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V|]O�NWH��ELU�úH\H�]DKPHWVL]�YH�PHúDNNDWVL]�VDKLS�ROPDN���G�úPDQGDQ�

GR\XPOXN�DOPDN���G�úPDQGDQ�VDYDú�HVQDVÕQGD�]RU�NXOODQÕODUDN�DOÕQDQ�úH\���ELU�

LúH�KÕUVOD�VDUÕOPDN��EDúDUÕOÕ�ROPDN�DQODPODUÕQGD�NXOODQÕOPÕúWÕU�� ϢϨ˵Ϗ�öXQP��

úHNOLQGH�NXOODQÕOGÕ÷ÕQGD�LVH��ELU�úH\GHQ�HOGH�HGLOHQ�PHQIDDW�YH�ID\GD\Õ�LIDGH�

HWPHNWHGLU���0D÷OXS�HGLOHQ�NkILUOHUGHQ�KDUSWH�]DSW�HGLOHQ�VLODKODU��ELQHN�KD\YDQÕ�

YH�E�W�Q�WDúÕQDELOLU�PDOODUGÕU�úHNOLQGH�G H � WDQÕPODQPÕúWÕU���6H\\LG�ùHULI�

&�UFDQL¶\H�J|UH�LVH�JDQLPHW��$OODK�LVPLQL�\�FHOWPHN�LoLQ��P�FDKLWOHULQ�

IHGDNkUOÕ÷Õ�LOH�G�úPDQÕQ�\HQLOPHVL�QHWLFHVLQGH�HOGH�HGLOHQ�PDOODUGÕU���%LU�EDúND�

WDQÕP�GD��0�VO�PDQODUÕQ�VDYDú�\ROX\OD�HOH�JHoLUGLNOHUL�HVLUOHU�YH�KHU�

W�UO��PDO�úHNOLQGHGLU���*DQLPHW��FLKDGÕQ�PHúUXOXN�JHUHNoHVL�RODQ�$OODK�

DGÕQÕ �\�FHO WPH�YH �$O ODK�G�úPDQODU ÕQD �JDO LS �JHOPH�KXVXVODU ÕQ ÕQ �

JHUoHNOHúWLULOPHVLQGHQ�VRQUD�ID]ODGDQ�YHULOHQ�úH\OHU�DQODPÕQGD�GD�

NXOODQÕOPÕúWÕU���

+DGLVOHUGH�GDKD�oRN��ΔϤϴϨϐϟ΍ ±JDQLPHW� NHOLPHVL�NXOODQÕOÕUNHQ���ήΟϷ΍ ±HFLU�

NHOLPHVL�GH�NXOODQÕOPÕúWÕU� +DEEDE�E��(UHW¶LQ�ELU�ULYD\HWLQH�J|UH�ú|\OH�GHPLúWLU��

³%L]�$OODK�UÕ]DVÕ�LoLQ�5DVXOXOODK��V��LOH�ELUOLNWH�ND]DQFÕPÕ]Õ�$OODK¶D�

� øEUDKLP�0XVWDID��0XFHPX¶O�9DVLW��E�\���0ÕVÕU�������,,�����
�
øEQ�0DQ]XU��(EX¶O�)DGO�&HPDOXGGLQ�0XKDPPHG��/LVDQX¶O�$UDE��;,,�����µ.Õú ÕQ �R UXo � WX WPDN �
]DKPHWVL]�HOGH�HGLOHQ��JDQLPHW��úH\�JLELGLU¶LIDGHVL�EX�DQODPGDGÕU��7LUPL]L��,,,������

�
%DKUX¶O�0XKLW�WHUF�PHVL�2N\DQXV��0DWEDW�¶O�2VPDQv��øVWDQEXO�������,,,�����±����

�
øEUDKLP�0XVWDID��0XFHPX¶O�9DVLW��E�\��0ÕVÕU�������,,������

� øEQ�0DQ]XU��D�J�H��;,,�����
� øEQ�0DQ]XU��D�J�H��;,,������+DGLVWH��µ�ϪϣήϏ�ϪϴϠϋϭ�ϪϤϨϏ�Ϫϟ�ϪϨϫέ�ϱάϟ΍�ϪΒΣΎλ�Ϧϣ�Ϧϫήϟ΍�Ϧϫήϟ΍�ϖϠϐϳ�ϻµ�5HKQL
KDSVHWPH\LQL]��UHKLQ�VDKLELQLQGLU�ID\GDVÕ� ND]DQFÕ�YH�]DUDUÕ�GD�2¶QXQGXU¶�EX\XUXOPXúWXU� 1LVDEXUL��
0�VWHGUHN��,,����
�
0�(��%��øVODP�$QVLNORSHGLVL��7HUF��+H\HW��0�(��%DVÕPHYL��øVWDQEXO������� ,9������0DGGH�\D]DUÕ��
:�-X\QEROO�

�&�UFDQL��6H\\LG�ùHULI��HW�7DULIDW��7KN��$EGXUUDKPDQ�8PH\UD��$OHP�¶O�.�W�E��%H\UXW�����������%DVNÕ�
,������

��(UNDO��0HKPHW��³*DQLPHW´��'�ø�$��øVW��������;OOO������



��

KDYDOH�HGHUHN�KLFUHW �HWW LN� � LoLPL]GHQ�ND]DQFÕQÕ�ήΟϷ΍�HFLU��JDQLPHW��

\L\HPHGHQ�|OHQOHU�ROGX��.LPLPL]LQ�GH�PH\YHVL�ROJXQODúWÕ�YH�WRSODGÕ���

0XV¶DE �8KXG¶GD � úHK L W �R OGX � �NH IHQ � L o LQ �E L U �| U W� �EX OGXN � �EDú ÕQ Õ �

|UWW�÷�P�]GH�D\D÷Õ� �D\D÷ÕQÕ�|UWW�÷�P�]GH�EDúÕ�DoÕNWD�NDOÕ\RUGX��

5DVXOXOODK��V��EDúÕQÕ�|UWPHPL]L�YH�D\D÷ÕQÕ�L]KLU�RWX\OD�|UWPHPL]L�

HPUHWWL��� 5LYD\HWWH�JHoHQ�µHFLU¶�NHOLPHVLQL�ED]Õ�úDULKOHU�G�Q\D�PDOÕ�RODUDN�

\RUXPODUNHQ��� %D]ÕODUÕ�G D � JDQLPHW�DQODPÕQD�JHOGL÷LQL�EHOLUWPLúOHUGLU����%LU�

KDGLVWH�GH«�+HU�L\L�úH\L�JDQLPHW�RODUDN��LVWHULP�� EX\UXOPDNWDGÕU��� 5XKXQ�

QHIVLQ�RUGXVX\OD�VDYDúÕQÕQ�VRQXFXQGD�HOGH�HWWL÷L�LEDGHW�YH�WHDWL�QHILVWHQ�DOÕQDQ�

ELU�JDQLPHWH�EHQ]HWLOPHNWHGLU���

7HULP�RODUDN�JDQLPHW��NkILUOHULQ�PDOODUÕQGDQ�J�o�NXOODQÕODUDN�HOGH�HGLOHQ�

úH\OHUGLU����*DQLPHW�NDYUDPÕ�LoHULVLQH�G�úPDQÕQ�NDGÕQODUÕ�YH�oRFXNODUÕ��HVLUOHUL��

WRSUDNODUÕ�YH�WDúÕQPD]�PDOODUÕ��WDúÕQDELOLU�PDOODUÕ�GD�JLUPHNWHGLU����*DQLPHW��

KHPHQ�KHPHQ�VDYDúOD�\DúÕW�ELU�NDYUDPGÕU��o�QN��JDQLPHW�VDYDúÕQ�ELU�QHWLFHVL�YH�

VRQXFXGXU���

&DKLOL\H�$UDSODUÕQGD�JDQLPHWOH�LOJLOL�X\JXODPDODU�NLúL\H��WRSOXPD��VDYDú�YH�

EDUÕú�GXUXPXQD�J|UH�GH÷LúL\RUGX��+D\DW�VLVWHPOHULQL�ROXúWXUDQ�JHOHQHNOHUL�YH�

DWDODUÕQÕQ�X\JXODPDODUÕQÕ�EX�NRQXGD�NHQGLOHULQH�UHKEHU�HGLQL\RUODUGÕ��� %D]Õ�

ND\QDNODUGD�&DKLOL\H�$UDSODUÕQÕQ� J D QLPHWLQ����¶LQL�SD\�RODUDN�UHLVOHULQH�

YHUGLNOHUL��.XU¶DQ¶ÕQ������D\HWL\OH�DoÕNODGÕ÷Õ�����OLN�SD\ÕQ�ELU�\HQLOLN�ROPD\ÕS�

�� &�UFDQL��D�J�H��,�����
���0�VOLP��,,����
�� $\QL��8PGHWX¶O�.DUL��;;,,,�����
�� 0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��;������øEQ�+DFHU��)HWKX¶O�%DUL�,,,�����
���7LUPL]L��6XQHQ��VDODWX¶O�+DFH��,,�����øEQ�0DFH� VDODWX¶O�+DFH��,���� ��Ϧϣ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ�Ϳ΍�ϝϮγέ�ϝΎϗ�
�ϰϠλ�ϲΒϨϟ΍�ϰϠϋ�Ϟμϴϟϭ�Ϳ΍�ϰϠϋ�ϦΜϴϟ�ϢΛ�ϦϴΘόϛέ�Ϟμϴϟ�ϢΛ�˯ϮοϮϟ΍�ϦδΤϴϠϓ�΄οϮΘϴϠϓ�ϡΩ΁�ϲϨΑ�Ϧϣ�ΪΣ΃�ϰϟ·�ϭ΃�ΔΟΎΣ�Ϳ΍�ϰϟ·�Ϫϟ�ΖϧΎϛ
�ϚΘϤΣέ�ΕΎΒΟϮϣ�ϚϠΌγ΃�ϦϴϤϟΎόϟ΍�Ώέ�Ϳ�ΪϤΤϟ΍�Ϣϴψόϟ΍�εήόϟ΍�Ώέ�Ϳ΍�ϥΎΤΒγ�ϢϳήϜϟ΍�ϢϴϠΤϟ΍�Ϳ΍�ϻ·�Ϫϟ·ϻ�ϞϘϴϟ�ϢΛ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍
�ϻ·�Ύοέ�Ϛϟ�ϲϫ�ΔΟΎΣ�ϻϭ�ϪΘΟήϓ�ϻ·�ΎϤϫ�ϻϭ�ϪΗήϔϏ�ϰϟ·�ΎΒϧΫ�ϲϟ�ωΪΗ�ϻ�ϢΛ·�Ϟϛ�Ϧϣ�Δϣϼδϟ΍ϭ�ήΑ�Ϟϛ�Ϧϣ�ΔϤϴϨϐϟ΍ϭ�ϚΗήϔϐϣ�Ϣ΋΍ΰϋϭ

΍ήϟ ΍ � ϢΣέ΃ � Ύ ϳ � ΎϬ Θ ϴπϗϦϴϤΣ �0L]]L��7HK]LEX¶O�.HPDO¶GH�;;,,,���� UDYL�)DLG�E��$EGXUUDKPDQ¶ÕQ�]D\ÕI�
ROGX÷XQX��VLND�ROPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU��%XQGDQ�GROD\Õ KDGLVH�]D\ÕI�K�NP��YHULOPLúWLU�

�+DGLVGH�)DLG�E��$EGXUUDKPDQ¶GDQ�GROD\Õ�]D\ÕI�K�NP��YHULOPLúWLU
���0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��,,�����
�� 0HYVÕOv��$EGXOODK�E��0DKPXG�E��0HYGXG��HO�øKWL\DU�OL�7D¶OLOL¶O�0XKWDU��3DPXN�<D\ÕQODUÕ��
øVWDQEXO��W�\���V�������øEQ�7H\PL\\H��HV�6L\DVHW�¶ú�ùHUL\\H��V�����

�� 0DYHUGv��D�J�H���V������
�� $OL�$EGXUUDVXO��HO�0HEDGLX¶O�øNWLVDGL�IL¶O�øVODP��'DUX¶O�ILNUL¶O�$UDEv��.DKLUH��W�\��V������
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&DKLOL�$UDSODUÕQÕQ�X\JXODPDVÕQÕQ�GHYDPÕ�ROGX÷X�DoÕNODQPDNWDGÕU���

.D\QDNODUGD�FDKLOL\H�G|QHPLQGH�G|UWWH�ELUOLN�SD\GDQ�V|]�HGLOPHNWHGLU����%X�

ELOJLOHU�ÕúÕ÷ÕQGD�.XU¶DQ�HVNL�X\JXODPD\Õ�GH÷LúWLUPLúWLU��FDKLOL�$UDSODUÕ�OLGHUOHUL�

LoLQ�����SD\�D\ÕUÕ\RUODUGÕ��øVODP�EXQX�NDOGÕUPÕú ���YH�NHQGLQH�KDV�\HQL�

K�N�POHU�JHWLUPLúWLU��%X�K�N�P�(QIDO�VXUHVLQGH�DoÕNODQPÕúWÕU��

���*$1ø0(7/(�ø/*ø/ø�.$95$0/$5

*DQLPHWOH�ED]HQ�D\QÕ�ED]HQ�GH�IDUNOÕ�DQODPODUGD�NXOODQÕODQ��GH÷LúLN�

WHULPOHU�YDUGÕU��1HIO�(QIDO��)H\��6HOHE��6DIL��WHULPOHUL�EXQODUGDQGÕU��

1()/�(1)$/��'HYOHW�EDúNDQÕQÕQ�YH\D�WHPVLOFLVLQLQ��JHQHO�JDQLPHWL�

DVNHUOHUH�GD÷ÕWWÕNWDQ�VRQUD��JDQLPHWLQ����¶OLN���KXPXV��NÕVPÕQGDQ��SD\ODUGDQ�

ID]OD�RODUDN��oHúLWOL�\DUDUOÕOÕNODU�J|VWHUHQ��\D�GD�WHKOLNHOL�J|UHYOHUL�\DSDQ�

DVNHUOHULQH�YHUGL÷L�|G�OOHUH�GHQPHNWHGLU����%X�|]HO�DQODPÕGÕU��JHQHO�DQODPGD�

JDQLPHWOH�Hú�PDQDGDGÕU����.XU¶DQ�Õ�.HULP¶LQ����VXUHVL�RODQ�(QIDO�VXUHVL�GH�DQ�

ODPFD��JDQLPHWOHU�GHPHNWLU��øoOHULQGH�$EGXOODK�E��gPHU
LQ�GH�EXOXQGX÷X�ELU�

VHUL\\H�1HFLG�E|OJHVLQH�5DVXOXOODK��V��WDUDIÕQGDQ�J|QGHULOPLú��EX�VHUL\\H�oRN�

VD\ÕGD�GHYH\L�JDQLPHW�RODUDN�HOH�JHoLUPLúWL��6HUL\\H�NRPXWDQÕ�KHU�ELU�DVNHULQ�

JDQLPHW�SD\Õ�RODQ����YH\D����GHYH\L�YHUGLNWHQ�VRQUD��ELUHU�GHYH�GH�ID]ODGDQ�

SD\��QHIO��RODUDN�GD÷ÕWWÕ��5DVXOXOODK��V��EXQX�GX\GX÷X�KDOGH�LWLUD]�HWPHGL���

%DúND�ELU�ULYD\HWWH�GH�QHIOL�YHUHQLQ�EL]]DW�5DVXOXOODK��V��ROGX÷X�V|\OHQPLúWLU���

1DPD]ODUD�QDILOH�GHQPHVL�GH��IDU]ODUGDQ�]L\DGH�ROPDVÕQGDQGÕU��+DGLV�

NLWDSODUÕQGD��ΩΎϬΠϟ΍�ΏΎΘϛ �&LKDG�%|O�P�� ϞϔϨϟ΍�ϲϓ�ΏΎΑ� �1HIO�.RQXVX��EDúOÕ÷Õ�

��
0XKDPPHG�E��5HEv��HO�)H\�YH¶O�*DQLPH�YH�0DVDUvIXKXPD��E�\�����%DVNÕ��������V�����

�� 0�(��%��øVODP�$QVLNORSHGLVL��,9�������
�� $GL\�E��+DWHP�ELU�úLLULQGH�ϡϼ˸γϹ΍�ϲϓ�˵Ζ˸δϤ˴Χϭ�ΔϴϠϫΎΠϟ΍�ϲϓ�˵Ζ˸ό˴Α˴έ µ*DQLPHWWH�&DKLOL\H�G|QHPLQGH�G|UWWH�ELU��
øVODP�G|QHPLQGH�LVH�EHúWH�ELU�DOGÕP¶�GHPHNWHGLU��øEQX¶O�(VLU��HQ�1LKD\H�IL�*DULEL¶O�(VHU��,,�����
��
6HUDKVL��ùHUKX�6L\HUL�.HELU��,,������

��
9HúWDQv��D�J�H��9,�������%XKDUL��,,,������

��
0�EDUHNIXUv��0XKDPPHG�$EGXUUDKPDQ�E��$EGXUUDKLP��7XKIHW�¶O�$KYH]L�ùHUKX�&DPLL¶W�7LUPL]v��
7KN��$EGXUUDKPDQ�0XKDPPHG�2VPDQ��0HNWHEHWX�øEQ�7H\PL\\H��0ÕVÕU��������EQ�\��9������

���%XKDUL��,,,�������+XPXV�����(EX�'DYXG��,,����&LKDG������øEQ�+LEEDQ��;,�����
���(EX�'DYXG��,,���� &LKDG����
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DOWÕQGD��QHIO��DVNHUL�ELUOL÷LQ�NRPXWDQÕQÕQ�DVNHUOHUH�JDQLPHW�SD\ODUÕQGDQ�ID]OD�

RODUDN�YHUGL÷L�úH\�DQODPÕQGD�NXOODQÕOPÕúWÕU��%HGLU�VDYDúÕQGD�5DVXOXOODK¶ÕQ��V��

³.LP� úXQX � úXQX �\DSD U V D � � J DQ LPH W W HQ �NHQG L V L QH � úX � NDGD U � QH I O �

YHUHFH÷LP´�GHGL÷L�øEQ�$EEDV�WDUDIÕQGDQ�ULYD\HW�HGLOPHNWHGLU����1HIO¶LQ�VDYDúD�

WHúYLN�\D�GD��VW�Q�JD\UHWL�|G�OOHQGLUPH�DPDoOÕ�NXOODQÕOGÕ÷Õ�DQODúÕOPDNWDGÕU��

+XEH\E�E��0HVOHPH¶QLQ�ULYD\HW�HWWL÷LQH�J|UH�5DVXOXOODK��V��³%LU�VHUL\H\L�

VDYDúD�J|QGHULUNHQ��JDQLPHWWHQ����� ��+XPXV��oÕNDUÕOGÕNWDQ�VRQUD�

NDODQÕQ������Q��QHIHO��|G�O��RODUDN�YHUHFH÷LQL�YD¶G�HGHUGL��6HUL\\H�

VDYDúWDQ�G|QHUNHQ�GH�ELU�úH\�YHUPH\L�YD¶G�HWPHN�LVWHUVH��R�]DPDQ�GD�����

oÕNDUÕOGÕNWDQ�VRQUD NDODQÕQ�����LQL�QHIHO�RODUDN�YHUHFH÷LQL�YD¶G�HGHUGL�´��

øEQ�0HVXG�%HGLU�VDYDúÕQGD�(EX�&HKLO¶L�|OG�UP�úW� 5HV�OXOODK��V��(EX�&HKLO¶LQ�

NÕOÕFÕQÕ�øEQ�0HVXG¶D�QHIO��JDQLPHW�KLVVHVLQGHQ�ID]OD�RODUDN��YHUGL����øEQ�gPHU��

5HV�OXOODK��V���VHUUL\HOHUGHQ�J|QGHUGL÷L�ED]Õ�NLPVHOHUH��KXVXVL�ROPDN��]HUH��

E�W�Q�RUGX�IHUWOHULQH�YHUGL÷L�SD\GDQ�ID]OD�YHULUGL� JDQLPHWLQ�WDPDPÕQGDQ�����

�KXPXV���DOÕQPDVÕ�LVH�YDFLSWLU GHPLúWLU���

)(<��0�VO�PDQODUÕQ��.kILUOHULQ�PDOODUÕQGDQ��VDYDúPDNVÕ]ÕQ��HOGH�HWWLNOHUL�

KHU�úH\GLU��$VÕO�LWLEDUL\OH�)H\¶�G|Q�ú�GHPHNWLU��%X�PDOODUÕQ�IH\�GL\H�

LVLPOHQGLULOPHVL��VDQNL�DVÕO�LWLEDUL\OH�EX�PDOODU�0�VO�PDQODUÕQGÕ�GD��VRQUD�JHUL�

WHNUDU�HOGH�HWPLúOHU�DQODPÕQGDGÕU����.XU¶DQ�Õ�.HULP�+DúU�������¶GH�)H\¶H�WHPDV�

HWPLúWLU��

6(/(%��6|]O�N�DQODPÕ�LWLEDUL\OH�LQVDQGDQ�VR\XOXS�DOÕQDQ�úH\GLU��7HULP�

RODUDN�|OG�U�OP�ú�DVNHULQ�JL\LQGL÷L�HOELVH��VDYDúWD�NXOODQGÕ÷Õ�VLODKÕ���]HULQGH�

VDYDúWÕ÷Õ�ELQH÷L�YH�|O�Q�Q��]HULQGH�EXOXQDQ�KHU�úH\GLU��%X�NLúLQLQ�\DQÕQGD��

FHSKH\H�JHWLUGL÷L�N|OHVL��ELQGL÷L�\HGHN�ELQH÷L�YH��]HULQGH�ROPD\DQ�PDOODUÕ�VHOHE�

���(EX�'DYXG��,,���� &LKDG������
���(EX�'DYXG��,,���� &LKDG������7LUPL]L��,9�����
����%XKDUL�,9������0�VOLP��,,,������
����%XKDUL��KDGLV�QR�������(EX�'DYXW��,,���� &LKDG������
��
$]LPDEDGL��$YQX¶O�0DEXG��F�����V�������øEQ�7H\PL\\H��D�J�H��V�����
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KDODODUÕQÕQ�NÕ]ODUÕQÕ��GD\ÕQÕQ�NÕ]ODUÕQÕ�YH�WH\]HOHULQLQ�NÕ]ODUÕQÕ�VDQD�KHODO�

NÕOGÕN«´�5DVXOXOODK��V��6DIL\H�YH�&�YH\UL\H¶\L�JDQLPHW�RODUDN�DOPÕú��RQODUÕ�

VHUEHVW�EÕUDNPÕú�YH�HYOHQPLúWLU��5H\KDQH�ELQW�ùHPXQ�HQ�1DGUL\\H�YH�0DUL\H�HO�

.ÕSWL\\H�VDKLS�ROGX÷X�FDUL\HOHUGHQGL���

+DúU������ � ³ $O ODK¶ ÕQ �RQODU ÕQ �PDO ODU ÕQGDQ�3H\JDPEHU LQH �YHUGL÷ L �

JDQLPHWOHU��ϪϟϮγέ�ϰϠϋ�Ϳ΍�˯Ύϓ΃�Ύϣϭ��LoLQ�VL]�DW�YH�GHYH�NRúWXUPXú�GH÷LOVLQL]��

)DNDW�$OODK��SH\JDPEHUOHULQL�GLOHGL÷L�NLPVHOHUH�NDUúÕ��VW�Q�NÕODU��$OODK�

KHU�úH\H�NDGLUGLU�´�%X�D\HWWH�1DGLU�R÷XOODUÕ�PDOODUÕQGDQ�V|]�HGLOPHNWHGLU��

5DVXOXOODK�V��EX�)H\�KLVVHVLQGHQ�ELU�\ÕOOÕN�NHQGL�YH�DLOHVLQLQ�LKWL\DFÕQÕ�DOÕU��

NDODQODUÕ�LVH�$OODK�\ROXQGD�KD]ÕUOÕN�LoLQ�VLODK�YH�WHoKL]DW�DOPDN�JD\HVL\OH
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LSXoODUÕ�HOGH�HWPHN�P�PN�QG�U��

gUQH÷LQ��JDQLPHWLQ�DVNHUOHUH�HúLW�RODUDN�GD÷ÕWÕOGÕ÷ÕQÕ����DOÕQDQ�HVLUOHULQ�YH�

PHQNXO�PDOODUÕQ�JDQLPHWH�GkKLO�HGLOGL÷LQL�J|UPHNWH\L]����*DQLPHWWHQ�HOGH�HGLOHQ�

JHOLUOHULQ��GHYOHWOHULQ�HNRQRPLN�GXUXPXQX�|QHPOL�|Oo�GH�HWNLOHGL÷LQL��JDQLPHWOH�

ULQ�JHOLUL\OH�UHVPL�NXUXPODUÕQ�LQúDDW�YH�V�VOHPH�LúOHULQLQ�ILQDQVH�HGLOGL÷LQL����EHOOL�

ELU�PLNWDUÕQ�D\UÕODUDN�GLQL�LKWL\DoODU�LoLQ�WDSÕQDN�YV��LQúDDWÕQGD�NXOODQÕOGÕ÷ÕQÕ�YH�

SDUDOÕ�DVNHUOHULQ��FUHWOHULQLQ�GH�JDQLPHWWHQ�YHULOGL÷LQL�V|\OHPHN�P�PN�QG�U���

�� (6.ø�'ø1/(5'(�*$1ø0(7�$1/$<,ù,

��
*�QDOWD\��D�J�H�,�����

��
*�QDOWD\��D�J�H�,������

��
'HPLUFLR÷OX��+DOLO��D�J�H�,�����

��
øQDQ��$IHW��D�J�H���V������

��
*�QDOWD\��D�J�H��,�����

��
*�QDOWD\��D�J�H��,�����������



��

6HPDYL�ROVXQ�YH\D�ROPDVÕQ�'LQOHUGH�JHQHO�RODUDN�JDQLPHWOH�LOJLOL�

NDYUDPODUD�UDVWODQÕOPDNWDGÕU��<DKXGLOLN��+ÕULVWL\DQOÕN��5RPD�YH�HVNL�0ÕVÕU�

WDULKLQGH�\DSÕODQ�VDYDúODUGD��*DOLS�WDUDIÕQ�HOGH�HWWL÷L�JDQLPHWOHUGHQ�

EDKVHGLOPHNWHGLU��%X�QRNWDGD�JDQLPHW�NRQXVXQXQ�LúOHQPHVL��JDQLPHWLQ�WDULKVHO�

V�UHoWH�QDVÕO�úHNLOOHQGL÷LQH�GDLU�LSXoODUÕ�HOGH�HWPHPL]L�VD÷OD\DFDNWÕU�

����$��<$+8'ø/ø.7(�*$1ø0(7�$1/$<,ù,

6HPDYL�GLQOHULQ�HQ�HVNLVL�RODQ�<DKXGLOLN�VDYDú�IHOVHIHVL�EDNÕPÕQGDQ�HQ�NDWÕ�

YH�úLGGHWOL�SROLWLND\D�VDKLS�ELU�GLQ�J|U�Q�P�QGHGLU��<DKXGL�NXWVDO�NLWDEÕ�

7HYUDW¶WD�JHoHQ�³2�úHKULQ�DKDOLVLQL�PXWODND�NÕOÕoWDQ�JHoLUHFHNVLQ��2¶QX�

YH�RQGDQ�RODQ�KHU�úH\L��KD\YDQODUÕQÕ�WDPDPHQ�\RN�HGHFHNVLQ��E�W�Q�

PDOODUÕQÕ�PH\GDQ�RUWDVÕQD�G|NHFHNVLQ��úHKUL�YH�KHU�úH\L�\DNDFDNVÕQ��

EXQODUÕ�5DEE¶LQ�UÕ]DVÕ�LoLQ�\DSDFDNVÕQ�YH�R�\HU�HEHGL�RODUDN�WDUXPDU�

ROXS�ELU�\Õ÷ÕQ�KDOLQH�JHOHFHNWLU´ %X�LEDUH\H�J|UH�<DKXGLOLNWH�JDQLPHW�PDOODUÕ�

NXOODQÕOPD\ÕS WRSODQDUDN�\DNÕOPDNWDGÕU��%|\OHFH�JDQLPHWOHULQ�úHKLU�RUWDVÕQD�

\Õ÷ÕOÕS�úHKLUOH�ELUOLNWH�\DNÕOPDVÕ��+]��3H\JDPEHU¶H�DWIHGLOHQ�ELU�KDGLVL�

oD÷UÕúWÕUPDNWDGÕU��+DGLVWH��JHoPLú��PPHWOHULQ�VDYDúODU�QHWLFHVLQGH��JDQLPHW�YH�

HVLU�DOGÕNODUÕQÕ�DQFDN��JDQLPHWOHUL�ELU�\HUH�\Õ÷GÕNODUÕQÕ��J|NWHQ�ELU�DWHúLQ�

JHOHUHN��EX�JDQLPHWOHUL�\DNWÕ÷ÕQÕ�LIDGH�HGHQ�F�POHOHU�\HU�DOPDNWDGÕU����$WHúLQ�

JHOHUHN�JDQLPHWOHUL�\DNPDVÕ��FLKDGÕQ�LKOkV�YH�VDPLPL\HWOH�\DSÕOGÕ÷ÕQÕQ�LúDUHWL�

VD\ÕOÕ\RUGX��$WHú�JDQLPHWOHUL�\DNPDGÕ÷Õ�]DPDQ��JDQLPHWWHQ�KHUKDQJL�ELU�

Hú\DQÕQ�oDOÕQGÕ÷Õ�YH�E|\OHFH�HPULQ�LKODO�HGLOGL÷L�VRQXFX�oÕNDUÕOÕ\RUGX���

7HYUDW¶WDNL��JDQLPHWOHULQ�\DNÕOPDVÕ�HPULQL�LoHUHQ�E|O�POH��WHVQL\H�NLWDEÕQÕQ�

\LUPLQFL�EDEÕQGD�\HU�DODQ�³«$OODK¶ÕQ�5DE�RQODUÕ�VHQLQ�HOLQH�JHoLUGL÷LQGH��

HUNHNOHUL�NÕOÕoWDQ�JHoLUHFHNVLQ��NDGÕQODUÕ� �oRFXNODUÕ� �KD\YDQODUÕ�YH�

úHKLUGH�EXOXQDQ�E�W�Q�PDOODUÕ��NHQGLQ�LoLQ�JDQLPHW�HGLQHFHNVLQ«�$QFDN�

��
0�VOLP��,,,�������&LKDG�YH�6L\HU�����������0�EDUHNIXUv��7XKIHW�¶O�$KYH]L��9������

��
9HúWDQL��øNPDO��øNPDOL¶O�0XOLP��9,������



��

LODK�5DEE¶ÕQ�VDQD�PLUDV�RODUDN�YHUGL÷L�úHKLUOHULQ�LoLQGH�\DúD\DQ�KHU�

FDQOÕ\Õ�|OG�UPHOLVLQ«´���øIDGHOHUL�ELUELUL\OH�oHOLúPHNWHGLU��%X�LIDGHOHU��KHP�

PDOODUÕQ��KHP�GH�HVLUOHULQ�JDQLPHW�RODUDN�DOÕQPDVÕQÕ�WHúYLN�HGHUNHQ��ELU�|QFHNL�

LIDGHOHU��úHKLUGH�EXOXQDQ�KHU�FDQOÕQÕQ�±HVLUOHU�GH�GkKLO±�|OG�U�OPHVL�YH�JD�

QLPHWOHULQ�\DNÕOPDVÕQÕ�LVWHPHNWHGLU��%X�|UQHNOHUGHQ�KDUHNHWOH�<DKXGLOHULQ�

JDQLPHW�NRQXVXQGD�QHW�ELU�J|U�úWH�ROPDGÕNODUÕ�VRQXFXQX�oÕNDUPDN�P�PN�Q�

ROPDNWDGÕU��

%��+5ø67ø<$1/,.7$�*$1ø0(7�$1/$<,ù,

+ÕULVWL\DQOÕN�LVH�WHPHO�|÷UHWLOHULQGH��KHS�EDUÕú�PHVDMODUÕQÕ�|Q�SODQD�

oÕNDUPD\D�JD\UHW�J|VWHUPLú�VDYDúÕ�oLUNLQ�YH�JHUHNVL]�J|VWHUPH\H�E�\�N�|QHP�

YHUPLúWLU����$QFDN�<DKXGL�NXWVDO�PHWLQOHULQGHNL�oHOLúNL��+ÕULVWL\DQ�PHWLQOHULQGH�

GH�NHQGLQL�J|VWHUPHNWHGLU��0DWWD�LQFLOLQGH�RQXQFX�EDSWD�JHoHQ�YH�+]��øVD¶\D�

DWIHGLOHQ��³6 DQPD\ Õ Q � N L � E H Q � E D U Õ ú � K D Y D U LV L\ LP� �KD\Õ U �EHQ�N Õ O Õo �

KDYDULVL\LP��o�QN��EHQ�NLúL\OH�EDEDVÕQÕQ�NÕ]Õ\OD�DQDVÕQÕQ��JHOLQOH�

ND\QDQDVÕQÕQ �DUDV ÕQD�D\U Õ O ÕN �NR\PD\D�JHOGLP«´ �� øIDGHVL� �EDU Õú �

|÷UHWLVL\OH�oHOLúPHNWHGLU��6DYDú�ILNULQLQ�N|NOHúPHGL÷L�ELU�G�ú�QFH�\DSÕVÕQGD�

HOEHWWH�NL��JDQLPHWOH�LOJLOL�G�]HQOHPHOHU�JHWLUPHVL�EHNOHQHPH]��$QFDN�

+ÕULVWL\DQOÕN��$]L]�3DXO¶XQ�LoWLKDWODUÕ\OD�SHNLúWLULOHQ�EDUÕú�YH�VDOGÕUPD]OÕN�LONHVLQL�

�o�DVÕU�VRQUD�WHUN�HWPLú�YH�$]L]�2JLVWLQ¶LQ��+ÕULVWL\DQOÕ÷ÕQ�\DSÕVÕQÕ�HWNLOH\HQ�

\HQL�VDYDú�WHRULVL�LOH�WDQÕúPÕúWÕU����6DYDúoÕ�ELU�]LKQL\HWL�WHPVLO�HGHQ�5RPD�LOH�

EDUÕúoÕ�NDUDNWHUOL�+ÕULVWL\DQOÕN��\ÕOODU�V�UHQ�ILNLU�WDUWÕúPDODUÕQD�VHEHS�ROPXú��EX�

WDUWÕúPDODUOD�'LQL�RWRULWH���'�Q\HYL�RWRULWH�DQOD\ÕúÕ�RUWD\D�oÕNPÕúWÕ����$]L]�

2JLVWLQ¶LQ�VDYDú�WHRULVL��\�]\ÕOODU�VRQUDVÕQÕQ�+DoOÕ�VHIHUOHULQL�GR÷XUPXúWX�

3KLOLS�+LWWL��+DoOÕODUÕ�0�VO�PDQ�GR÷X��ONHOHULQH�VDOGÕUWDQ�VHEHSOHUGHQ�

��
(VNL�$KLW��.LWDEÕ�0XNDGGHV�ùLUNHWL�WHUF��øVWDQEXO��������V������

��
<HQL�$KLW��.LWDEÕ�0XNDGGHV�ùLUNHWL�WHUF��øVWDQEXO��������V���������

�� (VNL�$KLW��.LWDEÕ�0XNDGGHV�ùLUNHWL�WHUF��øVWDQEXO��������PDWWD�E|O�P�����
�� =XKD\OL��D�J�H��V������
�� $PLU��$EGXOODWLI��$KNDPX¶O�(VUD�YH¶V�6HED\D�IL¶O�+XUXEL¶O�øVODPL��'DUX¶O�.XWXEL¶O�øOPL��%H\UXW��
���������%DVNÕ��V����±���



