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�úQW|UQ�'RNWRUODU×P×]��VDKD\D�o×NPD�|QFHVL�VRQ�HùLWLPOHUL�
������ +D]LUDQ� ����� WDULKOHULQGH� YHULOGL�� )DN�OWHPL]�
'HNDQO×ù×� YH� '|QHP� �� .RRUGLQDW|U�� 3URI�� 'U�� 0HOWHP�
<�NVHO�� .RRUGLQDW|U� <DUG×PF×V×� 'Ro�� 'U�� 0XUDW� 6HYDO� YH�
gùUHQFL� 7HPVLOFLVL� 6HOoXN� (URO� WDUDI×QGDQ� G�]HQOHQ� YH�
)DN�OWHPL]� 0RUIRORML� %LQDV×� 2UG�� 3URI�� 'U�� $EGXONDGLU�
1R\DQ� .RQIHUDQV� 6DORQX·QGD� LNL� J�Q� V�UHQ� WRSODQW×GD��
V×N�NDUü×ODü×ODQ�NOLQLN�GXUXPODU×Q�\|QHWLPL�����·GH�LüOH\Lü��
KXNXNL� KDN� YH� VRUXPOXOXNODU� YH� NDUL\HU� VHoHQHNOHUL� HOH�
DO×QG×�
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G�]HQOHQHQ� WRSODQW×Q×Q�Do×O×ü×Q×�)DN�OWHPL]�.DOLWH�.RRUGLQDW|U��3URI��'U��6HYLP�
$\G×Q�\DSW×��
7RSODQW×\D�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�� .DOLWH� .RRUGLQDW|U��
3URI��'U��6HYLP�$\G×Q��.RRUGLQDW|U�<DUG×PF×V×�3URI��'U��2QXU�3RODW�YH�oRN�VD\×GD�
|ùUHWLP��\HVL�NDW×OG×��

)DN�OWHPL]�'HNDQO×ù×�WDUDI×QGDQ����0D\×V����+D]LUDQ������WDULKOHUL�DUDV×QGD�
JHUoHNOHüWLULOHQ� $QDELOLP�%LOLP� GDO×� ]L\DUHWOHUL� NDSVDP×QGD� JHUL� ELOGLULP�
DO×QPDV×�LoLQ����+D]LUDQ������WDULKLQGH�ELU�WRSODQW×�G�]HQOHQGL�

0RUIRORML�%LQDV×�0RU�6DORQ·GD�G�]HQOHQHQ�7RSODQW×\D��)DN�OWHPL]�'HNDQ×�3URI��
'U��*�OIHP�(OLI�dHOLN��.DOLWH�.RRUGLQDW|U��3URI��'U��6HYLP�$\G×Q�YH�DQDELOLP��
ELOLP� GDOODU×QD� G�]HQOHQHQ� NDOLWH� ]L\DUHWOHULQLQ� WDN×P� EDüNDQODU×� NDW×OG×��
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$QDELOLP�'DO×Q×Q�W�P�DNDGHPLN�YH�LGDUL�oDO×üDQODU×Q×�J|Q�OGHQ�NXWOX\RUX]�

.XUXP�.DOLWH�N�OW�U�Q�Q�\D\J×QODüW×UPD�oDO×üPDODU×�NDSVDP×QGD��)DN�OWHPL]GH�
������ 0D\×V� ����� WDULKOHUL� DUDV×QGD� $QDELOLP�%LOLP� 'DO×� �$'�%'�� ]L\DUHWOHUL�
JHUoHNOHüWLULOGL�� =L\DUHWOHU�� WDN×P� EDüNDQ×� YH� WDN×PGDNL� GLùHU� |ùUHWLP� �\HOHUL�
HOHPDQODU×� LOH� ELUOLNWH� JHUoHNOHüWLULOGL�� =L\DUHWOHU� V×UDV×QGD� $'�%'� EDüNDQ×�
WDUDI×QGDQ�\DS×ODQ�VXQXP�VRQUDV×QGD�JUXSODU� LOH� J|U�üPHOHU� \DS×OG×�� =L\DUHWOHU�
ELU�J�Q�ER\XQFD�V�UG���=L\DUHW�VRQUDV×�]L\DUHW�WDN×P×�WDUDI×QGDQ�KHU�$'�%'·QLQ�
J�oO��YH�JHOLüLPH�Do×N�\|QOHUL�UDSRUODQG×��



$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� .DOLWH� .RRUGLQDW|U�� 3URI�� 'U�� 6HYLP�
$\G×Q� � JD]HWHPL]H� )DN�OWHPL]LQ� NDOLWH� V�UHFL� LOH� LOJLOL� üX� ELOJLOHUL� DNWDUG×��
´5HNW|UO�ù�P�]�WDUDI×QGDQ�NDOLWH�N�OW�U�Q�Q�$QDELOLP�%LOLP�GDOODU×P×]GD��$'�
%'��\D\J×QODüW×U×OPDV×��NDOLWH�V�UHoOHULQH�W�P�oDO×üDQODU×P×]×Q�DNWLI�NDW×O×P×Q×Q�
YH�PRWLYDV\RQXQXQ�VDùODQPDV×�DPDF×\OD�IDN�OWHPL]�$QDELOLP�%LOLP�GDOODU×QGD�
.DOLWH� *�YHQFH� 6LVWHPLQLQ� IDUN×QGDO×ù×Q×� DUW×UPDN� LoLQ� )DN�OWHPL]� 'HNDQO×ù×�
\|QHWLPLQGH� .DOLWH� .RRUGLQDW|UO�ù�� RODUDN� ����� \×O×� LoLQGH� ELU� GL]L� oDO×üPD�
JHUoHNOHüWLUGLN�
�
6�UHo��LON�|QFH�0DUW�D\×QGD�$'�%'�EDüNDQODU×�YH�ROXüWXUDQ�NDOLWH�WHPVLOFLOHULQH�
´.DOLWH�J�YHQFH�VLVWHPL�QHGLU"��1H� LüH�\DUDU"��.XUXPVDO�'×ü�.DOLWH�*�YHQFH�
6LVWHPL� dDO×üPDODU×�� $'�%'� .DOLWH� *�YHQFH� 6LVWHPL� dDO×üPDODU×µ� NRQXOX�
WRSODQW×\OD�EDüODG×�� 7RSODQW×� VRQUDV×QGD�$'�%'�|ùUHWLP��\HOHUL� YH�DUDüW×UPD�
J|UHYOLOHULQGHQ� ROXüDQ� .DOLWH� g]� 'HùHUOHQGLUPH� WDN×PODU×� ROXüWXUXOGX��
7DN×PODUD�� $QNDUD� hQLYHUVLWHVL� $NDGHPLN� 'HùHUOHQGLUPH�� $NUHGLWDV\RQ� YH�
.DOLWH�.RRUGLQDW|U��3URI��'U��$OL�6×QDù�YH�'HNDQ×P×]�3URI��'U��*�OIHP�(��dHOLN�
WDUDI×QGDQ��]L\DUHWOHUL�V×UDV×QGD�GLNNDW�HGHFHNOHUL�NRQXODU�YH�V�UHFLQ�LüOH\LüL�LOH�
LOJLOL�ELOJLOHUL�LoHUHQ�VXQXPODU�JHUoHNOHüWLULOGL��

$'�%'·OHUH� g]� 'HùHUOHQGLUPH� IRUPXQXQ� YH� LOLüNLOL� UHKEHU� G|N�PDQODU×Q�
J|QGHULOPHVL�LOH�PHYFXW�GXUXPODU×QD�\|QHOLN�RODUDN�$'�%'�g]�'HùHUOHQGLUPH�
5DSRUODU×� KD]×UODPDODU×� LVWHQGL�� +D]×UODQDQ� UDSRUODU×Q� \HULQGH� L]OHPL� LoLQ�
.DOLWH� g]� 'HùHUOHQGLUPH� 7DN×PODU×� LOH� 0D\×V�+D]LUDQ� D\ODU×� LoHULVLQGH�
]L\DUHWOHU� JHUoHNOHüWLULOGL�� =L\DUHWOHU� VRQUDV×� WDN×PODU×Q� ROXüWXUGXùX� ´.DOLWH�
'HùHUOHQGLUPH� 5DSRUODU×µ� ROXüWXUXOGX�� 7HPPX]�$ùXVWRV� D\ODU×� LoHULVLQGH�
)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN�WDUDI×QGDQ�$'�%'�EDüNDQODU×�LOH�
N�o�N�JUXSODU�KDOLQGH��EX�WRSODQW×ODUD�DLW�JHUL�ELOGLULP�J|U�üPHOHUL�\DS×OG×��%X�
UDSRUODU� GRùUXOWXVXQGD� (\O�O� D\×� VRQXQD� NDGDU� $'�%'·OHUGHQ� JHOLüLPH� Do×N�
\|QOHULQH� \|QHOLN� \DSDFDNODU×� SODQODPDODU×� LVWHQGL�� %XQGDQ� VRQUDNL� V�UHoWH�
'HNDQO×ù×P×]� EDüNDQO×ù×QGD� .DOLWH� NRRUGLQDW|UO�ù�� RODUDN� $QDELOLP�%LOLP�
GDOODU×QD�DLW�]L\DUHWOHU�SODQODQ×\RU�

�



�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� ����� 0H]XQODU×�� ��� +D]LUDQ� ����� WDULKLQGH�
)DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN� YH� |ùUHWLP� �\HOHULPL]� LOH� ELUOLNWH�
$Q×WNDELU·L� ]L\DUHW� HWWL�� $QNDUD� 7×SO×� PH]XQODU�� ´%HQL� 7�UN� +HNLPOHULQH� (PDQHW�
HGLQL]µ�GL\HQ�0XVWDID�.HPDO�$WDW�UN·H�RODQ�ü�NUDQ�YH�EDùO×O×NODU×Q×�ELU�NH]�GDKD�
\HQLOHGL�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�'HNDQO×ù×�WDUDI×QGDQ�����������$NDGHPLN�<×O×Q×Q�
VRQD�HUPHVL�QHGHQL\OH�$NDGHPLN�.XUXO�YH�.DSDQ×ü�7|UHQL�G�]HQOHQGL��)DN�OWHPL]�
0RUIRORML�%LQDV×�2UG��3URI��'U��$EGXONDGLU�1R\DQ�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�
.DSDQ×ü� 7|UHQL·QH� oRN� VD\×GD� |ùUHWLP� �\HVL�� |ùUHWLP� YH� DUDüW×UPD� J|UHYOLVL� YH�
|ùUHQFL�NDW×OG×��

7|UHQLQ� LON� E|O�P�� RODQ� $NDGHPLN� *HQHO� .XUXOGD�� DQDELOLP� ELOLP� GDO×� NDOLWH�
oDO×üPDODU×�VXQXOGX�

7|UHQGH��hQLYHUVLWHPL]�5HNW|U�<DUG×PF×V×�3URI��'U��%DKDGGLQ�*�]HO�LOH�)DN�OWHPL]�
'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN� WDUDI×QGDQ�� \DVDO� RODUDN� �� 7HPPX]� �����
WDULKLQGHQ� VRQUD� HPHNOL� RODQ� |ùUHWLP� �\HOHULPL]H� SODNHW� WDNGLPL� \DS×OG×�� <LQH� ��
7HPPX]� ����� WDULKLQGHQ� VRQUD� DQDELOLP�� ELOLP� GDOODU×� EDüNDQO×NODU×Q×� GHYUHGHQ�

|ùUHWLP��\HOHULPL]H�GH�SODNHW�WDNGLP�HGLOGL�
)DN�OWHPL]�'HNDQO×ù×�WDUDI×QGDQ�RUJDQL]H�HGLOHQ�NDOLWH�GHùHUOHQGLUPH�]L\DUHWOHULQL�
JHUoHNOHüWLUHQ�WDN×PODU�DG×QD��WDN×P�EDüNDQODU×QD�WHüHNN�U�EHOJHOHUL�\LQH�5HNW|U�
<DUG×PF×V×�*�]HO�YH�'HNDQ�dHOLN�WDUDI×QGDQ�WDNGLP�HGLOGL��gWH�\DQGDQ�XOXVODUDUDV×�
DODQGD���|QHPOL�|G�O�ND]DQDQ�$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×�|ùUHWLP�
�\HVL�3URI��'U��1HFPHWWLQ�hQDO��.XODN�%XUXQ�%RùD]��.%%��$QDELOLP�'DO×�|ùUHWLP�
�\HVL�3URI��'U��&HP�0HoR� LOH�gùU��*|U��(PUH�2FDN·D�� IDN�OWHPL]H�\DüDWW×NODU×�EX�
|QHPOL�JXUXU�QHGHQL\OH�SODNHW�WDNGLPL�\DS×OG×��

)DN�OWHPL]� E�Q\HVLQGH� G�]HQOHQHQ� W|UHQOHULQ� JHUoHNOHüWLULOPHVLQGH� ELUoRN�
NDWN×V×�RODQ�$QNDUD�7×SO×ODU�9DNI×�<|QHWLP�.XUXOX��\HOHULQH�SODNHW�WDNGLPL�\DS×OG×��
)DN�OWHPL]� 'HNDQO×ù×� WDUDI×QGDQ� G�]HQOHQHQ� $NDGHPLN� *HOLüLP� 3URJUDPODU×Q×�
�$*3��EDüDU×�LOH�WDPDPOD\DQ�|ùUHWLP�J|UHYOLOHULQH�NDW×O×P�EHOJHOHUL�WDNGLP�HGLOGL�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�����������(ùLWLP�gùUHWLP�<×O×Q×�0H]XQL\HW�û|OHQL�
WDPDPODG×��0H]XQL\HW� û|OHQL� ROGXNoD� UHQNOL� J|U�QW�OHUH� VDKQH� ROGX�� û|OHQLQ� 2UG��
3URI��'U��$EGXONDGLU�1R\DQ�.RQIHUDQV�6DORQXQGDNL�N×VP×QGD�VDORQD�GDYXO�YH�]XUQD�
HüOLùLQGH�JLUHQ�\HQL�PH]XQODU��|ùUHWLP��\HOHULQH�NDUDQÀO�WDNGLP�HWWL�YH�KHS�ELUOLNWH�
KDOD\�oHNWL��dLoHùL�EXUQXQGD�PH]XQODU��|ùUHWLP��\HOHULPL]�LOH�ELUOLNWH�0RUIRORML�%LQDV×�
PHUGLYHQOHULQGH�IRWRùUDI�GD�oHNWLUGL��

<HQL� PH]XQODU×P×]�� $QNDUD� 7×S·×Q� NODVLNOHUL� DUDV×QGD� \HU� DODQ� PH]XQL\HW� ÀGDQ×Q×�
)DN�OWHPL]�'HNDQ�3URI��'U��*�OIHP�(OLI�dHOLN� LOH�ELUOLNWH�0RUIRORML�%LQDV×�EDKoHVLQH�
GLNWL��*HQo�PH]XQODU��0RUIR�0ROD�.DIHWDU\DQ×Q�|Q�QGH�0H]XQL\HW�3DVWDV×Q×�NHVHUHN�
GR\DV×\D�HùOHQGL�



$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�����������HùLWLP�|ùUHWLP�\×O×�VRQXQGD���\×OO×N�W×S�
HùLWLPLQL�EDüDU×�LOH�WDPDPOD\DQ�����|ùUHQFLPL]��G�]HQOHQHQ�W|UHQ�LOH�KHNLPOLùH�LON�
DG×PODU×Q×�DWW×�

hQLYHUVLWHPL]�7DQGRùDQ�<HUOHüNHVL�*�QHü�0H\GDQ×QGD����+D]LUDQ������WDULKLQGH�
JHUoHNOHüWLULOHQ� PH]XQL\HW� W|UHQLQH�� hQLYHUVLWHPL]� 5HNW|U�� 3URI�� 'U�� (UNDQ� úELü��
)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�dHOLN��'HNDQ�<DUG×PF×ODU×�3URI��'U��3HOLQ�$U×EDO�
$\UDO�LOH�3URI��'U��.HQDQ�$WHü���QLYHUVLWHPL]��IDN�OWHPL]�YH�GLùHU�W×S�IDN�OWHOHULQGHQ�
oRN�VD\×GD�|ùUHWLP��\HVL�LOH�ELUOLNWH�\HQL�PH]XQODU×P×]×Q�DLOHOHUL�NDW×OG×��

<HQL� PH]XQODU×Q�� |ùUHWLP� �\HOHUL� LOH� ELUOLNWH� EDQGR� HüOLùLQGH� ELUELULQGHQ� J�]HO�
PDUüODU�LOH�W|UHQ�DODQ×QD�JLUPHVL�UHQNOL�J|U�QW�OHU�ROXüWXUGX�

)DN�OWHPL]�7|UHQ�YH�gùUHQFL�(WNLQOLNOHUL�.RPLV\RQXQXQ�RUJDQL]DV\RQX\OD�NDODEDO×N�
ELU�GDYHWOL�WRSOXOXùX�|Q�QGH�JHUoHNOHüHQ�W|UHQGH��PH]XQ�RODQ�|ùUHQFLOHULPL]�LVLP�
LVLP�VDKQH\H�oDùU×OG×��0H]XQ�|ùUHQFLOHULPL]�DUDV×QGD�HOGH�HWWLNOHUL�GHUHFHOHUOH�LON����
V×UD\×�DODQODU��PH]XQL\HW�EHOJHOHUL��$QNDUD�7×S�ÁDPDODU×�YH�oLoHNOHULQL�5HNW|U�P�]�
3URI��'U��(UNDQ� úELü�YH�)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN·LQ�HOOHULQGHQ�
DOG×��

7|UHQGH� 5HNW|U�P�]� 3URI�� 'U�� (UNDQ� úELü�� 'HNDQ×P×]� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�
YH� G|QHP� ELULQFLVL� 'U�� <XQXV� (PUH� 'DON×O×o� NRQXüPD� \DSW×ODU�� ¶+LSRNUDW� $QG×·Q×�
)DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN� YH� IDN�OWHPL]� |ùUHWLP� �\HOHUL� LOH�
ELUOLNWH�LoHQ�JHQo�KHNLPOHULPL]LQ�FRüNX�YH�KH\HFDQ×�J|U�OPH\H�GHùHUGL��

7|UHQLQ�GDKD�VRQUDNL�E|O�P�QGH�G|QHP�ELULQFLVL�'U��<XQXV�(PUH�'DON×O×o�PH]XQL\HW�
PHüDOHVLQL�\DNW×�YH�PH]XQODU�N�W�ù�QH�oLYL�oDNW×������������G|QHPL�PH]XQODU×Q×Q��
IDN�OWH� ÁDPDV×� YH� PH]XQL\HW� PHüDOHVLQL� ���������� G|QHPLQGH� PH]XQ� RODFDN�
|ùUHQFLOHULPL]H�WHVOLP�HWPHVLQLQ�DUG×QGDQ��\HQL�PH]XQODU��PH]XQL\HW�EHOJHOHULQL�YH�
$QNDUD�7×S�ÁDPDODU×Q×�|ùUHWLP��\HOHULPL]LQ�HOLQGHQ�DOG×ODU�

7|UHQLQ�VRQ�N×VP×�E�\�N�ELU�FRüNX\D�VDKQH�ROGX��'HNDQ×P×]�3URI��'U��*�OIHP�(OLI�
dHOLN·LQ�WDOLPDW×\OD�S�VN�O�oHYLULS�NHS�I×UODWDQ�\HQL�PH]XQODU��$QNDUD�7×S·WDQ�PH]XQ�
ROPDQ×Q�RQXUXQX�KHS�ELUOLNWH�\DüDG×�

�



�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL·QGHNL� �� \×OO×N� HùLWLPOHULQL� WDPDPOD\DUDN�
'|QHP��·H� JHoPH� KDNN×Q×� ND]DQDQ� |ùUHQFLOHULPL]� LoLQ� )DN�OWHPL]� 'HNDQO×ù×�
LOH�7|UHQ�YH�gùUHQFL�(WNLQOLNOHUL�.RPLV\RQX�WDUDI×QGDQ�������$ùXVWRV�WDULKOHUL�
DUDV×QGDQ� ´���������� (ùLWLP�gùUHWLP� <×O×� '|QHP� ,9� .OLQLN� 6WDMODUD� 8\XP�
3URJUDP×µ�G�]HQOHQGL��'|QHP���|ùUHQFLOHUL�8\XP�3URJUDP×�NDSVDP×QGD�.OLQLN�
6WDMODUD�JHoLüLQ�VLPJHVL�RODQ�EH\D]�|QO�NOHULQL�GH�JL\GL�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� 0RUIRORML� %LQDV×� 2UG�� 3URI�� 'U�� $EGXONDGLU�

1R\DQ� .RQIHUDQV� 6DORQX·QGD� JHUoHNOHüWLULOHQ�
SURJUDP×Q� Do×O×ü×QGD� NRQXüDQ� )DN�OWHPL]� 'HNDQ×�
3URI��'U��*�OIHP�(OLI�dHOLN��'|QHP���|ùUHQFLOHULQLQ�
EXQGDQ� VRQUDNL� HùLWLP� YH� oDO×üPDODU×QD� GDKD�
N�o�N�JUXSODU�KDOLQGH�GHYDP�HGHFHNOHULQL�EHOLUWWL��
$QNDUD�7×S·×Q�oRN�N|NO��YH�GHùHUOHUL�RODQ�ELU�IDN�OWH�
ROGXùXQX�EHOLUWHQ�'HNDQ�dHOLN��´)DN�OWHPL]�NHQGL�
N�OW�U�Q�� NRUX\DQ�� WDULKLQH� EDùO×� ELU� IDN�OWHGLUµ�
GHGL�

'HNDQ� dHOLN�� '|QHP� �� |ùUHQFLOHULQH� KLWDEHQ� üX�
Do×NODPDODU×� \DSW×�� ´6WDM� G|QHPLQL]GH�� EXJ�QH�
NDGDU�DQODW×ODQODU×Q��]HULQH�NR\DUDN�LOHUOH\HFHùLQL]��
��� VDDW� DNWLI� RODUDN� NDW×ODFDù×Q×]� ELU� G|QHPH�
JLUL\RUVXQX]�� 6L]GHQ� ULFDP�� ELU� VWDMD� JLWWLùLQL]GH��
KDVWD\×�YH�KDVWDO×N�VHPSWRPODU×Q×�GDKD�L\L�DQODPDN�
LoLQ�'|QHP�,��,,��,,,·WHNL�QRWODU×Q×]D�ELU�J|]�DWPDQ×]��
%X��VL]H�'|QHP�,9��9�YH�9,·GDNL�HùLWLPLQL]�YH�7×SWD�
8]PDQO×N� 6×QDY×� �786�� LoLQ� ID\GD� VDùOD\DFDNW×U��
'�]HQOHGLùLPL]�EX�X\XP�SURJUDP×��EXQGDQ�VRQUDNL�
W×S�HùLWLPLQL]�LoLQ�ELU�UHKEHU�RODFDNW×U�µ
'|QHP�,9�.OLQLN�6WDMODUD�8\XP�3URJUDP×Q×Q�Do×O×ü�
GHUVLQGH� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI�
dHOLN�´6DùO×N�úoLQ�úOHWLüLPµ�NRQXOX�GHUVL�DQODWW×�

8\XP�SURJUDP×�NDSVDP×QGD��'HNDQ�<DUG×PF×V×�3URI��'U��.HQDQ�$WHü�´+HNLP�
+DVWD� *|U�üPHVLQLQ� úQFHOLNOHULµ�� 3URI�� 'U�� $OSD\� $]DS� ´+DVWDQH� 2UWDP×QGD�
úü� *�YHQOLùLµ�� 3URI�� 'U�� %HUN� %XUJX� ´+DVWDQHOHULQ� 7DQ×W×P×µ�� 3URI�� 'U�� 1��
<DVHPLQ�<DO×P�´6DùO×NWD�3URIHV\RQHOL]Pµ��3URI��'U��$\KDQ�&|PHUW�´(UDVPXV�
3URJUDPODU×Q×Q�7DQ×W×P×µ��3URI��'U��$KPHW�$F×GXPDQ�´+DVWD�+DNODU×µ��'Ro��'U��
0��6HUKDW�%LUHQJHO� ´.OLQLN�6WDMODU×Q� 7DQ×W×P×µ�� )DN�OWHPL]�gùUHQFL� 7HPVLOFLVL�
úQW�� 'U�� 'HYULP� 'HQL]� .XüoX� GD� ´gùUHQFL� *|]�\OH� .OLQLN� 6WDMODUµ� EDüO×NO×�
VXQXPODU�\DSW×��8\XP�3URJUDP×QGD�3URI��'U��g]GHQ�3DODRùOX�YH�3URI��'U��+DNDQ�
(UJ�Q�WDUDI×QGDQ� $́N×OF×�úODo�8\JXODPDODU×µ�KDNN×QGD�GHWD\O×�ELOJLOHU�SD\ODü×OG×��



$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL� 7�UNoH� YH� úQJLOL]FH� 7×S� 3URJUDPODU×Q×� ND]DQDQ�
|ùUHQFLOHULPL]� LoLQ�������(\O�O������WDULKOHULQGH�)DN�OWHPL]�0RUIRORML�%LQDV×QGD�
´���������� (ùLWLP�gùUHWLP� <×O×� '|QHP� �� $o×O×ü� +DIWDV×� 8\XP� 3URJUDP×µ�
G�]HQOHQGL��

)DN�OWHPL]�0RUIRORML�%LQDV×�VDORQODU×�YH�IXD\H�DODQ×QGD�JHUoHNOHüWLULOHQ�SURJUDPODUD�
|ùUHWLP��\HOHULPL]�LOH�'|QHP���|ùUHQFLOHUL�\RùXQ�LOJL�J|VWHUGL��3URJUDP�NDSVDP×QGD�
KHNLPOLùH�LON�DG×P�DWDQ�|ùUHQFLOHU�EH\D]�|QO�NOHULQL�|ùUHWLP��\HOHULPL]LQ�HOOHULQGHQ�
JL\GL��2UG��3URI��'U��$EGXONDGLU�1R\DQ�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�7�UNoH�7×S�
3URJUDP×�'|QHP���8\XP�3URJUDP×Q×Q�Do×O×ü×QGD�NRQXüDQ�)DN�OWHPL]�'HNDQ×�3URI��
'U��*�OIHP�(OLI�dHOLN���IDN�OWHPL]�HùLWLP�VLVWHPL�YH�RODQDNODU×��VDùO×N�VLVWHPL��VRV\DO�
LPNDQODU�YH�\HUOHüNHOHULPL]�KDNN×QGD�ELOJLOHU�DNWDUG×��

'HNDQ�dHOLN��'|QHP���|ùUHQFLOHUL� LOH�üX�PHVDMODU×�SD\ODüW×�� $́QNDUD�hQLYHUVLWHVL�
7×S�)DN�OWHVL·QH�EDüOD\DQ�VHYJLOL�\HQL�|ùUHQFLOHULPL]��]RUOX�ELU�PDUDWRQX�WDNLEHQ�
WDPDPODP×ü�ROGXùXQX]�/LVDQV�<HUOHüPH�6×QDY×�VRQUDV×��WHUFLKLQL]�VRQXFX�$QNDUD�
7×S�$LOHVLQH�NDW×OG×Q×]��6L]OHUL�DUDP×]GD�J|UPHNWHQ�GROD\×�oRN�PXWOX\X]��

����·WH�NXUXOPXü�ROPDQ×Q�YHUGLùL�N|NOHU�YH�GHùHUOHU�×ü×ù×QGD��oRN�QLWHOLNOL��DODQ×QGD�
\HWNLQ��XOXVODUDUDV×�DODQGD� WDQ×QP×ü�oRN�VD\×GD�|ùUHWLP��\HVL� LOH�oDùGDü�HùLWLP�
\|QWHPOHUL�������\DWDNO×�KDVWDQHOHUL�YH�VRV\DO�N�OW�UHO�RODQDNODU×�LOH�IDN�OWHPL]GHQ�
KDON×P×]D�üLID�GDù×WDFDN�L\L�ELUHU�KHNLP�RODUDN�\HWLüHFHùLQL]H�YH�DLOHQL]GHQ�X]DNWD�
ROVDQ×]�ELOH�NHQGLQL]L�V×FDF×N�ELU�\XYDGD�KLVVHGHFHùLQL]H�LQDQ×\RUXP�

%XUDGD�ROGXùXQX]�V�UHFH�W×S�HùLWLPLQGHQ�oRN�NH\LI�DODFDN�YH�$QNDUD�7×SO×�RODUDN�
PH]XQ�ROPDQ×Q�JXUXUX�LOH�D\U×ODFDNV×Q×]��6L]OHUH��\HQL�DLOHQL]�YH�\XYDQ×]GD�J�]HO�ELU�
W×S�HùLWLPL�YH�EDüDU×ODU�GLOL\RUXP��6DùO×FDNOD�NDO×Q�µ
'|QHP� �� 7�UNoH� 7×S� 3URJUDP×Q×Q� Do×O×ü×QGD�� )DN�OWHPL]� 'HNDQ� <DUG×PF×V×� 3URI��
'U�� .HQDQ� $WHü� ´0H]XQL\HW� gQFHVL� (ùLWLP� 3URJUDP×QD� *HQHO� %LU� %DN×üµ�� 'HNDQ�

<DUG×PF×V×�3URI��'U��3HOLQ�$U×EDO�$\UDO�´)DN�OWH�6RV\DO�2ODQDNODU×QD�*HQHO�%DN×üµ�
6RV\DO� 'HVWHN� .RPLV\RQX� %DüNDQ×� 3URI�� 'U�� $VXPDQ� 6XQJXURùOX� ´g*5(0� YH�
6RV\DO�'HVWHNOHU��gùUHQFL�5HKEHUOLN�0HUNH]L���3URI��'U��%�úPJH�(UJ�GHU·GH�´gùUHQFL�
'DQ×üPDQO×ù×�6LVWHPLµ�NRQXODU×QGD�ELOJLOHU�DNWDUG×ODU��0RGHUDW|UO�ù�Q��)DN�OWHPL]�
gùUHQFL� 7HPVLOFLVL� úQW�� 'U�� 'HYULP� 'HQL]� .XüoX·QXQ� \DSW×ù×� ´gùUHQFL� *|]�� LOH�
$QNDUD�7×Sµ�LVLPOL�LQWHUDNWLI�VXQXPGD�IDN�OWHPL]�G|QHP�|ùUHQFLVL�WHPVLOFLOHUL��\HQL�
|ùUHQFLOHULPL]�LOH�WDQ×ü×S��ÀNLU�DO×ü�YHULüLQGH�EXOXQGX���

gùUHQFL� 'DQ×üPDQO×N� .RRUGLQDW|UO�ù�·Q�Q� JHUoHNOHüWLUGLùL� 3URJUDPGD� '|QHP�
�� |ùUHQFLOHUL�� GDQ×üPDQ� |ùUHWLP��\HOHUL� YH� UHKEHU� |ùUHQFLOHUL� LOH� WDQ×üPD� I×UVDW×�
EXOGX��

*HoWLùLPL]�G|QHP�Do×ODQ�)DN�OWHPL]�úQJLOL]FH�7×S�3URJUDP×·QD�����������(ùLWLP�
gùUHWLP�<×O×QGD�ND\×W�\DSW×UDQ�|ùUHQFLOHULPL]�LoLQ�0DYL�6DORQ·GD�ELU�Do×O×ü�SURJUDP×�
G�]HQOHQGL�� %XUDGDNL� SURJUDPGD�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP�(OLI� dHOLN��
úQJLOL]FH�7×S�3URJUDP×�.RRUGLQDW|U��3URI��'U��9HVLOH�ûHQW�UN�&DQNRUXU��.RRUGLQDW|U�
<DUG×PF×V×�3URI��'U��1LKDO�$SD\G×Q��IDN�OWHPL]�PH]XQX�'U��5DELD�+×]DUF×�YH�úQJLOL]FH�
7×S�3URJUDP×�gùUHQFL�7HPVLOFLVL�%RUD�%R]DùDo�ELUHU�NRQXüPD�JHUoHNOHüWLUGLOHU��

)DN�OWHPL]� 6RV\DO� 'HVWHN� .RPLV\RQX� %DüNDQ×� 3URI�� 'U�� $VXPDQ� 6XQJXURùOX��
úQJLOL]FH�7×S�3URJUDP×�|ùUHQFLOHULQH�gùUHQFL�'DQ×üPDQO×ù×�6LVWHPL�KDNN×QGD�ELOJLOHU�
DNWDUG×��

8\XP� 3URJUDP×QGD� DNDGHPLN� \×O×Q� Do×O×ü×Q×� )DN�OWHPL]� hURORML� $QDELOLP� 'DO×�
gùUHWLP�h\HVL�3URI��'U��gQGHU�<DPDQ��´%LOLPLQ�(YULPL�YH�(PSDWLµ� LVLPOL�GHUVL� LOH�
\DSW×��3URI��'U��<DPDQ�� LQVDQO×N�HYULPLQGH�ELOLPLQ�\HUL��ELOLPGH�HPSDWL�YH�KHNLP�
ROPDGD� HPSDWLQLQ� |QHPL� �]HULQH� LOJL� oHNLFL� ELU� NRQXüPD� JHUoHNOHüWLUGL�� 8\XP�
3URJUDP×�NDSVDP×QGD�� IDN�OWHPL]�|ùUHQFL� WRSOXOXNODU×QGDQ�WHPVLOFLOHU��'|QHP���
|ùUHQFLOHULQH� WRSOXOXNODU×Q×� WDQ×WDQ� VXQXPODU� \DSW×��hQLYHUVLWHPL]�6DùO×N�� .�OW�U�
YH�6SRU�'DLUH�%DüNDQO×ù×QGDQ�3URI��'U��'X\JX�g]HO�'HPLUDOS�YH�.DG×Q�3ODWIRUPX�
.RRUGLQDW|U�<DUG×PF×V×�3URI��'U��'LOüDG�0XQJDQ·×Q�ELULPOHUL�LOH�LOJLOL�ELOJLOHU�SD\ODüW×ù×�
8\XP�3URJUDP×QGD��IDN�OWHPL]�|ùUHQFL�LüOHUL�YH�N�W�SKDQH�ELULPOHUL�KDNN×QGD�GD�
WDQ×W×PODU�\DS×OG×��

��



��

$QNDUD� hQLYHUVLWHVL·QLQ� oHüLWOL� IDN�OWH� YH� \�NVHNRNXOODU×QGD� RNXPD\D� KDN�
ND]DQDQ� |ùUHQFLOHULPL]� LoLQ� hQLYHUVLWHPL]� 5HNW|UO�ù�� WDUDI×QGDQ� ����������
(ùLWLP�gùUHWLP�'|QHPLQLQ�EDüODPDV×�QHGHQL\OH�ELU�SURJUDP�G�]HQOHQGL��

3URJUDP� NDSVDP×QGD� ��� (\O�O� ����� WDULKLQGH� 7DQGRùDQ� <HUOHüNHVL� *�QHü�
0H\GDQ×·QGD� WRSODQDQ� oLoHùL� EXUQXQGD� |ùUHQFLOHULPL]�� hQLYHUVLWHPL]� 5HNW|U��
3URI��'U��(UNDQ�úELü��UHNW|U�\DUG×PF×ODU×��IDN�OWH�GHNDQODU×��\�NVHNRNXO�P�G�UOHUL�
YH�|ùUHWLP��\HOHULPL]�LOH�ELUOLNWH�´%LOLP�$WHüLµQL�\DNW×��'DKD�VRQUD��hQLYHUVLWHPL]�
5HNW|U�� 3URI�� 'U�� (UNDQ� úELü�� |ùUHWLP� �\HOHUL� YH� ��� ELQH� \DN×Q� |ùUHQFLPL]��
$Q×WNDELU·L� ]L\DUHW� HGHUHN� &XPKXUL\HWLPL]LQ� .XUXFXVX� %�\�N� gQGHU� 0XVWDID�

.HPDO�$WDW�UN·H�RODQ�EDùO×O×NODU×Q×�EHOLUWWL��
$QNDUD� hQLYHUVLWHVL� $NDGHPLN� <×O� $o×O×ü×� GD� D\Q×� J�Q� JHUoHNOHüWLULOGL�� )DN�OWHPL]�
0RUIRORML�%LQDV×�2UG��3URI��'U��$EG�ONDGLU�1R\DQ�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�
Do×O×üD�hQLYHUVLWHPL]�5HNW|U�� 3URI�� 'U�� (UNDQ� úELü�� 5HNW|U� <DUG×PF×V×� YH�+DVWDQHOHU�
%DüKHNLPL�3URI��'U��%DKDGGLQ�*�]HO�� )DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��
IDN�OWH� GHNDQODU×�� \�NVHNRNXO� P�G�UOHUL�� oRN� VD\×GD� |ùUHWLP� �\HVL� YH� |ùUHQFLPL]�
NDW×OG×��

$o×O×ü� 3URJUDP×QGD� )DN�OWHPL]� 2GD� 0�]LùL� 7RSOXOXùX� WDUDI×QGDQ� YHULOHQ� NRQVHUGH�
ELUELULQGHQ� J�]HO� SDUoDODU� VHVOHQGLULOGL�� hQLYHUVLWHPL]� $NDGHPLN� <×O� $o×O×ü� 'HUVLQL�
YHUHQ� $QNDUD� hQLYHUVLWHOLOHU� 'HUQHùL� <|QHWLP� .XUXOX� h\HVL� 3URI�� 'U�� )HUUXK� 'LQoHU��
�QLYHUVLWHPL]LQ�WDULKL�KDNN×QGD�GHùHUOL�ELOJLOHU�SD\ODüW×��



%X�\×O����(NLP·LQ�&XPDUWHVL�J�Q�QH�GHQN�JHOPHVL�QHGHQL�LOH�IDN�OWHPL]LQ�NXUXOXüXQXQ�
��·�QF��\×O×�����(NLP������dDUüDPED�J�Q��G�]HQOHQHQ�HWNLQOLNOH�NXWODQG×��

0RUIRORML�<HUOHüNHVL�2UG��3URI��'U��$EG�ONDGLU�1R\DQ�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�
W|UHQH�� D\Q×� ]DPDQGD� ����� $QNDUD� 7×S� PH]XQX� RODQ� 6DùO×N� %DNDQ� <DUG×PF×V×�
0XKDPPHW�*�YHQ��$QD\DVD�0DKNHPHVL�|QFHNL�EDüNDQODU×QGDQ�<HNWD�*�QJ|U�g]GHQ��
hQLYHUVLWHPL]� 5HNW|U� <DUG×PF×V×� YH� +DVWDQHOHU� %DüKHNLPL� 3URI�� 'U�� %DKDGGLQ� *�]HO��
)DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�� IDN�OWHPL]GHQ� HPHNOL� RODQ� YH� KDOHQ�
J|UHY� \DSDQ� oRN� VD\×GD� |ùUHWLP��\HVL�� �ONHPL]LQ� oHüLWOL� NDGHPHOHULQGH� J|UHY� \DSDQ�
$QNDUD�7×S�PH]XQODU×��VDùO×N�oDO×üDQODU×�YH�LGDUL�SHUVRQHO�NDW×OG×��7|UHQLQ�LON�E|O�P�QGH��
IDN�OWHPL]�|ùUHQFLOHUL�WDUDI×QGDQ�üLLU�GLQOHWLVL�HüOLùLQGH�GDQV�J|VWHULVL�\DS×OG×�

hQLYHUVLWHPL]�5HNW|U�<DUG×PF×V×�YH�+DVWDQHOHU�%DüKHNLPL�3URI��'U��%DKKDGLQ�*�]HO�YH�
)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN�WDUDI×QGDQ��$QNDUD�7×S�PH]XQX�RODQ�6DùO×N�
%DNDQ�%DNDQ�<DUG×PF×V×�3URI��'U��0XKDPPHW�*�YHQ·H����\×O�|QFHNL�GLSORPDV×Q×Q�ELU�
|UQHùL�WDNGLP�HGLOGL��

�

%X�VHQHQLQ�NRQIHUDQV� WHPDV×�� IDN�OWHPL]LQ�NXUXOXüXQGD�|QHPOL� URO��VWOHQHQ�\DEDQF×�
|ùUHWLP� �\HOHUL� RODUDN� EHOLUOHQGL�� %X� NRQXGD� IDN�OWHPL]� |QFHNL� GHNDQODU×QGDQ� 2NDQ�
hQLYHUVLWHVL� 7×S� )DN�OWHVL� 'HNDQ×� 3URI�� 'U�� 0D]KDU� 6HPLK� %DVNDQ�� ´7R]OX� 6D\IDODU�
$UDV×QGD� 8QXWXODQODU�� )DN�OWHPL]LQ� .XUXOXüXQGD� 5RO� 2\QD\DQ� <DEDQF×� +RFDODUµ�
EDüO×NO×�ELU�NRQIHUDQV�YHUGL��+LVWRORML�YH�(PEUL\RORML�$'��$QDELOLP�'DO×��|ùUHWLP��\HPL]�
3URI��'U��$OS�&DQ�LVH�� $́OEHUW�(FNVWHLQ·LQ�2EMHNWLÀQGHQ�$QDGROX·GDQ�úQVDQ�)RWRùUDÁDU×µ�
NRQXOX�IRWRùUDI�J|VWHULPLQL�SD\ODüW×�
�

$UG×QGDQ��EX�\×O��'�Q\D�6DùO×N�gUJ�W���'6g��WDUDI×QGDQ� $́YUXSD�6DùO×N�gG�O�µQH�OD\×N�
J|U�OHQ�YH�KHSLPL]L�JXUXUODQG×UDQ�)DN�OWHPL]�dRFXN�6DùO×ù×�YH�+DVWDO×NODU×�$'�HPHNOL�
|ùUHWLP��\HVL�3URI��'U��7RPULV�7�UPHQ·H�WHüHNN�U�SODNHWL�WDNGLP�HGLOGL�
�

����·GD�oRN�EDüDU×O×�oDO×üPDODUD�LP]D�DWDUDN�PHFPXDP×]×�XOXVODUDUDV×�SODWIRUPODUD�
WDü×\DQ� $́QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�0HFPXDV×µ��HGLW|U�YH�HGLW|U�\DUG×PF×ODU×QD�
WHüHNN�U�SODNHWL�VXQXOGX�
�
7|UHQGH��D\U×FD��'|QHP��·H�EDüOD\DQ�|ùUHQFLOHULPL]H�LON�GHUVL�YHUHQ�|ùUHWLP��\HOHULPL]H��
����������(ùLWLP�gùUHWLP�'|QHPLQGH�|ùUHQFL�GDQ×üPDQO×ù×�\DSDQ�|ùUHWLP��\HOHULPL]H���
IDN�OWHPL]�HùLWLP�\|QHWLPLQH�NDWN×V×�EXOXQDQODUD��$UDüW×UPD��.DOLWH��úQJLOL]FH�3URJUDP�
YH�$NUHGLWDV\RQ�.XUXOODU×�NRRUGLQDW|U�YH�\DUG×PF×ODU×QD��7DQ×W×P�.RPLV\RQX�EDüNDQ�YH�
\DUG×PF×V×QD�� gùUHQFL� 7RSOXOXNODU×� EDüNDQ� YH� \DUG×PF×ODU×QD� YH� 7|UHQ� .RPLV\RQX·QD�
SODNHW�YH�WHüHNN�U�EHOJHOHUL�YHULOGL�
�
7|UHQ�� $'�%'� EDüNDQO×ù×Q×� GHYUHGHQ� |ùUHWLP� �\HOHULPL]LQ�� HPHNOL� RODQ� |ùUHWLP�
�\HOHULPL]LQ�� |QFHNL� G|QHPOHUGH� ´0HVOHNWH� ���� ��� YH� ���� <×O� YH� .|NOHUµ� SODNHW�
W|UHQOHULQH�PD]HUHWL�QHGHQL� LOH�NDW×ODPD\DQ�|ùUHWLP��\HOHULPL]LQ�WDNGLPL�YH�WHüHNN�U�
SODNHWOHULQLQ�VXQXPX�LOH�VRQD�HUGL�
�
7|UHQLQ� DUG×QGDQ�0RUIRORML� %LQDV×� IXD\H� DODQ×QGD� ELU� UHVHSVL\RQ� GD� YHULOGL�� � $QNDUD�
hQLYHUVLWHVL� 7×S� )DN�OWHVL�� NXUXOXüXQGDQ� EX� \DQD� RQ� ELQOHUFH� |ùUHQFL� PH]XQ� HWWL��
X]PDQ�� |ùUHWLP� �\HVL� \HWLüWLUGL�� 0H]XQODU×P×]� üX� DQGD� �ONHPL]LQ� G|UW� ELU� \DQ×QGD�
$QNDUD�7×S�PHüDOHVLQL�WDü×\RU�
�

�
7|UHQ�� $'�%'� EDüNDQO×ù×Q×� GHYUHGHQ� |ùUHWLP� �\HOHULPL]LQ�� HPHNOL� RODQ� |ùUHWLP�
�\HOHULPL]LQ�� |QFHNL� G|QHPOHUGH� ´0HVOHNWH� ���� ��� YH� ���� <×O� YH� .|NOHUµ� SODNHW�
W|UHQOHULQH�PD]HUHWL�QHGHQL� LOH�NDW×ODPD\DQ�|ùUHWLP��\HOHULPL]LQ�WDNGLPL�YH�WHüHNN�U�
SODNHWOHULQLQ�VXQXPX�LOH�VRQD�HUGL�
�
7|UHQLQ�DUG×QGDQ�0RUIRORML�%LQDV×�IXD\H�DODQ×QGD�ELU�UHVHSVL\RQ�GD�YHULOGL���
�
$QNDUD�hQLYHUVLWHVL� 7×S�)DN�OWHVL�� NXUXOXüXQGDQ�EX� \DQD�RQ�ELQOHUFH�|ùUHQFL�PH]XQ�
HWWL��X]PDQ��|ùUHWLP��\HVL�\HWLüWLUGL��0H]XQODU×P×]�üX�DQGD��ONHPL]LQ�G|UW�ELU�\DQ×QGD�
$QNDUD�7×S�PHüDOHVLQL�WDü×\RU�
�

��



$QNDUD� hQLYHUVLWHVL� 6LQLUELOLP� gùUHQFL� 7RSOXOXùX�� $QNDUD� hQLYHUVLWHVL� 3VLNRORML�
gùUHQFL� 7RSOXOXùX� LOH� *D]L� hQLYHUVLWHVL� 3VLNL\DWUL� 7RSOXOXùX� ELUOLNWHOLùLQGH� ����
0D\×V� ����� WDULKOHULQGH� �·LQFL� 0XOWLGLVLSOLQHU� 6LQLUELOLP� .RQJUHVL� JHUoHNOHüWLULOGL��

)DN�OWHPL]� 0RUIRORML� %LQDV×� 2UG�� 3URI�� 'U�� $EG�ONDGLU� 1R\DQ� .RQIHUDQV� 6DORQX·QGD�
G�]HQOHQHQ� .RQJUH\H�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�� $QNDUD�
hQLYHUVLWHVL� %H\LQ� $UDüW×UPD� YH� 8\JXODPD� 0HUNH]L·QGHQ� �$h� %$80�� 3URI�� 'U��
0HWHKDQ� dLoHN�� 6LQLUELOLP�gùUHQFL� 7RSOXOXùX� %DüNDQ×� '|QHP���gùUHQFLVL� 2QXU� 8WNX�
*�YHQGLN·LQ� \DQ×� V×UD� $QNDUD� YH� GLùHU� LOOHUGHQ� W×S�� SVLNRORML�� EL\RORML�� P�KHQGLVOLN�

Dù×UO×NO×� ROPDN� �]HUH� IDUNO×� GLVLSOLQOHUGHQ� ���� DNDGHPLV\HQ� YH� |ùUHQFL� NDW×OG×�

)DN�OWHPL]�'HNDQ×� 3URI�� 'U�� *�OIHP�(OLI� dHOLN·LQ� Do×ü� NRQXüPDV×\OD� EDüOD\DQ�.RQJUH�
$QNDUD�hQLYHUVLWHPL]�6LQLUELOLP�gùUHQFL�7RSOXOXùX·QXQ�<DSD\�=HND�3DQHOOLQGHQ�VRQUDNL�
LNLQFL�E�\�N�HWNLQOLùL�RODUDN�GLNNDW�oHNWL��

.RQJUHGH�� ´%LOLQoDOW×Q×Q� 6HoLPOHULPL]H� (WNLVLµ�� ´%H\LQ� $QDWRPLVL� YH� 'LVHNVL\RQXµ��
´dDO×üPD�%HOOHùL�LOH�úOJLOL�%LOLüVHO�7HVWOHUµ�+D\YDQODUGD�3VLNL\DWUL�0RGHOOHULµ��´6HUHEUDO�
<DQDOODüPD� YH� úOJLOL� %LOLüVHO� 7HVWOHUµ�� ´3VLNR]� 'HQH\Lµ� ´6LQLUVHO� *HUL� %LOGLULPµ� JLEL�
ELOLPVHO�VRV\DO�oDO×üWD\ODU�G�]HQOHQGL��

.RQJUHQLQ���3VLNRGUDPD��´<RJDµ��´7HPHO�)RWRùUDIo×O×N�(ùLWLPLµ��´6RV\DO�/DWLQ�'DQVODU×µ�
JLEL�DNWLYLWHOHULQGHQ�ROXüDQ�VRV\DO�SURJUDPODU×�E�\�N�LOJL�WRSODG×��

��

$QNDUD�hQLYHUVLWHVL�6LQLUELOLP�gùUHQFL�7RSOXOXùX�WDUDI×QGDQ���0D\×V������WDULKLQGH�
���6LQLUELOLP�6DWUDQo�7XUQXYDV×�G�]HQOHQGL��

)DN�OWHPL]� 0RUIRORML� %LQDV×� gùUHQFL� <HPHNKDQHVLQGH� G�]HQOHQHQ� WXUQXYD\D��
IDN�OWHPL]� YH� �QLYHUVLWHPL]LQ� oHüLWOL� E|O�POHULQGHQ� |ùUHWLP� �\HVL� YH� |ùUHQFLOHU�
NDW×OG×��

7XUQXYD� VRQXFXQGD� )DN�OWHPL]� dRFXN� (QIHNVL\RQ� +DVWDO×NODU×� %LOLP� 'DO×� |ùUHWLP�
�\HVL� 3URI�� 'U�� (UJLQ� dLIWoL� ELULQFL� ROXUNHQ�� LNLQFLOLN� YH� �o�QF�O�N� GHUHFHOHULQL� LVH�
IDN�OWHPL]�|ùUHQFLOHUL�'|QHP��·GHQ�.DGRXU�<DVVLQ�YH�'|QHP��·GHQ�<XVXI�+DVW�UN�
HOGH�HWWL��

7XUQXYD��·LQFLVL�3URI��'U��(UJLQ�dLIWoL��E|\OH�ELU� WXUQXYDQ×Q�G�]HQOHQPHVLQGHQ�oRN�
PXWOX� ROGXùXQX� EHOLUWLUNHQ�� 6LQLUELOLP� 7RSOXOXùX·QXQ� W�P� VDWUDQo� IDDOL\HWOHULQH�
GHVWHN� YHUPHNWHQ� PXWOXOXN� GX\DFDù×Q×� EHOLUWWL�� 3URI�� 'U�� dLIWoL�� NHQGL� |ùUHQFLOLN�
\×OODU×QGD� VDWUDQo� IDDOL\HWOHULQLQ� oRN� \RùXQ� ELU� üHNLOGH� \�U�W�OG�ù�Q�� EHOLUWHUHN��
IDN�OWHPL]� E�Q\HVLQGH� VDWUDQo� VSRUXQXQ� GDKD� GD� JHOLüPHVL� DG×QD� IDDOL\HWOHULQ�
DUW×U×OPDV×�JHUHNWLùLQL�V|\OHGL�

6LQLUELOLP� 7RSOXOXùX� %DüNDQ×� )DN�OWHPL]� '|QHP� �� |ùUHQFLVL� 2QXU� 8WNX� *�YHQGLN��
=HND�2\XQODU×�(NLEL�%DüNDQ×�'|QHP���gùUHQFLVL�$OSHUHQ�g]NDQ�LOH�HNLS��\HOHUL�$OSHUHQ�
7X]GHOHQ�� 0XVWDID� <DUDO×�� úUHP� $QGDo� YH� +DPLGD� 9DOLOL·QLQ� RUJDQL]DW|UO�ù�QGH�
JHUoHNOHüWLULOHQ�7XUQXYD\D�7�UNL\H�6DWUDQo�)HGHUDV\RQX�GD�GHVWHN�YHUGL��



��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� |ùUHQFL� WRSOXOXNODU×QGDQ� $QNDUD� 7×S�
2\XQFXODU×��$72�������0D\×V������WDULKOHULQGH�*ULJRU\�*RULQ·LQ�´+HURVWUDWXV·X�
8QXWXQµ�� ��� 0D\×V� WDULKLQGH� LVH� -RVHSK� .HVVHO5×QJ·LQ� $́KXGXGXµ� LVLPOL�
R\XQODU×� LOH�$QNDUD�7×SO×�6DQDWVHYHUOHUOH�EXOXüWX��)DN�OWHPL]�0RUIRORML�%LQDV×�
2UG�� 3URI�� 'U�� $EGXONDGLU� 1R\DQ� .RQIHUDQV� 6DORQX·QGD� G�]HQOHQHQ� R\XQODU×�
IDN�OWHPL]GHQ�oRN�VD\×GD�|ùUHWLP��\HVL�YH�|ùUHQFL�LOJL�LOH�WDNLS�HWWL��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL�0�]LN� gùUHQFL� 7RSOXOXùX� ��0HYVLP�2UNHVWUDV×�
���0D\×V������WDULKLQGH�G�]HQOHQHQ���·XQFX�<×O�g]HO�.RQVHUL�LOH�$QNDUD�7×SO×ODUD�
P�]LN�ELU�GROX�DNüDP�\DüDWW×�

)DN�OWHPL]�0RUIRORML�%LQDV×�2UG��3URI��'U��$EG�ONDGLU�1R\DQ�.RQIHUDQV�6DORQX·QGD�
JHUoHNOHüWLULOHQ�� 7RSOXOXùXQ� ��·XQFX� \×O×QD� |]HO� RODUDN� VDKQHOHGLùL� .RQVHUH��
)DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�� 'HNDQ� <DUG×PF×V×� 3URI�� 'U�� 3HOLQ�
$U×EDO�$\UDO·×Q�\DQ×V×UD�oRN�VD\×GD�|ùUHWLP��\HVL��|ùUHWLP�YH�DUDüW×UPD�J|UHYOLVL��
VDùO×N� oDO×üDQ×�� LGDUL� SHUVRQHO� YH� |ùUHQFL� NDW×OG×�� � )DN�OWHPL]� $QHVWH]L\RORML� YH�
5HDQLPDV\RQ�$QDELOLP�'DO×�� $OJRORML� %LOLP�'DO×� %DüNDQ×� 3URI�� 'U�� (QYHU�g]JHQFLO�
üDUN×ODU×� LOH�.RQVHUGH� UHQN�NDWW×�� )DN�OWHPL]GH� LNHQ�0�]LN�gùUHQFL� 7RSOXOXùX·QGD�
oDO×üDQ�PH]XQODU×P×]�GD���·XQFX�\×O�DQ×V×QD�NRQVHU�YHUGL��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� +DON� 2\XQODU×� 7RSOXOXùX� �$h7)� �+27��
DLOHVL�� &XPKXUL\HWLPL]LQ� .XUXFXVX� 0XVWDID� .HPDO� $WDW�UN·�Q� JHQoOLùH�
DUPDùDQ×� RODQ� *HQoOLN� YH� 6SRU� %D\UDP×·Q×Q� ���·�QF�� \×O×QGD�� ���0D\×V�
�����WDULKLQGH�´'�Q\D�$WDEDU×�R\QX\RUµ�SURMHVL�NDSVDP×QGD�$Q×WNDELU·GH�
$WDEDU×�R\QDG×�

)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��+27�VRUXPOX�|ùUHWLP��\HOHUL��
NXUXFXODU×��PH]XQODU×Q×Q�\DQ×V×UD�+27��\HOHULQLQ�DQQH�EDED��Hü��oRFXN�YH�
NDUGHüOHUL� $WDEDU×� R\XQXQX� KHS� EHUDEHU� R\QD\DUDN� ���0D\×V·×� E�\�N� ELU�
oRüNX�LOH�NXWODG×�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�+DON�2\XQODU×�7RSOXOXùX��+27������0D\×V�
����� WDULKLQGH� hQLYHUVLWHPL]� 7DQGRùDQ� .DPS�V�� *�QHü� PH\GDQ×QGD�
VHUJLOHGLùL�R\XQ�LOH�\LQH�J|]�GROGXUGX���+27��\HOHULQLQ�$QNDUD�hQLYHUVLWHVL�
6DùO×N� .�OW�U� 9H� 6SRU� 'DLUH� %DüNDQO×ù×� �6.6�� WDUDI×QGDQ� G�]HQOHQHQ�
üHQOLNWH�VHUJLOHGLùL�KDON�R\XQODU×�E�\�N�EHùHQL�WRSODG×�



)DN�OWHPL]� $QHVWH]L\RORML� YH� 5HDQLPDV\RQ� $QDELOLP� 'DO×� |ùUHWLP� �\HVL� 3URI�� 'U��
1HFPHWWLQ� hQDO·D� VHSVLV� LOH� LOJLOL� \DSP×ü� ROGXùX� oDO×üPDODU� QHGHQL� LOH� ´*OREDO�
6HSVLV�$OOLDQFHµ�'�Q\D�gG�O��YHULOGL��

*OREDO�6HSVLV�$OOLDQFH��*6$�����·WHQ�ID]OD��ONHGH�RUJDQL]H�ROPXü�����XOXVODUDUDV×�
NXUXOXüXQ�GHVWHNOHGLùL� �XOXVODUDUDV×� W×S�GHUQHN�YH�IHGHUDV\RQODU×�Dù×UO×NO×���ELUoRN�
XOXVODUDUDV×�VDùO×N�NXUXOXüX�LOH�LüELUOLùL�LoLQGH�oDO×üDQ��'�Q\D�6DùO×N�gUJ�W���&'&��
$YUXSD�%LUOLùL��ELUoRN��ONHQLQ�VDùO×N�EDNDQO×ù×��$IULND�$V\D�3DVLÀN�$YUXSD�$PHULND�
6HSVLV�%LUOLNOHUL�YE���ELU�VLYLO�WRSOXP�|UJ�W����3URI��'U��1HFPHWWLQ�hQDO��EX�EDüDU×Q×Q�
DUNDV×QGD�oRN�VD\×GD�PHVOHNWDü×�LOH�LüELUOLùL�YH�IDN�OWHPL]����6×Q×I�|ùUHQFLOHULQLQ�oRN�
|QHPOL�NDWN×V×�ROGXùXQX�YXUJXODUNHQ��\DSW×NODU×���DUDüW×UPDQ×Q�IDN�OWHPL]L�G�Q\D\D�
GX\XUPDGD�|QHPOL�NDWN×�VDùODG×ù×Q×�EHOLUWL\RU��%X�JXUXU�YHULFL�VRQXoWD�HPHùL�JHFHQ�
KHUNHVL�J|Q�OGHQ�NXWOX\RUX]�

$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL�1|URORML� $QDELOLP�'DO×� |ùUHWLP��\HVL� 3URI��'U��2QXU�.DUDQ��
hQLYHUVLWHPL]�6HQDWRVX·QXQ����0D\×V������WDULKOL�NDUDU×�VRQXFX����\×O�V�UH�*|Q�OO��$UDüW×UPD�
3URIHV|U���*$3��RODUDN�J|UHYOHQGLULOGL�

3URI�� 'U�� 2QXU� .DUDQ�� DO×QDQ� EX� NDUDU� LOH� LOJLOL� üX� Do×NODPDODU×� \DSW×�� ´%HQ� ����� \×O×QGD� ELU�
|ùUHQFL� RODUDN�$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL·QH� ND\G×P×� \DSW×UG×P�� $UDGDQ� JHoHQ� EX����
\×O�]DUI×QGD�IDN�OWHPL]LQ�YH��QLYHUVLWHPL]LQ�EDQD�ND]DQG×UP×ü�ROGXùX�ELULNLPOHUL�|ùUHQFLOHULP��
ELOLP��IDN�OWHP�YH��QLYHUVLWHP�LoLQ�JXUXUOD�YH�VHYH�VHYH�NXOODQG×P��

6RQ�RODUDN�$QNDUD�hQLYHUVLWHVL·QLQ����0D\×V������WDULKOL�VHQDWR�NDUDUODU×�LOH�J|Q�OO��DUDüW×UPD�
SURIHV|U���*$3��VWDW�V�QGH���\×O�V�UH�LOH�IDN�OWHPGH�oDO×üPDP�X\JXQ�J|U�OG���%X�VWDW��HPHNOL�
RODQ�|ùUHWLP��\HOHULQH�YHULOHQ�ELU�VWDW�G�U�YH�KHUKDQJL�ELU�PDGGL�NDUü×O×ù×�V|]�NRQXVX�GHùLOGLU��
úOJLOLQLQ�\|QHWPHOLNWH�EHOLUWLOHQ�|]HOOLNOHUL�WDü×PDV×�LOH�ELUOLNWH�DQDELOLP�GDO×Q×Q�WHNOLÀ��GHNDQO×N�
\|QHWLP�NXUXOX�YH��QLYHUVLWH�VHQDWRVXQX�RQD\ODU×�LOH��YHULOHQ�ELU�VWDW�G�U��

%XQD� J|UH� LOJLOL� |ùUHWLP� �\HVL�� ELOLPVHO� oDO×üPDODU×QD� YH� HùLWLP� J|UHYOHULQH� �QLYHUVLWH� oDW×V×�
DOW×QGD�GHYDP�HGHELOPHNWH�YH�RÀVLQL�YH� LOJLOL� ODERUDWXYDUODU×�NXOODQDELOPHNWHGLU��%HQ�EXQODU×�
��\×O�V�UH�LOH�GDKD��QLYHUVLWHP�oDW×V×�DOW×QGD�NXOODQDFDù×P�LoLQ�N×YDQo�GX\PDNWD\×P��%XQGDQ�
GDKD� E�\�N� ELU� |G�O� YH�PXWOXOXN� WDQ×PDPDNWD\×P�� 7HYHFF�KOHUL� LoLQ� $QDELOLP� 'DO×P×]GDNL��
)DN�OWHPGHNL�YH�hQLYHUVLWHPGHNL�W�P�KRFDODU×PD�WHNUDU�WHüHNN�U�HGHU���VD\J×ODU×P×�VXQDU×P�µ

��

3RORQ\D·Q×Q� 9DUüRYD� NHQWLQGH� ��·LQFLVL� G�]HQOHQHQ� 3ROLW]HU� 7RSODQW×V×·QGD� $QNDUD�
hQLYHUVLWHVL� 7×S� )DN�OWHVL� .XODN� %XUXQ� %RùD]� +DVWDO×NODU×� $QDELOLP� 'DO×·QGDQ� �.%%��
|ùUHWLP�J|UHYOLPL]�(PUH�2FDN��VXQGXùX�oDO×üPD�LOH�W�P�G�Q\DGDQ�J|QGHULOHQ�WRSODP�
����oDO×üPD\×�JHULGH�E×UDNDUDN�3ROLW]HU�$OW×Q�0DGDO\D�gG�O�·Q���ONHPL]H�JHWLUGL��

(PUH�2FDN·×Q�|G�OH�OD\×N�J|U�OHQ�oDO×üPDV×��Lo�NXODùD�QDQRSDUWLN�O�\ROX\OD�LODo�J|QGHULPL�
�]HULQH�\DS×OG×��+D\YDQ�GHQH\OL�DUDüW×UPDGD��N×UP×]×�ÁXRUHVDQ�SURWHLQ�LOH�GDKD�|QFHGHQ�
LüDUHWOHQPLü� RODQ� QDQRSDUWLN�OOHU� LQWUDWLPSDQLN� HQMHNVL\RQ� \ROX\OD� |QFH� RUWD�� RUDGDQ�
GD�Lo�NXODùD�J|QGHULOGL��6RQUDV×QGD�\DS×ODQ�HOHNWURÀ]\RORMLN�|Oo�POHUOH�LüLWPH\H�EDN×OG×��
WDNLELQGH�GH�NRNOHD�NHVLWOHUL�DO×Q×S�NRQIRNDO�PLNURVNRELN�LQFHOHPH�LOH�QDQRSDUWLN�OOHULQ�
Lo�NXODNWDNL�\HUOHüLPOHUL�GHùHUOHQGLULOGL��

'U��(PUH�2FDN��LKWLVDV×Q×�)DN�OWHPL]�.%%�$QDELOLP�'DO×·QGD�WDPDPODG×NWDQ�VRQUD���\×O�
V�UH�LOH�$PHULND�%LUOHüLN�'HYOHWOHUL�0LDPL�hQLYHUVLWHVL·QGH�DUDüW×UPDF×�RODUDN�oDO×üW×NWDQ�
VRQUD�7�UNL\H·\H�G|QHUHN�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�.%%�$QDELOLP�'DO×·QGD�gùU��
*|U��RODUDN�J|UHY�\DSPD\D�EDüODG×���gùUHWLP�*|UHYOLPL]�YH�$QDELOLP�'DO×P×]×�J|Q�OGHQ�
NXWOX\RUX]�



