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9XRVLNRNRXNVHVVD�HVLWHOWLLQ�YDNDYD�HKGRWXV�VHUXDQ�WRLPLQ�
QDQ� ORSHWWDPLVHVWD�� 3\|UlLOLMlW� 9LOOH� 3\\NN|VHQ� MRKGROOD�
QRXVLYDW�NXLWHQNLQ�YDVWDULQWDDQ�MD�WRLPLQWDD�MDWNHWWLLQ��,.�
���ROL�3\|UlLO\OLLWRQ�WRLPLQWDSLVWHLVVl�����/LVHQVVLS\|UlLO�
LM|LWl�ROL���� MRLWD�%URU�:HVWHUEHUJ�ROL�DLQRD��MRND�VDDYXWWL�
SDONLQWRVLMDW� QLLQ�60�NLOSDLOXLVVD� �PDDQWLH� KRSHDD�0����
NXLQ� 6),� UDGDOOD� \OHLVHQ� OXRNDQ�PHVWDUXXV� �� NP�Q� DLND�
DMRVVD�

����

6HXUDQ� SXKHHQMRKWDMDNVL� YDOLWWLLQ� 6WLJ� +lJJEORP�� MRWD�
SLGHWWLLQ�HQHPPlQ�\OHLVXUKHLOXQ�NXLQ�S\|UlLO\Q�\VWlYlQl��
0DWWL�6LYRQHQ�HGXVWL�VHXUDD�3RKMRLVPDLGHQ�PHVWDUXXVNLO�
SDLOXLVVD�� %URU� :HVWHUEHUJ� YRLWWL� 60� PDDQWLHOOl� NXOWDD�
OXRNDVVD�0����%LUJHU�2VWURZLQ�RUJDQLVRLPDW�NXQWRS\|UlL�
O\W�NHUlVLYlW�LODKGXWWDYDVWL�RVDOOLVWXMLD�MD�YDURMD�VHXUDQ�NDV�
VDDQ

����

6HXUDQ����YXRWLVMXKOLVVD� MDHWWLLQ� VHXUDPPH�DQVLRLWXQHLOOH�
NXOWDLVHW�MD�KRSHLVHW�DQVLRPHUNLW�VHNl�WXQQXVWXVPHUNNHMl��
.DXQLDLVWHQ�HGHOOLVHQl�YXRQQD�*UDQG�3UL[�DMRLNVL�QLPHWW\�
NLOSDLOX� MlUMHVWHWWLLQ� PDDQWLHDMRQD�� $MDMLVWD� ROLYDW� %URU�
:HVWHUEHUJ� MD� 0DWWL� 6LYRQHQ� K\YLQ� HVLOOl� NDQVDOOLVLVVD�
NLVRLVVD�� 6),� NLVRLVVD� DMHWWLLQ� UDGDOOD� HQVLPPlLVWl� NHUWDD�
1���OXRNDQ���NP�Q�NLOSDLOX��MRQND�YRLWWL�.LUVWL�3\\NN|QHQ�

����

%LUJHU�2VWURZLOOH�P\|QQHWWLLQ�6XRPHQ�8UKHLOXQ�NXOWDLQHQ�
DQVLRULVWL�YXRVLN\PPHQLHQ�XXUDVWXNVHVWD�S\|UlLO\Q�K\YlN�
VL��.DXKDMRHOOD�60�PDDQWLHMRXNNXHDMRVVD�,.����Q�MRXNNH�
0DWWL�6LYRQHQ��.HLMR�6DYRODLQHQ�MD�%URU�:HVWHUEHUJ�SRONL�
YDW� KRSHDD�� 6HXUD� VDL� 6),�OWl� NDNVL� S\|Ull� RSHWXVPLQLV�
WHUL|Q� YDLNXWWDHVVD� UDKRLWWDMDQD� NDLNNLDDQ� ��� S\|UlQ�
RVWRVVD�� $QGHUV� 3LKOIO\FNW� KDQNNL� P\|V� VHXUDOOH� NDNVL�
UDWDS\|Ull�� MRLVWD� ODVNXQ�VHXUD�KlQHOOH�YDURLWXVWHQ�P\|Wl�
ORSXOWD�NRUYDVL�

����

3\|UlLOLMlW�SLWLYlW�PRLVWD�RPDYDOWDLVXXWWD�S\|ULHQ�RVWRVVD�
NXLWHQNLQ� K\YlNV\WWlYlQl��$QGHUV�3LKOIO\FNWLVWl� WXOL� XXVL�
SXKHHQMRKWDMD��6HNl�PLHV��HWWl�QDLVDMDW�PHQHVW\LYlW�K\YLQ�
NDQVDOOLVLVVD� NLVRLVVD�� 0DDQWLHMRXNNXHDMRLVVD�� .HLMR�
6DYRODLQHQ��0DWWL�6LYRQHQ�MD�%URU�:HVWHUEHUJ�VDDYXWWLYDW�
SURQVVLD��QDLVLVVD�3LUMR�MD�.LUVWL�3\\NN|QHQ�SRONLYDW�P\|V�
SURQVVLD��3\|UlLO\OLLWRQ�WRLPLQWDSLVWHLVVl�1��OXRNDVVD�0D�
ULQD�5DQWDQHQ�ROL�\NN|QHQ�

����
,.����Q�DMDMLVWD�0DWWL�6LYRQHQ��3LUMR�MD�.LUVWL�3\\NN|QHQ�
NlYLYlW� NLOSDLOHPDVVD� 5XRWVLVVD� MD� 1RUMDVVD� VHNl� 3\\N�
N|VHQ�VLVDUXNVHW�MRSD�.DQDGDVVD��7lOOl�.DQDGDQ�PDWNDOOD�
0RQWUHDOLQ� NLOSDLOXLVVD� 3LUMR� ORXNNDVL� LWVHQVl� WRLSXHQ�

VLVXNNDDVWL� NXLWHQNLQ� MlOOHHQ� NXQWRRQ�� .LUVWL� 3\\NN|QHQ�
DMRL� KRSHDD� 60� PDDQWLHDMRVVD� MD� SURQVVLD� WHPSRVVD��
.DXQLDVWHQ�60�PDDQWLHNLOSDLOXLVVD�VHXUDQ�MlVHQHW�\ULWWLYlW�
SRLVWDD�DVIDOWWLLQ�PDDODDPLDDQ�VXRVLNNLHQ�QLPLl�SROWWDPLV�
PHQHWHOPlOOl��+RPPD�HOL� WXOL�NDUNDVL�NlVLVWl�� MRWHQ� ,.�Q�
EUDQNNDUHLOOH�WXOL�NLLUH�KlWLLQ�

����

cNH�%HUJPDQLOOH�P\|QHWWLLQ�6XRPHQ�8UKHLOXQ� NXOWDLQHQ�
DQVLRULVWL��3HULQWHLVHW�6LXQWLRQ�DMRW�WXOLYDW�MlOOHHQ�NXYLRLKLQ�
PXNDDQ��-lUMHVW\NVHVVl�VHLWVHPlQQHW�NLVDW�YRLWWL�PLHKLVVl�
3RUYRRQ�$NLOOHNVHQ� +DUU\� +DQQXV�� ,.����Q� 3HUWWL� 5DQW�
DQHQ�ROL�NXXGHV��1DLVWHQ�\NN|QHQ�ROL�\OLYRLPDLVHVWL�.LUVWL�
3\\NN|QHQ�� ,.���� VROPL� HQVLPPlLVHQ� YLUDOOLVHQ� PDLQ�
RVVRSLPXNVHQ�%$6)�WXRWHPHUNLQ�NDQVVD�

����

.RVND�VHXUDQ� MRKWRNXQWD�ROL�Nl\WlQQ|VVl�S\|UlLO\MDRVWRQ�
PLHKLWWlPl�MD�PXXW�MDRVWRW�ROLYDW�ORSHWWDQHHW��,.����VWD�WXOL�
Nl\WlQQ|VVl�S\|UlLO\VHXUD��.||SHQKDPLQDVVD�30�NLVRLVVD�
3LUMR�3\\NN|QHQ�SRONL�PDDQWLHDMRVVD�KRSHDD��MRND�ROL�VHX�
UDOOH� HQVLPPlLQHQ� ODDWXDDQ�� 3LUMR� DMRL� UDGDOOD� NDNVL�
6XRPHQ�HQQlW\VWl�OHQWlYlOOl�����PHWULOOl�MD�VHLVRYDOOD�����
PHWULOOl��1DLVHW�MRXNNXHHOOD�9LUYH�0lNHOl��3LUMR�MD�.LUVWL�
3\\NN|QHQ�YRLWWLYDW�MRXNNXHDMRQ�VXRPHQPHVWDUXXGHQ�

����
3LUMR� 3\\NN|QHQ� YRLWWL� 60�PDDQWLHDMRVVD� PHVWDUXXGHQ�
HQQHQ� YXRVLD� QDLVS\|UlLO\l� KDOOLQQXWWD� $VWD� )RUVHOOLD��
.LUVWL�3\\NN|QHQ�ROL�NROPDV��,.����Q�QDLVHW�YRLWWLYDW�MRXN�
NXHDMRQ� VXRPHQPHVWDUXXGHQ� MRXNNXHHOOD� 3LUMR� MD� .LUVWL�
3\\NN|QHQ�VHNl�0DULQD�5DQWDQHQ��6LXQWLRQ�NXQWRDMRLVVD�
WDSDKWXL�YDOLWHWWDYD�NXROHPDQWDSDXV��NXQ�7DKNR�3LKNDODQ�
YHOL�(ULN�W|UPlVL�VDWHHVVD�(VSRRQ�NLUNRQPlHQ�DOOD�ROHYDDQ�
NDLWHHVHHQ�PHQHKW\HQ�YlOLWW|PlVWL