��

EDKVHGHUNHQ��o|NP�ú�RODQ�HNRQRPLN�YH�VRV\DO�úDUWODUÕQ��HOGH�HGLOHFHN�PDOODU�YH�

JDQLPHWOHUOH�NXUWDUÕOPDVÕ�G�ú�QFHVLQLQ�LON�VÕUDODUGD�\HU�DOGÕ÷ÕQÕ�LIDGH�HGHU���

+]��3H\JDPEHU�LOH�$GL\�E��+DWHP�DUDVÕQGD�JHoWL÷L�ULYD\HW�HGLOHQ�ELU�

VRKEHWWH��+]��3H\JDPEHU�NDYPLQLQ�UHLVL�RODQ�$GL\¶H�0�VO�PDQ�ROPDVÕQÕ�

V|\O�\RU��$GL\�LVH�NHQGLVLQLQ�ELU�GLQLQ��\HVL�ROGX÷XQX�LIDGH�HGL\RU��%XQXQ�

�]HULQH�+]��3H\JDPEHU��³6HQ�5XNXV�GLQLQGH���GH÷LO�PLVLQ��NDYPLQLQ�UHLVL�

RODUDN��JDQLPHWLQ����¶�Q��DOPÕ\RU�PXVXQ��R\VDNL�VHQLQ�GLQLQGH�JDQLPHW�

DOPDN�\DVDNODQPÕúWÕU´��EXQX�GX\DQ�$GL\�XWDQPÕú�YH�³HYHW�|\OHGLU´�GHPHN�

GXUXPXQGD�NDOPÕúWÕ����%X�ULYD\HW��+]��3H\JDPEHULQ��JHoPLú��PPHWOHUH�

JDQLPHWLQ�KDUDP�ROGX÷XQX�EH\DQ�HGHQ�KDGLVOHULQL�DQODPFD�GHVWHNOHPHNWHGLU���

+]��3H\JDPEHU�+ULVWL\DQOÕN�LOH�6DELLOL÷LQ�VHQWH]L�RODQ�5XNXV�GLQLQGH�JDQLPHWLQ�

KDUDP�ROGX÷XQX�$GL\�E��+DWHP¶H�ELOGLUPLúWLU��%X�GXUXPXQ��+ÕULVWL\DQOÕNWD�GD�

JDQLPHWLQ�KHODO�ROPDGÕ÷Õ�G�ú�QFHVLQL�RUWD\D�oÕNDUWWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U�

&��ø6/$0¶'$�*$1ø0(7�$1/$<,ù,

øVODP��LQVDQ�WDELDWÕQD�X\JXQ�RODUDN��JDQLPHWLQ�DOÕQPDVÕQD�L]LQ�YHULUNHQ��

GL÷HU�WDUDIWDQ�JDQLPHWLQ�NRQXVXQX�VRQ�GHUHFH�GDUDOWPÕúWÕU��øVODP¶GD�VDYDúÕQ�

DQODPÕQD�GH÷LQLUNHQ��VDYDúÕQ�ELU�V|P�U��DUDFÕ��KÕUV�YH�WDPD�KDUHNHWL�

ROPDGÕ÷ÕQD��DNVLQH�HQ�\�FH�QRNWDGD�ELU�DKODNLOLN�LVWH\HQ�GLQL�ELU�J|UHY�

ROGX÷XQD���WHPDV�HWPLúWLN��&LKDGÕQ�VHEHEL��YDUOÕN�P�FDGHOHVL��LOOHWL��$OODK�DGÕQÕ�

\�FHOWPHN��KLNPHWL��|]J�UO�N��I�W�KDW��JDQLPHW��QHWLFHVL��PDGGL�YH�PDQHYL�

ND]DQo�RODUDN�|]HWOHQHELOLU��øVODP�HVNL�JDQLPHW�DQOD\ÕúÕQGD�ELUWDNÕP�GH÷LúLNOLNOHU�

\DSPÕú��NHQGLQH�KDV�ELU�G�]HQOHPH�JHWLUPLúWLU��)HUGL�ELU�G�]OHPGH�GH÷HU�

OHQGLULOHQ�JDQLPHW��øVODP¶OD�NROHNWLI�ELU�\DSÕ\D�E�U�QG�U�OP�úW�U��6DYDúÕQ�

�� +LWWL�3KLOLS��+LVWRU\�RI�WKH�$UDEV��V������
�� 5XNXV� �+ULVWL\DQOÕN�YH�6DELLOLN�VHQWH]LQGHQ�ROXúDQ�GLQL�DNÕP��ϯέΎμϨϟ΍�ϦϴΑ�ϦϳΩ�ϢϬϟ�ϡϮϗ�˵Δ͉ϴ˶γϮ˵ϛ͉ήϟ΍
ϦϴΌΑΎμϟ΍ϭ%N]� øEQ�0DQ]XU� �/LVDQX¶O�$UDE��9,�����(EX �8EH\G�HO�.DVÕP�E��6HODP��*DULEX¶O�+DGLV��
'DUX¶O�.LWDEL¶O�$UDEv��%H\UXW��������,,,����

�� $KPHW�E��+DQEHO�D�J�H��,9������øEQ�+LúDP��$EGXOPHOLN��HV�6LUHWX¶Q�1HEHYL��7KN��6�KH\O�
=HNNDU��'DUX¶O�)LNU��%H\UXW�����������%DVNÕ��F�����V��������=HKHEL��D�J�H��V������

�� 0�EDUHNIXUL��7XKIHWX¶O�$KYH]v��9�����



��

VRQXFX�RODUDN��\HQHQ�WDUDIÕQ�HOGH�HWWL÷L�JDQLPHW��JHoHUOL�VHEHEL�ROXS�VDYDúD�

NDWÕODPDPÕú��ORMLVWLN�KL]PHWWH�EXOXQDQODUD�GD�YHULOHUHN��JDQLPHWLQ�SD\ODúÕP�DODQÕ�

JHQLúOHWLOPLúWLU���

+]��3H\JDPEHU�³JDQLPHWLQ�HVNL�GLQOHUGH�KHODO�ROPDGÕ÷ÕQÕ��øVODP�

�PPHWLQLQ�]D\ÕIOÕ÷ÕQGDQ�YH�DF]L\HWLQGHQ�GROD\Õ��KHODO�NÕOÕQGÕ÷ÕQÕ´�LIDGH�

HWPLúWLU��� +DGLV�úDULKOHUL�EX�KDGLVL��$OODK¶ÕQ�EX��PPHWL�JDQLPHWOH�GR\XUPDVÕ��

EL]H�RODQ�UDKPHWL�YH�K�N�POHUL�EL]H�KDILIOHWPHVLGLU��$OODK�NDUúÕVÕQGD�DFL]OL÷L�

EH\DQ�HWPHN�EX��PPHWH�KDV�RODQ�ID]LOHWLQ�JHUH÷LGLU����úHNOLQGH�\RUXPODPÕúODU�

*DQLPHWLQ�\DNÕOPDVÕQÕQ�NDOGÕUÕOPDVÕ�NRQXVXQGD�LVH�0�VO�PDQODU�LoLQ�LODKL�ELU�

LNUDP�ROPXúWXU�\RUXPXQX�\DSPÕúODUGÕU����+DWWDEv�JHoPLú��PPHWOHULQ�JDQLPHW�

NRQXVXQGD�LNL\H�D\UÕOGÕ÷ÕQÕ��%LULQFL�JXUXSWDNLOHULQ��FLKDG�HVQDVÕQGD�JDQLPHW�

DOPDODUÕQÕQ�NHVLQOLNOH�\DVDN�ROGX÷XQX��LNLQFL�JXUXSWDNLOHULQ�LVH�JDQLPHWL�DOGÕNODUÕ��

DQFDN�NXOODQPDODUÕQÕQ�\DVDNODQGÕ÷Õ��DOÕQDQ�JDQLPHWL�DWHúWH�\DNPDNOD�HPLU�

ROXQGXNODUÕQÕ�V|\OHPLúWLU����øEQ�+DFHU�JDQLPHW�PDOODUÕ�LoLQGH�\HU�DODQ��HVLU�NDGÕQ�

YH�oRFXNODUÕQ�GXUXPX\OD�LOJLOL�WHUHGG�WO��L]DKODUGD�EXOXQPDNWDGÕU��%XQODUÕQ�

JDQLPHW�PDOODUÕQGDQ�LVWLVQD�HGLOPLú�RODELOHFH÷LQL��\D�GD��³WRSOXP�LoLQGHNL�

EH\LQVL]OHULQ�KDUHNHWLQGHQ�GROD\Õ��WRSOXPGDNL�PDVXPODUÕQ�GD�FH]DODQGÕUÕOPDVÕ´�

NDELOLQGHQ�RODELOHFH÷LQL�LIDGH�HWPLúWLU���

0�VO�PDQODUÕQ��.XUH\ú¶WHQ�HOGH�HWWL÷L�LON�JDQLPHW��.XUH\ú¶L�NRQWURO�HWPHN�

YH�HNRQRPLN�IDDOL\HWOHULQL�WDNLS�HWPHN�LoLQ����YH\D����DVNHUGHQ�ROXúDQ�YH�

NRPXWDQOÕ÷ÕQÕ�$EGXOODK�E��&DKú¶ÕQ�\DSWÕ÷Õ��DVNHUL�ELUOL÷LQ�DOGÕ÷Õ�JDQLPHWWLU��

%HGLU�6DYDúÕQGDQ�LNL�D\�NDGDU�|QFH�+LFUL����\ÕOGD�JHUoHNOHúHQ�EX�ROD\GD��N�o�N�

�� 6ÕGGLNv��3URI��6HOLP�$���3XEOLF�)LQDQFH�LQ�øVODP��7HUF��5DVLP�g]GHQ|UHQ��)LNLU�\D\ÕQODUÕ��øVWDQEXO��
���������%DVNÕ�� V������

�� +DPLGXOODK��0XKDPPHG��øVODP¶ÕQ�'R÷XúX��V������
�� %H\KDNL��6�QHQ��9,������$KPHW�E��+DQEHO��,,�������ΎϨϔόο�ϯ΃έ�Ϳ΍�ϥ΄Α�ΎϨϠΒϗ�ϥΎϛ�ϦϤϟ�Ϣ΋ΎϨϐϟ΍�ϞΤΗ�Ϣϟ
ΎϨϟ�ΎϬΒϴτϓ�ΎϧΰΠϋϭ

�� øEQ�+DFHU��$KPHW�E��$OL�LEQ�+DFHU��)HWKX¶O�%DUL�EL�ùHUKL�6DKLKL¶O�%XKDUL��7KN��0XKLEEXGGLQ�HO�+DWLS�
0XKDPPHG�)XDW�$EGXOEDNL��'DUX¶U�5H\\DQ�OL¶W�7XUDV��.DKLUH��������%DVNÕ��9,������

�� 0�VOLP��,,,������KDGLV�QR������&LKDG�YH�6L\HU����� 0XKDPPHG�)XDG�$EGXOEDNL¶QLQ�\RUXPX�
�� 0�EDUHNIXUv��7XKIHWX¶O�$KYH]v��9���
�� øEQ�+DFHU��D�J�H��9,������



��

ELU�.XUH\ú�WLFDUHW�NHUYDQÕ�HOH�JHoLULOPLú��LNL�NLúL�GH�HVLU�DOÕQPÕúWÕ��oRN�NÕVD�V�UHQ�

oDUSÕúPDGD��NHUYDQ�J|UHYOLOHULQGHQ�ELULVL�GH�|OP�úW�����%LU O LN�NRPXWDQÕ�

$EGXOODK�E��&DKú��NHQGL�LoWLKDGÕQD�J|UH�JDQLPHWL�DVNHUOHUH�WDNVLP�HWPLú�YH�+]��

3H\JDPEHU�LoLQ�����SD\��KXPXV��D\ÕUPÕúWÕ��øVODP�WDULKLQGH�LON��KXPXVX�����¶L�

D\UÕODQ�JDQLPHW�EX�ROPXúWXU��øEQ�6D¶G��JDQLPHWOH�LOJLOL�KHUKDQJL�ELU�K�N�P�

JHOPHGL÷L�LoLQ��5DVXOXOODK¶ÕQ�JDQLPHWOHUL�EHNOHWWL÷LQL�YH�%HGLU�JDQLPHWOHULQLQ�

K�NP�Q��DoÕNOD\DQ��D\HW���JHOLQFH��%HGLU�JDQLPHWOHUL\OH�EHUDEHU�WDNVLP�HWWL÷LQL�

V|\OHU��øEQ�+LúDP¶D�J|UH�LVH��5DVXOXOODK¶ÕQ�JDQLPHWL�DOPDPDVÕ�YH�HVLUOHULQ�

ILG\HOHULQH�RQD\�YHUPHPHVLQLQ�VHEHEL��DVNHUL�ELUOLN�LOH�.XUH\ú�NHUYDQÕ�DUDVÕQGDNL�

oDUSÕúPDQÕQ��VDYDúPDQÕQ�\DVDN�ROGX÷X�KDUDP�D\ODUGDQ�ELUL�RODQ�5HFHS�D\ÕQGD�

PH\GDQD�JHOPHVLGLU��%XQXQ�LoLQGLU�NL�5DVXOXOODK��NRPXWDQ�$EGXOODK�YH�DVNHUOHUL�

D]DUODPÕúWÕU��%X�ROD\�0HNNH�P�úULNOHUL�YH�<DKXGLOHU�WDUDIÕQGDQ�XOXVODUDUDVÕ�

DUHQDGD��0�VO�PDQODUÕQ�DOH\KLQGH�ELU�SURSDJDQGD�PDO]HPHVL�RODUDN�

NXOODQÕOPÕúWÕ����EXQXQ��]HULQH�%DNDUD��������D\HW�LQGL��� Y H � ³+DUDP�D\GD�

VDYDúPDQÕQ��$OODK�\ROXQGD�DOÕNR\PDNWDQ��LQNkU�HWPHNWHQ��LQVDQODUÕ�

\XUWODUÕQGDQ�oÕNDUPDNWDQ�GDKD�KDILI�ROGX÷X´�EH\DQ�HGLOHUHN�WDUWÕúPDODUD�

VRQ�QRNWD\Õ�NR\GX��

øVODP�WDULKLQGH�HOGH�HGLOHQ��HVDV�JDQLPHW�%HGLU�VDYDúÕQGD�DOÕQDQ�JDQLPHWWLU��

*DQLPHWOH�LOJLOL�K�NP��DoÕNOD\DQ�D\HW�GH�%HGLU�VDYDúÕQGDQ�VRQUD�LQPLúWLU��

+]�3H\JDPEHU�VDYDúODUGD�DQD�KHGHI�RODUDN�JDQLPHW�DOPD\Õ�EHOLUOHPHPLúWLU��

*DQLPHW�VDYDúÕQ�QHWLFHVL�YH�WDEL�VRQXFX�RODUDN�RUWD\D�oÕNDQ�ELU�ROJXGXU��+]��

3H\JDPEHU¶H��³FHVDUHWLQL��LVSDW�HWPHN��NDYPL�LoLQ��úDQ�ú|KUHW�LoLQ�YH�JD�

QLPHW�HOGH�HWPHN�LoLQ�VDYDúDQ�NLPVHOHUGHQ�KDQJLVL�$OODK�\ROXQGD�

VDYDúPÕú�ROXU�GL\H�ELU�VRUX�\|QHOWLOPLúWL��5DVXOXOODK�EX�VDYDúDQODUGDQ�

KLoELULQLQ�JHUoHN�DQODPGD��VDYDúPÕú�RODPD\DFD÷ÕQÕ�LIDGH�HWPLú�YH�$OODK�

�� $\QL���8PGHWX¶O�.DUL��;9,,,����øEQ�6D¶G��7DEDNDW��,,�����
�� (QIDO������
�� øEQ�+LúDP��6LUH��,����±����
�� 9DKLGL��(VEDEX¶Q�1X]XO��V�����
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DGÕQÕ�\�FHOWPHN�LoLQ�JD\UHW�VDUI�HGHQ�YH�VDYDúDQ�NLPVHQLQ��JHUoHN�

DQODPGD�$OODK�\ROXQGD�VDYDúPÕú�RODFD÷ÕQÕ´�V|\OHPLúWLU���

���&$+ø/ø<(�723/8081'$�*$1ø0(7

øVODP�JHOPHGHQ�|QFH�$UDS�<DUÕPDGDVÕ¶QGD�\DúD\DQ�WRSOXP��³&DKLOL\H�

7RSOXPX´�GL\H�DGODQGÕUÕOPDNWDGÕU��%X�G|QHPGH�JHQHO�RODUDN�VDYDú�DQOD\ÕúÕ��

VDOGÕUJDQOÕN�HVDVÕQD�GD\DOÕ�oHNLúPHOHUGHQ�YH�oDWÕúPDODUGDQ�LEDUHWWL��$UDSODU�

SDUoD�SDUoD�NDELOHOHU�KDOLQGH�\DúÕ\RUODUGÕ��6RV\DO�G�]HQOHULQL�LVH�NDELOHFLOLN�

HVDVÕ�YH�EXQXQ�VRQXFX�RODUDN�GD�\D\JÕQ�ELU�DVDEL\HW�ILNUL�WHúNLO�HGL\RUGX��

.DELOH�ELU�GHYOHW�\D�GD�VL\DVL�ELU�RWRULWH�ROPD\ÕS�NDQ�YH�DNUDEDOÕN�ED÷Õ�LOH�

\R÷UXOPXú�VRV\DO�ELUOLNWHQ�LEDUHWWL����%X�úLGGHWOL�NDELOH�WDDVVXEX�DUDODUÕQGD�JHUHN�

KDNWD�JHUHNVH�EDWÕOGD�NXYYHWOL�ELU�\DUGÕPODúPD\Õ�WHVLV�HWPLúWL��EDúND�ELU�

NDELOHQLQ��\HVLQL�|OG�UHQ�NLúL�KDNVÕ]GD�ROVD��]DOLP�GH�ROVD�NDELOHVL�WDUDIÕQGDQ�

\DUGÕP�J|U�UG�����%LUELUOHULQH�VDOGÕUPDN��VR\PDN�YH�PDOODUÕQÕ�JDVS�HWPHN�R�

G|QHPLQ�ROD÷DQ�LúOHULQGHQ�VD\ÕOÕ\RUGX��+DWWD�EX�ILLOOHU�FHVDUHWLQ�YH�NXYYHWLQ�

DODPHWL�VD\ÕOÕ\RUGX��*|oHEH�KD\DWÕ��JHoLP�GDUOÕ÷Õ��RWRULWH�ERúOX÷X�YH�VDYDúÕQ�

KD\DW�LoLQ�YHVLOH�VD\ÕOPDVÕ��NDELOHOHU�DUDVÕQGD�VDYDúÕQ�SDWODN�YHUPHVLQL�

NROD\ODúWÕUÕ\RUGX��1HWLFHGH�J�oO�Q�Q�]D\ÕIÕ�H]GL÷L�YH�\XWWX÷X�ELU�RUWDP�

ROXúPXúWX��+LOIX¶O�)XGXO�RUJDQL]DV\RQXQXQ�RUWD\D�oÕNPDVÕQGD��EX�DQOD\ÕúODUÕQ�

]DUDUODUÕQÕ�EHUWDUDI�HWPH�G�ú�QFHVL�HWNLOL�ROPXúWXU����&DKLOL\H�$UDSODUÕQÕQ�

PHGHQL\HWWHQ�X]DN�\DúDQWÕODUÕ��VDYDúoÕ�YH�oDSXOFXOXN�|]HOOLNOHULQL�|Q�SODQD�

oÕNDUWPDODUÕQD�VHEHS�ROPXúWX��2QODU�PLVDILUSHUYHUOLNOHUL��F|PHUWOLNOHUL�YH�DKGH�

YHIDODUÕ�\DQÕQGD��\ROGD�UDVWODGÕNODUÕ�\ROFXODUÕ�VR\PDODUÕ�JLEL�JLULIW�NDUDNWHU�

\DSÕVÕQD�VDKLSWLOHU��d|O�KD\DWÕ�KHSVLQLQ�]LUDDW��WDUÕP�YH�VDQDWOD�X÷UDúPDODUÕQD�

�� (EX�'DYXG��6�QHQ��,,,�������øPDUDW����
��=H\GDQ��$EG�ONHULP��(O�0HGKDO�/L�'LUDVHWL¶?�ùHULDWL¶O�øVODPL��0�HVVHVHWX¶U�5LVDOH��%H\UXW������������
����%DVNÕ��V�����

��=H\GDQ��D�J�H��V�����
��øEQ�6H\\LGLQQDV��$EGXOODK�E��$EG�OD]L]��8\XQX¶O�(VHU�)L�)XQXQL¶O�0HJD]L�YH¶ú�ùHPDLO�YH¶O�(VHU��
'DUX¶O�0DULIH��%H\UXW��E�\��7KN��<RN��,����±���



��

LPNkQ�YHUPHGL÷LQGHQ��oR÷X�NH]�FLYDU�NDELOHOHUH�\DSWÕNODUÕ�EDVNÕQODU�QHWLFHVLQGH�

HOGH�HWWLNOHUL�JDQLPHWOHUOH�KD\DWODUÕQÕ�GHYDP�HWWLUPLúOHUGLU���

6DYDúPDN�YH�JDQLPHW���|]HOOLNOHGH�\D÷PXUXQ�\D÷PDGÕ÷Õ�YH�NÕWOÕ÷ÕQ�EDú�

J|VWHUGL÷L�]DPDQODUGD�$UDSODUÕQ�JHoLP�ND\QDNODUÕ�DUDVÕQGD�HQ�|QHPOL�\HUL�

WXWX\RUGX��$UDSODUGD�VDYDúoÕODUD�E�\�N�VD\JÕ�GX\XOXU�YH�JHUHNOL�K�UPHW�

J|VWHULOLUGL��%X�\�]GHQGLU�NL�NDGÕQODUD�GH÷HU�YHULOPH]��PLUDV�YH�VRV\DO�KDNODUGDQ�

PDKUXP�HGLOLUGL��%D]Õ�NDELOHOHU��NDGÕQODUÕQ�G�úPDQ�NDELOHOHULQ�HOLQH�JHoPHVL�

HQGLúHVL\OH�NÕ]ODUÕQÕ�GLUL�GLUL�WRSUD÷D�J|PPHN�VXUHWL\OH�|OG�U�UOHUGL��gUQH÷LQ��

.D\V�E��$VÕP�5DVXOXOODK¶D��V��JHOHUHN�FDKLOL\H�GHYULQGH�VHNL]�NÕ]�oRFX÷XQX�

J|PG�÷�Q���QH�\DSPDVÕ�JHUHNWL÷LQL�VRUPXúWX��5DVXOXOODK��V��³+HU�ELULVL�LoLQ�

ELU �N|OH�D]DG�HWPHVLQL´�V|\OHPLúWL��.D\V��GHYHOHUL�ROGX÷XQX�V|\OH\LQFH��

5DVXOXOODK��V� �³ ø V W H U V H Q � K H U � E L U L V L � L o L Q � E L U � G H Y H � N X U E D Q � N H V ´

EX\XUPXúODUGÕU�����.XU¶DQ�Õ�.HULP�EX�ROD\Õ�oHúLWOL�YHVLOHOHUOH�GLOH�JHWLUPLú��V|]�

NRQXVX�FLQD\HWOHUL�LúOH\HQOHUL�NÕQDPÕúWÕU���

$UDSODUÕQ�ELUELUOHULQH�VDOGÕUÕS�\D÷PDODPDODUÕ�VÕUDGDQ�ELU�ROD\�

VD\ÕOÕ\RUGX����9DKúL�WDELDWODUÕQÕQ�QHWLFHVL�EDúNDODUÕQÕQ�VDKLS�ROGX÷X�úH\OHUL�

]RUOD��oDSXOOD�HOH�JHoLUPH\L�QRUPDO�KDOH�JHWLUL\RU�YH�DGHWD�RQODUÕQ�DKODNÕ�YH�kGHWL�

ROX\RUGX��*|]OHULQL�GLNWLNOHUL�úH\OHUL�]RUOD�DOÕUODUGÕ��7DELU�\HULQGH\VH�JHoLPOHUL�

VLODKODUÕ�VD\HVLQGH�ROPDNWD\GÕ����0RQWJRPHU\�:DWW�LVH�NRQX\OD�LOJLOL�úXQODUÕ�

ND\GHGHU��%HGHYLQLQ�NHUYDQD�VDOGÕUÕS�VR\PDVÕ�RQXQ�J|]�QGH�KLoWH�VXo�GH÷LOGLU��

$UDS�NDELOHOHULQLQ�ELUELULQGHQ�ED÷ÕPVÕ]�ROXúX�YH�KHUKDQJL�ELU�RWRULWH\L�NDEXO�

HWPH]�QLWHOL÷L�oR÷X�]DPDQ�LNL�NDELOHQLQ�KHPHQ�VDYDúD�WXWXúPDVÕQÕ�J�QGHPH�

JHWLUL\RUGX��.DELOHQLQ�YDUOÕ÷Õ�RQXQ�VDYDúPD�J�F�\OH�GR÷UX�RUDQWÕOÕ\GÕ��6�U�OHUL�

��øEQ�+DOGXQ��$EGXUUDKPDQ�E��0XKDPPHG��HO�0XNDGGLPH��7KN��$OL�$EGXOYDKLG�9DIL��'DUX�1HKGDWL�
0ÕVÕU��.DKLUH�����������%DVNÕ��,,������

��%H\KDNL��0X¶FHPX¶O�.HELU��;9,,,������
���7HNYLU�����±���1DKO������±����EN]��1HVHIL��$EGXOODK�E��$KPHW��0HGDULNX¶W�7HQ]LO�YH�+DNDLNX¶W�7HYLO��
7KN��0HUYDQ�0XKDPPHG�ùHDU��'DUX¶Q�1HIDLV��%H\UXW����������%DVNÕ��,9������

��$OL��&HYDW��HO�0XIDVVDO�IL�7DULKL¶O�$UDE�.DEOH¶O�øVODP��'DUX¶O�øOLP�OL¶O�0HOD\LQ��%H\UXW�������,,,�����
��øEQ�+DOGXQ��D�J�H�,,�����
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\D÷PDODPDN�XOXVDO�ELU�VSRU�ROGX÷XQGDQ��RQODU�DQFDN�NXYYHWOH�NRQWURO�DOWÕQD�

