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6RV\DO��3VLNRORML����JLEL��NRPúX��GLVLSOLQOHUOH��JHQLú��|Oo�GH��LúELUOL÷LQH��JLGLOPHNWH��
ROXS���EX��GXUXP��RQXQ��GLVLSOLQOHU�DUDVÕ��K�YL\HWLQL��GDKD��GD��J�oOHQGLUPHNWHGLU���
%X� � GXUXP�� � \|QWHP� � YH� � WHNQLNOHUL� � |\OHVLQH� � Lo� LoH� � ELU� � GXUXPD� � JHWLUPLú��
EXOXQPDNWDGÕU�NL���E|\OHFH��ELU��NÕVÕP��DUDúWÕUPD��WHNQLNOHUL��\|QWHPVHO��ELU��QLWHOLN��
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ND]DQPÕú� � EXOXQPDNWDGÕU�� %|\OHFH�� � ELU� � WDULKVHO� � \DKXW� � JHQHWLN�� � HWQRJUDILN���
PRQRJUDILN���LVWDWLVWLN���ILORORMLN��\|QWHPOHUGHQ��\D��GD��NDUúÕODúWÕUPD��\|QWHPLQGHQ��
V|]��HGLOPHNWHGLU��*�QD\�������������
������ �

0HWRW��ELOLQPH\HQ��ELU��úH\L��EXOXS��PH\GDQD��oÕNDUPDN��YH\D��ELOLQHQ��ELU��
úH\L� � EDúNDODUÕQD� � J|VWHULS� � LVSDW� � HWPHN� � LoLQ� � G�ú�QFHOHUL� � L\L� � ELU� � úHNLOGH��
VÕUDODPDN��YH��NXOODQPDN��VDQDWÕGÕU���(Q��JHQLú��DQODPÕ\OD��PHWRW��EL]L��JHUoH÷H��
J|W�UHQ��\ROGXU���$VODQW�UN�������������
�
����� 'LQ� � 6RV\RORMLVL� � ELOLPL� � DUDúWÕUPDODUÕQGD� � oR÷XQOXNOD� � J|]OHP�� � VDKD��
DUDúWÕUPDVÕ�� � DQNHW�� � ROD\� � LQFHOHPHVL�� � LVWDWLVWLN�� � YE�� � PHWRW� � YH� � WHNQLNOHUL��
NXOODQPDNWDGÕU�� �$QFDN��EX� �DUDúWÕUPDGD���DQNHW� �PHWRGX� � WHUFLK� �HGLOPLú� �ROXS��
EXQXQOD� � \HWLQLOPHPLú� � J|]OHP�� � P�ODNDW� � YH� � DoÕNODPD� � PHWRWODUÕQGDQ� � GD��
LVWLIDGH��HGLOPLúWLU��(OGH��HGLOHQ��YHULOHULQ��LúOHQPHVL��LoLQGH��
6�3�6�6�
��ELOJLVD\DU��
SURJUDPÕ� �NXOODQÕOPÕúWÕU��'H÷HUOHQGLULOPH\H�� WDEL� � WXWXODQ��DQNHWOHUGHNL� �VRUXODUD��
YHULOHQ� � FHYDSODU� WHN� � WHN� � YH� � GLNNDWOL� � ELU� � úHNLOGH� � ELOJLVD\DUD� � DNWDUÕOPÕúWÕU���
$QNHWH��YHULOHQ��FHYDSODU��
6�3�6�6�
�SURJUDPÕQD��DNWDUÕOPÕú��YH��JHUHNOL��LúOHPOHU��
\DSÕOPÕúWÕU��

$QNHW�� ELU� SUREOHPOH� LOJLOL� RODUDN� oHúLWOL� NLPVHOHULQ� ELOJL�� WHFU�EH� YH�
G�ú�QFHOHULQL� DOPDN� LoLQ� \DSÕODQ� VRUXúWXUPDGÕU�� 'L÷HU� ELU� LIDGH\OH� �DQNHW�� ELU�
SUREOHPOH� LOJLOL� RODUDN�� � oHúLWOL� NLPVHOHULQ�� ELOJL�� WHFU�EH� YH� LOJLOHULQL� DQODPDN��
DPDFÕ\OD� \DSÕODQ� VRUXúWXUPDODUGÕU�� �$VODQW�UN�� ������ ������ %X� DUDúWÕUPDGD�
NXOODQÕOPDN��]HUH�KD]ÕUODQPÕú�RODQ�DQNHW� � VRUXODUÕ� NRQXODUÕQD�J|UH�G|UW� JUXSWD�
WRSODQPÕúWÕU��%XQODU��
D���$QNHWL�FHYDSOD\DQÕQ�NLúLOL÷L�LOH�LOJLOL�VRUXODU��
E���%LOJL�HGLQPH\L�JHUHNWLUHQ�VRUXODU���
F���*|U�ú�YH�NDQDDW�LoHUHQ�VRUXODU��
G�� %LUH\LQ� NLúLVHO� YH� WRSOXPVDO� HWNLOHúLPLQL� YH� GH÷LúLPLQL� |OoPH\L� DPDoOD\DQ��
GDYUDQÕú�ELOGLUHQ�VRUXODUGÕU��
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�
%X�oDOÕúPDGD�DQNHW�PHWRGX�NXOODQÕOPÕú�ROXS�D\UÕFD�DQNHW�PHWRGX�P�ODNDW��

\|QWHPL� LOH� GHVWHNOHQPLúWLU��0�ODNDW� \|QWHPL� LVWHNOL� RODQ�GHQHNOHUH�X\JXODQPÕú�
YH� DQNHW� � VRUXODUÕQÕQ� DUDúWÕUPDPÕ]ÕQ� WHPHO� SUREOHPOHUL� LOH� LOJLOL� VRUXODUÕ� GHWD\OÕ�
VRUXOPXúWXU��
�
������ $\UÕFD� EX� oDOÕúPDGD� NRQX\OD� LOJLOL� DUúLY� DUDúWÕUPDVÕ� \DSÕODUDN�
XODúDELOGL÷LPL]� � NDGDUÕ\OD� ND\QDNODUD� XODúÕOÕS� WDUDPD�\|QWHPL\OH� JHUHNOL� ELOJLOHU�
HOGH� HGLOPLúWLU�� (OGH� � HGLOHQ� EX� ELOJLOHU� |QFHOLNOH� DQODPD� YH� ELU� GLQ� VRV\RORMLVL�
\|QWHPOHULQGHQ�ELUL�RODQ��DoÕNODPD�PHWRGX�LOH� L]DK�HGLOPH\H�oDOÕúÕOPÕúWÕU��'DKD�
VRQUD�DODQ�DUDúWÕUPDVÕ� �PHWRWODUÕQGDQ�RODQ�DQNHW� LOH�GHVWHNOHQPLú��NRQX�SVLNR�
VRV\R�N�OW�UHO� DoÕGDQ� WDKOLOH� WDEL� � WXWXOPXúWXU�� *HUoHNOHúWLUGL÷LP� J|U�úPHOHU��
HOGH�HGLOHQ�ELOJLOHULQ�WDPDPODQPDVÕQGD��|QHPOL�URO�R\QDPÕúWÕU��%X�oDOÕúPD�WHPHO�
RODUDN� ELU� DODQ� DUDúWÕUPDVÕ� ROGX÷XQGDQ�� � X\JXODPD� |]HOOL÷L� D÷ÕU� EDVPDNWDGÕU��
3UREOHPLQ�WHVW�HGLOPHVL��YDUVD\ÕPODUÕQ�VÕQDQPDVÕ��YH�YDU�RODQ�GXUXPODUÕQ�D\QHQ�
WHVSLWLQL�JHUHNWLUPHNWHGLU��
�
������ $UDúWÕUPDODU� ED]Õ� WHPHO� YDUVD\ÕPODU� �]HULQH� � WHPHOOHQGLULOLUOHU�� %X�
oDOÕúPDGD�úX�YDUVD\ÕPODU�V|\OHQHELOLU��
�������� ��� +DF� LEDGHWL�� IHUGLQ� UXK� YH� úDKVL\HWLQGH� GHULQ� YH� N|NO�� WHVLUOHU�
EÕUDNPDNWD� YH� IHUGLQ� � NHQGLVLQL� � \HQLGHQ� � NHúIHWPHVLQL� � YH� � GH÷LúLPLQL��
VD÷ODPDNWDGÕU��
���������� ��� 3VLNR�VRV\DO� DoÕGDQ� LQVDQODU� IDUNOÕ� EHNOHQWLOHU� LoHULVLQGH� EXOXQDUDN�
KDFFD�JLWPH\H�NDUDU�YHULUOHU��
��������������+DF�LEDGHWLQLQ�KHP�IHUW�KHP�GH�LQVDQODU�DUDVÕ�LOLúNLOHUGH�ROXPOX�HWNLOHUL�
ROGX÷X��]DQQHGLOPHNWHGLU����
������ ��� +DF� LEDGHWL� LQVDQODU� DUDVÕQGDNL� GLO�� ÕUN� YH� UHQN� D\UÕPÕQÕ� RUWDGDQ�
NDOGÕUGÕ÷Õ�YH�W�P�G�Q\D�LQVDQODUÕ�DUDVÕQGD�E�W�QOHúPH��HúLWOLN��N�OW�UHO�HWNLOHúLPL�
VD÷OD\ÕFÕ�ELU�XQVXU�RODUDN�J|U�OPHNWHGLU��
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���+DF�NHOLPHVL� øEUDQLFH� µGH� µKDJ
�úHNOLQGHGLU�� µED\UDP�DQODPÕQD�JHOHQ�
EX�NHOLPH�ELU�úH\LQ�HWUDIÕQGD�G|QPHN��GRODQPDNµ�PDQDVÕQGDNL� µKXJµ�N|N�QGHQ�
W�UHPLúWLU� �+DUPDQ�� ������ ������ <LQH� NHOLPH� RODUDN� KDF�� � ]L\DUHW� HWPHN��
\|QHOPHN���J|Q�OGHQ��LVWHPHN���NDVWHWPHN��DQODPODUÕQD��JHOPHNWHGLU��%D\\L÷LW��
������ �����+DF� � O�JDW� WD� � NDVWHWPHN�� QL\HW� HWPHN�� � \|QHOPHN�� � ]L\DUHW� HWPHN�
DQODPODUÕQD��JHOLU��ùHQW�UN�������������� øVODP��GLQLQGH�KDF� LVH�EHOOL�ELU�]DPDQ�
GLOLPLQGH� EHOOL� � ILLOOHUL� � \HULQH� � JHWLUPHN� JD\HVL� LOH� EHOOL� ELU� \HUL� ]L\DUHW� HWPHN�
GHPHNWLU��*D]DOL��������������+DF��EHOOL�ELU�]DPDQD�ED÷OÕ���WRSOX�RODUDN�\DSÕODQ�
G�]HQOL� KDUHNHWOHU� E�W�Q�G�U�� *HQHO� RODUDN� LQVDQÕQ� $OODKµD� GR÷UX� VHIHULGLU��
$GHPR÷XOODUÕQÕQ�\DUDWÕOÕú�IHOVHIHVLQLQ��VHPEROLN�ELU��J|VWHUJHVLGLU��%X��IHOVHIHQLQ�
PXKWHYDVÕQÕQ�� VRPXWD� G|N�OPHVLGLU�� 7HN� NHOLPH\OH� KDF� ELU� µ\DUDWÕOÕú�
WL\DWURVXGXU¶��ùHULDWL������������������
����

�����+DFFÕQ� WHPHOLQGH� XOXKL\\HWLQ� KHUKDQJL� ELU� \HUGH� WHFHOOLVL� LQDQFÕ�
\DWPDNWDGÕU�� 'LQOHUGH� NXWVDO� NDEXO� HGLOHQ� \HUOHULQ� DVOÕQGD� PHNDQ� ROPD�
DoÕVÕQGDQ� GL÷HU� \HUOHUGHQ� IDUNÕ� \RNWXU�� $QFDN� EXUDGD� XOXKL\\HWLQ� WHFHOOLVL��
LQDQoOD� LOJLOL� ELU� ROD\ÕQ� YXNXX� YH\D� � EXUDQÕQ� � GLQL� � ELU� � úDKVL\HWOH� � ED÷ODQWÕVÕ��
PHNDQÕ� GL÷HU� \HUOHUGHQ� IDUNOÕ� NÕOPDNWD�� NXWVDOODúWÕUPDNWDGÕU�� .XWVDO� PHNDQ��
LQVDQ��WDUDIÕQGDQ��VHoLOPLú�GH÷LO��NHúIHGLOPLúWLU��.XWVDO�PHNDQ�NDYUDPÕ�YH�EX�W�U�
\HUOHULQ� ]L\DUHWL� WDULK� ER\XQFD� E�W�Q� LQDQoODUGD� PHYFXW� ROPXúWXU�� .XWVDO�
PHNDQODUÕ� ]L\DUHWLQ� VHEHEL� R� PHNDQÕQ� NXWVL\HWLQLQ� EDKúHGHELOHFH÷L� PDGGL�
PDQHYL� YH� DKODNL� ID\GDODUÕ� HOGH� HWPHNWLU� �+DUPDQ�� ������ ������ +DFFÕ� GL÷HU�
LEDGHW� \HUOHULQGHQ� D\ÕUDQ� HQ� |QHPOL� |]HOOLN�� EX� LEDGHWLQ� GLQLQ� GL÷HU� E�W�Q�
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PHQVXSODUÕQFD� NXWVDO� NDEXO� HGLOHQ� PHUNH]L� ELU� \HUGH� \HULQH� � JHWLULOPHVLQLQ�
JHUHNOL�ROXúXGXU��$GDP��������������
�����

������*�Q�P�]GH� GH� LODKL� ROVXQ� ROPDVÕQ� \DúD\DQ� E�W�Q� GLQ� YH� LQDQo�
VLVWHPOHULQGH� µ]L\DUHWµ� ROD\ÕQD� UDVWODPDN�P�PN�QG�U�� $QFDN�� LQDQo� VLVWHPOHUL�
LoLQGH�KDFFD�HQ�E�\�N�GH÷HUL�YHUHQ�øVODP�ROPXúWXU��øVODP��+]��$GHPµGHQ�EHUL�
YDURODQ�+]�øEUDKLPµOH��P�HVVHVHOHúHQ�EX�LODKL�JHOHQH÷LQ�]DPDQ�LoLQGH�X÷UDGÕ÷Õ�
WDKULEDWÕ�WHPL]OHPLú��RQX�DVOL�HVDVODUÕQD�NDYXúWXUPXú�YH�DUWÕN�GH÷LúPH]�NXUDOODU�
KDOLQGH� \HQLGHQ� RUJDQL]H� HWPLúWLU�� %XJ�Q� GH� 0�VO�PDQODUÕQ� KD\DWÕQGDNL� HQ�
|QHPOL�ROD\ODUGDQ�ELULVL�PXKDNNDN�NL�KDFGÕU��%D\\L÷LW���������������
������
������ 'L÷HU��GLQOHUGH�KDF�]L\DUHWOHUL��GDKD�oRN�LODKL�ELU�µNLWDELµ�ELU�HPULQ���JHUH÷L��
RODUDN��GH÷LO���JHOHQHNVHO�RODUDN�|UI�YH�DGHWOHULQ�ELU�X]DQWÕVÕ�RODUDN�RUWD\D�oÕNPÕú�
LEDGHWOHUGHQ�� øVODPµGD� KDF�� EL]]DW� GLQLQ� NXUXFXVX�� ùDULL� YH� NLWDEÕPÕ]� .XUµDQ�
WDUDIÕQGDQ�HPUHGLOPLú��� IDU]�NÕOÕQPÕú���PHNDQÕ���\HUL�]DPDQÕ�YH�ULW�HOOHUL�D\UÕQWÕOÕ�
RODUDN�WHVSLW�HGLOPLúWLU��.DUDPDQ���������������
�����
������ +DF��VRV\DO�ELUOL÷L�ILLOHQ�JHUoHNOHúWLUHFHN�RODQ�HQ�E�\�N�YH�HQ�NDSVDPOÕ�ELU�
NXOOXN� YH� LEDGHW� DODPHWLGLU� NL�� EXQXQ� NDSVDPÕQÕQ� JHQLúOL÷LQL� \HU\�]�QGH� KLoELU�
PHNDQGD�EXOPDN�P�PN�Q�GH÷LOGLU��=LUD�.DEH�L�0XD]]DPD�NDGDU�NXWVDOOÕ÷Õ�HVNL�
RODQ�KLoELU�WHYKLW��PDEHGL�\RNWXU��.DEHµQLQ�+]�øEUDKLP¶OH�RODQ�LOJLVL��E�W�Q�VHPDYL�
GLQOHUFH�NDEXO�HGLOPLú�YH�KDWWD�+]�$GHPµH�NDGDU�GD\DQGÕ÷Õ�GD�ULYD\HW�HGLOPLúWLU��
.DEHµ\L�KDFFHWPHN�LQVDQOÕ÷ÕQ�E�W�Q�WHPHO�N|N�YH�ÕUNODUÕQGDQ�ELUOHúWLUPH\H�VHEHS�
P�VDLW�ROGX÷X�KDOGH��RQGDQ�VRQUD�RUWD\D�oÕNDQ�PDEHWOHU�YH�\HUOHU��ELU�GHUHFH\H�
NDGDU� |]HOOLNOHULQGHQ� GROD\Õ� E|\OH� E�W�QO�NO�� ELU� ELUOHúWLUPH\H� X\JXQ� GH÷LOGLU�
�<D]ÕU�������FLOW���������
�
������ $\UÕFD�\RO�YH�\ROFX�NHOLPHOHUL�GLQOHULQ�RUWDN� WHULPOHULQGHQGLU��'LQL�KD\DWWD�
PDGGL� \ROFXOXN� JLEL� PDQHYL� \ROFXOXNWD� YDUGÕU�� %X� \ROFXOXNODUÕQ� KHU� LNLVLQL�
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E�Q\HVLQGH�EXOXQGXUDQ� IDU]� LEDGHWLQ�DGÕ� LVH� ³KDF´GÕU��+DF�VDGHFH�EHGHQLPL]LQ�
VH\DKDWL� GH÷LO�� D\QÕ� ]DPDQGD� UXKXPX]XQ� GD� VH\DKDWLGLU�� %HOOL� ELU� ]DPDQGD��
]L\DUHW�HWPHN��PXNDGGHV�PHNDQODUÕQ�VÕUUÕQÕ�WHQHII�V�HWPHN��GLQL�KD\DW�DoÕVÕQGDQ�
ELUoRN� EHUHNHWL� LKWLYD� HGHQ� ELU� IDDOL\HWWLU�� =DPDQ�� PHNDQ� YH� NDUGHú� �oO�V�� LOH�
J|Q�OOHU�GHULQOLN�ND]DQPDNWD���LPDQÕQ�WDGÕ��KLVVHGLOLU�KDOH�JHOPHNWH��DúNÕQ�RODQOD�
WHPDVÕQ�JHWLUGL÷L�KX]XU�KDOL�\DNDODQPDNWDGÕU��.DUD�������������
��������
������ øQVDQÕQ� KHP�PDOÕ� KHP� GH� EHGHQL\OH� JHUoHNOHúWLUGL÷L� KDF� LQVDQÕQ� E�W�Q�
YDUOÕ÷ÕQÕ� LOJLOHQGLULU�� +DF� LQVDQ� PHUNH]OL� YH� LQVDQÕQ� LKWL\Do� GX\GX÷X� KD\ÕUODUÕQ�
WDKDNNXNXQX�KHGHI�DODQ�ELU�LEDGHWWLU��
�
������ +DF� WDULKLQ� \HQLGHQ� \DúDQPDVÕQÕQ� YH� P�FHUUHGLQ� P�úDKKDV� KDOH�
JHOPHVLQLQ� YDVÕWDVÕ� ROPDNWDGÕU�+DFFÕQ� JHUoHNOHúWLULOGL÷L� PHNDQGD� EDúWD� +]��
0XKDPPHG� �6�$�6��� ROPDN� �]HUH� JHoPLú� SH\JDPEHUOHULQ� KDN� GLQ� X÷UXQGD�
YHUGLNOHUL�P�FDGHOHOHU�KDWÕUODQPDNWDGÕU��+DF�HVQDVÕQGD�NLúL��5HVXO�L�(NUHP
LQ�YH�
DVKDEÕQÕQ� EXOXQGX÷X� FR÷UDIL� PHNDQOD� NDUúÕODúPDNWD�� .XU
� DQ
� GD� �$OODK
ÕQ�
NR\GX÷X� GLQL� LúDUHW� YH� QLúDQODU� �� RODUDN� WDYVLI� HGLOHQ� �HO�%DNDUD� ������� HO�+DF�
���������� EX� PHNDQODUGD� EXOXQDUDN� G|QHPLQ� PDQHYL� UXKXQGDQ� QDVLE�
DOPDNWDGÕU��+DFGDQ�G|QHQ�NLúL�� øVODPÕQ� LON�PXKDWDSODUÕ�RODQ�YH�KD\DWODUÕQÕ�RQD�
YDNIHGHQ� $VU�Õ� 6DDGHW� 0�VO�PDQODUÕQÕQ� \DúDGÕ÷Õ� WHUOHUL� JH]HUHN� 3H\JDPEHUL�
NLWDSODUGDNL� ELOJLOHUOH� WDULKL� ELU� úDKVL\HW� RODUDN� WDQÕPDQÕQ� |WHVLQGH� � VDQNL� 2
QX�
EL]]DW�J|UHUHN� LPDQÕQÕ�YH� LNUDUÕQÕ� WD]HOHPLúWLU��5HVXO�L�(NUHP
LQ�\DúDGÕ÷Õ�\HUOHUL�
YH� NDEULQL� ]L\DUHW� HWPLú�� WHEOL÷� YD]LIHVLQL� EDúDUÕ\OD� \HULQH� JHWLUGL÷L�PHNDQODUGD�
SH\JDPEHUOL÷LQH�ELU�GDKD�úDKDGHW�HWPLúWLU��$\QÕ�]DPDQGD�G�Q\DGD�PHYFXW�RODQ�
oRN� oHúLWOL� ÕUNODUÕ�� EXQODUÕQ� NRQXúWX÷X� GLOOHUL� J|]OHPLú�� DQFDN� EX� IDUNOÕOÕNODUÕQ�
VDGHFH�LQVDQODUÕQ�ELUELUOHULQL�WDQÕ\DUDN�LOHWLúLP�NXUDELOPHOHUL�LoLQ�$OODK�WDUDIÕQGDQ�
ELUHU�DODPHW�RODUDN�\DUDWÕOGÕ÷ÕQÕQ�úXXUXQD�YDUPÕúWÕU��*|UJ�Q������������������
�

�
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+DF
OD� ELUOLNWH�� øVODP
ÕQ� EHúL÷LQGH�� HQ� GH÷HUOL� ]DPDQ� YH� PHNDQGD�� HQ�
KD]ÕUOÕNOÕ� YD]L\HWWH�� LQVDQ� |PU�Q�Q� HQ� |]J�U� ROGX÷X� ELU� ]DPDQ� DUDOÕ÷ÕQGD��
GH÷LúLPFL��]LQGH��WDIVLODWOÕ�YH�E�W�QF�O�ELU� øVODP�H÷LWLPLQL�EDúDUÕ\OD�WDPDPODUVÕQ��
.HQGLQL��LQVDQOÕN�WDULKLQLQ�EHUHNHW�GROX�\LUPL��o�\ÕOÕ�LoHULVLQGH�EXOXUVXQ�YH�RUDGD�
EXOXQGX÷XQ�\DNODúÕN�\LUPL��o�J�QGH�\LUPL��o�\ÕOÕ�\DúDUVÕQ��ùHULDWL�������������
�������
������ +DF��\DOQÕ]�DWDODU�KDWÕUDVÕ�JLEL�GDU�ELU�VDKDGD�GXUDUDN��RQODUÕQ�KD\DOLQL�
KDWÕUOD\DUDN� JXUXUODQPDN� GH÷LOGLU�� $LOHVLQGHQ�� YDWDQÕQGDQ� D\UÕOÕS�� PDOODU� VDUI�
HGHUHN� YH� PHúDNNDWOHUL� J|÷�VOH\HUHN� KDF� \ROFXOX÷XQD� WDKDPP�O� HGHQ��
JXUEHWLQ�� LKUDP� YH� YDNIHQLQ� UXKDQL� YH� FLVPDQL� HWNLOHUL� DOWÕQGD� E�W�Q� ELU�
WRSOXPVDO�GHU\D\D�GDOÕS�HVNL�PXNDGGHV�ELU� WDULKLQ� �� \�FH� LúDUHW�YH�DODPHWOHUL�
DUDVÕQGD� LQVDQ� KD\DWÕQÕQ� GH÷LúLPOHUL�� DOHPLQ� LQFH� VDIODUÕQÕ� VH\UHGHQ��
UXKDQLOHULQ� DFL]OLNOHULQL�� EDNLQLQ� VRQVX]OX÷XQXQ� VÕUUÕQÕ� VH]HQ� DNÕOOÕ� YH� ROJXQ�
LQVDQODUÕQ� EX� LEDGHWWHQ� DODFDNODUÕ� UXKVDO� X\DQÕú�� KHU� W�UO�� úLUN� HVHULQL� DWÕS�
E�W�QO�NO��ELU�ELUOL÷H�GR÷UX� �\�U�PHN��QHIVLQ�úDKVL��DLOHYL�YH�NDYPL�JXUXUXQX��
WDELDWÕQ�úHKYDQL�G�UW�OHULQL�� UXK� OHYKDVÕQÕQ�EDWÕO�YH�\RN�ROPD\D�PDKNXP�oL]JL�
YH� L]OHULQL� VLOLS�� $OODK
D� GXD�� QL\D]� YH� LVWL÷IDU� LOH� V�UHNOL� ELU� ]LNLU� LoLQGH�
GX\JXODQPDODUÕ� VXQPDN� YH� NDOSOHUGH� LODKL� �%LU� �LQ� QXUXQXQ� WHFHOOLVLQL� J|UPHN�
JLEL�J�]HO�ELU�VRQXoOD�QHWLFHOHQPHOLGLU��<D]ÕU��������FLOW����������
�
�
%���+$&�ø/(�ø/*ø/ø�.$95$0/$5���
��
������ +DF� NRQXVXQGDNL� oDOÕúPDPÕ]�� ELU� WDUDIWDQ� GLQL� KD\DWÕ� GL÷HU� WDUDIWDQ� EX�
KD\DWÕQ� GÕúD� \DQVÕ\DQ� ELoLPOHULQL� LQFHOHPH\L� JHUHNWLUPHNWHGLU�� 0HVHOD�� 7XWXP��
ELU� IHUGH� DWIHGLOHQ� YH� IHUGLQ� ELU� SVLNRORMLN� REMH� LOH� LOJLOL� G�ú�QFH�� GX\JX� YH�
GDYUDQÕúODUÕQ�G�]HQOL�ELU�úHNLOGH�GH÷HUOHQGLUPH�H÷LOLPL�RODUDN��WDQÕPODQPDNWDGÕU�
�8\VDO����������������
�
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������ øQVDQODU� oHYUHVLQGHNL� X\DUÕFÕODUÕ� YH\D� X\DUÕFÕ� NRPSOHNVOHULQL� EHOOL�
VWDQGDUWODUD�J|UH��DQODPODQGÕUÕU��LKWL\DoODUÕQÕ�NDUúÕODPD�LPNDQODUÕQD�J|UH�D\ÕUÕPD�
WDEL� WXWDU� YH� |QHP� GHUHFHVLQH� J|UH� VÕUDODUODU�� )HUGLQ� KD\DWÕ� LoLQ� DQODPOÕ� RODQ�
GXUXPODU�� REMHOHU� YH� ILNLUOHU� YH\D� EXQD� EHQ]HU� E�W�Q� X\DUÕFÕODU� WXWXP� NRQXODUÕ�
LoLQH� JLUHU�� 7XWXP�REMHOHULQLQ� IHUW� � LoLQ� � EHOOL� ELU� \DUDUOÕOÕ÷Õ� YH\D� EHOOL� ELU� DQODPÕ�
YDUGÕU��%X�WXWXP�REMHOHUL�IHUGLQ�KD\DWÕQGD�|QHPOL�ELU�\HU�WXWPDODUÕ�VHEHEL\OH��IHUW�
LoLQ� oHúLWOL� GHUHFHOHUGH� ROXPOX� \DGD� ROXPVX]� \|QOHUL\OH� KH\HFDQL� WHSNLOHUL� GH�
LKWLYD� � HGHU�� .LúL� RQD� J|UH� \DNODúPD� YH\D� X]DNODúPD� \|Q�QGH� ELU� UHDNVL\RQ�
SRWDQVL\HOL� ROXúWXUXU��7XWXP�REMHOHULQLQ�KLVVL� \DQÕ�� \D� WHFU�EHOHUGHQ�\DQD�\DGD��
IHUGLQ�GL÷HU�LQVDQODUÕQ�GX\JXODUÕQÕ�|÷UHQPHVLQLQ�ELU�VRQXFX�RODELOLU��
�
����� øúWH�IHUWOHULQ�LQDQo�YH�WXWXPODUÕQGD�J|U�OHQ�DKHQNOL�E�W�QO�N�GHUHFHVL�D\QÕ�
]DPDQGD� RQXQ� úDKVL\HWLQGHNL� ELUOLN�� E�W�QO�N� YH� DKHQJL� J|VWHULU�� øQDQo� YH�
WXWXPODUÕQ�ELU��E�W�Q�KDOLQH�JHOPHVL��LGHRORML�YH\D�KD\DW�IHOVHIHVL�GHQLOHQ�ROJX\X�
PH\GDQD� JHWLULU�� .LúLQLQ� LQDQo� YH� WXWXPODUÕ� L\L� \DSÕOPDPÕú� YH� JHQHOOHúPLú�
ROGXNODUÕ��GL÷HU�JUXSODUOD�YH�LQVDQODUOD�D\QLOHúPH�LKWL\DFÕQD�GD\DQPÕú�EXOGXNODUÕ�
]DPDQGD�|QHPOLGLU��
�
������ +DF� LEDGHWL� IHUGLQ� LQDQPD� YH� VÕ÷ÕQPD� � G�UW�OHULQL�� � *D]]DOL
� QLQ� � GH�
EHOLUWWL÷L�JLEL��HQ�GRUX÷D�oÕNWÕ÷Õ�ELU�LEDGHW�úHNOLGLU��+DF��LEDGHWLQL��\HULQH�JHWLUPH�
VÕUDVÕQGD�� LQVDQODUÕQ� úDKVL\HWOHULQLQ� GH÷LúPHVL�� DKODNODUÕQÕQ� J�]HOOHúWLULOPHVL� YH�
LQDQoODUÕQÕQ�VD÷ODPODúWÕUÕOPDVÕQGD�|QHPOL�ELU�\HU�WXWWXNODUÕ�JHUoHNWLU��.ÕVDFD�KDF�
LEDGHWL�� GLQL�DKODNL� GH÷HU� YH� QRUPODUOD� DODNDOÕ� ROGX÷X� LoLQ�� KHP� IHUGLQ� LUDGL�
\|Q�Q��KHP�GH�VRV\DO�\|Q�Q��HWNLOHPHNWHGLU��8\VDO����������������%X�VHEHSOH�
KDF�LOH�LOJLOL�NDYUDPODUÕ�NÕVDFD�DoÕNODPDN��X\JXQ�RODFDNWÕU��
�
+DF�� %HOLUOL� ]DPDQGD� .kEH¶\L� YH� HWUDIÕQGDNL� ELU� NÕVÕP� \HUOHUL� XVXO�QH� X\JXQ�
RODUDN� ]L\DUHW� HWPHN� YH� EXUDODUGD� \DSÕOPDVÕ� JHUHNHQ� GL÷HU� PHQkVLNL� \HULQH�
JHWLUPHNWLU��
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8PUH��%HOLUOL� ]DPDQD� ED÷OÕ� ROPD\DUDN� .kEH¶\L� XVXO�QH� J|UH� ]L\DUHW� HWPHN� YH�
\DSÕOPDVÕ�JHUHNHQ�GL÷HU�PHQkVLNL�LIk�HWPHNWLU��
�
0HQDVÕN��+DFOD�LOJLOL�LúOHU�YH�LEDGHWOHU�GHPHNWLU��<�FHO�������������
�
+DFFÕQ�.ÕVÕPODUÕ��+DF��IDU]��YDFLS�YH�QDILOH�ROPDN��]HUH´�o´�NÕVÕPGÕU�
�
)DU]� RODQ� KDF�� %HOLUOL� úDUWODUD� VDKLS� RODQ� NLPVHOHULQ�� |P�UOHULQGH� ELU� GHID�
\DSPDODUÕ�JHUHNHQ�KDFGÕU�
�
9DFLS�RODQ�KDF��h]HULQH�IDU]�YH\D�YDFLS�ROPDGÕ÷Õ�KDOGH��KHUKDQJL�ELU�VHEHSOH��
KDFFHWPH\L�DGD\DQ�NLPVHQLQ��DGD÷ÕQÕ�LID�HWPHVL�YDFLSWLU�
�
1DILOH� KDF�� )DU]� RODQ� KDF� HGD� HGLOGLNWHQ� VRQUD�� LNLQFL�� �o�QF�� GHID� \DSÕODQ�
KDFODU� LOH�� KDFFHWPHNOH� \�N�PO�� ROPD\DQ� oRFXN� �� N|OH�� GHOL�� EXQDN� JLEL�
NLPVHOHULQ�\DSWÕNODUÕ�KDFODUGÕU��
�
+DFFÕQ�(GD�ùHNLOOHUL��(GD�HGLOLúL�LWLEDUL\OH�KDF�³�o´�NÕVÕPGÕU�
�
øIUDG� KDFFÕ�� 8PUHVL]� \DSÕODQ� KDFGÕU�� +DF� D\ODUÕ� LoLQGH�� KDFGDQ� |QFH� XPUH�
\DSPD\DUDN�VDGHFH�KDF�PHQDVLNLQL�LID�HGHQOHU�³LIUDG�KDFFÕ´�\DSPÕú�ROXUODU��
�
7HPHWW�� KDFFÕ�� $\QÕ� \ÕOÕQ� KDF� D\ODUÕQGD� XPUH� YH� KDFFÕ� D\UÕ� LKUDPODUOD� HGD�
HWPHNWLU��+DF�D\ODUÕ�JLUGLNWHQ�VRQUD�XPUH�\DSÕS�LKUDPGDQ�oÕNDQ��GDKD�VRQUD�KDF�
J�QOHULQGH�\HQLGHQ�LKUDPODQDUDN�KDF�PHQDVLNLQL�GH�HGD�HGHQ�NLPVHOHU�³WHPHWW��
KDFFÕ´�\DSPÕú�ROXUODU��
�
.ÕUDQ� KDFFÕ�� øNLVLQH� ELUGHQ� QL\HWOHQHUHN�� XPUH� YH� KDFFÕ� ELU� LKUDPGD�
ELUOHúWLUPHNWLU�� +DF� D\ODUÕ� LoLQGH� |QFH� XPUH� \DSÕS�� LKUDPGDQ� oÕNPDGDQ� �D\QÕ�
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LKUDP� LOH�� KDF� J�QOHULQGH� KDF�PHQDVLNLQL� GH� HGD� HGHQ� NLPVHOHU� � ³NÕUDQ� KDFFÕ´�
\DSPÕú�ROXUODU��<�FHO�������������
�
+DF�D\ODUÕ��+DF�PHQDVLNLQLQ� EDúODGÕ÷Õ� YH�GHYDP�HWWL÷L� D\ODUGÕU� NL�ù(99$/�YH�
=ø/.$'(�D\ODUÕ�LOH�=ø/+ø&&(¶�QLQ�LON�RQ�J�Q�G�U��
�
+DF�*�QOHUL��(\\kP��¶O�±�+DF���

�
<HYP�L� 7HUYL\H� �7HUYL\H� J�Q����=LOKLFFH¶QLQ� � �¶QFL� J�Q�G�U�� +DFÕODUÕQ�� EXJ�Q�
VDEDK�QDPD]ÕQÕ� �0HNNH¶GH�NÕOÕS�J�QHú�GR÷GXNWDQ�VRQUD�0LQD¶�\D�oÕNPDODUÕ�YH�
JHFH\L�0LQD¶�GD�JHoLUPHOHUL�V�QQHWWLU��7HYUL\H��³VX\D�NDQGÕUPDN´�YH\D�³J|UG�÷��
U�\D��]HULQGH�G�ú�QPHN´�GHPHNWLU��

�
�����+]��øEUDKLP��R÷OX�+]��øVPDLO¶L�NXUEDQ�NHVPHNOH�LOJLOL�U�\DVÕQÕ�R�JHFH�J|UP�ú��
7HYUL\H�J�Q��EX�U�\D��]HULQGH�G�ú�QP�ú��HUWHVL�$UHIH�J�Q������=LOKLFFH��EXQXQ�
VDGÕN� U�\D�ROGX÷XQX�DQODPÕú��ED\UDP�J�Q�� ����=LOKLFFH��GH�+]�øVPDLO¶L� NXUEDQ�
HWPH\H�WHúHEE�V�HWWL÷L�ULYD\HW�HGLOLU��
�
<HYP�L� $UHIH� �$UHIH� J�Q���� =LOKLFFHQLQ� �¶XQFX� J�Q�G�U�� +DFFÕQ� HQ� |QHPOL�
U�NQ��RODQ��³9DNIH´�$UDIDW�GHQLOHQ�E|OJHGH�EX�J�Q�\DSÕOÕU��<�FHO����������������
�
<HYP�L�1DKU��.XUEDQ�NHVPH�J�Q����=LOKLFFHQLQ���¶XQFX�J�Q�G�U�������
�
(\\kP�Õ� 7HúULN� �WHúULN� J�QOHUL��� %Hú� YDNLW� QDPD]ÕQ� IDU]ODUÕQGDQ� VRQUD� WHúULN�
WHNELUOHULQLQ� DOÕQGÕ÷Õ� $UHIH� VDEDKÕQGDQ� ED\UDPÕQ� �¶�QF�� J�Q�� DNúDPÕQD� NDGDU�
RODQ���J�QH�GHQLU��
�
(\\kP�Õ� 0LQD� �0LQD� J�QOHUL��� 0LQD¶� GD� úH\WDQ� WDúODPD� �UHP\�L� FLPDU��
PHQkVLNLQLQ�\DSÕOGÕ÷Õ�J�QOHUGLU���%D\UDP�J�QOHUL��
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0LNDW��0HNNH¶\H�JHOHQ�DIDNLOHULQ� � LKUDPVÕ]�JHoHPH\HFHNOHUL� VÕQÕUODUÕ�EHOLUOH\HQ�
QRNWDODUGÕU��<�FHO����������������
�
+DUHP� %|OJHVL�� 0HNNH� YH� HWUDIÕQGD�� ELWNLOHUL� NRSDUÕOPDPDN� YH� KD\YDQODUÕ�
DYODQPDPDN� �]HUH� VÕQÕUODUÕ� EHOLUOHQPLú� E|OJH\H� ³+DUHP´� GHQLU�� %X� VÕQÕUODUÕQ�
GÕúÕQGD� NDODQ� \HUOHUH� LVH� ³+ÕOO´� GHQLU�� +DUHP� E|OJHVL� VÕQÕUODUÕ�� &LEULO� �D�V�¶ÕQ�
J|VWHUPHVL\OH�+]�� øEUDKLP� WDUDIÕQGDQ�EHOLUOHQPLú��EX�VÕQÕUODUÕ�J|VWHUHQ� LúDUHWOHU�
5DVXOXOODK��V�D��WDUDIÕQGDQ�\HQLOHQPLúWLU��$NND\D����������

�
øKUDP��+DF� YH\D� XPUH� QL\HWL\OH�� GL÷HU� ]DPDQODUGD� KHODO� RODQ� ELU� NÕVÕP� ILLO� YH�
GDYUDQÕúODUÕ�� NLúLQLQ� NHQGLVLQH� EHOLUOL� ELU� V�UH� LoLQ� KDUDP� NÕOPDVÕ� GHPHNWLU�� %X�
HVQDGD�HUNHNOHULQ�E�U�QG�NOHUL� �³ULGD�YH�L]DU´� �GHQLOHQ� LNL�SDUoD�|UW�\H��GH�KDON�
DUDVÕQGD�³LKUDP´�GHQLOPHNWHGLU��
�
0XKULP����øKUDPD�JLUHQ�NLPVH\H�LKUDPOÕ�ROGX÷X�V�UHGH�³�PXKULP´�GHQLU��

�
øKUDP�1DPD]Õ��øKUDPD�JLUPHGHQ�|QFH�LNL�UHNDW�NÕOÕQDQ�QDPD]GÕU��
�
øKUDP�<DVDNODUÕ�� øKUDPOÕ� LNHQ�\DSÕOPDVÕ�FH]D\Õ�JHUHNWLUHQ� ILLO� YH�GDYUDQÕúODUGÕU�
�7ÕUQDN�NHVPHN��HOELVH�JL\PHN��JLEL���
�
7HKDOO�O�� øKUDPGDQ� oÕNPDN�GHPHNWLU��+DF� YH\D� XPUH� LoLQ� LKUDPD�JLUHQ� NLPVH��
EHOLUOL�PHQDVLNL�HGD�HWWLNWHQ�VRQUD�WÕUDú�ROXS�LKUDPGDQ�oÕNDU���

�
5LGD���%HOGHQ�\XNDUÕ�|UW�OHQ�KDYOX�EHQ]HUL�|UW�\H��³ULGD´�GHQLU��
�
ø]DU��%HOGHQ�DúD÷Õ�GRODQDQ�SHúWDPDO�JLEL�|UW�\H�³�L]DU´�GHQLU��
�
�
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7HOEL\H� �� ³� /HEEH\N�� $OODK�PPH� /HEEH\N�� OHEEH\NH� Ok� úHUvNH� OHNH� OHEEH\N��
øQQH¶O��KDPGH�YH¶QQL¶PHWH�OHNH�YH¶O�P�ON��/D�úHUvNH�/HN�´��
³5DEELP�� GDYHWLQH� V|]�P�YH�|]�POH� � WHNUDU� WHNUDU� LFDEHW�HWWLP�� HPULQH�ER\XQ�
H÷GLP�� 5DEELP� VHQLQ� GDYHWLQH� LFDEHW�� ER\QXPXQ� ERUFXGXU�� 6HQLQ� HúLQ� YH�
RUWD÷ÕQ�\RNWXU�5DEELP�E�W�Q�YDUOÕ÷ÕQOD�VDQD�\|QHOGLP�+DPG�VHQLQ��QLPHW�VHQLQ��
P�ON�GH�VHQLQ��%�W�Q�EXQODUOD�HúLQ�YH�RUWD÷ÕQ�\RNWXU�VHQLQ´�GHPHNWLU��
�
7HNELU��³$OOkK��HNEHU��$OOkK��HNEHU��/k�LOkKH�LOODOOkK��YDOOkK��HNEHU��$OOkK��HNEHU�
YH�OL¶OOkKL¶O�±�KDPG�´�
³$OODK� E�\�NW�U�� $OODK� E�\�NW�U�� $OODK¶WDQ� EDúND� NXOOXN� HGLOHFHN� KLoELU� LOkK�
\RNWXU�$OODK�E�\�NW�U��$OODK�E�\�NW�U�+DPG�2¶QD�PDKVXVWXU�´�GHPHNWLU���
�
7HKOLO���+�YH�DOk��N�OO�³/D�LOkKH�LOOD¶OOkK���YDKGHK��Ok�úHUvNH�OHK��OHK�¶O�P�ON��YH�
OHK�¶O�KDPG��YH�L�úH\¶LQ�NDGLU´�
³$OODK¶WDQ� EDúND� NXOOXN� HGLOHFHN� KLoELU� LOkK� \RNWXU�7HNWLU�� HúL� YH� RUWD÷Õ� \RNWXU��
0�ON�2¶QXQ��KDPG�GH�2¶QXQGXU��2�KHU]H\H�NDGLUGLU�´�GHPHNWLU��
�
$UDIDW���0HNNH¶QLQ�\DNODúÕN����NP��J�QH\GR÷XVXQGD��\D\D���VDDW�PHVDIHGH��ELU�
E|OJHQLQ�DGÕGÕU���
�
0�]GHOLIH��$UDIDW�LOH�0LQD�DUDVÕQGD�ELU�E|OJHQLQ�DGÕGÕU��
� �
0Hú¶DU�L�+DUDP���0�]GHOLIH¶�GH�.X]HK�GD÷Õ��]HULQGH�ELU� WHSHQLQ�DGÕGÕU� �<�FHO��
�����������������
� ��
0LQD�� 0�]GHOLIH� LOH� 0HNNH� DUDVÕQGD�� +DUHP� VÕQÕUODUÕ� LoLQGH� ELU� E|OJHQLQ�
DGÕGÕU�%�\�N��2UWD�YH��.�o�N�&HPUHOHU�EXUDGDGÕU��<D]ÕFÕ�������������
�
&HPUHOHU��0LQD¶� GD�� ELUHU� RN� DWÕPÕ� X]DNOÕNWD� ³�´� WDú� N�PHVL� �&HPUH�� YDUGÕU��
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%XQODU��
$NDEH�&HPUHVL��&HPUH�L�$NDEH����+DON�DUDVÕQGD�³%�\�N�ùH\WDQ´�GHQLU��
� �
2UWD�&HPUH���&HPUH�L�9�VWk����+DON�DUDVÕQGD�³2UWD�ùH\WDQ´��GHQLU��
�
.�o�N�&HPUH����&HPUH�L�ÓOD�����+DON�DUDVÕQGD�³.�o�N�ùH\WDQ´�GHQLU��
�
0HVFLG�L�+DUDP��0HNNH¶GH�RUWDVÕQGD�.kEH¶�QLQ�EXOXQGX÷X�FDPL�L�úHULIWLU��%XQD�
³+DUHP�L� ùHULI´� GH� GHQLU�� ³+DUDP´� GHQLOPHVLQLQ� VHEHEL�� LKWLUDP� YH� VD\JÕ� YDFLS�
ROGX÷X�LoLQGLU���
�
0HVFLG�L� 1HEv� �� 0HGLQH�L� 0�QHYYHUH� ¶GH�� LoLQGH� 5DVXOXOODK� �V�D�
LQ� NDEU�L�
VHkGHWLQLQ�EXOXQGX÷X�FDPL�L�úHUvIWLU��
�
5DY]D�L� 0�WDKKDUH�� 0HVFLG�L� 1HEL¶QLQ� 5DVXOXOODK� �V�D�� (IHQGLPL]LQ� NDEU�L�
VDkGHWOHUL\OH��PLQEHU�L�úHULI��DUDVÕQGD�NDODQ�NÕVÕPGÕU��
�
7DYDI�� .kEH¶QLQ� HWUDIÕQÕ� XVXO�QH� J|UH� \HGL� GHID� GRODúPDNWÕU�� 'HYLUOHUGHQ� KHU�
ELULQH�³úDYW´�GHQLU��
�
0HWDI��.DEH¶QLQ�HWUDIÕQGD�WDYkI�HGLOHQ�\HUH�³0HWDI´�GHQLU��
�
6D¶\��6DID¶GDQ�0HUYH¶\H�JLGLú�YH�G|Q�úOHUGHQ�KHU�ELULQH�³ùDYW´�GHQLU���
�
5HPHO��(UNHNOHULQ�� WDYkIÕQ� LON��o�úDYW¶ÕQGD��NÕVD�DGÕPODUOD�NRúDUDN�YH�RPX]ODUÕ�
VLONHUHN�oDOÕPOÕ�YH�V�UDWOL�\�U�PHOHULGLU��
�
øVWLOkP��+DFHU�L�(VYHG¶L�VHODPODPDN�GHPHNWLU��
�
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6DIk� YH� 0HUYH�� 0HVFLG�L� +DUDP¶ÕQ� GR÷XVXQGD� \DNODúÕN� ���� P�� DUDOÕNOÕ� LNL�
WHSHGLU�� *�QH\GHNL� 6DIk�� NX]H\GHNL� LVH�0HUYH� ¶GLU�� 6D¶\�� EX� LNL� WHSH� DUDVÕQGD�
\DSÕOÕU��
�
6D¶\��6DIk� LOH� 0HUYH� DUDVÕQGD� JLGLS� JHOPHNWLU�� 6DIk¶� GDQ�0HUYH¶� \H� ³�´� JLGLú��
0HUYH¶�GHQ�6DIk¶�\D�³�´�G|Q�ú�ROPDN��]HUH�³�´�úDYW¶WDQ�LEDUHWWLU��
�
0HV�¶D��6DIk�LOH�0HUYH�DUDVÕQGD�6D¶\�HGLOHQ�\HUH�³0HV�¶D´�GHQLU��
�
+HUYHOH�� 6D¶\ÕQ� KHU� úDYWÕQGD� 6DIk� YH� 0HUYH� DGOÕ� WHSHOHU� DUDVÕQGDNL� YDGL�
WDEDQÕQD� LQLOGL÷LQGH�� \HúLO� UHQNOL� V�WXQODU� DUDVÕQGD��HUNHNOHULQ� V�UDWOL�� oDOÕPOÕ� YH�
FDQOÕ�\�U�PHOHULGLU��
�
5HP\�L�&LPkU��ùH\WDQ�7DúODPDN���0LQD¶�GD�³&HPUH´�DGÕ�YHULOHQ�WDú�N�PHOHULQH�
XIDFÕN�WDúODU�DWPDN�GHPHNWLU���
� �
+DON� YH� 7DNVLU�� ³+DON´�� VDoODUÕQ� GLSWHQ� WÕUDú� HGLOPHVL�� ³WDNVLU´� LVH� VDoODUÕQ�
NÕVDOWÕOPDVÕ�GHPHNWLU��<�FHO����������������������
�
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HWPHQLQ� HQ� NDSVDPOÕ� YH� GHULQ� DODQÕ� VHPEROLN� RODQ� DQODWÕPODUGÕU�� d�QN�� IHUW�
\�FHOL÷LQH� LQDQGÕ÷Õ� WDELDW��VW��YDUOÕ÷Õ�GR÷UXGDQ�J|U�S�DOJÕODPD� LPNDQÕQD�VDKLS�
GH÷LOGLU��øQDQDQ�LQVDQ�LVH�NHQGLVLQL�J|UPHGL÷L�YH�NHQGLVLQH�\DNODúDPDGÕ÷Õ�$OODK�
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YDUVD��KHSVL�LKUDPÕQ�EH\D]�\�]�QH�oDUSÕS�HUL\HFHN��%H\D]ODUD�E�U�QG�NoH�KHYD�
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LIDGH� HGHU�d�QN�� øQVDQ�PDGGL� ELU� DOHPGH� \DúDU��%X� \�NVHN� YDUOÕNOD� DúD÷ÕGDNL�
YDUOÕN�DUDVÕQGD�LUWLEDWÕ�NXUDFDN�RODQ�UXKWXU��%D]Õ�\HUOHUGH�LQVDQ�PDGGL�VHEHSOHUOH�
$OODK¶D� \�NVHOLU�d�QN�� $OODK� ELU� PHVDIHGH� GH÷LO� NL� � 2� QD� GR÷UX� \�U�\HUHN�
JLGLOHELOVLQ�� øúWH� LQVDQ� EX� JLEL� PDQHYL� GXUXPODUÕQ� DOWÕQGDQ� NDONDELOPHN� LoLQ�
ELUWDNÕP�PDGGL� úH\OHUL� GH� VHPERO� RODUDN� NXOODQPDVÕ� JHUHNLU�� .DEH�� ³%H\WXOODK´�
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DúD÷Õ\D� LQHUVLQ� YH� LQGLNoH� LKWLúDP� DUWDU�� ùXQX� L\L� KLVVHGHUVLQ� �� EL]� LKWLúDPD�
XODúDELOPHN� LoLQ� GDLPD� \�NVHNOHUH� oÕNPD\D�� \XNDUÕODUD� GR÷UX� � \RO� DOPD\D�
oDOÕúÕUÕ]��g]HOOLNOH�V|]�NRQXVX�RODQ�LODKL�LKWLúDPVD��GDLPD�\�NVHNOHUL�G�ú�Q�U�]��
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� ���

������ .DEH�� YDUOÕ÷ÕQ�� LPDQÕQ�� DúNÕQ� JHFH� � YH� J�QG�]� NL� QDPD]ODUÕPÕ]ÕQ��
|PU�P�]�Q�NÕEOHVL��+HU�VDEDK���|÷OH��LNLQGL��DNúDP�YH�\DWVÕ�QDPD]ODUÕPÕ]Õ�RQD�
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WDQÕPDGÕ÷ÕQ� UHQN� UHQN�� ER\� ER\� LQVDQODUOD� RODQ� RUWDNOÕ÷ÕPÕ]� J�Q� \�]�QH� oÕNDU��
h]HULPL]GHNL� LKUDPODUÕQ� \DOÕQOÕ÷ÕQD� P�QDVLS� ELU� %ø5� ¶OL÷L� JL\LQL\RUX]� �'HPLUFL��
�����������

.DEH�� J�QHú�VLVWHPLQGH� NHQGL� \|U�QJHOHULQGH� \�U�\HQ� \ÕOGÕ]ODUÕ� DQGÕUDQ�
LQVDQODUÕQ�RUWDVÕQGD�WÕSNÕ�ELU�J�QHúL�DQGÕUDQ�ELU�VHPEROG�U��ùHULDWÕ��������������
�
������� .DEH¶\H�YDUPDN�EHQOL÷L�DúÕS�NXOOX÷D�HUPH\L��oRNOX÷X�\ÕUWÕS�ELUOL÷H�HULúPH\L�
EXOPDNWÕU��<ROFXOX÷XQ��ONHQL�WHUN�HWPHNOH�EDúODU�YH�.DEH¶\H�YDUGÕ÷ÕQGD�NHQGLQL�
WHUN�HGHFHNVLQ��.DUD�ELU�oLoH÷LQ�\DNDVÕQGDNL�DN�ELU�WR]�ROXS�XoDFDNVÕQ��'HPLUFL��
�����������
�
������ .DEH�� EH\D]ODUD� E�U�QP�ú� LQVDQODUÕQ� RUWD� \HULQGH� ELU� NDUD� J�QHú�
\�NVHOL\RU�� .DUD� ELU� J�QHúL� YDU� 0HNNH¶QLQ�� .DUD� J�QHú� VDGHFH� J|]OHULQ� GH÷LO�
NDOSOHULQGH� VDEDKÕQÕ� JHWLUL\RU�� .DUD� ELU� J|]� EHEH÷L� JLEL� YDKGHWL� J|U�\RU� .DEH��
YDKGHWL�J|VWHUL\RU��'HPLUFL�������������
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.DEH�DVOÕQGD�\DSÕ�LWLEDUL\OH�ROGXNoD�VDGH�YH�P�WHYD]Õ�ELU�\DSÕGÕU��WHYKLGL�
VHPEROL]H� HGHU�� %X� \DSÕ� KHU� J|UHQH�� LQVDQÕQ� $OODK� NDUúÕVÕQGDNL� DF]L\HWLQL�
KD\NÕUÕU��.DEH�J�YHQOLN� YH� |]J�UO�÷�� WHPVLO� HGHQ� ELU� \DSÕGÕU� �øVODPR÷OX�� ������
��������
������� �

7DYDI��7DYDI�HYUHQVHO�NRUR\D� LQVDQÕQ�NDWÕOPDVÕQÕ� WHPVLO�HGHQ�P�WKLú�ELU�
DúN�KDUHNHWLGLU��.R]PLN�KDUHNHWOLOL÷LQ� WHDWUDO�ELU� WDNOLGLGLU��(YUHQGH�YDU�RODQ�KHU�
úH\LQ� |]�QGH� KDUHNHWOL� ROGX÷XQXQ� GDKD� J�]HO� ELU� EHúHUL� LIDGHVL� RODPD]�
�øVODPR÷OX�������������
�
������� .DEH¶\H� YDUPDNWD� NÕEOH\H� G|QPHN� GH�� EHQ�PHUNH]LQL� \|U�QJHVLQGHQ�
oÕNÕS� 5DEELPL]LQ� PDU]L\DWÕ� GDLUHVLQGH� ELU� WDYDID� JLUPH\L� JHUHNWLUL\RU�� .DEH¶\H�
YDUPDN� WDYDI�HWPHN��EHQOL÷L�DúÕS�EROOX÷D�HUPH\L��oRNOX÷X�\ÕUWÕS�ELUOL÷H�HULúPH\L�
EXOPDNWÕU� �'HPLUFL�� ������ ������ øQVDQ� ³EHQ´� RODUDN� NDOGÕNoD� WDYDIÕQ� GÕúÕQGDGÕU��
ELU� VH\LUFL� URO�QGHGLU�� %X� LQVDQ� DQDIRUXQXQ� NÕ\ÕVÕQGD� NDOPÕúWÕU�� GXUPXúWXU��
'HPHN�NL�KDOD�ELU�\DEDQFÕGÕU��ELU�³IHUW´�WLU��ELU�KLoWLU��ERúOX÷D�IÕUODWÕOÕS�\RN�RODQ�ELU�
SDUoDGÕU�� <RNWXU� DPD� YDU� ROPDOÕGÕU�� .HQGLQL� SDUoD� SDUoD�� \DYDú� \DYDú�
EDúNDODUÕQD� IHGD� HWPHNOH� NHQGLQL� �PPHWH� DGDPDNOD� ³|]EHQOL÷LQH´� NDYXúXU��
.HQGLQL�NHúIHGHU�IÕWUDWÕQD�G|QHU��ùHULDWÕ�������������
�
������� 7DYDI�� NLúL\H�� KHU� úH\LQ� ELU� EDúND� úH\� HWUDIÕQGD� EHOOL� ELU� G�]HQ� LoLQGH�
G|QG�÷��YH�LQVDQÕQGD�EX�NR]PLN�G�]HQLQ�ELU�SDUoDVÕQÕ�WHúNLO�HWWL÷L�úXXUXQX�YHULU�
�*|UJ�Q��������������7DYDI�KDUHNHWL�VDDWLQ�WHUV�\|Q�QGHGLU��=LUD�EX�LEDGHWL�LIDGH�
HGHUNHQ� LQVDQ� ]DPDQÕQ�DúD÷Õ\D� GR÷UX� DNÕúÕQÕQ� ELU� VRQXFX� RODUDN� NHQGL� LoLQGH�
WDKDNNXN� HWPLú� RODQ� E�W�Q� NXVXUODUÕ� YH� G�ú�ú� V�UHFLQL� WHUVLQH� oHYLUPHNWHGLU��
7DYDIODU� LEDGHWLQ� DQODPÕQÕ� LoVHOOHúWLULU�� HUNHN� YH� NDGÕQODUÕ� FHQQHWLPVL� ELU� KDOH�
G|QG�U�U���
�
������ �



� ���

7DYDI� �� ELUOLN� DGÕQD� WHN� WLSOLN� \DQÕOJÕVÕQD�GXoDU�RODQ�QLWHOLNVHO� ELU� HúLWOL÷LQ�
NDUúÕ� NRQXOPD]� YH� WDP� ]ÕGGÕ� RODQ� IDUNOÕOÕN� LoLQGH� ELU� ELUOL÷L� RUWD\D� NR\DU� �1DVU��
������������
�����

�*|NOHUGHNL� %H\WX¶O� 0DPXU�� WDP� .DEH¶\L� 0XD]]DPÕ¶QÕQ� KL]DVÕQGDGÕU��
øQVDQODU�.DEH¶\L� WDYDI�HWWLNOHUL�JLEL�PHOHNOHUGH�RQX� WDYDI�HGHUOHU��7DYDI�HWPHNOH�
NHQGLQL�$OODK¶ÕQ�DUúÕQÕQ�HWUDIÕQGD�GXUPDGDQ�G|QHQ�PHOHNOHUH�EHQ]HWPHOLGLU��NLúL��
³%LU� NDYPH� NHQGLQL� EHQ]HWHQ� R� NDYLPGHQGLU�´� %|\OH� GHQLOPHNOH� GH� NHQGLOHULQL�
RQODUGDQ�VD\ÕODFDNODUÕ�YD¶GHGLOPLú�ROXU��/HNHVL]�������������
�
������ .DEH�HWUDIÕQGD�G|QHUHN�JHUoHNOHúWLULOHQ�WDYDI��NDLQDWÕQ�YH�\DUDWÕOÕúÕQ�|]HWL��
WHVOLPL\HWLQ�YH�LODKL�WDNGLUH�ER\XQ�H÷LúLQ�VHPERO��VD\ÕOÕU��.HOHú�(UXO�������������
�
����� +DFHU��O�(VYHG��+DF�HVQDVÕQGD�P�PLQOHU��$OODK¶ÕQ�HOLQL�VHPEROL]H�HGHQ�
+DFHU��O� (VYHG� �]HULQH� HOLQL� NR\DUDN� KHU� G|Q�ú�Q� EDúODQJÕFÕQGD� $OODK¶D� RODQ�
ED÷OÕOÕ÷ÕQ�DNLG�YH�\HPLQLQL�WHNUDUODU��+|NHOHNOL��������������
�
������ +DFHU��O�(VYHG��.R]PLN�VH\LULQ�VLPJHVL�RODQ�WDYDIÕQ�EDúODPD�QRNWDVÕGÕU��
RQXQ� $OODK¶ÕQ� \HU� \�]�QGHNL� VD÷� NROXQX� HOLQL� WHPVLO� HWPHVL\OH� ELUOLNWH�
G�ú�Q�OG�÷�QGH�EX��$OODK¶ÕQ�NXGUHW�YH�WDNGLULQH�ED÷OÕ�G|Q�ú�Q��2¶QXQ�EDúODWWÕ÷Õ�
YH� 2¶QXQ� ELWLUHFH÷L� H\OHPLQ�� .DEH¶GH� WHPVLOHQ� WHNUDUODQPDVÕGÕU�� 7HPVLOH�
NDWÕOPDN� LVWH\HQ�|QFH�2¶QXQ�HOLQH�X]DQÕU� �G|QPH�HPULQH� WkEL�ROXS�\|U�QJHVLQL�
EXOXU���2¶QXQ�NXGUHWLQH�WHVOLP�RODUDN��\|U�QJHVLQGH��G|QHU�YH�\LQH�2¶QXQ�HOL\OH�
WHPVLOL�WDPDPODU��
�
������ +DFHU��O�(VYHG�� LQVDQÕQ�NXOOXN�NRQXVXQGD�$OODK¶D�DKGLQLQ�EHOJHVL� YH�EX�
DKGH�YHIDQÕQ�VLPJHVLGLU��øVODP�hPPHWLQLQ�ED\UD÷Õ�K�NP�QGHGLU��/HNHVL]��������
�����
�



� ���

������ +DFHU��O� (VYHG� .DEH¶QLQ� N|úHVLQH� \HUOHúWLULOPLú� oRN� ER\XWOX� DúNÕQ� ELU�
NDPHUDGÕU�� %X� NDPHUD� \DOQÕ]FD� EHGHQOHULQ� KDUHNHWOHULQL� GH÷LO�� \�UHNOHUL� YH�
]LKLQOHUL� GH� L]OHPHNWH� YH� ND\GHWPHNWHGLU�� $KLUHW� J�Q�QGH� úDKLWOLN� \DSDFDNWÕU��
øQVDQ� $OODK¶OD� \DSWÕ÷Õ� IÕWUDW� V|]OHúPHVLQL� LKODO� HWPLú� YH� $OODK¶ÕQ� V|]OHúPH�
WD]HOHPH�oD÷UÕVÕQÕ�ELU� IÕUVDW�ELOHUHN�+DF�LEDGHWLQL�\DSPD\D�JHOPLúWLU��øVODPR÷OX��
�����������
�
������ 6D
\�� $OODK¶ÕQ� UDKPHW� YH� OXWIXQX� WDOHS� HWPHN� LoLQ�� QHIVH� KRú� JHOHQ�
DOÕúNDQOÕNODUGDQ� \�]� oHYLULS�� UDKDW� YH� ]HYNOHULQL� WHUN� HGHUHN�� RODQFD� J�F�� LOH�
EHOLUOL�VÕQÕUODU��6DID�YH�0HUYH��DUDVÕQGD�NRúPDN��6D¶\��+|NHOHNOL��������������
�
������ 6D¶\�0�VO�PDQ¶ÕQ�VÕUI�$OODK�LVWHGL÷L�LoLQ�NDWÕOGÕ÷Õ�ELU�\�U�\�úW�U��0�VO�PDQ�
EX� VD\HGH� NHQGLVL� JLEL� D\QÕ� \ROD� JLUPLú�� D\QÕ� QLPHW� YH� GX\JXODUÕ� WDúÕ\DQODUOD�
EHUDEHU� NRúPDQÕQ� QH� GHPHN� ROGX÷XQX� IDUN� HGHU�� 6D¶\� VÕUDVÕQGD� ³KHUYHOH´�
GHQLOHQ�oDOÕPOÕ�YH�KÕ]OÕ�\�U�\�ú��QL\HW�YH�GX\JX�E�W�QO�÷��LOH�ND\QDúPÕú��PPHW�
UXKXQXQ�D]DPHWLQL�\DQVÕWÕU��*|UJ�Q��������������
�
������ 6D¶\� \DGD� 6DID� LOH� 0HUYH� DUDVÕQGD� KÕ]OÕ� KÕ]OÕ� \�U�PH�� NXWVDO� ]HP]HP�
VX\X�úHNOLQGH�PXFL]HYL�RODUDN�\HUGHQ�oÕNDQ�+DFHU�YH�R÷OX�øVPDLO¶LQ�VX�DUDUNHQ�NL�
KDUHNHWOHULQL� NXWODPDNWDGÕU�� $UD\ÕúÕPÕ� WDPDPODPDPÕ]D� IÕUVDW� YHUHQ� $OODK� YH�
UDKPHWLQLQ�KD\DW�EDKúHGHQ�F|PHUWOL÷L� LoLQ�EX�G�Q\DGDNL�DUD\ÕúÕPÕ]Õ�WHPVLO�HGHU�
�1DVU�������������
�
������ 6D¶\�� 6DID� YH� 0HUYH¶GHQ� %H\WXOODK¶Õ� J|UPHN�� %H\WXOODK¶ÕQ� VDKLELQFH�
J|U�OPHNWLU�� øNL� WHSH�DUDVÕQGD�KHU�JLGLú�JHOLú�%H\WXOODK¶Õ� J|U�ú��G�Q\HYL� LVWHNOHU�
DUDVÕQGDNL� ERFDODPD� YH� %H\W¶WH� %H\W¶LQ� 5DEELQL� J|UHUHN� YH� RQXQ� WDUDIÕQGDQ�
J|U�OG�÷�Q��ELOHUHN�EXQODUGDQ�KLFDS�GX\PDNWÕU��/HNHVL]�������������
������ 6DID� LOH� 0HUYH� DUDVÕQGD� 6D¶\� \DSDUNHQ� NÕ\DPHWWH� KD\ÕU� YH� J�QDKODUÕ�
WDUWDQ�WHUD]LQLQ�LNL�NHIHVL�DUDVÕQGD�JLGLS�JHOPH\L�KD]ÕUODPDOÕVÕQ��øNL�NHIH�DUDVÕQGD�
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JLGLS� JHOLUNHQ� KDQJL� WDUDIÕQ� GDKD� D÷ÕU� ROGX÷XQX� YH� KDQJL� WDUDIÕQ� GDKD� KDILI�
NDOGÕ÷ÕQÕ� J|]HWPHOLVLQ�� %|\OHFH� D]DS� LOH� DI� DUDVÕQGD� NRúXS� JHOGL÷LQL� KDWÕUGDQ�
oÕNDUPDPDOÕVÕQ��/HNHVL]�������������
������ �

øQVDQ�� 6DID� YH� 0HUYH� DUDVÕQGD� GDUDFÕN� ELU� \DúDPD� SURYDVÕQD� EDúOÕ\RU��
+HS� ELUOLNWH� SD\ODúWÕ÷ÕPÕ]� KD\DWÕQ� WHODúODUÕQÕ�� NRúXúWXUPDODUÕQÕ�� V�NXQHWOHULQL��
JLGLS�JHOPHOHULQL�\DúÕ\RU��gO�P�LOH�KD\DW�DUDVÕQGD�GXUX\RU�6DID�YH�0HUYH��%LUELUL�
DUGÕQD� JLGLS� JHOHQ� JHFH� LOH� J�QG�]¶�� WHPVLO� HGL\RU� JLEL�� 6D¶\� YDUOÕN� LOH� \RNOXN�
DUDVÕQGD�JLGLS�JHOHQ�FDQÕQ�WHODúÕQÕ�WHPVLO�HGL\RU��6HEHSOHU�DUDVÕQGD�NRúXúWXUXS�
GXUDQ� LQVDQÕQ� úDúNÕQOÕ÷ÕQÕ� \DQVÕWÕ\RU�� 6D� ¶\¶� GD� KDFHWOHULPL]LQ� EDúÕQÕ� oHNHQ�
VRQVX]OX÷X� +DFHU� \�UH÷L\OH� DUDUÕ]�� .RúXS� DUDPD�� PHGHW� GLOHPH�� GXD� HWPH��
\DOYDUPD�� XPPD�� EHNOHPH�� oDEDODPD«%Hú� ¶HU� WHODúÕQÕQ� KHU� GHWD\Õ� 6D¶\¶� GD�
\HQLGHQ�FDQODQÕU�\HQLGHQ�\DúDQÕU�6DID�LOH�0HUYH��G�Q\D�KD\DWÕQÕQ�LNLOL÷LQL�DQODWÕU�
�'HPLUFL�����������������������������
�
������ 6D¶\�+]��+DFHU�URO�QH�E�U�QPHNWLU��7ÕSNÕ�+]��+DFHU�JLEL�EDúNDODUÕ�DGÕQD��
RQD�\�UH÷LQL�RPX]OD\ÕS�NHQGLVLQGHQ�oRN�EDúNDODUÕQÕ� G�ú�QPH�\ROXGXU�6DID�YH�
0HUYH� DUDVÕ�� 3H\JDPEHULQH� ELU� WDYÕUOD� EDúNDODUÕ� LoLQ� \DúDPD�� EDúNDODUÕ� LoLQ�
J�OPH� YH� D÷ODPD�� EDúNDODUÕ� DGÕQD� |OPH� DGÕQD� DGÕPODPDNWÕU� EX� \ROX�� ³7HODúOÕ�
IDNDW�KHVDSOÕ��HQGLúHOL�DPD��PLWOL´�ELU�JLGLú�JHOLú�EX��'HPLUFL��������������øQVDQD�
ELU�DQGD�ELUELULQH�]ÕW��NDUÕúÕN�SHN�oRN�GX\JX\X�ELU�DUDGD�\DúDWÕU�6D¶\��
�
������ 6D¶\�EHOLUOL�ELU�KHGHIH�NRúPDN� LoLQ�NLúLQLQ�YDU�J�F�Q��KDUFDPDVÕGÕU��\DQL�
oDOÕúÕS�oDEDODPDN�+]��+DFHU�¶LQ�EL]H�EXUDGD�YHUGL÷L�PHVDM�EXGXU��$PDoODUÕ�LoLQ��
KHGHIOHUL�LoLQ�oDOÕúPDN��HOLQGHQ�JHOHQL�\DSPDN��EXQGDQ�VRQUD�WHYHNN�O�JHOLU��\DQL�
JHULVLQL� $OODK¶D� EÕUDNPDN�� %X� PHVDMÕ� LVH� VDGHFH� 0�VO�PDQODUD� GH÷LO�� E�W�Q�
LQVDQODUD�KD\NÕUÕU��øVODPR÷OX�������������

�
�
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=HP]HP��6D¶\�VX\X�DUD\ÕúWÕU��%X�VX�]HP]HPGLU��
=HP]HP� VX� DPD� QDVÕO� ELU� VX"� 6R\XW� GH÷LO�� JDE\D� DLW� GH÷LO�� PDQHYL� VX�

GH÷LO��D\GÕQODQPD�VX\X�GH÷LO��PDYL�J|N\�]��GH÷LO��%LOLQHQ�VX��LoPH�VX\X��*|NWHQ�
\D÷DQ�GH÷LO�\HUGHQ�ND\QD\DQ�VX��7DPDPHQ�PDGGL��KHUNHVLQ�ELOGL÷L�\HU\�]�QGH�
EXOXQDQ� DNÕFÕ� ELU� PDGGH�� 0DGGL� \DúDPÕQ� VXVX]OX÷XQX� oHNWL÷L� úH\�� EHGHQLQ�
PDGGL� LKWL\DFÕ�� LQVDQGD� NDQD�� ELU� DQQH� GH� LVH� V�WH� G|Q�úHQ� VX�� EHEH÷LQ�
D÷]ÕQGDNL�VX��
�
������ 6X� DUDPD� � 6D¶\� ¶Õ� �� VX� NRúXúWXUPDVÕ�� PDGGL� \DúDPÕQ�� \HUGHNL� KD\DWÕQ�
VHPERO�G�U��6RPXW�ELU�LKWL\DoWÕU��$GHPR÷OXQXQ�WRSUDNOD��G�Q\D¶\D�RODQ�ED÷ÕGÕU��
%X�G�Q\DQÕQ�FHQQHWLGLU��<HU\�]�Q�Q�]L\DIHWLGLU��ùHULDWL����������������
������ �

=HP]HP�� VHEHSOHULQ� VXVWX÷X� DQGD� oDUHGLU�� UDKPHW�P�MGHVLGLU� �'HPLUFL��
�����������

�
=HP]HP�VX\XQXQ�NHQGLVL��FHQQHW�VXODUÕQGDQ�WDúDQ�G�Q\HYL�ELU�³ÕUPDN´WÕU�

�1DVU�������������
������ �

=HP]HP�ELU�QHYL�NDUGHúOLN�NDQÕQÕQ�VHPERO�G�U��.DEH�\�]�QH�NDYXúPXú�
NXWOX� LQVDQODUÕQ� \HU\�]�Q�Q� KHU� WDUDIÕQD� WDúÕGÕNODUÕ� ]HP]HP�� RQX� LoHQ�
0�VO�PDQODUÕQ�GDPDUODUÕQGD�GRODúDQ�ELU�NDUGHúOLN�NDQÕGÕU��/HNHVL]��������������
�
������ 6D¶\�WDPDPODGÕNWDQ�VRQUD��6D¶\¶�GD�³VX\X�DUD\DQ�DGDP´�DUWÕN�]HP]HPLQ�
EDúÕQD�JHOLS�EX�VX\X�NDQD�NDQD�LoPHOLGLU��+DFHU�¶LQ�VHYLQFLQL�SD\ODúPDOÕGÕU��$PD�
úX� XQXWXOPDPDOÕGÕU�� =HP]HPL� QH� QL\HWLQH� LoHUVHQ� Lo�� ELO� NL� ]HP]HP� RGXU��
=HP]HP�DOÕQ�WHULGLU��\�UHN�WHULGLU��]LKLQ�WHULGLU��=HP]HP�DE�Õ�KD\DWÕ� WHPVLO�HGHU��
6D¶\� ELWLú� ]HP]HP� EDúOD\ÕúWÕU�� 6D¶\� HPHN�� ]HP]HP� |G�OG�U�� 6D¶\� G�Q\D��
]HP]HP�DKLUHWWLU��6D¶\�VDOLK�DPHO��]HP]HP�FHQQHWWLU��øVODPR÷OX�������������
������ �



� ���

9DNIH�� 9DNIH�´GXUDNODPDNWÕU´�´NDOPDN´� GH÷LOGLU�� ³VHVVL]OLN´� GH÷LOGLU��
³LNDPHW´�GH÷LOGLU��<DOQÕ]FD�³GXUDNODPDNWÕU´��ùHULDWL������������
�
������ 9DNIH� ]DWHQ� ³GXUXú´� GHPHNWLU�´9DNIH\H� GXUPDN´� LIDGHVL� \DQOÕú� JLEL�
J|U�QVH�GH�DVOÕQGD�ROD\ÕQ�|]�QH�GLNNDW�oHNHQ�oRN�oD÷UÕúÕPOÕ�ELU�LIDGHGLU��d�QN��
´9DNIH\H� GXUPDN´�� ³GXUXú� �]HULQH� GXUPDN´� \DQL� ³GXUXú� NRQXVXQD� H÷LOPHN´�
GHPH\H�JHOLU��'XUXú��\DQL�VL]LQ� IHUW�RODUDN�GXUXúXQX]��QHUGH�GXUGX÷XQX]��QH\H�
NDUúÕ�GXUGX÷XQX]��QH\LQ�YH�NLPLQ�\DQÕQGD�GXUGX÷XQX]��QDVÕO�GXUGX÷XQX]��QLoLQ�
GXUGX÷XQX]"�9DNIH�KHUNHVLQ�NHQGL�GXUXúXQX�NRQWURO�HWPHVLGLU��øVODPR÷OX��������
�����

9DNIH�PDKúHU�J�Q�QGH�E�W�Q�LQVDQODUÕ�G�Q\DGD�\DSWÕNODUÕ�LúOHULQ�KHVDEÕQÕ�
YHUPHN� �]HUH� EHNOHGLNOHUL� JLEL� $UDIDW¶WD� WRSODQÕS� EHNOHPHNWLU� �+|NHOLNOL�� ������
�����

$UDIDW¶WD�GL÷HU�P�PLQOHUOH�ELU�DUDGD�EXOXQDQ��NÕ\DIHWL\OH�DUWÕN�EX�G�Q\D\Õ�
WHUN�HWWL÷LQL�J|VWHUHQ�P�PLQ��KDúLU�YH�KHVDED�oHNLOLú�VDKQHVLQL�WHPVLOL�ELU�úHNLOGH�
\DúD\DUDN�VRUXPOXOX÷XQ�YH�KHVDED�oHNLOPHQLQ� LGUDNLQH�YDUÕU��$UDIDW¶WD� UDEELQH�
\|QHOHQ� LQVDQ�GDKD�EX�G�Q\DGD�KLoELU�\DUGÕPFÕQÕQ�EXOXQPDGÕ÷Õ�úDUWODUGD�RQXQ�
KX]XUXQGD�GXUPDQÕQ�PDQDVÕQÕ��PDNDP��VHUYHW�YH�LOLP�JLEL��VW�QO�NOHULQ�JHUoHN�
GH÷HULQLQ�KHVDED�oHNLOHFH÷L�]DPDQ�RUWD\D�oÕNDFD÷ÕQÕ�DQODU���VW�QO�÷�Q�VDGHFH�
WDNYDGD�ROPDVÕQÕQ�QH�GHPHN�ROGX÷XQX�NDYUDU��*|UJ�Q��������������
�
������ $UDIDW�YDNIHVL�ELU�\DQGDQ�LQVDQÕQ�G�Q\D\D�D\DN�EDVÕúÕQÕ��GL÷HU�\DQGDQ�LVH�
NÕ\DPHWWH� $OODK¶ÕQ� KX]XUXQGD� EHNOH\LúLQL� KDWÕUODWÕU�� 9DNIH� X]XQ� VROXNOX� ELU�
GXUXúWXU�� GXUXúPDGÕU�� GXUXODúPDGÕU�� VDEDKWDQ� DNúDPD� NDGDU� KH\HFDQOD� NRUNX�
YH��PLW�DUDVÕ�ELU�EHNOH\LúWLU��$UDIDW��ELUNDo�VDDW�KRúoD�YDNLW�JHoLULOHQ�ELU�GLQOHQPH�
\HUL��SLNQLN�\HUL�GH÷LOGLU��2��P�PLQLQ��UDEELQLQ�KX]XUXQGD�LPDQOD��VHEDWOD��XPXWOD�
JHUoHNOHúWLUGL÷L� ELOLQoOL� ELU� GXUXúWXU�� 9DNIH�� LQDQODUÕQÕQ� QHILVOHULQH� NDUúÕ��
ELUELUOHULQH�NDUúÕ��EDúNDODUÕQD�NDUúÕ�RUWD\D�NR\GX÷X�YDNDUOÕ�YH�NDUDUOÕ�ELU�GXUXúWXU��
%�W�Q�0�VO�PDQODUÕQ�NDUGHú�ROGXNODUÕQÕ��+]��øEUDKLP¶LQ�PLOOHWL�RODQ�WHN�ELU�GLQ�YH�
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PLOOHW� ROGXNODUÕQÕ�� \HN� Y�FXW� ROGXNODUÕQÕ� LVSDWOD\DQ� úDQOÕ�� D]DPHWOL� ELU� GXUXúWXU�
�.HOHú�(UXO�������������
�
������ $UDIDW¶ÕQ� PXD]]DP� G�]O�÷��J�QDKODUÕQ� ED÷ÕúODQPDVÕ� LoLQ� ROGX÷X� NDGDU�
EDúNDODUÕQÕQ� UHIDKÕ� LoLQGH�PDKúHU� YH� NÕ\DPHW� J�Q�Q�� VHPEROL]H� HGHU�� R� J�Q�
LQVDQÕQ�VDKLS�RODFD÷Õ�WHN�úH\��EX�G�Q\DGDNL�ILLOOHUL�ROXS�RQODU��UXK��]HULQGH�WHVLUH�
VDKLS� E�W�Q� DNVHVXDU� YH� WHoKL]DWÕQGDQ� VR\XOPXú� YD]L\HWWH� $OODK¶ÕQ� KX]XUXQD�
JHOHFHNOHUGLU�� $UDIDW¶ÕQ� RUWDVÕQGD��.XUDQ�Õ�.HULP¶LQ� VRQ� D\HWOHULQLQ� QD]LO� ROGX÷X�
&HEHO�L� 5DKPHW� EXOXQXU� YH� RUDGD� .XWOX� 3H\JDPEHULQ� PHúKXU� 9HGD�
+XWEHOHULQGHQ�ELULVL�LUDG�HGLOPLúWLU��øQVDQÕQ�WDELDWÕQÕ�oHúLWOL�\|QOHUL�DUDVÕQGDNL�ELUOLN�
VLP\DVÕ�EXUDGD�RUWD\D�oÕNPDNWD�HUNHNOHU�YH�NDGÕQODU�DVOv� ��NDGvP�E�W�QO�NOHULQL�
EXUDGD�\HQLGHQ�ND]DQPDNWDGÕUODU��]LUD�$GHP�YH�+DYYD¶QÕQ�FHQQHWWHQ�\HU\�]�QH�
LQGLULOGLNWHQ� VRQUD�ELUELUOHULQH� \HQLGHQ�NDYXúWXNODUÕ� \HULQ�$UDIDW�G�]O�÷��ROGX÷X�
ULYD\HW�HGLOLU��1DVU�������������
������

$UDIDW¶D�oÕNÕú�KHP�D\UÕOÕNWÕU��KHP�YXVODWWÕU��KHP�\DNÕQOÕNWÕU��KHP�X]DNOÕNWÕU��
.DEH¶\H� GR÷UX� NDUD� VHYGD�� $UDIDW¶ÕQ� NXFDN� NXFDN� EH\D]� LQVDQÕ� NDGDU��
NDYXúPDGÕU�%XJ�Q� GRODQPD� J�Q�� GH÷LO�� GXUPD� J�Q��� GXUXOPD� J�Q��� +DFÕODU�
YDNIH\H�GXUX\RUODU��'HPLUFL��������������
�

$UHIH� J�Q�� 2¶� QD� GR÷UXGDQ� PXKDWDS� ROPD� WHODúÕQD� JLULOLU�� $UHIH�� 2¶QX�
ELOPH� ]DPDQÕGÕU��$UDIDW� �2¶QXQ� OD� ELOLúPH��PXDUHIH� HWPH�PHNkQÕGÕU��.DEH¶GHQ�
2µQXQ�YHFKLQH��G|Q�úW�U��9DNIH��ELU�GXUXú��ELU�GXUXOXúWXU��'HPLUFL��������������
� �

$UDIDW¶D� oÕNDUNHQ� NHQGLQL� $GHP� JLEL� KLVVHWPHN� |QHPOLGLU�� 2¶QXQ� JLEL�
|QFHOHUL� VDI�� WHPL]NHQ� GDKD� VRQUDODUÕ� ER]XODQ� FHQQHWL� \LWLUHQ� LQVDQODU�
ROGX÷XPX]XQ�ELOLQFL\OH�$UDIDW¶D�YDUPDN�JHUHNLU��=DWHQ�5DEELPL]�GH��EL]GHQ�EXQX�
EHNOL\RU��*�QDK� LúOHPHPL]L� GH÷LO�� W|YEH�HWPHPL]L� �P�NHPPHOOHúPHPL]L� � GH÷LO���
\HWHUVL]OL÷LPL]L� LWLUDI� HWPHPL]L�� XPXW� NHVPHPL]L� GH÷LO�� HúL÷LQH� � EDú� NR\XS� � \Dú�
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G|NPHPL]L�EHNOL\RU��g]HWOH�PHOHNOHúPHPL]L�GH÷LO��LQVDQ�ROPDPÕ]Õ�EHNOL\RU���
�
������ +HSVLQGHQ� |WH�� LQVDQ� $UDIDW¶WD� NHQGL� \�]�� LOH� \HQLGHQ� WDQÕúPDOÕ�
\DEDQFÕODúWÕ÷Õ�JHUoHN� � LOH� \HQLGHQ�ELOLúPHOL�� IÕWUDWÕ\OD� \HQLGHQ�EXOXúPDOÕ� YLFGDQÕ�
LOH� \HQLGHQ�J|U�úPHOLGLU��d�QN��EXUDVÕ�$UDIDW��$UDIDW�� WDQÕPDN�DQODPÕQD� JHOHQ�
³PDULIHW´��PDVWDUÕQGDQ�W�UHPLú�ELU�LVLPGLU��0DULIHW�ELOPHNWHQ�GDKD�|WH�ELU�úH\GLU��
0DULIHW� ELU� úH\LQ� |]�Q�� WDQÕPDN�� VÕUUÕQD� HUPHN�� N�QK�QH� YDNÕI� ROPDNWÕU�� øúWH�
$UDIDW� PDULIHW� \HULGLU�� $GHP� �D�V��� NHQGL� JHUoH÷LQL�� DF]L\HWLQL�� \HWHUVL]OL÷LQL��
VÕQÕUODUÕQÕ� DUDGÕ� WDQÕGÕ�� $GHP� $UDIDW¶WD� DGDP� ROGX�� %L]OHUGH� DGHPR÷OX� RODUDN��
+DFFD�� $UDIDW¶D� NHQGLPL]OH� WDQÕúPD� DPDFÕ\OD� JLWPHOL\L]�� d�QN�� ³NHQGLQL� ELOHQ�
UDEELQL�ELOLU�´�(÷HU� LQVDQ�NHQGLQL�ELOLUVH��UDEELQL�ELOHFHNWLU��6DGHFH�UDEELQL� �GH÷LO�
Hú\D\Õ�� LQVDQÕ�� GRVWX�G�úPDQÕ�� \�FH\L�DOoD÷Õ�� NDOÕFÕ\Õ�JHoLFL\L� WDQÕ\DFDNWÕU�
�øVODPR÷OX�������������
�
������ $UDIDW¶WD� LQVDQÕQ� NHQGLVL\OH� � WDQÕúWÕNWDQ� VRQUD� \DSDFD÷Õ� WHN� úH\� GXD¶GÕU��
'XD� ELOLQPHN� YH� LúLWLOPHN� DU]XVXGXU� �+|NHOHNOL�� ������ ������ 'XD� NXOXQ� NHQGL�
NHQGLQH�\HWPHGL÷LQLQ�HQ�NHVLQ�LIDGHVLGLU��øVODPR÷OX�������������GXD�DQÕQGD�NHQGL�
E�W�QO�÷�� LoHULVLQGH� EL]]DW� NHQGLVL\OH� � \�]� \�]H� JHOHFHN� úHNLOGH� ELU� QRNWDGD�
WRSODQDQ��NHQGL�JHUoHN�|]�� LOH�oRN�KRú�ELU�ELUOLN�KDOLQH�JLUHQ��NHQGL�GX\JXODUÕQÕ�
KLVVHWPH]�RODQ��YH�NHQGL�GHQJHVLQLQ�úXXUXQD�YDUDQ�³EHQ´�OLN��NHQGLVLQGHQ�GDKD�
E�\�N� � YH� NHQGLVLQL� DúDQ� ELU� � ³%DúND´� � YDUOÕNOD� PDKUHP� ELU� LOLúNL\H� JLUPHNWLU�
�+|NHOHNOL������� ������ $OODK¶OD� NXUXODQ� LOLúNL� YH� LOHWLúLP� VD\HVLQH� LOkKL� HQHUMLQLQ�
HWNLVL� UXKXQ� LKWL\DoODUÕQÕ� NDUúÕODPD\D�� NRUNXODUÕQÕ� \DWÕúWÕUPD\D� YH� EX� \ROOD� GÕú�
G�Q\D\Õ� GH÷LúWLUPH\H�NR\XOPDNWDGÕU�'XD� � IHUGLQ�G�Q\D� LOH� LOLúNLVLQL� YH�G�Q\D\D�
DLW� WDVDYYXUXQX� JHQHO� ELU� WDU]GD� GH÷LúWLULU�� GX\JXVDO� DOJÕODUÕQ� ELoLP�
GH÷LúWLUPHVLQH�\RO�DoDU��'XD�VÕNÕQWÕ\Õ�NDOGÕUÕU��EHQOL÷H�DLW� WHSNLOHUL�JLWWLNoH�DUWDQ�
ELU�úHNLOGH�DúPD�NDSDVLWHVL�VD÷ODU��GXUXPODU�YH�ROD\ODU��]HULQGH�E�\�N�ELU�HVWHWLN�
J�o�YH�HWNL\H�VDKLS�NÕODUODU��'XD�ELU�QHYL�úXXU�JHQLúOHPHVLGLU��'XD�DQÕQGD�úXXUXQ�
GHULQOLNOHULQGH� VDQNL� ELU� ÕúÕN� \DQDU� YH� RUDGD� LQVDQ� NHQGLVLQL� ROGX÷X� JLEL� J|U�U��
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%HQOL÷LQL� KÕUVÕQÕ�� KDWDODUÕQÕ�� JXUXUXQX� NHúIHGHU�6RQXoWD� DKODNL� YD]LIHOHULQL�
\DSPD\D�KD]ÕU�KDOH�JHOLU�)LNUL�YH�]LKQL�DOoDN�J|Q�OO�O�÷���ROJXQOX÷X�ND]DQPD\D�
oDOÕúÕU��.|W�O�N�YH�Õ]GÕUDSODUD�NDUúÕ�GD\DQPD�J�F��JHOLúLS��NXYYHW��ND]DQÕU�hPLW�
YH� LQDQFÕ� FDQODQÕU�� NLúLOL÷LQLQ� HQ� �VW� GHUHFHGH� E�W�QOHúPHVLQH� LPNDQ� VD÷ODU�
�+|NHOHNOL������������������
�����

$UDIDW�SL\DQJR�PDKDOOL� GH÷LOGLU��ÆGHP�JLEL� LNL� E�NO�P�JHOHQOHU�� FHQQHWLQL�
LVWH\HQOHU� YH� VXoXQX� LWLUDI� HGLS� |]HOHúWLUL� \DSDQODU� DIID� X÷UD\DFDNODUGÕU�=DWHQ�
ÆGHP¶OH� úH\WDQÕQ� IDUNÕ� |]HOHúWLULGLU�� +HU� LNLVL� GH� FHQQHWWHQ� � NRYXOGX�� ùH\WDQ�
LV\DQÕQGD� � ÕVUDU� HWWL� YH� J�QDKÕ� � VDYXQGX�ÆGHP� LVH� KDWDVÕQGD� ÕVUDU� HWPH\LS�
SLúPDQ�ROGX�YH�W|YEH�HWWL��7|YEH�LQVDQÕQ�NHQGL�NHQGLVL\OH�\�]OHúPHVLGLU��7|YEH�
|]HOHúWLULGLU�� |]HOHúWLUL� � W|YEHGLU�� %XQXQ� NDUúÕOÕ÷ÕQGD� \LWLUGL÷L� FHQQHWL� JHUL� HOGH�
HWWL÷L�JLEL��HNVWUDGDQ�G�Q\D�VDDGHWLQH�HUGL��øVODPR÷OX����������������

�
������ +DF��+DFFD�JHOHQ�KHU�P�¶�PLQ� LoLQ�ELU�PLODG�ROPDOÕGÕU��$UDIDW¶WD�\HQLGHQ�
GR÷DQ� ELU�P�¶�PLQ� KD\DWÕQÕ� ³KDFGDQ� |QFH�KDFGDQ� VRQUD´� GL\HFHN� NDGDU� SR]LWLI�
\|QGH� GH÷LúWLUPHOL�� KDF� LQVDQODU� LoLQ� ELU� EDV¶X� EDGH¶O� PHYW� �\HQLGHQ� GR÷Xú��
ROPDOÕGÕU��øVODPR÷OX�������������
������

$UDIDW� ELU� PDKúHU� SURYDVÕGÕU�� %X� QHGHQOH� RUDGD� VHIHULQ� V�UHNOLOL÷LQL�
YXUJXODPD�LoLQ�|÷OH�YH�LNLQGL�QDPD]Õ�FHP�HGLOHUHN�NÕOÕQÕU��øVODPR÷OX�������������
$UDIDW¶WD�LQVDQ�NHQGLVLQH�J�QG�]���J�QHúL�YH�J�QHúLQ�EDWÕúÕQÕ�úDKLW�WXWDU��

�
�����$UDIDW¶WDNL� EX� GXUXú� LNL� \HUGH� GDKD� WHNUDUODQÕU�� %LUL� 0Hú¶DUL¶O� +DUDP¶ÕQ�
EXOXQGX÷X� 0�]GHOLIH¶GH�� GL÷HUL� 0LQD¶GD�� 0�]GHOLIH¶GHNL� GXUXú�� .DEH¶QLQ�
]�O�IOHULQGH� $OODK¶ÕQ� KX]XUXQD� YDUPDGDQ� |QFHNL� LNLQFL� DUÕQPD� PHNDQÕGÕU�
�øVODPR÷OX�������������
������ �

øQVDQ� $UDIDW¶WD� �]HULQGH� DQG� LoLOHQ� J�QG�]��� J�QHúL�� J�QHúLQ� EDWÕúÕQÕ�
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NHQGLVLQH�úDKLW�NÕODU��ùLPGL�LVH�\LQH�.XU¶�DQ¶GD�NHQGLVLQH�\HPLQ�HGLOHQ�³NDUDUGÕ÷Õ�
]DPDQ� JHFH\L�� D\Õ� YH� IHFUL´� NHQGLVLQH� úDKLW� NÕODFDNWÕU�� <DQL� LQVDQ� |PU�Q�Q�
PLQ\DW�U��RODQ�ELU�J�Q�Q�W�P�XQVXUODUÕQÕ�YH�YDNLWOHULQL��NÕ\DPÕQD�úDKLW�WXWDFDNWÕU�
�øVODPR÷OX�������������
������

0XWODND� KHU� VHPERO�Q�� VHPEROL]H� HWWL÷L� ELU� úH\� ROPDOÕGÕU�� d�QN�� EXQODU�
EHGHQGLU�� EX� EHGHQLQ� ELU� UXKX� PXWODND� EXOXQPDOÕGÕU�� +DFFÕQ� KDF� RODELOPHVL��
VHPEROOHUGHQ� ROXúDQ� ELU� EHGHQH� VHPEROL]H� HGLOHQ� UXKX� WDúÕPDN� YH� LNLVLQL�
ELUOHúWLUPHNOH�JHUoHNOHúLU��%X� LúLQ�JHUoHNOHúWLULOPHVL�0Hú¶DUL¶O�+DUDP¶GD�o|]�PH�
NDYXúXU�� 0Hú¶DUL¶O� � +DUDP� LúWH� EX� VHPEROOHUH� UXK� JL\GLUPHN� LoLQ� NRQXOPXú� ELU�
GXUDNWÕU�� %X� GXUD÷ÕQ� KDNNÕQÕ� YHUPHGHQ� JHoHQOHU�� \DSWÕNODUÕ� LúLQ� VÕUUÕQD�
HUPH\HFHNOHUGLU��0Hú¶DU¶� GH�PXWODND�úXXUD�XODúÕOPDOÕGÕU��d�QN��ELOLQo�ROPDGDQ�
ELOJLQLQ�YH�H\OHPLQ�NÕ\PHWL�NDOPD]��øVODPR÷OX�������������
������

$UDIDW� ³ELOJLOHQPH´� V�UHFLGLU�� %LOJL�� D\Qv� �REMHNWLI�� ELU� LOLúNLGLU�� =LKQLQ�� GÕú�
JHUoHNOLNOH� RODQ� LOLúNLVLGLU«� %XUDGD� J|]�� D\GÕQOÕN� LVWHU� �J�QG�]���� %XQD� NDUúÕ�
úXXU��´|]ELOLQo´�WLU��³NDYUDPD´�J�F�G�U�YH�EX��]DWÕQ�NHQGL�LoLQGH��]LKQL��VXEMHNWLI��
ELU� NRQXGXU�� $UDIDW¶WD� ³KLVVHWPH´� DúDPDVÕ\OD�� D\Qv� �REMHNWLI�� ELU� J|]OHP� RODQ�
QD]DU� �J|]OH� EDNÕú�� YDUGÕU�� %XUDGD� LVH� ³G�ú�QPH´� DúDPDVÕ\OD�� ]LKQL� ELU� ú�K�G�
RODQ� ³EDVLUHW´� � YDUGÕU��$UDIDW¶WD�ELOJL� oR÷XONHQ��0Hú¶DU¶� GH�ELOLQo� WHNLOGLU� �ùHULDWL��
��������������
�
������ %XUDGD� ELOLQFLQH� XODúDFDN� úH\� YDUOÕN� ELOLQFLGLU�� %X� ELOLQFH� XODúPDN�� YDU�
ROGX÷XQX�NDYUDPDNWDQ�JHoL\RU��$UDIDW¶WD�NHQGL�YDUOÕ÷ÕQÕQ�PDULIHWLQH�HUPLú�ROPDVÕ�
JHUHNL\RU��ùLPGL�LVH�³%HQ�NLPLP��QLoLQ�YDUÕP��QHUHGHQ�JHOLU��QHUH\H�JLGL\RUXP"´�
VRUXODUÕQÕQ� FHYDEÕ� YHULOHFHNWLU�� 9DUOÕN� ELOLQFL�� $OODK� ELOLQFLQL� JHWLULU�� øQVDQÕQ�
KD\DWÕQD�� DFÕODUÕQD�� VHYLQoOHULQH� DQODP� YHUHQ� WHN� YDUOÕ÷ÕQ�� $OODK� ROGX÷X�
NDYUDQGÕ÷ÕQGD�WDNYD���NHQGLOL÷LQGHQ�ROXúDFDNWÕU��7DNYD�LVH�VRUXPOXOXN�ELOLQFLGLU��
%X� VRUXPOXOXN� ELOLQFL�� |QFH� $OODK¶D� YH� $OODK¶WDQ� GROD\Õ� NHQGL� |]� EHQOL÷LQH��
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\DNÕQODQPD�� DLOHVLQH�� WRSOXPD�Hú\D\D� YH� GR÷D\D� NDUúÕ� ROXúWXUXODQ� ELU� ELOLQoWLU��
=DWHQ�GLQ� LQVDQOÕ÷D�ELOLQo�EDKúHGHQ�XOYL�ELU�P�HVVHVHGLU� �øVODPR÷OX�����������
����� $PD� LQVDQGD� ROXúPDVÕ� JHUHNHQ� ELOLQo�� VDNDW�� NLUOL� YH� ERú� YHULFL� ELU� ELOLQo�
GH÷LOGLU�� $NVLQH�VDIOÕN� YH� WDNYD� ³+DUHP´� LQGHQ�� LPDQ� HPQL\HWL� � YH� � WHPL]OLN�
+DUHP¶LQGH��V|]�QH�VDGÕN��VRUXPOX�ELU�ELOLQoWLU��³0Hú¶DU�Õ��+DUHP´�LVPLQLQ�JL]HPL�
EXUDGDGÕU�� 2UDGD� N|W�O�N� \DVDNWÕU�� KDUDPGÕU�� NDYJD� YH� WHFDY�]� KDUDPGÕU�� ELU��
FDQOÕ\Õ� LQFLWPHN�� ELU� RWX� N|NOHPHN� ELOH� KDUDPGÕU�� 0HNDQ� YH� ]DPDQ� VHQLQ�
³PDKUHP´� LQGLU�� *�YHQOL÷LQ�� |]J�UO�÷�Q� YH� GRNXQXOPD]OÕ÷ÕQGÕU� �ùHULDWL�� ������
������
�
������ 0Hú
DU��$GDP� DNÕOOÕ� G�ú�QPHN�� SODQ� \DSPDN�� UXKXQX� KD]ÕUODPDN�� VLODK�
WRSODPDN�LoLQ�YDNIH�\HULGLU��6DYDú�DODQÕQD�VÕQÕU�RODQ�ELU�\HUGH�YH�VDYDú�J�Q�QH��
ELWLúLN�RODQ�ELU�]DPDQGD�G|÷�úH�KD]ÕUODQPDNWÕU��ùHULDWL���������������
�
������ d�QN�� KDFÕ� DGD\ODUÕ� $NDEH� &HPUHVL¶QH� DWDFD÷Õ� LON� \HGL� WDúÕ� 0�]GHOLIH¶�
GHQ� WRSODPDNWDGÕU�� øNLQFL�� �o�QF�� YH� G|UG�QF�� J�Q� V�UHFHN� VDYDúD� \HWHFHN�
NDGDU�FHSKDQH\OH�GROX�RODUDN�G|QPHVLQGH�\DUDU�YDUGÕU���
�
������ ùH\WDQÕQ�úDKVÕQGD�W�P�úH\WDQv�G�UW�OHUH��J�G�OHUH��H÷LOLPOHUH��|]OHPOHUH��
VLVWHPOHUH�� LGHRORMLOHUH��úDKÕV�YH�oHYUHOHUH�VHPEROLN�RODUDN�VÕNÕODFDN�PHUPLOHULQ�
NDOLEUHVL� IÕQGÕN� E�\�NO�÷�QGH� ROPDOÕGÕU�� 6HPEROLN� úH\WDQ� WDúODPD�
H\OHPLQGH�VHPERO�� KDNLNDW� ]DQQHGHUHN� LQVDQODUD� H]L\HW� YHUHQ� NLPVH\L�
5DVXOXOODK��³GLQGH�DúÕUÕ�JLGHQ�ELUL´�RODUDN�QLWHOHQGLULOPLúWLU��øVODPR÷OX�������������
������ �

0Hú¶DU¶�GH�úXQX�KLVVHGHUVLQ��JHFH�QH�GHQOL�NDUDQOÕN�YH�X]XQ�ROXUVD�ROVXQ�
KHU� JHFHQLQ� ELU� VDEDKÕ� ROGX÷XQD� RODQ� LQDQFÕQ� SHNLúLU� �øVODPR÷OX�� ������ �����
%XUDGD�VHQGHQ�VDGHFH�WHIHNN�U�HWPHQ��G�ú�QPH���LVWHQLU��ùHULDWL��������������
�
����� 0DULIHW� YH� úXXUD� HUHQ� ELULQLQ� \DSDFD÷Õ� LON� úH\� GRVWXQX� YH� G�úPDQÕQÕ� L\L�
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WDQÕPODPDNWÕU�+DFÕ� DGD\ODUÕ� DUWÕN� $UDIDW¶WD� PDULIHWH�� 0Hú¶DU¶� GD� úXXUD� HUGL÷LQH�
J|UH� EXQODUÕ� WDQÕPOD\DELOLUOHU�� '�úPDQOD� VDYDúÕS� GRVWX\OD� EXOXúDELOLUOHU��
VDYDúPDN� LoLQ� FHSKDQH� GH� KD]ÕU�� 2� KDOGH� 0LQD� JLGLOPH� YDNWL� JHOPLúWLU�
�øVODPR÷OX������������
�
������ 0LQD�úH\WDQv� LoJ�G�OHUOH�VDYDúÕS��$OODK¶ÕQ�KX]XUXQD�V|]OHúPH�\HQLOHPHN�
LoLQ� WHUWHPL]�� WDNÕQWÕVÕ]�� ND\ÕWVÕ]� YH� úDUWVÕ]� YDUPDN� LoLQ� VRQ� DUÕQPD� PDKDOOLGLU�
�øVODPR÷OX�������������
�
� 0LQD���VHYJL��DúN��\DQL�LPDQGÕU��ùHULDWL�������������
�

0LQD¶�GD�YDNIH��o�J�Q�V�UHU��%X�V�UH� LoHULVLQGH�ùH\WDQ� WDúODPD��NXUEDQ�
NHVPH�ILLOOHUL�JHUoHNOHúWLULOLU��

�
9DNIH¶GH� DVÕO� YDUROPDVÕ� JHUHNHQ� úH\� WHIHNN�UG�U�� d�QN�� ]L\DUHW� HWWL÷LQ�

\HUOHUH�EDNWÕ÷ÕQGD�]L\DUHW�HWPHQL�JHUHNWLUHFHN�QH�ELU�HVHU�YDUGÕU�QH�GH�ELU�DPHO��
<DOQÕ]FD� |]J�UO�N� YDUGÕU�%X� \XWXFX�� XoVX]�EXFDNVÕ]� LQVDQ�RN\DQXVXQGD�E�W�Q�
]DPDQÕQÕ� LVWHGL÷LQ� JLEL� JHoLUHELOLUVLQ�� $PD�� $UDIDW¶WD\PÕúVÕQ� JLEL� LVWHPHN�
|QHPOLGLU��%XUDGD�J|U�OHFHN�ELU�úH\�\RNWXU�$QGUH�*LGH¶�QLQ�GHGL÷L�JLEL���

�
³øKWLúDP�� EDNÕúÕQGD� ROPDOÕ�� EDNWÕ÷ÕQ� \HUGH� GH÷LO�´� EXUDGD� KLoELU� J|UHY�

\RNWXU�� %XUDGD� \DSPDQ� JHUHNHQ� úH\�� ³J|UHY´� IRUPXQGDQ� oRN� \�FH� ELU�
úH\GLU�(QLQH�ER\XQD�G�ú�QPH��ùHULDWL�������������

�
ùH\WDQ��7DúODPD��ùH\WDQ�WDúODPD�VHPEROLN�ELU�ROD\GÕU�� øQVDQ�WDELDWÕQGD�

\HU�DODQ�N|W��H÷LOLPOHUL�YH�EXQODU�YDVÕWDVÕ\OD�LQVDQÕ�NÕúNÕUWPD\D�oDOÕúDQ�úH\WDQÕQ�
HWNLOHULQL� RUWDGDQ� NDOGÕUPDN� YH� E|\OHFH� EHQOL÷L� WDP� PDQDVÕ\OD� WDVYL\H� HWPHN�
VXUHWL\OH�DNÕO�YH�LUDGH\L�\�FHOWLS��NLúLOLNWH�KDNLP�GXUXPD�JHoLUPHN�LoLQ��N|W�O�÷�Q�
VHPERO�� RODQ� úH\WDQD� NDUúÕ� VDYDú� DoPDNWÕU� �+|NHOHNOL�� ������ ������ øQVDQÕQ�
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úH\WDQD� úH\WDQVÕ� G�UW�OHULQH�� úH\WDQÕQ� \DUGÕPFÕVÕ� RODQ� LQVDQ� úH\WDQODUÕQD� YH�
úH\WDQL� G�]HQ� YH� LGHRORMLOHUH� NDUúÕ� NHVLQWLVL]� ELU� VDYDú� YHUPHVLQLQ� JHUHNOLOL÷L�
úH\WDQ�WDúODPDQÕQ�VHPEROL]H�HWWL÷L�JHUoHN�DQODPGÕU��øVODPR÷OX������������
�
� ùH\WDQ�NHVLQOLNOH�ELU� WHN�G�úPDQ�GH÷LOGLU��ùH\WDQ�� LPDQÕQ� LNWLGDUÕQD�NDUúÕ�
GXUDQ� ROXPVX]� J�oW�U�� ùH\WDQ�� LQVDQGDNL� SR]LWLI� oHNLP�PHUNH]LQH� VDYDú� DoDQ�
QHJDWLI�oHNLP�PHUNH]LGLU��ùH\WDQ��LQVDQÕQ�D\DUWÕFÕ�|]�EHQOL÷L��VDSWÕUÕFÕ�LoJ�G�OHUL��
HVLU�HGLFL�úHKYHWL�YH�KÕUVÕGÕU��ùH\WDQ�\HULQH�J|UH�LQVDQ��\HULQH�J|UH�WRWHP��\HULQH�
J|UH� VDSWÕUÕFÕ� ELU� L]P�� \HULQH� J|UH� EDWÕO� ELU� LGHRORML�� \HULQH� J|UH� QHPUXGXQ��
ILUDYXQXQ� oL]JLVLQL� V�UG�UHQ� VDSÕN� \|QHWLPOHUGLU�� <DQL� úH\WDQ� LQVDQOD� $OODK�
DUDVÕQD� JHULOLS� LQVDQÕ� $OODK¶D� GR÷UX� \�U�\�ú�QGHQ� DOÕNR\DQ� KHU� úH\GLU�� ùH\WDQ�
EDWÕOGÕU�� J�F�� � \RNWXU�� KDNLNDWL� \RNWXU�� ùH\WDQÕQ� HQ� E�\�N� VLODKÕ� YHVYHVHGLU��
YHKLPGLU�� ùH\WDQÕQ� GDYHW� HWWL÷L� KHU� úH\� JHUoHN� GH÷LO� ELU� \DQÕOVDPDGÕU�� ELU�
LOL]\RQGXU��ùH\WDQ�VLP�ODWLI�ELU�KD\DWD�oD÷ÕUÕU�� øúWH� WDúODQDFDN�RODQ�EXGXU��<DQL�
\DODQ��VDQDO�RODQ�³�«��PÕú�JLEL´�RODQ�NDUDQOÕN��VHQWHWLN�YH�KD\DOL�RODQ��øVODPR÷OX��
��������������
�
� $UDIDW¶WD�\�UH÷LQL��0�]GHOLIH¶GH�DNOÕQÕ�EXODQ��ÆGHP�RODQ�LQVDQVÕQÕ]��ùLPGL�
KHP� DNOÕQÕ]�� KHP� GH� DúNÕQÕ]� YDU�� 6L]L� FHQQHWLQL]GHQ� HGHQ� YH� HGHFHN� RODQ�
J�oOHUH�NDUúÕ�ELWLPVL]�DWHúNHVL�ROPD\DQ�ELU�VDYDú�EDúODWPDOÕVÕQÕ]��
�
� $WÕODQ� WDúODUÕQ� ELOH� ELU� DQODPÕ� YDUGÕU�� $YXFXPX]GDNL� R� PLQLN� úH\OHU��
VHPkGDQ� YH� YDKL\GHQ� \�]� oHYLULS� JDILO� ROPDNOD� ND]DQÕODQ� FHKDOHW� YH� LUDGH\H�
GD\DQÕS� LúOHQHQ�úHUOHUL� WHPVLO� HGHU��7DúODUÕ� úH\WDQD� IÕUODWÕUNHQ�VHQGHNL� FHKDOHWL�
�JDIOHWL�� úHUUL� YH� J�QDKÕ� GD� � úH\WDQD� VDYXUPDOÕVÕQ�� &HKDOHWL� YH� JDIOHWL�� úHUUL�
HOLQGHQ� WDúODU� JLEL� VDYXU� NL��2¶QD� � NXUEL\HWLQ� \DQL� \DNÕQOÕ÷ÕQ� DUWVÕQ� YH� NXUEDQÕQ�
2¶QD�\DNÕQOÕN�YHVLOHVL�ROVXQ��'HPLUFL��������������
�
� 7DúODUÕQ� VD\ÕVÕQÕQ� \HGL� ROPDVÕQÕQ� VHEHEL� ³<HGL´� QLQ� $UDS� GLOLQGH�
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VRQVX]OX÷X� LIDGH� HGHQ� ELU� NLQD\H� ROPDVÕQGDQGÕU�� %XUDGD� ³VRQVX]´� DQODPÕ�
DQODúÕOPDOÕGÕU�� 6DYDúÕQ� ELWLPVL]� ROGX÷XQX� YXUJXODU��0HUPLOHU�+]��3H\JDPEHU¶LQ�
úX�VORJDQÕ\OD�DWÕOÕU��³%LVPLOODKL�$OODKXHNEHU�UD÷PHQ�OLúúH\WDQL�YH�KL]ELKL´�DQODPÕ��
úH\WDQ�YH�DVNHUOHUL�NDUúÕVÕQGD�HQ�E�\�N�$OODK¶ÕQ�DGÕ\OD��øVODPR÷OX��������������
�
� ùH\WDQÕ�WHPVLO�HGHQ�V�WXQODUÕQ�WDúODQPDVÕ�LOH�EX�LEDGHWLQ�VDGHFH�]DKLUL�ELU�
H\OHP� GH÷LO�� D\QÕ� ]DPDQGD� LoLQGHNL� úH\WDQOD� GHU�QL� P�FDGHOH� LoLQ� KDULFL� ELU�
GHVWHNWLU� úH\WDQ� WDúODPD�� 0LQD¶� GD� JHUoHNOHúWLULOHQ� EX� LEDGHW� NDWÕODQODUÕQ�
XQXWPDGÕNODUÕ� ELU� VDKQHGH� LQVDQ� KD\DWÕQÕQ� ELU� KDNLNDWLQL� JHUoHNOHúWLUPHNWHGLU��
GLQL� YH� UXKL� EDúDUÕODUÕPÕ]� QH� G�]H\GH� ROXUVD� ROVXQ�� GDLPD� úXQXQ� ELOLQFLQGH�
ROPDOÕ\Õ]� NL�� KDNLNDW�� N|W�O�÷�Q�J�oOHULQH�QHILV� LoLQGHNL� GD÷ÕOPD\D� NDUúÕ� V�UHNOL�
P�FDGHOH� LKWL\DFÕQGDGÕU�� %X� XQXWXOPD]� WHFU�EH� KD\DW� \ROFXOX÷XQGD� J�oO�� ELU�
VLODK� RODUDN� NDOÕU�� +DOLV� ELU� QL\HWOH� YH� NHQGLQL� $OODK¶D� YDNIHWPHN� VXUHWL\OH� EX�
LEDGHWOHUL�\HULQH�JHWLUHQ�KDFÕODUÕQ�XQXWDPD\DFD÷Õ�ELU�WHFU�EHGLU�EX��1DVU��������
�����
� �

7DúODPD��úH\WDQD�NDUúÕ�JLULúLOHQ�ELU�VDYDúÕ�VHPEROL]H�HGHU��$WWÕ÷Õ�KHU�ELU�
WDúÕ��QHIVLQH��úHKYHWLQH�YH�úH\WDQD�NDUúÕ�IÕUODWÕU��6DKLS�ROGX÷X�KHU�úH\L�$OODK�LoLQ�
IHGD� HWPH� \ROXQGD�� NDUúÕVÕQD� úH\WDQ� QHUHGHQ� oÕNÕ\RUVD�� KDQJL� VLODKODUÕ� YH�
FHSKHOHUL�NXOODQÕ\RUVD�RQODUÕ�EHUWDUDI�HWPHOLGLU��*XUXU��NLELU��PDO��P�ON��PDNDP��
PHYNL�� U�WEH�� úDQ�� ú|KUHW�� EHQOLN�� JHQoOLN�� HYOLOLN�� oROXN�oRFXN«� .XOOX÷XQ� YH�
VRUXPOXOX÷XQ�|Q�QGH�HQJHO�RODQ�úH\OHU�KHU�QH�LVH«��.HOHú�(UXO�������������
�
� %X�VDYDúWD�NHIHQGHQ��\DQL� LKUDPGDQ�EDúND�ND\EHGLOHFHN�ELU�úH\�\RNWXU��
DPD�ND]DQÕODFDN�oRN�úH\�YDUGÕU��$OODK�YH�FHQQHW��øVODPR÷OX�������������
�
� ��.XUEDQ��.HQGL�EHQOL÷LQL�YH�DU]XODUÕQÕ�$OODK�\ROXQGD�IHGD�HWPHN�VXUHWL\OH�
WDP� ELU� UXKDQL� \�FHOPH� YH� ROJXQODúPD\D� XODúPDQÕQ� VHPERO�� RODUDN� NXUEDQ�
NHVPH�LúOHPL�JHUoHNOHúWLULOLU��+|NHOHNOL��������������
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�
� .XUEDQ�� $OODK¶D� GDKD� \DNÕQ� ROPDN� LoLQ� ´IHGD� HWPHN´� WLU�� .XUEDQ� DNÕOOD�
GH÷LO�� DúNOD� L]DK� HGLOLU�� $NLO�� WHGELU� G�ú�Q�UNHQ�� DúÕN� JHUH÷LQL� \DSDU�� .XUEDQÕQ�
GH÷HULQL��NXUEDQ�HGLOGL÷L�NDSÕQÕQ�GH÷HUL�EHOLUOHU��$OODK¶ÕQ�NDSÕVÕQD�NXUEDQ�RODQODU�
R� NDSÕ\D� GH÷HU� \�NOHPHN� LoLQ� GH÷LO�� NHQGLOHUL� R� NDSÕQÕQ� GH÷HULQGHQ�SD\� DOPDN�
LoLQ� NXUEDQ� ROXUODU�� dR÷X� LVH� DúD÷ÕOÕN� úH\OHUH� NXUEDQ� ROXUODU�� .HQGL� GH÷HUOHULQL�
NHQGL�HOOHUL\OH�EHú�SDUDOÕN�HGHUOHU��3DUD\D��NDGÕQD��PDNDPD��U�WEH\H��G�Q\DOÕ÷D��
VDOWDQDWD��ú|KUHWH�NXUEDQ�RODQODU�GD�YDUGÕU��øVODPR÷OX����������������
�
� ��$OODK� LoLQ� NHVLOHQ� NXUEDQODUGDQ� DNÕWÕODQ� NDQODU�� NXUEDQ� VDKLELQGHQ� GH�
J�QDKODUÕQ�G|N�OG�÷�Q��³NLUOHULQ�JLGHULOGL÷LQL´�VHPEROL]H�HGHU��.HOHú�(UXO��������
�����
� .XUEDQ� +]�øEUDKLP¶LQ� URO�Q�� R\QDPDNWÕU�� øEUDKLP� LVPL� WHVOLPL\HW¶LQ� |E�U�
DGÕGÕU�� 2�� LQVDQOÕ÷D� K�UUL\HWL� |÷UHWWL�� 2�� LQVDQOÕ÷D� DúNÕ� |÷UHWWL�� DúNÕQ�
\DNPD\DFD÷ÕQÕ� DúÕ÷ÕQ� \DQPD\DFD÷ÕQÕ� |÷UHWWL�� $OODK¶Õ� UD]Õ� HGHQ� øEUDKLP¶LQ�
KDWÕUDVÕQÕ� $OODK� \�FHOWWL�� 2QX� G�Q\DGD� XQXWXOPDPDNOD� |G�OOHQGLUGL� �øVODPR÷OX��
�����������

øEUDKLP�� øVPDLO¶L� NXUEDQ� HWPLúWL�� KDFÕ� DGD\ODUÕ� GD� NHQGL� øVPDLO¶LQL�
EHOLUOHPHOLGLU�� øVPDLO� � PDNDP�� úHUHI�� NRQXP�� NDUL\HU��PHVOHN�� SDUD�� HY�� EDKoH��
RWRPRELO�� VHYJLOL�� DLOH�� ELOJL� U�WEH�� VDQDW�� GLQ� DGDPOÕ÷Õ�� HOELVH�� DG�� ú|KUHW�� FDQ��
JHQoOLN�� J�]HOOLN«�RODELOLU��2�0LQD¶� \D� JHWLULOPHOL� YH� NXUEDQ� HGLOPHOLGLU�� .XUEDQ�
LQVDQÕ� LPDQ� \ROXQGD� ]D\ÕIODWDQ�� JLWPH\H� GH÷LO� NDOPD\D� oD÷ÕUDQ�� VRUXPOXOXN�
\ROXQGD� LQVDQÕ� WHUHGG�GH� G�ú�UHQ� LQVDQÕ� NHQGLQH� ED÷OD\ÕS� WXWDQ�� J|Q�O� ED÷Õ�
QHGHQL\OH� LQVDQÕ� ³PHVDMÕ´� LúLWPHNWHQ�YH�JHUoH÷L� LWLUDI�HWPHNWHQ�DOÕNR\DQ�� LQVDQÕ�
NDoPD\D� oD÷ÕUWDQ�� LQVDQD� PDVODKDW� YH� UXKVDWODUOD� GROX� WHYLOOHU� YH� \RUXPODU�
HPSR]H� HGHQ�� VHYJLVL� J|]�Q�� N|U� HGHQ� KHU� úH\GLU� �ùHULDWL�� ������ ����������
%XQX�KHU�LQVDQ�NHQGLVL�EHOLUOH\HFHNWLU��
� �

.XUEDQ�� ELU� FDQ� VÕQDYÕGÕU�� %LU� \DNÕQOÕN� VHYGDVÕGÕU�� %LU� YDUROXú�
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\RNODPDVÕGÕU�� <RNOXN� LOH� YDUOÕN� DUDVÕQGDNL� VDQFÕPÕ]ÕQ� J|U�QW�V�G�U�� 6DQNL��
HOLPL]GHNL� EÕoDN� |QFH� FDQÕPÕ]ÕQ� ER\QXQD� GH÷HU�� YDUOÕ÷ÕPÕ]ÕQ� ER\XWODUÕQÕ� NHVHU�
YH� 5DEELPL]GHQ� X]DNOÕ÷ÕPÕ]Õ� |OoHU�� .XUEDQ�� KDFFÕQ� DQODPÕQÕ� \DúD\DQODUÕQ�
ED\UDPÕGÕU��'HPLUFL��������������
�
� $OODK¶OD� V|]OHúPH� WD]HOHPHN� LoLQ� LUIDQD� YH� úXXUD� XODúPÕú� ELU� P�¶� PLQ�
RODUDN��úH\WDQD�VDYDú�DoÕS��NXUEDQOD�WHVOLPL\HWLQL�EHOJHOHPLú�ELU�P�¶�PLQ�RODUDN�
$OODK¶ÕQ�HYLQH��³g]J�UO�N�HYLQH´�YHGD�WDYDIÕ�LoLQ�JLGLOLU��øVODPR÷OX�������������
�

+DF� øEDGHWL� � LOH� LOJLOL� E�W�Q� XQVXUODU�� PDKúHU� J�Q�QGH� NLúLQLQ� LoLQGH�
EXOXQDFD÷Õ�UXK�KDOLQLQ�ELU�SURYDVÕQÕ�RUWD\D�NR\PDNWÕU��%LU�DQODP�GD�+DF�PDKúHU�
J�Q��LoLQ��ELU�KD]ÕUOÕN�X\JXODPDVÕGÕU�0�ONL\HW�GX\JXVX��EHúHUL�]HYN�YH�DU]XODU��R�
]DPDQD� NDGDU� \DúDQPÕú� RODQ� UDKDWOÕNODU� YH� ND]DQÕOPÕú� DOÕúNDQOÕNODUÕQ� � GÕúÕQD�
oÕNDUDN�� $OODK¶ÕQ� K�N�PUDQOÕ÷ÕQD� WDP� ELU� ER\XQ� H÷Lú� YH� LWDDWÕ� \DúD\DQ� P�PLQ�
NLúL�� VDI� IÕWUDW� GXUXPXQD� G|Q�ú�Q� \ROXQX� KDF� YDVÕWDVÕ\OD� WHFU�EH� HGHU� KDOH�
JHOPHNWHGLU��+|NHOHNOL������������������

�
.DEH�� .XU¶� DQ�� ]HP]HP� � YH� GL÷HUOHUL� 0�VO�PDQODUÕQ� J|U�QHQ� YH�

J|U�QPH\HQ� G�Q\DODUÕQÕQ� |]�Q�� NXUDQ� YH� D\GÕQODWDQ�� $OODKµÕQ� � GLNWL÷L� DQÕWODU�
�VHPEROOHU��YH�YHUGL÷L�EHOJHOHUGLU��/HNHVL]�������������
�
�
'��%$=,�'ø1/(5'(�+$&�
�
������ +DF�� NXWVDO� NDEXO� HGLOHQ� PHNDQODUÕ� GLQL� PDNVDWOD� ]L\DUHW� HWPHN�
DQODPÕQGDGÕU�� .DELOHFL�� PLOOL� YH� HYUHQVHO� GLQOHULQ� KHSVLQGH� NXWVDO� NDEXO� HGLOHQ�
PHNDQODU�YH�EX�PHNDQODUÕQ�]L\DUHWL�V|]�NRQXVXGXU��
������ �

7DULKLQ� KHU� G|QHPLQGH� LQVDQODU� � NXWVDO� VD\GÕNODUÕ� \HUOHUH� \ROFXOXN� HGH�
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JHOPLúOHUGLU��+HU�GLQGH�KDF�IHQRPHQLQL�KDWÕUODWDFDN�L]OHUH�UDVWODPDN�P�PN�QG�U��
(VNL� \XQDQOÕODUGD� $SROORQ¶XQ� 'HOIL¶GHNL�� =HXV¶XQ� 'RGDQD¶GDNL� PDEHGL� �� (VNL�
PÕVÕUGD� 6LZD� VDKDVÕQGDNL� $PRQ� WDSÕQD÷Õ�� +LQG¶LQ� %DQHUDV� úHKUL�� *DQM� QHKUL��
<DKXGLOHULQ�.XG�V¶���+ÕULVWL\DQODUÕQ�.XG�V�YH�5RPD�EDúWD�ROPDN��]HUH�D]L]OHULQ�
PH]DUODUÕ«�ELUHU�KDF�PHUNH]OHULGLUOHU��%D\\L÷LW������������������
�
������ %X� E|O�PGH� J�Q�P�]GH� \DúD\DQ� GLQOHUGHNL� KDF� IHQRPHQLQLQ� GXUXPX�
KDNNÕQGD�|]HW�ELOJL�YHULOHFHNWLU��

�
�� <DKXGLOLN�¶WH��+DF��

�
������� <DKXGL� KDFFÕQÕQ� PHQúHLQL� YH� WDULKLQL� 0XVD� |QFHVLQH�� øEUDKLP¶H� NDGDU�
J|W�UPHN� P�PN�QG�U�� 7RUD¶� QÕQ� LON� NLWDEÕ� 7HNYLQ¶GH� øEUDKLP¶LQ� +DUUDQ¶GDQ�
D\UÕOGÕNWDQ�VRQUD�YDUGÕ÷Õ�.HQDQ�GL\DUÕQGD��.XWVDO�PHúH�D÷DFÕQÕQ�DOWÕQGD�VRQUD�
%HWKHO� LOH� $O� DUDVÕQGD� ELU� \HUGH� YH� GDKD� VRQUD� GD� +DUUDQ¶GDQ� ³7DQUÕQÕQ�
J|U�QG�÷�� \HUGH´� ELU� DOWHU� \DSÕS� 7DQUÕ¶\D� NXUEDQ� WDNWLP� HWWL÷L� YH� RQD� LEDGHWWH�
EXOXQGX÷X�DQODWÕOPDNWDGÕU��<LQH�7HNYLQ¶GH��øVKDN¶ÕQ�%HHU�ùHED¶�GD�<DNXE¶�XQGD�
ùHNHP� LOH� %H\W�HO¶GH� ³7DQUÕQÕQ� J|U�QG�÷�� \HU´� GH� øEUDKLP¶LQ� JHOHQH÷L� �]HULQH�
LEDGHW�HWWLNOHUL�\HU�ROPDNWDGÕU��$GDP����������������
�
������ 7HNYLQ¶GH�DoÕNoD� LIDGH�HGLOPLú�ROPDVD�GD��³7DQUÕQÕQ�J|U�QG�÷��\HU´�KDF�
\HUL�� ³7DQUÕQÕQ�J|U�QG�÷��]DPDQ´�GD�KDF�]DPDQÕ�NDEXO�HGLOLUVH�� øEUDKLP�� øVKDN�
YH�<DNXS¶XQ�ED]Õ�\HUOHUGH�\DSPÕú�ROGXNODUÕ�LEDGHWOHU�ELU�KDF�LEDGHWL�RODUDN�NDEXO�
HGLOHELOLUOHU��$GDP�������������
�
������ +DF��<DKXGLOHULQ�PLOOHW�ROPDODUÕQGDQ� LWLEDUHQ� �NXUXPODúPÕú�YH�HUNHNOHULQ�
�o�ED\UDPGD�.XG�V¶H�JLWPHOHUL�LVWHQPLúWLU�7HYUDW��E�W�Q�<DKXGL�HUNHNOHULQL�\ÕOGD�
�o� GHID� .XG�V¶WH� <DKYH� ¶QLQ� KX]XUXQGD� EXOXQPD\D� PHFEXU� HGL\RUGX�� %XQODU�
)ÕVÕK� �3DVNDO\D PD\DVÕ]� HNPHN��� ùDYXRW� �3HQWHNRVW KDIWDODU�� YH� 6XNNRW��
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�oDUGDNODU�� ED\UDPODUÕ\GÕ��%X��o�HVNL� KDVDW� ED\UDPÕ� øEUDQLFH¶� GH� ³�KDJ´�DGÕ\OD�
DQÕOÕ\RUGX�� <DKXGLOLNWH� NODVLN� G�]HQOHPHGH� � KDJ� NHOLPHVL� � KDFOD� GLQL� ED\UDPÕ�
ELUELUL� LOH� ED÷ODQWÕOÕ� NÕOPDNWDGÕU�� 7HPHO� GLQL� ED\UDPODU� LEDGHW� \HUOHUL� LOH� LUWLEDWOÕ�
ROGX÷XQGDQ�GLQL�ELU�VH\DKDWL�GH�LKWLYD�HGL\RUGX��+DUPDQ��������������
������
� øVUDLO�R÷XOODUÕQÕQ��\ÕOGD��o�NHUH�.XG�V¶WHNL�%H\W�L��0XNDGGHV¶H��6�OH\PDQ�
0DEHGL�� \DSPDODUÕ� JHUHNHQ� EX� ]L\DUHW� HUNHNOHUH� IDU]� NÕOÕQPÕú� >dÕNÕú�������@��
N�o�NOHU��N|UOHU��NDGÕQODU��DNÕO�YH�EHGHQ�|]�UO�OHU�KDULo�WXWXOPXúNHQ�7HQVL\H¶�GH�>�
7HQVL\H�������������ELU�\HQLOLN�JHWLULOHUHN�KDF�ED\UDPODUÕQD�HUNHNOHULQ�\DQÕ�VÕUD��
oRFXNODU��N|OH�YH�FDUL\HOHU�� OHYLOLOHU��\DQODUÕQGD�EXOXQGXUGXNODUÕ� �JDULS��|NV�]�YH�
GXO� NDGÕQODUÕQGD� NDWÕODELOHFHNOHUL� EH\DQ� HGLOPLúWLU�� %X� ]L\DUHWWH� KHU� KDFFÕQÕQ�
EHUDEHULQGH�5DEE¶�H�VXQDFD÷Õ�ELU�³VXQJX´��JHWLUPHVL��JHUHNPHNWHGLU��$\UÕFD��EX�
]L\DUHWOHUGH�NXUEDQODUGD�NHVLOPHNWHGLU��%D\\L÷LW�������������
�
������ <DKXGLOLNWH�KDF�PHNDQODUÕQÕ���o�JUXSWD�WRSODPDN�P�PN�QG�U���
��� .XG�V� YH� oHYUHVLQGH� ROXúPXú�� WDULKL� |]HOOL÷H� VDKLS� YH� .LWDS¶Õ� 0XNDGGHV¶LQ�
WDULKL�LoLQGH�RUWD\D�oÕNDQ�PHNDQODU��
��� *HQHOGH� FHOLOH¶GH� � EXOXQDQ� 7DOPXG� � YH� .DEROD¶GD� � DGÕ� JHoHQ� ELOJHOHULQ�
PH]DUODUÕ���
��� 'LDVSRUD� �)LOLVWLQ� GÕúÕQGD� \DúDGÕNODUÕ� \HUOHU�� ELOJHOHULQH� YH� D]L]OHUH� DGDQDQ�
øVUDLO¶LQ��oHúLWOL�E|OJHOHULQGHNL�PHUNH]OHU��+DUPDQ��������������
�
������ <DKXGLOLNWH� �KDF� LEDGHWL�� WDULKL�V�UHo� LoLQGH� � øVUDLO�R÷XOODUÕQÕQ� �JHoLUGLNOHUL�
G|QHPOHUH�� X÷UDGÕNODUÕ� WHUFLKOHUH� J|UH� IDUNOÕOÕNODU� J|VWHUPLúWLU�� %X� DUDGD��
NDUúÕODúWÕNODUÕ� \DEDQFÕ� N�OW�UOHUGHQ� � GH� HWNLOHQHUHN�� LEDGHW� KD\DWODUÕQGD�
GH÷LúLNOLNOHU�\DSWÕNODUÕ�JLEL��NXWVDO�NLWDSODUÕQD�GD�EXQX�\DQVÕWPÕúODUGÕU��)DNDW�KHU�
úH\H� UD÷PHQ�� ELOLQoOHULQL� \LWLUPHGLNOHUL� GH÷LúHQ� úDUWODUD� J|UH� VHPEROLN� GH� ROVD��
LEDGHWOHULQL�V�UG�UG�NOHUL��J|U�OPHNWHGLU���
����� �
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øVUDLO� R÷XOODUÕQÕQ� WDULKL� VHU�YHQLQH� EDNWÕ÷ÕPÕ]GD�� 6�OH\PDQ� � 0DEHGL¶QLQ�
%DELOOLOHU� �0�g�� ����WDUDIÕQGDQ� \ÕNÕOPDVÕQGDQ� VRQUD�� .XG�V¶WH� KDF� ED\UDPODUÕ�
\DSÕODPDPÕúWÕU�� <DKXGLOHULQ� \�]\ÕOOÕN� V�UJ�QOHULQGHQ� VRQUD�� � 0DEHGLQ� \HQLGHQ�
LQúDVÕ\OD� KDF� WHNUDU� EDúODPÕú�� LNLQFL� PDEHG� G|QHPLQGH� GH� KDF� ED\UDPODUÕ�
NXWODQPÕú�� .XG�V� \LQH� KDF� PHUNH]L� ROPXúWXU�$QFDN� 0�6�� ��¶� GH� LNLQFL� %H\W�L�
0XNDGGHV¶LQ�EX�VHIHU�5RPDOÕODU� WDUDIÕQGDQ�\DNÕOÕS�\ÕNÕOPDVÕ\OD�<DKXGLOHULQ�\HQL�
ELU�V�UJ�Q�KD\DWODUÕ�EDúODPÕú��KDF�ED\UDPODUÕ�GD�\DSÕODPD]�ROPXúWXU��<LQH�GH��
<DKXGLOHU� +D\PHOHU� KDF� ED\UDPÕQÕ� =H\WLQ� 'D÷ÕQGD� NXWODPD\D� YH� RUDGD�
<DKYHµ\H�NXUEDQ�WDNGLP�HWPH\H�GHYDP�HWPLúOHUGLU��
�
����� �)DNDW�ED\UDPODUÕ�HVNLVLQGHQ�IDUNOÕ�RODUDN�PDWHP�KDYDVÕQD�E�U�QP�úW�U��
.XG�V¶H� JLGHPH\HQ� <DKXGLOHU�� KDF� ED\UDPODUÕQÕ�� EXOXQGXNODUÕ� �ONHOHUGH��
HYOHULQGH� YH� VLQDJRJODUGD� NXWODPÕú�� KDFFÕQ� VHUHPRQLOHULQL� VHPEROLNWH� ROVD�
\DúDPÕúODU��JHOHQH÷L�V�UG�UP�úOHUGLU��%X�G|QHPGH�.XG�V¶WHQ�EDúND�NXWVDO�KDF�
\HUOHULQL� RUWD\D� oÕNPD\D� EDúODGÕ÷Õ� J|U�OPHNWHGLU�� 0HVHOD�� =H\WLQ� GD÷Õ�� +]��
'DYXG¶� XQ� PH]DUÕ� EXOXQDQ� 6LRQ� 'D÷Õ�� .DUPHO� 'D÷Õ�¶QGD� øO\DV� 0D÷DUDODUÕ�
]DKLWOHULQ�YH��QO��UDKLSOHULQ�W�UEHOHUL�LOH�NXWVDO�PHWLQOHUGH�DGÕ�JHoHQ�GL÷HU�\HUOHU�
EXQODUGDQGÕU�� %�W�Q� EX� PHNDQODUÕQ� \DQÕ� VÕUD�� <DKXGLOHUGHQ� IÕUVDW� EXODELOHQOHUL�
.XG�V¶H� KDF� LoLQ� JLWPH\L� V�UG�UP�úOHU�� |]HOOLNOH� RUWDoD÷� ER\XQFD� .XG�V¶�Q�
0�VO�PDQODUÕQ� \|QHWLPLQGH� EXOXQGX÷X� ]DPDQODUGD� NROD\OÕNOD� YH� J�YHQOH� KDF�
]L\DUHWLQL� \DSDELOPLúOHUGLU�� 6HODKDWWLQ� (\\XEL¶� QLQ� ����� \ÕOÕQGD� .XG�V¶��
IHWKHWPHVL\OH�JHUHN�R�oHYUHGH�JHUHN�ùDP��%DELO�YH�0ÕVÕU�DUDVÕQGD�LNDPHW�HGHQ�
oHYUHGH�� JHUHNVH� ùDP�� %DELO� YH�0ÕVÕU� DUDVÕQGD� LNDPHW� HGHQ� <DKXGLOHU� %H\W�L�
0XNDGGHV¶L� ]L\DUHW� HWPHN� LPNDQÕQD� NDYXúPXúODUGÕU�� $QFDN�� +DoOÕ� VHIHUOHUL��
VÕUDVÕQGD�� 6HODKDWWLQ� � (\\XEL� � G|QHPL� KDULo� <DKXGLOHU� .XG�V¶H�
JLUHPHPLúOHUGLU�����¶� GH� øVSDQ\D¶GDQ� NRYXODQ� <DKXGLOHU� 2VPDQOÕ� 'HYOHWLQH�
VÕ÷ÕQPÕúODU�YH�EX�G|QHPGHQ�LWLEDUHQ�<DKXGL��KDFFÕQGD�DUWÕúODU�ROPXúWXU��
������
� øVUDLO�'HYOHWL¶QLQ� � NXUXOPDVÕ\OD� �<DKXGLOHU��.XG�V¶��\HQLGHQ�KDF�PHUNH]L�
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\DSPÕúODUGÕU��7DULKOHUL�ER\XQFD�RUWD\D�oÕNDQ�NUDO��SH\JDPEHU�YH�YHOL�NLPVHOHULQ�
NDELUOHULQLQ� ]L\DUHW� HGLOPHVL� \D\JÕQVD� GD� � GDKD� PXWHEHU� RODQ� \HU� .XG�VµWHNL��
6�OH\PDQ� 0DEHGL¶QLQ� D\DNWD� NDODQ�� %DWÕ� 'XYDUÕ� ³� D÷ODPD� 'XYDUÕ´� GÕU��
>%D\\L÷LW�����������@� %XQXQ� GÕúÕQGD� <DKXGLOHU�� KDF� ED\UDPODUÕQÕ� VHPEROLN�
RODUDN�HYOHUGH�YH�VLQDJRJODUGD��GD�NXWODQPDNWDGÕU��7�PHU�.�o�N��������������
������
� <DKXGLOHU�� 6�OH\PDQ�0DEHGL¶QLQ� %DWÕ� 'XYDUÕQÕQ� NDUúÕVÕQGD� ��� 7HPPX]�
DNúDPÕQGDQ� ��� $÷XVWRV� J�Q�QH� NDGDU� ��� J�Q� GHYDPOÕ� WRSODPDNWD� YH� EX�
GXYDUÕQ�|Q�QGH�GXD�HWPHNWH�YH�G�ú�QFH\H�GDOPDNWDGÕU��
�

� ��� +ÕULVWL\DQOÕN¶�WD�+DF�
�
������ +ÕULVWL\DQOÕN¶� WD� � KDF� +]�� øVD¶QÕQ� \DúDGÕ÷Õ� YH� KD\DWÕQD� DLW� KDWÕUDODUÕQ�
EXOXQGX÷X� NXWVDO� \HUOHUH� YH\D� 5RPD¶GDNL� GLQL� OLGHUOHULQ� � PH]DUODUÕ\OD� NDEXO�
J|UP�ú� � ED]Õ� GLQ� E�\�NOHULQH� QLVSHW� HGLOHQ� NXWVDO� \HUOHUH� \DSÕODQ� \ROFXOXNWXU�
�7�PHU�.�o�N��������������
��
����� øQFLOOHUGH� +]�øVD¶QÕQ� <DKXGL� ED\UDPODUÕQD� NDWÕOGÕ÷Õ� EHOLUWLOPHNWH� �/XND��
�����0DUNRV�� ������� 0DWWD�� ������� <XKDPD�� ������ DQFDN� EXQXQ� KDF� LEDGHWL�
JD\HVL� WDúÕ\ÕS� WDúÕPDGÕ÷Õ� ELOLQPHPHNWHGLU�� +]�� øVD� YH� KDYDULOHULQLQ� GLQOHULQLQ�
WHEOL÷L� LoLQ� EX� ED\UDPODUÕ� ELU� IÕUVDW� RODUDN� � J|UG�NOHUL� YH� EXQXQ� LoLQ� NDWÕOGÕNODUÕ��
KDWWD�<DKXGL�GLQ�DGDPODUÕ\OD��WDUWÕúWÕNODUÕ�ELOGLULOPHNWHGLU��+]��øVD�JHUoHNWHQ�KDF�
LEDGHWL�QL\HWL\OH�NDWÕOPÕú�ROVD�ELOH�NLOLVH�EXQX�E|\OH�NDEXO�HWPHPLú�YH�EX�VHEHSOH��
LEDGHWOHUL� DUDVÕQGD� KDFFD� \HU� YHUPHPLúWLU�� øON� +ÕULVWL\DQODU� 3DYORV¶XQ� WHONLQOHUL�
GR÷UXOWXVXQGD�� )LOLVWLQ¶GHNL� � .XG�V¶WHQ� � G|UW� ELU� \DQD� GD÷ÕODUDN� +]�� øVD¶QÕQ�
|÷UHWWLNOHULQL� \D\PD� oDEDVÕQD� JLUPLúOHU�� NHQGLOHULQL� 7DQUÕ� .UDOOÕ÷ÕQGDNL� 6HPDYL�
.XG�V¶�Q�KDF�\ROFXODUÕ�RODUDN�WHODNNL�HWPLúOHUGLU��
�
����� øON� +ÕULVWL\DQODU�� +]�� øVD¶\D� DLW� \HUOHUL� ]L\DUHWH�� IHUGL� ]L\DUHWOHULQ� GÕúÕQGD�
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JHUHN� GX\PDPÕúODUGÕU�� )DNDW�� DVÕO� ]L\DUHW� LúL�� �o�QF�� \�]\ÕOGDQ� LWLEDUHQ�
\D\ÕOPÕúWÕU�%LUoRN� +ÕULVWL\DQ�� +]�� øVD¶QÕQ� YDVL\HW� YH� HPLUOHULQH� J|VWHUPHGLNOHUL�
|]HQL� 2¶QD� DLW� NXWVDO� \HUOHUH� �%HGOHKHP�� .XG�V�� YH� KD\DWÕQD� DLW� L]OHUL�
DUDúWÕUPD\D�J|VWHUPLúOHUGLU��
�
������ %|\OHFH� +]�� øVD¶GDQ� �o� \�]\ÕO� � VRQUD� EDúOD\DQ� KDF� ]L\DUHWOHUL� NLOLVH�
EDEDODUÕ�DUDVÕQGD�WDUWÕúPDODUD�QHGHQ�ROPXú��NLPLVL�GLQL�GX\JXODUÕ�DUWWÕUDFD÷Õ�LoLQ�
ROXPOX� \DNODúÕUNHQ�� NLPLVL� GH� GLQOHULQGH� X\JXODPD� ROPDGÕ÷Õ� LoLQ� NDUúÕ�
oÕNPÕúODUGÕU�+DWWD� ELUoRN� NLOLVH� EDEDVÕ� �$]L]� +LODU\� JLEL�� KDONÕ� EXQGDQ�
YD]JHoLUPH\H� oDOÕúPÕú�� RQODUD� KDF� ]L\DUHWOHULQLQ� GLQL� ELU� |QHPL� ROPDGÕ÷ÕQÕ��
O�]XPVX]OX÷XQX�DQODWPD\D�oDOÕúPDODUÕQD�UD÷PHQ��.XG�V�YH�oHYUHVLQH�KDF�LoLQ�
\DSÕODQ� ]L\DUHWOHU� DUWPÕúWÕU�%X� ]L\DUHWOHU� LON� ]DPDQODU� WDPDPHQ� GLQL� ELU� QLWHOLN�
WDúÕUNHQ�GDKD�VRQUDODUÕ�WDULKWH�³+DoOÕ�6HIHUOHUL´�RODUDN�ELOLQHQ�VL\DVL�ELU�ROD\D�GD�
QHGHQ� ROPXúWXU�� .LOLVH� EDEDODUÕ� DUDVÕQGD� KHU� QH� NDGDU� KDF� ROD\Õ� LOH� LOJLOL�
WDUWÕúPDODU�ELU�QHWLFH\H�ED÷ODQPDPÕú�ROVD�GD� �NLOLVH�KDF�]L\DUHWOHULQLQ�NHQGLVLQL�
J�oOHQGLUHFH÷LQL� DQODPÕú� YH� .XG�V¶�Q� HOH� JHoLULOPHVL� LoLQ� +DoOÕ� 6HIHUOHULQL�
EDúODWPÕúWÕU�$QFDN�� +DoOÕ� 6HIHUOHUL� LOH� .XG�V¶�Q� 0�VO�PDQODUGDQ� DOÕQPDPDVÕ�
�]HULQH�� 5RPD� .DWROLN� .LOLVHVL� .XG�V¶H� DOWHUQDWLI� RODUDN�� +ÕULVWL\DQODUÕQ� KDF�
]L\DUHWOHUL� DU]XODUÕQÕ� 5RPD¶\D� oHYLUPH\H� oDOÕúPÕúWÕU�2Q� �o�QF�� \�]\ÕOGD�� +]��
øVD¶QÕQ�\DúDGÕ÷Õ�\HUOHU� LOH�.XG�V¶WHQ�VRQUD�5RPD¶GDNL�NXWVDO�\HUOHULQ�]L\DUHWL�GH�
JHOLúPLúWLU�� %|\OHFH� 5RPD� LNLQFL� ]L\DUHW� PHUNH]L� ROPXúWXU�� 5RPD¶QÕQ� ]L\DUHW�
PHUNH]L�ROXúX��3HWUXV�YH�3DYORV¶XQ��PH]DUODUÕQÕQ�RUDGD�ROPDVÕQGDQGÕU��=DPDQOD�
.DWROLN�+ÕULVWL\DQODUÕQ� WRSODQWÕ�PHUNH]L�KDOLQH�JHOHQ�5RPD��NLOLVHOHULQLQ�YH� WDULKL�
HVHUOHULQ� oRNOX÷X\OD� KHU� ]DPDQ� GLNNDWOHUL� oHNPLú� YH� WDULKLQ� KHU� G|QHPLQGH�
E�\�N�]L\DUHWoL�DNÕQODUÕQD�VDKQH�ROPXúWXU��%D\\L÷LW�������������������
�
������ +DF� ELU� +ÕULVWL\DQ¶ÕQ� NXUWXOXúD� HUPHVL�� LOkKL� YDUOÕNOD� WHPDV� NXUPDVÕ� YH�
GROD\ÕVÕ\OD� KDF� EHOGHVLQGH� WDELDW� �VW�� J�oWHQ� LQD\HW� HOGH� HWPHVL� DQODPÕQÕ�
WDúÕU�%XQXQOD� EHUDEHU� KDFFD� JLWPHGHQ� LQD\HWH� HUPLú� NLPVHOHUGH� YDUGÕU�� EX�



� ���

GXUXPGD� KDF� ú�NUDQ� VXQPD� \HUL� ROXU�� %XQGDQ� GROD\Õ� O�WXI� DUD\DQ� KDFÕQÕQ�
\ROFXOX÷X�YH�ú�NUDQ�VXQPD\D�JLGHQ�KDFÕQÕQ��\ROFXOX÷X�ROPDN��]HUH�LNL�W�UO��KDF�
\ROFXOX÷X�YDUGÕU��+HU�LNL�GXUXPGD�GD�|QHPOL�RODQ��NLúL\OH��7DQUÕ�DUDVÕQGD�D]L]OHU�
YDVÕWDVÕ\OD�JHoHNOHúHQ��P�QDVHEHWWLU��+DUPDQ��������������
������ �

*�Q�P�]GH� +ÕULVWL\DQODU�� +]�� øVD¶QÕQ� KD\DWÕQÕQ� �o� VDIKDVÕQÕ� ROXúWXUDQ�
GR÷XúX� �1RHO��� +Do¶OD� JHULOLúL� �<DVOÕ� &XPD�� YH� \HQLGHQ� GLULOLúL� �3DVNDO\D��
KDWÕUDVÕQD�� EX� ROD\ÕQ� FHUH\DQ� HWWL÷L� J�QOHUGH�� .XG�V� YH� %HGOHKHP� µGH� KDF�
\DSPDNWDGÕUODU��%X�NXWVDO�PHNDQODUÕQ� \DQÕ� VÕUD�� LON�+ÕULVWL\DQ�D]L]OHULQ� YH�GL÷HU�
GLQ�E�\�NOHULQLQ�PH]DUODUÕQÕQ�EXOXQGX÷X�5RPD¶GD�]L\DUHW�HGLOPHNWHGLU��%D\\L÷LW����
�����������
��
������ .XG�V� YH� %HGOHKHP¶� H� \DSÕODQ� � KDF� ]L\DUHWOHULQLQ� GLQGDU� +ÕULVWL\DQODUÕQ�
|]HOOLNOH�'R÷X�NLOLVHOHULQH�PHQVXS�RODQODUÕQ��GLQL�KD\DWÕQGD�|QHPOL�ELU�\HUH�VDKLS�
ROGX÷X�J|U�OPHNWHGLU�)DNDW�NXWVDO�PHWLQOHUGH�WHPHOL�ROPD\ÕúÕ�GROD\ÕVÕ\OD��JHUHN�
KDFFÕQ� PHYVLPLQGH�� JHUHNVH� KDF� D\LQOHULQLQ� oHúLGL� YH� \DSÕOÕú� úHNLOOHULQGH��
NLOLVHOHU� DUDVÕQGD� IDUNOÕOÕ÷ÕQ� EXOXQGX÷X� GLNNDWL� oHNPHNWHGLU�� +DWWD� NLOLVHOHU�
DUDVÕQGDNL� GRJPDWLN� IDUNOÕOÕN�� EX� NLOLVHOHUH� PHQVXS� KDFÕODUÕQ� ELU� DUDGD� KDF�
HWPHOHULQH�GDKL�PDQL�ROPDNWDGÕU��$GDP����������������
����
�

