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$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

8XVLPDD�RQ�SllNDXSXQNLVHXWXQD�VHNl�\ULW\VHOlPlQ�MD�YDOWLRQKDOOLQQRQ�NHVNLWW\PlQl�

DOXHWDORXGHOOLVHVWL�HULQRPDLVHVVD�DVHPDVVD��8XGHQPDDQ�HOLQNHLQRHOlPl�RQ�PRQL�

SXROLVWD�MD�DOXHHQ�NHVNLPllUlLQHQ�NRXOXWXVWDVR�RQ�NRUNHD��(XURRSDQ�NRPLVVLRQ�DOX�

HHOOLVHQ�NLOSDLOXN\Y\Q�LQGHNVLQ�PXNDDQ�8XGHQPDDQ�YDKYXXNVLD�RYDW�HXURRSSDODLVHV�

VDNLQ�PLWWDNDDYDVVD�YlHVW|Q�K\YLQYRLQWL��NRUNHDNRXOXWHWWXMHQ�PllUl�MD�NRUNHDNRXOX�

WXNVHQ�WDVR��WHNQRORJLDQ�MD�QRSHLGHQ�GDWD\KWH\NVLHQ�VDDWDYXXV�MD�QRSHD�Nl\WW||QRWWR�

VHNl�DOXHHQ�HOLQNHLQRUDNHQWHHQ��NRXOXWXNVHQ�MD�W\|YRLPDQ�LQQRYDDWLRWDVR��6XRPHQ�

PLWWDNDDYDVVD�8XGHQPDDQ�YDKYXXWHQD�RYDW�HOLQNHLQRUDNHQWHHQ�PRQLSXROLVXXV�MD�

RVDDPLVLQWHQVLLYLVWHQ�SDOYHOXLGHQ�YHUUDWWDLQ�VXXUL�RVXXV��8XGHQPDDQ�EUXWWRNDQVDQ�

WXRWH SHU�DVXNDV�RQ�QRLQ�NROPDQQHNVHQ�NRNR�PDDQ�OXNHPDD�NRUNHDPSL�

8XGHQPDDQ�OlKLWXOHYDLVXXGHQ�NHKLW\V�YDLNXWWDD�HULWWlLQ�OXSDDYDOWD��8XGHQPDDQ WD�

ORXV�OlKWL YRLPDNNDDVHHQ�NDVYXXQ�YXRGHQ������SXROLYlOLVWl�DONDHQ�HVLPHUNLNVL�WRL�

PLDORMHQ�NRNRQDLVOLLNHYDLKGRQ�SHUXVWHHOOD��MRQND�MlONHHQ�NDVYX�RQ�ROOXW�ULSHll�MD�MDWNX�

YDD� .DLNNLHQ�WRLPLDORMHQ�NDXVL� MD�VDWXQQDLVHVWD�YDLKWHOXVWD�SXKGLVWHWWXD�WUHQGLVDUMDD�

WDUNDVWHOWDHVVD�OLLNHYDLKWR�ROL�YXRGHQ������NROPDQQHOOD�YXRVLQHOMlQQHNVHOOl�NDVYDQXW�

������HGHOOLVYXRGHQ�VDPDDQ�DMDQMDNVRRQ�YHUUDWWXQD�MD��������YXRWHHQ����� YHUUDW�

WXQD��

0\|V�W\|OOLVWHQ�PllUl�RQ�7LODVWRNHVNXNVHQ�W\|YRLPDWXWNLPXNVHQ�PXNDDQ�OLVllQW\Q\W��

MRVNLQ�OLLNHYDLKWRD�KLHPDQ�PDOWLOOLVHPPDOOD�YDXKGLOOD��8XGHOODPDDOOD�ROL�W\|OOLVLl�YXR�

GHQ������QHOMlQQHOOl�YXRVLQHOMlQQHNVHOOl���������KHQNLO|l��HOL�������HQHPPlQ�HGHO�

OLVHQ�YXRGHQ�VDPDDQ�DMDQMDNVRRQ�YHUUDWWXQD��7\|OOLVWHQ�PllUlQ�NDVYX�YDLNXWWDD�NLLK�

W\QHHQ�YXRGHQ�ORSSXD�NRKGHQ��PLNl�RQ�SRVLWLLYLQHQ�PHUNNL�WXOHYDQ�NHKLW\NVHQ�NDQ�

QDOWD�

8XGHQPDDQ�OlKLWXOHYDLVXXGHQ�KDDVWHHW�OLLWW\YlWNLQ�VHQ�YDUPLVWDPLVHHQ��HWWl�WDSDKWX�

QXW�P\|QWHLQHQ�NHKLW\V�MDWNXX�P\|V�WXOHYDLVXXGHVVD� VHNl�VLLKHQ��HWWl�YDOOLWVHYDD�K\�

Yll�VXKGDQQHWWD�SllVWlLVLLQ�K\|G\QWlPllQ�Wl\VLPllUlLVHVWL� +DDVWHLVWD�KXROLPDWWD�

QlN|SLLULVVl�HL�ROH�V\\Wl��PLNVL�WDORXGHQ�MD�W\|OOLV\\GHQ�NDVYX�8XGHOODPDDOOD�HL�MDWNXLVL�

P\|V�YXRQQD�������2QJHOPLHQ�UDWNRPLQHQ�YDLNXWWDD�NXLWHQNLQ�VLLKHQ��NXLQND�VXXUWD�

NDVYXD�8XGHOODPDDOOD�QlKGllQ�MDWNRVVD��0XXQ�PXDVVD�WHNQRORJLDWHROOLVXXGHVVD�MD�

UDNHQWDPLVHVVD�WXRWDQWRNDSDVLWHHWWL�RQ�PRQHOOD�\ULW\NVHOOl�MR�OlKHV�Wl\VNl\W|VVl��MRO�

ORLQ�PHUNLWWlYl OLVlNDVYX�HGHOO\WWlLVL�LQYHVWRLQWLHQ�WHNHPLVWl��9DLNND�HVLPHUNLNVL�WHNQR�

ORJLDWHROOLVXXGHVVD�8XGHQPDDQ�\ULW\NVLHQ�WLODXVNDQQDVVD�WDSDKWXL�VHOYl�WDVRQQRVWR�

\O|VSlLQ�YXRGHQ�DOXVVD��HL�NHKLW\V�ROH�UHDOLVRLWXQXW�YLHOl�WRLYRWXOOD�WDYDOOD�XXVLNVL�LQ�

YHVWRLQQHLNVL��7lPl�YRL�KHLNHQWll�NDVYXD�YDUVLQNLQ�OlKLNXXNDXVLHQ�DLNDQD��VLOOl�XX�

VLHQ�LQYHVWRLQWLHQ�UHDOLVRLWXPLQHQ�OLLNHYDLKWRQD�MD�UHNU\WRLQWHLQD�NHVWll�DLNDQVD�
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2VDDYDQ�W\|YRLPDQ�VDDWDYXXV�PXRGRVWDD�WRLVHQ�VHOYlQ�KDDVWHHQ� 7\|YRLPDVWD�LO�

PRLWHWDDQ�ROHYDQ�SXODD�NRUNHDVWL�NRXOXWHWWXMHQ�OLVlNVL�P\|V�VXRULWWDYDVVD�SRUWDDQ�

W\|QWHNLM|LGHQ�RVDOWD��7LODVWRNHVNXNVHQ�WRWHXWWDPDQ�W\|QDQWDMDKDDVWDWWHOXQ PXNDDQ�

UHNU\WRLQWLRQJHOPLD�NRNHQHLGHQ�WRLPLSDLNNRMHQ�RVXXV�RQ�QRXVVXW�8XGHOODPDDOOD�YXR�

GHQ������DLNDQD��MD�YXRGHQ�ORSXOOD \KWHHQVl������8XGHQPDDQ�WRLPLSDLNRLVWD�LOPRLWWL

NRNHQHHQVD�UHNU\WRLQWLRQJHOPLD HGHOWlYlQ����NXXNDXGHQ�DLNDQD�

<OHLVHPPlOOl�WDVROOD�8XGHQPDDQ�KHLNNRXGHW�RYDW�(XURRSDQ�NRPLVVLRQ�DOXHHOOLVHQ�NLO�

SDLOXN\Y\Q�LQGHNVLQ�PXNDDQ�\KWHQHYlW�PXXQ�6XRPHQ�NDQVVD��7\|PDUNNLQRLGHQ�WRL�

PLYXXV�MD�WHKRNNXXV�RQ�HXURRSSDODLVWD�NHVNLDUYRD�KHLNRPSDD 6XRPHVVD�MD�8XGHOOD�

PDDOOD��6XRPHQ�YlHVW|QPllUlVWl�MRKWXHQ�SRWHQWLDDOLVHQ�PDUNNLQD�DOXHHQ�NRNR�RQ�

HXURRSSDODLVHOOD�PLWWD�DVWHLNROOD P\|V�SLHQL��6RWH� MD�PDDNXQWDXXGLVWXNVHW�VHNl�Sll�

NDXSXQNLVHXGXQ�HULOOLVUDWNDLVX�DVHWWDYDW�KDDVWHLWD�MD�OXRYDW�HSlYDUPXXWWD�HVLPHUNLNVL�

PllUlUDKRMHQ�NRKGHQWXPLVHQ�MD�\PSlU\VNXQWLHQ�URROLQ�VXKWHHQ�

7\|SDLNNRMHQ�WRLPLDODUDNHQQH�RQ�8XGHOODPDDOOD�DOXHHOOLVHVWL�HUL\W\Q\W��3llNDXSXQNL�

VHXWX�RQ�PRQLHQ�VXXUNDXSXQNLHQ�WDSDDQ�YDKYDVWL�HULNRLVWXQXW�HWHQNLQ�LQIRUPDDWLR� MD�

YLHVWLQWlDODDQ��KDOOLQQRQ�WXNLSDOYHOXLKLQ�VHNl�YlKLWWlLV� MD�WXNNXNDXSSDDQ� ,WlLQHQ�MD�

OlQWLHQ�8XVLPDD�RYDW�VHQ�VLMDDQ�YDKYRMD�WHROOLVXXVDOXHLWD��,Wl�8XVLPDD�RQ�|OM\QMDORV�

WXNVHQ�P\|Wl�6XRPHQ�NHPLDQWHROOLVXXGHQ�NHVNLWW\Pl��/lQWLVHQ�8XGHQPDDQ�YDK�

YXXNVLD�RYDW�NHPLDQWHROOLVXXV��ORJLVWLLNND�MD�OLVllQW\YLVVl�PllULQ�P\|V�PDWNDLOX��

.RQH� MD�PHWDOOLWHROOLVXXV��ORJLVWLLNND�VHNl�WXNNXNDXSSD�VHNl�UDNHQWDPLQHQ�RYDW�PHU�

NLWWlYLl�WRLPLDORMD�.880$�VHXGXOOD��+\YLQNll��-lUYHQSll��.LUNNRQXPPL��.HUDYD��

0lQWVlOl��1XUPLMlUYL��3RUQDLQHQ��6LSRR��7XXVXOD�MD�9LKWL���0DD� MD�PHWVlWDORXV�RQ�

NHVNLWW\Q\W�,WlLVHOOH�MD�OlQWLVHOOH�8XGHOOHPDDOOH��MRVNLQ�HOLQNHLQRQ�DOXHWDORXGHOOLQHQ�

PHUNLW\V�RQ�QlLOOlNLQ�DOXHLOOD�ODVNXVVD��0LNUR� MD�SN�\ULW\VWHQ�PHUNLW\V�HOLQNHLQRHOl�

PlVVl�MD�W\|OOLVWlMLQl�NRURVWXX�HULW\LVHVWL�NHK\VNXQQLVVD�

8XGHOODPDDOOD�RQ�NDQVDOOLVHVWL�YHUWDLOWXQD�VXXUL�SRWHQWLDDOL�\ULW\VWHQ�VLMRLWWXPLVHVVD�

DOXHHOOH��VLOOl�\ULW\VWHQ�DUYRVWDPLVWD�VHLNRLVWD�OLLNHQQH\KWH\GHW��PDUNNLQRLGHQ�OlKHL�

V\\V�MD�NDVYXNHVNXNVHW�RYDW�WHNLM|LWl��MRLVVD�\ULW\VWHQ�YDDWLPXNVLLQ�S\VW\WllQ�YDVWDD�

PDDQ�MR�Q\W VXXUHOWD�RVLQ��$OXHHOOD�RQ�OXNXLVLD�\ULW\VNHVNLWW\PLl��MRLVVD�V\QHUJLDHGXW�

RYDW�NDQVDLQYlOLVHOOlNLQ�PLWWD�DVWHLNROOD�NRUNHDOOD�WDVROOD� 0HUNLWWlYLPPlW�NDVYXDODW�

WXOHYDW�8XGHOODPDDOOD�WXOHYDLVXXGHVVDNLQ WRGHQQlN|LVHVWL�ROHPDDQ�OLLNH�HOlPlQ�SDO�

YHOXW��PDWNDLOX� MD�UDYLQWROD�DOD��UDNHQWDPLQHQ��WHUYH\GHQKXROWR� MD�VRVLDDOLSDOYHOXW�

VHNl�WHUYH\VWHNQRORJLD� %XVLQHVV�)LQODQGLQ�PXNDDQ�6XRPHHQ�WHKG\W�XONRPDLVHW�VLMRL�

WXNVHW�MDWNDYDW�NDVYXDDQ��PLNl�RQ�SRVLWLLYLVWD�HULW\LVHVWL�8XGHOOHPDDOOH��.RQVXOWWL\KWL|�

(<�Q�1RUGLF�$WWUDFWLYHQHVV�±UDSRUWLQ�PXNDDQ�YXRQQD������6XRPHHQ�WHKG\LVWl�VXR�

ULVWD�LQYHVWRLQQHLVWD�NDNVL�NROPDVRVDD�NRKGLVWXL�8XGHQPDDQ�DOXHHOOH�

<NVL�8XGHQPDDQ�NHVNHLVLVWl�YDKYXXNVLVWD�RQ�YlHVW|Q�VXXUL�PllUl�MD�YlHVW|QNDVYX��

+HOVLQJLQ�VHXWX�RQ�\NVL�(XURRSDQ�QRSHLPPLQ�NDVYDYLVWD�NDXSXQNLVHXGXLVWD��MD�MR�Q\W�
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MRND�NROPDQQHV�VXRPDODLQHQ�RQ�XXVPDDODLQHQ��0DDNXQQDQ�YlHVW|QNDVYX�RQ�S\V\Q\W�

MR�YXRVLNDXGHW�KLHPDQ�\OL�SURVHQWLQ�YXRVLWDKGLVVD��MD�DOXHHQ�YlNLOXNX�RQ�NDVYDQXW����

YXRGHVVD�QRLQ���������DVXNNDDOOD��2Q�YDUVLQ�WRGHQQlN|LVWl��HWWl�MDWNRVVDNLQ�PDDQ�

VLVlLQHQ�PXXWWROLLNH��XONRPDLVHW�VXRUDW�UHNU\WRLQQLW�VHNl�PDDKDQPXXWWR�NRKGHQWXYDW�

YRLPDNNDDVWL�MXXUL�8XGHOOHPDDOOH��9lHVW|HQQXVWHHQ�PXNDDQ�8XGHQPDDQ�YlHVW|�

PllUl�WXOHH�\OLWWlPllQ�����������LKPLVHQ�UDMDS\\NLQ�YXRQQD�����������������LKPLVHQ�

UDMDQ�YXRQQD������MD�����������LKPLVHQ�UDMDQ�YXRQQD�������$OXHHOOD�DVXYDQ�YlHVW|Q�

LNlUDNHQQH�RQ�YDUVLQ�VXRWXLVD�YHUUDWWXQD�PXXKXQ�6XRPHHQ��YlHVW|�YDQKHQHH�8XGHO�

ODPDDOOD��PXWWD�KXRPDWWDYDVWL�KLWDDPPLQ NXLQ�PXXDOOD�6XRPHVVD�

8XGHQPDDQ�YlHVW|QNDVYX�RQ�NHVNLWW\Q\W�SLWNlOWL�+HOVLQJLQ�VHXWXNXQWDDQ��MD�VHXWXNXQ�

QDQ�VLVlOOl�HULW\LVHVWL�SllNDXSXQNLVHXGXOOH��1RLQ��� SURVHQWWLD�PDDNXQQDQ�YlHVW|VWl�

DVXX�MR�Q\W�SllNDXSXQNLVHXGXOOD��MD�YlHVW|HQQXVWHHQ�PXNDLVHQ�YlNLOXYXQ�NDVYXQ�ROH�

WHWDDQ�VXXQWDXWXYDQ�MDWNRVVDNLQ�OlKHV�\NVLQRPDDQ�+HOVLQJLQ�VHXWXNXQQDQ�DOXHHOOH��

+DDVWHHQD�YlHVW|QOLVl\NVHVVl��MD�VLWl�NDXWWD�W\|YRLPDQ�VDDWDYXXGHQ�SDUDQWDPL�

VHVVD��RQ�MR�SLGHPSllQ�ROOXW�XXVLHQ�DVXQWRMHQ�UDNHQWDPLQHQ�MD�HULW\LVHVWL�DVXPLVHQ�

NDOOHXV�SllNDXSXQNLVHXGXOOD�YHUUDWWXQD�PXXKXQ�6XRPHHQ��$VXQWRUDNHQWDPLVHQ�NDV�

YXQ�P\|Wl�DVXQWRSXODDQ�RQ�WDUWXWWX��PXWWD�RQJHOPDD�HL�ROH�PLVVllQ�QLPHVVl�UDWNDLVWX�

WXOHYDQ�NDVYXQ�RVDOWD��9lHVW|QOLVl\NVHVWl�PHUNLWWlYl�RVD�RQ�XONRPDDODLVWD��VLOOl�HVL�

PHUNLNVL�YXRQQD������8XGHQPDDQ�XXVLVWD�DVXNNDLVWD�\OL�NROPH�QHOMlQQHVWl�ROL�YLHUDV�

NLHOLVLl��0DDKDQPXXWWDMLHQ�W\|OOLV\\VDVWHHQ�PHUNLWWlYl�QRVWDPLQHQ Q\N\LVHVWl�WXOHH�

ROHPDDQ�MDWNRVVD�WlUNHl�WHNLMl�W\|OOLV\\GHQ�MD�WDORXGHQ�NHKLW\NVHVVl�

.DQVDOOLVHVWL�YHUWDLOWXQD�8XGHQPDDQ�OLLNHQQH\KWH\GHW�RYDW�NRUNHDOOD�WDVROOD��MRVNLQ�RQ�

KXRPLRLWDYD�P\|V�DOXHHOOLVHW�HURW�8XGHQPDDQ�VLVlOOl��.HVNHLVHOOl�VLMDLQQLOOD�ROHYD�

+HOVLQNL�9DQWDDQ�OHQWRDVHPD�SDOYHOHH�DOXHWWD�NDWWDYDVWL�MD�DOXHHQ�VDWDPLVWD RQ�NHVNL�

PllULQ�K\YlW�\KWH\GHW�YDOWDNXQQDOOLVHHQ�WLH� MD�UDLGHYHUNNRRQ��/LLNHQQHLQYHVWRLQQHLVWD�

/lQVLPHWURQ�YDOPLVWXPLQHQ�ORSSXYXRQQD ROL�PHUNLWWlYl�WHNLMl�MRXNNROLLNHQWHHVVl��MD�

WXOHYDLVXXGHVVD�5DLGH�-RNHUL�MD�/lQVLPHWURQ�MDWNH�WXRYDW�\Kl�VXXUHPPDQ�DOXHHQ�UDL�

GHOLLNHQWHHQ�SDULLQ��3llUDGDQ�SDUDQWDPLQHQ�YlOLOOl�3DVLOD�5LLKLPlNL�SDUDQWDD�UDWDRVDQ

YlOLW\V� MD�KlLUL|VLHWRN\N\l��7RLVDDOWD��\PSlU\VNXQWLHQ�MRXNNROLLNHQQH\KWH\GHW�RYDW�Ol�

KLDLNRLQD�KHLNHQW\QHHW�HULW\LVHVWL�\PSlU\VNXQWLHQ�VLVlLVWHQ�MD�NHVNLQlLVWHQ�MRXNNROLL�

NHQQH\KWH\NVLHQ�RVDOWD��.HKLW\NVHOOl�RQ�ROOXW�QHJDWLLYLVLD�YDLNXWXNVLD DOXHLGHQ�\OHL�

VHHQ�HOLQYRLPDLVXXWHHQ�MD PXXQ�PXDVVD�W\|YRLPDQ�VDDWDYXXWHHQ�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

9XRQQD������OLLNHYDLKGRQ�NDVYX�ROL�YRLPDNDVWD�NDLNLOOD�SllWRLPLDORLOOD��WHROOLVXXV��UD�

NHQWDPLQHQ��WXNNX� MD�YlKLWWlLVNDXSSD�VHNl�PXXW�SDOYHOXW���MRLVVD�NDLNLVVD�NDXVL� MD�

VDWXQQDLVHVWD�YDLKWHOXVWD�SXKGLVWHWWX�OLLNHYDLKGRQ�WUHQGLVDUMD�NDVYRL�YXRGHQWDNDLVHVWD�

\OL���SURVHQWLQ�YDXKWLD�YXRGHQ�MRNDLVHOOD�YXRVLQHOMlQQHNVHOOl��9RLPDNNDLQWD�NHKLW\V�ROL�
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WHROOLVXXGHVVD�MD�UDNHQWDPLVHVVD��MRLVVD�VXXULQ�NDVYX�DMRLWWXL�DONXYXRWHHQ��YDXKGLQ�WD�

VDDQWXHVVD�YXRGHQ�ORSSXD�NRKWL��3DOYHOXDORLOOD�OLLNHYDLKGRQ�NDVYX�RQ�MDWNXQXW�WDVDL�

VHQD�YXRGHVWD������DONDHQ�MD�NDVYXD�RQ�QlKW\�HWHQNLQ�OLLNH�HOlPlQ�SDOYHOXLVVD��UD�

KRLWXNVHVVD��PDWNDLOX� MD�UDYLQWRODSDOYHOXLVVD�VHNl�NRWLWDORXNVLHQ�SDOYHOXLVVD��0\|V�

(OLQNHLQRHOlPlQ�NHVNXVOLLWRQ��(.��WDPPLNXXVVD������MXONDLVHPDVVD�VXKGDQQHEDUR�

PHWULVVl�VHNl�WHROOLVXXGHQ�MD�UDNHQWDPLVHQ�HWWl�SDOYHOXDODQ�\ULW\VWHQ�QlNHP\NVHW�

VXKGDQQHWLODQWHHVWDDQ�ROLYDW�VHOYlVWL�QRUPDDOLWDVRD�SDUHPSLD��%DURPHWULQ�PXNDDQ�

\ULW\NVHW�DUYLRLYDW�WXRWDQWRQVD�MD�P\\QWLQVl�PllULl�\OHLVHVWL�HGHOOLVWl�YXRWWD�VXXUHP�

SLQD�

<ULW\NVHW�XVNRYDW�NDVYXQ�MDWNXYDQ�P\|V�WXOHYDLVXXGHVVD��.HYllQ������3N�\ULW\VEDUR�

PHWULVVD������8XGHQPDDQ�\ULW\NVLVWl�DUYLRL�\ULW\NVHQVl�VXKGDQQHQlN\PlQ�SDUDQWX�

YDQ�VHXUDDYDQ�YXRGHQ�DLNDQD�MD�YDLQ�����\ULW\NVLVWl�XVNRL�VXKGDQQHQlN\PlQ�KXR�

QRQWXYDQ��<ULW\VWHQ�QlNHP\NVHW RYDW�K\YLQ�VDPDQNDOWDLVHW�NXLQ�V\NV\Q������EDURPHW�

ULVVD��+LHPDQ�\OL�SXROHW�\ULW\NVLVWl�DUYLRL�\ULW\NVHQVl�OLLNHYDLKGRQ�MD�WLODXVNDQQDQ�ROH�

YDQ�VXXUHPSL�VHXUDDYDQ�YXRGHQ�NXOXWWXD��MD������DUYLRL�\ULW\NVHQVl�NDQQDWWDYXXGHQ�

SDUDQWXYDQ�VHXUDDYDQ�YXRGHQ�DLNDQD��KXROLPDWWD�VLLWl��HWWl�PDWHULDDOLHQ�KLQWRMHQ�MD�

SDONNDNXVWDQQXNVLHQ�KHQNLO|l�NRKGHQ�ROHWHWDDQ�P\|V�QRXVHYDQ��(.�Q�VXKGDQQHED�

URPHWULQ�PXNDDQ�\ULW\VWHQ�VXKGDQQHQlN\PlW�RYDW�HGHOOHHQ�SRVLWLLYLVHW��YDLNND�HULW\L�

VHVWL�WHROOLVXXGHQ�MD�UDNHQWDPLVHQ�\ULW\VWHQ�RVDOWD \ULW\VWHQ�OXRWWDPXV�WXOHYDLVXXGHQ�

QlN\PLLQVl�RQ�HGHOOLVWl�YXRWWD�YDURYDLVHPSDD��%DURPHWULQ�PXNDDQ�WXRWDQWRNDSHLN�

NRMD�DLKHXWWDYDW�WlOOl�KHWNHOOl�HQLWHQ�DPPDWWLW\|YRLPDQ�SXXWH�MD�ULLWWlPlW|Q�N\V\QWl�

\ULW\VWHQ�WDUMRDPLVWD�SDOYHOXLVWD�MD�WXRWWHLVWD��

+XRPLRQDUYRLVWD�RQ��HWWl�YDLNND�\ULW\VWHQ�WLODQQH�VHNl�VXKGDQQHQlN\PlW�RYDW�SDUDQ�

WXQHHW�VHOYlVWL�YLLPHLVHQ�NDKGHQ�YXRGHQ�DLNDQD��\ULW\VWHQ�DUYLRW�WXOHYDLVXXGHQ�LQYHV�

WRLQQHLVWDDQ�HLYlW�ROH�MXXUL�QRXVVHHW� 3N�\ULW\VEDURPHWULVVD������\ULW\NVLVWl�DUYLRL�LQ�

YHVWRLQWLHQVD�DUYRQ�ROHYDQ�VXXUHPSL�VHXUDDYDQ�YXRGHQ�NXOXWWXD��2VXXV�RQ�QRXVVXW�

YDLQ�PXXWDPDOOD�SURVHQWWL\NVLN|OOl NDKGHQ�YXRGHQ�WDNDLVHVWD�EDURPHWULVWD��.DVYXKD�

NXLVWHQ�\ULW\VWHQ�RVXXV�8XGHOODPDDOOD�RQ�QRXVVXW�KLHPDQ�V\NV\Q ���� EDURPHWULVWD��

NXQ����SURVHQWWLD�SN�\ULW\NVLVWl�LOPRLWWDD�ROHYDQVD�MRNR�YRLPDNNDDVWL�NDVYXKDNXLVLD�WDL�

S\UNLYlQVl�NDVYDPDDQ�PDKGROOLVXXNVLHQ�PXNDDQ��6\NV\OOl�RVXXV�ROL�������<ULW\NVHW�

Ql\WWlYlW�KDNHYDQ�NDVYXD�PXXWD�NDXWWD�NXLQ�VXRULOOD�LQYHVWRLQQHLOOD��PXWWD�WXOHYDQ�WD�

ORXVNDVYXQ�NDQQDOWD�ROLVL�WlUNHll��HWWl�\ULW\NVHW�S\VW\LVLYlW�P\|V�LQYHVWRLPDDQ�WRLPLQ�

WDDQVD�Q\N\LVWl�HQHPPlQ��

8XGHQPDDQ�WXWNLPXV� MD�NHKLWWlPLVWRLPLQQDQ��W	N��PHQRW�RYDW�NDQVDLQYlOLVHVWL�WDU�

NDVWHOWXQD�NRUNHDOOD�WDVROOD��PXWWD�YLLPH�YXRVLHQ�KXROHVWXWWDYD�WUHQGL�RQ�NXLWHQNLQ�RO�

OXW�W	N�PHQRMHQ�ODVNX��9XRQQD������8XGHQPDDQ�W	N�PHQRW�ROLYDW�������PLOMRRQDD�

HXURD�����PLOMRRQDD�HXURD�YlKHPPlQ�NXLQ YXRQQD����� MD ����PLOMRRQDD�HXURD�Yl�

KHPPlQ�NXLQ�������MROORLQ�W	N�SDQRVWXNVHW�ROLYDW�VXXULPPLOODDQ��(XURVWDWLQ�WLODVWRMHQ�

PXNDDQ�YXRQQD����� 8XGHQPDDQ�DOXHHQ�W	N�PHQRW�DVXNDVWD�NRKGHQ�ROLYDW�(8�Q�
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����VWD�DOXHHVWD���� NRUNHLPPDW� 8XGHQPDDQ�VLMRLWXV�RQ�ODVNHQXW�WDVDLVHVWL������OX�

YXOOD��MD�YLHOl�YXRQQD������8XGHQPDDQ�W	N�PHQRW�DVXNDVWD�NRKGHQ�ROLYDW�(XURRSDQ�

DOXHLVWD�\KGHNVlQQHNVL�VXXULPPDW��(OLQNHLQRUDNHQWHHQ�XXGLVWXPLVHQ�VHNl�NLOSDLOXN\�

Y\Q�\OOlSLWlPLVHQ�MD�SDUDQWDPLVHQ�NDQQDOWD�RQ�KXROHVWXWWDYDD��HWWl�8XGHQPDDQ�NHV�

NHLVLVWl�YHUURNNLDOXHLVWD�HVLPHUNLNVL�7XNKROPDQ��2VORQ�MD�.||SHQKDPLQDQ�DOXHLOOD�

W	N�PHQRW�RYDW�MRNR�QRXVVHHW�WDL�YlKLQWllQ�S\V\QHHW�DLHPPDOOD�WDVROODDQ��VDPDOOD�

NXQ�NHKLW\V�8XGHOODPDDOOD�RQ�ROOXW�QHJDWLLYLVWD��

7XOHYDQ�NHKLW\NVHQ�NDQQDOWD�W	N�SDQRVWXNVLHQ�OLVllPLQHQ�RQ�WlUNHll��MD�\ULW\NVLHQ�WRL�

PLQWDD�MD�QLLGHQ�WRLPLQWD\PSlULVW|l�WXOLVL�NHKLWWll�WXWNLPXNVHQ�MD�NHKLWWlPLVHHQ�NDQ�

QXVWDYDNVL��.llQQH�RQ�PDKGROOLVHVWL�MR�WDSDKWXQXW��VLOOl�\ULW\NVHW�RYDW�Ql\WWlQHHW�OL�

VllYlQ�SDQRVWXNVLDDQ�W	N�WRLPLQWDDQ YLLPH�YXRQQD��MD�WUHQGLQ�XVNRWDDQ�MDWNXYDQ�NX�

OXYDQD�YXRQQD��9LLPHLVHQ�YXRGHQ�DLNDQD�SllNDXSXQNLVHXGXOOH�RQ�SHUXVWHWWX�P\|V�

XXVLD�LQQRYDDWLR� MD�WXWNLPXVNHVNXNVLD��0\|V�YDOWLRQ�WXWNLPXV� MD�NHKLWWlPLVWRLPLQWDDQ�

NRKGLVWXYDW�PllUlUDKDW�NDVYDYDW�YXRQQD�������MROOD�RQ�YDLNXWXVWD�P\|V�8XGHOOD�

PDDOOD��VLOOl����SURVHQWWLD�MXONLVHQ�VHNWRULQ�MD����SURVHQWWLD�NRUNHDNRXOXMHQ�W	N�WRLPLQ�

QDVWD�NRKGLVWXX�8XGHOOHPDDOOH�

9XRQQD������8XGHQPDDQ�\ULW\VNDQWD�ROL�QRLQ����������PLNl�YDVWDD�NROPDVRVDD�NRNR�

PDDQ�\ULW\VNDQQDVWD� 1RLQ�SXROHW�6XRPHQ�NDLNLVWD�NDVYX\ULW\NVLVWl�VLMDLWVL�YXRQQD�

�����8XGHOODPDDOOD� 8XGHQPDDQ�\ULW\VNDQWD�RQ�QRXVVXW�WDVDLVHVWL�YLLPHLVHW�YXRGHW�MD�

DORLWWDQHLGHQ�\ULW\VWHQ�OXNXPllUl�OLVllQW\L 8XGHOODPDDOOD�HGHOOHHQ�YXRGHQ������DL�

NDQD� 8XGHQPDDQ�\ULW\VQHXYRMLHQ�PXNDDQ�\ULW\VQHXYRQQDVVD�DVLRLYLHQ�DORLWWDYLHQ�\UL�

W\VWHQ�\ULW\VLGHDW�MD�OLLNHWRLPLQWDVXXQQLWHOPDW�RYDW�ROOHHW�DLHPSLD�YXRVLD�NHKLWW\QHHP�

SLl�MD�\ULW\VWHQ�RQQLVWXPLVPDKGROOLVXXNVLD�DUYLRLGDDQ�VLWHQ�SDUHPPLNVL�NXLQ�DLHPSLQD�

YXRVLQD��0XXWRV�YRL�NHUWRD�SDUDQWXQHLVWD�PDKGROOLVXXNVLVWD�W\|OOLVW\l�SDONDQVDDMDQD��

NXQ�LWVHQVl�W\|OOLVWlPLQHQ�HL�ROH�HQll�YlOWWlPlW|QWl�� $ORLWWDYLHQ�\ULW\VWHQ�WXNL�PRQL�

SXROLVWXL�YXRGHQ�DOXVWD��NXQ�\ULW\VWRLPLQQDQ�DORLWWDPLQHQ�PDKGROOLVWHWWLLQ�W\|WW|P\\V�

HWXXGHOOD�QHOMlQ�NXXNDXGHQ�DMDNVL��7XNHD�VDDQHLGHQ�DORLWWDYLHQ�\ULW\VWHQ�OXNXPllUl�

RQNLQ�NDVYDQXW�DONXYXRQQD��VLOOl�VWDUWWLUDKDSllW|NVLHQ�OXNXPllUl�HL�ROH�ODVNHQXW��

8XGHQPDDQ�PHUNLWWlYLPPlW�WHROOLVXXGHQDODW�RYDW�NRQH� MD�PHWDOOLWHROOLVXXV��HOHNWUR�

QLLNND� MD�VlKN|WHKROOLVXXV�VHNl�NHPLDQWHROOLVXXV��+HOVLQJLVVl�WRLPLL�OLVlNVL�PHUNLWWlYl�

WHUYH\VWHNQRORJLDQ�NHVNLWW\Pl��7HROOLVXXGHVVD�OLLNHYDLKWR�ODVNL�XVHDPPDQ�YXRGHQ�

DMDQ�HQQHQ�YXRGHQ������WRLVHVWD�YXRVLQHOMlQQHNVHVWl�OlKWLHQ�DONDQXWWD�QRXVXD��

9LLPH�YXRGHQ�DONXSXROHOOD�WHROOLVXXGHQ�OLLNHYDLKGRVVD�QlKWLLQ�NDNVLQXPHURLVLD�NDVYX�

OXNXMD��PXWWD�YDXKWL WDVDDQWXL�KLHPDQ�ORSSXYXRGHVWD��MD�YXRGHQ�NROPDQQHOOD�YXRVLQHO�

MlQQHNVHOOl�NDVYXD�ROL�KLHPDQ�\OL���SURVHQWWLD�HGHOOLVHHQ�YXRWHHQ�YHUUDWWXQD��+XROL�

PDWWD�HGHOOLVHQ�NDKGHQ�YXRGHQ�NHKLW\NVHVWl��RQ�WHROOLVXXGHQ�NDXVL� MD�VXKGDQQHWDVRL�

WHWWX�OLLNHYDLKWR�HGHOOHHQ�\OL������DOHPPDOOD�WDVROOD�NXLQ�KXLSSXYXRQQD�������.XQ�VD�

PDDQ�DLNDDQ�(.�Q�WDPPLNXXQ������VXKGDQQHEDURPHWULLQ�YDVWDQQHLVWD�8XGHQPDDQ�

WHROOLVXXGHQ�MD�UDNHQWDPLVHQ�\ULW\NVLVWl����SURVHQWWLD�LOPRLWWL�WXRWDQWRNDSDVLWHHWWLQVD�
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ROHYDQ�NRNRQDDQ�Nl\W|VVl��RQ�WRGHQQlN|LVWl��HWWl�NRNRQDLVWXRWDQWRNDSDVLWHHWWL�

8XGHOODPDDOOD�RQ�YlKHQW\Q\W��

7HNQRORJLDWHROOLVXXGHQ�PHUNLW\V�8XGHQPDDQ�HOLQNHLQRHOlPlVVl�RQ�HULWWlLQ�PHUNLW�

WlYl��VLOOl�DODQ�RVXXV�DOXHHQ�NRNR�YLHQQLVWl�RQ�QRLQ�SXROHW�MD�WXWNLPXV� MD�NHKLWWlPLV�

WRLPLHQ�LQYHVWRLQQHLVWD�QRLQ�NDNVL�NROPDVRVDD��7HNQRORJLDWHROOLVXXV�U\�Q�PXNDDQ�

8XGHQPDDQ�\ULW\VWHQ�WLODXVNDQQDW�RYDW�NHKLWW\QHHW�VXRWXLVDVWL��MRVNLQ�VXXULQ�NDVYX�

QlKWLLQ�MR�YLLPH�YXRGHQ�DOXVVD��HLNl�WLODXNVLHQ�PllUl�ROH�OLVllQW\Q\W HQll�VDPDVVD�

PllULQ�VHQ�MlONHHQ��7XOHYDQ�NDVYXQ�RVDOWD�PHUNLWWlYLl�WHNLM|LWl RYDW�MR�HGHOOl�PDLQLWXW�

W\|YRLPDQ�VDDQWL�VHNl�WXRWDQWRNDSDVLWHHWLQ�OLVllPLQHQ��3RWHQWLDDOL�MRSD�PHUNLWWlYllQ�

OLVlNDVYXXQ�RQ�ROHPDVVD��PXWWD�VHQ�WRWHXWXPLQHQ�RQ�HSlYDUPDD�MD�NXOXYDQ�YXRGHQ�

NHKLW\NVHQ�HQQDNRLPLQHQ�RQ�YDLNHDD��.HPLDQWHROOLVXXGHVVD�HL�WDSDKWXQXW�WDDQWXPDQ

DLNDQD�PXLOOD�WHROOLVXXGHQDORLOOD�QlKW\l�ODVNXD��MD�DODOOD�RQ�WHKW\�MR�YLLPH�YXRVLHQ�DL�

NDQD�LQYHVWRLQWHMD�8XGHOODPDDOOD��0HUNLWWlYLl�OLVlLQYHVWRLQWHMD�RQ�WlOOl�KHWNHOOl�Nl\Q�

QLVVl�HVLPHUNLNVL�.LOSLODKGHQ�DOXHHOOD�MD�+DQJRVVD��3RLNNHXNVHQ�\OHLVHOOH�WUHQGLOOH�WH�

NHYlW�P\|V�VXXQQLWWHOX� MD�NRQVXOWRLQWLDOD�VHNl�WLHWRWHNQLLNND�DODW��MRLOOD�MR�XVHDPPDQ�

YXRGHQ MDWNXQHHQ�NDVYXQ�ROHWHWDDQ�MDWNXYDQ�YDNDDQD�

5DNHQWDPLQHQ�RQ�NDVYDQXW�YLLPHLVHW�YXRGHQ�HQHPPlQ�NXLQ�PLNllQ�PXX�WRLPLDOD�MD�

DODQ�OLLNHYDLKGRQ�NDXVL� MD�VXKGDQQHWDVRLWHWWX�VXKGDQQHOXNX�RQ�VHOYlVWL�NRUNHLPPDOOD�

WDVROODDQ�NRVNDDQ��8XGHQPDDQ�NHKLW\VNXYD�RQ�HGHOOHHQ�K\YLQ�P\|QWHLQHQ�NRNR�

8XGHOODPDDOOD��MD�YDLNND�PHUNLWWlYll�OLVlNDVYXD�HL�OLHQH�HQll�RGRWHWWDYLVVD��S\V\\�UD�

NHQWDPLVHQ�VXKGDQQH�NRUNHDOOD�WDVROOD� $VXQWRUDNHQWDPLQHQ�\OLWWL�HQQXVWHHW�P\|V�

YXRQQD�������MD�DODQ�WLHWRMHQ�PXNDDQ�WDORQUDNHQWDPLVHQ�NDSDVLWHHWWL�RQ�SllNDXSXQNL�

VHXGXOOD�OlKHV�NRNRQDDQ�Nl\W|VVl��3llNDXSXQNLVHXGXOOD�WDSDKWXYD�UDNHQWDPLQHQ�RQ�

YDLNXWWDQXW�P\|V�NHK\VNXQWLLQ�YRLPDNNDDVWL��VLOOl�VH�RQ�YHWlQ\W�PXXDOWD�8XGHOWD�

PDDOWD�VHNl�\ULW\NVLl�HWWl�W\|QWHNLM|LWl�+HOVLQJLQ�VHXGXOOH��7lOOl�KHWNHOOl�Nl\QQLVVl

ROHYLVWD�VXXULPPLVWD�KDQNNHLVWD DLQDNLQ�7ULSOD�NHVNXV��/lQVLPHWURQ�MDWNH��OHQWRDVH�

PDQ�ODDMHQQXV��2O\PSLDVWDGLRQLQ�SHUXVNRUMDXV�MD�0HLODKGHQ�VDLUDDOD�DOXHHQ�UDNHQ�

QXVKDQNNHHW MDWNXYDW�YlKLQWllQ�YXRGHOOH������DVWL�

+6<�Q�WLHWRMHQ�PXNDDQ�SllNDXSXQNLVHXGXQ�NDDYDYDUDQWROXYXW�RYDW�NDVYDQHHW�HGHO�

OHHQ��3LGHPPlOOl�WlKWlLPHOOl�+HOVLQJLQ�\OHLVNDDYDQ�MD�HULW\LVHVWL�NDXSXQNLEXOHYDUGLHQ�

WRWHXWWDPLVHHQ�OLLWW\YlW�RQJHOPDW�YRLYDW�NXLWHQNLQ�PXRGRVWXD�RQJHOPDNVL��YDUVLQNLQ�MRV�

QH�WRGHWDDQ�ODLWWRPLNVL�P\|V�NRUNHLPPDVVD�KDOOLQWR�RLNHXGHVVD��.RUMDXVUDNHQWDPL�

VHVWD�RQ�PXRGRVWXQXW�HULW\LVHVWL�\PSlU\VNXQQLVVD�\Kl�PHUNLWWlYlPSll��MD�N\V\QQlQ�

ROHWHWDDQ�NDVYDYDQ�MDWNRVVD�HQWLVHVWllQ� 7XOHYDLVXXGHVVD�NDVYDYD�DOD�RQ�P\|V�NDV�

YXNHVNXNVLVVD�WDSDKWXYD�SXUNDYD�OLVlUDNHQWDPLQHQ��

<NVLW\LVWHQ�SDOYHOXDORMHQ�\ULW\VWHQ�OLLNHYDLKWR�RQ�QRXVVXW�\KWlMDNVRLVHVWL�YXRGHVWD�

�����DONDHQ��MD�DODOOD�RGRWHWDDQ NDVYXQ�MDWNXYDQ�QRSHDQD�P\|V�NXOXYDQD�YXRQQD��

.DVYXQ�HVWHHQl�SDOYHOXDORLOOD�RQ�QRVWHWWX�HULW\LVHVWL�W\|YRLPDQ�VDDWDYXXV��MD�DODQ�
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NRPPHQWWLHQ�PXNDDQ�W\|OOLVWHQ�OXNXPllUlQ OLVllQW\PLQHQ 8XGHOODPDDOOD�HL�ROH�NLLQQL�

N\V\QQlVWl�YDDQ�W\|YRLPDQ�VDDWDYXXGHVWD��6XXULPPDW�NDVYXRGRWXNVHW�SDOYHOXLGHQ�

DODWRLPLDORLVWD�RQ�OLLNH�HOlPlQ�SDOYHOXLVVD��MRWD�YDXKGLWWDD�\OHLQHQ�WDORXVNDVYX��VHNl�

KHQNLO|VW|SDOYHOXLVVD�MD�KHQNLO|VW|YXRNUDXNVHVVD��MRQND�PHUNLW\V�NRURVWXX�W\|YRLPDQ�

N\V\QQlQ�NDVYXQ�P\|Wl��7LHWRMHQNlVLWWHO\SDOYHOXLVVD�RKMHOPLVWRSXROHQ�QRXVX�RQ�MDW�

NXQXW�YDKYDQD�SHOLWHROOLVXXGHQ�YHWlPlQl��

/RJLVWLLNND�DODOOD�WDYDUDOLLNHQWHHQ�PllUl�RQ�OLVllQW\Q\W�HULW\LVHVWL�VDWDPLVVD��MD�HVL�

PHUNLNVL�+HOVLQJLQ�VDWDPDQ�XONRPDLQHQ�WDYDUDOLLNHQQH�NDVYRL�YLLPH�YXRQQD������

HGHOOLVHVWl�YXRGHVWD��+DQJRQ�VDWDPDQ�WDYDUDOLLNHQWHHQ�PllUl�QRXVL�XXWHHQ�HQQlW\N�

VHHQVl�NROPDQWHQD�YXRWHQD�SHUlNNlLQ��0DDOLLNHQWHHVVl�.HVNL�8XGHOODPDDOOD�ROHYD�

ORJLVWLLNNDNHVNLWW\Pl�ODDMHQWXX�WXOHYDLVXXGHVVD�HQWLVHVWllQ�Q\W�UDNHQWHLOOD�MD�VXXQQLW�

WHLOOD�ROHYLHQ�ORJLVWLLNNDNHVNXVWHQ�P\|Wl��/LGOLQ�-lUYHQSllKlQ�UDNHQWDPD�XXVL�NHVNXV�

YDUDVWR�YDOPLVWXX�ORSSXYXRQQD������MD�MR�RVLWWDLQ�MR�Nl\WW||QRWHWWX�6�U\KPlQ�ORJLVWLLN�

NDNHVNXV�6LSRRQ�%DVWXNlUULVVD�RQ�Wl\GHVVl�Nl\W|VVl�P\|V�ORSSXYXRQQD�������3D�

NHWWLNXOMHWXVWHQ�PllUlW�RYDW�ROOHHW�NDVYXVVD��RVLWWDLQ�YHUNNRNDXSDQ�NDVYXQ�P\|Wl��

<PSlU\VNXQQLVVD�OLQMD�DXWR\KWH\NVLHQ�KHLNHQW\PLQHQ�RQ�YDLNXWWDQXW�KHLNHQWlYlVWL�

P\|V�SRVWL� MD�SDNHWWLNXOMHWXVWHQ�WRLPLWXNVLLQ�

7XOHYDLVXXGHVVD�NDVYXD�RQ�RGRWHWWDYLVVD�OLVlNVL�YLLKGH� MD�YLUNLVW\VSDOYHOXLVVD�VHNl�

PXLVVD�SDOYHOXLVVD��MRLVVD�HULW\LVHVWL�NRWLWDORXNVLHQ�MD�\NVLW\LVWHQ�NXOXWWDMLHQ�RVWDPDW�

SDOYHOXW�OLVllQW\YlW��7UHQGLl�YDKYLVWDYDW�YDOPLVWXYDW�NDXSSDNHVNXNVHW��MRLVVD�PHUNLW�

WlYl�RVD�WLODVWD�RQ�SDOYHOX\ULW\VWHQ�Nl\W|VVl��9LLPH�YXRVLQD�HULW\LVHVWL�OLLNXQWDSDOYHOXL�

GHQ�N\V\QWl�RQ�QRXVVXW��6RVLDDOL� MD�WHUYH\VSDOYHOXMHQ�RVDOWD�YLLPHLVWHQ�YXRVLHQ�DL�

NDQD�WDSDKWXQHHW�\ULW\VRVWRW�MD�\ULW\VNHQWlQ�XXGHOOHHQMlUMHVW\PLQHQ�MDWNXQHYDW�MRND�WD�

SDXNVHVVD�WlQlNLQ�YXRQQD� 6RVLDDOL� MD�WHUYH\VSDOYHOXLGHQ�PHUNLW\V�MD�VXKWHHOOLQHQ

RVXXV�WXRWDQQRVWD�WXOHH�MDWNRVVD�OLVllQW\PllQ�HULW\LVHVWL�\PSlU\VNXQQLVVD�YlHVW|UD�

NHQWHHQ�PXXWWXHVVD� 5DKRLWXV� MD�YDNXXWXVDODOOD�1RUGHDQ�SllNRQWWRULQ�VLLUURQ�YlOLWW|�

PlW�MD�YlOLOOLVHW�YDLNXWXNVHW�RYDW�YLHOl�HSlVHOYLl�

0DWNDLOXDODQ�WRLPLMRLOOD�RQ�VHOYlVWL�YDKYDW�RGRWXNVHW�PDWNDLOXDODQ�NDVYXOOH�VHNl�WlPlQ�

HWWl�VHXUDDYLHQ�YXRVLHQ�RVDOWD��3llNDXSXQNLVHXGXOOD�RQ�Nl\QQLVVl�WDL�VXXQQLWWHLOOD�

\KWHHQVl�QRLQ����KRWHOOLQ�UDNHQWDPLQHQ�WDL�ODDMHQWDPLQHQ��MD�OLVlNVL�)LQQDLU�MD�)LQDYLD�

LQYHVWRLYDW�MDWNXYDVWL�NDVYXD�YDUWHQ��9XRVL������ROL�8XGHOODPDDOOD�HQQlW\VYXRVL�\|S\�

PLVWHQ�VXKWHHQ��7LODVWRNHVNXNVHQ�HQQDNNRWLHWRMHQ�PXNDDQ�8XGHOODPDDOOD�ROL�YLLPH�

YXRQQD�����������\|S\PLVWl�PDMRLWXVOLLNNHLVVl��MRND�PHUNLWVL��������QRXVXD�HGHOOLV�

YXRGHVWD� 9LLPH�YXRVLHQ�DLNDQD�XONRPDDODLVWHQ \|S\PLVHW�RYDW�NDVYDQHHW�MDWNXYDVWL�

NRWLPDLVLD�\|S\PLVLl�HQHPPlQ��MD�XONRPDLVWHQ�\|S\PLVWHQ�PllUl�ROL�YLLPH�YXRQQD�

HQll����SURVHQWWLD�NRWLPDLVLD�\|S\PLVLl�SLHQHPSL��8ONRPDLVLVWD�\|S\PLVLVWl��� SUR�

VHQWWLD�NLUMDWWLLQ�8XGHOODPDDOOD��MD�HULW\LVHVWL�9HQlMlQ�MD .LLQDQ�NDQVDODLVWHQ \|S\PLV�

WHQ�ROHWHWDDQ�NDVYDYDQ�MDWNRVVDNLQ��PXXQ�PXDVVD�$OLSD\�PDNVDPLVPDKGROOLVXXNVLHQ�

OLVllQW\HVVl�



7<g� -$�(/,1.(,120,1,67(5,g1�-8/.$,68-$��������

��

7RXNRNXXVVD������MXONDLVWXQ�W\|� MD�HOLQNHLQRPLQLVWHUL|Q�$OXHHOOLQHQ�PDWNDLOXWLOLQSLWR��

UDSRUWLQ�PXNDDQ�PDWNDLOXQ�RVXXV�8XGHQPDDQ�%.7�VWD�RQ��������0DWNDLOX�RQ�NDVYDW�

WDQXW�PHUNLW\VWllQ�YLLPHLVWHQ�YXRVLHQ�DLNDQD�PHUNLWWlYlVWL�MD�VHQ�HQQXVWHWDDQ�NDVYD�

YDQ�P\|V�WXOHYDLVXXGHVVD��HULW\LVHVWL�SllNDXSXQNLVHXGXOOD��+HOVLQJLQ�VDWDPD�QRXVL�

YLLPH�YXRQQD�(XURRSDQ�VXXULPPDNVL�PDWNXVWDMDVDWDPDNVL��NXQ�VDWDPDQ�NDXWWD�NXONL�

\OL����PLOMRRQDD�PDWNXVWDMDD��0DWNXVWDMDPllULHQ�RGRWHWDDQ�\Kl�NDVYDYDQ�WlQl�

YXRQQD��.RQJUHVVLYLHUDLGHQ�PHUNLW\V�DODOOD�RQ�PHUNLWWlYl��VLOOl�NHVNLPllUlLQHQ�NRQJ�

UHVVLYLHUDV�MlWWll�6XRPHHQ�QRLQ�YLLVL�NHUWDD�WDYDQRPDLQHQ�WXULVWLD�HQHPPlQ�UDKDD��

.RQJUHVVLYLHUDLGHQ�PllUl�ROL�YXRQQD������+HOVLQJLVVl�WRLVHQD�YXRWHQD�SHUlNNlLQ�

KLVWRULDQ�VXXULQ��+HOVLQNL�RQ�MR�Q\W�HVLPHUNLNVL�7XNKROPDD�MD�.||SHQKDPLQDD�VXX�

UHPSL�NRQJUHVVLNDXSXQNL��MD�PHUNLWWlYlVWL�NDVYDYD�KRWHOOLNDSDVLWHHWWL�DXWWDD�MDWNRVVD�

NLOSDLOHPDDQ�\Kl�SDUHPPLQ�VXXULVWD NDQVDLQYlOLVLVWl�NRQJUHVVHLVWD�

.DXSDQ�DODQ�PXUURV�HOL�NDQVDLQYlOLVHQ�MD�NRWLPDLVHQ�NLOSDLOXQ��WRLPLQWRMHQ�WHKRVWDPL�

VHQ��DXWRPDWLVDDWLRQ�MD�GLJLWDOLVDDWLRQ�PXNDQDDQ�WXRPDW�PXXWRNVHW�YDLNXWWDYDW�WlOOl�

KHWNHOOl�PHUNLWWlYlVWL�VHNl \ULW\VWHQ�WRLPLQWDHGHOO\W\NVLLQ�HWWl�DODQ�W\|OOLV\\WHHQ��+XROL�

PDWWD�WDORXGHQ�SRVLWLLYLVHVWD�VXKGDQWHHVWD��.DXSDQ�OLLWWR�HQQXVWDD�YXRVLOOH������MD�

�����VHNl�YlKLWWlLV� HWWl�WXNNXNDXSDVVD�YDLQ�PDOWLOOLVWD�OLLNHYDLKGRQ�NDVYXD��HLNl�DODQ�

NRNRQDLVW\|OOLV\\GHQ�ROHWHWD�QRXVHYDQ��.DXSDQ�DODQ�\ULW\VWHQ�NDQQDWWDYXXV 8XGHOOD�

PDDOOD RQ�NXLWHQNLQ�\OHLVHVWL�SDUDQWXQXW�YLLPHLVHQ�YXRGHQ�DLNDQD��7HROOLVXXGHQ�MD�UD�

NHQWDPLVHQ�NDVYX�8XGHOODPDDOOD�RQ OLVlQQ\W�N\V\QWll�HULW\LVHVWL WHNQLVHVVl�NDX�

SDVVD��

8XGHQPDDQ�NRNRQDLVSDONNDVXPPD��HOL�W\|QWHNLM|LOOH�PDNVHWWXMHQ�EUXWWRSDONNRMHQ�

VXPPD��RQ�NDVYDQXW�YLLPH�YXRVLQD��.XOXWWDMLHQ�OXRWWDPXVLQGLNDDWWRUL�RQ�NRUNHLPPDOOD�

WDVROODDQ�LNLQl��MRND�WXNHH�P\|V�NDXSDQ�DODQ�P\|QWHLVWl�NHKLW\VWl��<Kl�VXXUHPSL�

RVXXV�RVWRNVLVWD�VXXQWDXWXX�NXLWHQNLQ�YHUNNRNDXSSDDQ��<OHLVHQl�WUHQGLQl�RQ�NDXSSD�

NHVNXVWHQ�SlUMllPLQHQ�NHVNXVWD�DOXHHQ�WDYDUDWDORMD�SDUHPPLQ��MD�SllNDXSXQNLVHX�

GXOOD�RQNLQ�VXXQQLWWHLOOD�YLHOl�OLVll�NDXSSDNHVNXVUDNHQWDPLVWD��.DXSDQ�DODOOD�RQ�WD�

SDKWXPDVVD�VLLUW\Pl�SHULQWHLVHPPLVWl�NDXSSDNHVNXNVLVWD NRKWL�XXGHQODLVLD�VXXUNHV�

NLWW\PLl��MRLKLQ�WXOODDQ�KDNHPDDQ�HOlP\NVLl�RVWRNVLHQ�OLVlNVL��WDL�MRSD�QLLGHQ�VLMDDQ��

8XVLD�RVWRVNHVNXNVLD�RQ�VXXQQLWHOWX P\|V NDXSXQNLNHVNXNVHNVL��MRLVVD�VLMDLWVHH \NVL�

W\LVWHQ�WRLPLMRLGHQ�OLVlNVL�P\|V�MXONLVLD�SDOYHOXLWD��2PDDQ�K\YLQYRLQWLLQ�SDQRVWDPLQHQ�

RQ�SLWNlQ�DMDQ�WUHQGL��PLNl�WXR�SDOYHOXWXRWDQQRQ�OLVlNVL�NDVYXD�PDKGROOLVHVWL�P\|V�

NDXSDQ�DODOOD��

8XGHOODPDDOOD�RQ�Nl\QQLVVl�WDL�VXXQQLWWHLOOD�XVHLWD�DOXHHOOLVHVWL�MD�NDQVDOOLVHVWL�PHUNLW�

WlYLl�LQYHVWRLQWHMD��.XOXYDQ�YXRGHQ�V\NV\OOl�YDOPLVWXYD�5(',�MD������V\NV\OOl�YDOPLV�

WXYD�7ULSOD�RYDW�PROHPPDW�QRLQ�PLOMDUGLQ�HXURQ�KDQNNHLWD��/LVlNVL�XXGHQ�.LYLVW|Q�

NDXSSDNHVNXNVHQ�HQVLPPlLVHQ�YDLKHHQ�UDNHQWDPLVHQ�RQ�WDUNRLWXV�Nl\QQLVW\l�WlQl�

YXRQQD��MROORLQ�NDXSSDNHVNXV�YDOPLVWXLVL�YXRQQD ������.HVNXVWDNLUMDVWR�2RGL�YDOPLV�
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WXX�+HOVLQNLLQ�MRXOXNXXVVD�������PXWWD�2O\PSLDVWDGLRQLQ�UHPRQWWL�MDWNXX�DLQDNLQ�YXR�

GHOOH������DVWL��/lQVLPHWURQ�UDNHQWDPLQHQ�MDWNXX�YLHOl�YXRVLD�HQVLPPlLVHQ�YDLKHHQ�

YDOPLVWXPLVHVWD�KXROLPDWWD��NXQ�����PLOMDUGLD HXURD PDNVDYDQ MDWNHHQ DUYLRLGDDQ�YDO�

PLVWXYDQ�YXRQQD�������+HOVLQNL�9DQWDDQ�OHQWRDVHPDOOD�RQ�Nl\QQLVVl�DVHPDQ�KLVWR�

ULDQ�PLWWDYLQ������PLOMRRQDQ�HXURQ�ODDMHQQXVKDQNH��MRND�YDOPLVWXQHH�NRNRQDDQ�

YXRQQD�������7HROOLVXXGHQ�LQYHVWRLQQHLVWD�3RUYRRQ�.LOSLODKGHQ�����PLOMRRQDQ�HXURQ

XXGHQ�YRLPDODLWRNVHQ�DUYLRLGDDQ�Nl\QQLVW\YlQ�WlQl�YXRQQD��8XGHOODPDDOOD�RQ�OLVlNVL�

Nl\QQLVVl�XVHLWD�XVHDPPDQ�N\PPHQHQ�PLOMRRQDQ�HXURQ�LQYHVWRLQWHMD��7lQl�YXRQQD�

LQYHVWRLQQHLVWD�YDOPLVWXYDW�PXXQ�PXDVVD )HUPLRQLQ�OllNHDLQHWHKGDV�+DQJRVVD��

5HFWLFHOLQ�YDDKWRPXRYLWHKGDV�0lQWVlOlVVl��/XMDEHWRQLQ�HOHPHQWWLWHKGDV�MD�/LGOLQ�OR�

JLVWLLNNDNHVNXV�-lUYHQSllVVl��6�U\KPlQ�ORJLVWLLNNDNHVNXV�6LSRRVVD�MD�3RVWLQ�ORJLV�

WLLNNDNHVNXV�9DQWDDOOD��,QYHVWRLQQLW�WXOHYDW�OLVllYlW�W\|YRLPDQ�N\V\QWll�DOXHLOODDQ��

0HUNLWWlYLPPLVWl�WHUYH\GHQKXROORQ�LQYHVWRLQQHLVWD�WlQl�YXRQQD�YDOPLVWXX�XXVL�ODVWHQ�

VDLUDDOD�MD�+\YLQNllQ�6DLUDDODQPlHQ�XXGLVUDNHQQXV��NXQ�WDDV�����PLOMRRQDQ�6LOWDVDL�

UDDODQ�UDNHQWDPLQHQ�RQ�YDVWD�DONDQXW�YXRGHQ�DOXVVD�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

7LODVWRNHVNXNVHQ�W\|YRLPDWXWNLPXNVHQ�PXNDDQ�8XGHOODPDDOOD�ROL�YXRGHQ������YLL�

PHLVHOOl�YXRVLQHOMlQQHNVHOOl�\KWHHQVl���������W\|OOLVWl���±���YXRWLDVWD�KHQNLO|l��

MRND�RQ�����SURVHQWWLD�HQHPPlQ�NXLQ�HGHOOLVHQl�YXRQQD��7\|OOLVWHQ�OXNXPllUl�RQ�OL�

VllQW\Q\W�8XGHOODPDDOOD�\KWlMDNVRLVHVWL�YXRGHQ������V\NV\VWl�OlKWLHQ��8XGHQPDDQ�

��±���YXRWLDLGHQ�W\|OOLV\\VDVWHHQ�YXRVLNHVNLDUYR�ROL�YLLPH�YXRQQD������SURVHQWWLD��

MRND�RQ�0DQQHU�6XRPHQ�DOXHLVWD�WRLVHNVL�VXXULQ��7DORXGHOOLVHQ�NDVYXQ�MD�W\|YRLPDQ�

N\V\QQlQ�MDWNXPLVHQ�P\|Wl�W\|OOLV\\GHQ�YRLGDDQ�ROHWWDD�QRXVHYDQ�P\|V�OlKLWXOHYDL�

VXXGHVVD��.HYllQ������3N�\ULW\VEDURPHWULVVl������\ULW\NVLVWl�DUYLRL�\ULW\NVHQ�KHQNL�

O|NXQQDQ�PllUlQ�ROHYDQ�YXRGHQ�NXOXWWXD�VXXUHPSL�NXLQ�Q\N\LVLQ�������\ULW\NVLVWl�DU�

YLRL�PllUlQ�ROHYDQ�\KWl�VXXUL�MD�YDLQ�����DUYLRL�PllUlQ ROHYDQ�SLHQHPSL�NXLQ�Q\N\L�

VLQ��%DURPHWULQ�PXNDDQ�MRND�QHOMlQQHVVl�\ULW\NVHVVl�W\|QWHNLMlPllUl�RQ�QRXVVXW�

YXRGHQ�DLNDQD��MD�YDLQ�MRND�N\PPHQHQQHVVl�W\|QWHNLMlPllUl�RQ�ODVNHQXW��

7RLPLDORLVWD�DOXHHQ�VXXULQ�W\|OOLVWlMl�RQ�\OLYRLPDLVHVWL�SDOYHOXDOD��MRND�W\|OOLVWL��������

DOXHHQ�W\|OOLVLVWl��7XNNX� MD�YlKLWWlLVNDXSSD�RQ�WRLVHNVL�VXXULQ�W\|OOLVWlMl������SURVHQ�

WLQ�RVXXGHOOD��7HROOLVXXV�W\|OOLVWll�������8XGHQPDDQ�W\|OOLVLVWl�MD�UDNHQWDPLQHQ������

-XONLVKDOOLQQRVVD�W\|VNHQWHOL�����MD�PDD���PHWVl� MD�NDODWDORXGHVVD�VHNl�NDLYRVWRL�

PLQQDVVD�������DOXHHQ�W\|OOLVLVWl��8XGHOODPDDOOD�WUHQGLQl�RQ�ROOXW�MR�SLGHPSllQ�W\|�

SDLNNRMHQ�MD�W\|QWHNLM|LGHQ�YlKLWWlLQHQ�VLLUW\PLQHQ�WHROOLVXXGHVWD�MD�NDXSDQ�DODOWD�YDU�

VLQNLQ�SDOYHOXDORLOOH��PXWWD�P\|V�UDNHQWDPLVHHQ��(L�ROH�V\\Wl�ROHWWDD�WUHQGLQ�PXXWWX�

YDQ�OlKLWXOHYDLVXXGHVVD��YDLNND�WHROOLVXXV�RQNLQ�OLVlQQ\W�UHNU\WRLQWHMDDQ�YLLPHLVHQ�

YXRGHQ�DLNDQD�
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7\|� MD�HOLQNHLQRWRLPLVWRRQ�LOPRLWHWWXMHQ�XXVLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OXNXPllUl�RQ�

QRXVVXW�8XGHOODPDDOOD�YRLPDNNDDVWL�NROPHQD�HGHOOLVHQl�YXRQQD� 9XRQQD������XX�

VLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OXNXPllUl QRXVL�����HGHOOLVYXRGHVWD W\|QYlOLW\VWLODVWRQ�

PXNDDQ��/XYXVVD�HL�ROH�RWHWWX�KXRPLRRQ�P\\QWLHGXVWDMLHQ�W\|SDLNNDLOPRLWXNVLD��VLOOl�

YLLPH�YXRVLHQ�DLNDQD�WHKG\W�P\\QWLHGXVWDMLHQ�W\|SDLNNDLOPRLWXNVHW�YllULVWlYlW�WLODVWRMD�

PHUNLWWlYlVWL��$YRLPLHQ�W\|SDLNNRMHQ�NDVYX�RQ�NRURVWXQXW�ORSSXYXRGHQ�MD�DONXYXRGHQ�

�����DLNDQD��+HOPLNXXQ�DLNDQD�8XGHOODPDDOOD�ROL�XXVLD�DYRLPLD�W\|SDLNNRMD��������

HOL�� ��������� ���HQHPPlQ�NXLQ�YXRWWD�DLHPPLQ��.RNR�PDDQ�XXVLVWD�DYRLPLVWD�W\|�

SDLNRLVWD NROPDQQHV VLMRLWWXL�8XGHOOHPDDOOH��

2VDDYDQ�W\|YRLPDQ�VDDWDYXXV�RQ�\OHLQHQ�KXROHQDLKH�\ULW\VWHQ�SLLULVVl��.XWHQ�\OHP�

SlQl�WRGHWWLLQ� 7LODVWRNHVNXNVHQ�W\|QDQWDMDN\VHO\Q�PXNDDQ \OL������8XGHQPDDQ�WRL�

PLSDLNRLVWD LOPRLWWDD�NRNHQHHQVD�UHNU\WRLQWLRQJHOPLD��7(0�Q�DPPDWWLEDURPHWULQ�PX�

NDDQ�8XGHOODPDDOOD�RQ�SXODD�VRVLDDOL� MD�WHUYH\GHQKRLWRDODQ��UDNHQQXVDODQ�MD�UDYLWVH�

PXVDODQ�W\|QWHNLM|LVWl�ODDMDVWL�NDLNLOWD�NRXOXWXV� MD�DPPDWWLWDVRLOWD��/LVlNVL�SXODD W\|Q�

KDNLMRLVWD RQ�\OHLVHVWL�SDOYHOXDODOOD�PDWDODPPDQ�SDONNDWDVRQ�W\|WHKWlYLVVl��NXWHQ�VLL�

YRRMLVVD�MD�NLLQWHLVW|KXROWDMLVVD��$PPDWWLQLPLNNHLVWl�UDNHQQXVDODQ�W\|QMRKWDMLVWD��UD�

NHQQXVLQVLQ||UHLVWl�MD�WDORQUDNHQWDMLVWD�DUYLRLGDDQ�ROHYDQ�HULW\LVHQ�SDOMRQ�SXODD�

.HYllQ������3N�\ULW\VEDURPHWULVVl��� ��8XGHQPDDQ�\ULW\NVLVWl�LOPRLWWL�W\|YRLPDQ�

VDDWDYXXGHQ�ROHYDQ�\ULW\NVHQ�NDVYXQ�NDQQDOWD�HVWH���� ��\ULW\NVLVWl�LOPRLWWL�W\|YRL�

PDQ�VDDWDYXXGHQ�ROHYDQ�PHUNLWWlYl�HVWH�MD��� ��LOPRLWWL�VHQ�UDMRLWWDYDQ�MRVVDLQ�Pll�

ULQ�\ULW\NVHQ�NDVYXD��.\VH�RQ�SLGHPSLNHVWRLVHVWD�RQJHOPDVWD��8XGHQPDDQ�W\|WW|�

P\\VDVWH�RQ�HGHOOHHQ�KLHPDQ�DOOH�NDKGHNVDQ�SURVHQWWLD��MD�Ql\WWll�VLOWl��HWWl�W\|QKD�

NLMRLGHQ�RVDDPLQHQ�MD�W\|YRLPDD�WDUYLWVHYLHQ�\ULW\VWHQ�RVDDPLVWDUSHHW�HLYlW�NRKWDD�

WRLVLDDQ�RSWLPDDOLVHVWL�8XGHOODPDDOOD��/LVl� MD�Wl\GHQQ\VNRXOXWXNVHQ�WDUYH�RQ�LOPHL�

QHQ��MD�VHQ�PDKGROOLVXXNVLD�WXOLVL�OLVlWl��7\|YRLPDQ�VDDWDYXXWHHQ�MD�XXGHQ�KHQNLO|V�

W|Q�SDONNDDPLVHHQ�OLLWW\YLHQ�RQJHOPLHQ�WDNLD�8XGHQPDDQ�\ULW\NVHW�RYDW�WXUYDXWXQHHW�

HQHQHYLVVl�PllULQ�DOLKDQNLQWD� MD�WRLPLWWDMDYHUNRVWRMHQ�Nl\WW||Q�W\|YRLPDQ�VDDQQLQ�

VXKWHHQ��MD�NHKLW\NVHQ�YRL�ROHWWDD�YDKYLVWXYDQ�MDWNRVVD�

7HROOLVXXV�W\|OOLVWL�YXRQQD������8XGHOODPDDOOD�NHVNLPllULQ�YXRGHVVD��������KHQNHl��

MD�W\|OOLVWHQ�PllUl�NDVYRL�HGHOOLVHVWl�YXRGHVWD��PLNl�NXYDVWDD�WHROOLVXXGHQ�SDUDQWX�

QXWWD�WLODQQHWWD��7\|OOLVWHQ�PllUl�ROL�HGHOOLVWl�YXRWWD�DLHPPLQ�ODVNHQXW�\KWlMDNVRLVHVWL�

\OL�YXRVLN\PPHQHQ� 9LHOl�YXRQQD������W\|OOLVLl�ROL�WHROOLVXXGHVVD�QRLQ����������7HROOL�

VXXGHQ�SURVHVVLW\|QWHNLM|LGHQ�XXVLHQ�DYRLPLHQ�W\|SDLNNRMHQ�OXNXPllUlW�RYDW�ROOHHW�

NDVYXVVD�NDXWWD�OLQMDQ� MD�WHNQRORJLDWHROOLVXXGHVVD \ULW\NVHW�RYDW�\OOlWWlYlQ�QRSHDVWL�

UDSRUWRLQHHW�RQJHOPLVWD�W\|YRLPDQ�VDDQQLVVD�UHNU\WRLQWLHQ�OLVllQQ\WW\l��+XROLPDWWD�

WHROOLVXXGHQ�SLGHPSllQ MDWNXQHHVWD�W\|YRLPDQ�YlKHQWlPLVHVWl��HL�DOXHHOOD�Ql\Wl�RO�

OHHQNDDQ�W\|QDQWDMLHQ�ROHWWDPDD�W\|QWHNLMlUHVHUYLl��9XRNUDW\|YRLPDQ�Nl\WW|�WHROOLVXX�

GHVVD�RQ�OLVllQW\Q\W�NRYDD�YDXKWLD��.XQ�\ULW\NVLOOl�HL�ROH�ROOXW�YDUPXXWWD�W\|YRLPDQ�
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VDDQQLVWD�Q\N\LVLQNllQ�WHKWlYLLQ��YRLYDW�KXROHW�W\|YRLPDQ�WDUSHHQ�OLVllQW\PLVHVWl�Yl�

KHQWll�NLLQQRVWXVWD�LQYHVWRLQWHLKLQ� .RUNHDNRXOXWHWXVWD�W\|YRLPDVWD�RQ�DODOOD�ROOXW�SX�

ODD�MR�SLGHPSllQ� 9DUVLQDLV�6XRPHQ�YHWRYRLPD YDLNHXWWDD�W\|YRLPDQ�VDDQWLD�/lQVL�

8XGHOODPDDOOD��MD�W\|YRLPDWLODQWHHQ�\OHLVWl�RQJHOPDOOLVXXWWD�YRL�P\|V�RVDOWDDQ�MDW�

NRVVD�OLVlWl WHROOLVXXGHQ W\|QWHNLM|LGHQ�YHUUDWWDLQ�NRUNHD�NHVNL�LNl��

3DOYHOXDORLOOD W\|YRLPDQ�VDDQWL�KDQNDORLWWDD�DODQ�WRLPLMRLGHQ�PXNDDQ�\ULW\VWHQ�NDVYXD�

ODDMDVWL��HLNl�W\|YRLPDQ�N\V\QQlQ�ODVNXD�ROH�QlKWlYLVVl��3DOYHOXDODW W\|OOLVWLYlW�

YXRQQD����� NHVNLPllULQ���������KHQNHl��MRLVWD���������W\|VNHQWHOL�OLLNH�HOlPlQ�

SDOYHOXLVVD�MD���������KHQNHl�WHUYH\V� MD�VRVLDDOLSDOYHOXLVVD��0\|V�SDOYHOXDORLOOD�W\|O�

OLV\\V�RQ�QRXVVXW�MD�W\|OOLVLl�RQ��������HQHPPlQ�NXLQ�YXRQQD�������3DOYHOXDORMHQ�VL�

VlOOl�W\|SDLNNDLOPRLWXNVLHQ�PllUl�NDVYRL�HGHOOLVHQl�YXRQQD�HULW\LVHVWL�NXOMHWXV� MD�OR�

JLVWLLNND�DODOOD��7\|QWHNLM|LWl�KDHWDDQ�MDWNXYDVWL�UDYLWVHPXVDODQ��VLLYRRMLHQ��NLLQWHLVW|�

KXROWDMLHQ��SXKHOLQP\\MLHQ��OlKLKRLWDMLHQ��VDLUDDQKRLWDMLHQ��ODVWHQKRLWRW\|QWHNLM|LGHQ��

ODVWHQWDUKDRSHWWDMLHQ MD�YDUWLMRLGHQ�W\|WHKWlYLLQ��7\|YRLPDQ�N\V\QWl�NDVYDD�NHYllQ�MD�

NHVlQ�DLNDQD�HULW\LVHVWL�PDWNDLOXXQ�VXRUDDQ�MD�YlOLOOLVHVWL�OLLWW\YLHQ�WHKWlYLHQ�RVDOWD�

5DNHQQXVDODOOD�W\|OOLVWHQ�PllUl�NDVYRL�YLLPH�YXRQQD�HULWWlLQ�QRSHDOOD����SURVHQWLQ�

YXRVLYDXKGLOOD��7\|OOLVWHQ�PllUl�UDNHQQXVDODOOD�ROL�YXRQQD����� NHVNLPllULQ��������

KHQNHl� $ODOOD�RQ�HULW\LVHVWL�SXODD�W\|QMRKWDMLVWD��PXWWD�Nl\WlQQ|VVl�P\|V�OlKHV�NDL�

NLVWD�VXRULWWDYDQ�W\|Q�WHNLM|LVWl��7\|YRLPDQ�VDDQWLD�RQ�KHLNHQWlQ\W�P\|V�9LURQ�RPLHQ�

UDNHQQXVPDUNNLQRLGHQ NDVYX��MRQND�MRKGRVWD�XONRPDLVHQ�W\|YRLPDQ�VDDWDYXXV�RQ�Yl�

KHQW\Q\W��$ODQ�W\|YRLPDWDUSHHVWD�MD�NRKRQQHLVWD�SDONRLVWD�NHUWRR HOlNHLNlLVWHQ�W\|Q�

WHNLM|LGHQ�PllUl�NDVYDPLQHQ�YLLPH�YXRQQD��9DLNND�DODQ�M\UNLQ�NDVYX�WDVDDQWXLVLNLQ��

MDWNXX�NRUNHDVXKGDQQH�MD�W\|OOLV\\GHQ�NDVYX�P\|V�NXOXYDQD�YXRQQD��.DVYXQ�WDLWWXPL�

QHQ�WRGHQQlN|LVHVWL�YDLQ�KHOSRWWDLVL�DODQ�WHNLMlSXODD�

7\|YRLPDQ�RVDDPLVHQ�MD�W\|QDQWDMLHQ�RVDDPLVWDUSHLGHQ�VXKWHHQ�8XGHOODPDDOOD�RQ�

XVHDPSLD�SLGHPSLDLNDLVLD�RQJHOPLD��<OHLVHQl�RQJHOPDQD�P\|V�PDUNNLQRLGHQ�NRK�

WDDQQRQ�RVDOWD�RQ�W\|QDQWDMLHQ�RVDDPLVWDUSHLGHQ�NDKWLDMDNDDQWXQHLVXXV��7\|QDQWDMDW�

WDUYLWVHYDW�MDWNXYDVWL�HQHPPlQ�MD�HQHPPlQ�NRUNHDD�DVLDQWXQWHPXVWD�MD�NRUNHDNRXOX�

WHWXVWD�W\|YRLPDVWD�LOPRLWHWDDQ�ROHYDQ�NURRQLQHQ�SXOD��2QNLQ�KXROHVWXWWDYDD��HWWl�

QXRULVVD�LNlOXRNLVVD�NRUNHDNRXOXWHWWXMHQ�RVXXV�RQ�OlKWHQ\W�ODVNXXQ��6DPDOOD�PDWDOD�

SDONNDLVLVVD�MD�UXWLLQLQRPDLVLVVD�WHKWlYLVVl�RQ�MDWNXYDVWL�YDLNHXNVLD�VDDGD�W\|SDLNNRMD�

Wl\WHW\NVL��7lPl�\OHLVPDDLOPDOOLQHQ�LOPL|�KHLMDVWXX�DOXHHOOD�NDLNNHHQ�WHNHPLVHHQ��VLOOl�

PDWDODSDONND�DORMHQ�RVDOWD�VH�OXR�NDQQXVWLQORXNNXMD��NRURVWDD�WDUYHWWD�KDOYHPPDOOH�

DVXPLVHOOH��HLNl�NDQQXVWD�DOXHHOOH�PXXWWDPLVHHQ�PXXDOWD�6XRPHVWD��8XGHOODPDDOOD�

RQ�HGHOOHHQ���������LKPLVWl�LOPDQ�WRLVHQ�DVWHHQ�NRXOXWXVWD��MD�W\|QDQWDMLHQ�RVDDPLV�

HGHOO\W\VWHQ�QRXVWHVVD�KHLGlQ�RQ�\Kl�YDLNHDPSDD�O|\Wll�W\|Wl�LOPDQ�DLNXLV� MD�MDWNR�

NRXOXWXVWD��MRQND�OLVllPLVHOOH�RQ�VXXUL�WDUYH�
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.RXOXWXV�RQ�PXXWHQNLQ�\OHLQHQ�KXROHQDLKH��YDLNND�8XGHQPDDQ�\OHLQHQ�NRXOXWXVWDVR�

RQ�6XRPHQ�NRUNHLQWD�NRXOXWXVWDVRLQGHNVLQ��9.70��PXNDDQ��.RXOXWXNVHQ�NHVNH\WWl�

PLQHQ�RQ�VXXUL�KDDVWH��MRQND�\KWHQl�V\\Ql�RQ�VH��HWWHLYlW�QXRUHW�SllVH�RSLVNHOHPDDQ�

KDOXDPLOOHHQ�DORLOOH��7\|QDQWDMLHQ�PLHOHVWl�YDOPLVWXQHLOWD�SXXWWXX�XVHLQ�W\|HOlPlVVl�

YDDGLWWDYLD�WDLWRMD��MRQND�MRKGRVWD�HVLPHUNLNVL�PRQHW�WHROOLVXXV\ULW\NVHW�VXRVLYDW�MRNR�

RSSLVRSLPXVNRXOXWXNVLD�WDL�NRXOXWWDYDW�LWVH�XXGHW�W\|QWHNLMlQVl��.RXOXWXVUHIRUPLQ�

P\|Wl�KXROHQD�RQ�WXWNLQQRQ�SDLQRDUYRQ�NRURVWXPLQHQ�RVDDPLVHQ�VLMDDQ��7RLVDDOWD��

XXGLVWXNVLD�RQ�SDNNR�WHKGl��VLOOl�DPPDWLOOLVHVWD�NRXOXWXNVHVWD�YDOPLVWXQHLGHQ�W\|OOLV�

W\PLQHQ�RQ�KHLNHQW\Q\W�KXROHVWXWWDYDVWL��7LODVWRNHVNXNVHQ�YXRGHQ����� WLHWRMHQ�PX�

NDDQ�8XGHOODPDDOOD�DPPDWLOOLVHQ�WXWNLQQRQ�VXRULWWDQHLVWD��� SURVHQWWLD�ROL�W\|WW|PlQl�

YXRGHQ�NXOXWWXD�YDOPLVWXPLVHVWDDQ��PLNl�RQ�\OL�NROPH�NHUWDD�HQHPPlQ�NXLQ�YXRQQD�

������

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�8XGHOODPDDOOD�ODVNL�YXRGHQ������DLNDQD�PHUNLWWl�

YlVWL��7\|� MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ�WLHWRMHQ�PXNDDQ�W\|WW|PLl�W\|Q�

KDNLMRLGHQ�PllUl�ROL�ODVNHQXW�NXOXYDQ�YXRGHQ�KHOPLNXXQ�ORSXVVD���������HOL����SUR�

VHQWLOOD��7\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNXPllUl 8XGHOODPDDOOD ODVNL�YLLPH�YXRGHQ�V\\V�

NXXVVD�HQVL�NHUUDQ�DOOH��������KHQNLO|Q YXRGHQ������MlONHHQ��+HOPLNXXQ�ORSXVVD�

W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�W\|YRLPDVWD�ROL ODVNHQXW�YXRGHQ�WDNDLVHVWD���� SUR�

VHQWWL\NVLNN|l� 7\|WW|P\\GHQ�PllUlQ�YlKHQHPLVHQ�OLVlNVL�P\|V�W\|WW|PLNVL�LOPRLWWDX�

WXQHLGHQ�W\|WW|P\\VMDNVRW�RYDW�O\KHQW\QHHW�HGHOOLVHVWl�YXRGHVWD��7\|WW|PlW�Ql\WWlYlW�

W\|OOLVW\YlQ�DLHPSDD�QRSHDPPLQ�

7\|� MD�HOLQNHLQRPLQLVWHUL|Q OXYXLVWD�SRLNHWHQ��7LODVWRNHVNXNVHQ�W\|YRLPDWXWNLPXNVHQ�

PXNDDQ�W\|WW|PLHQ�OXNXPllUl�8XGHOODPDDOOD�NDVYRL�YXRGHQ������DLNDQD��7\|YRLPD�

WXWNLPXNVHQ�PXNDDQ�8XGHOODPDDOOD�ROL�YXRGHQ������YLLPHLVHOOl�YXRVLQHOMlQQHNVHOOl�

������W\|W|QWl HQHPPlQ NXLQ�HGHOOLVHQ�YXRGHQ�VDPDOOD�DMDQMDNVROOD��.DVYXD�ROL�WD�

SDKWXQXW��������6DPDOOD�W\|WW|P\\VDVWH�8XGHOODPDDOOD�QRXVL�����SURVHQWWL\NVLNN|l��

ROOHQ��������7\|YRLPDWXWNLPXNVHQ�OXNHPLVWD�KXROLPDWWD�RQ�WRGHQQlN|LVWl��HWWl�W\|WW|�

PLHQ�OXNXPllUl�8XGHOODPDDOOD�RQ�ODVNHQXW� 7\|WW|P\\GHQ�DOHQHPLVHVWD�NHUWRYDW�

P\|V�.(/$�Q�WLODVWRW�W\|WW|P\\VWXUYDHWXXNVLHQ�PDNVDPLVHVWD��.HODVWRQ�WLHWRMHQ�PX�

NDDQ�YXRQQD������8XGHOODPDDOOD�PDNVHWWLLQ�W\|WW|P\\VWXUYDHWXXNVLD�������� KHQNL�

O|OOH��(WXXNVLD�VDDQHLGHQ�PllUl�ODVNL�������KHQJHOOl����������YXRGHVWD�������0\|V�

PDNVHWWXMHQ�HWXXNVLHQ�HXURPllUl�ROL�YXRQQD �����HGHOOLVWl�YXRWWD�SLHQHPSL�

7\|YRLPDWXWNLPXNVHQ�MD�W\|QYlOLW\VWLODVWRQ�WLHWRMHQ�YlOLVHW�HURW�VHOLWW\YlW�SLWNlOWL�WLHWR�

MHQ�NHUXXWDYDOOD�VHNl�PllULWHOPlHURLOOD��/LVlNVL�W\|QYlOLW\VWLODVWRMHQ�WLHWRMHQ�VXKWHHQ�

RQ�K\Yl�SLWll�PLHOHVVl�YXRQQD������OLVllQW\QHLVWl�W\|WW|PLHQ�W\|QKDNLMRLGHQ�KDDVWDW�

WHOXW��MRWND�RYDW�YDLNXWWDQHHW�W\|WW|PLHQ�W\|QKDNLMRLGHQ�ODVNXXQ� 0HUNLWWlYll�W\|WW|�
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P\\GHQ�UDNHQWHHQ�NDQQDOWD�RQ�DNWLLYLVWHQ�W\|QKDNLMRLGHQ�RVXXGHQ�NDVYDPLQHQ��7\|�

YRLPDWXWNLPXNVHVVD�KHQNLO|��MRND�HL�ROH�ROOXW�W|LVVl�HLNl�HWVLQ\W�W\|SDLNNDD�DNWLLYLVHVWL��

ODVNHWDDQ�ROHYDQ�W\|YRLPDQ�XONRSXROHOOD��7\|YRLPDQ�XONRSXROHOOD�ROHYLHQ�PllUl�RQ�

ODVNHQXW�VHOYlVWL��MD�YXRGHQ������YLLPHLVHOOl�YXRVLQHOMlQQHNVHOOl�W\|YRLPDQ�XONRSXR�

OHOOD�ROL���������KHQNLO|l��HOL�OlKHV������YlKHPPlQ�NXLQ YXRWWD�DLHPPLQ��<Kl�XVH�

DPSL�W\|LNlLQHQ�8XGHOODPDDOOD�RQ�MRNR�W|LVVl�WDL�HWVLL�DNWLLYLVHVWL�W\|Wl��MROOD�RQ�VXXUL�

PHUNLW\V�W\|PDUNNLQRLGHQ�WRLPLQQDOOH� $NWLLYLVXXV�NHUWRQHH�W\|YRLPDQ�N\V\QQlQ�OL�

VllQW\PLVHVWl�MD�VLLWl��HWWl�W\|WW|PlW�XVNRYDW�W\|PDUNNLQRLOWD O|\W\YlQ�DLHPSDD�SD�

UHPPLQ�W\|SDLNNRMD�

$PPDWWLU\KPLWWlLQ�WDUNDVWHOWXQD�HQLWHQ�W\|WW|PLl�8XGHOODPDDOOD ROL�DPPDWWHLKLQ�OXRNLW�

WHOHPDWWRPLHQ�MD�HULW\LVDVLDQWXQWLMRLGHQ DPPDWWLU\KPLVVl� +HOVLQJLQ�VHXWXNXQQDVVD�

NRURVWXYDW�HULW\LVDVLDQWXQWLMRLGHQ�VXXUHW�W\|WW|P\\VOXYXW��MRWND�WRLVDDOWD�NRUUHORLYDW�

DOXHHQ�NRUNHDQ�NRXOXWXVWDVRQ�NDQVVD� 0XLVVD�VHXWXNXQQLVVD�WDDV�SDOYHOX� MD�P\\QWL�

W\|QWHNLM|LGHQ�VHNl�UDNHQQXV���NRUMDXV� MD�YDOPLVWXVW\|QWHNLM|LGHQ�RVXXGHW�W\|WW|PLVWl

RYDW�VXXUHPSLD�

3LWNlDLNDLVW\|WW|PLl�DOXHHOOD�ROL�W\|� MD�HOLQNHLQRPLQLVWHUL|Q�PXNDDQ�KHOPLNXXQ�OR�

SXVVD���������PLNl��������YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ��3LWNlDLNDLVW\|WW|PLHQ�

PllUl�8XGHOODPDDOOD�RQ�ODVNHQXW�\OL�QHOMlQQHNVHQ����� ���HGHOOLVHVWl�YXRGHVWD� 3LW�

NlDLNDLVW\|WW|PLLQ�NXXOXYDW�\OL�YXRGHQ�\KGHQMDNVRLVHVWL�W\|WW|PlQl�W\|QKDNLMD�ROOHHW�

KHQNLO|W��8XGHQPDDQ�NDLNLVWD�W\|WW|PLVWl��� SURVHQWWLD�RQ�SLWNlDLNDLVW\|WW|PLl��MD�SLW�

NlDLNDLVW\|WW|PLVWl�QRLQ�NROPDQQHV�RQ�\OL����YXRWLDLWD��9XRQQD������SLWNlDLNDLVW\|WW|�

PLHQ�PllUl�MD�VXKWHHOOLQHQ�RVXXV NDLNLVWD�W\|WW|PLVWl ODVNLYDW�VHOYlVWL�MD�QRSHDVWL��

PLNl�RQ�YDVWRLQ�SLWNlDLNDLVW\|WW|P\\GHVVl�QRUPDDOLVWL�HVLLQW\Yll�YlKLWWlLVWl�PXX�

WRVWD��.RUNHLPPLOODDQ�SLWNlDLNDLVW\|WW|PLHQ�VXKWHHOOLQHQ�RVXXV�ROL������V\\VNXXVVD��

MROORLQ��������W\|WW|PLVWl�ROL�SLWNlDLNDLVW\|WW|PLl��/LVllQW\QHHW�W\|WW|PLHQ�KDDVWDWWHOXW�

QlN\YlW�VHOYlVWL�P\|V�SLWNlDLNDLVW\|WW|PLHQ�OXNXPllUlVVl��3RVLWLLYLVWD�SLWNlDLNDLVW\|W�

W|P\\GHQ�WUHQGHLVVl�RQ�VH��HWWl�\Kl�KDUYHPSL�W\|W|Q�SllW\\�SLWNlDLNDLVW\|WW|PlNVL�

$OOH����YXRWLDLWD�W\|WW|PLl�W\|QKDNLMRLWD�ROL�DOXHHOOD�YXRGHQ������KHOPLNXXQ�ORSXVVD

����� KHQNLO|l��PLNl�RQ���������������YlKHPPlQ�NXLQ�YXRWWD�DLHPPLQ� 0\|V�DOOH����

YXRWLDLGHQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�DOOH����YXRWLDDVWD�W\|YRLPDVWD�RQ�ODVNH�

QXW KXRPDWWDYDVWL��+HOPLNXXQ�ORSXVVD�DOOH����YXRWLDDVWD�W\|YRLPDVWD�NHVNLPllULQ�

��� ��ROL�W\|WW|PlQl� 0\|V�XONRPDDODLVWHQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNXPllUl�

