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,IVMSX^EVIR�TWMOSTIHEKSKMEVIR�JYRXWE�PMX^EXIOI�LIVMSX^E�OSRXYER�LEVX^IE�
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&
L]LW]DUDNR�KH]WHD�HVDQ�QDKL�GX��QROD]SDLW��KDXU�HWD�
QHUDEHHNLQ�KHULRW]DUHQ�JDLD�ODQW]HDN��PDLOD�SVLNROR�
JLNRDQ�KHULRW]DUHQ�NRQW]LHQW]LD�HGXNLW]HDN�]HULNXVL�
KDQGLD�L]DQ�EDLWH]DNH�EL]LW]DUHQ�HVQDJDLOX�PRGXDQ��

+HULRW]DUHQ�HWD�VXL]LGLRDUHQ�JDLD�ODQW]HNR��+LN�+DVL�UHQ�
8GDNR�7RSDNHWHWDQ��´6XL]LGLRDUHQ�SUHEHQW]LRDµ�L]HQHNR�
LNDVWDURD�HPDQJR�GXWH�/HLRDQ�HWD�´+HULRW]DUHQ�SVLNRSHGDJR�
JLDµ�L]HQHNRD�'RQRVWLDQ��3DW[L�,]DJLUUH�SVLNRORJR�NOLQLNRDN�
HWD�$QH�,]DJLUUH�PXVLND�DGLWXDN�HWD�SVLNRORJLDNR�LNDVOHDN��
+HULRW]DUHQ�SVLNRSHGDJRJLDUHQ�IXQWVD�OLW]DWHNH�KHULRW]D�NRQ�
WXDQ�KDUW]HD�EL]LW]D�NRQW]LHQWHDJR�EDW�HJLWHNR��VXL]LGLRDUHQ�
SUHEHQW]LRDUHQD��EHUUL]��HVNROHWDQ�JDLD]�KLW]�HJLWHD��KHULRW]DN�
VDLKHVWHQ�ODJXQW]HNR�

�(IRSO�LMPOS�KEVE��

+HULRW]DUHQ�SVLNRSHGDJRJLD�L]HQHNR�NRQW]HSWXD�KHULRW]DUHQ�
GLGDNWLNDUHQ�JDLQHDQ�ODQHDQ�XUWHDN�GDUDPDW]DQ�$JXVWLQ�'H�
OD�+HUUiQ�0DGULOJR�8QLEHUWVLWDWH�$XWRQRPRNR�LUDNDVOHDUL�
HQW]XQ�]LRQ�OHKHQ�DOGL]�3DW[L�,]DJLUUHN��.RQW]HSWXD�HWD�KDUN�
D]SLDQ�MDVRW]HQ�]XHQD�JXVWDWX�HWD�(XVNDO�+HUULNR�LNDVWHW[HH�
WDUD�HNDUUL�]XHQ�����������LNDVWXUWH�LQJXUXDQ��

+HULRW]DUHQ�DXUUHNR�EHOGXUUD�DIHUD�XQLEHUWVDOD�GD��JL]DNL�
JX]WLRN�KLONR�EDLNDUD��(]DJXW]HQ�H]�GXJXQ�HJLWDWH�EDW�GD��HWD�
PDLOD�ÀORVRÀNRDQ�HWD�SUDNWLNRDQ��KHULRW]DN�HVDQ�QDKL�GX�MDGD�
EL]LW]DULN�H]�GDJRHOD��6DUUL��KHULRW]DUL�]DLRQ�EHOGXUUD�EL]L�
W]DUL�HWD�EL]LW]HDUL�EHOGXU�L]DWHDUHNLQ�HUH�ORW]HQ�GD��+DOD�GLR�
,]DJLUUHN��´%HOGXU�GLRJXOD�KHULRW]DUL"�$NDVR��JXUH�EL]LW]DQ�
KHULRW]D�XNDWX�HJLQ�GXJXODNR�L]DQJR�GD��HGR�KHULRW]DUHNLQ�
ORWXULN�GLWXJXQ�HUHGX�JX]WLDN�RVR�PLQJDUULDN�GLUHODNR��%H�
UH]LNL��XVWHNDEHDQ�LULVWHQ�EDGD��HGRWD�PRGX�WUDXPDWLNRDQµ��

%HUD]��8GDNR�7RSDNHWHWDQ�HVNDLQLNR�GLWX]WHQ�LNDVWDURHQ�
KHOEXUXD�GD�LUDNDVOHHL�QDKL]�JXUDVRHL�KHODUD]WHD�KDXUUHNLQ�
W[LNLWDWLN�JDLD]�PRGX�QDWXUDOHDQ�KLW]�HJLWHDN�GXHQ�JDUUDQW]LD��
´+DXUUDN��QRUPDONL������XUWH�LQJXUXUHNLQ�KDVWHQ�GLUD�KHULR�
W]DUHNLNR�NH]ND�HGR�DQJXVWLD�DJHUW]HQ��EDGD��XQH�DSURSRVD�
L]DQ�GDLWHNH�JDLDUL�KHOW]HNR�HWD�]HUEDLW�QRUPDOD�EDOLW]�EH]DOD�
KDUW]HNR��+RU�GDJR�KH]LNHWD��W[LNLWDWLN��KHULRW]D�EL]LW]DUHQ�
SDUWH�JLVD�KDXWHPDWHDQ��+HPHQ�EHWLNR�H]�JDXGHOD�NRQW]LHQWH�
L]DWHDN�ODJXQGXNR�EDLWLJX�EL]LW]DUHQ�DXUUHDQ�DXNHUDN�HJLWHQ��
HUDEDNLDN�KDUW]HQ�HWD�PRGX�RVRDJR�EDWHDQ�EL]LW]HQµ��+RUUHN��
QRVNL��H]�GX�HVDQ�QDKL�KHULRW]D��JDOHUD«�PLQJDUULD�HWD�WULVWHD�
L]DQJR�H]�GHQLN��WUDXPDWLNRD�HUH�EDL�DNDVR��EDLQD�SVLNROR�
JRDN�DUJL�GX�KDXU�]HLQ�QHUDEHHN�KHULRW]D�W[LNLWDWLN�HXUHQ�
EL]LW]HWDQ�W[HUWDW]HD�HWD�PRGX�LQNOXVLERDQ�KDUW]HD�RQHUDNR�
VRLOLN�GHOD��%HVWH�JDL�EDW]XHNLQ�HJLWHQ�GHQ�PRGXDQ�³VH[XD�
OLWDWHD��GURJDN��LVWULSXDN«³�JDLDUHQ�LQJXUXDQ�KLW]�HJLWHD�
HWD�EHUEDOL]DW]HD�EHUD�DVNR�HJLWHD�GHOD�LUL]WHQ�GX��´$GLELGH]��
VH[XDOLWDWHDUHQ�NDVXDQ�HUUD]DJR�LNXV�JHQH]DNH��JDL�KRUL�
ODQW]HDN�DEHUDVWX�HJLWHQ�GXHOD�KDXUUD�HGR�JD]WHD��EHVWH�QRU�
PDOLWDWH�HWD�NRQW]LHQW]LD�EDW�HPDWHQ�GLRODNR�JDLDUL��.RQWXD�
GD��KHULRW]DUHNLQ�MXVWX�NRQWUDNRD�HJLWHQ�GXJXOD��(]NXWDWX�
HJLWHQ�GXJX�JDL�KRUL��XNDWX�HJLWHQ�GXJX��H]�JDUD�MDEHW]HQ��
KHULRW]DUHQ�JDLD�ODQW]HDN��VH[XDOLWDWHDUHQ�JDLD�ODQW]HDN�EH]D�
OD[H��HVDWH�EDWHUDNR��JXUH�KDXU�HWD�JD]WHHL�KDUUHPDQ�KREHDN�
HUDLNLW]HQ�ODJXQ�GLH]DLHNHHODµ��

(GR]HLQ�NDVXWDQ��SVLNRORJRDN�XVWH�GX�HVNRODQ�OHKHQ�EDL�
QR�JDUUDQW]L�KDQGLDJRD�HPDWHQ�]DLROD�H]�VRLOLN�GROXDUHQ�
JDLD�ODQW]HDUL��EDLWD�KHULRW]D�EHUD�HGRWD�JDOHUHQ�JDLD�PRGX�
GLGDNWLNRDQ�MRUUDW]HDUL�HUH��´/HKHQ�HVNROHWDWLN�]HUEDLW�JHUWD�
W]HQ�]HQHDQ�EDNDUULN�GHLW]HQ�]XWHQ��NULVL�PRPHQWXDQ��RUDLQ��
EHUUL]��HVDQJR�QXNH�JDLDUL�PRGX�SHGDJRJLNRDJRDQ�KHOW]HQ�
]DLROD��0DWHULDO�JHKLDJR�GDJR��NRQW]LHQW]LD�KDQGLDJRD��HWD�
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IRUPD]LRD�]DEDOW]HNR�MDNLQW]D�QDKL�GXWH�LUDNDVOHHN��H]�]HUEDLW�
JHUWDWX�GHQ�PRPHQWXDQ�MD]RHUD�KRUUL�HUDQW]XQ�EHKDU�]DLR�
ODNR��EDL]LN�HWD�JDLD�ODQGX�QDKL�GXWHODNR�PRGX�SHGDJRJLNR�
EDWHDQµ�

+HULRW]DUHQ�JDLD�ODQW]HUDNR�RUGXDQ��,]DJLUUHUHQ�LUXGLNR��
KHOEXUXDN�KHULRW]DUHQ�JDLUD�KXUELOW]HD�L]DQ�EHKDU�OXNH��H]�
DQJXVWLDUHQ�HGR�WUDXPDUHQ�ELGH]�VRLOLN��EDL]LN�HWD�EDWH]�
HUH�HVNHU�RQD�HOLNDWX]��[HGHD�L]DQLN�KLO�GHQ�KRUL�HVNHU�RQH]�
JRJRUDW]HD��)LQHDQ��NRQWXD�OLW]DWHNH�KHULRW]DUHQ�JRDUQL]LRD�
VRUW]HD��EDL�DXUUHWLN�KLO�GHQ�KDUHNLQ�EL]L�L]DQGDNRDUHNLQ�HWD�
EDLWD�RQGRUHQ�JRJRUDWXNR�GHQDUHNLQ�HUH��´$VNRWDQ�KHULRW]DUD�
PRGX�WUDXPDWLNRDQ�VRLOLN�JHUWXUDW]HQ�JDUD��¶1ROD�HPDQ�QRWL�
]LD"�=HU�HJLQ�JHUR"�(UUDXVWHUD�MRDWHQ�JDUHQHDQ�]HU�HVDQ�EHKDU�
GLHJX�XPHHL"·�%HUD]��KHULRW]DUHQ�JDLD�HNOLSVDWX�HJLWHQ�GXJX�
WUDXPDUHQ�JDLDUHNLQ��*XUH�QDKLD�OLW]DWHNH��KH]NXQW]DQ�KH�
ULRW]DUHNLQ�]HULNXVLD�GXWHQ�JDL�KRULHQ�JX]WLHQ�JDLQHDQ�PRGX�
ODVDL�HWD�GLGDNWLNR�EDWHDQ�KLW]�HJLWHDµ��$QH�,]DJLUUHN�HUDQVWHQ�
GXHQH]��KHULRW]DUHQ�JDLDUL�W[LNLWDWLN�KHOW]HNR�EHVWH�PRGX�EDW�
L]DQ�GDLWHNH�KDXUUDN�EHUH�KHOW]H�SUR]HVXDQ�EL]L�EHKDU�L]DWHQ�
GLWXHQ�KDLQEDW�JDOHUD�ODQW]HD��KDOD�QROD��W[XSHWHDUHQ�JDOHUD��
SDQSLQDN�ED]WHUW]HD��HGRWD�]DKDUW[HDJRWDQ��PXJLNRUUHNR�
NRQWDNWXDN�DOGL�EDWH]�DOER�EDWHUD�X]WHD�EHUD��

+HULRW]DUHQ�DIHUD�NXGHDW]HNR�JXUH�JL]DUWHDN�GXHQ�]DLOWDVXQD�
UHQ�DW]HDQ��IUXVWUD]LRDUHNLNR�ORWXUD�HJRQ�GDLWHNH��$OHJLD��
,]DJLUUHWDUUHQ�LULW]L]��KHULRW]D�H]NXWDW]HQ�VDLDW]HQ�JDUD�HGR�H]�
GLRJX�EHKDU�EH]DOD�DXUUH�HJLWHQ��JL]D�IUXVWUD]LRDUHQ�LNXU�QD�
JXVLD�GHODNR��LW]XOH]LQWDVXQDUHQ�VLQEROR�QDJXVL�GHQ�KHLQHDQ��
%HUD]��IUXVWUD]LRD�HJRNL�NXGHDW]HQ�LNDVWHDN�EHUDN�ODJXQGXNR�
OXNH�JDOHUHQ�HWD�KHULRW]DUHQ�DIHUDUL�PRGX�KREHDQ�KHOW]HQ�

>IV�HMS�RIYVSFMSPSKMEO#

+DXUW]DURDQ�JHUWXNR�KHULRW]D�EDWHN�L]DQ�GH]DNHHQ�HUDJLQD�
LNHUWX�GX�D]NHQ�XUWHHWDQ�QHXURELRORJLDN��%HUH]LNL��XPHDN�
����XUWH�EHWH�EDLQR�OHKHQ�KHULRW]D�SUR]HVXUHQ�EDW�EL]L�EHKDU�
EDGX��]HU�JHUWD�GDLWHNHHQ�KDUHQ�JDUXQHDQ��´$GLQ�KRUUHWDQ�
NRDJXOX�HPR]LRQDO�PRGXNR�EDW�JHUWD�GDLWHNH�PDLOD�NRJQLWL�
ERDQ��EDLQD�NRDJXOX�KRUL�QHUDEH]DURDQ�HGR�XQLEHUWVLWDWHNR�
OHKHQ�XUWHHWDQ�EHUUDJHUWX�HJLWHQ�GD��$GLELGH]��JHUWD�GDLWHNH�
KDXU�EDW�XPH]XUW]�JHUDW]HD�+DXU�+H]NXQW]DNR�HWDSDQ�HGR�
/HKHQ�+H]NXQW]DNR�OHKHQ�XUWHHWDQ��HWD�DVNRWDQ�XVWH�L]DWHQ�
GD�GROXD�JDLQGLWXD�GXHOD�LQRODNR�VLQWRPDWRORJLDULN�DJHUWX�
H]�GXHODNR��EDLQD�JHUR�QHUDEH]DURDQ�HGR�XQLEHUWVLWDWHNR�
OHKHQ�XUWHHWDQ�QRODEDLWHNR�NULVL�PRGXNR�EDW�DJHUWX�RKL�
GDµ��)XQWVHDQ��SVLNRELRORJLDN�GLR�EDGDJRHOD�]HUEDLW�PRGX�
DVR]LDWLERDQ�SHUWVRQDUHQ�PHPRULDQ�JUDEDWXWD�JHUDW]HQ�GHQD��
.RQWXDQ�L]DQ�EHKDU�EDLWD�]D]SL�XUWH�EDLQR�OHKHQ�WUDXPD�
JRJRU�EDW�EL]L�L]DQH]�JHUR��DUWHDQ�KDXUUDN�LW]XOH]LQWDVXQDUHQ�
HJLWDWHD�EDUQHUDWX�JDEH�GDXNDOD��HWD�WUDXPD�KRUL�XPHDUHQ�
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PHPRULD�HPR]LRQDOHDQ�JHUDW]HQ�GHOD�JUDEDWXWD�PRGX�DVR�
]LDWLERDQ��´%L]L�L]DQ�GXHQ�KHULRW]DUHQ�WHVWXLQJXUXNR�SDUWHUHQ�
EDW�³SDLVDLD��XVDLQD��PXVLND«³�HQNULSWDWXWD�JHUD�GDLWH�
NH�KDXUUDUHQ�EDUQHDQ��HWD�EHKLQ�XPH�KRUUHN�SHQWVDPHQGX�
DEVWUDNWXD�JDUDW]HQ�GXHQHDQ�HWD�EHUH�L]DHUD�HJLWXUDW]HQ�GRDQ�
KHLQHDQ��HQNULSWDWXWDNR�HOHPHQWX�KRULHN�RLKDUW]XQ�PRGXDQ�
HWRU�GDLWH]NH�EXHOWDQ��.DQSRNR�HVWLPXOX�EDWHNLQ�SL]WHQ�
]DLJXQ�EDUQHNR�]HUD�KRUL�GD��HQNULSWDWXWD�JHUDWX�GHQ�NRDJXOX�
KRUUHNLQ�NRQHN[LRD�HJLQDUD]WHQ�GLJXQDµ��

+RUL�JHUWD�GDLWHNH�KHULRW]DUHQ�JDLD�HWD�GROXDUHQD��EHUH�PR�
PHQWXDQ��RQGR�ODQGX�H]�GHODNR��HWD�KHULRW]DUL�EHJLUDWX��
EHKDUUHDQ�HWD�KRUUHNLQ�NRQHNWDWX�EHKDUUHDQ�]DXULDQ�EHQGD�
MDUUL�HWD�DXUUHUD�MDUUDLWX�GHODNR��,]DQ�HUH��VDUUL��WDSRL�EDWH]�
LW[L�RKL�GD�KHULRW]DUHQ�JDLD�HWD�DXUUHUD�MDUUDLWX��´$VNRWDQ��
KRUL�JHUWDW]HQ�GD�NDQSRDQ�GDXGHQ�SHUWVRQDN�HUH�GROXDQ��
GDXGHODNR��%HUD]��HELWD]LR]NR�PHNDQLVPRDN�MRUUDW]HQ�GLWX]�
WH�EHUH]LNL��HWD�H]�NRQH[LR]NR�PHNDQLVPRDNµ��(WD�SVLNRORJR�
NOLQLNRDN�GLRHQH]��GROX�SUR]HVXDQ�RVR�NRQWXDQ�L]DQ�EHKDU�
OLW]DWHNH�]HLQ�GLUHQ�NRQH[LR]NR�PHNDQLVPRDN�HWD�]HLQ�HELWD�
]LR]NRDN��=HUHQ��QRUPDONL��KDXUUHNLQ�JHKLHQHWDQ�HELWD]LR]NR�
PHNDQLVPR�KRULHN�HUDELOW]HQ�GLUD��VXIULWX�H]�GH]DQ��HGR�
HVWUHVDWX�H]�GDGLQ��+RUUHN��RUGHD��IUDJPHQWD]LR�HPR]LR�
QDOD�HUDJLQ�GH]DNH��JHUR�XPHDN�DEVWUDN]LRUDNR�JDLWDVXQ�
KRUL�JDUDW]HQ�GXHQHDQ�EHUSL]WHQ�GHQD��´$VNRWDQ�EHKDU�GHQ�
PRPHQWXDQ�KHULRW]DUHQ�JDLD�JDL]NL�ODQW]HQ�GD��JXUDVRDN�HGR�
KH]LW]DLOHDN�KDXUUD�DKDOLN�HWD�KREHNLHQ�LNXVL�QDKL�GXHODNR�
OHKHQEDLOHKHQµ�

1YWMOE��LIVMSX^E�PERX^IOS�XVIWRE

+HULRW]DUHQ�JDLD�ODQW]HNR�JDUDLDQ��EDL�SUHEHQW]LRDQ��JDLD�
ODQW]HUDNRDQ��QDKL]�HWD�KHULRW]DULN�JHUWDWX�H]�LQJXUXDQ��
HGRWD�EDLWD�SRVEHQW]LRDQ�HUH��GROXD�WUDWDWX�EHKDU�GHQHDQ���
PXVLND�HWD�DKRWVD�GLUD�3DW[L�HWD�$QH�,]DJLUUHN�HUDELOW]HQ�
GXWHQ�WUHVQD�QDJXVLHWDNR�EDW��$XUUHODQD�HJLWHNR��DGLELGH]��
]HQEDLW�NDQWDUHQ�³EDL�HXVNDO�WUDGL]LRNRDN�EDL�QD]LRDUWH�
NRDN³�OHWUDN�EDOLD�GDLWH]NH��GROXDQ��EHUUL]��KDLQEDW�PHORGLD�
QDKL]�DKRWVD�HUDELO�GDLWH]NH�EDUQH�VHQWLSHQHNLQ�HWD�JRUSX�
W]HDQ�PHWDWXWDNR�PLQDUHNLQ�NRQHNWDW]HNR��+DOD�HVSOLNDW]HQ�
GX�$QH�,]DJLUUH�PXVLNDNR�DGLWXDN��´,NHUWXWD�GDJR�PXVLND�
HQW]XWHQ�GXJXQHDQ�]HQEDLW�QHXURWUDQVPLVRUH�LVXUW]HQ�GLWX�
JXOD�JDUXQHDQ��1HXURWUDQVPLVRUHDN�ELRPROHNXOD�EDW]XN�GLUD�
QHXURQD�EDWHWLN�EHVWHUD�VLQDSVLDUHQ�LQIRUPD]LRD�JDUUDLDW]HQ�
GXWHQDN��0XVLND�HQW]XWHQ�GXJXQHDQ�GRSDPLQD�LVXUW]HQ�GD��
(WD�GRSDPLQD�SOD]HUDUHNLQ�ORW]HQ�GHQ�QHXURWUDQVPLVRUH�EDW�
GD��%HUD]��PXVLND�HQW]XWHQ�GXJXQHDQ�GRSDPLQD�LVXUW]HQ�GD�
HWD�KRUUHN�SOD]HUD�HUDJLWHQ�GLJX��)LQHDQ��PXVLND�JX]WLHWDQ�
GDJRHODNR�KDUPRQLD�EDW��JHUR�PHORGLD�EDW�HGR�EHVWHD�HPDWHQ�
GXHQDµ��3VLNRORJRDN�HUDQVWHQ�GXHQ�OHJH]��KLW]D�LULVWHQ�H]�GHQ�
OHNXHWDUD�DLOHJDW]HQ�GD�PXVLND��
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7YM^MHMSEVIR�XEFYEVM�
EYVVI�IKMR�RELMER
(EXYEO�EVKMEO�HMVE��OSX\I�MWXVMTY^�LMPX^IR�HMVIR�TIVXWSRIR�
FMOSMX^E�LMPX^IR�HE�WYM^MHEXYXE��,EPE�IVI��KYX\M�LMX^�IKMXIR�HE�
WYM^MHMSE^��8EFYE�HE�KEME��I^OYXEXY�IKMXIR�HE��7EVVM��TIRXWEXY�
SLM�HE�KEME�QELEMKEMRIVEX^IEO�LIVMSX^E�KILMEKS�IVEKMRKS�
HMXYIPE��Š9WXI�M^ER�HE�WYM^MHMSE^�LMX^�IKMXIEO�NIRHI�KILMEKS�
WYM^MHEX^IE�IOEVVMOS�HYIPE��IXE�LSVVIKEXMO�KEME�WEMLIWXY�M^ER�
HEš��EVKMX^IR�HY�%RI�-^EKMVVIO��/SRXVEVE��SVHIE��QSHY�WIVMS�
ER�IXE�KYX\MIRIOS�^SVVS^XEWYR�FEXIOMR�WYM^MHMSE^�LMX^�IKMXIE�
TVIFIRXMFSE�M^ER�HEMXIOIIPE�YWXI�HYXI�TWMOSPSKSIO��KEME^�
EVMX^IEO�LIVMSX^EO�WEMLIWXIR�PEKYR�HI^EOIIPE��,EPE�HMS�4EX\M�
-^EKMVVIO��Š)^�HI^EKYR�WSMPMO�WYM^MHMSE^�LMX^�IKMR�LIVMSX^E�
KIVXEXY�HIRIER�IXE�QSHY�WIRXWE^MSREPMWXE�FEXIER��+SE^IR�
QSHY�IXMOSER�LMX^�IKMXIVE��FEMXE�KIPE�FEVVYER�IVI��OVMWM�KEVEM�
FEXIER�EOEWS�RSVFEMXM�FEPMSKEVVME�IKMRKS�FEMX^EMS�EYVVIXMO�
KEME^�LMX^�IKMRHE�IKSXIE�WYM^MHMSE�WEMLIWXIOSš��

+EME^�LMX^�IKMXIEVIR�FIWXI�LIPFYVY�FEX�HE�WYM^MHMSVIR�FEX�
FM^M�M^ER�HYXIR�JEQMPMEO�I^�FIVVM^�FMOXMQM^EX^IE�IXE�JEQM�
PMEVM�HSPY�TVS^IWYE�FILEV�HIR�FI^EPE�IKMXIR�Y^XIE�FIVSMIO�
ITEMXY�KEFI��IHSXE�RSPEFEMXIOS�PMRX\EQIRHY�QSVEPIER�
IXE�IWXMKQEXM^E^MSER�IVSVM�KEFI�JEQMPME�LSVVIOMOS��Š%WOS^�
IVI�KILMEKS�OSWXEX^IR�HE�TIVXWSRE�FEX�WYM^MHEXYXE�LMP�HIPE�
IWTPMOEX^IE��FEMXE�SREVX^IE�IVI��IVVE^EKSE�HE�IWEXIE�MWXVMTY^�
LMP�HIPE�IHS�KEM\SXEWYR�FEXIO�NSXE��7EMEXY�FILEV�KIRYOI�
LIVMSX^E�SVSVIR�KEMRIER�NEVVIVE�FIVEVIOMR�IVERX^YXIRš��

7YJVMQIRHY�M^YKEVVME��WMRXSQE
�
4WMOSPSKSIO�HMSXIRI^��OEWY�EWOSXER�HITVIWMSVE�IHS�FYVYOS�
XVEWXSVRS�PEVVM�FEXIVE�MVMXWM�I^�EVVIR��WYM^MHMSEVIR�EX^IER�FIXM�
HEKS�QYXYVVIOS�WYJVMQIRHYE��Š2IYVVM�FEXIER�LSV�EX^IER�
HEKSIRE�HE�SWEWYR�QIRXEPE�KILMEKS�KEVEX^IOS�FILEVVE��LEY�
HE��WYJVMQIRHY�LSVM�OERTSVEX^IOS��TEVXIOEX^IOS��EKIVMER�
NEVX^IOS��PEKYRX^E�IWOEX^IOSŦ�FILEVVE��&IWXI�LMX^�FEX^YI�
XER�IWERHE��FEOEVVMO�I^�KIVEX^IOS�IXE�PEKYRHYXE�IKSXIOS�
TVIQMEš��

+EMRIVE��TWMOSPSKSEO�FIPHYV�HMVE��QSHY�EVVMWOYXWYER��
WYM^MHMSEVIR�MRKYVYOS�IVSXMOE�FEX�WSVX^IR�I^�SXI�HIR�EVM��
IVVSQERXM^MWQS�OYXWY�FEXIOMR��WMRIXWMVMO�FM^MX^E�LSRIXEOS�
WYJVMOEVMSIR�EYVVIOS�MVXIRFMHI�FEX�M^ER�HEMXIOIIPE��8LIPQE�
IXE�0SYMWI�TIPMOYPER�FI^EPE��IVSXMOE�PMFIVXEVMS�FEXI^�EVMOS�
KMREXIOI��2SVFIVI�EWOEXEWYREVIR�E^OIR�QYXYVVIOS�PSVTIR�
KMWE�MOYWXIR�HE�WYM^MHMSE��&EMRE��RSWOM��LSVVIO�I^�HEYOE�
EX^IVE�FYIPXEVMO��)XE�OSRXYER�M^ER�FILEV�HYKY����IXE����YVXI�
EVXIOS�KE^XIIR�EVXIER�KSVE�IKMR�HYXIPE�WYM^MHMS�OEWYIO�IXE�
KEYV�IKYR�PILIR�LIVMSX^E�OEYWE�HMVIPEš�

7YM^MHMSEVIR�EX^IER�IKSR�HEMXI^OIIR�^IVKEXMIM�IVVITEVEX^IE��
SVHIE��WEVVM��EPJIVVMOEOSE�MVYHMX^IR�^EMI�4EX\M�IXE�%RI�-^EKM�
VVIVM�IXE�LSVVIR�SVHI^��TVIFIRX^MSER�MRHEV�IKMR�FILEV�HIPE�
EPHEVVMOEX^IR�HYXI��2SPE#�)^�HE�JSVQYPE�^EMPE��LMX^�IKMRI^��
Š2M�OSRFIRX^MXYXE�REKS�KE^XI�KE^XIXEXMO�KIRIVS�MRHEVOI�
VMEVIR�KEMRIER�LMX^�IKMRI^�KIVS��KE^XI�KE^XIXEXMO�HVSKEVIR�
MRKYVYOS�MRJSVQE^MSE�IHYOM^�KIVS��KE^XI�KE^XIXEXMO�WYM^M�
HMSE�E^XIVKEM�LEVXY^�KIVSŦ�LIMR�FEXIER��OEWY�FEX^YO�TVIFIRM�
HEMXI^OIIPE��+IVXEXYOS�HMVE#�&EM��&EMRE�PSVX^IR�FEHYKY�FEXIR�
FEX�WEMLIWXIE��FEHE�^IVFEMXš��

&IVE^��KIVXEXY�EYVVIXMO��LI^OYRX^E�QEMPER��QSHY�HM�
HEOXMOSER��KIPIXER�WYM^MHMSEVIR�KEMRIER�LMX^�IKMXIEVIR�KE�
VVERX^ME�E^TMQEVVEX^IR�HYXI�TWMOSPSKSIO��FIVI^MOM�&MKEVVIR�
,I^OYRX^EXMO�EYVVIVE��>IMR�LIPFYVYVIOMR#�7YJVMQIRHYEVIR�
EYVVIER�FEOEVVMO�I^�WIRXMX^IE��IXE�XVMFYEVIR�FEFIWE�WYQE�
X^IE��Š%WOSXER�WYM^MHMSEVIR�FYVYXE^MS�LSVVIXER�IKSR�HEMXIOI�
KE^XIE��FEOEVHEHI�LSVVIXER��MWMPXEWYR�LSVVIXER��RSPEFEMXIOS�
RELEWXI�^ILE^KEFI�LSVVIXERŦ�FEHE��OEWY�LSVVIXER�KYO�
EYOIVE�FEX�IWOEMRM�FILEV�HMSKY�IXE�KEM�LSVVIXE^�IVI�LMX^�IKMR�
HI^EOIIPE�LIPEVE^M�FILEV�HMSKY��&IVFEPM^E^MSE�HIJIRHEX^IR�
HYKY��I^�EOEWS�^Y^IRIER�WYM^MHMSEVM�EYVVI�IKMXIOS��FEMRE�FEM�
TIVXWSRE�FEXIO�WIRXM�HI^EOIIR�WYJVMQIRHYEVIR�EYVVIER�
PEKYRX^E�IWOEX^IOS�KEM�M^ER�HEHMR�PSVX^IOS��EVHEX^�REKYWM�
X^EX�SWEWYRE�LEVXY^š�
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(MWPIKM�IPOEVXIOS�TWMOSTIHEKSKSE�IXE�SVMIRXEX^EMPIE



Š)VVIJSVX^YEVIOMR�HMWPI\ME�HYXIRIO�
LSFIVE�IKMXIR�HYXI�IXE�SWS�SRHS�
IFSPY^MSREX^IR�HYXIš

LMO�LEWM���-��������^IRFEOME������OS�Y^XEMPE���-�����

'LVOH[LD�GXWHQ�KDXUUHQ�IDPLOLHQ�
HONDUWHD�GD�'LVOHJL��HWD�EHUWDNR�
SVLNRSHGDJRJRD�HWD�IDPLOLHQ�RULHQ�
WDW]DLOHD�$UDQW]D�(OJH]DEDO��)DPLOLHL�
ODJXQW]D�HWD�DKRONXODULW]D�HPDWHNR�
]HUHJLQD�GX�EDWHWLN�'LVOHJLN��EHVWHWLN��
EHUUL]��HVNROHQ�]HUELW]XUD�HUH�EDGDJR�
HONDUWHD��IRUPD]LRD�HPDQD]�LUDNDVOHHL�
HGRWD�PDWHULDODN�HVNDLQL]�LNDVWHW[HHL��
+DLQ�]X]HQ��+LN�+DVL�UHQ�8GDNR�
7RSDNHWHWDQ�GLVOH[LDUHQ�JDLQHNR�
LNDVWDURD�HPDQJR�GX�(OJH]DEDOHN��
JDLDUHQ�LQJXUXNR�H]DJXW]D�WHRULNRDN�
DXUNH]WHD]�JDLQ��LUDNDVOHHL�ELWDUWHNR�
SUDNWLNRDN�HUH�HVNDLQW]HNR�

,I^OYRX^E�EVPSER�EWOSXER�IRX^YXIR�
HIR�LMX^E�HE�HMWPI\ME��FEMRE�FE�EP�HE�
OMKY�FIRIXER�^IV�HIR�IXE�^IV�RSPEOS�
I^EYKEVVMEO�HMXYIR�HMWPI\ME�HYIR�
YQI�FEXIO#
,UDNXUNHWD��HWD�LGD]NHWD�SUR]HVXDQ�
]DLOWDVXQDN�DJHUW]HQ�GLWXHQHDQ��KDXU�
EDWHN�GLVOH[LD�L]DQ�GH]DNHHOD�SHQWVD�
WX�EHKDU�GXJX��-DWRUUL�QHXURELROR�
JLNRD�GDXND�GLVOH[LDN��,UDNXUW]HDQ�
JDUXQHDQ�DNWLEDWX�EHKDUNR�OLUDWHNHHQ�
DWDODN�HGR�]RQDOGHDN�H]�GLUD�EHKDU�
EH]DOD�DNWLEDW]HQ�GLVOH[LD�GXHQ�SHU�
WVRQDUHQ�NDVXDQ��+RUL�EDWHWLN��EHVWH�
WLN��EHUUL]��NRQW]LHQW]LD�IRQRORJLNRDUL�
GDJRNLRQH]��GLVOH[LD�GXWHQHN�VRLQX�
EDW�HQW]XWHQ�GXWHQHDQ��DOHJLD��IRQHPD�
EDW�HQW]XWHQ�GXWHQHDQ�KDXWHPDWHQ�
GXWHQD�HWD�JHUR�JDUXQDN�LQWHUSUHWD�
W]HQ�GXHQD��H]�GLUD�EDW�HWRUW]HQ��
+RUUH]�JDLQHUD��GLVOH[LDUHQ�ND�
VXDQ��RVDJDL�JHQHWLNRD�HUH�NRQWXDQ�
L]DQ�EHKDU�GD��KDXU�EDWHQ�JXUDVRHN��
DLWRQ�DPRQHN��L]HED�RVDEHN�GLVOH[LD�
L]DQ�EDGXWH��HUUD]DJRD�GD�XPHDN�HUH�

GLVOH[LD�L]DWHD��$]NHQ�GDWXHQ�DUDEHUD��
JL]DUWH�KRQHWDNR�EL]WDQOHHQ�����
��HN�GLVOH[LD�GXWH��(JLD�GD�D]NHQ�
XUWHHWDQ�GHWHN]LRD�KD]L�HJLQ�GHOD��
]RUUR]WDVXQ�KDQGLDJRD�GDJRHODNR��
2UDLQ�XUWH�EDW]XN��DNDVR��GLVOH[LDGX�
QDN�SRUURW�NDVX�JLVD�NRQWDWXNR�]LUHQ��
HWD�NLWR��

(MWPI\ME�HYXIRIO�MVEOYVOIXE��IXE�
MHE^OIXE�TVS^IWYER�^EMPXEWYREO�M^E�
XIR�HMXY^XIPE�EMTEXY�HY^Y��>IV�RSPEOS�
^EMPXEWYREO�M^ER�SLM�HMVE�LSVMIO#�
'LVOH[LD�GXWHQ�SHUWVRQHQ�JDUXQD�H]�
GDJR�LUDNXUNHWD�HWD�LGD]NHWD�SUR]H�
VXDN�JDUDW]HNR�SUHVWDWXWD��+RUWD]��
LUDNXUW]HQ�HGRWD�LGD]WHQ�KDVWHQ�GLUH�
QHDQ�JDUXQHDQ�H]�]DL]NLH�DNWLEDWX�EH�
KDU�OLUDWHNHHQ�]RQDOGHDN�DNWLEDW]HQ��
EHVWH�EDW]XN�EDL]LN��'LVOH[LDULN�H]�
GXWHQ�SHUWVRQHL�DNWLEDW]HQ�]DL]NLHQ�
]RQDOGHDN�H]NHUUHNR�KHPLVIHULRNRDN�
GLUD��GLVOH[LD�GXWHQ�JHKLHQHL�DNWL�
EDW]HQ�]DL]NLHQDN��EHUUL]��HVNXLQHNR�
KHPLVIHULRNRDN��%HUD]��KHPLVIHULR�
EDWHWLN�EHVWHUDNR�LQIRUPD]LR�DOGDNHWD�
HJLQ�EHKDU�L]DWHQ�GXWH�HWD�KRUUHN�
DUD]RDN�VRU�GLW]DNH�
'LVOH[LD�GXWHQ�SHUWVRQHQ�NDVXDQ�
RKLNRD�GD�]DLOWDVXQDN�L]DWHD�KL]NLDN�
LUDNXUW]HUDNRDQ��KL]NLDN�MDWHD�HGR�
DOGDW]HD��KL]NLDN�DOGHUDQW]L]NDW]HD«�
%HVWDOGH��LUDNXUNHWDNR�DELDGXUD�
PDQWVRDJRD�GD��VLODED�JX]WLDN�MD�
UUDLDQ�LUDNXUW]HUD�LJDURW]HNR�SDXVRD�
HPDWHD�NRVWD�HJLWHQ�]DLH��
+RUUH]�JDLQ��´ODQHNR�PHPRULDµ�
GHLWXULNRDUHNLQ�HUH�DUD]RDN�L]DQ�RKL�
GLWX]WH��$GLELGH]��VHNXHQW]LD�EDW�
RUGHQDWX�EHKDU�GXWHQHDQ��KDOD�QROD��
DVWHNR�HJXQDN��KLODEHWHDN��XUWDURDN��

WDXODN��LVWRULRDN«�2UWRJUDÀD�HGR�
KL]WHJLD�LNDVWHNR�HUH�ODQHNR�PHPR�
ULDN�JDUUDQW]LD�GX��HVDWH�EDWHUDNR��
HVDQDKL�EHUD�DGLHUD]WHNR�KLUX�KLW]�
GHVEHUGLQ�HUDELOW]HNR�

(MWPI\MEO�FIVI�FEMXER�LEVX^IR�HYIR�
IVVIEPMXEXIE��FIVE^��SWS�^EFEPE�HE��
%DL��KDOD�GD��'LVOH[LD�GXWHQHN��DOGH�
EDWHWLN��PHNDQLNDUL�ORWXULNR�]DLOWD�
VXQDN�L]DQ�RKL�GLWX]WH��+L]NLDN�MDWHQ�
GLWX]WH��LUDNXUW]HUDNRDQ�DELDGXUD�
PRWHOD�L]DWHQ�GXWH��EXNDHUDN�DOGDW]HQ�
GLWX]WH��HXVNDUDUHQ�NDVXDQ�KRUL�DVNR�
JHUWDWX�RKL�GD�GHNOLQDELGHDUHNLQ����
KLW]DN�JDL]NL�ORW]HQ�GLWX]WH��HWDE��
$NDWV�KRULHN�PHNDQLNDUHNLQ�GXWH�
]HULNXVLD��EDLQD�KRUUHN��HUD�EHUHDQ��
XOHUPHQDUL�HUDJLWHQ�GLR�]X]HQHDQ��
(WD��KDLQ�]X]HQ�HUH��EHVWH�DOGHWLN��
XOHUPHQDUHNLQ�ORWXULNR�]DLOWDVXQDN�
HUH�L]DQ�RKL�GLWX]WH��LUDNXUUL�GXWHQ�
WHVWXD�]HUL�EXUX]NRD�GHQ�HVDWHUDNR�
RUGXDQ��LGHLD�QDJXVLDN�D]SLPDUUDW]H�
UDNRDQ�HGRWD�PDPLD�DWHUDW]HUDNRDQ��
6DUUL��WHVWXDQ�LUDNXUULWDNR�]HUEDLWL�
EXUX]�JDOGHW]HQ�EDGLH]X��D]NHQD�
LUDNXUUL�GXWHQ�KXUD�HUUHSLNDWXNR�GL]X�
WH��$ELDGXUD�RQHDQ�HWD�]X]HQ�LUDNXU�
W]HQ�GXWHQ�GLVOH[LDGXQ�KDXU�EDW]XHQ�
NDVXDQ�HUH�JHUWD�GDLWHNH�XOHUPHQDUH�
NLQ�]DLOWDVXQDN�L]DWHD��(WD��KLUXJDUUH�
QLN��GLVOH[LD�GXWHQ�]HQEDLW�KDXUUHN�EL�
]DLOWDVXQDN�³DOHJLD��PHNDQLNDUHNLQ�
ORWXULNRDN�QDKL]�XOHUPHQDUHNLQ�
]HULNXVLD�GXWHQDN³�EDWHUD�L]DQ�RKL�
GLWX]WH��

)XE�RSPE�HIXIOXE�HEMXIOI�HMWPI\ME#�
%YVVI^�EMTEXY�HMXY^YR�^EMPXEWYR�LS�
VMIM�IVVITEVEXY�FILEV�EP�PMX^EMIOI#
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EHUHDQ��ROHUNLDN�QDKL]�DEHVWLDN�HUH�
DVNRWDQ�DOGDWX�RKL�GLWX]WH��%HUD]��
+DXU�+H]NXQW]DWLN�KDVLWD�HUQH�HJRWHD�
NRPHQL�GD���

(MEKRSWXMOS�KSM^XMEVVE�IKMXIE�SWS�
KEVVERX^MXWYE�HIPE�E^TMQEVVEX^IR�
HY^YI�(MWPIKM�IPOEVXIER��
%DL��]HUHQ�DVNRWDQ�KDXUUDN�LUDNXU�
NHWD�SUR]HVXDUHNLQ�KDVWHQ�GLUHQHDQ�
NRQWXUDW]HQ�GLUD�]HUEDLW�JHUWD�
W]HQ�GHOD��´=HUJDWLN�NRVWDW]HQ�]DLW�
KDLQEHVWH�LUDNXUW]HD�HWD�EHVWHHL�H]"µ��
JDOGHWX�RKL�GXWH�KDXU�KRULHN��6DUUL��
EDGLUXGL�PRPHQWX�]HKDW]�EDWHDQ�KL]�
NLDN�H]DJXW]HQ�GLWX]WHOD��EDLQD�DNDVR�
KXUUHQJR�HJXQHUDNR�HGR�KDQGLN�
DVWHEHWHUDNR�DKD]WX�HJLWHQ�]DL]NLH��
%HUD]��]HU�JHUWDW]HQ�GD�XPH�KRUUHQ�
EXUXDQ"��
*DUDL]�NRQWXUDW]HQ�H]�EDJDUD�HWD�
NRQSRQELGHUDNR�QHXUULDN�KDUW]HQ�
H]�EDGLWXJX��/+NR����HWD����PDL�
ODQ��KDXUUDN�HXUDN�NRQWXUDW]HQ�GLUD�
]HUEDLW�JHUWDW]HQ�]DLHOD�HWD�NLGHHN�
H]�EH]DODNR�]DLOWDVXQDN�GLWX]WHOD��
'LVOH[LDN�HUDJLQGDNR�]DLOWDVXQDN�
L]DWHD]�JDLQ��XPH�KRULHN�DUD]R�HPR�
]LRQDOHNLQ�KDVWHQ�GLUD�XQH�KRUUHWDQ��
DXWRHVWLPXDN�EHKHUD�HJLWHQ�GX��H]�

GXWH�HVNRODUD�MRDQ�QDKL�L]DWHDQ��HWDE��
%HVWH�EDW]XHWDQ��EHUUL]��VRPDWL]D]LR�
DN�HUH�L]DWHQ�GLWX]WH��'LVOHJLUD�EDW�
EDLQR�JHKLDJR�HWRUW]HQ�]DLJX�SHGLD�
WUDN�KRQD�]X]HQGX�GLWXHODNR��EXUXNR�
PLQDUHNLQ��WULSDNR�PLQDUHNLQ��´JDL]NL�
QDJRµ�EH]DODNR�HVDOGLHNLQ«�

(MWPI\MEO�NEXSVVM�RIYVSPSKMOSE�HEYOE�
PE�EMTEXY�HY^Y��&IVE^��HMEKRSWXMOSE�
IKMXIOS�LEYVVIM�MRSPEOS�TVSFEVMO�
IKMXIR�EP�^EMI#
%DL��7$&�D�HJLQ�RKL�GD��EDW]XHWDQ��
8PHD�LUDNXUW]HQ�MDUW]HQ�GD�HWD�JDUX�
QDUHQ�HVSORUD]LRD�HJLWHQ�GD�LNXVWHNR�
]HLQ�]RQDOGH�DNWLEDW]HQ�GLUHQ�HWD�
]HLQ�H]��.RQWXD�GD��RUGHD��DVNRWDQ��
GLDJQRVWLNRD�HJLWHNR�H]�GHOD�7$&�LN�
EHKDU��*DLQHUD��'LVOHJLQ�GHIHQGDW]HQ�
GXJX��QDKL]�HWD�GLDJQRVWLNRULN�HGXNL�
H]��HVNRODQ�+DXU�+H]NXQW]DWLN�KDVLWD�
]HUEDLW�HJLQ�GH]DNHJXOD�SUHEHQW]LR�
PRGXDQ��%DGDXGH�]HQEDLW�MDUGXQELGH�
HJRNLDN�L]DQ�GDLWH]NHHQDN�EDL�GLV�
OH[LD�GXWHQHQW]DW�EDLQD�EDLWD�GLVOH[LD�
ULN�H]�GXWHQHQW]DW�HUH��+RULHWDNR�EDW�
GD�NRQW]LHQW]LD�IRQRORJLNRD�ODQW]HD��
,]DQ�HUH��+DXU�+H]NXQW]DQ�NRQW]LHQ�
W]LD�IRQRORJLNRD�ODQGX]�JHUR��DXUUHUD�
EHJLUD�LUDNXUNHWD�SUR]HVXD�HUUD]DJR�

$VNRWDQ�JXUDVRHN�GHWHNWDW]HQ�GXWH��
*HUWD�GDLWHNH�JXUDVRDN�EHUDN�H]�
MDNLWHD�GLVOH[LD�GXHQLN��EDLQD�XPHDUL�
HVNRODQ�JHUWDW]HQ�KDVL�]DLRQDUHNLQ�
LGHQWLÀNDW]HD�HWD�HVDWHD��´1LUL�HUH�
DQW]HNR�]HUEDLW�SDVDW]HQ�]LW]DLGDQµ��
HGRWD�L]HED�EDW�HGR�RVDED�EDW�GDXND�
XPH�KRUUHN�DUD]R�EHUEHUDUHNLQ���
%HVWH�EDW]XHWDQ�JHUWDWX�RKL�GD�
QHVND�PXWLNR�KRULHN�KL]NHWDQ�KDVWHQ�
GLUHQHDQ�GLVODOLDN�DJHUW]HD��KDX�GD��
¶5·�DUHNLQ�]DLOWDVXQDN�L]DWHD��¶6·�
HWD�¶=·�H]�EHUHL]WHD��EHVWH�IRQHPD�
EDW]XHNLQ�RQGR�DKRVNDW]HNR�DUD]RDN�
L]DWHD��KLW]�HJLWHQ�EHUDQGX�KDVWHD«
+RUUH]�JDLQ��+DXU�+H]NXQW]DNR�
HWDSDQ�JHUWD�GDLWHNH�KDXUUDN�NRORUHDN�
RQGR�LGHQWLÀNDW]HD�JRUULD�HGR�EHUGHD�
GHQ�]HUEDLW�KDW]DUHNLQ�VHLQDODW]HNR�
HVNDWX]�JHUR��H]��RUGHD��DOGHUDQW]L]NR�
NDVXDQ��DOHJLD��KHOGXDN�VHLQDODW]HQ�
GLRQ�NRORUH�KRUL�L]HQGDW]HNR�]DLOWD�
VXQDN�L]DWHD��
*DLQHUD��OHKHQ�DLSDWX�GXJXQ�
ODQHUDNR�PHPRULD�KRUUHNLQ��KDX�
GD��VHNXHQW]LDN�EXUXDQ�JRUGHW]HD�
HVNDW]HQ�GXWHQ�MDUGXHUHNLQ�]DLOWD�
VXQDN�L]DQ�RKL�GLWX]WHQH]��NRVWD�
HJLWHQ�]DLH�HUULWPRD�HUDPDWHD�W[DORHQ�
ELGH]��KDQNHNLQ�]RUXD�MR]«�(WD��HUD�



JDUDWX�RKL�GXWH�GLVOH[LD�GXWHQ�KDX�
UUHN��QDKL]�HWD�KRUUHN�H]�GXHQ�HVDQ�
QDKL�GLVOH[LD�MRDQ�HJLQJR�]DLHQLN��(]��
GLVOH[LD�GXHQDN�EHWLNR�L]DQJR�GX��

/SRX^MIRX^ME�JSRSPSKMOSE�HMS^YRIER��
^IVXE^�EVM�^EVE�^ILE^OM#
.RQW]LHQW]LD�IRQRORJLNRD�IRQHPHQ�
H]DJXW]DUL�GHULW]RJX��+DXU�+H]NXQ�
W]DQ��DGLELGH]��GHQD�DKR]�ODQW]HQ�
GHQH]��]HUD�JDOGH�GLH]DLRNHJX��´(VDL�
GD]X�DXONLD�KLW]D�]HLQ�VRLQXUHNLQ�
KDVWHQ�GHQµ��HGR�´+LUX�KLW]�HPDQJR�
GL]NL]XW��DXONLD��PDKDLD��HWD�PDPXD�
HWD�HVDQ�]HLQ�KDVWHQ�GLUHQ�VRLQX�EHU�
EHUDUHNLQ�HWD�]HLQ�H]µ��HGR�LSXLQ�EDW�
LUDNXUW]HDQ�KDXUUDUL�DVWRD�KLW]D�HGR�
W[HUULD�KLW]D�HGR�EHVWH�EDW�HQW]XQ�
GDNRDQ�HVNXD�DOW[DW]HNR�HVNDW]HD�

)WOSPIXER�FILEV�FIWXI�I^EKYX^E�
FEHEKS�HMWPI\MEVIR�KEMRIER#
1LN�XVWH�GXW�EDLHW]��EDLQD�DVNRWDQ�EH�
UDQGX�GHWHNWDW]HQ�GHOD�HVDQJR�QXNH��
/HKHQ�+H]NXQW]DNR�OHKHQ�]LNORDQ�
DW]HUDSHQD�DQW]HPDQ�DUUHQ��VDUUL��
WDUWHDQ�EHVWH�DUUD]RL�EDW]XN�GDXGHOD�
XVWH�L]DWHQ�GD��KDXUUD�DEHQGXNRD�
GHOD��HUULWPR�PDQWVRDJRDQ�DUL�GHOD�
JDUDW]HQ��LW[DURQ�HJLQ�EHKDU�GHOD«��
EDLQD�+DXU�+H]NXQW]DWLN�KDVLWD�HJRQ�
RKL�GLUD�VHLQDOH�DGLHUD]JDUUL�EDW]XN�
HWD�KRULHL�NDVX�HJLQ�EHKDU�]DLH��DUUHWD�
JRL]WLDUUDUHNLQ�QHXUULDN�KDUWX]�JHUR��
KXUUHQJR�XUWHHWDQ�DXUUHUD�HUUD]DJR�
HJLQJR�GXHODNR�

)XE�^IMR�RIYVVM�LEV�HEMXI^OI�HMWPI\ME�
HYXIR�YQIIM�PEKYRX^IOS#�,EYV�
,I^OYRX^ER�OSRX^MIRX^ME�JSRSPSKMOSE�
PERX^IEVIR�KEVVERX^ME�EMTEXY�HY^Y��
&EHE�IKMR�HEMXIOIIR�FIWXI�^IVFEMX#
.RQW]LHQW]LD�IRQRORJLNRDUHQD�EDWHWLN��
%HVWHWLN��EHUUL]��VHJLGDQ�����MD�
UUDLELGH�HPDWHQ�EDGL]NLHJX��DVNRWDQ�
JDOGX�HJLWHQ�GLUD��+RUWD]��DUJLELGHDN�
HPDWHDQ��DNDVR�H]�GD�KDLQ�JDUUDQW]L�
WVXD�VLQSOHDN�L]DWHD��EDLQD�EDL�EDQDQ�
EDQDQ�HPDWHD�HWD�DUJL�HWD�]HKDW]�
D]DOW]HD��%HVWHOD�QDKDVWX�HJLWHQ�GLUD��
OHKHQ�DLSDWX�GXJXQ�ODQHUDNR�PHPRULD�
KRUUHQ�EDLWDQ�VHNXHQW]LDN�MDUUDLW]HNR�
]DLOWDVXQDN�GLWX]WHODNR��
/HKHQ�+H]NXQW]DNR�OHKHQ�]LNORDQ��
EHVWDOGH��LUDNXUNHWD�ODQW]HUDNR�
RUGXDQ�JDUUDQW]LWVXD�GD�XPHDUL�ODJXQ�
HJLWHD��HWD�EHUD�KLW]HQ�DXUUHDQ�EDND�
UULN�XW]L�EHKDUUHDQ�EHUDUHNLQ�EDWHUD�

LUDNXUW]HD��$VNR�LUDNXUW]HD�JDUUDQ�
W]LWVXD�GD�SUREDWXWD�GDJRHODNR�]HQEDW�
HWD�JHKLDJR�LNXVL�HWD�LUDNXUUL�KLW]DN��
RUGXDQ�HWD�KLW]�JHKLDJRNR�RLQDUULD�
RVDW]HQ�GXWHOD�HXUHQ�JDUXQHDQ��'LV�
OH[LDULN�H]�GXHQ�SHUWVRQD�EDWL��KLW]�
EDW�EHKLQ�HGR�ELWDQ�LUDNXUULWD�EXUXDQ�
JHUDW]HQ�]DLR��EDLQD�GLVOH[LD�GXHQDN�
EHKLQ�HWD�EHUUL]�HQW]XQ�HWD�LUDNXUUL�
EHKDU�L]DWHQ�GX�KLW]�KRUL�EXUXDQ�
JRUGHW]HNR�

&IVE^��HMWPI\ME�HYXIRIO�IRX^YRHEOSE�
IVVE^EKS�KSVHIX^IR�HYXI�FYVYER�
MOYWMXEOSE�FEMRS�
%DL��GXGDULN�JDEH��HWD�KRUL�GD�]HQEDLW�
GLVOH[LD�NDVX��������HGR����PDLOHWDUD�
DUWH�H]�GHWHNWDW]HNR�DUUD]RLHWDNR�
EDW��/+NR�OHKHQ�]LNORDQ��HWD�DVNRWDQ�
ELJDUUHQHDQ�HUH�EDL��D]DOSHQDN�LUDNDV�
OHHN�HPDWHQ�GLWX]WH�DKR]��,QIRUPD]LR�
KRUL�RVR�RQGR�DW[LNLW]HQ�GXWH�EXUXDQ��
EDLQD�DGLQ�EDWHWLN�DXUUHUD�KRUUHN�
H]�GLH�EDOLR��WHVWXDN�LUDNXUW]HNR�HWD�
KDQ�MDUW]HQ�GXHQD�XOHUW]HNR�JDL�L]DQ�
EHKDU�GXWHODNR��+DOD��WHVWXD�LUDNXU�
W]HNR�HVNDW]HD]�JDLQ��GLVOH[LD�GXWHQ�
KDXUUHL�D]DOSHQDN�DKR]�HUH�HPDWHD�
RVR�JDUUDQW]LWVXD�GD��*DXU�HJXQ��WHN�
QRORJLD�EHUULHN�HUH�EHVWH�HUUHPLQWD�
RVR�HUDELOJDUUL�EDW�HVNDLQW]HQ�GLJXWH�
KDXU�KRULHQ�NDVXDQ���
%HVWDOGH��JXN�IDPLOLHL�JRPHQGDW]HQ�
GLHJX�HVNRODQ�JXW[LHQHNR�FXUULFXOD�
UUDN�HVNDW]HNR��+DX�GD��KLUXKLOHNRD�
SDVDW]HNR�LNDVL�EHKDUUHNR�JXW[LH�
QHNRDN�]HLQW]XN�GLUHQ�JDOGHW]HNR��
=HUWDUDNR"�%DGD��HW[HDQ�ODJXQW]HNR��
KRUL�EDL��EHWL�PRGX�OXGLNRDQ��$GLEL�
GH]��KLODEHWH�KRQHWDQ�ODQGDUHDN�ODQGX�
EHKDU�EDGLWX]WH�DVWHEXUXD�HUDELO�GDL�
WHNH�PXVHR�EDWHUD�MRDWHNR�HGR�SDUNH�
QDWXUDO�EDWHUD�LUWHHUD�HJLWHNR��<RXWX�
EHNR�ELGHRUHQ�EDW�EDOLD�GDLWHNH«�
+DOD��HVNRODQ�D]DOSHQDN�MDVR�EHKDU�
GLWXHQHDQ�DUUHWD�HUUD]DJR�PDQWHQ�
GXNR�GX�GDJRHQHNR�EDGDNLHODNR�JDLD�
]HUL�EXUX]NRD�GHQ��*DLQHUD��]HUEDLW�
JDOGHW]HQ�GXWHQHDQ�EHUDN�HUDQW]XQD�
EDOGLQ�EDGDNL��DXWRHVWLPXUDNR�HUH�
EDOLRNR�GLR�KRUUHN�
=HU�JHUWDW]HQ�GD�EDW]XHWDQ"�,NDVOH�
KDXHL�DUUHWD�IDOWD�HUH�GHWHNWDW]HQ�GLH�
WHOD��$VNRWDQ��RUGHD��DUUHWD�JDEH]LD�
IDOWVXDN�L]DQ�RKL�GLUD��=HUJDWLN"�
%DGD��LUDNDVOHD�KDVWHQ�EDOGLQ�EDGD�
JDL�EDWHQ�LQJXUXNR�D]DOSHQDN�HPDWHQ�
HWD�GLVOH[LD�GXHQ�XPH�EDWHN�H]�EDGX�

�(MWPI\ME�HYXIR�
TIVXWSRIR�KEVYRE�I^�
HEKS�MVEOYVOIXE�IXE�
MHE^OIXE�TVS^IWYEO�
KEVEX^IOS�TVIWXEXYXE��
,SVXE^��MVEOYVX^IR�
IHSXE�MHE^XIR�LEWXIR�
HMVIRIER�I^�^EM^OMI�
EOXMFEXY�FILEV�
PMVEXIOIIR�^SREPHIEO�
EOXMFEX^IR��FIWXI�
FEX^YO�FEM^MO�

�,EYV�,I^OYRX^EXMO�
LEWMXE�IKSR�SLM�HMVE�
WIMREPI�EHMIVE^KEVVM�
FEX^YO�IXE�LSVMIM�
OEWY�IKMR�FILEV�^EMI��
EVVIXE�KSM^XMEVVEVIOMR�
RIYVVMEO�LEVXY^�KIVS��
LYVVIRKS�YVXIIXER�
EYVVIVE�IVVE^EKS�
IKMRKS�HYXIPEOS�

�*EQMPMIM�KSQIRHEX^IR�
HMIKY�IWOSPER�
KYX\MIRIOS�
GYVVMGYPEVVEO�
IWOEX^IOS��IX\IER�
PEKYRX^IOS�
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HGXNLD�NRQWURODW]HQ�HWD�NRVWD�HJLWHQ�
EDOGLQ�ED]DLR�LUDNDVOHDUL�XOHUW]HD��
HGR�KL]WHJLD�H]�EDGX�RVR�RQGR�PHQ�
GHUDW]HQ«�GHVNRQHNWDWX�HJLQJR�GX�
VHJLWXDQ��*DLQHUD��NRQWXDQ�L]DQLN�
JDXU�HJXQJR�KH]NXQW]D�VLVWHPDUHQ�
RLQDUULD�LUDNXUNHWD�GHOD�HWD�KDXU�
KDXHN�]DLOWDVXQDN�GLWX]WHOD�LUDNXU�
NHWDUHNLQ«�EDGD�VDOGXWD�JHUDW]HQ�
GLUD��+RUUHODNR�KH]NXQW]D�VLVWHPD�
EDWHDQ�HJXQHDQ�ERVW�RUGX�LJDURW]HD�
H]LQH]NRD�GD�GLVOH[LD�GXHQ�KDXU�
EDWHQW]DW��

+EVEMER�RIYVVMEO�LEVX^IR�FEHMVE��HMW�
PI\ME�HYXIR�MOEWPIIO�IYVIR�MOEWOIXE�
TVS^IWYE�EVE^SVMO�KEFI�IKMR�HI^EOI��
LSVXE^#
%DL��%DLQD�LNDVOH�KDXHN�GLWX]�
WHQ�SUHPLHQ�JDLQHNR�NRQW]LHQW]LD�
ODQGX�EHKDU�GXJX��(VDWH�EDWHUDNR��
GLVOH[LD�GXWHQ�XPH�JHKLHQHN�DKR]�
RVR�RQGR�D]DOW]HQ�GLWX]WH�JDX]DN��
%HUD]��DXNHUD�HPDQ�GLH]DLHNHJX�JHOD�
RVRDUHQ�DXUUHDQ�DXUNH]SHQDN�HJLWHNR��

*DLQHUD��EHUDN�RQGR�EDUQHUDWXWD�EDO�
GLQ�EDGDXND�JDLD��EHVWHHL�RVR�PRGX�
XOHUJDUULDQ�DGLHUD]WHNR�JDX]D�L]DQJR�
GD��HWD�KRUUHN�EHUH�DXWRHVWLPXDQ�
ODJXQW]HD]�JDLQHUD��EHVWH�LNDVOHHL�HUH�
PHVHGH�HJLWHQ�GLH��RVR�HUUD]�XOHUW]HQ�
GXWHODNR��6DUUL��JHODNR�NLGHHL�JDOGHWX�
HWD�HVDWHQ�GXWH��´2UDLQ��EHUH�D]DOSH�
QHNLQ��RVR�RQGR�XOHUWX�GXJX�GHQDµ��
%DLQD�GLVOH[LD�GXHQ�KDXU�EDWHN�
D]DOSHQ�KRUL�EHUD�HPDQ�EHKDU�EDGX�
LGDW]L]��H]�GX�]HULNXVLULN�L]DQJR��
%DWHWLN��HQHUJLD�DVNR�JDVWDW]HQ�
GXJXODNR�LGD]WHQ��1RUPDOHDQ��JXN�
HQHUJLD�JHKLHQ�LGHLDN�HJLWXUDW]HNR��
]HU�MDUUL�HUDEDNLW]HNR��NRQW]HSWXD�
QROD�ODQGX�SHQWVDW]HNR«�HUDELOW]HQ�
GXJX��%DLQD�GLVOH[LD�GXWHQHN�HQHUJLD�
JHKLHQD�]X]HQ�LGD]WHNR�HUDELOW]HQ�
GXWH��+RUWD]��HQHUJLD�JHKLHQ�KRUUH�
WDQ�JDVWDWX]�JHUR��DXNHUD�KDQGLDJRD�
HJRQJR�GD�ELGHDQ�JDOW]HNR��MDGD�
HQHUJLDULN�H]�GDXNDWHODNR�WHVWX�EDWHQ�
HJLWXUDUL�HUUHSDUDW]HNR��HGR�HVDOGLD�
QROD�KDVL�GXWHQ�JRJRUDW]HNR��HGR�]HU�

MDUUL�GXWHQ�MDNLWHNR«�
+RUUH[HJDWLN��JXN�'LVOHJLWLN�HVNDWX�
RKL�GXJXQ�EHVWH�JDX]D�EDW�GD�D]WHU�
NHWDN�DKR]�HUH�HJLWHNR�DXNHUD�HPDWHD�
KDXU�KDXHL��$NDVR�H]�HEDOXD]LR�
RVRD�DKR]�HJLWHD��EDLQD�DXNHUD�EDW�
L]DQ�GDLWHNH������DKR]NRD�L]DWHD�
HWD�EHVWH������LGDW]L]NRD��+RUUHNLQ�
EDWHUD��GLVOH[LD�GXWHQ�KDXUUHQW]DW�RVR�
EDOLDJDUULD�L]DQ�RKL�GD�LUDNDVOHDUHQ�
DKR]NR�D]DOSHQDN�JUDEDW]HD�JHUR�
HW[HDQ�HQW]XWHNR��(VDQ�GXJXQ�EH]DOD��
HGXNLDN�EHKLQ�EDLQR�JHKLDJRWDQ�
HQW]XQ�HWD�ODQGX�EHKDU�L]DWHQ�GLWX]WH�
ODNR��HWD�DKDO�EDGD��KREH�HUD�H]EHU�
GLQHWDNR�HVSHULHQW]LHQ�ELGH]�HJLWHQ�
EDGD��HVNRODQ��HW[HDQ��PXVHR�EDWHUD�
MRDQGD��ELGHR�EDW�LNXVL]�,QWHUQHWHQ«�
=HQEDW�HWD�HVSHULHQW]LD�JHKLDJR�EL]L��
RUGXDQ�HWD�KREHWR�XOHUWXNR�GLWX]WH�
NRQW]HSWXDN��(WD�DUH�KREH��KRUUH�
WDUDNR�PHWRGR�PXOWLVHQWVRULDODN�
HUDELOW]HQ�EDGLWX]WH�

(MWPI\ME�HYXIR�LEYVVIR�JEQMPMIO�PE�
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E^XIVOIXEO�ELS^�
IVI�IKMXIOS�EYOIVE�
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HYKY�(MWPIKMXMO�

�+YVI�KSQIRHMSE�HE�
LEYV�LSVMIR�KEMRIOS�
MRJSVQE^MSE�MHE^XIER�
HMXY^XIR�MRHEVKYRI�
IXE�KEMXEWYRIXER�
^IRXVEX^IE��IXE�I^�
WSMPMO�ELYPKYRIIXER�
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KYRX^E�IOSRSQMOSVMO�M^EXIR�EP�HYXI#
(]�GXWH�GLUX�ODJXQW]DULN�MDVRW]HQ��
3UREDWXWD�GDJR�EHUUH]LNHWD�HJLWHDQ�
JDUXQD�EHKDU�GLUHQ�]RQDOGH�KRULHN�
DNWLEDW]HQ�KDVWHQ�GHOD��(UUHIRUW]XD�
UHNLQ�GLVOH[LD�GXWHQHN�KREHUD�HJLWHQ�
GXWH�HWD�RVR�RQGR�HEROX]LRQDW]HQ�
GXWH��'LVOH[LD�EHWLNR�L]DQJR�GD��
EDLQD�LNDVOH�KRULHN�KDLQEDW�HVWUDWHJLD�
JDUDW]HQ�GLWX]WH�HVNRODQ�HWD�EL]LW]DQ�
DXUUHUD�HJLWHNR��HWD�RQGR�LUDNXUW]H�
UD�HWD�LGD]WHUD�LULVWHNR��.RQWXD�GD��
QRUPDONL��EHUUH]LNHWD�HWD�HUUHIRU�
W]X�ODQ�KRUL�HVNRODWLN�NDQSR�HJLWHQ�
GHOD��(WD�KRUL�GLUXW]D�NRVWDW]HQ�GD��
%DW]XHWDQ��JDLQHUD��HVNRODQ�H]�GD�
GLDJQRVWLNRULN�HJLWHQ�HWD�IDPLOLHN�
NDQSRNR�]HUELW]XHWDUD�MR�EHKDU�L]DWHQ�
GXWH�HWD�KRUL�GLUX�DVNR�L]DWHQ�GD��+RUL�
EDL��KH]NXQW]DN�H]�EDOGLQ�EDGX�HJLWHQ�
GLDJQRVWLNRD�HWD�]XN�HJLQ�EHKDU�
EDGX]X�NDQSRNR�NDELQHWH�EDWHDQ��HV�
NRODN�RQDUWX�EHKDUUD�GDXND�NDQSRNR�
GLDJQRVWLNR�KRUL��+DOD�HUH��KH]NXQ�
W]D�VLVWHPDUHQ�EDLWDQ�GLDJQRVWLNR�

KRUL�H]�HJLQ�DUUHQ��LUDNDVOHDN�GLVOH[LD�
NDVX�EDW�VXPDW]HQ�EDGX�QHXUUL�ED�
W]XN�KDUWX�EHKDU�OLWX]NH��+RUUHJDWLN�
JX]WLDJDWLN�GLRJX�+DXU�+H]NXQW]DWLN�
KDVLWD�SUHEHQW]LRD�HJLWHD�LQSRUWDQWHD�
GHOD��
%HVWDOGH��HVNRODQ�KDXU�KRULHL�
DQW]HPDWHQ�]DL]NLHQ�VHLQDOH�DGLHUD]�
JDUUL�KRULHN�JX]WLDN�GRNXPHQWDW]HD�
DKRONDW]HQ�GXJX�HWD�KDXU�KRULHQ�
JDLQHNR�W[RVWHQ�EDW�HJLWHD��,]DQ�HUH��
DVNRWDQ�XPH�KDXHQ�LQJXUXNR�LQIRU�
PD]LRD�DKR]�VRLOLN�SDVDW]HQ�GD�HWD�
ELGHDQ�JDOGX�HJLWHQ�GD��(WD��VDUUL��
JXUDVRDN�DOGLHUR�KXWVHWLN�KDVLWD�
LUDNDVOH�EDNRLW]DUL�HXUHQ�VHPH�DODEHQ�
JDLQHNR�]HKD]WDSHQ�JX]WLDN�HPDWHQ�
DULWX�EHKDU�L]DWHQ�GXWH��HWD�KRUUHN�
DKLWX�HJLWHQ�GLWX�HWD�HUUH��(UD�EHUHDQ��
JXUH�JRPHQGLRD�L]DWHQ�GD�KDXU�KR�
ULHQ�JDLQHNR�LQIRUPD]LRD�W[RVWHQHDQ�
ELOW]HNR�RUGXDQ��GLWX]WHQ�LQGDUJXQH�
HWD�JDLWDVXQHWDQ�]HQWUDW]HD��H]�VRLOLN��
MRHUD�GXJXQ�PRGXDQ��DUD]RHWDQ�HGR�
DKXOJXQHHWDQ�



)0/%66->/)8%����
)78-&%0->�%&)6%7896-�)8%�
%2(6)%�%66->%&%0%+%
%68MOIVXY^�IKMXEWQSOS�OMHIEO



Š-OYW�EVXIEO�KSKSIXE�OVMXMOSVEOS�FMHIE�
IQEXIR�HY��IXE�LSVVIOMR�FEXIVE��EO^MSVE�
TEWEX^IOS�HIME�IKMXIR�HMKYš

LMO�LEWM���-��������^IRFEOME������OS�Y^XEMPE���-�����

)0/%66->/)8%����
)78-&%0->�%&)6%7896-�)8%�
%2(6)%�%66->%&%0%+%
%68MOIVXY^�IKMXEWQSOS�OMHIEO

�$57LNHUWX]��LNXV�DUWHDQ�RLQDUUL�
WXWDNR�LNDVNHWD��L]HQHNR�LNDVWDURD�
HPDQJR�GXWH�(VWLEDOL]�$EHUDVWXUL�
$SUDL]�(+8�839NR�3ODVWLND�$GLH�
UD]PHQDUHQ�DUORNR�LUDNDVOHDN�HWD�
$QGUHD�$UUL]DEDODJD�7DEDNDOHUDNR�
+H]NXQW]D�WDOGHNR�NLGHDN�+LN�+DVL�
UHQ�8GDNR�7RSDNHWHWDQ��,NXV�DUWHDUHQ�
LQJXUXNR�KDXVQDUNHWD��H]WDEDLGD�HWD�
LNDVNHWD�EXOW]DWX�QDKL�GXWH��6LQH�
WVLULN�GDXGH�DUWH�KH]NXQW]DN�HUDJLQD�
L]DQ�EHKDU�OXNHHOD�LNDVOHDUHQJDQ��
LNDVNXQW]D�SUR]HVX�KRUUHN�SHUWVRQD�
PXJLDUD]L�EHKDU�OXNHHOD��HWD�KDVLHUDQ�
]XHQ�LNXVSHJLWLN�EHVWH�OHNX�EDWHDQ�
SRVL]LRQDW]HUD�HUDPDQ�

>IV�HE�%68MOIVXY^#�>IMR�LIPFYVY�
VIOMR�WSVXY�^IR#�)XE�^IMR�JYRX^MS�
FIXIX^IR�HY�SVEMR#
(VWLEDOL]�$EHUDVWXUL�$SUDL]��
,UDNDVOHHQ�NRPXQLWDWH�EDW�GD�$57�
LNHUWX]��2UDLQ�GHOD���XUWH�HWD�HUGL�
VRUWX�]HQ��+H]NXQW]DNR�)DNXOWDWHDQ��
,NDVOH�RKL�EDWHN�EDLQR�JHKLDJRN��
MDGD�ODQHDQ�DUL�]LUHQHN��MRW]HQ�]XWHQ�
QLJDQD�DUWH�KH]NXQW]D�ODQW]HNR�
ODJXQW]D�EHKDU�]XWHOD�HVDQD]��$]NH�
QHDQ��EDNRLW]DUHNLQ�EDQDND�HONDUWX�
EHKDUUHDQ��HJRNLHQD�NRPXQLWDWH�EDW�
VRUW]HD�L]DQJR�]HOD�LUXGLWX�]LW]DL�
GDQ��$VSDOGLWLN�QHUDELOHQ�LGHLD�KRUL�
EXUXDQ��LNDVNHWD�SUR]HVXHWDUDNR�
WDOGHDQ�MDUGXWHD�RVR�JDUUDQW]LWVXD�
GHODNR��,]DQ�HUH��DVNRWDQ�LUDNDVOHDN�
ODQH]�JDLQH]ND�GDXGH��KLW]�HJLWHNR�
HVSD]LRULN�JDEH��EDWD�EHVWHDUL�HQW]X�
WHNR��LGHLDN�SDUWHNDW]HNR�HWD�KDXV�
QDUW]HNR�GHQERUDULN�JDEH���
+RUWD]��$57LNHUWX]HQ�[HGHHWDNR�EDW�
SURSRVDPHQDN�SDUWHNDW]HD�GD��+R�
UUHWDUDNR�GDXNDJX�7DEDNDOHUD��+LOHUR�
HONDUW]HQ�JDUD�+H]NXQW]D�)DNXOWD�
WHNR�HWD�7DEDNDOHUDNR�]HQEDLW�NLGH�

EHVWH�KDLQEDW�LUDNDVOHUHNLQ�KHPHQJR�
HUDNXVNHWD�EDW��DUWLVWDUHQ�EDW�HGR�
SURSRVDPHQ�DUWLVWLNRUHQ�EDW�RLQDUUL�
KDUWX�HWD�JXUH�HVNROHWDQ�LNDVOHHNLQ�
]HU�HWD�QROD�MRUUDWX�DKDONR�JHQXNHHQ�
KDXVQDUW]HNR��(UD�EHUHDQ��KDLQEDW�
LNDVWHW[HWDQ�HJLWHQ�GLWX]WHQ�SURLHN�
WXDN�SDUWHNDW]HNR�HUH�EDOLDW]HQ�GXJX�
HONDUJXQH�KDX��
$QGUHD�$UUL]DEDODJD��7DEDNDOH�
UDUL�HUH�LQWHUHVDW]HQ�]DLR�ODQ�WDOGH�
KRQHWDQ�SDUWH�KDUW]HD��+DUWX�HPDQH�
UDNR�HVSD]LR�EDW�GD��*XN�SHQWVDW]HNR�
HWD�KDXVQDUNHWDN�HJLWHNR�HUHPX�EDW�
HVNDLQW]HQ�GXJX��DOHJLD��KH]NXQW]D�
DUORDQ�HJLWHQ�GLUHQ�SUDNWLNHQ�JDLQHDQ�
JRJRHWD�HJLWHNR�JXQH�EDW��DUWH�
KH]NXQW]D�QROD�ODQW]HQ�GHQ�JHOHWDQ��
]HU�QRODNR�JDX]DN�HJLWHQ�GLUHQ��]HLQ�
EHVWH�EDOLDELGH�HJRQ�GDLWH]NHHQ«��
+DUUHPDQ�KRUL�DEHUDVJDUULD�GD��JXN�
HVNROHWDNR�EHUUL�MDVRW]HQ�GXJXODNR��
EDLQD�HUD�EHUHDQ��JXN�HUH�7DEDNDOH�
UDQ�KDLQEDW�HUUHPLQWD�HWD�EDOLDELGH�
GLWXJXODNR�HVNROHQW]DNR�LQWHUHVJDUUL�
L]DQ�GDLWH]NHHQDN��$GLELGH]��KHPHQ�
GDXGHQ�HUDNXVNHWHNLQ�ORWXWD�SURLHN�
WXDN�ODQW]HNR��HGR�DNDVR�7DEDNDOHUDQ�
HJRQDOGLDN�HJLWHQ�DUL�GHQ�DUWLVWDUHQ�
EDWHNLQ�HGR�EHVWHUHNLQ�HONDUW]HNR��
)LQHDQ��H]DJXW]DN�SDUWHNDW]HD]�DUL�
JDUD�

%68MOIVXY^�IKMXEWQSER�IHS^IMR�
MVEOEWPIO�LEV�HI^EOI�TEVXI#�
(�$���%DL��LUHNLD�GD��,QWHUHVD�HWD�ODQD�
HJLWHNR�JRJRD�GXHQ�HGRQRUHQW]DW�
GDJR�LUHNLD��%DLQD��NRQSURPLVRD�HWD�
LQSOLND]LRD�EHKDUUH]NR�GLUD��,]DQ�
HUH��KRQD�LUDNDVOHD�H]�GDWRU�]HUEDLW�
NRQWVXPLW]HUD��+RQD�SDUWH�KDUW]HUD�
HWD�HJLWHUD�]DWR]��=HUJDWLN�DELDSXQWX�
KRUL"�*XN�XVWH�GXJXODNR�EHVWHHNLQ�
LNDVWHQ�GXJXOD��H]DJXW]D�H]�GDJR�

HOD�]XUHJDQ�HGR�QLUHJDQ��EDL]LN�HWD�
HONDUUHNLQ�HUDLNLW]HQ�GXJXOD�H]DJXW]D�
KRUL�HWD�HONDUWUXNH�KRUUHWDQ�KDUW]HQ�
GXHOD�LQGDUUD�MDNLQW]DN���
(UD�EHUHDQ��LUXGLW]HQ�]DLJX�LUDNDV�
OHDN�VHJXUWDVXQD�EHKDU�GXHOD��KLW]�
HJLWHNR�ODVDLWDVXQD��NRQÀDQW]D«�
JDOGX�HJLQ�GHQ�DXWRULWDWH�KRUL�EHUUHV�
NXUDW]HNR��(WD�DXWRULWDWHD�GDUDELOW��
DXWRUH�JLVD�XOHUWXWD��*XUH�XVWH]�
LUDNDVOHD�SHQWVDW]HQ�GXHQ�SHUWVR�
QD�GD��LQWHOHNWXDOD��HWD�ODQ�HJLWHQ�
EDGDNLHQD��+RUWD]��$57LNHUWX]HN�
HVNDLQW]HQ�GXHQ�HVSD]LR�KDX�LUDNDVOH�
KRULHQW]DW�GHVNDQWVXUDNR�HWD�DUQDVD�
KDUW]HNR�JXQH�EDW�OLW]DWHNH��,]DQ�HUH��
DELDSXQWXD�DUWHD�GD��EDLQD�IXQWVHDQ�
SHGDJRJLDUHQ�LQJXUXDQ�KLW]�HJLWHQ�
GXJX��DUWHDN�]HKDUND�JDL�SHGDJR�
JLNRDN�ODQW]HQ�GLWXHODNR��DUWHD�
ODQW]HNR�SURLHNWX�LUHNLDN�HGR�LW[LDN�
HJLQ�QDKL�GLWXJXQ��]HU�HJLQ�GH]DNH�
JXQ�JXUH�LNDVWHW[HNR�EHVWH�SURLHNWX�
EDW]XHNLQ�DUWH�KH]NXQW]D�X]WDUW]HNR��
JXUH�DKRWVDN�HQW]XWHQ�H]�EDGLUD�QROD�
HVNX�KDUWX��QROD�W[HUWD�GH]DNHJXQ�
JXUH�SURSRVDPHQ�EDW�HVNRODNR�FXUUL�
FXOXPHDQ�]HQW]XGXQD�L]DQ�GDGLQ«

Š-OYW�EVXIEš�RSPE�HIƙRMXYOS�^IRYOI�
XI#�7EVVM��QEVKSEO��IWOYPXYVE�IXE�
EVOMXIOXYVE�FEMRS�I^�HMXYKY�FYVYER��
FEMRE�LSVXMO�EXIVE�FILEVOS�KMREXIOI�
OSRX^ITXYE�YPIVX^IOS��I^XE#
(�$���*DOGHUD�KRUUHN�H]�GDXND�HUDQ�
W]XQ�HUUD]LN��RVR�]DLOD�EDLWD�GHÀQLWX�
QDKL�H]�GXJXQ�DUOR�EDW�GHÀQLW]HD��
=HU�JHUWDW]HQ�GD�DUWHDUHNLQ�HWD�DUWH�
SURSRVDPHQHNLQ"�%DGD��L]HQD�MDUW]HQ�
GLR]XQ�HWD�GHÀQLW]HQ�GX]XQ�PR�
PHQWXDQ�PXJDWX�HJLWHQ�GX]XOD��LW[L��
DNRWDWX«�EHVWH�HUD�EDWHUD�HVDQGD��
KLO��(WD�KHOEXUXD��MXVWX�NRQWUDNRD�GD�
(GR]HLQ�NDVXWDQ��QLUH�XVWH]��LNXV�
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DUWHD�NXOWXUDUHNLQ�RVR�ORWXWD�GDJR��
%HJLUDGD�VRUW]DLOHD�GXHQ�DUORD�GD�
HWD�JDXU�HJXQJR�JDLDN�MRUUDW]HQ�GLWX��
SURSRVDPHQ�DUWLVWLNRHQ�ELGH]��HWD�
EHWL��JL]DUWHDUHQ�DXUUHNR�EHJLUDGD�
NULWLNR�EDWHNLQ��(UD�EHUHDQ��HOND�
UUL]NHWDUDNR�ELGHD�LUHNLW]HQ�GXHQ�
DUORD�OLW]DWHNH��*DLQHUD��]HULNXVLD�
GX�VRUPHQ�SUR]HVXDUHNLQ�HUH��HWD�
]HQW]X�KRUUHWDQ�EHVWH�MDX]L�EDW�HJLWHD�
HVNDW]HQ�GX�LNXV�DUWHDN��,]DQ�HUH���
SHQWVDPHQGX�NULWLNRD�ÀORVRÀDWLN�HUH�
ODQGX�GDLWHNH��EDLQD�VRUPHQ�SUR]HVX�
EDWHQ�ELGH]��KDXVQDUNHWD�HJLWHD]�JDL�
QHUD��]HUEDLW�VRUWX�EHKDU�GXW��%HVWH�
KLW]�EDW]XHWDQ�HVDQGD��JRJRHWD�KRUUHN�
DN]LRUD�QDUDPD��3LH]D�EDW�HGR�DN]LR�
EDW�HGR�SHUIRUPDQFH�EDW�HJLWHQ�EDOGLQ�
EDGXW��KRUUHWDQ�MDGD�NRJQLWLERNL�HUH�
LUXGLW]HQ�]DLW�EHVWH�VDOWR�EDW�HPDWHQ�
GHOD��EHVWH�LQSOLND]LR�EDW�HVNDW]HQ�
GXHODNR��,NXV�DUWHD�EDGD�SHQWVDW]HNR�
ELGHD��EDLQD�KRUUHNLQ�EDWHUD�SDUWH�
KDUW]HD�HWD�DN]LRD�HVNDW]HQ�GXHQ�
]HUEDLW�GD��

,SVXE^��TIRXWEXY�FEM��FEMRE�IKMR�IVI�
FEM�
$�$���,NXV�DUWHD�GHÀQLW]HUDNRDQ�HWD�

KRUUHODNR�JDX]DN�HVDWHQ�GLWXJXQHDQ�
QLUL�]DODQW]DN�VRUW]HQ�]DL]NLW��=HUHQ�
DNDVR�DGDU�EDW]XN�]LQW]LOLN�XW]�GL�
W]DNHJX��6RUW]HD]�DUL�JDUHQHDQ��EHUH]��
]HUWD]�DUL�JDUD"�'HUULJRUUH]��]HUEDLW�
VRUWX�EHKDU�DO�GD"�([LVWLW]HQ�H]�GHQ�
]HUEDLW�HJLQ�EHKDU�DO�GD�VRUWX�GXJXOD�
HVDWHNR"�(GR�]HUEDLW�OHNX�EDWHWLN�
EHVWHUD�PXJLW]HQ�GXJXQHDQ��KRU�HUH�
EDGDJR�VRUNXQW]D"�
1LN�D]SLPDUUDWXNR�QXNHHQD�GD�LNXV�
DUWHD�SHQWVDUD]L�HJLWHQ�GXHQ�]HUEDLW�
GHOD��*DXU�HJXQ��LUXGLDUHQ�ELGH]�EH�
KLQ�HWD�EHUUL]�HVDWHQ�GLJXWH�QRODNRDN�
L]DQ�EHKDU�GXJXQ��]HU�MDQW]L�EHKDU�
GXJXQ��]HU�NRQWVXPLWX��]HU�SHQWVDWX��
QROD�EL]L«�(WD��EHKLQW]DW�DUWHDN�EHV�
WH�HUD�EDWHNR�LGHLDN�H]DJXW]HNR�HWD�
H]DUULWD�GDJRHQDUHNLQ�DSXU�EDW�NULWLNR�
L]DWHNR�DXNHUD�HPDWHQ�GLJX���
(�$���,NXV�DUWHDN�H]WDEDLGDUDNR�JDO�
GHUDN�SODQWHDW]HQ�GLWX��HWD�HUDQW]XQ�
LW[LDN�HPDQ�EHKDUUHDQ�ELGH�EHUULDN�
LUHNLW]HQ�GLWX��HWD�JDLQHUD��JDOGHUD�ED�
WHWLN�JDOGHUD�EHUULDN�VRUW]HNR�DXNHUD�
HPDWHQ�GX��$UWHDQ�MDGD�PXJDN�H]�
GDXGH�KDLQ�GHÀQLWXWD��HWD�KRUUHJDWLN�
GD�KDLQ�]DLOD�LNXV�DUWHD�GHÀQLW]HD��
+H]NXQW]D�DUORDQ��VRUPHQ�SUR]HVXD�

HQW]XWHDQ�HVNXODQDN�GDWR]NLJX�
EXUXUD��DOHJLD��WHNQLND�HWD�PDWHULDO�
MDNLQ�EDW]XHNLQ�HJLWHQ�GLUHQ�ODQDN��
$OGL]��JXN�VRUPHQ�SUR]HVXD�GHULW]R�
JXQD�DN]LRDUHNLQ��HNLQW]DUHNLQ�ORW]HQ�
GXJX��,]DQ�GDLWHNH�JDUUDVL�HGR�LUULQW]L�
EDW�HJLWHD��SLH]D�PDWHULDOLN�HJRQ�H]�
DUUHQ��LQWHUEHQW]LR�EDW�GDJRHODNR��
(]�GD�HUUD]D��EDLQD�PXJD�KRULHWDQ�
PXJLW]HD�EHUD�HUH�RVR�LQWHUHVJDUULD�
LUXGLW]HQ�]DLJX��
$�$���(WD�DOGL�EHUHDQ��LQWHUHVJD�
UULD�GD�EDLWD�HUH�NXHVWLRQDW]HD�HWD�
]DODQW]DQ�MDUW]HD�HJLWHQ�GX]XQ�KRUL��
]HUWDUDNR��]HUJDWLN��QROD«�SUREDW]HD��
HVSHULPHQWDW]HD«�SUR]HVX�PRWD�
DVNR�GDXGH�LNXV�DUWHDUHQ�EDUQHDQ�VDU�
GDLWH]NHHQDN��QDKL]�HWD�EDW]XHWDQ�
LQRODNR�PDWHULDOL]D]LRULN�HGR�SURGXN�
WX�ÀQDOLN�H]�HJRQ��

/VMXMOS�M^EXIOS�EYOIVE�EMTEXY�HY^YI��
FEMRE�LSVVI^�KEMR��^IV�IOEVTIR�IKMR�
HMI^EMSOI�EVXI�LI^OYRX^EO�<<-��QIR�
HIOS�YQI�IHS�KE^XI�FEXM#
(�$���+H]NXQW]DUL�GDJRNLRQH]��QL�
UHW]DW�JDUUDQW]LWVXD�GD�NRQWXDQ�L]DWHD�
JDLDN�EHUH�NRQSOH[XWDVXQ�RVRDQ�
ODQW]HNR�DXNHUD�HPDWHQ�GXHOD�DUWH�



�%VXIEVIR�FMXEVXI^�
PSVXY�HI^EOIKYRE�HE�
MOEWPIEO�FIVI�MRKYVYOS�
IVVIEPMXEXIEVIOMR�
OSRIOXEX^IE�IXE�YRIER�
YRIOS�TVSFPIQEXMOIR�
MRKYVYER�KSKSIXE�
IKMXIE��

Š%VXMWXE�FSLIQMSEVIR�
ƙKYVE�LSV�HEKS�
SVEMRHMO��)XE�LSVVIO�
KIPEOS�NEVHYRIER�SWS�
IVEKMR�OEPXIKEVVME�M^ER�
HI^EOI��&EX^YIXER��
IVEQER�KEMX^EOIIPEOS�
TIRXWEX^IVE�MOEWPIEO�
FIVI^�FEVRIER�
HEOEVVIPE�EVXMWXE�WIRE�
IXE��FIVE�FEOEVVMO�
YX^MXE��MRWTMVE^MS�
NEMROSXMEVVI^�IKMRKS�
HYIPE�I^�HEOMX�^IV�
RSPEOS�EVXIPER�

�+EMEO�FIVI�
OSRTPI\YXEWYR�SWSER�
PERX^IOS�EYOIVE�
IQEXIR�HY�EVXI�
LI^OYRX^EO��KEYV�IKYR�
SLMOSE�HIR�QSHYER�
NEOMRX^E�^EXMOEXY�KEFI�

LMO�LEWM���-��������^IRFEOME������OS�Y^XEMPE���-�����

KH]NXQW]DN��*DXU�HJXQ��QRUPDONL�
MDNLQW]DN�LNDVJDLWDQ�]DWLNDWXWD�MRUUD�
W]HQ�GLWXJX��DOGL]�LNXV�DUWHDQ�JXN�ODQ�
HJLWHNR�SURSRVDW]HQ�GXJXQ�PRGXDN��
LNDVNXQW]D�HVSDUUXDN�EHUH�RVRWD�
VXQHDQ�KDUW]HQ�GLWX��KDX�GD��KH]LNHWD�
KROLVWLNRDJR�EDWH]�DULNR�JLQDWHNH���
,QJXUXDQ�GXHQ�LNXV�PXQGXD�LQWHU�
SUHWDW]HNR�HVWUDWHJLDN�ORUW]HD�L]DQJR�
OLW]DWHNH�[HGHD��EHWL�HUH��LQWHUSUH�
WD]LR�KRUL�SUR]HVX�EH]DOD�XOHUWXULN��
(VDQDKLD�H]�GDJR�DUWHDQ�HGR�LNXV�
NXOWXUDQ��(VDQDKLD�LUXGLDUHNLQ�GXJXQ�
HONDUUL]NHWD�GDJR�HWD�KRUUHNLQ�VRUW]HQ�
GXJXQ�KDUUHPDQ�NRQSOH[XDQ��]HQEDLW�
GRNXPHQWD]LR�HUDELOL]��JDLDUHQ�LQJX�
UXDQ�LNHUWX]��HWDE��
$�$���+RUUH]�JDLQ��HVDQJR�QXNH�
DXNHUD�HPDWHQ�GXHOD�EHVWHOD�HVWDO�
SHDQ�HGR�H]NXWXDQ�JHUDW]HQ�GLUHQ�
]HQEDLW�JDL�D]DOHUDW]HNR�HUH��(VDWH�
EDWHUDNR��7DEDNDOHUDNR�D]NHQ�HUDNXV�
NHWD�,W]LDU�2NDUL]HQ�,�QHYHU�VDLG�
XPEUHOOD�L]DQ�GD��*HQHUR�LNXVSHJLWLN�
DELDWXWD�JRUSXW]DUHQ�JDLD�ODQGX�GX��
*DL�KRUL��DGLELGH]��QHUDEHHN�HXUHQ�
EXUXHWDQ�]X]HQHDQ�EL]L�GXWHQ�]HUEDLW�
GD��HWD�DNDVR��EHVWH�PRGX�EDWHUD�
HXUHNLQ�ODQW]HD�]DLOD�L]DQ�GDLWHNHHQD��
H]�GDXNDJXODNR�HVSD]LRULN�HXUHNLQ�
KRUUHWD]�KLW]�HJLWHNR�HGR�EHVWH�DUUD�
]RLUHQ�EDWHQJDWLN��+RUWD]��QLN�XVWH�
GXW�DUWHDN�DUUHWD�MDUW]HQ�GXHOD�EHVWHOD�
ED]WHUUHDQ�JHUDW]HQ�GLUHQ�KDLQEDW�
DX]LWDQ��HWD�RQGRULR]��KDXU�HWD�JD]�
WHHNLQ�KRULHN�ODQW]HNR�DXNHUD�HPDWHQ�
GXHOD��*DLQHUD��JL]DUWH�PDLODQ�GHUUL�
JRUUH]�ODQGX�EHKDUUHDQ�JDXGHQ�JDLDN�
GLUD�KRULHWDNR�DVNR��

%WOSXER�EVXIE�ŠETEMRX^IOSš�JYR�
X^MSEVIOMR�IHSXE�ŠIQS^MSEO�MWPEX^IE�
VIOMRš�PSX^IR�HYKY��%OEWS��I^NEOMRXE�
WYRIXMO��)XE�LSVM�FIVE�XVERWQMXMX^IR�
HYKY�IWOSPIXER�IVI��>IMR�FIWXI�
JYRX^MS�FIXIX^IR�HMXY�EVXIEO�KEYVOS�
KM^EVXIER#�)XE�KM^EVXIER�EVXIEO�
FIXIX^IR�HMXYIR�JYRX^MSEO�EPHEXY�
FEHMVE��IWOSPIXER�IVI�PEROIXE�EPHEXY�
FILEVOS�PMX^EXIOI#
(�$���$UWHD�NRED]XORHWDQ�EL]L�]HQ�
JDUDLWLN�JL]DNLDN�EHKDU�L]DQ�GXHQ�
]HUEDLW�GD��$GLHUD]SHQ�SUHPLD�EHWL�
VHQWLWX�L]DQ�GX�JL]DNLDN��+RUWD]��
KRUUHQEHVWH�GHQERUD]�KLVWRULDQ�]HKDU�
SUHVHQWH�HJRQ�GHQ�]HUEDLW�EDGD��H]�
GXW�XOHUW]HQ�QROD�XW]�GH]DNHJXQ�
JL]DNLDUHQ�DOGHUGL�KRUL�ED]WHUWXULN��

2QGRULR]��HVDQJR�QXNH�DUWHDN�H]�
GDXNDOD�XQHRUR�EHUH�HUDELOJDUULWD�
VXQD�MXVWLÀNDW]HQ�DULW]HNR�EHKDUULN��
3UHVHQW]LD�HPDWHD�EHVWHULN�H]�]DLJX�
JHUDW]HQ��
$�$���1LUH�XVWH]��DUWHD�HUDEDW�HVSUH�
VLRDUHNLQ�HWD�DSDLQJDUULWDVXQDUHNLQ�
ORW]HD�JDXU�HJXQ�GDXNDJXQ�SUREOH�
PDWLND�EDWHQ�HUDNXVOH�GD��)XQW]LR�
KRUL�HUH�EDGDXND�DUWHDN��EDLQD�NRQWX]�
LELOL�EHKDU�GXJX��,]XJDUUL]NR�PLWRDN�
HUDLNL�GLUD�HWD�KRUL�GD�JXUH�JHOHWDQ�
LNXVWHQ�GXJXQD�HUH��.RQW]LHQWH�L]DQ�
EHKDU�GXJX�EDOLR�HVSUHVLERDUHNLQ�
HWD�DSDLQJDUULWDVXQDUHNLQ�EDNDUULN�
JHUDW]HQ�EDJDUD��JDX]D�SLOD�EDW�JDO�
W]HQ�GLWXJXOD��(WD��QLUH�XVWH]��DUWHDN�
JDUDL�EDNRLW]HDQ�EHUH�L]DWHNR�DUUD]RL�
EDW�HWD�IXQW]LR�EDW�L]DQ�GX��HWD�RUDLQ�
HUH�KRUL�ELODW]HD�HWD�KRUUL�HUDQW]XWHD�
GDJRNLJX��
(�$���-RVH�/XLV�%UHD�DUWH�NULWLNDULDN�
]LRHQ�DUWLVWDN�DUWH�NULWLNR�EDW�L]DQ�
EHKDUNR�OXNHHOD��EHVWHOD�H]�GXHODNR�
]HQW]XULN�L]DQJR�DUWLVWD�KRUUHN�JXUH�
JL]DUWHUDNR��1LUH�XVWH�HUH�DUJL�GD�
JRHQD�GD�DUWHDUHQ�D]SLDQ�EHWL�NH]ND�
EDW�GDJRHOD��HWD�KRUUHWDWLN�DELDWXWD�
SUREOHPDWLND�EDW�MRUUDW]HNR�ELGHD�
HJLWHQ�GXHOD��$OGL]��DGLHUD]SHQHDQ�
EDNDUULN�RLQDUULW]HDN�HVDQ�QDKL�GX�
HVSUHVLRQLVPR�DEVWUDNWXDUHQ�HUDJLQD�
RUDLQGLN�PDQWHQW]HQ�GHOD�HVNRODQ��
(WD�MDGD�����DQ�JDXGH��EDGD�JDUDLD�
EHVWH�]HQW]X�EDWHNLQ�ODQ�HJLWHNR�
$�$���$UWHDUHQ�DW]HDQ�GDJRHQ�LUX�
GLWHULD�JX]WLD�HUH�]DODQW]D�MDUUL�EHKDU�
JHQXNH��$UWLVWDUHQ�ÀJXUD�QRODNRD�
LUXGLNDW]HQ�GXJXQ��DGLELGH]��DLQW]DW�
KDUW]HD�LQWHUHVJDUULD�OLW]DWHNH��$UWLVWD�
KLW]D�HQW]XQGD��QRUPDOHDQ�JL]RQH]NR�
EDW�GDWRUNLJX�EXUXUD��JHKLHQHWDQ�PDU�
JRODULD��JL]DUWHDQ�EL]L�H]�GHQD��DSXU�
EDW�LQVSLUD]LRDUHQ�]DLQ�GDJRHQD�LGHLD�
KDQGLDN�HGXNLW]HNR«�0LWR�KRUL�PR�
GHUQLWDWHDQ�JHUWDWX�]HQ�HWD�MDGD�OHNX]�
NDQSR�HJRQ�EHKDUNR�OXNH��EDLQD�LGHLD�
KRULHNLQ�MDUUDLW]HQ�GXJX��%HUD]��DUWHD�
HVSUHVLELWDWHDUHNLQ�ORW]HUDNR�RUGXDQ�
RVR�NRQWX]�LELOL�EHKDU�JHQXNH��HWD�DUH�
JHKLDJR�HUH�EDL��LGHLD�KRUUHN�VRUWX�
GXHQ�LUXGLWHJLD�JX]WLD�]DODQW]DQ�MDUUL���
$UWLVWD�ERKHPLRDUHQ�ÀJXUD�KRU�
GDJR�RUDLQGLN��(WD�KRUUHN�JHODNR�
MDUGXQHDQ�RVR�HUDJLQ�NDOWHJDUULD�
L]DQ�GH]DNH��%DW]XHWDQ��HUDPDQ�
JDLW]DNHHODNR�SHQWVDW]HUD�LNDVOHDN�
EHUH]�EDUQHDQ�GDNDUUHOD�DUWLVWD�VHQD�
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HWD��EHUD�EDNDUULN�XW]LWD��LQVSLUD]LR�
MDLQNRWLDUUH]�HJLQJR�GXHOD�H]�GDNLW�
]HU�QRODNR�DUWHODQ��

,SVVM�PSXYXE��LI^OYRX^E�XIWXYMRKYVY�
FEX^YIXER��EVXMWXIR�PEREO�IHS�IOSM^�
TIREO�IVEFMPX^IE�I^�HE�IKSOMX^EX�
LEVX^IR��YWXI^�YQIIR�FIVI^OS�WSV�
QIRE��NEMSX^IXMOSE��QYKEXY�HI^EOI�
IPEOS�LSVVIO�
(�$���%DL��JDXU�HJXQ�]HQEDLW�HVNR�
ODWDQ�LUXGL�JX]WLDN�HVNRODWLN�NHQ�
W]HD�HUDEDNL�GD��SHQWVDW]HQ�EDLWD�
HUDJLQ�QHJDWLERD�L]DQ�GH]DNHWHOD�
LUXGL�KRULHN�LNDVOHDUHQJDQ�HWD�EHUH�
VRUPHQD�HWD�EDUQH�HVSUHVLRD�ELGHUD�
GLW]DNHWHOD��%HUD]��KDXUUHQ�EHUH]NR�
DGLHUD]SHQDUL�ELGHD�HJLWHNR�HUDEDNL�
GXWH�LNDVOHD�EDEHVWHD�LUXGLHWDWLN�HWD�
SDUHWHWDQ�H]HU�HUH�H]�MDUW]HD��
*X�H]�JDWR]�EDW�KRUUHNLQ��*XUH�
XVWH]�HJLQ�EHKDUNR�OLW]DWHNHHQD�GD�
KDXUUD�KH]L�EHJLUDGD�NULWLNR�KRUUHWDQ��
HWD�HUUHPLQWDN�HVNDLQL�KRUUHWDUDNR��
.RQSRQELGHD�H]�GD�JDX]DN�NHQW]HD��
EDL]LN�HWD��JXW[LHQH]��GDJRHQ�KRUUHQ�
JDLQHDQ�KLW]�HJLWHD��

&IVE^��FIWXI�IVE�FEXIOS�IVIHYEO�IVI�
IWOEMRX^IE�KEVVERX^MXWYE�MVYHMX^IR�
^EM^YI�^YIM#
(�$���(UHGXDN�HVNDLQL�EDLQR�JHKLDJR��
GDJRHQHNR�GLWX]WHQ�HUHGX�KRULHNLQ�
HONDUUL]NHWD�VRUWX�EHKDU�JHQXNH��
$�$���*DXU�HJXQ�GDXGHQ�HUHGXHQ�
DXUUHDQ�LUDNDWVL�EHKDU�OLW]DLHNH�LULW]L�
SHUWVRQDO�EDW�HGXNLW]HQ�HGR�EHJLUDGD�
NULWLNR�EDWHNLQ�LNXVWHQ��%DLQD�EHV�
WHWLN��JL]DUWHDN�HVNDLQW]HQ�H]�GLWXHQ�
EHVWH�HUUHIHUHQWH�EDW]XHQ�EHUUL�HUH�
HPDQ�EHKDUNR�JHQLHNH��

-^EIVE�IVEPHEX^EMPIEVIRE�PMX^EXIOI��
LSVXE^��EVXI�LI^OYRX^EO�FIXIOS�
PYOIIR�FIWXI�JYRX^MS�FEX#
(�$���%DL��IXQW]LR�HUDOGDW]DLOHD�
HUH�EDGX�DUWHDN��%DLQD��KRUL�DUWH�
KH]NXQW]DNR�SURLHNWX�EDWHN�EHUDULD]�
HNDUUL�EHKDUNR�OXNH��$UWHDN�HUDJL�
QD�L]DQ�EHKDU�OXNH�LNDVOHDUHQJDQ��
LNDVNXQW]D�SUR]HVX�KRUUHN�SHUWVRQD�
PXJLDUD]L�EHKDU�OXNH��HWD�KDVLHUDQ�
]XHQ�LNXVSHJLWLN�EHVWH�OHNX�EDWHDQ�
SRVL]LRQDW]HUD�HUDPDQ��+RUL�GD�QLUH�
W]DW�LNDVNHWD�SUR]HVXD�HWD�KRUUHWDUDNR�
DXNHUD�HPDWHQ�GLJX�DUWH�KH]NXQW]DN�

%YXSVI�FEX^YIO�HIJIRHEX^IR�HYXI�

KEYV�IKYRKS�QYRHYER�EVXIEO�
LI^OYRX^ER�PIOY�IXE�HIRFSVE�KILMEKS�
M^ER�FILEVOS�PYOIIPE��IKYR�FM^MX^IOS�
I^MRFIWXIOS�FMLYVXY�HMVIR�TIRXWE�
QIRHY�HMFIVKIRXIE��MVYHMQIREŦ�
KEVEX^IOS�EYOIVE�TEVIKEFIE�IWOEMR�
X^IR�HYIPEOS��>IMR�HE�^YIR�MVMX^ME#
(�$���+H]NXQW]DQ�DUWHDUHQ�ODQNH�
WDUHNLQ�JHUWDW]HQ�GHQD�RVR�NXULRVRD�
GD��'%+Q�MDGD�RVR�QRUPDOL]DWXD�
GDJR�LNDVJDLD��RVR�DNDGHPLNRDN�HWD�
JLGDWXDN�GLUD�HGXNLDN��%DLQD�/HKHQ�
+H]NXQW]DQ�HUH�GHQERUDQ�]HKDU�EHUH�
KRUUHWDQ�JHUDWX�GD��L]R]WXWD�EH]DOD��
+H]NXQW]DQ�SODVWLND�VDUWX�]HQHWLN�H]�
GD�H]HU�DOGDWX��+DVL�GLUD�PRGX�NRR�
SHUDWLERDQ��SURLHNWXND«�ODQ�HJLWHQ�
EDLQD�SODVWLNDN�EHVWH�KRULHWDQ�ODQGX�

GHQD�HVWHWLNRNL�DSDLQW]HNR�VRLOLN�
EDOLR�GX��%HUULNXQW]D�SUR]HVX�JLVDUD�
HGRWD�HUDOGDNHWD�SHGDJRJLNR�EH]DOD�
H]�GD�LQRL]�NRQWHQSODW]HQ��+RUWD]��
KRUL[H�GD�QLN�KH]NXQW]D�NRPXQL�
WDWHDUL�HJLWHQ�GLRGDQ�JDOGHUD��QROD�
GD�SRVLEOH�EHUULNXQW]D�SUR]HVX�EDW�
HJLWHD�DUWH�KH]NXQW]D�NRQWXDQ�KDUWX�
JDEH"�(WD�EHVWH�KRUUHQEHVWH�JHUWDW]HQ�
GD�]HKDUNDNR�EHVWH�]HQEDLW�LNDVJDLUH�
NLQ�HUH��PXVLND��LNXV�NXOWXUD��JRUSXW]�
KH]NXQW]D��GDQW]D��DQW]HUNLD«
$�$���%DWHWLN��GHQERUD�RVR�HVNDVD�
HVNDLQW]HQ�]DLR�DUWH�KH]NXQW]DUL��HWD�
EHVWHWLN��SODVWLND�HGR�DUWH�KH]NXQW]D�
LUDNDVWHQ�GXWHQ�LUDNDVOHHN�H]�GDXND�
WH�IRUPD]LR�EHUH]LULN��$OHJLD��H]�
GDJR�HVSH]LDOLVWDULN�KRUL�LUDNDVWHNR��



7RNDW]HQ�ED]DLR��LUDNDVOHDN�SODVWLND�
HPDQ�EHKDUNR�GX�HWD�NLWR��(WD��KDLQ�
]X]HQ�HUH��KRUUHJDWLN�HUH�VRUWX�]HQ�
$57LNHUWX]��HVNXODQDN�HJLWHD]�JDLQ��
DUWH�KH]NXQW]D�ODQW]HNR�]HLQ�EHVWH�
DOWHUQDWLED�HJRQ�]LWH]NHHQ�D]WHUW]HNR��

-RJSVQE^MS�OERXMXEXI�M^YKEVVM�LERHME�
NEWSX^IOS�HYKY�KEYV�IKYR�FIKMIXEXMO��
-RSVO�I^�HY�^EPERX^ER�NEVX^IR�MVYHMIO�
KIVS�IXE�PIOY�IXE�KEVVERX^M�LERHMEKSE�
HYXIPE�KYVI�FM^MX^ER��OSQYRMOE^MS�
XVIWRE�REKYWMIRIXEVMOSEO�FMLYVXY�
HMVIPE��)VVIEPMXEXI�LSVVIR�EYVVIER�
^IMR�IOEVTIR�IKMR�HI^EOI�MOYW�EV�
XIEO#�)XE�^IMR�PIOY�M^ER�FILEVOS�PYOI�
LI^OYRX^ER#
$�$���(]HU�EDLQR�OHKHQ��XOHUWX�EHKDU�
GXJX�JXUH�QRUWDVXQD�ELGH�KRUUHWDWLN�
HUH�HUDLNLW]HQ�GXJXOD��(VQDW]HQ�JDUH�
QHWLN�ORNDUW]HQ�JDUHQ�DUWH��HJXQHUR��
LUXGL]�LQJXUDWXWD�JDXGH��HGR]HLQ�
HUDWDNR�LUXGL]��%HUD]��RQDUW]HQ�
EDGXJX�KRUUHN�HUDJLQ�KDQGLD�GXHOD�
JXUH�QRUWDVXQDUHQ�IRUPD]LRDQ��EDGD��
KRUL�NXGHDW]HQ�LNDVL�EHKDUNR�GXJX��
.RQSDUD]LR�EDWHUDNR��WHVWXDN�LUDNXU��
W]HQ�GHQRN�LNDVWHQ�GXJX��H]WD"�/L�
EXUX�EDWHDQ�]HU�MDUW]HQ�GXHQ�LUDNXU�
W]HNR�JDL�GHQRN�JDUD��EDLQD�LUXGLHNLQ�
H]�GD�JDX]D�EHUD�JHUWDW]HQ��+RUWD]��
EDWHWLN��VDLDWX�EHKDU�JHQXNH�XOHUW]HQ�
QRQGLN�GDWRUUHQ�LUXGL�EDW�HGR�EHVWHD��
HGRWD�]HUJDWLN�GDXGHQ�LUXGL�KRULHN�
OHNX�MDNLQ�EDWHDQ��%HVWHWLN��EHUUL]��
PXQGX�KRUL�]DEDOW]HNR�DKDOHJLQD�
HJLQ�EHKDU�JHQXNH��(]�GXJX�]HUWDQ�
EHWL�LNXVL�SXEOL]LWDWHDQ�DJHUW]HQ�
GLUHQ�HPDNXPH�HVWHUHRWLSDWX�KRULHN��
HGRWD��HUD�EHUHDQ��DUWHD�HUH�H]�GD�EHWL�
L]DQJR�>$QG\@�:DUKROO�HGR�>9DVLOL@�
.DQGLQVNL��*XUH�DUGXUD�GD�LNXVSHJLD�
]DEDOW]HD�HWD�EHVWHODNR�DOWHUQDWLEDN�
HUH�HVNDLQW]HD��MDNLQLN�KRUUHN�HUDJLQD�
L]DQJR�GXHOD�JXWDNR�EDNRLW]DUHQ�QRU�
WDVXQDUHQ�HUDLNXQW]DQ��$]NHQ�ÀQHDQ��
H]DJXW]D�KDQGLDJRD�L]DQJR�GXJX�HWD�
NDSD]DJRDN�L]DQJR�JDUD�PXQGXD�
XOHUW]HNR�HWD�JXUH�SURSRVDPHQ�SUR�
SLRDN�HJLWHNR��
(�$���1LUH�XVWH]��LNXV�NXOWXUD�ODQGX�
EHKDUUHNR�JDL�RVR�JDUUDQW]LWVX�EDW�GD��
0RPHQWX�KRQHWDQ��LNXV�NXOWXUDUHQ�
JDLD�DUWH�SODVWLNRWLN�ODQW]HQ�GXJX��
EDLQD�JDXU�HJXQ�WHNQRORJLDUHNLQ�HUH�
ORWXUD�KDQGLD�GX��.RQÀJXUDWX�HJLWHQ�
JDLWX]WH��KDX�GD��JXUH�LGHQWLWDWHDN�
HUDLNL�HJLWHQ�GLWX]WH�HWD�HVDWHQ�GLJXWH�

QRODNRDN�L]DQ�EHKDU�GXJXQ��]HLQ�GH�
VLR�L]DQ�EHKDU�GLWXJXQ��HWDE��(WD�KRUL��
KHLQ�KDQGL�EDWHDQ��LUXGLHQ�ELGH]�HJL�
WHQ�GD��+RUWD]��LUXGL�KRULHN�KHODUD]�
WHQ�GXWHQDUL�DXUUH�H]�HJLWHD�HWD�LUXGL�
KRULHNLQ�HONDUUL]NHWD�NULWLNRULN�H]�
VRUW]HD��DOIDEHWL]D]LR�SUR]HVXDQ�LOGR�
EDW�ODQGX�JDEH�X]WHD�GHOD�LUXGLW]HQ�
]DLW��(WD�JXUH�LNDVOHDN�HJXQHUR�GDXGH�
WHNQRORJLDUHNLQ�HWD�KRUUHN�GDNDUUHQ�
JX]WLDUHNLQ�KDUUHPDQHDQ��2UDLQ�GHOD�
JXW[L�LUDNXUUL�QLRQ�-RDQ�)RQWFXEHUWD�
DUWLVWD�NDWDODQDUL�LD�LD�EHVWH�KL]NXQW]D�
EDWHQ�SDUHNR�ELODNDWX�GHOD�LUXGLD��
$GLELGH]��EDW]XHWDQ��ZKDWVDSS�H]�DUL�
JDUHQHDQ��H]�GXJX�LGDW]L�HUH�HJLWHQ��
DUJD]NLD�ELGDOW]HQ�GXJX�HWD�EHVWHDN�
HPRWLNRQR�EDWHNLQ�HUDQW]XWHQ�GLJX��
+RUL�GD�XQHRWDQ�EL]L�GXJXQ�HUUHDOL�
WDWHD��%DLQD�KH]NXQW]DQ�KRUUL�EL]NDU�
HPDQ�]DLR�HWD�H]�JDUD�ODQW]HQ�DUL��
KDQND�PRW]�JDXGH��8PHHN�NULWLNRWD�
VXQD�JDUDW]HNR�H]LQEHVWHNRD�GD�DUOR�
ELVXDODUHQ�ODQNHWD��EHVWHOD��ELOX]LN�
X]WHQ�GLWXJX�SXEOL]LWDWHDUHQ��PHUND�
WXDUHQ«�HWD��RUR�KDU��VLVWHPDUHQ�
DXUUHDQ
$�$���(WD�JDUUDQW]LWVXD�H]�GD�VRLOLN�
NRQWVXPLW]HQ�GXWHQD��EDLWD�HXUHN�
HNRL]WHQ�GXWHQD�HUH��VHOÀHDN�DWHUD�
W]HQ�GLWX]WHQHDQ��DGLELGH]��0RPHQWX�
KRQHWDQ�PXQGX�KRUL�JX]WLD�HQSUHVHQ�
HVNX�GDJR��HQSUHVHN�MDGD�HUDEDNL�
GXWH�DUOR�RVR�JDUUDQW]LWVXD�GHOD�HWD�
KRUUHNLQ�MDGD�PHUNDWX�EDW�VRUWX�GXWH��
+RUL�MRUUDWX�HGR�KRUUL�DXUUH�HJLQ�H]�
GLRQD�KH]NXQW]D�GD��

,I^OYRX^E�EVPSER�^IV�RSPEOS�TVS�
TSWEQIR�EVXMWXMOSEO�IKMR�FILEVOS�
KIRMXY^OI#�>IMR�SMREVVM^OS�MVM^TMHI�
M^ER�FILEVOS�KIRYOI�OSRXYER#�>YIR�
MOEWXEVSEVIR�KEMRIOS�XIWXYER�HMS^YI�
EVXI�LI^OYRX^EVIR�HMHEOXMOE�LSFI�
X^IOS�EYOIVE�IQERKS�HY^YIPE��2SPE�
LSFI�HEMXIOI�EVXI�LI^OYRX^EVIR�
HMHEOXMOE#
(�$���1LUH�LNXVSHJLD�GD�KRUUHWDUDNR�
HONDUUHNLQ�HJLQ�EHKDUNR�OLW]DWHNHHOD�
SURLHNWXDUHQ�GLVHLQXD�HONDUUL]NHWDUHQ�
ELWDUWH]��1LUH�XVWH]��NRQWXDQ�L]DQ�
EHKDUUHNR�RLQDUUL�JDUUDQW]LWVX�EDW�GD�
SURLHNWX�PRGXDQ�SODQWHDWX�EHKDUNR�
OLW]DWHNHHOD��+RUUHN�HVDQ�QDKL�GX�
LNDVOHDUL�H]�GLR]XOD�VRLOLN�WHNQLND�
EDW�HUDNXVWHQ�HWD�ELGH�EDW�HJLWHNR�
HVDWHQ�²DGLELGH]��KDX�GD�>-RDQ@�0LUR��
KHPHQ�GDX]ND]X�PDUJRDN�HWD�HJLQ�
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KDX�HGR�KRUL²��(]��$UWLVWDN�MDUUDLWX�
EHKDUUHNR�SUR]HVXD�H]�GD�WHNQLND�
]HKDW]�EDW�HUUHSURGX]LW]HD��$UWLVWD�
UHQ�SUR]HVXD�GD�JDL�EDW�SHQWVDW]HD��
NH]NDW]HQ�GXHQ�DX]L�EDWHQ�LQJXUXDQ�
JRJRHWD�HJLWHD��+RUWD]��HJLQ�EHKDUNR�
JHQXNHHQ�OHKHQGDEL]LNR�JDX]D�GD�
JDL�KRUL�ODQW]HD��+DVWHNR��JDL�KRUUHQ�
LQJXUXDQ�LNHUWX�EHKDUNR�GXJX��HWD�
RQGRUHQ�LJDURNR�JDUD�SHQWVDW]HUD�HD�
]HUEDLW�VRUWX�QDKL�GXJXQ��]HU�NRQWDWX�
QDKL�GXJXQ��]HLQ�GHQ�WUDQVPLWLWX�QDKL�
GXJXQ�LGHLD�HWD�KRUL�QROD�JDX]DWXNR�
GXJXQ��%HUD]��SURSRVDPHQ�GLGDNWLNR�
NRQSOH[X�EDWH]�DUL�JDUD�KL]NHWD]��(]�
VLQSOLÀNDW]HD]��=HUHQ�EHVWHOD�DUULVNXD�
GDJR�ÀW[D�EDWHDQ�JHUDW]HNR��
$�$���+DOD�HUH��DUJL�HGXNL�EHKDU�
GXJX�H]�GDJRHOD�IRUPXOD�PDJLNRULN��
$OHJLD��H]�GDJR�HUUH]HWD�MDNLQ�EDW�
DUWH�KH]NXQW]DQ�JDX]DN�RQGR�HJLWHQ�
DUL�JDUHOD�DGLHUD]WHQ�GLJXQD��(WD��EHV�
WDOGH��RVR�LQSRUWDQWHD�GD�NRQWXDQ�L]D�
WHD�]HLQ�WHVWXLQJXUXWDQ�HJLWHQ�GXJXQ�
HJLWHQ�GXJXQD��]HUHQ�]XN�JDX]D�MDNLQ�
EDW�HJLQ�GH]DNH]X�KHPHQ�HWD�RUDLQ�
]XUH�WDOGHDUHNLQ��EDLQD�KRUUHN�H]�GL]X�
DJLDQ�EDOLRNR�EHVWH�WDOGH�EDWHNLQ�
EHVWH�WHVWXLQJXUX�EDWHDQ�HJLWHNR��
3URLHNWXDN�SODQWHDW]HDQ�NRQWXDQ�L]DQ�
EHKDU�GLWXJX�VXEMHNWLELWDWHDN��WHVWXLQ�
JXUXDN��HWDE��

�+YVI�EVHYVE�HE�
MOYWTIKME�^EFEPX^IE�
IXE�FIWXIPEOS�
EPXIVREXMFEO�IVI�
IWOEMRX^IE��NEOMRMO�
LSVVIO�IVEKMRE�
M^ERKS�HYIPE�
KYXEOS�FEOSMX^EVIR�
RSVXEWYREVIR�
IVEMOYRX^ER�



1ROD"�3HQWVDPHQGXDUHQ�ELWDUWH]�
+LW]DOGL�HWD�LNDVWDURHWDQ�KRUL�
DGLHUD]WHQ�GXGDQHDQ��MHQGH�DVNRN�
GHVDGRVWDVXQD�D]DOW]HQ�GX��´1LN�VRU�
W]HQ�EDGLWXW�QLUH�HPR]LRDN��JXVWXNR�
H]�GLWXGDQ�HPR]LRDN�H]�GLWXW�VRUWXNR��
H]WD"µ��(]��DUJL�GDJR��%DLQD�SL[ND�EDW�
NRQSOH[XDJRD�GD�JXUH�IXQW]LRQDPHQ�
GXD��(WD��RUGXDQ��QROD�L]DQ�GDLWHNH�
JXN�JHXN�VRUW]HD�JXUH�HPR]LRDN"�
*XUH�SHQWVDPHQGX�LQNRQW]LHQWHDN�
HJLWHQ�GXHODNR�ODQ�KDQGLHQD�
-DLRW]HQ�JDUHQHDQ��H]H]DJXQD�
GXJXQ�PXQGX�EDWHDQ�MDLRW]HQ�JDUD��
HWD�PXQGX�KRUUHN�QROD�IXQW]LRQDW]HQ�
GXHQ�LNDVWHQ�DUL�JDUD�HWHQJDEH��1ROD�
KLW]�HJLWHQ�GHQ��]HU�GDJRHQ�RQGR��HWD�
]HU�H]��]HU�HJLQ�GDLWHNHHQ��HWD�]HU�H]��
]HLQHNLQ�L]DQ�EHKDU�GLWXJXQ�KDUUH�
PDQDN�HWD�QROD����0LODND�HWD�PLODND�
JDX]D��(VNHUUDN�KDXUUDN�JDUHQHDQ�
SUHVW�JDXGHQ�LNDVWHNR��JXUH�RVRWD�
VXQHDQ��*XUH�JRUSXW]D�HWD�LNDVNHWDN�
RVDW]HQ�GLWXJXQ�KHLQHDQ��RVDW]HQ�GRD�
JXUH�EXUPXLQD�HUH�
$UUHWD�MDUUL]�JHUR��]HQEDW�HWD�KDXU�
JD]WHDJRD�L]DQ��RUGXDQ�HWD�W[LNLDJRD�
GD�KDUHQ�KDXVQDUW]HNR�JDLWDVXQD��
$GLQDUHNLQ�EDWHUD�JXUH�EXUPXLQD�JD�
UDW]HQ�GRDODNR�JHUWDW]HQ�GD�KRUL��3DXO�
0DF/HDQ�HQ�WHRULDUHQ�DUDEHUD��KLUX�
EXUPXLQ�PRWD�GLWXJX�EXUPXLQDUHQ�

)/%64)2%/��
%(-1)2�)13>-32%0%�,)>/928>%2

�2SVFEREOS�FEOSMX^EO�FIVI�IQS^MSEO�
WSVX^IR�HMXY��TIRXWEQIRHYEVIR�FMHI^�

&EHMVYHM�E^OIR�YVXI�
LEYIXER�PIOY�FEX�
LEVX^IR�EVM�HIPE�EHMQIR�
IQS^MSREPEVIR�OSRX^ITXYE�
IXE�IQS^MSIR�KEVVERX^ME��
IWOSPIXER�IXE�LI^OYRX^EVIR�
EVPSER��+M^EVXIE�EPHEX^IR�
EVM�HE��IXE��LSVVIOMR�FEXIVE��
LEYVVEO�LI^XIOS�QSHYE�IVI�
FEM�

(SRRE�%TIPPERM^

-VEOEWPIE�
IXE�EHMQIR�
IQS^MSREPIER�
EHMXYE

+DXU�HJXQ��KDXUUHN�]HU�EHKDU�
GXWHQ�NRQWXDQ�KDUW]HQ�VDLDW]HQ�
JDUD��EDL�HWD�]HU�VHQWLW]HQ�GXWHQ�
HUH��%DLQD��KDLHQ�EHKDUUDN�HWD�

HPR]LRDN�JXUH�LW[DURSHQHNLQ�EDW�H]�
GDWR]HQHDQ�HGRWD�KRULHN�JXUH�VLQHVPH�
QHQ�NRQWUD�HJLWHQ�GXWHQHDQ��]DLOWDVXQDN�
GDWR]��HWD��RUGXDQ��DKDO�GXJXQD�DKDO�
GXJXQ�KREHNLHQ�HJLWHQ�GXJX�
(PR]LRHQ�JDUUDQW]LD]�MDEHW]HNR��
XOHUWX�EHKDUUD�GXJX�EL]LW]D�KRQHWDQ�
JXUH�HPR]LRHN�JLGDW]HQ�JDLWX]WHOD��
1RUEDQDNR�EDNRLW]DN�EHUH�HPR]LRDN�
VRUW]HQ�GLWXHOD�MDNLQ�EHKDU�GXJX��
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EDUUXDQ��QDUUDVWLHQ�JDUXQD�HGR�JDUXQ�
SULPDULRD��IXQW]LR�SULPDULRH]�DUGX�
UDW]HQ�GD��DUQDVNHWD��GLJHVWLRD������
OLQELNRD��HPR]LRQDOD�HUH�HVDWHQ�]DLR��
HPR]LRHQ�IXQW]LRH]�DUGXUDW]HQ�EDLWD��
VHQWLPHQGXDN��KDUUHPDQDN�����HWD�
QHRNRUWH[D��SHQWVDW]HQ�GXHQ�EXUPXL�
QD��DUUD]RLDUHQ�IXQW]LRH]�DUGXUDW]HQ�
GHQD��LNDVNHWD��KL]NXQW]D«��
-DLRW]HQ�JDUHQHDQ��JXUH�EXUPXLQ�
SULPDULRD�HWD�OLQELNR�HGR�HPR]LRQDOD�
QHRNRUWH[D�EDLQR�DNWLERDJR�GDXGH��
EL]LUDXSHQD�EHUPDW]HNR�KDXUUDN�
RLQDUUL]NR�IXQW]LRDN�EHWH�GLW]DQ��MDQ��
OR�HJLQ��EHOGXUUD�DGLHUD]L�EDEHVWXD�
L]DWHNR��HWD�DEDU��'HQERUD�SDVDWX�
DKDOD��JDUDW]HQ�GRD�QHRNRUWH[D��HWD��
SL[NDQDND��KDQGLWX�HJLWHQ�GD�KDXUUD�
UHQ�DUUD]RLW]HNR�JDLWDVXQD�
%HUD]��KDXUUHNLQ�DUUD]RLW]HDN��
KDXVQDUW]HDN�HWD�HUD�ORJLNR�KXWVHDQ�
DULW]HDN�H]�GX�KHOGXHNLQ�GXHQ�HUDJLQ�
EHUD��+RUUHN�H]�GX�HVDQ�QDKL�JDX]DN�
D]DOGX�EHKDU�H]�GL]NLHJXQLN��HVDQ�
QDKL�GX��KDLHN�KREHWR�XOHUWX�HWD�
]DLQGX�QDKL�EDGLWXJX��KDLHQ�PXQGX�
HPR]LRQDOHUD�KXUELOGX�EHKDU�GXJXOD��
+DXUUDN�HPR]LRHQ�ELWDUWH]�PXJLW]HQ�
GLUD��HWD�JXN�ODJXQGX�HJLQ�EHKDU�GLH�
JX�HPR]LR�KRULHN�HUD�RVDVXQWVX�HWD�
HNRORJLNR�EDWHDQ�NXGHDW]HQ��NRQWXDQ�
KDUWXWD�KDLHQW]DW�HWD�KDLHQ�LQJXUXUDNR�

]HU�GHQ�RQHQD�
+RUUHWDUDNR��NRQWXDQ�L]DQ�EHKDU�
GXJX�MDLRW]HQ�JDUHQHDQ���������
PLOLRL�QHXURQD�GLWXJXOD��EDLQD�HVND�
VDN�GLUHOD�KRULHQ�DUWHNR�NRQH[LRDN��
+D]WHQ�HWD�KH]WHQ�JRD]HQ�KHLQHDQ��
NRQH[LRDN�XJDULW]HQ�GRD]��HWD�HVDQ�
GH]DNHJX�LNDVNHWD�ELKXUW]HQ�GHOD�
NRQH[LR�KRULHWDNR�EDNRLW]D��]HUEDLW�
EHUULD�LNDVWHQ�GXJXQHDQ�QHXURQHQ�DU�
WHNR�NRQH[LR�EHUUL�EDW�VRUW]HQ�EDLWD��
%HUD]��JXUH�EL]LW]DUHQ�OHKHQHQJR�XU�
WHHWDQ�LNDVWHQ�GXJXQ�JX]WLD�QHXURQHQ�
DUWHNR�NRQH[LR�EHUUL�EDWHNLQ�VHQ�
GRW]HQ�GD��+RUUHJDWLN��KDXUW]DURDQ�
LNDVLWDNR�JX]WLD�HJLDW]DW�RQDUW]HQ�
GXJX��NRQWXUDWX�JDEH�RUR�KDU�
3UR]HVX�KRUL�EL]LW]D�JX]WLDQ�]HKDU�
JHUWDW]HQ�EDGD�HUH�³KDLQ�]X]HQ�HUH��
JDX]D�EHUULDN�LNDVWHNR�DXNHUD�GXJX�
KLO�DUWH²��MDLRW]HWLN���XUWH�ELWDUWHUD��
SHUWVRQDUHQ�LNDVNHWDUHQ�����JDX]D�
W]HQ�GHOD�HVDWHQ�GD��*XUH�VLQHVPHQHQ�
�����JDUDL�KRUUHNLQ�GDJR�ORWXWD��
+RUUHJDWLN��NRQWXDQ�L]DQ�EHKDU�GXJX�
KDXUUHL�]HU�LGHLD�WUDQVPLWLW]HQ�GL]�
NLHJXQ��KDLHN�KRUL�HJLDW]DW�KDUWXNR�
EDLWXWH��$UH�JHKLDJR��LGHLD�KRUL�HUUH�
SLNDNRUUD�EDGD�
*XUH�LNDVNHWD�SUR]HVXD�KLUX�HUDWDUD�
JHUWDW]HQ�GD��/HKHQHQJR��HUUHSLND�
SHQDUHQ�ELWDUWH]��]HUEDLW�]HQEDW�HWD�

�,EYVVIOMR�EVVE^SMX^IEO��
LEYWREVX^IEO�IXE�IVE�
PSKMOS�LYXWIER�EVMX^IEO�I^�
HY�LIPHYIOMR�HYIR�IVEKMR�
FIVE��,SVVIO�I^�HY�IWER�
RELM�KEY^EO�E^EPHY�FILEV�
I^�HM^OMIKYRMO��IWER�RELM�
HY��LEMIO�LSFIXS�^EMRHY�
RELM�FEHMXYKY��LEMIR�QYRHY�
IQS^MSREPIVE�LYVFMPHY�FILEV�
HYKYPE�

�.EMSX^IXMO���YVXI�FMXEVXIVE��
TIVXWSREVIR�MOEWOIXEVIR��
	����KEY^EX^IR�HIPE�IWEXIR�
HE��+YVI�WMRIWQIRIR�	����
KEVEM�LSVVIOMR�HEKS�PSXYXE����



JHKLDJRWDQ�HJLQ��VHQGRDJRD�L]DQJR�
GD�LNDVNHWD��%LJDUUHQLN��JXUHW]DW�
JDUUDQW]LWVXDN�GLUHQ�SHUWVRQHN��HUUH�
IHUHQWHHN��HJLWHQ�HGR�HVDWHQ�GXWHQ�
KRUUHWDWLN�HGR�GLUHQDJDWLN�HUH�LNDVWHQ�
GXJX��HUHGXDUHQ�ELWDUWH]��(WD�KLUXJD�
UUHQLN��]HUEDLW�JHUWDW]HQ�]DLJXQHDQ�
HWD�KRUUHN�NDUJD�HPR]LRQDO�KDQGLD�
GXHQHDQ��JUDEDWXWD�JHOGLW]HQ�]DLJX�
DXWRPDWLNRNL��LNDVNHWD�PRGXDQ��
$GLELGH]��JLGDW]HQ�JRD]HODULN�LVWULSX�
EDW�L]DWHQ�EDGXJX�HWD�JXUHW]DW�HPR�
]LRQDONL�JRJRUUD�EDGD��EHUUL]�HUH�OHNX�
EHUHWLN�SDVDW]HDQ��LVWULSXDQ�EL]L�L]DQ�
JHQLWXHQ�HPR]LR�EHUDN�EL]L�GLW]DNH�
JXUH�JRUSXW]DN��HGRWD�JLGDW]HDUL�EHO�
GXUUD�KDU�GLH]DLRNHJX��HWD�DEDU�
+RUUHJDWLN��KDXUUHN�KDVHUUH�KDQGLDN�
GLWX]WHQHDQ�HGRWD�HPR]LRDN�LQGDU�
KDQGL]�EL]L�GLWX]WHQHDQ��HJRNLD�GD�
KRUUHWD]�KLW]�HJLWHD�XQH�ODVDL�HWD�JR[R�
EDWHDQ��XQH�EHUHDQ�HJRHUD�HUD�HJR�
NLDQ�L[WHNR��JHUWDWX�GHQDUHNLQ�EDNHDQ�
HWD�ODVDL�HJRWHNR��HPR]LR�KRUL�XOHUWX�
HWD�RQDUW]HNR�
(PR]LRQDONL�]HUEDLW�NRQSRQGXWD�H]�
GXJXQHDQ��KRUUHN�H]�GLJX�X]WHQ�DX�
UUHUD�MRDWHQ��NDWHDWXWD�JHOGLW]HQ�JDUD��
2UGXDQ��WLULWD�EDW�MDUW]HQ�GLRJX�JXUH�
PLQ�HPR]LRQDODUL��HWD�DXUUHUD�JRD]��
QRUPDOHDQ�KHUUHQND��DKDO�GXJXQ�PR�
GXDQ��8PHHN�HUH�KRUL[H�HJLWHQ�GXWH��
HWD��DXUUHUD�MDUUDLW]HQ�EDGXWH�HUH��H]�

GD�LQRL]�NRQSRQGXNR�EDUUXNR�JDWD]ND�
KRUL��PLQ�KRUUL�H]�EDGLRJX�EHKDU�GXHQ�
DUUHWD�HVNDLQW]HQ�
+DXUUHL�HPR]LRDN�XNDW]HQ�EDGL]�
NLHJX��KDLHQ�PXQGXD�XNDW]HQ�DUL�
JDUD��HWD��KDODNRHWDQ��]DLOD�HJLQJR�
]DLJX�KDLHN�RVRWDVXQHDQ�XOHUW]HD��=HU�
VHQWLW]HQ�GXWHQ��]HU�EL]LW]HQ�GXWHQ�
MDNLWHD�HWD�KDLHQ�MRNDELGHDN�XOHUW]HD�
]DLOD�HJLQJR�]DLJX��HNLQW]D�JX]WLHQ�
DW]HDQ�]HUJDWLN�HWD�]HUWDUDNR�EDW�
EDLWDJR��(]�EDGLHJX�HPR]LRH]�KLW]�
HJLWHQ��HW[HDQ�HGR�HVNRODQ�H]�EDGL�
WXJX�HPR]LRDN�D]DOW]HQ�³JHXUHDN�
HUH�EDL��KHOGX�JDUHQ�DOGHWLN�HUHGX�
L]DQ�EHKDU�EDLWXJX³��KDLHQW]DW�H]�
GLUD�H[LVWLWXNR�HPR]LRDN��HWD�KDLHQ�
PXQGX�HPR]LRQDO�JX]WLD�QDKDVWXWD�
JHOGLWXNR�GD��DUJLULN�JDEH��DLSDW]HQ�
H]�GHQD�H]�EDLWD�H[LVWLW]HQ�
+HOGXRL��EDW]XHWDQ��EHOGXUUD�HPDWHQ�
GLJX�HPR]LRH]�KLW]�HJLWHDN��´1ROD�
]DXGH"µ�JDOGHW]HQ�GXJXQHDQ�HWD�
QRUEDLWHN�WULVWH��JRJRJDEH��JRLEHO�HGR�
HWVLWD�GDJRHOD�HUDQW]XWHQ�GLJXQHDQ��
GDPXWX�HJLWHQ�JDUD�JDOGHWX�L]DQD]�
DVNRWDQ��H]�EDLWDNLJX�]HU�HUDQW]XQ��
%DLQD��PDL]��H]�GDJR�HUDQW]XQ�EHKD�
UULN��QDKLNRD�GD�HQW]XWHDUHNLQ�
´=HU�JHUWDWX�]DL]X�JDXU�HVNRODQ"µ��
´QROD�VHQWLWX�]DUD�KRUL�EL]LW]H�
UDNRDQ"µ��´KRUL�H]�]DL]X�JXVWDWX��
H]WD"µ����+DXUUHN�PLODND�JDX]D�EL]L�
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GLWX]WH�HJXQ�EDNRLW]HDQ��HWD��KRULH�
NLQ�EDWHUD��PLODND�HPR]LR��(JLD�GD�
RVR�ERWHUHWVXDN�GLUHOD�HWD��KHOGXHL�
H]�EH]DOD��´D]NDUµ�SDVDW]HQ�]DLHOD��
DKD]WX�HJLWHQ�GLUHOD��%DW]XHWDQ��KDOD�
HPDWHQ�GX��(WD�KDOD�GD�EDW]XHWDQ��
+DXUUDN�H]�GLUD��KHOGXRN�EH]DOD��
SHQWVDPHQGXHWDQ�NDWHDWXWD�JHOGLW]HQ��
HWD��KRUUHJDWLN��HUUD]WDVXQ�KDQGLDJRD�
GXWH�HJRHUD�EDWL�LUWHQELGHD�HPDWHNR��
%HVWH�EDW]XHWDQ��KDXUUDN�PLQD�HGR�
EL]LSR]D�DVNDWX�EHKDU�L]DWHQ�GX��HWD��
KRUUHWDUDNR��ODJXQJDUUL�L]DQ�RKL�JDUD�
KHOGXRN��(QW]XQH]�HWD�DOERDQ�HJRQH]�
VRLOLN��ODQ�KDQGLD�HJLQ�GH]DNHJX��
*HUR��]HUEDLW�EHKDU�RWH�GXWHQ�JDOGH�
GLH]DLHNHJX��HGRWD�DKRONX�HGR�NRQ�
WVHLOX�EDW�HGR�EHVWH�HPDQ�
+DXUUHQ�PXQGXUD�KXUELOW]HNR��HPR�
]LRHQ�PXQGXUD�KXUELOGX�EHKDU�GXJX�
EHUUL]�HUH��+HOGXRQ�DUUD]RLW]HNR�
MRHUDN�H]�GLJX�KDXUUHNLNR�KDUUHPDQH�
WDQ�ODJXQW]HQ��(PR]LRDN�NXGHDW]HNR�
WUHVQDN�HPDQ�QDKL�EDGL]NLHJX��OHKH�
QHQJR��JXN�HVNXUDWX�EHKDUNR�GLWXJX��
HWD��KRUUHQ�RQGRUHQ��SURSRVDPHQD�
HJLQ�GLH]DLHNHJX��(JLD�GD��KHOGX�JLVD�
SUR]HVX�KRUL�LQRL]�HJLQ�H]�GXJXQHDQ��
]DLOD�GHOD�HPR]LRH]�KLW]�HJLWHD��
7[LNLWDQ�JXUH�HPR]LRH]�H]�GXJXQHDQ�
KLW]�HJLQ�HWD�ODQGX�H]�GLWXJXQHDQ��QH�
NH]�H]DJXWX��NXGHDWX�HWD�DGLHUD]LNR�
GLWXJX�JXUH�HPR]LR�SURSLRDN��%HUD]��



XPHHQ�HPR]LRHQ�SUR]HVXDQ�ODJXQ�
W]HD�ODQ�]DLOD�GD�JXUHW]DW�
1LUH�LULW]L]��H]LQ�GD�DGLPHQ�HPR]LR�
QDOD�WUDQVPLWLWX��WUDQVPLWLW]HQ�GXHQD�
H]�EDGD�HPR]LRQDONL�DGLPHQWVXD��
(WD�HPR]LRQDONL�DGLPHQWVXD�L]DWHD�
HPR]LRDN�H]DJXW]HD�GD��]HU�GLUHQ��
]HUWDUDNR�VHQWLW]HQ�GLWXJXQ��KL]WH�
JL�HPR]LRQDOD�L]DWHD���HWD�KRULHN�
NXGHDW]HQ�MDNLWHD��HWD�EHVWHHL�HUD�
RVDVXQWVXDQ�WUDQVPLWLW]HD��+DVLHUD�
EDWHDQ�]DLOD�EDGLUXGL�HUH��SUR]HVXDQ�
KDVWHQ�]DUHQHDQ�HWD�SL[ND�EDW�KDUDJR�
EHJLUDW]HQ�KDVWHQ�]DUHQHDQ��DWH�EHUUL�
EDW�LUHNLW]HQ�GD��HWD�KDQGLDN�GLUD�KR�
UUHNLQ�EDWHUD�GDWR]HQ�RQXUDN��DGLEL�
GH]��KDUUHPDQHWDQ��
%DGDXGH�GHQRN�HUDELO�GLW]DNHJXQ�
WUHVQD�EDW]XN�KDXUUHNLQ�HPR]LRHQ�
NXGHDNHWD�ODQW]HNR��LSXLQDN��PHWDIR�
UDN��PXJLPHQGXD��DUWH�DGLHUD]SHQDN��
PXVLND«�(JLD�HVDQ��QROD�HJLQ�EDOGLQ�
EDGDNLJX��HGR]HU�L]DQ�GDLWHNH�ODJXQ�
JDUULD�
1L�QLUH�NDEX]�KDVL�QLQW]HQ�JDL�KR�
QHQ�LQJXUXDQ�QHXUH�EXUXD�SUHVWDW]HQ��
'DQLHQ�*ROHPDQ�HQ�(PRWLRQDO�,QWH�
OOLJHQFH�OLEXUXDUHNLQ��-DXPH�6ROHU�HWD�
0HUFq�&RQDQJOD�UHQ�(FRORJtD�HPR�
FLRQDO�OLEXUXDUHNLQ��5HEHFD�:LOG�HQ�
OLEXUXHNLQ�HWD�EHVWH�KDLQEDW�OLEXUXWDQ�
LUDNXUUL�QXHQDUHNLQ��DOGDNHWD�KDQGLDN�
LNXVWHQ��VHQWLW]HQ�HWD�EL]LW]HQ�KDVL�

QLQW]HQ��$VNRWDULNR�LNDVNHWDN�HUH�
HJLQ�QLWXHQ��KRULHQ�DUWHDQ��$GLPHQ�
(PR]LRQDOD�+H]NXQW]DQ�PDVWHUUD�
HJLQ�QXHQ��HWD��QLUH�EL]L�HVSHULHQ�
W]LHNLQ��QLUH�HPR]LRDN�H]DJXW]HQ��
XOHUW]HQ�HWD�RQDUW]HQ�MRDQ�QLQW]HQ��
8UWH�DVNR�HPDQ�QLWXHQ�SUR]HVX�KRUUH�
WDQ��HWD�HVDQ�EHKDU�GXW�H]�]HOD�HUUD]D�
L]DQ��QDKL]�HWD�JHURUD�EL]LW]D�KRQHWDQ�
JHUWDWX�]DLGDQ�JDX]DULN�EDOLRWVXHQH�
WDULNRD�L]DQ��QLUHW]DW��QLUH�KDUUHPDQH�
WDUDNR�HWD�EDL�ODQHUDNR�HUH�
*DXU�HJXQ��LQIRUPD]LR�DVNR�GDJR�
JDLDUHQ�LQJXUXDQ��HWD�HUUD]�LUDNXU�
GH]DNHJXOD�XVWH�GXW��JDLD�SL[ND�EDW�
H]DJXW]HNR�EHKLQW]DW��1LN�HPD�
WHQ�GLWXGDQ�LNDVWDURHWDQ��QLUL�KDLQ�
EDOLDJDUULDN�L]DQ�]DL]NLGDQ�LNDVNHWD�
KRULHN�WUDQVPLWLW]HQ�GLWXW��HUD�HURVR��
VLQSOH�HWD�RVR�EDWHDQ��GDNLJXQ�WHRULD�
JX]WLD�JXUH�JRUSXW]HWLN�SDVD�GDGLQ�
HUD�SUDNWLNR�EDWHDQ��LNDVNHWD�KRUL�
VHQGRW]HNR�DVPR]�
1RUN�EHUH�HPR]LRDN�H]DJXW]HNR��
EDUUXUD�EHJLUDWX�EHKDU�GD��EDLQD��
NDQSRUD�KDLQEHVWH�EHJLUDW]HQ�GXHQ�
JL]DUWH�KRQHWDQ��H]�GD�KRUUHQ�HUUD]D�
EDUUXUD�EHJLUDW]HNR�SUR]HVXD�HJLWHD��
HWD�XVWH�GXW�ODJXQJDUULD�L]DQ�GDLWHNH�
HOD�SUR]HVX�KRUUHWDQ�QRUEDLW�RQGRDQ�
L]DWHD��JLGDUL�PRGXDQ�EDGD�HUH��(]�
GD�SUR]HVX�]DLOD��EDOGLQ�HWD�QROD�HJLQ�
EDOGLQ�EDGDNL]X�

Š,EYVVIO�LEWIVVI�LERHMEO�
HMXY^XIRIER�IHSXE�IQS^MSEO�
MRHEV�LERHM^�FM^M�HMXY^XIRIER��
IKSOME�HE�LSVVIXE^�LMX^�
IKMXIE�YRI�PEWEM�IXE�KS\S�
FEXIER��YRI�FIVIER�IKSIVE�
IVE�IKSOMER�M\XIOS��KIVXEXY�
HIREVIOMR�FEOIER�IXE�PEWEM�
IKSXIOS��IQS^MS�LSVM�YPIVXY�
IXE�SREVX^IOS��

�)^�FEHMIKY�IQS^MSI^�LMX^�
IKMXIR��IX\IER�IHS�IWOSPER�I^�
FEHMXYKY�IQS^MSEO�E^EPX^IR�
śKIYVIEO�IVI�FEM��LIPHY�
KEVIR�EPHIXMO�IVIHY�M^ER�
FILEV�FEMXYKYś��LEMIRX^EX�
I^�HMVE�I\MWXMXYOS�IQS^MSEO��
IXE�LEMIR�QYRHY�IQS^MSREP�
KY^XME�RELEWXYXE�KIPHMXYOS�
HE��EVKMVMO�KEFI��EMTEX^IR�I^�
HIRE�I^�FEMXE�I\MWXMX^IR�
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2SPE�TVIWXEXY�HMX^EOIKY�IRIVKMEVIOMR�
IXE�QEXIVMEVIOMR�PSXYVMOS�KEMEO#

,EWXIOS��OSRTIXIRX^MIR�
MOEWOYRX^E�^ILE^XY�HE��
SRHSVIR��MVEOEWOYRX^EVEOS�
^IRFEMX�MHIME�LERHM�E^EPHY�
HMVE��FEM�IXE�^IRFEMX��
IWXVEXIKME�IXE�LSVMIXER��
KIVXE�HEMXI^OIIR��
MOEWOYRX^E�^EMPXEWYREO�IVI��
IXE��E^OIRMO��LSVMIO��
KEMRHMX^IOS�LEMRFEX��
NEVHYIVE�TVSTSWEXY�HMVE��
,SVMIXER�KY^XMIXER���
,I^MFIVVMVIR�MVEOYVOIXE�
MVIOME�IKMR�HYKY��IXE��
GYVVMGYPYQ�LSVVIR�EVKMEO��
MPYRXEWYREO�IXE�EVKM�MX^EPEO�
^ILE^XY�HMXYKY���
1EMWY�QEMWXVIR�LEWMIVEOS�
TVIWXEOYRX^EVEOS��KVEHYER�
IXE�PERIER�EVMX^IR�HMVIR�
TVSJIWMSREPIRX^EX�TVIWXEXY�
HYKY�LSVM�KY^XME�

+DXU�HJXQ��PDWHULDUHQ�HWD�
HQHUJLDUHQ�LNDVNXQW]D�HWD�
LUDNDVNXQW]D�HJLWXUDW]HNR�
ORUWX�QDKL�GLUHQ�NRQSHWHQ�

W]LDN�SURSRVDWX�EHKDU�GLWXJX��KRULH�
WDQ�RLQDUULW]HNR�HWD�LNDVNXQW]DUDNR�
ELGHDN�JDUEL�L]DWHNR��0DWHULDUHQ�
HWD�HQHUJLDUHQ�JDLDQ��HWD�EDLWD�EHVWH�
KDLQEDW�JDLWDQ�HUH��NRQSHWHQW]LD�
KDXHN�JDUDWX�EHKDU�GLWX]WH�LNDVOHHN�
��� ,QJXUXQHD�GHVNULEDWX��D]DOGX��

KDQ�JHUWDW]HQ�GHQD�DUUD]RLWX��
QRUN�EHUH�LGHLDN�DUJXPHQWD�
WX��LGHLD�QDJXVLDN�VLQWHWL]DWX��
LQWHUSUHWDWX��D]DOGX�HWD�JHUWD�
OLWH]NHHQ�JHUWDHUDN�LUDJDUUL�

��� $UD]R�]LHQWLÀNRDN�LGHQWLÀNDWX�
��� ,NHUNHWDN�GLVHLQDWX�HWD�JDUDWX�
��� 3UREOHPD�]LHQWLÀNRHQ�HED]SH�

QHUDNR�WUHEHWDVXQDN�HWD�MDUUHUDN�
EDOLRHWVL��HUDELOL��HELGHQW]LDN�
ORUWX�HWD�DUGXUDWVXDN�L]DQ�

��� ,NXVSHJL�NULWLNRD�L]DQ�
��� 7DOGH�ODQHWDQ�DULW]HNR�DXWRQR�

PLD�JDUDWX�
��� (UDEDNLDN�KDUWX�
��� -DNLQW]D�]LHQWLÀNRD�HUDELOL�

WHVWXLQJXUX�SHUWVRQDO�HWD�VR]LD�
OHWDQ�

��� ,QJXUXQHNR�RVDJDL�HWD�SUR]H�
VXDN�HWD�MDUGXHUD�SUDNWLNRHQ�
HPDLW]DN�MDNLQW]D�]LHQWLÀNRHNLQ�
HUOD]LRQDWX��HWD�HGXNLHQ�DUWHNR�
ORWXUDN�HUDLNL�

���� *L]DNLHN�LQJXUXQHDQ�VRUW]HQ�
GLWX]WHQ�DOGDNHWDN�D]WHUWX��HWD�
QHXUULDN�KDUWX��EL]LW]D�KREHW]H�

NR�HWD�LQJXUXQHD�]DLQW]HNR�HWD�
KREHW]HNR�

/HKHQ�NRQSHWHQW]LD�H]DJXHUD�]LHQWL�
ÀNRDUHNLQ�GDJR�ORWXWD��KRUL[H�KDUWX�
EHKDU�GD�DUGD]W]DW��HWD�KRUL[H�GD�
JDLDUL�GDJRNLRQ�NRQSHWHQW]LD�]HKDW]D�
HUH��2QGRUHQ��DOGHUGL�PHWRGRORJLNRD�
GDWRU��KDX�GD��LQWHUSUHWD]LRD�HJLWHNR�
1DWXUDUHQ�=LHQW]LHQ�LNXVSHJLWLN�QROD�
SODQWHDWX�EHKDU�GLUHQ�MDUGXHUDN������
���HWD����NRQSHWHQW]LDN�QDJXVLNL�����D��
��D�HWD���D�QRUEHUDUL�HWD�WDOGH�ODQDUL�
GDJR]NLRQ�NRQSHWHQW]LDN�GLUD��KDVLH�
UDQ�EDQDND�HWD�RQGRUHQ�WDOGH�ODQHDQ�
ORUWX�EHKDU�GLUD���$]NHQLN��������HWD�
����NRQSHWHQW]LDN�GDXGH�

1EXIVME�IXE�IRIVKME�MOEWXIEVIOMR�IXE�
MVEOEWXIEVIOMR�PSXYXEOS�MHIME�LERHMEO�
+DXHN�GLUD�DUHVWLDQ�DLSDWX�GLWXJXQ�
NRQSHWHQW]LHWDQ�RLQDUULWXWD�PDWHULD�
HWD�HQHUJLD�LUDNDVWHUDNRDQ�HWD�LNDVWH�
UDNRDQ�NRQWXDQ�KDUWX�EHKDUUHNR�LGHLD�
KDQGLDN�

�� 1DWXUDQ�GDJRHQD�HWD�JHUWDW]HQ�
GHQD�LQWHUSUHWDW]HDQ�HVNROD�
]LHQW]LDUL�GDJR]NLRQ�HUHGX�
]LHQWLÀNRHQ�HUDLNXQW]DN�L]DQ�
EHKDUNR�OXNH�DUGDW]�LNDVNXQW]DQ�
HWD�LUDNDVNXQW]DQ��+RUUHWD�
UDNR��HGXNLDN�ODQGX�EHKDU�GLUD�
LNDVJHODQ��NRQW]HSWX]NRDN��
MDUUHUD]NRDN�HWD�SUR]HGXUD]NRDN�
NRQELQDWX�EHKDU�GLUD���HWD�PH�
WRGRORJLD�HJRNLDN�HUDELOL�EHKDU�
GLUD�����NRQSHWHQW]LDUHNLQ�GX�
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ORWXUD�HVWXHQD��
�� %HVWDOGH��OHKHQ�DLSDWXWDNR�KD�

PDU�NRQSHWHQW]LD�KRULHWDWLN�JD�
UUDQW]LWVXHQDN�SHQWVDPHQGXD�HWD�
PHWDNRJQL]LR�HUUXWLQHQ�ODQNHWD�
OLUDWHNH��(UD�EHUHDQ��QRUN�EHUH�
LNDVNXQW]DN�HUUHJXOD�GLW]DQ�ORUWX�
EHKDU�GX��=HKDUNDNR�LNXVSHJL�
WLN�XOHUWX�EHKDU�GD�LGHLD�KRUL��
NRQSHWHQW]LD�KRULHNLQ�JX]WLHNLQ�
EDLWDJR�ORWXWD��$EVWUDN]LR���
DUUD]RLNHWD��HWD�DUJXGLDW]H�
PDLOD�KDQGLDJRDN�JDUDWX�EHKDU�
GLUD��NRQSHWHQW]LD�JX]WLHNLQ�GX�
ORWXUD��

�� +DXUUDN�]LHQW]LDUD�KXUELOGX�
EHKDU�GLWXJX��EDL�HWD�]LHQW]LDUH�
NLQ�ORWXWDNR�LGHLHWDUD�HWD�KRULHQ�
HUDLNXQW]DQ�GDXGHQ�H]DXJDUULH�
WDUD�HUH�������������HWD����NRQSH�
WHQW]LHNLQ�GX�ORWXUD��

�� (UD�EHUHDQ��]LHQW]LDQ�HUDELOW]HQ�
GHQ�PHWRGRORJLDUD�HUH�KXUELO�
GX�EHKDU�GLWXJX�LNDVOHDN��%LGH�
KRUUL�MDUUDLWX]�SUREOHPDN�HGR�
LNHU�GDLWH]NHHQ�HJRHUDN�LGHQWL�
ÀNDW]HD�L]DQ�GDLWHNH�DXNHUDULN�
DSURSRVHQD��+RUWLN�DELDWXWD��
LNDVOHHN�SURLHNWXDN�JDUD�GL�
W]DNHWH��ODQWHJLDN�HGR�HUDNXV�

NHWDN�DQWROD�GLW]DNHWH��HGRWD�
DUD]RDN�HEDW]�GLW]DNHWH��0RGX�
KRUUHWDQ��H]DJXW]DN�JHKLHJL�
]DWLNDW]HD�HNLGLWHQ�GD���������HWD�
���NRQSHWHQW]LHNLQ�GX�ORWXUDULN�
KDQGLHQD��

�� +LVWRULDQ�]HKDU�HPDNXPHHN�QD�
KL]�JL]RQHN�HJLQGDNR�HNDUSHQDN�
ODQGX�EHKDU�GLUD��PRGX�RUHND�
WXDQ��+RUUHWDUDNR��MDUGXHUDN�
KDLQEDW�WHVWXLQJXUXWDQ�SODQWHDWX�
EHKDU�GLUD��NRQSHWHQW]LD�JX]WLH�
NLQ�GX�ORWXUD��HWD�]HKDUND�ODQGX�
EHKDUNR�OLW]DWHNH��

�� %DOLRDN�ODQW]HD�HUH�JDUUDQW]LWVXD�
GD��DGLELGH]�SHUWVRQHQ�JDUDSH�
QHUDNR�HWD�EL]L�NDOLWDWHD�KREH�
W]HNR�JDUUDQW]LWVXDN�L]DQ�GLUHQ�
LGHLDN�EDOLRHVWHNR�������������HWD�
����NRQSHWHQW]LHNLQ�GX�ORWXUDULN�
KDQGLHQD��

�� $VNRWDULNR�EDOLDELGHDN�HUDELO�
GDLWH]NH��RKLNRDN�]HLQ�GLJLWDODN�
�NRQSHWHQW]LD�JX]WLHNLQ�GX�OR�
WXUD��HWD�]HKDUND�ODQGX�EHKDUNR�
OLW]DWHNH��

�� ,QWHUHVJDUULD�OLW]DWHNH��EDLWD�HUH��
QRUEHUDUHQ�LQWHUHVHNR�QDKL]�
JL]DUWHDUHQ�LQWHUHVHNR�JDLDN�MR�
UUDW]HD��LQJXUXPHQD��RVDVXQD�HWD�

WHNQRORJLHQ�HUDELOHUHQ�DQDOLVLD�
HWD�EDOLRHVSHQD��QDJXVLNL��,NHU�
ODQHWDQ�]HUHJLQDN�SODQLÀNDW]HDQ��
D]WHUW]HDQ�HWD�HJLWHDQ��LQWHUHVD�
HWD�PRWLED]LRD�GXWHQ�JDLDN�
SURSRVDWX�HWD�ODQGX�EHKDU�GLUD�
��������HWD�����NRQSHWHQW]LHNLQ�GX�
ORWXUDULN�KDQGLHQD��

�� (GXNLDN�HVSLUDO�PRGXDQ�ODQW]HD�
GD�DSURSRVHQD��(GXNL�PXOW]R�
EDNRLW]HUDNR��KXUELONHWDUDNR�
ELGH�GHVEHUGLQDN�ODQGX�EHKDU�
GLUD��HVSLUDO�PRGXNR�FXUULFX�
OXP�DQWRODNXQW]D�JDUDWX]��(GX�
NLHQ�LNDVNXQW]D�DGLHUD]JDUULD�
EXOW]DWX�EHKDU�GD��HWD�KRUUHWD�
UDNR�WHNQLNDN�HUDELOL�EHKDU�GLUD��
NRQW]HSWXHQ�PDSDN�������������HWD�
���NRQSHWHQW]LHNLQ�HVWXNL�ORWXWD�
GDJR��

�� -DUGXHUDN�GLVHLQDW]HUDNRDQ��
LNDVOHHN�DXUUHWLNR�H]DJXHUDN�
SURSRVDW]HD�EXOW]DWX�EHKDU�
GD��NRQSHWHQW]LD�JX]WLHNLQ�GX�
]HULNXVLD��

�� 0DWHULD�HWD�HQHUJLD�ODQW]HDQ��
HPR]LRHQ�NXGHDNHWDQ�VDNRQGX�
EHKDU�GD��NRQSHWHQW]LD�JX]WLHNLQ�
GX�]HULNXVLD��

�� +DLQEDW�JRJRHWD��HWD�KDXVQDU�

,IGXSV�1SVMPPEW�0SVS´S��%RE�>Y^YEVVIKM�3PEWEKEWXM�IXE�.SWI�1EVME�)X\EFI�9VFMIXE�
,I^OYRX^E��*MPSWSƙE�IXE�%RXVSTSPSKME�*EOYPXEXIE��1EXIQEXMOE�IXE�>MIRX^ME�)WTIVMQIRXEPIR�(MHEOXMOE�7EMPE�



NHWD�PDLOD�JDUDWX�EHKDU�GLUD�
�NRQSHWHQW]LD�JX]WLHNLQ�GX�
]HULNXVLD��

�� -DNLQ�PLQD�HWD�LNDVWHNR�LQWHUHVD�
SL]WHQ�GLWX]WHQ�DUD]RDN�SODQ�
WHDWX�EHKDU�GLUD��PDWHULDUHQ�HWD�
HQHUJLDUHQ�JDLDQ��NRQSHWHQW]LD�
JX]WLHNLQ�GX�]HULNXVLD��

�� /DQNLGHW]DQ�HJLWHNR�ODQDN�
SODQWHDWX�EHKDU�GLUD��HWD�MDUUHUD�
SRVLWLERDN�JDUDWX�EHKDU�GLUD�ODQ�
KRULHWDQ��QDJXVLNL�����NRQSHWHQ�
W]LDUHNLQ�GDJR�ORWXWD��

�� -DUGXHUHWDQ�QRUN�EHUH�EXUXDUH�
NLNR��EHVWHHNLNR��QDWXUDUHNLNR��
ODQ�]LHQWLÀNRDUHNLNR�HWD�JL�
]DUWHDQ�GXHQ�JDUUDQW]LDUHNLNR�
EHJLUXQH]��]DLQW]HNR�MDUUHUD]�HWD�
HUDQW]XNL]XQH]�MRND�GH]DQ�VDLD�
WXNR�JDUD���������HWD�����NRQSH�
WHQW]LHNLQ�GX�ORWXUDULN�HVWXHQD��

�� =HKDU�OHUURDN�ODQGX�EHKDU�GLUD��
SURLHNWXDN��ODQWHJLDN�HWD�VH�
NXHQW]LD�GLGDNWLNRDN�JDUDW]HDQ��
KH]NLGHW]D��LQIRUPD]LRD�ELODW]HD�
HWD�NXGHDW]HD�LNDVNXQW]DUHQ�HWD�
H]DJXW]DUHQ�WHNQRORJLD�HUDELOL]��
JDUDSHQHUDNR�KH]NXQW]D��NRQWVX�
PRUDNR�KH]NXQW]D��RVDVXQHUDNR�
KH]NXQW]D��ELGH�KH]NXQW]D�HWD�
ODQGX�GDLWH]NHHQ�EHVWH�KDLQEDW�
�NRQSHWHQW]LD�JX]WLHNLQ�GX�
ORWXUD��

�� 6RUPHQD�HWD�SHQWVDPHQGX�
LGHLD�VRUW]DLOHD�JDUDWX�EHKDU�
GLUD��NRQSHWHQW]LD�JX]WLHNLQ�GX�
ORWXUD��

�� ,NDVOHHQ�DUWHNR�HWD�LNDVOHHQ�HWD�
LUDNDVOHHQ�DUWHNR�KDUUHPDQHWD�
UDNR�NRPXQLND]LR�JDLWDVXQDN�
JDUDWX�EHKDU�GLUD��NRQSHWHQW]LD�
JX]WLHNLQ�GX�ORWXUD��

3MREVVM^OS�GYVVMGYPYQ�HMWIMRYER�
HMXYKYR�IHYOMEO��IXE�LSVMIR��
MOEWOYRX^EVEOS�^EMPXEWYREO��-OEWPIIR�
EYVVIXMOS�I^EKYIVEO��
+H]LEHUUL�FXUULFXOXPHDQ��HGXNL�NR�
PXQHN�KHOEXUXHQ�IRUPXOD]LRD�GXWH��
WDOGHNDW]HD��RUGHQDW]HD�HWD�NRQSH�
WHQW]LHNLQ�ORWXUDN�]HKD]WHD�IDOWD�GD��
HWD�KDLQEDW�KXWVXQH�DJHUL�GLUD��(]�GD�
QDKLNRD��H]�HWD�EDOLDJDUULD�HUH��PDLVX�
PDLVWUHQW]DW��H]�EDLWD�DGLHUD]WHQ�MDUUH�
UHNLQ��SUR]HGXUHNLQ�HWD�NRQW]HSWXHNLQ�
GXWHQ�ORWXUD��)RUPXOD]LR�VLQSOHDJRD�
SURSRVDW]HQ�GXJX��
,��$JHUW]HQ�GLUHQ�HGXNLDN�H]DJXW]D�
UHQ�NRPXQLND]LRDUHNLQ�GDXGH�ORWXWD�
QDJXVLNL��KDOD�QROD�LQIRUPD]LRDUHQ�
LGHQWLÀND]LRDUHNLQ��ORUSHQDUHNLQ��
DQWRODNHWDUHNLQ��EHUUHVNXUDW]HDUHNLQ��
HEDOXD]LRDUHNLQ��NRQSDUD]LRDUHNLQ��
VDLONDW]HDUHNLQ��VHNXHQW]LD]LRDUHNLQ��
D]WHUNHWDUHNLQ��ODEXUELOW]HDUHNLQ��
GHVNULS]LRDUHNLQ��D]DOSHQDUHNLQ��
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GHÀQL]LRDUHNLQ��VLQWHVLDUHNLQ��EDOLRHV�
SHQDUHNLQ��DGLHUD]SHQDUHNLQ��DUJXGLR�
HQ�D]DOSHQD��DUUD]RLHQ�SURSRVDPHQD��
HWDE����EHUUL�HPDWHDUHNLQ��NRPX�
QLND]LRD�ODQW]HDUHNLQ�HWD�W[RVWHQDN�
HJLWHDUHNLQ��$WDO�KRUUHWDQ�W[HUWDWXNR�
OLUDWHNH�WUHVQD�GLJLWDODN�HWD�,QWHUQHW�
HUDELOW]HNR�LUL]SLGHDN�HWD�MDUUDLELGHDN��
LQIRUPD]LRD�ELODW]HNR�HWD�DXNHUDW]HNR��
ODQDN�HJLWHNR��SUR]HVXHQ�VLPXOD]LRD�
HJLWHNR�HWD�RQGRULRDN�DWHUDW]HNR�
,,��+RUUH]�JDLQ��ORWXWD�GDXGH�LGHLHQ�
VRUPHQDUHNLQ��KDXWDNHWDUHNLQ��
DGLHUD]SHQDUHNLQ��SODQLÀND]LRDUH�
NLQ��ELGHUDJDUULWDVXQ�D]WHUNHWDUHNLQ��
GRLW]HNR�SURSRVDPHQHNLQ��ODQHQ�HWD�
KRULHQ�HPDLW]HQ�HEDOXD]LRDUHNLQ��
KREHNXQW]D�SURSRVDPHQHQ�D]WHUNH�
WDUHNLQ�HWD�]HUHJLQHQ�HWD�SURLHNWXHQ�
SODQLÀND]LRDUHNLQ�
,,,��%HVWH�HGXNL�PXOW]R�EDWHN�]H�
ULNXVLD�GX�KDUUHPDQHNLQ��HQSDWLD�HWD�
DVHUWLELWDWHD���WDOGH�ODQHWDQ�ODJXQW]HNR�
MDUUHUD�HWD�HONDUODQDUHNLNR�MDUUHUD�
SRVLWLERD�L]DWHDUHNLQ��HVNXELGH�HWD�
NRQEHQW]LRHNLNR�HUUHVSHWXDUHNLQ��HWD�
JDWD]NHQ�NXGHDNHWDUHNLQ�
,9��%HVWH�HGXNL�EDW]XHN�QRUEHUDUHQ�
HUUHJXOD]LRDUHNLQ�GXWH�]HULNXVLD��JRU�
SXW]D��HPR]LRDN�HWD�DOGHUGL�NRJQLWL�
ERD��
9��(UD�EHUHDQ��ODQ�]LHQWLÀNRDUHNLQ�
HUH�]HULNXVLD�GXWH��SUREOHPDN�HED]�



WHNR�PHWRGRORJLDUHNLQ��ODQ�]LHQWL�
ÀNRDUHNLQ�ORWXWDNR�RKLWXUHNLQ�HWD�
MDUUHUHNLQ��]HKD]WDVXQD�HWD�]RUUR]WD�
VXQD��MDUUHUD�DUGXUDWVXD�HWD�DNWLERD��
HWD�EHVWH�EDW]XN���PDWHULDO�VLQSOHDN�
HUDELOW]HNR�SUR]HGXUHNLQ�HWD�MDUUDLEL�
GHHNLQ��ODERUDWHJLDQ�HWD�ODQGD�ODQHWDQ�
SRUWDHUD���ODQ��HWD�VHJXUWDVXQ�DUDXDN�
EHWHW]HDUHNLQ��HWDE���
9,��+DODEHU��DUOR�KRQHWDNR�EHVWH�
HGXNL�PXOW]RHN�HJXQHURNR�EL]LW]DUH�
NLQ�GXWH�]HULNXVLD��MDUUHUD�DUGXUDWVXD��
LQJXUXPHQD�KREHW]HNR�MDUGXHUDN�
JDUDW]HNR�HVWUDWHJLDN��HWDE���
9,,��=LHQW]LDQ�MDUGXWHQ�GXWHQ�SHUWVR�
QHQ�LNXVSHJL�HVWHUHRWLSDWXD�JDLQGLW]H�
NR�HVWUDWHJLDN�HWD�DXUUHUDSHQDN�QDKL]�
EL]L�EDOGLQW]DN�KREHW]HDUHNLQ�GXWH�
ORWXUD�

1EXIVMEVIR�IXE�IRIVKMEVIR�KEMVEOS�
,I^MFIVVM�GYVVMGYPYQIOS�IHYOM�NEOMRIR�
^EMPXEWYREO�^MOPS^�^MOPS��-OEWPIIR�
EYVVIXMOS�I^EKYIVEO�

���=,./2$1�
�� (]�GLWX]WH�EHUHL]WHQ�REMHNWXDN�

HWD�PDWHULDODN��(UDELOHUD�HUH�
ODQGX�EHKDU�GD�

�� (]�GLWX]WH�EHUHL]WHQ�PDVD�HWD�
SLVXD�

�� (JRHUD�ÀVLNRDN�ODQGX�GDLWH]NH��
EDLQD�JDVDN�HWD�KRULHQ�H]DXJD�

UULDN�LGHQWLÀNDW]HDN�]DLOWDVXQDN�
GLWX�LNDVOHHQW]DW��=DLOWDVXQDN�
GLWX]WH�PDWHULDUHQ�NRQWVHUED]LRD�
XOHUW]HNR��HWD��KRUUHQ�RQGRULR]��
H]�GXWH�NRQWVHUED]LR�PRGXDQ�
XOHUW]HQ�HJRHUD�DOGDNHWHWDQ�
JHUWDW]HQ�GHQD�

�� 6ROLGRHQ�HWD�OLNLGRHQ�EROXPHQD��
NRORUHD��WHVWXUD��XVDLQD��SODVWLNR�
WDVXQD��IRUPD�HWD�PDJQHWLVPRD�
JDVHQDN�EDLQR�HUUD]DJR�EHUHL]�
WHQ�GLWX]WH��*DV�HJRHUD�ODQW]HD�
NRQSOH[XDJRD�GD�LNDVOHHQW]DW�

�� -DUUHUDN�XOHUW]HNR��H]DJXHUDN�
EDUQHUDWXWD�L]DQ�EHKDU�GLWX]WH�
LNDVOHHN��-DUUDLELGHHNLQ�VRLOLN��
H]�GLWX]WH�HNLQW]DN�XOHUW]HQ�

�� +DODEHU��PDWHULDOHQ�SURSLHWDWHDN�
D]WHUW]HDQ��LUL]SLGHDN�HWD�MD�
UUDLELGHDN�XOHUW]HNR��H]DJXHUDN�
VDNRQNL�DGLHUD]L�EHKDU�GLWX]WH��
$GLHUD]NRUWDVXQD�ORUW]HNR��
HJLWHQ�GXWHQD�]HUJDWLN�HJLWHQ�
GXWHQ�LGHQWLÀNDWX�EHKDU�GXWH��
$UD]RDN�LGHQWLÀNDW]HQ�GLWX]WH��
EDLQD�HJRHUD�SUREOHPDWLNRDN�
ODXVRHJLDN�L]DQ�GDLWH]NH�LNDVOH�
HQW]DW��(JRNLHQD�KDLHN�SURSR�
VDW]HD�OLW]DWHNH��,NDVOHHN�GLRWH�
DUD]RDN�PXJDWXD�L]DQ�EHKDU�
GXHOD��DVNRWDQ��QDKLDJR�GLWX]WH�
DUD]R�LW[LDJRDN��VROX]LR�EDND�
UUHNRDN�HWD�HED]SHQ�SUR]HVX�

LMO�LEWM���-��������^IRFEOME������OS�Y^XEMPE���-�����

EDNDUUHNRDN�
�� %HVWDOGH��]DLOWDVXQDN�GLWX]WH�

DUD]RHL�GDJR]NLHQ�DOGDJDLDN�EH�
UHL]WHNR��EDL�DOGDJDL�GLVNUHWXDN��
EDL�MDUUDLWXDN��EDL�DVNHDN��EDL�
PHQSHNRDN�

�� $UD]RDN�VDNRQW]HDQ��H]�GLWX]WH�
RQJL�EHUHL]WHQ�EHKDUUH]NRD�GHQ�
LQIRUPD]LRD�HWD�ORUWX�EHKDU�GLUHQ�
GDWXDN��)XQWVH]NRD�GD�PHWDNRJ�
QL]LRD�HWD�NRPXQLND]LRD�ODQW]HD��
KDX�GD��OHKHQGDEL]L��SHQWVDWX�HWD�
LGDW]L�HJLQ�EHKDU�GD�

�� 0DWHULDUHQ�H]DXJDUULDN�ODQW]HDQ�
HJRHUD�H]�GLQDPLNRDN�DJHUL�
GLUHQHDQ��RVR�NRQSOH[XD�GD�LNDV�
OHHQW]DW�DOGDJDLDN�LGHQWLÀNDW]HD�

���=,./2$1�
�� *DL�GLUD�JRUSXW]�EDWHQ�PDVD�

HWD�EROXPHQD�QHXUW]HNR����
]LNORWLN��EDLQD�����]LNORDQ��]DLOD�
HJLWHQ�]DLH�LNDVOHHL�GHQWVLWDWHD�
HGR�NRQW]HQWUD]LRD�ODQW]HD�HWD�
EHUHL]WHD��)ORWDJDUULWDVXQD�XOHU�
W]HD�RVR�NRQSOH[XD�GD��LQGDUUHN�
HUDJLWHQ�EDLWXWH��EDLQD�EDLWD�
VXEVWDQW]LHQ�H]DXJDUUL�EHUH]LHN�
HUH��2VR�NRQSOH[XD�GD�PDJQLWX�
GH�LQWHQWVLERHQ�HUDELOHUD�

�� +DLQEDW�NDVXWDQ��]DLOD�L]DWHQ�
GD�QDKDVWH�KRPRJHQHRDN�HWD�
KHWHURJHQHRDN�XOHUW]HD��EHUHL�



]LNL��SHUW]HS]LRDUHQ�ELGH]�HGR�
]HQW]XPHQHNLQ�KDXWHPDWHQ�
GXJXQDUHNLQ�EDW�H]�GDWRUUHQHDQ��
'LVROX]LRHQ�L]DHUD�XOHUW]HDN�
]DLOWDVXQD�GX��HWD�GLVROEDJDUULWD�
VXQ�NRQW]HSWXD�HUH�QDKDVJDUULD�
L]DWHQ�GD�DVNRWDQ��2VDJDLDN�
EHUHL]WHNR�HVSHULPHQWX�WHNQLNDN�
H]DXJDUUL�EHUH]LHNLQ�HUOD]LRQD�
W]HD�]DLOD�GD�LNDVOHHQW]DW��'LV�
WLOD]LRD��LUDJD]NHWD��OXUUXQNHWD�
HWD�EHVWH�WHNQLND�EDW]XN�QDKDVWH�
KRPRJHQHRHNLQ�HWD�KHWHURJH�
QHRHNLQ�ORWX�EHKDU�GLUD�

�� (UUHDN]LR�NLPLNRDN��EHVWHDN�
EHVWH��HUUHNXQW]D��R[LGD]LRD�HWD�
KDUW]LGXUD��JHUWDW]HQ�GLUHQ�HVSH�
ULPHQWXDN�HJLWHNR�LUL]SLGHDN�HWD�
MDUUDLELGHDN�

)RIVKME�

���=,./2$1�
�� (QHUJLD�NRQW]HSWXD�HUDELOL�DUUHQ��

DEVWUDNWXHJLD�HJLWHQ�]DLH��1D�
KDVWX�HJLWHQ�GLWX]WH�HQHUJLD�PR�
WDN�HWD�HQHUJLD�LWXUULDN��(QHUJLD�
LWXUULDN�QRUEHUDUHQ�HJXQHURNR�
MDUGXHUHNLQ�HUOD]LRQDW]HD�]DLOD�
L]DWHQ�GD�DVNRWDQ��+RUUHQ�RQ�
GRULR]��HUDELOHUD�HWD�NRQWVXPRD�
PXUUL]WX]�DUD]R�JXW[LDJR�VRUW]HD�
H]�GXWH�ORW]HQ�LQJXUXPHQDUHNLQ��
(]�GLUD�RKDUW]HQ�QRQGLN�GDWRUUHQ�
(XVNDO�+HUULDQ�HUDELOW]HQ�GXJXQ�
HQHUJLD��=DLOD�HJLWHQ�]DLH�MDUUHUD�
SHUWVRQDODN�L]DWHD�HWD�JOREDONL�
SHQWVDW]HD�

�� 6RLQXD�HWD�DUJLD�ODQW]HDQ��L]DHUD�
PDWHULDODUHNLQ�LGHQWLÀNDW]HQ�
GXWH��2VR�]DLOD�HJLWHQ�]DLH�
HONDUUHNLQW]DN�GLUHOD�EDUQHUD�
W]HD��+RUUHQ�RQGRULR]��H]�GXWH�
XOHUW]HQ�HONDUUHNLQW]D�KRULHQ�
KHGDSHQD��HWD�LW]DOHQ�HUDNHWD�
HUH�NRQSOH[XHJLD�L]DQ�GDLWHNH�
�NDXVDN�HWD�HIHNWXDN�QDKDVWX�
HJLWHQ�GLWX]WH���2VR�]DLOD�GD�
DUJL�LW]DOHQ�HUDNHWD�XOHUW]HD�

�� (UHGXDN�HUDELOW]HD�DEVWUDNWXHJLD�
GD��HWD�HUHGX�NRUSXVNXODUUD�LQ�
WXLWLERDJRD�GD�DUJLDUHQ�NDVXDQ��

�� (UUHIUDN]LRD�H]�GXWH�DELDGXUD�
DOGDNHWDUHNLQ�HUOD]LRQDW]HQ�

�� )LOPHQ�HUDJLQD�VRLQXDUHQ�KHGD�
SHQHDQ��VRLQXD�KXWVHDQ�KHGDW]HQ�
GHOD�SHQWVDW]HQ�GXWH��6RLQXDUHQ�
KHGDSHQD�H]�GXWH�RQJL�EDUQHUD�

W]HQ�
�� (]�GXWH�XOHUW]HQ�VRLQXDUHQ�KHGD�

SHQHDQ�PDVD�KHGDW]HQ�H]�GHQLN�

���=,./2$1�
�� (QHUJLD�LWXUULDN�HWD�HQHUJLD�

PRWDN�QDKDVWHQ�GLWX]WH��(]�]DLH�
HUUD]D�HJLWHQ�HQHUJLD�EHUUL]WDJD�
UULDN�HWD�EHUUL]WDH]LQDN�EHUHL]WHD��
DEVWUDNWXD�EDLWD�GHQERUDUHQ�SHU�
W]HS]LRD��PHQGH�EDW]XN�EHUHL]WHQ�
GLWX]WH����]LNORDQ��

�� (]�GLWX]WH�EHUHL]WHQ�HQHUJLD�HWD�
LQGDUUD�NRQW]HSWXDN�

�� (QHUJLD�ODQ�PHNDQLNRD�VRUW]HNR�
JDLWDVXQD�GHOD�VRLOLN�XVWH�GXWH�

�� (QHUJLD�PRGX�EDWHUD�HUDELOW]HQ�
GXWH�EL]LGXQHNLQ��HWD��EL]LJDEHH�
NLQ��EHVWH�HVDQDKL�EDW�HPDWHQ�
GLRWH�

�� 6LVWHPDQ�GLWXJXQ�VXEVWDQW]LHQ�
H]DXJDUULD�GHOD�GLRWH��LUDED]L�HJL�
WHQ�GHOD��HGR�JDOGX��HGR�DOGDWX��
HGR�[DKXWX«���,]DHUD�VXEVWDQ�
W]LDW]DLOHD�GX�LNDVOHHQW]DW�

�� (QHUJLDUHQ�NRQWVHUED]LR�HWD�HQHU�
JLDUHQ�WUDQVIHUHQW]LD�NRQW]HSWXDN�
QDKDVWX�HJLWHQ�GLWX]WH�

�� (]�GLWX]WH�RQJL�EHUHL]WHQ�HQHU�
JLDUHQ�WUDQVIHUHQW]LD�SUR]HVX�
JX]WLDN�

�� &XUULFXOXPHDQ�EH]DOD��HQHUJLD�
PHNDQLNRD��DUJL�HQHUJLD��VRLQX�
HQHUJLD��HQHUJLD�HOHNWULNRD��HQHU�
JLD�WHUPLNRD�HWD�HQHUJLD�NLPLNRD�
GDXGHOD�XVWH�GXWH��(]�GD�KRUUHOD��
PXJLPHQGXDUL�GDJRNLRQD�GXJX��
HWD�HQHUJLD�SRWHQW]LDOD�

�� ,QGDU�EDW�HGR�LQGDU�EDW�EDLQR�JH�
KLDJR�DSOLNDW]HDN�GLWXHQ�HUDJLQDN�
KDXWHPDWHNR�]DLOWDVXQDN�GLWX]WH�
LNDVOHHN�

�� (OHNWUL]LWDWHDUL�GDJRNLRQH]��
VRUJDLOXWLN�HGR�SLODWLN�DWHUDW]HQ�
GHQ�LVXUNDULD�GHOD�GLRWH��3RWHQ�
W]LDO�GLIHUHQW]LD�HWD�LQWHQWVLWDWHD�
QDKDVWHQ�GLWX]WH��(UUHVLVWHQW]LD�
DXUND�GDJRHQ�]HUEDLW�GHOD�GLRWH�
�LNXVSHJL�DQWURSR]HQWULNRD�HUD�
ELOW]HQ�GXWH�LNDVOHHN���.RUURQWH�
DOWHUQRD�LPDMLQDW]HD�RVR�NRQ�
SOH[XD�GD�LNDVOHHQW]DW��EHUD]��
QDKDVWX�HJLWHQ�GLWX]WH�MDUUDLWXD�
HWD�DOWHUQRD�

�� )HQRPHQR�HOHNWULNR�EDW]XN�HWD�
KDLHQ�RQGRULRDN��DUJLD�HWD�EHURD��
D]WHUW]HDN�]DLOWDVXQD�GX��HJX�
QHURNR�KL]NXQW]DUHNLQ�QDKDVWHQ�
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GXWH�
�� ,VXUNDULHQ�NDVXDQ�EH]DOD�EH�

URD�HPDQ��LUDED]L��PXJLWX��HWD�
DEDU�HJLWHQ�GHOD�XVWH�GXWHQH]��
QDKDVWX�HJLWHQ�GLWX]WH�EHURD�HWD�
WHQSHUDWXUD�NRQW]HSWXDN��DV�
NRWDQ��NRPXQLNDELGHHQ�HUDEL�
OHUD�RNHUUDUHQ�HUUX]���,NXVSHJL�
VXEVWDQW]LDW]DLOHD�GXWH��HWD�H]�
GXWH�LQWHUSUHWDW]HQ�DOGDNHWD�JLVD��
(JRHUD�DOGDNHWDN�H]�GLWX]WH�RQJL�
LQWHUSUHWDW]HQ��HWD�H]�GLWX]WH�
LGHQWLÀNDW]HQ�IDVH�DOGDNHWDUHQ�
HUDJLOHDN�

�� 0DJQHWLVPRD�HOHNWUL]LWDWH�JLVD�
XOHUW]HQ�GXWH��,SDU�SRORDN�HWD�
KHJR�SRORDN��NDUJD�SRVLWLERHL�HWD�
QHJDWLERHL�GDJRNLHQH]��SRUWDHUD�
EHUD�GXWHOD�XVWH�GXWH�

�� ,QGDUUDUL�GDJRNLRQH]��L]DHUD�
DQWURSRPRUÀNRW]DW��PXVNXODUUD��
KDUW]HQ�GXWH��JXW[LDJRWX�HJLWHQ�
GHOD��HGR�QHNHD�VRUW]HQ�GHOD��HWD�
REMHNWXHQ�H]DXJDUULD�GHOD���=DLO�
WDVXQDN�GLWX]WH�LQGDUUDN�EHUHL]�
WHNR��$GLELGH]��PDUUXVNDGXUD�
LQGDUUDUHQ�JDUUDQW]LD�JXW[LHVWHQ�
GXWH��DQWURSR]HQWULVPRD�DSOLND�
W]HQ�GXWH��DGLELGH]��´PDOW]XUUDµ�
GHOD�DGLHUD]L]���HWD�PXJLPHQGXD�
UHNLQ�ORW]HQ�GXWH�VRLOLN��,QGDUUD�
HWD�DELDGXUD�QDKDVWHQ�GLWX]WH��
HWD�XVWH�GXWH�WHVWXLQJXUXDUHNLNR�
DOGDNRUUD�GHOD�

�� $UD]RDN�GLWX]WHQ�1HZWRQHQ�
OHKHQ�OHJHDUHNLQ�HWD�KLUXJDUUHQ�
OHJHDUHNLQ��LNXVSHJL�NDXVDOD�
DSOLNDW]HDQ�OLQHDONL�DSOLNDW]HQ�
EDLWXWH�

4VSTSWEX^IR�HMVIR�NEVHYIVEO�
��� ,NHUNHWD�]LHQWLÀNRDN�/HKHQ�

+H]NXQW]DQ��$]WHUWX�HWD�LNHUNH�
WD�EDW�JDUDWX��

��� (QHUJLD��0RWDN��/HKHQ�
+H]NXQW]DQ�HQHUJLD�ODQW]HNR�
HVSHULPHQWXDN��HQHUJLD�]LQH�
WLNRD�HWD�HQHUJLD�SRWHQW]LDOD�
�HOHNWULNRD��JUDELWDWRULRD���HWD�
HQHUJLDUHQ�WUDQVIHUHQW]LD�

��� 0DWHULD��/HKHQ�+H]NXQW]DQ�
HQHUJLD�ODQW]HNR�HVSHULPHQ�
WXDN��GHQWVLWDWHD�NDONXODWX��
EDQDQW]HDN��NULVWDOL]D]LRD��
NURPDWRJUDÀD�HWD�EHVWH�EDW]XN���
HUUHDN]LR�NLPLNRDN��KDUW]LGX�
UD��XUUH]NR�HXULD��HOHNWUROLVLD��
HUUHNXQW]D��
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��(XVNDO�+HUULUD�HWRUULWDNR�ELGDLDUL�NODVLNRHQ�DUWHDQ��VHJXUXHQLN��
´HXVNDOGXQHQ�DGLVNLGHµ�JLVD�
H]DXJDUULWX�L]DQ�GHQ�:LOKHOP�

YRQ�+XPEROGW�������������SUXVLD�
UUD�GD�H]DJXQHQHWDNR�EDW��EDL��EDLQD�
]HUJDWLN�HWRUUL�]HQ�KRQD"�(WD�]HU�
LNDVL�]XHQ�KHPHQ"�+DVWHNR��EDLQD��
DUJLWX�GH]DJXQ�QRUWD]�DUL�JDUHQ��JXUH�
DXWRUHD�²$OH[DQGHU�QDWXUDOLVWDUHQ�
DQDLD�QDJXVLD²�KXPDQLVWD�EDW�GD�
H]HUHQ�DXUUHWLN��HWD��DOGH�KRUUHWD�
WLN��KH]NXQW]DUL�EXUX]NR�HNDUSHQ�
DQWURSRORJLNR�ÀORVRÀNR�VDNRQDN�XW]L�
GL]NLJX��+XPEROGW��EHVWHOD��GH]HQWH�
HQJDLDW]HQ�GD�SROLWLNDQ�²EDL�KDXV�
QDUNHWD�WHRULNRDN�HJLQH]�EDL�MDUGXHUD�
SUDNWLNRHWDQ�LQSOLNDWX]²�HWD�EHUD�GD�
DGLELGH]�%HUOLQJR�OHKHQ�XQLEHUWVLWD�
WHDUHQ�VRUW]DLOHD��+L]NXQW]D��D]NHQLN��
EHUH�D]WHUJDL�NXWWXQHQD�GD�²EHUH]LNL�
(XVNDO�+HUULDQ�HJRQ�HWD�JHUR²��HWD�
KRUUL�EXUX]NR�EHUH�VDLDNHUD�ÀORVR�
ÀNR�HWD�OLQJXLVWLNRDN�RVR�DEHUDWVDN�
GLUD��+XPEROGW��EHUD]��NXOWXUD�HWD�
SUHVWLJLR�KDQGLNR�SHUWVRQD�GD�HWD��
KRUUHJDWLN�EDNDUULN�HUH��EDGD�KD�
UULW]HNRD�KRUUHODNR�QRUEDLW�²������
XUWH�LQJXUXDQ²�ELUULWDQ�HXVNDOGX�
QDN�H]DJXW]HUD�HWRUUL�L]DQD��%DLQD�
EHUHD�H]�GD�HWRUW]HD�EDNDUULN��H]��
EHUDN�KRULHL�HWD�KRULHQ�KL]NXQW]DUL�
EXUX]NR�LQIRUPD]LR�DVNR�MDVRW]HQ�GX��
HWD��HJLD]��KXUUHQJR�KRJHL�XUWHHWDQ�
EHKLQ�HWD�EHUULUR�KDUW]HQ�HWD�ODQW]HQ�
GLWX�ELOGXWDNR�HXVNDO�PDWHULDODN��
+XPEROGWHQ�HXVNDO�LQWHUHVD��ÀQHDQ��
PDUNR�WHRULNR�]DEDODJR�EDWHDQ�NRND�

W]HQ�GD�²KRU�EDNDUULN�DXUNLW]HQ�GXWH�
HUDQW]XQD�KDVLHUDNR�JDOGHUHN²�HWD�
KRUUHQ�D]DOSHQDN�VRLOLN�HUDNXWVLNR�
GLJX�]HUJDWLN�GHQ�EHUH�SHQWVDPHQGXD�
DNWXDOD�RUDLQGLN�HUH�HXVNDOGXQRQW]DW�

�(XVNDO�+HUULUD�HWRUUL�DXUUHWLN�
+XPEROGW�PXUJLOGXWD�GDJR�
KH]NXQW]DUHQ�WHRULD�SURSLR�
EDWHQ�ODQNHWDQ�HWD�²RKLNR�

SODQWHDPHQGX�LOXVWUDWXHQ�DXUUHDQ²�
KDVLHUDWLN�GX�JDUEL��JL]D�JDUDSHQDUL�
GDJRNLRQH]��SUR]HVXD�JDUUDQW]LWVXD�
JRD�GHOD�HPDLW]D�EDLQR��.RQWXD�GD��
IXQWVHDQ��JL]DNLD�H]�GHOD�HQWHOHNLD�
DEVWUDNWX�EDW�HGR�]LHQWLÀNRNL�JX]�
WL]�H]DJXWX�GDLWHNHHQ�]HUEDLW��DOGL]��
JL]DNLD�VRLOLN�EDQDNR�H]EHUGLQHWDQ�GD�
HUUHDOD�HWD��EHQHWDQ��KRULHWDNR�EDNRL�
W]DN�PRGX�SHUWVRQDOHDQ�JDX]DW]HQ�GX�
EHUH�L]DHUD��+RUUHJDWLN�JX]WLDJDWLN��
EDGD��+XPEROGWHN�JL]D�DQL]WDVXQD�
KDUW]HQ�GX�EHUH�LNHUNHWD�DQWURSROR�
JLNRHQ�DELDSXQWX�HWD�²GLIHUHQW]LDN�
SRVLWLERNL�EDORUDWX]²�EDQDNRHQ�
DUWHNR�NRQSDUD]LRDQ�RLQDUULWXWDNR�
HJLWDVPR�KXPDQLVWLNR�EDW�EXUXW]HNR�
EHKDUUD�LNXVWHQ�GX��*L]D�HVSUHVLR�H]�
EHUGLQDN�]X]HQHDQ�EHKDWX]�HWD�HOND�
UUHNLNR�HUOD]LRDQ�D]WHUWX]��SRVLEOH�
L]DQJR�GD�EDNRLW]DUHQ�HJRHUD�HUUHDOD�
KREHWR�H]DJXW]HD�²EHUDX�]HU�GHQ�HWD�
]HU�H]�]HKD]WX]²�EDL�HWD�EHUDUHQ�JDUD�
SHQHUDNR�DXNHUDN�LUHNLW]HD�HUH²[HGH�
EHUULDN�LUXGLNDWX]²��%DLQD�EHVWHOD�
HUH�+XPEROGWHN�JDUEL�GX�EDQDNRD�
H]�GHOD�EHVWHULN�JDEH�EHVWHODNRHNLQ�
EDW�HJLWHQ�GXHQ�LUOD�LVRODWX�EDW��H]��

-´EOM�>EFEPIXE�
+SVVSX^EXIKM

),9OS�*MPSWSƙE�
7EMPIOS�MVEOEWPIE
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EHUDN�EDGDNL�EHUDX�EHUH]�GHOD�VR]LDOD�
HWD�EHUH�L]DHUD�HUUHIHUHQW]LD]NR�
WDOGH�EDWHQ�EDLWDQ�HGR�WDOGH�EDWH�
NLNR�HUOD]LRDQ�RVDW]HQ�GXHOD��7DOGH�
KDX[H�GD�EHUDN�KHUUL�HGR�QD]LR�JLVD�
H]DXJDUULW]HQ�GXHQD�HWD��HUD�EDWHNR�
HGR�EHVWHNR�JRUDEHKHUD�SROLWLNRHQ�
JDLQHWLN��EHUDUHQ�RLQDUUL]NR�L]DHUD�
KLVWRULNR�NXOWXUDOD]�KLW]�HJLWHQ�GX�
HWD��PRGX�PHWDIRULNR�EDWHDQ��EDLWD�
EHUDUHQ�L]DHUD�QDWXUDOD]�HUH��*L]D�ED�
QDNRD�H]�GD�H]HU�JL]D�WDOGHULN�JDEH��
H]�EHUH�RVDNHWDQ�H]�EHUH�JDUDSHQHDQ��
HWD�KRUUH[HJDWLN�LNXVWHQ�GLWX�+XP�
EROGWHN�HONDUUL�ORWXWD�HWD�HONDUUHNLNR�
HUDJLQHDQ�EDQDNRDUHQ�KH]NXQW]D�HWD�
QD]LRDUHQ�KH]NXQW]D��1D]LRHQJD�
QDNR�EHUH�LQWHUHVD��EHUD]��JL]DNLDUHQ�
DQL]WDVXQ�NROHNWLERD�EDORUDW]HQ�GXHQ�
EHUH�DQWURSRORJLDWLN�MDLRW]HQ�GD�
HWD��KRUUHQ�EDLWDQ��QD]LR�H]EHUGLQDN�
ELVLWDW]HNR�HWD�KRULHQ�DUWHNR�NRQSDUD�
]LRDN�HJLWHNR�SODQD�RVDW]HQ�GX�

+HPHQGLN�DELDW]HQ�GD�HXVNDOGXQH�
NLNR�+XPEROGWHQ�LQWHUHVD�²KRULHN�
ÀQHDQ�EHUH�LNHUNHWHQ�´REMHNWX�RVR�
LQWHUHVJDUULDµ�RVDW]HQ�GXWH²�HWD�KRU�
WLN�VRLOLN�XOHU�GDLWHNH�]HUJDWLN�EHUDN��
3DULVHQ�EL]L�GHQ�JDUDLDQ��(XVNDO�
+HUULUD�HWRUW]HD�HUDEDNLW]HQ�GXHQ��
/HKHQ�DOGLDQ������NR�XGD]NHQHDQ��
JXUH�KHUULD�]RUW]L�HJXQH]�]HKDUNDWX�
EDLQR�H]�GX�HJLWHQ��(JRQDOGL�ODEXU�
KDX��HJLD]��(VSDLQLDUDNR�ELGDLD�
OX]H�EDWHQ�SDUWH�GD��+DLQ�]X]HQ�HUH��
IDPLOLD�JX]WLDUHNLQ�HJLWHQ�GXHQ�HWD�
JX]WLUD�]D]SL�KLODEHWH�OX]H�LUDXWHQ�
GXHQ�ELGDLD�EDWHQD��(VWUHLQHNR�NRQ�
WDNWX�KRUUHN��EDLQD��L]XJDUUL�KDQGL�
W]HQ�GX�+XPEROGWHQ�MDNLQ�PLQD�HWD��
����HNR�XGDEHUULDQ��IDPLOLDULN�JDEH�
HWD�PRGX�HVNOXVLER�EDWHDQ��(XVNDO�
+HUULUD�LW]XOW]HD�HUDEDNLW]HQ�GX�
EHUWDQ�KLODEHWH�SDVDW[R�HJLQH]��%HUH�
KHOEXUX�HVSOL]LWXD�KHJRDOGHNR�]HLQ�
LSDUUDOGHNR�HXVNDO�SURELQW]LD�GHQDN�

;MPLIPQ�ZSR�,YQFSPHX�

ELVLWDW]HD�GD�²EHUDN�PXJD�SROLWLNR�
RURUHQ�DXUUHWLNR�HXVNDOGXQHQ�KHUULDUL�
EHUDUL�HUUHSDUDWX�QDKL�GLR²�HWD�KRUUHOD�
HXVNDOGXQHQ�EL]LW]D�HWD�KL]NXQW]D�
]X]HQHDQ�H]DJXWX��+XPEROGWHN�EHUH�
RVRWDVXQHDQ�KDUWXWD�NRQWVLGHUDWX�QDKL�
GLWX�HXVNDOGXQDN��DOHJLD��EHUDN�KR�
ULHQ�WDOGH�L]DHUD�XOHUWX�QDKL�GX�²HJXQ�
HUH�LGHQWLWDWH�NROHNWLERD]�GLKDUGXJX²�
HWD�ÀQHDQ�HXVNDOGXQHQ�KHUULD�QD]LR�
JLVD�H]DXJDUULWX�HGR�LUXGLNDWX�QDKL�
GX��%DGD��HJLWHNR�KRUUHWDQ�HXVNDUD�GD�
+XPEROGWHQ�ELGDLHQ�´DWHQW]LR�SXQWX�
QDJXVLDµ�²KRUUHQ�EHUH]LWDVXQ�OLQJXLV�
WLNRDN��JRJRUD�GH]DJXQ��DVSDOGL�SL]WX�
]XHQ�EHUH�DUUHWD²�HWD�KHUULDQ�EHUWDQ��
MDGD�DLSDWXWDNR�PRGXDQ��JHUR�ODQ�
GXNR�GXHQ�KRUUL�EXUX]NR�LQIRUPD]LRD�
HWD�PDWHULDOD�ELOW]HQ�GX��*DUEL�GDJR��
EHUD]��EHUD�H]�GDWRUUHOD�(XVNDO�+HUUL�
UD�NDVXDOLWDWH�EDWH]�HGR�WXULVWD�JLVD��
H]��EHUD�QD]LR�EDWL�EXUX]NR�ODQGD�ODQ�
EDW�HJLWHUD�GDWRU�HWD��KRUUHQ�ELWDUWH]��
JL]DGLDUHQ�LQJXUXNR�EHUH�KDXVQDUNHWD�
RURNRUUDN�DEHUDVWHUD��+XPEROGWHQ�EL�
GDLD�WHVWXHWDQ��RKDU�HWQRJUDÀNR�DVNR�
DXUNLW]HQ�GLWXJX��HVDWHUDNR��HXVNDO�
GXQHQ�ÀVLRQRPLDUL�HWD�KDLHQ�LQJXUX�
QH�QDWXUDODUL�EXUX]NRDN��HXVNDOGXQHQ�
HUUHDOLWDWH�HWD�KLVWRULD�SROLWLNRDUL�
EXUX]NRDN��EDL�HWD�HXVNDOGXQHQ�NXO�
WXUD�KHUULNRDUL�EXUX]NRDN�
+H]NXQW]DUHQ�LNXVSXQWXWLN�HVDQDKL�
EHUH]LD�GXWH�HXVNDO�NXOWXUDUL�EXUX]NR�
RKDUUHN�HWD��]HQW]X�KRUUHWDQ��D]SLPD�
UUDW]HNRD�GD�+XPEROGWHN�KH]NXQW]D�
HWD�NXOWXUD��HJLD]��IRUPD]LR�HGR�
KXPDQL]D]LR�JLVD�XOHUW]HQ�GXHQ�
%LOGXQJ�NRQW]HSWXDUHNLQ�KHVWX�ORW]HQ�
GLWXHOD��*L]DNLD�NXOWXUDQ�LVODW]HQ�GD�
HWD�NXOWXUDN�JL]DNLDUHQ�EHUUL�HPDWHQ�
GLJX�²EHUDX�L]DQ�GHQ��RUDLQ�GHQ�HWD�
L]DQ�QDKL�GXHQ�KRUUHQ�EHUUL²�EDLQD�
JL]D�NXOWXUD�H]�GD�EDQDNRHQ�HNDUSH�
QHQ�ELOGXPD�KXWVD��EDL]LN�HWD�EDLWD�
KHUULDUHQ�WDOGH�EL]LW]DUHQ�JDX]DW]H�
JXQHD�HUH��%HUH�ELGDLHWDQ��]HKD]�
NL��+XPEROGWHN�DUUHWD]�EHKDW]HQ�
GLWX�HXVNDOGXQHQ�HVSUHVLR�NXOWXUDO�
H]EHUGLQDN�²QHND]DULW]D�HWD�DUUDQW]D�
EH]DODNR�ODQELGHDN�HGRWD�SLORWD�HWD�
GDQW]D�EH]DODNR�DLVLD�HNLQW]DN²�KR�
ULHWDQ�DQW]HPDQ�EDLWDLWHNH�KDLHQ�WDOGH�
GLQDPLND��$OGL�EHUHDQ�NRQWVLGHUDW]HQ�
GLWX��KDODEHU��KHUUL�VHQWLPHQGXDUHNLQ�
HGRWD�KHUUL�NDUDNWHUHDUHNLQ�ORWXULNR�
EHVWH�NRQWXDN�HWD�²EHUWDNR�HVNROD�
IRUPD]LRD�HVNDVD�LNXVLWD�HUH²�HXV�
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NDOGXQHN�SURSLRNL�JDUDWXWDNR�KHUUL�
LOXVWUD]LR�EDW�DQW]HPDWHQ�GX��%DGD��
KRQHQ�DUUD]RLD�HPDWHUDNRDQ�+XP��
EROGWHN�HXVNDOGXQHQ�´HUDEDWHNR�EHU�
GLQWDVXQµ�HGR�´NRSDUHWDVXQ�RURNRUµ�
KXUD�DLSDW]HQ�GX��EHUH�XVWH]��KRUUHN�
DKDOELGHWX�EDLWX�ELVWDNRD�GXHQ�EHKH�
HWD�JRL�PDLODNRHQ�DUWHNR�H]RKLNR�
KDUUHPDQ�RSDURD��(WD�KRUUHN�EDNDUULN�
HUH�²JHKLDJR�VDNRQGX�JDEH²�KH]NXQ�
W]DUL�EXUX]NR�SULQW]LSLR�RURNRU�EDW�
LUDNDVWHQ�GLR��KRWV��EHQHWDNR�JL]D�
IRUPD]LRD�H]�GHOD�KHUULDUHQ�D]SL�
WDOGH�EDWHQ�PRQRSROLRD��EDL]LN�HWD�
KHUUL�RVRDUHQ�HNLQW]D�HWD�DUGXUD�GHOD��
+XPEROGWHN�ED]HNLHQ�JL]DNLDUHQ�
IRUPD]LRDN�HNRL]SHQ�DNDGHPLNR��
OLWHUDULR��]LHQWLÀNR�HWD�ÀORVRÀNRDN�
EHKDU�GLWXHOD��EDL��EDLQD�RUDLQ�²(XV�
NDO�+HUULDQ�LNXVLWDNRDN�LNXVLWD²�ED�
GDNL��EDLWD�HUH��IRUPD]LR�KRUUHN�H]LQ�
GXHOD�KHUULDUHQ�IRUPD]LR�´QDWXUDOµ�
[XPHD�RUGH]NDWX��%XNDW]HNR�D]SLPD�
UUD�GH]DJXQ�KRQDNRD��JHUR[HDJR��HWD�
SUXVLDU�KH]NXQW]D�PLQLVWUR�JLVD��´KH�
UULDUHQ�KH]NXQW]Dµ�HGR�´NODVH�VR]LDO�
ED[XHQW]DNR�XGDO�HVNROHQ�HUDNHWDµ�
EXOW]DWXNR�GX��KDLQ�]X]HQ��´KHUUL�
IRUPD]LRD��HJLD]��IRUPD]LR�RURUHQ�
RLQDUULD�GHODNRµ�

�(XVNDO�+HUULUD�HJLQGDNR�
ELGDLHN��EHVWHOD��JDUUDQW]L�
KDQGLHQHNR�HUDJLQD�GXWH�
+XPEROGWHQ�SHQWVDPHQGX�

DQWURSRORJLNRDUHQ�JDUDSHQHDQ��KDLQ�
]X]HQ��HXVNDUDUHNLQ�WRSR�HJLWHQ�
GXHQHWLN�EHUDN�RUR�KDU�JHUR]�HWD�
JDUUDQW]L�KDQGLDJRD�HPDWHQ�GLRODNR�
KL]NXQW]DUL������DQ�3DULVHUD�MRDQ�
DXUUHWLN�HUH��SUHVHVNL��JL]DNLDUHQ�
GLPHQWVLR�XQLEHUWVDOD�HWD�VLQJXOD�
UUD�HGRWD�EHUDUHQ�L]DHUD�HUUHDOD�HWD�
SRWHQW]LDOD�²EDL�PDLOD�LQGLELGXDOHDQ�
EDL�PDLOD�NROHNWLERDQ²�EDWHUD�NRQWVL�
GHUDW]HQ�ODJXQGXNR�GLRQ�´]HUEDLWHQ�
ELODµ�GDELO��+XPEROGWHN�DELDSXQWX�
HWD�KHOEXUX�KXPDQLVWLNR�EDWHWLN�JDUD�
WX�QDKL�GX�EHUH�DQWURSRORJLD�²JL]DNLD�
H]�GD�VRLOLN�RUDLQR�GHQD��DOGL]��EDGD�
HUH�RUDLQGLN�H]�GHQD²�HWD�KRUUH[HJD�
WLN�JL]D�WDOGH�JX]WL�KRULHN�DUWLNXODWX�
HWD�ORWX�DKDO�L]DQJR�GLWXHQ�HOHPHQWX�
EDW�EHKDU�GX��+DX[H�GD�EHUDN�(XVNDO�
+HUULDQ�DXUNLW]HQ�GXHQD��KL]NXQW]D��
HWD�KHPHQGLN�DXUUHUD�EHUH�DQWURSR�
ORJLDN�DJHULNR�RULHQWD]LR�OLQJXLVWLNR�
EDW�KDUW]HQ�GX��KDLQ�]X]HQ��JDUEL�

LNXVWHQ�GXHODNR�JL]DNLD�D]WHUW]HNR�
KL]NXQW]DUL�HUUHSDUDWX�EHKDU�]DLROD��
%DLQD�]HUJDWLN�RKDUW]HQ�GD�+XP�
EROGW�KRUUHWD]�JXUH�DUWHDQ"�(VDQ�
GH]DNHJX��ODEXU�ODEXU��EHUDN�KHPHQ�
KL]NXQW]DUHQ�HVSHULHQW]LD�EHUUL�EDW�
GXHOD�²EHVWHDN�EDLQR�RLQDUUL]NRDJRD�
GHQ�EDW²�HXVNDUD�H]�GXHODNR�OLEXUXH�
WDQ�DXUNLW]HQ��EDL]LN�HWD�´KHUULDUHQ�
DKRDQµ��(WD�EHUDN�]X]HQHDQ�L]DQGDNR�
EL]LSHQ�KRQHN��KDOD��DXNHUD�HPDWHQ�
GLR�KL]NXQW]DUL�EXUX]�RURNRUUHDQ�
KDXVQDUW]HNR�HWD�²JDUDLNR�DXUUHL�
ULW]L�DVNRUHQ�NRQWUD²�KL]NXQW]DUHQ�
EHUH]NR�HWD�IXQWVH]NR�EDORUH�DQWUR�
SRORJLNRD�JX]WL]�DQW]HPDWHNR��*XUH�
LNXVSXQWXWLN�]RULW[DU�PRGXDQ�LNXV�
GDLWHNHHQD�²HXVNDUDUHQ�LGDW]L]NR�
ODQNHWDUHQ�IDOWD²�+XPEROGWHN�DEDJX�
QH�JLVD�KDUW]HQ�GX�JL]DNLDUHQ�EHUH]NR�
L]DHUD�OLQJXLVWLNRD]�HGRWD�KL]��
NXQW]DUHQ�EHUH]NR�L]DHUD�KXPDQRD]�
MDEHW]HNR���.RQWXD�GD��KHPHQGLN�
DXUUHUD��EHUDN�DUUHWD�KDQGLD�HVNDLQLNR�
GLHOD�HXVNDUD�EH]DODNR�HKXQGDND�
KL]NXQW]DUL�²KRULHQ�JDUUDQW]LD�H]�
EDLWD�W[LNLDJRD²��0RGX�KRUUHWDQ��EHUH�
DQWURSRORJLD�NRQSDUDWXD��QRODEDLWHNR�
OLQJXLVWLND�NRQSDUDWX�EDWHQ�KDULWLN�
JDUDW]HQ�GX�
%LGDLHQ�RQGRUHQJR�+XPEROGWHQ�
HXVNDO�LNHUNHWHL�HVSUHVXNL�HUUHSD�
UDW]HQ�EDGLHJX��EDGD��H]LQEHVWHNRD�
GD�HXVNDOGXQHL�EXUX]NR�EHUH�PRQR�
JUDÀDUHQ�HJLWDVPRD�DLSDW]HD��]HLQD�
EHUDN�RQGRHQ�����NR�DUJLWDOSHQ�

EDWHDQ�]HKD]WHQ�HWD�RLQDUULW]HQ�GXHQ��
+RUUHWDUDNR�´EHKLQ�EHWLNR�HUDEDNLDµ��
EDLQD��OHKHQDJRNRD�GD������DQ��]H�
KD]NL��(VSDLQLDNR�ELGDLDUHQ�NRQWD�
NL]XQD�LGD]WHNR�LGHLD�ED]WHUW]HQ�GX��
HWD�EHUH�DUUHWD�JX]WLD�HXVNDO�QD]LRDQ�
²PXJDUHQ�EL�DOGHHWDQ�EL]L�GLUHQ�9DV�
NHQ�GHLW]HQ�GLWXHQ�KRULHWDQ²�MDUW]HQ�
GX��*RJRDQ�GXHQ�HXVNDO�PRQRJUD�
ÀDN��DODEDLQD��H]�GX�XVWH]NR�HXVNDO�
HVHQW]LD�EDW�ÀQNDWX�QDKL�²KRUUHODNR�
ULN�H]�GDJR²��EDLQD�+XPEROGWHN�SR�
VLEOH�GHULW]R��LNXVLWDNRWLN�DELDWX]�HWD�
NRQSDUD]LRDQ�RLQDUULWX]��HXVNDOGXQHQ�
WDOGH�VLQJXODUWDVXQD�LUXGLNDW]HDUL��
+RUUHWDQ�KLUX�DWDO�DXUUHLNXVWHQ�GLWX��
ELGDLD�NRQWDNL]XQ�EDW�²EHUDN�(XVNDO�
+HUULDQ�EL]LWXWDNRD²��KL]NXQW]DUHQ�
D]WHUNHWD�EDW�²HXVNDUDUHQ�HJLWXUD�
OH[LNDOD�HWD�JUDPDWLNDOD²�HWD�LNHUODQ�
KLVWRULNR�ÀORVRÀNR�EDW�²HXVNDOGX�
QHL�EXUX]NR�EHVWH�KDLQEDW�KDXVQDU�
NHWD²��$WDO�KRULHWDNR�EDNRLW]DUHQ�
HGXNLDQ�VDUWX�JDEH��EDLQD��LQWHUHV�
JDUULDJRD�]DLJX�RUDLQ�+XPEROGWHN�
EHUH�HJLWDVPR�RVRDUHQ�RLQDUUL]NR�
]XWDEH�JLVD�KDUW]HQ�GLWXHQ�KLVWRULD�
HWD�KL]NXQW]D�EH]DODNR�HOHPHQWXDN�
EHJL]WDW]HD��+RQHQEHVWH]��DGLHUD]�
JDUULD�GD��OHKHQHQJRD�GHOD�HWD��EHUDN�
PRQRJUDÀD�KRUL�JL]DGLDUHQ�KLVWRULD�
QDWXUDODUHQ�²H]�SROLWLNRDUHQ²�EDLWDQ�
NRNDW]HQ�GXHOD�LNXVWHD�HWD�HXVNDO�
QD]LRD�²EHVWHDN�EH]DOD²�HVWDWXHQ�
DXUUHWLNR�JL]D�HUUHDOLWDWH�NROHNWLER�
JLVD�XOHUW]HQ�GXHOD��(JLWDVPRDUHQ�

&IVPMRKS�,YQFSPHX�9RMFIVXWMXEXIE�



ELJDUUHQ�]XWDEHDN��EHVWHOD��HXVNDO�
GXQHQ�QD]LRD�H]DXJDUULW]HUDNRDQ�
+XPEROGWHN�HXVNDUDUL�HVOHLW]HQ�GLRQ�
JDUUDQW]LD�LVODW]HQ�GX�HWD��RUR�KDU��
DJHULDQ�X]WHQ�GX�EHUDUHQW]DW�QD]LRD�
EDWH]�HUH�KL]NXQW]D�NRPXQLWDWHD�GHOD��
(UDQWVL�GH]DJXQ��EXNDW]HNR��HXVNDO�
PRQRJUDÀDN�H]�]XHOD�EXNDHUDULN�
H]DJXWX�DXUUHLNXVLWDNR�PRGXDQ�²EHUH�
HJLQNL]XQ�SROLWLNR�XJDULHN�H]�]LRWHQ�
KRUUHWDQ�ODJXQGX²�EDLQD�]RULRQH]�
DVNR�GLUD�KRUUHQ�LQJXUXDQ�EHUDN�XW]L�
GL]NLJXQ�WHVWXDN�
(XVNDO�ELGDLHQ�RQGRUHQ��HVDQ�
EH]DOD��+XPEROGWHN�OLQJXLVWLNDUD�
]X]HQW]HQ�GX�EHUH�DQWURSRORJLD��
HJLD]��KL]NXQW]DUHQ�WHRULD�KXPDQLV�
WLNR�EDW�ODQGX]�HWD��DOGH�KRUUHWDWLN��
KH]NXQW]DUL�EHJLUD�HVDQJXUDWVXDN�GL�
UHQ�EHUDUHQ�KDLQEDW�DOGHUGL�DLSDWXNR�
GLWXJX�MDUUDLDQ��/HKHQHQJRD��EDGD��
KL]NXQW]DUHQ�EHUH]NR�´L]DHUD�VR]LDODµ�
GD�²JRJRUD�GH]DJXQ�JL]DNLD�HUH�VR�
]LDOD�GHOD�EHUH]²��KRUUH[HN�EDNDUULN�
JDUEL�X]WHQ�GXHODULN�KL]NXQW]D�EHUD�
H]�GHOD�LQRQGLN�LQRUD�EDQDNR�EDWHQ�
HGR�EHVWHDUHQ�MDEHW]D�SULEDWXD��(WD�
KRUUHN�ELGH�HPDWHQ�GLR�+XPEROGWL�
HONDUUL]NHWDUHQ�VDNRQHNR�JDUUDQW]LD�
D]SLPDUUDW]HNR�²ÀQHDQ�KL]NXQ�
W]DN�PLQW]DW]HDUHQ�HWD�XOHUW]HDUHQ�
HNLQW]DN�ELOW]HQ�GLWX²�HONDUUHNLQ�KLW]�
HJLQH]�EDNDUULN�L]DQJR�EDLWD�SRVL�
EOH�JL]DNLDUHQ�JDUDSHQD�ELGHUDW]HD��
$LSDWXNR�GXJXQ�ELJDUUHQ�DOGHUGLD�
EHUDN�KL]NXQW]DUHQ�´L]DHUD�QD]LRQD�
ODµ�GHLW]HQ�GXHQDUHNLQ�ORWXULNRD�GD�
HWD��]HKD]NL��KRQHN�DJHULDQ�X]WHQ�GX�
KL]NXQW]D�HUH��JL]DNLDUHQ�DQW]HUD��
KHUUL�EDWHQ�HGR�EHVWHDUHQ�KL]NXQW]D�
KLVWRULNRHWDQ�VRLOLN�GHOD�HUUHDOD��
+L]NXQW]D��EHVWHOD�HVDQGD��EHWL�GD�
NXOWXUD�SURSLR�EDW�GXHQ�JL]D�WDOGH�ED�
WHQD�²KDX�GD�+XPEROGWHN�QD]LR�JLVD�
H]DXJDUULW]HQ�GXHQD²�HWD�KL]NXQW]D�
KRUL[H�GD��KDLQ�]X]HQ��WDOGH�KRUL�WDOGH�
EH]DOD�JHKLHQ�NRKHVLRQDW]HQ�GXHQ�
HOHPHQWXD�²EDNDUUD�H]�EDGD�HUH²��
+L]NXQW]DUHQ�´L]DHUD�IRUPDWLERDµ�
GD��D]NHQLN��JXN�KHPHQ�DXUNH]WXNR�
GXJXQ�KLUXJDUUHQD�²VHJXUXHQLN�KDX[H�
GD�HVDQJXUDWVXHQD�KH]NXQW]D�SUD[LD�
UHQ�DOGHWLN²�KL]NXQW]DN�H]LQEHVWHNR�
ELWDUWHNR�EDW�RVDW]HQ�EDLWX�HGRQRODNR�
IRUPD]LR�SUR]HVXDQ��+RQHQ�EHUUL�
HPDWHDQ�+XPEROGWHN�EL�HVSDUUX�MDNLQ�
DLSDW]HQ�GLWX��EDWD��JDUDSHQ�LQWHOHN�
WXDODUHQD�²QRQ�KL]NXQW]DUL�HVNHU�HV�

NXUDW]HQ�GLWXJXQ�HGXNL�EHUULDN²��HWD�
EHVWHD��JDUDSHQ�HWLNRDUHQD�²KHPHQ�
HUH�KL]NXQW]DN�DKDOELGHW]HQ�EDLWLJX�
HONDUUHNLQ�EL]LW]HQ�LNDVWHD²��(UDQWVL�
GH]DJXQ��EHVWDOGH��KL]SLGH�GXJXQ�KL]�
NXQW]DUHQ�WHRULD�KXPDQLVWLNR�KRQHN�
EDGLWXHOD�²DLSDWXWDNRH]�JDLQ²�LNXV�
SXQWX�ÀORVRÀNRDJR�EDWHWLN�EHQHWDQ�
LQWHUHVJDUULDN�GLUHQ�EHVWHODNR�KDLQEDW�
DVSHNWX�HUH�

�+H]NXQW]DQ�HUH��EHVWH�HVSD�
UUXHWDQ�EH]DOD��JDUUDQW]LWVXD�
GD�MDNLWHD�]HU�GHQ�JDUUDQW]L�
WVXD�HWD��KRQHWDQ��ODJXQJDUUL�

JHUWD�GDNLJXNH�+XPEROGWHQ�ÀORVR�
ÀD��+DUHQ�DGLWX�EDWL�HQW]XQGDNRD�
GD��´(VNROD�H]�GD�JL]DUWHD�JDLW]HNR�
HUUHSDUD]LR�WDLOHUUDµ��%DLQD�RKLNRD�
GD��HGR]HLQ�DUD]RUHQ�DXUUHDQ��HVNR�
ODUL�NRQWXDN�HVNDW]HD�HWD�VROX]LRDN�
H[LMLW]HD��+RQHOD��EDGD��HWHQJDEH�
DOGDW]HQ�GLWXJX�HGXNLDN�HWD�HVWUDWH�
JLDN�HWD��PDL]��DKD]WX�HJLWHQ�GXJX�
EHUULNXQW]D�HUUD]�ELKXU�GDLWHNHHOD�
EHUULNHULD��]HQEDW�EDOLR�GX�EHUULD�
GHQDN�MDLR�RUGXNR�]DKDUUD�EDGD"�
*DLQHUD�NRPXQLNDELGHHQ�EHOGXU�JDUD�
HWD��QDKL�JDEH�HUH��EDUUXNR�JDEH]LDN�
NDQSRNR�LW[XUDUHNLQ�H]NXWDW]HQ�GL�
WXJX��L]DQD�EDLQR�JHKLDJR�SUH]LDW]HQ�
GXJX�L]HQD��=HUJDWLN�HWD�]HUWDUDNR�
KH]L�JDOGHW]HD��EDLQD��VDKLHVWH]LQD�
EH]DLQ�IXQWVH]NRD�GD�HWD��DOGH�KRUUH�
WDWLN��KDUHQ�KXPDQLVPRD�H]�GD�LQRQ�
GLN�LQRUD�PRGD]�SDVD��(WD�SURSLRNL�
HXVNDO�KH]NXQW]DUL�HUUHSDUD��
W]HQ�EDGLRJX�²HWD�EDLWD�RUR�KDU�HXV�
NDO�DX]LDUL�HUH²�PRGX�EHUWVXDQ�DJHU��
W]HQ�]DLJX�SUREHW[XJDUUL�+XP��
EROGWHQ�SHQWVDPHQGXD��$]SLPDUUD�
W]HNRD�GD��KRQHOD��EHUDN�H]�GXHOD�
JL]DNLDUHQ�HWD�KL]NXQW]DUHQ�DUWHNR�
ORWXUD�VRLOLN�WHRULNRNL�ODQW]HQ��EDL]LN�
HWD�JL]DEDQDNR�HGRWD�JL]D�WDOGH�
H]EHUGLQDN�]X]HQHDQ�EHKDWX]�HWD�KR�
ULHQ�KL]NXQW]D�KLVWRULNRDN�]HKDW]�D]�
WHUWX]��+RQHOD��EDGD��EHUDN�KL]NXQ�
W]DUHQ�L]DHUD�VR]LDOD]��QD]LRQDOD]�HWD�
IRUPDWLERD]�GLKDUGXHQ�EH]DOD�²HWD�
EHUDUL�MDUUDLWX]²�JXN�HUH�HXVNDUD�
UHQ�HJLQNL]XQ�VR]LDOD]��GLPHQWVLR�
QD]LRQDOD]�HWD�]HUHJLQ�IRUPDWLERD]�
KLW]�HJLQ�GH]DNHJX��*XUH�DVSDOGLNR�
HWD�XUUXWLNR�´DGLVNLGHDµ��EHUD]��SUHVW�
GDXNDJX�JXUL�ODJXQW]HNR��EDLQD�
KRUUHWDUDNR�JXN�HUH�SUHVW�HJRQ�EHKDU�
GXJX�EHUDUHQJDQGLN�LNDVWHNR�

Š,YQFSPHX�LYQERMWXE�
FEX�HE�I^IVIR�EYVVIXMO��
IXE��EPHI�LSVVIXEXMO��
LI^OYRX^EVM�FYVY^OS�IOEVTIR�
ERXVSTSPSKMOS�ƙPSWSƙOS�
WEOSREO�YX^M�HM^OMKY��(I^IRXI�
IRKEMEX^IR�HE�TSPMXMOER�śFEM�
LEYWREVOIXE�XISVMOSEO�IKMRI^�
FEM�NEVHYIVE�TVEOXMOSIXER�
MRTPMOEXY^ś�IXE�FIVE�HE��
EHMFMHI^��&IVPMRKS�PILIR�
YRMFIVXWMXEXIEVIR�WSVX^EMPIE��
,M^OYRX^E��E^OIRMO��FIVI�
E^XIVKEM�OYXXYRIRE�HE��
śFIVI^MOM��)YWOEP�,IVVMER�
IKSR�IXE�KIVSś��,SVVM�
FYVY^OS�WEMEOIVE�ƙPSWSƙOS�
IXE�PMRKYMWXMOSEO�SWS�
EFIVEXWEO�HMVE��

�)YWOEP�,IVVMVE�IKMRHEOS�
FMHEMIO�KEVVERX^M�LERHME�HYXI�
,YQFSPHXIR�TIRXWEQIRHY�
ERXVSTSPSKMOSEVIR�
KEVETIRIER��LEMR�^Y^IR��
IYWOEVEVIOMR�XSTS�IKMXIR�
HYIRIXMO�FIVEO�SVS�LEV�KIVS^�
IXE�KEVVERX^M�LERHMEKSE�
IQEXIR�HMSPEOS�LM^OYRX^EVM��
����ER�4EVMWIVE�NSER�EYVVIXMO�
IVI��TVIWIWOM��KM^EOMEVIR�
HMQIRXWMS�YRMFIVXWEPE�IXE�
WMRKYPEVVE�IHSXE�FIVEVIR�
M^EIVE�IVVIEPE�IXE�TSXIRX^MEPE�
śFEM�QEMPE�MRHMFMHYEPIER�FEM�
QEMPE�OSPIOXMFSERś�FEXIVE��
OSRXWMHIVEX^IR�PEKYRHYOS�
HMSR��^IVFEMXIR�FMPE��HEFMP���
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+DXU�HJXQ��RUDLQGLN��JHQH�
URDN�HVWHUHRWLSDWXWDNR�XVWH��
IXQW]LR��URO�HWD�MRNDELGHDN�
HUUHSLNDW]HQ�MDUUDLW]HQ�GXWH�

KDXUUHN��,]DQ�HUH��IDPLOLDQ��HVNRODQ��
NDOHDQ�HWD�NRPXQLNDELGHHWDQ�JL]RQ�
HWD�HPDNXPHHQ�LNXVPROGH�HVWHUHR�
WLSDWXDN�MDVR�HWD�EDUQHUDW]HQ�GLWX]WH��
+RUL�DOGDWX�H]HDQ��DUULVNXD�GDJR�KDXU�
KRULHN�KHOGXDURDQ�HPDNXPHHQ�HWD�
JL]RQHQ�DUWHNR�EHUGLQWDVXQLN�H]D��
GLVNULPLQD]LRD��ERUWL]NHULD�PDW[LVWD�
HWD�DQW]HNRDN�RQW]DW�HPDWHNR�HGRWD�
KRULHN�HUDJLWHNR��
=RULRQH]��EDGD�DUULVNX�KRUL�VDLKHV�
WHNR�WUHVQD�HJRNL�EDW��KH]NLGHW]D��
(VNX�KDUW]H�SUR]HVX�KH]LW]DLOHD�GD�
KH]NLGHW]D��HWD�KRQDNR�KHOEXUX�KDX�
GX��JHQHURHQ�DUWHNR�GHVEHUGLQWD�
VXQDN�GHVDJHUUDUD]L��HWD�JL]RQHN�HWD�
HPDNXPHHN�HVNXELGH��DXNHUD��WUDWX��
EHWHEHKDU��LW[DURSHQ��EDOLDELGH��NDUJX��
HVSD]LR��GHQERUD�HWD�HVNDHUD�DXNHUD�
EHUDN�L]DQ�GLW]DWHQ�ORUW]HD��EHVWHDN�
EHVWH��
$]NHQ�XUWHHWDQ�RQW]DW�HPDQ�GHQ�
´EHUGLQWDVXQHDQ�EL]L�JDUD�JDXU�
HJXQµ�EDLH]WDSHQD��]RULW[DUUH]��H]�GD�
HUUHDOLWDWHDUHQ�LVOD��KRUL�VLQHVWDUD]L�
GLJXWHQ�DUUHQ��*DXU�HJXQ��HPDNXPHDN�
ODQ�HJLWHQ�GXHQH]��LNDV�GH]DNHHQH]��
ELGDLDWX�GH]DNHHQH]��EHUGLQWDVXQHDQ�
EL]L�JDUHOD�HVDQ�GLJXWH��EDLQD��RQGR�
GDNLJXQ�PRGXDQ��EHUGLQWDVXQ�KRUL�H]�
GD�HUUHDOD��$XUUHUDSHQDN�HJLQ�GLUHOD�
RQDUWX�EHKDUUD�GDJR��EDLQD�RUDLQGLN�
DVNR�GDJR�HJLWHNR��EHUGLQWDVXQ�HUUHD�
OHUD�LULVWHNR��JDXU�HJXQJR�JD]WHHN�

+%0()-(%>9
>IV�FEPMEFMHI�HMXYKY�LEYVVEO�IVE�
TEVIOMHIER�LI^XIOS#

#
-0%>/-�+%-2>%�
*361%8>%-0)�
*)1-2-78%

GLWX]WHQ�PHQGHNRWDVXQH]NR�ELNRWH�
KDUUHPDQDN�D]WHUW]HD�EHVWHULN�H]�GDJR�
KRUUHWD]�MDEHW]HNR��
$]NHQ�XUWHHWDQ��HVNROHWDQ�ODQGX�L]DQ�
GD�EDWH]�HUH�KH]NLGHW]D��(WD�HVNROH�
WDNR�ODQNHWD�EHKDUUH]NRD�LUXGLW]HQ�
]DLGDQ�DUUHQ��KH]NLGHW]D�H]LQ�GD�
HVNROD�HUHPXUD�PXJDWX��,]DQ�HUH��JH�
QHURDUHQ�LNXVPROGH�HVWHUHRWLSDWXD�HWD�
VH[LVWD�QDJXVLNL�VR]LDOL]D]LR�HUDJLOHHQ�
ELWDUWH]�EDUQHUDW]HQ�GD��HWD�MDL�GXJX�
HVNRODQ�KH]NLGHW]D�VXVWDWX�DUUHQ�IDPL�
OLDQ��NRPXQLNDELGHHWDQ�HWD��RUR�KDU��
MHQGDUWHDQ��MDUUHUD�HGR�EDOLR�VH[LVWDN�
WUDQVPLWLW]HQ�MDUUDLW]HQ�EDGD��+DOD��
XVWH�GXW�KH]NLGHW]DN�SROLWLND�LQWHJUDOD�
EHKDU�GXHOD��KDX�GD��HVNRODQ��IDPL�
OLDQ��NRPXQLNDELGHHWDQ��ODQ�HUHPXDQ��
ODJXQDUWHDQ�HWD�EHVWHODNRHWDQ�JL]R�
QHQ�HWD�HPDNXPHHQ�DUWHNR�EHQHWDNR�
EHUGLQWDVXQD�VXVWDWXNR�GXWHQ�OHJHGLD��
SUDNWLND�VR]LDODN��XVWHDN��RKLWXUDN��
DUDXDN�HWD�DQW]HNRDN�EXOW]DWX�EHKDU�
GLWXHOD�SROLWLND�KRUUHN�
+H]NLGHW]D�HUHPX�KRULHWDQ�JX]WLHWDQ�
ODQW]HWLN�XUUXQ�JDXGHQ�DUUHQ��KDLQEDW�
LUL]SLGH�NRQWXDQ�L]DWHQ�EDGLWXJX��JXN�
XVWH�GXJXQD�EDLQR�JHKLDJR�DOGDW]HQ�
DULNR�JDUD�

2SPE�LMX^�IKMXIR�HMIKY�WIQI�EPEFIM��
LEYV�IXE�KE^XIIM#�
+L]NXQW]DN�H]�GLUD�VH[LVWDN��KL]WXQRN�
HPDWHQ�GLHJXQ�HUDELOHUD�EDL]LN��+RUL�
GHOD�HWD��H]LQEHVWHNRD�GD�KL]NXQW]D�
HUD�LQNOXVLERDQ�HUDELOW]HD�³KL]NXQW]D�
H]�VH[LVWD�HUDELOW]HNR�KDLQEDW�PRGX�
D]DOW]HQ�GLWX]WHQ�JLGD�XJDUL�DUJLWDUDWX�
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)WOY�LEVX^I�TVS^IWY�
LI^MX^EMPIE�HE�LI^OMHIX^E��
IXE�LSREOS�LIPFYVY�LEY�
HY��KIRIVSIR�EVXIOS�
HIWFIVHMRXEWYREO�
HIWEKIVVEVE^M��IXE�KM^SRIO�
IXE�IQEOYQIIO�IWOYFMHI��
EYOIVE��XVEXY��FIXIFILEV��
MX\EVSTIR��FEPMEFMHI��OEVKY��
IWTE^MS��HIRFSVE�IXE�
IWOEIVE�EYOIVE�FIVEO�M^ER�
HMX^EXIR�PSVX^IE��FIWXIEO�
FIWXI�

GLUD�D]NHQ�XUWHHWDQ³��KL]NXQW]DN�
SHQWVDPROGHD�HUDLNLW]HQ�GXHODNR��+L]�
NXQW]DUHQ�HUDELOHUD�NXOWXUD�LQGDUNHULD�
UHQ�HOHPHQWXW]DW�KDU�GDLWHNH��,]DQ�HUH��
PLQW]DLUDUHQ�ELWDUWH]�HUUHDOLWDWHDN�EHUH�
KRUUHWDQ�³EHVWHDN�EHVWH��HPDNXPHDN�
]DSDOGXWD³�MDUUDLW]HD�ORUW]HQ�GD��
%DLQD�PLQW]DLUDUHQ�HUDELOHUD�DOGDWX]�
JHUR��HUUHDOLWDWHD�DOGDW]HD�ORU�GDLWHNH��
+RUUHWD]�MDEHW]HNR��KL]NXQW]DUHQ�HUD�
ELOHUD�LQNOXVLERD�VXVWDW]HNR�SDUH�EDW�
EDOLDELGH�D]DOGXNR�GL]NL]XHW�MDUUDLDQ�
�� $OGHUDQW]LNDW]H�DUDXD�
$OGHUDQW]LNDW]HDUHQ�DUDXD�DSOLND�
W]HD�RVR�HUDELOJDUULD�GD�VH[LVPRD�
DW]HPDWHNR��0LQW]DLUDUL�GDJRNLRQH]��
³LUXGLWHJLDUHNLQ�HUH�HUDELO�GDLWHNHQ�
EDOLDELGHD�GD³��KRQD�KHPHQ�DGLELGH�
EDW��´/HKHQHQJR�DXNHUDWXD�0LUHQ�
$]SLWDUWH�L]DQ�]HQ�����XUWHNR�HPDNX�
PH�HGHUUDµ��$OGHUDQW]LNDW]HDUHQ�OHJHD�
DSOLNDWXNR�GLRJX��HWD�SHQWVDWXNR�GXJX�
DXNHUDWXD��0LUHQ�L]DQ�EHKDUUHDQ��
$LWRU�GHOD��+RUUHOD�JHOGLWXNR�OLW]DWHNH�
WLWXODUUD��´/HKHQHQJR�DXNHUDWXD�$LWRU�
$]SLWDUWH�L]DQ�]HQ�����XUWHNR�JL]RQ�
HGHUUDµ��=HU�LUXGLW]HQ�]DL]X"�(]�DO�
]DL]X�´DUUDURµ�HJLWHQ"�(PDNXPHH]�
MDUGXWHQ�JDUHQHDQ�´QRUPDOW]DWµ�XOHU�
W]HQ�GLWXJXQDN�JL]RQHQJDQ�DUUDURDN�
LUXGLW]HQ�EDOGLQ�ED]DL]NLJX��KL]NXQ�
W]DUHQ�HUDELOHUD�VH[LVWD�HJLWHQ�DUL�JDUD��
�� $VPDNL]XQDN�
0LQW]DLUDUHQ�HUDELOHUD�VH[LVWD�DW]H�
PDWHNR�HUDELOW]HQ�GLUD�DVPDNL]XQDN��
KDLQ�]X]HQ�HUH��PDVNXOLQRD�JL]RQ�
HPDNXPHDN�L]HQGDW]HDUHQ�RQGRULR]�
SHQWVDHUDN�PDVNXOLQRUD�MRW]HNR�MRHUD�
RWH�GXHQ�D]WHUW]HNR��+RQD�KHPHQ�
DGLELGH�EDW��´$LWD�EDW�EHUH�VHPHDUHNLQ�
PRWRUUHDQ�GRD��,VWULSXD�L]DQ�GXWH��HWD�
DLWD�EHUWDQ�KLO�GD��6HPHD�ODUUL�]DXULWXWD�
JHUDWX�GD��$QEXODQW]LD�EDWHN�RVSLWDOH�
KXUELOHQHUD�HUDPDWHQ�GX��HWD�KDQ�GH�
QDN�NLUXUJLDODULD�ELODW]HQ�KDVWHQ�GLUD��
+DUN�RLKX�HJLWHQ�GX�JD]WHD�LNXVWHDQ��
´(]LQ�GLRW�HEDNXQW]DULN�HJLQ��QLUH�
VHPHD�GD�µ��.LUXUJLDODULD�KDXUUDUHQ�
DPD�GD��(UDQW]XQD�DVPDWX�DO�GX]X"�
+RUL�RWX�DO�]DL]X"�%DUQHUDWXWD�GLWXJXQ�
LUXGLWHJLHN�HUH�KL]NXQW]DUHQ�HUDELOHUD�
VH[LVWD�EXOW]DW]HQ�GXWH��NLUXUJLDODULD�
JL]RQHNLQ�ORW]HQ�GD�DVNRWDQ��HUL]DLQD�
HPDNXPHHNLQ�ORW]HQ�GHQ�EH]DOD��+RUL�
H]�DO�GD�VH[LVWD"�$UJL�LNXV�GH]DNHJXQ�
PRGXDQ��KL]NXQW]D�HUD�H]�VH[LVWDQ�
HUDELOL�DUUHQ��EDUQHUDWXWD�GLWXJXQ�
HVWHUHRWLSR�HWD�URO�VH[LVWHN��RUWRJUDÀD�

HWD�GHNOLQDELGHDN�JDLOHQGX��HWD�JXUH�
SHQWVDHUDQ�HUDJLWHQ�GXWH��KL]NXQW]DUHQ�
HUDELOHUD�H]�VH[LVWD�GLUXGLHQD�VH[LVWD�
ELODNDWX]�

.SWXEMPY��MTYMR�IXE�FIWXIPEOSEO�
+L]NXQW]DUHQ�HUDELOHUDQ�HUUHSDUD�
W]HD]�JDLQ��KDXU�HWD�JD]WHHN�HVNRODQ�
HGRWD�DLVLDOGLDQ�LNXVL�HWD�LUDNXUW]HQ�
GXWHQDUL�DUUHWD�MDUUL�EHKDU�GLRJX��
7HOHELVWDQ�LNXVWHQ�GLWX]WHQ�VDLRDN��
DQW]HUNLDN��ÀOPDN��MRNRDN��LUDNXUW]HQ�
GLWX]WHQ�LSXLQ�HWD�OLEXUXDN��=HU�EDOLR�
KHODUD]WHQ�GLUD�KRULHWDQ�JX]WLHWDQ"�
=RULW[DUUH]��RUDLQGLN�EDGDXGH�EDOLR�
VH[LVWDN�KHODUD]WHQ�GLWX]WHQDN��EDLQD�
EDLWD�SDUHNLGHDN�HUH��+RULHN�WRSDW]HQ�
VDLDWXNR�JDUD��HWD��KRUUHWDUDNR��LSXLQ�
HWD�MRVWDLOXHQ�JLGD�H]�VH[LVWDN�HVNXUD�
L]DWHD�ODJXQJDUUL�L]DQJR�]DLJX��*LGD�
KRULHWDQ��MRVWDLOX�HJRNLHQ�]HUUHQGDN�
WRSDWX�DKDO�L]DQJR�GLWXJX��DGLQDUHQ�
DUDEHUD�EDQDWXWD��EHVWHDN�EHVWH��,SXLQ�
H]�VH[LVWHQ�JLGHWDQ��EHVWDOGH��LSXLQHQ�
L]HQEXUXDUHQ��DUJLWDOHW[HDUHQ��LGD]OHD�
UHQ�HWD�LOXVWUDW]DLOHDUHQ�EHUUL�L]DQJR�
GXJX��HWD�KRUUHN�SLVWDN�HPDQJR�GL]�
NLJX��]HLQ�GLUD�LSXLQ�SDUHNLGHHL�OHNXD�
HVNDLQW]HQ�GLHWHQ�DUJLWDOHW[HDN"�1RUN�
LSXLQ�SDUHNLGHDN�LGDW]L�HGR�LOXVWUDW]HQ�
GLWX]WHQ�SHUWVRQDN"�/LEXUX�EDW�HURVL��
RSDULWX�HGR�EHUUHUDELOW]HNR�RUGXDQ�ED�
OLDJDUULDN�L]DQJR�]DL]NLJX�JLGD�HGRWD�
]HUUHQGD�KRULHN�
,SXLQHL�JDUUDQW]LD�NHQGX�L]DQ�]DLH��
]LXU�DVNR�KDXUW]DURDN�KHOGXRQ�JD�
UDSHQHDQ�GXHQ�JDUUDQW]LD]�DKD]WXWD��
(GR]HUN�KDUULW]HQ�JDLWXHQ�DURD�GD�
KDXUW]DURD��GHQD�EHUULD�GHQ�JDUDLD��
,SXLQ�EDWHNR�QHVND�LQIRUPDWLNDUL�
EDWHWLN�KDVLWD��EHUH�KHOEXUX�HWD�LUULNDN�
DOGH�EDWHUD�XW]L�HWD�VRLOLN�IDPLOLD�
HWD�HW[HD�]DLQW]HD]��MHQGDUWHDN�KRUL�
GLRODNR��DUGXUDW]HQ�GHQ�HPDNXPHUD�
HJRQ�GDLWH]NHHQ�DXNHUD�JX]WLHN�KDUUL�
W]HQ�JDLWX]WH�XQH�KRULHWDQ��%HUD]��]HU�
EXOW]DWX�QDKL�GXJXQ��KRUL�LVODWX�EHKDU�
GXJX�LSXLQHWDQ��=HU�MHQGDUWH�QDKL�
GXJX�HWRUNL]XQHDQ"�1HVNDN�HUH�LQIRU�
PDWLNDULDN�L]DQ�GDLWH]NHHOD�³KDX�GD��
PXWLOHN�VRLOLN�HJLQ�GH]DNHWHQ�ODQD�H]�
GHOD³�EXOW]DWX�QDKL�GXJX��HGR�HW[HDQ�
HJRQ�EHKDU�GXWHOD�IDPLOLD�]DLQW]HQ�HWD�
HW[HD�JDUELW]HQ��EHUHQ�KHOEXUXDN�DOGH�
EDWHUD�XW]L]"��$UJL�XW]L�QDKL�GXW�ODQD�
XW]L�HWD�IDPLOLD�]DLQW]HD�HUDEDNLW]HQ�
GXHQ�HPDNXPHDN�HVNXELGH�RVRD�GXHOD�
KRUL�HJLWHNR��EDOGLQ�HWD�EHUH�QDKLD�KRUL�

EDGD��.DVX�KRQHWDQ�]DODQW]DQ�MDUW]HQ�
GXGDQD�GD�KRUL�LQSRVDWXD�RWH�GHQ�²EDL�
IDPLOLDN�KDOD�EXOW]DWXWD��ELNRWHNLGHDN�
HGRWD�HVWHUHRWLSRHN²��QRUEHUDUHQ�
KDXWXD�RWH�GHQ��DOHJLD���(GRWD�EHUHQ�
EL]LW]D�´NRQSRQGXNRµ�GLHQ�SULQW]HD�
UHQ�ELOD�MRDQ�EHKDU�GXWHOD"�+HOGXRN�
HJLWHQ�HWD�HVDWHQ�GLHJXQDUHQ�DUDEHUD�
HJLWXUDW]HQ�GXWH�KDXUUHN�HXUHQ�L]DHUD�
HWD�L]DQD��+HOGX�JDUHQRN�]HQEDWHWDQ�
HUUHSLNDWX�L]DQ�GLWXJX�W[LNLWDQ�DPDN�
HGR�DLWDN�HVDWHQ�]L]NLJXQ�HVDPROGHDN"�
.RQWDW]HQ�GL]NLHJXQ�LVWRULRHWDQ�QHVND�
DXVDUW�HWD�LQGDUWVXDN�PXWLO�VHQWLEHUD�
HWD�DUGXUDWVXHNLQ�EDWHUD�DJHUW]HQ�
EDGLUD��EHVWH�KDLQEDW�DGMHNWLER�HWD�
H]DXJDUUL�HUH�EDGLWX]WHQ�QHVND�HWD�
PXWLOHNLQ�EDWHUD��QRVNL���HPDNXPH�
HQSUHVDULDN�HWD�JL]RQH]NR�]DLQW]DLOHHQ�
LQJXUXNR�LVWRULRDN�NRQWDW]HQ�EDGL]NLH�
JX��HUUHDOLWDWHW]DW�XOHUWXNR�GLWX]WH��HWD�
KDODNR�MHQGDUWHD�HJLWXUDWXNR�GXWH�
$UJL�GDJR��KDOD�HUH��DVNR�GXJX�
OD�RUDLQGLN�HJLWHNR��HJXQHURNRDQ�
EL]LW]HQ�GXJXQ�HUUHDOLWDWHDQ�H]�GXJXOD�
KDODNR�DQL]WDVXQD�LNXVWHQ�QRUEHUD�
EL]L�GHQ�KHUUL�HGR�KLULDUHQ�DUDEHUD�HUH�
HJRHUD�DOGDWX�HJLWHQ�GHODNR��%DLQD�
EHKDUUH]NRD�GD�LSXLQ�SDUHNLGHHQ�ELGH]�
DVNRWDULNR�HUUHDOLWDWHDN�HWD�HJRHUDN�
LNXVDUD]WHD�KDXUUHL��KDLHQ�LUXGLPHQD�



ODQW]HD�HWD�EL]L�GLWX]WHQ�HWD�EL]L�H]�
GLWX]WHQ�HJRHUHQ�LQJXUXDQ�HXUHNLQ�
MDUGXWHD��$QL]WDVXQD�QRUPDOL]DW]HD��
DOHJLD�
-HQGDUWHDN�QRUPDOW]DW�XOHUW]HQ�GL�
WXHQ�MDUUHUD�HWD�EL]LHUHWDWLN�NDQSR�JH�
UDW]HQ�GLUHQHN��XQH�KRUUHWDNR�MHQGDU�
WHDQ�GDXGHQ�DUDXDN�KDXVWHQ�GLWX]WHQHN�
³WXWXDN�HWD�JRQDN�HUDELOW]HD�JXVWXNR�
GXWHQ�PXWLODN��WD[L�JLGDULDN�L]DQ�QDKL�
GXWHQ�QHVNDN��PXWLO�EDWL�H]H]NRD�
HPDWHQ�GLRWHQ�QHVND�JD]WHDN��WDNRLULN�
JDEH�DOIRQEUD�JRUULWLN�LJDURW]HD�HUD�
EDNLW]HQ�GXWHQ�DNWRUHDN��]DNLOD�GXWHQ�
QHVNDN��DOXD�GXWHQ�PXWLODN��HWDE��
³�LQJXUXNRHQ�PHVSUHW[XD�MDVDQ�EHKDU�
L]DWHQ�GXWH�RVR�JD]WHWDWLN��HVNRODQ��
XQLEHUWVLWDWHDQ�HWD�ODQHDQ�KDVLWD�HUH��
(]�GXJXQD�XOHUW]HQ�H]�GXJX�HUUHVSH�
WDW]HQ�DVNRWDQ��EL]L�H]�GXJXODNR��VHJXU�
DVNL��%HUD]��LSXLQ�SDUHNLGHDN�EHKD�
UUH]NRDN�GLUD�JXUH�W[LNLHL�HUUHDOLWDWH�
GHVEHUGLQDN�D]DOW]HNR�
3HQWVD�GH]DJXQ�XQH�EDWH]�]HU�GHQ�
LSXLQHNLQ�KDXUUHL�KHODUD]L�QDKL�GLHJX�
QD��%DOLDJDUULDN�LUXGLW]HQ�DO�]DL]NLJX�
QDKL�GXJXQHUDNR"�%HUD]��HGR]HLQ�
LSXLQ�DXNHUDW]HD�QDKLNRD�DO�GD"�(GR��
GXWHQ�JDUUDQW]LD�LNXVLWD��RQGR�HUUHSD�
UDWX�EHKDU�DO�GLHJX�ODQW]HQ�GLWX]WHQ�
JDLHL�HWD�JDL�KRULHN�ODQW]HNR�GXWHQ�
PRGXDUL"�
+DOD�HUH��]LXU�DVNR��LSXLQ�XJDUL�GL�
WX]X�HW[HDQ�HGR�HVNRODQ��HWD�EDW]XHN��
EHKDUEDGD��EDOLR�VH[LVWDN�KHODUD]WHQ�
GLWX]WH��(]�GLWX]X�ERWD�EHKDU��HUDELOJD�
UULDN�GLUD�KDXUUHNLQ�EDOLRDN�ODQW]HNR��
+DX�GD��LSXLQD�EHVWH�HUD�EDWHUD�LUDNXU�
GDLWHNH��HGRWD�HXUHNLQ�ODQGX�]HUJDWLN�
GDXGHQ�QHVNDN�HUD�EDWHUD�MDQW]LWD�HWD�
PXWLODN�EHVWHUD��HGR�]HUJDWLN�GLUHQ�
SULQW]HDN�DXVDUWDN�HWD�SULQW]HVDN�
DKXODN�HWD�L]DHUD�JXW[LNRDN��HWDE��
+HOGX�HWD�KDXUUHQ�DUWHDQ�LVWRULRDN�
DOGD�GLW]DNHJX��HUD�KRUUHWDQ��EDOLRHQ�
LQJXUXDQ�KDXVQDUW]HD]�JDLQ��LUXGLPH�
QD�ODQW]HNR�ELGH�SROLWD�HWD�DEHUDVJD�
UULD�GD�KRQDNRD��,SXLQ�VH[LVWDN�HUH�
EDOLDJDUULDN�GLUD�KH]NLGHW]D�ODQW]HNR�
XQHDQ��%HUD]��HURVL�HGR�RSDULWX�EHKDU�
GLWXJXQHDQ��HJRNLHQD�]X]HQHDQ�LSXLQ�
SDUHNLGH�EDW�KDXWDW]HD�OLW]DNH��EDLQD��
GLWXJXQ�LSXLQDN�HUDELOL�QDKL�EDGLWXJX��
LSXLQ�VH[LVWDN�HUH�EDOLDELGH�HJRNLDN�
GLUD��HVDQ�EH]DOD��
%HUD]��PLQW]DLUDUHQ�HUDELOHUD�
H]�VH[LVWD�HUUD]WHNR�LNXVL�GLWXJXQ�ED�
OLDELGHH]�JDLQ��LSXLQ�SDUHNLGHDN�³HWD�
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MRVWDLOXDN³�HWD�EHURULHN�ELOW]HQ�GL�
WX]WHQ�JLGDN�GLWXJX�HUUHPLQWD�PRGXDQ�
KDXUUHNLQ�KH]NLGHW]D�ODQW]HNR��
$]NHQLN��KH]NLGHW]DUDNR�EDOLDJD�
UULDN�GLUHQ�ÀOP��NRPLNL��DQW]H]ODQ�HWD�
EHVWHODNRDN�HUD�ODEXUUHDQ�D]WHUW]HNR�
EDOLDELGHD�D]DOGXNR�GXW�VHJLGDQ��
)LOPHWDQ��NRPLNLHWDQ��DQW]H]ODQHWDQ�
HWD�EHVWH�NXOWXUD�SURGXNWXHWDQ�JHQHUR�
GHVSDUHNRWDVXQD�QHXUW]HNR�VLVWHPD�
EDW�GD��$OLVRQ�%HFKGHOHQ�'\NHV�WR�
:DWFK�2XW�)RU�NRPLNLDUHQ�ELGH]�
KHGDWX�]HQ��+DX�GD�WHVWD�HGR�OHJHD�
HEDOXDW]HNR�ELGHD��
��� )LOPHDQ�JXW[LHQH]�EL�SHUWVRQDLD�

HPDNXPH]NR�DWHUDW]HQ�GLUD�
��� 3HUWVRQDLD�KRULHN��EHKLQ�EHGH�

UHQ��HONDUUHNLQ�KLW]�HJLWHQ�GXWH�
��� (ONDUUL]NHWD�KRUUHQ�JDLD�JL]RQ�

EDW�H]�GHQ�EHVWH�]HUEDLW�GD��EDO�
GLQW]D�KDX�H]�GDJRNLR�ELNRWH�HU�
OD]LRDUL�EDNDUULN��DGLELGH]��DLWDUL�
EXUX]�GLKDUGXWHQ�EL�DKL]SHN�HUH�
H]�GXWH�WHVWD�JDLQGLW]HQ���

7HVWDUHQ�DOGDHUD�EDWHN�HVNDW]HQ�GX��
KRULH]�JDLQ��EL�HPDNXPHN�L]HQD�L]DQ�
EHKDU�GXWHOD�
+LUX�DUDX�KRULHN�DOGHUDQW]L]�MDUUL]�
JHUR��KDX�GD��HPDNXPHHQ�RUGH]�JL]R�
QH]NRHL�DSOLNDWX]�JHUR��LD�ÀOP�JX]WLHN�
EHWHW]HQ�GLWX]WH��DOGL]��HPDNXPH]NRHL�
DSOLNDWX]�JHUR��KDUULJDUULD�GD�]HQEDW�
ÀOPHN�H]�GXWHQ�WHVWD�JDLQGLW]HQ���
%HFKGHO�WHVWD�HUD�HUUD]HDQ�D]DOW]HQ�
GXHQ�ELGHRD�LNXVJDL�GDJR�,QWHUQHWHQ�
=XUH�JXVWXNR�ÀOPHN��OLEXUXHN�HGR�
DQW]H]ODQHN�JDLQGLW]HQ�DO�GXWH�%HFK�
GHO�WHVWD"�(WD�]XUH�LQJXUXNR�KDXUUHN�
LNXVWHQ�HWD�LUDNXUW]HQ�GLWX]WHQHN"�
+LUX�DUDXDN�VLQSOHDN�GLUD��EHWHW]HNR�
HUUD]DN�GLUHOD�GLUXGL��EDLQD�]XUH�ÀOP�
JXVWXNRHQHWDQ�SL[ND�EDW�SHQWVDWX�
EDGX]X��NRQWXUDWXNR�]DUD�DVNRN�H]�
GXWHOD�JDLQGLW]HQ��%HVWH�NXOWXUD�SUR�
GXNWXHWDQ�HUH��]RULW[DUUH]��JDX]D�EHUD�
JHUWDW]HQ�GD��
+H]NXQW]D�HUHGX�SDUHNLGHD�JDUDW]H�
NR��EHUD]��H]�GD�QDKLNRD�MRVWDLOX�EDW�
HGR�EHVWHD�DXNHUDW]HD��KL]NXQW]DUL��
NXOWXUDNR�HGR�KH]NXQW]DNR�SURGXNWXHL�
HWD�JXUH�SHQWVDW]HNR�HUHL�HUUHSDUDWX�
EHKDU�GLHJX��1RUN�EHUH�LNXVSHJLDN�
DOGDW]HNR�SUHVW�HJRQ�EHKDU�GX��KDXUUHL�
EDOLR�KH]LW]DLOH�HWD�SDUHNLGHDN�KHOD�
UD]L�DKDO�L]DWHNR��(]�GD�HJXQ�EDWHWLN�
EHVWHUD�ORUW]HQ�GHQ�]HUEDLW��ODQ�KDQGLD�
GD�QRUEHUDN�HJLQ�EHKDUUHNRD��EDLQD�
PHUH]L�GX�
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�
XUWHUHNLQ�KDVL�QLQW]HQ�HV�
NRODQ��1DKL]�HWD�H]�GXGDQ�
JRJRUDW]HQ�QLUH�OHKHQ�HVNR�
OD�HJXQD�QRODNRD�L]DQ�]HQ��

EDGLWXW�JRUSXW]HDQ�JDUDL�KDUWDNR�
VHQWVD]LR�HWD�RURLW]DSHQDN��1LUH�DPD�
GXW�JRJRDQ��EHUDN�HUDPDQ�HWD�MDVR�
W]HQ�QLQGXHOD��=H�SR]D�HWD�EDEHVD��
HVNROD�RUGXD�DPDLWXWD��DPDUHNLQ�
EHUUL]�HONDUW]HQ�QLW]HQ�PRPHQWXNRD��
(WD�HVNROD�RUGXHWDNR�RURLW]DSHQDN��
EHUUL]������XUWH�ELWDUWHDQ��DSHQDV�
EHUUHVNXUD�GLW]DNHW�PRGX�NRQW]LHQ�
WHDQ��%HVWH�KDXUUHNLQ�QLWXHQ�KDUUH�
PDQHQ�LQJXUXNR�VHQWVD]LRDN�GLUD�
QLUH�EDUUXDQ�DUJLW]HQ�GLUHQ�VHNXHQ�
W]LD��PRPHQWX�HGR�HJRHUD�EDNDUUDN���
2VR�JRJRDQ�GXW���XUWHUHNLQ�PDLOD]�
LJR�JLQHQ�HJXQD��3DUEXOLWRV�JDUDLD�
SDVD�HWD�KDQGLHQ�VRODLUXDQ�KDVWHQ�
JLQHQHNRD��3R]LN�VHQWLW]HQ�]HQ�
QLUH�JRUSXW]DUHQ�]DWLD�EHUUHVNXUD�
GH]DNHW�HWD�EDLWD�XUGXUL�HWD�VDEHO�
DOGHNR�W[LPHOHWDN�VHQWLW]HQ�]LWXHQD�
HUH��+DQGLHQ�HUHPXUD�KDUURWDVXQH]�
VDUW]HQ�]HQ�]DWLD��EHVWDOGH��(WD�
KXUUHQJR�XUWHHWDQ�����XUWHDN�EHWH�
DUWH��2+2�JDUDLD�EL]L�DKDO�L]DQ�QXHQ�
JRUSXW]HDQ�HWD�KDLQEHVWH�GLUD�HVSH�
ULHQW]LDN��EL]LSHQDN��VHQWVD]LRDN��
LNDVNHWDN��JRJRHWDN«�XUWHDN�SDVDWD�
HWD�KHOGX�DURDQ��RUDLQGLN�HUH�]XNX�
HGHUUD�DWHUD�GLH]DLHNHGDOD�JDUDL�

KDUWDQ�EDUQHUDWXWDNR��JRUSX]WXWDNR��
EL]LSHQHL��
,UDNDVOHHN�HVNDLQL�]L]NLGDWHQ�
EL]LSHQ�HGHU�HWD�]RUDJDUULHL�HVNHUUDN�
HPDWHNR�JRJRD�VHQWLW]HQ�GXW�EDLQD��
EDWH]�HUH��QLUH�JRUSXW]HDQ�KDLQ�JR[R�
VHQWLWX�H]�QLWXHQ�EL]LSHQHN��JHURUD��
JDUDSHQ�SHUWVRQDOHDQ�KD]WHQ�MDUUDL�
W]HNR�HVNDLQL�GLGDWHQ�DXNHUDJDWLN�GD�
JDXUNR�LGDW]L�KRQHQ�HVNHU�RQD�
(JLD�RVRD�NRQSDUWLW]HQ�MDUUDLWXWD��
H]LQ�L]DQ�GXW�XUWH�OX]H�EDW]XHWDQ�
´HVNHU�RQµ�KDX�VHQWLWX�HWD�DGLHUD]L��
%XUXDN�HVDQ�L]DQ�GLW�HVNROD�KDU�
WDQ�]HXGHQ�LUDNDVOH�HWD�SHUWVRQDN�
EHUDLHQ�RQHQD�HPDWHQ�VDLDWX�]LUHOD�
PRPHQWX�RUR��EHUDLHQ�PRGXUD��
%DLQD�JDL�KRQHWDQ�QLUH�EXUXD�HWD�
JRUSXW]DUHQ�DUWHDQ�GLVR]LD]LR�JD�
ODQWD�HPDQ�L]DQ�GD��%XUXDN�KDODNR�
PH]XDN�HVDWHQ�]L]NLGDQ�ELWDUWHDQ��
QLUH�JRUSXW]DN�DPRUUXD��LQSRWHQW]LD�
HWD�PHQGHNX�JRJRDN�L]DQ�EDLWLWX�
XUWHHWDQ��(WD�KHPHQ�DXUNLWX�GXW�
QLUH�KD]NXQGH�SHUWVRQDOHUDNR�DOW[RU�
SUH]LDWXHQHWDULNR�EDW��
%HUD]��]HLQ�L]DQ�GD�HJLQ�DKDO�L]DQ�
GXGDQ�ELGHD�QLUH�JRUSXW]HDQ�KDLQ�
SUH]LDWXD�GHQ�EDNHD�EHUUHVNXUDW]H�
NR"�(VNROD�JDUDLDUL�GDJRNLRQHDQ��
EHKLQW]DW"�
$OGH�EDWHWLN��LUDNDVOH�KDLHN�HWD�WHV�
WXLQJXUX�KXUD�DKDOLN�HWD�PRGX�REMHN��

WLERHQHDQ�LNXVL�DKDO�L]DWHD��,UDNDV�
OHHQ�EHUDLHQ�HJRHUD�HWD�LELOELGH�
SHUWVRQDOD]�MDEHW]HD��DKDO�]HQ�QHX�
UULDQ��=HU�QRODNR�LUDNDVOHDN�L]DQJR�
]LWX]WHQ�DOGL�EHUHDQ��QLUL�LUDNDWVL�
]LGDWHQ�SHUWVRQHN"�(WD�]HU�QRODNR�
IDPLOLD�WHVWXLQJXUXDN"�=HU�QRODNR�
HJRHUD�SHUWVRQDODN"�(]LQWDVXQDN��
EHOGXUUDN��PLQDN��]XUUXQWDVXQDN«�
HWD�EDLWD�EHUDLHQ�DOGHULN�VDPXUUHQD�
HWD�HGHUUHQD�HUDNXVWHUD�HUDPDWHQ�
]LWX]WHQ�WHVWXLQJXUXDN�HUH��
0RGX�KRUUHWDUD�HWD�XUWH�DVNRWDNR�
ODQDUL�HVNHU�HWVDLD�UHQ�DUNHWLSRWLN�
DWHUD�DKDO�L]DQ�GLWXW�HWD�GDJRNLHQ�WR�
NLDQ�MDUUL��EHUDLHQ�KLVWRULD�SURSLRDUH�
NLQ��*DX]D�H]�GD�EHUDLHN�HJLQ�]XWHQD�
HGR�HJLWHDUL�XW]L�]LRWHQD�EDL]LN�HWD�
QLJDQ�JX]WL�KRUUHN��KHOGX�JDUDLDQ�
XW]L�GXHQ�DUUDVWRD��(WD�RUDLQ�EDL��JDL�
QDL]��XPHWDQ�H]�EH]DOD���QLUH�WRNLD�
HWD�DUGXUDN�KDUW]HNR�HWD�JDUELNHWD�
HPR]LRQDOD�PDUW[DQ�MDUW]HNR��%HV�
WHDN�EHVWH��´QLUH�KHOGXDNµ�´QLUH�KDX�
UUDUHQµ�PLQDN��KDVHUUHDN��WULVWXUDN��
XUGXULWDVXQDN��SR]DN��NH]NDN��HWD�
EHVWH�KDLQEDW�HPR]LR�RQDUSHQH]�HWD�
PDLWDVXQH]�MDVR]��1LUH�KDXUUD�LNXVL]�
HWD�EHUH�JDUDLDQ�MDVRDN�L]DQ�H]�]LUHQ�
EHUH�EHKDUUDN�DWHQGLWX]��
(GHUUD�OLW]DWHNH�HJXQJR�LUDNDVOHHQ�
HJLWHNRD��EHVWHDN�EHVWH��KRQHWDQ�HUH�
RLQDUULWXNR�EDOLW]�
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