��� �øVODP
D�J|UH�+DF�
�
������� øODKL� GLQOHULQ� HQ� VRQXQFXVX� RODQ� YH� .XWVDO� .LWDEÕ� .XU¶� DQ� GLQOHULQ� HQ�
P�NHPPHOL� RODUDN� QLWHOHQGLULOHQ� øVODPµÕQ� LQDQo� YH� LEDGHW� HVDVODUÕQÕ� �� EXQODUÕQ�
PDKL\HWLQL� YH� WDULKL� JHOLúLPLQL�� GLQGHNL� \HULQL� WHVSLW� HGHELOPHN�� GL÷HU� GLQOHUH�
QD]DUDQ�GDKD�NROD\�J|U�QPHNWHGLU��d�QN�� øVODPµÕQ� LNL�DQD�ND\QD÷Õ�.XU¶�DQ�YH�
+]��0XKDPPHGµLQ�KDGLVOHULQGH�EX�KXVXVWD�\HWHULQFH�ELOJL�EXOPDN�P�PN�QG�U����
����� �
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øVODPµGD� NL� E�W�Q� LQDQo� YH� LEDGHWOHULQ� L]L� GDKD� |QFHNL� SH\JDPEHUOHULQ�
JHWLUGL÷L� HVDVODUGD� EXOXQPDNWDGÕU�� $OODK� 1XKµD� EX\XUGX÷X� úH\OHUL� øEUDKLPµH��
0XVDµ\D��øVDµ\D�YH�0XKDPPHG
�H��GH�GLQ�RODUDN�EX\XUPXú��1DPD]��RUXo��]HNDW��
KDF� JLEL� øVODPµÕQ� G|UW� DQD� U�NQ�Q�� EX� SH\JDPEHUOHUH� GH� IDU]� NÕOPÕúWÕU� �$GDP��
������������

�
øVODPµÕQ� EHú� HVDVÕQGDQ� ELUL� RODQ� KDF� KLFUHWLQ� ��� \ÕOÕQGD� IDU]� NÕOÕQPÕúWÕU��

+DFFÕQ��IDU]�ROGX÷X�K�NP��.XU¶�DQ�Õ�.HULP��YH�V�QQHWWH�ELOGLULOPLú�YH�EX�K�N�P�
KXVXVXQGD� 0�VO�PDQODUÕQ� J|U�ú� ELUOL÷L� �LFPD�� JHUoHNOHúPLúWLU�� .XU¶� DQ�Õ�
.HULP¶GH��µ<ROXQD��J�F��\HWHQOHULQ�HYL���.DEH��KDF�YH�]L\DUHW�HWPHOHUL�$OODKµÕQ�ELU�
KDNNÕGÕU¶��$O�L�øPUDQ���������
�
������ 3H\JDPEHULPL]� �V�D�V��� GH� ú|\OH� EX\XUPXúWXU�� µøVODP� EHú� HVDV� �]HULQH�
NXUXOPXúWXU��$OODKµWDQ�EDúND� LODK� ROPDGÕ÷ÕQD� � YH�0XKDPPHG¶LQ�$OODKµÕQ� UHVXO��
ROGX÷XQD�úDKLWOLN�HWPHN��QDPD]�NÕOPDN��]HNDW�YHUPHN��.DEHµ\L�]L\DUHW�HWPHN�YH�
5DPD]DQ��RUXFXQX�WXWPDNWÕU��%XKDUL�LPDQ�����0�VOLP�LPDQ�������
�
������ +DF��0HNNH��úHKULQGH���.DEHµ\L�YH�FLYDUÕQGDNL�NXWVDO��VD\ÕODQ��|]HO�\HUOHUL��
|]HO�YDNLW�LoLQGH�XVXO�QH�X\JXQ�RODUDN�]L\DUHW�HWPHN�YH�\DSÕOPDVÕ�JHUHNHQ�GL÷HU�
PHQDVLNL�\HULQH�JHWLUPHN�GHPHNWLU��<�FHO��������������
�
������ øVODPµGD� .DEH� YH� KDF� LEDGHWLQLQ� WDULKL� +]�$GHPµH� NDGDU�
GD\DQGÕUÕOPDNWDGÕU��$QFDN�+]�øEUDKLP�|QFHVL�PDOXPDW� øVODPµÕ� NDEXO�HWPLú�RODQ�
<DKXGLOHULQ� YHUGL÷L� ELOJLOHUH� GD\DQPDNWDGÕU�� 'ROD\ÕVÕ\OD� GDKD� oRN� ULYD\HWL�
NLWDSODUÕQGD�DQODWÕODQ�PDOXPDWÕQ�KLoELULVL�.XUµDQ�� Õ�.HULP�YH�+DGLVOHUGH�PHYFXW�
GH÷LOGLU���
�����
������ +DF�øVODPµGDQ�|QFH�$UDSODUGD�\D\JÕQ�RODQ�YH�PHQúHL��+]�øEUDKLPµH�NDGDU�
X]DQDQ� � ELU� LEDGHWWLU�� .XUµDQ� YH� +DGLVOHU� EL]H� +]�øEUDKLPµLQ� KDFFÕQGDQ�



� ���

EDKVHWPHNWH��.DEHµQLQ��YH�KDF�PHUDVLPLQLQ�WDULILQL�YHUPHNWHGLU��%D\\L÷LW��������
��������+]�0XKDPPHGµH�$O�L� øPUDQ�VXUHVLQLQ�����D\HWL�QD]LO�ROGXNWDQ�VRQUD�GD�
KDF�0�VO�PDQODUD� IDU]�NÕOÕQPÕúWÕU��%X�D\HWWH�J�F��\HWHQOHULQ�$OODK� LoLQ�.DEHµ\L�
KDFFHWPHVLQLQ�JHUHNOL�ROGX÷X�EHOLUWLOPHNWHGLU��$O�L�øPUDQ�������
�������
������� +]�øEUDKLP� � 6DELL� � GLQLQGHQ� � RODQ� � %DELO� � KDONÕQD� � J|QGHULOPLúWL��
+]�øEUDKLP
L� � �$OODK
ÕQ� �GLQLQL� � WHEOL÷� �KXVXVXQGDNL� � E�W�Q�JD\UHWOHULQH� � UD÷PHQ��
%DELO��KDONÕ��VDSÕNOÕNODUÕQGD�ÕVUDU�HWWLOHU��+]�øEUDKLP
LQ��LODKODUÕQD��NXUEDQ�VXQPDN��
LoLQ��úHKLUGHQ��oÕNWÕNODUÕ� �ELU�J�QGH��SXWODUÕ� �NÕUPDVÕ�� ��(QEL\D������������6DIIDW��
���������� � �]HULQH� GH� RQX� FH]DODQGÕUPDN� LoLQ� DWHúH� DWWÕODU�)DNDW�� ELU� EDKoH\H�
G|Q�úW�� �(QEL\D�� ���� �������� %X� PXFL]H\L� J|UHQOHUGHQ� ELU� NÕVPÕ� LPDQ� HWWLOHU��
+]�øEUDKLP� RQODUÕ� YH� DLOHVLQL� DODUDN� )LOLVWLQ
H� JLWWL� YH� .XG�V� FLYDUÕQD� \HUOHúWL��
+]�øEUDKLP�HúL�6DUD
QÕQ�oRFX÷X�ROPDGÕ÷Õ�LoLQ�ELU�FDUL\H�RODQ�+DFHU�LOH�HYOHQGL�YH�
RQGDQ� ELU� R÷OX� ROGX�� $OODK� +]�� øEUDKLP
L� LPWLKDQ� LoLQ� LKWL\DUOÕN� oD÷ÕQGD� VDKLS�
ROGX÷X� R÷OXQGDQ� D\UÕOPDVÕQÕ� LVWHGL�� +]�øEUDKLP�� HúL� +DFHU� YH� R÷OX� øVPDLO
OH�
ELUOLNWH�)LOLVWLQ
�GHQ�\ROD�oÕNWÕ��8]XQ�YH�PHúDNNDWOL�ELU�\ROFXOXNWDQ�VRQUD�0HNNH
\H�
JHOGLOHU�� +]�øEUDKLP� oRUDN� YDGLGH� DLOHVLQL� EÕUDNPD� HPULQL� DOGÕ� YH� JHUL\H� G|QG��
�øEUDKLP����������
�����
������ .ÕVD� ]DPDQGD� D]ÕNODUÕ� W�NHQHQ� +]�+DFHU�� oRFX÷XQX� EÕUDNÕS� ELU� FDQ�
\ROGDúÕ�YH�VX�EXODELOPHN�LoLQ�\DNÕQODUÕQGD�EXOXQDQ�ELU�WHSH\H��6DID��oÕNÕS�HWUDID�
EDNÕQGÕ��+LoELU�úH\�J|UHPH\LQFH�EX�VHIHU�NDUúÕ� WDUDIWD�ELU� WHSH\H��0HUYH��oÕNWÕ��
9DGL\H� LQLQFH� oRFX÷XQX� J|UHPHGL÷LQGHQ� NRúX\RUGX�� %X� NRúXúWXUPD� \HGL� NH]�
WHNUDUODQGÕ�� 0HUYH
\H� VRQ� JHOLúLQGH� VXVX]OXNWDQ� D÷OD\DQ� oRFX÷XQ� D\DNODUÕQÕQ�
GLELQGH� ELU� VX\XQ� ND\QDGÕ÷ÕQÕ� J|UG��� +]�+DFHU� VHYLQoOH� NRúXS�� VX\XQ� NXPODU�
DUDVÕQGD� ND\EROPDPDVÕ� LoLQ� HWUDIÕQÕ� NXPODUOD� oHYLULS� KDYX]� KDOLQH� JHWLUGL�� %X�
ND\QDN�� J�Q�P�]H� NDGDU� GHYDP� HGHQ� ]HP]HP� NX\XVX� ROGX�� 2� E|OJHGHQ�
J|oPHNWH�RODQ�ELU� NDELOH� �&�UK�P�OHU��VX\X�J|U�QFH�+]��+DFHU
�GHQ�\HUOHúPH�
L]QL�LVWHGLOHU�%|\OHFH��2
QXQ�YH�oRFX÷XQXQ�EDNÕPÕQÕ��]HUOHULQH�DODUDN�\HUOHúWLOHU��
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%LU�V�UH�VRQUD�+]�øEUDKLP�NDUÕVÕ�YH�R÷OXQX�J|UPH\H�JHOGL÷LQGH� LNLQFL�ELU�
LPWLKDQ� EDúOÕ\RUGX�� d�QN�� +]�øEUDKLP
H� U�\DVÕQGD� R÷OXQX� NXUEDQ� HWPHVL�
HPUHGLOL\RUGX�� +]�øEUDKLP� R÷OXQD� NRQX\X� DoWÕ÷ÕQGD� R�� EDEDVÕQGDQ� EX� HPUL�
\HULQH� JHWLUPHVLQL� LVWHGL� �6DIIDW�� ��������� +]�øEUDKLP� R÷OXQX� 0LQD
� \D� J|W�U�S��
NXUEDQ� HWPH\L� G�ú�QG��� <ROGD� úH\WDQ� +]�øEUDKLP
L� EX� G�ú�QFHVLQGHQ�
YD]JHoLUPH\H�oDOÕúWÕ��+]�øEUDKLP�WDú�DWDUDN�úH\WDQÕ�NRYGX��ùH\WDQ�EX�VHIHU�+]��
+DFHU� 
H� PXVDOODW� ROGX�� 2
GD� � úH\WDQÕ� WDúODGÕ�� %LU� VRQXo� DODPD\DQ� úH\WDQ��
VRQXQGD� øVPDLO
L� NXUEDQ� ROPDPDVÕ� LoLQ� LNQD\D� oDOÕúWÕ�� )DNDW� 2
QGDQ� GD� WDúOD�
NDUúÕOÕN� J|UG��� 1LKD\HW� LPWLKDQ� DQÕ� JHOPLúWL�� .�o�N� øVPDLO�� WDP� ELU� WHVOLPL\HWOH�
X]DQGÕ��+]�øEUDKLP�$OODK
D�ED÷OÕOÕN�YH�LEDGHWLQ�HPVDOVL]�ELOLQFL�LOH�R÷OXQX�NXUEDQ�
HWPH\H�\|QHOGL�$OODK�\ROXQGD�WHUHGG�WV�]�IHGDNDUOÕ÷ÕQ�EX�HQ�\�NVHN�QLúDQHVLQH�
NDUúÕOÕN� øVPDLO
LQ� \HULQH� NXUEDQ� HGLOPHN� �]HUH� J|NWHQ� ELU� NRo� LQGLULOGL�� %X�
LPWLKDQGÕ�YH�ND]DQÕOPÕúWÕ��%|\OHFH�NXUEDQ��LQVDQÕQ�$OODK�LoLQ�\DSWÕ÷Õ�IHGDNDUOÕ÷ÕQ�
WLPVDOL�RODUDN�E�W�Q��PPHWOHUH�IDU]�NÕOÕQGÕ��
�
������ %X� ROD\GDQ� VRQUD��.DEH
\L� \DSPDNOD� J|UHYOHQGLULOGL�� +]�øEUDKLP� YH� R÷OX�
øVPDLO� $OODKÕQ� J|VWHUGL÷L� \HUGH�� .DEH
\L� LQúD� HWWLOHU� �+DF�� �������� GXYDUODUÕ�
\�NVHOLS�\HUGHQ�HULúLOPH]�ELU�GXUXPD�JHOLQFH�+]�øVPDLO�LVNHOH�RODUDN�NXOODQÕOPDN�
�]HUH�ELU� WDú�JHWLUGL��+]�øEUDKLP
LQ�D\D÷Õ�EX�WDúD� L]�EÕUDNWÕ��%X�J�QGH��0DNDP�Õ�
øEUDKLP��DGÕ�LOH�]L\DUHWJDK�RODQ�WDú�EXGXU��
�������
�������� +]�$GHP
LQ� &HQQHWWHQ� JHWLUGL÷L� +DFHU
�O�(VYHG
LQ� SUDWLN� |QHPL� WDYDIÕQ�
EDúODQJÕo�YH�ELWLú�QRNWDVÕQÕ�J|VWHUPHVLQLQ��\DQÕ�VÕUD�RQXQ�WHPVLOL�ELU�PDQDVÕ�GD�
YDUGÕU��2��D\QÕ�]DPDQGD�$OODK
OD�NXO�DUDVÕQGD��]HULQH�HO�NRQXODUDN�YH�K�UPHWWHQ�
|S�OHUHN�\DSÕODQ�ELU�DNGLQ��ELDW��VHPERO�G�U�����
�������
� .DEH
QLQ� LQúDDWÕ� ELWWLNWHQ� VRQUD�� $OODK�� KDF� LoLQ� LQVDQODUÕ� oD÷ÕUPDVÕQÕ�
+]�øEUDKLP
H� YDK\HWWL� �+DF�� �������� %X� LODQGDQ� VRQUD� +]�øEUDKLP� LOH� R÷OX�
+]�øVPDLO� &�UK�PLOHUOH� ELUOLNWH� KDF� HWWL�� &HEUDLO
LQ� WDOLPL� LOH� EX� LON� KDF�
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X\JXODPDVÕQGDQ� VRQUD� +]�øEUDKLP� R÷OX� +]�øVPDLO
H� \|QHWLPL� GHYUHGHUHN�
)LOLVWLQ
H�G|QG���+]�øEUDKLP�EXQGDQ�VRQUD�ELUoRN�NHUH�JHUHN�KDFFHWPHN�JHUHNVH�
DLOHVLQL�J|UPHN�LoLQ�0HNNH
\H�JHOGL��
�
������ +]�øEUDKLP�YH�+]�øVPDLO
GHQ�VRQUD�EX�LON�XVXO�YH�HUNDQ�ELUNDo�DVÕU�E|\OHFH�
GHYDP� HWPLú� +]�øEUDKLP
GHQ� VRQUD� JHOHQ� E�W�Q� SH\JDPEHUOHUGH�
KDFFHWPLúOHUGLU�� &DKLOL\H� G|QHPLQGH� $UDSODUÕQ� SXWSHUHVWOL÷H� ND\PDVÕ� VRQXFX�
KDFFÕQ� PDKL\HWL� GH� GH÷LúPLúWLU�� %XQD� UD÷PHQ�� +]�øEUDKLP� YH� +]�øVPDLO
LQ�
|÷UHWLVLQL� GHYDP� HWWLUHQOHU� GH� YDUGÕ�� .DEH
\H� VD\JÕ�� 2
QX� WDYDI�� KDF�� XPUH��
$UDIDW
WD��0�]GHOLIH
GH�YDNIH��NXUEDQ�VXQPDN�YH�WHOEL\H�JLEL��%LU� IDUNOD�NL��R�GD��
KDF�PHQDVLNLQH�YH�GXDODUD�ELUWDNÕP�LODYHOHU�YH�úLUN�XQVXUODUÕ�NDWDUDN�EX�LEDGHWL�
V�UG�U�\RUODUGÕ�� 3XWSHUHVWOL÷H� UD÷PHQ� \LQH� GH� $UDSODU� KDF� LEDGHWLQLQ�
X\JXODQGÕ÷ÕQÕ��.DEH
QLQ�D\UÕFDOÕNOÕ�\HULQL�J|UPHN�úDúÕUWÕFÕGÕU��
�
������ &DKLOL\H�KDF�DGHWOHUL��0HNNH
QLQ�IHWKLQH��KDWWD�KDFFÕQ�IDU]�NÕOÕQGÕ÷Õ�KLFUHWLQ�
��� \ÕOÕQD� NDGDU� GHYDP� HWWL�� %X� G|QHPGH� 0�VO�PDQ� $UDSODUOD�� 0�VO�PDQ�
ROPD\DQODU� GD� KDF� \DSÕ\RUODUGÕ�� øON� RODUDN� P�úULNOHULQ� KDF� \DSPDODUÕ�
\DVDNODQPÕúWÕU�� +LFUHWLQ� ���� VHQHVLQGH�� +]�3H\JDPEHU� LON� YH� VRQ� +DFFÕQÕ�
�+DFFHW
� �O� 9HGD�� LID� HWPLú�� KDFFÕQ� J�Q�P�]H� NDGDU� GH÷LúPH\HQ� HVDVODUÕQÕ�
WHVSLW�YH�WDOLP�EX\XUPXúWXU��
�
������ +]�0XKDPPHG
LQ� .XU
� DQ� D\HWOHUL� GR÷UXOWXVXQGD� HQ� P�NHPPHO� úHNOLQH�
XODúWÕUGÕ÷Õ�KDF�JHOHQH÷L�DVÕUODUGDQ�EHUL�DVOÕQÕ�NRUX\DUDN�J�Q�P�]H�NDGDU�GHYDP�
HGH� JHOPLúWLU�� <HU\�]�Q�Q� G|UW� ELU� \DQÕQGDQ� 0�VO�PDQODU�� .XU
� DQ
ÕQ� �<ROXQD�
J�F��\HWHQ�KHUNHVLQ�.DEH
\L�+DFFHWPHVL�LQVDQODU��]HULQGH�$OODK
ÕQ�ELU�KDNNÕGÕU��
�$O�L� øPUDQ� ���� HPULQH� X\DUDN� KDOHQ� EX� JHOHQH÷L� V�UG�UPHNWHGLUOHU�� %X� øVODPL�
LEDGHW� JHOHQH÷L�� +]�3H\JDPEHULQ� KDGLVOHULQH� J|UH� NÕ\DPHWH� NDGDU� GHYDP�
HGHFHNWLU��$GDP�������������
�
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�������� )ÕNÕK� NLWDSODUÕQGD� IDU]�� YDFLS�� V�QQHW� YH� P�VWHKDSODUÕ\OD�� DGDE� YH�
KLNPHWL\OH� LOJLOL� RODUDN� \HU� DODQ� K�N�P� YH� |QHULOHU� J|]� |Q�QGH� WXWXOGX÷XQGD�
+DFFÕQ�KD]ÕUOÕN�YH�\ROFXOXN�VDIKDVÕQGDQ�EDúOD\DUDN�oHúLWOL�E|OJHOHUL�]L\DUHWH�YH�
RQODUGD�EHOOL�úHNLO�úDUWODUÕQÕ�YH�LEDGHWOHUL�\HULQH�JHWLUPH\H�NDGDU�X]DQDQ�ELU�GL]L�
ILLOGHQ�ROXúWX÷X�J|U�O�U��%�W�Q�EX�ILLOOHULQ�EHOOL�ELU�VÕUD\D�J|UH�LFUD�HGLOPHVL�LOH�KDF�
LEDGHWL�WDP�RODUDN�\HULQH�JHWLULOPLú�ROXU��g÷�W��������������
��������
�
���
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�
������ %LUOHúPHN��ND\QDúPDN��ELUOLN��DKHQN�YH�GHQJH�LoLQGH�EXOXQPDN��\HN�Y�FXW�
ROPDN���� JLEL�PDQDODUD� JHOHQ� ³E�W�QOHúPH´� VRV\RORMLGH� WRSOXPGDNL� N�o�N� \DGD�
DOW�JUXSODU��FHPDDWOHU��PHQIDDW�ELUOLNOHUL��P�HVVHVHOHU�JLEL�VRV\DO�\DSÕQÕQ�oHúLWOL�
XQVXUODUÕ� DUDVÕQGDNL� WDPDPODPD� YH� ND\QDúPD� GXUXPXQX� LIDGH�
HWPHNWHGLU�6RV\DO� E�W�QOHúPH�� ELU� WRSOXPX� PH\GDQD� JHWLUHQ� IHUWOHULQ�� IDUNOÕ�
JUXSODUÕQ� YH� GDKD� JHQLú� PXKWHOLI� �QLWHOHULQ� NDUúÕOÕNOÕ� � ED÷ÕPOÕOÕN� YH� DKHQN�
LoHULVLQGH� ELU� G�]HQ� WHúNLO� HGHFHN� úHNLOGH� ELUOHúPHOHUL� V�UHFLQGHQ� LEDUHWWLU�
�*�QD\��������������
������
������ 'LQLQ� VRV\DO� E�W�QOHúPH� LoLQGHNL� � \HUL� YH� URO�� LVH�� ELU� GLQ�� KHUKDQJL� ELU�
WRSOXPGD� \D\ÕOÕS� \HUOHúWL÷L� YH� N|NOHúWL÷L� DQGDQ� LWLEDUHQ�� RUDGD� oHúLWOL� LQDQoODU��
P�HVVHVHOHU��QRUPDO��GH÷HUOHU��kGHWOHU�� WDYÕU�YH�GDYUDQÕú�PRGHOOHUL� �DUDFÕOÕ÷Õ� LOH�
KD\DWL\HW� EXOPDNWD� YH� EX� úHNLOGH� R�� WRSOXPXQ� VRV\DO� YDUOÕ÷Õ� LOH� ND\QDúDUDN��
WRSOXP� IHUWOHULQL� GLQL� YH� VRV\R±N�OW�UHO� E�W�QOHúWLULFL� ELU� IRQNVL\RQ� J|UPHNWHGLU��
*HUoHNWHQ�GH��EX�K�N�P��|]HOOLNOH�LQDQFÕ�YH�VLVWHPLQ�WHPHOLQH�³7HYKLW´�DNLGHVLQL�
\HUOHúWLUPLú� EXOXQDQ� øVODP� GLQL� YH� EX� GLQL� NXFDNODPÕú� EXOXQDQ� 0�VO�PDQ�
WRSOXOXNODU�LoLQ�JHoHUOL�RODQ�ELU�KXVXVWXU��*�QD\��������������
�
������ øVODPL\HW� GH� HVDV� � ND\QDN� .XUDQ�Õ� .HULP¶GH� JHoHQ� E�W�Q� HPLU� YH�
\DVDNODU�� WHúYLNOHU� YH� WDYVL\HOHULQ�� QDPD]�� RUXo�� ]HNDW�� KDF�� NXUEDQ�� $OODK¶Õ�
DQPDN� JLEL� E�W�Q� LEDGHWOHULQ� VRV\DO� E�W�QOHúPH\L� VD÷ODPD\D� \|QHOLN� IDNW|UOHU�
ROGXNODUÕ�LIDGH�HGLOHELOLU���
�
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������ $VÕO��]HULQGH�GXUPDPÕ]�JHUHNHQ�KXVXV�JHQHOGH� LEDGHWLQ�|]HOGH� LVH�KDF�
LEDGHWLQLQ� ELUOHúWLULFL� YH� E�W�QOHúWLULFL� IRQNVL\RQX� PHVHOHVL� ROPDNWDGÕU�� %LU�
GDYUDQÕú��ELU�KDUHNHW�WDU]Õ��ELU�K�UPHW�LIDGHVL�\D�GD�LEDGHWLQ�\DKXW�GD�ELU�GLQL�D\LQ�
YH\D�PHUDVLPLQ�HQ�EDúWD�JHOHQ�HWNLVLQLQ��R�GDYUDQÕúÕ�\DSDQ��R�LEDGHWL�LFUD�HGHQ��
R�D\LQH�NDWÕODQ�NLúL��]HULQGH�RODFD÷ÕQD�ú�SKH�\RNWXU��$QFDN�EX�GDYUDQÕúÕQ�\DKXW�
LEDGHWLQ� ]RUXQOX� RODUDN� IHUWOHUL� DúÕS� GL÷HU� úDKÕVODU� �]HULQGH� GH� WHVLUOHU� RUWD\D�
oÕNDUDFD÷ÕQÕ� XQXWPDPDN� JHUHNLU�� +DWWD� LEDGHWLQ�� RQX� \HULQH� JHWLUHQOHUGH��
P�úWHUHN� LQDQFD� VDKLS� ROGXNODUÕ� YH� RQODUÕ� DUDODUÕQGD� RUWDNODúD� RODUDN�
SD\ODúWÕNODUÕ��LQDQFÕQÕ�FDQODQGÕUGÕ÷ÕQD�NXúNX�\RNWXU���
�
������ gWH�\DQGDQ�LEDGHWLQ�ELUOHúWLULFL�HWNLVLQLQ��LEDGHW�YH�DPHOOHUOH�V�VOHQPHPLú�
NXUX�ELU�LQDQFÕQ�ELUOHúWLULFL�HWNLVLQGHQ�oRN��GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��
������
������ øVODPL\HW� GH� � WRSOX� KDOGH� \DSÕODQ� LEDGHWOHUH� GDKD� ELU� |QHP� YHULOPLú� YH�
RQODUÕQ� GLQL� FDQODQPD� YH�P�PLQOHULQ� ELUELUOHUL\OH� ND\QDúPDODUÕ� LoLQ� ELUHU� YHVLOH�
ROGXNODUÕ�NDEXO�HGLOPLúWLU���
��
������ øVODP�GLQL���³0�PLQOHU�NDUGHúWLU´��GL\HUHN��³GLQ�NDUGHúOL÷L´�LONHVL\OH�DOW��VW��
NDGÕQ�HUNHN�� JHQo�\DúOÕ�� ]HQJLQ�IDNLU�� HIHQGL�KL]PHWoL�� DPLU�PHPXU�� K�U�N|OH��
N|\O��úHKLUOL��EH\D]�VL\DK��YV��JLEL�KHU�W�UO��VRV\DO�VWDW��IDUNOÕOÕNODUÕ�YH�WH]DWODUÕQÕ�
HULWLS�ND\QDúWÕUPDNWD�YH�ELU�WHN�$OODK¶D�NXOOXN�LQDQFÕ�HWUDIÕQGD�RQODUÕ�ELUOHúWLUHUHN�
DGHWD� \HNY�FXG� � NÕOPDNWDGÕU�� øVODP� LQDQFÕQÕQ� \DQÕ� VÕUD� LEDGHWOHUGH� WRSOXPVDO�
E�W�QOHúPHGH� |QHPOL� UROOHU� R\QDPDNWDGÕU�+DF� LEDGHWL� G�Q\DQÕQ� QHUHVLQGHQ��
KDQJL� LNOLP�� WRSUDN�� HWQLN� JUXS�� PHVOHN� YH� VRV\DO� VWDW�GHQ� ROXUODUVD� ROVXQODU��
]HQJLQ��\RNVXO��LúoL��SDWURQ��DPLU��PHPXU��VL\DK��EH\D]�W�P�P�PLQOHULQ�KHU�W�UO��
VRV\DO�IDUNOÕOÕN��LPWL\D]�YH�G�Q\HYL��NLVYH\L�ELU�\DQD�EÕUDNDUDN�³LKUDP¶D�E�U�Q�S´�
ELU� WHN�$OODK¶D�NXOOXN�HWPHN�YH�D\QÕ� LPDQ�KH\HFDQÕQÕ�\DúDPDN��]HUH�%H\WXOODK�
GHQLOHQ�.DEH�L�0XD]]DPD�QÕQ�HWUDIÕQGD�NHQHWOHQLúLQLQ�YH�E�W�QOHúPHVLQLQ�FDQOÕ�
ELU�WDEORVX�ROPDNWDGÕU��*�QD\��������������
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����� øEDGHWOHU�� NLúL\L� $OODK¶OD� ROGX÷X� NDGDU�� GL÷HU� LQVDQODUOD� GD�
\DNÕQODúWÕUPDNWDGÕU�� %HQ]HU� GX\JX� YH� G�ú�QFHOHUH� VDKLS� RODUDN�� RUWDN� WHN� ELU�
DPDo� LoLQ� ELU� DUD\D� JHOPLú� RODQ� LQVDQ� NDODEDOÕ÷Õ� LoHULVLQGH�� IHUGL� EHQOLNOHULQ�
GXYDUODUÕ�\ÕNÕODUDN��NROHNWLI�UXK�KDNLP�GXUXPD�JHoHU��*HQHO�RODUDN�FHPDDWOHúPH�
KDOLQGH� GX\JX� KDVVDVL\HWL� ]LUYH\H� XODúÕU�� KH\HFDQ� GHULQOHúLU� YH� LUDGH� NXYYHW�
ND]DQÕU��*�QO�N� FHPDDWOH� NÕOGÕ÷Õ� QDPD]ODUGDQ��&XPD�YH�ED\UDP�QDPD]ODUÕQD��
RUDGDQ� KDF� YHVLOHVL\OH� 0�VO�PDQODUÕQ� NHQGL� VRV\DO� oHYUHVLQL� \DYDú� \DYDú�
JHQLúOHWPHNWH� ROGX÷X� P�úDKHGH� HGLOLU�� &HPDDWOH� ELUOLNWH� \DSÕODQ� LEDGHWOHU��
P�PLQOHULQ� ELUELUOHULQLQ� GXUXPODUÕQGDQ� NDUúÕOÕNOÕ� KDEHUGDUOÕ÷D� YHVLOH� ROPDVÕ�
GROD\ÕVÕ\OD�� VRV\DO� LOLúNLOHUL� NXYYHWOHQGLULU�� +HU� NHVLPGHQ� LQVDQÕQ� WHPDV� YH�
LOLúNLOHULQH� LPNDQ�YHUPHVL� EDNÕPÕQGDQ� WRSOX� LEDGHWOHULQ� YH�EXQODUÕQ� LFUD� HGLOGL÷L�
\HUOHULQ�VRV\DOOHúPH�YH�VRV\DO�X\XP�DoÕVÕQGDQ�E�\�N�|QHPL�J|U�O�U��+|NHOHNOL��
������������
�
������ %XJ�Q� VRV\RORJODU� WDUDIÕQGDQ� EHOLUWLOPHNWHGLU� NL�� LQVDQODUÕQ� ELU� DUD\D�
JHOPHVLQGHQ�\HQL�ELU�J�o�YH�DGHWD�\HQL�ELU�UXK�ROXúPDNWD��EXQD�GD�PD¶úHUL�UXK�
GHQPHNWHGLU�� 2�� WRSOXOX÷X� PH\GDQD� JHWLUHQ� IHUWOHULQ� D\UÕ� D\UÕ� J�oOHUL�
WRSODPÕQGDQ� GDKD�J�oO��� GDKD� EHUHNHWOL� YH� YHULPOL� ELU� NDUDNWHU� DU]� HWPHNWHGLU��
%X�\�]GHQGLU�NL� øVODPL\HW�FHPDDWH�oRN�|QHP�YHUPLú��0�VO�PDQODUÕ�GDKD�JHQLú�
GDKD� KH\EHWOL� ELU� WDU]GD� FHPDDW� KDOLQH� JHWLUHQ� KDF� LEDGHWLQL� GH� IDU]� NÕOPÕúWÕU�
�ùHQW�UN��������������
�
������ +DF� LEDGHWL� 0�VO�PDQODUD� YH� GL÷HU� LQDQo� VDKLSOHULQH�� øVODP� GLQLQLQ�
ELUOHúWLULFLOL÷LQL�� E�W�QOHúWLULFLOL÷LQL� YH� øVODP� WRSOXPXQXQ� LKWLúDPÕQÕ� J|VWHUHQ�
RQODUÕQ� ELUOLN� YH� EHUDEHUOL÷LQL�� NDUDUOÕ÷ÕQÕ� VLPJHOH\HQ� J|UNHPOL� ELU� J|VWHULGLU�
�$NSÕQDU�������������
�

+DF� LOH� 0�VO�PDQODU� � G�Q\DQÕQ� QHUHVLQGH� \DúDUODUVD� \DúDVÕQODU�� D\QÕ�
GH÷HUOHUH�VDKLS�YH�EX�GH÷HUOHULQ�NHQGLOHULQH�RUWDN�ELU�]HPLQ�ROXúWXUGX÷X�JHUH÷LQL�
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RUWD\D� NR\DUODU�� +DFFD� JLGHQ� 0�VO�PDQ� ELU� DLOHQLQ� IHUGL�� ELU� N|\�Q�� ELU�
NDVDEDQÕQ�� ELU� úHKULQ� VDNLQL� YH\D� ELU� GHYOHWLQ� YDWDQGDúÕ� RODUDN� �ONHVLQGHQ�
D\UÕOÕU�%LU��PPHWLQ�IHUGL�RODUDN�PHPOHNHWLQH�G|QHU��*|UJ�Q��������������
�
�
%��+$&�9(�626<$/�(ùø7/ø.�
�
������ øQVDQODU� DUDVÕQGD� GLQ�� GLO� ÕUN� YH� UHQN� IDUNÕ� J|]HWPHNVL]LQ� RQODUÕ� HúLW� YH�
D\QÕ� DLOHQLQ� ELU� IHUGL� P�WDODD� HGHUHN� WRSOXPGD� HQWHJUDV\RQX� ]HGHOH\LS�
oDWÕúPD\D� VHEHS� RODELOHFHN� WDEDNDODúPD� YH� VÕQÕIODúPD\Õ� RUWDGDQ� NDOGÕUDQ�
øVODPÕQ�WHYKLG�KDONDVÕ��LQDQDQODUÕQ�ELUELULQH�NHQHWOHQPLú�ELU�ELQD�JLEL�>6DI�������@�
WHN� �PPHW� �%DNDUD�� ����� <XQXV�� ���� (QEL\D�� ���� 0�PLQXQ�� ���� YH� NDUGHú�
ROGXNODUÕQÕ� WHONLQ� HGHU�2� NDGDU� NL�� VRV\DO� P�QDVHEHWOHU� YH�P�WHNDELO� GX\JXODU�
NDUúÕOÕNOÕ�HúLWOLN�HVDVÕQD�J|UH�ELQD�HGLOPLúWLU���
�����
������ øVODP�E�W�Q� LQVDQODUÕ�HJRLVW�GX\JX�YH�G�ú�QFHOHULQLQ� WHVLULQGHQ�NXUWDUDQ�
WHN� $OODK¶D� LPDQD� GDYHW� HWPHNWH� ELU� PDQDGD�� KHUNHVLQ� $OODK¶ÕQ� NXOX� ROPDVÕ�
KDVHEL\OH� ELUELUOHULQLQ� HúLWOL÷LQH� GH� WDOLP� HWPLú� ROPDNWDGÕU�øVODP�� EHúHU� QHVOLQLQ�
E�W�Q�QH�ELU�DLOH�QD]DUÕ\OD�EDNPDNWD�YH�ÕVUDUOD�GHPHNWLU�NL�³G�Q\D�SODQODUÕQGDNL�
IDUNODU� �G�Q\HYL� IDUNODU� �� IDQL� UHQN�� ÕUN�� GLO� YH�PHPOHNHW� IDUNÕ�� ELU� JUXEXQ� GL÷HU�
JUXS��]HULQH��VW�QO�N�LGGLD�HWPHVLQH�HVDV�RODPD]���
�
������ øVODPGDNL� LEDGHWOHULQ� QHILVOHUL� �HJRLVW� GX\JX� YH� G�ú�QFHOHUL�� RQODUGDQ�
GR÷DFDN� GDYUDQÕúODUÕ�� ÕVOkK� HWPHN�� HúLWOLN� GX\JXVX� YH� LoLQGH� ]XOPHWLQ�
EDUÕQDPD\DFD÷Õ� ELUOLN� YH� EHUDEHUOLN� úXXUXQX� WHUEL\H� HWPHN� LoLQ� HPUHGLOGL÷L�
V|\OHQHELOLU���
��
������ +DF�LEDGHWL��0�VO�PDQODUÕQ�ÕUN��UHQN��GLO��YH�PHYNL�IDUNÕ�J|]HWPHGHQ�D\QÕ�
UHQNWHNL� EHPEH\D]� LKUDPODU� LoLQGH� <�FH� 5DEOHULQH� \|QHOL\RUODU�� øQVDQODUÕ� KHU�
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W�UO�� PHYNLGHQ�� PHQIDDWOHUGHQ� YH� U�WEHGHQ� VÕ\ÕUDUDN� <�FH� $OODK¶D� YH�
3H\JDPEHUH�LPDQ�GROX�ELU�NDOSOH�ED÷OÕ\RU��RQODUÕ��VW�QO�N�J|]HWPH\HQ�LQVDQOÕN�
NLPOL÷LQH�E�U�\RU��ùHULDWL�������������
��
������ +DFGD� KHUNHV� NHQGLQL� HULWLU� YH� KDFF� LEDGHWL� ELU� ³LQVDQ´� úHNOLQL� ROXúWXUXU��
%HQOLN� YH� NLúLVHO� |]HOOLNOHU� J|P�O�U�� *UXS�� ELU� ³KDON´� YH\D� ³�PPHW´� ROXU�� %�W�Q�
³EHQOHU´�0LNkW¶�WD�|OP�ú�YH�³EL]´�RUWD\D�oÕNPÕúWÕU��
�����

�&HVHWOHU� 0LNkW¶� WD� EÕUDNÕOPÕú� YH� UXKODU� EXUD\D� JHOPLúWLU�� 1H� LVLPOHU�� QH�
ÕUNODU��QH�GH�VRV\DO�PHYNLOHU�EX�E�\�N�ELUOHúLPGH�ELU�IDUNOÕOÕN�PH\GDQD�JHWLU��+HU�
\ÕO�G�Q\DQÕQ�KHU� WDUDIÕQGDQ�JHOHQ�KHU�0�VO�PDQ��KDFGD�HúLW�NDEXO�HGLOLU��+LoELU�
ÕUN��FLQVL\HW�YH�VRV\DO�VWDW���D\UÕPÕ�\DSÕOPD]��øVODPL�K�N�POHUH�J|UH�%�W�Q�%LU�YH�
%LU�%�W�QG�U��ùHULDWL�������������
�
������� 5HQN� UHQN�� FLQV� FLQV� LQVDQODUÕQ�� ]HQJLQ� YH� IDNLU� WHIULN� HGLOPHNVL]LQ� D\QÕ�
PHNDQGD�5DEOHULQLQ� HPUL\OH� KXúX� LoLQGH� RQODUÕ� KDNLNL� ELU� LEDGHWH� YH� GR÷UX� ELU�
WDUDID� VHYN� HGHU�� øQVDQODUÕQ� KDNLNL� � EHQOL÷LQLQ� EXOXQPDVÕQD� HQ� E�\�N� \DUGÕPFÕ�
ROXU��ùHUDLWL�������������
������
������ +DF�� ]HQJLQL� YH� IDNLUL\OH�� N�OW�UO�V�� YH� N�OW�UV�]�\OH�� JHQFL� YH� \DúOÕVÕ\OD�
IDUNOÕ� PL]Do� YH� IDUNOÕ� |]HOOLNWH� SHN� oRN� LQVDQOD� ELU� DUDGD� \DúDPDQÕQ��
VRV\DOOHúPHQLQ�J|VWHUJHVLGLU��.DUúÕOÕNOÕ�\DUGÕPODúPD�YH�GD\DQÕúPDQÕQ�\DSÕOGÕ÷Õ��
LQVDQODUÕQ� ELU� WDUD÷ÕQ� GLúOHUL� JLEL� HúLWOHQGL÷L� ELU� J|VWHUL� DODQÕGÕU� KDF� �$NSÕQDU��
�����������
� 0DOFROP� ;¶� LQ� .DEH� \ROODUÕQGDNL� VHU�YHQL� |PU�Q�Q� VRQ� \ÕOÕ� LoLQGH�
JHUoHNOHúLU�� øON� YH� VRQ� KDFFÕQGD� $PHULND¶GDNL� GRVWODUÕQD� \D]GÕ÷Õ� LoWHQ�PHNWXS�
0DOFROP�;¶�LQ�DQL�YH�GHULQ�G|Q�ú�P�Q�Q�LSXoODUÕQÕ�YHULU��
���� +DFÕODU�0HNNH¶\H�DUDGÕNODUÕ� úH\L� NHQGLOHUL�JHWLULUOHU�\D��0DOFROP�GD�|P�U�
ER\X�DoOÕ÷ÕQÕ�oHNWL÷L�ÕUN�HúLWOL÷LQL�JHWLULU�0HNNH¶\H��+DF�VÕUDVÕQGD�J|UG�÷��YH�KHS�
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DUDGÕ÷Õ�YH�DoOÕ÷ÕQÕ�oHNWL÷L�úH\GLU��0LQD¶�GD�oDGÕUGD�JHoLUGL÷L�ELUNDo�JHFH�0DOFROP¶�
�� ³LQVDQOÕN�$LOHVLQL�YH�%HúHUL\HW�7RSOXOX÷XQX� WDPDPODPDN� LoLQ� W�P�GLQL��VL\DVL��
HNRQRPLN�� SVLNRORMLN� YH� ÕUNVDO� IDUNOÕOÕNODUÕ� HULWPHN� JHUHNL\RU´� GHPH\H� J|W�U�U��
+DUOHP¶� GH� \DúDGÕ÷Õ� KD\DWÕQ� WDP� WHUVLQH�� 0DOFROP� +DFF� VÕUDVÕQGD� HúLWOLN�
U�\DODUÕQÕQ�VRPXW�YH�DFLO�RODUDN�JHUoHNOHúWL÷L�ELU�FHQQHWL�\DúDU��+DFÕODUÕQ� LQVDQÕ�
\DOÕQODúWÕUDQ�� IDUNOÕOÕNODUÕ� HULWHQ�� D\UÕFDOÕNODUÕ� VLOHQ� GHQH\LPOHUL� KD\DO� ELOH�
HGHPH\HFH÷L�ELU�HúLWOL÷LQ�GHQH\LPOHPH�IÕUVDWÕ�YHULU��'HPLUFL��������������
�
�����0DOFROP¶���$PHULND¶QÕQ�NHVNLQ�YH�\DUDOD\ÕFÕ�ÕUN�D\UÕPÕQD�PDUX]�NDOPÕú�\DUDOÕ�
NDOEL� LON� L\LOHúPH� EHOLUWLOHULQL� +DUOHP¶� GHNL� GRVWODUÕQD� J|QGHUGL÷L� PHNWXEXQ� LON�
VDWÕUODUÕQGD�J|U�Q�U��.DEH¶QLQ�NDUDVÕQGD�J|UG�NOHUL�J|]�Q�Q�VL\DKÕQGD�\HQL�ELU�
D\GÕQOÕ÷D�NDSÕ�DoPÕú��WHQLQLQ�VL\DKÕQD�HEHGL�NDUGHúOLN�KH\HFDQODUÕ�G�ú�UP�úW�U��
DUWÕN��

³(WUDIÕPGD� G�Q\DQÕQ� KHU� \|UHVLQGHQ� RQELQOHUFH� KDFÕ� YDU�� 0DYL� J|]O��
VDUÕúÕQÕQGDQ� NDUD� GHULOL� $IULNDOÕ¶� \D� NDGDU� KHU� UHQNWHQ� LQVDQ� YDU�� IDNDW� KHSLPL]�
D\QÕ� LEDGHWL�\DSÕ\RU��D\QÕ�NDUGHúOLN�YH�ELUOLN�UXKX� LoLQGH�G|Q�\RUX]��$PHULND¶GD�
\DúDGÕNODUÕPD� J|UH�� ELU� EH\D]� LOH� EH\D]� ROPD\DQ� DUDVÕQGD� RODELOHFH÷LQL� DVOD�
KD\DO� HGHPHGL÷LP� úH\OHUGL� EXQODU«%�W�Q� UHQNOHUL� ELU� DUD\D� JHWLUHQ�� ELUELUL\OH�
ND\QDúWÕUDQ� E|\OHVLQH� VDPLPL� YH� JHUoHN� ELU� NDUGHúOL÷L� GDKD� |QFH� KLo�
J|UPHPLúWLP´��'HPLUFL��������������
�
������ 7RSOX� LEDGHWOHU�� LEDGHW� HGHQOHU� DUDVÕQGDNL� PDNDP�� PHUWHEH�� ÕUN��
�VW�QO�÷�� GX\JXVXQX� RUWDGDQ� NDOGÕUPDN� VXUHWL\OH� VRV\DO� HúLWOL÷L� \DUDWÕU� YH�
EHVOHU�� %|\OHFH� FHPDDW� KDOLQGH� LEDGHWOHU�� LQVDQOD� LQVDQ� DUDVÕQGDNL� E�W�Q�
HQJHOOHUL� NDOGÕUPDN� VXUHWL\OH�� RQODUÕ� ELUELULQH� \DNODúWÕUPDNWD�� LQVDQOÕN� QHYLQLQ�
HVDV� ELUOL÷LQL�� ELU� KD\DW� JHUoH÷L� RODUDN� JHUoHNOHúWLUPH\H� \|QHOPHNWHGLU�
�+|NHOHNOL��������������
�
�
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�
������ .LúLOLN�� EHGHQ� |]HOOLNOHULQLQ�� GDYUDQÕú� WDU]ODUÕQÕQ� NDELOL\HW� YH� LVWLGDWODUÕQÕQ��
LKWL\Do�� LOJL� YH� WDYÕUODUÕQ� PH\GDQD� JHWLUGL÷L� ELU� � |]HOOLNOHU� RUJDQL]DV\RQXGXU��
øQVDQÕQ�NLúLOL÷L�V|]�NRQXVX�ROXQFD�RQXQ�E�W�Q��KHU�\|Q�\OH� LúH�NDUÕúÕU��%XQGDQ�
|W�U��� NLúLOL÷L� LQFHOHPHN� LoLQ�� RQX� E�W�Q�� LoLQGH� HOH� DOPDN� JHUHNLU�� NDOÕWVDO�
LNWLGDUODUÕ��\HWHQHNOHUL��|÷UHQPLú�ROGX÷X�úH\OHUL�YH�|÷UHQPH�IDNW|UOHULQL�RQD�|]J��
GDYUDQÕú� ELoLPOHUL\OH� NHQGL� NDUDNWHULVWLNOHULQH� QDVÕO� Q�IX]� HWWL÷LQL� J|UPHN�
]RUXQGDGÕU�E|\OHFH� KHU� ELUH\�� |WHNLQGHQ� IDUNOÕ� NDUDUOÕ� ELU� E�W�Q� ROXúWXUXU�� %LU�
DQODPGD�NLúLOLN�� ELU� NLúL\L� |E�U�QGHQ�D\ÕUDQ�E�W�Q�oL]JLOHU� YH�QLWHOLNOHU� GHPHNWLU�
�ùHQW�UN�������������
�������
������� øQVDQ�WDELDWÕ� WHPHOGH�oRN�\|QO�� LVWHN�YH� LKWL\DoODUÕQ��ELUL�GL÷HUL\OH�oHOLúHQ�
NDUúÕW�J�o�YH�H÷LOLPOHULQ�\RO�DoWÕ÷Õ�oDWÕúPDOÕ�YH�GROD\ÕVÕ\OD�GH÷LúNHQ�LVWLNUDUVÕ]�ELU�
|]HOOLN�J|VWHULU��%X�GH÷LúNHQ�YH� WXWDUVÕ]� WDELDWÕQ� WXWDUOÕ� YH�GHQJHOL�ELU�NDUDNWHUH�
G|Q�úW�U�OPHVL�� LODKL� KDNLNDWOH� LOLúNLOHULQ� V�UHNOL� FDQOÕ� WXWXOPDVÕ�� VLVWHPOL� ELU�
GDYUDQÕú�YH�X\JXODPD�G�]HQLQLQ�JHUHNOL�NÕOPDNWDGÕU��øEDGHWOHU�JHQHOGH��NLúLOLN�YH�
NDUDNWHUL� G�]HQOH\LFL� YH� GHQJHOH\LFL� VLVWHPOHU� RODUDN� DQODúÕODELOLU� �+|NHOHNOL��
������������<HULQH�JHWLULOHQ�KHU�LEDGHW��ED]Õ�H÷LOLPOHULQ�DúÕOÕS�JHULGH�EÕUDNÕOPDVÕ��
EXQD� NDUúÕOÕN� GL÷HU� ED]ÕODUÕQÕQ� J�oOHQLS� JHOLúPHVL\OH� VRQXoODQÕU�� øQVDQ�
WDELDWÕQGDNL� L\L� \|QOHULQ� JHOLúLS� ROJXQODúPDVÕQÕ� GR÷XUDQ� LEDGHW�� DQFDN� EHOLUWLOHQ�
úDUWODUD� X\JXQ� RODUDN� \HULQH� JHWLULOHQGLU� �+|NHOHNOL�� ������ ������ %X� EDNÕPGDQ�
DKODNL� ELU� G|Q�ú�PH�\RO� DoDQ� LEDGHW�� E�\�N�ELU� SVLNRORMLN� oDWÕúPD\Õ� EHQOL÷LQGH�
o|]�PH�NDYXúWXUPXú�YH� NHQGLQL� LODKL� KHGHIOHUH�X\XPOX�KDOH� JHWLUPLú� NLPVHQLQ�
LEDGHWLGLU��
�
� øEDGHW��GX\JX��G�ú�QFH�YH�LQDQo�KD\DWÕQÕQ�REMHNWLI�G�Q\DGDNL�ELU�X]DQWÕVÕ�
ROGX÷XQD� J|UH� �� NLúLQLQ� JHUHN� NHQGL� LoLQGHNL�� JHUHNVH� � VRV\DO� KD\DWÕQGDNL�
X\XPX\OD�LOJLVL��]HULQGH�GXUXOPDOÕGÕU��
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ùXXUOX�\DSÕODQ� LEDGHW�NLúLOL÷LQ�JHUHN� LoH�YH�JHUHNVH�GÕúD�G|Q�N�\|Q�Q�Q�
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HGHFHNWLU��ùHQW�UN�������������
����� �

øEDGHW�� RQX� \HULQH� JHWLUHQ� NLPVHOHU� WDUDIÕQGDQ� $OODKµD� NDUúÕ� ELU� ERUo� YH�
YD]LIH� RODUDN� DOJÕODQPDVÕ� |Oo�V�QGH� � ³VRUXPOXOXN� GX\JXVX³� QXQ� JHOLúPHVLQGH�
HWNLOL�ROPDNWDGÕU��%|\OHFH� LEDGHW��KHP�VRUXPOXOXN�úXXUXQXQ�ELU�VRQXFX�KHP�GH�
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ELU� GHULQOL÷H� LQHQ� ELUOHúPH�� DQODúPD�� J�o� ELUOL÷L� JLEL� \�NVHN� DPDoODUÕ�
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DUDODUÕQGD� |QFHGHQ� \DSÕOPÕú� KHUKDQJL� ELU� DQODúPD� ROPDNVÕ]ÕQ� D\QÕ� ILLOOHUL� D\QÕ�
úHNLOGH� JHUoHNOHúWLULUOHU�� %|\OHFH� 0�VO�PDQODU�� ELUELUOHULQGHQ� KDEHUVL]� RODUDN�
D\QÕ� LGHDOOHUH� \|QHOLN� ELU� JD\UHW� LoLQGH� EXOXQGXNODUÕQÕ� IDUN� HGHUOHU�� EX� DUDGD�
NHQGLOHUL�GÕúÕQGD�PLO\RQODUFD�LQVDQÕQ�D\QÕ�DPDFÕ�SD\ODúWÕ÷ÕQÕQ�ELOLQFLQH�XODúÕUODU��
+DF�� G�Q\DQÕQ� QHUHVLQGH� \DúDUODUVD� \DúDVÕQODU�� E�W�Q� 0�VO�PDQODUÕQ� D\QÕ�
GH÷HUOHUH� VDKLS� ROGXNODUÕ� YH� EX� GH÷HUOHULQ� NHQGLOHUL� LoLQ� RUWDN� ELU� ]HPLQ�
ROXúWXUGX÷X�JHUoH÷LQL�RUWD\D�NR\DU��+DFFD�JLGHQ�0�VO�PDQ�ELU�DLOHQLQ�IHUGL��ELU�
N|\�Q�� ELU� NDVDEDQÕQ� YH\D� ELU� úHKULQ� VDNLQL� YH� ELU� GHYOHWLQ� YDWDQGDúÕ� RODUDN�
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\HUOHULQGH�\DúD\DQ�0�VO�PDQODUÕQ�J|]OHULQL�YH�J|Q�OOHULQL�$UDIDW��.DEH��6DID�YH�
0HUYH� JLEL� LODKL� VHPEROOHU� RODUDN� QLWHOHQGLULOHQ� PHNDQODUD� oHYLUPHOHULQL�
VD÷ODPDNWD�YH�WHPHO�ELU�DQODúPD�ROPDNVÕ]ÕQ��E�W�Q�0�VO�PDQODUÕQ�D\QÕ�]DPDQ�
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WDUWÕúWÕNODUÕ�� LOPL� DOÕú�YHULú� \DSWÕNODUÕ� ELU� LOLP�PHUNH]L� ROPXúWXU�� � +DF� YHVLOHVL\OH�
oHúLWOL�\HQL�ILNLUOHUGHQ��\HQL�HVHUOHUGHQ�KDEHUGDU�RODQ�NLPL�DOLPOHULQ�LOPL�KD\DWÕQGD�
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LOHWLúLP� NXUDELOPHOHUL� LoLQ� $OODK� WDUDIÕQGDQ� DODPHW� RODUDN� \DUDWÕOGÕ÷ÕQÕQ� úXXUXQD�
YDUPÕúWÕU��%XQXQ�\DQÕQGD�LQVDQODU�DUDVÕQGDNL�EX�IDUNOÕOÕNODUÕQ�ELUOLN�YH�EHUDEHUOL÷L�
HQJHOOH\HPHGL÷L�� PHYFXW� IDUNOÕOÕNODUOD� ELUOLNWH� $OODK
D� WHVOLP� ROPDQÕQ� KHU� W�UO��
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YDKGHWLQ� HVDVÕQÕ� ROXúWXUGX÷XQX� IDUN� HWPLúWLU�� %|\OHFH� G�Q\DQÕQ� VÕQÕUODUÕ�
JHQLúOHPLú�� FR÷UDIL� ELOJLOHUL� QD]DUL� ER\XWODUÕ� DúPÕú�� \HUN�UHQLQ� PXKWHOLI�
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VRV\DO�NRQXPODUÕ�YH�FR÷UDIL�E|OJHOHUL� IDUNOÕ�EXOXQDQ�ELUoRN� LQVDQÕQ�NDWÕOGÕ÷Õ�KDF�
LEDGHWL� J�QOHULQGH� 0HNNH� YH� 0HGLQH
\L� GROGXUDQ� NDODEDOÕNODUÕ� VH\UHWPHN�� EX�
VD\HGH�ELUOLN� LoLQGH�oRNOX÷XQ�YH�oRNOXN� LoLQGH�ELUOL÷LQ�WHFHOOLOHULQH�PXWWDOL�RODUDN�
JHUoHNWHQ� øVODPL\HW¶LQ� D]DPHW� YH� P�NHPPHOL\HWLQL� P�úDDGH� HWPH� VRQXFXQX�
GROGXUPDNWDGÕU��*|UJ�Q��������������
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������ +DF�� oHúLWOL� XQVXUODUGDQ�� PLOOHWOHUGHQ� YH� VRV\DO� JXUXSODUGDQ� P�UHNNHS�
0�VO�PDQODUÕQ� NDUGHúOLN� GX\JXODUÕQÕ� NXYYHWOHQGLULU�� =LUD� LQVDQODU� WHN� ELU� \HUGH�
WRSODQÕ\RU�� $OODK
D� LEDGHW� HGL\RU�� 2
QD� GXD� YH� \DNDUÕúWD� EXOXQX\RUODU�%X� GHY�
WRSOXOXN� oHúLWOL� PLOOHWOHUGHQ� ROXúDQ� 0�VO�PDQODUD� �OIHW�� WDQÕúPD� YH� X\XP�
VD÷ODPDNWD��LOLúNL�YH�DUNDGDúOÕ÷ÕQ�ROXúPDVÕQD�]HPLQ�KD]ÕUODPDNWDGÕU��
�
����� .DEH
GH� úXQX� KLVVHWWLP�� øVODPL\HW�� JOREDOL]PL� ELQ� G|UW� \�]� \ÕO� |QFH�
JHUoHNOHúWLUPLú�� oÕNDU�KHVDSODUÕQD�GH÷LO�� RUWDN�GH÷HUOHUH�GD\DQDQ�ELU� JOREDOL]P�
EX���.DEH
\L� WDYDI�HGHQ��NDUDPHOD�úHKULQGHQ�WDWOÕ��J�]HO�]HQFL�NDGÕQOD��$V\D
QÕQ�
NLP�ELOLU�KDQJL�RWVX]�\DPDFÕQGDQ�JHOPLú��GLQo�LKWL\DUODUÕ��D\QÕ�VHYGD�DQDIRUXQGD�
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������ +DF�� G�Q\DQÕQ� KHU� WDUDIÕQGDQ� JHOHQ� 0�VO�PDQODUÕQ� D\QÕ� DPDo� LoLQ� ELU�
DUD\D�JHOPHOHULQH�YH�E|\OHFH�NROHNWLI�ELOLQFLQ�ROXúPDVÕQD�LPNDQ�YHUHQ�HYUHQVHO�
ELU� ROD\GÕU�� 'LOOHUL�� UHQNOHUL�� ÕUNODUÕ�� �ONHOHUL�� N�OW�UOHU�� VRV\DO� YH� HNRQRPLN�
GXUXPODUÕ� IDUNOÕ� RODQ� PLO\RQODUFD� 0�VO�PDQ¶Õ� D\QÕ� LQDQo� YH� D\QÕ� GX\JXODU�
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LoHULVLQGH� \HN� Y�FXW� ROGXNODUÕQÕ�� NDUGHú� ROGXNODUÕQÕ�� ELU� E�W�Q� ROGXNODUÕQÕ�
\DúD\DUDN�LGUDN�HGHUOHU��%X�KDOL\OH�KDF��0�VO�PDQODU�DUDVÕ�HWNLOHúLP�YH�LOHWLúLP�
LoLQ� EXOXQPD]� ELU� IÕUVDWWÕU�� .ÕVD� ELU� V�UHGH� RUWDN� GX\JX�� G�ú�QFH� YH� DPDFÕQ�
JL]HPOL� PRWLYDV\RQX\OD�� D\QÕ� WRSOXPXQ� ELUH\OHUL� ROGXNODUÕQÕQ� ELOLQFLQH� YDUDUDN�
W�P� KD\DWODUÕ� ER\XQFD� XQXWDPD\DFDNODUÕ� GRVWOXNODU� NXUDUODU�� %|\OHFH� KDF��
XOXVODU� DUDVÕ� EDUÕúÕQ�� ELUOLNWHOL÷LQ� YH� GD\DQÕúPDQÕQ� GD� IÕUVDWÕQÕ� EDKúHGHU��
0�VO�PDQODU�� NDUGHúOLN� GX\JXODUÕ\OD� ELUELUOHUL\OH� WDQÕúÕS�� NDUúÕOÕNOÕ� J|U�ú� DOÕú�
YHULúLQGH� EXOXQXUODU�� SUREOHPOHULQH� ELUOLNWH� o|]�P� DUDUODU�� %X� \|Q�\OH� KDF��
WRSOXPVDO� E�W�QOHúPH� YH� ND\QDúPDQÕQ� ELU� DQODPGD� XOXVODUDUDVÕ� ER\XWWD�
JHUoHNOHúWLULOPHVLGLU�� '�Q\DQÕQ� G|UW� ELU� WDUDIÕQGDQ� JHOHQ� 0�VO�PDQODU�� KHP�
GD\DQÕúPD�UXKXQX�GDKD�GHULQGHQ�YH�GDKD�FRúNXOX�KLVVHGHU��KHP�GH�ELUELUOHULQLQ�
\DQÕQGD� YH� DUNDVÕQGD� ROGXNODUÕQÕ� J|VWHULUOHU�� ELUELUOHULQL� GHVWHNOHGLNOHULQL� RUWD\D�
NR\DUDN�ELU�DQODPGD�J�o�J|VWHULVLQGH�EXOXQXUODU��.HOHú�(UXO�������������
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KHP��QLWHOLN�KHP�GH�QLFHOLN�\|Q�QGHQ�WHPVLO�\HWHUOLOL÷L�ROGX÷X�NDEXO�HGLOHQ�REMH�
YH� ELUH\OHU� � E�W�Q�QH� � �|UQHNOHP�� �6DLP� .DSWDQ�� ������ ����� GHQLOGL÷LQGHQ�
DUDúWÕUPDQÕQ� |UQHNOHPL�� DUDúWÕUPD� � HYUHQL� NDSVDPÕQGDNL� ��� KDFÕGDQ�
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DUDúWÕUPDGD� GH÷LúNHQ� RODUDN� NXOODQÕOPÕúWÕU�� <Dú�� FLQVL\HW�� H÷LWLP� GXUXPX� � YH�
PHVOHNL� GXUXP� GH÷LúNHQOHULQH� J|UH� DQNHWH� NDWÕODQ� KDFÕODUÕQ� NLúL� VD\ÕVÕ� YH�
\�]GHVL�� � D\UÕFD� KDFÕODUÕQ� YHUGLNOHUL� FHYDSODU� JHUHNOL� LúOHPOHU� \DSÕODUDN� KHU�
GH÷LúNHQ� LoLQ� WHN� WHN� WDEOR� ROXúWXUXOXS� WHVSLW� HGLOPLú� ROPDVÕQÕQ� DQNHW��
VRUXODUÕQGDQ�HOGH�HGLOHQ��EXOJXODUÕ�HOH�DOPDGD�ID\GDOÕ�RODFDNWÕU��
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7DEOR����<DúÕQÕ]�YH�´+DFFD�JLWPHQL]GHNL�LON�DPDo�QHGLU"³�VRUXVXQD�YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEORGD� EX� VRUX\D� YHULOHQ� FHYDSODUÕQ� GD÷ÕOÕPÕ� J|U�OPHNWHGLU��
%XQD� J|UH�� ������ \Dú� DUDVÕ� KDFÕODUÕQ� GDKD� oRN� �$OODK� UÕ]DVÕQÕ� ND]DQPDN��
J�QDKODUGDQ� DUÕQPDN��� �+DF� J|UHYLQL� \HULQH� JHWLUPHN�� VHoHQHNOHULQL� WHUFLK�
HWWLNOHUL� J|U�OPHNWHGLU�� ��� YH� �VW�� \Dú� JUXEX� KDFÕODUÕQ� oR÷XQOX÷X� LVH� �$OODK�
UÕ]DVÕQÕ� ND]DQPDN�� J�QDKODUGDQ� DUÕQPDN�� DPDFÕ\OD� KDFFD� JLWWLNOHULQL�
EHOLUWPLúOHUGLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ� ������ \Dú� JUXEX� KDFÕODU� EXQD�
VHEHS�RODUDN�J|UHYOL�RODUDN�JLWWLNOHULQL�EHOLUWPLúOHUGLU��%XQD�J|UH�\Dú�GH÷LúNHQLQLQ�
KDFFD�JLWPHGHNL�LON�DPDo�LoLQ�|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�V|\OHQHELOLU��
�
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7DEOR����<DúÕQÕ]�YH�³+DF�IDUL]DVÕQÕ�\HULQH�JHWLUPHGH�ELOJL�HWPH�\ROODUÕ�QHOHU�
ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X� VRUX\X� VRUPDGDNL� DPDo�� KDFÕODUÕQ� |P�UOHULQGH� ELU� GHID� \HULQH�
JHWLUGLNOHUL� YH� EHONL� GH� ELU� GDKD� WHNUDU� HGHPH\HFHNOHUL�� ND]DVÕQÕ�
\DSDPD\DFDNODUÕ� ELU� LEDGHW� NRQXVXQGD� ELOJL� VDKLEL� ROXS� ROPDGÕNODUÕQÕ� WHVSLW�
HWPHN�YH�KDQJL�\ROOD�EX�ELOJLOHUH�XODúWÕNODUÕQÕ�DoÕ÷D�oÕNDUPDNWÕU��
��

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�JHQHO�RODUDN�KDFÕODUÕQ������
VL��KDFOD�OJLOL�
ELOJLOHUL��P�IW�O�N�WDUDIÕQGDQ�YHULOHQ�VHPLQHUOHUGHQ��VHoHQH÷LQL� LúDUHWOHPLúOHUGLU��
<LQH������� \Dú�DUDVÕ� KDFÕODU� � �7Y���&G�� YH� NLWDSODU�� VHoHQH÷LQL� \DúOÕOÕN� G|QHPL�
KDFÕODUD� RUDQOD� GDKD� ID]OD� WHUFLK� HWWL÷L� J|U�OPHNWHGLU�� �+Lo� ELOJL� HGLQPHGLP�
�ELOL\RUGXP��� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� ������ \Dú� JUXEX�
KDFÕODUGÕU�� ������ \Dú� JUXEX� KDFÕODUÕQ� W�P� ELOJL� \ROODUÕQÕ� NXOODQPDODUÕ� \DúOÕOÕN�
G|QHPLQH�RUDQOD�GDKD�ID]ODGÕU��<Dú�GH÷LúNHQL�LOH�KDF�IDUL]DVÕQÕ�\HULQH�JHWLUPHGH�
ELOJL�HWPH�\ROODUÕ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ��� <DúÕQÕ]� YH� ³+DF� LEDGHWLQLQ� LIDVÕQGD� NLPOHUOH� EHUDEHUGLQL]"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D�EDNÕOGÕ÷ÕQGD�KDF� LEDGHWLQL� \HULQH�JHWLUHQOHULQ� ���������
oR÷XQOX÷X� �VDGHFH� HúLPOH´� VHoHQH÷LQL� LúDUHWOHPLúOHUGLU�� ��� YH� �VW�� \Dú�
JUXEXQXQ�GL÷HU��JUXED�RUDQOD�GDKD�ID]OD�\DNÕQ�DNUDEDVÕ\OD�JLWWL÷L�J|U�OPHNWHGLU��
������ \Dú� JUXEX� � KDFÕODUGDQ� �\DOQÕ]� � JLWWLP�� VHoHQH÷LQL� LúDUHWOH\HQOHU� \DúOÕOÕN�
JUXEXQD�RUDQOD�GDKD��oRNWXU��0�ODNDWWD�\DSÕODQ�J|U�úPHOHUH�J|UH�EXQXQ�QHGHQL��
\DúOÕOÕN� G|QHPLQGH� \Dú� LOH� ELUOLNWH� � JHOHQ� HúOHU� DUDVÕ� ED÷OÕOÕ÷ÕQ� \R÷XQODúPDVÕ��
PHúDNNDWOL�KDF�VH\DKDWLQGH�GDKD�oRN� �GD\DQÕúPD� LKWL\DFÕQÕQ�KLVVHGLOPHVLQGHQ�
GROD\ÕGÕU�� %XQD� J|UH� \Dú� GH÷LúNHQL� LOH� KDF� LEDGHWLQLQ� LIDVÕQGD� EHUDEHU� ROXQDQ�
NLPVHOHUL�WHUFLK�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�
�
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�7DEOR� ��� <DúÕQÕ]� YH� � ³+DF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODUÕQÕ]�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�EX�VRUX\D�JHQHO�RODUDN�KDFÕODUÕQ������
���
�KDF� � LEDGHWLQH� \R÷XQODúPD�� VHoHQH÷LQL� FHYDS� RODUDN� YHUPLúOHUGLU�� <Dú�
GH÷LúNHQL� DoÕVÕQGDQ� � EDNÕOGÕ÷ÕQGD� ������ \Dú� JUXEXQXQ������
� VÕ� EX� VHoHQH÷L�
EHOLUWLUNHQ�� �����
� �� �G�Q\HYL� � DU]X� YH� LVWHNOHULQ� |WHVLQH� JHoPH�� VHoHQH÷LQL�
WHUFLK� HWPLúOHUGLU�� ��� YH� �VW�� \Dú� JUXEX� �� � ������ RUDQOD� �KDF� LEDGHWLQH�
\R÷XQODúPD��VHoHQH÷LQL� WHUFLK�HWPLú�������
�� LVH� � �G�Q\HYL� �DU]X�YH� LVWHNOHULQ�
|WHVLQH� JHoPH�� VHoHQH÷LQH� FHYDS� YHUPLúOHUGLU�� �)DUNOÕ� PHNDQ� � DU]XODUÕQÕQ�
DUWWÕ÷Õ�� VHoHQH÷LQL� WHUFLK� HGHQ� �� KDFÕ� EXQXQOD� R� PHNDQODUGD� KH\HFDQ�
GX\GXNODUÕQÕ�� LPDQÕQÕ�GDKD�GD�ROJXQODúWÕUPD�YH�FHQQHWH�JLUHELOPH�YE��GX\JXODU��
LoHULVLQGH� ROGXNODUÕQÕ� EHOLUWPLúOHUGLU�� <Dú� LOH� KDF� \ROFXOX÷XQGDNL� J|]OHP� YH�
GX\JXODU�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ��� <DúÕQÕ]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ� PHNDQÕ� SD\ODúWÕ÷ÕQÕ]�
KDFÕODU� KDNNÕQGDNL� G�ú�QFHQL]� QHGLU"´� VRUXVXQD� YHULOHQ� FHYDSODUÕQ�
GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�EX�VRUX\D�JHQHO�RODUDN�KDFÕODUÕQ������
X�
�GLQ��NDUGHúOL÷L�WHVLVLQLQ�HQ�J�]HO�|UQH÷LQL�YHUPHNWHOHU��VHoHQH÷LQL�FHYDS�RODUDN�
YHUPLúOHUGLU��<Dú�GH÷LúNHQL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�������\Dú�JUXEXQXQ������
Õ�
EX�VHoHQH÷L� �EHOLUWLUNHQ�������
L� �EL]OHUH�QD]DUDQ�GDKD�oRN�\DUGÕP�VHYHUOHU�YH��
LEDGHWOHULQH� GLNNDWOLOHU�� � VHoHQH÷LQL� � WHUFLK� HWPLúWLU�� <LQH� EX� JUXSWDQ� �� NLúL�
\DEDQFÕ� KDFÕODUÕQ� �KDF� LEDGHWLQH� � X\PD\DQ� GDYUDQÕú� ER]XNOXNODUÕ�� � ROGX÷XQX�
EHOLUWWLNOHUL�J|U�OPHNWHGLU��
�

�'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ� KDFÕODUÕQ� KHU� LNL� JUXSWD� GD� D\QÕ� RUDQGD�
ROGX÷X� � J|U�OPHNWHGLU�� %X� VHoHQH÷LQ� LoHULVLQGH�� ELU� YH� LNLQFL� VHoHQHNOHUH�
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NDWÕOGÕNODUÕQÕ�� DQFDN� GLO� � ELOPHGLNOHUL� LoLQ� \DEDQFÕ� KDFÕODUOD� DQODúPDGD� J�oO�N�
oHNWLNOHULQL� LIDGH� HWPLúOHUGLU�� <DEDQFÕ� KDFÕODUOD� LOLúNL� NXUDQODU� EXQXQ� QHGHQLQLQ�
\DEDQFÕ� KDFÕODUÕQ� D]� GD� ROVD� 7�UNoH� � ELOPHOHULQGHQ� � ND\QDNODQGÕ÷ÕQÕ�
EHOLUWPLúOHUGLU�� %X� VHoHQH÷L� WHUFLK� HGHQ� ED]Õ� KDFÕODUÕPÕ]� � LVH� VDGHFH� NHQGL�
oHYUHOHUL\OH� EHUDEHU� ROGXNODUÕQGDQ� \DEDQFÕ� KDFÕODU� KDNNÕQGD� J|U�ú��
EHOLUWPHPLúOHUGLU���
�
� <Dú� GH÷LúNHQL� LOH� KDFÕODUÕQ� IDUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ� PHNDQÕ�
SD\ODúWÕNODUÕ� KDFÕODU� KDNNÕQGDNL� G�ú�QFHOHUL� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR����<DúÕQÕ]�YH��³)DUNOÕ��ONHOHUGHQ�JHOHQ�0�VO�PDQODUOD�P�QDVHEHWLQL]�
ROPDGÕ\VD�VHEHEL�QHGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D�EDNÕOGÕ÷ÕQGD�JHQHO� RODUDN�KDFÕODUÕQ�� �IDUNOÕ� �ONHOHUGHQ�
JHOHQ� � 0�VO�PDQODUOD� P�QDVHEHWLQL]� ROPDGÕ\VD� VHEHEL� QHGLU"�� � VRUXVXQD� �GLO�
ELOPHGL÷LP�LoLQ���VHoHQH÷LQL�FHYDS�RODUDN�YHUGLNOHUL�J|U�OPHNWHGLU��%X�VHoHQH÷LQ�
RUDQÕ������
G�U��������\Dú�DUDVÕ�KDFÕODUGDQ���NLúL�����YH��VW��KDFÕODUGDQ���NLúL�
VHoHQHNOHUGHQ� � KLoELULQL� WHUFLK� HWPHPLúOHUGLU�� %X� KDFÕODUÕPÕ]� IDUNOÕ� �ONHOHUGHQ�
JHOHQ� KDFÕODUOD� LOLúNL� NXUXS� � NRQXúDELOGL÷LQL� V|\OHPLúOHUGLU�� $\UÕFD� 7�UN� KDFÕODUÕ�
LoHULVLQGH�GLO�ELOHQ�ELOGLNOHUL�EX�GLOL��SUDWLNWH�NXOODQDPDPDNWDGÕUODU��%XQD�J|UH�\Dú�
GH÷LúNHQLQ� KDFÕODUÕQ� IDUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD� P�QDVHEHWOHULQLQ�
ROPDPDVÕQÕQ�VHEHSOHULQH�|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

�



� ���

<DúÕQÕ]�"��
�
� ������DUDVÕ� ���YH��VW��

�

(YHW�
�

����������
����������

����������
+D\ÕU�

�
���������

��������
���������

)LNULP�\RN�
�

���������
���������

����������
1HGHQLQL�DoÕNOD\ÕQÕ]�

�
� � �

7RSODP���
����������

����������
�����������

.L��NDUH� ��������GI����S!�������
�
�7DEOR����<DúÕQÕ]�YH�³+DF�LEDGHWLQLQ�0�VO�PDQODU�DUDVÕQGD�XOXVODU�DUDVÕ�ELU�
NRQJUH� ROGX÷X� ILNULQH� NDWÕOÕ\RU� PXVXQX]"´� VRUXVXQD� YHULOHQ� FHYDSODUÕQ�
GD÷ÕOÕPÕ��
�

�+DF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD� XOXVODU� DUDVÕ� ELU� NRQJUH� ROGX÷X�
ILNULQH� � NDWÕOÕ\RU� PXVXQX]"� VRUXVXQD� KDFÕODUÕPÕ]ÕQ� oR÷XQOX÷X� ������ RUDQOD�
�HYHW��FHYDEÕQÕ��YHUPLúOHUGLU��%X�VHoHQH÷L�WHUFLK�HGHQ�KDFÕODUÕPÕ]ÕQ������
VL����
��� \Dú� JUXEX� � KDFÕODUÕGÕU�� �(YHW�� VHoHQH÷LQL� WHUFLK� HGHQ� KDFÕODU� EXQD� QHGHQ�
RODUDN�� KDF� IDUNOÕ� � �ONHOHUGHQ� LQVDQÕ� D\QÕ� GX\JXGD� ELUOHúWLULS� GLQ� NDUGHúOL÷LQL�
SHNLúWLUL\RU�YH�E|\OHFH�\ÕOGD��ELU��GHID�GD�ROVD�0�VO�PDQODU�ELUELUOHULQLQ�DKYDOLQL�
DQOÕ\RUODU�úHNOLQGH� LIDGH�HWPLúOHUGLU�� � �+D\ÕU��VHoHQH÷LQL� WHUFLK�HGHQ�KDFÕODUÕPÕ]�
GD�EXQD�QHGHQ�RODUDN�KDFFD�\DOQÕ]� � IDU]Õ� � \HULQH� �JHWLUPHN� LoLQ�JLGLOLU� úHNOLQGH�
LIDGH� HWPLúOHUGLU�� %XQD� J|UH�� \Dú� GH÷LúNHQLQ� KDF� LEDGHWLQLQ� 0�VO�PDQODU�
DUDVÕQGD�XOXVODU�DUDVÕ�ELU�NRQJUH�ROGX÷X�ILNULQLQ�NDEXO�HGLOLS�HGLOPHPHVL��]HULQGH�
|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR�����<DúÕQÕ]�YH��³+DF�HVQDVÕQGD�VL]L�HQ�oRN�HWNLOH\HQ�KDF�LEDGHWL�QHOHU�
ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D�EDNÕOGÕ÷ÕQGD��KDFÕODUÕ� HQ�oRN�HWNLOH\HQ�KDF� LEDGHWLQLQ�
������ � RUDQÕQGD� WHUFLK� HGLOHQ� �$UDIDW� YDNIHVL�� ROGX÷X� J|U�OPHNWHGLU�� %X�
VHoHQH÷L�������\Dú� �JUXEX�KDFÕODUGDQ�������
VÕ�����YH��VW��JUXEX� �KDFÕODUGDQ�
�����
L� WHUFLK�HWPLúWLU�� øNLQFL� �VÕUDGD�������RUDQÕQGD� WHUFLK�HGLOHQ� �.DEH� WDYDI��
VHoHQH÷L� \HU� DOPDNWDGÕU� NL� WHUFLK� � HGHQOHU� ������ \Dú� JUXEXQGD� GDKD� ID]ODGÕU��
<LQH�������\Dú�JUXEX�WDUDIÕQGDQ��������RUDQÕQGD�WHUFLK�HGLOHQ��GL÷HU��VHoHQH÷L�
LoHULVLQGH�KDFÕODU�VHoHQHNOHUGHNL�KDF��LEDGHWOHULQLQ�KHSVLQGHQ�GH�HWNLOHQGLNOHULQL�
EHOLUWLUNHQ� EXQXQOD� ELUOLNWH� 8KXG� YH� � 3H\JDPEHUL� ]L\DUHWLQGH� NHQGLOHULQL� oRN�
HWNLOHGL÷LQL� LIDGH� HWPLúOHU�� <Dú� LOH� KDF� HVQDVÕQGD� HQ� oRN� HWNLOH\HQ� KDF� LEDGHWL�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR�����<DúÕQÕ]� YH� ³+DFFD�JLGLúLQL]L� HWNLOH\HQ�HQ�|QHPOL� VHEHS�QHGLU"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFFD� JLGLúL� HWNLOH\HQ� HQ� |QHPOL� VHEHS�
������ �RUDQÕQGD��KDF� IDUL]DVÕQÕQ�úDUWODUÕQD�EX�\ÕO�XODúPÕú�ROPDP��VHoHQH÷LQLQ�
WHUFLK�HGLOGL÷L��J|U�OPHNWHGLU��$QNHWH�NDWÕODQ�KDFÕODUÕQ������
L��GL÷HU��VHoHQH÷LQL�
VHEHS� RODUDN� � J|VWHUPLúOHUGLU�� %XQXQ� LoHUL÷LQGH� LVH� ED]Õ� KDFÕODU� J|UHYOL� RODUDN�
JLWWLNOHULQL� EHOLUWPLúOHU�� 'L÷HU� ED]Õ� KDFÕODU� LVH� LKODVÕQÕ� DUWÕUPDN� LoLQ� oRN� LVWHNOL�
ROGXNODUÕQÕ�EHOLUWPLúOHUGLU����<DNÕQODUÕPÕQ�YH�oHYUHQLQ�HWNLVL��LOH�JLGHQOHULQ�RUDQÕ�LNL�
JUXSWD�GD�D\QÕ�RUDQGDGÕU����<DúÕPÕQ�LOHUOHPLú�ROPDVÕ��VHoHQH÷LQL�WHUFLK�HGHQOHULQ�
LVH� VDGHFH� ������ \Dú� JUXEX� �� � KDFÕ� ROGX÷X� J|U�OPHNWHGLU�� %XQD� J|UH�� \Dú� LOH�
KDFFD�JLGLúLQL]L�HWNLOH\HQ�HQ�|QHPOL� VHEHS�DUDVÕQGD�DQODPOÕ�ELU� LOLúNLQLQ�ROGX÷X�
J|U�OPHNWHGLU��
�
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7DEOR� ���� <DúÕQÕ]� YH� ³$UDIDW� YDNIHVLQLQ� KDFÕGD� \DSWÕ÷Õ� L]OHQLP� QDVÕO� HWNL�
\DSPÕúWÕU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X�VRUX�YH�EXQGDQ�VRQUDNL�G|UW�VRUXGDQ�DPDo��KDFÕODUÕQ�KDF�HVQDVÕQGD�
LEDGHWOHUL� � \HULQH� JHWLULUNHQ� QHOHU� KLVVHWWLNOHULQL�� GX\JX� YH� G�ú�QFHOHULQL�
|÷UHQPHN� YH� EX� � L]OHQLPOHULQLQ� NHQGLOHUL� YH� oHYUHOHULQL� QDVÕO� HWNLOHGL÷LQL� WHVSLW�
HWPH\H�oDOÕúPDNWÕU��
�

<XNDUÕGDNL� WDEOR\D�EDNÕOGÕ÷ÕQGD�KDFÕODUÕQ������
Q�Q� �$OODK
ÕQ�KX]XUXQGD��
EXOXQPDQÕQ� ROXúWXUGX÷X� GX\JX� � VHOL�� VHoHQH÷LQL� LúDUHWOHGLNOHUL� J|U�O�U�� ��� YH�
�VW��\Dú��JUXEX�KDFÕODU�GL÷HU�VHoHQHNOHUH�D\QÕ�RUDQGD������ LOH�FHYDS�YHULUNHQ�
EX�VHoHQH÷L�GDKD�� ID]OD�RUDQOD������� LOH� WHUFLK�HWPLúOHUGLU��%X�VHoHQH÷L�������
\Dú�JUXEX�KDFÕODU��������RUDQOD�WHUFLK�HWPLúOHUGLU���%�W�Q�KDFÕODUÕQ�D\QÕ�WHN�JD\H�
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���\Dú�JUXEX�KDFÕODU������� LOH� �FHYDS�YHUHUHN�EX�VHoHQH÷L� �GL÷HU�VHoHQHNOHUH�
QD]DUDQ�GDKD�ID]OD�WHUFLK�HWPLúOHUGLU��<Dú�GH÷LúNHQL�LOH�$UDIDW�YDNIHVLQLQ�KDFÕGD�
\DSWÕ÷Õ�L]OHQLP�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� <DúÕQÕ]� YH� ³+DF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕ� QDVÕO�
GH÷HUOHQGLUL\RUVXQX]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� EX� VRUX\D� KDFÕODUÕQ� �����
VÕ� �LoLPGHNL�
úH\WDQÕ� � WDúODGÕ÷ÕPÕ� G�ú�Q�\RUXP�� VHoHQH÷LQL� FHYDS� RODUDN� YHUPLúOHUGLU�� <Dú�
GH÷LúNHQL� � DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� ������ \Dú� JUXEX������� RUDQOD� EX� VHoHQH÷L�
EHOLUWLUNHQ� JUXEXQ� LON� � VÕUDGD� WHUFLK� HWWL÷L� VHoHQH÷LQ� EX� VHoHQHN� ROGX÷X�
J|U�OPHNWHGLU�� ��� YH��VW��JUXEXQXQ� LON� � VÕUDGD� WHUFLK�HWWL÷L� VHoHQHN� LVH�������
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RUDQOD��úH\WDQ�WDúODPDGD�]RUOXN�YH�VÕNÕQWÕODUOD��NDUúÕODúWÕP��VHoHQH÷LGLU���'L÷HU��
VHoHQH÷LQL� � WHUFLK� HGHQ� ������ \Dú� JUXEXQGDQ� �� NLúL�� � úH\WDQ� WDúODPD� ROD\Õ�
úH\WDQD�YH�\ROXQGD�RODQODUD�NDUúÕ�oÕNÕúWÕU�G�ú�QFHVLQL�EHOLUWLUNHQ��GL÷HU�KDFÕ�LVH�
VDGHFH�ELU�HPUL�\HULQH�JHWLUGL÷L�J|U�ú�Q��EHOLUWPLúWLU��%XQD�J|UH��\Dú�GH÷LúNHQL�
LOH� KDF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕQ� L]OHQLPL� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�
YDUGÕU��
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7DEOR� ���� <DúÕQÕ]� YH� ³.DEH� WDYDI� HVQDVÕQGD� GX\JX� YH� G�ú�QFHOHU�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� �.ÕEOHQLQ� DQODP� YH� |QHPLQL� GDKD� L\L�
NDYUDGÕP�� �VHoHQH÷L�������RUDQOD� WHUFLK�HGLOHUHN� LON�VÕUDGD�\HU�DOPDNWDGÕU��%X�
VHoHQH÷L� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQXQ� ������ \Dú� JUXEX� KDFÕODUÕQ� ROGX÷X�
J|U�OPHNWHGLU�� �=LKLQ� � G�Q\DPGD� GH÷LúLP� YH� G|Q�ú�P� ROGX�� VHoHQH÷LQL� ������
\Dú� JUXEXQXQ� ������ RUDQOD�� ��� YH� �VW�� JUXEXQGDQ� GDKD� ID]OD� � WHUFLK� HWWL÷L�
J|U�OPHNWHGLU�� ����� RUDQOD� �GL÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ� KDFÕODU� WDYDI�
HVQDVÕQGD�$OODK
ÕQ�HYLQGH�PLVDILU�ROGX÷XPX�KLVVHWWLP�G�ú�QFHVLQL�EHOLUWPLúOHUGLU��
%X�VHoHQH÷L�������\Dú�JUXEXQGDQ����NLúL�����YH��VW��\Dú�JUXEXQGDQ���NLúL�WHUFLK�
HWPLúWLU�� <Dú� GH÷LúNHQLQ� .DEH� WDYDI� HVQDVÕQGD� GX\JX� YH� G�ú�QFHOHU� �]HULQGH�
|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�V|\OHQHELOLU��
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7DEOR� ����<DúÕQÕ]� YH� ³+DFGD� NXUEDQÕQ� DQODP�YH�|QHPL�QHGLU"´� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��

�
<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� KHU� LNL� JUXEXQGD� LON� VÕUDGD� �$OODK
ÕQ�

HPULQLQ� ROGX÷XQX� YH� \DNÕQOÕN� LIDGH� HWWL÷LQL� G�ú�Q�\RUXP�� VHoHQH÷LQL� WHUFLK�
HWWLNOHUL��J|U�OPHNWHGLU��%X�VHoHQH÷LQ�RUDQÕ�������
GXU���.XUEDQ��NHVLPLQLQ�KDF�
LEDGHWLQH� X\JXQ� \DSÕOÕS� \DSÕOPDGÕ÷ÕQÕ� GLNNDWH� DOGÕP�� VHoHQH÷L� ����� RUDQOD�
VDGHFH�������\Dú�JUXEX��KDFÕODU�WDUDIÕQGDQ�WHUFLK�HGLOPLúWLU��������RUDQOD�WHUFLK�
HGLOHQ� �QHIVL� |OG�UPH� YH� ]LKLQVHO� G|Q�ú�PH� YHVLOH� ROGX÷XQX� G�ú�Q�\RUXP��
VHoHQH÷LQL�������\Dú�JUXEX�������RUDQ�����YH��VW��\Dú�JUXEX�GDKD�G�ú�N�ELU�
RUDQOD� ����� LOH� WHUFLK� HWPLúWLU�<Dú� GH÷LúNHQL� LOH� KDFGD� NXUEDQÕQ� DQODP� YH�
|QHPLQH�GDLU�G�ú�QFHOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU��
�
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7DEOR�����<DúÕQÕ]�YH�³=HP]HP�LoHUNHQ�QHOHU�KLVVHWWLQL]"³�VRUXVXQD�YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�EX�VRUX\D�JHQHO�RODUDN�KDFÕODUÕQ������
���
�=HP]HP� VX\XQXQ� úLID� ROGX÷XQX� G�ú�QG�P�� VHoHQH÷LQL� FHYDS� RODUDN�
YHUPLúOHUGLU��<Dú��GH÷LúNHQL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�������\Dú�JUXEXQXQ������
��
EX�VHoHQH÷L�EHOLUWLUNHQ��������
X���=HP]HP�LoPHQLQ�UXKVDO�YH�]LKLQVHO�X\DQÕúÕQ�
ELU�ND\QD÷Õ�ROGX÷XQX��G�ú�QG�P��VHoHQH÷LQL� WHUFLK�HWPLúWLU��%X�VHoHQHN����YH�
�VW��\Dú�JUXEXQXQ�������RUDQOD�LNLQFL�VÕUDGD�WHUFLK�HWWL÷L�VHoHQHN�ROPXúWXU�����
��� \Dú� JUXEX� KDFÕODUÕQ� ����
�� �GL÷HU�� VHoHQH÷L� LoHULVLQGH�� ELU� LNL� YH� �o�QF���
VHoHQHNOHUL�NDEXO�HWWL÷LQL�YH�FHQQHW�QLPHWLQL�WDWWÕP�G�ú�QFHVLQL�EHOLUWPLúWLU��%XQD�
J|UH�� \Dú�GH÷LúNHQL� LOH�=HP]HP� LoHUNHQ�KLVVHGLOHQ�GX\JX�DUDVÕQGD�DQODPOÕ� ELU�
LOLúNL�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR�����<DúÕQÕ]�YH�³+DF�RUWDPÕ�VL]H�KDQJL�GX\JXODUÕ�\DúDWWÕ"³�VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD��KDF�RUWDPÕ�VL]H�KDQJL�GX\JXODUÕ�\DúDWWÕ"���
VRUXVXQD� KDFÕODUÕQ� D\QÕ� RUDQGD� �W�P� LQVDQODUÕQ� $OODK� NDWÕQGD� HúLW� ROGX÷XQX���
�0DKúHU� J�Q�Q�� KDWÕUODWPDVÕ�� VHoHQH÷LQL� LúDUHWOHGLNOHUL� J|U�OPHNWHGLU�� <Dú�
GH÷LúNHQL� DoÕVÕQGDQ� � EDNWÕ÷ÕPÕ]GD�� ������ \Dú� JUXEXQXQ� KHU� LNL� VHoHQH÷L� GH�
GL÷HU� JUXED� J|UH� GDKD� ID]OD� � WHUFLK� HWPHVLQH� UD÷PHQ� \LQH� EX� JUXS� �GL÷HU��
VHoHQH÷L�LoHULVLQGH�VHoHQHNOHULQ�KHSVLQL�NDEXO�HWWLNOHULQL�LIDGH�HWPLúOHUGLU�����YH�
�VW�� \Dú� JUXEX� KDFÕODU� �GLQ� NDUGHúOL÷LQLQ� |QHP� � ND]DQPDVÕ��� �EHúHUL� LVWHN� YH�
DU]XODUGDQ� XOYL� GH÷HUOHUH� JHoLú�� VHoHQHNOHULQL� WHUFLK� � HWPHPLúOHUGLU�� <Dú�
GH÷LúNHQLQLQ� KDF� RUWDPÕQGD� \DúDQÕODQ� GX\JXODU� �]HULQGH� |QHPOL� ELU� HWNLVLQLQ�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR�����&LQVL\HWLQL]�YH�³+DF� LEDGHWLQLQ� LIDVÕQGD�NLPOHUOH�EHUDEHUGLQL]"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

�+DF� LEDGHWLQLQ� LIDVÕQGD� NLPOHUOH� EHUDEHUGLQL]"�� VRUXVXQD� YHULOHQ�
FHYDSODUD� � EDNÕOGÕ÷ÕQGD� �� �VDGHFH� HúLPOH� ELUOLNWH�� VHoHQH÷L� LON� VÕUDGD� \HU�
DOPDNWDGÕU�� &LQVL\HW� � DoÕVÕQGDQ� EDNWÕ÷ÕPÕ]GD�� NDGÕQ� KDFÕODUÕQ� �����
VÕ�� HUNHN��
KDFÕODUÕQ� � �����
�� � EX� VHoHQH÷L� � WHUFLK� HWPLúWLU�� <DNÕQ� DNUDEDPOD� JLWWLP�
GL\HQOHULQ� VD\ÕVÕ� ED\DQ� KDFÕODUGD� GDKD� ID]OD� LNHQ� � �\DOQÕ]� JLWWLP�� VHoHQH÷LQL�
WHUFLK� HGHQOHULQ� ������ 
XQX� HUNHN� KDFÕODU� ROXúWXUPDNWDGÕU�� �<DOQÕ]� JLWWLP��
VHoHQH÷LQL� WHUFLK� HGHQ� �� ED\DQ� KDFÕQÕQ�� EXQD� VHEHS� �J|UHYOL�� ROGX÷XQX��
EHOLUWPLú��ROPDVÕGÕU��

�
%XQD�J|UH�� FLQVL\HW� GH÷LúNHQL� LOH� KDF� LEDGHWLQLQ� LIDVÕQGD�EHUDEHU�ROXQDQ�

NLPVHOHU��DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODUÕQÕ]�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFÕODUÕQ� ������ RUDQÕQGD� E�\�N�
oR÷XQOX÷X��KDF��LEDGHWLQH�\R÷XQODúPD��VHoHQH÷LQL�WHUFLK�HWWLNOHUL�J|U�OPHNWHGLU��
øNLQFL� VÕUDGD� LVH� � �G�Q\HYL� DU]X� YH� LVWHNOHULQ� |WHVLQH� JHoPH�� VHoHQH÷L� \HU�
DOPDNWDGÕU�NL�EX�VHoHQH÷L��WHUFLK�HGHQOHU��������RUDQÕQGDGÕU��&LQVL\HW�GH÷LúNHQL�
LOH� KDF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODU� DUDVÕQGD� DQODPOÕ� ELU� IDUN� ROPDGÕ÷Õ�
J|U�OPHNWHGLU��
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�7DEOR� ���� &LQVL\HWLQL]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ� PHNDQÕ�
SD\ODúWÕ÷ÕQÕ]� KDFÕODU� KDNNÕQGDNL� G�ú�QFHQL]� QHGLU"´� VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� LON� VÕUDGD� WHUFLK� HGLOHQ� VHoHQHN� �GLQ�
NDUGHúOL÷L� � WHVLVLQLQ� HQ� J�]HO� |UQH÷LQL� YHUPHNWHOHU�� VHoHQH÷L� ROGX÷X�
J|U�OPHNWHGLU��øNLQFL�VÕUDGD�\HU��DODQ��EL]OHUH�QD]DUDQ�GDKD�oRN�\DUGÕP�VHYHUOHU�
YH� LEDGHWOHULQH� GLNNDWOLOHU� �� VHoHQH÷LQL� � WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� ED\DQ�
KDFÕODUÕ� ROXúWXUPDNWDGÕU�� �'L÷HU�� VHoHQH÷L� LoHULVLQGH� LVH�� ED]Õ� KDFÕODU� \DEDQFÕ�
KDFÕODUD� NDUúÕ� KDFFD� � JLWPHGHQ� |QFH� GX\GXNODUÕ� |Q\DUJÕ� VHEHEL\OH� J|U�úPH�
\DSPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� � ED]Õ� KDFÕODU� LVH� IÕUVDW� EXODPDGÕNODUÕQÕ� LIDGH�
HWPLúOHUGLU��&LQVL\HW�GH÷LúNHQL�LOH�KDFÕODUÕQ�IDUNOÕ��ONHOHUGHQ�JHOHUHN�D\QÕ�PHNDQÕ�
SD\ODúWÕNODUÕ� KDFÕODU� KDNNÕQGDNL� G�ú�QFHOHUL� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD�
P�QDVHEHWLQL]� ROPDGÕ\VD� VHEHEL� QHGLU"³� � VRUXVXQD� YHULOHQ� FHYDSODUÕQ�
GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� ED\DQ� KDFÕODUOD� HUNHN� KDFÕODUÕQ� E�\�N�
RUDQGD��GLO�ELOPHGL÷LP�LoLQ��VHoHQH÷LQL�WHUFLK�HWWLNOHUL�J|U�OPHNWHGLU��%X��VHoHQHN��
������ RUDQOD� LON� VÕUDGD� \HU� DOPDNWDGÕU�� (UNHN� KDFÕODUGDQ� �� NLúL� YH� ED\DQ�
KDFÕODUGDQ� �� NLúLQLQ� VHoHQHNOHUGHQ� KLo� ELULQL� WHUFLK� HWPHGLNOHUL� J|U�OPHNWHGLU��
%XQD� VHEHS� RODUDN� IDUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD� P�QDVHEHWOHULQLQ�
ROGX÷XQX�EHOLUWPLúOHUGLU��%XQD�J|UH�FLQVL\HW�GH÷LúNHQLQ�KDFÕODUÕQ�IDUNOÕ��ONHOHUGHQ�
JHOHQ� 0�VO�PDQODUOD� P�QDVHEHWOHULQLQ� ROPDPDVÕQÕQ� VHEHSOHULQH� |QHPOL� ELU�
HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���
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�7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD� XOXVODU�
DUDVÕ� ELU� NRQJUH� ROGX÷X� ILNULQH� NDWÕOÕ\RU� PXVXQX]"´� VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� HUNHN� KDFÕODU� ������ RUDQOD�� ED\DQ�
KDFÕODUGDQ� GDKD� ID]OD� �HYHW�� VHoHQH÷LQL� WHUFLK� HWPLúOHUGLU�� %X� VHoHQHN�������
RUDQOD� LON� VÕUD\Õ� DOPDNWDGÕU�� øNLQFL� VÕUDGD� \HU� DODQ� �ILNULP� \RN�� VHoHQH÷L�������
RUDQOD�oR÷XQOX�ED\DQ�KDFÕODU��WDUDIÕQGDQ�WHUFLK��HGLOPLúWLU���1HGHQLQL��DoÕNOD\ÕQÕ]���
VHoHQH÷LQH� KDFÕODUGDQ� �HYHW�� VHoHQH÷LQL� WHUFLK� HGHQOHU� QHGHQ� RODUDN� IDUNOÕ��
�ONHOHUGHQ��LQVDQODUÕQ�D\QÕ�GX\JXGD��ELUOHúLS��GLQ��NDUGHúOL÷LQL��SHNLúWLUHUHN��\ÕOGD�
ELU� NH]� GH� ROVD� � ELUELUOHULQLQ� � DKYDOLQL� � DQODGÕNODUÕQÕ� � EHOLUWPLúOHUGLU�� � �+D\ÕU���
VHoHQH÷LQL� � WHUFLK�HGHQ� �ED]Õ� � KDFÕODU� � LVH� �QHGHQ� �RODUDN� �DQFDN� IDU]Õ� � \HULQH��
JHWLUPH\H� � JLGLOGL÷LQL� � EHOLUWPLúOHUGLU�� %XQD� J|UH�� FLQVL\HW� GH÷LúNHQLQ� KDF�
LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD� XOXVODU� DUDVÕ� ELU� NRQJUH� ROGX÷X� ILNULQLQ� NDEXO�
HGLOLS�HGLOPHPHVL��]HULQGH�|QHPOL�ELU�HWNLVLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR�����&LQVL\HWLQL]�YH�³+DF�HVQDVÕQGD�VL]L�HQ�oRN�HWNLOH\HQ�KDF�LEDGHWL�
QHOHU�ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

