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YH�|]J�UO�÷��LOH�LOJLOL�$YUXSD�%LUOL÷L¶QH�JLULú�V�UHFLQGH�\DSÕODQ�GH÷LúLNOLNOHUOH�|QHPOL�\RO�

NDWHGLOPLúWLU��'HUQHNOHULQ�IDDOL\HWOHULQL�NÕVÕWOD\DQ�ELUoRN�K�N�P�\D�WDPDPHQ�NDOGÕUÕOPÕú�\D�GD�

GH÷LúWLULOPLúWLU�
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*�Q�P�]GH�JHUHN�XOXVDO�JHUHN�XOXVODUDUDVÕ�DODQGD�K�N�PHWOHU�YH�NXUXOXúODU��NDGÕQ�

VRUXQXQD�GDKD�ID]OD�\HU�YHUPHNWH�YH�WRSOXPVDO�FLQVL\HW�HúLWOL÷LQLQ�JHUoHNOHúWLULOPHVL�NRQXVXQGD�

KHPILNLUGLUOHU�

.DGÕQ�VWDW�V�Q�Q�L\LOHúWLULOPHVL�P�FDGHOHVLQGH�NDGÕQ�VLYLO�WRSOXP�NXUXOXúODUÕ�|QHPOL�ELU

J�o�ROXúWXUPDNWDGÕU��

$QWDO\D¶GDNL�NDGÕQ�GHUQHNOHUL��IDDOL\HW�DODQODUÕ�DoÕVÕQGDQ�JHQLú�ELU�\HOSD]HGH�oDOÕúPDODU�

\�U�WPHNWHGLU��$\UÕFD�ELU�GHUQH÷LQ�ELUGHQ�oRN�DODQGD�IDDOL\HW�J|VWHUGL÷L�GH�J|U�OPHNWGLU��$\UÕFD�

ED]Õ�GHUQHNOHULQ�JHUoHN�DPDoODUÕQÕ�\DQVÕWPDPDN�LoLQ�W�]�NOHULQGH�DPDoODUÕQÕ�IDUNOÕ�J|VWHUGLNOHUL�

GH�J|U�OPHNWHGLU��

7�P�EX�J�oO�NOHUH�UD÷PHQ�$QWDO\D¶GDNL�NDGÕQ�GHUQHNOHUL�

���(÷LWLP�DPDoOÕ�GHUQHNOHU

���6L\DVDO�DPDoOÕ�GHUQHNOHU

���<DUGÕP�DPDoOÕ�GHUQHNOHU

���(NRQRPLN��øVWLKGDP��DPDoOÕ�GHUQHNOHU

ROPDN��]HUH���VÕQÕID�D\UÕOPÕúWÕU��

6HPSR]\XP��SDQHO��VHPLQHU�YE�\ROODUOD�NDGÕQODUÕ�H÷LWPHN�DPDFÕ\OD�NXUXOPXú�GHUQHNOHU�

DUDVÕQGD��.DGÕQ�$GD\ODUÕ�'HVWHNOHPH�'HUQH÷L��$QWDO\D�6RURSWLPLVW�.XO�E��'HUQH÷L��8OXVODUDUDVÕ�

.DGÕQODU�'D\DQÕúPD�'HUQH÷L��$QWDO\D�øú�.DGÕQODUÕ�'HUQH÷L��$NGHQL]�+DQÕPODU�.�OW�U�YH�

<DUGÕPODúPD�'HUQH÷L�YH�6�Wo�OHU�.DGÕQODUÕ�'D\DQÕúPD�'HUQH÷L�VD\ÕOPDNWDGÕU��%X�W�U�GHUQHNOHU��

�\HOHULQH�RNXPD�\D]PD�NXUVODUÕ��DLOH�YH�NLúLVHO�JHOLúLP�VHPLQHUOHUL��KXNXNVDO�YH�SVLNRORMLN�

GDQÕúPDQOÕN�KL]PHWOHUL�YHUPHNWHGLU�

6L\DVDO�DPDoOÕ�NDGÕQ�GHUQHNOHUL�DUDVÕQD�.DGÕQ�$GD\ODUÕ�'HVWHNOHPH�'HUQH÷L�YH�

&XPKXUL\HW�.DGÕQODUÕ�'HUQH÷L�JLUPHNWHGLU��.DGÕQ�$GD\ODUÕ�'HVWHNOHPH�'HUQH÷LQLQ�DPDFÕ���

NDGÕQODUÕQ�VHoLPOH�YH�DWDPD\OD�JHOLQHQ�W�P�NDUDU�YHUPH�PHNDQL]PDODUÕQGD�YH�SROLWLNDGD�ELUDQ

|QFH�HWNLOL�YH�JLGHUHN�HúLW�WHPVLOLQL�VD÷ODPDNWÕU��%XQXQ�LoLQ�GH��NDGÕQ�VRUXQODUÕ�YH�SROLWLNDODUÕ�

NRQXVXQGD�Lú�YH�J�o�ELUOL÷LQLQ�JHOLúPHVL�LoLQ�P�FDGHOH�HGLOPHNWH��DGD\�NDGÕQODUD�oHúLWOL�



[

NRQXODUGD�H÷LWLP�YHULOPHNWH�YH�VL\DVL�SDUWLOHUGH�NDGÕQODU�LoLQ�OREL�oDOÕúPDVÕ�\DSÕOPDNWD�YH�

NDPXR\XQXQ�NDGÕQ�WHPVLOLQLQ�|QHPL�NRQXVXQGD�ELOLQoOHQPHVL�LoLQ�oDOÕúPDNWDGÕU��*|U�OG�÷��

�]HUH��.DGÕQ�$GD\ODUÕ�'HVWHNOHPH�'HUQH÷L�D\QÕ�DQGD�LNL�LúOHYL�ELUGHQ�\HULQH�JHWLUHQ�ELU�GHUQHNWLU��

6L\DVDO�DPDoOÕ�KL]PHWOHULQLQ�\DQÕQGD��NDGÕQODUÕQ�H÷LWLPL�NRQXVXQGD�GD�oDOÕúPDODU�\DSPDNWDGÕUODU��

&XPKXUL\HW�.DGÕQODUÕ�'HUQH÷L��&XPKXUL\HW�'HYULPOHUL�LOH�ND]DQÕOPÕú�RODQ�HNRQRPLN�YH�VL\DVDO�

ED÷ÕPVÕ]OÕ÷ÕQ��|]J�UO�N��GHPRNUDVL�YH�D\GÕQODQPDQÕQ�NRUXQPDVÕ��VDYXQXOPDVÕ���ONH�YH�KDON�

\DUDUÕQD�JHOLúWLULOPHVL�LoLQ�oDOÕúPDNWDGÕU�

<DUGÕP�DPDoOÕ�GHUQHNOHULQ�DUDVÕQD��7�UN�hQLYHUVLWHOL�.DGÕQODU�'HUQH÷L��7�UN�$QQHOHU�

'HUQH÷L��$NGHQL]�+DQÕPODUÕ�.�OW�U�YH�<DUGÕPODúPD�'HUQH÷L�JLUPHNWHGLU��%X�W�U�GHUQHNOHUGH���

\DUGÕPD�PXKWDo�DLOHOHUH�\L\HFHN�YH�JL\HFHN�\DUGÕPÕ�\DSÕOPDNWD���QLYHUVLWH�|÷UHQFLOHULQH�EXUV�

VD÷ODQPDNWDGÕU��$NGHQL]�+DQÕPODU�.�OW�U�YH�<DUGÕPODúPD�GHUQH÷L��\DUGÕP�DPDoOÕ�ELU�GHUQHN�

ROPDNOD�ELUOLNWH��\XNDUÕGD�EHOLUWLOGL÷L�JLEL�D\QÕ�]DPDQGD�H÷LWLP�DPDoOÕ�NXUXOPXú�RODQ�ELU�

GHUQHNWLU�

�.DGÕQODUD�LVWLKGDP�VD÷ODPDN�DPDFÕ\OD�NXUXOPXú�GHUQHNOHU�DUDVÕQD��$NGHQL]�.DGÕQ�

øVWLKGDPÕ�'HUQH÷L��$QWDO\DOÕ�.DGÕQODU�'D\DQÕúPD�'HUQH÷L��$QWDO\DOÕ�.DGÕQODU�'DQÕúPD�YH�

'D\DQÕúPD�'HUQH÷L�YH�6�Wo�OHU�.DGÕQODUÕ�'D\DQÕúPD�'HUQH÷L�JLUPHNWHGLU��%X�W�U�GHUQHNOHUGH��

NDGÕQODUÕQ�HO�HPHNOHULQL�GH÷HUOHQGLUHUHN�NDGÕQODUD�LVWLKGDP VD÷ODPDNWÕU��%X�\ROOD�HY�

HNRQRPLOHULQH�NDWNÕGD�EXOXQPDODUÕQÕ�VD÷ODPDNWÕU��6�Wo�OHU�.DGÕQODUÕ�'D\DQÕúPD�'HUQH÷L�

HNRQRPLN�DPDFÕQÕQ�\DQÕQGD��D\QÕ�]DPDQGD�oHúLWOL�SDQHOOHU�YH�NRQIHUDQVODU�\ROX\OD�NDGÕQODUD�

XODúDQ�H÷LWLP�DPDoOÕ�ELU�GHUQHNWLU�

(OH�DOGÕ÷ÕPÕ]�$QWDO\D¶GDNL�NDGÕQ�GHUQHNOHULQGH�����NDWÕOÕPFÕ��\HQLQ����NLúLVL�\DUGÕP�

DPDoOÕ�GHUQHNOHUH�����NLúLVL�LVWLKGDP�DPDoOÕ�GHUQHNOHUH�����NLúLVL�H÷LWLP�DPDoOÕ�GHUQHNOHUH��VRQ�

RODUDN�GD����NLúLVL�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�
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����7KH�VRFLDO�DQG�HFRQRPLF�IDFWRUV�DUH�WKH�SULPDU\�IDFWRUV�WKDW�GHWHUPLQH�WKH�SROLWLFDO�DWWLWXGHV��

,Q�WKLV�FRQWH[��WKH�VWXG\�DLPV�WR�YHULI\�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VRFLR�HFRQRPLF�IDFWRUV�DQG�

WKH�SROLWLFDO�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�$QWDO\D�

����3ROLWLFDO�SDUWLFLSDWLRQ�LQFOXGHV�YRWLQJ��SURWHVWLQJ��OREE\LQJ��WU\LQJ�WR�SHUVXDGH�RWKHU¶V�WR�YRWH��

5HODWHG�ZLWK�WKLV�VWXG\��SROLWLFDO�SDUWLFLSDWLRQ�LQFOXGHV�PDQ\�DFWLYLWLHV�WKDW�EULQJV�WRJHWKHU�ZLWK�

UHODWLRQ�ZLWK�SHRSOH��JURXS�EHKDYLRXU�DQG�VRFLDO�DFWLYLW\��1RQJRYHUPHQWDO�RUJDQL]DWLRQV�DUH�

LQFOXGHG�LQ�WKLV�W\SH�RI�SROLWLFDO�SDUWLFLSDWLRQ�

1RQJRYHUPHQWDO�RUJDQL]DWLRQV� ZKLFK�DUH�D�VLJQLILFDQW�LQGLFDWRU�RI�GHPRFUDWL]DWLRQ��KDYH�

VKRZQ�D�YHU\�UDSLG�GHYHORSPHQW�LQ�7XUNH\��HVSHFLDOO\�LQ�UHFHQW�\HDUV��7KH�QXPEHU�RI�

QRQJRYHUQPHQWDO�RUJDQL]DWLRQV��VXFK�DV�IRXQGDWLRQV��DVVRFLDWLRQV�DQG�FLWL]HQ
V�LQLWLDWLYHV� ZKLFK�

XQGHUWDNH�WKH�UHVSRQVLELOLWLHV�RI�WKH�FRPPXQLW\�YROXQWDULO\��DUH�LQFUHDVLQJ�HYHU\�GD\��

)XUWKHUPRUH��D�VLJQLILFDQW�PDMRULW\�RI�WKHVH�RUJDQL]DWLRQV�KDYH�UHODWLRQV�ZLWK�WKH�VLPLODU�

LQWHUQDWLRQDO�RU�IRUHLJQ�RUJDQL]DWLRQV��7KHVH�RUJDQL]DWLRQV��DFW�DV�WKH�YRLFH�RI�FLYLO�VRFLHW\�DQG�

DUH�WKH�KHDUW�RI�GHPRFUDWLF�GLVFRXUVH��7RGD\��WKH�QXPEHU�RI�DVVRFLDWLRQV�HQJDJHG�LQ�DFWLYLWLHV�LQ�

PDQ\�ILHOGV�VXFK�DV�VSRUWV��FXOWXUH��KHDOWK��VRFLDO�DVVLVWDQFH��ZRPHQ�DQG�DUWLVDQV�DVVRFLDWLRQV

����7KH�VWXG\��IRFXVHV�RQ�ZRPDQ�DVVRFLDWLRQV�LQ�$QWDO\D��:RPDQ�DVVRFLDWLRQV�KDYH�DQ�LPSRUWDQW�

SRZHU�RQ�WKH�LPSURYHPHQW�RI�WKH�VWDWXV�RI�ZRPHQ��:KLOH�LQ�WKH�2WWRPDQ�HUD�ZRPHQ¶V�VWDWXV�

ZDV�LPSURYHG�RYHU�WKH�WLPH�ZKHQ�,VODPLF�VRFLDO�KLHUDUFK\�ZDV�DFFHSWHG��WKH\�ZHUH�VWLOO�DOPRVW�

WRWDOO\�GHSULYHG�RI�SROLWLFDO�ULJKWV��5HIRUP�HGLFWV�PDGH�LW�SRVVLEOH�IRU�WKHP�WR�KROG�VRPH�SXEOLF�

RIILFHV��7KHUH�ZHUH�DVVRFLDWLRQV�KHDGHG�E\�ZRPHQ�EXW�PRVW�RI�WKHVH�IXQFWLRQHG�DV�FKDULW\�

RJDQL]DWLRQV��,Q�������WKH�.HPDOLVW�UHIRUPV�RSHQHG�WKH�ZD\�IRU�WKH�ZRPHQ�WR�MRLQ�WKH�FLYLO�

VHUYLFH��,Q�������ZRPHQ�JDLQHG�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�PXQLFLSDO�DQG��LQ�������QDWLRQDO�

HOHFWLRQV��,W�ZDV�RQO\�LQ�����V�WKDW�7XUNLVK�ZRPDQ�EHJDQ�WR�VHH�KHUVHOI�DV�D�SROLWLFDO�DFWRU�

UDWKHU�WKDQ�DV�D�KRXVHZLIH�DW�KRPH�ZLWK�D�OLIH�EDVHG�RQ�KHU�IDPLO\�

��������&RPLQJ�RQ�WKH�VFHQH�DQG�WKH�EHFRPLQJ�ZLGHVSUHDG�RI�D�QRQJRYHUPHQWDO�RUJDQL]DWLRQ�LV�DOVR�

OLQNHG�ZLWK�WKH�OHYHO�RI�WKH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�WKDW�UHJLRQ��7KHUHIRUH��LQ�WKH�

VWXG\��WKH�VRFLDO�DQG�HFRQRPLF�VWUXFWXUH�RI��$QWDO\D�LV�PHQWLRQHG�JHQHUDOO\��,Q�$QWDO\D�WKHUH�DUH�
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���ZRPDQ�DVVRFLDWLRQV�DQG����RI�WKHP�LV�LQFOXGHG�LQ�WKLV�VXUYH\��7RWDO�QXPEHU�RI�DVVRFLDWLRQ�

PHPEHUV�LV�������DQG�����RI�WKHP�FKRVHQ�IRU�VDPSOH��

����7KH�ZRPDQ�DVVRFLDWLRQV�LQ�$QWDO\D��LQ�JHQHUDO�DLP�WR�LQWHJUDWH�ZRPHQ�LQ�VRFLDO��HFRQRPLF�DQG�

SROLWLFDO�OLIH��7KH\�VWUXJJOH�IRU�HTXDOLW\�LQ�HGXFDWLRQ��KHDOWK��ODERU��SROLWLFV��ODZ��WKH�DUWV�DQG�WKH�

VFLHQFH��

x 7KH�$VVRFLDWLRQ�IRU� 6 XSSRUWLQJ�DQG�(GXFDWLQJ�:RPHQ�&DQGLGDWHV�.$'(5��

3URPRWHV�HTXDO�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�DOO�OHYHOV�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�

LQ�7XUNH\�

x $VVRFLDWLRQ�RI�8QLYHUVLW\�:RPHQ��$�QDWLRQDO�RUJDQL]DWLRQ�WKDW�SURPRWHV�HGXFDWLRQ�

DQG�HTXLW\�IRU�DOO�ZRPHQ�DQG�JLUOV�

x 7XUNLVK�0RWKHUV¶�$VVRFLDWLRQ� �3URYLGHV�KHOS�WR�VWXGHQWV�DQG�SRRU�IDPLOLHV��7KH�

HGXFDWLRQ�FRPPLWWHH�DZDUGV�VFKRODUVKLSV�WR�VWXGHQWV�LQ�$QWDO\D�

x $VVRFLDWLRQ�RI� 6 R OLGDULW\�RI�:RPHQ�LQ�$QWDO\D��SURPRWH�VROLGDULW\�DQG�

FRPPXQLFDWLRQ�DPRQJ�ZRPHQ�KRPHZRUNHUV�LQ�$QWDO\D�

����$V�D�FRQFOXVLRQ��WKLV�VWXG\�EULQJV�OLJKW�WR�WKH�UHODWLRQ�EHWZHHQ�WKH�VRFLR�HFRQRPLF�VWDWXV�RI�

ZRPDQ�DQG�WKH�DLP�RI�WKH�DVVRFLDWLRQ�VKH�LV�LQFOXGHG��

x 8QOLNH�ROGHU�UHVSRQGHQWV��\RXQJHU�UHVSRQGHQWV�GR�QRW�LQWHUHVW�LQ�SDUWLFLSDWLQJ�LQ�DQ\�

DVVRFLDWLRQ��%HFDXVH�RI�WKH�UHDVRQV�VXFK�DV�HGXFDWLRQ��ORRNLQJ�IRU�D�MRE��WKH\�RIWHQ�PRYH�

IURP�RQH�SODFH�WR�DQRWKHU�SODFH��,Q�WKLV�FRQWH[��WKHVH�FRQGLWLRQV�PDNH�SDUWLFLSDWLQJ�LQ�WKH�

PHHWLQJ�RI�DVVRFLDWLRQV�GLIILFXOW��

x (GXFDWLRQ�OHYHO�RI�D�UHVSRQGHQW�LV�DOVR�KDYH�D�ELJ�LPSDFW�RQ�SDUWLFLSDWLQJ�LQ�DVVRFLDWLRQV��

5HVSRQGHQW�ZKR�KDV��KLJKHU�OHYHO�RI�HGXFDWLRQ�LQWHUHVWV�LQ�SDUWLFLSDWLQJ�LQ�DVVRFLDWLRQV�PRUH�

WKDQ�WKH�UHVSRQGHQW�ZKR�KDV�ORZHU�OHYHO�RI�HGXFDWLRQ��

x /HYHO�RI�LQFRPH�LV�DQRWKHU�IDFWRU�WKDW�DIIHFWV�WKH�SDUWLFLSDWLRQ�LQ�DQ�DVVRFLDWLRQ��5HVSRQGHQW�

ZKR�KDV��KLJK�OHYHO�RI�LQFRPH�LQWHUHVWV�LQ�SROLWLFDO�SDUWLFLSDWLRQ�PRUH�WKDQ�WKH�UHVSRQGHQW�

ZKR�KDV�ORZ�OHYHO�RI�LQFRPH��
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����7�UNL\H¶GH�NDGÕQ�VRUXQX�JHQHOOLNOH�NDGÕQ�KDNODUÕ�YH�NDGÕQ�KDUHNHWOHUL�SDUDOHOLQGH�HOH�DOÕQPDNWD�

YH�LQFHOHQPHNWHGLU��%X�DQODPGD�³.DGÕQODUÕQ�7RSOXPVDO�YH�6L\DVDO�.DWÕOÕPÕQÕQ�%LU�*|VWHUJHVL�

2ODUDN�$QWDO\D¶GD�.DGÕQ�'HUQHNOHUL�YH�h\H�<DSÕODUÕQÕQ�6RV\R�(NRQRPLN�$QDOL]L´�EDúOÕNOÕ�WH]GH�

LON�RODUDN�NDGÕQ�YH�VL\DVHW�NRQXVXQGD�NXUDPVDO�oHUoHYH\H�\HU�YHULOPLúWLU�

����%LULQFL�E|O�P��ROXúWXUDQ�NXUDPVDO�oHUoHYHGH�/LEHUDO��5DGLND��6RV\DOLVW�YH�7UDQVIRUPDV\RQHO�

IHPLQL]P�ROPDN��]HUH�G|UW�IHPLQLVW�\DNODúÕP�HOH�DOÕQPÕúWÕU������¶OL�\ÕOODUÕQ�7�UNL\H¶VLQGH�HQ�

ID]OD�NRQXúXODQ�YH�WDUWÕúÕODQ�NRQXODUÕQ�EDúÕQGD�JHOHQ�NDGÕQ�NRQXVXQGDQ�KDUHNHWOH�IHPLQL]PLQ�

7�UNL\H¶GHNL�HWNLOHUL�LQFHOHQPLúWLU��.DGÕQ�NRQXVX�PHG\DGD��WHOHYL]\RQGD��NLWDSODUGD��VDQDWWD��

VLQHPDGD��HGHEL\DWWD�ELU�GL]L�WDUWÕúPD\D�VDKQH�ROPXú�YH�NDGÕQOD�LOJLOL�JHOHQHNVHO�QRUPODUÕQ�oR÷X�

VRUJXODQPÕú��\HQL�\HQL�GH÷HUOHU��QRUPODU�J�QGHPH�JHOPLúWLU��6L\DVDO�NLPOLNOHULQ�ROXúXPX��NDGÕQ�

VRUXQX�ER\XWXQGD�HOH�DOÕQPD\D�oDOÕúÕOPÕú�YH�7�UNL\H¶GHNL�VL\DVDO�NDGÕQ�NLPOLNOHUL�RUWD\D�

NRQPXúWXU��$UGÕQGDQ��7�UN�NDGÕQÕQ�WDULKL�HOH�DOÕQDUDN�JHoLUGL÷L�GH÷LúLP�LQFHOHQLUNHQ��DUND�SODQGD�

GD�7�UN�WRSOXPXQXQ�EHOOL�DoÕGDQ�GH÷LúLPLQLQ�JHQHO�RODUDN�oL]JLVL�EHOLUWLOPH\H�oDOÕúÕOPÕúWÕU�

����%LULQFL�E|O�PGH�VRQ�RODUDN��VL\DVDO�NDWÕOÕP�YH�NDGÕQODU�NRQXVX�HOH�DOÕQPÕúWÕU��9DWDQGDúODUÕQ��

GHYOHWLQ�oHúLWOL�G�]H\OHUGHNL�NDUDU�YH�X\JXODPDODUÕQÕ�HWNLOHPH�H\OHPOHULQH�GHQLOHQ�VL\DVDO�

NDWÕOPDGDQ�EDKVHGHUNHQ��NRQXPX]OD�LOJLVL�EDNÕPÕQGDQ�WRSOXPVDO�VL\DVDO�NDWÕOÕP�W�U���]HULQGH�

GXUXOPXúWXU��7RSOXPVDO�VL\DVDO�NDWÕOPÕ�W�UOHULQGHQ�ELUL�RODQ�VLYLO�WRSOXP�NXUXOXúDUÕQÕQ�|]HOOLNOHUL�

WDUWÕúÕOPÕúWÕU��6RQ�RODUDN��G�Q\DGD�YH�7�UNL\H¶GH�NDGÕQÕQ�VL\DVDO�\DúDPD�NDWÕOÕP�GXUXPX�

LQFHOHQPLúWLU�

����øNLQFL�E|O�PGH��$QWDO\D¶QÕQ�VRV\R�HNRQRPLN�GXUXPX�HOH�DOÕQPÕúWÕU��$UDúWÕUPD�NRQXVX�RODQ�

NDGÕQ�GHUQHNOHULQH��\H�RODQ�NDGÕQODUÕQ�SURILOOHUL�LQFHOHQLUNHQ��\DúDGÕNODUÕ�NHQWLQ�VRV\R�HNRQRPLN�

\DSÕVÕQÕQ�GD�EX�NRQX\D�ÕúÕN�WXWDFD÷Õ�G�ú�Q�OP�úW�U��'HUQHNOHULQ�IDDOL\HW�DODQODUÕQD�JLUHQ�

NRUXQPD\D�YH�\DUGÕPD�PXKWDo�oRFXNODU�YH�H÷LWLP�NRQXODUÕQGD�LOLQ�NRúXOODUÕ�GH÷HUOHQGLULOPLú��

EXQXQ�\DQÕQGD�GHUQHN��\HOHULQLQ�GH�E�\�N�ELU�NÕVPÕQÕ�ROXúWXUDQ�HPHNOLOHU�KDNNÕQGD�ELOJL�

YHULOPLúWLU��6RQ�RODUDN��$QWDO\D¶GDNL�VD÷OÕN�KL]PHWOHUL��H÷LWLP�KL]PHWOHUL��Q�IXV�YH�$QWDO\D¶QÕQ�

HNRQRPLN�\DSÕVÕ�KDNNÕQGD�oHúLWOL�WRSOXPVDO�J|VWHUJHOHUH�\HU�YHULOPLúWLU�

����ho�QF��YH�VRQ�E|O�PGH��\DSÕODQ�DUDúWXUPDQÕQ�\|QWHPL�KDNNÕQGD�ELOJL�YHULOPLúWLU��$QNHW�

oDOÕúPDVÕQÕQ�YHULOHUL�YH�VRQXoODUÕ�GH÷HUOHQGLULOPLúWLU��
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�� $UDúWÕUPDQÕQ�.RQXVX�YH�6ÕQÕUODUÕ

<DSÕODQ�DUDúWÕUPDQÕQ�NRQXVX��³.DGÕQODUÕQ�7RSOXPVDO�YH�6L\DVDO�.DWÕOÕPODUÕQÕQ�%LU�*|VWHUJHVL�

2ODUDN�$QWDO\D¶GD�.DGÕQ�'HUQHNOHUL�YH�h\H�<DSÕODUÕQÕQ�6RV\R�(NRQRPLN�$QDOL]L´GLU��

$UDúWÕUPDGD�VÕQÕUOÕ�RODUDN��NDGÕQÕQ�WRSOXPVDO�NRQXPXQD�IDUNOÕ�\DNODúÕPODUÕ�RUWD\D�NR\DQ�IHPLQLVW�

NXUDPODU��WDULKL�SHUVSHNWLI�LoLQGH�7�UNL\H¶GH�NDGÕQÕQ�WRSOXPGDNL�\HUL��VL\DVDO�NDWÕOÕP�YH�

$QWDO\D¶QÕQ�VRV\R�HNRQRPLN�\DSÕVÕ�LQFHOHQPLúWLU��$\UÕQWÕOÕ�RODUDN�LVH��$QWDO\D¶GDNL�NDGÕQ�

GHUQHNOHUL��GHUQHN��\HOHULQLQ�VRV\R�HNRQRPLN�G�]H\OHUL�LOH�EXQODUÕQ�GHUQHNOHULQ�DPDoODUÕ�LOH�

LOLúNLVL�LQFHOHQPLúWLU��

����*HQHO�ELOJLOHU�NDSVDPÕQGD�IHPLQL]P�YH�W�UOHUL�LQFHOHQPLú��7�UN�NDGÕQÕQ�WDULKL�HOH�DOÕQDUDN�

JHoLUGL÷L�GH÷LúLP�LQFHOHQLUNHQ��DUND�SODQGD�GD�7�UN�WRSOXPXQXQ�EHOOL�DoÕGDQ�GH÷LúLPLQLQ�JHQHO�

RODUDN�oL]JLVL�EHOLUWLOPH\H�oDOÕúÕOPÕúWÕU��6L\DVDO�NDWÕOÕPÕQ�YH�W�UOHULQLQ�WDQÕPÕ�\DSÕOPÕú�YH�

X\JXODPDOÕ�E|O�PH�JHoPHGHQ�|QFH��DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�LOLQ�VRV\R�HNRQRPLN�\DSÕVÕQD�JHQHO�

RODUDN�GH÷LQLOPLúWLU��7RSOXPVDO�KDUHNHWOHUL�DQODPDN�LoLQ�RQODUÕQ�ROXúWX÷X��|UJ�WOHQGL÷L�PHNDQÕ

DQODPDN�JHUHNPHNWHGLU��%X�W�U�KDUHNHWOHU�YDUROXúODUÕQGD�HWUDIÕQGDNL�LNOLPGHQ�ROGXNoD�

HWNLOHQPHNWH�KDWWD�ED]HQ�NHQGLVLQL�HWNLOH\HQ�RUWDPÕQ�HWNLVLQL�D]DOWPDN�YH�R�RUWDPÕ�HWNLOHPHN�LoLQ�

NXUXOPDNWD�YH�IDDOL\HW�J|VWHUPHNWHGLU�

8\JXODPDOÕ�E|O�PGH�LVH��D\UÕQWÕOÕ�RODUDN�$QWDO\D¶GDNL�NDGÕQ�GHUQHNOHULQLQ��\HOHULQLQ�VRV\R�

HNRQRPLN�G�]H\OHUL�WDEORODUOD�LIDGH�HGLOPLú�YH�GXUXP�GH÷HUOHQGLUPHVL�\DSÕOPÕúWÕU��%XQD�J|UH��

NDGÕQODUÕQ�VL\DVDO�NDWÕOÕPODUÕQÕ�HWNLOH\HQ�WRSOXPVDO�YH�NLúLVHO�HWNHQOHULQ��$QWDO\D¶GDNL�NDGÕQ�

GHUQHNOHULQH��\H�RODQ�NDGÕQODUÕ�GD�HWNLOHGL÷L�VDSWDQPÕúWÕU��%XQXQOD�ELUOLNWH��WRSOXPVDO�YH�NLúLVHO�

HWNHQOHULQ��NDGÕQODUÕQ��\H�ROGXNODUÕ�GHUQHNOHULQ�DPDoODUÕ�LOH�GH�\DNÕQGDQ�LOLúNLVL�ROGX÷X�

EHOLUOHQPLúWLU��

����'DKD�|QFH�$QWDO\D¶GD�NDGÕQ�GHUQHNOHUL\OH�LOJLOL�EX�W�U�ELU�DUDúWÕUPD�\DSÕOPDPÕú�ROPDVÕ��JHoPLú�

]DPDQOD�EXJ�Q�DUDVÕQGD�NDUúÕODúWÕUPD�\DSPD�RODQD÷ÕQÕ�RUWDGDQ�NDOGÕUPÕúWÕU�

�� $UDúWÕUPDQÕQ�$PDFÕ�YH�*HUHNoHVL

����6LYLO�WRSOXP�NXUXOXúODUÕ�GHPRNUDVLQLQ�HQ�|QHPOL�WDúÕ\ÕFÕODUÕ�DUDVÕQGDGÕU�YH�EX�|]HOOL÷H�VDKLS�

NDGÕQ�GHUQHNOHUL�$QWDO\D¶GD�����¶OÕ�\ÕOODUGDQ�VRQUD�KÕ]�ND]DQPÕúWÕU��.DGÕQÕQ�NRQXPXQXQ�

\�NVHOPHVL\OH��ONHQLQ�NRQXPXQXQ�\�NVHOPHVL�DUDVÕQGD�NRSPD]�ELU�ED÷ÕQ�ROPDVÕ��NDGÕQÕQ�

WRSOXPGDNL�NRQXPXQX�VRUJXOD\DQ�GHUQHNOHULQ�|QHPLQL�DUWWÕUPDNWDGÕU�

����6LYLO�WRSOXP�NXUXOXúODUÕQÕQ�RUWD\D�oÕNDUDN�\D\JÕQODúPDVÕ��EHOLUOL�ELU�VRV\R�HNRQRPLN�

JHOLúPLúOLN�G�]H\LQH�ED÷OÕGÕU��%X�QHGHQOH�GH�LNLQFL�E|O�PGH�$QWDO\D¶QÕQ�VRV\R�HNRQRPLN�

\DSÕVÕQD�JHQHO�KDWODUÕ\OD�GH÷LQLOHFHNWLU�
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.DGÕQODUÕQ�D\QÕ�]DPDQGD�VL\DVDO�YH�WRSOXPVDO�NDWÕOÕPÕQÕQ�ELU�J|VWHUJHVL�RODQ�NDGÕQ�

GHUQHNOHULQLQ��\H�\DSÕODUÕ�LQFHOHQPLúWLU��6L\DVDO�NDWÕOPD\Õ�HWNLOH\HQ�WRSOXPVDO�YH�NLúLVHO�HWNHQOHU�

NDSVDPÕQD�JLUHQ��DLOH�\DSÕVÕ��PHVOHN��VWDW���FLQVL\HW��\Dú��H÷LWLP�YE��|]HOOLNOHU��\H�\DSÕODUÕQÕQ�

LQFHOHQPHVLQGH�|QFHOLN�ROXúWXUPXúWXU��<DSÕODQ�DUDúWÕUPD�VRQXFXQGD��GHUQHNOHULQ��\H�\DSÕODUÕ\OD�

GHUQHNOHULQ�DPDoODUÕ�DUDVÕQGDNL�LOLúNL�RUWD\D�NRQPXúWXU�

�� $UDúWÕUPDQÕQ�<|QWHPL

$UDúWÕUPD��NXUDPVDO�oHUoHYH\L�ROXúWXUPDN�DPDFÕ\OD�ND\QDN�WDUDPDVÕ��HOGH�HGLOHQ�YHULOHULQ�

LQFHOHQLS�GH÷HUOHQGLULOPHVL�YH�VRQ�RODUDN�GD�X\JXODPDOÕ�oDOÕúPD�LoLQ�DQNHW�VRUXODUÕQÕQ

KD]ÕUODQPDVÕ�ELoLPLQGH�RODFDNWÕU��8\JXODPDOÕ�E|O�P�Q�\|QWHPL��o�QF��YH�VRQ�E|O�PGH�D\UÕQWÕOÕ�

RODUDN�YHULOHFHNWLU�
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*HQHO�RODUDN�³NDGÕQ�EDNÕú�DoÕVÕQGDQ�NDGÕQ�VRUXQODUÕQD�\DNODúÕP´ODUÕ�oD÷UÕúWÕUDQ�³IHPLQL]P´�

V|]F�÷��)UDQVÕ]FD¶\D�����¶GHQ�VRQUD�JLUPLúWLU��5REHUW�V|]O�÷���EX�V|]F�÷���³NDGÕQODUÕQ�WRSOXP�

LoLQGHNL�URO�Q��YH�KDNODUÕQÕ�JHQLúOHWPH\L�|QJ|UHQ�ELU�GRNWULQ´�RODUDN�WDQÕPODPDNWDGÕU �0LFKHO�

������V����

³.DGÕQ�KDNODUÕ´���¶OÕ�\ÕOODUGDQ�VRQUD�VÕNoD�GX\XOPD\D�EDúODQDQ�ELU��NDYUDP�ROPXúWXU��%X�

NDYUDPÕQ�LoHUL÷LQLQ�GROGXUXOPDVÕQGD�LVH�IHPLQLVW�KDUHNHW�HWNLOL�ROPXúWXU��)HPLQLVW�KDUHNHW�

oHUoHYHVLQGH�NDGÕQ�VRUXQXQX�\DOQÕ]FD�NDGÕQ�HUNHN�HúLWVL]OL÷L�DoÕVÕQGDQ�HOH�DOPDN�WHN�ER\XWOX�ELU�

o|]�POHPH�RODFDNWÕU��d�QN���NDGÕQ�VRUXQX�HNRQRPLN��SROLWLN��LGHRORMLN��SVLNRORMLN�\|QOHULQ�Lo�LoH�

JHoWL÷L�NDUPDúÕN�ELU�ROJXGXU �øPDQoHU��������V�������

��������\�]\ÕOGDNL�YH�����\�]\ÕOÕQ�EDúÕQGDNL�NDGÕQ�KDUHNHWL�NDGÕQODU�WDUDIÕQGDQ��W�P�NDGÕQODUÕQ�

NDWÕOÕPÕ\OD�ROPDVD�YH�ED]Õ�HUNHNOHUL�GH�NDSVDVD�GD��NDGÕQODU�LoLQ�\�U�W�OHQ�ELU�KDUHNHWWL��.DGÕQ�

KDUHNHWL��NDGÕQODUÕQ�HNRQRPLN��WRSOXPVDO��VL\DVDO�YH�N�OW�UHO�NRúXOODUÕQÕQ�KHP�úLPGL\H�NDGDUNL�

GXUXPODUÕQD�RUDQOD��KHP�GH�HUNHNOHULQNLQH�J|UH�G�]HOWLOHUHN�FLQVL\HWOHU�LOLúNLVLQLQ�N|N�QGHQ�

GH÷LúPHVLQL�DPDoOÕ\RUGX��%RFN��������V������

.DGÕQODU�NRúXOODUÕQÕ�GH÷LúWLUPH�JHUHNOLOL÷LQLQ�IDUNÕQD�YDUGÕ÷ÕQGD�YH�EX�DPDoOD�KDUHNHWH�

JHoWLNOHULQGH��|]J�UOHúPH�KDUHNHWOHUL�LoLQGH�D\UÕOÕNODU�RUWD\D�oÕNPÕúWÕU��%|\OHFH������\�]\ÕOGD�LNL�

W�U�VWUDWHML�NDUúÕ�NDUúÕ\D�JHOPLúWLU��0HGHQL�KDNODUÕQ�HOH�JHoLULOPHVLQL�|Q�SODQD�oÕNDUDQ�VWUDWHML�YH�

+XEHUWLQH�$XFOHUW¶LQ��\DVDODUOD�LOJLOL�RODUDN�R\�KDNNÕQÕ�KHUúH\LQ�DQDKWDUÕ�J|UHQ� P�FDGHOHVLQL�

\DSWÕ÷Õ�\XUWWDúOÕN�KDNODUÕQÕ�|QH�oÕNDUDQ�VWUDWHML��%�W�Q�VL\DVDO�P�]DGHOHOHUGH�J|U�OG�÷��JLEL�

IHPLQLVW�KDUHNHWOHU�GH�NDoÕQÕOPD]�RODUDN�E|O�QP�úW�U��o�QN��DPDoODUÕQ�EHOLUOHQPHVL�YH�

VWUDWHMLOHULQ�WHUFLK�HGLOPHVL�JHUHNPHNWHGLU �$JDFLQVNL��������V������

'�ú�QFH�WDULKLQGH�NDGÕQ�YH�RQXQ�VL\DVDO�WRSOXPVDO�NRQXPXQX�DoÕNODPD\D�YH�GH÷LúWLUPH\H�

\|QHOLN�ELU�oRN�IHPLQLVW�NXUDP�JHOLúWLULOPLúWLU��.XUDPODU��o�LGHRORMLN�JHOHQHNWHQ�GR÷PXúWXU��

%XQODU��/LEHUDO��5DGLNDO�YH�6RV\DOLVW�IHPLQL]P�YH�WUDQVIRUPDV\RQHO�IHPLQL]P�RODUDN�

VÕQÕIODQGÕUÕODELOLU�

�������/LEHUDO�)HPLQL]P

.DGÕQ�KDNODUÕ�NRQXVXQGD�P�FDGHOHQLQ�PLKHQN�WDúÕ�RODQ�OLEHUDO�DQOD\Õú��NDGÕQÕQ�|]HO�DODQ�LOH�

VÕQÕUOÕ�NDOPDVÕQD�NDUúÕ�oÕNDUDN��ELUH\�RODUDN�NHQGLQL�JHOLúWLUHFHN�SRWDQVL\HOH�VDKLS�ROPDVÕ�

JHUHNWL÷LQL�VDYXQPDNWDGÕU��.DGÕQ�GR÷XPGD�FLQVL\HWLQL�EHOLUOH\HPHGL÷LQH�J|UH��\DúDPÕ�ER\XQFD�

EXOXQDFD÷Õ�NRQXPX�EHOLUOH\HELOPHOLGLU �øPDQoHU��������V����������

/LEHUDO�IHPLQLVWOHULQ�WHPHO�LNL�V|\OHPL�³HUNHNOH�HúLWOLN´�YH�³NDGÕQ�|]J�UO�÷�´�NDYUDPODUÕ�



�

HWUDIÕQGD�úHNLOOHQPHNWHGLU��7DOHS�HWWLNOHUL�HúLWOL÷L��o�QRNWDGD�WRSODPDN�P�PN�QG�U��oDOÕúPD�

\DúDPÕQGD�HúLWOLN��DLOH�\DúDPÕQGD�HúLWOLN�YH�WRSOXPVDO�\DúDPGD�HúLWOLN��/LEHUDO�IHPLQLVWOHU�LoLQ�

NDPXVDO�DODQGD�oDOÕúPDN�NDGÕQÕQ�|]J�UO�÷�Q�Q�WHPLQDWÕQÕ�ROXúWXUXU��dDOÕúPD��NDGÕQ�LoLQ�

EDúDUÕ\OD�D\QÕ�DQODPÕ�WDúÕPDNWDGÕU��%DúDUÕ�LVH��NDGÕQÕQ�NHQGLQH�J�YHQ�YH�PXWOXOX÷XQX�JHWLULU

�dDKD��������V��������

/LEHUDO�IHPLQLVW�NXUDPÕQÕQ�NODVLN�VDYXQXFXVX�RODUDN�0DU\�:ROOVWRQHFUDI�NDEXO�HGLOPHNWHGLU��

:ROOVWRQHFUDI��IHPLQLVW�J�QGHPGHNL�HQ�|QHPOL�PDGGHQLQ��JHUoHN�DQODPGD�ELU�H÷LWLP�YH�HOHúWLUHO�

G�ú�QFHQLQ�JHOLúWLULOPHVL�ROGX÷XQD�LQDQPDNWDGÕU��2QD�J|UH��NDGÕQODUÕQ�DNOD�XODúPDVÕ��JHUoH÷L�

JL]OH\HQ�DUDFÕODUOD�HUNHNOHU��V�UHNOL�X÷UDúPDVÕ�JHUHNWL÷LQGHQ�HQJHOOHQPHNWHGLU�

.DGÕQODU�YH�HUNHNOHU�D\QÕ�DKODNL�YH�G�ú�QVHO�|]H�VDKLSOHUVH��R�]DPDQ�D\QÕ�]LKLQVHO�YH�WLQVHO�

H÷LWLPL�DOPDOÕGÕUODU��:ROOVWRQHFUDI��5RXVVHDX¶QXQ�HUNHNOHULQ�YH�NDGÕQODUÕQ�IDUNOÕ�G�ú�QG�NOHULQH�

LOLúNLQ�ILNULQH�NDUúÕ�oÕNPDNWDGÕU��%X�QRNWDGD�WHPHO�OLEHUDO�IHPLQLVW�GXUXúXQX�RUWD\D�NR\PDNWDGÕU��

DNÕO�KHU�LQVDQGD�D\QÕGÕU��.DGÕQ�IDUNOÕ�\D�GD�\DQOÕú�DNÕO�\�U�W�UVH��EX�RQXQ�H÷LWLPLQGHNL�HNVLNOLNOH�

LOJLOLGLU��:ROOVWRQHFUDI��NDGÕQODUÕQ�ED]HQ�D÷DoODUÕ�J|U�S��RUPDQÕ�J|UPHGLNOULQL�LWLUDI�HWPHNWHGLU��

'HUOL�WRSOX�G�ú�QPHGH�EDúDUÕOÕ�RODPD]ODU��³)LNLUOHUL�JHQHOOHúWLUPH�J�F�Q�´�JHOLúWLUHPHPLúOHUGLU��

\DOQÕ]FD�J|]OHPOHPHN�LVH�\HWHUOL�GH÷LOGLU��(÷LWLP�HNVLNOL÷L��NDGÕQODUÕ�ROJXODUÕQ�DUGÕQGDNL�JHQHO�

LONHOHUL�DOJÕODPDGDQ�DOÕNR\DU �'RQRYDQ��������V���������%X�GD�NDGÕQODUÕQ�NHQGL�GXUXPODUÕQÕ�

HOHúWLUHO�ELU�úHNLOGH�DQDOL]�HGHPHPHOHULQH�QHGHQ�ROXU�

/LEHUDO�IHPLQLVWOHU��GDKD�\HWHQHNOL�RODQODUÕQ�GDKD�\�NVHN�SR]LV\RQGD�ROGX÷X�ELU�WRSOXP�

G�]HQLQGH��NDGÕQODUD�IÕUVDW�HúLWOL÷L�WDQÕQPDVÕQÕ�VDYXQPXúODUGÕU��6L\DVHW�YH�NDGÕQ�NRQXVXQGDNL�

J|U�úOHUL��UDGLNDOOHUGHQ�IDUNOÕGÕU��/LEHUDOOHU��PHYFXW�VL\DVDO�SDUWLOHULQ�HUNHN�HJHPHQ�\DSÕVÕQÕ�

VRUJXODPDGDQ�NDGÕQODUÕQ�SDUWLOHUH�NDWÕOÕPÕQÕ�|QHUPLú��VL\DVDO�SDUWLOHUH�NDWÕOÕS��EX�\DSÕODUÕ�LoHUGH�

oDOÕúDUDN�G�]HOWPH\L�DPDoODPÕúODUGÕU �6D\��������V������

.DGÕQÕQ�NDPXVDO�DODQD�JLULS�EXUDGD�|]J�UFH�oDOÕúPDVÕ��NDPXVDO�DODQÕQ�KXNXNoD�EXQD�X\JXQ�

KDOH�JHWLULOPHVLQH�ED÷OÕGÕU��2QXQ�LoLQ�³HúLW�LúH�HúLW��FUHW´ SUHQVLELQH�HN�RODUDN�GHYOHWLQ��NDGÕQODUÕQ�

oDOÕúWÕ÷Õ�NDPX�\D�GD�|]HO�E�W�Q�oDOÕúPD�DODQODUÕQD�NUHú�DoPD�]RUXQOXOX÷X�JHWLUPHVL�JHUHNL\RU��

$QFDN�NUHúOHULQ�\D\JÕQODúPDVÕ\OD�ELUOLNWH�NDGÕQODU�JHQLú�|Oo�GH�HYGH�oRFXN�EDNÕPÕQGDQ�NXUWXOXS�

Lú�\DúDPÕQD�DWÕODELOLUOHU��%XQXQ��\DQÕVÕUD��WDUÕPGD�oDOÕúDQ�NDGÕQODUOD�HY�LúL�\DSDQ�NDGÕQODUD�GHYOHW�

WDUDIÕQGD�VRV\DO�J�YHQFHOHULQ�YHULOPHVLQL�úDUW�NRúPDNWDGÕUODU��$LOH�LoLQGHNL�JHOHQHNVHO�Lú�E|O�P��

OLEHUDO�IHPLQLVWOHU�WDUDIÕQGDQ�NDGÕQÕQ�oDOÕúPDVÕQD�HQ�E�\�N�HQJHO�RODUDN�J|U�OPHNWHGLU��2QXQ�LoLQ�

NDPXVDO�DODQGD�Lú�RODQDNODUÕ��NDGÕQÕ�DLOH�\DúDPÕQGDQ�oHNHFHN�NDGDU�DUWPDOÕGÕU �dDKD��������V��

���������
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������5DGLNDO�)HPLQL]P

5DGLNDO�IHPLQLVW�NXUDP������¶ODUÕQ�VRQODUÕQGD�YH�����¶OHULQ�EDúODUÕQGD��ELU�JUXS�HVNL�³H\OHPFL�

NDGÕQ´�WDUDIÕQGDQ��HVDV�RODUDN�1HZ�<RUN�YH�%RVWRQ¶GD�JHOLúWLULOPLúWLU��³(\OHPFL�NDGÕQODU´��

����¶ODUGD�PHGHQL�KDNODU�YH�VDYDú�NDUúÕWÕ�NDPSDQ\DODU�LoLQ�SROLWLN�HWNLQOLNOHUH�NDWÕODQ�NDGÕQODUGÕU

�'RQRYDQ��������V������

5DGLNDO�IHPLQLVWOHU�NDGÕQÕ�HUNHN�GH÷HUOHUL\OH�HúLW�NÕOPD\D�oDOÕúDQ�OLEHUDO�IHPLQLVWOHULQ�WHUVLQH�

NDGÕQODUÕ�HUNHN�PHUNH]OL�GH÷HUOHUGHQ�D\ÕUPD�SROLWLNDVÕ�JHOLúWLUPH\H�oDOÕúPDNWDGÕUODU��(UNHNOLN�

GH÷HUOHUL�EX�IHPLQLVWOHU�LoLQ�oDOÕúPD��UHNDEHW��VDYDú��EDVNÕ�YH��VW�QO�N�JLEL�|÷HOHU��]HULQGH�

RGDNODúÕUNHQ��NDGÕQ�GH÷HUOHUL��EDUÕú��VHYJL��X]ODúPD��KRúJ|U���\XPXúDNOÕN��QH]DNHW�JLEL�GH÷HUOHU�

�]HULQH�RGDNODúÕU��.DGÕQÕQ�NXUWXOXúX�DQFDN�NDGÕQODUÕ�HUNHN�PHUNH]OL�GH÷HUOHUGHQ�NXUWDUÕS�NDGÕQVÕ�

GH÷HUOHUH�GR÷UX�ELU�G|Q�ú�P�VD÷ODPDNOD�P�PN�QG�U �dDKD��������V�������3DWUL\DUúL��UDGLNDO�

IHPLQLVWOHULQ�DQDKWDU�NDYUDPÕ�ROXS�E�W�Q�DQDOL]OHU�GH�EX�NDYUDP�HWUDIÕQGD�RGDNODúPDNWDGÕU�

5DGLNDO�IHPLQL]P�NDGÕQODUÕQ�V|P�U�OPHVL�YH�EDVNÕ�DOWÕQGD�WXWXOPDVÕQÕQ�WHPHO�QHGHQLQL��

NDGÕQODUOD�HUNHNOHU�DUDVÕQGDNL�EL\RORMLN�IDUNOÕOÕNWD�J|UHQ�ELU�NXUDPGÕU��5DGLNDO�IHPLQLVWOHU�NDGÕQÕQ�

EDVNÕ�DOWÕQGD�ROPDVÕ�YH�NDGÕQ�HUNHN�DUDVÕQGDNL�oHOLúNLQLQ�WHPHOGH�DLOH�NXUDPÕQGDQ�W�UHGL÷LQL�

VDYXQPDNWDGÕUODU��6DYXQXFXODUÕQGDQ�.DWH�0LOOHW¶H�J|UH��³DLOH�JHQoOHUL�DWDHUNLO�LGHRORMLQLQ�URO��

PL]Do�YH�VWDW��NDWHJRULOHULQFH�|QJ|U�OHQ�WXWXPODU�LoLQGH´�WRSOXPVDOODúWÕUPDNWDGÕU��$LOH��DWDHUNLO�

G�]HQ�LoLQGH�NDGÕQODUÕQ�HUNHNOHUH�KL]PHW�HWPH\H�YH�EX�KL]PHW�HWPH�URO�Q��NDEXO�HWPH\H�

úDUWODQGÕUDQ�HUNHN�HJHPHQ�LGHRORMLVLQLQ��\HQLGHQ��UHWLOPHVLQL�VD÷OD\DQ�NXUXP�RODUDN�

J|U�OPHNWHGLU��%X�QHGHQOH�DLOH�NXUXPXQX�UDGLNDO�IHPLQLVWOHU�UHGGHWPHNWHGLUOHU��øPDQoHU��������

V������

5DGLNDO�IHPLQLVWOHUH�J|UH�DWDHUNLO�G�]HQ�NDGÕQÕQ�H]LOPLúOL÷LQL�LoHUHQ�EHú�IDUNOÕ�YDUROXú�ELoLPL�

oÕNDUÕ\RU�NDGÕQODUÕQ�NDUúÕVÕQD��(Y�LúOHULQGH�RUWD\D�oÕNDQ�³|÷�W�F�´�YDUROXú�ELoLPL��HUNHNOHUH�DLW�

NDPXVDO�DODQODUGD�YH�VRNDNODUGD�RUWD\D�oÕNDQ�³NRUNXWXFX´�YDUROXú�ELoLPL��FLQVHOOLNWH�RUWD\D�oÕNDQ�

³DúD÷ÕODQPÕú´�YDUROXú�ELoLPL��PHVOHN�KD\DWÕQGD�RUWD\D�oÕNDQ�³LNLQFL�VÕQÕI´�YDUROXú�ELoLPL��YH�VRQ�

RODUDN�GD�VL\DVDO��HNRQRPLN��DVNHUL�NDUDU�RUJDQODUÕ��ELOLP��WHNQRORML��IHOVHIH�YH�VDQDW�JLEL�

DODQODUGD�RUWD\D�oÕNDQ�³GÕúOD\ÕFÕ´�YDUROXú�ELoLPL �dDKD��������V��������.DGÕQÕQ�NXUWXOXúX�EX�

oHUoHYHGH�G�ú�Q�O�QFH�HúLWOL÷LQ��\DVDO�G�]HQOHPHOHULQ�YH�VSHVLILN�KDNODU�ER\XWXQXQ�oRN�|WHVLQH�

JLWWL÷LQL�J|UPHNWH\L]�

5DGLNDO�IHPLQL]PLQ�GL÷HU�ELU�VDYXQXFXVX�RODQ�6KXODPLWK�)LUHVWRQH��NDGÕQODUÕQ�EDVNÕ�DOWÕQD�

DOÕQÕúÕQÕQ�WHPHOLQLQ EL\RORMLGH�ROGX÷XQX�LOHUL�V�UPHNWHGLU��)LUHVWRQH¶D�J|UH��PDGGL�EL\RORMLN�

WHPHOOH�NDGÕQODUD�K�NPHWPH�LGHRORMLVL�DUDVÕQGD�QHGHQVHO�ELU�LOLúNL�YDUGÕU �'RQRYDQ��������V�������

.DGÕQODU�GR÷XP�YH�DQQHOLN�UROOHUL�LOH�VÕQÕUODQPDNWDGÕUODU��)LUHVWRQH�EXQD�o|]�P�RODUDN�



�

WHNQRORML\L��NDGÕQODUÕQ�EL\RORMLN�NDGHUOHULQGHQ�NXUWXOPDN�LoLQ�NXOODQPDN�JHUHNWL÷LQL�

G�ú�QPHNWHGLU��øPDQoHU��������V���������

6RQXo�RODUDN�GL\HELOLUL]�NL��UDGLNDO�NDGÕQ�KDUHNHWOHUL��WLSLN�ELU�ED÷ÕPVÕ]OÕN�YH�|]J�UO�N�

KDUHNHWL�QLWHOL÷LQGHGLU��%X�KDUHNHW�GDKD�oRN�NDGÕQODUÕQ�WRSOXP�YH�HUNHN�EDVNÕVÕQGDQ�NXUWXOPDVÕ�

DGÕQD�\DSÕODQ�ELU�P�FDGHOHGLU��

6L\DVHWWH�NDGÕQ�NRQXVXQGD�UDGLNDO�IHPLQLVWOHULQ�JHOLúWLUGLNOHUL�NXUDPODU��D\UÕPFÕ�ELU�|]HOOLN�

WDúÕPDNWDGÕU��5DGLNDOOHU��SDUWLOHUH�YH�VHoLPOHUH�JLUPHN�\HULQH��KDONÕ�ELOJLOHQGLUPH�YH�

ELOLQoOHQGLUPH�\ROXQD�JLWPLúOHUGLU��g]HOOLNOH�NDGÕQODUÕQ��SROLWLND�NRQXVXQGD�GD�HUNHOHUGHQ�IDUNOÕ�

ROGX÷XQX�VDYXQPXúODUGÕU��%X�D\UÕP��NDGÕQ�|]HOOLNOHULQLQ��FLQVL\HWOHULQLQ��IL]LNVHO�YH�WRSOXPVDO�

�UHWLPOHULQLQ�IDUNOÕOÕ÷ÕQD�GD\DQGÕUÕOPDNWDGÕU �.ULVWHYD��������V�����

/LEHUDO�IHPLQLVWOHUH�úLGGHWOL�HOHúWLULOHU�\|QHOWHQ�UDGLNDO�IHPLQLVWOHU�NDGÕQÕQ�NDPXVDO�NXUXPODUOD�

E�W�QOHúPHVLQL��NDGÕQÕQ�NXUWXOXúX�SURMHVLQH�ELU�GDUEH�RODUDN�GH÷HUOHQGLUPHNWHGLUOHU��2QODUD�J|UH�

EDúWD�E�URNUDVL��RUGX�YH�SROLV�WHúNLODWÕ�ROPDN��]HUH�W�P�NDPXVDO�NXUXPODU�HUNHNVL�GH÷HUOHULQ�

WHPHO�DODQODUÕQÕ�ROXúWXUXUODU��%X�QHGHQOH�EX�NXUXPODUÕQ�KLoELUL�NDGÕQÕQ�NXUWXOXúXQX�VD÷OD\DPD]��

%XQXQ�\DQÕVÕUD�UDGLNDO�IHPLQLVWOHU��GHPRNUDWLN�YH�HúLWoL�GH÷HUOHUL�GH�úLGGHWOH�UHGGHWPHNWHGLUOHU��

.DGÕQODUÕQ�ELUoRN��ONHGH�HúLW�KDNODU�HOGH�HWWLNOHULQL��DQFDN�KLoELU�NDGÕQÕQ�NXUWXOXúD�HUPHGL÷LQL�

LOHUL�V�UHQ�UDGLNDO�IHPLQLVWOHU�HúLWOLN�YH�|]J�UO�N�NDYUDPODUÕ�\HULQH�³NXUWXOXú´�NDYUDPÕQÕ�

\HUOHúWLUPH\H�oDOÕúPDNWDGÕUODU �dDKD��������V������

��������6RV\DOLVW�)HPLQL]P

6RV\DOLVW�IHPLQLVWOHULQ�WHPHO�WDUWÕúPD�NRQXODUÕ��UHWLP�YH�\HQLGHQ��UHWLP�V�UHoOHULQH�HQGHNVOL�

RODUDN�RUWD\D�oÕNDQ�|]HO�NDPXVDO�DODQ�D\UÕPODUÕ�HWUDIÕQGD�JHOLúPHNWHGLU��.DGÕQÕQ�HUNH÷H�J|UH�

LNLQFLO�GXUXPD�G�úW�÷�Q�Q�YH�H]LOLúLQLQ�WHPHOLQL�EX�LNL�DODQ�D\UÕPÕQGD�DUDPDNWDGÕUODU��.DGÕQÕQ�

PHYFXW�VWDW�V�Q��DWDHUNLO�G�]HQLQ�LGHRORMLN�ER\XWXQD�ED÷OD\DQ�UDGLNDO�IHPLQLVWOHULQ�WHUVLQH��

NDGÕQÕQ�H]LOPLúOL÷LQLQ�HNRQRPLN�IDNW|UOHUGHQ�ND\QDNODQGÕ÷ÕQÕ�LOHUL�V�UPHNWHGLUOHU��.DGÕQÕQ�

EXJ�QN��LNLQFLOOL÷LQLQ�DUNDVÕQGD�\DWDQ�WHN�HWNHQ�HNRQRPLN�PRGHOLQ�WDULKVHO�ER\XWX��\DQL�

NDSLWDOL]PGLU��%XQXQ�LoLQ�GH�UDGLNDO�IHPLQLVWOHULQ�NXOODQGÕNODUÕ�DWDHUNLO�NDYUDPÕ�\HULQH��VRV\DOLVW�

IHPLQLVWOHU�³NDSLWDOL]PL´�NXOODQPDNWDGÕUODU��%X�IHPLQLVWOHUH�J|UH��NDSLWDOL]P�HUNH÷L�WDULKVHO�

RODUDN�NDPXVDO�DODQD��NDGÕQÕ�LVH�|]HO�DODQD�\HUOHúWLUPLúWLU��dRFXN�GR÷XUPD�YH�EDNPD��oRFXNODUÕQ�

WRSOXPVDOODúPDVÕ��HY�LúOHUL��QHVLOOHULQ�GHYDPÕ��HUNH÷LQ�FLQVHO�LKWL\DoODUÕQÕ�WDWPLQ�YH�SVLNRORMLN�

JHULOLPOHULQL�JLGHUPH�J|UHYOHUL�NDSLWDOLVW�VLVWHP�LoLQGH�NDGÕQD�\�NOHQPLúWLU��.DSLWDOL]P�NHQGLQLQ�

HPHN�J�F�Q��ROXúWXUDQ�QHVLOOHUL�oHNLUGHN�DLOH�LoLQGH�V�UG�U�U��'L÷HU�WDUDIWDQ�oDOÕúPD�DODQÕQÕ��Lú�

G�Q\DVÕQÕ�HYGHQ�D\ÕUDUDN�HUNH÷H�WDKVLV�HWPLúWLU �dDKD��������V����������

0DUNVLVW�6RV\DOLVW�IHPLQLVWOHU��GHPRNUDWLN�\ROOD��HNRQRPLN�YH�SROLWLN�VLVWHPLQ��N|NO��ELU�



�

GH÷LúLNOLN�LOH�\HQLGHQ�\DSÕODQPDVÕ�JHUHNWL÷LQL�VDYXQPXúODUGÕU��%L\RORMLN��UHPH�GH�GDKLO�\DúDPÕQ�

KHU�DODQÕQGDNL�VRUXPOXOXNODUÕQ�NROOHNWLI�RODUDN��VWOHQLOPHVLQGH�ÕVUDU�HWPLúOHUGLU��.DGÕQÕQ�

NXUWXOXúX��DVOÕQGD�DQFDN�\DSÕODFDN�ELU�VRV\DOLVW�GHYULP�LOH�VD÷ODQDELOLU�

6L\DVHW�NRQXVXQGD�LVH�JHOLúWLUGLNOHUL�NXUDPGD��NDGÕQODUÕQ�PHYFXW�VL\DVDO�VLVWHPH�HQWHJUH�ROXS��

LoHULGHQ�P�FDGHOH�HWPHOHUL�JHUHNWL÷L�G�ú�QFHVLQGHGLUOHU��dRN�VD\ÕGD�NDGÕQÕQ�NDWÕOGÕ÷Õ������ùXEDW�

'HYULPL¶QGHQ�VRQUD�IHPLQLVW�H\OHPOHU�ELUoRN�NDQDOGDQ�JHOLúPH\H�EDúODPÕúWÕU��(XJHQLH�

1L\REHW¶QLQ�NXUGX÷X�YH�����¶GD�-HDQQH�'HURLQ¶LQ�\|QHWWL÷L�.DGÕQODUÕQ�*|U�ú���2SLQLRQ�GH�

)HPPHV��DGÕQÕ�DODFDN�RODQ�.DGÕQODUÕQ�6HVL��/D�9RL[�GHV�)HPPHV��JLEL�GHUJLOHU�oÕNDUÕOPÕúWÕU��%X�

GHUJLOHUGH�NDGÕQODUÕQ�R\�YH�WHPVLO�KDNNÕ�VDYXQXOPXúWXU��.DGÕQODU�D\QÕ�]DPDQGD�HNRQRPLN�

KDNODUÕQÕ�GD�WDOHS�HWPLúOHUGLU��øúVL]�NDGÕQODUD�Lú�EXOPDN��]HUH�ROXúWXUXODQ��DPD�KL\HUDUúLN�YH�

DGDOHWVL]�ELU�\DSÕVÕ�EXOXQDQ�XOXVDO�DW|O\HOHULQ�|UJ�WOHQPH�WDU]ÕQGD�GH÷LúLNOLN�|QHUPLúOHUGLU��$PD�

EX�|QHULOHUH�NXODNODU�JHQHOOLNOH�WÕNDOÕ�ROGX÷X�JLEL��NDGÕQODUÕQ�H\OHPOHULQGHQ�EÕNDQ�8OXVDO�0HFOLV��

RQODUD�VL\DVDO�KDNODUÕQ�WDQÕQPDVÕQÕ�UHGGHWPLúWLU��$\UÕFD�NDGÕQODUÕQ�NXO�SOHU�NXUPDODUÕQÕ�\D�GD�

EXQODUD��\H�ROPDODUÕQÕ��NXO�S�WRSODQWÕODUÕQD�NDWÕOÕPODUÕQÕ�\DVDNODPÕúWÕU �0LFKHO��������V����������

5DGLNDO�IHPLQLVWOHUGH�ROGX÷X�JLEL�VRV\DOLVW�IHPLQLVWOHU�GH�HúLWOLNOH�\HWLQPHPHNWHGLUOHU��

%LQOHUFH�\ÕOGÕU�LNLQFLO�NDOGÕNODUÕQÕ�LGGLD�HWWLNOHUL�NDGÕQÕQ�IDUNOÕ�ER\XWWD�KDNODUOD�GRQDQPDVÕ

JHUH÷LQH�LQDQPDNWDGÕUODU��6RV\DOLVW�IHPLQLVWOHU�D\QÕ�]DPDQGD�UDGLNDO�IHPLQLVWOHULQ�NDGÕQ�

GH÷HUOHULQL�\�FHOWPHVLQL�HOHúWLUPHNWHGLUOHU��%X�NRQX\X�WDUWÕúDQ�VRV\DOLVW�IHPLQLVW�+DFHU�$QVDO��

WRSOXPGD�\HUOHúLN�RODQ�NDGÕQ�LPDMÕQÕQ�RQODUÕQ�H]LOPLúOL÷LQL�GH�EHUDEHULQGH�JHWLUGL÷LQL�LOHUL�

V�UPHNWHGLU��.DGÕQODUÕQ�L\L�KX\OX��\XPXúDN��úHINDWOL�YH�YHULFL�ROPDODUÕ�DQOD\ÕúÕ�RQODUÕQ�D\QÕ�

]DPDQGD�HY�NDGÕQOÕ÷Õ�YH�DQQHOLN�UROOHULQL�GH�EHUDEHULQGH�JHWLULU��%X��NDGÕQÕQ�H]LOPLúOL÷LQL�

SHNLúWLUPHNWHQ�EDúND�ELU�LúH�\DUDPD]��$QVDO��DQQH�VHYJLVL�YH�úHINDWL�KLoELU�]DPDQ�PDGGL�RODUDN�

GH÷HUOHQGLULOPHGL÷L�JLEL��WRSOXPGD�NDGÕQODU�LoLQ�ELU�SUHVWLM�YH�J�o�ND\QD÷Õ�GD�ROXúWXUPD]�

GHPHNWHGLU��%X�QHGHQOH�NDGÕQ�G�Q\DVÕQÕQ�\�FHOWLOPHVLQLQ�ELU�IHPLQLVW�SROLWLND�RODPD\DFD÷ÕQÕ�

VDYXQPDNWDGÕU �dDKD��������V����������

�������7UDQVIRUPDV\RQHO�)HPLQL]P

+HU��o�\DNODúÕP�GD��VL\DVHW�YH�NDGÕQ�NRQXVXQGD��WHN�EDúÕQD�\HWHUOL�ROPD\DQ�D\UÕPFÕ�YH�

E�W�QOHúWLULFL�WDUWÕúPDODU�\DSPÕúODUGÕU��%X�GXUXPGD�SHN�oRN�DUDúWÕUPDFÕ��EX�VRUXQODUÕ�DúPDN�

DPDFÕ�LOH�\HQL�NXUDPODU�JHOLúWLUPLúOHUGLU��6RQ�]DPDQODUGD�HYUHQVHO�ELU�J|U�ú�\DUDWPD�oDEDODUÕ�|QH�

oÕNPÕúWÕU��%X�NXUDP�VL\DVHW�YH�NDGÕQ�NRQXVXQGD��KHP�ED÷ÕPVÕ]�oDOÕúPDQÕQ�KHP�GH�HUNHNOHU�

WDUDIÕQGDQ�EHOLUOHQHQ�YH�NRQWURO�HGLOHQ�SROLWLN�DODQODUD�NDWÕODUDN�oDOÕúPDQÕQ��|QHPLQL�NDEXO�

HWPHNWHGLU��%X�LNL�GXUXPX�NDSVD\DQ�EX�NXUDP��oHúLWOL�LGHRORMLOHUGHNL�NDGÕQODUÕ��ELU�H\OHP�LoLQGH�

ELUOHúWLUPH\L�DPDoODPDNWDGÕU�



�

3ROLWLND\D�NDWÕODQ�NDGÕQODUÕQ��NDGÕQ�GHUQHNOHULQGH��NDGÕQ�KDNODUÕQÕ�VDYXQDELOHFHN�úHNLOGH�

H÷LWLOPHVL��SDUWLOHU�LoLQGH�HúLW�KDNODU�LoLQ�\�U�W�OHQ�P�FDGHOH�GH�\DUDUOÕ�J|U�OP�úW�U��%X�DQOD\Õú�

UDGLNDOOHUOH��GL÷HU�IHPLQLVWOHU�DUDVÕQGDNL�JHUJLQOL÷L�D]DOWDFDN�QLWHOLNWHGLU��d�QN��NDGÕQODU��ELU�

\DQGD�NHQGL�RUJDQL]DV\RQODUÕQGD�\HU�DODUDN��KHP�NHQGLOHULQL�VÕQD\DFDN�KHP�GH�oRN�úH\�

|÷UHQHFHNOHUGLU�

³7UDQVIRUPDV\RQHO�IHPLQLVW�NXUDP��VDGHFH�W�P�NDGÕQODUÕ�RUWDN�QRNWDODUGD�ELUOHúWLUPHNOH�

NDOPD]��D\QÕ�]DPDQGD�NDGÕQODUÕQ�SROLWLN�H\OHPOHUL�LoLQ�NÕODYX]�RODELOLU��gUQH÷LQ�PHYFXW�

SDUWLOHUGHNL��KL\HUDUúL��IRUPDOLWH��UXWLQ�LúOHU��NDWÕOÕN��SROLWLND\Õ�NHQGL�oÕNDUODUÕQD�YH�WLFDUHWH�DOHW�

HWPHN��NDGÕQODUÕQ�SROLWLN�\DNODúÕPODUÕQD�GD��J�QO�N�\DúDPÕQD�GD�X\PD]��3DUWLOHUGH�\DSÕVDO�ELU�

GH÷LúLNOLN�LVWHQGL÷LQGH��NDGÕQ��NXUXOXúODUÕQGD�J|U�OHQ��JUDVVURRW��WDEDQGDQ�NDWÕOÕP��WLSL�|UQHN�

DOÕQDELOLQLU��%|\OHFH�GDKD�GHPRNUDWLN��GDKD�SDUDWLN�ELU�PRGHOH�JHoLOHELOLU´ �6D\��������V�����

�����

�������)HPLQL]PLQ�7�UNL\H¶GHNL�(WNLOHUL

)HPLQL]P�����(\O�O�+DUHNDWÕ\OD�EDúOD\DQ�VL\DVDO�SODWIRUPGD�DVNHUL�\|QHWLPLQ�W�P�7�UNL\H¶\L�

NXúDWWÕ÷Õ�ELU�RUWDPGD�RUWD\D�LON�oÕNDQ�ELU�VL\DVDO�KDUHNHWWLU��³���(\O�O������GDUEHVLQGHQ�VRQUD�

7�UNL\H¶GH�NDGÕQODUÕQ�VL\DVHWH NDWÕOPDODUÕQGD�|QHPOL�GH÷LúLNOLNOHU�ROPXúWXU��6L\DVDO�SDUWLOHULQ�

NDGÕQ�NROODUÕ�NDSDWÕOPÕúWÕU��%XQXQOD�ELUOLNWH�NDGÕQ�KDUHNHWLQLQ�QLWHOL÷L�IHPLQLVW�oHUoHYHGH�

WDUWÕúÕOPD\D�EDúODQPÕú�YH�NDGÕQ�VRUXQX�|Q�SODQD�oÕNPÕúWÕU´��&RúNXQ��������V�������6DGHFH�RUWD\D�

oÕNDUDN�\HQL�ELU�ROXúXPX�VLPJHOHPHNOH�NDOPDPÕú��D\QÕ�]DPDQGD�DVNHUOHULQ�HQ��VW�G�]H\GH�GDKLO�

ROGXNODUÕ�HUNHNOLN�LGHRORMLVLQL�YH�GROD\ÕVÕ\OD�DVNHUL�QRUPODUÕ�úLGGHWOL�ELU�HOHúWLUL�ERPEDUGÕPDQÕQD�

WXWPXúODUGÕU��2UGXQXQ�NDGÕQODUD�NDUúÕ�JHOHQHNVHO�KRúJ|U�V�QGHQ�GH�\DUDUODQDUDN�JHOLúHQ�

IHPLQL]P�DVNHUOHUL�GH�KHGHI��DODQ�ELU�NDUúÕW�KDUHNHW�RODUDN�JHOLúPLúWLU�

.DGÕQ�NRQXVX�7�UNL\H¶GH�|]HOOLNOH�����¶OL�\ÕOODUGD�oRN�ID]OD�WDUWÕúÕOPÕúWÕU��%X�G|QHPGH��

IHPLQLVW�oÕNÕúÕQ�\DQNÕODUÕ�HQ�ID]OD�7�UNL\H¶GHNL�D÷ÕUOÕNOÕ�VRV\DO�JUXSODU�DUDVÕQGD�J|]OHQPLúWLU��

����¶OL�\ÕOODUÕQ�EDúODUÕQGD�VRO�NHVLPGH�\D\ÕQODQDQ�KHPHQ�KHPHQ�W�P�GHUJLOHU�NDGÕQ�NRQXVXQX�

NDSDN�\DSWÕODU�YH�|]HO�VD\ÕODU�KD]ÕUOD\DUDN�IHPLQL]PL�YH�NDGÕQ�NRQXVXQX�WDUWÕúWÕODU��.DGÕQ�NRQXVX�

EHOOL�NHVLPOHU�WDUDIÕQDQ�WDUWÕúPDNOD�VÕQÕUOÕ�NDOPDPÕú��D\QÕ�]DPDQGD�NRQX\D�H÷LOHQ�GHUQHNOHU�YH�

\D\ÕQODUOD�NDGÕQ�NRQXVXQXQ�VDGHFH�IHPLQLVWOHU�WDUDIÕQGDQ�J�QGHPH�JHWLULOPHVL�|QOHQPHN�

LVWHQPLúWLU��%X�W�U�GHUQHNOHUGHQ�|QHPOL�RODQ��o�WDQHVL��³'HPRNUDWLN�.DGÕQ�'HUQH÷L´��

³'HPRNUDWLN�0�FDGHOHGH�.DGÕQ�'HUQH÷L´YH�³.DGÕQODUÕQ�.XUWXOXúX�*UXEX´�JLEL�GHUQHNOHUGLU

�dDKD��������V������

³'HPRNUDWLN�.DGÕQ�'HUQH÷L´�oDWÕVÕ�DOWÕQGD�ELU�DUD\D�JHOHQ�NDGÕQODU�QH�\DOQÕ]FD�IHPLQL]P��QH�

GH�\DOQÕ]FD�VRV\DOL]P�GH÷LO��LNLVLQL�ELUOHúWLUHUHN�YHUHFHNOHUL�P�FDGHOH�LoLQGH�NDGÕQODUÕQ�



��

NXUWXOXúXQX�VD÷OD\DELOHFHNOHUL�WHPDVÕQÕ�LúOHGLOHU��.DGÕQ�NXUWXOXúXQXQ�NDSLWDOL]PGH�

JHUoHNOHúHPH\HFH÷LQL�LOHUL�V�UHQ�EX�NDGÕQODU�NDGÕQ�LoLQ�P�FDGHOH�HGHUNHQ�VRV\DOL]P�\ROXQGDNL�

LGHDOOHULQGHQ�GH�YD]JHoHPH\HFHNOHULQL�YXUJXODGÕODU��³'HPRNUDWLN�0�FDGHOHGH�.DGÕQ�'HUQH÷L´�

GH�IHPLQLVWOHUL�NDGÕQODUÕQ��ONH�NRúXOODUÕQGD�VDKLS�ROGXNODUÕ�VRUXQODUÕQ�IDUNÕQGD�ROPDPDNOD�

VXoODGÕ��.DGÕQ�NRQXVXQXQ��DQFDN�NDGÕQODUÕQ�\DúDGÕ÷Õ��ONH\H�HQGHNVOL�VRUXQODU�oHUoHYHVLQGH�

LúOHQGL÷L�]DPDQ�DQODP�ND]DQDELOHFH÷L�WHPDVÕQÕ�LúOHGLOHU��³.DGÕQODUÕQ�.XUWXOXúX�*UXEX´�GD�

³.DGÕQODUÕQ�.XUWXOXúX´�DGOÕ�\D\ÕQÕ\OD�NDGÕQ�NRQXVXQGDNL�WDUWÕúPDODUD�NDWÕOGÕ��%X�JUXSWDNL�

NDGÕQODUD�J|UH�LNL�oHúLW�IHPLQL]P�YDUGÕU��$PHULND�YH�%DWÕ�$YUXSD��ONHOHULQGH�JHOLúHQ�³EXUMXYD´�

IHPLQL]PL�YH�VRV\DOLVW��ONHOHUGH�JHOLúHQ�³SUROHWDU\D´�IHPLQL]PL��*HUoHN�IHPLQL]PLQ�LNLQFLVL�

ROPDVÕ�JHUHNWL÷LQL�YXUJXOD\DQ�EX�NDGÕQODU�7�UN�IHPLQLVWOHULQL�EXUMXYD]LQLQ�ELU�SDUoDVÕ�ROPDNOD�

VXoOD\DUDN�GÕúODGÕODU��ho�NDGÕQ�JUXEXQXQ�ELUOHúWL÷L�RUWDN�QRNWD��NDGÕQ�SUREOHPOHULQLQ�NDSLWDOLVW�

WRSOXPGD�SUROHWHU\DQÕQ�NDUúÕODúWÕ÷Õ�SUREOHPLQ�ELU�X]DQWÕVÕ�ROGX÷X�QRNWDVÕGÕU��%X�QHGHQOH�EX�

NDGÕQODU�IHPLQLVWOHULQ�'�Q\D�.DGÕQODU�*�Q�Q�¶Q���'�Q\D�(PHNoL�.DGÕQODU�*�Q��RODUDN�

NXWODPD\Õ�\H÷OHPLúOHUGLU��dDKD��������V�����������

)HPLQLVWOHULQ�VROGDQ�VRQUD�\DQNÕ�X\DQGÕUGÕNODUÕ�ELU�NHVLP�GH�LVODPL�NHVLP�ROPXúWXU��(Q�E�\�N�

ROXPOX�WHSNL��³W�UEDQOÕ�IHPLQLVWOHU´�RODUDN�ELOLQHQ�ELU�JUXS�øVODPFÕ�NDGÕQGDQ�JHOPLúWLU��%X�

IHPLQLVWOHU��NDGÕQÕQ�PHYFXW�NRQXPXQGD�SUREOHP�ROGX÷XQXQ��VW�QH�EDVDUDN��EXQXQ�øVODPÕQ�

NHQGLVLQGHQ�GH÷LO��JHOHQHNOHUGHQ�ND\QDNODQGÕ÷ÕQÕ�LOHUL�V�UP�úOHUGLU��(UNHNOHULQ��NDGÕQODUD�X\JXQ�

J|UG�÷��HY�NDGÕQOÕ÷Õ�YH�oRFXN�EDNÕPÕ�JLEL�UROOHULQ�DVOÕQGD�øVODPL�ROPDNWDQ�oRN�JHOHQHNVHO�

ROGX÷XQX�YH�NDGÕQODUÕ�NDPXVDO�\DúDPGDQ�DOÕNR\GX÷XQX�LOHUL�V�UHUHN�JHOHQHNVHO�UROOHUL�

HOHúWLUPLúOHUGLU��7�UEDQOÕ�NDGÕQODUÕQ�EX�V|\OHPL�0�VO�PDQ�D\GÕQODU�DUDVÕQGD�KDUDUHWOL�WDUWÕúPDODUD�

\RO�DoPÕú�YH�NRQX�=DPDQ�JD]HWHVLQGH�KDIWDODUFD�WDUWÕúÕOPÕúWÕU��7�UEDQOÕ�IHPLQLVWOHU��OLEHUDO��

UDGLNDO�YH�VRV\DOLVW�IHPLQLVW�JUXSODUÕQ�VDYXQGX÷X�FLQVHO�|]J�UO�N�YH�NDUúÕ�oÕNWÕ÷Õ�SDWUL\DUúL�JLEL�

NDYUDPODUD�D\QÕ�QRNWDGD�NDWÕOPDPDNOD�ELUOLNWH�EX�NDGÕQODU�NLPOLNOHUL\OH��J|U�QW�OHUL\OH�NDPXVDO�

DODQGD�ELU�YDUOÕN��ELU�ROXúXP�J|VWHUPHN�LVWHPLúOHUGLU��'L÷HU�NDGÕQODUGDQ�IDUNOÕOÕNODUÕQÕ�YXUJXOD\DQ�

NRQX�EXUDGD�|UW�OHULGLU��³gUW�´�GLQVHO�DQODP�WDúÕVD�GD�VRQXoWD�NDGÕQODUD�DLW�ELU�JL\VLGLU��2VPDQOÕ�

G|QHPLQGH�GH�JL\VL��NDGÕQODUÕ�NDPXVDO�DODQGDQ�GÕúOD\DQ�ELU�XQVXU�ROPXúWX��2�G|QHPGH��DoÕN��

LQFH��DEDUWÕOÕ�JL\LQHQ�NDGÕQODU GD�NDPXVDO�DODQGDQ�GÕúODQÕ\RUODUGÕ��2�J�Q�Q�IHPLQLVW�NDGÕQODUÕ�LVH��

\|QHWLPLQ�NHQGL�JL\VLOHULQH�NDUÕúPDPDVÕ�JHUHNWL÷LQL�VDYXQX\RUODUGÕ��%X�oHUoHYHGHQ�

EDNWÕ÷ÕPÕ]GD��WDULKLQ�WHUVLQH�G|QP�ú�JLEL�GH�ROVD�D\QHQ�GHYDP�HWWL÷LQL�J|UPHNWH\L]��$NW|UOHU�

\LQH�D\QÕ��øNWLGDU�YH�NDGÕQ��'ÕúOD\DQ�LNWLGDU��GÕúODQDQ�LVH�NDGÕQ��gUW��LVH�EX�WDULKL�V�UHNOLOL÷L�

VD÷OD\DQ�ELU�N|SU��GXUXPXQGDGÕU �dDKD��������V����������

����2OXPOX�WHSNLOHULQ�\DQÕQGD�ROXPVX]�RODQODUÕ�GD�YDUGÕU��'HPLU��NLWDEÕQGD��øVODPFÕ�.DGÕQÕQ�



��

IHPLQL]P�KDNNÕQGDNL�J|U�úOHULQH�\HU�YHUPLúWLU��'HPLU��������V�������%XQD�J|UH�ELU�J|U�ú��

%DWÕOÕOÕN�NDYUDPÕ��]HULQGHQ�IHPLQL]PL�WDQÕPOÕ\RU�YH�%DWÕ�ND\QDNOÕ�RODQ�EX�KDUHNHWLQ��VXQGX÷X�

\DúDP�ELoLPL\OH�NDGÕQÕ�RQXUOX�YH�G�]HQOL�\DúDPÕQGDQ�X]DNODúWÕUGÕ÷ÕQÕ�VDYXQX\RU��%LU��EDúND�

GH\LúOH��IHPLQL]P��DVOÕQGD�oÕNÕú�QRNWDVÕ�RODUDN�RQD\�J|U�\RU�YH�VDQD\L�WRSOXPXQD�JHoLúWH�

V|P�U�OHQ�HPHNOHULQH�NDUúÕOÕN�NDGÕQODUÕQ�VHVOHULQL�oÕNDUPDVÕ�úHNOLQGH�HOH�DOÕQÕ\RU��$QFDN��VRQUDNL�

G|QHPOHUGH�GHMHQHUH�ROGX÷X�YH�oÕNÕú�QRNWDVÕQGD�X]DNODúWÕ÷Õ�J|U�ú��EXQX�L]OL\RU��

����%DúND�ELU�J|U�úH�J|UH�LVH��IHPLQLVW�KDUHNHW�PD]XU�J|U�OPHVL�JHUHNHQ�ELU�KDUHNHWWLU��%X�DQOD\ÕúD�

J|UH��KRúJ|U�O��YH�DQOD\ÕúOÕ�ELU�WXWXPXQ�WDNÕQÕOGÕ÷Õ�IHPLQL]P��oDUSÕN�VLVWHPLQ�ELU��U�Q�G�U�

)HPLQLVWOHULQ�ELU�GL÷HU�HWNL�DODQÕ�GD�.HPDOLVW�NDGÕQ�GHUQHNOHULQGH�J|U�OP�úW�U�������|QFHVL�

G|QHPGH�W�P�HQHUMLVLQL�.HPDOL]PL�VDYXQPD\D�DGD\DQ�EX�NDGÕQODU�������VRQUDVÕQGD�NDGÕQ�

NRQXVXQD�D÷ÕUOÕN�YHUPLúOHUGLU�������VRQUDVÕ�G|QHPGH�NDGÕQ�NRQXVX\OD�LOJLOL�RODUDN�NDGÕQODUÕQ�

\HUHO�G�]H\GH�NDUúÕODúWÕNODUÕ�HNRQRPLN�YH�WRSOXPVDO�VRUXQODU��\DVDODUGD�NDGÕQODUÕQ�DOH\KLQH�RODQ�

PDGGHOHU�YH�NDGÕQODUÕQ��ONH�\|QHWLPLQGH�\HU�DOPDVÕQD�\|QHOLN�DODQODU�EX�GHUQHNOHULQ�LOJL�DODQÕQD�

JLUPH\H�EDúODPÕúWÕU��.HPDOLVW�NDGÕQ�GHUQHNOHULQGH�\HU�DODQ�NDGÕQODU��0HGHQL�.DQXQ¶GD�NDGÕQ�

DOH\KLQH�RODQ�PDGGHOHUL�WHN�WHN�DUDúWÕUÕ\RU��EX�NRQXGD�UDSRUODU�KD]ÕUOÕ\RU�YH�LOJLOLOHUH�

LOHWL\RUODUGÕ��%XQXQ�\DQÕQGD��NDGÕQODUÕQ�ND\PDNDP�YH�YDOL�ROPDVÕ�LoLQ��OLEHUDO�IHPLQLVWOHULQ�

EDúODWWÕ÷Õ�NDPSDQ\DODUD�GHVWHN�YHUL\RUGÕ��.HPDOLVW�NDGÕQ�GHUQHNOHUL�7�UN�NDGÕQÕQD�VHoPH�YH�

VHoLOPH�KDNNÕQÕQ�YHULOGL÷L���$UDOÕN�J�Q�Q��.DGÕQ�*�Q��RODUDN�KHU�\ÕO�E�\�N�W|UHQOHUOH�

NXWOX\RUODUGÕ��'DKD�VRQUD�������\ÕOÕQGDQ�LWLEDUHQ�RQODU�GD�IHPLQLVWOHULQ NXWODGÕ÷Õ���0DUW�J�Q�Q��

'�Q\D�.DGÕQODU�*�Q��RODUDN�NXWODPD\D�EDúODGÕODU��dDKD��������V������

����¶OÕ�\ÕOODUGD��úLGGHWH�PDUX]�NDODQ�NDGÕQODUD�\|QHOLN�NXUXODQ�PHUNH]OHULQ�VD\ÕVÕQGD�DUWÕú

ROPXúWXU��.DGÕQODUÕQ�VL\DVHWH�NDWÕOÕPÕQD�\|QHOLN�|]HO�DPDoOÕ�GHUQHNOHU�NXUXOPXúWXU��<LQH������

\ÕOÕQGD�NXUXODQ�³.DGÕQ�(VHUOHUL�.�W�SKDQHVL�%LOJL�0HUNH]L�9DNIÕ´�GD�NDGÕQ�NRQXVXQGD�KHU�W�UO��

DUDúWÕUPD��\D\ÕQ��LVWDWVWLN�YHUL��\DVD�PHWLQOHUL��JD]HWH��GHUJL�YH�EHOJH\L�GHUOHPLúWLU��dDKD�������

V��������

�������6L\DVDO�.DGÕQ�.LPOLNOHUL

³.LPOLN��LQVDQÕQ�NHQGLQL�QDVÕO�DOJÕODGÕ÷Õ��QDVÕO�J|UG�÷���QDVÕO�GH÷HUOHQGLUGL÷L��NLPOH�

|]GHúOHúWLUGL÷LGLU��.LPOLN��LQVDQÕQ�KHP�NHQGLVL�KHP�GH�GL÷HU�LQVDQODU�WDUDIÕQGDQ�ELUH\�ELOLQFLQH�

VDKLS�ROGX÷XQXQ�ELOLQPHVLGLU´��.|NVDO��������V������

7�UNL\H¶GH�NDGÕQODUÕQ�VL\DVDO�NLPOLNOHULQLQ�QLWHOL÷L��NDGÕQ�VRUXQX�YH�NDGÕQ�KDUHNHWLQLQ�EXJ�QN��

GXUXPX��JHOHFH÷H�LOLúNLQ�WDOHSOHULQ�EHOLUOHQPHVL�YH�HOGH�HGLOPHVLQGH�EHOLUOH\LFL�ELU�URO�

R\QDPDNWDGÕU��%X�\�]GHQ��7�UNL\H¶GHNL�NDGÕQODUÕQ�VL\DVDO�NLPOLNOHUL�VRUJXODQPDOÕGÕU�



��

���������.HPDOLVW�)HPLQLVW�.DGÕQ�.LPOL÷L

.HPDOL]P��N|NOHUL�7DQ]LPDW¶D�NDGDU�X]DQDQ�%DWÕOÕODúPD�KDUHNHWOHULQLQ�.XUWXOXú�6DYDúÕ�

VRQUDVÕQGD�DOGÕ÷Õ�³UDGLNDO´�ELU�ELoLPLGLU��gQFHOHUL�2VPDQOÕ�'HYOHWL¶QLQ�%DWÕ��VW�QO�÷�QH�NDUúÕ�

NRUXQPDVÕQÕ�VD÷ODPDN�LoLQ��GDKD�oRN�DVNHUL�DODQGD��%DWÕ�WHNQRORMLVLQLQ�DOÕQPDVÕ�RODUDN�

JHUoHNOHúHQ�UHIRUPODU��V�UHo�LoLQGH��KXNXN�YH�LGDUH�DODQODUÕQGD�GD�%DWÕ¶QÕQ�|UQHN�DOÕQPDVÕ�

VRQXFXQX�GR÷XUPXúWXU��%|\OHFH��2VPDQOÕ�'HYOHWL¶QLQ�LoLQGH��|]HOOLNOH�GH�KXNXN��LGDUH�YH�H÷LWLP�

DODQODUÕQGD��ELUL�JHOHQHNVHO��GL÷HUL�%DWÕOÕ�ROPDN��]HUH�LNLOL�ELU�\DSÕ�RUWD\D�oÕNPÕú��EX�LNLOL�\DSÕ�

LoLQGH��GHYOHWL�NXUWDUPDN�G�ú�QFHVL\OH�KDUHNHW�HGHQ�\HQLOLNoL�NDGURODUÕQ�WHPHO�VRUXQX��GHYOHWLQ�

³NXUWDUÕOPDVÕ´�LoLQ�NDoÕQÕOPD]�ROGX÷X�G�ú�Q�OHQ�%DWÕOÕODúPDQÕQ�WRSOXPXQ�N�OW�UHO�GH÷HUOHUL\OH�

QDVÕO�ELUDUDGD�EXOXQDFD÷Õ�KDOLQH�G|Q�úP�úW�U �.|NHU��������V����������

.RQJDU¶D�J|UH��������V�����������$WDW�UN�G|QHPLQLQ�RUWDODUÕQD�GR÷UX��W�P�.HPDOLVW�H\OHP��

GHYULPOHUL�NDSVD\DQ�ELU�ELoLPGH��.HPDOL]P�\D�GD�$WDW�UNo�O�N�DGÕ�DOWÕQGD�ELU�LGHRORML�RODUDN�

ELoLPOHQGL��øGHRORML�RODUDN�.HPDOL]P��&XPKXUL\HW¶WHQ�|QFH�\RNWX��&XPKXUL\HW¶WHQ�VRQUD��

$WDW�UN¶�Q�H\OHPOHULQH�J|UH�ROXúWX��%X�DQODPGD�.HPDOL]P��EDúDUÕOÕ�X\JXODPD\D�GD\DOÕ�

�SUDJPDWLN��ELU�LGHRORML�QLWHOL÷L�WDúÕU�

&XPKXUL\HW�+DON�3DUWLVL¶QLQ�����¶GHNL�3DUWL�.XUXOWD\Õ�ELU�LGHRORMLQLQ�ELoLPOHQPHVL�DoÕVÕQGDQ��

JHQo�7�UNL\H�&XPKXUL\HWL¶QLQ�WDULKLQGHNL�HQ�|QHPOL�ROD\ODUGDQ�ELUL\GL��.XUXOWD\GD��$WDW�UN��DOWÕ�

J�Q�V�UHQ�ELU�V|\OHY�YHUGL��%X�V|\OHYGH��8OXVDO�%D÷ÕPVÕ]OÕN�6DYDúÕ¶QÕ��NHQGL�J|U�ú�DoÕVÕQGDQ�

DQODWWÕ��øOHULGH�ELoLPOHQHFHN�ELU�LGHRORMLQLQ�WHPHO�|÷HOHUL�GH��X\JXODPD�LONHOHUL�RODUDN��6|\OHY¶GH�

DoÕNODQPÕúWÕU��������V�����

$WDW�UNo��LGHRORML��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�o|N�ú�\ÕOODUÕQGD�JHOLúPH\H�EDúODPÕúWÕ��

gQFHOHUL�³*HQo�2VPDQOÕODU´��VRQUD�GD�³*HQo�7�UNOHU´��³øWWLKDW�YH�7HUDNNL�3DUWLVL´��

$WDW�UNo�O�÷�Q�\DQL�NHPDOLVW�LGHRORMLQLQ�JHOLúPHVLQH�NDWNÕODUGD�EXOXQPXúODUGÕU��$WDW�UNo�O�N�LOH�

.HPDOLVW�H\OHPGHQ�|QFHNL�%DWÕOÕODúPD�YH�oD÷GDúODúPD�H\OHPOHUL�DUDVÕQGDNL�IDUN��

&XPKXUL\HWoLOLNWH�EHOLUOHQLU��3DGLúDKÕ�YH�JHOHQHNVHO�J�o�\DSÕVÕQÕ�RUWDGDQ�NDOGÕUDUDN��$WDW�UN��

EDúDUÕOÕ�ELU�GHYULPFL�RODUDN�NHQGL�úDQVÕQÕ�NHQGL�\DUDWPÕúWÕU �.RQJDU��������V������

7�UNL\H¶GH�NDGÕQ�VRUXQX��&XPKXUL\HW¶LQ�NXUXOXúXQGDQ�EHUL��ELU�PRGHUQOHúPH�SURMHVL�YH�

VRUXQX�RODUDN�HOH�DOÕQPÕúWÕU��&XPKXUL\HW�LOH�ELUOLNWH�NDGÕQ�WRSOXPXQ�JHUL�NDOPÕúOÕ÷ÕQÕQ�HQ�|QHPOL�

VLPJHVL�RODUDN�J|U�OP�úW�U��.HPDOL]P�NDGÕQ�NLPOL÷LQL�LQúD�HGHUNHQ��ELU�\DQGDQ�WRSOXPVDO�

\DúDPD�NDWÕOÕPÕ�WHúYLN�HWPLú��ELU�\DQGDQ�GD�EX�\HQL�GXUXPX�WRSOXPXQ�J|]�QGH�PHúUXODúWÕUPDN�

LoLQ�WHKOLNHVL]��FLQVHOOL÷LQGHQ�DUÕQPÕú�ELU�NDGÕQ�LPJHVL�NXUPXúWXU�

.HPDOLVW�NDGÕQ�NLPOL÷LQLQ�ROXúXPXQGD��NDGÕQÕQ�WRSOXPVDO�UROOHU�R\QDPDVÕ�VDYXQXOXUNHQ��

JHOHQHNVHO�UROOHULQH�GH�YXUJX�\DSÕOPÕúWÕU��)DNDW�WRSOXPVDO�UROOHU��HY�LoL�UROOHUH��VW�Q�WXWXODUDN�



��

\HQL��H÷LWLOPLú��PHVOHN�VDKLEL�NDGÕQ�LPDMÕ�GDKD�VD\JÕGH÷HU�J|U�OP�ú�YH�WHúYLN�HGLOPLúWLU��

.HPDOLVW�NDGÕQ�NLPOL÷L�YH�NDGÕQ�LPJHVL��&XPKXUL\HW�%DORODUÕQGD��+DONHYL�YH�\DUGÕP�GHUQHNOHUL�

EDORODUÕQGD��HUNHNOHUOH�ELUDUDGD�EXOXQDUDN�VHUJLOHGLNOHUL�\HQL�ELU�NRQWUROO��IHPLQLWH�LOH�

SHNLúPLúWLU�

³.HPDOLVW�NDGÕQ�NLPOL÷LQLQ��|QHPOL�ELU�VL\DVDO�DNW|U�ROPD�|]HOOL÷LQL�ND]DQDPDGÕ÷Õ��

oD÷GDúODúPDQÕQ�DUDFÕ�RODUDN��ELUHU�VHPEROLN�SL\RQ�RODUDN�NDOGÕ÷Õ�EHOLUWLOPLúWLU��.DGÕQÕQ�KDNODUÕQÕ�

ND]DQPDVÕQD�UD÷PHQ��|]J�UO�÷�Q��ND]DQDPDPDVÕ��.HPDOL]PH�\|QHOWLOHQ�HQ�VHUW�HOHúWLULOHUGHQ�

ELULGLU´ �&RúNXQ��������V��������

<DSUDN�=LKQLR÷OX�³.DGÕQVÕ]�øQNÕODS´�DGOÕ�NLWDEÕQGD��1H]LKH�0XKLGGLQ
LQ�\DúDP�|\N�V�QGHQ�

KDUHNHWOH�.HPDOLVW�.DGÕQ�KDUHNHWLQH�YH\D�.HPDOL]P
LQ�NDGÕQ�VRUXQXQD�\DNODúÕPÕQÕ�ROGXNoD�

NDSVDPOÕ�LQFHOHPLúWLU��=LKQLR÷OX��������V���������2VPDQOÕGD�NDGÕQ�KDUHNHWLQLQ�RQ�GRNX]XQFX�

\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�EDúODGÕ÷Õ�NDEXO�J|U�\RU��%XQD�J|UH�,,��0HúUXWL\HW
WLQ�JHWLUGL÷L�GDKD�

|]J�UO�No��YH�OLEHUDO�\DNODúÕPGD��NDGÕQODUÕQ�NHQGLOHULQL�LIDGH�HWPHOHULQGH�YH�|UJ�WOHQPHOHULQGH�

|Q�DoÕFÕ�ROX\RU��'DKD�VRQUD�2VPDQOÕ�XOXVoXOX÷XQXQ�\HULQL�7�UN�PLOOL\HWoLOL÷LQLQ�DOPDVÕ\OD�NDGÕQ�

KDUHNHWL�GH�J�Q�P�]H�NDGDU�GHYDP�HGHQ�.HPDOLVW�NDGÕQ�KDUHNHWLQH�oHYLULOL\RU��&XPKXUL\HWLQ�

NXUXOXúXQGD�NDGÕQODUÕQ��NDGÕQ�HUNHN�HúLWOL÷LQH�GD\DOÕ�ELU�VLVWHPLQ�\DUDWÕODFD÷ÕQD�GDLU�LQDQoOÕ�YH�

oDEDOÕ�ROGXNODUÕ�V|\OHQHELOLU��$QFDN�&XPKXUL\HWLQ�NXUXOXúXQGDQ�VRQUD�\DSÕODQ�UHIRUPODUÕQ�\HWHUOL�

ROGX÷X�YH�DUWÕN�NDGÕQODUÕQ�NXUWXOGX÷XQD�GDLU�ROXúWXUXODQ�\DUJÕODUD�NDUúÕQ�YH�NDGÕQODUÕQ�

EDVWÕUÕOPDVÕ�LOH�ELUOLNWH��HNVLN�ELU�NDGÕQ�|]J�UO�÷��DQOD\ÕúÕ�J�Q�P�]H�NDGDU�WDúÕQPÕúWÕU�

&XPKXUL\HWLQ�NXUXOXúX�|QFHVLQGH�$YUXSD
GD�NDGÕQODUÕQ�\DúDP�WDU]ODUÕ�YH�|]J�UO�NOHUL�M|Q�

7�UN
OHULQ�ROGXNoD�HWNLOHQGLNOHUL�YH��HUNHN�IHPLQL]PL�QL�GH�\DUDWDQ�ELU�ROJXGXU��'DKD�VRQUD�NDGÕQ�

KDNODUÕQD�G|Q�N�R�J�Q�Q�NRúXOODUÕQGD�LOHULFL�UHIRUPODU�\DSÕODUDN�úHULDWÕQ�HWNLOHUL�KÕ]OD�\RN�

HGLOPH\H�oDOÕúÕOPÕúWÕU��ùHULDW�LVH�øUDQ��6�$UDELVWDQ�JLEL��ONHOHUGHNL�X\JXODPDODUÕ�LOH�NDGÕQ�

DoÕVÕQGDQ�KHU�W�UO��|]J�UO�÷�Q�RUWDGDQ�NDOGÕUÕOGÕ÷Õ�VLVWHPGLU���

.DGÕQÕQ�H÷LWLPL�PHVHOHVL�.HPDOL]P
LQ�NDGÕQ�|]J�UO�÷��NRQXVXQGDNL�WHPHO�\DNODúÕPÕGÕU�

.XúNXVX]�H÷LWLP�VRQ�GHUHFH�|QHPOL�ROPDNOD�ELUOLNWH�NDGÕQÕQ�H÷LWLPLQL�HOH�DOÕUNHQ�PHYFXW�H÷LWLP�

VLVWHPLQL�HOHúWLUPHGHQ�YH\D�EXQXQ�GH÷LúLPLQL�KHGHIOHPHGHQ�HOH�DOÕQPDPDVÕ�JHUHNLU��'HUV�

NLWDSODUÕQGD�YH�P�IUHGDWWD�V�UHQ�FLQV�D\UÕPFÕOÕ÷Õ�\LQH�.HPDOLVW�oHYUHOHU�WDUDIÕQGDQ�J�QGHPH�

WDúÕQPDPDNWDGÕU��

.DGÕQÕQ�NXUWXOXúX�LoLQ�.HPDOL]P
LQ�|QH�V�UG�÷��LNLQFL�ROJX�HNRQRPLN�ED÷ÕPVÕ]OÕNWÕU��.DGÕQÕQ�

LVWLKGDPÕQÕQ��ONHPL]GH�VRQ�GHUHFH�JHULOHUGH�ROGX÷X�J|U�OPHNWHGLU��$QFDN�oDOÕúDQ�NDGÕQODUÕQ�GD�

KHSVLQLQ�|]J�U�ROGX÷X�V|\OHQHPH]��dDOÕúPD\DQ��H÷LWLPVL]�NDGÕQODUD�J|UH�ELUoRN�ND]DQÕPODUÕ�ROVD�

GD�VRUXQ�o|]�OP�ú�GH÷LOGLU��dDOÕúDQ�NDGÕQODUÕQ�ROGXNoD�|QHPOL�ELU�E|O�P��PDDúODUÕQÕ�ELOH�NHQGL�



��

HOOHUL\OH�DODPÕ\RUODU��<D�GD�EXJ�Q�PHWURSROOHUGH�HY�WHPL]OL÷LQH�JLGHQ�YH\D�HY�LoLQGH�SDUoD�EDúÕ�

Lú�\DSDQ�NDGÕQODUÕQ�HúOHUL�NDKYHOHUGH�RWXUXS�NDGÕQÕQ�ND]DQGÕ÷Õ�SDUD\Õ�KDUFDPD�\HWNLVLQH�VDKLS��

.DGÕQÕQ�VDKLS�ROGX÷X�P�ON�RUDQÕQÕQ�GD�oRN�G�ú�N�ROGX÷XQX�J|]�|Q�QGH�EXOXQGXUXUVDN��|]J�UO�N�

G�ú�QFHVL�EH\LQVHO�YH�UXKVDO�ROPD\ÕQFD�HNRQRPLN�|]J�UO�N�J|UHFHOL�ROX\RU� =LKQLR÷OX¶QD�J|UH��

NDGÕQÕQ�NXUWXOXúXQX�H÷LWLP�YH�HNRQRPLN�ED÷ÕPVÕ]OÕNWD�J|UHQ�EX�KDUHNHWLQ�7�UNL\H
GH�KDOD�HQ�

NLWOHVHO�NDGÕQ�DQOD\ÕúÕ�ROGX÷X�JHUoH÷L�LVH�ROGXNoD�G�ú�QG�U�F��

.HPDOLVW�IHPLQLVW�NDGÕQ�NLPOL÷L�������VRQUDVÕ�\HQL�ELU�VL\DVDO�YH�WRSOXPVDO�NLPOLN�DUD\ÕúÕQD�

JLUPLúWLU��&LQVL\HWOHULQ�NDPXVDO�DODQGD�J|U�Q�U�ROPDVÕ�YH�WRSOXP�LOH�ND\QDúPDVÕQÕ�KHGHIOH\HQ�

\HQL�NDGÕQ�NLPOL÷L�.HPDOL]PLQ�HOHúWLULVLQGHQ�\ROD�oÕNDUDN�|]HO�YH�NDPXVDO�VD\ÕODQ�V�UHoOHUL�

\HQLGHQ�J|]GHQ�JHoLUPH\H�EDúODPÕúWÕU��<HQL�.HPDOLVW�IHPLQLVW�NDGÕQÕQ�H\OHPOHUL��NDGÕQ�

FLQVHOOL÷LQLQ�GHQHWLP�DOWÕQGD�WXWXOPDVÕQGDQ��FLQVL\HW�D\UÕPFÕOÕ÷ÕQD�NDGDU�SHN�oRN�NRQX\X�

VRUJXODPÕú�YH�NDGÕQ�VRUXQXQD�EDNÕúWD�\HQL�DoÕOÕPODU�VD÷ODPÕúWÕU��&LQVL\HW�D\UÕPÕQD�GD\DQDQ�

øVODPL�DKODN�GD�\R÷XQ�ELoLPGH�VRUJXODQPD\D�EDúODPÕúWÕU�

�����VRQUDVÕ�JHOLúHQ�NDGÕQ�KDUHNHWL�LOH�ELUOLNWH�NDGÕQODUÕQ�G�ú�QVHO�DQODPGD�YH�\DVDO�

WRSOXPVDO�NRQXPODUÕQGDNL�ND]DQÕPODUGD�.HPDOLVW�IHPLQLVW�NDGÕQ�NLPOL÷LQLQ�|QF�O�÷��V|]�

NRQXVXGXU�GL\HELOLUL]�

���������øVODPFÕ�.DGÕQ�.LPOL÷L

6L\DVDO�øVODPFÕOÕN��³$PDo�RODUDN�GHYOHWLQ�VL\DVL��KXNXNL�YH�HNRQRPLN�WHPHO�\DSÕVÕQÕ�úHULDW�

NXUDOODUÕQD�GD\DQGÕUPD´�DQODPÕQÕ�LoHUPHNWHGLU��ZZZ�WHURU�JHQ�WU��

%X�GXUXPGD��JHUHN�VL\DVDO�|UJ�WOHQPHGHNL�\HUL��JHUHNVH�7�UNL\H¶QLQ�VL\DVDO�\DúDPÕQGDNL�

HWNLOHUL�SHN�oRN�\D]DU�WDUDIÕQGDQ�X]XQ�X]XQ�WDUWÕúÕOPÕúWÕU��

6L\DVDO�øVODPÕQ�NXUXFXODUÕQGDQ�YH�H\OHP�SODQODUÕQÕQ�KD]ÕUOD\ÕFÕVÕ�RODQ�6H\\LG�.XWXS�³øVODP�

'DYDVÕQÕQ�6WUDWHMLVL´�DGOÕ�NLWDEÕQGD NHVLQ�WDYÕU�DOPDQÕQ�]DPDQÕ�JHOGL÷LQL��EHOLUWHUHN�YH��øQVDQODUÕQ�

\HQLGHQ�øVODPD�oD÷UÕOPDVÕ

�JHUHNWL÷LQL�LOHUL�V�UPHNWHGLU��.XWXS��������V�����

.RQJDU��NLWDEÕQGD��dDNÕU¶ÕQ�³6L\DVDO�øVODPÕQ´�SDUWLOHúPH�V�UHFLQL�YH�WRSOXPXQ�EX�V�UHFH�

YHUGL÷L�WHSNL\L�LQFHOHGL÷LQGHQ�EDKVHWPLúWLU��dDNÕU¶D�J|UH��øVODPFÕODU��WRSOXPXQ�E�\�N�

oR÷XQOX÷XQXQ�0�VO�PDQ�ROPDVÕ�ROPDVÕ�JHUoHNOL÷LQGHQ�KDUHNHWOH��GHPRNUDVLQLQ�øVODP¶OD�

ED÷GDúPDGÕ÷ÕQÕ�NDQÕWOD\DUDN�NLWOHOHULQ�LoLQGHNL�úHULDW�ELOLQFLQL�RUWD\D�oÕNDUPDN�LVWL\RUODU�

�.RQJDU��������V������

)HUR]�$KPDG��&XPKXUL\HW¶LQ� NXUXOXúXQGDQ�EX�\DQD�|UJ�WO��øVODPFÕ�EDVNÕ�JUXSODUÕQÕQ�

EXOXQPDGÕ÷Õ�7�UNL\H¶GH��\�]\ÕOÕQ�VRQ�oH\UH÷LQGH��ONHQLQ�VL\DVDO�\DúDPÕQGD�GLQLQ�EX�GHUHFH�

|QHPOL�ELU�URO�R\QDPDVÕQÕ�ELU�SDUDGRNV�RODUDN�GH÷HUOHQGLUPHNWHGLU��$KPDG��������V������

(PUH�.RQJDU��NLWDEÕQGD��ùHULI�0DUGLQ�YH�0�EHFFHO�.ÕUD\¶ÕQ�VL\DVDO�LVODP�KDNNÕQGDNL�
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G�ú�QFHOHULQH�\HU�YHUPLúWLU��.RQJDU��������V�����������%XQD�J|UH��ùHULI�0DUGLQ��GH÷LúHQ�YH�

oD÷GDúODúDQ�WRSOXPODUGD��GLQLQ�NDoÕQÕOPD]�ELU�ELoLPGH��ELUH\LQ�WRSOXPOD�E�W�QOHúPH�VRUXQODUÕQÕ�

o|]HQ�HQ�|QHPOL�PHNDQL]PD�RODUDN�LúOHYLQL�V�UG�UG�÷��YH�V�UG�UPHVL�JHUHNWL÷L�NDQÕVÕQGDGÕU��

0DUGLQ��oD÷GDúODúPD�\|Q�QGHNL�GH÷LúPHQLQ��ODLNOL÷L�JHWLUGL÷L�RUDQGD��GLQL��WRSOXPVDO�YH�ELUH\VHO�

\DúDPÕQ�GÕúÕQD�oÕNDUGÕ÷ÕQÕ��E|\OHFH�GH�ELUH\OHUL�ELU�DUDGD�WXWDQ�³KDUFÕ´�\RN�HWWL÷LQL�

G�ú�QPHNWHGLU�

0�EHFFHO�%��.ÕUD\��³VL\DVDO�LVODP´ÕQ���ONH�LoL�GLQDPLNOHU�DoÕVÕQGDQ�ELU�WDPSRQ�NXUXP�

EROGX÷XQX�YH�7�UNL\H¶QLQ�oD÷GDúODúPD��V�UHFLQGH�ELU�G|QHP��³WRSOXPX�E�W�QOHúWLULFL�YH�GHQJHGH�

WXWXFX´�DPD�³JHoLFL´�ELU�LúOHYL�\HULQH�JHWLUGL÷LQL�G�ú�Q�U��

.ÕUD\¶ÕQ�EDKVHWPLú�ROGX÷X�³WDPSRQ�NXUXPODU´��D]JHOLúPLú�WRSOXPODUÕQ�PRGHUQ�WRSOXPODUÕ�

L]OHUNHQ��GH÷LúPH�KÕ]Õ�IDUNÕQGDQ�RODQ�X\XPVX]OX÷D�YH�oDWÕúPD\D�NDUúÕQ��WRSOXPVDO�E�W�QO�÷��YH�

GHQJH\L�NRUX\DQ�NXUXPODUGÕU��%X�GXUXPGD�KHP�oDWÕúPD�KHP�GHQJH�ELUDUDGD�QDVÕO�RODELOL\RU�

VRUXVX�DNÕOODUD�JHOHELOLU��7RSOXPXQ�QH�IHRGDO�QH�GH�NDSLWDOLVW�ROGX÷X��EDúND�ELU�GH\LúOH�ED]Õ�

NXUXPODUÕQ�IHRGDO��ED]Õ�NXUXPODUÕQ�LVH�NDSLWDOLVW�ROGX÷X�ELU�GXUXPGXU�V|]NRQXVX�RODQ��%D]Õ�

DoÕODUGDQ�VDQD\LOHúPLú��ED]Õ�DoÕODUGDQ�KDOD�WDUÕP�DúDPDVÕQGD�RODQ�EX�\DSÕGD�NHQWOHU�GHPRJUDILN�

DQODPGD�ROXúPXú��IDNDW�NHQWOLOLN�ELU�\DúDP�ELoLPL�RODUDN�JHOLúPHPLúWLU��

%|\OH�ELU�WRSOXP�E�W�QO�÷��QDVÕO�NRUXGX÷XQD�JHOLQFH� D]JHOLúPLú��ONHOHUGH��GH÷LúPH�

G|QHPOHULQGH��%DWÕ�WRSOXPODUÕQGD�J|U�OPH\HQ�ED]Õ�\HQL�NXUXPODU��³oDUSÕN�\DSÕOúDPDODU´�RUWD\D�

oÕNÕ\RU�YH�WRSOXPVDO�E�W�QO�÷��\DQL�WRSOXPVDO�GHQJH\L�EXQODU�VD÷OÕ\RU��gUQHN�RODUDN��NHQWOHúPH�

\HULQH�JHFHNRQGXODúPD��NDPX�\DUDUÕQD�LúOH\HQ�GHPRNUDVL�\HULQH�SDUWLOHULQ�ELUH\VHO�oÕNDUODUD�DOHW�

HGLOPHVL�U�úYHW��LOWLPDV�Y�E����JHUoHN�VDQD\LOHúPH�\HULQH�NDSNDooÕ��UHWLP�YHULOHELOLU�

.ÕUVDO�DODQGD�\DúD\DQ�N|\O��YDWDQGDú��PHWURSROOHUGH�\DúD\DQ�NHQWOL�YDWDQGDú�KDOLQH�

G|Q�úW�÷��]DPDQ��WRSUDNOD�GHYOHW�DUDVÕQGDNL�N|SU�\��NXUDQ�³7RSUDN�$÷DVÕ´QÕQ�LúOHYOHULQL��

VHQGLNDODU�YH�VLYLO�WRSOXP�|UJ�WOHUL�\HWHULQFH�JHOLúPHGL÷L�LoLQ��VL\DVDO�SDUWLOHU�DOÕ\RU��%|\OHFH�

VL\DVDO�SDUWLOHULQ�³RFDN�EXFDN�WHúNLODWODUÕ´�������������DUDVÕQGDNL�oDWÕúPDODUÕQ�YH�JHULOLPOHULQ�

ND\QD÷Õ�ROGX÷X�NDGDU��N|\O��LOH�GHYOHWL�E�W�QOHúWLUHQ�|UJ�WOHQPHOHUL�GH�VLPJHOHPLúWLU������0D\ÕV�

����¶WDQ�VRQUD��EXQODU�NDSDWÕOÕ\RU��6L\DVDO�SDUWLOHUGH��EX�NH]�D\QÕ�LúOHYL�LO�YH�LOoH�|UJ�WOHQPHOHUL�

\�NOHQL\RU�����(\O�O¶GHQ�VRQUD�VL\DVDO�SDUWLOHU�NDSDWÕOÕQFD�LVH��EX�LúOHY��WDULNDWODU�YH�FHPDDWOHU�

WDUDIÕQGD�\HULQH�JHWLULOPH\H�EDúODPÕúWÕU��øQVDQODU��GHYOHWOH�LOLúNLOHULQGH�YH�WRSOXPVDO�LúOHYOHULQLQ�

\HULQH�JHWLUOPHVLQGH��VL\DVDO�SDUWLOHU�\HULQH��WDULNDWODUD�YH�FHPDDWOHUH�VÕ÷ÕQPD�\ROXQD�JLWPLúWLU�

.ÕUD\��E|\OHFH��VL\DVDO�øVODPÕQ�J�oOHQPHVLQL�GR÷UXGDQ�GR÷UX\D��WDULNDWODUÕQ�VL\DVDO�LúOHY�

\�NOHQPHVL�ROJXVXQD�ED÷OÕ\RU�������VHoLPOHULQGHQ�VRQUD�VL\DVDO�SDUWLOHU�\HQLGHQ�DoÕOÕQFD��

WDULNDWODUÕQ�YH�FHPDDWOHULQ�LúOHYL�]DPDQ�LoLQGH�D]DOÕ\RU�
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6L\DVDO�øVODP��HJHPHQOLN�ND\QD÷Õ�EDNÕPÕQGDQ�³JHUL\H�G|Q�ú�´�KD]ÕUODPDNWDGÕU��gUQH÷LQ�

QRUPDO�YH�ODLN�ELU�H÷LWLPLQ�\DQÕQGD��LPDP�KDWLS�H÷LWLPL�DGÕ�DOWÕQGD��EX�PHVOH÷LQ�LKWL\Do�

GX\GX÷XQGDQ�oRN�GDKD�ID]OD�VD\ÕGD��QRUPDO�H÷LWLPH�DOWHUQDWLI�ROXúWXUDQ�ELU�³GLQVHO�H÷LWLP´�ROD\Õ�

�UHWLOPLúWLU��%X�GD�KDON�HJHPHQOL÷LQLQ�\DQVÕPDVÕ�RODQ�GHPRNUDVL\H�NDUúÕ�oÕNDQ��\|QHWLPLQ��

NHQGLOHULQL�$OODK¶ÕQ�\D�GD�'LQ¶LQ�WHPVLOFLVL�ROGX÷XQX�|QH�V�UHQ�NLúLOHULQ�HOLQGH�ROPDVÕ�JHUHNWL÷LQL�

VDYXQDQ�J|U�úOHULQ�EHVOHQPHVLQL�VD÷ODPÕúWÕU��$VOÕQGD�øPDP�+DWLS�RNXOODUÕ��oD÷GDú�GLQ�

DGDPODUÕQÕQ�\HWLúWLULOPHVL�LoLQ�JHUHNOL�H÷LWLP�NXUXPODUÕGÕU��$PD�³VL\DVDO�LVODPÕ´�VDYXQDQODU��EX�

RNXOODUÕ�GD�DPDFÕQGDQ�VDSWÕUDUDN��GLQVHO�H÷LWLPL�KHU�W�UO��PHVOH÷LQ�YH�\�NVHN�|÷UHWLPLQ�WHPHOL�

KDOLQH�JHWLUPH\H�oDOÕúÕQFD��HJHPHQOL÷LQ�ND\QD÷ÕQÕ�WDUWÕúDQ�H÷LOLPOHU�J�o�ND]DQPÕúWÕU��

ùLPGLOHUGH��øVODPL�KDUHNHW��PRGHUQ�WRSOXPD�ELU�DOWHUQDWLI�ROGX÷X�WH]L\OH�RUWD\D�oÕNPDNWDGÕU��

%X�VDYXQXGD�LVODPFÕ�NDGÕQ�|Q�VDIODUGD�\HU�DOPDNWDGÕU��%X�|QH�oÕNÕú�LOH�ELUOLNWH�NDGÕQOÕN�LOH�LOJLOL�

SHN�oRN�JHOHQHNVHO�\DSÕ�GD�WDUWÕúÕOPD\D�EDúODQPÕúWÕU��

³7�UNL\H¶GH�LVODPFÕ�NDGÕQ�KDUHNHWL�YDU�PÕGÕU"�%XJ�Q�EX�VRUX\D�NDPXR\XQXQ�YHUHFH÷L�FHYDS�

KLo�NXúNXVX]�³HYHW´�ROXU��g]HOOLNOH�EDú|UW�V��W�UEDQ�H\OHPOHUL\OH�YDUOÕ÷ÕQÕ�J|]OHU�|Q�QH�VHUHQ�

øVODPFÕ�NDGÕQODU�FLGGL�ELU�J�o�RODUDN�VL\DVHW�VDKQHVLQGHNL�\HULQL�DOPDNWDGÕUODU����\ÕO�KDWWD����\ÕO�

|QFH��øVODPFÕ�NDGÕQ�KDUHNHWL�\RNWX��$QFDN�øVODPFÕ�PXKDOHIHWWHQ�V|]HGLOHELOLUGL´ �'HPLU��������

V��������

����%Dú|UW�V���7�UNL\H¶QLQ�J�QGHPLQH�JLUGL÷L�����¶OL�\ÕOODUGD�EHUDEHULQGH�\R÷XQ�ELU�WDUWÕúPD\Õ�GD�

JHWLUPLúWLU��øVODPFÕODU��.XU¶DQ¶D�J|UH�EDú�|UWPHQLQ�KHU�0�VO�PDQ�NDGÕQÕQ�J|UHYL�ROGX÷XQX�

VDYXQXUNHQ��EXQXQ�ODLNOL÷L�WHKOLNH\H�G�ú�UHFH÷LQL�LOHUL�V�UHQ�oHYUHOHU�LVH�EDú|UW�V�QH�NDUúÕ�

oÕNPDNWD\GÕODU��g]HOOLNOH�³.HPDOLVW�NDGÕQODU´Õ�ROXúWXUDQ�LOHULFL�NHVLP�³dD÷GDú�<DúDPÕ�

GHVWHNOHPH�'HUQH÷L´�YH�³7�UN�+XNXNoXODU�'HUQH÷L´�JLEL�oDWÕODU�DOWÕQGD�|UJ�WOHQPLúOHUGLU�������

VRQUDVÕQGD�øVODPL�KDUHNHWOHU�NDUúÕVÕQGD��ODLNOL÷L�HQ�VLVWHPDWLN�ELoLPGH�EX�.HPDOLVW�NDGÕQ�

GHUQHNOHULQLQ�VDYXQGX÷X�LOHUL�V�U�OHELOLU��'XPDQ��������V�������

øVODPFÕ�NDGÕQ�NLPOL÷L��E�W�QO�NO��YH�KRPRMHQ�GH÷LOGLU��.LPLOHUL�LVODPÕQ�|]�QGH�NDGÕQ�HUNHN�

HúLWOL÷LQL�VDYXQGX÷XQX��GDKD�VRQUD�GÕúVDO�N�OW�UHO�\DSÕODU�DUDFÕOÕ÷Õ�LOH��FLQV�D\UÕPFÕOÕ÷ÕQÕQ�RUWD\D�

oÕNWÕ÷ÕQÕ��NLPLOHUL�LVH�7DQUÕ�WDUDIÕQGDQ�J|QGHULOPLú�RODQ�K�N�POHULQ�KLoELU�úHNLOGH�

GH÷LúWLULOHPH\HFH÷LQL��ROGX÷X�JLEL�X\JXODQPDVÕ�JHUHNWL÷LQL�VDYXQPDNWDGÕUODU��.DGÕQÕQ�

|]J�UOHúPHVL��JHUHNWL÷LQL�VDYXQDQODU�LVH��.XUDQ�K�N�POHULQLQ�\HQLGHQ�\RUXPODQPDVÕ�JHUHNWL÷LQL��

GH÷LúWLULOHELOLU�ROGX÷XQX�|QH�V�UPHNWHGLUOHU �&RúNXQ���������V�����

øVODPL�NHVLPLQ�VL\DVHW�NDYUDPÕQD�\DNODúÕPODUÕ�LNL�QRNWDGD�|]HWOHQHELOLU��%LULQFL�\DNODúÕP��

NDGÕQÕQ�VL\DVHWWH�\HU�DOPDVÕQÕ��DQFDN�DLOH�\DúDPÕQD�YH�IÕWUDWÕQD�X\JXQOX÷X�|Oo�V�QGH�NDWÕOÕPÕQÕ�

|QHUL\RU��<DQL�NDGÕQOÕN�NLPOL÷LQL�ID]OD�|QH�oÕNDUPDPDVÕ��HY�\DúDPÕQD�]DUDU�YHUPHPHVL�LVWHQL\RU��



��

øNLQFL�\DNODúÕP��NÕUÕOJDQ��NRUXQPDVÕ�JHUHNHQ�NDGÕQ�NLPOL÷LQH�YXUJX�\DSÕ\RU��³'ÕúDUÕGDNL´�

N|W�O�NOHUGHQ�NDGÕQODUÕQ�HWNLOHQPHPHVL�DPDFÕ\OD�YH�VL\DVHW�GH�³GÕú�G�Q\D\D´�DLW�ROGX÷X�LoLQ��

NDWÕOÕPÕQ�JHUHNVL]�ROGX÷X�|QH�V�U�O�\RU��

$QFDN��EX�LNL�\DNODúÕPÕ�GD�J�QGHOLN�\DúDP�\DGVÕ\RU��øVODPFÕ�NDGÕQODUÕQ�VL\DVHWH�NDWÕOÕPÕQGDNL�

HQ�|QHPOL�SUDWLN�V�UHo��5HIDK�SDUWLVL�LOH�\DúDQPÕúWÕU��3DUWL¶GH�NDGÕQODU�SURSDJDQGLVW�\DQODUÕ\OD�

|QH�oÕNPÕúWÕU��5HIDK�3DUWL¶OL�NDGÕQODU��NHQGL�oHYUHOHULQGH��\DSWÕNODUÕ�oDOÕúPDODUOD�|YJ�OHU��

WRSODPÕú�YH�³P�VO�PDQ´�NDGÕQÕQ�VL\DVHWWHNL�|UQH÷L�RODUDN�NDEXO�J|UP�úOHUGLU��'HPLU��������

V������

6RQXo�RODUDN��NDPXVDO�DODQ��øVODPFÕ�NDGÕQ�KDUHNHWL�DoÕVÕQGDQ�|]HO�DODQD�RUDQOD�oRN�GDKD�\HQL�YH�

DOÕúÕOPDGÕN�ELU�ER\XWX�\DQVÕWPDNWDGÕU��9DUOÕNODUÕQÕ�VRQ�������\ÕO�LoLQGH�JLGHUHN�KLVVHWWLUHQ�LVODPFÕ�

NDGÕQODU�|]HOOLNOH�EX�DODQGD�PRGHUQL]POH�FLGGL�ED÷ODU�WDúÕPDNWDGÕU��%�W�Q�³IDUNOÕ�ROPD´�

LGGDODUÕQD�NDUúÕQ�LVODPFÕ�NDGÕQODUÕQ�VL\DVHWH��H÷LWLPH���oDOÕúPD�\DúDPÕQD�JLUPH�ÕVUDUÕ�VL\DVDO�

LVODPÕ�GD�KD]ÕUOÕNVÕ]�\DNDODPÕú�J|U�QPHNWHGLU��6L\DVDO�LVODP�GD�EX�DODQGD�NDGÕQÕ�³WDWOÕ�GLOOH´�\ROD�

JHWLUPH�oDEDVÕQGDGÕU �'HPLU��������V������

���������0LOOL\HWoL�.DGÕQ�.LPOL÷L

0LOOL\HWoLOLN��7�UN�'LO�.XUXPX¶QXQ�J�QFHO�V|]O�÷�QGH��³0DGGv�YH�PDQHYv�DoÕODUGDQ�PLOOHW�YH�

�ONHVLQLQ�oÕNDUODUÕQÕ�KHU�úH\LQ��VW�QGH�WXWPD�DQOD\ÕúÕ��XOXVDOFÕOÕN´�RODUDN�\HU�DOPDNWDGÕU�

�KWWS���ZZZ�WGN�JRY�WU�WGNVR]OXN��

����)UDQVÕ]FD�³1DWLRQ´�NHOLPHVLQLQ�NDUúÕOÕ÷Õ�RODUDN��³D\QÕ�N|NWHQ��D\QÕ�VR\GDQ�JHOPH´�DQODPÕQGD�

NXOODQÕODQ�PLOOHW��KHU�úH\GHQ�|QFH�RUWDN�ED÷ODUÕ�RODQ�LQVDQ�WRSOXOX÷XGXU��0LOOL\HWoLOLN�LVH��ELU�

WRSOXPVDO�SROLWLND�SUHQVLEL�\D�GD�ELU�ILNLU�DNÕPÕ�RODUDN��PLOOHW�JHUoH÷LQGHQ�KDUHNHW�HGHU�YH�PLOOL�

oÕNDUODUÕ�HOGH�HWPHN�DPDFÕ\OD�ELU��ON��HWUDIÕQGD�WRSODQPD\Õ�LIDGH�HGHU��<ÕOPD]��(UWDQ��6DUÕQD\��

'D÷ÕVWDQ��.ÕOÕQoND\D��6H]HU��$\WHSH��$NWDú��������V����������

�����$WDW�UN¶�Q�7�UN�JHQoOL÷LQH�PLUDV�EÕUDNWÕ÷Õ�LONHOHUGHQ�HQ�DQODPOÕODUÕQGDQ�ELUL�PLOOL\HWoLOLNWLU�

$WDW�UN��³%L]�GR÷UXGDQ�GR÷UX\D�PLOOL\HWSHUYHUL]�YH�7�UN�PLOOL\HWoLVL\L]��&XPKXUL\HWLPL]LQ�

GD\DQD÷Õ�7�UN�WRSOXOX÷XGXU��%X�WRSOXOX÷XQ�IHUWOHUL�QH�NDGDU�7�UN�N�OW�U�\OH�GROX�ROXUVD��R�

WRSOXOX÷D�GD\DQDQ�FXPKXUL\HW�GH�R�NDGDU�NXYYHWOL�ROXU´��<DúD��������V�����V|]OHUL\OH�

PLOOL\HWoLOL÷LQ�|QHPLQL�EHOLUWPLúWLU��0LOOL\HWoLOLN�7�UN�PLOOHWLQLQ�VL\DVDO��WRSOXPVDO�YH�N�OW�UHO�

ED÷ODPGD�YDUROXú�VHEHELQL�RUWD\D�NR\DQ�LONHGLU��+HU�G�ú�Q�U�Q�IDUNOÕ�ELU�PLOOL\HWoLOLN�DQOD\ÕúÕ�

YDUGÕU��NXúNXVX]��

0LOOL\HWoLOL÷LQ�WHRULV\HQL�RODUDN�NDEXO�HGLOHQ�=L\D�*|NDOS¶H�J|UH��PLOOL\HWoLOLN�D\QÕ�GX\JXODUÕ�

SD\ODúDQ��D\QÕ�GLOL�NRQXúDQ��D\QÕ�GLQH�RUWDN�RODQODUÕQ�ELUOLNWHOL÷LGLU���1LWHNLP��2�ú|\OH�GL\RUGX��

³0LOOHW��GLOL�GLOLPH��GLQL�GLQLPH�X\DQ�ELU�WRSOXOXNWXU�´�*|NDOS¶H�J|UH��HVDV�RODQ�PLOOL\HW�



��

NDYUDPÕGÕU��0LOOL\HWoLOLN�GH�PLOOHW�VHYL\HVLQH�\�NVHOPLú�ELU�WRSOXOX÷D�DLWOLN�GX\JXVXGXU

�7�UNGR÷DQ��������V������

=L\D�*|NDOS�LOH�<XVXI�$NoXUD¶\Õ�NDUúÕODúWÕUDFDN�ROXUVDN��*|NDOS�PLOOL\HWoLOL÷L�LOH�$NoXUD�

PLOOL\HWoLOL÷LQLQ�ELUELULQGHQ�IDUNOÕ�ROGX÷XQX�J|U�U�]��$NoXUD�PLOOL\HWoLOL÷L�&XPKXUL\HW�

LGHRORMLVLQH�GDKD�\DWNÕQ�ELU�úHNOL�LIDGH�HWPHNWHGLU���*|NDOS������¶H�JHOLQGL÷LQGH�LGHDOLQ�

³7�UNOHúPHN��LVODPODúPDN´�ROGX÷XQX�V|\OHUNHQ��$NoXUD�GDKD�����¶WH��³ho�7DU]�Õ�6L\DVHW´�LQGH�

7�UN�PLOOHWLQGHQ��øVODP��PPHWLQGHQ�ROGX÷XQX��EX�\�]GHQ�DVÕO�VRUXQXQ�|QFHOLNOH�KDQJLVLQH�

KL]PHW�HWPHN�JHUHNWL÷L�NRQXVXQGD�G�÷�POHQGL÷LQL�EHOLUWHUHN�WDUWÕúPDNWD�YH�PRGHUQ�oD÷ÕQ�

JHUHNOLOL÷LQLQ�PRGHUQ�ELU�PLOOL\HWoLOLN�YH�EXQXQ�X\JXODPDVÕ�ROGX÷X�VRQXFXQD�YDUPDNWD\GÕ�������

\ÕOÕQGD�*|NDOS��KHQ�]��$NoXUD¶QÕQ�oHOLúNLOHULQL�RUWD\D�NR\GX÷X�LNL�VL\DVHWL�� 7�UNOHúPHN�YH�

øVODPODúPDN¶Õ��ELUELULQGHQ�D\ÕUPDPDNWDGÕU��$NoXUD¶GD�PLOOL\HWoLOLN��EDúOÕ�EDúÕQD�GLQLQ�

G�]HQOH\LFLOL÷LQGHQ�NRSXúWXU��'L÷HU�PLOOL\HWoLOHU�LoLQ�7�UNO�N�DQFDN�2VPDQOÕ�ELUOL÷L�LOH�ELUOLNWH�

G�ú�Q�OHELOHFHN�ELU�ROJXGXU��$NoXUD¶GD�7�UNO�N�ROJXVX��2VPDQOÕ�|WHVL�ROGX÷X�JLEL�GLQ�|WHVLGLU�

GH�$\GÕQ��������V�����������

g]WHNLQ¶H�J|UH��PLOOL\HWoLOL÷L��EHOLUOL�|Oo�OHU�LoLQGH��NHQGLOHULQL�D\QÕ�PLOOHWLQ� �WRSOXPXQ��

�\HOHUL�VD\DQ�LQVDQODUÕQ�ELUDUDGD��\DúDPD��EHOLUOL�VÕQÕUODU�LoLQGH�ED÷ÕPVÕ]�GHYOHW�ROXúWXUPD�YH�

ROXúWXUGXNODUÕ�GHYOHWL��WRSOXPX��E�\�W�S�JHOLúWLULS�JHQLúOHWPH�GX\JX�YH�G�ú�QFHOHUL�RODUDN�

WDQÕPOD\DFDN�ROXUVDN��EXUDGD��o�|QHPOL�HWNHQ�NDUúÕPÕ]D�oÕNDFDNWÕU��g]WHNLQ��������V�����������

%XQODUGDQ�LONL��D\QÕ�PLOOHWLQ��\HVL�ROPDQÕQ�|Oo�W�Q�Q�D\QÕ�GLOL�NRQXúPDN�PÕ��D\QÕ�VR\GDQ�

JHOPHN�PL��\RNVD�D\QÕ�VÕQÕUODU�LoLQGH�\DúDPDN�PÕ�ROGX÷XGXU���%X�|Oo�W�|QHPOLGLU��o�QN��

PLOOL\HWoLOLN�LGHRORMLVLQLQ�X\JXODPDGD�WRSOXPODUÕ�IHODNHWH�J|W�UHELOHFHN�|]HOOLNOHULQGHQ�ELUNDoÕ�

EX�VD\ÕODQ�|]HOOLNOHUGLU��gUQH÷LQ��D\QÕ�GLQH�LQDQDQ�LQVDQODUÕQ�ELUOLNWH�ELU�GHYOHW�ROXúWXUPDN�

LVWHPHVLQL�YH\D�EX�LQVDQODUÕQ�EDúND�GLQH�LQDQDQODUOD�VDYDúPDVÕQÕ�G�ú�QPHN�ELOH�LQVDQOÕ÷Õ�IHODNHWH�

V�U�NOH\HELOPH�JL]LOJ�F�QH�VDKLSWLU��

$\QÕ�VR\GDQ�JHOHQOHULQ�ELU�GHYOHW�LoLQGH�WRSODQPDVÕQÕ�DPDoOD\DQ�PLOOL\HWoL�LGHRORMLOHU��\DNÕQ�

JHoPLúWH�G�Q\D\Õ�LNLQFL�GHID�E�\�N�VDYDúD�V�U�NOHPLú�YH�ÕUNoÕOÕ÷D�NDGDU�GD\DQPÕúWÕU�

$\QÕ�GLOL�NRQXúDQODUÕQ�ELU�GHYOHW�LoLQGH�WRSODQPDVÕQD�\|QHOLN�ELU�LGHRORML�GH�J�Q�P�]GH�SHN�

JHUoHNoL�VD\ÕOPD]��d�QN��G�Q\DGD�|\OH�GLOOHU�YDU�NL��QHUHGH\VH�W�P�G�Q\D�LQVDQODUÕQÕQ�\DUÕVÕ�EX�

GLOL�NRQXúX\RU��g\OH�GLOOHU�GH�YDU�NL��ED]Õ�GHYOHWOHULQ�Lo�SROLWLNDODUÕ�JHUH÷L�XQXWXOPD\D�\�]�

WXWPXúWXU�

%XJ�Q�W�P�G�Q\D�GHYOHWOHULQH�EDNWÕ÷ÕPÕ]GD��KHPHQ�KHPHQ�KLoELU�GHYOHWWH�D\QÕ�GLOLQ�

NRQXúXOGX÷XQX��D\QÕ�GLQH�LQDQÕOGÕ÷ÕQÕ��R�GHYOHWLQ�W�P�LQVDQODUÕQÕQ�D\QÕ�VR\GDQ�JHOGL÷LQL�

V|\OH\HELOPHN�P�PN�Q�GH÷LOGLU�
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0LOOL\HWoLOL÷LQ�LNLQFL�|Oo�V���D\QÕ�VÕQÕUODU�LoLQGH�\DúD\DQ�ELU�GHYOHW�ROPD�LVWH÷LGLU��$WDW�UN�

PLOOL\HWWoLOL÷LQLQ�WHPHOOHULQGHQ�ELUL�GH�EXGXU��%XJ�QN��VÕQÕUODU�LoLQGH��0LVDN�Õ�0LOOL�VÕQÕUODUÕ��

ED÷ÕPVÕ]�\DúDPDN�YH�EX�VÕQÕUODU�LoLQGHNL�GHYOHWL�\�FHOWPHN��LOHUL\H�J|W�UPHN�$WDW�UN�

0LOOL\HWoLOL÷LQLQ�LONHOHULQGHQ�ELULVL�LGL��%X�LGHRORML�DUNDVÕQGD�JLGHQ�ELUoRN�$V\D�YH�$IULND��ONHVL�

GH�ED÷ÕPVÕ]OÕNODUÕQD�NDYXúPXúODUGÕU��%X�\|QOHUL\OH�$WDW�UN�0LOOL\HWoLOL÷L��QH�ÕUNoÕOÕ÷D��QH�GLO��QH�

GH�GLQ�PLOOL\HWoLOL÷LQH�GD\DQÕU�

0LOOL\HWoLOL÷LQ��o�QF��|÷HVL�VD\ÕODQ�NHQGLOHULQL�D\QÕ�PLOOHWLQ��WRSOXPXQ���\HOHUL�VD\DQ�

LQVDQODUÕQ�EHOLUOL�VÕQÕUODU�LoLQGHNL�GHYOHWL�\�FHOWPHN��JHOLúWLUPHN�G�ú�QFHVL�GH�J�Q�P�]GH�W�P�

G�Q\D�GHYOHWOHULQLQ�JHUoHNOHúWLUPHN�LVWHGLNOHUL�ELU�ROJXGXU�

8OXV��]HULQH�\D]ÕOPÕú�ELUoRN�PHWLQ�WRSOXPVDO�FLQVL\HW�ROJXVXQX�J|UPH]GHQ�JHOPLúWLU��DQFDN�

EX�NRQX\D�oRN�|QHPOL�NDWNÕODU�GD�\DSÕOPÕúWÕU��$OWÕQD\�NLWDEÕQGD��$QWKLDV�YH�<XYDO�'DYLV¶H�\HU�

YHUPLúWLU��$OWÕQD\��������V���������gUQH÷LQ�$QWKLDV�YH�<XYDO��'DYLV��NDGÕQODUÕQ�HWQLN�YH��XOXVDO�

V�UHFH�GDKLO�ROPDODUÕQÕQ�EHú�DQD�\ROX�ROGX÷XQX�|QH�V�UP�úOHUGLU�

�����������(WQLN�WRSOXOXNODUÕQ�PHQVXSODUÕQÕQ�EL\RORMLN��UHWLFLOHUL�RODUDN�

�����������(WQLN�YH�XOXVDO�JUXSODUÕQ�VÕQÕUODUÕQÕQ�\HQLGHQ��UHWLFLOHUL�RODUDN�

�� 7RSOXOX÷XQ�LGHRORMLN�\HQLGHQ��UHWLPLQGH�PHUNH]L�ELU�URO�DODUDN�YH�N�OW�U�Q�DNWDUÕFÕVÕ�

RODUDN�

�� � (WQLN�YH�XOXVDO�IDUNOÕOÕNODUÕQ�J|VWHUHQOHUL�RODUDN��\DQL��HWQLN�YH�XOXVDO�NDWHJRULOHULQ�

G|Q�ú�P���\HQLGHQ��UHWLPL�YH�LQúDVÕQGD�NXOODQÕODQ�LGHRORMLN�V|\OHPOHULQ�PHUNH]LQGH�\HU�DODQ�

VHPEROOHU�RODUDN�

�����������8OXVDO��HNRQRPLN��SROLWLN�YH�DVNHUL�P�FDGHOHOHUGH�NDWÕOÕPFÕ�RODUDN�

$QWKLDV�YH�<XYDO�'DYLV��NDGÕQODUÕQ�XOXVDO�SURMH\OH�QDVÕO�LOLúNLOHQGLULOGL÷L��|]HOOLNOH�GH�EX�

SURMH\H�QDVÕO�KHP�HúLW�KHP�GH�IDUNOÕ�úHNLOOHUGH�NDWÕOGÕNODUÕ\OD�LOJLOHQLUOHU��.DGÕQODU�XOXVDO�SURMH\H��

ED]HQ�J|Q�OO���ED]HQ�P�FDGHOH\H�LVWHNOL�ELU�úHNLOGH�����URO���ED]HQ�]RUOD��ED]HQ�ÕUNÕ�V�UG�UHQOHU�

RODUDN�����URO���oR÷XQOXNOD�oRFXNODUÕQ�WRSOXPVDOODúPDVÕ�DUDFÕOÕ÷Õ\OD�N�OW�U�Q�\HQLGHQ��UHWLFLOHUL�

RODUDN�����YH����UROOHU���ED]HQ�GH�SDVLI�VHPEROOHU�RODUDN�����URO��NDWÕOÕUODU��$QWKLDV�YH�<XYDO�'DYLV��

NDGÕQODUÕQ�GD�XOXVDO�YH�HWQLN�SURMHOHUL�HQ�D]�HUNHNOHU�NDGDU�VDKLSOHQGLNOHULQL��DPD�EXQX�IDUNOÕ�

\ROODUOD�JHUoHNOHúWLUGLNOHULQL��|QH�V�U�\RUODU�

7�UNL\H¶GH��PLOOL\HWoLOLN�\D]ÕQÕQGD�FLQVL\HW�ROJXVX�YH�EXQD�ED÷OÕ�RODUDN�NDGÕQODUÕQ�

PLOOL\HWoLOLN�YH�SURMHOHUL�LOH�LOLúNLVL�X]XQ�ELU�V�UH�NXUXOPDPÕúWÕU������¶OL�\ÕOODUÕQ�EDúÕ�PLOOL\HWoLOLN��

PLOOHW�YH�PLOOL�GHYOHW�ROJXODUÕQD�LOLúNLQ�oDOÕúPDODUGD�\HQL�EDNÕú�DoÕODUÕQÕQ�RUWD\D�NR\XOGX÷X�ELU�

G|QHP�ROPXúWXU��7�UNL\H¶\H�LOLúNLQ�PLOOL\HWoLOLN�\D]ÕQÕQGD�GD�NÕVD�ELU�LQFHOHPH�\DSÕOGÕ÷ÕQGD��

\DSÕODQ�DQDOL]OHUGH�FLQVL\HWH�LOLúNLQ�VRUXQODUÕQ�J|]DUGÕ�HGLOGL÷L�UDKDWOÕNOD�J|U�OHELOLU�
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.HPDOLVW�LGHRORMLQLQ�VÕQÕUODUÕQÕ�oL]GL÷L�PLOOL\HWoL�SURMHQLQ�WHPHO�GD\DQD÷ÕQÕQ�HY�YH�DLOH�ROGX÷X�

G�ú�Q�O�UVH��PLOOL�GHYOHWLQ�LQúDVÕ�V�UHFLQH�<XYDO�'DYLV�YH�$QWKLDV¶ÕQ�NDGÕQODUÕQ�HWQLN�YH�PLOOL�

V�UHFH�GDKLO�ROXúODUÕQD�LOLúNLQ�JHOLúWLUGLNOHUL�NDWHJRULOHU�oHUoHYHVLQGH�EDNPDN�DQODPOÕ�RODELOLU��

<D]DUODUD�J|UH�NDGÕQÕQ�DQQHOLN�URO���GDKDVÕ�FLQVHOOL÷L�PLOOL�YH�HWQLN�V�UHoOHULQ�WDP�GD�PHUNH]LQGH�

\HU�DOÕU��$QDGROX�VÕQÕUODUÕ�LoLQGH�LQúD�HGLOHQ�\HQL�PLOOL�GHYOHWLQ�GHYDPÕ�LoLQ�\HQL�NXúDNODUÕQ�

EL\RORMLN�RODUDN��UHWLOPHVL�YH�EX�\HWLúWLULOPH�VÕUDVÕQGD�\HQL�NXúDNODUD�W�P�WRSOXPVDO�NRGODUÕQ�

LOHWLOPHVL��DQQHOLN�UROOHULQGHQ�|W�U��NDGÕQODUÕQ�VÕUWÕQD�\�NOHQPLúWLU��.DGÕQODU��DQQHOLN�YH�

GROD\ÕVÕ\OD�GR÷XUJDQOÕN�UROOHUL�LOH�.HPDOLVW�PLOOL\HWoL�SURMHQLQ�WDúÕ\ÕFÕODUÕ�ROPDQÕQ�\DQÕ�VÕUD��\LQH�

D\QÕ�SURMHQLQ�ELU�WDUDIWDQ��ONH�VÕQÕUODUÕ�LoLQGH�\D\JÕQOÕN�ND]DQPDVÕ��PLOOHWLQ�|÷UHWPHQOHUL��GL÷HU�

WDUDIWDQ�GD�GL÷HU�PLOOL�GHYOHWOHU�WDUDIÕQGDQ�NDEXO�J|UPHVL�LoLQ�VLPJHOHUL��PLOOHWLQ�YHNLOOHUL��KDOLQH�

JHWLULOPLúOHUGLU�

.DGÕQODUÕQ�PLOOL\HWoLOL÷LQ�H\OHPFLOHUL�RODUDN�GHYUH\H�JLUPHVL�NDUPDúÕN�YH�oHOLúNLOHUOH�GROX�ELU�

V�UHoWLU��%LU�\DQGDQ�PLOOL\HWoL�KDUHNHWOHU�NDGÕQODUÕ�DQQH��H÷LWLPFL�YH�|÷UHWLPFL��LúoL�YH\D�VDYDúoÕ�

RODUDN�GDKD�\�NVHN�ELU�NDWÕOÕPD�YH�PLOOL�H\OHPH�GDYHW�HGHUOHU��'L÷HU�\DQGDQ�N�OW�UHO�DoÕGDQ�

WDVYLS�HGLOHELOLU�GLúLO�GDYUDQÕúÕQ�VÕQÕUODUÕQÕ�ELU�GHID�GDKD�EHOLUOH\HUHN��NDGÕQODUÕ��FLQVL\HWOHULQGHQ�

ND\QDNODQDQ�oÕNDUODUÕQÕ�YHULOL�PLOOL\HWoL�V|\OHP�oHUoHYHVL�LoLQGH�LIDGH�HWPH\H�]RUODUODU��$OWÕQD\��

������V����������

����7$5ø+ø�3(563(.7ø)�ødø1'(�7h5.ø<(¶'(�.$',1,1�723/80'$.ø�<(5ø�9(�

g1(0ø

.DGÕQODUÕQ�HVNL�oD÷ODUGD�R\QDGÕNODUÕ�URO��J�Q�P�]�úDUWODUÕ\OD�NÕ\DVODQDPD\DFDN�NDGDU�

E�\�NW�U��(YHO\Q�5HHG¶H�J|UH��GLúL�FLQVLQ�J�Q�P�]GH�DúD÷ÕODQPDVÕ�GLULPELOLPVHO�QHGHQOHUH�ED÷OÕ�

GH÷LOGLU��5HHG��������V������%XQXQ�WDULK�ER\X�E|\OH�ROPDGÕ÷ÕQÕ�YH�NDGÕQODUÕQ�ELU�]DPDQODU�

WRSOXPVDO�\DúDPÕQ�|UJ�WOH\LFLVL�YH�|QGHUL�ROGX÷XQX�ELOPHN��J�Q�P�]GH�ED÷ÕPVÕ]OÕ÷Õ�DPDo�

HGLQPLú�NDGÕQODUÕQ�|]J�YHQLQL�DUWWÕUPDOÕGÕU�

'�Q\DGD�VDGHFH�VRQ�DOWÕELQ�\ÕOGÕU�DWDHUNLO�G�]HQ�J|U�OPHNWHGLU��'DKD�|QFH�WDP�ELU�PLO\RQ�\ÕO��

WRSOXNODUÕ�NDGÕQODU�\|QHWPLú��KD\YDQGDQ�LQVDQD�JHoLúWH�HQ�|QHPOL�J|UHYL�NDGÕQODU��VWOHQPLúWLU��

'�Q\DGDNL�LON�oLIWoLOHU��LON�GRNWRU�YH�ELOLP�DGDPODUÕ�NDGÕQODUGÕU��'LúL�FLQV�HUNHNOHUL�KD\YDQOÕNWDQ�

oÕNDUÕS�LQVDQOÕ÷D�\�NVHOWPLú��LQVDQ�ÕUNÕQÕ�X\JDUOÕ÷D�WDúÕPÕúWÕU��(UNHNOHU�V�UHNOL�RODUDN�DYODQÕS�

VDYDúWÕNODUÕQGDQ��LQVDQOÕ÷Õ�KD\YDQVÕ�\DúDQWÕVÕQGDQ�NXUWDUÕS�LQVDQ�|]HOOLNOHUL\OH�GRQDWPD�LúL��

NDGÕQODUD�NDOPÕúWÕ �5HHG��������V��������

7DULKLPL]LQ�HQ�HVNL�G|QHPOHULQGHQ�EHUL��7�UNOHUGH��NDGÕQ�DLOH�KD\DWÕQGD�HúLW�RODUDN�VRV\DO��

HNRQRPLN�YH�KDWWD�DVNHUOLN�DODQODUÕQGD�KHU�]DPDQ�HUNH÷LQ�\DQÕQGD�\HU�DOPÕúWÕU��hONHPL]GH�7�UN�

NDGÕQÕ��VRV\DO�YH�VL\DVL�\|Q�\OH�ROGX÷X�NDGDU��KXNXN��WÕS�YH�WHNQLN�DODQODUGD�GD�G�Q\DQÕQ�HQ�



��

X\JDU��ONH�NDGÕQODUÕ\OD�NÕ\DVODQDFDN�VHYL\HGHGLU��

7�UN�WDULKLQLQ�GHULQOLNOHULQH�LQLOGL÷LQGH��2UWD�$V\D¶GD�ELOLQHQ�HQ�HVNL�7�UN�'HYOHWOHULQLQ�

KDNLPL\HWLQLQ�V�UG�÷��G|QHPOHUGH��|]HOOLNOH�*|NW�UNOHU¶GH�YH�+XQ�'HYOHWL¶QGH�GHYOHWL�EDúNDQ�

�KDNDQ��LOH�NDUÕVÕ��KDWXQ��ELUOLNWH�WHPVLO�HWPLúOHUGLU��7DULKL�ND\QDNODUD�J|UH�����\�]\ÕO�2UKXQ�

.LWDEHOHULQGH�7�UN�NDGÕQÕQGDQ�VD\JÕ�LOH�EDKVHGLOHQ�LIDGHOHUH�\HU�YHULOPLúWLU��'HYOHW�\|QHWLPLQGH�

³GHYOHWL�LGDUH�HGHQ�KDQ´�YH�³GHYOHWL�ELOHQ�KDWXQ´�JHOHQHNOHULQH�J|UH��HPLUQDPHOHU��VDGHFH�³+DQ�

HPUHGHU´�GH÷LO�³+DQ�YH�+DWXQ�HPUHGHU´�úHNOLQGH�EDúODUVD�JHoHUOL�ROPXúWXU�

7�UN�GHYOHWOHULQGH�ELUoRN��KDNND�VDKLS�RODQ�NDGÕQ��øVODPL\HW¶LQ�EHQLPVHQPHVLQGHQ�VRQUD�JHUL�

SODQGD�NDODFDNWÕU��%X�G|QHPGH�NDGÕQODUD�RNXPD�IÕUVDWÕ�WDQÕQPDPÕúWÕU��<DOQÕ]�GLQ�ELOJLVL�YH�

V�E\DQ�RNXOODUÕQD�����\DúÕQD�NDGDU�NÕ]ODU�JLGHELOLUGL��'L÷HU�RNXOODU�NÕ]ODUD�NDSDOÕ�LGL��%X�QHGHQOH��

N�OW�U�KD\DWÕPÕ]GDQ�EHOLUOL�VD\ÕGD�LVLP�\DSPÕú�7�UN�NDGÕQÕQÕ�VDGHFH�\HWLúNLQ�DLOHOHU�oHYUHVLQGH�

|]HO�RODUDN�|÷UHQLP�\DSWÕUÕOPÕú�NÕ]ODU�DUDVÕQGD�J|UPHN�P�PN�QG�U��øON�úDLULPL]�=H\QHS�+DWXQ��

$PDV\DOÕ�0HKUL�+DWXQ��$QL�)DWPD��E|\OH�DLOH�oRFXNODUÕGÕU��*|NVHO��������V������

2VPDQOÕ�'HYOHWLQGH�\DúD\DQ�NDGÕQODU��GL÷HU�øVODP��ONHOHULQGHNL�NDGÕQODUD�J|UH�GDKD�|]J�U�

\DúDPDNWD\GÕODU��³*HOHQHNVHO�WHPHOOHU��]HULQGH�NXUXOX�2VPDQOÕ�'HYOHWL¶QLQ�PRGHUQOHúPHVLQGH�

|QF�O�N�HGHFHN�\DSÕVDO�GH÷LúLPOHU�|]HOOLNOH����0HúUXWL\HW�G|QHPLQGH�J�QGHPH�JHWLULOPLú��

2VPDQOÕ�VL\DVDO�\DSÕVÕ��IDUNOÕODúPD��PHUNH]LOHúPH��ODLNOHúPH��|]J�UOHúPH�V�UHFLQH�JLUPLúWLU��

0RGHUQOHúPH�VDGHFH�VL\DVDO�\DSÕGD�GH÷LO��WRSOXPXQ�\HQLGHQ�\DSÕODQPDVÕQGD�GD�EHOLUOH\LFLGLU��

(÷LWLP��KXNXN��HNRQRPL��WRSOXPVDO�\DúDP�KHU�\|Q�\OH�GH÷LúPH\H�EDúODPÕúWÕU��%X�EHOLUOH\LFLOL÷L�

NDGÕQÕQ�NRQXPXQGD�GD�J|]OHPHN�P�PN�QG�U��2VPDQOÕ�NDGÕQÕQ�NRQXPX��PRGHUQOHúPH\H�SDUDOHO

RODUDN�GH÷LúPH\H�EDúOD\DFDNWÕU´�dDNÕU��������V������7DQ]LPDW�G|QHPLQGH�7�UN�NDGÕQÕQD�GHYOHW�

HOL\OH�PHVOHNL�YH�N�OW�UHO�DoÕGDQ�H÷LWLP�NDSÕODUÕ�DoÕOPÕúWÕU��0HúUXWL\HW�G|QHPLQGH�EX�KDNODU�GDKD�

GD�JHQLúOHWLOPLúWLU�

&XPKXUL\HW�'|QHPLQGH�LVH��7�UN�NDGÕQÕ�KDNODUÕQÕ�WDP�DQODPÕ\OD�ND]DQPDNWDGÕU��0XVWDID�

.HPDO�$WDW�UN¶�Q�\DSWÕ÷Õ�GHYULPOHU�VD\HVLQGH��DUWÕN�NDGÕQ�HUNH÷LQLQ�WHN�HúL��EDEDVÕQÕQ�

PLUDVÕQGDQ�KDN�DODQ�ELU�oRFX÷X��H÷LWLP�DODQÕQGD�GD�oD÷GDú�ELU�NDGÕQ�ROPXúWXU��.DGÕQ�&HPL\HWOHUL�

LOH�XOXVODU�DUDVÕ�DODQGD�GD�V|]�VDKLEL�ROPD\D�KDN�ND]DQDQ�NDGÕQODU��&XPKXUL\HW¶LQ�LODQÕQGDQ�VRQUD�

\HQL�VL\DVDO�KDNODUÕ\OD�G�Q\D�SODWIRUPXQGD�\HU�DOPÕúODUGÕU�

�������øVODPL\HWWHQ�gQFH�YH�(VNL�7�UNOHUGH�.DGÕQ

øVODPL\HWWHQ�|QFHNL�7�UNOHUH�DLW�ELOJLOHU�0LODWWDQ������\ÕO�JHULOHUH�NDGDU�XODúÕU��%X�N|NO��

ELOJLOHU�DUDVÕQGD��NDGÕQÕQ�WHPHO�QLWHOLNOHUL�³$QQHOLN´�YH�³.DKUDPDQOÕN´WÕU��.DGÕQ��DWD�ELQPH��VLODK�

NXOODQPD�YH�VDYDúDELOPH�J�F��LOH�GH�GH÷HUOHQGLULOLU��<LQH�WDULK�ND\QDNODUÕQGD�7�UNOHULQ�NXWVDO�YH�
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oRN�GH÷HU�WDúÕ\DQ�KDNODUD��³$QD�KDNNÕ´�GHGLNOHULQL�YH�EXQX�³7DQUÕ�KDNNÕ´�LOH�HúLW�WXWWXNODUÕQÕ�

J|VWHULU��*|NVHO��������V��������

³(Q�HVNL�7�UN�LQDQFÕQD�J|UH���+DQ�LOH�+DWXQ��J|N�LOH�\HULQ�HYODWODUÕGÕU��.DGÕQ�EXUDGD\HGLQFL�

NDW�J|NWHGLU��øVODPL\HW�|QFHVL�7�UN�WRSOXPODUÕQGD�NDGÕQVÕ]�ELU�Lú�J|U�OPH]GL��.DGÕQ�HUNH÷LQ�

WDPDPOD\ÕFÕVÕ\GÕ��2�V�UHNOL�HUNH÷LQ�\DQÕQGD\GÕ��+DNDQÕQ�EX\UXNODUÕ�\DOQÕ]��+DNDQ�EX\XUX\RU�NL��

LIDGHVL\OH�EDúODPÕúVD�JHoHUOL�NDEXO�HGLOPH]GL��<DEDQFÕ�GHYOHWOHULQ�HOoLOHULQLQ�NDEXO�QGH�KDWXQ�GD�

KDNDQOD�EHUDEHU�ROXUGX��gUQH÷LQ��%�\�N�+XQ�øPSDUDWRUOX÷X�DGÕQD�dLQ�LOH�LON�EDUÕú�DQWODúPDVÕQÕ�

0HWH�+DQ¶ÕQ�KDWXQX�LP]DODPÕúWÕU´��ZZZ��JHRFLWLHV�FRP���7|UHQ�YH�ú|OHQOHUGH�NDGÕQ��KDNDQÕQ�

VROXQGD�RWXUXU�VL\DVL�YH�LGDUL�NRQXPODUGDNL�J|U�úOHULQL�EH\DQ�HGHUGL��øVODP�|QFHVL�7�UN�

WRSOXOXNODUÕQGD�NDGÕQD�E|\OH�ELU�EDNÕú�DoÕVÕ�YDU�LNHQ��7�UN�WRSOXPX�GÕúÕQGD�NDODQ�PLOOHWOHUGH�

NDGÕQÕQ�GXUXPX�oRN�JHUL�ELU�GXUXPGDGÕU�

&DKLOL\H�GHYUL�$UDSODUÕQGD��NDGÕQÕQ�NRFDVÕ�\DQÕQGDNL�GH÷HUL��DOÕQÕS�VDWÕODQ�ELU�PDOGDQ�

IDUNVÕ]GÕU��$\QÕ�G|QHPGH�\LQH�EXUDGD�NDGÕQÕQ�PLUDV�KDNNÕ�\RNWX��2\VD��7�UN�NDGÕQÕ�PLUDV�

KDNNÕQD�VDKLSWLU��$\QÕ�G|QHPOHUGH�NDGÕQODUÕQ�GL÷HU�WRSOXPODUGDNL�GXUXPXQX�LQFHOHPH\H�GHYDP�

HGHFHN�ROXUVDN��+ÕULVWL\DQODU�NDGÕQD�úH\WDQ�J|]�\OH�EDNPÕúODUGÕU��øQJLOWHUH
GH�����\�]\ÕOD�NDGDU�

NRFDODU�NDUÕODUÕQÕ�VDWDELOLUGL��<LQH�øQJLOWHUH
GH�NDGÕQ��PXUGDU��ELU�YDUOÕN�VD\ÕOGÕ÷Õ�LoLQ�øQFLO
H�HO�

V�UHPL\RUGX��.DGÕQODU�øQFLO
L�RNXPD�KDNNÕQD�+DQU\�GHYULQGH�������������VDKLS�ROPXúODUGÕU�

dLQ
GH�LVH��ERúDQPD�KDNNÕ�VDGHFH�HUNH÷H�PDKVXVWX��.DGÕQÕQ�E|\OH�ELU�KDNNÕ�\RNWX��2\VD�7�UN�

NDGÕQÕ�W�P�EX�KDNODUD�VDKLSWL���.RFD�NDUÕVÕQÕ��NDGÕQGD�NRFDVÕQÕ�ERúD\DELOLUGL��.RFD�NDUÕVÕQÕQ�

JHWLUGL÷L�oH\L]LQLQ�EHGHOLQL�YHULUNHQ��NDGÕQ�SDUD�YHUPHN�YH\D�PLKULQGHQ�YD]JHoPHN�VXUHWL\OH�

NRFDVÕQGDQ�ERúDQDELOLUGL���ZZZ�JHRFLWLHV�FRP�

%XGL]P
LQ�NXUXFXVX�%XGD�LVH��LON�EDúODUGD�NDGÕQODUÕ�GLQLQH�NDEXO�HWPHPLúWLU��(VNL�7�UN�

NDGÕQÕ��5RPD�NDGÕQÕQGDQ�GD�ID]OD�KDNODUD�VDKLSWL��5RPD�KXNXNXQGD�NDGÕQ��NHQGL�PDOÕQD�

K�NPHGHPH]GL��YDVL\HW�\DSDPD]GÕ��5RPD�KXNXNX�NDGÕQÕ�HUJLQ�NDEXO�HWPL\RUGX��2QX�HNVLN�DNÕOOÕ�

VD\Õ\RUGX��5RPDOÕ�NDGÕQ�-�VWLQ\HQ�GHYULQH�NDGDU�WDP�ELU�HVLU�KD\DWÕ�\DúDPÕúWÕU��5RPD
GD�GXO�

NDGÕQÕQ�HYOHQPHVL�VXo�VD\ÕOÕ\RUGX��<LQH�dLQ
GH�\HQL�GR÷DQ�oRFXN��HUNHNVH�SDKDOÕ�NXPDúODUD��NÕ]�

LVH�EH]�SDUoDODUÕQD�VDUÕOÕUGÕ��øUDQ
GD�NHQGLOHULQH�Hú�RODQ�NÕ]ODU�J�QDKNDU�VD\ÕOPÕúODUGÕU��øUDQ
GD�

NDQODUÕ�ER]PDPDN�LoLQ�\DNÕQ�DNUDEDODUOD�HYOLOLN�X\JXQ�J|U�OP�úW�U��ZZZ��JHRFLWLHV�FRP���(VNL�

$UDSODUGD�NÕ]�oRFXNODUÕQÕQ�\�]�NDUDVÕ�ROGX÷X�G�ú�Q�O�U��GLUL�GLUL�WRSUD÷D�J|P�O�UOHUGL��.XUQD]��

������V�����



��

�������øVODPL\HW¶H�*LULúWHQ�7DQ]LPDW�'|QHPLQH�.DGDU�7�UN�.DGÕQÕ

7�UNOHU��øVODPL\HWL��|QFHOHUL�WHN�WHN�����\�]\ÕOÕQ�RUWDODUÕQGDQ�LWLEDUHQ�GH�WRSOX�RODUDN�NDEXO�

HWPH\H�EDúODPÕúODUGÕU��$QFDN��0�VO�PDQ�ROGXNWDQ�VRQUD�ELOH��KDON�X]XQ�]DPDQ�HVNL�JHOHQHN�YH�

J|UHQHNOHULQH�ED÷OÕ�NDOÕUVD�GD�\HUOHúLN�KD\DWD�JHoLúOH�ELUOLNWH��øVODP�NDQXQODUÕQÕ�GD�\DYDú�\DYDú�

NDEXO�HWPLúWLU��%|\OHFH��JHoPLúH�RUDQOD�7�UN�NDGÕQÕQ�VRV\DO�KDNODUÕ�øVODPL\HW�LoHULVLQGH�oRN�

VÕQÕUOÕGÕU��³øVODPL\HW��7�UN�NDGÕQODUÕQÕQ�KD\DWÕQGD�ED]Õ�GH÷LúLNOLNOHUH�\RO�DoPÕúWÕU��.DGÕQODU��GLQL�

NXUDOODUÕQ��øUDQ��%L]DQV�YH�$UDS�N�OW�UOHULQLQ�HWNLVL\OH��øVODPL\HW�|QFHVL�VDKLS�ROGXNODUÕ�|QHPOL�

PHYNLOHUL�ND\EHGHUHN��WRSOXP�KD\DWÕQGDQ�X]DNODúPÕúODGÕU´��.DSODQ��������V�����

øVODPL\HWL�7�UNOHUGHQ�|QFH�NDEXO�HWPLú�RODQ�øUDQOÕODUÕQ��0�VO�PDQ�NDGÕQÕQÕQ�KD\DWÕQGDNL�

HWNLVL��<XQDQ�YH�5RPDOÕODUÕQ�$YUXSDOÕ�NDGÕQ��]HULQGHNL�HWNLOHUL�NDGDU�JHQLúWLU��øUDQ�X\JDUOÕ÷ÕQGD�

DLOH��$UDSODUGD�ROGX÷X�JLEL�SHGHUúDKL�WDU]GDGÕU �'R÷UDPDFÕ��������V�������%XQXQOD�EHUDEHU��

øVODPL\HW�LOH�EHUDEHU�NDGÕQ��$UDS�WRSOXPXQGD�³LQVDQ´�RODUDN�J|U�OPH\H�EDúODQPÕúWÕU��gUQH÷LQ��

LON�NH]�³PLUDV�KDNNÕ´�WDQÕQPÕú��³PDO�HGLQPH�KDNNÕ´�YHULOPLú��NDGÕQD�³NRFD\D�LWDDW�

]RUXQOXOX÷XQX´�NR\DUNHQ��NRFD\Õ��³NDUÕVÕQD�L\L�PXDPHOH�HWPH\H´�PHFEXU�HWPLúWLU �*|NVHO��������

V������

h]HULQGH�$UDS�YH�øUDQ�JHOHQHNOHULQLQ�JHQLú�HWNLVL�EXOXQDQ�øVODP�N�OW�U���GDKD�VRQUD�\DYDú�

\DYDú�7�UN�JHOHQHNOHULQLQ�HWNLVLQGH�GH�NDOPDNWDGÕU��6HOoXNOX�7�UN�NDGÕQÕ��oHúLWOL�\DVDO�

VLVWHPOHULQ��IDUNOÕ�GÕú�IDNW|UOHULQ�HWNLVLQGH�ROPDVÕQD�NDUúÕQ�HVNL�7�UN�JHOHQHNOHULQL�NRUXPD\D�

oDED�J|VWHUPHNWHGLU �'R÷UDPDFÕ��������V����

6HOoXNOXODUÕQ�����\�]\ÕOGD�$QDGROX¶\D�JHOLúOHULQH�NDGDU��øVODPL\HWLQ�HWNLOHULQH�UD÷PHQ��7�UN�

NDGÕQÕ�DNWLIWLU��*�QO�N�\DúDPGD�\LQH�HUNHNOH�EHUDEHUGLU��(YH�NDSDWÕOPDPÕúWÕU��³+DUHP´�KHQ�]�

ELOLQPHPHNWHGLU��6HOoXN�HJHPHQOL÷L�����\ÕO�NDGDU�V�UHU��%X�VDIKDGD�NDGÕQÕQ�VRV\DO�GXUXPX�

HSH\FH�GH÷LúLPOHUH�X÷UDU��%XQXQOD�EHUDEHU�HUNHNWHQ�\LQH�NRSPDPÕúWÕU��6DQDW�YH�N�OW�U�

KDUHNHWOHUL\OH�LOJLOLGLU��.DGÕQODU�DGÕQD�PHGUHVH��KDVWDQH�YH�YDNÕIODU�\DSÕOPDNWDGÕU��øUDQ¶ÕQ�.LUPDQ�

úHKULQGH�.XOX�7�UNDQ�+DVWDQHVL���������.D\VHUL¶GH�EXJ�Q�DGÕQD�7ÕS�)DN�OWHVL�NXUXODQ�*HYKHU�

1HVLEH�ùLIDQHVL���������'LYULN¶WH�7XUDQ�0HOHN�+DWXQ�.�W�KDQHVL������\\��JLEL����

%X�G|QHPGH�7�UN�NDGÕQÕQGD�NDo�J|o�\RNWXU��.DGÕQ��HUNHN�NRQX÷XQX�NDEXO�HGHU��LNUDPGD�

EXOXQDELOLU��(UNHOHU�+ULVWL\DQ�NDGÕQOD�HYOHQHELOLU��$QFDN�øVODPL\HWL�NDEXO�HWPHVL�LoLQ�NDGÕQ�

]RUODQPD]��øQDQo�|]J�UO�÷��YDUGÕU �*|NVHO��������V������

2VPDQOÕODUFD�NDEXO�HGLOHQ�øVODP�PHGHQL�NDQXQX��HUNH÷LQ�UHLV�ROGX÷X�SHGHUúDKL�DLOH�WLSLQL�

NDEXO�HWPHNWHGLU��$LOH��E�\�NDQQH��E�\�NEDED��Hú��oRFXNODU��YDUVD�RQODUÕQ�HúOHUL��WRUXQODUÕ�YH�ED]Õ�
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\DNÕQ�DNUDEDODUGDQ�ROXúXU��+HUNHV�DLOH�UHLVLQLQ�NHVLQ�RWRULWHVLQL�NDEXOH�PHFEXUGXU��9HUDVHW�

LúOHULQGH�NDGÕQ�KHU�]DPDQ�HUNHNWHQ�D]�KLVVH�DOÕU��.DGÕQÕQ�HYOLOLNWH�NRFDVÕQÕ�VHoPH�KDNNÕ�\RNWXU��

o�QN��EX�LúL��EDED�YH\D�ELU�EDúND�DLOH�E�\�÷��\DSDU��(YOHQPH�W|UHQL�VÕUDVÕQGD�NDGÕQ�KLoELU�HUNHN��

KDWWD�NRFDVÕ�WDUDIÕQGDQ�ELOH�J|U�OPHPHVL�JHUHNWL÷LQGHQ��NDSDOÕ�ELU�\HUGH�EHNOHWLOPHNWHGLU��

%RúDQPDN�LoLQ�NRFD��NDUÕVÕQÕ�V|]OH�YH\D�\D]Õ�LOH�ERúDPDN�KDNNÕQD�VDKLSWLU�

2VPDQOÕODUÕQ��LON�]DPDQODUGD��EDVLW�ELU�PHGHQL\HWH�VDKLS�YH�L\L�DKODN�LONHOHULQH�ED÷OÕ�ROGXNODUÕ�

J|U�O�U��(úLWOLN��|]J�UO�N�YH�VDGHOLN��VDUD\D�YH�KDWWD�HYOHUH�G�]HQ�YHUHQ�GH÷HUOHUGLU������\�]\ÕOGD�

$UDS�VH\\DKÕ�øEQ�%DWXWD��%XUVD¶\Õ�]L\DUHWLQGH��6XOWDQÕ�J|UPHN�LVWHPLú��IDNDW�\HULQGH�EXODPDPÕú��

\HULQH�6XOWDQÕQ�KDQÕPÕ�NHQGLVLQL�NDEXO�HGHUHN�GHYOHW�LúOHULQL�J|UP�úW�U��øEQ�%DWXWD�\D]ÕODUÕQGD�

|]HOOLNOH�.ÕUÕP¶GD�VRNDNWD�J|UG�÷���DOÕúYHULú�HGHQ��VDWÕú�\DSDQ�7�UN�NDGÕQODUÕQÕQ�|]J�UO�÷�QGHQ�

\DNÕQÕU�'R÷UDPDFÕ��������V�������g]ND\D��VDUD\GDNL�NDGÕQ�HWNLVLQLQ�VL\DVDO�VRQXoODU�GR÷XUDFDN�

|Oo�GH�ROGX÷XQX�EHOLUWPLúWLU��g]ND\D��������V������g]HOOLNOH��9DOLGH�6XOWDQODUÕQ�KXNXNHQ�ROPDVD�

ELOH�H\OHPOHU�\|Q�QGHQ�J|VWHUGLNOHUL�oDED��ELOLQoOL�ELU�NDGÕQÕQ�KDNNÕQÕ�NXOODQPDVÕ�úHNOLQGH�

ROPDVD�ELOH�GHYOHW�\|QHWLPLQLQ�NDGHUL�EDNÕPÕQGDQ�|QHP�WDúÕPDNWDGÕU�

%X�G|QHPGH��+�UUHP�6XOWDQ��1XUEDQX�6XOWDQ��.|VHP�6XOWDQ��7XUKDQ�6XOWDQ�JLEL�KDQHGDQ

NDGÕQODUÕ��|]HOOLNOH�VDOWDQDW�VDKLEL�VXOWDQODUÕQ�DQQHOHUL�VDUD\�LoLQGH�YH�GÕúÕQGD��VXOWDQODUD�QDLEOLN�

\DSDUDN�EDúURO�R\QDPÕúODUGÕU��9DOLGH�VXOWDQ�LoLQ�XODúÕOPD]�RODQ�WHN�VDOWDQDW�\HWNLVL��2VPDQOÕ�

RUGXVXQD�úDKVHQ�NRPXWDQOÕN�HWPHNWLU��3HLUFH��������V��������

*HULOHPH�G|QHPLQGH�VDUD\GD�EDúODPÕú�EXOXQDQ�NDUPDúÕN�KDUHNHWOHU�VRQXFXQGD�NDGÕQD�NDUúÕ�

RODQ�ED÷QD]OÕN�DUWPDNWDGÕU�����0DKPXW�JLEL�\HQLOLNoL�ELU�SDGLúDK�ELOH��EX�NRQXGD�VHUWWLU��.DGÕQÕQ�

E�W�Q�|]J�UO�NOHUL�JLWWLNoH�NDOGÕUÕOPDNWDGÕU��6RND÷D�oÕNPD�|QFH�VÕQÕUODQGÕUÕOÕU��VRQUD�GD�WDPDPHQ�

\DVDNODQÕU��$UWÕN�NDGÕQ�LoLQ�HYL�ELU�KDSLVKDQHGLU��(YOHQPH��ERúDQPD�úDUWODUÕ�WDPDPHQ�NDGÕQ�

DOH\KLQH��HúLW�ROPD\DQ�GXUXPD�JHWLULOPLúWLU��0LUDV��YHOD\HW��PDKNHPHOHUGHNL�WDQÕNOÕN�

NRQXODUÕQGDNL�JHOHQHNVHO�KDNODU�\RN�HGLOPLúWLU��

7DQ]LPDW�'|QHPLQH�NDGDU�EX�NÕVÕWODPDODUÕ�DUWWÕUDQ�IHUPDQODU�ELUELULQL�NRYDODU��%X�G|QHP�

NDGÕQODUÕQD�g]ND\D��7�UN�NDGÕQODUÕQÕQ�WDULK�LoLQGHNL�PXWVX]�G|QHPL�GHPHNWHGLU��g]ND\D��������

V������.DGÕQÕQ�ELU�\DQGDQ�oDUúDI�YH�SHoHOHU�LoLQGH�VDNODQPD\D�]RUODQPDVÕ��GL÷HU�\DQGDQ�\DOQÕ]�

\HPHN�SLúLUPHN�JLEL�KHUKDQJL�ELU�LúWH�NXOODQÕOPDVÕ�]RUXQOX�ELU�DUDo�JLEL�QLWHOHQGLULOLS��ELU�PDGGH�

RODUDN�GH÷HUOHQGLULOPHVL��EX�DGÕQ�YHULOPHVLQLQ�QHGHQOHULQGHQGLU�



��

�������7DQ]LPDW�'|QHPL¶QGHQ�&XPKXUL\HW�'|QHPL¶QH�.DGDU�7�UN�.DGÕQÕ

2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�NDGÕQÕQ�NXUWXOXúX�KDUHNHWLQLQ�NDONÕú�QRNWDVÕ�7DQ]LPDW�

'|QHPL¶QGH�\HU�DOPDNWDGÕU��7�UNOHULQ�EDWÕ�X\JDUOÕ÷ÕQD�JHUoHN�\|QHOLú�YH�DOÕúWÕUPDODUÕ�GD�EX�

G|QHPGH�EDúODPÕúWÕU��2NXOODúPDGD�LOHUOHPHOHU��KXNXN�G�]HQL�UHIRUPX��UHVPL�ROPD\DQ�EDVÕQÕQ�

GR÷XúX�YH�JHOLúLPL��N�OW�UHO�FDQODQPD�YH�JHOLúPH�ELU�DUDGD��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�

WDQÕ\DFD÷Õ�WLQVHO�G|Q�ú�PGH�ELULQFL�GHUHFHGH�|QHPOL�URO�R\QDPÕúWÕU���$YUXSD�PRGHOLQH�J|UH�

|UJ�WOHQHQ�RNXOODU��PHGUHVHOHUGHQ�\HWLúPLú�XOHPDQÕQ�N�OW�U�WHNHOLQL�HOLQGHQ�DODQ�\HQL�ELU�N�OW�UO��

LQVDQODU�VÕQÕIÕ�\HWLúWLUPLúWLU��%X�RNXOODUÕQ�\DQÕ�VÕUD��2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�G�ú�QFH�EDVÕQÕQ�

GR÷XúX�GD�7�UNOHU¶H�$YUXSD¶GD�QHOHU�ROXS�ELWWL÷LQL�J�Q��J�Q�QH�L]OHPH�YH�%DWÕQÕQ�NLPL�N�OW�UHO�

YH�WRSOXPVDO�ROD\ODUÕQ�\DQNÕODUÕQÕ�J|UHELOPH�RODQD÷ÕQÕ�VD÷ODPDNWD\GÕ��%X�G|QHPGH�DLOH�VRUXQX�

YH�NDGÕQÕQ�DLOH�LoLQGHNL�GXUXPX��VÕN�VÕN��HOH�DOÕQDQ�NRQXODUGDQ�ELULGLU��.DGÕQODUÕQ�VÕNÕQWÕODUÕQÕQ�

ND\QD÷Õ�RODQ�N|W�O�NOHU�DUDVÕQGD�DQD�EDEDODUÕQ�PDGGL�oÕNDU�NDUúÕOÕ÷Õ�JHUoHNOHúWLUGL÷L�HYOHQPHOHU�

YH�JHQo�NÕ]ODUÕQ�]RUOD�\DúOÕ�NLPVHOHUOH�HYOHQGLULOPHVL�VHUW�YH�úLGGHWOL�ELU�ELoLPGH�NÕQDQPDNWDGÕU�

�&DSRUDO��������V��������

.DGÕQ�NRQXVX\OD�LOJLOL�HQ�|QHPOL�\HQLOLN�KXNXNVDO�oHUoHYHGH�JHUoHNOHúPLúWLU�

%DWÕ¶GD�NDGÕQ�KDNODUÕQÕ�LON�VDYXQDQODUÕQ�HUNHNOHU�ROXúX�GLNNDWL�oHNPHNWHGLU��%X�GXUXP�

7�UNL\H¶GH�GH�D\QÕ�úHNLOGH�JHOLúHFHNWLU��1LWHNLP��EX�JHOLúPHOHUH�ND\ÕWVÕ]�NDODPD\DQ�7�UN�

D\GÕQODUÕ��7�UN�NDGÕQÕQÕQ�GXUXPXQX�GH÷LúWLUPHN�LoLQ�oDED�KDUFDPD\Õ��PRGHUQOHúPHQLQ�WHPHO�

úDUWODUÕQGDQ�ELUL�RODUDN�J|UP�úOHUGLU �.XUQD]��������V�����

7DQ]LPDW¶ÕQ��ONHGH�\DúD\DQODUÕQ�NDIDODUÕQD�JHWLUGL÷L�\HQLOLN�LOH�EDWÕOÕODúPD�DQOD\ÕúÕQÕQ��GROD\OÕ�

\ROGDQ�NDGÕQODUÕPÕ]ÕQ�NRQXPXQD�HWNL�\DSWÕ÷Õ�J|U�O�U��0HVHOD�ED]Õ�\DVDODU�GH÷LúLU��$UD]L�NDQXQX

JLEL�\HQL�NDQXQ�LOH�|OHQ�EDEDQÕQ�P�ON�QGHQ�NÕ]�HYODGD�GD�SD\�YHULOPH\H�EDúODQÕU���������(YOHQHQ�

NÕ]ODUGDQ�DOÕQDQ�³*HOLQOLN´�YHUJLVL�NDOGÕUÕOÕU��³.|OHOL÷LQ�NDONPDVÕ´�LOH�2VPDQOÕ�HYLQGHNL�

³&DUL\HOLN�6LVWHPL´�ND\EROXU��.Õ]ODU�LoLQ�RNXOODUÕQ�DoÕOPDVÕ�KDUHNHWL�EDúODU��(VNL�\DVDNODUGD�

NDGÕQ�OHKLQH�JHQLú�|Oo�GH�\XPXúDPDODU�ROXU��6RND÷D�oÕNPD�\DVD÷Õ�\DYDú�\DYDú�NDONPDNWDGÕU��

)LNLU�G�Q\DVÕQGD�GD�X\DQPD�EDúODPÕúWÕU��.DGÕQ�LoLQ�\D]DQODU�J|U�OPH\H�EDúODQPÕúWÕU��)DNDW�EX�

\D]DUODU�NDGÕQÕ�\DOQÕ]FD�HY�NDGÕQÕ�RODUDN�G�ú�QP�úOHUGLU �*|NVHO��������V������

�����\ÕOÕQGD��$LOH�+XNXNX�LOH�LOJLOL�KD]ÕUODQDQ�LON�NDQXQ�PHWQL�VD\ÕODQ�³+XNXN�L�$LOH�

.DUDQDPHVL´�ROXúWXUXOPXúWXU��$LOH�NDUDUQDPHVL�NDGÕQD��G|QHPLQ�úDUWODUÕQD�J|UH�oRN�L\L�

VD\ÕODELOHFHN�\HQL�KDNODU�YHUPHNWH\GL��1LúDQODQPD\D�KXNXVDO�ELU�ER\XW�ND]DQGÕUPÕú��HYOLOL÷H�\Dú�

VÕQÕUODQPDVÕ�JHWLUHUHN�HUNHN�LoLQ����NÕ]�LoLQ����\DúÕQÕ�HVDV�NDEXO�HWPLúWLU��(YOHQPH\H�ELU�PHPXU�
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YH�LNL�WDQÕN�NRúXOX�JHWLUHUHN�GHYOHWLQ�DLOH�NXUXPXQD�P�GDKDOH�HWPHVLQL�VD÷ODPÕúWÕU��dRN�HYOLOLN�

VÕQÕUODQGÕUÕOPÕú��NDGÕQD�GD�ERúDQPD�KDNNÕ�YHULOPLúWLU �dDKD��������V������

%X�G|QHPGH��NDGÕQODUÕQ�P�FDGHOHOHULQL��H\OHP�YH�WDOHSOHULQL�J|VWHUHFHN�HQ�|QHPOL�ND\QDNODU��

NDGÕQ�GHUJLOHUL�YH�GHUQHNOHUGLU��.DGÕQODUÕQ�NHQGLOHULQL�LIDGH�HWPHOHUL��WDQÕWPDODUÕ�LON�NH]�EDVÕQ�

NDQDOÕ\OD�JHUoHNOHúPLúWLU��.DGÕQ�GHUJLOHUL��KHU�NHVLPGHQ�NDGÕQÕQ�\D]PD��UNHNOL÷LQL��

oHNLPVHUOL÷LQL�JLGHUPHGH��WDOHSOHULQL�LOHWPHGH�|QHPOL�LúOHY�J|UP�úW�U������¶GH�oÕNDQ�³7HUDNNL´�

JD]HWHVL�NLPOLNOHULQL�DoÕNoD�EHOLUWPHVH�GH�NDGÕQ�PHNWXSODUÕQD�\HU�YHUPLúWLU��%X��PHNWXSODU�

NDGÕQODUÕQ�NHQGL�VRUXQODUÕQÕ�J�QGHPH�JHWLUPHOHUL�DoÕVÕQGDQ�|QHPOLGLU �dDNÕU��������V���������%X�

JD]HWH�LON�NH]�NDGÕQ�KDNODUÕQGDQ�YH�VHoLPGHQ�V|]�HWPH�FHVDUHWLQL�J|VWHULU �*|NVHO��������V��������

<D\ÕP�WDULKL�DoÕVÕQGDQ��LON�NDGÕQ�GHUJLVL�RODUDN�QLWHOHQGLULOHELOHFHN�´7HDUDNNL�L�0XKDGGHUDW´��

7HUDNNL�JD]HWHVL�WDUDIÕQGDQ�����¶GD�³0XKDGGHUDW�LoLQ�JD]HWHGLU´�DOW�EDúOÕ÷Õ\OD�KDIWDOÕN�RODUDN����

VD\Õ�oÕNDUWÕOPÕúWÕU��.DGÕQODUD�\|QHOLN�RODUDN�KD]ÕUODQDQ�³9DNLW�\DKXG�0�UHEEL�L�0XKDGGHUDW´�DGOÕ�

GHUJLQLQ�oÕNÕú�WDULKL�����¶WLU��%LU�EDúND�GHUJL�GH�\LQH�D\QÕ�WDULKOHUGH�KDIWDOÕN�RODUDN����VD\Õ�oÕNDQ�

³$\LQH´GLU��.DGÕQ�GHUJLOHUL��NDGÕQODUÕQ�NHQGLOHULQL�ELUH\�RODUDN�DOJÕODPDODUÕQÕ�VD÷ODUNHQ��NXUXODQ�

GHUQHNOHU��EX�ELUH\VHO�WDOHSOHUL�|UJ�WO��ELUOLNOHUH�G|Q�úW�UP�úW�U��øON�NDGÕQ�GHUQH÷L��VDYDú�

\DUDOÕODUÕQD�\DUGÕP�DPDFÕ\OD������\ÕOÕQGD�NXUXOPXúWXU��.ÕúODOÕ��������V�������'DKD�VRQUDODUÕ�

NXUXODQ�NDGÕQ�GHUQHNOHUL�DPDoODUÕQÕ�EHQLPVHWPHN��NLWOHOHUH�\D\PDN�LoLQ��\D\ÕQ�YH�NRQIHUDQV�JLEL�

DUDoODUD�EDúYXUPXúODUGÕU��.DGÕQ�GHUQHNOHUL��\DUGÕP��H÷LWLP�DPDoOÕ��N�OW�U�DPDoOÕ���ONH�

VRUXQODUÕQD�o|]�P�DUD\DQ��IHPLQLVW���ONH�VDYXQPDVÕQD�\|QHOLN��VL\DVDO�DPDoOÕ�YH�VL\DVDO�

SDUWLOHULQ�NDGÕQ�GHUQHNOHUL��RODUDN�JUXSODQDELOLU��%X�GHUQHNOHUGHQ��ONH�VRUXQODUÕQD�o|]�P�EXOPD\Õ�

DPDoOD\DQ�GHUQHNOHUGHQ�EDKVHWPHN�JHUHNLUVH��\HUOL��UHWLPL�\D\PDN��\HUOL�PDOÕ�NXOODQÕPÕQÕ�WHúYLN�

LoLQ ����¶WH�0HOHN�+DQÕP�WDUDIÕQGDQ�NXUXODQ�³0DPXODW�Õ�'DKLOL\H�øVWLKODNÕ�.DGÕQODU�&HPL\HW�L�

+D\UL\\HVL´�EX�JUXEXQ�|QHPOL�|UQHNOHULQGHQGLU��(NRQRPLN�ED÷ÕPOÕOÕ÷ÕQ�GLOH�JHWLULOGL÷L��2VPDQOÕ�

HNRQRPLVLQLQ�JHOLúPHPH�QHGHQOHULQLQ�DoÕNODQGÕ÷Õ�GHUQHN�EH\DQQDPHVLQGH��EX�GXUXPXQ�

JLGHULOPHVL�LoLQ�2VPDQOÕ�NDGÕQODUÕQD�J|UHY�G�úW�÷��EHOLUWLOPLú��GHUQH÷LQ�EX�J|UHYL��VWOHQHUHN�

\HUOL�PDOÕ�NXOODQÕPÕQÕ�WHúYLN�HGHFH÷L�YXUJXODQPÕúWÕU��

6L\DVL�3DUWLOHULQ�.DGÕQ�'HUQHNOHULQGHQ�EDKVHGHFHN�ROXUVDN��øWWLKDG�YH�7HUDNNL�&HPL\HWL��

NHQGL�LGHRORMLVL�GR÷UXOWXVXQGD�NDGÕQ�úXEHOHUL�YH�GHUQHNOHUL�DoPÕú��NRQIHUDQVODU�G�]HQOHPLúWLU��

øWWLKDW�YH�7HUDNNL�&HPL\HWL¶QLQ��NDGÕQODUD�\|QHOLN�RODUDN�NXUGX÷X��³øWWLKDW�YH�7HUDNNL��.DGÕQODU�

ùXEHVL´��³7HDOL�L�9DWDQ�2VPDQOÕ�+DQÕPODU�&HPL\HWL´��³2VPDQOÕ�.DGÕQODUÕ�7HUDNNLSHUYHU�

&HPL\HWL´�JLEL�GHUQHNOHU�GÕúÕQGD�7�UN�2FDNODUÕ��G�]HQOHGL÷L�NRQIHUDQVODUOD�NDGÕQODUD�VHVOHQPH\H�

oDOÕúPÕúWÕU��6RQ�RODUDN�VL\DVDO�DPDoOÕ�NDGÕQ�GHUQHNOHULQH�GH÷LQHFHN�ROXUVDN��WRSOXPVDO�\DúDPGDQ
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VR\XWODQPÕú�ROVD�GD�����¶\H�GHN�Q�IXV�VD\ÕPÕQD�DOÕQPDVD�GD������¶OHULQ�EDúÕQGDNL�7�UN�NDGÕQÕQ�

VL\DVHWOH�LOJLVLQLQ�KD\OL�JHOLúWL÷L�V|\OHQHELOLU�����0HúUXWL\HW¶LQ�GHUJL�YH�GHUQHNOHULQGH�DNWLI�RODUDN�

URO�DODQ�NDGÕQODU��%D÷ÕPVÕ]OÕN�6DYDúÕ�VRQUDVÕQGD�GR÷UXGDQ�VL\DVDO�DPDoOÕ�ELU�SDUWL�NXUPXúODUGÕU

�dDNÕU�������V���������

.DGÕQODU�D\QÕ�]DPDQGD�����������\ÕOODUÕ�DUDVÕQGD�V�UHQ�.XUWXOXú�6DYDúÕ¶QÕQ�GD�|QHPOL�ELU�

SDUoDVÕ�KDOLQH�JHOPLúOHUGLU��øVWDQEXO�JLEL�E�\�N�úHKLUOHUGH�LúJDO�NXYYHWOHULQH�NDUúÕ�\DSÕODQ�

J|VWHULOHULQ�EDúÕQÕ�oHNHQ�NDGÕQODU�D\QÕ�]DPDQGD�GH÷LúLN�FHSKHOHUGH�ILLOHQ�VDYDúD�NDWÕOPÕúODUGÕU��

�����\ÕOÕQGD�øVWDQEXO¶GD�XOXVDO�FHSKH�úHNOLQGH�NXUXODQ����GHUQHNWHQ����WDQHVL�NDGÕQODU�WDUDIÕQGDQ�

NXUXOPXúWXU��øVWDQEXO¶GD��ONH�LúJDOLQL�J|VWHULOHUOH�SURWHVWR�HGHQ�NDGÕQODU�$QDGROX¶GDNL�

FHSKHOHUGH�GH�ILLOHQ�VDYDúPÕúODUGÕU��$QDGROX¶GDNL�LON�NDGÕQ�H\OHPL�(U]XUXP¶GDQ�JHOPLúWLU��

(U]XUXP¶GD�FDPLOH�WRSODQDQ�oRN�VD\ÕGD�NDGÕQ�ELU�ELOGLUL�RNXGXNWDQ�VRQUD�øVWDQEXO�K�N�PHWLQH��

%LUOHúLN�'HYOHWOHU�6HQDWRVX�YH�LúJDOFL�GHYOHWOHULQ�\|QHWLFLOHULQH�ELUHU�WHOJUDI�J|QGHUHUHN�LúJDOL�

SURWHVWR�HWPLúOHUGLU �dDKD��������V������

�������&XPKXUL\HW�'|QHPL¶QGH�7�UN�.DGÕQÕ

gQFHNL�E|O�POHUGH�J|VWHULOPH\H�oDOÕúÕOGÕ÷Õ�JLEL��WHRNUDWLN�2VPDQOÕ�WRSOXPXQGD�NDGÕQÕQ�

WRSOXPVDO�\DúDPÕ��\HUL�YH�GH÷HUL�SHN�\RNWXU��%X�DQODPGD�WHRNUDWLN�2VPDQOÕ�WRSOXPXQXQ��NDGÕQÕ�

NDIHV�DUNDVÕ��SHoH�DOWÕ�HGHQ��\DQL�NDGÕQVÕ]�WRSOXP�\DSÕVÕQGDQ��NDGÕQOÕ�PRGHUQ�7�UN�WRSOXPXQD��

$WDW�UN�LONH�YH�GHYULPOHUL\OH�JHoLOPLúWLU��.|\GH�WDUÕPVDO��UHWLP�\DSDQ�NDGÕQODUÕPÕ]D��EDúND�

DODQODUGD���IDEULND��HY��VDQD\L��GHYOHW�KL]PHWOHUL��E�URODU��VHUEHVW�PHVOHNOH�LOJLOL�Lú�NROODUÕQGD�

VD\ÕODUÕ�KÕ]OD�DUWDQ�NHQWOL�NDGÕQODU�GD�NDWÕOPÕúODUGÕU�

&XPKXUL\HW¶LQ�NXUXOXú�\ÕOODUÕQGD�1H]LKH�0XKLGGLQ��NDGÕQODUÕQ�VL\DVDO�YH�VRV\DO�KDNODUÕ�LoLQ�

7�UN�.DGÕQODU�%LUOL÷L�oDWÕVÕ�DOWÕQGD�����������\ÕOODUÕ�DUDVÕQGD�E�\�N�P�FDGHOH�YHUPLúWLU��

.DGÕQODU�%LUOL÷L��|QFHOHUL��NDGÕQODUÕQ�DYXNDWOÕN��GRNWRUOXN��KDNLPOLN�JLEL�\�NVHN�VWDW�O��

PHVOHNOHUH�JLUHELOPHVL�LoLQ�P�FDGHOH�HWPLúWLU��'DKD�VRQUDODUÕ�LVH��NDGÕQODUÕQ�VHoPH�YH�VHoLOPH

KDNNÕQÕ�ND]DQPDODUÕ�LoLQ�oDOÕúPDODU�\DSPÕúODUGÕU��%LU�PXKDELULQ�0XKLGGLQ¶H��VHoPH�PL�VHoLOPH�

PL�KDNNÕQÕ�|QFHOHGL÷L�VRUXVX��]HULQH��0XKLGGLQ�H÷HU�LNLVL�DUDVÕQGD�ELU�WHUFLK�\DSPD�]RUXQOXOX÷X�

ROXUVD��NDGÕQODUÕQ�|QFH�VHoLOPH�KDNNÕQÕ�ND]DQPDVÕQÕ�LVWHGL÷LQL�EHOLUWPLúWLU��d�QN��\DVDO�

G�]HQOHPHOHUH�P�GDKDOH�HWPH�DoÕVÕQGDQ�|QFHOLNOH�NDGÕQ�KDNODUÕQÕ�VDYXQDQ�NDGÕQODUÕQ�0HFOLV¶H�

JLUPHVL��R�J�Q�Q�NÕVÕWOÕ�NRúXOODUÕQGD�7�UN�.DGÕQODU�%LUOL÷L¶QLQ�EDúYXUGX÷XELU�WDNWLNWL �=LKQLR÷OX��

������V�������

&XPKXUL\HW¶LQ�LON�\ÕOODUÕQGD�JHUoHNOHúWLULOHQ�GHYULPOHUGH�|QHPOL�URO�R\QD\DQ�7�UN�2FDNODUÕ��

NDGÕQ�KDNODUÕQÕQ�WDQÕWÕOPDVÕ�YH�KDOND�EHQLPVHWLOPHVL�IDDOL\HWOHULQGH�EXOXQDQ�|QHPOL�FHPL\HWOHU�

DUDVÕQGD�\HU�DOPÕúWÕU��.DGÕQ�KDNODUÕ�NRQXVXQGD�DNWLI�ELU�WXWXP�VHUJLOHPLú�YH�G�]HQOHGL÷L�
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NRQIHUDQVODU�YH�\DSWÕ÷Õ�\D\ÕQODUOD�NDPXR\XQX�HWNLOHPLúOHUGLU��7�UN�2FDNODUÕ��NDGÕQODUD�VL\DVDO�
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0HGHQL�.DQXQXQXQ�J|]GHQ�JHoLULOPHVL�YH�GH÷LúWLULOPHVL�ÕúÕ÷ÕQGD�(\O�O�����¶GD�NDOGÕUÕOPÕúWÕU����

(\O�O�����¶GH�LP]DODQDQ�HN�øKWL\DUL�3URWRNRO����7HPPX]�����¶GH�RQD\ODQPÕúWÕU��3URWRNRO�����

2FDN�����¶WH�\�U�UO�÷H�JLUPLúWLU��7�UN�+�N�PHWL��øKWL\DUL�3URWRNRO��NDEXO�HGHUHN��NDGÕQÕQ�

LOHUOHPHVLQH�LOLúNLQ�YDDWOHULQL�YH�.DGÕQD�.DUúÕ�+HU�7�UO��$\UÕPFÕOÕ÷ÕQ�gQOHQPHVL�6|]OHúPHVL¶QH�

WDP�X\XPX�RQD\ODPÕúWÕU��ZZZ�NVVJP�JRY�WU��

1H�\D]ÕN�NL�DLOH�LoLQGH�\DúDQDQ�úLGGHW�DLOH�ELUOL÷LQLQ�GHYDPÕQÕ�YH�LúOHYOHULQL�\HULQH�JHWLUPHVLQL�

]RUODúWÕUPDNWDGÕU��$LOH�LoLQGHNL�úLGGHW�VRUXQXQ�o|]�P�DPDFÕ\OD�KD]ÕUODQDQ�YH����2FDN������

\ÕOÕQGD�\DVDODúDQ�³�����6D\ÕOÕ�$LOHQLQ�NRUXQPDVÕQD�'DLU�.DQXQX´Q�DPDFÕ��DLOH��\HOHULQH�DLOHQLQ�

GL÷HU�ELU��\HVL�WDUDIÕQGDQ�úLGGHW�X\JXODQPDVÕ�KDOLQGH�ELU�WDNÕP�|]HO�WHGELUOHU�DOÕQPDVÕQÕ�

LoHUPHNWHGLU��%XQODU�DUDVÕQGD��úLGGHW�X\JXOD\DQ�DLOH��\HVLQL�ELUOLNWH�RWXUXODQ�PHNDQGDQ�



��

X]DNODúWÕUPD��úLGGHWL�X\JXOD\DQ�NLúLQLQ�úLGGHW�YH�WHKGLW�DUDFÕ�RODUDN�NXOODQDELOHFH÷L�G�ú�QFHVL�LOH�

VDKLS�ROGX÷X�VLODKODUÕ�\HWNLOLOHUH�WHVOLP�HWPHVL��úLGGHW�X\JXOD\DQ�NLúLQLQ�DLOHQLQ�GL÷HU�ELUH\OHULQLQ�

�\HOHULQH�LOHWLúLP�DUDoODUÕ\OD�UDKDWVÕ]�HWPHPHVL��DLOH��\HOHULQLQ�Hú\DODUÕQD�]DUDU�YHUPHPHVL�JLEL�

WHGELUOHU�PHYFXWWXU��%X�WHGELUOHUH�X\XOPDPDVÕ�KDOLQGH���D\GDQ���D\D�NDGDU�KDSLV�FH]DVÕ�

|QJ|U�OP�úW�U��ZZZ�KXNXNFX�FRP��

<HQL�7�UN�0HGHQL�.DQXQX����.DVÕP������WDULKLQGH�NDEXO�HGLOLS���2FDN�����¶GH�\�U�UO�÷H�

JLUPLúWLU��.DGÕQ�HUNHN�W�P�ELUH\OHULQ�\DúDPÕQÕ�HWNLOH\HFHN�RODQ�0HGHQL�.DQXQ�N|NO��

GH÷LúLNOLNOHU�LoHUPHNWHGLU���<HQL�\DVD�LOH�HUNHN�HYLQ�UHLVL�ROPDNWDQ�oÕNPDNWDGÕU�YH��HúOHU�DUWÕN�

HYOLOLN�ELUOL÷LQGH�HúLW�V|]�KDNNÕQD�VDKLSWLU��.DGÕQODUD�NRFDQÕQ�VR\DGÕQÕ�NXOODQPD�]RUXQOXOX÷X�

NDOGÕUÕOÕS��HúOHU�DUDVÕQGD�PDO�UHMLPL�X\JXODPDVÕ�JHWLULOPLú�YH�HYODW�HGLQPH�NRúXOODUÕ�LVH

HVQHWLOPLúWLU��ZZZ��KXUUL\HWLP�FRP��

��(NLP�����¶GH��$QD\DVDQÕQ���¶LQFL�PDGGHVLQLQ�³$LOH�7�UN�WRSOXPXQXQ�WHPHOLGLU´�GL\HQ�

ELULQFL�IÕNUDVÕQD�³(úOHU�DUDVÕQGD�HúLWOLN´�LONHVL�HNOHQPLúWLU�

��2FDN�����¶WH�³DLOH�PDKNHPHOHUL´�NXUXOPXúWXU��$LOH�PDKNHPHOHUL��DLOH�KXNXNX�LOH�LOJLOL�GDYD�

YH�LúOHUH�EDNPDODUÕQÕQ�\DQÕQGD��³DLOH�LoL�úLGGHWWHQ�NRUXQPD\D�LOLúNLQ�NDQXQ´GDQ�GR÷DQ�GDYDODUD�

GD�EDNPDNOD�J|UHYOL�ROPXúODUGÕU�

���2FDN�����¶WH�7�UNL\H��%LUOHúPLú�0LOOHWOHULQ�|]HOOLNOH�NDGÕQ�YH�oRFXN�WLFDUHWLQLQ�

|QOHQPHVLQH��FH]DODQGÕUÕOPDVÕQD�LOLúNLQ�SURWRNRO�Q��RQD\ODPÕúWÕU� ����¶WH�$QD\DVD¶QÕQ���¶XQFX�

PDGGHVLQH�³.DGÕQ�HUNHN�HúLW�KDNODUD�VDKLSWLU��'HYOHW�NDGÕQ�HUNHN�HúLWOL÷LQLQ�\DúDPD�

JHoLULOPHVLQGH�\�N�PO�G�U´�NXUDOÕ�HNOHQPLúWLU��ZZZ�NVVJP�JRY�WU��

�����6ø<$6$/�.$7,/,0�9(�.$',1/$5

.DGÕQODU�GL÷HU�DODQODUGDNL�LNLQFLO�NRQXPODUÕQÕQ�\DQÕQGD��ELU�GH�VL\DVHWWH�GÕúODQPÕúODUGÕU��%X�

GÕúODQPÕúOÕN�GD�VL\DVHWLQ�DNW|U��ROPDODUÕ�NRQXVXQGD�VRUXQ�\DUDWPDNWDGÕU�

�����³<DSÕODQ�DUDúWÕUPDODUGD��NDGÕQODUÕQ�VL\DVDO�\DúDPD�NDWÕOÕPÕQD�LOLúNLQ�RODUDN�GLNNDWL�oHNHQ�LON�

XQVXU��KHU�VRV\DO�oHYUHGHNL�NDGÕQODUÕQ�GDLPD�HUNHNOHUGHQ�G�ú�N�RUDQODUGD�VHoLPH�NDWÕOPDODUÕ�

ROPXúWXU��.DGÕQODU��VDQGÕN�EDúÕQD�JLWPH\H�HUNHNOHUGHQ�GDKD�D]�H÷LOLP�J|VWHUPHNWHGLUOHU��6L\DVDO�

NDWÕOÕPÕQ�GL÷HU�ELoLPOHULQGH�GH�GXUXP�IDUNOÕ�GH÷LOGLU��.DGÕQ�HUNHN�HúLWVL]OL÷LQLQ�HQ�VRPXW�

ELoLPGH�J|]OHQHELOGL÷L�DODQ��VL\DVDO�\DúDPGÕU´��7DODVOÕ��������V�����

+LoELU�]DPDQ�VL\DVHWLQ�|]QHVL�RODPD\DQ�NDGÕQODU��LNLQFLO�NRQXPODUÕQÕ�GH÷LúWLUPHGH�GH�

\HWHUVL]�NDOPÕúODUGÕU��dHúLWOL�WRSOXPVDO�YH�VL\DVDO�PHNDQL]PDODUGDQ�GD�\HWHUOL�GHVWHN�DODPD\DQ�

NDGÕQODUÕQ�VL\DVDO�NLPOLN�WDOHELQLQ�ROXúPDVÕ��NHQGL�oÕNDUODUÕ�DoÕVÕQGDQ�|QHPOLGLU��³.DGÕQ�
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HNRQRPLN�\|QGHQ�ED÷ÕPOÕ�GXUXPD�G�ú�U�OHUHN�YH�H÷LWLPGHQ�\RNVXQ�EÕUDNÕODUDN��\DOQÕ]FD�VL\DVHW�

\DúDPÕQGDQ�GH÷LO��NDPXVDO�DODQÕQ�KHPHQ�KHPHQ�W�P�QGHQ�X]DN�WXWXOPD\D�oDOÕúÕOPÕúWÕU��%|\OH�

ROXQFD�GD�NDGÕQODUÕQ�VL\DVDO�\DúDPD�NDWÕOPDODUÕ�QHUHGH\VH�RODQDNVÕ]�NÕOÕQPÕúWÕU��.Õ]ÕOND\D��������

V������

����3ROLWLNDQÕQ�oRN�KDUHNHWOLOLN�JHUHNWLUHQ�ELU�X÷UDú�ROPDVÕ��NDGÕQODUÕ�SROLWLNDGDQ�X]DNODúWÕUDQ�

QHGHQOHU�DUDVÕQGD�VD\ÕODELOLU��$\UÕFD�DQL�SURJUDP�GH÷LúLNOLNOHULQLQ�NDoÕQÕOPD]OÕ÷Õ��NDGÕQODUÕQ�

JHOHQHNVHO�DQQHOLN�YH�HúOLN�J|UHYOHUL�DoÕVÕQGDQ�HN�VÕNÕQWÕODU�JHWLUPHNWHGLU��%X�QHGHQOH��NDGÕQODU�

JHUHNOL�]DPDQÕ�D\ÕUDPDPD�YH�JHUHNOL�KDUHNHWOLOL÷L�J|VWHUHPHPHQLQ�JHWLUGL÷L�HNVLNOL÷L�GH�WHODIL�

HGHFHN�úHNLOGH�GHVWHNOHQPHOLGLUOHU��.HOHú��������V�����

³6L\DVDO�NDWÕOPD\Õ��YDWDQGDúODUÕQ��PHUNH]L�YH�\HUHO�GHYOHW�RUJDQODUÕQÕQ�SHUVRQHOLQL�\DKXW�

NDUDUODUÕQÕ�HWNLOHPHN��]HUH�NHQGLOHULQFH�\D�GD�EDúNDODUÕQFD�WDVDUODQPÕú��KXNXNL�YH\D�KXNXN�GÕúÕ��

EDúDUÕOÕ�\D�GD�EDúDUÕVÕ]�H\OHPOHUH�JLULúPHOHUL�RODUDN�WDQÕPOD\DELOLUL]´ �g]EXGXQ��������V����

%LU�EDúND�GH\LúOH��\XUWWDúODUÕQ��GHYOHWLQ�oHúLWOL�G�]H\OHUGHNL�NDUDU�YH�X\JXODPDODUÕQÕ�HWNLOHPH�

H\OHPOHULQH�VL\DVDO�NDWÕOPD�GL\RUX]��0DKDOOH�\D�GD�N|\�\|QHWLFLVLQGHQ�GHYOHWL�\|QHWHQOHUH�NDGDU��

oHúLWOL�G�]H\OHUGH�\DSÕODQ�VHoLPOHU��VL\DVDO�NDWÕOPD�ROJXVXQXQ�\DOQÕ]FD�ELU�E|O�P�Q��ROXúWXUXUODU��

dD÷GDú�GHPRNUDVLOHULQ�JHOLúPLúOL÷L��VL\DVDO�NDWÕOPDQÕQ�\D\JÕQOÕ÷Õ�YH�HWNLQOL÷L\OH�|Oo�O�U�ROPXúWXU

�.ÕúODOÕ��������V������

�����g]EXGXQ¶D�J|UH��LQVDQODUÕ�VL\DVDO�NDWÕOPD\D�LWHQ�G|UW�XQVXUGDQ�EDKVHGLOHELOLU��g]EXGXQ��������

V�������%XQODU��NLúLVHO�ED÷OÕOÕN��GD\DQÕúPD��oÕNDU�YH�\XUWWDúOÕN�GX\JXVXGXU��.LúLVHO�ED÷OÕOÕ÷D�

GD\DQDQ�NDWÕOÕPD�ELUoRN�D]�JHOLúPLú��ONHQLQ�NÕUVDO�NHVLPOHULQGH�J|U�O�U��*HQLú�VHoPHQ�JUXSODUÕ��

JHOHQHNVHO�OLGHUOHULQH�NDUúÕ�NLúLVHO�ED÷OÕOÕN�YH�ED÷ÕPOÕOÕNODUÕ�QHGHQL\OH��OLGHUOHUL�WDUDIÕQGDQ�

VL\DVHWH�NDWÕOPD\D�\|QOHQGLULOLUOHU��'D\DQÕúPDGDQ�GR÷DQ�NDWÕOÕP�LVH��PHQVXS�ROXQDQ�VRV\DO�JUXED�

RODQ�ED÷OÕOÕ÷Õ�YH�RQXQOD�GD\DQÕúPD\Õ�J|VWHUPHN�DPDFÕ\OD��R�JUXEXQ�oR÷XQOX÷X�\|Q�QGH�NDWÕOPD�

H\OHPOHULQH�JLULúLOPHVL\OH�ROXúPDNWDGÕU�

dÕNDUD�GD\DQDQ�NDWÕOÕP��VHoPHQLQ�PDGGL�oÕNDUÕQD�\D�GD�|]HQGLULFL�IDNW|U�Q�QLWHOL÷LQH�J|UH�

ELUoRN�úHNLO�DODELOPHNWHGLU��%X�oÕNDUODUÕQ�ELUH\OHUH��FHPDDWOHUH�YH\D�WRSOXP�VHNW|U�QH�\|QHOLN�

ROPDVÕ�P�PN�QG�U��.D\ÕUPD��LOWLPDV�JLEL�ELUH\VHO�|]HQGLULFLOHU�V|]�NRQXVX�RODELOHFH÷L�JLEL��

\|UHVHO�WRSOXOXNODUD�\|QHOLN�oÕNDUODU�GD�V|]�NRQXVX�RODELOLU��<LQH�VHNW|UHO�oÕNDUODU��EHOOL�ELU�VRV\DO�

VÕQÕI�\D�GD�JUXS�OHKLQH�ED]Õ�VL\DVDO�YH�\DVDO�GH÷LúLNOLNOHU�úHNOLQGH�JHUoHNOHúPHNWHGLU�

<XUWWDúOÕN�GX\JXVXQD�GD\DQDQ�NDWÕOPD�LVH��ELU�W�U�DKODNL�\�N�PO�O�N�GX\JXVXQGDQ��J|UHY�

KLVVLQGHQ�GR÷DQ�NDWÕOPDGÕU��%X�\�N�PO�O�N�GX\JXVX��\D�LGHDO�WRSOXPXQ�YH�GHYOHWLQ�QLWHOL÷L�

KDNNÕQGD�EHVOHQHQ�LQDQoODUGDQ�GR÷DU��LGHRORMLN�NDWÕOPD���\D�GD�EHOOL�VRUXQODU��]HULQGH�ELUH\LQ�

VDKLS�ROGX÷X�J�oO��GH÷HU�\DUJÕODUÕQD�GD\DQÕU�
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�������6L\DVDO�.DWÕOÕP�7�UOHUL

�����ùLULQ�7HNHOL��NDGÕQODUÕQ�R\�YHUPH�GDYUDQÕúODUÕQÕ�LQFHOHUNHQ��VL\DVDO�NDWÕOÕP�W�UOHULQL�LNL\H�

D\ÕUPDNWDGÕU��%LUH\VHO�VL\DVDO�NDWÕOÕP�YH�WRSOXPVDO�VL\DVDO�NDWÕOÕP��7HNHOL��������V������

���������%LUH\VHO�6L\DVDO�.DWÕOÕP

%LUH\VHO�VL\DVDO�NDWÕOÕP��JHQHO�RODUDN�YDWDQGDúOÕN�J|UHYOHUL�DUDVÕQGD�VD\ÕODQ�YH�KLoELU�LNLOL�

LQVDQ�LOLúNLVLQL�|]HOOLNOH�JHUHNWLUPH\HQ��\DOQÕ]�RODUDN�\DSÕODELOHQ�VL\DVDO�NDWÕOÕP�W�U�G�U�NL��HQ�

EHOLUJLQ�|UQH÷L�R\�YHUPH�GDYUDQÕúÕGÕU��2\XQ�|]HOOLNOH�JL]OL�ROPDVÕ�SUHQVLEL�EX�GDYUDQÕúÕQ�

ELUH\VHOOL÷LQL�NRUXPDNWD�YH�NROD\ODúWÕUPDNWDGÕU�

%LU�ELUH\VHO�VL\DVDO�NDWÕOÕP�|UQH÷L�RODUDN�7HNHOL¶QLQ�HOH�DOGÕ÷Õ��R\�YHUPH�GDYUDQÕúÕQÕQ�

DQDOL]LQGH�NDGÕQODUD�LOLúNLQ�NDPXR\XQGD�LNL�YDUVD\ÕP�V|]�NRQXVXGXU��7HNHOL��������V�������

%LULQFLVL�NDGÕQODU�VL\DVHWH�LOJLVL]GLU��RQXQ�LoLQ�VL\DVDO�NDWÕOÕP�NRQXVXQGD�oRN�LVWHNOL�ROPD]ODU��

øNLQFLVL�LVH�NDGÕQODU�]DWHQ�HUNHNOHULQ�HWNLVL�DOWÕQGD�R\�NXOODQÕUODU��\DQL�HUNHNOHUGHQ�ED÷ÕPVÕ]�

GH÷LOGLUOHU��.DGÕQODU�LoLQ�ELUH\VHO�VL\DVDO�NDWÕOÕPGDQ�NDoPDQÕQ�HQ�EHOLUJLQ�úHNOL��VHoPH�KDNNÕQÕ�

NXOODQPDPDN�ROXUGX��7HNHOL
\H�J|UH��R\�NXOODQPD\DQ�NDGÕQODU��HUNHNOHUGHQ�oRN�D]�IDUNOD�ID]ODGÕU

�7HNHOL��������V�������%X�GD�J|VWHUPHNWHGLU�NL��NDUDUOÕ�ELU�úHNLOGH�NDGÕQODU�NHQGLOHULQH�YHULOHQ�EX�

KDNNÕ�NXOODQPDNWDGÕUODU��

.DGÕQODUÕQ�HúOHUL\OH�\D�GD�DLOHGHNL�GL÷HU�HUNHNOHUOH�D\QÕ�GR÷UXOWXGD�R\�NXOODQPDVÕQÕQ�

QHGHQOHUL�DUDVÕQGD�KHSVLQLQ�H÷LWLP��JHOLU�JLEL�D\QÕ�RUWDN�\DúDP�SD\GDODUÕQGDQ�HWNLOHQPHVLGLU��

%XQXQ�\DQÕQGD�NRFDODUÕQÕQ�GLUHNWLIOHUL\OH�GH�R\�NXOODQDQODU�YDUGÕU�

���������7RSOXPVDO�6L\DVDO�.DWÕOÕP

7RSOXPVDO�VL\DVDO�NDWÕOÕP�LVH�ELUH\VHO�VL\DVDO�NDWÕOÕPÕQ�WHUVLQH��DoÕNoD�LQVDQ�LOLúNLVL��JUXS�

GDYUDQÕúÕ�YH�VRV\DO�IDDOL\HW�JHUHNWLULU�úHNLOGH�\DSÕOPDNWDGÕU��%LU�VL\DVL�SDUWL\H��\H�ROPDN��ELU�

SR]LV\RQD�DGD\�ROPDN�JLEL��%X�LNL�W�U�VL\DVL�IDDOL\HWL�HWNLOH\HQ�VRUXQODU�D\UÕ�ROGX÷X�JLEL��LNL�W�U�

VL\DVL�NDWÕOÕPGD�NDGÕQODUÕQ�DOGÕNODUÕ�UROOHU�YH�NDWÕOÕP�ELoLPOHUL�GH�IDUNOÕGÕU��

.DGÕQODUÕQ�WRSOXPVDO�RODUDN�VL\DVDO�\DúDPD�NDWÕOPDODUÕ�LVH�oRN�\|QO�G�U��7RSOXPVDO�NDWÕOÕP�

W�UOHULQGHQ�ED]ÕODUÕ�NROD\��ED]ÕODUÕ�LVH�]RUGXU��%X�]RUOXN�NDGÕQ��]HULQH�RODQ�J|U�ú�YH�LGHRORMLOHUH�

ED÷OÕ�ROGX÷X�NDGDU��LoHUGL÷L�LOLúNL�W�UOHULQH�GH�ED÷OÕGÕU��7�UNL\H¶GH�NDGÕQÕQ�NRQXPXQX�

GH÷LúWLUPH\H�\|QHOLN�ELUNDo�W�U�VL\DVL�KDUHNHW�J|U�OPHNWHGLU��.DSVD\ÕFÕ�ROPDPDNOD�ELUOLNWH��

EXQODUÕQ�LoLQGH�GLQL�JUXSODUGDQ��IHPLQLVW�KDUHNHWH��$WDW�UNo��NDGÕQ�GHUQHNOHULQGHQ�SDUWLOHULQ�

NDGÕQ�JUXSODUÕQD�NDGDU�ELU�oR÷X�VD\ÕODELOLU�

.DGÕQODUÕQ�VL\DVHWH�DNWLI�RODUDN�JLUPHOHULQH�HQJHO�RODQ�úDUWODU��NDGÕQÕQ�GL÷HU�NDPXVDO�

IDDOL\HWOHUH�NDWÕOPDVÕQD�YH\D�RUDGD�\�NVHOPHVLQH�HQJHO�RODQ�NRúXOODUGDQ�SHN�IDUNOÕ�GH÷LOGLU

�7HNHOL��������V�����������6L\DVDO�NDWÕOPDQÕQ�VL\DVDO�SDUWLOHU�ED÷ODPÕQGD�JHUoHNOHúWL÷L�
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J�Q�P�]GH��NDGÕQODUÕQ�VL\DVDO�SDUWLOHUH��\HOL÷L�|]HO�ELU�|QHP�WDúÕPDNWDGÕU���øON�RODUDN��oÕNDUODUÕQ�

LIDGHVL��ELUOHúWLULOPHVL�YH�DNWDUÕOPDVÕQGD�\HUL�RODQ�LNL�|QHPOL�DUDFÕ�NXUXP�RODQ�VL\DVL�SDUWLOHU�YH�

EDVNÕ�JUXSODUÕQGDQ���VL\DVDO�SDUWL\L�LQFHOH\HOLP�

�����������6L\DVDO�3DUWLOHU

³6L\DVDO�LNWLGDUÕ�HOH�JHoLUPHN�\D�GD�HQ�D]ÕQGDQ�RQD�RUWDN�ROPDN�DPDFÕ\OD�|UJ�WOHQPLú�LQVDQ�

WRSOXOXNODUÕQD�VL\DVDO�SDUWL�GHQLU´ �g]WHNLQ��������V������6L\DVDO�SDUWLOHULQ�GL÷HU�WRSOXPVDO�

|UJ�WOHUGHQ�IDUNÕ� DPDFÕ�YH�oDOÕúPD�ELoLPLGLU��

����6D÷ÕU�LVH��VL\DVDO�SDUWLOHUL�JHQHO�|]HOOLNOHUL�DoÕVÕQGDQ��³ELU�WRSOXPGD�oÕNDUODUÕQ�ELUOHúWLULOPHVL�

LúOHYLQL�\HULQH�JHWLUHQ��V�UHNOL�YH�KHU�E|OJH\H�\D\ÕOPÕú�|UJ�W��EXOXQDQ�YH�EXQXQ�LoLQ�KDON�

GHVWH÷LQH�GD\DQDUDN�LNWLGDUÕ�DPDoOD\DQ�|UJ�WOHU´�RODUDN�WDQÕPODPÕúWÕU��6D÷ÕU��������V������

6L\DVDO�SDUWLOHU�GÕúÕQGDNL�KLoELU�|UJ�W�Q�NXUXOXú�DPDFÕ�VL\DVDO�LNWLGDUÕ�HOH�JHoLUPHN�YH\D�RQD�

RUWDN�ROPDN�RODPD]��6L\DVDO�SDUWLOHUGHQ�PXKDOHIHW�SDUWLOHUL��GHYDPOÕ�VL\DVL�LNWLGDUÕ�GHQHWOH\HUHN��

�ONH�YH�WRSOXP�VRUXQODUÕQÕ�SDUODPHQWR\D���ONHGH�PHYFXW��VL\DVDO�VLVWHPH�YH�NDPXR\XQD�

\DQVÕWÕOPDVÕQGD�\DUGÕPFÕ�ROXUODU��g]WHNLQ��������V�����

����6L\DVDO�NDWÕOPDQÕQ�VL\DVDO�SDUWLOHU�ED÷ODPÕQGD�JHUoHNOHúWL÷L�J�Q�P�]GH��NDGÕQODUÕQ�VL\DVDO�

SDUWLOHUH��\HOL÷L�|]HO�ELU�|QHP�WDúÕPDNWDGÕU��)DNDW��VL\DVDO�SDUWLOHULQ�PHUNH]�NDUDU�YH�\�U�WPH�

RUJDQODUÕQGD�NDGÕQODUÕQ�VD\ÕVÕ�\D�oRN�VÕQÕUOÕGÕU�\D�GD�KLo�NDGÕQ�WHPVLOFL�EXOXQPDPDNWDGÕU��6L\DVDO�

.DUDU�0HNDQL]PDODUÕQGD�.DGÕQODU��������V�����

6L\DVDO�VLVWHPOHULQ�LON�JHOLúWL÷L��ONHOHU��VRV\R�HNRQRPLN�GH÷LúLP�VRQXFXQGD��LNWLGDUÕQ�

SD\ODúÕOPDVÕ�]RUXQOXOX÷XQXQ�EHOLUGL÷L�øQJLOWHUH��)UDQVD��JLEL�%DWÕ�$YUXSD��ONHOHULGLU�

�������������6L\DVDO�3DUWLOHULQ�øúOHYOHUL

6L\DVDO�SDUWL�IDDOL\HWOHULQL��o�DQD�JUXSWD�WRSOD\DELOLUL]��)DDOL\HWOHULQ�ELU�E|O�P��VL\DVDO�

VLVWHPLQ�LúOH\LúLQH�LOLúNLQGLU��GL÷HUOHUL�WRSOXPD�G|Q�NW�U��ED]ÕODUÕ�LVH�SDUWLOHULQ�NHQGL�YDUOÕNODUÕQÕ�

GHYDP�HWWLUPHNOH�LOJLOLGLU��

���������������7RSOXPOD�LOJLOL�LúOHYOHU

6L\DVDO�SDUWLOHULQ�HYUHQVHO�RODUDN�\HULQH�JHWLUGL÷L�ELU�LúOHY�WRSOXPD�\D�GD�RQX�ROXúWXUDQ�

WRSOXOXNODUD�ELU�NLPOLN�ND]DQGÕUPDNWÕU��gUQHNOHUOH�DoÕNODPDN�JHUHNLUVH��WRSOXPGD��UDGLNDO�

GH÷LúLNOLNOHU�\DSPD\Õ�DPDoOD\DQ�WRWDOLWHU�SDUWLOHU��WRSOXP��\HOHULQH�\HQL�VL\DVDO�NLPOLN�

ND]DQGÕUPDN�YH�\HQL�VL\DVL�UROOHU�YHUPHN�LúOHYLQH�D÷ÕUOÕN�YHULUOHU��gUQH÷LQ��1D]L�3DUWLVL��'HYOHWLQ�

$OPDQODUD�GH÷LO��$OPDQODUÕQ�GHYOHWH�KL]PHW HWPHVL�JHUHNWL÷LQL�\D\DUDN��NLúLQLQ�VL\DVDO�URO�Q��

\HQLGHQ�WDQÕPODPD\D�oDOÕúPÕúWÕU��%XQD�NDUúÕOÕN�2VPDQOÕ�G|QHPLQGH�YH�&XPKXUL\HW¶LQ�LON�

\ÕOODUÕQGD��VL\DVDO�SDUWLOHULQ�WRSOXP��\HOHUL�LoLQ�JHOLúWLUPH\H�oDOÕúWÕNODUÕ�URO�WHEDD�\HULQH�YDWDQGDú�

ROPDNWÕ�



��

9DUROGXNODUÕ�KHU�VL\DVDO�VLVWHPGH��VL\DVDO�SDUWLOHU�VL\DVDO�WRSOXPVDOODúPDQÕQ�|QHPOL�ELU�DUDFÕ�

ROXUODU��gUQH÷LQ��SDUWLOHU��VL\DVDO�VLVWHPLQ�QDVÕO�LúOHGL÷LQH��VHoLP�NXUDOODUÕQÕQ�QH�ROGX÷XQD��

VHoPHQLQ�QDVÕO�ND\GROGX÷XQD��KDQJL�GHYOHW�GDLUHVLQLQ�KDQJL�LúL�J|UG�÷�QH�GDLU�ELOJLOHUL�

YDWDQGDúODUD�DNWDUDUDN�|÷UHWLFL�QLWHOLNWH�IDDOL\HWWH�EXOXQXUODU��<LQH�SDUWLOHU��VL\DVHWOH�GDKD�

\DNÕQGD�LOJLOHQHQ�ELU�NDGURQXQ�\HWLúPHVLQH��EHFHUL�ND]DQPDVÕQD�\DUGÕPFÕ�RODUDN�VL\DVDO�VLVWHPLQ�

LúOHPHVLQH�NDWNÕGD�EXOXQXUODU �7XUDQ��������V����������� �6D÷ÕU¶D�J|UH��VL\DVDO�SDUWLOHULQ�EX�W�U�

H÷LWLFL�LúOHYOHULQL�JHQLú�DQODPGD�G�ú�QPHN�JHUHNLU��6D÷ÕU��������V�������ù|\OH�NL��SDUWLOHU�NHQGL�

YDUOÕNODUÕQÕ�GHYDP�HWWLUHELOHFHN�QLWHOLNWHNL�NDGURODUÕ�ROXúWXUDELOPHN�LoLQ�\HWLúWLULFL�ELU�J|UHY�

�VWOHQLUOHU��D\QÕ�]DPDQGD�GD�KDON�NLWOHOHULQLQ�VL\DVDO�H÷LWLPLQGH�URO�R\QDUODU��

����6RQXo�RODUDN�GL\HELOLUL]�NL��VL\DVDO�SDUWLOHULQ�WRSOXPOD�LOJLOL�LúOHYOHUL�DUDVÕQD�VL\DVDO�NDGURODUÕ�

\HWLúWLUPHN�YH�H÷LWPHN�JLUGL÷L�JLEL��VL\DVDO�VLVWHPGHNL�UROOHULQ�|÷UHWLOPHVL�YH�VL\DVDO�N�OW�U�Q�

EHQLPVHWLOPHVL�V�UHFLQL�LoLQH�DODQ�VL\DVDO�WRSOXPVDOODúPD�GD�JLUPHNWHGLU��6D÷ÕU��������V������

���������������6L\DVDO�6LVWHPLQ�øúOH\LúLQH�øOLúNLQ�øúOHYOHUL

����%LU�VL\DVDO�VLVWHPGH�SDUWLOHULQ�YDUOÕ÷Õ��KHP�VL\DVDO�YH�WRSOXPVDO�VLVWHPH�|]J���KHP�GH�HYUHQVHO�

QLWHOLNWH�RODQ�ELUWDNÕP�LúOHYOHULQ�\HULQH�JHWLULOPHVLQL�VD÷ODU��6D÷ÕU��������V�������

6L\DVDO�SDUWLOHU�VL\DVDO�VLVWHPLQ�EL]]DW�LúOHPHVLQL�VD÷ODU��(Q�EDVLW�|UQH÷L��ELUoRN��ONHGH�VL\DVDO�

J|UHYH�JHOHELOPHQLQ�|QNRúXOX��ELU�VL\DVL�SDUWLGHQ�DGD\�J|VWHULOPHNWLU��$GD\ODUÕQ�EHOLUOHQPH�

\|QWHPOHUL��DGD\GD�DUDQDQ�|]HOOLNOHU���ONHGHQ��ONH\H�YH�SDUWLGHQ�SDUWL\H�GH÷LúHELOLU��$GD\ÕQ�

EHOLUOHQPHVLQGHQ�VRQUD�VÕUD�VHoLPOHUH�NDWÕOPD\D�JHOLU� �.DPX�J|UHYLQH�JLUPHQLQ�\ROX�VL\DVDO�

SDUWLOHULQ�DGD\ODUOD�NDWÕOGÕNODUÕ�VHoLPOHUGHQ�JHoPHNWHGLU��6HoLPOHULQ�VRQXFXQGD��VL\DVDO�SDUWLOHUH��

LNWLGDUD�JHoHUHN�K�N�PHWL�NXUPDN�\D�GD�PXKDOHIHW�HWPHN�J|UHYL�G�úHELOLU�

dRN�SDUWLOL�VLVWHPOHUGH��LNWLGDUD�RUWDN�ROPD\DQ�SDUWLOHULQ�LúOHYL�PXKDOHIHWWH�EXOXQPDNWÕU��

0XKDOHIHWLQ�J|UHYL�LVH��VLVWHPLQ�NDUDUODUÕQÕ�HOHúWLUPHN��GHQHWOHPHN�YH�NHQGLOHULQH�LNWLGDU�\ROXQX�

DoPD\D�oDEDODPDNWÕU��7XUDQ��������V������

���������������3DUWLOHULQ�.HQGLOHULQH�øOLúNLQ�)DDOL\HWOHUL

6L\DVDO�SDUWLOHULQ�WRSOXPOD�YH�VL\DVDO�VLVWHPOH�LOJLOL�LúOHYOHULQGHQ�EDúND�NHQGL�YDUOÕNODUÕQÕ�

V�UG�U�F��IDDOL\HWOHUGH�EXOXQXUODU��%LU�SDUWLQLQ�\DúD\DELOPHVL�LoLQ�NDGURODUD�YH�PDGGL�ND\QDNODUD�

LKWL\DFÕ�YDUGÕU�

3DUWLOHULQ��\H\H�YH�NDGURODUD�LKWL\DFÕ�GH÷LúLN�ELoLPOHUGH�NDUúÕODQÕU��+HU�SDUWLQLQ��\HOLN�

NRQXVXQGD�WXWXPX�D\QÕ�GH÷LOGLU��%D]Õ�SDUWLOHU��\H�VD\ÕVÕQÕ�\�NVHN�WXWDU��ED]ÕODUÕ�LVH�SDUWL\H�YH�

G�ú�QFHVLQH�ED÷OÕ�D]�VD\ÕGD��\H\H�VDKLS�SOPD\Õ�WHUFLK�HGHU��h\H�VD\ÕVÕQÕ�DUWWÕUPDN���\H�RODQODUÕQ�

SDUWL\H�ED÷ODUÕQÕ�SHNLúWLUPHN�LoLQ�SDUWLOHU�VL\DVDO�QLWHOLNWH�ROPD\DQ�IDDOL\HWOHU�G�]HQOHUOHU��

gUQH÷LQ��SDUWLOHULQ�|QGHUOL÷LQGH�G�]HQOHQHQ�V�QQHW�G�÷�QOHUL�YH�H÷OHQFH�SURJUDPODUÕ��SDUWL\L�



��

GDKD�oHNLFL�KDOH�JHWLUPHN�LoLQ�G�]HQOHQLU�

+HU�SDUWLQLQ�JHOLUL�LoLQ��\HOHUGHQ�D\GDW�YH�ED÷Õú�WRSODPDVÕ�V|]�NRQXVXGXU��+HU�SDUWLQLQ�D\GDW�

RUDQÕ�IDUNOÕOÕN�J|VWHULU��øKWL\DoODUÕQÕ�ED÷ÕúODUOD��GHYOHWWHQ�VD÷ODGÕNODUÕ�JHOLUOHUOH�JLGHUHELOHQ�

SDUWLOHULQ���\HOHUL��]HULQH�DLGDW�WRSODPDN�LoLQ�GDKD�D]�EDVNÕGD�EXOXQPDODUÕ�EHNOHQHELOLU��3DUWLOHULQ�

IDDOL\HWOHULQH�J|Q�OO��RODUDN�NDWÕODQODU�GD�GROD\OÕ�\ROGDQ�PDGGL�NDWNÕGD�EXOXQDELOLUOHU�7XUDQ�

�����V����������

6RQXo�RODUDN�GL\HELOLUL]�NL��VL\DVDO�NDWÕOPD�KDNNÕQÕQ�\D\JÕQODúPDVÕQD�SDUDOHO�RODUDN�JHQLú�

NLWOHOHULQ�VL\DVDO�NDWÕOPDVÕQÕ�VD÷ODPDN��VL\DVHW�DODQÕQGD�RQODUÕ�WHPVLO�HWPHN��]HUH�VL\DVDO�SDUWL�DGÕ�

YHULOHQ�|UJ�WVHO�\DSÕODU�JHOLúPLúWLU��

3DUWLOHU�\|QHWLP�NDGURVX\OD�\|QHWLOHQOHU�DUDVÕQGD�RUJDQLN�ED÷ODU�NXUDQ��VLVWHPGHQ�WRSOXPD��

WRSOXPGDQ�VLVWHPH�LOHWLúLP�LúOHYLQL�\HULQH�JHWLUHQ�NXUXPODUGÕU��%HQ]HU�LúHYOHUL�\HULQH�JHWLUPHNOH�

ELUOLNWH�SDUWLOHU�DUDVÕQGD�|UJ�WOHQLú�ELoLPL���\HOLN�\DSÕVÕ��SDUODPHQWRGDNL�SDUWL�LOH�SDUWL�|UJ�W��YH�

OLGHUOHU��\HOHU�LOLúNLVL�JLEL�NRQXODUGD�|QHPOL�IDUNOÕOÕNODU�J|]OHQPHNWHGLU�

6L\DVL�SDUWLOHUH��\H�NDGÕQODUÕQ�E�\�N�E|O�POHULQLQ�VL\DVDOODúPÕú�DLOHOHUGHQ�JHOPLúWLU�YH�SDUWL�

LoL�HWNLQOLNOHULQLQ�E�\�N�|Oo�GH�GHOHJH�VHoLPOHULQGH�R\�NXOODQPDNOD�VÕQÕUOÕ�ROGX÷X�VDSWDQPÕúWÕU��

6L\DVDO�SDUWLOHULQ�PHUNH]�NDUDU�YH�\�U�WPH�RUJDQODUÕQGD�NDGÕQODUÕQ�VD\ÕVÕ�\D�oRN�VÕQÕUOÕGÕU�\D�GD�

KLo�NDGÕQ�WHPVLOFL�EXOXQPDPDNWDGÕU��%X�NRQXGDNL�LON�ROXPOX�JHOLúPH��6RV\DO�'HPRNUDW�+DONoÕ�

3DUWLQLQ�������2FDN������WDULKOHUL�DUDVÕQGD�WRSODQDQ�ROD÷DQ�VW��NXUXOWD\ÕQGD�ELU�W�]�N�

GH÷LúLNOL÷L�LOH�SDUWL�\|QHWLP�RUJDQODUÕQGD�NDGÕQODUD����¶OLN�ELU�\HU�D\UÕOPDVÕQÕQ�NDEXO�

HGLOPHVL\OH�ROPXúWXU��.DGÕQODUÕQ�VL\DVDO�SDUWLOHU�LoLQGH�|UJ�WOHQPHOHUL�YH�oDOÕúPDODUÕ�DoÕVÕQGDQ�

GLNNDWL�oHNHQ�ELU�EDúND�|]HOOLN����(\O�O������VRQUDVÕQGD�$QD\DVD�YH�6L\DVDO�3DUWLOHU�<DVDVÕ�LOH�

VL\DVDO�SDUWLOHULQ�JHQoOLN�NROODUÕQÕQ�\DQÕ�VÕUD�NDGÕQ�NROODUÕ�NXUPDODUÕQÕQ�GD�\DVDNODQPDVÕGÕU��

&XPKXUL\HW�+DON�3DUWLVL¶QLQ������\ÕOÕQGD�NXUPD\D�EDúODGÕ÷Õ�NDGÕQ�NROODUÕ�GL÷HU�SDUWLOHU�

WDUDIÕQGDQ�GD�EHQLPVHQPLú�����(\O�O¶H�GH÷LQ�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U�<HGLQFL�%Hú�<ÕOOÕN�.DONÕQPD�

3ODQÕ��������V�����������\ÕOÕQGD�\DSÕODQ�$QD\DVD�GH÷LúLNOLNOHUL\OH�EX�\DVDNODU�NDOGÕUÕOPÕú��

E|\OHFH�SDUWLOHUOH�|UJ�WO��WRSOXP�NHVLPOHUL�YH��QLYHUVLWHOHU�DUDVÕQGDNL�NDQDOODU�DoÕOPÕúWÕU��7XQFHU��

������V������6L\DVL�SDUWLOHUGH�DNWLI�RODUDN�oDOÕúDQ�YH�ED]HQ�\�NVHN�PHYNLOHUH�JHOHQ�NDGÕQODU�ELOH�

UHVPL�NDUDU�DOPD�WRSODQWÕODUÕ�KDULo��JD\UL�UHVPL�V�UHoOHULQ�ELU�NÕVPÕQD�NDWÕODPDGÕNODUÕ�LoLQ�HUNHNOHU�

NDGDU�HWNLQ�RODPDPDNWDGÕUODU�������VRQUDVÕQGD��NDGÕQODUÕQ�VL\DVHWH�NDWÕOPDODUÕ�DQFDN�GR÷UXGDQ�

HUNHNOHUOH�LOLúNL\L�YH�UHNDEHWL�JHWLUHFHN�úHNLOGH�P�PN�QG�U��%XQXQ�]RUOXNODUÕQÕ�EHUWDUDI�HWPHN�

LoLQ�SDUWLOHUFH�oHúLWOL�IRUP�OOHU�EXOXQXOPD\D�oDOÕúÕOPÕúWÕU��%D]Õ�VL\DVL�SDUWLOHU�NDGÕQ�NRPLV\RQX�

DGÕ�DOWÕQGD�NDGÕQ�|UJ�WOHQPHVLQH�JLGHUNHQ�GL÷HU�ELU�NÕVPÕ�J|Q�OO��|UJ�WOHUH�JLWPHNWHGLU����%�W�Q�

EX�J�o�NRúXOODUD�UD÷PHQ�ED]Õ�NDGÕQODU�DNWLI�SROLWLND�\DSPDNWDGÕU��)DNDW�\LQH�GH�RQODUÕQ�UROOHUL�YH�



��

VL\DVHW�LoLQGH�DODFDNODUÕ�D÷ÕUOÕNODU�E�\�N�|Oo�GH�HUNHNOHUFH�EHOLUOHQPLúWLU �7HNHOL��������V�����

��������

�����������6LYLO�7RSOXP�.XUXOXúODUÕ��67.�

6L\DVDO�SDUWLOHU��WRSOXPXQ�oHúLWOL�NHVLPOHULQLQ�oÕNDUODUÕQÕ�ELUOHúWLULU�YH�LIDGH�HGHUOHU��VRQXQGD�

GD�LNWLGDUD�JHoPH\H�oDOÕúÕUODU��øúOHYOHUL�DoÕVÕQGDQ��VLYLO�WRSOXP�NXUXOXúODUÕ�ELU�EDúND�GH\LúOH�EDVNÕ�

JUXSODUÕ�LOH�VL\DVL�SDUWLOHU�DUDVÕQGD�EHQ]HUOLNOHU�EXOXQPDNWDGÕU��øNLVL�GH�oÕNDUODUÕQ�LIDGHVL��

ELUOHúWLULOPHVL��DNWDUÕOPDVÕ�LOH�LOJLOL�NXUXPODUGÕU��$UDODUÕQGDNL�|QHPOL�IDUN�LVH��VL\DVDO�SDUWLOHU�

LNWLGDUD�JHoPH\L�\D�GD�SD\ODúPD\Õ�DPDoOD\DQ�NXUXOXúODUGÕU��6LYLO�WRSOXP�NXUXOXúODUÕ�LVH�LNWLGDUD�

WDOLS�ROPD\ÕS�RQX�HWNLOHPH\L�DPDoODUODU��6HoLPOHUH�NDWÕOPD]ODU��DGD\�J|VWHUPH]OHU�VL\DVDO�V�UHFLQ�

NHQGL��\HOHULQLQ�OHKLQH�NDUDUODU�DOPDVÕQÕ��KDUHNHWH�JHoPHVLQL�VD÷ODPD\D�oDOÕúÕUODU �7XUDQ��������

V�������%DúND�ELU�LIDGH\OH�DUDODUÕQGDNL�WHPHO�IDUN��ELU�GDYUDQÕú�YH�\|QWHP�IDUNÕ�RODUDN�NHQGLQL�

J|VWHULU��6D÷ÕU��������V������

%�W�Q�EX�WDQÕPODPDODUÕQ�ÕúÕ÷ÕQGD�VLYLO�WRSOXP�NXUXOXúODUÕQÕ�ú|\OH�WDQÕPOD\DELOLUL]��³6LYLO�

WRSOXP�NXUXOXúODUÕ��WRSOXP�\DUDUÕQD�oDOÕúDQ�YH�EX�\|QGH�NDPXR\X�ROXúWXUDQ��NDU�DPDFÕ�

J�WPH\HQ��VRUXQODUÕQ�o|]�P�QH�NDWNÕ�VD÷OD\DUDN�oR÷XOFXOXN�YH�NDWÕOÕPFÕOÕN�N�OW�U�Q��JHOLúWLUHQ��

GHPRNUDWLN�LúOH\LúH�VDKLS��E�URNUDWLN�GRQDQÕPGDQ�\RNVXQ�YH�J|Q�OO��RODUDN�ELUDUD\D�JHOHQ�

ELUH\OHUGHQ�ROXúDQ�|UJ�WOHUGLU´ �<RQFD��������V�����

6LYLO�WRSOXP�NXUXOXúODUÕQÕQ�GHYOHWOH�RODQ�LOLúNLOHUL�LQFHOHQLUNHQ�HQ�|QHPOL�|]HOOLNOHULQGHQ�RODQ�

|]HUNOLN�|÷HVLQLQ�NRUXQPDVÕQD�GLNNDW�HWPHN�JHUHNLU��g]HUNOLNWHQ�³NHQGL�NHQGLQL�GHVWHNOH\HQ��

\DúDPDN�LoLQ�EDúNDVÕQÕQ�GHVWH÷LQH��RQD\ÕQD�LKWL\Do�GX\PD\DQ�NXUXOXúODUÕQ´��7XUDQ��������V������

GHYOHW�NDUúÕVÕQGDNL�NRQXPODUÕ�DQODúÕOÕU�

�����6LYLO�WRSOXP�NXUXOXúODUÕ� |]HUNOLNOHULQL�NRUX\DUDN�GHYOHWH�YH�XOXVODUDUDVÕ�NXUXOXúODUOD�

LúELUOL÷LQH�GD\DOÕ�ELU�oDOÕúPD�\|QWHPL�JHOLúWLUPLúOHUGLU��6LYLO�WRSOXP�NXUXOXúODUÕ�JHUoHNOHúWLUGLNOHUL�

LúELUOL÷L�LOH�SRWDQVL\HO�J�oOHULQLQ�W�P�Q��NXOODQDELOPH�RODQD÷ÕQD�NDYXúPXúODUGÕU��&ODUN��������

V������

6LYLO�WRSOXP�NXUXOXúODUÕ�J�Q�P�]GH�XOXVDO�YH�HYUHQVHO�JHUoHNOLNOHUH�ED÷OÕ�RODUDN�WRSOXPVDO�

\DúDPGD�|QHPOL�ELU�J�o�KDOLQH�JHOPLúLU��%X�GXUXP�\DOQÕ]FD�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�

WHPHOOHQGL÷L�JHOLúPLú�PRGHUQ�WRSOXPODU�LoLQ�V|]�NRQXVX�GH÷LO��JHOLúPLú�WRSOXPODU�LoLQ�GH�

JHoHUOLGLU��*�Q�P�]GH�KÕ]OD�GH÷LúHQ�YH�NDUPDúÕNODúDQ�WRSOXP�\DSÕODUÕQGD��VLYLO�WRSOXP�

NXUXOXúODUÕQÕQ�\HULQH�JHWLUGL÷L�\D�GD�\HULQH�JHWLUPH\L�DPDoODGÕ÷Õ�LúOHYOHU�GH÷LúLN�\|QOHUGHQ�HOH�

DOÕQPDNWDGÕU�

6LYLO�WRSOXP�NXUXOXúODUÕ�ELU�VRUXQ�WHPHOLQGH�RUWD\D�oÕNDQ�YH�HWNLQOLN�JHUoHNOHúWLUHQ�|UJ�WOHUGLU��

6LYLO�WRSOXP�NXUXOXúODUÕQÕQ�HWNLQOLN�DODQODUÕ�H÷LWLP��oHYUH��NHQWVHO�NÕUVDO�NDONÕQPD��VD÷OÕN��VRV\DO�



��

KL]PHWOHU��WHNQLN�\DUGÕP�YH�GDQÕúPDQOÕN��SROLWLND�o|]�POHPHOHUL��EDUÕúÕQ�VD÷ODQPDVÕ��

VLODKVÕ]ODQPD��LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕ�JLEL�JHQLú�ELU�DODQD�\D\ÕOÕU��6LYLO�WRSOXP�NXUXOXúODUÕQGD�

�\HOHULQH�YH�ILQDQVPDQ�GHVWH÷L�NDUúÕOD\DQ�NXUXOXúODUD�KHVDS�YHUPH�]RUXQOXOX÷X�YDUGÕU��6LYLO�

WRSOXP�NXUXOXúODUÕ�\DVDO�NXUXOXú�ROGX÷X�LoLQ�GHYOHW�NXUXOXúODUÕQFD�EHOLUOL�ELU�\DVD�YH�

\|QHWPHOLNOHU�oHUoHYHVLQGH�GHQHWOHQHELOLUOHU��6DOWÕN��������V�����

³6LYLO�WRSOXP�NXUXOXúODUÕ��JHUHN�GHYOHW�D\JÕWÕQÕQ��JHUHNVH�SD]DU�HNRQRPLVLQLQ�GD\DWWÕ÷Õ�ED]Õ�

PHNDQL]PDODUD�NDUúÕ�NRUX\XFX�WDPSRQ�PHNDQL]PD�LúOHYLQL�J|U�UOHU´�<RQFD��������V������

6LYLO�WRSOXP�NXUXOXúODUÕ�GHPRNUDVLQLQ�HJHPHQ�ROGX÷X�JHOLúPLú�WRSOXPODUGD�YH�HQG�VWULOHúPLú�

�ONHOHUGH�NDUúÕODúÕODQ�|QHPOL�NXUXOXúODUGÕU��dD÷GDú�WRSOXPODUGD�EX�NXUXOXúODU�YDUGÕU�YH�JLGHUHN�

D÷ÕUOÕNOÕNODUÕQÕ�KLVVHWWLUPHNWHGLUOHU��.DPX�\|QHWLPLQLQ�|UJ�W�\DSÕVÕ�GÕúÕQGD�NDOPÕú��UHVPL�YH�

UHVPL�ROPD\DQ�\XUUWDú�|UJ�WOHQPHOHUL�DUDFÕOÕ÷Õ\OD�\HUHO�\|QHWLPOHU��]HULQGH�VLVWHPOL�YH�V�UHNOL�

HWNL�NROD\OÕNOD�VD÷ODQPDNWDGÕU��%X�NXUXOXúODUÕQ�NDSVDPÕQD�|QFHOLNOH�GHUQHNOHU��YDNÕIODU��PHVOHN�

NXUXOXúODUÕ�YH�VHQGLNDODU�YH�GH�EXQD�EHQ]HU�EHQ]HUOHULQLQ�JLUGL÷L�NDEXO�HGLOPHNWHGLU��6LYLO�WRSOXP�

NXUXOXúODUÕ�QH�ROXUVD�ROVXQ��KDQJL�J|U�úWHQ�ROXUVD�ROVXQ�W�P�LQVDQODUÕQ�RUWDN�LONHOHUGH�

EXOQDELOHFHNOHUL�YDUVD\ÕPÕQGDQ�\ROD�oÕNDUODU��%X�ED÷ODPGD��67.¶ODUÕQ��VWOHQGLNOHUL�LúOHYOHUL�

ELUNDo�EDúOÕN�DOWÕQGD�WRSOD\DELOLUL]��ZZZ�JHQFOLN�F\GG�RUJ�WU�GHUQHN������NXUXOWD\�����

PDUWL�GRF���

� 7RSOXP�LoLQGH�WRSOXPXQ�oÕNDUODUÕ�LoLQ�NDPXR\X�ROXúWXUDUDN�ELUH\OHULQ�WDOHSOHULQLQ�\HULQH�

JHWLULOPHVLQL�VD÷ODPDN�

� 3URMHOHU��UHWPHN��EX�SURMHOHUGH�ND\QDN�DNWDUÕPÕQÕ�VD÷ODPDN��X\JXODPD\D�JHoLUHUHN�H÷LWLP��VRV\DO�

UHIDK�YH�LVWLKGDP�NRQXODUÕQGD�K�N�PHW�SROLWLNDODUÕQD�SDUDOHO�\D�GD�DOWHUQDWLI�VRUXPOXOXNODU�

�VWOHQPHN�

� dR÷XOFX��NDWÕOÕPFÕ�ELU�WRSOXP�\DSÕVÕQÕQ�ROXúPDVÕQÕ�VD÷ODPDN�VXUHWL\OH�SL\DVDGDNL�PHWDODúPD\D�YH�

HJHPHQ�SL\DVD�GH÷HUOHULQH�NDUúÕ�GHQJHOH\LFL�ELU�XQVXU�ROPDN�

� 67.¶ODUÕQ�NHQGL�LoLQGH�ROXúWXUDFDNODUÕ�oR÷XOFX�YH�NDWÕOÕPFX�ELU�N�OW�UOH�EHVOHQPLú�YH�D\QÕ�]DPDQGD�

\|QHWLP�GHQH\LPL�GH�HGLQPLú�ELUH\OHULQ�\HWLúPHVLQL�VD÷ODPDN�

67.¶ODUÕQ��VWOHQGLNOHUL�LúOHYOHUL�\HULQH�JHWLULUNHQ�WHPHO�DODFDNODUÕ�ED]Õ�WHPHO�QLWHOLNOHU�YDUGÕU��%X�

QLWHOLNOHU�67.¶ODUÕQ�J|UHYOHULQL�\HULQH�JHWLULUNHQ�HWLN�GH÷HUOHUH�ED÷OÕ�NDOPDVÕQÕ�VD÷ODPDNWDGÕU��%X�

GH÷HUOHU��ZZZ�JHQFOLN�F\GG�RUJ�WU��

� $oÕNOÕN�YH�6D\GDPOÕN��67.¶ODU�JHUoHNOHúWLUGLNOHUL�oDOÕúPDODUÕQ�WRSOXP�oÕNDUÕQD�ROXS�ROPDGÕ÷ÕQÕ��

EXQODUÕQ�QHGHQ�YH�QDVÕO�\DSÕOGÕ÷ÕQÕ�YH�VRQXoODUÕQÕQ�QH�ROGX÷XQX�WRSOXPD�\DQVÕWPDN�LVWHPHOLGLU��

67.¶ODUD�WDQÕQDQ�ED]Õ�D\UÕFDOÕNODUÕQ�YH�VD÷ODQDQ�ND\QDNODUÕQ�\HULQGH�NXOODQÕOÕS�NXOODQÕOPDGÕ÷ÕQÕ�GÕú�

RUWDPD�DoÕNODPDVÕ�GD�EX�ED÷ODPGD�DOJÕODQPDOÕGÕU�



��

� '�U�VWO�N�YH�7XWDUOÕOÕN��$PDo��QL\HW�YH�H÷LOLPOHUOH��GDYUDQÕúODU�DUDVÕQGD�YH\D�YDDW�HGLOHQOH�

H\OHPOHU�DUDVÕQGD�WXWDUOÕOÕN�YH�E�W�QO�N�ROPDOÕGÕU��67.¶ODUD�J�YHQ�VD÷OD\DQ�YH�EHNOHQWLOHULQ�\HULQH�

JHWLULOGL÷LQL�RUWD\D�NR\DQ�WHPHO�GH÷HU�RODUDN�GLNNDW�oHNPHNWHGLU�

� +L]PHW�$QOD\ÕúÕ��%X�GH÷HU��KDON�LOH�67.�DUDVÕQGD�V|]�NRQXVX�RODELOHFHN�KL\HUDUúLGHQ�YH�RQODUÕ�

\|QHWPH�YH�GHQHWOHPH�QL\HWLQGHQ�DUÕQPD�RODUDN�LIDGH�HGLOHELOLU��%X�ED÷ODPGD��JD\UHWOHUL�GL÷HUOHUL�

LoLQ�\DUGÕP��\DUDU�VD÷ODPD�úHNOLQGH�JHUoHNOHWLULOHQ�J|UHYOHUH�DGDPD\Õ�|Q�SODQD�DOPDN��\|QHWPHN�YH�

GHQHWOHPHNWHQ�oRN�WRSOXPD�KL]PHW�HWPHN�\DNODúÕPÕ�WHPHO�DOÕQPDNWDGÕU�

� <DUGÕPVHYHUOLN��%X�GH÷HU��LKWL\DFÕ�RODQD�YHUPHNOH�LOJLOLGLU��$QFDN�EXQGDQ�|WH��GL÷HUOHULQLQ�J|QHQo�

G�]H\LQL�NHQGLPL]OH�D\QÕ�G�]H\H�oÕNDUWPDN�DPDFÕ\OD�\DUGÕPODúPD\Õ�LoHUPHNWHGLU��67.¶ODU��HOGHNL�

EHOLUOL�ND\QDNODUÕ�WRSOXPD�DNWDUPDGD�N|SU��J|UHYLQGHGLU�

6LYLO�WRSOXP�NXUXOXúODUÕ��|UJ�WOHQLú�ELoLPL��HWNLQOLN�DODQODUÕ��ILQDQVPDQ�ND\QDNODUÕ�YH�

GHQHWLPOHUL�DoÕVÕQGDQ�IDUNOÕOÕN�J|VWHULUOHU��67.¶ODU��\HUHO��XOXVDO�YH�XOXVODUDUDVÕ�ER\XWWD�

|UJ�WOHQHELOLUOHU��)LQDQVPDQ�ND\QDNODUÕQÕ���\HOLN�D\GDWODUÕ��|]HO�ED÷ÕúODU��GL÷HU�VLYLO�WRSOXP�

NXUXOXúODUÕ��\HUHO�\HWNLOLOHU��K�N�PHW�\D�GD�K�N�PHW�\D�GD�K�N�PHWOHU�DUDVÕ�ND\QDNODU�YH�\DSÕODQ�

IDDOL\HWOHUGHQ�HOGH�HGLOHQ�JHOLUOHU�ROXúWXUXU�

6LYLO�7RSOXP�NXUXOXúODUÕ\OD�LOJLOHQHQ�DUDúWÕUPDFÕODU��EXQODUÕQ�G|UW�JHQHO�W�UGHQ�ROGX÷XQX�|QH�

V�UP�úOHUGLU��DQRPLN�JUXSODU��GHUQHNOHúPHPLú��|UJ�WOHQPHPLú��JUXSODU��GHUQHNOHúPLú�

�|UJ�WOHQPLú��JUXSODU��NXUXPVDO�JUXSODU��

�����������$QRPLN�*UXSODU

����$QRPLN�JUXSODUÕQ�|]HOOL÷L��KHUKDQJL�ELU�KD]ÕUOÕ÷Õ�ROPDGDQ�EHOOL�ELU�ROD\Õ�SURWHVWR�HWPHN�

DPDFÕ\OD�ROXúDQ�YH�KDUHNHWH�JHoHQ�WRSOXOXNODU�ROXúODUÕGÕU��6D÷ÕU��������V������

+ÕUVÕ]OÕ÷ÕQ�\D\JÕQ�ROGX÷X��KÕUVÕ]ODUÕQ�\DNDODQDPDGÕ÷Õ�ELU�VHPWWH��WHDG�IHQ�\DNDODQPD�

úDQVVÕ]OÕ÷ÕQD�X÷UD\DQ�ELU�KÕUVÕ]ÕQ��SROLV�NXYYHWOHULQLQ�JHOPHVLQL�EHNOHPHGHQ�ROD\��]HULQH�ELULNPLú�

KDON�WDUDIÕQGDQ�OLQo�HGLOPHVL��]DPDQ�]DPDQ�JHUoHNOHúHQ�ELU�ROD\GÕU��<LQH��NDUD\ROODUÕQÕQ�ED]Õ�

\HUOHúPH�\HUOHULQLQ�LoLQGHQ�JHoPHVL�YH�\D\D�JHoLWOHULQGH�VÕN�VÕN�ND]DODU�ROPDVÕ��]HULQH��ELU�ND]D�

VRQXQGD�ELULNHQ�KDONÕQ�\ROX�WUDIL÷H�NDSDWDUDN��\RO�DOWÕQGDQ�\D�GD��VW�QGHQ�\D\D�JHoLGL�\DSÕODFD÷Õ�

V|]�Q��DOPDGDQ�\ROX�ERúDOWPDPDVÕ�JLEL�ROD\ODU�GD�\DúDQPDNWDGÕU��%X�W�U�H\OHPOHUH�NDWÕODQODU��

JHQHOOLNOH�KRúQXWVX]OXNODUÕQÕ�GLOH�JHWLUPHNOH�EHUDEHU��LVWHNOHULQL�DoÕN�YH�WXWDUOÕ�RODUDN�LIDGH�

HGHPH]OHU��%X�JUXSODU��V�UHNOL�|UJ�WOHQPHGHQ�\RNVXQGXUODU��(÷HU�ELU�|UJ�WOHúPH�VD÷ODQDELOLUVH�

JUXS�DQRPLN�|]HOOL÷LQL�ND\EHGHUHN��GHUQHNOHúPLú�EDVNÕ�JUXEX�|]HOOL÷LQL�WDúÕU �7XUDQ��������

V������



��

�������������'HUQHNOHúPHPLú��gUJ�WOHQPHPLú��*UXSODU

%LUH\��NHQGL�NDUDUÕQD�ED÷OÕ�ROPDNVÕ]ÕQ�ED]Õ�JUXSODUÕQ�GR÷DO��\HVLGLU��'LQ��GLO��ÕUN��E|OJH��

NDELOH��DúLUHW��VR\��VRV\DO�WDEDND�YH�VÕQÕI�EX�W�U�JUXS��\HOL÷LQL�ROXúWXUXU��'HUQHNOHúPHPLú�JUXSODU�

JHOHQHNVHO�WRSOXPODUGD�ROGXNoD�\D\JÕQGÕU��gUQH÷LQ��6XXGL�$UDELVWDQ¶GD��%LUOHúLN�$UDS�

(PLUOLNOHUL¶QGH�DLOH��VR\��NDELOH�ELUH\LQ�WRSOXPVDO�NLPOL÷LQL�EHOLUOH\HQ�DQD�XQVXUODUGÕU��7XUDQ��

������V�������

����gUJ�WOHQPHPLú�JUXSODUÕQ�VL\DVDO�VLVWHP��]HULQGH�HWNLOHUL�V�UHNOL�GH÷LO��NHVLQWLOL�YH�

LVWLNUDUVÕ]GÕU��%XQODU�GD��|UJ�WOHQPHPLú�JUXSODUÕQ�VL\DVDO�VLVWHP��]HULQGHNL�HWNLOHULQL�

VÕQÕUODQGÕUPDNWDGÕU��'XUVXQ��������V�������

6L\DVDO�EDNÕPGDQ�PRGHUQOHúPLú�WRSOXPODUGD�GHUQHNOHúPHPLú�JUXSODUÕQ�|QHPL�D]GÕU��d�QN���

VL\DVDO�PRGHUQOHúPHQLQ�ELU�ER\XWX�\D\JÕQ�GHUQHNOHúPHGLU��%LUH\LQ��\HVL�EXOXQGX÷X�oHúLWOL�

JUXSODU��VL\DVDO�LKWL\DoODUÕQD�FHYDS�YHUGL÷L�LoLQ��GHUQHNOHúPHPLú�GR÷DO�WRSOXOXNODUÕQ�ELUH\�LoLQ�

WDúÕGÕ÷Õ�|QHP�]D\ÕIODPDNWDGÕU �7XUDQ��������V����������

�������������.XUXPVDO�*UXSODU

7RSOXPGD��EHOLUOL�oÕNDUODUÕQ�DoÕNODQPDVÕ�YH�ELUOHúWLULOPHVL�LúOHYLQL�\HULQH�JHWLUPH�DPDFÕQÕ�

WDúÕPD\DQ�ELUoRN�NXUXP�EXOXQXU��.LOLVH��RUGX��LúOHWPHOHU���QLYHUVLWHOHU�EX�W�U�NXUXPODUGÕU��

6L\DVDO�SDUWL��SDUODPHQWR��K�N�PHW�JLEL�NXUXPODU�LVH�NHQGL��\HOHULQLQ�GH÷LO��WRSOXPXQ�YH�

NHVLPOHULQLQ�oÕNDUODUÕQD�KL]PHW�HWPHN��]HUH�JHOLúPLúOHUGLU��%XQXQOD�ELUOLNWH��EX�NXUXPODU�

WRSOXPD�KL]PHW�HWPH\H�HN�RODUDN�NHQGLOHULQH�GH�KL]PHW�HWPH�H÷LOLPLQGHGLUOHU��øWDO\D¶GD��

øVSDQ\D¶GD��<XQDQLVWDQ¶GD�NLOLVH��WRSOXPXQ�GLQVHO�LKWL\DoODUÕQD�FHYDS�YHUPHNWHQ�EDúND��NHQGL�

JHOLúPHVLQL��GHYDPOÕOÕ÷ÕQÕ�VD÷ODPDN��]HUH�KHPHQ�KHU�]DPDQ�NDPX�SROLWLNDVÕQD�P�GDKDOH�

HWPHNWHGLU��hONHPL]GH��PLOOHWYHNLOOHULQLQ�ED]Õ�WHNHO��U�QOHULQL�0HFOLV�DUDFÕOÕ÷Õ\OD�NROD\FD�HOGH�

HGHELOPHVL��\�NVHN�GHUHFHOL�PHPXUODUÕQ�G�ú�N��FUHWOH�|]HO�SDVDSRUW�DOPDODUÕ�NXUXPVDO�JUXSODUÕQ�

NHQGLOHULQH�VD÷ODGÕNODUÕ�|QFHOLNOHULQ�ED]Õ�|UQHNOHULGLU��7XUDQ��������V������

�������������'HUQHNOHúPLú��gUJ�WOHQPLú��*UXSODU

h\HOHULQLQ�oÕNDUODUÕQÕ�JHUoHNOHúWLUPHN�YH��\HOHULQLQ�\DUDUÕQD�IDDOL\HW�J|VWHUPHN��]HUH�NXUXODQ�

|UJ�WOHUGLU��(Q�|QHPOL�|UQHNOHUL��VHQGLNDODU��LúYHUHQ�NXUXOXúODUÕ�YH�PHVOHN�NXUXOXúODUÕGÕU��

'HUQHNOHúPLú�JUXSODUÕQ�WHN�DPDFÕ�VL\DVDO�ROPD\DELOLU��|UJ�W��\HOHULQLQ�GH÷LúLN�LKWL\DoODUÕQD�

FHYDS�YHULU��EX�DUDGD�RQODUÕQ�VL\DVDO�VLVWHPGH�WHPVLO�HGLOPHVLQL��oÕNDUODUÕQÕQ�J|]HWLOPHVLQL�GH�

VD÷ODU��7XUDQ��������V������

$QNDUD�7LFDUHW�2GDVÕ¶QÕQ�UDSRUXQD�J|UH��K�N�PHW�GÕúÕ�J�oOHU�RODUDN�GH÷HUOHQGLULOHQ�7�UN�6LYLO�

7RSOXP�gUJ�WOHUL��$%��ONHOHULQLQ�oRN�JHULVLQGHGLU��ZZZ�ILUHEDOO�DWRQHW�RUJ�WU�WXUNFH�EXOWHQ���

7�UNL\H¶GH����ELQ�����GHUQHN�IDDOL\HW�J|VWHUPHNWHGLU��%X�NRQXGDNL�UDSRUD�J|UH�KHU�����NLúLGHQ�



��

ELUL�GHUQHN�IDDOL\HWOHULQGH�EXOXQPDNWDGÕU��$OPDQ\D¶GD���PLO\RQ�����ELQ��)UDQGD¶GD���PLO\RQ�����

ELQ��$%'¶GH���PLO\RQ�����ELQ�GHUQHN�EXOXQPDNWDGÕU��)UDQVD�YH�$OPDQ\D¶GD�Q�IXVD�

RUDQODQGÕ÷ÕQGD�KHU����NLúL\H���GHUQHN�G�úPHNWHGLU��$QFDN�KHU����)UDQVÕ]¶GDQ��¶��HQ�D]�ELU�

GHUQH÷LQ�IDDOL\HWLQH�NDWÕOPDNWDGÕU��1�IXVXQ�EHúWH�ELULQLQ�LVH�HQ�D]�LNL�GHUQH÷H��\HOL÷L�

EXOXQPDNWDGÕU��$%'¶GH���PLO\RQ�����ELQ�GHUQHN�EXOXQPDNWDGÕU��+HU����$PHULNDOÕGDQ�ELUL�EX�W�U�

NXUXOXúODUGD�oDOÕúPDNWDGÕU��%X�VHNW|U��$%'¶GH�EDQNDFÕOÕN��WHNQRORML�YH�KDWWD�NDPX�VHNW|U��NDGDU�

D÷ÕUOÕ÷D�VDKLSWLU��5DSRUD�J|UH�Q�IXVD�RUDQODQGÕ÷ÕQGD�7�UNL\H¶GH�HQ�D]�����ELQ�VLYLO�WRSOXP�|UJ�W��

ROPDVÕ�JHUHNPHNWHGLU��$QFDN�EXJ�QH�NDGDU�WRSODP�����ELQ�����GHUQHN�NXUXODQ�7�UNL\H¶GH����

ELQ�����GHUQHN�DUWÕN�\DúDPDPDNWDGÕU��%X�GHUQHNOHUGHQ����ELQ����¶L�PDKNHPH�NDUDUÕ�LOH�����ELQ�

���¶X�JHQHO�NXUXO�NDUDUÕ�LOH�IHVK�HGLOPLú�����ELQ����¶Õ�LVH�NHQGLOL÷LQGHQ�GD÷ÕOPÕúWÕU�

5DSRUD�J|UH�7�UNL\H¶GH�GHUQHN�HQ�D]���NLúL�LOH�NXUXOPDNWDGÕU��7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�

VLYLO�WRSOXP�NXUXOXúODUÕQÕQ��\H�VD\ÕODUÕ�oR÷XQOXNOD����LOH�����DUDVÕQGD�GH÷LúPHNWHGLU��=DPDQ�

]DPDQ��\H�VD\ÕVÕ�HNVHUL\HWH�ELOH�G�úHELOPHNWHGLU��2\VD�ED]Õ�$YUXSD��ONHOHULQGH�GHUQHN�VD\ÕVÕ�

EL]GHNLQGHQ�oRN�GDKD�D]�ROPDVÕQD�NDUúÕOÕN��\H�VD\ÕODUÕ�ELQOHU�YH�PLO\RQODUOD�LIDGH�

HGLOHELOPHNWHGLU��gUQH÷LQ�øQJLOWHUH¶GH�VDGHFH�.XúODUÕ�.RUXPD�'HUQH÷L¶QLQ�����PLO\RQD�\DNÕQ�

�\HVL�YDUGÕU��

)DDOL\HW�DODQODUÕQD�J|UH�LVH�GHUQHNOHU�úX�úHNLOGH�VÕUDODQPDNWDGÕU��%LULQFL�VÕUDGD�KHPúHKUL�

HPHNOL��HVQDI��LúoL��LúYHUHQ��PHPXU��PH]XQ��PXKWDUODU��NDGÕQ�\DUGÕPODúPD�GHUQHNOHUL�DGÕ�DOWÕQGD�

IDDOL\HW�J|VWHUHQ����ELQ����WDQH�\DUGÕPODúPD�GHUQH÷L�EXOXQPDNWDGÕU��%XQX����ELQ�����DGHW�LOH�

RNXO�GHUQHNOHUL�����ELQ�����DGHW�LOH�FDPL�\DSWÕUPD�YH�NXUDQ�NXUVX�GHUQHNHUL�L]OHPHNWHGLU��<LQH�

7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ���ELQ�����VSRU�GHUQH÷L�YDUGÕU��%X�DODQODU�W�P�GHUQHNOHULQ�\�]GH�

��¶�Q��ROXúWXUPDNWDGÕU��

6L\DVDO�NDWÕOPD�G�]H\OHUL\OH�LOJLOL�IDUNOÕ�YH�GDKD�D\UÕQWÕOÕ�VÕQÕIODQGÕUPDODU�GD�\DSÕODELOLU��$PD�

KDQJL�VÕQÕIODQGÕUPD�V|]�NRQXVX�ROXUVD�ROVXQ��LON�YH�HQ�|QHPOL�NHVLPL��VL\DVDO�V�UHFH�KLoELU�

úHNLOGH�NDWÕOPD\DQODU�ROXúWXUXUODU��%XQODU�DOÕQDQ�YH�DOÕQDFDN�VL\DVDO��NDUDUODUD�KLoELU�ELoLPGH�LOJL�

GX\PDGÕNODUÕ�LoLQ��RQODUÕ�|QHPVHPHOHUL��R�NRQXODUGD�ELOJL�HGLQPHOHUL�YH�H\OHPH�JHoPHOHUL�GH�V|]�

NRQXVX�GH÷LOGLU��%X�NHVLPLQ�WRSOXP�LoLQGHNL�RUDQÕQÕQ�E�\�NO�÷��oHúLWOL�ELoLPOHUGH�

\RUXPODQDELOLU��6L\DVDO�LOJLVL]OLN��NR\X�ELU�FHKDOHWWHQ�\D�GD�XPXWVX]OXNWDQ�ND\QDNODQDELOHFH÷L�

JLEL��|]HOOLNOH�$%'�JLEL�\DúDP�G�]H\LQLQ�oRN�\�NVHN�ROGX÷X�WRSOXPODUGD���WRSOXPVDO�HNRQRPLN�

FLGGL�VRUXQODUÕ�EXOXQPD\DQ�RUWD�VÕQÕIODUGDQ�GD�ND\QDNODQDELOLU��6L\DVHWH�LOJLVL]OL÷LQ�QHGHQLQL�

ROXúWXUDQ�ROXPVX]�HWNHQOHUL�GH÷LúWLUPHN�LoLQ�oDED�J|VWHUPHN�\DUDUOÕGÕU��$QFDN��VL\DVDO�\DúDPD�

WDPDPHQ�LOJLVL]�NLWOHOHUL�]RU�NXOODQDUDN�VDQGÕN�EDúÕQD�J|W�UPH\H�oDOÕúPDN�NRQXVXQGD�D\QÕ�úH\�

V|\OHQHPH]��2\�NXOODQPDQÕQ�\DVDO�]RUXQOXOXN�KDOLQH�JHWLULOGL÷L�\HUOHUGH��ED]Õ�NLWOHOHU��LOJLVL]�YH�
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ELOJLVL]�ROGX÷X�NRQXODUGD�YH�WDPDPHQ�J�G�PO��ELoLPGH�NXOODQÕOPÕú�ROPDNWDGÕU��%|\OH�ELU�GXUXP�

VD÷OÕNVÕ]GÕU�YH�oR÷XQOXNOD�GD��WXWXFX�ELU�\|QGH�HWNLVL�RODFD÷Õ�G�ú�Q�OHUHN�SODQODQPDNWDGÕU

�.ÕúODOÕ��������V������

.DWÕOPD�G�]H\OHULQL�GH÷HUOHQGLULUNHQ��RQODUÕQ�GD�NHQGL�LoOHULQGH�GHUHFHOHQGLULOGLNOHULQL�

XQXWPDPDOÕ\Õ]��gUQH÷LQ�VL\DVDO�LOJL��ROD\ODUÕ�UDG\R�YH�WHOHYL]\RQGDQ�L]OHPHNOH�VÕQÕUOÕ�RODELOHFH÷L�

JLEL��\D]ÕOÕ�EDVÕQÕ�L]OHPH\H��EX�NRQXGDNL�D\UÕQWÕOÕ�KDEHU�YH�\RUXPODUÕ�RNX\DUDN�ELU�VRQXo�

oÕNDUPD\D��EHOLUOL�oHYUHOHUGH�RQODUÕ�WDUWÕúPD\D�NDGDU�GD�X]D\DELOLU��6L\DVDO�H\OHP��VDGHFH�R\�

YHUPHNOH�VÕQÕUOÕ�NDODELOHFH÷L�JLEL��SDUWLOHULQ�WRSODQWÕODUÕQD�NDWÕOPD\D��RQODUD��\H�ROPD\D��RUDGD�

HWNLQ�J|UHYOHU�DOPD\D��SDUWLQLQ�DGD\Õ�ROPD\D�NDGDU�GD�JLGHELOLU�

6L\DVDO�NDWÕOPDQÕQ�\DVDO�ROPD\DQ�ELoLPOHUL�GH�YDUGÕU��<DVDGÕúÕ�|UJ�WOHUH�LOJL�GX\PDN��RQODUÕQ�

�\HVL�YH\D�\|QHWLFLVL�ROPDN��JL]OL�WRSODQWÕODUD�NDWÕOPDN��\DVDNODQPÕú�DILú�DVÕS�ELOGLUL�GD÷ÕWPDNWDQ�

EDúOD\ÕS�VLODKOÕ�P�FDGHOH\H�NDGDU�X]DQDQ�H\OHPOHUH�JLULúPHN��KHS�EX�oHUoHYHGH�

GH÷HUOHQGLULOHELOLU��<DVDGÕúÕ�VL\DVDO�NDWÕOPD�ELoLPOHUL��UHMLPLQ�NDWÕOÕ÷ÕQGDQ�YH�EDVNÕODUGDQ�

ND\QDNODQDELOHFH÷L�JLEL��EHOLUOL�G�ú�QFH�YH�oÕNDU�JUXSODUÕQÕQ�WRSOXPGDQ�GHVWHN�J|UPHPHOHULQGHQ��

\DVDO�\ROODUGDQ�HWNLOL�RODPDPDODUÕQGDQ�GD�ND\QDNODQDELOLU��%DUÕúoÕ�\ROODUGDQ�VD÷ODQDPD\DQ�

HWNLQLQ�\DVDGÕúÕ�\ROODUGDQ�VD÷ODQPDVÕQD�oDOÕúÕOPDVÕ��D\QÕ�]DPDQGD�ELU�XPXWVX]OX÷XQ�LIDGHVL�

RODELOLU �.ÕúODOÕ��������V�������

�������6L\DVDO�.DWÕOÕPÕ�(WNLOH\HQ�(WNHQOHU

6L\DVDO�NDWÕOÕPÕ�HWNLOH\HQ�LNL�HWNHQGHQ�V|]�HGLOHELOLU��%LULQFL�WHPHO�HWNHQ�WRSOXPVDO��LNLQFLVL�GH�

NLúLVHO�HWNHQOHUGLU�

���������7RSOXPVDO�(WNHQOHU

����9DWDQGDúODUÕQ�VL\DVHWH�NDWÕOPDODUÕQÕ�HWNLOH\HQ�WRSOXPVDO�HWNHQOHUL��.DOD\FÕR÷OX��o�DQD�EDúOÕNWD�

HOH�DOPÕúWÕU��.DOD\FÕR÷OX��������V�����

�����������7RSOXPXQ�7LSL

�����7RSOXPVDO�HWNHQOHUGH��WRSOXPXQ�WLSL�|QHPOLGLU��*HOHQHNVHO�WDUÕP�WRSOXPODUÕQGD��VDQD\LOHúPLú�

PRGHUQ�WRSOXPODUD�J|UH�YDWDQGDúODUÕQ�KHU�G�]H\GH�VL\DVHWH�NDWÕOPDODUÕ�oRN�GDKD�D]�ROPDNWDGÕU��

.HQWOHúPH\L�PRGHUQOHúPHQLQ�ELU�ER\XWX�RODUDN�NDEXO�HGHFHN�ROXUVDN��NHQWOHULQ�VL\DVDO�

NDWÕOPD\Õ�SHNLúWLUHQ�ELU�N�OW�UHO�oHUoHYH�ROXúWXUGX÷XQX�V|\OH\HELOLUL]��d�QN��NHQWVHO�\DúDP�

PRGHUQ�ROGX÷X�NDGDU�NDWÕOÕPFÕ�ELU�N�OW�UH�GH�EHúLNOLN�HWPHNWHGLU��.HQWVHO�\DúDP�VD÷ODGÕ÷Õ�H÷LWLP�

RODQDNODUÕ�YH�\R÷XQ�ELU�LNLQFLO�JUXS�IDDOL\HWOHUL�RUWDPÕ�ROXúWXUPDVÕ�EDNÕPÕQGDQ�VL\DVDO�ROD\ODUÕ�

L]OHPH�YH�VL\DVDO�NDUDUODUD�NDWÕOPD�RODQDNODUÕQÕQ��NÕUVDO�\DúDPD�RUDQOD�oRN�GDKD�ID]OD�ROGX÷X�ELU�

oHYUH�ROXúWXUPDNWDGÕU �.DOD\FÕR÷OX��������V�����

%XQXQ�QHGHQOHULQGHQ�ELUL�GH�NÕUVDO�NHVLPGHQ�NHQWH�J|oW�U��6DQD\LOHúPH�VRQXFX�NHQWH�J|o�
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HGHQ�NLWOHOHU��NHQWH�JHOLQFH�ELUoRN�VRUXQOD�NDUúÕ�NDUúÕ\D�JHOPHNWHGLU��9DWDQGDúODU�N|\OHULQGH\NHQ�

EHONL�SHN�IDUNÕQD�YDUPDGÕNODUÕ�VX��HOHNWULN��\RO��H÷LWLP��NRQXW��\DNDFDN��EHVOHQPH��VD÷OÕN�JLEL�

VRUXQODUÕQÕ�ELUH\VHO�RODUDN�o|]HPH\HFHNOHULQLQ�ELOLQFLQH�YDUGÕNWDQ�VRQUD��|UJ�WOHQHUHN�KHU�

G�]H\GH�VHVOHULQL�GX\XUXS�VL\DVHWH�GDKD�\R÷XQ��ELOLQoOL�YH�NLWOHVHO�RODUDN�NDWÕOPDNWDGÕUODU�

<LQH�\DSÕODQ�VL\DVDO�GDYUDQÕú�DUDúWÕUPDODUÕ��oRN�JHOLúPLú�UHIDK�WRSOXPODUÕQGD��øVYHo��øVYLoUH��

)HGHUDO�$OPDQ\D�YE���VL\DVDO�NDWÕOPDQÕQ�\R÷XQOX÷XQX�YH�HWNLVLQL�GDKD�|QFH\H�J|UH�ND\EHWWL÷LQL�

RUWD\D�NR\PXúWXU��%X�WLS�WRSOXPODU�E�\�N�|Oo�GH�UHIDKD�NDYXúWXNODUÕQGDQ��JHOLU�YH�\DúDP�

GHQJHVL]OLNOHUL�KHPHQ�KHPHQ�RUWDGDQ�NDONWÕ÷ÕQGDQ��KDONÕQ�ELUH\VHO�YH�|UJ�WVHO�RODUDN�VL\DVDO��

HNRQRPLN��KXNXNVDO�YH�WRSOXPVDO�KDNODUÕQÕ�E�\�N�|Oo�GH�DOPÕú�ROGX÷XQGDQ��KDONÕQ�KHU�G�]H\GH�

VL\DVHWH�NDWÕOÕPÕ�]D\ÕIODPÕúWÕU �g]WHNLQ��������V��������

�����������$LOH��7RSOXPVDO�6ÕQÕI

6L\DVHWH�NDWÕOPD\Õ�HWNLOH\HQ�WRSOXPVDO�IDNW|U�RODUDN�DLOH�G�ú�Q�OG�÷�QGH��DLOHQLQ�\DSÕVÕ�

VL\DVHWH�NDWÕOPD\Õ�HWNLOHPHNWHGLU��*HQHOOLNOH�JHQLú��DWDHUNLO�DLOHQLQ�ELUH\OHUL�oHNLUGHN�DLOHOHULQ�

ELUH\OHULQH�J|UH�KHU�G�]H\GH�VL\DVHWH�GDKD�D]�NDWÕOÕUODU�YH�GDKD�D]�LOJL�GX\DUODU��d�QN��EX�

DLOHOHULQ�ELUH\OHULQLQ�DLOHOHULQGHQ�DOGÕNODUÕ�VL\DVDO�N�OW�UOHUL�RQODUÕQ�VL\DVHWH�NDWÕOPD�H÷LOLPOHULQL�

]D\ÕIODWPDNWDGÕU �g]WHNLQ��������V�������g]HOOLNOH�VL\DVDO�LOJL�G�]H\LQLQ�\�NVHN�ROGX÷X�DLOHOHUGH��

oRFX÷XQ�GD�DLOHVLQLQ�H÷LOLPOHULQGHQ�HWNLOHQPHVL�GR÷DOGÕU��$QQH�YH�EDEDQÕQ�H÷LWLP�G�]H\OHULQLQ�

\�NVHN�ROGX÷X�DLOHOHUGH�EX�HWNLQLQ�GDKD�EHOLUJLQ�ROPDVÕ�EHNOHQHELOLU��$PD�WHUVL�GXUXPODUGD�YH�

|]HOOLNOH�GH�oRFX÷XQ�\�NVHN�|÷UHQLP�\DSPDVÕ�KDOLQGH��oRFXN��]HULQGHNL�DLOH�HWNLVL�D]DODFDNWÕU

�.ÕúODOÕ��������V�������

6L\DVHWH�NDWÕOPD�GDYUDQÕúÕQD�WRSOXPX�ROXúWXUDQ�VÕQÕIODU�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD�LVH��DOW�JHOLU�

JUXSODUÕQGD�VL\DVHWH�NDWÕOPD�\R÷XQOX÷X���VW�JHOLU�JUXSODUÕQD�J|UH�GDKD�D]GÕU��+HOH�EX�DOW�JHOLU�

JUXSODUÕ�NDGHUFL�YH�ú�N�UF���ELU�N�OW�UOH�EHVOHQL\RUVD��VL\DVHWH�oRN�GDKD�D]�LOJL�GX\DUODU �g]WHNLQ��

������V������

�����������0HVOHN�YH�6WDW�

*HUHN�NHQWVHO�oHYUHQLQ�JHUHN�H÷LWLP�RODQDNODUÕQÕQ�GR÷XUGX÷X�ELU�VRQXo�GD��\HQL�YH�WRSOXPXQ�

J|]�QGH�\�NVHN�ELU�\HUH�VDKLS�RODQ�PHVOHNOHULQ�RUWD\D�oÕNPDVÕGÕU�

0HVOHN�VWDW�V��\�NVHN�RODQ�ELU�ELUH\��E�\�N�ELU�RODVÕOÕNOD�L\L�ELU�H÷LWLPH�VDKLS�ROXS�\DúDPÕQÕQ�

|QHPOL�ELU�E|O�P�Q��NHQWVHO�ELU�oHYUHGH�JHoLUPLú�ROPDVÕQÕQ�GD�HWNLVL\OH�GDU�YH�|]HO�ELU�RUWDPÕQ

�\HVL�GXUXPXQGDGÕU��%X�RUWDPÕQ�LoLQGHNL�KDEHUOHúPH�YH�LOLúNLOHU�D÷Õ�LVH�NROD\OÕNOD�ELUH\LQ�

K�N�PHW�E�URNUDVLQLQ�HQ��VW�NDGHPHOHULQL�ROXúWXUDQODUOD��NHQGLVLQL�D\QÕ�G�]H\GH�J|UPHVLQL�

VD÷OD\DFDNWÕU��'ROD\ÕVÕ\OD��E�URNUDWODUOD�WHPDVWD�\�NVHN�VWDW�O��ELU�PHVOH÷H�VDKLS�RODQ�ELUH\LQ��

G�ú�N�VWDW�O��ELU�ELUH\H�RUDQOD�GDKD�DYDQWDMOÕ�ELU�GXUXPGD�ROGX÷X�RUWDGDGÕU �.DOD\FÕR÷OX��������



��

V���������

'L÷HU�ELU�\DQGDQ���NHQGL�VÕQÕIVDO�YH�PHVOHNVHO�|UJ�WOHULQH��\H�RODQ�LQVDQODU��KHP�PHVOHNOHUL�LOH�

KHP�GH��ONH�YH�G�Q\D�ROD\ODUÕQÕ�L]OH\HELOPHN�LoLQ��|UJ�WOHULQ�G�]HQOHGLNOHUL�WRSODQWÕODUD�

NDWÕODFDNODU��\D\ÕQODUÕ�L]OH\HFHNOHUGLU��%X�QHGHQOH�GH���ONH��WRSOXP�YH�G�Q\D�ROD\ODUÕQD�NDUúÕ�GDKD�

ELOLQoOL�RODFDNODUGÕU��

�����6RQXo�RODUDN�GL\HELOLUL]�NL��GHUQHN��VHQGLND��KHU W�UO��PHVOHN�RGDODUÕ�JLEL�VL\DVDO�|UJ�WOHULQ�

oRN�ROGX÷X�WRSOXPODUGD�LQVDQODUÕQ�|]HOOLNOH�|UJ�WVHO�RODUDN�KHU�G�]H\GH�VL\DVHWH�NDWÕOPDODUÕ�GDKD�

\R÷XQ�YH�ELOLQoOL�ELU�úHNLOGH�ROPDNWDGÕU �g]WHNLQ��������V������

���������.LúLVHO�(WNHQOHU

6L\DVDO�NDWÕOPD\Õ�HWNLOH\HQ�NLúLVHO�HWNHQOHU�GH��FLQVL\HW�HWNHQL�YH�\Dú�HWNHQL�RODUDN�LNL�JUXSWD�

HOH�DOÕQDELOLU��7H]LPL]LQ�NRQXVX�JHUH÷L��NLúLVHO�HWNHQOHULQ�|]HOOLNOH�|QHPOL�ELU�\DQÕ�YDUGÕU�

�����������&LQVL\HW�(WNHQL

&LQVOHU�DUDVÕ�URO�IDUNOÕOÕNODUÕQD�ED÷OÕ�RODUDN�YH�WRSOXPXQ�EHNOH\LúOHULQH�GH�X\JXQ�ELU�ELoLPGH�

NDGÕQODUÕQ�DLOH�YH�HY�GÕúÕ�\DúDP�LoLQ�JHUHNOL�RODQ�H÷LWLP��JLULúNHQOLN�Y�E��W�U�QGHQ�QLWHOLNOHUH�

HUNHNOHUH�RUDQOD�GDKD�D]�VDKLS�ROPDVÕ�EHNOHQHELOLU��%X�LVH�NDGÕQODUÕQ�VL\DVDO�EHFHUL�YH�

RODQDNODUÕQÕQ�HUNHNOHUH�RUDQOD�GDKD�D]�ROGX÷X�DQODPÕQD�JHOPHNWHGLU���

&LQVL\HW�YH�VL\DVDO�NDWÕOPD�DUDVÕQGDNL�LOLúNL\L�EHOLUWHQ��o�KLSRWH]�LOHUL�V�U�OHELOLU��øON�RODUDN��

FLQVL\HW�UROOHULQLQ�VL\DVDO�NDWÕOPD\Õ�WRSOXPVDO�VWDW��YH\D�VRV\R�HNRQRPLN�VWDW���]HULQGHNL�HWNLVL�

\ROX\OD�EHOLUOHGL÷L��\DQL��NDGÕQODUÕQ�JHQHO�RODUDN�HUNHNOHUH�RUDQOD�GDKD�G�ú�N�ELU�VRV\R�HNRQRPLN�

VWDW�GH�EXOXQPDODUÕ�QHGHQL\OH�VL\DVDO�\DúDPD�GDKD�D]�NDWÕOGÕNODUÕ�LGGLD�HGLOHELOLU�

øNLQFL�RODUDN��NDGÕQODUÕQ�G�ú�N�VRV\R�HNRQRPLN�VWDW�OHUL�QHGHQL\OH�HUNHNOHUH�RUDQOD�GDKD�D]�

VDKLS�RODELOGLNOHUL�NLWOH�LOHWLúLP�DUDoODUÕQGDQ�\DUDUODQPD��VL\DVDO�LOJL��VL\DVDO�ELOJL��VL\DVDO�HWNLQOLN�

YH�|UJ�WVHO��\HOLN�QHGHQL\OH�VL\DVDO�\DúDPD�GDKD�D]�NDWÕOGÕNODUÕ�LOHUL�V�U�OHELOLU�

ho�QF��RODUDN�GD�|]HOOLNOH�WRSOXPXQ�RQGDQ�³DLOH´�YH�³HY´�H�\|QHOLN�ELU�URO�EHNOHQWLVLQGH�

ROPDVÕ��EX�\�]GHQ�GH�VL\DVDO�NDWÕOPD�JLEL�DLOH�GÕúÕ�YH�NDGÕQ�LoLQ�WRSOXPXQ�X\JXQ�J|UPHGL÷L�

GDYUDQÕúODUÕ�JHUHNWLUHFHN�ELU�\DúDPD�VDKLS�ROPDVÕ�HUNHNOHUH�RUDQOD�]RU�RODFD÷Õ�LoLQ VL\DVDO�\DúDPD�

GDKD�D]�NDWÕOGÕNODUÕ�LGGLD�HGLOHELOLU �.DOD\FÕR÷OX��������V����������

*�Q�P�]H�NDGDU�\DSÕODQ�W�P�VL\DVDO�GDYUDQÕú�DUDúWÕUPDODUÕQGD�KHPHQ�KHPHQ�W�P�

WRSOXPODUGD��NDGÕQODUÕQ�HUNHNOHUH�RUDQOD�KHU�G�]H\GH�GDKD�D]�VL\DVHWH�NDWÕOGÕNODUÕ�J|]OHQPLúWLU��

+HU�úH\GHQ�|QFH��FLQVL\HW�IDNW|U��RODUDN�J|U�OHQ�EX�VL\DVHWH�NDWÕOPD�D]OÕ÷Õ��NDGÕQODUÕQ�NHQGL�

DUDODUÕQGD�GD�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��.DGÕQODUÕQ�HYOL�\D�GD�EHNDU�ROPDODUÕ��oDOÕúÕS�

oDOÕúPDPDODUÕ��H÷LWLP�VHYL\HOHUL�YH�\DúODUÕ�GD�WÕSNÕ�HUNHNOHUGH�ROGX÷X�JLEL�VL\DVHWH�NDWÕOPDODUÕQÕ�

oRN�\|QO��YH�HUNHNOHUGHQ�GDKD�oRN�HWNLOHPHNWHGLU�
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�����������<Dú�(WNHQL

<Dú�HWNHQLQL�LQFHOHGL÷LPL]GH�RUWD\D�oÕNDQ�PDQ]DUD��KHPHQ�KHPHQ�W�P�WRSOXPODUGD�������\Dú�

DUDVÕQGDNL�JHQoOHU��KHU�G�]H\GH�SROLWLND\D�ID]OD�LOJL�GX\PDPDNWDGÕUODU��%X�\Dú�JUXEXQGDNL�

JHQoOHU��Lú�DUDPD��H÷LWLP�YH�PHVOHN�HGLQPH�JLEL�QHGHQOHUOH�VÕN�VÕN�\HU�GH÷LúWLUPHNWHGLUOHU��+HQ�]�

EHNDUGÕUODU�YH�EHOOL�ELU�PHVOH÷H�VDKLS�ROPDGÕNODUÕQGDQ�KHQ�]�ELU�\HUH�\HUOHúPHPLúOHU�YH�KHUKDQJL�

ELU�|UJ�WH��\H�ROPDPÕúODUGÕU�

øQVDQODU��EX�\Dú�JUXEXQGDQ�oÕNWÕNoD�YH�RUWD�\Dú�JUXEXQD�GR÷UX�LOHUOHGLNoH�KHU�G�]H\GH�VL\DVHWH�

LOJLOHUL�YH�NDWÕOÕPODUÕ�DUWPDNWDGÕU��d�QN���RUWD�\Dú�JUXEX�LQVDQODU��EHOOL�VRUXPOXOXN�DOPÕúODU��

G�Q\D�J|U�úOHUL��\DúDPD�YH�VL\DVDO�ROD\ODUD�EDNÕúODUÕ�GDKD�QHWOHúPLúWLU��$\UÕFD�EX�RUWD�\Dú�JUXEX�

LQVDQODU��JHUHN�ELUH\VHO��JHUHN�|UJ�WVHO�RODUDN�ELUoRN�oÕNDUODUÕQÕQ�EXOXQGX÷XQXQ�YH�EX�

oÕNDUODUÕQÕQ�VL\DVHWH�NDWÕOPD�LOH�NRUXQXS�VDYXQXODELOHFH÷LQLQ�ELOLQFLQGHGLUOHU �g]WHNLQ��������

V������

%XQXQ�\DQÕQGD��JHQo�LQVDQÕQ�JHUHN�HQHUML�JHUHN�]DPDQ�RODUDN�VL\DVDO�H\OHPH�HOYHULúOL�ELU�

GXUXPGD�EXOXQPDVÕ�YH�D\UÕFD��DLOH�\�N�PO�O�÷���NDUL\HU�ROXúWXUDQ�G�]HQOL�ELU�PHVOHN�IDDOL\HWL�

JLEL�ED÷ODUÕQÕQ�EXOXQPDPDVÕQGDQ��J|VWHUL�\�U�\�ú���VHoLP�NDPSDQ\DVÕ�IDDOL\HWOHUL�JLEL�ERO�HQHUML�

YH�]DPDQ�JHUHNWLUHELOHFHN�VL\DVDO�IDDOL\HWOHUH�RUWD�\Dú�YH�\DúOÕ�NXúDNODUD�RUDQOD�GDKD�NROD\�

JLULúHELOPHVL�P�PN�QG�U �.DOD\FÕR÷OX��������V�����

2UWD�\DúWDQ�VRQUD��LOHUL�\DúODUGD�KHU�WRSOXPGD��KHU�G�]H\GH�VL\DVHWH�NDWÕOPD�WHNUDU�G�ú�ú�

J|VWHUPHNWHGLU��%XQXQ�QHGHQL�LVH�LOHUL�\DúODUGDNL�LQVDQODUÕQ�KD\DWWDQ�YH�WRSOXPGDQ�

EHNOHQWLOHULQLQ�D]DOPDVÕ��GH÷LúHFHN�YH�GH÷LúWLULOHFHN�NHQGLOHUL�DoÕVÕQGDQ�ID]OD�ELU�úH\LQ�

NDOPDGÕ÷ÕQD�LQDQÕOPDVÕ��D\UÕFD�IL]LNL�J�o�RODUDN�GD�ID]OD�KDUHNHWOLOL÷H�RODQDNODUÕQÕQ�NDOPDGÕ÷Õ�

RODUDN�RUWD\D�oÕNDUÕOPÕúWÕU �g]WHNLQ��������V��������

����6RQXo�RODUDN��VL\DVHWH�NDWÕODPDPD��NLúLQLQ�WRSOXPOD�E�W�QOHúPHVLQLQ�]D\ÕIOÕ÷Õ�LOH�LOLúNLOL�

J|]�NPHNWHGLU��.DGÕQODU��JHQoOHU�YH�\DúOÕODU�JLEL�QLVSHWHQ�DNWLI�VRV\DO�\DúDPOD�ID]OD�

LOJLOHQPH\HQ�JUXSODUGD�VHoLPOHUH�NDWÕOPD�G�ú�NW�U��*HQoOHU�oDOÕúPD�\DúDPÕQD�JLULQFH��VHoLPOHUH�

GDKD�E�\�N�RUDQGD�NDWÕOPDNWD��Xo�SDUWLOHUGHQ��]DPDQ�LOHUOHGLNoH�PHUNH]�SDUWLOHUH�GR÷UX�VL\DVDO�

H÷LOLPOHUL�J�oOHQPHNWHGLU��<DúOÕODUGD�GD��HPHNOLOLN�GXUXPX�RUWD\D�oÕNÕQFD�SVLNR�VRV\RORMLN�

\|QGHQ�WRSOXPOD�ELU�NRSPD�ROPDNWDGÕU��%XQXQ�ELU�EHOLUWLVL�GH�VHoLPOHUH�NDWÕOPDPD�ELoLPLQGH�

RUWD\D�oÕNPDNWDGÕU��dDP��������V������

�������'�Q\DGD�YH�7�UNL\H¶GH�.DGÕQODUÕQ�6L\DVDO�<DúDPD�.DWÕOÕP�'XUXPX

.DGÕQODU�VL\DVDO�NDWÕOPD\D�YH�EX�DUDGD�VDQGÕN�EDúÕQD�JLWPH\H�HUNHNOHUGHQ�GDKD�D]�H÷LOLP�

WDúÕUODU��3DUWL�OLGHULQLQ��\D�GD�DGD\ODUÕQÕQ�NLúLOL÷L��NDGÕQODUÕ�JHQHOOLNOH�LGHRORMLGHQ�YH�SDUWL�

SURJUDPODUÕQGDQ�GDKD�oRN�HWNLOH\HELOPHNWHGLU�
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.DGÕQÕQ�WDULKVHO�NRúXOODU�LoLQGH�HUNH÷H�J|UH�GDKD�]D\ÕI�ELU�GXUXPD�G�úPHVL�E�\�N�|Oo�GH�

HNRQRPLN�URO�Q�Q�GH÷LúPHVLQH�ED÷OÕ�J|U�QPHNWHGLU��.DGÕQÕQ�HYH�NDSDQPDVÕ�YH�\DOQÕ]FD�HY�LoL�

LúOHUOH�LOJLOL�GXUXPD�JHOPHVLQL�GR÷XUDQ�NRúXOODU��HUNH÷L�HYL�JHoLQGLUHQ�ELU�UROH�E�U�QG�UP�ú��

WRSOXPVDO�YH�VL\DVDO�\DúDPGD�GD�NDGÕQÕQ�UHNDEHWLQGHQ�X]DNODúWÕUPÕúWÕU�

.DGÕQODUÕQ�VL\DVDO�\DúDPD�NDWÕOÕPODUÕ��PRGHUQOHúPH�V�UHFLQLQ�HWNLVL\OH�JHUoHNOHúPLúWLU��

%DWÕ¶GD�����\�]\ÕOGD�VDQD\L�GHYULPL\OH�ELUOLNWH���UHWLP�V�UHFLQH�NDWÕODQ�NDGÕQODU��|QFHOLNOH�

HNRQRPLN�YH�VRV\DO�KDNODUÕQÕ�DUDUNHQ��\�]\ÕO�VRQODUÕQD�GR÷UX�VL\DVDO�KDNDUÕQÕ�GD�J�QGHPH�

JHWLUPLúOHUGLU��.DWLSDOLVW��UHWLP�V�UHFLQGH��LúoL�VÕQÕIÕQÕQ�KDNODUÕ�DUDQÕUNHQ��VÕQÕIVDO�ER\XW�|Q�SODQD�

JHOPLú��FLQVL\HWWHQ�JHOHQ�D\UÕPODU�oRN�ID]OD�|QH�oÕNDUÕOPDPÕúWÕU��$QFDN��NDGÕQODUÕQ��UHWLP�

V�UHFLQGHNL�VRUXPOXOXNODUÕQÕQ�\DQÕQGD��HYGHNL�VRUXPOXOXNODUÕ�ID]OD�HOH�DOÕQPDPÕú��]RUXQOXOXNODU�

NDSVDPÕQGD�GH÷HUOHQGLULOPLúWLU��<�]\ÕOÕQ�VRQODUÕQD�GR÷UX��NDGÕQ�KDUHNHWOHUL��VRV\DOLVW�\DSÕODU�

LoHULVLQGH�\DSÕODQPD\D�EDúODPÕúWÕU��*HQHO�R\�KDNNÕ��\�NVHN�YHUJL�YHUHQ�EXUMXYDODU�\HULQH���LúoL�

VÕQÕIÕQÕQ�GD�GDKLO�ROGX÷X�W�P�\XUWWDúODU�LoLQ�LVWHQLUNHQ��NDGÕQODU�|QFHOHUL�EX�KDNNÕQ�GÕúÕQGD�

WXWXOPD\D�oDOÕúÕOPÕúODUVD�GD��%DWÕ��ONHOHULQGH�GH÷LúLN�]DPDQ�DUDOÕNODUÕ\OD�NDGÕQODUÕQ�R\�YHUPH�

KDNNÕ��VRQUD�GD�VHoLOPH�KDNODUÕ�NDEXO�HGLOPLúWLU��7DQVL��������V��������

³'HPRNUDWLN��ONHOHUGH��NDGÕQODU�RQ�\ÕOODUGÕU�R\�NXOODQPD�KDNNÕQÕ�HUNHNOHUOH�

SD\ODúPDNWDGÕUODU��6HoLPOHUGH�DGD\�RODUDN���ONHGHNL�KHUKDQJL�SROLWLN�ELU�J|UHY�LoLQ�P�FDGHOH�

HGHUHN�ELoLPVHO�HúLWOL÷L�\DúDPDNWDGÕUODU��6HoLPOHUGH�R\�NXOODQPD�RUDQODUÕ�HUNHNOHUOH�KHPHQ�

KHPHQ�D\QÕ�GXUXPGDGÕU��.DGÕQODU��$YXVWUDO\D¶GD�����¶GH��%DWÕ�$OPDQ\D¶GD�����¶GD��$%'¶GH�

����¶GH��%LUOHúLN�.UDOOÕN¶WD�����¶GH��)UDQVD¶GD�����¶WH��øVYLoUH¶GH�LVH�oRN�JHFLNPLú�RODUDN�

����¶GH�R\�NXOODQPD�KDNNÕQÕ�ND]DQPÕúWÕU´ �3KLOOLSV��������V������

)HGHUDO�$OPDQ\D�$QD\DVDVÕ¶QÕQ����PDGGHVL��³%�W�Q�LQVDQODU�\DVD�|Q�QGH�HúLWWLU��.DGÕQODU�YH�

HUNHNOHU�D\QÕ�J|UHYOHUH�VDKLSWLU��.LPVH\H��FLQVL\HWL��VÕQÕIÕ��ÕUNÕ���ONHVL��G�ú�QFHVL��LQDQFÕ�YH�VL\DVL�

\D�GD�GLQL�J|U�úOHUL�QHGHQL\OH�OHKWH�\D�GD�DOH\KWH�D\UÕPFÕOÕN�\DSÕODPD]´�GHU��$OPDQ�\DVD�

NR\XFXVX�HúLWVL]OLN�ND\QDNODUÕQÕQ�WDP�ELU�OLVWHVLQL�YHUPHN�LVWHPLúWLU��7�P�LQVDQODUÕQ�\DVD�|Q�QGH�

HúLW�ROGXNODUÕ�J|U�ú���WHPHO�LONH\L�KDWÕUODWPDN��]HUH�HQ�EDúD�NRQXOPXúWXU��%HQGDVRQ��������V������

)DNDW�NDGÕQODU�KHQ�]�SDUODPHQWRGD��VL\DVDO�SDUWLOHUGH��VHQGLNDODUGD�YH�GL÷HU�VÕQÕIVDO��PHVOHNL�\D�

GD�VL\DVDO�|UJ�WOHULQ�\|QHWLP�NDGHPHOHULQGH�D]ÕQOÕNWDGÕUODU��%HQGDVRQ��������V�����

øQJLOWHUH¶GH�LVH��FLQVL\HWH�GD\DOÕ�D\UÕPFÕOÕNOD�LOJLOL�³&LQVL\HW�$\UÕPFÕOÕ÷Õ�<DVDVÕ´��6H[�

'LVFULPLQDWLRQ�$FW���$YDP�.DPDUDVÕ�WDUDIÕQGDQ�\DSÕODQ����0DUW�����¶WH�R\ODQDUDN�NDEXO�

HGLOPLúWLU��%HQGDVRQ��������V����������
WH�LVH��NDGÕQODUÕQ�R\�KDNNÕ�P�FDGHOHVLQL�V�UG�UPHN��]HUH�

0DQFKHVWHU
GH�ELU�8OXVDO�.DGÕQ�6XIUDMHW�'HUQH÷L�NXUXOGX�������\ÕOÕQGD�-RKQ�6WXDUW�0LOO�

WDUDIÕQGDQ�SDUODPHQWR\D�VXQXODQ�NDGÕQODUD�VHoPH�YH�VHoLOPH�KDNNÕ�YHULOPHVLQL�|QJ|UHQ�DQD\DVD�
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�KWWS���GHYULPFLFR]XP�RUJ�GHUJL�W[W���KWPO�� ����
GH��%LULQFL�'�Q\D�6DYDúÕ
QÕQ�ELWPHVLQH�oRN�

NÕVD�ELU�]DPDQ�NDOD�oÕNDUÕODQ�7HPVLO�+DNNÕ�<DVDVÕ��R\�VLVWHPLQL�WDPDPHQ�GH÷LúWLUPLúWLU��øON�EDúWD��

���\DúÕQÕQ��]HULQGH�RODQ�YH�øQJLOWHUH��QLYHUVLWHOHULQGHQ�PH]XQ�NDGÕQODUD�R\�KDNNÕ�WDQÕQPÕúWÕU��

+HPHQ�VRQUDVÕQGD�GD�NDGÕQODUÕQ�$YDP�.DPDUDVÕ
QD�VHoLOPH�KDNNÕQÕ�G�]HQOH\HQ�\DVD�

KD]ÕUODQPÕúWÕU������
GD�3O\PRXWK
WDNL�VHoLPOHUL�ND]DQDQ�/DG\�1DQF\�$VWRU��øQJLOL]�

3DUODPHQWRVX
QXQ�LON�NDGÕQ��\HVL��QYDQÕQÕ�DOPÕúWÕU��ZZZ�IRFXVGHUJLVL�FRP�WU��

)UDQVD¶GD�NDGÕQODUÕQ�JHUoHN�DQODPGD�VL\DVHW�VDKQHVLQH oÕNÕúODUÕ�������)UDQVÕ]�'HYULPL�LOH�

EDúODPÕúWÕU�������'HYULPL¶QLQ�NLWOHVHO�J�F�Q��ROXúWXUDQ�3DULV�$\DNODQPDVÕ¶QGD�HOOHULQGH�ND]PD��

N�UHN�YH�PXWIDN�JHUHoOHUL\OH�VRNDNODUD�G|N�OHQ�NDGÕQODU�GHYULPLQ�HQ�|Q�QGH�\HU�DOGÕODU������¶GD�

WRSODQDQ�K�N�PHW�WHPVLOFLOHUL�DUDVÕQGD�LNL�NDGÕQ�EXOXQX\RUGX��'HYULP�LOH�ELUOLNWH�NDGÕQODU�LON�NH]�

VL\DVL�KDN�P�FDGHOHVLQH�JLULúPLúOHUGLU� �ZZZ�R]JXUSROLWLND�RUJ�������¶GH�)UDQVD¶GD�EDúOD\DQ�

GHYULPOHUGH�NDGÕQD�VL\DVDO�KDNODUÕQÕ�WDQÕPDN��]HUH�³.DGÕQ�+DNODUÕ´�YH�³.DGÕQ�.XUWXOXú�

'HUQH÷L´�NRQXODUÕQGD�GHUQHNOHU�NXUXOPXúWXU�������$QD\DVDVÕ��³\DVDODU�NDGÕQÕQ�KHU�DODQGD�HúLW�

KDNODUGDQ�\DUDUODQPDVÕQÕ�JDUDQWL�DOWÕQD�DOPÕúWÕU´�GHPHNWHGLU��%HQGDVRQ��������V�����

�����\ÕOÕQGD��$YUXSD�3DUODPHQWRVXQGD��������RUDQÕQGD�NDGÕQ��\H�YDUGÕ��EX�RUDQ������

VHoLPOHULQGHQ�VRQUD�������¶\H�XODúPÕúWÕU��ZZZ�HXURSDUO�HX�LQW��

,UDN¶WD�X]XQ�\ÕOODUGDQ�VRQUD�LON�NH]����2FDN�����¶WH�\DSÕODQ�VHoLPOHUGH�����NDGÕQ��PLOOHWYHNLOL�

RODUDN�SDUODPHQWR\D�JLUPH\H�KDN�ND]DQPÕúWÕU��

%|\OHFH�SDUODPHQWRQXQ�����¶LQL�NDGÕQODU�ROXúWXUPDNWDGÕU��%X�UDNDP�2UWDGR÷X�DoÕVÕQGDQ�

|QHPOL�ELU�UDNDPGÕU��.HQGLVLQL�øVODPL�FR÷UDI\DQÕQ�HQ�GHPRNUDWLN�YH�HQ�JHOLúPLú�GHYOHWL�RODUDN�

RUWD\D�NR\DQ�7�UNL\H¶GH�NDGÕQ�PLOOHWYHNLOL�RUDQÕ�oRN�JHULOHUGHGLU��2UWDGR÷X¶QXQ�GL÷HU��ONHOHULQLQ�

ELUoR÷XQGD�LVH��NDGÕQÕQ�VHoPH�YH�VHoLOPH�KDNNÕ�\RNWXU �ZZZ�R]JXUSROLWLND�FRP��

���������¶OX�\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�7�UNL\H¶GH�NDGÕQ��HUNHNOHUOH�ELUOLNWH�HUNHN�WRSOXPXQFD�

EHOLUOHQPLú�VL\DVDO�\DúDPÕQ�LoLQGH�\HU�DOPDNWDGÕU�������\ÕOÕQGD�7�UN�NDGÕQÕQD�VHoPH�YH�VHoLOPH�

KDNNÕ\VD��]DPDQD�J|UH�LOHULFL�ELU�\DNODúÕPÕ�VLPJHOHPHNWHGLU�������*HQHO�VHoLPLQGHQ�LWLEDUHQ�GH�

LON�7�UN�NDGÕQ�PLOOHWYHNLOOHUL�7�UNL\H�%�\�N�0LOOHW�0HFOLVL¶QGH�HUNHN�PLOOHWYHNLOOHULQLQ�\DQÕQGD�

J|UHY�\DSPD\D�EDúODPÕúODUGÕU�

����¶OL�\ÕOODUGD�NDGÕQÕQ�WRSOXPVDO�NDWÕOÕPÕ�\|Q�QGHQ�\HQL�URO�WDQÕPODUÕ�\DSÕOPÕú��NDGÕQ�

NHQGLQH�\HQL�NLPOLNOHU�ND]DQPÕúWÕU��%XQD�NDUúÕOÕN��NDGÕQODUÕQ�WRSOXPVDO�NDWÕOÕPÕ\OD�VL\DVDO�

NDWÕOÕPÕ�DUDVÕQGD�ELU�ERúOXN�GR÷PXúWXU��6L\DVDO�SDUWLOHU�EX�GXUXPX��\HQL�ELU�EDNÕú�DoÕVÕ�

JHWLUHELOPHN�LoLQ�NDGÕQD�VL\DVHWWH�GDKD�ID]OD�\HU�YHUPHN�EDNÕPÕQGDQ�IDUNOÕ�NDGÕQ�V|\OHPL�

JHOLúWLUPH\H�\|QHOPLúOHUGLU� 6L\DVDO�SDUWLOHUFH�JHOLúWLULOPH\H�oDOÕúÕODQ�V|\OHPVH��NXUXPVDO�
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VL\DVHWWHNL�HJHPHQ�HUNHN�\DSÕVÕQÕ�VRUJXODPDPDNWDGÕU�

g]HOOLNOH�������*HQHO�6HoLPLQGHQ�LWLEDUHQ��SDUODPHQWRGD�GDKD�oRN�VD\ÕGD�PLOOHWYHNLOL�

EXOXQPDVÕQÕ�VL\DVDO�SDUWLOHU�LVWHGLNOHUL�JLEL��NDGÕQÕQ�VHoPHQ�RODUDN�GXUXPXQX�YH�NRQXPXQX�

GLNNDWH�DOPÕúODUGÕU��6L\DVDO�SDUWLOHULQ�WHPHO�DPDFÕ\VD��NDGÕQ�R\ODUÕQGDQ�SD\�DOPD�LVWH÷LGLU��%DúND�

ELU�GH\LúOH��VL\DVDO�SDUWLOHU�DUWÕN�LNWLGDU�RODELOPHN�LoLQ�HUNHN�VHoPHQ�NDGDU�NDGÕQ�VHoPHQLQ�

R\ODUÕQÕ�DOPDQÕQ�úDUW�ROGX÷X�ELOLQFLQGHGLUOHU��.DGÕQ�R\ODUÕQGDQ�SD\�DOPD�LVWH÷L�VL\DVDO�SDUWLOHUL�

NDGÕQ�VHoPHQLQ�NRQXPX��]HULQGH�GXUPD\D�\|QOHQGLUPLúWLU��%X�G|QHPGH�VL\DVDO�SDUWLOHU��NDGÕQODU�

LoLQ�J|Q�OO��RODUDN�QLWHOHQGLULOPHNOH�ELUOLNWH�|UJ�WO��HWNLQOLNOHU�JHOLúWLUPLúWLU��%XQODU�DUDVÕQGD�

$1$3¶ÕQ�7�UN�.DGÕQÕQ�'HVWHNOHPH�YH�7DQÕWPD�9DNIÕ�LOH��'<3¶QLQ�'R÷UX�<RO�*|Q�OO�OHUL¶QL�

VD\PDN�P�PN�QG�U��6+3�LVH��SDUODPHQWRGD�NDGÕQODUÕQ�GDKD�oRN�WHPVLO�HGLOPHVL�\|Q�QGHQ�NDGÕQ�

NRWDVÕ�NRQXOPDVÕQD�\|QHOPLúWLU �$UDW��������V��������

7�UNL\H¶GH�NDGÕQODU��\DVDO�RODUDN�VHoPH�YH�VHoLOPH�KDNNÕQD�VDKLS�ROVDODU�GD�VL\DVHW�YH�NDUDU�

PHNDQL]PDODUÕQD�NDWÕOÕP�YH�WHPVLO�RUDQODUÕ�HUNHNOHUH�RUDQOD�KDOD�oRN�G�ú�NW�U� 3DUODPHQWR¶GD�

�����*HQHO�6HoLPL�VRQXFX�NDGÕQ�WHPVLO�RUDQÕ�����������PLOOHWYHNLOLQLQ���¶VL�NDGÕQ��ROPXú�������

*HQHO�6HoLPL�VRQUDVÕQGD�GD�EX�RUDQ�VDGHFH�������¶\D������PLOOHWYHNLOLQLQ���¶��NDGÕQ��

XODúPÕúWÕU��%X�NDGÕQ�WHPVLO�RUDQÕ\OD��7�UNL\H������ONH�DUDVÕQGD������VÕUDGDGÕU��%DNDQODU�

.XUXOX¶QGD�VDGHFH�JHOHQHNVHO�RODUDN�.DGÕQGDQ�6RUXPOX�'HYOHW�%DNDQOÕ÷Õ�J|UHYLQL�\�U�WHQ�ELU�

EDNDQ�YDUGÕU��ZZZ�ELDQHW�RUJ��

7DEOR������6HoLP�<ÕOODUÕQD�*|UH�0HFOLVWH�.DGÕQ�0LOOHWYHNLOL�2UDQODUÕ

6HoLP�\ÕOÕ 7RSODP .DGÕQ (UNHN .DGÕQ��
���� ��� �� ��� ���
���� ��� �� ��� ���
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���� ��� �� ��� ���

����6HoLOPHVL�JHUHNHQ�PLOOHWYHNLOL�VD\ÕVÕ
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.DGÕQODUÕQ VL\DVDO�WHPVLOL�V|]�NRQXVX�ROGX÷XQGD��G�Q\DGDNL�HQ�EDúDUÕOÕ�SDUWLOHU�JHQHOOLNOH�

øVNDQGLQDY��ONHOHUL�SDUWLOHUL�ROPXúWXU��øVNDQGLQDY��ONHOHULQGH�OLEHUDO�YH�VRO�SDUWLOHU�JHQHOOLNOH

|QF�O�÷��\DSPÕúODU��NDGÕQODUD�|QFHOLN�YHUHQ�SROLWLNDODUÕ�VLVWHPOL�YH�NDUDUOÕ�ELU�ELoLPGH�

X\JXOD\DUDN�VL\DVDO�WHPVLO�DODQÕQGD�ELU�W�U�NDGÕQ�GHYULPL�\DUDWPÕúODUÕGÕU��1RUYHo�GH�NDGÕQODUÕQ�

VL\DVDO�WHPVLOLQGH�EDúDUÕOÕ�ELU��ONHGLU��%X�EDúDUÕVÕQÕQ�WHPHOLQGH�DLOHGHQ�LVWLKGDPD��H÷LWLPGHQ�

VD÷OÕ÷D�NDGDU�ELUoRN�DODQGD�X\JXODQDQ��NDGÕQODUD�\|QHOLN�GHVWHN�SROLWLNDODUÕ�YDUGÕU��øVYHo�LVH��

����¶OL�YH�����¶OL�\ÕOODUGD�NDGÕQODUÕQ�VL\DVDO�WHPVLOLQGH�N|NO��ELU�G|Q�ú�P�\DúDPÕúWÕU��6HoLP�

G|QHPOHULQGH�NDGÕQ�DGD\ODUÕQ�WHVSLWLQGH�NDGÕQ�|UJ�WOHULQLQ�GHVWHNOHGL÷L�DGD\ODUD�|QFHOLN�

YHUPLúOHU��NDGÕQ�NDPSDQ\DODUÕQD�|QFHOLN�YHUPLúOHU��SDUWL�PHUNH]OHULQL�NDGÕQODUÕ�GHVWHNOH\LFL�

SROLWLNDODU�X\JXODPD\D�]RUODPÕúODU�YH�GHPRNUDVLQLQ�NDGÕQODU�ROPDGDQ�ROPD\DFD÷ÕQÕ�KHUNHVH�

NDEXO�HWWLUPHN�LoLQ�oDOÕúPÕúODUGÕU��

+ROODQGD�GD�NDGÕQODUD�\|QHOLN�GHVWHN�SROLWLNDODUÕQÕ�X\JXODPDGD�EDúDUÕOÕ�ELU�|UQHN�ROXúWXUDQ�YH�

NÕVD�]DPDQGD�NDGÕQODUÕQ�VL\DVDO�WHPVLOLQGH�|QHPOL�JHOLúPHOHU�ND\GHGHQ�ELU��ONHGLU��%X�

JHOLúPHQLQ�WHPHOLQGH�\DWDQ�HQ�|QHPOL�QHGHQOHUGHQ�ELUL��ED÷ÕPVÕ]�NDGÕQ�|UJ�WOHQPH�JHOHQH÷LQLQ�

YDUOÕ÷ÕGÕU��

$OPDQ\D¶GD�LVH��VL\DVDO�SDUWLOHUGH��LVWHU�SDUWL�LoLQGH�DPD�D\UÕ�ELU�NDGÕQ�|UJ�W��RODUDN��LVWHU�
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8OXVODUDUDVÕ�.DGÕQODU�'HUQH÷LQLQ�oDOÕúPD\D�NDWÕOPDPDVÕQD�ELULNWH�NDUDU�YHUPLúWLU��

$QWDO\D¶GDNL�NDGÕQ�GHUQHNOHUL��IDDOL\HW�DODQODUÕ�DoÕVÕQGDQ�JHQLú�ELU�\HOSD]HGH�oDOÕúPDODU�

\�U�WPHNWHGLU��$\UÕFD�ELU�GHUQH÷LQ�ELUGHQ�oRN�DODQGD�IDDOL\HW�J|VWHUGL÷L�GH�J|U�OPHNWHGLU��%X�

QHGHQOH��GHUQHNOHULQ�IDDOL\HW�DODQODUÕQÕQ�D\UÕPÕQGD�|QHPOL�J�oO�NOHUOH�NDUúÕODúÕOPÕúWÕU�

������� %XOJXODU�YH�'H÷HUOHQGLUPHOHU

7DEOR������'HUQHN�h\HOHULQLQ�<Dú�'D÷ÕOÕPÕ

6$<, <h='(

������\Dú�DUDVÕ � ���

������\Dú�DUDVÕ �� ����

������\Dú�DUDVÕ �� ����

���\Dú�YH��VW� �� ����
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����NDGÕQ��\H�LOH�\DSÕODQ�DUDúWÕUPDGD��������\Dú�DUDVÕ����NLúL�LOH�\�]GH����¶O�N�GLOLPGH��������

\Dú�DUDVÕ����NLúL�LOH�\�]GH�����¶OLN�GLOLPGH��������\Dú�DUDVÕ�����NLúL�LOH�\�]GH�����¶OLN�GLOLPGH�YH�

VRQ�RODUDN�GD����\Dú��VW��GH����NLúL�LOH�\�]GH�����¶OLN�GLOLPGH�\HU�DOPDNWDGÕU�

2UWD�\Dú�RODUDN�QLWHOHQGLUHELOHFH÷LPL]�������\Dú�DUDVÕ�YH�������\Dú�DUDVÕQÕQ�GH÷HUOHUL�ELUELULQH�

\DNÕQOÕN�J|VWHULUNHQ��JHQo�VÕQÕID�JLUHQ�������\Dú�DUDVÕ�YH�RUWD�\Dú��VW��VÕQÕIÕQD�JLUHQ����\Dú�YH�

�VW���\HOHULQ�VD\ÕODUÕQÕQ�Xo�QRNWDODUGD�ROGX÷X�J|]OHQPHNWHGLU�



��

%XQD�J|UH��JHQoOHULQ�ELU�GHUQH÷H��\H�ROPD�NRQXVXQGD�oRN�JHUL�NDOGÕNODUÕ�J|U�OPHNWHGLU��

%XQXQ�QHGHQOHUL�DUDVÕQGD��EX�\Dú�JUXEXQGDNL�JHQoOHULQ�H÷LWLP��PHVOHN�HGLQPH�YH�Lú�DUDPD�JLEL�

QHGHQOHUOH�VÕN�VÕN�\HU�GH÷LúWLUPHOHUL�EDúWD�JHOPHNWHGLU��+HQ�]�ELU�\HUH�\HUOHúHPHGLNOHULQGHQ�ELU�

GHUQH÷H��\H�ROPDODUÕ�SHN�RODVÕ�GH÷LOGLU�

*HQo�JUXSWDQ�RUWD�\Dú�JUXEXQD�GR÷UX�LOHUOH\LQFH���\H�VD\ÕODUÕQÕQ�EHOLUJLQ�ELU�úHNLOGH�DUWWÕ÷ÕQÕ�

J|UPHNWH\L]��%XQXQ�QHGHQOHULQGHQ�HQ�|QHPOLVL��RUWD�\Dú�JUXEXQD�JLUHQ�NDGÕQODU��DUWÕN�G�Q\D�

J|U�úOHUL��KD\DWD�YH�WRSOXPD�EDNÕú�DoÕODUÕ�RWXUPXú�NDGÕQODUGÕU�

<DSÕODQ�DUDúWÕUPD\D�J|UH��GHUQHNOHUH�HQ�ID]OD�LOJL�J|VWHUHQ�\Dú�JUXEX��RUWD�\Dú��VW��JUXEXQD�

JLUHQ����\Dú�YH��VW��NDGÕQODUGÕU��%XQXQ�QHGHQOHUL�DUDVÕQGD��oRFXNODUÕQÕ�RNXWXS��HYOHQGLULS��DUWÕN�

NHQGLOHULQH�]DPDQ�D\ÕUDELOPHOHUL��HPHNOL�RODQODUÕQ�ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPHOHUL�YH�

NHQGLOHULQL�KD\ÕU�LúOHULQH�YHUPHOHUL�VD\ÕODELOLU�

6RQXo�RODUDN��NXUDPVDO�oHUoHYHGH�GH�\HU�YHUGL÷LPL]�³VL\DVDO�NDWÕOPD\Õ�HWNLOH\HQ�HWNHQOHU´�GH�

NLúLVHO�HWNHQOHU�DUDVÕQD�JLUHQ�\DúÕQ�|QHPL�\DSÕODQ�DUDúWÕUPDGD�ELU�NH]�GDKD�J|U�OP�úW�U��%XQD�

J|UH��GHUQHNOHUH��\HOLN�ROJXVXQGD��\Dú�IDNW|U�Q��JHQHO�RODUDN�GH÷HUOHQGLUGL÷LPL]GH��RUWD\D�oÕNDQ�

WDEOR�J|VWHUPHNWHGLU�NL��\Dú�LOHUOHGLNoH��ELU�GHUQH÷H��\H�ROPD�LVWH÷L�DUWPDNWDGÕU�

7DEOR������'HUQHN�h\HOHULQLQ�0HVOHN�'D÷ÕOÕPÕ

6$<, <h='(

(Y�.DGÕQÕ �� ����

.DPX�dDOÕúDQÕ � ���

6HUEHVW�0HVOHN �� ����

(PHNOL �� ����
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����NDGÕQ�LOH�\DSÕODQ�DUDúWÕUPDGD��GHUQH÷H��\H�RODQODUÕQ����NLúLVL�\�]GH������LOH�HY�NDGÕQÕGÕU��

��NLúLVL�\�]GH���LOH�NDPX�oDOÕúDQÕGÕU�����NLúLVL�\�]GH������LOH�VHUEHVW�PHVOHN�VDKLELGLU�����NLúLVL�GH�

\�]GH������LOH�HPHNOLGLU�

%LU�NDGÕQ�GHUQH÷LQH��\HOL÷L�EXOXQDQ��VD\ÕFD�HQ�ID]OD�RODQ�PHVOHN�JUXEX�HY�NDGÕQODUÕGÕU��(Y�

NDGÕQODUÕQÕQ�ELU�GHUQH÷H��\H�ROPDODUÕQGDNL�HQ�E�\�N�QHGHQ��GHUQH÷LQ�W�P�IDDOL\HWOHULQH�

NDWÕODELOHFHN�NDGDU�ERú�]DPDQD�VDKLS�ROPDODUÕGÕU��.DGÕQODU��LVWLKGDP�VD÷ODPDN�DPDoOÕ�NXUXODQ�

GHUQHNOHUH��\H�RODUDN��NHQGL�HO�HPHNOHULQL�GH÷HUOHQGLUPHNWHGLUOHU�

(Y�NDGÕQODUÕQGDQ�VRQUD��HQ�oRN�HPHNOLOHU�GHUQHNOHUH��\H�ROPDNWDGÕUODU��%XQXQ�QHGHQOHUL�ELU�

|QFHNL�WDEORGD�GD�GH÷HUOHQGLULOGL÷L�JLEL��Lú�WHPSRVXQD�DOÕúDQ�HPHNOLOHULQ�ERú�]DPDQODUÕQÕ�



��

GH÷HUOHQGLUPHN�LVWHPHOHUL��ILNLUOHULQL�SD\ODúDELOHFH÷L��EXQGDQ�VRQUDNL�DPDoODUÕQÕ�

JHUoHNOHúWLUHELOHFH÷L�ELU�|UJ�WH��\H�ROPD�LVWH÷LGLU�

ho�QF��RODUDN��VHUEHVW�PHVOHN�VDKLSOHUL�GHUQHNOHUH��\H�ROPDNWDGÕU��5HVPL�ELU�GDLUHGH�

oDOÕúPDGÕNODUÕ�LoLQ�VDDW�SUREOHPL�SHN�EXOXQPD\DQ�VHUEHVW�PHVOHN�JUXEX�GD�VL\DVDO�YH�\DUGÕP�

DPDoOÕ�GHUQHNOHUH��\H�RODUDN��GHUQHN�IDDOL\HWOHULQH�NDWÕOÕUODU�

%LU�GHUQH÷H��\H�RODQ�VD\ÕFD�HQ�G�ú�N�JUXS�LVH��NDPX�oDOÕúDQODUÕ�JUXEXGXU��<DSÕODQ�

DUDúWÕUPDGD��NDPX�oDOÕúDQÕ�ROGXNODUÕQÕ�EHOLUWHQ�NDWÕOÕPFÕ��\HOHULQ�|÷UHWPHQ�ROGX÷X�VDSWDQPÕúWÕU��

<DVDODUD�J|UH������PG������NDPX�oDOÕúDQODUÕ�WLFDUHW�YH�ND]DQo�JHWLULFL�IDDOL\HWOHUGH�

EXOXQDPDGÕNODUÕQGDQ��NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHUH \R÷XQ�RODUDN��\H�ROPXúODUGÕU��

'HUQHN��\HOL÷L�ED÷ODPÕQGD��NDPX�oDOÕúDQODUÕQÕQ�VD\ÕVÕQÕQ�D]�ROPDVÕQÕQ�QHGHQOHUL�DUDVÕQGD��

oDOÕúPD�VDDWOHUL�YH�\R÷XQ�Lú�VDDWOHUL�VD\ÕODELOLU�

7DEOR������'HUQHN�h\HOHULQLQ�0HGHQL�+DO�'D÷ÕOÕPÕ

6$<, <h='(

(YOL ��� ����

%HNDU �� ���

'XO�HúL�|OP�ú� �� ����

%RúDQPÕú � ���
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�����\H�LOH�\DSÕODQ�DUDúWÕUPDGD�HYOL�RODQODU������NLúL�LOH�\�]GH������GLOLPGH��EHNDU�RODQODU�����

NLúL�LOH�\�]GH����¶OÕN�GLOLPGH��GXO��HúL�|OP�ú��RODQODU����NLúL�LOH�\�]GH�����¶OXN�GLOLPGH��ERúDQPÕú�

RODQODU�LVH���NLúL�LOH�\�]GH��¶O�N�GLOLPGH�\HU�DOPDNWDGÕU�

dDOÕúPD\D�NDWÕODQ��\HOHULQ�E�\�N�oR÷XQOX÷X�HYOLGLU�

7DEOR������'HUQHN�h\HOHULQLQ�.HQWVHO�.|NHQL

6$<, <h='(

øO �� ����

øOoH �� ����

.DVDED�%HOHGL\HOLN� �� ���

.|\ � ���
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<DSÕODQ�DUDúWÕUPD�J|VWHUPHNWGLU�NL��NHQWVHO�N|NHQL�LO�RODQ�NDGÕQODU����NLúL\OH�\�]GHOLN�GLOLPLQ�



��

����¶XQX�ROXúWXUPDNWDGÕU��.HQWVHO�N|NHQL�LOoH�RODQ����NDGÕQ�\�]GHOLN�GLOLPLQ�����¶LQL��NHQWVHO�

N|NHQL�NDVDED��EHOHGL\HOLN��RODQ����NDGÕQ�\�]GHOLN�GLOLPLQ����¶VÕQÕ�YH�NHQWVHO�N|NHQL�N|\�RODQ���

NDGÕQ�GD�\�]GHOLN�GLOLPLQ��¶�Q��ROXúWXUPDNWDGÕU�

6DQD\LOHúPLú�PRGHUQ�WRSOXPODUGD��JHOHQHNVHO�WDUÕP�WRSOXPODUÕQD�J|UH�VL\DVHWH�NDWÕOÕP��

WRSOXPVDO�VRUXQODUD�GX\DUOÕOÕN��VLYLO�WRSOXP�NXUXOXúODUÕQD�YHULOHQ�|QHP�DUWPDNWDGÕU��%XUDGDQ�\ROD�

oÕNDUDN�HOLPL]GHNL�WDEORQXQ�EX�J|U�úOHUOH�SDUDOHOOLN�J|VWHUGL÷L�J|U�OPHNWHGLU��.|NHQL�LO�RODQ�

NDGÕQODU��JHQHOOLNOH�WRSOXPVDO�VRUXQODUGDQ��XOXVODUDUDVÕ�VRUXQODUGDQ�NÕVDFDVÕ�KHU�WRSOXPXQ�

�\HOHULQL�LOJLOHQGLUPHVL�JHUHNHQ�NRQXODUGDQ��NHQWVHO�N|NHQL�N|\�RODQ�NDGÕQODUD�J|UH�GDKD�ID]OD�

KDEHUGDUGÕUODU��%X�GXUXPGD��EX�WLS�NRQXODUD�o|]�P�JHWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPDODUÕ�

YH�NHQWVHO�N|NHQL�LO�RODQ�NDGÕQODUÕQ�VD\ÕFD�GDKD�ID]OD�ROPDODUÕ�EHNOHQHQ�ELU�VRQXoWXU�

7DEOR������'HUQHN�h\HOHULQLQ�<HUOHúLN�2ODUDN�(Q�8]XQ�<DúDGÕNODUÕ�<HU�'D÷ÕOÕPÕ

6$<, <h='(
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<DSÕODQ�DUDúWÕUPDGD��ELU�GHUQH÷H�ND\ÕWOÕ�RODQ���� NDGÕQÕQ�\�]GH�����¶OLN�GLOLPOH�HQ�X]XQ�

RODUDN�$QWDO\D¶GD�\DúDGÕNODUÕ�EHOLUOHQPLúWLU��.DODQ�\�]GH�����¶OLN�GLOLPOH����NDGÕQ�LVH�HQ�X]XQ�

RODUDN�$QWDO\D�GÕúÕQGD�ELU�\HUOHúLP�\HULQGH�\DúDPDNWDGÕU�

øVWDQEXO��ø]PLU��$QNDUD��%XUVD��ø]PLW��6LYDV��%XUGXU��0DODW\D��.RQ\D��$NúHKLU��(VNLúHKLU�YH�

$YUXSD¶QÕQ�ED]Õ�NHQWOHULQGH�GDKD�X]XQ�V�UH�\DúDPÕú�RODQODUÕQ��$QWDO\D¶GD�GDKD�X]XQ�\DúD\DQODUD�

J|UH�ELU�GHUQH÷H��\HOLN�ED÷ODPÕQGD�GDKD�D]�VD\ÕGD�ROPDODUÕQÕQ�QHGHQOHUL�DUDVÕQGD��$QWDO\D¶GD�

\HWHUOL�oHYUH\H�VDKLS�ROPDPDODUÕ�YH�DLGL\HW�GX\JXVX�ROXúPDGÕ÷Õ�LoLQ�$QWDO\D¶QÕQ�VRUXQODUÕ\OD�

GDKD�D]�LOJLOL�ROPDODUÕ�G�ú�Q�OHELOLU�



��

7DEOR������'HUQHN�h\HOHULQLQ�(÷LWLP�'XUXPX�'D÷ÕOÕPÕ

6$<, <h='(
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$QNHWH�NDWÕODQ�����GHUQHN��\HVLQLQ��¶��\�]GH���LOH�\DOQÕ]�RNXU�\D]DUGÕU�����NLúLVL�\�]GH������

LOH�LONRNXO�����NLúLVL�\�]GH������LOH�RUWDRNXO�����NLúLVL�\�]GH������LOH�OLVH�����NLúLVL�\�]GH������LOH�

IDN�OWH�\�NVHNRNXO��VRQ�RODUDN�GD���NLúLVL���WDQHVL�GH�\�]GH���LOH�OLVDQV�VW��SURJUDP�PH]XQXGXU�

7RSOXPXPX]GD��KLoELU�H÷LWLP�NXUXPXQD�ND\ÕW�\DSWÕUPDPÕú��\DOQÕ]�RNXPD�\D]PD�|÷UHQHQ�

NDGÕQODUÕPÕ]ÕQ��KHUKDQJL�ELU�VLYLO�WRSOXP�NXUXOXúXQD��\HOL÷L�SHN�EHNOHQLU�ELU�GXUXP�GH÷LOGLU��%X�

GR÷UXOWXGD��ELU�NDGÕQ�GHUQH÷LQH��\H�RODQ��\DOQÕ]�RNXU�\D]DU�RODQ�NDGÕQODUÕQ�VD\ÕVÕQÕQ�����NLúLGH��

ROPDVÕ�ROD÷DQ�NDUúÕODQPÕúWÕU��øONRNXO�YH�RUWDRNXO�ELWLUHQ��\HOHULQ�VD\ÕODUÕ�ELUELULQH�\DNÕQGÕU��

(÷LWLP�G�]H\L�DUWWÕNoD��WRSOXPVDO�VRUXQODUD�LOJL�YH�GX\DUOÕOÕN�DUWDFD÷ÕQGDQ���\H�VD\ÕVÕQÕQ�DUWPDVÕ�

GD�QRUPDOGLU��

7DEORGD�GLNNDW�oHNHQ�GXUXP��OLVDQV�VW��H÷LWLPLQL�WDPDPODPÕú�RODQ�NDGÕQODUÕQ��RNXU�\D]DU

NDGÕQODUOD��ELU�GHUQH÷H��\HOLN�ED÷ODPÕQGD�VD\ÕODUÕQÕQ�oRN�\DNÕQ�ROPDVÕGÕU��%XQXQ�QHGHQOHULQGH�

ELUL��EX�DUDúWÕUPDQÕQ�\DOQÕ]�NDGÕQ�GHUQHNOHULQL�NDSVDPDVÕGÕU��'L÷HU�ELU�QHGHQ�GH��7�UNL\H¶GH�

OLVDQV�VW��H÷LWLPLQL�WDPDPODPÕú�NDGÕQODUÕQ�VD\ÕFD�D]OÕ÷Õ�RODUDN�G�ú�QHELOLUL]��$\UÕFD�VLYLO�WRSOXP�

NXUXOXúODUÕQD�J|Q�OO��NDWÕOÕP�KHUúH\GHQ�|QFH�NLúLQLQ�]DPDQ�D\ÕUPDVÕQD�ED÷OÕGÕU��/LVDQ�VW��

H÷LWLPH�\|QHOHQ�NDGÕQODUÕQ�]DPDQODUÕQÕ�NXOODQPD�WHUFLKL�DNDGHPLN�oDOÕúPDODU�RODFD÷Õ�LoLQ�GH�RUDQ�

RODUDN�G�ú�NW�U�



��

7DEOR������'HUQHN�h\HOHULQH�*|UH�7�UNL\H¶QLQ�(Q�gQHPOL�6RUXQX

6$<, <h='(
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/DLN�øVODPFÕ�dDWÕúPDVÕ �� ����

(÷LWLP �� ����

(QIODV\RQ � ���

*�QH\GR÷X � ���

$%¶\H�*LUPHN �� ����

723/$0 ��� �����

$UDúWÕUPD\D�NDWÕODQ������\HGHQ����NLúL�\�]GH������LOH�7�UNL\H¶QLQ�HQ�|QHPOL�VRUXQX�RODUDN�

LúVL]OL÷L�J|UP�úOHUGLU��h\HOHUGHQ����NLúLVL�\�]GH������LOH�H÷LWLP�\DQÕWÕQÕ�YHUPLúWLU�����NLúL�\�]GH�

�����LOH�ODLN�LVODPFÕ�oDWÕúPDVÕ�\DQÕWÕQÕ�YHUPLú�����NLúLVL�GH�\�]GH������LOH�$%¶\H�JLUPHN�\DQÕWÕQÕ�

YHUPLúWLU��6RQ�RODUDN���NLúLVL�\�]GH���LOH�*�QH\GR÷X�GHUNHQ��GL÷HU���NLúLVL�GH�\�]GH���LOH�

HQIODV\RQ�\DQÕWÕQÕ�YHUPLúWLU��

$QNHWL�\DQÕWOD\DQODUÕQ�\DUÕ\D�\DNÕQÕ�7�UNL\H¶QLQ�HQ�|QHPOL�VRUXQXQX�LúVL]OLN�RODUDN�

EHOLUWPLúWLU��'LSORPDOÕ��GLSORPDVÕ]��oDOÕúDQ��oDOÕúPD\DQ�D\UÕPÕ�\DSPD\DQ�LúVL]OLN��JHUoHNWHQ�GH�

7�UNL\H¶QLQ�\DSÕVDO�VRUXQODUÕQÕQ�EDúÕQGD�JHOPHNWHGLU��7RSOXPXQ�JHQLú�NHVLPOHUL�LoLQ�KD\DWL�|QHP�

WDúÕ\DQ�LúVL]OLN��HNRQRPLN�ROGX÷X�NDGDU�GD�VRV\DO�ELU�SUREOHPGLU�

$QNHWH�NDWÕODQ�GHUQHN��\HOHULQLQ����NLúLVL�LVH�7�UNL\H¶QLQ�HQ�|QHPOL�VRUXQXQXQ�H÷LWLP�

ROGX÷XQX�EHOLUWPLúWLU��(÷LWLPLQ�WRSOXPVDO�GH÷LúLP�V�UHFLQGH�HQ�HWNLOL�DUDo�ROGX÷X�ú�SKHVL]GLU��%X�

ED÷ODPGD��7�UNL\H¶GHNL�VRUXQODUÕQ�WHPHOLQL�H÷LWLP�ROXúWXUXU�GHUVHN�\DQOÕú�ROPD]�

����\H\H�J|UH��7�UNL\H¶QLQ�HQ�E�\�N�VRUXQX�ODLN�LVODPFÕ�oDWÕúPDVÕGÕU��%XQXQ�HQ�E�\�N�

QHGHQL��DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�]DPDQ�GLOLPLQGH��$.3¶QLQ�WHN�EDúÕQD�E�\�N�ELU�oR÷XQOXNOD�

LNWLGDUD�JHOPHVL\OH�ELUOLNWH�úHULDWoÕOÕN�YH�&XPKXUL\HW¶LQ�ODLNOLN�WHPHOLQLQ�HQ�VÕN�NRQXúXODQ�

NRQXODUÕQ�EDúÕQGD�JHOPHVLGLU�

$UDúWÕUPD\D�NDWÕODQ�����\H��$YUXSD�%LUOL÷L¶QH�JLUPH�NRQXVXQX�HQ�|QHPOL�VRUXQ�RODUDN�

J|UP�úW�U��h\HOHUGHQ����NLúLVL�$%¶\H�JLUHPHPH\L�VRUXQ�RODUDN�EHOLUWLUNHQ����NLúL�GH�$%¶\H�

JLUPH�G�ú�QFHVLQL�NDIDODUGDQ�DWDPDPD\Õ�VRUXQ�RODUDN�EHOLUWPLúWLU��+HU�LNL�G�ú�QFHGH�GH�7�UNL\H�

$%�LOLúNLOHULQLQ��GL÷HU��ONHOHULQ�$%�LOH�LOLúNLOHULQLQ�IDUNOÕ�ELU�VH\LU�L]OHPLú�ROPDVÕQÕQ�HWNLVL�YDUGÕU��
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D\GDWODUOD�EDúDUÕOÕ�DPD�PDGGL�\HWHUVL]OL÷L�RODQ�|÷UHQFLOHUH�GH�\DUGÕP�VD÷ODQPDNWDGÕU��)DNDW�

GHUQH÷H�|QFHOLNOL�RODUDN�NDWÕOÕP�DPDFÕ��NHQGL�HNRQRPLOHULQH�NDWNÕGD�EXOXQPDN�RODUDN�

EHOLUWLOPLúWLU�



��

(Y�NDGÕQODUÕQGD�LNLQFL�VÕUD\Õ�\�]GH������LOH��\H�LOH�VHPLQHU��SDQHO�VHPSR]\XP�JL]OL�\ROODUOD�

NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHU�DOPÕúWÕU��gUQH÷LQ��7RSOXP�0HUNH]L¶QLQ�DoÕOGÕ÷Õ�6�Wo�OHU�

0DKDOOHVLQGH�6�Wo�OHU�.DGÕQODUÕ�'D\DQÕúPD�'HUQH÷L�EXOXQPDNWDGÕU��%X�PHUNH]H�JHOHQOHUH��

NDGÕQÕQ�LQVDQ�KDNODUÕ��ELOLQoOL�HY�HNRQRPLVL��DQQH�oRFXN�H÷LWLPL��VLYLO�VDYXQPD��RNXPD�\D]PD�YH�

VD]�NXUVX�JLEL�H÷LWLPOHU�YHULOPHNWHGLU��$\UÕFD�NDWÕOÕPFÕODUD�VD÷OÕN�YH�KXNXN�X]PDQODUÕQFD�oHúLWOL�

NRQXODUGD�ELOJLOHU�DNWDUÕOPDNWDGÕU��7L\DWUR�YH�IRONORU�oDOÕúPDODUÕ�GD�EXQODUD�HNOHQHELOLU���<LQH�

7RSOXP�0HUNH]L¶QGHNL�NDWÕOÕPFÕODUD��FUHWL]�ELOOHW�WHPLQ�HGLOHUHN�RQODUÕQ�WL\DWUR��NRQVHU�JLEL�

VRV\R�N�OW�UHO�HWNLQOLNOHUGH�\HU�DOPDODUÕ�VD÷ODQPÕúWÕU��.XUVD�NDWÕODQ�HY�NDGÕQODUÕ�HO�EHFHULOHULQL�

JHOLúWLUPHN�YH��UHWWLNOHUL��U�QOHUL�SD]DUODPD\D�\|QHOLN�RODUDN�GD�+DPDUDW�(OOHU�*UXEX�

ROXúWXUPXúWXU�

(Y�NDGÕQODUÕ��o�QF��RODUDN�\�]GH������LOH�\DUGÕP�GHUQHNOHULQH��\H�ROPXúWXU��<�]GH�����¶VL�

LVH�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

$UDúWÕUPD\D�NDWÕODQ���NDPX�oDOÕúDQÕ��\HQLQ��\�]GH�����¶VL�SDQHO��VHPSR]\XP�JLEL�\ROODUOD�

NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶��LVH�EDúDUÕOÕ�DPD�PDGGL�

RODQDNODUÕ�ROPD\DQ�|÷UHQFLOHUH�YH�PXKWDo�DLOHOHUH�\DUGÕP�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU�

.DPX�oDOÕúDQODUÕQD�VL\DVHWH�JLUPH�\DVD÷Õ�ROGX÷X�LoLQ��VL\DVDO�DPDoOÕ�GHUQHNOHUH�GH��\HOLNOHUL�

\RNWXU��<LQH�GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL��NDPX�oDOÕúDQODUÕ��WLFDUL�ND]DQo�JHWLULFL�IDDOL\HWOHUGH�

EXOXQDPD\DFDNODUÕQGDQ��LVWLKGDP�VD÷ODPD\D�\|QHOLN�RODQ�GHUQHNOHUH��\H�RODPDPDNWDGÕUODU��

6RUXODUÕ�\DQÕWOD\DQ����VHUEHVW�PHVOHN�oDOÕúDQÕQÕQ�\�]GH���¶X�VHPLQHU��SDQHO�YH�VHPSR]\XP�

\ROX\OD�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶X�\DUGÕPD�PXKWDo�

DLOHOHUH�YH�oRFXNODUD�\DUGÕP�HWPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH���¶X�GD�VL\DVDO�

DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��$UDúWÕUPD\D�NDWÕODQ�VHUEHVW�PHVOHN�VDKLEL�NDGÕQODUÕQ�KLoELU�

WDQHVL�LVWLKGDP�\DUDWPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�GH÷LOGLU���6HUEHVW�PHVOHN��NLúLVHO�Lú�VDDWOHUL�

RODQ��NLúLVHO�VRUXPOXOXNODUÕ�RODQ�ELU�PHVOHN�W�U�G�U��%X�ED÷ODPGD��ELU�NDPX�oDOÕúDQÕQD�J|UH��

VHUEHVW�PHVOHN�VDKLSOHULQLQ�EX�W�U�GHUQHNOHUH�NDWÕOPDODUÕQGD�JHUHN�VDDW�JHUHNVH�KXNXNVDO�\|QGHQ�

ELU�VÕQÕUODPD�V|]�NRQXVX�GH÷LOGLU�

$UDúWÕUPD\D�NDWÕODQ����HPHNOL�NDGÕQÕQ�\�]GH ����¶VÕ�VHPLQHU��SDQHO��VHPSR]\XP�JLEL�\ROODUOD�

NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶VÕ�\DUGÕP�GHUQHNOHULQH�

�\HOL÷L�VHoHUNHQ��\�]GH�����¶L�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\HOL÷L�WHUFLK�HWPLúWLU��6RQ�RODUDN \�]GH�

���¶VL�NHQGL�HO�HPHNOHULQL�GH÷HUOHQGLUPHN�LoLQ�LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

6RQXo�RODUDN��HY�NDGÕQODUÕ�D÷UOÕNOÕ�RODUDN�DLOH�E�WoHOHULQH�NDWNÕGD�EXOXQPDN�LoLQ�LVWLKGDP�

DPDoOÕ�GHUQHNOHUH��\HOL÷L�VHoPLúOHUGLU��øNLQFLO�RODUDN�LVH�NDGÕQODUÕQ�VRV\DO�RODUDN�JHOLúPHVLQL�

VD÷OD\DQ�GHUQHNOHUH��\H�ROPXúODUGÕU��.DPX�oDOÕúDQODUÕ�GD��KDNODUÕQGDNÕ�KXNXNVDO�VÕQÕUODPDODU�



��

QHGHQL\OH��VDGHFH�SDQHO��VHPSR]\XP�JLEL�\ROODUOD�NDGÕQODUÕQ�VRV\DO�JHOLúPHVLQL�VD÷OD\DQ�

GHUQHNOHUH��\H�RODELOPLúOHUGLU��6HUEHVW�PHVOHN�VDKLSOHUL�GH�DGÕ��VW�QGH�PHVOHN�VDKLEL�ROGXNODUÕ�

LoLQ�YH�JHOLUOHUL�ROGX÷X�LoLQ��LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPDPÕúODU��EXQXQ�GÕúÕQGDNL�

GHUQHNOHUH�VD\Õ�ED÷ODPÕQGD�ELUELULQH�\DNÕQ�GD÷ÕOPÕúODUGÕU��(PHNOLOHULQ�LVH�\DOQÕ]���NLúLVL�HN�JHOLUH�

LKWL\Do�GX\XS��LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��*HUL�NDODQÕ�LVH��VHUEHVW�PHVOHN�VDKLSOHUL�

JLEL�GL÷HU�GHUQHNOHUH��\H�ROPXúODUGÕU�

7DEOR�������'HUQHN�h\HOHULQLQ�.HQWVHO�.|NHQL�LOH�'HUQH÷LQ�$PDoODUÕ�$UDVÕQGDNL�øOLúNLOLOLN
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;� ��������������VG ������������S ������ ������S!�������%XQD�J|UH�VRQXoODU�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�

GH÷LOGLU��)DNDW�VD\ÕVDO�GH÷HUOHUH�EDNÕOGÕ÷ÕQGD�IDUNOÕOÕN�J|]OHQPHNWHGLU�

$UDúWÕUPD\D�NDWÕODQ�����NDGÕQ��\HQLQ����NLúLVLQLQ�NHQWVHO�N|NHQL�LOGLU������\HQLQ����NLúLVL�

\�]GH������LOH�VHPLQHU��SDQHO��VHPSR]\XP�YV��\ROX\OD�NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHUH��

���NLúLVL�\�]GH������LOH�VL\DVDO�DPDoOÕ�GHUQHNOHUH�����NLúLVL�\�]GH������LOH�NDGÕQODUÕQ�HO�HPHNOHULQL�

GH÷HUOHQGLUHUHN�LVWLKGDP�VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH�YH�NDODQ����NLúLVL�GH�\�]GH������LOH

\DUGÕPD�PXKWDoODUD�\DUGÕP�HWPH\L�DPDúOD\DQ�GHUQHNOHUH��\H�ROPXúWXU�

$UDúWÕUPD\D�NDWÕODQ�LOoH�N|NHQOL�����\HQLQ����NLúLVL�\�]GH������LOH�\DUGÕP�GHUQHNOHULQH��\H�

ROPXúWXU�����NLúLVL�\�]GH������LOH�LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU����NLúLVL�\�]GH������LOH

NDGÕQODUÕ�SDQHOOHU�\ROX\OD�JHOLúWLUPH\L�DPDoOD\DQ�H÷LWLP�DPDoOÕ�GHUQHNOHUH��\H�ROXUNHQ����NLúLVL�

GH�\�]GH�����LOH�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��



��

$UDúWÕUPD\D�NDWÕODQ����NDVDED�N|NHQOL��\HQLQ���NLúLVL�\�]GH������LOH�\DUGÕPD�PXKWDoODUD�

\DUGÕP�VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�ROXUNHQ����NLúLVL�\�]GH������LOH�NDGÕQODUD�LVWLKGDP�

VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��.DODQODU�LVH��¶úHU�NLúL\OH�\�]GH�����¶O�N�

GLOLPOHUOH��NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHUOH�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúODUGÕU�

'HUQHN��\HOHULQLQ���NLúLVL�N|\�N|NHQOLGLU��%X��\HOHULQ���NLúLVL�\�]GH����LOH�H÷LWLP�DPDoOÕ

GHUQHNOHUH��\H�ROXUNHQ����NLúLVL�GH�\�]GH����LOH�HYOHULQH�HN�JHOLU�JHWLUHELOPHN�LoLQ�LVWLKGDP�

DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��.|\�N|NHQOL��\HOHULQ�KLoELUL�VL\DVDO�DPDoOÕ�YH�\DUGÕP�DPDoOÕ�

GHUQHNOHUH��\H�ROPDPÕúODUGÕU�

øOoH�YH�NDVDED�N|NHQOL��\HOHUGHQ���NLúLVL�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��³.HQWH�JHOHQ�

NDGÕQ��E�\�N�ELU�GH÷LúLPH�X÷UDPDNWD��\DúDPD�úHNOL��GDYUDQÕú�úHNOL��G�úQFH�G�Q\DVÕ�NÕUVDO�

NHVLPGHNLQH�KLo�GH�EHQ]HPH\HQ�ELU�NRQXPD�JHOPHNWHGLU��.ÕUVDO�NHVLPGH�\DúDGÕ÷Õ�V�UH�LoLQGH�

RQX�DGHWD�WXWVDN�HGHQ�IHRGDO�ED÷ODUGDQ�NXUWXOPDNWD��WDUÕP�WRSOXPXQXQ�ELU�ELUH\L�LNHQ�ELUGHQ�

NHQGLVLQL�VDQD\L�WRSOXPXQXQ�LoLQGH�EXOPDNWDGÕU��%DúODQJÕoWD�ERFDODVD�GD�ELU�V�UH�VRQUD�NHQGLVLQL�

NRúXOOD\DQ�IHRGDO�ED÷ODUGDQ�X]DNODúPDNWD��VDQD\L�WRSOXPXQXQ�VRV\DO�LOLúNLOHULQL�EHQLPVHPH\H�

EDúODPDN\DGÕU��%X�GH÷LúLP��RQXQ�VL\DVDO�\DúDPD�NDWÕOPDVÕQGD�GD�E�\�N�|QHP�WDúÕPDNWDGÕU´�

�.Õ]ÕOND\D��������V������

6RQXo�RODUDN��NHQWVHO�N|NHQL�LO�RODQ�NDGÕQODUÕQ��NHQWVHO�N|NHQL�NÕUVDO�E|OJH�RODQ�NDGÕQODUD�J|UH�

ELU�GHUQH÷H�ROPDODUÕ�GDKD�\�NVHN�G�]H\GHGLU��:HGHO¶LQ�JHFHNRQGXOX�NDGÕQODU��]HULQH�\DSWÕ÷Õ�

oDOÕúPD�EX�ED÷ODPGD�|QHPOLGLU��:HGHO��������V������NDGÕQODUÕ�NDPXVDO�\DQL�NHQWVHO�\DúDPGDQ�

GÕúOD\DQ�VRV\R�N�OW�UHO�HWNHQOHUL�G|UW�úHNLOGH�HOH�DOPDNWDGÕU��H÷LWLP��Lú�EXOPD�RODQD÷Õ��|]J�YHQ�

HNVLNOL÷L��WRSOXPVDO�EDVNÕ�YH�GHQHWLP��*HFHNRQGX�NDGÕQÕQ�H÷LWLP�G�]H\L�G�ú�NW�U��(÷LWLP�

G�]H\LQLQ�G�ú�NO�÷���GR÷DO�RODUDN�ELU�PHVOHN�HGLQPH�YH�GH�Lú�EXOPD�RODQDNODUÕQÕ�ROGXNoD�

VÕQÕUODPDNWDGÕU��%X�GXUXP�NDGÕQODUÕQ�HNRQRPLN�|]J�UO�÷H�NDYXúPDVÕQÕ�HQJHOOH\HUHN��RQODUÕ�HY�

LoL�|]HO�\DúDP�DODQÕQGD�HGLOJHQ�ELU�NRQXPD�LWPHNWHGLU��$\UÕFD�H÷LWLP�YH�GHQH\LP�G�]H\LQLQ�

G�ú�NO�÷�QGHQ�GROD\Õ�NDGÕQODU��NHQGLOHULQH�oRN�D]�J�YHQPHNWHGLUOHU��g]J�YHQ�HNVLNOL÷L�

NDGÕQODUÕQ�JL]OL�J�oOHULQL�RUWD\D�oÕNDUPDODUÕQGD�YH�NHQGLOHULQL�LIDGH�HWPHOHULQGH�HQ�E�\�N�HQJHOL�

ROXúWXUPDNWDGÕU�NDGÕQODUÕQ�NHQWVHO�\DúDPD�NDWÕOPDVÕQÕ�VÕQÕUOD\DQ�GL÷HU�ELU�XQVXU�GD�WRSOXPVDO�

EDVNÕ�YH�GHQHWLPGLU��&HPDDW�N�OW�U�Q�Q�\D\JÕQ�ROGX÷X�EX�DODQODUGD�NDGÕQODUÕQ�PHNDQVDO�

KDUHNHWOLOL÷LQLQ�VÕQÕUODQPDVÕ��RQODUÕQ�\HQL�LOLúNL�YH�GHQH\LPOHUL�SD\ODúPDVÕQÕ�\DQL�

VRV\DOOHúPHOHULQL�RODQDNVÕ]�KDOH�JHWLUPHNWHGLU��6RV\DOOHúPHQLQ�ROPDGÕ÷Õ�ELU�RUWDPGD��NDGÕQODUÕQ�

KHUKDQJL�ELU�VLYLO�WRSOXP�NXUXOXúXQD��\H�ROPD�WDOHSOHULQLQ�D]�ROPDVÕ�GD�GR÷DOGÕU�
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;� ����������������VG ����������������S �������������������S��������%XQD�J|UH�VRQXoODU�LVWDWLVWLNVHO�RODUDN�

DQODPOÕGÕU�

.DWÕOÕPFÕODUÕQ���NLúLVL�\DOQÕ]�RNXU�\D]DUGÕU��2NXU�\D]DU�RODQQODUÕQ \�]GH����¶� NDGÕQODUD�

LVWLKGDP�VD÷ODPDN�DPDFÕ\OD�NXUXOXPXú�RODQ�GHUQHNOHUH��\H�ROPXúWXU��<DOQÕ]FD�RNXPD�\D]PD

ELOGLNOHUL�LoLQ�KHUKDQJL�ELU�PHVOHN�VDKLEL�ROPDODUÕ�ROGXNoD�]RUGXU��'LSORPDOÕODUÕQ�ELOH�Lú�

EXODPDGÕ÷Õ��ONHPL]GH��RNXU�\D]DU�RODQODUÕQ�Lú�EXODPD\ÕS��HQ�D]ÕQGDQ�H÷LWLP�JHUHNWLHPH\HQ��

EHFHUL\H�VD\DQDQ�HO�HPHNOHULQL�GH÷HUOHQGLUHUHN�SDUD�ND]DQPDODUÕ�ROD÷DQ�NDUúÕODQPDNWDGÕU�

øONRNXO�H÷LWLPLQL�WDPDPOD\DQ��\H�VD\ÕVÕ���¶WLU��%X��\HOHULQ�\�]GH���¶Õ�LVWLKGDP�VD÷ODPDN�

DPDFÕ\OD�NXUXOXPXú�RODQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH���¶VL��SDQHO��VHPLQHU��VHPSR]\XQ�YV��

\ROX\OD�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�H÷LWLP�DPDoOÕ�GHUQHNOHUH��\H�ROPXú��\�]GH���¶VL�VL\DVDO�

DPDoOÕ�GHUQHNOHUH��\H�ROPXú�YH�VRQ�RODUDN�\�]GH��¶L�\DUGÕP�DPDoOÕ�NXUXOPXú�RODQ�GHUQHNOHUH�

�\H�ROPXúWXU��



��

2UWDRNXO�H÷LWLPLQL�WDPDPOD\DQ��\H�VD\ÕVÕ���¶GÕU��%X��\HOHULQ�\�]GH�����¶VL NDGÕQODUD�LVWLKGDP�

\DUDWPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶VL�H÷LWLP�DPDoOÕ�GHUQHNOHUH��\H�

ROXUNHQ��\�]GH�����¶VL \DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

/LVH�PH]XQX�����\HQLQ�\�]GH�����¶VÕ�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�

ROPXúWXU��<�]GH�����¶L \DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶VL�VL\DVDO�DPDoOÕ�

GHUQHNOHUH��\H�ROXUNHQ��\�]GH�����¶� NDGÕQODUD�LVWLKGDP�VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�

ROPXúWXU�

)DN�OWH�\�NVHNRNXO�ELWLUHQ��\HOHULQ�KLoELU�WDQHVL�SDUD�ND]DQPD\Õ�DPDoOD\DQ��LVWLKGDP�DPDoOÕ�

GHUQHNOHUH��\H�ROPDPDÕúWÕU��%X��\HOHULQ�Lú�EXOPD�RODQDNODUÕ�GL÷HU��\HOHUH�J|UH�GDKD�ID]OD�ROGX÷X�

LoLQ��SDUD�ND]DQPD�\ROX�RODUDN�ELU�GHUQH÷L�VHoPHPLúOHUGLU��<�]GH�����¶VÕ�\DUGÕPD�PXKWDo�

oRFXNODUD�YH�DLOHOHUH�\DUGÕP�XODúWÕUPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXú��\�]GH�����¶VÕ�VHPLQHU��

SDQHO��VHPSR]\XP�YV��\ROX\OD�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXú�YH�VRQ�

RODUDN�\�]GH�����¶X�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

/LVDQV�VW��H÷LWLPLQL�WDPDPOD\DQ����\HQLQ�\�]GH�����¶��SDQHO��VHPSR]\XP�YH�VHPLQHUOHU�

DUDFÕOÕ÷Õ�LOH�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROXUNHQ��\�]GH�����¶VL�GH��\DUGÕPD�

PXKWDoODUD�\DUGÕP�HWPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU�

6RQXo�RODUDN�GL\HELOLUL]�NL��H÷LWLP�G�]H\L�G�ú�N�NDGÕQODUÕQ�E�\�N�E|O�P���WLFDUL�ND]DQo�DPDoOÕ�

GHUQHNOHUH��\H�ROPPXúODGÕU��(÷LWLP�G�]H\L�G�úW�NoH��Lú�EXOPD�YH�SDUD�ND]DQPD�RODQDNODUÕ�

D]DOGÕ÷Õ�LoLQ�EX�W�U�GHUQHNOHUL�VHoWLNOHULQL�EHOLUWPLúOHUGLU��(÷LWLP�G�]H\L�G�úW�NoH��VL\DVDO�DPDoOÕ�

GHUQHNOHUH��\HOL÷LQ�GH�D]DOGÕ÷Õ�J|U�OP�úW�U��'DKD�|QFH�GH�EHOLUWLOGL÷L�JLEL��NDGÕQODUÕQ�G�ú�N�

VRV\R�HNRQRPLN�VWDW�OHUL�QHGHQL\OH�HUNHNOHUH�RUDQOD�GDKD�D]�VDKLS�RODELOGLNOHUL�NLWOH�LOHWLúLP�

DUDoODUÕQGDQ�\DUDUODQPD��VL\VDVDO�LOJL��VL\DVDO�ELOJL��VL\DVDO�HWNLQOLN�YH�|UJ�WVHO��\HOLN�QHGHQL\OH�

VL\DVDO�\DúDPD�GDKD�D]�NDWÕOGÕNODUÕ�LOHUL�V�U�OHELOLU�

)DN�OWH�\�NVHNRNXO�ELWLUPLú�KLoELU��\HQLQ�LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPDPDVÕ�

\XNDUÕGDNL�NDQÕ\Õ�GHVWHNOHPHNWHGLU��/LVDQV�VW��H÷LWLPLQL�WDPDPODPÕú��\HOHULQ�VD\ÕFD�D]OÕ÷Õ�LVH��

7�UNL\H�JHQHOLQGH�GH�OLVDQ�VW��H÷LWLPLQL�\DSDQ�NDGÕQODUÕQ�D]OÕ÷Õ�YH�D\QÕ�]DPDQGD�EX�DUDúWÕUPDQÕQ�

\DOQÕ]�NDGÕQ�GHUQHNOHUL�NDSVDPDVÕ�LOH�DoÕNODQDELOLU�
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;� ���������������VG ��� �S �������������������S��������%XQD�J|UH�VRQXoODU�LVWDWLVWLNVHO�RODUDN�

DQODPOÕGÕU�

'HUQHN��\HOHULQGHQ�JHOLUOHUL�����<7/¶GHQ�D]�RODQ����NLúLQLQ�\�]GH�����¶VL�HO�HPHNOHULQLQ�

GH÷HUOHQGLULOGL÷L�LVWLKGDP�VD÷ODPDN�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU����NLúLOLN�ELU�DLOHQLQ�

\RNVXOXN�VÕQÕUÕQÕQ�������<7/¶\H�XODúWÕ÷Õ��ONHPL]GH��DoOÕN�VÕQÕUÕ�LVH�����<7/¶GLU������<7/¶GHQ�

D]�ELU�JHOLUOH�\DúDPDQÕQ�]RUOX÷X�KDWWD�RODQDNVÕ]OÕ÷Õ�J|]�|Q�QGH�EXOXQGXUXOXUVD����NLúLQLQ�\�]GH�

�����LOH�NDGÕQODUÕ�JHOLúWLUPH�DPDoOÕ�NXUXOPXú�ELU�GHUQH÷H��\H�ROPDVÕ�GD�GLNNDW�oHNLFLGLU�

���������<7/�DUDVÕQGD�JHOLUL�RODQ����NDGÕQ��\HQLQ����NLúLVL�\�]GH������LOH�LVWLKGDP�DPDoOÕ�

GHUQHNOHUH��\H�ROPXúWXU�����NLúLVL�GH�\�]GH������LOH�H÷LWLP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU����

NLúLVL�\�]GH������LOH��VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROXUNHQ����NLúLVL�GH�\�]GH�����LOH�\DUGÕP�

DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

����������<7/�DUDVÕQGD�JHOLUL�RODQ����NDGÕQ��\HQLQ����NLúLVL�\�]GH����LOH�\DUGÕP�HWPH\L�

VHoHUHN���\DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�����NLúLVL�\�]GH����LOH�SDQHO��VHPSR]\XP�JLEL�

\ROODUOD�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXúWXU�����NLúLVL�\�]GH����LOH�VL\DVDO�



��

DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�YH�VRQ�RODUDN���NLúLVL�GH�\�]GH���LOH�LVWLKGDP�DPDoOÕ�ELU�GHUQH÷H�

�\H�ROPXúWXU�

����������<7/�DUDVÕQGD�JHOLUL�RODQ�����\HQLQ����NLúLVL�\�]GH������LOH�\DUGÕP�DPDoOÕ�

GHUQHNOHUH��\H�ROPXúWXU�����\H�\�]GH������LOH�H÷LWLP�DPDoOÕ� GHUQHNOHUH��\H�ROXUNHQ�����\H�GH

\�]GH������LOH�VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU������������<7/�DUDVÕ�JHOLUL�RODQ�KLoELU�

�\H��LVWLKGDP�DPDoOÕ�ELU�GHUQH÷H��\H�ROPDPÕúWÕU�

.DWÕOÕPFÕODUÕQ���NLúLVLQLQ������<7/¶QLQ��]HULQGH�JHOLUL�YDUGÕU����NLúLVL�\�]GH������H÷LWLP�

DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU����NLúLVL�\�]GH������LOH�\DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROXUNHQ����

NLúL�GH�\�]GH������LOH�VL\DVDO�DPDoOÕ�ELU�GHUQH÷H��\H�ROPXúWXU�

6RQXo�RODUDN��JHOLU�G�]H\L�DUWWÕNoD��NDGÕQODUÕQ�LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\HOLNOHUL�

D]DOPDNWDGÕU�������<7/¶QLQ�DOWÕQGD�JHOLUH�VDKLS�RODQ��\HOHULQ�KLoELUL�VL\DVDO�DPDoOÕ�ELU�GHUQH÷H�

�\H�ROPDPDPÕúWÕU��'DKD�|QFH�GH�EHOLUWLOGL÷L�JLEL��EX�DOW�JHOLU�JUXSODUÕ�ELU�GH�NDGHUFL�YH�ú�N�UF��

ELU�N�OW�UOH�EHVOHQL\RUVD��VL\DVHWH�oRN�GDKD�D]�LOJL�GX\DUODU�

7DEOR�������'HUQHN�h\HOHULQLQ�3ROLWLND\D�øOJLVL�LOH�'HUQH÷LQ�$PDoODUÕ�$UDVÕQGDNL�øOLúNLOLOLN
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;� ����������������VG ���������������S ��������������S��������%XQD�J|UH�VRQXoODU�LVWDWLVWLNVHO�RODUDN�

DQODPOÕGÕU�

.DWÕOÕPFÕODUGDQ�����\H��SROLWLND\D�LOJL�GX\GXNODUÕQÕ�YH�ELU�VL\DVDO�SDUWL\H��\H�ROGXNODUÕQÕ�

EHOLUWPLúWLU��%X��\HOHULQ�\�]GH�����¶��VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶VL

H÷LWLP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��6L\DVDO�DPDoOÕ�GHUQHNOHU�NDWHJRULVLQGH�HOH�DOÕQDQ�.DGÕQ�

$GD\ODUÕ�'HVWVNOHPH�YH�(÷LWPH�'HUQH÷L�D\QÕ�]DPDQGD�VHPLQHU��SDQHO��VHPSR]\XP�\ROX\OD�

NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHU�DUDVÕQGD�GD�GDKLO�ROGX÷XQGDQ�SROLWLND\D�LOJL�GX\DQ�

�\HOHULQ�EX�úÕNNÕ�LúDUHWOHPLú�ROPDODUÕ�EHNOHQHQ�ELU�VRQXoWXU��.DODQ��\HOHULQ�\�]GH�����¶� \DUGÕP�

DPDoOÕ�GHUQHNOHUH��\H\NHQ��\�]GH����¶VL�GH�LVWLKGDP�VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�

ROPXúWXU�

.DWÕOÕPFÕODUÕQ����NLúLVL�\DOQÕ]�R\�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%X��\HOHULQ�\�]GH�����¶VL

\DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��<�]GH�����¶� H÷LWLP�GHUQHNOHUH��\H�ROXUNHQ� GL÷HU�\�]GH�

����¶�� LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU��6RQ��\HOHULQ�\�]GH����¶L�VL\DVDO�DPDoOÕ�

GHUQHNOHUH��\H�ROPXúWXU�

3ROLWLND\D�LOJLVL]�RODQ����NDWÕOÕPFÕ��\HQLQ��KLoELU�WDQHVL�VL\DVDO�DPDoOÕ�ELU�GHUQH÷H��\H�

ROPDPÕúWÕU��<�]GH�����¶L \DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROPXú��\�]GH�����¶L�NDGÕQODUÕ�H÷LWLS�

JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH��\H�ROPXú�YH�VRQ�RODUDN�\�]GH�����¶� LVWLKGDP�DPDoOÕ�

GHUQHNOHUH��\H�ROPXúWXU�

(úLQL�\DNÕQODUÕQÕ�GHVWHNOHPHN�LoLQ�SDUWL�IDDOL\HWOHULQH�NDWÕODQ��� �\HQLQ�\�]GH�����¶��VL\DVDO�

DPDoOÕ�ELU�GHUQH÷H��\H�ROPXúWXU��<�]GH������� \DUGÕP�DPDoOÕ�GHUQHNOHUH��\H�ROXUNHQ��\�]GH�

����¶VÕ SDQHO��VHPLQHU��VHPSR]\XP�YE��JLEL�\ROODUOD�NDGÕQODUÕ�JHOLúWLUPH\L�DPDoOD\DQ�GHUQHNOHUH

�\H�ROPXúWXU��6RQ�RODUDN�\�]GH�����¶VÕ LVWLKGDP�DPDoOÕ�GHUQHNOHUH��\H�ROPXúWXU�

6RQXo�RODUDN��VL\DVDO�DPDoOÕ�GHUQHNOHUH��\H�RODQ�VD\ÕFD�HQ�ID]OD�RODQ��\H�JUXEX��VL\DVHWH�LOJL�

GX\GX÷XQX�YH�ELU�VL\DVDO�SDWUL\H��\H�ROGX÷XQX�EHOLUWHQ�JUXSWXU��6L\DVHWH�LOJLVL]�ROGX÷XQX�EHOLUWHQ�

�\HOHULQ�KLoELUL��VL\DVDO�DPDoOÕ�ELU�GHUQH÷H��\H�ROPDPÕúWÕU��h\HOHULQ�\DUÕVÕQGDQ�ID]ODVÕQÕ�

ROXúWXUDQ�JUXS�LVH��\DOQÕ]FD�R\�NXOODQGÕNODUÕQÕ�EHOLUWHQ�JUXSWXU��%X��\HOHULQ�\�]GH����¶L�VL\DVDO�

DPDoOÕ�ELU�GHUQH÷H��\H�ROPXúWXU�

*|U�OG�÷���]HUH��³NDGÕQÕQ�NDPXVDO�DODQGDQ�GÕúODQÕúÕ��|]HOOLNOH�GH�VL\DVDO�NDWÕOÕP�V|]�NRQXVX�

ROGX÷XQGD��GDKD�DoÕN�ELU�úHNLOGH�J|]OHU�|Q�QH�VHULOPHNWHGLU´ �$UVODQ��������V������
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6218d

6LYLO�WRSOXP�NXUXOXúODUÕ��ELUH\OH�WRSOXP�YH�EX�LNLVL�LOH�GHYOHW�YH�E�W�Q�VL\DVDO�NDUDU�

PHNDQL]PDODUÕ�DUDVÕQGD�LOHWLúLP�NXUDQ��WDOHSOHUL�ROXúWXUDQ�NXUXOXúODUGÕU��'�Q\DQÕQ�ELUoRN�

�ONHVLQGH�EDUÕú��oHYUHQLQ�NRUXQPDVÕ��NDGÕQ�KDNODUÕ��LQVDQ�KDNODUÕ�DoÕVÕQGDQ�\DSÕODQ�IDDOL\HWOHU�

LoLQGH�\HU�DODQ�VLYLO�WRSOXP�NXUXOXúODUÕ��J�Q�P�]GH�G�Q\DQÕQ�SROLWLN�HNRQRPLN�oHYUHVHO�

E�W�QOHúPHVLQLQ�VRQXFXQGD�YH�LOHWLúLP�LPNDQODUÕQGDQ�GD�\DUDUODQDUDN�XOXVODUDUDVÕ�DUHQDGD�GD�

HWNLQGLUOHU�

hONHPL]GH�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�HQ�\D\JÕQ�ELoLPL�GHUQHNOHUGLU��'HUQHN�NXUPD�KDN�YH�

|]J�UO�÷��LOH�LOJLOL�$YUXSD�%LUOL÷L¶QH�JLULú�V�UHFLQGH�\DSÕODQ�GH÷LúLNOLNOHUOH�|QHPOL�\RO�

NDWHGLOPLúWLU��'HUQHNOHULQ�IDDOL\HWOHULQL�NÕVÕWOD\DQ�ELUoRN�K�N�P�\D�WDPDPHQ�NDOGÕUÕOPÕú�\D�GD�

GH÷LúWLULOPLúWLU�

*�Q�P�]GH�JHUHN�XOXVDO�JHUHN�XOXVODUDUDVÕ�DODQGD�K�N�PHWOHU�YH�NXUXOXúODU��NDGÕQ�VRUXQXQD�

GDKD�ID]OD�\HU�YHUPHNWHGLU�YH�WRSOXPVDO�HúLWOL÷LQ�JHUoHNOHúPHVL�NRQXVXQGD�RUWDN�DQOD\ÕúD

\|QHOPLúOHUGLU�

.DGÕQ�VWDW�V�Q�Q�L\LOHúWLULOPHVL�P�FDGHOHVLQGH��VL\DVDO�YH�WRSOXPVDO�NDWÕOÕPÕQ�J|VWHUJHVL�RODQ�

NDGÕQ�VLYLO�WRSOXP�NXUXOXúODUÕ�|QHPOL�ELU�J�o�ROXúWXUPDNWDGÕU�

$UDúWÕUPD�\DSÕOÕUNHQ��VRV\R�HNRQRPLN�HWNHQOHULQ�VL\DVDO�GDYUDQÕúÕ�ELULQFL�GHUHFHGH�

EHOLUOHGLNOHUL�G�ú�Q�OP�ú�YH�EX�EHOLUOL�ELU�|Oo�GH�GR÷UXODQPÕúWÕU��%XQD�J|UH�

$QWDO\D¶GDNL�JHQo�NDGÕQODUÕQ�VLYLO�WRSOXP�NXUXOXúODUÕQD�LOJLOHULQLQ�ID]OD�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

h\H�RODQODUÕQ�LVH��D÷ÕUOÕNOÕ�RODUDN�NDGÕQODUÕ�H÷LWPH\L�DPDoOD\DQ�GHUQHNOHUL�WHUFLK�HWWLNOHUL�

EHOLUOHQPLúWLU��<Dú�RUWDODPDVÕ�DUWWÕNoD��ELU�GHUQH÷H��\H�ROPD�WDOHELQLQ�DUWWÕ÷Õ�J|U�OP�úW�U�

*HQoOHULQ�VLYLO�WRSOXP�KD\DWÕQD�DNWLI�NDWÕOÕPÕQÕQ�DUWWÕUÕOPDVÕQÕ�VD÷ODPD\Õ�DPDoOD\DQ�<,%�*HQoOLN�

%LOJL�.|SU�V��EX�ED÷ODPGD�|QHPOLGLU��<,%�*HQoOLN�%LOJL�.|SU�V��\HUHO�VLYLO�LQVL\DWLIOHULQ�YH�

NXUXOXúODUÕQ�JHQoOHUH�\HUHO�YH�E|OJHVHO�LKWL\DoODUÕQÕQ�WHPVLOL\HWLQL�DUWWÕUPD\Õ��XOXVDO�E�\�N�VLYLO�

WRSOXP�NXUXOXúODUÕQÕQ�\HUHO�JHQoOHUH�GDKD�NROD\�XODúDUDN��RQODUÕQ�LKWL\DoODUÕQD�FHYDS�YHUHELOHQ�

SURMHOHU�G�]HQOHPHVLQL�NROD\ODúWÕUPD\Õ��JHQoOHU�LoLQ�YH�JHQoOHUOH�ELUOLNWH�SURMHOHU�G�]HQOH\HQ�

\HUHO�E|OJHVHO�YH�XOXVDO�67.�VD\ÕVÕQÕQ�DUWPDVÕQÕ�VD÷ODPD\Õ��7�UNL\H¶QLQ�GH÷LúLN�E|OJHOHULQGH�

IDDOL\HW�J|VWHUHQ�67.¶ODU�DUDVÕQGD�ELU�LOHWLúLP�N|SU�V��NXUXOPDVÕQÕ�VD÷ODPD\Õ��67.¶ODU�YH�

JHQoOHU�DUDVÕQGDNL�LOWLúLPL�NROD\ODúWÕUDUDN��RQODUÕQ�ELUELUOHULQH�GDKD�NROD\�XODúPDVÕQÕ�VD÷ODPD\Õ��

\DSÕODQ�\HUHO�E|OJHVHO�XOXVDO�YH�XOXVODUDUDVÕ�IDDOL\HWOHU�NRQXVXQGD�KÕ]OÕ��GR÷UX�YH�oDEXN�ELOJL�

VD÷OD\DUDN��7�UN�JHQoOHULQLQ�G�]HQOHQHQ�JHQoOLN�DNWLYLWHOHULQH�NDWÕOÕPÕQÕ�DUWWÕUPD\Õ�

KHGHIOHPHNWHGLU���ZZZ�\LE�JHQ�WU�\LEQHGLU�SKS�



��

h\HOHULQ�PHVOHNOHUL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��HY�NDGÕQODUÕQÕQ�|QFHOLNOL�RODUDN�SDUD�ND]DQPD\D�

\|QHOLN�NXUXOPXú�RODQ�NDGÕQODUD�LVWLKGDP�VD÷ODPD\Õ�DPDoOD\DQ�GHUQHNOHUH��\H�ROGX÷X�

J|U�OPHNWHGLU��%X�W�U�GHUQHNOHU�VD\HVLQGH��HY�NDGÕQODUÕ��HNRQRPLN�|]J�UO�NOHULQH�NDYXúPDNWD�YH�

|]J�YHQOHUL�DUWPDNWDGÕU��.DPX�oDOÕúDQODUÕ�GD��KDNODUÕQGDNL�KXNXNVDO�VÕQÕUODPDODU�QHGHQL\OH��

\DOQÕ]�SDQHO��VHPSR]\XP��VHPLQHU�YE��JLEL�\ROODUOD�NDGÕQODUÕ�JHOLúWLUPH\L�VD÷OD\DQ�GHUQHNOHUH�YH�
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