DOÕQDELOLUGL���

$UDSODUÕQ�ELUELUOHUL\OH�\DSWÕNODUÕ�YH�ELU�KD\DWWD�NDOPD�P�FDGHOHVLQL�DQGÕUDQ�

VDYDúODU��(\\DPX¶O�$UDE�GL\H�LVLPOHQGLULOPLú�YH�PHúKXU�$UDS�úDLUOHULQLQ�

úLLUOHULQH�GDKL�NRQX�ROPXúWX��$UDS�úDLUOHU�NDELOHOHULQLQ�ND]DQGÕ÷Õ�VDYDúODUÕ�

HGHEL\DWOD�V�VOHU�YH�SDQD\ÕUODUGD�GL÷HU�NDELOHOHUH�NDUúÕ�ELU�|Y�Qo�YHVLOHVL�RODUDN�

RNXUODUGÕ����&DKLOL\H�G|QHPL�$UDS�VDYDúODUÕQÕQ�VHEHSOHULQH�ELU�EDNDFDN�ROXUVDN��

VÕQÕUOÕ�YH�J�Q�ELUOLN�JD\HOHULQ�oHYUHOHGL÷L�GDU�ELU�NDOÕED�VÕ÷GÕ÷ÕQÕ�J|U�U�]���

0HVHOD�%DVXV�VDYDúÕQÕQ�oÕNÕú�VHEHEL��%DVXV�DGÕQGD�\DúOÕ�ELU�NDGÕQÕQ�GHYHVLQLQ�

NRPúX�NDELOHQLQ�ELU��\HVL�WDUDIÕQGDQ�\DUDODQPDVÕGÕU��1HWLFHGH�LNL�NDELOHQLQ�

VDYDúD�WXWXúPDODUÕGÕU��'DKLV�VDYDúÕ��DW�\DUÕúODUÕQD�KLOH�NDUÕúWÕUÕOGÕ÷Õ�LGGLDVÕ\OD�

oÕNPÕúWÕU���

&DKLOL\\H�$UDSODUÕ�VDYDúPDQÕQ�\DVDN�ROGX÷X�+DUDP�D\ODUGD�ELOH�ED]HQ�

VDYDúPÕúODU�YH�NDQ�G|NP�úOHUGLU��+DUDP�D\ODU����������YH�����$\ODU�RODQ��

0XKDUUHP��5HFHS��=LONDGH�YH�=LOKLFFH�D\ODUÕ�LGL��+DUDP�D\ODU�LKODO�HGLOHUHN�

\DSÕODQ�VDYDúODUD��KDGGL�DúÕS�J�QDKD�G�úW�NOHUL�LoLQ�³)LFDU�6DYDúODUÕ´�

GHQLOL\RUGX��%X�VDYDúODUGDQ�ELULVLQH�+]��3H\JDPEHU�$�6�¶GD����\DúODUÕQGD\NHQ�

NDWÕOPÕúWÕ��6L\HU�NLWDSODUÕQÕQ�ND\GHWWL÷LQH�J|UH�$UDSODU�KDUDP�D\ODUÕ�G|UW�NH]�

LKODO�HWPLúOHU�YH�VDYDúPÕúODUGÕU����1HWLFH�RODUDN�$UDSODU�FDKLOL\H�G|QHPLQGH�

VDYDúODUÕ��]DIHUOHUL�YH�G|NW�NOHUL�NDQODUOD�|Y�Q�S�GXUX\RUODUGÕ���

&DKLOL\H�GHYUL�$UDSODUÕQÕQ�JHQHO�NDUDNWHUL��VDYDúoÕOÕN�YH�NRPúX�NDELOHOHULQ�

PDOODUÕQÕ�\D÷PDODPDN�úHNOLQGH�WDQÕPODQÕUVD�KDWD�HGLOPLú�ROPD]��9DKúL�

WDELDWODUÕQÕQ�QHWLFHVLQGH��EDúNDODUÕQÕQ�VDKLS�ROGX÷X�úH\OHUL��]RUOD�DOPDN�RQODU�

��:DWW��0RQWJRPHU\��+]��0XKDPPHG�0HNNH¶GH���oHY��5DPL�$\DV��$]PL�<�NVHO���$��h��%DVÕPHYL��
$QNDUD��������V������

��$EGXOKDPLG��6D¶G�=D¶OXO��7DULKX¶O�$UDE�.DEOH¶O�øVODP��'DUX¶Q�1HKGDWL¶O�$UDEL��%H\UXW�������E�\�V��
����

��$KPHW��(PLQ��)HFUX¶O�øVODP��%H\UXW��������V�����
��+LWWL��3KLOLS��+LVWRU\�RI�7KH�$UDEV��0DFPLOODQ�FR��/WG��/RQGRQ����������EDVNÕ��V����±����
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LoLQ�VÕUDGDQ�ELU�Lú�KDOLQH�JHOL\RUGX��6R\JXQFXOXN�RQODUÕQ�J|]�QGH�KLo�GH�VXo�

VD\ÕOPÕ\RUGX����$UDSODUÕQ�(\\DPX¶O�$UDE�GL\H�PHúKXU�RODQ�VDYDúODUÕ�úLLUOHUH�

ELOH�NRQX�ROPXúWX�����$UDSODUGD�³JHoLPL�NÕOÕFÕQÕQ�XFXQGD´�V|]��PHúKXUGXU�YH�

$UDEÕQ�KD\DWÕQGD�JDQLPHWLQ�|QHPLQL�YXUJXODPDNWDGÕU�����&DKLOL\H�$UDSODUÕQÕ�

oHYUHOH\HQ�oHWLQ�FR÷UDI\D�úDUWODUÕ��NDYXUXFX�o|O�LNOLPL��RQODUÕQ�WDUÕP��WLFDUHW�YH�

VDQDWOD�X÷UDúPDODUÕQD�LPNkQ�YHUPL\RUGX��EXQD�ELU�GH�J|oHEHOLN�N�OW�U��

HNOHQGL÷LQGH��RUWD\D�oHYUH�NDELOHOHUH�EDVNÕQ�\DSDQ�YH�HOGH�HWWLNOHUL�JDQLPHWOHUOH�

KD\DWODUÕQÕ�GHYDP�HWWLUPH\H�oDOÕúDQ�EHGHYL�WDEORVX�oÕNPDNWDGÕU�����.ÕWOÕN�

]DPDQODUÕQÕQ�HWNLVLQL��]HULQGH�DWPDN�YH�NDUÕQODUÕQÕ�GR\XUDELOPHN�YH�|OPHPHN�

LoLQ�P�FDGHOH�HGLS�JDQLPHW�DOPDN�FDKLOL\H�DUDEÕQÕQ�EDúYXUGX÷X�\ROODUGDQGÕ����

&DKL O L\H �G|QHPL � VDYDú O D U ÕQGD �JDQ LPH W �SD\ OD U Õ � GD � ú|\ OH\GL�

.RPXWDQÕQ��VDIL�GHQLOHQ�YH�JDQLPHWWHQ�LVWHGL÷L�úH\L�NHQGLVL�LoLQ�VHoLS�DOPD�

KDNNÕ�YDUGÕ��%X�JHUHN�PDO�JHUHNVH�FDUL\H�RODELOL\RUGX��+]��3H\JDPEHU�VDIL\�

X\JXODPDVÕQÕ�GHYDP�HWWLUPLúWL��$QFDN�5DVXOXOODK¶ÕQ�YHIDWÕ\OD�6DIL\�KDNNÕ�GD�

RUWDGDQ�NDONPÕú�ROGX�����6DYDúD�NDWÕODQODU�JDQLPHWLQ����¶�Q��NHQGL�DUDODUÕQGD�

SD\ODúÕUODUGÕ��.RPXWDQÕQ�SD\Õ�LVH�0LUED¶�GHQLOHQ�JDQLPHWLQ����¶��LGL��

.RPXWDQÕQ�EXQGDQ�EDúND�KLVVHOHUL�GH�YDUGÕ��³+�N�P´�GHQLOHQ�YH�NRPXWDQÕQ�

JDQLPHW�ROGX÷XQD�NDUDU��K�N�P��YHUGL÷L�úH\H�GHQLOL\RUGX��%X�NRPXWDQÕQ�

NHQGLVL�LoLQ�DOGÕ÷Õ�SD\GÕ��³)DGXO´�LVH��SD\ODúÕPGDQ�VRQUD��JDQLPHWWHQ�DUWDNDODQ�

PDOODUGD�NRPXWDQÕQ�KDNNÕ\GÕ���� 1HúLWD��2UGXQXQ�KHGHILQH�XODúPDGDQ�\ROGD�

UDVWOD\ÕS�HOGH�HWWLNOHUL�JDQLPHWOHUH�GHQLOPHNWH\GL�NL�NRPXWDQÕQ�KDNNÕ\GÕ���%X�

GXUXPX�úDLU�$EGXOODK�E��*XQPH�HG�'DEL��%HVWDP�E��.D\V¶D�KLWDEHQ�\D]GÕ÷Õ�úX�

úLLULQGH�LIDGH�HWPLúWLU��� �ΎϳΎϔμϟ΍ϭ�ΎϬϨϣ�ωΎΑήϤϟ΍�ϚϟϝϮπϔϟ΍ϭ�ΔτϴθϨϟ΍ϭ�ϚϤϜΣϭ �³'|UWWH�

E L U O H U �YH �EH÷HQG LN OH U LQ � VHQ LQG L U«�+�N�P� �1Hú L W D �YH �)DGXO �GD �

��=HKHEL��ùHPVHGGLQ�0XKDPPHG�E��$KPHW�E��2VPDQ��7DULKX¶O�øVODP��'DUX¶O�.LWDEL¶O�$UDEv��%H\UXW��
���������%DVNÕ��7KN��gPHU�$EG�VVHODP�7HGPXUL��,,������øEQ�6H\\LGLQQDV��D�J�H�,����

��:DWW��0RQWJRPHU\��+]��0XKDPPHG�0HNNHGH��V�����
���$EGXOKDPLG��6D¶G�=DOXO��7DULKX¶O�$UDE�.DEOH¶O�øVODP��V������
���øEQ�+DOGXQ��0XNDGGLPH��,,������
���øEQ�KDOGXQ��D�J�H��,,������
���$OL��&HYDG��HO�0XIDVVDO�IL�7DULKL¶O�$UDE��.DEOH¶O�øVODP��9������
���6HUDKVL��D�J�H��,,������
���6HUDKVL��D�J�H�,,�����
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VHQLQ«´��� �+]��3H\JDPEHU�E�W�Q�EX�SD\ODUÕ�\�U�UO�NWHQ�NDOGÕUPÕú�YH�\HQL�

K�N�POHU�JHWLUPLúWLU��%X�FDKLOL�X\JXODPDODUÕQÕQ�VRUXPOXODUÕQÕQ�DKLUHWWH�KHVDS�

YHUHFHNOHULQL�úX�KDGLVOHULQGH�LIDGH�HWPLúOHUGLU��³�.Õ\DPHW �J�Q��ELU �NXO �

JHWLULOLU��$OODK��F�F���(\�ILODQ�EHQ�VDQD�LNUDPGD�EXOXQPDGÕP�PÕ��VHQL�

GL÷HUOHULQH�HIHQGL�\DSPDGÕP�PÕ"�6DQD�Hú�YHUPHGLP�PL��GHYHOHU�YH�DWODUÕ�

HPULQH�DPDGH�NÕ OPDGÕP�PÕ"�6HQL �NDYPLQLQ�EDúNDQÕ �\DSW ÕP� �VHQ�

JDQLPHWLQ�ó��Q���PLUED¶��oHNLS�DOGÕQ� �6HQ�EL]H�NDYXúDFD÷ÕQÕ �KLo�

G�ú�QPHGLQ�PL"�.LúL�KD\ÕU�GHU��$OODK��F�F���6HQ�EL]L�QDVÕO�XQXWWXQ�LVH�EL]�

GH�VHQL�UDKPHWLPL]GHQ�PDKUXP�EÕUDNDFD÷Õ]´�GHU�´���

øVODP�|QFHVL�$UDS�N�OW�U�QGH��VDYDúWD�\HQLOHQOHULQ�W�P�PDOODUÕ�PHúUX�

VD\ÕOÕU�YH�HO�NRQXOXUGX��NDELOH�VDYDúODUÕQÕQ�oÕNPDVÕQGD�E�\�N�HWNHQOHUGHQ�ELULVL

GH�EX�LGL��øVODP¶ÕQ�JHWLUGL÷L�\HQL�G�]HQOHPHOHUGHQ�ELULVL�GH�VÕQÕUODPDODUÕQ�

JHWLULOPHVLGLU � �)LL O L �VDYDúWD�HOGH�HGLOHQ�PDOODU�JDQLPHW�NDSVDPÕQGD�

GH÷HUOHQGLULOPLú��G�úPDQÕQ��ONHVLQGH�EÕUDNWÕ÷Õ�PDOODU��JDQLPHWH�GkKLO�HGLOPHPLú��

oHUoHYHQLQ�GÕúÕQGD�WXWXOPXúWXU����

,,,��*$1ø0(7ø1�)21.6ø<218

*D\UL�0�VOLPOHULQ�PDOODUÕQGDQ�J�o�NXOODQDUDN��VDYDúPD�VÕUDVÕQGD�DOÕQDQ��

HOH�JHoLULOHQ�úH\OHU����GL\H�WDQÕPODQDQ�YH�DQODP�oHUoHYHVLQH��HVLUOHU��G�úPDQÕQ�

NDGÕQ�YH�oRFXNODUÕ��WRSUDNODUÕ�YH�WDúÕQPD]�PDOODUÕ�LOH�WDúÕQDELOLU�PDOODUÕQÕQ�GD�

JLUGL÷L��JDQLPHW��+]��3H\JDPEHU�]DPDQÕQGD�0HGLQH�øVODP�GHYOHWLQLQ�JHOHFH÷LQH�

\|QHOLN��ELUoRN�|QHPOL�IRQNVL\RQX�\HULQH�JHWLUPLúWLU��+HU�úH\GHQ�|QFH�JDQLPHW�

øVODP�HNRQRPLVLQLQ�|QHPOL�JHOLU�ND\QDNODUÕQGDQ�ELUL�RODUDN�NDEXO�HGLOPHNWH�

��� 6�KH\OL��D�J�H��,�������.DVÕP�øEQ�6HODP��*DULEX¶O�+DGLV��'DUX¶O�.LWDEL¶O�$UDEv��%H\UXW������������������
���,,,����
��� 0�VOLP��D�J�H��,9�������=�KG�YH¶U�5HNDLN��KDGLV�QR������
���6ÕGGLNv��3URI��6HOLP�$��3XEOLF�)LQDQFH�LQ�øVODP��7HUF��5DVLP�g]GHQ|UHQ��)LNLU�\D\ÕQODUÕ��øVWDQEXO��
���������%DVNÕ��V������

���øEQ�7H\PL\\H��HV�6L\DVHW�¶ú�ùHU¶L��V�����



��

GLU�����6L\DVL��HNRQRPLN��GLQL�YH�VRV\DO�DODQÕQ�KHU�ELULVL�LoLQ�JDQLPHW�JHOLUOHULQGHQ�

KDUFDPD�NDOHPOHUL�EHOLUOHQPLúWLU��$VNHUL�RSHUDV\RQODUÕQ�GDKD�EDúDUÕOÕ�YH�YHULPOL�

RODELOPHVL�LoLQ�JDQLPHW��DVNHUOHULQ�VDYDúD�GDKD�L\L�PRWLYH�ROPDODUÕ�LoLQ�ELU�WHúYLN�

XQVXUX�RODUDN�NXOODQÕOPÕúWÕU�����<LQH�SDUDOÕ�DVNHUOHULQ��FUHWOHUL�JDQLPHWWHQ�D\UÕODQ�

ELU�IRQGDQ�|GHQPLúWLU��6RV\DO�DoÕGDQ��0XKDFLUOHULQ�GXUXPXQX�L\LOHúWLUPHN�LoLQ�

NXOODQÕOPÕúWÕU��0HNNH¶GH�E�W�Q�PDOYDUOÕ÷ÕQÕ�EÕUDNDUDN��0HGLQH¶\H�VÕ÷ÕQPDN�

]RUXQGD�NDODQ�0XKDFLUOHU��0�VO�PDQ�(QVDU� N D U GHúOHULQLQ�YHUGLNOHUL\OH�

\HWLQPH\H�oDOÕúÕ\RUODUGÕ��(OGH�HGLOHQ�JDQLPHWOHU�D÷ÕUOÕNOÕ�RODUDN��0XKDFLUOHUH�

YHULOPLúWLU�NL�EX�VD\HGH�PXKDFLUOHULQ�GXUXPX�G�]HOPLúWLU�����5HVXOXOODK¶ÕQ�HNR�

QRPLN�DEOXND\Õ�JHUoHNOHúWLUPHN�YH�0HNNH¶\L�HNRQRPLN�DoÕGDQ�VÕNÕúWÕUPDN�LoLQ�

J|QGHUGL÷L�NRPDQGR�ELUOLNOHULQH�|]HOOLNOH�PXKDFLUOHUGHQ�HOHPDQ�VHoPHVL��

PXKDFLUOHULQ�HNRQRPLN�GXUXPODUÕQÕQ�J|]HWLOPHVL�KHGHILQH�\|QHOLNWL��%X�VD\HGH�

HOGH�HGLOHQ�JDQLPHW�PXKDFLUOHUL�HNRQRPLN�NRQXP�LWLEDUÕ\OD�L\LOHúWLUHFHNWL����

*DQLPHW�'HYOHWLQ�YDUOÕ÷ÕQÕ�WHPLQ�YH�DOH\KWH�\DSÕODQ�SURSDJDQGDODUÕ�

EHUWDUDI�HWPHN����'�úPDQ�LWWLIDNÕQÕ�o|NHUWHUHN��0�VO�PDQODUÕQ�J�YHQOL÷LQL�

VD÷ODPDN�LoLQ�GH�NXOODQÕOPÕúWÕ�����0�VO�PDQ�ROPDVÕ�XPXODQ�YH�0�VO�PDQ�

ROPDGÕ÷Õ�WDNGLUGH��øVODP�LoLQ�WHKOLNH�DU]�HGHQ�NLPVHOHULQ�G�úPDQOÕ÷ÕQÕ�NÕUPDN�

YH�øVODP¶D�NDUúÕ�|Q\DUJÕODUÕQÕ�JLGHUPHN�PDNVDGÕ\OD��P�HOOHIH�L�NXOXS�GHQLOHQ�

JXUXSWD�\HU�DODQ�NLPVHOHUH�GH�JDQLPHWWHQ�SD\�YHULOPLúWL����

*DQLPHW��'HYOHWLQ�J|UHYOHQGLUGL÷L�PHPXUODUÕQ�PDDúODUÕQÕ�|GHPHNWHQ��

HYOHQPHN�LVWH\LS�GH�HNRQRPLN�J�F��]D\ÕI�RODQ�JHQoOHULQ�HYOHQPHOHULQH�\DUGÕPFÕ�

ROPDN�JLEL�oRN�oHúLWOL�DODQODUGD�GH÷LúLN�IRQNVL\RQODUÕ�LFUD�HWPLúWLU�

���6$9$ù/$5$�027ø9$6<21

����$OL�$EGXUUDVXO��HO�0HEDGLX¶O�øNLVDGL�IL¶O�øVODP��V������
���(EX�'DYXG��6�QHQ��,,�����&LKDG�������+DGLV�QR�������
���9HúWDQL��D�J�H��9,�����
���øEQ�6H\\LGLQQDV��8\XQX¶O�(VHU��,������
���9DNLGL��0XKDPPHG�E��gPHU��0HJD]L��7KN��0DUVGRQ�-RQHV��$OHP�¶O�.�W�E��2[IRUG�EDVNÕVÕQGDQ�
IRWRNRSL���%H\UXW��������9����

���&HY]L\\H��øEQ�.D\\ÕP��=DGX¶O�0HDG��,,,�����



��

.RPXWDQ��VDYDúWD�DVNHUOHUL�WHúYLN�HWPHN�YH�VDYDúWD�GDKD�L\L�QHWLFH�

DODELOPHN�LoLQ��G�úPDQ�DVNHUL�|OG�UHQLQ��R�DVNHULQ�úDKVL�Hú\DODUÕQÕ��ELQH÷LQL�YH�

VLODKÕQÕ�DODELOHFH÷LQL��V|\OH\LS�DVNHUL�PRWLYH�HGHELOLU��1LWHNLP�5DVXOXOODK��

+XQH\Q�6DYDúÕQGD��RUGXQXQ�ELU�NÕVPÕ�ER]XOXS�GD÷ÕOPD\D�EDúODGÕ÷ÕQÕ�J|U�QFH��

DVNHUOHUH�KLWDEHQ�³'�úPDQ�DVNHUL�|OG�UHQ�NLPVH\H�GHOLO�JHWLUGL÷L�WDNGLUGH�

R � D VNH U LQ � Hú\DVÕQÕ�YH�PDOODUÕQÕ�YHUHFH÷LQL´�ELOGLUPLúWL��1HWLFHGH�RUGX�

WRSDUODQPÕú�YH�VDYDú�]DIHUOH�VRQXoODQPÕúWÕ�����%X�WHúYLNLQ�WHVLUL\OH�VDKDEHGHQ�

(EX�7DOKD����G�úPDQ�DVNHUL�|OG�UP�ú�YH�Hú\DODUÕQÕ�DOPÕúWÕ��� 6|]�NRQXVX�

Hú\DODU��VHOHE���DVNHULQ�ELU�QHYL�P�NkIDWÕ�ROGX÷X�LoLQ��JDQLPHW�JLEL�WDNVLP�

HGLOPH]�YH����¶L�DOÕQPD]GÕ��$QFDN�VHOHELQ�PLNWDUÕ�oRN�ID]OD�ROXUVD��GHYOHW�

���¶LQL�DODELOLU�úHNOLQGH�J|U�ú�GH�YDUGÕU�����øVODP�7DULKLQGH�LON����
L��KXPXV��

DOÕQDQ�YH�KD]LQH\H�NRQXODQ�VHOHS���QO��)DUV�NRPXWDQÕ�0�U]�EDQ¶Õ�|OG�UHQ�%HUD�

E��0DOLN¶LQ�DOGÕ÷Õ�VHOHE�ROPXúWXU��+]��gPHU��EX�PDOODUÕQ�SL\DVD�GH÷HULQL�

X]PDQODUD�WHVSLW�HWWLUPLú�YH����ELQ�GLQDUOÕN�PDOÕQ�������GLQDUÕQÕ�DOÕS�KD]LQH\H�

NR\PXúWXU����

$VNHUL�VDYDúD�PRWLYH�HWPHN�LoLQ��EX�JLEL�|G�OOHQGLUPHOHU��VDYDúWDQ�|QFH�

RODELOHFH÷L�JLEL�VDYDúWDQ�VRQUD�GD�RODELOPHNWHGLU��1HFLG�E|OJHVLQH�J|QGHULOHQ�

DVNHUL�ELUOL÷LQ�NRPXWDQÕ�HOH�JHoLULOHQ�JDQLPHWOHUGHQ�DVNHUOHULQH�RSHUDV\RQ�

VRQUDVÕQGD�ELUHU�GHYH�WHúYLN�|G�O��YHUPLúWL��5DVXOXOODK�NRPXWDQÕQ�\DSWÕ÷Õ�EX�

X\JXODPD\Õ�RQD\ODPÕúWÕ�����+]� �3H\JDPEHU�NHQGLVL�GH�EX�úHNLOGH�|]HO�

RSHUDV\RQODUD�NDWÕOPÕú��DVNHUL�ELUOLNOHULQ�KHP�NRPXWDQÕQD�KHP�GH�DVNHUOHULQH�

JDQLPHWWHQ�|]HO�|G�OOHU�YHUPHNWH\GL�����%X�|G�OOHU�DVNHUH��ELU�WHúHNN�U�YH�WHEULN�

DQODPÕQGD\GÕ��J�Q�P�]GH�EX�Lú��RQXUOXN��úLOW��QLúDQ�YH�PDGDO\D�YHUPHN�

úHNOLQGH�X\JXODQPDNWDGÕU�

���øEQ�6DG��7DEDNDW�,,�����9DNLGL��0H÷D]L��,,�����
���0�VOLP��6DKLK��,,,������ &LKDG�YH�6L\HU�����$]LPEDGL��$YQX¶O�0DEXG��9,,������
���(EX�'DYXG��,,���� &LKDG�����KDGLV�QR��������$KPHW�E�+DQEHO��,,,������øEQ�.XGDPH��HO�0XJQL��9��
����

���ùHYNDQL��1H\O�O�(YWDU��9,,,�����
���øEQ�+D]P��(EX�0XKDPPHG�$OL�E��$KPHW�E��6DLG��HO�0XKDOOD��7KN��$KPHW�0XKDPPHG�ùDNLU��HO�
0HNWHEHWX¶W�7LFDUL�OL¶W�7ÕEDD�YH¶Q�1HúU��%H\UXW��W�\�9,,������

���$]LPDEDGL��D�J�H��9,,������
���$]LPDEDGL��D�J�H��9,,����



��

øEQ�$EGLOEHU��'HYOHW�EDúNDQÕ�YH\D�NRPXWDQÕQ�DVNHUH�WHúYLN�|G�O�Q�Q�

JDQLPHWWHNL�RUDQÕQÕ�EHOLUWLUNHQ��o�úHNLOGHQ�EDKVHGHU��'HYOHW�EDúNDQÕ��WHKOLNHOL�

RSHUDV\RQODUD�NDWÕODQ��|QHPOL�J|UHYOHUL�\DSDQ��|]HO�ELUOLNOHUH��JDQLPHWLQ�DVOÕQGDQ�

GH÷LO�GH��KXPVXO�+XPVXQGDQ�����¶LQ�����¶LQGH�|]HO�|G�OOHU�YHUHELOLU��9H\D�

2UGXGDQ�)DUNOÕ�RODUDN��V|]�NRQXVX�|]HO�ELUOLNOHUH�JDQLPHWLQ����
L�D\UÕOGÕNWDQ�

VRQUD��LVWHGL÷L�DVNHUH��LVWHGL÷L�PLNWDUGD�P�NkIDW�YHUHELOLU��<D�GD�NRPXWDQ�

DVNHUOHULQH�H÷HU�úHKLU�DOÕQÕU�YH�JDQLPHW�HOGH�HGLOLUVH�JDQLPHW�SD\ODúÕOPDGDQ�|QFH�

����YH\D�����SD\�YHUHFH÷LQL��WHúYLN�XQVXUX�RODUDN�YDDW�HGHELOLU��øPDP�0DOLN�EX�

VRQ�úÕNWD�]LNUHGLOHQ�GXUXPD�NDUúÕ�oÕNDU�YH�E|\OH�ELU�GXUXPGD�DVNHULQ�VDPLPL��

KDOLV�QL\HWLQLQ�]DUDU�J|UHFH÷L��FLKDGÕQ��G�Q\HYL�PDNVDWODUD�\|QHOPH�WHKOLNHVL\OH�

NDUúÕ�NDUúÕ\D�NDODELOHFH÷L�HQGLúHVLQL�GLOH�JHWLULU����

+]��3H\JDPEHU�%HGLU¶H�oÕNPDGDQ�|QFH��$VKDEÕQD�.XUH\ú¶LQ������

GHYHGHQ�ROXúDQ�ELU�WLFDUHW�ILORVX\OD�ùDP¶GDQ�G|QPHNWH��ROGX÷XQX��EX�NHUYDQÕ�

HOH�JHoLULOLUVH�ERO�PLNWDUGD�JDQLPHW�DODELOHFHNOHULQL�V|\OHPLú�YH�DVKDEÕ�WHúYLN�

HWPLúWL��%XQXQ��]HULQH�VLODKODUÕQÕ�DODQ�VDKDEH�GHUKDO�KD]ÕUODQGÕODU����

%�W�Q�EX�|UQHNOHU�J|VWHUL\RU�NL�JDQLPHW��\HUL�JHOGLNoH�DVNHUOHUL�VDYDúD�

LVWHNOHQGLUPH�LoLQ�NXOODQÕOPÕú��VDYDúWD�NDKUDPDQOÕN�J|VWHUHQ�DVNHUOHUH�PDGGL�

|G�O�RODUDN�oHúLWOL�PLNWDUGD�SD\ODU�YHULOPLúWLU�

���(.2120ø<ø�ø<ø/(ù7ø50(.

+]��3H\JDPEHU�YH�DVKDEÕ�0HNNH¶\L�WHUN�HGLS�0HGLQH¶\H�JHOGLNOHULQGH�

E�W�Q�PDO�YDUOÕNODUÕQÕ��DQDYDWDQODUÕQGD�EÕUDNPDN�]RUXQGD�NDOPÕúODUGÕ��

0HGLQH¶GH�VDGHFH�(QVDUÕQ�\DUGÕPODUÕ\OD�KD\DWODUÕQÕ�GHYDP�HWWLUL\RUODUGÕ��+HU�

���øEQ�$EGLOEHU��(EX�gPHU�<XVXI�E��$EGLOODK�E��0XKDPPHG��HO�øVWL]NDU��7KN��$EGXOPXWL�(PLQ�.DO¶DFÕ��
'DUX�.XWH\EH�OL¶�7ÕEDD�YH¶Q�1HúU��%H\UXW�����������%DVNÕ��;,9����±����

���øEQ�6H\\LGLQQDV��8\XQX¶O�(VHU��,������



��

\ÕO�HOGH�HWWLNOHUL��U�QOHULQ�\DUÕVÕQÕ�PXKDFLUOHUH�YHUL\RUODU��RQODUÕQ�JHoLPOHULQL�

�VWOHQL\RUODUGÕ�����5DVXOXOODK¶ÕQ�JHoLPL�LoLQ�KDQÕP�VDKDELGHQ�hPP��(QHV��ELU�

KXUPD�EDKoHVL�YHUPLúWL��5HVXOXOODK¶GD�&DUL\HVL�hPP��(\PHQ¶L�2¶QD�EHGHO�

RODUDN�YHUPLúWL��+D\EHU�IHWKLQGHQ�VRQUD�HOGH�HGLOHQ�JDQLPHWOHU�PXKDFLULQ�

HNRQRPLN�\|QGHQ�ELUD]�UDKDWODPDODUÕQD�YHVLOH�ROPXúWX��%XQXQ��]HULQH�

PXKDFLUOHU�(QVDUÕQ�NHQGLOHULQH�YHUGL÷L�\ÕOOÕN��U�QOHUL�WHNUDU�LDGH�HWWLOHU��

5DVXOXOODK¶GD��hPP��(QHV¶GHQ�DOGÕ÷Õ�KXUPD�EDKoHVLQL�JHUL�YHUGL����

5DVXOXOODK��%HGLU�WLFDUHW�ILORVXQX�HOH�JHoLUPHN�PDNVDGÕ\OD�DVKDEÕ\OD�ELUOLNWH�

0HGLQH¶GHQ�D\UÕOÕUNHQ��DVNHUOHU�GX\DFDN�úHNLOGH�ú|\OH�GXD�HWPLúWL���ΓΎϔΣ�ϢϬϧ·�ϢϬϠϟ΍

�ϢϬδϛΎϓ�Γ΍ήϋ�ϢϬϧ·�ϢϬϠϟ΍�ϢϬϠϤΣΎϓ�ϢϬόΒη΄ϓ�ωΎϴΟ�ϢϬϧ·�ϢϬϠϟ΍�ϦϴΣ�΍ϮΒϠϘϧΎϓ�έΪΑ�ϡϮϳ�Ϫϟ�Ϳ΍�΢Θϔϓ

΍ϮόΒηϭ�΍ϮδΘϛ΍ϭ�ϦϴϠϤΟ�ϭ΃�ϞϤΠΑ�ϊΟέ�Ϊϗϭ�ϻ·�ϞΟέ�ϢϬϨϣ�Ύϣϭ�΍ϮΒϠϘϧ΍

�³$OODK¶ÕP�úX�WRSOXOX÷XQ�ELQHFH÷L�ELQLWOHUL�\RN��EXQODUD�ELQLW�YHU��

JL\HFHNOHUL�JL\VLOHUL�\RN��EXQODUÕ�JL\GLU��EXQODU�DoODU�VHQ�EXQODUÕ�GR\XU�´

%HGLU�VDYDúÕQÕQ�G|Q�ú�]DPDQÕQÕ�DQODWDQ�UDYL��KHU�ELU�DVNHULQ�ELU�YH\D�LNL�GHYH\H�

VDKLS�ROGX÷XQX��DoODUÕQ�GR\GX÷XQX�YH�HOELVHVL�ROPD\DQODUÕQ�JL\LQPLú�YD]L\HWWH�

\XUWODUÕQD�G|QG�÷�Q��YXUJXODPDNWDGÕU��%XQODU�DOÕQDQ�JDQLPHWOHUOH�JHUoHNOHú�

PLúWL����

<LQH�VDKDEHGHQ�(EX�.DWDGH��+XQH\Q�VDYDúÕQGD��|OG�UG�÷��ELU�DVNHULQ�

Hú\DODUÕQÕ��VHOHE��DOPÕúWÕ��%X�Hú\DODU�DUDVÕQGD��ELU�GH�]ÕUK�YDUGÕ��=ÕUKÕ�VDWDQ�

(EX�.DWDGH��EXQXQ�SDUDVÕ\OD�ELU�KXUPD�EDKoHVL�DOPÕúWÕ��(EX�.DWDGH�EX�PDOÕQ�

øVODP�G|QHPLQGH�HOGH�HWWL÷L�LON�PDO�ROGX÷XQX�V|\OHPLúWLU����

$GL\�E��+DWHP��0�VO�PDQ�ROPDN�LoLQ��+]��3H\JDPEHU¶LQ�KX]XUXQD�

JHOGL÷LQGH�oRN�úDúÕUPÕúWÕ��NUDOODUÕQ�VDKLS�ROGX÷X�O�NV�\DúDQWÕQÕQ��5DVXOXOODK¶WD�

ROPDGÕ÷ÕQÕ�J|U�QFH��KD\UHWOHU�LoHULVLQGH�NDOPÕúWÕ��'XUXPX�VH]HQ�+]��

3H\JDPEHU��$GL\¶H ³0�VO�PDQ�ROPDQD�HQJHO �RODQ� �EHONL �GH�EL]GH�

���=HKHEL��7DULKX¶O�øVODP��V������
���0�VOLP��6DKLK��,,,������&LKDG�YH�VL\HU�����KDGLV�QR������
���(EX�'DYXG��,,����&LKDG�������KDGLV�QR������



��

J|UG�÷�Q�IDNLUOLN�YH�G�úPDQODUÕPÕ]ÕQ�DOH\KLPL]H�LWWLIDN�HWPHOHULGLU´�

KHUKDOGH��$PD�|\OH�ELU�]DPDQ�JHOHFHN�NL��ONHQLQ�ELU�XFXQGDQ�|WHNL�

XFXQD�WHN�EDúÕQD�ELU�NDGÕQ�J�YHQOLN�LoLQGH�\ROFXOXN�\DSDELOHFHN�YH�

.LVUD¶�QÕQ�KD]LQHOHUL�HOLPL]H�JHoHFHN�YH�KHU�WDUDI�PDOOD�GROXS�WDúDFDN��

KDWWD�NLúL�PDOÕQÕ�VDGDND�YHUHFHN�NLPVH\L�EXOPDNWD�J�oO�N�oHNHFHN´

GHPLúWL��$GL\��E�W�Q�EXQODUÕQ�JHUoHNOHúWL÷LQL�YH�JDQLPHWOHU�VD\HVLQGH��P�WKLú�ELU�

EROOX÷XQ�\DúDQGÕ÷ÕQÕ�LIDGH�HPHNWHGLU����

*DQLPHWLQ��HNRQRPLVWOHU�WDUDIÕQGDQ��øVODPL�ELU�GHYOHWLQ��]HNkW�YH�GL÷HU�

JHOLUOHUL�JLEL�|QHPOL�ELU�JHOLU�ND\QD÷Õ�ROGX÷X�LIDGH�HGLOPHNWHGLU����

���$6.(5ø�+$5&$0$/$5,�)ø1$16(�(70(.

