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0�RJHOD�EDWHDQ�EL]L�GLUHQ�ERVW�NLGHNR�VHQGLDN��DX]RNR�OLVNDU�JX]WLHWDQ�VDUWXWD�
HJRQ�RKL�GLUHQ�IDPLOLDN��JXUDVR�ELDN�
ODQJDEH]LDQ�GLWX]WHQDN��LULWVL�EHUUL�GLUH�

QDN�HWD�EHUWDNR�H]�KL]NXQW]D�H]�NXOWXUD�EDWHUH�
H]DJXW]HQ�H]�GXWHQDN��ODSXUUHWD�HJLWHDJDWLN�HGR�
GURJHNLQ�WUD¿NDW]HDJDWLN�EHKLQ�HWD�EHUUL]�DW[LOR�
KDUWXWDNRDN«�3HQWVD�JHQH]DNH����LNDVOHNR�JHOD�
EDWHDQ�����KDXU�KRUUHODNR�WHVWXLQJXUX�EDWHWLN�
GDWR]HQHDQ��QHNH]�HPDQ�GDLWHNHHOD�HVNRODULN��
HWD�HJLQ�GDLWHNHHOD�H]HU�IXQGDPHQWX]NRULN���

*XUH�DXUUHLULW]L�HWD�HVWHUHRWLSRHN�³JDL[RDN«´��
³IDPLOLD�KRULHNLQ«´��³VLNLHUD�KHPHQ�HVNRODQ�
GDXGHQ�GHQERUDQ�HJRQ�GDLWH]HOD�SR]LN«´�HWD�
DQW]HNR�SHQWVDPHQGXHWDUD�HUDPDQ�JDLW]DNHWH��
(WD��EDL��IDPLOLDN�HWD�WHVWXLQJXUX�VR]LDODN�JD�
UUDQW]L�KDQGLD�GXWH�KDXU�EDWHQ�JDUDSHQHDQ��EDLQD�
HVNROD�HUH�RVR�LQSRUWDQWHD�GD��NDVX�EDW]XHWDQ��
KLO�DOD�EL]LNRD�ELKXUW]HUDLQR��

$UJL�HUDNXVWHQ�GX�KRUL�-RDTXLP�5X\UD�%DUW]H�
ORQDNR�PHWURSROL�HUHPXNR�LQJXUXQHULN�SREUH�
HWD�JDWD]NDWVXHQHWDNR�EDWHDQ�GDJRHQ�HVNROD�SX�
EOLNRNR�MDUGXQDN��DOGL]NDUL�KRQHWDNR�JDL�QDJX�
VLDQ�MDVRW]HQ�GHQ�PRGXDQ��+DXUUDN�LNDVWHW[HDQ�
]RULRQWVX�L]DWHWLN�KDUDWDJRNR�KHOEXUXDN�GLWX]WH�
EHUWDQ��KDXUUHN�LNDV�GH]DWHQ�QDKL�GXWH��HPDLW]D�
RQDN�HPDQ�GLW]DWHOD��QRU�L]DQ�GDLWH]HOD��HWD�EL]L�
W]DQ�DXUUHUD�HJLWHNR�EDOLDELGHDN�L]DQ�GLW]DWHOD��
(WD�KRUUHWDUDNR�VDEDLD�RVR�JRUDQ�MDUW]HQ�GXWH�HWD�
LNDVOH�JX]WLDN�HXUHQ�RQHQD�HPDWHUD�EXOW]DW]HQ�
GLWX]WH��0D[LPRHQ�FXUULFXOXPD�H]DUW]HQ�GXWH�
LNDVWHW[HDQ��HVSHNWDWLED�DOWXNRD��LNDVOH�JX]WLHQ�
W]DW��+DXUUDN�JXVWXUD�VHQWLW]HD�QDKL�GXWH��EDL��
EDLQD�KRUUHNLQ�EDWHUD��RQJL]DWH�HWD�]RULRQWDVXQ�
KRUUHN�HUDOGDNHWD�VR]LDOHUDNR�EDOLR�GLH]DLHOD��(]�

GDLWH]HOD�HJRQ�JDXU�HJXQ�GLWX]WHQ�EDOGLQW]HWDQ��
HGR�DUH�RNHUUDJRHWDQ��EL]LW]HUD�NRQGHQDWXWD��
$OHJLD��KDXU�KRULHL�HUH�HVNRODN�DXNHUD�DNDGH�
PLNR�EDW�HPDQ�GLH]DLHQ�ODQ�HJLWHQ�GXWH�

(WD��-RDTXLP�5X\UDQ�H]�GXWH�LQSURELVDW]HQ��(]�
]DLH�SUREDWX]�HWD�HVSHULPHQWXDN�HJLQH]�EHUUL�
W]HD�JXVWDW]HQ��)XQW]LRQDWXNR�GXWHOD�EDGDNLWHQ�
MDUGXHUDN�HJLWHQ�GLWX]WH��DOHJLD��HELGHQW]LD�
]LHQWL¿NRHWDQ�RLQDUULWXWD�HJLWXUDW]HQ�GXWH�HXUHQ�
HJXQHURNR�SUDNWLND�SHGDJRJLNRD��

(WD�MDUGXWHNR�PRGX�KRUUHN�HPDQ�GLWX�IUXLWXDN�

-RDTXLP�5X\UDNR�LNDVOHHQ�����N�MDWRUUL�DW]HUUL�
WDUUD�GXWH�HWD�LNDVOHHQ�����N�H]�GXWH�LNDVWXUWH�
RVRD�EHUWDQ�HJLWHQ��8VWH�JX]WLHQ�NRQWUDUD��RUGHD��
EHUWDNR�LNDVOHHN�NDQSR�HEDOXD]LRHWDQ�HPDWHQ�
GLWX]WHQ�HPDLW]DN�.DWDOXQLDNR�EDWH]EHVWHNRDUHQ�
RVR�JDLQHWLN�GDXGH��HWD�DUOR�EDW]XHWDQ�.DWD�
OXQLDNR�LNDVWHW[H�SUHVWLJLRWVXHQHWDNRDN�EDLQR�
KREHDN�HUH�EDGLUD��(]�GDXNDWH�KRUUHWDUDNR�HUUH�
]HWD�PDJLNRULN��EDL��RUGHD��L]HQ�DEL]HQDN�GLWXHQ�
ODQ�HJLWHNR�PRGX�EDW��LNDV�NRPXQLWDWHD��+RUL[H�
GXWH�DUUDNDVWDUDNR�JLOW]D�

=X]HQGDULW]D�WDOGHDN�DUJL�GX��LNDV�NRPXQLWDWHD�
H]DXJDUULW]HQ�GXWHQ�DUUDNDVWDUDNR�MDUGXQEL�
GH�JX]WLDN�]RUUR]WDVXQH]�DSOLNDW]HQ�EDGLUD��
HVNRODNR�HUUHDOLWDWHDN�KREHUD�HJLWHQ�GX��]HQW]X�
JX]WLHWDQ��=RUUR]WDVXQH]�HWD�]HKD]WDVXQH]�PDU�
W[DQ�MDUW]HQ�GHQ�HGR]HLQ�HVNRODWDQ�IXQW]LRQDW]HQ�
GXHQ�HUHGXD�GD��EHUGLQ�%UDVLOJR�IDYHOHWDQ�HGRWD�
&DPEULGJHNR�HOLWHNR�HVNROHWDQ��

3UREDWXWD�EDGDJR�HWD�IXQW]LRQDW]HQ�EDGX��]HUJD�
WLN�H]�NRSLDW]HQ�VDLDWX"
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9VXI^�YVXI�KSVEOE�HSE�-TEV�)YWOEP�,IVVMER�
7IEWOEOS�MOEWXSPIXER�M^IRE�IQEXIR�HYXIR�
LEYVVIR�OSTYVYE��(EXSVVIR�MVEMPIER��IWEXI�
VEOS������MOEWPI�KILMEKS�M^ERKS�HMXY^XI��
IXE��SRHSVMS^��OEPOYPEX^IR�HYXI����MVEOEWPI�
TSWXY�FIVVM�FILEVOS�HMXY^XIPE�WEVIOS�MOEW�
XSPE��PM^IS�IXE�OSPIKMSIXER�IKSIVEVM�FILEV�
FI^EPE�IVERX^YXIOS��IXE�MVEOEWPI�MKSIVE�
LSVM�FEMQIRX^IOS�IWOEXY�HMSXI�*VERX^MEOS�
EHQMRMWXVE^MSEVM��,EWMIVE�FEXIER�4MVMRMS�
%XPERXMOSIXEOS�%OEHIQME�MOYWOEVMIO�����
TSWXY�KILMEKS�LMX^IQER�^M^OMIR�7IEWOEOS�EVHYVEHYRIM��FEMRE�QEVX\SER�IKMRHEOS�E^OIR�FMPIVER�NEOMREVE^M�HMI�I^�HIPE�LEPEOS�
VMO�KIVXEXYOS��7IEWOEO�I^�HYIPE�MVEOEWPI�KILMEKSVMO�M^ERKS��
,SVVIR�EYVVIER��IKSIVE�ŠNEWERI^MREš�HIPE�WEPEXY�HY�7IEWOEOS�PILIRHEOEVM�4E\OEP�-RHSO��IXE�LEVVIQEREO�IXIR�HMXY^XI�

*VERX^MEOS�+SFIVRYEVIOMR��LEWIVVI��+EMRIVE��IKSIVE�WEPEX^IOS�QSFMPM^E^MSEO�MVEKEVVM�HMXY^XI�HEXS^IR�LMPEFIXIIXEVEOS��XSOMER�
XSOMOS�IOMRX^IOMR��IXE�LSVMIXER�TEVXI�LEVX^IVE�HIMXY�HY��,SVVIOMR�FEXIVE��-RHSO�-TEV�)YWOEP�,IVVMVEOS�LI^OYRX^E�EVPSER�IKM�
XYVE�TVSTMSE�WSVX^IE�IWOEXY�HY��Š,MX^EVQIR�FEX�FEMRS�KILMEKS��%OEHIQME�MOYWOEVM�TVSTMSE�FILEV�HYKY�IYWOEP�LI^OYRX^EVIR�
FILEVVIM�IVERX^YXIOSš��7IEWOEOS�^Y^IRHEVM�9V�+SVSWXMEKEO��FIWXEPHI��MVEOEWPI�KILMEKSVMO�KEFI�I^�HYXIPE�MOEWXYVXIE�LEWMOS�
NEOMREVE^M�HY��MOEWKIPIXER�WSVXYVMOS�IKSIVE�I^�PMX^EXIOIIPEOS�FMHIVEKEVVME��Š-VEOEWPI�KILMEKS�KEFI��KIPE�FEOSMX^IER����MOEWPI�
PMXY^OI�7IEWOEO��IXE�IHSRSVO�FEHEOM�LSVM�I^�HIPE�LI^OYRX^E��LE^OYRX^E�FEM^MOš�
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,MO�,EWMO�ERXSPEXYXE��%PZEVS�&I´EVER�TWMOSQSXVM^MWXEO�LMX^EPHME�IWOEMRM�^YIR�&MPFSR�QEVX\SEVIR���ER��2ELEWXYXEOS�LEYVVEO��
LIPHYIR�RELEWQIRE�M^IRFYVYTIER��,EVVSFME�0ERFMHI�,I^MOIXEOS�MOEWXSPER��,MX^EPHMEO�LI^MX^EMPI�IXE�MVEOEWPIIR�MRXIVIWE�
IVEOEVVM�^YIR��IXE�����PEKYR�FEMRS�KILMEKS�FMPHY�^MVIR�MOEWXSPEVE�&I´EVER�IRX^YXIVE�
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����������MOEWXYVXIER�LEWMXE����
YVXIXMO�EYVVIVE�LEYVVEO�IWOSPEVEX^IE�
HIVVMKSVVI^OSE�M^ERKS�HE�-TEV�)YW�
OEP�,IVVMER��.IER�1MGLIP�&PERUYIV�
*VERX^MEOS�,I^OYRX^E�QMRMWXVSEO�
NEOMREVE^M�HYIRI^��+EYV�IKYR���IXE����
YVXI�FMXEVXIER�HE�IWOSPEX^IE�HIVVMKS�
VVI^OSE�-TEV�)YWOEP�,IVVMER��IXE�FIVE^��
LMVY�YVXI�EYVVIVEXY�RELM�HYXI�SVEMR��
1MRMWXVSEVIR�IWERIXER��RIYVVMEVIR�
LIPFYVYE�HE�HIVVMKSVVI^OS�LI^OYRX^E�
LEWM�EYVVIOS�XEVXIE�ŠLEYVX^EMRHIKM�
YRMFIVXWEP�I^�FMPEOEX^IEš�IXE�IWOSPE�
ŠFIRIXEOS�FIVHMRXEWYR�KYRIš�M^EXIE��
Š%QE�IWOSPIM�M^EIVE�TVSTMSE�IQEXIE�
HE�LIPFYVYE��LEYVVIR�LI^OYRX^E^�IXE�
PIRKSEME^�EVHYVEXYOS�HMVIR�FIRIXEOS�
IWOSPE�FMPEOEX^IE�RELM�HYKYš��,SVVIOMR�
PSXYXE��EQE�IWOSPIXEOS�MVEOEWPIIR�
TVIWXEOYRX^E�LSFIX^IOS�RIYVVMEO�
LEVXYOS�HMXY^XIPE�MVEKEVVM�HY��+EMRIVE��
EPHEOIXE�LSRIO�����PERTSWXY�FIVVM�
WSVXYOS�HMXYIPE�NEOMREVE^M�HY�QMRMW�
XVSEO�
7MRHMOEXYIO�ŠRIYVVM�WMRFSPMOSš�KMWE�

FEPSVEXY�HYXI�*VERX^MEOS�+SFIVRYE�
VIR�EWQSE��729-44�*79�WMRHMOEXYOS�
*VERGIXXI�4STMRIEY�VIR�IWERIXER��
NEHE�EHMR�XEVXI�LSVVIXEOS�LEYVVIR�KI�
LMIRKSE�IWOSPEVEXYE�HEKS��IXE�FIVE^��
IKYRKS�IVVIEPMXEXIE�ŠI^�HE�EWOSVMO�
EPHEXYOS�LEYVVIR�IWOSPEX^I�FEPHMRX^EO�
EPHEX^IR�I^�FEHMXYKYš��,EPE��MOEWKI�
PIXEOS�MOEWPI�VEXMSE�NEMWXIE�IWOEXY�HY��
FEMXE�MVEOEWPIIR�JSVQE^MSE�LSFIX^IOS�
RIYVVMEO�LEVX^IE�IVI��
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)0%��0%&�IXE�7XIMPEW�WMRHMOEXYIO�HIMXYXE��KVIFE�IKYREO�M^ER�^MXY^XIR�QEVX\SEVIR�
��E�IXE���E�LI^OYRX^E�TYFPMOS�I^�YRMFIVXWMXEVMSOS�PERKMPIIO��IYVIR�PER�FEPHMR�
X^EO�LSFIX^IOS�IXE�LI^OYRX^E�TYFPMOSEVIR�OEPMXEXIE�FIVQEX^IOS�IWOEXY�EWQS^��
&M�IKYRIXER�QSFMPM^E^MSEO�M^ER�^MVIR�)%)OS�LMVMFYVYIXER��NIRHIXWYIRE��LEPE�IVI��
QEVX\SEVIR���ER�+EWXIM^IR�LMVY�WMRHMOEXYIO�IPOEVVIOMR�HIMXYVMOS�QERMJIWXE^MSE�
M^ER�^IR��7MRHMOEXYIR�IWERIXER��MVEOEWPIIR�	���O�IKMR�^YIR�FEX�KVIFE�HIMEPHME�
VIOMR��,EYVVIWOSPIR�TEVX^YIVKSER��	���EO��WYOEPHI�IXE�KEVFMOIXE�^IVFMX^YIXEOS�
PERKMPIIR�EVXIER��	���EO��IXE�,I^OYRX^E�&IVI^MER�	���O��.EYVPEVMX^EO��FIVVM^��
HEXYEO�\YQIEKSEO�M^ER�^MVIPE�E^EPHY�^YIR��MVEOEWPIIR�	����MRKYVYO�IKMR�^YIR�FEX�
KVIFEVIOMR��,EYVVIWOSPIXEOS�PERKMPIIR�	��O��WYOEPHI�IXE�KEVFMOIXE�^IVFMX^YIXEOS�
	��O��IXE�,I^OYRX^E�&IVI^MER�	���O��
&IWXEPHI��QEVX\SEVIR���ER�KVIFEVE�HIMXY�^MXY^XIR�''33��)0%��0%&��7XIMPEW�IXE�

9+8�WMRHMOEXYIO�IWOSPE�OSRX^IVXEXYIXEOS�PERKMPIEO��MOEWXSPIR�WEVIOSEO�M^ER�I^MO
��
PER�LMX^EVQIR�FIVVM�FEX�EPHEVVMOEXY�EWQS^��7MRHMOEXYIO�/VMWXEY�)WOSPIM�IXE�%-')VM�
PITSVEX^IR�HMSXI�PER�FEPHMRX^EO�RIKS^MEX^IOS�FSVSRHEXIVMO�I^�HYXIPE�IVEOYXWM��
(IMEPHM�LSRIO�IVI�NEVVEMTIR�^EFEPE�M^ER�^YIR��WMRHMOEXYIR�IWERIXER��	���IXMO�
KSVEOSE�M^ER�HE��SVS�LEV��IXE�	���IXMO�KSVEOSE�MOEWXIX\I�KY^XMIXER��IWOSPE�FEX^YO�
MX\MXE�IKSR�^MVIR��1SFMPM^E^MSEO�IVI�M^ER�^MVIR�)%)OS�LMVY�LMVMFYVYIXER�
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&EVX^IPSREOS�QIXVSTSPM�IVIQYOS�MRKYVYRIVMO�TSFVI�IXE�KEXE^OEXWYIRIXEOS�
FEXIER�HEKS�.SEUYMQ�6Y]VE�IWOSPE�TYFPMOSE��-OEWPIIR�	���O�NEXSVVM�
EX^IVVMXEVVE�HYXI�IXE�MOEWPIIR�	���O�I^�HYXI�MOEWXYVXI�SWSE�FIVXER�IKMXIR��
%YVVIMVMX^M�KY^XMIR�OSRXVEVE��SVHIE��FIVXEOS�MOEWPIIO�OERTS�IFEPYE^MSIXER�
IQEXIR�HMXY^XIR�IQEMX^EO�/EXEPYRMEOS�FEXI^FIWXIOSEVIR�SWS�KEMRIXMO�
HEYHI��)^�HEYOEXI�LSVVIXEVEOS�IVVI^IXE�QEKMOSVMO��FEM��SVHIE��IFMHIRX^ME�
^MIRXMƙOSIXER�SMREVVMXYXEOS�PER�IKMXIOS�QSHY�FEX��MOEW�OSQYRMXEXIE��
IXE�LSVM\I�HYXI�EVVEOEWXEVEOS�KMPX^E��>Y^IRHEVMX^E�XEPHIEO�EVKM�HY��MOEW�
OSQYRMXEXIE�I^EYKEVVMX^IR�HYXIR�EVVEOEWXEVEOS�NEVHYRFMHI�KY^XMEO�
^SVVS^XEWYRI^�ETPMOEX^IR�FEHMVE��IWOSPEOS�IVVIEPMXEXIEO�LSFIVE�IKMXIR�HY��
^IRX^Y�KY^XMIXER��&IVXER�M^ER�HMVE�,MO�,EWM�OS�OMHIEO�IWTIVMIRX^MEVIR�FIVVM�
NEWSX^IR�
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1
LUDULµ�KLW]DUHNLQ�GHVNULEDW]HQ�GXWH�EDWHDQ�HWD�
EHVWHDQ�.DWDOXQLDNR�-RDTXLP�5X\UD�LNDVWHW[HNR�
HUUHDOLWDWHD��(GRQRUN�EDUQHUDWXULN�L]DQ�GLW]DNHHQ�
SULQW]LSLR�HWD�XVWHULN�VHQGRHQDN�NRORNDQ�MDUW]HQ�

GLWX]WH�KDQJR�MDUGXQDN�HPDQ�GLWXHQ�IUXLWXHN�HWD�EHUWDNR�
LNDVOHHN�ORUWX�GLWX]WHQ�HPDLW]HN����

%DUW]HORQDNR�PHWURSROL�HUHPXNR�LQJXUXQHULN�SREUH�HWD�
JDWD]NDWVXHQHWDNR�EDWHDQ�GDJR�-RDTXLP�5X\UD�HVNROD�
SXEOLNRD��/·+RVSLWDOHW�GH�/OREUHJDW�HNR�)ORULGD�DX]RDQ��
KDLQ�]X]HQ��,NDVOHHQ�����N�MDWRUUL�DW]HUULWDUUD�GXWH�³���
QD]LRQDOLWDWH�LQJXUX�RUGH]NDW]HQ�GLWX]WH³�HWD�LNDVOHHQ�
����N�H]�GXWH�LNDVWXUWH�RVRD�EHUWDQ�HJLWHQ�³LNDVWXUWHD�
KDVLWD�LULWVL�GLUHODNR�HGRWD�NXUWVR�EDUUXDQ�EHVWH�EL]LWRNLUHQ�
EDWHUD�MRDQ�GLUHODNR³��

$XUUHLULW]L�HWD�GRJPD�JX]WLHQ�NRQWUDUD��RUGHD��EHUWDNR�
LNDVOHHN�NDQSR�HEDOXD]LRHWDQ�HPDWHQ�GLWX]WHQ�HPDLW]DN�
.DWDOXQLDNR�EDWH]EHVWHNRDUHQ�RVR�JDLQHWLN�GDXGH��HWD��
DUOR�EDW]XHWDQ�.DWDOXQLDNR�LNDVWHW[H�SUHVWLJLRWVXHQH�
WDNRDN�EDLQR�KREHDN�HUH�EDGLUD��(]�GDXNDWH�KRUUHWDUDNR�
HUUH]HWD�PDJLNRULN��EDL��RUGHD��HELGHQW]LD�]LHQWLÀNRHWDQ�
RLQDUULWXWDNR�ODQ�HJLWHNR�PRGX�EDW��LNDV�NRPXQLWDWHD��HWD�
KRUL[H�GXWH�DUUDNDVWDUDNR�JLOW]D��=X]HQGDULW]D�WDOGHDN�DUJL�
GLR��´,NDV�NRPXQLWDWHD�H]DXJDUULW]HQ�GXWHQ�DUUDNDVWDUDNR�
MDUGXQELGH�JX]WLDN�DSOLNDW]HQ�EDGLUD��HVNRODNR�HUUHDOLWD�
WHDN�KREHUD�HJLWHQ�GX�]HQW]X�JX]WLHWDQ��PDLOD�VR]LDOHDQ��
EL]LNLGHW]D�PDLODQ��PDLOD�DNDGHPLNRDQ��LNDVOHHQ�JDUDSHQ�
SHUWVRQDODUHQ�PDLODQ«µ��

=RUUR]WDVXQH]�HWD�]HKD]WDVXQH]�PDUW[DQ�MDUW]HQ�GHQ�HGR�
]HLQ�HVNRODWDQ�IXQW]LRQDW]HQ�GXHQ�HUHGXD�GD�LNDV�NRPX�
QLWDWHDUHQD��EHUGLQ�%UDVLOJR�IDYHOHWDQ�HGRWD�&DPEULGJHNR�
HOLWHNR�HVNROHWDQ��,]DQ�HUH��PRWD�JX]WLHWDNR�WHVWXLQJXUXH�
WDQ�HPDLW]D�RQDN�HPDWHQ�GLWX]WHQ�MDUGXQELGHDN�]HLQW]XN�
GLUHQ�SUREDWXWD�GDXND�QD]LRDUWHNR�NRPXQLWDWH�]LHQWLÀNRDN��
,1&/8'(�('�SURJUDPDUHQ�ELGH]�HJLD]WDWX�GLUD�KRULHN�
(XURSD�PDLODQ�HWD�HUDNXWVL�GXWH�DUUDNDVWDUDNR�MDUGXQELGH�
JX]WLDN�VHULRWDVXQH]�H]DUUL]�JHUR��HVNRODNR�IXQW]LRQDPHQ�
GXDN�KREHUD�HJLWHQ�GXHOD�

,NDV�NRPXQLWDWH�ELGH]NR�IXQW]LRQDPHQGXD�HELGHQW]LD�]LHQ�
WLÀNRHWDQ�RLQDUULWXWD�GDJR��EHUD]��KRUL[H�L]DQ�GD�-RDTXLP�

1MUYIP�'LEVRIGS�IXE�6EUYIP�+EVGME��.SEUYMQ�6Y]VE�MOEWXIX\IOS�MOEWOIXE�FYVYE�IXE��
^Y^IRHEVME��LYVVIRI^�LYVVIR�



5X\UDQ�PHWRGRORJLD�KRUUHQ�ELGH]�ODQHDQ�KDVWHNR�DUUD]RL�
QDJXVLHWDNR�EDW��0LTXHO�&KDUQHFR�HVNRODNR�LNDVNHWD�
EXUXDN�DGLHUD]WHQ�GXHQ�HUDQ��RQGR�IXQW]LRQDW]HQ�GXWHOD�
WHVWDWXWDNR�MDUGXQELGHHWDQ�RLQDUULW]HQ�GD�HWD�KRUL�L]DQ�
GDLWHNH�EHVWH�SURLHNWX�EDW]XHWDWLN�GHVEHUGLQW]HQ�GXHQD��
´(XURSDNR�,SDUUDOGHNR�KHUULDOGHHWDQ�ODQ�HJLWHQ�GXWHQ�
DQW]HUD�MDUGXWHQ�GXJX�JXN�HUH��%HKLQ�HWD�EHUUL]�MDUW]HQ�
GD�)LQODQGLD�DGLELGH�JLVD��HWD�EHUWDNR�H]DXJDUUL�QDJXVLD�
GD�LUDNDVOHHN�PHGLNXHN�EH]DOD�HJLWHQ�GXWHOD�ODQ��DUWLNXOX�
]LHQWLÀNRHWDQ�RLQDUULW]HQ�GLUD��KDX�GD��H]�GLWX]WH�PHWRGROR�
JLDN�DVPDW]HQ��(WD��JX��KHPHQ��KRUUHWDUD�RKLWXHJL�JDXGHµ��

-RDTXLP�5X\UDNR�LUDNDVOHHN�DOHPDQLDUUHNLQ�HGRWD�VXLW]D�
UUHNLQ�DOGHUDW]HQ�GXWH�HXUHQ�ODQ�HJLWHNR�PRGXD��,NDVWXUWH�
EDNRLW]D��KLUXKLOHNR�EDNRLW]D��DVWH�EDNRLW]D��HJXQ�EDNRLW]D�
HWD�RUGX�HWD�PLQXWX�EDNRLW]D�RVR�]HKDW]�SODQLÀNDWXWD�HWD�
RVR�DUJL�HJLWXUDWXWD�L]DWHQ�GXWH��´*XUL��]X]HQGDULW]D�WDOGH�
EH]DOD��H]�]DLJX�LQSURELVDW]HD�JXVWDW]HQ��H]�]DLJX�SUR�
EDWX]�HWD�HVSHULPHQWXDN�HJLQH]�EHUULW]HD�JXVWDW]HQ��*XN�
IXQW]LRQDWXNR�GXWHOD�GDNLJXQ�MDUGXHUDN�HJLQ�QDKL�GLWXJXµ��
]HKD]WHQ�GX�5DTXHO�*DUFLD�HVNRODNR�]X]HQGDULDN�

%PHEOIXEVIR�WYWXVEMEO��QIRHI�LEWMIVER

�����������LNDVWXUWHWLN�DUL�GLUD�-RDTXLP�5X\UDQ�LNDV�
NRPXQLWDWH�ELGH]�ODQHDQ��%DLQD�LNDVWHW[HDQ�ODQ�HJLWHNR�
PRGXD�DOGDW]HNR�SUHPLD�OHKHQDJRWLN�KDVL�]LUHQ�VXPDW]HQ��
����WLN�����UD�ELWDUWHDQ�)ORULGD�DX]RNR�EL]WDQOHULD�HUDEDW�

DOGDWX�]HQ��HWD�EHUD]��EDLWD�HVNRODNR�LNDVOHDN�HUH�������
EHUWDQ�MDLRDN�L]DWHWLN�������NDQSRWLN�HWRUULDN�L]DWHUD�LJDUR�
]LUHQ��$OHJLD��LNDVWHW[HNR�HUUHDOLWDWHDQ��GHQERUD�JXW[LDQ��
VHNXODNR�LUDXOW]D�JHUWDWX�]HQ��&KDUQHFRN�D]DOW]HQ�GXHQH]��
RUGXUD�DUWH�´HPDLW]D�RQDNµ�ORUW]HQ�]LWX]WHQ�LNDVWHW[HNR�
LNDVOHHN��EDLQD�HXUHQ�]DODQW]D�QDJXVLD�]HQ��LNDVOHUL�PRWD�
EHUUL�KDUHNLQ�HUH�RUGXUD�DUWHNR�PHWRGRORJLDN�IXQW]LRQD�
WXNR�RWH�]LHQ��´0HUNDWXDQ�]HXGHQ�PHWRGR�H]EHUGLQHQ�ELOD�
KDVL�JLQHQ��RQHQDN�KDUWX�HWD�HVNROD�SRUURWDUL�DXUUH�KDU�
W]HNR�DVPR]��(]�JDUD�NRQIRUPLVWDN��H]�JHQXHQ�QDKL�EHWLNR�
OHORHWDQ�JHUDWX��¶$L��JDL[RDN�·��¶'DX]NDWHQ�IDPLOLHNLQ«·��
¶6LNLHUD��L]DQ�GDLWH]HOD�]RULRQWVX·«�HWD�DQW]HNRHNLQ��(]��
*XN�JXUH�HVNRODNR�LNDVOHHN�HPDLW]D�RQDN�HPDWHQ�MDUUDLW]HD�
QDKL�JHQXHQµ�

������XUWHWLN�DXUUHUD�.DWDOXQLDNR�+H]NXQW]D�'HSDUWDPHQ�
WXDN�HVNDLQW]HQ�]LWXHQ�IRUPD]LR�VDLR�JX]WLHWDUD�MRDWHQ�KDVL�
]LUHQ��EDOLRNR�]LHQ�´]HUEDLW�EHUULDUHQ�ELODµ��7HNQRORJLD�
EHUULHWDQ��LQJHOHVHDQ��OLEXUXWHJLJLQW]DQ«�IRUPDWX�]LUHQ���
KHOEXUX�MDNLQ�EDWHNLQ��QROD�KREH�GH]DNHJX�HVNRODNR�MDU�
GXWHNR�PRGXD"�´0HUNDWXDQ�LNXVWHQ�JHQLWXHQ�EHUULNXQW]D�
JX]WLHQ�JDLQHNR�LQIRUPD]LRD�MDVRW]HQ�JHQXHQµ��GLR�*DUFLDN��
(WD��KDOD��WDOGH�NRRSHUDWLERHWDQ�ODQ�HJLWHQ�KDVWHNR�IRUPD]LR�
EDW�MDVR�]XWHQ��%DLQD�KRUUHN�HUH�H]�]LWXHQ�DVH��´0HWRGROR�
JLD�NRRSHUDWLER�KRUUHN�XPHDN�MDWRUUL]�GDNDUW]DQ�JDLWDVXQDN�
LQGDUW]HQ�GLWX��HWD�JX�KRUUHNLQ�RVR�NULWLNR�JLQHQ��HWD�H]�]L�
W]DLJXQ�JXUHW]DW�PHWRGRORJLD�HJRNLD�LUXGLWX��*XUH�KHOEXUXD�
H]�GHODNR�XPHDN�EHUH]�GDNDUUHQ�KRUL�VRLOLN�VXVWDW]HD��EDL]LN�
HWD�NRQSHWHQW]LD�JX]WLDN�ODQGX�HWD�LNDVOHD�GHQHDQ�JDLW]HDµ��
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,]DQ�HUH��KDXUUDN�]RULRQWVX�L]DWHWLN�KDUDWDJRNR�KHOEXUXDN�
GLWX]WH�-RDTXLP�5X\UDQ��+DXUUDN�SR]LN�VHQWLW]HD�QDKL�GXWH�
KDQ�HUH��EDLQD�KRUUHNLQ�EDWHUD��RQJL]DWH�HWD�]RULRQWDVXQ�
KRUUHN�HUDOGDNHWD�VR]LDOHUDNR�HUH�EDOLR�GLH]DLHQ�ODQ�HJLQ�
JXUD�GXWH��+DOD�GLR�&KDUQHFRN��´(]�GDLWH]HOD�HJRQ�JDXU�
HJXQ�GLWX]WHQ�EDOGLQW]HWDQ��HGR�DUH�RNHUUDJRHWDQ��EL]LW]HUD�
NRQGHQDWXWD��(WD�DXNHUD�DNDGHPLNR�EDW�HPDQ�H]HDQ��DX]R�
KRQHWDQ�L]DQJR�GXWHQ�LUWHQELGH�EDNDUUD�GDJRHQHNR�H]DJX�
W]HQ�GXWHQ�KRUL�HUUHSURGX]LW]HD�L]DQJR�GDµ��

7DOGH�NRRSHUDWLERHQ�ELGH]NR�ODQNHWDUHQ�DXUUHDQ�HXUHQ�GH��
VDGRVWDVXQD�D]DOGX�]XWHQHDQ��IRUPDW]DLOHDN�EHUDN�HVDQ�
]LHQ�-RDTXLP�5X\UDNR�ODQ�WDOGHD�ELOD�]HELOHQ�KRUL�GD�
JRHQHNR�H[LVWLW]HQ�]HOD�HWD�L]HQ�DEL]HQDN�]LWXHOD��LNDV�
NRPXQLWDWHD��%DUW]HORQDNR�8QLEHUWVLWDWHDUHNLQ�NRQWDNWXDQ�
MDUUL�]LWXHQ�HWD�7DUUDVDNR�HVNROD�EDW�ELVLWDW]HNR�DXNHUD�HUH�
HPDQ�]LHQ��´-RDQ�JLQHQ��LNXVL�JHQXHQ�HWD�VHJLWXDQ�¶%DL��
+DX[H�GD�JXN�QDKL�HWD�EHKDU�GXJXQD·��HVDQ�JHQXHQµ��

*DXU�HJXQ������XUWH�DUWHNR��������LNDVOHNR�HVNROD�GD�-RD�
TXLP�5X\UD�����LUDNDVOHN�GLKDUGXWH�EHUWDQ�ODQHDQ������HDQ�
DOGDNHWDN�W[HUWDW]HQ�KDVL�]LUHQHWLN���LUDNDVOH�VRLOLN�PDQ�
WHQW]HQ�GLUD��HWD�KRULHWDWLN���]X]HQGDULW]D�WDOGHDQ�GDXGH��
5DTXHO�*DUFLD�]X]HQGDULD�HWD�0LTXHO�&KDUQHFR�LNDVNHWD�
EXUXD�KRULHWDNR�EL�GLUD��/HKHQDN���XUWH�GDUDPDW]D�]X]HQ�
GDULW]D�WDOGHDQ�HWD�ELJDUUHQDN�����

,NDVWXUWH�KRQHWDQ�OHKHQ�DOGL]�NRQSOH[XWDVXQ�KDQGLHQHNR�
HVNROD�L]HQGDWX�EDGXWH�HUH��HWD�KRUUL�HVNHU��LUDNDVOHHQ�
HJRQNRUWDVXQD�KDQGLW]HD�ORUWX�GXWHQ�DUUHQ��XUWHUR�L]DWHQ�GL�
WX]WH�LUDNDVOH�EHUUL�PRUGR[ND��EDLWD�LNDVWXUWH�EDUUXDQ�]HKDU�
HUH��RUGH]NDSHQDN�HJLWHUD�GDWR]HQDN��%DLQD�LUDNDVOH�KRULHN�
H]�GLUD�EHVWHULN�JDEH�ODQHDQ�KDVWHQ��EDL]LN�HWD�-RDTXLP�
5X\UDNR�IXQW]LRQDW]HNR�PRGXD�H]DJXW]HQ�MRDQ�GDLWH]HQ��
OHKHQLN�HWD�EHKLQ��]X]HQGDULW]D�WDOGHDN�IRUPD]LRD�HVNDLQ��
W]HQ�GLH��PRGX�WHRULNRDQ�QDKL]�SUDNWLNRDQ�LNDV�NRPXQL�
WDWHD�]HU�GHQ�MDNLQ�GH]DWHQ��*DLQHUD��KDVWDSHQHDQ��LUDNDV�
OH�EHUUL�KRULHN�H]�GLUD�LQRL]�EDNDUULN�HJRWHQ��EDL]LN�HWD�
GDJRHQHNR�LNDV�NRPXQLWDWHHWDQ�ODQHDQ�GHQERUD�GDUDPDWHQ�
LUDNDVOH�NLGHHQ�ODJXQW]D�L]DWHQ�GXWH��HWD�JHODNR�DUGXUD�
QDJXVLD�HUH�LUDNDVOH�´EHWHUDQRHNµ�KDUW]HQ�GXWH�

%VVEOEWXEVEOS�^E^TM�KEOS

1D]LRDUWHNR�NRPXQLWDWH�]LHQWLÀNRDN�WHVWDWXWDNR�DUUDNDV�
WDUDNR�KDLQEDW�MDUGXQELGH�GLWX]WH�GHÀQLWXWD�LNDV�NRPXQL�
WDWHHN��+RULHN�JX]WLDN�DSOLNDW]HQ�EDGLUD��HVNRODNR�MDUGXQD�
QDEDUPHQ�KREHW]HQ�GHOD�SUREDWX�GXWH��+RUL�EDL��&KDUQHFRN�
RURLWDUD]WHQ�GXHQ�PRGXDQ��SUDNWLND�KRULHN�]RUUR]WDVXQH]�
H]DUUL�EHKDU�GLUD��$OHJLD��´H]�GX�EDOLR�¶JX�LNDV�NRPXQLWDWHD�
JDUD·�HVDQ��EDLQD�JHUR�KRULHWDNR�EDW]XN�HUGLSXUGL�H]DUW]HD�
HWD�EHVWH�EDW]XHL�NDVXULN�H]�HJLWHDµ�

-DUUDLDQ�]HKD]WHQ�GLUHQ�MDUGXQELGHDN�GLUD�LNDV�NRPXQLWD�
WHHQ�DUUDNDVWDUDNR�JLOW]DUUL�QDJXVLDN�

���7DOGH�HONDUUHUDJLOHDN��LNDVOHDN�WDOGHWDQ�EDQDW]HQ�
GLWX]WH��HWD��DKDO�GHOD��WDOGH�EDNRLW]HNR�KHOGX�EDW�MDUW]HQ�
GXWH��-RDTXLP�5X\UDQ�]HKD]NL�JHOD�EDNRLW]HNR�LNDVOHDN���
WDOGHWDQ�EDQDW]HQ�GLWX]WH��0DKDLDUHQ�EXHOWDQ��WDOGH�EDNRL�
W]HNR�����LNDVOH�HONDUW]HQ�GLUD��HWD�VDLDW]HQ�GLUD�LNDVOHHNLQ�
EDWHUD�WDOGH�KRULHWDNR�EDNRLW]HDQ�KHOGX�EDW�HUH�HJRQ�GDGLQ��

%HUD]��LNDV�NRPXQLWDWHHWDQ�KHOGXH]�KLW]�HJLWHQ�GXWH�HWD�H]�
LUDNDVOHH]��,]DQ�HUH��LUDNDVOHHN�H]�H]LN��EROXQWDULRHN�HUH�
SDUWH�KDUW]HQ�GXWH�WDOGH�HONDUUHUDJLOHHWDQ��JXUDVRDN�L]DQ�
GDLWH]NH��SUDNWLNDN�HJLWHQ�DUL�GLUHQ�LUDNDVOH�JDLDN��HUUHWLURD�
KDUWXWDNR�LUDNDVOH�RKLDN��DLVLDOGLNR�MHQGHD��HGRWD�XPHHQ�
HGR]HLQ�VHQLGH�]HLQ�DX]RNLGH��+DOD�DUJLW]HQ�GX�-RDTXLP�
5X\UDNR�LNDVNHWD�EXUXDN��´7DOGH�HONDUUHUDJLOHHWDQ�ODQHDQ�
DUL�GLUHQ�ELWDUWHDQ���WDOGHHWDWLN��N�EHKLQW]DW�LUDNDVOHD�
DOERDQ�L]DQ�GH]DWHOD�EHUPDW]HQ�GXJX�JXN��+RUWLN�DXUUHUD��
EROXQWDULRUHQ�EDW�HWRUW]HQ�EDGD��SR]LN�KDUW]HQ�GXJX�HVNR�
ODQ��LNDVOH�WDOGHDUHQW]DW�VDUL�KDQGL�EDW�GHODNR��OX[XD��HWD�
DLWRUW]D�KRUL�HJLWHQ�GLRWHODNRµ��7DOGH�KRULHWDNR�EDNRLW]HDQ��
KHOGXDUHQ�HJLWHNRD�GLQDPL]DW]HD�GD��KDX�GD��LNDVOHHQ�ODQD�
VXVWDW]HD�HWD�GHQERUD�DSUREHW[DW]HUD�EXOW]DW]HD��

,NDVOHHL�GDJRNLHQH]��EHUUL]��WDOGH�KRULHN�DKDOLN�HWD�KHWHUR�
JHQHRHQDN�L]DQ�GDLWH]HQ�VDLDW]HQ�GLUD��+RUUHWDUDNR�VR]LR�
JUDPDN�HJLWHQ�GLWX]WH�HWD�KRULHWDQ�RLQDUULWX]�WDOGH�DKDOLN�
HWD�GLEHUWVRHQDN�RVDW]HQ�GLWX]WH��KHOEXUXD�EDLWD�HONDUUL�
ODJXQGX]�DXUUHDQ�GLWX]WHQ�MDUGXHUDN�PRGX�NRODERUDWLERDQ�
EXUXW]HD��´(XUDN�GLUD�HNLQW]DUHQ�VXEMHNWX��LNDVNXQW]D�
HUDLNLW]HQ�GXWHQDN��+DOD��SUHPLD�KDQGLHQD�L]DQ�GH]DNHHQ�
LNDVOHDN�LNXVWHQ�GX�EHVWH�EDW]XHN�ODJXQGX�HJLWHQ�GLRWHOD��
VROLGDULWDWHD�EH]DODNR�EDOLRDN�ODQW]HQ�GLWX]WH�KRUUHNLQ��
*DLQHUD��LNDVWHNR�HWD�MDVRWDNRD�EDUQHUDW]HNR�H]�GDJR�PRGX�
KREHULN�HJLQGDNRD�EHVWH�EDWL�D]DOW]HD�EDLQRµ��

7DOGH�EDNRLW]D����PLQXWX]�DWD]D�EDW�HJLWHQ�DULW]HQ�GD��HWD�
DWD]D�KRULHN�DUOR�EHUDUHNLQ�ORWXULNR�MDUGXHUDN�L]DQ�RKL�GLUD��
EDLQD�EDNRLW]DN�GLPHQWVLR�H]EHUGLQD�L]DQ�RKL�GX��$GLEL�
GH]����MDUGXHUDN�PDWHPDWLNDUHQ�HUHPXNRDN�L]DQ�GDLWH]NH��
EDLQD�KRUUHQ�EDUUXDQ�EDW�JHRPHWULDUHNLQ�]HULNXVLD�GXHQD��
EHVWH�EDW�NDONXOXNRD��KLUXJDUUHQ�EDW�SUREOHPDUHQ�HED]SHQD�
HVNDW]HQ�GXHQD��HWD�ODXJDUUHQ�EDW�HVWDWLVWLND�ODQW]HNRD«�
+L]NXQW]DUHNLQ�ORWXULNR�WDOGH�HONDUUHUDJLOHDQ��EHUUL]��
MDUGXHUD�EDW�LGDW]L]NR�DGLHUD]SHQDUHNLQ�]HULNXVLD�GXHQD�
L]DQ�GDLWHNH��EHVWH�EDW�DKR]NRDUHNLQ�ORWXULNRD��KLUXJDUUHQD�
LUDNXUPHQDUHNLQ�HWD�ODXJDUUHQD��HVDWHUDNR��KL]NXQW]DUHQ�
DEHUDVWDVXQDUHNLQ��

%HUD]��KDXUUDN�����PLQXWX]�MDUGXHUD�EDW�HJLWHQ�DULW]HQ�GLUD��
DUEHOHDQ�NURQRPHWUR�EDW�MDUW]HQ�GXWH��HWD����PLQXWX�KRULHN�
LJDURW]HQ�GLUHQHDQ��KHOGX�HUUHIHUHQWHD�WDOGH]�DOGDW]HQ�GD��

+%-%��.3%59-1�69=6%�-/%7�/3192-8%8)%



+%-%��
.3%59-1�69=6%
)QEMX^IR�FIVQIE�HYIR�MOEW�OSQYRMXEXIE

���PLQXWX�KRULHWDQ�LNDVOHHN�DWD]D�KRUL�HJLWHD�HWD�DXUUHDQ�
GXWHQ�HUURQND�JDLQGLW]HD�ORUWX�EHKDU�GXWH��´0RGX�KRQHWDUD�
ORUW]HQ�GXJXQD�GD����PLQXWX]�EHKLQ�LNDVOHHQ�EXUPXLQD�
EHUUDNWLEDW]HD��,NDVOHD�HNLQW]DQ�GDJR��HWD�LNDVJDL�EDW�ODQ�
W]HQ�LJDUR�GLW]DNHHQ�EL�RUGX�KRULHN�H]�GDXNDWH�]HULNXVLULN�
GHQERUD�KRUL�LUDNDVOH�EDWL�HQW]XWHQ�LJDURW]HDUHNLQ��%LJD�
UUHQ�NDVX�KRUUHWDQ��LNDVOHDN��DSXUND��GHVNRQHNWDWX]�MRDWHQ�
GLUDµ��DUJLW]HNR�GX�&KDUQHFRN��%HVWDOGH��DULNHWD�KRULHWDNR�
EL�HUD�DXWRQRPRDQ�HJLWHNR�PRGXNRDN�L]DQ�RKL�GLUD��+DOD��
EDOGLQ�HWD�EROXQWDULRULN�H]�EDGD�HWRUW]HQ��EL�LUDNDVOHDN�
MDUGXHUDULN�NRQSOH[XHQDN�HJLWHQ�DUL�GLUHQ�WDOGHHNLQ�DULW]HQ�
GLUD��

,NDVNHWD�EXUXDN�JDLQHUDW]HQ�GXHQ�OHJH]��ODQ�HJLWHNR�PRGX�
KRUUHNLQ�LNDVOHHN�LQWHQWVLWDWH�DOWXNR�LNDVNXQW]DN�EL]LW]HD�
ORUW]HQ�GXWH��´���PLQXWX�KRULHN�RVR�LQWHQWVXDN�L]DQ�RKL�
GLUD��JDLQHUD��LUDNDVOHRN�¶HJXUUD·�HPDWHQ�GLHJX��(WD�NUR�
QRPHWURD�DUEHOHDQ�GDJRHQH]��SUHVLR�SL[ND�EDW�HUH�VDUW]HQ�
GLHJX�GHQERUD�KRUUHWDQ�HXUHQ�KHOEXUXD�EHWHW]HD�ORU�GH]D�
WHQ��¶ERVW�PLQXWX�VRLOLN�JHUDW]HQ�]DL]NL]XH��PXJL�·��HVDWHQ�
GLHJXµ��/HKHQ�RUGXEHWHDQ�HJLWHQ�]XWHQD��RUDLQ����PLQXWXDQ�
HJLWHQ�GXWH�-RDTXLP�5X\UDQ�HWD�GHQERUD�DKDOLN�HWD�JHKLHQ�
DSUREHW[DW]HQ�GXWH��HVNROD�RUGXHL�]XNXD�DWHUDW]HNR��

2URWDUD�EL�RUGX�LJDURW]HQ�GLWX]WH�DUOR�HVSH]LÀNR�EDWHNR�ODX�
MDUGXHUDN�HJLWHQ��1DKL]�HWD�DWD]DNR����PLQXWX�HGXNL��KD�
VLHUDQ�ODX�DULNHWHQ�DXUNH]SHQD�HJLWHQ�GXWH��HWD�EHKLQ�GHQDN�
DPDLWXWDNRDQ�VDLRD�L[WHQ�GXWH�HEDOXD]LR�EDW�HJLQH]��QROD�
IXQW]LRQDWX�GXWHQ��HONDU�ODJXQGX�GXWHQ��NRODERUDWX�GXWHQ��
DOGDPHQHNRD�HUUHVSHWDWX�RWH�GXWHQ��]HLQ�]DLOWDVXQ�L]DQ�
GLWX]WHQ��]HU�XOHUWX�GXWHQ�HWD�]HU�H]«�EDORUDW]HQ�GXWH�WDOGH�
RVRDN�EDW�HJLQGD��=DKDUUHQW[RHQHNLQ��EHUUL]�����PLQXWXNR�
DULNHWD�EDNRLW]DUHQ�RVWHDQ��NRUWHVLD]NR�ERVW�PLQXWX�HPDWHQ�
GL]NLHWH�KHOEXUX�]HKDW]�EDWHNLQ��MDUGXHUD�DPDLWXWD�X]WHD��
,]DQ�HUH��[HGHD�GD�ODX�DULNHWDN�RQGR�LW[LWD�X]WHD�EL�RUGXDN�
EXNDW]HUDNR��

���7HUWXOLD�OLWHUDULRDN��DVWHDQ�EHKLQ��RUGXEHWH]��NODVLNR�
XQLEHUWVDOHQ�LQJXUXNR�WHUWXOLD�OLWHUDULRDN�HJLWHQ�GLWX]WH�
-RDTXLP�5X\UDQ��*DUUDQW]LD�HPDWHQ�GLRWH�NODVLNR�XQL�
EHUWVDODN�L]DWHDUL��ODQ�KRULHN�JDXUNRWDVXQ�KDQGLNR�JDLDN�
MDVRW]HQ�GLWX]WHODNR�HWD�JHODQ�KRULHQ�JDLQHNR�KDXVQDUNHWDN�
HJLWHNR�DXNHUD�HPDWHQ�GLHWHODNR��+DOD��7RUPHVHNR�LWVX�
PXWLOD��2GLVHD��3ODWHUR�HWD�ELRN��2Q�.L[RWH�0DQW[DNRD«�
HWD�DQW]HNRDN�LUDNXUW]HQ�GLWX]WH��DGLQ�EDNRLW]HUD�HJRNLWX�
WDNR�EHUWVLRHWDQ��´+DXUUHN�HW[HUD�HUDPDWHQ�GXWH�OLEXUXD��
NDSLWXOX�EDW�LUDNXUW]HQ�GXWH��HWD�HGR]HLQ�DUUD]RLUHQJDWLN�
DUUHWD�GHLW]HQ�GLH�SDUDJUDIR�KXUD�OLEUHWDQ�DSXQWDW]HQ�GXWH�
HWD�EDLWD�]HUJDWLD�HUH��*HUR��NODVHDQ�EL]LSHQ�KRULHN�HONDUUH�
NLQ�SDUWHNDW]HQ�GLWXJXµ��3ROLWLND]�KLW]�HJLWHQ�GXWH��GROXD]��
PDLWDVXQD]��JHUUD]«�WHVWXHWDQ�DJHUW]HQ�GHQ�HGR]HLQ�
JDLWD]��´.ODVLNR�XQLEHUWVDOHWDQ�JDXU�HJXQJR�HGR]HLQ�DUD]R�
VR]LDOHQ�LVOD�DJHU�GDLWHNHµ��

7[LNLHNLQ�EHUUL]��/+NR����PDLODUD�DUWHNRHNLQ��HW[HUD�HUD�
PDQ�EHKDUUHDQ��HVNRODQ�LUDNXUW]HQ�GXWH��DKR]�JRUD��%DLQD�
KRUL[H�GD�GLIHUHQW]LD�EDNDUUD��*DLQRQW]HDQ��WHUWXOLD�EHUGLQ�
EHUGLQ�HJLWHQ�GXWH��%HUH]LNL��HPR]LRH]�KLW]�HJLWHNR�EDOLR�
GLHWH�WHUWXOLD�OLWHUDULRHN��´8PH�KDXHWDNR�DVNRN�EL]LSHQ�
DQGDQD�L]DQ�GLWX]WH��%DW]XN�WRNL�EDWHWLN�EHVWHUD�LELOL�GLUH�
ODNR�HWD�L]XJDUUL]NR�H]DJXW]D�NXOWXUDOD�GDXNDWHODNR��%HKLQ�
JHUWDWX�]HQ��DGLELGH]��WHVWX�EDWHQ�KDULUD��KDXUUDN�JDXEHL�
OD]�KL]NHWDQ�KDVL�]LUHOD��2VR�DEHUDVJDUULD�GD�LNXVWHD�QROD�
KHJRDPHULNDU�EDWHN�HVDWHQ�GXHQ�EHUH�KHUULDOGHDQ�JDXEHLOD�
IHVWD�KDQGLD�GHOD��HWD�EHVWH�EDWHN�NRQWUDNRDµ��7HUWXOLD�
OLWHUDULRHN�WDOGH�NRKHVLRD�VXVWDW]HNR�HUH�EDOLR�GXWH��EDLWD�
HQSDWLD�HWD�ODJXQWDVXQD�ODQW]HNR�HUH��

���6HQLWDUWHNRHQ�IRUPD]LRD��MDUGXQELGH�KRQHQ�RLQDUULD�
GD�HVNROD�LUHNLW]HD�KHOGXDN�IRUPD�GDLWH]HQ�HXUHN�EHKD�
UUH]NR�LNXVWHQ�GXWHQ�KRUUHWDQ��´(]�GD�HVNRODN�IDPLOLHL�
]X]HQGXULN�DQWRODW]HQ�GXHQ�]HUEDLW��(]��+HPHQ�IXQW]LR�
QDW]HNR�PRGXD�DOGHUDQW]L]NRD�GDµ��GLR�&KDUQHFRN��$OHJLD��
IDPLOLDN�HXUDN�HONDUW]HQ�GLUD�HWD�HXUHN�HUDEDNLW]HQ�GXWH�
]HU�LNDVL�QDKL�GXWHQ�HGRWD�]HUN�HJLWHQ�GLHQ�IDOWD��´,QIRU�
PDWLND�LNDVL�QDKL�GXJX��HGRWD�NDWDODQD��HGR�JLGDW]HNR�
EDLPHQD�DWHUDW]HNR�SUHVWDWX�QDKL�GXJXµ��+DOD��HVNRODUHQ�
HJLWHNRD�GD�IDPLOLHN�EHKDUUH]NR�LNXVWHQ�GXWHQ�KRUUHWDQ�
IRUPDW]HNR�EROXQWDULRDN�DXUNLW]HD��)RUPD]LR�VDLR�KRULHN�
KDXUUDN�HVNRODQ�GDXGHQ�RUGX�EHUEHUHWDQ�HJLWHQ�GLWX]WH��
-RDTXLP�5X\UDNR�]X]HQGDULW]D�WDOGHD�VDLDW]HQ�GD�VXVWD�
W]HQ�SUHVWDNXQW]D�RUGX�KRULHN�JDX]D�SUDNWLNRDN�LNDVWHNR�
L]DQ�GDLWH]HQ��KDX�GD��EDOLR�GLH]DLHOD�JHUR�HJXQHURNR�
EL]LW]DUDNR��´+DXUUHQW]DW�RVR�LQGDUJDUULD�GD�HXUHQ�JX�
UDVRDN�HUH�IRUPDW]HQ�DUL�GLUHOD�LNXVWHD��$VNR�EDORUDW]HQ�
GXWHQ�]HUEDLW�GD��HWD�HXUHL�HUH�LQGDUUD�HPDWHQ�GLH�LNDVWHQ�
MDUUDLW]HNRµ��

���,NDVWHNR�GHQERUDUHQ�OX]DSHQD�HGR�OLEXUXWHJL�WXWR�
UL]DWXD��HJXQHDQ�VHL�LUDNDVWRUGX�EDGLWX]WH�HUH�-RDTXLP�
5X\UDQ��DUUDWVDOGHWDQ�RUGXEHWH�JHKLDJR]�LUHNLW]HQ�GXWH�
HVNROD�HW[HDQ�ODQDN�HJLWHNR�OHNX�HJRNLULN�H]�GXWHQ�KDX�
UUHQW]DW��´.RQWXDQ�L]DQ�EHKDU�GXJX�KHPHQJR�IDPLOLD�EDW�
EDLQR�JHKLDJR��RVRULN��ORJHOD�EDWHDQ�EL]L�GHOD��/HNX�HJRNL�
EDW�H]�EDGXWH��JHUR�H]LQ�GLHJX�OHSRUDWX�HW[HUDNR�ODQLN�
HJLQ�JDEH�HWRUUL�GLUHQLNµ��%HUD]��KHOEXUXD�GD�NRQSRQEL�
GHDN�MDUW]HD��HWD�HW[HDQ�H]�GXWHQ�KRUL�³HVSD]LRD��,Q�
WHUQHWHUDNR�VDUELGHD��OLEXUXDN«³�HVNRODQ�HVNDLQW]HD��
GHQERUD�JHKLDJR]�LNDVOHHQW]DW�HWD�KDLHQ�IDPLOLHQW]DW�
LUHNLWD�HGXNL]��

���.RPXQLWDWHDUHQ�SDUWH�KDUW]H�KH]LW]DLOHD��LUDNDVOHHQ�
HWD�IDPLOLD�NLGHHQ�DUWHDQ�NRPLVLR�PLVWRDN�RVDW]HQ�GLWX]WH�
KH]NXQW]DUHNLQ�]HULNXVLD�GXHQ�JDL�RUR�MRUUDW]HNR��LQIRU�
PDWLNDNR�NRPLVLRD��HVNROD]�NDQSRNR�HNLQW]HQ�NRPLVLRD��
MDQJHODNRD«�´(VNROD�JX]WLHWDQ�HJRQ�RKL�GLUHQ�EHWLNR�NR�
PLVLRDN�GLUD��.RQWXD�GD�JXN�IDPLOLHWDUD�]DEDOW]HQ�GLWXJXOD��
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,]DQ�HUH��DVNRWDQ�JHUWDWX�RKL�GD�HVNRODN�]HUEDLW�DQWRODW]HD�
HGR�HUDEDNLUHQ�EDW�KDUW]HD�HWD�JHUR�IDPLOLHQJDQD�MRW]HD�
JDOGHWX]��¶SDUWH�KDUWX�QDKL�GX]X�KRQHWDQ"·��%DGD��JXUH�MDU�
GXWHNR�PRGXD�NRQWUDNRD�GD��+DVLHUDWLN��IDPLOLHNLQ�EDWHUD�
HJLWHQ�GXJX�ODQ��HWD�GHQRQ�DUWHDQ�KDUW]HQ�GLWXJX�HUDEDNLDN��
EDLQD�EDLWD�DUGXUDN�HUHµ��

&KDUQHFRN�D]DOW]HQ�GXHQ�HUDQ��[HGHD�GD��HVNRODQ�HJLWHQ�
GHQ�RUR�IDPLOLHWDUD�]DEDOW]HD��´'HPDJXQ�JXUDVRHQ�DUWHDQ�
]DODQW]D�VRUW]HQ�GHOD�ELGHUNHWD�LNDVWHNR�DGLQDUHQ�LQJXUXDQ��
¶=HUJDWLN�LNDVWHQ�GD����PDLODQ�HWD�H]���HDQ�HGR���HDQ"·��
EDGD�JXUH�HJLWHNRD�L]DQJR�GD�KRUUHQ�LQJXUXDQ�KDXVQDUW]HD�
HWD�DUJXPHQWXDN�HPDWHD�JXUDVRHL�HJLWHQ�GXJXQD�]HUJDWLN�
HJLWHQ�GXJXQ�D]DOW]HNRµ��,]DQ�HUH��IDPLOLHNLQ�HWHQJDEHNR�
KDUUHPDQHDQ�GDXGH�-RDTXLP�5X\UDQ�HWD�KDLHQ�NH]NHL�QDKL]�
SURSRVDPHQHL�HUH�PRPHQWXDQ�HUDQW]XWHQ�VDLDW]HQ�GLUD��
DOHJLD��H]�GDXNDWH�JXUDVRHQ�KDUUHUDUDNR�RUGXWHJL�MDNLQ�EDW��
´(VNROD�KDLQEDWHWDQ�DVWHDQ�RUGXWHJL�KHUWVL�EDW�H]DUW]HQ�
GXWH�JXUDVRHQ�JDOGHUD�HWD�NH]NHQW]DW��1LUHW]DW�KRUL�JDWD]ND�
JHKLDJR�VRUW]HNR�ELGHD�EHVWHULN�H]�GD��(]�GXW�LPDMLQDWX�
QDKL�]HU�JHUWD�GDLWHNHHQ�RUGX�EHUHDQ�JXUDVR�PRUGR�EDW��
EDNRLW]D�EHUH�DUD]RHNLQ��]X]HQGDULW]D�DXUUHDQ�HONDUW]HQ�
EDGD��6HJXUX�JDWD]NDN�VRUWXNR�GLUHOD��*XN��H]��*XN�DUD�
]RDN�PRPHQWXDQ�ODQW]HQ�GLWXJX�HWD�LUWHQELGHDN�ELODW]HQ�
VDLDW]HQ�JDUD��%XOHJRDQ�GDJRHQDN��HGR]HLQ�RUGX�GHODULN�
HUH��IDPLOLDN�DUWDW]HQ�GLWX��*XUHW]DW�H]LQEHVWHNRD�GD�KRUL��
)DPLOLHN�GXWH�OHKHQWDVXQ�RVRDµ�

���*DWD]NHQ�SUHEHQW]LRUDNR�HWD�VROX]LRUDNR�PRGHOR�

GLDORJLNRD��KRQHN�HVDQ�QDKL�GX�NRPXQLWDWH�RVRD�HVNRODNR�
EL]LNLGHW]D�DUDXHQ�SDUWH�HJLWHD��(WD�KRUUHN�H]�GX�HVDQ�QDKL�
´QLN�HVNROD�JLVD�DUDXDN�VRUW]HQ�GLWXW��LQSRVDW]HQ�GL]NL]XW�
HWD�JHUR�D]DOGX�HJLWHQ�GL]NL]XWµ��(]��+RUUHN�HVDQ�QDKL�GX�
DUDXDN�NRPXQLWDWH�RVRDUHQ�DUWHDQ�VRUW]HQ�GLUHOD��´$UDX�
EDW�HUUHVSHWDWXD�L]DQ�GDGLQ��]HU�KREHULN�QRUEHUDN�DUDX�KRUL�
VRUW]HQ�SDUWH�KDUW]HD�EDLQR"µ��+RUUHWDUDNR�DVDQEODGDN�
HJLWHQ�GLWX]WH�JXUDVRHNLQ�QDKL]�LNDVOHHNLQ��LNDVWHW[HDQ�]HLQ�
JDWD]ND�GDXGHQ�LNXVWHQ�GXWH��ELROHQW]LD�]HU�GHQ�HWD�]HU�H]�
D]WHUW]HQ�GXWH«�HWD�KRUUHQ�JX]WLDUHQ�DUDEHUD�HONDUEL]LW]D�
PDUNR�EDW�HUDLNLW]HQ�GXWH��0DUNR�KRUUHQ�DWHUNL�JLVD�HONDU�
EL]LW]DUDNR�DUDX�QDJXVLD�DGRVWHQ�GXWH��(WD�LNDVWXUWH�KRQH�
WDQ�]HUHJLQ�KRUUHWDQ�DUL�GLUD�-RDTXLP�5X\UDQ��$UDX�QDJXVL�
EDW�L]DQ�OLWHNH�DGLELGH]��RQGRNRD��¶2QGR�WUDWD�QD]D]XQ�
QDKL�GXW��HVNHUULN�DVNR·��$UDX�SULQW]LSDO�KRUUHN�DWHUNL�ODQD�
HJLWHQ�GX�HWD�KRUUHQ�D]SLDQ�VDUW]HQ�GD�JDLQRQW]HNR�JX]WLD��
)XQW]LRQDW]HNR�PRGX�DVDQEOHDULRD�GD�LNDV�NRPXQLWDWHHQ�
EHVWH�H]DXJDUULHWDNR�EDW��%HUD]��H]�GXWH�ELWDUWHNDUL�ÀJXUD�
ULN��H]WD�LNDVOHDN�HVNRODWLN�NDQSRUDW]HNR�QHXUULULN�HGRWD�
]LJRU�PHWRGRULN�HUH�
�
���,UDNDVOHHQ�IRUPD]LR�GLDORJLNRD��]X]HQHDQ�LNDV�NRPX�
QLWDWHDN�H]DXJDUULW]HQ�GLWXHQ�DUUDNDVWDUDNR�MDUGXQELGH�EDW�
H]�EDGD�HUH��LNDVWXUWH�KRQHWDQ�-RDTXLP�5X\UDQ�LUDNDVOHHQ�
IRUPD]LRUDNR�PHWRGR�GLDORJLNRDN�HUDELOW]HQ�KDVLDN�GLUD��
+DOD��DVWHDQ�EHKLQ��OLEXUX�HGR�ODQ�]LHQWLÀNR�EDWHQ�JDLQHNR�
WHUWXOLD�SHGDJRJLNRDN�HJLWHQ�GLWX]WH�LUDNDVOHHN��+DX�GD��
LNDVOHHNLQ�WHUWXOLD�OLWHUDULRHWDQ�HJLWHQ�GXWHQ�JDX]D�EHUEHUD�
HJLWHQ�GXWH�PDLVX�PDLVWUHN�HUH�
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-RDTXLP�5X\UDQ������HDQ�EHWHW]HQ�GXWH�FXUULFXOXP�
RÀ]LDOD��HWD�H]�KRUL�EDNDUULN��KDUDQW]DJR�HUH�MRDWHQ�GLUD��
,]DQ�HUH��DUJL�GXWH�HXUHN�PD[LPRHQ�FXUULFXOXPD�H]DUUL�QDKL�
GXWHOD�LNDVWHW[HDQ��HVSHNWDWLED�DOWXNRD��KDLQ�]X]HQ��´&X�
UULFXOXP�RÀ]LDODN�LNDVWHW[H�JLVD�EHWH�EHKDUUHNR�PLQLPRDN�
H]DUW]HQ�GL]NLJX�HWD�JXN�KRULHN�VREHUDQ�EHWHW]HQ�GLWXJX��
(]�GDXNDJX�LQRODNR�DUD]RULN�DUDXGLDUHNLQ��$UH�JHKLDJR��
JXUL�L]XJDUUL�JXVWDW]HQ�]DLJX�NDQSRWLN�HEDOXD�JDLW]DWHQµ��
DUJLW]HQ�GX�&KDUQHFRN��,]DQ�HUH��LNDV�NRPXQLWDWHHQ�EHUH]L�
WDVXQHWDNR�EDW�GD�GDWXDN�MDVRW]HQ�RVR�VLVWHPDWLNRDN�GLUHOD��
HONDUEL]LW]DUHQ�LQJXUXNRDN��NRQSHWHQW]LHQ�JDLQHNRDN«�
HUD�JX]WLHWDNR�GDWXDN�MDVRW]HQ�GLWX]WH��´.DQSR�D]WHUNHWHQ�
NRQWUD�GDXGHOD�GLRWHQ�HVNROHN�HUUH]HORD�HUDJLWHQ�GLJXWH��
*XUH�LNDVOHHN��HVNRODWLN�DWHUDW]HQ�GLUHQHDQ��EL]LW]DUHQ�
HUURQNHL�HJLQ�EHKDUNR�GLHWH�DXUUH��HWD�JXN�KRUUHWDUDNR�
SUHVWDWX�EHKDU�GLWXJX��(WD�DUJL�L]DQ�EHKDU�GXJX�JDXU�KHPHQ�
GDXGHQ�KDXUUDN�HJXQHUR�EL]LW]DN�EHUDN�HEDOXDW]HQ�GLWXHOD�
HWD�HEDOXDWXNR�GLWXHOD�HWRUNL]XQHDQ��%HUD]��JXUL�H]�GLJX�
EDOLR�D]WHUNHWHQ�NRQWUD�HJRWHDNµ��

.DQSR�D]WHUNHWDN�H]�H]LN��EDUQH�D]WHUNHWDN�HUH�HJLWHQ�GL�
WX]WH�-RDTXLP�5X\UDQ�HXUHQ�HJXQHURNR�MDUGXQD�HEDOXDW]H�
NR��(VNRODUHQW]DW�*36�PRGXNR�EDW�L]DQ�RKL�GD��]HUWDQ�DUL�
GLUHQ�DVPDW]HQ��]HUWDQ�H]��LUDNDVOH�EDWHN�]HU�GDXNDQ�KREH�

W]HNR��JHOD�EDWHN�EHVWH�EDWHN�EDLQR�HPDLW]D�KREHDN�DWHUD�
EDGLWX�]HUJDWLN�L]DQ�GDLWHNHHQ«�HWD�DQW]HNR�KDXVQDUNHWDN�
HJLWHNR�EDOLR�GLH�EDUQH�QHXUNHWD�KRUUHN��(XUHQ�MDUGXQD�
KREHW]HUD�HWD�DUH�HPDLW]D�ELNDLQDJRDN�ORUW]HUD�ELGHUDW]HQ�
GXWH�HEDOXD]LR�KRUL��=DODQW]DQ�MDUW]HQ�H]�GLWX]WHQ�EDNDUUDN�
LNDV�NRPXQLWDWHHQ�DUUDNDVWDUDNR�MDUGXQELGHDN�GLUD��KRULHN�
EHUPH�]LHQWLÀNRD�GXWHODNR�HWD�LNDVWHW[HNR�KH]NXQW]D�
SURLHNWXDUHQ�RLQDUUL�GLUHODNR��

(GR]HLQ�NDVXWDQ��-RDTXLP�5X\UDQ�LD�LNDVOH�EDWHN�HUH�H]�
GX�HUUHSLNDW]HQ�LNDVWXUWHD��,]DQ�HUH��H]�GXWH�LNDVOHHQW]DW�
VDEDLULN�MDUW]HQ��HWD�LNDVOH�JX]WLHQW]DW�HVSHNWDWLED�DOWXDN�
H]DUW]HQ�GLWX]WH��´$VNRWDQ�LUDNDVOHRN�PXJDW]HQ�GXJX�
LNDVOHHN�QRUDLQR�LNDVLNR�GXWHQ��JXN�LUDNDVOH�EH]DOD�HUD�
EDNLW]HQ�GXJXODNR�LNDVOH�EDNRLW]DN�]HU�QRODNR�JDLWDVXQDN�
GLWXHQ��*X�KRUUHODNR�MDUUHUDN�VDLKHVWHQ�VDLDW]HQ�JDUD��HWD�
LNDVOH�JX]WLDN�LNDVNXQW]D�PD[LPRHWDUD�HVSRQLW]HQ�GLWX�
JX��,NDVOHHN�JXN�LPDMLQDWX�HUH�HJLQ�H]LQ�GLWXJXQ�JDX]DN�
GDNL]NLWH��/HKHQ�LNDVWHW[H�KRQHWDQ�HUH�RKLNRD�]HQ�H]DJX�
W]DN�]DWLNDW]HD��+DOD��LNDVOH�EDW�NDQSRWLN�]HWRUUHQHDQ��JHOD�
DUUXQWHWLN�DWHUDW]HQ�JHQXHQ�HWD�OHKHQLN�NRORUHDN�HUDNXVWHQ�
JHQL]NLRQ��JHUR��HWLN����HUDNR�]HQEDNLDN��HWDE��%DLQD�
KRUUHN�H]�GDXND�LNDVWHNR�PRGX�HUUHDODUHNLQ�]HULNXVLULN��
%HUD]��KHPHQ�RUDLQ�H]�GD�LQRU�JHODWLN�DWHUDW]HQ��'HQDN�
EDWHUD�DULW]HQ�GLUD�ODQHDQ��(UDEDW�HVNROD�LQNOXVLERD�JDUD��
HWD�[HGHD�GD�LNDVOH�JX]WLHN�PDLOD�RQD�ORUW]HDµ��
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&
ROXQWDULRDN�QRUPDONL�LNDVOHHQ�VHQLWDUWHNRDN�L]DQ�
RKL�GLUD��QDKL]�HWD�LUDNDVOH�HUUHWLUDWXUHQ�EDW]XHN��
DX]RNLGH�]HQEDLWHN�HGRWD�SUDNWLNHWDQ�GDXGHQ�
LUDNDVOH�JDLHN�HUH�SDUWH�KDUWX��-RDQ�GHQ�XUWHDQ�

RURWDUD�����IDPLOLD�NLGH�MRDQ�RKL�]LUHQ�DOGLND��ODJXQW]D�
HPDWHUD��´.RQWXDQ�L]DQ�EHKDU�GXJX�LQJXUX�KRQHWDQ�EL]L�
GLUHQ�IDPLOLD�JHKLHQHN�]DLOWDVXQ�KDQGLDN�GLWX]WHOD�DXUUHUD�
HJLWHNR��*XUDVR�EDWHN�HJXQ�EDWHDQ�ODQD�L]DQ�GH]DNH�HWD�
KXUUHQJRDQ�H]��%HUD]��DKDO�HWD�QDKL�GXWHQHDQ�HWRUW]HQ�
GLUD��,]DQ�HUH��EROXQWDULRW]DNR�ODQDN�H]LQ�GX�REOLJD]LR�
L]DQ��QDKL�GX]XODNR�HJLQ�EHKDU�GX]Xµ��DGLHUD]WHQ�GX�
HVNRODNR�]X]HQGDUL�5DTXHO�*DUFLDN��(GR]HLQ�NDVXWDQ��
-RDTXLP�5X\UDNR�HGXNL�SHGDJRJLNRD�H]�GDJR�EROXQWD�
ULR�KRULHQ�PHQGH��%ROXQWDULRDN�MRDWHQ�EDGLUD��GHQHQW]DW�
KREH��/X[XW]DW�KDUW]HQ�GLWX]WH��VDULW]DW�HWD�KRUL�HVNHUW]HQ�
GXWH��EDLQD�EROXQWDULRULN�JDEH�HUH�HVNRODNR�MDUGXQDN�
DXUUHUD�HJLWHQ�GX��

%ROXQWDULRW]DN�DEDQWDLOD�DVNR�GLWX�*DUFLDUHQ�DEXUX]��
+RULHWDULN�OHKHQD�GD�IDPLOLHQ�LQSOLND]LRD�ORUW]HD��+DVWH�
NR�HWD�EHKLQ��JHODUD�VDUW]HQ�GLUD�HWD�HXUHQ�VHPH�DODEDN�
]HUWDQ�GLKDUGXWHQ�LNXVWHQ�GXWH��HWD�DUH�JHKLDJR��MDUGXHUD�
KRUUHWDQ�]X]HQHDQ�SDUWH�KDUW]HQ�GXWH��*DUGHQWDVXQ�RVRD�
GDJR��HVNROD�IDPLOLHL�HUDEDW�LUHNLWD�GDJR�HWD�HVNRODQ�JHU�
WDW]HQ�GHQ�JX]WLDUHQ�SDUWH�L]DQ�GDLWH]NH��´+RUUHN�IDPL�
OLHQ�NRQÀDQW]D�LUDED]WHNR�HWD�KDLHQJDQGLN�JHUWX�HJRWHNR�
EDOLR�GLJX��(UD�EHUHDQ��IDPLOLHN�LUDNDVOHRQ�ODQD�HUH�EDOR�
UDWX�HJLWHQ�GXWH�HWD�VLQHVJDUULWDVXQD�HPDWHQ�GLJXWH��*XUD�
VR�DVNRUHQW]DW�VXSHU�KHURLDN�JDUD��(WD��JDLQHUD��HVNRODUHQ�
HWD�IDPLOLDUHQ�DUWHDQ�HONDUODQD�EDGDJR��LNDVOHDN�HUH�HJRQ�
EHKDU�GXWHQ�KRUUHWDUD�GDXGHµ��,NDVOHHQW]DW�RVR�LQGDUW]DL�
OHD�L]DQ�RKL�GD�JXUDVRDN�HXUHQ�JHOD�EHUHDQ��HWD�EDW]XHWDQ��
WDOGH�EHUHDQ�SDUWH�KDUW]HQ�LNXVWHD��$VNR�VHQGRWX�RKL�GLWX�
KDXUUDN��%DLQD�KDXU�JX]WLHQ�VHQLWDUWHNRHN�H]LQ�L]DWHQ�
GXWH�EROXQWDULRW]DQ�SDUWH�KDUWX��%HUD]��-RDTXLP�5X\UDQ�
VDLDW]HQ�GLUD�EHUWDQ�GDXGHQ�NXOWXUD�JX]WLHWDNR�RUGH]ND�
ULUHQ�EDWHN�SDUWH�KDU�GH]DQ��KDOD�EDL�KDXUUDN�HWD�EDL�
JXUDVRDN�EDUQH�KDUWXWD�HWD�ODVDL�VHQWL�GDLWH]HQ�

%ROXQWDULRDN��JDLQHUD��HUUHIHUHQWH�ELKXUW]HQ�GLUD�LNDV�
OHHQW]DW�EDL�HVNROD�EDUUXDQ��EDLQD�EDLWD�DX]RDQ�HUH��HWD�
KRUUHN�KDUUHPDQ�VDUHD�VHQGRW]HNR�EDOLR�GLH��´.RQWXDQ�

L]DQ�EHKDU�GD�DX]R�KRQHWDNR�KDXU�DVNRN�VHQLWDUWHNR�JXW[L�
GLWX]WHOD�DOERDQ��(GRWD�DVNRWDQ�NRQÀDQW]D]NR�LQRU�H]�
GXWHOD��%HUD]��HVNRODUD�GDWR]HQ�EROXQWDULRDN��VDUUL��HXUHQ�
KHOGX�HUUHIHUHQW]LDO�ELODNDW]HQ�GLUD��HWD�HVNROD]�NDQSR�HUH�
DUD]RUHQ�EDW�GXWHQHDQ�KDLHQJDQD�MRW]HQ�GXWHµ��

+RUUHNLQ�EDWHUD��EROXQWDULRW]DUHQ�EHVWH�DEDQWDLOD�EDW�GD�
IDPLOLDN�IRUPDW]HD�HW[HDQ�HXUHQ�VHPH�DODEHL�ODJXQW]HNR�
DXNHUD�L]DQ�GH]DWHQ��´)DPLOLD�DVNRN�H]�GDXNDWH�EDOLDEL�
GHULN�HXUHQ�VHPH�DODEHL�HW[HUDNR�ODQHNLQ�ODJXQW]HNR��%H�
UD]��WDOGH�HONDUUHUDJLOHHWDQ�EROXQWDULR�JLVD�SDUWH�KDUWX]��
LUDNDVOHRN�QROD�JLGDW]HQ�GXJXQ�LNXVWHQ�GXWH��QROD�VXVWD�
W]HQ�GXJXQ�LNDVOHHQ�ODQD��JDWD]NHWDQ�QROD�HVNX�KDUW]HQ�
GXJXQ«�KDVLHUDQ�]X]HQHDQ�EHKDW]HQ�GXWH��HWD��SL[ND�
QDND��SDUWH�KDUW]HQ�KDVWHQ�GLUD��$OHJLD��HJLQH]�LNDVWHQ�
GXWHOD�HVDQ�GDLWHNHµ��+DOD��PRGX�QDWXUDO�EDWHDQ�IRUPD�
W]HQ�GLUD�IDPLOLDN��%HVWH�DXNHUD�EDW�L]DQ�GDLWHNH�NDQSRNR�
DGLWX�EDW�HNDUW]HD�HWD�KDUN�KLW]H]�DGLHUD]WHD�HW[HDQ�VHPH�
DODEHNLQ�QROD�MDUGXQ��EDLQD�PRGX�KRUL�´DUWLÀ]LDOµ�VDPDUUD�
OLW]DWHNHHOD�GLR�&KDUQHFRN��´.DVX�KRUUHWDQ��WHRULD�EDL��
EDLQD�DSOLND]LR�SUDNWLNRD�IDOWDNR�OLW]DWHNHµ�

.RPXQLWDWHNR��DX]RNR��IDPLOLHQ�DUWHNR����HONDUEL]LW]DUL�
HUH�DVNR�ODJXQW]HQ�GLR�EROXQWDULRW]DN��(VNRODN�DXNHUD�
HPDWHQ�GLH�JXUDVR�SDNLVWDQGDU�EDWL��KHJRDPHULNDU�EDWL�
HWD�PDJUHEWDU�EDWL�HONDUUHNLQ�ODQHDQ�DULW]HNR��HWD�KRUUHN�
KDUUHPDQDN�PRGX�QDWXUDOHDQ�JHUWDW]HD�DKDOELGHW]HQ�GX��
*HUR��DX]RDQ�HUH�HONDU�H]DJXW]HQ�GXWH��DJXUW]HQ�GLUD�HWD�
NRQWX�EDW]XN�HVDWHQ�GLWX]WH��+RUUHN�JX]WLDN�LQJXUXDQ�
JDWD]ND�JXW[LDJR�HJRWHD�HUDJLQ�GX��+RUUHQ�DGLELGH�EDW�
HPDWHQ�GX�*DUFLDN��´/HKHQ�DX]RDQ�JDWD]NDUHQ�EDW�HGR�
ERUURNDUHQ�EDW�HJRWHQ�]HQHDQ��KDXUUHN�OHKHQ�SHUWVRQDQ�
NRQWDW]HQ�]LJXWHQ�JHUWDWXWDNRD��RUDLQ��EHUUL]��HVDWHQ�
GLJXWHQ�OHKHQ�JDX]D�GD�¶H]�GD�HVNRODNR�LQRU�L]DQ��+DX�
HWD�KRUL�JHUWDWX�GD��EDLQD�-RDTXLP�5X\UDNR�LQRU�H]�GDJR�
WDUWHDQ·��HWD�KRUL[H�GD�QDEDULWX�GXJXQ�OHKHQ�DOGDNHWDµ��
+DUUR�NRQWDW]HQ�GXWH�KRUL�]X]HQGDULW]D�WDOGHNRHN��HVDQ�
QDKL�EDLWX�HVNRODQ�ODQGXWDNR�EDOLRDN�HXUHQJDQDW]HQ�DUL�
GLUHOD�LNDVOHDN�HWD�HVNRODWLN�NDQSRUD�HUH�HXUHQ�LGHQWLWD�
WHDUHQ�SDUWH�VHQWLW]HQ�GLWX]WHOD��3URLHNWXDUHQ�HUDOGDNHWD�
JDLWDVXQDUHQ�LVOD�GD�KRUL��(]�GH]DOD�JHOHWDQ�HWD�HVNRODNR�
MDUGXQHDQ�VRLOLN�HUDJLQ��DX]R�RVRNR�HONDUEL]LW]DQ�EDL]LN���

&SPYRXEVMSEO��
IVVIJIVIRXI



Š)WTE^MSEVIR�IKMXYVEOIXEO�IWOSPER�LEMRFEX�
TVEOXMOE�X\EV�WEMLIWXIR�PEKYR�HI^EOIš
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,EYVX^EVSER�IXE�LI^MOIXER�
IWTI^MEPM^EXYXEOS�
EVOMXIOXSE�HE�)WPEZE�
�-VY´IE������
�IXE�FM�EVPSEO�
PSXY^�HSOXSVIX^E�IVI�IKMRE�
HY��LEMRFEX�TYFPMOE^MS�
EVKMXEVEX^IE^�KEMRIVE��
2EJEVVSEOS�,I^OYRX^E�
/SRXWIMPYEO�ERXSPEXYXEOS�
ŝ,I^OYRX^E�IXE�IWTE^MSEŞ�
NEVHYREPHMIXER�M^ER�HE�
LMX^EPHME�IQEXIR�

>IV�RSPEOS�MRTSVXERX^ME�HEYOE�IWOS�
PEOS�IWTE^MSEO�IXE�LEVIR�IKMXYVEOI�
XEO�LEYVVIR�LI^MOIXEVEOS#�
(W[HDN�EH]DOD[H��HVNRODN�HUH�EL]LOH�
NXDN�GLUD�KDXUUHQW]DW��%DLQD�HVSD]LR�
KH]LW]DLOH�HUH�EDGLUD��HWD�]HQW]X�KR�
UUHWDQ��L]XJDUUL]NR�LQHUW]LDN�GLWX]WH��
2UDLQGLN�]HQEDLW�]HQWUR�LUDJDQHDQ�
LOW]DWXWD�GDXGH��+DXUUHQ�EL�EL]LWR�
NLDN�DOGHUDW]HQ�EDGLWXJX�³HW[HD�
HWD�HVNROD³��NRQWXUDWXNR�JDUD�JXUH�
HW[HHN�DVNR]�HUH�JHKLDJR�HEROX]LRQD�
WX�GXWHOD�HVNROHN�EDLQR��*XUH�KDXUUHN�
GDXNDWHQ�EL]LW]HNR�PRGXDUHQ�LNXVSH�
JLWLN�EHJLUDWXNR�EDJHQLH��JDXU�HJXQJR�
HVNROHWDNR�HVSD]LR�JHKLHQHL�H]�JHQLH�
NH�LQRODNR�]HQW]XULN�LNXVLNR��
%HKLQ�KRUL�HVDQGD��DUJL�GDJR�HVSD�
]LRDN�SHUWVRQHQ�DUWHNR�KDUUHPDQDN�

EDOGLQW]DWX�HJLWHQ�GLWXHOD��HWD�KD�
UUHPDQDN�GLUHOD�KH]LNHWDUHQ�PXLQD��
$GLELGH]��PXWXUUHNR�NDVX�EDWHDQ��HV�
SD]LRDN�KDUUHPDQDN�R]WRSDWX�GLW]DNH�
ODQJD�IXQW]LRD�HJLWHQ�GXHODNR��%HVWH�
DGLELGH�EDW�MDUW]HDUUHQ��HVSD]LR�KDQGL�
EDW�H]�EDOGLQ�EDGDXNDJX��SHUWVRQD�NR�
SXUX�]HKDW]�EDW�EDLQR�JHKLDJR�H]LQJR�
JDUD�DOGL�EHUHDQ�HONDUWX��(GRWD��HVDWH�
EDWHUDNR��WRNL�EDW�NDQSRDOGHUD�LUHNL�
W]HQ�H]�EDGD��H]�GXJX�ELVWDULN�L]DQJR�
HWD�H]LQJR�GXJX�XUUXWLUD�EHJLUDWX��
%HUD]��HVSD]LRDUHQ�QRODNRWDVXQDN�
L]XJDUUL�EDOGLQW]DW]HQ�GX�SHGDJRJLD��
(VNROHWDNR�HVSD]LRDN�HUDLNL�]LUHQ�
JDUDLNR�SHGDJRJLDUHQW]DW�HUH�]DKDUNL�
WXWD�]HXGHQ��EHUD]��EL�ELGHU�]DKDUNL�
WXWD�JHUDWX�GLUHOD�HVDQ�GH]DNHJX��,]DQ�
HUH��JDXU�HJXQ�KH]NXQW]DUHQ�DUORDQ�
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HUHGX�EH]DOD�KDUW]HQ�GLWXJXQ�]HQEDLW�
LOGR�SHGDJRJLNRN�MDWRUULD�;;��PHQGH�
KDVLHUDQ�GXWH��HWD�RUGXUDNR�HUH�]HQ�
EDLW�HVNROD�HJLWXUD�H]�]LUHQ�HJRNLDN��
DW]HUD�JHUDWXWD�]HXGHQ��
%HUD]��KHOEXUXD�OLW]DWHNH�KH]LNH�
WD�LOGRHN�HWD�JDXUNR�SHGDJRJLHN�
GLRWHQDUL�HUDQW]XWHNR�JXW[LHQHNR�
NRKHUHQW]LD�PDLOD�EDW�GXWHQ�HVSD]LR�
DN�HGXNLW]HD�HVNROHWDQ��*DXU�HJXQ�
LQNRKHUHQW]LD�EHJL�ELVWDNRD�EDLWD�

)XE�^IV�FILEV�HE�TIHEKSKMEVIR�IXE�
EVOMXIOXYVEVIR�EVXIOS�KYX\MIRIOS�
OSLIVIRX^ME�QEMPE�LSVM�PSVX^IOS#
/HKHQLN�HWD�EHKLQ��WHUPLQR�NXDQWLWD�
WLERHWDQ�SHQWVDW]HDUL�XW]L�HWD�WHUPLQR�
NXDOLWDWLERHWDQ�SHQWVDW]HUD�LJDUR�
EHKDU�GXJX��*DXU�HJXQ��XPH�NRSXUXD�
H]�GD�DUD]RD��*DL�KRUL�RVR�LQSRUWDQWHD�
L]DQ�]HQ�JDUDL�EDWHDQ��HWD�SUHPLD�KDUL�
HUDQW]XQ�]LW]DLRQ��%DLQD�JDXU�HJXQ�
MDLRW]D�WDVD�ED[XH]�DUL�JDUD�KL]NHWDQ��
2KDUW]HQ�JDUD�]HQWURHQ�DUWHDQ�HUH�
NRQSHWHQW]LD�KDQGLD�GDJRHOD�LNDVOHDN�
ORUW]HNR��%HUD]��DUD]RD�H]�GD�XPH�
NRSXUX�KDQGLD��QDKL]�HWD�UDWLR�DOWXH]�
KLW]�HJLWHQ�GHQ�HWD��PDLOD�SHGDJR�
JLNRDQ��KRUL�DUD]R�EDW�GHQ��%DLQD�
JDXU�HJXQ�GLWXJXQ�D]SLHJLWXUHL�HWD�
XPH�NRSXUXDUL�EHJLUDW]HQ�EDGLRJX��
KRU�H]�GDJR�DUD]RULN��
(JLD�GD�RUDLQGLN�HUH�HVNROD�EHUULDN�
HUDLNLW]HQ�MDUUDLW]HQ�GXJXOD��[HGHD�
GHODNR�MHQGHD�EL]L�GHQ�OHNXHWDQ�HJR�
WHD�LNDVWHW[HDN��DOHJLD��DX]R�EHUULH�
WDQ��+LUL�HWD�KHUULHWDQ�SRSXOD]LRDN�
OHNX]�DOGDWX]�MRDWHQ�GLUD��HWD�DX]RHN�
]HLQ�LQJXUXHN�ELODNDHUD�KDQGLDN�
L]DWHQ�GLWX]WH�GHQERUD�JXW[LDQ��%DLQD�
D]SLHJLWXUD�DVNR�GDXGH�GDJRHQHNR�
H[LVWLW]HQ�GLUHQDN�HWD�EHQHWDQ�DOGD�
W]HNR�SUHPLD�GXWHQDN�

>IMR�KEOS�M^ER�FILEVOS�KIRMXY^OI�
OSRXYER�IWOSPEOS�IWTE^MS�FEX�IKSOM�
FIVVIKMXYVEX^IOS�IHSXE�IVEMOMX^IOS#�
*DNR�KRULHWDNR�EDW�KLULUD�HGR�KHUULUD�
LUHNLD�HJRWHD�GD��HWD�KRUUHNLQ�EDWHUD�
KH]NXQW]D�NRPXQLWDWHDUHQ�HVSD]LR�
VR]LDO�JLVD�KDXWHPDWHD�HVNROD��EHUH�
RVRWDVXQHDQ�XOHUWXWD�KH]NXQW]D�
NRPXQLWDWH�KRUL��IDPLOLDN��XPHDN��
LUDNDVOHDN��EHVWHODNR�SURIHVLRQD�
ODN«�HVSD]LR�VR]LDO�L]DWHDN�H]�GX�
HVDQ�QDKL�OHNX�KDQGL�EDW�EHKDU�GX�
JXQLN��EDLQD�EDL�RKLNR�SDVDELGH�OX]H�
HWD�DOGH�EDQDWDUD�LUHNLW]HQ�GLUHQ�JHOD�

KHUWVLHWDWLN�KDUDWDJRNR�HVSD]LRHWDQ�
SHQWVDW]HD��
(VNROD�JHKLHQHWDQ�SDVDELGH�OX]HDN�
L]DQ�RKL�GLWXJX��DOGH�EDQDWDUD�
KDLQEDW�JHOD�GLWX]WHQDN��(VSD]LR�KR�
ULHN�PRGX�IXQW]LRQDOHDQ�HUDLNL�]LUHQ�
JDUDL�KDUWDUDNR��EDLQD�H]�GLHWH�JDXU�
HJXQJR�LNDVOHHN�GLWX]WHQ�SUHPLHL�
HUDQW]XWHQ��;HGHD�GD��HJLWXUD�KRUUH�
WDWLN�DOGH�HJLWHD��%HUD]��LNDVWHW[HNR�
DUNLWHNWXUD�HJRNL�EDWHN��EHVWHDN�
EHVWH��DLSDWX�EHUUL�GXJXQ�HVSD]LR�
VR]LDO�KRUL�HVNDWXNR�OXNH��HVNRODUHQ�
ELKRW]D�L]DQJR�OLW]DWHNHHQD�

6IKKMS�)QMPMEOS�IWOSPIXEOS�ŠTPE^Eš�
M^ER�HEMXIOI�EHMFMHI#
%DL��DGLELGH]��3OD]D�KRULHWDQ�DUJD]�
NLDN�HJRQ�RKL�GLUD�JHOHWDQ�HJLQGDNRD�
HUDNXVWHNR��MRODVDUL�WRNLD�HJLWHQ�]DLR��
IDPLOLDN�HWD�LUDNDVOHDN�HONDUW]HQ�
GLUD«�5HJJLR]�JDLQ��EHVWH�HUHGX�EDW�
'HOIW�GH�+HUPDQ�+HUW]EHUJHU�L]DQ�
GDLWHNH����NR�XUWHHWDNR�HVNROD�EDW�
GD��+HUEHKHUHWDNRD��%HUWDQ�SOD]D�
DQW]HNR�HVSD]LR�EDW�GDJR��EDLQD�H]�
GD�HVSD]LR�]HQWUDOD�HUH��HVNROD�KD]WHD�
DKDOELGHW]HQ�GXHQ�JXQH�EDW�EDL]LN��
$OHJLD��HVNROD�RUDLQ�GHQD�EDLQR�



KDQGLDJRD�L]DQ�DKDONR�OLW]DWHNH��
EDLQD�HVSD]LR�VR]LDO��KRUL�HGXNLW]HQ�
MDUUDLWXNR�OXNH��%HUD]��SOD]D�KRUL�
]HQWUDOD�L]DQ�H]�DUUHQ��EDGD�OHNX�JD�
UUDQW]LWVXD��EDL�DUNLWHNWRQLNRNL��EDLQD�
EDLWD�IXQW]LRQDONL�HUH��KHOEXUX�VR]LDO�
EDWHNLQ�GLVHLQDWX�]HODNR���

)WTE^MSE�IVVIJIVIRXI�FEX�KILMEKS�HE��
I^XE#�%PIKME��LIPHYE�IKSR�HEMXIOI�LSV��
MOEWOMHIEO�IVI�FEM��FEMRE�LSVMI^�KEMR�
IWTE^MSE�FIVE�IVI�IVVIJIVIRX^ME^OS�
IPIQIRXY�FEX�HE�LEYVVIRX^EX�
+LUXJDUUHQ�HUUHIHUHQWH�HUH�GHLW]HQ�
]DLR��%DLQD�EHQHWDQ�KLUXJDUUHQ�HUUH�
IHUHQWHD�H]�GD�HVSD]LRD��EDL]LN�HWD�
LQJXUXQHD��HGRWD�EHVWH�KLW]�EDW]XHWDQ�
HVDQGD��HVSD]LRDN�HWD�EHUWDQ�GDXGHQ�
PDWHULDOHN�RVDW]HQ�GXWHQ�LQJXUXQH�
KRUUHWDQ�VRUW]HQ�GHQ�JLURD��LQJXUXQH�
KRUUHWDQ�DUJL�MDNLQ�EDW�GDJR��REMHNWX�
EDW]XN�GDXGH��PDWHULDODN��WHQSHUDWXUD�
EDW��VHQWVRULDOWDVXQ�EDW«�LQJXUXQH�
NRQSOH[X�EDWH]�DULNR�JLQDWHNH�KL]NH�
WDQ��(WD�LQJXUXQH�KRUUHWDQ�IDNWRUH�
VHQWVRULDO��NRUSRUDO��HPR]LRQDO«�
GHQDN�KDUWX�EHKDUNR�OLUDWHNH�NRQWXDQ��
+RUUHN�JX]WLDN�RVDWXNR�OXNH�KLUXJD�
UUHQ�HUUHIHUHQWH�KRUL���

)WTE^MS�IKSOM�FEXIVEOS�TYRXY�KEOS�
KMWE�EMTEXY�HMXY^Y�LMVMVE�MVIOMXE�IKS�
XIE�IXE�KYRI�WS^MEPE�M^EXIE��/SRXYER�
M^ER�FILEVVIOS�FIWXI�KEOSVMO�FEHE#
+LUXJDUUHQ�JDNRD�QDWXUD�OLW]DWHNH��
+RUL�IXQWVH]NRD�GD��8WRSLNRD�GLUXGL�
LGHLD�KRUUHN��HVNROHWDQ�QDWXUD�EHUWDWLN�
NDQSRUDWX�EDLWD��%DLQD�EHQHWDQ�QDWX�
UDUHQ�EHKDUUD�GDXNDJX��(WD�NRQWXD�H]�
GD�VRLOLN�JL]DNLDN�QDWXUDUHNLQ�EDW�HJL�
WHQ�GXHQHDQ�EHUH�MDWRUUL�QDWXUDODUHNLQ�
KDUUHPDQHDQ�VDUW]HQ�GHOD��EDL]LN�HWD�
KRUUH]�JDLQ��NRQWXDQ�L]DQ�EHKDU�GXJX�
QDWXUD�LNDVNXQW]DUDNR�LWXUUL�DJRUWH]L�
QD�HUH�EDGHOD��
(]�GXJX�DKD]WX�EHKDU�HUUHDOLWDWH�
JX]WLDUHQ�VRUEXUXD�QDWXUDQ�GDJRHOD��
=HUEDLW�DUWLÀ]LDOD�GHOD�HVDWHQ�GXJX�
QHDQ��]HUEDLW�KRUL�PDWHULDO�QDWXUDO�
SUR]HVDWX�EDW�EDLQR�H]�GD��%HUD]��
JDX]DN�XOHUWX�QDKL�EDGLWXJX�JDX]HQ�
HVWUXNWXUD�QDWXUDOD�XOHUWX�EHKDUNR�
GXJX�HWD�NXOWXUD�QDWXUDUHNLQ�HOND�
UUL]NHWDQ�HUDLNLULNR�HUUHDOLWDWH�EDW�
EHVWHULN�H]�GHOD�MDNLQ��%L]L�L]DQ�
GXJXQ�HWD�H]DJXWX�GXJXQ�NXOWXUDQ��
PDLOD�XUEDQLVWLNRDQ�EHKLQW]DW��KDUUD�
SDNDULW]DUHQ�HWD�VXQWVLNHWDUHQ�NXOWXUD�

H]DJXWX�GXJX��(WD��IXQWVHDQ��HVNROH�
WDQ�HUH�LGHLD�EHUEHUD�HUUHSLNDW]HQ�GD��
IXQW]LRQDW]HNR�PRGX�LQEDVLER�EDWL�
HUDQW]XWHQ�GLR��*L]DNLRN�PRGX�LQED�
VLERDQ�DUL�JDUHODNR�SRUWDW]HQ��%HUD]��
DUNLWHNWRQLNRNL�KH]LW]DLOHDN�GLUHQ�
HUHPXDN�VRUWX�QDKL�EDGLWXJX��QDWXUDUL�
OHNX�HJLQ�EHKDUNR�GLRJX�

%HMREVXIOSXEWYREVM�FMHI�IQEXIE�
PMX^EXIOI�FIWXI�KEOS�FEX#
%DL��*HODNR�HVSD]LRN�HUHPX�NRPX�
QLWDULRDN�GLUD��*HOHWDQ�NRPXQLWDWHDN�
HONDUUL]NHWDQ�GDXGH��7DOGHND�L]D�
WHQ�GLWX]WH�HONDUUL]NHWDN��HWD��WDOGH�
KRULHN��DKDO�EDGD��EHODXQDOGLDUWHNRDN�
L]DWHD�NRPHQL�GD��$OHJLD��DGLQDUWH�
NRWDVXQDN�DEHUDVWDVXQD�GDNDUUHOD�
XOHUW]HQ�GXJX�JXN��+RUUHN�HONDUUH�
NLQW]D�SRVLWLERDN�HUDJLWHQ�GLWXHODNR�
JX]WLHQW]DW��$GLELGH]��]DKDUUHQDN�
JD]WHHQDUL�ODJXQ�HJLWHQ�GLR�HWD�KRUUHN�
W[LNLDUL�DKDOELGHW]HQ�GLR�EHUDUHQW]DW�
DXUUHLNXVLWD�]HJRHQ�KRUUHWDWLN�DWHUD�
DKDO�L]DWHD��1DJXVLDUHQW]DW��EHUUL]��
ELGH�H]LQ�KREHD�GD�NRRSHUD]LRD�
EH]DODNR�EDOLRDN�EDUQHUDW]HNR��EDLQD�
HUD�EHUHDQ��EDLWD�LNDVWHNR�HUH��=HU�
KREHULN�EHVWH�EDWL�JDX]DN�D]DOW]HD�
QRUEHUDN�LNDVNXQW]D�KRUL�EDUQHUDW]H�
NR"
%DLQD�JX�NRQWUDNR�ELGHDQ�JRD]��
'UDPD�EDW�GD�HVNROHWDQ�JHUWDW]HQ�DUL�
GHQD��+DXUUDN�QHXUW]HQ�GLWXJX�KLUX�
PXOW]RWDQ�VDLONDWXWD��´LULVWHQ�H]�GLUH�
QDNµ��´LULVWHQ�GLUHQDNµ�HWD�´JDLQHWLN�
GDXGHQDNµ��HWD�ÀQHDQ��D]NHQ�KRULHN�
HUH�HUUHDOLWDWHDQ�H]�GDXGH�JDLQHWLN��
]HUHQ�NDQSR�JHUDW]HQ�GLUD��+RUWD]��
QRUHQW]DW�DUL�JDUD�HJLWHQ�KH]NXQW]D"�
$UJL�JHUDW]HQ�DUL�GD�HVNROD�H]�GHOD�
GHQRQW]DW��(JLD�HVDQ��HVNROD�H]�GD�
LQRUHQW]DW��%DLQD�KREHWR�EL]LUDXWHQ�
GXWH�LQJXUXQH�KRUUHWDQ�EDW]XHN��
EDWH]EHVWHNR�EDWHDQ�VDUW]HQ�GLUHQHN��
%DLQD�EDWH]EHVWHNR�KRUUHWDWLN�NDQSR�
JHUDW]HQ�GLUHQHNLQ�]HU�JHUWDW]HQ�GD"
/RUW]HNR�]DLOD�GHOD�EDGDNLGDQ�DUUHQ��
QLUH�XVWH]��PDLOD�VR]LDOHDQ�IXQWVH]NRD�
GD�KDXUUDUHQJDQ�NRQÀDQW]D�L]DWHD��
KRUUHN�SUDNWLND�SHGDJRJLNR�JX]WLD�
DOGD�GH]DNHHODNR��$NDVR������XUWHNR�
DGLQ�WDUWHDQ�]HQW]X�KRUUHWDQ�ODQ�
KDQGLD�HJLQ�GD��HWD�KRUUHQ�HUDNXVOH�
GD�HVSD]LRDUHQ�HJLWXUDNHWDQ�HUH�KDXU�
HVNROHWDQ�HJLQ�L]DQD�DOGDNHWD�KDQGLH�
QHWDULNR�EDW]XN��$GLQDN�DXUUHUD�HJLQ�
DKDOD��RUGHD��EHOGXUUDN�KDVWHQ�GLUD�

Š,IPFYVYE�PMX^EXIOI�
LI^MOIXE�MPHSIO�IXE�
KEYVOS�TIHEKSKMIO�
HMSXIREVM�IVERX^YXIOS�
KYX\MIRIOS�
OSLIVIRX^ME�
QEMPE�FEX�HYXIR�
IWTE^MSEO�IHYOMX^IE�
IWOSPIXER��+EYV�IKYR�
MROSLIVIRX^ME�FIKM�
FMWXEOSE�FEMXEš

Š%VE^S�LERHMIRIXEVMOS�
FEX�HE�WMWXIQEVIR�
IFEPYE^MSE�
FMPEX^IR�HYKYPE��
IXE��EOEWS��LSVM\I�
HE�^EPERX^ER�NEVVM�
FILEVOS�KIRYOIIR�
IVVIQMRXIXEOS�
FEX��)FEPYEX^IOS�
QSHYEO�^Y^IRIER�
IVEKMXIR�HYIPEOS�
KYVI�MVEOEWXIOS�
QSHYER��IXE��SRHSVMS^��
FEMXE�EVOMXIOXYVER�
IXE�IWTE^MSEVIR�
IKMXYVEOIXER�IVIš

LMO�LEWM���-��������^IRFEOME������OS�ETMVMPE���-�����



LNDVOHHQ�NRQSHWHQW]LHNLQ��HPDLW]HNLQ��
HEDOXD]LRDUHNLQ«�$UD]R�KDQGLHWD�
ULNR�EDW�GD�VLVWHPDUHQ�HEDOXD]LRD�
ELODW]HQ�GXJXOD��HWD��DNDVR��KRUL[H�
GD�]DODQW]DQ�MDUUL�EHKDUNR�JHQXNHHQ�
HUUHPLQWD�NODEHHWDNR�EDW��(EDOXD�
W]HNR�PRGXDN�]X]HQHDQ�HUDJLWHQ�
GXHODNR�JXUH�LUDNDVWHNR�PRGXDQ��
HWD��RQGRULR]��EDLWD�DUNLWHNWXUDQ�HWD�
HVSD]LRDUHQ�HJLWXUDNHWDQ�HUH��

)WTE^MS�IKSOM�FEXIVEOS�OSRXYER�M^ER�
FILEVVIOS�FIWXI�KEOSVIR�FEX�EMTE�
XYOS�^IRYOI#
$]NHQ�JDNRD�OLW]DWHNH�KDXUUDN�HXUDN�
L]DWHD�HVNRODUHQ�D]NHQ�HJLOHDN��DOH�
JLD��HVSD]LR�KRUL�HUDLNLW]HQ�DPDLWXNR�
GXWHQDN��(VNROD�DUNLWHNWRQLNRNL�
HUDLNLWD�HJRQ�DUUHQ��RVDWXJDEH�HJRQ�
JR�GD��KDXUUDN�EHUWDQ�VDUWX�HWD�HXUHQ�
HNLQW]HQ�ELGH]�RVDW]HQ�HWD�HUDLNLW]HQ�
DPDLW]HQ�GXWHQ�DUWH�

3VEMR�XSOM�EWOSXER�IWTE^MSE�IVEP�
HEX^IR�EVM�HMVE��FIVI^MOM��TEVIXEO�
FSXEX^IR��FEMRE�FEHMVYHM�LEYV�KY^XMEO�
IVI�I^�HMVIPE�IVSWS�WIRXMX^IR�IWTE^MS�
LSVMIXER��FEX^YO�KEPHY�IKMXIR�HMVIPE�
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IHS�FEFIWKEFI�WIRXMX^IR�HMVIPE��
1LUH�XVWH]�HVSD]LRDN�KDXUUHQ�KH]LNH�
WDQ�ODJXQW]HNR�HUUHPLQWD�EDW�JHKLDJR�
L]DQ�EHKDU�GX��(WD�NODVHDN�EDW]HD�
RQGR�HJRQ�GDLWHNH��EDLQD�KRUUHN�
H]�GX�HVDQ�QDKL�GHQD�HVSD]LR�EDNDU�
EDWHDQ�HJLWXUDWX�EHKDU�GHQLN��(JLWXUD�
KRUUHN�IRUPD�H]EHUGLQDN�L]DQ�GL�
W]DNH��HWD��DNDVR�EHUH�EDLWDQ�KDLQEDW�
JHOD�GLIHUHQWH�HUH�EDL��*DUUDQW]LWVXD�
GD�KDXU�EDNRLW]DUL�EHUH�OHNXD�WRSD�
W]HNR�DXNHUD�HPDWHD��HWD�H]�EHKDUW]HD�
GHQDN�DOGL�EHUHDQ�HWD�WRNL�EHUHDQ�
HJRWHUD��(]LQ�GXJX�SHQWVDWX�SDUHWDN�
ERWD�HWD�XQLWDWH�NDUUDWX�KDQGLDJR�EDW�
HUDLNLW]HD�GHQLN�KHOEXUXD��KRUL�RKLNR�
LNDVJHOD�EDWHQ�HUUHSOLND�EHVWHULN�H]�
EDLOLW]DWHNHHODNR�L]DQJR��HVNDOD�KDQ�
GLDJRDQ��)RUPDN�HVSORUDWX�GDLWH]NH��
HVSD]LR�EHUHDQ�KDLQEDW�W[RNR�VRUWX��
WDOGHDQ�MDUGXWHNR�QDKL]�EDNDUND�HJR�
WHNR�OHNXDN�HUDLNL«

)WXIXMOEVM�IVI�KEVVERX^ME�IQEXIR�HMS�
^Y�IWTE^MS�FEX�IKMXYVEX^IOS�SVHYER��
FEMRE�MRJERXMPM^EXY�KEFIOS�IWXIXMOE^�
QMRX^S�^EVE��
%DL��QLUH�XVWH]�KRUL�KLO�DOD�EL]LNRD�

GD��(OLNDGXUDUHQ�HVWHWLNDUHQ�LNXU�0F�
'RQDOGV�EDOGLQ�EDGD��DKDWHW[R�KRULD�
OLW]DWHNH�HVWHWLND�LQIDQWLOL]DWXDUHQD��
(VWHWLND�KRUUHN��RUGHD��H]�GLR�KDXUUHQ�
L]DWHDUL�HUDQW]XWHQ��8PHHN�L]XJDUUL]�
NR�]HKD]WDVXQ�HVWHWLNRD�HUDNXVWHQ�
GXWH��RVR�NRQSOH[XD�HWD�DEHUDWVD��
PDWL]DN�XOHUW]HQ�HWD�EDOLRHVWHQ�
GLWXHQD«�HVWHWLND�VLQSOHDN�HUDELOW]HD�
KHOGXRQ�VLQSOHWDVXQDUHQ�HGR�VLQ�
SOHNHULDUHQ�VHLQDOH�GD��HWD�H]�GDXND�
KDXUUHQ�L]DWHDUHNLQ�]HULNXVLULN��
.RQWXD�GD�HUUHDOLWDWHD�RLQDUUL]NR�
HVNHPD�EDW]XHWDUD�PXUUL]WX�GXJXOD�
HWD�HUDEDW�VLQSOLÀNDWX�GXJXOD�XPHHL�
HVNDLQW]HQ�GLHJXQD��+DXUUDN�DEH�
UDVWDVXQD�HWD�NRQSOH[XWDVXQD�XOHU�
W]HNR�JDL�GLUHOD�NRQWXDQ�L]DQ�JDEH��
KDLHQ�HVWHWLND�EDW�VRUWX�GXJX��%DLQD�
HVWHWLND�KRUL�KHOGXDN�DVPDWX�GX�HWD�
XPHDUL�LQSRVDWX�GLR��
(UD�JX]WLHWDUD�HUH��EDGDXGH�JDX]D�
LQWHUHVJDUULDN�REMHNWXHQ��MRVWDLOXHQ�
HWD�MRNRHQ�GLVHLQXDQ��HWD�KRULHWDNR�
DVNRN�PDWHULDO�QDWXUDODN�HUDELOW]HQ�
GLWX]WH��(WD�QLN�HUH�PDWHULDO�QDWXUDOHQ�
DOGHNR�DOGDUULD�HJLQJR�QXNH�PRGX�
HUUDGLNDOHDQ��QDKL]�HWD�EDGDNLGDQ�



SODVWLNR]NR�NDOLWDWH]NR�MRVWDLOXDN�HUH�
EDGDXGHOD�³OHJRD��DGLELGH]³�HWD�
KRULHN�HUDELOW]HDUHQ�NRQWUD�H]HU�H]�
GDXNDGDQ���

)WTE^MSEVIR�IVEPHEOIXEVIOMR�LEWM�
EYVVIXMO��FEMRE��TVSMIOXY�TIHEKSKMOSE�
OSRXYER�M^EXIE�OSQIRMOS�HE��I^XE#
%DL��]HUHQ�JHUWD�GDLWHNH�RUDLQ�
HVSD]LRDUHQ�WUDQVIRUPD]LRD�PRGDQ�
GDJRHQH]��DOGDNHWD�EDW]XN�HJLWHD��
EDLQD�LQRODNR�VHQGRWDVXQLN�HGR�NR�
KHUHQW]LDULN�JDEH�]HQWURNR�KH]NXQW]D�
SUDNWLNDUHNLQ��*DLQHUD��KH]NXQW]D�EL�
KXU�GDLWHNH�ODQ�HUHPX�EDW�DUNLWHNWXUD�
EH]DODNR�VHNWRUH�EDWHQW]DW��NRQWXDQ�
L]DQLN�VHNXODNR�NULVLD�EL]LW]HQ�DUL�GHQ�
VHNWRUHD�GHOD��/RJLNRD�HWD�XOHUJDUULD�
GD�DUNLWHNWRHQ�HVWXGLR�EDWHN�HVSD]LR�
EDW�DOGDW]HNR�HWD�KREHW]HNR�SURSRVD�
PHQD�HJLWHD��EDLQD�HJLWDVPRD�HVNROD�
NRPXQLWDWHDUHQ�EDUUXWLN�DWHUDW]HQ�
H]�EDGD��HWD�SURLHNWX�SHGDJRJLNRDUL�
HUDQW]XWHQ�H]�EDGLR��JHUWD�GDLWHNH�
HUDOGDNHWD�JX]WLD�RVNRO�HGR�D]DO�KREH�
EDWHDQ�VRLOLN�JHUDW]HD��(WD�RVNRO�KREH�
KRUUHN�H]�GX�]HUWDQ�EHUULNXQW]DULN�
EHUPDWX��DOGDNHWDN�KREHNXQW]D�HND�
UULNR�EDGX��EDUUXWLN�VRUWXD�L]DQ�EHKDU�
GX��+RUUHOD�H]�EDGD��]HQWURD�VDOW]HNR�
HUDELOLNR�GHQ�PDUNHWLQ�VRLOHDQ�JHUD�
GDLWHNH�JX]WLD��
(VSD]LR�RSWLPRDN�EHKDU�GLWXJX�
KH]LNHWD�RSWLPR�EDWHUDNR"�$NDVR�H]��
%DLQD��HVSD]LR�EDWHQ�HJLWXUDNHWDN�HUH�
ODJXQ�GH]DNH�HVNROD�EDWHDQ�KDLQEDW�
SUDNWLND�W[DU�VDLKHVWHQ��*HUWD�GDLWHNH�
MDUGXQ�SHGDJRJLNR�EDWHDQ�]HQEDLW�
SULQW]LSLR�HWLNR�PDUNDW]HUDNR�RUGXDQ��
HVSD]LRDN�DVNR�ODJXQW]HD��2QHQD�OL�
W]DWHNH�HVSD]LR�KRUL�SURLHNWX�SHGDJR�
JLNRDUHNLQ�EDW�HWRUW]HD��EDLQD�KRUUHOD�
H]�GHQ�NDVXHWDQ��EHKLQW]DW�HVSD]LRD�
RQGR�HJLWXUDWXD�EDGDJR��ODJXQGX�HJLQ�
GH]DNH�DOGDNHWD��HWD��JDLQHUD��]HQEDLW�
MDUGXQ�W[DU�PXJD�GLW]DNH��
$GLELGH]��JDUGHQWDVXQD�QDJXVL�GHQ�
HVNROD�EDWHDQ�SUDNWLND�W[DU�JXW[LDJR�
HJRQJR�GD��$OHJLD��HVSD]LR�HJRNL�EDW��
SURLHNWX�SHGDJRJLNRDUHNLQ�EDW�H]�
GDWRUUHQD��H]�GD�LGHDOD�L]DQJR��EDLQD�
JDUDQWLVWD�L]DQ�GDLWHNH��]HQEDLW�MDU�
GXHUD�GHVHJRNL�HNLGLQ�GLW]DNHHODNR��
(VDWH�EDWHUDNR��DWHNR�EHLUD�NDUWXOLQD�
EHOW]�EDWHNLQ�HVWDOW]HQ�GXHQ�LUDNDVOH�
EDWHNLQ�WRSR�HJLWHQ�GXGDQHDQ��LUDNDV�
OH�KRUL�HVDWHQ�DUL�]DLGDQD�GD���¶H]�GXW�
QDKL�LNXV�QD]DWHQ·��HWD�QLUH�JDOGHUD�

Š9QIIO�M^YKEVVM^OS�
^ILE^XEWYR�IWXIXMOSE�
IVEOYWXIR�HYXI��
SWS�OSRTPI\YE�IXE�
EFIVEXWE��QEXM^EO�
YPIVX^IR�IXE�
FEPMSIWXIR�HMXYIRE����
IWXIXMOE�WMRTPIEO�
IVEFMPX^IE�LIPHYSR�
WMRTPIXEWYREVIR�IHS�
WMRTPIOIVMEVIR�WIMREPI�
HE��IXE�I^�HEYOE�
LEYVVIR�M^EXIEVIOMR�
^IVMOYWMVMOš

Š)WTE^MSEVIR�
IVEPHEOIXEO��IWOSPE�
OSQYRMXEXIEVIR�
FEVRIXMO�WSVXYE�I^�
FEHE��I^�HY�^IVXER�
LSFIOYRX^E�FIVQEXY��
>IRXVSE�WEPX^IOS�
IVEFMPMOS�HIR�QEVOIXMR�
WSMPIER�KIVE�HEMXIOI�
IVEPHEOIXE�KY^XMEš
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GD��¶KRUWD]��]HU�DUL�]DUD�H]NXWDW]HQ"·��
¶]HU�JHUWDW]HQ�GD�KDLQ�ERUWLW]D�HVNROD�
EDUUX�KRUUHWDQ"·��(WD��EHKDUEDGD��H]�
GD�H]HU�JRJRUULN�JHUWDW]HQ��EDOLWH�
NHHODNR�LUDNDVOHDUHQ�EHOGXUUDUHQ�
RQGRULR�L]DWHD�NDUWXOLQD�EHOW]�KRUL��
EDLQD�DLSDWX�EH]DOD��JDUGHQWDVXQD�
QDJXVL�GHQ�HVSD]LR�EDWHDQ�KRUUHODNR�
SUDNWLNDN�VDLKHVWX�HJLQJR�JHQLWX]NH��
HWD�LUDNDVOH�KRUL��H]LQEHVWHDQ��PRGX�
KH]LW]DLOHDJR�EDWHDQ�MDUGXHUD�EHKDU�
WXNR�JHQXNH�

+EVHIRXEWYREVIR�KEVVERX^ME�EMTEXY�
HY^Y��IXE�LSVVIOMR�FEXIVE�QEPKYXE�
WYRE�IVI�HIJIRHEX^IR�HY^Y�
%DL��HWD�KRUL�HUH�DUNLWHNWXUDQ�RVR��
PRGDQ�HJRQ�L]DQ�GHQ�]HUEDLW�GD��
%DLQD�QLN�H]�GXW�PDOJXWDVXQD��
�����HDQ�GHIHQGDW]HQ��(OHPHQWX�
ÀQNR�HWD�HJRQNRU�EDW]XN�HUH�EHKDU�
GLUHOD�XVWH�GXW��+RUUHWDUDNR�JDUUDQ�
W]LWVXD�GD�HVSD]LRD�DOGDW]HQ�KDVL�DX�
UUHWLN�KDXVQDUNHWD�HJLWHD�HWD�HUDEDNL�
W]HD�]HU�HOHPHQWX�HGXNL�QDKL�GLWXJXQ�
PRGX�GHWHUPLQDWXDJR�EDWHDQ��+RUUHN�
SURLHNWX�SHGDJRJLNRDUL�EHUDUL�HUH�
LUPRWDVXQD�HPDQJR�OLRNHHODNR��
$UJLWX�QDKL�QXNH�EDLWD�HUH��$OIUH�
GR�+R\XHORV�,UXxHNR�KDXU�HVNROHQ�
NRRUGLQDW]DLOHDN�HVDQ�RKL�GXHQDUHQ�
LOGRWLN��PDOJXWDVXQD�DVNRWDQ�JDL]NL�
XOHUW]HQ�GXJXOD��HWD�NRQW]HSWX�KRUUHN�
H]�GXHOD�HVDQ�QDKL�EDNRLW]DN�QDKL�
GXHQD�HJLWHD��$OHJLD��LUL]SLGHULN�
PDOJXHQDN��VDUUL��]XUUXQHQDN�ELODND�
GDLWH]NH�KDXUUHQ�HVNXELGHHL�GDJR�
NLHQH]��KRULHN�H]�HUUHVSHWDW]HD�HNDU�
GH]DNHWHODNR��
(GR]HLQ�NDVXWDQ��HVSD]LRD]�EDND�
UULN�H]LQ�GD�KLW]�HJLQ��(VSD]LR�EDWHDQ�
PDWHULDO�EDW�MDUW]HQ�GXGDQHDQ�KHOEXUX�
MDNLQ�EDWHNLQ��RUGXDQ�SDUWLNXODUL]D�
W]HQ�GD�HVSD]LR�KRUL��%HUD]��PDWH�
ULDODN�HUH�EDUQH�KDUWX�EHKDU�GLWXJX�
HWD�JLURD]�KLW]�HJLQ��(VIRUW]X�KDQGLD�
HJLQ�EHKDU�GXJX�KDXUUHL�PDWHULDO�
SHGDJRJLNR�LQWHUHVJDUULDN�HVNDLQW]H�
NR��0DWHULDOD�]HQEDW�HWD�DEHUDWVDJRD�
L]DQ��XPHDUHQ�DXWRQRPLD�RUGXDQ�HWD�
KDQGLDJRD�L]DQJR�GD���

1EXIVMEP�EFIVEXWEVIR�EHMFMHIVMO�NEV�
HI^EOI^Y#
%X]WLQD��DGLELGH]��%X]WLQDN�VHNXODNR�
DXNHUDN�HPDWHQ�GLWX�HWD�ODJXQ�HJLWHQ�
GLRQ�KHOGX�EDWHQ�DOGDPHQHDQ�KDXUUDN�
VHNXODNR�LELOELGHD�HJLQ�GH]DNH�PDWH�

ULDO�KRUUHNLQ��%HVWH�DGLELGH�EDW�SDUHWD�
]XUL�EDW�L]DQ�GDLWHNH��QRQ�LPDQ�EDW�
]XHNLQ�HGR�SRVW�LW�EDW]XHNLQ�JX]WLRN�
HVDWHQ�DUL�JDUHQ�KRUL�LVODW]HQ�GXJXQ��
DOHJLD��JXUH�WDOGH�JRJRHWDN�HPDWHQ�
GXHQD�LVOD�GH]DNHJX�KRUPD�KRUUH�
WDQ��%HUD]��EDL�DGLELGH�EDWHDQ�]HLQ�
EHVWHDQ�PDWHULDO�KRULHN�GLUD�HVSD]LRD�
VRUW]HQ�HWD�RVDW]HQ�DUL�GLUHQDN��%HVWH�
KLW]�EDW]XHWDQ�HVDQGD��XNLH]LQD�GHQ�
KRUL�DUL�GD�HVSD]LR�SHGDJRJLNRD�
GHÀQLW]HQ��
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QDWXUDOHQD��(UULWPRDUHQ�ELGH]�
JDLWDVXQDN�ODQW]HNR�SURSRVDPH�
QDN�HJLQ�]LWXHQ�EL]LW]D�RVRDQ��
+DXUUDUHQ�DGLHUD]PHQD�NRNDW]HQ�
]XHQ�OHKHQ�OHUURDQ��´%DOLR�HUULW�
PLNRD�JHKLDJR�ODQGX�EHKDUNR�
JHQXNH�HVNRODQµ�]LRHQ��0HWUR�
QRPRDUHQ�DJLQWHNHULD�HUH�VDODWX�
]XHQ�EHKLQ�EDLQR�JHKLDJRWDQ��HWD��
NRDGUDWXUD�HUULWPLNR�PDWHPD�
WLNRDUL�EDLQR�JHKLDJR��ELKRW]DUL�
HUUHSDUDW]HNR�DKRONDW]HQ�]XHQ��
+DXU�EDNRLW]DN�EHUH�HUULWPRD�
GXHOD�]LRHQ��%LGH�KRUUHWDQ��
HXVNDUDUHQ�HUULWPRD�HUUHVSHWD�
W]HNR�SODQWHDPHQGXUD�LULWVL�]HQ��
HXVNDUD�DUPRQLDWVX�HWD�HUULWPLNR�
EDWHQ�DW]HWLN��(XVNDUD�PDLOD�KR�
UUHQ�MDEHW]D�GXHQ�KDXUUD�SUHVWD�
WXWD�GDJR�KHUULWDUUHNLQ�KDUUHPDQ�
VHQGR�EDW�ORUW]HNR�HWRUNL]XQHDQ��
(XVNDUDUHQ�PXVLNDOWDVXQDUL�HUH�
DUUHWD�RVRD�HVNDLQL�]LRQ�

�� *RUSXW]D��KDXUUDUHQ�WUHVQD�EH�
UH]NRHQD��+DXUUDUHQ�JRUSXW]HWLN�
DELDW]HQ�GD�8UELHWDN�SHGDJRJLDUL�
HVNDLQL�QDKL�L]DQ�GLRQ�HNDUSHQLN�
VDNRQHQD��+DXUUDUHQ�JRUSX�
W]DN�EHUH�EDLWDQ�JRUGHW]HQ�GLWX�
JDUDW]HNR�EHKDU�GLWXHQ�VHNUHWX�
JX]WLDN��KRUUHJDWLN��JRUSXW]�
KRUUHQ�DWDO�JX]WLDN�ODQW]HQ�VDLD�
W]HNR�SURSRVDPHQD�HJLQ�]XHQ��
*RUSXW]�NHLQXHQ�PXQGXDQ�EL]L�
GD�KDXUUD�OHKHQHQJR�XUWHHWDQ��
*RUSXW]DUHQ�DGLHUD]NRUWDVXQD�
R]WRSDWX�HGR�HUDJRW]L�HJLWHQ�GHOD�

4IHEKSKS�WSVX^EMPIEO�
M^IRIOS�QSRSKVEƙOSE�
IKYRIVEX^IR�HMLEVHY�,MO�
,EWM�IKMXEWQS�TIHEKSKMOSEO��
IXE�HEXSVVIR�MOEWXYVXIER�
IQERKS�HY�EVKMXEVE�IHM^MS�
FIVVMXYE��,EMRFEX�TIHEKSKS�
PMFYVY\OER�X\IVXEXY�EYVVIXMO��
SVHIE��LMO�LEWM�EPHM^OEVMER�
EVKMXEVEXYOS�HY�LEMIR�
MRKYVYOS�MRJSVQE^MSE��EHMXYIR�
IXE�EVMXYIR�IWOYXMO��-QERSP�
9VFMIXEVIR�MRKYVYOS�IOEVTIR�
LEY\I�HE�^IVVIRHE�LSVVIXER�
^E^TMKEVVIRE�

,�DVLHUDQ��KDXUUDN�RVR�XUUXQ�QDEDULW]HQ�QLWXHQ��+RUL�
LNXVLWD�DOGDWX�QXHQ�HVWLORD��
JDUEL�QHXNDQ�HJRNLWX�HJLQ�

EHKDU�QXHOD��%HKDUUHWLN�LNDVWHQ�MRDQ�
QLQW]HQ��KDXUUHQJDQD�JHUWXUDWX��HWD�
LELOLDQ�LELOLDQ�LNDVL�GXWµ��,PDQRO�
8UELHWDN�EHUH�EL]LSHQHQ�ELGH]�DXU�
NLWX�]LWXHQ�KDXU�EDW�HWD�KDUHQ�L]DHUD�
GHÀQLW]HQ�GLWX]WHQ�HOHPHQWX�JDUUDQ�
W]LWVXHQDN�
�� 0XJLPHQGXD��KDXUUDUHQ�EHKDUULN�
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VDODWX�]XHQ�,PDQROHN��*RUSX�
W]DUHQ�KH]LNHWDN�L]DQ�EHKDU�GX�
KH]LW]DLOHDUHQ�]HUHJLQ�QDJXVLH�
WDNR�EDW��'DQW]DN�HGR�HONDUUHNLQ�
HVNXD�HPDQH]�VRUW]HQ�GLUHQ�
PXJLPHQGXHN�ELGHUDW]HQ�GXWH�
KDXUUD�EHVWH�KDXUUHNLQ�HUOD]LRD�
H]DUW]HUD��+DXUUDUL�HJRNLWXWDNR�
GDQW]D�HWD�JRUSXW]�PXJLPHQGX�
XJDUL�VRUWX�]LWXHQ�

�� -RODVHUDNR�JULQD��8UELHWDN�JD�
UUDQW]L�KDQGLD�HPDQ�]LRQ�KDX�
UUDUHQ�RLQDUUL]NR�HOHPHQWX�KRQL��
+RUW[H�NRNDW]HQ�]XHQ�DGLHUD]�
NRUWDVXQDUHQ�KH]NXQW]D��%HUH�
SHGDJRJLD�ODQHQ�HOHPHQWX�QDJXVL�
ELKXUWX�]HQ��KDXUUDUHNLQ�NRPX�
QLNDW]HNR�JLOW]D�QDJXVL�

�� $KRWVD�HWD�NDQWXUDNR�DWVHJLQWD�
VXQD��)RQHPHQ�PXVLNDOWDVXQD�
ODQW]HD�SURSRVDWX]��HUUH]LWD]LR�
DGLHUD]NRUUHQ�ELGH]����.RQW]HSWX�
EDWHQ�HVDQDKLDUL�EDLQR�JHKLDJR��
VRLQXDUHQ�PXVLNDOWDVXQDUL�HUUH�
SDUDWX]��IRQD]LR�HJRNLD�ODQGX]��
+DUPRQLDUHQ�PXQGXD�DSUREHW[D�
WX]�WDOGHDUHQ�NLGHWDVXQD�SL]WHNR��

8UELHWDN�H]�]LWXHQ�RVR�JRJRNR�
HUULWPR�HJLWXUDULN�HGR�PHORGLD�
ULN�JDEHNR�DEHVWLDN��H]�]LWXHQ�
KDXUUHQW]DW�HJRNLDN�MRW]HQ��
%DWH]�HUH��PXVLND�KDXU�JX]WLHQ�
HVNXELGHD�]HOD�DOGDUULNDWX�QDKL�
L]DQ�]XHQ��(VDWHQ�]XHQ�NDQWXDQ�
KDVWHNR�H]�GHOD�H]HU�DSDUWHNRULN�
EHKDU�

�� +DXUUDUHQ�MDNLQ�PLQD��IDQWD�
VLD�HWD�LUXGLPHQD��GHQD�MDNLQ�
QDKLD��JX]WLD�JDOGHUD�ELKXUW]HNR�
GRKDLQD��+RUWD]�EDOLDW]HQ�]HQ�
8UELHWD�KDXUUDUHNLQ�NRPXQLND�
W]HNR��%HJLUDGD�EDNDU�EDWHNLQ�
LQWHUSUHWDW]HQ�]XHQ�KDXUUDUHQ�
QDKLD�HWD�EHKDUUD�QRQGLN�QRUD�
]LKRDQ��+RU�RLQDUULW]HQ�]XHQ�
KDXUUDUHQ�SURJUHVLRDUHQ�PDLOD��
HWD�EHUHEL]LNR�SR]D�VRUW]HQ�]LRQ�
KRUUHN��8UELHWDN�EDOLR�KDQGLD�
HPDWHQ�]LHQ�KDXU�EDWHN�KREH�
W]HNR��DXUUHUDW]HNR��ÀQW]HNR�HWD�
VDNRQW]HNR�GLWXHQ�DKDOPHQHL��HWD�
KRUWD]�MDEHWXWD��SRVLWLERWDVXQHDQ�
RLQDUULWXWD�ELGHUDW]HQ�]XHQ�EHUH�
MDUGXQ�SHGDJRJLNRD�

LMO�LEWM���-��������^IRFEOME������OS�ETMVMPE���-�����

Š,EYVVEVIR�KSVTYX^IXMO�
EFMEX^IR�HE�9VFMIXEO�
TIHEKSKMEVM�IWOEMRM�RELM�M^ER�
HMSR�IOEVTIRMO�WEOSRIRE��
,EYVVEVIR�KSVTYX^EO�FIVI�
FEMXER�KSVHIX^IR�HMXY�KEVEX^IOS�
FILEV�HMXYIR�WIOVIXY�KY^XMEO��
LSVVIKEXMO��KSVTYX^�LSVVIR�
EXEP�KY^XMEO�PERX^IR�WEMEX^IOS�
TVSTSWEQIRE�IKMR�^YIR��
+SVTYX^�OIMRYIR�QYRHYER�FM^M�
HE�LEYVVE�PILIRIRKS�YVXIIXER��
+SVTYX^EVIR�EHMIVE^OSVXEWYRE�
S^XSTEXY�IKMXIR�HIPE�WEPEXY�
^YIR��IXE�KSVTYX^EVIR�LI^MOIXE�
HIJIRHEXY��LI^MX^EMPIIR�IKMXIOS�
REKYWM�KMWEš

,EWMIVEOS�KEPHIVE
+DXU�EDW�LQGLELGXDOWDVXQ�HWD�DXWRQR�
PLD�SURSLRDQ�KH]WHD�NRPHQL�GD��HGR�
KREHWR�GD�KDXUUDUHQ�VR]LDOL]D]LRDUL�
HPDWHD�JDUUDQW]L�RVR�HWD�LD�EDNDUUD"
*DXU�HJXQ��KDLQEDW�HVNROD�HUHGXWDQ��
QRUEHUDUHQ�HWD�QLDUHQ�JDUDSHQDUL�
HVNDLQW]HQ�ED]DLR�HUH�LD�JDUUDQW]L�
RVRD��´]XN�]XUHD�]DLQGX�EHKDU�GX]X�
EHVWH�HGR]HUHQ�JDLQHWLNµ���8UELHWDUHQ�
JDUDLNR�EHUULNXQW]D�SHGDJRJLNRHN�
DOGHUDQW]L]NRD�HUDNXVWHQ�]XWHQ��
DOHJLD��EDWH]�HUH�KDXUUHQ�VR]LDOL]D�
]LRD�]DLQGX�EHKDU�]HOD�W[LNLWDWLN��HWD�
HONDUUHNLQ�HWD�JX]WLD�SDUWHNDWX]�KH]L�
EHKDU�]LUHOD�KDXUUDN�
%L�KHOPXJDN�²QLD�HWD�NRPXQLWD�
WHD²�WHQWVLRDQ�PDQWHQW]HDUHQ�DOGHNR�
KDXWXD�HJLQ�]XHQ�8UELHWDN��(]�]XHQ�
JDOGX�QDKL�KDXU�EDNRLW]DUHQ�GRKDLQ��
JDLWDVXQ�HGR�DKDOPHQ�EDW�EHUD�HUH��
HWD�EDQD�EDQDNR�KH]LNHWD�HWD�QRU�
EDQDNRDUHQ�JDUDSHQHDQ�VXVWUDLWXD�
SODQWHDWX�]XHQ��EDLQD��DOGL�EHUHDQ��
KDXU�EDNRLW]D�KHUULWDUWDVXQHDQ�HWD�
NRPXQLWDWHDUHNLNR�NLGHWDVXQHDQ�KH]L�
QDKL�]XHQ�VR]LDOL]D]LRDUHQ�ELGHWLN�



NXOWXUD�DPLOGHJLDQ�EDUUHQD���
+RUUL�DXUUH�HJLWHNR�DSXVWXD�HJLQ�
]XHQ�EHUH�EL]LW]D�RVRDQ�,PDQRO�
8UELHWDN�
$XUUHDQ�]HXNDQ�KDXUUD�KDXU�NRQNUH�
WX�EDW�]HQ��JHUUD�JDOGX�]XHQ�EHODX�
QDOGLDUHQ�ELORED��REHGLHQW]LD]NR�
KDUUHPDQHWDQ�RKLWXD��HUOLMLRD�JX]WLD�
UHQ�HUUHIHUHQW]LD�ELKXUWXWD���
+DXUUHNLQ�ODQ�HJLWHDQ��8UELHWDN�
EHUH�KDXUW]DURUDNR�ELGDLD�HJLQ�]XHQ��
EHUH�EL]LSHQ�]RULRQWVXHQDN�JRJRUDWX]�
HWD�KDXU�L]DWHDN�GDNDUUHQ�JX]WLD�EHUH�
ODQHUD�HUDNDUUL]�
+RUUHJDWLN�HUDELOL�]LWXHQ�EL]LW]D�
RVRDQ�IDQWDVLD�HWD�LUXGLPHQD��HWD�EHUH�
ODQ�SHGDJRJLNR�JX]WLDQ�SUDNWLNDQ�
MDUUL�]LWXHQ��3HGDJRJLD�LUXGLPHQWVXD�
HWD�VRUW]DLOHD�GHIHQGDWX�]XHQ�
%HUH�W[LNLWDNR�EL]LSHQHN�NRQEHQW]L�
WX�]XWHQ�H]LQEHVWHNRD�]HOD�KDXUUDUHQ�
HUUHVSHWXDQ�MDUGXWHD��JL]DUWHDUHQ�
EDUUXDQ�HOHPHQWX�DKXOHQHWDNRD�
EDLW]HQ�KRUL��8UELHWDN�HVNDW]HQ�GX�
LUDNDVOHD�EHUD�KXUELOW]HD�KDXUUDUHQ�
JDQD��H]�DOGHUDQW]L]��,UDNDVOHD�VDUW]HQ�
GD�KDXUUDUHQ�PXQGXUD��(WD��KXUELO�
NHWD�KRUUHWDQ��KDXU�RVRD�KDUW]HQ�
GX�8UELHWDN��H]�KDXUUDUHQ�DKDOPHQ�
EDW��JDLWDVXQ�EDW�HGR�]DOHWDVXQ�EDW��
+DXUUD�EHUH�RVRWDVXQHDQ�EHJL]WDW]HD�
HWD�HUD�KRUUHWDQ�WUDWDW]HD�L]DQJR�GD�
8UELHWDUHQ�MDUGXQ�SHGDJRJLNRDUHQ�
RLQDUULD��+DXUUDUHQ�JDLWDVXQ�JX]WLDN�

ODQW]HDUHQ�DOGHNR�KDXWXD��DOHJLD��(WD��
KRUUHNLQ�EDWHUD��KDXUUHQ�LULW]LDN�HUH�
HUUHVSHWDW]HNR�MDUUHUD�
+RU�MDLRW]HQ�GD�HVSH]LDOLVWLWLV�GHL�
JHQLH]DLRNHHQ�JDLW]DUHNLNR�D]DOW]HQ�
]XHQ�PHVÀGDQW]D��%HUDN�QDKLDJR�
]LWXHQ�KH]LW]DLOH�RURNRUUDN��HWD�
KDXUUD�EHUH�RVRWDVXQHDQ�KH]WHD�L]DWHD�
KHOEXUXD��PDLVWUD�PDLVXDN�EHUDN�HUH�
KH]LW]DLOH�RVRD�EHKDU�]XHODNR�L]DQ��
(VNROD�RUGXWDQ�KDXUUDUHQ�DUGXUDGX�
QD��QRVNL��EDLQD�KRUL�EDLQR�JHKLDJR�
HUH�EDL��JXUDVRHQ�RUGH]NDULW]DW�HWD�
KHUULDUHQ�RUGH]NDULW]DW�KDUW]HQ�]XHQ�
8UELHWDN�KH]LW]DLOH�EDWHQ�SDSHUD�
*HODNR�KLW]�MDULR�DVSHUWXD]�DPDL�
W]HNR�ELGHDQ��EHUWVRODULW]DUHQ�ELGHD�
OHKHQHVWHQ�]XHQ��KLW]�QHXUWXDN��KLW]�
LQWHUHVJDUULDN��VHQWLPHQGXHL�DW[LNLDN��
LQJXUXDQ�JHUWDW]HQ�GLUHQ�JHUWDNDULH]�
MRVLDN��DKDO�EDGD�GRLQXHWDQ�HPDQDN��
KDXUUHQ�EHJLDN�ELULELO�ELKXUW]HQ�
GLWX]WHQ�HVDOGLDN����%LGH�KRUUHWDWLN�
MRDWHD�DKRONDW]HQ�]LHQ�LUDNDVOH�JD]�
WHHL��KDXUUHQ�SDVLERWDVXQD�HNLGLWHNR�
ELGHDQ�

4IHEKSKME�OVMXMOSE
*L]DUWHDQ�HWD�LQJXUXDQ�VXPDW]HQ�
]XHQ�HXVNDO�NXOWXUDUHQ�GHVHJLWHD�HWD�
KDLQEDW�SHGDJRJLDUHQ�DW]HUDNRLWDVXQD�
EHUGLQ�VXPDW]HQ�]LWXHQ�8UELHWDN�
KH]NXQW]D�PXQGXDQ�HUH��%HJLHQ�
DXUUHDQ�]LWXHQ�KDXU�KDLHN�ELKDUNR�

4)(%+3+3�7368>%-0)%/��-1%230�96&-)8%

Š,EYV�SWSE�LEVX^IR�
HY�OSRXYER�9VFMIXEO��
IXE�I^�LEYVVEVIR�
ELEPQIR�FEX��KEMXEWYR�
FEX�IHS�^EPIXEWYR�FEX��
,EYVVEVIR�KEMXEWYR�
KY^XMEO�PERX^IEVIR�
EPHIOS�LEYXYE�IKMXIR�
HY��)XE��LSVVIOMR�
FEXIVE��LEYVVIR�MVMX^MEO�
IVVIWTIXEX^IOS�NEVVIVE�
IVEOYWXIR�HYš

DKDOHJLQ�KDQGLHQDN�HVNDWX]�EDLWD�HUH���
KDX[H�HVDQH]��KDXU�EDNRLW]DN�L]DQ�
GH]DOD�EHUH�QRUWDVXQD�RQJL�HUURWXD�
HWD�ÀQNDWXD��EDLQD�KDXU�EDNRLW]D�EHUH�
LQJXUXDUHNLQ�HWD�NRPXQLWDWHDUHNLQ�
EDW�HJLQGD�VHQWL�GDGLOD��LNDVL�GH]DOD�
EHUH�RQHQD�EHUH�EXUXDUL�HVNDLQW]HQ��
EDLQD�EDLWD�LQJXUXDUL�HUH�
,NXVSXQWX�ELNRLW]�KRUL�L]DQ�GDLWHNH�
JDXUNR�PXQGXDUL�(XVNDO�+HUULWLN�
HJLQ�JHQLH]DLRNHHQ�HNDUSHQ�SHGDJR�
JLNR�LQWHUHVJDUUL�EDW��QRUWDVXQ�KDQ�
GLNR�JL]DNLDN�HUHLWHD�HVNDW]HQ�EDLWX�
GDWRUUHQ�PXQGXDN�HWD��DOGL�EHUHDQ��
PXQGXNR�EL]LGXQDN�DKDO�GHQ�RQJLHQ�
HWD�EDNHDQ�EL]LW]HNR�KHOEXUXHNLQ�
VDLDW]HD��EDNRLW]DUHQ�RQHQD�KRUUHWDUD�
ELGHUDWX]��KDXUUDUHQ�GLPHQWVLR�VR]LD�
OD�VDNRQGX]��EDLQD�MDWRUUL]�QRUEHUDUL�
GDJRNLRQ�QRUWDVXQ�SURSLRDUL�XNR�HJLQ�
JDEH��'DQW]D�GD�DGLELGH�RQ�EDW��KDX�
UUDN�EDGDNL�EHUH�EL]LSR]D�LQGDUW]HQ�
DUL�GHQ�QHXUULDQ�LQJXUXDUHQ�]RULRQD�
ELGHUDW]HQ�DUL�GHOD��(WD�DOGHUDQW]L]�

4IHEKSKME�TVEOXMOSE
2VR�SUDNWLNRD�L]DQ�]HQ�EHUH�ODQ�JX]�
WLDQ�,PDQRO�8UELHWD��´(GR]HLQ�DPDN�
JXUHNLQ�HJLQ�]XHQD�HJLQ�GXWµ�HVDWHQ�
]XHQ�
+DXUUHQ�KH]LNHWDQ�DULW]HNR�HUDEDNLD�
KDUWX�]XHQHDQ��HJRHUD�]DLOD�DXUNLWX�
]XHQ��JDLQGLWX�H]LQHNR�EHOGXUUDN��
DXWRULWDULVPRDN��HXVNDUD�HWD�HXVNDO�



HJXQHDQ�NXOWXUD�LQGXVWULDN�]DEDOGX�
WDNR�SURGXNWXHQ�GDVWDW]DLOH�SDVLER�
ELKXUW]HULN�H]�]XHQ�QDKL�
(VNHPD�]DKDUNLWXDN�KDQ�KHPHQND��
EHUULWDVXQHNLNR�MDUUHUD�LW[LD��GL]LSOL�
QDQ�HWD�PHQGHNRWDVXQHDQ�RLQDUUL�
WXWDNR�LGHRORJLD��%HWLGDQLN�H]DUULWD�
]HWRUUHQHWLN�DOGDNHWD�JXW[L�QDKL�]XHQ�
SHQWVDPROGHD��*RUSXW]�DGLHUD]SHQD��
PXVLNRWHUDSLD�HWD�KRUUHODNR�SUR�
JUDPHL�PHVÀGDWL�EHJLUDW]HQ�]LHQ�
LQJXUXD��6RUPHQDUHQ�PXQGXD�DVNDWD�
VXQH]�ODQW]HNR�HUUHSDURDN�VXPDW]HQ�
]LWXHQ��EDLQD�EHUDN�ED]HNLHQ�KDXUUHQ�
HVNXELGHD�]HOD�JDLWDVXQ�JX]WLDN�
MRUUDW]HD��HWD�ED]HNLHQ��EDLWD�HUH��
DXUUHDQ�LNXVWHQ�KDVLD�]HQ�PXQGXD�
VRUPHQDUHQD�HWD�DOGDNHWDUHQD�L]DQJR�
]HOD�KHLQ�KDQGL�EDWHDQ��.RQWXUDWX�]HQ�
DOGLND�VRUW]HQ�]LW]DL]NLRQ�DUD]RDN�
KH]NXQW]D�VLVWHPDWLN�EHUWDWLN�VRUW]HQ�
]LW]DL]NLROD��6LVWHPDN�HGR�ERWHUHDN�
KDXUUD�EHUDN�QDKL�GXHQ�PRGXDQ�KH]L�
QDKL�GXHOD��H]�DVNDWDVXQHDQ��(]L�
QH]NRD�GHOD�VLVWHPDUHQW]DW�KDXUUHQ�
LULW]LDN�HUUHVSHWDW]HD��´$UULVNXWVXD�
GD�VLVWHPDUHQW]DW�KDXU�EHUUL]WDWXD�
HWD�NRQW]LHQWHD�VRUW]HD��KDXU�RW]DQDN�
KH]L�QDKL�GLWXµ��SHQWVDW]HQ�]XHQ�
1RUHQ�]HUELW]XUD�JDXGH"�=HU�HV�
NROD�QDKL�GXJX"�=HU�MHQGDUWH�PRWDUL�
HUDQW]XQ�QDKL�GLRJX"�=HU�HUDWDNRD�GD�
VXVSHUWX�QDKL�GXJXQ�NXOWXUD"�*DO�
GHUD�KRULHN�RVR�NRQWXDQ�L]DQ�]LWXHQ�
EL]LW]D�RVRDQ��KH]NXQW]D�LUHNLD�SODQ�
WHDWX]�HWD�MDWRUUL]NR�HXVNDO�EDOLRHWDQ�
RLQDUULWX]��KDXUUDUHQ�JDLWDVXQ�JX]WLDN�
JDUDWX�QDKLDQ��VLVWHPDWLN�HGR�PHUND�
WXWLN�]HWR]HQ�HVNDNL]XQHL�EDNDUULN�
HUUHSDUDWX�JDEH��(VNRODUHQ�EHUULNXQ�
W]DN�HPDWHQ�]LRQ�EXOW]DGD�KDQGLHQD�
%HVWH�DOGH�EDWHWLN��KDVLHUD�KDLHWDQ�
H]�]XHQ�EHUH�EXUXD�SUHVWDWXWD�LNXV�
WHQ�EHUH�DVPRDN�DXUUHUD�DWHUDW]HNR��
HWD�KDLQEDW�HJLOH�LUDNXUUL]�DEHUDVWX�
]XHQ�EHUH�EXUXD��*DUDLNR�GRJPD�
SHGDJRJLNR�EDW]XN�DOERUDW]HUD�HWD�
EHUH�EDUQHWLN�NRQEHQW]LPHQGX�EDWHUD�
LULVWHUD�HUDPDQ�]XHQ�KRUUHN��KDXUUDUL�
VR�HJLQH]��RQGRULR]WDWX�]XHQ�MRODVD�
]HOD�KDXUUDUHQ�EHUH]NR�DGLHUD]SLGHD��
-RODVD�]HOD�WUHVQD�H]LQ�HJRNLDJRD�
KDXU�EDWHQ�JDUDSHQ�RURNRUUD�SODQWHD�
W]HNR�RUGXDQ�
3ULQW]LSLR�KRUL�ÀQNDWX�RQGRUHQ��
DXUUHUD�HJLQ�]XHQ�8UELHWDN��LWXUUL�
KRUUHWDWLN�RQGRULR�JX]WLDN�DWHUD�
QDKLDQ��1RUDLQR��HWD�EDEDUUXQIRQRDN��

SRWRGXQEDN�HWD�IXWDIXIRQRDN�IX�HWD�
IX�DVWLQW]HUDLQR��VRLQX�KDLHN�MDLRDUD]L�
QDKL�]XHQ�SHGDJRJLD�EHUULNXQW]DUHQ�
LUXGLD�DXUUHUDW]HQ�EDLW]LRWHQ��2KDU�
EDW�HJLWHQ�]XHQ�,PDQRO�8UELHWDN�MROD�
VHL�EXUX]��SL[NDQDND�MRODVDN�NRQSDU�
WLPHQWXHWDQ�]DWLW]HQ�DUL�JDUHOD�HVDWHQ�
]XHQ��MRODVDUHQ�PXQGXD�HVWXW]HQ��
ODEXUW]HQ��PXUUL]WHQ����´-RODVDN�PDLWH�
GLWX]WHQ�LUDNDVOHDN�QDKL�GLWXJXµ�HVDO�
GLD�MDUW]HQ�]XHQ�KDXUUHQ�DKRWDQ�
8UELHWDN�H]�]XHQ�LQRL]�KRQHODNR�
HVDOGLULN�HVDQJR��´PDWHULDOLN�H]�
GDJRµ�HGR�´PDWHULDO�JXW[L�GDJR�
JHODQµ��.DUWRLD��VRND��HJXU�EDW]XN��
]LQWD�EDW]XN����DVNL�]LUHQ�HNLQW]D�EH�
UULDN�SODQWHDW]HNR��*RUSXW]DUHQ�PLOD�
SRVWXUD�HWD�NHLQXN��HGR]HLQ�GRLQXN��
KLW]HQ�VRLQXDN��LQWRQD]LRHN����GHQHN�
EDOLR�]XWHQ�KDXUUDUHQ�VHQWLPHQGXDN�
HWD�VHQWVD]LRDN�PDUW[DQ�MDUW]HNR��
'HQGHWDQ�HURVLWDNR�PDWHULDODN�HUDELOL�
RUGH]��LQJXUXDN�HVNDLQW]HQ�GLWXHQ�
JDX]HNLQ�DVNL�]XHQ�EHUH�DVPRDN�
DXUUHUDW]HNR�
,UDNDVNXQW]DN�VDUULWDQ�EHUDUHNLQ�
GDNDUUHQ�HUUXWLQDUHQ�DXUND�JRJRU�HNL�
WHNR�DVPRD�L]DQ�]XHQ�EL]LW]D�JX]WLDQ��
*DXU�KDOD�HWD�ELKDU�EHVWH�HUD�EDWHUD��
KDXUUHL�H]XVWHNRDN�HPDQH]��(]�]LWXHQ�
PDLWH�DVNR�OX]DW]HQ�]LUHQ�DULNHWDN��
H]�HWD�JHODQ�HUUXWLQD]�PXVLND�HWHQ�
JDEH�MDUW]HD�HUH��.RQELQD]LRHQ�HWD�
WDUWHNDW]HHQ�DOGHNRD�]HQ��KDXUUDUHQ�
DVSHUGXUDUHQ�OHKHQ�NHLQXD�VXPDW]HQ�
]XHQHUDNR�KDVWHQ�]HQ�HVNHPD�EHUUL�
EDW�DQWRODW]HQ�
%HUH�MDUUHUD�NULWLNRDUHQ�D]NHQ�DGLEL�
GH�EDW�HVNRODNR�QRWHQ�DXUUHNRD�GD��
2VR�]RUURW]D�]HQ�JD]WHW[RHQ�DKDOHJL�
QD��LQSOLND]LRD�HWD�DUGXUD�HVNDW]HDQ��
EDLQD�QDKLDJR�L]DWHQ�]XHQ�QRWHQ�
ELGH]�EDLQR�DLWRUW]D�SXEOLNRDUHQ�
ELGH]�HGR�KLW]�EDLNRUUHQ�ELGH]�VD�
ULW]HD�DKDOHJLQD��1RWHQ�EHKDUULN�H]�
]XHQ�LNDVOH�EDNRLW]DUHQ�PDLOD�RQGR�
H]DJXW]HNR��´0DLVX�QLQW]HOD��QLN�H]�
QXHQ�LQRU�JDLW]HVWHQ��H]�QXHQ�LQRU�
NDOLÀNDW]HQµ����DWLSLNRD�]HQ�

)YWOEVE^�IXE�QYRHYEVM�FIKMVE��
SWE�X^IR�HIR�TIHEKSKME
8UELHWDN�JDX]DN�JDUEL�]HX]NDQ�DORU�
KRQHWDQ��(XVNDUD�]HQ�EHUH�ODQ�WUHVQD��
2QGR�]HNLHQ�EHVWH�KL]NXQW]D�LQGDUWVX�
EDWL�DWHDN�LUHNLW]HQ�]DL]NLRQHDQ�KXUD�
MRDWHQ�GHOD�QDJXVLW]HQ�
(XVNDUDUHQ�PXVLNDOWDVXQD�RQJL�

LMO�LEWM���-��������^IRFEOME������OS�ETMVMPE���-�����

Š9VFMIXE�SWS�^SVVSX^E�
^IR�KE^XIX\SIR�
ELEPIKMRE��MRTPMOE^MSE�
IXE�EVHYVE�IWOEX^IER��
FEMRE�RELMEKS�M^EXIR�
^YIR�RSXIR�FMHI^�FEMRS�
EMXSVX^E�TYFPMOSEVIR�
FMHI^�IHS�LMX^�FEMOSVVIR�
FMHI^�WEVMX^IE�ELEPIKMRE��
2SXIR�FILEVVMO�I^�^YIR�
MOEWPI�FEOSMX^EVIR�QEMPE�
SRHS�I^EKYX^IOSš

]DLQW]HNR�HVNDW]HQ�]XHQ��+DXUUDUL�
GRLQXHNLQ�KLW]�HJLWHD��EOD�EOD�EOD�
PRQRWRQR�DVSHUJDUULHWDWLN�XUUXQ��
(XVNDUD�DUWLÀ]LDODN�ED]WHUWX�QDKL�
]LWXHQ�KDXUUHNLQ�VRUW]HQ�]LWXHQ�
KDUUHPDQHWDQ��(XVNDUD�JLUR�DIHNWLER�
EDWHDQ�NRNDWX�QDKL�]XHQ��´*DXUNR�
KDXUUHN�H]�GXWH�JUD]LDULN�W[LVWH�EDW�
NRQWDW]HNR�HUHµ�HVDWHQ�]XHQ�
2EOLJD]LRHWDQ�HWD�EHKDUUL]DQHWDQ�
RLQDUULWX�EHKDUUHDQ��QDKLDJR�]XHQ�
SHGDJRJLD�DEHUDWV�EDWHQ�DOGH�HJLQ��
HWD�PXVLND]�EDOLDWX�]HQ�KRUUHWDUDNR�
EHUH�EL]LW]D�RVRDQ��'RLQX]��HUULWPR]�
HWD�D]HQWX]�EXVWLWDNR�HXVNDUD�PDLWH�
]XHQ��´.RQWXUDWX�QLQW]HQ�PXVLNDN�
DXNHUD�EHUH]LD�HVNDLQW]HQ�GXHOD�
HXVNDUD�ODQW]HNRµ�]LRHQ��´2QRPD�
WRSHLD]�HWD�VRLQX�PDJLNR]�EHWHWDNR�
KL]NXQW]D�]HOD�HXVNDUD�µ�3RWHOHQ�
]HOL�NDLNX�]DKDU�HGR�SHUROLQ�SHURODQ�
W[RULDN�W[LQ�W[LQ�W[DQ�W[DQ�HVDOGLHN�
HVDQDKL�L]XJDUULD�EDLW]XWHQ�KDXU�W[LNL�
EDWHQ�EHODUULHWDQ��´2UDLQW[H�GXJX�
KL]NXQW]DUL�EHUH]NR�MDQW]LDUHQ�JUD]LD�
LW]XOW]HNR�JDUDLDµ�LGDW]L�]XHQ�
(XVNDUD�KRUUHN�HPDWHQ�]LRQ�ELGHD�
PXQGXDUHQ�DQL]WDVXQD�HWD�DEHUDV�
WDVXQD�KDXUUHQ�EHJLHWDUD�HNDUW]HNR��
0XQGXDUHNLNR�EHJLUDGDN�]X]HQW]HQ�
]XHQ�8UELHWDUHQ�HXVNDO�SHGDJRJLD��
+DX[H�LGDW]L�]XHQ��´1LUHD�]XUHD�GD��



GHHNLQ�EDW�HJLQH]��EDLQD�EHUH�DVND�
WDVXQ�SURSLR�HWD�EHUH]LWXDUL�HXWVL]��
+RUUHOD��SHGDJRJLD�PRWD�SDUWHNDWXD�
HWD�DVNDWDVXQHDQ�RLQDUULWXD�HJLWHDUHQ�
DOGHNR�KDXWXD�HJLQ�]XHQ��+RUL[H�GD�
8UELHWDUHQ�LGHLD�SHGDJRJLNR�VDNRQH�
QHWDNR�EDW��KDXU�EDNRLW]DUHQ�QRUWDVXQ�
SURSLRD�VHQGR�ODQW]HDUHNLQ�EDWHUD��
WDOGHWDVXQDUHQ�HPDLW]D�RQJL�]DLQW]HD��
1RUWDVXQ�LQGLELGXDO�VHQGR�EDW�HWD�
WDOGHDUHNLNR�NRQSURPLVR�RVRD�L]DWHD��
%LDN�DOGDUULNDWX�]LWXHQ�8UELHWDN�
HJLQNL]XQ�SHGDJRJLNRDUHQ�RLQDUUL�
JLVD��3HGDJRJLD�SDUWH�KDUW]DLOHD�HWD�
ODQNLGHW]D]NRD�
+RUUH]�JDLQ��KDXUUDUHQ�JDUDSHQDUHQ�
HWDSDN�H]�HUUHW]HD�DKRONDW]HQ�]XHQ��
$VNRWDQ�HUUHSLNDW]HQ�]XHQ�KDXUUD�
KDVLHUDNR�XUWHHWDQ�SHUW]HS]LRWLN�EL]L�
GHOD��HWD�H]�GXJXOD�SUHVDULN�L]DQ�
EHKDU�NRQW]HSWXHQ�HWD�DEVWUDN]LRHQ�
PXQGXDUL�DKDOLN�HWD�ODVWHUUHQ�ORW]HNR��
,UDNDVOHDUL�HVDWHQ�]LRQ�NRQSUHQLW]HQ�
]XHOD�LUDNDVOHD�DUURW]�VHQWLW]HD�EDWH]�
HUH�NHLQX]��]HUW]HODGD]��PLPLND]�
DGLHUD]WHQ�GHQ�KDXUUDUHQ�DXUUHDQ��
KHOGXRN�JXUH�PXQGX�DEVWUDNWXDQ�
ODVDL�EL]L�EDLNDUD�

&IPEYREPHM�FIVVMIR�LI^MX^EMPIE
´$SDVLRQDGR�FRQVWUXFWRU�GH�QLxRVµ�
GHLWX�]LRQ�2WHL]DN��8UELHWDN�]HUEDLW�
RQJL�HJLWHQ�EDOGLQ�ED]HNLHQ��KDXUUH�
NLQ�NRPXQLNDW]HD�]HQ�KRUL��'RKDLQ�
EHUH]L�EDW�]XHQ�KRUUHWDUDNR��+DXUUH�

NLNR�NRPXQLND]LR�HUUD]�KRUUHN�DEDQ�
WDLOD�KDQGLDN�GLWX�KH]LNHWD�ODQHWDQ��
KDXUUDN�NRPXQLND]LRD�EHKDUUH]NRD�
EDLWX��(WD�NRPXQLNDW]HD�EHUH�PRGX�
UD��EHUDN�QDKL�GXHQHDQ�HWD�QDKL�GXHQ�
EH]DOD��EHUH�HUULWPRDQ����8UELHWDN�ED�
]HNLHQ�VHNUHWX�JX]WLD�KRUW[H�]HJRHOD��
KDXU�EDNRLW]D�QRODNRD�GHQ�DVPD�
W]HDQ��EHUH�QRUWDVXQDUHNLQ�EDW�HJLQH]�
DXUUHUD�HJLWHQ�ODJXQW]HDQ�
+RUUHJDWLN��KDXU�JX]WLHNLQ�EDWHUD�
ODQ�HJLWHD�DWVHJLQ�]XHQ��8UELHWDN�
HGHUNL�]HNLHQ�EDW]XN�DELODJRDN�]LUHOD�
DGLQDUL�EHJLUD��HGR�GRKDLQ�EHUH]LDN�
]LWX]WHOD�EDW]XHN�HWD�EHVWHHN��+RUUH�
JDWLN��DKDOHJLQ�EHUH]LD�HJLWHQ�]XHQ�
JX]WLDN�HUUHVSHWDW]HNR�HWD�EDNRLW]D�
UHQ�DKDOHJLQD�W[DORW]HNR��HWD��DKDO�
]XHQ�JX]WLHWDQ��KDXU�EDW]XN�EHVWHHQ�
DXUUHWLN�MDUW]HD�HGR�NRQSDUD]LRWDQ�
LELOW]HD�VDLKHVWHQ�]XHQ��(]�]XHQ�
EDWHUH�PDLWH�KDXU�EDW�]RNRUDW]HD�HGR�
KDLHQ�DUWHNR�OHKLDNHWDN�EXOW]DW]HD��
*DOW]HDUL�HWD�IUXVWUD]LRDUL�DXUUH�HJLWH�
NR�IRUPXODN�HVNDLQW]HQ�]LWXHQ�
8UUXQGX�HJLWHQ�]HQ�KDXUUDUL�GHQD�
HJLQGD�HPDWHNR�MRHUHWDWLN�HGR�JDX]DN�
HUUD]HJL�ORUW]HNR�LQJXUXDQ�VXPDW]HQ�
]LWXHQ�MRNDHUHWDWLN��(VIRUW]XDUHQ�
HWD�ODQDUHQ�EDOLRD�JDUEL�DGLHUD]WHQ�
]LHQ�KDXUUHL��$UGXUDN�KDUW]HDUHQ�
JDUUDQW]LD]�KLW]�HJLWHQ�]LHQ��HWD�ELGH�
KRUUHWDWLN�SODQWHDW]HQ�]LWXHQ�MRODVDN�
HWD�JHODNR�ODQDN�HUH�
$XVDUGLD]�MRNDWX�]XHQ�8UELHWDN�
KDXUUHQ�DOGHNR�ODQD�DXNHUDWX�]XH�
QHDQ��EDL�HWD�KDXUUHNLQ�KDUD�HWD�KRQD�
ELGDLDWX]��LNDVJDL�RQHQD�JDX]DN�EHU�
WDWLN�EHUWDUD�H]DJXW]HD�]HOD�NRQEHQ�
W]LWX�]HQHDQ�
(VDQ�GDLWHNH�DLW]LQGDULD�L]DQ�]HOD�
KDXUUDUL�]X]HQGXWDNR�PHWRGR�SHGD�
JRJLNRHWDQ��HGHUNL�EDUUXQGDWX�]LWXHQ�
KDUN�RUDLQ�QRUPDODN�LNXVWHQ�GLWXJXQ�
HVNRODNR�DQW]HUNLDN��W[RW[RQJLORDN��
DKR�NRUDSLORDN��SRHVLDN��SDLOD]RNH�
ULDN����3HUWVRQD�OLEUHDN�VRUW]HD�MDUUL�
]XHQ�KHOEXUX�

4IHEKSKME�MRXIKVEX^EMPIE
(XVNDUD�]XHQ�DUGDW]�,PDQRO�8UELH�
WDN��%DLQD�H]�]XHQ�KDXU�EDW�EHUD�HUH�
KRUUHJDWLN�ED]WHUWXNR��(XVNDOGXQD�
H]�]HQ�KDXUUDUHQW]DW�HUH�DVPDWXNR�
]LWXHQ�EHVWH�EDOLDELGH�EDW]XN��KDXUUD�
OHKHQEDLOHKHQ�WDOGHNLGH�VHQWL�]HGLQ��
.HLQX�KL]NXQW]D�XQLEHUWVDOD�HUDELOLNR�
]XHQ�KRUUHODNRHWDQ�KDXUUDUHQJDQD�

]XUHD�QLUHD�GD��HWD�ELRQD�JX]WLRQD�
GDµ��*X]WLRQD��KLW]�KRUUHWDQ�GDJR�8U�
ELHWDUHQ�XQLEHUWVDOLVPRDUHQ�HQERUUD��
+DXUUD�EHUH�KHUULDQ�VHQGR�LNXVL�QDKL�
]XHQ��HWD��DOGL�EHUHDQ��KDXUUDN�EHUH�
HNDUSHQD�PXQGX�RVRUD�]DEDOW]HNR�
PRGXNRD�L]DQ�EHKDU�]XHOD�MDNLWHD�
QDKL�]XHQ��.DQWLDQRD�HWD�PRGHUQRD��
]HQW]X�KRUUHWDQ��´+DXUUHNLQ�NDQWD�
W]HQ�GXJXQ�NDQWD�EDNRLW]HDQ�PXQGX�
RVRD�GDJR�EDUQHUDWXWDµ��$VPDWX�
]LWXHQ�NDQWDN�SDUWLNXODUUDN�EH]DLQ�
XQLEHUWVDODN�ELKXUWX�]LWXHQ�8UELHWDN��
(XVNDOGXQ�KDXUUDUL�RQJL�HJRNLWXDN�
HWD��DOGL�EHUHDQ��PXQGXNR�HGR]HLQ�
KDXUUHN�²LW]XOLWD²�JXVWXUD�DEHVWHNR�
PRGXNRDN�

4IHEKSKME�EYXSRSQSE�IXE��
TEVXI�LEVX^EMPIE
$XWRQRPLD�GDJR�,PDQRO�8UELHWDUHQ�
SHGDJRJLDUHQ�RLQDUULDQ��3HGDJRJR�
EDNRLW]DUHQ�QRUWDVXQ�SURSLRD��0HWR�
GRORJLD�JX]WLD�HUH�DSOLND]LR�KRUUH�
WDQ�ÀQNDW]HQ�]HQ��´$GLELGH�EDW]XN�
MDUULNR�GLWXW��EDLQD�KH]LW]DLOHDN�EHUH�
HVWLOR�SURSLRD�ODQGX�EHKDU�GX�OHKHQ�
EDLOHKHQ�HWD�DXVDUGLD]µ��KRUL�]HQ�EHUH�
DKRONX�HUUHSLNDWXHQD�
*DXUNR�ODQ�SHGDJRJLNRD�HUUH]H�
WHWDQ�HWD�RKLWXUHWDQ�RLQDUULW]HQ�GD�
KHLQ�EDWHDQ��EDLQD�EHUDN�WLQNR�KHOGX�
]LRQ�KH]LW]DLOH�EDNRLW]DN�EHUH�ELGH�
SURSLRD�HUDLNL�EHKDU�]XHODNR�LGHLDUL��
,QJXUXDUHNLQ��JXUDVRHNLQ�HWD�ODQNL�
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KXUELOW]HNR��+DXU�HXVNDOGXQDUL�DEDQ�
WDLOD�NXOWXUDO�JX]WLDN�HPDWHQ�VDLDWX�
]HQ��EHUH�KHUULDQ�LQRQJR�DUD]RULN�
JDEH�EHUH�HXVNDOGXQWDVXQHDQ�EL]LW]H�
NR�SUHVWDWX]�
(XVNDUD�DPD�KL]NXQW]D�H]�]XWHQHQ�
JDQDNR�MDUUHUD�DEHJL�RQHNRD�]XHQ�
EHUGLQ�EHUGLQ��´.HLQXD�DGLHUD]SLGH�
XQLEHUWVDOD�GD��KRWVHN�HGHUNL�MDQ]WHQ�
EDGXWH�NHLQX�KRUL����RQGRUHQJR�KLW]D�
]HLQ�KL]NXQW]DWDQ�HPDWHQ�GHQ�HUOD�
WLERD�GD��HWD�KRUUHOD�DVNR]�HUUD]DJR�
ORUWXNR�GLWXJX�KHOEXUXDN�µ�(WRUNLQD�
GHQ�KDXUUD�KRWVH]�HWD�NHLQX]�SUHVWDWX�
GXJXQHDQ��KLW]D�MDVRW]HNR�ODQ�HUGLD�
HJLQD�GDXNDJX��*XUH�KHUULDQ�JXUH�
DUWHNR�EHVWH�EDW�ELKXUW]HNR�ELGHD�
HUUD]WX�GXJX��KRUUHNLQ�EDWHUD�JXUH�
NXOWXUDUHQ�DOGHUGL�JR[RHQDN�HWD�
LQWHUHVJDUULHQDN�HVNDLQW]HQ�GL]NLR�
JXQHDQ�
(XVNDUD�LNDVWHNR�EHKDUUD�PRGX�
VRWLOHDQ�EDLQD�VHQGR�DGLHUD]LNR�]LRQ�
EHUDUHQJDQD�]HWRUUHQ�JXUDVR�EDWL��
KRUL�]XHQ�HVNDHUD�EDNDUUD��%HVWH�JX]�
WLUDNR��JL]DNLRN�SDUWHNDW]HQ�GLWXJXQ�
EDOLRHWDQ�RLQDUULWXWD�HJLWHQ�]XHQ�EHUH�
KH]LNHWD�ODQD��MHQGDUWHUDW]HD��IXQW]LR�
VLQEROLNRD�ODQW]HD��DGLHUD]SHQ�SODV�
WLNRD��MRODV�PRWUL]LWDWHD��DEVWUDN]LR�
UDNR�JDLWDVXQD���
%RVNLPDQR�EDWHN�XOHUW]HNR�PRGXNR�
HVNHW[�ODEXUUDN�HJLWHD�SURSRVDW]HQ�
]XHQ��NHLQXHQ�HGR�RQRPDWRSHLHQ�
JUD]LD�ODQGX]��HXVNDOGXQDN��HUGDO�
GXQDN��HVNLPDODN�HGR�]RQEL�EDWHN��
GHQHN�XOHUWXNR�GXWHQ�NRGH�]DEDO�
EDWHDQ�VDLDWX]�W[LNLWDWLN��PLQW]DLUD�
XQLEHUWVDO�EDWHDQ��*HUR�HWRUULNR�GD�
KLW]D��]HQEDLWHWDQ�ED]WHUW]DLOHD�ELKXU�
GDLWHNHHQD�
+RU�HUH�HJLQ�]XHQ�EHUH�HNDUSHQD��
´+L]NXQW]D�NDQWX]�HWD�LSXLQH]�LUDNDV�
WHD�NRPHQL�GDµ��(NLGLQ�KLW]�MDULR�
DVSHUJDUULDN��HUDELOL�MRODVD�HWHQJDEH�
NRPXQLND]LRD�HUUD]WHNR��´=RD]HQ�
OHNXUD�]RD]HOD��PXVLNDUHNLQ�ED]RD]��
DWHDN�LUHNLNR�]DL]NL]Xµ�HVDWHQ�]XHQ��
EHVWH�NXOWXUHNLQ�WRSDW]HNR�ELGHDQ�
PXVLNDUHQ�HNDUSHQ�LQWHJUDW]DLOHD�
D]SLPDUUDWX]�

4IHEKSKME�QYWMOEPE
0XVLNDUL�JDUUDQW]L�KDQGLD�HPDQ�
]LRQ��HWD�DOGHUGL�KRUL�VHULRVNL�ED�
OLRHWVL�]XHQ�EHUH�ODQHDQ��´1L�H]�QDL]�
PXVLNDULDµ�HVDQDJDWLN�HUH��PXVLND�
UHQ�ELGH]�KDXUUDUHNLQ�ORUW]HQ�]XHQ�

ORWXUDUHNLQ�W[XQGLWXWD�]HJRHQ��KRU�
VRUW]HQ�]HQ�KL]NXQW]D�NRPXQDUHNLQ�
KDUULWXULN��0XVLND��SHGDJRJLD�HWD�
SVLNRORJLD�ORWXULN�WUDWDW]HD�DWVHJLQ�
]XHQ�,PDQROHN��'HQD�HONDUUHNLQ�
LNXVWHQ�]XHQ��NDQWXDUHQ�KLW]D��DUQDV�
NHWHQ�HUULWPRD��DKRVNDW]H�JDUELDN��
PHORGLDUHQ�JDLWDVXQD��PXVLNDUHQ�
HWD�HXVNDUDUHQ�DUWHNR�KDUUHPDQD��
RQRPDWRSHLDN����0XVLND�LNXUUHQ�
LNDVNHWD�KXWVHDQ�JHOGLW]HD�H]�]XHQ�
PDLWH��MRODVHUDNR��DQW]HUNLUDNR��
GDQW]DUDNR�HGR�LSXLQHWDUDNR�HUDELO�
W]HD�]XHQ�DWVHJLQ��(WD�XJDULW]HQ�DUL�
]LUHQ�PXVLND�HVSH]LDOLVWDN�HUH�ELGH�
KRUUHWDQ�DQLPDWX�QDKL�]LWXHQ��´(]�
GXW�PXVLNDUHQ�¶LUDNDVNXQW]D·�JDLW]HV�
WHQ��EDLQD�JDUUDQW]LWVXDJRD�GD�DGLQ�
KRUUHWDNR�KDXUUD�PXVLND�HJLWHNR�HWD�
PXVLND]�JR]DW]HNR�JDLW]HDµ�HVDWHQ�
]XHQ��0XVLND�KL]NXQW]D�LNDVWHNR�HUH�
SURSRVDPHQ��;LUXOD�0LUXOD��SURSLRD�
HJLQ�]XHQ�
+DXUUDUHQ�]HUELW]XUD�MDUUL�]XHQ�PX�
VLND��H]�DOGHUDQW]L]��0XVLND�ELWDUWHNR�
JLVD��VHNXOD�H]�KHOEXUX�JLVD��0XVLNDUL�
RQDN�DWHUDW]HD�H]�]HQ�EHUH�SHGDJR�
JLDUHQ�KHOEXUXD��0XVLND�KDXU�JX]WLHQ�
]HUELW]XUD�LSLQW]HD�EDL��RUGHD��+DXU�
JX]WLDN�NRQWVLGHUDW]HQ�]LWXHQ�JDL�PX�
VLND�HJLWHNR�HWD�KDUHNLQ�JR]DW]HNR��
(WD�VLQHVWHQ�]XHQ�PXVLNDN�KDXUUDUL�
HVNRODNR�HWD�LQJXUXNR�EL]LW]DQ�W[HU�
WDW]HQ�ODJXQGXNR�]LROD��+DXUUDUHQ�
ELKRW]D�HUULWPR]�HWD�PXVLND]�HPDQ�
GDNR�KLW]H]NR�DGLHUD]SHQHN�PXJLW]HQ�
]XWHOD�]LRHQ�
(QW]XPHQD��HUULWPRD��DKRWVD�HWD�
PXVLND�WUHVQDN��KRUUHOD�EHUHL]WHQ�
]XHQ�EHUH�HJLWHNR�HUD�PXVLNDOD��
(WD�]DWL�JX]WLDN�RVRWDVXQHDQ�ELOGX�
QDKL�]LWXHQ��PRVDLNR�EDWHQ�DQW]H�
UD��´,UDNDVOHD�NDQWXDQ��JHUR�LSXLQD�
NRQWDW]HQ��KDXU�EDWHQ�]DSDWDN�ORW]HQ��
EHVWH�EDWHQ�]LQWD�NRUDSLODW]HQ��RUDLQ�
SDLOD]RNHULDWDQ��JHUR[HDJR�PDJR�HGR�
WHUDSHXWD�PRGXDQ�KDXU�EDW�ODVDLW]HQ��
OXUUHDQ�HW]DQGD��JLWDUUD�MR]��EHWL�LUX�
GLPHQD�ODQGX]��KRUL�GD�ELGHDµ�]LRHQ�
,PDQROHN�
(]DJXQD�GD�KDXUUHQW]DNR�NDQWDJLQ�
W]D�EHUULW]HNR�HWD�HJXQHUDW]HNR�HJLQ�
]XHQ�DKDOHJLQD��,NXVWHQ�]XHQ�DQW]L�
QDNR�NDQWD�KDLHQ�HJLWXUD�PXVLNDOD�
HWD�KLW]DN�HUH�JRUGH�EHKDU�]LUHOD��
EDLQD�DOW[RUUD�HUD�EHUULHNLQ�DEHUDVWHD�
NRPHQL�]HOD��KRUUHOD��GRLQX�HWD�KLW]�
EHUULDN�]LHQWRND�DVPDWX�]LWXHQ��.RQ�

Š>IVFEMX�QEMXI�FE^YIR�
9VFMIXEO��LEY\I�^IR��
LEYVVE�KIPEXMO�EXIVE�
IXE�LIVVMVE�IVEQEXIE��
LIVVMOS�KMVSER�WEVX^IE��
LEYVVE�X\MOMXEXMO�
LIVVMXEVX^IE��FE^XIV�
FIVVMEO�IVEOYWXIE��
,IVVMOS�JIWXEO�IXE�
SLMXYVEO�FEPMEXY^��
TS^�LERHM^�IPOEVX^IR�
^MXYIR�LIVVMOS�LEYVVEO��
KE^XIEO��LIPHYEO�IXE�
EMXSR�EQSREOš

WXD�]HQ�KDXUUHQ�LQWHUHVHNLQ�ORW]HD��
EDW�HJLWHD��KDXUUHNLQ�NRQHNWDW]HD��
+RUUHOD�IRUPXODW]HQ�]XHQ�EHUH�NH]ND��
´0XVLNDULHQ�DUWHDQ��DUWHD�JHKLHJL�ODQ�
GX�GD�HWD�SHUWVRQD��EHUUL]��RVR�JXW[Lµ�
*HRJUDÀD�HGR�,QJXUXQHD�HUDNXVWHNR�
RUGXDQ�HUH�LSXLQHQ�HWD�NDQWXHQ�EL�
WDUWH]�ORUW]HQ�]LWXHQ�HPDLW]D�RQHQDN��
$WVHJLQ�ELKXUW]HQ�]LWXHQ�KRUUHOD�
LNDVJDLDN��(WD�PXVLND]�ODJXQGXWD�
LNDVWHQ�GHQD�OX]DURDQ�JHOGLW]HQ�GD�
EXUPXLQHDQ�LWVDWVLWD�

4IHEKSKME�LIVVMOSME
=HUEDLW�PDLWH�ED]XHQ�,PDQRO�8UELH�
WDN��KDX[H�]HQ��KDXUUD�JHODWLN�DWHUD�
HWD�KHUULUD�HUDPDWHD��KHUULNR�JLURDQ�
VDUW]HD��KDXUUD�W[LNLWDWLN�KHUULWDUW]HD��
ED]WHU�EHUULDN�HUDNXVWHD��+HUULNR�
IHVWDN�HWD�RKLWXUDN�EDOLDWX]��PXVLND�
HWD�GDQW]HQ�ELGH]��SR]�KDQGL]�HONDU�
W]HQ�]LWXHQ�KHUULNR�KDXUUDN��JD]WHDN��
KHOGXDN�HWD�DLWRQD�DPRQDN��*DERQDN��
6DQWD�$JHGD��LQDXWHULDN��VDQMRDQDN��
DQW]HUNLDN��NDQWX�HPDQDOGLDN��GHQDN�
]LUHQ�DSURSRVDN�KDXUUD�NDOHDQ�SURWD�
JRQLVWD�ELODNDW]HNR�
%DWH]�HUH�NDQWDJLQW]DUHQ�ELGH]�
ELODW]HQ�]XHQ�KDXUUDUHQ�KHUULWDUW]HD��
KDXUUD�JDL�EDLWD�GRLQX�EDWH]�ODJXQ�

LMO�LEWM���-��������^IRFEOME������OS�ETMVMPE���-�����
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GXWD�VHQWLPHQGXDN�MHQGHDUHQ�DXUUHDQ�
DGLHUD]WHNR��+RUUHNLQ�ORWXWD��DUUHWD�
EHUH]LD�HVNDW]HQ�]LHQ�LUDNDVOHHL�EHUHQ�
DKRWVD�]DLQW]HNR��DKRVNHUD�ÀQW]H�
NR��IRQD]LRD�HWD�DGLHUD]NRUWDVXQ�
PDLOD�ODQW]HNR����KRUWLN�LNDVWHQ�EDLWX�
KDXUUDN��PLPHWLVPR]�HWD�LPLWD]LR]��
,QKLEL]LRDN�VDLKHVWX]��DXVDUGLD]�EDL�
QD�NRQWX�KDQGLDUHNLQ�KLW]�HJLQH]�HGR�
DEHVWX]��H]�]DNDU��EHOGXUULN�JDEH��H]�
WRQX�DOWXHJL�HGR�ED[XHJLHWDQ��EDL]LN�
HWD�KDXUUDUHQ�H]WDUULUD�HWD�EHODUULUD�
PROGDWX]�
+H]LNHWD�ODQHUDNR��NDOHDUHQ�JDUUDQ�
W]LD�W[LNLWDWLN�LNDVLWDNR�LNDVJDLD�]HQ�
EHUDUHQW]DW��LQJXUXNR�PHQGLDN�HWD�
HUUHNDN��LWVDVRD�HWD�KRQGDUW]D��NDOHNR�
W[DNXUUDN�HGR�KHUULNR�SOD]D�KDXUUD�
UHQ�KDELWDW�QDWXUDOW]DW�DOGDUULNDW]HQ�
]LWXHQ��(GHUNL�]HNLHQ�VHQWLPHQGX�
KHUULNRL�KRUL�]HOD�KDXUUDUHQ�HWRUNL�
]XQHUDNR�ODJXQJDUULULN�HWD�DOW[RUULN�
RQHQD��+HUULJLQW]D�KRUL�OHKHQ�OHUURDQ�
]HXNDQ�EHUH�LNXVSHJL�SHGDJRJLNRDQ��
+RUL[H�QDKL�]XHQ�EHUDN��KDXUUDN�
MHQGHDUHQ�W[DORDN�VHQWLW]HD��MHQGHD�
UHQ�ELKRW]�EHURWDVXQD�MDVRW]HD����+RUL�
HVWLPDW]HQ�]XHQ��KHUULWDUUHQ�DUWHNR�
NRPXQLND]LR�KRUL��(UOD]LR�KRUUHWDQ��
KDXUUDUHQ�EDLWDQ�VRUW]HQ�GHQ�PXQGX�
DIHNWLER�VLQEROLNRDUHQ�JDUUDQW]LD]�
MDEHWXWD�HUDLNL�]XHQ�EHUH�MDUGXQ�
SHGDJRJLNRD��+DXUUD�SURWDJRQLVWD�
VHQWLW]HD�]HQ�KHOEXUXD�

&MLSX^IOS�TIHEKSKME
´(]LQ�GLWXW�KDXUUDN�EHOGXUWXWD�HGR�
GHVHURVR�LNXVLµ��HVDWHQ�]XHQ��=DODQ�
W]DULN�JDEH�DLWRUW]HQ�]XHQ�8UELHWDN�
KDXUUD�PDLWDW]HD�EHKDUUH]NRD�GHOD��
,UDNDVOHDN�HGR�KH]LW]DLOHDN�KDXUUD�
PDLWDWX�HJLQ�EHKDU�GXHOD�XVWH�]XHQ��
0DLWDVXQ�KRUUL�DVNDWDVXQD�HUDQVWHQ�
]LRQ�EHUH�SHGDJRJLDQ��(WD�DUULVNXDN�
KDUWX]�HJLWHQ�]XHQ�KRUL��KDXUUDUHQ�EL�
GDLDN�HWD�HNLQW]DN�DQWRODWX]��.ULWLND�
EDW]XN�HUH�HUDNDUUL�]L]NLRQ�KRUUHN��
+DOHUH��DUULVNX�QHXUWXHWDQ�MRND�
W]HD�DWVHJLQ�]XHQ��ELGH�EHUULHQ�ELOD��
LUWHQELGHHQ�DW]HWLN����-DNLQD��HVWLOR�
EHUULW]DLOH�KDUN�GLVJXVWX�EDW�EDLQR�
JHKLDJR�HNDUUL�]L]NLRQ�EHUH�EL]LW]DQ�
,QGLELGXDOLVWDW]DW�MRW]HQ�]XWHQ��
HWD�WDQNHUDNR�EHVWH�NULWLND�EDW]XN�
HUH�MDVDQ�]LWXHQ��%DLQD�EHUH�HNLPHQ�
EHUULW]DLOH�JX]WLDN�HNLSR�EHUUL�HWD�LOX�
VLRQDWXHNLQ�HUDPDWHQ�]LWXHQ�DXUUHUD��
EDNRLW]DN�EHUH�WRNLD�DXUNLWX�]H]DQ�

DKDOHJLQGX]��,]DHUD�EHUULW]DLOH�KRUUHN�
EDW]XHWDQ�WDOND�HJLWHQ�GX�HJXQHURNR�
WDVXQHDQ�SDW[DGD�JHOGRDQ�PXUJLOGXWD�
GDXGHQHNLQ��%DLQD�8UELHWDN�ORUWXWDNR�
HPDLW]HN�HUDNXVWHQ�GXWH�SHGDJRJR�
EHUULW]DLOHDN�HUH�H]LQEHVWHNRDN�GLUHOD�
KH]NXQW]DUHQ�PXQGXDQ�
0XVLNDUHQ�DUORDQ�HJLQ�]XHQ�DXNHUD�
L]DQ�GDLWHNH�ELKRW]HNR�SHGDJRJRD�
]HQDUHQ�DGLHUD]SHQ�JDUELD��VROIHRD�
HGR�PXVLNDUHQ�PXQGXUD�HVQDW]HD"�
(VQDW]H�KRUUHQ�DOGH�HJLQ�]XHQ�EL]LW]D�
RVRDQ��PXVLND�HJLWHNR�HWD�PXVLND�
UHNLQ�JR]DW]HNR�ELGHWLN�HUDPDQH]�
KDXUUD��0XVLND�HUD�RÀ]LDO�HWD�HVNR�
ODWX�EDWHDQ�WUDWDW]HD�H]�]XHQ�JHKLHJL�
PDLWH��%D]HNLHQ�KDXUUD�PXVLND�VHQWL�
W]HNR�GRKDLQH]�KRUQLWXWD�GDJRHOD��KD�
UHQ�VHQWLNRUWDVXQD�HWD�HPR]LRQDW]HNR�
DKDOPHQDN�DUOR�KRUUHWDQ�RQJL�ODQW]HQ�
GLUHOD��$]NHQ�EDWHDQ��PXVLND�DUWH�
EDW�L]DQLN��HNLPHQ�LPPDWHULDO�EDW��
VHQWLW]HNR�HWD�EL]LW]HNR�]HUEDLW�GD��
*HUR�HWRUULNR�GLUD�PXVLND�LGDW]LDN��
VROIHRDN�HWD�EHVWHODNRDN�

+EMX^�FIVVMEO�IWOSPER�IVI
(]DJXWX�]LWXHQ�,PDQRO�8UELHWDN�JDXU�
HJXQ�KDLQ�DUUXQWDN�ELKXUWX�]DL]NLJXQ�
HVNRODNR�JDLW]DN��*DXU�L]HQ�DVNR�
KDUW]HQ�GLWX]WHQ�GLVIXQW]LR�KRULHN�XU�
GXULWDVXQ�NRQW]HSWXDUHNLQ�DGLHUD]WHQ�
]LWXHQ�RUGXDQ�8UELHWDN��=HKDW]DJR�
HUH�L]HQGDWX�]LWXHQ�KRULHWDNR�EDW]XN��
HVWUHVDN��ROGDUNRUWDVXQDN��JRJRJD�
EHWDVXQDN����*D]WHW[RHQ�SDVRWLVPRD�
HUH�D]WHUWX�]XHQ��(GR�KDXU�EDW�JHODQ�
]RNRUDW]HDN�HNDUW]HQ�GLWXHQ�RQGR�
ULRDN�
,NXV�HQW]XQH]NR�JDLOXHQ�HGR�WHN�
QRORJLD�EHUULHQ�LQGDUUD]�HWD�DELDGD]�
NRQW]LHQWH�]HQ��$ELDGD�LNDUDJDUUL�
EDWHDQ�VDUWXD�LNXVWHQ�]XHQ�KDXUUD��
+DXUUDN�EDNDUW]HQ�LNXVWHQ�]LWXHQ��
EDNDQW]HQ��JXUDVRDN�EHUH�JDX]HWDQ�
HWD�KDXUUD�LQJXUXDQ�EDL��EDLQD�KDLHNLQ�
H]����$QW]LQDNR�GHQERUD�JHOGRDJRDN�
HWD�ODVDLDJRDN�DPDLWX�]LUHQ��%L]LW]D�
JX]WLNR�EL]LSHQDN�KDXUW]DURDQ�HUUH�
QDKLNR�EDJHQLWX�EH]DOD��'URJHQ�
EHKDUUD�HGRWD�\RJD�HWD�NRQW]HQWUD]LR�
VDLRDN�HUH�ELGH�KRUUHWDWLN�XOHUW]HQ�
]LWXHQ�
8UELHWDN�SURSRVDWX�]XHQ�HUOD[D�
]LR]NR�XQHDN�VRUW]HD�LNDVWHW[HHWDQ��
/DVDLW]HNR�HJRHUDN�XJDULW]HD�KH]LNH�
WD�RUGXHWDQ��%LGH�KRUUHWDQ�IRUPXODWX�
]LWXHQ�KDLQEDW�SURSRVDPHQ�HJLQJDUUL�

+RUUHNLQ�EDWHUD��EHUH�SHGDJRJLDUHQ�
RLQDUULDQ�KDXUUDUHNLNR�HUUHVSHWXD�
]HJRHQ��KDXUUDUHQ�HUULWPRDUHNLNR�
EHJLUXQHD��MRODVDUHQ�SOD]HUD��KDXUUD�
UHNLNR�KXUELONHWD��KDXUUD�LQJXUXD�
UHNLQ�ORW]HNR�VDLRD��HUHGX�HOLWLVWHQ�
ED]WHUW]HD��OHKLDNRUWDVXQD�H]�EDLQD�
NRQSHWHQW]LD�HWD�MDNLQW]D�EXOW]DW]HNR�
HVNHPD��KDXU�EDNRLW]DUL�LQSRUWDQWHD�
GHOD�VHQWLDUD]WHD����+RUUHN�JX]WLDN�
VRUW]HQ�GXHQ�SHGDJRJLDN�JDLW]�PR�
GHUQR�KRULHQ�VDUUHUD�DVNR�]DLOGXNR�
]XHOD�SHQWVDW]HQ�]XHQ�

-VEOEWPI�IVIHY�FIVVM�FEX
,UDNDVOHH]�HUH�]HUEDLW�HVDWHQ�DKDOH�
JLQGX�]HQ��=HUEDLW�VDLKHVWX�EHKDU�
EDGX�EHQHWDQ�KDXUUHQ�SHGDJRJRD�L]DQ�
QDKL�GXHQ�EDWHN��DVNRWDQ�H]DJXWX�
GXJXQ�IXQW]LRQDULR�HVWLOR�KRUL�OLW]D�
WHNH��+DXUUDUHQ�]HUELW]XUD�MDUUL�EHKDU�
GX�KH]LW]DLOHDN��KDXUUDUL�HJRNLWX�
EHKDU�]DLR��KDXUUDUHQ�PXQGXDQ�VDUWX�
EHKDU�GX��(WD�KDQGLN�DWHUDNR�GLWX�
RQGRULR�JDUUDQW]LWVXHQDN��+DX[H�GD�
RQGRULR�KRULHWDNR�EDW��LUDNDVOHD�HUH�
KDXU�ELKXUWX�EHKDUNR�GD�EHUH�ODQHDQ��
SDLOD]RDUHQD�HJLQH]��DVWRD�LPLWDWX]��
NXNXUUXNXDN�ERWD]��HOHIDQWHDUHQ�
SDXVR�PDQWVRDN�HJLQH]��NLONHUUDUHQ�
NDQWXD�HUUHSLNDWX]�����KDX�GD��EHUH�
EDUUXNR�KDXUUD�DWHUHD]�
+H]LW]DLOH�ODQDUHQ�JDUUDQW]LD]�
NRQW]LHQW]LD�RVRD�KDUWX�EHKDU�GX�
LUDNDVOHDN��$XVDUWD�L]DQ�EHKDU�GX�
DOGL�EHUHDQ��ELGH�EHUULDN�DUDNDWX]�HWD�
HUUXWLQDWLN�LKHV�HJLQH]�HJXQHUR�HJX�
QHUR��6RUW]DLOHD�GD��]HQW]X�KRUUHWDQ��
+DXUUDUHQ�HPR]LRDN��VHQWLPHQGXDN�
HWD�PRWLED]LRDN�SL]WX�HWD�JLURD�HWD�
LQWHUHVD�EHURWX�EHKDU�GLWX�JHODQ��
-RODVWLD�HWD�DUGXUDWVXD�L]DQ�EHKDU�GX��
*LGDULD��HXVNDUULD��DQLPDW]DLOHD�HWD�
KDXUUDN�DVNDWDVXQHDQ�KH]LNR�GLWXHQD��
$UDXDN�PDOJXWDVXQH]�LQWHUSUHWDWX]��
,W[DURWHQ�HUH�MDNLQ�EHKDU�GX�KH]LW]DL�
OHDN��(WD�HUUHDOLWDWHD�RQGR�LUDNXUW]HQ�
LUDNDWVL�EHKDU�GLR�KDXUUDUL�
7DOGHDQ�MRNDW]HD��KHUULNR�SHUWVRQD�
GLIHUHQWH]��LQJXUDWX]�ODQ�HJLWHD�L]DQ�
]HQ�EHUH�DPHWVD��(XVNDO�+HUULDUHNLNR�
PDQWHQGX�]XHQ�NRQSURPLVRDN�EXO�
W]DWX�]XHQ�ODQ�HJLWHNR�HUHGX�NRPX�
QLWDULR�KRUL�OHKHQHVWHUD��7DOGHDQ�HNLQ�
EDLQD�H]�WDOGHNHULDQ��NRQSURPLVRDN�
KDUWX]�EHWL�KDXUUDUHQ�]HUELW]XDQ��
,UDNDVOH�EDWHQ�HJLQNL]XQD�KRUUHOD�
LNXVWHQ�]XHQ�8UELHWDN�
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EHOGHDN�HVNDLQW]HQ�GLWX��HWD�JL]DUWH��
HWD�KH]NXQW]D�HUHPXHWDNR�SDLOD]RD��
SDLOD]R�VR]LR�KH]LW]DLOHD��JHKLWX�
EHKDU�]DLR�NDWHJRULD�KRUUL��DQW]HNR�
WDVXQ�KDQGLDN�GLWX�SDLOD]R�KRUUHN�
LNHUJDL�L]DQ�GLWXGDQ�7DNROR��3LUULW[��
3RUURW[�HWD�0DULPRWRWV�SDLOD]RHN�
VRUWXULNR�SURLHNWX�SHGDJRJLNRDUH�
NLQ��SDLOD]RJLQW]D�NRPXQLWDWHDUHNLQ�
ORW]HQ�GXWH��GHPRNUD]LD�NXOWXUDO�NR�
PXQLWDULRD�ORUW]HNR�EHKDUUL]DQDJDWLN��
NRPXQLWDWHDQ��NRPXQLWDWHDUHNLQ�HWD�
NRPXQLWDWHDUHQW]DW�EXUXWXULNR�SUR]H�
VX�EDWHQ�ELGH]�HJLWHQ�GD��KHUULWDUUHQ�
EL]L�NDOLWDWHD�KREHW]HNR�DVPR]��HWD�
KHUULWDUWDVXQDUHQ�KREHNXQW]D�HWD�
DOGDNHWD�VR]LDOD�EHUPDW]HNR�[HGHDUH�
NLQ��HWD�SUDNWLND�HWD�SURLHNWX�VR]LDODN�
EXUXW]HQ�GLWX]WHQ�SDLOD]R�KRULHN�JL]D�
EDOLRHQ�GHIHQWVD�HJLWHQ�GXWH��EHVWHDN�
EHVWH��
+RUUHWDQ�JX]WLDQ�VDNRQW]HNR�ELGH�
HGRWD�PRGXULN�RQHQD�SURWDJRQLVWHL�
EHUDLHL�KLW]D�HPDWHD�L]DQ�GD��HWD��
KRUUHJDWLN��LNHUNHWDUDNR�PHWRGR�NXD�
OLWDWLERD]�EDOLDWX]��HONDUUL]NHWD�VDNRQ�
EDQD�HJLQ�]LW]DLHQ�OHKHQLN�7DNROR��
3LUULW[��3RUURW[�HWD�0DULPRWRWV�SDL�
OD]RLHL��HWD��JHURUD��WDOGH�HONDUUL]NHWD�
HJLQ�]HQ��JDXU�HJXQ�WDOGHDQ�GLKDU�
GXWHQ�3LUULW[��3RUURW[�HWD�0DULPR�
WRWV�SDLOD]RHNLQ��PHWRGRORJLNRNL�
DEHUDWVDJRD�L]DQ�]HGLQ��%HVWDOGH��
KDLHQ�SDLOD]RJLQW]DUHQ�HWD�SURLHNWXHQ�
LQJXUXNR�EL�KLW]DOGL�HUH�KDUWX�]LUHQ�

VRLOLN��NRPXQLWDWHDQ�HVNX�KDUW]HNR�
WUHVQD�HUH�ELODNDWX�GD��,NXVOHHN�KDXV�
QDU�GH]DWHQ��KDLQEDW�JDL�ODQW]HQ�GLUD��
EDLWD�DQW]HUNLJLQW]DQ�HUH�
'L]LSOLQD�DUWLVWLNR�EHUULW]DLOH�KRULHQ�
KDULWLN��SDLOD]RJLQW]D�PRWD�EHUULDN�
HUH�VRUWX�GLUD��JL]DUWH�GHPRNUDWLNR�
EDWHNLNR�DOGDUULD�HJLWHQ�GXWHQDN��'L�
]LSOLQD�KRULHWDQ�DGLWXDN�GLUHQ�5RV�HWD�
ÔFDU�KH]LW]DLOHHN�SDLOD]R�PRWHQ�VDLO�
NDSHQD�HJLQ�]XWHQ��KDLQ�]X]HQ��HWD��
KRULHQ�DUWHDQ��SDLOD]R�VR]LDOD�DJHUL�
GD��3DLOD]R�PRWD�KRUUHN�]HUELW]X�NR�
PXQLWDULRDN��KXPDQLWDULRDN�HWD�HUUH�

+L]DUWHDQ�HWD�KH]NXQW]DQ�
EDOLRHQ�ODQNHWD��HXVNDUDUHQ�
HUDELOHUD�HWD�KDUHNLNR�DW[L�
NLPHQGXD�QROD�VXVWDWX�L]DQ�

GD�QLUH�NH]ND�QDJXVLD�EHWL��HWD�QLUH�
EXUXD�EL�HVSDUUX�KRULHWDQ�SUHVWDW]HQ�
DKDOHJLQW]HQ�QDL]��+RUL�GHOD�HWD��+DXU�
+H]NXQW]DNR�*UDGXD�HWD�DUOR�KRUUH�
WDNR�KDLQEDW�LNDVNHWD�HJLQ�RQGRUHQ��
*L]DUWH�HWD�+H]NXQW]DNR�(UHPXHQ�
,NHUNHWD�8QLEHUWVLWDWH�0DVWHUUD�
HJLWHDUL�HNLQ�QLRQ�(XVNDO�+HUULNR�
8QLEHUWVLWDWHDQ��EL�HVSDUUX�KRULHQ�
LQJXUXNR�QLUH�NH]ND�LNHUW]HNR�DVPR]��
+RUUHOD��PDVWHU�DPDLHUDNR�ODQHDQ�
7DNROR��3LUULW[��3RUURW[�HWD�0DUL�
PRWRWV�SDLOD]RHN�VRUWXULNR�SURLHNWX�
SHGDJRJLNRD�LNHUW]HD�HUDEDNL�QXHQ��
RUDLQ�DUWH�H]�EDLWD�L]DHUD�SHGDJR�
JLNRD�GXHQ�HXVNDO�SDLOD]RJLQW]DULN�
D]WHUWX��(WD�HXVNDO�SDLOD]RJLQW]D�
KRUUHQ�VRUUHUDN�KH]NXQW]D�PXQGXDQ�
L]DQ�GH]DNHHQ�HUDJLQD�D]WHUW]HD�HWD�
LNHUJDL�ELKXUW]HD�L]DQ�GD�QLUH�ODQDUHQ�
KHOEXUXHWDNR�EDW��+DODEHU��KRQDNR�
JDOGHUD�KRQL�HUDQW]XQ�QDKL�]LRQ�
LNHUNHWDN��QROD�VRUW]HQ�GD�HUHGX�KH]L�
W]DLOH�EDW��L]DHUD�SHGDJRJLNRD�GXHQ�
HXVNDO�SDLOD]RJLQW]DUHQ�ELGH]"
=LUNX�WUDGL]LRQDODUHQ�HUHGXD�DOGDWX�
HJLQ�GD�KLVWRULDQ�]HKDU��]LUNX�VR]LDOD�
UL�ELGH�HPDQH]��HWD�EHUGLQ�JHUWDWX�GD�
DQW]HUNLJLQW]DQ�HUH��*DX]DN�KRUUHOD��
JDXU�HJXQ�H]DJXW]HQ�GXJXQ�]LUNXD�H]�
GD�MDGD�DELOH]LD�DUWLVWLNRHQ�ELOJXQHD�
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NRQWXDQ��HWD�KDLHN�VRUWXULNR�]HQEDLW�
HXVNDUUL�HWD�GRNXPHQWXHQ�D]WHUNHWD�
HJLQ�]HQ��(UDELOLWDNR�LNHUNHWD�WUHVQD�
KRULHQ�ELWDUWH]��PDVWHU�DPDLHUDNR�ODQ�
KRQHWDUDNR�EDOLDJDUULDN�GLUHQ�GDWXDN�
MDVR�]LUHQ�HWD�DQDOL]DWX��HWD�HPDLW]DN�
HWD�RQGRULRDN�DWHUD�]LUHQ��
(JLQGDNR�LNHUNHWDQ��EHUD]��KH]NXQ�
W]D�HUDJLOHW]DW�KDUWX�]HQ�SDLOD]R�WDO�
GHD��HWD�KDLHQ�L]DHUD�SHGDJRJLNR�KRUL�
D]DOGX�]HQ��]HLQ�GHQ�SDLOD]RJLQW]D�
KRUUHQ�LQVSLUD]LRD��]HU�PXJDUUL�L]DQ�
GLWXHQ�EHURUUHQ�JDUDSHQDN��]HU�LGHLD�
WUDQVPLWLWX�QDKL�GLWX]WHQ��]HLQ�GLUHQ�
VRUWX�]HQHWLN�JDXU�DUWH�L]DQ�GLUHQ�
DOGDNHWHQ�]HUJDWLDN��]HU�PRWLED]LR�HWD�
KHOEXUX�L]DQ�GLWX]WHQ��]HUWDUDNR�HWD�
]HUJDWLN�HUDELOW]HQ�GXWHQ�HUHGX�KH]L�
W]DLOH�KRUL��HWD�QROD�EXUXW]HQ�GXWHQ��
*DX]DN�KRUUHOD��3LUULW[��3RUURW[�HWD�
0DULPRWRWV�SDLOD]R�WDOGHDN�EHUH]NR�
SDLOD]RJLQW]D�HUHGXD�VRUWX�GXHOD�
EHUUHWVL�GD��HXVNDO�SDLOD]RJLQW]D�
UHQ�LELOELGH�RVRDQ�]HKDU�H]�EDLWDJR�
KRUUHODNR�H]DXJDUULDN�GLWXHQ�SDLOD]R�
WDOGHULN��+DOD�HUH��KDUUHPDQHWDQ�GDX�
GH�HWHQJDEH�KDLQEDW�HXVNDO�VRUW]DLOH�
UHNLQ��HXVNDO�NXOWXUDUHNLQ�ORWXWD�GDX�
GHQHNLQ�HGRWD�KH]NXQW]D�PXQGXDQ�
GLKDUGXWHQHNLQ��HWD�KDUUHPDQ�KRULHN�
HUDJLQD�L]DQ�GXWH�KDVLHUDWLN�SDLOD]R�
JLQW]DUHQ�PRGDOLWDWH�KRQHQ�VRUUHUDQ��
*DX]DN�KRUUHOD��H]DXJDUUL�KDXHN�
QDEDUPHQW]HQ�GLUD��EHUHQ�HVNX�KDUW]H�
HUDOGDW]DLOHDQ�

��� -DLR��KHUULJLQW]DUHQ�EDUUXDQ�
MDLR�]LUHQ��HXVNDUDUHQ�QRUPDOL�
]D]LRUDNR�GLQDPLNDUHQ�EDUUXDQ��
HWD��KDUUH]NHUR��HXVNDOJLQW]D�HWD�
KHUULJLQW]D�EHUHQ�MDUGXHUDUHQ�HU�
GLJXQHDQ�MDUW]HQ�MDUUDLW]HQ�GXWH�

��� +DODEHU��DUJL�LNXVL�GXWH�KDVLHUD�
WLN��KHOEXUX�GLWX]WHQ�HXVNDUDUHQ�
QRUPDOL]D]LRD�HWD�DODLWDVXQ�
KH]LJDUULD�VXVWDW]HD]�JDLQ��JDL�
VR]LDODN�HWD�JL]D�EDOLRDN�ODQGX�
EHKDU�GLWX]WHOD��+RUUHWDUDNR��JHU�
WXWLN�EL]L�GLWX]WHQ�JDLDN�ODQW]HQ�
GLWX]WH��KHUULJLQW]DWLN�HWD�NRPX�
QLNDELGHHWDWLN�LULVWHQ�]DL]NLHQDN��
HWD��DVNRWDULNR�PH]XDN�]DEDOGX]��
SDLOD]RJLQW]DUHQ�ELGH]�JL]DUWHUD�
WX�QDKL�GLWX]WHQDN��EHVWHDN�EHVWH��
HNRORJLD��QDWXUD��NXOWXUD��HW[HJD�
EHW]HDN��DQL]WDVXQD��IDPLOLD�HUH�
GXDN��RVDVXQD��KH]LNHWD��JHQHUR�
LNXVSHJLD��MXVWL]LD��EL]LNLGHW]D��
JDL[RWDVXQDN«��

��� +RUL�GHOD�HWD��EDGDNLWH�HJXQH�
URNRWDVXQDUL�DGL�HJRQ�EHKDU�
GXWHOD��JL]DUWHD�HWHQJDEH�DOGDWX]�
GRDQ�KHLQHDQ��KDLHQ�SDLOD]R�
JLQW]D�HUH�JL]DUWH�KRUUHQ�DUDEHUD�
PROGDWX]�EDLWRD��PRGX�NRQW]LHQ�
WH�EDWHDQ��+RUUHJDWLN��LNXVSHJL�
HUDOGDW]DLOHD�EHKDU�GXWH��LNXV�
SHJL�SHGDJRJLNRDN�KRUL�EDLWDNDU�
EHUDUHNLQ��HWHQJDEHNR�SUHV�
WDNXQW]D��HWD�HUDOGDNHWD�SUR]HVXD�
HJLWHD��DOHJLD��

LMO�LEWM���-��������^IRFEOME������OS�ETMVMPE���-�����

��� (VDQ�JHQH]DNH�SDLOD]R�LNHUW]DL�
OHDN�GLUHOD��L]DQ�HUH��MHQGDUWHD�
UHQW]DW�HVDQJXUDWVXDN�GLUHQ�JDLDN�
ODQW]HNR��JHUWXWLN�EL]L�GLWX]WHQ�
JL]DUWHNR�JHUWDNL]XQDN�KDUW]HQ�
GLWX]WH�DLQW]DW��KRULHQ�LQJXUXNR�
KDXVQDUNHWD�HJLQH]��+DLHQ�HUHGX�
SHGDJRJLNRDUHQ�SUR]HVX�KRUUHN��
EDGD��EL�GLQDPLND�GLWX��JRJRHWD�
HWD�HNLQW]D��HWD�HONDUUL�HUDJL�
WHQ�GLRWH�ELHN��+DX�GD��HJLWHQ�
GLWX]WHQ�KDXVQDUNHWD�KRULHN�
EHUHQ�QRUDELGHD�PDUNDW]HQ�GXWH��
HJLQGDNR�JRJRHWHWDWLN�ELGHUDW]HQ�
EDLWXWH�EHUDLHQ�SUDNWLND�

��� %HUD]��KH]LW]DLOH�UROD�EHWHW]HQ�
GXWH��KDXVQDUNHWD�HJLWHQ�GXWH��
JDL�EDW]XN�EHUHL]L�HJLWHQ�GLWX]WH��
H]WDEDLGD�SUR]HVX�EDW�HJLWHQ�GXWH�
JDX]DN�HUDEDNLW]HNR�RUGXDQ��HWD�
JDL�EDW]XHNLNR�VHQWVLELOLWDWHD�
ODQW]HQ�GXWH��+RUUHQEHVWH]��EDU�
QHDQ�KDLQEDW�EDOLR�ELOW]HQ�GLWXHQ�
LGHRORJLD�]HKDW]�EDW�GDJR��
SURLHNWX�SHGDJRJLNR�KRUUHQ�
DW]HDQ��HUDLNL�QDKL�GXWHQ�PXQGX�
HWD�(XVNDO�+HUUL�MDNLQ�EDWHQ�DOGH�
NR�DSXVWXD�HJLWHQ�GXHQ�LGHRORJLD��
QRUEDQDNR�EDNRLW]DUHQ�EHKDUUL�
]DQHWDWLN�DELDWXWD��DVNDWDVXQHDQ�
RLQDUULWXULNR�PXQGX�MXVWXDJR�EDW�
SRVLEOH�HJLWHQ�GXHQD��HWD�GHQRQ�
HVNXELGHDN�DVHEHWHW]HQ�GLWXHQD��
EHVWHDN�EHVWH�

��� *DX]DN�KRUUHOD��KL]NXQW]D�HWD�



WDVXQ�KRUUHNLQ��HQSDWLD�EHUHJDQD�
WX�GXWH��HWD�JXUH�GHVDEDQWDLOHWDWLN�
DELDWXWD��KREHWR�XOHUW]HQ�GLWX]WH�
EHVWHHQ�GHVDEDQWDLODN��(QSDWLD�
KRUUHN�JL]DUWHNR�HWD�KH]NXQW]DNR�
HUDJLOH�XJDULUHNLQ�HONDUODQD�HJL�
WHD�GDNDU��HWD�KRUL�HUH�KHUULJLQ�
W]DUHQ�JDX]DW]H�EDW�GD��HXVNDOGX�
QRN�EHUH]NRD�GXJXQ�H]DXJDUULD��
DX]RODQDUHQD�

��� +RUWD]��JX]WLRQW]DW�QDKL�GXWHQ�
PXQGX�KRUUHNLNR�DOGDUULNDSH�
QD�HJLWHNR�HWD�(XVNDO�+HUULDN��
HXVNDUDN�HWD�HXVNDO�NXOWXUDN�
PXQGXDQ�WRNL�EDW�L]DQ�GH]DWHQ�
DOGDUULNDW]HQ�GXWHQ�KHLQHDQ��
EHUHEL]LNR�JDUUDQW]LD�L]DQ�GX�
SDLOD]R�WDOGHDUHQW]DW�(XVNDO�
+HUULNR�HONDUWHHNLQ�ODQHDQ�DULWX�
L]DQDN��EDL�HWD�HXVNDO�NXOWXUD�
UHNLQ�ORWXWD�GDXGHQHNLQ�HGRWD�
KH]NXQW]D�PXQGXDQ�GLKDUGX�
WHQHNLQ�ODQHDQ�MDUGXQ�L]DQDN�
HUH��+RUUHQ�RQGRULR]��KDLHQW]DW�
IXQWVH]NRD�GD�EHVWH�HUDJLOH�
EDW]XHNLQ�SURLHNWXHWDQ�SDUWH�
KDUW]HD��,UULHQ�/DJXQDN�.OXED��
%L]LSR]D��2LQKHUUL��HWD�/XU�HWD�
$PHWV��EHVWHDN�EHVWH���L]DQ�HUH��
HONDUODQHDQ�JDX]DWXWDNR�SURLHN�
WXRN�]HUD�DOGDUULNDW]HQ�GXWH��JL]D�
HVNXELGHHQ�GHIHQWVD�HJLWHD��KDX�
UUHQ�KH]LNHWDUHQ�DUGXUD�JL]DUWH�
RVRDUHQD�L]DWHD��KH]LNHWD�SDUWH�
KDUW]DLOHD�HWD�KHUULWDUUD�L]DWHD��
HWD�(XVNDO�+HUULDN�HWD�HXVNDUDN�
PXQGXDQ�EHUHQ�OHNXD�L]DWHD��+R�
UUHQEHVWH]��HUUHIHUHQWH�VLQEROLNR�
HWD�VR]LDO�GLUHQ�SDLOD]RRN�]HUHJLQ�
JDUUDQW]LWVXD�EHWHW]HQ�GXWH��
SURLHNWXRQ�PH]X�HWD�LGHLD�KRULHN�
JX]WLDN�SDLOD]RJLQW]DUHQ�ELGH]�
]DEDOGX]��

��� (]LQ�DLSDWX�JDEH�XW]L��WDOGHDUHQ�
W]DW�%L]LSR]D�JL]DUWH�HJLWDVPRDQ�
SDUWH�KDUW]HDN�L]DQ�GXHQ�JD�
UUDQW]LD��$KXOHQ�HWD�ED]WHUWXHQ�
LNXVSHJLWLN�GHQRQW]DW�L]DQJR�GHQ�
PXQGX�HWD�(XVNDO�+HUUL�EDWHQ�
DOGHNR�DOGDUULNDSHQD�HJLWHQ�GX�
%L]LSR]DN��(WD�HONDUWH�KRULHQ�
PH]XDN�HWD�EDOLRDN�SDLOD]R�
JLQW]DUHQ�ELGH]�HWD�HXVNDUD]�
JL]DUWHUDW]HQ�GLWX�3LUULW[��3RUURW[�
HWD�0DULPRWRWV�SDLOD]R�WDOGHDN��
%HUD]��RVR�JDUUDQW]LWVXD�GD��LNXV�
SHJL�LQNOXVLERWLN�HWD�SHUWVRQHQ�
HVNXELGHDN�DVHEHWHW]HNR�DVPR]��

EDOLR�HUDOGDW]DLOHDN�ODQW]HD��
HONDUWH�KRULHNLQ�HJLQLNR�HONDUOD�
QDUHQ�ELGH]��*L]DUWHDQ�GDJRHQ�
DQL]WDVXQDUHQ�LVOD�GLUHQ�HONDUWH�
KRULHNLQ�JX]WLHNLQ�HWD�%L]LSR]D�
UHNLQ�HJLQLNR�HONDUODQDUL�HVNHU��
DVNR�DOGDWX�GD�SDLOD]R�WDOGHD�
UHQ�QRUDELGHD�

���� $UHVWLDQ�HVDQGDNRD�DLQW]DW�KDU�
WXWD��HVDQ�GDLWHNH�SDLOD]R�WDOGHDN�
HXVNDO�JL]DUWHD�DKDOGXQW]HQ�
GXHOD�SDLOD]RJLQW]DUHQ�ELGH]��
VRUWXULNR�SURLHNWX�SHGDJRJLNR�
KRQHNLQ�KHUULWDUWDVXQD�KREHWX�
HWD�DOGDNHWD�VR]LDOD�EHUPDWX�
QDKLDQ��RVR�DSURSRVD�L]DQ�GDL�
WHNH�LQNOXVLRDQ�HWD�GHPRNUD]LDQ�
RLQDUULWXULNR�JL]DUWH�EDW�ORUW]HNR�
ELGHDQ��+RUUHQEHVWH]��JL]DUWH�
KRUL�ORUW]HNR��H]LQEHVWHNRD�GD�
KRUUHWDQ�NRQW]LHQW]LDW]HNR�HWD�
NULWLNRWDVXQD�EHUPDW]HNR�DXNHUD�
HVNDLQW]HD�MHQGDUWHDUL��KH]NXQ�
W]DNR�HVSDUUX�JX]WLHWDQ��SDLOD]R�
WDOGH�KRQHN�HVNDLQW]D�]DEDOD�
HJLWHQ�GX��W[LNLWDWLN�KDXVQDUNH�
WDUL�ELGH�HPDWHNR��HWD��HUDJLOH�
VR]LDODN�GLUHQ�KHLQHDQ��KDLHQ�
SDLOD]R�LELOELGHDUL�MDUUDLW]HQ�
GLRWHQHL�HUH�LNXVSHJL�SHGD�
JRJLNR�KRUL�JDUDW]HQ�MRDWHNR�
DXNHUD�HVNDLQW]HQ�GLH��EHWLHUH�
]DSDOGXULN�JDEHNR�JL]DUWH�
GHPRNUDWLNR�EDWHQ�DOGHNR�
DSXVWXD�HJLQGD��

+RUWD]��SUDNWLND�SHGDJRJLNR�ELODNDWX�
GD�KDLHQ�SDLOD]RJLQW]D��KHUULJLQW]DWLN�
MDLR�GD��KHUULJLQW]DWLN�HOLNDWX�GD��HWD�
KHUULJLQW]DUL�QDKL�GXHQ�PXQGX�HWD�
(XVNDO�+HUUL�EDWHQ�DOGHNR�DOGDUULND�
SHQD�HJLWHNR�DXNHUD�HVNDLQW]HQ�GLR��
+RUUHN�HVDQ�QDKL�GX�SDLOD]RJLQW]D�
UHQ�ELWDUWH]�PXQGXD�DOGD�GDLWHNHHOD�
VLQHVWHQ�GXWHOD��EHUD]��MHQGHDUHQJDQ�
GXWHQ�HUDJLQD]�EDOLDWX]��KH]LNHWD�ODQD�
HJLWHQ�GXWH��SDLOD]RJLQW]DUHQ�ELGH]��
+RUUHQEHVWH]��3LUULW[��3RUURW[�HWD�
0DULPRWRWV�SDLOD]RHN�VRUWX�GXWHQ�
HXVNDO�SDLOD]RJLQW]DUHQ�ELGH]NR�
HUHGX�SHGDJRJLNR�KRUUHN�KDXUUDN�
KH]WHNR�ELGH�EHUUL�EDW�VRUWX�GX��JL]D�
EDOLRDN�HXVNDUDWLN�ODQGX]�HWD�HXVNDO�
NXOWXUD�DLQW]DW�KDUWXULN��JL]DUWHNR�HWD�
KH]NXQW]DNR�HUDJLOHHNLQ�HONDUODQHDQ��
KH]NXQW]DNR�HVSDUUX�JX]WLHWDQ�ODQGX�
GDLWHNHHQ�KH]LNHWD�GD��KH]NXQW]D�
LNXVSHJL�VDNRQD�HWD�HPDQNRUUD�
HVNDLQW]HQ�GXHQD�

Š4MVVMX\��4SVVSX\�IXE�
1EVMQSXSXW�TEMPE^S�
XEPHIEO�FIVI^OS�
TEMPE^SKMRX^E�IVIHYE�
WSVXY�HYIPE�FIVVIXWM�HE��
IYWOEP�TEMPE^SKMRX^EVIR�
MFMPFMHI�SWSER�^ILEV�
I^�FEMXEKS�LSVVIPEOS�
I^EYKEVVMEO�HMXYIR�
TEMPE^S�XEPHIVMO��,EPE�
IVI��LEVVIQERIXER�
HEYHI�IXIRKEFI�LEMRFEX�
IYWOEP�WSVX^EMPIVIOMR��
IYWOEP�OYPXYVKMPIIOMR�
IHSXE�LI^OYRX^E�
QYRHYOSIOMR��
IXE�LEVVIQER�
LSVMIO�IVEKMRE�M^ER�
HYXI�LEWMIVEXMO�
TEMPE^SKMRX^EVIR�
QSHEPMXEXI�LSRIR�
WSVVIVERš
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NXOWXUD�HUDOGDW]DLOHDN�GLUHOD�
XVWH�GXWH��HWD�KDLHQ�SDLOD]RJLQ�
W]D�EL�KRULHWDQ��KHUULJLQW]DQ�HWD�
HXVNDOJLQW]DQ��NRNDW]HQ�GHQH]��
H]�GD�NDVXDOLWDWHD�HUHGX�EHUUL�
KRUL�LNXVSXQWX�SHGDJRJLNR�HWD�
HUDOGDW]DLOH�EDWHWLN�HJLQGD�HJR�
WHD��H]�HWD�WDOGHNLGHDN�KHUULJLQ�
W]DQ�LQSOLNDWXWD�HJRWHD�HUH��

��� +RUUHQ�KDULUD��HXVNDOGXQ�
L]DWHDN��W[LNLWDVXQDN��]HULNXVL�
KDQGLD�L]DQ�GX�SDLOD]RJLQW]D�
KRQHQ�VRUUHUDQ��W[LNLD�HGR�
]DSDOGXD�L]DWHDN�JDX]D�EHUULDN�
VRUW]HNR�SUHPLD�HUDJLWHQ�EDLWX��
EHKDUUL]DQHL�PRGX�GHVEHUGLQHDQ�
DXUUH�HJLWHD��(XVNDOGXQRQ�W[LNL�



)/%64)2%��8%/303��4-66-8<��436638<�)8%�1%6-138387)2�463-)/89�4)(%+3+-/3%



.RODVD��MRNRD��ROJHWD��MXHJR��
SOD\��JDPH����6LQRQLPRDN�DO�
GLUD"�*DX]D�EHUGLQDUL�HJLWHQ�DO�
GLRWH�HUUHIHUHQW]LD"�)HQRPHQR�

NRQSOH[XD�GD�MRODVD�HWD�WHUPLQRORJLD�
DOGHWLN�QDKLNR�QDKDVPHQ�GDJR��EDL�
(XVNDO�+HUULDQ�EDL�DW]HUULDQ��%HUD]��H]�
GD�HUUD]D�MRODVDUHQ�GHÀQL]LR�EDW�HNDU�
W]HD��DVNR�GDXGHODNR�HWD�JDLQHUD�NRQ�
WUDMDUULDN�GLUHODNR��%DLQD�%XJDUW�HQD�
QDEDUPHQGXNR�QXNH��´(VWUHVLN�JDEHNR�
WHVWXLQJXUX�HUOD[DWX�EDWHDQ�DQLPDOLD�
HGR�JL]DNLHN�EHUHQ�ERURQGDWH]�KDVWHQ�
HWD�JDX]DW]HQ�GXWHQ�MRNDELGH�HUUHSLND�
WXD��2VDWX�JDEHD�GD�HWD�H]�IXQW]LRQDOD��
%HUHNLQ�GDNDUW]D�SOD]HUD��GLEHUWVLRD�
HWD�HPR]LRDµ��/HUUR�JXW[LWDQ�NDUJD�
KDQGLD�GDXND��
� ��´(VWUHVLN�JDEHNR�WHVWXLQJX�
UX�HUOD[DWX�EDWHDQµ��=HU�HVDQ�QDKL�GX�
KRUUHN"�-RODVD�JDX]DW]HQ�GHOD�EHKDU�
ELRORJLNRDN�HGR�HUULWPR�ELRORJLNRDN�
DVHWD�GDXGHQHDQ��HWD�XPHD�HGR�NXPHD�
VHJXUX�VHQWLW]HQ�GHQ�PRPHQWXDQ��
6HJXUX�VHQWLW]HDUL�X]WHQ�EDGLR��DUULVNX�
EDW�GDJRHODNR��HGR�JRVHD�GDXNDODNR����
MRODVD�GD�GHVDJHUW]HQ�OHKHQD�
� ��´$QLPDOLD�HGR�JL]DNLHN�
EHUHQ�ERURQGDWH]�KDVWHQ�HWD�JDX�
]DW]HQ�GXWHQ�MRNDELGH�HUUHSLNDWXDµ��
$]SLPDUUDW]HNRD�GD�´EHUHQ�ERURQ�
GDWH]µ�GLRQHDQ��MRODVD�EHUH]�VRUW]HQ�
GD��H]�GDXND�QRUEDLWHN�HVDQ�EHKDUULN�
¶JRD]HQ�MRODVWHUD�·��(WD�KRUUHN�MRODV�
OLEUHD�GDUNDUNLJX�JRJRUD��´-RNDELGH�
HUUHSLNDWXDµ�GLR��EHVWDOGH��EHKLQ�HWD�
EHUULUR�JHUWDW]HQ�GD��H]�GD�DVHW]HQ��
� ��´2VDWX�JDEHD�GD�HWD�H]�
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IXQW]LRQDODµ��(]�GDXND�KHOEXUX�MDNLQ�
EDW��HWD�H]�GD�KHOEXUX�KRUL�ORUW]HQ�GH�
QHDQ�EXNDW]HQ�GHQ�]HUEDLW��+XUUHQJR�
HJXQHDQ�JDL�EHUDUHNLQ�MRODVWX�GDLWHNH��
� ��´%HUHNLQ�GDNDUW]D�SOD]HUD��
GLEHUWVLRD�HWD�HPR]LRDµ��6HQWVD]LR�KR�
ULHN�EHUUHVNXUDW]HD�GD�[HGHD��]HUHQ�HWD�
MRODVD�H]DXJDUULW]HQ�GXWHQ�IDNWRUHDN�
GLUD��*DLQHUD��KHOGXDURDQ�EHKDUNR�
GLWXHQ�MRNDELGHDN�JDUDW]HNR�HGR�
WUHEDW]HNR�DXNHUD�HPDWHQ�GLR�MRODVDN�
NXPHDUL�HGR�XPHDUL��%LRORJRHN�HVDWHQ�
GXWH�HJRNLWX�]DLRQ�QLW[R�HNRORJLNRUD�
HJRNLW]HNR�EDOLDJDUULD�]DLROD��%HUD]��
EL]L�GHQ�OHNXDUHQ�DUDEHUDNR�MRNDEL�
GHDN�MRODVWXNR�GLWX��=DOGLHN�EHKDUNR�
GXWH�LKHVD�JDUDWX��RUGXDQ�MRODVD�
NRUULND�HJLWHD�L]DQJR�GD��.DWXHN�EH�
KDUNR�GXWH�HKL]D�JDUDWX��RUGXDQ�MRODVD�
L]DQJR�GD�DW]DPDUND�HJLWHD��8PHHN�
HUH�KHOGXRL�LNXVWHQ�GL]NLJXWHQ�KDLQEDW�
DOGHUGL�MRODVWHQ�GLWX]WH��HWD�LPLWDW]HQ�
JDLWX]WH��
(XVNDO�+HUULDQ�QDKLNR�RKLNRD�GD�MR�
ODVD�KLUX�PRWDWDQ�EHUHL]WHD��VHQWVRUH�
PRWRUHD��VLQEROLNRD�HWD�DUDXWXD��6DLO�
NDSHQ�KRUL�H]�GD�IDOWVXD��EDLQD�MRODVD�
KRUL�EDLQR�NRQSOH[XDJRD�GD��/HKHQ�
PRWDUL�HUUHIHUHQW]LD�HJLQGD��VHQWVRUH�
PRWRUHDN�PXQGXDUHQ�H]DXJDUULDN�
LGHQWLÀNDW]HQ�MRDWHNR�DXNHUD�HPDWHQ�
GLR�XPHDUL��0XJLPHQGXDUHNLQ�HWD�RE�
MHNWXHNLQ�RVR�ORWXWD�GDJR��REMHNWXDN�
H]DXJDUULW]HNR�DXNHUD�HPDWHQ�GX�HWD�
HVSHULPHQWD]LRDUHNLQ�RVR�ORWXD�GDJR��
,UXGLPHQD�HWD�IDQWDVLDUHNLQ�VDUWXNR�
JLQDWHNH�MRODV�VLQEROLNRD�GHLWX�GXJXQ�
KRUUHWDUD��MRODV�VLQEROLNRDN�HVDQDKLD�
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%^XIVXY�FILEV�HE�NSPEWE�RSPE�
KEVEX^IR�HIR�EHMRIER�EYVVIVE�
KSE^IR�LIMRIER��0ILIRIRKS��
IWERELME�IKS^XIR�LEWXIR�
HE�SFNIOXY�FEXM��EHMFMHI^�
IVVEX^�FEXM��9QIE�LE^XIR�
HSER�LIMRIER��IWERELME�
IKS^XIOS�KEMXEWYRE�KEVEXY^�
HSE�IXE�SFNIOXYEO�I^�HEYOE�
^IVXER�IVVIEPEVIR�MX\YVE�
M^ER�FILEVVMO��)XE�MVMWXIR�
HE�YRI�FEX������YVXIVIOMR��
I^�HEYOERE�SFNIOXYEVIR�
FILEVVMO�IVI��MHIMIR�QYRHYE�
RELMOSE�HY�NSPEWXIOS�

UHNLQ�GDXND�]HULNXVLD��$GLELGH]��HUUDW]�
EDWHN�NLUWHQ�OX]HD�GDXND��JRJRUUD��
EDUUHQD�DOGL]�ODW]D«�HWD�KRUL�GHVNX�
EULW]HQ�GX�XPHDN�HVSHULPHQWD]LRDUHQ�
ELGH]��6LQEROLNRUD�VDUW]HQ�GHQHDQ��
HUUDW]�KRUUL�EHVWH�HVDQDKL�EDW�HJR]WHQ�
GLR��HWD�ELKXU�GDLWHNH�]DOGL��
$W]HUULNR�LNHUNHWHWDQ��ODX�MRODV�
VLQEROLNR�PRWD�EHUHL]WHQ�KDVLWD�GDXGH��
PHHW�EHOLHYH��SUHWHQG�SOD\��GUDPDWLF��
HWD�VRFLDO�GUDPDWLF�SOD\��0DNH�EHOLHYH�
HWD�SUHWHQG�SOD\�L]DQJR�OLUDWHNH�(XV�
NDO�+HUULDQ�VLQEROLNRD�GHLW]HQ�GXJXQ�
KRUL��NDQSRNR�REMHNWX�EDWL�HJR]WHD�
HVDQDKLD��XPHDUHQ�JRUSXW]DUHNLQ�
]HULNXVLULN�H]�GDXNDQ�]HUEDLWHWDQ�
HUDLNLW]HD�HVDQDKLD��+RQHN�DXNHUD�
HPDWHQ�GLR�XPHDUL�EHUH�JRUSXW]HWLN�
NDQSR�HVSHULPHQWDW]HNR�HWD�HJRHUDN�
EL]LW]HNR��=DOGLWLN�HURUW]HQ�GHQD��HGR�
EHOGXUW]HQ�GHQD�SOD\PRELOHNR�SHU�
WVRQDLD�EDW�L]DQJR�GD��NDQSRDQ�GDJR�
HJR]SHQD��'UDPDWLF�SOD\�GHODNRDQ��
DOGL]��EHUH�JRUSXW]HDQ�EL]L�GX��%HUD]�
MRODVDUHQ�LQWHQWVLWDWHD�HGR�EL]LW]HNR�
PRGXD�DOGDWX�HJLWHQ�GD��HWD�XPHDUL�
HPDWHQ�GLR�DXNHUD�EL]LW]HNR�HWD�EHUDN�
VHQWLW]HNR��EHUH�JRUSXW]HDQ��6RFLDO�
GUDPDWLF�GHLWXDQ��EHUH�JRUSXW]HDQ�EL]L�
GXHQ�KRUL�H]�GX�EHUDN�EDNDUULN�EL]L��
EHVWH�EDWHNLQ�EDL]LN��%HUD]��EHUDUHNLQ�
SDUWHNDWX�EHKDUUD�GDXND�]HLQ�GHQ��
EHVWHD�]HLQ�GHQ��KXUD�]HU�GHQ��QRQ�
GDXGHQ��]HLQ�GHQ�JDLD��]HU�HJLQJR�
GXHQ�EDNRLW]DN«�+RUUHN�HVNDW]HQ�
GX�EHVWH�DNWLELWDWH�PHQWDO�EDW�MRODVWH�
KXWVDN�HVNDW]HQ�H]�GXHQD��
+RUUHNLQ�EDWHUD��D]WHUWX�EHKDU�GD�MR�
ODVD�QROD�JDUDW]HQ�GHQ�DGLQHDQ�DXUUHUD�
JRD]HQ�KHLQHDQ��/HKHQHQJR�HVDQD�
KLD�HJR]WHQ�KDVWHQ�GD��PRGX�]HKDW]�
EDWHDQ��HJR]WHQ�]DLR�HVDQDKLD�REMHNWX�
EDWL��DGLELGH]�HUUDW]�EDWL��2EMHNWX�KR�
UUHN�REMHNWX�HUUHDODUHQ�LW[XUD�L]DWHDN�
HUUD]WHQ�GLR�XPHDUL�HVDQDKLD�HJR]WHD��
8PHD�KD]WHQ�GRDQ�KHLQHDQ��HVDQDKLD�
HJR]WHNR�JDLWDVXQD�JDUDWX]�GRD�HWD�
REMHNWXDN�H]�GDXND�]HUWDQ�HUUHDODUHQ�
LW[XUD�L]DQ�EHKDUULN��(WD�LULVWHQ�GD�XQH�
EDW������XUWHUHNLQ��H]�GDXNDQD�REMHN�
WXDUHQ�EHKDUULN�HUH��LGHLHQ�PXQGXD�
QDKLNRD�GX�MRODVWHNR��
%HVWDOGH��OHKHQHQJR�NDQSR�REMHNWX�
EDWL�KDVWHQ�GD�HVDQDKLD�HJR]WHQ��HWD�
JHUR�MRODV�VLQEROLNR�GUDPDWLNRUD�MRNR�
GX��HWD�EHUH�JRUSXW]HDQ�EL]LW]HQ�KD�
VLNR�GD��VHNXHQW]LD�PRW]HNLQ��XUWH�HWD�
HUGL�LQJXUXUHNLQ��6HNXQW]LD�PRW]HQD�

L]DQ�GDLWHNH��DGLELGH]��JRLODUHD�KDUWX�
HWD�SDQSLQDUL�MDWHQ�HPDWHD��3ROLNL�
SROLNL�VHNXHQW]LD�KRUL�NRQSOH[XDJR�
ELODNDW]HQ�MRDQJR�OLW]DWHNH��OHKHQ�
JR�SDQSLQD�JRLODUHD�SDUGHOD��JHUR�
SDQSLQD�JRLODUHD�SDUGHOD�ORWDUDNR�
PDQWD«�(WD�KRUUHOD�VDUW]HQ�GD�JHUR�
VR]LR�GUDPDWLNRUD��EHVWH�EDWHNLQ�
QHJR]LDW]HUD��QLN�JRLODUHD��]XN�PDQWD��
HWD�ELRN�DGRVWHD�JDLD��DGRVWHD�UROD��
HVSD]LRD�SUHVWDW]HD«�+DX�DGLQHDQ�
DXUUHUDJR�DJHUW]HQ�GD��'HQD�GHOD��
H]�GLUD�IDVHDN�HWD�HWDSDN�HONDUUHQ�
DW]HWLN�JHUWDW]HQ��JDLQMDUUL�HJLWHQ�GLUD��
EHKDUUDUHQ�DUDEHUD�MRDQJR�GD�EDWD�HGR�
EHVWHD�DXNHUDW]HQ�
(VDWHQ�GD�JHUR�XPHD�MRODV�DUDXWXUD�
SDVDWXNR�GHOD��EDLQD�DGLELGH]�VR]LR�
GUDPDWLNRDQ�IXQW]LRQDW]HNR�DUDXDN�
HJRQ�EDGDXGH��DJLDQ�H]�GLUD�KDLQ�
HVSOL]LWXDN��H]�KDLQ�H]DJXQDN��EDLQD�
HJRQ�EDGDXGH��HWD�XPHHN�DUJL�GLWX]�
WH��OHKHQHQ�LULVWHQ�GHQDN�HGR�MRODVD�
KDVWHQ�GXHQDN�SURSRVDW]HQ�GX�JDLD��
GHQHN�HVNDWX�EHKDU�GXWH�EDLPHQD�
MRODVWHNR��GHQHN�L]DQ�EHKDU�GXWH�UROHQ�
EDW��H]LQ�GX]X�VR]LR�GUDPDWLNRDQ�
LVWRULRDQ�VDUWX�JDEH�JHOGLWX��HWD�GHQHN�
MRODVWX�EHKDU�GXWH��HNLQW]D�HJRQ�
EHKDU�GX��HWD�EHVWHHQ�SURSRVDPHQDN�
RQDUWX]��MRODVDUHQ�VHNXHQW]LD�PDQWHQ�
GX�HJLQ�EHKDU�GD��EHUD]�SURSRVDPH�
QHN�L]DQ�EHKDU�GXWH�RQDUJDUULDN�HGR�
MDUUDLW]HNR�PRGXNRDN��
$UDX�LQSOL]LWXDN�HUH�EDGDXGH��
IDQWDVLDUHQ�HWD�HUUHDOLWDWHDUHQ�DUWHNR�
PXJD�DUJL�L]DQ�EHKDU�GXWH�XQHRUR��
(WD�H]�GLUD�NRQIXQGLW]HQ��JX�HUUD]DJR�
NRQIXQGLW]HQ�JDUD��DUJL�GDXNDWH�QRL]�
DUL�GLUHQ�MRODVHDQ�HWD�QRL]�H]��+RUUHN�
JX]WLDN�MDGD�RLQDUULD�SUHVWDW]HQ�GX�
DUDXWXWDNR�MRODVHUD�SDVDWX�DKDO�L]DWH�
NR��JXN�MRNRD�GHLW]HQ�GXJXQHUD��

>IV�IKMR�HI^EOIKY�LIPHYSO#�
3XQWX�KRQHWDQ��HVSD]LRD]��GHQERUD]��
PDWHULDOH]�HWD�HVNX�KDUW]HD]�KLW]�
HJLQ�QDKL�QXNH��(VSD]LRDUL�KHOGXWD��
NDQSRNRDN�HWD�EDUUXNRDN�EHUHL]L�
EHKDU�GLWXJX��.DQSR�HVSD]LRDUL�
HUUHIHUHQW]LD�HJLWHNR�JDUUDQW]LWVXD�GD�
ULVN\�SOD\�NRQW]HSWXD�D]DOW]HD��DUULVNX�
MRODVD�DOHJLD��+HUULDOGH�QRUGLNRHWDQ�
QDKLNR�RQDUWXD�HWD�LNHUWXD�GD��HWD�
HVNROD�HUHPXUD�HUH�HNDUUL�GD��XPHDN�
DUULVNXD�MRODVWX�EHKDU�GX��-RODV�KRQHQ�
EDUUXDQ�PRWD�GHVEHUGLQDN�EHUHL]WHQ�
GLWX]WH��DGLELGH]��DOWXHUD�MRODVDN��DO�

WXHUD�EDWHUD�LJR�HWD�HURUW]HNR�DUULVNXD�
HVSHULPHQWDW]HD��HGR�HVSD]LRDQ�JDOW]H�
MRODVD��EDVRUD�HUDPDWHD�PXJDULN�JDEH��
HGR�DELDGXUD�MRODVD«�.DQSR�HVSD�
]LRDN��QDWXUDN��DXNHUD�LQWHUHVJDUULDN�
HPDWHQ�GLWX�KRUUHWDUDNR��PXQGXD�
H]DJXW]HNR��JXUH�JRUSXW]D�SUREDW]HNR��
DUULVNXDN�NXGHDW]HNR«
+HOGXRN��RUGHD��DUULVNX�MRODVD�
HUDJR]WHNR�MRHUD�GDXNDJX��PLQ�KDUWX�
EDLWH]DNHWH�JXUH�DOW[RU�W[LNLHN��%DLQD�
EDEHVWX�EHKDU�KRUUHNLQ��EDGDJR�
DUULVNXD�XPHDN�EHKDU�GXHQ�KRUL�HUH�
HUDJR]WHNR��(WD�MXVWLÀNDWXWD�GDXGH�
JXUH�EHOGXUUDN��XPHDN�EHKDU�GXHQ�
EH]DOD�PXQGXD�GHVNXEULWX��JXN�LQVWLQ�
WLERNL��DQLPDOLHN�EH]DOD��EHKDU�GXJX�
GHV]HQGHQW]LD�EDEHVWX��RUGXDQ�EDEHV�
EHKDU�KRUL�DNWLEDW]HQ�GD��.RQWXD�GD�
LNXVWHD�]HQEDWHUDLQR�HUDJR]WHQ�GXHQ�
XPHDUHQ�EHKDUUD��JHKLHJL]NRD�RWH�GHQ���
.RQÀDQW]D�L]DQ�EHKDU�GXJX�DUULVNXD�
NXGHDW]HNR�GDXNDWHQ�JDLWDVXQHWDQ�
+DXUUDN�HVSHULPHQWDWX�HJLQ�EHKDU�GX�
WHVWXLQJXUX�EHUULHWDQ��VHJXUX�VHQWLWX�
DKDO�L]DWHNR�HWD�RQGRUHQ�HVDQDKL�EDW�
HJRWHQ�KDVL�HWD��EHUD]��VLQEROLNRUD�
HGR�GUDPDWLNRUD�SDVD��,NHUNHWHN�
GLRWH��RUGHD��]HQEDLWHWDQ�GUDPDWLNRD�
JHKLDJR�DJHUW]HQ�GHOD�NDQSR�HVSD�
]LRHWDQ�EDUUXNRHWDQ�EDLQR��HWD�EHUH]�
NRQWUDHVDQD�GLUXGL��NDQSRDQ�JHKLDJR�



HVSHULPHQWDWX�EHKDU�GX�VHJXUX�VHQWL�
W]HNR��HW[HD�DOGL]�HVSD]LR�VHJXUXD�GD��
+RUUHQ�DXUUHDQ��LNHUW]DLOHHN�D]WHUWX�
HJLQ�]XWHQ�HD�]HU�JHUWDW]HQ�]HQ�EDU�
QHNR�HVSD]LRHNLQ��HWD�DXUNH]WX�]XWHQ�
KLSRWHVLD�]HQ�NDVX�DVNRWDQ�EDUUXNR�
HVSD]LRDN�H]�GXHOD�EDLPHQW]HQ�MRODV�
VLQEROLNRD��HVDQDKLD�HJR]WHNR�DXNHUD�
KRUL��(VNROHWDUD�MRWD��HW[H�W[RNRDN�
MDUUL�GLW]DNHJX�KRUUHQ�DGLELGHW]DW��
NDUUDWX�EDW�L]DQ�RKL�GLUD��KRUPHWDQ�
DUPDLUXHNLQ��HUGLDQ�PDKDL�EDW�ODX�DXO�
NLUHNLQ«�+DX�GD��JDLD�RVR�GHÀQLWXWD�
GDWRU��2UGXDQ��XPHDN�HW[HD�H]�GHQ�JDL�
EDW�MRODVWHNR�EHKDUUD�EDOGLQ�EDGDXND��
H]LQ�GX�HVSD]LR�QHXWUR�EDWHWLN�DELD�
WX��EDL]LN�HWD�EHVWH�HVDQDKL�EDW�GXHQ�
HVSD]LRDUL�HVDQDKL�KRUL�NHQGX�EHKDU�
GLR�OHKHQLN��RQGRUHQ�EHVWH�EDW�HJR]WHQ�
KDVWHNR��%HUD]��HVNDLQW]HQ�GLHJXQD�
RVR�EDOGLQW]DWXD�GDJR��HWD�HVDQDKLD�
HJR]WHNR�DXNHUD�PXJDWX�HJLWHQ�GX��
,NHUW]DLOHHN�KRUUHNLQ�ORW]HQ�]XWHQ�
GUDPDWLNRDUHQ�HGR�MRODV�VLQEROLNRDUHQ�
NRSXUX�PXUULW]D�
=HQW]X�KRUUHWDQ��LQWHUHVJDUULD�GD�
KDXUUHL�HVSD]LRD�NRQÀJXUDW]HNR�JDLWD�
VXQD�DLWRUW]HD�HWD�KRUUHWDUDNR�DXNHUD�
HPDWHD��*XUH�HW[HHWDQ�]H�HVSD]LR�KDU�
W]HQ�GX�MRODVDN"�/RJHOD��HJRQJHOD«"�
(WD�DXNHUDN�HPDQH]�JHUR�]H�NRQÀJX�
UD]LR�HGR�DOGDNHWD�HJLWHQ�GLWX]WH"�(WD�
JXUH�SUHVHQW]LD�EHUGLQD�DO�GD�EDUUXNR�
HVSD]LRHWDQ�HGR�NDQSRDQ"�3UHVHQ�
WHDJRD�JDXGH�ORJHODQ��DOD�PHQGLDQ"�

%HUGLQ�HJLWHQ�DO�GLWXJX�SURSRVDPHQDN�
EDWHDQ�DOD�EHVWHDQ"�
'HQERUDUL�GDJRNLRQH]��HVDQ�GXJX�
MRODVDN�VHNXHQW]LD�EDW�EDGXHOD�HWD�
NRQSOH[XDJR�ELODNDWX]�GRDOD��(WD�
VHNXHQW]LD�NRQSOH[XHWDUD�LULVWH�
NR��VR]LDOL]D]LR�NRRSHUDWLERUD�HGR�
VR]LR�GUDPDWLNRUD�KHOW]HNR��XPHDN�
GHQERUD�EHKDU�GX��HUDEDNL�EHKDU�GX�
JDXU�EHUH�EHKDUUD�]HLQ�GHQ��JDLD�]HLQ�
GHQ��NLGHDN�HUH�DOGL�EHUHDQ�HUDEDNL�
EHKDU�GX�EHUH�JDXUNR�EHKDUUD�]HLQ�
GHQ��HONDUUL�SURSRVDWX��DNRUGLRUD�LULWVL��
WHVWXLQJXUXD�SUHVWDWX«�=HQEDW�HWD�
MRODV�NRQSOH[XDJRD��RUGXDQ�HWD�GHQ�
ERUD�JHKLDJR�EHKDU�GX��%DLQD�GHQERUD�
KRUL�H]�EDGD�HVNDLQW]HQ��HGR�PR]WX�
HJLWHQ�EDGD�HWHQJDEH��KDXUUDN�EDGDNL�
H]LQ�GXHOD�LULWVL�NRQSOH[XWDVXQ�PDLOD�
KDQGLHWDUD�HWD�MRODV�VLQSOH�EDWHDQ�
JHOGLW]HQ�GD��1ROD�EXNDW]HQ�GD�MRODVD�
HJXQHURNRDQ"�=HLQHN�HUDEDNLW]HQ�GX�
MRODVD�QRL]�HWD�QROD�EXNDWX"�$XNHUD�
HPDWHQ�EDGLRJX�XPHDUL��LNXVLNR�GXJX�
MRODV�EDWHNLQ�DVHW]HQ�GHQHDQ�DOGDWX�
HJLWHQ�GXHOD�JDL]��,QWHUHVDQWHD�GD�
LNXVWHD�H]�EDNDUULN�QROD�KDVWHQ�GHQ�
MRODVD��EDLWD�QROD�EXNDW]HQ�GHQ��]HLQHN�
L[WHQ�GXHQ�DWHD��]DQW]XDN�HPDQJR�
GL]NLJX�HVNX�KDUW]HDUL�GDJRNLRQH]��
0DWHULDOHL�GDJRNLHQH]��KDXUUD�]HQEDW�
HWD�W[LNLDJRD�MRVWDLOXDN�]HKDW]DJRD�
L]DQ�EHKDU�GX�HVDQDKLDUL�GDJRNLRQH]��
,NHUNHWD�EDWHDQ�SURSRVDW]HQ�GD�XPHD�
]HQEDW�HWD�KHOGXDJRD��PDWHULDODN�L]DQ�
EHKDU�]XHOD�JXW[LDJR�GHÀQLWXWDNRD��
XPHDN�HJR]WHQ�GLRODNR�HVDQDKLD��
0HUNDWXD�NRQWUDNR�QRUDELGHDQ�GRD��
RUGHD��8PH�W[LNLHL�REMHNWX�LQGHÀQLWX��
DPRUIR�HWD�HVDQDKL�]HKDW]�JDEHDN�
HPDWHQ�GL]NLH��HWD�]HQEDW�HWD�]DKDUUD�
JR��RUGXDQ�HWD�]HKDW]DJR��
%HVWDOGH��LQWHUHVJDUULD�GD�LNXVWHD�
KHOGXDUL�]HU�JXVWDW]HQ�]DLRQ��DGLELGH]�
/HJR�SLH]DN�DVNR�JXVWDW]HQ�ED]DL]NLR��
MRVWDLOX�KRUUHNLQ�EDWHUD�HPDQJR�GL]NLR�
XPHDUL�EHUH�SUHVHQW]LD�HWD�EHJLUDGD��
HWD�KRU�VRUW]HQ�GD�KDUUHPDQD��
$]NHQLN��KHOGXDUHQ�HVNX�KDUW]HDUHQ�
LQJXUXDQ��KLUX�LGHLD�JDNR�
� ���-RODVD�JLGDWX�YV��-RODV�
OLEUHD��2VR�ERJDQ�GDJRHQ�JDLD��KH�
PHQ�QDKL]�PXQGXDQ��-DUUHUD�EDNRLW]DN�
XPHD�LNXVWHNR�PRGX�EDWHNLQ�GDXND�
]HULNXVLD��(WD�EL�MDUUHUHN�GLWX]WH�EHUHQ�
]DLOWDVXQDN��-RODVD�JLGDW]HDUHQ�DW]HWLN�
KRQDNR�LNXVSHJLD�GDJR��¶H]�EDGLRW�
ODJXQW]HQ��DJLDQ�H]�GD�JDL�LULWVL�EHKDU�

OXNHHQ�OHNXUD�LULVWHNR·��+RQHQ�DUULV�
NXD�GD�QLUH�SURSRVDPHQHUD�GDWRUUHOD�
XPHD��HWD�H]�EHUH�EHKDUUHUD��QLN�JL�
GDW]HQ�EDLWXW�MRODVD��$OGHUDQW]L]��OLEUH�
X]WHDUHQ�DW]HWLN�GDJRHQ�LNXVSHJLD�
KRQDNRD�GD��¶8PHD�JDL�GD�EHUH�QLW[R�
HNRORJLNRUD�HJRNLW]HNR�HWD�DVNH�XW]L�
GH]DNHJX·��1LN�KRQHWDQ�VLQHVWHQ�GXW��
EDLQD�EDGLWX�EHUH�DUULVNXDN�HUH��=HU�
JHUWDW]HQ�GD�XPHDUHQ�MRODVD�H]�ED]DLW�
JXVWDW]HQ"�+RUUHQ�DXUUHDQ�PR]WX�HJLQ�
RKL�GXJX�MRODV�KRUL��$UULVNX�MRODVDN��
DGLELGH]��XPHD�]XKDLW]HUD�LJRW]HQ�
GHQHDQ��HGR�ERUURND�MRODVHWDQ�DUL�GLUH�
QHDQ����,NHUNHWHN�GLRWH�JHKLHQ�PR]WHQ�
GLUHQ�MRODVDN�]DUDWDWVXDN��NDRWLNRDN��
]RURDN��PXJLPHQGX�DVNRNRDN��ELROHQ�
W]LD]NRDN��ERUURND�MRODVDN«�GLUHOD�
+RULHN�HUH�MRODVDN�GLUD��RUGHD��SOD]HUD�
GDJRHQ�ELWDUWHDQ��MRODVD�GD��+HOGXRN�
EHOGXU�L]DWHQ�JDUD�KDXUUHN�PDUUD�
JRUULD�]HKDUNDWX�RWH�GXWHQ��EDLQD�RQJL�
EHUHL]L�RKL�GXWH�MRODVD�HWD�HUUHDOLWDWHD�
� ���1RL]�HWD�]HUWDUDNR�EHKDU�
JDLWX]WH�XPHHN�MRODVHDQ"��,NHUNHWHQ�
DUDEHUD����NDVXWDQ�EHKDU�JDLWX]WH��
ODJXQW]D�EHKDU�GXWHODNR��]HUEDLWHQ�
IXQW]LRQDPHQGXD�XOHUW]HQ�H]�GXWH�
ODNR��MXVWL]LD�EHKDU�GXWHODNR��JXUH�
EHJLUDGD�EHKDU�GXWHODNR��HGRWD�MRODV�
NLGH�JLVD�QDKL�JDLWX]WHODNR��,QWHUHVDQ�
WHD�GD�X]WHD�HWD�VLQHVWHD�XPHD�JDL�GHOD�
JXUH�SUHVHQW]LD�HVNDW]HNR�EHKDU�JDL�
WXHQHDQ��HWD�HUUHVSHWDW]HD�EHUH�EHKDUUD�
HGR�HVNDULD��%HVWHOD�RVR�HUUD]�LQEDGLWX�
GH]DNHJX�EHUH�HVSD]LRD��EDOGLQW]DWX�
HWD�JHXUHUD�HNDUUL��HWD�EHUH�MRODVDUHQ�
LELOELGHD�PR]WX�
� ���*XUH�LQSDNWXD�MRODVHDQ��
,D]�HVNRODQ�HJLQ�JHQXHQ�LNHUNHWD�ED�
WHQ�DUDEHUD��ODX�LQSDNWX�PRWD�]HXGHQ�
HVNRODQ�LUDNDVOHDUHQ�HVNX�KDUW]HDUHQ�
RQGRULR]��MRODVD�HWHQ�HJLWHQ�]HQ��
MRODVD�DOGDWX�HJLWHQ�]HQ��MDUUDLWX�HJLWHQ�
]XHQ��HGR�DEHUDVWX�HJLWHQ�]HQ��%DGD��
LQSDNWX�RKLNRHQD�]HQ�MRODVD�HWHWHD��
HWD�IUHNXHQW]LD�JXW[LHQ�HUDNXWVL�]XHQ�
LQSDNWXD�]HQ�MRODVD�DEHUDVWHD��%HKDWX�
EHKDU�GXJX�JXUH�HVNX�KDUW]HDN�]HU�
HUDJLQ�L]DQ�GXHQ��
)UDQFHVFR�7RQXFFL�SVLNRSHGD�
JRJRDUHQ�KLW]DN�HNDUULWD�´MRODVWHQ�
X]WHDµ�GD�JXUH�DUGXUD��8PHDUHQ�
MRODVD�KREHW]HNR�]HUEDLW�HJLWHNR�QDKLD�
L]DQ�RKL�GXJX��EDLQD�LJRDO�KRUL�EDLQR�
VLQSOHDJRD�GD�NRQWXD��H]�GDXNDJX�H]HU�
HJLQ�EHKDUULN��8PHDUHQ�JDLWDVXQHWDQ�
VLQHVWX�HWD�NRQÀDQW]D�L]DQ�EHKDU�GD��

2SM^�IXE�^IVXEVEOS�FILEV�
KEMXY^XI�YQIIO�NSPEWIER#�
-RXIVIWERXIE�HE�YQIEVM�
NSPEWXIR�Y^XIE�IXE�WMRIWXIE�
KEM�HIPE�KYVI�TVIWIRX^ME�
IWOEX^IOS�FILEV�KEMXYIRIER���
IXE�IVVIWTIXEX^IE�FIVI�
IWOEVME�IHS�FILEVVE��&IWXIPE�
SWS�IVVE^�MRFEHMXY�HI^EOIKY�
FIVI�IWTE^MSE��FIVI�NSPEWE�
FEPHMRX^EXY�IXE�KIYVIVE�
IOEVVM��IXE�FIVI�NSPEWEVIR�
MPFMPFMHIE�QS^XY��
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7LSLN�HUDOGDNHWDUDNR�GLVHLQXDN�HJLWHQ�
GLWX��HWD�KRQDNR�KDX�HVNRODNR�SDWLRH�
WDQ�]HQWUDW]HQ�GD��($(NR�EHGHUDW]L�
HVNRODWDQ�JDUDWX�GHQ�SURJUDPD�HVSHUL�
PHQWDOD�DXUNH]WHQ�GD�OLEXUX�KRQHWDQ��
'LQDPLND�HWD�KDUUHPDQ�NRPXQLWDULRDN�
KREHW]HQ�ODJXQW]HQ�GXWHQ�SURWRWLSR�HWD�
LQWHUEHQW]LRHQ�ELWDUWH]��HVNROHWDNR�SDWLR�
HVSD]LRDN�HUDOGDW]HD�SURSRVDW]HQ�GX�

7IPƙI�IXE�[LEXWETT�EVXIER
%WOSVIR�EVXIER

+)(-7%
+DOD�(XURSDQ�QROD�/DWLQRDPHULNDQ�
KDXUUHL�HWD�QHUDEHHL�,QWHUQHWHNLQ�EL]L�
W]HDN�GDNDU]NLHQ�DXNHUHL�HWD�DUULVNXHL�
EXUX]NR�JDXU�HJXQJR�HELGHQW]LD�ÀGDJD�
UULHWDQ�RLQDUULWXWDNR�HJRHUD�GLDJQRVWLNR�
EDW�GD��(+8NR�LUDNDVOH�HWD�(8�.LGV�
2QOLQH�WDOGHNR�NLGH�(VWHIDQLD�-LPpQH�
]HN��0DLDOHQ�*DUPHQGLDN�HWD�0LJXHO�
$QJHO�&DVDGRN�NRRUGLQDWX�GXWH�
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SUXVLDU�KXPDQLVWD��SROLWLNDUL�HWD�
KL]NXQW]DODUL�H]DJXQDN�(XVNDO�+HUULD�
ELVLWDWX�]XHQHWLN������DQ�HWD�����HDQ��
EHKLQ�HWD�EHUUL]�KHOGX�]LRQ�HXVNDO�JDLD�
UL��/DQ�KRULHN�ELOW]HQ�GLUD�PRGX�RUGH�
QDWXDQ�HWD�EHUH�SHQWVDPHQGX�DQWURSR�
ORJLNRDUHNLNR�HUOD]LRDQ�DXUNH]WX]�
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����NR�PDUW[RDUHQ���D��*DX�HUGLDQ��
7��WLN�SDVDW]HQ�GHQ������]HQEDNLGXQ�
PHUNDQW]LD�WUHQDN��HUUDLOHWDWLN�LUWHQ��
HWD�OHKHUJDLOX�EDW�XW]L�GX�WUHQELGHDUHQ�
HUGLDQ�����WRQD�D]LGR�]LDQKLGULNR�GDUD�
PDW]DQ�]LVWHUQD�EDW��,D�SURELQW]LD�RVRD�
GHVDJHUUDUD]WHNR�LQGDUUD�GXHQ�ERQED�
EDW��/DUULDOGLD��EHOGXUUD��SVLNRVLD��
NDRVD��6XVSHQWVHNR�QRXYHOOH�W[XQGLJD�
UULD�GD��
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%WOSVIR�EVXIER

.%/-2
$OH�KRQHN�$UJLW[X�1REOLD�5LFKDUG�PH�
GLNX�HWD�6HDVNDNR�VRUW]DLOHDUL�HJLQGDNR�
HONDUUL]NHWD�GX�RVDJDL�QDJXVLD��1REOLDN�
EHUWDWLN�EHUWDUD�EL]L�L]DQ�GLWX�JDUDL�HWD�
PRPHQWX�JDNR�DVNR��6HDVNDUHQ�VRU�
W]DLOH�L]DWHD]�JDLQ��(QEDWDNR�NLGH�L]DQ�
]HQ��KDXWDJDL����+RUUH]�JDLQ��;DQ�$LUH�
6HDVNDNR�+L]NXQW]D�3URLHNWXDUHQ�NRRU�
GLQDW]DLOHDUHQ�DUWLNXOXD�GDJR��6HDVNDUHQ�
HUURQNHQ�LQJXUXNR�JRJRHWD�HJLQH]�
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����LJDUNL]XQ�����ROHUNL]XQ�HWD�EHVWH�
���LJDUNLOLPD�ELOW]HQ�GLUD�OLEXUX�
GLEHUWLJDUUL�KRQHWDQ��(JLOHDN�KLW]HNLQ�
MRODVWHNR�HWD�ED]WHUUDN�QDKDVWHNR�DULNH�
WD�HGHUUD�SURSRVDW]HQ�GX��%HUD�L]DQJR�
GD�LJDUNL]XQHQ�LJRUOHD�HWD�LUDNXUOHD�
LJDUOHD��%XUX�EHODUUL�DULWX�GD�LJDUOHD�
QROD�HQJDLQDWXNR��HUDQW]XQ�RNHUUD�
QROD�DJHUWXNR��HUDQW]XQ�]X]HQD�QROD�
H]NXWDWXNR����
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%FIPIX\IE�
%RMQEPMEO�ERƙXVMSM�IXE�
KY�KSRFMHEXY�KEVIR�IX\IE�

/YX\E�)OSKYRIER�%FIPIX\IE�
M^IRIOS�KYRI�FIVVM�FEX�
TVIWXEXY�HYXI��-OEWXIX\IIXEOS�
LEYVVIM�IXE�LI^MX^EMPIIM�
ERMQEPMIRKERE�KIVXYVEX^IOS�
IXE�LEMIR�FM^MQSHYE�
I^EKYX^IOS�EYOIVE�IQEXIR�
HMIXI��)VVIWTIXYXMO�EFMEXYXE��
)RTEXME^�IPOEV�I^EKYX^IOS�
KYRI�KS\S�FEX�HE�

QLNDULDN��´=HR]HU�JDL]NL�HJLQ�GXJXOD�
HVDWHQ�GLHJX�HWD�SHQWVDW]HQ�KDVWHQ�
JDUD��]XHL�QRUEDLW�H]H]DJXQD�KXUELO�
W]HQ�ED]DL]XH��]HU�EHKDUNR�]HQXNHWH�
ODVDL�HJRWHNR"�*R[R�KLW]�HJLWHD��QROD�
JDXGHQ�JDOGHW]HD��]HU�QDKL�GXJXQ�
JDOGHW]HD���µ��%HVWH�KLW]�EDW]XHWDQ�
HVDQGD��HQSDWLD��HONDU�XOHUW]HD����(WD�
KRUUHN�DQLPDOLHQW]DW�]HLQ�JL]DNLHQW]DW�
EDOLR�GX��´+RUL�LNXVDUD]WHQ�VDLDW]HQ�
JDUD��*L]DNLRN�DQLPDOLHNLNR�GXJXQ�
H]DJXW]D�HWD�HUUHVSHWXD�DUHDJRW]HD�
GD�JXUH�KHOEXUX�QDJXVLD��0DLWDW]HNR�
QDKLWDH]NRD�RPHQ�GHODNR�H]DJXW]D��
HWD�PDLWDW]HQ�GXJXQD�VRLOLN�]DLQW]HQ�
GXJXODNR��(UUHVSHWXD��PDLWDVXQD�HWD�

]DLQW]D��+RUL�GD�JXUH�KHOEXUXD��H]D�
JXW]HD�HWD�NRQW]LHQWH�L]DWHD�]HU�GD�
JRHQ�KRUUHQ�DW]HDQµ�ODEXUELOGX�GLJX�
2WDHJLN��$QLPDOLHN�SURWDJRQLVPRD�
GXWHQ�HVSD]LRD�GD�$EHOHW[HD��.XW[D�
(NRJXQHDQ�GDJRHQ�JXQH�EHUULHQD�
,NDVWXUWH�KRQHQ�KDVLHUDQ�LUHNL�]LWXHQ�
DWHDN�HWD�GDJRHQHNR�LNDVOH�HWD�KH]L�
W]DLOH�DVNRUHQ�ELVLWD�MDVR�GXWH�EHUWDNR�
DQLPDOLHN��+DLQEDW�WDLOHU�HVNDLQW]HQ�
GLWX]WH�HWD�KRULHWDNR�EDNRLW]HDQ�
DQLPDOLHNLQ�ORWXWDNR�JDLDN�HWD�EDOLRDN�
ODQW]HQ�GLWX]WH��ELRGLEHUWVLWDWHD��NRQ�
WVXPRD��EL]LNLGHW]D��XUD��HQHUJLD���
+RUL�JX]WLD�ODQW]HNR�HXVNDO�DUUD�
]DNR�DQLPDOLDN�ELOGX�GLWX]WH�$EHOH�

,
HPHQ�DQLPDOLD�EL]L�GD��EHUD�
GD�DQÀWULRLD�HWD�]X�JRQELGDWXD�
]DUDµ��+RUL[H�HVDWHQ�GLHWH�
KDXUUHL�HWD�KH]LW]DLOHHL�$EH�

OHW[HNR�DWHD�]HKDUNDWX�EDLQR�OHKHQ��
+RULHN�GLUD�OHKHQ�KLW]DN��$UJL�JHUD�
W]HQ�GD��EHUD]��KDXU�]HLQ�KH]LW]DLOHDN�
GLUHOD�DQLPDOLHQ�HW[HUD�GRD]HQDN��
HWD�EHVWH�HGRQRUHQ�HW[HUD�GRD]HQHDQ�
EH]DOD�MRNDWX�EHKDUNR�GXWHOD��HUUHVSH�
WX]��´+RUL�HVDQ�DUUHQ��DWHD�]HKDUNDWX�
RQGRUHQ��DQLPDOLHQJDQD�]X]HQHDQ�
MRDQ��HWD��DVNRWDQ�RLKXND��KDLHN�DOGH�
JX]WLHWDWLN�XNLW]HQ�KDVWHQ�GLUD��(WD�
QRVNL��DQLPDOLHN�DOGH�HJLWHQ�GLHWHµ�
GLR�(LGHU�2WDHJL�$EHOHW[HNR�WHN�

+DXUUDN�/HJJLQ��*R[RNL��0DULO\Q��3RQW[R�HWD�*UDIÀWL�H]DJXW]HQ��,WXUULD��.XW[D�(NRJXQHD�
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MW[HDQ��´(NRJXQHDUHQ�ÀORVRÀDUHNLQ�
EHVWH�PRGX�EDWHUD�H]LQ�]HODNR�L]DQµ�
GLR�2WDHJLN��´$UUD]D�DXWRNWRQRDN�
JXUH�OXUUDOGH�HWD�NXOWXUDUHQ�RQGDUH�
GLUD��HWD�JDLQHUD��LQJXUXJLURD�JHKLHQ�
HUUHVSHWDW]HQ�GXWHQ�DEHOW]DLQW]D�
HUHGXHL�ORWXDN�GDXGH��JDXU�HJXQ�HUH��
=RULW[DUUH]��HWD�JL]DNLRQ�MDUGXHUDUHQ�
RQGRULR]��JDO]RULDQ�GDXGH�JHKLHQDN��
+DLQEDW�HONDUWH�DUL�GLUD�DUUD]D�KRULHN�
EHUUHVNXUDW]HNR�ODQHDQ��HWD�JX�KDLH�
NLQ�KDUUHPDQHWDQ�MDUUL�HWD�DQLPDOLD�
KRULHN�HNDUUL�GLWXJX�KRQDµ��*X]WLUD�
EHUWDNR�]D]SL�HVSH]LH�L]DQJR�GLWX]WH��
QDKL]�HWD�RUDLQGLN�GHQDN�H]�GDXGHQ��
HXVNDO�RLORD��DKXQW]�D]SLJRUULD��DUGL�
ODW[D��(QNDQWHUULHWDNR�DVWRD��HXV�
NDO�W[HUULD��EHKL�WHUUDxD�HWD�HXVNDO�
DQW]DUD�

1MXSEO�ETYVX^IR
$QLPDOLD�KRULHN�JHUWXWLN�LNXVWHQ�
GLWX]WH��(WD�XVWHNDEH�DVNRUHNLQ�HJLWHQ�
GXWH�WRSR�2WDHJLN�NRQWDW]HQ�GXHQH]��
´0LOD�EL]LGXQ�GLWX�(NRJXQHDN�WDLOH�
UUHDQ��DGLELGH]��DKXQW]D��DUGL�HWD�W[H�
UULHQ�HUHPXDQ�VDUW]HQ�JDUD��$KXQW]DN�
HWD�DUGLDN�GDXGHQ�]HODLD�EHUGH�EHUGH�
GDJRHOD�NRQWXUDW]HQ�GLUD�EHUHKDOD��HWD�
W[HUULHQD�ORND]WXWD��=HUJDWLN"�%DGD��
W[HUULDN�MDQDULD�OXU�D]SLDQ�ELODW]HQ�
LELOW]HQ�GLUHODNR��IUXLWXDN��VXVWUDLDN��
]L]DUHDN�����HWD�KRUUHJDWLN�JHOGLW]HQ�GD�
GHQD�ORNDW]H]µ�
$QLPDOLD�EDNRLW]DN�H]DXJDUUL�GHV�
EHUGLQDN�GLWX��HWD�KRUL�]HUJDWLN�GHQ�
D]DOW]HQ�GXWH��QDWXUDUL�ORWXUD�HJLQH]��
(]HU�H]�EDLWD�NDVXDOLWDWH]��´$GLELGH]��
DKXQW]DN�]HUJDWLN�GDXND�EL�KDQNHWDQ�
MDUW]HNR�JDLWDVXQD"�=XKDLW]HWDNR�
KRVWRDN�MDWHQ�GLWXHODNR�HWD�LULWVLNR�
EDGD�EL�KDQNHWDQ�MDUUL�EHKDU�GXHODNR��
+RUUH]�JDLQ��RUDLQ�GHOD�PLODND�XUWH�
PHQGLDQ�WRNL�PDONDUWVXHWDQ�LELOW]HQ�
]HQ�HWD�KRUUHJDWLN�GX�HVNDODW]HNR�
MRHUDµ��
0LWRDN�HUH�DSXUW]HQ�GLWX]WH��HWRUUL�
DXUUHWLN�JDOGHWX]�JHUR��W[HUULD�]LNLQD��
DUGLD�WXQWXQD�HWD�DKXQW]D�JDL]WRD�GHOD�
HVDWHQ�GXWH��(WD�KRUUL�EXHOWD�HPDWHQ�
GLRWH�$EHOHW[HDQ��$UGLD�H]�GD�WXQWX�
QD��$KXQW]DUL�QDWXUDN�DGDUUDN�HPDQ�
]L]NLRQ�GHIHQGDW]HNR��$UGLDUL��RUGHD��
QDWXUDN�HPDQ�]LRQ�EDNDUUD�WDOGHD�
HWD�DOGH�HJLWHNR�JDLWDVXQD�L]DQ�]HQ��
2UGXDQ��H]�GD�WXQWXQD��HJLWHQ�GXHQD�
GD�EHUH�EL]LW]D�DUULVNXDQ�H]�MDUUL�HWD�
JXVWDW]HQ�H]�]DLRQ�]HUEDLWHQ�DXUUHDQ�

WDOGHDQ�ELOGX�HWD�DOGH�HJLQ��%HUH�
HVWUDWHJLD�GD�
$KXQW]D�HUH�H]�GD�JDL]WRD��=HUJDWLN�
HJLWHQ�GX�VDOWR�KHVL�EDWHQ�LQJXUXDQ�
MDUULWDNRDQ"�*DL]WRD�GHODNR"�(]��
NXULRVLWDWHD�GXHODNR�HWD�KRUUL�JHKLWX�
WD��HVNDODW]HNR�HWD�RUHND�PDQWHQW]HNR�
DELOH]LD�
(WD�W[HUULD�HUH�H]�GD�]LNLQD��%DVH�
UULNR�DQLPDOLDULN�JDUELHQD�GD��=HUHQ�
W[HUULDN�H]�EDLWX�LQRL]�NDNDULN�HWD�W[L�
]DULN�HJLWHQ�XNXLOX�EDUUXDQ��.DQSRUD�
DWHUDW]HNR�DXNHUD�EDOGLQ�EDGDXND��
NDQSRDQ�HJLWHQ�GX�
+RUUHODNR�NXULRVLWDWHDN��NRQWX�
KDUULJDUULDN��EDLQD�HJLDN�H]DJXW]HNR�
DXNHUD�HPDWHQ�GX�$EHOHW[HDN��0LOD�
EL]LGXQ�GLWX�(NRJXQHDN�WDLOHUUHNR�
NRQWXDN�L]DQ�GLUD�KRULHN��%DLQD�WDLOHU�
JHKLDJR�HUH�EDGDXGH�DXNHUDQ�

,EYV�,I^OYRX^ER
��$UWRWHUDSLD�HWD�RLORDN�ED]NDWX
��1RUW]XN�EHKDU�GXJX�XUD"
��%HUR�HJRWHNR�EHURNL�GHVEHUGLQDN
��0LOD�EL]LGXQ�GLWX�(NRJXQHDN

0ILIR�,I^OYRX^EOS��������IXE����QEMPER
��*RURW]HQJDWLN�GHVEHUGLQGXNR�
GLWX]XH�
��1RUW]XN�EHKDU�GXJX�XUD"
��%HUR�HJRWHNR�EHURNL�GHVEHUGLQDN
��0LOD�EL]LGXQ�GLWX�(NRJXQHDN

0ILIR�,I^OYRX^EOS��������IXE����QEMPER
��$EHOHW[HDUHQ�D]WDUQD�HNRORJLNRD

&MKEVVIR�,I^OYRX^ER
��$QLPDOLHQ�HUDELOHUD�KDXVQDUW]HQ

,WXUULD��.XW[D�(NRJXQHD�



3URLW�QL]�DPD�HVNRODQ�GHQD�
]HOD�HVNXODQ��MRNR��NDQWD�HWD�
GDQW]D��3OD]HUD��7DOGHD�HWD�
VRUPHQD�ODQW]HQ�LNDVWHNR�

GHQERUD�EDJLQXHOD��
2URLW�QL]�DPD�HVNROD�RQGRNR�XGDNR�
RSRUUHQ�D]NHQ�JDXHDQ�]HU�QHJDUUDN�
HJLQ�QLWXHQ��KDQGLDJRHQ�JHODUD�MRDLWH�
NR�EHOGXUUH]��EHQHWDQ�LNDVWHQ�KDVWHNR�
EHOGXUUH]��
2URLW�QL]�JXUH�HUUHMHQW�EDWHN�JHODQ�
EDNDUULN�XW]L�JLQWXHOD�LNDVOHHQ�DUWHDQ�
JLQXHQ�DUD]R�EDWHQ�NRQSRQW]HNR��
/HKHQ�DVDQEODGD�
2URLW�QL]�JXUH�HUUHMHQW�KRUUHN�
EL]LNOHWD]�*XUV�HNR�NRQW]HQWUD]LR�
HVSDUUXUD�HUDPDQ�JLQWXHOD��HWD�EHVWH�
EHKLQ�EHUHNLQ�PHQGL�ODLQRWVX�EDWHDQ�
JDOGX�JLQHOD��EDL�HWD�QROD�NRED]X�
ORHWDQ�HVSHOHRORJLD�HJLQDUD]L�]LJXQ��
$EHQWXUD]DOHD�KXUD��
2URLW�QL]�QROD�KDUHNLQ�JLQXHQ�JXUH�
ELKXUULNHULD�LNHUWX��SUREDWX��JDUDWX��
ODQGX��HWD�]HU�SOD]HUD�HPDLWHQ�]LJXQ��
2URLW�QL]�QROD�XUWH�EDW]X�EHUDQWDJR�
LQVSHN]LR�EDWHQ�RQGRWLN�HUUHMHQW�
KXUD�+H]NXQGH�1D]LRQDOHWLN�NDQ�
SRUDWXULN�L]DQ�]HQ��$OWD�EHVWHHNLQ�
EH]DLQEHVWH�LNDVL�JLQXHQ�KDUHNLQ��
GHVEHUGLQNL�ED]HQ�HUH��H]�KDLQ�DND�
GHPLNRNL�
2URLW�QL]�QROD�OHKHQ�PDLODNR�DQ�

GHUHxR�EDWHN�JX�EDLQR�KDQGLDJR�]HQ�
QHVND�EDW�EHODUULWLN�WLUDND�W[LNLHQ�
JHODUD�ERWDW]HQ�]XHQ�HUUDQH]�©KDUD��
KHPHQ�GD�]XUH�OHNXD��W[LNLHNLQª��
1HVND�KRUUHN�L]LJDUULNR�DUD]R�VR]LDO��
IDPLOLDO�HWD�SVLNRORJLNRDN�ED]LWXHQ��
HWD�HVNRODQ�KHOGXHQ�PHVSUHW[X�HWD�
ERUWL]NHULD�HUH�MDVDQ�EHKDU�
2URLW�QL]�ED]NDORQGRDQ�HW[HWLN�
LW]XOW]HQ�QLQW]DQHDQ�HQH�LNDVNLGHHN�
HQH�ODJXQ�KREHUHQD�L]NXWDW]HQ�]LGD�
WHOD��JDL[RULN�HW[HUD�VDUWX�EHKDU�L]DQ�
]XHOD�VLQHWVDUD]L]��EDNDUULN�HJRQ�EH�
KDU�L]DWHDUHNLQ�HQH�EHOGXUUDUD]WHNR�
2URLW�QL]�QL�EDLQR�JD]WH[HDJR�]HQ�
PXWLNR�EDW�NDQWLQD�DXUUHDQ�]HJRHQ�
L[WLO�KDQGLDQ�SXVDWX�QXHOD��HWD�EHUH�
DQDL�KDQGLDN�PHQGHNX]�MR�QLQGXHOD��
2URLW�QL]�NDQWLQD�HWD�JHUR�HOJDUUHQ�
DUWHDQ�ERUURNDW]HNR�KLW]RUGXDN�
ÀQNDW]HQ�JLQWXHOD��DUD]R�EDW]XHQ�
NRQSRQELGH�JLVD�
2URLW�QL]�HUDNDVOHHQJDQGLN�LNDVOH�
RQD�QLQW]DODNR�LUXGLD�MDVRW]HQ�QXHOD��
HWD�HUDQW]XQ�RQ�EDW�DVPDW]HQ�QXHODULN�
DQGHUHxRDUL�EHODUULUD�HUUDQ�EHKDU�QLR�
OD��EHVWHHN�ELODW]HQ�MDUUDLW]HQ�]XWHQ�
ELWDUWHDQ�
2URLW�QL]�OHKHQ�PDLODQ�MDGDQLN�PDL�
WHPLQW]HQ�JLQHOD��HWD�QROD�
2URLW�QL]��QDKL]�HWD�LNDUDWXULN�L]DQ��
]HU�KDUURWDVXQ�HWD�D[RODJDEHNHUL�

IDOWVXDUHNLQ�;LEHURWLN�DELDWX�JLQHQ�
KDPDLND�XUWHWDNR�ERVW�QHVNDW[D�
.DQER�NR�NROHJLRNR�EDUQDWHJLUD�
2URLW�QL]�RUGXWLN�DXUUHUD�]RLQ�OX]H�
LGXULWX�]DL]NLGDQ�ERVW�HJXQHNR�DV�
WHDN��EDNDUGDGH�HWD�ODVDLWDVXQ�JDEHNR�
HJXQ�DPDLH]LQ�EDNDU�EDW�EDOLW]�EH�
]DOD��HPR]LR�HWD�JXUH�DUWHNR�L[WRULR]�
EHWHULN��
2URLW�QL]�QROD�DVNL�EHUWDQ�EDUQDWH�
JLWLN�JXUDVRHL�HJLWHQ�]LW]DLHQ�DVWH�
HUGLNR�WHOHIRQR�GHLDUL�XNR�HJLQ�QLRQ��
$VWHD�HW[HWLN�NDQSR�LJDUDLWHNRWDQ��
RVRNL�L]DQ�EHKDU�]XHQ��HW[HDUL�EDWHUH�
SHQWVDWX�JDEH�HWD�JRJRU�HXWVL]��
2URLW�QL]�QROD�KDPDLND�XUWHWDQ�
MDGDQLN�LGHLD�KDX�EXUXDQ�]RKLW]HQ�
KDVL�]LW]DLGDQ��KDQGLWXNR�QDL]HQHDQ��
EHVWH�JLVDNR�HVNROD�EDW�DVPDWXNR�GXW��
*RJRU�EL]LW]HQ�QXHQ�QHUDEH]DUR�QD�
KDVLDUHQ�EDL�EDUQHNR�HWD�EDL�WDOGHNR�
EDVDNHULD�KRUWDULN�GHV]HQWUDW]HQ�HWD�
NDQDOL]DW]HQ�ODJXQGXNR�JLQGXNHHQ�
HVNROD�EDW��
2URLW�QL]�OL]HRDQ�WRQWRW]DW�JHQHX�
NDQ�+LVWRULDNR�HUDNDVOH�EDWHN�JHODWLN�
NDQSRUDWX�QLQGXHQHDQ�EDOLRJDEH�
LGXULW]HQ�]LW]DLGDQ�]HUEDLW�NRSLDW]HQ�
H]�QXHODNR��WDOGHDUHQ�HUGLD�HQH�DW]H�
WLN�DWHUD�]HOD��HONDUWDVXQ�HWD�ROGDUW]H�
PDUND�JLVD��/HKHQ�WDOGH�DOW[DW]HD��
(WD�EHVWH�JDX]D�KDQLW[HWD]�
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