
.RKWL SHOLVLYLVW\VWl� 1XRUWHQ GLJLWDDOLQHQ SHODDPLQHQ MD
SHOLKDLWDW NRWLHQ NDVYDWXVN\V\P\NVHQl

/HFWLR 3UDHFXUVRULD

0LNNR 0HULOlLQHQ
+HOVLQJLQ \OLRSLVWR

'LJLWDDOLVHVWD SHODDPLVHVWD RQ WXOOXW NHVNHLQHQ RVD DLNDPPH
PHGLDQNXOXWXVWD� 9DLNND DLKHHVWD Nl\GllQ SDOMRQ NHVNXVWH�
OXD� VH Mll XVHLQ YDOLWHWWDYDQ SLQWDSXROLVHNVL� HVLPHUNLNVL NHV�
NXVWHOXNVL VLLWl� NXLQND SDOMRQ DLNDD SHODDPLVHHQ RQ VRYHOLDV�
WD Nl\WWll� .HVNXVWHOXVVD WHKGllQ P\|V KHUNlVWL \NVLRLNRL�
QHQ MDRWWHOX K\|W\LKLQ MD KDLWWRLKLQ� ´1XRUHW RSSLYDW HQJODQ�
WLD� PXWWD QXNNXYDW OLLDQ YlKlQ�µ .HVNXVWHOX RQ SRODULVRLWX�
QXW� MD QlN|NDQQDVWD ULLSSXHQ SHOLW MD SHODDPLQHQ QlKGllQ
PLOORLQ QXRULVRQ WXUPHOLMDQD� PLOORLQ \KWHLVNXQQDQ SHODVWD�
MDQD� (QQHQ NDLNNHD NHVNXVWHOXMD OHLPDD \OHLVPDDLOPDOOLVHQ
VDSOXXQDQ HWVLPLQHQ� 0LNl RKMH WRLPLVL MRND WLODQWHHVVD"
2OHQ LWVH VDDQXW RVDOOLVWXD SHOLNXOWWXXUHLKLQ PRQHVVD HUL URR�
OLVVD� 7XWNLMDQD ROHQ VDDQXW NDWWDYDVWL WDUNDVWHOOD SHODDPLV�
WD PRQHVWD HUL QlN|NXOPDVWD� NXQ WDDV YXRVLNDXVLHQ SHODD�
PLQHQ RQ DQWDQXW RPDNRKWDLVLD NRNHPXNVLD SHODDPLVHQ HUL
SXROLVWD� (KNlLVHYlQ SlLKGHW\|Q SHOLKDLWWDW\|QWHNLMlQl WRL�
PLPLQHQ RQ DQWDQXW SHODDPLVHHQ P\|V WRLVHQODLVWD QlN|NXO�
PDD� MRND PLQXOWD SHODDMDQD SXXWWXL�

7lVWl WXWNLPXNVHVWD SLWL WXOOD K\YLQ Nl\WlQQ|QOlKHLQHQ�PXW�
WD WRLVLQ NlYL� -RVVDLQ YDLKHHVVD O|\VLQ LWVHQL WXLMRWWHOHPDV�
WD P|NLQ LNNXQDVWD SLPHQHYllQ WDOYL�LOWDDQ SRKWLHQ PLWl RL�
NHDVWDDQ RYDW VLYLVW\V� K\Yl HOlPl WDL K\Yl NDVYDWXV� 3HOL�
NDVYDWXNVHQ N\V\P\VWHQ SRKWLPLQHQ MRKWDD QRSHDVWL VXXU�
WHQ N\V\P\VWHQ llUHOOH� 1RSHDVWL GLJLWDOLVRLWXYD MD \OLSllQVl
PXXWWXYDPDDLOPD DLKHXWWDD VWUHVVLl MD HSlYDUPXXWWD� 3HODD�
PLQHQ HL ROH LUUDOOLVWDPXXVWD HOlPlVWl� YDDQ N\WNH\W\\ WlKlQ
KXROHHQ�
9lLW|VWXWNLPXNVHVVDQL VHOYLWLQ� PLQNlODLVLD YDDWLPXNVLD
QXRUWHQ NRNHPXNVHW SHODDPLVHVWD MD SHOLKDLWRLVWD DVHWWDYDW
NRWLHQ SHOLNDVYDWXNVHOOH� .RKGLVWLQ WDUNDVWHOXQL SHODDPLVHQ
PllUllQ� SHODDPLVHQ PRWLLYHLKLQ� SHOLKDLWWRLKLQ MD QlLGHQ
NROPHQ NHVNLQlLVLLQ \KWH\NVLLQ� 7XWNLPXNVHQL NRRVWXL
NROPHVWD RVDWXWNLPXNVHVWD� MRLVVD K\|G\QVLQ NROPHD HUL
DLQHLVWRD� YXRQQD ���� 9DQWDDQ \OlNRXOXLVVD NHUlWW\l� ����
YDVWDDMDDQ PllUlOOLVWl DLQHLVWRD� YXRQQD ���� SHOLWDSDK�
WXPLVVD NHUlWW\l ��� YDVWDDMDQ PllUlOOLVWl DLQHLVWRD� VHNl
YXRQQD ���� OXNLRQ SHOLNXUVVLOOD NHUllPllQL �� YDVWDDMDQ

��



ODDGXOOLVWD DLQHLVWRD�
7XWNLPXNVHQL DONRL PllUlOOLVHQl WXWNLPXNVHQD SHOLKDLWRLVWD�
PXWWD WlPl OlKHVW\PLQHQ RVRLWWDXWXL ULLWWlPlWW|PlNVL� 9DLN�
ND NDNVL VXXUWD PllUlOOLVWl DLQHLVWRD SDOMDVWLYDW LOPL|VWl HUL
SXROLD� MRQNLQODLQHQ LQKLPLOOLQHQ MD VHOLWWlYl WHNLMl SXXWWXL�
/DDGXOOLQHQ DLQHLVWR UDWNDLVL WlPlQ RQJHOPDQ�0llUlOOLVHQ MD
ODDGXOOLVHQ WDUNDVWHOXQ \KGLVWHOPl PDKGROOLVWL DLKHHQ PRQL�
V\LVHPPlQ WDUNDVWHOXQ� (Q NlVLWWHOH WXWNLPXVWHQ VLVlOW|l WlV�
Vl OHNWLRVVD \NVLW\LVNRKWDLVHVWL�
2OHQ WLLYLVWlQ\W YlLW|VW\|QL WXORNVHW YLLGHNVL WHHVLNVL� MRLGHQ
NDXWWD NlVLWWHOHQ W\|Q NRNRQDLVXXWWD� 7HHVLW RQ NRRVWHWWX WXW�
NLPXVWXORNVLVWDQL� DLHPPDVWD WXWNLPXNVHVWD MD RPDVWD DVLDQ�
WXQWLMDWLHGRVWDQL�

7HHVL �� 3HOLNDVYDWXV SHUXVWXX SHOLVLYLVW\NVHHQ
MD WRWHXWWDD VLWl
3HOLVLYLVW\V RQ NDLNHQ SRKMD� VH RKMDD SHOLNDVYDWXVWD MD DQ�
WDD VLOOH VXXQQDQ MD WDYRLWWHHQ� 7DUNRLWDQ SHOLVLYLVW\NVHOOl NRO�
PHD DVLDD� NDUWWXYDD VLYLVW\VWl� SURVHVVLD� MRVVD WlWl VLYLVW\VWl
NDUWXWHWDDQ� VHNl LGHDDOLD VLLWl� HWWl SHODDPLVHQ MD SHOLNXOWWXX�
ULHQ \PPlUU\V RQ \OLSllQVl WlUNHll� 6LYLVW\V RQ ÀLQL VDQD�
PXWWD VLYLVW\NVHQ HL WDUYLWVH ROOD SLNNXULOOLPHLQLQNLl �VDQRR
PLHV IUDNLVVDDQ SXKXMDQS|QW|VVl� WDL LKPLVWHQ MDRWWHOXD VLYLV�
W\QHLVLLQ MD VLYLVW\PlWW|PLLQ ² NDLNLOOD RQ VLYLVW\VWl�
7XWNLPXNVHQ OlSlLVL DLKHHQ PRQLPXWNDLVXXV� KHOSSRMD YDV�
WDXNVLD HL ROOXW WDUMROOD� KDUPDDQ VlY\Ml VLWlNLQ HQHPPlQ� /l�
KHVW\PLQHQ VLYLVW\NVHQ NDXWWD VRSL VLNVL HULQRPDLVHVWL� /l�
KHVW\PLVWDSDQD VLYLVW\V K\ONll \NVLQNHUWDLVWXNVHW� DVLDW RYDW
\KWH\GHVVl WRLVLLQVD� PDDLOPD RQ SHUXVWDYDQODDWXLVHVWL PR�
QLPXWNDLQHQ MD VRWNXLQHQ� HL PDWHPDDWWLVHQ VHONHl� 6LNVL RQ
SRKGLWWDYD PLWl HPPH QlH� PLWl HPPH RWD KXRPLRRQ� PLWl

N\V\P\VWl HPPH ROH WDMXQQHHW N\V\l� PLVVl HPPH ROH KDDV�
WDQHHW RPLD NlVLW\NVLlPPH�
2OHHOOLVWD RQP\|V VH� HWWl VLYLVW\NVHHQ NXXOXX K\YlQ HOlPlQ
MD SDUHPPDQ PDDLOPDQ WDYRLWWHOX� 6H HL VDD XQRKWXD� HLNl
NDVYDWXV UHGXVRLWXD PXRWWLLQ WXQNHPLVHNVL WDL SHONlQ WLHGRQ
NDUWXWWDPLVHNVL� 2Q YDLNHDD QlKGl PXXWD PLHOHNlVWl SHUXV�
SLODULD NDVYDWXNVHOOH� NXLQ VLYLVW\V�

7HHVL �� 3HOLNDVYDWXV RQ \NVLO|OOLVWl�
\PPlUWlYll MD HOlYll
-RNDLQHQ SHUKH MD QXRUL RQ HULODLQHQ� MD SHOLNDVYDWXNVHQ RQ
PXNDXGXWWDYD VLLKHQ� 6H WDUNRLWWDD� HWWl SHOLNDVYDWXV HL YRL
NRRVWXD WDUNRLVWD RKMHLVWD WDL PLHOLYDOWDLVLVWD UDDPHLVWD� YDDQ
VHQ Wl\W\\ KHLMDVWHOOD DUNLHOlPll�
2VDWXWNLPXNVHW � MD � NHUWRLYDW� HWWl SHODDPLVNRNHPXNVLLQ
YDLNXWWDD KXRPDWWDYDVWL VH� PLNVL SHODWDDQ� QDXWLWDDQNR NLO�
SDLOXVWD� SDHWDDQNR KDLWWRMD YDL WDSHWDDQNR DLNDD" 9DVWDDMDW
RYDW NDLNNL \NVLO|LWl� -RWNXW QXRUHW SHODDYDW SDOMRQ LOPDQKDLW�
WRMD� NXQ WDDV MRWNXW QXRUHW SHODDYDW YlKlQ� PXWWD NlUVLYlW
VLOWL KDLWRLVWD� 2Q SRKGLWWDYD� PLNVL QlLQ RQ� <NVLO|OOLV\\WWl MD
\PPlUWlY\\WWl YDDWLL VHNLQ� HWWl QXRUXXV RQ OlKW|NRKWDLVHV�
WL XVHLQ P\OOHUU\NVHQ DLNDD� MD WlQl SlLYlQl HKNl YLHOl SRLN�
NHXNVHOOLVHQ VWUHVVDDYDD� 3HOLNDVYDWXNVHQ Wl\W\\ ROOD P\|V
HOlYll� HLNl NDVYDWXV YRL OXXWXD SDLNDOOHHQ� ���YXRWLDV MD ���
YXRWLDV WDUYLWVHYDW HULODLVWD NDVYDWXVWD� SXKXPDWWDNDDQ QXR�
ULVWD DLNXLVLVWD�
2Q WlUNHll PXLVWDD� HWWl \PPlUU\V HL WDUNRLWD YlOLQSLWlPlW�
W|P\\WWl WDL VLWl� HWWl UDMRMD HL DVHWHWD� 7RLVLQDDQ SHODDPLVWD
Wl\W\\NLQ UDMRLWWDD� PXWWD UDMRLWWDPLVHHQ RQ PRQLD WDSRMD ²
PLHOLYDOWDLVHW UDMDW HLYlW ROH DLQRD YDLKWRHKWR�
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7HHVL �� 3HOLNDVYDWXV RQ WLHWRLVWD MD WLHGRVWDYDD
WRLPLQWDD
3HOLNDVYDWXNVHOOD WXOHH S\UNLl MRKRQNLQ� 6H HL YRL ROOD YDLQ
UHDJRLPLVWD WDL \OLUHDJRLPLVWD ² HLNl OLLRLQ YlOLQSLWlPlWW|�
P\\WWl� 2VDWXWNLPXV � NHUWRL WlOODLVHVWD� 0RQL YDQKHPSL SH�
OLNDVYDWWL OlKLQQl NLHOWRMHQ NDXWWD� VHQ VXXUHPPLQ DLKHHVHHQ
SHUHKW\PlWWl� 8VHLQ OlKW|NRKWD ROL YDOPLLNVL QHJDWLLYLQHQ�
ULLSSXPDWWD QXRUHQ QlN|NXOPDVWD�
1XRUHW LWVH WXQQLVWLYDW WlOODLVHQ YDQKHPPDQ VWHUHRW\\SLQ�
.XWHQ \NVL YDVWDDMLVWD WRWHVL� ´.DLNNL PLWl WHHQ YllULQ� WDL Ml�
WlQ WHNHPlWWl� RQ PDDJLVHVWL ¶YLGHRSHOLHQ· V\\Wl�µ 7lPl QXR�
UL SHODVL NHUWRPDQVD PXNDDQ PXXWDPLD WXQWHMD YLLNRVVD�
9DQKHPPDOOD RQ ROWDYD MRQNLQODLQHQ NlVLW\V LWVHVWllQ SHOL�
NDVYDWWDMDQD MD SHOLNDVYDWXNVHQ WDYRLWWHLVWD� MRWWD SHOLNDVYD�
WXVWD YRLGDDQ RKMDWD MD VXXQQDWD WLHWRLVHVWL MD WDUNRLWXNVHQ�
PXNDLVHVWL� 0\|V YDQKHPPDQ LWVHNDVYDWXVWD WDUYLWDDQ� 3HOL�
VLYLVW\V HL ODDMHQH YDLQ LWVHNVHHQ� YDDQ RPLD NlVLW\NVLl� ROLYDW
QH P\|QWHLVLl WDL NLHOWHLVLl� RQ WDUNDVWHOWDYD NULLWWLVHVWL�

7HHVL �� 3HOLNDVYDWXV RQ NHVNXVWHOHYDD MD
RVDOOLVWDYDD
1HOMlV WHHVLQL VDD SRKMDQVD 9HOL�0DWWL 9lUULQ GLDORJLVHQ NDV�
YDWXNVHQ DMDWWHOXVWD� RQ ROHHOOLVWD PXLVWDD� HWWl NDVYDWXVWLODQ�
WHHVVD NRKWDDYDW NDVYDWWDMD MD NDVYDWHWWDYD� NDNVL LKPLVWl MD
KHLGlQ NlVLW\NVHQVl PDDLOPDVWD MD WXOHYDLVXXGHVWD� VHNl WRL�
YHHQVD HWWl SHONRQVD� 1XRUL HL ROH RKMHOPRLWDYD URERWWL� HLNl
DLNXLQHQ QHXWUDDOL RKMHOPRLMD WDL WLHGRQ NDDWDMD�
2Q PLHWLWWlYl� RQNR SHOLNDVYDWXV NHVNXVWHOXD YDL VDQHOXD�
-RV NDVYDWXV RQ VDQHOXD� PLWHQ VH NDQQXVWDD QXRUWD LWVHllQ
SRKWLPDDQ SHODDPLVWD WDL DQWDD WlOOH YDOPLXNVLD DLKHHQ Nl�
VLWWHO\\Q" 6LNVL YDQKHPPDQ RQ DUYRVWHWWDYD QXRUHQ WLHWRXW�

WD� 1XRUL RQ RPDQ SHODDPLVHQVD� MD WRGHQQlN|LVHVWL P\|V SH�
OLNXOWWXXULHQ� DVLDQWXQWLMD YDQKHPSDDQ YHUUDWWXQD� 1XRUWHQ
NHUWRPXNVLVVD WlOODLVWD NHVNXVWHOX\KWH\WWl HL DLQD ROOXW� .XQ
NHVNXVWHOX\KWH\V HVLLQW\L� VHNl YDQKHPPDW HWWl QXRUHW YDL�
NXWWLYDW W\\W\YlLVHPPLOWl�
.\V\P\NVLl KHUll P\|V QLLGHQ QXRUWHQ RVDOWD� MRWND RYDW
\NVLQlLVLl� RQJHOPDLVLD� WDL OLLNDD SHODDYLD� 2Q DLKHHOOLVWD
PLHWWLl� QlKGllQN| KHLGlQ RQJHOPDQVD� PLNlOL NHVNXVWHOX
Mll SXXWWXPDDQ� 3HOLNDVYDWXNVHQ WDYRLWWHHQD RQ LWVHQlLQHQ�
RVDDYD MD RVDOOLVWXYD QXRUL� MRQND HOlPlVVl SHODDPLQHQ RQ
YRLPDYDUD�

7HHVL �� 3HOLNDVYDWXNVHVVD NHVNLW\WllQ
RVDOOLVXXWHHQ MD WDVDSDLQRRQ ULVNLHQ VLMDDQ
9LLGHV MD YLLPHLQHQ WHHVL RQ NULLWWLVHQ WlUNHlPXXWRV� MRND DVH�
PRL SHOLNDVYDWXVWD XXGHOOHHQ MD PRGHUQLVRL VLWl� 7HHVL YDVWDD
K\YLQ WRGHOOLVHHQ KDDVWHHVHHQ� QXRUWHQ RQ VDDWDYD YDOPLXN�
VLD SHODDPLVHQ NlVLWWHO\\Q� HLYlWNl QH V\QQ\ YDLQ UDMRLWWDPDO�
OD� 5LQQDVWXV VHNVXDDOLNDVYDWXNVHHQ YDORWWDD WlVVl DVLDD� 6HN�
VXDDOLNDVYDWXVNDDQ HL YRL W\SLVW\l NHUWRMHQ WDL WXQWLPllULHQ
ODVNHPLVHHQ� YDDQ VLLKHQ VLVlOW\YlW OXNXLVDW PXXW DVLDW� NX�
WHQ LKPLVHQ NlVLW\NVHW LWVHVWllQ MD PXLVWD� OlKHLV\\V� WXQWHHW
MD QLLQ HGHOOHHQ�
7HHVLl YRL SLWll \OOlWWlYlQl KXRPLRLGHQ YlLW|VW\|Q KDLWWDNHV�
NHLV\\GHQ� PXWWD WRLVDDOWD NDWVRQ� HWWl WlOODLVHQ WRWHDPXNVHQ
WDXVWDOOD RQ ROWDYD SHUHKW\PLQHQ P\|V SHODDPLVHQ KDLWWRL�
KLQ� .DLNNL RVDWXWNLPXNVHW NHUWRLYDW� HWWl KDLWWRMD HVLLQW\\�
PXWWD KDLWDW PXRGRVWLYDW YDLQ SLHQHQ RVDQ SHODDPLVHQ NRNR�
QDLVXXGHVWD� 6LNVL WXWNLPXNVHQL SHUXVWHHOOD YDOWDRVDQ SHODD�
MLVWD NRKGDOOD ULVNLOlKW|LQHQ OlKHVW\PLQHQ HL ROH SHUXVWHOWX�
MD SDKLPPLOODDQ VH DLKHXWWDD WDUSHHWRQWD NLWNDD�
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7RLQHQ ROHHOOLVHQ WlUNHl VHLNND RQ VH� HWWl WXWNLPXVWXORNVLV�
VDQL SHODDPLVHQ UDMRLWWDPLQHQ HL ROOXW MXXULNDDQ \KWH\GHVVl
YlKlLVHPSLLQ KDLWWRLKLQ� 2Q SHUXVWHOWXD N\V\l� NHWl WLXNND
UDMRLWWDPLQHQ WlOO|LQ SDOYHOHH�
/lKHVW\PLVWDSD HL WDUNRLWD KDLWWRMHQ RKLWWDPLVWD� YDDQ SH�
ODDPLVHQ NRNRQDLVXXGHQ WDUNHPSDD MD UDNHQWDYDPSDD KXR�
PLRLQWLD� PLQNlODLQHQ SHODDYDQ QXRUHQ DUMHQ NRNRQDLVXXV
RQ" (VLLQW\\N| SHODDPLVHQ \KWH\GHVVl KDLWWRMD" -RV HVLLQW\\�
PLNVL MDPLOODLVLD" 2VDOOLVXXGHQ MD WDVDSDLQRLVHQ DUMHQ WXUYDD�
PLQHQ MD HGLVWlPLQHQ RQ MR LWVHVVllQ KDLWWRMHQ HKNlLV\l�
2Q P\|V PLHWLWWlYl� PLNl RQ SHOLNDVYDWXNVHQ WDYRLWH KDLWWR�
MHQ HKNlLV\Q NRKGDOOD" 7l\VL KDLWDWWRPXXV NHLQROOD PLOOl K\�
YlQVl� YDL OLHYLHQ� KDOOLQQDVVD ROHYLHQ KDLWWRMHQ K\YlNV\PL�
QHQ" .ULLWWLVHQ WlUNHll RQ P\|V KXRPLRLGD� HWWl ULVNL� MD KXR�
OLSXKH MD VLOOH UDNHQWXYD NDVYDWXV YDLHQWDYDW QXRUWHQ llQHQ�
HQWl QXRUWHQ RPDW NLLQQRVWXNVHW� KXROHW MD WRLYHHW" 1XRUHW
RYDW WRLPLMRLWD� HLYlW WDKGRWWRPLD XKUHMD�

/RSXNVL
3HOLNDVYDWXNVHVVD WDUYLWDDQPRQLSXROLVHPSDD NHVNXVWHOXD MD
\NVLO|OOLVLl UDWNDLVXMD ² HL SDWHQWWLUDWNDLVXMD MD VDSOXXQRLWD�
.DVYDWXV RQ YDLNHDD ² VLLWl HL SllVH \OL HLNl \PSlUL� 7XW�
NLPXV\KWHLVW\|Wl WDUYLWDDQ \OL UDMRMHQ� +DLWWDWXWNLMDW MD SHOL�
WXWNLMDW� NDVYDWXVWLHWHLOLMlW MD DLYRWXWNLMDW� QXRULVRWXWNLMDW MD
PHGLDWXWNLMDW� NDLNNL QlPl U\KPlW YRLYDW WXRGD NHVNXVWH�
OXXQ WlUNHLWl QlN|NXOPLD� (VLPHUNLNVL SHOLWXWNLPXV RQ MlWWl�
Q\W NDVYDWXNVHQ MD SHOLKDLWWRMHQ N\V\P\NVHW SLWNlOWL PXLGHQ
WXWNLPXVDORMHQ NlVLWHOWlYlNVL�
<KWHLVNXQQDQ WDVROOD SHODDPLQHQ HL YLLPH NlGHVVl ROH YDOWD�
YD DVLD� YDLNND MRLOOHNLQ \NVLO|LOOH VH RQ YDOWDYDQ WlUNHl DVLD�
3HODDPLQHQ RQ DLKHHOOLVWD KXRPLRLGD� PXWWD VH HL ROH QXRUL�
VRQ WXKRDMD WDL SHODVWDMD�

/RSXNVL WRWHDQ� HWWl HVLWWHOHPlQL WHHVLW RYDW SHOLNDVYDWXNVHQ
LKDQWHLWD� HLNl QLLKLQ DLQD SllVWl� ,KDQWHLWD NXLWHQNLQ WDUYL�
WDDQ� NXQ UDNHQQHWDDQ K\Yll HOlPll MD SDUHPSDD PDDLOPDD�
MD NDVYDWHWDDQ PHLWl YLLVDDPSLD VXNXSROYLD�

0HULOlLQHQ� 0LNNR� ����� ´.RKWL SHOLVLYLVW\VWl �
1XRUWHQ GLJLWDDOLQHQ SHODDPLQHQ MD SHOLKDLWDW
NRWLHQ NDVYDWXVN\V\P\NVHQlµ� +HOVLQNL� +HOVLQJLQ
\OLRSLVWR� KWWS���XUQ�IL�851�,6%1������������
�������
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