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(GXVNXQQDQ KDOOLQWRYDOLRNXQQDOOH

/DXVXQWR +( ������� YS KDOOLWXNVHQ HVLW\NVHVW¦
XONRPDDODLVODLQ VHN¦ NROPDQVLHQ PDLGHQ
NDQVDODLVWHQ PDDKDQWXORQ MD ROHVNHOXQ
HGHOO\W\NVLVW¦ WXWNLPXNVHQ� RSLVNHOXQ�
W\¸KDUMRLWWHOXQ MD YDSDDHKWRLVWRLPLQQDQ SHUXVWHHOOD
DQQHWXQ ODLQ � i�Q PXXWWDPLVHVWD

6XRPHQ \OLRSSLODVNXQWLHQ OLLWWR 6</ U\ NLLWW¦¦ PDKGROOLVXXGHVWD ODXVXD KDOOLWXNVHQ HVLW\NVHVW¦ �+(
������� YS� MD NXQQLRLWWDHQ ODXVXX VHXUDDYDD�

<OHLVHW KXRPLRW

6</ NDWVRR� HWW¦ QLLQ SDNRODLVWHQ NXLQ WXUYDSDLNDQKDNLMRLGHQNLQ WXOHH YRLGD MDWNDD RSLQWRMDDQ
6XRPHVVD� MD HWW¦ WXUYDSDLNDQKDNLMRLGHQ PDKGROOLVXXNVLD KDNHXWXD NRUNHDNRXOXWXNVHHQ WXOHH WXNHD�
.RXOXWXVM¦UMHVWHOP¦VV¦ WXOLVL 6</LQ Q¦NHP\NVHQ PXNDDQ RWWDD SDUHPPLQ KXRPLRRQ NDQVDLQY¦OLVHQ
VXRMHOXQ WDUSHHVVD ROHYDW MD LKPLVRLNHXVORXNNDXVWHQ XKULNVL MRXWXQHHW RSLVNHOLMDW� MD KHLW¦ YDUWHQ RQ
OXRWDYD P\¸V XXVLD� W¦\GHQW¦YL¦ RSLVNHOXSHUXVWHLVLD PDDKDQWXORQ Y¦\OL¦�

6</ SLW¦¦ WHUYHWXOOHHQD KDOOLWXNVHQ HVLW\NVHQ S\UNLP\VW¦ VHONL\WW¦¦ MD W¦VPHQW¦¦ XONRPDDODLVODLQ
V¦¦QQ¸NVL¦� (KGRWHWXW W¦VPHQQ\NVHW NXLWHQNLQ UDMDLVLYDW PHUNLWW¦Y¦VWL WXUYDSDLNNDSURVHVVLVVD ROHYLHQ
RSLVNHOLMRLGHQ RLNHXNVLD MD SRLVWDLVLYDW KHLOW¦ PDKGROOLVXXGHW NRWRXWXD MD LQWHJURLWXD 6XRPHHQ� 6</
HULW\LVHVWL NLLQQLWW¦¦ KXRPLRQVD VLLKHQ� HWW¦ Q\N\LVHW WLXNHQQXNVHW HLY¦W ULLWW¦Y¦OO¦ WDYDOOD KXRPLRL
RSLVNHOLMRLGHQ PRQLQDLVWD WLODQQHWWD MD HVLPHUNLNVL LQKLPLOOLVHVW¦ YLUKHHVW¦ MRKWXYLD RQJHOPLD
ROHVNHOXOXSDSURVHVVHLVVD� .DWVRPPH� HWW¦ XONRPDDODLVODNLD XXGLVWHWWDHVVD WXOLVL NHVNLWW\¦
PDKGROOLVLPPDQ VXMXYDQ PDDKDQPXXWWRNRNHPXNVHQ YDUPLVWDPLVHHQ� VHN¦ VLLKHQ� HWW¦ NDQVDLQY¦OLVHW
RVDDMDW YRLVLYDW LQWHJURLWXD VXRPDODLVHHQ \KWHLVNXQWDDQ MD W\¸PDUNNLQRLOOH ULLSSXPDWWD DONXSHU¦LVHVW¦
PDDKDQWXORQ V\\VW¦� .DWVRPPH W¦OODLVWHQ WRLPLHQ ROHYDQ Y¦OWW¦P¦WW¸PL¦ P\¸V 6XRPHQ WDORXGHQ MD
Y¦HVW¸Q LN¦¦QW\PLVHQ Q¦N¸NXOPDVWD�

(VLWHW\W XXGLVWXNVHW HLY¦W HGLVW¦LVL 6XRPHQ WDYRLWHWWD KRXNXWHOOD NDQVDLQY¦OLVL¦ RVDDMLD MD YRLVL
DLKHXWWDD 6XRPHOOH PDLQHKDLWWDD LOPDQ PHUNLWW¦YL¦ K\¸W\M¦�

�� E i� 2OHVNHOXOXYDQ HS¦¦PLQHQ 6XRPHVVD WDSDKWXQHHQ PRLWLWWDYDQ
N¦\WW¦\W\PLVHQ YXRNVL�

3\N¦O¦Q ��E � NRKGDVVD P¦¦ULWHOO¦¦Q PLN¦ WDKDQVD �O\K\WNLQ� ODLWRQ ROHVNHOX PDDVVD HVWHHNVL PLOOH
WDKDQVD ROHVNHOXOXYDOOH WDL MDWNROXYDOOH� 2SLVNHOLMRLGHQ Q¦N¸NXOPDVWD W¦P¦ YRLVL MRKWDD VLLKHQ� HWW¦
SLHQHWNLQ WDKDWWRPDW HO¦P¦QPXXWRNVHVWD WDL LQKLPLOOLVHVW¦ YLUKHHVW¦ MRKWXYDW NDWNRNVHW OXYDVVD
YRLVLYDW MRKWDD VLLKHQ� HWWHL OXSDD YRLVL VDDGD 6XRPHVWD N¦VLQ� 7¦P¦ ROLVL YDUVLQNLQ SHUKHHOOLVLOOH MD
W\¸VV¦N¦\YLOOH WRGHOOD YDLNHD E\URNUDWLDD OLV¦¦Y¦ SURVHVVL� <OLRSSLODVNXQQLVVD RQ ROOXW HVLPHUNLNVL
WLODQWHLWD� MRVVD RSLVNHOLMD RQ KDNHQXW OXSDD P\¸K¦VV¦ � ODLVWD HL W¦OO¦ PXRWRLOXOOD VHOYL¦� YRLVLNR
W¦OODLVHVVD WLODQWHHVVD PDKGROOLVXXV KDNHD OXSDD ODNDWD NRNRQDDQ�
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6</ HKGRWWDDNLQ� HWW¦ YLLPHLVHHQ PRPHQWWLLQ OLV¦W¦¦Q OLHYHQQ\NVHQ¦ HVLPHUNLNVL VHXUDDYDVWL� �(GHOO¦ �
PRPHQWLQ � NRKGDVVD V¦¦GHWW\ HL NRVNH WLODQWHLWD� MRLVVD ROHVNHOXOXYDOOD ROHVNHOOXW XONRPDDODLQHQ RQ
HUHKG\NVHVV¦ WDL PXLVWDPDWWRPXXWWDDQ M¦WW¦Q\W KDNHPDWWD XXWWD ROHVNHOXOXSDD HGHOOLVHQ ROHVNHOXOXYDQ
ROOHVVD YLHO¦ YRLPDVVD WDL WLODQWHLWD� MRLVVD ROHVNHOX MRKWXX KDNLMDVWD ULLSSXPDWWRPLVWD VHLNRLVWD WDKL RQ
OXRQWHHOWDDQ O\K\WDLNDLVWD MD Y¦K¦LVW¦ ��

�� I i� 2OHVNHOXOXYDQ HS¦¦PLQHQ WXUYDSDLNNDPHQHWWHO\Q YXRNVL

/DNLHVLW\NVHVV¦ YLLWDWDDQ ȈNDLVWDQYDLKGRQ HVW¦PLVHHQȉ ��� I i� 2OHVNHOXOXYDQ HS¦¦PLQHQ
WXUYDSDLNNDPHQHWWHO\Q YXRNVL�� PLN¦ N¦\W¦QQ¸VV¦ WDUNRLWWDLVL VLW¦� HWW¦ WDXVWD WXUYDSDLNDQKDNLMDQD
HVW¦LVL VHN¦ RSLVNHOLMDQ HWW¦ W\¸QWHNLM¦Q ROHVNHOXOXSLHQ KDNHPLVHQ NRNRQDDQ VHOODLVLOWD KHQNLO¸LOW¦� MRWND
RSLVNHOHYDW WDL W\¸VNHQWHOHY¦W 6XRPHVVD� PXWWD RYDW WDXVWDOWDDQ P\¸V WXUYDSDLNDQKDNLMRLWD� HOL
SDHQQHHW YDLQRD NRWLPDDVWDDQ�

7¦OO¦ KHWNHOO¦ WXUYDSDLNDQKDNLMRLOOD RQ QLLQ RLNHXV W\¸QWHNRRQ NXLQ RSLVNHOXXQNLQ� .RVND
KDOOLQWRSURVHVVLW NHVW¦Y¦W XVHLQ SLWN¦¦Q� MRSD YXRVLD� PRQL WXUYDSDLNDQKDNLMD RSLVNHOHH WDL
W\¸VNHQWHOHH ODLOOLVHVWL 6XRPHVVD MRSD XVHLWD YXRVLD MD HKWLL P\¸V YDOPLVWXD� +DOOLWXNVHQ HVLW\NVHQ
PXNDDQ PLN¦OL KHQNLO¸Q ORSXOOLQHQ NLHOWHLQHQ WXUYDSDLNNDS¦¦W¸V WXOLVL NHVNHQ RSLQWRMHQ� WDL W¦P¦ M¦LVL
PXXVWD V\\VW¦ SDSHULWWRPDNVL� W¦P¦Q ROLVL NHVNH\WHWW¦Y¦ RSLQWRQVD� YDLNND YDDGLWXW HGHOO\W\NVHW
RSLVNHOLMDQ ROHVNHOXOXYDQ VDDPLVHOOH ROLVLYDWNLQ PXXWHQ ROHPDVVD MD RSLQQRW ROLVLYDW HGHOOHHQ NHVNHQ�

1\N\LVHOO¦¦Q WXUYDSDLNNDM¦UMHVWHOP¦¦Q RQ VLV¦OO\WHWW\ NDQQXVWLPLD NRWRXWXPLVHHQ� NXWHQ PDKGROOLVXXV
RSLVNHOXXQ� MD W¦K¦Q N¦\WHW¦¦Q P\¸V \KWHLVNXQQDQ UHVXUVVHMD� (8�(7$�DOXHHQ XONRSXROHOWD VDDSXYDW
WXUYDSDLNDQKDNLMDW RYDW Q\N\LVHOO¦¦Q P\¸V OXNXYXRVLPDNVXYHOYROOLVLD� MD W¦\VNDWWHHOOLVLD
OXNXYXRVLPDNVXMD NRVNHYDQ ODLQV¦¦G¦QQ¸Q WXOOHVVD YRLPDDQ KHLG¦Q RGRWHWDDQ NDWWDYDQ NDLNNL
NRXOXWXNVHQVD NXVWDQQXNVHW OXNXYXRVLPDNVXLOOD� /XNXYXRVLPDNVXMHQ OLV¦NVL RSLVNHOXQ SDULLQ
KDNHXWXPLQHQ RQ Q\N\LVHOO¦¦Q PXXWHQNLQ UDMDWWXD RSLVNHOLMDYDOLQWDM¦UMHVWHOP¦Q NDXWWD� MRVVD
WXUYDSDLNDQKDNLMDW RYDW VDPDOOD YLLYDOOD PXLGHQ NDQVDLQY¦OLVWHQ KDNLMRLGHQ MRXNRVVD� 1¦LQ ROOHQ
RSLVNHOXMHQ SDULLQ RPDOOD UDKDOOD KDNHXWXQHLGHQ RSLVNHOLMRLGHQ SDNRWWDPLQHQ RSLQWRMHQ
NHVNH\WW¦PLVHHQ RQ 6</LQ Q¦N¸NXOPDVWD NRKWXXWRQWD MD \KWHLVNXQQDQ NDQQDOWD P\¸V RSLVNHOXSDLNDQ
MD 6XRPHHQ LQWHJURLWXYDQ RVDDMDQ KXNNDDQ KHLWW¦PLVW¦�

+DOOLWXNVHQ HVLW\NVHVV¦ WRGHWDDQ� HWW¦ VHQ WDUNRLWXNVHQD RQ HVW¦¦ WXUYDSDLNNDPHQHWWHO\Q N¦\WW¦PLQHQ
W\¸YRLPDQ PDDKDQPXXWRQ Y¦\O¦Q¦� 6DPDOOD WRGHWDDQ� HWW¦ QV� NDLVWDQYDLKWRD RSLVNHOXXQ OLLWW\Y¦¦Q
ROHVNHOXOXSDDQ RQ K\¸G\QW¦Q\W �� KHQNLO¸¦ YXRQQD ����� � KHQNLO¸¦ YXRQQD ���� MD �� KHQNLO¸¦
YXRQQD ����� 1¦LQ ROOHQ NDLNNLDDQ ���� WDSDXNVHVWD YDLQ �� OLLWW\L YLLPHLVHQ NROPHQ YXRGHQ DLNDQD
RSLVNHOXXQ� MD Q¦LVW¦NLQ VXXULQ RVD DPPDWLOOLVHHQ NRXOXWXNVHHQ � YXRQQD ���� YDLQ NXXVL OXSDD ROL
P\¸QQHWW\ NRUNHDNRXOXRSLQWRMD YDUWHQ� 1¦LGHQ OXNXMHQ YDORVVD 6</ Q¦NHH� HWW¦ NDLVWDQYDLKWRD
RSLVNHOXMHQ SDULLQ HL YRL SLW¦¦ PHUNLWW¦Y¦Q¦ WXUYDSDLNNDM¦UMHVWHOP¦¦ K\¸G\QW¦Y¦Q¦ PDDKDQWXORQ
Y¦\O¦Q¦� MRKRQ WDUYLWWDLVLLQ HVLWHWW\M¦ UDMRLWXNVLD�

<OLRSLVWR�RSLVNHOLMRLGHQ Q¦N¸NXOPDVWD UDMRLWXNVHOOD HL VDDYXWHWWDLVL QLLW¦ P\¸QWHLVL¦ YDLNXWXNVLD� MRLKLQ
HVLW\NVHOO¦ S\ULW¦¦Q� PXWWD \NVLO¸Q Q¦N¸NXOPDVWD NLHOWHLVHW YDLNXWXNVHW YRLVLYDW VHQ VLMDDQ ROOD
PHUNLWW¦YL¦� <NVLWW¦LVWDSDXVWHQ N¦VLWWHO\ YRL DLKHXWWDD P\¸V NRUNHDNRXOXLOOH KDQNDOLD WLODQWHLWD� PLQN¦
WDNLD 6</ HKGRWWDDNLQ� HWW¦ NDLVWDQYDLKWRNLHOWRD HL VRYHOOHWWDLVL KHQNLO¸LKLQ� MRWND RQ RWHWWX RSLVNHOLMDNVL
HQQHQ ODLQ YRLPDDQWXORD HOL HQQHQ ���������

(VLW\NVHVV¦ P\¸V WRGHWDDQ� HWW¦ PXXWRNVHW HLY¦W NRVNH WLODS¦LVHQ VXRMHOXQ VDDQHLWD� 6</ SLW¦¦
WHUYHWXOOHLQD QLLW¦ ODDMRMD RLNHXNVLD MD PDKGROOLVXXNVLD� MRLWD WLODS¦LVHQ VXRMHOXQ DODLVXXGHVVD ROHYDW
VDDQHHW� PXWWD Q¦NHH� HWW¦ PXLGHQ WXUYDSDLNDQKDNLMRLGHQ DVHWWDPLQHQ KHLW¦ KHLNRPSDDQ DVHPDDQ RQ
YDNDYD RQJHOPD \KGHQYHUWDLVXXGHQ Q¦N¸NXOPDVWD�
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/RSXNVL 6</ P\¸V LOPDLVHH KXROHQVD ODNLHVLW\NVHQ O\K\HVW¦ ODXVXQWRDMDVWD� 2LNHXVPLQLVWHUL¸Q
MXONDLVHPDVVD V¦¦G¸VYDOPLVWHOXQ NXXOHPLVRSSDDVVD WRGHWDDQ� HWW¦ NLUMDOOLVWHQ ODXVXQWRMHQ DQWDPLVHHQ
YDUDWDDQ DLNDD Y¦KLQW¦¦Q NXXVL YLLNNRD PXXWHQ NXLQ SHUXVWHOOXVWD V\\VW¦� /LV¦NVL \OLRSLVWRLOWD WDL
DPPDWWLNRUNHDNRXOXLOWD HL S\\GHWW\ ODXVXQWRMD� YDLNND ODNLPXXWRNVHW NRVNLVLYDW MXXUL QLLW¦� /LLDQ O\K\HW
ODXVXQWRDMDW \KGLVWHWW\Q¦ SXXWWHHOOLVHHQ MDNHOXXQ RYDW RPLDDQ KHLNHQW¦P¦¦Q ODLQYDOPLVWHOXQ ODDWXD�

+HOVLQJLVV¦ ���������

$NVHOL 7LLWWD 5RRSH 7XNLD
SXKHHQMRKWDMD S¦¦VLKWHHUL
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