR�����KHUULWDQ�EDLQR�JHKLDJRWDQ�



EDQDW]HQ�GD��������HW[HWDUD�KHOGX�]HQ�
LD]��DXUUHNR�XUWHDQ�EDLQR�����JHKLD�
JR����������OLWUR�ROLR������JHKLDJR��
HWD���������RQW]L�NRQWVHUED������
JHKLDJR��EDQDWX�]LUHQ��3URGXNWX�
JX]WLDN�EL�PROGHWDQ�HVNDLQW]HQ�GLUD��
NRQEHQW]LRQDOD�HWD�HNRORJLNRD�
(UULJRUDUHQ�ERORQGUHV�VDUHDN�HUH��
JHUR�HWD�MHQGH�JHKLDJR�GX��*HUR�HWD�
JHKLDJR�GLUD�DX]RODQ�DULNHWD�KRUUHWDQ�
DUL�GLUHQDN��(WD�NRQWVXPLW]DLOHHQ�
LNXVSHJLWLN�HUH��JHUR�HWD�JHKLDJR�GLUD�
EHUWRNR�SURGXNWXHQ�DOGH�HJLWHQ�GXWHQ�
NRQWVXPLW]DLOH�DUGXUDWVXDN��EHUWDNR�
HNRL]SHQ�HWD�PHUNDWXUDW]H�HUHGXDUHQ�
DOGH�HJLWHQ�GXWHQDN��
$]DURDUHQ��DQ��$EOLWDVHNR�KHUUL�
NRRSHUDWLEDQ��NDQSDLQDQ�SDUWH�KDUWX�
GXWHQ����HNRL]OHDN�HONDUWX�]LUHQ��
(UULJRUDN�]DEDOGX�GL]NLHQ�SOD]D�EH�
UULDN��NRQWVXPLW]DLOHHNLNR�VRUW]HQ�DUL�
GLUHQ�KDUUHPDQ�]X]HQDN�HWD�HWRUNL]X�
QHUD�EHJLUD�HNLPHQDN�VRU�GLW]DNHHQ�
PHUNDWX�HWD�]LUNXLWX�DOWHUQDWLERDN�
L]DQ�]LUHQ�PLQW]DJDL��,QL]LDWLED�KHUUL�
WDU�EDWHN�L]DQ�GH]DNHHQ�HUUHIHUHQW]LD�
OLWDWH�HWD�LQGDUUD]�MDUGXQ�]LUHQ�
$]DURDUHQ��DQ��EHUUL]��VDVNL]�VDVNL��
NDWHODQHDQ��PLODND�KHUULWDUUHQ�HVND�
ULHL�HUDQW]XWHNR��(XVNDO�+HUUL�RVRWLN�
MRDQGDNR�ERORQGUHV�DVNR�KXUELOGX�
]HQ�$EOLWDVHUD��%DW]XN�XUUXQDJR�
WLN�HWD�EHVWHDN�KXUELODJRWLN��EDLQD�
JX]WLDN�LOXVLR�HWD�DODLWDVXQ�RVR]�
GXWHQ�RQHQD�HPDWHNR�DVPR]��*XVWXUD�
SUHVWDWX�]LWX]WHQ�RQGRUHQJR�DVWHHWDQ�
����KHUUL�EDLQR�JHKLDJRWDQ�EDQDWXNR�
GLUHQ�VDVNLDN�HGR�ND[DN��
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>IV�KEVVERX^M�HYXI�IQS^MSIO�
MVEOEWXIOS�IXE�MOEWXIOS�TVS^IWYER#�

NXGHDW]HQ�LNDVWHD��
+H]NXQW]D�HVDWHDQ��H]�JDUD�VRLOLN�
KH]NXQW]D�IRUPDOHUD��HVNROHWDUD��PX�
JDW]HQ��HGR]HLQ�WHVWXLQJXUXWDQ�HJLWHQ�
GHQ�LNDVNXQW]D]�DUL�JDUD��(VNROD�GD��
RUGHD��IDPLOLD�JX]WLHWDUD�KHOW]HNR�
PRGX�EDNDUUD��LNDVNXQW]D�IRUPDOH�
WLN�LJDUR�EHKDU�L]DWHQ�GXJXQH]�KHUUL�
DXUUHUDWXHWDQ�EL]L�JDUHQ�RURN�
������XUWHDQ��1HO�1RGGLQJV�HN�
�IHPLQLVWD��KH]LW]DLOHD�HWD�ÀORVRIRD��
HVNROHWDQ�VRLOLN�´WUHEH]LD�HNRQR�
PLNRDNµ�D]SLPDUUDWX�EHKDUUHDQ�
ïKDOD�HVDWHQ�]LHQ�KDUNï�EL]LW]DUDNR�
SUHVWDW]HDN�]XHQ�JDUUDQW]LD�D]SLPD�
UUDWX�]XHQ��+DSSLQHVV�DQG�(GXFDWLRQ�
OLEXUXD��&DPEULGJH��

-OEWXIOS�TVS^IWYE
´,NDVNXQW]D��LNDVNHWD�HUH�HVDWHQ�
]DLRQD��L]DNL�EDWHQ�NRJQL]LR�VLVWHPD�
�H]DJXW]HL��WUHEH]LHL�HWD�KRULHQ�EDOLD�
JDUULWDVXQDUL�GDJRNLHQH]��SUDNWLND�
EDWHQ�ELWDUWH]�HWD�PRGX�LUDXQNRUUHDQ�
HUUHDOLWDWHDUHQ�LQJXUXQH�EDWHUD�HJR�
NLW]HQ�GXHQ�JRJDPHQDUHQ�MDUGXHUD�
GD��3RUWDHUDUHQ�MDWRUUL]NR�HUDJLOH�
W]DW�MRW]HQ�GD��%DGDJR�LNDVNXQW]D�
UHQ�NRQW]HSWX�PXUULW]�EDW�HUH��DVNL�
]DEDOGXD��LNDVNXQW]D�H]DJXW]D�EDWHQ�
EDUQHUDW]H�HGR�RURLPHQHDQ�ÀQNDW]H�
KXWVDUHNLQ�SDUHNDW]HQ�GXHQDµ��:LNL�
SHGLD��
(VNROD�EDUUXDQ��LUDNDVOH�EDWHN�KH�
ODUD]LNR�GL]NLR�H]DJXW]D�KRULHN�LNDV�
OHDUL��(PDWHQ�GLRQ�LQIRUPD]LR�KRUUHN�

-OEWKIPER��IQS^MSIR�OSOXIP�
FEXIXMO�TEWEXY�FILEV�M^EXIR�
HYXI�LEYVVIO��4VIWMS�EOE�
HIQMOSEO�I^�I^MO��KM^EVXIEO�
I^EVX^IR�HYIR�TVIWMSEO�IVI�
I^�HY�PEKYRX^IR��)QS^MSIR�
OSOXIP�LSVVIR�FEVVYER��TS�
^MO�IHSXE�LEWIVVI�IKSXIXMO�
QMRHYXE��LEVVS��FEVVIKEVVM�
IHS�YVHYVM�WIRXMX^IVE�TEWE�
X^IR�HMVE��QMRYXY�KYX\MER��
,EYVVIRX^EX��IQS^MS^�FI�
XIXEOS�TVIWMS�IPX^I�FEX�HE�
IWOSPE���

-X\EVS�
1IRHM^EFEP�

8XMOPMO�IOS�
OSSVHMREX^EMPIE

)PR]LR�KRULHWDWLN�JX]WLHWDWLN�
SDVDW]HDN�H]�GX�ODJXQW]HQ�
LNDVNXQW]DQ��HUDJLQ�KDQGLD�
EDLWXWH�NRPXQLND]LRDQ��DUUH�

WDQ�HWD�PHPRULDQ�
+H]NXQW]DN�RQJL]DWH�SHUWVRQDOD�HWD�
VR]LDOD�VXVWDW]HD�L]DQ�EHKDUNR�OXNH�
KHOEXUX��2QJL]DWH�HPR]LRQDOD�ORUWX�
EHKDU�GXJX��ODJXQGXNR�GLRWHQ�HPR�
]LRDN�HVSHULPHQWDWX]�HWD��KRUUHOD��
]RULRQWDVXQHUD�JHUWXUDWX]��+RUUHWD�
UDNR��EHKDUUH]NRD�GD�KDXUUD�JDL]NL�
VHQWLDUD]WHQ�GXWHQ�HPR]LRDN�RQGR�



]HQW]X�EDW��KHOEXUX�EDW�L]DQ�EHKDUNR�
GX�MDVRW]DLOHDUHQW]DW��KDUN�EHUH�JD�
UXQHDQ�JRUGHW]HNR�LQWHUHVJDUULD�GHOD�
VHQWLWX�EHKDU�EDLWX��,NDVL�EHKDU�GXJXQ�
KRUUHN�DUUHWD�HVNDWXNR�GLJX��EHUD]��
*XUH�]HQW]XPHQHN�LQIRUPD]LR�KRUL�
JXUH�HWRUNL]XQHUDNR�LQWHUHVJDUULD�
GHOD�LNXVL�EHKDU�GXWH��JXUH�LUDXSHQH�
UDNR�EHKDUUH]NRD�GHOD�VHQWLWX�EHKDU�
GXWH��(PR]LRD��PRWLED]LRD�HWD�MDNLQ�
PLQD�SL]WX�EHKDU�GLWX�
$UUHWD�ORUW]HD�LNDVNHWDUDNR�HWD�
PHPRUL]DW]HNR�DXUUHUDSDXVR�EDW�GHOD�
HVDQ�JHQH]DNH�
,NDVNHWD�SUR]HVXD�HVSOL]LWXD�HGR�
HPR]LRQDOD��LQSOL]LWXD��L]DQ�GDLWHNH��
$XUUHQHNRDN�HQHUJLD�NRQWVXPR�KDQ�
GLD�HVNDW]HQ�GX��HVIRUW]X�NRQW]LHQWH�
EDW��DUUHWD�VHOHNWLERD�HWD�GHQERUDQ�
]HKDU�LUDXSHQD�GXHQD���HWD�HUUHSLND�
SHQ�MDUUDLWXD��JDUXQHDQ�JRUGHW]HNR���
3UR]HVX�JHOGRD�L]DWHD]�JDLQ��D]NDU�
DKD]WHNR�DXNHUD�DVNR�GLWX�
,NDVNHWD�HPR]LRQDODN��DOGL]��H]�GX�
HVIRUW]X�KDQGLULN�HVNDW]HQ��,NDVNHWD�
SUR]HVXD�DXWRPDWLNR�HWD�LQSOL]LWXD�
GD��HUUD]�EDUQHUDW]HQ�GD��HWD�GHQER�
UDQ�]HKDU�LUDXWHQ�GX��
,NDVNHWD�SUR]HVX�EDW�JXVWXUD�HJLWHQ�
EDGD�HWD�JDLD�RQGR�EDUQHUDW]HQ�EDGD��
ORUSHQ�VHQWLPHQGX�KDQGLD�VHQWLWXNR�
GXJX��HWD�LNDVWHQ�MDUUDLW]HNR�JRJR�
KDQGLDJRD�L]DQJR�GXJX�

)QS^MSEO�
(]�GD�ODQ�HUUD]D�HPR]LRDN�GHÀQLW]HD��

%DW�EDWHDQ�DJHUW]HQ�GLUHQ�LQWHQWVLWDWH�
KDQGLNR�HUUHDN]LR�DIHNWLER�JLVD�GHÀQL�
JHQLW]DNH��JXW[L�LUDXWHQ�GXWHQ�DUUHQ��
KDLHQ�RQGRULR]�VRUW]HQ�GLUHQ�DOGDNHWD�
VRPDWLNRHN�GHQERUDQ�]HKDU�LUDXQ�
HJLWHQ�GXWH��(PR]LRDN�PRGX�DVNRWDUD�
HWD�KHOEXUX�GHVEHUGLQHNLQ�VRU�GDL�
WH]NH��HWD�VRUW]HQ�GLWX]WHQ�RQGRULRDN�
HUH�HUDEDW�GHVEHUGLQDN�L]DQ�GDLWH]NH��
(PR]LRHN�EHUPDWX�GXWH�JXUH�LUDXSH�
QD�XUWHHWDQ�]HKDU��
%LVTXHUUD�UHQ�DUDEHUD���������KRQH�
OD�VRUW]HQ�GD�HPR]LRD�
���*XUH�JDUXQHNR�]HQWUR�HPR]LRQD�
OHWDUD�LQIRUPD]LR�VHQWVRULDODN�LULVWHQ�
GLUD�
���(UDQW]XQ�QHXURÀVLRORJLNR�EDW�
VRUW]HQ�GD�
���1HRNRUWH[DN�LQWHUSUHWDWX�HJLWHQ�
GX�LQIRUPD]LR�KRUL�
(]LQH]NRD�GD�HPR]LRDN�NRQWUR�
ODW]HD��EDLQD�HPR]LR�KRULHN�VRUW]HQ�
GLJXWHQD��EDL��NRQWUROD�GDLWHNH��HPR�
]LRD�VHQWLWX�RQGRUHQ��QROD�HUDQW]XQ�
HUDEDNL�GH]DNHJX��(PR]LRHN�VRUW]HQ�
GLJXWHQDN�HVNXHWDWLN�DOGH�HJLWHQ�
GLJXQ�XQHDQ��JDOGX�HJLQJR�GLWXJX�EDL�
LUDNDVWHNR�HWD�EDL�LNDVWHNR�JDLWD�
VXQDN�
'XUKDP�HWD�/DQFDUWHU�XQLEHUWVLWD�
WHHWDQ��(UUHVXPD�%DWXD��HJLQGDNR�
LNHUNHWD�EDWHQ�DUDEHUD��DPDUHQ�VDEH�
OHDQ�GDJRHQ�XPHNLD�JDL�GD�KDLQEDW�
HPR]LR�HGR�VHQWLSHQ�DGLHUD]WHNR��/D�
WHUDOLW\��$VLPPHWULHV�RI�%RG\��%UDLQ�
DQG�&RJQLWLRQ���������-DLR�DXUUHWLN�
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Š)^MRI^OSE�HE�IQS^MSEO�
OSRXVSPEX^IE��FEMRE�
IQS^MS�LSVMIO�WSVX^IR�
HMKYXIRE�FEM��OSRXVSPE�
HEMXIOI��IQS^MSE�
WIRXMXY�SRHSVIR��RSPE�
IVERX^YR�IVEFEOM�
HI^EOIKY��)QS^MSIO�
WSVX^IR�HMKYXIREO�
IWOYIXEXMO�EPHI�IKMXIR�
HMKYR�YRIER��KEPHY�
IKMRKS�HMXYKY�FEM�
MVEOEWXIOS�IXE�FEM�
MOEWXIOS�KEMXEWYREOš



LNDVJHOHWDQ�LNDVLWDNRD�EDNDUULN�JHUD�
WXNR��HPR]LRDN�NXGHDW]HQ�GDNLHQDN�
EL]LW]D�RVRUDNR�EDOLDELGHDN�HVNX�
UDWXNR�GLWX��HWD�EHUH�EL]L�NDOLWDWHD�
KREHWXNR�HWRUNL]XQHDQ��$]NHQ�ÀQHDQ��
HPR]LRULN�JDEH��H]�GDJR�DUUHWDULN��H]�
LNDVNHWDULN��HWD�H]�PHPRULDULN�
,UDNDVOHHN�EHUHQ�LUDNDVWHNR�PR�
GXD�LNDVOHHQ�LNDVWHNR�PRGXDUHNLQ�
EDWHUDWXNR�EDOXWH��LNDVOH�KRULHQ�
HUUHQGLPHQGX�DNDGHPLNRD�KDQGLDJRD�
OLW]DWHNH��EL�DOGHHQ�HPR]LRDN�NRQWXDQ�
KDUWXWD��EHWLHUH��HPR]LR�SRVLWLERDN�
VRUWXNR�OLUDWHNH�KRUUHOD��HWD��DOGL�
EHUHDQ��LNDVNHWD�VDNRQDJRD�HND�
UULNR�OXNH�KRUUHN�EHUDN��,NDVNHWHQ�
HWD�HPR]LRHQ�]LUNXOX�EDW�VRUWXNR�
OLW]DWHNH��$OGHUDQW]L]NR�NDVXHWDQ��
RUGHD��DSDWLD��LQWHUHV�H]D��DQWVLHWDWHD�
DJHUWXNR�OLUDWHNH��LNDVOHDN�LNDVWHQ�
H]�GXHODNR�HWD�LUDNDVOHDN�DXUUHUDSH�
QLN�LNXVWHQ�H]�GXHODNR��$��&DPSRV��
������
+H]NXQW]D�HPR]LRQDODN�JDLWDVXQ�
HPR]LRQDOHQ�JDUDSHQD�GX�KHOEXUX��
*DLWDVXQ�KRULHN�EHKDU�EHKDUUH]NRDN�
GLUD�EDNRLW]DUHQ�HPR]LRDN�H]DJXW]H�
NR��VHQWLW]HNR��XOHUW]HNR��DGLHUD]WHNR�
HWD�PRGX�HJRNLDQ�NXGHDW]HNR��
*DLWDVXQ�HPR]LRQDOHQ�JDUDSHQD��
JDLQHUD��H]�GD�LQRL]�DPDLWXNR��HWD�

KRUUHJDWLN�GX�KRUUHQEHVWHNR�JDUUDQ�
W]LD�EL]LW]D�]LNOR�RVRDQ�]HKDU�HVNXUD�
L]DWHDN��+DXU�+H]NXQW]DQ��/HKHQ�
+H]NXQW]DQ��%LJDUUHQ�+H]NXQW]DQ��
IDPLOLDQ��JL]DUWHDQ��KHOGXDURDQ����
(PR]LRQDONL�RVDVXQWVXD�GHQ�SHUWVR�
QD�EDWHN�ïLNDVOH�]HLQ�LUDNDVOHï�JDLWD�
VXQ�KDQGLDJRD�L]DQJR�GX�LNDVWHNR�HWD�
LUDNDVWHNR�
*XUH�HPR]LRDN�]HKD]WHQ�MDNLWHDN��
QROD�VHQWLW]HQ�JDUHQ�LGHQWLÀNDW]HDN��
JHXUH�EXUXD�KREHWR�H]DJXW]HQ�ODJXQ�
GXNR�GLJX��+RUUHOD��JXUH�SRUWDHUDN�
]HQW]X�SRVLWLERD�L]DQJR�GX��HWD�KREH�
WR�DGLHUD]LNR�GLWXJX�JXUH�HPR]LRDN��
(VWUHVD��DQWVLHWDWHD�HWD�GHSUHVLR�
HJRHUDN�NXGHDW]HNR�JDLWDVXQD�JDUD�
GDLWHNH��HPR]LRDN�RQGR�H]DJXWXWD�
HWD�HUDELOLWD��*L]DUWH�JDLWDVXQDN�
KDQGLW]HQ�GLUD��DXWRHVWLPXD�LQGDUW]HQ�
GD��LQGDUNHULD�WDVDN�MDLVWHQ�GLUD��HWD�
HPDLW]D�KREHDN�ORUW]HQ�GLUD�LNDVNH�
WHWDQ�
*DUEL�L]DQ�EHKDU�GXJXQD�]HUD�GD��H]�
GXJX�EDUQHUDWXNR�LNDVL�QDKL�H]�GXJX�
QLN��(]�GXJX�LNDVLNR�PRWLEDW]HQ�H]�
JDLWXHQD��HWD��H]�EDJDLWX�PRWLEDW]HQ��
JXUHJDQ�HPR]LR�SRVLWLERULN�VRUW]HQ�
H]�GXHODNR�GD��
(VNRODQ��EHKDUUH]NRD�LNXVWHQ�GXJX�
KH]NXQW]D�HPR]LRQDO�HJRNL�EDW��
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Š-VEOEWPIIO�FIVEMIR�
MVEOEWXIOS�QSHYE�
MOEWPIIR�MOEWXIOS�
QSHYEVIOMR�FEXIVEXYOS�
FEPYXI��MOEWPI�LSVMIR�
IVVIRHMQIRHY�
EOEHIQMOSE�LERHMEKSE�
PMX^EXIOI��IQS^MS�
TSWMXMFSEO�WSVXYOS�
PMVEXIOI�LSVVIPE��IXE��
EPHM�FIVIER�MOEWOIXE�
WEOSREKSE�IOEVVMOS�
PYOI�LSVVIO�FIVEOš

VHQWLW]HQ�EDGLWXJX��EHUD]��H]�GD�]DLOD�
NRQWXUDW]HD�HPR]LRDN�JXUH�HJXQH�
URNR�HVSDUUX�JX]WLHWDQ�GDXGHOD�
0HPRULDQ�JRUGHW]HQ�GLUHQ�RURLW]D�
SHQ�JHKLHQHN�NDUJD�HPR]LRQDO�KDQ�
GLD�GXWH��(PR]LRHN�LNDVWHQ�ODJXQW]HQ�
GLJXWH��+RUL�KRUUHOD�L]DQGD��H]LQ�GLWX�
JX�ED]WHUWX�HPR]LRDN�KH]NXQW]DUHQ�
PXQGXDQ��(PR]LR�KRULHN�SRVLWLERDN�
EDGLUD��LUDNDVWHNR�HWD�LNDVWHNR�SUR]H�
VXD�HUUD]WXNR�GLJXWH��HWD��QHJDWLERDN�
EDGLUD��EHUUL]��]DLOGX�HJLQJR�GXWH�
SUR]HVXD�
*DUDL�EDWHNR�KH]NXQW]D�LUDNDV�
OHDUHQJDQ�HWD�KDUHQ�H]DJXW]HWDQ�
]HQWUDW]HQ�ED]HQ�HUH��JDXU�HJXQ��
JDUUDQW]LD�LNDVOHDUL�HPDWHQ�KDVL�JDUD��
,UDNDVOHDUHQ�HWD�LNDVOHDUHQ�DUWHNR�
WDQGHPD�RVDWX�GD��HWD�JHKLDJR�KDU�
W]HQ�GLUD�NRQWXDQ�LUDNDVWH�SUR]HVXDQ�
LNDVOH�KRUUHN�GLWXHQ�JDLWDVXQDN�HWD�
WUHEHWDVXQDN�

>IV�IVEKMR�HYXI��SVHYER��IQS^MSIO�
MVEOEWXIOS�IXE�MOEWXIOS�TVS^IWYER#
,UDNDVWHNR�HWD�LNDVWHNR�SUR]HVXDQ�
HPR]LRHQ�ELGH]NR�ODQNHWD�VDUW]HDQ��
HPDLW]D�KREHDN�ORUWXNR�GLUD��JDLDN�
HWD�EDOLDELGHDN�KREHWR�WUDQVPLWLW]HQ�
HWD�EDUQHUDW]HQ�GLUHODNR�HPR]LRHQ�
ELGH]��/X]HUD�EHJLUD��JDLQHUD��H]�GD�



LNDVOHDN�RQGR�H]DJXWX�EHKDU�GX�EHUH�
EXUXD��EDL�HWD�RQGRNRDN�HUH��HONDUUHQ�
DUWHNR�HUUHVSHWXD��HQSDWLD�HWD�NRKH�
VLRD�VRUW]HNR��
�´6RUPHQHWLN��LUXGLPHQHWLN�HWD�
EDWH]�HUH�SOD]HUHWLN�LUDNDWVL�EHKDU�
GXJX��,]DQ�GDGLOD�LNDVJHOD�OHNX�JR[R�
EDW��H]DJXW]DUHNLNR�HWD�DXUNLNXQW]D�
UDNR�SDVLRD�WUDQVPLWLW]HNR�HJRNLWXDµ�
�&DUROLQD�)ULJHULR��
´(VNRODQ��KDXU�EDWHN�EHUH�EXUXD�
H]DJXW]HNR�EHKDU�GXHQ�JDLWDVXQD��
DXWRHVWLPXD��DXWRQRPLD�HWD��EDWH]�
HUH��KDUHQ�DGLPHQ�HUHPX�HPR]LRQDOD�
ODQGX�EHKDU�OLUDWHNH��KRUL[H�EDLWD�
EL]LW]DUDNR�EDOLDJDUULHQ�L]DQJR�]DLRQ�
LNDVNHWD��DOGHUGL�HPR]LRQDO�KRULHQ�
ODQNHWDN�HWD�JDUDSHQ�HJRNL�EDWHN�
EHVWHODNR�HGXNL�DNDGHPLNR�JX]WLHQ�
LQWHJUD]LR�HJRNLDJRD�HNDUULNR�EDLWXµ�
�$LQW]DQH�,UL]DU�������
�(]�GDJR�HVDWHULN�HPR]LR�EDW�
SRVLWLERD�HGR�QHJDWLERD�GHQ��%DLQD�
IXQW]LR�SRVLWLERD�HGR�QHJDWLERD�L]DQ�

JR�GX��KRUL�EDL��HPR]LR�EHUD�XQH�GHV�
EHUGLQHWDQ�SRVLWLERD�HGR�QHJDWLERD�
L]DQ�GDLWHNHHODNR��%HOGXUUD��DGLELGH]��
SRVLWLERD�L]DQ�GDLWHNH��DUULVNX�EDWHWLN�
DOGH�HJLWHUD�EXOW]DW]HQ�JDLWXHQ�XQHDQ��
HWD�QHJDWLERD��JHOGLDUD]WHQ�JDLWXH�
QHDQ�

+SQIRHEXYXEOS�MVEOYVKEME�
�� (GXFDFLyQ�(PRFLRQDO��3URSXHV�

WDV�SDUD�HGXFDGRUHV�\�IDPLOLDV��
5DIDHO�%LVTXHUUD��.RRUG����HG��
'HVFOpH�GH�%URXZHU��6�$��������

&MFPMSKVEƙE�
�� %LVTXHUUD�$O]LQD��5����������

´(GXFDFLyQ�HPRFLRQDO�\�FRP�
SHWHQFLDV�EiVLFDV�SDUD�OD�YLGDµ��
5HYLVWD�GH�,QYHVWLJDFLyQ�(GXFD�
WLYD������������OLEXUXNLD�����]N���
������RU��KWWS���UHYLVWDV�XP�HV�ULH�
DUWLFOH�YLHZ)LOH������������

�� 'XUKDP�HWD�/DQFDUWHU��/DWHUDOL�
W\��$VLPPHWULHV�RI�%RG\��%UDLQ�
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DQG�&RJQLWLRQ��������KWWS���
ZZZ�WDQGIRQOLQH�FRP�GRL�DEV���
�������������;������������

�� )ULJHULR�&DUROLQD��´$SUHQGL]DMH�
\�(PRFLyQµ�0RQRJUDItD�&XUVR�
GH�&DSDFLWDFLyQ�'RFHQWH�HQ�
1HXURFLHQFLDV�GH�$VRFLDFLyQ�
(GXFDU��KWWS���ZZZ�DVRFLDFLRQH�
GXFDU�FRP�PRQRJUDÀDV�GRFHQWH�
QHXURFLHQFLDV�F�IULJHULR�SGI

�� &DPSRV��$���´1HXURHGXFDFLyQ��
XQLHQGR�ODV�QHXURFLHQFLRDV�\�OD�
HGXFDFLyQ�HQ�OD�E~VTXHGD�GHO�GH�
VDUUROOR�KXPDQRµ��/D�HGXFDFLyQ��
5HYLVWD�'LJLWDO����������

�� &DQ�(PRWLRQDO�,QWHOOLJHQFH�%H�
7DXJKW"��KWWS���ZZZ�Q\WLPHV�
FRP������������PDJD]LQH�FDQ�
HPRWLRQDO�LQWHOOLJHQFH�EH�WDXJKW�
KWPO"BU �

�� +DXUW]DURNR�*HVWDOW�WHUDSLD��
(PR]LRDN�ODQW]HNR�SURSRVDPHQ�
SUDNWLNRD��0RQRJUDÀNRD��$LQ�
W]DQH�,UL]DU�������



(ROXD�H]�GD�KXUELOHNR�EDWHQ�
KHULRW]DUHQ�NXGHDNHWD�VRLOLN��
DUJL�MDNLQ�EHKDU�GXJX�SHU��
WVRQD�JX]WLRN�EL]LW]DQ�]HKDU�

KDLQEDW�XQHWDQ�WRSDWXNR�GXJXQ�SUR]H�
VX�EDW�GHOD�GROXD��VDLKHWVH]LQD�GD��HWD�
DXUUH�HJLQ�EHKDU�L]DQJR�GLRJX�JHUWD�
W]HQ�]DLJXQ�DOGL�EDNRLW]HDQ��=HUJDWLN"�
%L]LW]DN�DOGDNHWDN�GDNDUW]DODNR��
$OGDNHWD�KRULHN�EHWL�X]WHQ�GXWH�DW]HDQ�
QRUEDLW�HGR�]HUEDLW��HWD�HJRHUD�EHUUL�
EDWL�LUHNLW]HQ�GL]NLRWH�DWHDN��
+DXUW]DURDQ�HUH��KDLQEDW�JDOHUDUL�
HJLQ�EHKDUNR�GLR�DXUUH�KDXUUDN��KDOD�
QROD�URO�DOGDNHWDUL�DQDLD�HGR�DUUHEDUHQ�
EDW�MDLRW]HDQ��JXUDVRHQ�EDQDNHWDN�HUD�
JLQGDNR�JDOHUDUL��ODJXQ�EDW�JDOW]HDUL��
HW[H]�DOGDW]HDUL��PLJUD]LRDN�GDNDUW]DQ�
JDOHUD�DVNRWDULNRHL��JDUDSHQDUL�ORWX�
WDNR�JDOHUHL��DGLELGH]��KDXUUD�L]DWHDUL�
X]WHD���HWD�DEDUUL��*DOHUD�KRULHWDNR�
EDNRLW]D�DWVHNDEHDUHNLQ�GDWRU��HWD�
PRGX�EHUH]L�EDWHDQ�KXQNLWXNR�GX�
KDXUUD�
*DOHUDUD�HJRNLW]HNR�SUR]HVXD�GD�GR�
OXD��HWD��KRUUL�DXUUH�HJLWHNR�PRGXDUHQ�
DUDEHUD��RVR�DEHUDVJDUULD�L]DQ�GDLWHNH�
SUR]HVXDUHQ�HPDLW]D�PDLOD�SHUWVRQD�
OHDQ��HGRWD�NRUDSLODWX�HJLQ�GDLWHNH�HWD�
VXIULPHQGXD�HNDU�GLH]DLRNH�SHUWVRQD�
UL��+RUUH[HJDWLN�GD�KRUUHQ�JDUUDQW]L�
WVXD�GROXD�HJLWHQ�LNDVWHD��EDL�KDXUUD�
UHQW]DW�HWD�EDL�KHOGXDUHQW]DW�
*DOHUD�HVDQJXUDWVX�EDWHQ�DXUUHDQ��
LUDNDVOHHN�KRQDNR�HVWUDWHJLD�KDXHN�MD�
UUL�RKL�GLWX]WH�DELDQ�JDLDUL�DKDO�EH]DLQ�
RQGR�DXUUH�HJLWHNR�
�� (NLGLWHD��*DOHUD�JHUWDWX�H]�EDOLW]�

+%0()-(%>9
230%�0%2(9�()>%/)+9�-6%/%70)3/�
-/%70))/-2�+%0)6)2��,)6-38>%6)2�
)8%�(309%6)2�+%-%#

#
)78)6�%0:%6)>�96-%

4WMOSPSKSE

EH]DOD�MRNDW]HD�
�� 2UGH]NDW]HD��%HVWH�JDL�EDW]XHWDQ�

]HQWUDW]HD��2UDLQ�DUWH�DLSDWX�GLWX�
JXQ�HVWUDWHJLHN�EDGXWH�DEDQWDLOD�
EDW��EL]LSHQDUHQ�GHVGUDPDWL]D�
]LRD�HJLWHQ�GXWH��%DLQD�EDGXWH�
GHVDEDQWDLOD�JDUUDQW]LWVX�EDW�HUH��
JDOHUD�L]DQ�GXHQ�KDXUUDN�HGR�
KDUHQ�LNDVNLGHHN�L]DQ�GLW]DNHWHQ�
EHKDUUDN�DVH�JDEH�JHUDW]HD��EHKDU�
EH]DOD�H]�]DLQW]HDJDWLN�

�� /DJXQW]D�HPR]LRQDOD�HPDWHD�
VRLOLN��%DEHVD�HWD�PDLWDVXQD�DGLH�
UD]WHD��+HOGXDUHQJDQ�HWD�KDUHQ�
WUDXPDUHQ�HODERUD]LR�SUR]HVXDQ�
]HQWUDWXWD�GDJRHQ�HQSDWLDWLN�
DELDWXWDNR�HVNX�KDUW]HD�L]DWHQ�GD��
$EDQWDLOD��KDXUUDN�XQH�KRUUHWDQ�
PDLWDWXD�HWD�XOHUWXD�L]DWHNR�L]DQ�
GLW]DNHHQ�EHKDUUDN�DVHW]HD�HWD�
VHJXUWDVXQD�NRPXQLNDW]HD��'H�
VDEDQWDLOD��DUUHWD�JHKLHJL�HUDNDU�
GH]DNH�DORU�KRUUHWDUD��HWD��KRUUHOD��
HPR]LRDN�DQSOLÀND�GLW]DNH��HGRWD�
EHUHQ�HUULWPR�QDWXUDOHWLN�XUUXQGX�
GLW]DNH�

�� (VWUDWHJLD�WUDGL]LRQDOD��$XUUH]�
]HKD]WXWDNR�EHUHKDODNR�HUDQW]XQ�
VLVWHPHWDQ�RLQDUULWXWDNRD�GD��
%DW]XHWDQ��H]�GLRWH�JDOGHUD�EDWL�
HUH�HUDQW]XWHQ��HWD�JL]DUWHDQ�GDX�
GHQ�XVWHHWDQ��VLQHVPHQHWDQ�HGR�
HUOLMLRDQ�RLQDUULW]HQ�GLUD��$EDQ�
WDLOD��XQH�KRUUHWDQ�EHUHKDODNR�
MDNLQ�PLQD�´DVHW]HDµ�ORUW]HQ�GD��
HWD�KHOGXDUHQW]DW�´HUDELOJDUULDNµ�
GLUHQ�DUJXGLRDN�HVNDLQW]HQ�GLUD��
'HVDEDQWDLOD��GHVRUHND�HPR]LRQDO�
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,EYVVEO�LIPHYE�FILEV�
HY�HSPYE�IKMXIOS��LEY�HE��
LEYVVIO�I^MR�HYXI�I^�HSPYE�
IKMR�IXE�I^�IKMXIR�MOEWM�
LIPHY�FEXIR�PEKYRX^E^�I^�
FEHE��>EMPE�M^ER�HEMXIOI�
HSPYER�HEKSIR�LEYV�FEX�
^EMRX^IE��LIPHYSR�KEPIVIM�
PSXYXEOS�IQS^MS�KY^XMEO�EKIV�
HEMXI^OIIPEOS�FIVVMVS��

]LUNXQVWDQW]LDODUL�´DGDEDNLDNµ�
MDUW]HQ�GL]NLR��EDOLR�DUELWUDULRD�
HWD�SDUW]LDOD�GXWHQ�HED]SHQHNLQ�

�� (VWUDWHJLD�GLGDNWLNRD�HGR�KH]L�
W]DLOHD��+HOGXDUHQJDQ�]HQWUDWXWD�
H]�GDJRHQ�EDNDUUD�GD��3ODQLÀND�
WXWDNR�SUHVWDNXQW]D�SURSRVDPHQ�
SHUWVRQDODN�OLUDWHNH��$EDQWDLODN��
HONDUUHNLQ�VRUWXWDNR�H]DJXW]DWLN��
VHQWLEHUDWDVXQHWLN�HWD�KDXUUDUHQ�
JDQDNR�HUUHVSHWXWLN�DQWRODW]HQ�
GLUD��HWD�EL]LW]DUHQ�HWD�KHULRW]DUHQ�
XOHUPHQ�KDQGLDJRD�HWD�NRQW]LHQ�
W]LDUHQ�NRQSOH[XWDVXQ�KDQGLD�
JRD�ORUW]HQ�GXWH��'HVDEDQWDLOD�
HUODWLERD��KHOGX�EDW�EHKDU�GD�KRUL�
DXUUHUD�HUDPDQ�DKDO�L]DWHNR��HWD�
KHOGXDN�EHKDUUH]NRDN�L]DQJR�
GLWX�XPLOWDVXQ�GRVL�EDW��VHQWLEH�
UDWDVXQD��DXWRSUHVWDNXQW]D�HWD�
KHOGXWDVXQ�SHUWVRQDOD��*XUDVRHQ�
HWD�KH]LW]DLOHHQ�DUWHNR�NRRUGLQD�
]LRD�HVNDW]HQ�GX��HWD�KRUL�H]�GD�
EHWL�SRVLEOH�L]DWHQ�

%HUD]��JDOHUD�HWD�GROXD�DXUNH]WX�HWD�
LUDNDVOHHQ�RKLNR�HVWUDWHJLDN�DOHWX�
RQGRUHQ��KHO�GLH]DLRJXQ�KDVLHUDNR�
JDOGHUDUL��]HU�HJLQ�GH]DNHJX�LUDNDV�
OHRN�KDXUUDUL�GROXDQ�ODJXQW]HNR"

,EWXIOS��KIYVI�HSPYEO�PERHY
+DXUUDN�KHOGXD�EHKDU�GX�GROXD�HJLWH�
NR��KDX�GD��KDXUUHN�H]LQ�GXWH�H]�GROXD�
HJLQ�HWD�H]�HJLWHQ�LNDVL��KHOGX�EDWHQ�
ODJXQW]D]�H]�EDGD��=DLOD�L]DQ�GDLWHNH�
GROXDQ�GDJRHQ�KDXU�EDWHQ�PLQHUD�
KXUELOW]HD��JDLQHUD��JXUH�GROX�SURSLR�
DN�LQWHUSHODWXNR�GLWX��HWD�JXUH�EDLWDQ�
EL]L�L]DQ�GLWXJXQ�DEVHQW]LDN��DJXUUDN��
DOGDNHWDN�LVODWXNR�GLUD�KRU��*DOHUD�
KRULHL�ORWXWDNR�HPR]LR�JX]WLDN�DJHU�
GDLWH]NH�EHUULUR�
*DX]DN�KRUUHOD��KDXUUDUHQ�GROXD�
UHQ�HWD�DWVHNDEHDUHQ�DXUUHDQ��KRULHN�
VDLKHVWX�QDKLDQ�HUDQW]XQ�GH]DNHJX�
�JDUUDQW]LD�NHQGX]��H]�LNXVLDUHQD�
HJLQH]��JDLD�DOGDWX]«���%DLQD�KDXUUDN�
GROXD�DXUUHUD�HUDPDWHD�R]WRSD�GH]DNH�
WH�KRUUHODNR�MDUUHUHN��HWD�KXUUHQJR�
GROXHWDUDNR�EDOLDELGH�DSURSRVLN�JDEH�
JHUDWXNR�GD��%HUD]��JDUUDQW]LWVXD�GD�
KDXUUDUL�GROXD�HJLWHNR�EDLPHQD��DXNH�
UD�HWD�HVSD]LRD�HVNDLQW]HD�
,UDNDVOHDN�RQGR�H]DJXWX�EHKDU�GX�
EHUH�EXUXD��H]DJXW]D�KRUL[H�L]DQJR�
EDLWD�KH]NXQW]D�SUR]HVXDUHQ�WUHVQDULN�
JDUUDQW]LWVXHQD��EL�DUUD]RLUHQJDWLN��

OHKHQHQJR��LNDVOHHN�LGHQWLÀND]LR]�
MDVRNR�GXWHODNR�LNDVNXQW]DUHQ�SDUWH�
KDQGL�EDW��HWD��EHUD]��LUDNDVOHD�L]DQJR�
GHODNR�KDLHQ�HUHGXD��(WD��ELJDUUHQLN��
JXN�RUGXUDNR�LELOLD�GXJXQ�ELGHDUHQ�
SXQWXUDLQR�VRLOLN�ODJXQ�GLH]DLRNHJX�
ODNR�EHVWH�QRUEDLWL�
,]DQ�HUH��GROXDUHQ�ELGHD�HJLQ�EDGX�
JX��DWVHNDEHD�HWD�EHVWHODNR�HPR]LRDN�
EHOGXUWX�JDEH�LNXV�GLW]DNHJX��EDGDNL�
JXODNR�SUR]HVXDUHQ�SDUWH�EDW�EHVWHULN�
H]�GLUHOD��HWD��KRUUHQ�RQGRUHQ��VHQWL�
PHQGX�EDNHWVXDJRDN�DJHUWXNR�GLUHOD��
(]DJXQ�HJLQJR�]DLJX��JDLQHUD��ELGH�
KRUL�HJLWHWLN�ORUW]HQ�GHQ�QRODEDLWHNR�
DEHUDVWDVXQ�SHUWVRQDOD�HUH�

.EVVEMX^IOS��TPERMƙOEXYXEOS�TVIW�
XEOYRX^E�TVSTSWEQIR�TIVXWSREPIXER�
SMREVVMXYXEOS�IWOY�LEVX^IE�IWOEMRM
+RUUHWDUDNR��LUDNDVOHDN�HGR�HVNRODN�
EHUDN�DXUUHWLN�GHÀQL�GLW]DNH�JDOHUD�
JHUWDWX�RQGRUHQ�HGRWD�JDOHUD�JHUWD�
WX�EDLQR�OHKHQ�DELDQ�MDUULNR�GLUHQ�
EHKDUUH]NR�KDLQEDW�SDXVR��SURWRNROR�
EDWHDQ��+RU��NRPHQL�GD�NRQWXDQ�KDU�
W]HD�SODQLÀNDWX�HJLQ�EHKDU�GLUHOD�EDL�
EDQDNDNR�HVNX�KDUW]HD��JDOHUD�L]DQ�
GXHQ�KDXUUDUHNLQ�HWD�KDUHQ�IDPLOLD�
UHNLQ���HWD�EDL�WDOGHNR�HVNX�KDUW]HD�
�JHODNR�LNDVOH�WDOGHDUHNLQ��HVNRODNR�
NRPXQLWDWHDUHNLQ«��
3ODQLÀND]LRDN�EHWL�VRUPHQD�SL]WHD�
HVNDW]HQ�GX��HWD��KRUUHWDQ�SHQWVDW]HQ�
KDVWHNR��DVNRWDULNR�MDUGXHUDN�JDUD�
GDLWH]NH�
(VNX�KDUW]H�DULQJDUULDUL�EHJLUD�
�JDOHUD�JHUWDWX�RQGRUHQ���KRQDNR�MDU�
GXHUD�KDXHN�JDX]DWX�GDLWH]NH�JHODQ��
LSXLQ�NRQWDNHWD��MRODV�VLQEROLNRD��
GROXDQ�GDJRHQ�KDXUUDUHNLQ�HONDUUL]�
NHWDN�L]DWHD��DJXUUHDQ�ODJXQW]HNR�
´HUULWXDODNµ�HJLWHD��EDQDNDNRDN�]HLQ�
WDOGHNRDN���HPR]LRDN�DGLHUD]WHQ�
ODJXQW]HNR�MDUGXHUDN�DELDW]HD��IDPL�
OLDUHNLQ�NRRUGLQD]LR�ELOHUDN�HJLWHD��
LUDNDVOHDUHQ�EXUXD�]DLQW]HNR�MDUGXHUDN�
DELDQ�MDUW]HD�HWD�DEDU�
%HVWDOGH��HVNX�KDUW]H�SUHEHQWLERDUL�
EHJLUD��JDOHUD�JHUWDWX�DXUUHWLN���KR�
QDNR�MDUGXHUD�KDXHN�JDUD�GDLWH]NH�

�� ,GHLD�MDVD��DVNRWDULNR�JDOHUHQ�
LQJXUXDQ�GLWX]WHQ�H]DJXW]DN�
MDVRW]HNR��KRULHWDWLN�DELDWXWD�KDX�
WHPDQGDNR�LNDVNXQW]D�EHKDUUDN�
GHÀQL�GDLWH]NH��HWD�KRULHN�ODQ�
W]HNR�DSURSRVDN�GLUHQ�MDUGXHUDN�

SURJUDPDWX�GDLWH]NH�
�� $OGDNHWDUHQ��JDOHUHQ��KHULRW]DUHQ��

DWVHNDEHDUHQ�HGR�SRUURWDUHQ�JDLDN�
]X]HQHDQ�HGR�]HKDUND�ODQW]HNR�
HJRNLDN�GLUHQ�MDUGXHUDN�SURSRVD�
GDLWH]NH��KDOD�QROD�LNXV�HQW]X�
QH]NRDN��PDUJRODQ�HGR�LUXGLDN��
HVDHUD�]DKDUUDN��LSXLQDN��SRHPDN��
NDQWDN�HGR�DVNRWDULNR�WHVWX�PRWDN�
�PHWRGRORJLD�HJRNLWX�EHKDUNR�GD�
DGLQDUHQ�DUDEHUD��QRVNL���PXQ�
GXDQ�]HKDU�KDLQEDW�KHUULDOGHWDQ�
GROXD�HJLWHNR�GLWX]WHQ�PRGXDN�
HWD�RKLWXUDN�HUH�D]WHU�GDLWH]NH��
HGRWD�HVNRODNR�EDUDW]HD�HJLQ�
GDLWHNH��EL]LW]DUHQ�HWD�KHULRW]DUHQ�
]LNORDN�LNDVWHNR�

�� 'ROXDUHQ�LQJXUXNR�SUHVWDNXQW]D�
VDLRDN�HJLQ�GDLWH]NH«

&YOEX^IOS
.RQWXDQ�KDUWX�EHKDU�GXJX�JDOHUD��KH�
ULRW]D��VXIULPHQGXD�HWD�SRUURWD�XNDWX�
HJLWHQ�GLUHOD�JDXU�HJXQJR�JL]DUWHDQ��
1ROD�HJLQ�GH]DNHJX�SHGDJRJLD�EDW�JD�
UDSHQ�RVRDUL�EHJLUD��JDL�KRULHN�JX]WLDN�
EL]LW]DUHQ�SDUWH�GLUHQ�KHLQHDQ�EDUQHDQ�
KDUWXWD"�(VDWHQ�GD�KLW]HWDQ�MDUW]HQ�
H]�GHQD�H]�GHOD�H[LVWLW]HQ��%HUD]��JDL�
KRULHN�WDEX�ELKXUWX�QDKL�H]�EDGLWXJX��
MRUUDWX�HJLQ�EHKDUNR�GLWXJX�JXUH�HV�
NROHWDQ��*DLQHUD��EDWHWLN��JDOW]HDUHQ��
KXWV�HJLWHDUHQ��VXIULW]HDUHQ�HWD�SRUURW�
HJLWHDUHQ�HVSHULHQW]LDN�HWD��EHVWHWLN��
KLOJDUULD�L]DWHDUHQ�NRQW]LHQW]LDN��
LNXVSHJL�ÀORVRÀNR�EDWHWLN�EHJLUDWXWD��
EL]LW]D�EHUD�GHÀQLW]HQ�ODJXQGX�GLH]D�
JXNHWH��HWD�]HQW]XD�HPDQ�GLH]DLHNHWH��
RQJL]DWHD�VXIULPHQGXULN�JDEH�H]LQ�
EDLWD�EHUH�RVRWDVXQHDQ�XOHUWX��$OGRXV�
+X[OH\N�%DL�PXQGX�EHUULD�ODQ�H]DJX�
QHDQ�]LRHQ�PRGXDQ�
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%6+-8%04)2%/

%66%63%
%MREVE�%^TME^Y���4EYPE�)WX¬ZI^

4%1-)0%
´$UUDURD�HJLWHQ�]DLW�OHKHQHQJR�SLVXNR�
EL]LODJXQDUHQ�OHLKRDQ�SHOXND�KRUL�EDW�
]LQW]LOLN�LNXVWHD�EHWLµ��$OEXP�,OXVWUD�
WXHQ�;,��(W[HSDUH�VDULD�LUDED]L�GXHQ�
ODQ�KRQHWDQ�WHVWXDUHQ�ELGH]�HJRHUDN�
DXUNH]WX�DKDOD��LUXGLHQ�ELGH]�HJRHUD�
KRULHN�EL]LD�KDUW]HQ�GXWH��/DQ�KRQHN�
HVWHUHRWLSRDN�DOERUDW]HNR�SURSRVDPHQ�
XPRUHWVXD�HVNDLQW]HQ�GX�

%86%4%�)+92%�
2IVIE�%VVMIR���)WXMFEPMX^�.EP¶R�

)6)-2
7DEOHWHDQ�VHQWLW]HQ�GD�JXVWXUD�0DQH[��
%DLQD�EL]LW]D�[XNDW]HQ�GLRQ�WUDPDQNXOX�
KRUL�LW]DOL�HJLQ�]DLR�EDW�EDWHDQ��=HU�HJLQ�
KDQGLN�DXUUHUD"�1ROD�EL]L��DLWD�HWD�DPD�
HUH�PXJLNRUUDUL�EHJLUD�EL]L�GLUHQHDQ"�
2UGXDQW[H�HVDWHQ�GLR�DLWRQDN�DKD]WH�
NR�WUDVWH�]DKDU�KRUL�HWD�´DWUDSDW]HNR�
HJXQDµ��+RUL[H�L]DQJR�GX�DXUUHUDQW]HDQ�
LNDVELGH�

736+-2%�/-66-7�/%66%7

8<%0%4%68%
*RL]�EDWH]�NDWXD�HVQDWX�HWD�LELOW]HQ�
KDVWHQ�GHQHDQ�EHUH�RKLNR�W[LQ�W[LQD�
DWHUDW]HQ�H]�GXHOD�NRQWXUDWXNR�GD��
+DOD��EDGD��VDUGLQDULN�JDEH�JHUDW]HDUHQ�
EHOGXU��W[LQW[DUULDUHQ�ELOD�DELDWXNR�GD�
NDWX�PDLWDJDUUL�HWD�ELKXUUX�KDX��7;2��
ELOGXPDNR�LSXLQ�KRQHN�ELODNHWD�GL�
EHUWLJDUUL�KRUUHWDQ�MD]RWDNR�DEHQWXUDN�
NRQWDW]HQ�GLWX�

)7/90%669�&)08>%/
.EWSRI�3WSVS���.��Š.SWIZMWO]š

)0/%6
%HLUH�LQJHOHVD�LNDVWHNR�XGDOHNX�EDWHUD�
ELGDOL�GXWH�JXUDVRHN��%HUH�LQVWLWXWXDQ�
JHODNR�OLGHUUD�GHQ�DUUHQ��XGDOHNXDQ�
LQRUN�H]�GX�DLQW]DW�KDUW]HQ��HWD�%DED�
L]HQHNR�PXWLO�PLVWHULRWVX�EDWHQJDQ�
DXUNLWXNR�GX�EDEHVD��ER[HRD�LNDVWHD]�
JDLQHUD��(W[HUD�LW]XOLWD��EHUH�EHWLNR�
6XD�ODJXQ�WDOGHD�SUHVW�GDJR��EHUUL]�
HUH��LQVWLWXWXNR�L]DUUDN�L]DQ�HWD�HJXUUD�
HPDWHNR��

2-6)�4-<328>-%
%RMXE�&MNWXIVFSWGL

88%688%03
=HUEDLW�HURUL�GD�]HUXWLN�]LOLSXUGLND��
´7[DSHO�EDW�µ��SHQWVDWX�GX�W[DNXUUDN��
*DLQHUDNR�DQLPDOLHN�HUH�LJDUNL]XQD�
DVPDWX�QDKL�GXWH��2KH�EDW"�7[DOXSD�
EDW"�/RUHRQW]L�EDW"�=HU�L]DQJR�RWH�GD"�
(JLDWDQ��RUGHD��XQW[LDN�EDNDUULN�GDNL�
EHQHWDQ�]HU�GHQ��EHUHD�EDLQR�H]�GD�HWD��
,SXLQ�GLEHUWLJDUUL�KRQHWDNR�DQLPDOLHN�
H]�GDNLWH�RVR�RQGR�]HUWDUDNR�EDOLR�GXHQ�
SL[RQW]L�EDWHN�

-49-2%/�2%,%78)2
%PIWWERHVS�7ERRE

4%1-)0%�/%0%2(6%/%�
$LWRQD�LUDNXUW]HQ�DUL�GHQ�HJXQNDULD�
ED]WHU�XW]L��HWD�LSXLQ�EDW�NRQWDW]HQ�KDVL�
]DLR�ELOREDUL��,SXLQD�H]LQ�NODVLNRDJRD�
L]DQLN�HUH��]DLO�JHUWDW]HQ�]DLR�NRQWD�
W]HD��*DL]NL�GDNL"�,QROD�HUH�H]��$LWRQDN�
]HUD�QDKL�GX��ELOREDN�EHUDN�NRQWDW]HD��
EHUDN�QDKLWD�HJLWHQ�GLWXHQ�DNDWVDN�]X�
]HQGX]��=HUHQ��KDLQ�]X]HQ�HUH��LSXLQDN�
QDKDVL]�ORUWXNR�GX�DLWRQDN�KDQND�VDU�
W]HDN�DGLHUD]SLGH�DEHUDWV�ELKXUW]HD�



463437%1)2%
ŝ&PSKIXER�IYWŞ�

)YWOEVE^OS�FPSK�KY^XMEO�FMPHY�HMXY^XI�
FPSKIXER�IYW�EXEVMER�
%^OYI�*YRHE^MSEVIR�[IFKYRIE�FIVVMXY�HYXI��IYWOEP�FPSKEVMIR�IXE�FPSKIR�MVEOYVPIIR�IVVIJIVIRX^ME�
KYRI�M^EXIOS�EWQSEVIOMR��>IVRELMVM�FYVY^OS�MVMX^MEO�IXE�MRJSVQE^MSE�FMPX^IR�HMXY�EXEVMEO��FEPMEKEVVM�
M^ER�HEMXI^OIIREO�MOEWPI�IXE�MVEOEWPIIRX^EX�

L]DQ�GXW�EORJ�EDW�VRUW]HD�DKDOGXQW]H�
NR�WUHVQD�EDW�GHOD��%DNRLW]DN�EHVWHHQ�
DXUUHDQ�]HUEDLW�HVDWHNR��DVNR�LUDNXUUL�
EHKDU�GX��SHQWVDPHQGXDN�DQWRODWX�
EHKDU�GLWX��HWD�IRUPD�HPDQ�EHKDU�GLR�
LGHLD�EDWL��+RUUHQ�RQGRUHQ��LULW]LDN�
MDVR�EHKDU�GLWX��HGR�RQGRULRDN��
3UR]HVX�KRUUHWDQ��HNDUSHQ�EDW�HJLWHQ�
GLRJX��OHKHQLN��JHXUH�EXUXDUL��EDLQD�
EDLWD�MHQGDUWHDUL�HUHµ��(UD�EHUHDQ��
LUDNXUOHDUHQW]DW��EORJD�EHUH�DUORDQ�

VDNRQW]HNR�HWD�DOGL�EHUHDQ�LQWHUHVJX�
QH�EHUULHWDUD�]DEDOW]HNR�OHLKR�EDW�GD�
%ORJHWDQ�HXV�ZHEJXQHD�EHUULWX�HJLQ�
GXWH��HXVNDO�EORJDULHQ�HWD�EORJHQ�
LUDNXUOHHQ�HUUHIHUHQW]LD�JXQH�L]DWHNR�
DVPR]��HWD��RUDLQ��HXVNDUD]�VRU�
W]HQ�GLUHQ�EORJ�JX]WLDN�ELOW]HQ�GLWX�
DWDULDN��RUGHQD�NURQRORJLNRDQ�HWD�
NDWHJRULDWDQ�VDLONDWXWD��KRUUH]�JDLQ��
SHUWVRQDOL]DW]HNR�DXNHUD�HVNDLQW]HQ�
GX��(XVNDUD]NR�HGR]HLQ�EORJHWDQ�

2
RUN�EHUH�LQWHUHVHNRD�GXHQ�
KRUUL�EXUX]�LGD]WHNR�W[RNRDN�
GLUD�EORJDN��0XVLND]��WHN�
QRORJLD]��OLWHUDWXUD]��JL]DU�

WHD]��PDWHPDWLND]��QDWXUD]��SROLWLND]�
DQW]HUNLD]��DXWRH]����]HUQDKLUL�EXUX]NR�
EORJDN�GDXGH�VDUHDQ��EDLWD�HXVNDUD]�
HUH��%ORJD��DOGH�EDWHWLN��HUURQND�GD�
LGD]OHDUHQW]DW��EDLQD�DKDOGXQW]HNR�
WUHVQD�HUH�EDGD��+DOD[H�DGLHUD]L�L]DQ�
GX�*RUND�-XOLR�EORJDULDN��´%HWL�HVDQ��
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DUJLWDUDW]HQ�GHQ�HGXNLD�EORJHWDQ�HXV�
ZHEJXQHDUHQ�D]DOHDQ�DJHUW]HQ�GD�
DXWRPDWLNRNL��$]NXH�)XQGD]LRDUHQ�
SURLHNWXD�GD��HWD�ODX�H]DXJDUUL�QDJXVL�
GLWX�DWDULDN��HXVNDO�EORJDULHQ�ELOGXPD�
L]DWHD��SHUWVRQDOL]DWXWDNR�HGXNLDN�
HVNDLQW]HD��EORJDULHQ�GDWX�EDVHD�
RVDW]HD��HWD�%ORJHWDQ��OHKLDNHWDUL�WDUWH�
EDW�HPDWHD�
8UWH�DVNR�LJDUR�GLUD��EORJDN�LUDNDV�
NXQW]DQ�VDUWX�]LUHQHWLN��$VNRWDQ��
LNDVOHHN�HXUHQ�HGXNLDN�VRUW]HNR�OHLKR�
JLVD�HUDELOL�L]DQ�GLWX]WH��EDLQD�H]LQ�
XND�GDLWHNH�JXQH�SDUHJDEHDN�GLUHOD�
EORJDN��KDLQEDW�LUDNDVJDLUL�ORWXWDNR�
LQIRUPD]LRD�HWD�HGXNLDN�ELODW]HNR�
HUH��+DXU�HWD�JD]WHW[RHQ�LQWHUHVHNRDN�
L]DQ�GDLWH]NHHQ�HXVNDUD]NR�HGXNLDN�
LQRQ�HJRQJR�EDGLUD��EORJHWDQ�HXV�
DWDULDQ�HJRQJR�GLUD��,]DQ�HUH��LUDNDVOH�
HWD�LNDVOHHQW]DW�DUOR�HWD�JDL�XJDULWDNR�
LQIRUPD]LRD�HWD�LULW]LDN�ELODW]HNR�JX�
QHD�GD�EORJHWDQ�HXV�EHUULWXD��$]NXH�
)XQGD]LRNR�]X]HQGDUL�,XUGDQD�$ND�
VXVRUHQ�DUDEHUD��HUDELOW]DLOHHN�DXNHUD�
L]DQJR�GXWH�EHUHQ�QDKLHQ�HWD�LQWHUHVHQ�
DUDEHUD�MDVRW]HQ�GXWHQ�HGXNLD�DQWROD�
W]HNR��JXQH�SULEDWX�EDWHQ�ELGH]��©%OR�
JDN�NDWHJRULDWDQ�VDLONDWXWD�GDXGH��HWD�
HUDELOW]DLOHDN�DXNHUDNHWD�HJLQ�GH]DNH��
KDLQEDW�LUDJD]NLUHQ�ELGH]ª�
%ORJHWDQ�HXV�DWDULD�JXQH�GLQDPLNR�
HWD�SDUWH�KDUW]DLOHD�GD��$NDVXVRUHQ�

DUDEHUD��©:HEJXQHDQ�]HUUHQGDWXWD�
GDXGHQ�EORJDN�HGR�RUDLQGLN�HUUROGD�
WX�JDEH�GDXGHQDN�SURSRVD�GLW]DNHWH�
HUDELOW]DLOHHN��PRGX�KRUUHWDQ�HXVND�
UD]NR�EORJHQ�ELOGXPD�RVDW]HNR�HWD�
DEHUDVWHNRª��%HVWH�VDUH�VR]LDOHWDQ�
EH]DOD��GDWX�EDVHDQ�GDXGHQ�EORJD�
ULHWDWLN�QDKL�GLWXHQHL�MDUUDL�GLH]DLHNH�
HUDELOW]DLOHDN��EHUH�JXVWXNR�EORJHWDNR�
HGXNLDN�VRLOLN�MDVRW]HNR��+RUUH]�JDLQ��
DXWRPDWLNRNL�ELOGXNR�GLUD�DWDULDUHQ�
D]DOHDQ�HXVNDUD]NR�EORJHWDNR�HGXNL�
EHUULDN��%ORJDN�NDWHJRULDWDQ�VDLONDWX�
GLUD��WHNQRORJLD��NXOWXUD��]LHQW]LD��
SROLWLND��DLVLD�HWD�JL]DUWHD��HWD�KDLQEDW�
D]SLNDWHJRULDWDQ�EDQDWXD�GDJR�NDWH�
JRULD�EDNRLW]D��+DOD�HUH��NDWHJRULDN�
HWD�D]SLNDWHJRULDN�JHKLW]HNR�DXNHUD�
HPDWHQ�GX�SURJUDPDN�
$]NXH�)XQGD]LRDUHQ�SURLHNWX�
EHUULDN�HUGLJXQHDQ�MDUW]HQ�GX�HXVND�
UD]NR�EORJLQW]D��HWD�WUHVQD�ODJXQJDUULD�
MDUW]HQ�GLH�HVNXUD�LUDNXUOHHL��$ND�
VXVRUHQ�DUDEHUD��EORJDULHQW]DW�]HLQ�
LUDNXUOHHQW]DW�L]DQ�GDLWHNH�EDOLDJDUULD�
DWDULD��©6RUW]DLOHHL�EHUHQ�EORJHQ�
LNXVJDUULWDVXQD�HWD�LULVPHQD�KREHW]HQ�
ODJXQGXNR�GLH��LUDNXUOHHQJDQD�LULVWH�
NR�EHVWH�OHLKR�EDW�]DEDOW]HQ�GXHODNR��
,UDNXUOHHL�GDJRNLRQH]��HXVNDUD]NR�
EORJLQW]DN�HVNDLQ�GLH]D]NLHNHHQ�
RSDURWDVXQD�HWD�DQL]WDVXQD�KDLHQ�HVNX�
MDUUL�QDKL�GLWXJXª�



3UGX�DVNR�SDVDW]HQ�GLWXJX�
HVNRODQ��%DNRLW]DN��EHUHDQ��
%DNRLW]DUHQDN�GXHQ�IRUPDQ��
DQWRODNXQW]DQ��PHWRGRDQ��

L]HQHDQ��L]DQHDQ��%DNRLW]DUHQDN�
GLWXHQ�LUDNDVOHHNLQ��LNDVOHHNLQ��LQJX�
UXDUHNLQ��MDQDULDUHNLQ��%DLQD�JX]WLRN�
SDVDW]HQ�GLWXJX�RUGX�DVNR�EHUWDQ��
%HUWDQ�VRUW]HQ�GD�XUWH�OX]H]�JXUH�
KDELWDWD�L]DQJR�GHQ�RLKDQD��EHUH�
IDXQD�HWD�ÁRUDUHNLQ��)ORUDUHQ�SDUWH��
DWHDN��NRPXQDN��DXONLDN��PDKDLDN��
OLEXUXDN��HVNDLOHUDN��DUJLDN��JRU�
WLQDN��EROLJUDIRDN��HWDE��)DXQDUHQ�
SDUWH��JX��(WD�JXUHDQ��GHQHWDULN��
OHNX�JX]WLHWDQ�EH]DOD��LQGDUWVXDN��
D]NDUUDN��DOIHUUDN��HGHUUDN��EHOGXU�
WLDN��ORGLDN��DUJDODN��LWVXVLDN��EDUUH�
JDUULDN��ELKXUULDN��]LQW]RDN��EHWDX�
UUHNRHNLQ��JDEH��JXUSLOGXQ�DXONLDQ��
RLQH]��RVDVXQWVXDN��JDL[RULN��EHUWDQ�
MDLRDN��DW]HUULDQ�MDLRDN��HXVNDUD]�GD�
NLWHQDN��H]�GDNLWHQDN��JXUDVRGXQDN��
JXUDVR�JDEHDN«�'HQD��=RULW[D�
UUH]��HVNROD�EDW]XHL�H]�]DLH�JHKLHJL�
JXVWDW]HQ�DQL]WDVXQ�KRUL�HWD�QDKLDJR�
L]DWHQ�GXWH�DGMHNWLER�MDNLQ�EDW]XN�

GLWX]WHQ�LNDVOHHN�RVDWXWDNR�IDXQD�
³DNDVR��HURVRDJR³�EDW�L]DQ��+DOD�
HUH��H]�QDL]�JDXU�HVNROD�KRULHWD]�KLW]�
HJLWHUD�HWRUUL��)DXQDUL�EXUX]�KLW]�
HJLQ�QDKL�GXW�JDXU�
)DXQD�KRUUHQ�SDUWH�GLUHQ�]HQ�
EDLWHQW]DW�HVNROD�LQIHUQXD�GD��(WD�
DXUUH]�HVDQ�GXJXQ�EH]DOD��RUGX�DVNR�
SDVDW]HQ�GLWXJX�HVNRODQ��)DXQD�
KRUUHQ�SDUWH�GLUHQ�]HQEDLWHQW]DW�HV�
NROD�LQIHUQX�OX]HD�GD��0RGX�EDWHUD�
HGR�EHVWHUD��EHVWH�LNDVNLGH�EDW]XHQ�
KDUUDSDNLQDN�ELKXUWX�GLUD��HKL]DWXDN��
EHOGXUWXDN��PLQGXDN��]DXULWXDN��
ED]WHUWXDN��+RULHQW]DNR�KLO�DOD�EL�
]LNR�HVSHULHQW]LD�GD�HJXQ�EDNRLW]D��
+RULHWDWLN�EDW]XN�IDXQD]�DOGDW]HQ�
GLUD�EL]LW]D�KREH�EDWHQ�ELOD�HGR��(WD�
KRULHWDNR�EDW]XN��QDKL�H]�JHQXNHHQ�
DUUHQ��KLO�HJLWHQ�GLUD�ELGHDQ��HWD�H]�
PHWDIRULNRNL��*XUH�HVNROHWDQ��
(]�GXW�XVWH�JXUH�HVNROHWDNR�IDXQDQ�
NDWH�WURÀNRULN�HJRQ�EHKDUNR�OXNH�
QLN��EDLQD�EDGDJR��1RQGLN�KDVL�NDWH�
KDX�DSXUW]HQ"�$NDVR��KDUUDSDNLQDN�
HVNROD]�HVNROD��IDXQD]�IDXQD�PXJL�
W]HQ�LELOL�EHKDUUHDQ��KDUUDSDNDULDN�

PXJLWX�EHKDUNR�JHQLWX]NH��$ND�
VR��KDUUDSDNDULHNLQ�HJLQ�EHKDUNR�
JHQXNH�ODQ��HWD�KRULHQ�JXUDVRHNLQ��
$NDVR��IDXQD�JLGDW]HQ�GXWHQ�KR�
ULHN�HUH�HJLQ�EHKDUNR�OXNHWH�]HUEDLW�
JHKLDJR��MDNLQ�EHKDUNR�OXNHWH�QROD�
HJLQ��HUDNXWVL�EHKDUNR�]DLH�KRUUHWD�
UDNR�GDNLWHQD�EDLQR�JHKLDJR��$NDVR��
EHVWH�LNDVNLGHRN�EDEHVWX�HJLQ�
EHKDUNR�JHQLWX]NH�KDUUDSDNLQDN��VH�
WDWVX��$NDVR��LUDNDWVL�EHKDUNR�GLHJX�
JXUH�JD]WHHL�HKL]DW]HDN�PLQ�HJL�
WHQ�GXHOD��KLO�HJLWHQ�GXHOD��$NDVR��
LUDNDWVL�EHKDUNR�GLHJX�JXUH�EXUXHL�
HKL]DW]HDN�PLQ�HJLWHQ�GXHOD��KLO�
HJLWHQ�GXHOD��$NDVR��JHKLDJR�ODQGX�
HVNRODN�HUHPX�VHJXUX�ELKXUW]HNR�
VLVWHPDN��
$NDVR��JXUH�LNDVNLGHDN�HUUHVSH�
WDW]HQ�LNDVWHD�JDUUDQW]LWVXDJRD�GD�
ELGHUNDW]HQ�LNDVWHD�EDLQR��$NDVR��
JXUH�LNDVNLGHDN�HUUHVSHWDW]HQ�H]�ED�
GDNLJX��H]LQJR�GXJX�LQRL]�JHKLW]HQ�
LNDVL��$JLDQ��H]�JDUD�EHQHWDQ�DUUHWD�
MDUW]HQ�DUL��HWD�DUL�]DL]NLJX�KDUUDSD�
NLQHQ�EL]LW]DN�JDOW]HQ�DW]HNR�DWHWLN��
.HQNHWDN�EHVWHULN�H]��
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