$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�dRFXN�6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×��<HQLGRùDQ�
%LOLP�'DO×� HPHNOL� |ùUHWLP��\HVL� 3URI�� 'U�� 7RPULV� 7�UPHQ��'�Q\D�6DùO×N�gUJ�W�� �'6g��
WDUDI×QGDQ� $YUXSD� .×WDV×QGD� \DüD\DQ� LQVDQODU×Q� GDKD� L\L� VDùO×ùD� NDYXüPDODU×� LoLQ�
RODùDQ�VW�� NDWN×GD� EXOXQDQ� ELOLP� LQVDQODU×QD� YHULOHQ� $́YUXSD� 6DùO×ù×� gG�O�µQH� OD\×N�
J|U�OG���3URI��'U��7�UPHQ·H�|G�O��.RSHQKDJ·WD�YHULOGL��

%X�oRN�JXUXUODQG×U×F×�EDüDU×GDQ�GROD\×�GHùHUOL�KRFDP×]�3URI��'U��7RPULV�7�UPHQ��dRFXN�
6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×�LOH�<HQLGRùDQ�%LOLP�'DO×P×]×�J|Q�OGHQ�NXWOX\RUX]�

��

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�*DVWURHQWHURORML�%LOLP�'DO×�|ùUHWLP��\HVL�3URI��'U��5DPD]DQ�úGLOPDQ����0D\×V������
WDULKLQGH�\DS×ODQ�7�UN�.DUDFLùHU�$UDüW×UPDODU×�'HUQHùL��7.$'������2ODùDQ�*HQHO�.XUXOX·QGD�7.$'�<|QHWLP�.XUXOX·QD�
\HQLGHQ�%DüNDQ�VHoLOGL�

3URI��'U��5DPD]DQ�úGLOPDQ·×�WHEULN�HGL\RU��J|UHYLQGH�EDüDU×ODU�GLOL\RUX]��

)DN�OWHPL]�úo�+DVWDO×NODU×�$QDELOLP�'DO×�DUDüW×UPD�J|UHYOLVL�'U��(UPDQ�$NNXü·XQ�GD�HNLSWH�\HU�DOG×ù×�PDNDOHVL�
1DWXUH�2QFRJHQ�GHUJLVLQGH�\D\×QODQG×�

%X�SURMHGH�SURVWDW�NDQVHULQGH�835·×Q�ELU�NROX�RODQ�$7)��YH�KHGHI�JHQOHUL��SURVWDW�NDQVHUL��]HULQH�RODQ�HWNLOHUL��
K�FUH�N�OW�U��� LQ�YLYR� IDUH�PRGHOOHUL�YH�KDVWD�|UQHNOHULQGH��ZHVWHUQ�EORW��T3&5��SUROLIHUDV\RQ� WHVWOHUL��JHQ�
NQRFNGRZQ�� PLFURDUUD\� DQDOL]�� N�WOH� VSHNWURIRWRPHWUL�� NURPDWLQ� LPPXQRSUHVLSLWDV\RQ�� LPPXQKLVWRNLP\D��
QDQROLSR]RPDO� VL51$�� LPPXQRÁRUHVDQV� YH� EL\RLQIRPDWLN� DQDOL]� JLEL� \|QWHPOHU� NXOODQ×ODUDN� DUDüW×U×OG×��
$7)�·�Q�\HQL�ELU�KHGHI�JHQL��)$0���$��YH�835�LoLQGHNL�UHJ�ODV\RQ�PHNDQL]PDV×�WHVSLW�HGLOGL��

+HP�$7)��KHP�GH�)$0���$·Q×Q�SURVWDW�NDQVHULQLQ�oRùDOPDV×�LoLQ�JHUHNOL�ROGXùX�YH�WHGDYL�KHGHÀ�RODELOHFHùL�
J|VWHULOGL�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�.XODN�%XUXQ�%RùD]��.%%��$QDELOLP�'DO×�|ùUHWLP��\HVL�
3URI��'U��&HP�0HoR�������\×O×QGDQ�EHUL�'RùX�%ORNX��ONHOHULQGH�VDùO×N�KL]PHWOHUL�VHYL\HVLQLQ�
DUW×U×OPDV×Q×�DPDoOD\DQ��$PHULNDQ�$YXVWXU\D�9DNI×·Q×Q�6DO]EXUJ�7×S�6HPLQHUOHUL�(ùLWLP�
3URJUDP×·QD�VRQ���\×OGD�7�UNL\H·GHQ����·GHQ�ID]OD�KHNLPLQ�NDW×O×P×Q×�VDùODG×ù×�LoLQ�9DN×I�
WDUDI×QGDQ� |G�OOHQGLULOGL�� %X� SURJUDPD� NDW×ODQ� KHNLPOHULPL]�� �� KDIWD� V�UH\OH� WHRULN� YH�
SUDWLN�RODUDN�HùLWLP�DOPD�LPNDQ×�EXOGX��



´%L\RÀ]LN��\DüDP�ELOLPOHUL�YH�W×S�DUDV×QGDNL�HüVL]� LüELUOLùL� LOH� LQVDQ�VDùO×ù×QD�
YH� VDùO×NO×� \DüDP×QD� NDWN×GD� EXOXQDELOHFHN� WHPHO� ELOLPVHO� ELOJL� ELULNLPLQLQ�
VDùODQPDV×Q×� YH�EX�DODQGD�\HQL� WHNQLNOHULQ�NXOODQ×OPDV×QD�|QGHUOLN� \DSPD\×�
KHGHÁHPLüWLUµ

<DüDP� ER\X� |ùUHQPH\L� LONH� HGLQHQ� OLVDQV� HùLWLPOHUL� IDUNO×� ELOLP� GDOODU×QGDQ�
|ùUHWLP� �\H� YH� \DUG×PF×ODU×� LOH� RUJDQL]H� RODQ� )DN�OWHPL]� %L\RÀ]LN� $QDELOLP�
'DO×�� ����� \×O×QGDQ� LWLEDUHQ� EDù×PV×]� ELU� ELOLP� GDO×� RODUDN� 7×S� YH� 'Lü�
+HNLPOLùL�)DN�OWHOHULQLQ�%L\RÀ]LN�GHUVOHULQL�V�UG�UPHNWHGLU��$QDELOLP�'DO×P×]��
.XUXOXüXQGDQ�LWLEDUHQ�HùLWLP�|ùUHWLP�IDDOL\HWOHUL�\DQ×QGD�|QHP�YHUGLùL�ELOLPVHO�
DUDüW×UPD�DNWLYLWHOHULQL�XOXVDO�YH�XOXVODUDUDV×�oHüLWOL�SURMHOHUOH�GHVWHNOH\HUHN�YH�
RUWDN�oDO×üPDODU�V�UG�UHUHN�XOXVODUDUDV×�DUHQDGD� $́QNDUD�7×S�%L\RÀ]LNµ�RODUDN�
YDUO×ù×Q×� HQ� L\L� üHNLOGH� VHUJLOHPLüWLU�� $QDELOLP� 'DO×P×]�� oHüLWOL� XOXVODUDUDV×�
NXUXPODUGDQ� VDùODG×ù×� GHVWHNOHUOH� XOXVODUDUDV×� oDO×üWD\ODU� YH� VHPSR]\XPODU�
RUJDQL]H� HGHUHN�� XOXVODUDUDV×� WDQ×QP×ü� ELOLP� LQVDQODU×Q×� �ONHPL]� JHQo� ELOLP�
LQVDQODU×�LOH�EXOXüWXUPXü�YH�GDKD�VRQUD�JHQo�ELOLP�LQVDQODU×P×]×Q�EX�NLüLOHUOH�
LOLüNL�NXUDUDN��XOXVODUDV×�DUDüW×UPD�PHUNH]OHULQGH�X]XQ�YH�YH\D�N×VD�V�UHOHUL�
oDO×üPDODU×Q×� VDùODP×üW×U�� gùUHWLP� �\HOHULPL]�� WDPDPODQP×ü� YH� V�UG�UPHNWH�
RODQ�ELOLPVHO�oDO×üPDODU×Q×��EDüO×FD�)UDQVD��.DQDGD�YH�úQJLOWHUH�RODPDN��]HUH�
IDUNO×� �ONHOHULQ� IDUNO×� DUDüW×UPD�ELULPOHUL� LOH� RUWDNODüD�V�UG�UP�ü�YH� oDO×üPD�
VRQXoODU×Q×�\�NVHN�HWNL�GHùHUOL�GHUJLOHUGH�\D\×QD�G|Q�üW�UP�üW�U�

%L\RÀ]LN� $QDELOLP� 'DO×� RODUDN�� \DN×Q� ELOLP� GDOODU×QGD� OLVDQV� HùWLPL� J|UHQ�
|ùUHQFLOHULQ�X]XQ�YH�N×VD�V�UHOL�VWDM�\DSPDODU×QD�RODQDN�VDùODQP×ü��|]HOOLNOH�
\D]� D\ODU×QGD� XOXVDO� YH� XOXVODUDUDV×� W×S� |ùUHQFLOHUL� GHùLü�WRNXü� SURJUDPODU×�
NDSVDP×QGD� |ùUHQFL� NDEXO� HGHUHN�� EX� |ùUHQFLOHUH� ´ELOLPVHO� DUDüW×UPDµ�
QHGLU�� ´QDV×O� \DS×O×Uµ� JLEL� KXVXVODUGD� GHVWHN� VDùODQP×üW×U�� $QDELOLP� 'DO×P×]��
EXQXQ� \DQ×QGD�� '|QHP� ,,� |ùUHQFLOHULPL]OH� DUDüW×UPD� SURMHOHUL� V�UG�UHUHN� EX�
oDO×üPDODU×�PDNDOH\H�G|Q�üW�UP�üW�U��

)DN�OWHPL]LQ������\×O×�RUWDODPD�|ùUHWLP��\HVL�EDü×QD�6&,�HQGHNVOL�GHUJLOHUGH�
PDNDOH�GHUOHPH� VD\×V×� ������ LNHQ� $QDELOLP� 'DO×P×]GD� ����·GLU�� %L\RÀ]LN�
$QDELOLP�'DO×P×]��HOHNWURÀ]\RORMLN�YH�PROHN�OHU�EL\RORMLN�WHNQLNOHUL�NXOODQDUDN�
ǴL\DEHWLN�NDUGL\RPL\RSDWLQLQ�EL\RÀ]LNVHO�WHPHOOHULQLQ�LQFHOHQPHVLµ�NRQXVXQGD�
DUDüW×UPDODU×Q×� \RùXQODüW×UP×ü� YH� EX� NRQXGD� XOXVODUDUDV×� |QHPOL� GHUJLOHUGH�
|QHPOL�EXOJXODU�\D\×QODP×üW×U�

g]HOOLNOH�NDOS�IRQNVL\RQ�ER]XNOXNODU×Q×Q�DOW×QGD�\DWDQ�PROHN�OHU�PHNDQL]PDODU×�
LQFHOHPH\L� DQD� NRQX� HGLQHQ� %L\RÀ]LN� DQDELOLP� GDO×�� DUDüW×UPDODU×Q×� NOLQLN�
LQFHOHPHOHUH�GH�\DQV×WDUDN��)DN�OWHPL]�.DOS�YH�'DPDU�&HUUDKLVL�$QDELOLP�'DO×�
LOH� ´NDOS� \HWPH]OLùLQLQ� HOHNWURÀ]\RORMLN� WHPHOOHULµ� NRQXOX� RUWDN� ELU� oDO×üPD\×�
ELUOLNWH�XOXVODUDUDV×�DUHQD\D�VXQPXüWXU��

$QDELOLP� 'DO×P×]�� hQLYHUVLWHPL]� 6DùO×N� %LOLPOHUL� (QVWLW�V�� SURJUDPODU×�
NDSVDP×QGDNL� 3HUI�]\RQ� <�NVHN� /LVDQV� SURJUDP×� LOH� 'LVLSOLQOHUDUDV×� *×GD�
0HWDEROL]PD� YH� .OLQLN� %HVOHQPH� <�NVHN� /LVDQV� YH� 'RNWRUD� SURJUDPODU×QD�
NDWN×GD�EXOXQPDNWDG×U��dHüLWOL�XOXVDO�DUDüW×UPD�SURMHOHUL�\DQ×QGD�XOXVODUDUDV×�
SURMHOHUOH�IDN�OWHPL]LQ�ELOLPVHO�DNWLYLWHVLQH�NDWN×GD�EXOXQPDNWD�RODQ�$QDELOLP�
'DO×P×]�� $YUXSD� %LUOLùL� �ONHOHULQLQ� ROXüWXUGXùX� ´7KH� (XURSHDQ� &RRSHUDWLRQ�

LQ�6FLHQFH�DQG�7HFKQRORJ\��&267�$FWLRQVµ�ELOLPVHO� DùODUD� 7�UNL\H� WHPVLOFLVL�
RODUDN� NDW×OP×ü�� EX� SURJUDPODU� oHUoHYHVLQGH� $QDELOLP� 'DO×P×]� GRNWRUD�
|ùUHQFLOHULQLQ� )UDQVD� YH� úQJLOWHUH� JLEL� �ONHOHUGH� DUDüW×UPDODU×Q×� V�UG�UPH� YH�
\HQL� WHNQLNOHU� |ùUHQPH� RODQDNODU×� VDùODQP×üW×U�� %X� oHUoHYHGH� úVSDQ\D·GDQ�
ELU� GRNWRUD� |ùUHQFLVL� RUWDN� ELU� DUDüW×UPD� SURMHVL� YH� &267� $FWLRQ� GHVWHùL� LOH�
$QDELOLP�'DO×P×]GD���D\O×N�ELU�V�UH�LOH�oDO×üPDODU×Q×�V�UG�UPHNWHGLU���

<DüDP�ER\X�|ùUHQPH\L�LONH�HGLQHQ��NDQ×WD�GD\DO×�ELOJL\H�YH�\HQLOLùH�Do×N��HNLS�
oDO×üPDV×Q×� EHQLPVH\HQ�� GL\DEHW�� PHWDEROLN� VHQGURP� YH� \DüODQPDGD� NDOS�
IRQNVL\RQ�ER]XNOXNODU×�DOW×QGD�\DWDQ�PHNDQL]PDODU×Q�Do×NODQPDV×�KXVXVXQGD�
oDO×üPDODU×Q×�V�UG�UHQ�YH�E|\OHFH�NOLQLN�LüELUOLNOHUL�LOH�WRSOXPXQ�|QFHOLNOL�VDùO×N�
VRUXQODU×QD� \DNODüDQ� YH� o|]�POHU� �UHWPH\L� KHGHÁH\HQ� %L\RÀ]LN� $QDELOLP�
'DO×P×]�� D\Q×� ]DPDQGD� ELOLP� GLVLSOLQOHULQLQ� NXUXPVDO�� XOXVDO� YH� XOXVODUDUDV×�
G�]H\GH�HWNLOHüLP�YH�LüELUOLùLQH�RODQDN�VDùOD\DFDN�JLULüLPOHULQL�V�UG�UPHNWHGLU��

��



��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� (WLN� .XUXOX�� NOLQLN�
DUDüW×UPDODU�NDSVDP×QD�JLPH\HQ�GLùHU�DUDüW×UPDODU×Q�
GHùHUOHQGLULOPHVL� DPDF×\OD� ´.OLQLN� $UDüW×UPDODU�

(WLN� .XUXOXµ� YH� ´úQVDQ� $UDüW×UPDODU×� (WLN� .XUXOX�
ROPDN� �]HUH� LNL\H� D\U×OG×�� <HQL� �\HOHUL� oDO×üPDODU×QD�
GHYDP�HGHQ�´.OLQLN�$UDüW×UPDODU�(WLN�.XUXOXµ�6DùO×N�

%DNDQO×ù×� 7�UNL\H� úODo� YH� 7×EEL� &LKD]�
.XUXPX��7ú7&.��RQD\×�LOH�oDO×üPDODU×QD�
EDüODG×�

.OLQLN� $UDüW×UPDODU� (WLN� .XUXOX�
EDüNDQO×ù×QD� 3URI�� 'U�� +DPGL� $NDQ��
úQVDQ� $UDüW×UPDODU×� (WLN� .XUXOX�
EDüNDQO×ù×QD�LVH�3URI��'U��1XUD\�<D]×KDQ�
JHWLULOGL�� (WLN� NXUXOODU×Q� �\H� OLVWHOHULQH��
WRSODQW×� WDULKOHULQH� YH� EDüYXUX�
üDUWODU×QD� KWWS���HWLNNXUXO�PHGLFLQH�
DQNDUD�HGX�WU��ZHE�VD\IDV×QGD�LOJLOL�HWLN���
NXUXOODU×Q�OLQNLQH�W×NODQDUDN�XODü×ODELOLU��

$QNDUD� hQLYHUVLWHVL� 5HNW|UO�ù��� $QNDUD� hQLYHUVLWHVL� 7HNQRORML� 7UDQVIHU� 2ÀVL�
�772��� $QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL�� )L]\RSDWRORML� %LOLP� 'DO×�� .RQ\D� *×GD�
YH�7DU×P�hQLYHUVLWHVL��.*7h��5HNW|UO�ù���.RQ\D�*×GD�YH�7DU×P�hQLYHUVLWHVL�772��
.RQ\D�ûHNHU�6DQD\L�YH�7LFDUHW�$�û�·QLQ�NXUXFXVX�ROGXùX�$QDGROX�%LUOLN�+ROGLQJ�
oDW×V×� DOW×QGD� \HU�DODQ�3DQDJUR�7DU×P�+D\YDQF×O×N�*×GD�6DQD\L� YH�7LFDUHW�$�û��
YH�.ú0(5$�<DüDP�%LOLPOHUL�$U�*H�/WG��RUWDN�\�U�W�F�O�ù�� LOH�7h%ú7$.�6$<(0�
NDSVDP×QGD� GHVWHNOHQHQ� ´.OLQLN� 1XWULV\RQ� �3DUHQWHUDO�(QWHUDO�� hU�QOHULQLQ�
YH� +DPPDGGHOHULQLQ� *HOLüWLULOPHVL� <HUHO� hUHWLP� )L]LELOLWHVLµ� EDüO×NO×� SURMH�
NDSVDP×QGD� SURMH� SD\GDü×� NXUXP�NXUXOXü� WHPVLOFLOHUL� LOH� ��� $ùXVWRV� �����
WDULKLQGH�$QNDUD·GD�ELU�oDO×üWD\�JHUoHNOHüWLULOGL�
dDO×üWD\D�hQLYHUVLWHPL]�5HNW|U�<DUG×PF×V×�3URI��'U��$\üHQ�$SD\G×Q��.*7h�5HNW|U��

3URI�� 'U�� &XPKXU� d|NP�ü�� $�h�� 772� \|QHWLFLVL� ûHEQHP� 'RùDQ�� .*7h� 772�
\|QHWLFLVL�8ùXU�*|oHQ�YH�3DQDJUR�$�û��0�G�U��6HUKDW�'HPLUKDQ��$U�*H�0�G�U��
)XDW�g]FDQ�NDW×OG×��

7�&��6DùO×N�%DNDQO×ù×�7�UNL\H�úODo�YH�7×EEL�&LKD]�.XUXPX·QGDQ�LOJLOL�GDLUH�EDüNDQODU×�
YH�WHPVLOFLOHU��7�&��7DU×P�9H�2UPDQ�%DNDQO×ù×�*×GD�YH�.RQWURO�*HQHO�0�G�UO�ù���
.RGHNV�GDLUH�EDüNDQODU×�YH� WHPVLOFLOHU��7�UN�6WDQGDUWODU×�(QVWLW�V�·QGHQ��76(��
LOJLOL� GDLUH� EDüNDQ×� YH� WHPVLOFLOHU�� úVODP� úüELUOLùL� 7HüNLODW×� (NRQRPLN� YH� 7LFDUL�
úüELUOLùL�'DLPL�.RPLWHVL��ú6('$.��WHPVLOFLOHUL�NDW×OG×��*|U�üPHOHUGH�.XYH\W�(OoLOLùL�
GH�\HU�DOG×�
dDO×üWD\D�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�'HNDQ�<DUG×PF×V×�YH�SURMH�RUWDù×�3URI�
'U�� 3HOLQ� $U×EDO� $\UDO�� 3URMH� <�U�W�F�V�� YH� )DN�OWHPL]� )L]\RSDWRORML� %LOLP�'DO×�
%DüNDQ×�3URI��'U��1XUD\�<D]×KDQ��SURMH�DUDüW×UPDF×ODU×�3URI��'U��0XUDW�9DUO×�YH�'Ro��
'U��0HQHNüH�g]oHOLN� NDW×ODUDN� WDPDP×� LWKDO� RODQ� HQWHUDO� QXWULV\RQ� �U�QOHULQLQ�
\HUHOOHüWLULOPHVL�NRQXVXQXQ�|QHPL�LOH�LOJLOL�VXQXPODU�YH�Do×NODPDODU�\DSW×ODU��

dDO×üWD\D� NDW×ODQ� SURMH� SD\GDü×� NXUXP�NXUXOXüODU×Q� PHY]XDWODU×� YH� LüOH\LüOHUL�
EDùODP×QGD� EHNOHQWLOHUL� YH� WRSODQW×� EDùODP×QGD� |]HW� üHNLOGH� SD\ODü×OPD\D�
oDO×ü×OG×��6RQUDNL�V�UHoOHUGH�SD\GDü�NXUXP�NXUXOXüODU�LOH�\DS×ODFDN�]L\DUHWOHU�YH�
NDUü×O×NO×�J|U�üPHOHU�\DS×ODUDN�NDSVDPO×�LüELUOLNOHUL�EDüODW×OG×�

7�UNL\H�%LOLPVHO�YH�7HNQRORMLN�$UDüW×UPD�.XUXPX�$UDüW×UPD�'HVWHN�3URJUDPODU×�
%DüNDQO×ù×·QD� ����� \×O×� ��� '|QHPLQGH� �$5'(%�� |QHULOHQ� SURMHOHULQ� ELOLPVHO�
GHùHUOHQGLUPHOHUL�WDPDPODQG×�

����� \×O×� ��� '|QHPLQGH� ����� SURJUDP×� NDSVDP×QGD� VXQXODQ� ������ SURMH�
|QHULVLQGHQ�����SURMHQLQ�GHVWHNOHQPHVLQH�NDUDU�YHULOGL��'HVWHNOHQPHVLQH�NDUDU�
YHULOHQ� � SURMHOHUGHQ� ��� WDQHVL� $QNDUD� hQLYHUVLWHVL� |ùUHWLP� �\HOHULQH� DLW� ROXS��
HQ�ID]OD�GHVWHN�DODQ��QLYHUVLWHOHU�DUDV×QGD��QLYHUVLWHPL]����6×UDGD�\HU�DOG×��%X�

SURMHOHULQ���WDQHVL�GH�)DN�OWHPL]�|ùUHWLP��\HOHULQH�DLW�EXOXQX\RU�

����� SURJUDP×� NDSVDP×QGD� GHVWHN� DODQ� )DN�OWHPL]� %L\RÀ]LN� $QDELOLP� 'DO×�
%DüNDQ×�3URI��'U��%HOPD�7XUDQ��.XODN��%XUXQ�YH�%RùD]�+DVWDO×NODU×�$QDELOLP�'DO×�
|ùUHWLP��\HVL�3URI��'U��úUIDQ�<RUXOPD]�YH�7×EEL�2QNRORML�%LOLP�'DO×�%DüNDQ×�3URI��
'U�� +DNDQ� $NEXOXW·X� EDüDU×ODU×QGDQ� GROD\×� WHEULN� HGHU�� EDüDU×ODU×Q×Q� GHYDP×Q×�
GLOHUL]�



��

6DùO×NWD�úQRYDV\RQ�YH�7HNQRORML�*HOLüWLUPH�6�UHFL�(ùLWLP�3URJUDPODU×Q×Q�LONL�$QNDUD�hQLYHUVLWHVL�7×S�
)DN�OWHVL�\�U�W�F�O�ù��YH�HY�VDKLSOLùLQGH�YH�3URI��'U��1XUD\�<D]×KDQ·×Q�NRRUGLQDV\RQX\OD�������(\O�O�
�����WDULKOHUL�DUDV×QGD�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�0RUIRORML�%LQDV×·QGD�G�]HQOHQGL�

3URJUDPD��0DOWHSH�hQLYHUVLWHVL�úüOHWPH�YH�<|QHWLP�%LOLPOHUL�)DN�OWHVL�'HNDQ×�3URI��'U��*RQFD�7HOOL�
<DPDPRWR�����·GHQ�ID]OD�SDWHQW��WDVDU×P�YH�XOXVODUDUDV×�|G�OH�VDKLS�2UWDGRùX�7HNQLN�hQLYHUVLWHVL�
�2'7h�� (QG�VWUL\HO� 7DVDU×P� %|O�P�� |ùUHWLP� �\HVL� 'Ro�� 'U�� +DNDQ� *�UVX�� 0DUPDUD� hQLYHUVLWHVL�
7×S�)DN�OWHVL�gùUHWLP�h\HVL�'Ro��'U��7XQo�/DoLQ��úVWDQEXO�hQLYHUVLWHVL�7×S�)DN�OWHVL�|ùUHWLP��\HVL��
7HWUDODE�)LNLU�)DEULNDV×·Q×Q�NXUXFXVX�YH�����FLYDU×QGD�SDWHQW��WDVDU×P�YH�XOXVODUDUDV×�|G�OH�VDKLS�
'U��/H\OD�7�UNHU�ûHQHU·LQ�NDW×O×P×�LOH�JHUoHNOHüWLULOGL�

´6DùO×N� DODQ×QGD� hU�Q� YH� 7HNQRORML� *HOLVWLUPH� 6�UHFLµ� EDüO×NO×� HùLWLP�� 78%ú7$.� %ú'(%������
SURJUDPODU×� NDSVDP×QGD� NDW×O×PF×ODU×Q� \RO�NRQDNODPDODU×� NDUü×ODQDUDN� GHVWHNOHQGL�� (ùLWLPH�
�ONHPL]LQ�IDUNO×�E|OJHOHULQGHNL�����QLYHUVLWHGHQ�NDW×O×P�ROGX�

gQF�O�ù�Q��$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL·QLQ�\DSW×ù×�HùLWLPOHULQ�IDUNO×�LOOHUGH�GHYDP×�\DS×ODFDN��
(ùLWLP�SURJUDP×QD�KWWS���VDJOLNLQRYDV\RQWHNQRORML�FRP���VD\IDV×QGDQ�XODü×ODELOLU�

)DN�OWHPL]�%H\LQ�YH�6LQLU�&HUUDKLVL�$QDELOLP�'DO×�$UDüW×UPD�/DERUDWXYDUODU×QGD�
1|URHPEUL\RORML�� 1|URRQNRORML�� .|N� +�FUH� YH� 0LNURDQDWRPL� %LULPOHULQGH�
DUDüW×UPDODU�\�U�W�O�\RU��

/DERUDWXYDUODUGD�\DS×ODQ�DUDüW×UPDODUGDQ�oRN�VD\×GD�WH]�JHUoHNOHüWLULOL\RU�YH�
XOXVODUDUDV×�\D\×Q�o×N×\RU��+DOHQ�WDYXN�HPEUL\RVX��]HULQGH�WHGDYL�VHoHQHNOHUL�
HWNLOHULQLQ�LQFHOHQGLùL�DUDüW×UPDODUGD��W�P|U�EDQNDV×�YH�XOXVODUDUDV×�RUWDNODUOD�
\�U�W�OHQ�PLNURDQDWRPL�oDO×üPDODU×�GD�\�U�W�OHELOL\RU�

hONHPL]GH� 6SLQDO� .RUG� KDVDU×QGD� LON� LQVDQ� ND\QDNO×� N|N� K�FUH� oDO×üPDODU×�
$QDELOLP� 'DO×P×]×Q� ODERUDWXYDU×QGD� JHUoHNOHüWLULOGL�� $\U×FD� IRQNVL\RQHO�
Q|URüLU�UML�DPHOL\DWKDQHVLQGH�GH�|]HOOLNOH�DùU×�KDVWDODU×QD�\|QHOLN�X\JXODPDODU�
\�U�W�O�\RU��

%H\LQ� YH� 6LQLU� &HUUDKLVL� $QDELOLP� 'DO×�� DUDüW×UPD� J|UHYOLOHUL� YH� |ùUHQFLOHULQ�
DUDüW×UPDODUD�NDW×OPDODU×Q×�GHVWHNOL\RU��

$QDELOLP� 'DO×P×]×� YH� W�P� DUDüW×UPD� HNLELQL� EDüDU×O×� oDO×üPDODU×QGDQ� GROD\×�
NXWOX\RUX]�



��

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�(QIHNVL\RQ�+DVWDO×NODU×�YH�.OLQLN�0LNUREL\RORML�
$QDELOLP�'DO×�LOH�.OLQLN�0LNUREL\RORML�YH�úQIHNVL\RQ�+DVWDO×NODU×�'HUQHùL��./ú0ú.��
9LUDO� +HSDWLW� dDO×üPD� *UXEX·QXQ� LüELUOLùLQGH� ��0D\×V� ����� WDULKLQGH� ��·LQFL�
8OWUDVRQRJUDÀ�(üOLùLQGH�8\JXODPDO×�.DUDFLùHU�%L\RSVLVL�.XUVX�G�]HQOHQGL�

(QIHNVL\RQ� +DVWDO×NODU×� YH� .OLQLN� 0LNUREL\RORML� $QDELOLP� 'DO×·Q×Q� úEQL� 6LQD�
+DVWDQHVL�.OLQLN�NDW×QGD�YH�+DVWDQHQLQ�ELULQFL�NDW×QGDNL�GHUVOLNOHUGH�G�]HQOHQHQ�
NXUVD��5DG\RORML�$QDELOLP�'DO×·QGDQ�|ùUHWLP��\HOHUL�GH�NDWN×�VXQGX��.XUVWD����
NDW×O×PF×�\HU�DOG×��

.XUV�LOH�LOJLOL�RODUDN�(QIHNVL\RQ�+DVWDO×NODU×�YH�.OLQLN�0LNUREL\RORML�$QDELOLP�'DO×�
WDUDI×QGDQ�\DS×ODQ�Do×NODPD�ü|\OH���
´9LUDO� +HSDWLW�� �ONHPL]GH� FLGGL� ELU� KDON� VDùO×ù×� VRUXQX�� EX� QHGHQOH� \DN×QGDQ�
WDNLS� HGLOLS�� WHGDYLVLQLQ� RODELOGLùLQFH� HUNHQ� G�]HQOHQPHVL� JHUHNLU�� +HP� WDNLS�
KHP�GH�WHGDYL�DüDPDV×QGD�NDUDFLùHU�EL\RSVLVL�LOH�NDUDFLùHU�GRNXVXQXQ�SDWRORMLN�
RODUDN�LQFHOHQPHVL�9LUDO�+HSDWLW·WH�HQ�|QHPOL�DüDPDODUGDQ�ELULGLU��%X�QHGHQOH�
KHNLPOHULPL]LQ�EXOXQGXNODU×�KHU�\HUGH�EX�X\JXODPDODU×�\DSDELOPHOHUL�DPDF×\OD�
EX�NXUVODU�G�]HQOHQL\RU�µ

�����\×O×QGD�NXUXOPXü�RODQ�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�$FLO�7×S�$QDELOLP�
'DO×����0D\×V������WDULKLQGH�JHUoHNOHüWLUGLùL�´7UL\DM�,,µ�6HPSR]\XPX�LOH�$QNDUD�
hQLYHUVLWHVL·QLQ�PLV\RQXQD�SDUDOHO�EDüDU×O×�ELU�RUJDQL]DV\RQD�GDKD� LP]D�DWW×��
$FLO� 7×S� $QDELOLP� 'DO×� NDWN×ODU×\OD�� LONL� ����� WDULKLQGH� G�]HQOHQHQ� ´7UL\DMµ�
6HPSR]\XPXQXQ� LNLQFLVL� úEQL� 6LQD� +DVWDQHVL� +DVDQ� $OL� <�FHO� .RQIHUDQV�
6DORQX·QGD�G�]HQOHQGL��

6DùO×N�KL]PHWL�VXQXPXQGD�WRSOXPVDO�\DUDU×�|QFHOHPHN��WRSOXPXQ�VDùO×N�G�]H\LQL�
\�NVHOWPHN��KDVWDODUD�oDùGDü�YH�NDOLWHOL�VDùO×N�KL]PHWL�VXQPDN�YH�WRSOXPVDO�
VDùO×N�ELOLQFL�ROXüWXUPDN�DPDF×\OD� $́FLO�'XUXPODUGD�'RùUX�6HoLPµ�VORJDQ×\OD�
$FLO�7×S�$QDELOLP�'DO×�%DüNDQ×�'Ro��'U��0�JH�*�QDOS�(QH\OL�YH�$QDELOLP�'DO×�
|ùUHWLP��\HVL�3URI��'U��2QXU�3RODW·×Q�EDüNDQO×ù×QGD�JHUoHNOHüWLULOHQ�6HPSR]\XP�
NDODEDO×N�ELU�NDW×O×PF×�WRSOXOXùX�HüOLùLQGH�JHUoHNOHüWLULOGL��

$FLO�7×S�LoLQ�|QHPOL�ELU�NRQX�RODQ�´7UL\DMµ�NRQXVXQXQ�W�P�\|QOHUL\OH�HOH�DO×QDUDN�
LQFHOHQGLùL� 6HPSR]\XPXQ� Do×ü� NRQXüPDODU×Q×�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U��
*�OIHP�(OLI�dHOLN��úEQL�6LQD�+DVWDQHVL�%DüKHNLPL�3URI��'U��$��$\üH�.�o�NGHYHFL��
$FLO�7×S�$QDELOLP�'DO×�%DüNDQ×�'Ro��'U��0�JH�*�QDOS�(QH\OL��$FLO�7×S�$QDELOLP�
'DO×�|ùUHWLP��\HVL�3URI��'U��2QXU�3RODW�YH�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�9DNI×�
%DüNDQ×�3URI��'U��5HFHS�$NGXU�JHUoHNOHüWLUGL�

6HPSR]\XP��Do×ü�NRQXüPDODU×Q×Q�DUG×QGDQ�3URI��'U��2QXU�3RODW·×Q�́ 7UL\DM�1HGLU"�

7UL\DMD� .DUDU� 'HVWHN� 6LVWHPOHULQLQ� .DWN×V×"µ� NRQXOX� VXQXPX� LOH� GHYDP� HWWL��
6HPSR]\XPXQ� LON�SDQHOLQGH��´'�Q\DGD�$ODQ��+DVWDQH��$IHW�7UL\DM�gUQHNOHULµ��
´7�UNL\H·GH�$ODQ��+DVWDQH��$IHW�7UL\DM�gUQHNOHULµ��´7UL\DM�8\JXODPD�(VDVODU×µ��
LNLQFL� SDQHOGH�� ´+DYD� 7DKOL\HVLµ�� ´7UL\DM×Q� 0HGLNROHJDO� %R\XWXµ�� ´7UDYPD�
7UL\DM×µ�NRQXODU×QD��NRQXüPDF×ODU�HüOLùLQGH�\DQ×WODU�DUDQG×��

'LùHU�ELU�SDQHOGH��́ *HULDWULN�+DVWD�7UL\DM×µ��́ <DWDQ�+DVWD�7UL\DM×µ��́ .%51�7UL\DM×µ�
JLEL�|]HO�GXUXP�LoHUHQ�KDVWDODUD�QH�üHNLOGH�WUL\DM�\DS×OPDO×�NRQXODU×QD�GHùLQLOGL��

'DKD�VRQUDNL�SDQHOGH��´dRFXN�$FLOGH�7UL\DMµ��´2OJXODUOD�g\N���)L]LN�0XD\HQH�YH�
<DüDPVDO�%XOJXODU×Q�'HùHUOHQGLULOPHVLQGH�gQHPOL�úSXoODU×µ�NRQXODU×QD�GHùLQLOGL�
YH� NDW×O×PF×ODU×Q� GD� HüOLN� HGHUHN� \DU×üW×ù×� ´2OJXODUOD� dRFXN� $FLOGH� 7UL\DMµ�
E|O�P�� JHUoHNOHüWLULOGL�� 6HPSR]\XPXQ� VRQ� SDQHOLQGH�� � ´7UL\DM� +HPüLUHVLQLQ�
*|UHY�YH�6RUXPOXOXNODU×µ��´7UL\DMGD� úOHWLüLP�YH�g]HOOLNOHULµ��´+HPüLUHOLN�%DN×ü�
$o×V×� LOH�7UL\DMµ��´7UL\DMGD�'|N�PDQWDV\RQXQ�gQHPLµ�NRQXODU×QGD�J�QFHO�ELOJL�
SD\ODü×PODU×QGD�EXOXQXOGX�

6HPSR]\XP�� NDW×O×PF×ODUD� YHULOHQ� NDW×O×PF×�WHüHNN�U� EHOJHOHUL� YH� NDSDQ×ü�
NRQXüPDODU×Q×Q�DUG×QGDQ�VRQ�EXOGX��



$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�
'DO×�LOH�$OJRORML�%LOLP�'DO×�WDUDI×QGDQ��XOXVODUDUDV×�NDW×O×PO×�RODUDN�)DN�OWHPL]�
$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×�|ùUHWLP��\HOHULQGHQ�PHUKXP�
3URI�� 'U�� <HüLP� $WHü·LQ� DQ×V×QD� G�]HQOHQHQ� ´<HüLP� $WHü� $ùU×� *�QOHULµQLQ�
EHüLQFLVL�����0D\×V������WDULKOHULQGH�JHUoHNOHüWLULOGL��

úEQL� 6LQD� +DVWDQHVL� +DVDQ� $OL� <�FHO� .RQIHUDQV� 6DORQXQGD� G�]HQOHQHQ�
6HPSR]\XPXQ� Do×O×ü×QGD�� hQLYHUVLWHPL]� 5HNW|U� <DUG×PF×V×� YH� +DVWDQHOHU�
%DüKHNLPL� 3URI�� 'U�� %DKDGGLQ� *�]HO�� &HUUDKL� 7×S� %LOLPOHUL� %|O�P�� YH�
$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×�%DüNDQ×�3URI��'U��1HVOLKDQ�$ON×ü��
$OJRORML�%LOLP�'DO×�gùUHWLP�h\HVL�YH�6HPSR]\XP�%DüNDQ×�3URI��'U��úEUDKLP�$ü×N��
'�Q\D�$ùU×�(QVWLW�V���:,3��7�UNL\H�ûXEHVL�%DüNDQ×�3URI��'U��6HUGDU�(UGLQH�ELUHU�
NRQXüPD�\DSW×�

6HPSR]\XPGD�EX�\×O���DùU×�NOLQLNOHULQGH�V×NO×NOD�RUWD\D�o×NDQ�|QHPOL�SUREOHPOHUGHQ�
RODQ�´(NOHP�$ùU×ODU×µ��IDUNO×�GLVLSOLQOHULQ�EDN×ü�Do×ODU×\OD�LUGHOHQLUNHQ��WHGDYLOHU�
DUDV×QGD� |]HOOLNOH� ´*LULüLPVHO� 7HGDYLOHUµ� NRQXVX� LUGHOHQGL�� 'DKD� |QFHNL�
VHPSR]\XPODUGD� ROGXùX� JLEL� KDVWD� ED]O×� RSWLPXP� WHGDYL� \|QWHPOHUL�� SUDWLN�
X\JXODPDO×�RODUDN�WDUW×ü×OG×�
6HNUHWHUOLùLQL�)DN�OWHPL]�$OJRORML�%LOLP�'DO×�%DüNDQ×�3URI��'U��(QYHU�g]JHQFLO·LQ�
\DSW×ù×� 6HPSR]\XPGD�� HNOHP� DùU×ODU×Q×Q� QHGHQL� YH� WDQ×V×� LOH� NRQYDQVL\RQHO��
FHUUDKL� YH� JLULüLPVHO� WHGDYL� \|QWHPOHUL� HOH� DO×Q×UNHQ�� IDUNO×� RWXUXPODUGD�
DPHOL\DWKDQH�VDORQ�LQWHUDNWLI�NDW×O×PO×�JLULüLPVHO�WHGDYLOHULQ�FDQO×�X\JXODPDODU×�
\DS×OG×�

6HPSR]\XPD��NRQXODU×QGD�X]PDQODüP×ü�$QHVWH]L\RORML��$OJRORML��)75��2UWRSHGL��
1|URüLUXUML� YH� 5DG\RORML� $QDELOLP�%LOLP�'DOODU×QD�PHQVXS� oRN� VD\×GD� |ùUHWLP�
�\HVL�NDWN×�VXQGX�

0HUKXP�3URI��'U��<HüLP�$WHü��N×VD�\DüDP�V�UHVL�LoHULVLQGH�$QNDUD�hQLYHUVLWHVL�
7×S�)DN�OWHVL�$OJRORML�%LOLP�'DO×·QGD�oRN�E�\�N�EDüDU×ODUD�YH�DUDüW×UPDODUD�LP]D�
DWP×ü�ELU� LVLP��$OJRORML�%LOLP�'DO×·Q×Q�K×]O×�JHOLüLPL�LOH�ELUOLNWH�oRN�K×]O×�GHùLüHQ�
YH�\HQLOHQHQ�WHGDYL�\|QWHPOHULQLQ��ONHPL]GH�X\JXODQPDV×QGD�3URI��'U��$WHü·LQ�
E�\�N�NDWN×ODU×�EXOXQX\RU�

��� 0D\×V� ����� WDULKLQGH� ND\EHWWLùLPL]� VD\J×GHùHU� KRFDP×]� 3URI�� 'U�� <HüLP�
$WHü�DQ×V×QD�G�]HQOHQHQ�´<HüLP�$WHü�$ùU×�*�QOHULµQLQ������\×O×QGD�G�]HQOHQHQ�
ELULQFL� 6HPSR]\XPXQGD� ´2QNRORMLN�+DVWDODUGD�$QHVWH]L� YH� $ùU×� <|QWHPOHULµQL�
LUGHOHQPLüWL�� ����� \×O×QGD� LNLQFLVL� G�]HQOHQHQ� 6HPSR]\XPGD�� ´%DüDU×V×]� %HO�
&HUUDKLVLµQGH�$ùU×�7HGDYLVLµ�WDUW×ü×OP×üW×��ho�QF��NH]������\×O×QGD�´6HUYLNDO�$ùU×�
6HQGURPODU×µ�NRQXVX\OD�G�]HQOHQHQ�6HPSR]\XPODU×Q�G|UG�QF��LVH������\×O×QGD�
´%Dü�$ùU×ODU×µ�WHPDV×\OD�JHUoHNOHüWLULOPLüWL�

��

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�(QIHNVL\RQ�+DVWDO×NODU×�YH�.OLQLN�0LNUREL\RORML�$QDELOLP�'DO×�
WDUDI×QGDQ���0D\×V�'�Q\D�(O�+LM\HQL�*�Q��QHGHQL\OH��HO�KLM\HQL�NRQXVXQGD�IDUN×QGDO×N�ROXüWXUPDN�
DG×QD���0D\×V������WDULKLQGH�ELU�WRSODQW×�G�]HQOHQGL��)DN�OWHPL]�úEQL�6LQD�+DVWDQHVL�+DVDQ�$OL�
<�FHO� .RQIHUDQV� 6DORQX·QGD� G�]HQOHQHQ� WRSODQW×GDNL� RWXUXPXQ�PRGHUDW|UO�ù�Q�� (QIHNVL\RQ�
+DVWDO×NODU×�YH�.OLQLN�0LNUREL\RORML�$QDELOLP�'DO×�%DüNDQ×�3URI��'U��.��2VPDQ�0HPLNRùOX�\DSW×��
2WXUXPGD�\DS×ODQ�VXQXPODUGD��KDVWDQH�SHUVRQHOLQLQ�YH�KDON×Q�HO�KLM\HQL�NRQXVXQGDNL�ELOJLOHUL�
DUW×U×OG×�

3URI��'U��0HPLRNRùOX�NDPXR\X�LOH�üX�ELOJLOHUL�SD\ODüW×��
´��0D\×V�W�P�G�Q\DGD�´�'�Q\D�(O�+LM\HQL�*�Q�µ�RODUDN�NXWODQ×\RU���'�Q\D�6DùO×N�gUJ�W���'6g��
KHU� \×O� \HQL� ELU� WHPD� LODQ� HGL\RU�� '6g�� ����� \×O×� LoLQ� � ´&/($1�&$5(� )25� $//�,7·6� ,1� <285�
+$1'µ� WHPDV×Q×� NXOODQG×�� � (O� KLM\HQL� VDùO×N� NXUXOXüODU×QGDNL� HQIHNVL\RQODU×Q� EXODüPDV×Q×Q�
HQJHOOHQPHVLQGHNL� HQ� SUDWLN� YH� XFX]� \|QWHPGLU�� 6DùO×N� EDN×P×� LOH� LOLüNLOL� HQIHNVL\RQODU×Q�
|QOHQPHVLQGHNL� HQ� |QHPOL� EDVDPDù×� ROXüWXUX\RU�� � 'RùUX� X\JXODQDQ� HO� KLM\HQL� LOH� KDVWDQH�
HQIHNVL\RQODU×Q×Q� EXODüPDV×Q×Q� ���·L� HQJHOOHQHELOL\RU�� � +HUNHV� LoLQ� WHPL]� EDN×P� VL]LQ�
HOOHULQL]GHµ



$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL� +DON� 6DùO×ù×� LOH� úo�+DVWDO×NODU×� $QDELOLP�'DOODU×� YH� 6DùO×N�
%LOLPOHUL�hQLYHUVLWHVL�$QNDUD�$WDW�UN�*|ù�V�+DVWDO×NODU×�YH�*|ù�V�&HUUDKLVL�6DùO×N�8\JXODPD�
$UDüW×UPD�0HUNH]L�WDUDI×QGDQ�\�U�W�OHQ�úü�YH�0HVOHN�+DVWDO×NODU×�8]PDQO×N�(ùLWLPL�SURJUDP×�
NDSVDP×QGD��´úü�6DùO×ù×�YH�0HVOHN�+DVWDO×NODU×µ�NRQIHUDQVODU×�+DON�6DùO×ù×�$QDELOLP�'DO×·Q×Q�
HY�VDKLSOLùLQGH�\�U�W�OPH\H�GHYDP�HGL\RU�

.RQIHUDQVODU×Q��·LQFLVL� ���0D\×V������ WDULKLQGH�)DN�OWHPL]� úEQL�6LQD�+DVWDQHVL�+DVDQ�$OL�
<�FHO� .RQIHUDQV� 6DORQX·QGD� JHUoHNOHüWLULOGL�� .RQIHUDQV×Q� Do×ü� NRQXüPDV×Q×� +DON� 6DùO×ù×�
$QDELOLP�'DO×�%DüNDQ×�3URI��'U��0HOWHP�d|O� \DSDUNHQ�� )DN�OWHPL]�.RQV�OWDV\RQ�YH�/L\H]RQ�
3VLNL\DWULVL� $QDELOLP�'DO×� %DüNDQ×� 3URI�� 'U�� +DNDQ�.XPEDVDU�� ´úü� YH�5XKXPX]µ� NRQXOX� ELU�
VXQXP� JHUoHNOHüWLUGL�� 5XK� VDùO×ù×� LoLQ� ELUH\LQ� LüLQLQ� ROPDV×� YH� oDO×üPDV×Q×Q� oRN� |QHPOL�
ROGXùXQX�EHOLUWHQ�3URI��'U��+DNDQ�.XPEDVDU�� ´úüVL]OLN� UXK�VDùO×ù×� Do×V×QGDQ�|QHPOL�ELU� ULVN�
IDNW|U�G�U��8]XQ�V�UHQ�LüVL]OLN�GHSUHV\RQ�Do×V×QGDQ�FLGGL�ULVN�\DUDW×Uµ�üHNOLQGH�NRQXüWX�

dDO×üPD� RUWDP×QGDNL� ROXPVX]OXNODU×Q� UXK� VDùO×ù×Q×� N|W�� HWNLOH\HELOGLùLQL� V|\OH\HQ� 3URI�� 'U��
.XPEDVDU��´dDO×üPD�RUWDP×�LOLüNLOL�UXKVDO�VRUXQODU×Q�\DQ×�V×UD�UXKVDO�KDVWDO×ù×�RODQ�ELUH\OHULQ�
oDO×üDELOPHVLQLQ� GH� |QHPOL� ELU� NRQXGXUµ� LIDGHOHULQL� NXOODQG×�� 3URI�� 'U�� .XPEDVDU�� ´5XKVDO�
KDVWDO×NODU�LüL��Lü�RUWDP×QD�DLW�VRUXQODU�GD�UXK�VDùO×ù×Q×�HWNLOH\HELOLUµ�GHGL��

��

$QNDUD� hQLYHUVLWHVL� 2WL]P� $UDüW×UPD� YH� 8\JXODPD� 0HUNH]L� LOH� )DN�OWHPL]� dRFXN�
YH� (UJHQ� 5XK� 6DùO×ù×� YH� +DVWDO×NODU×� $QDELOLP� 'DO×� LüELUOLùL� LOH� ¶2WL]P� $UDüW×UPD� YH�
8\JXODPD� 0HUNH]L� 0D\×V� $\×� (WNLQOLùL·� oHUoHYHVLQGH�� +DFHWWHSH� hQLYHUVLWHVL� (ùLWLP�
)DN�OWHVL�gùUHWLP�h\HVL�3URI��'U��%�OELQ�6XFXRùOX�WDUDI×QGDQ�¶�(UNHQ�dRFXNOXNWD�2WL]P�
6SHNWUXP�%R]XNOXùX�2ODQ�dRFXNODU�YH�%�W�QOHüWLUPH·�DGO×�ELU�NRQIHUDQV�G�]HQOHQGL�

dRFXN� YH� (UJHQ�5XK�6DùO×ù×� YH�+DVWDO×NODU×� $QDELOLP�'DO×� LoHULVLQGHNL�0XDOOD�g]W�UN�
'HUVOLùLQGH����0D\×V������ WDULKLQGH�G�]HQOHQHQ�HWNLQOLùH� oRN� VD\×GD� |ùUHWLP��\HVL��
|ùUHWLP�YH�DUDüW×UPD�J|UHYOLVL��VDùO×N�oDO×üDQ×�YH�|ùUHQFL�NDW×OG×��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL·QGH� ��� 0D\×V� ����� WDULKLQGH� $N×OF×� úODo�
8\JXODPDODU×QGD�*|]OHQHQ�$NVDNO×NODU�¶7×SWD�8\JXODPD�+DWDODU×·�NRQXOX�ELU�NRQIHUDQV�
G�]HQOHQGL��)DN�OWHPL]�0RUIRORML�%LQDV×�0DYL�6DORQ·GD�G�]HQOHQHQ�NRQIHUDQV��$QNDUD�
hQLYHUVLWHVL� 7×S� )DN�OWHVL� 7×EEL� )DUPDNRORML� $QDELOLP� 'DO×� HPHNOL� |ùUHWLP� �\HVL� YH�

$YUXSD�.OLQLN�)DUPDNRORML�YH�7HUDS|WLN�%LUOLùL�2QXUVDO�%DüNDQ×�3URI��'U��&DQNDW�7XOXQD\�
LOH�$GOL�7×S�$QDELOLP�'DO×�gùUHWLP�h\HVL�3URI��'U��<DüDU�%LOJH�NDW×O×PF×ODUD�ELOJLOHU�DNWDUG×��
.RQIHUDQVWD��DN×OF×�W×S�X\JXODPDODU×QGD���GRùUX\D�J|UH�G�]HQOHPH�\DS×OG×ù×�DNWDU×O×UNHQ��
EX�DODQGD�\DQO×ü�ELOJLOHQGLUPHQLQ�\D\J×Q�ROGXùX�Do×NODQG×��<HQL�KDVWDO×N�ELOGLULPOHULQLQ�
\DQO×ü�ROGXùXQXQ�Do×NODQG×ù×�SDQHOGH��DQWLGHSUHVDQODU×Q�|O�PH�\RO�DoW×ù×�YH�EX�GXUXPXQ�
L]OHQPHVLQLQ�JHUHNWLùL�ELOGLULOGL�
<DQO×ü� HQGLNDV\RQXQ� |]HOOLNOH� DQWLEL\RWLN� YH� DQDOMH]LNOHUGH� J|]OHQGLùLQLQ� Do×NODQG×ù×�
NRQIHUDQVWD���ONHPL]GH�GR]�VRUXQX�Do×V×QGDQ�EHOOL�V�UH�L]OHQPH�YH�WDNLS�\DS×ODPDV×Q×Q�
JHUHùL� �]HULQGH� GXUXOGX�� .RQIHUDQVWD�� WHGDYL� KDWDODU×QGD� PHG\DQ×Q� V×NO×NOD� \DQO×ü�
DNWDU×P� \DSW×ù×� YXUJXODQ×UNHQ� GRQDQ×PO×� YH� \HWNLOL� KHNLPOHULQ� J|U�ü�Q�Q� \HWHULQFH�
DNWDU×OPDG×ù×�ELOGLULOGL��

.RQIHUDQVWD�� NRQWUHQGLNDV\RQ� �\DQ� HWNL�� L]OHP� V�UHFL� JHOLüWLULOPHVLQLQ� JHUHùLQH�
GHùLQLOLUNHQ��JHOHQHNVHO�W×S�X\JXODPDODU×QGD�ND\×W�G×ü×O×ù×Q�\D\J×Q�ROGXùX�V|\OHQGL�6DùO×N�
oDO×üDQ×Q×Q�FH]D�YH�WD]PLQDW�VRUXPOXùXQXQ�|O�P�YH�PDOXOL\HW��]HULQGHQ�JHOLüWLULOGLùLQLQ�
EHOLUWLOGLùL�NRQIHUDQVWD��GLVLSOLQ�VRUXPOXùX�Do×V×QGDQ�LGDUHQLQ�\DS×ODQG×UPDV×�JHUHNWLùL�
Do×NODQG×��.RQIHUDQVWD�VRQ�RODUDN��PHVOHNL�VRUXPOXOXN�Do×V×QGDQ�VWDQGDUW�JHOLüWLUPHGH�
NXUXPODU�DUDV×�Lü�ELUOLùL�\DS×OPDV×Q×Q�JHUHùL�YXUJXODQG×�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�dRFXN�&HUUDKLVL�$QDELOLP�'DO×�HùLWLP�SURJUDP×�NDSVDP×QGD�
)DN�OWHPL]�5XK�6DùO×ù×� YH�+DVWDO×NODU×� $QDELOLP�'DO×� |ùUHWLP��\HOHULQGHQ�3URI��'U��%HGUL\H�
gQF�� dHWLQND\D� WDUDI×QGDQ� ���0D\×V� ����� WDULKLQGH� dRFXN� +DVWDQHVL� $NDGHPLN� <HUOHüNH�
7RSODQW×�6DORQXQGD�´�(UJHQ�+DVWD\D�<DNODü×P�´�NRQXOX�VHPLQHU�YHULOGL�

6HPLQHUH�� dRFXN� &HUUDKLVL� $QDELOLP� 'DO×� |ùUHWLP� �\HOHUL�� GRNWRUODU×�� KHPüLUHOHUL� YH� NOLQLN�
E�Q\HVLQGHNL� oDO×üDQODU� NDW×OG×�� (UJHQ� KDVWD\D� \DNODü×P×Q� HOH� DO×QG×ù×� VHPLQHUGH�� KHNLPLQ�
URO���oRFXN��DLOH�YH�KDVWDO×ùD�X\JXQ�\DNODü×P�UROOHUL�LUGHOHQGL��úOJL�LOH�WDNLS�HGLOHQ�VHPLQHULQ�
VRQXQGD��LQWHUDNWLI�ELU�üHNLOGH�VRUX�FHYDS�YH�|UQHNOHUOH�NRQX��]HULQGH�WDUW×ü×OG×��



$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� HY� VDKLSOLùLQGH�� .RQWLQDQV� 'HUQHùL�
WDUDI×QGDQ� ��� 0D\×V� ����� WDULKLQGH� 5RERWLN� 6DNURNROSRSHNVL� &DQO×� &HUUDKL�
.XUVX�G�]HQOHQGL��úEQL�6LQD�+DVWDQHVL�+DVDQ�$OL�<�FHO�.RQIHUDQV�6DORQX·QGD�
G�]HQOHQHQ�NXUVXQ�Do×O×ü×QGD��)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��
$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� 5RERWLN� &HUUDKL� hQLWHVL� %DüNDQ×� 3URI�� 'U��
.DGLU�7�UN|OPH]�ELUHU�Do×ü�NRQXüPDV×�\DSW×�

.XUVWD��NRQX\D�LOJL�GX\DQ�YH�NHQGLQL�EX�DODQGD�JHOLüWLUPHN�LVWH\HQ�KHNLPOHUH�
URERWLN�FHUUDKLGHNL�J�QFHO�\DNODü×PODU�KDNN×QGD�GHWD\O×�ELOJLOHU�DNWDU×OG×��

3URJUDPGD�� ´.DG×Q� 3HOYLV� $QDWRPLVL� YH� 323� 7DQ×V×µ�� 323� &HUUDKLVLQGH�
0LQLPDO� úQYD]LY� &HUUDKL� 7HNQLNOHUµ� NRQXOX� VXQXPODU� JHUoHNOHüWLULOGL�� hURORML�
$QDELOLP� 'DO×� gùUHWLP� h\HVL� YH� .XUV� 6HNUHWHUL� 'Ro�� 'U�� gPHU� *�US×QDU� GD�
´5RERWLN�6DNURNROSRSHNVL�&DQO×�&HUUDKLµ�RWXUXPGD�ELOJLOHU�SD\ODüW×��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� $QHVWH]L\RORML� YH� 5HDQLPDV\RQ� $QDELOLP�
'DO×·Q×Q�+DVWDQH�%DüKHPüLUHOLùL�LüELUOLùL\OH�G�]HQOHGLùL�7HPHO�<DüDP�'HVWHùL�
(ùLWLPL� úEQL� 6LQD� $UDüW×UPD� YH� 8\JXODPD� +DVWDQHVL·QGH� ��� ���� ��� YH� ���
0D\×V�WDULKOHULQGH�\DNODü×N�����KHPüLUHQLQ�NDW×O×P×�LOH�JHUoHNOHüWLULOGL�

(ùLWLPLQ�VRQ�J�Q�QGH�úEQL�6LQD�$UDüW×UPD�YH�8\JXODPD�+DVWDQHVL�%DüKHPüLUHVL�
8]P�� +HP�� 7HNPLOH� .|VH�� WHPHO� \DüDP� GHVWHùLQL� LON� VDùOD\DQ� SURIHV\RQHO�
PHVOHN�JUXSODU×� LoLQGH�\HU�DODQ�KHPüLUHOHULQ�NDUGL\RSXOPRQHU� UHV�VLWDV\RQGD�
ELUH\LQ�KD\DW×Q×�NXUWDUPDN�LoLQ�\HWHUOL�ELOJL�YH�EHFHUL\H�VDKLS�ROPDV×�JHUHNWLùLQL�
YXUJXODG×��

&HUUDKL� 7×S�%LOLPOHUL�%|O�P��YH�$QHVWH]L\RORML� YH�5HDQLPDV\RQ�$QDELOLP�'DO×�
%DüNDQ×� 3URI�� 'U�� 1HVOLKDQ� $ON×ü�� WHPHO� \DüDP� GHVWHùLQLQ� ]DPDQD� NDUü×� ELU�
\DU×ü�ROGXùXQX��PDYL�NRG�HNLEL�JHOHQH�NDGDU�JHoHQ�V�UHQLQ�L\L�GHùHUOHQGLULOPHVL�
JHUHNWLùLQL�EHOLUWWL�
$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×�%DüNDQ×�3URI��'U��1HVOLKDQ�$ON×ü�YH�
úEQL�6LQD�$UDüW×UPD�YH�8\JXODPD�+DVWDQHVL�%DüKHPüLUHVL�8]P��+HP��7HNPLOH�
.|VH�WDUDI×QGDQ��HùLWLP�GHVWHùL�LoLQ�'U��6�KH\OD�.DUDGDù�(UNRo��'U��(FH�$\G×Q��
'U�� 6HYFDQ�%�\�N��'U��%XNHW�2ùX]��'U��+D]DO�1XU� 7H]HO��'U�� (VPD�$ü×N� YH�'U��
$KPHW�&HP�&HUDQ·D�WHüHNN�U�EHOJHOHUL�WDNGLP�HGLOGL�

'U�� (FH� $\G×Q�� VXQXPXQGD�� DQL� NDOS� GXUPDV×Q×Q� |O�POHULQ� |QGH� JHOHQ�
QHGHQOHULQGHQ� ELUL� ROGXùXQX�� VROXQXP� YH� GRODü×P� IRQNVL\RQODU×Q×Q� ��� VDQL\H�
LoLQGH� GHùHUOHQGLULOLS� NDOS� PDVDM×QD� ELU� DQ� |QFH� EDüODPDQ×Q� EDüDU×� üDQV×Q×�
DUWW×UG×ù×QD�YXUJX�\DSW×�

(ùLWLP��NDW×O×PF×ODU×Q�PDNHWOHU��]HULQGH�X\JXODPD�\DSPDV×�LOH�VRQ�EXOGX�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� $FLO� 7×S� $QDELOLP� 'DO×� YH� .RQV�OWDV\RQ� /L\H]RQ�
3VLNL\DWULVL��./3��%LOLP�'DO×�WDUDI×QGDQ����+D]LUDQ������WDULKLQGH�$FLO�./3�6HPSR]\XPX�
G�]HQOHQGL�

úEQL�6LQD�+DVWDQHVL�+DVDQ�$OL�<�FHO�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�6HPSR]\XPXQ�
Do×O×ü×QGD��)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��úEQL�6LQD�+DVWDQHVL�%DüKHNLPL�
3URI��'U��$\üH�.�o�NGHYHFL�YH�&HEHFL�+DVWDQHVL�%DüKHNLPL�3URI��'U��$��5�oKDQ�$NDU�
WDUDI×QGDQ�Do×ü�NRQXüPDODU×�JHUoHNOHüWLULOGL��

6HPSR]\XPGD�� $́FLO� 7×S� 1H� <DSDU"µ�� ./3� 1H� <DSDU"µ�� $́FLO� 7×S� YH� ./3� %LUOLNWHOLùLµ��
´0DOSUDNWVLV�.RUNXVX�YH�'HIDQVLI�7×Sµ�EDüO×NO×�RWXUXPODUGD��NRQXQXQ�X]PDQ×� LVLPOHU�
WDUDI×QGDQ�ELOJLOHU�SD\ODü×OG×��

��



��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL�� \DUDQ×Q� E�W�Q� \|QOHUL� LOH� WDUW×ü×OG×ù×� XOXVODUDUDV×�
NDW×O×PO×�6HPSR]\XPD�������+D]LUDQ������WDULKOHULQGH�HY�VDKLSOLùL�\DSW×��)DN�OWHPL]�
0RUIRORML� %LQDV×� 2UG�� 3URI�� 'U�� $EGXONDGLU� 1R\DQ� .RQIHUDQV� 6DORQX·QGD� G�]HQOHQHQ�
6HPSR]\XPXQ�%DüNDQO×ù×Q×�*HQHO�&HUUDKL�$QDELOLP�'DO×�|ùUHWLP��\HVL�3URI��'U��+DNDQ�
8QFX�\�U�WW��

6HPSR]\XPXQ� Do×O×ü×QGD�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN�� úEQL� 6LQD�
+DVWDQHVL�%DüKHNLPL�3URI��'U��$\üH�.�o�NGHYHFL�YH�6HPSR]\XP�%DüNDQ×�3URI��'U��+DNDQ�
8QFX� ELUHU� NRQXüPD� \DSW×�� )DN�OWHPL]� 0�]LN� gùUHQFL� 7RSOXOXùX� 2GD� 2UNHVWUDV×·Q×Q�
VXQGXùX�NRQVHU�E�\�N�EHùHQL�WRSODG×�

úONL�JHoHQ�\×O�´+HU�<DUD�'RùUX�'HùHUOHQGLULOPH\L��%DüDU×O×�YH�*�]HO�%LU�7HGDYL\L�+DN�(GHUµ�
VORJDQ×\OD�JHUoHNOHüWLULOHQ�6HPSR]\XP��EX�\×O� ´'DKD�*�]HO�%LU�<DUD�*�Q�µ� WHPDV×\OD�
JHUoHNOHüWLULOGL�� 6HPSR]\XPGD�� )DN�OWHPL]� |ùUHWLP� �\HOHULQLQ� \DQ×� V×UD� XOXVDO� YH�
XOXVODUDUDV×� DODQGD� J|UHY� \DSDQ� \HWNLQ� KHNLPOHU� WDUDI×QGDQ� \DUD� NDYUDP×� �]HULQGH�
GHWD\O×�WDUW×üPDODU�\�U�W�OG���

%DüNDQO×ù×Q×� )DN�OWHPL]� 7×EEL� 2QNRORML� %LOLP� 'DO×� |ùUHWLP� �\HVL� 3URI�� 'U�� +DNDQ�
$NEXOXW·XQ� \DSW×ù×� hQLYHUVLWHPL]� .DQVHU� $UDüW×UPD� (QVWLW�V�� WDUDI×QGDQ�
G�]HQOHQHQ�0HPH�.DQVHULQGH� 3URÀODNWLN�0DVWHNWRPL� 6HPSR]\XP·X� ���+D]LUDQ�
����� WDULKLQGH� XOXVDO� YH� XOXVODUDUDV×� NRQXüPDF×� YH� oRN� VD\×GD� NDW×O×PF×Q×Q�
NDWN×ODU×�JHUoHNOHüWLULOGL�

)DN�OWHPL]�|ùUHWLP��\HOHUL�3URI��'U��6DOLP�'HPLUFL�YH�3URI��'U��$KPHW�'HPLUND]×N�
EDüNDQO×ù×QGD�3URI�� 'U�� 6DQFDU�%D\DU�� 3URI�� 'U�� g]OHP�.�o�N� YH�3URI�� 'U�� 6DYDü�
6HUHO·LQ�NDWN×ODU×�LOH�G�]HQOHQHQ�0HPH�.DQVHULQGH�3URÀODNWLN�&HUUDKLQLQ�WDUW×ü×OG×ù×�
6HPSR]\XPD�� )DN�OWHPL]� 'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN� WH� \DSW×ù×� Do×ü�
NRQXüPDV×�NDWN×GD�EXOXQGX��)DN�OWHPL]�0RUIRORML�%LQDV×�2UG��3URI��'U��$EG�ONDGLU�
1R\DQ�.RQIHUDQV�6DORQX·QGD�G�]HQOHQHQ�6HPSR]\XP�EDüDU×�LOH�WDPDPODQG×�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�.DG×Q�+DVWDO×NODU×�YH�'RùXP�$QDELOLP�'DO×�LOH�7�UN�hURMLQHNRORML�
YH� 3HOYLN� 5HNRQVWU�NWLI� &HUUDKL� 'HUQHùL� LüELUOLùLQGH� ������ +D]LUDQ� ����� WDULKOHULQGH� hULQHU�
úQNRQWLQDQVWD�*�QFHO�<DNODü×PODU�6HPSR]\XPX�3URI��'U��)XO\D�'|NPHFL�EDüNDQO×ù×QGD��$QNDUD�
hQLYHUVLWHVL�7×S�)DN�OWHVL�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN·LQ�NDW×O×P×�LOH�JHUoHNOHüWLULOGL��

)DN�OWHPL]� &HEHFL� +DVWDQHVL� ��·LQFL� <×O� $PÀVLQGH� G�]HQOHQHQ� 6HPSR]\XPD� 6WUHV� hULQHU�
úQNRQWLQDQV�\DN×QPDV×�RODQ�NDG×QODUGD�J�Q�Q�]GH�V×NO×NOD�WHUFLK�HGLOHQ�7UDQVREWXUDWXDU�WDSH�
�727��\|QWHPLQL�G�Q\DGD� LON�NH]�\DSDQ�YH�EX� WHNQLùL� WDQ×POD\DQ�'U��(PPDQXHO�'HORUPH�GD�
NDW×OG×�YH�GHQH\LPOHULQL�NDW×O×PF×ODU�LOH�SD\ODüW×��

%X�\×O�G|UG�QF�V�Q��G�]HQOHQHQ�6HPSR]\XPGD��|QFHNL�\×OODUGDQ�IDUNO×�RODUDN�NDG×QODUGD�hULQHU�
úQNRQWLQDQV� VRUXQXQD� RGDNODQ×ODUDN�� � ´hULQHU� úQNRQWLQDQVWD� .OLQLN� 'HùHUOHQGLUPHµ�� ´hULQHU�
úQNRQWLQDQVWD�)L]\RWHUDSL� YH�5HKDELOLWDV\RQµ�YH� $́QWL�LQNRQWLQDQV�&HUUDKLVLµ� NRQXODU×QGD��o�
NXUV��´hULQHU� LQNRQWLQDQV�<|QHWLPLQGH�7DUW×üPDO×�.RQXODUµ�EDüO×NO×�ELU�SDQHO�YH�FDQO×�FHUUDKL�
RWXUXPXQGDQ�ROXüDQ�NDSVDPO×�ELOLPVHO�SURJUDP�EDüDU×�LOH�\�U�W�OG���



)DN�OWHPL]�*DVWURHQWHURORML�%LOLP�'DO×·QFD����0D\×V������WDULKLQGH�úOHUL�(QGRVNRSL�
*�QOHUL�(QG2NXO���NRQXOX�NXUV�G�]HQOHQGL�

*DVWURHQWHURORML� %LOLP� 'DO×·Q×Q� &HEHFL� <HUOHüNHVLQGHNL� ELQDV×QGD� G�]HQOHQHQ�
NXUVD� IDUNO×� üHKLU� YH� NOLQLNOHUGHQ� \DNODü×N� ��� KHNLP� NDW×OG×�� .XUVWD�� WRSODP����
YDND\D�� DODQ×QGD� HNRO� NDEXO� HGLOHQ� 3URI�� 'U�� +DVDQ� g]NDQ�� 3URI�� 'U�� 0HKPHW�
%HNWDü�� 3URI�� 'U�� .XELOD\� d×QDU� JLEL� |ùUHWLP� �\HOHUL� WDUDI×QGDQ� LOHUL� HQGRVNRSL�
WHNQLNOHUL�LOH�JLULüLPVHO�LüOHP��32(0��(6'��(86��\DS×OG×��

'DKD� |QFH� GH� G�]HQOHQHQ� (QG2NXO� ��·LQ� GHYDP×� üHNOLQGH� RODQ� EX� NXUVXQ� KHU�
�� D\GD� ELU� G�]HQOL� RODUDN� \DS×OPDV×� SODQODQ×\RU�� '�]HQOHQHQ� EX� LNLQFL� NXUVWD��
NDW×O×PF×ODU� \DS×ODQ� LüOHPOHUL� FDQO×� RODUDN� L]OHUNHQ�� VRUX� FHYDSODU� LOH� \DS×ODQ�
LüOHPOHUH� NDW×OPD� üDQV×� EXOGX�� *DVWURHQWHURORML� %LOLP� 'DO×� WDUDI×QGDQ� \DS×ODQ�
Do×NODPDGD�� EX� NXUVODUGDNL� |QFHOLNOL� KHGHÀQ�� EX� WLS� LOHUL� X\JXODPDODU×Q� JHQo�
JDVWURHQWHURORJODU� WDUDI×QGDQ� GDKD� \D\J×Q� \DS×OPDV×Q×� VDùODPDN�� EX� NRQXGDNL�
WHFU�EH�YH�ELOJL�ELULNLPOHULQH�NDWN×GD�EXOXQPDN�ROGXùX�EHOLUWLOGL�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�$QDWRPL�$QDELOLP�'DO×·Q×Q�HY�VDKLSOLùLQGH��.OLQLN�
$QDWRPL�$UDüW×UPD� YH�6LPXODV\RQ�0HUNH]L·QGH�������+D]LUDQ������ WDULKOHULQGH�
´,QWHUQDWLRQDO�7UDLQLQJ�&RXUVH�LQ�$EGRPLQDO�2UJDQ�3URFXUHPHQWµ�NXUVX�G�]HQOHQGL��

7�UNL\H� 2UJDQ� 1DNOL� 9DNI×� �7219�� NRRUGLQDV\RQXQGD�� 8OXVODUDUDV×� 2UJDQ� 1DNOL�
$ù×� �,QWHUQDWLRQDO� 7UDQVSODQW� 1HWZRUN�� NDSVDP×QGD�� RUJDQ� QDNOLQGH� NXOODQ×ODQ�
LOHUL� WHNQRORMLOHULQ�YH�´2UJDQ�3URFXUHPHQWµ� �'RQ|UGHQ�2UJDQ�d×NDU×P×�� WHNQLùLQLQ�
DQODW×OG×ù×�NXUV��EX�NRQXGD��ONHPL]GH�JHUoHNOHüWLULOHQ�LON�NXUV�ROGX�

$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL�%|EUHN� YH�3DQNUHDV�1DNOL�0HUNH]L�%DüNDQ×� YH�
.XUVXQ�.RRUGLQDW|U��RODQ�3URI��'U��$FDU�7�]�QHU��7�UNL\H·GH����ELQL�E|EUHN����ELQ�
���·��NDUDFLùHU�ROPDN��]HUH�\DNODü×N����ELQ�NLüLQLQ�RUJDQ�EHNOHGLùLQL�EHOLUWHUHN��
FDQO×GDQ� RUJDQ� EDù×ü×Q×Q� \�NVHN� ROPDV×QD� NDUü×Q� NDGDYUDGDQ� RUJDQ� EDù×ü×Q×Q�
G�ü�N�ROGXùXQX�YXUJXODG×��7�]�QHU��́ <�NVHN�WHNQRORML�NXOODQ×ODUDN�JHOLüWLULOHQ��GRNX��
RUJDQ�YH�K�FUHOHULQ�EHVOHQPHVLQH�RODQDN�VDùOD\DQ�´3HUI�]\RQ�&LKD]ODU×µ�LOH������
VDDWWH�QDNOHGLOPHPHVL�KDOLQGH�LüOHYLQL�\LWLUHQ�NDOS��NDUDFLùHU��E|EUHN��SDQNUHDV�JLEL�
RUJDQODU� DUW×N� ��� VDDW� NRUXQDUDN�� ELU� EDüNDV×QD� XPXW� RODELOL\RUµ� GHGL�� 7�]�QHU��
´7�UNL\H·GH�GH�EDù×ü�RUDQODU×�DUW×U×OPDO×��.DGDYUDGDQ�EDù×üODUGD�RUJDQODU×Q�]L\DQ�
ROPDPDV×�LoLQ�EX�FLKD]ODU×Q�NXOODQ×PD�JLUPHVL�|QHP�WDü×\RU�µ�GHùHUOHQGLUPHVLQGH�
EXOXQGX��

'�Q\D�JHQHOLQGH�����ONHGHQ���·GDQ�ID]OD�FHUUDK×Q�NDW×OG×ù×�NXUVWD��WD]H�RUJDQODU×Q�
´PDUMLQDO�GRQ|UµGHQ�X\JXQ�üHNLOGH�o×NDU×OPDV×��NDGDYUD��]HULQGH�\DS×ODQ�FHUUDKL�
J|VWHULPOH�FDQO×�RODUDN�DQODW×OG×�YH�NRQX�LOH�LOJLOL��NHQGL�DODQODU×QGD�HQ�L\L�RUJDQ�QDNOL�
FHUUDKODU×� LOH�Hü�]DPDQO×�RODUDN� WDUW×ü×OG×��$\U×FD�KD\YDQGDQ�DO×QP×ü�NDUDFLùHU�YH�
E|EUHNOHU�NXOODQ×ODUDN�SHUI�]\RQ�FLKD]×�X\JXODPDV×�GD�JHUoHNOHüWLULOGL�

��



��

�����\×O×QGDQ�EX�\DQD�UHVPL�ELU�\DQ�GDO�RODUDN�NDEXO�HGLOHQ�´dRFXN�hURORMLVLµ�
DODQ×QGD� $]HUED\FDQ·×Q� LON� X]PDQ×� )DN�OWHPL]GHQ� PH]XQ� ROGX�� $QNDUD�
hQLYHUVLWHVL� 7×S� )DN�OWHVL� ����� \×O×� PH]XQX� RODQ� YH� ����� \×O×QGD� hURORML�
$QDELOLP�'DO×P×]GD�X]PDQO×ù×Q×� DODQ�'U�� 3DUYL]�+DFL\HY�� )DN�OWHPL]�dRFXN�
hURORML�\DQ�GDO�HùLWLP�SURJUDP×Q×�����������\×OODU×�DUDV×QGD�WDPDPOD\DUDN�
$]HUED\FDQ�DV×OO×�LON�oRFXN��URORMLVL�X]PDQ×�ROGX��

.HQGLVLQH�EDüDU×ODU�GLOL\RUX]���

$YUXSD� $QHVWH]L� 'HUQHùL� <HWHUOLN� 6×QDY×� %LULQFL� %DVDPDù×� )DN�OWHPL]GH�
JHUoHNOHüWLULOGL��)DN�OWHPL]�$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×·Q×Q�HY�
VDKLSOLùL��$QDELOLP�'DO×�|ùUHWLP��\HOHUL�'Ro��'U��%DüDN�0HoR��YH�'Ro��'U��0HQHNüH�
g]oHOLN·LQ�VRUXPOXOXùXQGD�'U��2QDW�%HUPHGH·QLQ�GH�GHVWHùL�LOH�JHUoHNOHüHQ�6×QDY�
ELOJLVD\DU�RUWDP×QGD�JHUoHNOHüWLULOGL��)DN�OWHPL]�&HEHFL�<HUOHüNHVLQGH�\HU�DODQ����
0DUW�gùUHQPH�0HUNH]L·QGH�JHUoHNOHüWLULOHQ�6×QDY�G�Q\DGD����PHUNH]GH�\DS×O×\RU��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� 6LP�ODV\RQ� 0HUNH]L� .XUXOXPX� 3URMHVL�
NDSVDP×QGD� 0DVWHU� &ODVV� (ùLWLPL� ���� 7HPPX]� ����� WDULKOHUL� DUDV×QGD�
&ODXGH� %HUQDUG� /\RQ� hQLYHUVLWHVL� 6LP�ODV\RQ� 0HUNH]L·QGHQ� HùLWLPFLOHU�
3URI��'U�� -�-�/HKRW��3URI�'U�7��5LPPHOH��'U��0��/LORW��0�K��/��'HQR\HO·LQ�YH�
SURMHQLQ�HQG�VWUL�RUWDù×�(UWXQo�g]FDQ·×Q�NDWN×ODU×�LOH�)DN�OWHPL]�'HNDQO×ù×Q×Q�
KLPD\HVLQGH�JHUoHNOHüWLULOGL��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� 'HNDQ×� 3URI�� 'U�� *�OIHP� dHOLN�� &HUUDKL�
7×S� %LOLPOHUL� %|O�P� %DüNDQ×� 3URI�� 'U�� 1HVOLKDQ� $ON×ü�� $QHVWH]L\RORML� YH�
5HDQLPDV\RQ� $QDELOLP� 'DO×Q·GDQ� 'Ro�� 'U�� %DüDN� 0HoR� |QGHUOLùLQGH�
JHUoHNOHüHQ�EX�SURMHGH��3URI��'U��1XUD\� <D]×KDQ��3URI��'U��&LKDQJLU�$N\RO��
3URI��'U��$\KDQ�&|PHUW��'Ro��'U��úKVDQ�'RùDQ��'Ro��'U��(YUHQ�g]o×QDU��'Ro��
'U��8IXN�$WHü��'Ro��'U��0HKPHW�0XUDW�6HYDO��'U��$KPHW�2QDW�%HUPHGH��'U��
9RONDQ�%D\WDü��'U��$\oD�.RFD��'U��%XUDN�2ùX]��'U��%XNHW�2ùX]��'U��6HYFDQ�
%�\�N��+HP��(GD�g]JH�<D]JDQ�NDW×O×PF×�RODUDN�\HU�DOG×ODU�YH�HùLWLPL�EDüDU×�
LOH� WDPDPOD\DUDN� XOXVODUDUDV×� SODWIRUPGD� JHoHUOLOLùL� RODQ� 0DVWHU� &ODVV�
HùLWLFL�VHUWLÀNDV×�DOG×ODU�

3URMH�\�U�W�F�OHULPL]�YH�NXUV�NDW×O×PF×ODU×P×]��3URMHQLQ�HQG�VWUL�RUWDNODU×\OD�
ELUOLNWH� hQLYHUVLWHPL]� 5HNW|U�� 3URI�� 'U�� (UNDQ� úELü·L� ]L\DUHW� HGHUHN��
5HNW|U�P�]�Q�J|U�ü�YH�|QHULOHULQL�DOG×�



6DùO×N�LOH�6SRU�YH�*HQoOLN�%DNDQO×ù×·Q×Q�����0D\×V�*HQoOLN�+DIWDV×�NDSVDP×QGD�
��� LOGH� RUJDQL]H� HWWLùL� 3VLNRORMLN� (VQHNOLN� YH� 'D\DQ×NO×O×N� .RQIHUDQVODU×Q×Q�
$QNDUD·GDNL�WRSODQW×V×����0D\×V������WDULKLQGH�)DN�OWHPL]�0RUIRORML�%LQDV×�0DYL�
6DORQ·GD�JHUoHNOHüWLULOGL��

.RQIHUDQVD��)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��'HNDQ�<DUG×PF×V×�3URI��
'U�� 3HOLQ� $U×EDO� $\UDO�� |ùUHWLP� �\HOHUL�� |ùUHWLP� YH� DUDüW×UPD� J|UHYOLOHUL�� VDùO×N�

oDO×üDQODU×��LGDUL�SHUVRQHO�YH�|ùUHQFLOHULPL]�NDW×OG×�

.RQIHUDQVWD��)DN�OWHPL]�5XK�6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×�gùUHWLP�h\HVL�
3URI�� 'U�� %HGUL\H� gQF�� dHWLQND\D�� JHQoOHUH�� SVLNRORMLN� GD\DQ×NO×O×N� YH� HVQHNOLN�
NRQXODU×QGD�|QHPOL�ELOJLOHU�DNWDUG×�

*HOLüLS� LOHUOH\HELOPHPL]LQ�� \DüDPGDNL� ROD\ODU� NDUü×V×QGDNL� WXWXPXPX]D� EDùO×�
ROGXùXQX�V|\OH\HQ�3URI��'U��dHWLQND\D���EXQXQ�LoLQ�GH��D]LPOH�DG×P�DG×P�LOHUOHPHN��
JHUHNWLùLQGH�HQHUML\L�RUWD\D�NR\PDN�YH�VDNLQOLùL�NRUXPDN�JHUHNWLùLQL�EHOLUWWL�
5XKVDO� 'D\DQ×NO×O×ù×�� ´*HOLüLPVHO� V�UHoOHUL� DNVDWDELOHFHN� ROXPVX]� \DüDP�
ROD\ODU×QD�X\XP�VDùOD\DELOPH�NDSDVLWHVLµ�RODUDN�WDQ×POD\DQ�3URI��'U��dHWLQND\D��
UXKVDO� GD\DQ×NO×O×N� LoLQ�� VWUHVOL� GXUXPODUD� GLUHQo� J|VWHUPHN� YH� UXKVDO� Do×GDQ�
ROXPVX]�HWNLOHQPHPHN�JHUHNWLùLQLQ�DOW×Q×�oL]GL�

3URI�� 'U�� dHWLQND\D�� KD\DW×P×]GD�� J�QO�N� \DüDPGD�� RNXO� VWUHVL�� V×QDYODU�� \HQL�
RUWDPODUD�JLUPHN��PDGGL�]RUOXNODU��D\U×O×NODU×��DLOH�oDW×üPDODU� LOH�EHNOHQPH\HQ��
DQLGHQ�JHOLüHQ��FLGGL�KDVWDO×NODU��VHYGLùL�ELULQLQ�|O�P���VDYDü��ND]D��GRùDO�DIHWOHU�
JLEL�GXUXPODU×Q�JHQoOHUL�YH�GLùHU�ELUH\OHUL�]RUOD\DELOHFHùLQL�GLOH�JHWLUGL��3URI��'U��
dHWLQND\D��GD\DQ×NO×O×ù×Q��KHP�J�QO�N�KD\DWWDNL�]RUOXNODU�KHP�GH�EHNOHQPH\HQ�
GXUXPODU�LoLQ�|QHPOL�ROGXùXQX�YXUJXODG×�

3URI��'U��dHWLQND\D��GD\DQ×NO×O×ù×�DUWW×UPDN�LoLQ�JHUHNOL�RODQODU×�LVH�ü|\OH�V×UDODG×��
3R]LWLI� 'HùHUOHU�� 6RV\DO� <HWHUOLOLN�� *�YHQLOHQ� <HWLüNLQOHU�� $UNDGDüODU�� <HWHQHN� YH�
%HFHULOHU��(ùLWLP�
�

���0DUW������WDULKLQGH�\LWLUGLùLPL]�IDN�OWHPL]�LOHWLüLP�EHFHULVL�HùLWLPLQH�
ELUoRN�HPHùL�RODQ�6HPD�<�FH�LoLQ�ROXüWXUXODQ�WD]L\H�GHIWHUL��)DN�OWHPL]�
'HNDQ×� 3URI�� 'U�� *�OIHP� (OLI� dHOLN� YH� |ùUHWLP� �\HOHULPL]� WDUDI×QGDQ� ��
0D\×V������WDULKLQGH�0HUKXP�<�FH·QLQ�HUNHN�NDUGHüL�+DOXN�<�FH�LOH�HüL�
0DULQD�<�FH·\H�WHVOLP�HGLOGL��

'HùHUOL�+RFDP×]�6HPD�<�FH��HEHGL�LVWLUDKDWLQGH�QXU�LoLQGH�X\XVXQ«

.OLQLN�0LNUREL\RORML�8]PDQO×N�'HUQHùL� �./ú08'��� NXUXOXüXQXQ���·XQFX�\×O×Q×�����
���0D\×V� ����� WDULKOHULQGH� $QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL� 7×EEL�0LNUREL\RORML�
$QDELOLP� 'DO×·Q×Q� �$'�� HY� VDKLSOLùLQGH�� úEQL� 6LQD� +DVWDQHVL� +DVDQ� $OL� <�FHO�
.RQIHUDQV� 6DORQX·QGD� G�]HQOHGLùL� ´.OLQLN� 0LNUREL\RORMLGH� $N×OF×� /DERUDWXYDU�
8\JXODPDODU×�6HPSR]\XPX�LOH�NXWODG×�

6HPSR]\XPXQ� Do×O×ü� NRQXüPDODU×Q×� ./ú08'� %DüNDQ×� 'Ro�� 'U�� %HUULQ� (VHQ��
)DN�OWHPL]�7×EEL�0LNUREL\RORML�$'�%DüNDQ×�3URI��'U��'HYUDQ�*HUoHNHU��./ú08'�*HQHO�
6HNUHWHUL� YH� )DN�OWHPL]� 7×EEL� 0LNUREL\RORML� $'� |ùUHWLP� �\HVL� 3URI�� 'U�� =�� &HUHQ�
.DUDKDQ�YH�)DN�OWHPL]�'HNDQ×�3URI��'U��*�OIHP�(OLI�dHOLN��\DSW×��.RQXüPDODUGD�NOLQLN�
PLNUREL\RORMLQLQ� NOLQLN� WDQ×GDNL� JHOLüHQ� YH� GHùLüHQ� URO�QH� YH� 'HUQHùLQ� X]PDQO×N�
DODQ×�YH�NOLQLN�PLNUREL\RORML�X]PDQODU×Q×Q�JHOLüLPLQH�\DSW×ù×�NDWN×ODUD�GHùLQLOGL�

<DNODü×N�����NLüLQLQ�NDW×OG×ù×�6HPSR]\XPGD�NOLQLN�PLNUREL\RORML�X]PDQ×Q×Q�GHùLüHQ�
UROOHUL� YH� HN� VRUXPOXOXNODU×�� DN×OF×� ODERUDWXYDU� X\JXODPD� |UQHNOHUL� LOH� ELUOLNWH�

WDUW×ü×OG×��6RQ����\×OGD�NOLQLN�PLNUREL\RORML�X]PDQO×N�DODQ×�YH�VDùO×N�SROLWLNDODU×QGD�
\DüDQDQ�oHüLWOL�JHOLüPHOHU�YH�WHKGLWOHU�GRùUXOWXVXQGD�WDQ×PODQDQ�VWUDWHMLN�KHGHÁHUH�
XODüPD�\ROXQGD�SODQODQDQ�HWNLQOLNOHU�KDNN×QGD�ELOJL�YHULOGL�

��



��

$QNDUD·GDNL�NDUGL\RORML�PHUNH]L�RODQ�NXUXPODU×Q�DNDGHPLN�WDNYLP�V�UHVLQFH�
RUJDQL]H�HWWLùL�$QNDUD�.DUGL\RORML�*�QOHUL·QLQ�EX�VHQHNL�LON�WRSODQW×V×����(\O�O�
�����WDULKLQGH�)DN�OWHPL]�.DUGL\RORML�$QDELOLP�'DO×�WDUDI×QGDQ�G�]HQOHQGL��

7RSODQW×Q×Q� LON� RWXUXPXQGD�� )DN�OWHPL]� .DUGL\RORML� $QDELOLP� 'DO×� |ùUHWLP�
�\HOHUL� 3URI�� 'U�� 7DPHU� 6D\×Q� NDOS� \HWPH]OLùL� WHGDYLVLQGH� \HQL� JHOLüPHOHUL�
Do×NODUNHQ��'Ro��'U��&DQV×Q�7XOXQD\�.D\D�LVH�$YUXSD�.DUGL\RORML�.RQJUHVL·QGH�
Do×NODQDQ�NOLQLN�oDO×üPDODU×Q�VRQXoODU×Q×�NDW×O×PF×ODUOD�SD\ODüW×��

úNLQFL� RWXUXPGD� JLULüLPVHO� LOJLQo� YDND� VXQXPODU×� \DS×OG×�� )DN�OWHPL]�
.DUGL\RORML� $QDELOLP� 'DO×� %DüNDQ×� 3URI�� 'U�� (UDOS� 7XWDU�� ´7RSODQW×\D�
EDüNHQWLPL]GHNL� �QLYHUVLWH� YH� |]HO� NXUXPODUGDQ� |ùUHWLP��\HOHUL�� DUDüW×UPD�
J|UHYOLVL� YH� X]PDQODU×Q� \HU� DOG×ù×� ���·H� \DN×Q� NDW×O×P� ROGX�� � 3DQHOGH� \HU�
DODQ�|ùUHWLP��\HOHUL�YH�NDW×O×PF×ODU×Q�GD�NDWN×ODU×\OD�ELOJL�YH�WHFU�EHOHULPL]L�
SD\ODüPD�YH�WDUW×üPD�LPNDQ×�EXOGXN��2OGXNoD�YHULPOL�ELU�WRSODQW×�ROGXùXQX�
G�ü�Q�\RUXP��$QNDUD�.DUGL\RORML�*�QOHUL�WRSODQW×V×�VHQHGH�ELU�NH]�$QDELOLP�
'DO×P×]FD�G�]HQOHQHFHNµ�GHGL�
��

�·×QF×� 8OXVDO� úüOHYVHO� hURORML� YH� .DG×Q� hURORMLVL� .RQJUHVL� ���� (NLP� ����� WDULKOHUL�
DUDV×QGD� $QWDO\D·GD� JHUoHNOHüWLULOGL�� .RQJUH\H�� $PHULND� %LUOHüLN� 'HYOHWOHUL� YH�
$YUXSD·Q×Q�ELUoRN�PHUNH]LQGHQ�\DEDQF×�NRQXüPDF×ODU�YH��ONHPL]LQ�ELUoRN�üHKULQGHQ�
DODQ×QGD� X]PDQ� |ùUHWLP� �\H� YH� J|UHYOLOHUL� NDW×OG×�� .RQJUH\H�� )DN�OWHPL]� hURORML�
$QDELOLP�'DO×�|ùUHWLP��\HVL�'Ro��'U��gPHU�*�OS×QDU�YH�DUDüW×UPD�J|UHYOLOHUL�'U��$GHP�
6DQF×�LOH�'U��0XUDW�&DQ�.DUDEXUXQ�NDW×O×P�VDùODG×��

.RQJUH�ER\XQFD�V|]O��YH�YLGHR�ELOGLULOHU�NDW×O×PF×ODUD�VXQXOGX��+D]×UODQDQ�ELOGLULOHU��
NRQJUH�ELOLPVHO�NXUXOX�WDUDI×QGDQ�GHùHUOHQGLULOHUHN�KHU�LNL�DODQGD�GD�HQ�L\L�ELOGLULOHU�
VHoLOGL��'Ro��'U��gPHU�*�OS×QDU�YH�'Ro��'U��&LKDQJLU�$N\RO·XQ�JHUoHNOHüWLUGLùL�SHOYLN�
RUJDQ� SURODSVXVXQGD� VLVWRVHO� YH� UHNWRVHOLQ� URERWLN� RODUDN� Hü� ]DPDQO×� FHUUDKL�
WHGDYLVLQL� LoHUHQ� ´5RERW� <DUG×PO×� 6LVWRVHO� 9H� 5HNWRVHO� 2QDU×P×�� .RPELQH� &HUUDKL�
7HNQLNµ� LVLPOL� ELOGLUL�� YLGHR� ELOGLUL� NDWHJRULVLQGH� HQ� L\L� VXQXP� VHoLOHUHN� ELULQFLOLN�
|G�O�QH�OD\×N�J|U�OG���

hONHPL]GH� LON�NH]�ELU�NRQJUHGH�URERWLN�FDQO×�SURODSVXV�FHUUDKLVL�X\JXODQG×��$QNDUD�
hQLYHUVLWHVL� 7×S� )DN�OWHVL� úEQL� 6LQD� +DVWDQHVL� DPHOL\DWKDQHVLQGH� 'Ro�� 'U�� gPHU�
*�OS×QDU�� URERWLN� VDNURNROSRSHNVL� DPHOL\DW×� JHUoHNOHüWLUGL� YH�DPHOL\DW� FDQO×� RODUDN�
NRQJUH�VDORQXQGD�\D\×QODQG×��

'HùHUOL�|ùUHWLP��\HOHULPL]L�YH�HNLSOHULQL�WHEULN�HGL\RU��EDüDU×ODU×Q×Q�GHYDP×Q×�GLOL\RUX]��



��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� &HEHFL� $UDüW×UPD� YH� 8\JXODPD� +DVWDQHVL�
<HUOHüNHVLQGH� EXOXQDQ� dRFXN� 6DùO×ù×� YH� +DVWDO×NODU×� $QDELOLP� 'DO×� LOH� .DG×Q�
+DVWDO×NODU×�YH�'RùXP�$QDELOLP�'DOODU×��6DùO×N�%DNDQO×ù×�WDUDI×QGDQ����+D]LUDQ�
�����WDULKLQGH�¶·%HEHN�'RVWX�+DVWDQH¶·�WHPDV×�NDSVDP×QGD�GHQHWLPGHQ�JHoWL�

%LULPOHULPL]GHNL� ¶·%HEHN� 'RVWX� +DVWDQH� .RPLWHVL¶·� WDUDI×QGDQ� WLWL]OLNOH�
\�U�W�OHQ�oDO×üPDODU�VD\HVLQGH�GHQHWLP�EDüDU×\OD�WDPDPODQG×�

'�Q\D� 6DùO×N� gUJ�W�� �'6g�� YH� %LUOHüPLü� 0LOOHWOHU� dRFXNODUD� <DUG×P� )RQX�
�81ú&()��� GRùXPX� WDNLEHQ� DQQHQLQ� EHEHùLQH� LON� �� D\� VDGHFH� DQQH� V�W��
YHUPHVLQL���·×QF×�D\GDQ�VRQUD�LVH�X\JXQ�WDPDPOD\×F×�EHVOHQPH�LOH�EHUDEHU���
\Dü�YH�|WHVLQH�NDGDU�DQQH�V�W�QH�GHYDP�HWPHVLQL�|QHUL\RU�

6DùO×NWD� .DOLWH� 6WDQGDUWODU×Q×Q� JHUHùL� GRùUXOWXVXQGD� ELULPOHULPL]GH� $QNDUD�
hQLYHUVLWHVL� 8]DNWDQ� (ùLWLP� 0HUNH]L� �$1.8=(0�� LüELUOLùL� LOH� W�P� VDùO×N�
oDO×üDQODU×����VDDWOLN�HùLWLPGHQ�JHoWL�

$QDELOLP�'DOODU×P×]×Q�EX�NRQXGDNL�DPDF×��DQQHOHUH�HP]LUPH�NRQXVXQGD�GRùUX�
ELOJL�YH�DO×üNDQO×NODU×�ND]DQG×UDUDN��VDùO×NO×�QHVLOOHULQ�\HWLüWLULOPHVLQL�VDùODPD\×�
NDSV×\RU�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� &HEHFL� +DVWDQHVL� )XWERO� 7DN×P×�� $QNDUD�
hQLYHUVLWHVL���·LQFL�*HOHQHNVHO�3URI��'U��1LKDW�7XQFHU�6SRU�2\XQODU×�(UNHN�)XWERO�
7DN×P×�.DWHJRULVLQGH�üDPSL\RQOXùD�XODüDUDN�IDN�OWHPL]H�E�\�N�ELU�JXUXU�\DüDWW×��

%X� NDWHJRULGH�� VRQ� \×OODUGD� ND]DQG×ù×� üDPSL\RQOXNODU� LOH� DG×QGDQ� V|]� HWWLUHQ�
)XWERO�7DN×P×P×]� WXUQXYD�V�UHVLQFH�R\QDG×ù×� W�P�PDoODU×� JDOLEL\HWOH� WDPDPODG×��
ûDPSL\RQ� 7DN×P×P×]×Q� .DSWDQ×� )DN�OWHPL]� *DUDM� $PLUL� ûHI� (UWXùUXO� *|UP�ü� YH�
IXWEROFXODU×P×]�����0D\×V������WDULKLQGH�$QNDUD�hQLYHUVLWHVL�*|OEDü×�<HUOHüNHVLQGH�
G�]HQOHQHQ�|G�O�W|UHQLQGH�NXSD�YH�PDGDO\DODU×Q×�hQLYHUVLWHPL]�5HNW|U��3URI��'U��
(UNDQ�úELü·LQ�HOOHULQGHQ�DOG×��

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�úEQL�6LQD�$UDüW×UPD�YH�8\JXODPD�+DVWDQHVL·QGH�
+DVWDQH�$IHW�3ODQ×��+$3��oHUoHYHVLQGH�SODQODQDQ������\×O×�X\JXODPDO×�WDWELNDW×����
(\O�O������WDULKLQGH�JHUoHNOHüWLULOGL�

+$3� �VW� \|QHWLPL� RODUDN�� +DVWDQH� 0�G�U�� (PUH� 0XWOX� �2SHUDV\RQ� 'LUHNW|U����
+DVWDQH� %DüKHPüLUHVL� 7HNPLOH� .|VH� �3ODQODPD� 'LUHNW|U���� +DVWDQH� 0�G�U�
<DUG×PF×V×� 6HOLü×Q� 0XWOX� �+$3� +DONOD� úOLüNLOHU� 6RUXPOXVX��� +DVWDQH� 0�G�U�

<DUG×PF×V×� 5DPD]DQ� <DYX]� �.XUXPODUDUDV×� .RRUGLQDV\RQ� 6RUXPOXVX��� +DVWDQH�
0�G�U�<DUG×PF×V×�ûLPHO�*�OKDQ��/RMLVWLN�'LUHNW|U���YH�+DVWDQH�0�G�U�<DUG×PF×V×�
.RUD\� 0HQHQJLo·LQ� �+$3� *�YHQOLN� 6RUXPOXVX�� NDW×OG×ù×� WDWELNDWWD�� +DON� 6DùO×ù×�
$QDELOLP�'DO×�gùUHWLP�h\HVL�3URI��'U��7XùUXO�(UED\GDU�GD�KD]×U�EXOXQGX��

*|ù�V� &HUUDKLVL� .OLQLùL�� *|ù�V� &HUUDKLVL� <RùXQ� %DN×P� hQLWHVL�� 2UWRSHGL� YH�
7UDYPDWRORML� .OLQLùL�� %H\LQ� YH� 6LQLU� &HUUDKLVL� .OLQLùL�� (QIHNVL\RQ� +DVWDO×NODU×� YH�
.OLQLN�0LNUREL\RORML�.OLQLùL��*HQHO�&HUUDKL�.OLQLùL��5HDQLPDV\RQ�hQLWHVL��$FLO�6HUYLV��
%LRPHGLNDO�YH�7HNQLN�úüOHU�%LULPL�YH�*|]HWLP�'HQHWLP�YH�.RQWURO�+L]PHWOHUL�%LULPL·QLQ�
RUWDN�oDO×üPDV×�LOH�KD]×UODQDQ�.×UP×]×�.RG��<DQJ×Q��YH�%H\D]�.RG��dDO×üDQD�6DOG×U×��
NRQXOX� X\JXODPDO×� WDWELNDWWD�� LOJLOL� ELULPOHULQ� VRUXPOXODU×�� GRNWRUODU×�� VRUXPOX�
KHPüLUHOHUL�YH�SHUVRQHOL�DNWLI�RODUDN�\HU�DOG×�

7DWELNDW×Q� VHQDU\RVX�� \DQJ×QD� LON� P�GDKDOHQLQ� QDV×O� YH� NLPOHU� WDUDI×QGDQ�
\DS×ODFDù×�� N×UP×]×� NRG� YHULOPHVL� ��������� LON� HWDSWD� KDQJL� NXUXPODUOD� LUWLEDWD�
JHoLOHFHùL��WDKOL\H�NDUDU×Q×Q�YHULOPHVL��WDKOL\H�NDUDU×Q×Q�LOJLOL�ELULPOHUH�GX\XUXOPDV×��
WDKOL\H�WUL\DM×��\DWD\�YH�GLNH\�KDVWD�WDKOL\HVL��\DWDN�NDSDVLWHVLQLQ�DUW×U×OPDV×��KDVWD�
ND\×WODU×Q×Q�WXWXOPDV×��\DQJ×QGDQ�HWNLOHQHQOHUH�LON�P�GDKDOHQLQ�\DS×OPDV×��J�YHQOLN�
LoLQ�DO×QDFDN�WHGELUOHU��KDVWD�YH�SHUVRQHO�\DN×QODU×�LOH�EDV×Q×Q�ELOJLOHQGLULOPHVL�LoLQ�
\DS×ODFDN�G�]HQOHPHOHU�LOH�VDùO×N�oDO×üDQODU×Q×Q�À]LNVHO�\D�GD�V|]HO�üLGGHWH�PDUX]�
NDOPDODU×�KDOLQGH�EH\D]�NRG�YHULOPHVL���������YH�EH\D]�NRG�ELOGLULP�V�UHFL�GLNNDWH�
DO×QDUDN�KD]×UODQG×��

8\JXODPDO×�WDWELNDW�VRQUDV×QGD��+DON�6DùO×ù×�$QDELOLP�'DO×�gùUHWLP�h\HVL�3URI��'U��
7XùUXO�(UED\GDU·×Q�PRGHUDW|UO�ù�QGH��WDWELNDWWD�\HU�DODQ�W�P�ELULPOHULQ�NDW×OG×ù×�ELU�
GHùHUOHQGLUPH�WRSODQW×V×�\DS×OG×�



����(NLP�(P]LUPH�+DIWDV×�NDSVDP×QGD�$QNDUD�úO�6DùO×N�0�G�UO�ù��WDUDI×QGDQ�
.×]×OD\����7HPPX]�0LOOL�úUDGH�0H\GDQ×·QGD�Do×ODQ�(P]LUPH�'DQ×üPDQO×N�7LPL�
VWDQWODU×QGD�%HEHN�'RVWX�+DVWDQH�RODUDN�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�
&HEHFL�$UDüW×UPD�YH�8\JXODPD�+DVWDQHVL�\HULQL�DOG×��6WDQWODUGD��YDWDQGDüODUD�
DQQH�V�W��YH�HP]LUPHQLQ�|QHPL�DQODW×OG×�� $́QQHOHUH�5HKEHU�YH�%HEHN�%DN×P�
5HKEHUµOHUL�GDù×W×OG×��P�]LN�GLQOHWLVL�\DS×OG×��ORKXVD�üHUEHWL�GDù×W×OG×��

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�&HEHFL�$UDüW×UPD�YH�8\JXODPD�+DVWDQHVL�
oDO×üDQODU×�� $QNDUD� úO� 6DùO×N� 0�G�UO�ù�� +DON� 6DùO×ù×� +L]PHWOHUL� %DüNDQO×ù×�
dRFXN� (UJHQ� .DG×Q� YH� hUHPH� 6DùO×ù×� ELULPL� WDUDI×QGDQ� $QQH� 6�W�� 7HüYLNL�
YH�%HEHN�'RVWX�6DùO×N�.XUXOXüODU×�3URJUDP×�NDSVDP×QGD�EDüNHQWWH� LNDPHW�
HGHQ��HP]LUPH\OH�LOJLOL�VRUXQ�\DüD\DQ�DQQHOHUH�SURIHV\RQHO�VDùO×N�oDO×üDQODU×�
WDUDI×QGDQ��FUHWVL]�HP]LUPH�GDQ×üPDQO×ù×�KL]PHWL�YHUPHN�LoLQ�ROXüWXUXODQ����
NLüLOLN�ELU�(P]LUPH�'DQ×üPDQO×N�7LPL·QGH�J|UHY�DO×\RU��'RNWRU��KHPüLUH��HEH��
GL\HWLV\HQ� JLEL� VDùO×N� SHUVRQHOLQGHQ� ROXüDQ� (P]LUPH� 'DQ×üPDQO×N� 7LPLQH�
YDWDQGDüODU×P×]�WHOHIRQ�KDWW×\OD���J�Q����VDDW�XODüDELOL\RU�

)DN�OWHPL]�&HEHFL�+DVWDQHVL�%DüKHPüLUHOLùL� oDO×üDQODU×�� VWDQWODUGD�� VRV\DO�
GHVWHN�SURMHOHUL�NDSVDP×QGD�DQQH�V�W��YH�HP]LUPHQLQ�|QHPLQL��EHEHNOHULQ�
GRùGXùX�DQGDQ�LWLEDUHQ�LON���D\�PXWODND�DQQH�V�W��LOH�EHVOHQPHVLQL����\Dü×QD�
NDGDU�DQQH�V�W�QH�GHYDP�HGLOPHVLQL�DQODWW×��

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� dRFXN� +DVWDQHVL·QGH� WHGDYL� J|UHQ�
KDVWD�oRFXNODUD�VRV\DO�DQODPGD�E�\�N�GHVWHN�VDùODQ×\RU��dRFXN�6DùO×ù×�
YH�+DVWDO×NODU×�$QDELOLP�'DO×�%DüNDQ×�3URI��'U��6DDGHW�$UVDQ�YH�6RV\DO�
3HGLDWUL�%LOLP�'DO×�%DüNDQ×�3URI��'U��%HW�O�8OXNRO��6RV\DO�'HVWHN�8]PDQ×�
%DüDN�g]FDQ·×Q�\RùXQ�JD\UHWOHUL�LOH�KDVWD�oRFXNODUD�VRV\DO�\DUG×PODUGD�
EXOXQXOX\RU�YH�PRUDO�GHVWHùL�VDùODQ×\RU�

*D]HWH�$QNDUD�7×S·D�NRQXüDQ�)DN�OWHPL]�dRFXN�+DVWDQHVL�6RV\DO�'HVWHN�
8]PDQ×�%DüDN�g]FDQ��dRFXN�+DVWDQHPL]H�7�UNL\H·QLQ�G|UW�ELU�\DQ×QGDQ�
YH� KHU� \Dü� JUXEXQGDQ� oRFXNODU×Q×Q� JHOGLùLQL� EHOLUWWL�� g]FDQ� ´%X� PLQLN�
\DYUXODU�� DPDQV×]� KDVWDO×NODUD� N�o�F�N� EHGHQOHUL\OH� NDUü×� NR\DUNHQ�
DLOHOHULQLQ� YH� RQODU×Q� \DQODU×QGD� ROGXùXPX]X� KLVVHWWLUHELOPHN�� KDVWDQH�
RGDV×QGD� JHoHQ� YH� oRN� X]XQ� D\ODU�� \×OODU� V�UHQ� WHGDYL� V�UHoOHULQGH�
RQODUD�� ELU� QHE]H� ROVXQ�QHIHV� RODELOPHN� LoLQ� HOLPL]GHQ� JHOHQL� \DSPD\D�
oDEDO×\RUX]µ�GHGL�

+DVWD�oRFXNODU×Q��dRFXN�6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×�ELQDV×�LoLQGH�
\DS×ODQG×U×ODQ� hQLYHUVLWHPL]� *L\VL� %DQNDV×� LOH� EXOXüWXUPDQ×Q�� PDGGL�
GXUXPX�L\L�ROPD\DQ�DLOHOHULQ�oRFXNODU×Q×Q�N×\DIHW�LKWL\DF×Q×�NDUü×ODPDNWD�
\DUG×PF×� ROGXùX� EHOLUWLOLUNHQ�� oRFXNODUD�� EDORQ�� ER\D� NDOHPL�� NLWDS��
R\XQFDN� JLEL�PDWHU\DOOHU� VDùOD\DUDN�� ELU� QHE]H� ROVXQ�PXWOX� ROPDODU×QD�
\DUG×PF×�ROXQX\RU�YH�VRV\DO�VRUXPOXOXN�SURMHOHUL�oHUoHYHVLQGH�oRFXNODU×Q�
HùOHQGLULOPHVL�VDùODQ×\RU��

)DN�OWHPL]��dRFXN�6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×�|ùUHWLP��\HOHUL�YH�
oDO×üDQODU×QD�oRFXNODUD�GHVWHNOHULQGHQ�GROD\×�WHüHNN�U�HGHUL]�

��



��

$QNDUD�7×SO×�&HUUDKODU��QDNLO�\DS×ODPD\DFDN�G�]H\GH�N�o�N�NDUDFLùHUL�EXOXQDQ�
YHULFLQLQ�GRQ|U�RODUDN�NXOODQ×ODUDN�QDNOLQ�JHUoHNOHüWLULOPHVLQH�LPNDQ�VDùOD\DQ�
\HQL�ELU�PHWRGD�LP]D�DWW×�

8\JXODPD�LOH�QRUPDO�üDUWODUGD�NDUDFLùHU�YHULFLVL�RODPD\DQ�KDVWD�\DN×QODU×Q×Q�
GD�DUW×N�YHULFL�RODELOPHOHULQH�RODQDN�VDùODQG×��

1DNOLQ� JHUoHNOHüWLULOPHVLQGH�� )DN�OWHPL]� *HQHO� &HUUDKL� $QDELOLP� 'DO×·QGDQ�
3URI�� 'U�� 'HQL]� %DOF×� LOH� 3URI�� 'U�� .DDQ� .DUD\DOo×Q�� $QHVWH]L\RORML� YH�
5HDQLPDV\RQ�$QDELOLP�'DO×·QGDQ�3URI��'U��$OL�$EEDV�<×OPD]·×Q�GD�EXOXQGXùX�
E�\�N�ELU� HNLS�J|UHY�DOG×��hQLYHUVLWHPL]�5HNW|U��3URI��'U��(UNDQ� úELü�GH��EX�
|QHPOL�EDüDU×\D�LP]D�DWDQ�HNLELPL]H�WHüHNN�UOHULQL�LOHWWL�

$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�*HQHO�&HUUDKL�$QDELOLP�'DO×�gùUHWLP�h\HVL�
YH� .DUDFLùHU� 1DNOL� hQLWHVL� 6RUXPOX� 8]PDQ×� 3URI�� 'U�� 'HQL]� %DOF×�� \DSW×ù×�
Do×NODPDGD��7�UNL\H·GH�KHU�\×O�\DNODü×N���ELQ�NLüLQLQ�NDUDFLùHU�QDNOL�LoLQ�V×UD�
EHNOHGLùLQL�EHOLUWWL�

1DNLOOHULQ�\DNODü×N�ELQ����·�Q�Q�FDQO×GDQ�NDUDFLùHU�QDNOL�LOH�JHUoHNOHüWLULOGLùLQL�
LIDGH�HGHQ�%DOF×��´7�UNL\H��FDQO×GDQ�\DS×ODQ�NDUDFLùHU�QDNLOOHULQGH�G�Q\DGD�ELULQFL�V×UD\D�JHOPLü�GXUXPGD�o�QN��HQ�ID]OD�FDQO×GDQ�NDUDFLùHU�QDNOL�\DS×ODQ��ONH�7�UNL\H�µ�
GHGL�

%DOF×��EX�DPHOL\DWODU×Q�G�Q\D�JHQHOLQGH�X\JXODQDQ�VWDQGDUWODUOD�\DS×OG×ù×Q×Q�YH�EDüDU×O×�VRQXoODU�HOGH�HGLOGLùLQLQ�DOW×Q×�oL]GL�

$QNDUD�hQLYHUVLWHVL�E�Q\HVLQGH��FDQO×GDQ�NDUDFLùHU�QDNOLQGH�LNL�DüDPDO×�JHUoHNOHüWLULOHQ�RSHUDV\RQOD�\HQL�ELU�PHWRGD�LP]D�DW×OG×ù×Q×�DNWDUDQ�%DOF×��´'�Q\DGD�LON�GHID�
JHUoHNOHüWLULOHQ�ELU�\|QWHPOH�DPHOL\DW×�\DSW×N��%X�X\JXODPD�LOH�QRUPDO�üDUWODUGD�NDUDFLùHU�YHULFLVL�RODPD\DQ�KDVWD�\DN×QODU×Q×Q�DUW×N�YHULFL�RODELOPHOHUL�P�PN�Q�KDOH�
JHOGL�µ�GHGL�

3URI�� 'U�� %DOF×�� JHQHOOLNOH� NDUDFLùHU� QDNOL� \DS×ODELOPHVL� LoLQ� DLOHGHQ� J|Q�OO�� YHULFLOHULQ� GDYHW� HGLOHUHN� JHUHNOL� KD]×UO×NODU×Q� \DS×OG×ù×Q×�� YHULFLOHULQ� ���·�QH� \DS×ODQ�
GHùHUOHQGLUPHOHUGHQ�ELULQLQ�X\XPOX�o×NW×ù×Q×Q�J|U�OG�ù�Q��DQODWW×��*HQHOOLNOH�ELUoRN�KDVWD�DLOHVLQGH�����YHULFLQLQ�GH�o×NPDG×ù×Q×�EHOLUWHQ�%DOF×��oRùXQOXNOD�ELU�NLüLQLQ�
X\JXQ�ROGXùXQX�V|\OHGL�

<HQL�X\JXODQDQ�DPHOL\DW�PHWRGXQD�LOLüNLQ�%DOF×��üX�ELOJL\L�YHUGL��´*HUoHNOHüWLUGLùLPL]�X\JXODPD�LOH�QDNLO�\DS×ODPD\DFDN�G�]H\GH�N�o�N�NDUDFLùHUL�RODQ�YHULFLOHULQ�GH�GRQ|U�
RODELOPHOHULQH�RODQDN�VDùODQG×�

%X�DPHOL\DW�WHNQLùLQGH��KDVWDQ×Q�NDUDFLùHULQLQ�ELU�N×VP×�DO×QDUDN�X]DNODüW×U×O×\RU�YH�YHULFLGHQ�DO×QDQ�N�o�N�NDUDFLùHU�RUD\D�WDN×O×\RU��1DNOHGLOHQ�N�o�N�NDUDFLùHU������
KDIWD�LoLQGH�NHQGLQL�\HQLOH\HUHN�Y�FXWWD�E�\�G�NWHQ�VRQUD��KDVWDQ×Q�NDUDFLùHULQGHNL�KDVWD�RODQ�N×VP×�o×NDUW×\RUX]��%|\OH�ROXQFD��QRUPDO�üDUWODUGD�KDVWD�LoLQ�\HWPH\HFHN�
GXUXPGD�LNHQ�DUW×N�\HWHUOL�KDOH�JHOPLü�ROX\RU�µ

<HQL�DPHOL\DW�PHWRGXQXQ�KHP�KDVWD\D�KHP�GH�GRQ|UH�|QHPOL�DYDQWDMODU�VDùODG×ù×QD�GLNNDWL�oHNHQ�%DOF×��V|]OHULQL�ü|\OH�V�UG�UG��

´d�QN��GRQ|U�NDUDFLùHULQLQ�E�\�N�ELU�N×VP×�RODQ��oWH�LNLVLQL�YHUPHN�\HULQH��oWH�ELUOLN�N�o�N�ELU�N×VP×Q×�YHUL\RU��%|\OHFH�YHULFL�LoLQ�DPHOL\DW×Q�J�YHQOLùL�����NDW�DUW×U×OP×ü�
ROX\RU��$O×F×�LoLQ�GH�oRN�|QHPOL�o�QN��DLOHGHQ�ELU�EDüND�YHULFL\H�JHUHN�GX\XOPDGDQ�NDQ�JUXEX�X\XPOX�YHULFLVL�ROGXùXQGD�QDNLO�ROPD�üDQV×�\DNDODQDELOL\RU��%X�PHWRWOD��
DLOHVLQGH�WHN�YHULFL�DGD\×�RODQ�KDVWDODU�LoLQ�QDNLO�üDQV×Q×�DUW×U×\RU�µ

$PHOL\DW×Q�JHUoHNOHüWLùL�KDVWDQ×Q�VDùO×N�GXUXPXQD�LOLüNLQ�GH�ELOJL�YHUHQ�3URI��'U��%DOF×��́ %X�\|QWHPOH�DPHOL\DW�HWWLùLPL]�LON�KDVWDP×]×Q�VDùO×N�GXUXPX�JD\HW�L\L��$UW×N�QRUPDO�
ELU� NDUDFLùHUL� YDU�� 8\JXODPD� NDSVDP×QGDNL� LON� DPHOL\DW� \DNODü×N� ����
LNLQFL� DPHOL\DW� LVH� �� VDDW� V�UG��� úON� DPHOL\DW×Q� DUG×QGDQ� ��� J�Q� VRQUD�
WDEXUFX�HWWLN��.DUDFLùHULQ�E�\�G�ù�Q��J|UG�NWHQ�VRQUD�KDVWD�RODQ�N×VP×Q�
o×NDU×OG×ù×� LNLQFL� DPHOL\DW×� JHUoHNOHüWLUGLN�� %XQXQ� �]HULQGHQ� �� KDIWD�
JHoWLNWHQ�VRQUD�KDVWDP×]×�üLPGL�WDEXUFX�HGL\RUX]�µ�GL\H�NRQXüWX��

6DùO×ù×QD�NDYXüPDN�LoLQ�<R]JDW·WDQ�$QNDUD·\D�JHOHQ����\Dü×QGDNL���oRFXN�
DQQHVL�'|QVHO�<HQLFH��üHNHU�KDVWDV×�ROGXùXQX�YH�X]XQ�ELU�V�UHGLU�KLVVHWWLùL�
V×UW�DùU×V×�YH�KDOVL]OLN�üLND\HWLQLQ�DUG×QGDQ�KHNLPH�EDüYXUGXùXQX�DQODWW×�

)DUNO×� KDVWDQHOHULQ� DUG×QGDQ� $QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL·QH�
JHOGLNOHULQL�YH�EXUDGD�QDNLO�NDUDU×�DO×QG×ù×Q×�DNWDUDQ�<HQLFH��́ $PHOL\DW×P�L\L�
JHoWL��oRN�L\L�KLVVHGL\RUXP��+DVWDQHGHQ�o×NW×ù×PGD�VDùO×ù×PD�NDYXüPXü�
RODUDN�oRFXNODU×POD�ELUOLNWH�\DüDPDN�LVWL\RUXP�µ�GL\H�NRQXüWX�

'|QVHO�<HQLFH·QLQ�HüL�+DOLW�<HQLFH�GH�HüLQL�VDùO×NO×�J|UPHNWHQ�oRN�PXWOX�
ROGXùXQX� GLOH� JHWLUGL�� *|]\DüODU×Q×� WXWDPD\DQ� +DOLW� <HQLFH�� ´<�U�\HUHN�
JHOGLN��\�U�\HUHN�o×NDFDù×]��



��

.DOS� DPHOL\DWODU×QGD� RODV×� NRPSOLNDV\RQODU×� HQ� D]D� LQGLUHQ�� L\LOHüPH� V�UHVLQL�
N×VDOWDQ�YH�KDVVDV�P�GDKDOHOHUH�LPNDQ�WDQ×\DQ�URERWLN�YH�NDSDO×�FHUUDKLQLQ����\×O�
LoLQGH�Do×N�RSHUDV\RQODU×Q�\HULQL�DOPDV×�|QJ|U�O�\RU�

$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL� .DOS�'DPDU� &HUUDKLVL� $QDELOLP� 'DO×� gùUHWLP�
h\HVL�'Ro��'U��6HUNDQ�'XUGX��G�Q\D�JHQHOLQGH�|O�P�QHGHQOHUL�LoLQGH�NDOS�YH�GDPDU�
KDVWDO×NODU×Q×Q�LON�V×UDGD�\HU�DOG×ù×Q×�KDW×UODWW×�

(QG�VWULOHüPLü� �ONHOHUGH� JHOHFHN� ��� \×O� LoLQGH� NDOS� YH� GDPDU� KDVWDO×NODU×QGDQ�
HWNLOHQHQ� Q�IXV� VD\×V×Q×Q� LNL� NDW×QD� o×NPDV×Q×Q� |QJ|U�OG�ù�Q�� LIDGH� HGHQ� 'Ro��
'U��'XUGX��NDOS�VDùO×ù×Q×Q�NRUXQPDV×QGDQ�PHGLNDO�YH�FHUUDKL�WHGDYL�VHoHQHNOHULQH�
NDGDU�ELUoRN�DODQGD�DUDüW×UPD�\DS×OG×ù×Q×�EHOLUWWL�

'Ro�� 'U�� 'XUGX�� $́PHULNDQ� .DOS� &HPL\HWL·QLQ� ���������� <×OO×N� 5DSRUX·QD� J|UH��
�����\×O×�LoHULVLQGH�|QGH�JHOHQ�$PHULNDQ��QLYHUVLWHOHULQGHNL�DUDüW×UPD�JUXSODU×QD�
VDGHFH� NDOS� YH� GDPDU� KDVWDO×NODU×� ELOLPVHO� DUDüW×UPDODU×� LoLQ� DNWDU×ODQ� PLNWDU�
������PLO\DU�GRODU×�EXOGX��$\U×FD���\HQL�NDOS�KDVWDO×NODU×�RGDNO×�DUDüW×UPD�PHUNH]L�
NXUXOGXµ�ELOJLVLQL�YHUGL�

'Ro��'U��'XUGX����·LQFL�\�]\×OGD�NDOS�RSHUDV\RQODU×QGDNL�G|Q�P�QRNWDV×Q×Q��NDU×Q�
|Q�GXYDU×QGD�Do×ODQ�������FP·OLN�NHVLOHUGHQ�\HUOHüWLULOHQ�NDPHUD�YH�HO�DOHWOHUL\OH�
\DS×ODQ�PLQLPDO�LQYD]LY�LOH�URERWLN�NDOS�FHUUDKLVL�X\JXODPDODU×�ROGXùXQX�DQODWW×�

*HOHFHN� ��� \×O� LoHULVLQGH� NDOS� RSHUDV\RQODU×Q×Q� WDPDP×Q×Q� PLQLPDO� LQYD]LY� YH�
URERWLN�FHUUDKL� LOH�\DS×ODFDù×Q×�YH�VWDQGDUW�NDOS�FHUUDKLVL�RSHUDV\RQODU×Q×Q�WDULKH�
NDU×üDFDù×Q×�V|\OH\HQ�'Ro��'U��'XUGX��üXQODU×�ND\GHWWL��´0LQLPDO�LQYD]LY�YH�URERWLN�
\|QWHPOHUGH� JHOLüHQ� WHNQRORML� VD\HVLQGH� FHUUDK� GDKD� KDVVDV�� GDKD� LQFH�� GDKD�
NDUPDü×N�LüOHU�\DSDELOL\RU��0LQLPDO�LQYD]LY�YH�URERWLN�NDOS�FHUUDKLVL�X\JXODPDODU×��
KDVWDODU�YH�NDOS�GDPDU�FHUUDKODU×�LoLQ�|QHPOL�ELU�FHUUDKL�JLULüLP�ROPDQ×Q�\DQ×QGD��

NXUXPODU�LoLQ�GH�VRQ�GHUHFH�|QHPOL�ELU�SUHVWLM�ND\QDù×�ROX\RUµ�GHGL�
%X�\|QWHPOHU�VD\HVLQGH�RSHUDV\RQ�EDüDU×V×�DUW×\RU��ho�ER\XWOX�NDPHUD�VD\HVLQGH�
J|]OHQPHVL� HQ� ]RU� E|OJHOHU� UDKDWO×NOD� J|U�OHELOL\RU�� $\U×FD� URERWXQ� NROODU×� ����
GHUHFH�G|QPH�YH���\|QH�KDUHNHW�HWPH�\HWHQHùL�VXQX\RU��.XOODQ×ODQ�FLKD]ODU��oRN�
N�o�N� ROGXNODU×� LoLQ� LQVDQ� HOLQLQ� X]DQDPD\DFDù×� \HUOHUH� XODü×ODELOL\RU�� gUQHùLQ�
EX� \|QWHPOHUOH�� NDOS� NDSDù×� WDPLU� HWPH� RUDQ×� DUW×\RU�� 2SHUDV\RQ� PLQL� NHVLOHUOH�
JHUoHNOHüWLùL� LoLQ�KDVWDODU�Do×N�RSHUDV\RQD�RUDQOD�GDKD�D]�DùU×�KLVVHGL\RU��FLOWWH�
E�\�N�DPHOL\DW�L]L�EXOXQPX\RU��úüOHPOHU���PLOLPHWUHOLN������GHOLNWHQ�\DS×OG×ù×�LoLQ�
FLOWWH�HVWHWLN�Do×GDQ�UDKDWV×]�HGHQ�L]�NDOP×\RU�

+DVWDQHGH� \DW×ü� V�UHVL� N×VDO×\RU�� .�o�N� DPHOL\DW� NHVLVL� YH� GDKD� D]� NDQ� ND\E×�
VD\HVLQGH� KDVWDODU� HQ� NRPSOLNH� DPHOL\DWODUGD� ELOH� ���� KDIWD� LoLQGH� WDEXUFX�
RODELOL\RU��úüH�YH�VRV\DO�\DüDPD�K×]OD�G|Q�OPHVLQL�VDùO×\RU�

%X�\|QWHPOHUOH��DPHOL\DW�DODQODU×QGD�PLQLPDO�KDVDU�ROXüWXùXQD�GLNNDWL�oHNHQ�'Ro��
'U��'XUGX��EX�VD\HGH�KDVWDQ×Q�D\DùD�NDONPD�V�UHVLQLQ�N×VDOG×ù×Q×�V|\OHGL�

'Ro��'U��'XUGX��EX�\|QWHPOHULQ�HQ�|QHPOL�DYDQWDMODU×QGDQ�ELULQLQ�NDQDPD�RUDQ×Q×Q�
D]�ROPDV×�ROGXùXQX�YXUJXOD\DUDN��V|]OHULQL�ü|\OH�WDPDPODG×��´ho�ER\XWOX��\�NVHN�
o|]�Q�UO�NO�� YH� RSHUDV\RQ� DODQ×Q×� E�\�WHELOHQ� NDPHUDODU� VD\HVLQGH� NDQDPD�
DODQODU×�QHW�RODUDN�J|U�OHELOL\RU��%X�VD\HGH�NDQ�ND\E×�oRN�D]�ROX\RU�KDWWD�KDVWD\D�NDQ�
QDNOL�\DSPD\D�JHUHN�NDOPD\DELOL\RU��$o×N�FHUUDKL�LOH�\DS×ODQ�NDOS�RSHUDV\RQODU×QGD�
J|ù�V�NHPLùL�NHVLOLUNHQ��URERWLN�YH�NDSDO×�FHUUDKLGH�EXQD�JHUHN�NDOPDPDV×�KDVWD\D�
E�\�N�NRQIRU�VDùO×\RU�YH�HQIHNVL\RQ�ULVNOHUL�E�\�N�|Oo�GH�RUWDGDQ�NDON×\RU�

5RERWLN� FHUUDKL� LOH� NDOS� DPHOL\DWODU×�� $QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL·QGH� YH�
7�UNL\H·GHNL� VD\×O×�PHUNH]GH� \�NVHN�EDüDU×� RUDQ×\OD� JHUoHNOHüWLULOL\RU� YH� \DN×QGD�
�ONH�JHQHOLQGH�GDKD�GD�\D\J×QODüPDV×�EHNOHQL\RU�µ

$QNDUD�hQLYHUVLWHVL� 7×S�)DN�OWHVL�*DVWURHQWHURORML�%LOLP�'DO×�%DüNDQ×�3URI��'U��+DVDQ�
g]NDQ�� .X]H\� .×EU×V� 7�UN� &XPKXUL\HWL·QLQ� �..7&�� *LUQH� NHQWLQGH� ������ (NLP� �����
WDULKOHULQGH� G�]HQOHQHQ� ��·×QF×� 8OXVDO� +HSDWR� *DVWURHQWHURORML� .RQJUHVL·QGH�� +HSDWLW�
%�KDVWDODU×Q×Q� WHGDYL�VH\ULQL�|QFHGHQ�KDEHU�YHUHQ�\DSD\�]HNk�WDEDQO×�\HQL�ELOJLVD\DU�
\D]×O×P×�LOH�LOJLOL�|QHPOL�Do×NODPDODUGD�EXOXQGX��

7�UNL\H·QLQ� \DQ×� V×UD� .×UJ×]LVWDQ�� .D]DNLVWDQ�� ..7&�� $]HUED\FDQ�� 5XV\D�� -DSRQ\D��
g]EHNLVWDQ·GDQ� ���·�Q� �]HULQGH� JDVWURHQWHURORML� X]PDQ×Q×Q� NDW×OG×ù×� .RQJUHQLQ�
EDüNDQO×ù×Q×�GD�\DSDQ�3URI��'U��g]NDQ��7�UNL\H·GH���EXoXN�PLO\RQ�NLüLQLQ�KHSDWLW�YLU�V��
LOH�HQIHNWH�ROGXùXQX�DQFDN����ELQ�NDGDU×Q×Q�WHGDYL�HGLOGLùLQL�EHOLUWWL�

3URI��'U��g]NDQ��\DSD\�]HND�WDEDQO×�ELOJLVD\DU�\D]×O×P×�YH�YHUL�PDGHQFLOLùL�NXOODQ×ODUDN�
ELU�DOJRULWPD�JHOLüWLUGLNOHULQL��EX�VD\HGH�KHNLPOHULQ�KDVWDODU×QD�KDVWDO×NODU×�LOH�LOJLOL���YH�
���\×OO×N�WHGDYL�VRQXFX�EHNOHQWLOHULQL�QHUHGH\VH�\�]GH�����]HULQGH�GRùUXOXNOD�V|\OHPH�
LPNkQ×� EXODFDù×Q×� V|\OHGL�� 3URI�� 'U�� g]NDQ�� V|]� NRQXVX� \D]×O×P×Q� YHUL� PDGHQFLOLùLQH�
GD\DQDQ�ELU� ´NDUDU�GHVWHN�VLVWHPLµ�RODUDN� WDQ×PODQG×ù×Q×�EHOLUWWL��%X�\HQL� \|QWHP� LOH�
GRNWRUODU×Q� KDVWDODU×QD� LOLüNLQ� T+%V$J�� DQWL+%H�� $67�� \Dü�� FLQVL\HW�� $/7�� +%9� '1$��
KDVWDO×N� V�UHVL� YH� EHQ]HUL� YHULOHUL� JLUHFHNOHUL� SURJUDPOD� KDVWDO×ù×Q� YH� KDVWDQ×Q� �� YH�
��� \×OO×N� JHOHFHùLQH� LOLüNLQ� ELOLPVHO� YHULOHUL� EXJ�QGHQ� J|UHELOPH� LPNDQ×� ND]DQDFDù×Q×�
V|\OHGL��

3URI�� 'U�� g]NDQ�� \DNODü×N� ��� \×OGDQ� EX� \DQD� WDNLS� HWWLùL� LNL� ELQH� \DN×Q� KDVWD� YHULVLQL�
G�]HQOL� RODUDN� ND\GHGLS� J�QFHOOHGLùLQL�� EX� KDVWDODU×Q� YHULOHUL� NXOODQ×ODUDN� ELOJLVD\DU�
P�KHQGLVL� YH� LVWDWLVWLN�X]PDQODU×� WDUDI×QGDQ�EX�DOJRULWPD�YH� \DSD\� ]HND�SURJUDP×Q×�
JHOLüWLUGLNOHULQL�EHOLUWWL��



.DUDFLùHU� UDKDWV×]O×ù×� QHGHQL\OH� QDNLO� LKWL\DF×� EXOXQDQ� +�VH\LQ� $NVR\�� $QNDUD�
hQLYHUVLWHVL�7×S�)DN�OWHVL·QGH�JHUoHNOHüWLULOHQ�EDüDU×O×�QDNLO�RSHUDV\RQX�VRQXQGD�
KD\DWD�LNL�N×]×QGDQ�DO×QDQ�GRNX\OD�WXWXQGX�

<×OODUG×U�NDUDFLùHU�UDKDWV×]O×ù×\OD�P�FDGHOH�HGHQ����\Dü×QGDNL�+�VH\LQ�$NVR\�LoLQ�
KDVWDO×ù×Q×Q� LOHUOHPHVL��]HULQH�QDNLO� LKWL\DF×�RUWD\D�o×NW×��1DNLO� LoLQ�DLOH��\HOHULQH�
EDüYXUXOGX�
(üL�YH�RùOXQXQ�GRNXODU×Q×Q�X\XPVX]�o×NPDV×��]HULQH�V×UD�N×]�NDUGHüOHUH�JHOGL��(YLQ�
E�\�N� N×]×� ��� \Dü×QGDNL� ûHQJ�O� YH� ��� \Dü×QGDNL� 5DELD·Q×Q� NDUDFLùHU� GRNXODU×Q×Q�
EDEDODU×\OD�X\XPOX�o×NPDV×��]HULQH�DLOHQLQ��o�IHUGL�D\Q×�DQGD�DPHOL\DW�PDVDV×QD�
\DWW×�
$QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL·QLQ� úEQL� 6LQD� +DVWDQHVL·QGHNL� 2UJDQ� 1DNOL�
0HUNH]L·QGH�� *HQHO� &HUUDKL� $QDELOLP� 'DO×QGDQ� 3URI�� 'U�� 'HQL]� %DOF×�� 3URI�� 'U��
.DDQ� .DUD\DOo×Q�� dRFXN� &HUUDKLVL� $QDELOLP� 'DO×QGDQ� 3URI�� 'U�� 0HOWHP� .RORùOX��
$QHVWH]L\RORML�YH�5HDQLPDV\RQ�$QDELOLP�'DO×QGDQ�3URI��'U��$OL�$EEDV�<×OPD]��3URI��
'U��0XVWDID�.HPDO�%D\DU�EDüNDQO×ù×QGD����NLüLOLN�ELU�HNLS�WDUDI×QGDQ�\DS×ODQ�YH����
VDDW�V�UHQ�RSHUDV\RQGD��D\Q×�DQGD��o�DPHOL\DWKDQH�NXOODQ×OG×��.×]�NDUGHüOHUGHQ�
DO×QDQ�NDUDFLùHU�GRNXVX�EDüDU×O×�ELU�üHNLOGH�EDEDODU×QD�QDNOHGLOGL�

%DED�+�VH\LQ�$NVR\��N×]ODU×�ûHQJ�O�YH�5DELD�\DüDG×NODU×�QDNLO�V�UHFLQL�DQODWW×�
5XWLQ�VDùO×N�NRQWUROOHUL�V×UDV×QGD�\DS×ODQ�WHWNLNOHUGH�NDUDFLùHU�UDKDWV×]O×ù×Q×Q�RUWD\D�
o×NW×ù×Q×� YH� KHSDWLW� ROGXùXQX� |ùUHQGLùLQL� LIDGH� HGHQ� $NVR\�� UDKDWV×]O×ù×Q×Q� RUJDQ�
QDNOLQH�NDGDU�LOHUOHGLùLQL�V|\OHGL�
1DNLO�LoLQ�$QNDUD�hQLYHUVLWHVL�7×S�)DN�OWHVL�úEQL�6LQD�+DVWDQHVL·QH�EDüYXUGXNODU×Q×�
LIDGH�HGHQ�$NVR\�� $́LOHPGHQ�KHUNHV�QDNLO�LoLQ�YHULFL�ROPDN�LVWHGL��(üLP�YH�RùOXPD�
EDN×OG×�� RQODUGDQ� DO×QDPDG×�� (Q� VRQ� N×]ODU� JLUGL� WHVWOHUH� YH� RQODUGD� KHUKDQJL� ELU�
VRUXQ�o×NPDG×��%�\�N�N×]×PGDQ�YH�N�o�N�N×]×PGDQ�DO×QDQ�SDUoDODU�EDQD�QDNOHGLOGL��
dRN�ü�N�U�üLPGL�RQODU×Q�VD\HVLQGH�D\DNWD\×P�µ�GL\H�NRQXüWX�
$LOHQLQ�HQ�N�o�ù��ROGXùXQX�YH�EDEDV×Q×Q� UDKDWV×]O×ù×Q×Q�NHQGLVLQGHQ�JL]OHQGLùLQL�
LIDGH� HGHQ� 5DELD� $NVR\�� ´%DEDP×Q� UDKDWV×]O×ù×Q×� |ùUHQGLùLPGH� KHQ�]� QDNLO�
DüDPDV×QD�JHOPHPLüWLN��1DNLO�DüDPDV×QD�JHOGLNWHQ�VRQUD�GD�HOLPL]GHQ�JHOHQ�KHU�
üH\L�\DSPD\D�oDO×üW×N��<DS×ODQ�WHVWOHU�VRQXFX�DEODPOD�LNLPL]�X\JXQ�J|U�OG�N��g\OH�

ROXQFD�GD�KLoELU�WHUHGG�W�KLVVHWPHGHQ�¶%X�LüL�\DSDFDù×]·�GHGLN��%DüDUPD\D�oDO×üW×N��
%DEDP�EL]H�\DüDG×ù×�üH\OHUL�EHOOL�HWPHN�LVWHPH]��+HUNHVLQ�EDEDV×�N×\PHWOLGLU�DPD�
EL]H�J|UH�EL]LP�EDEDP×]�oRN��VW�Q�YH�N×\PHWOLGLU�µ�GL\H�NRQXüWX�

(YLQ�E�\�N�N×]×�ûHQJ�O�LVH�QDNLO�NDUDU×Q×�QDV×O�DOG×NODU×Q×�ü|\OH�DQODWW×�
$́LOHQLQ� E�\�N� N×]×� RODUDN� GDKD� VRùXNNDQO×� GDYUDQPD\D� oDO×üW×P�� +DVWDO×N�
V�UHFLQGH�KLo�¶YDK��DPDQ·�GHPHGLP��'HQL]�+RFDP×]�QDNLOOH�LOJLOL�W�P�VRUXODU×P×]D�
EL]L�WDWPLQ�HGHFHN�FHYDSODU×�YHUGL��gQFH�VDGHFH�EHQGHQ�DO×QPDV×�SODQODQP×üW×��LNL�
NLüL� RODFDù×Q×�GX\XQFD�EL]�GH�oRN�üDü×UG×N��%DüWD�N×]� NDUGHüLPH� ¶2OPD]�� VDGHFH�
EHQGHQ�DO×QDFDN·�GHGLP��$QFDN�ELU�DPHOL\DW�GDKD�JHUHNHFHNWL��ûX�DQ��o�P�]�GH�
D\DNWD\×]��%X�NDGDU�E�\�N�ELU�DPHOL\DW�ROPDV×QD�UDùPHQ�EDEDP�GLùHU�KDVWDODU�JLEL�
QRUPDO�RGD\D�JHoWL�YH�D\DùD�NDONW×�µ
.HQGLPL]L�oRN�|]HO�KLVVHWWLN��%X�ELU�LON��%L]�EXQD�¶HYHW·�GHUVHN�DUNDP×]GDQ�JHOHFHN�
LQVDQODUD�GD�\RO�DoP×ü�ROXUX]�GL\H�G�ü�QG�N��'LùHU�NDUDFLùHU�KDVWDODU×QGDQ�KLoELU�
IDUN×P×]�\RN�µ
.×]ODU×Q×Q� DQODWW×NODU×� NDUü×V×QGD� J|]\DüODU×QD� KDNLP� RODPD\DQ� EDED� +�VH\LQ�
$NVR\��´gQFH�EL]�RQODUD�FDQ�YHUGLN��üLPGL�GH�RQODU�EL]H�FDQ�YHUGL�µ�GHGL��%DEDQ×Q�
EX�V|]�QH�N×]×�ûHQJ�O��´%L]�JHUL�G|Q�ü�P�\DSW×N�µ�NDUü×O×ù×Q×�YHUGL�

%DüDU×O×�RSHUDV\RQXQ�EDü×QGDNL�LVLPOHU�GH�]RUOX�QDNLO�V�UHFLQH�LOLüNLQ�Do×NODPDODUGD�
EXOXQGX�3URI��'U��.DUD\DOo×Q��D\Q×�DQGD��o�DPHOL\DWKDQHQLQ�NXOODQ×OG×ù×�NDUDFLùHU�
QDNOLQLQ� oRN� D]� \DS×ODQ� YH� WHNQLN� RODUDN� GD� FLGGL� ]RUOXNODU� LoHUHQ� ELU� DPHOL\DW�
ROGXùXQX�EHOLUWHUHN��́ &DQO×�YHULFLOL�NDUDFLùHU�QDNOLQGH�DO×F×Q×Q�LKWL\DF×�RODQ�NDUDFLùHU�
PLNWDU×Q×� JHQHOOLNOH� ELU� YHULFL� NDUü×OD\DELOL\RU�� %XQXQ� \HWPHGLùL� GXUXPODUGD�
PDDOHVHI� DPHOL\DW� JHUoHNOHüWLULOHPL\RU�� <DüDG×ù×P×]� |]HO� NRüXOGD� LVH� KDVWDQ×Q�
LNL�N×]×Q×Q�J|Q�OO��ROPDV×��ELU�N×]×Q×Q�NDUDFLùHULQLQ�VDù�WDUDI×Q×��ELU�N×]×Q×Q� LVH�VRO�
WDUDI×Q×�NXOODQPD�RODQDù×�EX�DPHOL\DW×Q�JHUoHNOHüPHVLQL�VDùODG×��$PHOL\DW×Q�ORMLVWLN�
ELUoRN� ]RUOXùX�EXOXQX\RU��ho�DPHOL\DW�D\Q×�DQGD�EDüO×\RU��%XQX�NDUü×OD\DELOHFHN�
LQVDQ�J�F�QH�LKWL\Do�YDU�µ�üHNOLQGH�NRQXüWX�
3URI�� 'U�� 'HQL]� %DOF×� LVH�� QDNLO� \DS×ODFDN� ELU� KDVWDQ×Q� Dù×UO×ù×QD� J|UH� NDUDFLùHU�
LKWL\DF×Q×Q�EHOLUOHQGLùLQL�EHOLUWHUHN��ü|\OH�NRQXüWX�

´+DVWDQ×Q� Dù×UO×ù×� DUWW×NoD� GDKD� E�\�N� ER\XWWD� ELU� Y�FXW� Dù×UO×ù×QD� \HWHQ� ELU�
PLNWDUGD�NDUDFLùHU�QDNOL�\DS×OPDV×�JHUHNL\RU��+DVWD�PHUNH]LPL]H�EDüYXUGXùXQGD�
���NLORJUDPG×��<DS×ODQ� WHWNLNOHU�V×UDV×QGD�KDVWDP×]×Q�NDUDFLùHU�NDQVHUL�ROGXùXQX�
GD� VDSWDG×N�� +DVWDP×]� ��� NLORJUDPD� NDGDU� o×NW×�� *|Q�OO�� YHULFLOHUGHQ� o×NDFDN�
NDUDFLùHULQ�\HWPH\HFHùLQL�J|UG�N��úNL�YHULFLGHQ�DODUDN�\DSW×ù×P×]�EX�QDNLO�LON�GHID�
NXOODQ×ODQ� ELU� \|QWHP� GHùLO�� *�QH\� .RUH·GH� ����·OL� \×OODU×Q� EDü×QGD� JHOLüWLULOPLü�
ELU�DPHOL\DW��$LOH\H�� N×]ODU×Q�ELULQGHQ�o×NDFDN�NDUDFLùHULQ�EDED\D�\HWPH\HFHùLQL��
LNLVLQGHQ� ELUHU� SDUoD� DODUDN� EDEDODU×QD� \HWHQ� ELU� PLNWDUGD� NDUDFLùHU� QDNOL�
\DSDELOHFHùLPL]L�DNWDUG×N�

$LOH� LoLQGH� LNL� N×]� NDUGHüLQ� D\Q×� DQGD� YHULFL� ROPDV×� GXUXPX� RQODU×Q� G�ü�QPHN�
LoLQ�]DPDQ�LVWHGLùL�ELU�GXUXP�ROGX��$LOHPL]L�HQ�D]�LNL��o�NH]�Dù×UOD\DUDN�NRQVH\GH�
DPHOL\DW×Q�E�W�Q�GHWD\ODU×Q×�DQODWW×N��%L]OHUH�J�YHQGLOHU� YH�VRQUDV×QGD�DPHOL\DW×�
SODQODG×N��/RMLVWLN�RODUDN�GD�GRQDQ×PO×�YH�NDODEDO×N�ELU�HNLEH�LKWL\Do�YDUG×��2UJDQ�
QDNOL�HNLELPL]�EX�DQODPGD�oRN�GHQH\LPOL�����VDDWH�\DNODüDQ�ELU�DPHOL\DW�V�UHVL�
ROGX��+HU� üH\LQ�P�NHPPHO� JLWPHVL� JHUHNHQ�� WHNQLN� RODUDN�KLoELU� KDWD�ROPDPDV×�
JHUHNHQ��o�DPHOL\DW×Q�ELUELULQL�WDNLS�HWWLùL�ELU�LüOHP��+LoELU�DNVDNO×N�\DüDQPDPDV×�
oRN�|QHPOLµ�GHGL�

��

$QNDUD�hQLYHUVLWHVL� 7×S� )DN�OWHVL� .DG×Q�+DVWDO×NODU×� YH�'RùXP�$QDELOLP�'DO×·QGD�� 7�UNL\H·GH�
LON� NH]� X\JXODQDQ� \|QWHP� LOH� GRQGXUXOPXü� \XPXUWDO×N� GRNXVXQXQ��� \×O� VRQUD� WHNUDU� KDVWD\D�
WUDQVSODQWDV\RQX� VRQUDV×QGD�� EX� GRNXGDQ� W�S� EHEHN� \|QWHPL� LOH� HOGH� HGLOHQ� HPEUL\RODU×Q�
WUDQVIHUL�LOH�JHEHOLN�HOGH�HGLOGL��

%X�JHEHOLùLQ�ELU�|]HOOLùL�GH�O|VHPLOL�KDVWDGD�G�Q\DGD�LNLQFL�NH]�EDüDU×O×�ROPDV×��)DN�OWHPL]�.DG×Q�
6DùO×ù×�YH�+DVWDO×NODU×�$QDELOLP�'DO×�|ùUHWLP��\HVL�3URI��'U��0XUDW�6|QPH]HU�YH�HNLEL�WDUDI×QGDQ�
�����\×O×QGD� O|VHPL� WHüKLVL� VRQUDV×� \XPXUWDODU×� GRQGXUXODQ�KDVWD\D������\×O×QGD�\XPXUWDO×N�
GRNXVX� QDNOL� JHUoHNOHüWLULOGL�� %X� \|QWHPGH�� KDVWDO×ù×Q×Q� WHGDYLVL� V×UDV×QGD� PHQRSR]D� JLUHQ�
KDVWDQ×Q��\DS×ODQ�\XPXUWDO×N�GRNXVX�QDNOL�LOH�PHQRSR]XQXQ�JHUL�G|QG�U�OPHVL�VRQUDV×�KDVWDGD�
JHEHOLN�JHUoHNOHüWL�



��

(O�KLM\HQL� $́QWLEL\RWLNOHUH�NDUü×�GLUHQFL�RODQ�YH�WHGDYLVL�]RU�RODQ�PLNURSODUGDQ�
NRUXQPDP×]×� GD� VDùOD\DELOLUµ� GL\HQ� $QNDUD� hQLYHUVLWHVL� 7×S� )DN�OWHVL�
(QIHNVL\RQ�+DVWDO×NODU×�YH�.OLQLN�0LNUREL\RORML�$QD�%LOLP�'DO×�gùUHW×P�h\HV×�YH�
7�UN�.OLQLN�0×NUREL\RORML�YH�(QIHNVL\RQ�+DVWDO×NODU×�'HUQHùL��./ú0ú.��<|QHWLP�
.XUXOX�%DüNDQ×�3URI��'U��$OSD\�$]DS����0D\×V�'�Q\D�(O�+LM\HQL�*�Q��QHGHQL\OH�
HO�KLM\HQLQLQ�DQWLEL\RWLN�GLUHQFL�LOH�LOLüNLVLQH�WRSOXPVDO�Do×GDQ�GHùLQGL�

(OOHULPL]GH�����oHüLW�EDNWHUL�EXOXQGXùXQGDQ�EDKVHGHQ�3URI��'U��$OSD\�$]DS��
GRNXQGXùXPX]�KHU�\�]H\GHQ��KHU�QHVQHGHQ�HOOHUH�EDNWHULOHU��YLU�VOHU��PDQWDUODU�
EXODüW×ù×Q×�YH�HOLPL]L�\×ND\DQD�NDGDU�EXQODU×Q�VDDWOHUFH�FDQO×�NDODELOGLNOHULQGHQ�
EDKVHWWL�� ´6DDWWH� \DNODü×N� ��� NH]� HOLPL]L� Dù]×P×]D�� EXUQXPX]D�� J|]�P�]H�
J|W�UG�ù�P�]GHQ� KDVWDO×NODU×Q� JHoLüLQGH� HOOHU� oRN� |QHPOL� ELU� DUDo� J|UHYL�
J|UPHNWHGLU��%X�QHGHQOH�VDGHFH�HO�\×NDPD�LOH�LVKDO�ROJXODU×Q×Q�VD\×V×�\�]GH�����
VROXQXP�\ROX�HQIHNVL\RQX�VD\×V×�\�]GH����RUDQ×QGD�D]DOPDNWDG×U�µ

3URI�� 'U�� $OSD\� $]DS�� KDVWDQHOHUGH� WHGDYL� J|UHQ� KDVWDODU×Q� ��·GD� ELULQGH�
KDVWDQH� HQIHNVL\RQX� �VDùO×N� KL]PHWL� LOLüNLQL� HQIHNVL\RQ�� JHOLüWLùLQL� YH� EX�
HQIHNVL\RQODUGDQ�NRUXQPDQ×Q�HQ�HWNLOL�\ROXQXQ�HO�\×NDPDN�ROGXùXQX�V|\OHGL��
´(O� \×NDPDQ×Q� |QHPL� LON� RODUDN� 6HPPHOZHLVV·×Q� ����·O�� \×OODU×Q� RUWDODU×QGD�
\�U�WW�ù�� oDO×üPDODUOD� NDQ×WODQP×üW×U�� ����·OL� \×OODU×Q� EDü×QGD� KDVWDQH�
HQIHNVL\RQODU×Q×Q� GLNNDW� oHNPH\H� EDüODPDV×\OD� ELUOLNWH� EX� HQIHNVL\RQODU×�
|QOHPH�oDO×üPDODU×�GD�K×]�ND]DQG×��'�Q\D�6DùO×N�gUJ�W���HO�KLM\HQL�DODQ×QGD�
oDO×üDQODUOD� ELUOLNWH� NDPSDQ\DODU� EDüODWW×�� UHKEHUOHU� KD]×UODG×�� ����� \×O×QGD�
LVH�NRQXQXQ�|QHPLQH�GLNNDW�oHNPHN�YH� IDUN×QGDO×N�\DUDWPDN��]HUH���0D\×V�
´'�Q\D� (O� +LM\HQ� *�Q�µ� RODUDN� LODQ� HGLOGL�� %X� NDSVDPGD� KHU� \×O� ELU� WHPD�
EHOLUOHQL\RU�YH�EX�WHPD\D�X\JXQ�NDPSDQ\D�PDO]HPHOHUL�KD]×UODQ×\RU��gUQHùLQ�
�����\×O×QGD�FHUUDKL�DODQ�HQIHNVL\RQODU×�������\×O×QGD�DQWLPLNUREL\DO�GLUHQFLQ�
DUW×ü×�������\×O×QGD�VHSVLV�HOH�DO×QG×��%X�\×O×Q�PHVDM×� LVH�VDùO×N�oDO×üDQODU×QD�
\|QHOLN�RODUDN�´+HUNHV�LoLQ�7HPL]�%DN×P�6L]LQ�(OOHULQL]GHµ��&OHDQ�&DUH�IRU�$OO��
,W·V�LQ�<RXU�+DQGV�µ

3URI�� 'U�� $]DS�� Do×NODPDODU×Q×� ü|\OH� V�UG�UG��� ´úVKDOH� YH� VROXQXP� \ROX�
HQIHNVL\RQODU×QD� VHEHS� RODELOHQ� PLNURSODU�� IDUN×QGD� ROPDNV×]×Q� V�UHNOL�
J|]OHULPL]H�� EXUQXPX]D� YH� Dù]×P×]D� GRNXQGXùXPX]� LoLQ� HOOHU� \×NDQPDG×ù×�
]DPDQ� NLüLGHQ� NLüL\H� JHoLS� KDVWDO×NODU×Q� \D\×OPDV×QD�
VHEHS� RODELOL\RU�� (O� KLM\HQLQL� VDùODPDN�� V×NO×NOD� JHUHNVL]�
DQWLEL\RWLN� NXOODQ×P×� J|]OHPOHQHQ� LVKDO� KDVWDO×NODU×Q×�
\�]GH�HOOL�FLYDU×QGD��VROXQXP�HQIHNVL\RQODU×Q×�LVH�\�]GH����
FLYDU×QGD�HQJHOOL\RU��%X�KDVWDO×NODU×Q�ROXüXPXQX�HQJHOOHPHN�
GH� DQWLEL\RWLN� NXOODQ×P×Q×� GRùUXGDQ� D]DOWDUDN� DQWLEL\RWLN�
GLUHQFL�ROXüPD�ULVNLQL�E�\�N�RUDQGD�G�ü�U�\RU��(O�\×NDPDN�
D\U×FD�DQWLEL\RWLNOHUH�NDUü×�GLUHQFL�RODQ�YH�WHGDYLVL�]RU�RODQ�
PLNURSODUGDQ�NRUXQPDP×]×�GD�VDùOD\DELOLU�µ

+DVWDQH�HQIHNVL\RQODU×QD�QHGHQ�RODQ�EDNWHULOHULQ�KDVWDGDQ�
KDVWD\D� YH\D� \�]H\OHUGHQ� KDVWD\D� VDùO×N� oDO×üDQODU×Q×Q�
HOOHUL� DUDF×O×ù×\OD� JHoWLùLQGHQ� EDKVHGHQ� 3URI�� 'U�� $]DS��
KDVWDQH\H� \DWDQ� KDVWDODU×Q� ��·GD� ELULQGH�� \RùXQ� EDN×P�
�QLWHVLQGH� \DWDQODU×Q� LVH� \DNODü×N� �·WH� ELULQGH� KDVWDQH�
HQIHNVL\RQX� JHOLüWLùLQL� EHOLUWWL�� ´6DùO×N� oDO×üDQODU×Q×Q�
HOOHULQGH� VDQWLPHWUHNDUH� EDü×QD� ��� ELQ�� �� PLO\RQ� EDNWHUL�
RODELOPHNWHGLU�� %X� UDNDP� KDVWDQH� G×ü×QGDNL� NLüLOHUGHNLQLQ�
������� NDW×� NDGDUG×U�� 6DGHFH� HO� KLM\HQLQH� X\XP� LOH� HN� ELU�

LüOHP�YH\D�PDOL\HW�ROPDNV×]×Q�KDVWDQH�HQIHNVL\RQODU×�\DU×�\DU×\D�D]DOW×ODELOLU��(O�
KLM\HQLQH�X\XPXQ�\�NVHN�ROGXùX�\HUOHUGH�KDVWDQH�HQIHNVL\RQODU×�GD�G�ü�NW�U��
DUDGD�GRùUXGDQ�ELU�LOLüNL�ROGXùX�ELUoRN�oDO×üPDGD�J|VWHULOPLüWLU�µ

(O�\×NDPDQ×Q��o�W�U��ROGXùXQX�EHOLUWHQ�3URI��'U��$]DS��EXQODU×�VRV\DO�HO�\×NDPD��
KLM\HQLN� HO� \×NDPD� YH� FHUUDKL� HO� \×NDPD� RODUDN� V×UDODG×�� ´6RV\DO� HO� \×NDPD��
J�QO�N�\DüDQW×GD�KHUNHVLQ�X\JXODPDV×�JHUHNHQ�HO�\×NDPD�W�U�G�U��7XYDOHWWHQ�
VRQUD��\HPHNOHUGHQ�|QFH�YH�VRQUD��KD\YDQODU×�VHYGLNWHQ�VRQUD�YH�HOOHULPL]�KHU�
NLUOHQGLùLQGH�VDEXQ�LOH�HOOHULQ�HQ�D]����VDQL\H�ER\XQFD�\×NDQPDV×�YH�DUG×QGDQ�
NXUXODQPDV×�JHUHNLU��+LM\HQLN�HO�\×NDPD�LVH�KDVWDQHOHUGH�VDùO×N�oDO×üDQODU×Q×Q�
X\JXODPDV×� JHUHNHQ� HO� \×NDPD� W�U�G�U� YH� KHU� \×O� �� 0D\×V� '�Q\D� (O� +LM\HQL�
*�Q�·QGH� EX� HO� \×NDPD� W�U�QH� GLNNDW� oHNLOPHNWHGLU�� +LM\HQLN� HO� \×NDPD� LoLQ�
VX�YH�VDEXQ�NXOODQ×ODELOHFHùL�JLEL�DONRO�ED]O×�HO�DQWLVHSWLNOHUL�GH�NXOODQ×ODELOLU��
6X� YH� VDEXQ� LOH� KLM\HQLN� HO� \×NDPD� LoLQ� HOOHU� ×VODW×OG×NWDQ� VRQUD�� ����PO� V×Y×�
VDEXQ� LOH� HOOHULQ� HQ� D]� ��� VDQL\H� ER\XQFD� RYXüWXUXODUDN� \×NDQPDV×� JHUHNLU��
$UG×QGDQ�GXUXODQPDO×� YH� NDù×W� KDYOX� LOH� NXUXODQPDO×G×U�� (OGH�NDQ�� VHNUHV\RQ�
YE��JLEL�J|U�Q�U�ELU�NLUOHQPH�\RN�LVH�HO�\×NDPD�\HULQH�DONRO�ED]O×�HO�DQWLVHSWLNOHUL�
LOH�KLM\HQLN�HO�WHPL]OLùL�VDùODQDELOLU��+LM\HQLN�HO�WHPL]OLùL�KDVWDODUD�GRNXQPDGDQ�
|QFH�YH�VRQUD��KHU�W�UO��LüOHPGHQ�|QFH�YH�VRQUD�X\JXODQPDO×G×U���6RQ�RODUDN�
FHUUDKL�HO�\×NDPD��DPHOL\DWD�JLUHFHN�VDùO×N�oDO×üDQODU×Q×Q�X\JXODPDV×�JHUHNHQ��
|]HO�ELU�WHNQLNOH�YH�|]HO�PDO]HPHOHUOH�X\JXODQDQ�HO�\×NDPD�W�U�G�U�µ

+DVWD� YH� KDVWD� \DN×QODU×Q×Q�� VDùO×N� oDO×üDQODU×� YH� \|QHWLFLOHULQLQ� KDVWDQH�
HQIHNVL\RQODU×�NRQXVXQGD�GLNNDW�HWPHOHUL�JHUHNWLùLQL�V|\OH\HQ�3URI��'U��$OSD\�
$]DS�� KDVWDQH� HQIHNVL\RQX� JHOLüWLùLQGH� KDVWDQ×Q� GDKD� JHo� L\LOHüHELOHFHùLQL�
YH�EX�V�UH� LoLQGH�GDKD�oRN�V×N×QW×�oHNWLùLQL�YXUJXODG×��´+DVWDQH�HQIHNVL\RQX�
JHOLüWLùLQGH� \DW×ü� V�UHVL� X]DPDNWD� YH� PDOL\HW� DUWPDNWDG×U�� 8\JXQ�
HQGLNDV\RQODUGD� X\JXQ� HO� KLM\HQL� X\JXODQPDV×� LOH� KDVWDQH� HQIHNVL\RQODU×�
HN� ELU� oDED\D� YH�PDOL\HWH� JHUHN� NDOPDNV×]×Q� \DU×� \DU×\D� D]DOW×ODELOPHNWHGLU��
6DùO×N�oDO×üDQODU×QD�EX�NRQXGD�HùLWLP�YHULOPHVL�|QHPOLGLU��$\U×FD�KDVWDQHOHUGH�
JHUHNHQ�\HUOHUGH�VX�� ODYDER��VDEXQ��NDù×W�KDYOX�YH�HO�DQWLVHSWLùLQ�EXOXQPDV×�
\|QHWLFLOHULQ�VRUXPOXOXùXQGDG×U��+DVWDQHOHUGH�oHüLWOL�NDPSDQ\DODU�YH�|]HQGLULFL�
IDDOL\HWOHUOH�HO�KLM\HQLQLQ�|QHPL�YXUJXODQPDO×G×U�µ



$QWLPLNUREL\DO�GLUHQo�KDNN×QGD�|QHPOL�ELOJLOHU�SD\ODüDQ�
3URI��'U��$]DS��J�Q�P�]GH�ELUGHQ�oRN�DQWLEL\RWLùH�GLUHQoOL�
EDNWHULOHUOH� NDUü×ODüW×ù×P×]×� EHOLUWWL�� ´%LU� EDNWHULQLQ� ELU�
DQWLEL\RWLùH� GLUHQoOL� KDOH� JHOPHVL�� DUW×N� R� EDNWHULQLQ�
\RO� DoW×ù×� HQIHNVL\RQODU×Q� WHGDYLVLQGH� GLUHQoOL� ROGXùX�
DQWLEL\RWLùLQ� NXOODQ×ODPDPDV×� DQODP×QD� JHOPHNWHGLU��
*�Q�P�]GH��ELUGHQ�oRN�KDWWD�ED]HQ�RQODUFD�DQWLEL\RWLùH�
GLUHQoOL� EDNWHULOHUOH� NDUü×ODüPDNWD\×]�� %X� EDNWHULOHULQ�
QHGHQ� ROGXùX� KDVWDO×NODU� LoLQ� NXOODQ×ODELOHFHN�
DQWLEL\RWLN� VD\×V×� GD� JLGHUHN� D]DOPDNWDG×U� o�QN��
EDNWHULOHU� NXOODQ×ODQ� DQWLEL\RWLNOHULQ� KHU� ELULQH� K×]OD�
GLUHQo� JHOLüWLUHELOPHNWHGLU�� 'LUHQFLQ� JHOLüPHVLQGHNL� HQ�
|QHPOL� IDNW|UOHUGHQ� ELULVL� DQWLEL\RWLNOHULQ� oRN� \D\J×Q�
NXOODQ×OPDV×G×U��7�UNL\H��G�Q\DGDNL�W�P��ONHOHU�DUDV×QGD�
DQWLEL\RWLùLQ� HQ� oRN� W�NHWLOGLùL� �ONHOHULQ� EDü×QGD� JHOLU��
EXQXQ� ELU� VRQXFX� RODUDN� GD� W�P� G�Q\DGD� DQWLEL\RWLN�
GLUHQFLQLQ� HQ� \�NVHN� ROGXùX� �ONHOHU� DUDV×QGD� \HU� DO×U��
'LUHQFLQ� \D\×OPDV×Q×� |QOHPHQLQ� |QHPOL� ELU� \ROX� LVH�
HQIHNVL\RQ� NRQWURO� NXUDOODU×QD� X\PDNW×U�� (QIHNVL\RQ�
NRQWURO�Q�Q� HQ� WHPHO� NXUDO×� LVH� HO� KLM\HQLGLU�� � (O�
KLM\HQLQH�X\XP�DUWW×NoD�KDVWDQH�HQIHNVL\RQODU×�D]DODFDN�
GROD\×V×\OD� GD� DQWLEL\RWLN� NXOODQ×P×� D]DODFDNW×U�� %X� GD�
GLUHQoOL�EDNWHULOHULQ�RUWD\D�o×NPDV×Q×�HQJHOOH\HFHNWLU��(O�
KLM\HQL� D\U×FD� KDOLKD]×UGDNL� GLUHQoOL� EDNWHULOHUOH� JHOLüHQ�
HQIHNVL\RQODU×Q�GD�D]DOPDV×Q×�VDùOD\DFDNW×U�µ

'�Q\D� $NFLùHU� *�Q��� W�P� G�Q\DGD� DNFLùHU� VDùO×ù×� IDUN×QGDO×ù×� \DUDWDUDN�
N�UHVHO� DQODP� GD� GDKD� L\L� ELU� DNFLùHU� VDùO×ù×QD� NDYXüPDN� LoLQ� ��� (\O�O·GH�
NXWODQPDNWDG×U�

6ROXQXP� KDVWDO×NODU×�� G�Q\D� oDS×QGD� E�\�N� ELU� VDùO×N� \�N�� JHWLUPHNWHGLU��
$NFLùHU� KDVWDO×NODU×Q×Q� oRN� E�\�N� ELU� RUDQ×� |QOHQHELOLU� YH� WHGDYL� HGLOHELOLU�
KDVWDO×NODUG×U�� %X� VHEHSOH� DNFLùHU� KDVWDO×NODU×� LOH� LOJLOL� oDUS×F×� JHUoHNOHUL�
KDW×UODPDO×\×]�� ����PLO\RQ� LQVDQ� .URQLN� 2EVWU�NWLI� $NFLùHU� +DVWDO×ù×� �.2$+��
LOH� WDNLS� HGLOPHNWH� YH� KHU� \×O� ��PLO\RQ� KDVWD�
.2$+� QHGHQL\OH� KD\DW×Q×� ND\EHWPHNWHGLU��
.2$+�G�Q\DGD�HQ�V×N�|O�P�VHEHSOHUL�DUDV×QGD�
�o�QF��V×UDGDG×U��

+HU� \×O� ��� PLO\RQ� \HQL� W�EHUN�OR]� YDNDV×�
J|U�OPHNWH�YH�KHU�\×O�����PLO\RQ�NLüL�W�EHUN�OR]�
QHGHQL\OH�KD\DW×Q×�ND\EHWPHNWHGLU��7�EHUN�OR]�
G�Q\DGD� HQ� V×N� J|U�OHQ� |O�PF�O� HQIHNVL\RQ�
KDVWDO×ù×G×U��

+HU� \×O� ����� PLO\RQ� LQVDQ� DNFLùHU� NDQVHUL�
QHGHQL\OH� |OPHNWHGLU�� $NFLùHU� NDQVHUL� HQ�
|O�PF�O�NDQVHUOHU�DUDV×QGD�LON�V×UDGDG×U�

'�Q\DGD�����PLO\RQ�DVW×P�KDVWDV×�YDUG×U�YH�
DVW×P�oRFXNOXN�oDù×QGD�HQ�V×N�J|U�OHQ�NURQLN�

KDVWDO×NW×U�� $VW×P� G�Q\D� oRFXNODU×Q×Q� ���·Q�� HWNLOHPHNWH� YH� RUDQ×� JLGHUHN�
DUWPDNWDG×U��

3Q|PRQL� �]DW�UUH�� KHU� \×O� PLO\RQODUFD� LQVDQ×Q� |O�P�QH� VHEHS� ROPDNWDG×U��
dRFXNODUGD�YH�\DüO×ODUGD�|O�P�VHEHSOHUL�DUDV×QGD�LON�V×UDGDG×U��

'�Q\D� Q�IXVXQXQ� ���·LQLQ� \DüDG×ù×� RUWDP×Q� KDYD� NDOLWHVL� '�Q\D� 6DùO×N�
gUJ�W�·Q�Q�|QHUGLùL�V×Q×UODU×Q�G×ü×QGDG×U�

$NFLùHU�KDVWDO×NODU×� RODQ� NLüLOHULQ�XOXVDO� YH�XOXVODUDUDV×� NDSVDQPDV×� DNFLùHU�
VDùO×ù×Q×Q�NRUXQPDV×�LoLQ�|]HOOLNOH�|QHPOLGLU��gUQHùLQ��ELU�KDVWDQ×Q�W�EHUN�OR]�
LODF×QD� XODüDPDPDV×� LODo� GLUHQFL� JHOLüPHVLQH� VHEHS� RODUDN� FLGGL� VRQXoODU�
RUWD\D�o×NDUDFDNW×U��$VW×P�LODoODU×Q×Q�ROPDPDV×�FLGGL�DWDNODUD�YH�KDWWD�|O�PH�
\RO� DoDELOLU�� 6DùO×N� oDO×üDQ×� \RNOXùX� YH\D� \HWHUVL]OLùL� LVH� WDQ×GD� JHFLNPHOHUOH�
VRQXoODQDFDNW×U�NL�EX�GXUXP�DNFLùHU�NDQVHUL�KDVWDODU×�LoLQ�|O�PF�O�RODELOLU��%X�
VHEHSOH�DNFLùHU�VDùO×ù×QD�N�UHVHO�EDN×ü��G�Q\DGDNL�DNFLùHU�KDVWDO×NODU×QD�NDUü×�
P�FDGHOHGH�|QHPOL�ELU�I×UVDWW×U�

��



��

$LOHYL�JHoLüOL�PHWDEROLN�ELU�KDVWDO×NW×U��3URWHLQOL�J×GDODUGD�EXOXQDQ�IHQLODODQLQ�
LVLPOL� DPLQRDVLG�� IHQLODODQLQ� KLGURNVLOD]� LVLPOL� HQ]LP� HNVLNOLùL� QHGHQL\OH�
NDUDFLùHUGH� SDUoDODQDPD]�� )HQLODODQLQ� YH� PHWDEROLWOHUL� NDQ� YH� GRNXODUGD�
ELULNLU�� dRFXùXQ� JHOLüPHNWH� RODQ� EH\QLQL� KDUDS� HGHUHN� LOHUL� GHUHFHGH�
]LKLQVHO� |]�UO�� ROPDV×QD� � QHGHQ� ROXU�� )HQLODODQLQ�PLNWDUODU×� GLNNDWH� DO×QDUDN�
KLSHUIHQLODODQLQHPLOHU� �� JUXED� D\U×ODELOLU�� ��� .ODVLN� )HQLONHWRQ�UL� ��� 2UWD�
'HUHFHGH�)HQLONHWRQ�UL����+DÀI�)HQLONHWRQ�UL����+DÀI�+LSHUIHQLODODQLQHPL����
7HWUDKLGURELRSWHULQ�0HWDEROL]PDV×QD�%R]XNOXùXQD�%DùO×�+LSHUIHQLODODQLQHPLOHU��

)HQLONHWRQ�UL��).8��oHNLQLN�JHQOHU�LOH�WDü×Q×U��+DVWDO×ù×Q�RUWD\D�o×NPDV×�LoLQ�DQQH�
YH�EDEDQ×Q�WDü×\×F×�ROPDV×�JHUHNPHNWHGLU��+DVWDO×NWD�FLQVL\HW�D\U×P×�\RNWXU��.×]�
YH�HUNHN�oRFXNODUGD�D\Q×�V×NO×NWD�J|U�O�U��+HP�DQQH�KHP�GH�EDEDGDQ���ER]XN�
JHQ� DODQ� oRFXN� ).8� KDVWDV×� ROXU� �� +DVWD� oRFXN� WHGDYL� ROPD]VD� KDVWDO×ù×Q�
W�P� EHOLUWL� YH� EXOJXODU×Q×� J|VWHULU�� 7HGDYL� ]HND� JHULOLùL�� NRQXüPD� ER]XNOXùX�
YE��EXOJXODU×Q�RUWD\D�o×NPDV×Q×�|QOHU��$QQH�YH\D�EDEDGDQ�ELULQGHQ�WHN�ER]XN�
JHQ� DODQ� oRFXN� LVH� ).8� WDü×\×F×V×� RODUDN� GRùDU�� 7Dü×\×F×ODU�� J|U�Q�P� RODUDN�
WDPDPHQ�VDùO×NO×G×U��$QFDN�KDVWD�JHQOHUL�ELU�VRQUDNL�NXüDNODUD�JHoLULUOHU�

úON� GHID� ����� \×O×QGD� WDQ×PODQDQ� KDVWDO×ù×Q�� IHQLODODQLQ� N×V×WO×� GL\HWOH� WHGDYL�
HGLOHELOHFHùL� LVH������ \×O×QGD�%LFNHO� WDUDI×QGDQ� WDQ×PODQP×üW×U��*HQHO� RODUDN�
KDVWDO×ù×Q�G�Q\DGD�J|U�OPH�V×NO×ù×���������·GLU��hONHPL]GH�DNUDED�HYOLOLùLQLQ�
\�NVHN� ROPDV×� �\�]GH� ���� QHGHQL\OH� J|U�OPH� V×NO×ù×� LVH� ������� ��������
DUDV×QGD� GHùLüPHNWHGLU�� hONHPL]GH� HQ� V×N� UDVWODQDQ� SURWHLQ� PHWDEROL]PDV×�
ER]XNOXùX�KDVWDO×ù×G×U��).8·OX�oRFXùD�VDKLS�RODQ�DLOHOHULQ�ELU�VRQUDNL�oRFXùXQXQ�
KDVWD�ROXS�ROPDG×ù×�DQQH�NDUQ×QGD�VDSWDQDELOLU�\D�GD�SUHLPSODQWDV\RQ�JHQHWLN�
WDQ×� LOH� �W�S� EHEHN� \|QWHPL� LOH�� VDùO×NO×� HPEUL\RODU� WUDQVIHU� HGLOHUHN� VDùO×NO×�
oRFXùD�VDKLS�RODELOLUOHU�

+D\DW×Q� LON� ELUNDo� D\×QGD� VDùO×NO×� EHEHNOHUGHQ� D\×UW� HGLOHPH]OHU�� 7HGDYL�
HGLOPH]VH�oRFXNODUGD����·×QF×�D\ODUGDQ�VRQUD�]HNkGDNL�JHULOHPH�EHOLUJLQ�KDOH�
JHOLU��$NUDQODU×QGDQ� IDUNO×� RODUDN�RWXUPD�� \�U�PH�YH�NRQXüPD�JLEL�EHFHULOHUL�
ND]DQDPD]ODU��%H\LQ�JHOLüLPOHUL�QRUPDO�ROPDG×ù×�LoLQ�EDü�oHYUHOHUL�N�o�N�NDO×U��
).8·OL�oRFXNODU×Q�\�]GH���·×QGD�Do×N�VDo��UHQJL��Do×N�J|]�UHQJL��Do×N�FLOW�UHQJL�
LOH� NDUDNWHUL]H� J|U�Q�P�� YDUG×U�� (J]HPD� EHQ]HUL� FLOW� OH]\RQODU×� J|]OHQHELOLU��
%HEHùLQ�LGUDU×QGD��LGUDU�YH\D�WHU�LOH�×VODQP×ü�oDPDü×UODU×QGD�N�I�EHQ]HUL�NRNX�
VDSWDQ×U�+DYDOH�JHoLUPH��LoH�NDSDQ×N�YH\D�VDOG×UJDQ�GDYUDQ×üODU�J|]OHQHELOLU��
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�=HNk�JHULOLùL��������������������������������������������������������������������1RUPDO�E�\�PH�YH�JHOLüPH
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�(J]HPD
�úGUDUGD�IDUH�YH�N�I�NRNXVX
�$o×N�UHQN�VDo�YH�GHUL
�1|EHW

.DQ� IHQLODODQLQ�G�]H\L�).8·OX�EHEHNOHUGH�GRùXPGD�QRUPDOGLU�DQFDN�KD\DW×Q�
LON�ELUNDo�J�Q�QGH�K×]OD�\�NVHOLU��3HN�oRN��ONHGH�\HQLGRùDQ�WDUDPDV×�LOH�).8�
WHVSLW�HGLOPHNWHGLU��)DUNO×��ONHOHUGH�YH�IDUNO×�PHUNH]OHUGH�WDUDPDQ×Q�\DS×OPD�
]DPDQ×� ������ J�Q�� YH� NXOODQ×ODQ� PHWRWWD� IDUNO×O×NODU� �*XWKULH� PLNUREL\RORMLN�
LQKLELV\RQ� WHVW�� HQ]LPDWLN� oDO×üPD�� +3/&� YH� WDQGHP� � PDVV� VSHNWURPHWUL��
YDUG×U��)HQLODODQLQ�NDQ�G�]H\L������PRO�O��]HULQGHNL�GHùHUOHU�YH\D�IHQLODODQLQ�
WLUR]LQ� RUDQ×!��� � SR]LWLI� VRQXo� RODUDN� GHùHUOHQGLULOLU� YH� LOHUL� DUDüW×UPD�
JHUHNWLUPHNWHGLU�

.ODVLN� IHQLONHWRQ�UL� KDVWDO×ù×QGD� üX� DQGD� X\JXODQDQ� WHGDYL� |]HO� EHVOHQPH�
WHGDYLVLGLU�YH�\DüDP�ER\X�V�UPHOLGLU��%X�KDVWDO×NWD�EH\LQ�KDVDU×Q×Q�|QOHQPHVL�
LoLQ� WHGDYLQLQ� KD\DW×Q� LON� ��� J�Q�� LoLQGH� EDüODPDV×� |QHPOLGLU�� )HQLOLODODQLQ�
W�P�SURWHLQOL�EHVLQOHUGH�EXOXQDQ�HO]HP�ELU�DPLQR�DVLWWLU�YH�GL\HWWHQ�W�PGHQ�
o×NDU×OPDV×� VDN×QFDO×G×U�� *�QO�N� YHULOHFHN� IHQLODODQLQ� PLNWDU×� J�Q� LoLQ� HüLW�
GDù×OPDO×G×U��'L\HWOH�DO×QPDV×�JHUHNOL�IHQLODODQLQL��EHEHNOHUGH�����|ù�QGH��oRFXN�
JUXEXQGD�����|ù�QGH�YHUPHN�YH�GRùDO�SURWHLQ�ND\QDNO×�EHVLQOHUOH�W�NHWLPLQL�
VDùODPDN� |QHPOLGLU�� 'L\HWWH� SURWHLQ� YH� IHQLODODQLQ� LoHULùL� \�NVHN� HW�� EDO×N��
WDYXN��\XPXUWD��V�W��SH\QLU��\RùXUW�JLEL�ED]×�EHVLQOHU�\HU�DOPDPDO×G×U��dRFXùXQ�
E�\�PHVL� LoLQ� JHUHNOL� RODQ� IHQLODODQLQ� GRùDO� ND\QDNODUGDQ� �VHE]H�PH\YH�
JLEL�� NDUü×ODQPDO×�� NDODQ� SURWHLQ� JHUHNVLQPHVL� IHQLODODQLQ� LoHUPH\HQ� \DGD�

��



IHQLODODQLQ�YH�SURWHLQ�LoHULùL�G�ü�N��HQHUML�LoHULùL�\�NVHN��WLUR]LQ�YH�GLùHU�HO]HP�
DPLQRDVLWOHU�HNOHQPLü��YLWDPLQ��PLQHUDO�YH�HVHU�HOHPHQWOHUOH�]HQJLQOHüWLULOPLü��
|]HO� RODUDN� �UHWLOPLü� PDPDODUGDQ� VDùODQPDO×G×U�� )HQLODODQLQ� HVDQVL\HO� ELU�
DPLQRDVLW� ROGXùX� LoLQ� IHQLODODQLQ� G�]H\LQL� oRN� G�ü�UHFHN� ELU� WHGDYLGHQ� GH�
NDo×Q×OPDO×G×U��)HQLODODQLQGHQ�N×V×WO×�GL\HWWH�V×Y×�\DùODU�YH�VDI�NDUERQKLGUDWODU�
|QHPOL� HQHUML� ND\QDNODU×G×U�� %X� DPDoOD� oRFXNODUD� \DüODU×QD� J|UH� üHNHU�� EDO��
SHNPH]� QLüDVWD�� OLPRQDWD�� ×KODPXU�� oD\� YHULOHELOLU�� <DSD\� WDWODQG×U×F×ODUGDQ�
DVSDUWDP� �/�DVSDUW\O�,�SKHQ\ODODQLQHPHWK\O�HVWHU�� PHWDEROL]H� HGLOGLùLQGH�
\�]GH� ��� IHQLODODQLQH� G|Q�üW�ù�� LoLQ� NDo×Q×OPDO×G×U�� $VSDUWDP�� FLNOHW�� WR]�
LoHFHNOHU�� GRQGXUXOPXü� WDWO×ODUGD� NXOODQ×ODELOLU�� )HQLODODQLQ� YH� SURWHLQ� LoHULùL�
oRN�G�ü�N��HQHUML�LoHULùL�\�NVHN�|]HO��U�QOHULQ��PDNDUQD��üHKUL\H��XQ��ELVN�YL�
YV��NXOODQ×P×�HQHUML�Do×ù×Q×�NDSDPDGD�|QHPOL�\HU�WXWPDNWDG×U�
.DQ�)HQLODODQLQ�G�]H\OHULQLQ�
฀���\Dü�DOW×QGD���PJ�G/·QLQ������PRO�/�·GHQ�D]
฀������\DüODU�DUDV×QGD���PJ�G/·QLQ�������PRO�/�·GDQ�D]�YH
฀���\Dü��]HULQGH����PJ�G/������PRO�/�·GHQ�D]�ROPDV×�|QHULOPHNWHGLU�

%�\�N� Q|WUDO� DPLQRDVLW� WHGDYLVL�� )HQLODODQLQLQ� EH\LQH� JHoLüLQL� VDùOD\DQ� NDQ�
EH\LQ�EDUL\HUL�� D\Q×� ]DPDQGD�E�\�N�Q|WUDO�DPLQRDVLW�GL\H�DGODQG×U×ODQ�GLùHU�
DPLQRDVLWOHULQGH� JHoLüLQL� VDùODPDNWDG×U�� d�QN��� EX� DPLQRDVLWOHU� EH\LQH�
JHoHELOPHN�LoLQ�ELUELUL�LOH�YH�IHQLODODQLQ�LOH�\DU×üPDNWDG×U��%X�ELOJL\H�GD\DQDUDN��
ID]OD�PLNWDUGD�E�\�N�Q|WUDO�DPLQRDVLWOHULQ�GL\HWH�HNOHQPHVL� LOH� IHQLODODQLQLQ�
EH\LQH� JHoLüLQLQ� D]DODELOHFHùL� YH� EH\LQGHNL� IHQLODODQLQ� G�]H\OHULQLQ�
G�ü�U�OHELOHFHùL� WHRULVL� �UHWLOPLüWLU�� � %�\�N� Q|WUDO� DPLQRDVLW� WHGDYLVLQLQ�
NXOODQ×OPDV×� LOH� DPLQRDVLW� SURÀOOHULQGH� G�]HOPHQLQ� \DQ×� V×UD� GRSDPLQ� YH�
WLUR]LQLQ� |QF�V�� RODQ� WLUR]LQ� YH� WULSWRIDQ×Q� NDQ� NRQVDQWUDV\RQODU×Q×Q� DUWW×ù×�
WHVSLW�HGLOPLüWLU��g]HOOLNOH�EX�WHGDYLQLQ�GL\HWH�X\XPGD�]RUOXN�oHNHQ�YH\D�GL\HW�
\DSPD\DQ� HULüNLQ� KDVWDODUGD� \DUDUO×� RODELOHFHùL� G�ü�Q�OPHNWHGLU�� $QFDN�
).8�WHGDYLVLQGH�E�\�N�Q|WUDO�DPLQRDVLW�WHGDYLVLQLQ�X]XQ�G|QHP�HWNLOHUL� LoLQ�
oDO×üPDODUD�LKWL\Do�YDUG×U�

)HQLODODQLQ� KLGURNVLOD]� HQ]LPLQLQ� NRIDNW|U�� RODQ�
WHWUDKLGUREL\RSWHULQ� �%+��� HNVLNOLùL� LOH� HWNLOHQHQ�
KDVWDODUGD��Dù×]GDQ�%+��YHULOPHVL�VRQUDV×�NDQ�IHQLODODQLQ�
G�]H\LQGH�QRUPDOL]DV\RQ�J|]OHQPHNWHGLU��6RQ�]DPDQODUGD�
IHQLODODQLQ� KLGURNVLOD]� HNVLNOLùL� LOH� HWNLOHQHQ� KDVWDODU×Q�
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JUXEXQGD�� %+�� GL\HW� WHGDYLVLQH� DOWHUQDWLI� ELU� WHGDYL�
VHoHQHùL� RODELOLU��%+�� WHGDYLVL� |]HOOLNOH�GL\HWH�X\XPX� L\L�
ROPD\DQ�DGROHVDQODUGD�YH�JHEHOLN�V×UDV×QGD�� � IHQLODODQLQ�
G�]H\OHULQLQ� LVWHQLOHQ� G�]H\OHUGH� WXWXOPDV×QD� \DUG×PF×�
RODELOLU�� $QFDN� EX� NRQXGD� NDSVDPO×� oDO×üPDODUD� LKWL\Do�
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)HQLONHWRQ�ULOL� JHEHOHUGH� \�NVHN� NDQ� IHQLODODQLQ� G�]H\L� DQQH�
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]HND�JHULOLùL�� NDOS�KDVWDO×NODU×��G�ü�N�GRùXP�Dù×UO×ù×� JLEL�ED]×�
KDVWDO×NODU� J|]OHQHELOLU�� 'L\HWH� JHEH� NDOPDGDQ� |QFH� YH\D�
JHEHOLùLQ� LON� �o� D\×QGD� EDüODQPDV×� JHUHNPHNWHGLU�� 0DWHUQDO�
IHQLONHWRQ�UL� GH� GL\HWLQ� DPDF×�� NDQ� IHQLODODQLQ� VHYL\HVLQL�
QRUPDO� V×Q×UODUGD� WXWDELOPHN�� VDùO×NO×� EHEHNOHULQ� G�Q\D\D�
JHOPHVLQL� VDùODPDN� YH� \DüDP� NDOLWHVLQL� DUWW×UPDNW×U�� .DQ�
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(üOHU� DUDV×QGD� KX]XUVX]OXN� \DUDWDQ� DQFDN� GLOH�
JHWLULOPHVL� HQ� ]RU� NRQXODU×Q� EDü×QGD� FLQVHO�
LVWHNVL]OLN� \DQL� OLELGR�G�ü�NO�ù��JHOLU��+HU� HUNHNWH�
]DPDQ� ]DPDQ� FLQVHO� LOLüNL\H� RODQ� LOJLGH� D]DOPD�
J|U�OVH�GH��KLoELU�QHGHQ�\RNNHQ�X]XQ�V�UHOL� OLELGR�
ND\×SODU×� V×NO×NOD� DOWWD� \DWDQ� ELU� QHGHQH� EDùO×G×U��
/LELGR�ELU�EDN×PD�FLQVHO�G�UW�OHULQ�RUWD\D�o×NDUG×ù×�
HQHUML� RODUDN� GD� \RUXPODQDELOLU�� 'ROD\×V×\OD�
OLELGRQXQ� G�üPHVL� EHUDEHULQGH� UXKVDO� o|N�QW�\��
GH�JHWLUHFHNWLU���

/LELGR�ND\×SODU×�RUJDQLN�\D�GD�SVLNRORMLN�QHGHQOHUGHQ�
ND\QDNODQDELOLU��2UJDQLN�QHGHQOHU� DUDV×QGD�HQ�V×N�
UDVWODQ×ODQODU×� WHVWRVWHURQ� G�ü�NO�ù��� NXOODQ×ODQ�
LODoODU�� Dü×U×� À]LNVHO� DNWLYLWH� \D� GD� WDP� WHUVLQH�
ID]OD� VHGDQWHU� KD\DW�� X\NX� DSQHVL�� DONRO� YH� LODo�
EDù×PO×O×ù×G×U�� *HUoHNWHQ� GH�� REVWU�NWLI� X\NX�
DSQHVLQH� VDKLS� HUNHNOHUGH� WHVWRVWHURQXQ� GDKD�
G�ü�N� ROGXùX� J|VWHULOPLüWLU�� 3VLNRORMLN� QHGHQOHU�
DUDV×QGD� LVH�GHSUHV\RQ��VWUHV�YH�HüOHU�DUDV×QGDNL�
SUREOHPOHU�VD\×ODELOLU��'L\DEHW��PHWDEROLN�VHQGURP��
REH]LWH�� KLSHUWDQVL\RQ� YH� NROHVWHURO� \�NVHNOLùL�
GHùLüLN�PHNDQL]PDODUOD�OLELGR�ND\E×�\DUDWDELOLU����

��� \Dü� �]HUL� KHU� ��� HUNHNWHQ� \DNODü×N� G|UG�QGH�

WHVWRVWHURQ� G�]H\L� G�üPH\H� EDüODU�� %|\OH�
GXUXPODUGD� HNVLN� RODQ� WHVWRVWHURQXQ� \HULQH�
NRQXOPDV×� HQ� L\L� o|]�PG�U�� (UNHNWH� \DüD� EDùO×�
WHVWRVWHURQ� G�ü�NO�ù�� VDGHFH� OLELGRGD� D]DOPD�
GHùLO�� HUHNVL\RQ� ND\E×�� NHPLN� ND\E×�� NDV� NLWOHVL�
YH� J�F�QGH� D]DOPD�� LüWDK� D]DOPDV×�� KDI×]D�
ER]XNOXNODU×� LOH� SVLNRORMLN� GHùLüLNOLNOHU� JLEL�
EHOLUWLOHUOH� GH� NHQGLQL� EHOOL� HGHU�� <DüODQPD\D�
SDUDOHO�RODUDN�VHUXP�DQGURMHQOHULQGH�G�ü�ü�ROGXùX�
J|VWHULOPLüWLU�� 7HVWRVWHURQ� VHYL\HVL� KHU� RQ� \×O� LoLQ�
\DNODü×N�����QJ�GO�G�üHU�����LOH����\DüODU×�DUDV×QGD�
VHUXP� VHUEHVW� WHVWRVWHURQX� ������� RUDQ×QGD�
G�üHUHN������������SPRO�O·GHQ����������SPRO�
O·\H� LQHU�� úOHUL� \Dü� HUNHNOHUGH� |QHPOL� ELU�PRUELGLWH�
QHGHQL� RODQ� NHPLN� N×U×NODU×Q×Q� GD� WHVWRVWHURQ�
G�ü�ü�� LOH� LOLüNLOL� RODELOHFHùL� LOHUL� V�U�OPHNWHGLU��
.DOoD�N×U×ù×�V×NO×ù×����\Dü��]HUL�HUNHNOHUGH����������
RUDQ×QGD� J|U�O�UNHQ�� YHUWHEUD� N×U×NO×� HUNHNOHULQ�
���·VLQGH� LVH� KLSRJRQDGL]P� ELOGLULOPHNWHGLU��
/LELGR�G�ü�NO�ù�Q�Q�KRUPRQDO�QHGHQOHUL�DUDV×QGD�
WLURLG�KRUPRQXQGD�G�ü�NO�N�YH�\�NVHN�SURODNWLQ�GH�
\HU�DO×U�

&LQVHO� LVWHNWH� D]DOPD� HüOHU� DUDV×QGD� ELU� VRUXQ�
ROX\RUVD�� EXQXQ� QHGHQLQL� RUWD\D� o×NDU×S� WHGDYL�

ROPDN�LoLQ�DUD\×üD�JHoLOPHOL��%XQXQ�GD�HQ�EDü×QGD�
VDùO×NO×� ELU� \DüDP� WDU]×� JHOLU�� '�]J�Q� YH� GHQJHOL�
EHVOHQPH�� G�]HQOL� VSRU� \D� GD� À]LNVHO� HJ]HUVL]OHU��
X\NX\D� \HWHUOL� ]DPDQ� D\×UPDN�� Dü×U×� DONROGHQ�
NDo×QPDN�YH�VWUHVL�D]DOWPDN�oRN�|QHPOLGLU��%LWNLVHO�
GHVWHN�RODUDN�PDoD�� WULEXOXV��JLQJNR�YH�JLQVHQJLQ�
FLQVHO� IRQNVL\RQODU� �]HULQH� ROXPOX� HWNLOHUL� YDUG×U��
ûD\HW� EDüND� QHGHQOHUGHQ� GROD\×� NXOODQ×ODQ�
LODoODU� YDUVD�� EXQODU×Q� GD� J|]GHQ� JHoLULOPHVL�
JHUHNLU�� g]HOOLNOH� DQWLGHSUHVDQODU×Q� OLELGR� �]HULQH�
ROXPVX]� HWNLVL� RODELOLU�� $QFDN� GHSUHV\RQD� EDùO×�
OLELGR� ND\×SODU×QGD� GD� DQWLGHSUHVDQODU� NXOODQ×O×U��
%|\OH� GXUXPODUGD� LODo� GHùLüWLULOHELOLU�� � 7HVWRVWHURQ�
HNVLNOLùL� YDUVD� EXQXQ� GD� PXWODND� G�]OHWLOPHVL�
JHUHNLU�� $QFDN� WHVWRVWHURQ� WHGDYLVL� oRN� \DN×QGDQ�
WDNLS� HGLOPHOL�� DNVL� WDNGLUGH� WHVWLVOHUGH� DWURÀ� YH�
MLQHNRPDVWL��NDUDFLùHU�HQ]LPOHULQGH�\�NVHOPH�JLEL�
\DQ�HWNLOHUL�RUWD\D�o×NDELOLU��

1HWLFH�RODUDN��OLELGR�HNVLNOLùL�KHU�]DPDQ�JHOLS�JHoLFL�
ELU�GXUXP�ROPD\DELOLU��DNVLQH�DOWWD�\DWDQ�|QHPOL�ELU�
KDVWDO×ù×QGD� KDEHUFLVL� GH� RODELOLU�� /LELGR� HNVLNOLùL�
\DüDQW×Q×]×� ROXPVX]� HWNLOHPH\H� EDüODG×\VD� EXQXQ�
DUDüW×U×OPDV×QGD�ID\GD�YDU��
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