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7lPlQ�RSLQQl\WHW\|Q� WDYRLWWHHQD�ROL�VHOYLWWll� WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl� WRLPLYDQ� U\KPlQ�
W\|\KWHLV|NXOWWXXULQ�Q\N\LVWl� WLODQQHWWD�� VHNl� WXWNLD�PLWNl�DVLDW� VLLQl� YDDWLYDW�PXXWRVWD� MD�PLOOl�
WDYRLQ�VLWl�WXOLVL�OlKWHl�NHKLWWlPllQ��7DYRLWWHHQD�ROL�NDUWRLWWDD�W\|QWHNLM|LGHQ�PLHOLSLGH�Q\N\LVHVWl�
W\|\KWHLV|NXOWWXXULVWD� MD� WlPlQ� SRKMDOWD� ODDWLD� W\|QDQWDMDOOH� MD� HVLPLHKLOOH� RKMHHW�
W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL��7lPl�RSLQQl\WHW\|Q�RQ�VLLV�WHKW\�WRLPHNVLDQWRQD�<ULW\V�;�OOH��

2SLQQl\WHW\|� NRRVWXX� WHRULD�� MD� WXWNLPXVRVXXNVLVWD�� 7HRULDRVXXGHVVD� OXNLMDOOH� SRKMXVWHWDDQ�
\OHLVHOOl�WDVROOD�VH�PLWl�W\|\KWHLV|NXOWWXXULOOD�WDUNRLWHWDDQ��PLVWl�VH�NRRVWXX�MD�PLWl�HUL�RVDSXROLD�
VH�SLWll�VLVlOOllQ��2SLQQl\WHW\|Q�WXWNLPXVRVXXV�RQ�WRWHXWHWWX�WRLPHNVLDQWRQD�<ULW\V�;�OOH�MD�VH�
SLWll�VLVlOOllQ�KHQNLO|VW|N\VHO\Q�W\|\KWHLV|NXOWWXXULVWD��WXORVWHQ�DQDO\VRLQQLQ�VHNl�WRLPLQWDRKMHHW�
W\|QDQWDMDOOH�MD�HVLPLHKLOOH�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL��

7RWHXWHWXOOD� KHQNLO|VW|N\VHO\OOl� VDDWLLQ� K\YLl� MD� NDWWDYLD� YDVWDXNVLD�� MRLWD� S\VW\LQ� K\YLQ�
K\|G\QWlPllQ� WlPlQ�RSLQQl\WHW\|Q�NLUMRLWWDPLVHNVL��+HQNLO|VW|N\VHO\Q�YDVWDXVWHQ�SHUXVWHHOOD�
VDLQ�OXRWXD�WRLPLQWDRKMHHW�W\|QDQWDMDOOH�MD�HVLPLHKLOOH�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL�MD�QlLQ�
ROOHQ�RSLQQl\WHW\|Q�WDYRLWH�VDDYXWHWWLLQ��

2SLQQl\WHW\|Q�MD�WRWHXWHWXQ�KHQNLO|VW|N\VHO\Q�WXORVWHQ�SHUXVWHHOOD�YRLGDDQ�WRGHWD��HWWl�N\VHLVHQ�
WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl�WRLPLYDQ�U\KPlQ�W\|\KWHLV|NXOWWXXUL�YDVWDD�SLWNlOWL�W\|QWHNLM|LGHQ�
RGRWXNVLD�MD�WRLYHLWD��OXXNXQRWWDPDWWD�PXXWDPLD�PXXWRV�YDDWLYLD�DVLRLWD��.\VHO\\Q�YDVWDQQHLGHQ�
W\|QWHNLM|LGHQ� NlVLW\V� W\|\KWHLV|NXOWWXXULLQ� YDLNXWWDYLVWD� DVLRLVWD� RQ�P\|V�SLWNlOWL� VDPDQODLQHQ��
NXLQ�OlSL�Nl\G\VVl�WHRULDVVD�MD�NLUMDOOLVXXGHVVD��

$6,$6$1$7��

HVLPLHVWDLGRW��RUJDQLVDDWLRNXOWWXXUL��W\|SDLNNDNXOWWXXUL�
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7KH�DLP�RI�WKLV�EDFKHORU¶V�WKHVLV�ZDV�WR�ILQG�RXW�WKH�FXUUHQW�SRVLWLRQ�RI�RUJDQL]DWLRQDO�FXOWXUH�LQ�D�
ZRUNJURXS�LQVLGH�WKH�FDVH�FRPSDQ\�DQG�DOVR�ZKLFK�WKLQJV�QHHG�WR�EH�FKDQJHG�LQ�LW�DQG�KRZ�WR�
GHYHORS� WKRVH� WKLQJV�� 7KH� JRDO� ZDV� WR� ILQG� RXW� KRZ� WKH� HPSOR\HHV� IHHO� DERXW� WKH� FXUUHQW�
RUJDQL]DWLRQDO� FXOWXUH� DQG� WKHQ� FRPH� XS� ZLWK� WLSV� DQG� LQVWUXFWLRQV� IRU� WKH� HPSOR\HH� DQG�
VXSHUYLVRUV�RQ�KRZ�WR�GHYHORS�WKH�RUJDQL]DWLRQ¶V�FXOWXUH��7KLV�EDFKHORU¶V�WKHVLV�ZDV�FRQGXFWHG�
DV�DQ�DVVLJQPHQW�IRU�&RPSDQ\�;��

7KLV�EDFKHORU¶V�WKHVLV�FRQVLVWV�RI�WKHRUHWLFDO�DQG�UHVHDUFK�SDUWV��,Q�WKH�WKHRUHWLFDO�SDUW�WKH�UHDGHU�
LV�JLYHQ�LQIRUPDWLRQ�RQ�JHQHUDO�OHYHO�DERXW�ZKDW�RUJDQL]DWLRQDO�FXOWXUH�LV��ZKDW�LW�FRQVLVWV�RI�DQG�
ZKDW�LVVXHV�LW�FRYHUV��7KH�UHVHDUFK�SDUW�RI�WKLV�EDFKHORU¶V�WKHVLV�ZDV�FRQGXFWHG�DV�DQ�DVVLJQPHQW�
IRU�&RPSDQ\�;�DQG�LW�FRQVLVWV�RI�WKH�VXUYH\�DERXW�RUJDQL]DWLRQDO�FXOWXUH�PDGH�IRU�WKH�HPSOR\HHV��
WKH�DQDO\]DWLRQ�RI�WKH�UHVXOWV�DQG�DOVR�WLSV�DQG�LQVWUXFWLRQV�IRU�WKH�HPSOR\HH�DQG�VXSHUYLVRUV�RQ�
KRZ�WR�GHYHORS�WKH�RUJDQL]DWLRQ¶V�FXOWXUH��

7KH�VXUYH\�PDGH�IRU�WKH�HPSOR\HHV�JDYH�JRRG�DQG�XVHIXO�UHVXOWV�ZKLFK�FRXOG�YHU\�ZHOO�EH�XVHG�
ZKHQ�ZULWLQJ�WKLV�EDFKHORU¶V�WKHVLV��:LWK�WKH�UHVXOWV�IURP�WKH�VXUYH\�PDGH�IRU�WKH�HPSOR\HHV�LW�
ZDV�SRVVLEOH�WR�ZULWH�GRZQ�LQVWUXFWLRQV�IRU�WKH�HPSOR\HH�DQG�VXSHUYLVRUV�RQ�KRZ�WR�GHYHORS�WKH�
RUJDQL]DWLRQ¶V�FXOWXUH�DQG�WKXV�UHDFK�WKH�JRDO�RI�WKLV�EDFKHORU¶V�WKHVLV��

%DVHG�RQ�WKH�UHVXOWV�RI�WKLV�EDFKHORU¶V�WKHVLV�DQG�WKH�VXUYH\�PDGH�IRU�WKH�HPSOR\HHV�LW�FDQ�EH�
VWDWHG�WKDW�WKH�FXUUHQW�RUJDQL]DWLRQDO�FXOWXUH�LQ�WKH�ZRUNJURXS�LQVLGH�WKLV�FDVH�FRPSDQ\�LV�PRVWO\�
OLNH�WKH�HPSOR\HHV�ZDQW�LW�WR�EH��EHVLGHV�D�IHZ�WKLQJV�WKH\�ZRXOG�OLNH�WR�FKDQJH��7KH�FRPPHQWV�
UHJDUGLQJ� IDFWRUV� DIIHFWLQJ� WKH� RUJDQL]DWLRQDO� FXOWXUH� IURP� WKH� HPSOR\HHV� ZKR� DQVZHUHG� WKH�
VXUYH\�ZHUH�DOVR�YHU\�PXFK�DOLNH�ZKDW�ZDV�VDLG�LQ�WKH�WKHRUHWLFDO�SDUW�DQG�OLWHUDWXUH��

.(<:25'6��

PDQDJHULDO�VNLOOV��RUJDQL]DWLRQDO�FXOWXUH��ZRUNSODFH�FXOWXUH�
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����0LVWl�W\|\KWHLV|NXOWWXXUL�PXRGRVWXX"� � � �����������

�������������$UYRW� � � � � �����������

�������������1RUPLW� � � � � ����������

�������������7XQWHHW� � � � � ����������

����.XOWWXXULQ�NHKLWW\PLQHQ�W\|\KWHLV|VVl� � � ����������

����7\|\KWHLV|NXOWWXXULQ�HGLVWlPLQHQ� � � � ����������

����7\|\KWHLV|NXOWWXXULQ�PXXWRNVHW� � � � ����������

����(ULODLVWHQ�URROLHQ�MD�VRVLDDOLVHQ�MlUMHVW\NVHQ�YDLNXWXV�W\|\KWHLV|NXOWWXXULLQ� ����������

��+(1.,/g67g.<6(/<� ���

����7XWNLPXVVXXQQLWHOPD� � � � � ����������

����.\VHO\Q�VLVlOW|� � � � � ����������

����.\VHO\Q�WRWHXWXV�MD�YDVWDDQRWWR� � � � ����������

��78/267(1�$1$/<62,17,� ���

����0LWHQ�KHQNLO|VW|�NRNHH�W\|\KWHLV|NXOWWXXULQ"�� � � ����������

����0LWHQ�W\|\KHLV|NXOWWXXULD�YRLWDLVLLQ�PXXWWDD"� � � ����������

����0LWl�W\|\KWHLV|NXOWWXXULVVD�DUYRVWHWDDQ"� � � ����������

����0LWNl�DVLDW�YDLNXWWDYDW�W\|\KWHLV|NXOWWXXULLQ"� � � ����������

����7RLPLQWDWDSRMD�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL�� � ����������

��-2+723bb7g.6(7�� � � � � ����������
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/LLWH����+HQNLO|VW|N\VHO\�W\|\KWHLV|NXOWWXXULVWD��



.89,27�

.XYLR����7\|\KWHLV|NXOWWXXULQ�HGLVWlPLVHQ�NHLQRMD���.XXVHOD�������� ���

.XYLR����7\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�WRWHXWXVNHLQRMD���.XXVHOD�������� ���

.XYLR����<KWHHQYHWR�WXWNLPXNVHQ�WXORNVLVWD�� ���
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7\|\KWHLV|NXOWWXXULVWD�SXKXWWDHVVD�WDUNRLWHWDDQ�RUJDQLVDDWLRQ�MlVHQWHQ�HOL�NDLNNLHQ�VD�

PDVVD�W\|\KWHLV|VVl�W\|VNHQWHOHYLHQ�KHQNLO|LGHQ�NHVNXXGHVVD�YDOOLWVHYLD�WRLPLQWDWDSRMD�

MD�\KWHLVLl�SHUXVDUYRMD��7\|\KWHLV|NXOWWXXULD� LOPHQWlYlW� LKPLVWHQ�Nl\WWl\W\PLVHVVl�KD�

YDLWXW�VllQQ|QPXNDLVXXGHW��MRKWDPLQHQ��YXRURYDLNXWXV�MD�SllW|NVHQWHNR��RUJDQLVDDWLRQ�

UDNHQWHHW�� WRLPLQQDQ� WDYRLWWHHW�� NHLQRW� MD� WRLPLQQDQ�PLWWDDPLQHQ�� �$KRQHQ� 	� 3RKMDQ�

KHLPR������������

7lPl�RSLQQl\WHW\|�RQ�WHKW\�WRLPHNVLDQWRQD�<ULW\V�;�OOH�MD�VHQ�WDUNRLWXNVHQD�ROL�VHOYLWWll�

W\|QWHNLM|LGHQ�QlN|NXOPDVWD��PLQNlODLQHQ�RQ�\KGHQ�\ULW\NVHQ�VLVlOOl�WRLPLYDQ�WLLPLQ�W\|�

\KWHLV|NXOWWXXUL��VHNl�PLWl�DVLRLWD�VLLQl�WXOLVL�PDKGROOLVHVWL�OlKWHl�PXXWWDPDDQ�MD�NHKLWWl�

PllQ��/LVlNVL� WDYRLWWHHQD�ROL�P\|V� ODDWLD� W\|QDQWDMDOOH� MD�HVLPLHKLOOH� WRLPLQWDRKMHLWD� MD�

QHXYRMD�VLLKHQ��PLWHQ�QlPl�PXXWRNVHW�YRLWDLVLLQ�W\|\KWHLV|VVl�VLWWHQ�WRWHXWWDD�MD�RWWDD�

Nl\WlQW||Q��

3llG\LQ� WlKlQ�DLKHHVHHQ�HULW\LVHVWL�P\|V�VLLWl�V\\VWl��HWWl�PLQXD� LWVHlQL�NLLQQRVWDYDW�

KHQNLO|VW|KDOOLQWRRQ�MD�W\|K\YLQYRLQWLLQ��VHNl�HVLPLHV��MD�MRKWDPLVWDLWRLKLQ�OLLWW\YlW�DLKHHW��

7\|\KWHLV|NXOWWXXUL�RQ�PLHOHVWlQL�PLHOHQNLLQWRLQHQ�DLKH��VLOOl�VH�NRVNHH�MRNDLVWD�W\|HOl�

PlVVl�ROHYDD�KHQNLO|l�MD�VLOOl�RQ�VXXUL�PHUNLW\V�QLLQ�\ULW\NVHQ�WRLPLYXXWHHQ�NXLQ�W\|QWH�

NLM|LGHQ�YLLKW\Y\\WHHQ�MD�K\YLQYRLQWLLQ��

2SLQQl\WH\|Q�WXWNLPXVRVXXV�RQ�WRWHXWHWWX�KHQNLO|VW|OOH�MDHWWXQD�O\K\HQl�N\VHO\Ql��MRND�

VLVlOVL�QLLQ�DYRLPLD��NXLQ�PRQLYDOLQWDN\V\P\NVLl�OLLWW\HQ�Q\N\LVHHQ�W\|\KWHLV|NXOWWXXULLQ��

.\VHO\� WRWHXWHWWLLQ� WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl� WRLPLYDOOH�\KGHOOH� WLLPLOOH�� MRVVD�YDV�

WDDMLHQ�PllUl�ROL�QRLQ����KHQNLO|l��WlVWl�PllUlVWl�YDVWDXNVLD�N\VHO\\Q�WXOL�YDMDD�SXROHW��

.\VHO\Q�WDUNRLWXNVHQD�ROL�VHOYLWWll�PLWHQ�W\|QWHNLMlW�NRNHYDW�\ULW\NVHQ�MD�WLLPLQVl�Q\N\LVHQ�

W\|\KWHLV|NXOWWXXULQ��VHNl�PLWl�DVLRLWD�KH�VLLQl�KDOXDLVLYDW�PDKGROOLVHVWL�PXXWWDD�WDL�NH�

KLWWll��

+HQNLO|VW|N\VHO\Q�YDVWDXVWHQ�SHUXVWHHOOD�ODDGLQ�W\|QDQWDMDOOH�MD�HVLPLHKLOOH�\KWHHQYHGRQ�

W\|QWHNLM|LGHQ�YDVWDXNVLVWD��/LVlNVL�YDVWDXVWHQ�SHUXVWHHOOD� ODDGLQ�P\|V�QHXYRMD� MD�WRL�

PLQWDRKMHLWD�W\|QDQWDMDOOH�MD�HVLPLHKLOOH�VLLKHQ��PLWHQ�KH�YRLYDW�W\|\KWHLV|NXOWWXXULD�OlK�

WHl�NHKLWWlPllQ�MD�PLWl�PXXWRNVLD�KHLGlQ�WXOLVL�WHKGl��7RLPLQWDRKMHHW�MD�QHXYRW�SHUXVWX�

YDW�VLLV�N\VHO\\Q�WXOOHLGHQ�W\|QWHNLM|LGHQ�YDVWDXNVLLQ��PXWWD�P\|V�OXNHPDDQL�WHRULDDQ�MD�

NLUMDOOLVXXWHHQ�W\|\KWHLV|NXOWWXXULVWD��



��

2SLQQl\WHW\|Q�DOXVVD�ROHQ�Nl\Q\W�OlSL�W\|\KWHLV|NXOWWXXULD�NRVNHYDD�WHRULDD��MRND�SRK�

MDXWXX�OXNHPDDQL�NLUMDOOLVXXWHHQ��2SLQQl\WHW\|Q�WHRULDRVXXV�DQWDD�OXNLMDOOH�SRKMXVWXNVHQ�

VLLKHQ�PLWl�W\|\KWHLV|NXOWWXXUL�RQ�MD�PLNVL�VH�RQ�QLLQ�WlUNHll�\ULW\NVHQ�WRLPLQQDQ�NDQQDOWD��

7HRULDRVXXGHVVD�ROHQ�Nl\Q\W�OlSL�PLWl�W\|\KWHLV|NXOWWXXULOOD�WDUNRLWHWDDQ��PLWHQ�VH�PXR�

GRVWXX�HOL�PLWNl�NDLNNL�DVLDW�VLLKHQ�YDLNXWWDYDW�MD�PLWl�NDLNNLD�RVD�DOXHLWD�VH�SLWll�VLVlO�

OllQ��1lLGHQ�OLVlNVL�ROHQ�WHRULDRVXXGHVVD�Nl\Q\W� OlSL�P\|V��PLWHQ�W\|\KWHLV|NXOWWXXULD�

YRLGDDQ�NHKLWWll�MD�PLWHQ�PXXWRNVHW�W\|\KWHLV|VVl�WXOLVL�WRWHXWWDD�MD�PLNl�RQ�PXXWRVWHQ�

YDLNXWXV�W\|\KWHLV|Q�WRLPLYXXWHHQ��
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7\|\KWHLV|NXOWWXXULQ�NlVLWH�RQ�YDNLLQWXQXW�MRKWDPLVDODOOH������OXYXQ�SXROLYlOLVVl��7\|\K�

WHLV|NXOWWXXULVWD�YRLGDDQ�SXKXD�P\|V�HVLPHUNLNVL�QLPLOOl�RUJDQLVDDWLRNXOWWXXUL�WDL�\ULW\V�

NXOWWXXUL��.XOWWXXUL�W\|\KWHLV|VVl�NRRVWXX�VHOYlVWL�PllULWHW\LVWl�WDL�VDQRPDWWD� MllQHLVWl�

DUYRLVWD�MD�QRUPHLVWD��MRWND�RYDW�PXRGRVWXQHHW�HVLPHUNLNVL�DLNDLVHPSLHQ�WDSDKWXPLHQ��

YDKYRMHQ�SHUVRRQDOOLVXXNVLHQ�WDL�WLHWRLVHQ�NHKLWWlPLVW\|Q�WXORNVHQD��7\|\KWHLV|NXOWWXXUL�

OXR�W\|\KWHLV|Q�MlVHQLHQ�YlOLOOH�\KWHHQNXXOXYXXGHQ�WXQWHHQ���%HQJW�	�/|YLQJVVRQ�������

�����

7\|\KWHLV|NXOWWXXUL�YDLNXWWDD�MRNDLVHHQ�W\|SDLNDOOD�W\|VNHQWHOHYllQ�KHQNLO||Q�MD�KHLGlQ�

Nl\W|NVHHQVl��6H�YRL�MRNR�NDQQXVWDD�MD�PRWLYRLGD�W\|QWHRVVD�WDL�YDVWDNRKWDLVHVWL�VH�YRL�

KHLNHQWll�W\|SDLNDQ�LOPDSLLULl�MD�SDKLPPLOODDQ�WXKRWD�W\|QWHNLM|LGHQ�PLHOHQNLLQQRQ�WHNH�

PllQVl� W\|Wl� NRKWDDQ�� 7\|\KWHLV|NXOWWXXULVVD� RQ� N\VH� WLHGRVWDPDWWRPLVWD��PXWWD� VD�

PDOOD� LWVHVWllQ�VHOYLVWl�SHUXVROHWXNVLVWD�MD�XVNRPXNVLVWD�� MRWND�\KGLVWlYlW�W\|\KWHLV|Q�

MlVHQLl��.RNR�KHQNLO|VW|l�\KGLVWlYlQ�W\|\KWHLV|NXOWWXXULQ�OLVlNVL�RQ�P\|V�ROHPDVVD�HUL�

ODLVLD�NXOWWXXUHMD�W\|\KWHLV|Q�VLVlOOl�WRLPLYLOOH�SLHQHPPLOOH�U\KPLOOH��NXWHQ�HVLPHUNLNVL�HUL�

RVDVWRMHQ�MD�W\|U\KPLHQ�VLVlOOl�PXRGRVWXYLD�NXOWWXXUHMD��7\|\KWHLV|NXOWWXXUL�SHUXVWXX�VLL�

KHQ��PLNl�RQ�MROOHNLQ�WLHW\OOH�U\KPlOOH�W\\SLOOLVWl�MD�PLWl�SLGHWllQ�WlUNHlQl���.XXVHOD�������

���	������

7\|\KWHLV|NXOWWXXULLQ�VLVlOW\\�HVLPHUNLNVL�VH��PLOODLVWD�RQ�W\|QWHNLM|LGHQ�NHVNLQlLQHQ�YXR�

URYDLNXWXV��PLWHQ�DVLRLKLQ�VXKWDXGXWDDQ�MD�PLOODLQHQ�SXKH�MD�Nl\W|V�RQ�W\|\KWHLV|VVl�K\�

YlNV\WW\l�MD�PLOODLQHQ�HL��7\|\KWHLV|NXOWWXXULVVD�ROHHOOLVWD�RQ�P\|V�VH��PLWHQ�HULODLVLVVD�

WLODQWHLVVD�NLLWHWllQ�WDL�YDVWDNRKWDLVHVWL��PLWHQ�KXRPDXWHWDDQ�VLOORLQ��NXQ�MRVVDNLQ�RQ�SD�

UDQWDPLVHQ�YDUDD�WDL�NRUMDWWDYDD��HOL�PLWHQ�DQQHWDDQ�SDODXWHWWD�MD�PLWHQ�VLWl�RWHWDDQ�YDV�

WDDQ��/LVlNVL�W\|\KWHLV|NXOWWXXULLQ�NXXOXX�WLHW\VWL�P\|V�VH��PLKLQ�\ULW\NVHVVl�XVNRWDDQ�HOL�

PLOODLVHW�DUYRW�\ULW\NVHOOl�RQ���+HLQLPlNL������������

7\|\KWHLV|NXOWWXXUL�RQ�VLLV�VRVLDDOLQHQ�YRLPD��MRND�YDLNXWWDD�W\|\KWHLV|VVl�W\|VNHQWHOH�

YLLQ�KHQNLO|LKLQ�WXQWHLGHQ��QRUPLHQ�MD�VRVLDDOLVHQ�DUYRVWXNVHQ�NDXWWD��7\|\KWHLV|NXOWWXXUL�

RQ�WlUNHll��VLOOl�VH�\KGLVWll�W\|SDLNDOOD�W\|VNHQWHOHYlW�LKPLVHW�MD�WlPlQ�OLVlNVL�VH�P\|V�

HURWWDD�RUJDQLVDDWLRW� WRLVLVWDDQ��6H�RKMDD� W\|\KWHLV|LVVl�VLWl��PLWHQ� WRLPLWDDQ� MD�PLKLQ�

NLLQQLWHWllQ�KXRPLRWD��HOL�PLWl�DUYRVWHWDDQ��7\|\KWHLV|NXOWWXXUL�HL�ROH�YDLQ�W\|SDLNDQ�LO�

PDSLLUL��VllQQ|W�MD�WRLPLQWDWDYDW�WDL�WDSD�MRKWDD�MD�W\|VNHQQHOOl��YDDQ�VH�RQ�W\|\KWHLV|Q�

\GLQ��MRND�RKMDD�NDLNNHD�WRLPLQWDD�RUJDQLVDDWLRVVD���.XXVHOD�����������



��

<ULW\V��MRND�SHUXVWXX�LKPLVWHQ�YlOLVHHQ�\KWHLVW\|K|Q��OXR�DLQD�W\|\KWHLVN|NXOWWXXULQ��7\|�

\KWHLV|NXOWWXXUL�YRL�ROOD�MRNR�KHLNNR�WDL�YDKYD��3DUDV�PDKGROOLQHQ�W\|\KWHLV|NXOWWXXUL�PDK�

GROOLVWDD�\ULW\NVHQ�WDYRLWWHLGHQ�WRWHXWXPLVHQ��0LNlOL�\ULW\V�KDOXDD�OXRGD�PHQHVW\VWl�QR�

SHDVWL�PXXWWXYDVVD� MD�NHKLWW\YlVVl�\KWHLVNXQQDVVD�� WXOHH�VHQ�W\|\KWHLV|NXOWWXXULQ�ROOD�

MRXVWDYD��PXXWWXYD�MD�LWVHllQ�MD�\ULW\VWl�KDDVWDYD���3LKD�������������

����0LVWl�W\|\KWHLV|NXOWWXXUL�PXRGRVWXX"�

7\|\KWHLV|VVl�PXRGRVWXYD�NXOWWXXUL�NHKLWW\\�\ULW\NVHQ�WHKWlYlQ�PXNDDQ�MD�WlVWl�V\\VWl�

W\|\KWHLV|Q� WHKWlYLHQ� MD� WDYRLWWHLGHQ� WXOHH�NXOWWXXULPLHOHVVl�ROOD� \KWHLVNXQQDQ� \OlSXR�

OHOOD��MRWWD�\ULW\V�YRL�DQWDD�SDUKDDQ�PDKGROOLVHQ�DQQLQ�\KWHLVNXQQDQ�NHKLW\NVHOOH���%HQJW�

	�/|YLQJVVRQ������������7\|\KWHLV|NXOWWXXUL�PXRGRVWXX� W\|SDLNDQ�\KWHLVLVWl�DUYRLVWD��

QRUPHLVWD�MD�WXQWHLVWD��HOL�VLLWl�PLWHQ�W\|SDLNDOOD�RQ�WRWXWWX�Nl\WWl\W\PllQ�MD�PLWl�W\|SDL�

NDOOD�DUYRVWHWDDQ��-RNDLQHQ�W\|\KWHLV|VVl�W\|VNHQWHOHYl�KHQNLO|�WXQWHH�QlLGHQ�YDLNXWXN�

VHQ�MD�MRNDLQHQ�S\VW\\�P\|V�RPDOOD�WRLPLQQDOODDQ�YDLNXWWDPDDQ�VLLKHQ��PLOODLQHQ�NXOWWXXUL�

W\|\KWHLV|VVl�RQ��7\|\KWHLV|NXOWWXXUL�PXRGRVWXX�VHQ�PXNDDQ��PLQNlODLVLD�LKPLVLl�W\|�

SDLNDOOD�W\|VNHQWHOHH�MD�PLWHQ�KH�W\|SDLNDOODDQ�WRLPLYDW��7\|\KWHLV|NXOWWXXUL�RQ�RUJDQL�

VDDWLRQ�KLVWRULDQ�DLNDQD�RSSLPLHQ��NDLNNLHQ�\KWHLVWHQ�MD�LWVHVWllQ�VHOYLHQ�ROHWXVWHQ�ORS�

SXVXPPD���6FKHLQ������������

������$UYRW�

7\|\KWHLV|VVl�DUYRLOOD�WDUNRLWHWDDQ�QLLWl�DVLRLWD��MRLWD�W\|SDLNDOOD�DUYRVWHWDDQ�HVLPHUNLNVL�

W\|QWHNLM|LGHQ�WRLPLQQDVVD��VHNl�\OHLVHVWL�VLLQl�PLWHQ�W\|SDLNDOOD�MD�W\|\KWHLV|VVl�WRLPL�

WDDQ��-RNDLVHOOD�W\|\KWHLV|OOl�RQ�DUYRW�ULLSSXPDWWD�VLLWl��RQNR�QLLWl�HULNVHHQ�PllULWHOW\�YDL�

HL��(ULODLVLD�DUYRMD�YRLYDW�ROOD�HVLPHUNLNVL�OXRWHWWDYXXV��DVLDNDVOlKW|LV\\V�WDL�YDLNNDSD�UHL�

OXXV��7\|\KWHLV|Q�DUYRW�RYDW�PHUNLWWlYl�WHNLMl�VLLQl��NXLQND�K\YLQ�MD�VXMXYDVWL�W\|SDLNDOOD�

W\|VNHQQHOOllQ��VLOOl�QH�DQWDYDW�W\|QWHNLM|LOOH�VDPDQVXXQWDLVHQ�DMDWXNVHQ�VLLWl�PLNVL�W\|�

SDLNDOOD�WHKGllQ�VLWl��PLWl�VLHOOl�WHKGllQ�MD�PLKLQ�VLOOl�WHNHPLVHOOl�S\ULWllQ��6DQDW�PLNVL�

MD�PLKLQ� NHUWRYDW� MXXULNLQ�DUYRLVWD��VLOOl�QH�NlVLWWHOHYlW�VLWl��PLNl� WHNHH� WDYRLWHOWDYDVWD�

WDYRLWWHOHPLVHQ�DUYRLVHQ���+HLQLPlNL����������	������



���

������1RUPLW�

1RUPL�WDL�VRVLDDOLQHQ�QRUPL�WDUNRLWWDD�NlVLWWHHOOLVLl�VllQW|Ml��MRWND�MDNDYDW�WHRW�VDOOLWWXLKLQ��

NLHOOHWW\LKLQ��VXRVLWHOWDYLLQ�MD�NlVNHWW\LKLQ���+LUVMlUYL���������7\|\KWHLV|VVl�QRUPLW�YRLYDW�

ROOD�YLUDOOLVLD�HOL�W\|SDLNDQ�\KWHLVLLQ�VllQW|LKLQ�NLUMDWWXMD�WDL�HSlYLUDOOLVLD�HOL� WDSRMD�� MRWND�

V\QW\YlW� VRVLDDOLVHQ� YXRURYDLNXWXNVHQ� P\|Wl�� 1RUPLW� RYDW� QLLQ� VDQRWXVWL� VRVLDDOLVLD�

VllQW|Ml��MRWND�RKMDDYDW�LKPLVHW�Nl\WWl\W\PllQ�NXWHQ�SLWll�HOL�WRLPLPDDQ�RGRWXVWHQ�PX�

NDLVHVWL��1RUPLW�V\QW\YlW�W\|\KWHLV|VVl�QLLGHQ�LKPLVWHQ�P\|Wl��MRWND�N\VHLVHVVl�W\|\KWHL�

V|VVl�W\|VNHQWHOHYlW�MD�QlLQ�ROOHQ�QRUPLW�YDLNXWWDYDW�W\|\KWHLV|Q�NXOWWXXULLQ�MD�VLLKHQ��PL�

WHQ�NXVVDNLQ� W\|\KWHLV|VVl� WRLPLWDDQ��1RUPLW�� NXWHQ�NXOWWXXULNLQ�YRLYDW� YDLKGHOOD�P\|V�

W\|\KWHLV|Q�VLVlOOl�HUL�U\KPLHQ�YlOLOOl��7\|\KWHLV|Q�MlVHQLOWl�RGRWHWDDQ�QRUPLHQ�PXNDLVWD�

Nl\WWl\W\PLVWl�� VLOOl� QLLWl� QRXGDWWDPDOOD� VDD� K\YlNV\W\Q� URROLQ� MD� U\KPlQ� MlVHQ\\GHQ��

7\|\KWHLV|Q�QRUPLW�HLYlW�V\QQ\�KHWNHVVl��YDDQ�QH�PXRGRVWXYDW�DMDQ�NXOXHVVD�WRLVWRMHQ��

SDODXWWHHQ�MD�RQQLVWXPLVWHQ�P\|Wl���.XXVHOD���������������

������7XQWHHW�

7\|\KWHLV|VVl�WXQWHHW�YDLNXWWDYDW�LOPDSLLULLQ�MD�VHQ�P\|Wl�NXOWWXXULLQ�MD�VLLKHQ��NXLQND�LQ�

QRVWXQHHNVL��PXNDYDNVL�WDL�WXUYDOOLVHNVL�W\|\KWHLV|Q�MlVHQ�RORQVD�WXQWHH��6RVLDDOLVLVVD�

WLODQWHLVVD�V\QW\YlW� WXQWHHW�\KGLVWlYlW� MD�HURWWDYDW� LKPLVLl�VHNl�V\YHQWlYlW�NRNHPXVWD�

YXRURYDLNXWXNVHVWD��7\|\KWHLV|NXOWWXXULQ�PXRGRVWXPLVHQ�NDQQDOWD�RQ�WlUNHll�VH��PLWHQ�

HULODLVLD�QLLQ�SRVLWLLYLVLD�NXLQ�QHJDWLLYLVLDNLQ�NRHWWXMD�WXQWHLWD�RVRLWHWDDQ�MD�WXRGDDQ�HVLOOH��

<KGHVVl�NRHWXW�P\|QWHLVHW�WXQWHHW�DXWWDYDW�WHNHPllQ�W\|\KWHLV|VWl�NLLQWHlPPlQ�MD�\K�

WHQlLVHPPlQ��7\|\KWHLV|NXOWWXXULQ�NDQQDOWD�RQ�VLLV�ROHHOOLVWD�VH��PLWHQ�WXQWHLWD�W\|\KWHL�

V|VVl�LOPDLVWDDQ�MD�WXRGDDQ�HVLOOH��.XOWWXXULVWD�ULLSSXHQ�RQ�ROHPDVVD�HULODLVLD�VllQW|Ml�

VLOOH��PLWHQ�WXQWHLWD�WXOLVL�LOPDLVWD��-RNDLQHQ�W\|\KWHLV|VVl�W\|VNHQWHOHYl�KHQNLO|�YDLNXWWDD�

LOPDSLLULLQ�RPDOOD�Nl\W|NVHOOllQ�MD�VLOOl��PLOODLVLLQ�WXQWHLVLLQ�MD�WLODQWHLVLLQ�PHQHH�PXNDDQ�

MD�PLKLQ�KDOXDD�LWVH�YDLNXWWDD���.XXVHOD���������������

����.XOWWXXULQ�NHKLWW\PLQHQ�W\|\KWHLV|VVl�

7\|\KWHLV|NXOWWXXUL�NHKLWW\\�6FKHLQLQ��������PXNDDQ�RSSLPDOOD�U\KPlVVl�V\QW\QHLGHQ�

NRNHPXVWHQ�NDXWWD��7\|\KWHLV|NXOWWXXUL��MRND�RQ�WRGHWWX�WRLPLYDNVL��RSHWHWDDQ�P\|V�XX�

VLOOH�MlVHQLOOH�MD�WlPlQ�DYXOOD�KH�VLVlLVWlYlW��PLWHQ�W\|\KWHLV|VVl�QlKGllQ�MD�UDWNDLVWDDQ�



���

HULODLVHW�WLODQWHHW��.XQ�W\|\KWHLV|VVl�NRNHPXNVHW�RYDW�\KWHLVLl�MD�QH�RYDW�DXWWDQHHW�PH�

QHVW\PllQ��DOHWDDQ�QLLWl�SLWll�RLNHLQD�MD�WDUSHHOOLVLQD��7\|\KWHLV|NXOWWXXUL�RQ�VLLV�NRHWWX�

MHQ�NRNHPXVWHQ�WXORV��VHNl�\KGLVWlYl�WHNLMl��MRND�SLWll�W\|\KWHLV|Q�NDVDVVD�MD�WRLPLYDQD��

7\|\KWHLV|NXOWWXXUL�HL�VLLV�VLQlOOllQ�YRL�ROOD�K\Yl�WDL�KXRQR��YDDQ�VH�RQ�WDSD��MRQND�PX�

NDDQ�RQ�RSLWWX�UDWNDLVHPDDQ�W\|\KWHLV|VVl�KDDVWHLWD�MD�HOlPllQ�\KGHVVl��7\|\KWHLV|�

NXOWWXXULQ�WRLPLYXXWWD�NDQQDWWDDNLQ�WDUNNDLOOD�YDLQ�VXKWHHVVD�W\|\KWHLV|Q�WHKWlYllQ�MD�VLL�

KHQ�� NXLQND�K\YLQ�VH� VLLQl� RQQLVWXX�� 7\|\KWHLV|NXOWWXXUHMD� HL� VLLV� NDQQDWD� YHUWDLOOD� HUL�

W\|\KWHLV|MHQ�YlOLOOl��YDDQ�PLHOXXPPLQ�WXOLVL�KDNHD�WDSRMD��MRLVWD�ROLVL�K\|W\l�RPDOOH�W\|�

\KWHLV|OOH�MD�MRWND�DXWWDYDW�NHKLWWlPllQ�RPDD�W\|\KWHLV|l�WRLPLYDPSDDQ�MD�WHKRNNDDP�

SDDQ�VXXQWDDQ���.XXVHOD���������������

7\|\KWHLV|NXOWWXXUL�VDDWWDD�NHKLWW\l�MR�KHWNHVVl��HVLPHUNLNVL�PXXWDPDQ�NRNRRQWXPLVHQ�

DLNDQD��7lOO|LQ�V\QW\\�RPD�NLHOL� MD�WDSD�SXKXD�MD� OLVlNVL� WDSDKWXPLOOH�PXRGRVWXX�RPDW�

PHUNLW\NVHQVl��6DPDDQ�DLNDDQ�DOHWDDQ�NHKLWWlPllQ�RPLD�ROHWXNVLD��MRLGHQ�P\|Wl�U\K�

G\WllQ� SLNNXKLOMDD� VXRGDWWDPDDQ� KDYDLQWRMD� W\|\KWHLV|Q� \PSlULVW|VWl� MD�PXLVWD� LKPL�

VLVWl��7\|\KWHLV|NXOWWXXULQ�SLWll�ROOD�NHKLWW\Q\W��MRWWD�W\|\KWHLV|�ROLVL�WXRWWDYD�MD�WHKRNDV��

PXWWD�WRLVDDOWD�PLWl�YDKYHPSL�U\KPlQ�VLVlLQHQ�NXOWWXXUL�RQ��VLWl�KHOSRPPLQ�VH�RQ�MRXV�

WDPDWRQ�MD�VXKWHHW�MD�YLHVWLQWl�PXLKLQ�U\KPLLQ�KDQNDORLWXYDW��7\|\KWHLV|NXOWWXXUL�NHKLWW\\�

NHVNXVWHOHPDOOD��QHXYRWWHOHPDOOD�VHNl� MDNDPDOOD� MD� WXONLWVHPDOOD�\KWHLVLl�NRNHPXNVLD��

7\|\KWHLV|Q�MlVHQHW�OXRYDW�VLLV�W\|\KWHLV|NXOWWXXULQ�\KGHVVl�WRLPLPDOOD��7\|\KWHLV|VVl�

W\|VNHQWHOHYlW�KHQNLO|W�RPDNVXYDW� W\|\KWHLV|Q�VllQQ|W�YXRURYDLNXWXVWLODQWHLVVD� MD�WRL�

PLYDW�OlKHV�KXRPDDPDWWD�VRVLDDOLVWHQ�DUYRVWXVWHQ�PXNDDQ��7\|\KWHLV|Q�MlVHQ�RPDNVXX�

\KWHLV|Q�XVNRPXNVHW�MD�WDYDW��MD�DONDD�SLWll�QLLWl�K\YLQl�MD�RLNHXWHWWXLQD��2PDNVXPPH�

KHOSRVWL�VHNl�K\YLl�HWWl�KXRQRMD�WDSRMD�WRLVLOWDPPH��VHNl�W\|WDYRLVVD�HWWl�VLLQl��PLWHQ�

NRKWHOHPPH�WRLVLDPPH��-RNDLVHOOD�W\|\KWHLV|Q�MlVHQHOOl�ULLSSXPDWWD�RPDVWD�URROLVWDDQ�

RQ�VLLV�PHUNLWWlYl�YDLNXWXV�VLLKHQ��PLWHQ�W\|\KWHLV|�WRLPLL� MD� MRNDLQHQ�QLLQ�HVLPLHV�NXLQ�

DODLQHQNLQ�YDLNXWWDD�PXLKLQ�KHQNLO|LKLQ�W\|\KWHLV|VVl���.XXVHOD���������������

+\YLVWlNllQ�W\|\KWHLV|Q�SHULDDWWHLVWD�WDL�OLQMDXNVLVWD�HL�ROH�K\|W\l��MRV�QH�HLYlW�PLVVllQ�

NRKWDD�PXXWX�WRLPLQQDNVL� MD�RVDNVL� W\|\KWHLV|NXOWWXXULD��-RV�RSSLPLQHQ�Mll�YDLQ�SXROL�

WLHKHQ� MD�S\UNLP\NVHNVL��VLLWl�HL�NRVNDDQ�NHKLW\�XXVLD� WDSRMD��(WLHQQH�:HQJHU� MD�-HDQ�

/DYHQ� ������� NXYDDYDW� W\|\KWHLV|Ml� Nl\WlQW|�� MD� WRLPLMD\KWHLV|LQl�� +HLGlQ�PXNDDQVD�

Nl\WlQW|\KWHLV|�RQ�U\KPl� LKPLVLl�� MRLOOD�RQ�VDPD� WDL� WRLVLDDQ� Wl\GHQWlYl�DPPDWLOOLQHQ�

RVDDPLQHQ�MD�\KWHLQHQ�WHNHPLVHQ�NRKGH��7lOODLVHOOH�U\KPlOOH�RQ�ROHHOOLVWD�VH��HWWl�MlVH�

QHW�KDOXDYDW�MDNDD�RVDDPLVWDDQ�MD�NDQWDD�P\|V�\KGHVVl�YDVWXXQ�UDWNDLVXLVWD��.l\WlQ�

W|\KWHLV|Q� MlVHQLl� \KGLVWll� NHVNLQlLQHQ� VLWRXWXPLQHQ�� \KWHLQHQ� WDYRLWH� MD� \KWHLVHW�



���

UHVXUVVLW��(OL�YRLWDLVLLQ�RLNHDVWDDQ�VDQRD�QlLGHQ�WDYRLWWHLGHQ�MD�SHULDDWWHLGHQ�SHUXVWHHOOD��

HWWl�Nl\WlQW|\KWHLV|W�RYDW�VDPDQODLVLD�NXLQ�W\|\KWHLV|WNLQ��7\|\KWHLV|NXOWWXXULD�HL�YRL�VLLV�

NHKLWWll� LOPDQ�NRQNUHHWWLVLD� WHNRMD� MD�Nl\WlQQ|Q�WRLPLD��.l\WlQW|\KWHLV|MHQ� WRLPLQWDWD�

SRMD�RQ�VLLV�K\Yl�SRKWLD�W\|\KWHLV|NXOWWXXULD�NHKLWWlHVVl��ROHHOOLVWD�RQ�WXQQLVWDD�HULW\LVHVWL�

QH�SLLUWHHW��MRWND�WXNLVLYDW�SDUKDLWHQ�RPDQ�W\|\KWHLV|Q�Nl\WlQW|Ml�MD�WRLPLQWDD�KDOXWWXXQ�

VXXQWDDQ��.l\WlQW|\KWHLV|LOOH�W\\SLOOLVLl�SLLUWHLWl�RYDW�HVLPHUNLNVL�WRLPLYDW�YDVWDYXRURLVHW�

VXKWHHW�U\KPlQ�MlVHQLLQ�RUJDQLVDDWLRDVHPDVWD�ULLSSXPDWWD��PXLGHQ�RVDDPLVHQ�MD�YDK�

YXXNVLHQ�WXQWHPLQHQ��\KWHLVHW�WRLPLQWDWDYDW��QRSHD�WLHGRQMDNR��SlLYLWWlLQHQ�NHVNXVWHOX�MD�

YXRURYDLNXWXV��WDYRLWHWLHWRLVXXV�MD�NLLQQRVWXV�WXORNVLVWD��RQQLVWXPLVWHQ�MD�WRLPLQWDWDSRMHQ�

VllQQ|OOLQHQ�DUYLRLQWL��VHNl�NXOWWXXUL��MRND�YDKYLVWDD�RQQLVWXPLVWD�MD�\KWHLVW\|Wl���.XXVHOD�

��������������

7\|\KWHLV|NXOWWXXULQ� NHKLWW\PLVHQ�\GLQ� RQ� VLLQl��PLOODLQHQ� NRNHPXV� W\|VWl� MD� W\|\KWHL�

V|VWl�V\QW\\�MD�YDKYLVWXX��3DUKDLPPLOODDQ�W\|\KWHLV|NXOWWXXUL�VDD�W\|QWHNLMlW�WHNHPllQ�

SDUKDDQVD�MD�SRQQLVWHOHPDDQ�\KWHLVWHQ�WDYRLWWHLGHQ�HWHHQ��+XRQRLPPLOODDQ�VH�WHNHH�YHO�

WRNVL��HVWll�RSSLPLVHQ�MD�WHNHH�W\|SlLYlVWl�YlOWWlPlWW|PlQ�SDKDQ��(ULODLVHW�VRVLDDOLVHW�

WLODQWHHW�MD�VH��NRNHYDWNR�W\|QWHNLMlW�DUYRVWXVWD�MD�NLLQQRVWXVWD�W\|\KWHLV|VVl�MD�HULW\LVHVWL�

HVLPLHVWHQ�WDKROWD��RYDW�QLLWl�NRKWLD��MRLVVD�W\|\KWHLV|NXOWWXXULQ�RQQLVWXPLQHQ�PLWDWDDQ��

7\|\KWHLV|NXOWWXXUL�DONDD�NXNRLVWDD��NXQ�VHQ�MlVHQHW�KXRPDDYDW��HWWl�RPD�W\|�DONDD�WXRW�

WDD�WXORVWD�MD�VLLWl�VDD�NLLWRVWD���.XXVHOD���������������

2VDQD�W\|\KWHLV|NXOWWXXULQ�NHKLWW\PLVWl�RQ�P\|V�W\|QWHNLM|LGHQ�WDVDSXROLQHQ�NRKWHOX�MD�

VH��HWWl�W\|QWHNLMlW�HLYlW�NRH��HWWl�PXLWD�W\|QWHNLM|LWl�NRKGHOWDLVLLQ�SDUHPPLQ�WDL�KXRQRP�

PLQ�NXLQ�WRLVWD��6XRPHVVD�VHNl�W\|VRSLPXVODNL��HWWl�\KGHQYHUWDLVXXVODNL�DVHWWDYDW�W\|Q�

DQWDMDOOH�YHOYRLWWHHQ�NRKGHOOD�NDLNNLD�W\|QWHNLM|LWl�WDVDSXROLVHVWL��HOOHL�VLLWl�SRLNNHDPLQHQ�

ROH�W\|QWHNLM|LGHQ�WHKWlYlW�MD�DVHPD�KXRPLRRQ�RWWDHQ�SHUXVWHOWXD��7lPl�HGHOO\WWll�VLLV�

VLWl��HWWl�VDPDQODLVHVVD�WLODQWHHVVD�ROHYLD�W\|QWHNLM|LWl�HL�VDD�NRKGHOOD�SHUXVWHHWWRPDVWL�

HUL�WDYDOOD��HLNl�HULODLVHVVD�WLODQWHHVVD�ROHYLD�SHUXVWHHWWRPDVWL�VDPDOOD�WDYDOOD��7\|QWHNL�

M|LGHQ�WDVD�DUYRLQHQ�NRKWHOX�W\|QDQWDMDQ�MD�HVLPLHKHQ�RVDOWD�RQ�WlUNHl�WHNLMl�VLLQl��PLQ�

NlODLQHQ� W\|\KWHLV|NXOWWXXUL� RUJDQLVDDWLRQ� NHKLWW\\�� �<NVLW\LVDORMHQ�(VLPLHKHW� MD�$VLDQ�

WXQWLMDW�<7<��������

����7\|\KWHLV|NXOWWXXULQ�HGLVWlPLQHQ�

7\|\KWHLV|�RQ�NRNRQDLVXXV��MRND�UDNHQWDD�RPDD�WXOHYDLVXXWWDDQ�MD�VDPDOOD�NHKLWWll�N\�

N\llQ�OXRGD�XXWWD��9DQKRLOOD�DMDWWHOX��MD�WRLPLQWDWDYRLOOD�VDD�DLNDDQ�VDPRMD�WXORNVLD�NXLQ�



���

HQQHQ��0LNllQ�HL�W\|\KWHLV|VVl�VLLV�PXXWX��HOOHLYlW�\NVLO|LGHQ�MD�NRNR�\KWHLV|Q�DMDWWHOX�

PXXWX���.XXVHOD������������7lPlQ�WDNLD�W\|\KWHLV|NXOWWXXULQ�HGLVWlPLQHQ�XXWHHQ�VXXQ�

WDDQ�RQ�WlUNHll��PLNlOL�KDOXDD�HWWl�NHKLW\VWl�WDSDKWXX��.XYLRVVD���ROHQ�Nl\Q\W�OlSL�PXX�

WDPDQ�HVLPHUNLQ�� MRLGHQ�DYXOOD�YRLGDDQ� W\|\KWHLV|NXOWWXXULD�HGLVWll�� MRWND�.XXVHOD�RQ�

WXRQXW�HVLOOH�NLUMDVVDDQ�´2UJDQLVDDWLRHOlPll�±�.XOWWXXULQ�YRLPD�MD�YDLNXWXV´��

.XYLR����7\|\KWHLV|NXOWWXXULQ�HGLVWlPLVHQ�NHLQRMD���.XXVHOD��������

(QVLPPlLVHQl�RQ�\NVLO|LGHQ�NHKLWWlPLQHQ��7\|\KWHLV|NXOWWXXULD�YRLGDDQ�NHKLWWll�S\\Wl�

PlOOl�LGHRLWD�W\|\KWHLV|Q�\NVLO|LOWl��VHNl�MDNDPDOOD�YDVWXXWD�\NVLO|LGHQ�NHVNHQ��7lUNHll�

RQ�P\|V�KXROHKWLD�VLLWl��HWWl�LGHDW�YLHGllQ�Nl\WlQW||Q�MD�HWWl�W\|\KWHLV||Q�OXRGDDQ�NR�

NHLOHYD�LOPDSLLUL���.XXVHOD������������7\|\KWHLV|VVl�W\|VNHQWHOHYLOOH�W\|QWHNLM|LOOH�RQ�WlU�

NHll��HWWl�KH�VDDYDW�WXRGD�HVLOOH�RPLD�LGHRLWDDQ�MD�DMDWXNVLDDQ��+HLOOH�RQ�WlUNHl�P\|V�

VH��HWWl�KH�NRNHYDW�WXOHYDQVD�NXXQQHOOXLNVL�MD�HWWl�KHLOOl�RQ�PDKGROOLVXXV�YDLNXWWDD�DVL�

RLKLQ��7\|\KWHLV|NXOWWXXULOOD�� MRND�NDQQXVWDD�\NVLO|LWllQ�WXRPDDQ�HVLOOH�XXVLD� LGHRLWD�MD�

PLHOLSLWHLWl�RQ�KXRPDWWDYDVWL�SDUHPPDW�PDKGROOLVXXGHW�HGLVWll�WRLPLQWDDQVD��NXLQ�VHO�

ODLVHOOD�NXOWWXXULOOD��MRND�HL�RWD�XXVLD�LGHRLWD�YDVWDDQ�ROOHQNDDQ��

7RLQHQ� W\|\KWHLV|NXOWWXXULQ� NHKLWWlPLVHQ� WDSD� RQ� U\KPLHQ� WRLPLQQDVWD� KXROHKWLPLQHQ��

7\|\KWHLV|VVl�WRLPLYDW�WLLPLW�MD�W\|U\KPlW�WXOHH�UDNHQWDD�WLHWRLVHVWL�MD�RQ�WlUNHll�YDUPLV�

WDD�\KWHLVHW� WDYRLWWHHW�� WRLVLDDQ� Wl\GHQWlYl�RVDDPLQHQ�MD�RVDDPLVHQ�MDNDPLQHQ�� �.XX�

VHOD������������7lPl�WDUNRLWWDD�VLLV�VLWl��HWWl�U\KPLHQ�MlVHQWHQ�WXOHH�WXOOD�K\YLQ�WRLPHHQ�

<NVLO|Q�
NHKLWWlPLQHQ

5\KPLHQ�
WRLPLQQDVWD�

KXROHKWLPLQHQ

$MDWWHOXQ�
XXGLVWDPLQHQ

9LVLRQ�
NRQNUHWLVRLQWL

.RNRQDLVXXGHQ�
YDUPLVWDPLQHQ



���

NHVNHQllQ�MD�KHLOOl�WXOLVL�ROOD�ULLWWlYl�RVDDPLQHQ��MRWWD�\KWHLVW\|�VXMXLVL�PDKGROOLVLPPDQ�

WHKRNNDDVWL��7\|\KWHLV|NXOWWXXULQ�HGLVWlPLVHQ�NDQQDOWD�RQ�P\|V�WlUNHll��HWWl�W\|U\KPlQ�

MlVHQLOOl�RQ�\KWHLVHW�WDYRLWWHHW�MD�DMDWXV�VLLWl�PLWl�KDOXWDDQ�WHKGl��

.ROPDQWHQD�Nl\GllQ�OlSL�DMDWWHOXQ�XXGLVWDPLQHQ��$MDWWHOXWDSRMD�WXOLVL�WDUNDVWHOOD�MD�XX�

GLVWDD�VllQQ|OOLVHVWL��7lPlQ�\KWH\GHVVl�ROLVL�K\Yl�K\|G\QWll�KHQNLO|NRKWDLVLD�NHVNXV�

WHOXMD��WLLPLQ�LGHRLQWLSDODYHUHMD�MD�NRNR�W\|\KWHLV||Q�RVDOOLVWDYLD�NHVNXVWHOXMD���.XXVHOD�

�����������9DQKDW�DMDWWHOXWDYDW�WXRWWDYDW�VDPRMD�WXORNVLD�NXLQ�HQQHQ��7\|\KWHLV|VVl�DMDW�

WHOXWDSRMHQ�PXXWWDPLQHQ�RQ�VLLV�HULWWlLQ�ROHHOOLVWD��PLNlOL�NXOWWXXULD�KDOXWDDQ�HGLVWll� MD�

PXXWRVWD�KDOXWDDQ�WDSDKWXYDQ��

1HOMlV�WDSD�HGLVWll�W\|\KWHLV|NXOWWXXULD�RQ�NRQNUHWLVRLGD�YLVLR��7lOOl�WDUNRLWHWDDQ�VLLV�VLWl��

HWWl�W\|\KWHLV|Q�\KWHLQHQ�YLVLR�PXRNDWDDQ�DUNLSlLYlQ�WHRLNVL��7lPl�WXOLVL�WHKGl�\KGHVVl�

WLLPLQ�NDQVVD�MD�ROLVL�K\Yl�YDUDWD�HVLPHUNLNVL�NHUUDQ�NXXNDXGHVVD�DLNDD�VLOOH��HWWl�DUYLRL�

GDDQ��VDDYXWHWDDQNR�Q\N\LVLOOl� WRLPHQSLWHLOOl�HGHOOHHQ�KDOXWWX�YLVLR��7DUYLWWDHVVD� WXOHH�

SlLYLWWll�Nl\WlQW|Ml��MRWWD�YLVLRQ�MD�\KWHLVWHQ�WDYRLWWHLGHQ�WRWHXWXPLQHQ�ROLVL�OlKHPSlQl��

�.XXVHOD������������<KWHLQHQ�YLVLR�W\|\KWHLV|VVl�DXWWDD�HGLVWlPllQ�NXOWWXXULD�MD�VH�DQ�

WDD�\KWHLV|Q�MlVHQLOOH�VHONHlQ�NXYDQ�VLLWl��PLWl�KDOXWDDQ�WHKGl�MD�PLWHQ��

9LLPHLVHQl�Nl\GllQ�OlSL�NRNRQDLVXXGHQ�YDUPLVWDPLQHQ��.XQ�\KGHQ�WLLPLQ�WRLPLQQDVVD�

PXXWWXX�MRWDLQ��WXOLVL�WDUNLVWDD�VHQ�YDLNXWXNVHW�P\|V�WRLPLQWDPDOOHLKLQ�MD�SURVHVVHLKLQ�MD�

YDUPLVWDD�WlOO|LQ��HWWl�W\|\KWHLV|NXOWWXXULQ�NRNRQDLVXXV�VlLO\\�WRLPLYDQD�MD�\KWHQlLVHQl��

7LODQWHHQ�YDDWLHVVD�WXOLVL�WHKGl�NRNR�W\|\KWHLV|Q�NDWWDYLD�NHKLWWlPLVKDQNNHLWD��7\|\KWHL�

V|NXOWWXXULQ�HGLVWlPLVHQ�HGHOO\W\NVHQl�RQ�P\|V�WlUNHll�DXWWDD�WLLPHMl�KDNHPDDQ�UDWNDL�

VXMD�MD�RSSLPDDQ�WRLVLOWDDQ���.XXVHOD������������

7\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHQ�\GLQ�RQ�VLLQl��HWWl�MRKWR��HVLPLHKHW�MD�WLLPLW�S\UNLYlW�WLH�

WRLVHVWL�YDVWXVWDPDDQ�YDQKRMHQ�DMDWWHOXPDOOLHQ�WDDQQXWWDYDD�YRLPDD��7lPlQ�YRL�WRWHXW�

WDD�HVLPHUNLNVL�PLHWWLPlOOl�\KGHVVl�WDL�MRVNXV�\NVLQNLQ�VLWl��PLWl�WDSDKWXL��WDSDKWXX�WDL�

SLWlLVL�WDSDKWXD��MD�PLWHQ�NDQQDWWDLVL�WRLPLD��MRWWD�WDYRLWH�MDWNRVVD�WRWHXWXX��7RLQHQ�WDSD�

RQ� NRNHLOOD� URKNHDVWL� XXVLD� LGHRLWD�� MRLVVD� WXQWXX� ROHYDQ� MRWDLQ� NRNHLOHPLVHQ� DUYRLVWD��

YDLNND�QH�HLYlW�Wl\GHOOLVLl�ROLVLNDDQ��$LQD�YRL�VLWWHQ�VLLUW\l�WDNDLVLQ�YDQKDDQ��PLNlOL�ULLWWl�

YlQ�SLWNlQ�NRNHLOXQ�MlONHHQNLQ�Ql\WWll�VLOWl��HWWl�XXVL�WDSD�WRLPLD�HL�WXRWD�KDOXWWXD�WXORVWD��

9LHOl�\NVL�WDSD�HGLVWll�XXVLHQ�DMDWWHOXPDOOLHQ�WRWHXWXPLVWD�RQ�SDONLWVHPDOOD�MD�NLLWWlPlOOl�

PXXWRNVLVWD�MD�LGHRLVWD��YDLNND�QH�NDLNNL�HLYlW�ROLVLNDDQ�Nl\WW|NHOSRLVLD�WDL�XUDDXXUWDYLD��

.\VH� RQ�P\|V�DVHQWHHVWD� MD� HOlPlQWDYDVWD�� HOL� XXGHQ� RSSLPLVHHQ� URKNDLVWDDQ�� MRWWD�

N\N\�PXXWWXD�MD�NHKLWW\l�S\V\LVL�\OOl���.XXVHOD������������



���

'XXQLWRULQ�YHUNNRVLYXLOWD� O|\W\YlQ�DUWLNNHOLQ�PXNDDQ� W\|\KWHLV|Q�NXOWWXXULD� MD� LOPDSLLULl�

YRL�NXND�WDKDQVD�NHKLWWll�SRVLWLLYLVHPSDDQ�VXXQWDDQ�HVLPHUNLNVL�KXROHKWLPDOOD�RPDOWD�

RVDOWDDQ�W\|SDLNDQ�WLHGRQNXOXVWD�HOL�VLLWl��HWWl�MDNDD�WLHWRQVD�NDLNLOOH��MRWND�WDUYLWVHYDW�VLWl�

MD��HWWl�VDD�WLHWll�MRWDLQ��PLVWl�ROLVL�K\|W\l�P\|V�NROOHJDOOH�WXOLVL�VH�NHUWRD�P\|V�KlQHOOH��

7lUNHll�RQ�P\|V�LWVH�N\V\l��MRV�RQ�MRNLQ�DVLD��PLVWl�NRNHH�LWVH�WDUYLWVHYDQVD�HQHPPlQ�

WLHWRD��7\|SDLNDQ�NXOWWXXULQ�MD�LOPDSLLULQ�HGLVWlPLVHNVL�RQ�P\|V�WlUNHll�YlOLWWll�W\|NDYH�

UHLVWD�MD�Ql\WWll�VH��7lPl�WDUNRLWWDD�HVLPHUNLNVL�VLWl��HWWl�ROODDQ�\VWlYlOOLVLl�PXLWD�NRK�

WDDQ�MD�DXWHWDDQ�DLQD�WDUYLWWDHVVD��7lUNHll�RQ�P\|V�OXRWWDD�PXLKLQ�MD�ROOD�LWVH�OXRWWDPXN�

VHQ�DUYRLQHQ��VHNl�PXLVWDD�DLQD�K\YlW�Nl\W|VWDYDW�W\|\KWHLV|VVl���'XXQLWRUL���������

����7\|\KWHLV|NXOWWXXULQ�PXXWRNVHW�

7\|\KWHLV|VVl�WHKWlYlW�PXXWRNVHW�YRLYDW�ROOD�SLHQLl� WDL�VXXULD� MD�QH�YRLGDDQ�WRWHXWWDD�

MRNR�NHUUDOOD�WDL�SLHQHPPLVVl�YDLKHLVVD��0XXWRNVLHQ�\KWH\GHVVl�YRLGDDQ�MRNR�SDQRVWDD�

YDKYXXNVLLQ��NHKLWWll�KHLNNRXNVLD��RWWDD�MRWDLQ�XXWWDD�WLODOOH�WDL�OXRSXD�MRVWDLQ�YDQKDVWD��

XVHLQ� WLODQQH�RQ�P\|V� VHOODLQHQ��HWWl� \KWl� DLNDD�RQ�PHQHLOOllQ�XVHDPSLD�PXXWRNVLD��

7\|\KWHLV|VVl�WHKWlYlW�PXXWRNVHW�YDDWLYDW�NXLWHQNLQ�DLQD�YDLYDQQlN|l�MD�QLLKLQ�WXOHH�SD�

QRVWDD�KXROHOOD��0XXWRNVHQ�WDUYHWWD�W\|\KWHLV|VVl�WXOLVL�DLQD�SRKWLD�W\|\KWHLV|Q�WDKGRQ�

MD�WXORVWHQ�OLVlNVL�\PSlULVW|Q�MD�DVLDNNDLGHQ�PXXWRVWHQ��VHNl�KHQNLO|VW|Q�NRNHPXVWHQ�MD�

KDYDLQWRMHQ� SHUXVWHHOOD� W\|\KWHLV|VWl� MD� LOPDSLLULVWl�� 7LODQWHHVVD�� MRVVD� KHQNLO|VW|� MD�

MRKWR�NRNHYDW�\KGHVVl��HWWl�W\|\KWHLV|NXOWWXXULQ�PXXWRV�YRLVL�MRKWDD�SDUHPSLLQ�WXORNVLLQ��

RQ�PXXWRV�KHOSRPSL�WRWHXWWDD��<KWHLVHVWl�SllW|NVHVWl�MD�QlNHP\NVHVWl�KXROLPDWWD�LK�

PLVLOOl�RQ�WDSDQD�NLLQW\l�Q\N\LVHHQ�NXOWWXXULLQ�MD�WlPlQ�YXRNVL�PXXWRVWLODQWHLVVD�KDDV�

WHHQD�RQ�VDDGD�NDLNNL�W\|\KWHLV|Q�MlVHQHW�\PPlUWlPllQ�VDPDOOD�WDYDOOD�WDUYH�XXGLVWXD��

�.XXVHOD�����������	�����������

7\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHQ�MD�PXXWRNVHQ�OlKW|NRKWDQD�RQ�WXQQLVWDD�MD�SDONLWD�KD�

OXWXQ�PXNDLVWD�WRLPLQWDD��VHNl�SXXWWXD�W\|\KWHLV|OOH�WlUNHLGHQ�DUYRMHQ�MD�WRLPLQWDPDOOLHQ�

YDVWDLVHHQ�WRLPLQWDDQ��<NVL�WlUNHLPPLVWl�NHLQRLVWD�WlKlQ�OLLWW\HQ�RQ�MlUMHVWll�W\|\KWHLV|Q�

VLVlLVLl� WLODLVXXNVLD��HOL�HVLPHUNLNVL�\KWHLVLl�YXRURSXKHOXLWD�� MRWND�DQWDYDW�PDKGROOLVXX�

GHQ�HULODLVWHQ�WDYRLWWHLGHQ��WRLPLQWDWDSRMHQ�MD�DODNXOWWXXULHQ�\PPlUWlPLVHOOH��VHNl�\KWHLV�

WHQ�Nl\WlQW|MHQ�UDNHQWDPLVHOOH��+DOXWWXD�WRLPLQWDD�W\|\KWHLV|VVl�YRLGDDQ�NHKLWWll�P\|V�

HULODLVWHQ�NRXOXWXVWHQ�DYXOOD��7lUNHLQWl�RQ�NXLWHQNLQ� WXQQLVWDD�RPD� W\|\KWHLV|NXOWWXXUL��

MRWWD�VLWl�YRLGDDQ�YDKYLVWDD�WDL�XXGLVWDD�KDOXWWXXQ�VXXQWDDQ���.XXVHOD�����������������



���

+HQNLO|VW|Q�RVDOOLVWDPLQHQ� W\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�RQ�P\|V�ROHHOOLVWD�PXXWRN�

VHQ�WRLPLYXXGHQ�NDQQDOWD��+HQNLO|VW|Q�RVDOOLVWDPLVHVVD�RQ�N\VH�\KWHLVW\|VWl��MRQND�SH�

UXVWDQD�RQ�YXRURSXKHOX��\KWHLVHQ�\PPlUU\NVHQ�OXRPLQHQ�NHKLWWlPLVNRKWHLVWD�MD�UDWNDL�

VXMHQ� LGHRLQWL� \KGHVVl��+HOSRLQ� MD� \NVLQNHUWDLVLQ� WDSD� OLVlWl�KHQNLO|VW|Q�RVDOOLVWDPLVWD�

W\|\KWHLV|NXOWWXXULQ�PXXWRVWLODQWHLVVD�RQ�OLVlWl�YXRURSXKHOXD�MRKGRQ��HVLPLHVWHQ�MD�W\|Q�

WHNLM|LGHQ�NHVNHQ��7lOO|LQ�RQ� WlUNHll��HWWl�NDLNNL� NXXQWHOHYDW� WRLVLDDQ� MD��HWWl� OXRGDDQ�

\KWHLQHQ�\PPlUU\V��+HQNLO|VW|Q�RVDOOLVWDPLQHQ�PXXWRVWLODQWHLVVD� MD�WRLPLQQDQ�NHKLWWl�

PLVHVVl�RQ�WlUNHll�\ULW\NVHQ�PHQHVW\NVHQ�NDQQDOWD���9DOPHQQXVWULR���������

7\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�UDNHQQXV�MD�NHKLW\V�ROLVL�K\Yl�DORLWWDD�PLHWWLPlOOl�PLWNl�

RYDW�W\|\KWHLV|Q�XONRLVHW�MD�VLVlLVHW�KDDVWHHW��7lPlQ�MlONHHQ�WXOLVL�PLHWWLl��PLWNl�Q\N\L�

VHQ�W\|\KWHLV|NXOWWXXULQ�SLLUWHLVWl�RYDW�YDKYXXNVLD�WDYRLWWHLGHQ�VDDYXWWDPLVHVVD�MD�PLWNl�

RPLQDLVXXGHW�WDDV�PDKGROOLVHVWL�UDMRLWWDYDW�WlWl��0LNlOL�W\|\KWHLV|NXOWWXXULQ�PXXWRNVHOOH�

RQ�WDUYH�WXOLVL�WlOO|LQ�K\|G\QWll�Q\N\LVHQ�NXOWWXXULQ�YDKYXXNVLD��VLOOl�WlPl�RQ�XVHLQ�KHO�

SRPSDD�NXLQ� UDMRLWWHLGHQ�PXXWWDPLQHQ��0XXWRNVHQ� \KWH\GHVVl�RQ�KXRPDWWDYDVWL� KHO�

SRPSDD�VlLO\WWll�Q\N\LVHQ�NXOWWXXULQ�\GLQ�MD�YDKYLVWDD�VLWl�PXXWRNVLOOD�NXLQ�\ULWWll�PXXW�

WDD�NXOWWXXULD�NRNRQDDQ��.XQ�W\|\KWHLV|Q�\KWHLVHW�SHUXVDUYRW�MD�SHULDDWWHHW�VlLO\YlW�VD�

PRLQD�� RQ� SLHQHPPlW� XXGLVWXNVHW� WlOO|LQ� KHOSRPSL� OLLWWll� RVDNVL� W\|\KWHLV|NXOWWXXULD��

�.XXVHOD�������������7\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�\KWH\GHVVl�RQ�VLLV�K\Yl�SLWll�PLH�

OHVVl�VH��HWWl�HL�NDQQDWD�PXXWWDD�VLWl�PLNl�MR�WRLPLL��YDDQ�WXOLVL�NHVNLWW\l�QLLKLQ�DVLRLKLQ��

MRWND�HVWlYlW�W\|\KWHLV|Q�WDYRLWWHLGHQ�VDDYXWWDPLVWD��0LNlOL�WLODQQH�NXLWHQNLQ�RQ�VHOODLQHQ��

HWWl�SLHQHW�PXXWRNVHW�HLYlW�ULLWl�YLHPllQ�W\|\KWHLV|l�KDOXWWXXQ�VXXQWDDQ��YRL�ROOD�WDUSHHQ�

PXXWWDD�W\|\KWHLV|NXOWWXXULD�MD�WRLPLQWDWDSRMD�SHUXVWDYDQODDWXLVHVWL��7lOODLQHQ�SHUXVWHHO�

OLQHQ�W\|\KWHLV|NXOWWXXULQ�XXGLVWDPLQHQ�MD�PXXWWDPLQHQ�HGHOO\WWll�NHLQRMD��MRLGHQ�DYXOOD�

PXXWRV�VDDGDDQ�WRLPLPDDQ��6DUL�.XXVHOD�Nl\�NLUMDVVDDQ�´2UJDQLVDDWLRHOlPll�±�.XOW�

WXXULQ�YRLPD�MD�YDLNXWXV´�OlSL�YLLVL�NHLQRD�PXXWRNVHQ�WRWHXWWDPLVHHQ��MRWND�RQ�WXRWX�HVLOOH�

NXYLRVVD����



���

.XYLR����7\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�WRWHXWXVNHLQRMD���.XXVHOD��������

(QVLPPlLVHQl�RQ�PDLQLWWX�PXXWRVGLDORJLW��HOL�\KGHVVl�RSSLPLQHQ��7\|\KWHLV|NXOWWXXULQ�

PXXWRNVHQ� \KWH\GHVVl� RQ� WlUNHll�PllULWHOOl� W\|\KWHLV|Q� SllPllUlVWl� OlKWLHQ� XXGHW�

DMDWWHOXWDYDW��NXOWWXXULQ�SLLUWHHW�MD�WRLPLQWDPDOOLW��.DLNNL�W\|\KWHLV|Q�MlVHQHW�WXOLVL�RWWDD�PX�

NDDQ�PXXWRNVHQ�MD�XXGLVWXNVHQ�VXXQQLWWHOXXQ�MD�XXGHQ�W\|\KWHLV|NXOWWXXULQ�UDNHQWDPL�

VHHQ���.XXVHOD�����������������

7RLVHQD� NHLQRQD�RQ�PRWLYDDWLRQ� OXRPLQHQ�PXXWRNVHOOH�� 7lPl� WDUNRLWWDD� VLLV� VLWl�� HWWl�

WXOLVL�\KGHVVl�DUYLRLGD�WRLPLQWDPDOOHMD�MD�SRKWLD�QlLOOH�YDLKWRHKWRLVLD�QlNHP\NVLl��7lVVl�

NLQ�RQ�WlUNHll�VH��HWWl�SRKGLQWDD�WHKGllQ�\KGHVVl�MD�HWWl�NDLNNLHQ�PLHOLSLWHLWl�NXXQQHO�

ODDQ���.XXVHOD�������������

.ROPDV�NHLQR�W\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�WRWHXWWDPLVHOOH�RQ�RSSLPLVDKGLVWXNVHQ�Yl�

KHQWlPLQHQ� WLHWRLVHVWL�� 7lPl� WDUNRLWWDD� VLWl�� HWWl�RSSLPLVWD� WXOHH�RUJDQLVRLGD� MlUMHVWl�

PlOOl�VLOOH�DLNDD�MD�HWVLPlOOl�K\YLl�HVLPHUNNHMl��7\|\KWHLV|Q�MlVHQLOOH�WXOHH�DQWDD�PDK�

GROOLVXXV�XXGHQ�KDUMRLWWHOXXQ�MD�DXWWDD�KHLWl�O|\WlPllQ�RPLD�UDWNDLVXMD�MD�NHLQRMD�VHOYL\�

W\l�XXGHVVD�WLODQWHHVVD���.XXVHOD�������������

1HOMlV�NHLQR�RQ�RSSLD�\KGHVVl� MD� WlPl� WDUNRLWWDD�P\|V�VLWl��HWWl�NRNHLOXW��\ULW\NVHW� MD�

HUHKG\NVHW� WHKGllQ�\KGHVVl�MD�QLLVWl�RSLWDDQ�\KGHVVl��7lVVl�WXOLVL�PXLVWDD�P\|V�VH��

HWWl�PXXWRNVHVVD� RQ� N\VH� W\|\KWHLV|Q� \NVLO|Q� RPDVWD�PRWLYDDWLRVWD� MD�KDOXVWD� RSSLD�

XXWWD� MD�PXXWWDD� WRLPLQWDWDSRMD�� HOL�P\|V�RSSLPLVHQ�NHLQRW� WXOLVL� VXXQQLWHOOD� \KGHVVl��

�.XXVHOD�������������

0XXWRVGLDORJLW 0RWLYDDWLRQ�OXRPLQHQ
2SSLPLVDKGLVWXNVHQ�

YlKHQWlPLQHQ�
WLHWRLVHVWL

<KGHVVl�RSSLPLQHQ 2QQLVWXPLVWHQ�
SDONLWVHPLQHQ



���

9LLGHV�MD�YLLPHLQHQ�WlVVl�Nl\W\�OlSL�NHLQR�PXXWRNVHQ�WRWHXWWDPLVHOOH�W\|\KWHLV|NXOWWXX�

ULVVD�RQ�RQQLVWXPLVWHQ�SDONLWVHPLQHQ��3LHQLlNLQ�HGLVW\VDVNHOHLWD�WXOLVL�SDONLWD�MD�PXXWRV�

WXOLVL�YDNLLQQXWWDD�ULLWWlYlQ�\KGHVVl�WHNHPLVHQ��NRNHPXVWHQ�MD�NHVNXVWHOXMHQ�NDXWWD��9DQ�

KRMD�VXKWHLWD�WXOLVL�YDKYLVWDD�MD�VDPDOOD�UDNHQWDD�WLHWRLVHVWL�XXVLD�NRNR�W\|\KWHLV|Q�YHU�

NRVWRVVD���.XXVHOD�������������

7\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�WRWHXWXNVHHQ�VLVlOW\\�6FKHLQLQ��������PXNDDQ�NROPH�HUL�

YDLKHWWD��MRWND�W\|QWHNLMlW�Nl\YlW�OlSL�PXXWRVWLODQWHHVVD��(QVLPPlLQHQ�YDLKH�RQ�VXODWWD�

PLQHQ�HOL�PRWLYDDWLRQ� OXRPLQHQ�PXXWRNVHOOH�� 7lPl� WDUNRLWWDD� VLWl�� HWWl� W\|QWHNLMlW� N\�

VHHQDODLVWDYDW�PXXWRNVHQ�WDUSHHQ��VHNl�NRNHYDW�DKGLVWXVWD�W\|\KWHLV|VVl�WDSDKWXYDVWD�

PXXWRNVHVWD��7RLQHQ�YDLKH�RQ�XXVLHQ�NlVLWWHLGHQ�MD�YDQKRMHQ�NlVLWWHLGHQ�XXVLHQ�PHUNL�

W\VWHQ�RSSLPLQHQ��7lOOl� WDUNRLWHWDDQ�VLWl��HWWl� W\|QWHNLMlW� MlOMLWWHOHYlW� URROLPDOOHMD� MD�VD�

PDLVWXYDW�QLLKLQ��VHNl�KH�P\|V�WXWNLVNHOHYDW�MD�RSSLYDW�\ULWWlPLVHQ�MD�YLUKHLGHQ�NDXWWD��

.ROPDV�MD�YLLPHLQHQ�YDLKH�RQ�XXVLHQ�NlVLWWHLGHQ�MD�PHUNLW\VWHQ�VLVlLVWlPLQHQ��MRND�WDU�

NRLWWDD�VLWl��HWWl�W\|QWHNLMlW�\KGLVWlYlW�PXXWRNVHQ�RPDDQ�LGHQWLWHHWWLLQVl�MD�NlVLW\NVHHQ�

RPDVWD�LWVHVWllQ���6FKHLQ�������������

����(ULODLVWHQ�URROLHQ�MD�VRVLDDOLVHQ�MlUMHVW\NVHQ�YDLNXWXV�W\|\KWHLV|NXOWWXXULLQ�

-RNDLVHOOD� W\|\KWHLV|VVl� W\|VNHQWHOHYlOOl�KHQNLO|OOl� RQ�RPD� URROLQVD� MD�YDLNXWXNVHQVD�

W\|\KWHLV|NXOWWXXULQ�PXRGRVWXPLVHHQ��9DLNXWXNVHW�RYDW�NXLWHQNLQ�KLHPDQ�HULODLVHW� ULLS�

SXHQ�VLLWl�RQNR�N\VHHVVl�MRKWDMD��HVLPLHV�YDL� W\|QWHNLMl��-RKGRQ� WHKWlYl�RQ�PllULWWll�

W\|\KWHLV|NXOWWXXULQ�SRKMD� MD�SHUXVWD��7lOOl� WDUNRLWHWDDQ�VLWl��HWWl� MRKWR� OXR� W\|\KWHLV|Q�

UDNHQWHHW�MD�WDYDW��NXLQND�WRLPLWDDQ�\KGHVVl��-RKGRQ�WHKWlYlQl�RQ�P\|V�PllULWWll�PLWHQ�

YDVWXXWD� MD� WHKWlYLl� MDHWDDQ�� WlKlQ� OLLWW\HQ� MRKWR�PllULWWHOHH�P\|V�� NXLQND� LWVHQlLVHVWL�

W\|\KWHLV|VVl�VDD�WRLPLD�MD�PLVVl�DVLRLVVD�WXOHH�HQVLQ�KDNHD�YDKYLVWXV�HVLPLHKHOWl��(VL�

PLHVWHQ� WHKWlYl� W\|\KWHLV|NXOWWXXULQ� OXRPLVHVVD� WDDV�RQ�HQVLVLMDLVHVWL�KXROHKWLD�RPDQ�

WLLPLQVl� VHONH\GHVWl�� WDYRLWWHLGHQ� VDDYXWWDPLVHVWD� MD� LOPDSLLULVWl�� 7lPl� WDUNRLWWDD� VLLV�

VLWl��HWWl�HVLPLHKHW�KXROHKWLYDW�SlLYLWWlLVHVWl�\KWHLVW\|VWl�MD�RQQLVWXPLVWHQ�PDKGROOLVXXN�

VLVWD��-RNDLQHQ�W\|QWHNLMl�WDDV�MRNR�\OOlSLWll��QRVWDD�WDL�ODVNHH�RPDOOD�WRLPLQQDOODDQ�MD�

Nl\W|NVHOOllQ�W\|\KWHLV|Q�LOPDSLLULl�MD�WDYRLWWHLGHQ�WRWHXWXPLVWD��7lPl�WDUNRLWWDD�VLLV�VLWl��

HWWl� LKDQ�MRNDLVHOOD�W\|QWHNLMlOOl� MD�W\|\KWHLV|Q�MlVHQHOOl�RQ�RPD�YDLNXWXNVHQVD�VLLKHQ��

PLQNlODLQHQ�W\|\KWHLV|NXOWWXXUL�W\|SDLNDOOD�RQ��-RNDLQHQ�S\VW\\�P\|V�RPDOOD�Nl\W|NVHO�

OllQ�RKMDDPDDQ�MD�NHKLWWlPllQ�W\|\KWHLV|NXOWWXXULD�KDOXWWXXQ�VXXQWDDQ���.XXVHOD�������

��������
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7\|QWHNLMlW�RPDNVXYDW�W\|\KWHLV|NXOWWXXULQ�VLWl�SDUHPPLQ��PLWl�WlUNHlPSlQl�KH�SLWlYlW�

U\KPll�MD�VLLQl�WRLPLYLD�LKPLVLl��HOL�NXQ�U\KPl�RQ�WlUNHl�KHQNLO|Q�RPDOOH�LGHQWLWHHWLOOH��

,GHQWLWHHWWL� RQ�KHQNLO|Q�NRNHPXV�RPDVWD� LWVHVWllQ�� HOL� RPLVWD�SLLUWHLVWllQ�� N\Y\LVWllQ��

NLLQQRVWXNVHQ�NRKWHLVWDDQ�MD�DUYRVWXNVLVWDDQ��,GHQWLWHHWWL�RQ�VLWl��PLWl�SLGHWllQ�WlUNHlQl��

PLWl�KDOXWDDQ��PLKLQ�XVNRWDDQ�MD�PLWl�WDYRLWHOODDQ��2VDQD�KHQNLO|Q�LGHQWLWHHWWLl�RQ�VRVL�

DDOLQHQ�LGHQWLWHHWWL��MRND�WDUNRLWWDD�LWVHOOH�WlUNHLVLLQ�U\KPLLQ�NXXOXPLVWD��,KPLVHW�KDOXDYDW�

ROOD�RVDQD�KRXNXWWHOHYDD�NXOWWXXULD��MRWHQ�KH�QlNHYlW�YDLYDD�SllVWlNVHHQ�VLLKHQ��NHKLW�

W\lNVHHQ�VLLQl�MD�PXRNDWDNVHHQ�LWVHllQ�VHQ�NDOWDLVHNVL��6RVLDDOLQHQ�LGHQWLWHHWWL�NHUWRR�

VLLV�VLLWl��NXND�NRNHH�ROHYDQVD��PLOODLVLD�VXKWHLWD�SLWll�WlUNHLQl��NHLWl�SLWll�OXRWWDPXNVHQ�

DUYRLVLQD�MD�NXLQND�S\UNLL�WRLPLPDDQ��6H�RQ�WXQQH�\KWHHQNXXOXYXXGHVWD�MD�VDD�LKPLVHW�

S\UNLPllQ�VDPDQPLHOLV\\WHHQ�WlUNHlQ�U\KPlQ�NDQVVD���.XXVHOD���������������6RVLDD�

OLQHQ�LGHQWLWHHWWL�RQ�VLLV�PHUNLWWlYl�W\|\KWHLV|NXOWWXXULQ�MD�W\|\KWHLV|Q�WRLPLYXXGHQ�NDQ�

QDOWD��VLOOl�VH�PRWLYRL�W\|QWHNLMlW�W\|VNHQWHOHPllQ�\KWHLVWHQ�WDYRLWWHLGHQ�MD�SllPllULHQ�

HWHHQ�� 7\|QWHNLMlW� KDOXDYDW� NHKLWWll� W\|\KWHLV|l�� MRVVD� W\|VNHQWHOHYlW��PLNlOL� NRNHYDW�

VHQ�LWVHOOH�WlUNHlNVL�MD�PLHOHQNLLQWRLVHNVL��

5\KPl�DQWDD�\NVLO|OOH�VHOODLVWD��PLWl�WlPl�HL�YRL�\NVLQ�VDDYXWWDD� MD�U\KPl�P\|V�OLVll�

\NVLO|Q�RQQLVWXPLVHQ�PDKGROOLVXXNVLD��<KWHHQNXXOXYXXGHQ�WXQQH�VDD�LKPLVLVVl�DLNDDQ�

KDOXQ�WRLPLD�U\KPlOOH�W\\SLOOLVHOOl�WDYDOOD�MD�PLWl�WlUNHlPSL�U\KPl�RQ�VHQ�MlVHQLOOH��VLWl�

WLLYLLPPLQ�KH�S\V\YlW�\KGHVVl�MD�WHNHYlW�\KWHLVW\|Wl��7\|\KWHLV|NXOWWXXUL�VLLV�\KGLVWll�\N�

VLO|W�NRNRQDLVXXGHNVL��MROOD�RQ�HQHPPlQ�YRLPDD�NXLQ�VHQ�\NVLWWlLVLOOl�MlVHQLOOl��6LOOl�RQ�

PHUNLW\VWl�W\|QWHNLM|LOOH��PLOODLQHQ�RPD�W\|\KWHLV|�RQ�MD�PLOODLQHQ�VHQ�PDLQH�RQ��7\|\K�

WHLV|Ml�YHUWDLOODDQ�PXLKLQ�MD�VDPDOOD�DUYLRLGDDQ�RPDD�DVHPDD�MD�PHUNLW\VWl�RPDVVD�W\|�

\KWHLV|VVl���.XXVHOD���������������

7\|\KWHLV|NXOWWXXULVVD�VRVLDDOLQHQ�MlUMHVW\V�\OOlSLWll�NXOWWXXULD�MD�YDNLLQQXWWDD�WDYDW��MRL�

GHQ�PXNDDQ�W\|\KWHLV|VVl�WRLPLWDDQ��6RVLDDOLQHQ�MlUMHVW\V�NHUWRR�VHQ��PLWHQ�MD�PLVVl�

MlUMHVW\NVHVVl�W\|\KWHLV|Q�HUL�MlVHQWHQ�RGRWHWDDQ�WRLPLYDQ��WlPlQ�YRL�NXYDWD�HVLPHUNLNVL�

NHWMXQD��MRND�HWHQHH�VDPDOOD�WDYDOOD�HUL�WLODQWHLVVD��6RVLDDOLVHQ�MlUMHVW\NVHQ�SRKMDQD�RYDW�

KLHUDUNLD��VWDWXNVHW�MD�URROLW�W\|\KWHLV|VVl��PXWWD�VLLKHQ�OLLWW\\�P\|V�HULODLVHW�WDYDW��MRLGHQ�

PXNDDQ�RQ�WRWXWWX�WRLPLPDDQ��6RVLDDOLQHQ�MlUMHVW\V�PllULWWll�W\|\KWHLV|VVl�VHQ��NXND�

RQ�RLNHXWHWWX�WRLPLPDDQ�MD�PLOOl�SHUXVWHHOOD��PLWl�RQ�WDUNRLWXV�WDSDKWXD�MD�PLWHQ�MD�PLOORLQ�

WRLPLWDDQ�� 6RVLDDOLQHQ� MlUMHVW\V� WXOHH� K\YLQ� HVLLQ� HVLPHUNLNVL� WLLPLSDODYHUHLVVD�� MRLVVD�

\OHHQVl�HGHWllQ�VDPDQ�NDDYDQ�PXNDLVHVWL��$VLDW�HWHQHYlW�VDPDVVD�MlUMHVW\NVHVVl�MD�

VDPDW�LKPLVHW�WXRYDW�HVLOOH�PLHOLSLWHHQVl�MD�VDPDW�LKPLVHW�LVWXYDW�KLOMDD�MD�VHXUDDYDW�WL�

ODQQHWWD��6RVLDDOLQHQ�MlUMHVW\V�RQ�NHVNHLQHQ�RVD�W\|\KWHLV|NXOWWXXULQ�PXRGRVWXPLVHVVD��



���

7\|\KWHLV|VVl�KHQNLO|W�WRLPLYDW�URROLHQVD�MD�WHKWlYLHQVl�PXNDLVHVWL� MD�S\UNLYlW�YDVWDD�

PDDQ�RGRWXNVLD��6RVLDDOLQHQ�MlUMHVW\V�YRL�WRLVDDOWD�ROOD�P\|V�UDMRLWH��VLOOl�MRNDLVHQ�RGR�

WHWDDQ�WRLPLYDQ�DVHPDQVD�MD�VRVLDDOLVHQ�MlUMHVW\NVHQ�PXNDLVHVWL��7lPl�VDDWWDD�MRKWDD�

VLLKHQ��HWWl�YDLNND�HVLPHUNLNVL�W\|\KWHLV|Q�HVLPLHV�YDLKWXLVL�MD�XXVL�HVLPLHV�\ULWWlLVL�MRKWDD�

HUL�WDYRLQ�NXLQ�HGHOWlMlQVl��QLLQ�W\|QWHNLM|LGHQ�WRLPLQWDWDYDW�S\V\YlW�VLOWL�VDPRLQD��7lPl�

MRKWXX�VLLWl��HWWl�W\|\KWHLV|VVl�RQ�WRWXWWX�WRLPLQWDD�WLHW\OOl�WDYDOOD�MD�WlWl�RGRWHWDDQ�P\|V�

XXGHOWD�HVLPLHKHOWl���.XXVHOD�����������������



���

��+(1.,/g67g.<6(/<�

7lPlQ�RSLQQl\WHW\|Q� WXWNLPXVRVXXV�RQ� WRWHXWHWWX� WRLPHNVLDQWRQD�<ULW\V�;�OOH��7DUNRL�

WXNVHQD�ROL�WRWHXWWDD�O\K\W�N\VHO\�\KGHOOH�\ULW\NVHQ�VLVlOOl�WRLPLYDOOH�RVDVWROOH��MRVVD�W\|V�

NHQWHOHH�QRLQ����W\|QWHNLMll��.\VHO\Q�WDUNRLWXNVHQD�ROL�VHOYLWWll�PLWHQ�RUJDQLVDDWLRVVD�

W\|VNHQWHOHYlW�KHQNLO|W�NRNHYDW�Q\N\LVHQ�W\|\KWHLV|NXOWWXXULQ��VHNl�PLWl�DVLRLWD�KH�PDK�

GROOLVHVWL�VLLQl�PXXWWDLVLYDW��

.\VHO\Q�YDVWDXVWHQ�MD�WXORVWHQ�DQDO\VRLQQLQ�SHUXVWHHOOD�ROHQ�ODDWLQXW� O\K\HQ�\KWHHQYH�

GRQ�MD�WHKQ\W�WlPlQ�SRKMDOWD�RKMHLWD�OLLWW\HQ�WRLPLQWDWDSRLKLQ��MRLGHQ�DYXOOD�W\|\KWHLV|VVl�

S\VW\WWlLVLLQ�NHKLWWlPllQ�RUJDQLVDDWLRNXOWWXXULD�VLLKHQ�VXXQWDDQ��HWWl�VH�ROLVL�W\|\KWHLV|Q�

MlVHQLOOH�HQWLVWlNLQ�PLHOHNNllPSL��

����7XWNLPXVVXXQQLWHOPD�

/lKGLQ�WHNHPllQ�WlWl�KHQNLO|VW|N\VHO\l�VLOWl�SRKMDOWD��HWWl�PLHWLQ�HQVLQ�PLWl�KDOXDQ�Wl�

PlQ�N\VHO\Q�DYXOOD�VHOYLWWll��(QVLPPlLVHQl�KDOXVLQ�VHOYLWWll��PLWHQ�N\VHO\\Q�RVDOOLVWXYD�

KHQNLO|VW|�NRNHH�Q\N\LVHQ� W\|\KWHLV|NXOWWXXULQ�� MRVVD�KH� W\|VNHQWHOHYlW��VHNl�PLWl�KH�

PDKGROOLVHVWL�KDOXDLVLYDW�VLLQl�PXXWWDD��7RLPHNVLDQWDMDOODQL�HL�MXXULNDDQ�ROOXW�WRLYHLWD�N\�

VHO\Q� WRWHXWWDPLVHQ� VXKWHHQ�� MRWHQ�VDLQ� VLLQl�PLHOHVVl� WHKGl�N\VHO\VWl� MXXUL� VHOODLVHQ�

NXLQ�KDOXVLQ��

7HRULDRVXXWWD�NLUMRLWWDHVVDQL�OXLQ�SDOMRQ�NLUMDOOLVXXWWD�W\|\KWHLV|NXOWWXXULLQ�OLLWW\HQ�MD�VLLKHQ��

PLWNl�NDLNNLD�DVLDW�YDLNXWWDYDW�W\|\KWHLV|NXOWWXXULQ�PXRGRVWXPLVHHQ�MD�VLLKHQ��PLWNl�DVLDW�

RYDW� WlUNHLWl� W\|\KWHLV|NXOWWXXULQ� NHKLWWlPLVHQ� NDQQDOWD�� 7HRULDRVXXWWD� NLUMRLWWDHVVDQL�

QRXVL�HVLPHUNLNVL�WlUNHlNVL�RVDNVL�W\|QWHNLM|LGHQ�RVDOOLVWXPLQHQ�W\|\KWHLV|NXOWWXXULQ�NH�

KLWWlPLVHHQ��MRWHQ�KDOXVLQ�WlPlQ�WXRGD�HVLOOH�P\|V�KHQNLO|VW|N\VHO\VVlQL��

7\|QWHNLM|LGHQ�NRNHPXNVHQ� W\|\KWHLV|NXOWWXXULVWD� OLVlNVL�KDOXVLQ�P\|V� OlKWHl�VHOYLWWl�

PllQ�PLWl�DVLRLWD�W\|QWHNLMlW�\OHLVHVWL�SLWlYlW�DUYRVVD�K\YlVVl�W\|\KWHLV|NXOWWXXULVVD�HOL�

PLWNl�DVLDW�KHLGlQ�PLHOHVWllQ�RYDW�WlUNHLWl��7lPlQ�OLVlNVL�KDOXVLQ�YLHOl�VHOYLWWll��PLWNl�

DVLDW� W\|QWHNLM|LGHQ� PLHOHVWl� YDLNXWWDYDW� W\|\KWHLV|NXOWWXXULLQ� \OHLVHOOl� WDVROOD�� 1lLGHQ�

DVLRLGHQ�SRKMDOWD��MRWND�KDOXVLQ�N\VHO\Q�DYXOOD�VHOYLWWll��PXRGRVWXL�VLWWHQ�WlPl�N\VHLQHQ�

KHQNLO|VW|N\VHO\��.\VHO\Q�VLVlOW|l�ROHQ�WXRQXW�HVLOOH�HQHPPlQ�VHXUDDYDQ�RWVLNRQ�DOOD��



���

1lLGHQ�DVLRLGHQ�SRKMDOWD�SllG\LQ�VLLV�WHNHPllQ�NYDOLWDWLLYLVHQ�HOL� ODDGXOOLVHQ�WXWNLPXN�

VHQ��7LODVWRNHVNXNVHQ�NlVLWWHHQ�PXNDDQ�NYDOLWDWLLYLVHVVD�WXWNLPXNVHVVD�YDVWDDMDW�YDV�

WDDYDW�WXWNLMDQ�HWXNlWHHQ�ODDWLPLLQ�N\V\P\NVLLQ�VXKWHHOOLVHQ�YDSDDPXRWRLVHVWL�DLKHHVHHQ�

OLLWW\YLVWl�NRNHPXNVLVWD�MD�PLHOLSLWHLVWl���7LODVWRNHVNXV���������

.YDOLWDWLLYLVHOOD�HOL�ODDGXOOLVHOOD�WXWNLPXNVHOOD�S\ULWllQ�\PPlUWlPllQ�WXWNLWWDYDQ�NRKWHHQ�

ODDWXD��RPLQDLVXXNVLD�VHNl�PHUNLW\NVLl��/DDGXOOLVHVVD�WXWNLPXNVHVVD�NRURVWXYDW�HULW\L�

VHVWL� NRKWHHQ�HVLLQW\PLV\PSlULVW|��PHUNLW\V� MD� LOPDLVXQ�QlN|NXOPDW�� /DDGXOOLQHQ� WXWNL�

PXV�OXR�ODDMDD�MD�\NVLW\LVNRKWDLVWD�WXWNLPXVWLHWRD��MRQND�OlKGHWLHGRW�RYDW�OXRWHWWDYLD�VHNl�

WXRWWDYDW�WLHWRD�NRNHPXNVHOOLVHVWL��/DDGXOOLQHQ�WXWNLPXV�DQWDD�P\|V�UHDOLVWLVWD�WXWNLPXV�

WLHWRD�� MRWD� HL� YlOWWlPlWWl� VDDGD� VHOYLOOH� VWDWLVWLVHVWL� WDL� QXPHUDDOLVHVWL�� �3URDNDWHPLD��

�������

/DDGXOOLQHQ�HOL�NYDOLWDWLLYLQHQ�WXWNLPXV�VRSL�PLHOHVWlQL�HULWWlLQ�K\YLQ�WlPlQ�RSLQQl\WHW\|Q�

WXWNLPXNVHVL��NRVND�WDUNRLWXNVHQD�ROL� MXXULNLQ�DYRLPLHQ�N\V\P\VYDVWDXVWHQ�SHUXVWHHOOD�

WXONLWD�WRLPHNVLDQWDMDQ�RUJDQLVDDWLRNXOWWXXULD��.\VHO\Q�YDVWDDMLHQ�RPLHQ�NRNHPXVWHQ�MD�

PLHOLSLWHLGHQ�DYXOOD�ROL�PLHOHVWlQL�SDUDV�WDSD�OlKWHl�WXWNLPDDQ�Q\N\LVWl�NXOWWXXULD�MD�VDDGD�

VHONHl�NXYD�VLLWl��PLWHQ�W\|QWHNLMlW�NXOWWXXULQ�WlOOl�KHWNHOOl�NRNHYDW��

����.\VHO\Q�VLVlOW|�

7lPl�W\|\KWHLV|NXOWWXXULLQ�OLLWW\Yl�KHQNLO|VW|N\VHO\�SLWL�VLVlOOllQ�VHNl�DYRLPLD���HWWl�PR�

QLYDOLQWDN\V\P\NVLl��.\VHO\VVl�ROL�\KWHHQVl�NXXVL�N\V\P\VWl��MRLVWD�QHOMl�ROL�DYRLPLD�N\�

V\P\NVLl�MD�NDNVL�PRQLYDOLQWDN\V\P\NVLl��.DLNNLLQ�N\V\P\NVLLQ�YDVWDDPLQHQ�ROL�SDNRO�

OLVWD��.\VHO\Q�NDLNNL�N\V\P\NVHW��VHNl�V\\W�MD�SHUXVWHOXW��PLNVL�ROHQ�MXXUL�QlLKLQ�N\V\P\N�

VLLQ�SllW\Q\W�� MD�PLWl�ROHQ�QLLGHQ�DYXOOD�KDOXQQXW�VHOYLWWll��RQ� WXRWX�HVLOOH�VHXUDDYLVVD�

NDSSDOHLVVD��

(QVLPPlLQHQ�N\V\P\V�ROL�´.XYDLOH�W\|SDLNNDVL�W\|\KWHLV|NXOWWXXULD�´��7lOOl�N\V\P\NVHOOl�

KDOXVLQ�VHOYLWWll�W\|QWHNLM|LGHQ�PLHOLSLWHHQ�MD�NRNHPXNVHQ�KHLGlQ�Q\N\LVHVWl�W\|\KWHLV|�

NXOWWXXULVWDDQ��.\V\P\NVHHQ�YDVWDWWLLQ�DYRLPHVWL�RPLQ�VDPRLQ�PXXWDPDOOD�VDQDOOD��

7RLQHQ� N\V\P\V� ROL� ´0LWl� PXXWWDLVLW� Q\N\LVHVWl� W\|SDLNNDVL� W\|\KWHLV|NXOWWXXULVWD"´� MD�

WlOOl�N\V\P\NVHOOl�KDOXVLQ� OlKWHl�VHOYLWWlPllQ�QLLWl�DVLRLWD�� MRLWD�W\|QWHNLMlW�KDOXDLVLYDW�

Q\N\LVHVWl�W\|\KWHLV|NXOWWXXULVWDDQ�PXXWWDD��7lKlQNLQ�N\V\P\NVHHQ�YDVWDWWLLQ�DYRLPHVWL�

RPLQ�VDQRLQ�PXXWDPDOOD�VDQDOOD�WDL�ODXVHHOOD��7lPl�N\V\P\V�ROL�HULWWlLQ�ROHHOOLQHQ�WlPlQ�



���

RSLQQl\WHW\|Q�WXWNLPXVWXORVWHQ�NDQQDOWD��VLOOl�HULW\LVHVWL�WlPlQ�N\V\P\NVHQ�YDVWDXVWHQ�

SRKMDOWD�ROHQ�ODDWLQXW�WRLPLQWDRKMHHW�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL�RUJDQLVDDWLRVVD��

.ROPDV�N\V\P\V�ROL�´0LWl�DVLRLWD�DUYRVWDW�\OHLVHVWL�W\|\KWHLV|NXOWWXXULVVD"´�MD�WlOOl�N\V\�

P\NVHOOl� KDOXVLQ� VLLV� VHOYLWWll� QLLWl�DVLRLWD�� MRLWD� W\|QWHNLMlW� DUYRVWDYDW� \OHLVHOOl� WDVROOD�

W\|\KWHLV|NXOWWXXULVVD��7lKlQNLQ�N\V\P\NVHHQ�YDVWDWWLLQ�DYRLPHVWL�RPLQ�VDQRLQ��7lPlQ�

N\V\P\NVHQ�KDOXVLQ�RWWDD�PXNDDQ��MRWWD�YDVWDXNVLD�YRLWDLVLLQ�YHUUDWD�RUJDQLVDDWLRQ�Q\�

N\LVHHQ� W\|\KWHLV|NXOWWXXULLQ� MD� QlKGl� ROLVLNR�PDKGROOLVHVWL� MRLWDLQ� DVLRLWD�� MRWND� Q\N\L�

VHVVl�NXOWWXXULVVD�RYDW�SXXWWHHOOLVLD�MD�OlKWHl�PDKGROOLVHVWL�NHKLWWlPllQ�QLLWl��

1HOMlV�N\V\P\V�ROL�´0LWNl�DVLDW�PLHOHVWlVL�YDLNXWWDYDW�W\|\KWHLV|NXOWWXXULLQ"´�MD�WlPlQ�N\�

V\P\NVHQ�SRKMDOOD�PLHWLQ�HULW\LVHVWL�NLUMRLWWDPDDQL�WHRULDRVXXWWD�MD�NLUMDOOLVXXWWD��MRWD�ROLQ�

WlWl�RSLQQl\WHW\|Wl�YDUWHQ�OXNHQXW��/XNHPLVVDQL�WHNVWHLVVl�SXKXWWLLQ�SDOMRQNLQ�VLLWl��PLWNl�

DVLDW�YDLNXWWDYDW� W\|\KWHLV|NXOWWXXULLQ� MD� WlPlQ�KHQNLO|VW|N\VHO\Q�DYXOOD�KDOXVLQ�VDDGD�

VHOYLOOH��RQNR� W\|QWHNLM|LGHQ�QlNHP\V� W\|\KWHLV|NXOWWXXULLQ�YDLNXWWDYLVWD�DVLRLVWD�VDPD��

NXLQ�PLWl�NLUMDOOLVXXGHVVD�SXKXWDDQ��0\|V�WlKlQ�N\V\P\NVHHQ�YDVWDWWLLQ�DYRLPHVWL�RPLQ�

VDQRLQ��

9LLGHV� N\V\P\V�ROL� ´.RHWNR� LWVH� S\VW\YlVL� YDLNXWWDPDDQ� W\|SDLNNDVL� W\|\KWHLV|NXOWWXX�

ULLQ"´�MD�YDVWDXVYDLKWRHKWRLQD�ROL�´N\OOl´�WDL�´HL´��7lPl�ROL�VLLV�N\VHO\Q�HQVLPPlLQHQ�PR�

QLYDOLQWDN\V\P\V��7lPlQ�N\V\P\NVHQ�DYXOOD�KDOXVLQ�VLLV�VHOYLWWll�NRNHYDWNR�W\|QWHNLMlW�

S\VW\YlQVl�LWVH�YDLNXWWDPDDQ�W\|\KWHLV|QVl�NXOWWXXULLQ�MD�WRLPLQWDWDSRLKLQ��

.XXGHV�MD�YLLPHLQHQ�N\V\P\V�ROL�´0LQNl�DUYRVDQDQ�DQWDLVLW�W\|SDLNNDVL�Q\N\LVHOOH�W\|\K�

WHLV|NXOWWXXULOOH"´�MD�YDVWDXVYDLKWRHKWRMD�ROL�YLLVL��MRWND�ROLYDW�� HULWWlLQ�KXRQR��� KXRQR��

� W\\G\WWlYl��� K\Yl�MD�� HULWWlLQ�K\Yl��7lPl�N\V\P\V�ROL�VLLV�P\|V�PRQLYDOLQWD��MD�YDV�

WDXVYDLKWRHKGRLVWD�S\VW\L�YDOLWVHPDDQ�YDLQ�\KGHQ��7lOOl�N\V\P\NVHOOl�KDOXVLQ�VHOYLWWll�

HGHOOHHQ� VLWl��PLWHQ� N\VHO\\Q� RVDOOLVWXQHHW� W\|QWHNLMlW� NRNHYDW� Q\N\LVHQ� W\|SDLNNDQVD�

W\|\KWHLV|NXOWWXXULQ��

����.\VHO\Q�WRWHXWXV�MD�YDVWDDQRWWR�

3llWHWW\lQL�PLWNl�N\V\P\NVHW�KDOXVLQ�RWWDD�PXNDDQ�N\VHO\\Q��Ql\WLQ�QH�YLHOl�WRLPHNVL�

DQWDMDOOHQL� MD� VDLQ� OXYDQ� ODLWWDD� N\VHO\Q� MDNRRQ�� 7RWHXWLQ� N\VHO\Q� 0LFURVRIW� )RUPV�LQ�

DYXOOD��9DOLWVLQ�0LFURVRIW�)RUPV�LQ�WlPlQ�N\VHO\Q�SRKMDNVL��NRVND�PLHOHVWlQL�VH�RQ�KHOS�

SRNl\WW|LQHQ�MD�VHONHl��QLLQ�N\VHO\Q�WHNLMlQ�NXLQ�YDVWDDMLHQNLQ�NDQQDOWD��7HLQ�VLLV�0LFUR�

VRIW� )RUPV�LLQ� N\VHO\Q� MD� OlKHWLQ� VLWWHQ� OLQNLQ� VlKN|SRVWLOOD� N\VHO\\Q� RVDOOLVWXYLOOH�
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W\|QWHNLM|LOOH�� 6lKN|SRVWLQ� YLHVWLNVL� ROLQ� NLUMRLWWDQXW� O\K\HQ� VDDWHNLUMHHQ�� MRVVD� NHUURLQ�

NXND�ROHQ�MD�PLKLQ�WDUNRLWXNVHHQ�N\VHLVHQ�N\VHO\Q�WXORNVLD�Nl\WHWllQ��.\VHO\\Q�YDVWDD�

PLQHQ�WDSDKWXL�Wl\VLQ�DQRQ\\PLVWL��

.\VHO\�ODLWHWWLLQ�MDNRRQ�WDPPLNXXQ������WRLVHOOD�YLLNROOD�MD�YDVWDXVDLNDD�ROL�DQQHWWX�NROPH�

YLLNNRD�� .DLNNL� N\VHO\\Q� WXOOHHW� YDVWDXNVHW� WXOLYDW� OlKLQQl� HQVLPPlLVHQ� YLLNRQ� DLNDQD��

NDKGHQ�VHXUDDYDQ�YLLNRQ�DLNDQD�WXOL�YDLQ�HQll�PXXWDPD�VDWXQQDLQHQ�YDVWDXV��.\VHO\Q�

YDVWDDQRWWDMLD�ROL�QRLQ���� W\|QWHNLMll�� MRLVWD�YDVWDDMLHQ�PllUl�ROL�����9DVWDXVSURVHQWWL�

N\VHO\\Q�ROL� VLLV�QRLQ������9DVWDXVSURVHQWWL� N\VHO\\Q�ROL�PLHOHVWlQL� LKDQ�K\Yl� MD�VDLQ�

SDOMRQ� K\YLl� YDVWDXNVLD�� MRLWD� S\VW\LQ� K\|G\QWlPllQ� WlPlQ� RSLQQl\WHW\|Q� NLUMRLWWDPL�

VHVVD��



���
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7RWHXWHWXQ�KHQNLO|VW|N\VHO\Q�N\V\P\NVLLQ�MD�WXOOHLVLLQ�YDVWDXNVLLQ�OLLWW\HQ�ROHQ�NHUlQQ\W�

\KWHHQ�\OHLVLPSLl�YDVWDXNVLD�MD�HVLOOH�WXRWXMD�NRPPHQWWHMD�MRNDLVHQ�N\V\P\NVHQ�RVDOWD�

MD�YHUWDLOOXW�QLLWl�NLUMRLWWDPDDQL� WHRULDRVXXWHHQ�QlKGlNVHQL��HWWl�RQNR�QlLGHQ�YlOLOOl�\K�

WH\V��9DVWDXVWHQ�DQDO\VRLQQLQ�MD�NRPPHQWWLHQ�OlSL�Nl\QQLQ�MlONHHQ�ROHQ�MRKWRSllW|NVLHQ�

\KWH\GHVVl�OXRQXW�RKMHLWD�MD�YLQNNHMl�W\|QDQWDMDOOH�VLLKHQ��PLWHQ�W\|\KWHLV|NXOWWXXULD�YRL�

WDLVLLQ�WlPlQ�N\VHLVHQ�KHQNLO|VW|N\VHO\Q�YDVWDXVWHQ�SHUXVWHHOOD�NHKLWWll�MD�PLWl�DVLRLWD�

WXOLVL�PDKGROOLVHVWL�PXXWWDD��

����0LWHQ�KHQNLO|VW|�NRNHH�W\|\KWHLV|NXOWWXXULQ"�

.\VHO\\Q�YDVWDQQXW�KHQNLO|VW|�NXYDLOHH�Q\N\LVWl�W\|\KWHLV|NXOWWXXULD�SllRVLQ�K\YlQl�MD�

YLLKW\LVlQl��3RVLWLLYLVLQD�DVLRLQD�QRXVHH�HVLOOH�HULW\LVHVWL�DYRLPXXV��OXRWWDPXNVHQ�WXQQH�

MD�VH��HWWl�DLQD�VDD�DSXD�PXLOWD�WDUYLWWDHVVD��.\VHO\Q�WXORVWHQ�SHUXVWHHOOD�YRL�VDQRD��HWWl�

Q\N\LVHVVl�W\|\KWHLV|NXOWWXXULVVD�W\|QWHNLMlW�NRNHYDW��HWWl�YRLYDW�WXRGD�HVLOOH�RPLD�PLHOL�

SLWHLWllQ�MD��HWWl�KHLWl�P\|V�NXXQQHOODDQ��7\|QWHNLMlW�NRNHYDW��HWWl�KH�YRLYDW�P\|V�W\|�

NDYHUHLGHQ�NHVNHQ�SXKXD�DVLRLVWD��NXLQ�P\|V�WXRGD�QLLWl�HVLOOH�HVLPLHVWHQ�NDQVVD�NHV�

NXVWHOOHVVD��7\|QWHNLMlW�NRNHYDW�P\|V��HWWl�KHLKLQ� OXRWHWDDQ�W\|SDLNDOOD�HVLPLHVWHQ� WD�

KROWD��7lPl�WXOHH�LOPL�HVLPHUNLNVL�VLOOl��HWWl�W\|QWHNLM|LOOH�RQ�DQQHWWX�PDKGROOLVXXV�WHKGl�

W|LWl�P\|V�NRWRQD��VHNl�VLOOl�HWWl� W\|SDLNDOOD�HVLPLHKHW�HLYlW�ROH�NRNR�DMDQ� LVWXPDVVD�

YLHUHVVl�MD�WDUNNDLOHPDVVD�PLWl�W\|QWHNLMlW�WHNHYlW��.\VHO\\Q�YDVWDQQHHW�W\|QWHNLMlW�RYDW�

WXRQHHW�HVLOOH�SRVLWLLYLVHQD�DVLDQD�MXXUL�VHQ��HWWl�KH�NRNHYDW��HWWl�HVLPLHKHW�OXRWWDYDW�KHL�

KLQ�MD��HWWl�KHLOOl�RQ�PDKGROOLVXXV�WHKGl�W|LWl�LWVHQlLVHVWL�MD�RPD�DORLWWHLVHVWL��PXWWD�NXL�

WHQNLQ�VDPDOOD�DSXD� MD�WXNHD�RQ�DLQD� WDUYLWWDHVVD�VDDWDYLOOD��0RQL�N\VHO\\Q�YDVWDQQXW�

KHQNLO|�WRLNLQ�HVLOOH�SRVLWLLYLVHQD�DVLDQD�Q\N\LVHVVl�W\|\KWHLV|NXOWWXXULVVD�VHQ��HWWl�W\|�

NDYHULW�RYDW�\VWlYlOOLVLl�MD��HWWl�W\|SDLNDOOD�W\|VNHQWHOHYlW�KHQNLO|W�RYDW�\KWHQlLQHQ�SR�

UXNND�MD��HWWl�PXLOOH�KDOXWDDQ�WDUMRWD�DSXD��

'XXQLWRULQ� YHUNNRVLYXMHQ� DUWLNNHOLVVD� ´3RVLWLLYLQHQ� LOPDSLLUL� SDUDQWDD� W\|K\YLQYRLQWLD� �

1lLQ�WHHW�W\|SDLNDQ�LOPDSLLULVWl�SRVLWLLYLVHPPDQ´�RQ�WXRWX�HVLOOH�NRKWD�W\|SDLNDQ�OXRWWD�

PXNVHQ� WlUNH\GHVWl�� /XRWWDPXV� OXR�K\YlQ�SRKMDQ� W\|QWHROOH� MD�PDKGROOLVWDD�DYRLPHQ�

NHVNXVWHOXNXOWWXXULQ��MRND�YLH�W\|QWHNRD�HWHHQSlLQ��-RNDLVHQ�WXOLVL�LWVH�ROOD�UHKHOOLQHQ�MD�

NXXQQHOOD� WRLVLD� DYRLPHVWL�� -RNDLVHQ� WXOLVL� P\|V� OXRWWDD� PXLKLQ� MD� ROOD� LWVH� PXLGHQ�
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OXRWWDPXNVHQ�DUYRLQHQ���'XXQLWRUL��������.XXVHOD�RQ�P\|V�WXRQXW�HVLOOH�NLUMDVVDDQ�´2U�

JDQLVDDWLRHOlPll�±�.XOWWXXULQ�YRLPD�MD�YDLNXWXV´�\NVLO|Q�PLHOLSLWHLGHQ�MD�LGHRLGHQ�NXXQ�

WHOHPLVHQ�WlUNH\GHQ��PLNlOL�W\|\KWHLV|NXOWWXXULD�KDOXWDDQ�NHKLWWll�MD�PXXWWDD�SDUHPSDDQ�

VXXQWDDQ��

6XXULQ�RVDD�N\VHO\Q�YDVWDXNVLLQ�WXOOHLVWD�NRPPHQWHLVWD�Q\N\LVHHQ�W\|\KWHLV|NXOWWXXULLQ�

OLLWW\HQ�ROL�SRVLWLLYLVLD��PXWWD�PXXWDPD�QHJDWLLYLQHQNLQ�DVLD�QRXVL�HVLOOH��1lLWl�ROLYDW�HVL�

PHUNLNVL�NLLUH�MD�SDLQHHQ�WXQQH��VHNl�MXRUXLOX�MD�QLLQ�VDQRWWXMHQ�´NXSSLNXQWLHQ´�PXRGRV�

WXPLQHQ��/LVlNVL�HVLOOH�ROL�WXRWX�YLHOl��HWWl�W\|QWHNLMlW�NRNHYDW�Q\N\LVHQ�W\|\KWHLV|NXOWWXX�

ULQ�ROHYDQ�PXXWRVYDLKHHVVD��PLNl�WDUNRLWWDD�VLWl��HWWl�PRQL�DVLD�RQ�YLHOl�NHVNHQ�MD�HWWl�

WLHWRD�PXXWRNVLLQ�OLLWW\HQ�HL�ROH�WDUSHHNVL�VDDWDYLOOD��1lPlNLQ�PDLQLWXW�QHJDWLLYLVHW�NRP�

PHQWLW�ROLYDW�NXLWHQNLQ�KDUYDVVD�NDLNNLHQ�YDVWDXVWHQ�MRXNRVVD��MRWHQ�W\|QWHNLM|LGHQ�YDV�

WDXVWHQ�SHUXVWHHOOD�S\VW\\�WXONLWVHPDDQ��HWWl�KH�RYDW�W\\W\YlLVLl�Q\N\LVHHQ�W\|\KWHLV|�

NXOWWXXULLQ�MD��HWWl�KH�YLLKW\YlW�W\|SDLNDOODDQ��

6FKHLQ�RQ�Nl\Q\W�OlSL�NLUMDVVDDQ�´<ULW\VNXOWWXXUL�±�VHOYL\W\PLVRSDV��7LHWRD�MD�OXXORMD�NXOW�

WXXULPXXWRNVHVWD´�W\|\KWHLV|NXOWWXXULQ�PXXWRNVHQ�NROPH�YDLKHWWD��MRLGHQ�DLNDQD�PXXWRV�

N\VHHQDODLVWHWDDQ��RSLWDDQ�\PPlUWlPllQ�VHQ�WDUNRLWXV�MD�ORSXNVL�VLVlLVWHWllQ��1lLGHQ�

NDLNNLHQ�NROPHQ�PXXWRVYDLKHHQ�DLNDQD�RQ�HULWWlLQ�WlUNHll��HWWl�W\|QWHNLM|LOOH�DQQHWDDQ�

WDUSHHNVL�WLHWRD�KHLWl�NRVNHYLVVD�PXXWRNVLVVD��MRWWD�PXXWRV�W\|\KWHLV|VVl�ROLVL�PDKGRO�

OLVLPPDQ�WHKRNDV�MD��HWWl�VH�VDDWDLVLLQ�WRWHXWHWWXD�PDKGROOLVLPPDQ�K\YLQ���6FKHLQ�������

������

.\VHO\Q�YLLPHLVHVVl�N\V\P\NVHVVl�S\\GHWWLLQ�W\|QWHNLM|LWl�DUYLRLPDDQ�Q\N\LQHQ�W\|\K�

WHLV|NXOWWXXUL�DVWHLNROOD�\KGHVWl�YLLWHHQ��$VWHLNROOD�\NVL�ROL�HULWWlLQ�KXRQR��NDNVL�ROL�KXRQR��

NROPH�ROL�W\\G\WWlYl��QHOMl�ROL�K\Yl�MD�YLLVL�ROL�HULWWlLQ�K\Yl��.\VHO\\Q�WXOOHLVWD�YDVWDXNVLVWD�

VXXULQ�RVD�ROL�DQWDQXW�DUYRVDQDNVL�QHOMl�HOL�K\Yl��-RXNRVVD�ROL�\NVL�YDVWDXV�DUYRVDQDOOH�

YLLVL�HOL�HULWWlLQ�K\Yl�MD�ORSXW�ROLYDW�DQWDQHHW�DUYRVDQDNVL�NROPH�HOL�W\\G\WWlYl��.XNDDQ�HL�

ROOXW�DQWDQXW�Q\N\LVHOOH�W\|\KWHLV|NXOWWXXULOOH�DUYRVDQDNVL�KXRQR�WDL�HULWWlLQ�KXRQR��1lL�

GHQ�NDLNNLHQ�N\VHO\\Q�WXOOHLGHQ�YDVWDXVWHQ�SHUXVWHHOOD�Q\N\LQHQ�W\|\KWHLV|NXOWWXXUL�VDL�

NHVNLPllUlLVHNVL�DUYRVDQDNVHHQ�������$VWHLNROOD�WlPl�RQ�VLLV�W\\G\WWlYlQ�MD�K\YlQ�Yl�

OLOOl��PXWWD�NXLWHQNLQ�OlKHPSlQl�K\Yll��



���

����0LWHQ�W\|\KWHLV|NXOWWXXULD�YRLWDLVLLQ�PXXWWDD"�

.\VHO\\Q� YDVWDQQHLGHQ� W\|QWHNLM|LGHQ� NRPPHQWWLHQ� SHUXVWHHOOD� QRXVL� HVLLQ� PXXWDPD�

DVLD��MRLWD�Q\N\LVHVVl�W\|\KWHLV|NXOWWXXULVVD�YRLWDLVLLQ�W\|QWHNLM|LGHQ�PLHOHVWl�PXXWWDD�HOL�

DVLRLWD�� MRLKLQ�KH�WRLYRLVLYDW�SDUDQQXVWD��(QLWHQ�YDVWDXNVLVWD�QRXVL�HVLOOH�W\|QWHNLM|LGHQ�

WDVD�DUYRLQHQ�NRKWHOX��7lOOl�W\|QWHNLMlW�WDUNRLWWDYDW�VLWl��HWWl�KH�NRNHYDW��HWWl�RVDOWD�WLLPLQ�

VLVlOOl�W\|VNHQWHOHYLVWl�RGRWHWDDQ�HQHPPlQ�HVLPHUNLNVL�\OLW|LGHQ�RVDOWD��/LVlNVL�WlPlQ�

N\VHLVHQ�WLLPLQ�W\|QWHNLMlW�NRNHYDW��HWWl�NRNR�RUJDQLVDDWLRQ�VLVlOOl�RQ�HULODLVLD�VllQW|Ml�

MD�PllUl\NVLl�HVLPHUNLNVL�SDONNDXNVHQ�MD�\OLW|LGHQ�VXKWHHQ��PLNl� OLVll�HULDUYRLVXXGHQ�

WXQQHWWD��(ULDUYRLVWXXWHHQ�OLLWW\HQ�YDVWDXNVLVVD�QRXVL�HVLOOH�P\|V�WLLPLQ�\KWHLVHW�VllQQ|W�

MD�WRLPLQWDWDYDW�OLLWW\HQ�W\|SDLNDOOD�W\|VNHQWHO\\Q�MD�HVLPHUNLNVL�WDXNRMHQ�SLWlPLVHHQ��VLOOl�

Q\W�W\|QWHNLMlW�NRNHYDW��HWWl�RVD�KHQNLO|VW|VWl�WRLPLL�HUL�WDYRLQ��

7\|QWHNLM|LGHQ�WDVDSXROLVHVWD�NRKWHOXVWD�RQ�6XRPHVVD�PllUlWW\�QLLQ�W\|VRSLPXVODLVVD��

NXLQ�\KGHQYHUWDLVXXVODLVVD��MRWND�YHOYRLWWDYDW�W\|QDQWDMDD�NRKWHOHPDDQ�NDLNNL�W\|QWHNL�

M|LWl�WDVD�DUYRLVHVWL��MROOHL�VLLWl�SRLNNHDPLQHQ�ROH�W\|QWHNLM|LGHQ�WHKWlYlW�MD�DVHPDW�KXR�

PLRRQ�RWWDHQ�SHUXVWHOWXD��7\|QWHNLM|LGHQ�WDVD�DUYRLQHQ�NRKWHOX�HGLVWll�W\|SDLNDQ�LOPD�

SLLULl� MD�YLLKW\Y\\WWl�W\|SDLNDOOD��VHNl�NHKLWWll� W\|\KWHLV|NXOWWXXULD�WRLPLYDPSDDQ�VXXQ�

WDDQ��

7RLVHQD�DVLDQD�YDVWDXNVLVVD�QRXVL�HVLOOH�VH��HWWl�RVD�W\|QWHNLM|LVWl�WRLYRR��HWWl�SllVLVL�

YlW�WXWXVWXPDDQ�HQHPPlQ�PXLKLQNLQ�W\|SDLNDOOD�W\|VNHQWHOHYLLQ�KHQNLO|LKLQ�QLLQ�RPDVVD�

WLLPLVVllQ��NXLQ�WLLPLQ�XONRSXROHOODNLQ��7lPl�QRXVHH�HVLOOH�HVLPHUNLNVL�VLOOl��HWWl�W\|QWH�

NLMlW�WHNHYlW�W\|WlQVl�PHONR�SLWNlOWL�LWVHQlLVHVWL�MD�WDXRLOOHNLQ�PHQQllQ�DLQD�VDPRMHQ�LK�

PLVWHQ�NDQVVD��MROORLQ�V\QW\\�QLLQ�VDQRWWXMD�´NXSSLNXQWLD´�MD�WlPl�MRKWDD�VLLKHQ��HWWl�RVD�

W\|QWHNLM|LVWl�NRNHH��HWWl�W\|SRUXNNDDQ�RQ�YDLNHD�SllVWl�PXNDDQ��2VD�W\|QWHNLM|LVWl�WRL�

YRR�P\|V�\KWHLVWl�WHNHPLVWl�\OL�WLLPLUDMRMHQ��MRWWD�SllVLVLYlW�WXWXVWXPDDQ�P\|V�LKPLVLLQ�

RPDQ�WLLPLQVl�XONRSXROHOOD��

.ROPDQWHQD� HVLOOH� QRXVL� VH�� HWWl� W\|QWHNLMlW� WRLYRYDW� W\|SDLNDOOHHQ� YLHOlNLQ� HQHPPlQ�

DYRLPXXWWD�MD�VLWl��HWWl�KHLGlQ�PLHOLSLWHLWlQVl�N\V\WWlLVLLQ�HQHPPlQ�MD��HWWl�QH�RWHWWDLVLLQ�

P\|V�KXRPLRRQ��7lPl�QRXVHH�HVLOOH�HULW\LVHVWL�VLLQl��NXQ�WHKGllQ�SllW|NVLl�W\|QWHNLM|LWl�

NRVNHYLVVD�DVLRLVVD�HVLPHUNLNVL�W\|QWHNRRQ�OLLWW\YLVVl�DVLRLVVD��MROORLQ�W\|QWHNLMlW�WRLYR�

YDW��HWWl�KH�VDLVLYDW�ROOD�PXNDQD�WHNHPlVVl�SllW|NVLl��HWWHL�SllW|NVLl�WHNLVL�YDLQ�LKPLVHW��

MRWND�HLYlW�WXQQH�W\|Wl�Nl\WlQQ|VVl��7\|QWHNLMlW�WRLYRYDW�VLLV��HWWl�KHLGlW�RVDOOLVWHWWDLVLLQ�

PXNDDQ� SllW|NVHQWHNRRQ� QLLQ� SLWNlOWL�� NXLQ� VH� RQ� PDKGROOLVWD�� 7\|QWHNLM|LGHQ�
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YDVWDXNVLVWD�QRXVL�HVLOOH�P\|V�NRPPHQWWL�VLLWl��HWWl�NXOWWXXULYDDWLPXNVHW�VDQHOODDQ�W\|Q�

DQWDMDQ�SXROHVWD�MD��HWWl�W\|QWHNLMlW�WRLYRYDW��HWWl�KHLOOH�DQQHWWDLVLLQ�P\|V�PDKGROOLVXXV�

YDLNXWWDD��

7\|SDLNDQ�LOPDSLLULl�KHLNHQWlYlQl�WHNLMlQl�MD�DVLDQD��MRKRQ�W\|QWHNLMlW�WRLYRYDW�PXXWRVWD�

W\|\KWHLV|NXOWWXXULVVDDQ�QRXVL�HVLOOH�P\|V�PXLGHQ�W\|QWHNLM|LGHQ�YDLNXWXV�RPDDQ�WHNH�

PLVHHQ��7lOOl�W\|QWHNLMlW�WDUNRLWWDYDW�VLLV�VLWl��HWWl�MRV�MROODLQ�W\|QWHNLMlOOl�RQ�HVLPHUNLNVL�

KXRQR�SlLYl��QLLQ� MRWNXW� W\|QWHNLMlW� WXRYDW� VHQ�K\YLQ� YRLPDNNDDVWL� HVLOOH� MD� YDLNXWWDYDW�

P\|V�WlOO|LQ�PXLGHQ�PLHOLDODDQ��7lKlQ�OLLWW\HQ�QRXVL�HVLOOH�P\|V�W\|SDLNDQ�NLLUH�MD�VWUHVVL�

MD�PLWHQ�HUL�LKPLVHW�VXKWDXWXYDW�VLLKHQ�HUL�WDYDOOD��7\|QWHNLMlW�WRLYRYDW�VLLV��HWWl�MRV�MROODLQ�

RQ�KXRQR�SlLYl�WDL�MRV�MRNX�RQ�HULWWlLQ�VWUHVVDDQWXQXW��QLLQ�VHQ�HL�NXLWHQNDDQ�DQQHWWDLVL�

YDLNXWWDD�PXLKLQ�W\|SDLNDOOD�W\|VNHQWHOHYLLQ�LKPLVLLQ��

9DOPHQQXVWULRQ�EORJLVWD�O|\W\YlW�NLUMRLWXV�´+HQNLO|VW|Q�DLWR�RVDOOLVWDPLQHQ�RQ�PHQHVW\N�

VHQ�SHUXVWD´�NHUWRR�MXXULNLQ�WlVWl�DLKHHVWD��.LUMRLWXNVHVVD�SXKXWDDQ�VLLWl��PLWHQ�WlUNHll�

RQ� NDLNLVVD�PXXWRVWLODQWHLVVD� MD� \ULW\VWRLPLQQDQ� NHKLWWlPLVHVVl� WXRGD� KHQNLO|VW|�PX�

NDDQ�LGHRLQWLLQ�MD�NHKLWWHO\\Q��MRWWD�YRLGDDQ�SDUKDDOOD�PDKGROOLVHOOD�WDYDOOD�K\|G\QWll�KHL�

GlQ�RVDDPLVHQVD��'XXQLWRULQ�YHUNNRVLYXMHQ�DUWLNNHOLVVD�´3RVLWLLYLQHQ�LOPDSLLUL�SDUDQWDD�

W\|K\YLQYRLQWLD�±�1lLQ�WHHW�W\|SDLNDQ�LOPDSLLULVWl�SRVLWLLYLVHPPDQ´�NLUMRLWHWDDQ�VLLWl��PLWHQ�

MRNDLVHQ� WXOLVL� W\|SDLNDOOD�PXLVWDD� K\YlW� Nl\W|VWDYDW� MD� RWWDD�PXXW� KXRPLRRQ�� MRWWD� HL�

RPDOOD�Nl\W|NVHOOllQ�YDLNXWD�PXLGHQ�W\|QWHNLM|LGHQ�PLHOLDODDQ�MD�W\|LOPDSLLULLQ��

1lLGHQ�NDLNNLHQ�W\|\KWHLV|NXOWWXXULQ�PXXWRVWD�YDDWLYLHQ�NRPPHQWWLHQ�OLVlNVL�ROL�YDVWDXV�

WHQ�MRXNRVVD�P\|V�PXXWDPD�W\KMl�YDVWDXV��PLNl�WDUNRLWWDD�VLWl��HWWl�RVD�W\|QWHNLM|LVWl�

NRNHH�Q\N\LVHQ�W\|\KWHLV|NXOWWXXULQ�ROHYDQ�QLLQ�K\Yl��HWWl�KH�HLYlW�PXXWWDLVL�VLLQl�PLWllQ��

����0LWl�W\|\KWHLV|NXOWWXXULVVD�DUYRVWHWDDQ"�

7lPlQ�N\V\P\NVHQ�YDVWDXNVLVVD�QRXVL�HVLOOH�SDOMRQ�VDPRMD�DVLRLWD��MRLWD�W\|QWHNLMlW�ROL�

YDW�NHUWRQHHW��NXQ�NXYDLOLYDW�Q\N\LVWl�W\|\KWHLV|NXOWWXXULDDQ��PLNl�RQ�WLHW\VWL�K\Yl�DVLD��

VLOOl�VH�NHUWRR�VLLWl��HWWl�Q\N\LQHQ�W\|\KWHLV|NXOWWXXUL�RQ�OlKHOOl�VLWl��PLWl�W\|QWHNLMlW�\OHL�

VHOOl�WDVROOD�DUYRVWDYDW�K\YlVVl�W\|\KWHLV|NXOWWXXULVVD��

(QLPPlNVHHQ�YDVWDXNVLVVD�QRXVL�HVLOOH�HKGRWWRPDVWL�DYRLPXXV��HOL�VH�HWWl�DVLRLVWD�SX�

KXWDDQ�VXRUDDQ�MD��HWWl�WLHWRD�RQ�WDUSHHNVL� W\|QWHNLM|LGHQ�VDDWDYLOOD��$YRLPXXV�W\|SDL�

NDOOD�OLLWW\\�YDKYDVWL�P\|V�VLLKHQ��HWWl�MRNDLQHQ�XVNDOWDD�ROOD�RPD�LWVHQVl�MD��HWWl�MRNDLQHQ�

XVNDOWDD� WXRGD� RPDW� PLHOLSLWHHQVl� HVLOOH�� 9DVWDXNVLVWD� HVLOOH� QRXVL� P\|V� VH�� HWWl�
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W\|QWHNLMlW�DUYRVWDYDW�NDQQXVWDYDD�MD�DYRLQWD�YXRURSXKHOXD��HOL�MXXULNLQ�VLWl��HWWl�NDLNHVWD�

YRLGDDQ�SXKXD�MD��HWWl�MRNDLVHQ�PLHOLSLGHWWl�NXXQQHOODDQ�MD��HWWl�W\|QWHNLM|LOOl�RQ�PDKGRO�

OLVXXV�YDLNXWWDD�DVLRLKLQ��

$YRLPXXGHQ�OLVlNVL�YDVWDXNVLVWD�QRXVL�HVLOOH�HULW\LVHVWL�\VWlYlOOLV\\V��PXNDYDW�W\|NDYHULW�

MD�WRLVWHQ�KXRPLRRQ�RWWDPLQHQ��0RQL�W\|QWHNLMl�DUYRVWDD�K\YlVVl�W\|\KWHLV|NXOWWXXULVVD�

VLWl��HWWl�\KWHLVW\|�PXLGHQ�NDQVVD�VXMXX�MD��HWWl�NDLNNL�W\|QWHNLMlW�WXOHYDW�WRLPHHQ�NHVNH�

QllQ��(ULWWlLQ�WlUNHlQl�SLGHWllQ�P\|V�VLWl��HWWl�PXLOWD�W\|QWHNLM|LOWl� MD�HVLPLHKLOWl�VDD�

DLQD�DSXD�WDUYLWWDHVVD��+\Yl�\KWHLVKHQNL�MD�WRLVWHQ�WXNHPLQHQ�RQJHOPDWLODQWHLVVD�YDLNXW�

WDYDW�VLLKHQ��HWWl�W|LKLQ�RQ�PXNDYD�WXOOD��

1lLGHQ�OLVlNVL�YDVWDXNVLVWD�QRXVL�HVLOOH�YLHOl�HVLPHUNLNVL�MRXVWDYXXV�W\|DLNRMHQ�VXKWHHQ��

VHNl�PDKGROOLVXXV�RSSLD�XXWWD�MD�NRXOXWWDXWXD��VHNl�W\|Q�KDDVWHHOOLVXXV��7\|QWHNLMlW�DU�

YRVWDYDW�P\|V�LQKLPLOOLV\\WWl�MD�UHQWRD�LOPDSLLULl�NLLUHHVWl�MD�W\|WLODQWHHVWD�KXROLPDWWD��/L�

VlNVL�K\YlQ�W\|\KWHLV|NXOWWXXULQ�DUYRNVL�QRXVL�HVLOOH�P\|V�W\|QWHNLM|LGHQ�WDVD�DUYRLVXXV�

W\|SDLNDOOD�HOL�VH��HWWl�NDLNNLD�W\|QWHNLM|LWl�NRKGHOODDQ�VDPDOOD�WDYDOOD��

����0LWNl�DVLDW�YDLNXWWDYDW�W\|\KWHLV|NXOWWXXULLQ"�

7lPlQ�N\V\P\NVHQ�YDVWDXNVHW�ROLYDW�NDLNNL�PHONR�VDPDQODLVLD��(QLWHQ�W\|\KWHLV|NXOW�

WXXULLQ� YDLNXWWDYDQD�DVLDQD� YDVWDXNVLVWD�QRXVL� HVLOOH�RPD�� VHNl� W\|NDYHULHQ�Nl\W|V� MD�

WRLPLQWDWDYDW�W\|SDLNDOOD��0RQL�YDVWDQQHLVWD�NRNHH��HWWl�K\YlW�MD�DXWWDYDW�W\|NDYHULW��MRWND�

RYDW�NDQQXVWDYLD�MD�SRVLWLLYLVLD�OXRYDW�K\YlQ�W\|\KWHLV|NXOWWXXULQ�MD�LOPDSLLULQ�W\|SDLNDOOH��

-RNDLQHQ�N\VHO\\Q�YDVWDQQXW�KHQNLO|�NRNHH�P\|V�LWVH�S\VW\YlQVl�RPDOOD�Nl\W|NVHOOllQ�

MD�WDYDOODDQ�WRLPLD�YDLNXWWDPDDQ�VLLKHQ��PLQNlODLQHQ�NXOWWXXUL� MD� LOPDSLLUL� W\|\KWHLV|VVl�

RQ��0RQL�YDVWDQQHLVWD�RQ�VLLV�VLWl�PLHOWl��HWWl�MRNDLVHQ�W\|SDLNDOOD�W\|VNHQWHOHYlQ�Nl\W|V�

MD�PLHOLDODW��VHNl�PLWHQ�QH�WXRGDDQ�HVLOOH�YDLNXWWDYDW�W\|\KWHLV|Q�NXOWWXXULLQ��

8VHDPPDVVD�YDVWDXNVHVVD�QRXVL�HVLOOH�P\|V�HVLPLHVWHQ�Nl\W|V�MD�MRKWDPLVWDLGRW��VHNl�

\OHLVHVWL�VH�PLWHQ�HVLPLHKHQ�NDQVVD�WXOHH�WRLPHHQ�MD�PLWHQ�HVLPLHKHW�W\|SDLNDOOD�Nl\W�

Wl\W\YlW��(VLPLHKHQ�Nl\W|NVHOOl�MD�VDQRPLVLOOD�RQ�PRQLOOH�W\|QWHNLM|LVWl�VXXUL�PHUNLW\V�MD�

HVLPLHVWHQ�Nl\W|V�W\|SDLNDOOD�DQWDD�HVLNXYDD�W\|QWHNLM|LOOH�VLLWl��PLWHQ�W\|\KWHLV|VVl�WX�

OLVL�WRLPLD��7\|\KWHLV|NXOWWXXULLQ�YDLNXWWDYDQD�DVLDQD�RQ�VLLV�HULWWlLQ�WlUNHll��HWWl�HVLPLH�

KHW�OXRYDW�VHONHlW�WRLPLQWDRKMHHW�MD�VllQQ|W�VLOOH��PLWHQ�W\|SDLNDOOD�WXOLVL�WRLPLD�MD�RQ�P\|V�

HULWWlLQ�WlUNHll��HWWl�HVLPLHKHW�P\|V�LWVH�VLWRXWXYDW�QRXGDWWDPDDQ�QlLWl�\KWHLVLl�W\|SDL�

NDQ�SHOLVllQW|Ml��
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7\|\KWHLV|NXOWWXXULLQ�YDLNXWWDYLQD�DVLRLQD�YDVWDXNVLVWD�QRXVL�HVLOOH�P\|V�QLLQ�W\|QWHNLM|L�

GHQ��NXLQ�HVLPLHVWHQNLQ�DVHQWHHW��7\|SDLNDOOD�W\|VNHQWHOHYLHQ�KHQNLO|LGHQ�WDSD�VXKWDX�

WXD� HULODLVLLQ� WLODQWHLVLLQ� YDLNXWWDD� YDKYDVWL� VLLKHQ� PLQNlODLQHQ� W\|\KWHLV|NXOWWXXUL� RQ��

7lPl�WXOHH�YDKYDVWL�HVLOOH�HVLPHUNLNVL�PXXWRVWLODQWHLVVD��MROORLQ�RQ�HULWWlLQ�WlUNHll��HWWl�

PXXWRNVLLQ�VXKWDXGXWDDQ�SRVLWLLYLVHVWL��MRWWD�PXXWRNVHW�W\|\KWHLV|VVl�VXMXLVLYDW�PDKGRO�

OLVLPPDQ�K\YLQ�MD�WHKRNNDDVWL��+XRQRW�DVHQWHHW�MD�QHJDWLLYLVHVWL�DVLRLKLQ�VXKWDXWXPLQHQ�

YDLNXWWDYDW�P\|V�PXLGHQ�KHQNLO|LGHQ�WDSDDQ�VXKWDXWXD�DVLRLKLQ�MD�KHOSRVWL�YDOLWWDPDOOD�

VDD�P\|V�PXLGHQ�PLHOLDODQ�ODVNHPDDQ��9DVWDNRKWDLVHVWL�P\|V�SRVLWLLYLVHW�DVHQWHHW�YDL�

NXWWDYDW�PXLKLQ�LKPLVLLQ�MD�NHKXPDOOD�MD�LQQRVWDPDOOD�S\VW\\�NRKRWWDPDDQ�W\|SDLNDQ�LO�

PDSLLULl�MD�YDLNXWWDPDDQ�W\|\KWHLV|NXOWWXXULLQ��

9DVWDXNVLVWD�QRXVL�HVLOOH�P\|V�W\|SDLNDQ��VHNl�VHQ�W\|QWHNLM|LGHQ�DUYRW�MD�NLUMRLWWDPDWWR�

PDW�VllQQ|W��7\|SDLNDQ�DUYRW�YRLYDW�ROOD�VHNl�NLUMRLWHWWXMD�MD�SllWHWW\Ml�WDL�P\|V�NLUMRLWWD�

PDWWRPLD��MROORLQ�QH�WXOHYDW�HQQHPPLQNLQ�HVLOOH�VLLQl��PLWHQ�W\|SDLNDOOD�Nl\WWl\G\WllQ�MD�

PLQNlODLVLD�WRLPLQWDWDSRMD�SLGHWllQ�RLNHLQD��WlOODLVLD�RYDW�MXXULNLQ�QlPl�W\|SDLNDQ�NLUMRLW�

WDPDWWRPDW�VllQQ|W��(VLPHUNLNVL�XXVL�W\|QWHNLMl�WDUNNDLOHH�DONXXQ�PXLGHQ�YDQKHPSLHQ�

W\|QWHNLM|LGHQ�Nl\W|VWl� MD�RSSLL�DMDQ�P\|Wl� W\|SDLNDQ�Nl\W|VWDYDW� MD�PXNDXWWDD�RPDD�

Nl\W|VWllQ�VLLKHQ�VXXQWDDQ��HWWl�WRLPLVL�QLLQ�NXLQ�PXXWNLQ�W\|SDLNDOOD�W\|VNHQWHOHYlW�KHQ�

NLO|W��7\|SDLNDQ�DUYRLKLQ� OLLWW\\�ROHHOOLVHVWL� VH��PLWHQ� W\|QWHNLM|LWl� NRKGHOODDQ� MD�PLQNl�

ODLVWD�NHVNXVWHOX�W\|SDLNDOOD�RQ�MD�VDDNR�RPDQ�PLHOLSLWHHQ�WXRGD�HVLOOH��

7\|\KWHLV|NXOWWXXULLQ�YDLNXWWDYDQD�DVLDQD�ROL�YDVWDXNVLVVD�QRVWHWWX�HVLOOH�YLHOl�W\|WLODQQH��

-DWNXYD�NLLUH� OXR� W\|\KWHLV||Q�SDLQHWWD� MD�VWUHVVLl� MD�DOHQWDD�QlLQ� W\|SDLNDQ� LOPDSLLULl��

.LLUHHQ�MD�VWUHVVLQ�NHVNHOOlNLQ�RQ�NXLWHQNLQ�K\Yl�PXLVWDD�W\|SDLNDOOD�RPD�DVHQQRLWXPL�

VHQVD�MD�LOPDLVXQVD��HOL�VH�HWWl�HL�DLKHXWD�HQll�HQHPSll�VWUHVVLl�MD�DKGLVWXVWD�PXLOOH�

W\|QWHNLM|LOOH��

1lPl�NDLNNL�DVLDW�W\|\KWHLV|NXOWWXXULQ�YDLNXWWDYLVWD�DVLRLVWD�\OHLVHOOl�WDVROOD�� MRWND�YDV�

WDXNVLVWD�QRXVLYDW�HVLOOH��RYDW� MXXULNLQ�QLLWl�VDPRMD�DVLRLWD�� MRLWD�HVLPHUNLNVL�+HLQLPlNL�

�������MD�.XXVHOD��������RYDW�WXRQHHW�HVLOOH��7\|QWHNLM|LGHQ�YDVWDXVWHQ�PXNDDQ��NXWHQ�

WHRULDRVXXGHVVD� OlSLNl\W\MHQ� DVLRLGHQNLQ�PXNDDQ� W\|\KWHLV|NXOWWXXULLQ� YDLNXWWDYDW� VLLV�

W\|QWHNLM|LGHQ�� VHNl� RUJDQLVDDWLRQ� \KWHLVHW� PllULWHOO\W� MD� PllULWWHOHPlWW|PlW� DUYRW� MD�

DVHQWHHW��VllQQ|W�MD�W\|\KWHLV|Q�MlVHQWHQ�Nl\WWl\W\PLQHQ�MD�WRLPLQWDWDYDW�HOL�QRUPLW��
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����7RLPLQWDWDSRMD�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL�

(QVLPPlLVHQl�NHKLWWlPLVHQ�NRKWHHQD�WlVVl� W\|\KWHLV|VVl�QRXVL�HVLOOH� MDWNXYD�NLLUH� MD�

SDLQHHQ�WXQQH��MRWND�OLLWW\YlW�VLLKHQ��HWWl�W|LWl�RQ�SDOMRQ�MD�W\|WDKWL�RQ�NRYD��/LVlNVL�RVD�

W\|QWHNLM|LVWl�NRNHH��HWWl�PXLGHQ�VWUHVVL�MD�KXRQR�PLHOLDOD�YDLNXWWDYDW�KHOSRVWL�P\|V�PXL�

KLQ��PLNl�WDDV�YDLNXWWDD�W\|\KWHLV|Q�\OHLVHHQ�LOPDSLLULLQ��7\|DQWDMDQ�WDL�HVLPLHKHQ�RQ�YDL�

NHD�OlKHWl�SXXWWXPDDQ�VLLKHQ��PLWHQ�NXNLQ�W\|QWHNLMl�LWVHllQ�LOPDLVHH�MD�WXR�WXQWHLWDDQ�

HVLOOH�W\|\KWHLV|VVl��(VLPLHKHQ�NlVN\MHQ�VLMDDQ�MRNDLVHQ�W\|QWHNLMlQ�WXOLVL�LWVH�PLHWWLl�PL�

WHQ�RPLOOD�VDQRPLVLOODDQ�MD�WHNHPLVLOOllQ�YDLNXWWDD�PXLKLQ�\PSlULOOl�ROHYLLQ�W\|QWHNLM|LKLQ��

'XXQLWRULQ�YHUNNRVLYXLOWD�O|\W\\�DUWLNNHOL� OLLWW\HQ�SRVLWLLYLVHQ�W\|LOPDSLLULLQ�NHKLWWlPLVHHQ��

MRVVD�PDLQLWDDQ��HWWl�PLNlOL� MRNX�W\|NDYHUL�YDLNXWWDD�NLLUHLVHOWl�WDL�XXSXQHHOWD�YRLVL�Kl�

QHOWl�PHQQl�N\V\PllQ��HWWl�YRLNR�LWVH�ROOD�MRWHQNLQ�DYXNVL�WDL�NllQW\l�WDUYLWWDHVVD�HVL�

PLHKHQ�SXROHHQ���'XXQLWRUL���������7lPl�RQ�PLHOHVWlQL�K\Yl�WRLPLQWDRKMH�QLLQ�W\|QWHNL�

M|LOOH��NXLQ�HVLPLHKLOOHNLQ�NLLUHHQ�NHVNHOOl��HOL�VHQ�VLMDDQ�HWWl�MRNDLQHQ�WRLVL�HVLOOH�VHQ��PLWHQ�

LWVH�RQ�VWUHVVDDQWXQXW��QLLQ�KXROHKGLWWDLVLLQ�HQHPPlQ�W\|NDYHUHLVWD�MD�DXWHWWDLVLLQ�PDK�

GROOLVHVWL� WDUYLWWDHVVD�� MRWWD�NLLUH� MD�QHJDWLLYLVHW� WXQWHPXNVHW�HLYlW� OHYLlLVL� W\|SDLNDOOD� MD�

KXRQRQWDLVL�W\|\KWHLV|Q�LOPDSLLULl��6XXUHHQ�W\|PllUllQ�W\|QDQWDMD� MD�HVLPLHKHW�YRLYDW�

YDLNXWWDD�MD�SDUDQWDD�WLODQQHWWD�SDONNDDPDOOD�XXVLD�W\|QWHNLM|LWl�WDL�NRXOXWWDPDOOD�Q\N\L�

VLl�W\|QWHNLM|LWl�ODDMHPPLQ��MROORLQ�Q\N\LVWHQ�W\|QWHNLM|LGHQ�W\|PllUlW�YlKHQLVLYlW��6WUHV�

VLQ�MD�OLLDOOLVHQ�W\|PllUlQ�YlKHQWlPLQHQ�W\|\KWHLV|VVl�YDLNXWWDYDW�SRVLWLLYLVHVWL�W\|QWHNL�

M|LGHQ�W\|K\YLQYRLQWLLQ�MD�QlLQ�ROOHQ�NHKLWWlYlW�W\|\KWHLV|Q�LOPDSLLULl�MD�NXOWWXXULD��

7RLQHQ�WlVVl�W\|\KWHLV|VVl�HVLOOH�QRXVVXW�NHKLWWlPLVWl�MD�SDUDQWDPLVWD�YDDWLYD�DVLD�RQ�

QLLQ�VDQRWWXMHQ�́ NXSSLNXQWLHQ´�PXRGRVWXPLQHQ��7lOOl�WDUNRLWHWDDQ�VLWl��HWWl�W\|\KWHLV|VVl�

W\|QWHNLMlW�YLHWWlYlW�KHOSRVWL�DLNDD�DLQD�VDPRMHQ�LKPLVWHQ�NDQVVD��HVLPHUNLNVL�WDXRLOOH�MD�

ORXQDDOOH�PHQQllQ�DLQD�VDPDQ�U\KPlQ�NDQVVD��7lOODLQHQ�SLHQLHQ�U\KPLHQ�PXRGRVWXPL�

QHQ�W\|\KWHLV|Q�VLVlOOl�MRKWDD�KHOSRVWL�VLLKHQ��HWWl�XXVLHQ�MD�MR�YDQKRMHQNLQ�W\|QWHNLM|LGHQ�

RQ�YDLNHD�SllVWl�PXNDDQ� U\KPllQ� MD� WXWXVWXD�XXVLLQ� LKPLVLLQ��1lLGHQ�QLLQ�VDQRWWXMHQ�

´NXSSLNXQWLHQ´�PXRGRVWXPLQHQ�MRKWDD�P\|V�KHOSRVWL�W\|\KWHLV|VVl�MXRUXLOXXQ�MD�VLLKHQ��

HWWl�MRWNXW�W\|QWHNLM|LVWl�YRLYDW�NRNHD�RORQVD�XONRSXROLVHNVL��0RQL�WlVVlNLQ�W\|\KWHLV|VVl�

W\|VNHQWHOHYl�WRLYRR��HWWl�SllVLVL�WXWXVWXPDDQ�HQHPPlQ�XXVLLQ�LKPLVLLQ�QLLQ�RPDVVD�WLL�

PLVVllQ��NXLQ�WLLPLQ�XONRSXROHOODNLQ��

(VLPLHVWHQ� WXOLVL� KHWL� DONXXQVD�SXXWWXD� SLHQWHQ� U\KPLHQ�PXRGRVWXPLVHHQ� W\|\KWHLV|Q�

VLVlOOl��MRWWD�W\|LOPDSLLUL�MD�\KWHLVKHQNL�W\|\KWHLV|VVl�S\V\LVLYlW�\OOl��(VLPLHVWHQ�YDVWXXOOD�

RQ�SLWll�KXROL�VLLWl��HWWl�NXNDDQ�W\|QWHNLM|LVWl�HL�NRH�RORDQVD�XONRSXROLVHNVL�MD��HWWl�NDLNNL�
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RWHWDDQ�KXRPLRRQ��(VLPLHKHW�YRLYDW�YDLNXWWDD�SLHQWHQ�U\KPLHQ�PXRGRVWXPLVHHQ�HVLPHU�

NLNVL�VHNRLWWDPDOOD�WDXNR��MD�ORXQDVU\KPLHQ�NRNRRQSDQRMD�WDL�PXXWWDPDOOD�WLLPLMDNRMD��PL�

NlOL�WlPl�RQ�PDKGROOLVWD��/LVlNVL�HVLPLHKHW�YRLYDW�MlUMHVWll�HULODLVLD�U\KPl\W\PLV��MD�WLLPL�

LOWRMD��MRLVVD�YRLGDDQ�SLWll�KXROL�VLLWl��HWWl�W\|QWHNLMlW�WXWXVWXYDW�WRLVLLQVD�MD��HWWl�KH�Sll�

VHYlW�SXKXPDDQ�PXLOOHNLQ�NXLQ�RPDQ�WDXNRU\KPlQVl�LKPLVLOOH��(ULODLVLD�WLLPL�LOWRMD�MD�WD�

SDKWXPLD�YRLGDDQ�MD�WXOLVL�MlUMHVWll�P\|V�\OL�WLLPLUDMRMHQ��MRWWD�W\|QWHNLMlW�SllVHYlW�WXWXV�

WXPDDQ�P\|V�RPDQ�WLLPLQVl�XONRSXROHOOD� W\|VNHQWHOHYLLQ� LKPLVLLQ�� MRWND�NXLWHQNLQ� W\|V�

NHQWHOHYlW�VDPDVVD�W\|\KWHLV|VVl��8XVLLQ�LKPLVLLQ�WXWXVWXPLQHQ�W\|\KWHLV|Q�VLVlOOl�YLU�

NLVWll�W\|QWHNLM|LGHQ�DMDWXVPDDLOPDD�MD�NHKLWWll�P\|V�KHLGlQ�WDSDDQVD�W\|VNHQQHOOl�MD�

WRLPLD��NXQ�KH�VDDYDW�NXXOOD�PXLGHQ�W\|\KWHLV|Q�WLLPLHQ�WDYRLVWD�WRLPLD�MD�WHKGl�DVLRLWD��

(VLPLHVWHQ� WlUNHl� WHKWlYl�RQ� VLLV�SLWll�KXROL� VLLWl�� HWWl� MRNDLQHQ� W\|\KWHLV|Q� MlVHQ�RQ�

KXRPLRLWX�MD��HWWl�W\|QWHNLM|LOOH�DQQHWWDDQ�PDKGROOLVXXV�WXWXVWXD�W\|NDYHUHLKLQVD��

.ROPDQWHQD�NHKLWWlPLVWl�YDDWLYDQD�DVLDQD�WlVVl�W\|\KWHLV|VVl�QRXVL�HVLOOH�W\|QWHNLM|L�

GHQ� WDVD�DUYRLQHQ�NRKWHOX��7lPl�RQ�HULW\LVHVWL� VHOODLQHQ�DVLD�� MRKRQ�HVLPLHVWHQ� WXOHH�

SXXWWXD�MD�MRKRQ�KH�S\VW\YlW�YDLNXWWDPDDQ��2VD�N\VHLVHVVl�W\|\KWHLV|VVl�W\|VNHQWHOH�

YLVWl�KHQNLO|LVWl�NRNHH��HWWl�W\|QWHNLM|LWl�NRKGHOODDQ�HULDUYRLVHVWL��7lPl�WXOHH�HVLOOH�HVL�

PHUNLNVL�VLLQl��HWWl�W\|PllUlW�MD�W\|WHKWlYlW�YRLYDW�ROOD�HULODLVLD��MRQND�P\|Wl�W\|QWHNLMlW�

NRNHYDW��HWWl�MRWNXW�WHNHYlW�W\|SDLNDOOD�HQHPPlQ�W|LWl�NXLQ�WRLVHW��7lOODLVHVWD�WLODQWHHVWD�

YRLVL�ROOD�HVLPHUNNLQl�YDLNND�VH��HWWl�YDLQ�RVDOOH�KHQNLO|NXQQDVWD�RQ�RSHWHWWX�MRQNLQ�W\|Q�

WHNHPLQHQ�MD�QlLQ�ROOHQ�YDLQ�QlPl�KHQNLO|W�S\VW\YlW�WLHWW\l�W\|Wl�WHNHPllQ��MRQND�P\|Wl�

W\|PllUlW�MDNDXWXYDW�HULDUYRLVHVWL�W\|QWHNLM|LGHQ�NHVNHQ��(VLPLHVWHQ�YDVWXXOOD�RQ�NRX�

OXWWDD�KHQNLO|NXQWDD��MRWWD�KH�S\VW\YlW�WHNHPllQ�W\|SDLNDOOD�YDDGLWWXMD�W\|WHKWlYLl��(VL�

PLHVWHQ�YDVWXXOOD�RQ�P\|V�SLWll�KXROL�VLLWl��HWWl�NHQHOOHNllQ�W\|QWHNLMlOOH�HL�NRKGLVWX�VXX�

UHPSDD�W\|PllUll�NXLQ�WRLVHOOH�VDPDD�W\|Wl�WHNHYlOOH�W\|QWHNLMlOOH��0LNlOL�WLODQQH�RQ�HVL�

PHUNLNVL�VHOODLQHQ��HWWl�MRQNLQ�W\|WHKWlYlQ�RSHWWDPLQHQ�MD�NRXOXWWDPLQHQ�YDDWLL�SDOMRQ�UH�

VXUVVHMD�MD�VLNVL��VLWl�HL�YRLGD�NDLNLOOH�RSHWWDD��QLLQ�HVLPLHVWHQ�RQ�NXLWHQNLQ�SLGHWWlYl�KXROL��

HWWl�QH�KHQNLO|W��MRWND�WlWl�W\|WHKWlYll�VXRULWWDYDW�HLYlW�NXRUPLWX�OLLNDD�MD��HWWl�VH�RQ�KXR�

PLRLWX�P\|V�PXXVVD�W\|PllUlVVl��HWWHL�\KGHOOH�WDL�PXXWDPDOOH�W\|QWHNLMlOOH�NDVDDQQX�

HQHPPlQ�W|LWl�YDLQ�VHQ�WDNLD��HWWl�PXXWD�KHQNLO|NXQWDD�HL�ROH�WlKlQ�W\|WHKWlYllQ�SH�

UHKG\WHWW\��

7\|QWHNLM|LGHQ� HSlDUYRLQHQ� NRKWHOX� QRXVHH� HVLOOH� P\|V� HVLPHUNLNVL� WDXNRMHQ� SLWXXN�

VLVVD��VHNl�\OL��MD�HWlW\|�Nl\WlQQ|LVVl��(VLPLHVWHQ�WHKWlYl�RQ�ODDWLD�W\|QWHNLM|LOOH�VHONHlW�

VllQQ|W�MD�RKMHHW�OLLWW\HQ�VLLKHQ��PLWHQ�W\|SDLNDOOD�WRLPLWDDQ�MD�PLWHQ�W|LWl�WHKGllQ��6llQ�

W|MHQ�MD�RKMHLGHQ�OXRPLVHNVL�RQ�P\|V�WlUNHll��HWWl�HVLPLHKHW�SLWlYlW�KXROHQ�MD�YDKWLYDW��
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HWWl�W\|QWHNLMlW�P\|V�QRXGDWWDYDW�QlLWl�W\|SDLNDQ�RKMHLWD�MD�VllQW|Ml��(VLPHUNLNVL�WDXNR�

MHQ�SLWXXNVLVWD�RQ�KHOSSR�PllULWHOOl��HWWl�WDXRQ�SLWXXV�RQ����PLQXXWWD��PXWWD�HVLPLHKHQ�

WHKWlYlQl�RQ�YDKWLD�MD�SLWll�KXROL�VLLWl��HWWl�NDLNNL�W\|QWHNLMlW�P\|V�QRXGDWWDYDW�WlWl��HWWHL�

Nl\�QLLQ�HWWl�RVD�W\|QWHNLM|LVWl�NRNHH��HWWl�WRLVLOOD�RQ�RLNHXV�YLHWWll�SLGHPSLl�WDXNRMD��NXQ�

WDDV�WRLVHW�SLWlYlW�WLXNDVWL�NLLQQL�WlVWl����PLQXXWLQ�VllQQ|VWl��(VLPLHVWHQ�OXRPDW�VllQQ|W�

MD�RKMHLVWXNVHW�W\|SDLNDOOD�WRLPLPLVHHQ��VHNl�QLLGHQ�QRXGDWWDPLVHQ�YDOYRQWD�SLWlYlW�\OOl�

W\|QWHNLM|LGHQ�WDVD�DUYRLVXXGHQ�WXQQHWWD��MROORLQ�W\|\KWHLV|Q�NXOWWXXUL�MD�LOPDSLLUL�S\V\YlW�

SRVLWLLYLVLQD��

1HOMlV�MD�YLLPHLQHQ�WlPlQ�W\|\KWHLV|Q�NXOWWXXULVVD�NHKLWWlPLVWl�MD�SDUDQWDPLVWD�YDDWLYD�

HVLOOH�QRXVVXW�DVLD�ROL�VH��HWWl�W\|QWHNLMlW�WRLYRYDW�W\|\KWHLV||Q�YLHOlNLQ�HQHPPlQ�DYRL�

PXXWWD�MD�VLWl��HWWl�W\|QWHNLMlW�RWHWWDLVLLQ�PXNDDQ�DVLRLGHQ�VXXQQLWWHOXXQ�MD�SllW|NVHQWH�

NRRQ��HULW\LVHVWL�VLOORLQ�NXQ�RQ�N\VHHVVl�W\|QWHNLM|LWl�NRVNHYDW�DVLDW��+HQNLO|VW|Q�RVDOOLV�

WDPLVHHQ�OLLWW\HQ�9DOPHQQXVWULRQ�EORJLVWD�O|\W\\�EORJLNLUMRLWXV��MRVVD�SXKXWDDQ�VLLWl��PLWHQ�

W\|QWHNLMlW�YRLGDDQ�RVDOOLVWDD�PXNDDQ�RUJDQLVDDWLRQ�WRLPLQQDQ�NHKLWWlPLVHHQ��%ORJLNLU�

MRLWXNVHQ�PXNDDQ�\NVLQNHUWDLVLPPLOODDQ�KHQNLO|VW|Q�RVDOOLVWDPLVWD�YRLGDDQ�OLVlWl�OLVll�

PlOOl�YXRURSXKHOXD�MRKGRQ��HVLPLHVWHQ�MD�KHQNLO|VW|Q�NHVNHQ��7lUNHl�RVD�YXRURSXKHOXD�

RQ�WRLVWHQ�NXXQWHOHPLQHQ�MD�\PPlUWlPLQHQ��+HQNLO|VW|Q�RVDOOLVWDPLQHQ�W\|\KWHLV|NXOW�

WXXULQ�MD�WRLPLQQDQ�NHKLWWlPLVHHQ��VHNl�KHLGlQ�KLOMDLVHQ�WLHWRQVD�MD�U\KPlYRLPDQ�K\|�

G\QWlPLQHQ�RYDW�RUJDQLVDDWLRQ�PHQHVW\NVHQ�SHUXVWD���9DOPHQQXVWULR���������

7\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHNVL�W\|QDQWDMDQ�MD�HVLPLHVWHQ�WXOLVL�VLLV�RWWDD�PXXWRV��MD�

NHKLWWlPLVWLODQWHLVVD�W\|QWHNLMlW�KXRPLRRQ�RVDOOLVWDPDOOD�KHLGlW�PDKGROOLVLPPDQ�SLWNlOWL�

NHVNXVWHOXXQ�MD�SllW|NVHQWHNRRQ�PXNDDQ��7\|QWHNLM|LOWl�HVLPLHKHW�YRLYDW�VDDGD�XXGHQ�

ODLVHQ�MD�HULODLVHQ�QlN|NXOPDQ�VLLWl��PLWl�MD�PLWHQ�DVLRLWD�W\|\KWHLV|VVl�WXOLVL�OlKWHl�NH�

KLWWlPllQ� MD�PLWl�DVLRLWD�NDQQDWWDD� MD�PLWl�HL�NDQQDWD� OlKWHl�PXXWWDPDDQ��(ULODLVLVVD�

PXXWRV��MD�NHKLWWlPLVWLODQWHLVVD�W\|\KWHLV|VVl�RQ�P\|V�HULWWlLQ�WlUNHll��HWWl�HVLPLHKHW�MD�

MRKWR�NHVNXVWHOHYDW�DVLRLVWD�W\|QWHNLM|LGHQ�NDQVVD�DYRLPHVWL�MD��HWWl�W\|QWHNLM|LOOl�RQ�VDD�

WDYLOOD�WDUSHHNVL�WLHWRD�KHLWl�NRVNHYLLQ�PXXWRNVLLQ�OLLWW\HQ��

1lPl�QHOMl�DVLDD�HOL�W\|LOPDSLLULQ�NRKRWWDPLQHQ��NDLNNLHQ�PXNDDQ�RWWDPLQHQ��W\|QWHNLM|L�

GHQ�WDVD�DUYRLQHQ�NRKWHOX�MD�KHQNLO|VW|Q�RVDOOLVWDPLQHQ�SllW|NVHQWHNRRQ�ROLYDW�QH�DVLDW��

MRWND�WHNHPlQL�KHQNLO|VW|N\VHO\Q�SRKMDOWD�QRXVLYDW�HVLOOH�WlPlQ�W\|SDLNDQ�MD�WLLPLQ�W\|�

\KWHLV|NXOWWXXULVVD�NHKLWWlPLVWl�YDDWLYLQD�DVLRLQD��1lLKLQ�QHOMllQ�NHKLWWlPLVWl�YDDWL�YDDQ�

DVLDDQ�ROHQ�Q\W� OXRQXW� W\|QDQWDMDOOH� MD� HVLPLHKLOOH� RKMHLWD� MD� YLQNNHMl� VLLKHQ��PLWHQ� KH�

S\VW\YlW�QlLKLQ�DVLRLKLQ�SXXWWXPDDQ�MD�PLWHQ�QLLWl�YRLGDDQ�OlKWHl�W\|\KWHLV|NXOWWXXULVVD�

NHKLWWlPllQ��7\|\KWHLV|NXOWWXXUL�RQ�DVLD��MRND�YDLNXWWDD�SLWNlOWL�VLLKHQ��PLWHQ�W\|SDLNDOOD�
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LKPLVHW�WRLPLYDW�MD�Nl\WWl\W\YlW��VHNl�PLWHQ�K\YLQ�W\|QWHNLMlW�W\|VVllQ�YLLKW\YlW��7lPlQ�

YXRNVL�W\|\KWHLV|NXOWWXXUL�RQ�DVLD��MRKRQ�MRNDLVHVVD�W\|\KWHLV|VVl�WXOLVL�SDQRVWDD�MD�NH�

KLWWll�VLWl�KDOXWWXXQ�VXXQWDDQ��

.XYLRVVD���ROHQ�NRRQQXW�\KWHHQ�WlPlQ�WXWNLPXNVHQ�WXORNVHW��MRVWD�YRL�QlKGl�\KWHHQYH�

WRQD� W\|QWHNLM|LGHQ� YDVWDXVWHQ� SHUXVWHHOOD� W\|\KWHLV|NXOWWXXULQ� Q\N\LVHQ� WLODQWHHQ� MD�

PXXWRVWD�YDDWLYDW�DVLDW��VHNl�NHLQRW�PXXWRNVHQ�WRWHXWXNVHOOH��/LVlNVL�NXYLRVVD���RQ�YH�

GHWW\�\KWHHQ�\OHLVHVWL�W\|\KWHLV|NXOWWXXULLQ�YDLNXWWDYDW�DVLDW��VHNl�\OHLVHVWL�W\|\KWHLV|NXOW�

WXXULVVD�DUYRVWHWXW�DVLDW�W\|QWHNLM|LGHQ�PLHOHVWl��.XYLRQ�DYXOOD�YRLGDDQ�WRGHWD��HWWl�Q\�

N\LVHVVl�W\|\KWHLV|NXOWWXXULVVD�MD�\OHLVHOOl�WDVROOD�DUYRVWHWXVVD�W\|\KWHLV|NXOWWXXULVVD�RQ�

SDOMRQ�\KWHLVLl�DVLRLWD��/LVlNVL�YRLGDDQ�WRGHWD��HWWl� W\|QWHNLM|LGHQ�PLHOHVWl�Q\N\LVHVVl�

W\|\KWHLV|NXOWWXXULVVD�RQ�HQHPPlQ�SRVLWLLYLVLD��NXLQ�QHJDWLLYLVLD�DVLRLWD��

.XYLR����<KWHHQYHWR�WXWNLPXNVHQ�WXORNVLVWD��

1\N\LVHQ�W\|\KWHLV|�
NXOWWXXULQ�WLODQQH�

<OHLVHVWL�DUYRVWHWXW�
DVLDW�

9DLNXWWDYDW�DVLDW�W\|Q�
WHNLM|LGHQ�PLHOHVWl�

1HJDWLLYLVHW�
DVLDW��

��NLLUH�VWUHVVL�

��MXRUXLOX�

��´NXSSLNXQQDW´�

��HL�WDUSHHNVL�
WLHWRD�VDDWDYLOOD�

3RVLWLLYLVHW�DVLDW��

��DYRLPXXV�

��OXRWWDPXV�

��LWVHQlLV\\V�

��VDD�WXRGD�RPDW�
PLHOLSLWHHW�HVLOOH�
MD�QLLWl�NXXQQHO�

ODDQ�

��\VWlYlOOLV\\V�

��DSXD�DLQD�VDD�
WDYLOOD�

.HLQRW�PXXWRNVHOOH��

��W\|PllUlQ�WDVDDPLQHQ�

��NDLNNLHQ�RVDOOLVWDPLQHQ�

��U\KPLHQ�VHNRLWXV�

��ULLWWlYl�WLHGRQMDNR�

��DYRLPXXV�

��VDD�ROOD�RPD�
LWVHQVl�

��\VWlYlOOLV\\V�

��MRXVWDYXXV�

��RPD�MD�PXL�
GHQ�Nl\W|V�

��HVLPLHKHW�MD�
MRKWDPLQHQ�

��DVHQWHHW�MD�
DUYRW�

��NLUMRLWWDPDWWR�
PDW�VllQQ|W�

� W\|WLODQQH



���

��-2+723bb7g.6(7�

7lPlQ�RSLQQl\WHW\|Q�WDYRLWWHHQD�ROL�VHOYLWWll��PLWNl�DVLDW�YDLNXWWDYDW�W\|\KWHLV|NXOWWXX�

ULQ�PXRGRVWXPLVHHQ� MD�NHKLWW\PLVHHQ�RUJDQLVDDWLRVVD��VHNl�PLWHQ�W\|\KWHLV|NXOWWXXULD�

YRLGDDQ�NHKLWWll��7DUNRLWXNVHQD�ROL�VHOYLWWll�WRLPHNVLDQWDMD�\ULW\NVHQ�W\|QWHNLM|LOOH�MDHW�

WDYDQ�N\VHO\Q�DYXOOD��PLQNlODLQHQ�RQ�W\|QWHNLM|LGHQ�PXNDDQ�\ULW\NVHQ�Q\N\LQHQ�W\|\KWHL�

V|NXOWWXXUL� MD��PLKLQ� VXXQWDDQ� KH� KDOXDLVLYDW� VLWl� OlKWHl� NHKLWWlPllQ�� /LVlNVL� N\VHO\Q�

DYXOOD�KDOXWWLLQ�VHOYLWWll�\OHLVHOOl�WDVROOD��PLWl�DVLRLWD�W\|QWHNLMlW�DUYRVWDYDW�K\YlVVl�W\|�

\KWHLV|NXOWWXXULVVD��VHNl�PLQNl�DVLRLGHQ�KH�NRNHYDW�YDLNXWWDYDQ�W\|\KWHLV|NXOWWXXULQ�NH�

KLWW\PLVHHQ��+HQNLO|VW|N\VHO\Q� WRWHXWWDPLVHQ� OLVlNVL� WDYRLWWHHQD�ROL� W\|QWHNLM|LGHQ�YDV�

WDXVWHQ�SHUXVWHHOOD�OXRGD�WRLPHNVLDQWDMDOOH�HOL�\ULW\NVHQ�W\|QDQWDMDOOH�MD�HVLPLHKLOOH�RK�

MHLWD�MD�WRLPLQWDWDSRMD�OLLWW\HQ�VLLKHQ��PLWHQ�Q\N\LVWl�W\|\KWHLV|NXOWWXXULD�RUJDQLVDDWLRVVD�

YRLWDLVLLQ�MD�SLWlLVL�OlKWHl�PXXWWDPDDQ�MD�NHKLWWlPllQ��

7XWNLPXVWXORVWHQ�VDDPLVHNVL�Nl\WHWWLLQ�WLHGRQ�MD�YDVWDXVWHQ�NHUllPLVHQ�LQWHUQHWLVVl�Wl\�

WHWWlYll�N\VHO\l��.\VHO\�MDHWWLLQ�VlKN|SRVWLOOD�WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl�WRLPLYDOOH�

\KGHOOH�RVDVWROOH��MRND�ROWLLQ�HWXNlWHHQ�YDOLWWX�NRKGHU\KPlNVL�WlKlQ�WXWNLPXNVHHQ��6lK�

N|SRVWLOOD�ROL�O\K\W�VDDWHWHNVWL�WXWNLPXNVHQ�WDUNRLWXNVHVWD��VHNl�OLQNNL��MRWD�NDXWWD�W\|QWH�

NLMlW�SllVLYlW�YDVWDDPDDQ�N\VHO\\Q��.\VHO\\Q�YDVWDDPLQHQ�WDSDKWXL�Wl\VLQ�DQRQ\\PLVWL��

HLNl�VLLQl�S\\GHWW\�YDVWDDMLD�NXYDLOHPDDQ�RPLD�WLHWRMDDQ�WDL�WDXVWRMDDQ�W\|\KWHLV||Q�OLLW�

W\HQ��7XWNLPXNVHQ�WRWHXWXNVHHQ�NXOXL�DLNDD�QRLQ�NDNVL�NXXNDXWWD��7\|QWHNLM|LOOH�ROL�DQ�

QHWWX�NDNVL�YLLNNRD�DLNDD�YDVWDWD�N\VHO\\Q��MRQND�MlONHHQ�SllVLQ�DQDO\VRLPDDQ�YDVWDXN�

VLD�� 7XWNLPXNVHQ� WRWHXWXV� HL� NXVWDQWDQXW�PLWllQ�PLQXOOH�� WRLPHNVLDQWDMDOOH� WDL� N\VHO\Q�

YDVWDDMLOOH��

7lPlQ�WHKG\Q�RSLQQl\WHW\|Q�WXWNLPXNVHQ�WXORVWHQ�SHUXVWHHOOD�YRLGDDQ�VDQRD��HWWl�WRL�

PHNVLDQWDMD�\ULW\NVHQ�VLVlOOl�WRLPLYDQ�W\|U\KPlQ�W\|\KWHLV|NXOWWXXUL�RQ�SLWNlOWL�VHOODLQHQ��

NXLQ�W\|QWHNLMlW�VHQ�WRLYRYDWNLQ�ROHYDQ��7\|QWHNLMlW�NRNHYDW�ROHYDQVD�W\\W\YlLVLl�Q\N\L�

VHHQ�W\|\KWHLV|NXOWWXXULLQ�MD�KH�WXRYDW�HVLOOH�YDLQ�PXXWDPLD�DVLRLWD��MRLKLQ�KH�WRLYRLVLYDW�

NHKLW\VWl�MD�PXXWRVWD��+HQNLO|VW|N\VHO\Q�YDVWDXVWHQ�SHUXVWHHOOD�YRLGDDQ�P\|V�WRGHWD��

HWWl�QH�DVLDW�PLWl�W\|QWHNLMlW�DUYRVWDYDW�K\YlVVl�W\|\KWHLV|NXOWWXXULVVD�YDVWDDYDW�K\YLQ�

WRLPHNVLDQWDMD� \ULW\NVHQ� Q\N\LVWl� W\|\KWHLV|NXOWWXXULD�� /LVlNVL� N\VHO\\Q� YDVWDQQHLGHQ�

W\|QWHNLM|LGHQ�NlVLW\V�W\|\KWHLV|NXOWWXXULQ�NHKLWW\PLVHHQ�YDLNXWWDYLVWD�DVLRLVWD�RQ�K\YLQ�

NLQ� VDPDQODLQHQ�� NXLQ�PLWl�RQ�NLUMRLWHWWX� W\|\KWHLV|NXOWWXXULD� NlVLWWHOHYlVVl�NLUMDOOLVXX�

GHVVD�MD��PLWl�RQ�Nl\W\�OlSL�WlPlQ�RSLQQl\WHW\|Q�WHRULDRVXXGHVVD��
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7lPlQ�RSLQQl\WHW\|Q�WXWNLPXNVHHQ�RVDOOLVWXL�YDLQ�\NVL�WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl�

WRLPLYD� W\|U\KPl�� MRWHQ� WXWNLPXNVHQ�WXORNVLD� W\|\KWHLV|NXOWWXXULVWD�HL�YRLGD�K\|G\QWll�

SXKXWWDHVVD�NRNR� \ULW\NVHQ� W\|\KWHLV|NXOWWXXULVWD��7\|\KWHLV|NXOWWXXUL� \ULW\NVHQ�VLVlOOl�

YRL�YDLKGHOOD�KXRPDWWDYDVWL�HUL�W\|U\KPLHQ�YlOLOOl��ULLSSXHQ�VLLWl��PLQNlODLVLD�LKPLVLl�QLLVVl�

W\|VNHQWHOHH�� /LVlNVL� W\|\KWHLV|NXOWWXXULW� YDLKWHOHYDW� HUL� \ULW\VWHQ� YlOLOOl�� ULLSSXHQ� VLLWl��

PLWNl�RYDW�PLQNlNLQ�\ULW\NVHQ�DUYRW�MD�WRLPLQWDRKMHHW��MRWHQ�WlPlQ�WRWHXWHWXQ�WXWNLPXNVHQ�

WXORNVLD�HL�YRLGD�K\|G\QWll�SXKXWWDHVVD�\OHLVHVWL�W\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVHVWl��7l�

PlQ�WXWNLPXNVHQ�\KWH\GHVVl�HL�ROH�S\\GHWW\�YDVWDDMLD�NHUWRPDDQ�WDXVWDWLHWRMD�LWVHVWllQ�

HVLPHUNLNVL�OLLWW\HQ�VLLKHQ��PLWHQ�NDXDQ�KH�RYDW�N\VHLVHVVl�\ULW\NVHVVl�WDL�W\|U\KPlVVl�

W\|VNHQQHOOHHW�WDL�PLWHQ�KH�LWVH�NRNHYDW�W\|\KWHLV|VVl�WRLPLYDQVD��(VLPHUNLNVL�W\|QWHNL�

MlQ�W\|VXKWHHQ�SLWXXV�YDLNXWWDD�KlQHQ�NRNHPXNVHHQVD�W\|\KWHLV|Q�NXOWWXXULVWD��MRWHQ�Wl�

PlQ�WLHGRQ�SXXWWXPLQHQ�SLWll�P\|V�RWWDD�KXRPLRRQ�YDVWDXNVLD�OlSL�Nl\GHVVl��7RWHXWH�

WXQ�WXWNLPXNVHQ�YDOLGLWHHWWL�RQ�PLHOHVWlQL�HULWWlLQ�K\Yl��7XWNLPXNVHQ�WDUNRLWXNVHQD�ROL�VHO�

YLWWll��PLQNlODLQHQ�RQ�W\|\KWHLV|NXOWWXXUL�N\VHLVHQ�W\|U\KPlQ�VLVlOOl��VHNl�PLWl�DVLRLWD�

VLLQl�YRLGDDQ�NHKLWWll��7XWNLPXNVHQ�YDVWDDMDW�ROL�UDMDWWX�NRKGHU\KPlQ�PXNDDQ�MD�N\V\�

P\VWHQ�DYXOOD�VDDWLLQ�VHOYLOOH��PLQNlODLQHQ�RQ�Q\N\LQHQ�W\|\KWHLV|NXOWWXXUL�MD��PLWl�VLLQl�

YRLGDDQ�OlKWHl�NHKLWWlPllQ��

7XOHYDLVXXGHVVD�WlPlQ�RSLQQl\WHW\|Q�WXWNLPXNVHQ�WXORNVLD�YRLGDDQ�K\|G\QWll�HVLPHU�

NLNVL�� NXQ� W\|\KWHLV|NXOWWXXULD� KDOXWDDQ� WDDV� OlKWHl� NHKLWWlPllQ�� 0XXWWXYDVVD�PDDLO�

PDVVD�W\|\KWHLV|Q�RQ�S\V\WWlYl�DMDQ�KHUPRLOOD�MD�WlVWl�V\\VWl�W\|\KWHLV|NXOWWXXULQ�NHKLW�

WlPLQHQ�RQ�DLQD�DMDQNRKWDLQHQ�DVLD��0LNlOL�WlPlQ�WRLPHNVLDQWDMD�\ULW\NVHQ�VLVlOOl�WRLPL�

YDQ� W\|U\KPlQ� W\|\KWHLV|NXOWWXXULD�KDOXWDDQ� WXOHYDLVXXGHVVD� OlKWHl�NHKLWWlPllQ��YRL�

GDDQ�SDODWD�WlPlQ�WRWHXWHWXQ�N\VHO\Q�WXORNVLLQ�MD�YHUUDWD�WlPlQKHWNLVWl�W\|\KWHLV|NXOW�

WXXULD�MD�VHQ�PXXWRVWDUSHLWD�WXOHYDLVXXGHQ�W\|\KWHLV|NXOWWXXULLQ��7lPl�WDUNRLWWDD�VLLV�VLWl��

HWWl�Q\N\LVLl�PXXWRVWD�YDDWLYLD�DVLRLWD�YRLGDDQ�WXOHYDLVXXGHVVD�YHUUDWD�VHQ�KHWNLVHHQ�

WLODQWHHVHHQ�MD�SRKWLD��RYDWNR�PXXWRVWD�YDDWLYDW�DVLDW�W\|\KWHLV|NXOWWXXULVVD�HGHOOHHQ�VD�

PRMD�YDL�RQNR�NHKLW\VWl�QlLVVl�PDKGROOLVHVWL�WDSDKWXQXW��

7\|\KWHLV|NXOWWXXULQ�NHKLWWlPLVWl�MD�VLLKHQ�YDLNXWWDYLHQ�DVLRLGHQ�WXWNLWWDHVVD�YRLWDLVLLQ�MDW�

NRVVD�K\|G\QWll�HVLPHUNLNVL�W\|QWHNLM|LGHQ�WDXVWDWLHWRMD��7lPl�WDUNRLWWDD�VLWl��HWWl�W\|Q�

WHNLM|LWl�YRLWDLVLLQ�WXOHYDLVXXGHVVD�KDDVWDWHOOD�HVLPHUNLNVL�NDVYRWXVWHQ�MD�VHOYLWWll��RQNR�

YDLNNDSD�KHQNLO|Q�W\|VXKWHHQ�SLWXXGHOOD�WDL�W\|WHKWlYLOOl�\ULW\NVHVVl�PHUNLW\VWl�KHQNLO|Q�

NRNHPXNVHHQ� W\|\KWHLV|NXOWWXXULVWD�� /LVlNVL� YRLWDLVLLQ� OlKWHl� VHOYLWWlPllQ� HVLPHUNLNVL�

W\|QWHNLM|LGHQ�KHQNLO|NRKWDLVLD�DUYRMD�MD�Nl\WWl\W\PLVWl�MD�QlKGl�RQNR�QlLOOl�PHUNLW\VWl�
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VLLKHQ��PLWHQ�KHQNLO|�W\|\KWHLV|VVl�Nl\WWl\W\\�MD�QlLQ�ROOHQ�PLWHQ�KlQ�YDLNXWWDD�RUJDQL�

VDDWLRQ�W\|\KWHLV|NXOWWXXULQ�NHKLWW\PLVHHQ��
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$KRQHQ��-��	�3RKMDQKHLPR��(��������$VLDQ�\WLPHVVl�±�7\|NXOWWXXULQ�NHKLWWlPLQHQ�RSSLYDVVD�RU�
JDQLVDDWLRVVD��+HOVLQNL��<OLRSLVWRSDLQR��

'XXQLWRUL�����������3RVLWLLYLQHQ�LOPDSLLUL�SDUDQWDD�W\|K\YLQYRLQWLD�±�1lLQ�WHHW�W\|SDLNDQ�LOPDSLLULVWl�
SRVLWLLYLVHPPDQ��9LLWDWWX����������������������	������������KWWSV���GXXQLWRUL�IL�W\RHODPD�K\YD�LO�
PDSLLUL�WRLVVD

+HLQLPlNL��-��������$UYRQ�SRUXNND��(WLLNND�MD�W\|\KWHLV|��9LUR��0HHGLD�=RQH�2h��

+LUVMlUYL��6��������.DVYDWXVWLHWHHQ�NlVLWWHLVW|��+HOVLQNL��2WDYD��

.DQHUYD��0��	�7DQVND��-��������7\|�MD�KHQNL��$YDLPLD�KHQNLVHHQ�MD�KHQJHOOLVHHQ�W\|K\YLQYRLQWLLQ��
+HOVLQNL��.LUMRLWWDMDW�MD�.LUMDSDMD��

.DUO|I��%��	�/|YLQJVVRQ��)�+��������2UJDQLVDDWLRQ�ROHPXV��+HOVLQNL��(GLWD�3ULPD�2\��

.XXVHOD��6��������2UJDQLVDDWLRHOlPll��.XOWWXXULQ�YRLPD�MD�YDLNXWXV��/DWYLD��%$/72�SULQW��

3DDYROD��9��������7\|SDLNDQ�LNXLVHW�P\\WLW��-XYD��:6�%RRNZHOO�2\��

3LKD��.��������.RQIOLNWL�SlLYlVVl�±�.XOWWXXUL�UDWNDLVHH�\ULW\NVHQ�NRKWDORQ��/LHWWXD��%$/72�SULQW��

3URDNDWHPLD� ������ 6ROXHVVHH�� .YDOLWDWLLYLQHQ� WXWNLPXV�� 9LLWDWWX� ���������� KWWSV���HVVHH�
SDQNNL�SURDNDWHPLD�IL�VROXHVVHH�NYDOLWDWLLYLQHQ�WXWNLPXV���

6FKHLQ��(�+��������<ULW\VNXOWWXXUL�±�VHOYL\W\PLVRSDV��7LHWRD�MD�OXXORMD�NXOWWXXULPXXWRNVHVWD��7DP�
SHUH��7DPPHU�3DLQR��

7LODVWRNHVNXV�������.YDOLWDWLLYLQHQ� WXWNLPXV��9LLWDWWX�����������KWWSV���ZZZ�VWDW�IL�PHWD�NDV�NYD�
OLWBWXWNLPXV�KWPO

9DOPHQQXVWULR� ����������� +HQNLO|VW|Q� DLWR� RVDOOLVWDPLQHQ� RQ� PHQHVW\NVHQ� SHUXVWD�� 9LLWDWWX�
����������� ���������� 	� ����������� KWWSV���YDOPHQQXVWULR�IL�RQQLVWXQXW�PXXWRV�KHQNLORVWRQ�DLWR�
RVDOOLVWDPLQHQ�RQ�PHQHVW\NVHQ�SHUXVWD�

:LOHQLXV��0��������/XRYDDQ�WDORXWHHQ��.XOWWXXULRVDDPLQHQ�WXOHYDLVXXGHQ�YRLPDYDUDQD��+HOVLQNL��
(GLWD�3ULPD�2\��

<NVLW\LVDORMHQ�(VLPLHKHW� MD�$VLDQWXQWLMDW�<7<�������7\|VXKGHDVLDW�±�<KGHQYHUWDLVXXV� MD� WDVD�
DUYR��9LLWDWWX������������KWWSV���ZZZ�\W\�IL�W\RVXKGHDVLDW�\KGHQYHUWDLVXXV�MD�WDVD�DUYR�KWPO



/LLWH�������

+HQNLO|VW|N\VHO\�W\|\KWHLV|NXOWWXXULVWD�



/LLWH�������


