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�
7RSOXPODUÕQ�X\JDUOÕN� G�]H\L� RUWD\D�NR\GXNODUÕ�N�OW�U� YH� VDQDW� HVHUOHUL\OH� |O�

o�OPHNWHGLU�� hONHPL]LQ� XOXVDO� NLPOL÷LQL� NRUX\DUDN� oD÷GDú� G�Q\DGD� \HULQL� DODELOPHVL�
LoLQ�VDQDW�YH�N�OW�U�GH÷HUOHULQH�VDKLS�oÕNPDVÕ�JHUHNPHNWHGLU��%X�GD�VDQDW�H÷LWLPL�\ROX\�
OD� VDQDWÕPÕ]Õ� YH� N�OW�U� GH÷HUOHULPL]L� VHYGLUHUHN�� VDQDW� ELOLQFL� ND]DQGÕUDUDN� P�PN�Q�
RODELOLU��$QFDN�VDQDW�H÷LWLPLQH�NDUúÕ�\DQOÕú�EDNÕú�DoÕODUÕ�YH�\DNODúÕPODU��VDQDWÕQ�JHUoHN�
DPDFÕQGDQ�X]DNODúPDVÕQD�QHGHQ�ROPDNWDGÕU��%X�oDOÕúPDGD�VDQDW�H÷LWLPLQGH�PLQ\DW�U�
OHUGHQ� GDKD� YHULPOL� YH� HWNLQ� ELU� úHNLOGH� QDVÕO� \DUDUODQDELOHFH÷LPL]LQ� \ROODUÕ� DUDQDUDN�
VDQDW� H÷LWLPLPL]H� NDWNÕGD� EXOXQXOPD\D� oDOÕúÕOPÕúWÕU�� %X� oDOÕúPD\Õ� VRQXoODQGÕUPDPGD�
J|U�úOHUL�LOH�NDWNÕGD�EXOXQDQ�GH÷HUOL�KRFDP�3URI��'U��$\úH�g]HO
H�YH�WH]�V�UHVLQFH�\DU�
GÕPODUÕQÕ�HVLUJHPH\HQ��EHQL�\|QOHQGLUHQ�GH÷HUOL�GDQÕúPDQ�KRFDP�3URI��'U��$\OD�(UVR\
D�
VRQVX]�WHúHNN�UOHULPL�VXQDUÕP��

�
0HUYH�%D\UDP�
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.�OW�U�P�]��ROXúWXUDQ� GH÷HUOHUGHQ� ELUL� RODQ�PLQ\DW�U�� N�OW�U�PLUDVÕQÕ� DNWDU�
PDN�YH�E|\OHOLNOH�WDULKLQL��DLW�ROGX÷X�WRSOXPX�YH�NHQGLQL�WDQÕ\DQ�ELU�QHVLO�\HWLúWLUPHN�
DGÕQD�NXOODQÕOPÕúWÕU��7�UN�N�OW�U�Q��PH\GDQD�JHWLUHQ�GH÷HUOHUL�GDKD�YHULPOL�YH�\DUDWÕFÕ�
XQVXUODU�RODUDN�JHOLúWLUPHN�YH��EX�úHNLOGH�VDQDW�H÷LWLPL�YH�|÷UHWLPL�ER\XWXQD�ELU�NDWNÕ�
VD÷ODPDN�DPDoODQPÕúWÕU��

8\JXODPD� oDOÕúPDODUÕ� øVWDQEXO� LOL�� .DGÕN|\� LOoHVLQH� ED÷OÕ� EXOXQDQ� 0XVWDID�
$\NÕQ� øON|÷UHWLP�2NXOX��0HODKDW�ùHIL]DGH�øON|÷UHWLP�2NXOX�YH�=�KW�SDúD�øON|÷UHWLP�
2NXOX�ROPDN��]HUH��o�UHVPL�RNXOXQ����VÕQÕIÕQGDQ����|÷UHQFL\L�NDSVDPDNWDGÕU��

.XOODQÕODQ�YHULOHU��GH÷HUOHQGLUPH�IRUPX��oRNWDQ�VHoPHOL�WHVW�YH�DQNHW�NXOODQÕOD�
UDN�HOGH�HGLOPLúWLU��9HUL�VRQXoODUÕQGDQ�oÕNDQ�\�]GHOHUH�J|UH�|÷UHQFLOHULQ�PLQ\DW�U�VDQD�
WÕ�ELOJLVLQH�VDKLS�ROGXNODUÕ�YH�NHQGL�N�OW�UOHULQH�PHUDNODUÕQÕQ�DUWWÕ÷Õ�J|U�OP�úW�U��$\UÕFD�
UHQN��GRNX��NRPSR]LV\RQ�JLEL�SODVWLN�GH÷HUOHU�\DQÕQGD�WHNQLN��|]J�QO�N��J|UVHO�DOJÕ�YH�
DQODWÕPVDOOÕN�JLEL�NDYUDPVDO�XQVXUODU�GD�JHOLúPLúWLU��
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6800$5<�
0LQLDWXUH��WKDW�LV�RQH�RI�WKH�YDOXHV�RI�RXU�FXOWXUH��LV�XVHG�IRU�WKH�DLP�RI�WUDQV�

IHULQJ�WKH�FXOWXUDO�LQKHULWDQFH�DQG�WUDLQLQJ�D�JHQHUDWLRQ�WKDW�NQRZV�RZQ�KLVWRU\�DQG�RZQ�
VRFLHW\��,W�LV�DLPHG�WR�LPSURYLQJ�WKH�YDOXHV�WKDW�LV�FRPSOHWLQJ�WKH�7XUNLVK�FXOWXUH�DQG�
LPSURYLQJ�WKH�DUW�WHDFKLQJ�DQG�HGXFDWLRQ���

7KLV�UHVHDUFK�LV�DSSOLHG�WR����VWXGHQWV�DW��WK�JUDGH�SULPDU\�VFKRROV��ZKLFK�DUH�
0XVWDID�$\NÕQ�3ULPDU\�6FKRRO��0HOHKDW�ùHIL]DGH�3ULPDU\�6FKRRO�DQG�=�KW�SDúD�3UL�
PDU\�6FKRRO��VWDWHG�LQ�.DGÕN|\��LQ�,VWDQEXO�FLW\���

7KLV� VWXG\� ZDV� FRQGXFWHG� WKURXJKRXW� WKH� HYDOXDWLRQ� VFDOH�� TXHVWLRQDU\� DQG�
VXUYH\��,W�LV�WKH�UHVXOW�RI�LQYHVWLJDWLRQ�WKDW�WKH�VWXGHQWV�DUH�LQIRUPHG�DERXW�WKH�PLQLDWXUH�
DUW�DQG�LQWHUHVWHG�LQ�WKHLU�RZQ�FXOWXUH��$OVR�LW�LV�VHHQ�WKDW�WKHLU�QDUUDWLRQ�DELOLWLHV��RULJL�
QDOLW\�� WHFKQLF� DQG� YLVXDO� SHUFHSWLRQ� DUH� LQFUHDVHG� DV� WKHLU� SODVWLFDO� DELOLWLHV�� FRORXU��
WLVVXH�DQG�FRPSRVLWLRQ��
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3UREOHP�'XUXPX�

øOHWLúLPLQ� EX� NDGDU� KÕ]OÕ� YH� NROD\� ROGX÷X� G�Q\DPÕ]GD� DUWÕN� XOXVDO� VÕQÕUODU�
NDONPÕúWÕU�� *OREDOOHúHQ� G�Q\DGD� YDUOÕ÷ÕPÕ]Õ�� XOXVDO� NLPOL÷LPL]L� NRUX\DELOPHPL]� LVH�
N�OW�U�YH�VDQDWÕPÕ]ÕQ�oD÷GDúOÕN�PHUWHEHVLQH�oÕNDUÕODELOPHVL\OH�P�PN�QG�U��%X�GD�DQ�
FDN��ONHQLQ�WDULKL\OH�ED÷ODQWÕOÕ�N�OW�U�PLUDVÕQÕ�DUDúWÕUÕS�WDQÕWDUDN�KDOND�PDO�HWPHNOH�YH�
EDWÕQÕQ�oD÷GDú� VDQDW� NXUDP�YH� \|QWHPOHULQL� L]OH\HQ� DPD�N|N�Q��JHOHQHNOHUH�GD\D\DQ�
ELU�7�UN�6DQDW¶Õ�YDU�HWPHNOH�RODELOLU��1H�\D]ÕN�NL�JHOLúPLúOLN��oD÷GDúOÕN�DGÕQD�EDWÕ�N�OW�U�
YH�VDQDWÕQÕQ�EHQLPVHQPHVL� LOH� W�P�JHOHQHNVHO�N�OW�UH�VÕUWÕPÕ]Õ�G|QP�ú�]��%X�QHGHQOH�
oRN�N|NO��YH�]HQJLQ�ELU�N�OW�UHO�JHoPLúL�RODQ��ONHPL]GH�WH]KLS��KDW��HEUX��PLQ\DW�U�JLEL�
EL]H�DLW�ELU�WDNÕP�VDQDW�GDOODUÕQÕQ�\RN�ROPD\D�EDúODGÕ÷ÕQÕ��]�OHUHN�J|UPHNWH\L]��

øGHDO�ELU�H÷LWLP�YH�|÷UHWLP��|÷UHQHQ��G�ú�QHQ��\RUXPOD\DQ��NHQGLQL�\HQLOH\HEL�
OHQ���UHWNHQ��HNRQRPLN��VRV\DO��N�OW�UHO�VHYL\HVL�\�NVHN�YH�PLOOL�úDKVL\HWH�VDKLS�LQVDQ�
ODUGDQ�ROXúDQ�ELU�WRSOXPX�G�Q\D\D�ND]DQGÕUPDOÕGÕU��%XQXQ�\DQÕQGD�L\L�ELU�H÷LWLP�VLVWH�
PL��WRSOXP�LoLQGH��UHWLOHQ�YH�LWLEDU�HGLOHQ�N�OW�U�GH÷HUOHULQLQ�NXúDNODU�DUDVÕQGD�JHoLúLQH�
GH�]HPLQ�KD]ÕUODPDOÕGÕU��

8OXVDO�ELUOLN�YH�EHUDEHUOL÷L�VD÷OD\DQ�N�OW�U�Q�DNWDUÕPÕ�H÷LWLP�VLVWHPLPL]GH�UH�
VLP��VDQDW�WDULKL��WDULK��W�UNoH�YH�HGHEL\DW�GHUVOHUL\OH�VD÷ODQPDNWDGÕU��$QFDN�UHVLP�GHUV�
OHULQLQ� VDKLS� ROGX÷X� EX� LúOHY� \HWHUL� NDGDU� J|]� |Q�QH� DOÕQPDPDNWDGÕU�� 5HVLP� GHUVOHUL�
VDGHFH�X\JXODPDGDQ�LEDUHWPLú�JLEL�J|U�OPHNWH�YH�X\JXODPD\Õ�LoHUHQ�GH÷HUOHQGLUPHOHU�
OH�|÷UHQFLOHULQ�EDúDUÕODUÕ�|Oo�OPHNWHGLU��6DQDW�H÷LWLPLQLQ�VDOW�EHFHUL�YH�\HWHQH÷H�GD\DOÕ�
ELU�H÷LWLP�JLEL�DOJÕODQPDVÕ��KHP�E|\OH�ELU�EHFHULVL�ROPD\DQ�|÷UHQFLOHUL�VDQDWWDQ�VR÷XW�
PDNWD�KHP�GH�VDQDWÕ�DQOD\DQ��DOJÕOD\DQ��VDQDW�ELOLQFL�ROXúPXú�ELUH\OHU�\HWLúPHVLQL�|Q�
OHPHNWHGLU��$PDo�E�W�Q�ELUH\OHULQ�VDQDWoÕ�ROPDVÕ�GH÷LO��VDQDWÕ�|÷UHQPHVL�ROPDOÕGÕU��

7�UN� VDQDWÕQÕQ� |÷UHWLOPHVLQGH�� \DúDWÕOPDVÕQGD�� oD÷GDú� DQOD\ÕúD� X\JXQ� RODUDN�
\RUXPODQPDVÕQGD�YH��EX�\ROOD�HYUHQVHO�N�OW�UH�NDWNÕGD�EXOXQPDVÕQGD�UHVLP�GHUVOHULQLQ�
|QHPL�E�\�NW�U��%X�GR÷UXOWXGD�DUDúWÕUPDQÕQ�SUREOHPL��0LQ\DW�U�VDQDWÕ�UHVLP�H÷LWLPLQ�
GH�QDVÕO�ELU�\|QWHP�RODUDN�NXOODQÕODELOLU"�RODUDN�EHOLUOHQPLúWLU��
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$PDo�
%X�DUDúWÕUPDGD�JHQHO�H÷LWLPLPL]GH�YH�EXQD�SDUDOHO�RODUDN�VDQDW�H÷LWLPLPL]GH�

GH�DPDoODQDQ�N�OW�UHO�PLUDVÕQ�\HQL�QHVOH�DNWDUÕOPDVÕ�YH�|QHPLQLQ�NDYUDWÕOPDVÕ�PLQ\DW�U�
VDQDWÕPÕ]�\ROX\OD�YHULOPHN�LVWHQPLúWLU��$QFDN�VÕNOÕNOD�X\JXODQGÕ÷Õ�JLEL�|÷UHQFLOHUH�ND�
OÕSODUÕ�HPSR]H�HWPHN��H]EHUOHWPHN��ELUHELU�X\JXODWPDN�\HULQH�RQODUÕ�NHQGL�UHVLP�VDQDWÕ�
QD��N�OW�U�QH�\|QOHQGLUHUHN��PHUDNODUÕQÕ�X\DQGÕUDUDN��NHQGL�\RUXPODUÕQÕ�JHWLUHFHNOHUL�YH�
VRQUD�ELU�\HQLOLN�RUWD\D�NR\PDODUÕQÕ�VD÷OD\DFDN�ELU�H÷LWLP�\ROXQD�JLWPHN�DPDoODQPÕúWÕU��

�
gQHP�

%LU�PLOOHWLQ� N�OW�U��� JHoPLúLQGHQ� V�]�O�S� JHOHQ�PDGGL� YH�PDQHYL� GH÷HUOHULQ�
W�P�Q�Q�]DPDQ�LoLQGH�NHQGLQH�KDV��GX\Xú��G�ú�Q�ú��LIDGH�HGLú�WDU]Õ�LOH�RUWD\D�oÕNPDVÕ�
GÕU���

'�Q\D�PLOOHWOHULQLQ�� oHúLWOL� N�OW�UOHUL� YDUGÕU�� %XQODU� DUDVÕQGD� 7�UN�PLOOHWLQLQ�
NHQGLQH�|]J��� N|NO�� YH� ]HQJLQ�PLOOL� N�OW�U�� E�\�N� |QHP� WDúÕU��%X� N�OW�U�� 7�UNO�÷�Q�
GR÷XúX�LOH�EDúODPÕú��]DPDQOD�JHOLúHUHN��ELQOHUFH�\ÕO��7�UN� WRSOXPODUÕQÕ�³PLOOHW´�RODUDN�
D\DNWD�WXWPXúWXU��

7�UN� N�OW�U�Q�� PH\GDQD� JHWLUHQ� W�P� GH÷HUOHUL� DUDúWÕUPDN�� WDQÕWPDN�� EXQODUÕ�
GDKD�YHULPOL�YH�\DUDWÕFÕ�XQVXUODU�RODUDN�JHOLúWLUPHN�PLOOL�YD]LIHOHULPL]GHQGLU��%X�ED÷�
ODPGD�7�UN�PLOOHWLQLQ�]HQJLQ�YH�N|NO��N�OW�U�� LoLQGH�\�]\ÕOODUGÕU�\DúD\DQ�KDW�� WH]KLS��
HEUX��PLQ\DW�U�JLEL�VDQDW�GDOODUÕQÕQ�WDQÕWÕOÕS�\DúDWÕOPDVÕ�JHUHNLU��%X�NRQXGD�UHVLP�GHUV�
OHULQLQ�URO��ROGXNoD�|QHPOLGLU��

gUQHN� X\JXODPDQÕQ� EHQLPVHQHUHN�� LON|÷UHWLPGHNL� UHVLP� GHUVOHULQGH� EHQ]HU�
X\JXODPDODUD� JLGLOPHVL�� NHQGL� N�OW�U� ELULNLPLPL]� �]HULQGHQ� VDQDWÕQ� |÷UHWLOPHVLQGH��
JHOHQHNVHO�VDQDWODUÕPÕ]ÕQ�oD÷GDú�DQOD\ÕúD�X\JXQ�RODUDN�\RUXPODQPDVÕQGD�YH�WRSOXPVDO�
E�W�QO�÷�Q�VD÷ODQPDVÕQGD�\DUDUOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��



��

6ÕQÕUOÕOÕNODU�
%X�DUDúWÕUPD��
��� ����������|÷UHWLP�\ÕOÕ��
��� øON|÷UHWLP����VÕQÕI�|÷UHQFLOHUL\OH��
��� øVWDQEXO�LOL�.DGÕN|\�LOoHVLQGHNL��o�UHVPL�LON|÷UHWLP�RNXOX�LOH�VÕQÕUOÕGÕU��

6D\ÕOWÕODU�
$UDúWÕUPDGDNL�WHPHO�VD\ÕWOÕODU��
��� g÷UHQFLOHU�X\JXODQDQ�DQNHWH�VDPLPL�FHYDS�YHUPLúOHUGLU��
��� $UDúWÕUPD� NDSVDPÕQD� DOÕQDQ� LON|÷UHWLP� RNXOODUÕQÕQ� VD\ÕVÕ� \HWHUOL� NDEXO�

HGLOPLúWLU��
��� g÷UHQFLOHU�PLQ\DW�U�UHVLP�VDQDWÕQÕ�ELOPHPHNWHGLUOHU��
��� 'H÷HUOHQGLUPH�NULWHUOHUL�UHVLPVHO�EDúDUÕ\Õ�|OoPH\H�\HWHUOLGLU��



��

���%g/h0�
���0ø1<$7h5�1('ø5"�
0LQ\DW�U� V|]F�÷��� /DWLQFH� NÕUPÕ]Õ\D� ER\DPD� DQODPÕQD� JHOHQ� PLQLDUH¶GHQ�

ND\DNODQDQ� øWDO\DQFD� PLQLDWXUD¶GDQ� )UDQVÕ]FD¶\D�� RUDGDQ� GD� 7�UNoH¶\H� JLUPLúWLU�� 2V�
PDQOÕFD¶GD�PLQ\DW�UH�³QDNÕú´�XVWDVÕQD�GD�³QDNNDú´�GHQLU��0LQ\DW�U�JHQLú�DQODPÕ\OD�HO�
\D]PDODUÕQD� PHWQL� D\GÕQODWPDN� DPDFÕ\OD� \HUOHúWLULOHQ� DoÕNOD\ÕFÕ� UHVLPOHUGLU�� %DWÕ¶GD�
N|NHQL�$QWLN�dD÷¶D��'R÷X¶GD\VD�øVODP�|QFHVL�G|QHPOHUH�NDGDU�LQHQ�HO�\D]PDVÕ�UHVVDP�
OÕ÷Õ��2UWD�dD÷�ER\XQFD�\D\JÕQ�ELU� VDQDW�GDOÕ�ROPXúWXU�� øVODP�G�Q\DVÕQGD�KDW� VDQDWÕ\OD�
ELUOLNWH�JHOLúHQ�EX� VDQDW��;,,,�� \�]\ÕOGD�;,;��\�]\ÕOD�GH÷LQ�HJHPHQ�UHVLP� W�U��KDOLQH�
JHOPLúWLU�� %DWÕ¶GD\VD� NLWDS� EH]HPH� VDQDWÕQGD�� EDú� KDUIOHUL� YXUJXODPDN� LoLQ� NXOODQÕODQ�
PLQLXP�GHQLOHQ�NÕUPÕ]Õ�ER\DGDQ�GROD\Õ�HO�\D]PDVÕ�UHVLPOHULQH�EX�DG�YHULOPLúWLU��$QFDN�
WHULP��HWLPRORMLN�DoÕGDQ�\DQOÕú�RODUDN�ODWLQFH�PLQXV�\DQL�N�o�N�V|]F�÷�QH�WHPHOOHQGLUL�
OLS�|]HOOLNOH�;9,��YH�;,;��\�]\ÕOGD�N�o�N�ER\XWOX�SRUWUHOHU��PDQ]DUDODU�YH�ILJ�UO��VDK�
QHOHU�LoLQ�GH�NXOODQÕOPÕúWÕU� � ��

.XUDQ¶GD� UHVPL� \DVDNOD\ÕFÕ� KHU� KDQJL� ELU� EX\UXN� ROPDPDVÕQD� UD÷PHQ�� øVODP�
G�ú�QFHVLQGHQ� ND\QDNODQDQ� ELU� KDVVDVL\HWOH� GXYDU� UHVPL� \DSÕOPDPÕúWÕU�� øON� ]DPDQODU�
NLPL�GLQL�\DSÕODUGD�YH�VDUD\ODUGD�GXYDU� UHVLPOHULQH�\D�GD�ILJ�UO��PR]DLNOHUH� UDVWODQVD�
GD�GDKD�VRQUD�øVODP�VDQDWÕ�UXKXQX�EXOPXúWXU��5HVLP�VDQDWÕ�PLQ\DW�U�RODUDN�JHOLúPLú�YH�
;,;��\�]\ÕOD�NDGDU�KDNLP�UHVLP�W�U��ROPXúWXU���

0LQ\DW�U�VDQDWÕQÕ�DQODPDN�YH�X\JXODPD�oDOÕúPDODUÕ�\DSDELOPHN�LoLQ�PLQ\DW�U�
VDQDWÕQÕQ�|]HOOLNOHULQL�YH� WHNQLNOHULQL�ELOPHPL]�JHUHNPHNWHGLU�� øVODP�|÷UHWLVLQLQ�VR\XW�
G�Q\D� J|U�ú�QH� VDKLS� VDQDWoÕODUÕ� WDUDIÕQGDQ� úHNLOOHQGLULOHQ� PLQ\DW�U�Q� NHQGLQH� |]J��
NXUDOODUÕ�YDUGÕU��%DWÕ�UHVLP�VDQDWÕQÕQ�NXUDOODUÕQGDQ�oRN�IDUNOÕ�|]HOOLNOHU�J|VWHULU���

øVODP�PLQ\DW�UOHUL�EDWÕ�PLQ\DW�UOHULQGHQ�NRQX��WHNQLN�YH�HVWHWLN�DoÕGDQ�IDUNOÕ�
GÕU��%DWÕ¶GD�VDGHFH�GLQL�NRQXODUGDQ�LOKDP�DODQ�PLQ\DW�U�Q�øVODP��ONHOHULQGH�LOKDP�ND\�
QD÷Õ�WDULK��úLLU�YH�KLND\H�JLEL�HGHEL�NRQXODUGÕU��'XYDUODUÕ�oLQLOHUOH�V�VO���VHGHINkUL�NDSÕOÕ�
J�]HO� N|úNOHULQ� SHQFHUHOHULQGH� IÕVNL\HOL� PHUPHU� KDYX]ODUÕQ� HWUDIÕQGD� VD]� oDODQODU�� DY�
���������������������������������������� ��������
� �� *�5HQGD��0LQ\DW�U�� (F]DFÕEDúÕ� 6DQDW�$QVLNORSHGLVL��&LOW� ��� �� )DVLN�O�� øVWDQEXO�� ������<HP�<D\ÕQ��

V������
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VDKQHOHUL��VSRU�\DUÕúODUÕ��VDYDúODU�WDVYLU�HGLOHQ�EDúOÕFD�NRQXODUGÕU��5HVLPOHU�GDKD�]L\DGH�
ELU�ROD\Õ�KLND\H�HGHU�YH�PHWQL�D\UÕQWÕVÕ\OD�WDVYLU�HGHU��

0LQ\DW�U�Q�|]HOOLNOHULQGHQ�ELUL�SHUVSHNWLILQ�ROPDPDVÕGÕU��0�VO�PDQ�VDQDWoÕODU�
SHUVSHNWLI� ELOJLVLQH� VDKLS� ROPDODUÕQD� UD÷PHQ� X\JXODPDPD\Õ� WHUFLK� HWPLúOHUGLU��%XQXQ�
QHGHQL��SHUVSHNWLIL�PLQ\DW�U�Q�HVWHWLN�\DSÕVÕQD�X\JXQ�EXOPDPDODUÕQÕQ�KDULFLQGH��DQFDN�
X]DNWDQ�EDNÕOÕQFD�GHULQOLN�HWNLVL�YHUHQ�SHUVSHNWLIL�\DNÕQGDQ�RNXQDQ�NLWDS�LoLQ�JHUHNVL]�
EXOXQPDVÕGÕU�� %X� GXUXP� DQODWÕP� RODQDNODUÕQÕ� VÕQÕUOD\DELOPHNWHGLU�� 3HUVSHNWLIL� NXOODQ�
PD\DQ�PLQ\DW�U�Q�NHQGLQH�KDV�EDNÕú�DoÕVÕ��VHIHUH�oÕNDQ�RUGXQXQ�oRN�X]DNWDQ�JHOGL÷LQL�
\D� GD� SDGLúDK� YH� YH]LUOHUL� GXUXPX� NRQXúXUNHQ� X]DNWDNL� RUGXQXQ� QHOHU� \DSWÕ÷ÕQÕ� D\QÕ�
VD\IDGD� DQODWPD� LPNDQÕQÕ� E|\OHFH� QDNNDúD� YHUPLú� ROXU�� 1DNNDúÕQ� J|UHYL�� KD]ÕUODQDQ�
\D]PD�KDQJL�NRQXGD�ROXUVD�ROVXQ�DQODWÕODQ�NRQX\D�VDGÕN�NDOPDN�YH�W�P�D\UÕQWÕODUÕ�J|V�
WHUPHNWLU��<DQL�ELU�D÷DFÕQ�\DSUDNODUÕQD��QH�NDGDU�X]DNWD�ROXUVD�ROVXQ�ELU�LQVDQÕQ�NLUSLN�
OHULQH��JL\GL÷L�HOELVHQLQ�GHVHQLQH��G�÷PHOHULQH�NDGDU�EHOLUWPHOLGLU��+HU�NRQXGD�EX�GHQOL�
D\UÕQWÕOÕ� \DSÕOPÕú� PLQ\DW�UOHU� \DSÕOGÕNODUÕ� G|QHPLQ� JHOHQHN�� J|UHQHNOHULQL�� N�OW�U�Q��
WDULKLQL�YH�HNRQRPLVLQL�\DQVÕWPDVÕ�QHGHQL\OH�GH�EHOJHVHO�QLWHOLN�WDúÕUODU���

.RPSR]LV\RQODU�GD�D\UÕ�ELU�|]HOOLN�J|VWHULU��.RPSR]LV\RQODU�NRQXQXQ�LoHUL÷L�
QH�J|UH�|QHPOL�NLúL�YH\D�REMHQLQ�PHUNH]L�ROXúWXUPDVÕ�YH�GL÷HU�HOHPDQODUÕQGD�KL\HUDUúLN�
ELU� G�]HQOH� \HUOHúWLULOPHVL\OH� ROXúWXUXOXU��.RPSR]LV\RQODUGD�X]DNOÕN� NDYUDPÕ�ROPDGÕ�
÷ÕQGDQ� ILJ�UOHU� D\QÕ� ER\XWWD�� ELUELUOHULQL� NDSDWPD\DFDN� úHNLOGH� YH� GR÷DGD� J|U�OG�÷��
JLEL�GH÷LO��G�ú�Q�OG�÷��JLEL�oL]LOLU��gQ�YH�DUND�SODQODU�DúD÷ÕGDQ�\XNDUÕ\D�GR÷UX�J|VWHUL�
OLU��gQGHNLOHU� DúD÷ÕGD� ROPDN� �]HUH� DUNDGDNLOHU� GHUHFH� GHUHFH� \XNDUÕ� NÕVPD� \DSÕOÕU� YH�
X]DNOÕNODUÕ�KHVDED�NDWÕOPD\DUDN�KHS�D\QÕ�ER\GD�UHVPHGLOLU��%X�úHNLOGH�UHVPH�KHP�NDU�
úÕGDQ�KHP�\XNDUÕGDQ�EDNÕ\RUPXú�JLEL�ER\XWOX�ELU�HWNL�YHULOPLú�ROXU��1DNNDú�PHNDQD�YH�
NLúLOHUH� D\QÕ� VD\ID� G�]HQL� LoLQGH� IDUNOÕ� DoÕODUGDQ� EDNDELOLU�� 3DGLúDK� GL÷HU� ILJ�UOHUGHQ�
GDKD� E�\�N� oL]LOHUHN� RQXQ� |QHPL� YH� E�\�NO�÷�� YHULOPH\H� oDOÕúÕOÕU��0LQ\DW�UGHNL� WHN�
VHPEROL]P�EX� GH÷LOGLU��<HUOHúLP�PHUNH]LQL� J|VWHUPHN� LoLQ� ELU� HY�� RUPDQÕ� J|VWHUPHN�
LoLQ�ELU�D÷Do�\HWHELOPHNWHGLU��gQHPOL�RODQ�PLQ\DW�U�Q�QDNNDúÕQ�NXUJXVXQD�KL]PHW�HW�
PHVLGLU��<DUGÕPFÕ�PRWLIOHUOH��D÷Do��oLoHN��GD÷��\HU�ELWNLVL�JLEL��PLQ\DW�U�]HQJLQOHúWLULOLU���

1DNNDúODU�SHUVSHNWLIWH�ROGX÷X�JLEL�ÕúÕN�J|OJH\L�GH�NXOODQPDPÕúODUGÕU��,úÕN��J|O�
JH�� PRGOH� Hú\D\Õ� YH� ILJ�UOHUL� FLVLPOHúWLUGL÷LQGHQ� øVODP� GX\Xú� YH� G�ú�Q�V�QH� X\JXQ�



��

GH÷LOGLU��1DNNDú�oL]JL\H�E�W�Q�VDIOÕ÷ÕQÕ��UHQJH�E�W�Q�SDUODNOÕ÷ÕQÕ�ND]DQGÕUPDN�LoLQ�J|O�
JH\L�LVWH\HUHN�PLQ\DW�UGHQ�DWPÕúWÕU��

.HQGLQH� PDKVXV� ELU� G�Q\DVÕ� RODQ� PLQ\DW�U�Q� HQ� E�\�N� |]HOOL÷L� UHQNOHUGHNL�
SDUODNOÕN�YH�WD]HOLNWLU��dR÷X�PLQ\DW�UOHU�J|]��VDUKRú�HGHFHN�GHQOL�SDUODN�UHQNOHUH��LQFH�
WRQODUGDQ�GHUOHQPLú�G�]HQOHPHOHUH�VDKLSWLUOHU��0HUFDQ�NÕUPÕ]ÕVÕ��úHIWDOL�SHPEHVL��EDGHP�
\HúLOL��PHQHNúH�PRUX�UHQNOHU�PDVDOVÕ�ELU�DOHPL�oD÷UÕúWÕUÕU��%�W�Q�EX�UHQNOHU�KLoELU�UHD�
OL]P� ND\JÕVÕ� ROPDGDQ�� GR÷DGDNL� JHUoHN� UHQNOHUL� |QHPVHQPHGHQ� VÕUI� WH]\LQL� GH÷HUOHUL�
LoLQ� NLWDEÕQ� VD\IDODUÕQÕ� V�VOHPLúOHUGLU��0LQ\DW�UOHUGH�DWODUÕQ�DoÕN�PDYL\H�� SHPEH\H�YH�
WXUXQFX\D�ER\DQGÕ÷Õ�� GD÷ODUÕQ� GD� \HúLP� UHQJLQH�\D� GD�PHUFDQ�NÕ]PÕ]ÕVÕQD�E�U�QG�÷��
J|U�QPHNWHGLU���

'R÷X�PLQ\DW�UOHUL�QHVQHOHUL��FDQOÕODUÕ�GR÷DGDQ�VR\XWODPÕú��RQODUÕ�JHUoHN�J|U��
Q�POHULQGHQ�oRN�IDUNOÕ�GHNRUDWLI�ELUHU�PRWLIH�G|Q�úW�UP�úW�U��<DSÕODU��D÷DoODU�\DQ�\D�
WDU��DWODU�PDYL\H��WHSHOHU�HIODWXQD��J|N\�]��DOWÕQ\DOGÕ]D�ER\DQDELOLU��J|OJH�R\XQXQGDNL�
JLEL�LNL�ER\XWOX�ELU�NDOÕED�G|Q�úHQ�LQVDQ�ILJ�U���oHYUHVLQGHNL�QHVQHOHUOH�KLo�GH�RUDQWÕOÕ�
ROPD\DELOLU��'ROD\ÕVÕ\OD�GR÷DGDQ�N|NOHQPLú�|÷HOHUL�ELUHU�VR\XW�QDNÕú�PRWLIL�JLEL�LúOH\HQ�
PLQ\DW�U�XVWDODUÕ�\�]\ÕOODU�ER\XQFD�GR÷D\Õ�HQ�JHUoHN�J|U�Q�P�\OH�YHUHELOPH�oDEDVÕQGD�
RODQ� %DWÕOÕ� XVWDODUÕQ� WHUVLQH�� GR÷DGDQ� ED÷ÕPVÕ]� ELU� JHUoH÷L� DUDPÕúODU�� G�ú�QG�NOHULQL��
WDVDUODGÕNODUÕQÕ�UHVPHWPLúOHUGLU�� ��

1DNNDúÕQ� D\UÕFD�PLQ\DW�U� \DSDELOPHVL� LoLQ� WH]KLS� VDQDWÕQÕ� L\L� ELOPHVL�� WH]KLS�
WDVDUÕPÕ�GD�\DSDELOPHVL�JHUHNLU��2VPDQOÕ�PLQ\DW�UOHULQLQ�HQ�J�]HO�|UQHNOHUL�PLQ\DW�UGH�
NXOODQÕODQ�HOELVHOHULQ��oDGÕUODUÕQ��KDOÕODUÕQ��GXYDUODUÕQ� WH]KLS�JLEL�ER\DQPDVÕ\OD�ROXúWX�
UXOPXúWXU��dDUSÕFÕ�UHQNOHU�YH�KHOR]RQLN�oL]JLOHU�PLQ\DW�UH�FDQOÕOÕN�YHULU�YH�J�]HOOHúWLULU��
0LQ\DW�UOH�WH]KLS�EX�QRNWDGD�ELUOHúLU��%LU�NLWDS�VDQDWÕ�RODQ�PLQ\DW�U��GL÷HU�NLWDS�VDQDW�
ODUÕ� KDW�� FLOW� YH� WH]KLSWHQ� D\UÕ� G�ú�Q�OHPH]�� +HU� QH� NDGDU� IDUNOÕ� WHNQLN� YH� XVWDOÕNODU�
JHUHNWLUVHOHUGH�ELUELUOHULQL�WDPDPOD\DQ�VDQDWODUGÕU���

*HQHOOLNOH� HWUDIODUÕ� WH]KLSOHUOH� V�VO�� RODQ�PLQ\DW�UOHU� NLWDSODUÕQ� UHVLPOHQPHN�
�]HUH�ERú�EÕUDNÕODQ�VD\IDODUÕQD�\DSÕúWÕUÕOÕU��0LQ\DW�U�Q�\DSÕODFD÷Õ�ND÷ÕW�|]HO�ELU�LúOHPH�
WDEL� WXWXODUDN�DKDUODQÕU��E|\OHFH�ND÷ÕGÕQ�ER\D\Õ�oHNPHVL�HQJHOOHQPLú�ROXU��0LQ\DW�UGH�
���������������������������������������� ��������
� �� *�5HQGD��0LQ\DW�U�� (F]DFÕEDúÕ� 6DQDW�$QVLNORSHGLVL��&LOW� ��� �� )DVLN�O�� øVWDQEXO�� ������<HP�<D\ÕQ��
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NXOODQÕODQ�PDO]HPHOHU��WRSUDN�ER\DODU��NHGL�NÕOÕ�IÕUoD��DOWÕQ��J�P�ú�YH�DKDUODQPÕú�ND÷ÕW�
WÕU��+HU�QDNNDúÕQ�NHQGLQH�|]J��ELU�WHNQL÷L�YDUGÕU���

dL]JLOHU�NHGL�NÕOÕQGDQ�\DSÕOPÕú�JD\HW�LQFH�ELU�IÕUoD\OD�oL]LOLU��%X�IÕUoDODU��o�D\�
OÕN� ELU� NHGLQL� HQVH� W�\OHULQGHQ� XFX� VLYUL� YH� VD÷ODP�ELUNDo�NÕOÕQ� LSHNOH� ELU� NXú� NDQDGÕ�
NDPÕúÕQD�ED÷ODQPDVÕ\OD�\DSÕOÕU��6RQUD�EX�NDPÕú�ELU�WDKWD�VDSD�JHoLULOLU��5HVLP�\DSÕODFDN�
ND÷ÕGD�DUDS�]DPNÕ\OD�NDUÕúWÕUÕOPÕú�LQFH�ELU��VW�EHo�WDEDNDVÕ�V�U�O�U�YH�NXUXGXNWDQ�VRQUD�
W�\�NDOHPOH�oL]JLOHU�oL]LOLU��2OXúDQ�úHNLOOHULQ�LoOHUL�UHQNOHUOH�GROGXUXOXU��%D]HQ�EX�DVWDU�
�VW�QH�|QFH�ELU�DOWÕQ�WDEDND�JHoLULOLU�YH�E|\OHFH�DOWÕQ�WDEDND��]HULQH�NRQDQ�UHQNOHU�GDKD�
úHIIDI�J|U�QP�ú�ROXU���

���7h5.�0ø1<$7h5�6$1$7,1,1�7$5ø+6(/�*(/øùø0ø�
7�UN�VDQDWÕ�øo�$V\D¶QÕQ�ER]NÕUODUÕQGD�EDúODPÕú��]DPDQOD�EDWÕ\D�GR÷UX�ND\DUDN�

gQ�$V\D¶GD�HQ�\�NVHN�VHYL\HVLQH�XODúPÕúWÕU��
7�UN�VDQDWÕQÕ�DQOD\DELOPHPL]�LoLQ��7�UN�PLOOHWLQLQ�JHoLUPLú�ROGX÷X�WDULKVHO�V��

UHFL��\DúDP�úDUWODUÕQÕ��NXOODQGÕNODUÕ�GLOOHUL��JHOHQHN�YH�J|UHQHNOHULQL��G�Q\D�J|U�úOHULQL��
VDKLS�ROGXNODUÕ�GLQOHUL�YH�VRV\DO�GXUXPODUÕQÕ�GD�ELOPHPL]�JHUHNLU��8QXWPDPDN�JHUHNLU�
NL�ELU�WRSOXPXQ�VDQDWÕ��R�WRSOXOX÷XQ�PDGGL�YH�PDQHYL�GH÷HUOHULQLQ�D\QDVÕ�RODUDN�NDEXO�
HGLOLU� � �

7�UN�PLOOHWLQLQ�WDULKLQGHNL�HQ�|QHPOL�G|Q�P�QRNWDVÕ��E�\�N�WRSOXOXNODU�KDOLQ�
GH� øVODPL\HW¶L� NDEXO� HWWLNOHUL� G|QHP�ROPXúWXU��%X�G|QHP���\�]\ÕO� LWLEDUL\OH� EDúOD\DQ��
%XGLVW�ùDPDQLVW� N�OW�UGHQ�0�VO�PDQ�N�OW�UH�JHoLú� G|QHPLGLU��%X� V�UHoWH� HVNL� NLPOL�
÷LPL]L�� N�OW�U�P�]�� WHUN� HGLS� YDUJ�F�P�]OH� \HQL� NLPOL÷H� YH� N�OW�UH� DGDSWH� ROPD\D�
oDOÕúWÕ÷ÕPÕ]�J|U�O�U��

%LU�PLOOHWLQ�\DúDPÕQGD��G�ú�QFH�\DSÕVÕQGD��JHOHQHN�YH�J|UHQHNOHULQGH�JHUoHN�
OHúHQ�EX�E�\�N�GH÷LúLP��HOEHWWH�NL�VDQDWÕQÕ�GD�HWNLOH\HFHNWLU��%X�QHGHQOH�7�UN�6DQDWÕQÕ�
³øVODPL\HWWHQ�gQFH�7�UN�6DQDWÕ´�YH�³øVODPL\HWWHQ�6RQUD�7�UN�6DQDWÕ´�ROPDN��]HUH�LNL�
E�\�N�GHYUHGH�LQFHOHPHN�JHUHNLU��

���������������������������������������� ��������
� �� %DúODQJÕFÕQGDQ�%XJ�QH�7�UN�6DQDWÕ��V���



��

'ROD\ÕVÕ\OD� 7�UN� UHVLP� VDQDWÕ� GD� D\QÕ� úHNLOGH� LQFHOHQPH\H� WDEL� WXWXOPDOÕGÕU��
5HVLP�VDQDWÕQGD�7�UNOHU��0DQLKHL]P��%XGL]P�YH�øVODPL\HW�ROPDN��]HUH��o�D\UÕ�GLQ�oHY�
UHVLQGH� HVHUOHU� PH\GDQD� JHWLUPLúOHUGLU�� � %|\OHFH� HVNL� 7�UN� UHVPL�� 9,,,�\�]\ÕOGDQ�
;,;�\�]\ÕOD�NDGDU��ELQ�\ÕOÕ�DúDQ�WDULKL�LOH�G�Q\DQÕQ�HQ�HVNL�VDQDWODUÕQGDQ�ELUL�ROPDNWD�
GÕU��1H�\D]ÕN�NL�EX�UHVLPOHUGHQ�SHN�oR÷X�NRUXQDPDPÕúWÕU��

øVODPL\HWWHQ� |QFH� 7�UN� 5HVLP� 6DQDWÕQÕ�� +XQODU¶ÕQ�� *|NW�UNOHU¶LQ� YH� 8\JXU�
ODU¶ÕQ�VDQDWODUÕQD�EDNDUDN�|÷UHQHELOLUL]��$QFDN�ELU�7�UN�UHVLP�VDQDWÕQGDQ��PLQ\DW�UGHQ�
EDKVHGHELOPHPL]� LoLQ�8\JXU�G|QHPLQH�NDGDU�EHNOHPHPL]�JHUHNLU��$PD�\LQH�GH�+XQ�
ODU¶ÕQ�YH�*|NW�UNOHU¶LQ�VDQDWODUÕQD�NÕVD�GD�ROVD�GH÷LQPHN�JHUHNWL÷LQH�LQDQÕ\RUXP��d�Q�
N��8\JXUODU¶D� NDGDU� RODQ� G|QHPGH� ROXúDQ� N�OW�U� ELULNLPL� YH� EDúND� DODQODUGD� GD� ROVD�
�U�QOHULQ��]HULQGHNL�PRWLIOHU�� ILJ�U�� oL]JL�YH� IRUP�DQOD\ÕúÕ�8\JXUODU¶GD� UHVLP�VDQDWÕQÕ�
HWNLOHPLúWLU��

6RQXoWD� +XQODU¶ÕQ�� *|NW�UNOHU¶LQ� YH� 8\JXUODU¶ÕQ� VDQDW� �VOXSODUÕ� ELUELULQGHQ�
IDUNOÕ� NDUDNWHUOHU�J|VWHUVHOHUGH�HGLQLOHQ�N�OW�U�ELULNLPL�HJHPHQ�7�UN�ER\ODUÕ� GH÷LúPLú�
ROVD�GD�QHVLOGHQ�QHVLOH�DNWDUÕOPÕúWÕU��

�����øVODP�gQFHVL�7�UN�6DQDWÕ�
�������+XQODU�
7DULKWH�J|U�OHQ�LON�7�UN�GHYOHWL��+XQODU�WDUDIÕQGDQ�PLODWWDQ�|QFH�ELULQFL�ELQGH�

NXUXOPXúWXU�� 8UDO� YH� $OWD\� 'D÷ODUÕ¶QÕQ� DUDVÕ� LOH� +D]DU� 'HQL]L¶QLQ� NX]H\� YH�
NX]H\GR÷XVXQGD� NDODQ� DODQÕQ� 7�UNOHU¶LQ� HQ� HVNL� DQD\XUGX� ROGX÷X� YH� J|oOHUOH�
EXUDODUGDQ� GDKD� GH÷LúLN� E|OJHOHUH� \D\ÕOGÕNODUÕ� DUDúWÕUPDODUÕQ� VRQXFXQGD� XODúÕODQ�
ELOJLOHUGHQGLU���

+XQODU¶ÕQ� VDQDWODUÕ� KDNNÕQGD�� \DSÕODQ� DUNHRORMLN� ND]ÕODU� VRQXFX� NXUJDQODUGDQ�
oÕNDQ� PDO]HPHOHU� YH� HVHUOHU� EL]H� ELOJL� YHUPHNWHGLU�� %XQODUÕQ� HQ� |QHPOLOHULQGHQ� ELUL�
3D]ÕUÕN� NXUJDQODUÕGÕU�� .XUJDQODU� VXQL�� \Õ÷PD� WHSHOHULQ� DOWÕQGD� |O�Q�Q� WDEXWXQXQ�
EXOXQGX÷X� YH� |O�\H� DLW� Hú\DODUÕQ� NRQGX÷X� ELU� RGDGDQ� ROXúDQ� PH]DUODUGÕU�� %X�
NXUJDQODUGDNL� FHVHWOHU� YH� EHUDEHUOHULQGH� J|P�OHQ� Hú\DODU� L\L� ELU� UDVWODQWÕ� VRQXFXQGD�
���������������������������������������� ��������
� �� 3URI��'U��2NWD\�$VODQDSD��7�UN�6DQDWÕ�(O�.LWDEÕ��V�����



��

PH]DU�RGDVÕQD�NDU�YH�\D÷PXU�VXODUÕQÕQ�GRODUDN�EX]�WXWPDVÕ�QHGHQL\OH�J�Q�P�]H�NDGDU�
ER]XOPDGDQ�XODúDELOPLúOHUGLU��3D]ÕUÕN�NXUJDQODUÕQGD�]HQJLQ�Hú\DODU��DW�� LQVDQ�FHVHWOHUL��
YH�|O�\��PH]HUD�WDúÕ\DQ�DUDED�ROGX÷X�JLEL�PH\GDQD�oÕNDUÕOPÕúWÕU��0XP\DODQPÕú�NDGÕQ�
YH�HUNHN�FHVHWOHULQLQ�Y�FXWODUÕ�G|YPHOHUOH�V�VO�G�U��%X�G|YPHOHUGH�JH\LN��GD÷�NHoLVL��
NDQDWOÕ�DW�YH�SDUV��NDSODQ��DUVODQ��NDUWDO��GR÷DQ�JLEL�\ÕUWÕFÕ�KD\YDQODUÕQ�\DQÕ�VÕUD�JULIRQ��
VIHQNV�JLEL�KD\DOL�KD\YDQODU�GD�J|U�O�U��$WODUÕQ�\DQÕQGD�EXOXQDQ�H÷HU��H÷HU�|UW�V���\X�
ODU��JHP��NRODQ�YH�NDPoÕ�EXQODUÕQ�ELQHN�WDNÕPODUÕ\OD�ELUOLNWH�J|P�OG�÷�Q��J|VWHUPHN�
WHGLU��%X� WDNÕPODUGD� V�VOHPH�RODUDN� DW�� JH\LN�� GD÷�NHoLVL�YH�NR\XQX�� JULIRQ� YH� oHúLWOL�
\ÕUWÕFÕ�KD\DOL�KD\YDQODU�JLEL�ILJ�UOHU�oRN�GHID�ELWNL�PRWLIOHUL\OH�LúOHQPLúWLU� � �0H]DUODUGD�
EXQODUÕQ�KDULFLQGH�PDGHQ�NHPHU�SODNDODUÕ�YH�WRNDODUÕ��GDYXO��GHULGHQ�\DSÕOPÕú�Hú\DODU��
NDOÕQ�YH�LQFH�GRNXPDODU��LúOHQPLú�UHQNOL�NHoH�|UW�OHU��WDKWDGDQ�R\PD�NDSODU�YE��KD\YDQ�
ILJ�UOHUL�YH�ELWNL�PRWLIOHUL\OH�V�VO��RODUDN�ELU�oRN�J�QGHOLN�Hú\D�YH�N�OW� Hú\DVÕ�EXOXQ�
PXúWXU��

0H]DU�GXYDUODUÕQD�DVÕODQ�|UW�OHUGH�KD\YDQ�ILJ�UOHUL�\DQÕQGD�LQVDQ�ILJ�UOHUL�GH�
NHoHOHU��]HULQH�UHQNOL�DSOLNH�WHNQL÷L�LOH�LúOHQPLúWLU��%D]HQ�\ÕUWÕFÕ�KD\YDQODU�YH�NXúODUÕQ�
VDOGÕUGÕ÷Õ�P�FDGHOH�VDKQHOHUL�GH�YDUGÕU��+D\YDQODU�KHS�KDUHNHW�KDOLQGH�FDQOÕ�YH�GLQDPLN�
KDWODUOD�WDVYLU�HGLOPLúWLU� 	 �

%LU�3D]ÕUÕN�.XUJDQÕ¶QGD�EXOXQDQ�KDOÕ�LQDQÕOPD]�LQFHOL÷L��\�NVHN�NDOLWHVL��PRWLI�
OHULQ�]HQJLQOL÷L�YH�|]HOOLNOHUL�LOH�VRQ�GHUHFH�GLNNDW�oHNLFLGLU������[��P�ER\XWXQGD�RODQ�
KDOÕ�oRN�LQFH�ELU�LSOLNWHQ�GRNXQPXúWXU�����FPð�GH��������J|UGHV�G�÷�P��LOH�LQDQÕOPD]�
YH�GDKD�VRQUDODUÕ�HULúLOHPHPLú�ELU�XVWDOÕN�HVHULGLU��+DOÕ�V�YDUL�ILJ�UOHULQGHQ�JHQLú�ERU�
G�U��JULIRQODUGDQ�ELU�Lo�YH�ELU�GÕú�GDU�ERUG�U��]HPLQGH����NDUH�KDOLQGH�KDoYDUL�oLoHNOHU�
GHQ�NÕUPÕ]Õ�]HPLQ��]HULQH�EH\D]� VDUÕ�YH�PDYL� UHQNOHULQ�KDNLP�ROGX÷X�GDPD� WDKWDVÕQD�
EHQ]HU�ELU�|UQHN�J|VWHUPHNWHGLU���

%X�NXUJDQODUGDQ�oÕNDQ�KDOÕ�YH�WHNVWLO�|UQHNOHULQLQ�+XQ�VDQDWÕ�EDNÕPÕQGDQ�D\UÕ�
ELU� |QHPL� YDUGÕU�� %XQDODUGDQ� ED]ÕODUÕQGD�$KDPHQLú� VDQDWÕ� HWNLOHUL� DoÕNoD� J|U�OPHNOH�
EHUDEHU��NHoH��]HULQH�LQFH�YH�UHQNOL�GHULOHU�\DSÕúWÕUPDN�VXUHWL\OH�V�VOHQHQ�ELU�JUXS�WHNV�
WLO� LúOHUL� WDPDPÕ\OH�RULMLQDO�+XQ��VOXEXQX�EHOOL�HWPHNWHGLU��%XQODU�H÷HU�|UW�OHUL�RODUDN�
���������������������������������������� ��������

 �� 2NWD\�$VODQDSD��7�UN�6DQDWÕ�(O�.LWDEÕ��V����� �� 2NWD\�$VODQDSD��7�UN�6DQDWÕ�(O�.LWDEÕ��V����



���

\DSÕOPÕúWÕU��%|\OH�NHoHGHQ�ELU�H÷HU�|UW�V���]HULQH�UHQNOL�GHULGHQ�NHVLOHUHN�\DSÕúWÕUÕOPÕú�
SDUoDODUOD�ELU�GD÷�NHoLVLQH�VDOGÕUDQ�NDUWDO�JULIRQX�J|VWHUHQ�ELU�KD\YDQ�NDYJDVÕ�FDQODQGÕ�
UÕOPÕúWÕU��dRN�UHDOLVW�YH�|O�PH�\DNODúDQ�NHoLQLQ��USHUPHOHULQL�E�W�Q�NXYYHWL�LOH�DNVHWWL�
UHQ�VDKQH�VLPHWULN�RODUDN�DUND�DUND\D�LNL�GHID� WHNUDUODQPÕúWÕU��%X�+XQ�VDQDWÕ� LoLQ�oRN�
NDUDNWHULVWLN�ELU�XVOXEX�J|VWHUPHNWHGLU��

+XQODU�VDGHFH�WHNVWLO�VDQDWÕQGD�GH÷LO�PDGHQ��D÷Do�R\PD��LúOHULQGH�GH�PDKDUHW�
J|VWHUPLúOHUGLU��0DGHQGHQ�� D÷DoWDQ�� WDúWDQ� KD]ÕUODQPÕú� Hú\DODUÕQ� V�VOHPHOHULQGH�� KD\�
YDQ�ILJ�UOHULQGH�GHYDPOÕ�ELU�XVOXS�ELUOL÷L�VD÷ODQPÕúWÕU���

+XQODU�GHYULQGHQ�ND\D� UHVLPOHULQGH�FH\ODQ� �DQWLORS���GHYH��JH\LN�� VÕUWODQ�JLEL�
oHúLWOL� KD\YDQ� WDVYLUOHUL� J|U�O�U�� %XQODU� oRN� XVWDFD� \XPXúDN� NRQWXUODUODoRN� JHUoHNoL�
LúOHQPLú�IDNDW�KLo�XVOXSODúPDPÕú�UHVLPOHUGLU��+XQODU¶D�KDV�|]HOOLNOHU�WDúÕPD]��

�������¶GD�6HODQJD�QHKULQLQ�%D\NDO�J|O�QH�DNWÕ÷Õ�\HULQ�\DNÕQÕQGD�8OD�GD÷ODUÕ�
E|OJHVLQGH�����NXUJDQ�EXOXQPXú��%XUGD�DoÕODQ�NXUJDQODUGD��\LQH�3D]ÕUÕNWDNL�EHQ]HUOHUL�
JLEL� E�\�N� ELU� NHoH� |UW�� �]HULQGH� LQFH�� UHQNOL� GHULOHUGHQ� NHVLOPLú� SDUoDODUOD� GL÷HU� ELU�
KD\YDQ�NDYJDVÕ� FDQODQGÕUÕOPÕúWÕU��%XUDGD�NDQDWOÕ�DUVODQD�EHQ]HU�ELU�JULIRQ�DUNDGDQ�ELU�
JH\L÷H�VDOGÕUPDNWDGÕU��%XUDGD�NRPSR]LV\RQ�GDKD�úHPDWLN�YH��VOXSODúPÕú�ROPDNOD�EHUD�
EHU�FDQ�oHNLúHQ�JH\L÷LQ�oRN�UHDOLVW�ELU�J|U�úOH�LIDGH�HGLOGL÷L�J|U�OPHNWHGLU��'XYDUGDNL�
|UW�OHUGHQ�ELUL�\�Q��]HULQH�LúOHQPLú�RODUDN�VX�ELWNLOHUL�DUDVÕQGD�NDSOXPED÷DODU�YH�EDOÕN�
ODUGDQ�LEDUHW�ELU�NRPSR]LV\RQ�J|VWHUL\RU��%DúND�ELU�NXUJDQGD�EXOXQDQ�ELU�LúOHPH��NÕYUDN�
DWODUÕ�LOH�+XQ�V�YDULOHULQL�FDQODQGÕUPDNWDGÕU��'DKD�EDúNDVÕQGD�GXYDUD�DVÕOÕ�YH�E�\�N�ELU�
XVWDOÕNOD� \DSÕOPÕú� \�Q� LúOHPHGH�� oRN� FDQOÕ� NXYYHWOL� ELU� SRUWUH� |]HOOL÷L� RODQ� EÕ\ÕNOÕ� LNL�
LQVDQ�EDúÕ�ELOKDVVD�GLNNDWL�oHNPHNWHGLU��%XQODU�GDKD�VRQUD�*|NW�UNOHU�YH�8\JXUODU¶GD�
J|UHFH÷LPL]�SRUWUH�VDQDWÕQÕQ��|QF�OHUL�RODUDN�J|U�OHELOLU�1RLQ�8OD�PH]DUODUÕ�oR÷XQOXNOD�
+XQ�VDQDWÕQÕQ�ER]XOXS�JHULOHPH\H�EDúODGÕ÷Õ�ELU�GHYUHGHQ�,�\\¶GDQ�NDOPDGÕU���

.XUJDQODUGD�oÕNDUWÕODQ�EXOJXODU��]HULQGH�J|U�OHQ�DQODWÕP�]HQJLQOL÷L�KLo�ELU�WRS�
OXOXNWD�J|U�OPHPLú�ELU�oHúLWOLOLN�YH�VDQDW�DQOD\ÕúÕ�WDúÕPDNWDGÕU��<DSÕWODUGD�JHUoHNoL�ELU�
G�Q\D�J|U�ú��YH�oRN�XVWD�ELU�oL]JLFLOLN�YH�IRUP�DQOD\ÕúÕ�KDNLPGLU��%D]HQ�ILJ�UOHU�X\JX�
ODQGÕ÷Õ�Hú\D\Õ�V�VOHPH�H÷LOLPLQGHQ�|W�U��Hú\DQÕQ�ELoLPLQH�VÕ÷GÕUÕOPD�oDEDVÕ�LoLQGH�GH�



���

IRUPDV\RQD�X÷UDPDNWD�YH�XVOXSODúPD�GR÷PDNWDGÕU��%X�XVOXSODúPDODU�YH�UHDOLVW�ILJ�UOH�
ULQ�KHPHQ�\DQÕQGD�JHRPHWULN�YH�ELWNLVHO�PRWLIOHULQ�YDUOÕ÷Õ�GD�J|]GHQ�NDoPDPDNWDGÕU��

2UWD�$V\D�ER]NÕUODUÕQGD�\DúDPODUÕQÕ�V�UG�UHQ�+XQODU�KD\YDQODUOD�Lo�LoH�ELU�\D�
úDP�V�UP�úOHUGLU��%XQGDQ�|W�U��GH�J�QO�N�NXOODQÕP�Hú\DODUÕQGD��PH]DUODUGD�HOH�JHoHQ�
oHúLWOL�HVHUOHUGH�J|U�OG�÷��JLEL�EDúWD�DW�ROPDN��]HUH�oHúLWOL�KD\YDQ�WDVYLUOHULQH�JHQLú�\HU�
YHULOPLúWLU��+D\YDQ� WDVYLUOHUL� GHIDODUFD�SHN�oRN�\HUGH� \LQHOHQPLúWLU��%|\OHFH� LON�7�UN�
WRSOXOXNODUÕQGD�³+D\YDQVDO�%H]HPH�hVOXEX´�GHQLOHQ�ELU�VDQDW�W�U��RUWD\D�oÕNPÕú�YH�oRN�
\D\JÕQODúPÕúWÕU���

2UWD�$V\D¶GD�RUWD\D�oÕNDQ�KD\YDQVDO��VOXS�VRQUDNL�G|QHPOHUGH�$QDGROX�YH�2U�
WD�$V\D¶\D�GD�\D\ÕOPÕúWÕU��+D\YDQVDO�P�FDGHOHOHULQ�JHOLúLPLQGH�+XQODU¶ÕQ�*|NWDQUÕ¶\D�
RODQ� LQDQFÕQÕQ� EDúND� ELU� GH\LúOH� ùDPDQ� GLQLQ� GH� E�\�N� HWNLVL� ROPXúWXU�� 6LKLUH� GD\DOÕ�
VHPEROOHUH��NRUXPD�WÕOVÕPODUÕQD�\DSWÕNODUÕ�Hú\D��]HULQGH�GH�JHQLú�\HU�YHUPLúOHUGLU���

7�UN�PLWRORMLVLQGH�LQVDQ�YH�KD\YDQ�LOLúNLOHUL�GLNNDW�oHNHFHN�ER\XWWDGÕU��������
�������*|NW�UNOHU�
*|NW�UN� GHYOHWL� 9,�\�]\ÕOÕQ� RUWDODUÕQGD� %XPLQ� .D÷DQ� WDUDIÕQGDQ� gW�NHQ¶GH�

NXUXOGX��7DULKWH�7�UN�DGÕ\OD�DQÕODQ�LON�GHYOHWWLU��dLQ�ND\QDNODUÕQGD�*|NW�UNOHU¶LQ�$V\D�
+XQODU¶Õ�VR\XQGDQ�JHOGL÷L�EHOLUWLOPHNWHGLU��2QODU�GD�DWDODUÕ�+XQODU�JLEL�*|NWDQUÕ�LQDQ�
FÕQD�VDKLSWLUOHU���

%XPLQ�.D÷DQ�GL÷HU�7�UN�ER\ODUÕQÕ�ELU�IHGHUDV\RQ�DOWÕQGD�ELUOHúWLUHUHN�2UWD�$V�
\D¶QÕQ�7�UNOHúPHVLQGH�E�\�N�URO�R\QDPÕúWÕU��.XUXOGX÷X�]DPDQGDQ�LWLEDUHQ�LGDUL�EDNÕ�
PÕQGDQ�'R÷X�YH�%DWÕ�RODUDN�LNL\H�E|O�QHQ�LPSDUDWRUOXN������\ÕOODUÕQGD�dLQ�Q�I�]X�DOWÕ�
QD�JLUPLú�YH����¶GH� øOWHULú�.D÷DQ¶ÕQ�E�\�N�GHYOHW� DGDPÕ�7RQ\XNXN� LOH�ELUOLNWH� VL\DVL�
P�FDGHOHOHUL� VRQXFXQ� GR÷X� NÕVPÕQÕQ� KDNLPL\HWLQL� \HQLGHQ� HOGH� HWPLúWLU�� 'DKD� VRQUD�
JHOHQ�%LOJH�.D÷DQ�YH�NDUGHúL�.�OWHJLQ�*|NW�UN�WDULKLQLQ�|QHPOL�úDKVL\HWOHULGLU���

*|NW�UN�G|QHPLQLQ�|QHPOL�\DSÕWODUÕ�\D]ÕOÕ�DELGHOHUGLU��%X�NLWDEHOHU�HQ�HVNL�\D�
]ÕOÕ�YH�HGHEL�PHWLQOHU�D\QÕ�]DPDQGD�7�UN�WDULKLQLQ�WDúD�\D]ÕOPÕú�HQ�HVNL�ND\QDNODUÕGÕU��
%X�DELGHOHUGHQ�ELULQFLVL����¶GH�D÷DEH\L�%LOJH�.D÷DQ�WDUDIÕQGDQ�N�OWHJLQ�DGÕQD�GLNLOPLú��



���

øNLQFLVL�%LOJH�.D÷DQ¶ÕQ�|O�P�QGHQ�ELU�\ÕO�VRQUD����¶GH�\HULQH�ND÷DQ�RODQ�R÷OX�WDUDIÕQ�
GDQ�GLNLOPLúWLU��7RQ\XNXN�DELGHVL�LVH���������\ÕOODUÕQGD�NHQGLVL�WDUDIÕQGDQ�GLNLOPLúWLU���

%X�G|QHPGH�oHúLWOL�KH\NHOOHU�GH�J|U�O�UN�NL��EXQODU�7�UN�KH\NHO�VDQDWÕQÕQ�LON�
|UQHNOHULGLU��*|NW�UNOHU�PD÷OXS�HWWLNOHUL�G�úPHQODUÕQÕQ�KH\NHOOHULQL�GLNPLúOHUGLU��%XQ�
ODUD�EDOEDO�DGÕ�YHULOLU��%XQODUÕQ�KDULFLQGH�.D÷DQ¶ÕQ�\DNÕQODUÕQÕQ��LOHUL�JHOHQOHULQ�GH�KH\�
NHOOHUL�\DSÕOPÕúWÕU��

5HVLP�RODUDN�LVH�DY�YH�V�YDUL� WDVYLUOHULQL� LoHUHQ�ND\D�UHVLPOHUL�YDUGÕU��%XQODU�
EDVLW�oL]JLVHO��VOXSOD�\DSÕOPÕúWÕU��5HVLP�VDQDWÕ�KXQODU�YH�J|NW�UNOHUGH�GDKD�oRN�R\PDFÕ�
OÕN�YH�V�VOHPHFLOLN�RODUDN�ELU�JHOLúPH�J|VWHUPLúWLU��$QFDN�X\JXUODU�G|QHPLQGH�ED÷ÕPVÕ]�
ELU�UHVLPGHQ�V|]�HGLOHELOLU��

�������8\JXUODU�
8\JXUODU�*|NW�UNOHU¶H�ED÷OÕ�RODUDN�6HOHQJD�QHKULQLQ�GR÷XVX�LOH�$UDO�*|O��DUD�

VÕQGD�NDODQ�ER]NÕUODUGD�\DúÕ\RUODUGÕ������\ÕOÕQGD�*|NW�UN�KDNLPL\HWLQH�NDUúÕ�D\DNODQGÕ�
ODU��*|NW�UN�GHYOHWLQL�VDYDúDUDN�\HQHPH\HFH÷LQL�DQOD\DQ�dLQ¶LQ�LoWHQ�o�U�WPH�SROLWLNDVÕ�
VRQXFXQGD� �ONHGH� LV\DQODU� oÕNWÕ�� %X� NDUJDúD� RUWDPÕQGDQ� \DUDUODQDQ� � 8\JXUODU� GL÷HU�
7�UN�ER\ODUÕ�LOH�GH�ELUOHúHUHN�*|NW�UN�øPSDUDWRUOX÷X¶QXQ�VRQXQX�JHWLUGLOHU������\ÕOÕQGD�
\ÕNÕODQ��*|NW�UN�'HYOHWL¶QLQ�\HULQH�8\JXU�'HYOHWL�NXUXOGX���'HYOHWLQ�NXUXFXVX�.XWOXJ�
%LOJH�.D÷DQ¶GÕ��0HUNH]OHUL� GDKD� |QFH�+XQODU¶ÕQ� YH�*|NW�UNOHU¶LQ� GH� \XUW� HGLQGLNOHUL�
gW�NHQ�E|OJHVL�ROGX��%DúNHQWOHUL�.DUDEDOJRVXQ¶GX���

øNL� \ÕO� VRQUD� ���¶GH�.XWOXJ�%LOJH� .D÷DQ¶ÕQ� \HULQH� R÷OX�%D\DQ�dRU� JHoWL� YH�
RQXQ� ]DPDQÕQGD�GHYOHWLQ� VÕQÕUODUÕ� JHQLúOHGL� YH� WLFDUHW� JHOLúWL�� 6L\DVL� J�oOHULQ� YH� WLFDUL�
JHOLúPHOHULQ�JHWLUGL÷L�UHIDK�8\JXUODU¶Õ�úHKLUOHúPH\H�GR÷UX�\|QHOWWL���

ùHKLUOHúPH\H�EDúOD\DQ�8\JXUODU�J|oHEH�\DúDPGDQ�JLWWLNoH�X]DNODúÕ\RU��úHKULQ�
JHWLUGL÷L� UDKDWOÕN� YH� J�YHQH� DOÕúÕ\RUODUGÕ�� $\UÕFD� EX� GHYLUGH� .DP¶ODUD� �ùDPDQ�� ED÷OÕ�
EXOXQDQ�*|N�7DQUÕ�DQOD\ÕúÕQGDQ�YH�DWD� UXKODUÕQD� WDSPD�JHOHQH÷LQGHQ�GH� L\LFH�X]DNOD�
úÕOPÕúWÕ� � �.DEXO�HWWLNOHUL�\HQL�GLQOHU�GROD\ÕVÕ\OD�LVWHU�%XGL]P�ROVXQ�LVWHU�0DQL�GLQL�RQOD�
UÕQ�FHQJDYHU�UXKXQX��DNÕQFÕ�NDUDNWHULQL�\RN�HWPLúWL��%X�QHGHQOH�����\ÕOÕQGD�.ÕUJÕ]ODU¶OD�
���������������������������������������� ��������

 �� %DúODQJÕFÕQGDQ�%XJ�QH�7�UN��6DQDWÕ��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\���V����



���

KLo�P�FDGHOH�HWPHGHQ�PD÷OXEL\HWL�NDEXO�HWWLOHU��d�QN��PDQLFLOLNWH�|OG�UPHN�\DVDNWÕ�YH�
%XGDFÕODU� GD� NDQ� G|NW�NOHUL� WDNGLUGH� FHKHQQHPH� JLGHFHNOHULQH� LQDQÕ\RUODGÕ�� %|\OHFH�
PLOOL�E�Q\HOHULQH�X\PD\DQ�EX�GLQOHU�\�]�QGHQ�PLOOL�EHQOLNOHULQL�YH�VL\DVL�HJHPHQOLNOH�
ULQL�ND\EHWWLOHU��$UWÕN�.DUDEDOJDVXQ�.ÕUJÕ]ODU¶ÕQ�HOLQH�JHoPLúWL��8\JXUODU¶ÕQ�E�\�N�ELU�
NÕVPÕ� WRSUDNODUÕQÕ� WHUN�HGHUHN�'R÷X�7�UNLVWDQ�GD�GHQLOHQ�7DUÕP�E|OJHVLQH�J|o�HWWLOHU��
7DQUÕ�'D÷ODUÕ¶QÕQ�HWHNOHULQH��7XUIDQ��%Hú�%DOÕ÷�E|OJHOHULQH�\HUOHúWLOHU��.XoD��$OPDOÕN��
.DúJDU��+DWDQ��+DPL�GL÷HU�úHKLUOHUL\GL��8\JXUODU�EXUDGD�LNLQFL�8\JXU�'HYOHWL�NXUGXODU��
�����±�������J|oWHQ�VRQUDNL�G|QHP�8\JXUODU�LoLQ�N�OW�U�YH�VDQDW�\DúDPÕQÕQ�HQ�SDUODN�
G|QHPL�ROPXúWXU��

8\JXUODU¶ÕQ� VDQDWÕ� GLQOHUL� GR÷UXOWXVXQGD� ELU� JHOLúPH� J|VWHUPLúWLU�� 2UWD� $V\D�
GLQL� LQDQoODUÕQD�EDNWÕ÷ÕPÕ]GD� VRQ�GHUHFH�NDUÕúÕN�ELU�J|U�Q�POH�NDUúÕODúÕUÕ]��7�UNOHU¶LQ�
\D\ÕOGÕNODUÕ� oHúLWOL� E|OJHOHUGH� ùDPDQL]P�� %XGL]P�� 0DQLKHL]P�� 0XVHYLOLN� YH�
+ULVWL\DQOÕN�JLEL�oHúLWOL�GLQOHUH�LQDQGÕNODUÕ�J|U�O�U�8\JXUODU�LVH�|QFH�%XGL]POH��VRQUD�GD�
0DQL�GLQL�LOH�WDQÕúPÕúODUGÕ��.D÷DQ�YH�DVLOOHU�0DQL�GLQLQL�NDEXO�HGLS�GHYOHW�GLQL�\DSPÕú�
ODUVD�GD�KDON�LoLQGH�%XGD�GLQLQH�LQDQDQODU�YDUGÕ��$]�VD\ÕGD�GD�1DVWXUL�KULVWL\DQ�EXOXQ�
PDNWD\GÕ��

$QFDN�NHQGL�E�Q\HOHULQH�X\JXQ�ROPD\DQ�EX�\HQL�GLQOHULQ�NDEXOX��PLOOL�EHQOLN�
OHULQL�YH�VL\DVL�HJHPHQOLNOHULQL�ND\EHWPHOHULQH�QHGHQ�ROGX��

8\JXUODU� 0DQLKHL]P� YH� %XGL]P� LQDQoODUÕQÕ� \D\PDN� DPDFÕ\OD� PLQ\DW�UO���
\D]PD� HVHUOHUH� E�\�N� |QHP� YHUPLúOHUGLU�� %XQODUÕQ� \DQÕQGD� PDEHWOHULQ� GXYDUODUÕQD�
IUHVNOHU� YH� D\LQOHU� VÕUDVÕQGD� NXOODQÕOPDN� �]HUH� E�\�N� UHVLPOHU�� VD\IDODU� YH� VDQFDNODU�
\DSPÕúODUGÕU��0DQLKHLVW�NLWDSODUGDNL�PLQ\DW�UOHU�NÕVPHQ�GLQL�NÕVPHQ�G�Q\HYL�VDKQHOHUL�
FDQODQGÕUÕUODU�� %X� PLQ\DW�UOHUGH� YDNÕI� \DSDQODU�� P�]LV\HQOHU�� NDWLSOHU�� UDKLSOHU� WDVYLU�
HGLOPLúWLU��&DQODQGÕUÕODQ�WDVYLUOHU��NÕ\DIHWOHUL�YH�\�]�KDWODUÕ�EDNÕPÕQGDQ�VRQ�GHUHFH�UHD�
OLVW�UHVLPOHUGLU��%|\OHFH�RQODUÕQ�\DúDPODUÕ�LOH�LOJLOL�ELOJLOHUL�NROD\OÕNOD�HGLQPLú�ROX\RUX]��

%X�NRPSR]LV\RQODUÕQ�HQ�E�\�N�|]HOOL÷L�GH�ILJ�UOHULQ�VLPHWULN�ELU�G�]HQ�LoHUL�
VLQGH� VÕUDODQPÕú� ROPDODUÕGÕU��dR÷XQOXNOD� EXQODUGD� NR\X�PDYL� YH� NÕUPÕ]Õ� EDúWD� ROPDN�
�]HUH�SDUODN�UHQNOHUH�\HU�YHULOPLúWLU� � �%XQODUÕQ��VOXS�|]HOOLNOHUL�X]XQ�]DPDQ�GHYDP�HW�
���������������������������������������� ��������
� �� (UGHP�<�FHO��$UNHRORML��YH��6DQDW��<D\ÕQODUÕ��V����



���

PLúWLU�� 9,,,��,;�� \�]\ÕOODU� ODFLYHUW� ]HPLQOL� PLQ\DW�UOHUGH� oL]JL� YH� ÕúÕN� J|OJH� D\QÕ� ]D�
PDQGD�NXOODQÕOPÕúWÕU��%X�0DQLKDL� \D]PDODU�+RoD¶GD�K�N�P� V�UHQ�8\JXU�ND÷DQODUÕQD�
LWKDI� HGLOL\RUGX�� KDWWD�EXQODUGDQ�ELULQLQ�%|J��.D÷DQ¶ÕQ� \HQL�GLQL� NDEXO� HWWL÷L� VDKQH\L�
FDQODQGÕUGÕ÷Õ�LOHUL�V�U�O�U��.D÷DQÕQ�KLPD\HVL�LOH�0DQL�GLQL�\DúD\DELOPLú��+RoD��.DQVX�
YH�dLQ¶GH�PDEHWOHU�\DSWÕUÕOPÕú��EX�VD\HGH�8\JXUODU¶GDQ�0DQLKDL�PLQ\DW�UOHU�YH�UHVLP�
OHU�NDOPÕúWÕU � �

øQVDQ�\�]�QH�IHUGL�SRUWUH�|]HOOL÷L�YHUPHN�LON�NH]�8\JXUODU¶GD�EDúODPÕúWÕU��3RUW�
UH�\DSPD�VDQDWÕ�RUWD\D�oÕNPDGDQ�|QFH�LQVDQ�Y�FXGXQXQ�GL÷HU�NÕVÕPODUÕ�JLEL�\�]�GH�úH�
PDODUD�J|UH�oL]LOL\RU�YH�DOWÕQD�DGÕ�\D]ÕOPDN�VXUHWL\OH�D\ÕUGHGLOHELOL\RUGX��8\JXUODU�NHQ�
GL�KDONODUÕQÕQ�GÕúÕQGD�+LQWOLOHU¶L��dLQOLOHU¶L�YH�øUDQOÕODU¶Õ�GD�UHVLPOHGLOHU��.HQGLOHULQGHQ�
IDUNOÕ�LQVDQODU��]HULQGH�GLNNDWOHULQL�WRSOD\DUDN�EXQODUÕ�WLSOHUH�D\ÕUGÕODU�YH�WDELL�NHQGLOH�
ULQL�GH�GDKD�EHOLUOL�RODUDN�J|UPH\H�EDúODGÕODU��%X�GXUXP�RQODUD�SRUWUH�VDQDWÕ�\DUDWPDN�
YH�JHOLúWLUPHN�LPNDQÕQÕ�ND]DQGÕUGÕ��3RUWUH�EHQ]HUOL÷L�D\QÕ�NÕ\DIHW�YH�GXUXúWD�\DQ�\DQD�
VÕUDODQPÕú� UDKLS� UHVLPOHULQGH�DoÕNoD�EHOOLGLU��%XQODUÕQ� \�]OHUL� oHúLWOL� LQVDQODUÕ� J|VWHUL�
\RU��'L÷HU�UHVLPOHUGH�GH�NHQGLQL�EHOOL�HGHQ�EX�SRUWUH�VDQDWÕ��IHUGL�G�ú�QFH�YH�úXXU�ED�
NÕPÕQGDQ�oRN�|QHPOL�ELU� LOHUOHPH\L�J|VWHUL\RU��3RUWUH�VDQDWÕQÕQ�GR÷PDVÕQGD�HVNL�JHOH�
QHNOHULQ�GH�URO��ROPXúWXU� ��� �

9,,,��\�]\ÕO�RUWDODUÕQGDQ�NDOPD�8\JXU�PLQ\DW�UOHUL�GDKD�VRQUDNL�7�UN�PLQ\DW�U�
VDQDWÕQÕQ�ND\QDNODUÕ�ROPXúODUGÕU��*HUoHNoL��VOXSODUÕ�YH�SRUWUH�|]HOOLNOHUL\OH�7�UN�PLQ�
\DW�U�Q�Q�NDUDNWHULVWLN�JHOLúPHVLQGH�HWNHQ�ROPXúODUGÕU��

+RoD¶GD�EXOXQPXú�RODQ�YH�9,,,��,;��\�]\ÕOODUD�WDULKOHQHQ������[������FP��|Oo��
OHULQGHNL�8\JXU�PLQ\DW�U�QGH�GLQWDUODU��VHoNLQOHU��WDVYLU�HGLOPLúWLU��%LU�0DQL�\D]PDVÕ�
QÕQ�EDú�YH\D�VRQ�VD\IDVÕGÕU��ODFLYHUW�IRQ��]HULQH�PLQ\DW�UO�G�U��<D]ÕODU�UHVPL�LNL�NÕVPD�
D\ÕUÕ\RU��'LQWDUODU��\�NVHN�UDKLSOHU��VD÷GD�LNL�VÕUD�KDOLQGH�PHUDVLP�NÕ\DIHWOHUL�LOH�RWXU�
PXúODUGÕU�� 6DoODU� KHS� D\QÕ� ELoLPGH�� VDNDOODU� IDUNOÕGÕU�� +HU� DOWÕ� UDKLELQ� |Q�QGH� UHQNOL�
|UW�O��DOoDN�ELU�UDKOH��]HULQGH�DOWÕQ�\DOGÕ]OÕ�\D]Õ�oDQWDVÕ��ELU�GHPHW�ERú�ND÷ÕW�YDU��<D]ÕFÕ�
GLQWDUODUÕQ�NDPÕú�NDOHPOHUL�LNL�GHID�VRO���o�GHID�KHU�LNL�HOGH��LNL�GHID�GD�NDOHPVL]�RODUDN�
J|VWHULOPLúWLU��<D]ÕQÕQ�VRO� WDUDIÕQGD�\ÕUWÕOPÕú�NÕVÕPGD�� LNL�WDUDIÕQGD�E�\�N�oLoHNOL�ELUHU�
���������������������������������������� ��������
� �� 2NWD\�$VODQDSD��7�UN�6DQDWÕ��V����� � �� 2NWD\�$VODQDSD��7�UN�6DQDWÕ�(O�.LWDEÕ��V�������



���

D÷DoOD��GL÷HU�ELU�GLQWDU�\D]ÕFÕ�YDU��<ÕUWÕODQ�DOW�NÕVÕPGD�NÕUPÕ]Õ�HúDUSODUOD�VDUÕOÕ�JDULS�EDú�
OÕNODU��UDKLS�ROPD\DQ�NLPVHOHUL�J|VWHUPHNWHGLU��hVWWH�VROGD�HQ�|QHPOL�ILJ�U�\ÕUWÕOPÕúWÕU��
KHSVL�RQD�GR÷UX�EDNÕ\RUGX��.DOHPOHULQ�WXWXOXúX�YH�VD\ÕVÕ�EHONL�U�WEHOHUH�J|UH�LGL� ��� �

8\JXUODU¶GD�EX�úHNLOGH�JHOLúPLú�RODQ�VDQDW�JLWWLNoH�NXYYHWOHQHUHN�GHYDP�HWPLú�
8\JXU� GHYOHWL� GD÷ÕOÕQFD�� EX� NDELOL\HWOL� 7�UNOHU¶LQ� SDUODN�PLUDVÕ� \HQL� KDNLPL\HW� NXUDQ�
0R÷ROODU¶OD�EDWÕ\D�YH�øVODP�G�Q\DVÕQD�JHoPLúWLU� ��� �8\JXU�PLQ\DW�U��VOXEXQXQ�HWNLOHUL�
;9��\�]\ÕOD�NDGDU�GHYDP�HWPLúWLU��

�����øVODP�6RQUDVÕ�7�UN�6DQDWÕ�
�������øVODPGD�7DVYLU�
øVODP�VDQDWÕQÕQ�NDUDNWHULQL� øVODP�LQDQFÕ�EHOLUOHPLúWLU��0LQ\DW�U�VDQDWÕQÕ�DQODW�

PD\D�oDOÕúÕUNHQ�� øVODP� LQDQFÕQÕQ�VDQDWWD� WDVYLU�PHVHOHVLQH�QDVÕO�EDNWÕ÷ÕQÕ�ELOPHPL]�EX�
QHGHQOH�|QHPOLGLU��.XUDQ¶GD� UHVLP�YH�KH\NHO�\DSPD\Õ�\DVDN�HGHQ�KLoELU� D\HW�\RNWXU��
6DGHFH�SXWSHUHVWOL÷L�\DVDN�HGHQ�0DLGH�VRIUD��6XUHVLQLQ�GRNVDQ�o�QF��D\HWL�YDUGÕU��)D�
NDW�øVODPL\HWLQ�LON�\ÕOODUÕQGD�UHVLP�SXWWX�YH�SXW�DQODPÕQD�JHOPH\HFHN�WHN�ELU�UHVLP�\RN�
WX��%X�QHGHQOH� UHVLP�GH�EX�\DVD÷D� WDEL� WXWXOPXúWXU��%X�NRQXGDNL�KDGLVOHUGH� LVH�FDQOÕ�
YDUOÕNODUÕQ� UHVLPOHULQL� \DSDQODUGDQ� NÕ\DPHW� J�Q�� KHVDS� VRUXODFD÷Õ� YH� EXQODUÕQ�
FH]DODQGÕUODFD÷Õ� DoÕNODQPÕúWÕU�� ³.Õ\DPHW� J�Q�QGH� D]DEÕ� HQ� úLGGHWOL� RODQODU�
PXVDYYLUOHUGLU��2QODUD��\DUDWWÕ÷ÕQÕ]�úH\H�KD\DW�YHULQL]��GHQLU´�YH\D�³$OODK¶ÕQ�KDON�HGLúL�
QL� WDNOLW�HGHQOHU�NÕ\DPHW�J�Q�QGH�D]DEÕ�HQ�úLGGHWOL�RODQODUGÕU�´�JLEL�ED]Õ�KDGLVOHU�YDU�
GÕU�$QFDN�.XUDQ¶D�GD\DQPD\DQ��WDULKL�EHOJHOHUH�GD\DQPD\DQ�YH�JHUoHNWH�ROXS�ELWHQOHUH�
X\PD\DQ�EX�KDGLVOHULQ�GR÷UXOX÷X�ú�SKHOLGLU� ��� �

0HYODQD� &HODOHGGLQ�L� 5XPL¶QLQ�� QDNNDú� $\Q�GGHYOH� WDUDIÕQGDQ� SRUWUHOHULQLQ�
\DSÕOPDVÕQD� P�VDDGH� HWWL÷L�� EXQODUÕQ� NRS\D� HGLOHUHN� oR÷DOWÕOGÕ÷Õ� ELOLQPHNWHGLU�� (EX�
6DLG�(EX¶O�+D\U¶ÕQ�6XOWDQ�0DKPXG�Õ�*D]QHYL¶QLQ�GRVWX�RODQ��EDEDVÕQÕQ�NHQGLVL�LoLQ�ELU�
VDUD\�\DSPÕú�ROGX÷XQX�YH�R�VDUD\ÕQ�E�W�Q�GXYDUODUÕQÕ�6XOWDQ�0DKPXG¶XQ��DVNHUOHULQLQ�
YH�ILOOHULQLQ�VXUHWOHUL\OH�V�VOHPLú�ROGX÷XQX��)HULGHGGLQ�$WWDU¶GDQ�|÷UHQL\RUX]��
���������������������������������������� ��������
��� �� (UGHP�<�FHO��øVODP�gQFHVL�7�UN�6DQDWÕ��V����� � �� 2NWD\�$VODQDSD��7�UN�6DQDWÕ��V����� � �� 6XXW�.HPDO�<HWNLQ��øVODP�6DQDWÕ�7DULKL��V�����



���

7LPXU¶XQ�������WDULKLQGH�6HPHUNDQW¶WD�%D÷�Õ�'LON�úD�GHQLOHQ�EDKoH�LoLQGH�ELU�
N|úN�\DSWÕUGÕ÷ÕQÕ��EX�N|úN�Q�GXYDUODUÕQGD�+LQGLVWDQ�PXKDUHEHOHULQL�WDVYLU�HGHQ�UHVLPOH�
ULQ�EXOXQGX÷XQX��6HPHUNDQW¶Õ�EX�WDULKWHQ�ELU�DVÕU�VRQUD�]L\DUHW�HGHQ�%DEXU¶XQ�KDWÕUDOD�
UÕQGD�RNX\RUX]��

+LFUHWLQ� \LUPLELULQFL� \ÕOÕQGD�� LNLQFL� KDOLIH� gPHU¶LQ� NHVWLUGL÷L�� ELU� \�]�QGH�
%HVPHOH� LOH� .HOLPH�L� ùHKDGHW�� |E�U� \�]�QGH� %L]DQV� LPSDUDWRUODUÕQÕQ� UHVPL� EXOXQDQ�
VLNNHOHU�� VRQUD�(PHYLOHUGHQ�0XDYL\H� LOH�$EG�OPHOLN¶LQ��$EEDVL� KDOLIHOHULQGHQ�0�WH�
YHNNLO��0XNWHGLU�YH�0XWL¶QLQ�NHVWLUGLNOHUL� VLNNHOHU�ROGX÷X�JLEL��6HODKDWWLQ�L�(\\XEL¶\L�
ED÷GDú�NXUPXú�ELU�GXUXPGD��VDUÕNOÕ�RODUDN�J|VWHUHQ�VLNNHOHU�GH�YDUGÕU��%XQODUD���]HULQ�
GH�PXKWHOLI�UHVLPOHU�EXOXQDQ�$UWXNR÷XOODUÕ��$WDEHNOHU�YH�6HOoXNOX�VLNNHOHULQL�GH�LODYH�
HGHELOLUL]���

7DVYLU�DODQÕQGD��GR÷UXGDQ�GR÷UX\D�KH\NHO�YH�UHVLP�LOH�GH�NDUúÕODúÕ\RUX]��6XUL�
\H�o|O�QGHNL�.DVUX¶O�+D\U�VDUD\ÕQÕQ�FHSKHVLQGHNL�KH\NHOOHUOH�KDPDPOÕ�.XVD\U�Õ�$PUD�
DY� N|úN�Q�Q� GXYDUODUÕQGDNL� oÕSODN� NDGÕQ� UHVLPOHUL�� %D÷GDW¶ÕQ� DOWPÕú�PLO� NX]H\LQGHNL�
6DPDUUD¶GD�ND]ÕODUGD�PH\GDQD�oÕNDQ� LQVDQ�YH�KD\YDQ� UHVLPOHUL��.XUWXED¶QÕQ�VHNL]�NL�
ORPHWUH�EDWÕVÕQGD��\LQH�ND]ÕODUÕQ�PH\GDQD�oÕNDUGÕ÷Õ��HOELVHVLQH�E�U�QP�ú�ELU�NDGÕQ�KH\�
NHOLQH� DLW� SDUoDODU�� *ÕUQDWD¶GD� (OKDPUD� 6DUD\Õ¶QÕQ� 0DKNHPH� 6DORQXQGDNL� UHVLPOHU��
)DWLPLOHU¶LQ�LON�K�N�PHW�PHUNH]L�RODQ�0HKGL\H¶GH�PH\GDQD�oÕNDUÕODQ�YH�EXJ�Q�%DUGR�
0�]HVLQGH�EXOXQDQ�YH�HOLQGH� úDUDS�NDGHKL� WDúÕ\DQ�ELU�SUHQVLQ� IO�W� oDODQ�ELU�JHQo�NÕ]Õ�
GLQOH\LúLQL�J|VWHUHQ�DOoDN�NDEDUWPD�EXJ�Q�GH�J|U�OHELOHFHN�|UQHNOHUGLU���

$IJDQLVWDQ¶ÕQ�J�QH\�EDWÕVÕQGD�/HúNHU�L�%k]DU¶GD�)UDQVÕ]�$UNHRORML�KH\HWL�WDUD�
IÕQGDQ�ND]ÕODU��*D]QHOL�0DKPXG¶XQ�VDUD\ÕQGD�V�WXQODU�YH�NHPHU�D\DNODUÕ��]HULQGH�oHNLN�
J|]O��LQVDQ�UHVLPOHULQL�PH\GDQD�oÕNDUPÕúWÕU��<LQH�;,,,��DVÕU�6HOoXNOX�VDQDWÕQGDQ�NDOPD�
PHOHN��PXKDULS��DYFÕ�úHNOLQGHNL�ED]Õ�NDEDUWPDODUOD�ILJ�UO��IUHVN�SDUoDODUÕQÕ�.RQ\D�P��
]HVL¶QGH� J|UPHN�P�PN�QG�U��%H\úHKLU� J|O�Q�Q�J�QH\�EDWÕVÕQGDNL�.XEkG�ÆE¶DG� úHK�
ULQGH�\DSÕOPÕú�RODQ�ND]ÕODUGD��6HOoXNOX�VDUD\ODUÕQÕQ�\ÕNÕQWÕODUÕ�DUDVÕQGD�EXOXQDQ�ED÷GDú�
NXUPXú��VRO�HOL�J|÷V�QGH��VD÷�HOL�]DULI�ELU�úHNLOGH�\DQD�GR÷UX�X]DQPÕú�RODQ�ELU�SUHQVLQ�
SRUWUHVL�� GHVHQL�� LIDGHVL�� VROXN� WLUúH� UHQJL� LOH� ELOKDVVD� GLNNDWL� oHNHU��<LQH�'LYUL÷L�8OX�
&DPLL¶QLQ�ELWLúL÷LQGH��RQXQ�GHYDPÕQÕ�WHúNLO�HGHQ�'kUX¶ú�ùLID¶QÕQ�FHSKHVLQGH��VRQUDGDQ�
WDDVVXS� GHYLUOHULQGH� \XNDUÕ� NÕVÕPODUÕ� \ÕNÕOPÕú�� \DOQÕ]� ELULQGH� |UJ�O�� VDoODU� VHoLOHQ� LNL�
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LQVDQ�EDúÕ�LOH��6LYDV¶WD�dLIWH�0LQDUH¶QLQ�NDUúÕVÕQGDNL�,��.H\NDYXV�'kUX¶ú�ùLIk¶VÕQÕQ�DY�
OXVXQGD��E�\�N�H\YDQÕQ�NHPHU�N|úHOHULQGH��DúÕQPÕú�ROPDODUÕQD�UD÷PHQ�KDOD�IDUNHGLOHQ�
LNL�LQVDQ�EDúÕQÕ�GD�J|UPHN�P�PN�QG�U��8oVX]�EXFDNVÕ]�øVODP��ONHVLQGH��ELOKDVVD�;,9��
\�]\ÕOGDQ� LWLEDUHQ�PLQ\DW�U�Q� \HU� \HU� JHOLúPHVL�� YH� KHOH� 6L\HU�L� 1HEL� JLEL� NLWDSODUÕQ�
GDKL�UHVLPOHQPLú�ROPDVÕ�GD�øVODP�GLQLQGH�.XUDQ¶D�GD\DQDQ�ELU�UHVLP�YH�KH\NHO�\DVD÷Õ�
QÕQ�ROPDGÕ÷ÕQÕ�WDWELNDW�VDKDVÕQGD�GD�J|VWHUL\RU� ��� ��

*|U�O�\RU� NL�� øVODPL\HWLQ� EDúÕQGDQ� LWLEDUHQ� ED]Õ� LGGLDODUÕQ� DNVLQH� \DOQÕ]� ùLL�
PH]KHELQLQ�KDNLP�ROGX÷X�E|OJHOHUGH�GH÷LO��PH]KHEL�6�QQL�RODQ�E|OJHOHUGH�GDKL�UHVLP�
YH�KH\NHO�\DSÕOPÕúWÕU�� � � �

øVODPGD�UHVLP�%DWÕ�UHVPLQGHQ�IDUNOÕ�ELU�JHOLúLP�J|VWHUPLú��ELU�U|QHVDQV�\DúDQ�
PDPÕúWÕU���

øVODPL\HWLQ�LON�KH\NHO�YH�UHVLPOHUL�<XQDQ�YH�6DVDQL�L]OHUL�WDúÕU��%X�G|QHP�øV�
ODP�VDQDWÕQÕQ�NHQGLQL�EXOPD\D�oDOÕúWÕ÷Õ�DUD\Õú�G|QHPLGLU���

øVODPL\HWWH� $OODK� DQOD\ÕúÕ�� UHVLP� YH� KH\NHOLQ�� E�W�Q� P�VO�PDQODUFD� LEDGHW�
PHUNH]L�RODQ�&DPLL¶\H�JLUPHVLQH�LPNDQ�YHUVH\GL�EX�LNL�VDQDW�\DYDú�\DYDú�JHOLúLU��úDKH�
VHUOHU�YHUHELOLUGL��$OODK¶ÕQ�]DPDQVDO�YH�PHNDQVDO�QLWHOLNOHUGHQ�X]DN�ROPDVÕ��GR÷PDPÕú�
YH�GR÷XUPDPÕú�EXOXQPDVÕ�\DQL�FLVLPOHQGLULOHPHPHVL��J|]�|Q�QGH�FDQODQGÕUÕODPDPDVÕ�
EX� LPNDQÕ� NDOGÕUPÕúWÕU�� øúWH� øVD¶QÕQ� úDKVÕQGD�$OODK¶ÕQ� WDVYLU� HGLOHUHN� NLOLVHOHUH� JLUGL÷L�
LoLQ�$YUXSDGD�E�\�N�|Oo�GH�JHOLúHQ�YH�\�NVHN�5|QHVDQVÕ�JHUoHNOHúWLUHQ�UHVLP�YH�KH\�
NHO��&DPLL¶QLQ�E�Q\HVLQGH�V�UHNOL�ELU�\DUDWÕú�KDPOHVLQH�DúÕODQPDGÕ÷ÕQGDQ��VLYLO�\DSÕODU�
GD�\HU� \HU� YH�]DPDQ�]DPDQ�J|U�OG�÷��KDOGH�ROJXQODúDPDPÕú�YH� \HULQL� oL]JL� VDQDWÕQD�
EÕUDNPÕúWÕU��+Lo�ELU�VDQDW�NROX�øVODP�GLQLQLQ�\DUDWWÕ÷Õ�G�ú�Q�ú��YH�GX\XúX��DUDEHVN�GHQL�
OHQ�YH�\D]Õ\Õ�GD�DGHWD�PDQDVÕQGDQ�ERúDOWDUDN�E�Q\HVLQH�NDWDQ��PXFL]H�KDOLQGH�&DPLL��
PHGUHVH�YH�W�UEHOHUH�GRODQ�oL]JL�D÷ODUÕ�NDGDU�NXYYHWOH�LIDGH�HGHPH]��%X�oL]JLOHULQ�D÷ÕQD�
G�úHQ�G�ú�QFH��QHUHGH�GXUDFD÷ÕQÕ�ELOPHGHQ�GRODúÕU�GXUXU��+DQJL�oL]JL\L�WXWDUVD�WXWVXQ��
KDQJL�GDLUH\L�YH\D�SROLJRQX�GRODúÕUVD�GRODúVÕQ��RQXQ�YDUDFD÷Õ�QRNWD�\LQH�D\QÕ�RODQ�ELU�
oÕNÕú�QRNWDVÕGÕU��*HUoHNWHQ�KLo�ELU�VDQDW��QH�EDúODQJÕFÕ��QH�GH�VRQX�RODQ�DUDEHVN�NDGDU�
0�VO�PDQÕ�$OODK¶D� \DNODúWÕUDPD]�� RQGD� H]HOLOLN� YH� HEHGLOLN� GX\JXVXQX� X\DQGÕUDPD]��
���������������������������������������� ��������
� � �� 6XXW�.HPDO�<HWNLQ��øVODP�6DQDWÕ�7DULKL��V������ 
 �� 6XXW�.HPDO�<HWNLQ��øVODP�6DQDWÕ�7DULKL��V���
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$UDEHVN�GHQLOHQ�EX�JHRPHWULN�PXFL]H�GH�oDEXFDN�ROJXQODúÕYHUPHPLú��UHVLP�YH�KH\NHO�
JLEL�ELU�DOPD�YH�EHQ]HWPH�GHYUL�\DúDPÕú��DPD�VRQUD�EXOPD�YH�\DUDWPD�GHYULQH�XODúPÕú�
WÕU��

7HUNLSWHNL�WDELL�ROPD\DQ�ELUOLN��PRWLIOHULQ�JHUoH÷H�X\JXQOX÷X�LOH�EH]H\LFL�J|�
UHYL�DUDVÕQGDNL�D\UÕOÕN�LON�DUDEHVN�|UQHNOHULQLQ�HPHNOHPH�|]HOOLNOHUL�DUDVÕQGDGÕU��

øVODP�VDQDWÕQD�\ROXQX�oL]HQ�� LVODP�GLQLQLQ�GX\Xú�YH�G�ú�Q�ú�QGHQ�ND\QDNOD�
QDQ� KDVVDVL\HWWLU�� øVODPGD� U|QHVDQVÕQ� \DúDQPDPÕú� ROPDVÕ� KHUKDQJL� ELU� \DVDNWDQ� GH÷LO�
øVODP�DQOD\ÕúÕQGDQ�ND\QDNODQÕU��0LQ\DW�UOHULQ� \�]\ÕOODU�ER\XQFD� V�U�S� JLWPHVLQLQ� VH�
EHEL��]LKQL�ROPDODUÕQGD��oL]JLOHULQ�LQFHOPHOHULQGH�YH�E�W�Q��LOH�EL]GH�PDGGL�YH�FLVPDQL�
ROPD\DQ�ELU�HWNL�X\DQGÕUPDODUÕQGD�DUDQPDOÕGÕU��3UHQVLS�EDNÕPÕQGDQ�DUDEHVN�LOH�PLQ\D�
W�U� DUDVÕQGD�ELU� IDUN�\RNWXU�� øúWH�.XUDQ¶FD�\DVDN�HGLOPHGL÷L�KDOGH� UHVPLQ�YH�KH\NHOLQ�
NÕVÕUODúÕS��PLQ\DW�U�Q�YHULPOHúPHVL�EXQGDQGÕU� ��	 ��

���������øVODPGD�*|U�OHQ�øON�0LQ\DW�UO��<D]PDODU�
øVODPGD�HO�\D]PDODUÕQÕQ�VLVWHPOL�ELoLPGH�\DSÕPÕ�,;�\�]\ÕOGGD�$EEDVL�KDOLIHVL�

0HPXQ� G|QHPLQGH� ���������� NLPL� DQWLN� ND\QDNODUÕQ� $UDSoD¶\D� oHYULOPHVL\OH� EDúOD�
PÕúWÕU��*Ho�DQWLN� NLWDSODU� oHYULOLUNHQ�RQODUÕQ� UHVLPOHUL�GH�ELUOLNWH� NRS\D�HGLOL\RUGX�YH�
E|\OHFH�NLWDSODUÕ�UHVLPOHPH�JHOHQH÷L�oHYLUL�IDDOL\HWL�LOH�ELUOLNWH�øVODP�VDQDWÕQD�PDO�ROX�
\RUGX��$QFDN�EX�G|QHPGHQ�KLoELU�PLQ\DW�UO��HO�\D]PDVÕ�HOH�JHoPHPLúWLU��øVODP�VDQD�
WÕQGD� LON� PLQ\DW�UO�� \D]PDODU� ;,�� \�]\ÕO� VRQXQGDQ� JHOPHNOH� ELUOLNWH�� 0ÕVÕU¶GD� (O�
)H\\XP�LOH�(O�)XVWDW¶WD�EXOXQDQ�YH�SDUú|PHQ��VW�QH�\DSÕOPÕú�RODQ�ED]Õ�UHVLPOHU�GDKD�
HVNL� G|QHPOHUGH� GH� NLWDS� UHVLPOHULQLQ� EXOXQGX÷XQX� J|VWHUPHNWHGLU�� %�\�N� ELU� NÕVPÕ�
9L\DQD¶GD�$UúLG�N�5DQLHU�NROHNVL\RQXQGD�\HU�DODQ�EX�UHVLPOHUGH�LONHO�LQVDQ�YH�KD\YDQ�
WDVYLUOHUL�YDUGÕU��%XQODU�PHWQL�DoÕNOD\ÕFÕ��EDVLW�ILJ�UOHUGLU�YH�KHQ�]�JHOLúPLú�ELU�PLQ\D�
W�U�VDQDWÕQGDQ�V|]�HGLOHPH]� � � �

øVODP�VDQDWÕQGD�oHYLUL�IDDOL\HWOHUL�,;�\�]\ÕOGD�EDúODPÕú�ROVD�GD�DQWLN�HVHUOHULQ�
oHYLULOHULQLQ�PLQ\DW�UO�� Q�VKDODUÕQD� DQFDN�;,�\�]\ÕOGDQ� LWLEDUHQ� 6HOoXNOX� G|QHPLQGH�
UDVWOÕ\RUX]���
���������������������������������������� ��������
� � �� 6XXW�.HPDO�<HWNLQ��øVODP�6DQDW�7DULKL��V����� 
 �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��%DúODQJÕFÕQGDQ�2VPDQOÕODU¶D�.DGDU���V����
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�������6HOoXNOX�'HYUL�
����YH�����\�]\ÕOGD�<DNÕQ�'R÷X� LNL�|QHPOL�ROD\D� VDKQH�ROGX��%XQODUGDQ�ELUL�

+DoOÕ�6HIHUOHUL��GL÷HUL�LVH�6HOoXNOX�7�UNOHULQ�øUDQ
GDQ�gQ�$V\D
\D�0H]RSRWDP\D��6XUL�
\H
\H�YH�$QDGROX
\D�\D\ÕOPDODUÕ\GÕ������
GH�7X÷UXO�%H\�øUDQ
D�JLUPLú������
GH�$EEDVL�
KDOLIHVL�RQX�G�Q\HYL�OLGHU�WDQÕPÕúWÕ������
GH�0DOD]JLUW�0H\GDQ�6DYDúÕ
QGDQ�D]�VRQUD�GD�
$QDGROX�YH�FLYDU��ONHOHU�6HOoXNOX�DNÕQ�YH�J|oOHULQH�DoÕOPÕúWÕ��%�\�N�6HOoXNOX�6XOWDQÕ�
øUDQ
GD�LNkPHW�HWPHNWH\GL��5H\��,VIDKDQ��1LúDEXU�EDúOÕFD�6HOoXN�úHKLUOHUL\GL��$QDGROX��
6XUL\H�YH�0H]RSRWDP\D
GD�LVH�6HOoXNOX�6XOWDQÕQÕ�WDQÕ\DQ�YH�RQXQ�DGÕQD��ONH\L�\|QHWHQ�
ELU�WDNÕP�7�UN�V�ODOHOHUL�EXOXQX\RUGX��%XQODUÕQ�DUDVÕQGD�HQ�|QHPOLOHUL�+LVQ�.H\ID��'L�
\DUEDNÕU��0DUGLQ�YH�+DUSXW
WD�K�N�P�V�UHQ�$UWXNR÷XOODUÕ��0H]RSRWDP\D�YH�6XUL\H
GH�
|]HOOLNOH�0XVXO��+DOHS��6LQFDU�YH�&H]LUH
GH�=HQJLOHU�YH�.RQ\D
GD�GD�$QDGROX�6HOoXNOX�
ODUÕ¶\GÕ��

7�UN�øVODP�PLQ\DW�UO��\D]PDODUÕQGDQ�]DPDQÕPÕ]D�JHOHQ�HQ�HVNL�|UQHNOHU� LúWH�
EX�GHYLUGHQ�YH�EX�JHQLú�E|OJHGHQ�JHOPHNWHGLU� ��� ��

%X� G|QHPGHQ� |QFH� \DSÕOPÕú� PLQ\DW�UO�� NLWDS� EXOXQPD\ÕúÕ�� E�\�N� RODVÕOÕNOD�
|QFHNL�G|QHPOHULQ�øVODP�WDULKL�YH�VDQDWÕ�DoÕVÕQGDQ�ELU�ROXúXP�GHYUL�ROPDVÕQGDQGÕU��dH�
úLWOL�VL\DVDO�oDONDQWÕODUÕQ�NLWDS�VDQDWÕ�JLEL�GLQJLQOLN�LVWH\HQ�ELU�VDQDWD�HOYHULúOL�ROPDPD�
VÕQÕQ�\DQÕ�VÕUD�VDYDú�YH�LVWLODODUÕQ�YDURODQ�\DSÕWODUÕQÕ�GD�RUWDGDQ�NDOGÕUPDVÕ��EX�DODQGDNL�
ERúOX÷XQ�HQ�EHOLUJLQ�QHGHQOHUL�RODUDN�VD\ÕODELOLU� ��� ��

;,,�� \\�
ÕQ� EDúÕQGD� 6HOoXNOXODU¶GDQ� |QFH�*D]QHOLOHU¶GH� GH� UHVPLQ� VHYLOHQ� ELU�
VDQDW� ROGX÷X�� /HúNHU�L� %D]DU� 6DQD\Õ¶QÕQ� IUHVNOHULQGHQ� DQODúÕOPDNWDGÕU�� $QFDN�
*D]QHOLOHUGHQ�NDOPD��]DPDQÕPÕ]D�NDGDU�XODúPÕú��KHUKDQJL�ELU�PLQD\W�UO��NLWDS�\RNWXU��

*D]QHOLOHU
LQ� /HúNHU�L� %D]DU� 6DUD\Õ� IUHVNOHULQGH� ROVXQ�� GDKD� VRQUD�
6HOoXNOXODU
ÕQ�PHUNH]L�5H\
GHNL�GXYDU�UHVLPOHULQGH��5H\�YH�.HúDQ
GD�PLQDL�GHQLOHQ�\HGL�
UHQNOL� NHUDPLNOHULQGH� ROVXQ� 8\JXU� UHVPLQLQ� HWNLOHUL� NHQGLQL� J|VWHULU�� %X� ]DPDQODUGD�
JHOLúHQ� LON� øVODP�PLQ\DW�UOHUL�ND\EROPXúWXU��8\JXU� UHVLP�YH�PLQ\DW�U��VOXEX�ELU� oRN�
GH÷LúLNOLNOHU�JHoLUPHNOH�EHUDEHU�HVDVODUÕ�ER]XOPDGDQ�;9��\\��LoOHULQH�NDGDU�GHYDP�HW�
���������������������������������������� ��������
� � �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ���%DúODQJÕFÕQGDQ�2VPDQOÕODUD�.DGDU���V����� � �� *�QHU�øQDO��(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL��V������
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PLúWLU��7�UNOHU��2UWD�$V\D
GDQ�8\JXU�UHVLP��VOXEXQX�EDWÕ\D�JHWLUHUHN�*D]QH��5H\��.H�
úDQ��0XVXO��øUDQ�YH�$QDGROX
\D�\HUOHúWLUPLúOHUGLU��%�\�N�6HOoXNOX�'HYOHWL¶QLQ�NXUXFXVX�
7X÷UXO�%H\
LQ�����
WH�%D÷GDW
D�JLUHUHN�6XOWDQ��QYDQÕ�DOPDVÕ��6HOoXNOX�VDQDW�YH�N�OW�U��
Q�Q�EX�E|OJHGH�\D\ÕOPDVÕQÕQ�EDúODQJÕFÕGÕU��.HUDPLNOHUGH�YH�VD\ÕODUÕ�SHN�D]�RODQ�HWNHQ�
GHYLU�6HOoXNOX�oLQLOHULQGH�%�\�N�6HOoXNOX��VOXEXQGDQ�L\L�ILNLUOHU�YHUHQ�ELU�oRN�UHVLPOHU�
NDOPÕúWÕU��%XQODUÕQ�HQ�EHOLUJLQ�|]HOOL÷L�6HOoXNOXODU¶ÕQ�R�]DPDQNL�KD\DWÕQÕ��WLSOHULQL��NÕ\D�
IHWOHULQL��VDYDú�VDKQHOHULQH�YDUÕQFD\D�NDGDU�UHDOLVW�ELU�J|U�úOH�FDQODQGÕUPDODUÕGÕU��)DNDW�
PLQ\DW�U� RODUDN� 6HOoXNOX� �VOXEXQX� J|VWHUHQ� HVHUOHU� DQFDN�;,,�� \\�� VRQXQGDQ� LWLEDUHQ�
]DPDQÕPÕ]D�JHOHELOPLúWLU� ��� �

����YH�����\\��DUDVÕQGD�6HOoXNOX�'|QHPL�PLQ\DW�UO��\D]PDODUÕ�E�\�N�ELU�oHúLW�
OLOLN�J|VWHULU��%X�\D]PDODU�NRQXODUÕ�EDNÕPÕQGDQ�ELOLP�YH�IHQ�NRQXOX�\DSÕWODU� LOH�HGHEL�
NRQXOX� \DSÕWODU� ROPDN� �]HUH� LNL� JUXSWD� LQFHOHQHELOLU�� %XQODUGDQ� ED]ÕODUÕQGD�� |]HOOLNOH�
ELOJLQ� 'LDVNRULGHV
LQ� $UDSoD
\D� .LWDE��O�+DVD\Lú� DGÕ\OD� oHYULOPLú� RODQ� \D]PDVÕ� 'H�
PDWHULD�PHGLFD
QÕQ��øODo�%LOJLVL�h]HULQH��oHúLWOL�NRS\DODUÕQÕQ�PLQ\DW�UOHUL�DUDVÕQGD�IDUN�
OÕ�\DNODúÕPODUD�UDVWODQÕU��7RSNDSÕ�6DUD\Õ�0�]HVL�.�W�SKDQHVL
QGHNL������WDULKOL�NRS\D�
GD��$KPHG�,,,�������DQWLN�\DSÕWODUD�YH�PRGHOOHUH�ED÷OÕOÕN�D÷ÕU�EDVDUNHQ��6�OH\PDQL\H�
.�W�SKDQHVL
QGHNL������WDULKOL�ELU�EDúND�NRS\DGD��$\DVRI\D�������\HQL�ELU�ELoLP�G�Q�
\DVÕQÕQ�ROXúWX÷X�J|U�O�U��.LWDEÕQ�PHWQLQGH�\HU�DODQ�ELWNL�YH�KD\YDQODUÕQ�WHN�WHN�EHWLP�
OHULQLQ�\DQÕ�VÕUD��R�G|QHPLQ�\DúDPÕQÕ�\DQVÕWDQ� LODo�\DSPD��HF]DQH�YH� L\LOHúWLUPH�\|Q�
WHPOHULQLQ�UHVLPOHUL�DUWÕN�DQWLN�PRGHOOHUGHQ�JHOPH�PHOH]�EHWLPOHULQ�\HULQL�DOPD\D�EDú�
ODPÕúWÕU��'LRVNRULGHV
LQ� \DSÕWÕQÕQ� \DQÕVÕUD��$UDS�J|NELOLPFL�(V�6XIL
QLQ� EXUoODUOD� LOJLOL�
DVWURORML� NLWDEÕ� �.LWDE� 6XYDU�HO�.HYDNÕE�HV�6DELWD�� �6DELW� <ÕOGÕ]ODU� .LWDEÕ��� 3VHXGD�
*DOHQRV
D�DWIHGLOHQ�ELU�SDQ]HKLUOHU�NLWDEÕQÕQ������WDULKOL�$UDSoD�oHYLULVL�.LWDE�Õ�7LU\DN�
YH�+LSSLDWULND�DGOÕ�<XQDQFD�\DSÕWÕQ�$UDSoD�oHYLULVL�.LWDE�Õ�%D\WDUD��%D\WDUOÕN�.LWDEÕ��
G|QHPLQ�|WHNL�IHQ�YH�ELOLP�NRQXOX�\DSÕWODUÕGÕU���� ��

(UNHQ�øVODP�GHYULQGHQ�JHOHQ�PLQ\DW�UO��\D]PDODU�oHYLUL�IDDOL\HWL�LOH�GHYLU�DOÕ�
QDQ�%DWÕ� JHo� DQWLN�PLUDVÕQÕQ� øVODPL� oHYUHGH� LúOHQLUNHQ� JHoWL÷L�PHUKDOHOHUL� J|VWHUPHVL�
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øVNHQGHU�6XOWDQ�|O�QFH�\HULQH�JHoHQ�øEUDKLP�6XOWDQ¶ÕQ�YH�GDKD�VRQUD�$EGXOODK�6XOWDQ
ÕQ�
G|QHPOHULQGH�GDKD�VDGH��GDKD�D]�LWLQDOÕ�HVHUOHU�\DSÕOPÕúWÕU��%XQD�QHGHQ�RODUDN�XVWD�VD�
QDWoÕODUÕQ�EDúNHQW�+HUDW
D�JLGHUHN�\HUOHULQL�GDKD�D]�QLWHOLNOL�VDQDWoÕODUD�EDNPDODUÕ�J|VWH�
ULOLU��

����\\
ÕQ�LNLQFL�\DUÕVÕQGD�7LPXU�'HYOHWL��ùDKUXK
XQ�|O�P�QGHQ�VRQUD�.DUDNR�
\XQOX�YH�$NNR\XQOX�7�UNPHQOHUL¶QLQ�DNÕQODUÕQD�X÷UD\DUDN�øUDQ
ÕQ�ELUoRN�E|OJHVLQL�ND\�
EHWWLOHU��$QFDN�+�VH\LQ�%D\NDUD� \|QHWLPLQGH� ���� \\�
ÕQ� EDúÕQD� NDGDU� HJHPHQOLNOHULQL�
+HUDW¶WD�V�UG�UG�OHU��%X�G|QHP�øVODP�N�OW�U��DoÕVÕQGDQ�\HQL�YH�YHULPOL�ELU�GHYLU�ROGX��
%X�G|QHPLQ�HQ��QO��VDQDWoÕVÕ�%HK]DG
GÕU��%HK]DG
ÕQ�PLQ\DW�UOHULQL�UHVPLQ�ELU�N|úHVLQH�
JL]OH\HUHN�DWWÕ÷Õ�LP]DVÕQGDQ�WDQÕ\RUX]��

1DNNDúÕQ�\DSÕWODUÕQGD�J|U�OHQ�HQ�E�\�N�\HQLOLNOHU�J�QGHOLN�\DúDP�VDKQHOHULQLQ�
UHVLPGH�NXOODQÕOPDVÕGÕU��6DUKRúODU��N|\O�OHU�YH�WRSOXPXQ�oHúLWOL�NHVLPOHULQGHQ�LQVDQODU�
PLQ\DW�UOHUGH�\HU�DOÕUODU��%X�PLQ\DW�UOHUGH�LQVDQÕQ�oHúLWOL�IDDOL\HWOHULQGH�RUWD\D�NR\GX�
÷X� oDED\Õ� GD� \DQVÕWPDN� LVWHPLúWLU�� )LJ�U� YH� PHNkQ� DUDVÕQGDNL� X\XPVX]OXN� RUWDGDQ�
NDONPÕú��PLPDUL��DQODWÕODQ�ROD\ÕQ�DQODPÕQÕ�YXUJXODPDN��NXYYHWOHQGLUPHN�DPDFÕ\OD�NXO�
ODQÕOPÕúWÕU�� %XQGDQ� |QFHNL� G|QHPOHUGH� E�W�Q� \�]H\L� NDSOD\DQ� GHNRUDWLI� PRWLIOHU�
%HK]DG
ÕQ� UHVLPOHULQGH�EHOOL� \HUOHUGH� WRSODQPÕú�YH�DUDODUÕQGD�ED]Õ�ERúOXNODU�NDOPÕúWÕU��
%X�GD�VDQDWoÕQÕQ�ERú�PHNDQGDQ�NDoÕQPDGÕ÷ÕQÕ�YH�UHVLPOHULQH�\HQL�ELU�G�]HQ�JHWLUGL÷LQL�
J|VWHULU��

�������.DUDNR\XQOX�YH�$NNR\XQOX�7�UNPHQ�'HYUL�
���� \\�
ÕQ� LNLQFL� \DUÕVÕQGD� GH÷LúHQ� VL\DVDO� RUWDP�QHGHQL\OH�7LPXUOXODU� VDGHFH�

+RURVDQ� YH� +HUDW� \|UHVLQGH� KDNLPL\HWOHUQL� V�UG�UHELOPHNWH\GLOHU�� (OOHULQGHQ� oÕNDQ�
7HEUL]� YH� ùLUD]� JLEL� |QHPOL� VDQDW� PHUNH]OHUL� |QFH� .DUDNR\XQOXODU
ÕQ�� VRQUD� GD�
$NNR\XQOXODU
ÕQ�HOLQH�JHoPLúWLU��.DUDNR\XQOX�YH�$NNR\XQOX�7�UNPHQOHULQ�2UWD�$QDGR�



���

OX�YH�øUDQ
Õ�HOOHULQGH�EXOXQGXUGXNODUÕ�EX�G|QHP�ELU�\�]\ÕOÕ�ELUD]�DúDQ�ELU�GHYUH\L�NDSVDU�
YH�7�UNPHQ��VOXEX�RODUDN�DGODQGÕUÕOÕU��

.DUDNR\XQOX�PLQ\DW�UOHULQGH�HVNL�YH�\HQL��VOXSODU�HNOHNWLN�ELU�WDU]GD�NDUúÕPÕ�
]D� oÕNDU�� øVNHQGHU� 6XOWDQ� YH� +HUDW�ùLUD]� 7LPXUOX� RNXOODUÕQÕQ� E�W�Q� VDQDW� IRUPODUÕQÕQ�
ELUOLNWH�\RUXPODQPÕú�ROPDVÕ�EDNÕPÕQGDQ�EX�HVHUOHU�|QHPOLGLU��$NNR\XQOX�G|QHPLQGHQ�
JHOHQ�ùLUD]
GD�\DSÕOPÕú�HVHUOHULQ�PLQ\DW�UOHUL��.XPUDO��VOXS��RODUDN�DGODQGÕUÕODQ��]DULI�
ILJ�UOHULQ�VDUÕPVÕ�NXPUDO� WRQODUGD� LúOHQGL÷L��PDQ]DUD�YH�PLPDUL�HOHPDQODUGD�GHNRUDWLI�
ELU�]HYNLQ�HJHPHQ�ROGX÷X�ELU��VOXS�J|U�O�U��7HEUL]�DW|O\HOHULQGH�\DSÕOPÕú�PLQ\DW�UOHU�
GH�.DUDNR\XQOXODU
GDQ�GHYUDOÕQDQ��VOXS�XIDN�WHIHN�IDUNODUOD�WHNUDUODQPÕúWÕU��%X�PLQ\D�
W�UOHUGH�LIDGH�HOHPDQODUÕQÕQ�VÕQÕUOÕ�ROGX÷X�\DOÕQ�ELU��VOXS�NXOODQÕOPDVÕQD�UD÷PHQ�VD÷ODP�
ELU� NRPSR]LV\RQ�\DSÕVÕQD� VDKLSWLU��6DKQHOHULQ�oR÷XQGDQ�ELU�PHUNH]H� J|UH�\HUOHúWLUPH�
J|U�O�U�� ED]HQ� GH� |QHPOL� ROD\� YH\D� ILJ�U� UHVPLQ� RUWDVÕQD� \HUOHúWLULOPLúWLU�� %D]HQ� LVH�
VDGHFH�EXQXQOD�NDOÕQPD\ÕS�RUWD�HNVHQH�\HUOHúWLULOHQ�ELU�D÷Do�YH\D�ND\D�SDUoDVÕ�DVÕO�|�
QHPOL�PRWLIL�EHOLUWLU��

$NNR\XQOX�GHYULQLQ�7HEUL]�YH�ùLUD]�DW|O\HOHUL�E|\OHFH��ELUL�VRQ�GHUHFH�]HQJLQ�
UHQNOL��GHNRUDWLI�ELU�VDUD\��VOXEXQX��GL÷HUL�LVH�VDGH�YH�WHNUDUFÕ�ELU��VOXEX�WHPVLO�HGHUOHU�
YH� ���� \�]\ÕO� EDúÕQGD� EX� KHU� LNL� �VOXEXQ� \HQL� ELU� DQOD\Õú� LoLQGH� 6DIDYL� DW|O\HOHULQGH�
ND\QDúÕS�HULPHVL�J|U�OHFHNWLU��

�������6DIDYL�'|QHPL�
����\\
GD�\LQH�VL\DVDO�ELU�GH÷LúPH�ROXU�YH�6DIDYL�K�N�PGDUÕ�ùDK�øVPDLO�E�W�Q�

øUDQ
Õ�HOH�JHoLULU��ùDK�øVPDLO� øUDQ
GD�PLOOL�ELUOL÷L�\HQLGHQ�NXUDUDN�ùLLOL÷L�GHYOHWLQ�UHVPL�
GLQL�\DSPÕúWÕU��$QFDN�ELU�WDNÕP�VDYDúODU�YH�NDUJDúDODU�QHGHQL\OH�EX�G|QHPLQ�UHVLP�VD�
QDWÕ�LOH�LOJLOL�SHN�ELU�úH\�ELOLQPHPHNWHGLU��

6DIDYL�GHYULQGH�ELUoRN�øUDQ�úHKUL�VDQDW�PHUNH]L�KDOLQH�JHOPLúWL��%DúNHQW�7HEUL]�
����
GH�2VPDQOÕ� WHKGLGL�\�]�QGHQ�.D]YLQ
H�QDNOHGLOLQFH\H�NDGDU�EDúOÕFD�PHUNH]�ROXS�
%DúNHQW�UHVLP��VOXEXQXQ�X\JXODQGÕ÷Õ�úHKLUGL������
GHQ�LWLEDUHQ�.D]YLQ�VDUD\�DW|O\HOH�
ULQLQ�PHUNH]L�ROGX��%XQODUÕQ�\DQÕ� VÕUD�0HúKHG��+HUDW�YH�ùLUD]
GD�GD� UHVLP�JHOLúWL�� ����
\\
GD�EDúNHQWLQ�øVIDKDQ
D�QDNOHGLOPHVL\OH�øVIDKDQ�KHP�PLPDUL�KHP�UHVLP�VDQDWÕ�DoÕVÕQ�
GDQ�EDúOÕFD�PHUNH]�ROGX��



���

���������7HEUL]�2NXOX�
%X� GHYULQ� PLQ\DW�UOHULQGH� HVNL� +HUDW� RNXOXQXQ� FDQOÕ� UHQNOL�PDQ]DUD� �VOXEX�

oRN�GDKD�]HQJLQ�YH�NDODEDOÕN�NRPSR]LV\RQODUGD�GHYDP�HGHU��)LJ�UOHU�N�o�OP�ú�YH�]D�
ULIOHúPLú��PDQ]DUD�LVH�SHUL�PDVDOODUÕQÕ�DQGÕUDQ�ELU�UHQNOLOLN�YH�]HUDIHW�ND]DQPÕúWÕU��'H�
NRUDWLI�NDOLWH�D÷ÕU�EDVDU��7HEUL]�RNXOX�+HUDW�7LPXUOX�RNXOX�LOH�7HEUL]�$NNR\XQOX�RNX�
OXQXQ�HQ�J|VWHULúOL�GHYDPÕQÕ�ROXúWXUXU���� �

���������+HUDW�2NXOX�
0LQ\DW�UOHUGH� J|U�OHQ� \XYDUODN� VXUDWOÕ� ILJ�UOHU� D\QÕ� \�]\ÕOÕQ� EDúÕQGD� ùLUD]�

RNXOXQXQ�PLQ\DW�UOHUL\OH�E�\�N�ELU�EHQ]HUOLN�J|VWHUPHNWHGLU��0LQ\DW�UOHUGH�GHNRUDWLI�
NDUDNWHU�D÷ÕU�EDVDU��h]HUL�WDUDPDODUOD�V�VO��N�o�N�WDúODU�VHUSLOL�ELUELULQH�SDUDOHO�WHSHOHU��
%HK]DG� WLSL�NXGUHWOL�ND\D�IRUPODUÕ��NX\XPFX� WLWL]OL÷L\OH� LúOHQPLú�ELQDODU��]DULI�ILJ�UOHU�
PLQ\DW�UOHULQ�EDúOÕFD�|]HOOL÷LGLU���� �

���������.D]YLQ�2NXOX�
7HEUL]
LQ� 2VPDQOÕ� WHKGLGL� DOWÕQGD�.D]YLQ¶H� WDúÕQPDVÕ\OD� VXOWDQL� DW|O\H� GH� EX�

úHKUH�WDúÕQPÕúWÕ��$QFDN�7HEUL]
GH�\DSÕODQ�HVHUOHUOH�EX�WDULKWHQ�VRQUD�.D]YLQ
GH�UHVLPOH�
QHQ�HVHUOHU�DUDVÕQGD��VOXS�DoÕVÕQGDQ�ROGXNoD�E�\�N�IDUNODU�J|U�O�U��%XQODUÕQ�HQ�|QHPOL�
VL�WDPDPHQ�\HQL�WLS�ELU�ILJ�U�UHVVDPOÕ÷ÕQÕQ�RUWD\D�oÕNPDVÕGÕU��6RQ�GHUHFH�]DULI�RODQ�IL�
J�UOHUGH�\XYDUODN�JHQo�HUNHN�WLSOHUL�GLNNDWL�oHNHU��<DQDNODUD�X]DQDQ�]�O�IOHU��oHNLN�NDú�
YH�J|]OHU��LQFH�ELU�ER\XQ��JHQLú�RPX]ODU��LQFH�EHO��N�o�N�HO�YH�D\DNODU�EX�ILJ�U��VOXEX�
QXQ�HQ�EHOLUJLQ�QLWHOLNOHULGLU��0DQ]DUDODUGD�LVH�NXGUHWOL�YH�SODVWLN�ND\D�IRUPDV\RQODUÕQ�
GD��WHSHOHULQ�ERPEHOL�VLO�HWOHULQGH�+HUDW�RNXOXQXQ�HWNLOHUL�VH]LOLU��*HQHOOLNOH�LUL�ELU�oÕQDU�
D÷DFÕ�EX�PDQ]DUDODUÕQ�HQ�J|]H�oDUSDQ�PRWLILGLU��%D]HQ�HWUDIÕ�W�\�JLEL�GDOODUOD�VDUÕOÕ�ED�
GHP�ELoLPL�D÷DoODUGD�J|U�O�U�������YH�����
OHU�DUDVÕQGD�oRN�J|U�OHQ�EX��VOXS�VDGHFH�
.D]YLQ�NDODIRQOX�\D]PDODUD�|]J��GH÷LOGLU��$VOÕQGD�.D]YLQ�NDODIRQX� WDúÕ\DQ�\D]PDODU�
oRN�VÕQÕUOÕGÕU��0HúKHG�YH�ùLUD]
GD�EX�GHYLUGH�\D]ÕODQ�HVHUOHULQ�PLQ\DW�UOHULQGH�GH�J|U��
OHQ�EX��VOXS�GHYULQ�UHVLP�PRGDVÕQÕ�\DQVÕWÕU��

���������������������������������������� ��������
��� �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��V������������ �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��V�����
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���������ùLUD]�2NXOX�
���� \�]\ÕOÕQ� EDúÕQGD� ùLUD]
GDNL�PLQ\DW�U� IDDOL\HWOHULQLQ�� 7�UNPHQ�GHYUL�ùLUD]�

�VOXEXQX�ELU�GHUHFH\H�NDGDU�GHYDP�HWWLUPHNOH�EHUDEHU��\HQL�ELU�WDU]D�G|Q�úW�÷��J|U�O�U��
%X��VOXEXQ�HQ�EHOOL�EDúOÕ�|]HOOLNOHUL�LQFH��]DULI��XIDN��\XV\XYDUODN�\�]O���SHPEH�\DQDNOÕ�
NXNOD� JLEL� LQVDQ� ILJ�UOHULGLU�� 9�FXWODUGDNL� KDUHNHWOHU� oRN� NÕYUDNWÕU�� %DúODUÕQGD� NRQLN�
NODVLN�7DKPDVS�GHYUL�PLQ\DW�UOHULQGH�J|U�OHQ�EDúOÕNODUÕQ�ELoLPLQL�DOPDPÕú��J�G�N�VLYUL�
ELU�NHSLQ�HWUDIÕQD�VDUÕODQ�ELU�VDUÕN�J|U�O�U��

0LQ\DW�UOHU� VDKQHOHULQ�G�]HQL�EDNÕPÕQGDQ�7�UNPHQ�GHYULQL�KDWÕUODWPDNOD�EH�
UDEHU��ILJ�U�WLSOHULQLQ�\DQÕ�VÕUD�ED]Õ�NRPSR]LV\RQ�YH�PRWLI�|]HOOLNOHUL�GH�J|VWHULU��5HQNOL�
WHSHOHULQ��]HUL�GDKD�NDED�LUL�oLoHN�PRWLIOHUL�LOH�V�VO�G�U��%LU�HOLQ�SDUPDNODUÕ�JLEL�GLOLP�
GLOLP�úHNLOOHU�DODQ�ND\DODU�SHPEH��\HúLO��JUL��NDKYHUHQJL�YH�NÕUPÕ]Õ�JLEL�FDQOÕ� UHQNOHUH�
ER\DQPÕúWÕU��%D]Õ�ND\D�SDUoDODUD�KD\YDQ�EDúÕ�úHNOLQL�DOPÕúWÕU��$OWÕQ�\DOGÕ]�YH\D�PDYL�LOH�
EHOLUWLOHQ�J|N\�]�QGH�GH÷LúLN��\HQJHFH�EHQ]HU�EXOXW�PRWLIOHUL�EX�PDQ]DUDODUÕQ�HQ�EHOLU�
JLQ�|]HOOLNOHULGLU��.RPSR]LV\RQODU�ELU�úHULW�JLEL�HQLQH�JHOLúLU��$QODWÕODQ�ROD\ÕQ�FDQ�DOÕFÕ�
\DQÕ�UHVPLQ�ELU�\DQÕQD�\HUOHúWLULOPLú�ROXS�GL÷HU�\DQÕ� LNLQFL�GHUHFHGHNL�ILJ�UOHU� WDUDIÕQ�
GDQ�LúJDO�HGLOLU��%|\OHFH�7�UNPHQ�NDOÕSODUÕ�EDúNDODúÕPD�X÷UDU��6DKQHOHUGH�PRWLI�NDODED�
OÕ÷Õ�YH�V�VOHPHFL�ELU��VOXED�\|QHOPH�GLNNDWL�oHNHU� � � �

����\\��RUWDVÕQGD�EX��VOXS�\HULQL�GDKD�LQFH�ELU�LúoLOLN�YH�GHNRUDWLI�]HYN�J|VWH�
UHQ��7HEUL]�HWNLOL�ELU��VOXED�EÕUDNÕU��%X��VOXEXQ�HQ�EHOLUJLQ�YDVIÕ�LQFH��]DULI��XIDN�ER\XW�
OX�� RYDO� oHKUHOL� ILJ�UOHU�� ]HPLQL� |UWHQ� �oJHQ� úHNOLQGH� \XNDUÕ\D� GR÷UX� LQFHOHQ�� GDQWHOD�
JLEL�LúOHQPLú�oLoHN�N�PHOHUL��oDP�NR]DOD÷ÕQD�EHQ]HU�D÷DoODUÕ�LOH�GHNRUDWLI�ELU�PDQ]DUD�
�VOXEX�YH�KDFLPOL�ND\D�IRUPODUÕGÕU��<HQJHo�EXOXWODU�D]DOPD\D�EDúODU�YH�EXQODUÕQ�\HULQL�
VDO\DQJR]�WLSL�EXOXWODU�DOÕU��

����\�]\ÕOÕQ�RUWDVÕQGDQ� LWLEDUHQ�ùLUD]
GD�oRN� WXWXODQ�GL÷HU�ELU��VOXS� LVH�7�UN�
PHQ�GHYUL�ùLUD]��VOXEXQD�GDKD�ED÷OÕ��SHPEHPVL�HIODWXQ�YH�EHM�UHQNOL�WHSHOHULQ�PDQ]DUD�
ODUD�KDNLP�ROGX÷X�GDKD�VDGH�ELU��VOXSWXU��*HQHOOLNOH�UHVPLQ�RUWD�HNVHQL�ED]HQ�WHSHQLQ�
JHULVLQH� ED]HQ� GH� RUWDVÕQD� \HUOHúWLULOHQ� ELU� D÷DooÕN� LOH� EHOLUWLOLU�� =HPLQ� WHSHGHQ� YH\D�
SURILOGHQ�J|U�QHQ�oLoHN�N�PHOHUL\OH�D\QHQ�7�UNPHQ�GHYUL�PLQ\DW�UOHULQGHNL�JLEL�V�V�
���������������������������������������� ��������
��
 �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��V���������
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OHQPLúWLU��%D]HQ�ELU�WDúÕQ�HWUDIÕQGDQ�oLoHNOHU�IÕúNÕUÕU��6DO\DQJR]�EXOXWODU�oR÷DOÕU�YH�ED�
]HQ�GH�LQVDQ�oHKUHOL�J�QHú�VHPD\Õ�V�VOHU��%DVLW�YH\D�ELOHúLN�NR]DODU�WLSL�D÷DoODU��PDQWDUD�
EHQ]HU�\DSUDN�N�PHOL�D÷DoODU��VHOYL�YH�oÕQDUODU�J|]H�oDUSDU��.D\DODU�VLYUL�úHNLOOL�YH�KD�
FLPOLGLU��0LPDUL�WDVYLUOHUGH��|]HOOLNOH�WDKW�H\YDQÕQÕQ�WDVYLULQGH�ELU�GH�EDKoH�PRWLIL��PL�
PDULQLQ�\DQÕQD�HNOHQLU��øQVDQ�ILJ�UOHUL�GROJXQ�DEODN�oHKUHOHUL�LOH�7�UNPHQ�WLSOHULQL�KD�
WÕUODWÕU��$QFDN�PLQ\DW�UOHULQ�HEDWÕ�\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�E�\�PH\H�EDúODU�YH�VDKQHOHU�
NDODEDOÕNODúÕU�� <�]\ÕOÕQ� �o�QF�� oH\UH÷LQGH� EX� �VOXS� .D]YLQ� HWNLVL� LOH� NDUÕúÕU�� ]DULI�
.D]YLQ��VOXEXQGD�ILJ�UOHU�YH�J�QO�N�KD\DW�PRWLIOHUL�LOH�VRQ�GHUHFH�]HQJLQ�YH�NDODEDOÕN�
PRWLIOL�VDKQHOHU�RUWD\D�oÕNDU��%XQXQ�\DQÕ�VÕUD�LNRQRJUDI\D�GD�LODYH�PRWLIOHUOH�]HQJLQOH�
úLU�YH�GDKD�KLND\HFL�ELU�NDUDNWHU�J|VWHULU���	 �

���������*Ho�6DIDYL�'HYUL�
����
GH�ùDK�$EEDV
ÕQ�EDúNHQWL� øVIDKDQ
D� WDúÕPDVÕ\OD�6DIDYL�VDQDWÕQGD�\HQL�ELU�

oÕ÷ÕU�DoÕOÕU��'DKD�oRN�PLPDUOÕ÷D� LOJL�GX\DQ�ùDK�$EEDV
ÕQ� UHVLPOH� LOJLOHQPHPHVL�QHGH�
QL\OH��ED]Õ�VDQDWoÕODU�NHQGL�EDúODUÕQD�YH\D�ùDK�DLOHVLQH�PHQVXS�ROPD\DQ�SDWURQODU�LoLQ�
GH� UHVLP�\DSPD\D�EDúODGÕODU��<D]PDODUÕQ�\DQÕ�VÕUD� WHN�VD\ID�PLQ\DW�UOHUGH�\D\JÕQODú�
PD\D�EDúODGÕ��

����\�]\ÕO�6DIDYL�PLQ\DW�UOHULQGH�RUWD\D�oÕNDQ�HQ�|QHPOL�\HQLOLN��KLo�NXúNXVX]��
5Õ]D�L�$EEDVL�LOH�WHPVLO�HGLOHQ�UHVLP��VOXEXGXU��dR÷XQOXNOD�WHN�VD\ID�UHVLPOHUGHQ�ROX�
úDQ� EX� HVHUOHUGH� D÷ÕUOÕN� LQVDQ� ILJ�UOHULQGHGLU�� %�\�N� ER\GD�� oHúLWOL� FLQV� YH� \DúWDQ� EX�
ILJ�UOHU�� NHVLQ� NRQWXUODUOD� VÕQÕUODQGÕUÕOPÕúWÕU�� .RQWXUODUGDQ� oÕNDQ� LQFH� oL]JLOHU� Y�FXGD�
KDFLPOL�ELU�J|U�Q�ú�YHUHFHN�WDU]GD� LúOHQPLúWLU��)LJ�UOHULQ�NDUÕQ�NÕVPÕ�úLúNLQ��EDFDN�YH�
J|YGH� NÕVÕPODUÕ� X]XQ�� EDúODUÕ� Y�FXGD� QD]DUDQ� QLVEHWOLGLUOHU�� <�]OHUGH� NOLúHOHúPLú� ELU�
LIDGH�J|U�Q�U��6Do�SHUoHPOHUL�WHN�WHN�LúOHQPLú�ROXS�\DQDNODUD�G�úHU��%DúNDODUÕQGD�WDúNÕQ�
úHNLOOL�YH�NÕYUÕPOÕ�P�EDOD÷DOÕ�ELU�oL]JL��VOXEX\OD�EHOLUWLOPLú�VDUÕNODU�EXOXQXU������\�]\ÕO�
RUWDODUÕQGD�5Õ]D�L�$EEDVL�JHOHQH÷LQGH�UHVLP�\DSDQ�0XKDPPHG�<XVXI��0XKDPPHG�.D�
VÕP��0XKDPPHG�$OL� JLEL� VDQDWoÕODU� VDGHFH� UHQNOL� GHVHQ� \DSPDNOD� \HWLQPHPLúOHU�� EX�
GHVHQOHUL\OH� NLWDSODU� GD� UHVLPOHPLúOHUGLU��'DKD� VRQUD� EX��VOXS� \HULQL�$YUXSD� UHVPLQH�
EÕUDNÕU��

���������������������������������������� ��������
��� �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��V���������



���

5Õ]k�L�$EEDVL�LOH�DoÕODQ�\HQL�oÕ÷ÕU��DUWÕN�PLQ\DW�U�YH�NLWDS�UHVVDPOÕ÷ÕQÕQ�GDKD�
EDúND�ELU�NDQDOD�JLUGL÷LQL�LIDGH�HGHU��øQVDQ�ILJ�UOHULQLQ�GDKD�G�ú�N�YH�ROGXNoD�JHUoHNoL�
ELU�ELoLPGH�oDOÕúÕOPDVÕ�LOH�NLWDS�UHVLPFLOL÷L�YH�VD\ID�\�]H\L�LOH�ED÷GDúPD\DQ�ELU�PLQ\D�
W�U��VOXEX�ROXúXU��.LWDS�UHVPLQLQ�\DQÕ�VÕUD��WHN�VD\ID�UHVLPOHULQ�YH�SRUWUHOHULQ�EROODúPD�
VÕ\OD�6DIDYL�UHVPL�DUWÕN�EDWÕ�HWNLOHULQL�NDEXO�HWPH\H�KD]ÕU�ELU�VDIKD\D�JLUHU�� � �

*HQHO�%DNÕú��
%DúODQJÕFÕQGDQ�2VPDQOÕODUD�NDGDU�LQFHOHGL÷LPL]�7�UN�øVODP�PLQ\DW�U�VDQDWÕQÕ�

JHQHO�RODUDN�WRSODPDN�JHUHNLUVH�J|U�O�U�NL������\�]\ÕO�6HOoXNOX�GHYULQGHQ�VRQUD�DUDOÕN�
VÕ]� ELU� úHNLOGH� PHPOHNHWWHQ� PHPOHNHWH� úHKLUGHQ� úHKLUH� DW|O\HGHQ� DW|O\H\H� GH÷LúHUHN�
JHOLúLPLQL� V�UG�UP�úW�U�� 7�UN�øVODP� PLQ\DW�U� VDQDWÕQÕQ� ROXúXP� DoÕVÕQGDQ� ���� \�]\ÕO�
VRQX�YH�����\�]\ÕO�E�\�N�ELU�|QHP�WDúÕU��$QFDN�EX�GHYLUGH�øVODP�VDQDWÕ�NHQGLQH�|]J��
PRWLI�YH��VOXSODUÕ�RUWD\D�NR\PXú�YH�EXQX�NHQGLQGHQ�VRQUDNL�G|QHPOHUH� LOHWPLúWLU��%X�
VDQDWÕQ�NODVLN�ELU�úHNLO�DOPDVÕ�%�\�N�6HOoXNOXODU¶ÕQ�SDUoDODQPDVÕQGDQ�VRQUD��øUDQ��0H�
]RSRWDP\D��6XUL\H�YH�$QDGROX
GD�NXUXODQ�6HOoXNOXODU¶D�WDEL�$WDEHN�YH�7�UN�V�ODOHOHUL�
GHYULQH�UDVWODU������\�]\ÕOGD�0R÷ROODU¶ÕQ�\DNÕQ�GR÷X\X�LVWLODVÕQGDQ�VRQUD�6HOoXNOX�VHQ�
WH]LQH�\HQL�HWNLOHU�NDWÕOÕU�YH�8]DN�'R÷X�dLQ�VDQDWÕQÕQ�D÷ÕUOÕ÷Õ�KLVVHGLOLU��$QFDN������
WH�
0R÷RO� V�ODOHVLQLQ� \ÕNÕOPDVÕQGDQ� VRQUD� RUWD\D� oÕNDQ� ED÷ÕPVÕ]� V�ODOHOHULQ� SDWURQOX÷X�
DOWÕQGD�\DSÕODQ�HVHUOHUGH�JHUHN�0R÷RO�GHYUL� øOKDQOÕ�DW|O\HOHULQLQ��VOXEXQGDQ�HVLQOHQHQ�
JHUHNVH�NHQGLQH�|]J��|]HOOLNOHU�WDúÕ\DQ�ELU�WDNÕP�RNXOODU�RUWD\D�oÕNDU��%XQODUÕQ�D÷ÕUOÕN�
PHUNH]L�øUDQ
ÕQ�J�QH\LQGHNL�)DUV�H\DOHWL�YH�ùLUD]�úHKLUOHULGLU��<�]\ÕOÕQ�VRQXQGDQ�LWLED�
UHQ�&HODLUOLOHU¶OH�%D÷GDW�YH�7HEUL]
H�KDNLP�RODQ�EH]HPHFL�ELU��VOXS�øVODP�VDQDWÕQD�\��
]H\�]HYNLQL�JHOLúWLUHFHN�\|QGH�NDWNÕGD�EXOXQXU�YH�EXQGDQ�VRQUDNL�\|Q�Q��WD\LQ�HGHU��

����\�]\ÕO�7LPXUOX�YH�7�UNPHQ�V�ODOHOHULQLQ�HVHUOHULQGH�oR÷DODQ�YH�D]DODQ�QLV�
SHWOHUGH�EX�\�]H\�]HYNLQLQ�EHOOL�ELU�NRPSR]LV\RQ�G�]HQL�LoLQGH�LIDGHVLQL�YH�NDOÕSODUGDQ�
|U�O�� ELU� UHVLP� \�]H\LQL� J|U�\RUX]�� ���� \�]\ÕO� 7LPXUOX�+HUDW� 2NXOX� YH� QDNNDú�
%HK]DG
ÕQ� HVHUOHULQGHNL� JHUoHNOLN� DNÕPÕ� ���� \�]\ÕO� 6DIHYL� UHVPLQLQ� GHNRUDWLI� ]HYN� LOH�
MDQU�PRWLIOHULQL�ELUOHúWLUPHVLQL�KD]ÕUOÕ\RU�YH�J�QO�N�KD\DWWDQ�SHN�oRN�PRWLIL�LoHUHQ�NDOD�
EDOÕN��]HQJLQ�PRWLIOL�VDKQHOHUGH�\HQL�ELU�UHDOLVW�IDNDW�NDOÕSoÕ�ELU��VOXEXQ�X\JXODQGÕ÷ÕQÕ�
ELOL\RUX]��$QFDN�����\�]\ÕOGD�EDWÕ\D�DoÕOPD��PLQ\DW�U��\DQL�NLWDS�UHVPL�JHOHQH÷LQGH�ELU�
���������������������������������������� ��������
��
 �� *�QHU�øQDO��7�UN�0LQ\DW�U�6DQDWÕ��V���������



���

X]DNODúPD\Õ� KD]ÕUOÕ\RU� YH� EXQXQ� VRQXFX� SRUWUH� YH� JUXS� SRUWUHOHULQGHQ� ROXúDQ� DOE�P�
UHVLPOHUL�YH�GDKD�VRQUD�GD�$YUXSDOÕ�UHVVDPODUÕQ�NDWNÕODUÕ�LOH�EDWÕOÕ�DQODPGD�UHVLP�WDEOR�
JHOHQH÷L�GR÷PXú�ROX\RU��

�������2VPDQOÕODU�'HYUL�
7�UN� PLQ\DW�U� VDQDWÕQÕQ� ED÷ÕPVÕ]� RODUDN� JHOLúWL÷L� HQ� NDUDNWHULVWLN� GHYLU� 2V�

PDQOÕODU�]DPDQÕGÕU��7�UNOHU�DVÕUODU�ER\X�QHUHGH�K�N�P�V�UP�úOHUVH�VDQDW�YH�X\JDUOÕNOD�
UÕQÕ�RUD\D�JHWLUPLúOHU��PDKDOOL�V�VOHPH\H�WHVLU�HGHUHN�GH÷LúLN��VOXSODUÕQ�GR÷PDVÕQD�YH�R�
]DPDQD�NDGDU�X\JXODQPDPÕú�RODQ�NRQXODUÕQ�EHQLPVHQHUHN�JHOLúPHVLQH�VHEHS�ROPXúODU�
GÕU��2VPDQOÕODU�PLQ\DW�UH� \HQL�ELU� DQODWÕP�YH�NRQX� oHúLWOLOL÷L� JHWLUPLúOHU��GL÷HU� øVODP�
oHYUHOHULQGH� J|U�OHQ� HGHEL� NRQXODUÕQ� \DQÕQGD�� GDKD� oRN� 2VPDQOÕ� 'HYOHWL¶QLQ� J�F�Q��
\�FHOWLFL� WDVYLUOHUGH�EDúDUÕ\OD� VRQXoODQDQ�VDYDúODUÕ�� VHIHUOHUL��J|UNHPOL� W|UHQOHUL�\DQVÕ�
WÕUNHQ� ELU� W�U� WDULK� EHOJHFLOL÷L� \DSPÕúODUGÕU�� %X� H÷LOLP�7�UN�PLQ\DW�U�Q�Q� HQ� |QHPOL�
|]HOOL÷L�ROPXúWXU��0LQ\DW�UGH�NRQXODU�YH�EX�NRQXODUÕQ�HOH�DOÕQÕúÕ�NDGDU�GR÷DQÕQ�UHVPH�
GLOLúL�GH�oD÷GDú�øVODP�RNXOODUÕQGDQ�IDUNOÕGÕU��2VPDQOÕ�UHVPLQGH�GR÷D��ROD\�NDKUDPDQOD�
UÕQÕ�NDYUD\DQ�EDVLW�ELU�IRQGDQ�LEDUHWWLU��*HQHOOLNOH�ELU�LNL�WHSH�YH\D�G�PG�]�RYDODU�KD�
OLQGH��ED]HQ�GH�ELU�D÷DoOD�UHQNOHQGLULOLU��'R÷DQÕQ�UHQNOHQGLULOPHVLQGH�GH�J|]DOÕFÕ�UHQN�
OHUGHQ�NDoÕQÕOPÕúWÕU��1DNNDú�VDGHFH�NRQX�LOH� LOJLOL�ROGX÷X�]DPDQ�E|OJHQLQ�EHOLUOL�|]HO�
OLNOHULQL�\DQVÕWDQ�PLQ\DW�UOHU�oL]PLúWLU� ��� �

���������(UNHQ�'|QHP�
2VPDQOÕODU¶ÕQ�øVWDQEXO¶GDQ�|QFHNL�EDúNHQWOHUL�(GLUQH¶GH�EXOXQDQ�VDUD\GD�PLQ�

\DW�UO��\D]PDODUÕQ�KD]ÕUODQGÕ÷Õ�ED]Õ�ND\ÕWODUGD�EHOLUWLOVH�GH�QH�%H\OLNOHU�G|QHPLQGHQ�QH�
GH�HUNHQ�2VPDQOÕODU¶GDQ�NDOPD�PLQ\DW�UO��\D]PDODUD�UDVWODQPD]���$QFDN�EX�GXUDNODPD�
���� \�]\ÕO� )DWLK� G|QHPLQGH� VRQD� HUPLúWLU��)DWLK�6XOWDQ�0HKPHW¶LQ� øVWDQEXO¶X� EDúNHQW�
\DSDUDN�7RSNDSÕ�6DUD\Õ¶QD�\HUOHúPHVLQGHQ� VRQUD�VDUD\GD�ROXúWXUGX÷X�QDNNDúKDQH�����
\�]\ÕOÕQ�VRQXQD�NDGDU�IDDOL\HW�J|VWHUPLúWLU��)DWLK¶LQ�ELOLP�YH�VDQDWD�YHUGL÷L�E�\�N�GH÷HU�
QHGHQL\OH�EX�G|QHPGH�SHN�oRN�NLWDS�\D]ÕOÕS�PLQ\DW�UOHQPLúWLU��)DWLK�$YUXSD¶\OD�VDGHFH�
VL\DVDO�LOLúNLOHU�NXUPDPÕú�N�OW�UHO�DOÕú�YHULúH�GH�JLUPLúWLU��*HQWLOH�%HOOLQL�YH�&RVWDQ]R�
GD�)HUUDUD�JLEL� øWDO\DQ� VDQDWoÕODUÕ� VDUD\ÕQGD�D÷ÕUODPÕú�YH�NHQGL�SRUWUHVLQL�\DSWÕUPÕúWÕU��
���������������������������������������� ��������
��� �� gP�U�.Ro��7DULKVHO�*HOLúLPL�øoLQGH�7�UN�0LQ\DW�U�6DQDWÕ��V������



���

%HOOLQL¶QLQ� \DSWÕ÷Õ� EX� \D÷OÕ� ER\D� )DWLK� 3RUWUHVL� EX� J�Q� /RQGUD¶GDNL�8OXVDO�*DOHUL¶GH�
EXOXQPDNWDGÕU��)DWLK�G|QHPL��2VPDQOÕ�UHVPLQGH�SRUWUH�JHOHQH÷LQLQ�\HUOHúWL÷L�ELU�G|QHP�
ROPDVÕ�QHGHQL\OH�|QHPOLGLU��

3RUWUHFLOLN� GROD\ÕVÕ\OD� PLQ\DW�UOHUGH� GH� NHQGLQL� J|VWHUPLúWLU�'|QHPLQ� �QO��
QDNNDúÕ�6LQDQ�%H\¶LQ�)DWLK¶L�RWXUPXú�KDOGH�J�O�NRNODUNHQ�J|VWHUGL÷L�PLQ\DW�U�QGH�$Y�
UXSD�5|QHVDQVÕ¶QÕQ�HWNLOHUL�J|U�O�U��3DGLúDKÕQ�NXYYHWOL�úDKVL\HWLQL�|Oo�O��UHQNOHUOH�oRN�
L\L�LIDGH�HWPLúWLU��$YUXSD�UHVLP�VDQDWÕQD�|]J��SURILOLQ���SURILO�LOH�|QGHQ�J|U�Q�P�DUDVÕ��
EHQLPVHQPHVLQH� NDUúÕOÕN� SDGLúDKÕQ� ED÷GDú� NXUDUDN� RWXUXúX�� øVODP� PLQ\DW�U�QH� |]J��
oL]JLOHULQ� NXOODQÕOPDVÕ� EX� SRUWUH\L� %DWÕ� YH� 'R÷X� UHVLP� JHOHQHNOHULQLQ� ND\QDúWÕUÕOGÕ÷Õ�
LOJLQo�ELU�|UQHN�\DSDU��%X�G|QHPGH�\HUOHúPLú�RODQ�SDGLúDK�SRUWUHFLOL÷L��2VPDQOÕ�PLQ\D�
W�UOHULQGH�EHOLUJLQ�ELU�W�U�RODUDN�����\�]\ÕOD�NDGDU�V�UP�úW�U��

%XQXQ� GÕúÕQGD� EX� G|QHPGH� EDúNHQWWHQ� X]DNWD� KD]ÕUODQPÕú� $PDV\DOÕ� \D]DU�
$KPHGL¶QLQ� øVNHQGHUQDPH¶VL��.DWLEL¶QLQ�.�OOL\DW¶Õ� YH�%HGUHWWLQ�7HEUL]L¶QLQ�(GLUQHµGH�
KD]ÕUODQGÕ÷Õ� EHOLUWLOPLú� 'LOV�]QDPH¶VL� |QHPOL� |UQHNOHUGLU�� $KPHGL¶QLQ�
øVNHQGHUQDPH¶VLQGH� 8\JXU� 6HOoXNOX� �VOXEX� J|U�O�UNHQ� 7HEUL]L¶QLQ� 'LOV�]QDPHVL�
7�UNPHQ� �$N�YH�.DUDNR\XQOX���VOXEXQXQ�HWNLVLQL�J|VWHULU��$PDV\D¶GD�\D]ÕOPÕú�GL÷HU�
|QHPOL�ELU�\D]PD�GD�'DU�úúLID¶QÕQ�EDú�WDELEL��6DEXQFXR÷OX�DGÕ�LOH�WDQÕQDQ�ùHUDIHGGLQ¶LQ�
RSHUDW|UO�N� �VW�QH� \D]GÕ÷Õ� &HUUDKL\H�L� øOKDQL\H� DGOÕ� WÕS� NLWDEÕGÕU�� %XQX� )DWLK� 6XOWDQ�
0HKPHW¶H� KHGL\H� HWPLúWLU��dHúLWOL� KDVWDOÕNODUÕQ� QDVÕO� DPHOL\DW� HGLOHFH÷LQL� DQODWDQ� \D]�
PDQÕQ� PLQ\DW�UOHUL�� HQ� DoÕN� YH� FDQOÕ� úHNLOOHUOH� LIDGH� HGLOHQ� EDVLW� ILJ�UO�� VDKQHOHUGLU��
7DP� ELU� UHDOL]POH� |÷UHWLFL� NDUDNWHU� KDNLP� ROPXúWXU�� %X� |÷UHWLFL� NDUDNWHUL� \�]�QGHQ�
PLQ\DW�UOHULQ�NDOLWHVLQH�|QHP�YHULOPHPLúWLU��)LJ�UOHU�úHPDWLNWLU��

)DWLK�G|QHPLQGHQ�VRQUD�UHVLP�VDQDWÕ�DoÕVÕQGDQ�'R÷X�%DWÕ�N�OW�U�LOLúNLVL�\R÷XQ�
OX÷XQX�ND\EHWPLúWLU��,,�%H\D]ÕG�G|QHPLQGH�'R÷X�JHOHQH÷L�HJHPHQ�ROPD\D�EDúODPÕúWÕU��
%XQGD�LPSDUDWRUOX÷XQ�GR÷X�VÕQÕUODUÕQÕQ�JHOLúPHVL�LOH�VDUD\�QDNNDúKDQHVLQH�NDWÕODQ�GR�
÷XOX� VDQDWoÕODUÕQ� HWNLVL� YDUGÕU��%|\OHOLNOH�ROXúPD\D�EDúOD\DQ�2VPDQOÕ� UHVLP�RNXOXQGD�
KHP� )DWLK� G|QHPLQLQ� %DWÕ¶\D� \|QHOLN� WXWXPXQXQ� L]OHUL� KHP� GH� 'R÷X¶GD� 7LPXUOX��
7�UNPHQ�YH�0HPO�N�PHUNH]OHULQGH�JHOLúHQ�NLWDS� UHVVDPOÕ÷ÕQÕQ�HWNLOHUL�J|U�OHFHNWLU���� �
%X� G|QHPGH� UHVLPOHQHQ� \D]PDODU� GL÷HU� øVODP� �ONHOHULQGH� ROGX÷X� JLEL��+LQWOL� úDLU� YH�
���������������������������������������� ��������
��� �� *�5HQGD�(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL��V�������



���

WDULKoL�+�VUHY�L�'HKOHYL¶QLQ�+DPVH¶VL��2VPDQOÕ�úDLU�YH�KHNLP�ùH\KL¶QLQ�+�VUHY���ùL�
ULQ¶L�JLEL�HVHUOHUGLU��%XQODUGD�ELU�\DQGDQ�����\�]\ÕO�7�UNPHQ�N|NHQOL�PLQ\DW�UOHULQ�LUL�
VDUÕNOÕ�ILJ�U�WLSL�GL÷HU�\DQGDQ�GD�J|OJHOL�ER\DQPÕú�PLPDUL�D\UÕQWÕODU�YH�GR÷D�XQVXUODUÕQ�
GD�EHOLUHQ�SHUVSHNWLI�ELOLQFL�J|U�O�U��

���������.ODVLN�'|QHP�
6XOWDQ�,,�%H\D]ÕG�G|QHPLQGH�7�UNPHQ��VOXEXQXQ�HWNLVL�JLGHUHN�DUWPÕúWÕU��(GH�

EL� NRQXODUÕQ� GÕúÕQGD� WDULKL� NRQXODU�YH� VXOWDQÕQ�KD\DWÕQÕ�� VDOWDQDWÕQÕ� DQODWDQ�PLQ\DW�UO��
\D]PDODU�GD�J|U�O�U��%X�G|QHPLQ�PLQ\DW�UOHUL�'R÷XOX�VDQDWoÕODUÕQ�HOLQGH�+HUDW��ùLUD]�
RNXOX� HWNLOHULQL� \HUOL� VDQDWoÕODUÕQ� NDWNÕODUÕ\OD� GD� \HUHO� HOELVH� YH� oHYUH� J|U�Q�POHULQL�
ELUOLNWH�EDUÕQGÕUÕU��

����\�]\ÕO�.DQXQL�6XOWDQ�6�OH\PDQ�G|QHPLQGH��NODVLN�2VPDQOÕ�PLQ\DW�UF�O��
÷�� HQ� SDUODN�G|QHPLQL�\DúDPÕúWÕU��.DQXQL� ]DPDQÕQGD�|QHP�ND]DQDQ� YH� \�]\ÕOODU� ER�
\XQFD�2VPDQOÕ�PLQ\DW�U� VDQDWÕQÕQ� HQ� |]J�Q� W�U�� RODQ� WDULKL� NRQXOX�PLQ\DW�UOHU�� 2V�
PDQOÕ¶\Õ� GL÷HU� øVODP� �ONHOHULQGHQ� D\ÕUÕU�� øUDQ¶GD� 7LPXUOX�� +LQGLVWDQ¶GD� %DE�UO�� JLEL�
GL÷HU�øVODP��ONHOHULQGH�GH�NLPL�G�Q\D�WDULKOHUL�\D�GD�K�N�PGDUODUÕQ�\DúDPODUÕ�\D]ÕOÕS�
PLQ\DW�UOHQPLúWLU��$PD� WDULKL� NRQXOX�PLQ\DW�UOHU�� EX� �ONHOHUGH�HJHPHQ�ELU� W�U� ROPD�
PÕúWÕU��2VPDQOÕ�VDUD\ÕQGD�WDULK�\D]GÕUPD�JHOHQH÷L�)DWLK�G|QHPLQGH�EDúODPÕú�YH�úHKQD�
PHFLOLN�NXUXPX�ROXúWXUXOPXúVD�GD�.DQXQL�]DPDQÕQGD�NXUXPVDOODúPÕúWÕU��

7DULKVHO� ROD\ODUÕ� JHOHFHN� NXúDNODUD� DNWDUPDN� LoLQ� \D]GÕUÕOÕS� PLQ\DW�UOHQPLú�
HVHUOHUGHQ�J�Q�P�]H�XODúDQ� LON�E�\�N�2VPDQOÕ� WDULKL�� úHKQDPHFL�)HWWXOODK�$ULIL� WDUD�
IÕQGDQ�\D]ÕOPÕú� RODQ�7DULK�L�$O�L�2VPDQ¶GÕU��.DQXQL� G|QHPLQH�NDGDU� RODQ� E�W�Q�2V�
PDQOÕ�SDGLúDKODUÕQÕQ�UHVPL�W|UHQOHULQL��VHIHUH�oÕNÕúODUÕQÕ�YH�J�QGHOLN�\DúDPODUÕQÕ�DQODWÕU��
.LWDSWDNL� PLQ\DW�UOHULQ� NRPSR]LV\RQ� úHPDODUÕ� GDKD� VRQUDNL� G|QHPOHUH� |UQHN� WHúNLO�
HWPLúWLU��6LYLO�YH�DVNHUL�HUNDQ��J|UHYOHULQLQ�|QHPLQH�J|UH�GDLUHVHO�ELU�G�]HQOHPH\OH�SD�
GLúDKÕQ�HWUDIÕQGD�VÕUDODQÕU�%X�G�]HQ�D\UÕFD�2VPDQOÕ�GHYOHW�|UJ�W�Q�Q�\DSÕVÕQÕ�YH�LPSD�
UDWRUOXNWDNL�VRV\DO�RUWDPÕ�GD�EHOJHOHPHNWHGLU��0LQ\DW�UOHU��VDUD\�DW|O\HVLQLQ�KHWHURMHQ�
QDNNDú�WRSOXOX÷XQXQ��U�QOHULGLU��'R÷X�N|NHQOL�\�]H\�EH]HPHFLOL÷L��%DWÕ�ND\QDNOÕ�J|O�
JHOHPH�YH�LONHO�GH�ROVD�SHUVSHNWLI�GHQHPHOHUL�ELU�DUDGD�J|U�O�U��'H÷LúLN�N|NHQOL�SHN�oRN�



���

QDNNDúÕQ� YHUPLú� ROGXNODUÕ� EX� PLQ\DW�UOHUGH� EHOJHFLOLN� YH� DQODWÕPFÕOÕNWDNL� JHUoHNoLOLN�
RUWDN�ELU�WDYÕU�RODUDN�J|U�O�U��

.DQXQL�G|QHPLQLQ�\D]DUÕ��úDLUL��ELOLP�DGDPÕ��QDNNDúÕ�RODQ�0DWUDNoÕ�1DVXK�G|�
QHPLQ�JHOLúPLú�KDULWDFÕOÕ÷ÕQGDQ�GD�HWNLOHQHUHN� WRSRJUDILN� W�UGH�PLQ\DW�UOHU�\DSPÕúWÕU��
%X�W�U�Q�ROXúPDVÕQGD�WDULKL�ROD\ODUÕQ�JHoWL÷L�\|UHOHULQGH�EHOJHOHQPHVL�JHUHNOLOL÷LGLU��(Q�
�QO�� HVHUL�.DQXQL¶QLQ� ,UDN� VHIHULQGH�RUGXQXQ�NRQDNODGÕ÷Õ� \HUOHUL� FDQODQGÕUDQ�%H\DQ�Õ�
0HQD]LO�L� 6HIHU�L� ,UDNH\Q¶GLU�%X� NLWDS�PLQ\DW�UOHUGHQ� ROXúPXú� ELU� NHQW� DWODVÕ� JLELGLU��
+HU�PLQ\DW�U��WÕSNÕ�KDULWDODU�JLEL�NXúEDNÕúÕ�J|U�QW�OHQPLúWLU��%DúOÕN�RODQ�oLIW�VD\ID��2V�
PDQOÕ� SD\LWDKWÕ� YH� KDUHNHW�PHUNH]L� øVWDQEXO¶X� J|VWHULU��%LU� WDUDIWD� LVWDQEXO�� NDUúÕVÕQGD�
*DODWD��ELU�KDULWD�JLEL�VXUODUOD�oHYULOL�úHKLU��PH\GDQODU�YH�E�\�N�ELQDODU��\HONHQOL�YH�N��
UHNOL�RODUDN�ELU�NDo�JHPL�LOH�J|VWHULOPLúWLU��.LWDEÕQ�\D]DUÕ�YH�QDNNDúÕ�RODQ�0DWUDNoÕ�DEL�
GHOHUL�HQ�WLSLN�|]HOOLNOHUL\OH�FHSKHGHQ�UHVPHWPLúWLU��%D]Õ�PH\GDQODU�YH�ELQDODU�GH÷LúLN�
DoÕGDQ� J|VWHULOPLúWLU�� .DQXQL� GHYUL� øVWDQEXO¶X� ROGX÷X� JLEL� NDUúÕPÕ]GDGÕU�� .�OOL\HOHU��
oHúLWOL� DELGHOHU� YH� VXUODUOD� oHYULOL� 7RSNDSÕ�6DUD\Õ� DoÕNoD� J|]H� oDUSDU��%X�GHYLUGH�2V�
PDQOÕ�PLQ\DW�UOHULQGH�LON�GHID�RUWD\D�oÕNDQ� WDULKL� UHVLP�GDKD� VRQUDODUÕ� L\LFH�JHOLúPLú��
0DWUDNoÕ¶QÕQ�KDULWD�HVDVÕ\OD�WDPDPHQ�ILJ�UV�]�UHVLPOHUL��EX�JHOLúPH\H�HVDV�ROPXúWXU�NL��
R� GD� GL÷HU� WDUDIWDQ� 3LUL�5HLV� DWODVÕ� JLEL� HVHUOHUGHQ� LOKDP�DOPÕúWÕU�� 3LUL�5HLV¶LQ�.LWDE�Õ�
%DKUL\H¶VLQGHNL� KDULWDFÕ� DQOD\ÕúÕ� PLQ\DW�U� VDQDWÕQD� X\JXOD\DQ� 0DWUDNoÕ¶QÕQ� JHUoHNoL�
�VOXEX��2VPDQOÕ�PLQ\DW�U�QGH�\HQL�ELU�oÕ÷ÕUÕQ�EDúODQJÕFÕ�ROPXúWXU��ùHKLUOHU�DGHWD�IRWR÷�
UDI�JLELDNVHWWLULOHUHN��.DQXQL�GHYUL�GXUXPXQXQ�HVDVOÕ�ND\QD÷Õ�ROPXúWXU�NL��øVWDQEXO�EXQ�
ODUÕQ� EDúÕQGD� JHOLU��%X� J�Q� WDPDPHQ� \RN� ROPXú� ELQDODU�� WDULKL� HVHUOHU� LoLQ� HQ� VD÷ODP�
EHOJHGLU������¶GH�WDPDPODQDQ�HVHU�����\DSUDNOÕ�����PLQ\DW�UO�G�U��%�W�Q�VD\ID\D�\D�
\ÕODQ�VDKQHOHU�JHQLú�DoÕGDQ�EDNÕODUDN��\DOQÕ]�úHKUL�GH÷LO��RQXQ�WRSRJUDI\DVÕQÕ��oHYUHVLQL�
YHUPHN� VXUHWL\OH�HOH� DOÕQPÕúWÕU��+Lo� LQVDQ� ILJ�U��ROPDGÕ÷Õ�KDOGH��oRN�JHUoHNoL�KD\YDQ�
ILJ�UOHUL� VDKQH\L� FDQODQGÕUÕU� ��� � %X� WRSRJUDILN� J|U�QW�OHU� 2VPDQOÕ� PLQ\DW�U�QGHNL� LON�
ILJ�UV�]�PDQ]DUD�GHQHPHOHULGLU��0DWUDNoÕ¶GDQ�VRQUD�\DSÕOPÕú�PLQ\DW�UOHUGH�WDULKL�ROD\�
ODUÕ�UHVLPOHUNHQ��NRQX�EHOLUOL�ELU�\|UHQLQ�WDQÕPODQPDVÕQÕ�JHUHNWLUL\RUVD��WRSRJUDILN�JHU�
oHNoLOLN� PXWODND� NRUXQPXúWXU�� 0DWUDNoÕ¶QÕQ� GL÷HU� HVHUOHUL� GH� %H\D]ÕGQDPH� YH�
6�OH\PDQQDPH¶GLU���

���������������������������������������� ��������
��� �� 2NWD\�$VODQDSD��7�UN�0LQ\DW�U�6DQDWÕQÕQ�*HOLúPHVL��V������



���

7DULKL� \D]PDFÕOÕ÷ÕQ� ELU� X]DQWÕVÕ� RODQ� SRUWUHFLOLN� JHOHQH÷LQL� V�UG�UHQ� 1LJDUL��
.DQXQL¶QLQ��%DUEDURV¶XQ��<DYX]�6XOWDQ�6HOLP¶LQ�YH�,,��6HOLP¶LQ�SRUWUHOHULQL�\DSPÕúWÕU��
$\UÕFD�$YUXSD¶QÕQ�LNL�E�\�N�NUDOÕ�,��)UDQoRLV�YH�9��.DUO¶Õ�GD�UHVLPOHPLúWLU�<DSÕWODUÕQGD�
N|NHQL�%DWÕ¶\D�GD\DQDQ��ô��SURILO�YH�WDP�SURILO�NXOODQÕUNHQ�'R÷X¶QXQ�oL]JLVHO��VOXEXQX�
GD�V�UG�UP�úW�U��

����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�NHQGL�LoLQGH�NODVLN�7�UN�PLQ\DW�U�VDQDWÕQD�NHVLQ�
ELoLPLQL�YHUHQ�1DNNDú�2VPDQ�E�\�N�ELU�NRPSR]LV\RQ�XVWDVÕGÕU��2VPDQOÕ¶QÕQ�EHOJHOH\L�
FL�WDYUÕQÕ�WDP�ELU�ELoLP�YH�LoHULN�E�W�QO�÷��LoLQGH�UHVLPVHO�ELU�DQODWÕPOD�YHUPLúWLU��.D�
QXQL� G|QHPL�PLQ\DW�UOHULQGH� 7HEUL]�� ùLUD]� RNXOODUÕQÕQ� HWNLVL� RODQ� \�]H\� EH]HPHFLOL÷L�
ND\EROPXú��\HULQH�D\UÕQWÕODUOD�GROGXUXOPDPÕú�VDGH�ELU�]HPLQH�\HUOHúWLULOPLú�ILJ�UOHUOH��
ROD\ODUÕ�HQ�\DOÕQ��DPD�HQ�JHUoHNoL�ELoLPL\OH�DQODWPD�\ROX�DUDQPÕúWÕU��7DKWD�oÕNÕú�YH�ND�
EXO�VDKQHOHULQGH�SDGLúDKÕQ�oHYUHVLQH�GDLUHVHO�ELU�G�]HQOHPH\OH�\HUOHúWLULOHQ�VLYLO�YH�DV�
NHUL� HUNDQ�� J|UHYOHULQLQ� |QHPLQH� J|UH� ER\XWODQGÕUÕOPÕúWÕU�� 3DGLúDK� KHU� ]DPDQ� E�\�N�
ER\XWODUÕ�YH�DQÕWVDO�GXUXúX\OD�NRPSR]LV\RQD�HJHPHQGLU��

2VPDQOÕ�NODVLN�PLQ\DW�U��VOXEXQGD�WDULKL�NRQXODUÕQ�GÕúÕQGD�RUGX�PRODVÕQGD�DV�
NHUOHUH�\L\HFHN�VDWDQ�HVQDI��øVWDQEXO¶GD�ELU�NX\UXNOX�\ÕOGÕ]ÕQ�J|U�QPHVL��KDPDP�VDKQH�
OHUL��oHúLWOL�úHQOLNOHU�YH�V�QQHW�G�÷�QOHUL�JLEL�J�QFHO�KD\DWWDQ�DOÕQPÕú�VDKQHOHUGH�\DSÕO�
PÕúWÕU�� ,,,�0XUDG� G|QHPLQLQ� �QO�� QDNNDúÕ� 2VPDQ¶ÕQ� 6XUQDPH�L� +�PD\XQ� YH�
+�QHUQDPH�|QHPOL�HVHUOHULGLU��6XUQDPH�L�+�PD\XQ�úHK]DGH�0HKPHG¶LQ�V�QQHW�HGLOPH�
VL�YHVLOHVL\OH�\DSÕODQ�JHoLW�W|UHQOHULQL��H÷OHQFHOHUL�DQODWPDNWDGÕU��

1DNNDú�2VPDQ¶ÕQ�2VPDQOÕ�PLQ\DW�U�Q�Q�NODVLNOHúPHVLQGH�R\QDGÕ÷Õ�URO��SRUW�
UHFLOLNWH�GH�NHQGLQL�J|VWHULU��2VPDQ¶ÕQ�6H\\LG�/RNPDQ¶OD�ELUOLNWH�KD]ÕUODGÕ÷Õ�ELU�SDGL�
úDK�SRUWUHOHUL�DOE�P��LON����2VPDQOÕ�SDGLúDKÕQÕQ�SRUWUHOHULQLQ�VDSWDQPDVÕQÕ�VD÷ODPÕúWÕU��
.Õ\DIHW��O�LQVDQL\H� IL�ùHPDLO�HO�2VPDQL\H�DGOÕ�EX�DOE�PGH�R�]DPDQD�NDGDU�EDúD�JHo�
PLú� SDGLúDKODUÕQ� |]HOOLNOHUL� DQODWÕOPÕú� YH� UHVLPOHQPLúWLU��1DNNDú�2VPDQ¶ÕQ� W�P� JHOH�
QHNVHOOL÷LQLQ�\DQÕQGD��%DWÕ�SRUWUHFLOL÷LQLQ�)DWLK�G|QHPLQGHQ�EHUL� VÕ]DQ�NLPL� L]OHULQLGH�
WDúÕ\DQ�SRUWUHOHUL��KHU�SDGLúDKÕ�IL]LNVHO�YH�NLúLVHO�|]HOOLNOHUL\OH�\DQVÕWPD\Õ�DPDoODU������
SURILOGHQ�EHWLPOHQHQ�SDGLúDKODU�ELU�\DVWÕ÷D�GD\DQDUDN�RWXUXUODU�YH�HOOHULQGH�oR÷X�NH]�ELU�
oLoHN� \D� GD�PHQGLO� WXWDUODU�� 2VPDQ¶ÕQ� EX� DOE�PGH� oL]GL÷L� SRUWUHOHU�� ELoLP� DoÕVÕQGDQ�
VRQUDNL�G|QHPOHU�GH�\DSÕODQ�SRUWUHOHUH�úDEORQ�ROXúWXUGX÷X�JLEL��W�P�PLQ\DW�UOHUGH�SD�



���

GLúDKODU�KDQJL�RUWDP�YH�ROD\�LoLQGH�J|VWHULOLUVH�J|VWHULOVLQOHU�D\QÕ�J|U�Q�P��KDWWD�D\QÕ�
JL\VL\L�NRUXPXúODUGÕU� ��� �

+L\HUDUúLN� W|UHQVHO�G�]HQOHPHOHU��\DOÕQ�YH�DoÕN�DQODWÕPODU�� WRSRJUDILN�D\UÕQWÕ�
ODU��GR÷DGD�YH�PLPDUL�D\UÕQWÕODUGD�NXOODQÕODQ�SHPEH��\HúLO�YH�HIODWXQXQ�SDVWHO� WRQODUÕ��
JL\VLOHUGHNL� NÕUPÕ]�� WXUXQFX��PDYL� YH� NDKYHUHQJLOHU� NODVLN� G|QHP�PLQ\DW�UOHULQLQ� GH�
÷LúPH]�|]HOOLNOHULGLU��$QFDN�E�W�Q�EX�RUWDN�|]HOOLNOHUH�NDUúÕQ��oR÷X�NH]��IDUNOÕ�QDNNDú�
ODUÕQ�IÕUoDVÕQÕ�WDQÕPDN�P�PN�QG�U��

2VPDQOÕ� WDULKL\OH� ED÷ODQWÕOÕ� ELU� oL]JL� V�UG�UHQ�PLQ\DW�UO�� \D]PD� \DSÕPÕ� ,,,��
0XUDW�G|QHPLQGHQ�VRQUD�KÕ]ÕQÕ�ND\EHWPLúWLU��%X�G|QHPGH�NODVLN��VOXEXQ�oL]JLOHUL�NR�
UXQPXúVD�GD�GDKD�D]�ILJ�U�Q�\HU�DOGÕ÷Õ�VHUEHVW�ELU�G�]HQOHPH�HJHPHQ�ROPXú��NLPL�\HQL�
UHQNOHUGH�NXOODQÕOPD\D�EDúODPÕúWÕU��

����\�]\ÕO�EDúODUÕQGD�|]HOOLNOH�,�$KPHW�G|QHPLQGH�WDULKL�NRQXODUGDQ�oRN�DOE�P�
UHVLPOHUL�GLNNDWL�oHNHU��7HN�\DSUDN�PLQ\DW�UOHU� LoHUHQ�EX�G|QHP�DOE�POHULQGH��oHúLWOL�
NÕ\DIHW�YH�J|U�Q�POHUGHNL� WHN� ILJ�U� oDOÕúPDODUÕ�� KRNNDED]ODUÕ�EHWLPOH\HQOHUGHQ� WÕPDU�
KDQHOHULQ�LoOHULQL�\DQVÕWDQODUD�NDGDU�YDUDQ�oHúLWOLOLNWH�J�QFHO�VDKQHOHU�YH�NÕU�H÷OHQFHOHUL�
JLEL�oRN�IDUNOÕ�NRQXODU�\HU�DOPÕúWÕU��%X�DOE�POHULQ�PLQ\DW�UOHULQGH�WDULKL�PLQ\DW�UOHULQ�
GLVLSOLQLQGHQ��W|UHQVHO�G�]HQOHPHOHULQGHQ�X]DN��GDKD�VHUEHVW�ELU�G�]HQOHPH�J|]H�oDUSDU��

,,�2VPDQ�G|QHPLQLQ�VDQDWoÕVÕ�1DNúL������\�]\ÕO�2VPDQOÕ�PLQ\DW�U�Q�Q�oL]JL�
VLQL�EHOLUOHPLúWLU��0LQ\DW�UOHGL÷L�HVHUOHUGH�oRN�ILJ�UO��E�\�N�NRPSR]LV\RQODUGDQ�X]DN�
ODúPÕú�� ILJ�UOHULQ� \�]OHULQH� G�ú�QFH�� |INH�� DOD\�� VHYLQo� JLEL� LIDGHOHU� YHUPLúWLU�� 1DGL�
UL¶QLQ� ùHKQDPHVL¶QLQ�1DNúL� WDUDIÕQGDQ� \DSÕOPÕú�PLQ\DW�UOHULQGH� VHUEHVW� NRPSR]LV\RQ�
G�]HQOHPHOHUL�YH�FDQOÕ�DQODWÕPÕQ�\DQÕ�VÕUD�NLPL�D\UÕQWÕODUGDNL��o�ER\XWOXOXN�HWNLVL\OH�GH�
GLNNDWL�oHNHU��ho�QF��ER\XWX�DoÕNoD�DUDGÕ÷Õ�KLVVHGLOHQ�1DNúL��|]HOOLNOH�PLPDUL�EHWLP�
OHPHOHULQGH�GHULQOLN�HWNLVLQL�J�oOHQGLUPHN�LoLQ�oHúLWOL�\|QWHPOHU�NXOODQPÕúWÕU��$oÕN�SHQ�
FHUHGHQ�J|U�QHQ�EDKoHOHU�� WRQR]ODUÕQ�|UWW�÷��JHoLWOHU� LONHO�GH�ROVD�ELUHU�SHUVSHNWLI�GH�
QHPHVLGLU��3RUWUHFLOLN�DQOD\ÕúÕ�YH�SHUVSHNWLI�GHQHPHOHUL����\�]\ÕO�ER\XQFD�JLGHUHN�VD\Õ�
ODUÕ�D]DODQ�2VPDQOÕ�PLQ\DW�UO��\D]PDODUÕQ�GD�J|]H�oDUSDU��<D]PD�VD\ÕVÕQGDNL�EX�D]DOÕú�
LPSDUDWRUOX÷XQ�VL\DVDO�J�F�Q�Q�]D\ÕIODPDVÕQD�ED÷ODQDELOLU��
���������������������������������������� ��������
��� �� *�QHO�øQDO��(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL��V�������



���

���������*Ho�'|QHP�
9,,,��\�]\ÕOÕQ�LON�\DUÕVÕQGD�VXOWDQ�,,,�$KPHG�YH�VDGUD]DP�1HYúHKLUOL�'DPDW�øE�

UDKLP�3DúD¶QÕQ�NRUX\XFXOX÷XQGD�PLQ\DW�U�VDQDWÕQÕQ�FDQODQGÕ÷Õ�YH�\HQL�ELU�G|QHPH�JLU�
GL÷L� J|U�O�U��9,,,��<�]\ÕO� /DOH�'HYUL�$YUXSD� �ONHOHUL\OH� NXUXODQ� VL\DVL� YH� HNRQRPLN�
LOLúNLOHU�GROD\ÕVÕ\OD�\HQL�ELU�N�OW�U�YH�VDQDW�RUWDPÕQÕQ�ROXúPDVÕ�EDNÕPÕQGDQ�|QHPOL�ELU�
G|QHPGLU��

'|QHPLQ�HQ��QO��QDNNDúÕ�/HYQL¶GLU��/HYQL�úDLU�6H\\LG�9HKEL¶QLQ�2VPDQOÕ�WDULK�
\D]ÕFÕOÕ÷ÕQÕQ�VRQ�|UQH÷L�RODQ�6XUQDPH¶VLQL�PLQ\DW�UOHPLúWLU��(VHUGH�,,,�$KPHG¶LQ�úHK�
]DGHOHULQLQ� V�QQHW� � W|UHQL� DQODWÕOPDNWDGÕU�� /HYQL¶QLQ� 6XUQDPHVL�� 1DNNDú� 2VPDQ¶ÕQ�
PLQ\DW�UOHGL÷L� 6XUQDPH� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�9,��<�]\ÕO� LOH� 9,,,�� <�]\ÕO� DUDVÕQGDNL�
VRV\DO� GH÷LúLNOLNOHU� YH�PLQ\DW�UOHUGH� J|U�OHQ� �VOXS� IDUNOÕODúPDODUÕ� LOH� GLNNDWL� oHNHU���� �
1DNNDú�2VPDQ¶ÕQ�6XUQDPH¶VLQGHNL�NRPSR]LV\RQ��VRV\DO�KD\DWWDNL�G�]HQL��DVNHUL�GLVLS�
OLQL�DQÕPVDWÕU��/HYQL¶QLQ�6XUQDPH¶VLQGHNL�NRPSR]LV\RQODUGD�LVH�ELUOLN�ND\EROPXú��VXO�
WDQD�\|QHOHQ�\HNSDUH�WRSOXOX÷XQ�\HULQL��ELUELULQH�ED÷OÕ�ROPD\DQ�D\UÕ�VDKQHOHU��ELU�GD÷Õ�
QÕNOÕN�DOPD\D�EDúODPÕúWÕU��1DNNDú�2VPDQ�GH÷LúPH\HQ��EHOOL�ELU�\HUGHQ�YH�X]DNWDQ�ROXS�
ELWHQOHUH�EDNDUNHQ��/HYQL�RQODUÕ�GH÷LúLN�\HUOHUGHQ�YH�\DNÕQGDQ�WHVELWH�oDOÕúPÕúWÕU��2V�
PDQ¶ÕQ� G�]� \D� GD� KDILI�GDOJDOÕ� SDUDOHO� oL]JLOHULQLQ� \HULQL�/HYQL¶GH�]LN]DN�YH� KHOH]RQL�
oL]JLOHU�DOPÕúWÕU��/HYQL¶QLQ�LNL�ER\XWOX�ELU�\�]H\�VDQDWÕ�RODQ�PLQ\DW�UOH��SHUVSHNWLIL�YH�
ÕúÕN� J|OJH\L� NXOODQDQ�$YUXSD� UHVPL� DUDVÕQGD� ELU� JHoLW� ROGX÷X�� QH� GHNRUDWLI� DQOD\ÕúWDQ�
E�W�Q�\OH�NXUWXOGX÷X��QH�GH�WDP�DQODPÕ\OD�FLVLPOHúWLULOPLú�UHVPH�JLWWL÷L��\DSPÕú�ROGX÷X�
PLQ\DW�UOHUGHQ�DoÕN�RODUDN�DQODúÕOPDNWDGÕU� ��� �

/HYQL¶QLQ�6XUQDPH¶GHNL�PLQ\DW�UOHULQGHQ�EDúND�WHN�ILJ�UGHQ�ROXúDQ�NDGÕQ�YH�
HUNHN�UHVLPOHUL�GH�YDUGÕU��2QGDQ�|QFH�EX�WDU]GD�UHVLPOHUH�UDVWODQPD]��'|QHPLQ�NÕ\DIHW�
OHULQL�HQ�LQFH�D\UÕQWÕVÕQD�NDGDU�J|VWHUHQ�EX�UHVLPOHU��VDQDWoÕQÕQ�J|]OHP�J�F�Q���\DUDWÕFÕ�
OÕ÷ÕQÕ�YH�QDNÕú�XVWDOÕ÷ÕQÕ�\DQVÕWÕU��

/HYQL¶QLQ�PLQ\DW�UOHULQLQ�]HPLQLQL�ROXúWXUDQ�GR÷D�J|U�Q�POHUL�\HQL�ELU��VOX�
EXQ�KDEHULQL�YHULU��<DSÕ�YH�EDKoHOHU�GXYDUODUÕQ�DUNDVÕQD�\HUOHúWLULOHUHN�UHVPH�ER\XW�ND�
]DQGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��'DKD�|QFH�\DSÕOPÕú�PLQ\DW�UOHUGH�úLPGL\H�NDGDU�J|U�OPHPLú�
���������������������������������������� ��������
��� �� gP�U�.Ro��7DULKVHO�*HOLúLPL�øoLQGH�7�UN�0LQ\DW�U�6DQDWÕ��V��������� �� 6XXW�.HPDO�<HWNLQ��øVODP�hONHOHULQGH�6DQDW��V������



���

DoÕNOÕ�NR\XOX�\HúLOH�ER\DQPÕú�D÷DoODUÕQ�J|OJHOHUL�\HUH�G�ú�U�OP�úW�U��3HPEH�� WXUXQFX�
ND\DODU� GR÷DO� WRSUDN� UHQJL� WHSHOHUH��J|N\�]��GR÷DO� UHQJL�PDYL\H�G|Q�úP�úW�U��/HYQL�
W�P�JHOHQHNoL�\DSÕVÕQD�UD÷PHQ��\HQL�VDQDW�RUWDPÕQÕQ�JHWLUGL÷L�\HQLOLNoL�GHQHPHOHUH�JL�
ULúPLúWLU��

/HYQL�JLEL�oD÷GDúÕ�RODQ��QO��QDNNDú�%XKDUL¶GH�\HQL�RUWDPD�D\DN�X\GXUPXúWXU��
%XKDUL¶QLQ�PLQ\DW�UOHULQGHNL� �ILJ�UOHULQ�Y�FXG�oL]JLOHUL�YH�NXPDú�NÕYUÕPODUÕQGDNL� ÕúÕN�
J|OJH��JHUoH÷H�\DNÕQ�RUDQODUÕ�YH�ILJ�UOHULQ�KDFLPOL��D÷ÕUOÕNOÕ�GXUXúODUÕ�GLNNDW�oHNLFLGLU��

2VPDQOÕ�WDULKL\OH�LOJLOL�\D]PDODU�JHUHN�NRQX�JHUHNVH�PLQ\DW�UOHUL�EDNÕPÕQGDQ�
HUNHQ�ELU�LNL�|UQHN�KDULo��øVODP�VDQDWÕQÕQ�GL÷HU�oHYUHOHULQGHNL�WDULKL��VOXSWDQ�KLo�ELU�úH�
NLOGH�HWNLOHQPHPLúOHUGLU��%X�EDNÕPGDQ�PLQ\DW�U�NDOÕSODUÕ�GDKD�|QFHNL�JHOHQHNOHUH�ED÷�
ODQDPD]��%X�PLQ\DW�UOHU�\DúDQPÕú�JHUoHN�ROD\ODUÕ�WDVYLU�HWPHNWHGLU��1DNNDúODU�KD\DOOH�
ULQGHNL�J�]HO�ELU�J|U�Q�ú��YHUPHNWHQ�oRN��\DúDQÕODQ�ROD\ODUÕ�PHWQH�ED÷OÕ�RODUDN�WHVELW�
HWPHN�DPDFÕQÕ�WDúÕUODU� ��� �%X�VHEHSWHQ�PLQ\DW�UOHU�WDúÕGÕNODUÕ�VDQDWVDO�GH÷HULQ�KDULFLQGH�
WDULKL�EHOJHOHUGLU��

0DWEDDQÕQ� JHOPHVL\OH� PLQ\DW�UO�� \D]PD� \DSÕPÕQÕQ� D]DOPDVÕ� GROD\ÕVÕ\OD��
����\\
ÕQ�LNLQFL�\DUÕVÕQGDQ�VRQUD�HWNLQOL÷LQL�\LWLUHQ�PLQ\DW�U�VDQDWÕ��EDWÕ�UHVLP�WHNQLNOH�
UL\OH�\DSÕODQ�VXOXER\D�UHVLPOHUH�G|Q�úW���

�

���������������������������������������� ��������
��� �� 2NWD\�$VODQDSD��7�UN�0LQ\DW�U�6DQDWÕQÕQ�*HOLúPHVL��V������



���

���%g/h0�
�����6DQDW�(÷LWLPL�
6DQDW��LQVDQÕQ�G�ú�Q��\DúDPÕQGD�KHU�]DPDQ�HQ�oRN�WDUWÕúÕODQ��HQ�úDúÕUWÕFÕ�YH�DO�

GDWÕFÕ�ELU�NDYUDP�ROPXúWXU��<�]\ÕOODU�ER\XQFD�IL]LN�|WHVL�ELU�ROJX�RODUDN�J|U�OHQ�VDQDW��
DVOÕQGD�|UJHQVHO��RUJDQLN��ELU�ROD\GÕU��6ROXN�DOPD�JLEL�ELU�ULWPL��NRQXúPD�JLEL�DQODWÕP�
VDO�|÷HOHUL�YDUGÕU��DOJÕODPD��G�ú�QPH��LPJHOHPH�YH�EHGHQVHO�H\OHPLQGH�GH�NDWÕOGÕ÷Õ�HW�
NLQ� ELU� V�UHoWLU�� øQVDQOÕ÷ÕQ� JHOLúLP� V�UHFL� LoHULVLQGH� VDQDWÕ� |UJHQVHO� ELU� E|O�P� RODUDN�
J|UPHN�JHUHNLU��%X�LVH�oR÷X�GR÷D�ELOLPFLOHULQ��WDULKoLOHULQ�YH�KDWWD�NLPL�UXK�ELOLPFLOHULQ�
J|U�ú�QH�NDUúÕ�ELU�J|U�úW�U��2QODU�oR÷XQOXNOD�VDQDWÕ��V�VOH\LFL� LúOHYL�RODQ�NH\IL�ELU�HW�
NLQOLN�RODUDN�J|UPHN�H÷LOLPLQGHGLUOHU��

2\VD�VDQDW�KHP�|÷UHQPH�V�UHFLQLQ�KHP�GH�JHOLúLP�V�UHFLQLQ�HWNLQ�ELU�\DUGÕP�
FÕVÕ�RODELOLU��d�QN��VDQDW��GX\JX�YH�G�ú�QFH�DUDVÕQGDNL�NDUúÕOÕNOÕ�YH�LoLoH�JHoPLú�ED÷�
ODQWÕ\Õ�YXUJXODU��øQVDQÕQ�EX�LNL�\|Q�Q�Q�X\XPXQXQ�VD÷ODQPDVÕ��ELU�DQODPGD�H÷LWLPLQ�GH�
WHPHO� DPDoODUÕQGDQ� ROGX÷XQD� J|UH�� VDQDW�� |UJ�Q� YH� \D\JÕQ� H÷LWLPLQGH� \HU� DOGÕ÷ÕQGD��
W�P�H÷LWLPLQ�V�UHoOHULQL�GDKD�HWNLOL�NÕODELOHFHN�ELU�J�FH�VDKLSWLU� � � �

6DQDW� H÷LWLPL� GHQGL÷LQGH� VDQDW� LoLQ�H÷LWLPL�� \DQL� EHOOL� GDOGD�X÷UDúÕVÕ�RODQ�ELU�
VDQDWoÕ�\HWLúWLUPHN�LoLQ�YHULOHQ�H÷LWLPL�GH÷LO��VDQDW�\ROX\OD�H÷LWLPL�DQODPDPÕ]�JHUHNLU��
%X� J|U�ú� �6DQDW� <ROX\OD� (÷LWLP�� VDQDW� H÷LWLPLQH�� |÷UHQPH� NDSDVLWHVLQL� JHOLúWLUHQ� ELU�
XQVXU�RODUDN�EDNDU��6RQ�\ÕOODUGD�\DSÕODQ�ELOLPVHO�oDOÕúPDODU�J|UPH�� LúLWPH��HO� LúOHUL�YH�
EH\LQ�DUDVÕQGDNL�LOLúNL\L�NXUDQ�PHUNH]OHULQ�EH\QLQ�HQ�E�\�N�DODQÕQÕ�ROXúWXUGX÷X�YH�VRQ�
GHUHFH� JHQLú� SRWDQVL\HOL� EXOXQGX÷XQX� J|VWHUPLúWLU��%X� EDNÕPGDQ� \HWHQHNOHULQ� JHOLúWL�
ULOPHVLQLQ�DUDFÕ�RODQ�VDQDW�H÷LWLPL�ID]OD�]DPDQ�JHUHNWLUPHNWHGLU��3URJUDPOÕ�ELU�ELoLPGH�
\HWHUOL�]DPDQ�YHULOGL÷LQGH�DOJÕODPD��G�ú�QPH�YH�X\JXODPD�DUDVÕQGDNL�E�W�QOHúPH�VD÷�
ODQDELOLU� ��	 ��

6DQDW� H÷LWLPL� \D� GD� GDKD�GR÷UX�ELU� GH\LúOH� VDQDWOD� H÷LWLP�� NLPL�G�ú�Q�UOHUFH�
3ODWR
\D�NDGDU�LQGLULOPHNWH��NLPLOHULQFH�GH�DQFDN�����\\�
GD�V|]�NRQXVX�HGLOHELOHFHN�ELU�
HWNLQOL÷H� NDYXúPXú� NDEXO� HGLOPHNWHGLU�� *HUoHN� RODQ� úXGXU� NL�� \�]\ÕOÕPÕ]GD� JLGHUHN�
���������������������������������������� ��������
��
 �� øQFL�6DQ��6DQDWVDO�<DUDWPD�YH�dRFXNWD�<DUDWÕFÕOÕN����%DVÕP��$QNDUD��7LVD��������V������� �� (UGHP�hQYHU��6DQDW�(÷LWLPL��$QNDUD��1REHO�<D\ÕQFÕOÕN��������V����



���

|QHP� ND]DQDQ� VDQDWOD� H÷LWLP� HQ� NDSODPVDO� DQODPÕQGDNL� H÷LWLPLQ�� DNÕOFÕOÕ÷D� ND\PÕú��
EXQD� NDUúÕOÕN� GX\XPODUÕQ�� GX\JXODUÕQ� YH� W�P� WLQVHO� �PDQHYL�� H÷LWLPLQ� JLGHUHN� GDUDOÕS�
VÕQÕUODQPÕú�ELU�oHúLW�\DOQÕ]OÕ÷D�WHUNHGLOPLú�ROGX÷X�J|U�úOHUL��]HULQH�RUWD\D�DWÕOPÕúWÕU��

6DQDW�H÷LWLPLQ�NXUDP�ROPDNWDQ�oÕNÕS� WRSOXFD�NRQXúXOPDVÕ��X\JXODPD\D�JHoLú�
\|Q�QGH� DGÕPODUÕQ� DWÕOPDVÕ� $OPDQ\D¶GD� ����¶ODUGD� EDúODPDNWDGÕU�� ����¶GH� 'UHV�
GHQ¶GH������
GH�:HLPDU
GD�YH�����¶GH�GH�+DPEXUJ¶GD�\DSÕODQ�VDQDW�H÷LWLPL�NRQJUHOHUL�
EX�DNÕPÕQ�JHOLúPHVLQGH�|QHPOL� URO�R\QDPÕúODUGÕU��%DúODQJÕoWD�� VDQDWÕ�YH�VDQDW�HVHULQL��
H÷LWLPLQ�EDú�DUDFÕ�RODUDN�NDEXO�HGHQ�DEDUWÕOPÕú�ELU�WDNÕP�J|U�úOHUGHQ�VRQUD������¶OHUGH��
VDQDW�H÷LWLPLQLQ��ELU�EDúND�GH\LúOH�WLQVHO�H÷LWLPLQ��DNÕOFÕ�YH�QHVQHO�H÷LWLPLQ�\DQÕQGD�\HU�
DODUDN�|÷UHWLPH�JLUPHVL�YH�RNXOODUGD�EXQD�LOLúNLQ�GHUVOHU�RNXWXOPDVÕ�ELoLPLQGH�DQODúÕO�
PD\D�EDúODQPÕúWÕU��

dRFX÷XQ�VDQDWVDO�\DUDWÕFÕOÕ÷Õ��]HULQGH�|QHPOH�GXUXOPDVÕ��UHVLP�ROVXQ��P�]LN�
ROVXQ��EHGHQVHO�KDUHNHWOHU�YH�HGHEL\DW�GHUVOHUL�ROVXQ��oRFX÷XQ�W�P�X÷UDúODUÕQGD��VDQDW�
VDO�\|QH�GH÷HU�YHULOPHVL��KDWWD�EXQODUÕQ�D÷ÕUOÕN�WDúÕPDODUÕQÕQ�JHUHNOLOL÷L�EHQLPVHQPLú�
WLU� � � �

6DQDWOD�LVWHU��U�Q�YHUHUHN��LVWHUVH�VH\UHGHUHN��GLQOH\HUHN��RNX\DUDN�ROVXQ�LOJL�
OHQPHN��VDGHFH�GX\JXODUÕ�YH�GX\DUOÕOÕ÷Õ�KDUHNHW�JHoLUPHNOH�NDOPDPDNWD��ELOLúVHO�YH�GX�
\XúVDO�\|QOHUL\OH�E�W�Q�]LKLQVHO�V�UHoOHUL�GH�FDQOÕ�WXWPDNWDGÕU��

&DQODQGÕUDELOPH�YH�ILNLUOHULQL�oHúLWOL�DUDoODUOD�VXQDELOPH�\HWHQH÷L��KHP�VDQDW�
VDO�KHP�GH�ELOLPVHO�PHVOHNOHUGHNL�NLúLOHULQ�H÷LWLPVHO�EDúDUÕODUÕQD�NDWNÕGD�EXOXQPDNWD�
GÕU��

.HQGL�|]�GH÷HUL\OH�VDQDW�H÷LWLPL�JHQHO�H÷LWLPH�NDWNÕ�\DSDU��6DQDW�H÷LWLPL�|÷�
UHQFLOHULQ� NHQGL� WRSOXPODUÕQÕ� JHOHQHNVHO� VDQDW� ELoLPOHUL� LoLQGH� WDQÕPODPDODUÕQD�� GH÷HU�
YHUPHOHULQH�YH�WRSOXPD�NDWÕOPD\Õ�|÷UHQPHOHULQH�\DUGÕP�HGHU��g÷UHQFL�KD\DO�NXUDUNHQ��
\DUDWÕUNHQ�YH�G�ú�Q�UNHQ�D\QÕ�]DPDQGD�RNXO�V�UHoOHUL� LoLQ�JHUHNOL�RODQ�V|]HO�YH�V|]HO�
ROPD\DQ�\HWHQHNOHULQL�GH�JHOLúWLULU��$\UÕFD�|÷UHQFLOHUH�VDQDWÕQ�YHUGL÷L�]LKLQVHO� LVWHNOHU�
RQODUÕQ�SUREOHP�o|]PH�\HWHQHNOHULQL�YH�o|]�POHPH��ELUOHúWLUPH�YH�EH÷HQPH�JLEL�J�oO��
���������������������������������������� ��������
��
 �� øQFL�6DQ��6DQDWVDO�<DUDWPD�YH�dRFXNWD�<DUDWÕFÕOÕN��V����



���

G�ú�QPH�EHFHULOHULQL�JHOLúWLUPHOHULQH�\DUGÕP�HGHU��%XQODUD� HN�RODUDN�� \DSÕODQ�ELU� oRN�
DUDúWÕUPD� |÷UHQFLOHULQ� GL÷HU� NRQXODUGDNL� YH� VWDQGDUW� VÕQDYODU� �]HULQGHNL� EDúDUÕODUÕ� LOH��
J|UVHO�VDQDWODU�H÷LWLP�DUDVÕQGD�WXWDUOÕ�YH�ROXPOX�ELU�LOLúNL�ROGX÷XQD�LúDUHW�HGHU��.DSVDPOÕ�
YH�oD÷GDú�ELU�VDQDW�H÷LWLP�SURJUDPÕ�|÷UHQFLOHUH�KD\DWWD�EDúDUÕOÕ�ROPDN�LoLQ�JHUHNOL�RODQ�
|]�J�G�OHQPH��Lú�ELUOL÷L��GLVLSOLQ�YH�|]�J�YHQOHULQL�JHOLúWLUPHOHULQH�\DUGÕP�HGHQ�V�UHo�
OHUL�ROXúWXUXU�� � � �

6DQDW�H÷LWLPLQ�\DOQÕ]FD�LQVDQD�|]J��ELU�JHUHNVLQLP�ROGX÷X�YDUVD\ÕPÕQGDQ�KD�
UHNHW�HGLOLUVH��ELUH\LQ�W�P�UXKVDO�YH�EHGHQVHO�H÷LWLPL�E�W�QO�÷��LoLQGH�HVWHWLN�GX\JXOD�
UÕQÕQ�JHOLúWLULOPHVL�\HWHQHN�YH�\DUDWÕFÕOÕN�J�F�Q�Q�ROJXQODúWÕUÕOPDVÕ�oDEDVÕ�VDQDW�H÷LWL�
PLQLQ�DQODPÕQD�DoÕN�ELU�J|U�QW��ND]DQGÕUPDNWDGÕU��g\OH\VH�VDQDW�H÷LWLPL�GDKD�JHQHO�ELU�
oHUoHYH�LoLQGH�HOH�DOÕQÕUVD��ELUH\LQ�GX\JX��G�ú�QFH�YH�L]OHQLPOHULQL�DQODWDELOPHGH�\HWH�
QHNOHULQL�YH�\DUDWÕFÕOÕN�J�F�Q��HVWHWLN�G�]H\H�XODúWÕUPDN�DPDFÕ�LOH�\DSÕODQ�W�P�H÷LWLP�
oDEDODUÕGÕU� ��� ��

�����6DQDW�(÷LWLPLQLQ�$PDoODUÕ�
6DQDW�H÷LWLPLQ�DPDFÕ�VDQDW�LoLQ�H÷LWLP��\DQL�EHOOL�GDOGD�X÷UDúÕVÕ�RODQ�ELU�VDQDWoÕ�

\HWLúWLUPH�GH÷LOGLU��$PDo�VDQDWOD�H÷LWLPGLU��JHUHN�VDQDW�X÷UDúÕVÕQGD�EXOXQDQ�NLúLGH�JH�
UHN� VDQDW� HVHUL\OH�NDUúÕODúÕS� RQX�GH÷HUOHQGLUHQGH�KDUHNHWH�JHoHQ�� W�P�]LKLQVHO� \HWL� YH�
V�UHoOHUL�� GX\X�� GX\XP�� DOJÕODPD�� LPJHOHPH�� G�ú�QPH�� DQPD�� oD÷UÕúÕP� JLEL� J�oOHUL�
H÷LWPHNWLU��6DQDWÕ�DOJÕODPD\D�KD]ÕU�YH�VDQDWÕ�VHYHQ��KHP�HVNLQLQ�KHP�oD÷ÕQÕQ�VDQDW�J|�
U�QJ�OHULQL��SKHQRPHQRQ��DOJÕOD\ÕS�GH÷HUOHQGLUHELOHFHN�\HWHQHNOL�NLúLOHU�\HWLúWLUPHNWLU��

*HQHO�H÷LWLPLQ�E�W�QOHúWLULFL�ELU�ELOHúHQL�YH�WLQVHO�H÷LWLPLQ�WHPHOL�RODUDN�VDQDW�
H÷LWLPL��NLúLOL÷LQ�X\XPOX�ELU�E�W�Q�RODUDN�JHOLúLPL�V�UHFLQGH��NLúLGHNL�\DUDWÕFÕ�YH��UHWLFL�
J�oOHULQ�J|]HWLOLS��JHOLúWLULOPHVLQL�DPDoODU� ��� ��

(÷LWLPLQ�JHQHO�DPDFÕ��KHU�ELUH\GH�NLúLOL÷LQ�JHOLúPHVLQH�\DUGÕPFÕ�ROPDN�\DQÕQ�
GD��NLúLQLQ�LoLQGH�EXOXQGX÷X��DLW�ROGX÷X�WRSOXPVDO�JUXEXQ�|UJHQVHO�ELUOL÷L�LOH�X\XPXQX�
GD�VD÷ODPDNWÕU��%XQX�JHUoHNOHúWLUPH�LoLQ�GH�VDQDW�H÷LWLPL�\D�GD�HVWHWLN�H÷LWLP�úDUWWÕU��
���������������������������������������� ��������
��� �� 9HGDW�g]VR\��*|UVHO�6DQDWODU�(÷LWLPL��$QNDUD��*�QG�]�(÷LWLP�YH�<D\���������V�������� �� *DOLS�7�UNGR÷DQ��6DQDW�(÷LWLPL�<|QWHPOHUL��V������� �� øQFL�6DQ��6DQDWVDO�<DUDWPD�YH�dRFXNWD�<DUDWÕFÕOÕN��V����



���

%X�DQODPGDNL�VDQDW�H÷LWLPLQLQ�DPDoODUÕ�5HDG
H�J|UH�úXQODU�ROPDOÕGÕU��
���7�P�DOJÕ�YH�GX\XP�ELoLPOHULQLQ�GR÷DO�\R÷XQOXN�YH�\H÷LQOL÷LQL�NRUXPDN��
���%X�oHúLWOL�DOJÕ�YH�GX\XP�ELoLPOHULQLQ�ELUELUOHUL\OH�YH�oHYUH\OH�ED÷ODQWÕVÕQGD�

X\XP�VD÷ODPDN��
���'X\JXODUÕQ�DQODúÕODELOLU��SD\ODúÕODELOLU�ELoLPGH�DQODWÕPÕ���
���=LKLQVHO�\DúDQWÕODUÕQ�DQODúÕODELOLU�ELoLPGH�DQODWÕPÕ��\RNVD�EX�\DúDQWÕODU�NÕV�

PHQ�\D�GD�WDPDPHQ�ELOLQo�GÕúÕ�NDODFDNODUGÕU���
���'�ú�QFH�YH�G�ú�Q�OHULQ�LVWHQHQ�ELoLPGH�DQODWÕPÕ� �!� ��
dD÷ÕPÕ]ÕQ�DQOD\ÕúÕ�GR÷UXOWXVXQGD�VDQDW�H÷LWLPLQLQ�DPDoODUÕQÕ�úX�úHNLOGH�VÕUDOD�

\DELOLUL]��
���6DQDWÕQ�LQVDQ�\DúDPÕQGDNL�|QHPLQLQ�DQODúÕOPDVÕQÕ�VD÷ODPDN��
*LWWLNoH�JHOLúHQ� WHNQRORMLN�oHYUHPL]GH�GX\JXVDO�YHULOHUOH�EHVOHQPLú�DOJÕODPD��

DQODPODQGÕUPD��DQODPD��GH÷HUOHQGLUPH�\HWHQH÷L�JLEL�X\DUÕFÕODU�|QHPOL�KDOH�JHOPHNWHGLU��
6DQDW�E�W�Q�|÷UHQFLOHULQ�LPJH�YH�VLPJH�\�NO��ELU�G�Q\DQÕQ�DQODPÕQÕ�o|]PHOHUL�YH�RQX�
DQODPDODUÕ� LoLQ� oRN� oHúLWOL� \HWHQHNOHULQL� JHOLúWLUPHOHULQH� \DUGÕP� HGHU�� dRFX÷XQ� HUNHQ�
\DúODUGD�VDQDW�DODQODUÕQD� L]OH\LFL��X\JXOD\ÕFÕ��GH÷HUOHQGLULFL�JHUHNWL÷LQGH�HOHúWLULFL�ROD�
UDN�NDWÕOPDVÕ��VDQDWÕQ�LQVDQ�\DúDPÕQGDNL�\HULQL�DQODPDVÕQÕ�VD÷ODU��

���dRFX÷D��JHQFH�VDQDW�DUDFÕOÕ÷Õ�LOH�LOHWLúLP�NXUPD�RODQD÷Õ�YHUPHN��
6DQDWD�LOLúNLQ�HQ�|QHPOL�|]HOOLN�DQODWÕPGÕU��.LúLQLQ�oRN�|]QHO�LoL�J|U�V���LPJH�

OHUL��G�ú�Q�OHUL�YH�GX\JXODUÕ�VDQDW�LOH�J|UVHOOHúLU��+DQJL�VDQDW�IRUPX�ROXUVD�ROVXQ�\DUDW�
PD�H\OHPL�DQODWÕOPDN�LVWHQHQL�L]OH\LFL\H�LOHWPH�DPDFÕQÕ�J�GHU��%X�D\QÕ�]DPDQGD��UHWL�
OHQ�DUDFÕOÕ÷Õ\OD�DQODWÕPODUÕQ�SD\ODúÕOPDN�LVWHQPHVLGLU��

���������������������������������������� ��������
��� �� øQFL�6DQ��6DQDWVDO�<DUDWPD�YH�dRFXNWD�<DUDWÕFÕOÕN��V����



���

6LPJHOHU��PHFD]ODU� DUDFÕOÕ÷Õ� LOH� NXUXODQ� EX� LOHWLúLP� ED÷ÕQÕ� �UHWLFL� YH� W�NHWLFL�
RODUDN�oRFX÷XQ�HOLQGHQ�DOPDN�RQX�EX�oRN�J�oO��GHQH\LPGHQ�\RNVXQ�EÕUDNPDNWÕU��%|\�
OHFH�XVXQ�E�W�Q�ER\XWODUÕ\OD�EHVOHQLS�JHOLúPHVLQH�GH�HQJHO�ROXQPXú�ROXU��

���*|UVHO�RNXU���\D]DUOÕN�ND]DQGÕUPDN��
6DQDWVDO�DQODWÕPÕ��RQXQ�|]HO�GLOLQL�NXOODQPD\Õ�|÷UHQHQ�NLúL��D\QÕ�]DPDQGD�EX�

GLO�\DUGÕPÕ\OD�JHoPLú�YH�oD÷GDú�VDQDW�\DSÕWODUÕQD�GH÷HU�\DUJÕVÕ\OD�XODúDELOLU��*|UG�÷��
\DSÕWODUÕ�QLWHOLNVHO�RODUDN�D\UÕPVDU��6DQDWÕQ�LQVDQD�ND]DQGÕUGÕ÷Õ�EX�QLWHOLNVHO�]HQJLQOLN��
GH÷HUOHUOH�G�ú�QPH�J�F��KHU�\DSÕW�LQFHOHPHGH�ELUD]�GDKD�JHOLúLU��%XQD�J|UVHO�GX\DUOÕOÕN�
\D�GD�J|UVHO�RNXU�\D]DUOÕN�GHQLOHELOLU��

���1LWHOLNVHO�D\UÕPVDPD\D�\|QHOLN�HOHúWLUHO�YH�HVWHWLN�NLúLOLN�ND]DQGÕUPDN��
dHYUHPL]L�VDUDQ�\DOQÕ]�GR÷D�YH�VDQDW�\DSÕWODUÕ�GH÷LOGLU��øQVDQD��UHQN��oL]JL��EL�

oLP��GRNX��X]DP��PHNDQ��JLEL�GH÷HUOHUOH�XODúDQ�GDKD�SHN�oRN�QHVQH�EX�RUWDPGD�\HU�DOÕU��
%XQODUÕQ�NLPLVL�VDQDW�\DSÕWÕ�RODUDN�QLWHOHQLUNHQ�ELU�NÕVPÕ�GD�HVWHWLN�DoÕGDQ�GH�

÷HUOHQGLUPH\H�DOÕQÕU��$QFDN��VDQDW�GH÷LOGLUOHU��6DQDW�H÷LWLPLQLQ�ELU�EDúND�LúOHYL�GH�VDQDW�
\DSÕWODUÕQD�ROGX÷X�NDGDU�oHYUH\H�YH�KHU� W�UO��J|UVHO�QHVQH\H�ELU�EDúND�ER\XWWD�HVWHWLN�
|Oo�WOHUOH�XODúPD\Õ�VD÷ODPDNWÕU��%X��VDQDW�\DSÕWODUÕQGDQ�VHUL��UHWLPH��WDQÕWÕPGDQ�SDNHW�
OHPH\H�� PLPDUOÕN� \DSÕWODUÕQGDQ� oHYUH� G�]HQLQH�� WHOHYL]\RQGDQ� VLQHPD\D�� Lo� GHNRUDV�
\RQGDQ�JL\LPH�NDGDU�KHU�úH\H��NHQGL�|]HO�ROXúXPODUÕ�LoLQGH�VDQDW�RODUDN�\D�GD�VDQDW�JLEL�
GH÷HUOHQGLUPH\OH��\DNODúPDN�GHPHNWLU��

%LU� EDúND�GH\LúOH�ELU� VDQDW� \DSÕWÕQÕ� HOHúWLULUNHQ�NXOODQÕODQ�QLWHOHPH�YH�GH÷HU�
OHQGLUPH�GLOL�LOH�EX�\DSÕWODUD�\DNODúÕPGDNL�HOHúWLUHO�WDYÕU��N�OW�UHO�oHYUH\L�ROXúWXUDQ�|WH�
NL� QHVQHOHUH� \DNODúÕPGDNL� HOHúWLUHO� WDYÕU� D\UÕGÕU�� %X� LNL� WDYÕU� ELUELULQH� NDUÕúWÕUÕOPDGDQ�
DQFDN��|]HOOLNOH�LNLQFLOHU�KLo�LKPDO�HGLOPHGHQ�VDQDWWD�|÷UHWLP�\DSÕOPDOÕGÕU� ��� ��

��<DUDWÕFÕ�G�ú�QFH\L�YH�GDYUDQÕúODUÕ�JHOLúWLUPHN�
dD÷ÕPÕ]GD�\DUDWÕFÕ�GDYUDQÕú�ELoLPL��LQVDQODUÕQ�HQ�oRN�LKWL\Do�GX\GXNODUÕ�ELU�

|]HOOLNWLU��<DUDWÕFÕ�ROPD\DQ�WRSOXPODU��PLOOHWOHU�P�FDGHOHVLQLQ�KHU�DODQÕQGD�\HQLN�GX�
���������������������������������������� ��������
��� �� 2ND\�7HNLQ�.ÕUÕúR÷OX��6DQDWWD�(÷LWLP��V�����



���

UXPD�G�úPH�WHKOLNHVL\OH�NDUúÕ�NDUúÕ\DGÕUODU��6�UHNOL�GH÷LúHQ�G�Q\DGD�KHU�DODQGD�\HQL�
LKWL\DoODU��NDUúÕODúÕODQ�SUREOHPOHU��LQVDQÕ�\DUDWÕFÕOÕ÷D�]RUODPDNWD�YH�\HQL�o|]�POHU�
�UHWPH\H�\|QHOWPHNWHGLU���� �

<DUDWÕFÕOÕN��oD÷ÕPÕ]�VDQDWÕQÕQ�oRN�\|QO��G�ú�QFH�\DSÕVÕQGD�ELoLPOHQGL÷LQH�YH�
VDQDW�\DúDPOD�E�W�QOHúPH�H÷LOLPOHUL�WDúÕGÕ÷ÕQD�J|UH��VDQDW�H÷LWLPL�LQVDQÕ�PXWOXOX÷D�J|�
W�UHQ��NLúLOL÷LQL�JHOLúWLUHQ�X÷UDúÕODUÕQGD�EDúDUÕOÕ�NÕODQ��\DUDGÕOÕúÕQGD�YDU�RODQ�JL]OL�J�oOHUL�
YH�\DUDWÕFÕOÕ÷Õ�RUWD\D�oÕNDQ�ELU�H÷LWLP�ROPDOÕGÕU��%LUH\�KHU�DODQGD�NXOODQÕODELOHFHN�\DUD�
WÕFÕ�GDYUDQÕúODU�JHOLúWLUHELOPHOLGLU��

'R÷GX÷XPX]�DQGDQ�LWLEDUHQ�DOGÕ÷ÕPÕ]�DLOH�H÷LWLPLPL]GHQ��QLYHUVLWH�|÷UHWLPL�
PL]H�NDGDU�E�W�Q�H÷LWLP�VLVWHPLPL]�\DUDWÕFÕOÕN� IDNW|U�QGH�HWNLOLGLU��dRFX÷XQ�GDKD� LON�
\ÕOODUGDQ�EDúOD\DUDN�\DUDWÕFÕOÕ÷ÕQ�JHOLúPHVLQGH�HQ�X\JXQ�RODQ�VDQDWVDO�DODQODUOD�WDQÕúPD�
VÕ� VD÷ODQPDOÕGÕU��6DQDW�H÷LWLPL�oRFX÷XQ�oHYUHVLQL�GDKD� L\L� DOJÕOD\ÕS�GH÷HUOHQGLUPHVLQL�
VD÷ODU��<DOQÕ]FD�EDNPD\Õ�GH÷LO�J|UPH\L��GX\PD\Õ��LúLWPH\L�|÷UHWHUHN�\DUDWÕFÕOÕN�LoLQ�LON�
DúDPD\Õ�VD÷ODU��

���dRN�\|QO��JHOLúPH\L�VD÷ODPDN�
6DQDW�GHQHQ�oRN�\|QO��YH�ER\XWOX�ROJXQXQ�oHúLWOL�ELoLPOHUL\OH�H÷LWLOHQ��\HWLúWL�

ULOHQ�oRFXN��NDUúÕODúWÕ÷Õ�SUREOHPOHUL��ROD\ODUÕ�oRN�\|QO���GH÷LúLN�DoÕODUGDQ�J|UHUHN�GH�
÷HUOHQGLUHELOHQ�\HQL�o|]�POHU��UHWHELOHQ�ELU�NLúLOLN�JHOLúWLUHFHNWLU��

���.HQGL�N�OW�U�GH÷HUOHULQL�WDQÕ\DUDN��NRUXPDN�
%LU�GL÷HU�DPDo�LVH�\HWLúPHNWH�RODQODUÕQ�W�P�VDQDW�GDOODUÕQGDNL�YH�oHYUHOHULQGH�

NL�J�]HOOLNOHUH�NDUúÕ�GX\DUOÕOÕNODUÕQÕQ�DUWPDVÕ\OD�LOHULGH�KHP�NHQGL�WRSOXPXQXQ�KHP�GL�
÷HU�WRSOXPODUÕQ�N�OW�U�±�VDQDW�YDUOÕNODUÕQÕ�ELOHQ��NHQGL�N�OW�U�Q��VDQDWÕQÕ�WDQÕ\ÕS�GH÷HU�
OHQGLUHELOHQ��N�OW�UO��YH�LQVDQFÕO��KRúJ|U�O���WHN�ER\XWOX�G�ú�QPH\HQ�ELUHU�NLúL�ROPDOD�
UÕQÕ�VD÷ODPDNWÕU���

7RSDUODPDN� JHUHNLUVH�� VDQDW� H÷LWLPL� UDVWODQWÕVDO� RODUDN� NLPL� \|QHOLúOHUL� NLPL�
EHFHULOHUL� \D� GD� \HWHQHNOHUL� RUWD\D� oÕNDUDELOLUVH� GH�� VDQDW� H÷LWLPLQLQ� VDOW� WHPHO� DPDFÕ�
���������������������������������������� ��������
��� � (QYHU�<ROFX�� (÷LWLPGH�<DUDWÕFÕOÕN� 6RUXQX� YH� 6DQDW� (÷LWLPL�� øON|÷UHWLP� YH� 6RUXQODUÕ� 6HPSR]\XPX��

$EDQW�ø]]HW�%D\VDO�hQLYHUVLWHVL������0D\ÕV�����D��%ROX�



���

EXQODU�GH÷LO��KD\DWÕ�GH÷HUOL�NÕOPDN�YH�RQGDQ�]HYN�DOPD\Õ�VD÷ODPDNWÕU��<DQL�VDQDW�H÷LWL�
PL�� LQVDQÕ�KHGHI�DODQ�YH�RQXQ�PXWOXOX÷X� LoLQ�� LQVDQ�DQOD\ÕúÕQD�X\JXQ�QHVLOOHU�\HWLúWLU�
PH\L� DPDoODU�� 6DQDW� H÷LWLPL�� KHU� ELU� VDQDW� HVHULQLQ� KHGHIOHGL÷L� VH\LUFLGH�� GLQOH\LFLGH��
RNX\XFXGD� HVWHWLN� ND\JÕ�PH\GDQD� JHWLUPH\L�� ]LKQLQ� ELU� ER\XWX� RODQ� VDQDWVDO� ]HNDQÕQ�
EHVOHQPHVL�YH�JHOLúWLULOPHVLQL��EXQXQOD�ELUOLNWH�RQD��LQVDQ�YH�LQVDQD�ED÷OÕ�GH÷HUOHUL�LOHW�
PH\L�KHGHIOHU��

7�P� H÷LWLP� DODQODUÕQGD� ROGX÷X� JLEL� VDQDW� H÷LWLPL� DODQÕQGD� GD�PLOOL� H÷LWLPLQ�
WHPHO�DPDoODUÕ�ED]�DOÕQDUDN�XODúÕOPDVÕ�JHUHNHQ�KHGHIOHU�EHOLUOHQPLúWLU��6DQDW�H÷LWLPLQLQ�
DPDoODUÕQÕ�LIDGH�HWPH\H�oDOÕúWÕ÷ÕPÕ]�EX�E|O�PGH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ¶QFD�EHOLUOHQPLú�
DPDoODUD�GD�GH÷LQPHN�\DUDUOÕ�RODFDNWÕU��%XQD�J|UH�RUWD|÷UHWLP�NXUXPODUÕQGDNL�UHVLP�±�
Lú�GHUVLQLQ�DPDoODUÕ�úX�úHNLOGH�EHOLUOHQPLúWLU���

��� 7�UN�0LOOL�(÷LWLPLQ�DPDoODUÕ�GR÷UXOWXVXQGD�J�]HO�VDQDWODUOD�LOJLOL�ELOJLOHUL�
ND]DQGÕUDELOPH���

��� 6DQDWÕ� J|UVHO� ELU� LOHWLúLP� IRUPX� RODUDN� NXOODQPDGD� YH� GH÷HUOHQGLUPHGH�
J�YHQ�YH�\HWHUOLOLN�ND]DQPDODUÕ�LoLQ�|÷UHQFLOHULQ�J|UVHO�RNXU�±�\D]DUOÕ÷ÕQÕ�
VD÷OD\DELOPH��

��� 6DQDWVDO�\DUDWÕFÕOÕ÷Õ�JHOLúWLUHELOPH��
��� +HU�DODQGD�NXOODQÕODELOHFHN�\DUDWÕFÕ�GDYUDQÕúODU�JHOLúWLUHELOPH��
��� '�ú�QFHOHUL�JHUoHNOHúWLUHELOPHN�YH�VDQDW�HVHUOHULQL��UHWHELOPHN�DPDFÕ\OD�

ELUH\VHO�DQOD\Õú�YH�WHNQLN�\HWHQHNOHULQL�JHOLúWLUHELOPH��
��� (VWHWLN�GX\JXODUÕQ�JHOLúWLULOPHVL�\ROX\OD�VDQDW�YH�WDVDUÕPOD�LOJLOL�RODUDN�EL�

OLQoOL�HVWHWLN�K�N�POHU�YHUPHOHULQL�VD÷OD\DELOPH��
��� g]J�Q�G�ú�QPH���UHWPH�YH�GHQHPH�NDSDVLWHOHULQL�JHOLúWLUHELOPH��
��� '�]HQVL]OLNOHUGHQ� UDKDWVÕ]� ROPDVÕQÕ� YH� oHYUHVLQL� J�]HOOHúWLUPHVLQL� VD÷OD�

\DFDN�HVWHWLN�NLúLOLN�ND]DQGÕUDELOPH��
��� 6DQDW�\ROX\OD�LIDGH�LPNDQÕ�YHUHUHN�UXK�VD÷OÕ÷ÕQD�\DUGÕPFÕ�RODELOPH��



���

���� g÷UHQFLOHULQ�NHQGLOHULQL�LVSDWODPDODUÕQD�YH�NHQGLOHULQL�EXOPDODUÕQD�LPNDQ�
WDQÕ\DELOPH��

���� g÷UHQFLOHULQ�KD\DWODUÕ�ER\XQFD� VDQDW�\DSDQ��UHWLFLOHU�YH\D� VDQDWÕ�ELOLQoOL�
L]OH\HQ�W�NHWLFLOHU�RODUDN�LoLQGH�\DúDGÕNODUÕ�N�OW�UH�NDWNÕODUÕQÕ�VD÷OD\DELO�
PH��

���� %LUH\VHO�YH\D�JUXS�oDOÕúPDODUÕQGD�VRUXPOXOXN�YH�LúELUOL÷L��GD\DQÕúPD�DQ�
OD\ÕúÕQÕ��ELUELUOHUL�DUDVÕQGD�VHYJL��VD\JÕ�YH�\DUGÕPODúPD�JLEL�GX\JX�YH�GDY�
UDQÕúODUÕ�JHOLúWLUHELOPH��

���� 6DQDWÕQ�|]J�QO�N�ROGX÷XQX�YH�KD\DWD�RODQ�NDWNÕVÕQÕ�NDYUD\DELOPH��
���� 6DQDWVDO�\DUDWPD�KD]]ÕQÕ�GX\PDVÕQÕ�YH�VDQDWoÕ\Õ� WDNGLU�HWPHVLQL�VD÷OD\D�

ELOPH��
���� %LoLPVHO�DQODWÕPOD�LOJLOL�WHNQLN�ELOJL�YH�EHFHULOHU�ND]DQGÕUDELOPH��
���� 7DVDUÕPD�\|QHOLN�KD\DO�J�F�Q��JHOLúWLUHELOPH��
���� 7DULKL� |UHQ� \HUOHULQL�� DQÕWODUÕ��P�]HOHUL�� VDQDW� JDOHULOHULQL�� DW|O\HOHULQL� YH�

WDVDUÕP�VW�G\RODUÕQÕ� WDQÕ\DUDN��N�OW�U�YH� WDELDW�YDUOÕNODUÕQD�VDKLS�oÕNDELO�
PH���� ��

�����6DQDW�(÷LWLPLQ�øONHOHUL�
%LUH\OHULQ�YH�NXUXPODUÕQ�EDúDUÕODUÕ��WRSOXPVDO�\DSÕ�LoLQGH�YDUOÕN�QHGHQOHULQL�

VRUJXOD\DELOPHOHULQH�ED÷OÕGÕU��'R÷UX�VRUJXODPD�EDúDUÕQÕQ�QHGHQL�RODQ�GDYUDQÕú�ELoLPOH�
ULQL�RUWD\D�NR\DU��$VOÕQGD�EX�GDYUDQÕúODU�RQODUÕQ�YDUOÕN�QHGHQOHULQLQ�GD\DQGÕ÷Õ�LONHOHU�
GLU��%LU�EDúND�GH\LúOH�EDúDUÕQÕQ�WHPHOLQGH�EX�LONHOHU�\DSÕFÕ��\|QOHQGLULFL�HWNLOHUL\OH�\HU�
DOÕUNHQ��EDúDUÕVÕ]OÕNODUGD�EX�LONHOHUGHQ�X]DNODúPD�|QHPOL�URO�R\QDU��øONHVL]OLN�ER]XOPD�
QÕQ��\R]ODúPDQÕQ�QHGHQLGLU��

*HOHFH÷LQ�oD÷GDú��X\XPOX��DUDúWÕUÕFÕ���UHWLFL��VDQDWVDO�\DúDPGDQ�GDKD�oRN�SD\�
DODQ�HWNLQ�ELUH\OHULQL�DPDoOD\DQ�VDQDW�H÷LWLPLQLQ�EDúDUÕVÕ�GD�DODQD�|]J��LONHOHULQ�X\JX�
���������������������������������������� ��������
��� �� 0LOOL�(÷LWLP�%DNDQOÕ÷Õ��øON|÷UHWLP�2NXOX�5HVLP�±�øú�3URJUDPÕ��øVWDQEXO��������V����



���

ODQPDVÕQD�ED÷OÕGÕU��%X�LONHOHU�ELU�E�W�Q��|QHPOL�HOHPDQODUÕ�RODUDN�GH÷HUOHQGLULOPHOL��KLo�
ELULVL� J|]� DUGÕ� HGLOPHPHOLGLU��d�QN��� RQODUÕQ� X\JXODPDGDNL� EDúDUÕ� G�]H\L�� H÷LWLPGHNL�
EDúDUÕ�G�]H\LQLQ�J|VWHUJHVLGLU��%X�LONHOHU�úXQODUGÕU� � � ��

+HU�dRFXNWD�<DUDWÕFÕ�*�o�9DUGÕU�9H�6DQDW�(÷LWLPL�+HUNHV�øoLQ�*HUHNOLGLU��<D�
UDWÕFÕOÕN�GR÷XúWDQ�JHOHQ�YH�LQVDQD�|]J��ELU�\HWLGLU��<DUDWÕFÕ�RODELOPH�úDQVÕQD�VDKLS�RODQ�
KHU�LQVDQ�V�UHNOL�NHQGLQL�DúPDN�LVWHU��6DQDW�H÷LWLPL��\HWLOHULQ�\HWHQH÷H�YH�GDYUDQÕúD�G|�
Q�úPHVL�LoLQ�JHUHNOLGLU��$\UÕFD�VDQDWÕQ��VDQDWVDO�GDYUDQÕúODUÕQ�|÷UHWLOHELOLUOL÷LQLQ�NDQÕW�
ODQPDVÕ�YH�GL÷HU�\DUDWÕFÕ�GDYUDQÕúODUD�WHPHO�ROXúWXUDELOPHVL�QHGHQL\OH�VDQDW�H÷LWLPL�KHU�
oRFX÷D�YHULOPHOLGLU��%X�QHGHQOH�|]HOOLNOH�JHOLúPLú��ONHOHU��RNXO�oD÷ÕQGDQ�|QFHNL�oRFXN�
ODUÕ� VDQDW� H÷LWLPL� V�UHFLQH� VRNDUDN�RQODUÕQ� J|]OHP��DOJÕODPD��G�ú�QPH�� GH÷HUOHQGLUPH�
YH�\HQL�E�W�QOHUH�XODúDELOPH�EHFHULOHULQL�JHOLúWLUPHNWHGLU��

6DQDW�(÷LWLPLQGH�%LUH\VHO�)DUNOÕOÕNODU�*|]�gQ�QGH�7XWXOPDOÕGÕU��dRFXNODU�JH�
UHN�NDOÕWÕP�JHUHNVH�\HWLúPHOHULQH�ED÷OÕ�RODUDN�]LKLQVHO��IL]LNVHO��UXKVDO�\|QOHUGHQ�IDUNOÕ�
\DSÕ�|]HOOLNOHUL�J|VWHULUOHU��dRFX÷XQ�LoLQGH�EXOXQGX÷X�WRSOXPVDO��HNRQRPLN�YH�N�OW�UHO�
oHYUH� RQODUÕQ� JHOLúLP� G�]H\OHULQL� HWNLOHU�� $\QÕ� \Dú� JUXEXQGD� ROPDNOD� ELUOLNWH�� H÷LWLP�
LoLQ�D\QÕ�KD]ÕU�EXOXQXúOXN�G�]H\LQGH�ROPD\DELOLUOHU��hONHQLQ�JHQHO�\DSÕVÕQD�GD\DOÕ�EX�
JHUoHN�H÷LWLPFLOHU�WDUDIÕQGDQ�WHVSLW�HGLOPHOL�YH�H÷LWLP�\DúDQWÕODUÕ�RQD�J|UH�G�]HQOHQPH�
OLGLU��

6ÕQÕI�LoLQGH�V�UHNOL�VDNODQDQ���UNHN��ELOGL÷LQL�V|\OHPH�FHVDUHWLQL�J|VWHUHPH\HQ�
OHU� \DQÕQGD� oRN� KDUHNHWOL� |÷UHQFLOHU�� \DúÕQD� J|UH� VDQDWVDO� GDYUDQÕú� JHULOL÷L� \DGD� LOHUL�
GDYUDQÕú�ELoLPL�VHUJLOH\HQ�|÷UHQFLOHU�VRUXQ�RODUDN�J|U�OHELOLU��(÷LWLPFLOHU�|÷UHQFLOHULQH�
\DNODúÕUNHQ�YH�H÷LWLUNHQ�EX�YH�EHQ]HUL�IDUNOÕOÕNODUÕ�J|]HWPHN�]RUXQGDGÕU��8QXWXOPDPD�
OÕGÕU�NL�KHU�|÷UHQFLQLQ�DQOD\DFD÷Õ�ELU�GLO�YH�KHU�|÷UHQFLQLQ�NXOODQDELOHFH÷L��NHQGLQL�DQOD�
WDELOHFH÷L�ELU�GLO�YDUGÕU��

���������������������������������������� ��������
��
 �� 3URJUDP��������V���



���

6DQDW� H÷LOLPOHUL�� |÷UHQFLOHULQ� SVLNRORMLN� RODUDN�� VDQDW� \DSPD� \|QWHPOHULGLU��
dRFXN� UHVLPOHULQGH� G|UW� WHPHO� H÷LOLP� YDUGÕU�� %XQODU�� ùHPDWLN�� PHNDQLN�� ]LKLQVHO� YH�
VH]JLVHO�H÷LOLPOHUGLU� ��	 ��

ùHPDWLN� (÷LOLP�� *HOLúPHPLú�� NDOÕSODúPÕú� úHNLOOHULQ� KDNLP� ROGX÷X� H÷LOLPGLU��
g÷UHQFL�ELOGLN�LPJHOHUL�VD\ID�RUWDVÕQD�EDVLWoH�\HUOHúWLULU��%X�H÷LOLPGHNL�|÷UHQFLOHU�J|O�
JHOHPHOHU�\D�GD�\HQL�|U�QW�OHUOH�NRPSR]LV\RQ�NXUJXVXQXQ�WDPDPODQPDVÕ�\|Q�QGH�UHK�
EHUOL÷H�JHUHNVLQLP�GX\DUODU��

0HNDQLN�H÷LOLP��%X�H÷LOLPGHNL�|÷UHQFLOHU��FHWYHO�YE��DOHWOHUL�NXOODQGÕNODUÕQGD�
NHQGLOHULQL�J�YHQGH�YH�EDúDUÕOÕ�KLVVHGHUOHU��dDOÕúPDODUÕ�VLPHWULN�YH�NDWÕGÕU��.LO�YE��PDO�
]HPHOHUOH��o�ER\XWOX�oDOÕúPDODU�YH�UDKDW�oL]JLVHO�KDUHNHWOHUOH�HVQHN�ELU�\DSÕ\D�DOÕúWÕUÕO�
PDODUÕ�JHUHNLU��

=LKLQVHO�(÷LOLP��%X�|÷UHQFLOHUGH� o|]�PVHO� \D� GD� D\UÕQWÕOÕ� \DNODúÕP�ND\JÕODUÕ�
�U�Q�Q�VRQXoODQPDVÕQÕ�HQJHOOHU��%LU�D÷Do�oL]HUNHQ�\DSUDNODUOD��SRUWUH�oL]LPLQGH�J|]OHU�
OH�oRN�X÷UDúÕOGÕ÷ÕQGDQ�UHVLP�WDPDPODQPDGDQ�V�UH�ELWHU�YH�E�W�QVHOOL÷H�XODúÕODPD]��%X�
W�U�|÷UHQFLOHUH�VR\XW�oDOÕúPDODU��NLO�JLEL�\XPXúDN�PDGGHOHUOH��o�ER\XWOX�oDOÕúPDODU�YH�
E�\�N�IÕUoDODUOD�D\UÕQWÕ\D�JLUHPH\HFH÷L�UHVLPOHU�\DSWÕUÕOPDOÕGÕU��

6H]JLVHO�(÷LWLP��5DKDW��NHQGLOL÷LQGHQ�YH�DQODWÕPVDO�RODQ�H÷LOLPGLU��g÷UHQFL�KHU�
oHúLW�oL]JL�YH�UHQNOH�E�W�Q�VD\ID\Õ�KÕ]OÕ�ELU�úHNLOGH�GROGXUXU��6DQDWVDO�DQODWÕPÕ�HQ�NROD\�
JHOLúWLUHFHN�|÷UHQFLOHU�EX�JUXSWDGÕU��*HUHNLUVH�EXQODU�D\UÕQWÕ\D� JLUPH�NRQXVXQGD�\|Q�
OHQGLULOPHOLGLU��

%X� IDUNOÕ� H÷LOLPOHU� |÷UHQFLOHULQ� GR÷DO� GDYUDQÕú�ELoLPOHULGLU��(÷LWLPFL� |÷UHQFL�
oDOÕúPDODUÕQGD�úHPD�NXOODQÕPÕ��UHQN�NXOODQÕPÕ�YH�X]DP�NXOODQÕPÕQÕ�LQFHOH\HUHN�EX�|]HO�
OLNOHUL�EHOLUOHPHOL�YH�RQD�J|UH�WDYÕU�JHOLúWLUPHOLGLU��

6DQDW�(÷LWLPL�dRFX÷D�*|UH�2OPDOÕGÕU��dRFXNODUGDNL�\DUDWÕFÕ�J�o�YH�HVWHWLN�JH�
OLúLPOHUL�RQODUÕQ�EHGHQVHO�YH�]LKLQVHO�JHOLúLPOHUL�LOH�\DNÕQGDQ�LOJLOLGLU��%X�QHGHQOH�H÷L�
WLPFL��H÷LWLP�V�UHoOHULQL�oRFXNODUÕQ�JHOLúLP�HYUHOHULQH�J|UH�NXUJXODPDOÕGÕU��
���������������������������������������� ��������
��� � 2OFD\�.ÕUÕúR÷OX�YH�0DU\�6WRNUDFNL��2UWD|÷UHWLP�6DQDW�g÷UHWLPL��$QNDUD��<g.��'�Q\D�%DQNDVÕ�0LOOL�

(÷LWLPL�*HOLúWLUPH�3URMHVL�+L]PHW�gQFHVL�g÷UHWPHQ�(÷LWLPL��������V�������



���

6DQDW� (÷LWLPL� (VWHWLN� 'X\DUOÕ÷ÕQ� (÷LWLOPHVL� %LoLPLQGH� $QODúÕOPDOÕGÕU�� 6DQDW�
H÷LWLPLQGH�DPDo�EHFHUL�ND]DQPDNWDQ�|WH��|]J�U�ELU�RUWDPGD�|÷UHQFL\L�EXOXú�]HQJLQOL÷L�
QH�XODúWÕUPDN�YH�\DUDWÕFÕ�NÕOPDNWÕU��=DWHQ�GX\DUOÕN�\HWLVL�JHOLúHQ�|÷UHQFL��\DUDWÕFÕ�V�UHo�
WH�EHFHUL�ND]DQDFDNWÕU��8VWDOÕN�YH�EHFHUL�GDKD�oRN�WHNQL÷L�NXOODQPDNOD�LOJLOLGLU�YH�XVWD�±�
oÕUDN�LOLúNLVLQGH�DPDo�RODUDN�NDUúÕPÕ]D�oÕNDELOLU��%X�DQODWÕPGDQ��VDQDWVDO�GDYUDQÕú�JHOLú�
WLUPH�YH��U�Q�ROXúWXUPDGD�XVWDOÕN�YH�EHFHUL�|QHPOL�GH÷LOGLU� VRQXFX�oÕNDUWÕOPDPDOÕGÕU��
hU�Q�QH�NDGDU�|QHPOL�LVH�V�UHoWH�|QHPOLGLU�YH�EX�V�UHFLQ�YHULPOL�JHOLúPHVLQGH�XVWDOÕN�
YH�EHFHUL�GH�ROXPOX�URO�R\QD\DFDNWÕU��

6DQDW�(÷LWLPL�'HUVOHUL�'L÷HU�'HUVOHULQ�8\JXODPD�$ODQÕ�2ODUDN�'�ú�Q�OPHPH�
OLGLU��g÷UHQFLQLQ�EDúND�GHUVOHUGH�|÷UHQGLNOHULQL�UHVLP�GHUVLQGH�oL]JL��UHQN�\DGD��o�ER�
\XWOX�ELoLPOHUOH�DQODWPDVÕQD��GL÷HU�GHUVOHUOH�LOJLOL�DUDo�±�JHUHo�\DSÕPÕ�YH�RQDUÕPÕQD�L]LQ�
YHUPHN�GHUVLQ�YDUOÕN�QHGHQL\OH�X\XúPD]��%X�\DNODúÕP�GDKD�|QFHNL�UHVLP�SURJUDPODUÕQ�
GD�\HU�DODQ�YH�HOHúWLUL\H�DoÕN�DPDoODUÕQ�VDQDW�GHUVOHULQH�\�NOHGL÷L�DQODPVÕ]�LúOHYOHUGLU��

6DQDW�H÷LWLPL�V�UHFLQGH�HGLQLOHQ�GDYUDQÕúODU��GL÷HU�GHUVOHUGH�\D�GD�\DúDPÕQ�GL�
÷HU�DODQODUÕQGD�NXOODQÕODFDNWÕU��$QFDN��VDQDW�GHUVOHUL�GL÷HU�GHUVOHULQ�X\JXODPD�DODQÕ�ROD�
UDN� GH÷HUOHQGLULOLUVH�� GDYUDQÕú� ROXúWXUPD� QRNWDVÕQGD� EDúDUÕOÕ� RODPD]�� GL÷HU� GHUVOHULQ�
J�G�P�QH�JLUHU��

6DQDW�'HUVL�øNL�YH�ho�%R\XWOX�dDOÕúPDODUÕ�.DSVDU��+HU��|÷UHQFL�\DSÕVÕ�JHUH÷L�
NHQGLQL�IDUNOÕ�PDO]HPHOHUOH�DQODWÕU��dL]LP�GHUVOHULQGH�EDúDUÕVÕ]�ELU�|÷UHQFL�UHQNOL�\DGD�
�o�ER\XWOX�oDOÕúPDODUGD�EDúDUÕOÕ�RODELOLU��)DUNOÕ�JHUHoOHUOH�|÷UHQFLOHULQ�NHQGLOHULQL�WDQÕ�
PDODUÕQD��DQODWPDODUÕQD�YH�J�YHQ�GX\PDODUÕQD�RODQDN�YHUPHN��VDQDW�H÷LWLPL�YH�VDQDWVDO�
\DUDWPD�LoLQ�VRQ�GHUHFH�|QHPOLGLU��

øNL� ER\XWXQ� |÷UHQFL\H� VXQGX÷X� RODQDNODUOD�� �o� ER\XWXQ� VXQGX÷X� RODQDNODU�
IDUNOÕGÕU��g÷UHQFL��EX�RODQDNODUÕ�ELUH\VHO�|]HOOLNOHULQH�J|UH�NXOODQÕU��+HU�KDQJL�ELU� oD�
OÕúPD� DODQÕQGD� EDúDUÕVÕ]� RODQ� |÷UHQFLGH� �PLWVL]OLN� RODELOLU�� %X� QHGHQOH� H÷LWLPFLOHULQ�
|÷UHQFLOHULQL� L\L� WDQÕPDVÕ�� EX� GXUXPODUGD� RQODUÕQ� \DQÕQGD� ROPDVÕ� YH� |÷UHQFL\H� X\JXQ�
oDOÕúPD�GLVLSOLQL�VXQPDVÕ�JHUHNLU��

6DQDW� (÷LWLPL� 'HUVL� <DUDWÕFÕOÕ÷D� 'D\DQPDOÕGÕU�� (VDV� RODQ� EX� GHUVWH� oL]PHN��
ER\DPDN��ELoLP�YHUPHN�YH�oRFX÷D�VDQDWVDO�ELU�GLO�ND]DQGÕUPDNWÕU��'R÷DGDNL�QHVQHOHU�



���

YH�EX�QHVQHOHUGHNL�LOLúNL�ELoLPOHULQGHQ�KDUHNHWOH��VDQDWVDO�ELU�G�Q\DQÕQ�YDUOÕ÷ÕQÕ�YH�EX�
G�Q\DQÕQ�\DVDODUÕQÕ�VH]GLUPHN��\DUDWÕFÕ�ELU�G�ú�QFH�YH�\DUDWÕFÕ�ELU�GDYUDQÕú�LoLQ�JHUHNOL�
GLU��

6DQDW�(÷LWLPL�'HUVOHULQGH�*HUHNOL� øOJL�2UWDPÕ�<DUDWÕOPDOÕGÕU��.RQXODUÕQ�VHoL�
PL��VXQXOPDVÕ��NRQX\OD�LOJLOL�DUDo�±�JHUHoOHULQ�VD÷ODQPDVÕ��oDOÕúPD�RUWDPÕQÕQ�KD]ÕUODQ�
PDVÕ��oRFX÷XQ�\DúÕ�� UXKVDO�G�Q\DVÕ�� LPJHOHP�J�F��J|]�|Q�QGH� WXWXODUDN�\DSÕOPDOÕGÕU��
øOJL� RUWDPÕ� \DUDWPDN�� oRFX÷X� NRQX\D�PRWLYH� HWPHN� YH� EDúDUÕOÕ� ROPDVÕQÕ� VD÷ODPDNWÕU��
%DúDUÕ�YH�EDúDUÕVÕ]OÕN�H÷LWLPFLQLQ�oRFXNODUD�\DúDWDELOPHVL�|Oo�V�QGH�JHOLúLU��

6DQDW�(÷LWLPGH�dHYUH�2ODQDNODUÕ�*|]�gQ�QGH�7XWXOPDOÕGÕU��.RQXODU��DUDo�YH�
JHUHoOHU�VHoLOLUNHQ�oHYUH�|]HOOLNOHUL�XQXWXOPDPDOÕGÕU��+HU�W�UO��PDO]HPH�VDQDWVDO�DQOD�
WÕP�GLOLQH�G|Q�úW�U�OHELOLU��$\UÕFD�EX�\DNODúÕP�PDO]HPHQLQ�UDKDW�YH�HNRQRPLN�WHPLQLQL�
VD÷ODUNHQ��oRFX÷XQ�DQODWÕPÕQD�GD�]HQJLQOLN�NDWDU��0DO]HPHQLQ�oRN�\DGD�SDKDOÕ�ROPDVÕ�
L\L�VDQDW�H÷LWLPL�\DSÕODFD÷Õ�DQODPÕQD�JHOPH]��+HUNHVLQ�NROD\�YH�XFX]D�WHPLQ�HGHELOHFH�
÷L�PDO]HPHOHU�\HULQH�DLOHOHULQ�]RUODQPDVÕ�|÷UHQFL��]HULQGH�ROXPVX]�HWNLOHU�\DSDFDN�YH�
EX�ROXPVX]OXN�GHUVH�\DQVÕ\DFDNWÕU���

hONHPL]LQ�KHU�E|OJHVL�FR÷UDIL�|]HOOLNOHULQH�J|UH�NXOODQÕODELOHFHN�IDUNOÕ�PDO]H�
PHOHU� VXQDU�� (÷LWLPFL� EX� PDO]HPHOHULQ� VDQDW� H÷LWLPLQGH� QDVÕO� GH÷HUOHQGLULOHELOHFH÷L�
NRQXVXQGD�DUDúWÕUPDODU�\DSPDOÕ��GHUVLQ�DPDFÕ�\|Q�QGH�|÷UHQFLOHULQH�VXQPDOÕGÕU��

6DQDW�(÷LWLPL�)ÕUVDW�(÷LWLPL�øONHVLQH�<HU�9HUPHOLGLU��6DQDW�H÷LWLPFLVL�\HUL�JHO�
GL÷LQGH� J�QFHO� ROD\ODUGDQ�� VHUJLOHUGHQ� YH� \D\ÕQODUGDQ� ID\GDODQPDOÕ� YH� EX� HWNLQOLNOHUL�
H÷LWLPGH�\HULQGH�YH�]DPDQÕQGD�NXOODQPDOÕGÕU��6DQDW�J|VWHULOHUL��VDQDW�LoHULNOL�NRQIHUDQV�
ODU��SDQHOOHU��N�OW�UHO�YH�VDQDWVDO�DPDoOÕ�P�]H�JH]LOHUL�YE��HWNLQOLNOHUH�|÷UHQFLOHULQ�ND�
WÕOPDODUÕ�VD÷ODQPDOÕGÕU��

%X�úHNLOGH�|÷UHQFL�VDQDWÕ�H÷LWLP�RUWDPÕ�GÕúÕQGD�J|UVHO��LúLWVHO�RODUDN�\DúD\DFDN�
YH� WRSOXPVDO�\DSÕ� LoLQGHNL�ER\XWXQX�GDKD�NROD\�NDYUD\DFDNWÕU��$\UÕFD�EX�HWNLQOLNOHUH�
\|QHOLN�|GHYOHU�YHULOHUHN�DUDúWÕUPDODU��V|\OHúLOHU�\DSWÕUÕOPDOÕ�|÷UHQFLQLQ�ELOJL\H�XODúPD�
VÕ�VD÷ODQPDOÕGÕU��



���

6DQDW�(÷LWLPLQGH�øúOHULQ�%LU�%�W�Q�2ODUDN�'H÷HUOHQGLULOPHVLQH�YH�6HUJLOHQPH�
\H�gQHP�9HULOPHOLGLU��'H÷HUOHQGLUPH�|÷UHQFL��U�QOHULQGH�ELOJL�DUDPD�YH�GH÷HU�ELoPH�
V�UHFLGLU��dRFXNODUGDNL�JHOLúLPL� L]OHPHN�YH�RQD�J|UH�|QOHP�DOPDN�LoLQ�GH÷HUOHQGLUPH�
\DSÕOÕU��g÷UHQFLOHUGHNL�VDQDWVDO�GH÷LúLPL�YH�JHOLúLPL�EHOOL�ELU�G|QHPL�NDSVD\DQ�oDOÕúPD�
ODUÕQ��GRV\D��GH÷HUOHQGLULOPHVLQGH�GDKD�UDKDW�J|UHELOLUL]��'H÷HUOHQGLUPH��|÷UHQFL\L�RO�
GX÷X�NDGDU��ELU�|Oo�GH�H÷LWLPFLQLQ�NHQGLQL�GH�VRUJXODGÕ÷Õ�ELU�V�UHo�ROPDOÕGÕU��

g÷UHQFLOHULQ� J�G�OHQPHVL� YH� oDOÕúPDODUÕQÕQ� V�UG�U�OPHVLQH� \DUGÕPFÕ� ROPDN�
LoLQ�WHPDODUD�GD\DOÕ�WÕSNÕ�EDVÕPODU��X\JXODPD�DúDPDODUÕQÕ�J|VWHUHQ�UHVLPOHU��OHYKDODU�YH�
|÷UHQFL� oDOÕúODUÕQGDQ� |UQHNOHU�� |Oo�W� OLVWHOHUL� YE�� úH\OHU� VHUJLOHQPHOLGLU� � � �<ÕO� ER\XQFD�
V�UHNOL�GH÷LúHELOHFHN�EX�VHUJLOHULQ�\DQÕQGD�|÷UHQFL� LúOHULQGHQ�ROXúDQ�VHUJLOHULQ�RNXOXQ�
X\JXQ� \HUOHULQGH� YH� VHUJL� VDORQODUÕQGD� VHUJLOHQPHVL� GH� |÷UHQFL\H�PXWOXOXN� YH� J�YHQ�
GX\JXVX�YHUHFHN��VDQDWD�\|QOHQGLULFL�RODFDNWÕU��

6DQDW�(÷LWLPLQGH�6DQDW�7DULKL��(VWHWLN��8\JXODPDOÕ�dDOÕúPDODU�YH�6DQDW�(OHúWL�
ULVL�$QODPOÕ� YH�g÷UHWLFL� %LU� %LoLPGH�%LUOHúWLULOPHOLGLU�� 6DQDW� H÷LWLPLQGHNL� HWNLQOLNOHU�
KHU�KDQJL�ELU�GLVLSOLQ�PHUNH]OL�RODELOHFH÷L�JLEL��ELUGHQ�ID]OD�GLVLSOLQL�GH�LoHUHELOLU��g]HO�
OLNOH�X\JXODPDOÕ�oDOÕúPDODUGD�WHPD\D�\|QHOLN�VDQDW�WDULKVHO�ELOJL�YHULOHELOHFH÷L�JLEL��|Q�
GH÷HUOHQGLUPH� V�UHFLQGH� |÷UHQFLOHUOH� NXUXODFDN�GL\DORJGD� HOHúWLUHO� YH� HVWHWLN� GH÷HUOHU�
YXUJXODQPDOÕGÕU��'|UW�GLVLSOLQ�oRN�IDUNOÕ�H÷LWVHO�HWNLQOLNOHUOH�ELUOHúWLULOHELOLU��

.URQRORMLN�7DULK�ùHULGL��ELUH\VHO�HVHUOHULQ��WDULKOHU��ROD\ODU��EXOXúODU�YH�VDQDW�
HVHUOHUL�JLEL�GL÷HU�WDULKVHO�ROD\ODUOD�LOJLVLQLQ�NXUDU�YH�NRQX\D�ÕúÕN�WXWDU��2NXOXQ�LON�J�Q�
OHULQGH�E�\�N�ELU�WDULK�úHULGL�KD]ÕUODQDUDN�GXYDUD�DVWÕUÕOÕU��%X�oDOÕúPDGD�KHU�|÷UHQFL\H�
NDUWSRVWDO�E�\�NO�÷�QGH�ELU�VDQDW�HVHUL�IRWR÷UDIÕ�YHULOLU��.DUW�DUNDVÕQGDNL�ELOJL�RNXWXOD�
UDN�]DPDQ�úHULGLQGHNL�X\JXQ�G|QHPH�EX�NDUWSRVWDOÕ�\HUOHúWLUPHOHUL�LVWHQLU��YH�|÷UHQFL�
OHUGHQ�NDUWÕ�QLoLQ�RUD\D�\HUOHúWLUGL÷L�VRUXOXU��6DQDW�HVHUOHULQL�IRUPODUÕQD�J|UH�VÕQÕIODQ�
GÕUPDODUÕ�LVWHQLU� ��� ��

$\UÕFD�VDQDW�WDULKL�JHUoHNOHUL�|\N�\H�oHYULOHUHN��ELU�N�OW�UHO�DUDúWÕUPD\D�JLGL�
OHELOLU�� g\N�OHúWLULOHQ� VDQDW� WDULKVHO� ROD\OD� LOJLOL� ELU� VDQDW� IRUPX� HOHúWLULOHUHN�� oL]HUHN�
\DGD��o�ER\XWOX�JHUoHNOHúWLULOHUHN�\R÷XQODúÕODELOLU��
���������������������������������������� ��������
��
 �� .ÕUÕúR÷OX��6WRNUDFNL���������V��������� �� .ÕUÕúR÷OX��6WRNUDFNL��������V�������



���

2\XQ�WDVDUÕPÕ�YH�R\XQODúWÕUPD�GD�G|UW�VDQDW�GLVLSOLQL�ELUOHúWLUPHGH�HWNLQ�H÷LWVHO�
\|QWHPOHU�RODELOLUOHU��

6DQDW�H÷LWLPL��VDOW�NXUDPVDO�ELOJL�\DGD�VDOW�X\JXODPDOÕ�oDOÕúPDODUD�GD\DQGÕUÕ�
ODPD]��8\JXODPD��EHFHULGHQ�|WH�GHULQ�ELU�G�ú�QPH\L��GDKD�JHQLú�DQODPGD�GHQH\LP�YH�
ELOJL\L�JHUHNWLULU��%X�DQODPGD�VDQDW�H÷LWLPL��VDQDW�WDULKL��HOHúWLUL��HVWHWLN�YH�X\JXODPD\Õ�
NDSVD\DQ�E�W�QF�O� ELU� GLVLSOLQ� RODUDN�GH÷HUOHQGLULOPHOLGLU��'LVLSOLQOHU� DUDVÕQGD�EX�E��
W�QO�÷��VD÷ODUNHQ��\DGD�ELUOHúWLULOLUNHQ��LoHULN��GHQJH��|÷UHQFL�G�]H\L��NDSVDP�YH�|QHP�
VÕUDVÕ�J|]HWLOLU��

øoHULN�� 3URJUDPGD� NDo� VDQDW� GLVLSOLQLQL� \HU� DOPDVÕ� LOH� LOJLOLGLU�� 3URJUDPGD� QH�
NDGDU�ID]OD�GLVLSOLQH�\HU�YHULOPLúVH�R�NDGDU�ID]OD�LoHUL÷H�VDKLSWLU��

'HQJH�� .RQX� DODQÕQÕ� ELUOHúWLUPHGHNL� DUDFÕQÕ� LIDGH� HGHU�� g÷UHWLOHFHN� ELOJL� YH�
GHQH\LPLQL� YHULOHFH÷L� DODQD� J|UH� YH� GH� |÷UHQFLOHULQ� G�]H\LQH� J|UH� RUDQODU� EHOLUOHQLU��
'XUXPD�J|UH�KHU�KDQJL�ELU�GLVLSOLQ�D÷ÕUOÕN�ND]DQDELOLU��

.DSVDP��%LUOHúWLUPH�LoLQGHNL�ELOJLOHULQ�JHQLúOL÷L�YH�GHULQOL÷LGLU���
$UGÕOOÕN��3URJUDP�LoHUL÷LQLQ�|÷UHQFLOHUH�VXQXú�ELoLPLQL�DQODWÕU��*HQHOGH�JHoHUOL�

RODQ�EDVLWWHQ�NDUPDúÕN�HWNLQOLNOHUH�JHoLOPHVL��ELOJLOHULQ�YH�GHQH\LPOHULQ�ND]DQÕOPDVÕQÕ�
NROD\ODúWÕUDFDNWÕU� ��� ��

�����6DQDW�(÷LWLPLQGH�8\JXODQDQ�<|QWHPOHU�
6DQDW� H÷LWLPLQGH� EHOLUOHQHQ� DPDoODUD� XODúDELOPHN� LoLQ� ELU� SODQD� J|UH� L]OHQHQ�

\ROD� \|QWHP� GHQLU�� 6DQDW� H÷LWLPL� YHULOLUNHQ� GHUVLQ� LoHUL÷LQLQ� QDVÕO� JHUoHNOHúWLULOHFH÷L��
\DQL� QDVÕO� |÷UHWLOHFH÷L� VRUXVX�� H÷LWLP� \|QWHPOHULQLQ� |QHPLQL� RUWD\D� oÕNDUPÕúWÕU�� <|Q�
WHP��EHOLUOHQHQ�DPDoODU��JHOLúLP�\D�GD�KD]ÕUEXOXQXúOXN�G�]H\OHUL�YH�|÷UHQPH�ELoLPLQH�
J|UH�WHVELW�HGLOLU���

(÷LWLP�\DúDQWÕVÕQÕQ�EDúDUÕOÕ�ROPDVÕ�LoLQ�GHUV�SODQODUÕQÕQ�V�UHNOLOLN��DUGÕOOÕN�LONH�
VLQH�J|UH�\DSÕOPDVÕ��NRQX�LOH�LOJLOL�DPDFÕQ��DPDoODUÕQ�\D�GD�GDYUDQÕúODUÕQ�GHUVWHQ�|QFH�
|÷UHQFL\H�DQODWÕOPDVÕ�JHUHNLU��'HUV�ER\XQFD��|÷UHWLP�GHYDP�HGHUNHQ�GXUXPD�J|UH�oHúLW�
���������������������������������������� ��������
��� �� (UGHP�h19(5��6DQDW�(÷LWLPL��V�������������������������



���

OL�\|QWHPOHU�ELUELULQL�WDPDPOD\DFDN�QLWHOLNWH�NXOODQÕODELOLU��$QFDN�KDQJL�\|QWHP�\D�GD�
\|QWHPOHU�NXOODQÕOÕUVD�NXOODQÕOVÕQ��X\JXODPD��VDQDW� WDULKL��HVWHWLN�YH�HOHúWLUL\L�HWNLQ�ELU�
ELoLPGH�ELUOHúWLUPH�oDEDVÕ�YH�EDúDUÕVÕ�DPDoODUÕQ�JHUoHNOHúHELOPH�\�]GHVLQL�DUWWÕUÕU� � � ����

6DQDWÕQ�|÷UHWLPLQGH�VHoLOHQ�NRQXODU��J�G�OHPH��NXOODQÕODQ�DUDo�YH�JHUHo��X\JX�
ODQDQ�\|QWHP�KHU�\DúD�YH�VDSWDQDQ�DPDoODUD�J|UH�NLPL�]DPDQ�D\UÕOÕNODU�J|VWHUVH�GH�JHU�
oHNWH� WHPHO� LONHOHUGH� D\QÕGÕU�� 'H÷LúLPLQ� |÷UHWLOHFHN� NRQXODUÕQ� YH� WHNQL÷LQ� oHúLGLQGH�
GH÷LO�� \R÷XQOX÷XQGD� ROGX÷X� ELOLQPHOLGLU�� 3LFDVVR� GD� ND÷ÕW� KH\NHOOHU� \DSDU�� oRFXN� GD��
.OHH�GH�oL]HUNHQ�NDOHP�NXOODQÕU�oRFXN�GD��.LPL�DUDo�YH�JHUHoOHULQ�NXOODQÕOPDVÕQÕQ�oR�
FX÷XQ�NDVVDO�JHOLúLPLQH�X\JXQ�ROPDPDVÕ��NLPL�NRQXODUÕQ�oRFXNODUD�GDKD�LOJLQo�JHOPHVL�
EX�GXUXPX�GH÷LúWLUPH]��6RQXoWD�VDQDW�|÷UHWLOLU��%X�|÷UHWLP�V�UHFLQGH�\|QWHP�GH÷LO�GH�
\|QWHPOHUGHQ�V|]�HWPHN�GDKD�GR÷UXGXU��6DQDWoÕODUÕQ�GDYUDQÕúÕ�EX�DQODPGD�|UQHN�ROXú�
WXUDFDNVD��VDQDWoÕ�NDGDU�oRN�\|QWHP�|÷UHQFLQLQ�KL]PHWLQGH�GHPHNWLU��g÷UHWPHQ�VDQDWÕQ�
LONHOHULQH�YH�|]�QH�WHUV�G�úPHGHQ�JHOPLú�JHoPLú�KHU�\|QWHPL�NHQGL�GHQH\LPOHUL�ÕúÕ÷ÕQ�
GD�VDQDWÕQ�|÷UHWLPLQGH�NXOODQDELOLU��g÷UHWLFL��NRQX\D��|÷UHQFLQLQ�H÷LOLPLQH��\LQH�|÷UHQ�
FL\H�NDYUDWDFD÷Õ�VDQDWVDO�YH�HVWHWLN�VRUXQD�YH�NXOODQÕODFDN�DUDo�YH�JHUHFH�J|UH�\|QWHP�
VHoPHNWH�KDWWD�\DUDWPDNWD�|]J�UG�U��.LPL�]DPDQ�NRS\D�\DSWÕUDELOLU��NLPL�]DPDQ�GR÷D�
GDQ�oDOÕúWÕUDELOLU��.LPL�]DPDQ�WDVDUÕPGDQ�LúH�EDúODWÕOÕU��NLPL�]DPDQ�JHUHo��]HULQGH�G��
ú�QG�UPH\L�YH�VRUXQ�o|]G�UPH\L�\H÷OHU��gUQH÷LQ��ELU�|÷UHQFL�ELU�QHVQH\L�NRS\D�HWPHGH�
\D�GD�GR÷D\Õ�\DQVÕWPDGD�J�oV�]O�N�J|VWHUHUHN�³dL]HPL\RUXP´�GHUVH��RQX�oL]GL÷L�Hú\D�
QÕQ� NDUúÕVÕQD� J|W�UPHN�� GR÷D\Õ� LQFHOHWPHN� LON� EDNÕúWD� L\L� ELU� \|QWHP� JLEL� J|U�OHELOLU��
$QFDN�EHQ]HU�GXUXPODUGD�V�UHNOL�D\QÕ�GDYUDQÕúÕ�\LQHOHPHN��VDQDWÕQ�VDOW�\DQVÕWPD�ROGX�
÷X�NDQÕVÕQÕ�|÷UHQFLGH�X\DQGÕUDELOLU��2\VD�� LVWHQHQ�� VDQDWÕQ�D\QÕ� ]DPDQGD�GR÷DGDQ�ED�
÷ÕPVÕ]�ELU�ROJX�ROGX÷XQXQ�|÷UHQFL�WDUDIÕQGDQ�NDYUDQPDVÕGÕU��

%X�QHGHQOH�� VDQDWÕQ�|÷UHWLPLQGH�JHQLú�NLWOHOHULQ�NDEXO� HWWL÷L� WHN�YH�GR÷UX�ELU�
\|QWHPGHQ�V|]�HWPHN�RODQDNVÕ]GÕU��g÷UHWPHQ�GXUXPD�J|UH�\|QWHPLQL�\LQH�NHQGL�GHQH\�
OHULQH��DUDúWÕUPDODUÕQD��J|]OHPOHULQH�YH�HQ�|QHPOLVL�VDQDW�H÷LWLPLQLQ�NHQGL�GR÷UXODUÕQD�
J|UH�VHoHFHNWLU��

8\JXODPDGD�EX�\|QWHPOHUGHQ�KLoELULQLQ�ELU�|WHNLQH�]ÕW�ROPDGÕ÷Õ��DNVLQH�|÷UH�
WLP�V�UHFL�LoLQGH�ELUELUL\OH�LOLúNLOL�ROGX÷X�J|U�O�U��
���������������������������������������� ��������

�� �� (UGHP�hQYHU��6DQDW�(÷LWLPL��V����



���

%LU� VRUXQ� o|]�P�QGH� ELU� NRQXQXQ� |÷UHWLOPHVLQGH� \|QWHP� HOEHWWH� |QHPOLGLU��
$QFDN��|÷UHWLPLQ�DNÕúÕ�LoLQGH�\|QWHPOHU�ELU�DUDoWÕU��+LoELU�\|QWHP�VDQDWÕQ�|÷UHWLPLQGH�
VD÷ODP�YH�N|NO��J|U�ú�YH�DQOD\ÕúÕQ�\HULQL�WXWDPD]� � � �

*HQHO�RODUDN�NXOODQÕODQ�\|QWHPOHU�úXQODUGÕU��
��� $QODWÕP�\|QWHPL�
��� 6RUX���&HYDS�\|QWHPL�
��� .RS\D�\|QWHPL�
��� .ROD\GDQ�]RUD��\DNÕQGDQ�X]D÷D�\|QWHPL�
��� %HOOHN�H÷LWLPL�\|QWHPL�
��� 0�]LNOL�\|QWHP�
��� 'UDPDWL]DV\RQ�\|QWHPL�
��� *|VWHUL�\|QWHPL�
��� *|]OHP�\|QWHPL�
���� %LOJLVD\DU�GHVWHNOL�H÷LWLP�\|QWHPL�
$QODWÕP�<|QWHPL�
6XQXú� VWUDWHMLVLQH�X\JXQ�RODQ�ELU�|÷UHWLP�\|QWHPLGLU��'HUVLQ� WDPDPHQ�|÷UHW�

PHQ�WDUDIÕQGDQ�DQODWÕOPDVÕQÕ�LoHULU��g÷UHWPHQ�WDUDIÕQGDQ�|÷UHQFLOHUH�NRQX\OD�LOJLOL�ELOJL�
OHULQ�DNWDUÕOPDVÕGÕU��.DODEDOÕN�ELU�JUXED�NÕVD�V�UHGH�oRN�ELOJL�YHUPHN�JHUHNWL÷LQGH�NXO�
ODQÕPÕ�DYDQWDMOÕ�RODQ�ELU�|÷UHWLP�\|QWHPLGLU��'�]�DQODWÕP�HQ�HVNL�|÷UHWLP�\|QWHPL�RO�
PDVÕQD� UD÷PHQ�oRN� VÕN�NXOODQÕODQ�ELU�|÷UHWLP�\|QWHPLGLU��'�]�DQODWÕPGD�JHQHOGH�|÷�
UHQFLOHU�SDVLI�GLQOH\LFL�NRQXPXQGDGÕUODU��%X�QHGHQOH��G�]�DQODWÕP�\|QWHPLQLQ�HWNLQ�NXO�
ODQÕPÕQD�\|QHOLN�ED]Õ�WHGELUOHU�DOÕQPD]�LVH�EX�\|QWHPLQ�|÷UHWLPGH�HWNLOLOLN�G�]H\L�oRN�
D]�ROXU��$QODWÕPÕQ�DNÕFÕ�ROPDVÕ��NÕVD�YH�LOJLQo�ROPDVÕ��GLQOH\LFLOHULQ�GLNNDWLQL�GD÷ÕWPD�
PDVÕ�YE��KXVXVODUÕQ�|÷UHWPHQ�WDUDIÕQGDQ�L\LFH�G�ú�Q�O�S�GLNNDWH�DOÕQPDVÕ�JHUHNLU��g÷�
UHWPHQLQ� µNRQXúPD� ULWPLQLQ¶�� µ|÷UHWPHQLQ� J|U�Q�P�Q�Q¶�� µ|÷UHWPHQLQ�� |÷UHQFLOHULQ�
SVLNRORMLVLQH�HWNLVLQLQ¶��µ|÷UHWPHQLQ�DQODWÕPGDNL�DoÕNOÕ÷ÕQÕQ�YH�Y�FXW�GLOLQL�NXOODQPDVÕ�
QÕQ¶�EX�\|QWHPLQ�HWNLOL÷LQGH�oRN�|QHPOL�ROGX÷X�ELOLQPHOLGLU� � � �

���������������������������������������� ��������

�� �� 2��7��.ÕUÕúR÷OX��6DQDWWD�(÷LWLP����%DVÕP��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN���������V�����
"� �� ùHUHI�7DQ��g÷UHWLPL�3ODQODPD�YH�'H÷HUOHQGLUPH�����%DVÕP��$QNDUD��3HJHP�<D\ÕQFÕOÕN��������V����



���

$QODWÕP� \|QWHPL� HWNLVL]�� VÕNÕFÕ� YH� |÷UHQFL\L� SDVLI� NÕOGÕ÷Õ� JLEL� QHGHQOHUOH� SHN�
oRN�NH]�HOHúWLULOPLúWLU��$QFDN�DQODWÕP�\|QWHPL��|÷UHWPHQOHUFH�L\L�ELOLQHQ��DOÕúÕN�ROGXNOD�
UÕ�ELU�\|QWHP�YH�LúOHQHFHN�NRQXODUÕQ�oRN�ROPDVÕ��VÕQÕIODUÕQ�NDODEDOÕN�ROPDVÕ�JLEL�QHGHQ�
OHUGHQ�GROD\Õ�oRN�NXOODQÕOPDNWDGÕU��

*HUHNOL� úDUWODU� VD÷ODQGÕ÷ÕQGD�G�]�DQODWÕP�\|QWHPL\OH� GH� ELOJL� G�]H\LQLQ� �]H�
ULQGH�KHGHIOHULQ�ND]DQÕPÕ� VD÷ODQDELOLU��'�]�DQODWÕPGD��|÷UHQFLOHULQ�DQOD\DELOHFH÷L�G��
]H\GH��ERO�YH�VRPXW�|UQHNOHU�YHULOGL÷LQGH��JHUHNOL�WHNUDU�YH�|]HWOHU�\DSÕOGÕ÷ÕQGD��VRUX�
FHYDS� WHNQL÷L� YH�PDWHU\DOOHUOH� G�]� DQODWÕP�GHVWHNOHQGL÷LQGH�� |÷UHQFL�PRWLYDV\RQX� YH�
VÕQÕI� �GLVLSOLQL�VD÷ODQGÕ÷ÕQGD�G�]�DQODWÕP�oRN�GDKD�HWNLOL�ELU�|÷UHWLP�\|QWHPL�ROXU��%X�
úDUWODU�VD÷ODQGÕ÷ÕQGD��|÷UHQFLOHU�GHUV�ER\XQFD�KLo�VÕNÕOPDGDQ�LVWHNOL�ELU�úHNLOGH�G�ú�Q�
PH�V�UHoOHULQL�LúOHWHUHN�GHUVL�GLQOH\HELOLUOHU� � � �

6RUX�±�&HYDS�<|QWHPL�
6RUX�FHYDS��|÷UHWPHQLQ�IRUP�OH�HWWL÷L�VRUXODUÕ�|÷UHQFLOHULQ�V|]HO�RODUDN�FHYDS�

ODPDODUÕQD�GD\DQDQ�ELU�|÷UHWLP�\|QWHPLGLU��%X�\|QWHPGH�L\L�ELU�|÷UHWPHQ�QH\L��QH�]D�
PDQ��QDVÕO�VRUDFD÷ÕQÕ�ELOPHOL��D\UÕFD�|÷UHQFLOHUL�GH�EHOOL�ELU�oHUoHYH�LoHULVLQGH�WXWPDOÕ�
GÕU��<LQH�|÷UHWPHQ�VRUXODUÕ�LOH�|÷UHQFLOHULQ�\DOQÕ]FD�JHUoHN�KDWÕUODPD�LOH�FHYDS�YHUPHOH�
ULQL�GH÷LO��G�ú�QPHOHULQL�GH�VD÷ODPDOÕGÕU��6RUXODU�|÷UHQFLOHULQ�NHQGL�ELOLúVHO�\HWHQHNOH�
ULQL�NXOODQPDODUÕQD�LPNDQ�KD]ÕUODPDOÕGÕU��ø\L�ELU�VRUX�VRUPD�WHNQL÷L�|÷UHQFLOHULQ�G�ú�Q�
FHOHULQH�LPNDQ�VD÷ODPDOÕ�\DUDWÕFÕOÕNODUÕQÕ�KDUHNHWH�JHoLUPHOLGLU� � � �

6RUX�FHYDS� \|QWHPLQLQ� \DQOÕú� |÷UHQPHOHUL� EHOLUOL\HELOPH�� |÷UHQFLOHUL� DNWLI�
NÕOPD��|÷UHQFL�PRWLYDV\RQXQX�DUWWÕUPD��|÷UHQFLOHULQ�|÷UHQPH�G�]H\L�YH�|÷UHWLPLQ�NDOL�
WHVL�KDNNÕQGD�ELOJL�VD÷ODPD��|÷UHQFLOHUL�G�ú�QPH\H�VHYN�HWPH�YH�H]EHULQ��VW�QGH�GDKD�
�VW�G�]H\GH�|÷UHQPH�RODQD÷Õ�VD÷ODPD�JLEL�DYDQWDMODUÕ�YDUGÕU��$QFDN�D]�VD\ÕGD�|÷UHQFL�
NDWÕOÕPÕQÕQ�ROPDVÕ��VRUXODUÕQ�NÕVD�V�UHGH�GR÷UX�RODUDN�FHYDSODQDPDPDVÕ��FLGGL�SODQODPD�
\DSÕOPDPDVÕ�JLEL�KXVXVODUGDQ�YHULP�G�úHELOLU��

���������������������������������������� ��������

�� �� 7DQ��V����
"� �� +DWLFH� ,úÕODN� YH�$OSDVODQ�'XUPXú��.DUD� 7DKWD\Õ�$úPDN�g÷UHQFL�0HUNH]OL�g÷UHWPHQOLN�� ��� %DVÕP��

øVWDQEXO��.DNQ�V�<D\ÕQODUÕ��������V��������



���

6RUX�� FHYDS� \|QWHPL�� KHU� GHUVLQ� |÷UHWLPLQGH� NXOODQÕODELOLU�� $\UÕFD� GL÷HU�
PHWRGODUOD�\DSÕODQ�KHU�|÷UHWLP�PHWRGXQXQ�P�NHPPHO�ELU�WDPDPOD\ÕFÕVÕ�RODELOLU� ��� �

.RS\D�<|QWHPL�

.RS\D�oD÷GDú�VDQDW�H÷LWLPLQGH�|÷UHQPH\L�J�oOHQGLUHQ�ELU�\RO�RODUDN�\HU�DOÕU��
µVDQDWODUÕQ�GR÷DGDQ�oRN�NHQGLOHULQGHQ�|QFHNL�VDQDWODUD�oRN�úH\�ERUoOX�ROGX÷X¶�VDYÕQGDQ�
KDUHNHWOH� \DSÕODQ� DUDúWÕUPDODU� |÷UHQPHQLQ� \DOQÕ]� FDQOÕ� PRGHOGHQ� GH÷LO�� UHVLPOHUGHQ��
IRWR÷UDIODUGDQ�\DUDUODQDUDN�GD�JHUoHNOHúHELOHFH÷LQL�RUWD\D�NR\PXúWXU��

.RS\DQÕQ�ELoLPL�|QFHGHQ�VDSWDQDQ�KHGHIOHUH�J|UH�VHoLOPHOLGLU��.ÕOÕ�NÕUN�\DUDU�
FDVÕQD�ELU�\DSÕWWDQ�NRS\D��NLúL\H�GDKD�oRN�o|]�OP�ú�SUREOHPOHUL�YH�KD]ÕU�VRQXoODUÕ�|÷�
UHWLU��.RQX\D�|Q�ELOJL\OH�\DNODúÕODQ�NRS\DODU�LVH��NLúL\H�VRUXQ�o|]PHGH�LSXoODUÕ�VXQDU�YH�
E|\OHFH�RQXQ�\DUDWÕFÕOÕ÷ÕQD�RODQDN�YHULU��

dRFXNOXNWDQ�JHQoOL÷H�JHoLúWH�oL]JLGH�NDUúÕODúÕODQ�NLPL�VDQDWVDO�VRUXQODU�NRS\D�
\DUGÕPÕ\OD�|÷UHQLOHUHN�o|]�O�U��.RS\D�NHQGLQH�J�YHQVL]�oRFXNODUD�J�YHQ�ND]DQGÕUÕU��

.RS\D�VDQDW�H÷LWLPLQGH�ELU�DPDo�GH÷LO��ELU�DUDo��ELU�\ROGXU��+HU�DUDo�JLEL�ELOJLOL�
|÷UHWPHQOHU�HOLQGH�\HULQGH�NXOODQÕOÕUVD�GH÷LúWLULFL��JHOLúWLULFL�YH�KDWWD�\HWHQH÷L�RODQODUGD�
JHOLúLPL�KÕ]ODQGÕUÕFÕ�RODELOLU��%XQXQ�WHUVL�LVH�NRS\D\D�NDUúÕ�RODQODUÕ�KDNOÕ�oÕNDUWDFDN�ND�
GDU�HQJHOOH\LFL�YH�N|UHOWLFL�ROXU��$PDo�VDQDWÕ�|÷UHWPHNWLU��%X�DPDFD�JLGHQ�\ROGD�NRS\D�
WHN�\|QWHP�GH÷LO��\|QWHPOHUGHQ�DQFDN�ELU�WDQHVLGLU� � 	 ��

.ROD\GDQ�=RUD��<DNÕQGDQ�8]D÷D�<|QWHPL�
µ%DVLWWHQ�NDUPDúÕ÷D¶�LONHVLQH�ED÷OÕ�EX�\|QWHPGH��VDQDW�H÷LWLPLQGH�LON�YHULOLFHN�

VDQDW�ELOJLOHULQLQ�NROD\OÕ÷Õ��oRFX÷XQ�\DSÕVÕQD�GD�X\JXQ�G�úHU�J|U�ú��HJHPHQGL��dRFXN�
ODUÕQ�NROD\��LoJ�G�VHO�oL]JLOHUGHQ�EDúOÕ\DUDN�NDUÕúÕN�ELoLPOHUL�GDKD�NROD\�LUGHOL\HFHNOHUL�
YDUVD\ÕOÕ\RUGX��2\VD��oRFXN�GR÷D�LOLúNLOHUL�\DOQÕ]FD�oL]JLVHO�ELU�DQOD\ÕúOD�GH÷LO��GR÷DQÕQ�
DOJÕODQÕúÕ�ELoLPL�YH�EX�DOJÕODUÕQ�oHúLWOL�VHQWH]OHULQLQ�RUWD\D�NRQXúX�YH�\RUXPODUÕ\OD�DQ�
FDN�ELU�H÷LWLP�GH÷HUL�RUWD\D�oÕNDUPD�DPDoODUÕQD�G|Q�NW���%X�QHGHQOH��VDQDW�YH�Lú�H÷LWL�

���������������������������������������� ��������

�
 �� ,úÕODN�YH�'XUPXú��V����
�� �� .ÕUÕúR÷OX��V�����



���

PLQGH�DPDoODQDQ�\HUH�YDUPDQÕQ�EX�\|QWHPOH�GH�JHUoHNOHúPH\HFH÷L�ED]Õ�H÷LWLPFLOHULQ�
HOHúWLULOHUL\OH�YXUJXODQÕ\RUGX� ��� �

%X�DQODPGD�J|]�DUGÕ�HGLOPHPHVL�JHUHNHQ�|QHPOL�ELU�QRNWD�LVH�LON|÷UHWLPGH�VD�
QDW�GHUVOHUL�NRQXODUÕ�JHQHOOLNOH�ELUELULQGHQ�IDUNOÕ�WHNQLN�YH�X\JXODPDODU�úHNOLQGH�\�U��
W�OPHNWHGLU��gUQH÷LQ�ELU�J�Q�VXOXER\D�LVH�ELU�EDúND�J�Q�HO�EHFHULOHULQH�GD\DOÕ��o�ER\XW�
OX� HWNLQOLNOHU� úHNOLQGHGLU�� %X� DQOD\Õú� ELU� |Oo�GH� |÷UHQFLOHULQ� LOJLVLQL� \�NVHN� WXWDELOLU��
dRN�NROD\GDQ�oRN�]RUD�DQL�VÕoUDPDODUOD�JHoPHN�oRFX÷X�úDúÕUWDELOLU��$\QÕ�]DPDQGD�KHU�
oRFXN�KÕ]OÕ� WHPSR\D�D\DN�X\GXUDPÕ\DELOLU��%LU�EDVDPDNWDNL�EHFHUL\L�NDYUDGÕ÷ÕQGDQ�YH�
|÷UHQGL÷LQGHQ�HPLQ�ROGXNWDQ�VRQUD�ELUD]�GDKD�]RU�RODQ�HWNLQOLNOHUH�JHoPHN�GDKD�\DUDUOÕ�
RODELOLU� � � �

'DKD�VD÷ODP�YH�HWNLQ�RODFD÷Õ�LQDQFÕ\OD�|QFH�oRFX÷XQ�LoLQGH�EXOXQGX÷X��\DNÕQ�
oHYUHVLQGHQ� ELOGL÷L� QHVQH�� ROJX� YH� DUDoODUGDQ� VDQDW� H÷LWLPLQH� EDúODQPDOÕGÕU�� %|\OHFH�
\HQL� ELOJLOHUL� HVNL� ELOGLNOHUL\OH� LOLúNLOHQGLUHUHN� |÷UHQHFHNWLU�dRFXNODU�� \HWHQHNOHUL� ELU�
EDVDPDNWDQ�ELU�VRQUDNLQH�GR÷UX�ROJXQODúÕUNHQ��HVWHWLN�ELOJL�YH�EHFHUL�VÕQÕUODUÕQÕ�JHQLúOH�
WHFHN�YH�ND]DQGÕNODUÕ�úH\OHULQ�]RUOXN�G�]H\OHULQL�DUWWÕUDFDNODUGÕU��

$QFDN�DQODPOÕ�ELU�VDQDW�|÷UHWLPL�VLVWHPDWLN��GLVLSOLQOL��DúDPDOÕ�ELU�|÷UHQPH�V��
UHFLQL�JHUHNWLULU��'ROD\ÕVÕ\OD�YHULOHQ�NRQX�YH�WHNQLNOHULQ�NDYUDWÕOPDVÕQGD�LONHVHO��DQODPOÕ�
ELU� DUGÕOOÕ÷ÕQ�ROPDVÕ�JHUHNPHNWHGLU��%|\OHFH� V�UHo� LoLQGH�� LúOHQHQ�NRQXODUÕQ� LoHUL÷L�YH�
NXOODQÕODQ�DUDo�JHUHoOHULQ�RODQDN�YH� LúOHYVHOOL÷LQLQ�\HWHULQFH� WDQÕQPDVÕQD�RODQDN�YHULO�
PHOLGLU� � � �

%HOOHN�(÷LWLPL�<|QWHPL�
.LúLQLQ� \DúDP� V�UHFLQGH� EH\QL�� oHYUHVLQGHNL� QHVQHOHULQ� J|UVHO� \DQVÕPDVÕQÕ�

ND\GHWPHNWHGLU�� +HU� ELU� \DQVÕPD� LOHULGH� \HQLGHQ� FDQODQGÕUÕODELOPH� YH� DQÕPVDQDELOPH�
RODQD÷ÕQÕ� WDúÕ\DQ� L]OHUL� KDIÕ]D\D� ND\GHGHU�� 6DNODQPÕú� EX� YHULOHU� JHUHNOL� ROGX÷XQGD� R�
L]OHQLPL�EÕUDNDQ�QHVQH\OH�LOJLOL�EDúND�L]OHUL�GH�oD÷ÕUDUDN�\HQLGHQ�NXOODQÕOÕU��

���������������������������������������� ��������

�
 �� *DOLS�7�UNGR÷DQ��6DQDW�(÷LWLPL�<|QWHPOHUL��5HVLP�±Lú�g÷UHWLPL��$QNDUD��.DGÕR÷OX�0DWEDDVÕ��V����
�� �� $UWXW��V�����
�� �� $UWXW��V�����



���

g÷UHQFLOHULQ�NDWÕ�NXUDOODUOD�VÕQÕUODQGÕUÕOPDVÕ�\HULQH��EHOOH÷LQL�KDUHNHWH�JHoLUH�
UHN�RQGDQ�\DUDUODQPDVÕ�EX�\|QWHPGH�|QH�V�U�OP�úW�U��3HVWDOR]]L�µ�g÷UHQFLQLQ�oL]GL÷L�
JHRPHWULN� úHNLOOHU�� |Oo�� JLEL� NDWÕOÕNODUGDQ� X]DN� WXWXOPDVÕ� JHUHNPHNWHGLU�� g÷UHQFLQLQ�
\DUDWÕFÕOÕ÷Õ��oHYUH\L�WDQÕPDVÕ�EX�\|QWHPH�ED÷ÕPOÕGÕU�YH�|÷UHQFL�EX�\�]GHQ�VHYGL÷L��ELO�
GL÷L��WHFU�EH�VDKLEL�ROGX÷X��EHOOH÷LQGHNL�NRQXODUOD�UHVLP�\DSPDOÕGÕU�¶�*|U�ú��LOH�EHOOHN�
H÷LWLPL�\|QWHPLQL�VDYXQPXúWXU� 	�� �

0�]LNOL�<|QWHP�
%X�\|QWHP�GDKD�oRN�$YUXSD¶GD��|]HOOLNOH�$OPDQ\D�YH�$YXVWXU\D��ED]Õ�RNXO�

ODUGD� X\JXODQPÕúWÕU��*HQHOOLNOH�P�]LN�GLQOHWLOHUHN� \DSWÕUÕODQ� oDOÕúPDODUGD�\DUDWÕFÕOÕ÷ÕQ�
JHOLúWLULOPHVL� HVDV� DOÕQÕU�� 6HVOHU� oRFX÷XQ�\DUDWÕFÕ� J�F�Q�� ]RUOD\DUDN�� UHQN�YH� úHNLOOHUH�
G|Q�úW�U�OHUHN� DQODPODúWÕUÕOÕU� �VHVOHULQ� J|UVHOOHúWLULOPHVL���0�]LN� LOH�PRWLYH� RODUDN� UL�
WLPOHU�VLPJHVHO�|÷HOHUH�G|Q�úW�U�OHELOLU��%X�\|QWHPLQ�X\JXODQPDVÕQGD�X\JXQ�NRúXOOD�
UÕQ�oRN� L\L�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU��'LQOHWLOHFHN�P�]L÷LQ�VHoLPL��|÷UHWPHQ�YH�|÷�
UHQFLQLQ�NRQVDQWUDV\RQX��IL]LNL�NRúXOODU�VRQXoWD�HWNLOL�RODELOPHNWHGLU� 	!� �

'UDPDWL]DV\RQ�<|QWHPL�
'UDPD� WL\DWUR�\DSDUDN�YH\D�R\XQ�\ROX\OD�ELU�G�ú�QFH\L��ROD\Õ�YH\D�VR\XW�ELU�

NDYUDPÕ�FDQODQGÕUPDGÕU��'UDPD�HWNLQOL÷LQLQ�|QHPOL�ELU�E|O�P�Q��URO�R\QDPD�ROXúWXUXU��
dRFXNODUÕQ�HYFLOLN�R\QDUNHQ�\DSWÕNODUÕ�JLEL�ELU�URO�R\QDPD�HWNLQOL÷L�YDUGÕU��g÷UHQFLOHULQ�
�UHWLFLOL÷LQL��\DUDWÕFÕOÕ÷ÕQÕ�JHOLúWLUHQ�YH�|÷UHQFLOHUH�DNWLI�ELU�|÷UHQLP�\DúDQWÕVÕ�VD÷OÕ\DQ�
ELU�|÷UHWLP�\|QWHPLGLU��g÷UHWPHQ�WDUDIÕQGDQ�|÷UHQFLOHUH�YHULOHQ�ELU�NRQX�\D�GD�GXUXPOD�
LOJLOL�RODUDN�|÷UHQFLOHU�VÕQÕI�|Q�QGH�GUDPD�\DSDU��g÷UHQFLOHUH�FDQODQGÕUDFDNODUÕ�NDUDN�
WHUOHULQ�QH�ROGX÷X�NRQXVXQGD�JHUHNOL�ELOJLOHU�YHULOLU��|÷UHQFLOHU�NDUDNWHUH�X\JXQ�RODUDN�
GUDPD\Õ�WDPDPODUODU�YH�VRQUD�VÕQÕIWD�NRQXQXQ�GDKD�L\L�DQODúÕOPDVÕ�LoLQ�ELU�WDUWÕúPD�RU�
WDPÕ�ROXúWXUXOXU��%X�\|QWHPOH�|÷UHQFLOHULQ�NHQGL�G�Q\DODUÕQÕ�GDKD�L\L�\DQVÕWPDNOD�ELU�
OLNWH�HPSDWL�\HWHQHNOHUL�GH�JHOLúPHNWHGLU��'UDPD�VRV\DO�YH�N�OW�UHO�NRQXODUÕQ�HOH�DOÕQ�
PDVÕ� LoLQ� oRN� X\JXQ� ELU� \|QWHPGLU�� g]HOOLNOH� DOW� H÷LWLP� G�]H\LQGH� oRFXNODUÕQ� ND\JÕ�

���������������������������������������� ��������
��� �� 0XWOX�(UED\��3ODVWLN�6DQDWODU�(÷LWLPLQLQ�*HOLúLPL��øVW��%R÷D]LoL�hQLYHUVLWHVL�<D\ÕQODUÕ��������V������� �� $UWXW��V�����



���

GX\GXNODUÕ�YH�NDIDODUÕQÕ�NDUÕúWÕUDQ�NRQXODUÕ�LIDGH�HWPH�RODQD÷Õ�VD÷ODU��g÷UHQFLOHULQ�LOHWL�
úLP�YH�HPSDWL�EHFHULOHULQLQ�JHOLúPHVLQH�YH�VRV\DOOHúPHVLQH�NDWNÕ�VD÷ODU� 	�� �

*|VWHUL���'HPRQVWUDV\RQ���<|QWHPL�
*|VWHUL��|÷UHWPHQLQ�\D�GD�|÷UHQFL�JUXSODUÕQÕQ�KHUKDQJL�ELU�NRQX\X�DW|O\HGH�\D�

GD�VÕQÕIWD�GL÷HU�|÷UHQFLOHULQ�|Q�QGH�GHQH\HUHN��DUDo�YH�JHUHoOHU�NXOODQDUDN�DoÕNODPDODUÕ�
\D�GD�VXQPDODUÕGÕU��%X�\|QWHPGH�VDGHFH�ELU�LúLQ�QDVÕO�\DSÕODFD÷Õ�J|VWHULOPHNOH�NDOPD]��
D\QÕ�]DPDQ�GD�ELU�LONH�\D�GD�NXUDOÕQ�DoÕNODQPDVÕ�GD�\DSÕODELOLU��*|VWHUL�VÕUDVÕQGD�VOD\W��
KDULWD�� UHVLP��JUDILN��PRGHO��VHPERO�YH�SRVWHU�JLEL�J|UVHO�DUDoODUGDQ�\DUDUODQÕOPDVÕ�EX�
\|QWHPL�HWNLOL�NÕOPDNWDGÕU��*|VWHUL�HVQDVÕQGD� WDUWÕúPD��GUDPDWL]DV\RQ��VRUX�FHYDS�JLEL�
\|QWHPOHU�NXOODQÕODELOLU��%X�\|QWHPL�X\JXOD\DFDN�|÷UHWPHQ��J|VWHULQLQ�DPDo�YH�LoHUL÷L�
QL� L\L� EHOLUOHPHOL�� P�PN�QVH� |QFHGHQ� ELU� SURYDVÕQÕ� \DSPDOÕGÕU�� %X� úHNLOGH� DUDoODUÕQ�
\HWHUOL�ROXS�ROPDGÕ÷Õ��oDOÕúÕS�oDOÕúPDGÕ÷Õ�NRQWURO�HGLOLS�]DPDQÕQ�SODQODQPDVÕ�\DSÕODELOH�
FHNWLU��*|VWHUL\L� E�W�Q� |÷UHQFLOHU� J|UPHOL� YH� GX\PDOÕGÕU��g÷UHQFLOHULQ� GLNNDWL� X\DQÕN�
WXWXOPDOÕ�YH�RQODUÕQGD�NDWÕOPDODUÕ�VD÷ODQPDOÕGÕU��

*|]OHP�<|QWHPL�
*|]OHP� \|QWHPL�� KHUKDQJL� ELU� QHVQH�� ROJX� \D� GD� ROD\Õ� L\L� NDYUDPDN� LoLQ� EX�

QHVQH��ROJX�\D�GD�ROD\ÕQ�W�UO��EHOLUWL�\D�GD�NRúXOODUÕQÕ�ELU�SODQ�oHUoHYHVLQGH��J|]�\D�GD�
J|UVHO�DUDoODU�\ROX\OD��ROXú�KDOLQGH�HYUH�HYUH�LQFHOHPHN�YH�L]OHPHNWLU��*|]OHP�oRFXNWD�
YDU�RODQ�LQFHOHPH�YH�DUDúWÕUPD�|]HOOL÷LQLQ��|÷UHWLPGH�ELOLPVHO�ELoLP�DOPDVÕGÕU� 	�� �

*|]OHP�\|QWHPLQH�� �QLWHOHU� LúOHQLUNHQ�� �QLWHOHUH� SDUDOHO� RODUDN� EDúYXUXOPDOÕ�
GÕU��%X�úHNLOGH�NXUDPVDO�ELOJLOHUOH�J|]OHQHFHN�QHVQHOHU�DUDVÕQGD�DQODPOÕ�LOLúNLOHU�NXUXOD�
ELOLU��NXUDPVDO�ELOJLOHU�GDKD�NDOÕFÕ�ELU�QLWHOLN�ND]DQÕU� 	�� �

*|]OHP� LGHDO� RODUDN�� GR÷DO� NRúXOODU� LoLQGH� \D� GD� NRúXOODUD� \DNÕQ� RUWDPODUGD�
\DSÕOPDOÕGÕU��*|]OHP�\|QWHPL��KHP�JUXS�WDUDIÕQGDQ�KHP�GH�ELUH\VHO�RODUDN�\DSÕODELOLU��

���������������������������������������� ��������
��� �� 7DQ��V�������� �� 0XWOX�(UED\��3ODVWLN�6DQDWODU�(÷LWLPLQLQ�*HOLúLPL�����%DVÕP��øVWDQEXO��%R÷D]LoL�hQLYHUVLWHVL�<D\ÕQOD�
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���

6ÕQÕIoD� \DSÕODQ� JUXS� J|]OHPOHUL�P�]HOHUH�� VDQDWoÕ� VHUJL� YH� DW|O\HOHULQH� JH]L� úHNOLQGH�
RODELOLU�YH�J|]OHP�JH]L�RODUDN�DGODQGÕUÕOÕU��

*|]OHP�JH]L�EDVLW�ELU�]L\DUHWWHQ� LEDUHW�GH÷LOGLU��%XUDGD�HGLQLOHFHN� WHFU�EHQLQ�
|÷UHQFL�DoÕVÕQGDQ�\DUDUOÕ�YH�GH÷HUOL�ROPDVÕ�LoLQ�HQ�|QHPOL�KXVXV�|÷UHQFLQLQ�KD]ÕUOÕ÷Õ�YH�
|Q� LQFHOHPHVLGLU�� gQ� KD]ÕUOÕ÷ÕQ� \HWHUVL]OL÷L� QHGHQL\OH� ELQOHUFH� J|]OHP� JH]LVLQLQ� ERúD�
JLWWL÷L�YH�|÷UHQFLOHULQ�KLoELU�WHFU�EH�HGLQHPHGL÷L�ELOLQPHNWHGLU��

*H]L� |QFHVL�� |÷UHQFLOHUH� JH]LQLQ� DPDFÕ�� JH]L� \HULQH� QDVÕO� JLGLOHFH÷L�� JH]LQLQ�
SODQÕ��QHOHULQ�J|]OHQHFH÷L�JLEL�NRQXODUGD�D\UÕQWÕOÕ�ELOJL�YHULOPHOLGLU��<LQH�JH]L�VRQUDVÕ��
WDUWÕúPDODU��JH]L\H�LOLúNLQ�UHVLP�\DSPD��PRGHO�oL]PH�JLEL�HWNLQOLNOHU�\|QWHPLQ�ELU�JHUH�
÷L�RODUDN�\HULQH�JHWLULOPHOLGLU��$QFDN�EX�\ROOD��JHUoHNOHúPLú�DPDoODUÕQ�V�UHNOLOL÷L�VD÷�
ODQDFDNWÕU� 	 � �

%LOJLVD\DU�'HVWHNOL�g÷UHWLP�<|QWHPL�
%LOJLVD\DU�WHNQRORMLVLQLQ�KÕ]OÕ�JHOLúLPL��KHU�DODQGD�ROGX÷X�JLEL�H÷LWLPGH�GH�VRQ�

GHUHFH�|QHPOL�\HQL�ELU�G|QHPLQ�EDúODQJÕFÕQD�QHGHQ�ROPXúWXU��(VNLGHQ�VDQDW�GHUVOHULQLQ�
GDKD�HWNLQ� YH� NDOÕFÕOÕ÷ÕQÕQ� VD÷ODQPDVÕQGD� NXOODQÕODQ� WH\S�� IRWR÷UDI�� SURMHNVL\RQ�� HSLV�
NRS��VOD\W�PDNLQHOHUL��YLGHR�YH�WHSHJ|]�Q�\DQÕ�VÕUD�DUWÕN�ROGXNoD�oHúLWOL�JUDILNVHO�SDNHW�
�\D]ÕP��oL]LP�YH�ER\DPD��SURJUDPODUÕ�JHOLúWLULOPLúWLU��

2NXOODUGD�ELOJLVD\DU��|÷UHQLP�V�UHFLQLQ�YHULPOL�NXOODQÕOPDVÕQD�RODQDN� VD÷ODU��
YH�JHOLúWLULU��6ÕQÕIWD�NRQXúDQ��\D]GÕUDQ��J|VWHUHQ�NODVLN�|÷UHWPHQ�HWNLVLQL�]D\ÕIODWÕU��RQ�
ODUÕ�JHOHQHNVHO�\DNODúÕPGDQ�NXUWDUÕU��|÷UHQFLQLQ�GR÷DO�|÷UHQPH�LoJ�G�V�QH�\DQÕW�YHUHQ�
ELU�VLVWHPH�G|Q�úW�U�U��$\UÕFD�|÷UHQFLOHULQ�ELOJLOHUL�NHQGL�LVWHGLNOHUL�KÕ]GD�DUDúWÕUPDOD�
UÕQD��\D]ÕOÕ�PHWLQOHUGHQ�ROGX÷X�NDGDU�J|UVHO�YH�LúLWVHO�RUWDPODUGD�|÷UHQLP�\DSPDODUÕQD��
PRGHOOHU��]HULQGH�GHQHPH�YH�HWNLQOLNOHUGH�EXOXQPDODUÕQD��ELUELUOHUL\OH�LúELUOL÷L�YH�LOHWL�
úLP�LoLQH�JLUPHOHULQH�RODQDN�VD÷ODU��

g÷UHQFL�WDUDIÕQGDQ�\|QHWLOHQ�EX�VRUXQ�o|]�F��\DNODúÕP��\HQLOLNoL�RODUDN�DGODQ�
GÕUÕOVD�GD��DVOÕQGD�\HQL�GH÷LOGLU��-RKQ�'HZH\�YH�ED]Õ�H÷LWLP�UHIRUPFXODUÕ�GDKD�����¶GD�
GLGDNWLN��|÷UHWLFL��H÷LWLPGHQ�GHQH\LPFL�H÷LWLPH�JHoLOPHVLQL�|QHUGLOHU��$QFDN�oRFXNODUD�
���������������������������������������� ��������
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���

oHúLWOL�GHQH\LPOHU�YHUHFHN�ELU�H÷LWLP�VLVWHPLQLQ�NXUXOPDVÕ�oRN�PDVUDIOÕ\NHQ��ELOJLVD\DU�
GD� VDQDO�ELU�GHQH\OHU�G�Q\DVÕ� D÷D�ED÷OÕ�KHU� oRFX÷XQ�SDUPD÷ÕQÕQ�XFXQGD�ROXFDN��:HE�
VD\IDODUÕ�G�Q\DQÕQ�|QHPOL�P�]HOHULQGH�VDQDO�ELU�\ROFXOXN�JLEL�GDKD�|QFH�KD\DO�ELOH�HGL�
OHPH\HQ� NRQXODUÕ� GD� NDSVDU�� WHNQRORML� |÷UHWPHQOHULQ� VÕQÕIODUÕQÕ� \DúD� YH� EHFHUL\H� J|UH�
E|OHUHN�NLúLOHúWLULOPLú� H÷LWLP�YHUPHOHULQH� IÕUVDW� WDQÕU��gUQH÷LQ�� ��� \DúÕQGDNL� ELU� UHVLP�
|÷UHQFLVL� UHQN� WHRULVL� NRQXVXQGD� VÕQÕIWD� DQODWÕODQODUÕ� GHVWHNOHPHN� DPDFÕ\OD� |÷UHWPHQ�
WDUDIÕQGDQ�EHOLUOHQPLú�YH�\DúÕQD�X\JXQ�PDO]HPH\H�RQ�OLQH�HULúPHN�LoLQ�LQWHUQHWH�JLUHEL�
OLU��2Q�OLQH�ELU�VÕQDY��WDPDPOD\ÕFÕ�UHQNOHUH�\DNODúÕPÕ�EHOLUOHU��|÷UHQFL�6HXUDW¶QÕQ�HVHULQH�
ED÷ODQDUDN� VDQDWoÕQÕQ� KRúD�JLGHFHN�J|UVHO� HWNLOHU� \DUDWPDN� LoLQ� J|]�Q� UHQN� DOJÕODPD�
VÕQGDQ�QDVÕO�\DUDUODQGÕ÷ÕQÕ�J|VWHUHELOLU��

%LOJLVD\DU��|÷UHWLP�RUWDPODUÕQÕQ�JHoPLúWHNL�E�W�Q�WHNQRORMLN�ND]DQÕPODUÕQÕ�WHN�
EDúÕQD�VD÷ODPD�SRWDQVL\HOLQH�VDKLSWLU��6HV��UHQN�YH�GH÷LúLN�\D]Õ�NDUDNWHUOHUL��FDQODQGÕU�
PD��DQLPDWLRQ���EHQ]HúLP��VLPXODWLRQ��JLEL�GLNNDW�RGDNODPD�DUDoODUÕ�EDúDUÕOÕ�ELU�úHNLOGH�
NXOODQÕODELOPHNWHGLU� 	�	 �

�����0LQ\DW�U�Q�6DQDW�(÷LWLPLQGH�%LU�<|QWHP�2ODUDN�.XOODQÕOPDVÕ�
7�UN�PLOOL�H÷LWLPLQLQ�DPDoODUÕ�YH�LONHOHUL�GR÷UXOWXVXQGD�KD]ÕUODQDQ�øON|÷UHWLP�

.XUXPODUÕ�<|QHWPHOL÷L¶QGH�NL�DPDoODUGDQ�LNLVL�ú|\OHGLU��
�g÷UHQFLOHULQ��PLOOL�YH�HYUHQVHO�N�OW�U�GH÷HUOHULQL�WDQÕPDODUÕQÕ��EHQLPVHPHOHUL�

QL��JHOLúPHOHULQL��EX�GH÷HUOHUH�VD\JÕ�GX\PDODUÕQÕ�VD÷ODPDN��
�g÷UHQFLOHULQ�NHQGLOHULQL�JHOLúWLUPHOHULQH��VRV\DO��N�OW�UHO��H÷LWVHO�HWNLQOLNOHUOH�

PLOOL�N�OW�U�P�]��EHQLPVHPHOHULQH�YH�\D\PDODUÕQD�\DUGÕPFÕ�ROPDN�
%X�DPDoODUD�XODúDELOPHN�DGÕQD�UHVLP�Lú�GHUVOHULQGH�PLQ\DW�UGHQ�\DUDUODQÕOPD�

\D�oDOÕúÕOPÕúWÕU��øON|÷UHWLP����VÕQÕI�|÷UHQFLOHUL\OH�\DSÕODQ�EX�oDOÕúPD�DOWÕ�GHUV�VDDWL�ER�
\XQFD�V�UG�U�OHFHNWLU��8\JXODQDFDN�SURJUDPÕQ�GHUV�SODQÕ�DúD÷ÕGDNL�JLELGLU��

���������������������������������������� ��������
��� �� $UWXW��V���������
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'(56�3/$1,�
'HUV� ���5HVLP�øú�(÷LWLPL�
6ÕQÕI��6HYL\H�� ���øON|÷UHWLP�,,��NDGHPH����VÕQÕIODU�
.RQX� ���*HOHQHNVHO�.�OW�U�'H÷HUOHULQLQ�.DYUDWÕOPDVÕ�
6�UH� �����GHUV�VDDWL�
<|QWHP�YH�7HNQLN� ���$QODWPD�� 6RUX�&HYDS�� g\N��� *|VWHUL�� 8\JXOD�

PD�
.D\QDN��$UDo�YH�*HUHoOHU� ���5|SURG�NVL\RQODUOD� KD]ÕUODQPÕú� SDQRODU�� VOD\W�

PDNLQHVL�� VOD\WODU�� UHVLP� ND÷ÕGÕ�� UHVLP� NDOHPL��
JD]OÕ�NDOHP��JXDM�ER\D��SDOHW��IÕUoD��VX�NDEÕ��

$PDoODU��
��� 0LQ\DW�U�UHVLP�VDQDWÕQÕ�WDQÕ\DELOPH��
��� 7�UN�PLQ\DW�U�VDQDWÕQÕQ�|QHPLQL�NDYUD\DELOPH��
��� 0LQ\DW�U�UHVLP�VDQDWÕQÕQ��VOXSVDO�|]HOOLNOHULQL�ELOPH��
��� .�OW�U�ELULNLPLPL]L�\DUÕQODUD�DNWDUPD�JHUHNOLOL÷LQLQ�ELOLQFLQH�YDUDELOPH��
��� 0LQ\DW�U�Q�VDQDWVDO�GLOLQL�o|]HELOPH��PLQ\DW�U��RNX\DELOPH��
��� 0LQ\DW�U� UHVPLQLQ� |]HOOLNOHULQL� NXOODQDUDN� UHVLP� \DSDELOPH�� \RUXPOD\D�

ELOPH��
��� 8OXVDO�NLPOLN�ELOLQFL�JHOLúPLú��|]J�YHQL�\�NVHN�ELU�NLúLOL÷H�VDKLS�ROPDN��
'DYUDQÕúODU��
��� 0LQ\DW�U�UHVLP�VDQDWÕQÕ�NDYUDPD��
��� 0LQ\DW�U�VDQDWÕQÕQ��VOXSVDO�|]HOOLNOHULQL�NDYUDPD��
��� 7�UN�PLQ\DW�U�VDQDWÕQÕQ�N�OW�UHO�PLUDV�ROGX÷XQX�YH�\DUÕQODUD�DNWDUÕOPDVÕ�

QÕQ�JHUHNOLOL÷LQL�NDYUDPD��
��� 0LQ\DW�U�UHVPLQLQ��VOXSVDO�|]HOOLNOHULQL�NXOODQDUDN�UHVLP�\DSPD��
øúOHQLú��
��� g÷UHQFLOHUOH�³gO�PH�dDUH�%XODQ�$GDP´�LVLPOL�PDVDO�UHVLPVHO�RODUDN�oDOÕ�

úÕOÕU��
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��� dDOÕúPDQÕQ� VRQXQGD� |÷UHQFLOHULQ� GLNNDWLQL� oHNHFHN� úHNLOGH� NRQX\OD� LOJLOL�
KD]ÕUODQPÕú��SDQRODU��VÕQÕIÕQ�X\JXQ�\HUOHULQH�DVÕOÕU��

��� 0LQ\DW�U�Q�YH�NRQX\OD� LOJLOL� NDYUDPODUÕQ�DoÕNODQPDVÕ�\DSÕODUDN�EX� UHVLP�
W�U�Q�Q�|QHPL��]HULQGH�GXUXOXU��

��� g÷UHQFLOHUH�KD]ÕUODQDQ�ELOJL�\DSUDNODUÕ�GD÷ÕWÕOÕU��
��� 0LQ\DW�U�UHVLP�VDQDWÕQÕQ��VOXSVDO�|]HOOLNOHUL�DQODWÕOÕU��
��� 0LQ\DW�U�VDQDWoÕVÕ�1DNNDú�2VPDQ�KDNNÕQGD�NÕVD�ELU�ELOJL�YHULOLU��
��� 1DNNDú�2VPDQ
ÕQ�6XUQDPH�L�+�PD\XQ�DGOÕ�HVHUL�|\N��GLOL\OH�VOD\WODU��]H�

ULQGHQ�DQODWÕODUDN�YHULOHQ�ELOJLOHU�SHNLúWLULOLU��
��� g÷UHQFLOHULQ�GDKD�|QFH�UHVLPOHGLNOHUL�³gO�PH�dDUH�%XODQ�$GDP´�PDVDOÕ�

QÕ��PLQ\DW�U�Q�|]HOOLNOHULQL�J|]�|Q�QGH�EXOXQGXUDUDN�WHNUDU�UHVLPOHPHOHUL�
LVWHQLU��

��� 8\JXODPDQÕQ� VRQXQGD� |÷UHQFLOHULQ� GHUV� LOH� LOJLOL� J|U�úOHULQLQ� DOÕQGÕ÷Õ� ELU�
DQNHW�X\JXODQÕU��

����'HUV�oRNWDQ�VHoPHOL�EDúDUÕ�WHVWL�\DSÕODUDN�WDPDPODQÕU�
'H÷HUOHQGLUPH�� <DSÕODQ� LON� YH� VRQ� UHVLPOHU� NDUúÕODúWÕUÕODUDN� GH÷HUOHQGLUPH�

\DSÕODFDNWÕU��$\UÕFD�DQNHW�YH�WHVW�VRQXoODUÕ�GD�J|]�|Q�QGH�EXOXQGXUXODFDNWÕU��
g÷UHQFLOHULQ� GX\JXODUÕQÕ�� KD\DO� J�F�Q��� SODVWLN� GH÷HUOHUL� ELOJLVLQL� QH� RUDQGD�

NXOODQGÕNODUÕQÕ� J|UPHN� DPDFÕ\OD� ELU�PDVDO� RNXQXU� YH� UHVLPOHPHOHUL� LVWHQLU��%X�PDVDO�
VHoLOLUNHQ�\LQH�N�OW�U�P�]H�DLW�ELU�7�UN�PDVDOÕ�ROPDVÕQD�GLNNDW�HGLOPLúWLU��6HoLOHQ�PD�
VDO�ú|\OHGLU��

g/h0(�d$5(�%8/$1�$'$0�
dRN�HVNLGHQ�7�UN�LOOHULQGHQ�ELULQGH�/RNPDQ�+HNLP�DGÕQGD�ELU�XOX�NLúL�\DúDU�

PÕú��%X� NLúL� E�W�Q� KHNLPOHULQ� HQ� ELOJLOLVL\PLú��'R÷DGD� EXOGX÷X� oHúLWOL� RWODUÕ� NHQGLQH�
KDV�IRUP�OOHUOH�NDUÕúWÕUÕU�YH�KDVWDODUÕQÕ�L\L�HGHUPLú��øODoODUÕ�LoLQ�oRN�GH÷LúLN��ELOLQPHGLN�
RWODU�NXOODQÕUPÕú��%X�\�]GHQ�JH]PHGL÷L�\HU��J|UPHGL÷L��ONH�NDOPDPÕú��2WODUOD�YH�oLoHN�
OHUOH�R�NDGDU�Lo�LoH�ROPXú�NL�RQODUD�EDNDU�EDNPD]�KDQJL�KDVWDOÕ÷D�L\L�JHOLU�KHPHQ�DQODU�
PÕú��6DQNL�RWODUOD��oLoHNOHUOH�NRQXúXU�JLEL\PLú��*�Q�JHOPLú�KHU�KDVWDOÕ÷ÕQ�oDUHVLQL�EXO�
PXú�RWODUÕ�VD\HVLQGH��7�P�G�Q\DGDQ�DNÕQ�DNÕQ�LQVDQODU�JHOLUPLú�/RNPD�+HNLP¶LQ�NDSÕ�



���

VÕQD��'HUWOHULQH�oDUH��KDVWDOÕNODUÕQD�úLID�DUDUODUPÕú��/RNPDQ�+HNLP�KHSVLQL�L\L�HGHUPLú��
<DOQÕ]�ELU�WHN�oDUH�EXODPDGÕ÷Õ�|O�P�NDOPÕú��³0XKDNNDN�EX�|O�P�QGH�oDUHVL�YDUGÕU«´�
GL\H�G�ú�QPHNWHQ�DUWÕN�KLoELU�úH\�\DSDPD]�ROPXú��³%HQ�EX�|O�P�QGH�oDUHVLQL�� LODFÕQÕ�
EXOPDOÕ\ÕP«´�GHPLú���

6RQXQGD�|O�PH� oDUH� EXOPDN� LoLQ� W�P�G�Q\D\Õ� JH]PH\H� NDUDU� YHUPLú��$OPÕú�
DVDVÕQÕ�HOLQH��JL\PLú�oDUÕNODUÕQÕ��W�P�G�Q\D\Õ�GRODúPDN�LoLQ�\ROD�oÕNPÕú��

dLQ¶GHQ� +LQGLVWDQ¶D�� $UDELVWDQ¶GDQ� $IULND¶\D� NDGDU� W�P� G�Q\D\Õ� GRODúPÕú��
+HU�RWX�WRSODPÕú�ND\QDWPÕú��$PD�DUDGÕ÷Õ�|O�PV�]O�N�RWXQX�ELU�W�UO��EXODPDPÕú��$UD\D�
DUD\D��VRQXQGD�7RURV�'D÷ODUÕ¶QÕQ�HWH÷LQGHNL�dXNXURYD¶\D�NDGDU�JHOPLú��%LU�EDNPÕú�NL�
WDELDW�P�NHPPHO��.HOHEHNOHU��DUÕODU��E|FHNOHU��RWODUÕQ�PLV�JLEL�EXUDP�EXUDP�NRNXODUÕ��
EX]�JLEL�DNDQ�VXODU��SÕUÕO�SÕUÕO�ELU�J|N\�]��YH�SDUODN�ELU�J�QHú«�

øoLQGHQ�ELU� VHV��³gO�PV�]O�N�RWX�EX�NDGDU�EHUHNHWOL�ELU� WRSUDNWD�\RNVD�EDúND�
KLoELU� \HUGH� RODPD]�´� GHPLú�� %�W�Q� dXNXURYD¶\Õ� &H\KDQ�� 2VPDQL\H�� '|UW\RO¶GD� KHU�
SÕQDUÕQ�GLELQGH��KHU�DNDUVX\XQ�NHQDUÕQGD��KHU�GD÷ÕQ�HWH÷LQGH�WHN�WHN�|O�PV�]O�N�RWXQX�
DUDPÕú��*HOH�JHOH�7DUVXV¶XQ�\XNDUÕODUÕQD�JHOPLú��3ÕUÕO�SÕUÕO�\ÕOGÕ]ODUOD�GROX�JHFHGH�\ÕO�
GÕ]ODUÕ� VH\UHGHUNHQ�� D]� LOHULGHNL� SÕQDUÕQ� NÕ\ÕVÕQGD� PDVPDYL� ELU� ÕúÕ÷ÕQ� SDUODGÕ÷ÕQÕ� IDUN�
HWPLú��<DQÕQD� JLWWL÷LQGH� ELU� GH� QH� J|UV�Q"�%X� ÕúÕN� KDULND� ELU� oLoHNWHQ� JHOPL\RU�PX"�
+H\HFDQ�LoLQGH�oLoH÷L�DOPÕú��KH\EHVLQH�NR\PXú��+HPHQ�RWX�ND\QDWPÕú��ELUWDNÕP�GHQH\�
OHU�\DSWÕNWDQ�VRQUD��EX�RWXQ�|O�PV�]O�N�RWX�ROGX÷XQD�NDUDU�YHUPLú��gO�PH�oDUH�EXOGX�
÷XQX� LODQ�HWPLú��'�Q\DGD�oRN�E�\�N� HWNLVL�ROPXú��+HUNHV� DNÕQ� DNÕQ�0LVLV¶H� NRúPXú��
/RNPDQ� +HNLP¶GHQ� |O�PV�]O�÷�Q� LODFÕQÕ� DOPDN� LoLQ�� /RNPDQ� +HNLP�� LODFÕQ� WDULILQL�
\DSÕS�W�P�LQVDQODUÕ�|O�P�GHUGLQGHQ�NXUWDUPDN�LoLQ�oÕNPÕú�0LVLV¶LQ�WDú�N|SU�V�Q�Q��V�
W�QH�� 7DP� DQODWDFDNNHQ� ELUGHQELUH� HVHQ� ELU� U�]JDU�� HOLQGHNL� GHIWHUL� &H\KDQ� 1HKUL¶QH�
XoXUPXú��'HIWHU� VXODUD� NDSÕOÕS� JLWPLú�� /RNPDQ�+HNLP�PDYL� oLoH÷L� EXOPDN� LoLQ� JHQH�
7DUVXV� WDUDIODUÕQD�JLWPLú�DPD�ELU�GDKD�EXODPDPÕú��(IVDQH\H�J|UH�DVOÕQGD�HVHQ�� U�]JDU�
GH÷LO�$]UDLO¶LQ�NDQDGÕ\PÕú��øQVDQODUÕQ�|O�PV�]�ROPDODUÕ�$]UDLO¶LQ�LúLQH�JHOPHGL÷L�LoLQ��
NDQDGÕQÕ�YXUXS�GHIWHUL�XoXUPXú��

dXNXURYD�WRSUD÷Õ�oRN�EHUHNHWOLGLU��%XUDGD�\DúD\DQODU��PDYL�oLoH÷L��\DQL�|O�P�
V�]O�N�RWXQX�ELU�J�Q�PXWODND�EXODFDNODUÕQD�LQDQÕUODU��
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0LQ\DW�U� UHVLP� VDQDWÕQÕQ� WDQÕPÕQD� JHoPHGHQ�|QFH� NRQX\OD� LOJLOL� KD]ÕUODQPÕú�
SDQRODU� VÕQÕIWD� X\JXQ� \HUOHUH� DVÕOÕU�� 0LQ\DW�U�Q� WDQÕPÕ� \DSÕODUDN�� EL]LP� LoLQ� QHGHQ�
|QHPOL�ROGX÷X�DoÕNODQÕU��g÷UHQFLOHUH��DQODWÕP�VÕUDVÕQGD�GH÷LQLOHFHN�ED]Õ�QRNWDODUÕQ�\HU�
DOGÕ÷Õ�ELOJL�\DSUDNODUÕ�GD÷ÕWÕOÕU��'D÷ÕWÕODQ�ELOJL�\DSUD÷Õ�|UQH÷L�DúD÷ÕGDNL�JLELGLU��



���

%LOJL�<DSUD÷Õ�
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0LQ\DW�U�Q�QDVÕO�YH�QLoLQ�\DSÕOGÕ÷Õ�� WHNQL÷L��NRQXODUÕ��VDQDWoÕODUÕ�YH��VOXEX�WDQÕWÕODUDN��
|÷UHQFLOHUH� EX� VDQDWÕQ� J|UVHO� GLOLQL� QDVÕO� RNX\DFDNODUÕ� |÷UHWLOPH\H� oDOÕúÕOÕU�� $QODWÕP�
ER\XQFD� VRUX�FHYDS� WHNQL÷LQGHQ� VÕNoD�\DUDUODQÕOÕU��1DNNDúODUGDQ�EDKVHGLOHUHN�1DNNDú�
2VPDQ�KDNNÕQGD�ELOJL�YHULOLU��1DNNDú�2VPDQ¶ÕQ�6XUQDPH�L�+�PD\XQ�DGOÕ�HVHUL�ED]�DOÕ�
QDUDN� |÷UHQFLOHUH� YHULOHQ� ELOJLOHULQ� SHNLúWLULOPHVL� VD÷ODQÕU�� (VHUGHNL� NRQX�� |÷UHQFLQLQ�
\Dú�|]HOOLNOHUL�YH�PLQ\DW�U�Q�LoLQGH�EDUÕQGÕUGÕ÷Õ�DQODWÕPVDOOÕN�J|]�|Q�QH�DOÕQDUDN�|\N��
GLOL\OH�DQODWÕOÕU��%X� WDULKVHO�NRúXOODUGD�J|UG�NOHUL� VDQDW�HVHUL�|UQHNOHULQL�GH÷HUOHQGLULU�
NHQ��N�OW�UH�DLW�VDQDWÕQ�WRSOXPVDO��SROLWLN��HNRQRPLN�JLEL�XQVXUODUGDQ�QDVÕO�HWNLOHQGL÷LQL�
IDUN�HWPHOHUL�VD÷ODQPDNWDGÕU��%X�úHNLOGH�PLQ\DW�UOHUH�GDKD�ELOLQoOL�EDNDFDNODUGÕU��g\�
N�VHO�DQODWÕP�GLD�J|VWHULPL\OH�GHVWHNOHQLU��6RQ�RODUDN�DQODWÕODQODU�|÷UHQFLOHULQ�GH�NDWÕ�
OÕPÕ\OD�WRSDUODQÕU��

6XUQDPH�L�+�PD\XQ�DGOÕ�HVHU�DúD÷ÕGDNL�JLEL�|\N�OHúWLULOPLúWLU����
'höh1h1�g<.h6h�

%XQGDQ�����\ÕO�|QFH��\DQL����\�]\ÕO�2VPDQOÕ¶�QÕQ�HQ�SDUODN�]DPDQODUÕ\GÕ��'|�
QHPLQ�SDGLúDKÕ�,,,��0XUDG¶GÕ�� ,,,��0XUDG��X]XQ�ER\OX��KH\EHWOL��J�oO��YH�\HWHQHNOL\GL��
ø\L�VLODK�NXOODQDQ��L\L�DWD�ELQHQ��VDQDWWDQ�KRúODQDQ��N�OW�UO��YH�L\L�ELU�SDGLúDKWÕ��<LUPLELU�
\ÕOOÕN� SDGLúDKOÕ÷Õ� V�UHVLQGH� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� WRSUDNODUÕ� KDOD� JHQLúOHPH\H�
GHYDP�HWWL\VH�GH��R��DVNHUL�\|Q��RODQ�ELU�SDGLúDK�GH÷LOGL��+Lo�ELU�VDYDú�YH�VHIHUH�RUGX�
QXQ�EDúÕQGD�JLWPHPLúWL��$QFDN��GHYOHW�\|QHWLPLQGH�E�\�N�ELU�EDúDUÕ�J|VWHUHPHPLú�RODQ�
SDGLúDK��2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� E�\�NO�÷�Q�� GH� ELU� úHNLOGH� E�W�Q�G�Q\D\D� J|V�
WHUPHN�LVWHPHNWH\GL���

6XOWDQ�,,,��0XUDG�G�ú�QG��WDúÕQGÕ�YH�³�2÷OXP�úHK]DGH�0HKPHG¶LQ�V�QQHW�G��
÷�Q��LoLQ�|\OH�ELU�úHQOLN�G�]HQOHQH�NL�GLOOHUH�GHVWDQ�ROD´�GL\H�HPLU�YHUGL��+HPHQ�KD]ÕU�
OÕNODUD�EDúODQGÕ��%X�KD]ÕUOÕNODU�WDP�ELU�\ÕO�V�UG����

6�QQHW�G�÷�Q��(VNL�6DUD\¶GD�EDúODGÕ��(VNL�6DUD\��øVWDQEXO¶XQ�IHWKLQGHQ�KHPHQ�
VRQUD�)DWLK�6XOWDQ�0HKPHW�WDUDIÕQGDQ�\DSWÕUÕOPÕúWÕ��$UGÕQGDQ�7RSNDSÕ�6DUD\Õ¶QÕQ�\DSWÕ�
UÕOPDVÕ\OD�(VNL�6DUD\�RODUDN�DQÕOPD\D�EDúODQDQ�VDUD\GDNL�H÷OHQFHOHUH�VDGHFH�úHK]DGH�
QLQ�DQQHVL��KDUHP�KDONÕ�YH�\�NVHN�U�WEHOL�GHYOHW�J|UHYOLOHULQLQ�HúOHULQGHQ�ROXúDQ�NDGÕQ�
ODU�NDWÕOGÕ��%XUDGDNL�H÷OHQFHOHU�KDOND�NDSDOÕ\GÕ��3DGLúDK�YH�úHK]DGHVL�G�÷�Q�\HULQH�JLW�



���

PHN�LoLQ�NDODEDOÕN�YH�PXKWHúHP�ELU�DOD\OD�\ROD�oÕNWÕ��0HKWHU�oDOGÕ÷Õ�P�]LNOH�HWUDIÕ�úHQ�
OHQGLUL\RUGX��(Q�J�]HO�YH�J|VWHULúOL�NÕ\DIHWOHUL\OH�GHYOHW�HUNDQÕ��W|UHQ�NÕ\DIHWOHUL�LoLQGH�
NL�\�NVHN�U�WEHOL�VXED\ODU�YH�DVNHUOHU�J|UNHPOL�ELU�DOD\�ROXúWXUDUDN�LOHUOHPHNWH\GL��3D�
GLúDK¶ÕQ�VHIHUOHULQGH�YH�DOD\ODUÕQGD�KHU�]DPDQ�RQD�HúOLN�HGHQ�ULNDS�VRODNODUÕ�\LQH�|QGH�
\�U�\RUODUGÕ��5LNDS�VRODNODUÕ�SDGLúDKD�GX\GXNODUÕ�VD\JÕQÕQ�ELU�LIDGHVL�RODUDN�RQD�DUNDOD�
UÕQÕ�G|QPHGHQ�RN�DWDELOLUOHUGL��d�QN��SDGLúDKÕQ�VROXQGDNLOHU�VD÷�HOOHULQL��VD÷ÕQGDNLOHUGH�
VRO�HOOHULQL�NXOODQÕUODUGÕ��6RODN�EDúÕODUÕQ�HQ�NÕGHPOLOHULQGHQ�LNLVL�SDGLúDKÕQ�VD÷ÕQGD��LNLVL�
GH� VROXQGD� JLGHUGL�� *�Q�Q� HUNHQ� VDDWOHULQGHQ� EHUL� SDGLúDK� YH� úHK]DGH\L� J|UPHN� LoLQ�
\ROODUÕQ�LNL�WDUDIÕQÕ�GROGXUDQ�KDON�\R÷XQ�WH]DKXUDW�\DSÕ\RUGX��

ùHK]DGH�VDUD\D�YDUÕQFD�G�÷�Q�EDúODGÕ��6D]ODU�oDOÕQGÕ��UDNV�HGLOGL��KDYDLILúHNOHU�
YH�PD\WDSODU�\DNÕOGÕ��ùHK]DGH�0HKPHG�(VNL�6DUD\¶GD�EXOXQDQ�DQQHVLQLQ�HOLQL�|SW�NWHQ�
VRQUD� DVÕO� G�÷�Q� H÷OHQFHOHULQLQ� \DSÕODFD÷Õ� $W�0H\GDQÕ¶QGDNL� øEUDKLP� 3DúD� 6DUD\Õ¶QD�
GR÷UX�\ROD�oÕNWÕ��ùHK]DGH�VDUD\D�JHOLUNHQ�NÕ\DIHWLQL�YH�DWÕQÕ�GH÷LúWLUPLúWL��.ÕUPÕ]Õ�DWODV�
NDIWDQÕ��KHU�WDUDIÕ�LQFL�YH�HOPDVODUOD�LúOL�oRN�]HQJLQ�NÕ\DIHWL\OH�DWÕ��]HULQGH�VDUD\ÕQ�NDSÕ�
VÕQD�\DNODúWÕ��+DON�úHK]DGH\H�\R÷XQ� WH]DKXUDW�\DSÕ\RU�� úHK]DGH�GH�RQODUD�DOWÕQ�YH�J��
P�ú�SDUD� VHUSHUHN�NDUúÕOÕN�YHUL\RUGX��=HQJLQ�GHYOHW�E�\�NOHUL� YH�D÷DODU�GD�J�P�ú�YH�
DOWÕQ�WHSVLOHUGHNL�LQFL�� ODO��\DNXW�JLEL�oRN�GH÷HUOL� WDúODUÕ�úHK]DGHQLQ��]HULQGHQ�VHUSHUHN�
KRú�JHOGLQ�GHPHNWH\GLOHU���

3DGLúDKÕQ�ELU�\HUL�]L\DUHWLQGH�KD]ÕU�EXOXQGXUXODQ�GH÷HUOL�NXPDúODU��\D\D�JHOLUVH�
RQXQ�EDVDFD÷Õ�\HUH��DW�LOH�JHOLUVH�DWÕQÕQ�D\DNODUÕ�DOWÕQD�VHULOLUGL��ùHK]DGH\H�GH�D\QÕVÕQÕ�
\DSWÕODU��<HUOHUH�VHULOPLú�KDOÕODUOD�J�P�ú�YH�DOWÕQ�WHOOH�GRNXQPXú�NXPDúODUÕQ��]HULQGHQ�
JHoHUHN��VDUD\ÕQ�\HQL�NDSÕVÕQGDQ�JLUGL��%X�NDSÕ�EX�G�÷�Q�P�QDVHEHWL\OH�0LPDU�6LQDQ¶D�
\DSWÕUÕOPÕúWÕ�� ùHK]DGH� KDILI� UDPSD� NRULGRUGDQ� JHoHUHN� ELULQFL� DYOX\D� XODúWÕ�� $WÕQGDQ�
LQHUHN�SDGLúDKÕQ�EXOXQGX÷X�GLYDQKDQH\H�JLWWL�YH�EDEDVÕQÕQ�HOLQL�|SW���

%X�VÕUDGD�$W�0H\GDQÕ¶QGD�KD]ÕUOÕNODU� V�U�\RUGX��ùHK]DGH�0HKPHG¶LQ� V�QQHW�
G�÷�Q��R�]DPDQD�NDGDU�\DSÕOPÕú�HQ�J|UNHPOL�G�÷�QOHUGHQ�GDKD�J|UNHPOL\GL��'DKD�|Q�
FHNL�E�W�Q�G�÷�Q�úHQOLNOHULQGHQ�GDKD�X]XQ�V�UG���7DP����J�Q����JHFH�EDúNHQW�øVWDQEXO�
\HULQGHQ�R\QDGÕ��7�P�øVWDQEXO�KDONÕ�EX�úHQOL÷H�GDYHWOL\GL��%LU�oRN�\DEDQFÕ��ONHQLQ�NUDO�
ODUÕ�YH�WHPVLOFLOHUL��E�W�Q�úHKLU�HVQDIÕ��]DQDDWoÕODU��VDQDWoÕODU��GLQL�JUXSODU��DVNHUOHU�KHSVL�
KHUNHV�RUGD\GÕ��%X�JHUoHNWHQ�WDP�ELU�IHVWLYDOGL���



���

'�÷�Q� W|UHQL� ���0D\ÕV� ����� J�Q�� øEUDKLP�3DúD� 6DUD\Õ¶QGD� UHVPHQ� EDúODGÕ��
3DGLúDK�GLYDQKDQHQLQ�úDKQLúLQGH�RWXUX\RUGX��<DQÕQGD�úHK]DGHVL�YH�DUNDVÕQGD�VLODKWDUÕ�
YH�LEULNWDUÕ�YDUGÕ��%LULQFL�DYOXQXQ�PH\GDQD�EDNDQ�VHWL��]HULQH�RWXUWXOPXú�NÕUPÕ]Õ�NDIHV�
OL�N|úN�YDOLGH�VXOWDQD��RQXQ�VROXQGDNL�NDIHVOHULQ�DUNDVÕQGDNL�PHNDQODU�GD�KDUHP�KDONÕQD�
D\UÕOPÕúWÕ��ùHQOLNOHUL�EXUDGDQ��GÕúDUÕGDQ�J|U�OPHGHQ�UDKDWoD�L]OH\HELOHFHNOHUGL��0LVDILU�
OHU�LVH�VDUD\ÕQ�PH\GDQD�EDNDQ�FHSKHVLQGH��G�÷�Q�LoLQ�LQúD�HGLOPLú�RODQ��o�NDWOÕ�DKúDS�
VH\LUOLN�ELQDVÕQGD\GÕODU��+DON�GD�J|VWHULOHUL�L]OHPH\H�KD]ÕUGÕ���

$W�0H\GDQÕ¶QGD� JHoLW� \DSDFDN� DOD\ODUÕQ� EDúÕQGD� 6DGDW�� \DQL�+]�� 3H\JDPEHU�
V�ODOHVLQGHQ� JHOHQOHULQ� ROXúWXUGX÷X� JUXS� J|U�QG��� 6H\LGOHULQ� ELU� XFX� \DQD� VDUNÕN�
WH\OHVDQOÕ�E�\�N�\HúLO�NDYXNODUÕ�YDUGÕ��%X�RQODUÕQ�+]��3H\JDPEHU¶LQ�VR\XQGDQ�ROGXNOD�
UÕQÕ� J|VWHUL\RUGX��%X� NXWVDO� NLúLOHULQ� JHOLúL�� G�÷�Q�Q� ELU� EDNÕPD� NXWVDQPDVÕ� DQODPÕQÕ�
WDúÕ\RUGX��$OD\ÕQ�HQ�|Q�QGH��EH\D]�VDNDOOÕ�\DúOÕ�E�\�NOHUL�\�U�\RUGX��.LPL�HOLQGH�DVD�
WDúÕ\DQ��ER\XQODUÕQGD�DWNÕODU���VWOHULQH�LVH�NROODUÕ�HWHNOHULQH�NDGDU�LQHQ�F�EEHOHU�JL\PLú�
RODQ�VH\\LGOHU�KDONÕQ�DUDVÕQGDQ�oÕNÕS�VH\LUOLNOHULQ�|Q�QGHQ�JHoWLOHU��3DGLúDKÕQ�úDKQLúL�
QLQ�|Q�QH�NDGDU�JHOLS�RUDGD�L\L�GLOHNOHULQL�ELOGLUGLOHU��'XD�HWWLNWHQ�VRQUD�JD\HW�YDNXU�ELU�
ELoLPGH�G|Q�S�JLWWLOHU���

'DKD�VRQUD�PH\GDQD�VD]HQGHOHU��KDQHQGHOHU�YH�R\XQFXODU�JHOGLOHU��dHúLWOL�P��
]LN�DOHWOHUL�oDODUDN�PH\GDQÕ�QHúH\OH�oÕQODWÕ\RUODUGÕ��0H\GDQGD�GHI��WDPEXU��NDQXQ��XG��
VDQWXU��ODYWD��QH\�JLEL�oHúLWOL�P�]LN�DOHWOHUL�oDODQ�XVWD�P�]LV\HQOHU�YDUGÕ��+HUNHV�E�\�N�
ELU� KD\UDQOÕNOD� VH\UHGL\RUGX�� +DQHQGHOHU� úDUNÕ� V|\O�\RUODU�� N|oHNOHU� LVH� R\XQODUÕ\OD�
KHUNHVL�FRúWXUX\RU��LQVDQODUÕQ�LoL�VHYLQoOH�GROX\RUGX��

ùHQOLN�ER\XQFD�oHúLWOL� J|VWHULOHU�\DSÕOGÕ��$QFDN�EHQ]HU�J|VWHULOHU�DUND�DUND\D�
\DSÕOPÕ\RU��EX�\ROOD�oHúLWOLOLN�VD÷ODQPÕú�ROX\RUGX��%X�QHGHQOH�VD]HQGHOHU�GH�\DQODUÕQGD�
KDQHQGHOHU�YH�N|oHNOHUOH�ELUOLNWH�GH÷LúLN�]DPDQODUGD�ELU�oRN�NH]�PH\GDQD�JHOGLOHU��0��
]LNOHUL��úDUNÕODUÕ�YH�GDQVODUÕ\OD�úHQOLN�KDYDVÕQÕ�FDQODQGÕUGÕODU���

$UGÕQGDQ�úHNHUGHQ�\DSÕOPÕú�oHúLWOL�ILJ�UOHU�PH\GDQÕ�GROGXUGX��%�\�N�ELU�HVQDI�
ORQFDVÕQÕQ�KD]ÕUODGÕ÷Õ�EX�úHNHU�LúOHULQLQ�VD\ÕVÕ�R�NDGDU�oRNWX�NL��VH\UHGHQOHULQ�D\DNODUÕQD�
NDUD�VXODU�LQGL��'�÷�Q�úHNHUOHUL�2VPDQOÕ�G�÷�QOHULQLQ�YD]JHoLOPH]�XQVXUX\GX��+HU�\|�
Q�\OH�R�J�QH�NDGDU�\DSÕODQODUGDQ��VW�Q�RODQ�EX�G�÷�Q�Q�úHNHU�LúOHUL�GH�ROD÷DQ�VW��ELU�



���

LKWLúDP�VHUJLOL\RUGX��gQFH�N�o�NO��E�\�NO��oHúLWOL�ER\ODUGD�KD\YDQ�YH�KD\DOL�\DUDWÕNODU�
úHNOLQGH�\DSÕOPÕú�úHNHUOHU�PH\GDQGDQ�JHoLULOGL��%XQODUÕQ�DUDVÕQGD�ILO��DVODQ��OHRSDU��GH�
YH��]�UDID��GHQL]NÕ]Õ�YH�úDKLQ��GR÷DQ��OH\OHN�JLEL�NXú�ILJ�UOHUL�YDUGÕ��+HU�ELULQL�G|UW�NLúL�
WDúÕPDNWD\GÕ��6RQUD�\LUPLGHQ�ID]OD�LQVDQÕQ�WDúÕGÕ÷Õ�ELU�NDOH�JHWLULOGL��$UGÕQGDQ�LQVDQGDQ�
oRN� úH\WDQD� EHQ]H\HQ�� ER\QX]ODUÕ� RODQ�ED÷GDú� NXUPXú� ELU� FDQDYDU� J|U�QG���%XQX� GD�
RWX]�NDGDU�LQVDQ�WDúÕ\RUGX��$GHW��]HULQH��G�÷�QH�GDYHW�DPDFÕ\OD�J|QGHULOHQ�úHNHU�KH\�
NHOOHU�� W|UHQ� ER\XQFD� VH\UHGLOGL�� VRQUD� GD� \�NVHN� ]HYDWD� \DQL� |QHPOL� NLúLOHUH� KHGL\H�
HGLOGL��

'�÷�Q�ER\XQFD�KDOND�DNVDWPDGDQ��KHU�J�Q�]L\DIHW�YHULOGL��dDQDN�\D÷PDVÕ�DGÕ�
YHULOHQ�EX�]L\DIHWOHU�G�÷�Q��WDP�DQODPÕ\OD�E�W�Q�øVWDQEXO�KDONÕQD�PDOROPDVÕQÕ�VD÷ODGÕ��
'�÷�Q�ER\XQFD�KHU� J�Q� VDND�YH� WXOXPFXODU� WR]ODUÕQÕ� EDVWÕUPDN� LoLQ�PH\GDQÕQ� WRSUDN�
]HPLQLQL�VXOX\RUODUGÕ��6RQUD�V�S�U�F�OHU�PH\GDQÕ�WHPL]OL\RUODUGÕ��$UGÕQGDQ�GD�\HQLoH�
ULOHU�KDOND�\HPHN�GD÷ÕWÕPÕ�LoLQ�oDOÕúPD\D�EDúOÕ\RUODUGÕ��%X�DUDGD�GDYHWOLOHUH�GH�]L\DIHW�
OHU�YHULOPHNWH\GL���

'�÷�Q�Q�VHNL]LQFL�J�Q��FDPFÕODU�ORQFDVÕ�K�QHUOHULQL�J|VWHUHUHN�JHoWL��&DP�XV�
WDODUÕQÕQ�ELU�NÕVPÕ�V�UDKL��YD]R��EDUGDN��NXP�VDDWL��úLúH�JLEL�NHQGL�\DSWÕNODUÕ�FDP��U�QOH�
ULQL�WDúÕ\RUODUGÕ��%LU�NÕVPÕ�GD�EHUDEHUOHULQGH�JHWLUGLNOHUL�IÕUÕQGDQ�FDP�KDPXUX�oHNL\RU��
FDPÕ��IOH\LS� úHNLOOHQGLUHUHN�oDOÕúÕ\RUGX��<DQPDNWD�RODQ�YH� WHNHUOHNOHU��]HULQGH�JLGHQ�
IÕUÕQÕ�G|UW�|N�]�oHNL\RUGX��&DPFÕ�ORQFDVÕQÕQ�JHoLúL�VÕUDVÕQGD��FDP�IÕUÕQÕQÕ�ROGX÷X�NDGDU��
FDP�LPDODWÕQÕQ�DúDPDODUÕQÕ�YH�NXOODQÕODQ�oHúLWOL�DOHWOHUL�GH�J|UPHN�P�PN�QG���&DPFÕOD�
UÕQ�oRN�\�NVHN�GHUHFHGH�ÕVÕ��UHWHQ�IÕUÕQÕ��ELU�DUDED��VW�QH�\�NOH\HUHN�VH\\DU�KDOH�JHWLU�
PLú�ROPDODUÕ�GLNNDW�oHNLFL\GL���

%DKDU�VDWÕFÕODUÕ�GD�EX�úHQOLNWH�\HUOHULQL�DOGÕODU��<HWLúWLUGLNOHUL�NXFDN�NXFDN�oL�
oHNOHU��PH\YHOHU�YH�EDKDU�GDOODUÕ\OD�PH\GDQÕ�GROGXUGXODU��$GHWD�ELU� FHQQHW�EDKoHVLQH�
G|QHQ�PH\GDQ�\DVHPLQ��J�O��NDUDQILO�YH�PHQHNúHOHUGHQ�\D\ÕODQ�PLV�JLEL�NRNX�LOH�NDS�
ODQGÕ��(OOHULQGH�EDKDU�GDOODUÕ�WXWDQ�N�o�N�JUXSODU�SDGLúDK�YH�úHK]DGHQLQ�EXOXQGX÷X�WDUD�
ID� GR÷UX� LOHUOL\RUODUGÕ��%D]ÕODUÕ� GD� X]XQ� ER\XQOX� YD]RODUÕ� oLoHNOHUOH� GROGXUXS� HOOHULQH�
DOPÕúODUGÕ��%X�\HWPL\RUPXú�JLEL��LoOHULQGH�oLoHNOHU�ILúNÕUDQ�LULOL�XIDNOÕ�YD]RODUÕ�ELU�WDE�
OD\D�\HUOHúWLUHUHN�PH\GDQD�JHWLUPLúOHUGL��h]HULQGH�R�NDGDU�oRN�YD]R�YDUGÕ�NL��|QGH�YH�
DUNDGD�LNLúHU�NLúLQLQ�WDúÕGÕ÷Õ�WDEOD�KDILIoH�EHO�YHUPLúWL��.LPL�oLoHNoL�LVH�EDúÕQÕQ��VW�QGH��



���

LoLQGH�QDU�YH�HOPDODU�JLEL�PH\YHOHU�EXOXQDQ�WDEOD�\D�GD�oDQDNODU�WDúÕPDNWD\GÕ��dLoHNoL�
OHU��oLoHNOL�GDOODUÕ��PH\YHOHUL�YH�oLoHNOHUL�ELU�DUDGD�VXQDUDN�PH\GDQGD�ELU�EDKDU�U�]JDUÕ�
HVWLUPH\L� EDúDUPÕúODUGÕ�� %|\OHFH� oLoHNOHULQ� \DUDWW÷Õ� EX� ]HQJLQ� WDEOR� LOH�2VPDQOÕ¶GDNL�
oLoHN�YH�EDKoH�N�OW�U�Q�Q�QH�GHQOL�JHOLúPLú�ROGX÷XQX�KHUNHV�J|UP�ú�ROGX���

ùHQOLN�ER\XQFD��V�YDULOHU�GH�VÕN�VÕN�J|VWHUL�\DSÕS�DW��]HULQGHNL�K�QHUOHULQL�VHU�
JLOHGLOHU��6LSDKLOHUGHQ�ELUL�DWÕQÕ�DODELOGL÷LQH�KÕ]OÕ�V�UHUNHQ��o�G|UW��KDWWD�GDKD�oRN�GHID�
VD÷�D\D÷Õ�LOH�\HUH�GH÷GL�YH�\HQLGHQ��]HQJL�YH�H\HUH�\HUOHúWL��(\HULQ��VW�QGH�D\D÷D�NDON�
WÕ��RPX]ODUÕ�H\HULQ��VW�QGH��D\DNODUÕ�GD�KDYDGD�RODUDN�GXUGX��%�W�Q�EXQODUÕ�DW�NRúDUNHQ�
\DSÕ\RUGX��6RQUD�DWÕQD�GDQV�HWWLUGL��GL]�o|NW�UG���NHQGLVL� LOH�ELUOLNWH�\HUH�\DWÕUGÕ��\LQH�
D\D÷D�NDOGÕUGÕ�� \LQH� \DWÕUGÕ��%|\OHFH� \DWDUNHQ�KD\YDQÕ� \ÕNDGÕ�� WÕPDU� HWWL�� QDOÕQÕ� V|NW���
\HQLGHQ� QDOODGÕ�� 7DNÕPODUÕQÕ� oÕNDUGÕ� YH� \HQLGHQ� H\HUL� LOH� NRúXPODUÕQÕ� WDNWÕ��+D\YDQÕQ�
�]HULQGH� \�U�G��� GXUGX�� 6�YDULOHU� DW� ELQPHGHNL� PDKDUHWOHUL\OH� E�\�N� ELU� KD\UDQOÕN�
X\DQGÕUGÕODU�YH�úHQOL÷H�D\UÕ�ELU�UHQN�NDWWÕODU���

3DGLúDK�YH�úHK]DGH�G�÷�Q�V�UHVLQFH�]DPDQ�]DPDQ�\HUOHULQGHQ�NDONDUDN�PH\�
GDQGDNL�KDOND�J�P�ú�YH�DOWÕQ�DWWÕODU��%X� VÕUDGD�KDON�SDUD� WRSODPDN� LoLQ�ELUELULQH�JLUL�
\RUGX��.LPL�VDUÕ÷ÕQÕ�KDYD\D�GR÷UX�WXWX\RU��NLPL�DNoHOHULQL�HWH÷LQH�GROGXUX\RUGX��+DWWD�
ED]HQ�\XPUXN�\XPUX÷D�NDYJD�HGHQOHU�ELOH�ROX\RUGX���

*|VWHUL�\DSDQODUÕQ�LoLQGH�\ÕODQFÕODU�GD�YDUGÕ��g\OHVLQH�LQDQÕOPDVÕ�]RU�ELU�J|VWH�
UL� VXQGXODU�NL��KDON�úDúNÕQD�G|QG���<ÕODQFÕODU�PH\GDQD�NXWXODU�GROXVX�\ÕODQ�JHWLUGLOHU��
*|VWHUL\L�\DSDFDN�XVWD�ELU�SHúWDPDO�NXúDQDUDN��VW�Q��VR\XQGX��.XWXGDQ�oÕNDUGÕ÷Õ�\Õ�
ODQODU�Y�FXGXQXQ��VW�NÕVPÕQD�GRODQÕ\RUGX��'L÷HU�\ÕODQFÕODU�GD�E�\�N�ELU�IÕoÕ\Õ�\ÕODQODUOD�
GROGXUPXúWX��8VWD�EX�IÕoÕ\D�JLUGL�YH�GL÷HU�LNL�\ÕODQFÕ�GD�EX�IÕoÕ\Õ�WHNPHOH\HUHN�\XYDUOD�
GÕODU��+HUNHV�XVWD\D�QH�ROGX÷XQX�PHUDN�HGL\RUGX��6RQUD�IÕoÕ�DoÕOGÕ�YH�XVWD�VDSDVD÷ODP�
GÕúDUÕ�oÕNWÕ���

ùHQOLN��D\QDFÕODU��HNPHNoLOHU��SHúWHPDOFÕODU��EDNÕUFÕODU�JLEL�oHúLWOL�HVQDI�ORQFD�
ODUÕQÕQ�UHVPL�JHoLWOHUL\OH�V�UG���dREDQODU�YH�NDWÕUFÕODU�GD�V�VOHGLNOHUL�KD\YDQODUÕ\OD�EH�
UDEHU�PH\GDQGDQ�JHoWLOHU��(VQDI�DOD\ODUÕQÕQ�JHoLúOHUL�SHúSHúH�ROPX\RUGX��$UDGD�oHúLWOL�
R\XQODU� R\QDQÕ\RU��P�]LN� YH� J|VWHULOHU� GH� \DSÕOÕ\RUGX�� %XQXQ� KDULFLQGH� oHúLWOL� K�QHU�
VDKLSOHUL�GH�J|VWHUL�\DSPD�IÕUVDWÕ�EXOX\RUGX��



���

%X�J|VWHULOHUGHQ�ELUL�� VLPXUJ�NXúXQXQ�XoXUXOPDVÕ\GÕ��$QFDN��VWDGÕQ�ND÷ÕWWDQ�
LPDO�HWWL÷L��VLPXUJ�NXúX�ELoLPLQGHNL�XoXUWPDVÕ\OD�\DSWÕ÷Õ�J|VWHUL��G�÷�Q�H÷OHQFHOHULQLQ�
GUDPDWLN� ROD\ODUÕQGDQ� ELUL� ROGX��0H\GDQD� oÕNDQ� �VWDG�� ND÷ÕWWDQ� \DSWÕ÷Õ� EX� UHQJDUHQN�
W�\O��NXú�XoXUWPDVÕQÕ�XoXUGX��)DNDW�U�]JDU�WHUV�\|QGHQ�HVWL÷L�LoLQ�XoXUWPDQÕQ�LSLQL�HOLQ�
GHQ�NDoÕUÕYHUGL��$UGÕQGDQ�EDNDNDODQ�DGDP�úDúNÕQ�ELU�úHNLOGH�³8oXQ�DWODUÕP�XoXQ´�GL\H�
UHN�G|QPH\H�EDúODGÕ��.HQGL�NHQGLQH�³%XQFD�]DKPHW�oHNWLQ��EXQGDQ�VRQUD�YDU�JLW�NXPGD�
R\QD´� GL\RU�� J|÷V�Q�� WDúOD� G|Y�\RUGX��2� VÕUDGD� NXú� KDYDGD� ELUGHQ� \|Q� GH÷LúWLUGL� YH�
NDQDWODUÕ�DOW��VW�ROGX��$úD÷Õ�GR÷UX�LQPH\H�EDúODGÕ�YH�.XPNDSÕ¶QÕQ�GÕúÕQGD�ELU�\HUH�NRQ�
GX��*�]HO� VLPXUJ� NXúX�� \ROXN� ELU� NXúD� G|QP�úW��� 3DGLúDKÕQ� |Q�QGH�PDKoXS� GXUXPD�
G�úHQ�DGDP�XoXUWPDVÕQÕQ�DUNDVÕQGDQ�NRúWX��2QX�DOÕS�\LQH�$W�0H\GDQÕ¶QD�JHWLUGL��+HU�
WDUDIÕQÕ��NDQDWODUÕQÕ�WDPLU�HWWL��6RQUD�\LQH�LSLQH�ED÷OD\ÕS�XFXQX�\DYDúoD�NROXQD�JHoLUGL��
.Xú�KDYDODQGÕ�YH�ELU�VLYULVLQHN�JLEL�J|U�Q�QFH\H�NDGDU�\�NVHOGL��hVWDG�VRQUDGD�\HUGH�
GH�oHúLWOL�EHFHULOHULQL�J|VWHUGL��+DON�úLPGL�NHQGLVLQH�KD\UDQ�ROPXúWX��2�GD�PH\GDQÕ�GR�
ODúDUDN�EH\LW�RNXGX��*|VWHULVLQL�WDPDPODGÕ÷Õ�]DPDQ�NXúX�\XYDVÕQD�JHWLUGL��3DGLúDKD�GXD�
HWWLNWHQ�VRQUD�PH\GDQGDQ�D\UÕOGÕ��

���7HPPX]�VDEDKÕ�SDGLúDK�LOH�úHK]DGHQLQ�VDUD\D�G|QPHOHUL\OH�G�÷�Q�ELWWL��2�
]DPDQD� NDGDU� J|U�OPHGLN� ER\XWODUGDNL� EX� ROD\� \DúDQPDNOD� NDOPDGÕ�� 3DGLúDK� ,,,��
0XUDG¶ÕQ�� G�÷�Q�� PLQ\DW�UO�� NLWDS� KDOLQH� JHWLUWPHVL� VD\HVLQGH� EX� J|UNHPOL� úHQOL÷LQ�
DQÕODUÕ�EX�J�QH�NDGDU�E�W�Q�FDQOÕOÕ÷Õ�LOH�JHOHELOGL��3DGLúDK�LVWL\RUGX�NL��G�÷�Q�\D]ÕODUDN�
DQODWÕOVÕQ��UHVLPOHUOH�FDQODQGÕUÕOVÕQ��EHOJHOHQVLQ�NL�GDKD�VRQUD�LQVDQODU�EX�NLWDED�EDNWÕN�
ODUÕQGD��RNXGXNODUÕQGD�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�J|UNHPLQL��J�F�Q��YH�E�\�NO�÷�Q��
\DQVÕWDQ� EX� G�÷�Q�� KDWÕUODVÕQ�� øúWH� 6XUQDPH�L� +�PD\XQ� DGÕ� YHULOHQ� EX� NLWDS� E|\OH�
ROXúPXú��%|\OHFH�7�UN�N�OW�U�YH�VDQDW�WDULKLQH�G�Q\DGD�EHQ]HUVL]�ELU�ND\QDN�ND]DQGÕ�
UÕOPÕúWÕU��

g÷UHQFLOHULQ�EDúWD�UHVLPOHGLNOHUL�³gO�PH�dDUH�%XODQ�$GDP´�DGOÕ�PDVDO�WHNUDU�
RNXQXU��.HQGLOHULQH�ELU�QDNNDú�ROVDODUGÕ�EX�PDVDOÕ�QDVÕO�\RUXPODUODU��EHWLPOHUOHUGL�VRUX�
VX�\|QHOWLOLU��g÷UHQFLOHUGHQ�D\QÕ�PDVDOÕ�EX�NH]�PLQ\DW�U�Q��VOXSVDO�|]HOOLNOHULQL�NXOOD�
QDUDN�\DSPDODUÕ�LVWHQLU��
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8\JXODPDQÕQ�VRQXQGD�|÷UHQFLOHUH�NRQX�LOH�LOJLOL�HGLQGLNOHUL�VDQDWVDO�ELOJLOHULQ�
|Oo�OPHVL�DPDFÕ\OD��VDQDW�WDULKL�YH�VDQDW�HOHúWLULVL�VRUXODUÕQGDQ�ROXúPXú�����VRUXOXN�oRN�
WDQ�VHoPHOL�EDúDUÕ�WHVWL�X\JXODQÕU��

8\JXODPD��|÷UHQFLOHULQ�\DSÕODQ�oDOÕúPD�LOH�LOJLOL�NLúLVHO�J|U�úOHULQLQ�DOÕQGÕ÷Õ����
VRUXOXN�ELU�DQNHWOH�VRQXoODQGÕUÕOÕU���



���

���%g/h0�
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�����$UDúWÕUPD�0RGHOL�
$UDúWÕUPD� PRGHOLQGH� |QFHOLNOH� DUDúWÕUÕODFDN� DODQOD� LOJLOL� OLWHUDW�U� LQFHOHPHVL�

\DSÕODFDNWÕU��
+D]ÕUODQDFDN�|÷UHWLP�SURJUDPÕQÕQ�HWNLQOL÷L�GHQH\VHO�DUDúWÕUPD�\|QWHPL�LOH�VÕ�

QDQDFDNWÕU��
�����(YUHQ�YH�gUQHNOHP�

(YUHQ�
$UDúWÕUPDQÕQ� HYUHQL� øVWDQEXO� LOL� .DGÕN|\� øOoHVLQGHNL� LON|÷UHWLP� NXUXPODUÕQD�

JLGHQ����VÕQÕI�|÷UHQFLOHULGLU��
gUQHNOHP�
$UDúWÕUPDQÕQ�|UQHNOHPLQL�øVWDQEXO�LOL�.DGÕN|\�LOoHVLQGH�EXOXQDQ�=�KW�SDúD�øO�

N|÷UHWLP�2NXOX��0HODKDW�ùHIL]DGH�øON|÷UHWLP�2NXOX�YH�0XVWDID�$\NÕQ�øON|÷UHWLP�2NX�
OX���%�VÕQÕIODUÕQÕQ�WHVDG�IL�\|QWHPOH�VHoLOHQ����|÷UHQFLVL�ROXúWXUPDNWDGÕU��

�����9HULOHULQ�7RSODQPDVÕ�
9HUL�7RSODPD�$UDoODUÕ��
�� g÷UHQFLOHULQ�PLQ\DW�U�VDQDWÕ�LOH�LOJLOL�ELOJLOHULQL�|OoPHN�LoLQ�DUDúWÕUPDFÕ�WD�

UDIÕQGDQ�KD]ÕUODQDFDN�oRNWDQ�VHoPHOL�EDúDUÕ�WHVWL��
�� g÷UHQFLOHULQ�� X\JXODQDQ� SURJUDP� LOH� LOJLOL� J|U�úOHULQL� LIDGH� HGHELOHFHNOHUL�

VRUXODUGDQ�ROXúDQ�DQNHW��
�� 5HVLPVHO�EDúDUÕ\Õ�|OoPHN�LoLQ�KD]ÕUODQDQ�GH÷HUOHQGLUPH�IRUPX���
�



���

8\JXODPD��
5HVPL� LON|÷UHWLP�RNXOODUÕQGDQ� VHoLOHQ���� VÕQÕI�|÷UHQFLOHULQLQ�PLQ\DW�UOH� LOJLOL�

ELOJLOHULQLQ� VÕQDQGÕ÷Õ� ELU� |Q� WHVW� \DSÕOÕU� YH� DUDúWÕUPDFÕ� WDUDIÕQGDQ�RNXQDFDN�KLND\H� UH�
VLPOHWLOLU��'DKD�VRQUD�PLQ\DW�U�UHVLP�VDQDWÕQÕ�NXOODQDUDN�JHOHQHNVHO�N�OW�U�GH÷HUOHULQLQ�
|÷UHWLOPH\H�oDOÕúÕOGÕ÷Õ�SURJUDP�X\JXODQÕU��3URJUDP�GR÷UXOWXVXQGD�|÷UHQFLOHUGHQ�|÷UHWL�
OHQ� ELOJLOHUL� NXOODQDUDN�� KLND\H\L� WHNUDU� \RUXPODPDODUÕ� LVWHQLU�� øON� UHVLP�YH� VRQ� UHVLP�
DUDVÕQGDNL�IDUNODUD�SODVWLN�XQVXUODU�DoÕVÕQGDQ�EDNÕODUDN�UHVLPVHO�EDúDUÕ�|Oo�OHFHNWLU��%X�
QXQ�LoLQ�EHOLUOHQPLú�GH÷HUOHQGLUPH�NULWHUOHULQGHQ�ROXúDQ�ELU�oL]HOJH�KD]ÕUODQPÕúWÕU��%X�
oL]HOJH\H�J|UH�UHVLPOHU�UHVLP�|÷UHWPHQOHUL�WDUDIÕQGDQ�SXDQODQGÕUÕODFDNWÕU��

3URJUDPÕQ�VRQXQGD�|÷UHQFLOHUH�oRNWDQ�VHoPHOL�EDúDUÕ�WHVWL�X\JXODQÕU��%|\OHFH�
EDúDUÕVÕ]� |÷UHQFLOHULQ� GXUXPXQXQ�� NRQX\D� DLW� ELOJLOHUL� |÷UHQPHGLNOHULQGHQ� PL� \RNVD�
UHVLPVHO�RODUDN�LIDGH�EDúDUÕVÕ�J|VWHUHPHGLNOHULQGHQ�PL�ND\QDNODQGÕ÷ÕQD�EDNÕOÕU��

(Q� VRQ� RODUDN� |÷UHQFLOHUGHQ�SURJUDP� LOH� LOJLOL� J|U�úOHULQLQ� DOÕQGÕ÷Õ� ELU� DQNHW�
X\JXODQÕU��

�����9HULOHULQ�d|]�POHQPHVL�
+D]ÕUODQDQ�UHVLPVHO�GH÷HUOHQGLUPH�IRUPX�YH�DUDúWÕUPDGD�X\JXODQDQ�WHVW�YH�DQ�
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SR]LV\RQ�� WHNQLN�� |]J�QO�N�� J|UVHOOLN� YH� DQODWÕP�� |QWHVW�VRQWHVW� SXDQODUÕ� DUDVÕQGD�
VRQWHVW�OHKLQH�����G�]H\LQGH�DQODPOÕ�IDUNOÕOÕNODU�EHOLUOHQPLúWLU��0LQ\DW�U���VOXEX�NXOOD�
QDUDN� \DSÕODQ� UHVLPOHUGHNL� SODVWLN� GH÷HUOHULQ�� PLQ\DW�U� �VOXEX� NXOODQPDGDQ� \DSÕODQ�
UHVLPOHUGHNL� SODVWLN� GH÷HUOHUGHQ� oRN� GDKD� ROXPOX� ROGX÷X� DQODúÕOPDNWDGÕU�� %LU� EDúND�
LIDGH\OH��PLQ\DW�U��VOXEXQX�NXOODQPDN��|÷UHQFLOHULQ�SODVWLN�GH÷HUOHULQL�JHOLúWLUPLú�J|�
U�QPHNWHGLU��
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7DEOR�;9,¶GD�� LON|÷UHWLP���� VÕQÕI�|÷UHQFLOHULQLQ�� ³PLQ\DW�U�VDQDWÕ�ELOJLVL´� LOH�
PLQ\DW�U� VDQDWÕQD� \|QHOLN� J|U�úOHUL� DUDVÕQGDNL� LOLúNLOHU� J|U�OPHNWHGLU��(OGH� HGLOHQ� VR�
QXoODUD�J|UH�KLoELU�ER\XWWD�EDúDUÕ�LOH�J|U�úOHU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EHOLUOHQHPHPLú�
WLU��
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7DEOR�;9,,��%DúDUÕ�øOH�0LQ\DW�U�hVOXEXQX�.XOODQPDGDQ�<DSÕODQ�5HVLP��
�����������������������dDOÕúPDODUÕQGDNL�3HUIRUPDQV��gQWHVW��$UDVÕQGDNL�øOLúNL�

� Q� [� VV� U� S�
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�
7DEOR�;9,,¶GD��LON|÷UHWLP����VÕQÕI�|÷UHQFLOHULQLQ��³PLQ\DW�U�VDQDWÕ�ELOJLVL´�LOH�

PLQ\DW�U��VOXEXQX�NXOODQPDGDQ�\DSWÕNODUÕ� UHVLP�oDOÕúPDODUÕQGDNL�SODVWLN�GH÷HUOHU�DUD�
VÕQGDNL� LOLúNLOHU�J|U�OPHNWHGLU��(OGH�HGLOHQ� VRQXoODUD�J|UH��GRNX�ER\XWXQGD� ����G�]H�
\LQGH�DQODPOÕ�SR]LWLI�ELU�LOLúNL�EHOLUOHQPLúWLU��%XQXQ�GÕúÕQGDNL�ER\XWODUÕQ�KLoELULQGH�LOLú�
NL�EHOLUOHQHPHPLúWLU��
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7DEOR�;9,,,��%DúDUÕ�øOH�0LQ\DW�U�hVOXEXQX�.XOODQDUDN�<DSÕODQ�5HVLP�
dDOÕúPDODUÕQGDNL�3HUIRUPDQV��6RQWHVW��$UDVÕQGDNL�øOLúNL�
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�
7DEOR�;9,,,¶GD��LON|÷UHWLP����VÕQÕI�|÷UHQFLOHULQLQ��³PLQ\DW�U�VDQDWÕ�ELOJLVL´�LOH�

PLQ\DW�U��VOXEXQX�NXOODQDUDN�\DSWÕNODUÕ�UHVLP�oDOÕúPDODUÕQGDNL�SODVWLN�GH÷HUOHU�DUDVÕQ�
GDNL�LOLúNLOHU�J|U�OPHNWHGLU��(OGH�HGLOHQ�VRQXoODUD�J|UH��KLoELU�ER\XWWD�LOLúNL�EHOLUOHQH�
PHPLúWLU��



���

'(ö(5/(1'ø50(�
%LU�PLOOHWLQ�VDQDWÕ�YH�VDQDW�H÷LWLPL�LQFHOHQLUNHQ��X\JDUOÕN�WDULKL�J|]DUGÕ�HGLOH�

PH]��=DPDQOD�VDQDWD�YHULOHQ�DQODPODU�YH�\�NOHQHQ�UROOHU�GH÷LúVH�GH�X\JDUOÕN�WDULKL�LOH�
VDQDW� WDULKL� SDUDOHO� JHOLúLU�� %X� QHGHQOH� |QFHOLNOH� PLQ\DW�U�Q� WDQÕPÕQÕ� \DSDUDN�� 7�UN�
PLQ\DW�U�VDQDWÕQÕQ�EDúODQJÕFÕQGDQ�J�Q�P�]H�NDGDU�RODQ�JHOLúLP�V�UHFL�LQFHOHQPLúWLU��

7�UNOHU¶LQ�2UWD�$V\D¶GD� LON� NH]�J|U�OG�NOHUL�\�]\ÕOODUGDQ�EX�J�QH�NDGDU�� ELU�
oRN� DODQGD� YHUGLNOHUL� VDQDW� �U�QOHUL\OH� J�]HO� VDQDWODUD� YH� H÷LWLPLQH� |QHP� YHUGLNOHUL�
J|U�O�U�� %X� H÷LWLP�� FXPKXUL\HW� G|QHPLQH� NDGDU� VLVWHPDWLN� ELU� VDQDW� H÷LWLPLQGHQ� oRN�
XVWD�oÕUDN�LOLúNLVLQH�GD\DOÕ�ELU�|÷UHWLP�DQOD\ÕúÕ�LOH�\DSÕOPÕúWÕU��'DKD�VRQUD�VDQDW�H÷LWLPL�
DGÕQD� \DSÕODQ� X\JXODPDODU� N�o�PVHQPH\HFHN� ER\XWWD� ROVD� ELOH� úX� DQGD� XOXVODUDUDVÕ�
VWDQGDUWODUD� oRN� GD� \DNÕQ� ROGX÷X� V|\OHQHPH]�� %X� ED÷ODPGD� VDQDWÕQ�� VDQDWÕQ� H÷LWLPOH�
RODQ� LOLúNLVLQLQ�YH� VDQDW�H÷LWLPLQLQ� WDQÕPÕ�\DSÕODUDN�DPDoODUÕ�YH� LONHOHUL�DoÕNODQPÕúWÕU��
6DQDW�H÷LWLPL�YHULOLUNHQ�QH�W�U�\|QWHPOHUH�EDúYXUXOGX÷X�DUDúWÕUÕOPÕúWÕU��.RQXPX]X�ROXú�
WXUDQ�PLQ\DW�U�Q��7�UN�PLOOL�H÷LWLPLQLQ�DPDoODUÕ�GR÷UXOWXVXQGD�VDQDW�H÷LWLPLQGH�QDVÕO�
ELU�\|QWHP�RODUDN�NXOODQÕODELOHFH÷L�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��

8\JXODQDQ�SURJUDP�DOWÕ�GHUV�V�UHVLQL�NDSVDPÕúWÕU��'HUV�SODQÕ�\DSÕOPÕú��XODúÕO�
PDN� LVWHQHQ� DPDoODU� EHOLUOHQPLúWLU�� g÷UHQFLOHUH�PLQ\DW�U�Q� QH� ROGX÷XQD� GDLU� VRUXODU�
\|QHOWLOPLúWLU��'R÷UX�KLo�ELU�FHYDS�DOÕQDPDPÕú��N�OW�U�GH÷HUOHULQLQ�IDUNÕQGD�ROPDGÕNODUÕ�
J|U�OP�úW�U��g÷UHQFLOHUH�\DSÕODFDN�oDOÕúPD�LOH�LOJLOL�ELOJL�YHUGLNWHQ�VRQUD�³gO�PH�dDUH�
%XODQ�$GDP´�LVLPOL�PDVDO�RNXQPXúWXU��0DVDOÕ�LOJL\OH�GLQOHPLúOHU�YH�UHVLPOHPLúOHUGLU��

0LQ\DW�U� UHVLP�VDQDWÕQÕQ� WDQÕPÕ�\DSÕOPÕú�YH�EL]LP� LoLQ�QHGHQ�|QHPOL�ROGX÷X�
KDNNÕQGD�NRQXúXOPXúWXU��0LQ\DW�U�Q�YH�NRQX\OD�LOJLOL�NDYUDPODUÕQ�DoÕNODPDVÕ�\DSÕOÕU�
NHQ��KD]ÕUODQDQ�SDQRODUOD�J|UVHO�RODUDN�GHVWHNOHQPLú�YH�|÷UHQFLOHUH��DQODWÕODQODUÕ� WDNLS�
HGHELOHFHNOHUL�ELOJL�\DSUDNODUÕ�GD÷ÕWÕOPÕúWÕU��%X�|Q�DQODWÕPGDQ�VRQUD��1DNNDú�2VPDQ¶ÕQ�
6XUQDPH�L�+�PD\XQ�DGOÕ�HVHUL��GLDODU�HúOL÷LQGH�|\N�OHúWLULOHUHN�DQODWÕOPÕúWÕU��g÷UHQFLOH�
ULQ�VDQDW�H÷LWLPL�GHUVOHULQL�EX�úHNLOGH�LúOHPHGLNOHULQGHQ�GROD\Õ�IDUNOÕ�JHOHQ�EX�\DNODúÕP�
NDUúÕVÕQGD�KH\HFDQODQGÕNODUÕ�YH� LOJLOHULQLQ�DUWWÕ÷Õ� J|U�OP�úW�U��g\N�Q�Q� DQODWÕPÕ� VÕUD�
VÕQGD�� J|UG�NOHUL� |UQHNOHUOH� LOJLOL� HQ� LQFH� GHWD\ODUD� NDGDU� VRUXODU� VRUPXúODUGÕU��.HQGL�
DUDODUÕQGD�\D�GD�NHQGL�NHQGLOHULQH�\DSWÕNODUÕ�\RUXPODUGD�|Q�DQODWÕPGD�YHULOHQ�ELOJLOHUH�
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GLNNDW� HWWLNOHUL� YH� EXQX� V|]HO� RODUDN� LIDGH� HWWLNOHUL� J|]OHQPLúWLU�� $QODWÕPODU� VÕUDVÕQGD�
VRUX�FHYDS�\|QWHPL�LOH�NRQX\X�NDYUDPDODUÕ�VD÷ODQPÕúWÕU��

g÷UHQFLOHUH�³gO�PH�dDUH�%XODQ�$GDP´�LVLPOL�PDVDO� WHNUDU�RNXQDUDN��EX�NH]�
D\QÕ�PDVDOÕ�PLQ\DW�U�Q�|]HOOLNOHULQL�J|]�|Q�QGH�EXOXQGXUDUDN�UHVLPOHPHOHUL� LVWHQPLú�
WLU��*XDM�ER\D�WHNQL÷L�DQODWÕOPÕú��oDOÕúPDODUÕQGD�JD]OÕ�NDOHPL�LQFH�D\UÕQWÕODUGD�NXOODQDEL�
OHFHNOHUL�V|\OHQPLúWLU��

5HVLPOHUGH� UHQN�� GRNX�� NRPSR]LV\RQ� JLEL� SODVWLN� GH÷HUOHULQ� \DQÕ� VÕUD� WHNQLN��
|]J�QO�N��J|UVHO�DOJÕ�YH�DQODWÕPVDOOÕN�JLEL�NDYUDPVDO�XQVXUODUGD�GD�JHOLúPH�ROGX÷X�J|�
U�OP�úW�U��0LQ\DW�U� �VOXEX�NXOODQPDGDQ�\DSWÕNODUÕ� UHVLPOHUOH� LOJLOL� GH÷HUOHQGLUPH� VR�
QXoODUÕQD�J|UH��DOÕQDQ�SXDQODU����]HULQGHQ������LOH������DUDVÕQGD�GH÷LúPHNWHGLU��5HVLP�
OHUGH�HQ�\�NVHN�SXDQ�WHNQLN�ER\XWWDQ�DOÕQÕUNHQ��HQ�G�ú�N�SXDQ�GRNX�ER\XWXQGDQ�DOÕQ�
PÕúWÕU��$ULWPHWLN�RUWDODPD�GH÷HUOHULQLQ��JHQHOGH�RUWDODPD\D�\DNÕQ�ROGX÷X�DQODúÕOPDNWD�
GÕU�� 0LQ\DW�U� �VOXEX� NXOODQDUDN� \DSWÕNODUÕ� UHVLPOHULQ� GH÷HUOHQGLUPH� VRQXoODUÕQGD� LVH�
DOÕQDQ�SXDQODU����]HULQGHQ������LOH������DUDVÕQGD�GH÷LúPHNWHGLU��5HVLPOHUGH�HQ�\�NVHN�
SXDQ�DQODWÕP�ER\XWXQGDQ�DOÕQÕUNHQ��HQ�G�ú�N�SXDQ�GRNX�ER\XWXQGDQ�DOÕQPÕúWÕU��$ULWPH�
WLN�RUWDODPD�GH÷HUOHULQLQ�JHQHOGH��¶H�\DNÕQ�ROGX÷X�DQODúÕOPDNWDGÕU��0LQ\DW�U��VOXEXQX�
NXOODQPDGDQ� YH� NXOODQDUDN� \DSWÕNODUÕ� UHVLP� oDOÕúPDODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD�
PLQ\DW�U��VOXEXQX�NXOODQDUDN�\DSWÕNODUÕ�UHVLPOHULQ�OHKLQH��W�P�ER\XWODUGD��UHQN��GRNX��
NRPSR]LV\RQ��WHNQLN��|]J�QO�N��J|UVHO�DOJÕ�YH�DQODWÕP������G�]H\LQGH�DQODPOÕ�IDUNOÕOÕN�
ODU� EHOLUOHQPLúWLU�� 0LQ\DW�U� �VOXEXQX� NXOODQDUDN� UHVLP� \DSPDN�� |÷UHQFLOHULQ� SODVWLN�
GH÷HU�ELOJL�YH�EHFHULOHULQL�JHOLúWLUPLú�J|U�QPHNWHGLU��

8\JXODPDQÕQ�VRQXFXQGD�\DSÕODQ�oRNWDQ�VHoPHOL�EDúDUÕ�WHVWLQGHQ�DOGÕNODUÕ�KDP�
SXDQODUÕQ�RUWDODPDVÕ������]HULQGHQ�������RODUDN�EHOLUOHQPLúWLU��(OGH�HGLOHQ�VRQXo�RUWD�
ODPDQÕQ��]HULQGHGLU�YH�PLQ\DW�U�VDQDWÕ�LOH�LOJLOL�ELOJLOHUL�|÷UHQPLú�ROGXNODUÕ�J|U�OP�ú�
W�U��

6RQ�RODUDN�|÷UHQFLOHULQ�X\JXODPD�LOH�LOJLOL�J|U�úOHULQLQ�DOÕQGÕ÷Õ�ELU�DQNHW�X\JX�
ODQPÕúWÕU�� %X� VRUXODUD� YHUGLNOHUL� FHYDSODUÕQ� oR÷XQOXNOD� ROXPOX� ROGX÷X� J|U�OP�úW�U��
&HYDSODUÕQ� \�]GHOLN� GD÷ÕOÕPÕ� ú|\OHGLU��0LQ\DW�UOHUL� VHYHQOHULQ� RUDQÕ������� LNHQ�� NÕV�
PHQ�VHYHQOHULQ�RUDQÕ�������YH�VHYPH\HQOHULQ�RUDQÕ�GD������RODUDN�EHOLUOHQPLúWLU��0LQ�
\DW�U�UHVLP�VDQDWÕQÕQ�|]HOOLNOHULQL�|÷UHQPHQLQ��NHQGLOHULQL�ROXPOX�HWNLOHGL÷LQL�G�ú�QHQ�



���

OHULQ�RUDQÕ�������LNHQ��NÕVPHQ�ROXPOX�HWNLOHGL÷LQL�G�ú�QHQOHULQ�RUDQÕ�������YH�ROXPOX�
HWNLOHPHGL÷LQL�G�ú�QHQOHULQ�RUDQÕ�LVH������¶GXU��0LQ\DW�U�UHVLP�VDQDWÕQÕ�|÷UHQPHQLQ��
VDQDW�N�OW�U��YH�GX\XPVDO�]HQJLQOLN�ND]DQGÕUPD�EDNÕPÕQGDQ�NHQGLOHULQH�NDWNÕGD�EXOXQ�
GX÷XQX� G�ú�QHQOHULQ� RUDQÕ������� LNHQ�� NÕVPHQ� NDWNÕGD� EXOXQGX÷XQX� LIDGH� HGHQOHULQ�
RUDQÕ�������YH�KLoELU�NDWNÕGD�EXOXQPDGÕ÷ÕQÕ�G�ú�QHQOHULQ�RUDQÕ�������RODUDN�EHOLUOHQ�
PLúWLU��0LQ\DW�U�Q��VOXSVDO�|]HOOLNOHULQL�NXOODQPDQÕQ�³gO�PH�dDUH�%XODQ�$GDP´�PDVD�
OÕQÕ�UHVLPOHPHGH�NROD\OÕN�VD÷ODGÕ÷ÕQD�NDWÕODQODU��������NÕVPHQ�NROD\OÕN�VD÷ODGÕ�GL\HQOHU�
������ YH� NROD\OÕN� VD÷ODPDGÕ� J|U�ú�QGH�RODQODU� LVH������¶GLU�������¶Õ�PLQ\DW�UOHUGH�
UHQJLQ�YH�G�]HQOHPHQLQ�GR÷D\D�ED÷OÕ�NDOPDNVÕ]ÕQ�NXOODQÕOPDVÕQÕ�KD\DO�J�oOHULQL�KDUH�
NHWH� JHoLUPHNWH� ELU� HWNHQ� RODUDN� J|UPHNWH\NHQ�� �����¶�� NÕVPHQ� HWNHQ� ROPXúWXU� YH�
����¶VL�HWNHQ�ROPDPÕúWÕU�GHPHNWHGLU��0LQ\DW�U�UHVLP�VDQDWÕQÕ�X\JXODPDN�UHVLPVHO�LIDGH�
|]J�UO�÷�P��UDKDWODWWÕ�J|U�ú�QH�NDWÕODQODUÕQ�RUDQÕ�������LNHQ��NÕVPHQ�NDWÕODQODU�������
YH� NDWÕOPD\DQODU� �����¶GLU�� 0LQ\DW�U� VDQDWÕ� ELOJLOHQGLUPHVLQGHQ� |QFHNL� X\JXODPD\D�
J|UH��ELOJLOHQGLUPH�VRQUDVÕQGD�\DSÕODQ�X\JXODPD\D�GDKD�NROD\�X\XP�VD÷ODGÕ÷ÕQÕ�V|\OH�
\HQOHU��������NÕVPHQ�GL\HQOHU�������YH�EX�J|U�úH�NDWÕOPD\DQODU�������RODUDN�EHOLU�
OHQPLúWLU��0LQ\DW�UH�GHUVOHULPL]GH�\HU�YHULOVLQ�GL\HQOHU��������NÕVPHQ�YHULOVLQ�GL\HQOHU�
������ YH� YHULOPHVLQ� GL\HQOHU������¶GLU�� g÷UHQFLOHULQ������¶L� PLQ\DW�UOHUGHQ� J�Q��
P�]GH� \HWHULQFH� \DUDUODQÕOPDGÕ÷ÕQÕ� G�ú�Q�UNHQ�� �����¶VL� NÕVPHQ� \DUDUODQÕOGÕ÷ÕQÕ� YH�
�����¶Õ�GD�\DUDUODQÕOPDGÕ÷ÕQÕ�G�ú�QPHNWHGLU��%Rú�]DPDQODUÕQGD�\HQL�|÷UHQGLNOHUL�GH�
÷HUOHUL�NXOODQDFDNODUÕ�UHVLPOHU�\DSPDN�LVWH\HQOHU�������LNHQ�������¶VÕ�NÕVPHQ�NXOODQ�
PDN�LVWHULP�������¶VL�LVH�LVWHPHP�GHPLúWLU��g÷UHQFLOHULQ������¶VÕ�PLQ\DW�U�oDOÕúPDVÕ�
\DSPDNWDQ�]HYN�DOPÕú�������¶��NÕVPHQ�]HYN�DOÕUNHQ�������¶L�GH�]HYN�DOPDPÕúWÕU��

*HQHO�RODUDN�EX�J|U�úOHUGH�PLQ\DW�U�VDQDWÕQÕ�VHYGLNOHUL��X\JXODPDGDQ�]HYN�DO�
GÕNODUÕ� YH� GHUV� SURJUDPODUÕQGD�\HU� YHULOPHVL� JHUHNWL÷L�EHOLUWLOPLúWLU��0LQ\DW�U� VDQDWÕQÕ�
|÷UHQPHQLQ��KD\DO�J�oOHULQL�KDUHNHWH�JHoLUGL÷L�DQFDN� UHVLPVHO� LIDGH\L�oRN� ID]OD� UDKDW�
ODWPDGÕ÷Õ� J|U�OPHNWHGLU�� g÷UHQFLOHULQ� PLQ\DW�U� VDQDWÕQD� GDLU� oHYUHOHULQGH� KLo� |UQHN�
J|UPHPLú�ROPDODUÕ�RQODUD�EX� VDQDWWDQ�\HWHUL�NDGDU�\DUDUODQÕOPDGÕ÷ÕQÕ�G�ú�QG�UPHNWH�
GLU��

0LQ\DW�U�VDQDWÕ�ELOJLVL�LOH�UHVLP�EDúDUÕVÕ�YH�NLúLVHO�J|U�úOHUL�DUDVÕQGD�ELU�LOLúNL�
YDU�PÕ�GL\H�EDNÕOPÕú��DQFDN�DQODPOÕ�ELU�LOLúNL�EHOLUOHQHPHPLúWLU��
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øON|÷UHWLP����VÕQÕI�|÷UHQFLOHULQLQ��HYUHQVHO�GH÷HUOHU� LoLQGH�PLOL�N�OW�U�Q�|÷UH�

QLOPHVL� YH� JHOLúWLULOPHVL� DGÕQD� X\JXODQDQ� SURJUDPGD� PDVDO� JLEL� ELU� V|]O�� DQODWÕP�
|JHVLQL��J|UVHO�DQODWÕPD�G|Q�úW�UPHOHUL�VD÷ODQPÕúWÕU��2UWD\D�oÕNDQ�UHVLPOHUH�EDNÕOGÕ÷ÕQ�
GD�PLQ\DW�U��|÷UHQPHGHQ�|QFH�\DSÕODQ�UHVLPOHUOH�PLQ\DW�U��|÷UHQGLNWHQ�VRQUD�\DSÕODQ�
UHVLPOHU�DUDVÕQGD�EDUL]�ELU�IDUN�J|U�OPHPHNWHGLU��%X��oRFXN�UHVLPOHUL�LOH�PLQ\DW�UOHULQ�
EHQ]HU�|]HOOLNOHU�WDúÕPDVÕQGDQ�ND\QDNODQGÕ÷Õ�JLEL��UHVLP�Lú�GHUVOHULQGH�WHRULN�ELOJLOHULQ�
\HWHUOL�GHUHFHGH�YHULOPH\HUHN�X\JXODPD�D÷ÕUOÕNOÕ�LúOHQPHVLQLQ�GH�|QHPOL�ELU�HWNLVL�YDU�
GÕU��

$QFDN�EXQD�UD÷PHQ�|÷UHQFLOHULQ�UHVLPOHULQGH�PLQ\DW�UOHUGHQ�ND\QDNODQDQ�HW�
NLOHU�J|U�OPHNWHGLU��5HVLPOHUGH�UHQN��GRNX��NRPSR]LV\RQ��WHNQLN��|]J�QO�N��J|UVHO�DOJÕ�
YH�DQODWÕPVDOOÕN�JLEL�XQVXUODUGD� L\L�\|QGH�JHOLúPHOHU�ROPXúWXU��<DSÕODQ�VDQDWVDO�oDOÕú�
PDODUÕQ�QLWHOL÷LQL�EHOLUOH\HELOPHN�DPDFÕ\OD��U�QOHUGH�IDUN�\DUDWDQ�XQVXUODU�|Oo�W�RODUDN�
EHOLUOHQPLú�YH�KHU�|Oo�W�UHVLP�|÷UHWPHQOHULQFH�SXDQODQGÕUÕOPÕúWÕU��

0LQ\DW�UOHU� |÷UHQFLOHULQ�H÷LWLP�GXUXPODUÕQD�X\JXQ�RODUDN�KHP�JHUoHNoL�KHP�
GH�\DUDWÕFÕ�\DNODúÕPÕ�GHVWHNOHPHNWHGLU��2QODUD��\DUDWÕFÕOÕN�DQODPÕQGD�WXWXNOXN�\DúDGÕN�
ODUÕ�EX�G|QHPGH�PLQ\DW�U�JLEL��NXUX�ELU�GLVLSOLQ� LoHUPH\HQ�YH�RQODUÕ�NÕVÕWODPD\DQ�ELU�
VDQDWÕQ�|÷UHWLOPHVL�KD\DO�J�oOHULQL�YH�GX\JXODUÕQÕ�KDUHNHWH�JHoLUPLúWLU��%XQX�KHP�|÷�
UHQFLOHUGHQ�DOÕQDQ�NLúLVHO�J|U�úOHU�KHP�GH�\DUDWÕFÕOÕN�ER\XWXQGD�RUWD\D�oÕNDQ�����G�]H�
\LQGH�DQODPOÕ�IDUNOÕOÕN�GHVWHNOHPHNWHGLU��

0LQ\DW�UOHUGH�KLND\H�DQODWÕPÕQÕQ�\�NVHN�G�]H\GH�ROPDVÕ�YH�EX�DQODWÕPÕ�VD÷OD�
\DQ�D\UÕQWÕODUÕQ�KHU�VHIHULQGH�EHOLUWLOGL÷L�oRN�|UQHN�J|UPHOHUL�J|UVHO�DOJÕ\Õ�YH�DQODWÕP�
VDOOÕ÷Õ� JHOLúWLUPLúWLU�� øNLQFL� UHVLPOHUGH�PDVDOÕQ� J|UVHO� LIDGHVL�� DQODWÕPVDOOÕ÷Õ� GDKD�\�N�
VHNWLU��

0LQ\DW�UOHUGHNL�NXOODQÕODQ�FDQOÕ�YH�SDUODN�UHQNOHU��UHQNOHULQ�GR÷D\D�ED÷OÕ�NDO�
PD\ÕúÕ� |÷UHQFLOHULQ� UHQN� DQOD\ÕúÕQÕ� JHOLúWLUPLú�� UHQJL� GDKD� UDKDW� NXOODQPDODUÕQÕ� VD÷OD�
PÕúWÕU�� %XQXQ� GÕúÕQGD� GRNX� oRN� ID]OD� NXOODQÕOPD]NHQ�� PLQ\DW�U� |UQHNOHULQGHQ� VRQUD�
D÷DoODUÕQ�\DSUDNODUÕ��N|SU�Q�Q�WDúODUÕ��J|OH�DWÕODQ�ELU�WDúÕQ�J|OGH�\DSWÕ÷Õ�GDOJDODQPD�JLEL�
ELU�oRN�\HUGH�NXOODQÕOPD\D�EDúODQPÕúWÕU��
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.RPSR]LV\RQGD�GDKD�ELOLQoOL�YH�HPLQ�ELU�\DNODúÕP�J|U�O�UNHQ�WHNQLN�EDúDUÕ�GD�
DUWPÕúWÕU�� 'DKD� |QFH� JXDM� ER\D\Õ� VXOX� ER\D� JLEL� NXOODQÕ\RUNHQ�� GDKD� GLNNDWOL� YH� WLWL]�
ER\DPD\D� EDúODPÕúODUGÕU�� <�]H\GH� IÕUoDQÕQ� EÕUDNWÕ÷Õ� GRNXVDO� \DSÕ� \HULQL� PLQ\DW�U�Q�
UXKXQD�GDKD�X\JXQ�RODQ�G�]�ELU�ER\DPD\D�EÕUDNPÕúWÕU��

3URJUDP�ER\XQFD�YHULOHQ�VDQDWVDO�ELOJL\L�|OoHQ�EDúDUÕ�WHVWL�VRQXoODUÕ�RUWDODPD�
QÕQ��]HULQGHGLU�YH�|÷UHQFLQLQ�X\JXODPD�LOH�LOJLOL�NLúLVHO�J|U�úOHULQLQ�DOÕQGÕ÷Õ�DQNHW�VR�
QXoODUÕ�ROXPOXGXU��0LQ\DW�U�VDQDWÕ�ELOJLVL�LOH�UHVLP�EDúDUÕVÕ�YH�NLúLVHO�J|U�úOHU�DUDVÕQGD�
DQODPOÕ�ELU�LOLúNL�EHOLUOHQHPHPLúWLU��8\JXODQDQ�SURJUDPGD�VDQDW�WDULKL�YH�VDQDW�HOHúWLULVL�
LOH�LOJLOL�NXUDPVDO�ELOJLOHU�YHULOPLú�YH�EDúDUÕ�WHVWLQGH�GH�EX�ELOJLOHUH�GDLU�VRUXODU�VRUXO�
PXúWXU���

.LúLVHO� ELOJLOHUGHQ� HOGH� HGLOHQ� YHULOHUH� J|UH�� N�OW�UOHULQL� ROXúWXUDQ� ELU� GH÷HUL�
|÷UHQPHNWHQ�YH� VDQDWVDO� ELU� oDED\D� G|Q�úW�UPHNWHQ�PXWOX� ROGXNODUÕ� RUWD\D� oÕNPÕúWÕU��
0LQ\DW�U�VDQDWÕQÕ�|÷UHQPHQLQ�KD\DO�J�oOHULQL�FDQODQGÕUGÕ÷Õ��DQFDN�UHVLPVHO�LIDGH\L�oRN�
ID]OD�UDKDWODWPDGÕ÷Õ�J|U�OPHNWHGLU��%X�GD�UHVLP�HOHPDQODUÕQÕ�NDYUDPD�\HWLOHULQH�VDKLS�
ROPDODUÕQD� UD÷PHQ� \HWHUOL� ELOJL\H� VDKLS� RODPDGÕNODUÕQGDQGÕU�� 5HQN�� GRNX�� SHUVSHNWLI�
JLEL� WHRULN� ELOJLOHULQ� UHVLP�Lú� GHUVOHULQGH� \HWHUL�NDGDU� YHULOPHPHVL�� X\JXODPD�D÷ÕUOÕNOÕ�
LúOHQPHVL�EX�VRQXFX�GR÷XUPDNWDGÕU��

0LQ\DW�U� |UQHNOHULQGH�EX� UHVLPVHO� HOHPDQODUÕQ� QDVÕO� NXOODQÕOGÕ÷ÕQÕ� J|UPHOHUL��
ELU�PLNWDU�EX�DQODPGD�|÷UHQFLOHUL� UDKDWODWPÕúWÕU��%X�QHGHQOH�PLQ\DW�UOHUL�VHYHQ�LOJLOH�
QHQ�|÷UHQFLOHULQ�GDKD�L\L�ELU�UHVLPVHO�SHUIRUPDQV��VHYPH\HQOHULQ��LOJLVL]�NDODQODUÕQ�LVH�
GDKD�\HWHUVL]�ELU�UHVLPVHO�SHUIRUPDQV�VHUJLOH\HFHNOHUL�JLEL�ELU�VRQXo�oÕNPDPÕúWÕU��$\QÕ�
úHNLOGH� YHULOHQ� VDQDWVDO� ELOJL\H� VDKLS� ROPDN��PLQ\DW�U�Q��VOXSVDO� |]HOOLNOHULQL� ELOPHN�
EHUDEHULQGH�GDKD�L\L�UHVLP�\DSPD\Õ�JHWLUPHPLúWLU��

5HVLP�Lú�GHUVOHULQGH�WHRUL�YH�X\JXODPDQÕQ�EHUDEHU�\�U�W�OPHPHVL��PLQ\DW�U�YH�
oRFXN�UHVLPOHULQLQ�EHQ]HU�|]HOOLNOHUL�UHVLPOHUGH�EDUL]�ELU�IDUN�\DUDWPDPÕúWÕU��dRFXNODUÕQ�
KLo�E|\OH�ELU�\|QWHPOH�UHVLP�Lú�GHUVLQL�LúOHPHPLú�ROPDODUÕ��NHQGLOHULQL�UHVLPVHO�RODUDN�
LIDGH�HGHELOPHOHUL�NRQXVXQGD�\DúDGÕNODUÕ�J�YHQVL]OLNWH�VRQXFX�HWNLOHPLúWLU��$QFDN�|÷�
UHQFLOHUH�NHQGL�N�OW�U�PLUDVODUÕQGDQ�ELU�GH÷HU�DNWDUÕOPÕú��|÷UHWLOPLúWLU��%|\OH�ELU�X\JX�
ODPD�|÷UHQFLOHULQ�LOJLOHULQL�X\DQGÕUDUDN�IDUNÕQGDOÕN�\DUDWPÕúWÕU��.HQGL�VDQDWODUÕQD�LOJLOHUL�
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DUWPÕúWÕU�� %XQXQOD� EHUDEHU� GR÷D\D� ED÷OÕ� NDOPD\DUDN�� LQVDQ� G�ú�QFHVL� YH� GX\DUOÕOÕ÷ÕQÕ�
\DQVÕWDQ� UHVLPOHU� \DSDELOHFHNOHULQL� J|UPHOHUL�� E|\OH� \DSDUDN� GD� KDWD� \DSPÕú� ROPD\D�
FDNODUÕQÕ�ELOPHOHUL�RQODUÕ�UDKDWODWPÕúWÕU��3ODVWLN�GH÷HUOHUL�NXOODQPD�DoÕVÕQGDQ�GD�ELU�JH�
OLúPH�VD÷ODPÕúWÕU��

%X�YHULOHU� ÕúÕ÷ÕQGD�DúD÷ÕGD�EHOLUOHQHQ�|QHULOHU�GLNNDWH�DOÕQÕS�GH÷HUOHQGLULOHUHN�
NRQX\D�LOLúNLQ�o|]�P�DUD\ÕúODUÕ�VDQDW�H÷LWLPLPL]LQ�ELU�JHUH÷L�RODUDN�G�ú�Q�OPHOLGLU���

���6DQDW�|÷UHWLPLQLQ�WHPHOLQGH�YHULOHQ�NXUDPVDO�ELOJLOHU��WHNQLNOHU�YH�EXQD�ED÷�
OÕ� RODUDN� JHUoHNOHúWLULOHFHN� GHQH\VHO� oDEDODU� VDQDWÕ� |÷UHQPH�� DQODPD� DGÕQD� NDOÕFÕOÕ÷Õ�
VD÷OD\DFD÷ÕQGDQ�WHRUL�YH�X\JXODPDQÕQ�ELUELULQGHQ�D\UÕ�G�ú�Q�OHPH\HFH÷L�ELU�VDQDW�|÷�
UHWLPL�\DSÕOPDOÕGÕU��

���6ÕNOÕNOD�X\JXODQGÕ÷Õ�JLEL�NDOÕSODUÕ�HPSR]H�HWPHN��H]EHUOHWPHN��ELUHELU�X\JX�
ODWPDN� \HULQH� |÷UHQFLOHUL� VDQDWD�� N�OW�UH� \|QOHQGLUHFHN��PHUDNODUÕQÕ� X\DQGÕUDFDN�� G��
ú�QPHOHULQL� VD÷OD\DFDN�YH� GH� G�ú�QG�NOHULQL� RUWD\D�NR\DFDNODUÕ� ELU� H÷LWLP�\ROXQD� JL�
GLOPHOLGLU���

���g÷UHQFLOHUL�KD\DO�HWPH\H�YH�G�ú�QPH\H�\|QOHQGLUHFHN�NRQXODUÕQ�\HU�DOGÕ÷Õ�
VDQDW�SURJUDPODUÕ�ROXúWXUXOPDOÕGÕU��

���0LQ\DW�UOHUGH�ROGX÷X�JLEL�ELU�XOXVXQ�WDULKLQL�HQ�L\L�NHQGL�VDQDW�HVHUOHUL�\DQ�
VÕWÕU��6DQDW�HVHUL�ROPDVÕ�\DQÕQGDQ�WDULKL�EHOJHOHU�GH�RODQ�PLQ\DW�UOHULQ�WDULK�|÷UHWLPLQGH�
NXOODQÕOPDVÕ�� WDULK�GHUVOHULQL�VÕNÕFÕ��H]EHUOHPHVL�]RUXQOX�ELOJLOHU�\Õ÷ÕQÕ�ROPDNWDQ�NXUWD�
UDFDNWÕU��%X�QHGHQOH�WDULK��VDQDW�WDULKL�YH�UHVLP�GHUVOHUL�DUDVÕQGD�GLVLSOLQOHU�DUDVÕ�ELU�LOLú�
NL�NXUXOPDOÕGÕU��

���(÷LWLP��IDUNOÕ�GLVLSOLQOHU�DUDVÕQGDQ�NXUXODFDN�ED÷ODUOD�GDKD�HWNLQ�NÕOÕQPDOÕ�
GÕU��
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