8XGHOODPDDOOD�ODVNL�YXRQQD�������$OXHHOOD�ROL�KHOPLNXXQ������ORSXVVD��������XONR�

PDDODLVWD�W\|W|QWl�W\|QKDNLMD��HOL������ ��������YlKHPPlQ�NXLQ�HGHOOLVHQl�YXRQQD��

8ONRPDDODLVLVWD�W\|WW|PLVWl�(8�NDQVDODLVLD�ROL�������MD�PXLWD�XONRPDDODLVLD��������

0DDKDQPXXWWDMLHQ�W\|OOLVW\PLVWl�DMDWHOOHQ�SRVLWLLYLVWD�RQ�DYRLQWHQ�W\|SDLNNRMHQ�OLVllQ�

W\PLQHQ�SDOYHOX� MD�UDNHQQXVDODOOD�DYXVWDYLHQ��UXWLLQLOXRQWHLVWHQ�WDL�YlKlQ�NRXOXWXVWD�

YDDWLYLHQ�WHKWlYLHQ�SDULVVD��1lPl�DPPDWLW�WRLPLYDW�SHULQWHLVHVWL�VLVllQWXORDPPDW�

WHLQD��MRLGHQ�NDXWWD�RQ�PDKGROOLVWD�SllVWl�PXNDDQ�W\|PDUNNLQRLOOH�
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$ONXYXRQQD�W\|WW|P\\GHQ�ODVNX�RQ�KLHPDQ�KLGDVWXQXW������ORSSXYXRGHQ�QRLQ����SUR�

VHQWLQ�YXRVLYDXKGLVWD��-RV�W\|WW|P\\GHQ�ODVNX�MDWNXX�YXRQQD������NHVNLPllULQ����

SURVHQWLQ�ODVNXYDXKGLOOD��YRL�W\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNXPllUl�8XGHOODPDDOOD�ODV�

NHD�NXOXYDQ�YXRGHQ�V\NV\OOl�MR�DOOH��������KHQNLO|Q��7\|WW|PLHQ�W\|QKDNLMRLGHQ�OXNX�

PllUl�ROLVL�VLOORLQ�DOLPPDOOD�WDVROODDQ�VLWWHQ�WRXNRNXXQ�������7lPl�HGHOO\WWlLVL�W\|�

PDUNNLQRLGHQ�WHKRNDVWD�NRKWDDPLVWD��HWWl�W\|YRLPDQ�N\V\QWl�VlLO\LVL�YlKLQWllQ�Q\N\L�

VHOOl�WDVROODDQ�MD�HWWl�W\|Wl�HWVLYLOOl�W\|WW|PLOOl�W\|QKDNLMRLOOD�RQ�VHOODLVWD�RVDDPLVWD��MR�

KRQ�W\|PDUNNLQRLGHQ�N\V\QWl�NRKGLVWXX�

+HOVLQJLQ�VHXWXNXQWD

(VSRR��+HOVLQNL��9DQWDD��+\YLQNll��-lUYHQSll��.DXQLDLQHQ��.HUDYD��.LUNNRQXPPL��

0lQWVlOl��1XUPLMlUYL��3RUQDLQHQ��6LXQWLR��7XXVXOD��/RKMD��.DUNNLOD� 9LKWL��6LSRR�

+HOVLQJLQ�VHXWXNXQQDVVD�DVXL�YXRGHQ����� ORSXVVD � ��� ��� KHQNLO|l��9XRGHQ�DL�

NDQD�YlHVW|�NDVYRL��� ����KHQNLO|OOl��9XRGHQ����� ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�

RVXXV�W\|YRLPDVWD�ROL ������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL��� ����

+HOVLQJLQ�VHXWXNXQWD 7LODQQH�Q\W�
YHUUDWWXQD�YXRGHQ�

WDNDLVHHQ

7LODQQH���NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD �� � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$UYLRLQWLDVWHLNNR�������SDOMRQ�SDUHPSL������SDUHPSL������HQQDOODDQ������KHLNRPSL�������SDOMRQ�KHLNRPSL

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

+HOVLQJLQ�VHXWXNXQWD�RQ�6XRPHQ�YlNLULNNDLQ�VHXWXNXQWD��VHNl�8XGHQPDDQ�MD�6XR�

PHQ VXXULQ�\ULW\VNHVNLWW\Pl��6HXWXNXQQDVVD�VLMDLWVHH�QHOMlQQHV�NRNR�PDDQ�\ULW\VWRL�

PLSDLNRLVWD MD�NROPDQQHV�\NVLW\LVHQ�VHNWRULQ�W\|SDLNRLVWD� 9XRQQD������8XGHQPDDQ�

YlHVW|VWl����SURVHQWWLD DVXL�+HOVLQJLQ�VHXWXNXQQDVVD��MD�\NVLVWllQ�SllNDXSXQNLVHX�

GXOOD����SURVHQWWLD��8XGHQPDDQ NDLNLVWD W\|SDLNRLVWD����SURVHQWWLD VLMDLWVHH +HOVLQJLQ�

VHXWXNXQQDVVD�MD�SllNDXSXQNLVHXGXOOD��� SURVHQWWLD� +HOVLQJLQ�VHXWXNXQQDQ�VXXUHQ�

NRRQ�MD�WDORXGHOOLVHQ�WRLPLQQDQ�PHUNLWWlY\\GHQ�WDNLD�PRQHW�HGHOOLVHVVl��NRNR�8XGHQ�

PDDQ�DOXHWWD�NRVNHYDVVD�RVLRVVD�HVLOOH�QRVWHWXLVWD�DVLRLVWD�NRVNHWWDYDW�HULW\LVHVWL�

+HOVLQJLQ�VHXWXNXQWDD��+HOVLQJLQ�VHXWXNXQWDD�WDUNDVWHOWDHVVD�SllNDXSXQNLVHXWX�VDD�

\OHHQVl�NRURVWHWXQ�URROLQ�NRNRQVD�YXRNVL��YDLNND�PHUNLWWlYll�WDORXGHOOLVWD�WRLPLQWDD�
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RQ�UXQVDDVWL�P\|V�VHXWXNXQQDQ�PXLOOD�DOXHLOOD��(ULW\LVHVWL�VHXWXNXQQDQ�WHROOLQHQ�WRL�

PLQWD�RQ�NHVNLWW\Q\W�SllNDXSXQNLVHXGXQ�XONRSXROHOOH��

+HOVLQJLQ�VHXWXNXQQDQ�NHKLW\V�RQ�ROOXW�YLLPH�YXRVLHQ�DLNDQD�HULWWlLQ�K\Yll��$OXHHQ�VL�

VlOOl�RQ�NXLWHQNLQ�KDYDLWWDYLVVD�P\|V�HURMD��MRWD�NDXWWD�P\|V�YDKYXXGHW�MD�WXOHYDLVXX�

GHQ�KDDVWHHW�RYDW�DOXHHOOD�RVLWWDLQ�HURDYLD��9lHVW|QNDVYX�RQ�\NVL�DOXHHQ�NXQWLD�HURW�

WDYLD�WHNLM|LWl��3llNDXSXQNLVHXGXQ�XONRSXROHOOD�\KGHQ�SURVHQWLQ�NHVNLPllUlLVHHQ�Yl�

HVW|QNDVYXXQ�YLLPHLVHQ�NROPHQ�YXRGHQ�DLNDQD�RYDW�SllVVHHW�YDLQ�-lUYHQSll��.LUNNR�

QXPPL�MD�6LSRR��$OXHHQ�PXLVVD�NXQQLVVD�YlHVW|PllUl�RQ�S\V\Q\W�VDPDQD�WDL�QRXV�

VXW�YDLQ�KLHPDQ��MD�.DUNNLODVVD�MD�/RKMDOOD�YlHVW|�RQ YlKHQW\Q\W��9DKYXXGHW�MD�WXOH�

YDLVXXGHQ�KDDVWHHW�HURDYDWNLQ�DOXHHOOD�RVLWWDLQ��(VLPHUNLNVL�NDXSXQJLVWXPLVWUHQGL�RQ�

SllNDXSXQNLVHXGXOOH�VHOYl�YDKYXXV��PXWWD�DOXHHQ�SLHQHPPLOOH�NXQQLOOH�YDLNHD�

KDDVWH��1XUPLMlUYL�LOPL|Q�YlKHQW\PLQHQ�RQ�KLGDVWDQXW�PXXWWROLLNHWWl�SllNDXSXQNLVHX�

GXOWD�\PSlU\VNXQWLLQ��VDPDOOD�NXQ�SHQGHO|LQWL�SllNDXSXQNLVHXGXOWD�NHK\VNXQWLLQ�RQ�

OLVllQW\Q\W��9XRQQD������.880$�NXQWLHQ�PXXWWRYRLWWR�SllNDXSXQNLVHXGXOWD�WRVLQ�

NllQW\L MlOOHHQ�SLHQRLVHHQ NDVYXXQ��MRND�YRL�ROOD�PHUNNLQl�SHUKHLGHQ�VXXQWDDPLVHVWD�

MlOOHHQ�YlOMHPPLOOl�DVXLQDOXHLOOD�VLMDLWVHYLLQ�VXXUHPSLLQ�DVXQWRLKLQ�QRXVXNDXGHQ�HGH�

WHVVl�

$OXHWWD�NRNRDYLD�YDKYXXNVLD�RYDW�VLMDLQWL�MD�K\YlW�OLLNHQQH\KWH\GHW�YLHQQLQ�NDQQDOWD�

WlUNHLVLLQ�NRKWHLVLLQ�NXWHQ�OHQWRNHQWlOOH�MD�8XGHQPDDQ�VDWDPLLQ��9lHVW|Q�NRXOXWXVWDVR�

RQ�K\Yl��VLOOl��� SURVHQWWLD�DLNXLVLNlLVHVWl�YlHVW|VWl�RQ VXRULWWDQXW�NRUNHDNRXOXWXWNLQ�

QRQ��(L�ROHNDDQ�LKPH��HWWl�+HOVLQJLQ�VHXWXNXQWD�NHUll�YDOWDRVDQ�6XRPHHQ�WHKG\LVWl�

VXRULVWD�LQYHVWRLQQHLVWD��8KNDQD�DOXHHQ�WXOHYDOOH�NHKLW\NVHOOH�RQ�MR�SLGHPSllQ�ROOXW�

DVXPLVHQ�NDOOHXV��MRND�YDLNHXWWDQXW�VHXWXNXQWDDQ�PXXWWDPLVWD�MD�W\|YRLPDQ�VDDQWLD��

3llNDXSXQNLVHXGXOOD�WlQl�YXRQQD�YDOPLVWXYLHQ�DVXQWRMHQ�OXNXPllUl�RQ�HQQXVWHLGHQ�

PXNDDQ NDNVLQNHUWDLQHQ�DLHPSLHQ�YXRVLHQ�WDKWLLQ�YHUUDWWXQD��MRWHQ�WLODQQH�RQ�SDUDQWX�

PDVVD��MRVNLQ�DVXQWRWXRWDQQRVVD�RQ�UDNHQQXVDODQ�NXXPHQWXPLVHVWD�MRKWXHQ�RQJHO�

PLD�HULW\LVHVWL�NRKWXXKLQWDLVHQ�DVXPLVHQ�$5$�DVXQWRMHQ�WXRWDQQRVVD��+HOVLQJLQ�XXVL�

\OHLVNDDYD�RQ�VDDQXW�VXXUWD�KXRPLRWD�DOXHHQ�SLGHPPlQ�DLNDYlOLQ�NHKLW\NVHVVl��MD�

\OHLVNDDYDDQ�RQ�ODGDWWX�NDWVRMDVWD�ULLSSXHQ�MRNR�VXXULD�RGRWXNVLD�WDL�XKNLD��-RND�WD�

SDXNVHVVD�RQ�VHOYll��HWWl�MRV�+HOVLQJLQ�KDOOLQWR�RLNHXGHQ�ODLQYDVWDLVHNVL�WXRPLWVHPDW�

NDXSXQNLEXOHYDUGLW�MD�QLLGHQ�VXXQQLWWHOX�WRGHWDDQ�ODLQYDVWDLVLNVL�P\|V�NRUNHLPPDVVD�

KDOOLQWR�RLNHXGHVVD��DLKHXWXX�VLLWl�+HOVLQJLOOH�VXXULD�RQJHOPLD�WXOHYLHQ�DVXQWRMHQ�NDD�

YRLWWDPLVHQ�NDQQDOWD��+DDVWHHQD�RQ�DVXQWRUDNHQWDPLVHQ�Q\N\LVHQ�WDVRQ�\OOlSLWlPL�

QHQ��NXQ�Q\W�UDNHQWHLOOD�ROHYDW�DOXHHW��PP��-lWNlVDDUL��.DODVDWDPDQ�\PSlULVW|��3D�

VLOD��RQ�VDDWX�YDOPLLNVL�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

+HOVLQJLQ�VHXWXNXQQDVVD�SDOYHOXDORMHQ�PHUNLW\V�RQ�VXXUHPSL�NXLQ�PXXDOOD�8XGHOOD�

PDDOOD� +HOVLQJLQ�DOXHHOOD NRURVWXYDW�HULW\VHVWL�UDKRLWXV� MD�YDNXXWXVDOD��WLHWRWHNQLLNND�
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DOD��LQIRUPDDWLR� MD�YLHVWLQWlDOD�VHNl�OLLNH�HOlPlQ�SDOYHOXW��0RQHW�SDOYHOXLVWD�RYDW�SLW�

NlOWL�\ULW\VSDOYHOXLWD��MD�VLWHQ�NHVNLWW\QHHW�SLWNlOWL�SllNDXSXQNLVHXGXOOH VXXULPSLHQ�\UL�

W\VWHQ�SllNRQWWRULHQ�OXRNVH��

5DNHQWDPLQHQ�8XGHOODPDDOOD�RQ�NHVNLWW\Q\W�HULW\LVHVWL�SllNDXSXQNLVHXGXOOH��MD�P\|V�

YLLPH�DLNRMHQ NDVYX�RQ�NRKGLVWXQXW�YRLPDNNDDVWL�VLQQH��7XOHYDQ�VXKWHHQ�SRVLWLLYLVWD�

NHKLW\VWl�RQ�Q\W�KDYDLWWDYLVVD�HULW\LVHVWL�NHK\VNXQQLVVD��MD�HVLPHUNLNVL .HVNL�8XGHOOD�

PDDOOD�.HUDYDQ��7XXVXODQ�+\U\OlQ�MD�-lUYHQSllQ�NHVNXVWRMHQ�XXGLVWDPLVHW�MD�ODDMHQ�

WDPLVHW�RYDW�MRNR�VXXQQLWWHOXVVD�WDL�MR�Nl\QQLVVl��+DQNNHHW�YDLNXWWDYDW�UDNHQWDPLVHQ�

OLVlNVL�MDWNRVVD�P\|V�DOXHHQ�NDXSSDDQ�MD�SDOYHOXLGHQ�WDUMRQWDDQ��3LGHPPlOOl�WXOHYDL�

VXXGHVVD�UDNHQWDPLVHHQ�YDLNXWWDYDW�7XXVXODVVD������MD�/RKMDOOD������MlUMHVWHWWlYlW�

DVXQWRPHVVXW��8XGHOODPDDOOD�WDSDKWXYLVWD�PDWNDLOLMRLGHQ�\|S\PLVLVWl�NDNVL�NROPDV�

RVDD�VLMRLWWXX�+HOVLQNLLQ��0XXDOOD�VHXWXNXQQDVVD�+\YLQNllQ�6YHLWVLQ�NHKLWWlPLQHQ�OL�

Vll�PDWNDLOXWDUMRQWDD�P\|V�SllNDXSXQNLVHXGXQ�XONRSXROHOOD��/RKMDQ�VHXGXOOD�PDWNDL�

OXWDUMRQQDQ�OLVllPLQHQ�RQ�YDKYDVWL�\KWH\GHVVl�PXXQ�/lQVL�8XGHQPDDQ�NHKLW\NVHHQ��

(ULW\LVHVWL�NHK\VNXQWLD�K\|G\WWlLVL�DOXHHOOD�WRLPLYLHQ�\ULW\VWHQ��WXRWDQWRODLWRVWHQ�MD�PXL�

GHQ�WRLPLMRLGHQ�YlOLVWHQ�\ULW\VWHQ�HNRV\VWHHPLQHQ�MD�NLHUWRWDORXNVLHQ�WXQQLVWDPLQHQ�

PXXQ�PXDVVD�\KWHLVW\|PHNDQLVPLHQ�MD�V\QHUJLRLGHQ�RVDOWD��(UL�WRLPLMDW�K\|G\QWlYlW�

MR�Q\W�WRLVWHQVD WXRWWHLWD�MD�SDOYHOXLWD MD�QlPl�OLQNLW�WXOLVL�WXRGD�DOXHHOOD�WRLPLYLHQ�WLHWRL�

VXXWHHQ��/LQNNLHQ�SDUHPSL�WXQQLVWDPLQHQ�WHNLVL�QlN\YlNVL�P\|V�NLHUWRWDORXWHHQ�OLLWW\�

YLl�XXVLD��YLHOl�Nl\WWlPlWW|PlQl ROHYLD�PDKGROOLVXXNVLD��.LHUWRWDORXNVLHQ�WXQQLVWDPL�

QHQ�PDKGROOLVWDLVL�P\|V�\ULW\VNHVNLWW\PLHQ�Nl\WWlPLVHQ�PDUNNLQRLQWLW\|NDOXQD�DOXHHOOH�

VLMRLWWXPLVWD�SRKWLYLOOH�\ULW\NVLOOH�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

3llNDXSXQNLVHXWX�W\|VVlNl\QWLDOXHHQD�HURDD�PXLVWD�8XGHQPDDQ�DOXHLVWD��VLOOl�VH�RQ�

DLQRD�DOXH��MRVVD�Nl\GllQ�HQHPPlQ�W|LVVl�NXLQ�DOXHHOOD�RQ�W\|OOLVLl� +HOVLQJLQ�VHXWX�

NXQQDQ�W\|SDLNRLVWD�QRLQ�SXROHW�RQ�+HOVLQJLVVl��MRQND�P\|Wl NHK\VNXQQLVWD�VHNl�

PXXDOWD�SllNDXSXQNLVHXGXOWD�SHQGHO|LGllQ SDOMRQ�+HOVLQNLLQ� 6HXWXNXQQDQ�W\|OOLVWHQ�

MDNDDQWXPLQHQ�WRLPLDORLWWDLQ�RQ�PXXWD�8XVLPDDWD�WDVDLVHPSDD��MD�SDLQRWWXX�P\|V�QLLQ�

VDQRWWXLKLQ�RVDDPLVLQWHQVLLYLVLLQ�SDOYHOXLKLQ��9XRQQD������HQLWHQ�W\|OOLVLl�W\|VNHQWHOL�

WHUYH\V� MD�VRVLDDOLSDOYHOXLVVD��������VHNl�WXNNX� MD�YlKLWWlLVNDXSDVVD���������$PPD�

WLOOLQHQ��WLHWHHOOLVHQ�MD�WHNQLVHQ�WRLPLQQDQ��WHROOLVXXGHQ��LQIRUPDDWLRQ�MD�YLHVWLQQlQ��NRX�

OXWXNVHQ��NXOMHWXNVHQ�MD�YDUDVWRLQQLQ��UDNHQWDPLVHQ�VHNl�MXONLVHQ�KDOOLQQRQ�WRLPLDORLOOD�

W\|VNHQWHOHYLHQ�RVXXGHW�RYDW�����SURVHQWLQ�YlOLOOl��7\|SDLNNRMHQ�PllUl�+HOVLQJLQ�VHX�

GXOOD�NDVYRL�YXRQQD������HQLWHQ�UDNHQWDPLVHQ�DODOOD�
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$PPDWWLEDURPHWULVVD�SllNDXSXQNLVHXWX�MD�PXX�+HOVLQJLQ�VHXWX�DUYLRLGDDQ�HULOOLVLQl�

DOXHLQD��.HYllQ������EDURPHWULVVD�SllNDXSXQNLVHXGXOOD�W\|QKDNLMRLVWD�DUYLRLWLLQ�ROH�

YDQ�SXODD�\KWHHQVl����DPPDWWLQLPLNNHHVWl��MD�PXXOOD�+HOVLQJLQ�VHXGXOOD�\KWHHQVl����

DPPDWLQ�KDNLMRLVWD��0ROHPPLOOD�DOXHLOOD�W\|QKDNLMDSXODVWD�NlUVLYLVVl�DPPDWHLVVD�NR�

URVWXYDW�VRVLDDOL� MD�WHUYH\VDODQ��UDNHQQXVDODQ�VHNl�SDOYHOXDODQ��HULW\LVHVWL�UDYLWVH�

PXVDODQ�WHKWlYlW��MRLVVD�SXODD�DUYLRLGDDQ�ROHYDQ�XVHLVVD�HUL�WHKWlYLVVl� 3llNDXSXQNL�

VHXGXOOH�HQLWHQ�SXODD�DUYLRLWLLQ�ROHYDQ�UDNHQQXVDODQ�W\|QWHNLM|LVWl��HULW\LVHVWL�W\|QMRK�

WDMLVWD��UDNHQQXVLQVLQ||UHLVWl�MD�WDORQUDNHQWDMLVWD��0XXQ�+HOVLQJLQ�VHXGXQ�DUYLRLVVD�

QlN\YlW�OLVlNVL�DOXHHQ�WHROOLVXXV� MD�ORJLVWLLNND�DODQ�PHUNLW\V��VLOOl�YDUDVWRW\|QWHNLM|LVWl�

MD�PHWDOOLDODQ�W\|QWHNLM|LVWl�LOPRLWHWDDQ�ROHYDQ�SXODD�

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�RQ�ODVNHQXW�+HOVLQJLQ�VHXWXNXQQDVVD�ORSSXYXR�

GHVWD������DONDHQ��7\|� MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ�KHOPLNXXQ�WLHWRMHQ�

PXNDDQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�RQ�ODVNHQXW�YXRGHQWDNDLVHVWD������� KHQNL�

O|OOl��HOL������SURVHQWLOOD��7\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV W\|YRLPDVWD ROL�NXOXYDQ�

YXRGHQ�KHOPLNXXVVD ODVNHQXW�����SURVHQWWL\NVLNN|l YXRGHQ�WDNDLVHVWD�

8XGHQPDDQ�W\|WW|PLVWl����SURVHQWWLD�DVXX�+HOVLQJLQ�VHXWXNXQQDQ�DOXHHOOD��MRVWD�

V\\VWl�+HOVLQJLQ�VHXWXNXQQDQ�W\|WW|P\\GHQ�NHKLW\V�YDVWDD�K\YLQ�SLWNlOWL�HGHOOLVHVVl��

NRNR�8XGHQPDDQ�DOXHWWD�NRVNHYDVVD�RVLRVVD�OlSLNl\W\l�W\|WW|P\\GHQ�NHKLW\VWl�MD�UD�

NHQQHWWD��7\|QYlOLW\VWLODVWRQ�KHOPLNXXQ�ORSXQ�WLHWRMHQ�PXNDDQ�W\|WW|P\\V�RQ�ODVNHQXW�

VHXWXNXQQDQ�MRNDLVHVVD�NXQQDVVD��VXKWHHOOLVHVWL�KLHPDQ�HQHPPlQ�NHK\VNXQQLVVD�

����������NXLQ�SllNDXSXQNLVHXGXOOD������������7\|WW|P\\GHQ�YRL�ROHWWDD�MDWNDYDQ�ODV�

NXDDQ�P\|V�YXRQQD�������7\|WW|P\\GHQ�ODVNXXQ�YDLNXWWDYDD�NXLWHQNLQ�PHUNLWWlYlVWL�

W\|QKDNLMRLGHQ�RVDDPLVHQ�MD�W\|QDQWDMLHQ�RVDDPLVWDUSHLGHQ�YlOLQHQ�NRKWDDQWR��.\�

V\QWll�W\|YRLPDOOH�RQ�MRND�WDSDXNVHVVD��MD�NHVlQ�PDWNDLOXNDXGHQ�RQQLVWXHVVD�W\|YRL�

PDQ�N\V\QWl�S\V\QHH�NRUNHDOOD�P\|V�NHVlQ�DLNDQD��

5DDVHSRULQ�VHXWXNXQWD

+DQNR��,QNRR��5DDVHSRUL

5DDVHSRULQ�VHXWXNXQQDVVD�DVXL�YXRGHQ����� ORSXVVD��� ��� KHQNLO|l��9XRGHQ�DL�

NDQD�YlKHQQ\VWl�ROL ����KHQNLO|l��9XRGHQ ���� ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�

RVXXV�W\|YRLPDVWD�ROL �������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL �����
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5DDVHSRULQ�VHXWXNXQWD 7LODQQH�Q\W�
YHUUDWWXQD�YXRGHQ�

WDNDLVHHQ

7LODQQH���NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � ��

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$UYLRLQWLDVWHLNNR�������SDOMRQ�SDUHPSL������SDUHPSL������HQQDOODDQ������KHLNRPSL�������SDOMRQ�KHLNRPSL

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

5DDVHSRULQ�VHXWXNXQQDQ�PHUNLWWlYLPPlW�WRLPLDODW�RYDW�WHROOLVXXV��VDWDPDWRLPLQWD�

VHNl�SDOYHOX� MD�PDWNDLOXHOLQNHLQR��6HXWXNXQQDQ�YDKYXXNVLD�RQNLQ�YDNDD�WRLPLQWD\P�

SlULVW|��MRQND�SllOOH�YRL�UDNHQWDD�P\|V�XXWWDD�WDORXGHOOLVWD�WRLPLQWDD��6XRPHQ�MD�6DN�

VDQ�YlOLVHQ�PHULNDDSHOLQ�OLLWW\Pl�+DQNRRQ RQ�NDXSDOOLVHVVD�WRLPLQQDVVD�PDKGROOLV�

WDHQ�DOXHHOOH�XXGHQW\\SSLVHQ�HOLQNHLQRWRLPLQQDQ��7DYRLWWHHQD�RQ�OXRGD�DOXHHVWD�NDQ�

VDLQYlOLVHQ�WLHWROLLNHQWHHQ�VROPXSLVWH��MD�WLHWROLLNHQQH\KWH\GHQ�DYXOOD�DOXHHOOH�\ULWHWllQ�

KRXNXWHOOD�PXXQ�PXDVVD�GDWDNHVNXNVLD��

6HXWXNXQQDQ�VLMDLQWL�RQ�\NVL�VHQ�YDKYXXNVLVWD��+DQJRQ�VDWDPD�RQ�6XRPHQ�HWHOlLVLQ�

VDWDPD��MRQND�QRSHDPPDW�MD�WLKHlPPlW�\KWH\GHW�.HVNL� MD�/lQVL�(XURRSSDDQ�RYDW�

PHUNLW\NVHOOLVLl�HULW\LVHVWL�ORJLVWLLNNDNHWMXMHQ�NXVWDQQXNVLD�NDUVLWWDHVVD��6DWDPDQ�WDYD�

UDPllUlW�RYDWNLQ�NDVYDQHHW�MR�SLGHPPlQ�DLNDD�KXROLPDWWD�VLLWl��HWWl�6XRPHQ�XONR�

PDDQOLLNHQWHHQ�NRNRQDLVYRO\\PL�RQ�ODVNHQXW� .RNRQDLVXXGHVVDDQ�VDWDPD�MD�VHQ�SR�

VLWLLYLVHW�WXOHYDLVXXGHQ�QlN\PlW�RYDW�DOXHHOOH�VXXUL�YDKYXXV�MD�NLOSDLOXN\N\HWX�HVLPHU�

NLNVL�\ULW\VWHQ�VLMRLWWDXWXPLVHQ�MD�LQYHVWRLQWLHQ�VXKWHHQ��6DWDPDQ�YDLNXWXV�\OLWW\\�VHX�

WXNXQQDQ�UDMRMHQ�XONRSXROHOOH�MD�RQ�VXXUL�HWX�P\|V�/RKMDQ�VHXGXOOD��.RYHUKDULQ�VD�

WDPD�DOXH�OXR�PDKGROOLVXXNVLD�XXGHOOH�\ULW\VWRLPLQQDOOH��MRND�RQQLVWXHVVDDQ�YDKYLV�

WDLVL�DOXHHQ�HOLQNHLQRWRLPLQWDD�MD�ORJLVWLLNNDNOXVWHULD��6DWDPDQ�NDQQDOWD�VXXULPPDW�

KDDVWHHW�OLLWW\YlW�OLLNHQQH\KWH\NVLLQ��VLOOl�UXXKNDLQHQ�YDOWDWLH����MD�VlKN|LVWlPlW|Q�UDL�

GH\KWH\V�+\YLQNllOOH�MDUUXWWDYDW�NDVYXD��5DGDQ�VlKN|LVWlPLVHQ�VXXQQLWHOPD�RQ�Q\W�

YDOPLVWXPDVVD��PXWWD�YDUVLQDLVHHQ�SllW|NVHHQ�RQ�YLHOl�PDWNDD��

$OXHHQ�NHKLW\V�RQ�ROOXW�VXRWXLVDD��MD�O\K\HQ�DLNDYlOLQ�KDDVWHHW�OLLWW\YlWNLQ�SLWNlOWL�NDV�

YXQ�PXNDQDDQ�WXRPLLQ�DVLRLKLQ��NXWHQ�W\|YRLPDQ�VDDWDYXXWHHQ� $OXHHQ�\ULW\NVLOOl�RQ�

NHUWRPDQVD�PXNDDQ�ROOXW�YDLNHXNVLD�O|\Wll�VRSLYDD�W\|YRLPDD�MR�Q\W��HLNl�WLODQQH�YlOW�

WlPlWWl�KHOSRWX�NXOXYDQ�YXRGHQ�DLNDQD��7\|QWHNLMlW�RYDW�HQHPPlQ�NLLQQRVWXQHLWD�XX�

VLVWD�DORLVWD�NXLQ�DOXHHQ�SHULQWHLVLVWl�PDWNDLOXXQ�MD�PHWDOOLWHROOLVXXWHHQ�OLLWW\YLVWl�WHKWl�

YLVWl��HLYlWNl�SDLNDOOLVHW�\ULW\NVHW�ROH�DLQD�S\VW\QHHW�YDVWDDPDDQ�SDONNDYDDWLPXNVLLQ��

$OXHHQ�WXOHYDQ�WDORXVNDVYXQ�NDQQDOWD�PHUNLWWlYlQl�N\V\P\NVHQl�SLGHWllQNLQ�MXXUL�

UHNU\WRLQWLHQ�RQQLVWXPLVWD�MD�W\|YRLPDQ�VDDWDYXXWWD��3LGHPPlOOl�DLNDYlOLOOl�NDWVRWWXQD
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DOXHHQ�\OHLQHQ�KDDVWH�RQ�YlHVW|QNHKLW\V��VLOOl�DOXHHQ�YlHVW|PllUl�RQ�YlKHQW\Q\W�WD�

VDLVHVWL�NRNR������OXYXQ��9lHVW|�YDQKHQHH�5DDVHSRULQ�VHXWXNXQQDVVD�QRSHDPPLQ�

NXLQ�8XGHOODPDDOOD�NHVNLPllULQ��MRND�OXR�RQJHOPLD�MXONLVHQ�WDORXGHQ�OLVlNVL�P\|V�W\|�

YRLPDQ�VDDWDYXXGHQ�NDQQDOWD��1XRUWHQ�RVDOWD�DOXHHQ�WRLPLMDW�QRVWDYDWNLQ�NRXOXWXNVHQ�

MD�DOXHHOOH�MllPLVHQ�PHUNLWWlYLNVL�WHNLMlNVL��MRVVD�KDDVWHHQD�RYDW�PXXQ�PXDVVD�NDX�

SXQJLVWXPLQHQ�MD�QXRUWHQ�PXXWWR�NDVYXNHVNXNVLLQ�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

7HROOLVXXGHQ�RVDOWD�DOXHHQ�\ULW\NVHW�RYDW�SLWNlOWL�S\UNLQHHW�SDUDQWDPDDQ�WRLPLQWDDQVD�

WHKRVWDPLVHOOD�VHNl�SLHQHPPLOOl�WHKRVWDPLVLQYHVWRLQQHLOOD�PLWWDYLHQ�LQYHVWRLQWLHQ�VL�

MDDQ��3RLNNHXNVLDNLQ�WRNL�RQ��MD�)HUPLRQLQ�XXGHQ�+DQJRQ�WXRWDQWRODLWRNVHQ�RQ�PllUl�

YDOPLVWXD�WlQl�YXRQQD� .HPLDQWHROOLVXXGHVVD�VXKGDQQHRGRWXNVHW�RYDNLQW�HGHOOHHQ�

P\|QWHLVLl��7HNQRORJLDWHROOLVXXGHVVD�SLHQWHQ��NRWLPDDQ�PDUNNLQRLOOD�WRLPLYLHQ�DOLKDQ�

NLQWD\ULW\VWHQ�RVDOWD�N\V\QWl�U\KW\L�NDVYDPDDQ�KLHPDQ�\OL�YXRVL�VLWWHQ��7LODXVNDQQDW�

RYDW�\OHLVHVWL�K\YlOOl�WDVROOD��HLNl�N\V\QQlQ�ODVNXD�ROH�HQQDNRLWDYLVVD��5DNHQWDPL�

VHVVD�SllNDXSXQNLVHXGXQ�LPX�YDLNXWWDD�DLQD�+DQNRRQ�DVWL�MD�P\|V�HVLPHUNLNVL�/RK�

MDOOD�RQ�VXXUL�SXOD�DODQ�W\|YRLPDVWD��/RJLVWLLNDQ�DODOOD�KXRPDWWDYLQWD�RQ�+DQJRQ�VDWD�

PDQ�P\|QWHLQHQ�NHKLW\V��6DWDPDQ�OLLNHQQHPllUl RQ�\OWlQ\W�XXWHHQ�HQQlW\NVHHQVl�

YXRVLWWDLQ�YXRGHVWD������DONDHQ��MD�VDPDQODLVHQ�NHKLW\NVHQ�RGRWHWDDQ�MDWNXYDQ�P\|V�

YXRQQD�������9LLPHLVWHQ�NXXNDXVLHQ�DLNDQD�NDVYXD�RQ�UXRNNLQXW�HULW\LVHVWL�1RUG�

6WUHDP����KDQNNHHVHHQ�OLLWW\YlW�NXOMHWXNVHW� )LQQOLQHV�WLHGRWWL�MRXOXNXXVVD������NHVNLW�

WlYlQVl�6DNVDQ�5RVWRFNLQ�MD�3XRODQ�*G\QLDQ�OLLNHQWHHQVl�+DQNRRQ�NXOXYDQD�

YXRQQD��3llW|V�WDUNRLWWDD�PHUNLWWlYll�OLQMDOLLNHQWHHQ�NDVYXD�+DQJRQ�VDWDPDOOH��MD�

Nl\QQLVVl�ROHYD�VDWDPDQ�PDD�DOXHLGHQ�ODDMHQQXV�QRVWDD�NDSDVLWHHWWLD�HQWLVHVWllQ�

0DWNDLOX�WDUMRDD�NRNR�/lQVL�8XGHOOHPDDOOH�PHUNLWWlYlQ�PDKGROOLVXXGHQ�NDVYXXQ��8O�

NRPDLVWHQ�\|S\PLVWHQ�RVXXV�NDLNLVWD�\|S\PLVWl�RQ�HGHOOHHQ�YDUVLQ�SLHQL��5DDVHSRULQ�

VHXWXNXQWD�MD�/RKMD�KXRPLRLWXQD�QRLQ�������2QJHOPLD�RYDW�PXXQ�PXDVVD�PDMRLWXVND�

SDVLWHHWLQ�SXXWH��PDWNDLOXNRKWHLGHQ�VLUSDOHLVXXV�MD�ODDMHPSLHQ�SDOYHOXNRNRQDLVXXN�

VLHQ�SXXWH� 0DWNDLOX�SDLQRWWXX�HGHOOHHQ�NHVlVHVRQNLLQ��MD�\PSlULYXRWLVLD�SDOYHOXLWD�WX�

OLVL�NHKLWWll��/lQVL�8XVLPDDWD�WXOLVL�WDUNDVWHOOD�MD�WXRWWHLVWDD�HQHPPlQ�NRNRQDLVXX�

WHQD��MRWD�NDXWWD�PDWNDLOLMRLGHQ�YLLS\Pl�DOXHHOOD�YRLVL�SLGHQW\l�SlLYlUHLVVXLVWD�\|S\PL�

VLLQ��9DOLWHWWDYDD�RQNLQ�OlQWLVHQ�8XGHQPDDQ�PDWNDLOXQ�NHKLWWlPLV\ULW\V /XPRQ�DODV�

DMR��MRND�RQ�VHONHl�WDND�DVNHO�DOXHHQ�\KWHLVW\|VVl�MD�PDWNDLOXQ�NHKLWWlPLVHVVl�OlKLWX�

OHYDLVXXGHVVD��$OXHHOOLVHVWL�VXSSHDPSDD�\KWHLVW\|Wl�RQ�HGHOOHHQ�Nl\QQLVVl�HVLPHU�

NLNVL�5DDVHSRULVVD��MRVVD�\KWHLVW\|�NXQQDQ�DOXHHOOD�WRLPLYLHQ�WRLPLMRLGHQ�NHVNHQ�RQ�

V\YHQW\Q\W�\KWHLVWHQ�SURMHNWLHQ�PHUNHLVVl��

<OHLVHVWL�OlQWLVHOOl�8XGHOODPDDOOD�DORLWWDQHLGHQ�\ULW\VWHQ�OXNXPllUlW�RYDW�QRXVVHHW�

KLHPDQ��PXWWD�DORLWWDYLHQ�\ULW\VWHQ�NRRVWXPXNVHVVD�RQ�WDSDKWXQXW�VHOYll�PXXWRVWD��
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1LLQ�5DDVHSRULQ�VHXWXNXQQDVVD�NXLQ�/RKMDQ�VHXGXOOD�SHUXVWHWWDYLVWD�\ULW\NVLVWl�DLHP�

SDD�VXXUHPPDOOD�RVDOOD�RQ�K\YlW�PHQHVW\PLVPDKGROOLVXXGHW��/LVlNVL�VDUMD\ULWWlMlW�MD�

ROHPDVVD�ROHYDW�\ULW\NVHW�SHUXVWDYDW�Q\N\LVLQ�DLHPSDD�HQHPPlQ�\ULW\NVLl��6DPDOOD�

P\|V�LQYHVWRLQWLHQ�PllUl�RQ�NDVYDQXW��MRWD�NDXWWD�P\|V�HULODLVWHQ�LQYHVWRLQWLWXNLHQ�

KDNHPLQHQ�RQ�\OHLVW\Q\W��,QYHVWRLQWLHQ�W\|OOLV\\VYDLNXWXNVHW�QlN\YlW�NXLWHQNLQ�WRGHQ�

QlN|LVHVWL�YDVWD�DLNDLVLQWDDQ�VHXUDDYDQD�YXRQQD��2QJHOPDQD�RYDW�HGHOOHHQ�\ULW\VWHQ�

UDKRLWXVPDKGROOLVXXGHW��MRWND�HLYlW�ROH�SDUDQWXQHHW��2VLWWDLQ�VHOLW\NVHQl�RYDW�SDQ�

NHLOOH�DVHWHWXW�YDDWLPXNVHW�MD�RKMHLVWXNVHW��MRLGHQ�PXNDDQ�QH�WDUNDVWHOHYDW�UDKRLWXV�

SllW|NVLVVl�HQQHQ�NDLNNHD�\ULW\VWHQ�YDNDYDUDLVXXWWD�MD�Q\N\LVWl�PDNVXN\N\l��2QJHO�

PDQD�RQ�P\|V�LQYHVWRLQWL� WDL�\ULW\VWXNLHQ�YlKlLQHQ�VDDWDYXXV�8XGHOODPDDOOD�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

5DDVHSRULQ�VHXWXNXQQDVVD�ROL�YXRQQD������HQLWHQ�W\|OOLVLl�VRVLDDOL� MD�WHUYH\VSDOYH�

OXLVVD�������SURVHQWWLD�W\|OOLVLVWl���7HROOLVXXGHVVD������W\|OOLVLVWl��WXNNX� MD�YlKLWWlLV�

NDXSDVVD�������UDNHQWDPLVHVVD�����MD�NXOMHWXV� MD�YDUDVWRLQWLDODOOD�����W\|OOLVLVWl��

7HROOLVXXGHQ�MD�VDWDPDQ�YDLNXWXV�QlN\\�P\|V�DOXHHQ�W\|SDLNNRMHQ�MDNDXWXPLVHVVD��

.HYllQ������DPPDWWLEDURPHWULVVD�DUYLRLWLLQ�5DDVHSRULQ�VHXWXNXQQDVVD�ROHYDQ�\K�

WHHQVl����DPPDWWLQLPLNHWWl��MRLVVD�RQ�SXODD�KDNLMRLVWD��$PPDWHLVWD����NXXOXX�VRVL�

DDOL� MD�WHUYH\VDODDQ��MRQND�OLVlNVL�UDYLQWROD�DODQ�MD�UDNHQQXVDODQ�W\|QWHNLM|LVWl�RQ�ODD�

MDVWL�SXODD��.HLWWL|SllOOLN|LVWl��VRVLDDOLW\|QWHNLM|LVWl�MD�VLLYRRMLVWD�DUYLRLWLLQ�ROHYDQ�SDO�

MRQ�SXODD��$OXHHQ�WRLPLMDW�NRNHYDW��HWWl�WXOHYD�WDORXVNDVYX�RQ�VXXUHVVD PllULQ�ULLSSX�

YDLVWD�W\|YRLPDQ�VDDWDYXXGHVWD��$OXHHQ�\ULW\NVLOOl�HL�ROH�PDKGROOLVXXWWD�NDVYDWWDD�

PHUNLWWlYlVWL�OLLNHWRLPLQWDDQVD�LOPDQ�OLVlUHNU\WRLQWHMD��MRWHQ�W\|YRLPDQ�VDDWDYXXV�RQ�

DOXHHQ�OlKLWXOHYDLVXXGHQ�WDORXVNHKLW\NVHQ�NDQQDOWD�PHUNLW\NVHOOLVWl�

+DQJRQ�VDWDPDQ�WDYDUDPllUlQ�NDVYX�WXOOHH�MRKWDPDDQ�OLVlUHNU\WRLQWHLKLQ�MR�NHYllOOl�

MD�NDVYXQ�MDWNXHVVD�P\|V�ORSSXYXRQQD��$OXHHQ�UDYLQWRODW�VHNl�SHULQWHLVWHQ�WHROOLVXXV�

DORMHQ��NRQHWHROOLVXXGHQ�MD�NHPLDQWHROOLVXXGHQ�\ULW\NVHW�KDNHYDW�DNWLLYLVHVWL�W\|YRLPDD�

P\|V�OlKLWXOHYDLVXXGHVVD��9DUVLQNLQ�NRUNHDQ�RVDDPLVHQ�DPPDWWLODLVLVWD�RQ�NLOSDLOXD��

MD�P\|V�9DUVLQDLV�6XRPHQ�\ULW\VWHQ�VXXUHW�UHNU\WRLQQLW�RYDW�KRXNXWWDQHHW�W\|YRLPDD�

SRLV�/lQVL�8XGHOWDPDDOWD��2QJHOPDQD�W\|YRLPDQ�VDDWDYXXGHQ�NDQQDOWD�RQ�VH��HWWHL�

DOXHHOOD�ROH�WHNQLLNDQ�DODQ�NRXOXWXVWD��

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�DONRL�YlKHQW\l�5DDVHSRULQ�VHXWXNXQQDVVD�KLHPDQ�

PXXWD�8XVLPDDWD�DLHPPLQ��KHOPLNXXVVD�������7\|WW|P\\GHQ�ODVNX�NLLKW\L�YXRGHQ�

�����DOXVVD��MD�VXKWHHOOLQHQ�ODVNX�MDWNXL�VDPDQVXXUXLVHQD�NRNR�YXRGHQ��7\|� MD�HOLQ�

NHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ KHOPLNXXQ WLHWRMHQ�PXNDDQ�W\|WW|PLHQ�W\|QKDNLMRL�

GHQ�PllUl�5DDVHSRULQ�VHXWXNXQQDVVD�RQ�ODVNHQXW ����KHQNLO|OOl������� ���YXRGHQ�
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WDNDLVHVWD� 7\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�RQ�ODVNHQXW�YXRGHQ�WDNDLVHVWD�����SUR�

VHQWWL\NVLNN|l� 7\|WW|P\\GHQ�VXKWHHQ�5DDVHSRULQ�VHXWXNXQQDVVD�RQ�WDSDKWXQXW�SRVL�

WLLYLVWD�NHKLW\VWl�NDLNLOOD�RVD�DOXHLOOD��7\|WW|PlNVL�LOPRLWWDXWXQHLGHQ�W\|WW|P\\VMDNVRW�

RYDW�O\KHQW\QHHW�MD�\Kl�KDUYHPPDQ�W\|WW|P\\V�SLWNLWW\\��1XRUWHQ�W\|WW|P\\V�RQ�ODVNH�

QXW����SURVHQWWLD�YXRGHQ�WDNDLVHVWD�HOL�VHOYlVWL�NRNRQDLVW\|WW|P\\WWl�HQHPPlQ��3LW�

NlDLNDLVW\|WW|PLl�ROL�P\|VNLQ������HGHOOLVWl�YXRWWD�YlKHPPlQ��

$OXHHQ�\ULW\NVHW�HQQDNRLYDW�WHNHYlQVl�UHNU\WRLQWHMD�WlPlQ�YXRGHQ�DLNDQD��MRWHQ�W\|W�

W|P\\GHQ�YRL�HQQDNRLGD�ODVNHYDQ�YLHOl�Q\N\LVHVWl�WDVRVWD��(ULW\LVHVWL�VDWDPDQ�NDV�

YDYD�WDYDUDPllUl�WXOOHH�MRKWDPDDQ�OLVlUHNU\WRLQWHLKLQ��PXWWD�P\|V�WHROOLVXXV�MD�SDOYH�

OXDODW�WDUYLWVHYDW�W\|YRLPDD��7lUNHll�MDWNRQ�NDQQDOWD�RQ�W\|YRLPDD�HWVLYLHQ�\ULW\VWHQ�

WDUSHLGHQ�VHNl�W\|QKDNLMRLGHQ�RVDDPLVHQ�MD�RGRWXNVLHQ�NRKWDDPLQHQ�W\|PDUNNLQRLOOD�

3RUYRRQ�VHXWXNXQWD

$VNROD��0\UVN\Ol��3XNNLOD��3RUYRR��6LSRR

3RUYRRQ�VHXWXNXQQDVVD�DVXL�YXRGHQ����� ORSXVVD��� ��� KHQNLO|l��9XRGHQ�DLNDQD�

YlKHQQ\VWl ROL �� KHQNLO|l��9XRGHQ����� ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�

W\|YRLPDVWD�ROL ������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL � ����

3RUYRRQ�VHXWXNXQWD 7LODQQH�Q\W�
YHUUDWWXQD�YXRGHQ�

WDNDLVHHQ

7LODQQH���NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$UYLRLQWLDVWHLNNR�������SDOMRQ�SDUHPSL������SDUHPSL������HQQDOODDQ������KHLNRPSL�������SDOMRQ�KHLNRPSL

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

<NVL�3RUYRRQ�VHXWXNXQQDQ�VXXULPPLVWD�YDKYXXNVLVWD�RQ�NDVYX��9lHVW|HQQXVWHHQ�

PXNDDQ�DOXHHQ�YlHVW|PllUl�NDVYDD�MDWNRVVD��MRND�\KGHVVl�DOXHHQ�K\YLQYRLYDQ�HOLQ�

NHLQRHOlPlQ�NDQVVD�PDKGROOLVWDD�PHQHVW\PLVHQ�P\|V�WXOHYDLVXXGHVVD��.DVYXKD�

NXLVWHQ�\ULW\VWHQ�RVXXV�DOXHHOOD�WRLPLYLVWD�SN�\ULW\NVLVWl�RQ�NXLWHQNLQ�YDOLWHWWDYDQ�SLHQL��

$OXHHQ�HOLQNHLQRUDNHQQH�QRMDD�YDKYDVWL�WHROOLVXXWHHQ��MD�HULW\LVHVWL�.LOSLODKGHQ�NHPL�

DQWHROOLVXXVNOXVWHULQ�PHUNLW\V�3RUYRRQ�VHXGXOOH��MD�NRNR�,Wl�8XVLPDDOOH��RQ�HULWWlLQ�

VXXUWD��0DWNDLOXQ�OLVllQW\PLQHQ�ODDMHQWDD�HOLQNHLQRUDNHQQHWWD�VLLKHQ�YlOLOOLVHVWL�OLLWW\�
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YLHQ�PXLGHQ�SDOYHOXLGHQ�OLVllQW\HVVl��/XNXXQ�RWWDPDWWD�NHPLDQWHROOLVXXGHQ�SRLN�

NHXNVHOOLVHQ�YDKYDD�DVHPDD�MD�VLWl�NDXWWD�HOLQNHLQRUDNHQWHHQ�\NVLSXROLVXXWWD��HL�DOX�

HHOOD�ROH�VHONHLWl�KHLNNRXNVLD � PLWl YRLGDDQ�SLWll�P\|V�DOXHHQ�VHOYlQl�YDKYXXWHQD��

$OXHHQ�YDKYXXWHQD�RQ�P\|V�HKGRWWRPDVWL�SllNDXSXQNLVHXGXQ�OlKHLV\\V��6LSRR�YDL�

NXWWDD�NDVYDYDQ�K\YlOOl�YDXKGLOOD�+HOVLQJLQ�YDQDYHGHVVl��PLNl�YDXKGLWWDD�MD�K\|G\W�

Wll�P\|V�PXXWD�3RUYRRQ�VHXWXNXQWDD��3llNDXSXQNLVHXGXQ�OlKHLV\\V�RQ�VDPDOOD�

P\|V�KDDVWH��VLOOl�+HOVLQJLQ�VHXGXQ�LPX�YLH�YlHVW|l��\ULW\NVLl�MD�HOLQYRLPDD�SRLVSlLQ

P\|V�3RUYRRQ�DOXHHOWD��$OXHHQ�WRLPLMDW�NRURVWDYDW�SDOMRQ�\KWHLVW\|Q�PHUNLW\VWl��HL�

YlWNl�KH�XVNR�SlUMllYlQVl�SllNDXSXQNLVHXWXD�YDVWDDQ \NVLQllQ��3RUYRRQ�VHXWXNXQ�

QDQ�WRLPLMRLGHQ�YlOLVHQ�\KWHLVW\|Q�WXOLVLNLQ�ROOD�YLHOl�ODDMHPSDD�MD�V\YHPSll��VLOOl�YDLQ�

NRNRQDLVXXWHQD DOXH�YRL�HURWWXD�SllNDXSXQNLVHXGXVWD�MD�NDQQXVWDD�LKPLVLl�VHNl�\UL�

W\NVLl�VLMRLWWXPDDQ�,Wl�8XGHOOHPDDOOH��0DWNDLOXQ�VDUDOOD�\KWHLVW\|Wl�DOXHHQ�WRLPLMRLGHQ�

NHVNHQ�ROODDQNLQ�V\YHQWlPlVVl��<KWHLVW\|Wl�SLWlLVL�OLVlWl�P\|V�HVLPHUNLNVL�NRXOXWXN�

VHQ�VXKWHHQ��7lUNHLQWl�ROLVL�YDUPLVWDD��HWWl�DOXHHQ�QXRULOOD�RQ�MDWNRVVDNLQ�NRXOXWXV�

SDLNNRMD�,Wl�8XGHOODPDDOOD��VLOOl�SHONRQD�RQ�QXRUWHQ�VLLUW\PLQHQ�SllNDXSXQNLVHXGXOOH�

MR�WRLVHQ�DVWHHQ�NRXOXWXNVHQ�DLNDDQ� .RVND�DOXHHOOD�HL�ROH�NRUNHDNRXOXD�WDL�\OLRSLVWRD��

RQ�WlUNHll�OXRGD�NRUNHLPSDDQ�NRXOXWXNVHHQ�WlKWllYLOOH�QXRULOOH�RORVXKWHHW��MRWND�NDQ�

QXVWDYDW�KHLGlQ�SDOXXPXXWWRDDQ�YDOPLVWXPLVHQ�MlONHHQ��

<KWHQl�WXOHYDLVXXGHQ�KDDVWHHQD�3RUYRRQ�VHXGXOOD�SLGHWllQ�OLLNHQQH\KWH\NVLHQ�NHKLW�

W\PLVWl��.RVND�DOXHHOOD�HL�ROH�UDLGH\KWH\WWl�PDWNXVWDMDOLLNHQWHHVVl��SRKMDXWXX�MRXNNR�

OLLNHQQH�OLQMD�DXWRLOOH��<KWH\GHW�3RUYRRVWD�SllNDXSXQNLVHXGXOOH�RYDW�K\YlW��PXWWD�,Wl�

8XGHQPDDQ�VLVlOOl�MD�3RUYRRQ�MD�/RYLLVDQ�VHXWXNXQWLHQ�YlOLOOl�OLLNHQQH\KWH\NVLVVl�RQ�

WDSDKWXQXW�VHONHll�KXRQRQWXPLVWD�YLLPH�DLNRLQD��/LLNHQQH\KWH\NVLHQ�KXRQRQWXPLVHOOD�

RQ�ROOXW�VHOYlW�YDLNXWXNVHW�P\|V�W\|YRLPDQ�OLLNNXYXXWHHQ�MD�VDDWDYXXWHHQ�DOXHHQ�VL�

VlOOl��3LGHPPlOOl�DLNDYlOLOOl�P\|V�+HOVLQJLQ�NDXSXQNLEXOHYDUGLW�YRLYDW�YDLNXWWDD�DOX�

HHQ�OLLNHQQH\KWH\NVLLQ�SllNDXSXQNLVHXGXOOH�

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

3RUYRRQ�VHXWXNXQQDQ�HOLQNHLQRHOlPlQ�WLODQQH�RQ�PXXQ�8XGHQPDDQ�WDYRLQ�K\Yl��

YDLNND�DOXHHOOLVHW�HURW�RYDW�KXRPDWWDYLD� ,Wl�8XGHQPDDQ�VLVlOOl�PHUNLWWlYl�WHNLMl�RQ�

HWlLV\\V�+HOVLQJLVWl��6LSRRQ�MD�3RUYRRQ�SlUMlWHVVl�\OHLVHVWL�NDXHPSDQD�ROHYLD DOXHLWD�

SDUHPPLQ��9XRVL������ROL�P\|V�3RUYRRQ�VHXWXNXQQDQ�\ULW\NVLOOH�NDVYXQ�DLNDD��MRVNLQ�

RQ�KXRPDWWDYDD��HWWHL�WDDQWXPDVWD�MRKWXQXW�DDOORQSRKMD�ROOXW�3RUYRRQ�DOXHHOOD�QLLQ�

PHUNLWWlYl�NXLQ�PXXDOOD�6XRPHVVD��7\|QWHNLM|LGHQ�SDONNDVXPPD�WDL�\ULW\VWHQ�OLLNH�

YDLKWR�HL�ODVNHQXW�WDDQWXPDQ�DLNDQD�PHUNLWWlYlVWL��OXNXXQ�RWWDPDWWD�YXRWWD�������MRND�

VHOLWW\\�K\YLQ�SLWNlOWL�UDDND|OM\Q�PDDLOPDQKLQQDQ�ODVNXOOD��
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.LOSLODKGHQ�WHROOLVXXVNHVNLWW\PlVVl�VLMDLWVHH�6XRPHQ�VXXULQ�NHPLDQWHROOLVXXVNOXVWHUL��

.HPLDQWHROOLVXXGHQ�YDVWDWHVVD�\OL����SURVHQWLVWD�3RUYRRQ�VHXWXNXQQDQ�OLLNHYDLK�

GRVWD��RYDW�NOXVWHULQ�\OOlSLWR�VHNl�NHKLWWlPLQHQ�HOLQHKWRMD�NRNR�VHXGXQ�HOLQYRLPDOOH��

.LOSLODKGHQ�DOXHHOOD�WHKGllQ�YXRVLWWDLQ�HULWWlLQ�VXXULD��PXWWD�XVHLQ�SLHQHOOH�KXRPLROOH�

MllYLl�LQYHVWRLQWHMD��HXURPllUlQ�YDLKGHOOHVVD�N\PPHQLVWl�PLOMRRQLVWD�VDWRLKLQ�PLOMRR�

QLLQ�YXRVLWDVROOD��1lPl�LQYHVWRLQQLW�OXRYDW�DOXHHOOH�MDWNXYXXWWD��K\|G\QWlYlW�DLHPPLQ�

KXNNDDQ�PHQQHLWl�|OM\QMDORVWXNVHQ�VLYXYLUWRMD�MD�OXRYDW�NOXVWHULQ�WRLPLMRLOOH�XXVLD�WXRW�

WHLWD�HVLPHUNLNVL�XXVLXWXYLHQ�HQHUJLDOlKWHLGHQ�SXROHOWD��8VHDW�XXGHW�\ULW\NVHW�RYDW�LO�

PDLVVHHW�NLLQQRVWXNVHQVD�.LOSLODKGHQ�OlKHLV\\WHHQ�VLMRLWWXPLVHVWD��PXWWD�ORSXOOLVLD�UDW�

NDLVXMD�HL�ROH�YLHOl�WHKW\��PXXQ�PXDVVD�NDXSXQJLQ�YLLYlVW\QHHQ�NDDYRLWWDPLVHQ�MRK�

GRVWD��.OXVWHULLQ�NXXOXYDW�P\|V�ROHQQDLVHVWL�HULODLVHW�NRUNHDD�RVDDPLVWD�Nl\WWlYlW�

VXXQQLWWHOX� MD�LQVLQ||ULWRLPLVWRW��MRWND�SDOYHOHYDW�NLLQWHlVWL�WHROOLVXXVODLWRNVLD�

.LOSLODKGHVVD�VLMDLWVHYD�6N|OGYLNLQ�VDWDPD�RQ�WRQQLPllUlLVHVWL�6XRPHQ�VXXULQ�VD�

WDPD��MRND�SDOYHOHH�SllDVLDVVD�.LOSLODKGHQ�WHROOLVXXV\ULW\NVLl��0HUNLWWlYLl�PXXWRNVLD�

VDWDPDQ�YLHQWL� WDL�WXRQWLPllULLQ�HL�ROH�QlN\YLVVl��YDLNNDNLQ�DOXHHQ�\ULW\VWHQ�WXOHYDL�

VXXV�Ql\WWll�YDORLVDOWD��3DQRVWXNVHW�XXVLLQ�WXRWWHLVLLQ�MD�XXVLLQ�UDDND�DLQHLVLLQ�YRLYDW�

MDWNRVVD�PXXWWDD�ORJLVWLLNNDNHWMXMD�� MD�WDUMRWD�XXVLD�OLLNHWRLPLQWDPDKGROOLVXXNVLD��3RU�

YRR�MD�6LSRR�RYDW�\KWHLVW\|VVl�OXRPDVVD�ORJLVWLLNND� MD�WHROOLVXXVDOXHWWD�.LOSLODKGHQ�

OlKLVW|OOH��MRVWD�RQ�WDUNRLWXV�OXRGD�WHROOLQHQ�NLHUWRWDORXVNHVNLWW\Pl��7HNQRORJLDWHROOL�

VXXGHQ�RVDOWD�DOXHHOOD�RQ�QlN\YLVVl�RKMHOPLVWRDODQ�NDVYXD��MRWD�UXRNNLL�\KWHLVW\|�DOX�

HHQ�RSSLODLWRVWHQ�NDQVVD��

7RLQHQ�NDVYDYD�DOD�3RUYRRQ�VHXGXOOD�RQ�PDWNDLOX��MRND�K\|W\\�VHOYlVWL�PDWNDLOLMRLGHQ�

PllUlQ�NDVYXVWD�+HOVLQJLVVl��-RV�3RUYRRVHHQ�VXXQWDDYLHQ�PDWNDLOLMRLGHQ�VXKWHHOOL�

QHQ�RVXXV�VDDGDDQ�SLGHWW\l�HQQDOODDQ��WDUNRLWWDD�VH�PHUNLWWlYll�PDWNDLOXQ�NDVYXD�

MDWNRVVD�P\|V�3RUYRRVVD��0DWNDLOXQ�YlOLOOLVHW�YDLNXWXNVHW�PXXOOH�HOLQNHLQRWRLPLQQDOOH�

RYDW�HULWWlLQ�PHUNLWWlYLl�MD�PRQLSXROLVWDYDW�HOLQNHLQRUDNHQQHWWD�SRVLWLLYLVHVWL��0DWNDLOL�

MRLGHQ YLLS\PlQ�SLGHQWlPLVHNVL�Q\N\LVHOOllQ�UDMDOOLVWHQ�PDMRLWXVPDKGROOLVXXNVLHQ�OL�

VllPLQHQ�MD�PRQLSXROLVWDPLQHQ�RYDW�DYDLQDVHPDVVD��.HVlQ�OLVlNVL�MRXOXQDMDQ�WXULVPL�

RQ�OLVllQW\Q\W�YDUVLQNLQ�7DLGHWHKWDDQ�LPXVVD��PXWWD�NDKGHQ�VHVRQJLQ�XONRSXROLVHQ�

DMDQ�RVDOWD�PDWNDLOXQ�OLVllPLQHQ�OLHQHH�KDDVWDYDD�MDWNRVVDNLQ��7lUNHll�ROLVL�XXVLHQ�

SDOYHOXWXRWWHLGHQ�NHKLWWlPLQHQ�MD�VDDPLQHQ�PDWNDLOLMRLGHQ�WLHWRLVXXWHHQ��$OXHHQ�XONR�

SXROLVWHQ�MD�YDOWDNXQQDOOLVWHQ�WRLPLMRLGHQ�\Kl�VXXUHPSL�NLLQQRVWXV�3RUYRRQ�PDWNDLOXD�

NRKWDDQ�PRQLSXROLVWDQHH�MDWNRVVD�WXULVPLQ�SDOYHOXYDOLNRLPDD��7XOHYDLVXXGHQ�RGRWXN�

VHW�MD�KDDVWHHW�RYDW�P\|V�PDWNDLOXQ�RVDOWD�K\YLQ�\KWHQHYLl�OlQWLVHQ�8XGHQPDDQ�

NDQVVD�

$ORLWWDYLHQ�\ULW\VWHQ�OXNXPllUl�RQ�S\V\Q\W�YLLPH�YXRGHW�YDNDDOOD�WDVROOD��QRXVWHQ�

YXRQQD������KLHPDQ�HGHOOLVHVWl�YXRGHVWD��0\|QWHLVHQl�NHKLW\VNXONXQD�RYDW�ROOHHW�

DVLDQWXQWLMXXWWDDQ�P\\YLHQ�LWVHQVlW\|OOLVWlMLHQ�MD�PLNUR\ULW\VWHQ�PllUlQ�NDVYX��
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$OXHHOOD�WRLPLYDW�WHROOLVXXV� MD�PXXW�\ULW\NVHW�RYDW�ROOHHW�DNWLLYLVHPSLD�Nl\WWlPllQ�DOL�

KDQNLQWDD�VHNl�RVWDPDDQ�NRUNHDD�RVDDPLVWD�MD�DVLDQWXQWHPXVWD�YDDWLYLD�SDOYHOXLWD�

\ULW\NVHQ�XONRSXROHOWD��0\|V�HOLQWDUYLNHDODOOD�MD�UDNHQWDPLVHVVD�WRLPLYLHQ�XXVLHQ�\UL�

W\VWHQ�PllUlW�RYDW�QRXVVHHW��-R�WRLPLYLHQ�SLHQWHQ�MD�PLNUR\ULW\VWHQ�RVDOWD�NDVYXKDOXL�

VXXV�RQ�\OHLVHVWL�NDWVRHQ�HULWWlLQ�SLHQWl��YDLQ�PXXWDPD�SURVHQWWL�DOXHHQ�\ULW\NVLVWl�LO�

PRLWWDD�KDNHYDQVD�DNWLLYLVHVWL�NDVYXD��,QYHVWRLQWL� MD�PXLGHQ�\ULW\VWXNLHQ�KXRQR�VDDWD�

YXXV�8XGHOODPDDOOD�YDLNHXWWDD�RPDOWD�RVDOWDDQ�\ULW\VWHQ�LQYHVWRLQWLKDOXNNXXWWD��$OX�

HHQ�HOLQNHLQRUDNHQQHWWD�OHLPDD�NHVNLNRNRLVWHQ�WRLPLMRLGHQ�YlK\\V�� VXXU\ULW\VWHQ�MlO�

NHHQ�VHXUDDYD�WDVR�RQ�XVHLQ�����KHQNLO|Q�SLHQ\ULW\NVHW�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

3RUYRRQ�VHXWXNXQQDQ�HOLQNHLQRHOlPlQ�WHROOLVXXVSDLQRWWHLVXXV�QlN\\ P\|V�W\|OOLVWHQ�

RVXXNVLD�WDUNDVWHOWDHVVD��9XRQQD������VHXWXNXQQDQ�NDLNLVWD�W\|OOLVLVWl����SURVHQWWLD�

W\|VNHQWHOL�WHROOLVXXGHVVD��6HXUDDYDNVL�PHUNLWWlYLPPlW�W\|OOLVWlMlW�RYDW�WHUYH\V� MD�VR�

VLDDOLSDOYHOXW ������W\|OOLVLVWl���WXNNX� MD�YlKLWWlLVNDXSSD��������MD�UDNHQWDPLQHQ

�������.HYllQ������DPPDWWLEDURPHWULVVD�DUYLRLWLLQ�,Wl�8XGHOODPDDOOD��3RUYRRQ�MD�

/RYLLVDQ�VHXWXNXQQDW��ROHYDQ�\KWHHQVl����DPPDWWLQLPLNHWWl��MRLVVD�RQ�SXODD�KDNL�

MRLVWD��$PPDWHLVWD�NXXVL�RQ�UDNHQQXVDODQ�DPPDWWHMD��MD�W\|YRLPDQ�N\V\QQlQ�HQQD�

NRLGDDQ�NDVYDYDQ�YLHOl�MDWNRVVD��.HVlQ�PDWNDLOXNDXGHQ�OlKHVW\HVVl�W\|YRLPDQ�N\�

V\QWl�WXOHH�NDVYDPDDQ�PDWNDLOXXQ�VXRUDDQ�WDL�YlOLOOLVHVWL�OLLWW\YLOOl�DORLOOD��-RV�HQQXV�

WHHW�NHVlQ�PDWNDLOXNDXGHVWD�SLWlYlW�SDLNNDQVD��WXOHH�W\|YRLPDQ�WDUYH�ROHPDDQ�YLLPH�

NHVll�VXXUHPSDD�

$OXHHQ�SDONNDVXPPDQ�SHUXVWHHOOD W\|OOLV\\GHQ�ODVNX�ROL�WDDQWXPDQNLQ�DLNDQD�PDOWLO�

OLVWD��MD�W\|OOLV\\V�Ql\WWll�OlKWHQHHQ�YLLPH�DLNRLQD�NDVYXXQ�P\|V�3RUYRRVVD��$OXHHQ�

WRLPLMRLGHQ�PXNDDQ�V\QW\QHLVWl�W\|SDLNRLVWD�PRQHW�RYDW�WRVLQ�ROOHHW�PllUlDLNDLVLD�MD�

RVD�DLNDLVLD��PLNl�NHUWRR�RVDOWDDQ�\ULW\VWHQ�YDURYDLVXXGHVWD��<ULW\NVHW�HLYlW�Ql\Wl�RO�

OHHQ�YLHOl�Wl\VLQ�YDOPLLWD�VLWRXWXPDDQ�XXGHQ�W\|YRLPDQ�S\V\YllQ�UHNU\WRLQWLLQ��-RV�WD�

ORXGHQ�NDVYX�S\V\\�VDPDQVXXQWDLVHQD��YRL�VH�WDUNRLWWDD�S\V\YLHQ�W\|SDLNNRMHQ�OL�

VllQW\PLVWl��0XXWWROLLNHQQH�RQ�VXRVLQXW�3RUYRRQ�VHXWXNXQWDD��VLOOl�DOXHHOOH�PXXWWDMDW�

RYDW�XVHLQ�W\|LNlLVLl�MD�NHVNLPllUlLVHVWL�SRLVPXXWWDMLD�NRXOXWHWXPSLD��6LOWL�DOXHHOOD�RQ�

SXODD�QLPHQRPDDQ�NRUNHDVWL�NRXOXWHWXVWD�W\|YRLPDVWD��HULW\LVHVWL�WHROOLVXXGHVVD�MD�

WHNQLVHOOl�DODOOD��.DVYDYD�WUHQGL�RQ�SHQGHO|LQWL�SllNDXSXQNLVHXGXOWD�3RUYRRQ�VHXGXQ�

\ULW\NVLLQ�DOXHHOOH�PXXWWDPLVHQ�VLMDDQ��MRND�YRL�MDWNRVVD�OXRGD�HQHPPlQ�KDDVWHWWD�

W\|YRLPDQ�YDLKWXYXXGHQ�VXKWHHQ��0\|V�P\\QQLQ�DPPDWWLODLVLD�KDHWDDQ�MDWNXYDVWL�DOX�

HHOOD��7\|QDQWDMDW�SDLQRWWDYDW�Q\N\LVLQ�PXRGROOLVWHQ�RVDDPLVYDDWLPXVWHQ�VLMDDQ�W\|\K�

WHLV||Q�VRSLYXXWWD�MD�KHQNLO|WDLWRMD��<ULW\NVHW�RYDW�YDOPLLPSLD�NRXOXWWDPDDQ�SDONDWWXD�

KHQNLO|VW|l��MRV�YDLQ�O|\WlYlW�PXXWHQ�KHLGlQ�\ULW\NVHHQVl�VRSLYLD�W\|QWHNLM|LWl�
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.DXSDQ�DODOOD�DOXHHQ�WRLPLMDW�QRVWDYDW�PHUNLWWlYlQl�RVDDPLVWDUSHHQD�MD�WXOHYDLVXX�

GHQ�PDKGROOLVXXWHQD�YHUNNRNDXSSDRVDDPLVHQ��$OXHHOOD�RQ�PHUNLWWlYlVWL�SLHQNDXS�

SRMD��MRLGHQ�WXRWWHLGHQ�N\V\QWll�YRLVL�NDVYDWWDD�HVLPHUNLNVL�\KWHLVHQ�YHUNNRNDXSDQ�WDL�

YHUNNRNDXSSD�DOXVWDQ�NDXWWD��PXWWD�WDUYLWWDYDD�RVDDPLVWD�MD�UDKRLWXVWD�KDQNNHHQ�

DORLWWDPLVHOOH�HL�ROH��0\|V�/lQVL�8XGHOODPDDOOD�ROLVL�WDUYHWWD�YDVWDDYDQODLVHOOH�RVDDPL�

VHOOH�WDL�SDOYHOXOOH�

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�RQ�ODVNHQXW�3RUYRRQ�VHXWXNXQQDVVD�YXRGHQ������

NHVlVWl�OlKWLHQ��7\|� MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ KHOPLNXXQ WLHWRMHQ�PX�

NDDQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�3RUYRRQ�VHXWXNXQQDVVD�RQ�ODVNHQXW�YXRGHQ�

WDNDLVHVWD�����KHQNLO|OOl��HOL������SURVHQWLOOD��+HOPLNXXQ�ORSXVVD�W\|WW|PLHQ�W\|QKDNL�

MRLGHQ�RVXXV�W\|YRLPDVWD�3RUYRRQ�VHXWXNXQQDVVD�ROL��������MRND�RQ�8XGHQPDDQ�VHX�

WXNXQQLVWD�YlKLWHQ��7\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�RQ�ODVNHQXW�YXRGHQ�WDNDLVHVWD�

����SURVHQWWL\NVLNN|l� 7\|WW|P\\GHQ�PllUlVVl�MD�UDNHQWHHVVD�RQ�WDSDKWXQXW�ODDMDVWL�

SRVLWLLYLVWD�NHKLW\VWl��7\|WW|P\\VMDNVRW�RYDW�O\KHQW\QHHW�MD�\Kl�KDUYHPSL�RQ�W\|WW|�

PlQl ��NXXNDXWWD�LOPRLWWDXWXPLVHQVD�MlONHHQ��1XRUWHQ�W\|WW|P\\V�RQ�ODVNHQXW�\OHLVWl�

W\|WW|P\\WWl�HQHPPlQ��ROOHQ������YXRGHQ�WDNDLVWD�SLHQHPSll��3LWNlDLNDLVW\|WW|PLl�

ROL�KHOPLNXXQ�ORSXVVD������HGHOOLVWl�YXRWWD�YlKHPPlQ�

.XQ�WDORXGHQ�NDVYXQ�VXKWHHQ�HL�OlKLWXOHYDLVXXGHVVD�Ql\Wl�ROHYDQ�VXXUHPSLD�HVWHLWl��

YRLGDDQ�W\|WW|P\\GHQ�ODVNXQ�ROHWWDD�MDWNXYDQ�3RUYRRQ�VHXGXOOD�P\|V�YXRQQD�������

$OXHHOOD�RQ�ROOXW�RQQLVWXQXWWD�\KWHLVW\|Wl�NHKLW\V\KWL|�3RVLQWUDQ��DOXHHQ�\ULW\VWHQ��NDX�

SXQNLHQ��7(�WRLPLVWRQ�MD�RSSLODLWRNVLHQ�YlOLOOl�W\|YRLPDQ�SDUHPPDQ�NRKWDDQQRQ�HGLV�

WlPLVHNVL��/lKLWXOHYDLVXXGHQ�NHKLW\NVHQ�NDQQDOWD�WlUNHll�RQ�NHVlQ�PDWNDLOXNDXGHQ�

RQQLVWXPLQHQ�MD�VHQ�PXNDQDDQ�WXRPDW�YlOLWW|PlW�MD�YlOLOOLVHW�W\|OOLV\\VYDLNXWXNVHW��

$OXHHQ�WHROOLVXXV�MD�SDOYHOXW�WDUYLWVHYDW�MDWNXYDVWL�NRXOXWHWXPSDD�W\|YRLPDD��PXWWD�

VHQ�O|\WlPLQHQ�SHUXVWXQHH�HQHPPlQ�+HOVLQJLQ�VHXGXQ�W\|YRLPDQ�WDUMRQWDDQ�NXLQ�

3RUYRRQ�DOXHHVHHQ��3DOYHOXDORLOOH�MD�KRLYDVHNWRULOOH�V\QW\\�P\|V�MDWNXYDVWL�XXVLD�W\|�

SDLNNRMD NXOXWXVWRWWXPXVWHQ�PXXWWXHVVD�MD�YlHVW|Q�LNllQW\HVVl��MRWND�HGHVDXWWDYDW�

W\|WW|P\\GHQ�YlKHQHPLVWl�
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/RYLLVDQ�VHXWXNXQWD

/DSLQMlUYL��/RYLLVD

/RYLLVDQ�VHXWXNXQQDVVD�DVXL YXRGHQ����� ORSXVVD �� ��� KHQNLO|l��9XRGHQ�DLNDQD�

YlHVW|�YlKHQL ����KHQNLO|OOl��9XRGHQ����� ORSXVVD�W\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV�

W\|YRLPDVWD�ROL��������MD�W\|WW|PLl�W\|QKDNLMRLWD�ROL ����

/RYLLVDQ�VHXWXNXQWD 7LODQQH�Q\W�
YHUUDWWXQD�YXRGHQ�

WDNDLVHHQ

7LODQQH���NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

7LODQQH����NN�
NXOXWWXD�YHUUDWWXQD�

Q\N\KHWNHHQ

(OLQNHLQRHOlPl�MD�\ULW\VWRLPLQWD � � �

7\|WW|P\\GHQ�PllUl�MD�UDNHQQH � � �

$UYLRLQWLDVWHLNNR�������SDOMRQ�SDUHPSL������SDUHPSL������HQQDOODDQ������KHLNRPSL�������SDOMRQ�KHLNRPSL

$OXHHQ�YDKYXXGHW�MD�WXOHYDLVXXGHQ�KDDVWHHW

/RYLLVDQ�VHXWXNXQQDQ�YlHVW|�RQ�YlKHQW\Q\W�WDVDLVHVWL�NRNR������OXYXQ��HLNl�YlHVW|�

HQQXVWHHQ�PXNDDQ�VHXWXNXQQDQ�YlNLOXNX�WXOH�NDVYDPDDQ�P\|VNllQ�MDWNRVVD��$OXH�

RQ�VLWHQ�HULODLVHVVD�WLODQWHHVVD�YHUUDWWXQD�NRNR�8XVLPDDKDQ�MD�DOXHHQ�PXLKLQ�VHXWX�

NXQWLLQ��/RYLLVDQ�VHXWXNXQQDQ�HOLQNHLQRUDNHQQH�QRMDXWXX�YDKYDVWL�HQHUJLDVHNWRULLQ�MD�

WHROOLVXXWHHQ��0HUNLWWlYLQ�W\|OOLVWlMl�MD�HOLQNHLQRWRLPLMD�RQ�/RYLLVDQ�\GLQYRLPDODLWRV��

MRND�W\|OOLVWll�QRLQ�����W\|QWHNLMll��<GLQYRLPDODLWRV�S\V\\�PHUNLWWlYlQl�WRLPLMDQD�DL�

QDNLQ�VHXUDDYDW����YXRWWD��VLOOl�YRLPDORLGHQ�Nl\WW|OXYDW RYDW YRLPDVVD�YXRWHHQ������

MD�������7RLQHQ�PHUNLWWlYl�\NVLWWlLQHQ�WRLPLMD�RQ�/RYLLVDQ�VDWDPD��MRND�RQ�YXRGHQ�

�����DOXVWD�OlKWLHQ�ROOXW�+HOVLQJLQ�VDWDPDQ�MD�/RYLLVDQ�NDXSXQJLQ�RPLVWDPD��6DWDPDQ�

WRLPLQWDD�RQ�NHKLWHWW\�MD�P\|V�VHQ�OlKLWXOHYDLVXXV�Ql\WWll�YDNDDOWD��6HXGXQ�KDDV�

WHHQD�RYDW�YLLPH�YXRVLQD�ROOHHW�MXONLVHQ�OLLNHQWHHQ�\KWH\GHW�VHNl�DOXHHQ�VLVlOOl�HWWl�

SllNDXSXQNLVHXGXOOH��-XONLVHQ�OLLNHQWHHQ�\KWH\GHW�RYDW�KHLNHQW\QHHW�YLLPH�YXRVLHQ�DL�

NDQD��MROOD�RQ�ROOXW�KXRQRQWDYD�YDLNXWXV�HVLPHUNLNVL�W\|YRLPDQ�WDUMRQWDDQ�VHNl�NRXOX�

PDWNRLKLQ�MD�VLWl�NDXWWD�NRNR�VHXGXQ�HOLQYRLPDLVXXWHHQ��

(OLQNHLQRHOlPlQ�WLODQQH�MD�QlN\PlW

/RYLLVDQ�VDWDPD�RQ�SHULQWHLVHVWL�ROOXW�HULWWlLQ�YDKYD�VDKDWDYDUDQ�NXOMHWXNVLVVD��MRQND�

OLVlNVL�RVDRPLVWXV�+HOVLQJLQ�VDWDPDQ�NDQVVD�RQ�ODDMHQWDQXW�VDWDPDQ�NDXWWD�NXONHYDD�

WDYDUDYDOLNRLPDD��.XQ�9XRVDDUHQ�VDWDPDQ�WDYDUDPllUlW�MD�UDKWLKLQQDW�RYDW�NDVYXVVD��

YRL�/RYLLVDDQ�VLLUW\l�MDWNRVVD�HQHPPlQ�WDYDUDOLLNHQQHWWl��+HOVLQJLQ�VDWDPD�RQ�DLHP�
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PLQ�LOPRLWWDQXW��HWWl�VDWDPDQ�NDXWWD�YRLWDLVLLQ�NXOMHWWDD�HQHQHYLVVl�PllULQ�PXXQ�PX�

DVVD�ELRHQHUJLD� MD�NLHUWRWDORXWHHQ�OLLWW\YLl�WXRWWHLWD��0\|V�3RUYRRQ�.LOSLODKGHQ�DOXHHQ�

PXXWRNVHW�YRLYDW�NDVYDWWDD�/RYLLVDQ�VDWDPDQ�URROLD��8XVLXWXYLHQ�UDDND�DLQHLGHQ�MD�

NLHUWRWDORXGHQ�ODDMHPSL�Nl\WW|�PXXWWDD�ORJLVWLLNNDNHWMXMD��MD�RVD�OLLNHQWHHVWl�YRL�RKMDX�

WXD�/RYLLVDQ�VDWDPDQ�NDXWWD��/RYLLVDQ�VHXGXOOD�RQ�VDDWDYLOOD�P\|V�UXQVDDVWL�ELRPDV�

VDD��MRWD�K\|G\QQHWllQ�DOXHHOOD�MR�NDVYDYDVWL�SXXUDNHQWDPLVHQ�VDUDOOD��8XVLXWXYLHQ�

UDDND�DLQHLGHQ�N\V\QQlQ�NDVYDHVVD�RQ�P\|V�/RYLLVDQ�VHXGXOOD�PDKGROOLVXXV�OLVlNDV�

YXXQ��HVLPHUNLNVL�MXXUL�SXXHOHPHQWWLHQ�YDOPLVWDPLVHVVD�MD�NHPLDQWHROOLVXXGHQ�UDDND�

DLQHLGHQ�WXRWWDMDQD��

<NVL�HVLPHUNNL�XXGHVWD�MD�NDVYDYDVWD�OLLNHWRLPLQQDVWD�RQ�/RYLLVDDQ�SHUXVWHLOOD�ROHYD�

(XURRSDQ�VXXULPPDNVL�LOPRLWHWWX HOLQWDUYLNHK\|QWHLVLl�NDVYDWWDYD�WHKGDV��6WU|PIRUVLQ�

\ULW\VSXLVWRQ�VLMRLWWXYDQ�WHKWDDQ�RQ�PllUl W\|OOLVWll�QRLQ����W\|QWHNLMll WlPlQ�YXRGHQ�

ORSXOOD� <ULW\VWHQ�NHKLWW\PLVWl�MD�VLMRLWWXPLVWD�/RYLLVDQ�DOXHHOOH�KLGDVWDD�/RYLLVDQ�VL�

MDLQWL�NDKGHQ�PDDNXQQDQ�UDMDOOD��6LLQl PLVVl�8XVLPDDKDQ�NXXOXYDQ�/RYLLVDQ�DOXHHQ�

\ULW\VWXNLPDKGROOLVXXGHW�RYDW�K\YLQ�UDMDWXW��PDDNXQWDUDMDQ�WRLVHOOD�SXROHOOD .\PHQ�

ODDNVRVVD�VLMDLWVHYLOOD�\ULW\NVLOOl�RQ�VDDWDYLOOD�PRQLSXROLVHPPLQ�WXNLPDKGROOLVXXNVLD��

.\PHQODDNVRQ�YDLNXWXV�QlN\\�P\|V�NDXSDQ�DODOOD��MRVVD�.RWNDQ�MD�.RXYRODQ�NDXSSD�

NHVNLWW\PlW�YHWlYlW�RVWDMLD�/RYLLVDVWD�MD�/DSLQMlUYHOWl�

7\|YRLPDQ�N\V\QQlQ�MD�RVDDPLVWDUSHLGHQ�QlN\PlW

/RYLLVDQ�VHXWXNXQQDQ�HOLQNHLQRUDNHQWHHQ�WHROOLVXXV� MD�HQHUJLDYHWRLVXXV�QlN\YlW�

P\|V�DOXHHQ�W\|SDLNNRMHQ�PllULVVl��9XRQQD������DOXHHQ�VXXULPPDW�W\|OOLVWlMlW�ROLYDW�

WHUYH\V� MD�VRVLDDOLSDOYHOXW�������W\|OOLVLVWl���WHROOLVXXV��������VHNl�WXNNX� MD�YlKLWWlLV�

NDXSSD���������8XGHQPDDQ�VLVlOOl�VHXWXNXQQDQ�HULW\LV\\V�Ql\WWl\W\\�VLLQl��HWWl�VHNl�

PDD� MD�PHWVlWDORXGHVVD�HWWl�VlKN|� MD�NDDVXKXROORVVD�W\|VNHQWHOL�VHXUDDYDNVL�HQL�

WHQ�W\|OOLVLl����SURVHQWWLD�NXPPDVVDNLQ��7\|� MD�HOLQNHLQRWRLPLVWROOH�LOPRLWHWWXMHQ�W\|�

SDLNNRMHQ�PllUl�RQ�NDVYDQXW�DONXYXRQQD�������HULW\LVHVWL�WHROOLVXXGHQ�DODOOD��<OHL�

VHVWL�DOXHHOOD�HWVLWllQ�W\|YRLPDD�HQLWHQ VLLYRRMDQ��P\\MlQ�VHNl�OlKLKRLWDMDQ�WHKWlYLLQ��

$PPDWWLEDURPHWULQ�RVDOWD�VHXWXNXQQDQ�WLODQQH�VLVlOW\\�3RUYRRQ�VHXWXNXQQDQ�RVLRVVD�

NlVLWHOW\\Q�,Wl�8XGHQPDDQ�WLODQWHHVHHQ�

7\|WW|P\\GHQ�PllUlQ�MD�UDNHQWHHQ�QlN\PlW

7\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl�RQ�ODVNHQXW�/RYLLVDQ�VHXWXNXQQDVVD�YXRGHQ������

NHVlNXXVWD�OlKWLHQ��7\|� MD�HOLQNHLQRPLQLVWHUL|Q�W\|QYlOLW\VWLODVWRQ KHOPLNXXQ WLHWRMHQ�

PXNDDQ�W\|WW|PLHQ�W\|QKDNLMRLGHQ�PllUl /RYLLVDQ�VHXWXNXQQDVVD�RQ�ODVNHQXW�YXRGHQ�

WDNDLVHVWD ����KHQNLO|OOl��HOL���������7\|WW|PLHQ�W\|QKDNLMRLGHQ�RVXXV W\|YRLPDVWD RQ�

ODVNHQXW�YXRGHQ�WDNDLVHVWD���� SURVHQWWL\NVLNN|l� 0\|V�/RYLLVDQ�DOXHHOOD W\|WW|P\\V�
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MDNVRW�RYDW�O\KHQW\QHHW�MD�\Kl�KDUYHPSL�RQ�W\|WW|PlQl���NXXNDXWWD�W\|WW|PlNVL�LOPRLW�

WDXWXPLVHQVD�MlONHHQ��3LWNlDLNDLVW\|WW|P\\V�RQ�ODVNHQXW�YRLPDNNDDVWL��VLOOl�SLWNlDL�

NDLVW\|WW|PLl�ROL�KHOPLNXXQ�ORSXVVD������HGHOOLVWl�YXRWWD�YlKHPPlQ��0\|V�QXRUWHQ�

W\|WW|P\\V�RQ�ODVNHQXW�W\|WW|P\\GHQ�NRNRQDLVODVNXD�HQHPPlQ��VLOOl�DOOH����YXRWLDLWD�

W\|WW|PLl�ROL�KHOPLNXXQ�ORSXVVD�\OL�YLLGHQQHV�HGHOOLVWl�YXRWWD�YlKHPPlQ�

3RUYRRQ�DOXHHOOD�Nl\QQLVVl�ROHYD \KWHLVW\| NHKLW\V\KWL|�3RVLQWUDQ�\ULW\VWHQ��NDXSXQ�

NLHQ��7(�WRLPLVWRQ�MD�RSSLODLWRNVLHQ�NHVNHQ RQ�Nl\QQLVVl�P\|V�/RYLLVDQ�DOXHHOOD��7RL�

VDDOWD��NRVND�HVLPHUNLNVL�PDWNDLOX�HL�ROH�/RYLLVDQ�DOXHHOOD�VDPDVVD�DVHPDVVD�NXLQ�

3RUYRRVVD��HL�W\|OOLV\\GHQ�NDVYX�MDWNX�WRGHQQlN|LVHVWL�VDPDOOD�YDXKGLOOD�NXLQ�3RU�

YRRVVD��$OXHHQ�V\QW\YlW�W\|SDLNDW�SHUXVWXYDW�SLWNlOWL�WHROOLVXXGHQ�MD�VDWDPDQ�PDKGRO�

OLVHOOH�NDVYXOOH�VHNl�SDOYHOXDORLOOH�MD�HULW\LVHVWL�KRLYDVHNWRULOOH��0DWNDLOXQ�OLVllQW\PL�

QHQ�P\|V�/RYLLVDQ�VHXGXOOD�WRLVL�VXXULD�PDKGROOLVXXNVLD�HOLQNHLQRWRLPLQWDDQ�MD�VLWl�

NDXWWD�P\|V�W\|WW|P\\GHQ�YlKHQWlPLVHHQ��9HUUDWWXQD�8XGHQPDDQ�NHVNLDUYRRQ�MD�

PXLKLQ�DOXHHQ�VHXWXNXQWLLQ��RQ�/RYLLVDQ�VHXGXOOD�ROHYLVWD�W\|WW|PLVWl�VXXUHPPDOOD�

RVXXGHOOD�YDLQ SHUXVDVWHHQ�NRXOXWXV��9DVWDDYDVWL�NRUNHD�DVWHHQ�NRXOXWXNVHQ�VDD�

QHLWD�W\|WW|PLl�RQ�YlKHPPlQ��.RXOXWXVWDVR�NXYDVWDD�DOXHHQ�HOLQNHLQRHOlPll��PXWWD�

P\|V�YDLNHXWWDD�W\|WW|PLHQ�W\|OOLVW\PLVWl�


