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

��
�

LMO�LEWM

%KYWXMR�)VOM^MEVM�IPOEVVM^OIXE�
)WOSPE�NERXSOMEO�)%)R
/EXEPYRMEOS�,I^OYRX^E�0IKIE
>IVKEXMO�HE�NYWXYEKSE�ŝ^IVVIRHE�
FEOEVVEŞ�2EJEVVSER#
1IQSVME�LMWXSVMOSEVIR�^IRXVSE
-VERX^Y�4EWXSV

)7/30,)66-%2�)97/%6%>





LMO�LEWM���-�������^IRFEOME������OS�SXWEMPE���-����

��)(-836-%0%
,M^OYRX^E�OSRXYIXER�IVI
LIPHYSO�IVVIJIVIRXI
��%0&-78)%/

���+%-�2%+97-%
-OEWPI�IYWOEPHYR�IPIERM^XYREO�
WSVX^IOS�LM^OYRX^E�TVSMIOXYE

���)0/%66->/)8%
%+978-2�)6/->-%
Š2SVQEPXEWYRI^�LMX^�IKMR�
FILEV�HYKY�WYM^MHMSEVM�FYVY^��
&IWXIVMO�KEFI��KIVXE�
PMXIOIIPEOSš

���)/%64)2%/��
2SPEOSEO�HMVE�
IWOSPE�NERXSOMEO�)%)R#�
)XE�RSPEOSEO�M^ER�PMXI^OI#

���)/%64)2%/��
/EXEPYRMEOS�,I^OYRX^E�0IKIE��
%YXSRSQME�IXE�PEROMHIX^E��
IVEPHEOIXEVIR�KMPX^E

���+%0()-(%>9
1-/)0�0->%73
>IVKEXMO�HE�NYWXYEKSE�^IVVIRHE�
FEOEVVE�2EJEVVSER#

���%6+-8%04)2%/

���463437%1)2%

)PKIXEOS�QIQSVME�
LMWXSVMOSEVIR�MRXIVTVIXE^MS�
^IRXVSE

���%8>)/3�%8)8-/
-VERX^Y�4EWXSV

%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�
%^TMVSX^��%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�

+%-%�����

)7/30,)66-%2�)97/%6%>
7SVX^IR�)POEVXIEO�)WOSP,IVVMER�)YWOEVE^�KMHE�TVEOXMOSE�EYVOI^XY�HY��
MOEWPI�IYWOEPHYR�IPIERM^XYREO�LI^XIOS�LM^OYRX^E�TVSMIOXYEVIR�KMHE��
0MFYVY\OE�FEXIER�FMPHY�HMXY�FM�MOEWXIX\IVIR�IWTIVMIRX^ME��LM^OYRX^E�
TVSMIOXYEVIR�QEVOS�XISVMOSE�IXE�KEMRIVEOS�MOEWXIX\IIRX^EX�KMHE�
TVEOXMOSE��&IPEYREPHM�FIVVMIR�IYWOEPHYRX^IER�IWOSPEO�^IVIKMR�LERHME�
FEHEYOE�IVI��EY^SER��LIVVMER��OSQYRMXEXIER�NEVX^IR�HY�E^TMQEVVE�

)0/%66->/)8%�����

%+978-2�)6/->-%
������YVXI�FMXEVXIOS�KE^XIIR�EVXIER�WYM^MHMSE�HE�LIVMSX^E�OEYWE�
REKYWME��7YJVMQIRHY�LERHME�FM^M�SLM�HYXI�WYM^MHEXYXEOS�TIVXWSRIO��)XE�
FEMXE�LEMIR�LIVMSX^EO�QMRHYXE�KIPHMX^IR�HMVIRIO�IVI��,SVM�SRHS�HEOM�
)VOM^MEO��&M^MVEYR�)POEVXIOS�OMHIEO�����YVXIOS�.SWIFE�WIQIE�WYM^MHEXY�
^MX^EMSR�HYIPE�ME���YVXI��)XE�SVEMR�HIPE�YVXIFIXI�&M^MVEYR�)POEVXIE�WSVXY�
^YXIR��QEMXI�HYKYR�RSVFEMXIR�WYM^MHMSEO�QMRHYXEOS�TIVXWSRIR�IPOEVXIE�

%96/-&-()%





LMO�LEWM���-��������^IRFEOME������OS�SXWEMPE���-����

%�WHWLN�VDUWX�]DUHQHDQ��LVLOGX�HJLQ�GLUD�GHQDN´�JDLD�HPDQGD��LUDNDVOH�JHODQ�VDU�
W]HDQ�PXQGXD�LVLOLN�JHUDWX�]DLRQ�LUDNDV�
OHDUHQ�SDSHUHDQ�MDUULWD�$LWRU�6DUULHJL�

EHUWVRODUL�HWD�LUDNDVOHDN�����NR�%HUWVRODUL�7[D�
SHONHWD�1DJXVLNR�NDUW]HODNRDQ�KDX[H�NDQWDWX�
]XHQ��³������DVNRWDQ�JHOD�KRQHWDQ�HUGDUD]�HJLWHQ�
GD�KLW]��HWD�KDOD�HVDQ�QLHQ�LUULIDU�DXUSHJLD�MDUUL]��
HOLW]DNH�KDLQ�JUDEHD�LNDVWROD�EDW�H]�EDOLW]´���
³$UGXUD�KDQGLNR�ODQD�GD�QLUH�XVWH]�GDXNDJXQD��
LUDNDVOHD�H]�EDLWD�LNDVOHDUHQ�ODJXQD��KRQHWDUD�
LULVWHNR�QRU�L]DQ�GD�HUUXGXQD��LNDVWRODQ�IDOWD�
EDGD�NRQW]LHQW]L�HXVNDOGXQD��KHPHQ�HJLQ�EHKDU�
GXJX�JHXN�HJLQ�GH]DNHJXQD��µ%XHQRV�GLDV¶�ND�
H]LQ�GD�KDVL�JXUHW]DW�HJXQD��HWD�QRODNRD�L]DQJR�
GD�JXUH�HWRUNL]XQD��KDXUUHL�HVNDWX�H]NHUR�JHXN�
HJLWHQ�H]�GXJXQD´���

.H]ND�HUDJLWHQ�GXHQ�JDLD�GD�HXVNDUDUHQD��%DGD�
H]WDEDLGD�HVNRODN�MRNDW]HQ�GXHQ�SDSHUDUHQ�
JDLQHDQ�HUH��]HQEDWHUDLQR�HXVNDOGXQW]HQ�GLWX�
LNDVOHDN"�=HU�QRODNR�H]DJXW]D�ORUW]HQ�GXWH"�'D�
NLWHQHN�HUH�JHUR�HUDELOW]HQ�DO�GXWH"�=HLQ�JXW[LH�
QHNR�SUR¿O�OLQJXLVWLNR�L]DQ�EHKDU�GXWH�LNDVOHHN�
GHUULJRUUH]NR�KH]NXQW]D�DPDLW]HDQ"�(VNRODWLN�
DWHUDW]HQ�GLUHQHDQ�LNDVOHHN�ED�RWH�GXWH�HXVNDUD�
HUDELOW]HNR�DXNHUDULN"�

����DQ�(XVNDUDUHQ�*L]DUWH�(UDNXQGHHQ�.RQ�
WVHLOXDN�,NDVOH�HXVNDOGXQ�HOHDQLW]DN�L]HQHNR�
SURSRVDPHQD�DUJLWDUDWX�]XHQ��KH]NXQW]DQ�
XUWHHWDNR�HVNDUPHQWXD�GXWHQ�HUDJLOHHNLQ�]HLQ�
DGLWXHNLQ�HONDUODQHDQ��WDUWHDQ�+LN�+DVL������NR�
DEHQGXDQ��EHUUL]��KH]NXQW]DNR�LWXQD�ORUW]HNR�
(XVNR�-DXUODULW]D�HJLWHQ�DUL�GHQ�SUR]HVXDUHQ�
EXHOWDQ��LNDVOH�JX]WLHN�HXVNDUD]�%��PDLOD�ORU�
W]HNR�QHXUULDN�HVNDWX�GLWX]WH�HUDJLOH�EHUEHUHN��
HXVNDUD�DUGDW]�GXHQ�HUHGX�RURNRUWXD�DOGDUULND�

W]HDUHNLQ�EDWHUD�

(WD��EDL��KH]NXQW]DQ�EDGDJR�]HU�HJLQD��+DOD�
HWD�JX]WL]�HUH��HXVNDUDUHQ�HVSDUUX�LQGDUWVXHQDN�
HVNRODN�GLUD��(XVNR�-DXUODULW]DN�6R]LROLQ�
JXLVWLND�.OXVWHUUDUHNLQ�EDWHUD�HJLQGDNR�$UUXH�
LNHUNHWDN�HUDNXVWHQ�GXHQH]��(VNRODNR�HUDELOH�
UDN�DOGHUDW]HQ�EDGLUD�LNDVOHHN�HVNRODWLN�NDQSR�
HJXQHURNRDQ�GLWX]WHQHNLQ��LNXVWHQ�GD�HVNROD�
GHOD�($(NR�LNDVOH�JHKLHQHQW]DW�HUHPXULN�HXV�
NDOGXQHQD��HWD�KDLHWDNR�KDLQEDWHQW]DW�HXVNDUD]�
DULW]HNR�DXNHUD�HVNDLQW]HQ�GLHQ�EDNDUUD��

%HUD]��HVNRODN�DVNR�HJLQ�GH]DNH��HJLWHQ�GX��
²HWD�HJLQ�EHKDU�GX�EHUH�HVNX�GDJRHQ�JX]WLD²��
EDLQD�KRUUHNLQ�H]�GD�QDKLNRD��6RUW]HQHN�DELDQ�
MDUUL�GXHQ�(VNRO+HUULDQ�HXVNDUD]�SURLHNWXDUHQ�
JDLQHDQ�MRUUDWX�GXJXQ�DOGL]NDUL�KRQHWDNR�JDL�
QDJXVLDQ�MDVRW]HQ�GHQ�HUDQ��EHODXQDOGL�EHUULHQ�
HXVNDOGXQW]HDQ�HVNRODN��]HUHJLQ�KDQGLD�EDGDXND�
HUH��IDPLOLD��NRPXQLWDWHD��DX]RD�HWD�KHUULD�HUH�
IXQWVH]NRDN�GLUD��(VNRODN�H]DJXW]D�EHUPDWX�
EHKDU�GX��EDLQD�H]LQ�GX�HXVNDUDUHQ�LUOD�L]DQ��

(UUHSRUWDMHDQ�LUDNXU�GDLWHNHHQ�PRGXDQ��]HQ�
EDLW�KHUULWDQ�DUGXUDWXWD�GDXGH�LNDVOHHQ�DUWHDQ�
HXVNDUD�JHUR�HWD�JXW[LDJR�HUDELOW]HQ�GHODNR��
'LPD�L]DQ�GDLWHNH�KRUUHQ�HUDNXVOH��(XVNDUDUHQ�
DUQDVJXQH�L]DWHWLN�KL]NXQW]DUHQ�HUDELOHUDQ�DW]H�
UDND�GRDQ�XGDOHUUL�L]DWHUD�LJDUR�GD��(WD��]RULW[D�
UUH]��H]�GD�NDVX�EDNDUUD��+RUUHODNR�JHUWDNDULHQ�
HUDQW]XOH��RUGHD��JX]WLRN�JDUD��HUDNXQGHDN�EDL��
EDLQD�EDLWD�KHUUL�HUDJLOHDN�HUH��LUDNDVOHDN�EDL��
EDLQD�EDLWD�HW[HNRDN��ODJXQDN��DX]RNLGHDN�HWD�
JDLQRQW]HNR�KHUULWDUUDN�HUH��$UJL�EDLWDJR�KHO�
GXRN�JDUHOD�HUHPX�JX]WLHWDQ�HUUHIHUHQWH�QDJXVL�
KDXU�HWD�QHUDEHHQW]DW��$UUDWLDNR�HVDSLGHD�JHXUH�
HJLQH]��³XPHWDQ�HQW]XQH��XPHDQ�]HQW]XQH´��

,M^OYRX^E�OSRXYIXER�IVI�
LIPHYSO�IVVIJIVIRXI

IH
MXS

VME
PE

&)0%92%0(-�&)66-)2�)97/%0(928>)%2��
)7/30%/�>)6)+-2�,%2(-%�(%9/%2�
%66)2��*%1-0-%��%9>3%�)8%�,)66-%�)6)�
*9287)>/3%/�(-6%��)7/30%/�
)>%+98>%�&)61%89�&),%6�(9��&%-2%�
)>-2�(9�)97/%6%6)2�-60%�->%2�

Š,I^OYRX^EVIR�FMHI^�FIPEYREPHM�FIVVMEO�IYWOEPHYRX^IER�PILIRXEWYRE�NEVVM�HYIR�
LM^OYRX^E�TSPMXMOEVIR�QYKEO�EKIVMER�KIVEXY�HMVEš
)YWOEVEVIR�/SRXWIMPYE





LMO�LEWM���-��������^IRFEOME������OS�SXWEMPE���-����

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

(�)6)(9/3�
-/%78)8<))2�
>)66)2(%�
,%2(-89�(98)�
2%*%663%/3�
)6)19�
)>�)97/%0(92)%2
2EJEVVSEOS�+SFIVRYE�HYIPE�FM�
MOEWXYVXI�LEWM�^IR�(�IVIHYE�IVIQY�
I^�IYWOEPHYRIER�IVI�IWOEMRX^IR��IXE��
SVHYXMO�FMPEOEIVE�MVVIKYPEVVE�M^ER�HYIR�
EVVIR��IYWOEVE^OS�LI^OYRX^E�IVVS�
X^IR�LEWME�HE��,SVVIR�IVEOYWPI�HMVE�
,I^OYRX^E�(ITEVXEQIRXYEO������
����OS�MOEWXYVXIOS�EYVVIQEXVMOY�
PE^MSEVM�FIKMVE�I^EVVMXEOS�EPHEOIXEO��
FIWXIEO�FIWXI��(�IVIHYOS�MOEWXIX\IIR�
^IVVIRHE�^EFEPHY�HY��IXE�2EJEVVSEOS�
LIKSEPHIOS�LEQEWIM�MOEWXIX\I�
TYFPMOSXER�IWOEMRMOS�HE�IYWOEVE^OS�
PIVVSE��ME^�FEMRS�FM�KILMEKSXER�����
MOEWXIX\IXER�XVMROSXY�IKMR�HE�IWOEMR��
X^E��IXE�FEMXE�FM�FIVVMXER�IVI��(�IVI�
HYOS�IWOEIVE�YKEVM�NEWS�HMXY^XIPEOS�

(�IVIHYER�M^IRE�IQEXIOS�HIME
2EJEVVSEOS�+SFIVRYEO�Ŝ)YWOEVEFM�
HIE�MRWXMXYXYEVIR�FMXEVXI^Ŝ�IXE����
XSOMOS�IRXMXEXIO�(�IVIHYER�M^IRE�IQE�
XIVE�HIM�IKMR�HYXI��,EYXEXY�LI^OYRX^E�
IYWOEVE^��LEYXEXY�(�IVIHYE�M^IRIOS�
OERTEMRE�LIVVMEPHI�SWSVE�^EFEPHY�HY�
EHQMRMWXVE^MSEO��)KMXEWQSEVIOMR�FEX�
IKMR�HYXIR�XSOMOS�IRXMXEXIIO�2EJE�
VVSEOS�FM^XERPIVME�KILMIRE�LEVX^IR�
HYXI��)YWOEVEFMHIEO�REFEVQIRX^IR�
HYIRI^��-^ER�IVI��OERTEMREVE�FEXY�HMVE�
2EJEVVSEOS�YHEPIVVM�IXE�QEROSQY�
RMXEXI�LERHMIRIXEOS�FEX^YO��-VY´IE��
&EVE´EMR��)KYIWMFEV��7EOERE��>M^YV�
2EKYWME��&IVVMS^EV��9LEVXI��&YVPEXE��
3VOSMIR�IXE�%KSMX^��FIWXIEO�FIWXI��

,)>/928>%/3�7-2(-/%89)/�+6)&%/�
-6%+%66-�(-89>8)�1%68<38-/�%966)6%�

)YWOS�.EYVPEVMX^EO�IYVIR�IWOEIVEO�SREVXY�I^IER��)0%O��0%&IO�IXE�7XIMPEWIO�QS�
FMPM^E^MSEO�MRHEVXYOS�HMXY^XI�%VEFE��&M^OEM�IXE�+MTY^OSEOS�LI^OYRX^E�TYFPMOSER��
2IKS^ME^MS�QELEMIXER�IYVIR�IWOEIVIM�IVERX^YR�^ILEX^EO�IQEXIOS�IWOEXY�HMSXI�
WMRHMOEXYIO�,I^OYRX^E�7EMPEVM��+EMRSRX^IER��TVSXIWXE�KILMEKS�IKMRKS�HMXY^XI�HEXS�
VVIR�YHEFIVVMER��+VIFE�IKMRKS�HYXI�QEVX\SEVIR���ER�IXE���IER�IXE�IOEMREVIR���ER�
%VEFEOS��&M^OEMOS�IXE�+MTY^OSEOS�YRMFIVXWMXEXI^�OERTSOS�LI^OYRX^E�TYFPMOSOS�
FILEVKMRIO��%TMVMPIXMO�EYVVIVE�WIOXSVIOE�NSOS�PYOIXI�KVIFEVE��MVEOEWPIIO��ETMVMPEVIR�
��OS�EWXIER��LI^MOIXE�FIVI^MOS�FILEVKMRIO��QEMEX^EVIR��OSER��WYOEPHEVMIO�IXE�
KEVFMX^EMPIIO����IOSER��IXE�,EYVVIWOSPEO�TEVX^YIVKSER��IOEMRIOS�PILIR�EWXIER��
,SVVI^�KEMRIVE��QEVX\SEVIR��ER�LEWMXE��SWXMVEPIVS��IPOEVVIXEVEX^IEO�IKMRKS�HMXY^XI�
MOEWXIX\IIXER��IXE�LI^OYRX^E�OSQYRMXEXIEVM�IKMRKS�HMSXI�TEVXI�LEVX^IOS�HIME��
7MRHMOEXYIO�EMXSVXY�HYXI�NSER�HIR�EFIRHYOS�WIOXSVIOEOS�FMPIVIXER�KSFIVRYEO�

IYVIR�IWOEIVE�FEX^YIM�IVERX^YR�^MIPE��FEMRE�QSHY�SWS�TEVX^MEPIER��1SFMPM^E^MSI�
OMR�LEWM�^MVIRIXMO�IKMR�HMXY^XIR�EPHEVVMOETIRIR�^IVVIRHE�KSKSVEXY�HYXI��FIWXIEO�
FIWXI��PERXEPHIEO�LERHMXY��FILMR�FILMRIOSXEWYRE�	��VE�NEMXWM��MOEWPI�VEXMSEO�ETEPHY��
SVHI^OETIREO�PILIR�IKYRIXMO�IKMR�IXE�KEM\SEPHMEO�SWSVMO�SVHEMRHY��
'VMWXMRE�9VMEVXI�,I^OYRX^E�WEMPFYVYEO�KSKSV�IVERX^YR�HMS�QSFMPM^E^MS�HIMEPHMEVM��

Š3REVXI^MRE�HE�LI^OYRX^E�TYFPMOSEVIR�EPHIOS�ETYWXYE�IKMR�HYXIR�JEQMPMEO�FELM�
X^IE��PER�EVPSOS�EPHEVVMOETIRIXEVEOSš��)WER�HY�I^�^YIPE�LSVVIPEOSVMO�IWTIVS��Š%^OIR�
FMPIVIR�SWXIER�MOYWM�KIRYIR�LEVVIVE�SRE�IKMR�^MIXIPE�KYVI�TVSTSWEQIRIM��,EMIR�
YWXI^��RIKS^MEX^IOS�SMREVVMEO�^IYHIRš�



""""""
)74%>-3%/�
,)>-/)8%2�
(9)2�)6%+-2%�
%>8)68>)/3�
.%6(92%0(-%/�
)+-2+3�(-89>8)�
-69�)%2�
Š,I^OYRX^E�IXE�IWTE^MSEš�M^IR�
FYVYTIER�NEVHYREPHMEO�ERXSPEXY�
HMXY�2EJEVVSEOS�)WOSPE�/SRXWIMPYEO�
YHEFIVVMVEOS��1EVX\SEVIR��IXMO��VE��
FIWXIEO�FIWXI��ŠLI^OYRX^E�IXE�REXYVEš��
ŠLI^OYRX^E�IXE�EVOMXIOXYVEš��IXE�
ŠLI^OYRX^E�IXE�LMVMEš�KEMEO�NSVVEXYOS�
HMVE��,M^PEVMIR�EVXIER�M^ERKS�HMVE�,IMOI�
*VIMVI�'YEHIVRSW�HI�4IHEKSKMEOS�^Y�
^IRHEVME�IXE�LI^MOIXE�FIVHIER�EHMXYE��
'PEVE�7PEZE�EVOMXIOXSE�IXE�TIHEKSKSE��
IHSXE�LEMRFEX�IWOSPEXEOS�MVEOEWPI�IXE�
EVHYVEHYREO��.EVHYREPHMSO�EVVEXWEP�
HIOS������IXMO������IVE�IKMRKS�HMVE�
-VY´IOS�2EJEVVSEOS�1YWISEVIR�EVIXS�
REKYWMER��,SVVI^�KEMR��ETMVMPEVIR���R��
��ER�IXE���IER�LEMRFEX�IWOSPE�FMWMXE�
X^IOS�EYOIVE�M^ERKS�HE��

-/%70))2�%68)%2�-6%/968>)/3�
>%0)8%792%�>%&%0(9�()>%8)2��
-6%/%70)%/�86)&%89/3�(-89>8)�
+EPX^EKSVVM�IPOEVXIEO�IXE�)YWOS�.EYVPEVMX^EO�MXYRE�IKMR�HYXI����IWOSPEXER�
MVEOEWPIIOMR�ŠPERXIKMEOš�IKMXIOS�IXE�QEMWY�QEMWXVEO�XVIFEX^IOS�MOEWPIIR�
EVXIER�MVEOYVX^IOS�^EPIXEWYRE�^EFEP�HI^EXIR��+EPX^EKSVVM�IPOEVXIEO�YVXIEO�
HEVEQEX^E�LIPFYVY�LSVVIOMR�PERIER��IXE��SVEMRKSER��MVEOEWPIIR�FMHI^�IKMR�RELM�
HYXI�MRHEV��,EPE��MOEWXIX\IIXER�WEMSEO�IKMRKS�HMXY^XI�+EPX^EKSVVMOS�OMHIIO��
���IWOSPE�WEVXY�ELEPOS�HMVE�EYVXIRKS�TVSMIOXYER��IXE�MVEOEWPIIM�FEPMEFMHIEO�
IWOEMRMOS�HM^OMIXI�MOEWPIEO�IYWOEVE^OS�PMFYVYEO�MVEOYVX^IVE�FYPX^E�HMX^EXIR��
,M^OYRX^E�4SPMXMOEVEOS�7EMPFYVYSVHIX^EO�ƙRERX^EXYOS�HY�IKMXEWQSE���������
IYVSVIOMR��

2%*%663%�
&),)6)/3�0),)2�
,%968>%-2()+-�
)97/%0(92%�
-6)/-/3�(98)
2EJEVVSE�&ILIVIOS�PILIR�LEYV�
X^EMRHIKM�IYWOEPHYREO�����OS�YVXI�
LEWMIVER�MVIOMOS�HMXY�EXIEO�0EOEVVER��
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EVXI�FI^EPE��^IVIKMR�LERHME�FEHEYOE�IVI��OSQYRMXEXIEVM��KM^EVXIEVM�HEKSOMSPE�
LEYV�IXE�KE^XIIR�IWOYFMHIEO�FIVQEX^IXMO�KYVI�LM^OYRX^EVIR�IXE�KYVI�
OYPXYVEVIR�IXSVOM^YRE�FIVQEX^IE��,SVVI\IKEXMO��TVSTSWEQIR�FIVVM�LSRIO�
IWOSPE��LI^OYRX^E�OSQYRMXEXIE�IXE�LIVVM�SWSE�FMPX^IR�HMXY�FIVI�FEMXER��)XE�
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)
XVNDO�+HUULDQ�(XVNDUD]�DVSDOGLNR�DOGDUULNDSHQD�
GD�(XVNDO�+HUULDQ��HWD�6RUW]HQ�(ONDUWHDN��OL]HQW]LD�
W[LNL�EDW�KDUWX]��(VNRO+HUULDQ�(XVNDUD]�HVDNHUDUD�
PROGDWX�GX��$OGDUULNDSHQ�KRUL�KH]NXQW]D�HUHPXUD�

HNDUUL�HWD�KHOEXUX�GXWHQD�EHUWDQ�LVODWX�QDKL�L]DQ�GXWH�
+DOD�GLRWH��´(VNRO+HUULDQ�(XVNDUD]�HN�HVDQ�QDKL�GX�
HVNRODQ�HXVNDUD�LNDVWHWLN�HWD�HXVNDUD]�LNDVWHWLN��HVNROD��
EHUH�RVRWDVXQHDQ��HXVNDUD]�EL]LW]HUD�SDVD�EHKDU�GXJXOD��
HWD�HVNRODN�LNDVOH�HXVNDOGXQDN�KH]WHD]�JDLQHUD��HJXQJR�
PXQGXDQ�HUDJLWHNR�JDL�L]DQJR�GLUHQ�HXVNDOGXQ�HOHDQL]WX�
QDN�KH]L�EHKDU�GLWXHOD��(WD�KRUUHN�H]LQEHVWHDQ�KL]NXQW]D�
HUHGX�EDNDUUDUHQ�DOGHNR�DSXVWXD�HJLWHD�HVNDW]HQ�GX��
PXUJLOW]H�PDQWHQW]H�HUHGXDUHQ�DOGHNRD�

%DLQD�KRUL�EDLQR�JHKLDJR�HVDQ�QDKL�GX�(VNRO+HUULDQ�(XV�
NDUD]�HN��,]DQ�HUH��HVNRODWLN�DW��KDXU�HWD�JD]WHHQW]DW�HXV�
NDUD]�EL]L�DKDO�L]DWHNR�HUHPX�HUUHDODN�LUDED]L�EHKDUUHDQ�
JDXGH��HVNRODN�HJLQJR�GXHQ�ODQD�RVDWX��HWD�KRUL�KHUULWDU�
HWD�KHUUL�HUDJLOH�DVNRWDULNRHQ�SDUWDLGHW]D�]DEDODUHQ�ELGH]�
HJLQ�EHKDUUHNR�ELGHD�GD��QRQ�KH]NXQW]D�NRPXQLWDWHD�EHUD�
LQSOLNDWXD�HJRQJR�GHQµ�

*LGD�KDX�GD��6RUW]HQHN��(XVNDO�+HUULNR�HGR]HLQ�KHUUL�DX�
]R�HWD�LNDVWHW[HUL��HGR]HLQ�WHVWXLQJXUX�VR]LROLQJXLVWLNRWDQ�
NRNDWXWD�GDJRHOD�HUH��HGRWD�HGR]HLQ�KH]NXQW]D�VDUHWDNRD�
L]DQLN�HUH��HVNDLQW]HQ�GLRQ�WUHVQD��(VDQGDNR�LELOELGH�KRUL�
HJLWHNR�ELWDUWHNRD��,NDVOH�HXVNDOGXQ�HOHDQL]WXQDN�KH]WHD�
DKDOELGHW]HNR�JLGD�

%YVVIOEVMEO

3URSRVDPHQD�H]�GD�H]HUH]HWLN�VRUWX��EDGX�DXUUHNDULULN��
����DQ�(XVNDUDUHQ�*L]DUWH�(UDNXQGHHQ�.RQWVHLOXDN�
´,NDVOH�HXVNDOGXQ�HOHDQLW]DNµ�SURSRVDPHQD�DUJLWDUDWX�
]XHQ��KH]NXQW]DQ�XUWHHWDNR�HVNDUPHQWXD�GXWHQ�HUDJLOHH�
NLQ�]HLQ�DGLWXHNLQ�HONDUODQHDQ�HJLQGDNR�GRNXPHQWXD��
(XVNDO�+HUULNR�HGR]HLQ�LNDVWHW[HWDQ�DSOLNDJDUUL�OLW]DWH�
NHHQ�KL]NXQW]D�SURLHNWX�HUHGX�EDW�DXUNH]WX�]XHQ��$LSD�
WXWDNR�SURSRVDPHQDN��KL]NXQW]D�SURLHNWXHQ�EHKDUUD�D]�
SLPDUUDW]HD]�JDLQ�HWD�KRULHN�HJLWHNR�LUL]SLGHDN�HPDWHD]�
JDLQ��KH]NXQW]DQ�HXVNDUDUHQ�QRUPDOL]D]LRDN�EHKDUUH]NR�
OXNHHQ�PDUNR�OHJDODUHQ�HUUHIRUPD�HWD�KRUL�HJLWHNR�JDNR�
QDJXVLDN�HUH�SOD]DUDWX�]LWXHQ�

2UDLQ��6RUW]HQHN�SURSRVDPHQ�WHRULNR�KXUD�SUDNWLNDUD�
HUDPDWHNR�HNDUSHQ�]HKDW]D�HJLQ�GX��(WD�EDLWD�VDOWR�NXDOL�
WDWLER�EDW�HUH��LNDVJHODWLN�KDUDWDJR��KHUULUD�HJLQ�GX�MDX]L��
(WD�KRUL�GD�JLGD�SUDNWLNR�KRQHQ�HNDUSHQ�KDQGLHQHWDNRD��
HVNRODNR�KL]NXQW]D�SURLHNWXD�DX]R�HWD�KHUULNR�HXVNDO�
GXQW]H�SURLHNWXDUHNLQ�ORWX�GX�

+DOD�������HWD������XUWHHQ�DUWHDQ��(VNRO+HUULDQ�(XV�
NDUD]�SURSRVDPHQD�EL�LNDVWHW[HWDQ�HUDPDQ�GXWH�DXUUHUD��
'RQRVWLDNR�(JLD�DX]RNR�$LWRU�LNDVWRODQ�HWD�'LPDNR�8JD�
UDQD�KHUUL�HVNRODQ��%HUDXHQ�HVSHULHQW]LDUHQ�EHUUL�HPDWHUD�
JRD]�KXUUHQJR�RUULDOGHHWDQ��]HU�HWD�QROD�HJLQ�GXWHQ�MDNLWH�
DOGHUD�



$LWRU�LNDVWRODNR�NRPXQLWDWHD�����IDPLOLDN�RVDW]HQ�GXWH��
+RULHWDWLN�����IDPLOLDWDQ�JXUDVR�ELDN�GLUD�HXVNDOGXQDN��
���IDPLOLDWDQ�JXUDVRHWDNR�EDNDU�EDWHN�EDLQR�H]�GDNL�
HXVNDUD]��HWD�JDLQHUDNRHWDQ�H]�GDJR�JXUDVR�HXVNDOGXQLN��
%HVWH�OXUUDOGHHWDWLN�HWRUULWDNR�IDPLOLDN�HUH�XJDULW]HQ�DUL�
GLUD�D]NHQ�XUWHRWDQ��*DXU�HJXQ��DGLELGH]�����KHUULDOGH�
GHVEHUGLQHWDWLN�HWRUULWDNR�IDPLOLDN�GDXGH�

$LWRU�LNDVWRODN�ORWXUD�HVWXD�L]DQ�GX�VRUUHUDWLN�EHUWDWLN�
'RQRVWLDNR�(JLD�DX]RDUHNLQ��,NDVWHW[HNR�KH]NXQW]D�
NRPXQLWDWHD�RVDW]HQ�GXWHQ�LNDVOH�HWD�JXUDVR�JHKLHQDN�
DX]RWDUUDN�GLUD��.ODXVWURD�RVDW]HQ�GXWHQ�LUDNDVOH�NRSXUX�
HVDQJXUDWVX�EDW�HUH�DX]RNRD�GD��2QGRULR]��RQJL�H]DJX�
W]HQ�GXWH�DX]RNR�HUUHDOLWDWHD�HWD�EDLWD�DX]RNR�HUDJLOHDN�
HWD�HONDUWHDN�HUH��(ONDUODQHDQ�DULWX�L]DQ�GLUD�

(GRQROD�HUH��LNDVWHW[HDUHQ�HWD�DX]RNR�HUDJLOHHQ�DUWHDQ�
DXUUHUD�HUDPDQGDNR�HNLQW]D�KRULHN�QDJXVLNL�SXQWXDODN�HWD�
DOGL�EDWHUDNRDN�L]DQ�GLUD�JHKLHQEDW��2UDLQ��RUGHD��(VNRO�
+HUULDQ�(XVNDUD]�HQ�SODQWHDPHQGXDN�HNLQW]D�SXQWXDOH�
WDWLN�HONDUODQ�LQVWLWX]LRQDOL]DWX�EDWHUD�SDVDW]HD�HNDUUL�GX��
DX]RNR�HUDJLOH�JX]WLHN�DGRVWXWDNR�SODQJLQW]D�LQWHJUDO�EDW�
RVDWX�GXWH�

3URLHNWXDQ�PXUJLOGX�]LUHQHDQ��HXVNDUDUHQ�HUDELOHUDUL�
GDJRNLRQH]��NH]ND�KDQGLD�]XWHQ��(XVNDUDUHQ�HUDELOHUDN�
LNDVOHHQJDQ�EHKHUDQ]NR�MRHUD�KDUWXD�]XHOD�VXPDW]HQ�
]XWHQ��QDKL]�HWD�JXUDVRHQ�HXVNDUD�PDLOD�QDEDUPHQ�LJR�HWD�
HXVNDUDUHQ�H]DJXW]D�PDLOD�LNDVOHHQJDQ�EHUPDWXD�HJRQ�

)YWOEPHYR�IPIERM^XYREO�WSVX^IR

����������LNDVWXUWHDQ��MDUUDLSHQ�ELOHUD�JXQHD�VRUWX�]XWHQ�
LNDVWHW[HDN�EHUDN�HWD�EHVWH�]HQEDLW�ELGHODJXQHN��6RUW]HQ�
HONDUWHDN��(XVNDUDUHQ�.RQWVHLOXDN��(OKX\DU�)XQGD]LRDN�
HWD�DX]RNR�]HQEDLW�HUDJLOHN��%HUWDQ��HONDUUHNLQ�HJLQ�EHKD�
UUHNR�ODQD�]HKD]WX�]XWHQ�

����������LNDVWXUWHDQ��KL]NXQW]D�SURLHNWXDUHQ�DELDSXQ�
WXD�DUJLW]HNR�DVPRDUHNLQ��GLDJQRVLD�HJLQ�]XWHQ�LUDNDV�
OHHNLQ��LNDVOHHNLQ��JXUDVRHNLQ�HWD�DX]RNR�HUDJLOHHNLQ��
+RULHWDNR�EDNRLW]DN�KL]NXQW]HNLNR��LNDVWRODQ�]HLQ�LNDVWR�
OD]�NDQSR��]XHQ�LELOELGHD�D]DOGX�]XHQ�HWD�KRUUHQ�JDLQHDQ�
KDXVQDUWX�]XWHQ��'LDJQRVL�KDUWDWLN��KDLQEDW�RQGRULR�DWHUD�
]LWX]WHQ�
�� ,UDNDVOHHN�HJLQGDNR�GLDJQRVLDUHQ�RQGRULR�QDJXVLH�

QD�HVNROD�RUGXHWDQ�DKR]NRWDVXQD�HUD�VLVWHPDWLNRDQ�
ODQW]HNR�EHKDUUD�L]DQ�]HQ��+RUUHWDUDNR��+8+(=,NR�
NLGHHNLQ�KDUUHPDQHWDQ�MDUUL�]LUHQ�HWD�EHUWDWLN�DKRO�
NXODULW]D�MDVR�]XWHQ�

�� *XUDVRHN�HJLQGDNR�VDLRHQ�HPDLW]HQ�DUDEHUD��
KL]NXQW]D��HWD�EDWH]�HUH��HXVNDUDUHQ�HUDELOHUDUHQ�LQ�
JXUXNR�MDUUHUDN�GHÀQLWX��NRQSURPLVRDN�]HKD]WX�HWD�
KRULHN�JDX]DW]HNR�EHKDUUD�VXPDWX�]XWHQ�HWD�]HQEDLW�
VHQWVLELOL]D]LR�VDLR�MDUUL�]LWX]WHQ�DELDQ�

�� ,NDVOHHN�HXVNDUDUHNLNR�DW[LNLPHQGXD�HWD�PDLWDVXQD�
DGLHUD]L�]XWHQ�HWD�EHKLQW]DW�KL]NXQW]DUHQ�NRQWUDNR�
MDUUHUDULN�H]�]XWHOD�IURJDWX�]XWHQ��HWD�KRUUHN��HWRU�
NL]XQHUD�EHJLUD��HVSHULPHQWDW]HQ�MDUUDLW]HNR�EHWD�
HPDQ�]LHQ�

�� $X]RDQ�)RUX�$OGXQGLDN�EXOW]DWXULNR�2LQKHUUL�+HUUL�
+H]LW]DLOHDUHQ�WDOGHDUHQ�HJLWDVPRDUHQ�EDUQHDQ��
(JLD�+H]LW]DLOHD�SURLHNWXDUHQ�LGHLDUHNLQ�KDVL�]LUHQ��
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4VSTSWEQIREVIR�FM�EHMFMHI�TVEOXMOS
%MXSV�MOEWXSPE��IPOEVPER�MRWXMXY^MSREPM^EXYEVIR�MWTMPY
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3URLHNWX�KRUL�DXNHUD�SDUHJDEHD�]HQ�HXVNDUD�DX]RUD�
]DEDOW]HNR��HWD�EHUWDQ�PXUJLOGX�]LUHQ�EHWH�EHWHDQ�
$QW[HWD�DLVLDOGL�WDOGHD��0DULD�5HLQD�HVNROD��$LWRU�
LNDVWROD��+DXU�JXQHD�HWD�7DEDNDOHUDNR�KH]NXQW]D�
DWDOD�

��������LNDVWXUWHDQ��DXUUHNR�LNDVWXUWHDQ�HUDEDNLWDNR�
ELGHDUL�HNLQ�]LRWHQ��1DJXVLNL��LUDNDVOHHQ�SUHVWDNXQW]DQ�
VDNRQGX�]XWHQ�HWD�+8+(=,UHQ�JLGDULW]DSHDQ�DULWX�]LUHQ�
KL]NXQW]DUHQ�LQJXUXNR�PHWRGRORJLD�D]WHUW]HQ��(XVNDUDUHQ�
MDUGXQDUHQ�LQJXUXNR�JRJRHWD�HJLQ�HWD�LUDNDVOHHQ�ODQDUHQ�
DXWR�EHKDNHWD�HWD�DQDOLVLD�HJLQ�]LWX]WHQ��%HUWDWLN�KDXV�
QDUWXWDNRDN�LNDVWHW[HNR�KL]NXQW]D�SURLHNWXD�HOLNDW]HQ�
KDVWHNR�EDOLR�L]DQ�]XHQ�

����������LNDVWXUWHD�HNLPHQ�EHUULHNLQ�KDVL�]XWHQ��JXUDVR�
HWD�LNDVOHDN�HXVNDUDUD�JHUWXUDWX�HWD�KDLHQ�KL]NXQW]D�
MDUGXQHDQ�HUDJLQ�QDKLDQ��+RUUHOD��JXUDVR�HWD�LNDVOHDN�
ELOGX�HWD�NLURODUHQ�HWD�VXNDOGDULW]DUHQ�LQJXUXNR�HNLQW]DN�
JDX]DWX�]LWX]WHQ�HONDUUHNLQ��KRULHQ�DUWHNR�]XELD��HXVNDUD�
L]DQ�]HQ��QRVNL��*XUDVRDN�ELOHUDUD�GHLW]HD�EDLQR�QDKLDJR�
L]DQ�]XWHQ�]X]HQHDQ�EHUDLHNLQ�HNLQW]DN�HJLWHD�

(VNRODNR�JXUDVRDN�HXVNDOGXQW]HNR�KHOEXUXDUHNLQ��HXVND�
UD�LNDVWHNR�WDOGHD�HUH�VRUWX�]XWHQ�������JXUDVR]�RVDWXWD��
(XVNDUDUHQ�EHKDUUD�VHQWLW]HDUHNLQ�EDWHUD��HONDUODQD�HWD�
DIHNWLELWDWHD�L]DQ�GLUD�HXVNDUDUD�KXUELOW]HNR�ELWDUWHNRDN�

+DODEHU��JXUDVRHNLQ�´2QJL�HWRUUL�LNDVWRODUDµ�SURLHNWXD�
MDUUL�]XWHQ�DELDQ��MDWRUUL�H]EHUGLQHWDNR�JXUDVRHQ�DUWHNR�
]XELDN�HUDLNLW]HNR�KHOEXUXDUHNLQ��3URLHNWXDN�NDQSRNR�ID�
PLOLD�EDW�HVNRODNR�IDPLOLD�EDWHNLQ�ORW]HQ�GX��(WD�KH]NXQ�
W]D�VLVWHPDN�GXHQ�DQL]WDVXQDUL�HUDQW]XQ�QDKLDQ��KDUUHUD�
SURWRNROR�EDW�HUH�MDUUL�]XWHQ�PDUW[DQ��+RUUHN�JX]WLDN�
HXVNDUD�WDOGHDQ�HWD�DX]RNR�SURJUDPDQ�JXUDVRHQ�SDUWH�
KDUW]HD�KDQGLW]HD�ORUWX�]XHQ�

$X]RDQ�HUH�EHUH]LNL�RSDURD�L]DQ�]HQ�LNDVWXUWHD��,NDV�
WRODNR�KL]NXQW]D�SURLHNWXDUHQ�W[DSHOSHDQ�HUDJLOH�DVNR�
HONDUWX�EDLW]LUHQ�´(JLDQ�HXVNDUD]�EL]L�QDKL�GXJXµ�HNL�
PHQHDQ��JX]WLUD����HUDJLOH�HWD�����QRUEDQDNR�EDLQR�
JHKLDJRN�KDUWX�]XWHQ�SDUWH��/XW[R�(JLD�LGD]OH�ELOERWDUUDN�
HJLQGDNR�HVSHULHQW]LDWLN�KDUWX�]XWHQ�LGHLD�HJLDWDUUHN��
+LODEHWH]�KDUWX�]XHQ�NRQSURPLVRD�LGD]OHDN�HXVNDUD]�
EDNDUULN�KLW]�HJLWHNR��(JLDWDUUHN���DVWHWDUD�OX]DWX�]XWHQ�
HNLPHQD��$VWHUR��HXVNDUD]�PLQW]DW]HNR�NRQSURPLVRD�
KDUW]HQ�]XHQ�DX]RNR�HUDJLOH�EDWHN�HWD�KRUUHQ�OHNXNRD�
RVWLUDOHUR�SDVDW]HQ�]LRQ�EHVWH�EDWL�

´1L�QDL]�HXVNDUDUHQ�JLOW]Dµ�L]DQ�]HQ�EHVWH�HNLPHQ�EDW��
JXUDVRHL�ELGHUDWXWDNRD��$LWRU�LNDVWRODQ�DUJL�EDLWXWH�VHPH�
HGR�DODED�HNDUW]HQ�GXHQ�RURN�MDNLQ�EHKDU�GXHOD�LNDVWRODN�
EDNDUULN�H]�GXHOD�HXVNDOGXQW]HQ��HWD�JL]DUWHD��JXUDVRDN�
EDWH]�HUH��GLUHOD�HXVNDUDUHQ�JLOW]D��+RUUHOD��JXUDVR�HUGDO�
GXQHL�HXVNDUDUD�KXUELOW]HNR�WUHVQDN�HVNDLQL�GL]NLHWH�HWD�

+%-%��)7/30,)66-%2�)97/%6%>
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KHUULNR�HUDJLOH�DVNRN�ODJXQGX�GXWH�KRUUHWDQ��'RQRVWLDNR�
8GDODN�LNDVWRODQ�EHUWDQ�HXVNDUD]�DULW]HNR�GLUX�ODJXQW]DN�
HVNDLQW]HQ�GLWX��HXVNDOWHJLHN�HUH�ODQJDEHWXHL�GLUX�ODJXQ�
W]DN�HWD�MDWRUUL�HWRUNLQHNR�SHUWVRQHL�HXVNDUD�LUDNDVWHNR�
$,6$�LNDVWDURDN��8GDOHNR�DX]RNR�SURJUDPDN�GDXGH��HXV�
NDUDUHNLQ�OHKHQ�KDUUHPDQD�GXWHQ�MDWRUUL�H]EHUGLQHWDNR�
EL]LODJXQHQW]DW��HWD�DX]RDQ�HUH�EHVWH�PDNLQD�EDW�DXNHUD�
GDXGH�HXVNDUD�LNDVWHNR�HWD�KREHW]HNR�

����������LNDVWXUWHDUHNLQ�EDWHUD�VHL�XUWH�EHWH�GLUHQH]�
SURLHNWXD�PDUW[DQ�MDUUL�]XWHOD��EL�JXQH�GLWX]WH�ODQHDQ�
EXUX�EHODUUL�DX]RDQ��%DWHWLN��(XVNDUD�%DW]RUGHD�ODQHDQ�
GDELO�DQEXODWRULRDQ�HUH�HXVNDUD]�PLQW]DW]HNR�HWD�������
HJLDWDUUHN�HPDQ�GLRWH�EDLHW]D�´1LUL�HXVNDUD]�]X]HQGXµ�
HUURQNDUL��%HVWDOGH��DX]RDQ�PHUNDWDULW]D�HXVNDOGXQD�EXO�
W]DW]HNR��LUHNLNR�GLWX]WHQ�GHQGHQ�MDEHHNLQ�HUH�KLW]�HJLQ�
EHKDU�GXWH�HUURWXOD]LRD�HXVNDUD]�MDU�GH]DWHQ��

+RUUH]�JDLQ��(JLD�+H]LW]DLOHDUHQ�EDLWDQ��$LWRU�LNDVWROD�HWD�
0DULD�5HLQD�HVNRODNR�LNDVOHDN�DX]RNR�SURLHNWXDQ�VDUWX�
ULN�GDXGH�HWD�DX]RNR�KDLQEDW�WRNL�D]WHUW]HQ�DUL�GLUD�JHURUD�
SURSRVDPHQDN�HJLWHNR�HWD�HUDOGDNHWDN�JDX]DW]HNR�

(VNROD�EDUUXDQ��LUDNDVOHDN�HWD�ODQJLOHDN�+8+(=,UHQ�
JLGDULW]DSHDQ�DULWX�GLUD�ODQHDQ�HWD�EHQHWDQ�LQWHUHVJDUULD�
GHOD�HVDQ�GXWH��,NDVOHDN��EHUUL]��NRQW]LHQWH�GLUD�HXVNDUD�
UHQ�HUDELOHUD�H]�GHOD�EHKDU�GHQ�EH]DLQ�]DEDOD�HWD�HUDEL�
OHUD�KDQGLW]HNR�LGHLHQ�HWD�SURSRVDPHQHQ�ELOD�LELOL�GLUD��
*XUDVRHQ�DOGHWLN��EHUUL]��SURLHNWXDQ�PXUJLOGXULN�LELOL�GLUD�
HWD�DXUUHUD�EHJLUDNR�LOGRDN�ÀQNDWX�GLWX]WH�

)QEMX^EO�IXE�SRHSVMSEO

6HL�XUWH�SDVD�GLUD�SURLHNWXDUHNLQ�KDVL�]LUHQHWLN��HWD�
KDLQEDW�HUHPXWDQ�LNXVWHQ�GLWX]WH�DOGDNHWDN��$LSDJDUULHQD�
DX]RDQ�JHUWDWX�GHQD�L]DQ�GHOD�D]SLPDUUDW]HQ�GXWH��$X]R�
RVRD�KHOEXUX�EDNDU�EDWHQ�SHDQ�MDUUL�GD�ODQHDQ��HXVNDUD�

$VSDOGLWLN�]HJRHQ�HXVNDUDUHQ�DOGHNR�WDOGHD�DX]RDQ��EDLQD�
KDUHQ�IXQW]LRD�HJXQ�HGR�HNLQW]D�NRQNUHWXHWDUD�PXJDWX�L]DQ�
GD��HXVNDUDUHQ�HJXQHUD�HGR�NRUULNDUD��KDLQ�]X]HQ��2UDLQ��
EHUUL]��PRGX�MDUUDLDQ�HWD�DNWLERDQ�GDELOW]D�ODQHDQ�KDLQEDW�
HUDJLOH�HONDUUHNLQ��(WD�HONDUODQ�KRUUHQ�HPDLW]D�L]DQ�GLUD�OH�
KHQ�DLSDWXWDNR�HNLPHQDN��´(JLDQ�HXVNDUD]�EL]L�QDKL�GXJXµ��
´1LUL�HXVNDUD]�]X]HQGXµ��´=X�]DUD�HXVNDUDUHQ�JLOW]Dµ���

(VNRODN�KDVLHUDQ�EHUH�EDUQHDQ�KDVLWDNR�SURLHNWX�EDWHNLQ�
LQJXUXQHD�DNWLEDWX�GX�HWD�ODX�KRUPHWDWLN�KDUDWDJR�MRDQ�

GD��+RUUH]�JDLQ��GLQDPLND�KRUUHN�JX]WLDN�EDWDVXQD�HNDUUL�
GLR�(JLD�+H]LW]DLOHD�WDOGHDUL��$X]RNR�HVNRODN�EDW]HQ�
GLWXHQ�WDOGHD�GD��HWD�RUDLQ��XPH�HWD�JD]WHW[RHQ�HUHPXD]�
JHKLDJR�DUGXUDW]HQ�KDVL�GD�

(VNROD�EDUUXDQ�HUH�RQGRULRDN�L]DQ�GLWX�SURLHNWXDN��$L�
SDW]HNRD�GHOD�GLRWH�LNDVOHHQ�NRQW]LHQW]LD]LRD�HWD�HXVND�
UDUHQJDQDNR�DJHUWX�GXWHQ�NRQSURPLVRD��,NDVOHDN�EHUDLHN�
NRQWXUDWX�GLUD�KRUUHQ�EDOLRD]�HWD�SUHVW�GDXGH�HWD�QDKL�
GXWH�HXVNDUDUHQ�DOGH�ODQ�HJLQ�

*XUDVRHQ�LQSOLND]LRD�HUH�QDEDUPHQ�KDQGLWX�GHOD�GLRWH��
6HPH�DODEHNLQ�EDWHUD�MDUUL�GLWX]WH�ODQHDQ�HGR�HNLQW]HWDQ�
SDUWH�KDUW]HQ��+RUUHOD��VHPH�DODEHQJDQGLN�KHOGX�]DLH�PH�
]XD��,UDNDVOHHL�GDJRNLHQH]��KDVLHUDQ�ED]XWHQ�SURLHNWXD�
UHNLNR�QRODEDLWHNR�H]MDNLQWDVXQD�HWD�NH]ND��%DLQD��RUDLQ��
ELGHDN�HUDNXWVL�GLH�SURLHNWXDUHQ�EDOLRD�HWD�SR]LN�GDXGH�
LUWHWHQ�GRD]HQ�HPDLW]HNLQ�

)VVSROEO

(JLQGDNR�ODQDUHQ�IUXLWXDN�LNXVLWD��JRJRWVX�GDXGH�HUURQND�
EHUULHL�KHOW]HNR��$LWRU�LNDVWRODN��EDUUXNR�ODQDUL�EHJLUD��
KXUUHQJR�LNDVWXUWHDQ�KL]NXQW]D�SURLHNWXD�GHÀQLWX�HWD�
LGDW]L�QDKL�GX�

)DPLOLHNLQ�HWD�LNDVOHHNLQ�HUH�JHKLDJR�MDUGXWHNR�SUHPLD�
LNXVWHQ�GXWH��*XUDVRHQ�LQSOLND]LRD�EHQHWDNRD�L]DWHNR��
VHPH�DODEDN�HXVNDOGXQW]HNR�DUGXUD�EHUHQ�JDLQ�KDUW]HD�
JDUUDQW]LWVXD�GHOD�GHULW]RWH�

$X]RDUL�GDJRNLRQH]��HUDJLOH�EDW]XHQJDQD�EHVWH�EDW]XHQ�
JDQD�EDLQR�JHKLDJR�KHOGX�GLUHOD�RKDUW]HQ�GLUD��OHKHQWD�
VXQDN�MDUUL�EHKDU�L]DQ�GLWX]WHODNR��+RUL�GHOD�HWD��DXUUHUD�
EHJLUD�HUHPX�KRUL�ÀQW]HQ�MDUUDLW]HNR�DVPRD�GXWH��HUDJLOH�
JHKLDJRUHQJDQD�LULVWHNR�

$VPR�KRULHN�JX]WLDN�DXUUHUD�HUDPDWHNR�EDOLDELGH�IDOWD�
GXWHOD�QDEDUPHQGX�GXWH�HJLDWDUUHN��+H]NXQW]D�6DLODUHQ�
DOGHWLN�H]�GXWH�HUDQW]XQLN�MDVR��'RQRVWLDNR�8GDODUHQ�ODQD�
HWD�KDQGLN�MDUULWDNR�ELWDUWHNDULDN��DOGL]��ODJXQJDUUL�L]DQ�
GLUHOD�DLSDWX�GXWH�HWD�HVNHUWX�HJLQ�GLWX]WH��%DLQD�HWRUNL]X�
QHUD�EHJLUD��JHKLDJRUHQ�SUHPLD�L]DQJR�GXWHOD�DXUUHLNXV�
WHQ�GXWH�

(GRQROD�HUH��EDOLDELGH�IDOWD�L]DQDJDWLN�HUH��JRJRDUHNLQ�
JDX]DN�HJLQ�GDLWH]NHHOD�HUDNXWVL�GXWH�HWD�KRUL�EDL�GHOD�
SURLHNWXDUHQW]DNR�H]LQEHVWHNR�EHUPHD�
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'LPD�$UUDWLDNR�HVNXDOGHDQ�GDJRHQ�EL]NDLWDU�KHUULD�GD�HWD�
������EL]WDQOH�LQJXUX�GLWX��(XVNDUDUHQ�DUQDVJXQH�L]DWHWLN�
KL]NXQW]DUHQ�HUDELOHUDQ�DW]HUDND�GRDQ�XGDOHUUL�ELKXUWX�
GD�'LPD��6R]LROLQJXLVWLND�.OXVWHUUDN�HJLQGDNR�D]NHQ�
D]WHUNHWHQ�DUDEHUD������HWLN�����UD�HUDELOHUD�VDQR�MDLWVL�
GD��(XVNDUDUHQ�H]DJXW]D�LQGL]HD�QDKLNR�DOWXD�EDGD�HUH�
����������OHKHQ�KL]NXQW]D�JLVD�HXVNDUD�HUDELOW]HQ�GXWHQDN�
QDEDUPHQ�MDLWVL�GLUD�����������EDLWD�HW[HDQ�HXVNDUD�GDUD�
ELOWHQDN�HUH����������

(JXQJR�HVNROD�����Q�]DEDOGX�]HQ��*DUDL�KDUWDQ�NRQW]HQ�
WUD]LRDN�]HXGHQ�PRGDQ�HWD�KHUULD�HVNROD�JDEH�JHOGLW]HNR�
DUULVNXDQ�HJRQ�]HQ��*XUDVRHQ�LQSOLND]LRDUL�HVNHU�ORUWX�
]HQ�HJXQJR�HVNROD�VRUW]HD��%HUD]��KHUULWLN�HWD�KHUULDUHQ�
W]DW�VRUWXULNR�HVNROD�GHOD�HVDQ�GDLWHNH��HWD�RQGRUHQJR�
OHUURHWDQ�LNXVLNR�GHQ�JLVDQ��KHUULDUHNLNR�ORWXUD�KRUL�H]�
GX�JDOGX�����LNDVOHUHNLQ�KDVL�]LUHQ�����Q��HWD�JDXU�HJXQ�
����L]DWHUD�LULWVL�GLUD������IDPLOLDN�RVDW]HQ�GXWH�HVNRODNR�
NRPXQLWDWHD��8QH�KRQHWDQ�+DXU�+H]NXQW]DNR�HWD�/HKHQ�
+H]NXQW]DNR�HWDSDN�HVNDLQW]HQ�GLWX�

,M^OYRX^E�TVSMIOXYEVIR�EYVVIOEVMEO

'DWX�VR]LROLQJXLVWLNRHL�HUUHSDUDW]HQ�EDGLHJX��JXUDVR�
ELDN�HXVNDOGXQDN�GLUHQ�IDPLOLDN����GLUD��JXUDVR�EDNDUUD�
HXVNDOGXQD�GXWHQDN�����HWD�ELDN�HUGDOGXQDN�GLUHQDN����
'LPDQ�HXVNDUDUHQ�HUDELOHUDUHNLQ�QDKLNR�NH]NDWXWD�GDELO�
W]D��.DOHDQ�JHUR�HWD�HUGDUD�JHKLDJR�HQW]XWHQ�GD��EDWH]�HUH�
JXUDVRHQ�DUWHDQ��HWD�KRUUHN�HUDJLQ�QHJDWLERD�GX�EHUWDNR�
XPHHQ�HXVNDUDUHQ�HUDELOHUDQ��%DGDJR�HVDHUD�]DKDU�EDW�
KDOD�GLRHQD��´8PHWDQ�HQW]XQH��XPHDQ�]HQW]XQHµ��,OGR�
KRUUHWDWLN��JDUEL�LNXVWHQ�GXWH�HXVNDUD]�EL]LW]HDUHQ�DUGXUD�
HWD�HUDQW]XNL]XQD�H]�GDJRNLROD�HVNRODUL�EDNDUULN�

'LPDNR�HVNROD�RVR�DUGXUDWXWD�HJRQ�L]DQ�GD�KL]NXQW]D�HWD�
NXOWXUDUHQ�HVSDUUXDUHNLQ��������XUWHDQ�LQÁH[LR�SXQWX�EDW�
L]DQ�]XHQ�EHUH�KL]NXQW]HQ�ODQ�SODQJLQW]DUHQ�LQJXUXDQ��
+H]NXQW]D�6DLOHWLN�HVNROD�SURLHNWX�HOHDQL]WXQD�PDUW[DQ�
MDUW]HNR�SURSRVDPHQD�PDKDL�JDLQHDQ�MDUUL�]LW]DLHQ�XQHDQ��
(VNRODUHQ�XVWH]��SURLHNWX�KDUN�H]�]LHQ�HXVNDUDUL�HWD�HXV�
NDUDUHQ�HJRHUD�JXW[LWXDUL�EHKDU�]XWHQ�HUDQW]XQD�HPDWHQ�

(MQER��IVEKMPI�KY^XMEO�FEX�IYWOEVEVIR�EPHI�PERIER
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*DLDUHNLNR�NRQSURPLVR�HWD�KDXVQDUNHWD�SUR]HVX�]DEDO�
EDWHQ�RQGRUHQ��HVNRODN�KL]NXQW]HNLNR�]LWXHQ�KHOEXUXDN��
RQGRULRDN�HWD�OHKHQWDVXQDN�ÀQNDWX�]LWXHQ��HJLQJR�]XWHQ�
ELGHDUHQ�DWDULDQ��+RULHQ�DUWHDQ�D]SLPDUUD�GDLWHNHHQ�EDW�
KDX[H�GD��HVNROD�EHUH�PDUNRWLN�DWHUD�HWD�NRPXQLWDWHDUH�
NLQ�ODQNLGHW]DQ�DULW]HNR�EHKDUUD��EDL�KL]NXQW]HQ�MDUUHUH�
WDQ�HUDJLWHNR��EDL�KL]NXQW]HQ�LNDVNXQW]D�HWD�LUDNDVNXQW]D�
NRPXQLNDWLERDUL�HXVWHNR�HWD�EDL�HXVNDUDUHQ�HUDELOHUDQ�
DXUUHUD�HJLWHNR��,]DQ�HUH��HVNRODN�H]DJXW]D�EHUPDWX�EHKDU�
GXHOD�DUJL�]XWHQ��EDLQD�EDLWD�HUH�H]LQ�GXHOD�KL]NXQW]HQ�
LUOD�L]DQ��$OHJLD��LNDVOHHN�HXVNDUD]NR�HVSD]LR�HWD�DXNHUD�
EHUULDN�L]DQ�EHKDU�GLWX]WHOD�LNDVWHW[HWLN�NDQSR�

7HVWXLQJXUX�KRUUHWDQ��6RUW]HQHN�PDUW[DQ�MDUUL�]XHQ�
SUR]HVX�SLORWXDUHQ�DXNHUD�XGDEHUULNR�HXULD�OHJH]�HWRUUL�
]LW]DLHOD�GLRWH��3URSRVDPHQ�KDUN�HXVNDUD�HWD�KDUHQ�HUDEL�
OHUD�VXVWDW]HNR�KHUULD�HWD�DX]RD�HUH�LQSOLNDWX�EHKDU�]LUHOD�
D]SLPDUDW]HQ�]XHQ�HWD�SURLHNWXDUHQ�KHOEXUXD�]HQ�HXVND�
UD]�EL]LNR�GLUHQ�KL]WXQ�HOHDQL]WXQDN�VRUW]HD��+RUUHQEHV�
WH]��HXVNDUD�LQGDUW]HNR�HJDUUL]�HONDUWX�]LUHQ�LNDVWHW[HD��
JXUDVRDN�HWD�XGDOD��HWD�SURLHNWXDQ�EHWH�EHWHDQ�PXUJLOGX�
]LUHQ�

,M^OYRX^E�TVSMIOXYEVIR�FIVVMOYRX^E��
IYWOEPHYR�IPIERM^XYREO�WSVX^IR

����������LNDVWXUWHDQ�KL]NXQW]D�SURLHNWXDUHQ�PDUNR�
WHRULNRD�GHÀQLW]HDUL�HNLQ�]LRWHQ�HVNRODQ��(XVNDO�KL]WXQ�
HOHDQL]WXQDN�KHOEXUX�L]DQLN�HWD�HJXQJR�HUUHDOLWDWHDUHQ�
H]DXJDUUL�HWD�HUUHIHUHQW]LDN�NRQWXDQ�KDUWXWD��H]DJXW]HQ�
DOGDNRUWDVXQD��HJRHUHQ�NRQSOH[XWDVXQD�HWD�JOREDOL]D�
]LRDUHQ�MHQGDUWHDQ�EL]L�JDUHOD���KHOEXUX�HWD�OHKHQWDVXQ�
EDW]XN�PDUNDWX�]LWX]WHQ�

%HKLQ�KHOEXUXDN�ÀQNDWXWD��SUR]HVXDUL�DXUUH�HJLWHNR�]HUH�
JLQ�HWD�HUURQND�EHUULDN�MDUUL�]LWX]WHQ�PDUW[DQ��LUDNDVOHHQ�
SUHVWDNXQW]DQ�VDNRQW]HD��LNDVOHDN�SUR]HVXDQ�LQSOLNDW]HD�
HWD��D]NHQLN��KL]NXQW]D�MDUUHUHQ�JRJRHWD�SUR]HVXD�KHUULWD�
UUHQJDQD�]DEDOW]HD��%HUD]��SUR]HVXD�KLUX�DUGDW]�QDJXVLUHQ�
LQJXUXDQ�HUDLNL�]XWHQ��LUDNDVOHDN��LNDVOHDN�HWD�KHUULD�

����������LNDVWXUWHDQ�KLUX�DUGDW]�KRULHQ�LQJXUXDQ�HJLQ�
]XWHQ�ODQ��,UDNDVOHHL�GDJRNLHQH]��KDLHQ�SUHVWDNXQW]DQ�
VDNRQGX�]XWHQ�HWD�KL]NXQW]DUHQ�GLGDNWLNDUDNR�RLQDUULDN�
ÀQNDWX�]LWX]WHQ��WHVWX�JHQHURHQ�DUDEHUDNR�LUDNDVNXQW]D��
KL]NXQW]D�HWD�HGXNLDN�X]WDUW]HNR�EHKDUUD�HWD�HONDUUH�
NLQW]D�RLQDUUL�KDUWXWD��6HNXHQW]LD�GLGDNWLNRDN�GLVHLQDWX��
JHODUD�HUDPDQ�HWD�JUDEDWX�HJLQ�]LWX]WHQ��LNDVOHHN�HJRHUD�

HUUHDOHQ�ELGH]�LNDV�]H]DWHQ��2QGRUHQ��JUDEDNHWDN�D]WHUWX�
HWD�XQLEHUWVLWDWHNR�SUHVWDW]DLOHDUHQ�ODJXQW]DUHNLQ�KRULHQ�
LQJXUXNR�KDXVQDUNHWDN�HJLQ�]LWX]WHQ��2QGRULR�JLVD�]HUD�
DWHUD�]XWHQ��LNDVOHHQ�JDLWDVXQ�NRPXQLNDWLERHWDQ�VDNRQ��
W]HNR�H]LQEHVWHNRD�]HOD�LUDNDVOHDN�HONDUUHNLQW]D�PR�
GXHWDQ�WUHEDW]HD��DKR]NR�KL]NXQW]DUHQ�ODQNHWD�LNDVJDL�
JX]WLHWDQ�HJRNL�EDUUHLDW]HNR�

,NDVOHHQ�DUGDW]DUL�GDJRNLRQH]��KDLHQ�LQSOLND]LRD�HWD�DKDO�
GXQW]HD�ORUWX�QDKL�]XWHQ��+RUUHWDUDNR��HVNRODQ�SUDNWLND�
HJRNLDN�ELGHUDW]HQ�KDVL�]LUHQ�XPHDN��HWD�]HQEDLW�HNLQW]D�
UHQ�SODQJLQW]DQ�HWD�NXGHDNHWDUHQ�SODQLÀND]LRDQ�SURWDJR�
QLVWD�ELKXUWX�]LUHQ�

+HUULDUHQ�DUGDW]DUL�GDJRNLRQH]��+HUUL�+H]LW]DLOHDUHQ�
SUR]HVXDQ�PXUJLOW]HD�HUDEDNL�]XWHQ��+RU�DLVLDOGL�SDUWH�
KDUW]DLOHD��HXVNDOGXQD��KH]LW]DLOHD�HWD�KHUULWDUUD�JDUDW]HD�
PDUNDWX�]XWHQ�KHOEXUX�

����������LNDVWXUWHDQ��LUDNDVOHHQ�HVSDUUXDQ�HONDUUHNLQ�
W]DUHQ�PHWRGR�HWD�HVWUDWHJLHQ�LQJXUXDQ�KDVL�]LUHQ�ODQHDQ��
$XUUHNR�LNDVWXUWHDQ�KDXVQDUWXWDNRD�HJRNLWX�HWD�HONDUUH�
NLQW]DUHQ�GLVHLQXDN�W[HUWDWX�]LWX]WHQ�LNDVJDL�JX]WLHWDQ�
�+DXU�HWD�/HKHQ�+H]NXQW]DQ���'LVHLQX�KDLHN�JHODUD�
HUDPDQ��JUDEDWX�HWD�WDOGHNR�DXWR�EHKDNHWDN�HJLQ�]LWX]�
WHQ��+HOEXUXD�]HQ�LUDNDVOHHN�NRQW]LHQW]LD�KDUW]HD�KDLHQ�
HJLWHNR�PRGXHN�GXWHQ�JDUUDQW]LD]�HWD�HVWUDWHJLD�EDW]XN�
H]DJXWX�HWD�DSOLNDW]HD�LNDVJHODQ��HGR]HLQ�H]DJXW]D�DUOR�
ODQW]HQ�GHQHDQ���LNDVOHHQ�NRPXQLND]LR�JDLWDVXQD�JDUD�
W]HQ�ODJXQW]HNR��%HVWHUHQ�DUWHDQ��]H�HVSD]LR�VRU�GDL�
WH]NHHQ�KL]NHWDUDNR��HVSD]LR�KRULHWDQ�]HLQ�HONDUUHNLQW]D�
PRWD�HJLQ�GDLWH]NHHQ�EHUEDOGLDN�VDNRQW]HQ�HWD�DEHUDVWHQ�
ODJXQW]HNR��]HLQ�HONDUUHNLQW]DN�HPDWHQ�GXHQ�ELGH�H]DJX�
W]D�HUDLNLW]HNR�HWD�DEDU�

(VNRODNR�JXUDVRHNLQ�HWD�KHUULWDUUHNLQ�HXVNDUDUHNLNR�PDL�
WDVXQD�WUDQVPLWLW]HD�]XHQ�KHOEXUX�'LPDNR�LNDVWHW[HDN��
+RUUHWDUDNR��EDWHWLN��KL]NXQW]HQ�LQJXUXNR�KDLQEDW�ODQWHJL�
HWD�JRJRHWD�VDLR�HJLQ�]LWX]WHQ�7RSDJXQHNR�DKRONXODUL�
W]DUHNLQ��%HVWHWLN��VHQWVLELOL]D]LR�ODQWHJLDN�HWD�WUDVPLVLRD�
ODQW]HNR�HNLQW]DN�HUH�HJLQ�]LWX]WHQ��(VDWH�EDWHUDNR�
�� (XVNDUDUHQ�NULVHLOXD��IDPLOLDUWHDQ�HXVNDUDUHNLNR�

NRQW]LHQW]LD�KDQGLW]HD�L]DQ�]HQ�PHWDIRUD�KRQHQ�
KHOEXUXD��.ULVHLOXD�HW[H]�HW[H�HUDPDQH]��HXVNDUDUHQ�
VXD�MDJRQ�HWD��HXVNDUDUHQ�HUDELOHUDUHQ�KDXVQDUNHWD�
SUHVHQWH�L]DWHD�ORUWX�]XWHQ�IDPLOLHWDQ�

�� *XUDVR�HWD�XPHHQW]DNR�ODQWHJLDN��JXUDVRDN�HWD�
XPHDN�HONDUUHNLQ�MRODVWHQ�MDUUL�]LWX]WHQ��(XVNDUD�
EL]LSHQ�SRVLWLERHNLQ�ORW]HD�]HQ�KHOEXUXD�
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����������LNDVWXUWHDQ�KL]NXQW]D�SURLHNWXDQ�MDUUL�]XWHQ�
IRNX�QDJXVLD��.ODXVWURD�KL]NXQW]D�SURLHNWXDUHQ�LQJXUXNR�
HUDEDNLDN�KDUW]HQ�MRDQ�]HQ�HWD�VRUW]HQ�MRDQ�]LUHQ�]DODQW]D�
]HKDW]HL�HUDQW]XWHNR�+8+(=,NR�SUHVWDW]DLOHDUHQ�ODJXQ�
W]D�L]DQ�]XWHQ�

.ODXVWURDN��WDOGHDQ�HWD�PRGX�GLDORJLNRDQ��HUDQW]XQDN�
HUDLNL�]LWXHQ��HWD�KDUWXWDNR�HUDEDNL�JX]WLDN�NRPXQLWDWH�
NR�HUDJLOH�DQLW]HNLQ�L]DQGDNR�KLUX�VDLR�PRQRJUDÀNRWDQ�
SDUWHNDWX�]LWXHQ��%LOHUD�PRQRJUDÀNR�KRULHWDQ�KDLQEDW�
HNDUSHQ�MDVR�]LUHQ�KL]NXQW]D�SURLHNWXNR�W[RVWHQHDQ�MDVR�
W]HNR��HWD�EHVWH�KDLQEDW�SODQ�HVWUDWHJLNRDQ�MDVRWD�JHUDWX�
]LUHQ��HWRUNL]XQHDQ�ODQW]HNR�

3RHSVMSEO

'LPDNR�KHUUL�HVNRODQ�RQGRULR�QDJXVL�EDW�LNXVWHQ�GLRWH�
HJLQGDNR�LELOELGHDUL��HUDJLOH�JX]WLDN�KHOEXUX�EDNDU�EDWHQ�
DOGH�EDWX�GLUHOD��HXVNDUD�

8UWH�KDXHWDNR�LELOELGHDUHQ�RQGRULR]�KHUULDQ�GLQDPLND�
EHUUL�EDW�VRUWX�GD��KHUULDQ�HXVNDUDUHQ�VXVWDSHQHUDNR�
KDLQEDW�ELOJXQH�HWD�SURLHNWX�VRUWX�GLUD��KRULHQ�DUWHDQ�$EL�
]DULH�HXVNDUD�HONDUWHD��,ERQ�,]DN��8GDOHNR�]LQHJRW]L�HWD�
(OHPDNDUUDN�ÀOP�ODEXUUHNR�]X]HQGDULDN��KDOD�HVDQ�]LRQ�
%L]NDLNR�+LW]DUL��´$EL]DULH�HVDWHQ�]DLR�RLORDUL�DUUDXW]DN�
HUUXQ�GLW]DQ�MDUW]HQ�]DLRQ�JH]XUUH]NR�DUUDXW]DUL��������+L]�
NXQW]DUD�HUDPDQ�GXJX�LGHLD��JH]XUUHWDNR�JDX]D�PRUGRD�
HJLWHQ�DUL�JDUD�PRWLED]LRD�LQGDUW]HNR��(XVNDUD]�KLW]�HJLQ�
GH]DJXQ�PH]XD�]DEDOGX�JXUHDQ�DUL�JDUD��HWD�KRUUHWDUDNR�
HVSD]LRDN�VRUW]HQ��LNXVNL]XQDN��DEHVWLDN����EDLQD�JDUDLD�
GD�MHQGHDUHQ�NRQW]LHQW]LHWDUD�MRW]HNR��KDXVQDU�GH]DJXQ�
]HU�HJLWHQ�DUL�JDUHQ�JXUH�KL]NXQW]DUHNLQ��*XUH�HVNX�GDJR��
1RUEHUDN�HJLQ�EHKDU�GX�KDXWXD�HXVNDUD]�EL]LW]HNRµ�

+RUUH]�JDLQ��'LPDNR�8GDOD�8(0$�8GDOHUUL�(XVNDOGX�
QHQ�0DQNRPXQLWDWHNR�NLGH�HJLQ�GD��+RUUHN�DUJL�X]WHQ�GX�
DGPLQLVWUD]LRDQ�HUH�HXVNDUD]�EL]L�QDKL�GXWHOD�HWD�KRUUHQ�
DOGHNR�DSXVWXD�HJLQ�GXWHOD�

3UR]HVX�SLORWXD�DPDLW]HDU�GDXGHQHDQ��KL]NXQW]D�SURLHN�
WXD�GRNXPHQWX�GLQDPLNR�HWD�HWHQJDEHNR�KREHNXQW]DUDNR�
WUHVQD�JLVD�XOHUWXWD��KDLQEDW�HUHPXWDQ�HPDLW]DN�HPD�
WHQ�DUL�GHOD�EHJL�ELVWDNRD�GHOD�DLSDW]HQ�GXWH��%HUH]LNL�
LUDNDVOHHQ�SUHVWDNXQW]D�LOGRD�HWD�NRPXQLWDWHDUHQ�SDUWDL�
GHW]D�QDEDUPHQW]HQ�GLWX]WH��$LWRUW]HQ�GXWH�PRPHQWX�HWD�
XQH�JX]WLDN�H]�GLUHOD�H]�LQWHQWVLWDWH�H]�LQSOLND]LR�EHUHDQ�
JHUWDWX��EDLQD�ELGHD�HJLWHDN�VRUWX�GLWXHQ�DVHEHWHW]HDN�HWD�

JDLDUL�HPDQ�]DLRQ�LNXVPROGH�JOREDOD�D]SLPDUUDW]HNRDN�
HWD�HUDEDW�EDLNRUUDN�GLUHOD�GLRWH�

$PDLW]HNR��]HUEDLW�QDEDUPHQW]HNRWDQ��WDOGH�ODQDUHQ�
JDUUDQW]LD�DLSDW]HQ�GXWH��2VR�WUHVQD�HUDJLQNRUUD�GHOD�
IURJDWX�GXWH�SUR]HVXDUHQ�KDULDQ��QDKL]�HWD�QRUEDQDNR�
EDNRLW]DN�EHUH�PRW[LOD�GDUDPDQ�DOGHDQ�

)VVSROEO

$XUUHUD�EHJLUD��HUURQNDULN�H]�]DLH�IDOWD�'LPDNR�KHUULWD�
UUHL��$OGH�EDWHWLN��KL]NXQW]D�HWD�NXOWXUD�HONDU�KDUWXULN��
´HXVNHUD]�EL]L�JXUD�GRJXµ�LOGRDQ�DXUUHUD�HJLQ�QDKL�GXWH��
(XVNDUD�HWD�HXVNDO�NXOWXU�RQGDUHD�HJXQHURNRWDVXQDUHQ�
DUGDW]HDQ�NRNDWX�HWD�JDUDW]HD�GD�KHOEXUXD�NRPXQLWDWH�
NR�HUDJLOH�JX]WLHN�HONDUODQHDQ�DXUUHUD�HJLWHNR��+HUULDQ�
HNLPHQ�NXOWXUDODN�DVNR�HWD�DVNRWDULNRDN�GLUD�XUWHDQ�
]HKDU��EDLQD�KRULHN�HVNRODNR�FXUULFXOXPDUHNLQ�X]WDUW]HNR�
VDLDNHUD�HJLQ�JXUD�GXWH��(WD�DKDO�GHQ�QHXUULDQ��HNLPHQ�
KRULHN�NRPXQLWDWHDUHNLQ�EDWHUD�ODQGX�QDKL�GLUD��H]�NRPX�
QLWDWHDUHQW]DW��KDUHNLQ�HONDUODQHDQ�EDL]LN��

%HVWHWLN��KL]NXQW]DN�LNDVWHNR�HWD�LUDNDVWHNR�PHWRGRORJLD�
NRPXQLNDWLERDN�JHOHWDQ�W[HUWDW]HD�GD�KXUUHQJR�LNDVWXU�
WHHWDUDNR�HUURQND��+RUUHWDUDNR��LUDNDVOHHQ�SUHVWDNXQW]D�
UHNLQ�MDUUDLWXNR�GXWH��EHUULNXQW]D�SHGDJRJLNRDQ�VDNRQGX�
HWD�SURLHNWX�ELGH]NR�PHWRGRORJLDQ�WUHEDWX�

'LPDNR�HVNRODN�DUJL�GX�]HLQ�GLUHQ�LELOL�EHKDUUHNR�EL�
GHDUHQ�]LPHQGXDN��HONDUODQD��NRQSURPLVRD��SDUWDLGHW]DQ�
RLQDUULWXWDNR�EHUULNXQW]D�PHWRGRORJLNR�GLGDNWLNRDN�HWD�
HXVNDUD�HWD�EHUH�HWRUNL]XQD�NRPXQLWDWH�RVRDUHQ�HWD�QRU�
EDQDNR�JX]WLRQ�DUGXUD�L]DWHD�
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6RUW]HQHN�HGR]HLQ�LNDVWHW[H�HWD�KHUUL�]HLQ�DX]RUL�KL]NXQW]D�
SURLHNWXD�LGD]WHNR�EDOLDJDUUL�L]DQ�GDNLRNHHQ�JLGD�SUDNWLNRD�
HJLQ�GX��+XUUHQJR�OHUURHWDQ�ODEXUELOGX�GXJX�JLGDUHQ�PDPLD�

���4VS^IWYEVIR�HIWOVMFETIRE

�����,M^OYRX^E�TVSMIOXYEVIR�KEVETIRIVEOS�WIRXWMFMPM^E^MS�PERE�
IKMR�IXE�FEPHMRX^EO�WSVX^IE

/HKHQ�XUUDWV�KRQHWDQ��LNDVWHW[HDUHQ�HWD�LNDVWHW[HD�GDJRHQ�
KHUULDUHQ�H]DXJDUULDN�D]WHUWX�EHKDUNR�GLUD��HWD�KRUUHQ�
DUDEHUD�SODQLÀNDWXNR�GD�HJLQ�EHKDUUHNR�ODQD��,]DQ�HUH��
VHQWVLELOL]D]LR�ODQD�HWD�SURLHNWX�DUUDNDVWDWVX�EDW�HJLWHNR�
EDOGLQW]DN�GHVEHUGLQDN�L]DQJR�EDLWLUD�OHNX�EDWHWLN�EHVWHUD��
(JLQ�QDKL�GHQ�KL]NXQW]D�SURLHNWXDN�SURLHNWX�LQWHJUDOD�HWD�
DGRVWDVXQ�]DEDOHNRD�L]DQ�EHKDU�GXHQH]��H]LQEHVWHNRD�GD�
LNDVWHW[HWLN�NDQSRNR�VDUHD�HUH�ODQW]HD��HWD�KHUULWDU�]HLQ�HUD�
JLOHHQ�LQSOLND]LRD�KDVLHUDWLN�ELODW]HD��,OGR�KRUUHWDQ��DELDWXNR�
GHQ�SUR]HVXDUHQ�EHUUL�HPDWHD�HWD�JRJRHWD�SDUWHNDWXD�HJLWHD�
L]DQJR�GD�OHKHQ�ODQD��JHURNR�HONDUODQDUL�ELGH�HPDWHNR��
%HUD]��LNDVWHW[H�EDUUXDQ�HWD�NDQSRDQ��ELHWDQ�HJLQ�EHKDU�GD�
ODQ��LQWHUHV�WDOGH�HGRWD�HUHPX�GHVEHUGLQHWDQ�ELOHUD�EHUH]LDN�
HJLQH]��EHVWHDN�EHVWH��LNDVOHHNLQ��LUDNDVOHHNLQ��JXUDVRHNLQ��
XGDODUHNLQ�HWD�KHUUL�HUDJLOHHNLQ��+HUUL�HUDJLOHDN�DLSDW]HDQ��
PXOW]R�DQLW]DUL�HJLWHQ�]DLR�HUUHIHUHQW]LD��NXOWXU�HUDJLOHDN��
LNDVWHW[HDN��JXUDVR�HONDUWHDN��DLVLDOGLUDNR�WDOGHDN��PXVLND�
HVNRODN��NLURO�WDOGHDN��NLUROGHJLD��NXOWXU�HW[HD���

���0ILIRIRKS�JEWIE

�����%YVVIPEREO

/HKHQLN�HWD�EHKLQ��H]LQEHVWHNR�HUDJLOHDN�L]DQJR�GLUHQHNLQ�
ELOGX�EHKDU�GD�
�� (VNROD�NRPXQLWDWHDUHNLQ��NODXVWURDUHQ�HWD�LNDVWH�

W[HNR�(VNROD�.RQWVHLOXDUHQ�RQLULW]LD�HWD�LQSOLND]LRD�
H]LQEHVWHNRD�GHQH]��OHKHQHQJR�ODQD�L]DQJR�GD�HJLWDV�
PRD�DXUNH]WHD��SURLHNWXDUHQ�KHOEXUXDN�KDLHNLQ�SDUWH�
NDW]HD�HWD�SDUWH�KDUW]HNR�HXUHQ�RQLULW]LD�HWD�DW[LNLPHQ�
GXD�MDVRW]HD�

�� +HUULNR�DX]RNR�HUDJLOHHNLQ��KL]NXQW]D�SURLHNWXDUHQ�
EHVWH�]XWDEHD�KHUULD�DX]RD�GD��EHUD]��LQJXUXNR�HUDJLOHHL�
�EDWH]�HUH�DLVLDOGL��NLURO�HONDUWH��PXVLND�HVNROD����LNDV�
OHHNLQ�KDUUHPDQD�GXWHQ�HUDJLOHHL��HJLWDVPRD�DXUNH]WX��
SURLHNWXDUHQ�KHOEXUXDN�SDUWHNDWX�HWD�SDUWH�KDUW]HNR�

HXUHQ�RQLULW]LD�HWD�DW[LNLPHQGXD�MDVR�EHKDU�GLUD�
�� /DQHUDNR�HJLWXUDN�HWD�IXQW]LRQDPHQGXD��LNDVWHW[H�

EDNRLW]HDQ�SUR]HVXD�GHÀQLW]HNR�HWD�XUUDWV�EDNRLW]D�QROD�
HPDQ�HUDEDNLW]HNR��KDLQEDW�SHUWVRQD�HGRWD�WDOGHUHQ�
LQSOLND]LRD�EHKDU�GD��]X]HQGDULW]D��NODXVWURD��HWDSDNR�
HGRWD�PDLODNDNR�LUDNDVOHDN��SHGDJRJLD�EDW]RUGHDN��
JXUDVRDN��ODQJLOHDN��LNDVOHDN����+DODEHU��KHUULDQ�DX]RDQ�
XGDODUHQ�SDUWH�KDUW]HDUHNLQ�DQWRODW]HQ�GLUHQ�WDOGHHNLQ�
HUH�ODQ�HJLQ�EHKDU�GD��+RUUHWDUDNR��H]LQEHVWHNRD�GD�
LNDVWHW[HDQ�SURLHNWXDUHQ�DUGXUDGXQD�L]HQGDW]HD�HWD�
EHUH�ODQD�EHWHW]HNR�RUGXDN�HVOHLW]HD��EDL�HWD�LNDVWHW[H�
EDNRLW]HDQ�SUR]HVXDUHQ�MDUUDLSHQD�HJLQJR�GXHQ�KL]NXQ�
W]D�EDW]RUGHD�VRUW]HD�HUH�

�� .RPXQLND]LRD��EHUH]LNL�]DLQGX�EHKDUNR�GD�PH]XHQ�
HJRNLWDVXQD�HWD�NRPXQLND]LR�ELGHHQ�]HLQ�NRPXQLND]LR�
PRGXHQ�HUDJLQNRUWDVXQD��DKDOLN�HWD�]DEDONXQGH�KDQGLH�
QD�L]DQ�GH]DQ�SUR]HVXDN�

�����7IRXWMFMPM^E^MS�PERE

,NDVWHW[HD�HWD�KHUULNR�DX]RNR�HUDJLOH�]HLQ�QRUEDQDNRHQ�
DUWHDQ�JRJRHWD�SDUWHNDWX�HWD�]XELDN�HUDLNLW]HNR��EHKDUUH]NRD�
GD�VHQWVLELOL]D]LR�VDLRDN�DQWRODW]HD�KRQDNR�EL�HUHPX�KDXH�
WDQ�
�� (VNROD�NRPXQLWDWHDUHNLQ�HJLQ�EHKDUUHNRD��HVNROD�

NRQWVHLOXDUHQ�ELOHUD�L]DQ�GDLWHNH��EDLQD�NRPXQLWDWH�
JX]WLDUL�GHLDOGL�LUHNLD�HJLQH]��(VNROD�NRPXQLWDWH�RVRDUL�
HPDQ�EHKDU�]DLR�KL]NXQW]D�SURLHNWXDUHQ�KHOEXUX�HWD�
JDUDSHQHUDNR�SUR]HVXDUHQ�EHUUL��HWD�EHUDLHQ�LQSOLND�
]LRD�HVNDWX��0HWRGRORJLD��SURLHNWXDUHQ�EHKDUUD�D]DOGX�
HWD�EHUH�JDUDSHQHUDNR�SUR]HVXDUHQ�EHUUL�HPDQJR�GXHQ�
DXUNH]SHQD�HJLWHD�NRPHQL�GD��7DOGH�GLQDPLNDUHQ�ELGH]�
HWD�JDOGHWHJL�EDWHQ�ODJXQW]DUHNLQ�KDXVQDUNHWD�EXOW]DWX��
(UDQW]XQDN�MDVR��GHQHQ�DUWHDQ�D]WHUWX�HWD�RQGRULRDN�
DWHUD��,NDVOHHL�KDLHQ�DGLQDUL�HJRNLWXWDNR�VHQWVLELOL]D]LR�
VDLRD�SUHVWDWX�EHKDU�]DLH�

�� +HUULDQ�DX]RDQ�HJLQ�EHKDUUHNRD��KL]NXQW]D�SURLHN�
WXDUHQ�KHOEXUXD�HWD�EHKDUUD�D]DOW]HNR�DXUNH]SHQD�HJLQ�
HONDUWHHWDNR��LNDVWHW[HHWDNR�HWD�XGDOHNR�RUGH]NDULHNLQ��
7DOGH�GLQDPLNDUHQ�ELGH]�HWD�JDOGHWHJL�EDWHQ�ODJXQ�
W]DUHNLQ�KDXVQDUNHWD�EXOW]DWX��KL]NXQW]D�SURLHNWXDUHQ�
EHKDUUD�LNXVWHQ�GD"�=HU�LUXGLW]HQ�]DL]XH�HVNROD��KHUULNR�
DX]RNR�HONDUWH�HUDJLOH�HWD�XGDODUHQ�DUWHNR�HONDUODQD�
VXVWDW]HD��HGR�GDJRHQD�LQGDUW]HD"�+RUUHWDUDNR�SUHVW�
]DXGHWH"�3UR]HVXDUL�HNDUSHQLN�HJLQ�QDKL�DO�GLR]XH�]XHQ�
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HUHPXNR�HUUHDOLWDWHWLN�DELDWXWD"�(UDQW]XQDN�MDVR��GHQHQ�
DUWHDQ�D]WHUWX�HWD�RQGRULRDN�DWHUD�

�����(MEKRSWME

�� 'LDJQRVLD�RVDWX��KXUUHQJR�XUUDWVD��EDL�LNDVWHW[HDQ��
EDL��RUR�KDU��KL]NXQW]HQ�HJRHUDUHQ�EHUUL�L]DWHNR�GDWX�
ELONHWD�HJLWHD�L]DQJR�GD��'DWXDN�MDVRW]HNR�KDLQEDW�ELGH�
HUDELOLNR�GLUD�

�� ,NDVWHW[HHN�HVNXUDJDUUL�MDUULWDNR�GRNXPHQWD]LRD��
DXUUHWLN�ODQGXWDNR�KL]NXQW]D�SURLHNWXD��EDOGLQ�ED�
GDJR���LNDVWHW[HNR�KH]NXQW]D�SURLHNWXD��LNDVWHW[HNR�
FXUULFXOXP�SURLHNWXD���

�� /DQ�VDLRDN
�� *DOGHWHJLD��HVNROD�NRPXQLWDWHDQ�]HLQ�HVNROD�

NRPXQLWDWHWLN�NDQSR��KHUULNR�EL]LODJXQHQ�DUWHDQ�
]DEDOGXNR�GD��HXVNDUDUHQ�H]DJXW]D�HWD�HUDELOHUDUHQ�
LQJXUXNRD��HWD�GDWX�NXDQWLWDWLERDN�HWD�NXDOLWDWL�
ERDN�MDVRW]HNR�EDOLDWXNR�GD��*DOGHWHJLD�HGR]HLQHQ�
HVNXUD�HJRQJR�GHOD�HWD�EHWHW]HNR�HUUD]D�L]DQJR�GHOD�
EHUPDWX�EHKDU�GD�

�� (ONDUWH�HUDJLOHHQ�HUUHDOLWDWHD�HWD�LULW]LD�MDVRW]HNR�
KDUUHPDQ�GLQDPLND��KDUUHPDQ�KRULHQ�ELGH]�DX]RNR�
KHUULNR�HONDUWH�HUDJLOH�EDNRLW]DN�HWD�EDLWD�EHUH�EH�
]HUR�ED]NLGHHN�HXVNDUDUHNLNR�GDXNDWHQ�MDUUHUD�HWD�
HUDELOHUD�HUH�QHXUWXNR�GLUD�

�� +HUULNR�HXVNDUDUHQ�HJRHUDUHQ�GLDJQRVLD��XGDODUL�
HJLQD�OXNHHQ�KHUULNR�HXVNDUDUHQ�HJRHUDUHQ�GLDJQR�
VLD�HVNDWXNR�]DLR�

�� 'LDJQRVLUDNR�ODQ�VDLRDN��HUHPX�HWD�SDUWDLGHHQ�DUDEHUD�
MRDQJR�GLUD�JDX]DW]HQ�

�� (UHPX�SHGDJRJLNRD��LUDNDVOHDN��LNDVWXUWHDQ�KLUX�
ELOHUD�DXUUHLNXVWHQ�GLUD��EDNRLW]D�RUGX�HWD�HU�
GLNRD��KRQDNRDN�ODQW]HNR��KL]NXQW]HQ�LQJXUXDQ�
LNDVWHW[HDQ�HJLQGDNR�LELOELGHDUHQ�XUUDWV�QDJXVLDN�
EHUULNXVWHD�HWD�LQGDUJXQHDN�HWD�KREHWX�EHKDUUHNRDN�
LGHQWLÀNDW]HD��,UDNDVOH�JX]WLHN�KDUW]HQ�GXWH�SDUWH�

�� (UHPX�SHGDJRJLNRD��LNDVOHDN��WDOGH�EDNRLW]DUHNLQ�
RUGX�HWD�HUGLNR�EL�VDLR��KRQDNRDN�ODQW]HNR��HXUHQ�
HVSHULHQW]LD�HWD�EL]LSHQD�HXVNDUDUHNLQ��EL]LW]DNR�
HVSDUUX�EDNRLW]HDQ�HUDELOW]HQ�GXWHQ�KL]NXQW]DUHQ�
NRQW]LHQW]LD�L]DWHD��HWD�LNDVWHW[HDQ�ODQW]HQ�GLWX]WHQ�
KLUX�KL]NXQW]HQ�LQJXUXNR�MDUUHUDN�D]WHUW]HD�

�� )DPLOLDN��RUGX�HWD�HUGLNR�EL�VDLR��RQGRUHQJR�
KHOEXUXDUHNLQ��JXUDVRHN�HXVNDUHNLQ�L]DQ�GXWHQ�
KDUUHPDQD�EHUULNXVWHD��HWD�KDLQEDW�HVSDUUXWDQ��LNDV�

WHW[HDQ��HW[HDQ��NDOHDQ�����KL]NXQW]HN�EHWHW]HQ�GXWHQ�
HVSD]LRD�LGHQWLÀNDW]HD��HWD�JXUDVR�JLVD�KHUULDQ�
LQGDUJXQHDN�HWD�KREHWX�EHKDUUHNRDN�LGHQWLÀNDW]HD�

�� +HUUL�DX]R�HUHPXNR�HUDJLOHDN��QDKL]�HWD�HUDJLOHH�
NLQ�EDQDNDNR�KDUUHPDQDN�HJLQ�EHUDLHQ�HUHPXHL�
GDJR]NLHQ�GDWXDN�MDVRW]HNR�HWD�GLDJQRVLD�RVDW]HNR��
NRPHQLJDUULD�GD�JX]WLDN�ELOGX�HWD�ODQ�VDLRD�HJLWHD�
MDVRWDNR�GDWXDN�GHQHQ�DUWHDQ�D]WHUWX�HWD�GHQHN�
HUUHDOLWDWHDUHQ�LNXVSHJL�RVRD�L]DWHNR�

�����(MEKRSWMEVIR�IQEMX^EO�TPE^EVEXY�IXE�TPER�IWXVEXIKMOSVEOS�
LIPFYVYEO�^ILE^XY

+L]NXQW]D�EDW]RUGHDN�DQWRODWXNR�GLWX�HUHPX�H]EHUGLQHWDQ�
HJLQGDNR�GLDJQRVLDUHQ�HPDLW]DN�ELOGX��D]WHUWX�HWD�JL]DUWHUD��
W]HNR�VDLRDN��%DW�HVNROD�NRPXQLWDWHDUHNLQ�HWD�EHVWHD�KH�
UULDQ�DX]RDQ��2QGRUHQ��GLDJQRVLDUHQ�HPDLW]DN�RLQDUUL�KDUWX�
WD��SODQ�HVWUDWHJLNRD�HJLQ�EHKDU�GD��%HVWHDN�EHVWH��KL]NXQW]D�
SURLHNWXDUHQ�QRUDELGH�HWD�HUURQNDN�SURSRVDWXNR�GLWXHQ�HWD�
KRULHQ�JDUDSHQD�GLVHLQDWX�HWD�]HKD]WXNR�GXHQ�SODQD�L]DQJR�
GD��3ODQ�KRUUHN�KL]NXQW]D�SURLHNWXD�LGD]WHQ�ODJXQGXNR�GX��
3ODQ�HVWUDWHJLNRD�KL]NXQW]D�EDW]RUGHDN�HWD�DX]RNR�KHUULNR�
HXVNDUD�EDW]RUGHDN�HJLQJR�GXWH��HWD�HVNROD�NRPXQLWDWHDUH�
NLQ�DGRVWXNR�GXWH�

���&MKEVVIR�JEWIE��LM^OYRX^E�TVSMIOXYEVIR�MHE^OIXE

)DVH�KRQHN�LUDXSHQ�PXJDWXD�L]DQJR�GX�HWD�KHOEXUX�QDJXVLD�
KL]NXQW]D�SURLHNWXD�LGD]WHD�L]DQJR�GD��6RUW]HQHN�GHÀQLWX�
WDNR�PDUNRD�RLQDUUL�L]DQLN��'RNXPHQWX�GLQDPLNRD�L]DQJR�
GD��HVSHULHQW]LD�SUDNWLNRDN�HWD�KHOEXUX�EHUULHN�PDUNDWXNR�
GXWHQD��HNDUSHQ�EHUULHNLQ�DEHUDVWHQ�MRDQJR�GHQD��*DLQHUD��
KH]NXQW]D�NRPXQLWDWHDUHQW]DW�]HLQ�DX]R�HWD�KHUULWDUUHQW]DW�
XOHUJDUULD�L]DQ�EHKDU�GX��KRULHN�EDLWLUD�SURLHNWXDUHQ�KDU�
W]DLOH�HWD�HUDJLOHDN��HWD�SURLHNWX�LQVWLWX]LRQDO�KRUL�XOHUW]HNR��
HNDUSHQDN�HJLWHNR�HWD�JDX]DW]HNR�SURWDJRQLVWD�GLUHODNR��
(]LQ�GD�DKD]WX��IDVH�KRQHWDQ��ODQ�SHGDJRJLNR�GLGDNWLNRD]�
JDLQ��KHUULD�DX]RD�HUH�ODQHDQ�VDUWXDN�GLUHOD��HWD�LNDVWHW[HDQ�
KL]NXQW]D�SURLHNWXD�JDUDW]HQ�MRDQJR�GHQ�EH]DOD��KHUULDQ�
DX]RDQ�KL]NXQW]D�SODQD�]HKD]WHQ�KDVLWD�GLUHOD��,]DQ�HUH��
KHUULD�DX]RD�HWD�LNDVWHW[HD�EDW�GLUD�SURLHNWX�KRQHWDQ��%DWDN�
HWD�EHVWHDN�EDWHUD�MRDQ�EHKDU�GXWHODNR��KL]NXQW]D�SURLHNWXDN�
H]DUULWDNR�KHOEXUXD�EHWH�GH]DQ�QDKL�L]DQH]�JHUR��,NDVWHW[HDQ�
KL]NXQW]D�SURLHNWX�HJRNLD�L]DWHDN�H]�GX�LNDVOH�HXVNDOGXQ�
HOHDQL]WXQLN�]LXUWDW]HQ��DOGL�EHUHDQ�NDOHDQ�HXVNDUDUHQ�HUDEL�
OHUDUDNR�EDOGLQW]DN�EHUPDW]HQ�H]�EDGLUD��+RUL[H�GD�SURSR�
VDPHQ�KRQHQ�RLQDUUL�RLQDUULDQ�GDJRHQD��SURLHNWX�KRQHQ�EH�
UH]LWDVXQD��%HUD]��HONDUODQHDQ�DULWXNR�GLUHQ�EL�HUHPX�GDXGH�
IDVH�KRQHWDQ��LNDVWHW[H�EDUUXNRD�HWD�LNDVWHW[HWLN�NDQSRNRD�
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Š2SVQEPXEWYRI^�LMX^�IKMR�FILEV�HYKY�
WYM^MHMSEVM�FYVY^��&IWXIVMO�KEFI���
KIVXE�PMXIOIIPEOSš
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������YVXI�FMXEVXIOS�KE^XIIR�EVXIER�
WYM^MHMSE�HE�LIVMSX^E�OEYWE�REKYWME��
8VEƙOS�MWXVMTY^�LMPX^IR�HMVIRIR�FMOSMX^E�
LMPX^IR�HE�FIVI�FYVYE^�FIWXI�IKMRHE�
7YJVMQIRHYE��WYJVMQIRHY�LERHME�M^ER�SLM�
HYXI�WYM^MHEXYXEOS�TIVXWSRIO��)XE�FEMXE�
LEMIR�LIVMSX^EO�QMRHYXE�KIPHMX^IR�HMVIRIO�
IVI��,SVVIR�NEOMXYR�HE�%KYWXMR�)VOM^ME��
&M^MVEYR�)POEVXIOS�OMHIE�����YVXIOS�.SWIFE�
WIQIE�WYM^MHEXY�^MX^EMSR�HYIPE�ME���YVXI�
)XE�SVEMR�HIPE�YVXIFIXI�&M^MVEYR�)POEVXIE�

WSVXY�^YIR�FIWXI�FEX^YIOMR�FEXIVE��QEMXI�
HYKYR�RSVFEMXIR�WYM^MHMSEO�QMRHYXEOS�
TIVXWSRIR�IPOEVXIE��&IWXIEO�FIWXI��IKSIVE�
LSVVIXER�HEYHIR�TIVXWSRIM�PEKYRX^IOS�
IXE�LMX^�IKMXIOS�EYOIVE�IQEXIOS�
WSVXY�^YXIR��1EMPE�IHS�IKSIVE�FIVIER�
HEYHIRIOMR�LM^OYRX^E�FIVIER�LMX^�IKMXIEO�
IXE�TEVXIOEX^IEO�SR�IKMR�HI^EOIIPEOS��
,MX^�IKMXIEO�QMRE�EVMRHY�HI^EOIIPEOS��
,MX^�IKMXIEO�WYM^MHMS�FEX^YO�WEMLIWXY�
HMX^EOIIPEOS�
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>IVO�FYPX^EXE�WSVXY�^IRYXIR�&M^MVEYR�
)POEVXIE��QEMXI�HYKYR�RSVFEMXIR�
WYM^MHMSEO�QMRHYXEOS�TIVXWSRIR�
IPOEVXIE#�
%HVWHDN�EHVWH��VXL]LGLR�ELGH]�KLO�
GLUHQ�SHUWVRQHQ�LQJXUXDQ�JHOGLWX�JD�
UHQRQW]DNR�H]�]HJRHODNR�H]HU�(XVNDO�
$XWRQRPLD�(UNLGHJRDQ��1DIDUURDQ�
EDL��JXN�EDLQR�XUWHEHWH�OHKHQDJR�
VRUWX�]XWHQ�
*XUL�GXHOD�LD���XUWH�KLO�]LW]DLJXQ�
-RVHED�VHPHD�EHUH�EXUXD]�EHVWH�
HJLQGD��*HXUH�NDVXD�HGR�HJRHUD�
QRUEDLWHNLQ�SDUWHNDW]HNR�EHKDUUD�
LNXVL�JHQXHQ��QRUEHUDN�GDXNDQ�]DPD�
KRUL�SL[NDW�DULQW]HDUUHQ��%DUW]HORQDQ�
HWD�0DGULOHQ�LELOL�JLQHQ��EDLQD�KHPHQ�
H]�]HJRHQ�DXNHUDULN��(WD�KRUUHJDWLN�
VRUWX�JHQXHQ�
*XUH�KHOEXUX�QDJXVLD�VXL]LGLR�ELGH]�
KLO�GLUHQHQ�LQJXUXNRDN�HONDUWX�HWD�
KLW]�HJLWHD�GD��0RPHQWX]�H]�GXJX�
ORNDOLN��7RNLDQ�WRNLNR�WDOGHW[RDN�
VRUWXNR�EDOLUD��KDQ�HONDUWXNR�JLQDWH�
NH��XGDODUL�ORNDO�EDW�HVNDWXWD��%LOERQ��
HVDWHUDNR��RWVDLODUHQ��HDQ�HONDUWX�
EHUUL�JDUD�HWD�KLOHDQ�EHKLQ�ELOW]HD�
QDKL�GXJX��2UGX�HWD�HUGLNR�IRUPDWXD�
L]DQJR�GXWH�VDLRHN��(ONDUUL�ODJXQW]H�
NR�WDOGHD�L]DQJR�GD��EHVWH�JDLW]HWDQ�

GDXGHQ�PRGXDQ��0DLOD�EHUHNR�VXIUL�
PHQGXD�GXWHQHQW]DW�

1EMPE�FIVIOS�IKSIVE�IXE�WYJVMQIRHYE�
HYXIRIOMR�IPOEVX^IE�E^TMQEVVEX^IR�
HY^Y��(SPYEVIR�MRKYVYER�NEHE�WSVXYXE�
HEYHIR�XEPHIIO�I^�HYXI�FEPMS#
(]�GD�JDX]D�EHUD�
0DL]�JHUWDWX�]DLJX�DGLWX�EDWHQJDQD�
MRDQ�HWD�KXUD�HUORMXDUL�EHJLUD�HJRWHD��
2UGXDQ��]HXUH�EXUXDUL�JDOGHW]HQ�
GLR]X��´KRQHN�XOHUW]HQ�RWH�GX�QL�QROD�
QDJRHQ"µ��(]��H]�GL]X�XOHUWX��QDKL]�
HWD�EHUDN�EDLHW]�HVDQ��H]�GD�MDEHW]HQ�
]HLQ�HJRHUDWDQ�]DXGHQ�]XUH�OHNXDQ�
H]LQ�GDLWHNHHODNR�MDUUL�
+RUUHJDWLN�GLRW�HVSDUUX�EHUH]LD�EH�
KDU�GXHOD��0DLOD�EHUHNRHNLQ�HONDUWX�
QDKL�GXJX��KL]NXQW]D�EHUHDQ�KLW]�
HJLQ��KRUUHOD�XOHUW]HQ�EDLWD�]HU�HVDWHQ�
GHQ�
(]�GXJX�HVDWHQ�EHVWHHN�EDLQR�VXIUL�
PHQGX�JHKLDJR�HGR�JXW[LDJR�GXJX�
QLN��EDL]LN�HWD�PDLOD�EHUHNRD�QDKL�
GXJXOD��=HUHQ�JXN�EDGDNLJX�KRQHN�
]HU�VXIULPHQGX�PDLOD�GXHQ��EHVWHHQDN�
H]��%HUD]��KDLHNLQ�H]LQ�GXJX�PRGX�
EHUHDQ�KLW]�HJLQ��,VWULSX]�VHPHD�HGR�
DODED�JDOGX�GXHQDN�HUH�VXIULPHQGX�
KDQGLD�L]DQJR�GX��GXGDULN�JDEH��

EDLQD�QLN�H]�GDNLW�QRODNRD�GHQ�VXIUL�
PHQGX�KRUL��1LN�GDNLW�VXL]LGLR�ELGH]�
KLOW]HQ�GHQHDQ�]HU�VXIULW]HQ�GHQ�
*X�EDW]HQ�JDLWXHQD�VXIULPHQGXD�GD��
VXL]LGLR�ELGH]�KLO�GLUHQHQ�RQGRDQ�JHO�
GLWX�JDUHQRQ�VXIULPHQGXD��=HUHQ�QR�
UDH]HDQ�]DXGHQHDQ��]XOR�EHOW]�EDWHQ�
DXUUHDQ�DXUNLW]HQ�]DUD��*DOGHUD�DVNR�
KRU�JHOGLWXNR�GLUD�HUDQW]XQLN�JDEH��
EDLQD��QRVNL��HJXQDN����RUGX�GLWX��HWD�
EL]LW]DUL�DXUUH�HJLQ�EHKDU�]DLR��HWD�H]�
GDNL]X�QROD��(WD�LQRUN�H]�GL]X�HVDWHQ��
=HUHQ��JX��EHUH]��H]�JDUD�JDL[RDN��
*X�RVDVXQ�]HUELW]X�EDWHQ�DXUUHDQ�H]�
JDUD�JDL[RDN��HWD�QRVNL��SVLNLDWULD�
]HUELW]XUHQ�EDWHUD�HUDPDWHQ�ED]DL�
WX]WH�SLOXOD�EDW]XN�HPDQJR�GL]NL]XWH��
%DLQD�DULPDUHQ�PLQ�KDX��EDUUXNR�PLQ�
KDX��H]�GXWH�SLOXOHN�VHQGDW]HQ�

+EVVERX^MXWYE�EP�HE�LMX^�IKMXIE#�3RE�
EP�HE#
2Q�HJLQ�GH]DNH�RQJL�NXGHDW]HQ�
EDGD��SHUWVRQD�HJRNLHNLQ��PRPHQWX�
HJRNLDQ�HWD�EHKDU�GHQ�EH]DOD�WUDWDWX�
WD��6XIULPHQGXD�DULQGX�GH]DNH�KLW]�
HJLWHDN��6XIULPHQGXD�EHWL�KRU�HJRQJR�
GD��JDX]D�GD�QROD�HJLQ�HUDPDQJD�
UULDJR��(]LQ�GH]DNHJX�SHQWVDWX�KLW]�
HJLWHDUHNLQ�EHVWHULN�JDEH�VXIULPHQ�



GXD�GHVDJHUWX�HJLQJR�GHQLN��(]��
6XIULPHQGXD�HUDPDWHQ�LNDVL�EHKDU�GD��
%DWHN�0DGULOHQ�HVDWHQ�]XHQ�EH]DOD��
´VXIULPHQGXD�NXGHDW]HQ�LNDVL�EHKDU�
GX]X��H]�]DLWX�EORNHDWX�EHKDU�EL]LW]D�
EHUULDUL�DXUUH�HJLWHNRµ��+RUL�MDGD�
NH]NDJDUULD�L]DQJR�OLW]DWHNH��%L]L�
W]D�QRUPDOD�HJLWHNR�VXIULPHQGXDN�
SHUWVRQD�EH]DOD�JX]WL]�EDOLRULN�JDEH�
X]WHQ�EDOGLQ�ED]DLWX��KRU�DUD]R�ODUUL�
EDW�GDXND]X��-DNLQ�EHKDU�GX]XQD�GD�
KRUL�NXGHDW]HQ��HWD�KRUUHWDUDNR�ELGH�
GHVEHUGLQDN�HJRQ�OLWH]NH�
,VLOWDVXQD�L]DQ�GDLWHNH�EDW��1L��
SHUWVRQDONL��LVLOLN�HJRQ�QDL]�]HQEDLW�
XUWHWDQ��HWD�JHUR��KLW]�HJLWHNR�EHKDUUD�
VHQWLWX�GXW��SDUWHNDW]HNR��HWD�KRUUHN�
QHXUUL�EDWHDQ�RQ�HJLQ�GLW��%HVWH�ED�
W]XHN�]HUD�HVDQ�]LJXWHQ��´*XUL�JHUWDWX�
]LW]DLJXQ�HWD�H]�GXJX�KLW]�HJLQ�QDKL�
JDL�KRUUHWD]µ�
6XL]LGDWX�GHQ�SHUWVRQD�EDWHQ�
LQJXUXDQ�JHOGLWX�GLUHQHN�QRUPDOHDQ�
H]�GXWH�KLW]�HJLWHQ�VXL]LGDWX�GHQ�
SHUWVRQD�KRUUL�EXUX]��PLQD�L]XJDUUL]�
NRD�GHODNR��KDQGLHJLD��(]WDQGD�HJLQ�
GX�KRUUHN��ERQED�EDW�L]DQJR�EDOLW]�
EH]DOD��.DOWHWX�GH]HQWH�GDXGH�LQJX�
UXDQ��EDLQD�NDOWH�KRUUL�DXUUH�HJLQ�QDKL�
]DLR�NDOWHD�HGR�PLQD�VRUUDUD]L�GXHQ�
SHUWVRQDUHQ�DLSDPHQLN�HJLQ�JDEH��
$LSDW]H�KXWVDN�PLQ�KRUL�DUHDJRWX�
HJLQJR�GXHOD�SHQWVDW]HQ�GD��(WD�QLN�
XVWH�GXW�NRQWUDNRD�GHOD��+LW]�HJLWHD�
ODQ�WHUDSHXWLNR�EDW�GHOD�QRUEHUDUHQ�
W]DW��]HUJDWLN�HJLQ�GX"�=HU�LUXGLW]HQ�
]DL]X"�/DQ�WHUDSHXWLNR�KRUUHWDQ��KLW]�
HJLWH�KRUUHWDQ��ODVDLWX�HJLWHQ�JDUD��
DVNDWX�HJLWHQ�JDUD��PLQ�KRUL�SL[ND�
EDW�DULQGX�HJLWHQ�]DLJX��0LQDN�KRU�
MDUUDLWXNR�GX��QRVNL��SHUWVRQD�EDW�MRDQ�
]DLJXODNR��EDLQD�DULQGX�GDLWHNH�
$GLWX�EDWHQJDQD�HUH�MRDQ�]DLWH]NH��
+DUN�EHUH�SDXWDN�HPDQJR�GL]NL]X��
EHUH�SLOXODN�HPDQJR�GL]NL]X��EDLQD�
KLW]�HJLQ�H]HDQ�KRU�JHOGLWXNR�]DL]X�
]XUH�PRW[LOD��(WD�SHQWVDW]HQ�GXW�PR�
W[LOD�KRUUHN�EHUH�ODQD�HJLQJR�GXHOD�
1RVNL��KLW]�HJLQ�QDKL�H]�GXHQD�
HUUHVSHWDWX�HJLQ�EHKDU�GD��EHWL��%DLQD�
KLW]�HJLQ�QDKL�GXHQDUL��DXNHUD�HPDQ��
$XNHUD�HPDQ�HWD�KLW]�HJLQ�QDKL�H]�
EDGX��EDOH��HUUHVSHWDWX��%DLQD�DUD]RD�
GD�H]�GDJRHOD�DXNHUDULN�

,MX^�IKMR�FEM��FEMRE�RSVFIVEVIR��
IVVMXQSE�IVVIWTIXEXY^�
+RUL�GD��,VLOWDVXQDN�HUH�EHUH�HNDU�

SHQD�HJLWHQ�GX��2UDLQ�GHOD�JXW[L�
%L]LUDXQHUD�MR�GXHQ�EDWHN�KDOD�HVDQ�
GLJX��GXHOD����XUWH�VXL]LGDWX�]LW]DLHOD�
DLWD�HWD�PRPHQWX�KRQHWDUD�DUWH�H]�
GXHOD�KLW]�HJLWHNR�EHKDUULN�VHQWLWX��
$OGL]��RUDLQ��EHKDUUD�VHQWLWX�GXHOD�HWD�
ELOHUDUHQ�EDW�HGR�DQWRODW]HQ�EDGXJX��
MRDQ�HJLQ�QDKLNR�OXNHHOD��%HVWHULN�
JDEH��RQ�HJLWHQ�GLRODNR�
1LUH�LULW]L]��H]�GDJR�HSHULN��H]�GDJR�
GDWDULN��H]�GDJR�SURWRNRORULN�QRQ�
HVDWHQ�GHQ�´VXL]LGDWX�HWD�DVWHEHWHUD�
KDVL�EHKDU�GX]XH�KLW]�HJLWHQµ��(]��
%DNRLW]DN�EHUH�HUULWPRD�GDXND�HWD�
KRUL�HUUHVSHWDWX�HJLQ�EHKDU�GD��EDL�
EDLWDNLJX�]HU�QRODNR�PLQD�GDJRHQ�
KRUUHQ�DW]HWLN�
$XNHUD�HPDQ��EHKLQW]DW��MHQGHDUL��
(WD�EDNRLW]DN�LNXVLNR�GX�ELGH�KRUL�
LUHNL�QDKL�GXHQ�HGR�H]��%DLQD�DXNHUD�
HJRWHD�JDUUDQW]LWVXD�GD��

(EXY�Sƙ^MEPEO�I^EKYX^IR�HMXYKY��
,IKS�)YWOEP�,IVVMER�����TIVXWS�
REO�IKMR�^YXIR�FIVIR�FYVYE^�FIWXI�
����IER������ER��EYVVIOS�YVXIER�FEM�
RS���TIVXWSRE�KILMEKSO��������YVXIOS�
KE^XIIR�EVXIER�LSVM\I�HE�LIVMSX^E�
OEYWE�REKYWME��1YRHYER�IKYRIER�
������WYM^MHMS�IXE��������ELEPIKMR�
FEMRS�KILMEKS��&M^XERPIVMEVIR�	���EO�
E^XIVXY�HY�MRSM^�EYOIVE�LSVM��8VEƙOS�
MWXVMTY^�LMPHEOSIR�FMOSMX^E�LMPX^IR�
HE�FIVI�FYVYE^�FIWXI�IKMRHE��+IRIVS�
MRHEVOIVMEO�WSVXYXEOSEO�FEMRS����
EPHM^�KILMEKS��)XE�LEPIVI��KEM�XEFYE�
HE��2SPE�YPIV�HEMXIOI�LSVM#
*DL�WDEXD�GD�]HUHQ�JXUH�JL]DUWHDQ�
KHULRW]DUHQ�JDLD�WUDWDW]HNR�PRGXDQ�
DW]HUD�HJLQ�GXJXOD�XVWH�GXW��*XUH�
JL]DUWHDN�DXUSHJLDUHQ�DOGH�EDWL�VRLOLN�
EHJLUDW]HQ�GLR��DXUSHJL�SROLW��OLUDLQ��
HGHU��HOHJDQWH����+LSRNUHVLD�KDQGLDUH�
NLQ�EL]L�GHQ�JL]DUWHD�GD��'HQRN�OLUDLQ�
HJRQ�EHKDU�GXJX��GHQRN�HVWHUHRWLSR�
NRQNUHWX�EDWHNLQ����%D�H]��=RULRQH]�
JL]DUWHD�KRUL�EDLQR�DQLW]DJRD�GD�
*XUHJDQD�KXUELOGX�]LUHQ�OHKHQGDEL�
]LNRDN�HWRUNLQDN�L]DQ�]LUHQ��=HUJD�
WLN"�*DX]D�QRUPDO�EH]DOD�LNXVWHQ�
GXWHODNR��JXUH�EL]LW]DUHNLQ�ORW]HQ�
GXWHQ�]HUEDLW�GHODNR�KHULRW]D��(WRUNL�
QHN�KXUELOGX�HWD�EHVDUNDGD�EDW�HPDQ�
]LJXWHQ�
2UGXDQ��EDWHWLN��RURNRUUHDQ�JL]DUWHD�
GDJR��(WD��EHVWHWLN��VXL]LGLRD�EHUD��
8II����2VR�JRJRUUD�HJLWHQ�]DLJX��(WD�
JD]WHD�EDGD��DUH�JRJRUUDJRD�

Š,MX^�IKMR�RELM�I^�
HYIRE�IVVIWTIXEXY�
IKMR�FILEV�HE��FIXM��
&EMRE�LMX^�IKMR�RELM�
HYIREVM��EYOIVE�
IQER��,MX^�IKMXIEO�
SR�IKMR�HI^EOI�SRHS�
OYHIEX^IR�FEHE��
TIVXWSRE�IKSOMIOMR��
QSQIRXY�IKSOMER�
IXE�FILEV�HIR�FI^EPE�
XVEXEXYXEš

Š+E^XIIO�IVI�LMX^�IKMR�
FILEV�HYXI�WYM^MHMSE^��
&EXIXMO��FIVEMIR�
EVXIER��&IWXIXMO��
QEMPE�IHS�IKSIVE�
FIVIOSIOMR��.SERIWIO�
�KYVI�FIWXI�WIQIEO�
IKYRIR�FEXIER�
RSVFEMXIOMR�LMX^�IKMRKS�
HYIPE�MVYHMX^IR�^EMX��
FIVI�XIWXMKERX^E�
IQERI^��7IKYVY�REKS�
KE^XI�FEX�WYM^MHEX^IR�
FEHE��LEVIR�PEKYRIR�
EVXIER�.SERIWIO�
IQERKS�HYIR�QI^YE�
SWS�SRE�M^ERKS�HIPE��
1IWIHI�LERHME�IKMRKS�
HMIPEš
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%L�KRULHN�X]WDUWXWD�XOHUW]HQ�GXW�
WDEXD�L]DWHD��%DLQD�KRUL�EDOLW]�
VROX]LRD����(]��GDWXHN�H]�GLJXWH�KRUL�
HUDNXVWHQ��$UJLWDUDWX�GLUHQ�D]NHQHNR�
GDWXHQ�DUDEHUD������NRDN��(XVNDO�
$XWRQRPLD�(UNLGHJRDQ�VXL]LGLR�
ELGH]�KLO�GLUHQHQ�NRSXUXDN�JRUD�HJLQ�
GX��%L]NDUUD�HPDQGD�EL]L�L]DWH�KRUUH�
NLQ�H]�GXJX�DUD]R�KDX�VROX]LRQDWXNR�
+RUUHJDWLN��DXUUH�HJLQ�EHKDU�GLRJX�
QH]��QRUPDOWDVXQH]�KLW]�HJLQ�EHKDU�
GXJX�KHULRW]DUL�EXUX]��HWD�KHULRW]D�
KRULHQ�DUWHDQ�VXL]LGLRDUL�EXUX]�HUH�
EDL��%HVWHULN�JDEH��JHUWD�OLWHNHHODNR�

2SPEOSE�HE�HSPYE�LSVVIPEOS�IKSIVE�
FEXIER#�+E^XI�FEXIR�WYM^MHMSEVIR�
SRHSVIR��RSPE�KIPHMX^IR�HMVE�JEQM�
PMEOSEO�IXE�PEKYR�KE^XIEO#
'ROX�JX]WLDN�HWD�EDNRLW]D�GD�GHV�
EHUGLQD��(WD�EDNRLW]DUHQ�GROXDN�HUH�
JRUDEHKHUD�KDQGLDN�L]DWHQ�GLWX��1L�
H]�QDL]�DXVDUW]HQ�EDW]XN�HUUD]WDVXQ�
KDQGLDUHNLQ�HVDWHQ�GXWHQD�HVDWHQ��
GROXDQ�MDUUDLWX�EHKDUUHNR�SUR]HVXD�
HGR�SURWRNRORD�KDX�GD��1LUHW]DW�H]�
GX�H]HUWDUDNR�EDOLR��$KRONX�EDW]XN�
HPDQ�GDLWH]NH��EDLQD�EDNRLW]DN�EHUH�
ELGHD�HJLQ�EHKDU�GX�
+DVWHNR��PLQ�KDQGLD�HPDWHQ�GX�
XOHUWX�H]LQDN��JDOGHUD�LNXUUH]�EHWH�
WDNR�HJRHUD�EDWHQ�DXUUHDQ�DXUNLW]HQ�
]DUD��(WD�EHVWHWLN��JXUDVR�EH]DOD��HUUX�
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VHQWLPHQGXD�LNDUDJDUULD�GD��,NDUD�
JDUULD�GD��HWD�KRU�HJRQJR�GD�EHWLNR��
(]�KDVLHUDNR�LQWHQWVLWDWH�EHUDUHNLQ��
EDLQD�VHJXQ�]HLQ�PRPHQWXWDQ�HWD�
]HLQ�WHVWXLQJXUXWDQ�DWHUD�HJLWHQ�GD�HWD�
EHUH�HUDJLQD�GDXND�
1RUEHUD�HUH�H]�GDJR�DXUUHNR�HJRHUD�
EHUHDQ��*HUWDW]HQ�GHQD�GD�JL]DUWHDN�
KRUL�H]�GXHOD�XOHUW]HQ��(]�GX�XOHUW]HQ�
KDXVWXUD�EDW�HJRQ�GHQLN��H]LQH]NRD�
GHOD�]X�OHKHQJRD�L]DWHD��]XUH�EL]L�
W]DNR�]XWDEH�EDW�MRDQ�HJLQ�GHOD��*X�
OHKHQ�ODX�KDQNDNR�PDKDLD�JLQHQ�HWD�
RUDLQ�KLUXNRD��(WD�JXUH�PXJLPHQ�
GXDN�H]�GLUD�OHKHQJR�EHUDN��*XUH�
OHKHQWDVXQDN�JX]WL]�DOGDWX�GLUD�
1LN�XOHUW]HQ�GXW�JL]DUWHDUHQ�
HUUHDN]LRD�OHKHQJR�HJRHUDUD�LW]XO�
JDLWH]HQ�GHOD��(]LQH]NRD�GD��EDLQD��
(WD�KRUL�XOHUWX�HWD�RQDUW]HD�NRVWD�
HJLWHQ�GD�
(WD�QRUEHUDN�HUH�EHUH�QHXUULDN�KDU�
W]HQ�GLWX�EDEHVWHNR��%DEHVWH�SUR]HVX�
KRUUHWDQ�RVR�VHOHNWLERD�ELKXUW]HQ�
]DUD��+RUL�NXGHDW]HD�H]�GD�HUUD]D�H]�
JXUHW]DW�HWD�H]�JL]DUWHDUHQW]DW��+XU�
ELOW]H�KRUUHWDQ�HUH�ODQ�KDQGLD�HJLQ�
EHKDUUD�GDJR�
(WD�ODJXQHQ�DUWHDQ�HUH�HUUX�VHQ�
WLPHQGXD�JHUDW]HQ�GHOD�XVWH�GXW��
-RVHEDUHQ�NDVXDQ��VDUH�VR]LDOHWDNR�
PH]XDN�]HXGHQ��EHUDN�HWD�ODJXQHN�
LGDW]LDN��3HQWVD�]H�VHQWLPHQGX�

VRUWXNR�]LUHQ�JHUWDWXWDNRD�JHUWDWX�
RQGRUHQ��(WD�LQRODNR�HUDQW]XQLN�
JDEHNR�JDOGHUD�LNXU�SLOD�EDW�JHOGLW]HQ�
GLUD��]HUJDWLN�MRDQ�]LQHQ"�=HU�DUUD�
]RLUHQJDWLN"�=HUN�HUDJLQ�]L]XQ�PXWXU�
KRUUHWDUDLQR�LULVWHD"���

ŝ>IVKEXMO#Ş�IXMO�ŝ^IVXEVEOS#Ş�VE��
TEWEX^IEO�PEKYRX^IR�EP�HY#
+RUL�GD�WHRULDN�GLRHQD��(WD�QLN�XVWH�
GXW�EDLHW]��ODJXQW]HQ�GXHOD��=HUHQ�
HJXQDN����RUGX�GLWX��HWD�HJXQ�JX]WLHN�
���RUGX�GLWX]WH��2VR�OX]HD�GD��/X]HH�
JLD�
7HRULDQ�EDGDNLJX�]HUJDWLN"�HWLN�
]HUWDUDNR"�UD�SDVDW]HDN�JDOGHUD�
LNXUUDN�GHVDJHUW]HNR�HGR�JXW[LW]HNR�
EDOLR�GXHOD��%DLQD�KRUL�QROD�HJLWHQ�
GD"�1ROD�SDVD�EDWHWLN�EHVWHUD"�*XUH�
NDVXDQ�%L]LUDXQ�KRUUHQ�OHNXNR�GD"�
$OHJLD��JXN�HONDUWH�KDX�VRUWX�L]DQDN�
]HUWDUDNR�KRUUL�HUDQW]XWHQ�RWH�GLR"�
1HXUUL�EDWHDQ�EDL��
*XN�]HQW]X�EDW�DXUNLWX�QDKL�GLRJX�
-RVHEDUHQ�KHULRW]DUL��%HUD�MRDQ�L]D�
QDN�]HUEDLWHWDUDNR�EDOLR�EHKDU�L]DQ�
GXHOD�SHQWVDWX�QDKL�GXJX��%HVWHOD��
KDUHQ�KHULRW]D�DOIHUULNDNRD�L]DQ�GD��
-RDQ�HWD�NLWR"�%HVWHULN�JDEH�OXUSHDQ�
VDUWX�HWD�NLWR"�%DGD�H]��*XN�HUDQW]X�
NL]XQ�EDW�EDGXJX�JL]DUWHDUHQ�DXUUHDQ��
´$L]XH��PHUH]L�GX�JDL�KRQHWD]�KLW]�
HJLWHDN�HUH��QDKL]�HWD�RVR�JRJRUUD�HWD�



RVR�PLQJDUULD�L]DQµ��2UGXDQ��QHXUUL�
EDWHDQ�%L]LUDXQHN�KRUUL�HUH�HUDQW]X�
WHQ�GLR��]HUWDUDNR�KRUUL�

3RHSVIRKS�PERE��LMX^�IKMXIE��2SPE�
PERHY�KE^XIIOMR�SRHSVIRKS�IKSIVE�
LSVM#
1LN�XVWH�GXW�EHUDLHQ�DUWHDQ�H]�GXWHOD�
JDL�KRQL�EXUX]�KLW]�HJLWHQ�
%DLQD�DWHUDNR�GD��-RVHED�H]�GD�
KRU�JHOGLULN�HJRQJR��=HUJDWLN�H]�
GXJX�-RVHED�DLSDWXNR"�=HUJDWLN�
XW]L�QDKL�GXJX�KRU�OXUSHUDWXWD"�(]��
$XWR�LVWULSX]�KLO�EDOLW]�KLW]�HJLQJR�
JHQXHQ��*XUH�VHPHD�]HQ��SHUWVRQD�
EDW�]HQ��(WD�SHUWVRQD�PRGXDQ�EDGX�
GXLQWDVXQD��H]�GH]DJXQ�OXUSHUDWX�HWD�
EHVWHULN�JDEH�KRU�XW]L�
%HUD]��JD]WHHN�HUH�KLW]�HJLQ�EHKDU�
GXWH��%DWHWLN��EHUDLHQ�DUWHDQ��(WD�EHV�
WHWLN��PDLOD�HGR�HJRHUD�EHUHNRHNLQ��
-RDQHVHN��JXUH�EHVWH�VHPHDN��HJXQHQ�
EDWHDQ�QRUEDLWHNLQ�KLW]�HJLQJR�GXHOD�
LUXGLW]HQ�]DLW��EHUH�WHVWLJDQW]D�HPD�
QH]��$GLQ�EHUHNRHQ�DUWHDQ��´QLUL�KDX�
JHUWDWX�]LW]DLGDQµ�HVDQGD��6HJXUX�
QDJR�JD]WH�EDW�VXL]LGDW]HQ�EDGD��KD�
UHQ�ODJXQHQ�DUWHDQ�-RDQHVHN�HPDQJR�
GXHQ�PH]XD�RVR�RQD�L]DQJR�GHOD��0H�
VHGH�KDQGLD�HJLQJR�GLHOD��%HUD]��ELGH�
KRUL�HJLWHQ�VDLDWX�EHKDUNR�JHQXNH��
+HULRW]D�KRU�HJRQJR�GHQH]��KLW]�HJLQ�
GH]DJXQ�

-OEWXIX\IXER�^IV�IKMR�M^ER�HE�SVEMR�
EVXI�KE^XIIOMR#�>IVO�FEPMS�HY#��
>IVO�I^#
=HQEDLW�NDVXWDQ�DGLWXUHQ�EDW�HNDUUL�
HWD�KDUN�KLW]DOGL�EDW�HPDQ�L]DQ�GX��
%DLQD�DVNR]�HUH�HUDJLQNRUUDJRD�HWD�
PHVHGHJDUULDJRD�GD�HJRHUD�KRUL�EL]L�
GXHQ�QRUEDLWHQ�WHVWLJDQW]D��%HJLUD��QL�
H]�QDL]�JDL�KRQHWDQ�NDWHGUDGXQD��EDL�
QD�VXIULPHQGXDQ�EDL��VXIULPHQGXDQ�
NDWHGUDGXQD�QDL]��(WD�QLN�EDGDNLW�
QRUEDLWL�JHUWXNR�EDW�VXL]LGDWX�ED]DLR��
]HU�QRODNR�VXIULPHQGXD�GDXNDQ��
+RUUHJDWLN�GLRW�JD]WHHQJDQD�HUH�
HJRHUD�EHUHDQ�GDJRHQ�QRUEDLWHN�MRDQ�
EHKDUNR�OXNHHOD�
'XHOD�JXW[L�XQLEHUWVLWDWHNR�LUDNDVOH�
EDW�QLUHNLQ�KDUUHPDQHWDQ�MDUUL�]HQ��
%HUH�LUDNDVJDLNR�LNDVNHWD�SODQHDQ�
VXL]LGLRD�DJHUW]HQ�]HQ�HWD�JDL�KRUL�
ODQGX�]XWHQHDQ�PXWLNR�EDW�RVR�XUGXUL�
MDUUL�]HOD�LNXVL�]XHQ��=HU�JHUWDW]HQ�
]LW]DLRQ�JDOGHWX�]LRQ��%DGD�����XUWH�
UHNLQ�EHJLUDOH�]HOD�����XUWHNR�PXWLNR�

Š+E^XIIR�OEWYER�WEVI�
WS^MEPEO�HMVE�WYM^MHMSEO�
HIXIOXEX^IOS�IVE�SWS�
KEVVERX^MXWY�FEXš

Š+EVVERX^MXWYE�
HE�EVVEWXSEO�
HIXIOXEX^IE�IXE�LMX^�
IKMXIE��&IVEMIRKEXMO�
EVHYVEX^IE�IXE�^IV�
QSHY^�HEYHIR�
KEPHIX^IE��)XE�IWEXIE�
FEHEYHIPE�FIWXI�
MVXIRFMHI�FEX^YOš

Š+E^XIIO�WEVI�
WS^MEPIXER�Y^XIR�
HMXY^XIR�EVVEWXSEO�
NEVVEMX^IE�TSWMFPI�HE�
XIORSPSKMOSOM�IXE�
LSVM�IKMXIOS�EYOIVE�
IKSR�FILEVOS�PYOI��
&EMQIRHYXEOS�
TIVXWSREO�M^ER�
HEMXI^IPE��LSVVIXEVE�
FMHIVEXYXEOS�
IVEOYRHIEO����
FILEVVI^OS�RIYVVMEO�
LEVXYXE��1IVI^M�HY�
PIKEPOM�ELEPFMHIX^IOS�
WEMEOIVE�IKMXIEO��
FM^MX^E�WEPFEX^IOS�HE�š
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EDWHN�EHUH�EXUXD]�EHVWH�HJLQ�]XHQ��
(QWUHQDPHQGXWLN�OHKHQDJR�LUWHWHNR�
HVNDWX�RPHQ�]LRQ��HW[HUD�MRDWHNR�
HW[HUDNR�ODQDN�HJLWHUD��(WD�KRUL�
DSUREHW[DWX�RPHQ�]XHQ�VXL]LGDW]HNR��
,]XJDUUL]NR�HUUX�VHQWLPHQGXD�]HXNDQ��
H]�]HODNR�JDL�L]DQ�XOHUW]HNR��
,UDNDVOH�KRUUHN�GHLWX�]LGDQ�HWD�
RUGXEHWH�HJRQ�QLQW]HQ�JD]WH�KRUUH�
NLQ�KL]NHWDQ��HUUX�VHQWLPHQGX�KRUL�
DULQGX�QDKLDQ��$]DOGX�QLRQ�H]�JDUHOD�
HUDEDNLRUUDN��LQRU�H]�JDUHOD�HUDEDNLR�
UUDN��(]�]H]DOD�SHQWVD�KRUL�GHWHNWDWX�
H]�]XHODNR�VXL]LGDWX�]HQLN��%HUD�H]�
]HQ�HUDEDNLRUUD�L]DQ��+LW]�HJLWHDUHNLQ�
SL[ND�EDW�ODVDLWX�]HOD�HVDQJR�QXNH�

&M^MVEYRIR�FIWXI�MPHS�FEX�TVIFIR�
X^MSEVIRE�HE��7YM^MHMSEO�TVIFIRM�
HEMXI^OI#
6HJXU�DVNL�EDW]XN�EDL��GHQDN�H]��
%DLQD�EL]LW]D�EDW�VDOEDWXWD��QLUHW]DW�
QDKLNRD�OLW]DWHNH�
6XL]LGDWX�GLUHQ�SHUWVRQD�GHQHN�GXWH�
IDNWRUH�NRPXQ�EDW��VXIULPHQGXD��
VXIULPHQGX�KDQGLD��6XIULPHQGXULN�
JDEH�EDNRLW]DN�EHUH�EXUXDUL�H]�GLR�
KRUUHODNR�PLQLN�HJLWHQ��6XIULPHQGXD�
GDJR��HWD�VXIULPHQGX�KRUUL�EXNDHUD�
HPDWHNR�ELODW]HQ�GXWHQ�PRGX�EDNDUUD�
GD�VXL]LGLRD��
3HQWVDW]HQ�GXWH�HXUHQ�VXIULPHQGXDN�
EHVWHHQ�VXIULPHQGXD�HUDJLWHQ�GXHOD�
HWD�VXIULPHQGX�KRUL�HWHWHNR�PRGX�
EDNDUUD�GHOD�HXUDN�HUGLWLN�NHQW]HD��
(WD�MXVWX�NRQWUDNRD�GD��MDNLQJR�EDOX�
WH�]HU�VXIULPHQGX�VRUUDUD]LNR�GXWHQ�
VXL]LGDWXWD��JHKLHQJR�EDWHN�H]�OXNH�
HJLQJR��+RUUHQ�MDNLWXQ�L]DQJR�EDOLUD��
VHJXUX�QDJR�JHKLHQJRDN�H]�OXNHHOD�
HJLQJR�
%DGDJR�SRUW]HQWDLD�EDW�DXUUHWLN�DUD�
]RDN�L]DWHQ�GLWXHQD��%DLQD�EHVWH�SRU�
W]HQWDLD�EDW�LQRODNR�DUD]RULN�H]�]XHQD�
L]DQ�RKL�GD��8QH�EDWHDQ�SHQWVDW]HQ�
GXWH�HWD�JDUEL�LNXVWHQ�GXWH��KDX[H�
GD�LUWHQELGHD�HWD�NLWR��$UD]R�EH]DOD�
LNXVWHQ�GXWH�HXUHQ�EXUXD�HWD�LGDW]L]�
HUH�X]WHQ�GXWH��´H]�GXW�DUD]R�L]DWHQ�
MDUUDLWX�QDKL��+DX�H]LQ�GH]DNHW�VXIUL�
WX��$UD]RD�QL�QDL]��EHUD]��QL�NHQGXWD�
DUD]RD�EXNDWXNR�GDµ�
2VR�JXW[L�GLUD�DUUDVWRULN�X]WHQ�H]�
GXWHQDN��$UUDVWRDN�X]WHQ�GLWX]WH��
VDUH�VR]LDOHWDQ��JXWXQHWDQ����*DX]D�GD�
LGHQWLÀNDW]HQ�MDNLQ�EHKDU�GHOD��(WD�
DUUDVWR�KRULHL�WLUDND��SRVLEOH�OLW]DWHNH�
EDW]XHWDQ�VXL]LGLRD�VDLKHVWHD�



Š)WOSPE�FEXIER�
MOEWPI�FEX�WYM^MHEXY�
^MX^EMIR�IXE�LMX^EPHME�
IQER�FILEV�^YIREO�
KSRFMHEXY�IKMR�
KMRXYIR��&EHE��KIVS��
^Y^IRHEVMEO�IXE�
FIXSE�NEVVM�^MKYXIR��
EPEVQE�IKSIVE�WSV�
^I^EOIIPEOS��,MX^EPHME�
^IR�KEMRIVEOS�
RIWOE�QYXMOSIR�
KYVEWSEO�RSPE�
LYVFMPHY�WYM^MHEXYXEOS�
KYVEWSIRKERE��+Y�
XIWXMKERX^E�IQEXIVE�
KMRHSE^IR��PEKYRX^IVE��
+SKSVVE�IKMR�^MX^EMKYR�
LSVVIXEVEOS�EYOIVEVMO�
I^�IHYOMX^IEš

2SPE�HIXIOXE�HEMXI^OI�EVVEWXS�LS�
VMIO#
*D]WHHQ�NDVXDQ�VDUH�VR]LDODN�GLUD�
VXL]LGLRDN�GHWHNWDW]HNR�HUD�RVR�
JDUUDQW]LWVX�EDW��(UUHPLQWD�VR]LDODN�
GLUHQ�KHLQHDQ��EDEHV�VDUH�HUDJLQNRUUD�
RVD�GH]DNHWH��EDL�IDPLOLDUHQ�EDEHVD�
HWD�EDL�ODJXQ�WDOGHDUHQD��7DOGH�EDWHNR�
NLGH�L]DWHNR��LQWHJUDW]HNR�HWD�HJRNL�
W]HNR�EDOLR�GH]DNHWH�
,QIRUPD]LR�HJRNLD�ELGHUDW]HNR�ND�
QDOD�L]DQ�GDLWH]NH��LQIRUPD]LR�LWXUUL�
ÀGDJDUULDN�HWD�EHQHWDNRDN�HUDELOL]��
HVWDWLVWLNDN�GDJRNLRQ�EH]DOD�LQWHUSUH�
WDWX]��LQIRUPD]LR�H[DMHUDWXDN�VDL�
KHVWX]��DUUD]RL�VLQSOHDN�H]�HPDQH]��
HUUXGXQDN�H]�ELODWX]��VXL]LGLRDUHQ�
GHVNULEDSHQ�]HKDW]DN�HNLGLQH]����3UH�
EHQW]LRDUDNR�EDOLR�GXHQ�LQIRUPD]LRD�
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]DEDO�GH]DNHWH��]HLQ�GLUHQ�DUULVNX�
IDNWRUHDN��EDEHV�IDNWRUHDN��VXL]L�
GLRDUL�EXUX]NR�PLWRDN��DOHUWD�VHLQD�
OHDN��KLW]H]NRDN�HWD�H]�KLW]H]NRDN����
´,W[DURSHQDUHQ�WHOHIRQRDµ�ODQ�
KDQGLD�DUL�GD�HJLWHQ�)DFHERRN�HQ��
(GR]HLQ�QDELJDW]DLOHWDQ�QRUEDLWHN�
KLW]�]HKDW]�EDW]XN�LGD]WHQ�EDGLWX�
�VXL]LGLRD��KHULRW]D������DJHUW]HQ�GHQ�
OHKHQ�DXNHUD�´,W[DURSHQDUHQ�WHOHIR�
QRDµ�GD�
%DLQD�H]�GD�QDKLNRD��+DUDWDJR�
MRDQ�EHKDU�GD��+DVWHNR��KL]NXQW]D�
GHVEHUGLQHWDQ�MDUUL�EHKDU�GD��WDUWHDQ�
HXVNDUD]�
+RUUH]�JDLQ��QDKL]�HWD�JD]WH�EDWL�
WHOHIRQR�]HQEDNL�KRUL�DJHUWX��]DLOD�
GD�GHLW]HD��3UR]HVXDN�DOGHUDQW]L]�
NRD�L]DQ�EHKDUNR�OXNH��EHVWH�DOGHDQ�

GDJRHQDN�MDUUL�EHKDUNR�OXNH�KDUUH�
PDQHWDQ�JD]WHDUHNLQ��6DUH�VR]LDOHWDQ�
VXL]LGLRD�HGR�DQW]HNR�KLW]�EDW�DJHU�
W]HDQ��QRQEDLWHQ�DOHUWD�JRUULD�DJHUWX�
EHKDUNR�OLW]DWHNH��MDNLQ�QRUN�LGDW]L�
GXHQ��MDUUDLSHQD�HJLQ�HWD�KDUHNLQ�
KDUUHPDQHWDQ�MDUUL�JDOGHW]HNR�´DL]X��
]HUEDLW�JHUWDW]HQ�]DL]X"µ��´]HU�PRGX]�
]DXGH"µ����(WD�KRUUHNLQ��]HQEDLW�PR�
PHQWXWDQ�QDKLNRD�OLW]DWHNH��-RVHEDUL�
GHLWX�]LRQ�D]NHQ�SHUWVRQDN�´-RVHED��
RQGR�]DXGH"µ�JDOGHWX�]LRQ��(WD�HUDQ��
W]XQD�L]DQ�]HQ��´(VNHUULN�DVNR�QLJD�
WLN�DUGXUDW]HDJDWLNµ��+RUUHODNR�EHVWH�
SDUH�EDW�HGR�KLUX�MDVR�L]DQ�EDOLWX��VH�
JXUDVNL�-RVHEDN�EXHOWD�HPDQJR�]LRQ��
=HUHQ�PRPHQWX�EDWHNR�NRQWXD�GD��
+RU�REVHVLRQDWXWD�GDXGH��HWD�REVHVLR�
KRUUHWDQ�GDXGH��KRU�GDXGH��KRU�GDX�
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GH��KRU�GDXGH����HWD�EXI��MRDWHQ�GLUD�
*D]WHHN�VDUH�VR]LDOHWDQ�X]WHQ�GL�
WX]WHQ�DUUDVWRDN�MDUUDLW]HD�SRVLEOH�GD�
WHNQRORJLNRNL�HWD�KRUL�HJLWHNR�DXNHUD�
HJRQ�EHKDUNR�OXNH��%DLPHQGXWDNR�
SHUWVRQDN�L]DQ�GDLWH]HOD��KRUUHWDUD�EL�
GHUDWXWDNR�HUDNXQGHDN����EHKDUUH]NR�
QHXUULDN�KDUWXWD��0HUH]L�GX�OHJDONL�
DKDOELGHW]HNR�VDLDNHUD�HJLWHDN��EL]L�
W]D�VDOEDW]HNR�GD�
6DUH�VR]LDOH]�JDLQ��JD]WHHQ�DUWHDQ�
HUH�JDL�KRQHWD]�KLW]�HJLWHDN�EDOLRNR�
OXNH�SUHEHQW]LRUDNR��$GLQ�KRUUHWDQ�
JXUDVRDN�JDUD�D]NHQD�HQWHUDW]HQ�
JDUHQDN��(XUHQ�DUWHDQ�NRPXQLNDW]HQ�
GLUD�HWD�JXUHJDQD�EHUDQGX�LULVWHQ�GD��
2UGXDQ��VXL]LGLRDUHQ�JDLD�HUH�VDUWX�
EHKDUUD�GDXNDJX�JD]WHHQ�KL]NHWDJDL�
PRGXUD��*HUWDW]HQ�GHODNR�
+RUUHJDWLN�GD�JDUUDQW]LWVXD�DUUDV�
WRDN�GHWHNWDW]HD�HWD�KLW]�HJLWHD��%H�
UDLHQJDWLN�DUGXUDW]HD�HWD�]HU�PRGX]�
GDXGHQ�JDOGHW]HD��(WD�HVDWHD�EDGDX�
GHOD�EHVWH�LUWHQELGH�EDW]XN�

+E^XIIR�EVXIOS�TVIFIRX^MSE^�KEM^��
^IMR�FIWXI�EVPSXER�PERHY�FILEVOS�
PMX^EXIOI�KEME#
'HQRN�HJLQ�EHKDU�GXJXQ�]HUEDLW�GD��
GHQRN�JDOW]HQ�EDLWXJX�JL]DUWH�EH]DOD��
+RUUHJDWLN��SODQD�]DEDODJRD�GD��(WD��
DOGL�EHUHDQ��VLQSOHDJRD�HUH�EDL�QRU�
PDOL]DW]HQ�KDVLNR�EDJLQD��*DNRD�KRU�
GDJR��KLW]�HJLQ�GH]DJXQ��(WD�SHUWVRQD�
EDW�WULVWH�GDJRHQHDQ��DJHUWX�GLH]DLR�
JXQ�JXUH�LQWHUHVD��´=HU�JHUWDW]HQ�
]DL]X"�/DJXQGX�]DLW]DNHW"�=HLQ�GD�
EXUXDQ�EXHOWDND�GDUDELO]XQ�KRUL"���µ
(GRQROD�HUH��JXN�LNXVWHQ�GXJX�
]HU�HJLQ�GDLWHNHHQ�KDLQEDW�DUORWDQ��
KH]NXQW]DQ��RVDVXQHDQ��VHJXUWD�
VXQ�LQGDUUHWDQ��NRPXQLNDELGHHWDQ��
LNHUNXQW]DQ���

+SE^IR�EVPS�LSVMIO�FEREOE�EMTEX^IVE��
,I^OYRX^E��EHMFMHI^��>IV�IKMR�HEMXIOI�
EVPS�LSVVIXER�KE^XIIR�WYM^MHMSE�TVI�
FIRMX^IOS#
(VDWHUDNR��LNDVWHW[H�EDWHDQ�LNDVOH�
EDWHN�EHUH�EXUXD]�EHVWH�HJLQ�]XHQ�HWD�
]HUEDLW�HJLQ�EHKDU�]XWHOD�LNXVL�]XWHQ��
%HUWDNR�RULHQWDW]DLOHD�HWRUUL�]LW]DL�
JXQ��*XUH�LNXVSHJLD�HWD�WHVWLJDQW]D�
H]DJXWX�QDKL�]LWXHQ��(WD�RQGRUHQ�
EHUDN�ODQGX�]XHQ�HVNRODNRHNLQ�
+LW]DOGLDN�HUH�DQWROD�GDLWH]NH��
JXUDVRHQW]DW��LNDVOHHQW]DW����.RQWXD�
GD�JDLD]�KLW]�HJLWHD��=HUHQ�NRQWUDNRD�

HUH�JHUWDWX�L]DQ�]DLJX��(VNROD�EDWHDQ�
LNDVOH�EDW�VXL]LGDWX�]LW]DLHQ�HWD�KL�
W]DOGLD�HPDQ�EHKDU�]XHQDN�JRQELGDWX�
HJLQ�JLQWXHQ��%DGD��JHUR��]X]HQGD�
ULDN�HWD�EHWRD�MDUUL�]LJXWHQ��DODUPD�
HJRHUD�VRU�]H]DNHHODNR��+LW]DOGLD�]HQ�
JDLQHUDNR�QHVND�PXWLNRHQ�JXUDVRDN�
QROD�KXUELOGX�VXL]LGDWXWDNR�JXUDVRHQ�
JDQD��*X�WHVWLJDQW]D�HPDWHUD�JLQ�
GRD]HQ��ODJXQW]HUD��*XUH�PH]XD�]HQ��
HWRUUL�ODVDL��KLW]�HJLQ��KXUELOGX��HPDQ�
EHVDUNDGD�EDW��QHJDU�HJLQ�EHKDU�EDGD�
QHJDU�HJLQ����RQD�GD��EDL�]XHQW]DW�
HWD�EDL�JXUHW]DW��%HKDUUH]NRD�GXJXQ�
]HUEDLW�GD��*RJRUUD�HJLQ�]LW]DLJXQ�
KRUUHWDUDNR�DXNHUDULN�H]�HGXNLW]HD�

)X\IIXER��OEPIER����^IV�IKMR�HEMXIOI#
%HVWH�JDLDN�DWHUDW]HQ�GLUHQ�EH]DOD��
JDL�KRUUHWD]�HUH�KLW]�HJLQ�EHKDU�GD��
HGR�H]�H]NXWDWX��*XUH�HW[HDQ�HUH�
GHQHWDULN�KLW]�HJLWHQ�]HQ��EDLQD�VXL]L�
GLRD]�LQRL]�H]��*DLQHUD��EHWL�SHQWVD�
W]HQ�GXJX�EHUH�EXUXD]�EHVWH�HJLWHQ�
GXWHQDN�HWRUNL]XQ�EHOW]D�LNXVWHQ�
GXWHQDN�GLUHOD��NLOL�NROR�GDELOW]DQDN��
GURJD�PXQGXNRDN��EHWL�ED]WHUWXWD�
HJRQ�GLUHQDN��EHUH�EXUXD�JXW[LHWVLD�
L]DQ�GXWHQDN����(WD�EHWL�H]�GD�KRUUHOD�

>IV�IKMR�HEMXIOI�SWEWYR�IX\IIXER#
%HUH�EXUXD]�EHVWH�HJLWHNR�VDLDNHUD�
HJLQ�GXHQDUL�WHOHIRQR]�GHLW]HD�HWD�LQ�
WHUHVD�DJHUW]HD�H]�GD�DVNR�NRVWDW]HQ��
+RUUHODNRULN�H]�GD�HJLWHQ��(VSHULHQ�
W]LD�SLORWX�EDW]XN�HJLQ�GLWX]WH�'R�
QRVWLDOGHDQ�$QGUHD�*DELORQGRN�HWD��
EDLQD�H]�GDJR�RURNRUWXD��($(Q�H]�
GDJR�VXL]LGLRDUHQ�SUHEHQW]LR�SODQLN�
2VDVXQ�SXEOLNRUD�LULVWHQ�GLUHQ�
SHUWVRQD�KRULHN�GHWHNWDWX�HJLQ�EHKDU�
GLUD�HWD�MDUUDLSHQ�EDW�HJLQ�EHKDU�]DLH��
(WD�MDUUDLSHQD�H]LQ�OLWHNH�L]DQ�SLOXOD�
EDW]XN�HPDQ�HWD�´HWRUUL�KHPHQGLN�
GHQERUD�EDWHUDµ��(]��(]�GD�DVNR�NRV�
WDW]HQ��EHVWH�]HQEDLW�NDVXWDQ�HJLWHQ�
GHQ�EH]DOD��WHOHIRQR�GHL�EDW�HJLWHD�HWD�
´QROD�]DXGH"µ��´]HU�VHQWLW]HQ�GX]X"µ�
JDOGHW]HD��(WD�HUUHJLVWUDWX�
(WD�KRUUHNLQ�IURJDWX�L]DQ�GD��
EDGDXGHODNR�EHVWH�]HQEDLW�OHNXWDNR�
HVSHULHQW]LDN��SRUW]HQWDLD�MDLWVL�HJLWHQ�
GHOD��%LUVDLDNHUD�NRSXUXDN�MDLWVL�HJL�
WHQ�GLUD�LQWHUHV�KRUUHNLQ�VRLOLN��$]NHQ�
ÀQHDQ��EDNDUGDGHD��LVRODPHQGXD��
JDOGHUD�LNXUUH]�EHWHWDNR�HWRUNL]XQD�
VRLOLN�LNXVWHD����L]DQ�GDLWH]NH�DUUD�
]RLDN��HWD�HJRHUD�KRUUHWDQ��´EHJLUD��

EDGXWH�LQWHUHVD�QLUHNLQµ�SHQWVDW]HDN�
DVNR�ODJXQW]HQ�GX�

>IMR�M^ER�HEMXIOI�OSQYRMOEFMHIIR�
JYRX^MSE#
.RPXQLNDELGHHN�GXLQWDVXQH]�HWD�
GDJRNLRQ�VHULRWDVXQDUHNLQ�WUDWDWX�EH�
KDU�GXWH�JDLD��PRUERHWDQ�VDUWX�JDEH��
=HQW]X�KRUUHWDQ��]HQEDLW�SURJUDPHL�
H]HW]D�HPDQ�GLHJX��%DLQD��RUR�KDU��JX�
KHPHQ�SR]LN�JDXGH��JDLD�DWHUD�GD�HWD�
QRUPDOL]D]LR�ELGHDQ�GDJR��(VNHUWXWD�
JDXGH��EHVWH�OHNXHWDQ�H]�GXJX�KRUUH�
ODNR�WUDWDPHQGXULN�LNXVL�

7IKYVXEWYR�MRHEVVEO�IVI�EMTEXY�
HMXY^Y�
%DL��(UW]DLQW]D��XGDOW]DLQJRD����HWD�
KRULHNLQ�EDWHUD�VXKLOW]DLOHDN�HUH�DLSD�
WXNR�QLWX]NH��%DUW]HORQDQ��DGLELGH]��
VXL]LGLRDUHQ�LQJXUXNR�KH]LNHWD�EHUH]L�
EDW�MDVRW]HQ�GXWH�PRVVRHN��XGDOW]DL�
OHN�HWD�VXKLOW]DLOHHN��.DVX�EDW]XHWDQ�
RVR�HUDEDNLRUUD�L]DWHQ�GD�VXKLOW]DL�
OHHQ�SDSHUD�HWD�ODQ�JDUUDQW]LWVXD�HJLQ�
GH]DNHWH��6XD�LW]DOW]HUD�MRDWHQ�GLUH�
QHDQ�KDQ�GDJRHQ�SHUWVRQD�]HUWDQ�DUL�
]HQ�LNXV�GH]DNHWH��HGRWD�EHUH�EXUXD�
OHLKRWLN�ERWD�H]�ERWD�GDJRHQDUHQ�
RQGRDQ�HJRQ�GDLWH]NH��.DVX�KRULHWDQ��
VXKLOW]DLOHDN�HVDWHQ�GXHQD�HUDEDNLR�
UUD�L]DQ�GDLWHNH��EHUH�EXUXD]�EHVWH�
HJLWHD�HGR�H]�HJLWHD�HUDEDNL�GH]DNH�
SHUWVRQD�KRUUHN��(WD�KRUUHODNRHWDQ�
SDXWD�EDW]XN�H]DJXW]HD�HGR�]HU�HVDQ�
MDNLWHD�RVR�JDUUDQW]LWVXD�GD�

-OIVOYRX^EO�IVI�PEKYRHY�HI^EOI�
TVIFIRX^MSER#
%DL��QRVNL��+HPHQ�$LGDWX]�HONDUWHD�
GDJR��6XL]LGLRORJLD�HONDUWHD�GD�HWD�
LNHUNXQW]D�ODQDN�HJLWHQ�GLWX��%DLWD�
NRQJUHVXDN�DQWRODWX�HUH��%L]LUDXQHWLN�
HUH�DQWRODW]HQ�GLWXJX�NRQJUHVXDN��,D]�
(+8NR�XGDNR�LNDVWDUR�EDW�DQWRODWX�
JHQXHQ��HWD�LD�����ODJXQ�LQJXUXN�KDU�
WX�]XWHQ�SDUWH�HWD�KRUL�LNDUDJDUULD�GD��
(UURQND�L]DQ�]HQ�JXUHW]DW�HWD�DXUWHQ�
HUH�EHUULUR�DQWRODW]HUD�JRD]��
+RUUH]�JDLQ��QD]LRDUWHNR�EL�HJXQ�
RVSDW]HQ�GLUD�XUWHDQ�]HKDU��HWD�KRULHN�
HUH�VHQWVLELOL]D]LR�SUR]HVXDQ�ODJXQ�
W]HQ�GXWH��%DWD�LUDLODUHQ���HDQ�RVSD�
W]HQ�GD��6XL]LGLRDUHQ�3UHEHQW]LRDUHQ�
1D]LRDUWHNR�(JXQD��(WD�EHVWHD�
D]DURDUHQ�KLUXJDUUHQ�ODUXQEDWHDQ��
6XL]LGLR�ELGH]�KLO�GLUHQHQ�LQJXUXDQ�
JHOGLWX�JDUHQRQ�1D]LRDUWHNR�(JXQD�
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2SPEOSEO�HMVE�IWOSPE�NERXSOMEO�)%)R#�
)XE�RSPEOSEO�M^ER�PMXI^OI#�

PDUHQ�]XWDEHHWDNR�EDW��HWD�KRUUHJDWLN�
]HQWUDWX�JDUD�HVNROD�MDQWRNLDQ��
/DX�DWDO�GLWX�LNHUNHWDN��
�� 6LVWHPD�H]DXJDUULW]HD��VLV�

WHPD�RQGR�GHÀQLW]HD��KDX�GD��
RVDW]HQ�GXWHQ�DWDO�JX]WLDN�GHÀ�
QLW]HD��EDLWD�EHURULHQ�IXQW]LRDN�
HWD�HNLQW]DN�HUH��KDOD�QROD�
HUOD]LR�KRULHN�JLGDW]HQ�GLWX]WHQ�
DUDX�HWD�HUDNXQGHDN��

�� ,QSDNWXD�HWD�HUDJLQD��VLVWHPD�
UHQ�LQSDNWX�ORNDOD�HWD�JOREDOD�
D]WHUW]HD��HOLNDGXUD�VLVWHPHQ�
HUHGXDN�NRQSDUDWX�DKDO�L]DWHNR��

�� ($(N�GLWXHQ�EDOLDELGHDN�
H]DJXW]HD��WHVWXLQJXUX�ORND�
ODUHQ�GHVNULEDSHQD���EDOLDEL�
GH�KRULHQ�DUDEHUD�HJLQJR�GLUD�
KREHNXQW]DUDNR�SURSRVDPHQDN��

�� (VNROD�NRPXQLWDWHHQ�HOLNDGX�
UD�VLVWHPD�KREHW]HNR�SUR�
SRVDPHQ�]HKDW]DN��($(UHQ�
EDOLDELGHDN�HWD�LQSDNWXHQ�
PXUUL]NHWD�NRQWXDQ�KDUWXNR�GLUD�
KRUUHWDUDNR��

*$55$17=,768$��LNDVWHW[H�
SXEOLNRHWDQ�]HQWUDWX�GD�LNHUNHWD��(]�
GLUD�ORUWX�LNDVWHW[H�SULEDWXHQ�GDWXDN��
HWD�LNDVWHW[H�SXEOLNRHQ�GDWXDN��EHUUL]��
SXEOLNRDN�GLUD�

>IVFMX^YEVM�FYVY^OS�HEXY�FEX^YO
�� ,NDVWHW[H�SXEOLNRHQ�����N�

FDWHULQJ�]HUELW]XD�GDXND����
HQSUHVD�JX]WLUD���

Š)WOSPE�NERXSOMEO�)%)R��
2SPEOSEO�HMVIR�IXE�
RSPEOSEO�M^ER�PMXI^OIIR��
IPMOEHYVEVIR�OEPMXEXIE��
LI^OYRX^E�TSXIRX^MEPE�IXE�
MRKYVYRIEVIOMR�HYIR�
PSXYVEš�M^IRIOS�
MOIVOIXE�EYVOI^XY�HYXI�
)RIOS�:M´YIPEWIO��:7*�
,IVVMIR�&MHI^OS�)PMOEHYVE��
0YVHIW�-QE^IO��),-+)�IXE�
-VERX^Y�(YVSO��0%-%�
)OSWSVQIRE��

MDQWRNL�DUGXUDGXQHL��LNDVOHHL��
ODQJLOHHL��VXNDOGDULHL�HWD�LUDNDV�
OHHL��

�� 'RNXPHQWX�RÀ]LDODN��DG�
PLQLVWUD]LRHQ�GDWX�SXEOLNRDN�
HUDELOL�GLUD��(XVWDW��(XVNR�
-DXUODULW]D��HWDE���+RUUH]�JDLQ��
KHPHQJR�]HLQ�QD]LRDUWHNR�LNHU�
NHWDN�HUH�HUDELOL�GLUD��EHVWH�KLUX�
LWXUULUHQ�ELGH]�MDVRWDNR�GDWXDN�
NRQWUDVWDW]HNR�HGR�]X]HQHDQ��
HQSLULNRNL�HGR�GRNXPHQWD�
]LRDUHQ�ELWDUWH]�ORUWX�H]LQ�L]DQ�
GLWXJXQ�GDWXHQ�HVWLPD]LR�EDW�
HJLQ�DKDO�L]DWHNR��

/DLD�(NRVRUPHQD�HONDUWHD�MDNLQW]D�
DORU�DVNR�ELOW]HQ�GLWXHQ�ODQWDOGHD�GD��
HWD�HVSHULHQW]LD�]DEDOD�GDXND�HOLNDGX�
UD�VLVWHPDUHNLQ�HWD�OHKHQ�VHNWRUHDUH�
NLQ�ORWXWDNR�LNHUNHWHWDQ��
%HVWDOGH��(XVNR�-DXUODULW]DNR�
+H]NXQW]D�6DLODN�H]�GX�SDUWH�KDU�
WX�QDKL�L]DQ��(VNROD�SXEOLNRHWDNR�
MDQWRNLDN�NXGHDW]HQ�GLWXHQ�FDWHULQJ�
HQSUHVD�EDNDU�EDWHN�SDUWH�KDUWX�GX��

-OIVOIXEVIR�LIPFYVYEO
,NHUNHWDUHQ�KHOEXUX�QDJXVLD�($(NR�
LNDVWHW[HHWDNR�HOLNDGXUD�VLVWHPHQ�
DQDOLVLD�HWD�GLDJQRVWLNRD�HJLWHD�L]DQ�
GD��
,NDVWHW[H�EDUQHDQ�]HLQ�LQJXUXDUHNLQ�
ORWXWD�GDXGHQ�HUOD]LR��HUDEDNL�HWD�
MDUGXHUD�JX]WLDN�KDUW]HQ�GLWX�EDUQHDQ�
LNDVWHW[HHWDNR�HOLNDGXUD�VLVWHPDN��
(VNROD�MDQWRNLD�GD�HOLNDGXUD�VLVWH�

-NHUNHWD�����HNR�XUWDUULOHWLN�����NR�PDUW[RUD�ELWDUWHDQ�HJLQ�
GX�/DLD�(NRVRUPHQD�HONDUWHDN��
KDLQEDW�IDVHWDQ��HWD�LQIRUPD]LR�

LWXUUL�KDXHN�HUDELOL�GLWX��
�� %HKDNHWD��MDQWRNL�HWD�VXNDOGHH�

WDUD�HJLQGDNR�ELVLWDN��
�� ,QNHVWDN�HWD�HONDUUL]NHWDN��

HUHGX�GHVEHUGLQHWDNR�]RUW]L�
LNDVWHW[HUHQ�D]WHUNHWD��KR�
ULHWDWLN�VHL�SXEOLNRDN��HWD�
����LQNHVWD�HWD�HONDUUL]NHWD�
JXUDVR�HONDUWHHL��]X]HQGDULW]DUL��



LMO�LEWM���-��������^IRFEOME������OS�SXWEMPE���-�����

�� ,NDVOHHQ�����N�VRLOLN�GDXND�
VXNDOGHD�LNDVWHW[HDQ��

�� =HUELW]XDUHQ�NRVWX�HUUHDOD�
H]DJXW]HD�RVR�]DLOD�GHQ�DUUHQ��
NDONXODW]HQ�GXJX�IDPLOLHN�
NRVWXDUHQ�����RUGDLQW]HQ�GXWHOD�
�JDLQHUDNRD�(XVNR�-DXUODULW]DN�
RUGDLQW]HQ�GX���

�� 2VR�DUDXGL�]XUUXQD�GXWH��HWD�
H]�GD�HJRNLW]HQ�HVNROD�NRPX�
QLWDWHHQ�HJXQJR�EHKDUUHWDUD�
�LNDVWHW[HHN�H]LQ�GXWH�HUHGXD�H]�
HWD�HQSUHVD�DXNHUDWX��H]�GD�HJR�
NLW]HQ�IDPLOLHQ�EHKDU�MDNLQHWDUD��
HWDE���

�� $VNR�KREHWX�GDLWHNH�NDOLWDWHD��
QXWUL]LRDUHQ�LNXVSHJLWLN��
Ã�,NHUNHWHN�IUXWD��EDUD]NL��
DUUDXW]D�HWD�DUUDLQ�XUGLQ�JHKLD�
JR�MDWHD�JRPHQGDW]HQ�GXWH��
Ã�+DUDJLD��SXUHD��SURGXNWX�
IULMLWXDN�HWD�HVQHNLHQ�SRVWUHDN�
PXUUL]WHD�JRPHQGDW]HQ�GD��
Ã�$]XNUHGXQ�SRVWUHDN�HNLGLQ�
EHKDU�GLUD��

�� )DPLOLHN�HOLNDJDLHQ�MDWRUULD�
H]DJXWX�QDKL�GXWH��

�� (]�GDJR�MDQWRNLDUHQ�DSUREH�
W[DPHQGX�SHGDJRJLNRULN��H]�
GD�NRQWXDQ�KDUW]HQ�LNDVWHW[HNR�
KH]NXQW]D�SURLHNWXDQ��LNDVOHHN�
JXW[L�SDUWH�KDUW]HQ�GXWH��ODQJL�

OHHQ�SUHVWDNXQW]D�KREHWX�EHKDU�
GD�HWD�DEDU��

�� &DWHULQJ�HQSUHVHQ�KHUPHWLV�
PRD��3URGXNWX�LQGXVWULDOL]DWXDN�
HWD�NLORPHWULNRDN�HUDELOW]HQ�
GLWX]WH������HN�EDLQR�H]�GLRWH�
HURVWHQ�OHKHQ�VHNWRUHDUL��HVWL�
PD]LRD���

7MWXIQE�IOSPSKMOS�IXE�KIVXYOSEVIR�
EFERXEMPEO�IVIHY�MRHYWXVMEPEVIOMR�
EPHIVEXYXE
�� (OLNDGXUD�VLVWHPD�LQGXVWULDODN�

WRNLNR�HNRL]SHQHDQ�HWD�HNRL]�
SHQ�HNRORJLNRDQ�RLQDUULWXWDNR�
VLVWHPD�EDWHN�EDLQR�ERVW�ELGHU�
HQHUJLD�JHKLDJR�NRQWVXPLW]HQ�
GX��

�� (OLNDGXUD�VLVWHPD�LQGXVWULDOHDQ��
HOLNDGXUDUHQ�NDOLWDWHD�H]�GD�
OHKHQWDVXQH]NR�IDNWRUHD��2UR�
KDU��WRNLNR�HOLNDJDLHN�SRWHQW]LDO�
KDQGLDJRD�GDXNDWH�PDQWHQX�
JDLHQ�SXQWX�RSWLPRDUL�HXVWHNR��

�� 1HND]DULW]D�HNRL]SHQ�HNR�
ORJLNRD�LQGDUWX�EHKDU�GD��HWD�
PHUNDWXUDW]H�]LUNXLWX�ODEXUUHWDQ�
HJLQ�EHKDU�GD�VDOPHQWD��+RUUHN�
JX]WLDN�HQSOHJXD�VRUW]HQ�GX��QH�
ND]DULW]DNR�HWD�ODQGDJXQHHWDNR�
LQJXUXDN�GLQDPL]DW]HQ�GLWX��
WRNLNR�PHUNDWXDN�VXVWDW]HQ�

-OIVOIXIO�JVYXE��
FEVE^OM��EVVEYX^E�IXE�
EVVEMR�YVHMR�KILMEKS�
NEXIE�KSQIRHEX^IR�
HYXI��LEVEKME��TYVIE��
TVSHYOXY�JVMNMXYEO�IXE�
IWRIOMIR�TSWXVIEO�
QYVVM^XIE��IXE�
E^YOVIHYR�TSWXVIEO�
IOMHMXIE�

)^�HEKS�NERXSOMEVIR�
ETVSFIX\EQIRHY�
TIHEKSKMOSVMO��I^�
HE�OSRXYER�LEVX^IR�
MOEWXIX\IOS�LI^OYRX^E�
TVSMIOXYER�



GLWX��HWD�PHVHGH�HJLWHQ�GLR�EDOLR�
HUDQWVLDUHQ�EDQDNHWDUL��

�� 7RNLDQ�WRNLNR�HOLNDGXUD�VLVWHPD�
H]DUUL�GXWHQ�OHNXHWDQ��LNDVOHDN�
MDWHQ�GXWHQD]�MDEHW]HQ�GLUD��EDL�
HWD�MDWHQ�GXWHQDN�RVDVXQDUHNLQ��
LQJXUXD�]DLQW]HDUHNLQ��VXNDOGD�
ULW]D�WUDGL]LRDUHNLQ�HWD�DEDUUH�
NLQ�GXHQ�ORWXUD]�HUH��

�� (OLNDGXUD�VLVWHPD�LQGXVWULDOHNR�
HOLNDJDLHQ�QD]LRDUWHNR�PHUND�
WXDN�H]�GLH�PHVHGHULN�HJLWHQ�
KHUULDOGHNR�HNRL]OHHL�GDJR]NLHQ�
ODQGD�JL]DUWHHL��HWD�H]�GX�EDOLR�
W[LURWXWDNR�HVNXDOGHHQW]DW��
EL]WDQOHDN�SREUH]LD�HJRHUDWLN�
DWHUDW]HNR��

&E�EP�HEYOE�)%)O�FILEV�FIWXI�FEPMEFM�
HI�KIVXYOS�IPMOEHYVE�WMWXIQE�FEXIOS�
IWOEVMEVM�IVERX^YXIOS#
(NRL]SHQ�VLVWHPDUHQ�D]WHUNHWDN�DGLH�
UD]WHQ�GX�EDGDJRHOD�DXNHUD�HVNROD�
MDQWRNLDN�KHPHQJR�HOLNDJDLHNLQ�
KRUQLW]HNR��HOLNDJDL�HNRORJLNRHNLQ�
KRUQLW]HD�H]LQH]NRD�EDGD�HUH��
$UUDXW]D�HNRORJLNRHQ�NDVXDQ�L]DQ�
H]LN��JDLQHUDNR�HOLNDJDLHQ�NDVXDQ��
RVR�XUUXWL�JDXGH�HJXQJR�HNRL]SH�
QDUHNLQ�($(NR�LNDVWHW[H�SXEOLNR�
JX]WLHL�KXUELOHNR�PHQX�HNRORJLNRDN�
HVNDLQW]HWLN��/HKHQWDVXQD�L]DQJR�GX��
KRUUHQEHVWH]��HNRL]SHQ�HNRORJLNRD�
LQGDUW]HDN��
(UD�EHUHDQ��JDUUDQW]LWVXD�GD�QHND]D�
ULW]DUHQ�LNXVSHJLWLN�EDOLR�KDQGLD�GXHQ�
OXUUD��XUD�HWD�EDVHUULWDUUHQ�QHND]DUL�
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W]DUDNR�HWD�DUUDQW]D�LUDXQNRUUHUDNR�
H]LQEHVWHNRDN�GLUHQ�RQGDVXQDN�
EDEHVWHD��HUD�EHUHDQ��JDUUDQW]LWVXD�GD�
JD]WHDN�HNRL]SHQ�MDUGXHUD�KRULHWDUD�
ELGHUDW]HNR�HUUD]WDVXQDN�HPDWHD��
+RUUH]�JDLQ��XVWH�GXJX�KHPHQJR�
PHUNDWXDN�HWD�PHUNDWXUDW]H�]LUNXLWX�
ODEXUUDN�LQGDUW]HD�HUH�JDUUDQW]LWVXD�
GHOD��HWD�D]SLHJLWXUD�HJRNLDN�DQWRODWX�
EHKDU�OLUDWHNH�KHPHQJR�EDQDNHWD�HWD�
PHUNDWXUDW]HD�VXVWDW]HNR��

)VSWOIXE�TYFPMOSEO�IKSIVE�EPHEX^IOS�
HYIR�MRHEVVE
$GPLQLVWUD]LRDN��HURVNHWD�SX�
EOLNRDUHQ�ELGH]��HJLQNL]XQ�JDUUDQW]L�
WVXD�L]DQ�GH]DNH�JHUWXNR�QHND]DULW]D�
VLVWHPD�HNRORJLNRUDNR�WUDQWVL]LRD�
VXVWDW]HNR��(VNROD�MDQWRNLHWDWLN�
KDUDJR�GRD�VXNDOGDULW]D�NROHNWLER�SX�
EOLNRD��RVSLWDOHDN��]DKDUUHQ�HJRLW]DN��
ODQWRNLDN��HJXQHNR�]HQWURDN��HW[HNR�
ODJXQW]DNR�]HUELW]XDN��DGPLQLVWUD]LR�
HQ�MDQWRNLDN���($(Q��������MDQWRNL�
NROHNWLER�GDXGH��HWD���������ED]�
NDOWLDU�LQJXUX�����PLOLRL�LQJXUXNRD�
L]DQ�GDLWHNH�HVNROD�MDQWRNL�SXEOLNRHL�
GDJRNLHQ�HURVNHWD�SXEOLNRD��
(XURSDQ�LQGDUUHDQ�GHQ�OHJH�HVSD�
UUXDN�HOLNDJDL�HNRORJLNRHQ�HWD�MDWRUUL�
EHUHL]JDUULDN�GLWX]WHQ�HOLNDJDLHQ�
HURVNHWD�SXEOLNRD�EDLPHQW]HQ�GX��
+DODEHU��SRVLEOH�GD�NRQWUDWD]LRHWD�
UDNR�EDOGLQW]D�RUULDN�LGD]WHDQ�WRNLNR�
HNRL]OHHQ�SDUWDLGHW]D�VXVWDW]HQ�GXWHQ�
LUL]SLGH�REMHNWLERDN�W[HUWDW]HD��WRNLNR�
HWD�NDOLWDWH]NR�SURGXNWX�HNRORJLNRHN�

EDOLRHVSHQ�KREHD�L]DQ�GH]DWHQ��

)PMOEHYVE�WMWXIQEO�LSFIX^IOS����
TVMRX^MTMS
��� (OLNDJDL�QXWULWLERDN��PHQXHN�

PRGX�HJRNLDQ�EHWH�EHKDU�GLWX]WH�
LNDVOHHQ�HOLNDGXUD�EHKDUUDN��
VDVRLNR�SURGXNWX�IUHVNRHNLQ�
GLHWD�DEHUDWVD�HWD�DVNRWDULNRD�
HVNDLQL]��

��� (OLNDJDL�RVDVXQWVXDN��SODWHUDN�
LNDVWHW[HHWDQ�SUHVWDWX�EHKDU�GLUD��
VXNDOGDULW]DNR�WHNQLND�RVDVXQ�
JDUULDN�HUDELOL]��*DLQHUD��H]�GXWH�
SHVWL]LGDULN�HGR�EHVWHODNR�VXEV�
WDQW]LD�WR[LNRULN�L]DQ�EHKDU��

��� $JURHNRORJLD��LUL]SLGH�VR]LD�
ODN��NXOWXUDODN�HWD�LQJXUXPHQ�
LUL]SLGHDN�HUUHVSHWDW]HQ�GLWX]WHQ�
HNRL]SHQ�VLVWHPHWDWLN�HWRUUL�
EHKDU�GXWH�HOLNDJDLHN��+RUUHJD�
WLN�HJLWHQ�GXJX�DJURHNRORJLDUHQ�
DOGHNR�DSXVWXD��EDUQHDQ�KDUW]HQ�
GLWXHODNR�HNRL]SHQ�HNRORJLNRD��
MXVWL]LD�VR]LDOD��HUUHQWDJDUULWDVXQ�
HNRQRPLNRD��RVDVXQD��NXOWXUD�HWD�
LQJXUXPHQD�]DLQW]HNR�LUL]SLGHDN�
HWD�HNRL]SHQ�HWD�EDOGLQW]D�VR]LDO�
GXLQDN��

��� *HUWXWDVXQD��JHUWXNR�HOLNDJDLDN�
OHKHQHWVL�EHKDU�GLUD��OHNXNR�
HNRL]SHQD�HWD�PHUNDWXUDW]H�
]LUNXLWX�ODEXUUDN�VXVWDW]HNR��
+RUUHOD��WRNLNR�HNRQRPLD�VXV�
WDWXNR�GD��EDL�HWD�EDVHUULWDUUHQ�
HWD�HVNROD�NRPXQLWDWHHQ�DUWHNR�
ORWXUD�HUH��

+EVVERX^MXWYE�HE�
RIOE^EVMX^EVIR�
MOYWTIKMXMO�FEPMS�
LERHME�HYIR�PYVVE��
YVE�IXE�FEWIVVMXEVVIR�
RIOE^EVMX^E�IXE�
EVVERX^E�MVEYROSVVIVEOS�
I^MRFIWXIOSEO�HMVIR�
SRHEWYREO�FEFIWXIE�



��� ,QIRUPD]LR�LULVJDUULD��XPHHQ�
W]DNR�QDKL�GXJXQ�HVNROD�HOLND�
GXUDUHQ�HUHGXDUL�EXUX]�HUDEDNL�
DKDO�L]DWHNR��H]LQEHVWHNRD�GD�
LQIRUPD]LR�]DEDOD��HUUHDOD�HWD�
HJLD]WDWXD�L]DWHD��

��� 6HQWVLELOL]D]LRD�HWD�SUHVWDNXQ�
W]D��HVNROD�NRPXQLWDWHHWDQ�
SDUWH�KDUW]HQ�GXWHQ�SHUWVRQHL�
EHKDUUH]NRDN�GLUHQ�WUHVQDN�HWD�
H]DJXW]DN�HVNDLQLNR�]DL]NLH��LQ�
IRUPD]LRD�PRGX�NULWLNRDQ�HUDELOL�
DKDO�L]DQ�GH]DWHQ��

��� 3DUWH�KDUW]HD�HWD�HUDEDNLPH�
QD��LQIRUPD]LRD�HWD�SUHVWDNXQW]D�
L]DQGD��HVSD]LRDN�EHKDU�GLUD�
HONDUUL]NHWDQ�DULW]HNR��HUDEDNLDN�
KDUW]HNR�HWD�WRNLNR�HOLNDGXUD�
VLVWHPD�LUDXQNRUUDN�HUDLNLW]HQ�
MRDWHNR��

��� (UDJLOHHQ�DUWHNR�NRPXQLND�
]LRD��JDUGHQWDVXQD�VXVWDWXNR�GD��
HWD�NRPXQLND]LRUDNR�HVSD]LRDN�
VRUWXNR�GLUD��HVNROD�NRPXQLWDWHH�
WDNR�HOLNDGXUD�VLVWHPHWDQ�SDUWH�
KDUW]HQ�GXWHQ�HUDJLOH�JX]WLHNLQ�
�SXEOLNRDN��SULEDWXDN�HWD�VR]LD�
ODN���

��� (NLQW]D�SHGDJRJLNRD��HVNRODNR�
HOLNDGXUD�VLVWHPDN�HWD�LNDVWH�
W[HHWDNR�KH]NXQW]D�SURLHNWXHWDQ�
LQSOLNDWXWD�GDXGHQ�SHUWVRQDN�
LQWHJUDWXNR�GLUD��HWD�HVNROD�
MDQWRNLHN�HWD��RUR�KDU��HOLNDGXUD�
VLVWHPHN�GXWHQ�ERWHUH�SHGDJR�
JLNR�LNDUDJDUULD�JDUDUD]LNR�GXWHQ�
WUHVQDN�HWD�EDOLDELGHDN�HPDQJR�

GLUD��
���� -XVWL]LD��HVNRODNR�HOLNDGXUD�VLV�

WHPDN�HUDJLQ�ORNDOD�HWD�JOREDOD�
GLWX��+RUUHJDWLN��LQSOLNDWXWDNR�
HUDJLOH�JX]WLHQ�DUWHNR�HUOD]LRHQ�
DUGXUD�SDUWHNDWXD�]DLQGX�EHKDU�
GD��EDLWD�HONDUUHQ�H]DJXW]D��
HONDUWDVXQD��HUUHVSHWXD�HWD�HNL�
WDWHD�HUH��,SDUUDUHQ�HWD�+HJRDUHQ�
DUWHNR�HUOD]LRDN�DKD]WX�JDEH��

4VSTSWEQIRE
3ULQW]LSLR�KRULHWDQ�RLQDUULWXWD��SURSR�
VDPHQ�KDXHN�HJLWHQ�GLWXJX��
�� (XVNR�-DXUODULW]DUHQ�NRQSURPL�

VR�SROLWLNR�ORWHVOHD��HVNROHWDNR�
HOLNDGXUD�VLVWHPDN�KH]NXQW]D�
SURLHNWXDQ�W[HUWD�GDLWH]HQ��
PHQXDN��MDQJHODN��VXNDOGHD�HWD�
ODQJLOHDN�KH]NXQW]D�HVSD]LRDQ�
EDWHUDWX]��

�� (XVNR�-DXUODULW]DUHQ��IRUX�
HUDNXQGHHQ�HWD�WRNLNR�DGPLQLV�
WUD]LRHQ�NRQSURPLVR�SROLWLNR�
ORWHVOHD��HVNROD�NRPXQLWDWHHWDNR�
HOLNDGXUD�VLVWHPHWDQ�JHUWXNRHN�
HWD�EDVHUULWDUUHN�HNRLW]LWDNRDUHQ�
HURVNHWD�SXEOLNRD�W[HUWDW]HNR�
ERURQGDWHD�HVSOL]LWX�HJLWHNR��

�� (OLNDGXUD�JREHUQDQW]DUDNR�
HJLWXUDN�VRUW]HD�ïHOLNDGXUD�NRQ�
WVHLOXDN��HVDWHUDNRï��LQSOLNDWX�
WDNR�HUDJLOHHQ�SDUWH�KDUW]HDUHNLQ��
HUDNXQGHDN��HNRL]OHHQ�HONDUWHDN��
XPHDN��JXUDVR�HONDUWHDN��LUDNDV�
OHDN�HWD�VXNDOGH�HWD�MDQJHOHWDQ�
ODQ�HJLWHQ�GXWHQ�SHUWVRQDN��
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-VM^TMHI�WS^MEPEO��
OYPXYVEPEO�IXE�
MRKYVYQIR�MVM^TMHIEO�
IVVIWTIXEX^IR�
HMXY^XIR�IOSM^TIR�
WMWXIQIXEXMO�IXSVVM�
FILEV�HYXI�IPMOEKEMIO��
,SVVIKEXMO�IKMXIR�HYKY�
EKVSIOSPSKMEVIR�EPHIOS�
ETYWXYE��FEVRIER�
LEVX^IR�HMXYIPEOS�
IOSM^TIR�IOSPSKMOSE��
NYWXM^ME�WS^MEPE��
IVVIRXEKEVVMXEWYR�
IOSRSQMOSE��SWEWYRE��
OYPXYVE�IXE�MRKYVYQIRE�
^EMRX^IOS�MVM^TMHIEO�IXE�
IOSM^TIR�IXE�FEPHMRX^E�
WS^MEP�HYMREO�
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%YXSRSQME�IXE�PEROMHIX^E��
IVEPHEOIXEVIR�KMPX^E
�

PDKDL�LQJXUXDQ�(GXDUG�9DORU\N�HWD�
,JQDVL�*DUFLDN��DOGDNHWD�KRUUHWDUDNR�
ODQHDQ�DUL�GLUHQ�HUDJLOHHWDNR�ELN�
%HVWHDN�EHVWH��DQDOLVWD�VR]LDOD�GD�
9DORU\��KH]NXQW]D�KREHW]HNR�DOGDNH�
WDUHQ�NXGHDNHWDQ�DGLWXD��HWD�.DWDOX�
QLDNR�8QHVFR�]HQWURDUHQ�OHKHQGDND�
ULD��(JXQJR�KH]NXQW]D�VLVWHPDUHQ�
GHVNULEDSHQ�JRUGLQD�HJLQ�]XHQ��´(V�
WDWXNR�DGPLQLVWUD]LRDUHQ�OX]DSHQ�JLVD�
XOHUW]HQ�GXJX�JDXU�HJXQ�KH]NXQW]D�
SXEOLNRD��KH]NXQW]D�SURLHN��
WX�SURSLRULN�JDEH��DXWRQRPLDULN�
JDEHµ��(JXQJR�HVNROD�HUHGXDN�;,;��
PHQGHDQ�GX�MDWRUULD��´MDNLQW]D�JX]WLD�
HQW]LNORSHGLDQ�VLQWHWL]DW]HD]�KDUUR�
DJHUW]HQ�]HQ�,OXVWUD]LR�HWD�,OXVWUD]LR�
RVWHNR�JDUDLDQ´��(UHGX�KRUUHQ�DUDEH�
UD��HQW]LNORSHGLDQ�ELOGXWDNR�MDNLQW]D�
KRULHWDWLN�RLQDUUL]NR�NXOWXUD�EDW�
L]DWHNR�EHKDUUH]NRDN�GLUHQ�HGXNLDN�
WUDQVPLWLW]HD�GD�HVNRODUHQ�IXQW]LRD��
(WD��QRVNL��,OXVWUD]LRDN�GHIHQGDWXULNR�
HVWDWX�DKDOJX]WLGXQD�DUGXUDWXNR�GD�
HQW]LNORSHGLDQ�MDVRWDNR�MDNLQW]D�JX]�
WLDUHQ�DUWHWLN�EHKDUUH]NRDN�]HLQ�GLUHQ�
DXNHUDW]HD]��HWD�KRULHN�QRL]�HWD�QROD��
]HU�DGLQHWDQ�HWD�]HU�PRGXWDQ�WUDQV�
PLWLWXNR�GLUHQ�HUDEDNLW]HD]��´/R�
JLND�VHOHNWLER�DNDGHPL]LVWD�KRUUHN�
KH]NXQW]D�HUHGX�MDNLQ�EDW�VRUUDUD]L�
]XHQ��HVNRODN�WUDQVPLVLRUDNR�NDQDO�
RQD�L]DQ�EHKDU�GX��HWD��LUDNDVOHHN��
DSOLNDW]DLOH�RQDN��=HUWDUDNR�EHKDUNR�
GLWX�HVNRODN�SURLHNWX�SURSLRD�HWD�DX�
WRQRPLD��HVWDWXDN�DXNHUDW]HQ�HWD�HUD�
EDNLW]HQ�EDGX�JX]WLD"µ��GLR�9DORU\N��
´;,;��PHQGHNR�LNXVNHUD�EDWHNLQ�EL]L�
JDUD�HJXQµ�

����ER�SREVXYVMOS�
/EXEPYRMEOS�,I^OYRX^E�
0IKIE�M^ER�HYXI�LM^TMHI�
)YWOS�.EYVPEVMX^EO�
ERXSPEXYVMOS�NEVHYREPHMIXER�
YHE^OIRIER��,MVY�EVHEX^�
REKYWM�HMXY�PIKIEO��
MOEWXIX\IIM�LI^OYRX^E�
TVSMIOXY�TVSTMSE�KEVEX^IOS�
EYXSRSQME�EVIEKSX^IE��
PERXEPHIIR�IXE�
^Y^IRHEVMX^IR�EYOIVEOIXER�
MVM^TMHI�FIVVMEO�
TVSTSWEX^IE��IXE�
MOEWXIX\IEO�PEROMHIX^ER�
EVMX^IOS�WEVIEO�WSVX^IE��

%OGDNHWD�HWD�PXJLPHQGX�
VDNRQHNR�JDUDLDN�DUL�GLUD�
EL]LW]HQ�.DWDOXQLDQ��HWD�
KH]NXQW]D�HUH�H]�GD�JHOGLWX�

]XUUXQELOR�KRUUHWDWLN�NDQSR��,]DQ�
HUH��EDL�JL]DUWH�PXJLPHQGXDN�EDL�
DGPLQLVWUD]LRD�EHUD�ODQHDQ�DUL�GLUD�
KH]NXQW]D�VLVWHPDQ�HJLWXUD]NR�
DOGDNHWD�EDW�HUDJLWHNR��8KROGH�KRUL�
L]DQ�]XWHQ�KL]SLGH�D]DURDQ��(XVNR�
-DXUODULW]DN�DQWRODWXULNR�´+H]NXQW]D�
DOGDW]HD�PXQGX�DOGDNRU�EDWHUDNRµ�
MDUGXQDOGLHQ�EDUUXDQ�DQWRODWXULNR�

'XHOD�EL�PHQGH�VRUWXULNR�HUH�
GX�KXUD�GD��JDXU�HJXQ��QRUPDOW]DW�
KDUW]HQ�GHQD��HUHGX�KRUUHN�EDOLR�GX�
HVNRODN�]HU�L]DQ�EHKDU�GXHQ�XOHUW]H�
NR��´,NDVOH�QLQW]HQHDQ��ÀORVRÀDNR�
LUDNDVOH�EDWHN�KRQHOD�HVDWHQ�]LJXQ��
¶PHORL�EDW�MDWHQ�GX]XQHDQ��HWD�RQD�H]�
GDJRHOD�GLR]XQHDQ��HGR�H]�GDJRHOD�
QDKLNR�JR]RD«�]HUWDQ�RLQDUULWXWD�
HJLWHQ�GX]X�HUUHIHUHQW]LD�KRUL"�%DGD��
PHORLDN�L]DQ�EHKDU�GXHQ�KRUUHQ�
LGHLDQ�RLQDUULWXWD��PHORLDUHQ�HUUHIH�
UHQW]LD�LGHDO�EDWHDQ·��(UUHIHUHQW]LD�
LGHDOD�GD�QRUPDOD�GHQD�HWD�QRUPDOD�
H]�GHQD�EHUHL]WHNR�HUDELOW]HQ�GXJX�
QD��(WD�KH]NXQW]D�VLVWHPD�D]WHUW]H�
UDNRDQ��DELDSXQWXD�]HUD�GD��HVNROD�
QRUPDOD]�GXJXQ�LGHLD�]DKDUNLWXWDNR�
QRUPDOWDVXQD�GD��%DGD��QRUPDOWDVXQD�
]HU�GHQ�EHUUL]�SHQWVDWX�EHKDU�GXJX��
DELDSXQWX�JLVD��(GR��EHVWHOD��JXUH�
KH]NXQW]D�VLVWHPD�HUDEDW�]DKDUNLWXWD�
HJRQJR�GD�JDXU�HJXQJR�KDXUUHQW]DWµ��
%HUD]��GXHOD�EL�PHQGHNR�WHVWXLQJX�
UXDUHQ�QHXUULUD�HJLQLNR�MDQW]L�EDW�GD�
HJXQ�QRUPDOW]DW�KDUW]HQ�GXJXQ�HVNR�
OD�HUHGXD��%DLQD��EL�PHQGH�JHURDJRD��
MDQW]L�KRUUHN�H]�GX�EDOLR��WHVWXLQ�
JXUXD�JRLWLN�EHKHUD�LUDXOL�RQGRUHQ��
7HVWXLQJXUX�DOGDNHWD]�DULW]HDQ��
EDWHWLN�PLJUD]LRD�HWD�KRUUHQ�RQGRULR�
GLUHQ�JL]DUWH�PXOWLNXOWXUDOHQ�VRUUHUD�
L]DQ�]LWXHQ�KL]SLGH�9DORU\N��(WD��
KRUUHNLQ�EDWHUD��EDLWD�WHNQRORJLD�
LUDXOW]DUHQ�HVNXWLN�HWRUULULNR�DOGDNH�
WHQ�PXOW]RD�HUH��NRPXQLNDW]HNR�ELGH�
HWD�PRGXHWDQ�L]DQGDNR�DOGDNHWDN��
WHNQRORJLDN�ODQ�PXQGXDQ�HUDJLQLNR�
DOGDNHWDN«�,]DQ�HUH��2[IRUG�8QL�
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EHUWVLWDWHDN�����DQ�HJLQLNR�LNHUNHWD�
EDWHQ�DUDEHUD��$(%NR�ODQSRVWXHQ��
�����DXWRPDWL]DW]HNR�DXNHUD�VRU�
WXNR�GD�GDWR]HQ�EL�KDPDUUDOGLHWDQ��
HWD��0XQGXNR�(NRQRPLD�)RURDUHQ�
DUDEHUD��+DXU�+H]NXQW]DQ�GDELOW]DQ�
LNDVOHHQ�����N�JDXU�HJXQ�H]DJXW]HQ�
H]�GLWXJXQ�ODQSRVWXDN�L]DQJR�GLWX�
HWRUNL]XQHDQ��9DORU\N�JRJRUDUD]L�
WDNRDUHQ�LOGRWLN��7HVWXLQJXUX�EHUUL�
KRUUHWDQ��´HGR�KH]NXQW]D�HUDOGD�
W]HQ�GXJX��HGR�DUULVNXDQ�MDUULNR�GD�
KDXUUDUHQ�EL]LW]DUL�SHUWVRQD��SURIH�
VLRQDOD�HWD�KHUULWDUUD�GHQ�QHXUULDQ�
EDOLR�HUDQWVLD�HPDWHNR�HVNRODN�GXHQ�
JDLWDVXQDµ��

0IKIE��EPHEOIXEVEOS�FEPHMRX^EO�
WSVX^IR
%DGD��.DWDOXQLDQ�KHOGX�HJLQ�GLR�
WH�KH]NXQW]D�VLVWHPD�HUDOGDW]HNR�
GHVDÀRDUL��HJXQJR�WHVWXLQJXUX�HWD�
GHVDÀRHWDUD�HJRNLW]HNR�HWD�HJXQ�
JR�KDXUUHL�EHQHWDNR�EDOLR�HUDQWVLD�
HVNDLQW]HNR�JDL�L]DQ�GDGLQ������DQ�
RQDUWX�]XWHQ��DGRVWDVXQ�SROLWLNR�
]DEDODUHNLQ��.DWDOXQLDNR�+H]NXQ�
W]D�/HJHD�HGR�/(&�GHODNRD��/HJH�
KRUUHQ�IXQWVHWDNR�EDW�GD�KH]NXQW]D�
NRPXQLWDWHDUHQ�LGHLD��KRUUHQ�DUDEHUD��
HVNRODN�EHUH�LQJXUX�KXUELOHUD��EHUH�
HUUHDOLWDWHUD��HJRNLWX�EHKDU�GX��HWD�
]XELDN�HUDLNL�EHKDU�GLWX��)DPLOLHQ�HWD�

HVNRODUHQ�DUWHNR�KDUUHPDQD�VHQGR�
W]HD�GD�[HGHD��HWD�KDLHL�HVNRODQ�SDUWH�
KDUW]HNR�DWHDN�LUHNLW]HD��JX]WLHQ�
DUWHDQ�KDXUUHQW]DNR�KH]NXQW]D�LQJX�
UXQH�HJRNLD�VRUW]HNR��%HUD]��HVNRODN�
EHUH�LQJXUXQHUD�HJRNLWXULNR�KH]NXQ�
W]D�SURLHNWX�SURSLRD�VRUWX�EHKDU�GX��
*DX]DN�KRUUHOD��EDNRLW]DN�EHUH�ELGHD�
HJLWHNR�JDLWDVXQD�L]DQ�GH]DQ��OHJHDN�
DLWRUWX�HJLWHQ�GX�HVNROHN�DXWRQRPLD�
EHKDU�GXWHOD�JL]D�EDOLDELGHDN��FXUUL�
FXOXPD�HGR�DXUUHNRQWXD�NXGHDW]HNR�
/HJH�EHUULDUHNLQ�HWRUULULNR�SHQWVD�
PHQGX��HWD�SUDNWLND�DOGDNHWDN�[HKH�
WDVXQH]�D]DOGX�]LWXHQ�,JQDVL�*DUFLDN��
.DWDOXQLDNR�*REHUQXNR�+H]NXQW]D�
'HSDUWDPHQWXDQ�LUDNDVOHHQ�HWD�]HQWUR�
SXEOLNRHWDNR�ODQJLOHHQ�]X]HQGDUL�
RURNRUUD�GHQDN��9DORU\N�HJLQ�EH]D�
OD��KDUN�HUH�LQGDUUHDQ�GDJRHQ�;,;��
PHQGHNR�HVNROD�HUHGXDUHQ�EDOLRJD�
EHWDVXQD�MDUUL�]XHQ�PDKDL�JDLQHDQ��
KH]NXQW]DUHQ�HJLWXUD]NR�DOGDNHWD�
GHIHQGDW]HNR��´6LVWHPDN�KRQHOD�
IXQW]LRQDWX�L]DQ�GX��DGPLQLVWUD]LRDN�
GDNL�QROD�HWD�QRL]��HWD��EHUD]��DGPL�
QLVWUD]LRDN�DUDXW]HQ�GX�QROD�HWD�QRL]��
2QGRUHQ��DGPLQLVWUD]LRDN�HUDEDNLULNR�
KRUL�XU�MDX]L�EDW�EH]DOD�MDLVWHQ�GD�
HVNROHWDUD��DGPLQLVWUD]LRDN�HUDEDNL�
GXHQD�DSOLNDWX�EHKDU�GXWH�KRULHN��
HWD��KRUUHOD��DUUDNDVWD�L]DQJR�GXWH��
%DLQD�HUDEDW�IDOWVXD�GD�LGHLD�KRUL��H]�

Š)HS�LI^OYRX^E�
IVEPHEX^IR�HYKY��IHS�
LEYVVIR�FM^MX^EVM��
TIVXWSRE�FI^EPE��
TVSJIWMSREP�FI^EPE��
LMVMXEV�FI^EPE�FEPMS�
IVERXWME�IQEXIOS�
IWOSPEO�HYIR�KEMXEWYRE�
EVVMWOYER�IKSRKS�HEš

Š-OYWM�KIRYIR�
LSFIOYRX^E�
IWTIVMIRX^ME�EWOS�
SWS�TYRXYEPEO�^MVIPE��
MRKYVYOS�FEPHMRX^IO�
ME�I^MRI^OSE�IKMXIR�
^YXIPEOS�LSFIOYRX^E�
IKSROSV�IXE�MVEYROSVVEš



GX�IXQW]LRQDW]HQµ��+H]NXQW]D�HUHGX�
KRUUHWDQ��LNDVWHW[HDUL�PDUW[DQ�HXVWHUD�
HWD�DXUUHLNXVLWD�GDJRHQD�EHWHW]HQ�
GHOD�EHUPDW]HUD�PXJDW]HQ�GD�HVNROD�
]X]HQGDULHQ�ODQD��*DUFLDN�VDODWX�
GXHQH]��+RUUHQ�DGLELGH��+H]NXQW]D�
'HSDUWDPHQWXUDNR�LNXVNDW]DLOH�ODQH�
WDQ�LELOL�]HQHNR�SDVDGL]R�EDW�D]DOGX�
]XHQ��´,NXVNDW]DLOHHQ�EXUX�JLVD�HVNR�
OD�]X]HQGDUL�EDWL�HONDUUL]NHWD�HJLWHD�
HJRNLWX�]LW]DLGDQ��HWD��KDUHQ�LNDV�
WHW[HDQ�LNDVOHHWDWLN�]HU�]HQEDWHNRN�
JDLQGLW]HQ�]XHQ�'%+�JDOGHW]HDQ��H]�
]HNLHOD�HWD�JDL�KRUL�LNDVNHWD�EXUXDN�
HUDPDWHQ�]XHOD�HUDQW]XQ�]LGDQ��2VR�
VLQWRPD�DUJLD�L]DQ�]HQ�KRUL��]X]HQGD�
UL�KRUUHN��HJXQHNR�PDUW[D�EHUPDW]H�
NR�]HUHJLQHDQ�PXUJLOGXULN��H]�]HNLHQ��
KDLQ�]X]HQ��KRUL�MDNLWHD�GHOD�]X]HQ�
GDUL�EDWHQ�RLQDUUL]NR�PLVLRHWDNR�EDW��
(VNROD�EDWHNR�OLGHUUDN�DUJL�L]DQ�EHKDU�
GLWXHQ�GDWXHQ�DUWHDQ��JDUUDQW]LWVXHQD�
GDWX�KRUL[H�GDµ��
*DX]DN�KRUUHOD������NR�+H]NXQ�
W]D�/HJHDUHQ�DXUUHWLN�HUH��VLVWHPD�
UHQ�JDLW]�KRULHN�VHQGDW]HNR�ODQDUL�
HNLQ�]LRWHQ��HWD�KRUUHOD�VRUWX�]LUHQ��
�����������XUWHHWDQ��,NDVWHW[HHQ�
$XWRQRPLDUDNR�3ODQ�(VWUDWHJLNRDN��
$GPLQLVWUD]LRDUHQ�HWD�LNDVWHW[HHQ�
DUWHDQ�LWXQGXULNR�HUDQW]XQNLGHWDVXQ�
DNRUGLRDN�]LUHQ��HWD�HPDLW]D�DND�
GHPLNRDN�HWD�NDOLWDWHD�KREHW]HD�
]XWHQ�[HGH��DOGH�EDWHWLN��]HQWURHQ�
DXWRQRPLD�DUHDJRWX]��HWD��EHVWHWLN��

DGPLQLVWUD]LRDN�]HQWURHL�HPDQLNR�
EDEHVD�LQGDUWX]��(VSHULHQW]LD�KRUUH�
WDWLN��KDLQEDW�RQGRULR�DWHUD�]LWX]WHQ��
RQGRUHQJR�OHJHDUHQ�HUQDPXLQD�
L]DQJR�]LUHQDN��$OGH�EDWHWLN��LNXVL�
]XWHQ�]HQWURHN�LOXVLR]�KDUWX�]XWHOD�
SURSRVDPHQD��HWD�PDVLERNL�KDUWX�
]XWHOD�SODQJLQW]D�KRULHN�JDUDW]HNR�
NRQSURPLVRD��QDKL]�HWD�DKDOHJLQ�
KDQGLD�HVNDWX��%HVWHWLN��RKDUWX�]LUHQ�
]HQWURHN�JHKLHQ�EDORUDW]HQ�]XWH�
QD�H]�]HOD�EDEHV�HNRQRPLNRD�HGR�
PDWHULDOHQ�DOGHWLN�MDVRWDNR�ODJXQW]D��
DXWRQRPLD�EDL]LN��$XWRQRPLD��EHUHQ�
NDVD�DQWRODWX�DKDO�L]DWHNR��ODQWDOGHHQ�
RVDNHWDQ�HVNX�KDUW]HNR��HWD��KRUUHOD��
KH]NXQW]D�SURLHNWX�SURSLRD�JDUDW]HNR�
HJRQNRUWDVXQD�ORUW]HNR��
$OHJLD��+H]NXQW]D�'HSDUWDPHQWXDQ��
DUJL�LNXVL�]XWHQ�KH]NXQW]D�VLVWHPD�
EHUULW]HNR�EHUULNXQW]D�KRUUHN�DXWR�
QRPLD�L]DQ�EHKDU�]XHOD�DUGDW]��´,NXVL�
JHQXHQ�KREHNXQW]D�HVSHULHQW]LD�DVNR�
RVR�SXQWXDODN�]LUHOD��LQJXUXNR�EDO�
GLQW]HN��OHNX�DOGDNHWDUDNR�OHKLDNHWHN��
HVDWHUDNR��LD�H]LQH]NR�HJLWHQ�]XWHODNR�
LNDVWHW[HHN�KREHNXQW]DUDNR�GLQDPLND�
HJRQNRU�HWD�LUDXQNRU�EDWL�HXVWHD��
%HUD]��IUXVWUD]LRD�HUDJLWHQ�GXHQ�
DKDOHJLQ�EDOLRJDEHD�GD�KREHNXQW]DUHQ�
LQJXUXNR�GLVNXUWVRD�HJLWHD��HJLWXUD]NR�
DUD]RDN�DOGDWX�JDEH��+RUUHQEHVWH]��
JXUH�LQGDUUDN�KREHNXQW]DUDNR�EDO�
GLQW]DN�VRUW]HQ�MDUUL�EHKDU�GLWXJX�µ
'HQD�GHOD��EDOGLQW]D�HJRNLDN�VRU�

W]HNR�SUR]HVX�KRUL�´PXJHQ�EDUUXDQµ�
HJLQ�EHKDU�L]DQ�GXWH��´HVWDWX�PDLODNR�
OHJH�RUJDQLNR��HUUHJH�GHNUHWX�HWD�
DEDUUHN�H]DUW]HQ�GLWX]WHQ�PXJHQ�ED�
UUXDQ��KDLHN�EDOGLQW]DWX�HJLWHQ�GLWX]WH�
KH]NXQW]D�SROLWLNDN�RVRWDVXQHDQ�
PDUW[DQ�MDUW]HNR�DXNHUDNµ��+DOD�HUH��
DGPLQLVWUD]LR�JLVD�]HU�PHNDQLVPR�
DELDQ�MDU�GDLWH]NHHQ�D]WHUW]HDUL�HWD��
OHKHQHQJR�HWD�EHKLQ��KH]NXQW]D�KHO�
EXUX�QDJXVLDN�HWD�LNDVWHW[HHN�MDUUDLWX�
EHKDUUHNR�JLGDOHUURDN�HWD�[HGHDN�
GHÀQLW]HDUL�HNLQ�]LRWHQ��+RUUHNLQ�ED�
WHUD��LNDVWHW[HHN�KREHNXQW]DUDNR�ODQ�
HJLQ�]H]DWHQ�DGPLQLVWUD]LRDN�HPDQ�
EHKDUUHNR�ODJXQW]D�]HKD]WX�]XWHQ��
HWD�LNDVWHW[HHQ�DUWHNR�VDUHD�VRUWX��
´,]DQ�HUH��EDGDNLJX�NDOLWDWHD�EHUPD�
W]HNR�H]LQEHVWHNR�EDOGLQW]DN�]HLQ�
GLUHQ��EDWHWLN��KHOEXUXDN�JDUEL�L]DWHD��
EHVWHWLN��SUHVWDNXQW]D�HJRNLD�GXHQ�
ODQWDOGHD�L]DWHD��KREHW]HNR�ODQHDQ�
DUL�GHQD��HWD��JDLQHUD��LNDVWHW[HDN�
HONDUODQHDQ�MDUGXWHD��H]LQH]NRD�EDLWD�
LNDVWHW[H�EDNRLW]DN�KREHNXQW]DUDNR�
EHKDUUH]NR�HOHPHQWX�JX]WLDN�L]DWHD��
%HUD]��HONDUODQD�GD�RLQDUULD��HWD�H]�
QRUJHKLDJRND��.RQW]HSWX�DOGDNHWD�
KRUL�JDNRD�GD�NDOLWDWHD�HWD�DUUDNDVWD�
ORUW]HNRµ�

%YXSRSQME��PIKI�FIVVMER�FMLSX^E
$XWRQRPLD�GD�.DWDOXQLDNR�+H]NXQ�
W]D�/HJHDUHQ�PXLQD��LNDVWHW[H�
EDNRLW]DN�NXGHDNHWDUDNR�L]DQJR�GXHQ�
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DVNDWDVXQD��+H]NXQW]D�SURLHNWXD�
GD��EHUUL]��LNDVWHW[HHQ�DXWRQRPLDUHQ�
DUGDW]D��*DUFLDN�RQDUW]HQ�GX�OHJH�EH�
UULDUHQ�DXUUHWLN�KH]NXQW]D�SURLHNWXD�
´D]DOHNRD��LD�HOHPHQWX�DSDLQJDUULDµ�
]HOD��EDLQD��OHJHDN�LNDVWHW[H�EDNRL�
W]DUHQ�DXWRQRPLD�RQDUWX�HWD�KRULHL�
DQWRODW]HNR�HWD�ODQWDOGH�HJRQNRUUDN�
VRUW]HNR�JDLWDVXQD�DLWRUW]HQ�GLHQ�
XQHWLN��´KH]NXQW]D�SURLHNWXDN�EHVWH�
]HQW]X�EDW�KDUW]HQ�GX��LNDVWHW[HDUHQ�
HUDEDNLDN�DQWRODW]HQ�GLWX��JRUSX]WX�
HJLWHQ�GLWX��HWD�]HQWUR�KRUUHN�KDUWX�
EHKDUUHNR�QRUDELGHD�GHÀQLW]HQ�GXµ��
+LUX�RLQDUUL�GLWX�LNDVWHW[HHQ�DXWRQR�
PLDN��%DWHWLN��LNDVWHW[HHL�FXUULFXOXP�
RURNRUUD�QROD�DSOLNDWX�HUDEDNLW]HNR�
JDLWDVXQD�DLWRUW]HQ�GLH�OHJHDN��HVDWH�
EDWHUDNR��QROD�DQWRODWX�HGXNLDN�HWD�
LNDVJDLDN��RUGXHQ�EDQDNHWD��NRQSH�
WHQW]LDN«�´%HUD]��H]�GX�]HQW]XULN�
+H]NXQW]D�'HSDUWDPHQWXNR�LNXVND�
W]DLOHHN�PDWHPDWLNDUL�HGR�LQJHOHVDUL�
]HQEDW�RUGX�HVNDLQW]HQ�]DL]NLRQ�
NRQWURODW]HD��L]DQ�HUH��LNDVWHW[HHN�
FXUULFXOXPD�DSOLNDW]HNR�PDOJXWDVXQD�
GXWHQ�XQHWLN��H]�GXWH�]HUWDQ�LNDVJDL�
MDNLQHWDQ�DQWRODWX�HUHµ��
%LJDUUHQLN��DQWRODNXQW]DUDNR�
DXWRQRPLD�DLWRUWX�]DLH�LNDVWHW[HHL��
SDUW]LDONL�EDGD�HUH��.DWDOXQLDNR�
*REHUQXNR�+H]NXQW]D�'HSDUWDPHQ�
WXDN�]X]HQGDULD��LNDVNHWD�EXUXD�HWD�
LGD]NDULD�L]DWHUD�EHKDUW]HQ�GLWX�LNDV�
WHW[HDN��HWD��(VSDLQLDNR�+H]NXQW]D�
/HJH�2UJDQLNRDN�KDOD�DJLQGXWD��EDLWD�
GHSDUWDPHQWX�GLGDNWLNRDN�L]DWHUD�
HUH��LQVWLWXWXHQ�NDVXDQ��*XW[LHQHNR�
HJLWXUD�EDW�L]DWHUD�EHKDUWX�DUUHQ��LNDV�
WHW[HHN�EHUHQ�KH]NXQW]D�SURLHNWXDUHQ�
DUDEHUD�DQWRODW]HNR�PDOJXWDVXQD�
L]DWHD�GD�+H]NXQW]D�'HSDUWDPHQWXD�
UHQ�[HGHD��+DOD��DWHD�LUHNLW]HQ�]DLH�
LNDVJDL�MDNLQHWDQ�RLQDUULWXWD�HJLWXUD�
EHUWLNDOHWLN�DOGHQW]HQ�GLUHQ�EHVWHODNR�
DXNHUHL�HUH��´,NDVWHW[H�EDWHN�HGXNLDN�
GL]LSOLQDUWHNRWDVXQH]�DQWRODW]HQ�
EDGLWX��EDGD��SODQWHDPHQGX�SHGDJR�
JLNR�KRUUHWDUDNR�HJRNLDJRD�L]DQJR�
GD��VHJXU�DVNL��DQWRODNXQW]D�KRUL]RQ�
WDODJRDµ��+LUXJDUUHQLN��DXWRQRPLD�
DLWRUW]HQ�]DLH�LNDVWHW[HHL�ODQWDOGHD�
HWD��EHUD]��LUDNDVOHDN�NXGHDW]HNR��

%RX^MREXEWYRE^�LEVEKS
$XWRQRPLD]�JDLQ��.DWDOXQLDNR�
+H]NXQW]D�/HJHDN�EHUHL]JDUUL�GLWX�
EDL�]X]HQGDULW]D�HWD�EDL�LNDVWHW[HH�

WDNR�ODQWDOGHDN�RVDW]HUDNRDQ�SUR�
SRVDW]HQ�GLWXHQ�DOGDNHWDN��DXUUHNR�
VLVWHPDUHNLNR�KDXVWXUD�VDNRQD�
SURSRVDW]HQ�GXWH��,]DQ�HUH��RUGX�DUWH�
DQW]LQDWDVXQ�KDQGLHQD�]XWHQ�LUDNDV�
OHHN�OHKHQWDVXQD�]XWHQ�]X]HQGDUL�
SRVWXDN�HVOHLW]HUDNRDQ��HGR�LNDVWHW[H�
MDNLQ�EDWHUDNR�OHNX�DOGDNHWD�HVND�
W]HUDNRDQ��%DLQD��*DUFLDUHQ�XVWH]��
´DQW]LQDWDVXQD�H]�GD�EDOLR�HUDQWVL�
EDW�SHU�VHµ��+RUL�KRUUHOD�L]DQLN��OHJH�
EHUULDUHNLQ��LNDVWHW[HHWDNR�]X]HQGD�
ULDN�DXNHUDW]HUDNRDQ�DQW]LQDWDVXQDN�
HPDWHQ�]LWXHQ�SXQWXDN�PXJDW]HD�HUD�
EDNL�]XWHQ��JHKLHQH]�HUH���SXQWX�ORU�
GDLWH]NH�HJXQ�DQW]LQDWDVXQDUHQ�ELGH]��
HWD������SXQWX�XUWHNR��%HUD]����XUWH�
HGR����XUWH�ODQ�HJLQ�GLWXHQ�LUDNDVOHDN�
SXQWX�NRSXUX�EHUD�L]DQJR�GX�DQW]LQD�
WDVXQDUHQ�DWDOHDQ�]X]HQGDULW]D�SRVWX�
EDWHUD�DXUNH]WHUDNRDQ��
$QW]LQDWDVXQDUL�HPDQ�EHKDUUHDQ��
OHJHDN�EHVWH�HOHPHQWX�EDW]XHL�HPDWHQ�
GLH�JDUUDQW]LD�LNDVWHW[HNR�]X]HQGDULD�
DXNHUDW]HUDNRDQ��´HVDQJXUDWVXDJRDN�
GLUHODNRµ��%DWHWLN��]X]HQGDULW]DUHNLQ�
ORWXWDNR�SUHVWDNXQW]D�L]DWHDUL��%HV�
WHWLN��SHUWVRQD�KRUUHN�LUDNDVOH�JLVD�
HJLQGDNR�ODQDUHQ�HEDOXD]LRDUL��,NXV�
NDW]DLOH�EDW�DUGXUDW]HQ�GD�HEDOXD]LR�
KRUUHWD]��SHUWVRQD�KRUUHQ�ODQDUL�EHKD�
WX]�HGR�]X]HQHNR�HONDUUL]NHWHQ�ELGH]��
EHVWHDN�EHVWH��'HQD�GHOD��EHKDWXULNRD�
H]�GD�VRLOLN�HD�SHUWVRQD�KRUL�LUDNDV�
OH�´RQDµ�GHQ��´KRUL�HUH�EDL��QRVNL��
NDOLWDWH]NR�SUDNWLND�H]LQEHVWHNRD�
EDLWD�OLGHUJR�SHGDJRJLNRD�JDUDW]HNRµ��
%DLQD��KRUUH]�JDLQ��SHUWVRQD�KRUUHN�
LNDVWHW[HDUHQ�SUDNWLND�SHGDJRJLNRD]�
HJLWHQ�GXHQ�KDXVQDUNHWD�EDORUDWXNR�
GX�LNXVNDW]DLOHDN��LNDVWHW[HDUHQ�
SUDNWLNDUHQ�LQGDUJXQHH]�HWD�KREHWX�
EHKDUUHNR�SXQWXH]�JRJRHWD�HJLWHNR�
GXHQ�JDLWDVXQD��DOHJLD��´*DUUDQW]L�
WVXD�GD�KDXVQDUNHWDUDNR�DKDOPHQ�
KRUL�L]DWHD��]X]HQGDUL�L]DQJR�EDGDµ��
+LUXJDUUHQLN��OLGHUJR�SHGDJRJLNRD�
EDORUDW]HQ�GD��´KH]NXQW]D�SURLHNWXD�
DSOLNDW]HDQ�KH]NXQW]D�NRPXQLWDWHDN�
HWD��EHUH]LNL��JDLQHUDNR�LUDNDVOHHN�
L]DQ�EHKDU�GXWHQ�SDUWH�KDUW]HD�QROD�
GHÀQLW]HQ�GXHQ��KRUL�JDNRD�EDLWD�
JXUHW]DW�µ�
%HVWDOGH��ODQWDOGHDUHQ�NXGHDNHWDUL�
GDJRNLRQH]��RVR�NULWLNR�D]DOGX�]HQ�
*DUFLD�OHNX�DOGDNHWHWDUDNR�OH�
KLDNHWHNLQ��´.DOLWDWHD�KHOEXUX�GXHQ�
KH]NXQW]D�VLVWHPD�EDWHN�H]LQ�GX�

OHNX�DOGDNHWHWDUDNR�OHKLDNHWHQ�PHQGH�
HJRQ��+RUUHN�HGR]HLQ�PXUUL]NHWDN�
EDLQR�]DLOWDVXQ�JHKLDJR�HUDJLWHQ�GLWX��
%HUD]��H]LQEHVWHNRD�]HQ�VDNRQHNR�DO�
GDNHWD�KRULHN�HJLWHD��QDKL]�HWD�JDWD]�
NDN�VRUWX��VLVWHPD�EHUULW]HNR�HJLWHQ�
GHQ�LD�HGR]HLQ�DSXVWXWDQ�EH]DODµ�

0EROMHIX^E�WEVIEO�WSVX^IR
.DWDOXQLDNR�+H]NXQW]D�/HJHDUHQ�
KLUXJDUUHQ�JDNR�QDJXVLD��DXWRQRPLD�
UHNLQ�HWD�ODQWDOGHHQ�NXGHDNHWDUHNLQ�
EDWHUD��LNDVWHW[HHQ�DUWHDQ�ODQNLGHW]D�
VXVWDW]HNR�VRUWX�GLWX]WHQ�VDUHDN�GLUD���
+DXU�+H]NXQW]DQ��/HKHQ�+H]NXQ�
W]DQ�HWD�%LJDUUHQ�+H]NXQW]DQ�VDUHDN�
VRUW]HD�VXVWDW]HQ�DUL�GLUD�+H]NXQW]D�
'HSDUWDPHQWXDQ��EHVWHDN�EHVWH��NRQ�
SHWHQW]LDN�HONDUUHNLQ�ODQGX�GLW]DWHQ��
%DLQD��KRUUH]�JDLQ��DW[LNLSHQ�HUH�
PXHQ�LQJXUXNR�JRJRHWDUL�KHOGX�GLRWH��
´,WXQSHNR�HVNRODN�]LXUWDWX�GH]DNH�
++UHQ�HWD�/+UHQ�DUWHDQ�NRKHUHQW]LD�
SHGDJRJLNRD�HJRWHD��EDLQD�KH]NXQW]D�
SXEOLNRDUHQ�DUD]RHWDNR�EDW�GD�H]LQ�
GXHOD�NRKHUHQW]LD�HGR�MDUUDLWDVXQ�KRUL�
EHUPDWX��DVNRWDQ��LNDVOHDN�/+NR�]HQ�
WUR�EDWHWLN�'%+NR�EHVWH�]HQWUR�EDWHUD�
MRDWHQ�GLUD��HWD�KDXVWXUD�VDNRQD�GDJR�
NRKHUHQW]LD�SHGDJRJLNR�KRUUHWDQ�µ�
+RUUHJDWLN��MDUUDLWDVXQ�SHGDJRJLNRD�
HWD�LNDVOHHQ�KH]NXQW]D�SUR]HVXDQ�NR�
KHUHQW]LD�L]DWHD�EHUPDW]HNR��LNDVWH�
W[HDN��/+NRDN�HWD�'%+NRDN��VDUHDQ�
ODQNLGHW]DQ�DULW]HD�EDOLDJDUULD�L]DQ�
GDLWHNHHODNRDQ�GDXGH��

Š&EHEOMKY�OEPMXEXIE�
FIVQEX^IOS�^IMR�HMVIR�
I^MRFIWXIOS�FEPHMRX^EO��
FEXIXMO��LIPFYVYEO�
KEVFM�M^EXIE��FIWXIXMO��
JSVQE^MS�IKSOME�HYIR�
PERXEPHIE�M^EXIE��
LSFIX^IOS�PERIER�EVM�
HIRE��IXE��KEMRIVE��
MOEWXIX\IEO�IPOEVPERIER�
NEVHYXIE�š
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>�HUUHQGD�EDNDUUD�/$%�VLQGLND�WXDUHQ�DOGDUULNDSHQD�L]DQ�GD�
DVSDOGLGDQLN��=HUJDWLN"�*DXU�
HJXQ��HXVNDUD]NR�HWD�JD]WHOD�

QLD]NR�]HUUHQGDN�GLWXJXQH]�HWD�RSR�
VL]LRDN�GDXGHQHDQ�EL�KL]NXQW]HWDNR�
IURJDN�HJXQ�HWD�RUGX�EHUHDQ�HJLWHQ�
GLUHQH]��HOHELGXQDN�EHKDUWXWD�HJRQ�
RKL�GLUD�D]WHUNHWD�KL]NXQW]D�EDWHDQ�
HGR�EHVWHDQ�³HXVNDUD]�HGR�JD]WHOD�
QLD]³�HJLWHUD��%HUD]��EL�]HUUHQGHWDNR�
EDWHDQ�HJRWHNR�DXNHUDUL�XNR�HJLQ�
EHKDU�L]DWHQ�GLRWH��QDKL]�HWD�]HUUHQGD�
KRUUHWDQ�HJRWHNR�EHKDU�GLUHQ�H]DXJDUUL�
JX]WLDN�EHWH��
��HNR�KDPDUUDOGL�HUGLUD�DUWH�]H�
UUHQGD�EDNDUUD�]HJRHQ��(]�JLQWX]WHQ�
LUDNDVOHRN�EHUHL]WHQ�SURÀO�OLQJXLV�
WLNRDUHQ�DUDEHUD��(XVNDUD]�LUDNDVWHNR�
JDLWDVXQD�]XHQDUL�HXVNDUD]�LUDNDVWHNR�
GHLW]HQ�]LRWHQ�HWD�JD]WHODQLD]�LUDNDV�
WHNR�JDLWDVXQD�]XHQDUL�JD]WHODQLD]�
LUDNDVWHNR��*XUHW]DW�MXVWXHQD�KRUL�GD��
DOHJLD��SHUWVRQD�EDWHN�HXVNDUD]�HWD�
JD]WHODQLD]�LUDNDVWHNR�JDLWDVXQD�EDO�
GLQ�EDGDXND��ELHWDQ�HVNRODN�HPDWHNR�
DXNHUD�L]DWHD��(WD�KRUL[H�GD�KRQHQ�
JX]WLDUHQ�IXQWV�QDJXVLD�HWD�RUDLQ�DOGD�
UULNDW]HQ�DUL�JDUHQD��
=HUUHQGD�ELNRLW]D�´831UHQ�HUUH�
JLPHQDµ�GHLW]HQ�GLRJXQDUHQ�XUWH�
KRULHWDQ�DELDQ�MDUUL�GHQ�SUDNWLND�EDW�
L]DQ�GD��/$%�DVSDOGLDQ�GDELO�QDIDU�
DGPLQLVWUD]LRDQ�HPDWHQ�GHQ�LUUHJX�
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0%&�MVEOEWOYRX^EOS�
OMHIE�2EJEVVSER

ODUWDVXQ�KRUL�VDODW]HQ��DOGH�EDWHWLN��
HOHELGXQDN�GLUHQ�PDLVX�PDLVWUD�HWD�
LUDNDVOHHQ�DXUNDNR�GLVNULPLQD]LR�
JDUELD�DGLHUD]WHQ�GXHODNR�HWD��EHV�
WDOGHWLN��KRUUHQ�DXUUHDQ�EDGDJRHODNR�
VROX]LRULN��]HUUHQGD�EDNDU�HWD�EDWHUDWX�
EDWHQ�VRUUHUD�
2UDLQ�GHOD�]RUW]L�XUWH�LQJXUX�KDVL�
JLQHQ�]HUUHQGD�EDNDUUDUHQ�JDLD�ODQ�
W]HQ�HWD�DOGDUULNDSHQ�KDX�HJLWHQ��(WD�
SL[ND�EDW�EDLWD�HUH�NRQW]LHQW]LD]LR�
ODQD�HJLWHQ��,]DQ�HUH��JDL�KDX�LQRODNR�
PDVD�NULWLNRULN�JDEH�]HJRHQ��DJHQGD�
VR]LR�SROLWLNRWLN�HUDEDW�ED]WHUWXD��HWD�
/$%HNR�GHOHJDWX�EDW]XN�KDVL�]LUHQ�
NRQWX�KDX�PXJLW]HQ�HWD�DOGDUULNDSH�
QDN�HJLWHQ��
1DIDUURDNR�*REHUQX�DOGDNHWDUHQ�RQ�
GRWLN��MRDQ�GHQ�LUDLOHDQ��0DULD�6RODQD�
EXUX�GXHQ�+H]NXQW]D�'HSDUWDPHQWXDN�
0DKDL�6HNWRULDOHDQ�MDNLQDUD]L�]XHQ�
]HUUHQGD�EDNDUUD�RVDW]HNR�HUDEDNLD�
KDUWXWD�]HJRHOD��EDLQD�KDLQEDW�JHU�
WDNDUL�SROLWLNR�WDUWHNR��RUDLQJRDQ�HUH�
H]LQH]NRD�L]DQ�GD��*H]XUUD�EDGLUXGL�
HUH��;;,��PHQGHDQ�EDGDJR�JDLWDVXQ�
KDQGLDJRD�L]DQGD�HUH�DXNHUD�JXW[LD�
JR�L]DWHD�DKDOELGHW]HQ�GXHQ�HJRHUD�
HVNL]RIUHQLNRD�EDEHVWHQ�GXWHQ�DOGHUGL�
SROLWLNR��VLQGLNDWX�HWD�KHGDELGHULN�HWD�
DKDOHJLQ�JX]WLDN�HJLQ�GLWX]WH�RUDLQ�
DUWH�SDLUDWX�GXJXQ�LUUHJXODUWDVXQ�DG�
PLQLVWUDWLER�HUUDOGRL�KRUUL�HXVWHNR�
$OGHUGL��VLQGLNDWX�HWD�KHGDELGH�KR�
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+E^XIPERME^�WSMPMO�HEOMXIR�
QEMWY�QEMWXVEO�IYVIR�
FEFIWKYRI�TVMFMPIKMEXYER�
HEYHI��-^ER�IVI��MVEOEWPI�
IYWOEPHYRIO�LEPEFILEVVI^�
LM^OYRX^E�FEXIR�IHS�
FIWXIEVIR�MKRYVYOS�LEYXYE�
IKMR�FILEV�HYXIRI^��WSMPMO�
IYWOEVE^OS�^IVVIRHIXER�
TEVXI�LEVX^IE�EYOIVEXY�
SLM�HYXI��KE^XIPERME^OS�
PERTSWXYIR�EYOIVE��FIVI�
SWSXEWYRIER��IPIFEOEVVEO�
HMVIR�QEMWY�QEMWXVE�IXE�
MVEOEWPIIR�IWOYIXER�YX^ME^��
,SVM�TVMFMPIKMSE�HE��IXE�HIREO�
I^�HEYHI�TVIWX�TVMFMPIKMS�
LSVVM�YOS�IKMXIOS��I^XE�EX^IER�
HMXYIR�SRYVE�WS^MSIOSRSQMOS�
IXE�TSPMXMOSEO�FE^XIV�FEXIVE�
Y^XIOS�IVI��

ULHN�HXVNDUDUHQ�HWD�QD]LRQDOLVPRDUHQ�
PDPXD�SL]WHQ�GXWH�]HUUHQGD�EDNDUUD�
UHQ�DXNHUD�DLSDW]HQ�GHQ�EDNRLW]HDQ��
SDUDGR[LNRNL�EHKLQ�HWD�EHUULUR�XNDWXD�
L]DQ�GHQ�EHUGLQWDVXQDUHQ�L]HQHDQ��
(XVNDUDUHQ�PDPXD�SL]WX�QDKL�L]DQ�
GXWH��EHUHQ�LQWHUHV�SDUWLNXODUUHQ�DXUND�
GRDQ�HVNXELGHD�GHODNR��HWD�JL]DUWHD�
UHQ�SDUWH�EDWHN�KRULHL�HPDWHQ�GLHQ�
VRVWHQJXDUHQ�MDWRUULD�HUH��KHLQ�KDQGL�
EDWHDQ��KRUWLN�GDWRU��$OHJLD��JD]WH�
ODQLD]�VRLOLN�GDNLWHQ�PDLVX�PDLVWUDN�
HXUHQ�EDEHVJXQH�SULELOHJLDWXDQ�
GDXGH��,]DQ�HUH��LUDNDVOH�HXVNDOGXQHN�
KDODEHKDUUH]�KL]NXQW]D�EDWHQ�HGR�
EHVWHDUHQ�LQJXUXNR�KDXWXD�HJLQ�EHKDU�
GXWHQH]��VRLOLN�HXVNDUD]NR�]HUUHQGH�
WDQ�SDUWH�KDUW]HD�DXNHUDWX�RKL�GXWH��
JD]WHODQLD]NR�ODQSRVWXHQ�DXNHUD��EHUH�
RVRWDVXQHDQ��HOHEDNDUUDN�GLUHQ�PDLVX�
PDLVWUD�HWD�LUDNDVOHHQ�HVNXHWDQ�XW]LD]��
+RUL�SULELOHJLRD�GD�HWD�DLSDWX�HUDJLOH�
JX]WLDN�H]�GDXGH�SUHVW�SULELOHJLR�KRUUL�
XNR�HJLWHNR��H]WD�DW]HDQ�GLWXHQ�RQXUD�
VR]LRHNRQRPLNR�HWD�SROLWLNRDN�ED]WHU�
EDWHUD�X]WHNR�HUH��+RUUHQ�DW]HDQ�
KHOEXUX�SROLWLNR�MDNLQ�EDW�GDJRHOD�
XVWH�GXJX�JXN��´.RQWX]��(XVNDOGXQDN�
GDWR]�HWDµ�PDQWUD�DSOLNDW]HD�LUDNDVOH�
ULDUHQ�EDUUXDQ�HUH��+DOD��JD]WHODQLD]�
VRLOLN�GDNLWHQHL�LJRUW]HQ�GLHWHQ�PH]XD�
]HUD�GD��´=XHN��ODVDL��L]DQJR�GX]XH�HWD�
]XHQ�NRWR�SULEDWXD��HWD�HXVNDUD]�HWD�
JD]WHODQLD]�GDNLWHQHN�KDXWDWX�HJLQ�EH�
KDUNR�GXWH�HGR�NRWR�SULEDWX�KRUUHWDQ�
VDUWX��HGR�HXVNDUD]NRDQ�VRLOLN�VDUWXµ��
+RUUHQ�JX]WLDUHQ�DW]HDQ�VHNXODNR�
GLVNULPLQD]LRD�GDJR��HWD�JDXU�HJXQ��
HVWDWX�HVSDLQLDUUHNR�EHVWH�LQRQJR�
DGPLQLVWUD]LRWDQ�H]�GD�KRUUHODNRULN�
JHUWDW]HQ��QDKL]�HWD�EL�KL]NXQW]D�KLW]�
HJLQ��(VDWH�EDWHUDNR��*DOL]LDQ��9DOHQ�
W]LDQ��%DOHDU�,UOHWDQ��.DWDOXQLDQ�HWD�
(XVNDO�$XWRQRPLD�(UNLGHJRDQ��DIHUD�
KDX�HUDEDW�JDLQGLWXD�GDJR��EL�KL]NXQ�
W]HQ�H]DJXW]D�QDKLWDH]NRD�GHODNR�
LUDNDVNXQW]DQ�DULW]HNR��1DIDUURDQ�
]HUJDWLN�VRUW]HQ�GLUD�KRQHQ�DXUNDNR�
DKRWV��LQHUW]LD�HWD�LULW]LDN"�=HUUHQGD�
EDNDUUDUHQ�DXNHUDN��JDLQHUD��H]�GX�VX�
SRVDW]HQ�DLSDWX�HUNLGHJR�KRULHQ�HVWD�
WXVHUD�LULVWHD��H]�EDLWX�LQRU�EHKDUWXNR�
HXVNDUD�LNDVWHUD��%DLQD�HXVNDOGXQRN�
EHVWH�KL]NXQW]D�EDW�MDNLQGD�HUH�DXNHUD�
JXW[LDJR�L]DWHUD�NRQGHQDWXWD�HJRWHD�
HUDEDW�LQMXVWXD�GD��*XN�RQDUW]HQ�GXJX�
HUUHDOLWDWH�VR]LROLQJXLVWLNR�MDNLQ�EDWHQ�
EDLWDQ�JDXGHOD�HWD�PRPHQWX]�H]�GHOD�

HUUHDOLVWD�IXQW]LR�SXEOLNRDQ�ODQ�HJL�
WHNR�EL�KL]NXQW]DN�HVNDW]HD�³QDKL]�
HWD�JXUH�ÀQHNR�KHOEXUXD�KRUL�L]DQ³��
EDLQD�EDL�JXW[LHQH]�H[LMLW]HD�SHUWVRQD�
EDWHN�EL�KL]NXQW]HWDQ�HVNRODN�HPDWHNR�
SURÀOD�EDGX��DXNHUD�KRUL�DKDOELGHW]HD��
$IHUD�KRQHNLQ��JDLQHUD��KH]NXQW]D�
NDOLWDWHD]�HUH�DUL�JDUD�KLW]�HJLWHQ��
,]DQ�HUH��LUDNDVOH�EDW]XHL�DUOR�EDW]XN�
HPDWHD�HWD�LNDVOH�EDW]XHNLQ�DULW]HD�
R]WRSDWX]�JHUR��NRQWXD�H]�GD�VRLOLN�
LUDNDVOH�KRULHQ�HVNXELGH�EDW�XUUDW]HQ�
GHOD�³JDLWDVXQD�GXHQ�KL]NXQW]D�
EDWHDQ�HVNRODN�HPDWHNRD³��EDL]LN�
HWD�LNDVOH�HWD�IDPLOLD�KRULHL�LUDNDVOH�
KRUUHQ�NDOLWDWH]NR�KH]NXQW]D�MDVRW]H�
NR�HVNXELGHD�HUH�NHQW]HQ�]DLH��DOHJLD��
LUDNDVOH�KRULHQ�MDUGXQ�SURIHVLRQDOD�HWD�
]HUELW]XD�MDVR�DKDO�L]DWHNRD��
$]NHQ�XUWHHWDQ�JXUH�ODQD�L]DQ�GD�
]HUUHQGD�EDNDUUDUHQ�DOGHNR�DOGDUULD�
HJLWHD��EHUH]LNL�NRQW]LHQW]LD]LR�ODQD��
OHKHQ�PDVD�NULWLNRULN�HUH�H]�EDLW]H�
JRHQ�LQMXVWL]LD�KRUL�VDODWXNR�]XHQLN��
+RUUH]�JDLQ��LNXVWHQ�JHQXHQ�SROLWLNRNL�
HUH�EORNHR�KDQGLD�]HJRHOD��831UHNLQ�
H]LQH]NRD�]HQ�H]HU�HJLWHD�DUOR�KR�
UUHWDQ��(XUHN�JHKLHQJRD�]XWHQH]��HWD�
361UHQ�VRVWHQJXD��]HUUHQGDUHQ�JDLD�
EOLQGDWXWD�]XWHQ��%DLQD�NRQW]LHQW]LD�
]LR�ODQDN�DXUUHUD�HJLQ�DKDOD��HWD�JR�
EHUQX�DOGDNHWDUHNLQ��D]NHQ�KLODEHWHH�
WDQ�JDLD�DW]HUD�HUH�PDKDL�JDLQHDQ�MDUUL�
GD��$GPLQLVWUD]LRDN�EHUDN�RQDUWX�GX�
EDGDXGHOD�EDOGLQW]DN�]HUUHQGD�EDNDUUD�
MDUW]HNR�HWD�DXNHUDULN�]X]HQHQD�KRUL�
GHOD��;HGHD�]HQ�]HUUHQGD�EDNDU�KRUL�
OHKHQ�DOGL]�XGDEHUULDQ�HJLQJR�GLUHQ�
%LJDUUHQ�+H]NXQW]DNR�RSRVL]LRHWDQ�
DSOLNDW]HD��
+RUWD]��0DULD�6RODQD�+H]NXQW]D�
.RQWVHLODULDN�]HUUHQGD�EDNDUUD�HJLWH�
NR�DXNHUD�LUDJDUUL�]XHQHDQ��JXUH�DOGD�
UULNDSHQD�DXUUHUD�]LKRDOD�VHQWLWX�JH�
QXHQ��(]�JHQXHQD�HVSHUR�]HQ��WDUWHDQ��
361�]HUUHQGD�EDNDUUDUHQ�DXUNDNR�
HNLPHQ�OHJHJLOH�EDWHNLQ�LUWHQJR�]HQLN��
HWD�DUH�JXW[LDJR�,]TXLHUGD�(]NHUUDN�
�,(��VRVWHQJXD�HPDQJR�]LRQLN��/DXNR�
*REHUQXD�*HURD�%DL�N��(+�%LOGX�N��
3RGHPRV�HN�HWD�,(N�RVDW]HQ�GXWH�
HWD�VRLOLN�EL�ERWRUHQJDWLN�LUDED]WHQ�
GLRWH�EHVWH�EORNHDUL��+RUWD]��,(NR�EL�
GLSXWDWXHN�EHVWH�DOGHUD�HJLWHQ�EDGXWH��
MDGD�JHKLHQJRD�EHVWH�EORNHDN�GX��(WD�
KRUL[H�GD�NDVX�KRQHWDQ�JHUWDWX�GHQD��
OHJH]�MDVRWD�JHUDWX�GHOD�]HUUHQGD�EDND�
UUDN�H]�GXHOD�DXUUHUD�HJLQJR��+H]NXQ�

W]D�.RQWVHLODULDUHQ�RQLULW]LD�L]DWHD]�
JDLQHUD��VLQGLNDWXHQ�JHKLHQJRDN�HUH�
EDW�HJLWHQ�]XHQ�]HUUHQGD�EDNDUUDUHQ�
HJLWDVPRDUHNLQ�EDL�PDKDL�RURNRUUHDQ�
�$GPLQLVWUD]LR�RVRD�KDUW]HQ�GXHQ�
PDKDLDQ���HWD�EDLWD�PDKDL�VHNWRULDOHDQ�
HUH��+H]NXQW]DNR�PDKDLDQ���/$%��
(/$�HWD�6WHLODV�EDW�HWRUUL�]LUHQ�]H�
UUHQGD�EDNDUUDUHQ�SURSRVDPHQDUHNLQ��
[HKHWDVXQDN�[HKHWDVXQ��HWD�&&22N�
HWD�8*7N�HUH�H]�]XWHQ�NRQWUD�ER]NDWX��
$OHJLD��GHQHN�LNXVWHQ�]XWHQ�ELGH]NR�
DOGDUULNDSHQD�]HOD��
361UHQ�HNLPHQ�OHJHJLOH�KRUUL��,(UHQ�
EDEHVDUL�HVNHU�DXUUHUD�DWHUD�GHQDUL��
JXN�VHJUHJD]LR�OHJHD�GHLW]HQ�GLRJX��
,]DQ�HUH��PRGX�KRUUHWDQ�OHJH�ELGH]�H]�
]HJRHQ�]HUEDLW�OHJH�ELGH]�MDUUL�GXWH��
=HUWDUDNR"�=HUUHQGD�EDNDUUD�R]WR�
SDW]HNR��$OHJLD��OHJH]�EDQDNHWD�KRUL�
EHUPDWXWD�JHUDWXNR�GD��+RUUHJDWLN�
GHLW]HQ�GLRJX�VHJUHJD]LR�OHJHD��EHUHL�
]L�HJLWHQ�GXHODNR��JD]WHODQLD]�EDNDUULN�



(NLPHQ�OHJHJLOH�KRQHN��JDLQHUD��
H]�GLH�VRLOLN�]HUUHQGD�EDNDUUDUHQ�
DOGHNRHL�HUDJLQJR��DGPLQLVWUD�
]LRNR�ODQJLOHHQJDQ�HUH�RQGRULR�
]X]HQ�HWD�NDOWHJDUULDN�L]DQJR�GLWX��
(VDWH�EDWHUDNR��XQH�KRQHWDQ�SURÀO�
EHUH]LNR�KDLQEDW�LNDVWHW[HWDQ�GDX�
GHQ�����NRQWUDWX�HOHELGXQ�LQJXUX�
DWDND�ODUULDQ�MDUUL�GLWX]WH�HWD�HXUHQ�
HJRHUDUHQ�SUHNDUL]D]LRD�DXUUHLNXVWHD�
HUUD]D�GD��3DUODPHQWXDQ�RQDUWXWDNR�
OHJHDUHQ�DUDEHUD��LUDNDVOH�EDNRLW]DN�
VRLOLN�RSRVL]LRD�HJLQ�GXHQ�KL]NXQW]D�
SURÀOHDQ�HJLQ�DKDO�L]DQJR�OXNH�ODQ��
%HUD]��NRQWUDWX�HOHELGXQ�KRULHWDQ��
]LUW�HGR�]DUW��KL]NXQW]D�EDW�HGR�EHVWHD�
DXNHUDWX�EHKDUUDUL�ELGHD�LUHNL�]DLR�
RUDLQ�HWD�KRUUHN�OHKHQ�NRQWUDWX�RVRDN�
]LUHQDN�SDUW]LDO�ELKXUW]HNR�DUULVNXD�
GDNDU�EHUDUHNLQ��/DQ�DUORDQ�OHJH�EHUUL�
KRUUHN�HNDUUL�GXHQ�DQDEDVDUHQ�DGLEL�
GH�EDW�EHVWHULN�H]�GD�
+RQHQ�JX]WLDUHQ�RQGRULR]��PRPHQ�
WX]�EDGLUXGL�H]LQH]NRD�L]DQJR�GHOD�
]HUUHQGD�EDNDUUD�H]DUW]HD��%DWH]�HUH��
,(N��PDLOD�SROLWLNRDQ��EORNHR�KRQL�
HXVWHQ�GLRQ�ELWDUWHDQ��%DLQD�DXUUHUD�
HJLWHNR�NRPHQL�GD�PLWR�EDW]XHNLQ�
DSXUW]HD��+RULHWDNR�EDW�GD�]HUUHQGD�
EDNDUUDN�JD]WHODQLD]�VRLOLN�GDNLWHQ�
LUDNDVOHHL�ODQD�NHQGXNR�GLHOD�GLRHQ�
PLWRD��%HOGXUUD�HUHLWHNR�HUDELOL�GXWHQ�
DUJXGLRD�GD��EDLQD�JH]XU�KXWVD�GD��
+DVWHNR�HWD�EHKLQ��NRQWXDQ�L]DQ�EHKDU�
GXJX�MDGDQLN�IXQW]LRQDULRD�GHQDN��DOH�
JLD��JDXU�HJXQ�$*�HUHGXDQ�ODQ�HJLWHQ�
GXWHQ�LUDNDVOHHN�HXUHQ�SRVWXD�EHUPD�
WXWD�GDXNDWHOD��(WD�]HUUHQGD�EDNDUUDUL�
EXUX]�KLW]�HJLWHQ�GXJXQHDQ�H]�JDUD�DUL�
HVDWHQ�EDW�EDWHDQ�$*�HUHGXD�GHVDJHU�
WX�HJLQJR�GHQLN��HGR�JD]WHODQLD�KXWVH]�
LNDVWHQ�GXWHQ�LNDVOHHN�GHUULJRUUH]�
HXVNDUD]�LNDVL�EHKDUNR�GXWHQLN��'HQD�
QDKDVL�HJLWHQ�GD��HWD�PH]X�KRUL�DUL�GLUD�
ELGDOW]HQ�EHOGXUUD�VDUW]HNR��(WD�KRUL�
RVR�DUULVNXWVXD�GD��D]NHQ�EDWHDQ��JXUH�
DUWHNR�OHKLD�DUL�GLUHODNR�VRUW]HQ��(WD�
OHKLD�KRUL�DUWLÀ]LDOD�GD��(]�GD�H[LVWL�
W]HQ��*X�LQVWLWXWXHWDQ��DVNRWDQ��GHSDU�
WDPHQWXHWDQ�EDWHUD�HJRWHQ�JDUD��HWD�
VDUUL�LNDVOHDN�HUH�SDUWHNDW]HQ�GLWXJX��
(]�GXJXQD�XOHUW]HQ�GD�]HUJDWLN�H]LQ�
GXJXQ�]HUUHQGD�EDW�NRQSDUWLWX��(WD�
EHVWH�DOGHWLN��HVDQ�EHKDU�GD�KRQHNLQ�
H]�GHOD�$*�HUHGXD�GHVDJHUW]HQ��EDL]LN�
HWD�JL]DUWHDN�HJLWHQ�GXHQ�HVNDULDUHQ�
DUDEHUD�]HKD]WXNR�GLUHOD�]HQEDW�LNDVOH�
GLWXJXQ�JD]WHODQLD�KXWVH]�LNDVL�QDKL�

GXWHQDN�HWD�]HQEDW�JD]WHODQLD]�HWD�
HXVNDUD]��(WD�KRUL�RUDLQ�HUH�KRUUHOD�
GD��(VDQ�QDKL�GXJXQD�GD�]HUUHQGD�
EDNDUUDN�KRUUHNLQ�H]�GXHOD�DPDLW]HQ��
$OHJLD��JD]WHODQLD�KXWVH]�LNDVWHQ�
MDUUDLWX�QDKL�GXHQ�MHQGHDN�KRUUHWDQ�MD�
UUDLWXNR�GX��+RUUL�JXN�H]LQ�GLRJX�XNR�
HJLQ��KRUL�GHODNR�JL]DUWHDQ�GDXNDJXQ�
HUUHDOLWDWHD��-DNLQD��VLQGLNDWX�EH]DOD�
VDLDWXNR�JDUD�EXOW]DW]HQ�MHQGHD�'�
HUHGXDQ�PDWULNXODWX�GDGLQ��KRUUHNLQ�
H]�GLRJXODNR�XNR�HJLWHQ�JD]WHODQLDUL��
EDL]LN�HWD�RQJL�HWRUULD�HPDWHQ�GLRJX�
ODNR�HXVNDUDUL��
%LJDUUHQ�PLWR�EDWHNLQ�HUH�DPDLWX�
QDKL�GXJX��.RQWXD�GD�IXQW]LRQD�
ULRHN�HXUHQ�SRVWXD�EHUPDWXWD�GXWHOD�
RQDU�W]HQ�EDGXJX��DUJXGLR�EH]DOD�
ELWDUWHNR�LUDNDVOHHQ�DIHUD�VRLOLN�
JHUDW]HQ�]DLJXOD��%DLQD�JXN�GLRJXQD�
GD��ELWDUWHNR�LUDNDVOHHQ�NDVXDQ�HUH��
QRUEDLWHN�HXVNDUD]�LUDNDVWHNR�DXNHUD�
EDOGLQ�EDGDXND��HXVNDUD]�LUDNDWVLNR�
GXHOD��1DKL]�HWD�DVNRWDQ�DUJXGLR�JLVD�
HUDELOL��´ODQD�NHQGXNR�GL]XWH«µ��HGR�
´DXNHUD�JXW[LDJR�L]DQJR�GLWX]X«µ�HWD�
DQW]HUDNRDN��+RUWD]��KRQHNLQ�]HU�HVDQ�
QDKL�GXW"�)LQHDQ��$*�HUHGXDUHQJDQ�
]HUUHQGD�EDNDUUDN�L]DQJR�OXNHHQ�HUD�
JLQD�RVR�W[LNLD�L]DQJR�OLW]DWHNHHOD��
8QHRWDNR�HJRHUD�GD��,(N�DXUUHNR�
HJRHUD�RQDUJDUULD�LNXVWHQ�H]�]XHQH]��
EDLQD�]HUUHQGD�EDNDUUD�HUH�QDKL�H]�
]XHQH]�EHVWH�SURSRVDPHQ�EDW�HJLQ�
GXHOD��HUGLELGHNR�KDXWX�EDW��QRODEDLW�
HVDWHDUUHQ��3URSRVDPHQD�GD�KDXWDJDL�
EDNRLW]DUL�EL�RSRVL]LR�HJLWHNR�DXNH�
UD�HPDWHD��2UDLQ�DUWH�HJXQ�HWD�RUGX�
EHUHDQ�HJLWHQ�]LUHQ�RSRVL]LRDN��EDLQD�
RUDLQ�,(N�SURSRVDW]HQ�GXHQD�GD�EL�
HJXQ�MDUW]HD�³KL]NXQW]D�EDNRLW]HUDNR�
EDW³�HWD�MHQGHDUL�ELHWDQ�SDUWH�KDUW]H�
NR�DXNHUD�HPDWHD��*XUH�XVWH]��H]�GX�
]HQW]XULN�D]WHUNHWD�EHUD�EL�DOGL]�HJLQ�
EHKDU�L]DWHDN�KL]NXQW]D�EDQDWDQ��H]�
EHKLQW]DW�D]WHUNHWD�KRULHWDNR�EDNRL�
W]HDQ�MDNLQW]D�EHUEHUD�GHPRVWUDWX�
EHKDU�EDGX��NRQWXD�H]�EDLWD�D]WHUNHWD�
KRULHWDQ�KL]NXQW]D�JDLWDVXQD�QHXUW]HQ�
GXWHOD��
,(N�HJLQ�GXHQ�SURSRVDPHQDUHQ�
KDULUD�LUHNL�GHQ�ELGH�KRUUHNLQ�HUH�H]�
GDNLJX�RUDLQGLN�]HU�JHUWDWXNR�GHQ��
EDLQD�HGR]HLQ�NDVXWDQ�HJRHUD�EHUUL�EDW�
VRUWXNR�GD��,NXVLNR�GXJX�DIHUD�KRQHN�
QROD�HEROX]LRQDW]HQ�GXHQ��EDLQD�JXUH�
KHOEXUXD�HWD�ERUURND�]HUUHQGD�EDND�
UUDUHQ�DOGHNRD�L]DQJR�GD��
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472VIR�IOMQIR�PIKIKMPI�
LSVVM��-^UYMIVHE�)^OIVVEVIR�
FEFIWEVM�IWOIV�EYVVIVE�EXIVE�
HIREVM��KYO�ŝWIKVIKE^MS�PIKIEŞ�
HIMX^IR�HMSKY��-^ER�IVI��
QSHY�LSVVIXER�PIKI�FMHI^�I^�
^IKSIR�^IVFEMX�PIKI�FMHI^�NEVVM�
HYXI��>IVXEVEOS#�>IVVIRHE�
FEOEVVE�S^XSTEX^IOS��
%PIKME��PIKI^�FEREOIXE�LSVM�
FIVQEXYXE�KIVEXYOS�HE��
,SVVIKEXMO�HIMX^IR�HMSKY�
ŝWIKVIKE^MS�PIKIEŞ��FIVIM^M�
IKMXIR�HYIPEOS��KE^XIPERME^�
FEOEVVMO�HEOMXIRIO�IYVIR�
IVIQYE�IHYOMX^IR�NEVVEMXYOS�
HYXI�IXE�MRSVO�I^MRKS�HMI�
YOMXY�IVIQY�LSVM��IXE�
IYWOEVE^�IXE�KE^XIPERME^�
HEOMKYRSO�KYVI�ŝIVVIWIVFE�
IYWOEPHYRŞ�LSVM�M^ERKS�HYKY�

GDNLWHQHN�HXUHQ�HUHPXD�HGXNLW]HQ�
MDUUDLWXNR�GXWH�HWD�LQRUN�H]LQJR�GLH�
XNLWX�HUHPX�KRUL��HWD�HXVNDUD]�HWD�
JD]WHODQLD]�GDNLJXQRN�JXUH�HUUHVHUED�
HXVNDOGXQ�KRUL�L]DQJR�GXJX��*XUH�
XVWH]��GLVNULPLQD]LRD�H]LQ�GD�OHJH]�
EHUPDWX�HWD�SURÀO�OLQJXLVWLNRHQ�DUD�
EHUD�LUDNDVOHDN�EDQDW]HD�]DODQW]DULN�
JDEHNR�GLVNULPLQD]LRD�GD��1RUEDLW�EL�
HGR�KLUX�KL]NXQW]DWDQ�HVNROD�HPDWH�
NR�JDL�GHQHDQ�KL]NXQW]D�EDNRLW]HNR�
RSRVL]LR�EDW�HJLQ�EHKDUUD�VDODJDUULD�
GD��(JRHUD�KRUUHN�H]�GX�]HULNXVLULN�
QDIDU�KLULWDU�JX]WLHN�DGPLQLVWUD]LRDQ�
ODQ�HJLWHNR�EHKDUNR�OXNHWHQ�DXNHUD�
EHUGLQWDVXQDUHNLQ��$GLELGH]��LQJHOH�
VHNR�LUDNDVOH�EDWHN�EL�RSRVL]LR�HJLQ�
EHKDU�DO�GLWX�HXVNDUD]NR�]HUUHQGDQ�HWD�
JD]WHOHUD]NRDQ�ODQ�HJLQ�DKDO�L]DWHNR"�
1RQ�GDJR�KRU�DXNHUD�EHUGLQWDVXQDUHQ�
SULQW]LSLRD"�=HLQ�]HQW]X�GX�]HUUHQGD�
EDNDUUDN�HVNDLQW]HQ�GLWXHQ�DXNHUHQ�
RQGRDQ"
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>)2&%/-%/�%71%8>)2
+MERRM�6SHEVM���%PIWWERHVS�7ERRE���
-X^YP���*IVRERHS�6I]

4%1-)0%�/%0%2(6%/%
.RQWDNL]XQ�KDX�5RGDULUHQ�7HOHIRQR]NR�
LSXLQHWDNR�EDW�GD��%LDQFKL�MDXQDN��DOD�
EDUL�JDXHUR�LSXLQ�EDW�NRQWDW]HNR�KLW]D�
EHWH�QDKLDQ��HWD�HONDUUHQJDQGLN�XUUXWL�
EL]L�GLUHQH]��WHOHIRQR]�GHLW]HQ�GLR��
7HOHIRQRNR�HONDUUL]NHWDQ�JDOGHUD�KDUUL�
JDUUL�EH]DLQ�[HOHEUHDN�HJLWHQ�GLWX]WH��
DGLELGH]��QRODNR�SLVXD�GX�PDONR�EDWHN"

(-237%963�,%2(-)2�
0-&969�,%2(-%�
%PI\�*VMXL���*EFMERS�*MSVMR�

88%688%03
'LQRVDXURDN�L]DQ�]LUHQ�/XUUHDQ�HJRQ�
]LUHQ�L]DNL�KDQGLHQDN��2UDLQ�GHOD�PL�
OLRLND�XUWH�KDLHN�]LUHQ�QDJXVL��/LEXUXNR�
RUULDOGHDN�HWD�KHGDJDUULDN�]DEDOGX]�
JHUR��L]DNL�OX]HDN��DVWXQDN�HWD�EHOGXU�
JDUULDN�DXUNLWXNR�GLWX�LUDNXUOHDN��KDLHQ�
DUWHDQ��%UDFKLRVDXUXV�LQGDUWVXD�HWD�
7\UDQQRVDXUXV�LNDUDJDUULD�

0-13-32(3%6)2�036)%/
0YV�+EPPEWXIKM���7YWERRE�1EVXMR

)0/%6
9LROHWD�HWD�/XQD�DPD�DODEDN�GLUD�
OLEXUXNR�SURWDJRQLVWD��(XVNDO�+HUULDQ�
EL]L�GLUD��EDLQD�DPRQD�JDL[RW]HDQ��
9LROHWDN�XVWHNDEHDQ�VRUWHUULUD�ELGDLDWX�
EHKDUNR�GX��1LNDUDJXDUD��%LWDUWHDQ��
1LNDUDJXDNR�DPRQD�H]H]DJXQDN�EHUDUL�
LGDW]LWD�XW]LWDNR�NRDGHUQRD�LUDNXUULNR�
GX�/XQDN��HWD�MDLRWHUULD�H]DJXWXNR�GX�

13/3�8<-/-
0IMVI�&MPFES���1EMXI�1YXYFIVVME

4%1-)0%
0RNRW[LNL�W[RULD�HWD�KLSRSRWDPR�EDW�
GLUD�SURWDJRQLVWDN��3HUWVRQDLD�KRULHQ�
ELGH]��KDLHQ�HWD�W[LNLHQ�DUWHNR�KDUUH�
PDQD�NRQWDW]HQ�GD�OLEXUXDQ��6LQELRVL�
KDUUHPDQD�GXWH�W[RULDN�HWD�KLSRSRWD�
PRDN��W[RULDN�KLSRSRWDPRDUHQ�JDLQHDQ�
HGRQRUD�ELGDLDW]HQ�GX�RLKDQHDQ�]HKDU��
HWD�RUGDLQHWDQ��]DXULHWDQ�KD]WHQ�]DL]�
NLRQ�EL]NDUURLDN�NHQW]HQ�GL]NLR�W[RULDN�
KLSRSRWDPRDUL��

+%-096�)/%->879%/
)QMP]�&VSRXI���-X^YP���-VIRI�%PHEWSVS

)6)-2
8PHWDWLNR�OHKHQ�DPRGLR�ERUWLW]��HUR��
JDOJDUUL��PHQGHUDH]LQ�EDWHQ�KLVWRULD�GD�
*DLOXU�(NDL]WVXDN��0LQEL]L�ELKXUWXWDNR�
EL]L�PLQ�EDWHQ�KLVWRULD��+HDWKFOLII�GD�
QREHODUHQ�DUGDW]D��0DFKLDYHOORUHNLQ�
HWD�6DGHNR�0DUNHVDUHNLQ�ORWX�L]DQ�GXWH�
SHUWVRQDLD�KRUL��2EVHVLR�EDWHQ�NRQWD�
NL]XQD�GXJX��EHUD]��HOHEHUULD��$PRGLR�
GHVWDLQDWX�EDWHQ�LVWRULRD�GD��EDLQD�KRUL�
EDLQR�JHKLDJR�HUH�DXUNL�GDLWHNH�OLEXUXDQ�

&),-230%������>)2&%/-%
%WOSVIR�EVXIER

+%08>%+366-�)0/%68)%�
-DGD�NDOHDQ�GD�%HKLQROD�KDXU�HWD�JD]WH�
OLWHUDWXUD�DOGL]NDULDUHQ�����]HQEDNLD��
+DLQ�]X]HQ��EHVWHDN�EHVWH��KDXUUHQW]DNR�
DOGL]NDULHQ�JDLD�MRUUDW]HQ�GX��*XVWDYR�
3XHUWD�/HLVVHUL�HONDUUL]NHWD�HJLQGD��/DX�
HVNXWDUD�DWDOHDQ��KDXUUHQW]DNR�PXVLND�
UL�EXUX]�LGDW]L�GXWH�+HOHQD�&DVDV�HWD�
0DLWH�/DUEXUX�PXVLNDULHN��$]NHQLN�
VRUPHQDUHQ�DWDOHDQ�3DW[L�=XEL]DUUHWD�
HWD�-RVXQH�8UUXWLD�MDUGXQ�GLUD�



463437%1)2%
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3VSMQIRE^�HYMRXEWYRE�FIVVIWOYVEXY^

������ERUURNDOGL�RGROWVXD�HWD�HUUHSUH�
VLR�DQNHUUD�GDNDU]NLJXODNR�JRJRUD��
%DLQD�EDGX�DOGH�DUJLULN�HUH������NR�
DEHQGXDQ�KHUUL�KRUUHWDNR�XGDODN�JHUUD�
NULPHQJDWLN�DXUNH]WXULNR�VDODNHWD�
RQDUWX�HJLQ�EDLWX�%HUJDUDNR�DX]LWH�
JLDN��OHKHQ�DOGLD�L]DQ�GD�(VSDLQLDNR�
DX]LWHJL�EDWHN�IUDQNLVPRDUHQ�NULPH�
QHNLQ�ORWXULNR�VDODNHWD�EDW�L]DSLGHW]HD�

RQDUW]HQ�GXHQD�
(]�GD�KRUL�L]DQ��KDOD�HUH��XUWH�OX]H]�
LVLODUD]LWDNR�JHUWDNDULDN�DUJLWDUD�
HPDWHNR�(OJHWDNR�8GDODN�HJLQLNR�
HNLPHQ�EDNDUUD��,]DQ�HUH��*LSX]NRDNR�
$OGXQGLDUHNLQ�HWD�(XVNR�-DXUODULW]D�
UHNLQ�HONDUODQHDQ��(OJHWDNR�0HPRULD�
+LVWRULNRDUHQ�(XVNDO�,QWHUSUHWD]LR�
=HQWURD�PDUW[DQ�MDUUL�]XHQ�����HDQ��

)
OJHWD��*HUQLND��'XUDQJR����
HXVNDOGXQRQ�PHPRULD�NR�
OHNWLERDQ�LOW]DWXWD�JHOGLWX�
GLUHQ�KHUUL�L]HQDN�GLUD��;;��

PHQGHNR�HXVNDO�KLVWRULDUHQ�SDVDUWH�
JRUGLQHQHWDULNRHNLQ�ORWXWD�EDLWDX�
GH��(OJHWDUHQ�NDVXDQ��W[DQSRQDN�EL�
DXUSHJL�GLWX��GHQD�GHOD��,OXQD�EDWD��
(VSDLQLDNR�*HUUD�=LELOHNR�������

<<��QIRHIOS�IYWOEP�LMWXSVMEVIR�TEWEVXI�KSVHMRIRIXEVMOSEO�I^EKYX^IOS�EYOIVE�IQEXIR�HY�
^IRXVSEO��)WTEMRMEOS�+IVVE�>MFMPIER������������)YWOEP�,IVVMER�KIVXEXYVMOSEO��OEYWEO�IXE�
SRHSVMSEO��+EMRIVE��^IRXVSEO�MFMPFMHI�KMHEXYEO�ERXSPEX^IR�HMXY�)PKIXEOS�JVSRXIER�^ILEV�
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2SR��1EEPE�OEPIE����)PKIXE�
2SM^��-FMPFMHI�KMHEXYEO�LMPIOS�PILIR�
MKERHIER��IYWOEVE^�IXE�E^OIR�MKER�
HIER��FMWMXE�IPIFMHYRE�ERXSPEX^IR�HM�
XY^XI��&ILEVVI^OSE�HE�MFMPFMHI�KMHEXYEO�
EYVVI^�IVVIWIVFEX^IE�
,EVVIQERIXEVEOS��
�������������IHS��������������XIPIJSRS�
^IRFEOMEO��IXE�XYVMWQS$HIFEKSMIRE�
RIX�LIPFMHIE��
4VI^MSEO�
)VEOYWOIXE�MVEYROSVVIVEOS�WEVVIVE�
HSEOSE�HE�

&MWMXE�KMHEXYIR�XEVMJEO�LEYI\IO�HMVE�
�����YVXI�FEMRS�KILMEKS����ż
�������YVXI�EVXIER�����ż
����YVXI�EVXIOSEO��HSER�

M
=HQWUR�KRUUHWDQ��(VSDLQLDNR�*HUUD�
UHQ�EDUUXDQ�(XVNDO�+HUULDQ�MD]RULNR�
JHUWDNDUL�QDJXVLDN�H]DJXW]HNR�DXNHUD�
L]DQJR�GXWH�ELVLWDULHN��KDOD�QROD�
JXGDOGLDN��JXGDQ�SDUWH�KDUWX�]XWHQ�
EDWDLORLDN����EDL�HWD�(OJHWDQ�JHUWD�
WXULNRD�EL]L�L]DQ�]XWHQ�KHUULWDUUHQ�
WHVWLJDQW]DN�HUH��+RUUH]�JDLQ��JXGDUHQ�
NDXVDN�HWD�RQGRULRDN�HUH�D]WHUJDL�GLWX�
]HQWURDN��(OJHWDQ�JHUWDWXWDNRWLN�DELD�
WXWD��HUUHSUHVLRDUHQ�LQJXUXNR�JRJRHWD�
HJLWHD�GD�KHOEXUXD��PHPRULDUHNLQ�ED�
WHUD�MD]DUSHQDUHQ�ELNWLPHQ�GXLQWDVXQD�
EHUUHVNXUDW]HNR��DKDO�GHQ�QHXUULDQ��

)URQWHDQ�EDUUHQD
,QWHUSUHWD]LR�]HQWURDN��JDLQHUD��ELVL�
WDOGLDN�DQWRODW]HQ�GLWX���NP�LQJX�
UXNR�LELOELGH�WHPDWLNRDQ��(OJHWDNR�
IURQWHDUHQ�NRNDOHNXHWDQ�EDUUHQD��
,ELODOGLDQ�]HKDU��RUGXNR�EDEHVOH�
NXDN��OXEDNLDN�HWD�SDUDSHWRDN�LNXV�
GDLWH]NH��+LOHNR�OHKHQ�LJDQGHDQ��
HXVNDUD]�HJLWHQ�GXWH�LELOELGH�JLGDWXD��
HWD�D]NHQ�LJDQGHDQ��EHUUL]��HOHELGXQD�
L]DWHQ�GD��7DOGHD�RVDWX]�JHUR��EHVWH�
HGR]HLQ�HJXQHWDQ�HUH�HJLQ�GDLWHNH�EL�
VLWD��EDLQD�JXW[LHQH]����ODJXQ�EHKDU�
GLUD�WDOGHD�RVDWX�DKDO�L]DWHNR��.DVX�
JX]WLHWDQ��EHKDUUH]NRD�GD�DXUUH]�HUUH�
VHUED�HJLWHD��%HVWDOGH��ELVLWDN���RUGX�
HWD�HUGLNR�LUDXSHQD�GX�������HWDQ�

KDVLWD�
%HUJDUDNR�%DVDOJR�DX]RDQ�KDVL��
HWD�$]NRQDELHWD�PHQGLWLN�.DUDELH�
WDUDLQR�KHOW]HQ�]HQ�(OJHWDNR�IURQWHD��
+DQGLN��(OJHWD�KHUULUDLQR�KHGDW]HQ�
]HQ�OHUURD��JDXU�HJXQ�.DQSD]DUUHUD�
GDUDPDQ�HUUHSLGHDUL�MDUUDLWX]�$VHQ�
W]LRQ�,QW[RUWDNR�$WHD�PRQXPHQWXD�
NRNDW]HQ�GHQ�OHNXUDLQR��+DQ�NRNDWX�
]HQ�����DQ�HUDLNLWDNR�OHKHQ�SDUDSH�
WRD��+DQGLN��$UURWD�EDVHUULHQ�LQJXUX�
WLN�=DEDOHWD�DX]XQHUDLQR�KHOW]HQ�]HQ�
IURQWHD��/HUUR�]DEDOD�]HQ�JL]RQ�HWD�
DUPD�JXW[LUHNLQ�GHIHQGDW]HNR��EDLQD�
NRNDOHNX�JHRJUDÀNR�RQD�]XHQ��RUGHD��
IURQWHD�KDXVWHNR��HWVDLDUHQ�NRNDOH�
NXHNLQ�DOGHUDWX]�
)URQWH�OHUUR�KRUUHWDNR����JXQH�
LNXVWHNR�DXNHUD�GXWH�ELVLWDULHN��+DOD�
QROD����PHWURWDQ�]HKDU�]DEDOW]HQ�
GHQ�(XVNR�*XGDURVWHDUHQ�OXEDNLD��
KDLQEDW�SDUDSHWR�HWD�EDEHVOHNL��HWD�
EDLWD�PLWR�ELKXUWX�]HQ�´/D�%HOJDµ�
PHWUDLODW]H�KDELD�HUH��$OW[DPHQGXD�
UHQ�DOGHNRHN�HUDELOLWDNR�OXEDNLDN�HUH�
LNXV�GDLWH]NH��)XVLODWXWDNR�HOJHWDUUHQ�
RURLPHQH]�HUDLNLWDNR�PRQROLWRDQ�
DPDLW]HQ�GD�LELOELGHD��
2KLNR�MDUGXQD]�JDLQ��(OJHWDQ�
L]DQGDNR�ERUURNDOGLDN�ELUVRUWX�HWD�
DQW]H]SHQDN�DQWRODWX�L]DQ�GLWX]WH�
IURQWH�OHUURDQ�]HKDU�



$JLDQ��W[LNLWDQ�LNDVWRODNR�SDUHWDQ�]HJRHQ�
PXQGXNR�PDSD�JHKLHJL�EHJLUDWXWD�SL]WXWDNR�
MDNLQ�QDKLDJDWLN�ELGDLDWX�GXW��
$JLDQ��KRUUHJDWLN�LULWVL�QLQW]HQ�EHKLQ�

*XDWHPDODNR�NRPXQLWDWH�JDOGX�EDWHWDUD�HWD�
KDQ�LNXVL�QLWXHQ�KDPDLND�HPDNXPH��EL]ND�
UUHDQ�KDXUUDN�]LWX]WHOD��HVNROD�W[LNL�EDWHDQ�
4XLHNFKt�KL]NXQW]D�PDLDQ�LGD]WHQ�LNDVWHQ�
$JLDQ�HPDNXPH�KRULHQ�NRQSURPH]XDN�

HUDPDQ�QLQGXHQ�.RORQELDNR�KHUUL�W[LNLHWDUD�
HUH��HWD�JHUUD]�LQJXUDWXWDNR�PHQGLHQ�DUWHDQ�
EHUW]H�HVNROD�EDW�WRSDWX�QXHQ��%HUWDQ��EHWL�
HUDPDWHQ�GLWX]WHQ�SODVWLNR]NR�ERWD�EHOW]DN�
MDQW]LWD��QHND]DUL�WDOGH�EDW�DOIDEHWRD�HUUHSD�
VDW]HQ�DUL�]HQ�
$JLDQ��KRUUHODNR�KDPDLND�HVNROD�HJRWHD�

HWD�DOIDEHWDW]HNR�DXNHUD�L]DQ�GXWHQ�PLODND�
KHUULWDU�HJRWHD�HUH�H]�GD�NDVXDOLWDWHD�

.XEDQ�MDLR�HWD�PXQGXUD�]DEDOGXWDNR�
´<R��Vt�SXHGRµ�KHOGXHQW]DNR�DOIDEHWD�
W]H�SURLHNWX�[XPH�HWD�DUUDNDVWDWVXDUHQ�
DUJD]NL�H]EHUGLQDN�GLUD�KDXHN��HWD�DJLDQ��
IXQWVH]NRHQD�LUDNDVWHQ�GXHODNR�GD�KDLQ�LQ�
WHUHVJDUULD��1HND]DUL��LQGLJHQD�HWD�PLODND�
KHUULWDU�DKDOGXQGX�GLWXHODNR�DKD]WXD�]XWHQ�
]HUEDLW�JRJRUDUD]WHQ�´%DL��DKDO�GD��1LN��
DKDO�GXWµ�
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