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GXWHQ�JX]WLHNLQ�HONDUWX�GD�+LN�+DVL�JDLDUHQ�
LQJXUXDQ�KLW]�HJLWHNR�HWD�KDLHQ�HNDUSHQDN�
MDVRW]HNR��(WD��GHL�HJLQ�GLRWHQ�OHNX�GHQHWDUD�
MRDQ�GD�SURSRVDPHQD�DXUNH]WHUD��,NDVWHW[H�HWD�
KH]NXQW]D�]HQWUR�JX]WLHWDUD�HUH�ELGDOL�GD�WHVWXD�
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ODUHQ�SHDQ��+RUUHJDWLN��SDUWH�KDUW]DLOHHQ�DUWHDQ�
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HWD�SHGDJRJLNRDJR�EDW�HUDLNLW]HNR�RLQDUUL�

)YWOEP�LI^OYRX^EVIR�
^SVY�IXMOSE�IXE�TIHEKSKMOSE

IH
MXS

VME
PE

,)>/928>%�230%�,3&)89�0-8)/))2�
+3+3)8%�)+-8)/3�)8%�32(3�
*928>-32%8>)%�)6%+3>8)2�
(-+98)2�-2)68>-%/�+%-2(-8>)/3
&)8%966)/3�&)66-%/�&),%6�(-89+9�

>Y^IROIXE

+LN�+DVL�DOGL]NDULDUHQ������]HQEDNLDUHQ�*DOGHLGD]X�DWDOHDQ��+8+(=,NR�LUDNDVOH�,W]LDU�$UUHJLN�
VLQDWXULNR�=HU�GD�MRODV�OLEUHD�HWD�]HUWDUDNR�EDOLR�GX"�DUWLNXOXDUHQ�OHKHQ�SDUDJUDIRDQ��*RUGRQ�%XUJKDUGW�
LNHUODULDUHQ�DLSX�EDW�D]DOW]HQ�GD��EDLQD�+LN�+DVLUHQ�RNHU�EDWHQ�RQGRULR]��JDL]NL�LGDW]LD�GDJR�LNHUODULDUHQ�
DEL]HQD��%XJDUW�DJHUW]HQ�EDLWD��



      
,%972%6/)8%�%&)6%87%��
ŝ)97/%0�,)>/928>%6)2�>369�
)8-/3%�)8%�4)(%+3+-/3%Ş�
.%6(92%0(-%2

,MO�,EWMO�ERXSPEXYXE��)YWOEP�LI^OYRX^EVIR�^SVY�IXMOSE�IXE�
TIHEKSKMOSE�NEVHYREPHME�IKMR�^IR�ETMVMPEVIR���IER��(SRSWXMEOS�
),9VIR�&EVVMSPE�IVEMOMRIER��,MO�,EWMO�EYVOI^XYXEOS�LI^OYRX^E�
LSFIX^IOS�LEQEV�KEOSEO�FSWX�FPSOIXER�FEREXYXE�M^ER�^MVIR�
I^XEFEMHEVEOS�EFMETYRXYE��3RHSVIR��XEPHI�X\MOMIXER�^IMR�LERHMI�
XER�FMPHYXE��FIVXEVEXYXEOS�OMHIIO�LEMRFEX�IOEVTIR�IKMR�^MXY^XIR��,M^PEVMIO�RELM^�TEVXEMHIIO�IKMRHEOS�IOEVTIREO�STEVSEO�IXE�
MRXIVIWKEVVMEO�M^ER�^MVIRI^��LI^OYRX^E�TVSTSWEQIRE�LSFIX^IOS�IVEFMPX^IE^�KEMR��NEVHYREPHMEO�IQERHEOSE�LMO�LEWM�EPHM^OEVME�
VIR�FMHI^�RELM^�FIWXIPEOS�FMXEVXIOSEO�IVEFMPM^�KM^EVXIVEX^IOS�EWQSE�HY�,MO�,EWM�IKMXEWQS�TIHEKSKMOSEO��



LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-����

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

2%*%663%/3�
>)2863�+9>8-)8%2�
)>%66-/3�(98)�
7/30%)�463+6%1%
7OSPEI�FIVHMR�FMHIER�M^IRIOS�LI^OM�
HIX^E�TVSKVEQEO�FIVHMRXEWYREVIOMOS�
OSRTVSQMWSE�EHMIVE^XIOS�KEM�HMVIR�
MOEWPIEO�PSVX^IE�HY�LIPFYVY��-E^�WSVXY�
^YIR�2EJEVVSEOS�+SFIVRYEO��IXE�
���������OS�MOEWXYVXIER�LI^OYRX^E�
QEMPE�KY^XMIXEOS�LEQEWIM�MOEWXIX\I�
TYFPMOSO�LEVXY�^YXIR�TEVXI�IKMXEW�
QSER��,MVY^TEPEY�YVXI�FEVVY��IWOSPE�
TYFPMOS�IXE�MXYRTIOS�KY^XMIXER�X\IV�
XEX^IE�EYVVIMOYWM�HYXI�
1EVME�7SPERE�2EJEVVSEOS�,I^OYRX^E�

OSRXWIMPEVME�TS^MO�EKIVXY�HE�PSVXY�
XEOS�IQEMX^IOMR��7SPEREVIR�LMX^IXER��
MOEWPIIO�ŠFM^MX^E�TVSMIOXY�TVSTMSE�
LEYXEX^IOS��IVEMOMX^IOS�IXE�FM^MX^IOS�
KEM�M^EXIEš�HE�IKMXEWQSEVIR�LIPFYVYE��
,SVVIXEVEOS��TPEREO�MOEWOIXE�MFMPFMHI�
FEX�TVSTSWEX^IR�HY��LI^OYRX^E�EVS�
FEOSMX^IOS�LIPFYVYEO�^ILE^XIR�HM�
XYIRE��,IPHY�HIR�MOEWXYVXIER��������
MOEWXIX\IXER�ETPMOEXYOS�HYXI�IKMXEW�
QSE��IXE�LEMIR�IVVSROE�HE�LIQIRHMO�
LMVY�IHS�PEY�YVXIVE�MOEWXIX\I�KY^XMIXER�
IKSXIE��4EVXI�LEVXY�HYXIR�^IRXVSI�
XEOS�����MVEOEWPIO�FSWX�JSVQEOYRX^E�
QSHYPY�NEWS�HMXY^XI��,SVVIXEVEOS��
FIHIVEX^M�TIVXWSREOS�LI^MX^EMPI�XEPHI�
FEXIR�PEKYRX^E�M^ER�HYXI��

���^MOPS�FIVVM��0ERFMHI�,I^MOIXER
(EXSVVIR�MOEWXYVXIER�2EJEVVSEOS�
,I^OYRX^E�7EMPEO�����^MOPS�IWOEMRMOS�
HMXY�0ERFMHI�,I^MOIXER��EYVXIR�FEMRS�
���KILMEKS��,E^OYRHI�REKYWME�KSM�
QEMPEOS�^MOPSIXER�M^ERKS�HE��	�����
LERHMXYOS�HYXI�TPE^E�OSTYVYE��)YW�
OEVE^OS�PEY�^MOPS�FIVVM�IVI�IWOEMRMOS�
HMXY^XI�HEXSVVIR�MOEWXYVXIER�

)8)2�)+-2�(98)�-6%/%70))2�+6)&%��
.%960%6-8>%/�>)6�463437%89/3�>%-2

1SFMPM^E^MSEO�IXIR�HMXY^XI�%VEFEOS��&M^OEMOS�IXE�+MTY^OSEOS�LI^OYRX^E�TYFPMOSER��
-VEOEWPIIR�EVPSER�EWXI�SWSOS�KVIFE�LEWXIOSE�^YXIR�LMPEVIR���ER��FEMRE�)0%O��
0%&IO��IXE�7XIMPEWIO�FIVXER�FILIVE�YX^M�HYXI�HIMEPHME��%TMVMPEVIR���ER�FMPIVE�IKMR�
^YXIR�)YWOS�.EYVPEVMX^EO�IXE�WMRHMOEXYIO��EYVVIOS�FMPIVIXER�FEMRS�FEPSVE^MS�TSWM�
XMFSEKSEO�IKMR�^MXY^XIR�FM�EPHIIO��FEMRE�I^�^YXIR�EHSWXEWYRMO�PSVXY��4VSTSWEQIR�
KILMEKS�IKMR�^MXYIR�KSFIVRYEO��FIWXIEO�FIWXI��SVHI^OETIRIXER�IXE�FEMQIRIXER�
LSFIOYRX^EO�IKMXIE��7MRHMOEXY�KILMIRIO�YVVEXW�KMWEVE�MOYWM�HYXI��FEMRE�I^�EOSVHMSE�
WMREX^IOS�EHMRE��>ILE^XEWYREO�JEPXE�HMVIPE�REFEVQIRHY�HYXI�0%&IO��7XIMPEWIO��
''33O�IXE�9+8O��IXE�TVSTSWEQIR�KILMEKS�IWOEXY�HMXY^XI��&EPSVE^MS�KSKSVVEKSE�
IKMR�HY�)0%O�IXE�ŠIXWMKEVVMX^EXš�NS�HY�FMPIVE��&IVVMVS�TVSXIWXER�LEWXIOS�RELME�EKIV�
XY�HY��-OYWXIOI�HEKS�^IV�KIVXEXYOS�HIR�HEXS^IR�EWXIIXER��

2%,-/3%�7-2%(96%�03689�(9�Š)7/30%�
7)+6)+%>-3%6)2š�/3286%/3�>9&-%/�
)6%-/->�)/-1)2%6)2�0)+)�)/-2%0(-%/
)YWOS�0IKIFMPX^EVVIVE�MVMXWMOS�HE�ŠIWOSPE�WIKVIKE^MSEš�IVEKS^XIOS�LIVVM�IOMREP�
HM�PIKIKMPIE���������WMREHYVE�FMPHY�FILEV�HMXY^XI�QEMEX^EVIR����FEMRS�PILIR��
IXE�OSTYVY�LSVM�KEMRHMXY�HYXI�HEKSIRIOS���������FEX�LIVVMXEVVIO�FEFIWXY�HYXI�
TVSTSWEQIRE�SVEMRKS^��>YFMEO�IVEMOM^�TPEXEJSVQEO�FYPX^EXY�HY�PIKI�IOMREPHME��
IXE�LIPFYVY�REKYWME�HE�WEVI�TYFPMOSEVIR�IXE�MXYRTIOSEVIR�EVXIER�HEKSIR�
ŠHIWSVIOEš�LEYWXIE��4PEXEJSVQEOS�OMHIIR�IWERIXER��IWOSPE�TYFPMOSER�RE�
FEVQIR�KILMEKS�HMVE�MRHM^I�WS^MSIOSRSQMOS�FE\YOS�MOEWPIEO��QMKVEX^EMPIIR�
LEYVVEO�IXE�FILEV�FIVI^MOSEO��IXE��LSVM�EPHEX^IOS��MXYRTIOSIR�NEVHYRE�OSR�
XVSPEX^IOS�RIYVVMEO�TVSTSWEXYOS�HMXY^XI��IXE�IWOSPE�FEX^YIM�FEPMEFMHI�KILMEKS�
NEVX^IOS�IWOEXYOS�HYXI�



""""""
9796&-0+3�
9(%66)+-�
-/%7830%/����
/%289>�
37%898%/3�'(�%�
/%0)6%89�(9
���YVXI�FIXI�HMXYIPE�SWTEX^IOS�����
OERXY^�SWEXYXEOS�HMWOS�FEX�OEPIVE�
XY�HY�9WYVFMPKS�9HEVVIKM�-OEWXSPEO��
/ERXY�WSVXE�LSRIXER��-QERSP�9VFMIXEO�
EWTEPHM�WSVXYEO�^MXYIR�IXE�I^EKYREO�
I^�HMVIR�OERXYEO�E^EPX^IR�HMVE��FEMXE�
X\MVYPEVIOMR�NSX^IOS�OERXEO�IHSXE�
MOEWPIIO�IYVIO�WSVXYEO�IVI�
,EYV�,I^OYRX^EOSIOMR��0ILIR�

,I^OYRX^EOSIOMR�^IMR�(&,OSIOMR�
EFIWXIOS�IXE�KS^EX^IOS�OERXEO�HMVE��
IRX^YR�IXE�MOEW�IVVE^EO��/ERXYIR�
QSPHEOIXEO�.EMSRI�)WOYHIVSO�IKMR�
HMXY��MOEWXSPEOS�QYWMOE�MVEOEWPIEO��
-RWXVYQIRXY�NSPIEO�FIVVM^��KYVEWSEO��
MVEOEWPIEO��MOEWPIEO�IXE�MOEWPI�SLMEO�
M^ER�HMVE��%FIWXIR��MOEWXSPEOS�OSQY�
RMXEXI�SWSEO�LEVXY�HY�TEVXI��MVEOEWPI��
MVEOEWPI�SLM��PERKMPI��MOEWPI��MOEWPI�SLM��
KYVEWS��KYVEWS�SLM��EMXSR�EQSRE����
+VEFEOIXE�IVI�9HEVVIKMOS�KYVEWS�SLM�
/EOM�%VOEVE^SO�IXE�MOEWPI�SLM�1EVX\IP�
%VOEVE^SO�IKMR�HYXI��+EVEXI�7XYHMSI�
XEOSIO�

ŝ+96)�.30%783/-%�%1)78)2Ş�7%-3%�
)+-2+3�(%�1%-%8>%6)2���%2�+%78)->)2
+EWXIM^OS�)VVIOEFEVVM�MOEWXIX\IOS�KYVEWS�IPOEVXIEO�ERXSPEXYXE��NSPEWXSOMIR�
IVIHYEVIR�KEMRIER�LEYWREVX^IOS�NEVHYREPHME�IKMRKS�HE�QEMEX^EVIR���ER��
+EWXIM^OS�7EPFYVYEOS�+M^EVXI�)X\IER��KSM^IOS��IXER�LEWMXE��,MVY�LMX^EPHM�
IKMRKS�HMVE�IXE�SRHSVIR�I^XEFEMHEVEOS�XEVXIE�M^ERKS�HE��0ILIRMO�,IMOI�*VIMVI�
LI^MOIXE�FIVHIER�EHMXYE�QMRX^EXYOS�HE��Š.SPEWXSOM�FM^MEO��REXYVE�IWOSPIXEVE�
WEVX^IOS�EYOIVE�FEXš�M^IRFYVYTIER��3RHSVIR��(YREO�8EPHIOS�%QEME�%PFIRM^�
IXE�>YVM´I�&YVKSE�EVOMXIOXS�JIQMRMWXIO�LEVXYOS�HYXI�LMX^E�Š)WOSPEOS�TEXMSE��
FIVHMRXEWYRIER�LE^M�IXE�LI^Mš�QMRX^EPHME�IWOEMRX^IOS��)XE��E^OIRMO��'EVQI�'SPW�
IXE�4MXY�*IVRERHI^�)P�2SY�7EJEVIMK�IOS�EVHYVEHYREO�EVMOS�HMVE��Š.SPEWXSOM�FIVVME�
HMWIMREX^IOS�TVS^IWYE��OSQYRMXEXIE�WSVX^IOS�KMPX^EVVMš�M^IRIOS�WEMSEVIOMR�

ŝ2)963,)>-/)8%�*-7-/3%Ş�-/%78%63%�
)+-2+3�(%�1%-%8>%6)2���2�)8%���%2�
19�6)2�%6)8<%&%0)8%/3�>)2863%2
1SRHVEKSR�9RMFIVXWMXEXIOS�,YQERMXEXI�IXE�,I^OYRX^E�>MIRX^MIR�*EOYPXEXIEO�
IXE�%XLPSR�IO�ERXSPEXYXE��Š2IYVSLI^MOIXE�*MWMOSE��SMREVVMXYE�IXE�FM^MTIRIXER�
OSOEXYEš�M^IRIOS�MOEWXEVSE�IKMRKS�HE�QEMEX^EVIR���R�IXE���ER�19�VIR�%VIX\E�
FEPIXEOS�GEQTYWIER��
-VIRI�4IPPMGIV�+SVTYX^�,I^OYRX^EOS�MVEOEWPIEO�IXE�,I^OYRX^E�*MWMOS�IQS�

^MSREPIER�RELM^�2IYVSLI^MOIXE�*MWMOSER�EHMXYEO�IQERKS�HY�WEMSE��&IVI^MOM��
,I^MOIXE�*MWMOSOS�MVEOEWPIIM�IXE�RIYVS^MIRX^MEVIR�IOEVTIRIXER�MRXIVIWE�HYXIR�
IOMRX^E�QSXSVVIR�IWTEVVYOS�TIVXWSRIM�HEKS�^Y^IRHYE�MOEWXEVSE��3WXMVEPIOS�
WEMSE��QEMEX^EO���
������IXEXMO������IXEVE�IKMRKS�HE��IXE�PEVYRFEXIOSE��QEME�
X^EO���
������IXEXMO������IXEVE�
-RJSVQE^MS�KILMEKSVEOS�IXE�QEXVMOYPE�IKMXIOS�[[[�QSRHVEKSR�IHY�[IFKY�

RIVE�NS�HEMXIOI�



LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-����

,->4-()�->%2+3�(%
,-/�,%7-�6)2�9(%/3�834%/)8)8%2�
->)2%�)1%8)/3�)4)%�>%&%0-/�(%

)OEMREVIR���ER�IXE���ER�0IMSER�IXE�Y^XEMPEVIR��ER���ER�IXE��ER�(SRSWXMER�
IKMRKS�HMVE�,MO�,EWM�VIR�9HEOS�8STEOIXEO��YVXIVSOS�PIKI^��MVEOEWPIIM��LI^MX^EM�
PIIM��KYVEWSIM�RELM^�LI^MOIXEVIR�EVPSOS�TVSJIWMSREPIM�^Y^IRHYXE��&IWXIEO�FIWXI��
SRHSOS�KEMEO�NSVVEXYOS�HMVE��TIHEKSKME�WMWXIQMOSE��QYKEO�IXE�EYXSIWXMQYE��
QMRHJYP]SKE��EWOEXEWYRIVEOS�TIHEKSKME��TWMOSXIVETME�IXE�KSVTYX^E�LI^OYR�
X^ER��WYM^MHMSEVIR�TVIFIRX^MSE��ERX^IVOME�IXE�KEXE^OIR�OYHIEOIXE��QEXIQEXMOE�
QERMTYPEKEVVME��OSQYRMOE^MS�I^�FSVXMX^E��MOEWPIEO�IYWOEVEVE�IVEOEVX^IOS�
FMHIEO��HMWPI\ME��LI^OYRX^E�IVIHY�TEVIOMHIE��FEVRI�WSVQIRE�PERX^IOS�IWXVE�
XIKMEO��MVEOYVOIXE�IXE�MHE^OIXE�OSRWXVYOXMFMWXE��NSPEW�XIVETIYXMOSE�IWOSPER��
EHMQIR�IQS^MSREPE��IXEF��1EXVMOYPE�IKMXIOS�ITIE�^EFEPMO�HEKS�NEHE��IXE��
[[[�LMOLEWM�IYW�[IFKYRIER�IKMR�HEMXIOI��-RJSVQE^MS�KILMEKSVEOS�IVI�[IF�
KYRIE�OSRXWYPXE�HEMXIOI�IHSXE�FIWXIPE�LMOLEWM$LMOLEWM�IYW�LIPFMHIVE�MHEX^M�

&->-43>%6)2�
)0/%68)%/
/3192-/%&-())/-2�
)0/%60%2)%2�
.%6(92+3�(-6%�
1%-%8>%6)2���%2�
Š&M^MTS^EVIR�IPOEVXIEO�IXE�OSQY�
RMOEFMHIEO�IPOEVPERIERš�M^IRFYVYTIER�
NEVHYREPHME�IKMRKS�HE�QEMEX^EVIR�
��ER�3VSREO�,IVRERMR�HYIR�^IRXVSER��
�IXEXMO������IVE��&IWXIEO�FIWXI��%QE�
KSME�1YNMOE�IXE�<EFMIV�1EHEVMEKE�OE�
^IXEVMIO��+SX^SR�&EVERHMEVER�MHE^PIEO��
)WXMFEPMX^�)WXIMFEV�&IVXWS^EPI�)POEVXI�
OS�OMHIEO��%VOEMX^�7YOYRX^E�WEVI�WS�
^MEPIXEOS�EHMXYEO�IHSXE�&IEXVM^�7IZIV�
'LV]WEPPMW�IOS�IXE�&M^MTS^EOS�OMHIIO�
LEVXYOS�HYXI�LMX^E�NEVHYREPHMER��7EMSE�
HSEOSE�M^ERKS�HE��FEMRE�FIVXER�TEVXI�
LEVX^IOS�M^IRE�IQER�FILEV�HE�[[[�
FM^MTS^E�IYW�[IFKYRIER��

ŝ8<-/-4)(-%Ş�
%96/)>89�(98)��
,%966)28>%/3�
;-/-4)(-%��
:MOMHME��KE^XIIRX^EOS�WSVXYXEOS�;M�
OMTIKME�SWEXY�IXE�8\MOMTIHME�EYVOI^XY�
HYXI�SVEMR��)YWOEP�;MOMPEVMIR�/YPXYV�
)POEVXIEVIR�IOMQIRI^��:MOMHMER�^I�
KSIR�QEXIVMEP�KY^XME�NEWS�IXE�;MOMTI�
HMER�TVSMIOXY�FIVVM�KMWE�X\IVXEXY�HYXI��
)YWOEVE^OS�;MOMTIHME�HE�PILIRE�LS�
VVIPEOS�IOMQIR�FEX�QEVX\ER�NEVX^IR��
8\MOMTIHME�SWEX^IR�IVI��;MOMTIHMEVIOMR�
KIVXEX^IR�HIR�FI^IPE\I��IHSRSVO�LEV�
HI^EOI�TEVXI�

,)>/928>%6)2�)8%�+)2)63%6)2�
+%-2)/3�,-8>%0(-%�)1%2+3�(9�%1)0-%�
&%659-2)/�1%-%8>%6)2��%2�&-0&32
,MO�,EWMO�ERXSPEXYXE��Š,I^MX^EMPISO�IXE�KIRIVSE��2SPE�NSOEX^IR�HYKY�KYVI�
MOEWPIIOMR#š�M^IRIOS�LMX^EPHME�IWOEMRMOS�HY�%QIPME�&EVUYMRIO�QEMEX^EVIR��ER�
&MPFSOS�,EVVSFME�MOEWXSPER�������IXEXMO������IXEVE��7EMSE�HSEOSE�HE��FEMRE�
TEVXI�LEVX^IOS�M^IRE�IQER�FILEV�HE�[[[�LMOLEWM�IYW�LIPFMHIER��-RJSVQE^MS�
KILMEKS�RELM�M^ERI^�KIVS��LMOLEWM$LMOLEWM�IYW�LIPFMHIVE�MHEX^�HEMXIOI�



,I^OYRX^E�IXE�SWEWYRE��,SVMI\IO�HMVE�/YFEOS�+SFIVRYEVIR�^YXEFI�
REKYWMEO������OS�MVEYPX^E�OSQYRMWXEVIR�SRHSVIR��PILIR�IKMXIOSIXEOS�
FEX�LIVVMXEVVEO�EPJEFIXEX^IE�M^ER�^IR������IER�EPJEFIXEX^I�OERTEMRE�
KEVVERX^MXWYE�IKMR�^YXIR�LMVM�LERHMIXEXMO�LEWM�IXE�QIRHMEPHIOS�LIVVM\OE�
X\MOMIXEVEMRS��%REPJEFIXMWQSE�HIWEKIVX^IE�PSVXY�^YXIR��-VEOYVX^IR�IXE�
MHE^XIR�NEOMXIEO�NEOMXYVME�HEOEV��I^EKYX^E��OYPXYVE��)XE�LSVVIPEOS�LIVVMXEVVEO�
RELM�^MXY^XIR��,SVVIKEXMO��LI^OYRX^E��IXE�SWEWYR�^IVFMX^Y�KY^XMEO�HSEOSEO�
HMVE��(IRIRX^EX��,EYV�,I^OYRX^EXMO�LEWM�IXE�9RMFIVXWMXEXI�MOEWOIXEO�
EQEMXY�EVXI�I^�HYXI�I^�QEXVMOYPEVMO�I^�XIWXY�PMFYVYVMO�SVHEMRHY�FILEVVMO��
,IVVMXEVVEO�LSVVIR�NEOMXYR�HMVE��IXE�LEVVS�HIJIRHEX^IR�HYXI�WMWXIQE�
,SVVIR�KY^XMEVIR�FIVVM�NEWS�^YXIR�ETMVMPIER�,MO�,EWMO�ERXSPEXYXE�,EFEREVE�
IKMRHEOS�FMHEME�TIHEKSKMOSER��)YWOEP�,IVVMOS����LI^MX^EMPIO�



LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-�����

+%-%��
/9&%2�-/%7-%/
)WEPHM�TSXSPSEO�ELSER��
KIVXYOS�LEVVIQERE�KSVTYX^IER�IXE�
SRKM�OSOEXYXEOS�LMWXSVME�FYVYER

&
DUQH�3URGXNWX�*RUGLQDUHQ������LQEHUWLW]HQ�GXWH�
KH]NXQW]DQ��+HJR�(XVNDO�+HUULDQ�H]�GD����UD�
LULVWHQ���81(6&2N�GLR�UDWLR�RQHQHWDNRDN�GLWXHQ�
KHUULDOGHD�GHOD��(UDNXQGH�EHUDUHQ�QD]LRDUWHNR�VDULD�

MDVR�]XHQ�EHUWDNR�+DXUUDN�KH]WHQ�SURJUDPDN��GXHQ�RLQDUUL�
]LHQWLÀNRDJDWLN�HWD�HUDJLQ�VR]LDODJDWLN��(NRQRPLNRNL�
KHUULDOGH�D]SLJDUDWXHQ�DUWHDQ�NRNDW]HQ�GHQ�DUUHQ��+HJR�HWD�
(UWDPHULNDNR�KHUULDOGHHQ�DUWHDQ�HUUHIHUHQWHD�GD�.XEDNR�
KH]NXQW]D�VLVWHPD��(WD�PXQGXNR�JDLQHUDNR�KHUULDOGHHL�
HUDNXVWHNR�PRGXNR�H]DXJDUULDN�HUH�EDGLWX�

-RVH�0DUWt�LUDNDVOH�KDQGLDUHQ�LGHLDN�EL]LULN�GDXGH��VLQHV�
WHQ�GXWH�KDUN�HVDQGDNRDQ��´3HUWVRQD�KH]WHD�EL]LW]DUDNR�
SUHVWDW]HD�GDµ��6LQHVWX�HWD�EL]L��HJXQHURNR�SUDNWLNDQ�
EHKLQ�HWD�EHUULUR�DJHUW]HQ�GHQ�LGHLD�EDLWD��0L�DOHJUH�SHORWD�
KDXU�HVNRODNR�]X]HQGDULDN�JDUEL�GLR��´*XUHW]DW�LUDNDV�
OHD�GD�GDJRHQ�SHUWVRQDULN�JDUUDQW]LWVXHQD��0HGLNXD�RVR�
JDUUDQW]L�WVXD�GD��LQJHQLDULD�HUH�EDL��LJHOWVHURD�HUH�EDL����
EDLQD�KRULHN�GHQHN�H]�OXNHWH�LNDVNHWDULN�HGXNLNR�LUDNDVOH�
EDWHQ�HVNXHWDWLN�SDVD�L]DQ�H]�EDOLUD��%HUD]��LUDNDVOHD�GD�
ÀJXUDULN�JDUUDQW]LWVXHQD��HWD�KRUWD]��PDLWDWXHQD�L]DQ�EHKDU�
GX��]DLQGXHQD��NRPXQLWDWHDUHQ�HWD�IDPLOLDUHQ�PDLWDVXQD�
JHKLHQ�VHQWLWX�EHKDU�GXHQD��,UDNDVOHULN�JDEH�H]�GDJR�SUHV�
WDNXQW]DULNµ��0DQXHO�%LVEp�$OEHUQL�%LJDUUHQ�+H]NXQW]DNR�
LNDVWHW[HNR�]X]HQGDULDN�HUH�DUJL�GX�EHUDUL�KH]NXQW]DN�
HPDQ�GLROD�GDJRHQ�OHNXDQ�HJRWHNR�DXNHUD��´1LUH�JXUDVRDN�

DQDOIDEHWRDN�]LUHQ�HWD�EL�DKL]SRN�NDUUHUDULN�KXPDQRHQDN�
LNDVL�JHQLWXHQ��KDUN�PHGLNXQW]D�HWD�QLN�LUDNDVOHW]D��1LUL�
LUDXOW]DN�HPDQ�GLW�QDL]HQD�L]DWHNR�DXNHUDµ��'DXNDWHQ�
KH]NXQW]D�VLVWHPD�HWD�LUDXOW]D�ORW]HQ�GLWX��HWD�KRUL�JD]WHHL�
D]DOW]HD�JDUUDQW]LWVXW]DW�GX��´,UDXOW]D�EL]L�JDEHNR�JD]WHDN�
GDX]NDJX��HWD�JDUUDQW]LWVXD�GD�KRULHL�KLVWRULD�NRQWDW]HD��
,UDNDVOHRL�GDJRNLJX�ODQ�KRUL��LNDVOHDN�H]�DOGHQW]HD�KLVWR�
ULDWLN��(WD�KRUUHWDUDNR��.XEDNR�HVWDWXDN�GXHQ�RULHQWDW]DLOH�
SROLWLNR�QDJXVLHQD�LUDNDVOHDN�GLUD��+RU�GDXNDJX�HUURQND��
DVNR�KLW]�HJLQ�EHKDU�GLHJX�LNDVOHHL�HXUHQ�KHUULDOGHNR�KLVWR�
ULD�HWD�PXQGXDQ�JHUWDW]HQ�GHQD�H]DJXWX�GH]DWHQµ�

+H]NXQW]DUL�HPDWHQ�GLRWHQ�JDUUDQW]LD��RUGHD��H]�GDWRU�EDW�
LUDNDVOHHN�MDVRW]HQ�GXWHQ�VROGDWDUHNLQ��,UDNDVOHHQ�VROGDWD�
LJRW]HNR�HVNDHUD�VR]LDO�KDQGLD�GDJR��H]WDEDLGD�VR]LDOD�GD�
JDXU�HJXQ��HWD�KRUUL�LUWHQELGHD�HPDWHD�GXWH�HUURQND�

*EQMPME�FMHIPEKYR�IXETE�KY^XMIXER
´)DPLOLDULN�JDEH�H]LQ�GX�HJRQ�HVNRODN��=HU�HJLQJR�GXJX�
JXN�IDPLOLDULN�JDEH"µ��JDLQHUDW]HQ�GX�DLSDWX�LNDVWHW[HNR�
]X]HQGDULDN��)DPLOLD�HWD�HVNRODUHQ�DUWHNR�HUOD]LRD�RVR�
HVWXD�GD�.XEDQ��DVNR�]DLQW]HQ�GD�KDXU�HVNROHWDWLN�KDVL�
HWD�JRLNR�PDLOHWDNR�]HQWURHWDQ�HUH��'HQHWDQ��0L�DOHJUH�
SHORWD�KDXU�HVNRODNR�]X]HQGDULDN�GLR�IDPLOLHN�NRQÀDQW]D�
GXWHOD�HXUHQ�XPHHL�LUDNDVWHQ�DUL�GLUHQ�KH]LW]DLOHHQJDQ��
´,UDNDVWHQ�DUL�GHQ�KH]LNHWDUHQ�HWD�LUDNDVNXQW]DUHQ�HUHGX�



L]DQH]�LUDED]WHQ�GX�LUDNDVOHDN�IDPLOLDUHQ�HWD�NRPXQLWDWHD�
UHQ�SUHVWLJLRD�HWD�PDLWDVXQD��.RQÀDQW]DULN�H]�EDOXWH��H]�
OLWX]NHWH�HVNRODQ�XW]LNR��(WD�H]�GD�KRUUHODNRULN�JHUWDW]HQ��
,NDVL�HJLQJR�GXWHQ�NRQÀDQW]DUHNLQ�X]WHQ�GLWX]WH�HVNRODQ��
8PHHN�]HU�HJLQ�GXWHQ�NRQWDW]HQ�GLHWHQHDQ��IDPLOLD�NLGHHL�
HVNRODUHNLNR�HWD�LUDNDVOHDUHNLNR�PDLWDVXQD�VRUW]HQ�]DLH��
%HUDLHN�HNDUULWDNR�NDUWRL�]DKDUUDN�]HUWDQ�HUDELOW]HQ�GLUHQ�
LNXVWHDQ��NDUWRL�KRUL�DXONL��DUUDXW]D�HGR�PDKDL�ELKXUWX�GHOD�
LNXVWHDQ��EDOLRULN�JDEHNR�]HUEDLW�HNDUUL�HWD�HXUHQ�KDXUUHQ�
ODQNHWDUDNR�]HUEDLW�JDUUDQW]LWVXD�ELKXUWX�GHOD�LNXVWHDQ��
PDLWDVXQD�VRUW]HQ�GDµ�

0DLWDVXQD�HWD�LQSOLND]LRD�HWD�SDUWH�KDUW]HD��+RUUHWD�
UDNR�ELGHDN�]HKD]WXWD�GLWX]WH��+DXU�HVNROHWDQ�HWD�/HKHQ�
+H]NXQW]DNR�LNDVWHW[HHWDQ�DUJLELGH�WDXOD�EDQD�GXWH�JHOD�
EDNRLW]HDQ��%HUWDQ�RUGXWHJLD��HONDUUHNLQ�HJLWHNR�HNLQW]D�
HWD�PH]X�KH]LW]DLOHD�DJHUW]HQ�GLUD��+RUUH]�JDLQ��KLOHUR�
ELOW]HQ�GLUD�PDLODND�JXUDVRUHNLQ�HWD�KL]SLGH�L]DWHQ�GLWX]WH�
XPHHQ�JDUDSHQDUL�ORWXWDNR�JDLDN��+DXU�HVNROD�EDNRLW]HDQ�
RVDVXQD]�DUGXUDW]HQ�GHQ�HUL]DLQ�EDW�GDJR�

$UH�JHKLDJR��JXUDVRHN�HWD�KH]LW]DLOHHN�HONDUODQHDQ�XPHHQ�
W]DNR�PDWHULDOD�VRUW]HQ�GXWH��EDWLN�EDW�SDSHUDUHNLQ��8PHHN�
DUJXGLR�GHVEHUGLQDN�JDUDWX�HWD�ODQGX�GLW]DWHQ�VRUW]HQ�
GLWX]WH�PDWHULDODN�HWD�W[RNRDN��VXNDOGHD��ORJHOD��HJRQJHOD��
NRPXQD��GHQGD��RVSLWDOHD��LOHDSDLQGHJLD����/HNX�HUUHDODN�
GLUD�HWD�XPHHN�KHOGXDN�LPLWDW]HQ�GLWX]WH�W[RNR�KRULHWDQ��
´*XUH�HVNRODNR�HNLQW]D�QDJXVLDN�MRODVD�HWD�HNLQW]D�LQGH�
SHQGHQWHDN�GLUD��'HQD�LPLWD]LR]�LNDVWHQ�GXWH�HWD�KRUUHWD�
UDNR�EDOLDELGHDN�HVNDLQW]HQ�GL]NLHJXµ�

+DXU�HVNRODN�ODQHDQ�GDXGHQ�DPHQ�XPHHQW]DNR�GLUD�.X�
EDQ��8PHD�L]DQ�HWD�XUWHEHWHNR�DPDWDVXQ�EDLPHQD�GXWH�HWD�
EHUD]��XUWHEHWHUHNLQ�HUDPDWHQ�GLWX]WH�KDXU�HVNROHWDUD��ODQH�
UD�LW]XOLWDNRDQ��$PHN�HW[HWLN�NDQSR�ODQLN�HJLWHQ�H]�EDGXWH��
EHVWH�DXNHUD�EDW�GXWH��+DXUUDN�KH]WHQ�SURJUDPD��$VWHDQ�
EHKLQ�HGR�ELWDQ�DX]RNR�SDUNHUD�MRDWHQ�GLUD�DX]RNR�DPDN��
DLWDN��DPRQDN��DLWRQDN��������XUWH�ELWDUWHNR�XPHDUHNLQ��
%HUWDQ�SURJUDPD�KRUUHWDNR�SDUH�EDW�KH]LW]DLOHUHQ�JLGDULW]D�
SHDQ�MDUGXHUD�EDW]XN�HJLWHQ�GLWX]WH�HWD�DVWHDQ�]HKDU�HW[HDQ�
HJLWHNR�]HUHJLQDN�HUH�JRPHQGDW]HQ�GL]NLHWH��(ONDUWUXNHDN�
DVNR�ODJXQW]HQ�GLH�JXUDVRHL��8PH�EDNRLW]DUHQ�JDUDSHQD]��
ORUSHQH]�]HLQ�]DLOWDVXQH]�KLW]�HJLWHQ�GXWH��$X]RNR�HUL]DL�
QDN��PHGLNXDN��SURJUDPDUHQ�NRRUGLQDW]DLOHDN�HWD�OHNXNR�
SUHVLGHQWHDN�HUH�SDUWH�KDUW]HQ�GXWH�HWD�MDUUDLSHQD�HJLWHQ�
GLHWH��DOHJLD��NRPXQLWDWHD�RVRD�LQSOLNDW]HQ�GD�

*DXU�HJXQ�.XEDNR�DGLQ�KRUUHWDNR�XPHHQ�����DN�KH]NXQ�
W]D�]HUELW]X�EL�KRULHWDQ�SDUWH�KDUW]HQ�GX��KDXU�HVNROHWDUD��
�����MRDWHQ�GD�HWD�+DXUUDN�KH]WHQ�SURJUDPDUD�JDLQHUDNR�
������%LHQ�KHOEXUXD�KDXUUDN�HVNRODW]HNR�JDUDLUDNR�SUHVWD�
W]HD�GD��%LGH�KRUUHWDQ�ODJXQW]HNR�XPH�EDNRLW]DUHQ�W[RVWHQ�
SHGDJRJLNRD�HPDWHQ�GLHWH�/HKHQ�+H]NXQW]DNR�LUDNDVOHHL�

/HKHQ�+H]NXQW]DNR�-RVH�/XLV�7DVHQGH�LNDVWHW[HNR�]X�
]HQGDULDN�HUH�IDPLOLDUHNLNR�NRPXQLND]LRDUHQ�JDUUDQW]LD�
D]SLPDUUDW]HQ�GX��´'HQRN�HONDUUHNLQ�NDWHDWXWD�JDXGH��
DVNDWX�JDEH��HWD�KRUUHN�IXQW]LRQDUD]WHQ�GX�HVNROD��+R�
UUHN�HJLWHQ�GX�KDXU�EDW�]RULRQWVX�LNXVWHDµ��(WD�QHUDEHHNLQ�
ODQ�HJLWHUDNRDQ�HUH�IDPLOLDUHQ�ODJXQW]D�HWD�SDUWH�KDUW]HD�
IXQWVH]NRDN�GLUHOD�JHKLW]HQ�GX�%LJDUUHQ�+H]NXQW]DNR�
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0DQXHO�%LVEp�$OEHUQL�LNDVWHW[HNR�]X]HQGDULDN��´)DPLOLDNR�
KH]LNHWDUHQ�HVNRODµQ�ELOW]HQ�GLUD�KLOHUR�HWD�JXUDVRHN�]HLQ�
KH]LW]DLOHHN�LUDGRNLWDNR�JDLDN�QHUDEHHNLQ�QROD�ELGHUDWX�
H]WDEDLGDWX�HWD�ODQW]HQ�GXWH�

+RUUH]�JDLQ��JHOD�EDNRLW]HDQ�JXUDVR�RUGH]NDUL�EDW�GDJR��
+RULHQ�JX]WLHQ�DUWHNR�EDW�KDXWDW]HQ�GXWH�HVNRODNR�NRQ�
WVHLOXDQ�SDUWH�KDUW]HNR��+LOHDQ�EHKLQ�ELOW]HQ�GLUD�HWD�
HNLQ�W]D�PHWRGRORJLNRD�HWD�HVNRODWLN�HWD�FXUULFXOXPHWLN�
NDQSRNR�HNLQW]DN�SODQLÀNDW]HQ�GLWX]WH��´%DGXJX�JXUDVRHN�
SDUWH�KDUW]HNR�EHVWH�PRGX�EDW�HUHµ��JHKLW]HQ�GX�]X]HQ�
GDULDN��´,NDVJDL�EDW]XHWDQ�EXNDHUDNR�ODQ�EDW�HJLQ�EHKDU�
L]DWHQ�GXWH��HWD�LQIRUPD]LRD�ELODW]HNR�OLEXUXWHJL�EDWHUD��
PXVHR�EDWHUD��OHNX�]HKDW]�EDWHUD����MRDQ�EHKDU�L]DWHQ�GXWH��
.DVX�KRUUHWDQ��JXUDVR�EDWHN�ODJXQW]HQ�GLH��KDUN�KDUW]HQ�GX�
WDOGH�KRUUHQ�DUGXUDµ�

,IPFYVYE��FM^MX^EVEOS�TVIWXEX^IE
´+H]NXQW]D�]XKDLW]�EDW�EH]DODNRD�GD��KD]L�EDW�HUHLWHQ�GD�
HWD�DGDU�DVNRWDQ�]DEDOW]HQ�GDµ��+DXU�HVNROHWDNR�W[RNRHN�
HW[HHQ�HWD�JHUWXNR�LQJXUXQHDUHQ�DQW]D�GXWH��VXNDOGHD��
ORJHOD��GHQGD��RVSLWDOD«�HWD�KRULHWDQ�JDUDW]HQ�GLUHQ�ODQEL�
GHDN�H]DJXW]HQ�GLWX]WH��ELGHQDEDU��´+RUUHOD�RKLWX�HJLWHQ�
GLUD�HJRHUD�HWD�WRNL�KRULHNLQ��HWD�HWRUNL]XQHDQ�DXNHUDW]HQ�
GXWHQ�ODQELGHD�KDXU�HVNRODWLN�HJLWHQ�]DLH�H]DJXQµ��GLRWH�
KDXU�HVNRODNR�DUGXUDGXQHN�

(WRUNL]XQHUDNR�SUHVWDW]H�KRUL�EXUXDQ�GXWH��%DLWD�HVNROD�
EHUH]LHWDQ�HUH��%HKDU�EHUH]LDN�GLWX]WHQ�LNDVOHHQW]DW�HVNROD�
EHUH]LDN�GLWX]WH�.XEDQ��JRUUHQW]DW��DXWLVWHQW]DW��KL]NXQW]D�
JDEH]LD�VDNRQD�GXWHQHQW]DW��LWVXHQW]DW��NRPXQLND]LR�]DLO�
WDVXQDN�GLWX]WHQHQW]DW��SRUWDHUD�DUD]RDN�GLWX]WHQHQW]DW«�
´7UDQWVL]LRNR�HVNROD�GD�JXUHDµ�GLR��DGLELGH]��+DEDQDNR�
5HQp�9LOFKHV�JRUUHQ�HVNRODNR�SVLNRSHGDJRJRDN��´8PHDN�
KHPHQ�HJRWHQ�GLUD��EDLQD�XQH�NRQNUHWX�EDWHDQ�HVNROD�
DUUXQWHUD�SDVDW]HQ�GLUD��KDUD�MRDWHNR�EDOGLQW]D�JX]WLDN�
EHWHW]HQ�GLWX]WHQHDQ��EHWLHUH�IDPLOLHN�QDKL�EDOGLQ�EDGXWHµ��
(XUHQ�]HUHJLQD�KDXU�KRULHN�KH]WHD�HWD�LUDNDVWHD�GD��HWRUNL�
]XQHUDNR�SUHVWDW]HD��ODQ�PXQGXUDNR��EHUHQ�LQWHUHV�SHUWVR�
QDOHWDUDNR��$]NHQ�EDWHDQ��JL]DUWHDQ�LQWHJUDW]HD��

´+DLQEHVWH�JDX]D�HUDELOJDUUL�GDXGH�LNDVWHNR��H]�]DLROD�KDX�
UUDUL�DOIHUULNDNR�KLW]LN�HGR�GDWXULN�LUDNDWVL�EHKDU��$OIDEH�
WRDUHQ�HVNRODN��HVDMHUDWX�JDEH��HNLQW]HQ�HVNROHNLQ�RUGH]ND�
WX�EHKDU�GLUDµ��/HKHQ�+H]NXQW]DNR�HWD�JRUDJRNR�PDLOHWDNR�
HVNROHWDNR�KRUPHWDQ�.XEDNR�KLVWRULDNR�SDVDUWHDN�LUDNXU�
GDLWH]NH��&KH�*XHYDUD��)LGHO�&DVWUR�HWD�-RVH�0DUWtUHQ�
DUJD]NLDN�LNXVL�HUH�EDL��+HUULDOGHDUHQ�KLVWRULD�SUHVHQWH�
GDJR��-RVH�/XLV�7DVHQGH�/HKHQ�+H]NXQW]DNR�LNDVWHW[HNR�
OLEXUXWHJLNR�DUGXUDGXQDN�GLR�LNDVJHODN�IXQW]LR�EDW�EHWH�
W]HQ�GXHOD�HWD�OLEXUXWHJLHN�EHVWH�EDW��MDNLQW]D�HVSDUUXD�HGR�

NXOWXUD�KDQGLW]HD��%LJDUUHQ�+H]NXQW]DQ�HWD�XQLEHUWVLWDWH�
DXUUHNRDQ��KHPHQ�%DW[LOHUJRD�GHULW]RQD��´(]WDEDLGD�HWD�
KDXVQDUNHWDµ�L]HQHNR�GHQERUD�WDUWH�EDW�GXWH�DVWHUR��+LOHDQ�
EHKLQ�JDL�SROLWLNR�EDW�ODQW]HQ�GD�HWD�JDLQHUDNR�VDLRHWDQ�JDL�
QD]LRQDODN��QD]LRDUWHNRDN«�PXQGXNR�JDLDN��+LW]�HJLQ��
H]DJXWX��H]WDEDLGDWX�HWD�NXOWXUD�PDLOD�LJR��8QLEHUWVLWDWH�
DXUUHNR�LNDVWHW[HHWDQ�LNDVOHDN�XQLEHUWVLWDWHUD�VDUW]HNR�
SUREDUDNR�SUHVWDW]HQ�GLWX]WH��+LUX�XUWHNR�LNDVNHWDN�GLUD�HWD�
OHKHQGDEL]L�NXOWXUD�RURNRUUD�HWD�EDOLRDN�ODQW]HQ�GLWX]WH��
JHUR�GDWR]�DUOR�WHNQLNRDN���

´,UDNDVWHD�KD]WHD�GDµ��.XEDQ��EL]LW]D�RVRUDNR�KH]NXQW]D�
HVNDLQW]D�GXWH��XQLEHUWVLWDWH�DXUUHNRD��WHNQLNR�SURIHVLR�
QDOD�HWD�ODQELGHDN��HVNROD�SHGDJRJLNRDN�HWD�JRL�PDLODNR�
KDLQEDW�PRGDOLWDWH��XQLEHUWVLWDWH�LNDVNHWDN��ODQHDQ�GDXGH�
QHQW]DNR�LNDVNHWDN�ODQWRNLHWDQ�EHUWDQ«�1DKL�GXWHQ�DUORDQ�
LNDV�GH]DNHWH��HWD�GRDQ��'HQD�GD�GRDNRD�HWD�GHQHQW]DW��
PHQGLDOGHNR�KHUUL[NHWDQ�EDGDXGH������HGR���LNDVOHNR�HVNR�
ODN��8QLEHUWVLWDWHDQ���XUWHNR�DXUUHLNXVSHQD�HJLWHQ�GD�]HLQ�
WLWXOD]LR�HWD�]HQEDW�SOD]D�HVNDLQL�HUDEDNLW]HNR��$GLELGH]��
����HDQ�NDONXODWXNR�GXWH�����DQ�]HQEDW�DERNDWX�EHKDUNR�
GLWX]WHQ������DERNDWX�EHKDU�EDGLWX]WH������SOD]D�HVNDLQLNR�
GLWX]WH��%HKLQ�NDUUHUD�DPDLWXWDNRDQ��KLUX�XUWH]�]HUELW]X�
VR]LDOHWDQ�HJLWHQ�GXWH�ODQ��%XNDWXWDNRDQ��ODQ�KRUUHWDQ�
JHOGLW]HNR�DXNHUD�GXWH��

´+H]NXQW]D�EL]LW]DUHNLQ�KDVWHQ�GD��HWD�KHULRW]DUHNLQ�EDLQR�
H]�GD�EXNDW]HQµ��+RUUHN�LUDNDVOHHQW]DW�HUH�EDOLR�GX��(VNR�
ODQ�EHUWDQ�EHUDLHQ�DUWHDQ��PDLODND��PLQWHJLND��SURELQW]LDNR�
IRUPD]LRHWDQ«�SUHVWDNXQW]D�DQWRODWXWD�HWD�]HKD]WXWD�GDJR��
,UDNDVOHDN�HEDOXDWX�HJLWHQ�GLUD��LNDVOHHQ�KREHEHKDUUH]�
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&
LGDLGH�L]DQ�JDUHQ����KH]LW]DLOHRQ�DUWHDQ�JXUH�
LNXVSHJLDN�HWD�LULW]LDN�SDUWHNDWX�GLWXJX��EHWLHUH�
LNXVSHJL�SHGDJRJLNRWLN��,NXVL�GXJXQDUHQ�DUDEHUD��
]HU�JXVWDWX�]DLJXQ��]HU�H]��]HU�KREHWX�GDLWHNHHQ�HWD�

JXUHW]DW�]HU�L]DQ�GDLWHNHHQ�EDOLDJDUULD�DLSDWX�GXJX�

+H]NXQW]D
��+H]NXQW]DUHNLNR�DGLHUD]WHQ�GXWHQ�NRQSURPLVRD�HWD�MDUUH�
UD�HUHGXJDUULDN�GLUD��(VNROD�ELJDUUHQ�HW[HD�GD��+H]LW]DLOHHL�
HWD�IDPLOLDUL�EDOLR�PRUDO�HWD�SVLNRORJLNR�LW]HOD�HPDWHQ�
GLHWH��,UDNDVOHHN�LNDVOHHNLNR�HVSHNWDWLED�DOWXDN�GLWX]WH��HWD��
KDLQ�MXVWX��KRUL�GD�KH]NXQW]D�SUDNWLND�DUUDNDVWDWVXHWDNR�
EDW��,NDVOHHL�´DKDO�GXWHODµ�PH]XD�KHODUD]WHQ�]DLH�EHKLQ�
HWD�EHUULUR��JDUEL�LNXVL�]HQ�JRU�HWD�KLSRDNXVLNRHQ�HVNRODQ��
EDLQD�EDLWD�HVNROD�DUUXQWHWDQ�HUH���=DLOWDVXQHQ�DXUUHDQ�
EDQDNDNR�RULHQWD]LRD�HUDELOW]HQ�GXWH��+DXU�HWD�JD]WHHNLNR�
EHJLUDGD�D]SLPDUUDWXNR�JHQXNH��SHUWVRQD�NDSD]DN�GLUD�HWD�
HXUHQ�HVNXHWDQ�GDJR�JL]DUWH�RVRDUHQ�HWRUNL]XQD��*XN�QROD�
HUUHNXSHUDWX�EDOLR�HWD�NRQÀDQW]D�KRUL"

��+H]NXQW]D�DIHUD�SROLWLNRD�GD�.XEDQ��*XUHDQ�WDEX�ELKXUWX�
GD�SROLWLND]�KLW]�HJLWHD��+RUUHQ�LQJXUXDQ�JRJRHWD�HJLQ�EH�
KDUNR�JHQXNH��(GRQROD�HUH��QDKL]�HWD�DLWRUWX�H]��SROLWLNRNL�
HUDELOW]HQ�GD�KH]NXQW]D�JXUHDQ�HUH��1DIDUURDQ�LQJHOHVDUHQ�
HUDELOHUDUHNLQ��DGLELGH]���

��+H]NXQW]D�IXQWVH]NR�]XWDEHD�GD�.XEDQ��EDLQD�LUDNDVOHHN�
RLQDUUL]NR�VROGDWD�GXWH�����HXUR�LQJXUX���+RUL�MX[WXNRD�
GHQH]�EL]LW]HNR��GLUX�JHKLDJR��EHOW]D��DWHUD�GH]DNHWHQ�
ODQELGHHWDUD�MRW]HQ�GXWH�EDW]XHN��.RQWUDHVDQ�HGR�DUD]R�
KRUL�GXWH��-HQGH�EHUULDUHQ�IDOWDQ��MXELODWXDN�DUL�GLUD�EXHO�
WDW]HQ�LUDNDVNXQW]DUD��(NRQRPLD�ELNRLW]DN��EHVWHDN�EHVWH��
DUULVNXDQ�MDU�GH]DNH�HVWDWX�HUHGXD��,UDXOW]D�´SDWHUQDOLVWH�

JLDµ�L]DQ�GHOD�DLSDWX�]XHQ�EDWHQ�EDWHN�HWD��KRUUHN�HNDUUL�GX�
H]�EDORUDW]HD�GDJRHQD��EDL]LN�HWD�IDOWDQ�L]DWHD�H]�GDJRHQD�

��6LVWHPD�SURGXNWLERDQ�GXWH�DUD]RD��SURGXN]LRD�JDUDW]HD�
GXWH�HUURQND��GHQHN�ODQD�L]DQ�GH]DWHQ��%DOLDELGHDN�HWHNL�
QLN�DWHUD�JDEH�MRDWHQ�]DL]NLH��(]�GD�KHUULDOGH�D]SLJDUDWXD��
EDOLDELGHULN�JDEHNR�KHUULDOGHD�EDL]LN�

��*XVWDWX�]DLJX�RQJL]DWHDUL�HPDWHQ�GLRWHQ�JDUUDQW]LD��KH]L�
W]DLOHDN�RQGR��JXVWXUD��SR]LN�HJRWHD��+H]LW]DLOHDN�JXVWXUD�
EDOGLQ�EDGDXGH��KDXUUDN�HUH�JXVWXUD�HJRQJR�GLUD��(UD�
EHUHDQ��LNDVOHDUHQ�HWD�IDPLOLDUHQ�RQJL]DWHDUL�HUH�HPDWHQ�
GLHWH�JDUUDQW]LD�

��(VNROHWDNR�]X]HQGDULHN�RVR�RQGR�DXUNH]WHQ�]LWX]WHQ�
ODQNLGHDN��HONDUUHNLNR�PLUHVPHQH]��.XOWXUD�KDQGLD�HUDNXV�
WHQ�]XWHQ�HWD�H]�VRLOLN�.XEDNR�DIHUHL�EXUX]��EDLWD�PXQGX�
]DEDOHNR�JDWD]ND�HGRWD�HJRHUD�HNRQRPLNR�SROLWLNRHL�EXUX]�
HUH��0XQGXUD�EHJLUD�GDXGH��LQROD]�HUH�H]�LVRODWXDN��2UR�
KDU��KL]ODUL�RQDN�GLUD��RQJL�KHODUD]WHQ�GLWX]WH�LGHLDN�HWD�
QDEDUL�GD�DUJXPHQWDW]HQ�RKLWXWD�GDXGHOD��=X]HQGDULDN�H]�
H]LN�LUDNDVOHDN�HUH�RVR�RQJL�PLQW]DW]HQ�GLUD�

��(ONDUODQD��,UDNDVOHHN�HONDUUHNLQ�HJLWHQ�GXWH�ODQ��3UHV�
WDNXQW]D�SDUWHNDWXD�GXWH�

��.RQSHWHQW]LDN�H]�GLUD�DLSDWX�HUH�HJLWHQ��%DLQD�DUJL�GXWH�
HXUHQ�KHOEXUXD�KHUULWDUUDN�HUDLNLW]HD�GHOD�

��%DOLDELGH�DVNR�ELGHUDW]HQ�GLWX]WH�KH]NXQW]DUD��+DXU�
+H]NXQW]DQ�UDWLR�RQDN�GLWX]WH��+H]LW]DLOH�DVNR�GDXGH�HWD�
KDXUUDN�NDVX�HJLQGD�HWD�]DLQGXDN�LNXVWHQ�GLUD��'%+Q�
LNDVOH�WDOGH�EDNRLW]DN�EHUH�LUDNDVOH�JLGD�GX��+DXU�+H]NXQ�
W]DNRHQ�RUGXWHJLD�HWD�HJXWHJLD�ODQ�HJLWHQ�GXWHQ�JXUDVRHL�
EHJLUD�GDXGH�HJLQDN�

��'HLJDUULD�L]DQ�GDLWHNH�KDXU�HVNROHWDQ�������HVNRODW]HNR�
DXNHUD�VRLOLN�ODQHDQ�DUL�GLUHQ�HPDNXPHHQ�VHPH�DODEHN�
L]DWHD��*XUHDQ��HPDNXPH�ODQJDEHWXHQ�HWD�KDLQEDW�HWRUNL�
QHQ�VHPH�DODEDN�HVNRODWLN�NDQSR�JHUDWXNR�OLUDWHNH��JDOGH�
WX�JDEH�HV]HGHQW]LD�HJRHUDQ�GDXGHQDN��ODQDOGL�PXUUL]WXD�
GXWHQDN��EDW�EDWHDQ�ODQ�EDW�L]DWHNR�DXNHUD�GXWHQDN��EHUULUR�
KDXUGXQ�JHUDWX�GLUHQDN��HW[HWLN�LUWHQ�H]LQLN�GDXGHQDN����
]HLQ�HJRHUDWDQ�HJRQJR�OLUDWHNHHQ���(UHGX�KRQHN�KDXVQDU�
NHWD�VDNRQD�EHKDUNR�OXNH��$]NHQ�ÀQHDQ��EHWL�JHUWDW]HQ�GHQ�
EH]DOD��XPHHQ�]DLQW]DUHQ�DUGXUD�HPDNXPHHQJDQ�MDUW]HQ�
GD�

+YVIXMO�MOYWM^
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)DPLOLD
��)DPLOLHNLQ�KDUUHPDQ�HVWXD�GXWH��EDLWD�%LJDUUHQ�+H]NXQ�
W]DQ�HUH�

��)DPLOLDUHQ�LQSOLND]LRD�KDQGLD�GD��%LVLWDWX�GLWXJXQ�HVNROD�
JX]WLHWDQ�DLSDWX�GXWH�IDPLOLD��)DPLOLDUHQ�ODJXQW]D�H]LQEHV�
WHNRD�GHOD�GLRWH�HWD�EHUH�SDUWH�KDUW]HD�DUDXWXD�GXWH��%L�
DOGHHQ�DUWHNR�MRDQ�HWRUULD�HWHQJDEHNRD�GD��(VNROHWDQ�IDPL�
OLHL�]X]HQGXWDNR�DUJLELGH�WDXODN�GLWX]WH��7DXODUHQ�HGXNLD�
DOGDWX]�MRDWHQ�GLUD��+LOHDQ�EHKLQ�ELOW]HQ�GLUD�IDPLOLHNLQ�HWD�
HJXQHURNR�MDUUDLSHQD�HJLWHQ�GXWH�ODQ�RUGXHWDWLN�DW��+HPHQ��
RUR�KDU��JXUDVRHL�JDX]D�SXQWXDOHWDQ�VRLOLN�X]WHQ�]DLH�SDUWH�
KDUW]HQ��*HKLDJR�JHUWXUDW]HD�IDOWD�]DLJX�HWD�HJLWHQ�GXWHQ�
ODQD�HWD�EHWHW]HQ�GXWHQ�H]LQEHVWHNR�IXQW]LRD�HUUHVSHWX]�
DLWRUW]HD��)DPLOLDN�HWD�LNDVOHDN�HSDLW]HNR�MRHUD�KDQGLHJLD�
GDXNDJX��HWD�DVNRWDQ�IDPLOLHL�H]�GDJR]NLHQ�IXQW]LRDN�KHOD�
UD]WHQ�GL]NLHJX��HW[HUDNR�ODQHQ�LQJXUXDQ��DGLELGH]��

��*XUHDQ�JXUDVRDN�HVNROD]�NDQSRNR�MDUGXHUD]�DUGXUDW]HQ�
GLUD�HWD�KH]LW]DLOHDN�DUOR�SHGDJRJLNRD]��+RUL�]X]HQGX�
EHKDUNR�JHQXNH��JXUDVRDN�DUOR�SHGDJRJLNRUD�HUH�HNDUUL]�

+H]NXQW]D�HWD�RVDVXQD
��2VDVXQD�RVR�SUHVHQWH�GDXNDWHQ�JDLD�GD�

��)DPLOLD�HWD�JL]DUWH�]HUELW]X�JX]WLDN�HONDUUHNLQ�KDUUH�
PDQHWDQ�GDXGH��$QWRODWXWD�GDXGH�HWD�NRPXQLND]LRD�HWD�
MDUUDLSHQD�GXWH��+RUUHN�EDWDVXQD�HPDWHQ�GX�

��(PDNXPH�EDW�KDXUGXQ�JHOGLW]HQ�GHQ�XQHWLN��PHGLNXDN�
MDUUDLSHQD�HJLWHQ�GLR�HWD�+DXUUDN�KH]WHQ�SURJUDPDQ�SDUWH�
KDUW]HNR�DXNHUD�GX��8PHD�MDLRWDNRDQ�SHGLDWUDN�HWD�HUL]DL�
QDN�HJLWHQ�GLRWH�MDUUDLSHQD��(WD�RQGRUHQ�KH]LW]DLOHDN�HWD�
KDXU�HVNRODNR�HUL]DLQDN�

��+DXU�HVNROD�EDNRLW]HDQ�HUL]DLQ�EDW�GDJR�ODQHDQ��2VR�
SUHVHQWH�GDJR��3UHEHQW]LR�ODQ�L]XJDUULD�HJLWHQ�GX��HOLND�
GXUD�]DLQW]HQ�GX��NRPXQDN�JDUEL�HJRQ�GDLWH]HQ�]LXUWDW]HQ�

GX��]XKDLW]HQ�DGDUUDN�PR]WHQ�GLWX�HURUW]HNR�DUULVNXDQ�
EDOGLQ�EDGDXGH��]RUULDN�EHJLUDW]HQ�GL]NLH�HJXQHUR�KDXUUHL��
PXNL�]XULDN�EDOGLQ�EDGLWX]WH�KDXU�HVNRODQ�JHOGL�GDLWH]NH�
HWD�PXNL�EHUGHDN�EDOGLQ�EDGLWX]WH�HW[HUD�ELGDOW]HQ�GLWX]�
WH��JDL[R�GDXGHQDN�HW[HUD�ELGDOW]HQ�GLWX]WH����-DUUDLSHQD�
HUDEDWHNRD�GD�

��/HKHQ�+H]NXQW]DNR�HVNROHWDQ�H]�GDJR�EHUWDQ�HUL]DLQLN��
EDLQD�HJXQHUR�MRDWHQ�GD�MDUUDLSHQD�HJLWHUD�

0HWRGRORJLD��GLGDNWLND
��+H]LW]DLOHDN�KDXUUHQJDQGLN�JHUWX�GDXGH��´JX�HUH�JXUDVR�
JDUDµ�GLRWH�

��%LWDUWHNR�JXW[L�GLWX]WHQ�DUUHQ��LUXGLPHQ�KDQGLD�GXWH��
+DXU�HVNROHWDNR�PDWHULDOD�EHUDLHN�HJLWHQ�GXWH��JXUDVRHN��
KH]LW]DLOHHN�HWD�LNDVOHHN�

��(GXNL�DVNR�EXUX]�LNDVWHQ�GLWX]WH��%LGHUNHWD�WDXOD]�JDLQ��
OLWHUDWXUD��SRHVLD��NDQWDN��LSXLQDN������*XUH�NDVXDQ�HUH��
HXVNDO�FXUULFXOXPHNR�KDLQEDW�HGXNL�EXUX]�LNDVWHD�RQGR�
HWRUULNR�OLW]DWHNH��%DLQD�EHWLHUH�PRGXD�]DLQGX]��DOHJLD��
MRODVHQ�ELGH]�HWD�VRUPHQD�ODQGX]�LNDVL]��HWD�H]�EXUX]�DXWR�
PDWLNRNL�

��+DXUUHQ�SDUWH�KDUW]HD�HWD�NRPXQLND]LRD�RVR�RQGR�ODQW]HQ�
GXWH��'L]LSOLQD�GXWH��EDLQD�NRQÀDQW]D�HUH�EDL��%DW�EDWHNR�
WDVXQD�LNXVWHQ�]DLH�

��+H]NLGHW]D�JXN�JHKLDJR�ODQW]HQ�GXJX��+DLHN�HUH�ODQW]HQ�
GXWH�HWD�RVR�SUHVHQWH�GXWH�JDLD��EDLQD�RQGRULRDN��RUDLQGLN�
HUH��LNXVWHNH�GDXGH��*XUH�HWD�KDLHQ�DELDSXQWXD�GHVEHUGLQD�
GD��NXOWXUDONL�JL]DUWH�WUDGL]LRQDODJRD�GD�JXUHD�EDLQR��EDLQD�
H]�]DLJX�DKD]WX�EHKDU�LUDXOW]DN����XUWH�HVNDV�GDX]NDOD��
DXUUHWLN�HUDEDWHNR�]DSDONXQW]D�]HJRHOD�HWD�VRLOLN�����XUWH�
SDVD�GLUHOD�HVNODEXW]D�GHEHNDWX�]HQHWLN���
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��+L]NXQW]D�JRUSXW]HUD�HNDUW]HQ�GXWH��*RUSXW]DUHQ�ODQNHWD�
RVR�JDUDWXD�GDXNDWH�

��'%+Q�HWD�%DW[LOHUJRDQ�DXNHUD]NR�LNDVJDLULN�H]�GXWH��
'HQHN�EHUGLQ��(VWDWXDUHQ�VLVWHPD�GD�KRUL��KH]NXQW]D�EHU�
GLQD�HWD�GHQHQW]DW��*XUH�LNXVSHJLWLN��DXNHUD�IDOWD�QHJDWLER�
LNXVWHQ�GXJX��$OGL]��JRUSXW]�HVSUHVLRDUL��PXJLPHQGXDUL��
DUWHDUL����JDUUDQW]LD�HPDQH]�DVNRWDULNR�DGLPHQDN�JDUDW]HNR�
DXNHUD�JHKLDJR�GXWH��*XUHDQ�LNDVJDLDN�DXNHUDWX�GLW]DNHWH��
EDLQD�GHQDN�PRGX�EHUHWVXDQ�HUDNXVWHQ�GLUD��(]�GXJX�XVWH�
KRUUHN�DXNHUD�JHKLDJR�HPDWHQ�GLHQLN�LNDVOHHL�

��(VNROD�SRUURWDUHQ�JDLD�H]�GXWH�JXN�EH]DOD�LNXVWHQ��,NDV�
OHHN�D]DOW]HQ�GLWX]WHQ�]DLOWDVXQDN�JDLQGLW]HNR�EDQDNDNR�
MDUUDLSHQD�HJLWHQ�]DLH��QDKLNR�PRGX�KROLVWLNRDQ�

��*HKLHQHN�EDGDNLWH�������XUWHUHNLQ�]HU�LNDVL�QDKL�GXWHQ��
'HQHQW]DW�GHQD�EHUGLQD�GHQ�HVNROD�WUDGL]LRQDOHWDQ�KRUL�
JDUEL�L]DWHD�]DLOD�GD��1ROD�ORUW]HQ�GXWH��RUGXDQ"�$VNRN�
IDPLOLDUHQ�WUDGL]LRDUL�MDUUDLW]HQ�GLRWH��JXUDVRHQ�ODQELGHD�
KDUW]HQ�GXWH�HXUHN�HUH�

+H]LNHWD�EHUH]LD�LQNOXVLRD
��%HKDU�EHUH]LDN�GLWX]WHQ�KDXUUDN��JRUUDN��DXWLVWDN�����
DSDUWHNR�HVNROD�EHUH]LHWDQ�GDXGH��(WD�JHUR��DKDO�GXWHQHDQ�
HWD�SUHVW�GDXGHQHDQ��HVNROD�DUUXQWHWDUD�ELGHUDW]HQ�GLWX]WH��
(VNROD�EHUH]LHWDQ�DUUHWD�SHUWVRQDOL]DWXD�GXWH�HWD�HVNROD�
DUUXQWHWDUD�MRDWHQ�GLUHQHDQ�MDUUDLSHQD�HJLWHQ�GLHWH��(VNR�
OD�DUUXQWHWDQ�EDOLDELGHDN�HJRQLN��EHVWH�LNDVOHHNLQ�EDWHUD�
DXUUHUD�HJLWHQ�GXWH��,NXVL�JHQLWXHQ�JHKLHQHN�LQWHOHNWXDONL�
DUD]RULN�H]�]XWHQ��JDL�]LUHQ�PDLODUL�]HJRNLRQ�FXUULFXOXPD�
MDUUDLW]HNR��+HOEXUXD�GD�HVNROD�DUUXQWHWDUD�SDVDW]HD�HWD�
KXUD�EXNDW]HDQ�ODQ�EDW�DXUNLW]HD��=HU�GD�HJRNLDJRD�HVNROD�
EHUH]LHWDQ�HJRWHD�DOD�KDVLHUDWLN�HVNROD�DUUXQWHWDQ�HJRWHD"�
=DODQW]D�HWD�JDOGHUD�DVNR�VRUW]HQ�GLUD�JDL�KRQHQ�LQJXUXDQ�
�� 1ROD�HJRNLW]HQ�GLUD�HVNROD�DUUXQWHUD�WUDQWVL]LRD�HJLWHQ�

GXWHQDN"

�� (WD�WUDQWVL]LRULN�HJLWHQ�H]�GXWHQDN"�(]�DO�GLUD�HUOD]LR�
QDW]HQ�JDLQHUDNR�XPHHNLQ"�*L]DUWHWLN�DW�DO�GDXGH"

�� (]�GDNLJX�]HU�QRODNR�LUDNDVNXQW]D�MDVRW]HQ�GXWHQ�
H]JDLWDVXQ�LQWHOHNWXDOD�GXWHQHN��'RZQ�VLQGURPHGX�
QHN��JDL[RWDVXQ�DUUDURDN�GLWX]WHQHN��JDUXQ�SDUDOLVLD�
HWD�DEDU����=LXU�KDXHN�HVNROD�DUUXQWHWLN�DW�GDXGHOD����
1ROD�JL]DUWHUDWX"�%HVWHHN�QROD�LNDVLNR�GXWH�HXUHNLQ�
HUOD]LRQDW]HQ"

�� *XUHDQ�HVNROD�DUUXQWHWDQ�GDXGH��EDLQD�MDUUDLSHQ�HWD�
ODJXQW]D�QDKLNRD�DO�GXWH"

�� *XUHDQ�LQWHJUDW]HNR�DXUUHUDSHQDN�HJLWHQ�DUL�JDUD��
ÀVLRWHUDSHXWDN�GLWXJX��ORJRSHGDN��KDLQEDW�HONDUWHUHQ�
ODJXQW]D��$UDQVJL�������

�� %HKDU�EHUH]LNR�KDXUUHQ�LQNOXVLRD�GD�GHQRQ�KHOEXUXD��
EDLQD�]HLQ�GD�DELDSXQWX�HJRNLHQD"�*HOD�EDUUXDQ�JDLQH�
UDNR�KDXUUHNLQ�HJRWHD�DOD�DSDUWHNR�WUDWDHUD�HWD�ODJXQ�
W]D�EHUH]LD�HPDWHD"�

�� (XVNDO�+HUULDQ�JDXU�HJXQ�H]LQ�GXJX�SHQWVDWX�XPHD�
JRUUD�L]DWHDJDWLN�HVNROD�EHUH]L�EDWHDQ�HVNRODW]HD��%H�
KDUEDGD�HVNROHWDQ�GLWXJXQ�EDOLDELGHHWDQ�MDU�GH]DNHJX�
H]WDEDLGD��%DLQD�VHJUHJD]LR�HUHGXD�XPH�JRUUHQW]DNR�
DXNHUD�EH]DOD�H]�GXJX�LNXVWHQ�KHPHQ�

�� ,QNOXVLRD�KHOEXUX�EDGD��DELDSXQWXULN�HJRNLHQD�H]LQ�GD�
ED]WHUNHWD�HGR�VHJUHJD]LRD�L]DQ��H]WD"

��3RUWDHUD�DUD]RDN�GLWX]WHQ�KDXUUHQW]DW�KLUX�HVNROD�GDXGH�
+DEDQDQ��+HOEXUXD�LNDVOH�KRULHN�ODQELGH�EDWHUDNR�SUHVWD�
W]HD�HWD�JL]DUWHUDW]HD�GD�

��+LSHUDNWLELWDWH�NDVXHQ�LQJXUXDQ��QDEDUL�GD�DUD]R�KRUL�JXN�
L]DWHQ�GXJXQ�EH]DOD�H]�GXWHOD�EL]LW]HQ��+RUUHN�KDXVQDUNH�
WD�EDW�GDNDUJX��JXUH�KH]NXQW]D�VLVWHPDQ�EHQHWDQ�DO�GDJR�
KDLQEHVWH�DUUHWD�IDOWD�HWD�KLSHUDNWLELWDWH�NDVX"�$OD�EHUHKDOD�
GLDJQRVWLNDW]HNR�MRHUD�GXJX�HWD�DUD]RD�H]�GD�LNDVOHHQD�
EDL]LN�HWD�VLVWHPDUHQD��KDXUUDUHQ�PXJLPHQGXD�HWD�HUULW�
PRD�RQDUW]HQ�HWD�HUUHVSHWDW]HQ�H]�GLUHODNR"�3UHVW�DO�JDXGH�
EDQDNDNR�HUULWPRUD�HJRNLW]HNR�FXUULFXOXPDN�GLRHQ�EH]DOD"

%VKE^OME��4IPPS�3VHS´I^�
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$W]HUULNR�KL]NXQW]D
��$W]HUULNR�KL]NXQW]DUHNLQ�HGR�ELJDUUHQ�KL]NXQW]DUHNLQ�
/+NR����PDLODQ�KDVWHQ�GLUD��/HKHQHQJR�DPD�KL]NXQW]D�
RQJL�ODQW]HDUL�HPDWHQ�GLRWH�JDUUDQW]LD��*X�RVR�JRL]�KDVWHQ�
JDUD����KL]NXQW]DUHNLQ��(XVNDUDUL�JHKLDJR�HVNDLQL�EHKDUNR�
JHQLRNH��HWD�EDWH]�HUH�DKR]NRWDVXQDUL�

��.RPXQLND]LRDUL�JDUUDQW]L�KDQGLD�HPDWHQ�GLRWH��/HKH�
QHQJR�KLW]DOGLDQ�KL]ODULDN�PLNURIRQRULN�JDEH�]X]HQHDQ�
KLW]�HJLQ�QDKL�L]DQ�]XHQ��]DODQW]DN�]LWXHQ�PLNURIRQRDUHNLQ�
MHQGHDUHQJDQD�LULWVLNR�RWH�]HQ�

6RUWHUULD��KLVWRULD
��6RUWHUULDUL�OHNX�HJLWHQ�GLRWH��(XUHQ�KLVWRULD�LNDVWHQ�GXWH��
*XN��DOGL]��QDKLNR�XW]LWD�GXJX��(]�GXJX�ODQW]HQ�H]�QRQGLN�
JDWR]HQ�H]�QRUD�JRD]HQ��

��$JLDQ�HXUHQ�ODQW]HNR�PRGXD�H]�GD�HJRNLHQD��EHVWH�PRGX�
EDWHUD�ODQW]HNR�DXNHUD�HGXNLNR�JHQXNH��EDLQD�ODQGX�EH�
KDUNR�OLW]DWHNH�

��+H]NXQW]D�HXUHQ�KLVWRULD�HWD�EDOLRDN�WUDQVPLWLW]HNR�WUHV�
QDW]DW�GXWH��*X��RUGHD��EHOGXUWXWD�HWD�NRQSOH[X]�EHWHULN�
JDXGH��*XN�HXVNDUDWLN�HWD�HXVNDO�NXOWXUDWLN�WUDQVPLWLWX�
GLW]DNHJX�JXUH�EDOLRDN��JX�]HU�JDUHQ�HWD�QROD�LNXVL�QDKL�
GXJXQ�PXQGXD��%HUDLHN�KRUL�ODQW]HQ�GXWH��HWD�JXN�NRQ�
SOH[XDN�GLWXJX�KRUL�ODQW]HNR�

��%XUXMDEHW]D��EDNHD�HWD�EL]LNLGHW]D�GLWX]WH�

$QWRODNHWD�HUHGXD
��+HUULWDUUHQ�SDUWH�KDUW]HD��EDL�JXUH�VLVWHPD�NDSLWDOLVWDQ�
EDL�NXEDWDUUHQ�VLVWHPD�NRPXQLVWDQ��KHUULDUL�H]DUULWD�HPDQ�
]DLR�HUHGXD��KHUULWDUUDN�H]�GLUD�SURWDJRQLVWD�L]DQ��(WD�
RQGRULR]��KHUULWDUURN�NRQW]LHQW]LD�JXW[L�GXJX��'HV]HQ�
WUDOL]D]LR�HNRQRPLNRD�HWD�SROLWLNRD�EHKDU�GD�KHUULWDUUHQ�
SDUWH�KDUW]HD�LQGDUW]HNR�

��6LVWHPD�]HQWUDOL]DWXD�GD�HWD�KRUL�QHJDWLERD�LUXGLW]HQ�
]DLJX�

��.XEDQ�LUDNDVOH�LNDVNHWDN�HJLWHQ�DUL�GLUHQHN�HW[HWLN�JHUWX�
GXWHQ�HVNRODQ�HJLWHQ�GLWX]WH�SUDNWLNDN��HWD�LNDVNHWDN�DPDL�
WXWDNRDQ�HVNROD�EHUHDQ�KDVWHQ�GLUD�ODQHDQ�

��*XUH�NDVXDQ�HWD�HJRHUDQ��GHQRN�QDKL�GLWXJX�KH]NXQW]D�
SURLHNWXDN�VHQGRWX��LUDNDVOHHQ�PXJLNRUWDVXQD�JXW[LWX����
'DXNDJXQ�VLVWHPDN�HUDEDW�EDOGLQW]DW]HQ�GX�JXUH�MDUGXQD��
/DJXQGX�EHKDUUHDQ�]DLOGX�HJLWHQ�GX��,UDNDVOHHQ�HJRQNRUWD�
VXQLN�H]D�GD�JXUH�VLVWHPDUHQ�KXWVXQHHWDNR�EDW�



Š)WOSPE�FEX�I^�FEHE�ELEPHYRX^EMPIE�IXE�
XVERWJSVQEX^EMPIE��^IVFEMX�I^�HE�SRHS�
IKMXIR�EVM��IXE�EPHEXY�IKMR�FILEV�HYš
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4VEOXMOE�TIHEKSKMOSIR�FIVVMOYRX^ER�IXE�
LSFIOYRX^ER�EHMXY�FMLYVXY�HE�:EPPSV]�
E^OIR�YVXIIXER��,I^OYRX^E�EVPSER�
OYPXYVE�EPHEOIXE�WYWXEX^IOS�\IHI^�IXE�
HEXS^IR�FIPEYREPHMEO�FM^MX^EVEOS�IXE�
IPOEVFM^MX^EVEOS�TVIWXEX^IE�NSQYKE�M^ERMO��
)WGSPE�2SZE����TVSKVEQE�WSVXY�^YIR�
HYIPE�FM�YVXI��(EKSIRIOS�ME�����MOEWXIX\I�
EX\MOMXY�HMVE�IKMXEWQSVE��IYVIR�^IRXVSIXER�
LSFIOYRX^E�TVS^IWYEO�QEVX\ER�NEVX^IE�
LIPFYVY�LEVXYXE��4VSKVEQEO�FEHMXY�FM�

IPIQIRXY�REKYWM�LI^OYRX^E�IVEKMPIEO�
QYKMEVE^M�HMXYIRE��,SVMIXEOS�FEX�
EFMEHYVE�HE��ŠE^OEVXEWYREO�IVEFEOMEO�
LEVX^IVE�FILEVX^IR�^EMXYIPEOS��EX^IVE�IHS�
EYVVIVE�IKMXIVEš��IXE�FIWXI�IPIQIRXYE�
SFNIOXMFSXEWYRE�HE��Š+YVI�EVXIER�FEHMVYHM�
MVEOEWPI�FEOSMX^EO�RELM�HYIR�IVER�NEVHYR�
HI^EOIIPE��IXE�LI^OYRX^E�TVEOXMOE�SVS�
HIPE�IVPEXMFSE��)^MR�HYKY�LSVVIPE�NEVVEMXY��
7IVMSEO�M^ER�FILEV�HYKY�IXE�TVSFEXYXE�
HEKSIR�LSVVIXER�SMREVVMXY�KYVI�NEVHYREš�
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>IV�HE�)WGSPE�2SZE����TVSKVEQE#�)XE�
^IMR�HE�FIVI�IKMXIOSE#��
3URJUDPD�]HU�GHQ�D]DOW]HQ�KDVL�
DXUUHWLN�XVWH�GXW�(VFROD�1RYD����
]HLQ�WHVWXLQJXUXWDQ�VRUW]HQ�GHQ�
HVSOLNDW]HD�JDUUDQW]LWVXD�GHOD��2LQD�
UUL]NR�KLUX�HOHPHQWX�L]DQ�EHKDU�GLUD�
NRQWXDQ����
/HKHQLN�HWD�EHKLQ��H]�GXJX�DKD]WX�
EHKDU�RUDLQ�GHOD�PHQGH�EDW�SDVD�
W[R��KH]NXQW]DUHQ�XQLEHUWVDOL]D�
]LRDUHQ�JDLQHNR�H]WDEDLGD�JHUWDWX�
]HOD��*HUR�HWD�LQGXVWULDOL]DWXDJRD�
]HQ�LQJXUXQH�EDWHDQ��MHQGH�PXOW]R�
KDQGLDUL�RLQDUUL]NR�KH]LNHWD�HPDWHD�
]HQ�[HGHD��(WD�SODQWHDPHQGX�KDUN�
RLQDUULDQ�KDLQEDW�SUHPLVD�]LWXHQ��
¶$GLQ�EHUHNR�KDXUUDN�EHUGLQDN�
GLUD��JDLWDVXQ�EHUEHUDN�GLWX]WH��H]�
GDXNDWH�H]DJXW]DULN�HWD�NDQSRWLN�
LUDNDWVL�EHKDU�]DLH«�]HQEDW�HWD�
QDJXVLDJRD�L]DQ�KDXUUD��RUGXDQ�
HWD�JDLWDVXQ�KDQGLDJRD�GX�HGXNLDN�
EDUQHUDW]HNR«�H]DJXW]D�EDW�]HQEDW�
HWD�LQWHOHNWXDODJRD�L]DQ��RUGXDQ�
HWD�HVDQJXUDWVXDJRD�L]DQJR�GD«·��
HWDE��3ODQWHDPHQGX�KDUN�RUDLQGLN�
HUH�LQGDUUHDQ�GDUUDL��,NXVSHJL�DND�
GHPL]LVWD�EDWH]�DUL�JDUD�KL]NHWDQ��
(VNRODUHQ�RLQDUULDQ�GDJRHQ�LGHLD�GD�
MDNLQW]D�EDW�EDGDJRHOD�WUDQVPLWLWX�

EHKDUUHNRD��DOHJLD��HUDEDW�RVDWXWD�
GDXGHQ�H]DJXW]D�EDW]XN�GDXGHOD�HWD�
LUDNDVOHDUHQ�HJLWHNRD�GHOD�LNDVOHDUL�
KRULHN�KHODUD]WHD��OLEXUXHQ�ELGH]��
PHPRUL]D]LRDUHQ�ELGH]��MDUGXHUD�
PHNDQLNRHQ�ELGH]«�(UHGX�KRUUHN�
HVNROD�HUDEDW�VHOHNWLERD�HUDLNL�GX��
HWD�EDOLR�GXWHQ�LNDVOHDN�HWD�EDOLR�H]�
GXWHQDN�EHUHL]L�GLWX�

)XE�^IV�RSPEOS�SRHSVMSE�HY�LSVVIO#
+DXU�JX]WLHN�EHUGLQ�LNDVWHQ�GXWHOD�
XVWH�EDGD��SHQWVD�GDLWHNH�LUDNDVOH�
JX]WLHN�HUH�EHUGLQ�LUDNDWV�GH]DNHWHOD��
HWD�EHUD]��PDLVX�PDLVWUDN�WUXNDJD�
UULDN�GLUHOD��HWD�RQGRULR]��IXQW]LRQD�
ULR�L]DQ�GDLWH]NHHOD��+RUUH[HJDWLN��
RSRVL]LR�L]HQHNR�D]WHUNHWD�PHPR�
ULVWLNR�EDWHQ�ELWDUWH]�KDXWDW]HQ�GLUD�
HWD�EDWHWLN�EHVWHUD�PXJLW]HQ�GLUD�
HGRQRU�HGR]HLQ�OHNXWDUDNR�HJRNLD�
EDOLW]�EH]DOD��$OHJLD��KDXWDNHWD�KRUL�
H]�GD�]HQWUR�EDWHNR�SURLHNWX�SHGDJR�
JLNRDUHQ�DUDEHUD�HJLWHQ��HGRWD�LUDNDV�
OH�KRUUHQ�JDLWDVXQHQ�DUDEHUD��EDL]LN�
HWD�EHUH�DQW]LQDWDVXQDUHQ�DUDEHUD��
.DWDOXQLDQ��KH]NXQW]D�XOHUW]HNR�
PRGX�KRUUHNLQ�DPDLW]HQ�VDLDWX�]LUHQ�
RUDLQ�GHOD�PHQGH�EDW��3ULPR�GH�5LYH�
UDUHQ�HVWDWX�NROSHDUHQ�DXUUHNR�JREHU�
QX�DXWRQRPRHN�SHGDJRJLD�DNWLERDN�

EXOW]DWX�]LWX]WHQ��%DLQD��GLNWDGXUDN�
WDUWHNR��HWD�EHVWH�KDLQEDW�NRQWX��H]�
GXJX�ORUWX�RUDLQGLN�KH]NXQW]D�DO�
GDW]HULN��HWD�;,;��PHQGH�DPDLHUDNR�
HJLWXUD�EHUEHUDUHNLQ�MDUUDLW]HQ�GXJX��
$OGDNHWD�HUDJR]WHNR�IUHQRD�MDUW]HQ�
MDUUDLW]HQ�GXHQ�]HUEDLW�GDJR��*DOJD�
ODQD�HJLWHQ�GXHQ�]HUEDLW�KRUL�]HUD�
GHOD�HVDQJR�QXNH��ORUWX�QDKL�GXJXQ�
KRUUHQ�NRQWUDNRD�HUDJLWHNR�GLVHLQDWX�
WD�GDJRHOD�HJLWXUD�JX]WLD��

,SVXE^��IKMR�^IRYXIR�HMEKRSWMEVIR�
PILIR�IPIQIRXYE�HE�WMWXIQE�EPHE�
X^IOS�JVIRSE�NEVX^IR�HYIR�IKMXYVE�
FEX�HEKSIPE��>IMR�PMVEXIOI�FIWXI�FM�
IPIQIRXYEO#
%LJDUUHQLN��KLVWRULDNR�LUDXOW]D�
WHNQRORJLNRULN�KDQGLHQDUHQ�DXUUHDQ�
JDXGH��$ELDGXUD�HVSRQHQW]LDODUHNLQ�
DUL�GLUD�DOGDW]HQ�JDX]DN�HWD�EL]L�
W]DNR�DUOR�JX]WLHL�HUDJLWHQ�GLH�KR�
UUHN��QROD�LNDVWHQ�GXJXQ��QROD�EL]L�
JDUHQ��QRODNR�KDUUHPDQDN�GLWXJXQ�
EHVWH�SHUWVRQHNLQ�HWD�LQJXUXDUHNLQ��
QROD�HJLWHQ�GXJXQ�ODQ��QROD�LQIRUPD�
W]HQ�JDUHQ��QROD�KDUW]HQ�GLWXJXQ�HUD�
EDNLDN«�(WD�WUDQVIRUPD]LR�WHNQROR�
JLNR�D]NDU�KRUUHN�GDNDUUHQ�DOGDNHWD�
L]XJDUUL�KRUUL�EHVWH�HUURQND�JOREDO�
KDQGL�EDW�JHKLWX�EHKDU�]DLR��JDUDSHQ�



MDVDQJDUULDUHNLQ�ORWXULNR�KHOEXUXHL�
HUDQW]XWHQ�VDLDW]HD��+RUUHN�HVDQ�
QDKL�GX�JDXUNR�KH]NXQW]DN�HUURQND�
EHUUL�KRULHL�DXUUH�HJLQJR�GLHQ�QRUED�
QDNRDN��SURIHVLRQDODN�HWD�KLULWDUUDN�
VRUWX�EHKDU�GLWXHOD��%DLQD�EHUH]LWD�
VXQ�QDJXVL�EDWHNLQ��HVNRODN�EHUDN�
HUDQW]XWHNR�GXHQ�JDLWDVXQD�EDLQR�
DVNR]�HUH�D]NDUUDJR�GRDOD�JDXU�HJXQ�
PXQGXD��(WD�KRUUHN�KH]NXQW]DUHQ�
EHVWHODNR�SODQWHDPHQGX�EDW�HJLWHD�
HVNDW]HQ�GX��
+LUXJDUUHQLN��D]NHQ�XUWHHWDQ�
QHXUR]LHQW]LDUHQ�ELWDUWH]�KDLQEDW�LQ�
IRUPD]LR�MDVR�GXJX�HWD�DVSDOGLW[RDQ�
EDW]XHN�LQWXL]LR]�]LRWHQD�EDLH]WDW]HQ�
GXWH��LNDVNXQW]D�H]�GHOD�JHUWDW]HQ�
HGXNL�ÀQDODN�WUDQVPLWLWX]��EDL]LN�HWD�
LNDVWHNR�SUR]HVXDN�DNWLERD�L]DQ�EH�
KDU�GXHOD��HWD�LNDVWHQ�GXHQ�VXEMHNWX�
KRUUHWDQ�]HQWUDWX�EHKDU�GXHOD��

,I^OYRX^EVIR�MRKYVYER�IKMRHEOS�
HMEKRSWMER�MHIRXMƙOEXY�HMXY^YIR�LMVY�
IPIQIRXY�LSVMIO�LI^OYRX^E�EPHEX^IE�
IWOEX^IR�HYXI��LSVXE^#
%DL��KRUL�GD��%DLQD��JDLQHUD��KRUUL�
JX]WLDUL�EHVWH�HOHPHQWX�EDW�JHKLWX�
EHKDU�GLRJX��]HUJDWLN�������XUWHHWDQ�
HGRWD������HWDQ�EHUULNXQW]DUHNLQ�
KDVL�HWD�DLW]LQGDUL�L]DQ�]LUHQ�HVNROD�
KDLHN�H]�GLUD�JDXU�HJXQ�HUUHIHUHQ�
W]LD]NR�]HQWUR"�+RUUHN�HUH�EDGX�EHUH�
HUDQW]XQD��VRUW]HQ�HGR�HUDLNLW]HQ�GHQ�
EHUULNXQW]D�RUR��DW]HUD�HUH��]XOR�EHOW]�
EDWHN�LUHQWVLNR�EDOX�EH]DOD�GD��VLVWH�
PD�KRUUHWDUDNR�GLVHLQDWXD�GDJRHODNR��
%HUD]��KDX[H�GD�GLDJQRVLDUHQ�HOH�
PHQWX�]HQWUDOD��DXUNDNR�HUDNDUPHQ�
LQGDUUD�GXHQ�SRORD�VRUWX�EHKDU�GD��
$OHJLD��RUDLQ�GDXNDJXQ�HUDNDUPHQ�
SRORDN�EHWL�HVNROD�WUDQVPLVLERUD�ED�
JDUDPDW]D��NRQWUDNRD�HUDJLQJR�GXHQ�
HNLQW]D�SROR�EHUUL�EDW�VRUWX�EHKDUUHDQ�
JDXGH��(WD�HNLQW]D�SROR�EHUUL�KRUL�H]�
GD�VHNXOD�HUDJLQNRUUD�L]DQJR�VRLOLN�
FXUULFXOXPD]��ODQSRVWXH]��HVNROD]��
HJLWXUD]��WHVWXOLEXUXH]��LUDNDVOHHQ�
IRUPD]LRD]«�KLW]�HJLWHQ�EDGXJX��
,]DQ�HUH��HOHPHQWX�KRULHWDNR�EDNRLW]D�
EHVWHDUHNLQ�HONDUORWXWD�GDJR��
2VRWDVXQD]�KLW]�HJLQ�EHKDU�GXJX�
HWD�RVRWDVXQD]�KLW]�HJLWHDN�HVDQ�QDKL�
GX�´]HU�QRODNR�HVNROD�EHKDU�GXJX"µ�
JDOGHUDUHQ�LQJXUXDQ�KDXVQDUW]HD�
HWD�KRUUL�HUDQW]XQD�HPDWHQ�VDLDW]HD��
NRQWXDQ�L]DQLN�SHUWVRQRN�LNDVWHNR�
GXJXQ�PRGXDUHQ�LQJXUXDQ�]LHQW]LDN�

GLRHQD��DOHJLD��´QROD�LNDVWHQ�GXJX�
JL]DNLRN"µ��%L�JDOGHUD�KRULHL�HUDQW]X�
QH]�GHÀQLW]HQ�GXJXQ�HVNRODN�HVDQJR�
GLJX�JDLQHUDNR�HOHPHQWXHN�QRODNRDN�
L]DQ�EHKDU�GXWHQ��QROD�IRUPDWX�EHKDU�
GLWXJXQ�LUDNDVOHDN��QROD�DXNHUDWXNR�
GLWXJXQ��]HLQ�URO�MRNDWXNR�GXWHQ�
HVNRODQ��QRODNRD�L]DQ�EHKDU�GXHQ�
LNDVOHHQ�LNDVNXQW]D�HVSHULHQW]LDN��
QROD�HEDOXDWXNR�GLWXJXQ�KDXUUDN��
]HU�QRODNR�HJLWXUD�ÀVLNRDN�EHKDU�
GLWXJXQ��QRODNR�PDWHULDOD��]HU�QRODNR�
SUR]HVXDN��HEDOXD]LRD�QROD�HJLQJR�
GHQ«

&IVE^��OYPXYVE�EPHEOIXE�FEXI^�EVMOS�
KMREXIOI�LM^OIXER#
%DL��QDJXVLNL��KRUL[H�GD��NXOWXUD�
DOGDNHWD��+RUUHN�HVDQ�QDKL�GX�EHKDU�
GXJXQ�HVNRODUHQ�JDLQHDQ�NRQW]LHQW]LD�
KDUW]HD�HWD�EHKDU�GXJXQ�HVNROD�KRUL�
HUDLNLW]HNR�HNLQW]DN�PDUW[DQ�MDUW]HD��
+RUL[H�GD�IXQWVHDQ�(VFROD�1RYD����
+DVWHNR�HWD�EHKLQ��NRQWXDQ�L]DQ�
EHKDU�GD�.DWDOXQLDQ�%HUULNXQW]D�
3HGDJRJLNRNR�PXJLPHQGXHN�GH]HQWH�
LQGDU�L]DQ�GXWHOD��2QGRULR]��EHODX�
QDOGL�EHUULHQ�DUWHDQ�HUH�XVWH�L]DQ�GD�
RUDLQ�GHOD�XUWH�EDW]XN�HUHGXJDUUL�JLVD�
LPDMLQDWX�]HQ�HVNROD�KXUD�KRUL]RQWH�
NRPXQ�EDW�L]DQ�GDLWHNHHOD�GHQHQW]DW��
SRVLEOH�GHOD�DOGDNHWD��HWD�JDLQH�
UD��ELGHUDJDUULD�GHOD��7HVWXLQJXUX�
KRUUHWDQ��D]NHQ����XUWH�LQJXUXDQ��
KDLQEDW�LQL]LDWLED�HJRQ�GLUD�HUHPX�
H]EHUGLQHWDQ�³HVNROD�SXEOLNRDQ��
NRQW]HUWDWXDQ��DGPLQLVWUD]LRNR�SURIH�
VLRQDOHQ�DUWHDQ«³��HVNROD�DOGDW]HUD�
ELGHUDWXDN��
%HVWHWLN������NR�.DWDOXQLDNR�
+H]NXQW]D�/HJHDN�NRQSHWHQW]LHWDQ�
RLQDUULWXWDNR�KH]NXQW]D]�KLW]�HJLWHQ�
GX��(WD��EHUD]��JDUDL�KRUUHWDQ�LUHNL�
]LUHQ�]HQEDLW�HVNROD�EHUULWDQ�³KXWVH�
WLN�HUDLNL�]LUHQH]³��EDNRLW]DN�EHUH�
HUHGX�SHGDJRJLNRD�DXNHUDWX�DKDO�L]DQ�
]XHQ��,]DQ�HUH��.DWDOXQLDQ�HVNROD�
SXEOLNR�EDW�]HURWLN�KDVL�EHKDU�GX]X�
QHDQ��]HXN�DXNHUDWXWDNR�WDOGHD�L]DQ�
GH]DNH]X�ERVW�XUWH]��+DOD��DOGL�EH�
UHDQ�QRUDELGH�EHUHDQ�ODQHDQ�DUL�]LUHQ�
]HQEDLW�HVNROD�VRUWX�]LUHQ��*HUWDNDUL�
EHUULD�]HQ�KRUL�HUHPX�SXEOLNRDQ��%DL�
QD��KRUUH]�JDLQ��DOGL�EHUHDQ��]HQEDLW�
HVNROD�NRQW]HUWDWX�HUH�EHUULNXQW]D�
EHWHDQ�VDUWX�]LUHQ��
)LQHDQ��QLN�HNRVLVWHPD�GHLW]HQ�
GLRGDQDUHQ�DQW]HNR�]HUEDLW�VRUWX�]HOD�

Š7SVX^IR�IHS�
IVEMOMX^IR�HIR�
FIVVMOYRX^E�SVS��
EX^IVE�IVI��^YPS�
FIPX^�FEXIO�MVIRXWMOS�
FEPY�FI^EPE�HE��
WMWXIQE�LSVVIXEVEOS�
HMWIMREXYXE�HEKSIPEOSš

Š,I^OYRX^E�EVPSER�
IVIHYKEVVME�HIR�
LSVM�^IVKEXMO�I^�
ERIOHSXMOSXMO�
EXIVE�IXE�WMWXIQMOS�
FMLYVXY#š�

Š)WGSPE�2SZE���IR�
QYMRE�HEKSIRIOS�
EVVEOEWXE^�PERIER�
HMLEVHYXIR�IWOSPIR�IXE�
MVEOEWPIIR�ORS[LS[�E�
HE��LEY�HE��HEKSIRIOS�
LSV�HEKSIR�NEOMRX^E�
LSVM��7MWXIQE�KY^XME�
OSRXVEVE�HMWIMREXYXE�
IKSR�EVVIR��QMVEVME�
IKMRKS�FEPYXI�FI^EPE�
PERIER�EVM�HMVIR�
MVEOEWPI�IXE�IWOSPIR�
JYRX^MSREX^IOS�IVE�
FIWXIIR�IWOYVE�
NEVX^IOS�WSVXY�HE�
TVSKVEQE�LEYš

LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-�����



HVDQ�GDLWHNH��EDLQD�HNRVLVWHPD�KRUL�
DUWLNXODWX�JDEH�]HJRHQ��%DNRLW]D�EHUH�
NDVD�DUL�]HQ�ODQHDQ��

%VXMOYPEXY�KEFIOS�IOSWMWXIQE�FEX�
EYVOMXY�^IRYIR��FIVE^�
.RQWXD�GD�HVNROD�HWD�]HQWUR�HUHGX�
JDUULDN�HWD�EHUULW]DLOHDN�H[LVWLW]HQ�
]LUHOD��EDLQD�HXUHQ�DUWHDQ�H]�]HJRHOD�
LQRODNR�NRRSHUD]LRULN��HWD�DVNRWDQ�
HONDUUHQ�DXUND�DUL�]LUHOD��(GRQROD�
HUH��NRQWXUDWX�JLQHQ�NRQÁXHQW]LD�EDW�
]HJRHOD�.DWDOXQLDQ�]HQEDLW�]HQWUR�
HJLWHQ�DUL�]LUHQDUHQ�HWD�QD]LRDUWHDQ�
SHGDJRJLD�DUORDQ�EHUULW]DLOH�JLVD�
DOGDUULNDW]HQ�]HQDUHQ�DUWHDQ��%HUD]��
JHXUH�EDLWDUDNR�SHQWVDWX�JHQXHQ��HUH�
GXJDUULD�GHQ�KRUL�]HUJDWLN�H]�DQHN�
GRWLNRWLN�DWHUD�HWD�VLVWHPLNR�ELKXUWX"�
$OHJLD��HVNROD�KRULHN�H]�GDLWH]HOD�
L]DQ�VDOEXHVSHQ��EDL]LN�HWD�DUUXQW�HWD�
RKLNR�L]DQ�GDLWH]HOD��
+DOD��HVNROD�KRULHNLQ�ODQHDQ�KDVL�
JLQHQ�NRPXQHDQ�]LWX]WHQ�MDUUDLW]HNR�
PRGXNR�H]DXJDUULHQ�ELOD��(WD�KRUWLN�
DWHUD�]HQ�DOLDQW]D�EDW�HJLWHNR�DXNHUD��
-DXPH�%RÀOO�HUDNXQGHDUHNLQ��8QL�
YHUVLWDW�2EHUWD�GH�&DWDOXQ\DUHNLQ��
(GXFDL[D�UHNLQ�HWD�DGPLQLVWUD]LRDUH�
NLQ�³*HQHUDOLWDW�DUHNLQ�HWD�%DUW]H�

)0/%66->/)8%��)(9%6(�:%0036=���/%8%092-%/3�)7'30%�23:%����463+6%1%6)2�>9>)2(%6-%

ORQDNR�'LSXWD]LRDUHNLQ�OHKHQLN��HWD�
%DUW]HORQDNR�8GDODUHNLQ�RQGRUHQ³�
KLW]�HJLQ�JHQXHQ��HWD�.DWDOXQLDQ�
DUUD]RL�EDWHQJDWLN�HGR�EHVWHDUHQJDWLN�
HUUHIHUHQW]LDODN�]LUHQ����HVNRODUHNLQ�
KDVL�JLQHQ�HONDUODQHDQ��0RQWVHUUDW�
HGRWD�-HVXLWDN�HUUHIHUHQW]LDODN�]LUHQ�
EDW]XHQW]DW��(O�0DUWLQHW�HGRWD�/D�
0DTXLQLVWD�EHVWH�EDW]XHQW]DW��
2UGXUD�DUWHNR�MDUGXWHNR�PRGXD�
UHNLQ�DOGHUDWXWD�GLIHUHQW]LD�QDJXVLD�
]HQ��DXUUH]�LQRUN�LQRL]�H]�]LWXHOD�HV�
NROD�KRULHN�JX]WLDN�EDWHUD�ELVXDOL]DWX�
HUUHIHUHQW]LD�EDNDU�JLVDUD��HONDUUHQ�
DXUND�]HXGHQ�HUHGX�EH]DOD�EDL]LN��
+RUUL�EXHOWD�HPDWHQ�VDLDWX�JLQHQ�JX�
HWD�HUUHIHUHQW]LD�EDNDU�JLVDUD�KDXWH�
PDWHNR�EHKDU�GLUHQ�H]DXJDUUL�NRPXQ�
KRULHNLQ�PDUNR�EDW�RVDWX�JHQXHQ��
´HVNROD�DLW]LQGDULDUHQ�PDUNRDµ�GHUL�
W]RJXQD��KDLQ�]X]HQ����

)XE�^IMR�I^EYKEVVM�HMXY�^ILE^OM�IWOSPE�
EMX^MRHEVMEVIR�QEVOS�LSVVIO#
,NDVOHDN�EL]LW]DNR�HWD�HONDUEL]L�
W]DNR�HUURQNHL�DXUUH�HJLWHNR�SUHVWDWX�
EHKDU�GLWX�HVNRODN�HWD�KRUUHWDUDNR�
EHKDUUH]NRDN�GLUHQ�NRQSHWHQW]LDN�
JDUDW]HNR�JDL�L]DQ�EHKDU�GX��JL]DNLDN�
LNDVWHNR�GXHQ�PRGXDUHQ�JDLQHDQ�

]LHQW]LDN�]HU�GLRHQ�LNXVL�HWD�KRUUH�
WDQ�RLQDUULWX�EHKDU�GX�EHUH�MDUGXQD��
LNDVNXQW]D�SUDNWLND�KRULHN�KREHW]HD�
DKDOELGHWXNR�GXWHQ�HEDOXD]LR�VLVWHPD�
JDUDWX�EHKDU�GX��HWD�D]NHQLN��HVNR�
ODN�HWHQJDEH�HJXQHUDW]HNR�DXNHUD�
HPDQ�EHKDU�GLH�EDL�LNDVOHHL�HWD�EDLWD�
LUDNDVOHHL�HUH��

,SVXE^��TVSKVEQEVIR�\IHIE�HE�
LEYVVIR�LI^MOIXEVEOS�QEVOS�OSQYR�
LSVM�/EXEPYRMEOS�LI^OYRX^E�WMWXIQE�
SWSVE�LIHEX^IE��IHS�FILMRX^EX�LEPE�
RELM�HYXIR�^IRXVSIXEVE#
%DL��KRUL�GD��*X�SOD]DUD�DWHUD�JDUD�
HWD�HVDQ�GXJX��´%HJLUD��KDX[H�GD�
NRPXQHDQ�GXJXQ�PDUNRD��HWD�PDUNR�
KDX[H�GD�JXN�VLVWHPD�JX]WLDUHQW]DW�
QDKL�GXJXQD��(WD�JXUHNLQ�ODQ�HJLQ�
QDKL�GXWHQ�HVNRODN�EDOGLQ�EDGDXGH��
JX�ODJXQW]HNR�SUHVW�JDXGHµ��

9RISXER�����^IRXVS�FEMRS�KILMEKS�
EVM�HMVE�^YIOMR�PERIER�
1LUH�XVWH]�JDUUDQW]LWVXD�GD�NRQWXDQ�
L]DWHD�SURJUDPDUHQ�KHOEXUXD�H]�GHOD�
]HQWUR�KRULHWDNR�EDNRLW]HDQ�WUDQVIRU�
PD]LRD�HUDJLWHD��EDL]LN�HWD�NXOWXUD�
DOGDNHWD�VXVWDW]HD��(JLD�GD�]HQWURH�
WDNR�IXQW]LRQDPHQGXD�HUDOGDW]HD�HUH�



EDGHOD�DOGDNHWD�NXOWXUDOD�VRUW]HNR�
HUUHPLQWD�EDW��EDLQD�ÀQHDQ��JXUH�QD�
KLD�GD�JL]DUWHD�NRQEHQW]LW]HD�HWD�NRQ�
W]LHQW]LDW]HD�H]LQ�GHOD�]HQWUR�EDNDU�
EDW�HUH�HJRQ�OHKHQ�DLSDWX�GLWXJXQ�
LUL]SLGHDN�KHOEXUXW]DW�H]�GLWXHQD��(WD�
KRUL�GD�NXOWXUD�DOGDNHWD��JXUDVRHN��
]LQHJRW]LHN��NRPXQLNDELGHHN��DNDGH�
PLNRHN«�GHQRN�SDUWHNDW]HD�PDUNR�
NRPXQ�KRUL�
+RUUHWDUDNR��JDNRHWDNR�EDW�GD�SUR�
JUDPD�KLUX�XUWHNRD�L]DWHD��JHKLDJR�
LUDXQJR�EDOX��JX�DOGDNHWDUDNR�KRUQL�
W]DLOHDN�ELODNDWXNR�JLQDWHNHHODNR��HWD�
JXN�H]�GXJX�DOGDNHWDUHQ�KRUQLW]DLOH�
L]DQ�QDKL��EDL]LN�HWD�LQSDNWX�ELGH]�
NXOWXUD�DOGDNHWD�HUDJLQ�QDKL�GXJX��HWD�
]HQWUR�EDNRLW]DN��EDUUXWLN�NDQSRUD��
DOHJLD��EHKHWLN�JRUD��EHUH�KREHNXQ�
W]D�SUR]HVXD�HJLWHD��
+DVLHUDQ����HVNRODUL�DOGDNHWD�VLVWH�
PLNRNR�SUR]HVXDQ�ODJXQW]HNR�SUHV�
WDWX�JLQHQ�HWD�EHVWH�����HVNRODUHQ�
ELGHODJXQ�L]DWHNR�]HQEDLW�HUDOGDNH�
WDWDUDNR��%DLQD�DXUUHLNXVSHQ�JX]WLDN�
JDLQGLWX�JHQLWXHQ�HWD�D]NHQHDQ�����
HVNRODUHNLQ�WRSDWX�JLQHQ��=HQEDLW�KH�
UULWDNR�XGDODN�HUH�MDUUL�]LUHQ�JXUHNLQ�
KDUUHPDQHWDQ��HVDQD]�HXUHQ�KHUULNR�
HVNROD�JX]WLHN�KRQHWDQ�SDUWH�KDUW]HD�
QDKL�]XWHOD�

&IVE^��YHEP�QEMPER�IVI�KEVVERX^ME�
LEVXY�^YIR�)WGSPE�2SZE����TVSKVE�
QEO#
%DL��KDOD�GD��%DW�EDWHDQ�VHNXODNR�RV�
SHD�KDUWX�]XHQ�SURJUDPDN��*DUEL�JH�
UDWX�]HQ�HUHPX�ORNDODN�HUH�]HUHVDQD�
GXHOD�KH]NXQW]DQ��*DLQHUD��DOGDNHWD�
NXOWXUDODN�WUDQVEHUWVDOLWDWH�SROLWLNRD�
EHKDU�GX��HWD�XGDODN�WUDQVEHUWVDOLWDWH�
SROLWLNRDUHQ�LVOD�GLUD��+RUUHJDWLN��
DNRUGLR�EDW�HJLWHD�SURSRVDWX�JHQLHQ��
HWD�SUHPLVD�QDJXVL�EDWHNLQ�ODQ�HJLWHD��
]HQWURHN�WDOGHDQ�LNDVWHD��DOHJLD��
HONDUUHQJDQGLN�LGHLDN�MDVR�HWD�EDWHUD�
MDUGXWHD��+DX�GD��LNDVOHHNLQ�HJLWHQ�
GXJXQ�EH]DOD��NRRSHUD]LRUDNR�HOH�
PHQWXDN�W[HUWDW]HD�]HQWURHQW]DW�HUH��
+DOD��%DUW]HORQDNR�'LSXWD]LRDUHQ�
NDVXDQ��DOLDQW]D�EDW�HJLQ�JHQXHQ�HWD�
�����]HQWUR�HONDUWXWD�VDUHDN�RVDWX�
JHQLWXHQ�XGDOHUUL�PDLODQ��HWD�XGDOHN�
VDUH�KRULHN�NRRUGLQDW]HNR�WHNQLNDULDN�
MDUUL�]LWX]WHQ��
$]NHQLN��%DUW]HORQD�KLULDQ��´;DU�
[HV�SHU�DO�FDPYLµ�VRUWX�JHQXHQ�
�DOGDNHWDUHQ�DOGHNR�VDUHDN���.RQWXDQ�

Š(IRE�IVPEXMFSE�IXE�
I^XEFEMHEKEVVME�HIPE�
SREVX^IR�HYIR�WMWXIQE�
FEXIXMO�KEXS^��)XE�
KYO�EVKM�IWEXIR�HYKY��
FEHEYHI�KEY^E�FEX^YO�
I^XEFEMHEKEVVMEO�I^�
HMVIREO��(IVVMKSVVI^OS�
IWOSPEO�FIXIFILEV�
WS^MEP�FEX�HEYOE�IXE�
LSVVM�I^MR�HMS�QY^MR�
IKMRš

Š<IHIE�PMX^EXIOI�
^IRXVSEO�IVEFEX�
EYXSRSQSEO�M^EXIE��
NEOMRMO�EYXSRSQME�
I^�HEXSVVIPE�IWOSPEVM�
IWEXIXMO�ŝSVEMR�^YVM�
XSOEX^IR�^EM^Y�
EYOIVEX^IE�IXE�
EVHYVEO�LEVX^IEŞ��
%YXSRSQME�
FIVI^MOM�XVIFEX^IXMO�
HEXSV��KEMX^IXMO��
ELEPHYRX^IXMO��
>IVFEMXIVEOS�KEM�I^�
FE^EVE�I^MR�HY^Y�
EYXSRSQS�M^ER��)XE�
KEMX^IOS�EVHYVE�I^�
HE�WSMPMO�LI^OYRX^E�
WMWXIQEVIRE��KM^EVXI�
SWSEVIRE�FEM^MOš

LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-�����

HGXNL�EHKDU�GD�%DUW]HORQDNR�8GDODN�
KH]NXQW]DUHQ�]HQEDLW�HVNXGXQW]D�
GLWXHOD�HWD�EHUH�HJLWXUD�.DWDOXQLDNR�
JDLQHUDNR�XGDOHUULHWDWLN�GHVEHUGL�
QD�GHOD��%LGH�KRUUHWDWLN��JDLQHUD��
*HQHUDOLWDW�HNR�+H]NXQW]D�.RQWVHL�
ODULDUHQ��OHKHQJR�&,8�DOGHUGLNRD��
HWD�%DUW]HORQDNR�DONDWHDUHQ��%DU�
FHORQD�HQ�&RP~�DOGHUGLNRD��DUWHNR�
DNRUGLRD�VLQDWX�JHQXHQ��(WD�KRUL�L]DQ�
]HQ�WUDQVEHUWVDOLWDWHDUHQ�EHVWH�LVOD�
QDEDUPHQ�EDW��EL�PXWXU�SROLWLNRDN�
GLUHODNR��
0DLDW]HDQ�DXUNH]WX�JHQXHQ�(VFROD�
1RYD����SURJUDPD��8]WDLO�DUWH�XW]L�
JHQXHQ�L]HQD�HPDWHNR�HSHD��,UDLOHDQ�
%DUW]HORQDNR�'LSXWD]LRDUHNLQ�VLQDWX�
JHQXHQ�DNRUGLRD��KDQGLN�KXUUHQJR�
RWVDLOHDQ�%DUW]HORQD�KLULNR�NRQVRU�
W]LRDUHNLQ�HWD�XUWHEHWHDQ�����HVNROD�
DUL�]LUHQ�DOGDNHWD�SUR]HVX�EDWHUDNR�
ODQHDQ��KRUL]RQWH�NRPXQ�EDW�RLQDUUL�
KDUWXWD�

&IVVMOYRX^E�TIHEKSKMOSE�/EXEPY�
RMEOS�LI^OYRX^E�WMWXIQE�SWSVE�EVM�
^EVIXI�LIHEX^IR#
1LN�ODX�XUWH�EHVWHULN�H]�GDUDPDW�
KRQHWDQ��EDLQD�NRQWXDQ�L]DQ�EHKDU�GD�
(VFROD�1RYD���HQ�PXLQD��QDJXVLNL��
GDJRHQHNR�ODQHDQ�DUUDNDVWD]�GLKDUGX�
WHQ�HVNROHQ�HWD�LUDNDVOHHQ�NQRZKRZ�D�
GHOD��KDX�GD��GDJRHQHNR�KRU�GDJRHQ�
MDNLQW]D�KRUL��6LVWHPD�JX]WLD�NRQ�
WUDUD�GLVHLQDWXWD�HJRQ�DUUHQ��PLUDULD�
HJLQJR�EDOXWH�EH]DOD�ODQHDQ�DUL�GLUHQ�
LUDNDVOH�HWD�HVNROHQ�WUDQVPLVLRNR�
NRUUHD�ODQD�HJLWHNR�WUHVQD�EHVWHULN�H]�
GD�(VFROD�1RYD�����

)KME�HE�EWOSXER�HMWOYVXWS�FIVVMEO�
IVEMOM�HMXYKYPE��FEMRE�KIVS�TVEOXMOER�
FIXMOS�QSHYER�JYRX^MSREX^IR�NEVVEM�
X^IR�HYKY��,SVXE^��^IMR�OPEFI�HMVE�FI�
LEVVI^OS�IWOSPE�FEXIO�FIVI�NEVHYRE�
LSFI�HI^ER#�)XE�FIVI�JYRX^MSREX^IOS�
QSHYE�EPHE�HI^ER#
+RUUHNLQ�ORWXWD�EL�JDX]D�HVDQ�QDKL�
QLWX]NH��%DWHWLN��KDLQEDW�GLVNXUWVR�
SUDNWLNDUD�]HUJDWLN�H]�GLUHQ�SDVDW]HQ�
HUDNXVWHQ�GXHQ�HOHPHQWXHWDNR�EDW�
GD�DOGDNHWDUDNR�PHWRGRORJLDULN�HWD�
DGLHUD]OHULN�H]�HUDELOW]HD��*XN�H]�
GXJX�HVDWHQ�]HQWUR�JX]WLHN�PRGX�
EHUGLQHDQ�ODQ�HJLQ�EHKDU�GXWHQLN��
*XN�HVDWHQ�GXJXQD�GD�]HQWUR�EDWHN�
D]WHUNHWDN�JDLQGLW]HUD�VRLOLN�ELGHUD�
WXWD�DQWRODW]HQ�EDGX�EHUH�ODQ�HJLWHNR�



PRGXD�JDL]NL�DUL�GHOD�IXQW]LRQD�
W]HQ��1RUEDLWHN�]HUD�JDOGH�GH]DNH��
´$L]X��HWD�]X�QRU�]DUD�HVDWHNR�]HQWUR�
EDW�JDL]NL�DUL�GHOD�ODQHDQ"µ��%DGD��
GHQRN�JDUD�QRU��(WD�]HQWUR�EDW�JDL]NL�
DUL�EDGD�ODQHDQ��HVDQ�HJLQ�EHKDU�
GD��$GLELGH]��HVNROD�EDWHDQ�XPHDUL�
]X]HQHDQ�HVDWHQ�ED]DLR�´]XN�H]�GX]X�
EDOLRµ�HGR�´PDWHPDWLNDN�H]�GLUD�
]XUHW]DW�HJLQDNµ��EDGD��]HQWUR�KRUL�
JDL]NL�DUL�GD�ODQHDQ��(WD�KRUUHN�WDOND�
HUDJLWHQ�GX��,]DQ�HUH��GHQD�HUODWLERD�
HWD�H]WDEDLGDJDUULD�GHOD�RQDUW]HQ�
GXHQ�VLVWHPD�EDWHWLN�JDWR]��(WD�JXN�
DUJL�HVDWHQ�GXJX��EDGDXGH�JDX]D�ED�
W]XN�H]WDEDLGDJDUULDN�H]�GLUHQDN��'H�
UULJRUUH]NR�HVNRODN�EHWHEHKDU�VR]LDO�
EDW�GDXND�HWD�KRUUL�H]LQ�GLR�PX]LQ�
HJLQ��*XN�XPHDN�GHUULJRUW]HQ�GLWXJX�
HVNRODUD�MRDWHUD��EHUD]��JL]DUWH�EH]DOD�
HVNRODUL�H[LMLWX�HJLQ�EHKDU�GLRJX�XPH�
KRULHN�DKDOGXQW]HNR�HWD�JDLW]HNR��HWD�
KRUL�HJLWHQ�H]�EDGX��JL]DUWH�EH]DOD�
LQNRQSHWHQWHDN�JDUHODNR�L]DQJR�GD��

0SKMOE�LSVVIO�FIWXI�TPERXIEQIRHY�
FEXIVE�IVI�IVEQER�KEMX^EOI��+YX\MI�
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RIOS�IWXERHEV�FEX^YO�FEPHMR�FEHEY�
HI�IWOSPE�KY^XMIXER�IQER�FILEVOS�
PMVEXIOIIREO��RSPE�ELEPFMHIX^IR�
HE�IWOSPE�KY^XMIO�KYX\MIRIOS�LSVM�
IQEXIE#�)XE�RSPE�RIYVX^IR�HE�LSVM#�
)QEMX^EO�RIYVXY�FILEV�PMVEXIOI#
+RUUHNLQ�H]�GXW�HVDQ�QDKL�HPDLW]DN�
QHXUWX�EHKDU�GLWXJXQLN��EDL]LN�HWD�
SUR]HGXUDN�QHXUWX�EHKDU�GLWXJXOD��
$GLELGH�VLQSOH�EDW�MDUULNR�GXW��JXN�
EDGDNLJX�NRQSHWHQW]LD�GHPRNUD�
WLNRHQ�LNDVNXQW]D�³WUHEHWDVXQDN�
HWD�EDOLRDN�EDUQH�KDUW]HQ�GLWXHQD³�
SUDNWLNDUHQ�ELGH]�VRLOLN�JHUWDW]HQ�
GHOD��+DX�GD��]XN�]XUH�HVNRODQ�EDOLR�
GHPRNUDWLNRDN�EDUQHUDW]HNR�HJLWHQ�
GX]XQ�JDX]D�EDNDUUD�SRZHU�SRLQW�EDW�
SDVDW]HD�EDOGLQ�EDGD��HVDQ�GH]DNHJX�
LNDVOH�KRULHN�H]�GLWX]WHOD�H]�JDLWDVXQ�
GHPRNUDWLNRDN�H]�EDOLR�GHPRNUD�
WLNRDN�LNDVLNR��'DQW]DUHQ�DGLELGHDUH�
NLQ�HUUD]�XOHU�GDLWHNH�KDX��'HPDJXQ�
GDQW]D�HVNROD�EDWHNR�PDLVXHL�JDOGH�
W]HQ�GLHJXOD�HD�QROD�HUDNXVWHQ�GXWHQ�
GDQW]D�HWD�HUDQW]XWHQ�GLJXWHOD�´SRZHU�
SRLQW�GLDSRVLWLED�EDW]XN�SDVD]µ��'H�
QRN�GDNLJX�KRUUHN�H]�GDXNDOD�LQRODNR�

]HQW]XULN�HWD�KRUUHWDUDNR�EHUGLQ�
EHUGLQ�GLROD�GDQW]D�HVNROD�KRUL�L[WHQ�
EDGXWH�HUH��%DGD��JDX]D�EHUD�JHUWD�
W]HQ�GD�HVNRODUHQ�NDVXDQ�
%HUD]��DOGDNHWDUDNR�SUR]HGXUDN�
W[HUWDW]HDN�QRUEHUH�SUDNWLNDUHQ�JDL�
QHNR�PHWDNRJQL]LRD�HUH�HVNDW]HQ�GX��
+DX�GD��]HUWDQ�DUL�JDUHQ�SHQWVDW]HD��
HWD�HJLWHQ�GXJXQ�KRUL�]HUJDWLN�HJLWHQ�
GXJXQ�HJLWHQ�GXJXQ�EH]DOD�KDXVQDU�
W]HD��%HQHWDQ�MDNLQ�EHKDU�GXJX�]HU�
QDKL�GXJXQ��]HU�QDKL�GXHQ�HVNRODN«�
$VNRWDQ�JHUWDW]HQ�GD�WHRULDUHQ�HWD�
SUDNWLNDUHQ�DUWHDQ�LQNRKHUHQW]LDN�
VRUW]HQ�GLUHOD�HVNRODNR�MDUGXQHDQ��
DOHJLD��JDX]D�EDW�SUHGLNDW]HQ�GXJXOD�
HWD�EHVWH�EDW�HJLWHQ��(VDWHQ�GXJXQD�
UHQ�HWD�HJLWHQ�GXJXQDUHQ�DUWHDQ�GD�
JRHQ�DUUDNDOD�JDLQGLW]HNR�H]LQEHVWH�
NRD�GD�]HQWURNR�LNXVSHJL�EDW�VRUW]HD��
HVNROD�NRPXQLWDWH�RVRDN�SDUWHNDW]HQ�
GXHQD��*DLQHUDNRDQ��DOGDW]HDJDWLN�
DOGDWXNR�GXJX��MDNLQ�JDEH�]HKD]NL�
]HUJDWLN�DUL�JDUHQ�JDX]DN�HJLWHQ�

%WOSXER�QSHEVIR�EVEFIVE�JYRX^MS�
REX^IR�HYKYPE�IWER�RELM�EP�HY^Y#
%DL��KDOD�GD��.RQWXDQ�L]DQ�EHKDU�
GXJX�PRGDN�EHWL�´QROD"µ�JDOGHUD�
UHNLQ�GDXGHOD�HUOD]LRQDWXWD��%DLQD�
EHQHWDQ�DOGDWX�HWD�KREHW]HNR�GDJRHQ�
PRGX�EDNDUUD�GD�´]HUJDWLN"µ�JDO�
GHUDUL�HUDQW]XWHUD�SDVDW]HD��DOHJLD��
MRPXJDUHQ�DUDEHUD�IXQW]LRQDW]HD��
+HOEXUXD�DUJL�L]DWHD�GD�]HQWUR�EDW�
DKDOGXQW]HNR�HWD�EHQHWDQ�DXWRQR�
PLD]�IXQW]LRQDW]HNR�ELGH�EDNDUUD��
6RLOLN�]XN�]HQWUR�JLVD�KDXVQDUNHWD�
VDNRQ�EDW�HJLQ�GX]XQHDQ�MRPXJDUHQ�
JDLQHDQ��DOHJLD��]HQWUR�JLVD�ORUWX�QDKL�
GX]XQ�KRUUHQ�LQJXUXDQ�JRJRHWD�HJLQD�
GX]XQHDQ��L]DQ�GH]DNH]X�DXWRQRPLD�
QDKLNRD�HUDELOL�QDKL�GLWX]XQ�´QROD"µ�
JX]WLDN�HUDEDNLW]HNR�

2SPE�NEVX^IR�HMXY^YI�QEVX\ER�EPHEOI�
XEO�^IRXVSIXEOS�FEOSMX^IER#
(VFROD�1RYD���HN�EDGLWX�EL�HOHPHQ�
WX�KH]NXQW]D�HUDJLOHDN�PXJLDUD]WHQ�
GLWXHQD��+RULHWDNR�EDW�DELDGXUD�GD��
(VWUDWHJLNRD�GD�HOHPHQWX�KRUL��D]NDU�
WDVXQDN�HUDEDNLDN�KDUW]HUD�EHKDUW]HQ�
]DLWX��DW]HUD�HGR�DXUUHUD�HJLWHUD��
(WD�ELJDUUHQ�HOHPHQWXD�REMHNWL�
ERWDVXQD�GD��*XUH�DUWHDQ��EDGLUXGL��
LUDNDVOH�EDNRLW]DN�QDKL�GXHQ�HUDQ�MDU�
GXQ�GH]DNHHOD�HWD�SUDNWLND�RUR�L]DQ�
GDLWHNHHOD�HJRNL�HGR�H]��GHQD�GHOD�



H]WDEDLGDJDUULD��KH]NXQW]D�SUDNWLND�
RUR�GHOD�HUODWLERD��(]LQ�GXJX�KRUUHOD�
MDUUDLWX��6HULRDN�L]DQ�EHKDU�GXJX��
+H]NXQW]D�RLQDUUL]NR�HVNXELGH�EDW�
GHOD�RQDUW]HQ�EDGXJX��DUJL�L]DQ�EHKDU�
GXJX�HVNRODN�DKDOGXQW]DLOHD�HWD�
WUDQVIRUPDW]DLOHD�L]DQ�EHKDU�GXHOD��
HWD�KRUL�H]LQ�GD�]DODQW]DQ�MDUUL��H]�GD�
H]WDEDLGDJDUULD��$OHJLD��HVNROD�EDW�
DKDOGXQW]DLOHD�HWD�WUDQVIRUPDW]DLOHD�
H]�EDGD��]HUEDLW�H]�GD�RQGR�HJLWHQ�DUL�
HWD�DOGDWX�HJLQ�EHKDU�GX�

%PMERX^E^�QMRX^S�^EVIXI�^YIO��FEMRE�
LI^OYRX^ER�IVI�I^�EP�HE�EVM�REKYWM�
X^IR�IPOEVVIR�EVXIOS�RSVKILMEKSOE#
/HKHQ�DLSDWX�GXGDQ�EH]DOD��KH]NXQ�
W]D�RVR�JDL]NL�WUDWDW]HQ�GHQ�HUHPXD�
GD��(WD�LQELGLD�HWD�H]LQLNXVL�KDQGLDN�
GDXGH��$GLELGH]��HVNROD�EDWHN�RQGR�
IXQW]LRQDW]HQ�EDGX��KDUHQ�NRQWUDNR�
HVDPHVDN�HWD�JRUURWRDN�KDVWHQ�GLUD��
QRUJHKLDJRND�PRGXNR�EDW�KDVWHQ�GD�
]HQWUR�EDWHQ�HWD�EHVWHDUHQ�DUWHDQ��HWD�
HUUXGXQDN�ELODW]HQ�GLUD�QRQDKL�QRUEH�
UH�SUDNWLNDN�HWD�HPDLW]DN�MXVWLÀNDWX�
QDKLDQ��(VFROD�1RYD���HQ�KHOEXUXD��
KDLQ�]X]HQ��QRUJHKLDJRND�KRUUHNLQ�
KDXVWHD�GD��
$]NHQHDQ�MHQGHD�HONDUUL�DL]NR�
UDNDGDND�GDELOHQ�VLVWHPD�EDW�HUDLNL�
GXJX��(WD��LGHLDN�MX[WX�NRQWUDNRD�
EHKDU�OXNH�L]DQ��´(JLQ�GH]DJXQ�
DOLDQW]D�KDQGL�EDWµ��7LWXODUUD�´(VFROD�
1RYD���µ�EDOGLQ�EDGD��D]SLWLWXODUUD�
]HUD�OLW]DWHNH��´+H]NXQW]D�VLVWHPD�
DXUUHUDWX�EDWHUDNR�DOLDQW]Dµ��;HGHD�
OLW]DWHNH�]HQWURD�HUDEDW�DXWRQRPRD�
L]DWHD��MDNLQLN�DXWRQRPLD�H]�GDWRUUHOD�
HVNRODUL�HVDWHWLN�´RUDLQ�]XUL�WRNDW]HQ�
]DL]X�DXNHUDW]HD�HWD�DUGXUDN�KDU�
W]HDµ��$XWRQRPLD�EHUH]LNL�WUHEDNXQ�
W]DWLN�GDWRU��JDLW]HWLN��DKDOGXQW]HWLN��
=HUEDLWHUDNR�JDL�H]�ED]DUD��H]LQ�GX]X�
DXWRQRPR�L]DQ��(WD�JDLW]HNR�DUGXUD�
H]�GD�VRLOLN�KH]NXQW]D�VLVWHPDUHQD�
HGR�HVNROHQD��HGR�LUDNDVOHHQD��
EDL]LN�HWD�JL]DUWH�RVRDUHQD��*L]DU�
WHDN�HVNRODUL�HVNDWX�EHKDU�GLR�JDXU�
HJXQJR�LNDVOHHQ�SUHPLHL�HUDQW]XQ�
HJRNL�EDW�HPDQ�GLH]DLHOD��EDLQD�
KRUUHWDUDNR�HUUHPLQWDN��EDOLDELGHDN��
PHWRGRORJLDN��DGLHUD]OHDN«�EHKDU�
GLWX��HWD�EHVWH�H]HUHQ�JDLQHWLN��ORJLND�
DKDOGXQW]DLOH�EDW�EHKDU�GX��DOHJLD��
HQWLWDWHD��QRUWDVXQD�EHKDU�GX��

%YXSRSQME^�JYRX^MSREX^IOS�IXE�

LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-�����

LI^OYRX^E�TVSMIOXY�WIRHSEO�EYVVIVE�
IVEQEXIOS�IWOSPIXER�PER�XEPHI�
IKSROSV�FEX�FILEVOS�HE��I^XE#
%DL��QRVNL��NODXVWUR�HJRQNRU�EDW�
EHKDU�GD�KRUUHWDUDNR��(VFROD�1RYD�
��HQ�EDUUXDQ�JXN�GHIHQGDW]HQ�
GXJXQ�H]DXJDUULHWDNR�EDW�GD�NODXV�
WURDN�HJRQNRUUDN�L]DWHD�EDWHWLN��HWD�
EHVWHWLN��NODXVWUR�KRULHN�]HQWURDUHQ�
KH]NXQW]D�SURLHNWXDUL�DW[LNLWXULN�
HJRWHD��%DLQD�KRUL�H]�GD�H]HU�EHUULD��
.DWDOXQLDQ�5RVD�6HQVDW�PDLVWUD�VRQD�
WX�HWD�EHUULW]DLOHD�L]DQ�]HQ��(VFROD�GHO�
%RVF�%DUW]HORQDNR�HVNROD�SXEOLNRD�
]X]HQGX�]XHQD��HWD�EHUDN�DXNHUD�
WX�]XHQ�ODQ�WDOGH�RVRD��KH]NXQW]D�
SURLHNWXDUHQ�DUDEHUD��(WD��JDXU�HJXQ�
HUH��KRUL[H�GD��DGLELGH]��)LQODQGLDQ�
HJLWHQ�GXWHQD��VLVWHPD�RVRD�LD�HUDEDW�
SXEOLNRD�GHQ�KHUULDOGH�KRUUHWDQ��
+H]NXQW]D�SURLHNWX�VHQGR�EDW�QDKL�
EDGD��GHUULJRUUH]��SURLHNWX�KRUUHWD�
UDNR�HJRNLHQ�L]DQJR�GLUHQ�LUDNDVOHDN�
DXNHUDWX�EHKDU�GLUD��

,SRIR�KY^XMEVIR�EX^IER��I^�SXI�HEKS�
ŠTYFPMOSEš�OSRX^ITXYE�FIVEVIR�KEM�
RIOS�MOYWTIKME�NSOSER#
%DL��.RQWXD�GD��JDXU�HJXQ��KHPHQ��
.DWDOXQLDQ��´SXEOLNRDµ�JXW[L�JRUDEH�
KHUD�ODQJLOH�SXEOLNRHN�]HU�L]DQJR�GHQ�
HUDEDNLW]HQ�GXWHQ�KRUL�GHOD��%DLQD�
SXEOLNRD�EDGD��GHQRQD�GD��HWD��EHUD]��
JL]DUWH�RVRDN�HUDEDNL�EHKDU�GX�]HU�
L]DQJR�GHQ�HWD�QRODNRD�L]DQJR�GHQ��
*X]WLRN�GDXNDJX�]HUHVDQD�KRUUHWDQ��
.RQWXD�GD�KHPHQ�KH]NXQW]D�HVNXEL�
GHD�ODQ�HVNXELGHHNLQ�QDKDVWX�GXJXOD��
+H]NXQW]DUDNR�HVNXELGHD��HNLWDWH]NR�
HJRHUD�EDWHDQ�NDOLWDWH]NR�KH]LNHWD�
MDVRW]HNR�KDXUUHN�GXWHQ�HVNXELGHD�
GD��HWD�H]�ODQJLOH�SXEOLNRHN�EDOGLQW]D�
MDNLQ�EDW]XHWDQ�ODQ�HJLWHNR�GXWHQ�
HVNXELGHD��+RUUHWDUDNR�HVNXELGHD�GX�
ODQJLOH�SXEOLNRDN��QRVNL��%DLQD�KRUL�
EHVWH�HVNXELGH�EDW�GD��HVNXELGH�ODER�
UDOD��H]�KH]NXQW]D�HVNXELGHD��(WD�JXN�
EL�HVNXELGHDN�QDKDVWX�HJLWHQ�GLWXJX��
(VNRODN�SXEOLNRD�L]DQ�EHKDU�GXHOD�
VRLOLN�HVDWHD��H]WDEDLGD�JDL]WRD�
HJLWHD�GD��3XEOLNRD�L]DQ�EHKDU�GX��
QRVNL��1LUH�XVWH]�EDL�EHKLQW]DW��EDLQD�
SXEOLNRD�L]DQ�EHKDU�GX��NODXVWUR�
HJRQNRUUHNLQ��IXQW]LRQDULRULN�HWD�
RSRVL]LRULN�JDEH��KH]NXQW]D�HUH�
GX�DXUUHUDWXHNLQ��NDOLWDWHDUHNLQ«�
+RUWD]��HVNRODN�SXEOLNRD�L]DQ�EHKDU�
DO�GX"�%DL��GXGDULN�JDEH��%DLQD�

GHÀQL�GH]DJXQ�OHKHQLN�KRUL�GLRJX�
QHDQ�]HUWD]�DUL�JDUHQ��=HUHQ�SXEOLNRD�
HVDWHDQ�DUL�EDJDUD�HVDWHQ�KHPHQGLN�
ERVW�XUWHUD�H]�GDNLJXOD�HVNROD�KRUUHN�
KH]NXQW]D�SURLHNWXULN�L]DQJR�GXHQ��
]HLQ�LUDNDVOH�L]DQJR�GLWXHQ��XPHHN�
]HU�LNDVLNR�GXWHQ«�EDGD�QLUH�HUDQ�
W]XQD�GD�H]�GXGDOD�KRUUHODNR�HVNROD�
ULN�QDKL��(WD�KDLQ�]X]HQ�HUH��HVNROD�
SXEOLNRDUHQ�DOGH�QDJRHODNR�DUL�QDL]�
KDX�JX]WLD�HVDWHQ��$UGXUD]�EHJLUD�
W]HQ�GLRGDODNR�JDXU�HJXQJR�HVNROD�
SXEOLNRDUL��HWD�LNXVWHQ�GXGDODNR�
HUDOGDW]HQ�H]�EDGD��KH]LNHWDUHNLQ�
ORWXULNR�KDLQEDW�HUURQNDUL�HVNROD�
NRQW]HUWDWXHN�VRLOLN�HUDQW]XQ�DKDONR�
GLRWHOD�

4VSKVEQE�LEY�QEVX\ER�NEVVM�^IRYXI�
RIXMO�MRSPEOS�EPHEOIXEVMO�EVM�^EVIXI�
ERX^IQEXIR#
%DL��,]XJDUUL]NR�GLIHUHQW]LD�QDEDUL�
W]HQ�GXJX��=HQW]X�JX]WLHWDQ��$GLEL�
GH]��NRPXQLNDELGHHWDQ��JDXU�HJXQ�
DUDXD�GD�JXN�DOGDUULNDW]HQ�GLWXJXQ�
EDOLRHWDQ�RLQDUULWXWDNR�KH]NXQW]D��
%HVWHWLN��JXUDVRHQ�MDUUHUD�HUH�DVNR�DO�
GDWX�GD��(WD�JDXU�HJXQ�RKLNRD�GD�JX�
UDVRHN��HVNRODUD�GRD]HQHDQ��EHUWDNR�
KH]NXQW]D�SURLHNWXDUHQ�LQJXUXDQ�JDO�
GHW]HD��(GRWD��HVDWH�EDWHUDNR��OHKHQ�
LUDNDVOHHN�JXUDVRHNLQ�HJLWHQ�]LWX]WHQ�
ELOHUDN�QDJXVLNL�EXURNUDWLNRDN�]LUHQ��
RUDLQ��EHUUL]��SHGDJRJLNRDN�

Š)WGSPE�2SZE�
��IR�FEVVYER�KYO�
HIJIRHEX^IR�HYKYR�
I^EYKEVVMIXEOS�FEX�HE�
OPEYWXVSEO�IKSROSVVEO�
M^EXIE�FEXIXMO��IXE�
FIWXIXMO��OPEYWXVS�
LSVMIO�^IRXVSEVIR�
LI^OYRX^E�TVSMIOXYEVM�
EX\MOMXYVMO�IKSXIEš
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)WOSPE��IXE�PER�NE^EVTIRE��EYVVI�IKMR�
HMI^EMSOIKY�KY^XMSR�EVXIER�

OH�DVNRN�L]DQ�GXWH�NLGHNRHQ�DUWHNR�
LQGDUNHULDUHNLQ�NRQWDNWXD�HVNRODNR�
XUWHHWDQ�]HKDU��(VNROD�MD]DUSHQD�
KLW]H]NR�HUDVRHQ�ELWDUWH]��HUDVR�ÀVLNR�
HWD�SVLNRORJLNRHQ�ELWDUWH]�HGR�MD]DU�
SHQ�VR]LDODUHQ�ELWDUWH]�HJLQ�GDLWHNH��
(UDVRW]DLOHDUHQ�KHOEXUXD�EHVWH�XPH�
EDWL�PLQD�HJLWHD�HWD�KXUD�PHQGHUDW]HD�
GD�
(UDVR�ÀVLNRHQ�DUWHDQ��EXOW]DGDN��RV�
WLNDGDN��XNDELONDGDN«�L]DQ�GDLWH]NH��
KLW]H]NRHQ�DUWHDQ��KLW]H]NR�LUDLQDN��
DGLELGH]��SVLNRORJLNRHQ�DUWHDQ��EHVWH�
SHUWVRQDUHQ�DXWRHVWLPXDUHQ�DXUNDNR�
HUDVRDN��ELNWLPDUL�VHJXUWDVXQ�IDOWD�HWD�
EHOGXUUD�VRUUDUD]�GLH]D]NLRNHWHQDN��
HWD��HUDVR�VR]LDOHQ�DUWHDQ��EHVWH�SHU�
WVRQD�DOGH�EDWHUD�X]WHD�L]DQ�GDLWHNH�
KHOEXUXD�
(VNROHWDQ�JHUWDW]HQ�GHQ�MD]DUSH�
QHDQ��DVNRWDULNRDN�L]DQ�GDLWH]NH�
SURWDJRQLVWDN��
��� %LNWLPD��]DPD�QHJDWLER�JX]WLD�

MDVRW]HQ�GXHQ�SHUWVRQD��
��� (UDVRW]DLOHD��ELNWLPDUL�]X]HQHDQ�

MD]DUW]HQ�GLRQ�SHUWVRQD��
��� (UDVRW]DLOHDUHQ�MDUUDLW]DLOHDN��

MD]DUSHQD�KRULHN�KDVL�H]�EDGXWH�
HUH��]X]HQHDQ�SDUWH�KDUW]HQ�GXWH�
MD]DUSHQHDQ�

��� (UDVRW]DLOH�SDVLERDN��H]�GXWH�URO�
DNWLER�EDW�KDUW]HQ�MD]DUSHQHDQ��
EDLQD�HUDVRW]DLOHDUL�ODJXQW]HQ�
GLRWH�

��� (UDVRW]DLOH�SRVLEOHDN��HVNROD�
MD]DUSHQD�RQDUW]HQ�GXWHQ�
SHUWVRQDN��-D]DUSHQD�HUUHVSHWDWX�
HJLWHQ�GXWH��QDKL]�HWD�SXEOLNRNL�

-RHEVOIVMEVIR�HIƙRM^MSE�SWS�
OSRTPI\YE�HE��MRHEVOIVME�
QSXE�EWOS�FEMXEKS��13)O�
�1YRHYOS�3WEWYR�
)VEOYRHIE
�LSRIPE�
HIƙRMX^IR�HY�MRHEVOIVME��
RSVFIVEVIR�EYVOEOS��
FIWXI�TIVXWSRIR�EYVOEOS�
IHS�OSQYRMXEXI�FEXIR�
EYVOEOS�MRHEVOIVMEVIR�IHS�
FSXIVI�ƙWMOSEVIR�RELMXEOS�
IVEFMPIVE��PIWMSEO��
LIVMSX^E��QMR�TWMOSPSKMOSE�
IHS�KEVETIR�RELEWXIEO�WSV�
HMX^EOIIRE�

2EMEVE�3^EQM^�
IXE�1MVIR�
%KYVX^ERI�3VXM^�

),9��1IHMOYRX^E�
IXE�)VM^EMRX^E�
*EOYPXEXIE��
2IYVS^MIRX^MIXEOS�
HITEVXEQIRXYE��
4WMOMEXVMEOS�WEMPE�

-QGDUNHULD�PRWD�EDW�GD�MD]DUSHQD��HWD�JHUR�HWD�JHKLDJR�MDEHW]HQ�
JDUD�NLGHNRHQ�DUWHDQ�JHUWDW]HQ�
GHQ�MD]DUSHQD]��.LGHNRHQ�DUWHNR�

MD]DUSHQD�WHVWXLQJXUX�XJDULWDQ�JHUWD�
GDLWHNH��$UWLNXOX�KRQHWDQ��EDWH]�HUH�
HVNRODQ�HWD�ODQHDQ�JHUWDW]HQ�GHQ�
MD]DUSHQDUL�EXUX]�KLW]�HJLQJR�GD�

)WOSPE�NE^EVTIRE
,NHUNHWD�DVNRN�HUDNXWVL�GXWHQH]��LNDV�



H]�HVDQ��
��� %HKDW]DLOHD��MD]DUSHQD�LNXVWHQ�

GXWHQ�HWD�KRUUHQ�DXUUHDQ�LQRODNR�
MDUUHUDULN�KDUW]HQ�H]�GXWHQ�
SHUWVRQDN��

��� 'HIHQGDW]DLOH�SRVLEOHDN��MD]DU�
SHQDUHNLQ�DGRV�H]�EDGDXGH�HUH��
ELNWLPD�GHIHQGDW]HNR�MRNDELGH�
ULN�KDUW]HQ�H]�GXWHQDN��

��� %LNWLPDUHQ�GHIHQGDW]DLOHDN��
ELNWLPDUL�ODJXQW]HQ�GLRWHQ�
EDNDUUDN��%HUD]��SURWDJRQLVWD�
DVNR�LNXVWHQ�GLWXJX�MD]DUSH�
QDUHQ�DJHUWRNL�KRUUHWDQ��EDLQD�
KRULHWDWLN�EDNDUUDN�GLUD�ELNWLPD�
GHIHQGDW]HQ�GXWHQDN��

(VNROD�MD]DUSHQDN�RQGRULR�ODUULDN�
L]DQ�GLW]DNH�ELNWLPDUHQJDQ��(VNROD�
SRUURWD��DXWRNRQW]HSWX�QHJDWLERD��
DOGDUWH�QDKDVWHDN��EDNDUW]H�VR]LDOD��
DQWVLHWDWHD�HWD�GHSUHVLRD�L]DQ�GDLWH]NH�
RQGRULRDN��.DVXULN�ODUULHQHWDQ��VXL]L�
GLRDUHNLQ�ORWXWDNR�SHQWVDPHQGXDN�HUH�
EDL��*DLQHUD��KDXUW]DURD�HWD�QHUDEH]D�
URD�LGHQWLWDWHDUHQ�JDUDSHQHUDNR�JDUDL�
JDUUDQW]LWVXDN�GLUHQH]��HSH�OX]HNR�
RQGRULRDN�HUH�L]DQ�GLW]DNH�
(VNROD�MD]DUSHQDUL�DXUUH�HJLWHNR��
JDUUDQW]LWVXD�GD�SUHEHQW]LRD�HJLWHD��
EDLQD�EDLWD�MD]DUSHQ�HJRHUHL�DXUUH�
HJLWHD�HUH��(VNRODN��IDPLOLDN�HWD�
LNDVOHHN�DNWLERNL�SDUWH�KDUWX�EH�
KDU�GXWH�SURJUDPHWDQ��*DXU�HJXQ��
(XVNDO�+HUULDQ����LNDVWROD�DUL�GLUD�
)LQODQGLDQ�VRUWXWDNR�.L9D�SURJUDPD�
H]DUW]HQ��.L9D�SURJUDPD�KRUL�RVR�
DUUDNDVWDWVXD�L]DQ�GD�)LQODQGLDQ��HWD�
MD]DUSHQ�HJRHUHQ�SUHEHQW]LRUDNR�HWD�
HJRHUD�KRULHL�DXUUH�HJLWHNR�SURJUDPDN�
HVNDLQW]HQ�GLWX]WH�

0ER�NE^EVTIRE
������KDPDUNDGDQ��+HLQ]�/H\PDQQ�
HN�ODQ�JLURDQ�JHUWDW]HQ�]HQ�HVNROD�
MD]DUSHQDUHQ�DQW]HNR�MRNDELGH�EDW�
D]WHUWX�]XHQ��HWD�PREELQJ�KLW]DUHNLQ�
GHÀQLWX�]XHQ�MD]DUSHQ�PRWD�KRUL��
0REELQJ�KLW]D�LQJHOHVHNR�´WR�PREµ�
DGLW]HWLN�GDWRU��HWD�MD]DUW]HD�HVDQ�QDKL�
GX��
(WRORJLDUHQ�LNXVSXQWXWLN��.RQUDG�
/RUHQ]�HN�PREELQJ�WHUPLQRD�GHÀ�
QLWX�]XHQ��DQLPDOLD�EDW]XHN�HVSH]LH�
EHUHNR�NRDOL]LRHWDQ�LQGDUWVXDJRDN�
]LUHQ�DQLPDOLHL�HUDVR�HJLWHQ�]LHWHOD�
DGLHUD]WHNR��
/DQ�MD]DUSHQDUHQ�EDUQHDQ��KRQDNR�
MRNDELGH�KDXHN�L]DQ�GDLWH]NH��ELNWL�

PDUL�EHVWHHNLQ�GXHQ�NRPXQLND]LRD�
JDODUD]WHD��DGLHUD]WHQ�H]�X]WHD��LQRUN�
KLW]�HJLQ�H]�GLH]DLRQ�VDLDW]HD��ELNWL�
PDUL�EHUH�JDLWDVXQHWLN�RVR�D]SLWLN�HGR�
RVR�JDLQHWLN�GDXGHQ�ODQDN�DJLQW]HD��
HWD�MD]DUSHQ�SVLNRORJLNRD�HGR�ÀVLNRD�
HJLWHD�
0REELQJ�HJRHUHN�HUH�RQGRULR�ODUULDN�
L]DQ�GLW]DNHWH�ELNWLPDUHQJDQ��1RUPD�
OHDQ��DQWVLHWDWHD�DJHUW]HQ�GD�JHKLHQ��
$QWVLHWDWHDN�ELNWLPD�SRUURWDUHNLQ��
IUXVWUD]LRDUHNLQ��DXWRHVWLPX�JDEH]LD�
UHNLQ��GLVWRUWVLR�NRJQLWLERDUHNLQ�HWD�
ORDUHNLQ�DUD]RDN�L]DWHUD�HUDPDQ�GH�
]DNH��+RUUHJDWLN�JX]WLDJDWLN��ODQJLOHD�
UHQJDQ�PHQGHNRWDVXQDN��GHSUHVLRD��
QDKDVWH�SDUDQRLGHDN�HGR��NDVX�ODUULH�
QHWDQ��VXL]LGLRDUHNLQ�ORWXWDNR�SHQWVD�
PHQGXDN�HUDJLQ�GLW]DNH��%HVWDOGH��
ÀVLNRNL��ELNWLPHN�QDKDVWH�SVLNRVRPD�
WLNRDN�HGRWD�QDKDVWH�RUJDQLNRDN�L]DQ�
GLW]DNHWH��(WD��JL]DUWH��HWD�IDPLOLD�
PDLODUL�GDJRNLHQH]��PHVÀGDQW]D�HWD�
KDVHUUHD�VHQWL�GLW]DNHWH�LQJXUXDQ�
GLWX]WHQ�SHUWVRQHNLNR��EDNDUWXWD�VHQWL�
GDLWH]NH�
(VNROD�MD]DUSHQDUL�DXUUH�HJLWHNR�
SURJUDPDN�EDGDXGH��EDLQD��JDXU�HJXQ��
H]�GDJR�ODQ�MD]DUSHQDUL�DXUUH�HJLWHNR�
SURJUDPD�DVNRULN��+RUUHODNR�SURJUD�
PDN�JDUDW]HNR��KDLQEDW�HUDNXQGHN�
SDUWH�KDUWX�EHKDU�OXNHWH��+DVWHNR��
DGPLQLVWUD]LR�SXEOLNRHN�MD]DUSHQDUL�
DXUUH�HJLWHNR�NDQSDLQDN�HJLQ�EHKDU�
OLWX]NHWH��(VNROHN�HWD�ODQWRNLHN�HUH�
MD]DUSHQDUHQ�DXUND�HJLQ�EHKDU�OXNHWH��
NRPXQLWDWHDQ�MD]DUSHQDUHQ�DXUNDNR�
NXOWXUD�VRU�GDGLQ�HWD�ODQWRNLHWDQ�
GDXGHQ�SHUWVRQHN�EDEHVD�GXWHOD�]LXUWD�
GDGLQ�
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3RHSVMSEO
$UWLNXOX�KRQHWDQ�D]WHUWX�GDLWHNHHQH]��
HVNRODQ�JHUWDW]HQ�GHQ�MD]DUSHQDUHQ�
IHQRPHQRDUHQ�DQW]HNRD�JHUWDW]HQ�GD�
ODQ�HVSDUUXHWDQ�HUH��
(WRORJRHN��DQLPDOLDN�D]WHUW]HDQ�
LNXVL�GXWH��KDLHN�LQVWLQWX�HUDVRW]DLOHD�
GXWHOD�EL]LULN�LUDXWHNR��,QVWLQWX�KRUUHN�
EL]LUDXSHQHUDNR�EDOLR�RPHQ�GLH��
*L]DNLRN�HUH�LQVWLQWX�KRUL�ED�RPHQ�
GXJX��EDLQD�H]�GXJX�DKD]WX�EHKDU�L]DNL�
ELRSVLNRVR]LDODN�JDUHOD��HWD��QDKL]�
HWD�JXUH�DUEDVRHN�LQVWLQWX�KRUL�HUDELOL�
EL]LUDXWHNR��JXN�ELODNDHUD�JDUUDQW]L�
WVXD�L]DQ�GXJXOD�HWD�JDL�JDUHOD�DUD]RHL�
HWD�EL]LUDXWHDUL�EHVWH�PRGX�EDWHDQ�
DXUUH�HJLWHNR��=DLOD�GD��LQGDUNHULD]�
EHWHWDNR�JL]DUWH�KRQHWDQ��LQGDUNHULD�
HGR�MD]DUSHQ�HJRHUDN�H]�HUUHSLNDW]HD�
ODQ�HUHPXDQ��HVNRODQ�HWD�KRUUHODNR�
HVSDUUXHWDQ��%DLQD�SHUWVRQDN�JHOGLD�
UD]�GLW]DNH�MD]DUSHQ�HJRHUD�KRULHN��
EDNRLW]DN�EHUH�OHNXWLN��ODQ�HJLWHQ�GXHQ�
HUDNXQGHWLN�HGR�JL]DUWHDQ�EHWHW]HQ�
GXHQ�URODUHQ�LNXVSXQWXWLN��MD]DUSHQDN�
VDODWX]��ELNWLPDUL�ODJXQGX]�HGR�LQJX�
UXQHD�KH]L]��%DQGXUDN�HVDQ�]XHQH]��
EDL�KDXUUHN��EDL�LQJXUXDQ�GLWXJXQ�SHU��
WVRQHN�JXUH�SRUWDHUD�VR]LDODN�HUUH�
SLNDW]HNR�MRHUD�GXWH��HWD�DOGHUDQW]L]��
%DLQD��SRUWDHUD�DQWLVR]LDODN�EXOW]DW]HQ�
GLUHQ�EH]DOD��SRVLEOH�GD�SRUWDHUD�SUR�
VR]LDODN�EXOW]DW]HD�HUH��(WD�PRGX�HJR�
NLD�L]DQ�GDLWHNH�KRUL��EDL�HVNRODQ��EDL�
ODQ�JLURDQ�MD]DUSHQ�HJRHUDN�JHUWD�H]�
GDLWH]HQ��$VNR�HJLQ�GH]DNHJX�GHQRN��
MD]DUSHQ�HJRHUDN�JHUWD�H]�GDLWH]HQ��
HWD��HJRHUD�KRULHQ�DXUUHDQ��SDVLERWD�
VXQD�MDUUHUD�GHVHJRNLD�GD��KRUUHN�EHWL�
HUDVRW]DLOHDUL�LQGDUUD�HPDWHQ�EDLWLR�
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)KSOMX^ETIRE�KY^XMSR�EVHYVE�HE

W]LWVXHQD�JHODQ�EL�KH]LW]DLOH�HJRWHD�
GD��XQHRUR�XPHUHQ�EDWHNLQ�]HUEDLW�
HJLQ�EHKDU�EDGD��JHODQ�GDXGHQ�EHVWH�
XPHDN�EHUH�EHJLUDGDSHDQ�JHUDWX�DKDO�
L]DWHNR�
(JRNLW]DSHQDUL�EHUDUL�HGR�JDNR�
]HQWUDOHL�EXUX]��JDNRULN�JDUUDQW]L�
WVXHQHWDWLN�KDVLNR�JDUD��]DLQW]DN��
+H]LW]DLOHDUHNLNR�KDUUHPDQD�HUDLNL�
W]HNR�SUR]HVXDUHQ�KDVLHUD�HWD�PXLQD�
GD��(VNRODQ�EXUXW]HQ�GHQ�HGR]HLQ�
]DLQW]D�OHKHQLN�IDPLOLDN�EXUXWX�
EHKDUNR�OXNH�KH]LW]DLOHDUHQ�HGR�
LUDNDVOHDUHQ�DXUUHDQ��OHKHQ�SL[RLKDO�
DOGDNHWD��HWD�SRVLEOH�L]DQH]�JHUR��
OHKHQHQJR�ED]NDULD�HGRWD�OHKHQHQJR�
ORD��RUGXUD�DUWH�XPHDUL�QROD�HJLQ�
]DLRQ�HWD�QROD�JXVWDW]HQ�]DLRQ�MDNL�
QDUHQ�JDLQHDQ�HJRWHNR��$LSDWXWDNR�
KDUUHPDQD�SRVLEOH�HJLQ�HWD�WUDWDHUD�
DKDO�GHQ�SHUWVRQDOL]DWXHQ�EXUXWX�
DKDO�L]DWHNR��OHKHQHQJR�HJXQHWDNR�
W[DQGDN�RQGR�DQWRODWX�EHKDU�GLUD��
DKDO�GHQ�XPH�NRSXUX�W[LNLHQDUHNLQ��
/HKHQHQJR�EL�HJXQHWDQ�RQGRW[R�
MRDQ�EDGD�HUH��KLUXJDUUHQHDQ�VDUULWDQ�
XVWHNDEHDN�JHUWDW]HQ�GLUD��QRODEDLW�
XPHD�HVNRODUDW]HD�EHKLQ�EHWLUDNR�
]HUEDLW�GHOD�NRQWXUDW]HDQ��%HUD]��
DUUHWD�EHUH]LD�MDUUL�KLUXJDUUHQ�HGR�
ODXJDUUHQ�HJXQ�KRQHWDQ��DW]HUD�
EXHOWDN�HPDQ�GDLWH]NHHODNR��,OGR�
EHUHWLN��DVWHEXUXDUHQ�RVWHNR�HJXQDN�
HUH�NRQWXDQ�KDUWX�EHKDU�GLUD��JRJRUUD�
HJLWHQ�EDLW]DLH�HVNRODUD�EXHOWDW]HD��
(JXQDN�DXUUHUD�MRDQ�DKDOD��HVNRODUD�

),9OS�0IMSEOS�
/EPMXEXI^OS�,EYV�
,$^OYRX^E�XEPHIE�
�

,H]NXQW]DQ�HJXQHURNRWDVXQDN�
KHLQ�EDWHDQ�LNXVH]LQ�HJLWHQ�
GLWX�HJXQHURNRDN��DUDXDN��
RKLWXUDN��VR]LDOL]D]LRD��

GHVNDQWVXDN��HVSD]LRHQ�EDQDNHWD��HGR�
HJRNLW]DSHQD��2UDLQJR�KRQHWDQ�KRQL�
KHOGXNR�GLRJX�DVPR�[XPH�EDWH]��
HONDUUHNLQ�KDXVQDUW]HD�HWD�LUDNXUOHD�
UHQ�KDXVQDUNHWD�SL]WHD��+RQHQEHVWH]�
ODQ�KRQHQ�[HGHD�HJRNLW]DSHQDUL�
EXUX]NR�JRJRHWD�SOD]DUDW]HD�L]DQJR�
GD��KDLQEDW�SURSRVDPHQ�LUDGRNL]�
SUR]HVX�KDX�JX]WLRQW]DNR�DKDOLN�HWD�
RVDVXQWVXHQD�L]DQ�GDGLQ�
8UWHURNR�OHJH]��XGD�DPDLHUDUHNLQ�
HWD�LNDVWXUWH�KDVLHUDUHNLQ�EDW�KDXUW]D�
URNR�HWD�HVNRODUDW]H�DOGLNR�PRPHQWX�
JDUUDQW]LWVXHQHWDULNR�EDW�KHOGXNR�GD��
XPH�W[LNLHQ�HJRNLW]DSHQ�DOGLD��$OGL�
KRQHN�H]LQHJRQD�VRUW]HQ�GX�KH]NXQ�
W]D�NRPXQLWDWH�JX]WLDQ��EDL�QRVNL�
XPHHQJDQ�EDLQD�EDLWD�IDPLOLD�HWD�
LUDNDVOH�KH]LW]DLOHHQJDQ�HUH��$OGLD�
GHLW]HQ�ED]DLR�HUH��SUR]HVX�EDWH]�DUL�
JDUD��IDPLOLD�WHVWXLQJXUXWLN�HVNROD�
WHVWXLQJXUXUD�DOGDW]HD�GDNDUUHQD��
$ELDSXQWX�JLVD��HJRNLW]DSHQDUHQ�
EDOGLQW]D�SHULIHULNRHWDWLN�KDVLNR�
JDUD��,NDVWHW[HDUHQ�WDPDLQD�HWD�
HJLWXUDUHQ�DUDEHUD�EDOLWHNH�LUDLODUHQ�
KDVLHUDWLN�HJXHUGLNR�]HUELW]XDN�
HVNDLQW]HD�HWD�IDPLOLD�EDW]XN�]HUELW]X�
KRULHN�HUDELOL�EHKDU�L]DWHD��$KDO�GHQ�
QHXUULDQ�XPHD�PLQLPRNL�HJRNLWXD�
L]DQ�DUWH�EHKLQW]DW�DW]HUDWX�EHKDUNR�
OLW]DWHNH�KRUUHQ�HUDELOHUD��*HODN��

NRUULGRUHDN�HWD�VDUUHUD��W[XNXQ�HWD�
HUDNDUJDUUL�EDGDXGH�JDUDL�KRUUHWDQ�
KRUUHOD[H�PDQWHQGX�EHKDU�GLUD�NXUWVR�
RVRDQ�]HKDU��2UGHQD�GHVRUGHQD�EL�
KXUWX�EHKDU�GD�W[LNLHQ�JHOHWDQ��EDLQD�
REMHNWX�HWD�HNLSDPHQGXDUHQ�RVRWD�
VXQD�HWD�HUDNDUJDUULWDVXQD�]DLQGX]�
HWD�EHUPDWX]��*HOHN�XPHHQ�DGLQDUHQ�
DUDEHUDNR�PXJLNRUWDVXQD�DKDOELGHWX�
EHKDU�GXWH��+DX�GD��JHODQ�]HKDU�XPHD�
XQH�RUR�]DEDO�HWD�HURVR�PXJLWX�DKDO�
L]DWHD�EHUPDWXNR�GD��+RQHQ�KDULUD��
���HNRHQ�JHOHWDQ��PDLOD�DOGH�KDQGLD�
HJRQGD��EL�HUHPX�EHUHL]L�EHKDUNR�
OLUDWHNH��EDWD�RUDLQGLN�HW]DQGD�GD�
ELOW]DQHQW]DNR�HWD�EHVWH�EDW�]XWXQLN�
GDELOW]DQHQW]DNR��%DLQD�PXOW]R�
KRQHWDNR�EDOGLQW]HQ�DUWHDQ�JDUUDQ�



ELVLWD�WDUWHDN�OX]DW]HQ�GRD]��EDLQD�
JHUWD�GDLWHNH�XPHUHQ�EDW�XUGXULW]HQ�
KDVWHD��.RQWXUDWX�EH]DLQ�SURQWR�
JHODWLN�DWHUDW]HD�NRPHQLJDUULD�GD��
KHOEXUXD�XPHD�ODVDL�LUWHQGD�KXUUHQJR�
HJXQHDQ�ODVDL�HWD�JXVWXUD�EXHOWDW]HD�
GD�HWD��(JXQ�KDXHWDQ�DUUHWD�EHUH]LD�
MDUUL�EHKDU�GD�XPHD�JDL[RW]HQ�EDGD��
HJRNLW]DSHQD�EHUDUHQW]DW�ODUUHJL�
GHQDUHQ�DGLHUD]OHD�OLW]DWHNHHODNR��
%HUD]��EHUULUR�HUH�KXWVHWLN�KDVL��DUUHWD�
HWD�PDOJXWDVXQ�JHKLDJRUHNLQ�RUDLQ�
GLN��$WDO�KRQHNLQ�DPDLW]HNR��D]SL�
PDUUDWX�QDKLNR�JHQXNH�HJRNLW]DSHQD�
H]�GHOD�EHKLQ�EHWLUDNR�EXUXW]HQ��
(JXQDN�HJRWHD]�JDLQ��RSRU�JX]WLHQ�
RVWHNR�OHKHQHQJR�HJXQHWDQ�RKLNR�
HUUXWLQHWDUD�EXHOWDW]HD�JRJRUUD�GD��
HGRWD�NXUWVR�JX]WLHWDNR�OHKHQHQJR�
HJXQDN��HUD�DSDODJR�EDWHDQ�EDGD�HUH��
HJRNLW]DSHQ�DOGLNRW]DW�KDUWX�EHKDUNR�
OLUDWHNH��+RUUHJDWLN��OHKHQ�]LNORDQ�HWD�
ELJDUUHQHDQ�HUH�HJRNLW]DSHQ�SUR]H�
VXD�HPDWHQ�GD��ELJDUUHQHDQ�HUULWPRD�
EHUUHVNXUDW]HNR�HUUD]WDVXQ�JHKLDJR�
EDGDJR�HUH��8PHDUHQ�DGLQD�RVR�NRQ�
WXDQ�KDUWX�EHKDU�GHQ�EHVWH�]HUEDLW�GD��
DVNR�EDOGLQW]DW]HQ�GXHODNR�]HUHJLQD��
,]DQ�HUH�XPHDN�JHUR]�HWD�QDJXVLD�
JRDN�L]DQGD��MDUGXHUDN�NRQSOH[XD�

JRDN�GLUD��WDOGH�KDQGLDJRDN��JDLWDVXQ�
JHKLDJR��EHUD]�DGL�DQWRODNHWDUHNLQ�
+DX�JX]WLD�EHKDU�GHQ�EH]DOD�DXUUHUD�
HUDPDWHNR�IDPLOLDN�MDNLQDUHQ�JDLQHDQ�
HJRQ�EHKDU�GLUD�HWD�KRUUHWDUDNR�EL�
OHUDN�H]LQEHVWHNRDN�GLUD��%DLQD�KDX�
H]�GD�QDKLNRD��,QIRUPD]LR�WUXNHD]�
JDLQ��IDPLOLHNLQ�DOGH�ELNR�DUPRQLD�
HWD�NRQSOL]LWDWHD�ORUW]HDN�EHUHEL]LNR�
JDUUDQW]LD�L]DQJR�GX��.RPHQLJDUULD�
L]DWHQ�GD�LNDVWHW[HUD�OHKHQHQJR]�GD�
WR]HQ�XPH�JX]WLHQ�JXUDVRHNLQ�ELOHUD�
EDWHUDWX�EDW�HJLWHD��PDWULNXODUHQ�
RVWHDQ��LQIRUPD]LR�RURNRUUD�DUJLW]H�
NR��HUDLNLQD��DUURSD�HWD�GLUX�NRQWXDN��
HJRNLW]DSHQ�SUR]HVXDUHQ�D]DOSHQD��
RUGXWHJLDN��W[DQGHQ�]HQW]XD�HWD�DEDU�
]HKD]WX]�HWD�KRQHQ�JX]WLDUHQ�JDUUDQ�
W]LD�D]SLPDUUDWX]��,UDLODUHQ�KDVLH�
UDQ��ELJDUUHQ�ELOHUD�WDOGH�RVRDUHQ�
IDPLOLHNLQ�HJLQ�EHKDU�GD�W[DQGDN�HWD�
]HUHJLQ�]HKDW]DN�DUJLWX�DKDO�L]DWHNR��
HJRNLW]DSHQD�JDL�QDJXVLW]DW�KDUWX�
ULN��W[DQGDN��RUGXWHJLDN��KHOEXUXDN�
JRJRUDW]HD�HWD�EDWH]�HUH�ODVDLWDVXQD�
WUDQVPLWLW]HD��,NDVWXUWHDUHNLQ�EDWHUD�
HGR�EHUDQGXDJR�KDVL�GDLWHNHHOD�HUH�
DUJLWX�EHKDU�]DLH�IDPLOLHL��*XUDVR�
DVNR�RSRUUHWDQ�GDXGH�JDUDL�KRUUH�
WDQ�HWD�EHUDLHQ�XPHD�HJXQ�EDW]XN�
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)KSOMX^ETIREVIR�HIOEPSKSE
��� 3UR]HVX�QDWXUDOD��(GR]HLQ�

L]DNL��WHVWXLQJXUX�DOGDNHWDUHQ�
DXUUHDQ�DKDOHJLQ�JHKLDJR�HGR�
JXW[LDJR�HJLQH]�HWD�DUUDNDVWD�
JHKLDJR�HGR�JXW[LDJR�ORUWX]��
HJRNLW]HQ�GD�

��� )DPLOLDWLN�KDXU�HVNRODUDNR�
LJDURELGHD��(JRNLW]DSHQDN��
XPHDN�EHUH�HVNRODW]H�JRL]WLD�
UUDUHQ�RQGRULR]�HJXQHUR�HJLQ�
EHKDU�GXHQ�IDPLOLDWLN�KDXU�HV�
NRODUDNR�LJDURELGHDQ�ODJXQW]HD�
GX�KHOEXUX�

��� /RWXUD�JDOHUD��2UGXUD�DUWH�
DPD�HGR�DLWDUHNLQ�EL]L�L]DQLNR�
KDUUHPDQ�SULELOHJLDWXD�GHQER�
UDQ�PXUUL]WX�HJLWHQ�GD�KDVLHUDQ�
H]H]DJXQD�GHQ�SHUWVRQD�EDWH�
NLNR�KDUUHPDQDUHNLQ�RUGH]ND�
W]HNR��$XUUHUDQW]HDQ�KDUUHPDQD�
RVR�SULELOHJLDWXD�L]DQ�GDLWHNH��

��� $GLQD��/RWXUD�DIHNWLERD�
GHQERUDUHNLQ�EDWHUD�HUDLNLW]HQ�

GHQH]��XPHDN�QDJXVLW]HQ�GLUHQ�
KHLQHDQ��EDQDNHWDUHQ�DXUUHNR�
LQWHQWVLWDWH�GHVEHUGLQHNR�HUUH�
VLVWHQW]LDN�VRUWX�GDLWH]NH�

��� )DPLOLD��(]�GD�HUUD]D�H]H]DJXQ�
EDWHQ�HVNXHWDQ�]XUH�XPHW[RD�
X]WHD��3URIHVLRQDO�KRUUHNLQ�
ÀGDW]HD�IXQWVH]NRD�GD��)DPL�
OLDN��EHKLQ�HVNRODW]H�JRL]WLDUUD�
HJLWHD�HUDEDNL]�JHUR��HVNRODUH�
NLQ�ODQNLGHW]DQ�DULWX�EHKDU�GX�
XPHDUL�ODJXQW]HNR�

��� 3URIHVLRQDODN��KH]LW]DLOHDN��
LUDNDVOHDN��ODJXQW]DLOHDN��
3HUWVRQDONL�HJRNLW]DSHQ�SUR�
]HVX�EDWHUDNR�SUHVWDW]HD]�JDLQ��
XPHW[R�HGR�XPH�W[LNL�EDNRLW]D�
H]DJXWX�EHKDU�GX��EHUH�RKL�
WXUDN��JXVWXDN��HVWLORD��EHKD�
UUL]DQDN�HWD�IDPLOLDN��+DVLHUD�
EDWHDQ��IDPLOLDN�HVNDLQLWDNR�
LQIRUPD]LRDUL��HWD�RVWHDQ�EHUH�
EHKDNHWD�SURSLRDUHQ�EDW]H�VLVWH�

PDWLNRDUL�HVNHU�
��� $QWRODNHWD��=HQWURDN�HJLWHQ�

GXHQ�SURSRVDPHQ�RURNRUUHWLN�
KDUDWDJR�MRDQ�EHKDU�GD��SUR]H�
VXD�EHWL�DG�KRF��QHXUULUD��L]DQ�
EHKDU�GD��HJXWHJLD��RUGXWHJLD��
HGR�EXUXWX�EHKDUUHNR�MDUGXHUDN�
EDUQH�

��� 7DOGHD��7DOGHDN�VRUW]HNR�
LUL]SLGH�RKLNRDN��PDWULNXOD]LRD��
DGLQD�HGR�DEL]HQDN�EDGLUD�HUH��
XPHDUHQ�RUGXWHJLD��HUULWPRD��
SHUWVRQDOLWDWHD�HGR�KHOGXWDVXQ�
PDLOD�NRQWXDQ�KDUWX�GDLWH]NH�

��� ,NDVWHW[HD��8PH�EHUULDN�KDU�
W]HNR�LQVWLWX]LRD�EHUH�RVRWD�
VXQHDQ�LQSOLNDWX�EHKDU�GD�

���� 7HUPRPHWURD��XPHDUHQ�
RVDVXQD�GD��8PHW[RDUHQ�HGRWD�
XPH�W[LNLDUHQ�RQJL]DWHDN��EDWH]�
HUH�ÀVLNRDN�HWD�HPR]LRQDODN��
HJRNLW]DSHQ�SUR]HVXDUHQ�EHUUL�
HPDWHQ�GX�

EHUDQGXDJR�HJRNLW]HQ�KDVWHDN�H]�
GDNDU�LQRODNR�DUD]RULN��%L�ELOHUDUHQ�
RVWHDQ�HWD�HJRNLW]DSHQDUHQ�KDVLHUDUH�
NLQ�EDWHUD�IDPLOLHNLQ�HONDUUL]NHWDN�
HJLWHD�JRPHQGDW]HQ�GD��XPHDUHQ�
RUGXNR�HJRHUD�HWD�HUUXWLQDN�DKDOLN�HWD�
RQGRHQ�H]DJXW]HNR��8UWH�ELNR�JHODNR�
ELOHUHWDQ�EHUH]LNL��W[DQGDN�H]DUW]HNR�
LUL]SLGHDN�DUJLWX�EHKDUNR�OLUDWHNH��
DXUUHNR�HVNRODW]HD�L]DQ�GHQ��PRPHQ�
WXNR�HVÀQWHU�NRQWURO�PDLOD�]HLQ�GHQ�
HWD�DOGH]�DXUUHWLD]NR�ELODNDHUDUHQ�EH�
UUL�L]DQLN��(VÀQWHU�NRQWUROHDQ�HJRNL�
W]DSHQDN�VRUWXWDNR�XUGXULWDVXQD�GHOD�
HWD�DW]HUDNDGDN�JHUWD�GDLWH]NHHQH]�
JXUDVRDN�MDNLQDUHQ�JDLQHDQ�MDUW]HD�
NRPHQLJDUULD�GD��8PH�EHUULDN�HGRWD�
���DQ�HVNRODWXULN�HJRQGDNRDN�HUULW�
PR�GHVEHUGLQD�GDUDPDWH�HJRNLW]DSHQ�
KRQHWDQ��EHUD]�W[DQGDN�DQWRODW]HNR�
NRQWXDQ�L]DQJR�GXJX�DIHUD�KRUL��(WD��
D]NHQLN��ELOHUD�JX]WLHWDQ��IDPLOLHL�
JRJRUDUD]LNR�]DLH�JXUDVRHN�HXUHN�
PRPHQWX�EDWHDQ�SUR]HVXDUL�DPDLHUD�
HPDQ�EHKDU�GLRWHOD��%HVWH�LQRUN�H]LQ�
GLR�HPDQ�HWD�
2QGRUHQ�RVR�ODEXU�ELOGXULN��
HJRNLW]DSHQDUHQ�DOGDJDLHQ�DGLQHQ�
HWD�HJXQHQ�DUDEHUDNR�JXUH�SURSRVD�
PHQD�



����XUWH����XPH� ����XUWH�����XPH� ����XUWH�����XPH�

���HWD����
HJXQD

��*XUDVR�EDNDU�EDW�EHUH�OHNXDQ��
(VDQ�KXUUHQJR�HJXQHDQ�JHODWLN�
����PLQXWX]�LUWHQ�EHKDUNR�GHOD��
DJXU�ODEXUUD�HJLQGD
��*HKLHQH]���XPH�EHUUL�EDWHUD
����¶���·�JHKLHQ�MRWD
��6DUUHUD�LUWHHUDN�PDOJXWDVXQH]�
HJLQJR�GLUD
��6HDVNDQ�KDVLHUDQ�HWD�KD]WHQ�
MRDQH]�JHUR��OXUUHDQ

��*XUDVR�EDNDU�EDW�EHUH�OHNXDQ��
KXUUHQJR�HJXQHDQ�LUWHHUDW[R�EDW�HJLQ�
EHKDUNR�GX�
��*HKLHQH]�����XPH�EHUUL�EDWHUD��
EHKDUUH]NRDN�GLUHQ�W[DQGDN�HJLQH]����
HGR����
����¶���·�JHKLHQ�MRWD
��6DUUHUD�LUWHHUDN�PDOJXWDVXQH]�HJLQ�
JR�GLUD
��*HOD�HUDNDUJDUUL�HWD�EDNDUUHNR�MDU�
GXHUDUDNR�SUHVWDWXWD�HJRQ�EHKDU�GD

��*XUDVR�EDNDU�EDW�EHUDLHQW]DNR�
SUHVWDWXWDNR�OHNXDQ��%LJDUUHQ�
HJXQHWLN�DXUUHUD�LUWHHUDW[R�EDW�HJLQ�
EHKDUNR�GX�
��*HKLHQH]���XPH�EHUUL�EDWHUD��

EHKDUUH]NRDN�GLUHQ�W[DQGDN�HJLQH]�
���HGR���
����·���·�JHKLHQ�MRWD
��6DUUHUD�HWD�LUWHHUD�PDOJXWDVXQH]�

HJLQJR�GLUD
��*HOD�HUDNDUJDUUL�HWD�XPHHQ�MDU�

GXHUDUDNR�SUHVWDWXD�L]DQ�EHKDU�GD�
��%LJDUUHQ�HJXQHDQ�JXUDVRDN�

SL[RLKDODUHQ�DOGDNHWD�HJLWHQ�KD�
VLNR�GLUD

���HJXQD ����·�UD�OX]DWX
��*XUDVRDUL�HVDQ�KXUUHQJR�HJX�
QHDQ�JHODWLN�WDUWH�OX]HDJR]�LUWHQ�
EHKDUNR�GHOD��XPHDUL�HVDQ�HWD�
JHUR

����·�UD�OX]DWX
��$XUUHNR�XUWHNR�HGR�W[DQGDNDNR�KLUX�
HGR�ODXUHNLQ�SL[RLKDO�DOGDNHWDUHNLQ�
KDVL�JXUDVRDN�KH]LW]DLOHDUHQ�DXUUHDQ��
RVWHDQ�ODVDL�HWD�HONDUUHNLQ�HW[HUD�MRDQ�
DKDO�L]DWHNR
��*XUDVRDUL�HVDQ�KXUUHQJR�HJXQHDQ�
JHODWLN�WDUWH�OX]HDJR]�LUWHQ�EHKDUNR�
GHOD��XPHDUL�HVDQGD

����·
��2QGR�GDJRHQ�XPHDUHQ�NDVXDQ�
JHKLHQH]���·�PLQXWX�OX]DW]HNR�
DXNHUD�HVNDLQL�
��3L[RLKDOD�DOGDWX�HGR�NRPXQHUD�
ODJXQW]HNR�W[DQGDN�HWD�GHQERUDN�
DQWRODWX��DKDO�GHQ�XPH�JHKLHQHL�
HJLQ�DKDO�L]DWHNR�
��*XUDVRDUL�HVDQ�KXUUHQJR�HJX�
QHDQ�JHODWLN�WDUWH�OX]HDJR]�LUWHQ�
EHKDUNR�GHOD��XPHDUL�HVDQGD
��*XUDVRHN�SL[RLKDODUHQ�DOGDNHWD�
HJLWHQ�MDUUDLWXNR�GXWH

���HJXQD ����·
��*XUDVRHN�SL[RLKDO�DOGDNHWD�EDW�
HJLQ�EHKDUNR�GXWH�
��*XUDVRDUL�JRJRUDUD]L�KXUUHQJR�
HJXQHDQ�JHODWLN�WDUWH�RUDLQGLN�OX�
]HDJR]�LUWHQ�EHKDUNR�GHOD��XPHDUL�
HVDQ�HWD�JHUR

����·��JHODWLN�LUWHHUD�HWD�SL[RLKDO�
DOGDNHWD�RQGR�DQWRODWX��KLUX�W[DQGD�
EDGLUD�ELWDQ�EHUUDQWRODWX]�
��*XUDVRHN�SL[RLKDOD�DOGDNHWDUHNLQ�
MDUUDLWX��W[DQGD�EDNRLW]HNR�KDXU�JX]�
WLDN�DOGDWX�DUWH�
��*XUDVRHL�JRJRUDWX�KXUUHQJR�HJX�
QHDQ�JHODWLN�WDUWH�RUDLQGLN�OX]HDJR]�
LUWHQ�EHKDUNR�GHOD��XPHDUL�HVDQ�HWD�
JHUR

����·��JHODWLN�LUWHHUD�HWD�SL[RLKDO�
DOGDNHWD�RQGR�DQWRODWX��KLUX�W[DQGD�
EDGLUD�ELWDQ�EHUUDQWRODWX]�
��3L[RLKDOD�DOGDWX�HGR�NRPXQHUD�
ODJXQW]HNR�W[DQGDN�HWD�GHQERUDN�
DQWRODWX��IDOWD�GLUHQ�XPHHL�HJLQ�
DKDO�L]DWHNR�
��*XUDVRDN�HVNRODWLN�LUWHQ�HWD�
HVNXUDJDUUL�HJRQ��EDGDH]SDGD
��+H]LW]DLOHDN�HJLWHQ�GLWX�SL[RLKD�
ODUHQ�DOGDNHWDN

���HJXQD ����RUGX
��*XUDVRHN�EHVWH�DOGDNHWD�EDW�
HJLQ�HWD�ELEHURL�EDW�HPDQ�EHKDUNR�
OXNHWH

����RUGX
��+H]LW]DLOHDN�OHKHQ�SL[RLKDO�DOGDNHWD�
HJLQJR�GX
��*XUDVRDN�HVNRODWLN�LUWHQ�HWD�HVNXUD�
JDUUL�HJRQ��EDGDH]SDGD

����RUGX
��7DOGH�RVRD
��-RVWDOGLDQ�NDOHUD�MRDQJR�GD�
WDOGHD
��8UD�HWD�RJL�HGR�IUXWD�]DWLDN�
HVNDLQL�EHKDUNR�]DL]NLH

���HJXQD ����RUGX
��*XUDVRDN�HVNRODWLN�LUWHQ�HWD�
HVNXUDJDUUL�HJRQ��EDGDH]SDGD
��+H]LW]DLOHD��]DLQW]HQ�DUGXUDGXQ

����RUGX
��+H]LW]DLOHDN�OHKHQ�SL[RLKDO�DOGDNHWD�
HJLQJR�GX

����RUGX
��7DOGH�RVRD
��-RVWDOGLDQ�NDOHUD�MRDQJR�GD�
WDOGHD
��8UD�HWD�RJL�HGR�IUXWD�]DWLDN�
HVNDLQL�EHKDUNR�]DL]NLH
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���HJXQD ����RUGX
��8PH�WDOGH�ELDN�EDW]HQ�GLUD
��*HODN�WDOGH�RVRUDNR�SUHVWDWXULN�
HJRQ�EHKDU�GX��OHNX�EDEHVWX�EDWH�
NLQ�KDXU�W[LNLHQW]DNR�HWD�EHVWH�EDW�
]DEDODJRD��QDJXVLHQW]DNR

����RUGX
��8PH�WDOGH�ELDN�EDW]HQ�GLUD
��+H]LW]DLOHDN�ELJDUUHQ�SL[RLKDO�
DOGDNHWD�HJLQJR�GX

����RUGX
��7DOGHDQ�DULWX
��-RVWDOGLDQ�NDOHUD�MRDQJR�GD�
WDOGHD
��8UD�HWD�RJL�HGR�IUXWD�]DWLDN�
HVNDLQL�EHKDUNR�]DL]NLH

���HJXQD ������RUGX
��%HUWDQ�ED]NDOGX�HWD�VLHVWD�HJLQ�
JR�GX�

������RUGX
��%HUWDQ�ED]NDOGX�HWD�VLHVWD�HJLQJR�GX
��(GDULDN�HGR�DVNDULDN�HVNDLQL�EHKDU�
GLUD

����RUGX
��7DOGHDQ�DULWX
��8UD�HWD�RJL�HGR�IUXWD�]DWLDN�
HVNDLQL�EHKDUNR�]DL]NLH

���HJXQD ������RUGX
��(GDULDN�HGR�DVNDULDN�HVNDLQL�
EHKDU�GLUD

��2UGXWHJL�RVRD�EHWH ����RUGX��
��(VNRODUHQ�DQWRODNHWDUHQ�DUDEHUD�
MDQWRNLD�HWD�VLHVWD�]HUELW]XD��HGR�
HWD�HVNROD�EHUD�DUUDWVDOGH]�HVNDLQ�
GDLWHNH

����HJXQD ��2UGXWHJL�RVRD�EHWH ��2UGXWHJL�RVRD�EHWH ����RUGX��
��(VNRODUHQ�DQWRODNHWDUHQ�DUDEHUD�
MDQWRNLD�HWD�VLHVWD�]HUELW]XD��HGR�
HWD�HVNROD�EHUD�DUUDWVDOGH]�HVNDLQ�
GDLWHNH

+DX�SURSRVDPHQ�[XPH�EDW�EDLQR�H]�
GD��,NDVWXUWH�KDVLHUDN�EDL�IDPLOLDQ�
EDLWD�HVNRODQ�VRUW]HQ�GXHQ�NH]ND�
HGR�H]LQHJRQD�KDQGLD�GD��+RUL�
EHURUL�OHXQW]H�DOGHUD��HJRNLW]DSHQ�
SUR]HVXDQ�SODQLÀND]LRDN�GXHQ�JD�
UUDQW]LD�QDEDUPHQGX�QDKL�L]DQ�GXJX��

3URSRVDPHQ�KRQHQ�RLQDUULDQ�XPHD�
UHQ�RQJL]DWHD�GDJR��+RUWLN�DELDWXWD�
KDXU�HVNROD�HWD�JHOD�DQWRODW]HNR�
RLQDUUL]NR�LUL]SLGH�EDW]XN�EDLQR�H]�
GLWXJX�DXNHUDWX�HWD�]HQW]X]�NRQELQD�
WX��DQWRODNHWDULN�HJRNLHQD�ORUW]HNR�
DVPR]��)DPLOLDUHQ�HVNXWLN�OHKHQHQ�

JR]�HWD�RVWHDQ�KDXU�HVNRODN�XPHD�
NXOWXUDUHQ�PXQGXDUHQ�RLQDUULDN�
VRUW]HQ�GLWX��2LQDUUL�KRULHQ�VHQGRWD�
VXQDN�XPHDUHQ�RUDLQD�HWD�HWRUNL]XQD�
EDOGLQW]DWXNR�GLWX��*RJRUD�GH]DJXQ�
JX]WLRN�SDUWDLGHDN�JDUHOD��HJRNLW]D�
SHQD�JX]WLRQD�GHOD�

%VKE^OME��/EXXYOE�LEYV�IWOSPE�
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)YWOEVE�FM^MFIVVMX^IOS�ELEPIKMREO��
RSRHMO�RSVEOS�FIVVMEO

LGHLDN�JDXUNR�ODQ�HWD�HJLWDVPRHWDQ�
]HU�PDLODWDQ�DSOLND�GDLWH]NHHQ�GX�D]�
WHUJDL��(LEDUNR�LNDVWDURDQ�JDUDWXWDNR�
WDOGH�GLQDPLNHWDQ�SDUWDLGHHN�DLSDWX�
WDNR�LGHLDN�RLQDUUL�KDUWXWD�
3DXOD�.DVDUHVHQ�DWDOHDQ��HXVNDUDUHQ�
EHODXQDOGL]�EHODXQDOGLNR�MDUUDLSH�
QDUHQ�JDLQHNR�LNHUNHWHQ�D]WHUNHWD�
NULWLNRD�DXUNLWXNR�GX�LUDNXUOHDN��
HWD�EDLWD�KL]NXQW]DUHQ�WUDQVPLVLRD�
NRQW]HSWXDUHQ�KDODNR�DUJLW]H�EDW�HUH��
$XWRUHDN�D]DOW]HQ�GX�HXVNDUDUHQ�
EHODXQDOGL]�EHODXQDOGLNR�MDUUDLSHQD�
IDPLOLDNR�WUDQVPLVLRDUHNLQ�ORWX�GHOD�
JHKLHJLWDQ��HWD�DUJXGLDW]HQ�GX�ID�
PLOLDNR�WUDQVPLVLRD�H]�GHOD�QDKLNRD�
HXVNDUD�EH]DODNR�KL]NXQW]D�JXW[LWX�
EDWHQ�MDUUDLSHQHUDNR��.DSLWXOXDUHQ�
ELJDUUHQ�DWDOHDQ��HWD�KL]NXQW]D�VR]LD�
OL]D]LRDUHQ�SDUDGLJPDQ�RLQDUULWXWD��
.DVDUHVHN�SURSRVDPHQ�WHRULNR�EHUUL�
W]DLOHD�DXUNH]WHQ�GX��EDL�HXVNDUDUHQ�
EHODXQDOGL]�EHODXQDOGLNR�MDUUDLSHQD�

ŝ)YWOEVEVIR�
FM^MFIVVMX^IE��QEVOS��
HMWOYVXWS�IXE�TVEOXMOE�
FIVVMEO�FMVTIRXWEX^IRŞ�
�����
�PMFYVYE�(YVERKSOS�
%^SOEVIR�����IHM^MSER�
TPE^EVEXY�KIRYIR��FEMRE�
)MFEV�IXE�+EWXIM^�M^ER�^MXYIR�
PILIREKS�KIPXSOM��PEREO�
MFMPEPHME�EYVVIXMO�LEWM�
FEMX^YIR��9HEOS�)YWOEP�
9RMFIVXWMXEXIEVIOMR��
IKMRHEOS�MOEWXEVSIXER�

8UDQJDN�LGDW]LDN��%LHQ�DOD�ELHQ�
WHVWXHWDQ�LUDNXU�GDLWHNH�HXVNDOJLQW]D�
HUDEHUULW]HNR�SDODQNDN�LGHQWLÀNDWX�
HWD�DNWLEDWX�EHKDU�GLUHOD��HWD�KDLQEDW�
JLOW]DUUL�HPDWHQ�GLWX]WH�KRUUHWDUDNR��
DNRUGLR�SROLWLNR�HVDQJXUDWVXDN��HUD�
JLOHHQ�DUWHDQ�SDUWHNDWXWDNR�KHOEXUX�
HWD�LELOELGHDN��HWD�LUHNLWDVXQD��
-DUUDLDQ��OLEXUXNR�ODX�DUGDW]HQ�LQJX�
UXDQ�HJLOHHN�LGDW]LWDNRDN�ODEXUELOW]HQ�
HWD�HKXQW]HQ�VDLDWXNR�JDUD��HXVNDUD�
EL]LEHUULW]HNR�JDXU�ELKDUNR�DKDOH�
JLQDN�LUXGLNDW]HQ��SHQWVDW]HQ�HWD�
DQWRODW]HQ�ODJXQW]HNR�DVPR]�

*EQMPME�IXE�EMWMEPHME
$WDO�KDX�3DXOD�.DVDUHV��-RQH�0LUHQ�
+HUQDQGH]��-DLPH�$OWXQD�HWD�.LNH�
$PRQDUUL]HQ�HVNXWLN�GDWRU��.DVDUH�
VHN�IDPLOLD�GX�ODQJDL��HWD�+HUQDQGH�
]HN�HWD�$OWXQDN��EHUUL]��JD]WHW[RHQ�
DLVLDOGLD��.LNH�$PRQDUUL]HN��EHUUL]��
DXUUHNR�EL�HNDUSHQHWDQ�DXUNH]WXWDNR�

-NDVWDURHWDQ�HWD�OLEXUXDQ�SDUWH�KDU�WX�GXWHQ�SURWDJRQLVWD�JRQELGDWXHL�
RKLNR�NRQIRUW�HUHPXWLN�LUWHWHNR�
HWD�KL]NXQW]DUHQ�QRUPDOL]D]LRDQ�

DXUUHUD�HJLWHNR�PDUNR��GLVNXUWVR�HWD�
SUDNWLND�]DKDU�EHUULDN�XUUDW]HNR��
ELUSHQWVDW]HNR�HGRWD�SURSRVDW]HNR�
HVNDWX�JHQLHQ��(NDUSHQDN�ODX�DORU�
HGR�DUGDW]HQ�LQJXUXDQ�ELOW]HQ�GLWX�
OLEXUXDN��IDPLOLD�HWD�DLVLDOGLD��HVNROD��
ODQ�PXQGXD�HWD�KHGDELGHDN��%DLQD�
OLEXUXDN�EDGLWX��DWDO�KRULH]�JDLQ��
LUHNLHUD�HWD�LW[LHUD�DWDO�EDQD��KXUUH�
QH]�KXUUHQ�0LNHO�,UL]DUUHN�HWD�%HOHQ�

(IYWXYOS�9RMFIVXWMXEXIOS�<EFMIV�0ERHEFMHIE�IXE�.SRI�+SMVMKSP^EVVM��IXE�),9OS�-FSR�
1ERXIVSPE�



UHQ�LNHUNHWDUL�EHJLUD��EHUH�KLW]HWDQ��
H]LQ�EDLWD�´HXVNDUDUHQ�EHODXQH]�EH�
ODXQHNR�MDUUDLSHQDUHQ�[HGHD�DPD�KL]�
NXQW]D�NRQW]HSWX�HVWDWLNRDUHQ�ELGH]�
DGLHUD]Lµ���EDL�HWD�KDXUUDN�HXVNDUD]�
KD]WHNR�GLVHLQDW]HQ�GLUHQ�SODQJLQW]D�
HWD�HVNX�KDUW]HHL�EHJLUD�
-RQH�0LUHQ�+HUQDQGH]HN�HWD�-DLPH�
$OWXQDN�´*X�JD]WHRNµ��(XVNDUD�
UHQ�$KRONX�%DW]RUGHD��������ODQ�
HWQRJUDÀNRD�GXWH�EHUDLHQ�HNDUSH�
QDUHQ�DUGDW]��/DQ�KRUUHWDQ��JD]WHHQ�
EL]L�PXQGXD�HWD�KRULHQ�KL]NXQW]D�
RKLWXUDN��SUDNWLNDN��MDUUHUDN�HWD�
GLVNXUWVRDN�GLWX]WH�D]WHUJDL��JD]WHHQ�
HXUHQ�EL]LSHQ�HWD�VHQWLPHQGXHWDWLN�
DELDWXWD�HWD�VDUUL�RKLNRDN�]DL]NLJXQ�
VLQSOLÀND]LRDN�HUDLWVL]��$XWRUHHN�´]HU�
GD�JXUHDQ�QHUDEH�HGR�JD]WH�L]DWHD"µ�
JDOGHUD�KDUWX�GXWH�LNHUNHWDUHQ�DELD�
SXQWX�JLVD��QHUDEHHN�HXUHQ�EXUXDN�
QROD�GHÀQLW]HQ�HWD�H]DXJDUULW]HQ�
GLWX]WHQ�H]DJXW]HD�HXVNDUDUHNLNR�
GXWHQ�ORWXUD�KREHWR�XOHUW]HNR�JDNRD�
GHOD�LULW]LWD��,NHUNHWDN�DGLW]HUD�HPDQ�
GX�HXVNDUDN�HJXQJR�JD]WH�NXOWXUD�
RVDW]HNR�HWD�VHQGRW]HNR�JDLWDVXQD�
JDOGX�GXHOD�HWD�JD]WHHQ�XQLEHUWVRD�
LUXGLNDW]HUDNRDQ�HXVNDUDN�RVR�LQGDU�
JXW[L�GXHOD��+RUUHQ�]HUJDWLHQ�JDLQHDQ�
KDXVQDUW]HDQ��+HUQDQGH]HN�HWD�$O�
WXQDN��EDL�HWD�8UDQJDN�HUH��HXVNDUDN�
QHUDEHHQ�DLVLDOGLNR�MDUGXHUHWDQ�GXHQ�
SUHVHQW]LD�XUULD�QDEDUPHQW]HQ�GXWH��

$XWRUHHQ�LULW]L]��DLVLDOGLD�JD]WHHQ�
LGHQWLWDWHD�RVDW]HNR�H]LQEHVWHNR�
JXQHD�GD��HWD��KRUWD]��IXQWVH]NRD�GD�
HXVNDUD�JLOW]DUUL�GHQ�HVSDUUX�KRUUH�
WDQ�W[HUWDW]HD��QHUDEHHQ�EL]LPRGXDQ�
]HUHVDQD�L]DQJR�EDGX��,OGR�KRUUHWDQ��
.LNH�$PRQDUUL]HN�(LEDUNR�LNDV�
WDURDQ�SDUWDLGHHQJDQGLN�MDVRWDNR�
PH]XHWDNR�EDW�EHUH]LNL�LQWHUHVJDUULD�
GD��3DUWDLGHHQ�HVDQHWDQ��EDGD�JDUDLD�
KL]NXQW]D�SROLWLNDUHQ�LQGDU�KDQGLHQD�
DLVLDOGLDQ�HWD�HVNROD]�NDQSRNR�MDU�
GXHUHWDQ�MDUW]HNR�QDKL]�HXVNDUD]NR�
HVNDLQW]D�VHQGRW]HNR�

)WOSPE
$QH�2UWHJDN�HWD�/HLUH�'LD]�GH�*HUH�
xXN�NDSLWXOX�EDQD�LGDW]L�GXWH�($(�
NR�KH]NXQW]D�VLVWHPDN�HXVNDUDUHQ�
EL]LEHUULW]HDQ�HJLQGDNR�ODQDUHQ�HWD�
DXUUHUD�EHJLUD�GLWXHQ�HUURQNHQ�LQJX�
UXDQ��-RVXQH�=DEDODN��EHUUL]��(LEDUNR�
LNDVWDURDQ�JDLDUHQ�LQJXUXDQ�SDUWH�
KDUW]DLOHHNLQ�HJLQGDNR�GLQDPLNDUHQ�
EHUUL�HPDWHQ�GLJX��2UWHJDUHQ�DUDEHUD��
HXVNDUDUHQ�EL]LEHUULW]H�SUR]HVXDQ�
JD]WHHQ�HWD�KDXUUHQ�DGLQ�WDUWHHWDQ�
ORUWX�GHQ�HXVNDOGXQW]HDUHQ�SDUHNRULN�
H]�GD�H]DJXW]HQ�PXQGXNR�KL]NXQW]D�
NRPXQLWDWH�JXW[LDJRWXHWDQ��+DODEHU��
'�HUHGXD�HUD�JX]WLHWDNR�WHVWXLQJXUX�
VR]LROLQJXLVWLNRHWDUD�]DEDOGX�L]DQDN�
HXVNDUDUHQ�KL]WXQ�SURÀO�EHUULDN�
DJHUUDUD]L�GLWX�JD]WHHQ�DUWHDQ��HWD��
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KDLQ�]X]HQ��2UWHJDUHQ�XVWH]��KL]WXQ�
JD]WH�KRULHN�´WDOGH�HVWUDWHJLNRDµ�GLUD�
HXVNDUDUHQ�HJXQJR�DJHUWRNLDQ��EDL�
HWD�DNWLER�JDUUDQW]LWVXHQHWDNRD�HUH��
*D]WH�KL]WXQ�EHUULHQ�DUWHDQ�LGHQWL�
ÀNDWXWDNR�SURÀODN�GLUHOD�HWD��EHUH]LNL�
DWHQW]LRD�HPDQ�GLJX�HXVNDUDUHQ�JDL�
WDVXQD�IDNWRUH�JDNR�L]DWHDN��JD]WHRN�
HXUHQ�EXUXD�QRODNR�HXVNDO�KL]WXQW]DW�
GXWHQ�LNXVWHNR�RUGXDQ��=HKD]NL��
D]SLPDUUDWX�QDKL�JHQXNH�DKR]NR�
MDULRD��HUUHJLVWUR�DOGDNRUWDVXQD�HWD�
OHNXDQ�OHNXNR�HXVNDUD�DOGDHUD�EDW�
PHQGHUDW]HD�GLUHOD�2UWHJDN�DLSD�
W]HQ�GLWXHQ�RVDJDL�IXQWVH]NRHQHWDNR�
EDW]XN��(PDLW]D�KRULHN��2UWHJDN�
D]SLPDUUDW]HQ�GXHQ�PRGXDQ��HVNR�
ODQ�HXVNDUD�LUDNDVWHNR�HVWUDWHJLD�HWD�
EDOLDELGH�GLGDNWLNRHQ�DX]LDUL�HUDJLWHQ�
GLRWH�EHWH�EHWHDQ��HWD��KDLQ�]X]HQ�
HUH��KRUL[H�GX�KL]SLGH�/HLUH�'LD]�GH�
*HUHxXN��EHVWHDN�EHVWH�
(XVNDUD]NR�LUDNDVWHUHGXHWDQ�L]DHUD�
HVSHULPHQWDOD�VXVWDWX�EHKDUUD�DOGD�
UULNDW]HQ�GX�'LD]�GH�*HUHxXN��HWD�
LOGR�KRUUL�WLUDND��DXWRUHDN�HUDNXVWHQ�
GX�LNXVSHJL�NRPXQLNDWLERD�H]�GHOD�
EHUH�RQGRULR�JX]WLHNLQ�EDUQHUDWX�
HXVNDUDUHQ�LUDNDVNXQW]DQ��H]�FXUUL�
FXOXPHDQ��H]�HWD�KDLQEDW�EDOLDELGH�
GLGDNWLNRWDQ�HUH��$KR]NR�HXVNDUD�
UHQ�LUDNDVNXQW]DUHQ�DJHULNR�PXJDN�
HUDNXWVL�RQGRUHQ��'LD]�GH�*HUHxXN�
DUJXGLDW]HQ�GX�WHVWX�JHQHURHQ�



LNXVSHJLWLN�HJLQGDNR�SURSRVDPHQ�
GLGDNWLNRDN�L]DQ�GDLWH]NHHOD�HUD�
JLQNRUUHQDN�LNDVOHDN�DKR]NR�HXVND�
UDQ�WUHEDW]HNR�

0ER�QYRHYE
(XVNDUD�EL]LEHUULW]HNR�ODQ�PXQGXD�
UHQ�HUURQNHQ�JDLQHNR�KDXVQDUNHWD�
3DW[L�6DH]HQ�HWD�7[HUUD�5RGULJXH]HQ�
HVNXWLN�GDWRU��3DW[L�6DH]HN�ODQ�PXQ�
GXD�HXVNDUD�QRUPDOL]DW]HNR�JLOW]DUULD�

GHOD�GHIHQGDW]HQ�GX��$XWRUH�KRUUHQ�
LULW]L]��JDXU�HJXQ�JL]DUWHDN�EHODXQDO�
GL�EHUULDN�HXVNDOGXQW]HNR�HJLQGDNR�
DKDOHJLQ�JX]WLD�JDOELGHDQ�MDUW]HQ�
GD�ODQ�PXQGXDQ��L]DQ�HUH��JD]WHDN��
HVNROD�DPDLWX�HWD�ODQHUDW]HDQ��HUDEDW�
HUGDUD]NRD�GHQ�PXQGXDQ�PXUJLOW]HQ�
GLUD��HWD�KDLHQ�HXVNDUD�JDLWDVXQD�
PXUUL]WHD�]HLQ�JDOW]HD�GDNDU�KRUUHN��
6DH]HQ�HVDQHWDQ��RUDLQ�DUWH�HXVNDUD�
EL]LEHUULW]HNR�SDUDGLJPDUHQ�WUHVQD�
QDJXVLD�HVNROD�L]DQ�GHQ�EH]DOD[H��
]LNOR�EHUULDQ��ODQ�PXQGXD�L]DQJR�GD�
HXVNDUD�JL]DUWHDUHQ�HUGLJXQHDQ�MDU�
W]HNR�JLOW]D��(JLWHNR�KRUUHWDQ��HXVND�
UD�EHKDUUH]NR�ELKXUW]HD�IXQWVH]NRW]DW�
MRW]HQ�GX�DXWRUHDN��EHKDUUH]NRD�H]�
GHQD�GHVDJHUWX�HJLWHQ�EDLWD��HWD��DOGL�
EHUHDQ��HXVNDUD�JL]DNLDUHQ�EHKDU�QD�
WXUDO�HWD�VR]LR�IXQW]LRQDOHNLQ�ORW]HD�
SURSRVDW]HQ�GX��6DH]HQ�LULW]L]��ODQDN�
IXQW]LR�KRULHN�JX]WLDN�EHWH�GLW]DNH��
HWD��KRUWD]��H]LQ�GDLWHNH�HXVNDUD�EL�
]LEHUULW]HNR�HVNDLQW]HQ�GXHQ�DXNHUD�
DOIHUULN�JDOGX�
/DQ�PXQGXD�HXVNDOGXQW]HNR�HJLWH�
NRDUL��HVSDUUXDUHQ�L]DHUD�SROLHGULNRD�
HWD�SROLIRQLNRD�DLQW]DW�KDUWXWD��HVSH�
ULPHQWD]LRDUL�DWHD�LUHNL]��VDUH�ODQD�
EXUXWX]�HWD�SURGXNWX�HWD�]HUELW]X�
EHUULDN�DVPDWX]�]HLQ�RUDLQ�DUWHNRDN�
KRPRORJDWX]��]DEDOGX]�HWD�´VDOGX]µ�
HNLQ�EHKDU�]DLROD�SURSRVDW]HQ�GX�
5RGULJXH]HN��(UD�EHUHDQ��HXVND�
UD�ODQ�PXQGXDQ�QRUPDOL]DW]HNR��
(LEDUNR�LNDVWDURNR�WDOGH�GLQDPLNHWDQ�
DJHUWXWDNR�KDLQEDW�JDL�HWD�HUURQND�
HUH�EDGLWX�KL]SLGH��HXVNDUDUHQ�EDOLR�
HUDQWVLD��OLGHUJRDN�HWD�]X]HQGDUL�
W]DUHQ�DOGHNR�MDUUHUD�H]LQEHVWHNRD��
EH]HUR�HQJDLDWXDUHQ�ÀJXUD��NRQWVX�
PLW]DLOHHQ�HXVNDUD]�DUWDW]HNR�HVNXEL�
GHD��EH]HURHQ�SUHVLRQDW]HNR�LQGDUUD��
KHUUL�DGPLQLVWUD]LRNR�ODQSRVWXHWD�
UDNR�KL]NXQW]D�HVNDNL]XQ�IXQW]LRQD�
ODN��HQSUHVD�HXVNDOGXQHQ�OHKHQHVWHD�
]HLQ�KL]NXQW]D�NODXVXOHQ�H]DUSHQD��
HWD�ODQELGHUDNR�HXVNDO�KH]NXQW]D�
VLVWHPDUHQ�HXVNDUD]NR�HVNDLQW]D�
KDQGLW]HD��EHVWHDN�EHVWH�

,IHEFMHIEO
$OEHUWR�%DUDQGLDUDQHQ�HWD�*RUND�
6DOFHVHQ�HNDUSHQHN�RVDW]HQ�GXWH�
´+HGDELGHDNµ�DWDOD��;DELHU�/DQGDEL�
GHDUHQ�VLQWHVL�ODQDUHNLQ�EDWHUD��+LUX�
DXWRUHHN�KHGDELGHHQ�EDOL]NR�DUQDVJX�
QH�IXQW]LR�VR]LROLQJXLVWLNRDUL�KHOW]HQ�

GLRWH��KDLQEDW�KHOGXOHNXWDWLN�EDGD�
HUH��KLSRWHVL�ELNRLW]�KRQL�KHOGX]�DOGL�
EHUHDQ��KL]NXQW]D�H]�KHJHPRQLNRHN�
DUQDVD�KDUWX�HWD�JDUDW]HNR�WRNL�HGR�
HUHPX�DKDOGXQGXDN�EHKDU�GLWX]WHOD�
GLRHQ�KLSRWHVLDUL��EDWHWLN��HWD�DUQDV�
JXQH�WUDGL]LRQDODN�DKDOGXQW]H�KRUL�
JHUWD�GDGLQ�QDKLNRDN�H]�GLUHOD�GLRHQ�
KLSRWHVLDUL��EHVWHWLN�
%DUDQGLDUDQHN�HXVNDUD]NR�KH�
GDELGHHQ�NRQWVXPRDUHQ�QRODNR�
WDVXQDUL�HVNDLQW]HQ�GLRQ�EHJLUDGD�
GLDNURQLNRDN�RQGRULR�DUJL�EDW�GDNDU��
WRNLNR�KHGDELGHHQ�JDUUDQW]LD�(XVNDO�
+HUULNR�����SURLHNWX�HGR�SURGXNWX�
NRPXQLNDWLERHQ�DUWHDQ��.RQWVXPR�
WUDGL]LRQDODJRD]�JDLQ��GLJLWDOL]D]LRDN�
HUDJLQGDNR�WUDQVIRUPD]LRHQ�HUGLDQ�
HXVNDUD]NR�KHGDELGH�QD]LRQDODN�HWD�
WRNLNRDN�GHVNULEDW]HQ�GLWX�HJLOHDN��
HWD�D]NHQ�XUWHRWDNR�HUDOGDNHWD�
WHNQRORJLNR��LQGXVWULDO�HWD�VR]LDOHN�
XW]LWDNR�SDQRUDPD�EHUULD�PDUUD]WHNR�
HWD�HWRUNL]XQD�DUJLW]HNR�HJLQ�EHKDUNR�
GXJXQ�JDOGHUD�KLUXNRLW]�EDWHNLQ�
DPDLW]HQ�GX��]HUJDWLN�LUDNXUW]HQ�
LNXVWHQ�HQW]XWHQ�GLWXJX�HXVNDO�KH�
GDELGHDN"�=HU�JDUUDQW]L�HGR�HUDJLQ�
GDXND�NRQWVXPLW]HQ�GXJXQDN"�=HU�
GD�JXUH�KL]NXQW]DQ�LUDNXUUL��HQW]XQ��
LNXVL�QDKL�HGR��ÀQHDQ��GHVLR�GXJXQD"
6DOFHVHN�HXVNDUDUHQ�SHUVSHNWLED�VR�
]LROLQJXLVWLNR�JDUDLNLGHHQ�HWD�HWRUNL�
]XQHUDNR�EDOL]NR�HXVNDUD]NR�KHGDEL�
GHHQ�SURLHN]LR�VR]LR�IXQW]LRQDOHQ�
LELOELGH�WHRULNRDJRD�SURSRVDW]HQ�
GLJX��HWD�KRQDNR�KDXHN�MDUW]HQ�GLWX�
PDKDL�JDLQHDQ��LUXGLNDSHQ�JHRVHQWL�
PHQWDODN��HUDELOHUD�PRWDN��DUQDVJXQH�
PHGLD]HQWULNR��GLJLWDO�HWD�DÀVLNRDN��
HVNDLQW]DUHQ�RVDJDUULWDVXQD��KL]NH�
UDN�HWD�LGHQWLWDWHD��KHGDELGHHQ�HWD�
NDOHDUHQ�DUWHNR�GLVRQDQW]LDN��SUH�
VHQW]LD�SXEOLNRD�HWD�QRUPDOWDVXQD��
NRQWVXPR�PHGLDWLNRDUHQ�VR]LDOL]D]LR�
L]DHUD�HWD�QHXUNHWD�HJRNL�HWD�SURSLR�
HQ�EHKDUUD��6LQWHVL�JLVD��LGHQWLWDWH�
EHUULDN�KL]NXQW]D�DOGDHUD�]LNLQHL�
ORWXWD�DJHUW]HQ�GLUHOD�RQGRULR]WDW]HQ�
GX�HJLOHDN��KL]WXQ�EHUULHL�HGRWD�ND�
OHNR�HUDELOHUDUL�ORWXWDNR�HUUHJLVWURDN�
]LOHJLW]HNR�WUHVQD�VR]LDO�DKDOWVXHQD�
NRPXQLNDELGHDN�GLUHOD�RQGRULR]WD�
WX]��EDL�HWD�RVDJDUULWDVXQD�ODQW]HD�
KL]WXQ�WDOGHDUHQ�EDUQHNR�DQL]WDVXQDUL�
HUDQW]XQ�DUUDNDVWDWVXDJRD�HPDWHNR�
VLQH�TXD�QRQ�EDOGLQW]D�L]DQJR�GHOD�
HUH�
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Š%MWMEPHME�KE^XIIR�
MHIRXMXEXIE�SWEX^IOS�
I^MRFIWXIOS�KYRIE�HE��
IXE��LSVXE^��JYRXWI^OSE�
HE�IYWOEVE�KMPX^EVVM�
HIR�IWTEVVY�LSVVIXER�
X\IVXEX^IE��RIVEFIIR�
FM^MQSHYER�^IVIWERE�
M^ERKS�FEHYš

Š(�IVIHYE�IVE�
KY^XMIXEOS�XIWXYMRKYVY�
šWS^MSPMRKYMWXMOSIXEVE�
^EFEPHY�M^EREO�
IYWOEVEVIR�LM^XYR�
TVSƙP�FIVVMEO�EKIVVEVE^M�
HMXY�KE^XIIR�EVXIER��
IXE��LEMR�^Y^IR��
LM^XYR�KE^XI�LSVMIO�
ŝXEPHI�IWXVEXIKMOSEŞ�
HMVE�IYWOEVEVIR�
IKYRKS�EKIVXSOMER��
FEM�IXE�EOXMFS�
KEVVERX^MXWYIRIXEOSEO�
IVIš�





+RUSXW]D�EHWL�SUHVHQWH�GDJR�
HOD�HWD�LNDVNXQW]D�LWXUUL�GHOD�
RLQDUULW]DW�KDUWXWD��KH]NXQ�
W]DQ�XVWH]�JRUSXW]DUL�DUUHWDULN�

HVNDLQW]HQ�H]�]DLRQ�DJHUWRNL�KRQHWDQ��
RVR�JDUUDQW]LWVXD�LUXGLW]HQ�]DLJX�JXUH�
EXUXDUL�JDOGHW]HD�]HU�LNDVNXQW]D�DUL�
JDUHQ�NRQW]LHQWHNL�HGR�LQNRQW]LHQWH�
NL�VXVWDW]HQ�HWD�EHVWH�]HU�LNDVNXQW]D�
VXVWDWX�QDKLNR�JHQXNHHQ�
3URLHNWX�SHGDJRJLNR�EDW�GD�*RUSX�
W]DOGLDN��HWD�JRUSXW]D��PXJLPHQGXD�
HWD�GDQW]D�EXOW]DW]HQ�GLWX�KH]NXQW]D�
IRUPDOHDQ�LUDNDVWHNR�HWD�LNDVWHNR�
SUR]HVXHWDUDNR�WUHVQD�SHGDJRJLNRW]DW��
KRUUHOD��KXUELODJRWLN�H]DJXWX�DKDO�
L]DQ�GXJX�KH]NXQW]DQ�JRUSXW]DN�]HU�
HJRHUD�GXHQ��HWD�KDLQEDW�KH]NXQW]D�
HUDJLOHUHNLQ�EDWHUD�DULWX�JDUD��HNLQ�
W]DQ�RLQDUULWXWDNR�EHVWH�PHWRGRORJLD�
EDW]XN�W[HUWDW]HNR�

)WOSPEVIR�KSVTYX^EPHME�
+H]NXQW]DQ�QDKL]�JL]DUWHNR�JDLQHUDNR�
HVSDUUXHWDQ��JRUSXW]DUHQ�HWD�EXUXDUHQ�
EHUHL]NHWDQ�RLQDUULWXWDNR�JRUSXW]�
LNXVSHJLDUHQ�KHUHQW]LDN�HUDJLQ�
KDQGLD�L]DQ�GX�JXUH�EXUXD�HWD�EHVWHDN�
KDXWHPDWHNR�PRGXDQ��+HUHQW]LDQ�
MDVRWDNR�LNXVSHJL�KRUL�JRUSXW]DUHQ�
LQVWUXPHQWDOL]D]LRDUHQ�HWD�REMHNWXD�
OL]D]LRDUHQ�ELGH]�JDX]DWX�GD�GHQERUD�
OX]HDQ�KH]NXQW]DUHQ�HVSDUUXDQ��HWD�
H]DJXW]D�NRJQLWLERDN�EDUQHUDW]HNR�
HXVNDUUL�KXWVD�L]DQ�GD��JRUSXW]D�JHO�
GLDUD]WHD��NRQWURODW]HD�HWD�KH]WHD�L]DQ�
GD�KHOEXUX�QDJXVLD��LNDVNXQW]DUDNR�
R]WRSR�L]DQ�H]�GDGLQ��+DOD�HUH��HJRHUD�
KRUUHWDQ�HUH��JRUSXW]HN�LNDVWHQ�MDUUDL��
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ŝ+SVTYX^EPHMEOŞ�
IKMXEWQSOS�OMHIEO

W]HQ�GXWH��HPR]LRDN�EORNHDW]HQ�HWD�]D�
SDOW]HQ�LNDVWHQ�GXWH��PXJLPHQGXDUHQ�
HWD�EDW�EDWHNRWDVXQDUHQ�EXONDGDN�GHV�
DNWLEDW]HQ��EHUHQ�]HQW]XPHQ�ELGHDN�
L[WHQ��HWDE��+RUUH]�JDLQ��D]SLPDUUDWX�
EHKDU�GD�*RUSXW]�+H]NXQW]D�LNDVJDLD�
L]DQ�GHOD�WUDGL]LRQDONL�JRUSXW]DUHNLQ�
LNDVWHNR�HUHPX�EDNDUUD��HWD�GXHOD�RVR�
JXW[L�DUWH�NLURODUHNLQ�ORWXWD�HJRQ�GD�
QDJXVLNL�
*RUSXW]DUHQ�JDLQHNR�EHJLUDGD�KRUL�
DOGDW]HQ�DUL�GHQ�DUUHQ��HWD��SROLNL�SR�
OLNL��LNDVOHD�EHJLUDGD�RVDWXDJR�EDWHWLN�
HWD�PHWRGRORJLD�EHUULHQ�ELGH]�XOHU�
W]HQ�VDLDW]HQ�JDUHQ�DUUHQ��JDXU�HJXQ�
RUDLQGLN��PDKDLHQ�DW]HNR�DXONLHWDQ�
HVHULWD�LJDURW]HQ�GXWH�LNDVOHHN�HJX�
QDUHQ�]DWLULN�KDQGLHQD��HWD�HVWDWLNR�
WDVXQD�GD�QDJXVL�LNDVJHOHWDQ�LNXVWHQ�
GLUHQ�SDLVDLHWDQ��'HQD�GHQ��JHUR�HWD�
KH]NXQW]D�HUDJLOH�JHKLDJR�DUL�GLUD�
KDLQEDW�SODQWHDPHQGX�DLQW]DW�KDUW]HQ��
DVNRWDULNR�DGLPHQDN��DGLPHQ�HPR]LR�
QDOD�HGR�SHGDJRJLD�DNWLERDJRDN�HWD�
SDUWH�KDUW]DLOHDJRDN��DGLELGH]��KRUUH]�
JDLQ��HVNRODNR�DOW]DULDN�HGR�HUHPXDN�
EHUULUR�GLVHLQDW]HQ�DUL�GLUD�HUDJLOHDN��
EDL�HWD�PXJLPHQGXDQ�RLQDUULWXWDNR�
SURLHNWXHWDQ�SDUWH�KDUW]HQ�HUH��HWD�
KRUUHN�DGLHUD]WHQ�GX�HJLWHNR�EHVWH�
PRGX�EDW]XHWDUDNR�SDXVRDN�HPDWHQ�
DUL�GLUHOD�
�3XQWX�KRQHWDQ��KH]NXQW]D�IRUPDOH�
NR�KH]NXQW]D�HUDJLOHHNLQ�HJLQGDNR�
ODQHDQ�LNXVL�GXJXQH]��KH]NXQW]D�HWD�
SHN�DVNRWDULNR�HUUHDOLWDWHDN�MDVRW]HQ�
GLWX]WH��HWD��LNDVOHDN�JRLNR�HWDSHWDUD�
LJDURW]HQ�GLUHQ�KHLQHDQ��JHUR�HWD�
JHKLDJR�XUUXWLUDW]HQ�GLUD�PXJLPHQGX�



LMO�LEWM���-��������^IRFEOME������OS�QEMEX^E���-�����

,EYV�,I^OYRX^ER��QYRHYE�
KSVTYX^EVIR�FMXEVXI^�
E^XIVX^IOS�IXE�EYVOMX^IOS�
IWTE^MSE�HYXI�KEYV�IKYR�
YQIIO��(IVVMKSVVI^OS�
&MKEVVIR�,I^OYRX^ER��EPHM^��
IWOEOM^YR�EOEHIQMOSIO�
IXE�MVEOEWXIOS�IXE�MOEWXIOS�
TVS^IWYEO�KEVEX^IOS�QSHYIO�
EWOS�QYKEX^IR�HMXY^XI�
KSVTYX^E��IQS^MSEO�IXE�
RSVFIVEVIRKERHMO�EFMEXYXEOS�
IWTIVMIRX^MIR�EYVOMOYRX^E�

-OEWPIIO�FIVIR�KSVTYX^EVM�
FYVY^�HYXIR�I^EKYX^E�
I^�HE�FIVIR�KSVTYX^�
IVVIEPMXEXIEVIR�I^EKYX^E�
TYRXYEPE�IHS�OSRX^ITXYEPE��
FM^MTIRIXER�SMREVVMXYXEOS�
I^EKYX^E�KPSFEPE�IXE�
JYRX^MSREPE�HE��FIVIR�FYVYE^�
MVYHM�FEX�IKMXIOS�EYOIVE�
IQEXIR�HMIRE��2IVEFI^EVSOS�
IXETE�FIVI^MOM�WIRXMOSVVE�HE�
RSVXEWYREVIR�KEVETIREVIOMR��
EPHEOIXE�ƙWMSPSKMOS��
QSVJSPSKMOS��TWMOSPSKMOS�
IXE�IQS^MSREP�LERHMOS�
TVS^IWY�FEXIER�QYVKMPHYXE�
FEMXEYHI�MOEWPIEO��KSVTYX^E�
EPHEX^IR�EVM�^EMI�IXIRKEFI��
IXE�KSVTYX^IXMO�EFMEXYXEOS�
PEROIXE�SWS�PEKYRKEVVME�M^ER�
HEMXIOI�KEVEM�LSVVIXER��

RKLWXUHWDWLN�HWD�EHUHQ�JRUSXW]DUHNLNR�
KDUUHPDQHWLN��(VDWH�EDWHUDNR��+DXU�
+H]NXQW]DQ��PXQGXD�JRUSXW]DUHQ�
ELWDUWH]�D]WHUW]HNR�HWD�DXUNLW]HNR�HV�
SD]LRD�GXWH�JDXU�HJXQ��'HUULJRUUH]NR�
%LJDUUHQ�+H]NXQW]DQ��DOGL]��HVNDNL]XQ�
DNDGHPLNRHN�HWD�LUDNDVWHNR�HWD�LNDVWH�
NR�SUR]HVXDN�JDUDW]HNR�PRGXHN�DVNR�
PXJDW]HQ�GLWX]WH�JRUSXW]D��HPR]LRDN�
HWD�QRUEHUDUHQJDQGLN�DELDWXWDNR�HVSH�
ULHQW]LHQ�HUDLNXQW]D�
+RUL�GHOD�HWD��EHKDUUH]NRW]DW�MRW]HQ�
GXJX�IRNXD�JRUSXW]HWDUD�]X]HQW]HD�
HWD�LNDVJHOHWDQ�JRUSXW]�KRULHN�QROD�
HUDELOW]HQ�GLUHQ�HWD�]HU�RKLWXUD�HWD�WUH�
EHWDVXQ�JDUDW]HQ�GLWX]WHQ�JDOGHW]HD��
EDLWD�JRUSXW]HWLN�DELDWXWD��]HU�QRODNR�
LNDVNXQW]DN�VXVWDWX�QDKL�GLWXJXQ�JR�
JRHWD�HJLWHD�HWD�KRUUHWD]�MDUGXWHD�HUH�

+SVTYX^�IWERKYVEXWYEO�MOEWYRX^E�
TVS^IWYER�
+DLQEDW�HJLOHN�ODQGX�GXWH�JRUSXW]HUD�
DUUHWD�]X]HQW]HDN�GXHQ�JDUUDQW]LD��
KDXUUHN�EHUHQ�LQJXUXNR�PXQGXD�
HNLQW]DUHQ�ELWDUWH]�H]DJXW]HQ�GXWHOD�
HVDWHQ�EDLWXWH��KDX�GD��PXJLPHQ�
GXD�LNDVWHNR�EDOLDELGH�QDWXUDOD�GD��
,]DQ�HUH��W[DQSRQ�EHUDUHQ�EL�DOGHDN�
GLUD�PXJLPHQGXD�HWD�JRUSXW]D��DOGH�
EDWHWLN��JRUSXW]DN�PXJLPHQGXD�EHKDU�
GX�HUDLNLW]HNR��ÀVLRORJLNRNL�HUDW]HNR�
QDKL]�DVNRWDULNR�IXQW]LRDN�JDUDW]HNR��
%HVWHWLN��PXJLPHQGXD�HWD�HNLQW]D�
JRUSXW]DUHQ�IXQWVH]NR�IXQW]LRDN�GLUD��
+RUWD]��PXJLPHQGXDUHQ�RQGRULR�GD�
JRUSXW]D��HWD�PXJLW]HNR�VRUWXD�GD��HWD��
EHUD]��H]�GDJR�JDUDSHQLN�PXJLPHQ�
GXULN�JDEH��+RUUHOD��EL]LW]DN�EHUH]NRD�
GX�PXJLPHQGXD��LNDVNXQW]D�LWXUUL�
GHODNR�HWD�HVSHULHQW]LDN�HUDLNLW]HQ�
GLWXHODNR�
,NXVSHJL�KRUUHWDWLN��'��)LVFKPDQ�HQ�
�������ODQHDQ�RLQDUULWXWD��´HVSHULHQ�
W]LD�NRQVWUXNWLER�JLVD�XOHUW]HQ�GD�H]D�
JXW]D��HNLQW]D�EDNDU�EDWHDQ�KDXWHPD�
WHQ��VRUW]HQ�HWD�DOGDW]HQ�GD��,NXVSHJL�
KRUUHN�HNLQW]D��SHUW]HS]LRD��HPR]LRD�
HWD�H]DJXW]D�KDUW]HQ�GLWX�EDUQHDQµ��
0RGX�KRUUHWDQ��LNDVNXQW]D���SHQWVD�
PHQGX��HWD�VRUPHQ�SUR]HVXDN�JRUSXW]�
RVRDUL�GDJR]NLR��HWD�H]�JDUXQDUL�VRLOLN��
HWD�VHQWLSHQDN��HPR]LRDN��PXJLPHQ�
GXDN�HWD�H]DJXW]DN�KH]XUPDPLWXWD�
GDXGH��$]NHQ�EDWHDQ��SHUWVRQDN�EHUH�
NRQSHWHQW]LDN�H]DJXW]HNR�HWD�JDUDW]H�
NR��EHKDUUH]NRD�GD�KDUHQ�JRUSXW]HWLN�
LULVWHQ�GLUHQ�RQJL]DWH�HWD�SOD]HUH]NR�

VHQWLSHQDN�DXUNLW]HD�
$OGH�KRUUHWDWLN��LNDVNXQW]DUHNLQ�
ORWXWDNR�PXJLPHQGXDUHQ�DKDOPHQ�
EDW]XN�DGLHUD]SHQDUHNLQ�HWD�NRPX�
QLND]LRDUHNLQ��VR]LDOL]D]LRDUHNLQ�
HWD�LGHQWLWDWH�]HQW]XDUHNLQ�]HULNXVLD�
GXWHOD�XVWH�GXJX�
+LW]H]NRD�H]�GHQ�DGLHUD]SHQDUHQ�
ELWDUWH]��VHQWLSHQDN��SHUW]HS]LRDN��
SUHPLDN��QDKLDN��LQWHUHVDN�HWD�DEDU�
DGLHUD]WHQ�GLUD��*RUSXW]D�GD�JXUH�
OHKHQ�PDLODNR�KL]NXQW]D��HWD��DVNRWDQ��
DUJL�HVDWHQ�GX�NRPXQLNDW]HNR�EHVWH�
ELGH�EDW]XHN�DGLHUD]L�H]LQ�GXWHQD��<��
/HY\UHQ��������ODQHDQ�D]DOW]HQ�GHQH]��
´SUR]HVX�GLQDPLNRD�GD�PXJLPHQGXD��
HWD��PXJLPHQGXDUHQ�ELGH]��HPR]LRHN��
SHUW]HS]LRHN��PRWLED]LRHN�HWD�SHUWVR�
QHQ�DUWHNR�HONDUUHNLQW]HN�DGLHUD]WHD�
ORUW]HQ�GXWH�µ�%HUH]LNL�LQWHUHVJDUULD�GD�
DGLHUD]SLGH�KRUL�KDXUW]DURDQ��KLW]HQ�
ELGH]�H]LQ�GXWHQH]��KLW]H]NRD�H]�GHQ�
DGLHUD]SHQDN�HUUHDOLWDWHD�XOHUW]HQ��
ODQW]HQ�HWD�DOGDW]HQ�ODJXQW]HQ�EDLWLH�
6R]LDOL]D]LRD�GD�JL]DNLDUHQ�H]DXJDUUL�
QDJXVLHWDNR�EDW��KDX�GD��L]DNL�VR]LD�
ODN�JDUD�EHVWH�H]HUHQ�JDLQHWLN��HWD��
EHUD]��IXQWVH]NRD�GD�WDOGH�VHQWLSHQD�
VHQGRWXNR�GXWHQ�HWD�HONDUEL]LW]DUHQ�
RLQDUUL]NR�KDLQEDW�EDOLR��HUUHVSHWXD��
LQWHJUD]LRD�HGR�ODQNLGHW]D��JDUD�
WXNR�GLWX]WHQ�MDUGXHUDN�EXOW]DW]HD��
([LVWLW]HNR��H]DJXW]HNR�HWD�DVHW]HNR�
EHVWH�JRUSXW]�EDW]XN�EHKDU�GLWX]WHQ�
JRUSXW]H]�DUL�JDUD��JRUSXW]�KRULHWDQ��
EDUQHNRWDVXQDN�HWD�NDQSRNRWDVXQDN�
EDW�HJLWHQ�GXWH��HWD�EDGLUD�KHUHQW]LDQ�
MDVRWDNRDUHQ�HWD�LNDVLWDNRDUHQ�DUWHNR�
JRUSXW]�GLQDPLNDN�HUH��PDUNDN��
NHLQXDN��MDUUHUDN��PXJLPHQGXDN�HWD�
DOGDW]HNR�EHKDUUDN�
*RUSXW]DN�KLVWRULD��KHUHQW]LD��DJLQ�
GXDN��EL]LSHQDN��LUXGLDN��HWDE��GLUD��
EDLWD�HUH��HWD�KRUUHN�JX]WLDN�HUDLNL�
W]HQ�GX�JL]DEDQDNRDUHQ�QRUWDVXQD�HWD�
QRUWDVXQ�NROHNWLERD��+RUUHJDWLN�GD�
LQWHUHVJDUULD�JXWD]�GXJXQ�LUXGL�KR�
UUHWDUD�EHJLUDGD�]X]HQW]HD��SURLHNWD�
W]HQ�GXJXQ�LUXGLUD��HWD�JXUH�JRUSXW]�
VHQWLNRUUDUL�HQW]XWHD��,NDVOHHN�EHUHQ�
JRUSXW]DUL�EXUX]�GXWHQ�H]DJXW]D�H]�GD�
EHUHQ�JRUSXW]�HUUHDOLWDWHDUHQ�H]DJXW]D�
SXQWXDOD�HGR�NRQW]HSWXDOD��EL]LSHQH�
WDQ�RLQDUULWXWDNR�H]DJXW]D�JOREDOD�HWD�
IXQW]LRQDOD�GD��EHUHQ�EXUXD]�LUXGL�EDW�
HJLWHNR�DXNHUD�HPDWHQ�GLHQD��1HUD�
EH]DURNR�HWDSD�EHUH]LNL�VHQWLNRUUD�GD�
QRUWDVXQDUHQ�JDUDSHQDUHNLQ��DOGDNHWD�



ÀVLRORJLNR��PRUIRORJLNR��SVLNRORJLNR�
HWD�HPR]LRQDO�KDQGLNR�SUR]HVX�EDWHDQ�
PXUJLOGXWD�EDLWDXGH�LNDVOHDN��JRU�
SXW]D�DOGDW]HQ�DUL�]DLH�HWHQJDEH��HWD�
JRUSXW]HWLN�DELDWXWDNR�ODQNHWD�RVR�OD�
JXQJDUULD�L]DQ�GDLWHNH�JDUDL�KRUUHWDQ�

+SVTYX^E��I^EKYX^EO�IVEMOMX^IOS�
FMXEVXIOEVM�
2UDLQ�DUWH�D]DOGXWDNR�SODQWHDPHQ�
GXDN�MDVR�DKDO�L]DWHNR�HWD�KH]NXQW]D�
MDUGXQELGHHWDQ�PXJLPHQGXDUHQ�HWD�
HNLQW]DUHQ�ELGH]�LNDVNXQW]D�VXVWDWXNR�
GXWHQ�DOGDNHWDN�EXOW]DWX�DKDO�L]DWHNR��
EHKDUUH]NRW]DW�MRW]HQ�GXJX�JRUSXW]�
VHQWLNRUUD�VXVWDW]HD��KDOD��JRUSXW]D�
HGXNL�HGR�[HGH�KXWV�JLVD�ODQW]HD]�
JDLQ��DVNRWDULNR�LNDVNXQW]HWDQ�VDNRQ�
W]HNR�ELWDUWHNDUL�JLVD�HUDELO�GDGLQ�
+RQDNR�KDXHN�HJLQ�DKDO�L]DQJR�GL�
WXJX�JRUSXW]DUHQ�ELWDUWH]��QRUEHUDUHQ�
H]DJXW]DQ�VDNRQGX��DGLHUD]L��DXNHUDN�
]DEDOGX��VRUPHQD�HWD�LUXGLPHQD�HUD�
ELOL��PXJDN�H]DJXWX��JXUH�HPR]LRHWDQ�
VDNRQGX��EHVWHHNLQ�WRSR�HJLQ��HUDED�

NLDN�KDUWX��HVSHULPHQWDWX�HWD�HUUHDOLWD�
WHD�DOGDWX�
%HUD]��JRUSXW]D�ELWDUWHNDUL�JLVD�
KDUWXWD��LNDVOHDUHQ�JDUDSHQ�LQWHJUDOD�
VXVWDW]HNR�DXNHUD�L]DQJR�GXJX��HWD�
DOGHUGL�SVLNRORJLNRD��NRJQLWLERD��
VR]LDOD��DIHNWLERD�HWD�ÀVLNRD�KDUWXNR�
GLWXJX�DLQW]DW��+H]NXQW]D�IRUPDODUHQ�
WHVWXLQJXUXDQ��RLQDUUL]NR�]HKDU�NRQ�
SHWHQW]LHQ�HWD�RLQDUUL]NR�NRQSHWHQ�
W]LD�HVSH]LÀNRHQ�ELGH]�MDVRW]HQ�GLUD�
FXUULFXOXPHDQ�SHUWVRQD�RVDW]HQ�GXWHQ�
DOGHUGL�KRULHN�JX]WLDN��%HUD]��DOGHUGL�
KRULHN�ODQGX�DKDO�L]DWHNR��NRQSHWHQ�
W]LDN�QROD�JDUDWXNR�GLWXJXQ�D]WHUWX�
EHKDU�GXJX��PXJLPHQGXD�W[HUWDWX]�HWD�
HGXNLDN�JRUSX]WX]��KRUWLN�H]DJXW]DN�
HUDLNLW]HNR�
*XUH�HVSHULHQW]LDUHQ�DUDEHUD��
KH]NXQW]D�HUUHDOLWDWH�DVNRWDQ�HUUH�
SLNDW]HQ�GLUHQ�NH]NDN�HWD�R]WRSRDN�
GDXGH�RLQDUULDQ�JRUSXW]D�HWD�PXJL�
PHQGXD�GLWX]WHQ�SURLHNWXDN�DXUUHUD�
HUDPDWHNR�RUGXDQ��EHVWHDN�EHVWH��
HVNROHWDNR�HVSD]LRHQ�HJLWXUDNHWD�

]XUUXQD��LUDNDVOHHN�]HUHJLQ�HWD�HUDQ�
W]XNL]XQ�JHKLHJL�KDUW]HD�EHUHQ�JDLQ��
LUDNDVWHNR�HWD�LNDVWHNR�SUR]HVXHQ�
[HGH�DNDGHPLNRHQ�HWD�HGXNLHQ�VDWXUD�
]LRD�HGRWD�PXJLPHQGXDUHNLQ�ORWXWDNR�
KH]NXQW]D�SURSRVDPHQDN�JDUDW]HNR�
WUHVQD�]HKDW]DN�EHKDU�L]DWHD�
+DOD�HUH��DJHUWRNL�NRQSOH[X�KRUUH�
WDQ��JRUSXW]D�JHUR�HWD�SLVX�KDQGLDJRD�
KDUW]HQ�DUL�GD�LUDNDVWHNR�HWD�LNDVWHNR�
SUR]HVXDQ��)RNXD�JRUSXW]HWDQ�MDU�
W]HNR�NH]ND�KRUL�HVNROHWDNR�DUUDND�
OHWDWLN�OHUUDW]HQ�DUL�GD��HWD�HONDUUL]�
NHWHWDQ��DUWLNXOXHWDQ��GLQDPLND�
HVSHULPHQWDO�W[LNLHWDQ�HGR�LNDVWHNR�
WUHVQD�JLVD�PXJLPHQGXD�SURSRVDW]HQ�
GXWHQ�EHUDULD]NR�SURLHNWXHWDQ�JRU�
SX]WHQ�DUL�GD��*DLD�SLO�SLOHDQ�GDJR��
HWD��EHUD]��XQH�HJRNLD�L]DQ�GDLWHNH�
JX]WLRQ�DUWHDQ�NR]LQDW]HQ�MDUUDLW]H�
NR�HWD�JRUSXW]DN�HWD�PXJLPHQGXDN�
KH]NXQW]D�SUR]HVXHWDQ�HVNDLQW]HQ�
GL]NLJXWHQ�DXNHUDN�DNWLEDW]HQ�OD�
JXQW]HNR�KDUUHPDQDN�HWD�ODQNLGHW]DN�
H]DUW]HNR�
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1EKEPM�0I�,YGLI

88%688%03
3LQWWR�ELOGXPDNR�DOH�EHUULD�GXJX�KR�
QDNRD��%HUWDQ��3LQWWR�HWD�%DNDU\�]HEUD�
$IULNDUD�MRDQ�GLUD��HWD�DOW[RU�KDQGLD�
DXUNLWX�GXWH�KDQ��PXVLND�WUHVQDN��
0XVLND]�EHWHWDNR�ELGDLD�HVNDLQLNR�
GLJX�OLEXUXDN��,]DQ�HUH��LUDNXUW]HNR�
LVWRULRD]�JDLQ�����GRLQX�GDXGH�HQW]XQ�
JDL�OLEXUXDQ��+RUUHWDUDNR��LNRQRDUHQ�
JDLQHDQ�VDNDWX�EHKDU�GD�

8<36-�&%8)2�43686)8%�)+-8)/3
.EGUYIW�4V¬ZIVX���1SVHMGEM�+IVWXIMR

/%0%2(6%/%
$UWHDUL�HWD�VRUPHQDUL�EXUX]NR�DOHJLD�
EDW�GD�OLEXUXD��3UqYHUW�HQ�SRHPD�EDW�
LUXGL]�KRUQLWX�GX�*HUVWHLQHN��KLUX�
L]DULNR�PXQGXWLN�EL�GLPHQWVLRNRUD�
LJDURD]��(ÀPHURDUL�EXUX]NR�NRQWDNL]XQ�
VXUUHDOLVWD�GD��LNXVWHQ�HWD�GHVLUDW]HQ�GX�
JXQ�KXUD�VDLDW]HQ�JDUD�DW]HPDWHQ��EDLQD�
LQVWDQW�EDWH]�EHVWHULN�H]LQ�GXJX�DW[LNL��
��XUWHWLN�DXUUHUD�GDJR�JRPHQGDWXD��

&-,38>)2�7)2(%+-0)%
/VMWXMIR�%IVXWWIR

88%688%03
,SXLQ�JR[RDN�ELOGXPDNR�DOH�EHUUL�EDW�
GD�KRQDNRD��%HUWDQ��HJXQHUR�EH]DOD��
SUHVW�GLUD�ODJXQDN�WHDUHQ�RUGXDQ�NDUWH�
WDQ�HJLWHNR��%DLQD��JDXU��+DUW]�ORNDUWX�
HJLWHQ�GD�HWHQJDEH��8QW[LDUHQ�EHODUULDN�
HURUL�HJLWHQ�GLUD��HWD�EHUDQGXWX�HJLQ�GD�
.DWDJRUUL����L]DQ�HUH��EX]WDQHUD�LWVDWVL�
]DLR�7ULNX��*DL]NL�KDVL�GXJX�HJXQD�
JHUR��

8<%/966%/�)8%�+%-0)8%/
0MRHE�'LETQER���/EXI�,MRHPI]�

-&%->%&%0
/DJXQLN�RQHQHQ�JR]RWHJLD�ELOGXPDNR�
DOH�EHUULD�GD�OLEXUXD��+DQQDK�HWD�0LD�
ODJXQHN�KLULNR�W[DNXUWHJLNR�$WHDN�=D�
EDOLN�HJXQHNR�RVSDNL]XQHDQ�ODJXQW]HD�
HUDEDNL�GXWH�HWD��SL[NDQDND��ODJXQW]DL�
OHDN�LQJXUDWXNR�GLWX]WH��+DOD��$EL�L]H�
QHNR�QHVND�EDW�H]DJXWX�GXWH��HWD�JDL]NL�
SDVDW]HQ�DUL�GHOD�GLUXGL��%DLQD�H]�GXWH�
ORUW]HQ�KDUN�ELKRW]D�]DEDOW]HD��KDUHQJD�
QD�KXUELOW]HNR�DKDOHJLQD�HJLQGD�HUH�

230%�(%78%89�-0%6+-%
1MGLEIP�+VINRMIG�

/%0%2(6%/%
$QLPDOLHN�LODUJLDN�]HLQ�]DSRUH�GXHQ�
MDNLQ�QDKL�GXWH��'RUWRNDN�PHQGLULN�
JDUDLHQHUD�LJRW]HD�HUDEDNL�GX�LODUJLD�
GDVWDW]HNR��EDLQD�H]�GD�LULWVL�HWD�EHVWH�
DQLPDOLD�EDW]XHL�ODJXQW]D�HVNDWX�GLH��
%DW]XN�KDQGLDN�GLUD��EHVWH�EDW]XN�RVR�
JDUDLDN��EDLQD�LQRU�H]LQ�GD�LULWVL��$]NHQD�
VDJXD�GD��,ULWVLNR�GD"�*X]WLHQ�DUWHNR�
ORWXUDUL�HWD�W[LNLHQHQ�JDUUDQW]LDUL�EXUX]�
KLW]�HJLWHQ�GLJXQ�SLODNHWHQ�LSXLQD�GD�

>%>4-�%28<91)%/
8IVIWE�0MQE���8EVIM\E�%PSRWS

8<%0%4%68%�
%D]LUHQ�EHKLQ�]D]SL�DQW[XPH�HWD�DPD�
UHNLQ�EL]L�]LUHQ�HW[ROD�EDWHDQ�EDVRDUHQ�
HUGLDQ��(JXQ�EDWH]��$KXQW]�$PDN�DWHUD�
HJLQ�EHKDU�L]DQ�]XHQ�HWD�EDNDUULN�XW]L�
]LWXHQ��EDLQD�MRDQ�DXUUHWLN��KDOD[H�HVDQ�
]LHQ��´(]�LUHNL�DWHD�LQRUL��RWVRD�KRU�ED�
UUHQD�LELO�GDLWHNH�HWDµ��,SXLQ�KHUULNRLD��
JXUH�W[LNLHN�´RWVR�PDOW]XUUHLµ�EHOGXUUD�
JDOW]HNR�H]LQ�KREHD�GD��,UXGL�HSHO�HWD�
RULJLQDOH]�KRUQLWXD�



463437%1)2%
)OEMRFIVVM�QYWISE

,MWXSVMEYVVIE�RSVFIVI�E^EPIER�WIRXMXY^

%PX\SV�LMWXSVMOS�IXE�EVXMWXMOS�
TEVIKEFIE�KSVHIX^IR�HY�
7EWXEVVEMR�FEMPEVEO�>IWXSER��
)OEMRKS�OSFE^YPSE��4EPISPMXMOS�
KEVEMOS�PEFEV�EVXIEVIR�
EHMIVE^PI�FMOEMRIRIXEVMOS�FEX��
,EMX^YPSE�FIVE�FMWMXEX^IOS�
EYOIVE�SWS�QYKEXYE�HIRI^��
LERHMO�QIXVS�KYX\MVE��
LEMX^YPSEVIR�IVVITPMOE�FMOEMRE�
IVEMOME�HEKS��)OEMRFIVVM�
QYWISER��1EVKSPEREO�MOYWXIE^�
KEMR��ERX^MREXIER�FI^EPE�
ILM^EX^IR�IXE�WYE�IKMXIR�
MOEWXIOS�EYOIVE�IWOEMRX^IR�HY�
QYWISEO��FIWXIEO�FIWXI��

L]DQJR�GXWH��EHWL�HUH�JLGD�HVSH]LDOL]D�
WXHQ�HVNXWLN��%HVWHDN�EHVWH��PDUJR�
ODQDN�HJLQ��VXD�VRUWX�HWD�HKL]DW]HNR�
DXNHUD�L]DQJR�GXWH��*DLQHUD��PXVHRDN�
DGLQ�WDUWH�EDNRLW]DUL�HJRNLWXWDNR�SUR�
JUDPD�GLGDNWLNRDN�HVNDLQW]HQ�GLWX�
/HKHQ�+H]NXQW]DNR����HWD����
PDLODNR�LNDVOHHN��DGLELGH]��SDOHROL�
WLNRDQ�6DVWDUUDLQ�EDLODUDQ�EL]L�]LUHQ�
DQLPDOLDN�H]DJXWXNR�GLWX]WH��/HKHQ�
JL]DNLHQ�DQW]HUD�PDUUD]WXNR�GLWX]WH�
DQLPDOLDN��HUUHSOLNDQ�]HKDU�DQLPDOLDN�
ELODWX�HWD�GHVNULEDW]HQ�VDLDWXNR�GLUD����

/+NR����HWD����PDLOHWDQ��VXDUHNLQ�
ORWXWDNR�HNLQW]DN�EXUXWXNR�GLWX]WH�
LNDVOHHN��3DOHROLWLNRDQ�VXDN�]XHQ�
JDUUDQW]LD]�MDEHW]HNR��.RED]XORNR�
LOXQWDVXQD�VHQWLWXNR�GXWH��HWD�OHKHQ�
JL]DNLHN�EHUWDQ�PDUUD]WHNR�HUDELOL�
EHKDUNR�OXNHWHQ�VXD�ORUW]HQ�VDLDWXNR�
GLUD��EHVWHDN�EHVWH��(WD�/+NR����HWD����
PDLOHWDNR�LNDVOHHN��EHUUL]��3DOHROLWR�
JDUDLNR�JL]DNLHQ�HKL]D�WUHVQDN�H]DJX�
WXNR�GLWX]WH��HWD�KRULHNLQ�EDVDKXQW]DN�
HWD�RUNDW]DN�HKL]DW]HQ�VDLDWXNR�GLUD��
*DLQHUD��HUUHSOLNDQ�ODEDU�DUWHDUHQ�HWD�

0
DEDU�DUWHDUHNLQ�ORWX�RKL�GXJX�
(NDLQEHUUL�PXVHRD�HWD�EHUWDQ�
HUDLNLD�GDJRHQ�KDLW]XORDUHQ�
HUUHSOLND��EDLQD�ELVLWDULD�

EHUHKDOD�RKDUWXNR�GD�KRUL�EDLQR�
JHKLDJR�HVNDLQLNR�GLROD�(NDLQEHUULNR�
HJRQDOGLDN��DQW]LQDWHNR�EL]LSHQDN�
QRUEHUH�D]DOHDQ�VHQWLW]HNR�DXNHUD��
%HUH]LNL�KDXU�HWD�JD]WHHL�HJRNLWXWDNR�
KH]NXQW]D�PDWHULDO�HWD�MDUGXHUD�XJDUL�
DXUNLWXNR�GLWX�EHUWDQ��+DOD��LNDVOHHN�
KLVWRULD]�HWD�DUWHD]�PRGX�DWVHJLQHDQ�
HWD�HQWUHWHQLJDUULDQ�LNDVWHNR�DXNHUD�
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>IWXSEOS�7EWXEVVEMR�FEMPEVER�HEKS�
QYWISE��>IWXSEXMO�FIVXEXMO�LEWXIR�
HE�FIVHIKYRI^�MRKYVEXYVMOS�SMRI^OS�
MFMPFMHI�EXWIKMRE�QYWISVEMRS�����QMRY�
XY�MRKYVYOSE��%YXSE�Y^XIOS�ETEVOEPI�
OYE�HEKS�>IWXSER�FIVXER�

7EVVIVEO
)OEMRFIVVM�GSQ�[IFKYRIEVIR�FMHI^��
MRJS$IOEMRFIVVM�GSQ�LIPFMHIVE�MHEX^MXE�
IHS������������XIPIJSRS�^IRFEOMVE�
HIMXYXE�PSV�HEMXI^OI��7EVVIVEO�>IWXSEOS�
-RJSVQE^MS�&YPIKSER�NEWS�FILEV�HMVE�
IVVITPMOEVE�EFMEXY�FEMRS�PILIR�

3VHYXIKME
%WXIEVXIXMO�SWXMVEPIVE������IXEXMO�
�����IXEVE�HEKS�^EFEPMO��IXE�EWXIFYVY�
IXE�NEMIKYRIXER������IXEXMO������IXEVE��
9^XEMPIER�IXE�EFY^XYER�^ILEV�EWXIPILI�
RIXER�IVI�^EFEPMO�IKSR�SLM�HE�
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MHKL]DUHQ�DUWHNR�HUOD]LR�EHUH]LD�D]DO�
GXNR�GLHWH�JLGHN�
'%+NR�LNDVOHHL�GDJRNLHQH]��OHKHQ�
]LNORNRHN�(NDLQJR�JL]D�WDOGHDUHQ�
EL�H]DXJDUUL�QDJXVL�D]WHUWXNR�GLWX]�
WH��SLQWXUD�HWD�HKL]D��+RUUHWDUDNR��
NRED]XORNR�LUXGLDN�LNHUWXNR�GLWX]WH�
HWD�HKL]DUHQ�PXQGXUD�KXUELOGXNR�
GLUD��MDQDULD�HWD�EHVWHODNR�OHKHQJDLDN�
ORUW]HNR�HVWUDWHJLDN�GLVHLQDWX]��´%L�
RUGXUHQ�RQGRUHQ�RQGRULR�DUJL�EDW�EH�
KLQW]DW�L]DQJR�GXWH��(NDLQHQ�H]�]XWHQ�
HKL]DW]HQ�]XWHQ�KXUD�PDUUD]WXµ��GLRWH�
PXVHRNRHN�
'%+NR�ELJDUUHQ�]LNORNR�LNDVOHDN��
DOGL]��(NDLQJR�DUWLVWD�ELKXUWXNR�
GLUD��$OGH�EDWHWLN�NRED]XOR�EDUUXNR�
DUWHD��ODEDU�DUWHD��LNXVL�HWD�LNHUW]HNR�
DXNHUD�L]DQJR�GXWH��%HVWHWLN��DLUH�
]DEDOHDQ�HWD�EHVWH�HXVNDUULHQ�JDLQHDQ�
HJLQGDNR�DUWHDUHQ��DUWH�HUDELONRUUD�
GHLWXWDNRDUHQ��LQJXUXNR�LQIRUPD]LRD�
MDVRNR�GXWH�
%DW[LOHUJRNR�LNDVOHHL�DUNHRORJRHQ�
ODQD�JHUWXWLN�H]DJXW]HNR�DXNHUD�
HPDQJR�GLH�PXVHRDN��+DOD��DUNHROR�
JLD�HVSHULPHQWDODUHQ�ELGH]��(NDLQJR�
JL]DNLHQ�EL]LPRGXUD�KXUELOGXNR�GLUD��
*LGDN�JL]DNL�KDLHN�VXD��SLQWXUD�HWD�
HKL]D�QROD�HJLWHQ�]XWHQ�HUDNXWVLNR�
GLH��HWD��WDOGHWDQ�EDQDWXWD�HUUHSOLNDUD�

VDUWXNR�GLUD��ODEDU�DUWHD�D]WHUW]HNR��

*L]DWHULDUHQ�RQGDUH
����DQ�8QHVFRN�*L]DWHULDUHQ�RQGDUH�
L]HQGDWX�]XHQ�(NDLQJR�NRED]XORD��
3DOHROLWLNR�JDUDLNR�0DGHOHLQH�DURNR�
PDUJRODQ�LNXVJDUULDN�GLWXHODNR��GXHOD�
�������XUWH�LQJXUXNRDN��HJRHUD�H]LQ�
KREHDQ�PDQWHQGXWD��.RED]XORDQ��HWD�
EDLWD�HUUHSOLNDQ�HUH�����DQLPDOL�LUXGL�
GDXGH��JXW[L�JRUDEHKHUD��=DOGLD�GD�
JHKLHQ�DJHUL�GHQD��HWD�(NDLQJR�]DOGL�
PXOW]RD�DUWH�IUDQNR�NDQWDEULDUUDUHQ�
LUXGLULN�DEHUDWVHQHWDNRW]DW�KDUW]HQ�GD��
HWD�HVSH]LH�KRUUHWDQ��KRUPD�PLKLVH�
RQHQD��$QGUp�/HURL�*RXUKDQ�HWQROR�
JR��DUNHRORJR�HWD�KLVWRULDODUL�IUDQ�
W]LDUUDN�´]DOGL�PXOW]RULN�ELNDLQHQD�
.XDWHUQDULRNR�DUWH�JX]WLDQµ�L]HQGDWX�
]XHQ��+DUW]DN��RUHLQDN��NDSULGRDN«�
HUH�LNXV�GDLWH]NH�(NDLQHQ��
%HUWDNR�DOW[RUUDUHQ�NRQWVHUED]LRD�
EHUPDW]HNR��KDLW]XORD�LQRL]�H]�GD�
HJRQ�SXEOLNR�]DEDODUL�LUHNLD��HWD�
RVR�PXJDWXD�GD�KDLW]XORUD�VDUW]HNR�
EDLPHQD�MDVRW]HQ�GXWHQ�SHUWVRQD�
NRSXUXD������DQ��RUGHD��(NDLQJR�
NRED]XORDUHQ�HUUHSOLND�LQDXJXUDWX�
]XWHQ��KDLW]XORWLN�PHWUR�JXW[LUD��HWD��
KDOD��GHQHQW]DW�HVNXUDJDUUL�JHOGLWX�GD�
(NDLQJR�DOW[RU�PLOHQDULRD�



8[LNLWDWLN�MRUUDWX�L]DQ�GXW�
EHVWHHNLNR�KDUUHPDQD��HWD�
KH]NXQW]D�KLW]D�DGLWX�EH]DLQ�
ODVWHU�HWRUW]HQ�]DLW�KDUUH�

PDQ�KLW]D��+H]NXQW]DUHQ�IXQWVD�GD�
KDUUHPDQD��HWD�]RUWH]�LNDVWROD�[XPH�
EDWHNR�NLGH�L]DQ�QDL]�XUWH�DVNRDQ�
]HKDU��,UDNDVOHHNLQ�L]DQGDNR�KDUUH�
PDQ�KRUUHN��NODVHNLGHHNLQ��RUDLQ�QLUH�
ODJXQDUWHD�RVDW]HQ�GXWHQDN��L]DQGDNR�
KDUUHPDQ�KRUUHN�KH]L�QDX��LNDVWRODNR�
HGXNLDN�EDLQR�JHKLDJR�
'XHOD�XUWH�EDW]XN��,QJDODWHUUDUD�
MRDWHNR�DXNHUD�L]DQ�QXHQ��HWD�EHU�
WDQ�LNDVWRODQ�LNDVLWDNR�KDLQEDW�DUOR�
MRUUDW]HNRD��2UDLQ�VHQWVD]LRD�GDXNDW�
ODJXQ�KDLHNLQ��JLUR�HGHUUHDQ��LQJHOHVD�
H]�GHOD�YRFDEXODU\��OLVWHQLQJ�HWD�JUD�
PPDU��KDUUHPDQ�KRULHNLQ�PLOD�DOGL]�
HGHUUDJRD�GHOD�KL]NXQW]D��HWD�QRVNL��
KH]NXQW]D�
1HXUH�JD]WHODQLD�HUH�KRUUHODNR�
SDVDUWH�EDW]XHNLQ�EHWH�QH]DNH��EDLQD�
EDGDNLW�H]�QLQW]DWHNHHOD�JDXU�HJXQ�
GDXNDGDQ�HUUD]WDVXQDUHNLQ�DULNR�H]�
EDQLQW]�NLURO�DUORDQ�MDUGXQJR��EHUWDQ�

WUHEDWX�EDLQLQW]HQ��ODJXQ�HUULR[DUUH�
NLQ�SLORWDQ�HWD�EHVWH�VHOHN]LRHWDNR�
JD]WHHNLQ�VDVNLEDORLDQ�
-DNLQW]D�LNDVWRODNR�LUDNDVOH�JH�
KLHQHNLQ�KDUUHPDQ�H]LQREHD�L]DQ�
JHQXHQ�NODVHNLGH�JHKLHQWVXHQHN��HWD�
LUXGLW]HQ�]DLW�LNDVOH�EL]LD�DVNR]�HUH�
VDPXUUDJRD�HJLWHQ�GHOD�KRUUHOD��QLN�
QHXN�HUH�JRUURWDWX�L]DQ�GLWXGDODNR�
LNDVJDLDN�LUDNDVOH�JRJDLNDUULHQJDWLN��
*R]DWX�HGHUUD�KDUWX�QXHQ�ELJDUUHQ�
EDW[LOHUJRD�EXNDWX�RVWHDQ�LUDNDVOH��
WXWRUH�HWD�JXUDVRHNLQ�HJLQLNR�DIDULDQ��
KDUUHPDQ�RQLN�H]�EDOLW]�]DLOD�L]DQJR�
OLW]DWHNHODNR�KRUUHODNRULN�HJLWHD��
*RJRDQ�GXW�EDLWD�HUH��]LULNDW]HQ�DUL�
]LUHQ�EL�LNDVOH�QROD�ELGDOL�]LWXHQ�GLUXD�
HPDQGD�LUDNDVOHDN�W[RNRODWH]NR�
SDOPHUHQ�ELOD«�OH]LR�HGHUUD�
+RUUH[HJDWLN�DXNHUDWX�QXHQ�QHXUH�
XQLEHUWVLWDWHNR�LNDVNHWDN�HJLWHNR�
KDUUHPDQ�HVWXNR�XQLEHUWVLWDWH�EDW��
QRQ�LUDNDVOHDN�H]DJXW]HQ�JDLWXHQ�HWD�
JXUHNLNR�KDUUHPDQ�EDW�VRUW]HQ�GHQ��
(WD�EHKLQ�HWD�EHUUL]�SHQWVDW]HQ�GXW�
LUDNDVOHHNLNR�KDUUHPDQDN�]X]HQHDQ�

GXHOD�KDUUHPDQD�KH]NXQW]DUHNLQ��
+DUUHPDQ�KRUUHN��LNDVJDLNR�DUOR�WHN�
QLNRDN�DGLQD�KH]WHQ�JDLWXHODNR��(WD�
SHQD�EDW�EDGDXNDW��H]�QDJR�JXVWXUD�
XQLEHUWVLWDWHNR�LUDNDVOHHNLQ�GXGDQ�
KDUUHPDQDUHNLQ��.ODVHNLGHDN�LNDUD�
JDUULDN�GLUD��EDLQD�EDGXW�DUDQW]D�EDW��
H]�GLRGDOD�LQRQJR�LUDNDVOHUL�NDULxRULN�
KDUWX��SDVLORHWDQ�NDVXULN�DSHQDV��EHV�
WH�NDQSXVHWDUD�QRL]QDKL�MRDWHQ�GLUD«
/HKHQ�HVDQGDNRDUHQ�DUDEHUD��]DSR�
UH�JD]L�JR]R�EDWHNLQ�JHUDW]HQ�QDL]��
JDLQGLW]HDJDWLN�VRLOLN�LNDVWHQ�DUL�RWH�
QDL]HQ�HGRWD�NODVHUD�LNDVNLGHHNLQ�
HJRWHUD�MRDWHQ�QDL]HQ��H]�GXGDODNR�
IHHOLQJ�LN�LUDNDVOHHNLQ��*RJR]�
NRQWUD�MRDWH�KRUUHN�LOXVLR�JDOHUD�EDW�
HUDJLQ�GLW��EDLQD�]RUWH]��ODVWHU�EXND�
WX�HWD�IHHOLQJ�JHKLDJR�GXGDQ�ODQHDQ�
MDUULNR�GXW�EXUXD��(VNHUUDN�SLORWDQ�
GXJXQ�WDOGHDQ�LOXVLRD�HWD�JLUR�RQD�
GLWXJXQ��JXUH�KH]NXQW]DUHQ��HWRUNL�
]XQDUHQ�HWD�QRUEHUDUHQ�RLQDUULD�KRUL�
EDLWD��(]�DO�GD�JXUH�KH]NXQW]DUHQ�
IXQWVD�KDUUHPDQD"�.RQWXDQ�KDUWX�
DPD�HWD�DLWD«
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