�+DF�HVQDVÕQGD� VL]L� HQ� oRN� HWNLOH\HQ� KDF� LEDGHWL� QHOHU� ROGX"�� VRUXVXQD�
YHULOHQ� FHYDSODUD� EDNÕOGÕ÷ÕQGD�� �$UDIDW� YDNIHVL�� LON� VÕUDGD� \HU� DOPDNWDGÕU�� øNLQFL�
VÕUDGD��.DEH�WDYDI��VHoHQH÷L�EXOXQPDNWDGÕU���6D
\��VHoHQH÷LQH�HUNHN�YH�ED\DQ�
KDFÕODUGDQ�D\UÕ�RODUDN�FHYDS�YHUHQ�ROPD]NHQ��øKUDP��VHoHQH÷LQL� WHUFLK�HGHQ���
ED\DQ� KDFÕ� ROPXúWXU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ� HUNHN� YH� ED\DQ� KDFÕODUÕQ�
D\QÕ� RUDQGD� ROGXNODUÕ� J|U�OPHNWHGLU�� %XQXQ� LoHUL÷LQGH� ELU�� LNL�� �o� YH� G|UG�QF��
WHUFLKOHUH� LODYH� RODUDN�� 3H\JDPEHUL� ]L\DUHW� YH� 8KXG� GD÷ÕQÕ� ]L\DUHW� HWPHOHULQLQ�
NHQGLOHULQL� oRN� HWNLOHGL÷LQL� EHOLUWPLúOHUGLU�� &LQVL\HW� LOH� KDF� HVQDVÕQGD� HQ� oRN�
HWNLOH\HQ�KDF�LEDGHWL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DFFD� JLGLúLQL]L� HWNLOH\HQ� HQ� |QHPOL� VHEHS�
QHGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� ED\DQ� KDFÕODUÕQ� ����� HUNHN� KDFÕODUD�
RUDQOD�GDKD� ID]OD� �KDF� IDUL]DVÕQÕQ� úDUWODUÕQD�EX�\ÕO� XODúPÕú�ROPDP��VHoHQH÷LQL�
WHUFLK� HWWLNOHUL� J|U�OPHNWHGLU�� <LQH� �\DúÕPÕQ� LOHUOHPLú� ROPDVÕ�� VHoHQH÷LQL� WHUFLK�
HGHQOHUL�ED\DQ�KDFÕODU�ROXúWXUPDNWDGÕU��
�

�'L÷HU��VHoHQH÷LQL�WHUFLK�HGHQOHULQ�������RUDQÕQGD�ROGX÷X�J|U�OPHNWHGLU��
%X� VHoHQH÷L� WHUFLK� HGHQ� ��� HUNHN� KDFÕQÕQ� YH� �� ED\DQ� KDFÕQÕQ�� EXQD� VHEHS�
RODUDN� �J|UHYOL� ROGX÷XQX� EHOLUWPLú� ROPDODUÕGÕU�� 'L÷HU� ED]Õ� KDFÕODU� LVH�� LKODVÕQÕ�
DUWÕUPDN� YH� KDFFD� JLWPH\L� oRN� LVWHGLNOHULQL� EHOLUWPLúOHUGLU�� %XQD� J|UH�� FLQVL\HW�
GH÷LúNHQL� LOH� KDFFD� JLGLúLQL]L� HWNLOH\HQ� HQ� |QHPOL� VHEHS� DUDVÕQGD� DQODPOÕ� ELU�
LOLúNLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR�����&LQVL\HWLQL]�YH�³$UDIDW�YDNIHVLQLQ�KDFÕGD�\DSWÕ÷Õ�L]OHQLP�QDVÕO�HWNL�
\DSPÕúWÕU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFÕODUÕQ� ������ RUDQÕQGD� �$OODK
ÕQ�
KX]XUXQGD� EXOXQPDQÕQ� ROXúWXUGX÷X� GX\JX� VHOL�� VHoHQH÷LQL� WHUFLK� HWWLNOHUL�
J|U�OPHNWHGLU�� �%�W�Q� KDFÕODUÕQ� WHN� JD\H� HWUDIÕQGD� E�W�QOHúPHVL�� VHoHQH÷L�
������ RUDQOD� WHUFLK� HGLOPLúWLU�� %X� VHoHQH÷L� WHUFLK� HGHQ� HUNHN� KDFÕODUÕQ�������
ED\DQ� KDFÕODUD� RUDQOD� GDKD� ID]OD� ROGX÷X� � J|U�OPHNWHGLU�� �'L÷HU�� VHoHQH÷LQH�
KDFÕODUÕPÕ]�FHYDS�YHUPHPLúOHUGLU��&LQVL\HW�GH÷LúNHQL�LOH�$UDIDW�YDNIHVLQLQ�KDFÕGD�
\DSWÕ÷Õ�L]OHQLP�DUVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

�
�



� ����

&LQVL\HWLQL]�"��
�
� (UNHN� .DGÕQ�

�

øoLPGHNL�úH\WDQÕ�WDúODGÕ÷ÕPÕ�G�ú�Q�\RUXP�
�

����������
����������

����������
ùH\WDQ�WDúODPDQÕQ�UDKDWOÕ÷ÕQÕ�KLVVHWWL÷LPL�G�ú�Q�\RUXP�

��������
��������

��������
ùH\WDQ�WDúODPDGD�]RUOXN�YH�VÕNÕQWÕODUOD�NDUúÕODúWÕP� ��������

���������
����������

'L÷HU�
�
�

��������
� ��������

7RSODP�
�
�

����������
����������

�����������
.L��NDUH� ��������GI����S��������
�
�
7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕ� QDVÕO�
GH÷HUOHQGLUL\RUVXQX]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�HUNHN�KDFÕODUÕQ������
VL��ED\DQ�KDFÕODUÕQ�
�����
X� �øoLPGHNL� úH\WDQÕ� WDúODGÕ÷ÕPÕ� G�ú�Q�\RUXP� VHoHQH÷LQL� WHUFLK�
HWPLúOHUGLU�� %X� VHoHQHN� ������ RUDQÕQGD� LON� VÕUDGD� \HU� DOPDNWDGÕU�� �ùH\WDQÕQ�
�VWHVLQGHQ� JHOGL÷LPL� G�ú�Q�\RUXP�� VHoHQH÷L� YH� �ùH\WDQ� WDúODPDGD� ]RUOXN� YH�
VÕNÕQWÕODUOD� NDUúÕODúWÕP�� VHoHQH÷L� GDKD� oRN� ED\DQ� KDFÕODU� WDUDIÕQGDQ� WHUFLK�
HGLOPLúWLU�� %XQD� J|UH�� FLQVL\HW� GH÷LúNHQL� LOH� KDF� LEDGHWLQGH� úH\WDQ� WDúODPD�
ROD\ÕQÕQ�L]OHQLPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
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7DEOR� ���� &LQVL\HWLQL]� YH� � ³.DEH� WDYDI� HVQDVÕQGD� GX\JX� YH� G�ú�QFHOHU�
QHOHUGLU"³��VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFÕODUÕQ� ������ RUDQÕQGD� E�\�N�
oR÷XQOX÷X� �.ÕEOHQLQ� DQODP� YH� |QHPLQL� GDKD� L\L� NDYUDGÕP�� VHoHQH÷LQL� WHUFLK�
HWWLNOHUL� J|U�OPHNWHGLU�� øNLQFL� VÕUDGD� LVH� �3H\JDPEHUOHULQ� ELUOLNWHOL÷L� YH� WHYKLGLQ�
KD\DWÕPÕ]GDNL� \HULQL� NDYUDGÕP�� VHoHQH÷L� \HU� DOPDNWDGÕU� NL� EX� VHoHQH÷L� WHUFLK�
HGHQOHULQ� oR÷X� ED\DQ� KDFÕODUGÕU�� �=LKLQ� G�Q\DPGD� GH÷LúLP� YH� G|Q�ú�P�
ROGX÷XQX� DQODGÕP�� VHoHQH÷LQL� HUNHN� KDFÕODU� ����� RUDQOD�� ED\DQ� KDFÕODUGDQ�
GDKD� ID]OD� WHUFLK� HWPLúOHUGLU�� �'L÷HU�� VHoHQH÷LQH� ED\DQ� KDFÕODU� � FHYDS�
YHUPH]NHQ�HUNHN�KDFÕODUGDQ���NLúL�EX�VHoHQH÷L�WHUFLK�HWPLúOHU�YH�$OODK
ÕQ�HYLQGH�
PLVDILU� ROGX÷XPX� � KLVVHWWLP� G�ú�QFHVLQL� � EHOLUWPLúOHUGLU�� &LQVL\HW� GH÷LúNHQLQ�
.DEH�WDYDI�HVQDVÕQGD�GX\JX�YH�G�ú�QFHOHU��]HULQGH�|QHPOL�ELU�HWNLVLQLQ�ROGX÷X�
V|\OHQHELOLU��
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7DEOR� � ���� &LQVL\HWLQL]� YH� � ³+DFGD� NXUEDQÕQ� DQODP� YH� |QHPL� QHGLU"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

�$OODK
ÕQ� HPULQLQ� ROGX÷XQX� YH� \DNÕQOÕN� LIDGH� HWWL÷LQL� G�ú�Q�\RUXP��
VHoHQH÷L� ������ RUDQÕQGD� WHUFLK� HGLOHUHN� LON� VÕUD\Õ� DODQ� WHUFLK� ROGX÷X�
J|U�OPHNWHGLU�� øNLQFL� VÕUDGD� LVH� �1HIVL� |OG�UPH� YH� ]LKLQVHO� G|Q�ú�PH� YHVLOH�
ROGX÷XQX�G�ú�Q�\RUXP��VHoHQH÷L�\HU�DOPDNWDGÕU�NL�EX�VHoHQH÷L�WHUFLK�HGHQOHULQ�
oR÷X�HUNHN�KDFÕODUGÕU��&LQVL\HW�GH÷LúNHQL� LOH�KDFGD�NXUEDQÕQ�DQODP�YH�|QHPLQH�
GDLU�G�ú�QFHOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³=HP]HP� LoHUNHQ� QHOHU� KLVVHWWLQL]"³� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFÕODUÕQ� ������ RUDQÕQGD� E�\�N�
oR÷XQOX÷X� �=HP]HP� VX\XQXQ� úLID� ROGX÷XQX� G�ú�QG�P�� VHoHQH÷LQL� WHUFLK�
HWWLNOHUL� J|U�OPHNWHGLU�� �=HP]HP� QRUPDO� ELU� VXGXU�� VHoHQH÷L� HUNHN� YH� ED\DQ�
KDFÕODU� WDUDIÕQGDQ� WHUFLK� HGLOPHPLúWLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ� HUNHN�
KDFÕODUGDQ���NLúL�FHQQHW�QLPHWLQL�WDWWÕP�G�ú�QFHVLQL�EHOLUWLUNHQ�ED\DQ�KDFÕODUGDQ�
�� NLúL� EX� VHoHQH÷L� WHUFLK� HWWL÷L� KDOGH� EXQXQOD� QH\L� LIDGH� HWPHN� LVWHGLNOHULQL� LVH�
EHOLUWPHPLúOHUGLU��%XQD�J|UH�� FLQVL\HW� GH÷LúNHQL� LOH�=HP]HP� LoHUNHQ�KLVVHGLOHQ�
GX\JX�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROPDGÕ÷Õ�J|U�OPHNWHGLU�
�
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� RUWDPÕ� VL]H� KDQJL� GX\JXODUÕ� \DúDWWÕ"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �7�P� LQVDQODUÕQ� $OODK� NDWÕQGD� HúLW�
ROGX÷X��YH��0DKúHU�J�Q�Q��KDWÕUODWPDVÕ��VHoHQHNOHULQH�HUNHN�YH�ED\DQ�KDFÕODU�
HúLW�RUDQODUGD�FHYDS�YHUPLúOHUGLU���'L÷HU��VHoHQH÷LQL�WHUFLK�HGHQ�HUNHN�YH�ED\DQ�
KDFÕODU� ELU�� LNL� YH� �o�QF�� � WHUFLKOHUL� \LQHOH\HUHN� � �KHSVL�� RODUDN� EHOLUWPLúOHUGLU��
%D\DQ�KDFÕODU�WDUDIÕQGDQ��GLQ�NDUGHúOL÷LQLQ�|QHP�ND]DQPDVÕ��YH��EHúHUL�LVWHN�YH�
DU]XODUGDQ�XOYL�GH÷HUOHUH�JHoLú��VHoHQHNOHUL�D\UÕ�RODUDN�WHUFLK�HGLOPHPLúWLU��

�
&LQVL\HW�GH÷LúNHQLQLQ�KDF�RUWDPÕQGD�\DúDQÕODQ�GX\JXODU��]HULQGH�|QHPOL�

ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DFÕ� ROGXNWDQ� VRQUD� DLOH� IHUWOHULQL]LQ� YH�
oHYUHQL]LQ�VL]H�NDUúÕ�GDYUDQÕúODUÕQGD�QH� W�U�GH÷LúLNOLNOHU�ROGX"³�VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� HUNHN� KDFÕODU� ����� RUDQOD�� ED\DQ�
KDFÕODUGDQ� GDKD� ID]OD� �oHYUHQLQ� EDNÕú� YH� \DNODúÕPÕ� GDKD� WHPNLQOL� YH� VD\JÕOÕ�
ROGX�� VHoHQH÷LQL� WHUFLK� HWPLúOHUGLU�� %X� VHoHQHN� ������ RUDQOD� LON� VÕUD\Õ�
DOPDNWDGÕU��øNLQFL�VÕUDGD�\HU�DODQ��DLOH�IHUWOHULQLQ�WDYÕU�YH�GDYUDQÕúODUÕ�GDKD�VÕFDN�
ROGX�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� HUNHN� KDFÕODUÕ� ROXúWXUPDNWDGÕU��
&LQVL\HW� GH÷LúNHQL� LOH� KDFÕ� ROGXNWDQ� VRQUD� DLOH� IHUWOHULQLQ� YH� oHYUHQLQ�
GDYUDQÕúODUÕQGDNL�GH÷LúLNOLNOHU�DUDVÕQGD�DQODPOÕ�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ����&LQVL\HWLQL]� YH� �'LQL� HPLU� YH� \DVDNODUD� ULD\HW� DoÕVÕQGDQ�� KDFFD�
JLWPHGHQ� |QFHNL� GLQL� KD\DWÕQÕ]� DUDVÕQGD� QDVÕO� ELU� IDUNOÕODúPD� ROGX"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� KDFÕODUÕQ� ������ RUDQÕQGD� E�\�N�
oR÷XQOX÷X��LEDGHWLPL�\DSDUGÕP�DQFDN�KDFGDQ�VRQUD�GDKD�DUWWÕ��VHoHQH÷LQL�WHUFLK�
HWWLNOHUL�J|U�OPHNWHGLU���øEDGHWH�YH�GL÷HU�X\JXODPDODUD�\HU�\RNWX�úLPGL�\DSPD\D�
oDOÕúÕ\RUXP�� VHoHQH÷LQL� HUNHN� YH� ED\DQ� KDFÕODU� D\QÕ� RUDQGD� WHUFLK� HGHUNHQ�
�KDFGDQ� VRQUD� GLQL� \DúD\ÕúÕP� ]D\ÕIODGÕ�� VHoHQH÷LQH� HUNHN� KDFÕODUGDQ� �� NLúL�
FHYDS�YHUPLú�ED\DQ�KDFÕODUGDQ� LVH�FHYDS�YHUHQ�ROPDPÕúWÕU�� �+LoELU� IDUNOÕODúPD�
ROPDGÕ��VHoHQH÷LQL�WHUFLK�HGHQOHULQ�oR÷XQOX÷XQX�HUNHN�KDFÕODU�ROXúWXUPDNWDGÕU���

&LQVL\HW� GH÷LúNHQLQLQ� GLQL� HPLU� YH� \DVDNODUD� ULD\HW� DoÕVÕQGDQ�� KDFFD�
JLWPHGHQ�|QFHNL�GLQL� KD\DW� DUDVÕQGDNL� IDUNOÕODúPD��]HULQGH�|QHPOL� ELU� HWNLVLQLQ�
ROPDGÕ÷Õ�V|\OHQHELOLU��
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7DEOR� ���� &LQVL\HWLQL]� � YH� � ³+DFGDQ� G|QHUNHQ� DLOH� IHUWOHULQL]H� YH�
oHYUHQL]GHNLOHUH� KHGL\H� DOPDQÕ]GDNL� HQ� |QHPOL� VHEHS� QHGLU"³� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD���.XWVDO�PHNDQODUÕ�XQXWPDPDN�YH�DLOHPH�
GH�KDWÕUODWPDN��VHoHQH÷LQL�WHUFLK�HGHQOHULQ�oR÷XQOX÷XQXQ�ED\DQ�KDFÕODU�ROGX÷X�
J|U�OPHNWHGLU�� %X� VHoHQHN� ������ LOH� LON� VÕUD\Õ� DOPDNWDGÕU�� %XQXQ� GÕúÕQGDNL�
VHoHQHNOHUH� HUNHN� YH� ED\DQ� KDFÕODU� HúLW� RUDQODUGD� FHYDS� YHUPLúOHUGLU�� �'L÷HU��
VHoHQH÷L� LoHULVLQGH� KDFÕODUGDQ� ED]ÕODUÕ� oRFXNODUÕQÕ� YH� DNUDEDODUÕQÕ� VHYLQGLUPHN�
LoLQ� � KHGL\H� DOGÕNODUÕQÕ� YH� KHGL\HOHúPHQLQ� V�QQHW� ROGX÷XQX�� ED]Õ� KDFÕODU� LVH�
PLVDILUH�LNUDP�LoLQ�KXUPD�DOGÕNODUÕQÕ�EHOLUWPLúOHUGLU��'L÷HU�ED]Õ�KDFÕODU�LVH�KHGL\H�
DOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%XQD�J|UH��FLQVL\HW�GH÷LúNHQL� LOH�KDFGDQ�G|QHUNHQ�
DLOH� IHUWOHULQH� YH� oHYUHGHNLOHUH� KHGL\H� DOPDGDNL� VHEHS� DUDVÕQGD� DQODPOÕ� ELU�
LOLúNLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� LEDGHWLQLQ� |QFHVL� YH� VRQUDVÕ� LWLEDUL\OH�
NLúLOL÷LQL]GHNL� GH÷LúLPOHUL� DúD÷ÕGDNL� LIDGHOHUGHQ� ELULVL\OH� EHOLUWHELOLU�
PLVLQL]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �'DYUDQÕúODUÕPGD� GDKD� VHoLFL� YH� \DSÕFÕ�
ROPD\D� |]HQ� J|VWHUL\RUXP�� VHoHQH÷L� ������ RUDQOD� LON� VÕUDGD� \HU� DOPDNWDGÕU��
øNLQFL� VÕUDGD� �%DúNDODUÕQD� \DUGÕP� HWPH\L� YH� GH÷HU� YHUPH\L� |QHPVHU� KDOH�
JHOGLP�� VHoHQH÷L� EXOXQPDNWDGÕU�� �+DF� LEDGHWLQLQ� \HWHULQFH� ]HYNLQH� YH�
VRUXPOXOX÷XQD� YDUDPDGÕ÷ÕPÕ� DQODGÕP�� VHoHQH÷LQL� ED\DQ� KDFÕODU������ RUDQOD��
HUNHN�KDFÕODUGDQ�GDKD�ID]OD�WHUFLK�HWPLúOHUGLU���'DKD�|QFH�oDEXN�NÕ]DUGÕP�úLPGL�
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GDYUDQDPDGÕ÷ÕP� LoLQ� VXoOXOXN� GX\PDNWD\ÕP�� VHoHQH÷L� ED\DQ� KDFÕODU� WHUFLK�
HWPH]NHQ�HUNHN�KDFÕODU� WHUFLK�HWPLúOHUGLU��%XQD�J|UH��FLQVL\HW�GH÷LúNHQL� LOH�KDF�
LEDGHWLQLQ� |QFHVL� YH� VRQUDVÕ� LWLEDUL\OH� NLúLOLNWHNL� GH÷LúLPOHU�DUDVÕQGD�DQODPOÕ� ELU�
LOLúNL�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR������$QNHWH�.DWÕODQ�+DFÕODUÕQ�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ��
�

$QNHWH� NDWÕODQ� KDFÕODUÕQ������
�� �LONRNXO� �PH]XQX�� ROXS� EX� GH÷LúNHQ� LON�
VÕUD\Õ�DOÕUNHQ�� LNLQFL�VÕUD\Õ�������RUDQOD� �IDN�OWH�YH��VW�����o�QF��VÕUD\Õ�������
RUDQOD��OLVH�YH�GHQJL�PH]XQX���������RUDQOD��RNXPD�\D]PD�ELOPL\RU��VHoHQH÷L�
DOPDNWDGÕU��
�

*HQHO� RODUDN� EDNÕOGÕ÷ÕQGD� DQNHWH� NDWÕODQ� KDFÕODUÕQ� H÷LWLP� VHYL\HOHUL�
ROGXNoD�\�NVHNWLU��
�
�
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³.XU� ¶DQ�Õ� .HULP� RNXPDVÕQÕ� ELOL\RU�
PXVXQX]"´�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ���
�

.XU� 
DQ�Õ� NHULP� RNXPDVÕQÕ� oRN� L\L� G�]H\GH� ELOHQOHULQ� ������ RUDQÕQÕQ�
IDN�OWH� YH� �VW�� PH]XQODUÕ� ROGX÷X� J|U�OPHNWHGLU�� .XU� 
DQ�Õ� KLo� ELOPH\HQOHULQ�
IDN�OWH�PH]XQX���NLúL��OLVH�PH]XQX���NLúL��LONRNXO�PH]XQX���NLúL�YH�RNXPD�\D]PD�
ELOPH\HQ���NLúL�ROGX÷X�J|U�OPHNWHGLU��2NXPD�\D]PD�ELOPH\HQOHUGHQ���NLúL�.XU�

DQ�Õ�RNX\DELOLUNHQ���NLúL�D]�RNX\DELOGL÷LQL� LIDGH�HWPLúWLU��.XU� 
DQ�RNX\DELOPHQLQ�
RNXPD�\D]PD�LOH�\DNÕQ�ELU�LOLúNLVL�ROGX÷X�JHUoH÷L�RUWD\D�oÕNPDNWDGÕU���%LOL\RUXP��
VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQXQ� ������ RUDQOD� IDN�OWH� YH� �VW��
PH]XQODUÕQÕQ� ROXúWXUGX÷X� � J|U�OPHNWHGLU�� (÷LWLP� GH÷LúNHQLQLQ� .XU� ¶DQ�Õ� .HULP�
RNXPDVÕQÕ�ELOPH��]HULQGH�|QHPOL�ELU�HWNLVLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� � ´+DFFD� JLWPHQL]GHNL� LON� DPDo� QHGLU"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� LONRNXO� YH� IDN�OWH� PH]XQX� KDFÕODUÕQ�
oR÷XQOX÷X� �$OODK� UÕ]DVÕQÕ� ND]DQPDN�� J�QDKODUGDQ� DUÕQPDN�� VHoHQH÷LQL� WHUFLK�
HWWLNOHUL� J|U�OPHNWHGLU�� �+DF� J|UHYLQL� \HULQH� JHWLUPHN�� VHoHQH÷L� ������ RUDQOD�
WHUFLK� HGLOLUNHQ� EX� VHoHQH÷L� RNXPD�\D]PD� ELOPH\HQOHULQ� KLo� WHUFLK� HWPHGL÷L�
J|U�OPHNWHGLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHUHN� VHoHQHNOHULQ� KHSVL� YH� J|UHYOL�
ROPDP�FHYDEÕQÕ�YHUHQOHULQ�IDN�OWH�PH]XQODUÕQGDQ�ROGX÷X�J|U�OPHNWHGLU��

�
%XQD�J|UH��H÷LWLP�GH÷LúNHQLQLQ�KDFFD�JLWPHGHNL� LON�DPDo� LoLQ�|QHPOL�ELU�

HWNLVLQLQ�ROGX÷X�V|\OHQHELOLU��
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�7DEOR� ���� 7DKVLO� GXUXPXQX]� � YH� � ³+DF� IDUL]DVÕQÕ� \HULQH� JHWLUPHGH� ELOJL�
HWPH�\ROODUÕ�QHOHU�ROGX³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� �7Y��� &G�� YH� NLWDSODU�� VHoHQH÷LQL� WHUFLK�
HGHQOHULQ������
��YH�D\UÕFD�EX�VHoHQH÷L� WHUFLK�HGHQOHULQ�oR÷XQOX÷X� IDN�OWH�YH�
�VW�� PH]XQODUÕGÕU�� 6HoHQHNOHU� LoHULVLQGH� HQ� oRN� WHUFLK� HGLOHQ� �P�IW�O�N�
WDUDIÕQGDQ� YHULOHQ� VHPLQHUOHU�� VHoHQH÷LGLU�� øONRNXO� PH]XQODUÕQÕQ� �����
�� YH�
D\UÕFD� E�\�N� oR÷XQOX÷X� EX� VHoHQH÷L� WHUFLK� HWPLúOHUGLU�� �+Lo� ELOJL� HGLQPHGLP��
GL\HQOHU��RNXPD�\D]PD�ELOPH\HQOHUGHQ�� LONRNXO� YH� OLVH�PH]XQODUÕQGDQ��
HU�NLúL��
IDN�OWH�YH��VW��PH]XQODUÕQGDQ���NLúLGLU��%X�VHoHQH÷L� WHUFLK�HGHQOHUGHQ�ED]ÕODUÕ�
GDKD�|QFH�JLWPLú�YH�WHFU�EH�VDKLEL�ROPDODUÕQGDQ�GROD\ÕGÕU��(÷LWLP�GH÷LúNHQL� LOH�
KDF� IDUL]DVÕQÕ� \HULQH� JHWLUPHGH� ELOJL� HWPH� \ROODUÕ� DUDVÕQGD� DQODPOÕ� ELU� LOLúNLQLQ�
ROGX÷X�J|U�OPHNWHGLU��
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³+DF� LEDGHWLQLQ� LIDVÕQGD� NLPOHUOH�
EHUDEHUGLQL]"´��VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X� WDEORGD� �HúLP� YH� oRFXNODUÕPOD�� VHoHQH÷LQL� WHUFLK� HGHQ� �� NLúL� LONRNXO�
PH]XQXGXU���<DNÕQ�DNUDEDPOD�ELUOLNWH��GL\HQOHU��RNXPD�\D]PD�ELOPH\HQOHUGHQ���
NLúL��LONRNXO�YH�OLVH�PH]XQODUÕQGDQ��
HU�NLúLGLU��
�

<DOQÕ]� JLGHQOHULQ� oR÷X� IDN�OWH� YH� �VW�� PH]XQX� LNHQ� RNXPD�\D]PD�
ELOPH\HQOHUGHQ� \DOQÕ]� EDúÕQD� JLGHQ� ROPDPÕúWÕU�� �6DGHFH� HúLPOH� ELUOLNWH��
VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� ������ RUDQOD� LONRNXO� PH]XQODUÕ��
�����
�Q�� IDN�OWH� PH]XQODUÕ� DOÕUNHQ� VRQ� VÕUDGD� ����� RUDQOD� RNXPD�\D]PD�
ELOPH\HQOHU� YH� OLVH�PH]XQODUÕ� \HU�DOPÕúWÕU��%XQD�J|UH��H÷LWLP�GH÷LúNHQL� LOH� KDF�
LEDGHWLQLQ�LIDVÕQGD�EHUDEHU�ROXQDQ�NLPVHOHU��DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
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7DEOR� ���� &LQVL\HWLQL]� YH� ³+DF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODUÕQÕ]�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� HQ� oRN� WHUFLK� HGLOHQ� VHoHQHN� �+DF�
LEDGHWLQH� \R÷XQODúPD�GÕU�� %X� VHoHQH÷L� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� ������
RUDQOD� LONRNXO� PH]XQODUÕ� ROXúWXUPDNWDGÕU�� �'�Q\HYL� DU]X� YH� LVWHNOHULQ� |WHVLQH�
JHoPH�� VHoHQH÷LQL� � WHUFLK� HGHQOHULQ� oR÷XQOX÷X� ������ RUDQOD� IDN�OWH� YH� �VW��
PH]XQODUÕGÕU��%X�VHoHQH÷L�������RUDQOD�LONRNXO�PH]XQODUÕ�������RUDQOD�RNXPD�
\D]PD�ELOPH\HQOHU� WHUFLK�HGHUNHQ�VRQ�VÕUDGD������RUDQOD� OLVH�PH]XQODUÕ� WHUFLK�
HWPLúWLU�� (÷LWLP� GH÷LúNHQL� LOH� KDF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODU� DUDVÕQGD�
DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��
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�7DEOR� ���� 7DKVLO� GXUXPXQX]� � YH� � ³)DUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ�PHNDQÕ�
SD\ODúWÕ÷ÕQÕ]� KDFÕODU� KDNNÕQGDNL� G�ú�QFHQL]� QHGLU"´� VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X�VRUX\D�FHYDS�RODUDN�HQ�ID]OD�WHUFLK�HGLOHQ��'LQ�NDUGHúOL÷L�WHVLVLQLQ�HQ�
J�]HO� |UQH÷LQLQ� \DúDQPDVÕ�� VHoHQH÷LGLU�������� RUDQOD� LONRNXO�PH]XQX��������
RUDQOD� IDN�OWH�YH��VW��PH]XQX��������RUDQOD� OLVH�YH�GHQJL�PH]XQODUÕ� YH������
RUDQOD�GD�RNXPD�\D]PD�ELOPH\HQOHU� WHUFLK�HWPLúWLU�� �%L]OHUH�QD]DUDQ�GDKD�oRN�
\DUGÕP� VHYHUOHU� YH� LEDGHWOHULQH� GLNNDWOLOHU�� VHoHQH÷LQLQ� oR÷XQOX÷XQX� ������
RUDQOD� LONRNXO� PH]XQODUÕ� WHUFLK� HWPLúOHUGLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ�
ED]ÕODUÕ� GLO� ELOPHGLNOHUL� LoLQ� \DEDQFÕ� KDFÕODUOD� DQODúPDNWD� J�oO�N� oHNWLNOHULQL�
EHOLUWLUNHQ�RNXPD�\D]PD�ELOPH\HQOHUGHQ�EX�VHoHQH÷L�WHUFLK�HGHQOHU�LVH�VDGHFH�
NHQGL� oHYUHOHUL\OH� EHUDEHU� ROGXNODUÕQÕ� LIDGH� HWPLúOHUGLU�� (÷LWLP� GH÷LúNHQL� LOH�
KDFÕODUÕQ� IDUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ�PHNDQÕ� SD\ODúWÕNODUÕ� KDFÕODU� KDNNÕQGDNL�
G�ú�QFHOHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD�
P�QDVHEHWLQL]� ROPDGÕ\VD� VHEHEL� QHGLU"³� VRUXVXQD� YHULOHQ� FHYDSODUÕQ�
GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� ������ RUDQOD� �GLO� ELOPHGL÷LP� LoLQ��
VHoHQH÷LQL� � WHUFLK� HGHQOHULQ� oR÷XQOX÷X� ������ RUDQOD� LONRNXO� PH]XQODUÕGÕU�� %X�
VHoHQH÷H�RNXPD�\D]PD��ELOPH\HQOHU������RUDQOD�LON�VÕUD\Õ�YHUPLúWLU��)DN�OWH�YH�
�VW��PH]XQODUÕQGDQ���NLúL�YH�OLVH�YH�GHQJL�PH]XQODUÕQGDQ���NLúL�VHoHQHNOHUGHQ�
KLoELULQL� WHUFLK� HWPHPLúOHUGLU�� %XQD� VHEHS� RODUDN� \DEDQFÕ� KDFÕODUOD�
DQODúDELOGLNOHULQL� DQFDN� GLO� VRUXQX� DúÕOGÕ÷ÕQGD� RQODUOD� GDKD� VDPLPL� GL\DORJODU�
NXUXODELOHFH÷LQL� LIDGH� HWPLúOHUGLU�� %XQD� J|UH�� H÷LWLP� GH÷LúNHQLQ� KDFÕODUÕQ� IDUNOÕ�
�ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD� P�QDVHEHWOHULQLQ� ROPDPDVÕQÕQ� VHEHSOHULQH�
|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���
�
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³+DF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD�
XOXVODU� DUDVÕ� ELU� NRQJUH� ROGX÷X� ILNULQH� NDWÕOÕ\RU� PXVXQX]"´� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� EX� VRUX\D� FHYDS� RODUDN� � ������ RUDQOD�
�HYHW�� GL\HQOHULQ������
VÕ� LONRNXO�PH]XQX�������
VL� IDN�OWH� YH��VW��PH]XQX�YH�
�����
��OLVH�PH]XQXGXU���+D\ÕU��VHoHQH÷LQL�LONRNXO�PH]XQX���NLúL�WHUFLK�HGHUNHQ�
GL÷HU� JUXSODUGDQ� �
HU� NLúL� WHUFLK� HWPLúWLU�� 2NXPD�\D]PD� ELOPH\HQOHULQ� HQ� ID]OD�
WHUFLK� HWWL÷L� VHoHQHN� �ILNULP� \RN�� VHoHQH÷LGLU�� �(YHW�� VHoHQH÷LQL� WHUFLK�
HGHQOHUGHQ�IDN�OWH�PH]XQODUÕ�KDF�LEDGHWLQLQ�VRV\DO��\|QO��ELU�LEDGHW�ROGX÷XQX�YH�
\ÕOGD� ELU� GHID� W�P� G�Q\D� 0�VO�PDQODUÕQÕQ� ELUELUOHULQLQ� DKYDOLQGHQ� KDEHUGDU�
RODELOGLNOHULQL� LIDGH� HGHUNHQ� OLVH� PH]XQODUÕ� KDF� LEDGHWLQLQ� � IDUNODUÕ� NDOGÕUÕS� GLQ�
NDUGHúOL÷LQL�SHNLúWLUGL÷LQL�LIDGH�HWPLúOHUGLU����
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�+D\ÕU�� VHoHQH÷LQL� WHUFLK� HGHQ� LONRNXO� PH]XQODUÕQGDQ� ED]ÕODUÕ� LVH� \DOQÕ]�
IDU]Õ�\HULQH�JHWLUPHN�LoLQ�KDFFD�JLWWL÷LQL�LIDGH�HWPLúOHUGLU��
�

%XQD� J|UH�� H÷LWLP� GH÷LúNHQLQ� KDF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD�
XOXVODU�DUDVÕ�ELU�NRQJUH�ROGX÷X� ILNULQLQ�NDEXO�HGLOLS�HGLOPHPHVL��]HULQGH�|QHPOL�
ELU�HWNLVLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR�����7DKVLO�GXUXPXQX]�YH�³+DF�HVQDVÕQGD�VL]L�HQ�oRN�HWNLOH\HQ�KDF�
LEDGHWL�QHOHU�ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D�EDNÕOGÕ÷ÕQGD� �KDFÕODUÕ�HQ�oRN�HWNLOH\HQ�KDF� LEDGHWLQLQ�
������ RUDQOD� �$UDIDW� � YDNIHVL�� ROGX÷X� J|U�OPHNWHGLU�� %X� VHoHQH÷L� LONRNXO�
PH]XQODUÕ� YH� IDN�OWH� YH� �VW�� PH]XQODUÕ� ������ RUDQOD� WHUFLK� HWPLúOHUGLU�� %X�
VHoHQH÷H�RNXPD�\D]PD��ELOPH\HQOHU������RUDQOD�VHoHQHNOHU�DUDVÕQGD�LON�VÕUD\Õ�
YHUPLúWLU�� øNLQFL� HQ� oRN� HWNLOH\HQ� LEDGHW� LVH� ������ RUDQOD� �.DEH� WDYDI��
VHoHQH÷LGLU�NL� OLVH�YH�GHQJL�PH]XQODUÕQÕQ�oR÷XQOX÷X�������RUDQOD�EX�VHoHQH÷L�
WHUFLK� � HWPLúWLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� � HGHQ� ��� NLúL� W�P� VHoHQHNOHUL� NDEXO�
HWWLNOHULQL� LIDGH� HGHUNHQ� LONRNXO� PH]XQX� ED]Õ� KDFÕODU� 8KXG� YH� 3H\JDPEHUL�
]L\DUHWLQGH�NHQGLOHULQL�oRN�HWNLOHGL÷LQL�EHOLUWPLúOHUGLU��(÷LWLP�LOH�KDF�HVQDVÕQGD�HQ�
oRN�HWNLOH\HQ�KDF�LEDGHWL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR�����7DKVLO�GXUXPXQX]�YH�³+DFFD�JLGLúLQL]L�HWNLOH\HQ�HQ�|QHPOL�VHEHS�
QHGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD���+DF�IDUL]DVÕQÕQ�úDUWODUÕQD�EX�\ÕO�XODúPÕú�
ROPDP�� VHoHQH÷LQLQ� HQ� oRN� WHUFLK� HGLOPLú� ROGX÷X� J|U�O�U�� %X� VHoHQH÷L� WHUFLK�
HGHQOHULQ������
XQX� LONRNXO�PH]XQODUÕ�������
�Q�� IDN�OWH�PH]XQODUÕ������
VÕQÕ�
OLVH� PH]XQODUÕ� YH� ����
LQL� RNXPD�\D]PD� ELOPH\HQOHUGLU�� �<DúÕPÕQ� LOHUOHPLú�
ROPDVÕ�� VHoHQH÷LQH� OLVH� PH]XQODUÕ� YH� IDN�OWH� PH]XQODUÕ� FHYDS� YHUPH]NHQ�
�<DNÕQODUÕPÕQ� YH� oHYUHPLQ� HWNLVL�� VHoHQH÷LQL� \DOQÕ]� IDN�OWH� PH]XQODUÕ� WHUFLK�
HWPHPLúWLU�� �'L÷HU�� VHoHQH÷LQL� ������ RUDQOD� HQ� oRN� IDN�OWH� PH]XQODUÕ� WHUFLK�
HWPLúWLU�� %XQD� FHYDS� RODUDN� J|UHYOL� ROGXNODUÕQÕ� LIDGH� HWPLúOHUGLU�� %XQD� J|UH��
H÷LWLP�GH÷LúNHQL�LOH�KDFFD�JLGLúLQL]L�HWNLOH\HQ�HQ�|QHPOL�VHEHS�DUDVÕQGD�DQODPOÕ�
ELU�LOLúNLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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�
7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³$UDIDW� YDNIHVLQLQ� KDFÕGD� \DSWÕ÷Õ� L]OHQLP�
QDVÕO�HWNL�\DSPÕúWÕU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �$OODK
ÕQ� KX]XUXQGD� EXOXQPDQÕQ�
ROXúWXUGX÷X�GX\JX��VHoHQH÷L�������RUDQOD�WHUFLK�HGLOHUHN�LON�VÕUD\Õ�DOPÕúWÕU��%X�
VHoHQH÷L�HQ�oRN�WHUFLK�HGHQOHU�������RUDQOD�LONRNXO�PH]XQODUÕ�YH�������RUDQOD�
IDN�OWH�PH]XQODUÕGÕU���%�W�Q�KDFÕODUÕQ�WHN�JD\H�HWUDIÕQGD�E�W�QOHúPHVL��VHoHQH÷L�
������RUDQOD�WHUFLK�HGLOHUHN�LNLQFL�VÕUD\Õ�DOPÕúWÕU��%X�VHoHQH÷H�FHYDS�YHUHQOHULQ�
oR÷XQXQ� LVH������� RUDQOD� LONRNXO�PH]XQODUÕ� YH������ RUDQOD� OLVH�PH]XQODUÕ� YH�
IDN�OWH� PH]XQODUÕ� KDFÕODU� ROGXNODUÕ� � J|U�OPHNWHGLU�� (÷LWLP� GH÷LúNHQL� LOH� $UDIDW�
YDNIHVLQLQ�KDFÕGD�\DSWÕ÷Õ�L]OHQLP�DUVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
�
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7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� � ³+DF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕ�
QDVÕO�GH÷HUOHQGLUL\RUVXQX]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEORGD�EX�VRUX\D�FHYDS�RODUDN�YHULOHQ�VHoHQHNOHUGHQ�HQ�ID]OD�
WHUFLK� HGLOHQLQ� �6HPEROLN� RODUDN� LoLPGHNL� úH\WDQÕ� WDúODGÕ÷ÕPÕ� G�ú�Q�\RUXP��
ROGX÷X�J|U�OPHNWHGLU��(÷LWLP�GH÷LúNHQL�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD� LON�VÕUDGD� WHUFLK�
HGHQ�������
�� IDN�OWH�PH]XQX�������
VÕ� LONRNXO�PH]XQX�������
X� OLVH�PH]XQX�
YH�����
VL�RNXPD�\D]PD�ELOPH\HQOHU�ROXúWXUPXúWXU��%X�VHoHQHN�W�P�JUXSODUGD��
LON�VÕUDGD�WHUFLK�HGLOPLúWLU���%XQD�J|UH��H÷LWLP�GH÷LúNHQL�LOH�KDF�LEDGHWLQGH�úH\WDQ�
WDúODPD�ROD\ÕQÕQ�L]OHQLPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�
�
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�7DEOR� ���� 7DKVLO� GXUXPXQX]� YH� ³.DEH� WDYDI� HVQDVÕQGD� GX\JX� YH�
G�ú�QFHOHU�QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� �.ÕEOHQLQ� DQODP� YH� |QHPLQL� GDKD� L\L�
NDYUDGÕP�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� LONRNXO� PH]XQODUÕ�
ROXúWXUPDNWDGÕU�� �=LKLQ� G�Q\DPGD� GH÷LúLP� YH� G|Q�ú�P� ROGX÷XQX� DQODGÕP��
VHoHQH÷LQH� OLVH�PH]XQODUÕ� FHYDS� � YHUPH]NHQ� IDN�OWH�PH]XQODUÕ������� � RUDQOD�
HQ�ID]OD�WHUFLK�HWPLúOHUGLU���'L÷HU��VHoHQH÷LQH�FHYDS�YHUHQOHUGHQ�LONRNXO�PH]XQX�
YH� IDN�OWH� PH]XQX� �
HU� NLúL� $OODK
ÕQ� HYLQGH� PLVDILU� ROGX÷XPX� KLVVHWWLP�
G�ú�QFHVLQL� EHOLUWLUNHQ� OLVH�PH]XQX� �� NLúLGHQ� ED]ÕVÕ� $OODK
ÕQ� HYLQGH�$OODK
D� HQ�
\DNÕQOÕ÷ÕPÕ� KLVVHWWLP� G�ú�QFHVLQL� LIDGH� HWPLúWLU�� (÷LWLP� GH÷LúNHQLQ� .DEH� WDYDI�
HVQDVÕQGD�GX\JX�YH�G�ú�QFHOHU��]HULQGH�|QHPOL�ELU�HWNLVLQLQ�ROGX÷X�V|\OHQHELOLU��
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7DEOR�����7DKVLO�GXUXPXQX]�YH�³+DFGD�NXUEDQÕQ�DQODP�YH�|QHPL�QHGLU"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� EX� VRUX\D� FHYDS� RODUDN� YHULOHQ�
VHoHQHNOHUGHQ�HQ��ID]OD�WHUFLK�HGLOHQLQ�������RUDQOD��$OODK
ÕQ�HPULQLQ�ROGX÷XQX�
YH� \DNÕQOÕN� LIDGH� HWWL÷LQL� G�ú�Q�\RUXP�� ROGX÷X�J|U�OPHNWHGLU��(÷LWLP� GH÷LúNHQL�
DoÕVÕQGDQ� � EDNÕOGÕ÷ÕQGD� JUXSODUÕQ� LON� VÕUDGD� WHUFLK� HWWL÷L� VHoHQHN� EXGXU�� %X�
VHoHQHN� ������ RUDQOD� LONRNXO� PH]XQX�� ������ RUDQOD� IDN�OWH� PH]XQX�� ������
RUDQOD� OLVH� PH]XQX� YH� ����� RUDQOD� RNXPD�\D]PD� ELOPH\HQOHU� WHUFLK� HWPLúWLU��
�1HIVL�|OG�UPH�YH�]LKLQVHO�G|Q�ú�PH�YHVLOH�ROGX÷XQX�G�ú�Q�\RUXP��VHoHQH÷LQL�
HQ� oRN� WHUFLK� HGHQ� IDN�OWH� PH]XQODUÕ� ������ � RUDQOD�� LONRNXO� PH]XQODUÕ� �����
RUDQOD�� OLVH� PH]XQODUÕ� YH� RNXPD�\D]PD� ELOPH\HQOHU� ����� RUDQOD� WHUFLK�
HWPLúOHUGLU�� (÷LWLP� GH÷LúNHQL� LOH� KDFGD� NXUEDQÕQ� DQODP� YH� |QHPLQH� GDLU�
G�ú�QFHOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU��
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7DEOR�����0HVOH÷LQL]� YH� � ´+DFFD�JLWPHQL]GHNL� LON�DPDo�QHGLU"³�VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� � PHVOHNL� GH÷LúNHQOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� �$OODK�
UÕ]DVÕQÕ� ND]DQPDN�� J�QDKODUGDQ� DUÕQPDN�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷X� HY�
KDQÕPODUÕ� YH� �FUHWOLOHUGLU�� �+DF� J|UHYLQL� \HULQH� JHWLUPHN�� VHoHQH÷LQL� HQ� oRN�
�FUHWOLOHU� GDKD� VRQUD� GD� HY� � KDQÕPODUÕQÕQ� WHUFLK� HWWL÷L� J|U�OPHNWHGLU�� �'L÷HU��
VHoHQH÷LQL� WHUFLK� HGHQOHU� VDGHFH� �FUHWOL� JUXEXGXU� YH� WHUFLK� VHEHELQL�
VHoHQHNOHULQ�KHSVLQH�NDWÕOÕ\RUXP�YH�J|UHYOL�ROPDP�RODUDN�LIDGH�HWPLúOHUGLU��

�
%XQD�J|UH��PHVOHNL�GH÷LúNHQLQ�KDFFD�JLWPHGHNL� LON�DPDo� LoLQ�|QHPOL�ELU�

HWNLVLQLQ�ROGX÷X�V|\OHQHELOLU��
�
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7DEOR�����0HVOH÷LQL]�YH�³+DF�IDUL]DVÕQÕ�\HULQH�JHWLUPHGH�ELOJL�HWPH�\ROODUÕ�
QHOHU�ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
� �

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �7Y��� &G�� YH� NLWDSODU�� VHoHQH÷LQL� WHUFLK�
HGHQOHULQ� oR÷X� �FUHWOLOHUGLU�� �0�IW�O�N� WDUDIÕQGDQ� YHULOHQ� VHPLQHUOHU�� GL\HQOHULQ�
oR÷X�������RUDQÕQGD�HY�KDQÕPODUÕGÕU���+LoELU�ELOJL�HGLQPHGLP��VHoHQH÷LQL�WHUFLK�
HGHQOHULQ�oR÷XQOX÷XQX��FUHWOL�JUXEXQXQ�ROXúWXUGX÷X�J|U�OPHNWHGLU��%X�VHoHQH÷L�
WHUFLK� HGHQOHULQ� J|U�ú�QH� J|UH� GDKD� |QFH� JLWPLú� ROGXNODUÕQGDQ� EX� NRQXGD�
ELOJLOHULQLQ� ROPDVÕQGDQ� GROD\ÕGÕU�� 0HVOHNL� GH÷LúNHQ� LOH� KDF� IDUL]DVÕQÕ� \HULQH�
JHWLUPHGH�ELOJL�HWPH�\ROODUÕ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�ROGX÷X�J|U�OPHNWHGLU��
�
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7DEOR� ���� 0HVOH÷LQL]� YH� ³+DF� LEDGHWLQLQ� LIDVÕQGD� NLPOHUOH� EHUDEHUGLQL]"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X� VRUX\D� FHYDS�RODUDN� �VDGHFH� HúLPOH� ELUOLNWH�� GL\HQOHULQ� oR÷XQOX÷XQX�
������RUDQOD�HY�KDQÕPODUÕ�ROXúWXUPDNWDGÕU��(PHNOLOHUGHQ������
��EX�VHoHQH÷L�
WHUFLK�HGHUNHQ��FUHWOLOHUGHQ������
��YH�VHUEHVW�PHVOHNWHQ�����
��WHUFLK�HWPLúWLU��
�<DOQÕ]� JLWWLP�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX� �FUHWOLOHU�
ROXúWXUPDNWDGÕU�� (Y� KDQÕPODUÕQGDQ� \DOQÕ]� JLGHQ� ROPDPÕúNHQ� �\DNÕQ� DNUDEDPOD�
ELUOLNWH��VHoHQH÷LQL�HQ�ID]OD�HY�KDQÕPODUÕ�WHUFLK�HWPLúWLU��

�
%XQD�J|UH��PHVOHNL�GH÷LúNHQ�LOH�KDF�LEDGHWLQLQ�LIDVÕQGD�EHUDEHU�ROXQDQ�

NLPVHOHU��DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��



� ����

0HVOH÷LQL]�QHGLU�"��
�
� 6HUEHVW�PHVOHN� hFUHWOL� (PHNOL� (Y�KDQÕPÕ�

�

+DF�LEDGHWLQH�\R÷XQODúPD��
��������

����������
��������

����������
����������

6RKEHW�YH�LODKLOHUOH�GLQL�GX\JXODUÕPÕ]�GH÷LúPH�
� ��������

��������
��������

��������
)DUNOÕ�PHNDQ�DU]XODUÕQÕQ�DUWWÕ÷Õ� � � ��������

��������
��������

'�Q\HYL�DU]X�YH�LVWHNOHULQ�|WHVLQH�JHoPH�
��������

����������
��������

����������
����������

'L÷HU�
�
�

� � � � �

7RSODP�
��

��������
����������

����������
����������

�����������
.L��NDUH� ��������GI����S!�������
�
�
7DEOR� ���� 0HVOH÷LQL]� YH� ³+DF� \ROFXOX÷XQGDNL� J|]OHP� YH� GX\JXODUÕQÕ]�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �+DF� LEDGHWLQH� \R÷XQODúPD�� VHoHQH÷L�
������ RUDQOD� HQ� ID]OD� WHUFLK� HGLOHQ� VHoHQHN� ROPXúWXU�� 0HVOHN� GH÷LúNHQL�
DoÕVÕQGDQ�EX�VHoHQH÷L�������RUDQÕQGD�HY�KDQÕPODUÕ��������RUDQÕQGD��FUHWOLOHU��
����� RUDQÕQGD� HPHNOLOHU� YH� ����� RUDQÕQGD� VHUEHVW� PHVOHN� WHUFLK� HWPLúWLU��
�6RKEHW�YH�LODKLOHUOH�GLQL�GX\JXODUÕPÕ]GD�GH÷LúPH��VHoHQH÷LQL������RUDQÕQGD�HQ�
ID]OD� HY� KDQÕPODUÕ� WHUFLK� HWPLúWLU�� �'�Q\HYL� DU]X� YH� LVWHNOHULQ� |WHVLQH� JHoPH��
VHoHQH÷LQL� � LON�VÕUDGD� WHUFLK�HGHQOHU������� LOH��FUHWOLOHU�GDKD�VRQUD�GD� �������
RUDQOD�HY�KDQÕPODUÕ�ROPXúWXU�� �0HVOHNL�GH÷LúNHQ�LOH�KDF�\ROFXOX÷XQGDNL�J|]OHP�
YH�GX\JXODU�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� 0HVOH÷LQL]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ� PHNDQÕ�
SD\ODúWÕ÷ÕQÕ]� KDFÕODU� KDNNÕQGDNL� G�ú�QFHQL]� QHGLU"´� VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� HQ� oRN� WHUFLK� HGLOHQ� VHoHQHN� �GLQ�
NDUGHúOL÷L� WHVLVLQLQ� HQ� J�]HO� |UQH÷LQL� YHUPHNWHOHU�� GLU�� %XQX� WHUFLK� HGHQOHULQ�
oR÷X��FUHWOLOHU��HY�KDQÕPODUÕ�YH�HPHNOLOHU�YH�VHUEHVW�PHVOHN�JUXSODUÕGÕU���%L]OHUH�
QD]DUDQ� GDKD� \DUGÕP� VHYHUOHU� YH� LEDGHWOHULQH� GLNNDWOLOHU�� VHoHQH÷LQL� WHUFLK�
HGHQOHULQ�HY�KDQÕPODUÕ�ROGX÷X�J|U�OPHNWHGLU��
�

0HVOHNL�GH÷LúNHQ�LOH�KDFÕODUÕQ�IDUNOÕ��ONHOHUGHQ�JHOHUHN�D\QÕ�PHNDQÕ�
SD\ODúWÕNODUÕ�KDFÕODU�KDNNÕQGDNL�G�ú�QFHOHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�
ROGX÷X�J|U�OPHNWHGLU��
�
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7DEOR� ���� 0HVOH÷LQL]� YH� ³)DUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD�
P�QDVHEHWLQL]� ROPDGÕ\VD� VHEHEL� QHGLU"³� VRUXVXQD� YHULOHQ� FHYDSODUÕQ�
GD÷ÕOÕPÕ��
�

�'LO� � ELOPHGL÷LP� LoLQ�� VHoHQH÷L� ������ RUDQOD� HQ� ID]OD� WHUFLK� HGLOHQ�
VHoHQHNWLU��0HVOHN�GH÷LúNHQL�DoÕVÕQGDQ�EX�VHoHQH÷L�HQ�oRN� WHUFLK�HGHQ�������
RUDQOD� HY� KDQÕPODUÕ�� ������ RUDQOD� �FUHWOLOHU�� ������ RUDQOD� HPHNOLOHU� YH� �����
RUDQOD� VHUEHVW� PHVOHN� JUXSODUÕGÕU�� hFUHWOLOHUGHQ� �� NLúL� YH� HPHNOLOHUGHQ� �� NLúL��
\DEDQFÕ� KDFÕODUOD� GL\DORJ� NXUDELOGLNOHULQGHQ� � GROD\Õ� EX� VHoHQHNOHUGHQ� KLoELULQL�
WHUFLK� HWPHPLúOHUGLU�� %XQD� J|UH��PHVOHNL� GH÷LúNHQLQ� KDFÕODUÕQ� IDUNOÕ� �ONHOHUGHQ�
JHOHQ� 0�VO�PDQODUOD� P�QDVHEHWOHULQLQ� ROPDPDVÕQÕQ� VHEHSOHULQH� |QHPOL� ELU�
HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���
�
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7DEOR� ���� 0HVOH÷LQL]� YH� ³+DF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD� XOXVODU�
DUDVÕ� ELU� NRQJUH� ROGX÷X� ILNULQH� NDWÕOÕ\RU� PXVXQX]"´� VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

%X� VRUX\D� FHYDS� RODUDN� �HYHW�� GL\HQOHULQ� oR÷XQOX÷XQX� �FUHWOLOHU�
ROXúWXUPDNWDGÕU�� �+D\ÕU�� VHoHQH÷LQL� YH� �ILNULP� \RN�� VHoHQH÷LQL� HQ� ID]OD� WHUFLK�
HGHQ�JUXS�������RUDQOD�HY�KDQÕPODUÕGÕU��
�

%XQD� J|UH�� PHVOHNL� GH÷LúNHQLQ� KDF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕQGD�
XOXVODU�DUDVÕ�ELU�NRQJUH�ROGX÷X� ILNULQLQ�NDEXO�HGLOLS�HGLOPHPHVL��]HULQGH�|QHPOL�
ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
�
�
�
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7DEOR�����0HVOH÷LQL]�YH�³+DF�HVQDVÕQGD�VL]L�HQ�oRN�HWNLOH\HQ�KDF� LEDGHWL�
QHOHU�ROGX"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� ������ RUDQOD� WHUFLK� HGLOHQ� �$UDIDW�
YDNIHVL�� KDFÕODUÕ� HQ� oRN� HWNLOH\HQ� KDF� LEDGHWLGLU�� %X� VHoHQH÷L� HQ� oRN� WHUFLK�
HGHQOHULQ� ������ RUDQOD� �FUHWOLOHU�� ������ RUDQOD� HY� KDQÕPODUÕ�� ������ RUDQOD�
HPHNOLOHU� YH� ����� RUDQOD� VHUEHVW� PHVOHN� ROGX÷X� J|U�OPHNWHGLU�� �.DEH� WDYDI��
VHoHQH÷LQL�������RUDQOD�HQ�ID]OD�HY�KDQÕPODUÕ�WHUFLK�HWPLúWLU���'L÷HU��VHoHQH÷LQL�
WHUFLK� HGHQ� ��� NLúL� W�P� VHoHQHNOHUH� NDWÕOGÕNODUÕQÕ� EHOLUWLUNHQ� HY� KDQÕPODUÕQGDQ�
ED]ÕODUÕ�D\UÕFD�8KXG�YH�3H\JDPEHUL�]L\DUHWLQ�GH�NHQGLOHULQL�oRN��HWNLOHGL÷LQL�LIDGH�
HWPLúOHUGLU�� 0HVOHNL� GH÷LúNHQ� LOH� KDF� HVQDVÕQGD� HQ� oRN� HWNLOH\HQ� KDF� LEDGHWL�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� 0HVOH÷LQL]� YH� ³+DFFD� JLGLúLQL]L� HWNLOH\HQ� HQ� |QHPOL� VHEHS�
QHGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �\DúÕPÕQ� LOHUOHPLú� ROPDVÕ�� VHoHQH÷LQL�
�FUHWOL�YH�VHUEHVW�PHVOHN�JUXEXQGDQ�WHUFLK�HGHQ�ROPDPÕúWÕU�� øON�VÕUDGD�\HU�DODQ�
YH��������RUDQOD�WHUFLK�HGLOHQ��KDF�IDUL]DVÕQÕQ�úDUWODUÕQD�EX�\ÕO�XODúPÕú�ROPDP��
VHoHQH÷LQL� ������ RUDQOD� HQ� ID]OD� HY� KDQÕPODUÕ� WHUFLK� HGHUNHQ� �FUHWOL� YH�
HPHNOLOHU� HúLW� RUDQOD� ������ LOH� WHUFLK� HWPLúOHUGLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK�
HGHQOHU�EXQXQOD�ELU��LNL�YH��o�QF��VHoHQHNOHUGH�\HU�DODQ�J|U�úOHULQ�HQ�D]�LNLVLQL�
ELUGHQ� NDVWHWWLNOHULQL� EHOLUWLUNHQ� �FUHWOLOHUGHQ� oR÷X� D\UÕFD� J|UHYOL� ROGXNODUÕQÕ� GD��
LIDGH�HWPLúOHUGLU��
�

%XQD� J|UH�� PHVOHNL� GH÷LúNHQ� LOH� KDFFD� JLGLúLQL]L� HWNLOH\HQ� HQ� |QHPOL�
VHEHS�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�ROGX÷X�J|U�OPHNWHGLU��
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7DEOR�����0HVOH÷LQL]�YH�³$UDIDW�YDNIHVLQLQ�KDFÕGD�\DSWÕ÷Õ�L]OHQLP�QDVÕO�HWNL�
\DSPÕúWÕU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �$OODK
ÕQ� KX]XUXQGD� EXOXQPDQÕQ�
ROXúWXUGX÷X� � X\JX� VHOL�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQX� ������ RUDQOD� HY�
KDQÕPODUÕ� � OXúWXUPDNWDGÕU�� (Y� KDQÕPODUÕ� LNLQFL� VÕUDGD�� J�QDKODUGDQ� DUÕQPD�
KH\HFDQÕ�� VHoHQH÷LQL� WHUFLK� HWPLúOHUGLU�� �%�W�Q� KDFÕODUÕQ� WHN� JD\H� HWUDIÕQGD�
E�W�QOHúPHVL�� VHoHQH÷LQL� ������ RUDQOD� HQ� oRN� � �FUHWOLOHU� WHUFLK� HGHUNHQ�
HPHNOLOHULQ��LON�VÕUDGD�WHUFLK�HWWL÷L�VHoHQHNWH�EX�ROPXúWXU��
�

0HVOHNL� GH÷LúNHQ� LOH� $UDIDW� YDNIHVLQLQ� KDFÕGD� \DSWÕ÷Õ� L]OHQLP� DUVÕQGD�
DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� 0HVOH÷LQL]� YH� ³+DF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕ� QDVÕO�
GH÷HUOHQGLUL\RUVXQX]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD�EX�VRUX\D�FHYDS�RODUDN�YHULOHQ��LoLPGHNL�
úH\WDQÕ� � WDúODGÕ÷ÕPÕ� G�ú�Q�\RUXP�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ� oR÷XQOX÷XQX�
������RUDQOD���FUHWOLOHU�ROXúWXUPDNWDGÕU���ùH\WDQ�WDúODPDGD�]RUOXN�YH�VÕNÕQWÕODUOD�
NDUúÕODúWÕP���VHoHQH÷LQH�HPHNOLOHU�FHYDS�YHUPH]NHQ�HQ�ID]OD�WHUFLK�HGHQ�������
RUDQOD� � HY� KDQÕPODUÕ� � ROPXúWXU�� (Y� KDQÕPODUÕ� \LQH� HúLW� RUDQOD� �úH\WDQÕQ�
�VWHVLQGHQ�JHOGL÷LPL� � G�ú�Q�\RUXP�� � VHoHQH÷LQL� WHUFLK�HWPLúOHUGLU��%XQD�J|UH��
PHVOHNL� GH÷LúNHQ� LOH� KDF� LEDGHWLQGH� úH\WDQ� WDúODPD� ROD\ÕQÕQ� L]OHQLPL� DUDVÕQGD�
DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�
�
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7DEOR� ���� 0HVOH÷LQL]� � YH� � ³.DEH� WDYDI� HVQDVÕQGD� GX\JX� YH� G�ú�QFHOHU�
QHOHUGLU"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

�=LKLQ� G�Q\DPGD�GH÷LúLP� YH�G|Q�ú�P�ROGX�� VHoHQH÷LQL� WHUFLK� HGHQOHULQ�
oR÷XQOX÷XQX� ������ RUDQOD� �FUHWOLOHU� ROXúWXUPDNWDGÕU�� (Q� oRN� WHUFLK� HGLOHQ�
VHoHQHN�RODQ���.ÕEOHQLQ�DQODP�YH�|QHPLQL�GDKD�L\L�NDYUDGÕP��������RUDQÕQGD�HY�
KDQÕPODUÕ������
VÕQÕ� �FUHWOLOHU������
VLQL� HPHNOLOHU� YH�����
�Q�� VHUEHVW�PHVOHN�
JUXEX� WHUFLK� HWPLúOHUGLU�� 0HVOHNL� GH÷LúNHQLQ� .DEH� WDYDI� HVQDVÕQGD� GX\JX� YH�
G�ú�QFHOHU��]HULQGH�|QHPOL�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�V|\OHQHELOLU��
�
�
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7DEOR� ���� 0HVOH÷LQL]� YH� ³+DFGD� NXUEDQÕQ� DQODP� YH� |QHPL� QHGLU"´�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD�� KDFÕODUÕQ� E�\�N� oR÷XQOX÷X� ������
RUDQÕQGD� � �$OODK
ÕQ� HPULQLQ� ROGX÷XQX� YH� \DNÕQOÕN� LIDGH� HWWL÷LQL� G�ú�Q�\RUXP��
VHoHQH÷LQL� WHUFLK� HWPLúOHUGLU�� %X� VHoHQH÷L� VHUEHVW� PHVOHN� JUXEXQXQ� WDPDPÕ�
�����RUDQOD� WHUFLK�HGHUNHQ� ��FUHWOLOHU�������RUDQOD��HPHNOLOHU�������RUDQOD�YH�
HY� KDQÕPODUÕ� �� ����� RUDQOD� WHUFLK� � HWPLúOHUGLU�� �1HIVL� |OG�UPH� YH� ]LKLQVHO�
G|Q�ú�PH� YHVLOH� ROGX÷XQX� G�ú�Q�\RUXP�� VHoHQH÷LQL� HQ� ID]OD� WHUFLK� HGHQLQ�
������ RUDQOD� �FUHWOL� JUXEX� ROGX÷X� J|U�OPHNWHGLU�� 0HVOHNL� GH÷LúNHQ� LOH� KDFGD�
NXUEDQÕQ� DQODP� YH� |QHPLQH� GDLU� G�ú�QFHOHU� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN�
J|U�OPHPHNWHGLU��



� ����

0HVOH÷LQL]�QHGLU�"��
�
� 6HUEHVW�PHVOHN� hFUHWOL� (PHNOL� (Y�KDQÕPÕ�

�

=HP]HP�VX\XQXQ�úLID�ROGX÷XQX�G�ú�QG�P�
�

��������
����������

���������
����������

����������
=HP]HPLQ�WDULKoHVLQGHNL�ROXúXPX�G�ú�QG�P� � ��������

��������
��������

���������
=HP]HP�LoPHQLQ�UXKVDO�YH�]LKLQVHO�X\DQÕúÕQ�ELU�ND\QD÷Õ�ROGX÷XQX�G�ú�QG�P�

��������
��������

��������
��������

����������
=HP]HP�QRUPDO�ELU�VXGXU���

� � � � �

'L÷HU�
�

� ��������
��������

� ��������
7RSODP�

��
��������

����������
����������

����������
�����������

.L��NDUH� ��������GI����S!�������
�
�7DEOR� ���� 0HVOH÷LQL]� YH� ³=HP]HP� LoHUNHQ� QHOHU� KLVVHWWLQL]"³� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

�=HP]HP� LoHUNHQ� QHOHU� KLVVHWWLQL]"�� VRUXVXQD� YHULOHQ� FHYDSODUD�
EDNÕOGÕ÷ÕQGD� � �KDFÕODUÕQ� LON�VÕUDGD� WHUFLK�HWWL÷L� �=HP]HP�VX\XQXQ�úLID�ROGX÷XQX�
G�ú�QG�P�� VHoHQH÷LGLU�� � %X� VHoHQH÷LQ� � �����
LQL� � HY� KDQÕPODUÕ�� �����
�Q��
�FUHWOLOHU�� �����
�Q�� HPHNOLOHU� YH� � ����
�Q�� VHUEHVW� PHVOHN� JUXEX� WHUFLK��
HWPLúOHUGLU�� �=HP]HP�LoPHQLQ� UXKVDO�YH�]LKLQVHO�X\DQÕúÕQ�ELU�ND\QD÷Õ�ROGX÷XQX�
G�ú�QG�P�� �VHoHQH÷L� �������RUDQOD� WHUFLK�HGLOPLúWLU��%X�VHoHQH÷L��FUHWOLOHU�YH�
HY�KDQÕPODUÕQÕQ�D\QÕ��RUDQOD������LOH��WHUFLK��HWWLNOHUL�J|U�OPHNWHGLU���%XQD�J|UH��
PHVOHNL�GH÷LúNHQ�LOH�=HP]HP�LoHUNHQ�KLVVHGLOHQ�GX\JX�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�
ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR� ���� � 0HVOH÷LQL]� YH� ³+DF� RUWDPÕ� VL]H� KDQJL� GX\JXODUÕ� \DúDWWÕ"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� EX� VRUX\D� FHYDS� RODUDN� YHULOHQ� �W�P�
LQVDQODUÕQ� � $OODK� � NDWÕQGD� HúLW� ROGX÷XQX�� YH� �0DKúHU� J�Q�Q�� KDWÕUODWPDVÕ��
VHoHQHNOHULQLQ� HúLW� RUDQGD� � ROGXNODUÕ� � J|U�OPHNWHGLU�� %X� � VHoHQHNOHUL� � WHUFLK��
HGHQOHULQ��oR÷XQOX÷XQX��HY��KDQÕPODUÕ�ROXúWXUPDNWDGÕU���'LQ�NDUGHúOL÷LQLQ�|QHP�
ND]DQPDVÕ�� VHoHQH÷LQL� VDGHFH� VHUEHVW� PHVOHN� JUXEX� WHUFLK� HGHUNHQ� GL÷HU�
JUXSODU�WHUFLK�HWPHPLúOHUGLU��
�
� 0HVOHNL�GH÷LúNHQLQ�KDF�RUWDPÕQGD�\DúDQÕODQ�GX\JXODU��]HULQGH�|QHPOL�ELU�
HWNLVLQLQ�ROGX÷X�J|U�OPHNWHGLU�
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7DEOR�����0HVOH÷LQL]�YH�³+DFÕ�ROGXNWDQ�VRQUD�DLOH�IHUWOHULQL]LQ�YH�oHYUHQL]LQ�
VL]H� NDUúÕ� GDYUDQÕúODUÕQGD� QH� W�U� GH÷LúLNOLNOHU� ROGX"³� � VRUXVXQD� YHULOHQ�
FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �oHYUHQLQ� EDNÕú� YH� \DNODúÕPÕ� GDKD�
WHPNLQOL� ROGX�� VHoHQH÷LQL� HQ� oRN� WHUFLK� HGHQOHU� ������ RUDQOD� �FUHWOLOHU� YH� HY�
KDQÕPODUÕGÕU�� <LQH� �FUHWOL� � YH� HY� KDQÕPODUÕQÕQ� D\QÕ� RUDQOD������ LOH� �J|VWHULOHQ�
J�]HO� GDYUDQÕúODU� NDUúÕVÕQGD� KDFFD� � JLWPH� � DU]XVX� � ROXúWX�� VHoHQH÷LQL� � WHUFLK��
HWWLNOHUL� � J|U�OPHNWHGLU�� ������� � RUDQOD� � WHUFLK� � HGLOHQ� �DLOH� IHUWOHULQLQ� WDYÕU� YH�
GDYUDQÕúODUÕ�GDKD�VÕFDN��ROGX���VHoHQH÷LQLQ������
�Q��HY��KDQÕPODUÕ�������
XQX�
�FUHWOLOHU������
XQX�HPHNOLOHU�YH�VHUEHVW�PHVOHN�JUXEX��ROXúWXUPDNWDGÕU���

0HVOHNL� GH÷LúNHQ� LOH� KDFÕ� ROGXNWDQ� VRQUD� DLOH� IHUWOHULQLQ� YH� oHYUHQLQ�
GDYUDQÕúODUÕQGDNL�GH÷LúLNOLNOHU�DUDVÕQGD�DQODPOÕ�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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7DEOR�����0HVOH÷LQL]� �YH� �³'LQL�HPLU�YH�\DVDNODUD� ULD\HW�DoÕVÕQGDQ��KDFFD�
JLWPHGHQ� |QFHNL� GLQL� KD\DWÕQÕ]� DUDVÕQGD� QDVÕO� ELU� IDUNOÕODúPD� ROGX"³�
VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� HQ� oRN� WHUFLK� HGLOHQ� VHoHQHN� �øEDGHWLPL��
DSDUGÕP��DQFDN�KDFGDQ�VRQUD�GDKD�DUWWÕ�GÕU��%XQX�WHUFLK�HGHQOHULQ�oR÷X�������
RUDQOD� HY� KDQÕPODUÕ�� ������� RUDQOD� �FUHWOLOHU�������� RUDQOD� HPHNOLOHU� YH������
RUDQOD� VHUEHVW� PHVOHN� JUXEX� ROGX÷X� J|U�OPHNWHGLU�� �+DFGDQ� VRQUD� GLQL�
\DúD\ÕúÕP� ]D\ÕIODGÕ�� VHoHQH÷LQL� \DOQÕ]FD� �FUHWOLOHUGHQ� �� NLúL� WHUFLK� HWPLúWLU��
0HVOHNL� GH÷LúNHQLQ� GLQL� HPLU� YH� \DVDNODUD� ULD\HW� DoÕVÕQGDQ�� KDFFD� JLWPHGHQ�
|QFHNL� GLQL� KD\DW� DUDVÕQGDNL� IDUNOÕODúPD� �]HULQGH� |QHPOL� ELU� HWNLVLQLQ� ROPDGÕ÷Õ�
V|\OHQHELOLU��
�
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.L��NDUH� ��������GI����S!�������
�7DEOR� ���� 0HVOH÷LQL]� YH� ³+DFGDQ� G|QHUNHQ� DLOH� IHUWOHULQL]H� YH�
oHYUHQL]GHNLOHUH� KHGL\H� DOPDQÕ]GDNL� HQ� |QHPOL� VHEHS� QHGLU"³� VRUXVXQD�
YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��
�

<XNDUÕGDNL�WDEOR\D�EDNÕOGÕ÷ÕQGD����.XWVDO�PHNDQODUÕ�XQXWPDPDN�YH�DLOHPH�
GH� KDWÕUODWPDN�� VHoHQH÷L������� RUDQOD� LON� VÕUDGD� EXOXQPDNWDGÕU�� %X� VHoHQH÷L�
VHUEHVW� � HVOHN� � JUXEXQXQ� WDPDPÕ� ����� RUDQOD�� HY� KDQÕPODUÕ� ������ RUDQOD��
�FUHWOLOHU��������RUDQOD�YH�HPHNOLOHU�������RUDQOD�WHUFLK�HWPLúOHUGLU���$LOHPH�YH�
\DNÕQODUÕPD�NDUúÕ�N�o�N��G�úPHPH��VHoHQH÷LQL� WHUFLK�HGHQ�\DOQÕ]��FUHWOL�YH�HY�
KDQÕPODUÕQGDQ� �
HU� NLúL� ROGX÷X� � J|U�OPHNWHGLU�� �'L÷HU�� VHoHQH÷LQL� WHUFLK� HGHQ��
�FUHWOL� YH� HPHNOLOHUGHQ� �
HU� NLúL� YH� HY� � KDQÕPODUÕQGDQ� �� NLúL� ROPXúWXU�� %X�
VHoHQH÷L� VHoPH� QHGHQOHULQH� JHOLQFH�� EX� KHGL\HOHUOH� � oRFXNODUÕ� YH� ]L\DUHWH�
JHOHQOHUL� VHYLQGLUPHN� GL\HQOHULQ� \DQÕQGD� KHGL\H� DOPDGÕNODUÕQÕ� � EHOLUWHQOHUGH�
ROPXúWXU�� %XQD� J|UH��PHVOHNL� GH÷LúNHQ� LOH� KDFGDQ� G|QHUNHQ� DLOH� IHUWOHULQH� YH�
oHYUHGHNLOHUH� KHGL\H� DOPDGDNL� VHEHS� DUDVÕQGD� DQODPOÕ� ELU� LOLúNLQLQ� ROPDGÕ÷Õ�
J|U�OPHNWHGLU�
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+DFFÕPÕQ�LIDVÕ�HVQDVÕQGD�JHUH÷L�JLEL�GDYUDQDPDGÕ÷ÕP�LoLQ�VXoOXOXN�GX\PDNWD\ÕP�
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.L��NDUH� ���������GI�����S!�������
�7DEOR� ���� 0HVOH÷LQL]� YH� ³+DF� LEDGHWLQLQ� |QFHVL� YH� VRQUDVÕ� LWLEDUL\OH�
NLúLOL÷LQL]GHNL� GH÷LúLPOHUL� DúD÷ÕGDNL� LIDGHOHUGHQ� ELULVL\OH� EHOLUWHELOLU�
PLVLQL]"³�VRUXVXQD�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPÕ��

<XNDUÕGDNL� WDEOR\D� EDNÕOGÕ÷ÕQGD� �KDF� LEDGHWLPLQ� \HWHULQFH� ]HYNLQH� YH�
VRUXPOXOX÷XQD� YDUDPDGÕ÷ÕPÕ� DQODGÕP�� VHoHQH÷LQL� HQ� ID]OD� ����� RUDQOD� HY�
KDQÕPODUÕ� WHUFLK� HWPLúWLU�� (Q� WHUFLK� HGLOHQ������� RUDQOD� �GDYUDQÕúODUÕPGD� GDKD�
VHoLFL� YH� \DSÕFÕ� ROPD\D� � |]HQ� J|VWHUL\RUXP�� VHoHQH÷LGLU�� %X� VHoHQH÷LQ�
�����
�Q��HY�KDQÕPODUÕ�������
�Q���FUHWOLOHU�������
XQX�HPHNOLOHU�YH�����
XQX�
VHUEHVW� PHVOHN� JUXEX� ROXúWXUPDNWDGÕU�� %XQD� J|UH�� PHVOHNL� GH÷LúNHQ� LOH� KDF�
LEDGHWLQLQ� |QFHVL� YH� VRQUDVÕ� LWLEDUL\OH� NLúLOLNWHNL� GH÷LúLPOHU�DUDVÕQGD�DQODPOÕ� ELU�
LOLúNL�ROPDGÕ÷Õ�J|U�OPHNWHGLU��
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�
�
������ dDOÕúPDPÕ]ÕQ�EX�E|O�P�QGH�DQNHW�YH�P�ODNDWWDQ�HOGH�HGLOHQ�KDP�YHULOHU��
GHQHNOHULQ� GHPRJUDILN� ELOJLOHUL� J|]� |Q�QGH� � EXOXQGXUXODUDN� VRV\DO��
E�W�QOHúPH\H�HWNLVL�DoÕVÕQGDQ�LOJLOL�DQNHW�VRUXODUÕ�\RUXPODQPÕúWÕU��$QNHWH�NDWÕODQ�
KDFÕODUÕQ�� VRUXODUD� YHUGLNOHUL� FHYDSODU� LOH� P�ODNDW� HVQDVÕQGD� HOGH� HGLOHQ�
G�ú�QFHOHUL�GH�EX�\RUXPODPD\D�NDWÕOPÕúWÕU���
�

$QNHWH� NDWÕODQ� KDFÕODUÕQ� oR÷XQOX÷X� ������ \Dú� JUXEX� KDFÕODU�
ROXúWXUPDNWDGÕU�� � 'DKD� |QFHNL� \ÕOODUGD� KDFFD� JLWPH� \DúÕ� GDKD� oRN� \DúOÕOÕN�
G|QHPL� GL\HELOHFH÷LPL]� ��� YH� �VW�� \DúODUGD� LNHQ� �%N]�� 7DEOR�� ���� EX� RUDQÕQ�
GDKD�JHQo�\DúODUD�ND\GÕ÷Õ�J|U�OPHNWHGLU���%N]��7DEOR������
������
�� &LQVL\HWH� J|UH� GD÷ÕOÕPGD� LVH� DQNHWLPL]H� NDWÕODQ� KDFÕODUÕQ� ��¶�Q�� NDGÕQ��
��¶VÕQÕ� HUNHN� KDFÕODU� ROXúWXUPXúWXU� �%N]�� 7DEOR�� ����� hONHPL]GH� \ÕOODUD� J|UH�
KDFFD�JLGHQOHULQ�FLQVL\HW�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD���%N]��7DEOR�������W�P�\ÕOODUGD�
KDFFD� JLGHQ� HUNHNOHULQ� RUDQÕ� NDGÕQODUGDQ� ID]ODGÕU�� %D\\L÷LW¶H� J|UH� EXQXQ� LNL�
QHGHQL� RODELOLU�� øONL� øVODPL� NXUDOODUD� J|UH� NDGÕQÕQ� PDKUHPVL]� RODUDN� X]XQ�
\ROFXOXNODUD� oÕNDPDPDVÕ�� øNLQFLVL� LVH�� \LQH� �ONHPL]GH� JHOHQHNVHO� DQOD\ÕúWDQ�
ND\QDNODQDQ�NDGÕQÕQ�HNRQRPLN�ED÷ÕPVÕ]OÕ÷ÕQÕQ�ROPDPDVÕGÕU��%X�GXUXP�NDGÕQÕQ�
\D� NRFDVÕ� \DGD� NHQGLVLQH� KHODO� RODELOHFHN� ELU� HUNH÷LQ� KLPD\HVLQGH� KDFFD�
JLGHFH÷LQL�P�PN�Q�NÕODU��%D\\L÷LW����������������
�

$QNHWLPL]H�NDWÕODQ�KDFÕODUÕQ�H÷LWLP�VHYL\HOHULQLQ�ROGXNoD�\�NVHN�G�]H\GH�
ROGX÷X� J|U�OPHNWHGLU� �%N]�� 7DEOR�� ����� <LQH� KDFFD� JLGLS� DQNHWLPL]H� NDWÕODQ�
KDFÕODUD�PHVOHNL� DoÕGDQ�EDNÕOGÕ÷ÕQGD� LON�VÕUDGD�HY�KDQÕPODUÕQÕQ� YH��FUHWOL� �LúoL�
PHPXU�¶OHULQ�\HU�DOGÕ÷Õ�J|U�OPHNWHGLU���%N]��7DEOR��������
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$QNHWLPL]GH� \HU� DODQ� VRUXODUGD� ³)DUNOÕ� �ONHOHUGHQ� JHOHUHN� D\QÕ� PHNDQÕ�
SD\ODúWÕ÷ÕQÕ]� KDFÕODU� KDNNÕQGDNL� G�ú�QFHQL]� QHGLU"´� VRUXVXQD� FHYDS� RODUDN�
KDFÕODUÕQ�����
X�³'LQ�NDUGHúOL÷L�WHVLVLQLQ�HQ�J�]HO�|UQH÷LQL�YHUPHNWHGLU´�FHYDEÕQÕ�
YHUPLúOHUGLU� �%N]�� 7DEOR�� ���� � %X� VHoHQH÷H� FHYDS� YHUHQOHUH� GH÷LúNHQOHU�
DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��������\Dú�JUXEX��LONRNXO�YH�IDN�OWH�PH]XQODUÕQGDQ��FUHWOL�
HUNHNOHU�YH�HY�KDQÕPODUÕ��D\DQODUÕQ��ROXúWXUGX÷X�J|U�OPHNWHGLU���%N]��7DEOR�������
�������������

�
$QNHWH�NDWÕODQ�KDFÕODUOD�\DSÕODQ�J|U�úPHOHUGH�KDFÕODUÕQ�WDPDPÕQD�\DNÕQÕ�

GL÷HU� �ONHOHUGHQ� JHOHQ� KDFÕODUOD� D\QÕ� RUWDPGD� EXOXQPDNWDQ� GX\GXNODUÕ�
VHYLQoOHULQL� GLOH� � JHWLUHUHN�� D\QÕ� \HU� YH� ]DPDQGD�� D\QÕ� DPDo� LoLQ� ELU� DUD\D�
JHOGLNOHULQL��D\QÕ�$OODK¶D�LEDGHW�HWWLNOHULQL�YH�D\QÕ�WDUDID�\|QHOGLNOHULQL�EHOLUWLS�LODYH�
RODUDN�� G�Q\DQÕQ� KHU� WDUDIÕQGDQ� JHOPLú� RODQ� EX� LQVDQODUOD� GLQGH� NDUGHú�
ROGXNODUÕQÕ�� ÕUN�� UHQN�� GLO� D\ÕUÕPÕ� \DSPDGDQ� RPX]� � RPX]D�� \DQ� \DQD� LEDGHW�
\DSWÕNODUÕQÕ� YH� EX� QHGHQOH� øVODP� NDUGHúOL÷LQLQ� J�]HOOL÷LQL� YH� 3H\JDPEHU�
�PPHWLQGHQ� ROXS� ELUELUOHUL\OH� RODQ� J|Q�O� ED÷OÕOÕ÷ÕQÕQ� \DNLQHQ� P�úDKHGH�
HGLOGL÷LQL�LIDGH�HWPLúOHUGLU��
�

%X� YH�EHQ]HUL� J|U�úOHU�� 
+DF� LEDGHWL� LQVDQODU� DUDVÕQGDNL� GLO�� ÕUN�� YH� UHQN�
D\ÕUÕPÕQÕ�RUWDGDQ�NDOGÕUGÕ÷Õ�YH�W�P�G�Q\D�LQVDQODUÕ�DUDVÕQGD�E�W�QOHúPH��HúLWOLN��
N�OW�UHO� HWNLOHúLPL� � VD÷OD\ÕFÕ� ELU� XQVXU� RODUDN� J|U�OPHNWHGLU
� YDUVD\ÕPÕPÕ]Õ�
GHVWHNOHU�QLWHOLNWHGLU��
�

+DF�� G�Q\DGD� PHYFXW� oRN� oHúLWOL� ÕUNODUÕ�� EXQODUÕQ� NRQXúWX÷X� GLOOHUL�
J|]OHPLú��DQFDN�EX� IDUNOÕOÕNODUÕQ�� VDGHFH� LQVDQODUÕQ�ELUELUOHULQL� WDQÕ\DUDN� LOHWLúLP�
NXUDELOPHOHUL�LoLQ�$OODK�WDUDIÕQGDQ�DODPHW�RODUDN�\DUDWÕOGÕ÷ÕQÕQ�úXXUXQD�YDUPÕúWÕU��
%XQXQ� \DQÕQGD� LQVDQODU� DUDVÕQGDNL� EX� IDUNOÕOÕNODUÕQ� ELUOLN� YH� EHUDEHUOL÷L�
HQJHOOHPHGL÷LQL�� PHYFXW� IDUNOÕOÕNODUOD� ELUOLNWH� � $OODK¶D� WHVOLP� ROPDQÕQ� KHU� W�UO��
YDKGHWLQ�HVDVÕQÕ�ROXúWXUGX÷XQX�IDUN�HWPLúWLU��*|UJ�Q��������������
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³)DUNOÕ��ONHOHUGHQ�JHOHQ�0�VO�PDQODUOD�P�QDVHEHWLQL]�ROPDGÕ\VD�VHEHEL�
QHGLU"´�VRUXVXQD�DQNHWLPL]H�NDWÕODQ�KDFÕODUÕQ�������RUDQÕQGD�E�\�N�oR÷XQOX÷X��
³GLO� � ELOPHGL÷LP� � LoLQ´� FHYDEÕQÕ� YHUPLúOHUGLU� �%N]�� 7DEOR�� ���� $QNHWH� NDWÕODQ�
KDFÕODUOD� \DSÕODQ� J|U�úPHOHUGH� KDFÕODU� GLO� ELOPHGLNOHUL� LoLQ� \DEDQFÕ� KDFÕODUOD�
DQODúPDGD�J�oO�N�oHNWLNOHULQL� LIDGH�HWPLúOHUGLU��'L÷HU��ONHOHUGHQ�JHOHQOHUOH� LOLúNL�
NXUXS�NRQXúDELOGL÷LQL�V|\OH\HQOHU� LVH�EXQXQ��QHGHQLQLQ�\DEDQFÕ�KDFÕODUÕQ�D]�GD�
ROVD� 7�UNoH� ELOPHOHULQGHQ� ND\QDNODQGÕ÷ÕQÕ� � EHOLUWPLúOHUGLU�� $\UÕFD� 7�UN� KDFÕODUÕ�
LoHULVLQGH� LVH� GLO� ELOHQ� D]� YH� ELOGLNOHUL� EX� GLOL� SUDWLNWH� NXOODQDPDPDNWDGÕUODU��
+DFÕODUOD�\DSÕODQ�J|U�úPHOHUH�J|UH�KDF�GD�KDNLP��RUWDN�GLO�øQJLOL]FH¶GLU��
�

%X� VRUXODUÕQ� GHYDPÕQGD� KDFÕODUD� ³+DF� LEDGHWLQLQ� 0�VO�PDQODU� DUDVÕ�
XOXVODU�DUDVÕ��ELU�NRQJUH�ROGX÷X�ILNULQH�NDWÕOÕ\RU�PXVXQX]"´�VRUXVX�\|QHOWLOPLúWLU��
$QNHWH� NDWÕODQ� KDFÕODUÕQ������¶VL� � ³HYHW´� FHYDEÕQÕ� YHUPLúOHUGLU� �%N]�� 7DEOR�� ����
%X�VHoHQH÷H�FHYDS�YHUHQOHU��������\Dú�JUXEX��LONRNXO�YH�IDN�OWH�PH]XQX��FUHWOL�
�LúoL�PHPXU��HUNHNOHU�YH�HY�KDQÕPODUÕGÕU��+DFÕODUÕPÕ]�EX�NRQXGD�KDF� LEDGHWLQLQ�
IDUNOÕ� �ONHOHUGHQ� JHOHQ� LQVDQODUÕ� D\QÕ� GX\JXGD� ELUOHúWLULS� GLQ� NDUGHúOL÷LQL�
SHNLúWLUGL÷L�YH�E|\OHFH�\ÕOGD�ELU�GHID�GD�ROVD� �0�VO�PDQODUÕQ�ELUELULQLQ� �DKYDOLQL�
DQODGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU��
�

+DF�� G�Q\DQÕQ� KHU� WDUDIÕQGDQ� JHOHQ� � 0�VO�PDQODUÕQ� D\QÕ� DPDo� LoLQ� ELU�
DUD\D�JHOPHOHULQH�YH�E|\OHFH�NROHNWLI�ELOLQFLQ�ROXúPDVÕQD�LPNDQ�YHUHQ�HYUHQVHO�
ELU� ROD\GÕU�� 'LOOHUL�� UHQNOHUL�� ÕUNODUÕ�� �ONHOHUL�� N�OW�UOHUL�� VRV\DO� YH� HNRQRPLN�
GXUXPODUÕ� IDUNOÕ� RODQ� PLO\RQODUFD� 0�VO�PDQ�� D\QÕ� DPDo� YH� D\QÕ� GX\JXODU�
LoHULVLQGH� \HN� Y�FXW� ROGXNODUÕQÕ� \DúD\DUDN� LGUDN� HGHUOHU�� %X� KDOL\OH� KDF��
0�VO�PDQODU� DUDVÕ� HWNLOHúLP�YH� LOHWLúLP� LoLQ� EXOXQPD]�ELU� IÕUVDWWÕU�� %|\OHFH�KDF�
ELUELUOHUL\OH� WDQÕúÕ�� ELUOLNWHOL÷LQ� YH� GD\DQÕúPDQÕQ� � GD� � IÕUVDWÕQÕ� � EDKúHGHU���
0�VO�PDQODU���NDUGHúOLN��GX\JXODUÕ\OD��ELUELUOHUL\OH��WDQÕúÕS���NDUúÕOÕNOÕ��J|U�ú��DOÕú��
YHULúLQGH��EXOXQXUODU���SUREOHPOHULQH��ELUOLNWH��o|]�P��DUDUODU���%X��\|QOHUL\OH��KDF�
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WRSOXPVDO� E�W�QOHúPH� YH� ND\QDúPDQÕQ� ELU� DQODPGD� XOXVODU� DUDVÕ� ELU� ER\XWWD��
JHUoHNOHúWLULOPHVLGLU��.HOHú�(UXO������������
�

+DF� LEDGHWL� VHPEROLN� EHGHQ� GXUXúODUÕQÕ�� V|]� YH� KDUHNHWOHU� LOH� VHPEROLN�
QHVQHOHUL�LIDGH�HGHU���+DF�GÕú�J|U�Q�ú��LWLEDUL\OH�VHPEROOHUL�DQGÕUDQ�JHUoHNWH�LVH�
oHúLWOL� UXKL� H÷LOLPOHUL� VD÷OD\DQ� ELUELULQGHQ� IDUNOÕ� GDYUDQÕúODUÕQ� WRSODPÕQGDQ�
LEDUHWWLU��+DFÕODUÕPÕ]D�GÕú��J|U�Q�ú��LWLEDUL\OH�VHPEROLN�RODUDN�\HULQH�JHWLUGLNOHUL�
KDF� LEDGHWOHULQLQ� �$UDIDW� � 9DNIHVL�� .DEH� 7DYDI�� \DSWÕ÷Õ� L]OHQLPOHU� VRUXODUDN� EX�
L]OHQLPOHULQ�IHUGL�VRV\DO�HWNLVL�WHVSLW�HGLOPH\H��oDOÕúÕOPÕúWÕU��
���

$QNHWH�NDWÕODQ�KDFÕODU� ³+DF�HVQDVÕQGD�VL]L�HQ�oRN� �HWNLOH\HQ�KDF� LEDGHWL�
KDQJLVL�ROGX"´�VRUXVXQD�FHYDS�RODUDN������¶VL�³$UDIDW�9DNIHVL´�������¶VL�³.DEH�
7DYDI´�VHoHQH÷LQL�WHUFLK�HWPLúOHUGLU���%N]��7DEOR�������
�

³$UDIDW� 9DNIHVL´QLQ� KDFÕGD� \DSWÕ÷Õ� L]OHQLP� VRUXVXQD� KDFÕODUÕPÕ]ÕQ� ������
\Dú� JUXEX�� LONRNXO�OLVH�IDN�OWH� PH]XQODUÕQGDQ� �FUHWOL�LúoL�PHPXU�� HUNHNOHULQ�
ROXúWXUGX÷X� JUXEXQ� ������ � RUDQOD� ³%�W�Q� KDFÕODUÕQ� D\QÕ� WHN� JD\H� HWUDIÕQGD�
E�W�QOHúPHVL´� VHoHQH÷LQL� WHUFLK�HWWLNOHUL� J|U�OPHNWHGLU� �%N]��7DEOR�������$UDIDW��
E�W�Q� LQVDQOÕ÷ÕQ� WRSODQPD\D�� HOOHULQL� VHPD\D� NDOGÕUPD\D� YH� $OODK¶WDQ� DI�
GLOHPH\H� oD÷ÕUDQ�� KHU� UHQJL\OH�� KHU� oL]JLVL\OH� EX� PDQDGDQ� KDEHU� YHUHQ� ELU�
PH\GDQ� �0L\DVR÷OX�� ������ ������$UDIDW� FLYDUÕQGD� � WRSODQDQ� �PLO\RQODUFD� LQVDQ�
\HUGHQ� � DOGÕNODUÕ� VRQ� GHUHFH� J�oO�� ELU� UDG\DV\RQ� LOH� EH\LQOHULQGHQ� WHN� � ELU�
PDQDGD� \D\ÕQ� \DSPDNWDODU�� 9DNIH� GHQLOHQ� ROD\�� LQVDQODUÕQ� EX� WHN�PDQD��]HUH�
WRSOX��³\|QOHQGLULOPLú�GDOJD´��\D\ÕQÕQD�\|QHOLúOHULGLU��
�

$UDIDW�� P�PLQLQ�� 5DEELQLQ� KX]XUXQGD� LPDQOD�� VHEDWOD�� XPXWOD�
JHUoHNOHúWLUGL÷L�� ELOLQoOL� ELU� GXUXúWXU�� 9DNIH�� LQDQDQODUÕQ� QHILVOHULQH� NDUúÕ��
ELUELUOHULQH� NDUúÕ�� � EDúNDODUÕQD� NDUúÕ� RUWD\D� NR\GX÷X� YDNDUOÕ� YH� NDUDUOÕ� ELU�
GXUXúWXU��%�W�Q�0�VO�PDQODUÕQ�NDUGHú�ROGXNODUÕQÕ��+]�øEUDKLP¶LQ�PLOOHWL�RODQ� WHN�
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ELU� GLQ� YH�PLOOHW� ROGXNODUÕQÕ�� \HN� Y�FXW� ROGXNODUÕQÕ� LVSDWOD\DQ� � úDQOÕ�� DVDOHWOL� ELU�
GXUXúWXU��.HOHú�(UXO�������������
�

<LQH� $UDIDW¶WD� 5DEELQH� \|QHOHQ� LQVDQ� GDKD� EX� G�Q\DGD� KLoELU�
\DUGÕPFÕVÕQÕQ� EXOXQPDGÕ÷Õ� úDUWODUGD� 2¶QXQ� KX]XUXQGD� GXUPDQÕQ� � PDQDVÕQÕ���
PDNDP�� VHUYHW�� LOLP� JLEL� � �VW�QO�NOHULQ� JHUoHN� GH÷HULQLQ� KHVDED� oHNLOHFH÷L�
]DPDQ� RUWD\D� oÕNDFD÷ÕQÕ� DQODU�� $UDIDW�� � XoVX]� EXFDNVÕ]� ELU� WRSODQPD� \HUL��
LQVDQODU� LNL� SDUoD� NHIHQH� EHQ]HU� |UW�OHUOH� KX]XUGDGÕU�� $UDIDW� PH\GDQÕ� DGHWH�
PDKúHUL�DQGÕUÕ\RU��LQVDQODU�LVH�KHVDED�oHNLOPH\L�EHNOHúL\RUODU��
�

³.DEH�7DYDI´ÕQ�KDFÕGD�ROXúWXUGX÷X�GX\JX�YH�G�ú�QFH�³.ÕEOHQLQ�DQODP�YH�
|QHPLQL� �GDKD� L\L�NDYUDGÕP´�VHoHQH÷L� LOH�FHYDS�EXOPXúWXU��%X�VHoHQH÷L�������
RUDQOD�WHUFLK�HGHQOHU�������\Dú�JUXEX���LONRNXO�YH�OLVH��PH]XQX��FUHWOL�HUNHNOHU�YH�
HY�KDQÕPODUÕGÕU��

�
.DEH�� YDUOÕ÷ÕQ�� LPDQÕQ�� DúNÕQ�� JHFH� YH� J�QG�]� NL� QDPD]ODUÕPÕ]ÕQ��

|PU�P�]�Q� NÕEOHVL�� +HU� VDEDK�� |÷OH�� LNLQGL�� DNúDP� YH� \DWVÕ� QDPD]ODUÕQÕ� RQD�
GR÷UX�NÕODUÕ]��0�VO�PDQODU�|P�UOHUL�ER\XQFD�J�QGH�EHú�GHID�QDPD]�NÕODUODU��+HU�
0�VO�PDQ��LPDQGDQ�VRQUD�HQ�ID]LOHWOL�LEDGHW�VD\ÕODQ�QDPD]ÕQ��NÕEOHVLQL�ROXúWXUDQ�
P�EDUHN� PHNDQÕ� J|UPHN�� RUDGD� EDúWD� +]�0XKDPPHG�V�D�V�� ROPDN� �]HUH�
JHoPLú� SH\JDPEHUOHULQ� KDN� GLQ� X÷UXQGD� YHUGLNOHUL� P�FDGHOHOHUL� KDWÕUODPDN��
DVÕUODU�ER\XQFD�ELUoRN�P�PLQLQ�QDPD]��GXD�YH�QL\D]ODUÕQD�VDKQH�RODQ�PDQHYL�
DWPRVIHUGH�\DúDPDN�LVWHU��%�W�Q�EHQOL÷L� LOH�$OODK
D�ED÷ODQDQ�P�PLQ�RQXQ�HYLQL�
]L\DUHW�HWPH\L�HQ�E�\�N�PDQHYL�]HYN�RODUDN�WHODNNL��HGHU��
�

7ÕSNÕ�QDPD]�NÕODUNHQ�ROGX÷X�JLEL��.DEH
QLQ�HWUDIÕQGD� WDYDI�HGHQ� LQVDQODU�
DUDVÕQGD�KLoELU�D\ÕUÕP�\RNWXU��%XUDGD�P�PLQOHU�HúLWOHQLU��.LúL\L�GL÷HULQGHQ�D\ÕUDQ�
KLoELU� LúDUHW�YH\D��DODPHW�\RNWXU�DUWÕN��2UDGD�WHYKLGLQ�VLPJHVL�RODQ�ELUOLN�YDUGÕU��
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%XUDGD� P�PLQOHU� GHQL]LQGH� � ND\EROPDN� � YH� WRSOXOXNWD� HULPHN� JHUHNPHNWHGLU�
�.HOHú�(UXO�������������

�
.DEH¶QLQ� HWUDIÕQGD� KHUNHV� WDQÕGÕN� ROXU�� W�P� IDUNOÕOÕNODU� \RN� ROX\RU�� +Lo�

WDQÕPDGÕ÷ÕQ� � UHQN� UHQN�� ER\� ER\� LQVDQODUOD� RODQ� RUWDNOÕN� J�Q� \�]�QH� oÕNDU��
øKUDPODUÕQ�\DOÕQOÕ÷ÕQD�X\JXQ�ELU�%ø5¶OLN�ROXúXU��
�
�� 7DYDI�� ELUOLN� DGÕQD� WHN� WLSOLN� \DQÕOJÕVÕQD� G�oDU� RODQ� QLFHOLNVHO� ELU� HúLWOL÷LQ�
NDUúÕ�NRQXOPD]��YH�WDP�]ÕGGÕ�RODQ�IDUNOÕOÕN� LoLQGH�ELU�ELUOL÷L�RUWD\D� �NR\DU��1DVU��
�����������
�

øQVDQ�.DEH
\L�WDYDI�HGHUNHQ�E�W�Q�VRV\DO�YDVÕIODUÕQÕ�VÕIÕUOÕ\RU��7DQSÕQDU
ÕQ�
GHGL÷L�JLEL��%LU�DYXo�NXP�DUDVÕQGD�ELU�NXP�WDQHVL�ROX\RU�YH�E|\OH�ROGX÷XQX�GDKL�
ELOPL\RU��� � '�Q\D� LOH� LOJLOL� E�W�Q� |]HOOLNOHULQL� ND\EHGL\RU�� $UWÕN� VL]� ELU� NDGÕQ�� ELU�
DQQH�� ELU� KRFD� GH÷LOVLQL]�� 2UDGD� NHQGL� NHQGLQL]OH� \HQLGHQ� WDQÕúÕ\RUVXQX]��
ùDKVL\HWLQL]L� WX÷OD� WX÷OD� V|N�S�� WX÷OD� � WX÷OD� \HQLGHQ� LQúD� HGL\RUVXQX]� �0HULo���
�������������

�
+DF�� UXKXQ� $OODK
D� \�NVHOLúLQL� WHPVLO� HWWL÷LQGHQ�� .DEH� KHGHI� GH÷LO�� EHONL�

VRQVX]OX÷D�YH�EX�PDQHYL�DWPRVIHUH�JHoLúLQ�EDúODQJÕFÕGÕU��
�

³=HP]HP´� ELU� NDUGHúOLN� NDQÕQÕQ� VHPERO��� .DEH� \�]�QH� NDYXúPXú� NXWOX��
LQVDQODUÕQ� \HU\�]�Q�Q� KHU� � WDUDIÕQD� WDúÕGÕNODUÕ� =HP]HP�� RQX� LoHQ��
0�VO�PDQODUÕQ�GDPDUODUÕQGD��ELU�NDUGHúOLN�NDQÕ�JLEL�GRODúPDNWD��/HNHVL]���������
�����

6D¶\�� 0�VO�PDQ¶ÕQ� VÕUI� $OODK� LVWHGL÷L� LoLQ� NDWÕOGÕ÷Õ� ELU� \�U�\�úW�U��
0�VO�PDQ� EX� VD\HGH� NHQGLVL� JLEL� D\QÕ� \ROD� JLUPLú�� D\QÕ� QL\HW� YH� GX\JXODUÕ�
WDúÕ\DQODUOD�EHUDEHU��NRúPDQÕQ�QH�GHPHN�ROGX÷XQX��IDUN�HGHU��
�
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�� +DFFÕQ� XQVXUODUÕQGDQ� KHU� ELULQLQ� KDNLNL� |QHPLQL� DQODPDN� LoLQ� G�Q\DQÕQ�
G|UW��EXFD÷ÕQGDQ�JHOHQ�0�VO�PDQODUÕ�$OODK¶ÕQ�(YL¶QLQ�|Q�QGH�KHU�\ÕO�ELUOHúWLUHQ��
E�W�QOHúWLUHQ� EX� � EHQ]HUVL]� � LEDGHWLQ� � G|Q�úW�U�F�� � NXGUHWLQL� � NDYUDPDN��
\HWHUOLGLU�� � +DF�� � KHU� � UHQN� � YH� � ÕUNWDQ� LQVDQÕ� NDUGHú� \DSDQ� ELU� UXKXQ� YDUOÕ÷ÕQÕ�
\DQVÕWÕU��
�

+DF� LEDGHWLQGHNL� L]OHQLPOHUL� WHVSLW� LOH� LOJLOL� DQNHW� VRUXODUÕPÕ]GD� \HU� DODQ�
VHoHQHNOHUGHQ�ELUL�³]LKLQ�G�Q\DPGD�GH÷LúLP�YH�G|Q�ú�PH�YHVLOH�ROGX´�LIDGHVLGLU��
øEDGHWOHU�JHQHOGH��NLúLOLN�YH�NDUDNWHUL�G�]HQOH\LFL�YH�GHQJHOH\LFL�VLVWHPOHU�RODUDN�
DQODúÕOÕU�� $QNHWLPL]GH� \HU� DODQ� VRUXODUGDQ� ´+DF� LEDGHWLQLQ� |QFHVL� YH� VRQUDVÕ�
LWLEDUL\OH� NLúLOL÷LQL]GHNL� GH÷LúLPOHUL� EHOLUWHELOLU� PLVLQL]"´� VRUXVXQD� FHYDS� RODUDN�
³9DNIHGHNL� WRSOXOX÷XQ� PDKúHUGHNL� WRSOXOX÷D� EHQ]HUOL÷LQL� GLNNDWH� DODUDN�
GDYUDQÕúODUÕPGD� GDKD� � VHoLFL� � YH� \DSÕFÕ� ROPD\D� |]HQ� J|VWHUL\RUXP´� VHoHQH÷L�
������ RUDQOD� ������ \Dú� JUXEX�� LONRNXO�OLVH� YH� IDN�OWH� PH]XQODUÕ� �FUHWOL� �LúoL�
PHPXU���HPHNOL�YH�HY�KDQÕPODUÕQÕQ�WHUFLK�HWWL÷L��J|U�OPHNWHGLU��+DFÕODUÕPÕ]�LNLQFL�
RODUDN� ³%DúNDODUÕQD� \DUGÕP� HWPH\L� YH� GH÷HU� YHUPH\L� � |QHPVHU� KDOH� JHOGLP´�
VHoHQH÷LQL� WHUFLK�HWPLúOHUGLU� �%N]��7DEOR������ 
+DF� LEDGHWLQLQ�KHP�� IHUW�KHP�GH�
LQVDQODU�DUDVÕ�LOLúNLOHUGH�ROXPOX�HWNLOHUL�ROGX÷X�]DQQHGLOPHNWHGLU�
�YDUVD\ÕPÕPÕ]ÕQ�
ROXPOX�\|QGH�GHVWHNOHQGL÷L�J|U�OPHNWHGLU����
�

+DF��P�PLQLQ�UXK�YH�úDKVL\HWLQGH�GHULQ�YH�N|NO��WHVLUOHU�EÕUDNDUDN��NLúLQLQ�
NHQGL�NHQGLQL�\HQLGHQ�NHúI��YH�IHWKHWPHVLQGH�|QHPOL�ELU�IRQNVL\RQ�LID�HWPHNWHGLU��
øUúDW� YH� LKWLGD� � ROD\ODUÕ� P�VWHVQD�� LQVDQÕQ� ILNUL�� DKODNL� WHNDP�O�QGH� HQ� |QHPOL�
GH÷LúWLULFL�XQVXU�KDF�YH�XPUH�JLEL�GLQL�VHIHUOHUGLU��0XNDGGHV�WRSUDNODU�YH�RQODUÕQ�
KDWÕUDVÕ��KDFFÕQ�D\ÕUÕFÕ�L]OHUL�YH�EXQODUÕQ�UXKODU��]HULQGH�EÕUDNWÕ÷Õ�WHVLUOHU�\ÕOODUFD�
GHYDP�HWPHNWHGLU��&HPDDW�NXYYHWL�YH��RQXQ�G�ú�QFH�YH�GDYUDQÕúWDNL� WH]DK�U��
JLEL� LQVDQÕQ� UXK� G�Q\DVÕQGD� PH\GDQD� JHOHQ� SHN� � oRN� WHVLUOHU� V|]� NRQXVXGXU�
�%N]��7DEOR�������
+DF�LEDGHWL��IHUGLQ�UXK�YH�úDKVL\HWLQGH�GHULQ��YH�N|NO��WHVLUOHU�
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EÕUDNPDNWD� YH� IHUGLQ� NHQGLVLQL� \HQLGHQ� NHúIHWPHVLQL� YH� GH÷LúLPLQL�
VD÷ODPDNWDGÕU
�YDUVD\ÕPÕPÕ]�DQODPOÕOÕN�ND]DQPDNWDGÕU��
�
�� 0HNNH¶GH� EX� KH\HFDQOÕ� LEDGHWOHU�PXKWHúHP�� UXKDQL� úH\OHULQ� |]HOOLNOHULQL�
EHOLUWHQ� � IDNW|UOHUGLU��%X�J�o��GHULQOHUH�J|P�OP�ú�GX\JXODUÕQ��]DPDQOD�YRONDQLN�
ELU� GD÷� JLEL� SDWOD\ÕúÕ� YH� LQDQoODUÕQ� GH÷LúPHVL\GL�� %XQODUGDQ� VRQUD� G�Q\DQÕQ�
\HQLOHQPHVL��J|U�Q�úWH�ELUD]�GH÷LúPHVL��VDELW�HVNL�NDQDDWOHULQ�GH÷LúLS�LQVDQOÕ÷D�
ND]DQGÕUÕOPDVÕ�JHOHELOLU��8oPDQ��������������
�
+DF�øEDGHWLQLQ�6RV\R�.�OW�UHO�$oÕGDQ�*HQHO�'H÷HUOHQGLULOPHVL�����
*�Q�P�]� GLQ� VRV\RORMLVL� YH� GLQ� SVLNRORMLVL� � JLEL� � EDWÕGD� JHOLúWLULOPLú� RODQ� LOPL�
GLVLSOLQOHULQ� VDGHFH� ³VRV\DO� UHDOLWH´� RODUDN� GH÷HUOHQGLUPH\H� DOÕúWÕNODUÕ� GLQL�
IHQRPRQRORML�YHULOHULQL�GHUOHPHN�\HULQH��LEDGHW�YH�GLQL�DNVL\RQODUÕQ�J�F�Q��YH�EX�
J�F�Q�H÷LWLP��NDONÕQPD�YH�HUGHPOL÷H�VD÷OD\DFD÷Õ�NDWNÕODUÕ�LQFHOHPH\H�\|QHOPHN�
JHUHNLU��+DF�ROD\Õ�GD�EXQODUGDQ�ELULGLU��0XNDGGHV�PHNDQODUGD��ELQOHUFH�LQVDQÕQ�
NDWÕOÕPÕ\OD�P�úWHUHN�GXD�YH�GX\JXODUOD�\�NO��RODUDN�P�úWHUHN�úXXU�YH�KH\HFDQ�
LoLQGH� LID� HGLOHQ� KDF� LEDGHWL�� LQVDQODUÕQ� J|Q�OOHULQH� EHQOLNOHULQH� Q�IX]� HWPHNWH��
LQDQPÕú�NDOSOHU��PDQD�YH�úDKVL\HW�ED]ÕQGD�DGHWD��\HQLGHQ�\DSÕODQPDNWDGÕU��
�

+DF� WHN� EDúÕQD� PDGGL� WHPHOOHUL� RODQ� ELU� úH\� GH÷LO�� 7HN� EDúÕQD� PDQHYL�
\DSÕVÕ�RODQ�ELU�úH\GLU��%XQODUÕQ�YDUOÕ÷Õ�E�W�QO�N�NDSVD\DQ�VHPEROOHUOH�G�ú�QHUHN�
GDYUDQÕúODUÕPÕ]� LoLQ� � GH� GR÷UX� \ROODUÕ� EXOPD� IÕUVDWÕ� DoDQ� ELU� E�\�N� NDSÕGÕU�� ELU�
E�\�N�PDNDPGÕU��&DQVHYHU�������������
�

$\UÕFD� KDF�� LQVDQODUÕQ� N�OW�U� XINXQX� GD� � JHQLúOHWHQ� VRV\DO� YH� LOPL� ELU�
VH\DKDWWLU�� � øQVDQÕQ�HWUDIÕQGDNL�G�Q\D� LOH� LUWLEDW�NXUPDVÕQÕ�� \HQH�ELUWDNÕP�\HUOHU�
J|UPHVLQL�VD÷ODPDNWDGÕU��+DF�\DSPDN�LoLQ�PXNDGGHV�\HUOHUH�JHOHQ�LQVDQ�GDKD�
|QFH� QD]DUL� RODUDN� ELOGL÷L� øVODP� NDUGHúOL÷LQL� EXUDGD� FDQOÕ� RODUDN� \DúDPDNWDGÕU��
<HU\�]�Q�Q�QHUHVLQGHQ�JHOLUVH�JHOVLQ�� UHQJL��GLOL�� YH� ÕUNÕ�QH�ROXUVD�ROVXQ�E�W�Q�
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0�VO�PDQODUÕQ�NDUGHú�ROGX÷XQX�KLVVHWPHNWHGLU��'�Q\DQÕQ�GH÷LúLN�E|OJHOHULQGHQ�
JHOHQ� GLQ� NDUGHúOHUL\OH� WDQÕúÕU�� GHUW� YH� VÕNÕQWÕODUÕQD� RUWDN� ROXU�� %|\OHFH� KDF�
VD\HVLQGH�0�VO�PDQODUÕQ� GLQ� NDUGHúOL÷L� YH� \DUGÕPODúPD� UXKXQXQ� JHOLúPHVL\OH�
VRV\DO�E�W�QOHúPHOHUL�SHNLúLU��.D\DGLEL��������������%N]��7DEOR������
�

+DF� LEDGHWL�� 0�VO�PDQODU� LoLQ� \ÕOOÕN� HQ� E�\�N� øVODP� NRQJUHVLQL�
ROXúWXUPDNWDGÕU�� '�Q\DQÕQ� KHU� WDUDIÕQGDQ� JHOHQ� 0�VO�PDQODU� EX� NRQJUH\H�
NDWÕODUDN� GL÷HU� NDUGHúOHUL\OH� WDQÕúPD� YH� ND\QDúPD� IÕUVDWÕ� EXOXUODU�� %�\�N� ELU�
VRV\DO� IRQNVL\RQX� RODQ�EX� NRQJUH�� LQVDQD�ELUoRN�PHQIDDWOHU� ND]DQGÕUPDNWDGÕU��
0�VO�PDQODUÕQ��PLWOHULQL� WD]HOH\LS��\HLV�KDOOHULQGHQ�X]DNODúWÕUÕU��d�QN��FHPDDW��
LQVDQODU�LoLQ�V�UHNOL�ELU��PLW�YH�NXYYHW�ND\QD÷ÕGÕU��%X�NRQJUH��0�VO�PDQODUÕQ�KHU�
QH� NDGDU�PHPOHNHWOHUL� ELUELULQH� X]DN� ROVD� GDKL� ELUELUOHULQLQ� KDNNÕQÕ� J|]HWPH\L��
DUDODUÕQGDNL� øVODP� NDUGHúOL÷LQL�� E�W�QOHúPH\L� YH� LPDQ� ED÷ÕQÕ� NXYYHWOHQGLUPH�
NRQXVXQGD�|QHPOL�ELU�YHVLOHGLU��7DEOR������
�

%X� NRQJUH� G�Q\DQÕQ� oHúLWOL� E|OJHOHULQGHQ� JHOHQ� LOLP�� � ILNLU� YH� VL\DVHW�
DGDPODUÕQÕ�ELU� �DUDGD�WRSOD\DUDN��0�VO�PDQODUÕQ�ELU�KHGHIH�XODúDELOPHOHUL���PLW�
YH� LGHDOOHULQL� JHUoHNOHúWLUPHOHUL�� DUDODUÕQGD� WDQÕúÕS� J|U�úPHOHUL�� \DSÕODFDN� LúOHU�
�]HULQGH�WDUWÕúÕS�ILNLU�WHODNNLVLQGH�EXOXQPDODUÕ�EDNÕPÕQGDQ�ROGXNoD�|QHPOLGLU��
�

+DF�� ELUOLN�� E�W�QO�N� YH� NDUGHúOLN� PHIKXPXQXQ� ILNLU� KDOLQGHQ� ILLO� KDOLQH�
JHOPHVLQL�WHPLQ�HGHQ�ELU�LEDGHWWLU��*�QGHP�������������
0XNDGGHV� \HUOHU� 0�VO�PDQODUÕQ� WHYKLW� DNLGHVLQLQ�� NDUGHúOL÷LQLQ��
\DUGÕPODúPDODUÕQÕQ�� N�OW�U� YH� ELOJL� DOÕú�YHULúOHULQLQ� PDGGL� YH� PDQHYL�
GD\DQÕúPDODUÕQÕQ� VHPEROOHúWL÷L� YH� GRUX÷D� XODúWÕ÷Õ� PHNDQODUGÕU�� $\UÕFD�� KDF�
LEDGHWOHULQL�\HULQH�JHWLUHQOHU�KDF�G|Q�ú��NHQGLVLQH��DLOHVLQH��WRSOXPD�YH�W�P�\OH�
LQVDQOÕ÷D�NDUúÕ�VRUXPOXOXNODUÕQÕQ�ELOLQFL\OH�\HQL�ELU�KD\DWD�EDúODPDNWDGÕU��
�
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'LOH÷LPL]� W�P� 0�VO�PDQODUÕQ� KDF� GDQ� VRQUDGD� EXUDODUGD� � ND]DQGÕNODUÕ��
J�]HOOLNOHUL���ONHOHULQH��G|QG�NOHULQGH�PXKDID]D�HGLS�GHYDP��HWWLUPHOHULGLU��
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%X� oDOÕúPDPÕ]GD�� JHOHQHNVHO� GLQL� DQOD\ÕúÕQ� HQ� VRPXW� |UQHNOHULQGHQ� ELUL�
RODQ�KDFFÕQ�KHP�IHUGL�KHP�GH�VRV\R�N�OW�UHO�ELU�NDUDNWHU�DU]�HWWL÷L�YH�WRSOXPVDO�
LOLúNLOHU�DoÕVÕQGDQ�|QHPL�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��
�

g]HOOLNOH� úXQX� EHOLUWPHN� JHUHNLU� NL�� KDF� HYUHQVHO� ELU� ROD\GÕU�� *HoPLúWH�
ROGX÷X� JLEL� J�Q�P�]GH� GH� \DúD\DQ� E�W�Q� GLQ� YH� LQDQo� VLVWHPOHULQGH� KDF�
�]L\DUHW�� YDUGÕU�� $QFDN� KDFFD� HQ� E�\�N� GH÷HUL� YHUHQ� øVODP� GLQL� ROPXú��
+]�øEUDKLP¶OH� P�HVVHVHOHúHQ� EX� LODKL� JHOHQH÷L� \HQLGHQ� RUJDQL]H� HWPLú��
GH÷LúPH]� NXUDOODUOD� oD÷ODU� ER\XQFD� \DúDPDVÕQÕ� VD÷ODPÕúWÕU�� *�Q�P�]� øVODP�
WRSOXPODUÕQGD� GLQL� WHFU�EHQLQ� SUDWLN� LIDGHVLQLQ� HQ� |QHPOLOHULQGHQ� ELUL� KDF�
LEDGHWLGLU��1LWHNLP��\�]\ÕOODU�ER\XQFD�ROGX÷X�JLEL�J�Q�P�]GH�GH�WRSOXPXPX]XQ�
GLQL�� IHUGL� YH� VRV\DO� KD\DWÕQÕQ� YD]JHoLOPH]� XQVXUODUÕQGDQ� ELULVLQLQ� GH� KDF�
KDGLVHVL�ROGX÷X�J|U�OPHNWHGLU��
�

%X�oDOÕúPDGD�KDF� LEDGHWL\OH� NLúLVHO� YH� WRSOXPVDO� GH÷LúNHQOHU� DUDVÕQGDNL�
LOLúNLOHU�HOH�DOÕQDUDN��GLQL�SUDWLNOHU�DUDVÕQGD�IDUNOÕ�|]HOOLNOHUH�VDKLS�KDFFÕQ�IHUGL�YH�
WRSOXPVDO�KD\DWWD�QH�JLEL�GH÷LúLP�YH�HWNLOHúLPOHUH�VHEHS�ROGX÷X�DUDúWÕUÕOPÕúWÕU��
+DF� LEDGHWLQGH� JHoLFL� RODUDN� GD� ROVD� øVODP�GLQLQLQ� ELUOHúWLUPH� J�F�Q��J|UPHN���
EX� VRV\DO� E�W�QOHúPHGH� RQD� ED÷OÕ� RODUDN� JHOLúHQ� DKODNL� GH÷HUOHU� � HQ� EHOLUJLQ�
|]HOOLNOHUL\OH�\DúDQPDNWDGÕU���������
�

<DSÕODQ�EX�oDOÕúPDGD�KDFFD�JLWPH�H÷LOLPLQLQ�ROXúPDVÕ�YH�NDUDU�DúDPDVÕ��
WRSOXPVDO� GH÷LúNHQOHUH� J|UH� IDNOÕODúWÕ÷Õ� J|U�O�U�� *HoPLú� \ÕOODUD� EDNÕOGÕ÷ÕQGD�
�ONHPL]GH�KDFFD�JLWPH�H÷LOLPL�GDKD�oRN�\DúOÕOÕN�G|QHPL�RODUDN�NDEXO�HWWL÷LPL]����
YH��VW��\DúODUGD�LNHQ�\DSÕODQ�EX�oDOÕúPD\OD�EX�RUDQÕQ�GDKD�JHQo�\DúODUD�LQGL÷L�
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YH� DQNHWH� NDWÕODQ� KDFÕODUÕQ� � �����¶XQXQ� ��� \DúÕQÕQ� DOWÕQGD� ROGX÷X� WHVSLW�
HGLOPLúWLU��%N]��7DEOR������
�

$QNHWLPL]H� NDWÕODQ� KDFÕODUÕQ� HNRQRPLN� GXUXPODUÕ� RUWD� VHYL\HQLQ�
�]HULQGHGLU�� (÷LWLP� G�]H\OHUL� LVH� ROGXNoD� \�NVHNWLU�� dR÷XQXQ� LONRNXO� PH]XQX�
ROPDVÕ\OD�ELUOLNWH�JHoPLúH�QD]DUDQ�IDN�OWH�YH��VW��LOH�OLVH�YH�GHQJL�PH]XQODUÕQÕQ�
GD�KDFFD�JHQo�\DúWD�JLWPH\L�WHUFLK�HWWLNOHUL�RUWD\D�oÕNPÕúWÕU��
�

g]HOOLNOH�ED\DQ�KDFÕODUÕQ�oR÷X�LONRNXO�PH]XQX�ROPDNOD�H÷LWLP�VHYL\HOHULQLQ�
HUNHN� KDFÕODUGDQ� GDKD� G�ú�N� ROGX÷X� YH� KDFFÕQ� PDOL� úDUWODUÕQD� VDKLS�
ROPDPDODUÕQD� UD÷PHQ� JHQHOGH� HúOHUL�� oRFXNODUÕ� YH\D� PDKUHPL� ROPD\DQ�
\DNÕQODUÕ\OD�ELUOLNWH�KDFFD�JLWPHNWHGLUOHU���
�

+DFÕODUÕ� KDFFD� JLWPH\H� PRWLYH� HGHQ� IDNW|UOHUGHQ� HQ� |QHPOLVLQLQ� oHYUH�
ROGX÷X� WHVSLW� HGLOPLúWLU�� $LOH� LoL� HWNLOHúLP�� \DNÕQ� oHYUHQLQ� WHúYLNL� � YH� \DúÕQ�
LOHUOHPHVL�VRQXFX�oHYUH�EDVNÕODUÕ��KDF�NDUDUÕQÕQ�DOÕQPDVÕQGD�|QHPOL�URO�R\QDGÕ÷Õ�
YH�KDFFD�ELU�NHUH�JLGHQ�NLúLQLQ�WHNUDU�JLWPH�DU]XVX�GX\GX÷X�J|U�OP�úW�U��

�
<LQH� KDFÕODUÕQ� KDFFD� JLGLúLQL� HWNLOH\HQ� HQ� |QHPOL� VHEHSOHUGHQ� ELULQLQ� GH�

LQVDQODUÕQ� UXKHQ� YH� EHGHQHQ� EX� LEDGHWH� � LKWL\Do� KLVVHWPHOHUL�� oRN� E�\�N� ELU�
LúWL\DNOD�R�EHOGHOHUL�]L\DUHW�HWPH�DU]XVX�WDúÕGÕNODUÕ��J|]OHPOHQPLúWLU��
�

+DFÕODUÕQ� KDFFD� JLGLúLQL� HWNLOH\HQ� VHEHSOHULQ� IDUNOÕOÕ÷Õ�� 
SVLNR�VRV\DO�
DoÕGDQ�LQVDQODU�IDUNOÕ�EHNOHQWLOHU�LoHULVLQGH�EXOXQDUDN�KDFFD�JLWPH\H�NDUDU�YHULOLU
�
YDUVD\ÕPÕPÕ]Õ�ROXPOX�\|QGH�GHVWHNOHPHNWHGLU��
�

+DF�GLQL�ELU� LEDGHWWLU��+HU�QH�NDGDU�GLQLQ�HVDVÕ� LPDQ�LVH�GH�LQDQDQ�LQVDQ�
NXUX� ELU� LPDQOD� \HWLQHPH]�� øQVDQÕQ� LQDQo�� G�ú�QFH� YH� GX\JX� G�Q\DVÕQGD�
\DúDQÕODQ�V�EMHNWLI�ROJXODUÕ�GL÷HU�ELU� LIDGH� LOH�NDOSOHULQ�GHULQGHNL�GLQL�\DúD\Õú�YH�
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WHFU�EHOHU� GDYUDQÕú� KDOLQGH� GÕúD� DNVHGHUOHU� NL�� JHQHO� DQODPGD� EXQODUD� LEDGHW�
GHQLU��øúWH�KDF�GD�LQDQFÕQ�GÕúD��\DQVÕPDVÕ�\|Q�QGH�WH]DK�U�HGHQ�ELU��LEDGHWWLU����
�

+DF�RUWDPÕQGD�KDFÕODUÕQ�GL÷HU��ONHOHUGHQ�JHOHQ�KDFÕODUD�NDUúÕ�ELU�GÕúODPD�
YH\D�|Q\DUJÕ�ROPDGÕ÷Õ��KDWWD�KDF�|QFHVL�YDU�RODQ�EX�G�ú�QFHOHULQ�R�PHNDQODUGD�
PXKDEEHWH�G|Q�úW�÷���RQODUOD�D\QÕ�RUWDPGD�EXOXQPDNWDQ�PXWOXOXN�GX\GXNODUÕQÕ�
EHOLUWPHNOH�EHUDEHU� LOLúNLOHULQ� LVWHQHQ�VHYL\HGH�ROPDGÕ÷Õ�J|U�OP�úW�U��%XQXQ�HQ�
|QHPOL�VHEHELQLQ�GH�GLO��VRUXQX�ROGX÷X��EHOLUWLOPLúWLU��
�

+HPHQ� E�W�Q� ÕUNODUD� PHQVXS� RODQ�� IL]\RQRPLOHUL�� SVLNRORMLN� \HWHQHNOHUL�
VRV\DO�NRQXPODUÕ�YH�FR÷UDIL�E|OJHOHUL� IDUNOÕ�EXOXQDQ�ELUoRN� LQVDQÕQ�NDWÕOGÕ÷Õ�KDF�
LEDGHWL�J�QOHULQGH�0HNNH�YH�0HGLQH¶\L�GROGXUDQ�WRSOXOXNODU�ELUOLN�LoLQGH�oRNOX÷XQ�
YH� oRNOXN� LoLQGH� ELUOL÷LQ� WHFHOOLOHULQL� LIDGH� HWPHNWHGLU�� %X� GHY� WRSOXOXN� oHúLWOL�
PLOOHWOHUGHQ� ROXúDQ�0�VO�PDQODUD� �OIHW�� WDQÕúPD� YH� X\XP� VD÷ODPDNWD� LOLúNL� YH�
DUNDGDúOÕ÷ÕQ� ROXúPDVÕQD� ]HPLQ� KD]ÕUODPDNOD� ELUOLNWH� GLQ� NDUGHúOL÷L� YH��
\DUGÕPODúPD�UXKXQXQ�JHOLúPHVL\OH�VRV\DO�E�W�QOHúPHOHUL�JHUoHNOHúPHNWHGLU��
�

+DF� HVQDVÕQGD� \HULQH� JHWLULOHQ� µKDF� LEDGHW¶OHULQLQ� KDFÕODUÕPÕ]� �]HULQGH�
\DSWÕ÷Õ� L]OHQLPOHULQ� RQODUÕQ� ]LKLQ� G�Q\DVÕQGD� YH� GDYUDQÕúODUÕQGD� GH÷LúLPOHUH�
VHEHS�ROGX÷X�J|U�OPHNWHGLU��+DFÕODU�EX�LEDGHWOHULQ�NHQGLOHULQGH�ROXúWXUGX÷X�HWNL�
LOH� GDYUDQÕúODUÕQGD� GDKD� VHoLFL� YH� \DSÕFÕ� ROPD\D� |]HQ� J|VWHUGLNOHULQL� YH�
EDúNDODUÕQD� \DUGÕP� HWPH\L� YH� GH÷HU� � YHUPH\L� |QHPVHU� KDOH� JHOGLNOHULQL�
EHOLUWPLúOHUGLU��%N]��7DEOR�������
�

�.LP� $OODK
ÕQ� VHPEROOHULQH� VD\JÕ� J|VWHULUVH�� ú�SKHVL]� NL� EX�� NDOSOHULQ�
WDNYDVÕQGDQGÕU���.XU�
DQ�Õ�.HULP��+DF�6XUHVL�������+DF��EDúWDQ�VRQD�VHPEROOHUOH�
GROX� ELU� LEDGHWWLU�� %LU� VHPEROOHU� KDULWDVÕGÕU� DGHWD�� 7DYDI�� VD
\�� $UDIDW
WD� YDNIH��
úH\WDQ�WDúODPD�YE��KDF� LOH� LOJLOL� ILLO�YH�GDYUDQÕúODUÕQ�KHSVL�GH�VHPEROLN�DQODPODU�
WDúÕPDNWDGÕU�� 'ÕúWDQ� EDNÕOGÕ÷ÕQGD� VHPEROLN� GDYUDQÕúODU� úHNOLQGH� J|]�NHQ�
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KDFGDNL� KHU� ILLO� YH� GDYUDQÕúÕQ� ELU� DQODPÕ� YH�P�PLQL� H÷LWLFL� YH� ELOLQoOHQGLULFL� ELU�
\|Q��YDUGÕU���
�

$\UÕFD� KDF� LEDGHWOHULQGHQ� RODQ� YDNIH�� WDYDI�� VD¶\� YE�� KDF� PHQDVLNLQLQ�
\HULQH�JHWLULOPHVL��G�Q\DQÕQ�oHúLWOL� \HUOHULQGH�\DúD\DQ� �0�VO�PDQODUÕQ�J|]OHULQL�
YH�J|Q�OOHULQL�$UDIDW��.DEH��6DID�0HUYH�JLEL�³øODKL�VHPEROOHU´�RODUDN�QLWHOHQGLULOHQ�
PHNDQODUD� oHYLUPHOHULQL� VDSODPDNWD� YH� IRUPHO� ELU� DQODúPD� ROPDNVÕ]ÕQ� E�W�Q�
0�VO�PDQODUÕ� D\QÕ� ]DPDQ� YH� PHNDQ� LoLQGH� PDQHYL� � ELU� LWWLIDN� DQOD\ÕúÕQD�
XODúWÕUPDNWDGÕU��
�

+DF� LEDGHWL�� WHPHOGH� IHUGLQ� $OODK¶D� \�NVHOPHVL�� $GHP¶LQ� \DUDWÕOÕú�
IHOVHIHVLQLQ�VHPEROLN�J|VWHUJHVL�LNHQ�VRV\DO�SODQGD��³ELU�\DUDWÕOÕú�J|VWHUJHVL´��³ELU�
WDULK�J|VWHUJHVL´��ELUOLN�J|VWHUJHVL´�YH�³ELU��PPHW�J|VWHUJHVL´GLU��
�

$QNHWH�NDWÕODQ�KDFÕODUÕQ�KDF�PHNDQODUÕQGD�IDUNOÕ�ELU�G�Q\D�YH�PDQHYL�ELU�
LNOLP� LoHULVLQGH� EXOXQPDQÕQ� KD]]ÕQÕ� \DúDGÕNODUÕ�� \ÕOODUFD� |]OHP� GX\GXNODUÕ��
XPXWODUÕQÕQ� JHUoHNOHúPHVL� KDFÕODUD� DSD\UÕ� ELU� VHYLQo� YH� PXWOXOXN� YHUGL÷L�
J|]OHPOHQPLúWLU��
�

+DF� G|Q�ú��� DQNHWH� NDWÕODQ� KDFÕODUÕQ� DLOH� YH� oHYUHQLQ� \DNODúÕPODUÕQGD�
ROXPOX� SHN� oRN� GH÷LúPHOHU� V|]� NRQXVXGXU�� +DFÕODU�� DLOHQLQ� WDYÕU� YH�
GDYUDQÕúODUÕQÕQ� GDKD� VÕFDN� ROGX÷XQX� YH� oHYUHQLQ� EDNÕú� YH� \DNODúÕPÕQÕQ� GDKD�
WHPNLQOL�YH�VD\JÕOÕ�ROGX÷XQX�EHOLUWPLúOHUGLU��
�

$\UÕFD�DQNHWH�NDWÕODQ�KDFÕODUÕQ�GLQL�HPLU�YH�\DVDNODUD�ULD\HW�DoÕVÕQGDQ�KDF�
VRQUDVÕQGD� GLQL� KD\DWODUÕQGD� LEDGHW� YH� GL÷HU� X\JXODPDODUÕQ� DUWWÕ÷ÕQD� GDLU� ELU��
IDUNOÕODúPDQÕQ��ROXúWX÷X��WHVSLW��HGLOPLúWLU��
�
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6RQXo� RODUDN� EX� LEDGHWOH�� IHUWOHULQ� NHQGLOHULQL� \HQLGHQ� NHúIHGHELOGL÷L��
LQVDQ� � GDYUDQÕúÕ� �]HULQGH� |QHPOL� HWNLOHU� EÕUDNWÕ÷Õ� YH� LQVDQODU� DUDVÕQGD� GLO�� ÕUN��
UHQN� YH� N�OW�U� � D\UÕPÕQÕ� RUWDGDQ� NDOGÕUGÕ÷Õ� W�P� G�Q\D� 0�VO�PDQODUÕ� DUDVÕQGD�
E�W�QOH\LFL�� UXKL� ELU� XQVXU� � RODUDN� J|U�OG�÷�� VRQXFXQD� XODúÕOPÕúWÕU�� 6RQXoODUD�
EDNÕOGÕ÷ÕQGD�� WDKPLQGH� � EXOXQGX÷XPX]� YDUVD\ÕPODU� DQNHW� X\JXODPDPÕ]ÕQ�
J|VWHUGL÷L�YHULOHU�GR÷UXOWXVXQGD�ROXPOX�\|QGH�GHVWHNOHQPLúWLU��
�

+DF�LEDGHWLQLQ�LQVDQÕQ�SVLNRORMLN�YH�VRV\RORMLN�\DSÕVÕQD�SHN�oRN�NDWNÕVÕQÕQ��
EXOXQGX÷X�RUWD\D�oÕNPÕúWÕU��$\UÕFD�KDF�LEDGHWLQLQ�EX�ROXPOX�HWNLOHULQLQ�GDKD��VW��
VHYL\HOHUH��WDúÕQDELOPHVL�LoLQ�úX�KXVXVODU�J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU��
�
���+DFÕODUÕQ� KDFFD� JLWPHGHQ� |QFH� KDF� KDNNÕQGDNL� ELOJLOHULQL� GDKD� oRN�'L\DQHW�
WDUDIÕQGDQ� YHULOHQ� VHPLQHUOHUGHQ� |÷UHQGLNOHUL� WHVSLW� HGLOPLúWLU�� +HU� JHoHQ� \ÕOGD�
GL\DQHW� NXUXPX� WDUDIÕQGDQ� RUJDQL]H� HGLOHQ� VHPLQHUOHUH� NDWÕOÕP� DUWPDNWDGÕU��
'ROD\ÕVÕ\OD� GL\DQHW� NXUXPXQXQ�� KDFÕ� DGD\ODUÕQÕQ�� \Dú� YH� H÷LWLP� G�]H\OHULQL�
GLNNDWH�DODUDN�RQODUÕQ�VHYL\HOHULQH�J|UH�SURJUDPODU� WHUWLS�HGLS�KHP�UXKHQ�KHP�
EHGHQHQ�KHP�GH�ELOJL��EDNÕPÕQGDQ�RQODUÕ�KDFFD�KD]ÕUODPDOÕGÕU��
�
��� +DF� � LEDGHWLQLQ� WDQÕWÕPÕ� W�P� \|QOHUL\OH� \DSÕOPDOÕGÕU�� øQVDQODUD� VDGHFH� EX�
LEDGHWLQ� IÕNKL� ER\XWX� DQODWÕOPDPDOÕ�� SVLNRORMLN� YH� VRV\R�N�OW�UHO� HWNLOHULQH� GH�
GH÷LQLOPHOLGLU��.LWOH� LOHWLúLP�DUDoODUÕ� NXOODQÕODUDN�KDF� LEDGHWLQL� GDKD�|QFH�\HULQH�
JHWLUPLú� LQVDQODU�� RUD\Õ�� R� � HQHUML\L� WDWPÕú� LQVDQODU� RUDQÕQ� NHQGLOHULQH� YH�
oHYUHOHULQH� ND]DQGÕUGÕNODUÕQÕ� DQODWPDOÕGÕUODU�� %X� NRQXGD� ELOLQoOHQGLULOPH�
\DSÕODUDN�ELOJL�YH�N�OW�U�VHYL\HPL]LQ��\�NVHOHFH÷L�XPXOPDNWDGÕU��
�
��� � hONHPL]GH� JHQHO� H÷LOLP� EX� LEDGHWLQ� GDKD� ROJXQ� \DúODUGD� JHUoHNOHúWLULOPHVL��
\|Q�QGHGLU��+DF�LEDGHWL�VÕUDVÕQGDNL�IDUNÕQGDOÕN��LQDQFÕQ�YH�J�YHQLQ�J�oOHQPHVL��
GLQ� NDUGHúOL÷L�� ND\QDúPD� YH� E�W�QOHúPHQLQ� \DúDQPDVÕ� JLEL� GHULQ� GHQH\LPOHULQ�
GDKD�HUNHQ��\DúODUGD�WDGÕOPDVÕ��KHP�ELUH\LQ��KHP�WRSOXPXQ�PXWOXOX÷XQD�NDWNÕGD�
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EXOXQDFDNWÕU�� %X� NDWNÕODU� J|]� |Q�QGH� EXOXQGXUXODUDN� �ONHPL]GH� KDF� LEDGHWLQLQ�
JHUoHNOHúWLULOPHVL�� GDKD� HUNHQ� \DúODUD� DOÕQPDOÕ�� � EX� \|QGH� ELOLQoOHQGLULOPH�
\DSÕOPDOÕGÕU��
�
��� +DFÕODUÕQ�� IDUNOÕ� �ONHOHUGHQ� JHOHQ� 0�VO�PDQODUOD� LOLúNLOHULQGH� LVWHQLOHQ�
VHYL\HOHUH� JHOLQHPHPHVLQLQ� HQ� E�\�N� VHEHEL� GLO� IDUNOÕOÕ÷ÕQGDQ�� GLO�
ELOLQHPHPHVLQGHQ� ND\QDNODQPDNWDGÕU�� %X� QRNWDGD� RUJDQL]DW|U� NXUXOXúODUÕQ�
J|UHYOHQGLUGL÷L�GLQ�J|UHYOLOHULQLQ�GLO�NRQXVXQGD�\HWHUOLOL÷H�VDKLS�ROPDODUÕ�JHUHNWL÷L�
YH� E|\OHFH� GLQ� J|UHYOLOHUL� \DUGÕPÕ\OD� GD� KDFÕODUÕQ� IDUNOÕ� �ONHOHUGHQ� JHOHQ�
0�VO�PDQODUOD� GDKD� L\L� G�]H\OHUGH� DQODúPD�� ND\QDúPD� YH� E�W�QOHúPHVL�
VD÷ODQDFDN��ROXPOX�LOLúNLOHU��VW�VHYL\H\H�WDúÕQPÕú�RODFDNWÕU��
�
���+DF�PHYVLPL�VRV\DO��N�OW�UHO�YH�HNRQRPLN�DODQODUGD�ELOLPVHO��WRSODQWÕODU��WLFDUL��
VÕQDL� LKWLVDV� IXDUODUÕ� YH� N�OW�UHO� J|VWHULOHU� YH� \D\ÕQODU� LoLQGH�|QHPOL� ELU� IÕUVDWWÕU��
%|\OHVLQH��E�\�N��ELU��WRSODQPDGD���øVODP���ONHOHULQLQ���VW��G�]H\��\|QHWLFLOHULQLQ��
NDWÕOÕPÕ\OD����ONHOHU��DUDVÕ�RUWDN�VRUXQODUÕQ�o|]�P��YH�KHU�DODQGD�LúELUOL÷L�LoLQ�KDF�
NRQJUHVLQLQ� G�]HQOHQPHVL� LVH� \DSÕODELOHFHN� HQ� J�]HO� IDDOL\HWOHUGHQ� ELUL� RODUDN�
J|U�OPHNWHGLU��
�
��� +DFÕ�� KDFGDQ� VRQUDNL� KD\DWÕQÕ�� � KDF� J�QOHULQGH� NRQVDQWUH� ROGX÷X� øVODPL�
\DúDQWÕ� GR÷UXOWXVXQGD� V�UG�UPH� oDEDVÕ� LoLQGH� ROPDOÕGÕU�� øQVDQODU� KDFÕ\Õ� |UQHN�
ELU�0�VO�PDQ�RODUDN�J|UPHN�LVWHUOHU��+DFÕ��øVODP
ÕQ�RQD\ODPDGÕ÷Õ�KHU�W�UO��V|]��
ILLO� YH� GDYUDQÕúWDQ� X]DN� GXUPDOÕ�� KDFGD� ND]DQGÕ÷Õ� J�]HO� KDVOHWOHUL� NRUXPDOÕGÕU��
+DF�� 0�VO�PDQ
D�� 0�VO�PDQODUÕQ� GHUGLQL� GHUW� HGLQPH� ELOLQFLQL� ND]DQGÕUPÕú�
ROPDOÕGÕU��%|\OHFH�KDFÕ��E�W�Q�0�VO�PDQODUÕQ�D\QÕ�GH÷HUOHUH�VDKLS�ROGXNODUÕQÕ�YH�
EX�GH÷HULQ�NHQGLOHUL� LoLQ�RUWDN�ELU�]HPLQ�ROXúWXUGX÷XQX��GLQ�NDUGHúOL÷L\OH�ELUOLNWH�
ELU�E�W�QOHúPH�VD÷ODGÕNODUÕQÕ�XQXWPDPDOÕ�YH�EXQX�WRSOXPVDO� LOLúNLOHULQGH�HQ�� L\L��
G�]H\GH�\DúDPDOÕ�YH�\DúDWPDOÕGÕU��
�
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øVODP��GLQLQLQ��WHPHO��LEDGHW��úHNLOOHULQGHQ��RODQ��KDF���KHP��IHUGLQ��EL]]DW�
UXKL��\DSÕVÕQÕ��KHP�GH��WRSOXPOD��RODQ��\|Q�Q���LoHUPHNWHGLU���
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d�QN�� � KDF�� � LQDQoOÕ� � LQVDQODUÕQ� � D\QÕ� � DPDo� � LoLQ� � ELU� DUD\D� � JHOLS��
HWNLOHúLP�� � LOHWLúLP� � LoHULVLQGH� � EXOXQDUDN� � NROHNWLI� � ELOLQFLQ� � ROXúPDVÕQD� � LPNDQ��
VD÷OD\DQ��HYUHQVHO��ELU��KDGLVHGLU��
�

+DF� � LEDGHWLQL� � \HULQH� � JHWLUHQ� � KDFÕODUÕQ�� � EX� � LEDGHWWHQ� � QDVÕO� � YH� � QH��
úHNLOGH� �HWNLOHQGL÷LQLQ� �DUDúWÕUÕOÕS� � WRSOXPVDO� � LOLúNLOHU� �DoÕVÕQGDQ� �KDF� � LEDGHWLQL��
DQDOL]��HWPHN��EX��DUDúWÕUPDQÕQ��DVÕO��DPDFÕQÕ��ROXúWXUPDNWDGÕU��
�

%X� �oDOÕúPD� � WHRULN� � YH� �DPSLULN� �X\JXODPDOÕ�� � RODUDN� LNL� �DQD� �NÕVÕPGDQ��
ROXúPDNWDGÕU�7HRULN� � NÕVÕPGD� � JHQHO� � PDQDGD� � KDF� � NDYUDPÕ� � YH� � VHPEROLN��
DQODWÕPÕ� � �]HULQGH� � GXUXODUDN� � ED]Õ� � GLQOHUGH� � KDF� � LEDGHWL� � NRQXVXQD� � \HU���
YHULOPLúWLU��+DFFD��VRV\R�N�OW�UHO��DoÕGDQ��EDNÕú��NRQXOX��E|O�PGH��KDF��LEDGHWL��
VRV\DO��E�W�QOHúPH���VRV\DO��HúLWOLN���NLúLOLN��GH÷LúLPL��YH��VRV\R�N�OW�UHO��HWNLOHúLP��
DoÕVÕQGDQ��HOH��DOÕQPÕúWÕU����
�

$PSLULN� �X\JXODPDOÕ�� � NÕVÕPGD� � LVH�� � X\JXODPDOÕ� � RODUDN� � ��� � GHQHN��
�]HULQGH� � oDOÕúÕOPÕú� � ROXS� � HOGH� � HGLOHQ� � YHULOHU� � SVLNR�VRV\DO� � YH� � |]HOOLNOH��
WRSOXPVDO��LOLúNLOHU��DoÕVÕQGDQ��KDFFÕQ��VRV\DO��E�W�QOHúPH\H��HWNLVL��J|]�|Q�QGH��
EXOXQGXUXODUDN��GH÷HUOHQGLULOPH\H��WDELL��WXWXOPXúWXU��
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6RQXo� � E|O�P�QGH� � LVH�� � GH÷HUOHQGLUPH� � YH� � |QHULOHU� � \HU� � DOPÕú� � ROXS��
NRQXQXQ��JHQHO��ELU��PXKWHYDVÕQD��JLGLOPLúWLU��
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7KH��SLOJULPDJH��ZKLFK��LV��RQH��RI��WKH��EDVLF��ZRUVKLS��ZD\V��RI��øVODP���
LQFOXGHV� � ERWK� � SV\FKRORJLFDO� � VWUXFWXUH� � RI� � WKH� � LQGLYLGXDO� � DQG� � WKH� � VRFLDO��
DVSHFW��RI��KLP��
�

%HFDXVH��WKH��SLOJULPDJH��LV��D��XQLYHUVDO��SKHQRPHQRQ��WKDW��HQDEOHV��WKH��
IRUPDWLRQ� � � RI� � FROOHNWLYH� � FRQVFLRXVQHVV� �E\� � WKH� �EHOLHYLQJ� �SHRSOHV� �FRPLQJ��
WRJHWKHU��DWWKH��VDPH��DLP��DQG��EHLQJ��LQ��LQWHUDFWLRQ��DQG��FRPPXQLFDWLRQ��
�

øW��LV��WKH��PDLQ��DLP��RI��WKLV��UHVHDUFK��WHOOLQJ��LQ��ZKDW��ZD\V��DQG��KRZ��
WKH��SLOJULPV��ZKR��SHUIHUPHDO��WKHLU��SLOJULPDJHV��KRP��EHHQ��DIIHFWHG��E\��WKLV��
ZRUVKLS��DQG��DQDO\VH��LW��LQ��WHUPV��RI��VRFLDO��UHODWLRQV��
�

7KLV��ZRUN��FRQVLVWV��RI��WZR��PDLQ��SDUWV���RQH��RI��WKHP��LV��HPSLULFDO��DQG��
WKH� � RWKHU� � LV� � WKH� � RULFDO�� � LQ� � WKH� � RULFDOSDUW�� �:H� � JHQHUDOO\� � IRFXV� � RQ� � WKH��
FRQFHSW��RI��SLOJULPDJH��DQG��V\PEROLF��LQWURGXFWLRQ��DQG��WKH��RWKHU��SLOJULPDJHV��
LQ��VRPH��RWKHU��UHOLJLRQV��� øQ��WKH��SDUW�� WKDW��ZH��WDNH��WKH��SLOJULPDJH��ZLWKLQ��
VRFLDO� � HYLWXUDO� DVSHFW�� � ZH� � H[DPLQH� � WKH� � SLOJULPDJH� � ZRUVKLS�� � VRFLDO��
LQWHJUDWLRQ�� � VRFLDO� � HJYDOLW\�� � SHUVRQDOLW\� � YDULHW\�� � DQG� � VRFLDO� � DQG� � FXOWXUDO��
LQWHUDFWLRQ��
�

øQ� � HPSLULFDO� � SDUW�� � ZH� � KDYH� � ZRUNHG� � ZLWK� � ��� � VXEMHFWV� � DQG� � WKH��
RYWHRPHV� �KDYH� �EHHQ� �HYDOXDWHG� �FRQFHUQLQJ� � WKH� �HIIHFW� �RI� � WKH� �SLOJULPDJH��
XSRQ� � VRFLDO� � LQWHJUDWLRQ� � HVSHFLDOO\� � LQ� � WHUPV� �RI� � VRFLDO� � DQG� � SV\FKR�VRFLDO��
UHODWLRQV��
�

øQ��FRQFORVLRQ��SDUW���WKHUH��DUH��HYDOXDWLRQV��DQG��VXJJHVWLRQV��DQG��WKH��
JHQHUDO��FRQWHQW��RI��WKH��PDWWHU��
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