����

,.���� PXXWHWWLLQ� YXRVLNRNXNVHVVD� YLUDOOLVHVWL� S\|UlLO\�
VHXUDNVL�� 3HWHU� 5DQWDQHQ� DMRL� QXRUWHQ� MRXNNXHHVVD�� MRND�

YRLWWL� 30�NLVRLVVD� 7DP�
SHUHHOOD� KRSHDD� ��� NP�
MRXNNXHDMRVVD�� +RSHD� ROL�
KDOOLWVHYD� YlUL� P\|V� 60�
PDDQWLHNLOSDLOXMHQ� ODMHLVVD�
QLLQ�QDLVWHQ�NXLQ�PLHVWHQ�
NLQ�SXROHOOD��3\|UlLO\OLLWRQ�
WRLPLSLVWHLVVl� ,.���� ROL�
QRXVVXW�LODKGXWWDYDVWL�NRO�
PDQQHOOH� VLMDOOH�� /LVHQVVL�
NXVNHMD� ROL� ���� MRND� ROL�
YLLGHQQHNVL� HQLWHQ�
6XRPHVVD

3HWHU�5DQWDQHQ�0���
6XRPHQ�0HVWDUL���NP�
DLND�DMRVVD������
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,.����VWD�HURVL�MRXNNR�DMDMLD�+HQULN�5DQWDVHQ�SHUXVWDPDDQ�
6LEER�9DUJDUQDDQ��7RLVDDOWD� VHXUD�YlUYlVL� ULYHLKLQVl�NR�
YDQ� UDWDNROPLNRQ�� +DUUL� +LLSDNND�� 5LVWR� +ROPVWHQ� MD�
5DLPR�1LHPLQHQ��9HOR����MlUMHVW|�SHUXVWHWWLLQ��MRVVD�ROLYDW�
PXNDQD�NDLNNL�UDWDS\|UlLO\l�KDUUDVWDYDW�KHOVLQNLOlLVVHXUDW��
��NP�Q�UDWDMRXNNXHHQ�NDSWHHQLQ�5DLPR�1LHPLVHQ�YDOLQQDW�
DLKHXWWLYDW�NULWLLNNLl��PXWWD�60�KRSHD�SXKXX�SXROHVWDDQ��
.LUVWL� 3\\NN|QHQ� ROL� NRYDVVD� NXQQRVVD� YRLWWDHQ� QLLQ�
.DXQLDLVWHQ�*UDQG�3UL[�DMRQ�NXLQ�QHOMl�6),�PHVWDUXXWWD

����
/XRWHWWDYDW� DMDMDW� WRLYDW� K\YLl� VLMRLWXNVLD� VHXUDOOH�� 3LUMR�
3\\NN|QHQ�DVXL�5XRWVLVVD��PXWWD�WXOL�DMDPDDQ�60�PDDQ�
WLHNLOSDLOXQ�7XUNXXQ��MRQND�P\|V�YRLWWL��0\|V�XXGHW�N\Y\W�
LODKGXWWLYDW��NXWHQ�-RXQL�0LLNNXODLVHQ�KRSHD�-XUYDQ�60�
WHPSRVWD�PLHVMXQLRUHLVVD�.DUL�0\\U\OlLVHQ�MlONHHQ��.LUVWL�
3\\NN|QHQ� SRONL� 60� KRSHDD� NROPHQ� NLORPHWULQ� WDNDD�
DMRVWD� 2UYRNNL� 3DMXVHQ� YRLWWDHVVD��0LHVWHQ� UDWD� ´GUHDP�
WHDP´�KDMRVL�ORSHWWDPLVLLQ�MD�VHXUDYDLKWRLKLQ�

����
6HXUDQ�MXKODYXRGHQ�NXQQLDNVL�6HQLRU�*LOOHW�MXONDLVL�UXRW�
VLQNLHOLVHQ� WHRNVHQ� ,GURWWVNOXEEHQ� ��� ����������� 6HXUD�
KDQNNL� 3XFK�PHUNNLVLl� S\|ULl� 6WLJ� 6DORPRQVVRQLQ�
WRLPLHVVD� SXXKDPLHKHQl� PDDKDQWXRMDQ� VXXQWDDQ�� 3\|UlW�
ROLYDW�SDUDVWD�PLWl�UDKDOOD�VDL��VLLWl�SLWL�S\|UlIULLNNL�3HQWWL�
%DON� KXROHQ��0LOWl� NXXORVWDD� RKHQQHWWX� ODDWXSXWNL� &DP�
SDJQROR�6XSHU�5HFRUG��WLWDDQLVHW�NHVNL|DNVHOLW"�6),�F\NHO�
UnGHW�DQWRL�WDORXGHOOLVWD�WXNHD�KDQNLQQDOOH�MD�S\|UlW�MDHWWLLQ�
,.����Q� NlUNLDMDMLOOH�� 9DOLWHWWDYDVWL� QlPl� KLWHFK� S\|UlW�
NllQ� HLYlW� VLLYLWWlQHHW� DMDMLD� PLWDOLVLMRLOOH� 60� HNl� 6),�
NLOSDLOXLVVD�� 6HXUDQ� MRXOXMXKOLVVD� SDONLWWLLQ� YXRGHQ� SDU�
KDDNVL�MXQLRULNVL�3DVL�$KOURRV�

����
6HXUDQ�MRKWRNXQWD�YllQVL�NlWWl�6HQLRU�*LOOHWLQ�NDQVVD�NHU�
KRKXRQHHQ� ELOMDUGLS\|GlVWl�� 3HOLS|\Wl� MRXGXWWLLQ�
P\\PllQ�PXWWD�6HQLRU�*LOOHW�YDVWDVL�MllG\WWlPlOOl�DYXV�
WXNVHW� VHXUDOOH�� 698/� SDONLWVL� DQVLRPHUNHLOOl� 5DLPR�
+\YlULQ�� %M|UQ� 3DOPLQ� MD� 9LOOH� 3\\NN|VHQ�� 3\\NN|VHQ�
VLVDUXNVHW�MD�5DXQL�3XVVL�DMRLYDW�QDLVWHQ�60�MRXNNXHDMRVVD�
SURQVVLOOH�� 0XXWHQNLQ� PXXWDPDQ� YlOLYXRGHQ� MlONHHQ�
XXGHOOHHQ�NLOSDLOHPLVHQ�DORLWWDQXW�5DXQL�3XVVL�DMRL�K\YlQ�
NDXGHQ��3DUKDLWHQ�,.����Q�MRXNNXH�PHQVW\L�6),�PHVWDUX�
XVNLOSDLOXLVVD�NDLNLVVD�OXRNLVVD�

����
3LUMR�3\\NN|QHQ�YDLKWRL�HGXVWD�
PDDQ�3RUYRRQ�$NLOOHVWD��6LLKHQ�
DLNDDQ� DVXLQSDLNNDNXQWD� UDW�
NDLVL� VHXUDQ� MD� 3LUMR� VDL� W|LWl�
3RUYRRVWD�SDODWWXDDQ�5XRWVLVWD��
,.����VDL�3XFKLQ�MlONHHQ�XXGHQ�
VRSLPXNVHQ� &5&�|OM\ILUPDQ�
NDQVVD�� MRQND� WXQQXNVHW� RP�
PHOWLLQ� NDQJDVSDORLQD� YDQ�
KRLKLQ� SDLWRLKLQ�� 5DXQL� 3XVVL�
SRONL� 6XRPHQ� HGXVWXVMRXNNXH�
HVVD� 30�NLVRLVVD� +HOVLQJLVVl��
MRVVD�MRXNNXH�VDDYXWWL�SURQVVLD��
5DXQLQ� QLPLLQ� NLUMDWWLLQ� P\|V�
XXVL� �� NP�Q� VXRPHQHQQlW\V�
DMDOOD� �������� 1DLVHW� YDVWDVLYDW�
P\|V�PHQHVW\NVHVWl�60�PDDQ�
LWLHMRXNNXHDMRVVD�VDDYXWWDPDOOD�
KRSHDD�� -RXNNXHHVVD� DMRLYDW�
5DXQL� 3XVVL��.LUVWL� 3\\NN|QHQ�
MD�$QX�9LVNDUL�

1DLVWHQ�HUlDMRQ�60�ILQDDOL������DMHWWLLQ�SHUKHSLLULVVl��
3LUMR��YDV���MD�.LUVWL�3\\NN|QHQ�

60�MRXNNXH������-RXQL�0LLNNXODLQHQ��YHWll���
.DUL�*XVWDIVVRQ�MD�2VVL�+HLVND�

5DXQL�3XVVL������SURQVVLOOD�
9DQWDDQ�9ROYR�NRUWWHOLDMRLVVD�

(OlLQWDUKDQ�.ULWHULXP�DMRW�������.DM�/|IVWU|P��/HLI�$KOURRV��
8UKR�6LUHQ��+HLNNL��+HVVX��+lPlOlLQHQ�MD�-XKD�6LLOLQ�


