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��1EXIQEXMOE�IWOYIXEVE�0,R

ť� (32378-%2��
��%WOEXEWYRIER�LE^M��LI^M�IXE�FM^M
��/SQYRMOE^MS�)^�&SVXMX^IER�WEOSRX^I�QEMPE
��(MWPI\ME
��1MRJYPRIWW�E�IXE�KSKS�EPHEVXIEVIR�OYHIEOIXE�LI^OYRX^ER
��-VEOYVOIXE�IXE�MHE^OIXE�OSRWXVYOXMFMWXE
��.SPEWE�IXE�NSPEW�XIVETIYXMOSE�IWOSPER
��+EVETIR�TIVXWSREPE�MVEOEWPIIRX^EX
��,IVMSX^EVIR�TWMOSTIHEKSKME
��-OEWPIEO�IVEOEVVM�IYWOEVE^�IKMR�RELM�M^ER�HI^EXIR
��1MRHJYPRIWW�IER�SMREVVMXYXEOS�NEVHYIVEO�MOEWKIPER
��%RX^IVOM�XIORMOEO��LI^OYRX^EVEOS�XVIWRE�TIHEKSKMOSE
��%HMQIR�IQS^MSREPE�LI^OYRX^ER
��7-6-1-6-��SMREVVM^OS�]SKE�XIORMOEO�MOEWKIPIXER�SRKM^EXIE�PERX^IOS
��=SKE�IXE�OSRX^IRXVE^MS�XIORMOEO�IWOSPER
��%68MOIVXY^��-OYW�%VXIER�SMREVVMXYXEOS�MOEWOIXE
��&EVRI�WSVQIRE�PERX^IOS�IWXVEXIKMEO

-OEWXEVS�LSVMIO�FIXIX^IR�HMVIR�EVXI��QEXVMOYPE^MSE�IKMXIOS�EYOIVE�M^ERKS�HE��
[[[�LMOLEWM�IYW�[IFKYRIEVIR�FMXEVXI^��+EMRIVEOS�MOEWXEVSIXER�NEHE�I^MR�
HE�M^IRE�IQER�FM�EVVE^SM�XEVXIOS��FIXIXE�HEYHIPEOS��IHS�KYX\MIRIOS�TEVXEMHI�
OSTYVYVE�MVMXWM�I^�IXE�FIVXER�FILIVE�KIVEXY�HMVIPEOS��-OEWXEVSEO�IOEMREVIR����
IXE���ER�M^ERKS�HMVE�0IMSER��IXE�Y^XEMPEVIR������IXE��ER�(SRSWXMER���ER�IXE��ER��
EVVEXWEPHIOS������IXEXMO������IVE��XEMPIV�MVIOMEO�IWOEMRMOS�HMVE�(SRSWXMEOS�),9R�

)7/30%�8<-/-)2�
*)78%�)+-2+3�(%�
)/%-2%6)2���)%2�
3-/-%2�
3MOMEOS��>YQEME
�IWOSPEOS�OMHIEO�
ŠQMQS�FIVI^M^š�TVIWXEX^IR�EVM�HMVE�
+MTY^OSEOS�)WOSPE�8\MOMIR�����JIWXE��
)OEMREVIR���IER��FSWX�KYRI�^EFEPHYOS�
HMXY^XI�LEQEMOE�IOMRX^E�IWOEMRM^��
)WOSPE�X\MOMIO�LIVVMIXER�HYXIR�IVEKMRE�
X\EPSXY�HY�-X^MEV�+EVX^MEVIRE�IWOSPEOS�
^Y^IRHEVMEO��Š%PX\SV�FEX�HMVEš�
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����YVXI�EVXIOS�LEYVVIOMR�EVMX^IR�HMVIR�TVSJIWMSREPIR�TVIWXEOYRX^ER�
WEOSRX^IOS�EWQS^������SVHYXMO�KSVEOS�FM�YVXIOS�TVIWXEOYRX^E�IWOEMRMOS�HY�
HEXSVVIR�MOEWXYVXIER�IVI�,MO�,EWMO��FIVI����TVSQS^MSER��8EPHIE�SWEXY�FEHE�
IVI��SVEMRHMO�LEMRFEX�TPE^E�KIVEX^IR�HMVE��&IVE^��MRXIVIWE�HYIREO�M^IRE�IQER�
HI^EOI�XSOMEO�FIXI�EVXI�
,EMRFEX�SMREVVM�M^ERKS�HMXY�JSVQE^MS�LSVVIO��)QQM�4-/0)6��FIWXIPEOS�^IRFEMX�

TIHEKSKME�&)66-8>%-0)��0SVMW�1EPEKY^^M��6IFIGE�IXE�1EYVMGMS�;MPH��1EVME�
1SRXIWWSVM��%RKIPMGE�3PZIVE��6YHSPJ�7XIMRIV�����JSVQE^MS�TIVXWSREPE��IXEF�
-OEWPIVVS�LSVMIXER�KEMER�EHMXYEO�HMVIR�)YWOEP�,IVVMOS�RELM^�OERTSOS�LI^Mś

X^EMPIIO�IQERKS�HYXI�TVIWXEOYRX^E��-RJSVQE^MS�SWSE�IXE�M^IRE�IQEXIOS�
EYOIVE��[[[�LMOLEWM�IYW�[IFKYRIER�HEKS��-RJSVQE^MS�KILMEKSVEOS�LMOLEWM$
LMOLEWM�IYW�IVE�MHEX^�HEMXIOI�IHSXE������������XIPIJSRS�^IRFEOMVE�HIMXY�

,%96�,)>/928>%/3�
&)66-/928>%2�
-6%/%70)�
%(-89%�->%8)/3�
*361%>-3%�73689�
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&IVI^MOM�����EHMR�XEVXIOS�LEYVVIOMR�
PERIER�EVMX^IR�HMVIR�TVSJIWMSRE�
PIM�^Y^IRHYXE��,EYV�,I^OYRX^EOS�
&IVVMOYRX^ER�%HMXY�8MXYPYE�WSVXY�HY�
1SRHVEKSR�9RMFIVXWMXEXIEO��8MXYPYEO�
,EYV�,I^OYRX^EOS�TVSJIWMSREPIR�
TVSƙPE�IPMOEXY�RELM�HY��MVEOEWPIEO�
FIVVMOYRX^E�TVS^IWYIXEVEOS�ELEPHYR�
X^IOS��0ERFMHIEVIR�EPHIVHM�TIVXWSREP�
IXE�TVSJIWMSREPEVIR�EVXIOS�SVIOE�
FMPEX^IOS�^IVIKMRIER�IVEKMR�RELM�HY��
LEPE��FIVVMOYRX^EVEOS�FILEVVI^OS�
OSRTIXIRX^MEO�KEVEX^IOS�
0ERIER�EVM�HMVIR�,EYV�,I^OYRX^EOS�

+VEHYEXY��(MTPSQEXY�IXE�+SM�8IORMOE�
VMIM�^Y^IRHYXE�HEKS�XMXYPYE��&IVI^MOM�
MRXIVIWKEVVME�HE�FIVI�PER�IVIQYER�FI�
VVMOYRX^E�TVS^IWYER�QYVKMPHYXE�IHS�
QYVKMPX^IEV�HEYHIR�TVSJIWMSREPIRX^EX��
)VEPHEOIXE�TIVXWSREPE�IXE�RSVFIVI�
RELM^�FIWXIIR�TVEOXMOEVIR�KEMRIOS�
LEYWREVOIXE�M^ERKS�HMVE�JSVQE^MS�LS�
RIXER�PER�IKMXIOS�FM�^YXEFI�REKYWMEO�
%PI\ERHIV�&EVERHMEVER�TWMOSTIHE�

KSKSE�HE�YVXIFIXIOS�JSVQE^MS�LSRIR�
OSSVHMREX^EMPIE��EFEVERHMEVER$QSR�
HVEKSR�IHY
��)OEMREVIR��ER�MRJSVQE�
^MS�WEMS�MVIOME�IKMRKS�HE�������IXER��
%VIX\EFEPIXEOS�GEQTYWIER��-RJSVQE�
^MS�KILMEKSVEOS�IHSXE�QEXVMOYPE^MSE�
IKMXIOS�.EMSRI�9VFMIXEVIOMR�NEVVM�
FILEV�HE�OSRXEOXYER�NYVFMIXE$QSR�
HVEKSR�IHY�LIPFMHIVE�MHEX^M^�IHSXE�
�����������XIPIJSRS�^IRFEOMVE�HIMXY^��
[[[�QSRHVEKSR�IHY�[IFKYRIER�IVI�
IWOYVE�HEMXIOI�MRJSVQE^MS�SWEKEVVME��

ŝ,)66-%/�)8%�/%0)%/�+->%68)%/��
)6%-/-8>)/3�40%>%/Ş�-/%78%63%��
)+-2+3�(%�9>8%-0%6)2���%2�)8%���%2�
%^TIMXMOS�9HEPEO�ERXSPEXYXE��),9VIR�9HEOS�-OEWXEVSIR�FEVVYER�,IVVMEO�IXE�
OEPIEO�KM^EVXIEO�IVEMOMX^IOS�TPE^EO��,IVVM�LI^MX^EMPIEO�IXE�OYPXYVKMRX^EVIR�
XVERWQMWMSE�)YWOEP�,IVVMER�MOEWXEVSE�IKMRKS�HE�Y^XEMPEVIR���ER�IXE���ER�(S�
RSWXMEOS�1MVEQEV�NEYVIKMER��,M^PEVMIR�EVXIER�M^ERKS�HMVE�&EVX^IPSREOS�9HEPIOS�
SVHI^OEVM�.SER�7YFMVEXW��0SVIE�%KMVVI��.S\I�1EVM�%Y^QIRHM��-VEX\I�6IXSPE^E�
IHSXE�+SX^SR�&EVERHMEVER��-RJSVQE^MS�KILMEKS�RELM�M^ERI^�KIVS��IHSXE�QE�
XVMOYPE�IKMXIOS�[[[�YMO�IYW�[IFKYRIVE�NS�FILEV�HE�



����ER�EYVOI^XY�^YIR�,S[EVH�+EVHRIV�TWMOSPSKSEO�IXE�%)&IXEOS�,EVZEVH�
9RMFIVXWMXEXIOS�MVEOEWPI�IXE�MOIVX^EMPIEO�EWOSXEVMOS�EHMQIRIR�XISVME��,EVIR�
EVEFIVE��TIVXWSRE�KY^XMIO�^SVX^M�EHMQIR�QSXE�HMXY^XI�KYX\MIRI^��IXE�IHSRSV�
HE�EHMQIRXWYE�FEXIER�I^�FEHE�FIWXIER��%PIKME��KEY^E�FEXIER�I^�FEHE�
FIWXIER��HIRSO�KEVIPE�SREO�IHS�EHMXYEO��,SVVIO�MOEWXIOS�IXE�PER�IKMXIOS�
MRHEVVE�IXE�QSXMFE^MSE�IQEXIR�HY��,EPE\I�JVSKEX^IR�EVM�HMVE�8SPSWEOS�
,IVVMOMHI�IXE�&MPFSOS�.IWYMXMREO�MOEWXIX\IIXER��-OEWPIIM�IVE�KY^XMIXEOS�
KEMXEWYREO�KEVEX^IOS�EYOIVE�IQERHE��KYWXYVEKS�MOYWXIR�HYXI��%WOSXEVMOS�
EHMQIREO�IXE�NEVHYRFMHI�OSSTIVEXMFSE�EVHEX^�LEVXYXE��RSPE�PER�IKMXIR�
HYXIR�E^EPX^IR�HE�SVVMSXER�
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,
RZDUG�*DUGQHUUHN�DVNRWDULNR�DGLPHQHQ�WHRULD�
GHÀQLWX�]XHQ�������XUWHDQ��*L]DNLRN�DGLPHQ�EDW�
EDLQR�JHKLDJR�GLWXJXOD�]LRHQ��EDW]XN�JHKLDJR�
JDUDWXWD�HWD�EHVWH�EDW]XN�JXW[LDJR��(JXQHURNR�

EL]LW]DQ�RKLWXWD�JDXGH�KRUL�LNXVWHUD��GHQRN�H]DJXW]HQ�GXJX�
QRUEDLW�EL]LNOHWDN�NRQSRQW]HQ�RVR�LDLRD�GHQD�EDLQD�DEHVWHQ�
KDVL�HWD�EXNDW]HQ�H]�GXHQD��HGR�VHNXODNR�SRVWUHDN�HJLWHQ�
GLWXHQD�EDLQD�EHODUUHWDQ�RLQXWVLN�LELOW]HNR�JDL�H]�GHQD��HGR�
LJHULODUL�WUHEHD�GHQD�EDLQD�EL�HVDOGL�LGD]WHNR�GHQERUD�DVNR�
EHKDU�GXHQD���

.DOHNR�EL]LW]DQ�KDLQ�RKLNRD�GHQD��HVNROD�EDUUXDQ�H]�GD�
KDOD�L]DQ��RUGHD��$GLPHQ�ORJLNR�PDWHPDWLNRDN�HWD�OLQJXLV�
WLNRDN�VRLOLN�]XWHQ�SUHVHQW]LD��JDLQHUDNRDN�H]�]LUHQ�LD�H[LV�
WLWX�HUH�HJLWHQ��+RUUHJDWLN�HNDUUL�]XHQ�LUDXOW]D�*DUGQHUUHQ�
WHRULDN��3HUWVRQD�EDNRLW]DN�JXW[LHQH]�]RUW]L�DGLPHQ�GLWXHOD�
RQDUW]HD�HWD�JHODQ�GHQHL�OHNXD�HJLWHD�DOGDNHWD�KDQGLD�
L]DQ�GD��*DX]D�EDWHDQ�H]�EDGD�EHVWHDQ��GHQRN�JDUD�DGL�
PHQWVXDN��HWD�KRUUHWD]�MDEHW]HNR�DXNHUD�HPDWHQ�GX�WHRULD�
KRQHN��,NDVOHHL�HUD�JX]WLHWDNR�JDLWDVXQDN�JDUDW]HNR�DXNHUD�
HPDWHDQ��LNDVOHDN�JXVWXUDJR�DULW]HNR�DXNHUD�KDQGLW]HQ�GD��
(WD�JXVWXUD�DULW]HDQ��PRWLED]LRD�LJR�HJLWHQ�GD��(WD�PRWLED�
WXWD�HJRQGD��JHKLDJR�LNDVWHQ�GD�

*DUGQHUUHN�]RUW]L�DGLPHQ�VDLONDWX�]LWXHQ�KDVLHUDQ��*HUR�
EHGHUDW]LJDUUHQD�JHKLWX�]XHQ��(WD�RUDLQ�KDPDUJDUUHQD�

LNHUW]HQ�DUL�GD��*DLWDVXQ�EDW�DGLPHQD�GHOD�HVDWHNR�EXU�
PXLQHNR�OHNX�EDWHDQ�NRNDWXWD�HJRQ�EHKDU�GX�HWD�RLQDUUL�
]LHQWLÀNR�EDW�HGXNL�EHKDU�GX��*DUGQHUUHN�EHWL�HVDQ�L]DQ�GX�
LNHUW]HQ�MDUUDLWXNR�GXHOD��KRUUHWDUD�LUHNLWD�GDJRHOD�HWD�H]�
GXHOD�PXJDULN�MDUW]HQ�]HQEDW�DGLPHQ�GDXGHQ�HVDWHNR��

+RQDNR�KDXHN�GLUD�*DUGQHUUHN�GHÀQLWXWDNR�DGLPHQDN�
��$GLPHQ�PXVLNDOD��GRLQXDN�HWD�HUULWPRDN�LGHQWLÀNDW]H�
NR��HUUHSURGX]LW]HNR�HWD�VRUW]HNR�EHKDU�GHQ�DGLPHQD�
��$GLPHQ�OLQJXLVWLNRD��RQGR�NRPXQLNDW]HNR�HWD�KL]NXQ�
W]DN��DKR]NRD��LGDW]LD��NHLQX�ELGH]NRD�����HJRNL�HUDELOW]HNR�
JDLWDVXQD�GD�
��$GLPHQ�ORJLNR�PDWHPDWLNRD��ORJLNDUHNLQ�HWD�PDWHPD�
WLNDUHNLQ�ORWXWDNR�SUREOHPDN�HED]WHNR�JDLWDVXQDUHNLQ�GX�
]HULNXVLD�
��*RUSXW]�DGLPHQD��DGLPHQ�]LQHVWHVLNRD�HUH�GHLW]HQ�]DLR��
1RUEHUDUHQ�JRUSXW]D�HUDELOW]HNR�JDLWDVXQD�GD��DGLPHQ�KDX�
JDUDWXULN�GXWHQ�SHUWVRQHN�JDLWDVXQ�KDQGLD�HUDNXVWHQ�GXWH�
EHUHQ�JRUSXW]D�PXJLW]HDUHNLQ�ORWXWDNR�HJLQNL]XQDN�LNDVWH�
NR��L]DQ�JRUSXW]�DWDO�]HKDW]HL�GDJRNLHQD��L]DQ�JRUSXW]�RVRD�
LQSOLNDW]HQ�GXHQ�HJLQNL]XQD�
��$GLPHQ�ELVXDO�HVSD]LDOD��HVSD]LRDUHQ�KLUX�GLPHQWVLRDN�
HWD�HVSD]LRNR�PXJLPHQGXDN�QDKL]�REMHNWXHQ�DELDGXUDN�
LGHQWLÀNDW]HNR�JDLWDVXQD�
��$GLPHQ�LQWUDSHUWVRQDOD��QRUEHUDUHQ�EXUXD�H]DJXW]HQ�HWD�
QRUEHUDUHQ�HPR]LRDN�NXGHDW]HQ�ODJXQW]HQ�GXHQ�DGLPHQD�



��$GLPHQ�LQWHUSHUWVRQDOD��EHVWHHNLQ�HUOD]LRQDW]HNR�HWD�
KDUUHPDQDN�L]DWHNR�JDLWDVXQD�
��$GLPHQ�QDWXUDOLVWD��QDWXUDQ�GDXGHQ�HOHPHQWXHNLQ��L]DNL�
EL]LGXQHNLQ��EDWH]�HUH��KDUUHPDQ�RQDN�L]DWHNR�JDLWDVXQD�
��$GLPHQ�HVSLULWXDOD��JHURUD�JHKLWXWDNR�EHGHUDW]LJDUUHQ�
DGLPHQD��.RVPRVHNR�PXWXUUHNR�DOGHUGLHNLQ��LQÀQLWRD�HWD�
LQÀQLWHVLPDOD��HUOD]LRQDW]HNR�JDLWDVXQD�HWD�JL]DNLDUHQ�]HQ�
EDLW�H]DXJDUUL�H[LVWHQW]LDOHNLQ�QRUEHUDN�EHUH�EXUXD�NRNDW]H�
NR�JDLWDVXQD��EL]LW]DUHQ�HWD�KHULRW]DUHQ�HVDQDKLD��PXQGX�
ÀVLNRDUHQ�HWD�SVLNRORJLNRDUHQ�QRUDNRD��VDNRQHNR�PDLWD�
VXQD�VHQWLW]HD��DUWHODQ�EDWHQ�DXUUHDQ�OLOXUDWXWD�JHOGLW]HD�����
��$GLPHQ�SHGDJRJLNRD��DGLPHQ�KDX�LNHUW]HQ�GLKDUGX�JDXU�
HJXQ�*DUGQHUUHN��'DNLJXQD]�MDEHW]HNR�HWD�EHVWHHL�LNDVNHWD�
SUR]HVXDQ�ODJXQW]HNR�JDLWDVXQD�L]DQJR�OLW]DWHNH�

$GLPHQ�KRULHN�H]�GDXGH�JHOGLULN�JXUH�EDUQHDQ��JDUDWX]�
GRD]��*DUGQHUUHN�GLR�EXUPXLQD�PROGDJDUULD�GHOD��DGLPHQ�
KRULHN�H]�GLUHOD�HVWDWLNRDN�HWD�ÀQNRDN�HWD�ODQGX�HJLWHQ�
GLUHOD�EL]LW]DQ�]HKDU��,UDNDVNXQW]DUHQ�ELGH]��HVSHULHQW]LD�
UHNLQ��HUURQND�HWD�HJRHUD�EHUULHNLQ�ODQGX�GDLWH]NH�

&EM��IWOSPER�TSWMFPI�HE

$QL]WDVXQD�DEHUDWVD�GHOD�HWD�H]�R]WRSR�MDEHW]HQ�DUL�JDUHQ�
JDUDLRWDQ��GHQRN�GHVEHUGLQDN�JDUHOD�HWD�EDNRLW]DN�EHUH�
DELOH]LDN�HWD�EHUH�HJLWHNR�PRGXDN�ELODWX�EHKDU�GLWXHOD�
GLRJXQHDQ��QROD�ORUWX�KRUL"�$VNRWDULNR�DGLPHQDN�ODQW]HDN�
KDLQEHVWHWDQ�DLSDW]HQ�GHQ�LNDVNXQW]DUHQ�SHUWVRQDOL]D]LRD�
HUUD]WHQ�HWD�ELGHUDW]HQ�GX��$VNRWDULNR�DGLPHQHQ�SDUDGLJ�
PDUHQ�ELGH]�KRUL�SRVLEOH�GD�

+DOD[H�LNXVL�GXWH�7RORVDNR�+HUULNLGH�LNDVWHW[HDQ��7[DUR�
(W[HEHUULD�+DXU�HWD�/HKHQ�+H]NXQW]DNR�RULHQWDW]DLOHDN�
D]DOW]HQ�GLJXQH]��´WHRULD�KRQHQ�DUDEHUD�ODQHDQ�KDVL�DXUUH�
WLN�KLUX�]XWDEH�QDKLNR�VLVWHPDWL]DWXWD�JHQHX]NDQ��DGLPHQ�
HPR]LRQDOD�DVNR�ODQGXWD��EL]LNLGHW]D�SRVLWLERD�VXVWDW]HNR�
HVWUDWHJLD�GHVEHUGLQDN�PDUW[DQ�HWD�KDLQEDW�DOGDNHWD�PH�
WRGRORJLNR�HJLQGD��EDWH]�HUH��LNDVNXQW]D�NRRSHUDWLERDUHQ�
LQJXUXDQ��+DOD��EHUULW]HQ�MDUUDLW]HNR�QRQGLN�MR�JHQH]DNHHQ�
SHQWVDW]HQ�KDVL�JLQHQ��(VNROD�EDW�L]DQGD��DGLPHQ�OLQJXLV�
WLNRD�ODQW]HQ�JHQXHOD�LNXVWHQ�JHQXHQ��/RJLNR�PDWHPDWLNRD�
HUH�EDL��$GLPHQ�HPR]LRQDOD�KDLQEHVWH�ODQW]HQ�DUL�JLQHQH]��
DGLPHQ�LQWHUSHUWVRQDOD�HWD�LQWUDSHUWVRQDOD�HUH�RVR�VLVWH�
PDWL]DWXWD�JHQHX]NDQ��(WD�DOGHUGL�HVSLULWXDOD�HUH�EHWLGDQLN�
ODQGX�L]DQ�GXJXQ�GLPHQWVLRD�GD��%HUD]��*DUGQHUUHQ�DVNRWD�
ULNR�DGLPHQHQ�SDUDGLJPD�DSOLNDW]HQ�KDVWHNR�RVR�PRPHQWX�
HJRNLDQ�JHXQGHOD�VHQWLWX�JHQXHQµ�

������XUWHD�]HQ�*DUGQHUUHQ�LNXVSHJLDUHNLQ�EDW�HJLQ�]XWHQ�
KXUD��´$UJL�LNXVWHQ�GXJX�JXWDNR�EDW]XN�DVNR�KLW]�HJLQ�HWD�
HQW]XWHQ�GXJXQDN�JDUHOD��EHVWH�EDW]XN�LUXGLHWDQ�ÀMDW]HQ�
GLUHOD��EHVWH�EDW]XN�PXJLPHQGXD�EHKDU�GXWHOD��DSXQWHDN�
KDUWX�HWD�KDUD�HWD�KRQD�PXJLWX]�LNDVWHQ�GXWHOD��'HQRN�
GDX]NDJX�DGLPHQ�JX]WLDN��EDLQD�H]�PDLOD�EHUHDQ��EDW]XN�
JDUDWXDJR�HWD�EHVWH�EDW]XN�H]�KDLQ�JDUDWXDNµ��(WD�KRU�DQ�
W]HPDWHQ�GD�EDNRLW]DUHQ�LQGDUJXQHDN�HWD�DKXOJXQHDN�QRQ�
GDXGHQ��´(WD�KRUL�IXQWVH]NRD�GD��LQGDUJXQHHWDWLN�DELDWX]�
KRULHN�KREHW]HQ�VDLDWX�EHKDU�GXJX��HWD�EDLWD�JDLQHUDNR�
DGLPHQDN�HGR�JDLWDVXQDN�KREHW]HQ�HUHµ�GLR�(W[HEHUULDN��
´=HU�HJLQ�GXJX�RUDLQ�DUWH�LUDNDVNXQW]DQ"µ�JDOGHW]HQ�GX��
´*DEH]LHWDQ�]HQWUDWX��ODJXQGX�QDKLDQ��QRVNL���,NDVOH�KRQHN�

+%-%��
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]DLOWDVXQDN�GDX]ND�KRQHWDQ��]DLOWDVXQDN�GDX]ND�KDUWDQ����
HWD�KRULHN�KREHW]HQ�VDLDWX�L]DQ�JDUD�ODJXQW]DN�MDUUL]�HWD�
DEDUµ��2UDLQ��RUGHD��DOGHUDQW]L]NRD�HJLWHQ�GXWH�+HUULNLGHQ��
´=HUJDWLN�H]�DELDWX�LQGDUJXQHHWDWLN"�3HUWVRQD�JX]WLDN�JDUD�
DGLPHQWVXDN��EDLQD�EDNRLW]D�DUOR�GHVEHUGLQHDQ��%DGD��DELD�
JDLWH]HQ�DUOR�KRULHWDWLN�µ�D]SLPDUUDW]HQ�GX�(W[HEHUULDN��
´*HUR�DXWRHVWLPXD�ODQW]HQ�LELOW]HQ�JDUD��+RUWLN�DELDWXWD�H]�
DO�GDXNDJX�MDGD�DVNR]�HUH�RLQDUUL�HJRNLDJRD"µ

7HRULD�KRUL�DSOLNDW]H�KXWVDUHNLQ��LNDVOHHN�DQW]HPDWHQ�GXWH�
DOGDNHWD��,]DQ�HUH��PH]XD�GHVEHUGLQD�GD��´'HQRN�JDUD�
DGLPHQWVXDNµ�HVDWHQ�]DLH��(UD�GHVEHUGLQHWDQ��EDLQD�GHQRN�
JDUD�LQWHOLJHQWHDN��´,NDVOHDUL�LNXVDUD]L�HJLQ�EHKDU�GLRJX�
JDX]D�EDW]XHWDQ�KDLQEHVWHNR�HUUD]WDVXQLN�H]�EDGX�HUH��EHV�
WH�EDW]XHWDQ�EDGXHOD��HJRNLD�GHOD��EDGDXNDOD�]HU�DSRUWDWXD��
KRUL�HVWLPDW]HQ�GHOD�HWD�EHVWH�EDW]XHL�HUDNXWV�GLH]DLHNHHODµ�
D]SLPDUUDW]HQ�GX�(W[HEHUULDN�

%LOERNR�-HVXLWLQDN�LNDVWHW[HDQ��EHUUL]������DQ�KDVL�]LUHQ�
DVNRWDULNR�DGLPHQDN�ODQW]HQ��-RVXQH�([WUHPLDQD�]X]HQGD�
ULDN�JRJRUDW]HQ�GX�XUWH�KDUWDQ�NRQSHWHQW]LHWDUD�SDVDW]HNR�
HWD�NRQSHWHQW]LHQ�ELWDUWH]�HEDOXDW]HNR�DUDXGLD�HJLQ�]HOD��
´$EDJXQH�KXUD�SUREHVWX�JHQXHQ�/2*6(UHQ�JDUDLWLN�HUDEDW�
EXNDWX�JDEH�]HJRHQ�DOGDNHWD�HJLWHNR��.RQSHQWHQW]LHQ�LO�
GRDUL�ORWX�HWD�LUDNDVOHULD�IRUPDW]HQ�KDVL�JLQHQ��HWD�KRU�HJLQ�
JHQXHQ�WRSR�JXUH�PRWRUUD�L]DQ�GHQDUHNLQ��%DUW]HORQDNR�
0RQWVHUUDW�LNDVWHW[HNR�HVSHULHQW]LDUHNLQµ�����XUWH�]HUDPD�
W]DWHQ�RLQDUUL�]LHQWLÀNRD�]XHQ�*DUGQHUUHQ�WHRULD�DSOLNDWX]��
DUUDNDVWD�KDQGL]��´%DUW]HORQDQ�SRVLEOH�EDOGLQ�EDGD��KHPHQ�
HUH�L]DQ�GDLWHNH�µ�SHQWVDWX�]XHQ�([WUHPLDQDN��(W[HEHUULD�
HUH�HUDEDW�DGRV�GDJR��´+DQJR�HVSHULHQW]LDN�DUJL�HJLQ�]L�
JXQµ��´%HUULNXQW]D�KRQHNLQ�KDVL�JLQHQHDQ�HVNROD�HUDOGD�
W]HNR�PHWRGR�VHULRD�]HOD�LUXGLWX�]LW]DLJXQµ��JHKLW]HQ�GX�
([WUHPLDQDN��´*DUGQHUUHQ�WHRULD�JXUH�VRUUHUDWLN�QDKL�L]DQ�
GXJXQDUHQ�NRQNUH]LR�HJXQHUDWXD�GD��DOHJLD��SHUWVRQDUHQ�
DGLPHQ�JX]WLDN�DLQW]DW�KDUW]HD��SHUWVRQDUHQ�DOGHUGL�JX]�
WLDN��HPR]LRQDOD�HWD�HVSLULWXDOD�EDUQH��H]�DGLPHQ�LQWHOHN�
WXDODN�VRLOLN��+RUUHJDWLN��RVR�HUDNDUJDUULD�HJLQ�]LW]DLJXQ��
JXUH�KH]NXQW]D�SURLHNWXDUHQ�RLQDUULD�HJXQJR�HJRHUDUD�
HJRNLW]HD�EH]DOD�EDLW]HQ��HWD�RLQDUUL�QHXUR]LHQWLÀNRDUHQ�
EHUPHDUHNLQ��*HXUHDQ�EHUUHWVL�HWD�DOGDNHWDUL�HNLQ�JHQLRQµ��

0ER�IKMXIOS�QSHYE��XEPHIER

$VNRWDULNR�DGLPHQDN�ODQW]HDN�EDWH]�HUH�LNXVSHJL�DOGDNHWD�
HNDUUL�GLHOD�DLWRUW]HQ�GX�%LOERNR�-HVXLWLQDN�LNDVWHW[HNR�
]X]HQGDULDN��´0HWRGRORJLD�DOGDNHWD�EDLQR�JHKLDJR�GD��
NXOWXUD�DOGDNHWD�HNDUUL�GLJX��6DUULWDQ�PHWRGRORJLD�EHUULH�
WDQ�MDUW]HQ�GXJX�DUUHWD��EDLQD�EHQHWDQ�JDUUDQW]LWVXHQD�URO�
DOGDNHWD�GD��LNDVOHD�HUGLJXQHDQ�MDUW]HD�HWD�SURWDJRQLVPRD�
HPDWHD��LUDNDVOHD�ELGH�HUDNXVOHD�L]DWHD����(WD�LNXVSHJL�
DOGDNHWD�KRUUHN�GDNDU�PHWRGRORJLDN�DOGDW]HDµ�

$OGDNHWD�IXQWVH]NRD�L]DQ�GD�LUDNDVOHDUHQ�URO�DOGDNHWD��MDGD�
H]�GD�LUDNDVOHD�GDNLHQD�HWD�LNDVOHD�H]�GDNLHQD��LUDNDVOHD�
D]DOSHQDN�HPDWHQ�GLWXHQD�LNDVOHDN�LNDV�GH]DQ��$]DOSHQHL�
XNR�HJLQ�EHKDU�GLH�LUDNDVOHDN��RUDLQ�LUDNDVOHD�ELGH�HUDNXV�
OHD�GD��´2UDLQ�DUWH�D]DOSHQDN�IXQWVH]NRDN�L]DQ�GLUD�HWD�KR�
UL[H�]HQ�LUDNDVOHDN�VLQHVWHQ�]XHQD��D]DOGX�HJLQ�EHKDU�GLHW��
(WD�LNDVOHHN�HUH�KRUL�HVNDW]HQ�]XWHQ��EDLWD�IDPLOLHN�HUH��¶H]�
GX�XOHUWX�HWD�EHUULUR�HVSOLNDWX�EHKDU�GLR·��2UDLQ��DOGDNHWD�
UHNLQ�DXUNLNXQW]DN�HJLWHDN�HWD�RQGRULRDN�DWHUDW]HDN�KDUWX�
GX�JDUUDQW]LDµ��$OHJLD��LNDVOHDN�JDX]DN�JDOGHWX�HWD�DXUNLWX�
EHKDU�GLWX�HWD�LUDNDVOHDN�JDOGHUDN�HJLQH]�GHGXN]LR]NR�
DUUD]RLELGHD�HJLWHQ�ODJXQW]HQ�GLR��+RUUHJDWLN��LUDNDVOHDUHQ�
IXQW]LRD�HUDQW]XQD�WRSDW]HQ�ODJXQW]HD�GD��H]�D]DOSHQDN�
HPDWHD��3UR]HVXD�JHOGRDJRD�GD��]DODQW]HL�HXWVL�EHKDU�]DLH�
HWD�H]�XOHUW]HDN�VRUW]HQ�GXHQ�DQJXVWLD�ELGHUDWX�EHKDU�GD��
´%DGDNLW�HVSOLNDW]HD�JXVWDWXNR�OLW]DL]XNHHOD��EDLQD�D]WHU�
WX]�MRDQJR�JDUD��HD�LNDVNLGHHN�ODJXQ�GLH]D]XNHWHQ�HGR�QROD�
HEDW]L�GH]DNH]XQ�DUD]RDµ�GD�LUDNDVOHDN�HVDQ�EHKDU�GLRQD�

%HKLQ�LNXVSHJL�DOGDNHWD�HJLQGD��KRUL�PDUW[DQ�MDUW]HNR�EL�
]XWDEH�GLWX]WH��ODQ�NRRSHUDWLERD�HWD�DVNRWDULNR�DGLPHQDN��
([WUHPLDQDN�SUR]HVXD�HVSOLNDW]HQ�GLJX��´,UDNDVOHHN�LOGR�
QDJXVLDN�]HKD]WHQ�GLWX]WH��KDX�GD��LNDVOHDN�LULVWHD�QDKL�
GXWHQ�XOHUPHQ�KHOEXUXDN�]HUUHQGDW]HQ�GLWX]WH��%HKLQ�
[HGHDN�]HKD]WXWD��KRULHN�ORUW]HQ�ODJXQGXNR�GXWHQ�HNLQW]DN�
ELODW]HQ�GLWX]WH�LUDNDVOHHN��(NLQW]D�KRULHWDQ�DVNRWDULNR�
DGLPHQDN�ODQGXNR�GLWX]WH�MDUGXHUDN�SURJUDPDW]HQ�GLWX]WH��
PXVLNDOD��OLQJXLVWLNRD��ORJLNR�PDWHPDWLNRD��JRUSXW]�
DGLPHQD��ELVXDO�HVSD]LDOD��LQWUDSHUWVRQDOD��LQWHUSHUWVRQDOD��
QDWXUDOLVWD�HWD�HVSLULWXDODµ��+RUUHOD��PDWHPDWLND�ODQW]HQ�
DUL�GLUHQ�ELWDUWHDQ��DGLPHQ�ORJLNR�PDWHPDWLNRD�MRUUDW]HD]�
JDLQ��JDLQHUDNRDN�HUH�EDUQHELOW]HQ�GLWX]WH�

+%-%��%7/38%6-/3�%(-1)2%/
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7RORVDNR�+HUULNLGHQ�QDKL]�%LOERNR�-HVXLWLQDN�LNDVWHW[HDQ�
*DUGQHUUHQ�WHRULD�SUDNWLNDQ�MDUW]HNR�HJRNLDN�LUXGLW]HQ�
]DL]NLHQ�PHWRGRORJLDN�HUDELOW]HQ�GLWX]WH��$LSDWXWDNR�LQGDU�
JXQH�KRULHN�EDOLDW]HNR�DXNHUD�HPDWHQ�GLHWHQDN��(VSHULHQ�
W]LD�HWD�HNLQW]D�XJDUL�HWD�DQLW]DN�HJLWHNR�DEDJXQHD�HPDWHQ�
GLHWHQDN��-DUUDLDQ�D]DOW]HQ�GLUD�KRULHWDNR�EDW]XN�

��'L]LSOLQDUWHNR�SURLHNWXDN
+LUX�LNDVJDLWDNR�LUDNDVOHDN�HONDUWX�HWD�HONDUUHNLQ�SUHVWD�
W]HQ�GXWH�SURLHNWX�EDW�%LOERNR�-HVXLWLQDN�LNDVWHW[HDQ��
*DLDN�DVNRWDULNRDN�L]DQ�GDLWH]NH��HQHUJLD��KLVWRULDXUUHD����
EDLQD�KLUX�LNDVJDLHQ�LNXVSHJLWLN�ODQW]HQ�GD��+LUX�LNDVJDL�
KRULHWDNR�RUGX�EDW]XN�SURLHNWX�KRUUL�GHGLNDW]HQ�]DL]NLR��
3URLHNWX�EDW]XHN�KLUXKLOHNR�RVRD�LUDXQ�GH]DNHWH�

%HVWH�HUHGX�EDW�L]DQ�GDLWHNH�EL�LNDVJDLWDNR�LUDNDVOHDN�
HONDUWX�HWD�JDL�EDW�LNDVJDL�KRULHWDNR�RUGXHWDQ�ODQW]HD�XQLWD�
WH�GLGDNWLNR�EDWHQ�ELWDUWH]�HWD�PRGX�EDWHUDWXDQ��2QGRUHQ��
EXNDW]HNR��JDLDUHNLQ�ORWXWDNR�LUWHHUD�EDW�HJLWHQ�GXWH�

��(QWXVLDVPDW
,NDVJDL�EDNDUUHDQ�HUH�ODQGX�GDLWH]NH�DVNRWDULNR�DGLPHQDN��
%LOERNR�-HVXLWLQHWDQ�(QWXVLDVPDW�GHULW]RWHQDUHNLQ�HJLWHQ�
GXWH��DGLELGH]��,NDVJDLD�DVNRWDULNR�DGLPHQHQ�DUDEHUD�SUR�
JUDPDW]HQ�GD�HWD�HNLQW]D�GHVEHUGLQDN�HJLWHQ�GLUD�

��8OHUPHQ�SURLHNWXDN
+HUULNLGH�LNDVWHW[HDQ�+DXU�+H]NXQW]DQ��/HKHQ�+H]NXQ�
W]DQ�HWD�'%+Q�DVNR�ODQW]HQ�GLWX]WHQ�SURLHNWXDN�GLUD��
´+DVWHNR��LNDVOHHQW]DW�]HUEDLW�]LUDUUDJDUULD�HJLWHQ�GXJX��
DQW]HUNL�EDW��ELGHR�EDW���µ��D]DOW]HQ�GX�(W[HEHUULDN��´(WD�
KRUUHNLQ�NXULRVLWDWHD�SL]WHQ�GXJX��]HU�RWH�GD"µ��*HUR��
KLODEHWH�HWD�HUGL]�HGR��HNLQW]D�PRWD�DVNR�HJLWHQ�GLWX]WH��HWD�
VDLDW]HQ�GLUD�EHGHUDW]L�DGLPHQ�PRWDN�KRU�EDUQHUDWXWD�HJR�
WHQ��´(GRQROD�HUH��JHUWD�OLWHNH�DGLPHQ�]HKDW]�EDW�ODQW]HNR�
RVR�HJRNLD�H]�L]DWHD�JDL�KRULµ�GLR�3HOOR�$JLUUH]DEDO�+HUUL�
NLGHNR�+DXU�HWD�/HKHQ�+H]NXQW]DNR�]X]HQGDULDN��´(]�JDUD�
EHKDUW]HQ�LELOW]HQ��.DVX�KRULHWDQ��KXUUHQJR�SURLHNWXDQ�
ODQW]HQ�GXJXµ��(VDWH�EDWHUDNR��++�HQ�-RDQ�0LUy�SLQWR�
UHDUHQ�JDLQHNR�SURLHNWXD�ODQGX�]XWHQHDQ��DGLPHQ�PXVLNDOD�
W[HUWDW]HD�]DLOD�HJLQ�]LW]DLHQ�HWD��EHUD]��KXUUHQJR�SURLHN�
WXDQ�OHKHQWDVXQD�DGLPHQ�PXVLNDODUL�HPDQ�]LRWHQ��´%DL��
OHKHQWDVXQD�HPDQ�JHQLRQ��$UUHWD�MDUUL�EHKDU�EDLWD��DGLPHQ�
KRUL�MRUUDWX�JDEH�JHUD�H]�GDGLQµ��DUJLW]HQ�GX�$JLUUH]DEDOHN�

(JLWHQ�GLWX]WHQ�HNLQW]HNLQ�KHOEXUX�RVR�NRQNUHWXDN�ODQ�
W]HQ�GLWX]WH��HWD�HNLQW]D�KRULHNLQ�HGXNLDN�ODQW]HQ�GLWX]WH��

´%HWLGDQLN�ODQGX�L]DQ�GLUD�HGXNLDN�HVNROHWDQ��LNDVJDLWDQ�
EDQDWXWDµ�GLR�(W[HEHUULDN��´8OHUPHQ�SURLHNWXHNLQ��EHUUL]��
HGXNL�HGR�NRQSHWHQW]LD�KRULHN�HJRHUD�HUUHDOHNLQ�ORUW]HQ�
GLUDµ��3URLHNWXDUL�DPDLHUD�HPDWHNR��]HUEDLW�RVR�HVDQJXUD�
WVXD�HJLWHQ�GXWH��PXVHR�EDWHUD�LUWHHUD�EDW��JXUDVRHNLQ�
EDWHUD�HUDNXVNHWD�EDW�HJLQ���

��:RUNVKRS�DN
+HUULNLGHQ�/+�HWLN�'%+�UD��EL�HJXQHWDQ�WDLOHUUDN�PXQWD�
W]HQ�GLWX]WH�LUDNDVOHHN�LNDVOHHQW]DW��LUDNDVOH�EDNRLW]DN�WDL�
OHU�EDQD��*X]WLUD����LQJXUX��=HU�WDLOHU�PRWD"�%DGD��LUDNDVOH�
EDNRLW]DN�QDKL�GXHQD��EHUDLHQ�LQWHUHVHQ�DUDEHUD��EL]LNOHWDN�
NRQSRQW]HNR�WDLOHUUD��ERQERLDN�HJLWHNRD��PLQGIXOOQHVV��
PHQGLNR�RULHQWD]LRD��HVNXOWXUDN�KLUX�GLPHQWVLRWDQ��SLUD�
JXDQ�LELOW]HNR�LUWHHUD����´,NDVOHHL�JXVWXNR�GXWHQ�WDLOHUUD�
DXNHUDW]HNR�SDUDGD�HPDWHQ�]DLH�HWD�WDLOHU�EDNRLW]HDQ�DGLQ�
GHVEHUGLQHWDNR�������LNDVOH�ELOW]HQ�GLUDµ�GLR�$JLUUH]D�
EDOHN��´+DVLHUDQ�NRKHVLR�DULNHWD�EDW�HJLWHQ�GXWH�JX]WLHN��
HONDU�H]DJXW]HNR��WDOGHDN�EHUULDN�EDLWLUDµ�

%L�HJXQ�LUDXWHQ�GX�ZRUNVKRS�GHLW]HQ�GLRWHQ�PXQWDLD�KR�
QHN��2KLNR�RUGXWHJLD�DSXUWX�HWD�KRUUHWDQ�PXUJLOW]HQ�GLUD��
(JLWHQ�GLWX]WHQ�HNLQW]HWDQ�DVNRWDULNR�DGLPHQDN�ODQW]HQ�
GLWX]WH�HWD�DPDLHUD�HUDNDUJDUULD�HPDWHQ�GLRWH��ERQERLDN�
HJLQ�RQGRUHQ�*RUURW[DWHJLUD�MRDWHQ�GLUD�ELVLWDQ��SL]]D�HJL�
WHNR�ODEHD�EHKDU�GXWHQH]�KHUULNR�HONDUWH�EDWHUD�MRDWHQ�GLUD��
SLUDJXDQ�LELOW]HUD�2ULD�LEDLUD�MRDWHQ�GLUD��PRGDNR�GHVÀOHD�
HJLWHQ�GXWH����7DLOHUUHWDNR�HNLQW]DN�DLW]DNLD�ELODNDW]HQ�GLUD�
NRQSHWHQW]LD�EDW]XN�ODQW]HNR�

��'HVLJQ�IRU�FKDQJH
/HKHQ�+H]NXQW]DNR����PDLODQ�HJLWHQ�GXWHQ�SURLHNWXDUL�
GHLW]HQ�GLRWH�KRUUHOD�7RORVDNR�LNDVWHW[HDQ��$ELDSXQWXD�
JDOGHUD�EDWHDQ�GDJR��]HUWDQ�L]DQ�GH]DNHJX�HUDJLQD�KHUULDQ�
HGR�LNDVWHW[HDQ"�=HUUHQGD�EDW�HJLWHQ�GXWH��NDOHDN�JDUELDJR�
PDQWHQGX��HVNRODNR�SDWLRD�EHUUDQWRODWX����+RULHWDNR�EDW�
KDXWDW]HQ�GXWH�HWD�WDOGH�NRRSHUDWLERHWDQ�HUDEDNLW]HQ�GXWH�
]HU�HNLQW]D�HJLQ�GLW]DNHWHQ�KHOEXUX�KRUL�ORUW]HNR��(JLQ�
EHKDUUHNR�JX]WLD�GLVHLQDWX��HJLQ�HWD�HEDOXDWX�HJLWHQ�GXWH��
(VDWH�EDWHUDNR��JR[RNL�GHQGDUHQ�LQJXUXD�RVR�]LNLQD�JHOGL�
W]HQ�]HOD�LNXVL�]XWHQ�HWD�KRUL�JDUEL�PDQWHQW]HD�MDUUL�]XWHQ�
KHOEXUX�JLVD�+HUULNLGHNR�LNDVOHHN��3HJDWLQDN�HJLQ�]LWX]WHQ��
KHUULNR�EHVWH�EL�LNDVWHW[HHWDNR�LNDVOHHL�HXUHQ�DVPRDUHQ�
EHUUL�HPDQ�]LHWHQ��XGDOHW[HUD�MRDQ�HWD�DONDWHDUHNLQ�KLW]�
HJLQ�]XWHQ����´(WD�KRUL�GHQD�HJLQ�ELWDUWHDQ��]HQEDW�DGLPHQ�
DUL�GLUHQ�ODQW]HQ��+DVL�OLQJXLVWLNRWLN��HWD�LQWHUSHUWVRQDOHUD��
QDWXUDOLVWDUD����HWD�KRUL��EL]L�HJLQ�EHKDU�GD�µ�GLR�(W[HEH�

)OMRI^�IKMXIR
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UULDN��$JLUUH]DEDOHN�EHVWH�EDOLR�EDW�HUH�LNXVWHQ�GLR�ODQ�
KRQL��´%HWL�HVDQ�RKL�GXJX�¶XGDOHW[HDN�HJLQ�EHKDUNR�OXNH·��
%DGD��KRU�JHOGLWX�SDUWH]��JRD]HQ�LNXVWHUD�]HUWDQ�HUDJLQ�
GH]DNHJXQ�JXN�JHXUH�LQJXUXQH�KXUELOHDQµ��

��,NDVNXQW]D�SDLVDLDN
+HUULNLGHQ�XUWHUR�/+NR����PDLODQ�HUDELOW]HQ�GXWHQ�PH�
WRGRORJLD�EDW�GD��2UGHQDJDLOXDN�HUDELOL]�HWD�LQJHOHVH]�
HJLWHQ�GXWH��$GLELGH]��EDW�HQHUJLDUL�EXUX]NRD�GD��,UDNDV�
OHDN�GLVHLQDWXWDNR�LELOELGH�EDW�GDXNDWH�RUGHQDJDLOXDQ��
PDSD�EDWHQ�PRGXNRD��,ELOELGH�KRUL�HJLQ�ELWDUWHDQ�HNLQW]DN�
HJLWHQ�GLWX]WH��EDW]XN�GHUULJRUUH]NRDN�HWD�EHVWH�EDW]XN�
KDXWD]NRDN��´(GXNL�JDNR�EDW]XN�GHQHN�LNDVL�EHKDU�GLWX]WH��
EDLQD�KRULH]�JDLQ��JHUR�EDNRLW]DN�EHUH�LELOELGHD�HJLWHQ�GX��
0HQGLUD�MRDWHQ�JDUHQHDQ�EH]DOD��EDW]XN�HVNDODWX]�MRDWHQ�
GLUD��EHVWH�EDW]XN�]LJ�]DJHDQ��EHVWH�EDWHN�DWVHGHQ�KDUWXNR�
GX�ELGHDQ���µ�D]DOW]HQ�GLJX�$JLUUH]DEDOHN��´2UGHQDJDL�
OXD�JXVWDW]HQ�]DLRQ�LNDVOHD�JXVWXUD�MDUGXWHQ�GD��(QHUJLD�
JXVWDW]HQ�]DLRQDN�HUH��EHWLNR�OLEXUXWLN�D]SLPDUUDWX]�DULWX�
EHKDUUHDQ��LNDVNXQW]D�SDLVDLDUHNLQ�EHVWH�PRGX�EDWHUD�
LNDVLNR�GXµ��%XNDHUDQ�SURGXNWX�EDW�HJLQH]�DPDLW]HQ�GXWH��
PXUDO�EDW��LGDW]L�EDW��NRUHRJUDÀD�EDW����0RGX�KRUUHWDUD��
HEDOXDW]HNR�EHVWH�PRGX�EDW]XN�VRUW]HQ�GLUD��HWD�H]�VRLOLN�
RKLNR�LGDW]L]NR�D]WHUNHWD��

0HWRGRORJLD�DQLW]��EDLQD�H]�QDKDVWXWD��´*DUUDQW]LWVXD�GD�
]HU��QROD�HWD�]HUWDUDNR�HUDELOW]HQ�GHQ�MDNLWHDµ��GLR�(W[HEH�
UULDN��´*DLQHUD��EDW]XN�HJRNLDJRDN�GLUD�DGLQ�EDWHUDNR�HWD�
EHVWH�EDW]XN�EHVWH�EDWHUDNR��.RQWXD�GD�LNDVOH�EDNRLW]DN�
GHQDN�SUREDW]HD�PDLOD�EDWHDQ�H]�EDGD�EHVWHDQµ�

)XE�SRHSVMSEO#�>IV�MOYWXIR�HE#

+HUULNLGHNR�NLGH�ELHN�DUJL�GLRWH��´(ELGHQW]LD�]LHQWLÀNRULN�
H]�GDXNDJX��EDLQD�JXN�RQGRULRDN�LNXVWHQ�GLWXJX��/HKHQ�
EDLQR�LNDVOH�JXW[LDJR�JHOGLW]HQ�GLUD�HVNRODUD�HWRUUL�QDKL�
H]LN�VDEHOHNR�PLQD�GXWHOD�HWDµ��(GRQROD�HUH��QHXUNHWD�
]LHQWLÀNRDN�HJLWHQ�KDVLDN�GDXGH��8QLEHUWVLWDWHDUHNLQ�
HONDUODQHDQ�DUL�GLUD��+HUULNLGHNRHN�ODERUDWHJLD�GDXNDWH��HWD�
XQLEHUWVLWDWHNRHN�LNHUNHWDN�HJLWHNR�DXNHUD��H]DJXW]D�HWD�
DEDU��*DOGHWHJLDN�EHWHW]HQ�KDVLDN�GDXGH��DGLPHQ�HPR]LR�
QDOD�HGR�DVNRWDULNR�DGLPHQD�ODQW]HDN�KDXUUHQJDQ�HUDJLQ�
SRVLWLERULN�ED�RWH�GXHQ�LNXVWHNR�]LHQWLÀNRNL�HWD�PRGX�
QHXUWXDQ�

([WUHPLDQDN�GLR�HONDUEL]LW]D�DVNR�KREHWX�GHOD�HXUHQ�
LNDVWHW[HDQ��´2UDLQ�LNDVOHHN�PXJLW]HNR�HWD�SDUWH�KDU�
W]HNR�DXNHUD�KDQGLDJRD�GXWH��0XJLPHQGX�JHKLDJR�GDJR��
EDLQD�PXJLPHQGX�DQWRODWXD�GD��NDRV�DQWRODWXD��,NDVOHDN�
]HQWUDWXWD�GDXGH��*HOD�EDWHUD�VDUWX�HWD�LNDVOHDN�H]�GDXGH�
LVLOLN�GXHOD�KDPDU�XUWH�HJRQ�]LWH]NHHQ�EH]DOD��%DLQD�OHKHQ�
LNDVOHDN�DVSHUWX�HJLWHQ�]LUHQ��*DXU�HJXQ�JDUEL�GDNLJX�
KDPDU�PLQXWX�EDLQR�JHKLDJRNR�D]DOSHQ�EDW�HQW]XWHNR�JDL�
H]�GLUHOD��QHXUR]LHQW]LDN�HVDWHQ�GLJX��%HUD]��KRUWLN�DXUUH�
UD��EHVWH�JDX]D�EDWHDQ�SHQWVDW]HQ�DULWXNR�GLUD��DOSHUULN�GD�
D]DOSHQHNLQ�MDUUDLW]HDµ�

0RGX�NRRSHUDWLERDQ�ODQ�HJLWHDN�HWD�URODN�DOGDW]HQ�MRD�
WHDN�L]XJDUUL�ODJXQW]HQ�GLH�LNDVOHHQ�HUULWPR�DQL]WDVXQDUL�
HUDQW]XWHQ��7DOGH�ODQHDQ�KDLQEDW�URO�GDXGH��]X]HQGDULDUHQD��
LGD]NDULDUHQD��ER]HUDPDLOHDUHQD����HWD�LNDVOHHN�JX]WLDN�SUR�
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EDW]HQ�GLWX]WH��+RUUHOD��NRQWXUDW]HQ�GLUD�H]�GHOD�JDUUDQW]L�
WVXD�D]NDUUDJR�HGR�PDQWVRDJR�LNDVWHD��EDL]LN�HWD�LNDVWHNR�
PRGX�DVNR�GDXGHOD��IXQW]LR�DVNR�GDXGHOD��HWD�EDWHQW]DW�EDW�
HJRNLDJRD�L]DQ�GDLWHNHHOD�HWD�EHVWH�EDWHQW]DW�EHVWH�EDW��

/DQ�HJLWHNR�PRGX�KRQHN�GHQERUD�JHKLDJR�HVNDW]HQ�GX��
QRVNL��%DL�LUDNDVOHHQW]DW�HWD�EDL�LNDVOHHQW]DW��´,UDNDVOHHQ�
NH]ND�]HQ�H]�]XWHOD�GHQERUDULN�FXUULFXOXPHNR�HGXNLDN�
HPDWHNRµ�GLR�([WUHPLDQDN��´%DLQD�NRQWXD�H]�GD�HGXNLDN�
HPDWHD��]HUHQ�JHUWD�OLWHNH�]XN�HGXNL�JX]WLDN�HPDWHD�EDLQD�
LNDVOHHN�H]�LNDVWHD��*DUUDQW]LWVXHQD�LNDVOHHN�SDUWH�KDUW]HD�
HWD�JDX]DN�EHVWH�PRGX�EDWHUD�HJLWHD�GDµ��,NDVOHHL��DOGL]��
GHQERUD�EHVWH�JDX]D�EDWHN�HVNDW]HQ�GLH��DGRV�MDUW]HDN��,]DQ�
HUH��WDOGH�ODQHDQ�]HQEDLW�HNLQW]D�DXUUHUD�HUDPDWHNR�DGRV�MD�
UUL�EHKDU�L]DWHQ�GXWH�GHQHN��HWD�KRUUHN�GHQERUD�HVNDW]HQ�GX�

2UDLQ�HGXNLDN�LQWHJUDWXDJR�HGR�ORWXDJR�GLWX]WH��´/HKHQ�
KDLQEDW�JDL�LNDVJDL�NRQNUHWX�EDW]XHWDQ�ODQW]HQ�JHQLWXHQ��
WXWRUHW]DQ��SDVWRUDOHDQ����(WD�RUDLQ�GHQD�LQWHJUDWXDJR�
GDXNDJX��*L]DUWHNR�HGR�0DWHPDWLNDNR�HVNROHWDQ�HUH�
ODQW]HQ�GXJX�DUOR�HPR]LRQDODµ��D]DOW]HQ�GX�([WUHPLDQDN��
´*DWD]NHL�VRUW]HQ�GLUHQ�XQHDQ�EHUWDQ�KHOW]HQ�GLHJX��EHUGLQ�
GX�WXWRUHW]DNR�VDLRDQ�HJRQ�HGR�PDWHPDWLNDNRDQµ�

(EDOXD]LRD�L]DQ�GD�DOGDWX�GHQ�EHVWH�HOHPHQWX�EDW��/HJHDN�
GLR�DNWDN�QRWHNLQ�HWD�NRQSHWHQW]LHNLQ�HJLQ�EHKDU�GLUHOD��
ELHNLQ��QDKL]�HWD�([WUHPLDQDN�GLRHQH]��´RUDLQGLN�QRWDN�
MDUW]HD�]RUUR]NL�EHWH�HWD�NRQSHWHQW]LHWDQ�HEDOXDW]HD�H]�
KDLQEHVWHµ��(GRQROD�HUH��MDEHW]HQ�GLUD�DVNRWDULNR�DGLPHQDN�
HWD�NRQSHWHQW]LDN�HEDOXDW]HNR�QRWHN�H]�GXWHOD�EDOLR��WHVWX�
GHVNULSWLERDN�EHKDU�GLUHOD��´+DXU�+H]NXQW]DNR�FXUULFXOXP�
JX]WLD�DVNRWDULNR�DGLPHQHQ�EDLWDQ�DQWRODWXWD�GDXNDJX�HWD�
JXUDVRHL�HPDWHQ�]DLHQ�EXOHWLQD�HUH�EDL��2UDLQ��JDX]D�EHUD�
HJLWHQ�DUL�JDUD�/+�HWLN�'%+�UDµ��D]DOW]HQ�GX�%LOERNR�
LNDVWHW[HNR�]X]HQGDULDN��´+DPDKLUX�NRQSHQWHQW]LDN�HWD�
DVNRWDULNR�DGLPHQDN��EHGHUDW]L��ORWX�GLWXJX��NRQSHWHQW]LD�
EDNRLW]DUHQ�MDUGXHUD�JX]WLDN�]HKD]WX�GLWXJX��EDNRLW]HDQ�
ORUWX�EHKDU�GLWX]WHQ�H]DXJDUUL�HWD�WUHEHWDVXQDN��HWD�KRUUHQ�
EDLWDQ�KLUX�PDLOD�GHVNULEDWX�GLWXJX��EHKHNRD��HUWDLQD�HWD�
JRLNRD��(WD�KRUUHNLQ�HUUXEULND�EDW�HJLQ�GXJX��2UGXDQ��
IDPLOLHL�EL�EXOHWLQ�HPDQJR�GL]NLHJX�DXUWHQ��EDWD�QRWHNLQ�
HWD�EHVWHD�NRQSHWHQW]LHQ�GHVNULEDSHQDUHNLQ�HWD�KRULHWDNR�
EDNRLW]HDQ�GXWHQ�PDLODUHNLQ��GHQD�WHVWX�ELGH]�LGDW]LD��
'HVNULS]LR�KRUL�GD�EHQHWDQ�EDOLR�GXHQD��WUHEH]LD�VR]LDODN�
H]LQ�EDLWLUD�]HQEDNLHNLQ�D]DOGX��+RU�LNXVWHQ�GXWH�JXUDVRHN�
VHPH�DODEDN�QROD�HEROX]LRQDW]HQ�GXHQ�ODQ�NRRSHUDWLERDQ��
QROD�EHWHW]HQ�GLWXHQ�URO�GHVEHUGLQDN�HWD�DEDU��0DWHPDWLNDQ�
��DWHUD�GXHOD�HVDWHDN�H]�GLW�DUJLW]HQ�WDOGHDQ�OLGHUUD�HGRWD�
ER]HUDPDLOHD�L]DWHQ�LNDVWHQ�DUL�GHQ�HGR�H]µ�

>EMPXEWYREO�IVI�FEHMVE

%LGHDQ�EDGLUD�]DLOWDVXQDN��EDL�LNDVOHHQW]DW��EDL�LUDNDVOHHQ�
W]DW�HWD�EDLWD�IDPLOLHQW]DW�HUH��,NDVOHHQ�NDVXDQ��EDW]XHWDQ�
NRVWD�HJLWHQ�GD�QRUN�EHUH�KDUUL�NRVNRUUD�HNDUW]HD��%L]LW]D�
HUUHDOHDQ�NRVWDW]HQ�GHQ�EH]DOD��$OHJLD��EHWL�GDJR�QRUEDLW�
WDOGHDUHQW]DW�ODQLN�HJLWHQ�H]�GXHQD��(WD�QRVNL��JHUR�WDOGHNR�
HEDOXD]LRD�GHQHQW]DW�EHUGLQD�GHQH]��KRUUHN�JDWD]NDN�VRU�
W]HQ�GLWX��

)DPLOLHL�HUH�NRVWDW]HQ�DUL�]DLH�DOGDNHWD�XOHUW]HD��JHUR�
VHOHNWLELWDWHDQ�]HU"�(JLWHNR�JDL�L]DQJR�DO�GLUD"�8QLEHU�
WVLWDWHUD�MRDWHQ�GLUHQHDQ�SUHVW�HJRQJR�DO�GLUD"�(WD�JHUR"�
´.RQWUDHVDQH]�EHWHWD�JDXGH��]HUHQ�XQLEHUWVLWDWHWLN�EHKLQ�
HWD�EHUUL]�HVDWHQ�GLJXWH�WDOGHDQ�ODQ�HJLWHQ�LNDV�GH]DWHQ�
QDKL�GXWHOD��(WD�KDQ�HUH�ODQ�DVNR�HJLWHQ�GD�PRGX�NRRSHUD�
WLERDQµ�GLR�([WUHPLDQDN��´6HOHNWLELWDWHD�GD�JXUH�IXQW]LR�
QDPHQGXD�HUDEDW�SXVNDW]HQ�GXHQD��%DW[LOHUJRDQ�D]WHUNHWD�
NRQNUHWX�EDW]XHWDUDNR�SUHVWDWX�EHKDU�GLWXJX�LNDVOHDN��HWD�
H]�GX�LQRODNR�]HULNXVLULN�RUGXUD�DUWH�HJLQGDNR�LELOELGHD�
UHNLQ��(WD�JDLQHUD��RQGRUHQ��H]�]DLR�LQRODNR�MDUUDLSHQLN�
HPDWHQ�VHOHNWLELWDWHDQ�HJLQGDNRUL��6LVWHPDUHQ�LQNRQJUXHQ�
W]LDN�µ�

-VEOEWPIIR�EVXIOS�OYXWEHYVE�TSWMXMFSE

$OGDNHWD�KRULHN�JX]WLDN�HJLWHNR�DELDSXQWXD�LUDNDVOHHQ�
IRUPD]LRD�L]DQ�GD��$UJL�GLR�(W[HEHUULDN��´,NDVOHHNLQ�KDVL�
DXUUHWLN��OHKHQHQJR�JX�JHX��(]LQ�GLHJX�EHVWHHL�HVNDWX�JXN�
HJLWHQ�H]�EDGXJXµ��+RUUH[HJDWLN��OHKHQGDEL]LNR�IRUPD]LRD�
HWD�LNXVSHJL�DOGDNHWD�LUDNDVOHHN�HXUHN�HJLQ�]XWHQ��(XUDN�
KDVL�]LUHQ�DGLPHQ�HPR]LRQDOD��PXVLNDOD��LQWUDSHUWVRQDOD��
LQWHUSHUWVRQDOD�HWD�JDLQHUDNRDN�HXUHQ�HJXQHURNRDQ�ODQW]HQ�
HWD��EL]LW]HQ��(WD��QRVNL��ODQW]HQ�GLWX]WHQ�SURLHNWXHWDQ�HUH�
EHWL�HJLQ�EHKDU�L]DWHQ�GLWX]WH�DOGDNHWDN�HWD�HJRNLW]DSHQDN��
´,]DQ�HUH��DXUUHNR�XUWHDQ�EHVWH�LUDNDVOH�EDWHN�HUDELOLWDNR�
SURLHNWXD�EDOGLQ�EDGD��KDUN�EHUH�LQGDUJXQHDN�HWD�DKXOJX�
QHDN�L]DQJR�GLWX��HWD�DXUWHQJRDN�EHUHDNµ�D]DOW]HQ�GX�(W[H�
EHUULDN��´%HUD]��KRUUHN�HJRNLW]HD�HVNDW]HQ�GXµ��,UDNDVOHHQ�
DUWHDQ�HUH�DVNRWDULNR�DGLPHQDN�HWD�LQWHUHVDN�EDLWDXGH�

$LQW]DW�KDUWX�EHKDU�GD�7RORVDNR�+HUULNLGHQ�DVNRWDULNR�DGL�
PHQDN�ODQW]HQ�KDVL�DXUUHWLN�DGLPHQ�HPR]LRQDODUHQ�ODQNH�
WDQ�LELOELGH�OX]HD�HJLQD�]XWHOD��2UDLQ�GHOD����XUWH�HNLQ�
]LRWHQ�JDL�KRUUL�HWD�LNDVWHW[HDUHQ�EL]NDUUH]XUUD�ELODNDWX�GD�
DGLPHQ�HPR]LRQDOD��2QJL�ODQGXWDNR�HWD�]DLQGXWDNR�OXUUD�
ELODNDWX�]DLH��(WD�EHKLQ�OXUUD�RQGXWD�HWD�SUHVWDWXWD��JDLQH�
UDNR�JX]WLD��JDLQHUDNR�KD]LDN�HWD�IUXLWXDN��HUUD]DJR�HWRUUL�
GLUD��$GLPHQ�HPR]LRQDODUHQ�DUORDQ�DGLQ�EDNRLW]HUD�HJRNL�
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WXWDNR�GLQDPLND�HWD�HNLQW]DN�GLWX]WH�HWD���XUWHUHNLQ�KDVWHQ�
GLUD�HPR]LRH]�KL]NHWDQ��HPR]LRDN�ODQW]HQ�HWD�HUD�HJRNLDQ�
NXGHDW]HQ��´=HU�PRGX]"µ�JDOGHWX�HWD�´RQGRµ�HGR�´JDL]NLµ�
HUDQW]XQHNLQ�H]�GLUD�NRQIRUPDW]HQ��%HVWH�KLW]�EDW]XN�HUD�
ELODUD]WHQ�GL]NLHWH��KDVHUUH��WULVWH��PLQGXWD����(WD�W[LNLWDWLN�
KRUUHOD�KDVLWD��HQWUHQDWX]�MRDWHQ�GLUD��RKLWX]��+HUULNLGHNR�
��XUWHNR�KDXUUHN�HQSDWLD��DVHUWLELWDWHD�HWD�KRUUHODNR�KLW]DN�
HUDELOW]HQ�RPHQ�GLWX]WH��´*XUH�XPHHL�QDWXUDOD�HJLWHQ�]DLH�
KLW]�KRULHN�HUDELOW]HDµ��GLR�EDUUH]�(W[HEHUULDN��´��XUWHUHNLQ�
GLQRVDXURHQ�L]HQDN�DUD]RULN�JDEH�LNDVWHQ�EDOGLQ�EDGLWX]WH��
]HUJDWLN�H]�DVHUWLELWDWHD�HGR�HQSDWLD�KLW]DN"�*XUHW]DW�PDWH�
PDWLND�KLW]D�QDWXUDODJRD�GD��EDLQD�EHUDLHQW]DW�PDWHPDWLND�
HGR�DVHUELWDWHD�LNDVL��DQW]HNRD�GDµ�

1DEDUPHQD�GD�MDUUHUDN�DOGDWX]�JHUR��EHUULNXQW]DN�HWRU�
W]HQ�GLUHOD��´$VNRWDQ�KH]NXQW]DQ�EHOGXUUDN��NH]NDN�HGR�
DLW]DNLDN�L]DWHQ�GLWXJXµ��GLR�$JLUUH]DEDOHN��´$VNRWDQ�
HVDWHQ�GXJX�RVR�ORWXWD�JDXGHOD�JRLWLN�HGR�LNXVNDULW]DWLN�
HVDWHQ�GLJXWHQDUL��(WD�H]�GXJX�JH]XUULN�HVDWHQ�PXJD�KRULHN�
DLSDW]HQ�GLWXJXQHDQ��KDOD�VHQWLW]HQ�HWD�EL]LW]HQ�GXJXODNR��
%DLQD�JXN�LNXVNDULW]DUHQ�DOGHWLN�LQRL]�H]�GXJX�LQRODNR�
DUD]RULN�L]DQ��.RQWUDNRD�HVDQJR�QXNH�QLN��1DKL�GLWXJXQ�
DLW]DNLDN�DXUNL�GLW]DNHJX�JDX]DN�H]�DOGDW]HNR��VHOHNWLELWD�
WHD��XQLEHUWVLWDWHD����EDLQD�QDKL�HWD�XVWH�EDLQR�DVNDWDVXQ�
KDQGLDJRD�GDXNDJX�JDX]DN�PXJLW]HNR��SUREDW]HNR�HWD�HJL�
WHNR�µ

([WUHPLDQDN�GLR��KDOD�HUH��NRVWD�HJLWHQ�GHOD�DOGDNHWDN�
HJLWHQ�KDVWHD��EHWLNRWLN�DWHUDW]HDN�VHJXUWDVXQ�H]D�VRU�
W]HQ�EDLWX��´*DLQHUD��EHVWH�ODQELGHHWDQ��ODQHDQ�KDVL�DUWH�
H]�GDXNDJX�LQRODNR�HUUHIHUHQW]LDULN��%DLQD��LUDNDVOHRQ�
NDVXDQ��GHQRN�SDVD�JDUD�HVNRODWLN�HWD�EL]L�L]DQGDNRDN�
PDUNDWX�HJLWHQ�JDLWX��(]�JDUD�KXWVHWLN�KDVWHQ��+RUUHJDWLN��
RUUL�]XUL�EDW�KDUWX�HWD�EHUULWLN�KDVWHD�NRVWD�HJLWHQ�GDµ�

+RUUHODNRHWDQ��OHKHQ�XUUDWV�KRUL�HJLWHNR��ODQNLGHHQ�DUWHNR�
NXWVDW]H�SRVLWLERDN�DVNR�IXQW]LRQDW]HQ�GX�$JLUUH]DEDOHN�
GLRHQH]��´%DWHN�]HUEDLW�SUREDW]HQ�GX��LQJXUXNRHN�LNXVWHQ�
GXWH��]HUWDQ�DUL�GHQ�JDOGHW]HQ�GLRWH��KDLHN�HUH�KDVWHQ�GLUD��
HWD�KRUUHOD��]DEDOGX�HJLWHQ�GD��(VDWH�EDWHUDNR��LUDNDVOH�
EDWHN�[DNHD�WUHVQD�SHGDJRJLNR�JLVD�HUDELOW]HNR�DVPRD�
DGLHUD]L�]XHQ��HWD�SROLNL�SROLNL�EHVWH�LUDNDVOH�EDW]XN�HUH�
KDVL�]LUHQ�RQGRUHQ��*DX]D�EHUD�´(JXQRQµ�SURJUDPDUHNLQ��
/+NR����]LNORDQ�LUDNDVOH�EDWHN�DVWHJXQ�EDNRLW]HDQ�JRL]HNR�
����HWDWLN�����HUD�HJXQHUR�HNLQW]DW[R�EDW�HJLWHD�SURSRVDWX�
]XHQ�HWD�EHUHKDOD�KDVL�]LUHQ����]LNORNRDN�HUH��HXUHQ�DGLQHUD�
HWD�HUDUD�HJRNLWXWD��.DQSRNR�IRUPD]LRDN�DGLQD�IXQW]LRQD�
W]HQ�GX�EDUQH�NXWVDW]H�KRUUHNµ��([WUHPLDQD�HUH�DGRV�GDJR�
KRUUHNLQ��´*XUHDQ�DOGDNHWD�QDEDUPHQD�L]DQ�]HQ�LUDNDVOH�

EDWHN�LUDNDVOH�JHODUD�MRDQ�HWD�HJLQ�]XHQ�HNLQW]D�EHUUL�EDW�
EHVWHRL�ELGHR�EDWHQ�ELGH]�HUDNXVWHD��*DLQHUDNRHN�]HU�HJLQ�
]XHQ�LNXVL�]XWHQ��HWD�LUDNDVOHD�]HLQ�JXVWXUD�]HJRHQ�HUH�EDL��
*HODWLN�PDUPDUUHDQ�DWHUD�EHKDUUHDQ�SR]LN�DWHUD�]HQ��(WD�
KRUUHN�NXWVDWX�HJLWHQ�GX��EDLµ�

(GRQROD�HUH��H]LQ�GD�VDLDWX�GHQDN�PDLOD�EHUHDQ�HJRWHQ��
,UDNDVOH�JX]WLHN�H]�GLWX]WH�SURJUDPD]LR�EHUDN�HWD�EH�
UULNXQW]D�PDLOD�EHUD��+RPRJHQHLWDWH�KRUL�H]�GD�H[LVWLW]HQ��
´,NDVOHHQ�DQL]WDVXQD��JL]DUWHNR�DQL]WDVXQD����GDUDELOJX�
DKR]�DKR��HWD�DKD]WX�HJLWHQ�]DLJX�LUDNDVOH�WDOGHD�HUH�DQLW]D�
GHOD��JDLQHUDNR�WDOGHDN�EH]DOD[Hµ��GLR�([WUHPLDQDN��´+RU�
WD]��HUULWPR�GHVEHUGLQDN�HUUHVSHWDWX�HWD�LUDNDVOHHL�ODJXQGX�
HJLQ�EHKDU�]DLH��,NDVOH�EDW�IUXVWUDWX�HJLQ�GDLWHNH�H]�GXH�
ODNR�XOHUW]HQ��EDGD��LUDNDVOH�EDW�HUH�EHOGXUWX�HJLQ�GDLWHNH�
DOGDNHWDUHQ�DXUUHDQ�HWD�DJLDQ�KRUUHWDJDWLN�H]�GD�KDVL��(]�GD�
H]HU�JHUWDW]HQ��+DVLNR�GD�DUJLDJR�LNXVWHQ�GXHQHDQµ�

,UDNDVOHHQ�IRUPD]LRD�]DLQW]HDUHNLQ�EDWHUD��LUDNDVOHHQ�DUWH�
NR�EL]LNLGHW]D�SRVLWLERD�HWD�JLURD�HUH�DVNR�PLPDW]HQ�GXWH��
´=X]HQGDULW]D�WDOGHDUHQ�KHOEXUXHWDNR�EDW�GD�LUDNDVOHDN�
DKDOLN�HWD�RQGRHQ�]DLQW]HD��*DLQH]NDULN�H]�HJLWHD��ODQH]�H]�
LWRW]HD��JRJRWVX�HJRWHDµ��GLR�$JLUUH]DEDOHN��´%HWL�HVDWHQ�
GXJX�EDVR�EDW�HUUHW]HD�KDPDU�PLQXWXNR�NRQWXD�GHOD��HWD�
KRUL�HUUHNXSHUDW]HD��EHUUL]��JXW[LHQH]�KDPDU�XUWHWLN�JRUDNR�
ODQD��.ODXVWUR�EDW�HUUHW]HD�HUH�RVR�HUUD]D�GD��(WD�EHKLQ�
HUUHWD��QLN�H]�GDNLW�QROD�HUUHNXSHUDW]HQ�GHQ��+RUUHJDWLN��
KRUUHNLQ�NRQWX�KDQGLDUHNLQ�LELOW]HQ�JDUDµ�

$OGDNHWDN�KRU�GDXGH��HWD�LNDVWHW[H�ELHWDNR�DUGXUDGXQDN�
SR]LN�GDXGH��´1LN�XVWH�GXW�VDNRQ�VDNRQHDQ�GHQRN�LNXVWHQ�
JHQXHOD�HVNROD�JXW[L�DOGDWX�]HOD�PXQGXDUHNLQ�DOGHUDWX�
WDµ�RQGRULR]WDW]HQ�GX�([WUHPLDQDN��´$XWRDN�LNDUDJDUUL�
DOGDWX�GLUD��PHGLNXQW]D�HUH�EDL��JDXU�HJXQ�H]�GD�GXHOD����
XUWH�EH]DODNR�HEDNXQW]DULN�HJLWHQ��7HNQRORJLDN�L]XJDUUL�
HUDJLWHQ�GX��H]�GD�JDX]D�EHUD�RUGHQDJDLOX�HUDPDQJDUULDN�
HGXNL�HGR�H]��,QWHUQHWHN�DXNHUD�DVNR�LUHNL�GLWX��*HOHWD�
WLN�NDOHUD�DWHUD�EHKDU�GD��+RUUHJDWLN��HVNRODN�HUH�DOGDWX�
EHKDUUD�]HXNDQ�HGR�GDXND��QDKL]�HWD�MDNLQ�DOGDNHWD�DVNR�
GLUHOD�HWD�EHUULNXQW]DUHQ�HUULWPRD�]RUDELDJDUULDµ��+RUUHNLQ�
EDWHUD��XVWH�GX�JL]DUWHDN�H]�GDNLHOD�HVNRODQ�]HU�JHUWDW]HQ�
DUL�GHQ��]HU�DOGDW]HQ�DUL�GHQ��,NDVOHHN�DVNR]�JHKLDJR�SDUWH�
KDUW]HQ�GXWH��,UDNDVOHDN�JXVWXUDJR�GDXGH�ODQ�HJLWHNR�PRGX�
KRQHNLQ��*HUR�HWD�JDUELDJR�GXWH�SUR]HVXD�JDUUDQW]LWVXDJRD�
GHOD�HPDLW]D�EDLQR��1RUEHUDN�EHUHD�HPDWHQ�GX�HWD�KRUUHNLQ�
GHQRN�KD]WHQ�HWD�KHOW]HQ�JDUD��´(VNROD�RVR�GLEHUWLJDUULD�
GD��,]XJDUUL�JXVWDW]HQ�]DLWµ�GLR�EXNDW]HNR�KH]NXQW]DQ����
XUWH�GDUDPDW]DQ�HWD�QHNHULN�DQW]HPDWHQ�H]�]DLRQ�%LOERNR�
LNDVWHW[HNR�]X]HQGDULDN�
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-VEOEWPIIR�IKMXIOS�^EMP�FEMRE�EXWIKMRE^�
QMRX^EXY�^IR�*VERGIWG�-QFIVR¶R�-OEWXSPIR�
)POEVXIEO�QEVX\SER�ERXSPEXYXEOS�
NEVHYREPHM�TIHEKSKMOSIXER��&EVX^IPSREOS�
9RMFIVXWMXEXIOS�OEXIHVEHYRE�HE�IXE�
MFMPFMHI�PY^IE�HY�IKMRE�LI^OYRX^ER��
FIWXIEO�FIWXI�+VES�EVKMXEPIX\IE�WSVXY�
^YIR�IXE�)WGSPE�2SZE���IOS�OMHI�HE��
)WOSPE�EWOSXEXMO�TEWE�HE�ELSPOYPEVM�KMWE�
IXE�ŠMVEOEWPIIR�(2%š�SWS�SRKM�I^EKYX^IR�
HYIPE�HMS��)WOSPE�FIVVMX^IOS�KEOSEO�

^IMR�HMVIR�EVKM�HY��EPHEOIXEVIR�YRMXEXIE�
MOEWXIX\IE�HE��TVSMIOXYEO�IPOEVVIOMR�IKMR�
FILEV�HMVE��OSQYRMOE^MSE��TEVXEMHIX^E�
IXE�XSPIVERX^ME�TVSJIWMSREPIER�SMREVVMXY�
FILEV�HE��MVEOEWPIIO�ELEPHYRHY�IKMR�FILEV�
HYXI��EPHEOIXEO�IKMXIOS�IXE�I^EKYX^E�
TIHEKSKMOSE�WSVX^IOS�KEM�HMVIPE�WMRIXWM��
QIXSHSPSKMEO�EPHEXY�FILEV�HMVE��HIRIXE^�
LMX^�IKMR�FILEV�HE��IXE�OSQYRMXEXIEVIOMR�
IXE�IVEKMPIIOMR�FEX�IKMR�FILEV�HE�FIRIXER�
LI^OYRX^E�SWSE�M^EXIE�RELM�FEHYKY�
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)WOSPE�^ELEVOMXYXE�HEKSIPE�IRX^YXIR�
HE�E^OIREPHMER�FILMR�IXE�FIVVM^��>IV�
MVMX^M�HY^Y#�>IVO�I^�HY�JYRX^MSRE��
X^IR#
%DL��HJLD�GD��RUDLQGLN�,OXVWUD]LR�
JDUDLNR�NXOWXUDQ�EL]L�JDUD��*DUDL�
KDUWDQ�QHVND�PXWLODN�LQGXVWULD�
OL]D]LRUDNR�SUHVWDWX�EHKDU�]LUHQ��
HVNXODQD�EHKDU�]HQ��6RUWX�]LUHQ�
HVNROD�JX]WLDN�EHUGLQ�EHUGLQDN�]L�
UHQ��SDVLOOR�EHUEHUDN��JHOD�EHUEHUDN��
HUDLNLQ�EHUEHUDN����(]�]HJRHQ�WHV�
WXLQJXUXULN��GHQHN�OLEXUX�EHUEHUDN�
LUDNXUW]HQ�]LWX]WHQ�HWD�ODQ�EHUEHUDN�
HJLQ��,UDNDVNXQW]D�VLQSOHD�]HQ�HWD�
H]�DQLW]D��KRPRJHQHRD��+DXUUDN�DGL�
QDUHQ�DUDEHUD�DQWRODWX�]LWX]WHQ�HWD�
JDXU�HJXQ�EDGDNLJX�KRUUHN�VRUW]HQ�
GXHQ�KRPRJHQHLWDWHDN�H]�GXHOD�
IXQW]LRQDW]HQ��,]XWX�HJLWHQ�QDX�JDXU�
HJXQ�RUDLQGLN�XPHDN�DGLQHQ�DUDEHUD�
DQWRODWXWD�LNXVWHDN��+DLQEDW�JDLWD�
UDNR�EHUGLQ�GX��DQW]HNR�HUUHDOLWDWHD�
GXWH�LNDVOHHN�HWD�WDOGH�KRPRJHQHRH�
WDQ�HJRQ�GDLWH]NH��QDWXU�HWD�JL]DUWH�
JDLHWDQ�DGLELGH]��EDLQD�PDWHPDWLNDQ�
HWD�KL]NXQW]DQ�H]��HWD�KRUL�EDGDNLJX��
2UGXDQ�KDXUUDN�REMHNWXW]DW�KDUW]HQ�
]LUHQ��HWD�JDXU�HJXQ�KDXUUD�HUGL�
JXQHDQ�MDUW]HQ�GD�HWD�KDUUHPDQDUL�
HPDWHQ�]DLR�JDUUDQW]LD��+RUUHN�

LUDNDVOHDUHQ�UROD�DOGDW]HD�GDNDU��
/HKHQ����PDLODNR�LUDNDVOHDN�]HX�
GHQ��¶LNDVOHDN�RQDN�HWD�W[DUUDN�
GLUD·�SHQWVDW]HQ�]XWHQDN��*DXU�HJXQ�
���PDLODNR�LUDNDVOHDN�EHKDU�GLUD��
LNDVOHDN�VXEMHNWX�GLUD��HXUDN�GLUD�
HJLWHQ�GXWHQDN�HWD�LUDNDVOHDN�ODJXQ�
W]HQ�HJRQ�EHKDU�GX��$OGDNHWD�KRUL�
JDUUDQW]LWVXD�GD��RUDLQGLN����PDL�
ODQ�GDXGHQ�LUDNDVOHDN�EDLWDXGH�HWD�
KRUUHN�H]�EDLWX�IXQW]LRQDW]HQ��;;,��
PHQGHDQ����PDLODNRDN�EHKDU�GLWXJX�
+RUUH]�JDLQ��EDGXJX�EHVWH�DUD]R�
JDUUDQW]LWVX�EDW�HUH��VR]LDOL]DW]HNR�
LQVWDQW]LDN�DOGDWX�HJLQ�GLUD��/HKHQ�
IDPLOLD��DWHQHRD��HOL]D����]LUHQ�VR]LD�
OL]DW]HNR�OHNXDN�HWD�KRULHN�GHVHJLQ�
HJLQ�GLUD��2QGRULR]��IDPLOLDUHQDN�
HWD�WDOGH�KRULHQDN�EHKDU�OXNHWHQ�JDL�
DVNR�HVNRODUHQ�HWD�KH]NXQW]DUHQ�
JDLQ�MDUW]HQ�GLUD�JDXU�HJXQ�
%DGD�EHVWH�HOHPHQWX�LQWHUHVJDUUL�
EDW�HUH��OHKHQ�JX�HWD�NRPXQLWDWHD�
EDW�JLQHQ��WUHQ�EHUHDQ�JLQGRD]HQ��
*DXU�HJXQ�NRKHUHQW]LD�KRUL�DSXUWX�
HJLQ�GD��*X�NRQSHWHQW]LD�HWD�EDOLR�
EDW]XN�GHIHQGDW]HQ�VDLDW]HQ�JDUD��
HWD�EDW]XHWDQ�NRPXQLWDWHDN��HGR�
WHOHELVWDN��EHVWH�EDOLR�EDW]XN�GHIHQ�
GDW]HQ�GLWX��%HUD]��WHVWXLQJXUXDUHQ�
HUDJLQDUHQ�DUD]RD�GDXNDJX�

2QGRULR]��HUURQND�EHUULDN�H]LQ�GLUD�
VROX]LR�]DKDUUHNLQ�NRQSRQGX�

-VXIRFMHI�FIVVMEO�FILEV�HMXYKY��FIVE^��
>IV�TVSTSWEX^IR�HY^Y#
1LN�GHQD�EHUURJHLDOGLDQ�MDUW]HD�SUR�
SRVDW]HQ�GXW��GHVLNDVL�GH]DJXQ�LNDVL�
GXJXQ�JX]WLD��-DU�GH]DJXQ�]DODQW]DQ�
PXJLH]LQD�GLUXGLHQ�JX]WLD��%LJDUUHQ�
+H]NXQW]DQ����PLQXWXNR�VDLRDN"�
=HUJDWLN"�%HWL�KRUUHOD�HJLQ�GHODNR"�
%DLQD�H]�GX�IXQW]LRQDW]HQ�HWD��%HWL�
KRUUHOD�HJLQ�GD�HWD�NLWR"�0HGLNX�
EDWHN�HVNXHNLQ�RSHUDW]HD�EH]DOD�GD�
KRUL�
*HXUH�PXJHWDWLN�DWHUDW]HNR�DKDOH�
JLQD�HJLQ�EHKDU�GXJX��LGHLD�EHUULH�
WDUD�LUHNL��ELGH�EHUULHWDQ�PXUJLOGX��
LNHUWX��KDXVQDUWX�HWD�GHQRQ�DUWHDQ�
ELODWX�DXUUHUDSHQD�PXQGX�NRQSOH[X�
KRQHWDQ��(]H]DJXQDUL��JDX]D�EHUULHL�
HWD�DOGDNHWHL�EHOGXUUD�JDOGX�EHKDU�
GLHJX��-DGD�H]DUULWD�GDXGHQ�LGHLD�HWD�
SURSRVDPHQHWDQ�LWVX�LWVXDQ�VLQHV�
WHDUL�XW]L�EHKDU�GLRJX��
-DU�GLW]DJXQ�]DODQW]DQ�HJLWHQ�GX�
JXQ�LUDNDVNXQW]D�PRWD��SULQW]LSLRDN�
HWD�KHOEXUXDN��EHUUDVPDWX�GLW]DJXQ�
PHWRGRORJLDN��DOGD�GH]DJXQ�DQWR�
ODNHWD��DOGD�GLW]DJXQ�LNDVOHHNLNR�
KDUUHPDQDN��KDU�GLW]DJXQ�NRQWXDQ�



HPR]LRDN��HGXNL�FXUULFXODUUDN�HWD�
LUDNDVOHHQ�HUHGXDN��+LW]�EDWHDQ�
HVDQGD��DOGD�GH]DJXQ�KH]NXQW]D�
SHQWVDW]HNR�PRGXD��,NXV�GH]DJXQ�
]HU�GHQ�IXQW]LRQDW]HQ�H]�GXHQD�HWD�
HJLQ�GLW]DJXQ�JDOGHUD�EHUULDN��]HU�
HJLQJR�]HQXNH�DXUUHDQ�GLWX]XQDN�
]XUH�VHPH�DODEDN�EDOLUD"�*DX]D�EHUD�
HJLQJR�DO�]HQXNH"
*DOGHUD�KRULHWDWLN�DELDWXWD��KDLQEDW�
DUOR�GLWXJX�DOGDW]HNR��HWD�QLUHW]DW�
IXQWVH]NRDN�GLUD�LUDNDVOHULD��HVNROD�
EHUD�HWD�KDUHQ�SURLHNWXD�HWD�NRPX�
QLWDWHD�

-VEOEWPIVME�HE�EPHEOIXEVIR�KMPX^EVVMI�
XEOS�FEX��2SRHMO�LEWM�EPHEX^IR#
%HQHWDQ�DOGDNHWDUHQ�PRWRUUD�
LUDNDVOHULD�GD��EDL��EDLQD�DOGDNHWDUHQ�
XQLWDWHD�LNDVWHW[HD�GD��H]�LUDNDVOHD��
*HUR[HDJR�KLW]�HJLQJR�GXJX�HVNR�
OD]�
2UDLQ��LUDNDVOHDUHNLQ�KDVWHNR��
EXUXDQ�VDUWXWD�HGXNL�EHKDU�GXJX�EH�
UULNXQW]D�SUR]HVXHWDQ�LUDNDVOHHN�]HU�
]HUHJLQ�GXWHQ�]HQWURHWDQ��(]�GXJX�
H]HU�ORUWXNR�LUDNDVOHD�H]�EDGXJX�
JDL�LNXVWHQ�H]DJXW]D�SHGDJRJLNRD�
VRUW]HNR�
%HWL�DUL�JDUD�JDOGHW]HQ�]HU�GLR�
HQ�XQLEHUWVLWDWHDN��LNXVNDULW]DN��
]X]HQGDULW]DN��HQSUHVDN����(WD�]XN��
LUDNDVOH�KRUUHN"�=HU�GLR]X�]XN"�=H�
UHQ�]X�]DUD�]XUH�DUD]RDN�EL]LW]HQ�DUL�
GHQD��*RJDLWX�HJLWHQ�QDX�KH]NXQW]D�
DGPLQLVWUD]LRDUHQ�DUJLELGHHQ�H]�
GDNLW�]HQEDWJDUUHQ�RUULDQ�KDODNR�
HVDWHQ�GHOD�HQW]XWHDN��(VDQ�GH]DOD�
HVDQ�EHKDU�GXHQD��LNXVLNR�GXJX�
JXN�]HU�HUDEDNLW]HQ�GXJXQ��(JLD�GD�
OHJHDN�EHWH�EHKDU�GLWXJXOD��EDLQD�]HU�
GLRJX�JXN"�=HUHQ�EDW]XHWDQ�JXUH�
W]DW�JDUUDQW]LWVXDN�H]�GLUHQ�JDX]DN�
LQSRVDW]HQ�GL]NLJXWH��(VSDLQLDNR�
HVWDWXDQ�KH]NXQW]D�GD�DUDXGL�JH�
KLHQ�GXHQ�ODQELGHD��0HGLNXHN�HWD�
DERNDWXHN�JXW[LDJR�GXWH��*XUL�GHQD�
DUDXW]HQ�GLJXWH��$GPLQLVWUD]LR�JX]�
WLHN�GLWX]WH�KH]NXQW]D�HWD�IRUPD]LR�
VDLODN��0HGLNXHN�EDGLWX]WH"�(]��
$ERNDWXHN"�(]WD�HUH��(WD�JXUL�GHQD�
NRQWURODWX�EHKDU�GLJXWH��=HU�JHUWD�
W]HQ�GD"�(]�DO�JDUD�EHVWH�SURIHVLRQD�
ODN�EH]DOD�JX�HUH�SURIHVLRQDODN"�8W]�
GLH]DJXWHOD�ODQ�HJLWHQ�
+RUL�JDUEL�HGXNL�EHKDU�GXJX�HWD�
VLQHWVL�HJLQ�EHKDU�GXJX��%HVWH�ODQEL�
GHHWDQ�EH]DOD��LGHQWLWDWH�SURSLRD�

JHXUH�HJLQ�EHKDU�GXJX��H]DJXW]D��H]�
LUDNDVNXQW]D��VRUW]HUD�GHGLNDW]HQ�
JDUHQ�LUDNDVOHDN�JDUD��,GHQWLWDWH�
SHGDJRJLNRD�GDXNDJX��0ROHVWDWX�
HJLWHQ�GLW�LUDNDVOHHN�KRUL�DUJL�H]�
LNXVWHDN��%HVWH�ODQELGHHQ�PHQGH�
VHQWLW]HQ�GLUD��JREHUQXDN��SHGDJR�
JRDN��XQLEHUWVLWDWHNR�DGLWXDN����HWD�
LUDNDVOHDN�HXUDN�H]�GLUD�H]DJXW]DUHQ�
SURIHVLRQDO�VHQWLW]HQ��LGHQWLWDWH�
SURSLRDUHNLQ�HWD�LUDNDVOH�JLVD�GXWHQ�
HVSHULHQW]LDUHNLQ��]HLQDN�LNDVWHNR�
EDOLR�GLHWHQ�
+RUUHJDWLN�GLRW�LUDNDVOHHN�DKDO�
GXQGX�HJLQ�EHKDU�GXWHOD��JDLQHUDNR�
SURIHVLRQDOHN�HJLWHQ�GXWHQ�PRGXDQ��
$KDOGXQGX�]XUH�ODQHDQ��]XUH�ODQNL�
GHHNLQ�JDX]D�JDUUDQW]LWVXDN�HJLWHNR�
JDL�]DUD��(]�LW[DURQ�EHVWHHN�]HU�HJLQ�
EHKDU�GX]XQ�HVDWHUD��,UDNDVOHDN�
DKDOGXQW]HQ�H]�GLWXHQ�]X]HQGDUL�
EDWHN�H]�GX�EDOLR��H]�GX�IXQW]LRQD�
W]HQ��;9,,,��PHQGHDQ�EH]DOD�DUL�GD�
ODQHDQ�
,UDNDVOHRN�JXUH�ODQNLGHHNLQ�EDWHUD�
DKDOGXQGX�EHKDU�GXJX��]X��LUDNDVOH��
JDL�]DUD�]XUH�ODQNLGHHNLQ�EDWHUD�
H]DJXW]D�SHGDJRJLNRD�VRUW]HNR��(]�
GXJX�H]HU�HJLQJR�DKDOGXQW]HQ�H]�
EDJDUD��ODQNLGHHQ�DUWHDQ�H]DJXW]D�
SHGDJRJLNRD�VRUW]HNR�JDL�H]�EDJDUD��
(]DJXW]D�KRUL�VRUW]HD�HONDUUHNLQ�
DOGDNHWDN�HWD�EHUULNXQW]DN�HJLWHD�GD��
8QLEHUWVLWDWHNRHN�HWD�KL]ODULHN�OD�
JXQGX�GH]DNHWH��QRVNL��EDLQD�]X�]DUD�
H]DJXW]D�SHGDJRJLNRD�VRUW]HQ�GXHQD�
HWD�]X�]DUD��]XUH�ODQNLGHHNLQ�EDWHUD��
DOGDNHWDUHQ�SURWDJRQLVWD�

>IVO�PEKYR�HI^EOI�ELEPHYRX^I�LSVVI�
XER#
$OGH�EDWHWLN��LUDNDVOHRN�GHQHWD]�
KLW]�HJLWHDN�ODJXQGX�GH]DNH��+DUULWX�
HJLQ�QLQW]HQ�HVNROD�RVR�EHUULW]DLOH�
EDWHNR�LUDNDVOH�EDWHN�HVDQ�]LGDQDUH�
NLQ��'HQDN�HVWUHVDWXWD�]LUXGLWHQ�HWD�
]HU�JHUWDW]HQ�]HQ�JDOGHWX�QLHQ��´(]�
GDXNDJX�JXUH�VHPH�DODEHWD]�KLW]�
HJLWHNR�DVWLULN�µ��'HLJDUUL�JHUWDWX�
]LW]DLGDQ��+RUUHJDWLN�GLRW�GHQHWD]�
KLW]�HJLQ�EHKDU�GXJXOD��)RUPD]LR�
SDUDOHORD�GHULW]R�KRUUL��QROD�]DX�
GH��]HU�JHUWDW]HQ�]DL]X��QROD�GDXGH�
]XUH�VHPH�DODEDN��ELOREDN����(WD�
LUDNDVOHHQ�DUWHNR�KDUUHPDQHDQ�RVR�
JDUUDQW]LWVXD�GD�KRUL��GHQHWD]�KLW]�
HJLWHD��NRPXQLND]LRD�
%HVWH�DOGHUGL�EDW��H]�HJLWHD�SURLHN�

Š%PHEOIXEVIR�QSXSVVE�
MVEOEWPIVME�HE��
EPHEOIXEVIR�YRMXEXIE�
MOEWXIX\IEš

Š(IWMOEWM�HI^EKYR�
MOEWM�HYKYR�KY^XME��.EV�
HI^EKYR�^EPERX^ER�
QYKMI^MRE�HMVYHMIRE��
+IYVI�QYKIXEXMO�
EXIVEX^IOS�ELEPIKMRE�
IKMR�FILEV�HYKY��MHIME�
FIVVMIXEVE�MVIOM��FMHI�
FIVVMIXER�QYVKMPHY��
MOIVXY��LEYWREVXY�IXE�
HIRSR�EVXIER�FMPEXY�
EYVVIVETIRE�QYRHY�
OSRTPI\Y�LSRIXER��
4YWOE�HI^EKYR�IVEFEX�
IWOSPEOS�IKMXYVEš�

Š-OEWXIX\I�FEXIER�
XSPIVERX^ME�
TVSJIWMSREPMO�I^�
FEHEKS�I^MR�HE�PERMO�
IKMR��)^MR�HYKY�
IPOEVVIOMR�PERMO�IKMR�
IPOEV�SREVX^IR�I^�
FEHYKYš
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WX�DVNR��H]H]NRD�HVDWHD��+REH�JDX]D�
JXW[L�HWD�RQGR�HJLQDN��DVNR�HWD�
JDL]NL�HJLQDN�EDLQR�
%HVWH�LGHLD�EDW��KH]NXQW]DQ��]XHN�
HWD�QLN��H]�GDXNDJX�DUD]RULN��HJRHUD�
JDWD]NDWVXDN�EDL]LN��1LN�KLW]DOGLH�
WDQ�VROX]LR�RURNRUUDN�HPDWHQ�GLWXW��
%DLQD�LUDNDVOHHN��HVNROD�EDUUXDQ��
DUD]R�]HKDW]DN�GLWX]WH��H]�DUD]R�
RURNRUUDN��,UDNDVOHDN�SHQWVDPHQGX�
SUDNWLNRD�GDXND��KH]NXQW]DQ�ODQ�
HJLWHQ�GX��EHUD]��HJRHUD�JDWD]ND�
WVXDN�GDXGHQ�]HQWURHWDQ��+RUWD]��
DKDO�GHQ�IRUPD]LR�JXW[LHQD�HJLWHD�
NRPHQL�GD��HWD�HJLWHQ�GHQD�]HQWURDQ�
EHUWDQ�HJLWHD��KRU�GDXGHODNR�HJRHUD�
JDWD]NDWVXDN��%HVWHOD��LJHULODULDUHQ�
PHWDIRUDUHQD�HJLWHQ�GXJX��SRZHU�
SRLQW�DUHQ�ELGH]�VDLDWX�LJHUL�HJLWHQ�
LNDVWHQ��)RUPD]LR�RURNRUUDN�SDSH�
UDN�JHKLW]HQ�GLWX��LUDNDVOHHQ�FXUULFX�
OXPD��EDLQD�KRUUHN�H]�GX�EHUULNXQ�
W]DULN�HNDUW]HQ��*DLQHUD��IRUPD]LRDN�
LUDNDVOHHQ�EHKDUUHWDWLN�DELDWXWD�
DQWRODWX�EHKDU�GLUD��+RUUHJDWLN�GDJR�
IRUPD]LR�DVNR�HWD�DOGDNHWD�JXW[L�
(WD��QRVNL��LUDNDVOHHQ�JDXU�HJXQJR�
'1$�DOGDW]HDN�HUH�ODJXQGXNR�OXNH�
DKDOGXQW]H�KRUUHWDQ��'1$�KRUL�EDLWD�
EHUH�ODQELGHD�ODQELGH�VXEVLGLDULRW]DW�
KDUW]HQ�GXHQD�
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>IVM�HIMX^IR�HMS^Y�ŠMVEOEWPIIR�(2%š#
,UDNDVOH�(VNROHWDQ�MDVRW]HQ�GXJXQ�
IRUPD]LRDUHQ�RQGRUHQ�VRUW]HQ�GHQ�
LUDNDVOH�HUHGXD�L]DQJR�OLW]DWHNH��
,UDNDVOHHQ�IRUPD]LRD��H]DXJDUULDN�
HWD�KDXWHPDWHD��EHVWH�PRGX�EDWHUD�
HVDQGD��*DXU�HJXQ��OHKHQ�DLSDWX�
GXGDQ�EH]DOD��EHVWH�EDW]XHQ�PHQ�
GHNR�ODQELGHW]DW�KDUW]HQ�GD��$GPL�
QLVWUD]LRDN��HQSUHVDN��LNXVNDULW]DN��
]X]HQGDULW]DN����HVDWHQ�GXWHQDUHQ�
PHQGHNR�

>IMR�I^EYKEVVMVIOMR�SWEXYOS�^IRYOI�
(2%�FIVVM�FEX#
,UDNDVOH�EDWHQ�RLQDUUL]NR�H]DXJD�
UULDN�MDUUHUD��HVSHULHQW]LD��NXOWXUD�
HWD�H]DJXW]D�GLUD��(WD�KRUL�VDUWX�
EHKDUUD�GDJR�'1$Q��-DUUHUDQ��LNDV�
OHHNLNR�KDUUHPDQD�JDUUDQW]LWVXD�GD��
QROD�MRNDWX�HXUHNLQ��(VSHULHQW]LDN�
DXNHUD�HPDWHQ�GX�HJLWHQ�GX]XQDUHQ�
JDLQHDQ�SHQWVDW]HNR��%L]L�GXJXQ�
NXOWXUD�HWD�WHVWXLQJXUXD�LNDVOHHL�
HUDNXVWHD�HUH�JDUUDQW]LWVXD�GD��(WD�
QRVNL��LUDNDWVL�EHKDUUHNR�JDLD�H]D�
JXW]HD�HUH�EDL��
%HUD]��KDVWHNR��,UDNDVOH�(VNR�
OHWDNR�IRUPD]LRD�DOGDWXNR�QXNH��
0HWRGRORJLNRNL�IRUPD]LR�HJRNLD�
MDVRW]HQ�GXWHOD�GLUXGLHQ�DUUHQ��H]�GD�

KDOD��/HKHQHQJR�SHGDJRJLD�LNDVWHQ�
GXWH��JHUR�SVLNRORJLD��JHUR�GLGDNWLND�
HVSH]LÀNRDN��HWD�JHUR�SUDNWLNDN�
HJLWHQ�GLWX]WH��8UWHDN�GLUD�KRUUHN�H]�
GXHOD�IXQW]LRQDW]HQ��'1$�KRUUHN��
EHKLQ�HVNRODUD�LULWVLWDNRDQ��JDX]D�
EHUEHUDN�HJLWHUD�GDUDPDW]D��D]DO�
GX��ODQ�HJLQ��D]DOGX��ODQ�HJLQ����(WD�
EHQHWDQ�JHKLWX�EHKDU�GLUHQDN�EHVWH�
JDX]D�EDW]XN�GLUD��HONDUODQD��WDOGH�
ODQD��HUUHDOLWDWHDUHQ�D]WHUNHWD���
1LUH�XVWH]��EDGDJR�LUDNDVOHDUHQ�
'1$Q�HJRQ�EHKDU�GXHQ�EHVWH�HOH�
PHQWX�RVR�JDUUDQW]LWVX�EDW��NXOWXD�
L]DWHD��NXOWXUD��,UDNDVOHDN�SHUWVRQD�
NXOWXD�L]DQ�EHKDU�GX��WHVWXLQJXUXD�
UHQ�MDNLWXQ�GHQD��*DL�L]DQ�EHKDU�
GX�WHVWXLQJXUXWLN�JDX]DN�DWHUD�HWD�
DOGDW]HNR��H]�WHVWXOLEXUXWLN�VRLOLN��
,UDNDVOH�NXOWXDN�H]�GX�WHVWXOLEXUXULN�
HUDELOW]HQ��.XOWXD�H]�GHQ�LUDNDVOH�
EDW�HUUHSURGX]LWX�EDLQR�HJLWHQ�H]�
GXHQ�LUDNDVOH�EDW�GD��=HU�HJLWHQ�GX"�
%HVWHHN�HVDWHQ�GXWHQHWLN�NRSLDWX��
(WD�QRQGLN�NRSLDW]HQ�GX"�7HVWXOL�
EXUXWLN�
(VSHULHQW]LDUHQD�GD�EHVWH�JDL�EDW��
HVSHULHQW]LD�SUDNWLNDUHQ�JDLQHNR�
KDXVQDUNHWD�ELKXUW]HNR�JDL�L]DQ�
EHKDU�GX�LUDNDVOHDN��EDNDUND�HGR�
ODQNLGHHNLQ��$VNR�KLW]�HJLWHQ�GD�



SUDNWLNDUHQ�JDLQHDQ�KDXVQDUW]HD]��
EDLQD�H]�GLUD�KDXVQDUW]HNR�HUUHPLQ�
WDN�HPDWHQ��,GHLD�KDX�HUH�VDUWX�EHKDU�
GD�'1$Q�
+RUUHWDUDNR�IXQWVH]NRD�GD�IRUPD�
]LRD�DOGDW]HD��0HGLNX�HWD�HUL]DLQHN�
ED�DO�GXWH�'1$ULN"�1RVNL�EDLHW]��
RVDVXQDUHQ�NXOWXUD��(WD�DERNDWXHN�
EHUGLQ��,UDNDVOHRN�HUH�EDGXJX�JHXUH�
NXOWXUD��$OGDNRUUD�L]DQ�EHKDU�GX�
;;,��PHQGHUDNR��H]LQ�]DLH�LNDVOHHL�
LUDJDQHDQ�EH]DOD�LUDNDWVL��HJLWXUD�
KLHUDUNLNRHNLQ��SUDNWLNDUHQ�JDL�
QHNR�KDXVQDUNHWDULN�JDEH����1LN�
EHWL�HVDWHQ�GXW�,UDNDVOH�(VNROHWDNR�
IRUPD]LRDN�SUDNWLND�WHRULNRDQ�RLQD�
UULWX�EHKDU�GXHOD��KDX�GD��SUDNWLNDN�
WHRULD]�KDXVQDUW]HNR�DXNHUD�HPDQ�
EHKDU�GLJXOD��(WD�RUDLQGLN�WHRULD�HWD�
SUDNWLND�EDQDWXWD�MDUUDLW]HQ�GXJX�

(2%�EPHEX^IOS�-VEOEWPI�)WOSPIO�EPHE�
XY�IKMR�FILEVOS�PYOIXI��SVHYER�
1RVNL��'1$�EHUUL�KRUL�,UDNDVOH�
(VNROHWDQ�ODQGX�EHKDU�GD��1LN�EHWL�
GHIHQGDWX�L]DQ�GXW�,UDNDVOH�(VNROHN�
NXOWXUD�JXQH�EDW�L]DQ�EHKDU�GXWHOD��
,UDNDVOH�(VNRODN�IDNXOWDWH�ELODNDWX�
]LUHQHDQ�JDX]D�EDW]XN�LUDED]L�HJLQ�
]LUHQ�HWD�EHVWH�EDW]XN�JDOGX��$OGH�
NRD�L]DQ�]HQ�LUDNDVOHHN�LNHUW]HNR�
DXNHUD�L]DWHD��PDLOD�DOWXDJRD�L]D�
WHD����%DLQD�,UDNDVOH�(VNROHWDNR�NXO�
WXUD�JDOGX�HJLQ�]HQ��/HKHQ�PXVLND�
NRQW]HUWXDN�HGR�SRHVLD�HPDQDOGLDN�
HJLWHQ�]LUHQ��SRHWDN�QDKL]�LGD]OHDN�
HNDUW]HQ�]LUHQ�HWD�KRUL�HJLQ�EHKDUNR�
OLW]DWHNH�RUDLQ�HUH��'1$�NXOWXUDO�
EDW�VDUWX�EXUXDQ�LUDNDVOHHL��+RUUHN�
SHUWVRQD�KREHDN�HJLWHQ�ODJXQW]HQ�GLH�
HWD�KRUL�GD�JHUR�LNDVOHHL�WUDQVPLWL�
W]HQ�GLHQD��*DUUDQW]LWVXHQD�SHUWVRQD�
GD��8PH�EDWL�EDOLRNR�GLR�PDWHPDWLND�
DVNR�MDNLWHDN��EDLQD�DVNR]�JHKLDJR�
EDOLRNR�GLR�SHUWVRQD�L]DWHDN��+RUUHN�
EDOLRNR�GLR�EHUH�EL]LW]DQ��'HPRNUD�
]LD��HONDUWDVXQD��EHUGLQWDVXQD��EHVWH�
PRGX�EDWHUD�SHQWVDW]HD����KRUL�H]�
GD�DLQW]DW�KDUW]HQ�EDW]XHWDQ�HWD�H]�
OXNH�KRUUHOD�L]DQ�EHKDU��(GXNLDN�
ODQ�W]HUDNRDQ�PHWRGRORJLD�HUH�
NRQWXDQ�KDUWX�EHKDUNR�OLW]DWHNH��
%HVWHOD��LNDVOHHN�D]WHUNHWD�EDW�HJLQ�
GH]DNHWH��EDLQD�PRGX�]HKDW]�EDWHDQ�
ODQ�HJLWHNR�DXNHUD�JDOGX�EDGD��JHUR�
]DLOD�GD�HUUHNXSHUDW]HD��(GXNLDN�HWD�
PHWRGRORJLDN�HONDUUL�HJRNLWXWD�HJRQ�
EHKDU�GXWH�

Š-VEOEWPIEO�TIVXWSRE�
OYPXYE�M^ER�FILEV�
HY��XIWXYMRKYVYEVIR�
NEOMXYR�HIRE��+EM�
M^ER�FILEV�HY�
XIWXYMRKYVYXMO�KEY^EO�
EXIVE�IXE�EPHEX^IOS��
I^�XIWXYPMFYVYIXEXMO�
WSMPMO��-VEOEWPI�OYPXYEO�
I^�HY�XIWXYPMFYVYVMO�
IVEFMPX^IRš

Š&IXM�EVM�KEVE�
KEPHIX^IR�^IV�HMSIR�
YRMFIVXWMXEXIEO��
MOYWOEVMX^EO��
^Y^IRHEVMX^EO����)XE�
KYO��MVEOEWPISO#�>IV�
HMSKY#�)^EKYX^E�
WSVX^IVE�HIHMOEX^IR�
KEVIR�MVEOEWPIEO�
KEVE��-HIRXMXEXI�
TIHEKSKMOSE�HEYOEKY��
1SPIWXEXY�IKMXIR�HMX�
MVEOEWPIIO�LSVM�EVKM�I^�
MOYWXIEO��,SVVIKEXMO�
HMSX�MVEOEWPISO�KIYVI�
PEROMHIIOMR�FEXIVE�
ELEPHYRHY�IKMR�FILEV�
HYKYPE��^Y��MVEOEWPI��KEM�
^EVE�^YVI�PEROMHIIOMR�
FEXIVE�I^EKYX^E�
TIHEKSKMOSE�WSVX^IOSš
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>IMR�XVEFE�MOYWXIR�HMXY^Y�MVEOEWPIIR�
IKYRIVSOS�NEVHYRIER#�2SPE�LSFI�
XYOS�^IRMXY^OI#
+DVWHNR��JDXU�HJXQ�EDGDNLJX�JL]D�
NLDN�H]�GXHOD�H]DJXW]DUHQ�DKR]NR�
WUDQVPLVLRDUHQ�ELWDUWH]�LNDVWHQ��EDL�
]LN�HWD�H]DJXW]D�HUDLNL]��*DXU�HJXQ�
LNDVOHDN�HQW]XQ�HWD�DKD]WX�HJLWHQ�GX��
HJLQ�HWD�XOHUWX��HVSOLNDWX�HWD�LNDVL��
$OGDNHWD�HJLQ�EHKDUUHDQ�JDXGH��
LQIRUPD]LRWLN�NRQSHQWHQW]LD�HWD�
H]DJXW]DUD�SDVD��%HUD]��H]�GH]DJXQ�
KDLQEHVWH�KLW]�HJLQ��%L�EHODUUL�HWD�
DKR�EDW�GLWXJX��=HUWDUDNR"�*HKLDJR�
HQW]XWHNR�HWD�JXW[LDJR�KLW]�HJLWHNR�
%LJDUUHQLN��EDONDQL]D]LRD��,UDNDV�
OHHQ�DUWHDQ�VRUW]HQ�GLUHQ�JHUUD�
W[LNLHL�GHLW]HQ�]DLH�HWD�H]�GDNLJX�
]HUJDWLN�VRUW]HQ�GLUHQ��H]�QDL]�
MRDQJR�KRUUHNLQ�NDIHD�KDUW]HUD�H]�
GLGDODNR�KLW]�HJLWHQ��QLN�H]�GXW�KRUL�
HJLQJR����HONDUUHQ�NRQWUD�ERUURNDQ�
HWD�H]�GDNLJX�]HUJDWLN��´%HJL]XORDN�
GDX]ND]Xµ�´*L]HQGX�HJLQ�]DUDµ��HWD�
DWVHJLQDN�H]�GLUHQ�KRUUHODNR�KLW]HN�
HUH�NDIHD�EDW]XHNLQ�KDUW]HUD�HWD�EHV�
WH�EDW]XHNLQ�H]�KDUW]HUD�EXOW]DW]HQ�
GXWH��(WD�KRUL�VDLKHVWX�HJLQ�EHKDU�
GXJX��(VNROD�EDONDQL]DWXWD�EDOGLQ�
EDGDJR��]HQWURD�VXQWVLWX�HJLWHQ�GD��
,NDVOHDN�KH]WHNR�EDONDQL]D]LRDN�
HNLGLQ�EHKDU�GLWXJX��(WD�KRUL�WROH�
UDQW]LDUHNLQ�ORUW]HQ�GD�
%HVWH�IHQRPHQR�EDW�ERVJDUUHQ�
]XWDEHD�GHULW]RQD�GD��LVLOSHDQ�
EDLH]NRD�HVDWHQ�GXWH��EDLQD�JHUR�
SDVLOORDQ�´]HU�XVWH�GX�KRUUHN��ED�QLN�
H]�GXW�HJLQJR�µ�HVDQH]�KDVWHQ�GLUD��
*HUUHWDQ�ERVJDUUHQ�]XWDEHD�HWVDLD�
UHQJDQD�NXWVDW]HUD�ELGDOW]HQ�GLUHQHL�
GHLW]HQ�]DLH��%RVJDUUHQ�]XWDEHD�RVR�
DUULVNXWVXD�GD�HVNRODQ��%HUD]��GLDJ�
QRVWLNDW]HQ�HWD�LNXVDUD]WHQ�MDNLQ�
EHKDU�GD��´GHQRQ�DUWHDQ�DKDOHJLQ�
W]HQ�VDLDWXNR�JDUDµ�

,SVVIR�WIRHEKEM�QSHYVE�EMTEXY�HY^Y�
XSPIVERX^ME�TVSJIWMSREPE�
,NDVWHW[H�EDWHDQ�WROHUDQW]LD�SURIH�
VLRQDOLN�H]�EDGDJR�H]LQ�GHOD�ODQLN�
HJLQ�GHVNXEULWX�GXJX��(]LQ�GXJX�
HONDUUHNLQ�ODQLN�HJLQ�HONDU�RQDUW]HQ�
H]�EDGXJX��,UDNDVOH�EDNRLW]DN�EHUH�
DUD]RDN�GLWX�HWD�KDLQEHVWH�RUGX�HOND�
UUHNLQ�SDVDWD��QRUPDOD�GD�JDLQHUDNR�
ODQNLGHHQJDQ�HUDJLWHD��+RUUHJDWLN��
WROHUDQW]LD�SURIHVLRQDOD�DSOLNDWX�
EHKDU�GD�KRUUHODNR�NDVXHWDQ�



*DLQHUD��LNDVOHHL�KRUL�HUDNXVWHQ�DUL�
EDJDUD��JXN�JHXN�HJLQ�EHKDU�GXJX�
OHKHQHQJR��'HQRN�JDUD�DUUDURDN��
GHQRN�]DKDUW]HQ�JDUD��GHQRN�GLWXJX�
DUD]RDN��GHQRN�GHVEHUGLQDN�JDUD��
(]�DO�GXJX�KRUL�LNDVWHQ�LNDVOHHNLQ"�
%DGD��DSOLND�GH]DJXQ�JHXUH�EXUXD�
UHQJDQ��7ROHUDQW]LD�SURIHVLRQDOD�
IXQWVH]NRD�GD�
*HXUH�ODQELGHDUHQ�JDLQHNR�KDXV�
QDUNHWD�HJLQ�EHKDU�GXJX��(ONDUUHNLQ�
ODQ�JHKLDJR�HJLWHQ�LNDVL�EHKDU�GD��
SDUWHNDW]HQ��(ONDUUHNLQ�SHQWVDWX��
KRUUHN�H]DJXW]D�EDLWDNDU��(ONDUUHNLQ�
HUOD]LRQDWX��VHQWLWX��HPR]LRDN�ODQGX�
ODQNLGHHNLQ��LNDVOHHNLQ��JXUDVRH�
NLQ��KRUUL�NRQWDNWXD�GHULW]R��(WD�
HNLQ��DOGDNHWDUL�HNLQ��NRQSURPLVR]���
*DUUDQW]LWVXDN�JDUD��+HUULDOGHNR�
JDUUDQW]LWVXHQDN�JDUD��QDKL]�HWD�H]�
GXWHQ�VLQHVWHQ�HWD�WUDWX�W[DUUDN�MDVD�
WHQ�GLWXJXQ��%DLQD��SULQW]LSLR]��-R�
YHOODQRVHN�(VSDLQLDNR�(UUHSXEOLND�
JDUDLDQ�]LKRHQ�PRGXDQ��´,UDNDVOHD�
GD�(UUHSXEOLNDNR�OHKHQ�KHUULWDUUDµ�
,UDNDVOH�EDWHQW]DW�LUDNDVOHULN�RQHQD�
EHVWH�LUDNDVOH�EDW�GD��(WD�H]�RQHQD�
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EDNDUULN��EDW]XHWDQ�EDLWD�EDNDUUD�
HUH��%DGDNLW�HVDMHUDW]HQ�DUL�QDL]H�
OD��EDLQD�VDOEDW]HQ�EDOGLQ�EDJDUD��
GHQRN�VDOEDWXNR�JDUD��(GR�EHVWHOD��
GHQRN�EDWHUD�KRQGRUDWXNR�JDUD�
,QGLELGXDOLVPRDUHQ�DXUND�ERUURND�
WX�EHKDU�GD��+LO�GD�LUDNDVOHD��JRUD�
LUDNDVOH�WDOGHD��%DNDUULN�JHOGLW]HQ�
GHQ�LUDNDVOHD��QD]NDWXWD�EDNDUULN�
KLONR�GD��*DXU�HJXQ��;;,��PHQ�
GHDQ��LVRODWXWDNR�LUDNDVOHDN�H]�GX�
IXQW]LRQDW]HQ��7RUHURDUHQ�HUHGXD�
GD��¶XW]LGD]X�EDNDUULN·��HWD�H]�GX�
IXQW]LRQDW]HQ��(VNROD�H]�GD�QRUED�
QDNRD��LUDNDVOHD�WDOGH�EDWHNR�NLGH�
GD��+RUUHN�VDOEDWXNR�GX�ODQELGH�KDX�
;;,��PHQGHDQ��7DOGH�ODQD�QDKL�
WDH]NRD�GD��

8EPHI�ƙROSE�IXE�OSRƙERX^E^OS�
OPEYWXVSE�IHYOMX^IEO�LSVVIXER�PEKYR�
HI^EOI��&EMRE�LEMRFEX�IWOSPEXER�LSVM�
I^�HEKS�FIVQEXYXE�SVEMRHMO�
+DOD�GD��EDL��HVNROD�SXEOLNRDQ�
GDJRHQ�DUD]RD�GD��$]NHQ�EDWHDQ��
OHJHDUHQ�VDUUHUDN�GLR�WDOGHDQ�HJLQ�
EHKDU�GXJXOD�ODQ��GHQRQ�DUWHNR�

SURLHNWXHNLQ«�(WD�JHUR��XUWHUR�
LUDNDVOH�HUGLDN�DOGDW]HQ�GLUD��+RUUH�
OD�H]LQ�GD�
+DOHUH��RUDLQJR�MRHUD��EDLWD�SX�
EOLNRDQ�HUH��EHVWH�EDW�GD��ODQ�WDOGHDN�
VRUW]HD��KDX�GD��]X]HQGDULHN�HGR�
NXGHDW]DLOHHN�HXUHQ�SURLHNWXUDNR�
ODQJLOHDN�DXNHUDW]HD��3URÀO�EDW�
HVNDW]HQ�GXWH�HWD�SURÀO�KRUL�GXWHQ�
LUDNDVOHDN�HONDUUL]NHWDW]HQ�GLWX]WH��
HXUHQ�SURLHNWXUDNR�HJRNLDN�GLUHQDN��
DOHJLD��1D]LRDUWHNR�MRHUD�EDW�GD�HWD�
LULVWHQ�DUL�GD�KRQD�HUH�
(GRQROD�HUH��KHPHQ�NRQSOLNDWXD�
GD�VLQGLNDWXDN�GLUHOD�HWD��(UHGX�KRUL�
NULWLNDW]HQ�GXWH�]HUUHQGHL�PX]LQ�
HJLWHQ�]DLHOD�HVDQGD��%DL��KDOD�L]DQ�
GDLWHNH��EDLQD�EHKLQW]DW�KDXWD�
W]HQ�GLUHQ�KRULHN�SURLHNWXDQ�SDUWH�
KDUWXNR�GXWHOD�EHUPDW]HQ�GD��=HUHQ�
]HUUHQGHQ�NDVXDQ��EDW]XHWDQ�]HQWUR�
EHUUL�EDWHUD�LULVWHQ�GLUHQ�IXQW]LRQD�
ULRHN�H]�GXWH�H]HU�MDNLQ�QDKL�L]DWHQ�
HVNROD�KRUUHWDNR�SURLHNWXDUHNLQ��
*HODUD�VDUWX�HWD�WHVWXOLEXUXD�KDUW]HQ�
GXWH��.RQW[R��H]�GD�ED�KRUL�QDKL�
GXJXQD�

,EWMIVER�IWER�HY^Y�MVEOEWPIE�HIPE�
EPHEOIXEVIR�QSXSVVE�IXE�IWOSPE��FI�
VVM^��EPHEOIXEVIR�YRMXEXIE��>IV�EPHEXY�
FILEVOS�PMX^EXIOI�IWOSPEOS�IKMXYVER�
IXE�ERXSPEOIXER#
,UDNDVOHDUHNLQ�EDWHUD��ODQ�HJLWHQ�
GXHQ�WHVWXLQJXUXD�HGR�OHNXD�DOGDWX�
EHKDU�GXJX��HVNROD��DOHJLD��=HUHQ��
HVNROD�NDUW]HOD�HGR�HURHW[H�EDW�
EH]DOD�EDOGLQ�EDGDXNDJX��JDL]NL��
/HKHQJR�NXOWXUD�EHUD�MDVRNR�GXJX�
%DGDJR�IXQWVH]NR�DOGDNHWD�EDW��
HVNROD��LUDNDVNXQW]D�HVSD]LR�L]DWHWLN�
LNDVNHWD�HVSD]LR�L]DWHUD�SDVDW]HQ�
DUL�GD��(WD�KRUUHN�LUDNDVOHDUHQ�ODQ�
HJLWHNR�PRGXD�DOGDW]HD�GDNDU��
QRVNL��,UDNDVNXQW]D�HVSD]LRDN�EHKDU�
GLUD��EDLQD�H]�KRULHN�EDNDUULN��EDLWD�
LNDVNHWD�HVSD]LRDN�HUH��/HKHQHQ�
JRDQ�HUDNXWVL�HJLWHQ�GD��%LJDUUHQHDQ�
H]DJXW]D�HUDLNL�HJLWHQ�GD��(WD�KRUL�
JDUUDQW]LWVXD�GD��KRUL�EDLWD�D]NHQ�
KHOEXUXD��*DXU�HJXQ��;;,��PHQ�
GHDQ��EDGDNLJX�JXUH�LNDVOHHN�QROD�
LNDVWHQ�GXWHQ��JXUH�EXUPXLQDN�QROD�
LNDVWHQ�GXHQ��%HUD]��H]�GLW]DJXQ�
EHWLNR�JDX]DN�HUUHSLNDWX��*DLQHUD��
JXN�JHURQHN�EDGDNLJX�]DERUUH]NR�
]HQEDW�LNDVNHWD�HGXNL�GXJXQ�JXUH�
EL]LW]DQ�]HKDU�



%HUD]��DOGDNHWD�PHWRGRORJLNRD�
HWD�DQWRODNHWD�DOGDNHWD�IXQWVH]NR�
XUUDWVDN�GLUD�HVDQ�GXJXQ�JX]WLD�
PDUW[DQ�MDUW]HNR��=HLQ�PHWRGRORJLD�
HUDELOW]HQ�GXJX"�1ROD�DQWRODW]HQ�
JDUD��;,;��PHQGHDQ�EH]DOD"�1RODNR�
NRPXQLND]LRD�GDJR�JXUH�DUWHDQ"�
0LQWHJLHWDQ�HWD�]LNORHWDQ�DQWROD�
W]HQ�MDUUDLW]HQ�GXJX�QDKL]�HWD�MDNLQ�
]DKDUNLWXWD�GDXGHOD"�(GR�HGXNLHQ��
ODQHQ�HGR�ELOHUDNR�JDLHQ�DUDEHUD�DQ�
WRODW]HQ�JDUD"�*HOD�EDUUXDQ�LUDNDVOH�
EDNDUUDUHQ�RUGH]�EL�HGR�KLUX�VDUW]HQ�
DO�GLUD"�,NDVOHDN�EDWHWLN�EHVWHUD�
PXJL�DO�GDLWH]NH"�(JLWXUD�SXVNDWX�
HJLWHQ�GD��HUDEDW��%HUULNXQW]DN�KRUL�
HVNDW]HQ�GX��JHOD�EDWHDQ�EL�HGR�KLUX�
LUDNDVOH�MDUGXWHD�DGLQ�GHVEHUGLQH�
WDNR�KDXUUHNLQ��HVSD]LR�KDQGLHWDQ��
ODQ�W[RNRHNLQ��SDVLOORHNLQ��RUGHQD�
JDLOXHNLQ���
+RUUHN�JX]WLDN�GHQERUD�HVNDW]HQ�
GX��EDLQD�RVR�DWVHJLQD�GD��/DQ�JH�
KLDJR�HJLQ�EHKDU�GD��EDLQD�DWVHJLQD�
JRD�GD��HWD�H]�JHODUD�MRDQ��OLEXUXD�
KDUWX������RUULDOGHDQ�LUHNL���������HWD�
���DULNHWDN�HJLQ��DUEHOHDQ�]X]HQGX��
SDWLRUD�LUWHQ��]HU�RUGX�GHQ�EHJLUDWX����
+RUL�H]�GD�EDWHUH�DWVHJLQD�

+EYV�IKYRKS�QIXSHSPSKME�FIVVM�FE�
X^YO�EMTE�HMX^EOI^Y#
%HUGLQHQ�DUWHNR�LNDVNXQW]D]�KLW]�
HJLWHQ�GD�JDXU�HJXQ��HGR�EHVWH�PRGX�
EDWHUD�HVDQGD��IRUPD]LR�KRUL]RQWD�
OD]��(WD�HVSHULHQW]LD�LQWHUHVJDUULDN�
EDGDXGH��(VDWH�EDWHUDNR��OHVVRQ�
VWXG\��-DSRQHWLN�GDWRUUHQ�PRGD�GD��
+LUX�LUDNDVOHN�JDL�EDW�HONDUUHNLQ�
SUHVWDW]HQ�GXWH��%DWHN�HVNROD�HPD�
WHQ�GX�HWD�EHVWH�ELHN�EHKDWX�HJLWHQ�
GXWH��*HUR��QROD�MRDQ�GHQ�H]WDEDL�
GDW]HQ�GXWH��$NDWVDN�HJRQ�EDGLUD��
EHUULUR�SODQLÀNDWX�HWD�HJLWHQ�GXWH�
JDLD�]HKD]WXWD�JHOGLWX�DUWH��2QJL�
IXQW]LRQDW]HQ�DUL�GHQ�HVWUDWHJLD�GD��
(ONDUODQD�HWD�KDXVQDUNHWD�KDQGLD�
HVNDW]HQ�GLWX�
%HVWH�PHWRGRORJLD�EDW�DOGHUDQW]L]�
NR�JHODUHQD�GD��%DWH]�HUH�'%+Q�
HUDELOW]HQ�GD��*HODWLN�NDQSR�HJLWHNR�
ODQD�HPDWHDQ�GDW]D��6RFUDWLI�L]HQHNR�
SURJUDPD�LQIRUPDWLNR�EDW�GDJR��JD]�
WHHL�L]XJDUUL�JXVWDW]HQ�]DLHQD��,NDV�
OHHL�HW[HDQ�ODQGX�GXWHQDUL�EXUX]NR�
JDOGHUD�EDW]XN�HJLWHQ�]DL]NLH��HVWHND�
ELGDOW]HQ�]DLH��LNDVOHHN�HUDQW]XQ�
HJLWHQ�GXWH�HWD�SURJUDPDN�LUDNDV�
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OHDUHQ�PXJLNRUUHUD�ELGDOW]HQ�GLWX�
HUDQW]XQ�]X]HQDN�([FHO�HQ��$NDWVDN�
LNXVWHNR�DXNHUD�HUH�HPDWHQ�GX��+DX�
GD�D]NHQ�PRGDQ�GDJRHQD�
/HJRUHNLQ�ODQ�HJLWHD�HUH�RVR�LQWH�
UHVJDUULD�GD��+H]NXQW]DQ�ODQW]HNR�
/HJRNR�PDOHWDN�GDXGH��3DXVR�PH�
WRGRORJLNR�EDW]XN�]HKD]WXWD�GDXGH��
WDOGHDQ�ODQ�HJLWHQ�GXWH�HWD�JDX]DN�
HUDLNLW]HQ�GLWX]WH��$GLELGH]��QDWXUD�
UHQ�LQJXUXNR�HUDLNXQW]D�EDW�HJLWHQ�
GXWH�HWD�JHUR�D]DOGX�HJLWHQ�GXWH��
%DGDXGH�JHKLDJR�HUH��SURLHNWXND�
ODQ�HJLWHD��JDPLÀND]LRD��.DKRR���
*DX]D�GD�WHNQRORJLD�EHUULDN�LNDV�
WHNR�HUDELOW]HD��D]NHQ�ÀQHDQ��*DX]D�
EHUUL�KRULHNLQ�KDVL�EHKDU�GX]XH��KRUL�
EDLWD�LNDVOHHL�JXVWDW]HQ�]DLHQD��;;,��
PHQGHDQ�JDXGH�HWD�PRWLEDWX�HJLQ�
EHKDU�GLWXJX��H]�DVSHUWX�

>IMR�I^EYKEVVM�IHYOM�FILEV�HMXY�
TVSMIOXY�FIVVMX^EMPI�FEXIO#
$OGDNHWDUDNR�HVNROD�SURLHNWX�EDWHN�
ODX�H]DXJDUUL�HGXNL�EHKDU�GLWX�
���(VNRODNRD�EHUWDNRD�L]DQ�EHKDU�
GX��EHUWDQ�HJLQD��HGR�HVNROD�WDOGH�
EDWHNRD��DQW]HNR�DUD]RDN�EDGLWX]WH��
���,UDNDVOHHN�VHQWLWXWDNR�EHKDUUH�
WDWLN�DELDWX�EHKDU�GX��H]�HQSUHVDUHQ��
DGPLQLVWUD]LRDUHQ�HGR�WRNDW]HQ�
GHQ�SROLWLNRDUHQ�DUD]RHWDWLN��+RUL�
DUWLÀ]LDOD�GD�
���(VNROD�H]�GD�QRUEDQDNRD��
LUDNDVOHD�WDOGH�EDWHNR�NLGH�GD��/DQ�
NLGHW]D�
���,UDNDVOHHN�SUR]HVX�RVRDQ�KDUWX�
EHKDU�GXWH�SDUWH�HWD�KRUUHNLQ�DKDO�
GXQGX�

>IV�RSPEOS�LEVVIQERE�HY�IWOSPE�
FIVVMX^EMPIEO�OSQYRMXEXIEVIOMR��
XIWXYMRKYVYEVIOMR#
$UOR�KRQHWDQ�EL�NRQW]HSWX�DLSDWXNR�
QLWX]NH��KH]NXQW]D�KHGDWXD�HWD�
KH]NXQW]D�NRQSOL]LWDWHD�
,NDVOHHN�HVNROD�EDUUXDQ�]HLQ�
NDQSRDQ�LNDVWHQ�GXWH��%XNDWX�GD�HV�
NRODNR�LUDNDVOHD��,UDNDVOHDN�NRPX�
QLWDWHDUHQD�L]DQ�EHKDU�GX��7HVWXLQ�
JXUXNRD��7HVWXLQJXUXD�IXQWVH]NRD�
GD��(UGL�JRL�PDLODNR�HVNROD�EDWHDQ�
ODQ�HJLWHQ�EDOGLQ�EDGXJX��H]�GDJR�
DUD]RULN��%DLQD�ED]WHUNHWD�VR]LDO�
KDQGLD�GDJRHQ�HVNROHWDQ�DUD]R�
KDQGLD�GDJR��SREUH]LD��PLVHULD��
ODQJDEH]LD��MHQGHD�GHVHVSHUDWXWD��
JXUDVR�EDNDUUDN«�.RPXQLWDWHDN�

OHKHQ�EDLQR�JHKLDJR�HUDNDUW]HQ�GLWX�
JD]WHDN��ODJXQDN��GURJDN��DONRKR�
OD«�+RUL�HUDNDUJDUULDJRD�GD�HVNROD�
DVSHUJDUULD�EDLQR��HWD�JD]WH�DVNRN�
LNDVNHWDN�XW]�GL�W]DNHWH��%HUD]��NR�
PXQLWDWHDUHNLQ�EDW�HJLWHQ�GXJX�HGR�
JD]WH�DVNR�JDOGXNR�GLWXJX�
1RQ�GDXGH�JD]WHDN�NDOHDQ�GDELO�
W]DQHDQ"�=HU�MDUGXHUD�HJLWHQ�GL�
WX]WH�HVNROD]�NDQSR"�=HU�QRODNR�
EDOLRDN�HWD�KH]LNHWD�ODQW]HQ�GLUD�
KRULHWDQ"�=HU�HJLWHQ�GXJX�XGDODUH�
NLQ"�+LULJLQW]D�RVR�JDUUDQW]LWVXD�
GD��(VDWH�EDWHUDNR��DX]R�EHKDUWVX�
HGR�JDWD]NDWVX�EDWHDQ�SOD]D�EDW�
EHUULW]HQ�EDOGLQ�EDGD��DLWRQ�DPRQDN�
HWD�XPHDN�KDVWHQ�EDOGLQ�EDGLUD�
MRDWHQ�KRUUD«�JLURD�DOGDWX�HJLWHQ�
GD��]HQEDLW�GHOLQNXHQW]LD�HWD�DUD]R�
GHVDJHUWX�HJLWHQ�GLUD��(WD�KRUL�RVR�
JDUUDQW]LWVXD�GD�JXUH�KH]LNHWD�]HUH�
JLQHDQ��(UDJLOH�KRULHNLQ�JX]WLHNLQ�
EDW�HJLQ�EHKDU�GXJX�JXUH�KH]NXQW]D�
EHQHWDQ�KH]NXQW]D�RVRD�L]DWHD�QDKL�
EDGXJX��+H]NXQW]D�NRQSOL]LWDWHD�
GHULW]R�KRQL�
$WVRWLW]�DIULNDU�EDWHN�KDOD�]LRHQ��
KH]WHNR�WULEXD�EHKDU�GD��$IULNDQ�
WULEXD�]HXNDWHQ��HJRQNRUWXWD�]HXGH�
ODNR�HWD�NRKHUHQWHDN�]LUHODNR��*XUH�
NDVXDQ�H]��*XN�H]�GXJX�WULEX�EDW�
EHKDU��WULEX�RQ�EDW�EDL]LN�

,SVVIO��IHYOMI^�KEMR��FIWXI�EPHIVHM�
EWOS�PERX^IE�IWOEX^IR�HY�
%DL��HVNROD�JL]DUWHD�KDUUHPDQD�
ELUSHQWVDWX�EHKDU�GD��=HU�GD�;;,��
PHQGHDQ�KH]WHD"�*DL�JDUUDQW]LWVXDN�
DLSDWX�GLWXJX��HPR]LRHQ�NXGHDNHWD��
VRUPHQD��HONDUEL]LW]D��KLULWDUWD�
VXQD����*DXU�HJXQ�]HQEDLW�DXWRUHN�
GLR�PDWHPDWLND��KL]NXQW]D�HGR�JL�
]DUWH�JDLDN�,QWHUQHWHQ�LNDV�GLW]DNH�
WHOD�LNDVOHHN��EDLQD�KLULWDUWDVXQD��
HONDUWDVXQD��ODQNLGHW]D��SDUHNLGH�
WDVXQD����KRULHN�JXN�HUDNXWVL�EHKDU�
GL]NLHJXOD��H]�EDLWLWX]WH�VDUHDQ�LQRL]�
WRSDWXNR�
=HU�ORUWX�QDKL�GXJX�KH]NXQW]DUH�
NLQ"�,NDVOHHL�DGLPHQ�VR]LDOD�HPDWHD��
HUUHDOLWDWHD�XOHUW]HNR��DUUD]RLW]H�
NR�HWD�JHUWDHUHQ�HWD�LQJXUXQHDUHQ�
LUDNXUNHWD�NULWLNRD�HJLWHNR�HUUHPLQ�
WDN�HVNDLQW]HD��VR]LDODN��SHQWVDNR�
UUDN��DXNHUD]NRDN������(WD�EDLWD�
HGXNL�VHQGRDN�HUH��+RUUHWDUDNR��
LUXGLPHQD�EHKDU�GXJX��LUXGLPHQ�
KDQGLD�
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+EM\SXEWYR�EVVEVSEO�HMXY^XIR�MOEWPIIR�
MROPYWMSE�EVHEX^

WLW]HDN�DVNR�HJLWHQ�GX�JHUR�LNDVL�DKDO�
L]DWHNR��IXQWVHDQ�HVNRODUHQ�HJLWHNRD�
GHQHL�LNDVWHNR�DXNHUD�KRUL�EHUPDW]HD�
EDLWD��
´0DWHPDWLND��HXVNDUD��KLVWRULD����EDL��
QRVNL��JDUUDQW]LWVXDN�GLUD��%DLQD�KRUL�
EH]DLQ�JDUUDQW]LWVXD�GD�JL]D�WUHVEHWDVXQ�
EDW]XN�KDUW]HD��KDUUHPDQ�RVDVXQWVXDN�
HUDLNLW]HNR�JDL�L]DWHD��SHUWVRQD�L]DWHQ�
LNDVWHD���µ��%LOEDRUHQ�KLW]DN�GLUD��2QGR�
GDNL�JDL[RWDVXQ�DUUDUR�EDWHQ�RQGRULR]�
ED]WHUNHWD�HWD�EDNDUGDGHD�EL]LW]HD�]HU�
GHQ��,OGR�EHUHDQ�PLQW]R�GD�*DUFLD�HUH��
´/HKHQ�H]�QXHQ�ODJXQLN��HWD�KRUL[H�GD�
IDOWDQ�JHKLHQ�VXPDW]HQ�QXHQD��HVNRODQ�
ODJXQDUWH�EDW�HGXNLW]HDµ��
+DLQ�]X]HQ�HUH��LNHUNHWDQ�RQGR�
ULR]WDWX�GXWHQH]��EHQHWDNR�LQNOXVLRD�
JHUWD�GDGLQ�EHUGLQHQ�DUWHNR�HUOD]LRDN�
]DLQW]HD�HWD�JHODNLGHHQ�DUWHDQ�KDUUH�
PDQ�RQDN�VXVWDW]HD�IXQWVH]NRD�GD��
,QWHUDN]LRDUHQ�SUHPLD]�PLQW]R�GLUD�
%HUDVDWHJL�HWD�$URVWHJL��HWD�KRUUHNLQ�
EDWHUD��PHWRGRORJLD�NRODERUDWLERDN�
HWD�NRRSHUDWLERDN�HUDELOW]HD�KREHVWHQ�
GXWH��´*HODUHQ�DQWRODNHWDUL�GDJR�
NLRQH]��PHWRGRORJLD�NRODERUDWLERDN�
HUDELOW]HD�HWD�HONDUUHNLQW]D�VXVWDW]HD�
JDUUDQW]LWVXD�GD�LQNOXVLRD�JHUWD�GDGLQ��
'HQRN�GLWXJX�JXUH�EHKDUUDN��HUD�
EDWHNRDN�H]�EDGD�EHVWHNRDN�HWD�HONDU�
ODJXQ�GH]DNHJXµ��

)RX^YXIR�HEOMIR�MVEOEWPIE
*DL[RWDVXQ�DUUDURDN�GLWX]WHQ�LNDVOHHN�
HVNRODQ�RQGR�KDUWXWD�VHQWLW]HNR�EDOR�

ŝ)^SLMOS�KEM\SXEWYREO�
HMXY^XIR�MOEWPIEO�IXE�IWOSPE�
MROPYWMFSEŞ�MOIVOIXE�PERE�
OEPIVEXY�HY�),9OS�-ROPYRM�
XEPHIEO��3LMOSEO�I^�HMVIR�
KEM\SXEWYREO�HMXY^XIR�LEYV�
IXE�RIVEFIIR�IXE�LEMIR��
WIRMXEVXIOSIR�
PIOYOSXEWYREO�NEWS�HMXY^XI�
FIVXER��LEMIR��
IWOSPEX^IEVIOMR�PSXYVMOS�
EVVEOEWXEVEOS�KEOSEO��
MHIRXMƙOEX^IOS�\IHI^��

-NDVOH�JX]WLHQW]DW�HJRNLDN�L]DQ�JR�GLUHQ�KH]NXQW]D�SUDNWLNDN�
GLVHLQDW]HD�HWD�HVNOXVLR�HJRHUDN�
VDLKHVWHD�L]DQ�GX�KHOEXUX�QDJXVL�

(+8NR�,QNOXQL�WDOGHDN�HJLQ�GXHQ�
´(]RKLNR�JDL[RWDVXQDN�GLWX]WHQ�LNDV�
OHDN�HWD�HVNROD�LQNOXVLERDµ�L]HQHNR�
LNHUODQDN��)('(5HN��*DL[RWDVXQ�
$UUDURHQ�(VSDLQLDNR�)HGHUD]LRD��
($(Q�GXHQ�GHOHJD]LRDN�HVNDWXWD�
DELDWX�]XWHQ�LNHUNHWD��EHUH]LWDVXQ�QD�
EDUPHQ�EDWHNLQ��JDL[RWDVXQ�DUUDURDN�
GLWX]WHQ�SHUWVRQHQ�HWD�KDLHQ�VHQLWDU�
WHNRHQ�WHVWLJDQW]DN�MDVRW]HD��´%HVWH�

]HQEDLW�LNHUNHWDUHNLQ�DOGHUDWXWD�JXUH�
ODQDUHQ�EHUH]LWDVXQ�QDJXVLD�NDOWHWX�
WDNR�SHUWVRQHQ�DKRWVDN�MDVRW]HD�L]DQ�
GD��(]�KRUUHQEHVWH�DKXOJXQHDN�HGR�
KXWVXQHDN�QDEDUPHQW]HNR��EDL]LN�HWD�
JDL[RWDVXQ�DUUDURDN�GLWX]WHQ�LNDVOHHQ�
LQNOXVLRUDNR�HJRQ�GDLWH]NHHQ�DOGHUGL�
SRVLWLERDN�MDVRW]HNRµ��DUJLW]HQ�GX�
1DLDUD�%HUDVDWHJL�,QNOXQL�WDOGHNR�
LNHUODULDN��
$QL]WDVXQDUL�HUDQW]XWHD�GD�HVNROD�
LQNOXVLERDUHQ�OHKHQ�HJLWHNRD�,QNOXQL�
WDOGHNR�NLGHHQ�HVDQHWDQ��HWD��KRUUHNLQ�
EDWHUD��DUUHWD�EHUH]LD�MDUW]HD�ED]WHU�
WXDN�L]DWHNR�DUULVNXD�GXWHQ�LNDVOHHL��
,JRQH�$URVWHJL�,QNOXQLNR�EHVWH�
LNHUODULHWDNR�EDWHN�]HKD]WHQ�GXHQ�
HUDQ��NRQWXD�H]�GD�DQL]WDVXQD�GXWHQ�
SHUWVRQDN�HJRNLW]HD�LQJXUXQHUD��EDL�
]LN�HWD�DOGHUDQW]L]NRD��WHVWXLQJXUXD�
HGR�HVNROD�HJRNLW]HD�JHODNR�SHUWVR�
QD�EDNRLW]HUD�HWD�DQL]WDVXQ�RVRDUL�
HUDQW]XQD�HPDWHD��´2UDLQ�������XUWH�
DQL]WDVXQD�]XWHQ�SHUWVRQDN�HVNRODQ�
KDUW]HDUHNLQ�QDKLNRD�]HQ��EDLQD�RUDLQ�
H]�JDUD�KRUUHNLQ�NRQIRUPDW]HQ��3UH�
VHQW]LD�HVNDW]HQ�GXJX��QRVNL��EDLQD�
EDLWD�SHUWVRQD�KRULHQ�SDUWH�KDUW]HD�
HUH��HWD�DUH�JHKLDJR��LNDVOH�KRULHN�HUH�
DUUDNDVWD�HGXNLW]HD�QDKL�GXJXµ�

,EQEMOE�ELSXW
5XWK�*DUFLD�HWD�(UODQW]�%LOEDRN�JDUEL�
GXWH�HVNRODQ�LNDVL�DKDO�L]DWHNR�JDNR�
QDJXVLD�RQGR�VHQWLW]HD�GHOD��+DLQ�
]X]HQ�HUH��JLUR�RQDN�HWD�JXVWXUD�VHQ�
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JDUDLDQ�LUDNDVOHDN�PDOJXDN�L]DWHD�
DVNR�EDORUDW]HQ�GXWH��%HUDUL�JHUWDWX�
WDNR�DGLELGH�EDW�MDUW]HQ�GX�%LOEDRN��
´(EDNXQW]D�EDW�L]DQ�QXHQ�DOGL�EDWHDQ�
QLUH�NLGHHN�D]WHUNHWD�EDW�L]DQ�]XWHQ��
3HQWVDW]HQ�QXHQ�QLN�HUH�HVNRODUD�
LW]XOL�HWD�KXUUHQJR�HJXQHDQ�D]WHUNHWD�
HJLQ�EHKDUNR�QXHOD��EDLQD�LUDNDVOHDN�
DVWHEHWH�HPDQ�]LGDQ�D]WHUNHWD�RQGR�
SUHVWDW]HNR�HWD�KRUL�QLUHW]DW�VHNXODNRD�
L]DQ�]HQµ��

-ROPYWMSE��KIVS�IXE�MRTSVXERXIEKS
,UDNDVOHHQ�DUWHDQ�JHUR�HWD�LQIRUPD]LR��
IRUPD]LR�HWD�VHQWVLELOLWDWH�KDQGLDJRD�
GDJR�LQNOXVLRDUHQ�LQJXUXDQ��,UDNDVOH�
HVNRODQ�EHUWDQ��EDGD�LUDNDVJDL�EDW�
LQNOXVLRDUHQ�RLQDUULDN�]HLQ�GLUHQ�ODQ��
W]HUD�ELGHUDWXD��%DLQD�$URVWHJLN�
QDEDUPHQW]HQ�GXHQH]��PDLOD�WHR�
ULNRDQ�MDVR�GDLWHNHHQ�HGXNL�JX]WLD]�
JDLQ��EDGD�EHVWH�MDNLQW]D�LWXUUL�EDW�
HUH��IDPLOLDN��KDLQ�]X]HQ��´(]�GXJX�
DKD]WX�EHKDU�IDPLOLDN�HUH�KRU�GDXGH�
OD��6HQLWDUWHNRHN�HVNHUWX�HJLWHQ�GXWH�
EHKDU�GXJXQ�KRUL�KDLHL�JDOGHW]HD��
(VNRODN�IDPLOLHNLQ�]XELDN�HUDLNLW]HD�
RVR�JDUUDQW]LWVXD�GD��(VNROD�LQNOXVLER�
UDNR�KH]NXQW]D�RLQDUULDN�HWD�HVWUDWH�
JLDN�EDGDXGH��.RQWXD�GD�LQNOXVLRDUL�
OHKHQWDVXQD�HPDWHD�HWD�SUDNWLNDUD�
HUDPDWHD�WHRULDQ�GDNLJXQ�KRUL��
,NDVWHW[H�HWD�LUDNDVOH�EDW]XHN�HJLWHQ�
GXWH��HWD�NDVX�KRULHWDQ�HPDLW]DN�LNXVL�
HJLWHQ�GLUDµ��%HUDVDWHJLN�JDLQHUDW]HQ�
GXHQH]��,QNOXQL�WDOGHNRHQW]DW�NODEHD�

GD�]HQWURDN�HEDOXDW]HD�HWD�EDORUD]LR�
KRUL�HJLWHDQ�LQNOXVLRD�HUH�QHXUW]HD�
EHVWH�SDUDPHWUR�EDW]XHNLQ�EDWHUD��
´*XUH�XVWH]��HEDOXDWX�HJLQ�EHKDU�GD�
]HQWURD�EHQHWDQ�LQNOXVLERD�GHQ�HGR�H]��
HWD�LQNOXVLRDQ�XUUDWVDN�HJLWHQ�GLWX]WHQ�
LNDVWHW[HHL�NDOLWDWH�DGLHUD]OH�EDW�HPDQ�
EHKDU�OLW]DLHNHµ�
%HVWDOGH��$URVWHJLUHQW]DW�HWD�%HUDVD�
WHJLUHQW]DW�LQWHUHVJDUULD�OLW]DWHNH�FX�
UULFXOXPHDQ�EHUWDQ�HUH�LNDVJDL�EH]DOD�
ODQW]HD�DQL]WDVXQDUHQ�HWD�LQNOXVLRDUHQ�
JDLD��´+RUUHNLQ�EDWHUD�JHODQ�GDXGHQ�
DQL]WDVXQ�KRULHN�SRWHQW]LD�ELKXUW]HQ�
VDLDWX�EHKDU�GXJX��,NDVOH�EDNRLW]DUHQ�
LQGDUJXQHDN�LGHQWLÀNDWX�HWD�KRULHN�
SRWHQW]LDWX�EHKDU�GLWXJXµ��+RUL�EDL��
DQL]WDVXQ�KRUUL�HUDQW]XQ�HWD�LNDVOH�
EDNRLW]DUL�DUUHWD�LQGLELGXDOL]DWXD�
HPDWH�DOGHUD��JHOD�EDNRLW]HDQ�LUDNDVOH�
EDW�EDLQR�JHKLDJR�HJRWHD�DOGDUULNDW]HQ�
GXWH��´,UDNDVOH�EDNDU�EDWHN�JDXU�HJXQ�
JHOHWDQ�GDJRHQ�DQL]WDVXQDUL�H]LQ�GLR�
RQGR�HUDQW]XQµ��HUDQVWHQ�GX�$URVWHJLN�
)LQHDQ��,QNOXQL�WDOGHNR�SDUWDLGHHQ�
KHOEXUXD�GD�LNDVOH�JX]WLDN�EDUQH�
KDUWXNR�GLWXHQ�HVNROD�HUDLNLW]HQ�ODJXQ�
W]HD��*DXU�HJXQ�HVNROD�´EDW]XHQW]DW�
EDNDUULNµ�GHOD�XVWH�GXWH��HWD��EHUD]��
EHVWHODNR�EHKDUUDN�GLWX]WHQ�LNDVOHDN�
DJHUW]HQ�GLUHQHDQ�PROGDNHWDN�HJLQ�
EHKDU�L]DWHQ�GLUHOD��$OGL]��KDVLHUDWLN�
´JX]WLRQW]DNR�HVNRODµ�GLVHLQDWX]�JHUR��
H]�OHJRNH�PROGDNHWD�EHKDUULN��´*XUH�
HUURQND�HVNROD�LQNOXVLERD�HUDLNLW]HD�GD��
JHUR�JL]DUWH�LQNOXVLERDJRD�HJLWHNRµ�

)^OIVVIXMO�IWOYMRIVE��6YXL�+EVGME��)VPERX^�&MPFES��2EMEVE�&IVEWEXIKM�IXE�-KSRI�%VSWXIKM�

UDW]HQ�GLWX]WHQ�KDLQEDW�JDNR�QDEDU�
PHQW]HQ�GLWX�,QNOXQL�WDOGHDN�HJLQGDNR�
LNHUNHWDN��´=HU�H]DXJDUUL�L]DQ�GLWX�
]XHQ�LQNOXVLRDQ�ODJXQGX�GXHQ�LUDNDV�
OHDN"µ�JDOGHWXWD��HQW]XWHQ�MDNLWHNR�
JDLWDVXQD�L]DQ�GD�*DUFLDN�HWD�%LOEDRN�
EH]DOD��LNHUNHWDQ�SDUWH�KDUWXWDNR�LNDV�
OHHN�QDEDUPHQGX�GXWHQ�H]DXJDUULHWDNR�
EDW��(WD��KRUUHNLQ�EDWHUD��EHUH�ODQD�
JXVWXNR�L]DWHD��´1LN�JRJRNR�QXHQ�
LUDNDVOHDUL�QDEDULW]HQ�]LW]DLRQ�JXVWXNR�
]XHOD�HJLWHQ�]XHQ�ODQD��,UDNDVOH�ODQH�
UDNR�H]�GX�EDOLR�VRLOLN�DVNR�MDNLWHDN��
KRUUH]�DSDUWH�RQGR�WUDQVPLWLW]HQ�MDNLQ�
EHKDU�GX]Xµ��DUJLW]HQ�GX�%LOEDRN��,OGR�
EHUHDQ�PLQW]R�GD�*DUFLD�HUH��,UDNDV�
OHHNLNR�KDUUHPDQ�RQD�QDEDUPHQW]HQ�
GX�KDUN��´'HUULJRUUH]NR�+H]NXQW]DWLN�
+HOGXHQ�+H]NXQW]DUD��++(��LJDUR�
QLQW]HQHDQ�VHNXODNR�DOGHD�QDEDULWX�
QXHQ�QLN��2VR�JLUR�RQD�]HJRHQ�KDQ��
,UDNDVOHHNLQ�KDUUHPDQD�H]LQKREHD�]HQ�
HWD�KRUUHN�DVNR�ODJXQGX�]LGDQ�DXUUHUD�
HJLWHQµ�
0DOJXWDVXQD�GD�JDL[RWDVXQ�DUUDURDN�
GLWX]WHQ�HWD�LNHUNHWDQ�SDUWH�KDUWX�
GXWHQ�LNDVOHHN�DVNR�HVNHUW]HQ�GXWHQ�
EHVWH�H]DXJDUUL�EDW��EHUH]LNL��ODQDN�
HQWUHJDWX�EHKDU�GLUHQHDQ�HGRWD�D]WHU�
NHWDN�GDXGHQHDQ��,]DQ�HUH��LNDVOH�PRWD�
KRULHN��VDUUL��RVDVXQ�DUD]RDN�L]DWHQ�
GLWX]WH��HUUHELVLRDN�HJLQ�EHKDUUD��
HEDNXQW]DN����HWD�H]LQ�L]DWHQ�GLWX]WH�
HVNRODN�JDLQHUDNR�LNDVOHHN�EH]DOD�
MDUUDLWX��+RUUH[HJDWLN��EDL�HJXQHURNR�
PDUW[D�MDUUDLW]HUDNRDQ�EDL�HEDOXD]LR�
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1EXIQEXMOE�MVEOEWXIOS�QSHY�
QSXMFEKEVVM�FEX

+DOD�HUH��D]NHQ�KRULHN�GHQERUD�
JXW[LDJR]�ODQW]HQ�GLWXJX��VHJXU�DVNL��
HEDOXDW]HNR�]DLODN�GLUHODNR�HGR�RUUL�
EDWHDQ�LGDW]LWD�JHUDW]HQ�H]�GLUHODNR��
*HKLHQHWDQ��OHKHQWDVXQD�HPDWHQ�
GLHJX�WHVWXLQJXUX�HJRNLDQ�NRNDWX�
EDULN�GDXGHQ�MDUGXHUD�LGDW]LHL��HWD�HUD�
PHNDQLNRDQ�LUDNDVWHQ�GLWXJX��(VDWH�
UDNR��KDLQEDW�´EXUXUDNRUHNLQµ�HJLQ�
EHKDUUHNR�EDWXNHWD]�EHWHWDNR�RUULDN�
HUD�PHNDQLNRDQ�PHQSHUDW]HUD�EH�
KDUW]HQ�GLWXJX�XPHDN��$VSHUJDUULD�
L]DWHD]�JDLQ��LUXGLPHQD�PXUUL]WHQ�
GLHJX��EDWH]�HUH��H]�GXWHODNR�]HUWDQ�
SHQWVDWX�QRL]�HWD�]HUWDUDNR�HUDEL�
OLNR�GLWX]WHQ��+RUUH[HJDWLN��KREH�GD�
HVWUDWHJLD�D]NDU�EDW�HUDNXVWHD��HWD�
HUDJLNHWD�EDNRLW]HUDNR�HJRHUDUHQ�EDW�
DVPD�GH]DWHQ�EXOW]DW]HD��
(EDOXDW]HNR�]DLOWDVXQDN�HNLGLWHD�
UUHQ��GRNXPHQWD]LR�JUDÀNRDN�HGR�
HQW]XWHNRDN�HUDELO�JHQLW]DNH��HWD��KR�
UUHOD��DXNHUD�L]DQJR�JHQXNH�DKR]NR�
D]DOSHQDN�HWD�DGLHUD]SHQD�JDUD��
W]HNR��L]DQ�HUH��JXUH�H]DJXHUD�NRJ�
QLWLERD�KHGDW]HNR��DKR]NR�KL]NXQW]D�
ODQGX�EHKDU�GXJX��$KR]�DGLHUD]WHQ�
GXJXQHDQ��JXUH�MDNLQGXULD�JDUDW]HQ�
GXJX��HWD�SHQWVDPHQGXDUL�IRUPD�HPD�
WHQ�GLRJX��DJHULDQ�X]WHQ�GLWXJXODNR�
]DODQW]DN��DNDWVDN�HGR�DXUUHLULW]LDN�
$OJRULWPR�WUDGL]LRQDODN�RQW]DW�
KDUW]HQ�GLWXJX��JXN�PHQSHUDW]HQ�
GLWXJXODNR��H]�GXWH�SHQWVDPHQGXD�
JDUDW]HQ��RUGHD��8PHHL�]HQEDNLHQ�
HVDQDKLDQ�HWD�ORJLNDQ�RLQDUULWXWD�

&DGDJR��EL]LW]DUHNLQ�HWD�
EHVWH�DUOR�EDW]XHNLQ�ORWXWD��
0DWHPDWLND�LUDNDVWHNR�EHVWH�
PHWRGRORJLD�EDW��HWD�KRUL[H�

HUDELOW]HD�GD�QLUH�DVPRD��%DW]XHWDQ��
JXUH�ODQD�WHVWXOLEXUXHQ�PHQSH�HJRWHQ�
GD��HWD�HUD�PHNDQLNRDQ�EDLQR�H]�GXJX�
LUDNDVWHQ��,]DQ�HUH��KRUL[H�HJLWHQ�
GXJX�DOJRULWPRHQ�ELGH]��DOJRULWPR�
WUDGL]LRQDODN��HUDJLNHWDN�HJLWHQ�
GLWXJXQHDQ�
(]�GXW�DKD]WX�QDKL�DOJRULWPRD�[H�
GHD�ORUW]HNR�HJLQ�EHKDUUHNR�KDLQEDW�
XUUDWVHQ�PXOW]RD�GHOD��%HUD]��HPDLW]D�
EHUD�GD�NRQWXDQ�KDUW]HNRD��$GLEL�
GH]��JXUH�RKHWLN�DOW[DW]HQ�JDUHQHWLN�
HW[HWLN�LUWHQ�DUWH�HJLWHQ�GLWXJXQ�
JDX]D�JX]WLHQ�PXOW]RD�GD�DOJRULWPRD��
HVNRODQ��EHUUL]��EDWXNHWD��NHQNHWD�HWD�
KRUUHODNR�HUDJLNHWHWDQ�RLQDUULWXWDNR�
HVWUDWHJLDN�GLUD�QRUPDOHDQ�HUDELO�
W]HQ�GLWXJXQ�DOJRULWPRDN��,UDNDV�
OHRN�KDLQEDW�HVWUDWHJLD�GDNL]NLJXQ�
DUUHQ��EHUGLQ�LUDNDVWHQ�GXJX�LD�EHWL��
%XUXJRJRU�SDUDW]HQ�JDUD�DOJRULWPR�
WUDGL]LRQDODN�HUDELOW]HDQ��NRQWXUDWX�
EDULN�HQHUJLD�HWD�DKDOHJLQ�KDQGLDN�
[DKXW]HQ�GLWXJXOD��*DLQHUD��LNDVOHHQ�
PRWLED]LRD�]DSX]WHQ�GXJX�
+H]LEHUUL�'HNUHWXDUHQ�KHOEXUXHQ�
DUWHDQ��DOJRULWPR�WUDGL]LRQDODN�
LUDNDVWHNR�[HGHD]�JDLQ��PDLOD�EHUHDQ�
GDXGH�KDXHN�HUH��FXUULFXOXPHNR�
DOJRULWPRDN��]HQEDWHVSHQDN��NRQSR�
VDNHWD��GHVNRQSRVDNHWD��EDOLR�KXUEL�
OD��ELULELOW]HD�HGRWD�EXUXNR�NDONXOXD��

%QEME�%VVSNS�
3VQEIX\I

-VEOEWPIE



GDXGHQ�HUDJLNHWDN�LUDNDWVL�EHKDU�
GL]NLHJX��EDWH]�HUH��NRQWXDQ�L]DQGD�
LNDVOH�JHKLHQDN�DVSHUWX�HJLWHQ�GLUHOD��
0DWHPDWLNDUHQ�DUORDQ�DUD]R�ODUULDN�
L]DWHD]�JDLQ��(WD��KRUUHWDUDNR��HGR�
]HLQ�HUDJLNHWD�HJLQ�EDLQR�OHKHQ��KREH�
GD�EHWL�]HQEDNLDN�]HU�L]DQ�GDLWH]NHHQ�
LUXGLNDW]HD��MDNLWHD�]HU�HJRHUD�
WDQ�HUDELO�GLW]DNH]XQ��HPDLW]DUHQ�
]HQEDWHVSHQD�HJLWHD�DOGH]�DXUUHWLN��
HWD��D]NHQLN��NDONXODJDLOXD]�EDLH]�
WDW]HD��$OJRULWPRDN�HXUHQ�LQJXUXNR�
EL]LSHQHNLQ�ORWXWD�GDXGHOD�LUDNDWVL]�
JHUR��EDOLDJDUULDN�GLUHOD�HUH�LNDVLNR�
GXWH��(VDWHUDNR�������� ��HJLQ�EDLQR�
OHKHQ�����NURPR�JHQLWXHOD�HWD�QRU�
EDLWHN�EHVWH����HPDQ�GL]NLJXOD�DVPD�
GH]DNHJX�WDOGH�KDQGLDQ��$]NHQLN��
HPDLW]D�DWHUD�EDLQR�OHKHQ��H]LQEHVWH�
NRD�L]DQJR�GD�D]DOW]HD�HPDLW]D�KRUL�
���EDLQR�KDQGLDJRD�EDLQD����EDLQR�
W[LNLDJRD�L]DQJR�GHOD�HUH�
%DGDNLW�KRUL�JX]WLD�HUDELOW]HQ�VDLD�
W]HQ�JDUHOD��EDLQD��HUDJLNHWD�EDNRL�
W]DUHNLQ�HWD�XPH�JX]WLHNLQ�HJLQH]�
JHUR��GHQERUD�OX]HD�EHKDU�L]DQJR�
GXJXOD��*DLQHUD��DVNR�EHOGXUW]HQ�
JDLWX�SURJUDPD]LRD�H]�GXJXOD�EHWHNR�
SHQWVDW]HDN��HVWX�HWD�ODUUL�LELOLNR�
JDUHOD�HWD�HPDLW]DN�H]�GLUHOD�HVSH�

UR�JHQLWXHQDN�L]DQJR�XVWH�L]DWHDN��
*DLQHUD��LUDNDVOHRN�H]�JDXGH�RVR�
RQGR�EDOLRHWVLWD�HJXQJR�JL]DUWHDQ��
HWD�JHUWD�GDLWHNH�IDPLOLHQ�EDEHVLN�H]�
L]DWHD�HUH�
+DOD�HWD�JX]WL]��EHOGXU�KRULHN�
JX]WLDN�DOGHDQ�QHUDPDW]DOD��/+NR�
���]LNORDQ�SUDNWLNDQ�MDUW]HQ�DXVDUWX�
QLQW]HQ��,NDVOHHN�KREHWR�XOHUW]HQ�
]XWHQ��HWD�DGLDJR�HJRWHQ�]LUHQ��=HXHN�
HUH�DQLPD�]DLWH]WHQ��KDVLHUDWLN�QROD�
HJLQ�QXHQ�D]DOGXNR�GL]XHW�
/HKHQJR�HWD�EHKLQ��NRQWXDQ�KDUWX�
QXHQ�LUDNDVWHNR�HWD�LNDVWHNR�SUR]H�
VXDUHQ�DEH]HD��+DX�GD��HSH�PDQL�
SXODWLERD��JUDÀNRD�HWD�VLQEROLNRD�
KXUUHQH]�KXUUHQ�EHWH�EHKDU�JHQLWXHQ��
XUUDWV�EDW�HUH�VDOWDWX�EDULN��+RUL�GHOD�
HWD��PDQLSXODW]HNR�PDWHULDO�HURVR�HWD�
LNXVJDUULD�HUDELOW]HQ�KDVL�QLQW]HQ��
&XLVHQDLUH�HUUHJOHWDN�HGR�]RW]DN�
+DVLHUDQ��XPHHL�]RW]DN�HUDNXWVL�
QL]NLHQ��HWD�MRODVWHQ�XW]L�QLHQ��2VR�
EHKDNHWD�LQWHUHVJDUULD�HJLQ�QXHQ��
GRUUHDN��WUHQ�OX]H�OX]HDN��DVNRWDULNR�
PDUUD]NLDN��]RW]HQ�NRQSDUDNHWDN�
WDOGHND�QDKL]�EDNDUND«�%DOLDJDUULD�
HWD�NRQWXDQ�KDUW]HNRD�L]DQ�]LW]DLGDQ�
GHQD��-RODVWRUGXDQ�HUH��]RW]DN�HUDELO�
W]HQ�]LWX]WHQ�ROJDW]HNR�
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%LJDUUHQ�XUUDWVHDQ��DXUNH]SHQ�
IRUPDODJRD�HJLQ�QXHQ��=RW]DN�NRORUH�
HWD�QHXUUL�DVNRWDNRDN�]LUHOD�DUJLWX�
RQGRUHQ��SURSRUW]LRQDOWDVXQDUHNLQ�
KDVL�QLQW]HQ��=XULDUL��W[LNLHQDUL��
´EDWµ�]HQEDNLD�GDJRNLROD�HVDQ�HWD�
JHUR��HXUHN�DVPDWX�]LWX]WHQ�EHVWHHQ�
EDOLRDN���WHWLN���HUD�DUWH��2QGRUHQ��
KDLQEDW�MRODV�HJLQ�JHQLWXHQ��DUUDLQH�
QD��HVDWHUDNR���3ROWVD�EDWHQ�EDUUXDQ�
VDUWX�QLWXHQ�]RW]DN���HNRDN���HNRDN�
HWD���HNRDN���HWD�LNDVOHHN��EHJLDN�
LW[LWD�HWD�XNLWX]��DWHUDWDNR�´DUUDLQDULµ�
]HU�]HQEDNL�]HJRNLRQ�DVPDWX�EHKDU�
]XWHQ��*HUR��KDLQEDW�QHXUULWDNR�]R�

���D����D����D����

W]DN�QDKDVL�QLWXHQ�
8PHHN�HVSHUR�QXHQ�EDLQR�OHKHQD�
JR�LNDVL�]LWX]WHQ�]RW]HQ�EDOLRDN�HWD�
NRORUHDN��QHXN�EDLQR�DULQDJR��+RUUH]�
JDLQ��]RW]HQ�QHXUULD�]HQEDNLHNLQ�ORWX�
WD�GDJRHQH]��KDPDU�QHXUULWDNR�SLH]DN�
GDXGH��HWD�QHXUULDN�GHVEHUGLQW]HQ�



LNDVWHQ�KDVL�]LUHQ�DULNHWD�KRQHWDQ�HUH��
=RW]�]XULDN��EDW�EDOLRNRDN����FP�NR�
OX]HUD�GX����J�SLVDW]HQ�GX��HWD���FP��
NR�EROXPHQD��(WD�EHUGLQ�JHUWDW]HQ�GD�
JDLQHUDNR�EDOLRDN�GLWX]WHQ�]RW]HNLQ�
HUH��+RUL�JX]WLD�NRQWXDQ�KDUWX�JH�
QXHQ�LNDVWXUWHDQ�]HKDU�HJLQ�JHQLWXHQ�
MDUGXHUHWDQ�
+LUXJDUUHQ�XUUDWVHDQ�KHOGX�]HQ�
]HQEDNLHQ�DUWHDQ�NRQSDUD]LRDN�
HJLWHNR�XQHD��%L�EDWXJDLUHNLQ�´��µ�
]HQEDNLD�ORUW]HNR�HUD�JX]WLDN�RVDWX�
]LWX]WHQ��RKLNR�DOIRQEUDN�HUDLNL]�

W]DQ�LNDVLWDNR�]HQEDNL�VLQEROLNRDN�
PDUUD]NL�EDNRLW]DUHQ�DOERDQ�LGDW]L�
]LWX]WHQ��8UUDWV�VLQEROLNRUD�LULWVL�
JLQHQ�KRUUHOD��EHUD]�
+RUUHOD[H�ODQW]HQ�GLWXJX��KRUWD]��
XUUDWV�PDQLSXODWLERD��JUDÀNRD�
HWD��D]NHQLN��KL]NXQW]D�VLQEROLNRD��
+DVLHUDQ�DLSDWX�GLWXJX�
%DWXNHWDN�EDWD�EHVWHDUHQ�D]SLDQ�LGD�

W]L]�JHUR��EDWXNHWHQ�DUWHNR�KDUUHPDQD�
LNXV�HWD�D]WHU�GDLWHNH��KDX�GD��OHKHQ�
]XWDEHNR�]HQEDNLD�EHWL�DXUUHNRD�EDLQR�
KDQGLDJRD�GD��HWD�ELJDUUHQ�]XWDEH�
NR�]HQEDNLD��EHUUL]��DXUUHNRD�EDLQR�
W[LNLDJRD�GD��7UXNDW]H�SURSLHWDWHD�HUH�
DGLHUD]WHQ�GXWH��+RUUHN�EHVWH�EDWXNHWD�
EDW]XN�HED]WHNR�HVWUDWHJLD�EHUULDN�
SHQWVDUD]WHQ�GL]NLH��(VDWHUDNR�

)/%64)2%/����1%8)1%8-/%�.30%7)%2

%DWXJDL�EDNRLW]D��]RW]�EDW��$XUUH�
UDJR��KL]NXQW]D�PDWHPDWLNR�]HKDW]�
KRUL�HUDELOW]HD�NRPHQL�GD��3UHPLVD�
KDX[H�HPDQ�QLHQ��]RW]�ODUDQMD�ORUWX�
EHKDU�]XWHQ��KDX�GD��´KDPDUUDµ�ORUWX�
EHKDU�]XWHQ��EL�]RW]�HONDUWX]��=HQED�
WHVSHQD�HUH�ODQW]HQ�DUL�]LUHQ�KXUEL�
OHNR�EDOLRNR�]RW]DN�DXNHUDWX�EHKDU�
]LWX]WHODNR��*HUR��KDPDUUD�ORUWX�
]XWHQ�DOD�H]�HJLD]WDWX�]XWHQ��%DW]XHN��
HJLD]WDW]HNR��EDQDNDNR�]RW]DN�EDWD�
EHVWHDUHQ�DW]HDQ�MDUW]HQ�]LWX]WHQ��]RW]�
ODUDQMDUHQ�WDPDLQD����DUL�]HJRNLRQD��
L]DQ�DUWH��HWD�EHVWH�EDW]XHN��EHUUL]��
EHVWH�NRQELQD]LR�EDW]XN�HJLWHQ�]LWX]�
WHQ��ODJXQW]DULN�JDEH��%DNRLW]DN�EHUH�
HUULWPRD�GDXND�LNDVWHNR��HWD��HJLD]�
WDW]HNR�HWD�´VLQHVWHNRµ�PRGX�DVNR�
GDXGHQH]��]RW]DN�EDQDQ�EDQDQ�LSLQL�
EHKDU�EDGLWX]WH��LSLQ�GLW]DWHOD��*XVWX�
UD�LNDVWHD�GD�KHOEXUXD��HWD�XNLWX]�HWD�
EL]L]�EDUQHUDW]HQ�GLUD�HGXNLDN�
/DXJDUUHQ�XUUDWVHDQ��DOIRQEUDN�ORUWX�
DKDOD��RUGHQDWX�HWD�R]HQ�HVDWHQ�KDVL�
]LUHQ��*UDEDNHWD�EDW]XN�HJLQ�QLWXHQ��
HWD�JX]WLHN�SDUWH�KDUWX�QDKL�L]DQ�
]XWHQ�
%RVJDUUHQ�XUUDWVHDQ��DOIRQEUDN�PDU�
JRWX�HWD�NRORUH]WDWX�]LWX]WHQ�RUULDOGH�
EDWHDQ��HWD��EHUD]��SDXVR�PDQLSXODWL�
ERWLN�JUDÀNRUD�SDVDWX�]LUHQ�
6HLJDUUHQ�XUUDWVHDQ��+DXU�+H]NXQ�
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=D]SLJDUUHQ�XUUDWVHDQ��EXUX]�LNDVL�
EHKDUNR�GXWH���HNR�WDXOD��2LQDUUL]NR�
SUR]HVXDN�EXUX]�MDNLWHDN�H[HNX]LR�
SUR]HVXDN�PXUUL]WHQ�ODJXQW]HQ�GLJX��
HWD��KRUUHOD��EXUXNR�NDONXOXD�D]NDU�
W]HQ�HWD�HUUD]WHQ�GD�
(W[HNR�ODQDN�LSLQL�QL]NLHQ��MDNLQD��
%DLQD�XPH�JX]WLHN�XOHUWXWD�]HXNDWHQ�
RUGXUD�DUWH�ODQGXWDNR�JX]WLD��(XUHQ�
HUURQND�EXUX]�LNDVWHD�L]DQ�]HQ��
IRUPXOD�EDW�EDOLW]�EH]DOD�DULQ�HVDQ�
DUWH��$XWR�OHKLDNHWD�EDW�EDOLW]�EH]DOD��
*XUDVRHNLQ�NRQSDUWLW]HNR�HWD�XPHHQ�
DXUUHDQ�D]WHUW]HNR��KDLQEDW�JUDEDNHWD�
HJLQ�QLWXHQ����HNR�WDXODUHNLQ�EH]DOD��
EHVWH�]HQEDNLHNLQ�HUH�HJLQ�GDLWHNH�
$ULNHWD�KRULHN�JX]WLDN�HJLQ�RQGRUHQ��
´GHVNRQSRVDNHWDUDNR�PDNLQDµ�
HUDLNL�JHQXHQ��=DLOD�GD�]HQEDNLDN�
HXVNDUD]�LUDNDVWHD��$OGH�EDWHWLN��
%LOER�LQJXUXDQ��JD]WHODQLD�GD�DVNRUHQ�
DPD�KL]NXQW]D��HWD�GLJORVLD�QDEDU�
PHQ�KRUUHN�WUDQVIHUHQW]LDN�HUDJLWHQ�
GL]NLJX��(WD��EHVWHWLN��]HQEDNL�VLVWHPD�
KRJHLWDUUD�HUDELOW]HQ�GXJX�HXVNDUD]��
1LUH�HVNDUPHQWXD�RVR�SRVLWLERD�L]DQ�
GD��HWD�]DLOWDVXQ�KRULHL�HUH�DXUUH�HJLQ�
GLHW��'HVNRQSRVDNHWDUDNR�HWD�NRQ�
SRVDNHWDUDNR�PDNLQDUHQ�ODJXQW]DUH�
NLQ��]HQEDNLHQ�HVDQDKLD�XOHUWX�GXWH�
XPHHN��HWD�HUUD]DJR�LNDVL�GLWX]WH��
JD]WHODQLDUHQ�LQWHUIHUHQW]LDN�VDLKHVWHQ�
ODJXQGXWD�
=RW]HNLQ�]HQEDNLDN�VRUWX�DKDOD��
LNDVL�HJLWHQ�GLWXJX�]HQEDNLHQ�L]H�
QDN��KRWV��´EDW��EL�KLUX��ODX��ERVW��������
KDPDU��KDPDU�EDW��KDPDU�EL��KDPDU�
KLUX����EL�KDPDU��KRJHL���KRJHL�EDW��
KRJHL�EL�������KRJHL�KDPDU��KRJHL�
KDPDU�EDW��KRJHL�KDPDU�EL��������
EL�KRJHL��EHUURJHL���������KLUX�KRJHL�
�������KLUX�KRJHL�KDPDU��������ODX�KRJHL��
�������ODX�KRJHL�KDPDUµ��������+RUUH�
OD��NDQWLWDWH�NRQW]HSWXD�XOHUW]HQ�HWD�
EDUQHUDW]HQ�GRD]��$XUUHUDJR��]HQEDNL�
EDNRLW]DUL�L]HQ�EHUH]L�EDW�GDJRNLROD�
D]DOGXNR�GLHJX��KL]NXQW]D�JX]WL]�
DUELWUDULRD�GHQH]��(VDWHUDNR��´KDPDU�
EDWµ��´KDPDLNDµ��EL��KDPDU�EL�DOGL]�
KDPDU�GHOD�HVDQJR�GLHJX��´KRJHLµ��
DOHJLD��EL�DOGL]�KRJHL�GHOD�´EHUURJHLµ��
HWD�DEDU��=RW]DN�LNXVL�HWD�XNLWX�HJLWHQ�
GLWX]WHQH]��EL]LNL�EDUQHUDW]HQ�GXWH�
]HQEDNLHQ�NRQW]HSWXD�HWD�HGXNLHUD��
'HVNRQSRVDNHWDUDNR�HWD�NRQSRVDNH�
WDUDNR�PDNLQDQ�]RW]DN�HONDUW]HQ�GLUD��
HWD�]HQEDNLDN�VRUW]HQ�GLWXJX��KDLQEDW�
HUDWDUD��+RUL[H�GD�RLQDUULD��]HQEDNLHQ�

HVDQDKLD�EDUQHUDW]HD]�JDLQ��KDLQEDW�
PRGXWDUD�GHVNRQSRVDW]HQ�HWD�NRQSR�
VDW]HQ�LNDVWHQ�GXWHODNR��/HKHQ�DLSDWX�
GXGDQH]��JD]WHODQLDUHQ�HUDJLQH]�HJLQ�
RKL�GLUHQ�DNDWVDN�PXUUL]WX�HJLWHQ�
GLUD��DGLELGH]�����]HQEDNLD�LNXVL�
EH]DLQ�SURQWR��´ODXURJHLWD�KLUXµ�HVDQ�
EHKDUUHDQ����GHODNR�KDVLHUDQ�GDJRHQ�
]HQEDNLD���EL�DOGL]�KRJHL�JHKL�KLUX�
GHOD�MDNLQJR�GXWH��HWD�EHUURJHLWD�KLUX�
HVDQJR�GXWH��QDKLNR�HUUD]�
0DWHULDO�KRUUH]�JDLQ��EHVWH�KDLQEDW�
HUDELOL�JHQLWXHQ��$GLELGH]��NRQWDNHWD�
GLVNUHWXD�HJLWHNR��SX[WDUULDN��]HQWL�
PRDN�HGR�NURPRDN�NRQWDW]HQ�JHQL�
WXHQ��=HQEDNHWD�MDUUDLWXDN�ODQW]HNR��
EHUUL]��&XLVHQDLUH�]RW]DN��ELOOHWHDN�
HGR�HXURDN�HUDELOW]HQ�JHQLWXHQ��%HUHQ�
HVSHULHQW]LHWDWLN��EL]LSHQHWDWLN�]HQEDW�
HWD�JHUWXDJR�LELOL��RUGXDQ�HWD�HUUD]D�
JRD�L]DQJR�GD�XVWH]NR�GLVNDONXOLD�
DUD]RDN�PXUUL]WHD�<RXWXEHQ��KDLQEDW�
ELGHRWDQ��DGLELGH�XJDUL�LNXV�GDLWH]NH��
(VSHUR�GXW�EDOLDJDUULD�L]DWHD��
�� KWWSV���\RXWX�EH�<Q\H��I�93(�

�NHQNHWD�SHQWVDW]HQ�
�� KWWSV���ZZZ�\RXWXEH�FRP�

ZDWFK"Y V%&1&*Z9T�N��ED�
WXNHWD�SHQWVDW]HQ�

�� KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y WYX;4BI�$M���NHQNH�
WDNR�HVNDLOHUDUHQ�HVWUDWHJLD�

�� KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y L&1��D-$�]���GHVNRQ�
SRVDNHWDUDNR�PDNLQDUHQ�WXWRULD�
OD�

%HKLQ��JXUDVR�EDWHN�NRQWDWX�]LGDQ��
NRQWX�EDW]XN�HJLWHQ�]HELOHOD����XUWHNR�
VHPHDUHNLQ��KDUULWXWD�JHUDWX�]HOD�
EXUX]�HWD�R]HQ�EDWXNHWDN�DLWDN�EDLQR�
D]NDUUDJR�HJLWHQ�]LWXHOD�LNXVWHDQ��,]DQ�
HUH��QHXUL�HUH�JHUWDWX�]DLW�KDODNRULN�
JHODQ�EHUWDQ��8PH�EDW]XHN�RVR�DULQ�
LNDVWHQ�GXWH��HWD�PRWLEDWXWD�GDXGH��
PHWRGRORJLD�KRQHN�EDNRLW]DUHQ�LNDV�
WHNR�HUULWPRD�HUUHVSHWDW]HQ�GXHQH]�
$PDLW]HNR��HVDQ�EHKDU�GXW�2$2$�
�2WURV�$OJRULWPRV�SDUD�ODV�2SHUDFLR�
QHV�$ULWPpWLFDV��PXJLPHQGXDUL�HVNHU��
LNDVWHQ�DUL�QDL]HOD��7HQHULIHNR�/D�
/DJXQD�LNDVWHW[HNR�$QWRQLR�0DUWtQ�
LUDNDVOHDUL�HWD�EHVWH�LUDNDVOH�DVNRUL�
HVNHU���.DQDULHWDQ��1HZWRQ�L]HQHNR�
SURLHNWX�EDW�VRUWX�GXWH�SUREOHPDN�
ODQW]HNR��HWD�SURLHNWX�KRUUL�EHJLUDWX�
EDW�HPDWHUD�JRQELGDW]HQ�]DLWX]WHW��
*DUUDQW]LWVXD�GD�SUREOHPDN�HED]WHNR�
SUR]HVXD��EDLQD�HPDLW]D�EHUD�HUH�EDL�

Š%PKSVMXQS�XVEHM^MSREPEO�
SRX^EX�LEVX^IR�HMXYKY��
KYO�QIRHIVEX^IR�
HMXYKYPEOS��I^�HYXI�
TIRXWEQIRHYE�
KEVEX^IR��SVHIE��9QIIM�
^IRFEOMIR�IWERELMER�
IXE�PSKMOER�SMREVVMXYXE�
HEYHIR�IVEKMOIXEO�
MVEOEXWM�FILEV�HM^OMIKY��
FEXI^�IVI��OSRXYER�
M^ERHE�MOEWPI�KILMIREO�
EWTIVXY�IKMXIR�HMVIPEš

Š)HS^IMR�IVEKMOIXE�
IKMR�FEMRS�PILIR��LSFI�
HE�FIXM�^IRFEOMEO�
^IV�M^ER�HEMXI^OIIR�
MVYHMOEX^IE��NEOMXIE�
^IV�IKSIVEXER�IVEFMP�
HMX^EOI^YR��IQEMX^EVIR�
^IRFEXIWTIRE�IKMXIE�
EPHI^�EYVVIXMO��IXE��
E^OIRMO�OEPOYPEKEMPYE^�
FEMI^XEX^IEš
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>IV�RSPEOS�IVEFMPIVE�HY�NSPEWEO�
KM^EVXIE�IVEPHEX^IOS#

&XUULFXOXP�HGXNLDN��PHWRGRORJLD�
HWD�LUDNDVNXQW]D��HWD�LNDVNXQW]D�SUR�
]HVXDN�EHUUHJLWXUDW]HD�HNDUULNR�GXHQ�
KH]NXQW]D�SURSRVDPHQ�EDWHQ�DOGHNR�
DSXVWXD�HJLWHQ�GXJX��]DLQW]D�RLQDUUL]�
NR�SULQW]LSLR�ELKXUW]HNR��(VNROD�
WHVWXLQJXUXNR�EHVWH�HUDJLOH�EDW]XHN�
LNDVNXQW]D�SUR]HVX�KRULHWDQ�SDUWH�
KDUW]HD�HUH�HNDUULNR�GX�KRUUHN��KDOD�
QROD�NRPXQLWDWHDN��(ONDUUL]NHWDUDNR�
HWD�HONDUUHQ�DUWHNR�WUXNHUDNR�HVSD]LR�
DN�LUHNL�EHKDU�GLUD��KH]LW]DLOHHN�EHUHQ�
MDUGXQELGHDN�HWD�HJLWHNR�PRGXDN�
EHUUD]WHU�GLW]DWHQ�QRL]EHKLQND��GD�
JR]NLHQ�WHVWXLQJXUXHWDUD�HWD�LNDVOHHQ�
EHKDUUHWDUD�HJRNLW]HNR�HWHQJDEH�
=DLQW]HQ�SHGDJRJLD�ODQW]HDUHNLQ�ED�
WHUD��,QWH5HGHN�-RODV�HWD�(NLQ�SURLHN�
WXD�HUH�JDUDW]HQ�GX�(XVNDO�+HUULNR�
KDPDU�LNDVWHW[HWDQ��6HUVR�6DQ�9LDWRU�
HWD�*L]DNLHQ�/XUUD�HUDNXQGHHNLQ�
EDWHUD��JL]DUWHD�HUDOGDW]HNR�SUR]HVX�
KRULHN�ELGHUDW]HQ�ODJXQW]HNR�
+HPHQ�MDVR�GXJXQD�(WHQDOGLD�
OLEXUXNR�DWDO�EDWHQ�ODEXUSHQD�GD�

.SPEWE�IXE�LEVIR�KEVVERX^ME
=DLOD�GD�MRODVD�KLW]DUHQ�HGR�MRODVWHNR�
HNLQW]DUHQ�GHÀQL]LR�EDNDUUD�HPDWHD��
EDLQD�JXUH�EL]LW]DNR�OHKHQ�KLODEHWH�
HGR�HJXQHWDWLN�KDVWHQ�JDUD�MRODVWHQ��
-RODVDN�EHUH]NR�JDLWDVXQD�GX�KHOGXDN�
HWD�KDLHN�EDUQHDQ�GDUDPDWHQ�KDXUUD�
KDUUHPDQHWDQ�MDUW]HNR��=HQW]X�KR�
UUHWDQ��RVR�JDUUDQW]LWVXD�GD�RKDUW]HD�
MRODVD�DGLHUD]WHNR�PRGX�EDW�GHOD��HWD��
KDUHQ�ELWDUWH]��SHUWVRQD�EDNRLW]DUHQ�

-RXI6IHIO������E^��
KIVS^XMO��FMHIKEFIOIVMEO�
IKYR�IVEKMXIR�HYIR��
IVVIEPMXEXI��
WS^MSIOSRSQMOSE��
IVEPHEX^IR�HMLEVHY��FEM�IXE�
TSFVI^MEVIR��FIVHMRXEWYR�
I^EVIR�IXE�FE^XIVOIXEVIR�
EYVOE�FSVVSOER�IVI���
KM^EVXI�LI^OYRX^EOS��
TVS^IWYIR�FMHI^�IXE�KM^E�
IWOYFMHIIXER�IXE�KIRIVSER�
SMREVVMXYXEOS�MOYWTIKM�FEX�
LEVXYXE�

,RUL�KRUUHOD�L]DQLN��EDL�MRODV�
NRRSHUDWLERD�HWD�EDL�OXGR�
SHGDJRJLD�LNXVSHJL�EDWHWLN�
ODQW]HQ�GLWXJX��VRUWX�EHUUL�

GXJXQ�ODQ�NROHNWLER�EDWHWLN��]DLQW]HQ�
SHGDJRJLDUHQ�ELGH]�HWD�HUDLNL�
W]HNR�HNDUSHQHQ�ELGH]��=DLQW]HQ�
SHGDJRJLDUHQ�ELGH]��QDJXVL�GHQ�
JDUDSHQ�HUHGXD�]DODQW]DQ�MDUULNR�
GXHQ�KH]NLGHW]D�HUHGX�EDW�HUDLNL�QDKL�
GXJX��JHQHUR�EHUGLQWDVXQDUL�OHKHQWD�
VXQD�HPDQJR�GLRQ�HUHGX�EDW��JX]WL]�
EHVWHODNRD�

6YFIR�+EPPIKS�

-RXI6IH�
IVEOYRHIOS�
FSPYRXEVMSE



SHQWVDHUD�HWD�VHQWLW]HNR�PRGXD�LVOD�
W]HQ�GLUHOD��KDX�GD��SHUWVRQD�L]DWHDUHQ�
DGLHUD]SHQD�GD�
7HUU\�2UOLFN�HN�GLRHQH]��´MRODVWHD�
ELWDUWHNR�H]LQ�KREHD�GD�JL]DUWH�
LNDVNXQW]D�SRVLWLERUDNR��L]DQ�HUH��QD�
WXUDOD��DNWLERD�HWD�RVR�PRWLEDW]DLOHD�
GD��«���-RODVHN�HWHQJDEH�LQSOLNDW]HQ�
GLWX]WH�SHUWVRQDN�HNLQW]D���HUUHDN]LR���
VHQWVD]LR��HWD�HVSHULPHQWD]LR�SUR]H�
VXHWDQµ�
-RODVD�DGLHUD]WHNR�HWD�JDUDSHQHUDNR�
PRGX�EDW�GHOD�XOHUW]HNR�HWD�LNXVWHNR�
LOGR�KRUUL�MDUUDLWX]�HWD�EL]LPRGXD�
]HU�JL]DUWH�LQJXUXQHWDQ�JDUDW]HQ�GHQ�
NRQWXDQ�KDUWXWD��KRQDNR�KDX[H�GLR�
0DLWH�*DUDLJRUGRELOHN��´-RODVDN�RVR�
HJLQNL]XQ�JDUUDQW]LWVXD�GX�JL]D�
NLHQ�QRUWDVXQDUHQ�HUDNHWDQ��-RODVD�
IXQWVH]NR�EHKDU�EDW�GD��JL]D�JDUDSH�
QHUDNR�H]LQEHVWHNRD��HVDQJR�QXNH��
*RUSXW]DUHQ�HWD�]HQW]XPHQHQ�JDUD�
SHQD�VXVWDW]HQ�GX��EDL�HWD�KDXUUHQ�
SHQWVDW]HNR�JDLWDVXQD�HWD�VRUPHQD�
HUH��.RPXQLNDW]HNR��VR]LDOL]DW]HNR�
HWD�JDUDSHQ�PRUDOHUDNR�WUHVQD�DKDO�
WVXD�GD��EDL�HWD�HPR]LRDN�DGLHUD]WHNR�
HWD�NRQWURODW]HNR�WUHVQD�EDW�HUH��
RUHND�SVLNLNRD�HWD�RVDVXQ�PHQWDOD�
VXVWDW]HQ�GLWXHQDµ�
3DVFDO�'HU~�DUH�XUUXQDJR�GRD��HWD��
EHUH�HVSHULHQW]LDQ�RLQDUULWXWD��MRODVDN�
JL]DUWH�LQJXUXQH�KRUUHQ�HUDOGDNHWDQ�
GDXNDQ�LQGDUUD�D]DOW]HQ�GLJX��MRODVD�
KRQHOD�GHVNULEDWX]��´%L]LW]DQ�DXUUHUD�
HJLWHNR�XUUDWV�W[LNLDN��-RODVWHD�EL]L�
W]DQ�]HUEDLWHQ�DOGH�HJLWHD�GD��JOREDOL�

]D]LR�LGHLD�EDWL�DXUND�HJLWHD��-RODVWHD�
GHQERUD�ODSXUW]HQ�GLJXQ�JL]DUWHDUL�
DXUUH�HJLWHD�GD��GHQERUD�EHUUHVNX�
UDW]HD��-RODV�NRRSHUDWLERHWDQ�DULW]HQ�
JDUHQHDQ��KDUUHPDQDN�EHUUHVNXUDW]HQ�
GLWXJX��-RODV�NRRSHUDWLERHWDQ��EHVWH�
SHUWVRQHQ�LQGDUUDN�DXNHUD�EDW�GLUD�
QLUHW]DW��-DGD�H]�GDJR�PHKDW[XULN��
2UGXDQ�D]DO�JDLWH]NH�JDUHQ�EH]DODµ�

.SPEW�OSSTIVEXMFSEO��IVEPHEOIXEVIR�
IVEKMPI
-RODV�H]DJXQHQDN�JXUH�JL]DUWH�HJLWX�

LMO�LEWM���-��������^IRFEOME������OS�IOEMRE���-�����

UDUHQ�LVOD�]HKDW]DN�GLUD��+RUUHJDWLN��
KH]LW]DLOH�JDUHQ�DOGHWLN��SURSRVDWXNR�
GXJXQ�MRODVDN�H]�EDGX�HUUHDOLWDWHDUHQ�
LUDNXUNHWD�NULWLNRD�HJLWHQ��JL]DUWHDQ�
QDJXVL�GLUHQ�EDOLR�HVNDOD��DGLHUD]WH�
NR�PRGXDN�HWD�KDUUHPDQDN�HJLWHNR�
PRGXDN�HUDNXWVLNR�GLWX�MRODVDN��
=HQW]X�KRUUHWDQ��DQW]HNRWDVXQ�
KDXHN�DXUNLWXNR�GLWXJX�JXUH�JL]DUWH�
GLQDPLNDN�DUDXW]HQ�GLWXHQ�VLVWHPD�
NDSLWDOLVWD��OHKLDNRU�HWD�KHWHURSD�
WULDUNDODUHQ�HWD�HJLWXUD�OHKLDNRUUHNR�
MRODVHQ�DUWHDQ�

6,67(0$�.$3,7$/,67$ -2/$6�/(+,$.255$.
.DSLWDOD�GD�PXLQD��H]�SHUWVRQDN� ,UDED]WHD�GD�[HGHD��H]�SHUWVRQDN�
*L]DUWHD�PDLODNDWXWD�GDJR� *DUDLOHDN�HWD�JDUDLWXDN�GDXGH����D��

��D����D�HWD�DEDU�
+DUUHPDQ�EHUWLNDODN���ERWHUH�KLHUDU�
NLNRD�

,UDED]OHD�EHVWHHQ�JDLQHWLN�GDJR�
�SRGLXPD��

3HUWVRQD�EDW]XHN�JL]DUWH�ED]WHUNHWD�
MDVDWHQ�GXWH�

3HUWVRQD�EDW]XN�NDQSRUDWX�HJLWHQ�
GLUD�

$UDXDN�HWD�OHJHDN�]XUUXQDN�GLUD��HWD�
H]DUULWD�GDXGH��$UDXDN�VRUW]HNR�HWD�
DOGDW]HNR�DXNHUD�JXW[L�

$UDXDN�HJLQDN�HWD�HPDQGD�GDXGH��
(ONDUUL]NHWDUDNR�HWD�DGRVWDVXQHUDNR�
DXNHUD�JXW[L�

(PDLW]D�HWD�KDUHQ�NXDQWLÀND]LRD�GLUD�
JDX]DULN�JDUUDQW]LWVXHQD�

,UDED]WHD�HGR�JDOW]HD�HWD�DKDOLN�HWD�
DOGHUGLN�KDQGLHQD�DWHUDW]HD�GD�JDX]D�
ULN�JDUUDQW]LWVXHQD�

.DSLWDO�KDQGLHQD�GXWHQHN�L]DQJR�GXWH�
EDOLDELGHDN�HWD�RQJL]DWHD�HVNXUDW]HNR�
HWD�NRQWURODW]HNR�DXNHUD�JHKLHQ�

-RODVHDQ�DLQW]DW�KDUWXWDNR�DELOH]LD�
JDUDWXHQD�GDXNDQDN�L]DQJR�GX�LUD�
ED]WHNR�DXNHUD�JHKLHQ�

3UHVDUHQ�HWD�KD]NXQW]D�PXJDJDEHD�
UHQ�NXOWXUD�

/HKHQD�L]DWHD�HWD�DKDOLN�HWD�DOGHULN�
KDQGLHQD�DWHUDW]HD�GD�EDOLR�GXHQD�



+DXUUDN�HJLWXUD�OHKLDNRUUHNR�MRODVH�
WDQ�DULW]HQ�GLUD��HWD��KDOD��HWRUNL]X�
QHDQ��KHOGXDN�GLUHQHDQ��EDOLDJDUULDN�
L]DQJR�]DL]NLHQ�EDOLRDN�LNDVLNR�GLWX]�
WH��WUHEHWDVXQDN�EDUQHUDWXNR�GLWX]WH��
HWD�MDUUHUDN�JDUDWXNR��(UD�EHUHDQ��
KHOGXRN�JL]DUWHDQ�JDUDWXNR�GLWXJXQ�
EDOLRDN��WUHEHWDVXQDN�HWD�MDUUHUDN�
LQGDUW]HQ�GLWXJX�
*L]DUWH�EDOLRHQ�VLVWHPD�KHJHPR�
QLNRDUHQ�HWD�EDOLR�KRULHN�SHUWVRQHQ�
JDQ�JDX]DW]HDUHQ�DUWHDQ�VRUWXWDNR�
JXUSLO�]RURD�KDXVWHNR��HUDOGDWX�HJLQ�
EHKDU�GD�KDXUUHN�LNDVNXQW]DQ�JD�
UDW]HQ�GXWHQ�HUUHDOLWDWHD��-DNLQD�GD�
KDXUUHN�MRODVD�HUDELOW]HQ�GXWHOD�HUUHD�
OLWDWHD�EHUHQJDQDW]HNR��HWD�KDLHQ�JDUD�
SHQHUDNR�IXQWVH]NR�WUHVQD�GHOD��+DOD��

EDNHD��]DLQW]D��LQNOXVLRD��VRUPHQD�
HWD�KDUUHPDQ�KRUL]RQWDODN�VXVWDW]HQ�
GLWX]WHQ�EDOLRDN�MRODVHDQ�EHUH]NRDN�
L]DWHD�ORUW]HQ�EDGXJX��JL]DUWHDQ�QDJX�
VL�GHQ�EDOLR�HVNDODUHQ�EHVWHODNRD�GHQ�
LQJXUXQH�EDWHDQ�HJLQJR�GXWH�KDXUUHN�
LNDVNHWD�SUR]HVXD��KRUW[H�KDVLNR�GD�
HWRUNL]XQHDQ�L]DQJR�GLUHQ�KHOGXHQ�HWD�
JDUDWXNR�GLWX]WHQ�JL]DUWH�GLQDPLNHQ�
HUDOGDNHWD�SUR]HVXD�
(VNX�KDUW]H�KRUUHWDQ��MRODV�NRRSH�
UDWLERHN�EHUHEL]LNR�JDUUDQW]LD�GXWH�
JXUHW]DW��,GHLD�KRUL�DUJLW]HNR��QHXUUL�
KDQGL�EDWHDQ�JXUH�JL]DUWHDUHQ�EDOLRDN�
HUUHSLNDW]HQ�GLWX]WHQ�MRODV�NRQSH�
WLWLERDN�HWD�JL]DUWH�HUDOGDNHWDUDNR�
ELWDUWHNRW]DW�XOHUW]HQ�GLWXJXQ�MRODV�
NRRSHUDWLERDN�DOGHUDWXNR�GLWXJX�
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Š.SPEW�OSSTIVEXMFSE�
IXE�PYHSTIHEKSKME�
IVEPHEOIXEVEOS�
XVIWRE�FMLYVX^IR�
HMXYIR�KEOSIXEOS�FEX�
QIXSHSPSKME�FIVE�HE��
IWTIVMQIRXE^MSER�
SMREVVMXYXEOS�
QIXSHSPSKME��-OYWTIKM�
WS^MSEJIOXMFSXMO�IKMXIR�
HE�PER��EJIOXYIR�IXE�
FM^MTIRIR�EPHIVHME�
WYWXEXY^��LEPE��EYOIVE�
IQEXIR�^EMS�TIVXWSREVM�
FIVI�SWSXEWYRIER�
ŜFYVYEVIOMR��
KSVTYX^EVIOMR�
IXE�IQS^MSIOMRŜ�
LI^OYRX^E�TVS^IWYER�
TEVXI�LEVX^IOSš�

-2/$6�/(+,$.255$. -2/$6�.223(5$7,%2$.
,UDED]WHD�GD�[HGHD��H]�SHUWVRQDN� ;HGHD�SHUWVRQD�JX]WLHNLQ�LUDED]WHD�

GD�
*DUDLOHDN�HWD�JDUDLWXDN�GDXGH��,UD�
ED]OHD�EHVWHHQ�JDLQHWLN�GDJR��SRGLX�
PD��

'HQHN�LUDED]WHQ�HGR�JDOW]HQ�GXWH��HWD�
DOGL�EHUHDQ�

3HUWVRQD�EDW]XN�NDQSRUDWX�HJLWHQ�
GLUD�

(]�GD�LQRU�NDQSRUDW]HQ��LQNOXVLRD�

$UDXDN�HJLQGD�HWD�HPDQGD�GDXGH��
(ONDUUL]NHWDUDNR�HWD�WRSDNHWDUDNR�
DXNHUD�JXW[L�

$UDXDN�PDOJXDN�GLUD��DOGDWX�HWD�
DGRVWX�HJLQ�GDLWH]NH��KRUUHN�WRSDNH�
WDUDNR�ELGHD�HPDWHQ�GX�

*DUUDQW]LWVXD�GD�LUDED]WHD�HGR�JDO�
W]HD��HWD�]HQEDWHNR�DOGHDUHNLQ��$]NHQ�
XQHDN�GX�JDUUDQW]LD�

-RODVHDQ�EL]LWDNR�SUR]HVXD�HUH�JD�
UUDQW]LWVXD�GD��H]�EDNDUULN�MRODVDUHQ�
DPDLHUD�

,QGDUJXQH�KDQGLHQDN�GLWX]WHQ�SHU�
WVRQHN�L]DQJR�GXWH�MRODVWHQ�DUL�GLUHQ�
MRODVHDQ�LUDED]WHNR�DXNHUD�JHKLHQ�

3HUWVRQHN�WDOGHDUHQ�HVNX�X]WHQ�
GLWX]WH�EHUHQ�DXNHUD�HWD�LQGDUJXQHDN��
SURSRVDWXWDNR�HUURQND�JDLQGLW]HNR�

/HKHQD�L]DWHD�GD�JDX]DULN�JDUUDQW]L�
WVXHQD�

3HUWVRQD�JX]WLDN�EDWHUD�LULVWHQ�GLUD�
MRODVDUHQ�DPDLHUDUD�



.SPEW�OSSTIVEXMFSEO�IXE�IVEPHEOIXE�
WS^MEPE
*DUDSHQHUDNR�JREHUQX]�NDQSRNR�
HUDNXQGH�EDW�JDUHQ�DOGHWLN��JXUH�KHO�
PXJD�HUDOGDNHWD�VR]LDOD�GD��EL]LW]DUHQ�
LUDXQNRUWDVXQD�HWD�]DLQW]DN�HUGLDQ�
MDUULNR�GLWXHQ�JDUDSHQ�HUHGXD�ORUW]H�
NR�HUDOGDNHWD��$PDLD�3pUH]�2UR]FRN�
�HNRQRPLVWD�HWD�IHPLQLVWD��GLRHQH]��
´EL]LW]D�HUGLDQ�MDUW]HD��EL]LW]D�PHVSUH�
W[DW]HQ�GXHQ�VLVWHPD�EDW�LUDXOW]HNRµ�
3UR]HVX�KRUL�JHUWD�GDGLQ��H]LQEHVWH�
NRD�GD�JHXUH�EXUXD�]DLQW]HD��HWD�WDOGHD�
RVDW]HQ�GXWHQ�SHUWVRQHL�JX�]DLQW]HQ�
X]WHD��-RODVDUHQ�ELWDUWH]�WDOGHD�RVDW]HQ�
GXJXQ�SHUWVRQHQJDQ�DUUHWD�MDUW]HDN�
HUDJLQGDNR�SOD]HUD�HWD�RQJL]DWHD�
EL]LW]HD�ODJXQJDUULD�L]DQ�GDLWHNH��JXUH�
EL]LW]DQ�HWD�JL]DUWH�JDUDSHQHDQ�HUH�
]DLQW]HN�]HU�QRODNR�HJLQNL]XQ�QDJXVLD�
EHWHW]HQ�GXWHQ�LNXVDUD]WHNR�HWD�KRULHN�
EDOLRHVWHNR�
(QULTXH�3pUH]�2OLYHUDVHN��JRUSXW]�
KH]NXQW]DNR�LUDNDVOH�XUXJXDLDUUD��SUR�
SRVDW]HQ�GX�MRODVD�HVSHULPHQWDW]HNR�
HUDELOW]HD��HWD�HUUHDOLWDWHD�HUDOGDW]HNR�
DXNHUDUL�EHKDW]HD��´/DQNLGHW]DN�DUD�
]RDN�HWD�JDWD]NDN�NRQSRQW]HQ�ODJXQGX�
GH]DNH��MRODVDN�NRQWXDQ�KDUW]HQ�EDGLWX�
HONDUWDVXQD�HWD�ODQNLGHW]D��JXWDNR�
EDNRLW]DN�]HU�QRODNR�DKDOPHQD�GXHQ�
SURED�GH]DNHJX��EL]L�GXJXQ�HUUHDOL�
WDWHDN�MDUULWDNR�DUD]RHL�NRQSRQELGH�
VRUW]DLOHDN�HPDWHNR�WDOGHDQ��+RUWD]��
MRODVHWDQ�ODQNLGHW]D]�KLW]�HJLWHDN�EHVWH�
DOGDNHWD�SUR]HVX�EDW]XHQ�SURWDJRQLVWD�
HUH�L]DQ�JDLWH]NHHOD�HVDQ�QDKL�GXµ�
3DVFDO�'HU~N�HUH�MRODV�NRRSHUDWLERDN�
HUDOGDNHWD�VR]LDODUHNLQ�ORW]HQ�GLWX��
KRQDNR�KDX�HVDWHQ�GXHQHDQ��´1LUH�
ODQELGHDQ�]HQEDW�HWD�DXUUHUDJR�HJLQ��
JHUR�HWD�JHKLDJR�RKDUW]HQ�QDL]�MRODVWHD�
JXUH�GHQERUD�ODSXUW]HQ�GLJXQ�JL]DUWH�
HUHGX�EDWL�DXUUH�HJLWHNR�PRGX�EDW�GHOD��
MRODVHDQ�JXUH�GHQERUD�WDOGHDUHQ�HVNX�
X]WHQ�EDLWXJX��-RODVWHD�H]�GD�WHOHELV�
WD�LNXVWHD��JDX]D�RQ�EDW�HONDUUHNLQ�
EL]LW]HD�GD��'HQD�EHUHKDOD�HVNDW]HQ�
GXHQ�JL]DUWH�HUHGXDUL�DXUUH�HJLWHD�
GD�MRODVWHD��PRGDN�HWD�NRQWVXPRDN�
JRQELGDWXWDNR�JL]DUWH�HUHGXDUL�DXUUH�
HJLWHD��-RODVWHD�JOREDOL]D]LRDUL�DXUUH�
HJLWHD�GD��WRNLDQ�WRNLNR�LUXGLPHQ�MROD�
VDN�SURSRVDWX]��PXQGX�JX]WLDN�JXVWX�
EHUDN�H]�GLWXHOD�DGLHUD]L]�HWD�EHVWHODNR�
MRODVHWDQ�RQGR�SDVDWX]��-RODVWHD�LQGD�
UUDUHQ�OHJHDN�DUDXW]HQ�GXHQ�JL]DUWHDUL�
DXUUH�HJLWHD�GD��EDWH]�HUH��MRODV�NRRSH�
UDWLERDN�SURSRVDW]HQ�GLWXJXQHDQ��W[L�

NLW[RHQHL�EHUHQ�OHNXD�DLWRUW]HQ�GLHWHQ�
MRODVHWDQ��SHUWVRQHQ�KDXVNRUWDVXQHWLN�
DELDWXWD�]HUEDLW�HUDLNLW]HQ�GXJXQHDQ��
*XUH�HUUHVLVWHQW]LD�SURLHNWXD�HGR]HLQ�
GHOD�HUH��JDX]DULN�JDUUDQW]LWVXHQDN�H]�
GLUD�HUDELOL�GLWXJXQ�MRODVDN��JDX]DULN�
JDUUDQW]LWVXHQD�ERURQGDWH�RQD�GD��QROD�
KDUWX�]DLWXGDQ�MRODVHDQ��QROD�HPDWHQ�
GL]XGDQ�KD]WHNR�DXNHUD�MRODV�HJLQH]µ�
-RODV�NRRSHUDWLERD�HWD�OXGRSHGDJRJLD�
HUDOGDNHWDUDNR�WUHVQD�ELKXUW]HQ�GLWXHQ�
JDNRHWDNR�EDW�PHWRGRORJLD�EHUD�GD��HV�
SHULPHQWD]LRDQ�RLQDUULWXWDNR�PHWRGR�
ORJLD��,NXVSHJL�VR]LRDIHNWLERWLN�HJLWHQ�
GD�ODQ��DIHNWXHQ�HWD�EL]LSHQHQ�DOGHUGLD�
VXVWDWX]��KDOD��DXNHUD�HPDWHQ�]DLR�
SHUWVRQDUL�EHUH�RVRWDVXQHDQ�²EXUXD�
UHNLQ��JRUSXW]DUHNLQ�HWD�HPR]LRHNLQ²�
KH]NXQW]D�SUR]HVXDQ�SDUWH�KDUW]HNR��
+LUX�XQH�GLWX�LNDVNXQW]D�SUR]HVXDN�
�� 6HQWLW]HD��QRUN�EHUH�ODUUXD]DOHDQ�

QDEDULW]HD�
�� 3HQWVDW]HD�HGR�KDXVQDUW]HD��MROD�

VHDQ�VHQWLWXWDNRDUL�HWD�EL]LWDNRDUL�
EXUX]��7DOGHDQ�DGLHUD]WHD�HWD�
HONDUUHNLQ�EDQDW]HD��,NDVNXQW]DN�
RQGRULR]WDW]HD��-RODVHDQ�EL]LWDNR�
JDWD]ND�W[LNLHQ�HWD�HPR]LRHQ�
HJXQHURNRWDVXQD�EDOLDW]HD��JXUH�
HJXQHURNRDUHNLQ�HWD�PXQGXDUHNLQ�
ORW]HNR�

�� (NLWHD��WDOGHDQ�HWD��KHGDGXUD]��JL�
]DUWHDQ�EL]LNLGHW]D�GHPRNUDWLNRD�
ORUW]HNR��$KDOGXQW]HD��EDQDNDNR�
HWD�WDOGHNR�DOGDNHWDUHQ�HUDJLOH�
JLVD�

+RUWD]��LNXVSHJL�VR]LRDIHNWLERDUL�
HVNHU��EDOLRDN��MDUUHUDN�HWD�HGXNLDN�
LNDVWHD]�JDLQ��HVSHULPHQWD]LRDUHQ�
RQGRULR]�HUH�LNDVLNR�GXJX��HWD�KRUWLN�
DELDWXWD�HUDLNLNR�GLWXJX�H]DJXW]DN�
WDOGHDQ�
+DOD��KHUUL�KH]NXQW]DUHQ�ÀORVRÀDUH�
NLQ�EDW�HJLWHQ�GX��L]DQ�HUH��H]DJXW]D�
SHUWVRQHQJDQGLN�GDWRU��JDUHQ�KRUUH�
WDWLN��JXUH�SUDNWLND�HWD�WHVWXLQJXUXWLN��
HWD�H]LQEHVWHDQ�LVODW]HQ�GD�MRODVHDQ�
HWD�WDOGHNR�GLQDPLNDQ�SDUWH�KDUW]HNR�
GXJXQ�PRGXDQ��+H]NXQW]D�SUR]HVXD�
LUDNDVNXQW]D��HWD�LNDVNXQW]D�SUR]HVX�
GHQ�DOGHWLN�XOHUW]HQ�GD��SDUWDLGHHQ�
DUWHNR�MDNLQW]D��HONDUUL]NHWD�JLVD��
KRUUHQEHVWH]��KHUULWDU�NULWLNRDN��WRNLNR�
HWD�PXQGXNR�HUUHDOLWDWHDUHQ�SURWDJR�
QLVWD�L]DQJR�GLUHQ�KHUULWDUUDN��VRUW]HNR�
SUR]HVX�ELKXUWXNR�GD�
+DODEHU��3DFR�&DVFyQHN�KLUX�HWDSD�
KRULHWDQ�RLQDUULWXWDNR�PHWRGR�EDW�
DLSDW]HQ�GX��´/DQ�HJLWHNR�PRGX�

KRUL]RQWDO��SDUWH�KDUW]DLOH�HWD�OXGLNRDQ�
VLQHVWHQ�GXJX��HGXNLDN�HVSHULHQW]LD�
HWD�HUUHDOLWDWH�EDW�RLQDUUL�KDUWXWD�
SURSRVDW]HQ�GLWXHQD��HWD�GHQRN�JHXUH�
D]DOHDQ�VHQWL�GH]DNHJXQD��HVSHULHQW]LD�
SHUWVRQDOD�HWD�KXUELOHNRD�EDOLW]�EH]DOD��
KRUWLN�DELDWXWD��VDNRQGX�HWD�D]WHUWX�
HJLQJR�GXJXµ�
+RUWD]��MRODV�NRRSHUDWLERHQ�HWD�
OXGRSHGDJRJLDUHQ�ELWDUWH]��KDUUHPD�
QDN�OHKLDNRUWDVXQHWLN�NDQSR�HJLWHNR�
HWD�HNLWHNR�EHVWH�ORJLND�EDW]XN�SURED�
GLW]DNHJX��-RODV�NRRSHUDWLERHWDQ��
OHKLDN�OHNXD�X]WHQ�GLR�ODQNLGHW]DUL��
HWD��KRUUL�HVNHU��SHUWVRQD�JX]WLHN�OHNXD�
GXWH�WDOGHDQ��KDOD��DXWRHVWLPXD�LQGDU�
W]HQ�GD��HWD�GHVEHUGLQWDVXQDN�RQDUW]HQ�
GLUD��+RUWD]��HVSHULHQW]LD�DWVHJLQHL�
LQNOXVLRD��EL]LNLGHW]D��LQGDUNHULDULN�
H]D��EHVWHHNLNR�HUUHVSHWXD��ODQNLGHW]D�
HWD�ERWHUHDUHQ�HUDELOHUD�HUDLNLW]DLOH�
HWD�NROHNWLERD�JHKLW]HQ�EDGL]NLHJX��
RKLWXUD�KRULHN�VHQGRWXNR�GLWXJX�JXUH�
HJXQHURNR�EL]LW]DQ��HWD�EDNH�NXOWXUDQ��
EL]LNLGHW]DQ�HWD�JL]D�HVNXELGHHWDQ�
RLQDUULWXWDNR�JL]DUWHD�HUDLNLW]HQ�ODJXQ�
GXNR�GXJX�
$XUUHWLN�H]DUULWDNR�HGXNLDN�NRQWXDQ�
L]DQLN��RQGRULR]WD�GH]DNHJX�JL]DUWH�OL�
EUH�EDW�HUDLNL�GH]DNHJXOD��XPHHQ�DVND�
WDVXQHDQ�HWD�MRODV�OLEUHDQ�EDUQHUDW]HQ�
GLUHQ�LNDVNXQW]DN�DLQW]DW�KDUW]HQ�GLWX�
JXQHDQ��-RODV�NRRSHUDWLERDN�VHQGDJDL�
GLUD�JXUH�JL]DUWH�JDL[RDUHQW]DW��EDWH]�
HUH�XPHHQ�JDUDSHQHDQ�HWD�KHOGXHQ�
HPR]LRHQ�NXGHDNHWDUHQ�DUORDQ��$V�
SDOGLWLN��MDNLQ�EDGDNLJX�L]DNL�EL]LGXQ�
EDW�EHWL�EHUH�RVRWDVXQHDQ�KD]LNR�
GHOD��WHVWXLQJXUX�HJRNLDQ�PXUJLOW]HQ�
EDGD��*XUH�JL]DUWHDUHQ�HWD�KH]NXQW]D�
VLVWHPHQ�SUHPLD]NR�HUURQND�WHVWXLQ�
JXUX�KRUL�VHJXUX�HWD�NRQÀDQW]D]NR�
KDELWDW�ELODNDW]HD�GD��KRU�VRUW]HQ�GLUHQ�
KDUUHPDQDN�HWD�]DLQW]DLOH��KH]LW]DL�
OH��ELGHODJXQ��LUDNDVOH��EHJLUDOH�HGR�
GHQD�GHODNR�ÀJXUD�SURIHVLRQDODUHNLQ�
VRUWXNR�GHQ�DW[LNLPHQGXD�]DLQGX]�HWD�
EHUPDWX]��(]LQEHVWHNRD�GD�KH]NXQW]DN�
HVNDW]HQ�GXHQ�HVSD]LR�HUDOGDNHWD�KRUUL�
JL]DUWH�EH]DOD�GDX]NDJXQ�EDOLDELGH�
DVNRWDULNRDN�HVNDLQW]HD��EDWH]�HUH�DUOR�
HNRQRPLNRDQ�HWD�SHGDJRJLNRDQ�
%DGLUD�JXUH�JL]DUWHDQ�HUDLNL�QDKL�GHQ�
KH]NXQW]D�VLVWHPDUHQ�LQJXUXNR�]DODQ��
W]DN��8QH�HJRNLD�GD�EHUUL]�HUH�MRODV�
WHDN�GDNDUW]DQ�HVSHULHQW]LHNLQ�EXVWL�
W]HNR��VHQWLW]HNR�HWD��D]NHQ�ÀQHDQ��JXUH�
EL]LW]D�EHUUHVNXUDW]HNR��+RUL�L]DQJR�
OLW]DWHNH�JL]DUWH�HUDOGDNHWDULN�VDNRQHQD�
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+DXU�HJXQJR�PRGD�JXUH�JL�
]DUWHDUHQ�HJLWXUD�VR]LDODUHQ�
]HLQ�HNRQRPLNRDUHQ�LVOD�GD��
HWD�HVDQ�GDLWHNH�JL]DUWHDQ�

QDJXVLW]HQ�GHQ�PRGD�HUHGXDN�]DSDOGX�
HJLWHQ�JDLWXHOD��*XUH�JL]DUWHDQ�JHU�
WDW]HQ�GLUHQ�]DSDONXQW]DN�HWD�ERWHUH�
KDUUHPDQDN�HUUHSURGX]LWX�HJLWHQ�GLUD��
EDWLN�EDW�HPDNXPHRQJDQDNR�LQGDU�
NHULD�HWD�]DSDONXQW]D��(JXQ�GXJXQ�
PRGD�HUHGXD��EHUD]��VLVWHPD�KHWH�
URSDWULDUNDO�NDSLWDOLVWDN�EL]LUDXWHNR�
H]LQEHVWHNRD�GXHQ�WUHVQD�GD��KDUHNLQ�
EHWLNRW]HQ�EDLWLWX�VH[X���JHQHUR��HWD�
VH[XDOLWDWH�URODN�

0ER�IWTPSXE^MSE�
,QGXVWULD�IHPLQL]DWXD�GXJX�PRGD�LQ�
GXVWULD��HWD�H]�GD�NDVXDOLWDWHD��,UDED]L�
JHKLHQ�HPDWHQ�GLWXHQ�LQGXVWULHWDNR�EDW�
L]DQ�DUUHQ��ODQJLOHHL�JXW[LHQ�RUGDLQ�
W]HQ�GLHQ�LQGXVWULD�GD��HWD�HVSDUUX�
KRUUHWDNR�ODQJLOHDN�GLUD�EDOGLQW]D�W[D�
UUHQHWDQ�ODQ�HJLWHQ�GXWHQDN��NRQWXDQ�
L]DQ�EHKDU�GD��JDLQHUD��ODQJLOHHQ������
HPDNXPHDN�GLUHOD��-RVNLQW]D��KLVWR�
ULNRNL��HPDNXPHRN�HVSDUUX�SULED�
WXDQ�HJLQ�GXJXQ�ODQD�L]DQ�GD��HW[HNR�
ODQHNLQ�HWD�]DLQW]D�ODQHNLQ�EDWHUD��
*DXU�HJXQ��JXW[LHWVLWDNR�ODQELGHD�GD��
HWD��KRUL�XOHUW]HNR��EHUD]��NRQWXDQ�
L]DQ�EHKDU�GD�KLVWRULNRNL�HPDNXPHR�
NLQ�HUOD]LRQDWX�L]DQ�GHOD��(XURSDQ�
NRQWVXPLW]HQ�GLWXJXQ�MDQW]LHQ������
$VLDQ��$IULND�LSDUUDOGHDQ�HWD�(XURSD�
HNLDOGHDQ�HNRL]WHQ�GLUD��-DQW]L�KRULHN�
OHNX�KRULHWDNR�HPDNXPHHN�HJLWHQ�
GLWX]WH��HVNODERW]D�HJRHUDQ��EDWLN�EDW�
QHVND�JD]WHHN�HWD�XPHHN��'HVORNDOL]D�

+%0()-(%>9
230%�)6%+-8)2�(9�)+92+3�
13(%�)6)(9%/�+%>8))2+%2#

]LRDUHQ�DW]HDQ�HVNXODQ�PHUNHD�H]NX�
WDW]HD]�JDLQ��PRGDNR�OREE\HN�ODQ�
HVNXELGHULN�H]�GXWHQ�HGRWD�HVNXELGH�
ODXVRDN�GLWX]WHQ�ODQJLOHHQ�KHUULDOGH�
WDUD�MRW]HQ�GXWH��+RUUHQ�DGLELGH�GXJX�
5DQD�3OD]D��%DQJODGHVK��HUDLNLQD�
HURUW]HDQ�KLO�]LUHQ�������ODQJLOHHQ�
NDVX�ODUULD������NR�DSLULODUHQ���DQ�
JHUWDWXD��PRGD�VDOWRNL�H]DJXQHQW]DW�
DULW]HQ�]LUHQ�MRVWHQ�HUDLNLQ�KRUUHWDQ��
+RUL�JXW[L�EDOLW]�EH]DOD��JHUWDNDUL�
KRUUHQ�KDULUD�HJLQ�GLUHQ�PRELOL]D]LR�
DN�LVLODUD]L�HJLQ�GLWX]WH��HWD�]DSDOGX�
HJLQ�GLWX�KRUUHODNRDN�%DQJODGHVKHNR�
HVWDWXDN��KRUUHN�DJHULDQ�XW]L�GX�OHNX�
KRULHWDNR�JREHUQXDN�PRGD�PXOWLQD�
]LRQDOHQ�HVNX�GDXGHOD�

+SVTYX^EVIR�ERM^XEWYRE�
-DQW]LDN�HNRL]WHQ�GLWX]WHQ�KHUULDOGHH�
WDNR�HPDNXPHDN�HVNODER�JLVD�HWHQJD�
EH�ODQHDQ�DUL�GLUHQ�ELWDUWHDQ��KHUULDOGH�
NRQWVXPLW]DLOHHWDNR�HPDNXPHRN�
KDLHN�VRUW]HQ�GLWX]WHQ�DUURSDN�HURVWHQ�
DUL�JDUD��HWD��EHUD]��HPDNXPHRQ�
DXUNDNR�LQGDUNHULD�NRQWVXPLW]HQ�GXJX�
HWHQJDEH�
+HUULDOGH�KRULHWDNR�HPDNXPHDN�
]DSDOW]HD]�JDLQ��JRUSXW]HQ�HVNODERW]D�
UHQ�DURD�EL]L�GXJX�KHPHQ��3XEOL]LWDWH�
VH[LVWDUHQ�ELWDUWH]��EHKLQ�HWD�EHUULUR�
JRUSX]WHQ�GXJX�HPDNXPHRQ�DXUNDNR�
LQGDUNHULD�VLQEROLNRD��(PDNXPHRN�
DUJDODN��JD]WHDN��OLUDLQDN��LOHULN�
JDEHDN��]HOXOLWLV�JDEHDN��]LPXUULN�
JDEHDN����L]DQ�EHKDU�GXJXOD�DGLH�
UD]WHQ�GLJXWH��JL]RQHQW]DNR�REMHNWX�
GHVLUDJDUULDN��ÀQHDQ��*DXU�HJXQ�JXUH�
JRUSXW]HNLQ�GXJXQ�KDUUHPDQ�JDWD]ND�

#
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1SHE�IXE�FIVHMRXEWYR�
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.ERX^MEO�IOSM^XIR�HMXY^XIR�
LIVVMEPHIIXEOS�IQEOYQIEO�
IWOPEFS�KMWE�IXIRKEFI�PERIER�
EVM�HMVIR�FMXEVXIER��LIVVMEPHI�
OSRXWYQMX^EMPIIXEOS�
IQEOYQISO�IXIRKEFI�LEMIO�
WSVX^IR�HMXY^XIR�EVVSTEO�
IVSWXIR�EVM�KEVE��IXE��FIVE^��
IQEOYQISR�EYVOEOS�
MRHEVOIVME�OSRXWYQMX^IR�
HYKY�

,IVVMEPHI�LSVMIXEOS�
IQEOYQIEO�^ETEPX^IE^�KEMR��
KSVTYX^IR�IWOPEFSX^EVIR�
EVSE�FM^M�HYKY�LIQIR��
4YFPM^MXEXI�WI\MWXEVIR�
FMXEVXI^��FILMR�IXE�FIVVMVS�
KSVTY^XIR�HYKY�IQEOYQISR�
EYVOEOS�MRHEVOIVME�
WMRFSPMOSE��)QEOYQISO�
EVKEPEO��KE^XIEO��PMVEMREO��
MPIVMO�KEFIEO��^IPYPMXMW�KEFIEO��
^MQYVVMO�KEFIEO����M^ER�
FILEV�HYKYPE�EHMIVE^XIR�
HMKYXI��KM^SRIRX^EOS�SFNIOXY�
HIWMVEKEVVMEO��ƙRIER�

WVXUD�JDUDPDW]D�KRUUHN��JXUH�LQGDUUDN�
JXUH�JRUSXW]D�DOGDW]HUD�ELGHUDW]HUD��
GLHWD�DPDLJDEHDN�HJLQH]��JLPQDVLRUD�
MRDQH]��NRVPHWLNR�JDUHVWLDN�HUDEL�
OL]��HEDNXQW]DN�HJLQH]«�0XWXUUHNR�
NDVXHWDQ��JDL[RW]HUD�HUH�LULVWHQ�JDUD��
+RUUHQ�HUDNXVJDUUL�GD�DQRUH[LDUHNLQ��
EXOLPLDUHNLQ�HWD�HOLNDGXUD�DUD]RHNLQ�
ORWXWDNR�NDVXHP�NRSXUXDN�KRUUHQ�
PRGX�ODUULDQ�LJR�L]DQD��6DOWRNLHWDNR�
MDQW]LHQ�QHXUULDN�H]�GLUD�PDUNHWLQHNR�
QHXUULDN�EHVWHULN��HW[H]�HW[H�DOGDW]HQ�
GLUHQDN��SDWURLJLQW]D�LQGXVWULDOHDQ��
DOWXHUD�MDNLQ�EDWL�]DEDOHUD�HWD�SURSRU�
W]LR�MDNLQ�EDW]XN�GDJR]NLR��+DOD�HUH��
H]�GD�HUUD]D�]DEDOHUD��SURSRUW]LR�HWD�
DOWXHUD�KRULHNLQ�EDW�HJLWHD��NDVX�JH�
KLHQHWDQ�MDQW]LDN�H]�EDLWLUD�HJRNLW]HQ�
JXUH�JRUSXW]HWDUD��+RUUH]�JDLQ��QHXUUL�
LQGXVWULDO�KRULHWDWLN�DELDWXWD��VDOWRNLHN�
QDKL�GLWX]WHQ�QHXUULDN�DKDOELGHW]HQ�
GLWX]WH��JXUH�EDUQH�HVWLPXDUHNLQ�
MRODVWX]�JHKLDJR�VDOW]HNR��1HXUULDN�
KDQGLW]HQ�GLWX]WH��HVDWHUDNR��JXUH�QHX�
UULDN�W[LNLDJRDN�GLUHOD�VLQHVWDUD]WHNR��
*XUH�JRUSXW]DN�QHXUUL�EDWHNLQ�HGR�
EHVWH�EDWHNLQ�SDUHNDW]HD��QRUPDOHQ�
HGR�KDQGLHQ�NDWHJRULHWDQ�VDUW]HD��H]�
GD�JRUSXW]HQ�DQL]WDVXQD�H]NXWDW]HNR�
WULNLPDLOXD�EHVWHULN��HWD�HVWHUHRWLSRHQ�
SUHVLRD�HWD�JXUH�JRUSXW]HNLNR�LQGDUNH�
ULD�]DEDOW]HQ�GLWX��

7SVQIRE�
6RUPHQDUL�GDJRNLRQH]��MRHUDN�LQSRVD�
WX�HJLWHQ�GLUD��0RGDN�GDNDUW]DQ�MRHUD�
KRULHQ�HVNODER�ELKXUW]HQ�JDUD�JHKLH�
QRN��KRUUHWDUDNR�DUURSD�DVNR�HURVL]�
HWD�ERWD]��HURVL]�HWD�ERWD]��MDQW]L�
KRULHN�EHUHQ�EL]L�]LNORDUHQ�EXNDHUDUD�
KHOGX�DXUUHWLN��$VNRWDQ��MRHUD�KRULH�
WDWLN�DOGHQW]HQ�VDLDW]HQ�JDUD��EDLQD�
EHVWH�MRHUD�EDW]XN�VRUW]HQ�GLWXJX��HWD�
PRGD�ELKXUW]HQ�GXJX�GHQD��0RGDUHQ�
OREE\HN�JL]DUWHDQ�GDXGHQ�MRHUD��WDOGH�
HWD�PXJLPHQGX�JX]WLDN�DVLPLODW]HQ�
GLWX]WH��KLSS\DN��KLSVWHUUDN��SXQ��
N\DN��HNRORJLVWDN��IHPLQLVWDN����+R�
UL[H�DGLHUD]WHQ�GX��HVDWH�EDWHUDNR��,Q�
GLWH[�GHQGDN�OHOR�IHPLQLVWDN�GLWX]WHQ�
NDPLVHWH]�EHWH�L]DQDN��%DLQD�H]�GXJX�
DKD]WX�EHKDU�KRUUHN�EDUQHDQ�ELOW]HQ�
GXHQ�NRQWUDHVDQD��
3HUWVRQRN�GXJXQ�NRPXQLND]LR�WUHV�
QD�LQGDUWVXHQHWDNRD�GD�PRGD��KXUD[H�
EDOLDW]HQ�EDLWXJX�NODVH�HGR�WDOGH�EDWHQ�
SDUWH�VHQWLW]HNR��HGRWD�EHVWHHQJDQGLN�
EHUHL]WHNR�HUH��*XUH�MDQ]WHNR�PR�

GXDUHNLQ��JDX]D�DQLW]�NRPXQLNDW]HQ�
GLWXJX��HGR�]HQEDLW�PH]X�KHODUD]WHNR�
HUH�EDOLDW]HQ�GXJX�MDQ]NHUD��]HU�DOGHU�
GLUL�HPDWHQ�GLRJXQ�ER]ND��]HU�PXVLND�
HQW]XWHQ�GXJXQ��]HU�OLEXUX�LUDNXUW]HQ�
GLWXJXQ��]HLQ�GHQ�JXUH�EL]L�ÀORVRÀD��
]HU�QRODNR�KDUUHPDQD�GXJXQ�JXUH�
EXUXDUHNLQ��JRUSXW]DUHNLQ����+RUUHQ�
RQGRULR]��RVR�]DLOD�GD�JL]DUWHDN�
PRGDUHQ�ELWDUWH]�H]DUW]HQ�GL]NLJXQ�
PXJDN�DSXUW]HD��,]DQ�HUH��PDUUD�
JRUULDN�JDLOHQW]HQ�EDGLWXJX��JL]DUWHDQ�
H]DUW]HQ�]DLJXQ�NRQWURO�VR]LDODUHQ�EL�
WDUWH]�]LJRUWXNR�JDLWX]WH�JXUH�ODQHDQ��
HVNRODQ��IDPLOLDQ��NXDGULOODQ��WDOGHDQ�
HGR�H]H]DJXQHQ�DUWHDQ��EHJLUDGDUHQ�
ELGH]��HVDWHUDNR��
(PDNXPHRQ�NDVXDQ��]RULRQWDVXQD�
JXUH�HGHUWDVXQHDQ��LW[XUDQ��DSDLQ�
WDVXQHDQ����RLQDUULW]HQ�GXWH��JXUH�
EDOLR�JDUUDQW]LWVXHQD�HWD�EDNDUUD�
KRUL[H�EDOLW]�EH]DOD��+RUL�GHOD�HWD��
HPDNXPHRN�HPDNXPHRL�ELGHUDWXWDNR�
SURGXNWXHWDQ��SLQN�WD[�GHULW]RQ�SUH]LR�
JHKLJDUULD�RUGDLQW]HQ�GXJX��*XUH�
JRUSXW]DN�PDLWDW]HQ�LNDVL�EHKDUUHDQ��
JXUH�JRUSXW]D�DOGDWX�HWD�PRGX�MDNLQ�
EDWHDQ�DSDLQGX�EHKDU�GXJXOD�VLQHV�
WDUD]WHQ�GLJXWH�JL]RQ�KHWHURVH[XDOHQ�
QHXUULUD�VRUWXWDNR�NDQRQ�HVWHWLNRHN��
JXUH�KXWVXQH�HPR]LRQDODN�DUURSDUHQ�
HWD�NRVPHWLNDUHQ�NRQWVXPRDN�DVHNR�
GLWXHODNRDQ��%HWL�RQJL�RUUD]WXWD��PDU�
JRWXWD��MDQW]LWD«�HJRQ�EHKDU�GXJX��
(]�JHKLHJL��W[ROLQDN�HGR�LUULJDUULDN�
L]DQ�H]�JDLWH]HQ��%DLQD�H]WD�JXW[LHJL�
HUH��QDUUDVDN��XW]LDN�L]DQ�H]�JDLWH]HQ��
*XUH�JRUSXW]D�HUDNXWVL�EHKDU�GXJX��
(]�JHKLHJL��´SXWDNµ�L]DQ�H]�JDLWH]HQ��
EDLQD�H]WD�JXW[LHJL�HUH��JDMRDN�L]DQ�
H]�JDLWH]HQ����%HVWDOGH��DUJL�GDJR�
PRGDUHQ�NRQWVXPRD�HUDEDW�IHPLQL]D�
WXWD�GDJRHOD��EDL�HWD�KDUHNLQ�ORWXWDNR�
DLVLDOGLD�QDKL]�VRUPHQ�ODQD�HUH��(]�GD�
KDUULW]HNRD��EHUD]��PRGDUL�ORWXWDNR�
DLVLDOGLDN�JL]DUWHDQ�GXHQ�EDOLR�JX�
W[LHWVLDN�HPDNXPHRNLQ�ORWXUD�]X]HQD�
L]DWHD��1DEDUPHQD�GD��EDOLRHQ�HVND�
ODQ��PDVNXOLQRDUHQ�HWD�IHPHQLQRDUHQ�
PDLODNHWDQ��NRQWVXPR�QDKL]�DLVLDOGL�
PDVNXOLQL]DWXDN��WHNQRORJLD��DXWRDN��
IXWEROD�����NRQWVXPR�]HLQ�DLVLDOGL�
IHPLQL]DWXHQ�JDLQHWLN�GDXGHOD�

-RKYVYQIRE�
0RGD�LQGXVWULD�GD�NXWVDGXUD�JH�
KLHQ�VRUW]HQ�GXHQ�VHNWRUHHWDNR�EDW��
/HKHQJDLHQ�HNRL]SHQ�PDVLERDN�QDKL]�

HUDELOW]HQ�GLUHQ�SHVWL]LGHN�L]XJDUUL]NR�
RQGRULR�NDOWHJDUULDN�GLWX]WH�HNRVLV�
WHPDQ��/HKHQJDLDN�HKXQW]HDN�HWD�
KDLHQ�WLQGDW]H�NLPLNRHN�NDOWH�KDQGLDN�
HUDJLWHQ�GLWX]WH�]HUHJLQ�KRULHWDQ�ODQ�
HJLWHQ�GXWHQ�ODQJLOHHQ�]HLQ�LQJXUXPH�
QDUHQ�RVDVXQHDQ��+HUULDOGH�KRULHWDNR�
HUUHNDN�HWD�LEDLDN�NRORUH�EDWHNRDN�
HGR�EHVWHNRDN�L]DWHQ�GLUD��LQGXVWULHWDQ�
ODQW]HQ�GXWHQDUHQ�DUDEHUD��2LKD�
ODN�PR]WHQ�HWD�MRVWHQ�DULW]HQ�GLUHQ�
ODQJLOHHN�HUH�RVDVXQ�DUD]R�ODUULDN�
L]DWHQ�GLWX]WH��HKXQHQ�KDXWV�NXWVDNR�
UUD�DUQDVWHDUHQ�RQGRULR]��+RUUH]�JDLQ��
NXWVDGXUD�KDQGLD�HUDJLWHQ�GX�GHVORND�
OL]D]LRDN�EXOW]DWXWDNR�HWHQJDEHNR�
JDUUDLRHQ�MRDQ�HWRUULDN��+RUL�JXW[L�ED�
OLW]�EH]DOD��RLKDOHN�GLWX]WHQ�WR[LNRHN�
HUH�RVDVXQ�DUD]RDN�VRUW]HQ�GLWX]WH�
DUURSD�KRULHN�MDQ]WHQ�GLWXJXQRQJDQ��



.RQWVXPR�EDVDWLDN�DKDOELGHW]HQ�GXHQ�
´HURVL�HWD�ERWDµ�]LNOR�H]�MDVDQJDUULDN�
L]XJDUUL]NR�]DERUUD�VRUW]HQ�GX��*L]DU�
WHDQ�NXWVDGXUDUHQ�LQJXUXDQ�VRUWX�GHQ�
NH]NDUHQ�DXUUHDQ��PRGDNR�PXOWLQD]LR�
QDOHN�JUHHQ�ZDVKLQJ�GHULW]RQ�PDUNH�
WLQHNR�HVWUDWHJLD�EDOLDWX�GXWH��EHUHQ�
LUXGLD�´EHUGH]µ�JDUELW]HNR��ELOGXPD�
HNRORJLNRDN�HNRLW]L]��DUURSD�]DKDUUDN�
ELU]LNODW]HNR�NDQSDLQDN�ELGHUDWX]����
.RQWXDQ�L]DQ�EHKDU�GXJX��RUGHD��JDXU�
HJXQ�MDQW]LHN�NRQSRVL]LRDUHQ�DOGHWLN�
GXWHQ�QDKDVNHWD�GHOD�HWD��LD�H]LQH]NRD�
GHOD�ELU]LNODW]HD��KRUUHWDUDNR�MDQW]LHN�
]XQW]�PRWD�EDNDUUD�L]DQ�EHKDU�EDLWXWH�

%YOIVEO�
ť� /SRXWYQS�OYPXYVE�OSRX^MIRXIE�
0RGD�HUHGX�QDJXVLD]�JDLQ��KDVLDN�GLUD�
EHUHQ�OHNXD�HJLWHQ�EHVWH�HUHGX�EDW]XN�
HUH��MDVDQJDUULWDVXQD�KHOEXUX�GXWHQ�
GLVHLQDW]DLOH�]HLQ�PDUNDN�VRUW]HQ�DUL�
EDLWLUD��+RUUHQ�DGLELGH�GLWXJX�KHPHQ�
VRUWX�GLUHQ�HWD�KHPHQ�HNRL]WHQ�GXWHQ�
GLVHLQDW]DLOHDN��(]LQ�DKDQW]�GH]DNHJX�
JDXU�HJXQJR�PRGD�VLVWHPD�VDODWX�HWD�
EHVWH�EDOLR�EDW]XN�EXOW]DW]HQ�GLWX]WHQ�
PXJLPHQGXHQ�HWD�HUDJLOHHQ�ODQD�HUH��
+RU�GLWXJX��HVDWH�EDWHUDNR��6HWHPHN�
ELGHUDW]HQ�GXHQ�´DUURSD�JDUELDµ�
NDQSDLQD�HGRWD�)DVKLRQ�UHYROXWLRQ�
PXJLPHQGXD�
(]LQEHVWHNRD�GXJX�NRQWVXPR�NXOWX�
UD�NRQW]LHQWHD�]DEDOW]HD�HWD�EDOLR�KR�
ULHWDQ�KH]WHD��-DQW]LHQ�DW]HDQ�GDJRHQ�
KLVWRULD�LNXVWHQ�LNDVL�EHKDU�GXJX��EDL�
HWD�GXWHQ�EDOLRD�HPDWHQ�HUH��$UJL�XW]L�
EHKDU�GXJX�DUURSD�PHUNHHQ�SUH]LRD�
H]�GHOD�HUUHDOD��SUH]LR�KRULHQ�DW]HDQ�

ODQ�LQGDUUDUHQ�]DSDONXQW]D�H]NXWDW]HQ�
EDLWD��.RQWVXPR�EDVDWLD�EXOW]DW]HQ�
GXWHQ�PRGD�OREE\HL�SODQWR�HJLQ�EHKDU�
GLHJX��EDWHWLN��HWD�SUHVLR�NROHNWLERD�
HJLQ�EHKDU�GXJX��EHVWHWLN��=HU��QROD�
HWD�]HUJDWLN�HURVWHQ�GXJXQ�D]WHUWX�EH�
KDU�GXJX��HWLNHWDN�LUDNXUUL�EHKDU�GLWX�
JX��QRQ�MRVL�GLUHQ��]HU�]XQW]HNLQ�HJLQ�
GLUHQ����MDNLWHNR��%HKDUUHQ�HWD�GHVLRHQ�
DUWHNR�KDXVQDUNHWD�HJLQ�EHKDU�GXJX��
HWD�MDUUHUD�NULWLNRD�JDUDWX�EHKDU�GXJX��
JXUH�DXWRHVWLPXDUHNLQ�MRODV�HJLQ�H]�
GH]DWHQ�HWD�JXUH�KXWVXQH�HPR]LRQD�
ODN�NRQWVXPRDUHQ�ELWDUWH]�DVHW]HNR�
EHKDUULN�L]DQ�H]�GH]DJXQ��*RUSXW]HQ�
DQL]WDVXQD�LNXVDUD]L�EHKDU�GXJX��HWD�
JXUH�JRUSXW]DN�PDLWDW]HQ�HWD�KRULHNLQ�
JR]DW]HQ�LNDVL��-RHUHQ�ELWDUWH]�VLVWH�
PDN�H]DUW]HQ�GL]NLJXQ�IHPLQLWDWH��HWD�
PDVNXOLQLWDWH�URODN�]RNRUDW]HNR��JXUH�
VRUPHQ�SURSLRD�JDUDW]HQ�KDVL�EHKDU�
GXJX��*XUH�DLWRQD�DPRQHQ��JXUD�
VRHQ����MDQW]LDN�EHUUHVNXUD�GLW]DNHJX��
GXWHQ�EDOLR�VHQWLPHQWDODUL�KHOGX]�HWD��
ELGH�EDWH]��JHXUH�HJLQH]��JXUH�JRUSX�
W]HWDUD�PROGDWX]�HWD�JXUH�L]DHUDUHNLQ�
SHUWVRQDOL]DWX]��$UURSD�WUXND�GH]DNH�
JX�JXUH�ODJXQHNLQ��HGR�WUXNH�D]RNHWDQ�
SDUWH�KDU�GH]DNHJX��6DOWRNL�KDQGLH�
WDQ�NRQWVXPLWX�EHKDUUHDQ��ELJDUUHQ�
HVNXNR�GHQGHWDQ�NRQWVXPL�GH]DNHJX��
HWD��ELGH�EDWH]��MDQW]LHL�EHVWH�EL]LW]D�
EDW�HPDQ�GLH]DLHNHJX�KRUUHOD��EHUGLQD�
DOD�GHVEHUGLQD����(GR��EHVWH�EDOLR�ED��
W]XHWDQ�RLQDUULWXWD��VRUNXQW]D�SUR]H�
VXD�]HLQ�HNRL]SHQD�KHPHQ�JDX]DW]HQ�
GXWHQ�GLVHLQDW]DLOHHL�HURV�GLH]DLHNHJX�

ť� .SWOMRX^E��NEFIOYRX^E�JIQMRMWXE�
VEOS�XVIWRE�

-RVNLQW]D�KLVWRULNRNL�HPDNXPHHN�
HVSDUUX�SULEDWXDQ�HJLWHQ�]XWHQ�ODQD�
L]DWHD]�JDLQ��HPDNXPH�DVNRUHQW]DW�
EHVWH�HPDNXPH�EDW]XHNLQ�HONDUW]HNR�
HWD�VR]LDOL]DW]HNR�HVSDUUX�EDNDUUD�
]HQ��VDUHW]HNR�EDOLDW]HQ�]XWHQD��*XUH�
DXUUHNR�EHODXQDOGLHWDNR�HPDNXPHHQ�
H]DJXW]D�EHUUHVNXUDW]HNR�HWD�KRUUL�
GXHQ�EDOLRD�HPDWHNR�DXNHUD�SDUHJD�
EHD�GXJX��MDEHNXQW]D�IHPLQLVWDUDNR�
RVR�WUHVQD�EDOLRJDUULD�EDLWXJX�MRVNLQ�
W]D��-RVWHQ�LNDVWHDN�DXNHUD�HPDWHQ�
GLJX�QHXUULHQ�NRQWXD�]RNRUDW]HNR��
MRHUHQ�LQSRVDNHWDUL�]HLQ�HVWHUHRWLSRHL�
XNR�HJLWHNR�QDKL]�PRGD�PXOWLQD�
]LRQDOHWDQ�H]�NRQWVXPLW]HNR��*XUH�
JRUSXW]DN�MDQW]LHWDUD�HJRNLW]HQ�VDLDWX�
EHKDUUHDQ��JXUH�JRUSXW]HUD�HJRNL�

W]HQ�GLUHQ�MDQW]LDN�HJLQ�DKDO�L]DQJR�
GLWXJX��LNXVH]LQDN�GLUHQ�JRUSXW]HQ�
DQL]WDVXQD�LNXVDUD]L]�HWD�DOGDUULNDWX]��
*XUH�VRUPHQD��QDKLDN��LGHLDN��L]DHUD����
HUDLNL�HWD�JRUSX]WX�DKDO�L]DQJR�GLWXJX��
+RUUH]�JDLQ��MDQW]LDN�ERWD�EHKDUUHDQ��
NRQSRQGX��HUDOGDWX�]HLQ�SHUWVRQDOL]DWX�
DKDO�L]DQJR�GLWXJX��EL]LW]D�EHUUL�EDW�
HPDQH]��-DQW]LDN�HJLWHDN��NRQSRQ�
W]HDN��HUDOGDW]HDN�QDKL]�SHUWVRQD�
OL]DW]HDN�GDNDUUHQ�VRUPHQ�SUR]HVX�
RVRD�JXUH�HVNXHNLQ�HJLQ�DKDO�L]DWHDN�
MDEHNXQW]D�]HLQ�DXWRQRPLD�L]XJD�
UULD�DGLHUD]WHQ�GX��EDL�HWD�DLVLDOGLD]�
JR]DW]HNR�DXNHUD�HGHUUD�HUH��HWD�PRGX�
NROHNWLERDQ�EDGD��KREH�

ť� ,I^OMHIX^E�
(VNROHWDQ��KH]NXQW]D�IRUPDODUL�
HUUHSDUDW]HD]�JDLQ��JHUR�HWD�JDUUDQW]L�
KDQGLDJRD�HPDWHQ�DUL�JDUD�KH]NL�
GHW]DUL��*D]WHDN�EHUH�EDQDNRWDVXQ�
QDKL]�EHUH]LWDVXQDUHQ�DUDEHUD�KH]L�
QDKL�EDGLWXJX�HWD�H]�LUL]SLGH�VH[LVWHQ�
DUDEHUD��H]LQEHVWHNRD�GXJX��EHVWH�
DUORDN�ODQW]HQ�GLWXJXQ�PRGXDQ��
PRGDUHQ�HUDJLQD�HUH�ODQW]HD��0R�
GDN�VH[X�JHQHUR�VH[XDOLWDWH�VLVWHPD�
KLHUDUNLNRDUHQ�HUDLNXQW]DQ�GXHQ�
HUDJLQD�D]WHUWX�EHKDU�GXJX��EDLWD�VRU�
GH]DNHHQ�LQGDUNHULD�VLQEROLNRD�HUH��
7HVWXLQJXUX�KHWHURQRUPDWLER�HWD�
SDWULDUNDO�KRQHWDQ�JD]WHHN�LGHQWLWD�
WHDUHQ�DXWR�HUDNHWD�GLQDPLND�PDOJX�
HWD�PROGDJDUUL�EDW�JDUDW]HNR�DXNHUD�
HWD�DVNDWDVXQD�L]DQ�GH]DWHQ�EDOLDELGH�
SUDNWLNRDN�HVNDLQW]HD�EHKDU�EHKD�
UUH]NRD�GXJX��0RGD�HUHGXDN�EXO�
W]DW]HQ�GXHQ�HVWHUHRWLSR�KHUWVL�QDKL]�
GLNRWRPLNRDUHQ�DXUUHDQ��HVWHUHRWLSR�
KRULHN�DSXUW]HNR�WUDQVIRUPD]LR�GLQD�
PLNDN�PDUW[DQ�MDU�GLW]DNHJX��HPDNX�
PH�HWD�JL]RQHL�H]DUW]HQ�]DL]NLJXQ�URO�
]HLQ�MDUUHUDN�WUXNDWX]�HWD�]DODQW]DQ�
MDUUL]��DGLELGH]��.RQWVXPR�HUHGX�
EDVDWLDUHQ�DXUUHDQ�EHVWHODNR�NRQWVX�
PR�HUHGXDN�H]DJXWDUD]L�HWD�SUDNWLNDQ�
MDU�GLW]D]NHJX��*XUH�JRUSXW]DN�GLUHQ�
PRGXDQ�RQDUWX�HWD�PDLWDW]HNR�ODQNH�
WD�H]EHUGLQDN�PDUW[DQ�MDU�GLW]D]NHJX��
HGHUWDVXQDUHQ�LQJXUXNR�H]WDEDLGD�
VXVWDWX]��JRUSXW]HQ�DQL]WDVXQD�LNXVD�
UD]L]��DXWRHVWLPXD�ODQW]HNR�DULNHWDN�
HJLQH]����(WD��QROD�H]��JHQHUR�HVWH�
UHRWLSRHWDWLN�NDQSR��QRUEHUDN�EHUH�
LGHQWLWDWH�SURSLRD�VRUW]HNR�DXNHUD�
L]DQ�GH]DQ�MRVNLQW]D�ODQW]HD�DXNHUD�
RVR�HJRNLD�L]DQ�OLWHNH�

1SHE�MRHYWXVME�HE�
OYXWEHYVE�KILMIR�WSVX^IR�
HYIR�WIOXSVIIXEOS�FEX��
0ILIRKEMIR�IOSM^TIR�
QEWMFSEO�RELM^�IVEFMPX^IR�
HMVIR�TIWXM^MHIO�M^YKEVVM^OS�
SRHSVMS�OEPXIKEVVMEO�HMXY^XI�
IOSWMWXIQER��
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)6)-2
(OPHU�HOHIDQWH�NRORUHWVX�HWD�DUUDNDV�
WDWVXDUHQ�LVWRULR�EHUUL�EDW�NRQWDW]HQ�GX�
OLEXUX�KRQHN��2UDLQJR�KRQHWDQ�(OPHU�
WULVWH�MDUUL�GD�RVWDGDUUDN�NRORUHDN�JDOGX�
GLWXHOD�LNXVL�GXHQHDQ��%HWL�EH]DOD��EHUD�
SUHVW�GDJR�ODJXQW]HNR��EDLQD�]HU�JHUWD�
WXNR�GD�EHUDUHNLQ��RVWDGDUUDUL�HPDWHQ�
EDGL]NLR�EHUH�NRORUHDN"�(VNX]DEDOWD�
VXQDUL�EXUX]NR�LSXLQD�GD�

)97/%�30%��8%68)/3�,->/928>%
4IPPS�)X\ERM^

-2()4)2()28)%
+DXUUHN��JD]WHHN��HXVNDUD�LNDVOH�KHO�
GXHN�HUH�EDL��KL]NXQW]D�MDEHW]HNR�SUR]H�
VXD�QROD�HJLWHQ�GXWHQ�D]WHUW]HQ�GD�OLEXUX�
KRQHWDQ��=HUJDWLN�HWD�QROD�JHUWDW]HQ�GHQ�
HXVNDxROD��(WD�SUR]HVX�KRUL�QROD�KREHWX�
SURSRVDW]HQ�GD��/LEXUXDUHQ�KDUW]DLOHDN�
LUDNDVOHDN�GLUD����HXURWDQ�GDJR�VDOJDL�
$PD]RQ�HQ�SDSHUHDQ�LQSULPDWXULN�HWD�
HXUR��HDQ�HERRN�IRUPDWXDQ�

)62)�)8%�&%6)��-+)0%6)2�4%6)
)PMRI�7RIP

/%-637
/LEXUX�KRQHWDQ�KDXUUHQ�PHGLWD]LRD�
ODQW]HNR�]HQEDLW�LVWRULR�DJHUL�GLUD��EDL�
HWD�DULNHWD�VLQSOH�HWD�ODEXU�EDW]XN�HUH��
KDXUUHN�HJXQHUR�HJLQ�GLW]DNHWHQDN��
/LEXUXD���XUWHWLN����XUWHUD�DUWHNR�KDX�
UUHQW]DW�HWD�KDLHQ�LQJXUXNR�KHOGXHQW]DW�
GD��DULNHWDN�HONDUUHNLQ�HJLQ�GLW]DWHQ��
%DUHW]HQ��HUOD[DW]HQ�HWD�NRQW]HQWUDW]HQ�
ODJXQW]HQ�GXHQ�OLEXUXD�GD�

%6/-8)/896%�&%8<-0)6+3%2
%LMRMX^I�)VVEWXM�IXE�%PI\�+SR^EPI^

%6->1)2(-�-/%7830%
.RQÀDQW]DUHQ�SHGDJRJLDN�%DW[LOHU�
JRUDNR�DUNLWHNWXUD�MDX]LD�HPDQ�GX��
��������LNDVWXUWHDQ�]HKDU�%DW[LOHUJRNR�
LNDVOHHNLQ�HWD�ODQNLGHHNLQ�DELDWXWDNR�
SUR]HVXDUHQ�HWD�/.6�HWD�(5('8�
NRRSHUDWLEHNLQ�ODQNLGHW]DQ�EXUXWXWDNR�
MDUGXQDUHQ�HPDLW]D�ELOW]HQ�GX�OLEXUXDN��
(VSD]LRDN�HWD�DOW]DULDN�SURSLR�GLVHLQDWX�
GLUD�JD]WHHN�LQGLELGXDONL��WDOGH�W[LNLWDQ�
QDKL]�KDQGLWDQ�ODQ�HJLQ�GH]DWHQ�

+%<9<%6)2�/0%6-32�1%+-/3%
%PZEVS�IXE�3MLERI�&I´EVER�

,-/�,%7-
+DXUUHQ�EHOGXUUHL�EXUX]NR�LSXLQ�EDW�
GD��%L]LW]DNR�HWDSD�EDWHDQ������XUWH��
DJHUW]HQ�GLUHQ�EHOGXUUHL�DXUUH�HJLWHQ�
ODJXQW]HNR�VRUWXWDNR�NRQWDNL]XQ�EDW��
+RUUHWDUDNR��JXUH�JL]DUWHDQ�HUDLNLWDNR�
]HQEDLW�SHUWVRQDLD�EHOGXUJDUULUHNLQ��
³PXQVWURD��RWVRD��VRUJLQD���³��
*D[X[DN��KDX�GD��KDXU�JX]WLHN��EHUH�
NODULRQ�PDJLNRD�HUDELOLNR�GX��EHOGXUUDN�
JLOW]DSHDQ�VDUW]HNR��

,%66-�&)6()%
.YPMS�7ERXSW���4EXVMGME�4IVI^

<%64%�&33/7�
7[DQR�HWD�2VFDU�DQDLD�ELNLDN�GLUD��
8VWHNDEHNR�JDODQWD�KDUWXNR�GXWH�XGD�
KDVLHUDNR�W[DQJR�EDWHDQ��VX]NR�EROD�
HUUDOGRL�EDWHN�]HKDUNDWXNR�GX�]HUXD��
HWD�EDVRUD�HURULNR�GD��%L�DOGL]�SHQWVDWX�
JDEH��PHWHRULWRDUHQ�ELOD�DELDWXNR�GLUD�
7[DQR�HWD�2VFDU��HWD�EDLWD�DXUNLWX�HUH��
+DUUL�EHUGH�ELW[L�EDW�GD��HWD�KDUHQ�GLVWL�
UDN�VHNUHWX�EDW�JRUGHNR�GX��+RU�KDVLNR�
GLUD�DQDLHQ�DEHQWXUDN�
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9QSVIE�FM^MX^ER�EYVVIVE�IKMXIOS�XVIWRE�
M^ER�HEMXIOIIPEOS

9QSVIE�PERHY�IXE�
WYWXEX^IOS�MOEWXEVSEO��
LMX^EPHMEO��ELSPOYEO��
MOYWOM^YREO��EVXMOYPYEO�IXE�
EFEV�IWOEMRX^IOS�\IHI^��
&EVVIXEVXME�9QSVI�>IVFMX^YEO�
WSVXY�HY�-HSME�8SVVIKEVEM�
OE^IXEVM�IXE�YQSVIKMPIEO��
&IWXIEO�FIWXI��YQSVIE�FIVI�
IKYRIVSOSXEWYRIER�X\IVXEXY�
RELM�HYXIR�MVEOEWPIIRX^EX�
JSVQE^MS�WEMSEO�IQEXIR�
HMXY��FEMXE�YQSVI^OS�
MOYWOM^YREO�IWOEMRM�IVI�
MOEWPIIRX^EX��FIVI^MOM��&MKEVVIR�
,I^OYRX^EOSIRX^EX�

HVNDLQW]HQ�DUL�GD��XPRUH]NR�NRODER�
UD]LRDN�HJLWHQ�KDLQEDW�PHGLRWDQ�HWD�
EDLWD�EDNDUUL]NHWD�VDLRDN�HUDNXVWHQ�
HUH��+RUL�JX]WLD�EDWX�HWD�XPRUHDUL�
ORWXWDNR�SURLHNWX�LQWHJUDOD�RVDWX�GX�
RUDLQ��%DUUHWDUWLD�8PRUH�=HUELW]XDN�
�ZZZ�EDUUHWDUWLD�HXV��
8PRUHD�EL]LW]HNR�HUD�EDW�GD�7R�
UUHJDUDLUHQW]DW��HWD�HUD�EHUHDQ��JL]D�
JDLWDVXQ�EDW�HUH�EDGD��DOHJLD��HGRQRUN�
ODQGX�GH]DNHHQ�]HUEDLW��´%DW]XHN��

L]DWH]��HUUD]WDVXQ�KDQGLDJRD�GDXNDWH�
XPRUHUDNR�EHVWH�EDW]XHN�EDLQR��EL]L�
W]DNR�EHVWH�KDLQEDW�DUORWDQ�JHUWDW]HQ�
GHQ�EH]DOD��%DLQD�HVWUDWHJLD�EH]DOD�
HUDELOW]HNR�OHKHQ�EDOGLQW]D��HUDELOL�
QDKL�L]DWHD�GD��%HKLQ�ERURQGDWH�KRUL�
EDUQHUDWXWD��SUDNWLND�NRQWXD�GD�KRUWLN�
DXUUHUDNRDµ�
$VSDOGLWLN�]XHQ�XPRUHDUHNLQ�ORWX�
ULNR�]HUEDLW�HJLWHNR�JRJRD��EDUUHQ�
EDUUHQHDQ�VHQWLW]HQ�]XHQ�]HUEDLW�]HQ��

9
PRUH�VRUNXQW]DUL�H]�H]LN��
XPRUHDUL�EXUX]NR�MDNLQ�
JDUUL��DKRONX�HWD�DEDQWDLOHL�
WRNLD�HJLWHD�KHOEXUX�KDUWXWD��

%DUUHWDUWLD�8PRUH�=HUELW]XDN�VRUWX�
GX�,GRLD�7RUUHJDUDLN��.D]HWDULD�GD�
LNDVNHWD]��HWD�XPRUH]DOHD�ELKRW]H]��
������XUWHDQ�%DUUHWDUWLD�EORJD�LUHNL�
]XHQ��XPRUHD�HXVNDUD]�HJLQ�HWD�XPR�
UHDUL�EXUX]�DULW]HNR��$]NHQ�XUWHHWDQ�
XPRUHDUHQ�LQJXUXNR�LNDVWDURDN�
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M(WD�KDOD�VRUWX�]XHQ�RUDLQ�GHOD�VHL�XUWH�
%DUUHWDUWLD�EORJD��8PRUHD�HXVNDUD]�
HJLWHNR�OHNX�EDW�HUDLNL�QDKL�L]DQ�]XHQ��
EDLWD�XPRUHDUL�EXUX]�KDXVQDUW]HNR�
HVSD]LR�EDW�HVNDLQL�HUH������SRVW�EDL�
QR�JHKLDJR�LGDW]L�GLWX�XUWHRWDQ��PRWD�
JX]WLHWDNRDN��PHGLRHWDUDNR�LGDW]LWDNR�
NRODERUD]LRHWDNR�JLGRLDN��DKRONXDN��
EHVWH�SHUWVRQHQ�NRODERUD]LRDN��DUWLNX�
OXDN«�
7RUUHJDUDL�JHUR�HWD�NRQW]LHQWHDJR�GD�
XPRUHDN�SHUWVRQHQ�HJXQHURNRDQ�GXHQ�
JDUUDQW]LD]�HWD�KRUUHWDQ�VDNRQW]HQ�
MDUUDLWX�QDKL�L]DQ�GX��´$]NHQ�XUWHHWDQ�
XPRUHDUL�EXUX]�DVNR�LNDVWHQ�DUL�QDL�
]HOD�VHQWLW]HQ�GXW�HWD�HVNDLQW]D�SROLWD�
HJLQ�GH]DNHGDOD��+RUUHJDWLN�HUDEDNL�
GXW�WHRULD�HWD�SUDNWLND�X]WDUWX]��HV�
NDLQW]D�LQWHJUDO�EDW�HJLWHD�%DUUHWDUWLD�
8PRUH�=HUELW]XDN�HQ�ELWDUWH]µ��%OR�
JHDQ�HGXNLDN�VRUW]HQ�MDUUDLWXNR�GX��
EDLQD�KRUUH]�JDLQ��XPRUHDUL�EXUX]NR�
MDNLQJDUUL�QDKL]�DKRONXHL�HUH�WRNL�
]DEDODJRD�HJLQJR�GLH��+RUUHWDUDNR�
KDLQEDW�LNDVWDUR�VRUWX�GLWX��XPRUHD�
KH]NXQW]DQ��XPRUHD�HWD�VRUPHQD��
XPRUHD�HWD�JHQHURD��XPRUHD�HJXQH�
URNRWDVXQHDQ��EDUUHWHUDSLD«�%HVWH�
WLN��XPRUHDUL�EXUX]NR�KL]DOGLDN�HUH�
HVNDLQW]HQ�GLWX��HWD�EDLWD�EDQDNDNR�
HWD�ELQDNDNR�EDNDUUL]NHWDN�HUH��
(GRQRUHQW]DW�LUHNLWD�GDJR�%DUUH�
WDUWLD�8PRUH�=HUELW]XDN��+H]NXQW]D�

DUORDUL�GDJRNLRQH]��XPRUHD�HXUHQ�
HJXQHURNRWDVXQHDQ�W[HUWDWX�QDKL�
GXWHQ�LUDNDVOHHQW]DW�IRUPD]LR�VDLRDN�
HPDWHQ�GLWX��HWD�EDLWD�XPRUH]NR�
LNXVNL]XQDN�HVNDLQL�HUH�LNDVOHHQW]DW��
EHUH]LNL�%LJDUUHQ�+H]NXQW]DWLN�DXUUH�
UDNRHQW]DW��,]DQ�HUH��7RUUHJDUDLN�DUJL�
GX�XPRUHD�RQXUDJDUULD�GHOD�DGLQ�JX]�
WLHWDUDNR�HWD�]HUHJLQ�RURWDUDNR��´)L�
VLNRNL�EDUUH�HJLWHDN�ELKRW]D�LQGDUW]HQ�
GX��D]DOD�JD]WHW]HQ�GX��DUWHULD�SUHVLRD�
MDLVWHQ�GX��VLVWHPD�LPPXQRORJLNRD�
JRJRUW]HQ�GX��GLJHVWLRD�KREHW]HQ�GX��
DUQDVD�HUUD]WHQ�GX�HWD�DEDU��+RUUHWD]�
JDLQ��XPRUHDUHQ�¶W[LSD·�SL]WXWD�HGX�
NLW]HDN�NRQÀDQW]D�HWD�DQLPRD�LJRW]HQ�
GLWX��WDOGH�NRKHVLRD�HWD�KDUUHPDQDN�
HUUD]WHQ�GLWX��WHQWVLRDN�DVNDW]HQ�GLWX��
PRWLED]LRD�DUHDJRWX�HWD�DKDOGXQ�
W]HQ�HUH�ODJXQW]HQ�GXµ��(UD�EHUHDQ��
RUGHD��7RUUHJDUDLN�JDLQHUDW]HQ�GX�
XPRUHDN�PLQ�KDQGLD�HJLQ�GH]DNHHOD�
QRUEDLW�]DSDOW]HNR�HUDELOW]HQ�EDGD��
´8PRUHD�HUDELOW]HUDNRDQ�EHWL�JDOGHWX�
EHKDU�GLRJX�JXUH�EXUXDUL�HD�HJLWHQ�DUL�
QDL]HQ�KRUL�]HLQ�ERWHUH�KDUUHPDQHWDQ�
NRNDW]HQ�GHQ��QLUH�SDUHNRDUL�HJLWHQ�
DUL�QDL]��QL�EDLQR�DKXODJRD�GHQ�QRU�
EDLWL�DUL�QDL]�HJLWHQ�HGR�QLUH�JDLQHWLN�
GDJRHQ�QRUEDLWL"�(UDQW]XQ�KRUUHN�
HVDQJR�GLJX�HUDELOW]HQ�DUL�QDL]HQ�
XPRUHD�EHVWH�QRUEDLW�EHKHUDW]HNR�GHQ�
DOD�H]µ��



/ODVHDN�SDUHWDNR�HUORMXDUL�
EHJLUD�HPDWHQ�GLWXHQ�KRULH�
WDNRD�L]DQ�QDL]�EHWL��´$ULW]��
]HQEDW�GD���[��"µ�JDOGHW]HQ�

]LGDWHQHUDNR�QLN�KDLQEDW�GUDJRL�
DNDEDWXWD�QLWXHQ��%DLQD��GLUXGLH�
QH]��LUDNDVOHHL�H]�GLH�JUD]L�DVNRULN�
HJLWHQ�PDWHPDWLNDNR�NODVHDN�OHL�
KRWLN�EHJLUD�SDVDW]HQ�GLWXHQ�LNDVOH�
EDWHN��(]�]HQ�GHQERUD�DVNR�SDVD�
´DOIHUµ�HWLNHWD�MDUUL�]LGDWHQHUD�DUWH��
.RLWDGXDN�QLUH�DLWD�HWD�DPD��KRUL�
HQW]XWHUD�GHUULJRUWX�]LWX]WHQHDQ«�
´]XHQ�VHPHD�DOIHU�KXWVD�GD��(]�
GX�VHNXOD�ODQLN�HJLQGD�HNDUW]HQ�
HWD�EHWL�GDELO�OHLKRWLN�EHJLUD�µ��
$QGHUHxR��XOHUW]D]X��DVNR]�HUH�
LQWHUHVJDUULDJRDN�]LUHQ�ODLQRHWDQ�
DXUNLWX�DKDO�QLWXHQ�VRUJLQ�HGR�
URERW�HUUDOGRL�HGR�VXSHUKHURL�KDLHN�
PDWHPDWLNDN�EDLQR�

+DQGLN�DXUUHUD�QLUH�´DOIHUµ�HWLNH�
WD�JDUDW]HQ�MRDQ�]HQ�HWD�LNDVNLGHHN�
HUH�SDUWH�KDUWX�]XWHQ��HWD�KDQGLN�
DWHUD�]LUHQ�´PDULFRQµ�GHODNRD�HGR�
´IULNLµ��D]NHQ�KRUL�JHKLDJR�JXVWD��
W]HQ�]LW]DLGDQ��%HVWH�EDW]XHN�QD�
KLDJR�]XWHQ�QLUH�ÀVLNRDUL�HUUHSD�
UDWX]�GHÀQLW]HD�HWD�´GXPERµ�HGR�
´RUHMRQµ�GHLW]HQ�KDVL�]LW]DL]NLGDQ��
(]�GDNLW�]HUJDWLN��EDLQD�EHWL�HUGD�
UD]�GHÀQLW]HQ�QLQGXWHQ�
1LUH�LNDVWRODNR�RURLW]DSHQD�EHWL�
L]DQ�GD�PLNDW]D��%LUDRDN�JXW[LH�
QHNR�ELKXUWX�]LUHQ��H]�QDXWH�LQRL]�
MLSRLWX��EDLQD�EDL�XPLOGX��EDL�
SXEOLNRNL�HWD�EDL�SULEDWXDQ��(WD�
RVR�VHULR�GLRW�H]�GDJRHOD�PXQGXDQ�
XPH�EDWHQW]DW�JDX]D�RNHUUDJRULN��
2UGXDQ�LNDVL�QXHQ�H]EHUGLQD�L]DWHD�
JDL]NL�]HJRHOD��IXWEROHDQ�DULWX�
EHKDU�QLQW]HOD��QHVNDN�EDNDUULN�

JXVWDWX�EHKDU�]LW]DL]NLGDOD�HWD��
]XUH�ODJXQHNLQ�´IULNLNHULHWDUDµ�
MRODVWHD�H]�]HOD�EDWHUH�SURGXNWLERD�
$PHULNDNR�(VWDWX�%DWXHWDQ�
'HWURLWHQ�XUWHEHWH�SDVD�HWD�JHUR�
LNXVWHQ�QXHQ�´DOIHUUDUHQµ�HWLNHWD�
NHQGX�H]LQLN�QHQELOHOD��QDKL]�HWD�
EHVWHDN�MDGD�NHQGX�QLWXHQ��HWD��
H]LQ�L]DQ�QXHQ�NHQGX�%DW[LOHUJRUD�
KHOGX�QLQW]HQHUD�DUWH��%DW[LOHUJRDQ�
KDVL�QLQW]HQ�PDLWH�QXHQ�KDUWDQ��
ODQ�HJLWHQ�HWD�HUDNXWVL�QXHQ��
EHQHWDQ�´DOIHUUDµ�HWLNHWD�KXWVD�
]HOD��
2UGXDQ��JD]WH��KDX�LUDNXUW]HQ�ED�
]DELOW]D��MDUUDLWX�OHLKRWLN�EHJLUD�HWD�
MDUUDLWX�DPHWVHWDQ��H]�GH]DOD�LQRUN�
HVDQ�DOIHUUD�]DUHQLN�H]WD�WRQWRWXWD�
]DXGHQLN�HUH��1LN�GLRWVXW�QRL]EDLW�
HWRUULNR�]DL]XOD�KRUL�DOGDW]HNR�
DXNHUD�HWD�
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