+]��3H\JDPEHU�]DPDQÕQGD�G�]HQOL�ELU�RUGX�V|]�NRQXVX�GH÷LOGL��*HQHOGH�

KHU�DVNHU�NHQGL�VLODK�YH�WHoKL]DWÕQÕ��ELQH÷LQL�NHQGLVL�KD]ÕUOÕ\RUGX��7HEXN�VHIHUL�

HVQDVÕQGDNL�ROD\ODU�GD�EXQD�GHVWHNOHPHNWHGLU��<RNVXO�0�VO�PDQ�DVNHUOHU��

5DVXOXOODK¶D�JHOLS�P�UDFDDW�HGL\RUODU�YH�DVNHUL�PDO]HPH�LVWL\RUODUGÕ��5DVXOXOODK�

RQODUD�YHUHFHN�PDO]HPH\L�EXODPÕ\RUGX��%XQGDQ�GROD\Õ�FLKDGD�NDWÕODPDPDQÕQ�

K�]Q�\OH�EX�DVNHUOHU�D÷OÕ\RUODUGÕ����

+]��3H\JDPEHU�2UGXQXQ�VLODK�YH�WHoKL]DWÕQÕ�WHPLQ�HGHELOPHN�LoLQ�VLYLO�

NDPSDQ\DODU�G�]HQOL\RU��|]HQGLULFL�NRQXúPDODU�\DSÕ\RUGX��7HEXN�RUGXVX�EX�

úHNLOGH�VLYLO�NDPSDQ\DODUOD�GRQDWÕOPÕúWÕ����

5DVXOXOODK�ED]Õ�]DPDQODU��JDQLPHW�HVLUOHULQL�YH\D�PDOODUÕQÕ�VDWÕS��DVNHUL�

PDO]HPH�DOÕ\RUGX��%HQL�.XUH\]D�JDQLPHWOHUL�6D¶G�E��=H\G¶LQ�LGDUHVLQGH�

���%XKDUL��,,,������0�VOLP��,,,������&LKDG�YH�VL\HU������KDGLV�QR��������
���%XKDUL��,,,�������0HQDNÕE�����$KPHW�E��+DQEHO��,9�����=HKHEL��D�J�H��V������
���$OL�$EGXUUDVXO��D�J�H��V������
����7HYEH�������6X\XWL��(VEDEX¶Q�1X]XO��,�������9DKLGL��(VEDEX¶Q�1X]XO��V������
���=HKHEL��7DULKX¶O�øVODP�V�����±����



��

1HFLG¶H�J|W�U�OP�ú�YH�VDWÕOPÕúWÕ��(OGH�HGLOHQ�JHOLUOH��]DPDQÕQ�HQ�|QHPOL�DVNHUL�

DUDFÕ�RODQ�DW�YH�oHúLWOL�DVNHUL�PDO]HPHOHU�DOÕQPÕúWÕ����

øVODP�RUGXVX�LoHULVLQGH�G�úPDQD�NDUúÕ�VDYDúDQ�ELU�QHYL�SDUDOÕ�DVNHU�

NRQXPXQGDNL��GL÷HU�GLQ�PHQVXSODUÕQD��5DVXOXOODK�WDUDIÕQGDQ�JDQLPHWWHQ�EHOLUOL�

ELU�PLNWDU��FUHW�YHULOPLúWLU�����øEQ�$EGLOEHU�VDYDúD��FUHWOL�DVNHU�RODUDN�NDWÕODQ�

SHUVRQHOLQ��FUHWL��JDQLPHWLQ�GÕúÕQGD�ELU�ILQDQV�LOH�NDUúÕODQÕ\RUVD��E|\OH��FUHWOL�

DVNHUOHUH�JDQLPHWWHQ�SD\�YHULOHPH\HFH÷LQL�EHOLUWLU�YH�JDQLPHWLQ�GH�VRQXo�

LWLEDUL\OH��DVOÕQGD�VDYDúPDVÕQÕQ�EHGHOL�RODUDN��DVNHUOHUH�YHULOPLú�ELU��FUHW�

RODELOHFH÷L�NDQDDWLQL�DoÕNODU�����5DVXOXOODK¶ÕQ�JDQLPHWWH�\DSWÕ÷Õ�DVNHUL�

KDUFDPDODUGDQ�ELULVL�GH�HYOHQHFHN�NDGDU�SDUD\Õ�EXODPD\DQ�DVNHUOHUH��G�÷�Q�YH�

QLúDQ�\DUGÕPÕQGD�EXOXQPDVÕGÕU��6DKDEL�(EL�+DGUHG�HO�(VOHPL��QLúDQODQPÕúWÕ��

DQFDN�G�÷�Q�PDVUDIODUÕQÕ�NDUúÕOD\DFDN�HNRQRPLN�J�F��\RNWX��5DVXOXOODK¶D�

EDúYXUPXú�YH�G�÷�Q�\DSDELOPHN�LoLQ�NHQGLVLQH�����GLUKHP�\DUGÕP�HWPHVLQL�

LVWHPLúWL��5DVXOXOODK�HOLQGH�KLoELU�úH\LQ�ROPDGÕ÷ÕQÕ�V|\OHPLúWL��%LU�P�GGHW�VRQUD�

øEQ�(EL�+DGUHW¶L�ELU�DVNHUL�ELUOL÷LQ�NRPXWDQOÕ÷ÕQD�WD\LQ�HWPLú�YH�ELU�RSHUDV\RQD�

J|QGHUPLúWL��5DVXOXOODK��HOGH�HGLOHQ�JDQLPHWWHQ��NRPXWDQÕQ�G�÷�Q�PDVUDIÕQÕ�

NDUúÕOD\DFDN�NDGDU�ELU�PLNWDUÕ�2¶QD�YHUGL�YH�E|\OHFH�G�÷�Q�JHUoHNOHúPLú�

ROGX����

*DQLPHWWHQ�\DSÕODQ�DVNHUL�KDUFDPDODUGDQ�ELULVL�GH��G�úPDQ�LWWLIDNÕQÕ�

o|NHUWPHN�LoLQ��P�WWHILNOHUGHQ�ELULVLQH��JDQLPHWLQ�EHOLUOL�ELU�PLNWDUÕQÕ�oHNLOPH�

EHGHOL�RODUDN�NHQGLOHULQH�YHULOHFH÷L�YDGLQGH�EXOXQPDNWÕ��+]��3H\JDPEHU��+D\EHU�

NXúDWPDVÕQGD��+D\EHU�<DKXGLOHULQLQ�DVNHUL�P�WWHILNL�RODQ�)H]DUH�R÷XOODUÕQD��

<DKXGLOHUH�DVNHUL�GHVWHN�YHUPHNWHQ�YD]JHoPHOHUL�GXUXPXQGD��HOGH�HGLOHFHN�

JDQLPHWLQ�ELU�NÕVPÕQÕQ�NHQGLOHULQH�YHULOHFH÷LQL�ELOGLUPLúWL��)H]DUH�R÷XOODUÕ��EXQX�

���ùDPL��0XKDPPHG�E��<XVXI��6�E�O�¶O�+�GD�YH¶U�5HúDG�IL�6LUHWL�+D\UL¶O�øEDG�7KN��0XKDPPHG�ùHOWXW��
0DWDELX�(KUDP�.DKLUH��������9���

���7LUPL]L��,9������6L\HU�������KDGLV��0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��9�����
���øEQ�$EGLOEHU��øVWL]NDU��,�������$]LPEDGL��$YQX¶O�0DEXG��9,,�����
���7DEHUL��7DULK��,,�����øEQ�+LúDP��6LUH��,,�������øEQ�.D\\ÕP�HO�&HY]L\\H��=DGX¶O�0HDG��,,,�����



��

NDEXO�HWPHGLOHU�YH�+D\EHU�)HWKLQGHQ�VRQUD��5DVXOXOODK¶D�ELU�KH\HW�J|QGHUHUHN�

JDQLPHWWHQ�KLVVH�LVWHGLOHU��+]��3H\JDPEHU�LVH�RQODUÕQ�EX�LVWH÷LQL�UHGGHWWL����

+]��gPHU��,UDN�WRSUDNODUÕ�IHWKHGLOLQFH��R�]DPDQD�NDGDU�X\JXODQDQ�WHDP�OH�

D\NÕUÕ�RODUDN��DUD]LOHUL�DVNHUOHUH�GD÷ÕWPDPÕúWÕ��7RSUDNODUÕQ�WDNVLPLQL�LVWH\HQ�

DVNHUOHUH��ELU�WRSODQWÕ�HVQDVÕQGD�VHVOHQHQ�+]��gPHU��WRSUDNODUÕQ�GD÷ÕWÕOPDPD�

VHEHELQL�ú|\OH�DoÕNODPÕúWÕ��³%HONL�EX�]DPDQGDQ�VRQUD��VDYDúODUGD�HOGH�

HGL OHQ �JDQLPHW � �D] �R ODEL OHFHN � � VDYXQPD�YH �NDPX�KDUFDPDODU ÕQ Õ �

NDUúÕOD\DPD\DFDN��RQXQ�LoLQ�WHGELULQ�|QFHGHQ�DOÕQPDVÕ�JHUHNPHNWHGLU��

'HY O H W L Q � V Õ Q Õ U O D U Õ Q Õ Q � NR U XQPDV Õ � � V D YXQPDQ Õ Q � W DP � DQ O DP Õ\ O D �

JHUoHNOHúWLUHELOPHVL��VRV\DO�GHQJHQLQ�VD÷ODQDELOPHVL�LoLQ��G�]HQOL�YH�

GHYDPOÕ�RODQ�ND\QD÷D�LKWL\Do�YDUGÕ��%X�DUD]LOHU�VDKLSOHULQH�EÕUDNÕODFDN��

RQODUGDQ�DOÕQDQ�YHUJLOHU��GHYOHW�KD]LQHVLQLQ�G�]HQOL�JHOLULQL�ROXúWXUD�

FDNWÕ����

*DQLPHWOHU�DVNHUL�KDUFDPDODUÕQ�ND\QD÷Õ�ROPD�\|Q�QGHQ�oRN�E�\�N�|QHP�

DU]�HGL\RUGX��9HULOHQ�|UQHNOHU�GH�EXQX�DoÕNoD�J|VWHUPHNWHGLU�

���$/(<+7(�<$3,/$1�3523$*$1'$<,�g1/(0(.

+]��3H\JDPEHU�+XQH\Q�VDYDúÕQGD�HOGH�HGLOHQ��ERO�PLNWDUGD�JDQLPHWL��

øVODP¶D�ND]DQGÕUÕOPDN�LVWHQHQ�YH�WDULKLPL]GH��P�HOOHIHL�NXOXE��GL\H�LVLPOHQGLULOHQ�

0HNNH¶QLQ��VW�G�]H\�úDKVL\HWOHULQH�ID]OD�ID]OD�YHUPHN�VXUHWL\OH�GD÷ÕWPÕúWÕ��

%XQODUGDQ�(EX�6�I\DQ��6DIYDQ�E��hPH\\H��)H]DUL�RODQ�8\H\QH�E��+ÕVQ¶D��

7HPLPL�RODQ�$NUD�E��+DELV�YH�$PU�E��HO�(\KHP¶H�����$ONDPH�E��8ODVH¶\H��

��� 9DNLGL��0HJD]L��,,������øEQ�.D\\ÕP�HO�&HY]L\\H��=DGX¶O�0HDG��,,,�����
��� (EX�<XVXI��<DNXE�E��øEUDKLP��.LWDEX¶O�+DUDF��7KN��0XKLEEXGGLQ�HO�+DWLE��HO�0DWEDDW�¶V�6OHIL��
.DKLUH�������K�����EDVNÕ��V�����

��� ��%XKDUL��,,,�������+XPXV������KDGLV�QR�������



��

���¶HU�GHYH�JDQLPHW�PDOÕ�YHUPLúWL��%X�ELU�DQODPGD��SRWDQVL\HO�RODUDN�NLWOHOHUL�

HWNLOHPH�J�F��RODQ�YH�\|QHWLFL�NRQXPXQGDNL�EX�NLPVHOHUGHQ�JHOHELOHFHN�

PXKWHPHO�SURSDJDQGDODUÕ�HQJHOOHPH\H�\|QHOLN�ELU�KDUHNHWWL�����%X�SD\ODU�

YHULOLUNHQ�KHUNHVH�����GHYH�PLNWDUÕ�KLVVH�G�úPH\HELOL\RUGX��%XQODUGDQ�ELUL�GH�

6�OHPL�RODQ�$EEDV�E��0LUGDV�DGÕQGD�ELU�úDLUGL��+]��3H\JDPEHU�EX�úDLUH����

GHYH�YHUGL��$QFDN�$EEDV�E��0LUGDV�JLWWL÷L�KHU�\HUGH��NHQGLVLQH�KDNVÕ]OÕN�

\DSÕOGÕ÷ÕQÕ��EDúNDODUÕQD�ID]OD�SD\�YHULOGL÷LQL�V|\OH\LS�+]��3H\JDPEHU¶LQ�

DOH\KLQGH�SURSDJDQGD�\DSPD\D�EDúODGÕ��+DWWD�EXQX�ELU�úLLUOH�GH�LIDGH�HWPH\H�

EDúODPÕúWÕ�����%X�GXUXP�+]��3H\JDPEHULQ�NXOD÷ÕQD�JHOGL÷LQGH��$EEDV�E��

0LUGDV¶Õ�\DQÕQD�JHWLUWWL�YH�GHYOHW�KD]LQHVLQGH�NRUXQDQ�JDQLPHWOHULQ��\DQÕQD�

J|W�UHUHN�GLOHGL÷LQL�DOPDVÕQÕ�V|\OHGL��DQFDN�$EEDV�XWDQPÕú�YH�SLúPDQ�ROPXúWX��

+]��3H\JDPEHU�$EEDV¶ÕQ�SD\ÕQÕ�����GHYH\H�oÕNDUGÕ�YH�E|\OHFH�$EEDV�VXV�

WXUXOPXú�ROGX�����%DúND�ELU�ULYD\HWWH�5DVXOXOODK�³úX�DGDPÕQ�LVWHGL÷LQL�YHULQ�GH�

GLOLQL�NHVLQ´�GHPLúWLU��<DQL�LVWHGL÷L�PLNWDUÕ�YHULQ�GH�VXVVXQ�DQODPÕQGD�

NXOODQPÕúWÕ��*HUoHNWHQ�$EEDV�����GHYH\L�DOÕQFD�+]��3H\JDPEHUL�|Y�F��úLLUOHU�

V|\OHPH\H�EDúODPÕúWÕU����

���ø6/$0
$�,6,1',50$�*$<(6ø

+]��3H\JDPEHU��VDYDúODUGD�HOH�JHoLULOHQ�JDQLPHWOHUL��\HQL�0�VO�PDQ�ROPXú�

YH\D�0�VO�PDQ�ROPDVÕ�EHNOHQHQ�NLPVHOHUH�GH�ERO�PLNWDUGD�YHUL\RUGX��%XQXQ�

KHGHIL��V|]�NRQXVX�NLPVHOHUH�øVODP¶Õ�VHYGLUPHN�\D�GD�HQ�D]ÕQGDQ�LoOHULQGH�EHV�

OHGLNOHUL�PHQIL�GX\JXODUÕ�JLGHUPH�JD\HVLQL�JHUoHNOHúWLUPHNWL��+]��3H\JDPEHU¶LQ�

=H\G�E��+DULVH�NRPXWDVÕQGD�J|QGHUGL÷L�GHYUL\H�ELUOL÷L��.XUH\ú¶H�DLW�ELU�NHUYDQÕ�

HOH�JHoLUPLúWL��.HUYDQÕ�\|QHWHQ�(EX¶O�$V�E��5HEL�KHQ�]�0�VO�PDQ�ROPDPÕú�YH�

��� 9HúWDQL��D�J�H��,,,�����
��� 0�VOLP��,,�����=HNkW����KDGLV�QR������úLLULQ�PHWQL� �˰ϴΒόϟ΍�ΐϬϧϭ�ϰΒ˰Ϭϧ�ϞόΠΗ΃ωήϗϷ΍ϭ�Δ˰Ϩϴϴϋ�Ϧ˰ϴΑ�Ϊ˰��ϥΎϛ�ΎϤϓ

�βΑΎΣ�ϻϭ�έΪΑ�ΎϤϬϨϣ�Ήήϣ΍�ϥϭΩ�ΖϨϛΎϣϭ�ϊϤΠϤϟ΍�ϲϓ�α΍Ωήϣ�ϥΎϗϮϔϳ�ϻ�ϡϮϴϟ΍�ξϔΨΗ�Ϧϣϭϑήϳ�
��� 9HúWDQL��D�J�H��,,,������
��� 9DNÕGL��0HJD]L��,,�������øEQ�6D¶G��7DEDNDW��,,������øEQ�.D\\ÕP��=DGX¶O�0HDG��,,�����



��

D\QÕ�]DPDQGD�+]��3H\JDPEHU¶LQ�GDPDGÕ�LGL��.HUYDQ�0HGLQH¶\H�JHWLULOPLúWL��+]��

3H\JDPEHU��PDOODUÕ�DVNHUOHUH�SD\ODúWÕUPÕúWÕ��%LU�P�GGHW�VRQUD�(EX¶O�$V�E��

5HEL�0HGLQH¶\H�JHOPLú�YH�NHUYDQGDNL�PDOODUÕQ�NHQGLVLQH�LDGH�HGLOPHVLQL�

LVWHPLúWL��+]��3H\JDPEHU�DVNHUOHUL�WRSOD\DUDN�GXUXPX�RQODUD�DQODWWÕ��$VNHUOHU�

JDQLPHW�RODUDN�QH\L�DOPÕúODUVD��HNVLNVL]�JHWLULS�WHVOLP�HWWLOHU��5DVXOXOODK�

0�VO�PDQ�RODELOHFH÷L�XPXGX\OD�E�W�Q�PDOODUÕ�WHNUDU�(EX¶O�$V¶D�LDGH�HWWL��

1H W L F HGH �ND U ú Õ O D ú W Õ ÷ Õ � EX � M H V W � �(EX ¶ O �$V¶ÕQ�0�VO�PDQ�ROPDVÕ\OD�

QRNWDODQPÕúWÕ�����+]��3H\JDPEHU�0HNNH¶QLQ�LOHUL�JHOHQOHULQGHQ��(EX�6�I\DQ��

6DIYDQ�E��hPH\\H��)H]DUL�RODQ�8\H\QH�E��+ÕVQ�YH�$NUD�E��+DELV¶H��$ONDPH�E��

8ODVH��0DOLN�E��$YI���1DGLU�R÷XOODUÕQGDQGÕ���+DNLP�E��+L]DP��+DULV�E��+LúDP��

+XYH\WÕE�E��$EGLOX]]D��JLEL�úDKÕVODUD�+XQH\Q�JDQLPHWLQGHQ�ERO�PLNWDUGD�

YHUPLúWL�����%�W�Q�EX�NLPVHOHU�YDUOÕNOÕ�ROGXNODUÕ�KDOGH�NHQGLOHULQH�ERO�PLNWDUGD�

PDO�YHULOPHVL�VDKDEHGHQ�&XD\O�JLEL�IDNLU�RODQODUD�ELU�úH\�YHULOPHPHVL��NLPVHQLQ�

GLNNDWLQGHQ�NDoPDPÕúÕ��%XQXQ��]HULQH�5DVXOXOODK��³<HPLQ�HGHULP�NL��&XD\O��

\HU\�]��GROXVX�8\H\QH�YH�$NUD¶�JLELOHULQGHQ�GDKD�KD\ÕUOÕGÕU��$QFDN�EHQ��

0�VO�PDQ�ROPDODUÕ � LoLQ�EX� LNLVLQLQ�NDOELQL �ND]DQPD\D�oDO Õú W ÕP´

GHPLúWLU����

5DVXOXOODK��+HYD]LQ�NDELOHVL�OLGHUL�0DOLN�E��$YI�NHQGLVLQH�JHOGL÷L�YH�

0�VO�PDQ�ROGX÷X�WDNGLUGH��JDQLPHW�RODUDN�DOÕQDQ�E�W�Q�PDOODUÕQÕQ��DLOHVLQLQ�

NHQGLVLQH�YHULOHFH÷LQL��EXQD�LODYHWHQ�����GHYH�GH�EDKúLú�YHULOHFH÷LQL�YDDW�HWPLúWL��

%XQX�GX\DQ�0DOLN��5DVXOXOODK¶D�JHOPLú�0�VO�PDQ�ROGX÷XQX�LODQ�HWPLúWLU��

5DVXOXO ODK¶ ÕQ �NHQGLV LQH�\DSW Õ÷Õ �EX�ROD÷DQ�VW��ED÷ÕúODUGDQ�GROD\Õ�

PHPQXQL\HWLQL�LIDGH�HGHQ��|Y�F��ELU�úLLU�V|\OHPLúWL��+]��3H\JDPEHU¶LQ�

JDQLPHWOHUGHQ�\DSWÕ÷Õ�EX�KDUFDPDODU�JHUoHNWHQ�GH�LVDEHWOL�ROPXúWX����

��� øEQ�6D¶G��7DENDW��,,������9DNLGL��0HJD]L��,,�����
��� =HKHEL��7DULKX¶O�øVODP��V������
��� øEQ�+DFHU��)HWKX¶O�%DUL�;,�����
��� =HKHEL��7DULKX¶O�øVODP��V������



��

+]� �3H\JDPEHU¶LQ�+D\EHU�<DKXGLOHULQL��IHWLKWHQ�VRQUD�V�UJ�QH�

J|QGHUPH\LS�\HUOHULQGH�EÕUDNPDVÕ��RQODUÕQ�LKVDQ�\ROX\OD��øVODP¶D�ÕVÕQGÕUÕOPDVÕ�

RODUDN�GH÷HUOHQGLULOHELOLU����

,��%g/h0

+$'ø6/(5'(�*$1ø0(7

%X�E|O�PGH�.�W�E���7LV¶D�GL\H�LVLPOHQGLULOHQ�KDGLV�ND\QDNODUÕ�EDúWD�

ROPDN��]HUH��7D\DOLVL¶QLQ�0�VQHG¶L��1LVDEXUL¶QLQ�0�VWHGUHN¶L��øEQ�+LEEDQ¶ÕQ�

6DKLK¶L�JLEL�KDGLV�ND\QDNODUÕQÕ�ùDPLOH�DGOÕ�+DGLV�N�OOL\DWÕ�&'¶VL�WDUDQPDN�

VXUHWL\OH�VHQHW�GXUXPXQD�YH�VÕUDVÕQD�J|UH�PHUIX YH�PHYNXI�RODUDN�VÕUDODQPÕúWÕU�

gQFH�%XKDUL��VRQUD�VÕUD\OD�0�VOLP��7LUPL]L��(EX�'DYXW��1HVHL�YH�GL÷HU�

ND\QDNODU�YHULOPLúWLU�

��*$1ø0(7/(�ø/*ø/ø�+$'ø6/(5

�ϦΑ�ϭήϤϋ�ϦΑ�Δϋέί�ϮΑ΃�ΎϨΛΪΣ�ϝΎϗ�ΓέΎϤϋ�ΎϨΛΪΣ�ϝΎϗ�ΪΣ΍Ϯϟ΍�ΪΒϋ�ΎϨΛΪΣ�ϝΎϗ�κϔΣ�ϦΑ�ϲϣήΣ�ΎϨΛΪΣ
Ϳ΍�ΏΪΘϧ΍�ϢΛ�ϝΎϗ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��ϲΒϨϟ΍�Ϧϋ�Γήϳήϫ�ΎΑ΃�ΖόϤγ�ϝΎϗ�ήϳήΟ�ΝήΧ�ϦϤϟ�ϞΟϭ�ΰϋ�

�ϪϠΧΩ΃�ϭ΃��ΔϤϴϨϏ���ϭ΃�ήΟ΃�Ϧϣ�ϝΎϧ�ΎϤΑ�ϪόΟέ΃�ϥ΃�ϲϠγήΑ�ϖϳΪμΗϭ�ϲΑ�ϥΎϤϳ·�ϻ·�ϪΟήΨϳ�ϻ�ϪϠϴΒγ�ϲϓ
�ϞΘϗ΃�ϢΛ�ΎϴΣ΃�ϢΛ�Ϳ΍�ϞϴΒγ�ϲϓ�ϞΘϗ΃�ϲϧ΃�ΕΩΩϮϟϭ�Δϳήγ�ϒϠΧ�ΕΪόϗ�Ύϣ�ϲΘϣ΃�ϰϠϋ�ϖη΃�ϥ΃�ϻϮϟϭ�ΔϨΠϟ΍
ϥΎϤϳϹ΍�Ϧϣ�ϥΎπϣέ�ϡΎϴϗ�ωϮτΗ�ΏΎΑ���ϞΘϗ΃�ϢΛ�ΎϴΣ΃�ϢΛ
+DUHPL�E��+DIV¶GDQ�$EGXOYDKLG¶GHQ��$PPDUH¶GHQ��(EX�=�U¶D�E��$PU�E��

&HULU¶GHQ�(EX�+�UH\UH¶GHQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúODUGÕU��³�$OODK�

���øEQ�6H\\LGLQQDV��8\XQX¶O�(VHU��,,�����±����



��

NHQGL�\ROXQGD�VDYDúD�NHQGLVLQL�WDVGLN�HGHUHN�YH�UHVXO�QH�LPDQ�HGHUHN�

oÕNDQ�NLúL\H�QDLO �RODFD÷Õ�VHYDS�YH�DODFD÷Õ�JDQLPHW� L OH �G|QG�UPH\L�

&HQQHWLQH�NR\PD\Õ�JDUDQWL �HWPLúWLU� �(÷HU��PPHWLPH�]RU�JHOHFH÷L�

HQGLúHP�ROPDVD\GÕ�ELU�VHUL\\HGHQ�JHUL�NDOPD]GÕP�EHQ�$OODK�\ROXQGD

|OG�U�OPH\L�VRQUD�GLULOWLOPH\L�VRQUD�|OG�U�OPH\L�VRQUD�WHNUDU�GLULOWLOPH\L�

LVWHUGLP´���

ΔΒόη�ΎϨΛΪΣ�ΏήΣ�ϦΑ�ϥΎϤϴϠγ�ΎϨΛΪΣϝΎϗ�ϪϨϋ�Ϳ΍�ϲοέ�ϰγϮϣ�ϲΑ΃�Ϧϋ�Ϟ΋΍ϭ�ϲΑ΃�Ϧϋ�ϭήϤϋ�Ϧϋ�
���ϞΟήϟ΍ϭ�ήϛάϠϟ�ϞΗΎϘϳ�ϞΟήϟ΍ϭ�ϢϨϐϤϠϟ�ϞΗΎϘϳ�ϞΟήϟ΍�ϝΎϘϓ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ�ϲΒϨϟ΍�ϰϟ·�ϞΟέ�˯ΎΟ
Ϳ΍�ϞϴΒγ�ϲϓ�ϮϬϓ�ΎϴϠόϟ΍�ϲϫ�Ϳ΍�ΔϤϠϛ�ϥϮϜΘϟ�ϞΗΎϗ�Ϧϣ�ϝΎϗ�ˮ�Ϳ΍�ϞϴΒγ�ϲϓ�ϦϤϓ�ϪϧΎϜϣ�ϯήϴϟ�ϞΗΎϘϳ

0XKDPPHG�E��%HúDU¶GDQ��*XQGHU¶GHQ��ùX¶EH¶GHQ��$PU¶GDQ��ú|\OH�GHPLúWLU��

(EX�9DLO¶GHQ�LúLWWLP�NL�(EX�0XVD�HO�(úDUL�ú|\OH�GHPLúWLU��%LU�EHGHYL�5DVXOXOODK�

�V�¶H��%LU�DGDP�JDQLPHW�LoLQ��ELU�GL÷HUL�ú|KUHW�LoLQ��ELU�GL÷HUL�LVH�$OODK�

NDWÕQGD�\HULQLQ�QHUHVL�ROGX÷XQX�ELOPHN�LoLQ�VDYDúÕ\RU�EXQODUGDQ�KDQJLVL�

$OODK�\ROXQGDGÕU�GL\H�VRUGX"�±�5DVXOXOODK��V��³+HU�NLP�NL�$OODK�$GÕQÕ�

\�FHOWPHN�LoLQ�VDYDúÕUVD�R�$OODK�\ROXQGDGÕU´�EX\XUGXODU���

�ΖόϤγ�ϝΎϗ�Γήϳήϫ�ΎΑ΃�ϥ΃�ΐϴδϤϟ΍�ϦΑ�Ϊϴόγ�ϲϧήΒΧ΃�ϝΎϗ�ϱήϫΰϟ΍�Ϧϋ�ΐϴόη�ΎϧήΒΧ΃�ϥΎϤϴϟ΍�ϮΑ΃�ΎϨΛΪΣ
ϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϲϓ�ΪϫΎΠϳ�ϦϤΑ�ϢϠϋ΃�Ϳ΍ϭ�Ϳ΍�ϞϴΒγ�ϲϓ�ΪϫΎΠϤϟ΍�ϞΜϣ�ϢΛ�ϝϮϘϳ��ϢϠγ

�ΎϤϟΎγ�ϪόΟήϳ�ϭ΃�ΔϨΠϟ΍�ϪϠΧΪϳ�ϥ΃�ϩΎϓϮΘϳ�ϥ΄Α�ϪϠϴΒγ�ϲϓ�ΪϫΎΠϤϠϟ�Ϳ΍�ϞϛϮΗϭ��Ϣ΋ΎϘϟ΍�Ϣ΋Ύμϟ΍�ϞΜϤϛ�ϪϠϴΒγ
ΔϤϴϨϏ���ϭ΃�ήΟ΃�ϊϣ
(EX¶O�<HPDQ¶GDQ�ùXD\E¶GDQ��H]�=�KUL¶GHQ��6DLG�E��(O�0�VH\\LE¶GHQ��(EX�

+�UH\UH¶GHQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúODUGÕU��³$OODK�\ROXQGD�FLKDG�

HGHQLQ�|UQH÷L�±NL�$OODK�NLPLQ�NHQGL�\ROXQGD�FLKDG�HWWL÷LQL�GDKD�L\L�ELOLU�

RUXo�WXWDQ�YH�QDPD]�NÕODQ�JLELGLU��$OODK�NHQGL�\ROXQGD�YHIDW�HWWLUGL÷L�

NLPVH\L�FHQQHWLQH�NR\PD\Õ�\DGD�VHYDS�YH\D�JDQLPHWOH�JHUL�G|QG�UPH\L�

JDUDQWL�HWPLúWLU�´���

�ϝϮγέ�ϥ΃�ϪϨϋ�Ϳ΍�ϲοέ�Γήϳήϫ�ϲΑ΃�Ϧϋ�ΝήϋϷ΍�Ϧϋ�ΩΎϧΰϟ΍�ϲΑ΃�Ϧϋ�ϚϟΎϣ�ϲϨΛΪΣ�ϝΎϗ�ϞϴϋΎϤγ·�ΎϨΛΪΣ
�ϪϠϴΒγ�ϲϓ�ΩΎϬΠϟ΍�ϻ·�ϪΟήΨϳ�ϻ�ϪϠϴΒγ�ϲϓ�ΪϫΎΟ�ϦϤϟ�Ϳ΍�ϞϔϜΗ�ϢΛ�ϝΎϗ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍

ϰϟ·�ϪόΟήϳ�ϭ΃�ΔϨΠϟ΍�ϪϠΧΪϳ�ϥ΄Α�ϪΗΎϤϠϛ�ϖϳΪμΗϭΔϤϴϨϏ�ϭ΃�ήΟ΃�Ϧϣ�ϝΎϧ�Ύϣ�ϊϣ�ϪϨϣ�ΝήΧ�ϱάϟ΍�ϪϨϜδϣ�

����%XKDUL��,�����øPDQ�����KDGLV�QR����
����%XKDUL��,,,�������+XPV�����KDGLV�QR������
����%XKDUL��,,,�������&LKDG�YH�6L\HU���KDGLV�QR������



��

øVPDLO¶GHQ��0DOLN¶GHQ��(EL¶]�=LQDG¶GDQ��HO�$¶UDF¶GDQ��(EX�+�UH\UH¶GHQ��

5DVXOXOODK�V��ú|\OH�EX\XUPXúODUGÕU��³$OODK�WHDOD�NHQGLVLQL�WDVGLN�HGHUHN��

NHQGL�UÕ]DVÕ�LoLQ�NHQGL�\ROXQGD�FLKDG�HGHQ�NLPVH\L�&HQQHWH�NR\PD\Õ�\D�

G D � V H Y DS O D � Y H\ D � J DQ LPH W O H � J H O G L ÷ L � \ H U H � G |QG� UPH\ L � J D U D Q W L �

HWPHNWHGLU�´���

�ϝΎϗ�ΎϤϬϨϋ�Ϳ΍�ϲοέ�Ϳ΍�ΪΒϋ�ϦΑ�ήΑΎΟ�Ϧϋ�έΎϨϳΩ�ϦΑ�ϭήϤϋ�ΎϨΛΪΣ�Γήϗ�ΎϨΛΪΣ�Ϣϴϫ΍ήΑ·�ϦΑ�ϢϠδϣ�ΎϨΛΪΣ
�Ϫϟ�ϝΎϘϓ�ϝΪϋ΍�ϞΟέ�Ϫϟ�ϝΎϗ�Ϋ·�Δϧ΍ήόΠϟΎΑ�ΔϤϴϨϏ�ϢδϘϳ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ΎϤϨϴΑ�ϢΛ�ΪϘϟ

ϝΪϋ΃�Ϣϟ�ϥ·�ΖϴϘη
0�VOLP�E��øEUDKLP¶GHQ��.XUUD¶GDQ��$PU�E��'LQDU¶GDQ��&DELU�E��$EGXOODK¶GDQ��

ù|\OH�GHPLúWLU��³5DVXOXOODK��V��&L¶UDQH¶GH�JDQLPHW�WDNVLP�HWWL��ELU�DGDP�

2¶QD�DGDOHWOL�RO�GHGL�5DVXOXOODK�V�¶GH�µH÷HU�DGDOHWOL�ROPD]VDP�EHGEDKW�

ROXUXP¶�EX\XUPXúODUGÕU�´���

�ϝΎϗ�Γήϳήϫ�ϲΑ΃�Ϧϋ�Δϋέί�ϲΑ΃�Ϧϋ�ωΎϘόϘϟ΍�ϦΑ�Ϯϫϭ�ΓέΎϤϋ�Ϧϋ�ήϳήΟ�ΎϨΛΪΣ�ΏήΣ�ϦΑ�ήϴϫί�ϲϨΛΪΣϭ
�ϲϓ�΍ΩΎϬΟ�ϻ·�ϪΟήΨϳ�ϻ�ϪϠϴΒγ�ϲϓ�ΝήΧ�ϦϤϟ�Ϳ΍�ϦϤπΗ�ϢΛ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϝΎϗ

�ϪϨϜδϣ�ϰϟ·�ϪόΟέ΃�ϭ΃�ΔϨΠϟ΍�ϪϠΧΩ΃�ϥ΃�ϦϣΎο�ϲϠϋ�ϮϬϓ�ϲϠγήΑ�ΎϘϳΪμΗϭ�ϲΑ�ΎϧΎϤϳ·ϭ�ϲϠϴΒγ�ϱάϟ΍
�ϻ·�Ϳ΍�ϞϴΒγ�ϲϓ�ϢϠϜϳ�ϢϠϛ�Ϧϣ�Ύϣ�ϩΪϴΑ�ΪϤΤϣ�βϔϧ�ϱάϟ΍ϭ��ΔϤϴϨϏ���ϭ΃�ήΟ΃�Ϧϣ�ϝΎϧ�Ύϣ�ϼ΋Ύϧ�ϪϨϣ�ΝήΧ
�ϰϠϋ�ϻϮϟ�ϩΪϴΑ�ΪϤΤϣ�βϔϧ�ϱάϟ΍ϭ�Ϛδϣ�ϪΤϳέϭ�ϡΩ�ϥϮϟ�ϪϧϮϟ�ϢϠϛ�ϦϴΣ�ϪΘΌϴϬϛ�ΔϣΎϴϘϟ΍�ϡϮϳ�˯ΎΟ

ϻϭ�ϢϬϠϤΣ΄ϓ�Δόγ�ΪΟ΃�ϻ�ϦϜϟϭ�΍ΪΑ΃�Ϳ΍�ϞϴΒγ�ϲϓ�ϭΰϐΗ�Δϳήγ�ϑϼΧ�ΕΪόϗ�Ύϣ�ϦϴϤϠδϤϟ΍�Δόγ�ϥϭΪΠϳ�
�ϭΰϏ΃�ϢΛ�ϞΘϗ΄ϓ�Ϳ΍�ϞϴΒγ�ϲϓ�ϭΰϏ΃�ϲϧ΃�ΕΩΩϮϟ�ϩΪϴΑ�ΪϤΤϣ�βϔϧ�ϱάϟ΍ϭ�ϲϨϋ�΍ϮϔϠΨΘϳ�ϥ΃�ϢϬϴϠϋ�ϖθϳϭ
ϞΘϗ΄ϓ�ϭΰϏ΃�ϢΛ�ϞΘϗ΄ϓ
=�KH\U�E��+DUE¶GHQ��&HULU¶GHQ��$PPDUH�øEQ�.D¶NDH�¶GHQ��(EX�=�UD¶GDQ��(EX�

+�UH\UH¶GHQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúODUGÕU��³$OODK�NHQGL�\ROXQGD�FLKDG�

HWPHN�LoLQ�\ROD�oÕNDQD�úX�JDUDQWL\L�YHUGL��.LP�VÕUI�EHQLP�\ROXPGD��%DQD�

LQDQDUDN��3H\JDPEHUOHULPL�WDVGLN�HGHUHN�oÕNDUVD��RQX�&HQQHWH�VRNPD\Õ��\D�GD�

oÕNWÕ÷Õ�HYLQH�ELUoRN�VHYDSODU�YH\D�JDQLPHWOHU�HOGH�HGUHN�G|QG�UPH\L�JDUDQWL�

HUGLP«´���

�ΪΒϋ�ΎϨΛΪΣ�Ϧϋ�ΊϧΎϫ�ϲΑ΃�Ϧϋ�΢ϳήη�ϦΑ�ΓϮϴΣ�ΎϨΛΪΣ�ϦϤΣήϟ΍�ΪΒϋ�ϮΑ΃�Ϊϳΰϳ�ϦΑ�Ϳ΍�ΪΒϋ�ΎϨΛΪΣ�ΪϴϤΣ�ϦΑ
�Ϧϣ�Ύϣ�ϢΛ�ϝΎϗ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϥ΃�ϭήϤϋ�ϦΑ�Ϳ΍�ΪΒϋ�Ϧϋ�ϲϠΒΤϟ΍�ϦϤΣήϟ΍�ΪΒϋ�ϲΑ΃

����%XKDUL��,,,�������+XPV����KDGLV�QR������
����%XKDUL��,,,������ +XPV����KDGLV�QR�����
����0�VOLP��,,,�������øPDUDW�����KDGLV�QR������



��

�ΚϠΜϟ΍�ϢϬϟ�ϰϘΒϳϭ�ΓήΧϵ΍�Ϧϣ�ϢϫήΟ΃�ϲΜϠΛ�΍ϮϠΠόΗ�ϻ·�ΔϤϴϨϐϟ΍�ϥϮΒϴμϴϓ�Ϳ΍�ϞϴΒγ�ϲϓ�ϭΰϐΗ�ΔϳίΎϏ�ϥ·ϭ
�ϢϬϟ�ϢΗ��ΔϤϴϨϏ���΍ϮΒϴμϳ�Ϣϟ ϢϫήΟ΃
$EG�E��+XPH\G¶GHQ��$EGXOODK�E��<H]LG�(EX�$EGXUUDKPDQ¶GDQ��+D\YH�E��

ùXUH\K¶GHQ��(EL�+DQLL¶GHQ��(EX�$EGXUUDKPDQ�HO�+DEOL¶GHQ��$EGXOODK�E��

$PU¶GDQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúODUGÕU��³��$OODK�\ROXQGD�VDYDúDQ�YH�

JDQLPHW�HOGH�HGHQ�KLoELU�JD]L�\RNWXU�NL�VHYDEÕQÕQ��oWH�LNLVLQL�G�Q\DGDQ�

SHúLQ�DOPÕú�ROPDVÕQ���oWH�ELUL�DKLUHWH�NDOÕU��H÷HU�JDQLPHW�DOPD]ODU�LVH�

VHYDSODUÕ�WDPDPODQÕU�´����

ϦΑ�ϞϴϋΎϤγ·�ΎϨΛΪΣ�ήΠΣ�ϦΑϻ�φϔϠϟ΍ϭ�ΔϴϠϋ�ϦΑ�Ϧϋ�ΎϤϫϼϛ�ήΠΣ�ϦΑ�ϲϠϋϭ�ΔΒϴη�ϲΑ΃�ϦΑ�ήϜΑ�ϮΑ΃�ΎϨΛΪΣ
�΢ϳέ�ΖΟΎϫ�ϢΛ�ϝΎϗ�ήΑΎΟ�ϦΑ�ήϴδϳ�Ϧϋ�ϱϭΪόϟ΍�ΓΩΎΘϗ�ϲΑ΃�Ϧϋ�ϝϼϫ�ϦΑ�ΪϴϤΣ�Ϧϋ�ΏϮϳ΃�Ϧϋ�Ϣϴϫ΍ήΑ·
�ϥΎϛϭ�ΪόϘϓ�ϝΎϗ�ΔϋΎδϟ΍�Ε˯ΎΟ�ΩϮόδϣ�ϦΑ�Ϳ΍�ΪΒϋ�Ύϳ�ϻ·�ϱήϴΠϫ�Ϫϟ�βϴϟ�ϞΟέ�˯ΎΠϓ�ΔϓϮϜϟΎΑ�˯΍ήϤΣ

ΎΤϧϭ�΍άϜϫ�ϩΪϴΑ�ϝΎϗ�ϢΛ�ΔϤϴϨϐΑ�Ρήϔϳ�ϻϭ�Ι΍ήϴϣ�ϢδϘϳ�ϻ�ϰΘΣ�ϡϮϘΗ�ϻ�ΔϋΎδϟ΍�ϥ·�ϝΎϘϓ�ΎΌϜΘϣ�ϮΤϧ�Ύϫ
�ϢΛ�ϥϮϜΗϭ�Ϣόϧ�ϝΎϗ�ϲϨόΗ�ϡϭήϟ΍�ΖϠϗ�ϡϼγϹ΍�Ϟϫ΃�ϢϬϟ�ϊϤΠϳϭ�ϡϼγϹ΍�ϞϫϷ�ϥϮόϤΠϳ�ϭΪϋ�ϝΎϘϓ�ϡΎθϟ΍
�ΰΠΤϳ�ϰΘΣ�ϥϮϠΘΘϘϴϓ�ΔΒϟΎϏ�ϻ·�ϊΟήΗ�ϻ�ΕϮϤϠϟ�Δσήη�ϥϮϤϠδϤϟ΍��ρήΘθϴϓ���ΓΪϳΪη�ΓΩέ�ϝΎΘϘϟ΍�Ϣϛ΍Ϋ

�Δσήη�ϥϮϤϠδϤϟ΍�ρήΘθϳ�ϢΛ�Δσήθϟ΍�ϰϨϔΗϭ�ΐϟΎϏ�˯ϻΆϫϭ�˯ϻΆϫ�˯ϲϔϴϓ�ϞϴϠϟ΍�ϢϬϨϴΑ�ϊΟήΗ�ϻ�ΕϮϤϠϟ
�ρήΘθϳ�ϢΛ�Δσήθϟ΍�ϰϨϔΗϭ�ΐϟΎϏ�˯ϻΆϫϭ�˯ϻΆϫ�˯ϲϔϴϓ�ϞϴϠϟ΍�ϢϬϨϴΑ�ΰΠΤϳ�ϰΘΣ�ϥϮϠΘΘϘϴϓ�ΔΒϟΎϏ�ϻ·
�ϰϨϔΗϭ�ΐϟΎϏ�˯ϻΆϫϭ�˯ϻΆϫ�˯ϲϔϴϓ�΍ϮδϤϳ�ϰΘΣ�ϥϮϠΘΘϘϴϓ�ΔΒϟΎϏ�ϻ·�ϊΟήΗ�ϻ�ΕϮϤϠϟ�Δσήη�ϥϮϤϠδϤϟ΍

ΑΪϟ΍�Ϳ΍�ϞόΠϴϓ�ϡϼγϹ΍�Ϟϫ΃�ΔϴϘΑ�ϢϬϴϟ·�ΪϬϧ�ϊΑ΍ήϟ΍�ϡϮϳ�ϥΎϛ�΍ΫΈϓ�Δσήθϟ΍�Ύϣ·�ΔϠΘϘϣ�ϥϮϠΘϘϴϓ�ϢϬϴϠϋ�Γή
�ΩΎόΘϴϓ�ΎΘϴϣ�ήΨϳ�ϰΘΣ�ϢϬϔϠΨϳ�ΎϤϓ�ϢϬΗΎΒϨΠΑ�ήϤϴϟ�ή΋Ύτϟ΍�ϥ·�ϰΘΣ�ΎϬϠΜϣ�ήϳ�Ϣϟ�ϝΎϗ�Ύϣ·ϭ�ΎϬϠΜϣ�ϯήϳ�ϻ�ϝΎϗ
�ϢγΎϘϳ�Ι΍ήϴϣ�ϱ΃�ϭ΃�Ρήϔϳ�ΔϤϴϨϏ�ϱ΄Βϓ�ΪΣ΍Ϯϟ΍�ϞΟήϟ΍�ϻ·�ϢϬϨϣ�ϰϘΑ�ϪϧϭΪΠϳ�ϼϓ�Δ΋Ύϣ�΍ϮϧΎϛ�ΏϷ΍�ϮϨΑ

Ϋ�Ϧϣ�ήΒϛ΃�Ϯϫ�α΄ΒΑ�΍ϮόϤγ�Ϋ·�Ϛϟάϛ�Ϣϫ�ΎϤϨϴΒϓ�ϢϬϳέ΍έΫ�ϲϓ�ϢϬϔϠΧ�Ϊϗ�ϝΎΟΪϟ΍�ϥ·�Φϳήμϟ΍�Ϣϫ˯ΎΠϓ�Ϛϟ
�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϝΎϗ�ΔόϴϠσ�αέ΍Ϯϓ�Γήθϋ�ϥϮΜόΒϴϓ�ϥϮϠΒϘϳϭ�ϢϬϳΪϳ΃�ϲϓ�Ύϣ�ϥϮπϓήϴϓ
�άΌϣϮϳ�νέϷ΍�ήϬχ�ϰϠϋ�αέ΍Ϯϓ�ήϴΧ�Ϣϫ�ϢϬϟϮϴΧ�ϥ΍Ϯϟ΃ϭ�ϢϬ΋ΎΑ΁�˯ΎϤγ΃ϭ�Ϣϫ˯ΎϤγ΃�ϑήϋϷ�ϲϧ·�ϢϠγϭ
άΌϣϮϳ�νέϷ΍�ήϬχ�ϰϠϋ�αέ΍Ϯϓ�ήϴΧ�Ϧϣ�ϭ΃
(EX�%HNLU�E��(EL�ùH\EH¶GHQ��$OL�E��+XFU¶GDQ��øNLVL�øEQ�$OL\H¶GHQ��øVPDLO�E��

øEUDKLP¶GHQ��(\\XE¶GHQ��+XPH\G�E��+LODO¶GDQ��(EL�.DWDGH�HO�$GHYL¶GHQ��<HVLU�

E��&DELU¶GHQ��ú|\OH�GHPLúWLU��³�.XIH¶GHQ�NÕ]ÕO�ELU�U�]JkU�HVWL��ELU�DGDP�JHOGL�YH�

H\�$EGXOODK�E��0HVXG�NÕ\DPHW�JHOGL�GHGL��øEQ�0HVXG�X]DQPÕú�LGL�RWXUGX�YH�³�

0LUDV�WDNVLP�HGLOPH]�ROPDGÕNoD��JDQLPHWOH�VHYLQLOPHGLNoH�NÕ\DPHW�NRSPD]��

(OLQL�NDOGÕUÕS�ùDP�WDUDIÕQÕ�J|VWHUGL�YH�GHGL�NL�±0�VO�PDQODUOD�oDUSÕúPDN�LoLQ�

G�úPDQ�KD]ÕUOÕN�\DSDFDN��0�VO�PDQODU�GD�RQODUD�NDUúÕ�WRSODQDFDN��.HQGLVLQH��

5XPODUÕ�PÕ�NDVWHGL\RUVXQ�GL\H�VRUXOGX"�±(YHW�GHGLNWHQ�VRQUD�ú|\OH�GHYDP�HWWL��



��

2�VDYDúÕQÕ]GD�úLGGHWOL�ELU�K�FXP�RODFDN��0�VO�PDQODU�|O�P�LoLQ�ELU�|QF��ELU�

ELUOLN�NXUDFDNODU��.Õ\DVÕ\D�oDUSÕúDFDNODU��DQFDN�JHFH�ROXQFD�VDYDú�GXUDFDN��KHU�

LNL�WDUDIWD�\HQLúHPH\HFHN��gQF��ELUOLN�W�NHQHFHN��6RQUD�0�VO�PDQODU�ELU�|O�P�

ELUOL÷L�GDKD�NXUDFDN��$NúDPD�NDGDU�\LQH�VDYDúDFDNODU��*HQH�KHU�LNL�WDUDIWD�

\HQLúHPH\HFHN��gQF��ELUOLN�W�NHQHFHN��<LQH�0�VO�PDQODU�|O�P�LoLQ�ELU�|QF��

ELUOLN�NXUDFDN��6RQUD�DNúDPD�NDGDU�\LQH�VDYDúDFDNODU��<LQH�KHU�LNL�WDUDIWD�

\HQLúHPH\HFHN��'|UG�QF��J�Q�ROXQFD�0�VO�PDQODUGDQ�NDODQODU�E�\�N�ELU�D]LP��

VDEÕU�YH�VHEDWOD�RQODUD�VDOGÕUDFDNODU��$OODK�R�]DPDQ�G�úPDQÕ�NDKUHGHFHN��

g\OHVLQH�úLGGHWOL�ELU�VDYDú�RODFDN�NL��KDYDGDQ�JHoHQ�NXúODU�ELOH�\HUH�G�úHFHNOHU��

ELU�EDEDQÕQ�R÷XOODUÕ�ELUELUOHULQL�VD\DFDNODU�\�]�NLúL�ROGXNODUÕ�KDOGH�WHN�ELU�NLúL�

NDODFDN��%X�GXUXPGD�KDQJL�JDQLPHWH�VHYLQLOVLQ�KDQJL�PLUDV�WDNVLP�HGLOVLQ��2QODU�

E|\OH�úDúNÕQ�GXUXPGD\NHQ�GDKD�NDODEDOÕN�LQVDQODUÕQ�JHOGLNOHULQL�J|UHFHNOHU��

'HUNHQ�'HFFDOÕQ�JHOLS�oRFXNODUÕQD�PXVDOODW�ROGX÷XQX�KD\NÕUDQ�ELU�VHV�

GX\DFDNODU��(OOHULQGHNLQL�YH�DYXoODUÕQGDNLOHUL�EÕUDNÕS�RUD\D�GR÷UX�NRúDFDNODU��

2QDU�NLúLOLN�|QF��ELUOLN�J|QGHUHFHNOHU��5DVXOXOODK��V��ú|\OH�EX\XUGX��³%HQ�

RQODUÕQ�YH�EDEDODUÕQÕQ�LVLPOHULQL��DWODUÕQÕQ�UHQJLQL��ELOL\RUXP��2�J�Q�RQODU�

\HU\�]�Q�Q�HQ�L\L�V�YDULOHUL�RODFDN�±\D�GD�V�YDULOHULQ�HQ�L\LOHULQGHQ�RODFDN�´���

�ϮΑ΃�΄Βϧ΃�ϰγϮϣ�ϦΑ�ΏϮΒΤϣ�ΎϨΛΪΣ�ϲϣέ΍Ϊϟ΍�Ϊϴόγ�ϦΑ�ϥΎϤΜϋ�ΎϨΛΪΣ�ϱΰϨόϟ΍�ΪϤΤϣ�ϦΑ�ΪϤΣ΃�ΎϧήΒΧ΃
ϋ�ϦΑ�ήϣΎϋ�ϲϨΛΪΣ�ΏΫϮη�ϦΑ�Ϳ΍�ΪΒϋ�Ϧϋ�ϱέ΍ΰϔϟ΍�ϕΎΤγ·�ΪΒϋ�Ϧϋ�ΓΪϳήΑ�ϦΑ�Ϳ΍�ΪΒϋ�Ϧϋ�ΪΣ΍Ϯϟ΍�ΪΒ

�ήϣ΃��ΔϤϴϨϏ���ΏΎλ΃�΍Ϋ·��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϥΎϛ�ϢΛ�ϝΎϗ�ΎϤϬϨϋ�Ϳ΍�ϲοέ�ϭήϤϋ�ϦΑ�Ϳ΍
�ϝΎϘϓ�ήόη�Ϧϣ�ϡΎϣΰΑ�ϚϟΫ�ΪόΑ�ϞΟέ�˯ΎΠϓ�ΎϬϤδϘϳϭ�ΎϬδϤΨϴϓ�ϢϬϤ΋ΎϨϐΑ�ϥϮΌϴΠϴϓ�αΎϨϟ΍�ϲϓ�ϯΩΎϨϓ�ϻϼΑ

΍�Ϧϣ�ϩΎϨΒλ΃�ΎϨϛ�ΎϤϴϓ�΍άϫ�Ϳ΍�ϝϮγέ�Ύϳ�ϥ΃�ϚόϨϣ�ΎϤϓ�ϝΎϗ�Ϣόϧ�ϝΎϗ�ΎΛϼΛ�ϯΩΎϧ�ϻϼΑ�ΖόϤγ΃�ϝΎϗ�ΔϤϴϨϐϟ
�ΚϳΪΣ�΍άϫ�ϚϨϋ�ϪϠΒϗ΃�ϦϠϓ�ΔϣΎϴϘϟ΍�ϡϮϳ�ϪΑ�˯ϲΠΗ�Ζϧ΃�Ϧϛ�ϝΎϗ�έάΘϋΎϓ�Ϳ΍�ϝϮγέ�Ύϳ�ϝΎϗ�ϪΑ�˯ϲΠΗ
ϩΎΟήΨϳ�Ϣϟϭ�ΩΎϨγϹ΍�΢ϴΤλ

$KPHW�E�0XKDPPHG�HO�$Q]L¶GHQ��2VPDQ�E��6DLG�HG�'DULPL¶GHQ��

0DKEXE�E��0XVD¶GDQ��(EX�øVKDN�HO�)H]DUL¶GHQ��$EGXODK�E��ùHY]HE¶GHQ��$PLU�

E��$EGXOYDKKDE¶GDQ��$EGXOODK�E��%�UH\GH¶GHQ��$EGXOODK�E��$PU¶GDQ��ú|\OH�

ULYD\HW�HWPLúWLU��5DVXOXOODK��V��JDQLPHW�HOGH�HWWL÷L�]DPDQ�%LODO¶H�HPUHGHU��2¶GD�

����0�VOLP��,,,������ ��øPDUDW�����KDGLV�QR�������
����0�VOLP��,9�������)LWHQ�����KDGLV�QR�������$KPHW�E��+DQEHO��,������7D\DOLVL� 0�VQHG� ,����



��

LQVDQODUD�VHVOHQLU��LQVDQODUGD�HOOHULQGHNL�JDQLPHWOHUL�JHWLULUOHUGL�EHúWH�ELULQL�D\ÕUÕU�

VRQUD�WDNVLP�HGHUGL��ELU�DGDP�EX�oD÷UÕGDQ�VRQUD�\�QGHQ�ELU�\XODU�JHWLUGL�YH��

<D��5DVXODOODK�EX�JDQLPHWWHQ�HOGH�HWWLNOHULPL]GHQGLU�GHGL�±5DVXOXOODK�

�V��µ%LODO¶LQ��o�NHUH�DQRQVXQX�GX\PDGÕQ�PÕ"¶�'HGL��$GDP��(YHW�GHGL��

5DVXOXOODK�V��µ%XQX�JHWLUPHQH�PDQL�RODQ�QHGLU¶�GH\LQFH���<D�5DVXODOODK�

|]U�P��NDEXO�EX\XU�GHGL��$QFDN�5DVXOXOODK�V����µ6HQ�.Õ\DPHW�J�Q�QGH�

EXQXQOD�JHOHFHNVLQ�EXQX�DVOD�NDEXO�HWPH\HFH÷LP�EX\XUGX�´ ���

6�OH\PDQ�E��+DUE¶GHQ��&HULU¶GHQ�øEQ�+D]LP���<D¶OD�E�+DNLP¶GHQ��(EL�

/HELG¶GHQ��ú|\OH�GHPLúWLU�³%L]�$EGXUUDKPDQ�E��6HPXUH�LOH�.DELO¶GH�LNHQ�

øQVDQODU�JDQLPHW�HOGH�HWWLOHU�YH�\D÷PDODGÕODU��$EGXUUDKPDQ�D\D÷D�NDONWÕ�YH�

ú|\OH�GHGL�³%HQ�5DVXOXOODK¶ÕQ�V��\D÷PDGDQ�QHK\HWWL÷LQL�GX\GXP�´�%XQXQ�

�]HULQH�DOGÕNODUÕQÕ�JHUL�JHWLUGLOHU��2¶GD�JDQLPHWL�WDNVLP�HWWL�����

�Ϳ΍�ΪΒϋ�Ϧϋ�ΪϟΎΠϣ�ϲΑ΃�ϦΑ�ΪϤΤϣ�Ϧϋ�ϲϧΎΒϴθϟ΍�ϕΎΤγ·�ϮΑ΃�ΎϨΛ�ΔϳϭΎόϣ�ϮΑ΃�ΎϨΛ�˯ϼόϟ΍�ϦΑ�ΪϤΤϣ�ΎϨΛΪΣ
��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ΪϬϋ�ϲϓ�ϡΎότϟ΍�ϲϨόϳ�ϥϮδϤΨΗ�ϢΘϨϛ�Ϟϫ�ΖϠϗ�ϢΛ�ϝΎϗ�ϰϓϭ΃�ϲΑ΃�ϦΑ

ϣ�ϪϨϣ�άΧ΄ϴϓ�˯ϲΠϳ�ϞΟήϟ΍�ϥΎϜϓ�ήΒϴΧ�ϡϮϳ�ΎϣΎόσ�ΎϨΒλ΃�ϝΎϘϓϑήμϨϳ�ϢΛ�ϪϴϔϜϳ�Ύϣ�έ΍ΪϘ
0XKDPPHG�E� �(O�$OD¶GDQ� �(EX�0XDYL\H¶GHQ� �(EX�øVKDN�Hú�

ùH\EDQL¶GHQ��0XKDPPHG�E��(EL�0�FDOLG¶GHQ��$EGXOODK�E��(EL�(YID¶GDQ��ú|\OH�

GHGL��VL]�5DVXOXOODK��V��]DPDQÕQGD�\L\HFHNOHUL�JDQLPHW�RODUDN�WDNVLP�HGHU�

PL\GLQL]�GL\H�VRUGXP��ù|\OH�GHGL�³+D\EHU�IHWKLQGH�\L\HFHN�HOH�JHoLUGLN�

DQFDN�NLúLOHU�JHOLS�LKWL\DFÕ�NDGDU�DOÕU�YH�JLGHUGL´���

�ϝΎϗ�έΎμϧϷ΍�Ϧϣ�ϞΟέ�Ϧϋ�ϪϴΑ΃�Ϧϋ�ΐϴϠϛ�ϦΑ�ϲϨόϳ�ϢλΎϋ�Ϧϋ�ιϮΣϷ΍�ϮΑ΃�ΎϨΛ�ϱήδϟ΍�ϦΑ�ΩΎϨϫ�ΎϨΛΪΣ
ϭ�ΓΪϳΪη�ΔΟΎΣ�αΎϨϟ΍�ΏΎλ΄ϓ�ήϔγ�ϲϓ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ϊϣ�ΎϨΟήΧ�ϢΛ�΍ϮΑΎλ΃ϭ�ΪϬΟ

�΄ϔϛ΄ϓ�ϪγϮϗ�ϰϠϋ�ϲθϤϳ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�˯ΎΟ�Ϋ·�ϲϠϐΘϟ�ΎϧέϭΪϗ�ϥΈϓ�ΎϫϮΒϬΘϧΎϓ�ΎϤϨϏ
�ΔΘϴϤϟ΍�ϥ·�ϭ΃�ΔΘϴϤϟ΍�Ϧϣ�ϞΣ΄Α�Ζδϴϟ�ΔΒϬϨϟ΍�ϥ·�ϝΎϗ�ϢΛ�Ώ΍ήΘϟΎΑ�ϢΤϠϟ΍�Ϟϣήϳ�ϞόΟ�ϢΛ�ϪγϮϘΑ�ΎϧέϭΪϗ
ΩΎϨϫ�Ϧϣ�Ϛθϟ΍�ΔΒϬϨϟ΍�Ϧϣ�ϞΣ΄Α�Ζδϴϟ

+HQQDG�E� �(V�6LUUL¶GHQ��(EX¶O�$KYHV¶GHQ��$VÕP�øEQ�.XOH\E�¶GHQ��

%DEDVÕQGDQ��(QVDUGDQ�ELU�DGDPGDQ��ú|\OH�GHPLúWLU��5DVXOXOODK�V��LOH�ELU�VHIHUH�

oÕNWÕN��LQVDQODU�DúÕUÕ�LKWL\Do�LoHULVLQH�G�úW�OHU��NR\XQ�V�U�V��HOH�JHoLULS�

����(EX�'DYXG��,,����&LKDG�����+DGLV�QR�������1LVDEXUL��0�VWHGUHN��,,�����
����(EX�'DYXG��,,�����&LKDG������KDGLV�QR������
����(EX�'DYXG��,,���� &LKDG���� KDGLV�QR������



��

\D÷PDODGÕODU��WHQFHUHOHU�ND\QDUNHQ�5DVXOXOODK��V��JHOGL�YH�\D\Õ�LOH�WHQFHUHOHULQ�

DOWÕQÕ�V|QG�UG���VRQUD�HWOHUL�WRSUD÷D�EXODGÕ��ú|\OH�GHGL��³<D÷PD�PDOÕ�OHúWHQ�

GDKD�KHODO �GH÷LOGLU �YH\D�OHú�\D÷PDGDQ�GDKD�KHODO �GH÷LOGLU´��5DYL�

+HQQDG�úHN�HWPLúWLU�
���

ΎϴϏ�ϦΑ�κϔΣ�ΎϨΛΪΣ�ΔΒϴη�ϲΑ΃�ϦΑ�ϥΎϤΜϋ�ΎϨΛΪΣ�ϲϧΎϴΘΨδϟ΍�ϰγϮϣ�ϦΑ�ϥ΍ήϤϋ�ΎϧήΒΧ΃�ΞϳήΟ�ϦΑ�Ϧϋ�Ι
�ωήδϳ�ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�Ζϳ΃έ�Ύϣ�ϢΛ�ΖϟΎϗ�Δθ΋Ύϋ�Ϧϋ�ήϴϤϋ�ϦΑ�ΪϴΒϋ�Ϧϋ�˯Ύτϋ�Ϧϋ
ΎϬϤϨΘϐϳ�ΔϤϴϨϏ�ϰϟ·�ϻϭ�΢Βμϟ΍�ϞΒϗ�ϦϴΘόϛήϟ΍�ϰϟ·�ϪϨϣ�ωήγ΃�Ϟϓ΍ϮϨϟ΍�Ϧϣ�˯ϲη�ϰϟ·

øPUDQ�E��0XVD�HV�6DKWL\DQL¶GHQ��2VPDQ�E��(EL�ùH\EH¶GHQ��+DIV�E��

*Õ\DV¶GDQ��øEQ�&�UH\F¶GHQ��$WD¶GDQ��8EH\G�E��8PH\U¶GHQ��$LúH¶GHQ��ù|\OH�

GHPLúWLU��³�5DVXOXOODK�V�VDEDK�QDPD]ÕQGDQ�|QFHNL�LNL�UHNkW�QDPD]�LoLQ�

DFHOH�HWPHVL\OH��HOGH�HWWL÷L�JDQLPHWL�WDNVLP�KXVXVXQGDNL�DFHOHVLQL�EDúND�

KLoELU�úHNLOGH�J|UPHGLP�´ ���

ΎϨΛΪΣ�ϰϨΜϤϟ΍�ϦΑ�ϲϠϋ�ϦΑ�ΪϤΣ΃�ΎϧήΒΧ΃�ϦΑ�ΪϴϤΣ�Ϧϋ�ϞϴϋΎϤγ·�ϦΑ�ϢΗΎΣ�ΎϨΛΪΣ�ΔΒϴη�ϲΑ΃�ϦΑ�ήϜΑ�ϮΑ΃�
�΍ϮϤψϋ΄ϓ�ΎΜόΑ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��Ϳ΍�ϝϮγέ�ΚόΑ�ϢΛ�ϝΎϗ�Γήϳήϫ�ϲΑ΃�Ϧϋ�ϱήΒϘϤϟ΍�Ϧϋ�ήΨλ
�Ϧϣ��ΔϤϴϨϏ���Ϣψϋ΃�ϻϭ�Γήϛ�ωήγ΃�ϡϮϗ�ΚόΑ�ΎϨϳ΃έ�Ύϣ�Ϳ΍�ϝϮγέ�Ύϳ�ϞΟέ�ϝΎϘϓ�ΓήϜϟ΍�΍Ϯϋήγ΃ϭ�ΔϤϴϨϐϟ΍

ϴϠϋ�Ϳ΍�ϰϠλ��ϝΎϘϓ�ΚόΒϟ΍�΍άϫ�ϞΟέ�ΚόΒϟ΍�΍άϫ�Ϧϣ��ΔϤϴϨϏ���Ϣψϋ΃ϭ�Γήϛ�ωήγ΄Α�ϢϛήΒΧ΃�ϻ΃�ϢϠγϭ�Ϫ
�ΓήϜϟ΍�ωήγ΃�ΪϘϓ�ϰΤπϟ΍�ϢΛ�Γ΍Ϊϐϟ΍�Ϫϴϓ�ϰϠμϓ�ΪΠδϤϟ΍�ϰϟ·�ϞϤΤΗ�ϢΛ�ϊϓΪϟ΍�ϦδΣ΄ϓ�ϪΘϴΑ�ϲϓ�΄οϮΗ
�ΔϤϴϨϐϟ���Ϣψϋ΃ϭ

$KPHW�E�$OL�E�HO��0�VHQQD¶GDQ��(EX�%HNLU�øEQ�(EL�ùH\EH¶GHQ��+DWHP�E��

øVPDLO¶GHQ��+XPH\G�E�6DKU¶GDQ��0XNUL¶GHQ��(EX�+�UH\UH¶GHQ��³�5DVXOXOODK��V��

ELU�VHUL\H�J|QGHUGL�oRN�PLNWDUGD�JDQLPHW�HOGH�HWLOHU��9H�V�UDWOLFH�VDOGÕUÕS�JHUL�

G|QG�OHU��%LU�DGDP���\D�5DVXODOODK��V��EX�VHUL\\HGHQ�GDKD�KÕ]OÕ�YH�GDKD�

oRN�JDQLPHW�HOGH�HGHQ�ELU�VHUL\\H�J|UPHGLN��'H\LQFH��5DVXOXOODK��V��

ú|\OH�EX\XUGX��µ%HQ�VL]H�EX�VHUL\\HGHQ�GDKD�KÕ]OÕ�YH�GDKD�oRN�JDQLPHW�

ND]DQGÕUDQ�úH\L�KDEHU�YHUH\LP�PL��ELU�NLúL�HYLQGH�J�]HOFH�DEGHVWLQL�DOÕS��

KDFHWLQL�J�]HOFH�J|U�U�YH�VRQUD�PHVFLWH�JLGHU��VDEDK�YH�NXúOXN�QDPD]ÕQÕ�

NÕODU�LVH�VDQNL�VDOGÕUÕ\Õ�oDEXN�\DSPÕú�YH�oRN�JDQLPHW�HOGH�HWPLúWLU¶�´���

����(EX�'DYXG��,,���� &LKDG���� KDGLV�QR������
����øEQ�+LEEDQ��6DKLK��9,�����
����øEQ�+LEEDQ��6DKLK��9,�����



��

�ήΑΎΟ�Ϧϋ�έΎϨϳΩ�ϦΑ�ϭήϤϋ�Ϧϋ�ΪϟΎΧ�ϦΑ�Γήϗ�ΎϨΛΪΣ�ϝΎϗ�Ϣϴϫ΍ήΑ·�ϦΑ�ϢϠδϣ�ΎϨΛΪΣ�ϝΎϗ�ΔϔϴϠΧ�ϮΑ΃�ΎϧήΒΧ΃
�ϝΪϋ΍�ϞΟέ�Ϫϟ�ϝΎϗ�Ϋ·�Δϧ΍ήόΠϟΎΑ�ΔϤϴϨϏ�ϢδϘϳ��ϢϠγϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��ϲΒϨϟ΍�ΎϤϨϴΑ�ϢΛ�ϝΎϗ�Ϳ΍�ΪΒϋ�ϦΑ

ϭ�ϪϴϠϋ�Ϳ΍�ϰϠλ��ϲΒϨϟ΍�ϝΎϘϓϝΪϋ΃�Ϣϟ�ϥ·�ΖϴϘη�ΪϘϟ�ϲϠϳϭ�Ύϳ�ϢϠγ
(EX�+DOLIH¶GHQ��0�VOLP�E��øEUDKLP¶GHQ��.XUD�E��+DOLG¶GHQ��$PU�E��

'LQDU¶GDQ��&DELU�E��$EGLOODK¶GDQ��ú|\OH�GHPLúWLU�³5DVXOXOODK��V��&L¶UDQH¶GH�

JDQLPHWOHUL�WDNVLP�HGHUNHQ�ELU�DGDP�DGDOHWOL�RO�GHGL��3H\JDPEHU�HIHQGLPL]�

� V � � ±µ\D] ÕN O D U � R O VXQ � H÷H U � DGD O H W O L � R OPD] � L V HP�EHGEDK W � R OX UXP�

EX\XUPXúODUGÕU�´���

��+$'ø6/(5ø1�6(1(7�9(�0(7ø1�'(ö(5/(1'ø5ø/0(6ø

%X�NÕVÕPGD�µEHú�úH\�EDQD�YHULOGL¶�KDGLVL�LOH�|QFHNL�WRSOXPODUD�JDQLPHWLQ�

DOÕQPDVÕQÕQ�\DVDNODQGÕ÷ÕQÕ�LIDGH�HGHQ�KDGLVOHUL�VHQHW�YH�PHWLQ�\|Q�QGHQ�

GH÷HUOHQGLUHUHN��KDGLVOHULQ�GXUXPXQX�LQFHOH\HFH÷L]�

%Hú�úH\�EDQD�YHULOGL�KDGLVLQLQ�WDULNOHUL�

%8+$5ø¶'(�����

0XKDPPHG�E��6LQDQ¶GDQ��+XúH\P¶GHQ��6H\\DU¶GDQ�(EX¶O�KDNHP���

<H]LGX¶O�)DNL\U¶GHQ��&DELU�E�$EGXOODK¶GDQ��ú|\OH�GHPLúWLU��³5DVXOXOODK��V��

ú|\OH�EX\XUPXúODUGÕU��%HQGHQ�|QFH�KLoELU�SH\JDPEHUH�YHULOPH\HQ�EHú�úH\�

EDQD �YH U L O G L � �% L U � D\ O ÕN �PHVD IHGHQ �G�úPDQ ÕPD �NR UNX � VD OPDN OD �

\DUGÕPROXQGXP��<HU\�]��EDQD�PHVFLW�YH�WHPL]�NÕOÕQGÕ��PPHWLPGHQ�KHU�

NLPH�QDPD]�YDNWL�JHOLU�oDWDUVD�QDPD]ÕQÕ�NÕOVÕQ��*DQLPHWOHU�EDQD�KHODO�

NÕOÕQGÕ��KHU�SH\JDPEHU�NHQGL�NDYPLQH�|]HO�J|QGHULOLUGL�EHQ�LVH�W�P�
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D]�V|]OH�oRN�úH\�LIDGH�HWPH�NDELOL\HWL����ϢϠϜϟ΍�ϊϣ΍ϮΟ��YHULOGL��EHQ�X\XUNHQ�
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EDQD�YHULOGL�EXQX�|Y�QPHN�LoLQ�V|\OHPL\RUXP��NÕUPÕ]Õ�YH�VL\DK�KHUNHVH�
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LVWHPH\HQ�KLo�ELU �SH\JDPEHU�\RNWXU� �EHQ�LVH�úHIDDWL �HUWHOHGLP�YH�
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YHULOPH\HQ�EHú�úH\�EDQD�YHULOGL��.RUNX�VDOPDNOD�\DUGÕP�ROXQGXP�
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�ϢϠϜϟ΍�ϊϣ΍ϮΟ�� �.RUNX�VDOPDNOD�\DUGÕP�ROXQGXP��JDQLPHWOHU�EDQD�KHODO�

N Õ O ÕQG Õ � �<HU\�]� �EDQD � W HPL] �YH �PHVF L W �N Õ O ÕQG Õ � �%� W�Q �PDKO�ND �

J|QGHU L OG LP� �EHQLPOH �SH\JDPEHU OH U �EHQLPOH �VRQ �EXOGX � �EHQ �YH �

SH\JDPEHUOHULQ�PLVDOL�oRN�J�]HO�ELU�VDUD\�\DSDQ�VDUD\Õ�ELU�NHUSLo�

GÕúÕQGD�WDPDPOD\DQ�DGDPÕQ�PLVDOL�JLELGLU�LQVDQODU�VDUD\D�EDNDUODU�YH�

EX�VDUD\ÕQ�PLPDULVL�QH�J�]HO�NHúNH�úX�NHUSLo�WH�WDPDPODQVD�GHUOHU��

GLNNDW�HGLQ�EX�NHUSLo�EHQLP�´���

+DGLVLQ�0�VQHG¶GHNL�EDúND�ELU�YDU\DQWÕ�ú|\OHGLU��$EGXOODK¶GDQ��

%DEDVÕQGDQ��+�úH\P¶GHQ��6H\\DU¶GDQ��<H]LGX¶O�)DNLU¶GHQ��&DELU�E� �

$EGXOODK¶WDQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúWXU��³%Hú�úH\�EDQD�YHULOGL«´���

0�VQHG¶GHNL�EDúND�ELU��VHQHGL�ú|\OHGLU��$EGXOODK¶WDQ��%DEDVÕQGDQ��

+�VH\LQ�E�0XKDPPHG¶GHQ��øVUDLO¶GHQ��(EL�øVKDN¶WDQ��(EX�%�UGH¶GHQ�(EX�

0XVD¶GDQ�5DVXOXOODK¶GDQ�V���ú|\OH�EX\XUPXúODUGÕU � �³%Hú�úH\�EDQD�

YHULOGL«´���

'L÷HU�ULYD\HWWH�0�VQHG¶GH��$EGXOODK¶GDQ��%DEDVÕQGDQ��<DNXS¶GDQ��

%DEDVÕQGDQ��øEQ�øVKDN¶WDQ�6�OH\PDQ�HO�$¶PHúWHQ��0�FDKLG�E��&HEU�(EL¶O�

+DFFDF¶GDQ��8EH\G�E��8PH\U�HO�/H\VL¶GHQ��(EX�=HU¶GHQ��5DVXOXOODK�V��ú|\OH�

EX\XUGXODU��³%Hú�úH\�EDQD�YHULOGL«´���

0�VQHGGHNL�GL÷HU�ULYD\HW�ú|\OHGLU��$EGXOODK¶GDQ��%DEDVÕQGDQ��0XKDPPHG�E��

&D¶IHU�%HK]��+DFFDF¶GDQ� EXQODU GD ùX¶EH¶GHQ� 9DVÕO¶GDQ��

%HK]¶GHQ� 9DVÕO�HO�$KGHE¶GHQ��0�FDKLG¶GHQ��+DFFDF¶GDQ��0�FDKLG¶GHQ��

(EX�=HU¶GHQ��+]��3H\JDPEHU��V��ú|\OH�EX\XUPXúWXU��³%Hú�úH\�EDQD�

YHULOGL«´���

����$KPHW�E�+DQEHO��D�J�H��,,�����
����$KPHW�E��+DQEHO��D�J�H��,,,�����
����$KPHW�E��+DQEHO��D�J�H��,9�����
����$KPHW�E��+DQEHO��D�J�H��9�����
����$KPHW�E��+DQEHO��D�J�H��9�����
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0�VQHG¶GH�GL÷HU�ULYD\HW��$EGXOODK¶GDQ��%DEDVÕQGDQ��0XKDPPHG�E��(EL�

$GL\¶GHQ��6�OH\PDQ�HW�7H\PL¶GHQ��6H\\DU¶GDQ��(EX�hPDPH¶GHQ��5DVXOXOODK�

�V��ú|\OH�EX\XUGXODU��³5DEELP %HQL�SH\JDPEHUOHUH�YH\D�GL÷HU��PPHWOHUH�

G|UW�úH\OH��VW�Q�NÕOGÕ�«´EXUDGD�úHIDDW�]LNUHGLOPHPLúWLU����

�'L÷HU�ULYD\HWWH�GH�G|UW�úH\�]LNUHGLOPLúWLU��$EGXOODK¶GDQ��%DEDVÕQGDQ��

<H]LG¶GHQ��6�OH\PDQ�HW�7H\PL¶GHQ��6H\\DU¶GDQ��(EX�hPDPH¶GHQ��

5DVXOXOODK�V��ú|\OH�EX\XUPXúODUGÕU��³'|UW�úH\OH��VW�Q�NÕOÕQGÕP«��´�EXUDGD�

GD�úHIDDW�]LNUHGLOPHPLúWLU����

'$5ø0ø¶1ø1�6h1(1ø1'(

<DK\D�E��+DVDQ¶GDQ��+�úH\P¶GHQ��6H\\VU¶GDQ��<H]LG�¶O�)DNL\U¶GHQ��&DELU�E��

$EGXOODK¶GDQ��5DVXOXOODK��V��ú|\OH�EX\XUPXúODUGÕU��³%HQGHQ�|QFH�KLoELU�

S H\JDPEH U H � Y H U L OPH\HQ � E H ú � ú H \ � E DQD � Y H U L OP L ú W L U«´ �%XUDGD� �

SH\JDPEHUOL÷LQ�ú�PXO���JDQLPHWOHULQ�KHODO�ROXúX��\HU\�]�Q�Q�PHVFLW�YH�WHPL]�

ROXúX��G�úPDQD�NRUNX�VDOÕúÕ��úHIDDWLQ�YHULOPHVLQGHQ�EDKVHGLOPHNWHGLU����

'L÷HU�ULYD\HWWH��<DK\D�E��+DPPDG¶GDQ��(EX�$YDQH¶GHQ��6�OH\PDQ�E��

0�FDKLG¶GHQ��8EH\G�E��8PH\U¶GHQ��(EX�=HU¶GHQ��5DVXOXOODK��V��ú|\OH�

EX\XUPXúODUGÕU��³%HQGHQ�|QFH�KLoELU�SH\JDPEHUH�YHULOPH\HQ�EHú�úH\�

EDQD�YHULOPLúWLU«´ELU�|QFHNL�KDGLVWHNL�EHú�PDGGH�VD\ÕOPÕúWÕU���

+DGLVLQ�VDKDEL�UDYLOHUL��&DELU�E��$EGXOODK��(EX�=HU�HO�*ÕIDUL��(EX�0XVD�HO�

(úDUL��(EX�+�UH\UH��øEQ�$EEDV��$PU�E��$V��(EX�hPDPH�GLU�

6DKDEL�UDYLOHUH�J|UH�KDGLVLQ�ULYD\HW�]LQFLUOHUL�ú|\OHGLU�

+]�3H\JDPEHU› &DELU E�$EGXOODK› <H]LGX¶O�)DNLU › 6H\\DU

�(EX¶O�KDNHP� › �+XúH\P�› 0XKDPPHG�E��6LQDQ› �%XKDUL�

+]��3H\JDPEHU› �(EX�+�UH\UH ›  Ebu A’lai  › �$¶ODL�› øVPDLO��,EQ�

&DIHU� › $OL�E��+XFU��.XWH\EH�E��6DLN��<DK\D�E�(\\XE› �0�VOLP�

+]��3H\JDPEHU› øEQ�$EEDV› �0L\VHP› 0�FDKLG›Yezid b. Ebi Ziyad 

› 0XKDPPHG�E��)XGD\O› �øEQ�(EL�ùH\EH�

����$KPHW�E��+DQEHO�D�J�H��9�����
����$KPHW�E��+DQEHO��D�J�H��9�����
����'DULPL��$EGXOODK�E��$EGXUUDKPDQ�(EX�0XKDPPHG��HV�6�QHQX¶G�'DULPL��,�����6DODW������KDGLV�

QR������
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+]��3H\JDPEHU�› (EX�0XVD�HO�(úDUL ›Ebu Bürde b. Ebu Musa› Ebu 

øVKDN› øVUDLO › 8EH\GXOODK�E��0XVD› �øEQ�(EL�ùH\EH�

+]��3H\JDPEHU› �$PU � E � �$V› �$EGXOODK�E��$PU�E�$V› �$PU�E��

ùXD\E› �øEQX¶O�+DG› �%HNU�E��0XGDU› �.XWH\EH�E��6DLG› �$EGXOODKÕQ�

%DEDVÕ› �$EGXOODK› �$KPHW�E��+DQEHO�

+]��3H\JDPEHU› ( E X � hP DP H› 6H\\DU›Süleyman et �7H\PL› 

0XKDPPHG�E��(EL�$GL\› %DEDVÕQGDQ› $EGXOODK› $KPDW�E��+DQEHO

+]��3H\JDPEHU› (EX�=HU› 8EH\G�E��8PH\U�HO�/H\VL›Mücahid b. 

&HEU(EL¶O�+DFFDF›Süleyman HO�$¶PHúWHQ› øEQ øVKDN› %DEDVÕ›Yakup 

›  %DEDVÕ› $EGXOODK ›  $KPHW�E��+DQEHO�

+DGLV�VHQHG�LWLEDUL\OH�VD÷ODP�J|]�NPHNWHGLU��5DYLOHUGHQ�+�úH\P�E�%HúLU�

HV�6�OHPL�KDNNÕQGD�VLND��KDIÕ]��]HNL�GHQLOPLúWLU���� <DK\D�E��(\\XE�(EX¶O�

$EEDV�HO�öDILNL�HO�0ÕVUL��0ÕVÕU�P�IW�V��LGL��$KPHW�E��+DQEHO�2¶QXQ�

KDIÕ]DVÕQÕQ�]D\ÕI�ROGX÷XQX�V|\OHPLúWLU��'DUHNXWQL�ED]Õ�KDGLVOHULQLQ�PX]GDULS�

ED]ÕODUÕQÕQ�LVH�P�QNHU�ROGX÷XQX�V|\OHPLúWLU��øVPDLOL�2¶QXQ�KDGLVOHUL\OH�GHOLO�

JHWLULOPH]�GHPLúWLU��*HQHO�RODUDN�GL÷HU�FHUK�YH�WDGLO�ELOJLQOHUL�VLND�YH�KDIÕ]�

ROGX÷XQX�EH\DQ�HWPLúOHUGLU����

$OL�E��+XFU�E��ø\DV��KDNNÕQGD�HO�0HUYH]L��KDIÕ]�ROGX÷XQX��1HVHL�GH�VLND�

ROGX÷XQX�ELOGLUPLúWLU����

.XWH\EH�E�6DLG��*HQHO�RODUDN�J�YHQLOLU�UDYLOHUGHQ�VD\ÕOPÕúWÕU��+DNNÕQGD�

FHUK�HGHQ�ELU�J|U�ú�EXOXQPDPDNWDGÕU����

0XKDPPHG�E��6LQDQ�HO�%DKLOL��'DUDNXWQL��(EX�+DWLP��øEQ�+LEEDQ��

J�YHQLOLU�ROGX÷XQX�V|\OHPLúOHUGLU����

0LNVHP�E��1HFGH�(EX¶O�.DVÕP��,FOL�YH�'DUDNXWQL�J�YHQLOLU�VD\DUNHQ��

%XKDUL��]D\ÕI�RODUDN�NDEXO�HWPHNWHGLU����

����'DULPL��D�J�H��,,�����
��� øEQ�+DFHU��7HK]LEX¶W�7HK]LE��'DUX¶O�)LNU��%H\UXW�������;,������
��� øEQ�+DFHU��D�J�H��;,�����
��� øEQ�+DFHU��D�J�H��9,,�����
��� øEQ�+DFHU��D�J�H��9,,,�����
��� øEQ�+DFHU��D�J�H��,;�����
��� øEQ�+DFHU��D�J�H��;�����



��

<H]LG�HO�)DNLU�(EX¶O�2VPDQ� �5LFDO�ELOJLQOHUL�VLND�ROGX÷XQX�LIDGH�

HWPLúOHUGLU����

*|U�OG�÷��JLEL�KDGLVWH�VHQHW�\|Q�QGHQ�SUREOHP�ROPDGÕ÷Õ�J|U�O�\RU��

$QFDN�PHWLQ�\|Q�QGHQ�ELUWDNÕP�SUREOHPOHULQ�ROGX÷X�VH]LOPHNWHGLU��+DGLVLQ�

ULYD\HWOHULQGH�|]HOOLNOHU��o��G|UW��EHú�YH�DOWÕ�RODUDN�IDUNOÕ�VD\ÕODU�YHULOPHNWHGLU��

%XQODU�

��%LU�D\OÕN�PHVDIHGHQ�G�úPDQÕPD�NRUNX�VDOPDNOD�\DUGÕP�ROXQGXP�

��<HU\�]��EDQD�PHVFLW�YH�WHPL]�NÕOÕQGÕ�|\OH\VH��PPHWLPGHQ�ELULVLQH�

QDPD]�YDNWL�JHOLU�oDWDUVD�QDPD]Õ�NÕOVÕQ�

��%HQGHQ�|QFH�NLPVH\H�KHODO�ROPD\DQ�JDQLPHWOHU�EDQD�KHODO�NÕOÕQPÕúWÕU��

��%DQD�úHIDDW�YHULOGL��

��3H\JDPEHUOHU�|]HOOLNOH�NHQGL�NDYPLQH�J|QGHULOLUNHQ�EHQ�LQVDQODUÕQ�

JHQHOLQH�J|QGHULOGLP����

���3H\JDPEHUOHU�EHQLPOH�VRQ�EXOGX�

��$]�V|]OH�oRN�úH\�LIDGH�HWPH�NDELOL\HWL����ϢϠϜϟ΍�ϊϣ΍ϮΟ��YHULOGL��

��%HQ�X\XUNHQ�\HU\�]�Q�Q�KD]LQHOHULQLQ�DQDKWDUÕ�HOLPH�NRQXOGX� ���

�� $KPHW�LVPL�LOH�LVLPOHQGLULOGLP�

����hPPHWLP�HQ�KD\ÕUOÕ��PPHW�NÕOÕQGÕ�����

���6DIODUÕPÕ]�PHOHNOHULQ�VDIODUÕ�JLEL�NÕOÕQGÕ����

���%DNDUD �VXUHVL�VRQ�D\HWOHUL �DUúÕQ�DOWÕQGD�ELU�KD]LQH�RODUDN�EDQD�

YHULOGL����

���%DQD�.HYVHU�YHULOGL����

����%HQLP�W�P�J�QDKODUÕP�DIIHGLOPLúWLU�

���ùH\WDQÕP�NkILU�LGL��)DNDW�$OODK¶ÕQ�\DUGÕPÕ�LOH�0�VO�PDQ�ROGX����

��� øEQ�+DFHU��D�J�H��;,�����
��� %XKDUL��,������7H\HPP�P�+DGLV�QR�����
��� 0�VOLP��D�J�H��,������0HVDFLG�YH�0HYDGLX¶V�6DOD��QDGLV�QR�����
��� øEQ�(EL�úH\EH��D�J�H��9,����
����0�VOLP��,��������0HVDFLG�YH�0HYDGLX¶V�6DOD��QDGLV�QR�����
��� $KPHW�E��+DQEHO��D�J�H��9�����
��� øEQ�$EGLOEHU�(EX�gPHU�<XVXI�E�$EGLOODK��7HPKLG��9�]DUDWX¶O�8PXPL¶O�(YNDI��0D÷ULS�������9����
��� øEQ�+DFHU�)HWKX¶O�%DUL�,�����
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øEQ�+DFHU��+]��3H\JDPEHU¶LQ��VW�QO�÷��LOH�LOJLOL�VD\ÕODQ�|]HOOLNOHULQLQ�DOWPÕúÕ�

EXOGX÷XQX�(EX�6DLG�HQ�1LVDEXUL¶QLQ�ùHUHIX¶O�0XVWDID��V��DGOÕ�HVHULQGH�

]LNUHWWL÷LQL�QDNOHWPLúWLU����

+DGLVOHUGH�D÷ÕUOÕNOÕ�LIDGH�RODUDN�JHoHQ�EHú�|]HOOL÷L�.XU¶DQ�HNVHQLQGH�

GH÷HUOHQGLUHFHN�ROXUVDN�

��%LU�D\OÕN�PHVDIHGHQ�G�úPDQÕPD�NRUNX�VDOPDNOD�\DUGÕP�ROXQGXP��

+DGLV�ùDULKOHUL�0HGLQH�HWUDIÕQGD�HQ�X]DN�G�úPDQ�PHVDIHVLQLQ�ELU�D\OÕN�\RO�

ROGX÷XQX�EH\DQ�HWPLúOHUGLU���� %XUDGD�+]��3H\JDPEHU��V�¶LQ�KD\DWÕQD�

EDNWÕ÷ÕPÕ]�]DPDQ�GXUXPXQ�E|\OH�ROPDGÕ÷Õ�J|U�O�U��.HQGL�úDKVÕQD�\|QHOLN�

VD\ÕVÕ]�VDOGÕUÕODU�ROPXú��VXLNDVWOD�|OG�U�OPH�SODQODUÕ�\DSÕOPÕú���� '�úPDQODUÕ�

KHU�IÕUVDWWD�VDOGÕUÕ�SODQODPÕúODUGÕU��(÷HU�+]��3H\JDPEHUGHQ�G�úPDQODUÕ�ELU�

D\OÕN�PHVDIHGHQ�NRUNX\RU�LVH�QLoLQ�.XU¶DQ¶GD�0�VO�PDQODUD�G�úPDQODUÕ�

NRUNXWPDN�LoLQ�J�o�KD]ÕUODPDODUÕ�HPUHGLOL\RU�VRUXVX�VRUXODELOLU����� � 8KXG�

VDYDúÕQGD GLúL�NÕUÕOPÕú��ELU�WX]DN�oXNXUXQD�G�ú�U�OP�ú��PL÷IHUL�\DQDNODUÕQD�

EDWPÕú�YH�0�VO�PDQODU�\HQLOJL\H�X÷UDPÕúODUGÕU���� +XQH\Q�VDYDúÕQGD�|QFH�

0�VO�PDQODU�úLGGHWOL�ELU�ER]JXQD�X÷UDPÕúODUGÕ��(÷HU�G�úPDQ�NRUNPXú�ROVD\GÕ�

LON�DQGD�EX�\HQLOJL\L�QDVÕO�\RUXPOD\DELOLUL]��.XU¶DQ¶ÕQ�LIDGHVL\OH�\HU\�]��E�W�Q�

JHQLúOL÷LQH�UD÷PHQ�GDU�JHOPLúWL���� +]��3H\JDPEHULQ�WRSODP�VHUL\H�VD\ÕVÕ��

���*D]YH�VD\ÕVÕ�LVH����RODUDN�ND\ÕWOÕGÕU� � ��� %X�VHUUL\HOHU�YH�JD]YHOHUGH�H÷HU�

G�úPDQD�NRUNX�VDOÕQVD\GÕ��KLo�ELULVL�FHVDUHW�HGLS�VDYDúD�NDONÕúDPD]GÕ

*|U�OG�÷��JLEL�KDGLVLQ�EX�NÕVPÕ�+]��3H\JDPEHULQ�KD\DWÕ\OD�|UW�úP�\RU����������������������������

���<HU\�]��EDQD�PHVFLW�YH�WHPL]�NÕOÕQGÕ�|\OH\VH��PPHWLPGHQ�ELULVLQH�

QDPD]�YDNWL�JHOLU�oDWDUVD�QDPD]Õ�NÕOVÕQ��.XU¶DQ¶D�J|UH�\HU\�]�Q�Q�LON�

PHVFLWL�.kEH¶GLU���� +]��3H\JDPEHU �V��KDGLVOHULQGH�QDPD]�NÕOÕQPD\DFDN�\HUOHUL�

��� øEQ�+DFHU�)HWKX¶O�%DUL�,�����
��� øEQ�+DFHU�)HWKX¶O�%DUL�9,�����
��� (QIDO�������.RQX\OD�LOJLOL�øEQ�.HVLU��7HIVLU�¶O�.XU¶DQ��,,�����%DNÕODELOLU�
��� (QIDO�����
��� øEQ�(EL�ùH\EH�0XVDQQHI��9,,�����
��� 7HYEH�������7DEHUL��7HIVLU��9,�����
��� 6�KH\OL��$EGXUUDKPDQ�E��$EGLOODK��HU�5DYGX¶O�8QI�IL�ùHUKL¶V�6LUHWLQ�1HEHYL�OL¶EQL�+LúDP��7KN��
$EGXUUDKPDQ�HO�9HNLO�� 'DUX¶O�.XWXEL¶O�+DGLVH��.DKLUH��W�\�,9�����
��� $OL�øPUDQ������
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DoÕNODPÕúODUGÕU��.DELUOHU��KDPDP����� �EXQD�LODYHWHQ�PH]EDKD��\RO��]HULQGH��GHYH�

EDUÕQDNODUÕQGD�GD�QDPD]�NÕOPD\Õ�\DVDNODPÕúWÕU���� +]��øVD�oRN�\ROFXOXN�\DSWÕ÷Õ�

LoLQ�JLWWL÷L�\HUOHUGH�QDPD]ÕQÕ�NÕOGÕ÷Õ�ULYD\HW�HGLOPLúWLU�����%XUDGDQ�DQODúÕODQ�

JHoPLú��PPHWOHU�LoLQ�GH�\HU\�]�Q�Q�WHPL]�YH�QDPD]JkK�ROGX÷X�VRQXFXQD�

YDUÕODELOLU��.LOLVHOHU�YH�+DYUDODU�VRQUDGDQ�RUWD\D�oÕNDQ�NXUXPODU�ROPXúWXU��%X�

NÕVÕP�GD�WDULKL�YDNDODUOD�|UW�úPHPHNWHGLU�

��%HQGHQ�|QFH�NLPVH\H�KHODO�ROPD\DQ�JDQLPHWOHU�EDQD�KHODO�NÕOÕQPÕúWÕU��

øVODP�WDULKLQGHNL�LON�JDQLPHWLQ�%HGLU�VDYDúÕQGDQ�LNL�D\�|QFH�YXNX�EXODQ�

$EGXOODK�E��&DKú�VHUUL\HVL�JDQLPHWOHUL�ROGX÷X�ULYD\HWOHUGH�JHoHUNHQ����

JDQLPHWLQ�KHODO�NÕOÕQGÕ÷ÕQÕ�ELOGLUHQ�D\HWOHU�%HGLU�VDYDúÕQGDQ�VRQUD�LQPLúWLU��

%HGLU¶GH�DOÕQDQ�HVLUOHU�YH�JDQLPHWOHUOH�LOJLOL�RODUDN��(QIDO�����¶GH�³(÷HU�

$OODK¶WDQ��|QFHGHQ�JHoPLú�ELU�V|]�ROPDVD\GÕ�DOGÕNODUÕQÕ]GDQ�GROD\Õ�VL]H�

E�\�N�ELU�D]DS�GRNXQXUGX´�D\HWLQLQ�LQGL÷L�ULYD\HW�HGLOPLúWLU���� µgQFH�JHoPLú�

V|]¶ GHQ�PDNVDGÕQ��*DQLPHWLQ�EX��PPHWH�KHODO�NÕOÕQDFD÷ÕQD�GDLU�OHYK�L�

PDKIX]GDNL�NDUDU�ROGX÷X�YH\D�GDKD�|QFHGHQ�LPDQ�HGHQOHUH��KLFUHW�HGHQOHUH�YH�

5HVXO�QH�\DUGÕP�HGHQOHUH�D]DS�HWPH\HFH÷LQL�ELOGLUPLú�ROPDVÕ�úHNOLQGH�

\RUXPODQPÕúWÕU��+HQ�]�JDQLPHWLQ�KHODO�NÕOÕQPDVÕQÕQ�D\HWL�LQPHGHQ�HVLU�YH�

JDQLPHW�DOÕQPDVÕQÕQ�EX�D\HWLQ�LQLú�VHEHEL�ROGX÷X�V|\OHQPLúWLU�����%HGLU�

JDQLPHWOHULQLQ�DOÕQPDVÕ��NDQDDWLPL]FH�R�G|QHPLQ�X\JXODPDODUÕQÕQ�ELU�

\DQVÕPDVÕGÕU��(÷HU�gQFHNL�PLOOHWOHUH�JDQLPHW�KDUDP�ROVD\GÕ��EXQXQ�ELOLQPHVL�YH�

JDQLPHWLQ�DOÕQPDPDVÕ�JHUHNLUGL��2\VDNL�KHP�%HGLU¶GHQ�LNL�D\�|QFH�KHP�GH�

%HGLU¶GH�JDQLPHWOHULQ�DOÕQPDVÕ�JDQLPHWLQ�|QFHNL�0LOOHWOHUH�\DVDN�ROPDGÕ÷Õ�

VRQXFXQX�G�ú�QG�U�\RU�

*DQLPHWOHULQ�|QFHNL�SH\JDPEHUOHUH�KDUDP�ROGX÷X�NDQDDWL�$\HWOHULQ�

\RUXPXQGD�oÕNDUÕOPDNWDGÕU���(QIDO�����¶GD�³$UWÕN�HOGH�HWWL÷LQL]�JDQLPHWWHQ�
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ED÷ÕúOD\DQ�YH�PHUKDPHW�HGHQGLU´��2\VD�D\HW�KDNNÕQGD�K�N�P�EXOXQPD\DQ�

JDQLPHWLQ�KHODO�ROGX÷X�K�NP�Q��JHWLUL\RU��JHoPLú��PPHWOHUGH�JDQLPHWLQ�\DVDN�

ROGX÷XQD�WHPDV�HGLOPL\RU��7HYUDW¶WD�+]��0XVD¶QÕQ�JDQLPHW�DOPDVÕQGDQ�YH�

DVNHUOHULQH�\DUÕVÕQÕ�SD\ODúWÕUPDVÕQGDQ�EDKVHGLOPHNWHGLU����<LQH�JDQLPHWLQ�

DOÕQPDVÕQÕ�LVWH\HQ�F�POHOHUH�GH�UDVWODQPDNWDGÕU�³«$OODK¶ÕQ�5DE�RQODUÕ�VHQLQ�

HOLQH�JHoLUGL÷LQGH��HUNHNOHUL�NÕOÕoWDQ�JHoLUHFHNVLQ��NDGÕQODUÕ��oRFXNODUÕ��

KD\YDQODUÕ �YH�úHKLUGH�EXOXQDQ�E�W�Q�PDOODUÕ� �NHQGLQ�LoLQ�JDQLPHW�

HGLQHFHNVLQ«�$QFDN�LODK�5DEE¶ÕQ�VDQD�PLUDV�RODUDN�YHUGL÷L�úHKLUOHULQ�

LoLQGH�\DúD\DQ�KHU�FDQOÕ\Õ�|OG�UPHOLVLQ«´�����7HPHOOHULQGH�LODKL�GLQOHULQ�

NDOÕQWÕODUÕQÕQ�EXOXQGX÷X��6�PHUOHU��HVNL�0ÕVÕU��5RPD��$VXU��0HG\D�Y�E��

PHGHQL\HWOHULQ�WDULKOHULQH�EDNÕOGÕ÷ÕQGD�KHSVLQLQ�JDQLPHW�DOGÕ÷ÕQÕ�J|U�\RUX]����

+DGLVLQ�ELU�ULYD\HWLQGH�7HEXN�VHIHUL�HVQDVÕQGD�+]��3H\JDPEHUH�U�\DVÕQGD�EX�

EHú�úH\LQ�ELOGLULOGL÷L�YDUGÕU�����7HEXN�VHIHUL�KLFUL����\ÕOGD�PH\GDQD�JHOPLúWLU��

%XQGDQ�|QFH�QLoLQ�J�QGHPH�JHOPHGL�GH�QLoLQ�7HEXN�VHIHULQGH�J�QGHPH�JHOGL��
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oÕNPDNWDGÕU��+DGLV�+]��3H\JDPEHU¶LQ�GL÷HU�SH\JDPEHUOHUGHQ��VW�Q�\|QOHULQH�

YXUJX�\DSPDNWDGÕU��GL÷HU�ULYD\HWOHUGHNL��VW�QO�N�|]HOOLNOHULQLQ�VD\ÕVÕQÕ�DOWPÕúD�

NDGDU�oÕNDUÕOGÕ÷Õ�ND\ÕWOÕGÕU�����%XUDGDQ��3H\JDPEHUOHU�DUVÕQGD��VW�QO�N�

LGGLDVÕQÕQ�ELU�VRQXFX�RODUDN�E|\OH�ELU�V|]�Q�+]��3H\JDPEHUH�DWIHGLOGL÷L�

G�ú�Q�OHELOLU��+DGLVLQ�GL÷HU�NÕVÕPODUÕ�NRQXPX]X�X]DWDFD÷ÕQGDQ�EX�NDGDUOD�

\HWLQPH\L�X\JXQ�EXOGXN�
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øVODP�WDULKLQGHNL�LON�JDQLPHWLQ�%HGLU�VDYDúÕQGDQ�LNL�D\�|QFH�YXNX�EXODQ�

$EGXOODK�E��&DKú�VHUUL\HVL�JDQLPHWOHUL�ROGX÷X�ULYD\HWOHUGH�JHoHUNHQ����

JDQLPHWLQ�KHODO�NÕOÕQGÕ÷ÕQÕ�ELOGLUHQ�D\HWOHU�%HGLU�VDYDúÕQGDQ�VRQUD�LQPLúWLU��

%HGLU¶GH�DOÕQDQ�HVLUOHU�YH�JDQLPHWOHUOH�LOJLOL�RODUDN��(QIDO�����¶GH�³(÷HU�

$OODK¶WDQ��|QFHGHQ�JHoPLú�ELU�V|]�ROPDVD\GÕ�DOGÕNODUÕQÕ]GDQ�GROD\Õ�VL]H�

E�\�N�ELU�D]DS�GRNXQXUGX´�D\HWLQLQ�LQGL÷L�ULYD\HW�HGLOPLúWLU���� µgQFH�JHoPLú�

V|]¶�GHQ�PDNVDGÕQ��*DQLPHWLQ�EX��PPHWH�KHODO�NÕOÕQDFD÷ÕQD�GDLU�OHYK�L�

PDKIX]GDNL�NDUDU�ROGX÷X�YH\D�GDKD�|QFHGHQ�LPDQ�HGHQOHUH��KLFUHW�HGHQOHUH�YH�

5HVXO�QH�\DUGÕP�HGHQOHUH�D]DS�HWPH\HFH÷LQL�ELOGLUPLú�ROPDVÕ�úHNOLQGH�

\RUXPODQPÕúWÕU��+HQ�]�JDQLPHWLQ�KHODO�NÕOÕQPDVÕQÕQ�D\HWL�LQPHGHQ�HVLU�YH�

JDQLPHW�DOÕQPDVÕQÕQ�EX�D\HWLQ�LQLú�VHEHEL�ROGX÷X�V|\OHQPLúWLU�����%HGLU�

JDQLPHWOHULQLQ�DOÕQPDVÕ��NDQDDWLPL]FH�R�G|QHPLQ�X\JXODPDODUÕQÕQ�ELU�

\DQVÕPDVÕGÕU��(÷HU�gQFHNL�PLOOHWOHUH�JDQLPHW�KDUDP�ROVD\GÕ��EXQXQ�ELOLQPHVL�YH�

JDQLPHWLQ�DOÕQPDPDVÕ�JHUHNLUGL��2\VDNL�KHP�%HGLU¶GHQ�LNL�D\�|QFH�KHP�GH�

%HGLU¶GH�JDQLPHWOHULQ�DOÕQPDVÕ�JDQLPHWLQ�|QFHNL�0LOOHWOHUH�\DVDN�ROPDGÕ÷Õ�

VRQXFXQX�G�ú�QG�U�\RU�

+]��3H\JDPEHU¶GHQ�JHOHQ�ELU�ULYD\HWWH��³3H\JDPEHUOHUGHQ�ELULVL�

VHIHUH�oÕNWÕ�YH�NDYPLQH�µHYOHQLS�KHQ�]�JHUGH÷H�JLUPH\HQ��ELQD�\DSÕS�

WDYDQÕQÕ�KHQ�]�\DSPDPÕú�RODQ��JHEH�GHYH�YH\D�NR\XQ�DOÕS�GD�GR÷XPXQX�

EHNOH\HQ��NLPVHOHU�EHQLPOH�JHOPHVLQ¶�EX\XUGX�YH�VHIHUH�oÕNWÕ��'HUNHQ�

LNLQGL�QDPD]Õ YDNWL�\D�GD�\DNÕQ�ELU�]DPDQGD�N|\H�\DNODúWÕ��*�QHúH�µVHQ�

YH�EHQ�PHPXUX]��$OODK¶ÕP�J�QHúL�EL]LP�LoLQ�KDSVHW�GHGL¶�YH�J�QHú�IHWLK�

JHUoHNOHúLQFH\H�NDGDU�KDSVROXQGX�JDQLPHWOHU�WRSODQGÕ��DWHú�JDQLPHWL�

\DNPDN�LoLQ�JHOGL��IDNDW�\DNPDGÕ��3H\JDPEHU��øoLQL]GH�JDQLPHWH�LKDQHW�

HGHQ�YDU��KHU�NDELOHGHQ�ELU�DGDP�EDQD�ELDW�HWVLQ��'HGL��ELU�DGDPÕQ�HOL�
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JDQ LPHW OH U L �E L]H �KH OD O �N Õ OG Õ´ ��� %XKDUL¶QLQ�UDYLOHULQH�EDNWÕ÷ÕPÕ]GD�

0XKDPPHG�E��$ODL��øEQX¶O�0�EDUHN��0DPHU��+HPPDP�E��0�QHEELK��(EX�

+�UH\UH�úHNOLQGHGLU��0XKDPPHG�E��$ODL������\ÕOÕQGD�YHIDW�HWPLú��+DIÕ]��

J�YHQLOLU�GHQOPLúWLU����$EGXOODK�øEQX¶O�0�EDUHN��+RUDVDQL��LOPL�WRSODPÕú��VLND��

KDGLVWH�J�YHQLOLU�ELU�NLPVHGLU�GHQLOPLúWLU�����0DPHU�E��5DúLG��J�YHQLOLU��ÆOLP��

GHQLOPLúWLU�����+HPPDP�E��0�QHEELK��VLNDGÕU��WDELLQGHQGLU�GHQLOPLúWLU��8ND\OL�

KDGLVOHULQLQ�JD\UÕ�PDKIX]�ROGX÷XQX�V|\OHPLúWLU�����+DGLVWH�VHQHW�\|Q�QGHQ�ELU�

SUREOHPLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�DQFDN�PHWLQ�\|Q�QGHQ�DNOD��ELOLPH��.XU¶DQ¶D�
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GD�J�QHúLQ�KDSVHGLOPHVLQLQ�FHUH\DQ�HWWL÷L�ULYD\HW�HGLOPLúWLU��%LU�GL÷HU�ROD\�GD�

+HQGHN�VDYDúÕQGD�LNLQGL�QDPD]ÕQÕQ�YDNWLQLQ�oÕNPDVÕ��]HULQH�5DVXOXOODK��V�¶LQ�
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ULYD\HWOHUL�úLDGDQ�]ÕQGÕNODUÕQ�X\GXUGX÷X�V|\OHQPHNWHGLU�����$\QÕ�úHNLOGH�+]��

6�OH\PDQ�SH\JDPEHULQ�GH�J�QHúL�JHUL�oHYLUGL÷L�ULYD\HWL�YDUGÕU�����%X�ULYD\HWOHUH�

\XNDUÕGD�WHPDV�HWWL÷LPL]�QRNWDODUGDQ�GROD\Õ�LKWL\DWOD�\DNODúPDN�JHUHNPHNWHGLU��

$WHúLQ�JHOHUHN�JDQLPHWOHUL�\DNPDVÕ\OD�LOJLOL�RODUDN��JHoPLú�3H\JDPEHUOHULQ�

JHOHQH÷LQH�J|UH�WRSODQDQ�JDQLPHWOHUL��J|NWHQ�ELU�DWHúLQ�JHOHUHN�\DNWÕ÷ÕQÕ��EXQXQ�
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LEDGHWLQGH�GH�D\QÕ�úH\LQ�ROGX÷XQX�LOHUL�V�UP�úOHUGLU�����.XU¶DQ�J�QHúLQ�YH�D\ÕQ�

$OODK¶ÕQ�D\HWOHULQGHQ�ROGX÷X��EHOOL�ELU�KHVDS�oHUoHYHVLQGH�KDUHNHW�HWWL÷LQL�EH\DQ�

HGHUNHQ��NÕ\DPHWLQ�NRSXú�VDKQHVL�RODUDN�WD�J�QHúLQ�V|QPHVLQL���� �EH\DQ�

HWPHNWHGLU��*�QHúLQ�KDSVHGLOPHVL�ROD\ÕQGDQ�KLo�EDKVHGLOPHPHVL�EX�JLEL�

ULYD\HWOHUH�LKWL\DWOÕ�EDNÕOPDVÕQÕ�EL]OHUH�WHONLQ�HWPHNWHGLU��7DULK�ND\QDNODUÕQGD�GD�

J�QHúLQ�KDSVHGLOPHVL�ROD\ÕQD�UDVWODPDPDNWD\Õ]��.DOGÕ�NL�ELOLPVHO�YHULOHUH�J|UH�

J�QHúLQ�GR÷XúX�YH�EDW Õú Õ �G�Q\DQÕQ�G|QPHVLQH�ED÷O ÕGÕU � �*�QHúLQ�

KDSVRODELOPHVL�LoLQ�G�Q\DQÕQ�GXUPDVÕ�JHUHNLU��2\VDNL�KDGLVWH�J�QHúLQ�

KDSVROPDVÕQGDQ�EDKVHGLOPHNWHGLU��EX�ELOJL�HVNL�GHYLUOHUGH�G�Q\DQÕQ�VDELW�

J�QHúLQ�KDUHNHWOL�ROGX÷X�úHNOLQGHNL�\DQOÕú�NDQDDWL�oD÷UÕúWÕUPDNWDGÕU��'�Q\DQÕQ�

G|QPH�KDUHNHWLQLQ�GXUPDVÕ�\HUoHNLPLQLQ�\RN�ROPDVÕ�DQODPÕQD�JHOHFHNWLU�NL�EX�

GXUXPGD�G�Q\DGD�KD\DW�RUWDGDQ�NDONDFDNWÕU��+]��3H\JDPEHU��V��µJ�QHú�YH�

D\ÕQ�WXWXOPDVÕQÕQ�ELU �NLúLQLQ�QH�|O�P��QH�GH�GR÷XPX�LOH� L OJLVLQLQ�

ROPDGÕ÷ÕQÕ�$OODK¶ÕQ�GHOLOOHULQGHQ�ELUHU�GHOLO�ROGX÷XQX�EH\DQ�HWPLúWLU�¶���

%|\OH�ROXQFD�ED]Õ�úH\OHULQ�JHUoHNOHúPHVL�LoLQ�EHúHUL�WHGELUL�EÕUDNÕS�*�QHúLQ�

KDSVROXQPDVÕ�JLEL�ROD÷DQ��VW��úH\OHUH�VÕ÷ÕQPDN�3H\JDPEHUOHU�DUDVÕQGD�

�VW�QO�N�NXUPD�DQOD\ÕúÕQÕQ�ELU�X]DQWÕVÕ�RODUDN�GH÷HUOHQGLULOHELOLU��(÷HU�E|\OH�ELU�

ROD\�JHUoHNOHúPLú�ROVD�LGL�HQ�D]�G�Q\DQÕQ�\DUÕVÕ�WDUDIÕQGDQ�ELOLQPHVL�YH�

J�Q�P�]H�QDNOHGLOPHVL�JHUHNLUGL��%|\OH�ELU�QDNLO�ROPDGÕ÷ÕQD�J|UH�EX�JLEL�

ULYD\HWOHUH�LKWL\DWOD�\DNODúPDN�JHUHNPHNWHGLU�
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*DQLPHWOHU�+]��3H\JDPEHULQ�HPUL\OH�ELU�\HUH�WRSODQÕU�YH�KHPHQ�WDNVLP�

HGLOPH\HUHN�ELU�P�GGHW�EHNOHWLOLUGL��%XQXQ�VHEHEL��G�úPDQÕQ�G�ú�QPHVLQH�

IÕUVDW�YHUPHN�YH�RQODUÕ�øVODP¶D�ND]DQGÕUDELOPH�DU]XVX��RODUDN�\RUXPODQDELOLU�

+HYD]LQ�NDELOHVL�\HQLOLS��NDoWÕNODUÕQGD�RQODUGDQ�ERO�PLNWDUGD�JDQLPHW�YH�

HVLU�DOÕQPÕúWÕ��*DQLPHW�GD÷ÕWÕPÕ����J�Q�\DSÕOPDPÕúWÕ��+HYD]LQ¶LQ�JHOLS�

0�VO�PDQ�ROPDODUÕQGDQ��PLW�NHVLOLQFH��JDQLPHWOHU�WDNVLP�HGLOPLúWLU����

*DQLPHWOHU��.XU¶DQ¶GD�(QIDO�������D\HWWH�EHOLUOHQGL÷L�JLEL�WDNVLP�
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%HG L U � J �Q�QGH � � N X O XPX] �0XKDPPHG ¶ H � L QG L U G L ÷ LPL] �D\H W O H UH �

LQDQPÕúVDQÕ]�ELOLQ�NL�DOGÕ÷ÕQÕ]�JDQLPHWOHULQ�EHúWH�ELUL��$OODK¶D��(OoLVLQH��

$OODK¶ÕQ�HOoLVLQLQ�DNUDEDODUÕQD��\HWLPOHUH��\RNVXOODUD�YH�\ROFXODUD�DLWWLU��

$OODK�KHU�úH\H�NDGLUGLU�´����$\HWWH�EHOLUWLOGL÷L�JLEL��gQFH�JDQLPHWLQ����¶L�

D\UÕOÕ\RU�����¶L�DVNHUOHUH�WDNVLP�HGLOL\RUGX�����¶OLN�NÕVÕP�LVH��$OODK�YH�

5DVXO�Q�Q��$NUDEDODUÕQÕQ��\HWLPOHULQ��\RNVXOODUÕQ�YH�\ROFXODUÕQ�ROPDN��]UH�EHú�
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gPHU�YH�+]��2VPDQ�]DPDQÕQGD��$OODK�YH�5DVXO�Q�Q�SD\Õ�LOH�\DNÕQ�DNUDEDODUÕQ�

SD\Õ�X\JXODPDVÕ�NDOGÕUÕOPÕú��JDQLPHWLQ�EHúWH�ELUL��o�NDOHPH�KDUFDQPD\D�

EDúODQPÕúWÕU��%XQODU��\HWLPOHU��PLVNLQOHU�YH�\ROFXODUGÕU��+]��$OL¶GH�EX�

X\JXODPD\Õ�EHQLPVHPLúWLU����
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øEQ�+D]P¶D�J|UH��(QIDO������D\HWL�JDQLPHW�WDNVLPLQLQ�VRQ�úHNOLQL�

EHOLUOHPLúWLU��%X�VÕQÕUODUÕ�NLPVHQLQ�GH÷LúWLUPH\H�YH�NDOGÕUPD\D�\HWNLVL�\RNWXU��

.DQDDWLPL]FH�øEQ�+D]P¶ÕQ�J|U�ú��LVDEHWOL�GH÷LOGLU��5DVXOXOODK�|OG�NWHQ�VRQUD�
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JHWLUPHPHNWHGLU����

6DYDúODU�QHWLFHVLQGH�DOÕQDQ�JDQLPHWOHULQ�SD\ODúÕPÕ\OD�LOJLOL�HVDVODU�DQD�

KDWODUÕ\OD�.XU¶DQ¶GD�ELOGLULOPLú�YH�NLPOHULQ�SD\�VDKLEL�ROGX÷XQD�WHPDV�

HGLOPLúWLU���� øVODP��HVNL�X\JXODPD\Õ��WDPDPHQ�\�U�UO�NWH�NDOGÕUPÕú�YH�\HQL�

G�]HQOHPHOHU�JHWLUPLúWLU��øVODP�|QFHVL�G|QHPGH��KHU�DVNHULQ�HOGH�HWWL÷L�JDQLPHW�

NHQGLVLQLQ�ROX\RU�YH�EXQODUÕQ����¶��NRPXWDQD�YHULOL\RUGX��+]��3H\JDPEHU�

NR\GX÷X�NXUDOODUOD��DOÕQDQ�JDQLPHWLQ�DVNHUOHUH�HúLW�RUDQGD�GD÷ÕWÕOPDVÕ�YH�
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\�U�WHQOHUH�GH�SD\�YHULOL\RUGX����
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NÕOÕQPÕúWÕ��QH�JDQLPHW�DODELOL\RUODU�QH�GH�WDVDUUXI�HGHELOL\RUODUGÕ�����%HGLU�VDYD�

úÕQGD�0HNNHOLOHU�\HQLOLS��JDQLPHWOHU�0�VO�PDQODUÕQ�HOLQH�JHoLQFH��0�VO�PDQODU�

JDQLPHWLQ�KHODO�ROGX÷XQX�ELOGLUHQ�K�N�POHU�JHOPHGHQ��KHPHQ�JDQLPHWOHUL�DOPD\D�
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%HGLU�VDYDúÕQGD�+]��3H\JDPEHU�³.LP�ELU�G�úPDQ�|OG�U�U�YH\D�HVLU�

DOÕUVD�RQD�úX�NDGDU�SD\�YDU´ �GHPLúWL��%XQXQ��]HULQH�JHQo�DVNHUOHU�KHPHQ�

DWÕOGÕODU�YH�NDoDQ�G�úPDQÕ�WDNLS�HWWLOHU��\DúODUÕ�LOHUOHPLú�RODQ�DVNHUOHU�LVH�+]��

3H\JDPEHU¶LQ�HWUDIÕQGD�2¶QX�NRUXPDN��]HUH�NDOPÕúODUGÕ��6DYDú�VRQD�HULQFH�

JHQoOHU�JDQLPHWLQ�NHQGLOHULQH�DLW�ROGX÷XQX�LGGLD�HWWLOHU��<DúOÕODU�LVH�\DSWÕNODUÕ��

J|UHYLQ�|QHPOL�ELU�J|UHY�ROGX÷XQX�LOHUL�V�UHUHN��JDQLPHWLQ��NHQGLOHULQLQ�KDNNÕ�
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QRNWD\Õ�NR\GX��%XQGDQ�VRQUD�+]��3H\JDPEHU�JDQLPHWL�HúLW�PLNWDUGD�DVNHUOHUH�

GD÷ÕWWÕ����
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*DQLPHWLQ�QDVÕO�GD÷ÕWÕODFD÷ÕQÕ�DoÕNOÕ\RU�³(÷HU�$OODK¶D�YH�D\UÕOPD�J�Q�QGH�

R� LNL � WRSOXOX÷XQ�NDUÕúODúWÕ÷Õ�%HGLU�J�Q�QGH��NXOXPX]�0XKDPPHG¶H�

LQGLUGL÷LPL]�D\HWOHUH�LQDQPÕúVDQÕ]�ELOLQ�NL�DOGÕ÷ÕQÕ]�JDQLPHWOHULQ�EHúWH�

ELUL � �$OODK¶D��(OoLVLQH��$OODK¶ÕQ�HOoLVLQLQ�DNUDEDODUÕQD��\HWLPOHUH��

\RNVXOODUD�YH�\ROFXODUD�DLWWLU��$OODK�KHU�úH\H NDGLUGLU�´���

0�VO�PDQODUÕQ�øVODP�WDULKLQGH�HOGH�HWWLNOHUL�LON�JDQLPHW��$EGXOODK�E��&DKú�

NRPXWDVÕQGDNL�ELUOL÷LQ��G�úPDQGDQ�HOH�JHoLUGL÷L�PDOODUGÕ��øON��EHúWH�ELUL�DOÕQDQ�

YH�JHUHNOL�\HUOHUH�KDUFDQDQ�JDQLPHW�EX�LGL�����%X�JDQLPHW�D]�PLNWDUGD�ROGX÷X�
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*DQLPHW�NRQXVXQGD�JHOHQ�LON�D\HWWH��(QIDO�������WDVDUUXI�KDNNÕ��+]��

3H\JDPEHU¶H�YHULOPLúWL��'DKD�VRQUD�5DVXOXOODK¶ÕQ�SD\Õ�EHúWH�ELUH�G�ú�U�OP�ú�
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%XQGDQ�EDúND�³VDIL\´�GHQLOHQ�ELU�SD\Õ�GDKD�YDUGÕ��%X�JDQLPHWLQ�

JHQHOLQGHQ��5DVXOXOODK¶ÕQ�NHQGLVL�LoLQ�VHoLS�DOGÕ÷Õ��VLODK��DW��FDUL\H�YH\D�DUD]L�

JLEL�úH\OHUGL�����+]��3H\JDPEHU��+]��6DIL\\H�ELQW�+X\H\¶L�JDQLPHWOHU�LoHULVLQGH�

VHoPLú�YH�VDIL�RODUDN�NHQGLVLQH�DOPÕúWÕ�����5DVXOXOODK�VDYDúD�NDWÕOGÕ÷Õ�]DPDQ�EX�
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DOÕ\RUGX��|O�P�QGHQ�VRQUD�EX�SD\�QH�ROPXúWXU��.RQX�HWUDIÕQGD�\R÷XQ�WDU�

WÕúPDODU�ROPXúWXU��%X�SD\ÕQ��GHYOHW�EDúNDQODUÕQD�DLW�ROGX÷X�J|U�ú��LOHUL�

V�U�OP�ú��VRQXQGD�EX�SD\OD��RUGXQXQ�LKWL\DFÕ�RODQ�VLODK�YH�WHoKL]DW�DOÕPÕ�

NRQXVXQGD�J|U�ú�ELUOL÷LQH�YDUÕOPÕúWÕ��gPHU�E��$EG�OD]L]¶LQ�+]��3H\JDPEHU¶LQ�

SD\ÕQÕ�D\ÕUGÕ÷Õ�YH�+DúLP�R÷XOODUÕQD�YHUGL÷L�ULYD\HW�HGLOPHNWHGLU�����+]��

3H\JDPEHU�KD\DWWD\NHQ�EHúH�D\UÕODQ�KXPXV��\DQL��JHQHO�JDQLPHWLQ�EHúWH�ELUL��

2¶QXQ�|O�P�QGHQ�VRQUD��oH�D\UÕOPÕú�YH�PLVNLQOHU��\HWLPOHU�YH�\ROGD�NDOPÕúODUD�

KDUFDQPÕúWÕU�����+]��3H\JDPEHU�]DWHQ�V|]�QGH��³*DQLPHWLQL]GHQ�DOGÕ÷ÕP�úH\�
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\HUL�GH�LúDUHW�HWPLú�ROX\RUGX����
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NLPVHOHUH�YHULOPHNWH\GL��$NUDEDODU�LVH�+DúLP�R÷XOODUÕ�YH�0XWWDOLS�R÷XOODUÕ\GÕ����

$NUDEDODUD�JDQLPHWWHQ�SD\�D\UÕOPDVÕQÕQ�VHEHEL��3H\JDPEHU�YH�DNUDEDODUÕQD�

]HNkW�DOPDQÕQ�KDUDP�ROPDVÕ\GÕ�����+DWWD�+DúLP�YH�0XWWDOLE�R÷XOODUÕQÕQ��]HNkW�

WRSODPD�PHPXUX�ROPDODUÕ�ELOH�\DVDNWÕ��=HNkW�PHPXUX�ROPDN�LVWH\HQ��LNL�

DNUDEDVÕQD�+]��3H\JDPEHU�L]LQ�YHUPHPLúWL����
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+]��3H\JDPEHU�+D\EHU�JDQLPHWOHULQL�SD\ODúWÕUÕUNHQ��\DNÕQ�DNUDEDODUÕQÕQ�

SD\ÕQÕ��+DúLP�R÷XOODUÕ�YH�0XWWDOLER÷XOODUÕ¶QD�YHUPLúWL��&�EH\U�E��0XWLP�YH�

2VPDQ�E��$IIDQ��5DVXOXOODK¶D�JLGHUHN�VHU]HQLúWH�EXOXQPXúODU�YH�+DúLP�

R÷XOODUÕQD�SD\�YHULOPHVLQLQ�QRUPDO�ROGX÷XQX��DQFDN�0XWWDOLE�R÷XOODUÕ\OD��NHQGL�

NDELOHVLQLQ�5DVXOXOODK¶D�\DNÕQOÕNWD�D\QÕ�GHUHFHGH�EXOXQGX÷XQX�EXQD�UD÷PHQ�

NHQGLOHULQH�SD\�YHULOPH\LS��0XWWDOLE�R÷XOODUÕQD�KLVVH�YHULOPHVLQLQ�VHEHELQL�

DQOD\DPDGÕNODUÕQÕ�LIDGH�HWPLúOHUGL��+]��3H\JDPEHU�LVH��EX�LNL�NDELOHQLQ�KHP�

FDKLOL\H�KHP�GH�øVODP�G|QHPLQGH�ELUELUOHULQLQ�GHVWHNoLVL�ROXS�KLo�

D\UÕOPDGÕNODUÕQÕ�V|\OH\HUHN�JHUHNoHVLQL�ELOGLUPLúWL�����2VPDQ�YH�&�EH\U¶LQ�

LWLUD]ODUÕQÕQ�VHEHEL��5DVXOXOODK�+DúLP�R÷XOODUÕQGDQGÕ��2VPDQ��$EGL�ùHPV�

R÷XOODUÕQGDQ��&�EH\U�LVH�%HQL�1HYIHO¶GHQGL��$EGL�ùHPV��1HYIHO��+DúLP�YH�

0XWWDOLS��KHSVL�$EGLPHQDIR÷XOODUÕGÕU��$EGLPHQDI�LVH��+]��3H\JDPEHU¶LQ�
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DNUDEDODUD�G�úHQ�SD\Õ�WDNVLP�HWPHVLQL�LVWHPLúWL��+]��$OL��EX�PDOODUD�LKWL\DoODUÕ�
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KHU�LNL�NDELOL\H GH�KLVVH�D\ÕUPDPÕúWÕU��%LU�GHIDVÕQGD�GD�+DúLP�R÷XOODUÕQD�
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+]��gPHU��%HNkUODUÕQ�HYOHQGLULOPHVL��ERUoOXODUD�\DUGÕPFÕ�ROXQPDVÕ�úDUWÕQÕ�

NRúDUDN��\DNÕQ�DNUDEDODUD�SD\ODUÕQÕ�YHUHELOHFH÷LQL�ELOGLUPLú��DQFDN��3H\JDPEHU�

DNUDEDODUÕ��ND\ÕWVÕ]�YH�úDUWVÕ]�YHULOLUVH�NDEXO�HGLOHFHNOHULQL�V|\OHGLOHU��+]�gPHU�
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RODUDN�VXQPDNWDGÕU����

���3$</$ù,0$�.218�2/0$<$1�0$//$5
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(OH�JHoLULOHQ�G�úPDQ�PDOODUÕQGDQ��JÕGD�PDGGHOHUL�YH�KD\YDQ�\HPOHUL��

NRPXWDQÕQ�L]QL�ROVXQ�ROPDVÕQ��JDQLPHW�SD\ODúÕOVÕQ�SD\ODúÕOPDVÕQ�DVNHUOHU�
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oÕNÕúÕ\RUODU��*DQLPHW�KÕUVÕ��R�LQVDQODUÕQ�KLGD\HWH�HUPHOHULQH�VHYLQPHOHULQH�HQJHO�

ROX\RU����

*DQLPHW�KÕUVÕ�ED]HQ�VDYDú�PH\GDQÕQGD�E�\�N�ELU�ER]JXQD�ELOH�VHEHS�

RODELOPHNWHGLU��+XQH\Q�VDYDúÕQGD��LON�DQGD�øVODP�2UGXVX�oRN�DoÕN�ELU�úHNLOGH�

�VW�Q�GXUXPGD\GÕ��2UGX\D�NDWÕOPÕú��\HQL�0�VO�PDQ�ROPXú�0HNNHOLOHU�KHPHQ�

JDQLPHWH�NRúXúPXúODU�YH�SXVXGD�EHNOH\HQ�RNoXODUÕQ�DQL�VDOGÕUÕVÕ�VRQXFX��

0�VO�PDQODU�D÷ÕU�ELU�\HQLOJL\OH�NDUúÕ�NDUúÕ\D�NDOPÕúODUGÕ��+DWWD�(EX�6�I\DQ��EX�

��� ùHYNDQL��1H\OX¶O�(YWDU��9,,,�����
��� (EX�'DYXG��,,������(GHS�������+DGLV�QR������



��

\HQLOJLQLQ�|Q��DOÕQPD]�DUWÕN�GHQPLúWL��1HWLFHGH�VDYDú�0�VO�PDQODUÕQ�OHKLQH�

G|QP�úW�U����

%HGLU�VDYDúÕQD�VÕUI�JDQLPHW�LoLQ�NDWÕOPÕú�RODQ��.D\V�E��0XKDUULV��YH�

+XEH\E�E��<HVDI¶D��+]��3H\JDPEHU�QLoLQ�VDYDúD�NDWÕOGÕNODUÕQÕ�VRUGX÷XQGD��

$oÕNoD�JDQLPHW�LoLQ�NDWÕOGÕNODUÕQÕ�V|\OHPLúOHUGLU����

8KXG�VDYDúÕ�0�VO�PDQODUÕQ�YDUOÕN�P�FDGHOHVLQLQ�LNLQFL�VÕQDYÕQÕ�YHUGLNOHUL�

|QHPOL�ELU�VDYDúWÕ��+]��3H\JDPEHU�VWUDWHMLN�QRNWDODUD�RNoX�ELUOLNOHUL�\HUOHúWLUPLú�

YH�VLSHUOHUL�DVOD�WHUN�HWPHPHOHUL�HPULQL�YHUPLúWL�����6DYDúÕQ�LON�DQODUÕQGD��

G�úPDQ�VDQFDNODUÕQÕQ�|OG�U�OPHVL�G�úPDQÕ�ER]PXúWX��NDoDQ�G�úPDQÕ�WDNLS�

HGHQ�0�VO�PDQ�DVNHUOHU�JDQLPHWOHUL�GH�WRSODPD\D�EDúODPÕúODUGÕ��2NoX�

ELUOL÷LQGHNL�DVNHUOHU��ROD\Õ�J|U�QFH�JDQLPHW�DODPDPD�HQGLúHVLQH�NDSÕOGÕODU�YH�

VLSHUOHULQL�WHUN�HWWLOHU��JDQLPHW�KÕUVÕ��5DVXOXOODK¶ÕQ�HPULQL�ELOH�XQXWWXUPXúWX��

1HWLFHGH�G�úPDQ�DWOÕ�ELUOL÷L�VDYXQPDGDNL�EX�ERúOXNWDQ�\DUDUODQDUDN��

0�VO�PDQODUÕ�DUNDGDQ�NXúDWPÕúWÕ��6RQXo�PXWODN�ELU�JDOLEL\HWLQ��NHVLQ�ELU�

\HQLOJL\H�G|Q�úPHVL\GL��+]��3H\JDPEHU�ELOH�\DUDODQPÕúWÕ�����*DQLPHW�KÕUVÕ��PDO�

YH�VDOWDQDWD�G�úN�QO�N�QHJDWLI�\|Q�Q��KHS�VHUJLOHPLú�YH�]DUDUOÕ�VRQXoODU�

GR÷XUPXúWXU�

�&�EH\U�øEQX�0XW
LP��UDGÕ\DOOkKX�DQK��DQODWÕ\RU���5HV�OXOODK�

�DOH\KLVVDOkWX�YHVVHOkP��+XQH\Q�G|Q�ú��\RO�DOÕUNHQ�EHGHYvOHU�ÕVUDUOD�

�JDQLPHWLQ�WDNVLPLQL��WDOHS�HGL\RUODUGÕ� �g\OH�NL�ELU�DUD��5HV�OXOODK�

�DOH\KLVVDOkWX�YHVVHOkP�
Õ�ELU�VHPXUH�D÷DFÕQD�GR÷UX�VÕNÕúWÕUGÕODU�YH�

ULGDVÕQÕ�NDSWÕODU��%XQXQ��]HULQH�GXUXS�úXQX�V|\OHGL���5LGkPÕ�YHULQ��úX�

WDúODU�VD\ÕVÕQFD�NR\XQ�ROVD��EHQ�\LQH�GH�RQX�DUDQÕ]GD�WDNVLP�HGHUGLP��

9H�VRQUD �J|U�UG�Q�]�NL � �EHQ�QH �F LPUL\LP� �QH �\DODQFÕ\ÕP� �QH �GH �

NRUND÷ÕP�����

��� øEQ�6H\\LGLQQDV��D�J�H��,,�������=HKHEL��7DULKX¶O�øVODP��V������
��� 9DNÕGL��0HJD]L��,�����
��� øEQ�6H\\LGLQQDV��D�J�H��,,����
��� øEQ�6H\\LGLQQDV��D�J�H��,,�����
��� %XKDUL��,,,�������&LKDG�YH�6L\HU�����$EG�UUH]]DN��0XVDQQHI��9�����



��

,,��*$1ø0(7�3$</$ù,0,1'$.ø�(6$6/$5�

���$'$/(7�35(16ø%ø�

*DQLPHW�SD\ODúWÕUÕOÕUNHQ�KHU�úH\GHQ�|QFH�J|]�|Q�QGH�EXOXQGXUXODQ�HVDV��

DGDOHW�SUHQVLEL\GL��2UGXGD�VDYDúDQ�KHUNHV�HúLW�NDEXO�HGLOPHNWH��NRPXWDQOD��ELU�

HU�DUDVÕQGD�SD\ODúÕP�HVQDVÕQGD�D\UÕP�\DSÕOPÕ\RUGX��$VNHULQ�J�oO��YH\D�]D\ÕIÕ�

J|]�|Q�QGH�EXOXQGXUXOPD]�DGDOHW�SUHQVLEL�LúOHWLOLUGL����

øEQ�7H\PL\H��DGDOHWL�J|]HWPHQLQ�]RUXQOXOX÷XQD�LúDUHW�HGHU�YH�KLo�

NLPVHQLQ��VRV\DO�VWDW�V�QGHQ��ÕUNÕQGDQ�\D�GD�VD\JÕQOÕ÷ÕQGDQ�GROD\Õ�

ND\ÕUÕODPD\DFD÷ÕQÕ��EX�NRQXGD�+]��3H\JDPEHU¶LQ�YH�KDOLIHOHULQLQ�WDNLS�

HGLOPHVLQLQ�JHUHNOLOL÷LQL�EHOLUWLU����

+]��3H\JDPEHU¶LQ��JDQLPHWL��VDYDúD�NDWÕODQODUD�DGLO�YH�HúLW�ELU�úHNLOGH�

GD÷ÕWWÕ÷ÕQÕ�J|UHQ�6D¶G�E��(EL�9DNNDV� ³<D�5DVXODOODK�RUGXQXQ�J|]GH��

VHoNLQ� �úHUHI O L �H OHPDQODU Õ � L OH �DYDPGDQ� �V Õ UDGDQ�NLPVHOHU L �E L U �PL �

WXWX\RUVXQ´�GL\H�oÕNÕú�\DSÕQFD��+]��3H\JDPEHU�³(\�6D¶G�DQQHQ�VHQL �

ND\EHWVLQ��VL]�DQFDN�]D\ÕIODUÕQÕ]�K�UPHWLQH�UÕ]ÕNODQGÕUÕOÕU� �\DUGÕP�

J|U�UV�Q�]��GL\HUHN�6D
G¶Õ�X\DUPÕúWÕU����

(EX�<XVXI�GD�DGDOHW�SUHQVLELQLQ�|QHPLQH�GH÷LQPLú�YH�RUGX\D��\H�RODQ�

WDP�VLODKOÕ�YH�GRQDQÕPOÕ�DVNHUOH��HNVLN�WHoKL]DWOÕ�VDYDúWD�SHN�YDUOÕN�

J|VWHUHPHPLú�DVNHUOHULQ�JDQLPHW�SD\ODúÕPÕQGD��D\QÕ�NDWHJRULGH�ROPDVÕ�

��� $]LPDEDGL��$YQX¶O�0DEXG��9,,������
��� øEQ�7H\PL\H��6L\DVHWL�ùHUL\\H��V�����



��

JHUHNWL÷LQL�YXUJXODPÕúWÕU��%XQD�J|UH�UHVPL�VLFLOOHUH�ND\GHGLOPLú�GHYOHW�

DVNHUOHUL\OH��J|Q�OO��RODUDN�VDYDúD�NDWÕOPÕú�DVNHUOHU�DUDVÕQGD�GD�D\UÕP�

\DSÕOPDPDNWDGÕU����

3H\JDPEHU¶LQ�JDQLPHW�GD÷ÕWÕPÕQGD�VRV\DO�GHQJH\L�VD÷ODPDN�JD\HVL�YDUGÕ��

%XQGDQ�GROD\ÕGÕU�NL��+]��3H\JDPEHU��WRSOXPXQ�]D\ÕI�WDEDNDVÕQÕ�J|]�|Q�QGH�

EXOXQGXUX\RU�YH�VRV\DO�DGDOHWL�WHPLQH�|]HQ�J|VWHUL\RUGX��1DGLU�R÷XOODUÕ�

JDQLPHWLQL��%HGLU�JDQLPHWOHUL�JLEL�GD÷ÕWPDVÕQÕ�|QHUHQ�+]��gPHU¶H�UHW�FHYDEÕ�

YHUPLú����(QVDU¶D�GDQÕúDUDN��RQD\ODUÕQÕ�DOGÕNWDQ�VRQUD��JDQLPHWOHUL�IDNLU�

0XKDFLUOHUH�GD÷ÕWPÕúWÕU��5DVXOXOODK�EX�X\JXODPD\OD��(QVDU¶ÕQ�\�N�Q��D]DOWPD\Õ�

YH�0XKDFLUOHUL�NHQGL�D\D÷Õ��]HULQH�GXUGXUPD\Õ�KHGHIOHPLúWL��(QVDUGDQ�IDNLU�RODQ�

LNL�NLúL\H�GH�SD\�YHUPLúWL��5DVXOXOODK¶ÕQ�GR÷UXGDQ�0XKDFLUH�SD\�YHUPHVL��

DGDOHWVL]OLN�GH÷LOGLU��0XKDFLUOHULQ�(QVDU��]HULQGHNL�\�N�Q�Q�KDILIOHPHVL�GROD\OÕ�

RODUDN��(QVDU¶D�GD�SD\�YHULOPLú�JLEL�ROPDNWDGÕU��

���723/806$//,.�

*DQLPHW�SD\ODúÕPÕQGD��J|]H�oDUSDQ�ELU�GL÷HU�SUHQVLS�GH�WRSOXPXQ�KHU�

NHVLPLQLQ�G�ú�Q�OPHVLGLU��=DPDQÕQ�PLOOL�VHUYHWL�RODUDN�GH÷HUOHQGLUHELOHFH÷LPL]�

JDQLPHWWHQ�WRSOXPXQ�KHU�NHVLPLQH�P�PN�Q�RODQ�HQ�E�\�N�DoÕOÕPODU�

JHUoHNOHúWLULOPH\H�oDOÕúÕOPÕúWÕU��

+D\EHU�JDQLPHWLQLQ�SD\ODúWÕUÕOPDVÕQGD��GHYOHWLQ�EDúND�ELU�E|OJHGH�

J|UHYOHQGLUPHVLQGHQ�GROD\Õ��VDYDúD�NDWÕODPDPÕú��J|UHYOL\H�SD\ÕQÕQ�D\UÕOGÕ÷ÕQÕ��

KDVWD�ROXS�VDYDúD�NDWÕODPDPÕú�DVNHUOHULQ�SD\ODUÕQÕQ�YHULOGL÷LQL��úHKLW�RODQODUÕQ�

\DNÕQODUÕQD�GD�SD\ODUÕQÕQ�YHULOGL÷LQL�P�úDKHGH�HGL\RUX]��+]��3H\JDPEHU¶LQ

��� $KPHW�E��+DQEHO�,�����$EGXUUH]]DN��0XVDQQHI��9�����øEQ�.D\\ÕP��=DGX¶O�0HDG��,,����
��� (EX�<XVXI��+DUDo��V����±���
��� 9DNLGL��0HJD]L��,�����



��

DVNHULQ�RQD\ÕQÕ�DOGÕNWDQ�VRQUD��+DEHúLVWDQ¶GDQ�G|QHQ�P�OWHFLOHUH�GH�JDQLPHWWHQ�

SD\�YHUGL÷L�ULYD\HW�HGLOPHNWHGLU����

0HUNH]�NXYYHWOHUGHQ�D\UÕ�RODUDN��VRQUDGDQ�\DUGÕPFÕ�NXYYHW�RODUDN�VDYDúD�

NDWÕOPÕú�ELUOLNOHUH�GH�SD\�YHULOPLúWLU�����%X�NRQXODUGD��GHYOHW�EDúNDQÕQÕQ�YH\D�

UHVPL�RWRULWHQLQ��LoWLKDW�HWPH�KDNNÕ�YDUGÕU��9H�PDVODKDWD�J|UH�KDUHNHW�HGHU����

2UGXGD�|QHPOL�J|UHYOHU�\DSDQ�PHPXUODUGD�JDQLPHWWHQ�SD\�DOÕ\RUODUGÕ��%XQODU��

RUGXGDNL�KD\YDQODUÕ�J|]HWLS�NROOD\DQ�oREDQODU��GL÷HUOHUL��DUD]L�UHKEHUOHUL�YH�

EHNoLOHUGL����

6DYDúWD�|QHPOL�J|UHYOHUGHQ�ELUL�RODQ��VD÷OÕN�KL]PHWOHULQL�\HULQH�JHWLUHQ��

NDGÕQ�VD÷OÕN�SHUVRQHOL�GH�JDQLPHWWHQ�ELU�PLNWDU�YHULOPHN�VXUHWL\OH��oDOÕúPDVÕQÕQ�

NDUúÕOÕ÷ÕQD�J|UH�GH÷HUOHQGLULOPLú�ROX\RUGX��%X�J|UHYOLOHU��FHQD]HOHUL�

QDNOHGL\RUODU��\DUDOÕODUÕ�WHGDYL�HGL\RUODU�YH�RQODUD�VX�WDúÕ\RUODUGÕ�����&HSKH\H�

JLWPLú�RODQ��VDYDúPDNOD�VRUXPOX�ROPD\DQ�oRFXN�YH�N|OHOHUH�GH�JDQLPHWWHQ�ELU�

PLNWDU�YHULOPLú�J|Q�OOHUL�HGLOPLúWL�����*D\UÕ�0�VOLP�YDWDQGDúODU�VDYDúD�NDWÕOÕS�

�ONH�VDYXQPDVÕQD�NDWNÕGD�EXOXQGXNODUÕ�WDNGLUGH�NHQGLOHULQH�JDQLPHWWHQ�ELU�

PLNWDU�YHULOHFH÷L�ULYD\HW�HGLOPLúWLU�����8\JXODPDODUGD�J|U�OHQ�E�W�Q�EX�|UQHNOHU��

VHUYHWLQ�WRSOXPXQ�KHU�NHVLPLQH�DGLOFH�GD÷ÕWÕOPD\D�oDOÕúÕOGÕ÷ÕQÕ�DoÕNoD�

J|VWHUPHNWHGLU��

���3$</$ù,0$�<$3,/$1�ø7ø5$=/$5�

+]��3H\JDPEHU�JDQLPHWL��DGDOHW�SUHQVLELQL�WLWL]OLNOH�X\JXOD\DUDN�WDNVLP�

HGL\RUGX��7RSOXPXQ�E�W�Q�NHVLPOHULQL�G�ú�Q�\RU��VRV\DO�GXUXPODUÕ�J|]

|Q�QGH�EXOXQGXUX\RUGX��øQVDQ�WDELDWÕQÕ�oRN�L\L�WDQÕ\DQ�+]��3H\JDPEHU��

��� 9DNLGL��0HJD]L��,,������
��� $]LPDEDGL��$YQX¶O�0DEXG��,,������
��� 5HEL��(O�)H\�YH¶Õ�*DQLPH��V������(EX�<XVXI��+DUDo��V�����
��� øEQ�=HQFX\H�(PYDO��,,�����±�����(EX�8EH\G��(PYDO��V������
��� 0�VOLP��,,,������&LKDG�YH�6L\HU�����øEQ�+D]P��0XKDOOD��9,,������
��� ùHYNDQL��1H\OX¶O�(YWDU��9,,,�����
��� øEQ�+D]P��0XKDOOD��9,,�����������



��

JDQLPHW�SD\ODúÕPÕ�HVQDVÕQGD��ROD\ODUÕQ�DUND�SODQÕQÕ�J|UHPH\HQ��LQVDQODUÕQ�

KRúQXWVX]OXN�J|VWHUHELOHFH÷LQL�WDKPLQ�HGL\RU�YH�³%HQ�V L]H �QH �E L U � úH\ �

YHUHELOLULP��QH GH�HQJHO�RODELOLULP��YHUHQ�GH �D ODQ GD�$OODK¶WÕU��%DQD�

HPUHGLOHQ�QH�LVH�RQD�J|UH�SD\ODúWÕUÕUÕP´�GL\RUGX����

%�W�Q�WLWL]OL÷LQH�UD÷PHQ��5DVXOXOODK¶D�ED]Õ�LWLUD]ODU�ROPXúWXU��+XQH\Q�

JDQLPHWOHUL�SD\ODúWÕUÕOÕUNHQ��+]��3H\JDPEHULQ��GHYOHWLQ�PDVODKDWÕ�JHUH÷L��

NDOSOHULQL�øVODP¶D�ND]DQGÕUPDN�LVWHGL÷L��NLPVHOHUH�ERO�PLNWDUGD�JDQLPHW�YHUPHVL�

ED]Õ��NLPVHOHULQ�GLNNDWLQGHQ�NDoPDPÕúWÕ��%LULVL�JHOLS�³%X�\DSÕODQODU�

DGDOHWVL]OLNWLU�$GLO�RO�(\�0XKDPPHG�GL\H�oÕNÕúPÕúWÕ´��+]��3H\JDPEHU��

³<D]ÕNODU�ROVXQ��%HQ�DGLO�ROPD]VDP��NLP�DGLO�GDYUDQDELOLU�´�GHPLúWLU��

+]�gPHU�EX�NLúLQLQ�ER\QXQX�YXUPDN�LVWHPLú�DQFDN�+]��3H\JDPEHU�L]LQ�

YHUPHPLúWLU����

0HNNH¶QLQ�LOHUL�JHOHQOHULQH�YH�ED]Õ�WRSOXPVDO�HWNLVL�RODQ�NLPVHOHUH�

JDQLPHWWHQ�ERO�PLNWDUGD�SD\�YHULOPHVL��RQODUÕQ�øVODP¶D�NDUúÕ�|Q�\DUJÕODUÕQÕ�

GH÷LúWLUPH�JD\HVLQH�\|QHOLNWL��$QFDN�EX�\�FH�JD\H\L�DQOD\DPD\DQ�ED]Õ�(QVDU�

�\HOHUL�NHQGL�NHQGLOHULQH�³$UWÕN�5DVXOXOODK�EL]L�EÕUDNWÕ�GD��NHQGL�NDYPLQH�

YH�DúLUHWLQH�LKVDQ�HWPH\H�EDúODGÕ´�GHGLOHU��+]��3H\JDPEHU�V|\OHQWLOHU�

oR÷DOÕQFD�(QVDU¶Õ�WRSODQWÕ\D�oD÷ÕUGÕ�YH�GX\JXOX�ELU�NRQXúPD�\DSDUDN��

PHVHOHQLQ�|]�Q��DQODWWÕ��%XQXQ��]HULQH�(QVDU�KDWDODUÕQÕ�DQOD\ÕS�SLúPDQ�

ROGXODU����

+XQH\Q�VDYDúÕ�G|Q�ú���ELUWDNÕP�EHGHYL�$UDSODU��5DVXOXOODK¶ÕQ�HWUDIÕQÕ�

VDUÕS��WDFL]�HWPLúOHU�YH�JDQLPHWWHQ�NHQGLOHULQH�SD\�YHULOPHVLQL�LVWHPLúOHUGL��

5DVXOXOODK¶Õ�|\OH�VÕNÕúWÕUPÕúODUGÕ�NL�GLNHQOL�ELU�D÷DFÕQ�DOWÕQD�VÕ÷ÕQPDN�]RUXQGD�

NDOPÕúWÕ��HOELVHVL�GLNHQOHUH�WDNÕOPÕúWÕ��%XQXQ��]HULQH�+]��3H\JDPEHU�³JDQLPHW�

��� 0LUDV��7HFULGL�6DULK��9,,,������
��� %XKDUL��,,,�������0�VOLP���,,,�������=HNkW����=HKHEL��7DULKX¶O�øVODP��V������
��� 0�VOLP��,,������ =HNkW����



��

QH�NDGDU�oRN�ROXUVD�ROVXQ��DGLOFH�SD\ODúWÕUDFD÷ÕQÕ��EXQGDQ�NLPVHQLQ�

HQGLúHVL�ROPDPDVÕ�JHUHNWL÷LQL´�V|\OHPHN�GXUXPXQGD�NDOPÕúWÕ����

���*$1ø0(7�0$/,1,�d$/0$.

*DQLPHW�PDOÕQÕ�oDOPDN��JDQLPHWH�LKDQHW�HWPHN��öXOXO�NHOLPHVL\OH�LIDGH�

HGLOPLúWLU� dDOÕQDQ�úH\�D]�ROVXQ��oRN�ROVXQ�E�\�N�J�QDKODUGDQ�VD\ÕOPÕúWÕU��

.DPXQXQ�RUWDN�PDOÕ�RODQ�JDQLPHW��LoHULVLQGH��\RNVXOXQ��\HWLPLQ��\ROGD�

NDOPÕúODUÕQ�KDNNÕ�ROGX÷X�LoLQ�\DSÕODQ�LKDQHW��W�P�WRSOXPD�LKDQHW�DQODPÕQGDGÕU��

%X�VHEHSWHQ�JDQLPHW�PDOÕQGDQ�oDODQ�NLPVHQLQ��JDQLPHW�WDNVLPLQGHQ�|QFH�

JHWLULS�WHVOLP�HPHVL�JHUHNWL÷L�LIDGH�HGLOPLúWLU��*DQLPHW�WDNVLP�HGLOGLNWHQ�VRQUD�

LVH�GHYOHW�J|UHYOLVLQ�LOHWLOPHVLQLQ�]RUXQOX�ROGX÷XQD�GH÷LQLOPLúWLU�����*DQLPHW�

PDOODUÕQÕ�PXKDID]D�J|UHYL�YHULOHQ�ELU�NLúL�JDQLPHWWHQ�NHQGL�P�ONL\HWLQH�JHoLUGL÷L�

úH\GHQ�GROD\Õ��FHKHQQHPOLN�RODUDN�YDVÕIODQGÕUÕOPÕúWÕU����

0�QDIÕNODU��5DVXOXOODK¶ÕQ�JDQLPHWWHQ�NHQGL�]LPPHWLQH��PDO�JHoLUPHN�

VXUHWL\OH�LKDQHW�HWWL÷LQL�LGGLD�HWPLúOHUGL��%HGLU�6DYDúÕ�HVQDVÕQGD�NÕUPÕ]Õ�ELU�

NXPDú�ND\EROPXúWX��EXQX�5DVXOXOODK¶ÕQ��V��DOGÕ÷ÕQÕ�LGGLD�HWPLúOHUGL��%XQXQ�

�]HULQH�$OL�øPUDQ�������D\HWL�LQPLú�³9H�ELU�3H\JDPEHUH�DOGDWPDN��LKDQHW�

HWPHN�\DUDúPD]��NLP�JDQLPHWH�LKDQHW�HGHUVH��NÕ\DPHW�J�Q��LKDQHWLQLQ�

EHGHOLQL�RPX]ODUÕQD�\�NOHQPLú�RODUDN�JHOLU � � �´ �GHQLOPLúWLU��%|\OHFH�

P�QDIÕNODUÕQ�+]��3H\JDPEHU�KDNNÕQGDNL��JDQLPHW�KÕUVÕ]OÕ÷Õ��VXoODPDODUÕ�

UHGGHGLOPLú�ROPDNWDGÕU����

(VNL��PPHWOHUGH�JDQLPHWLQ�\DVDN�ROGX÷XQX��VDYDú�VRQUDVÕ�HOH�JHoLULOHQ�

PDOODUÕQ�WRSODQÕS�YH�J|NWHQ�JHOHFHN�DWHúLQ�RQX�\DNWÕ÷Õ� $WHúLQ�JDQLPHWOHUL�

\DNPDVÕQÕQ��FLKDWODUÕQÕQ�$OODK�NDWÕQGD�NDEXO�ROGX÷XQXQ�LúDUHWL�VD\ÕOPDVÕ��$PD�

��� =HKHEL��7DULKX¶O�øVODP��V������
��� ùHYNDQL��D�J�H��9,,,�����
��� 6DLG�E��0DQVXU��6�QHQ��,,�����
��� 9DKLGL��(VEDEX�1X]XO���V�����
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DWHú�JDQLPHWL�\DNPD]VD��JDQLPHWH�LKDQHW�HGLOGL÷L�YH�ELU�KÕUVÕ]ÕQ�JDQLPHW�PDOÕQÕ�

oDOGÕ÷ÕQÕQ�DQODúÕOGÕ÷Õ�úHNOLQGH�PHWLQ�\|Q�QGHQ�SUREOHPOHU�WDúÕ\DQ�ELU�ULYD\HW�

GH�EXOXQPDNWDGÕU����

%LU�GHIDVÕQGD�+]��3H\JDPEHU��JDQLPHWWHQ�|G�Qo�DODQODUÕQ��DOGÕNODUÕ�úH\L�

JHWLULS�WHVOLP�HWPHOHUL�LoLQ�GHIDODUFD�LODQ�HWWLUPLúWL��*DQLPHW�WDNVLP�HGLOGLNWHQ�

VRQUD�ELU�DGDP�HOLQGH�NÕOGDQ�LPDO�HGLOPLú�ELU�\XODUOD�oÕNÕS�JHOGL��5DVXOXOODK�

LODQODUÕ�GX\GX÷X�KDOGH��EX�PDOÕ�JHWLUPH\HQ�EX�DGDPD�NÕ]GÕ�YH�\DSWÕ÷Õ�LúLQ�

D÷ÕUOÕ÷ÕQÕ�LIDGH�HWPHN�LoLQ��JHWLUGL÷LQL�NDEXO�HWPHGL����

+]��3H\JDPEHU�JDQLPHWH�LKDQHW�HGLS��oDODQ�NLPVHQLQ�FHQD]H�W|UHQLQH�

NDWÕOPDPÕú��E|\OHFH�\DSÕODQ�LúLQ�QH�NDGDU�D÷ÕU�ROGX÷XQX�ELOGLUPLúWLU����

*DQLPHW�PDOÕQÕ�oDODQ�NLPVH\L�ELOGL÷L�KDOGH�GHYOHW�J|UHYOLOHULQH�LKEDU�

HWPH\HQ�GH��R�NLPVH�JLEL�J�QDK�ND]DQÕU��GHQLOPLúWLU����

*DQLPHW�PDOÕQÕ�oDODQD�YHULOHFHN�FH]D�NRQXVXQGD�IDUNOÕ�ULYD\HWOHU�YDUGÕU��

*DQLPHWL�oDODQ�NLPVH\H�WHHVV�I�HGLOLU�YH�KDOND�WHúKLU�HGLOLU�GHQLOPLúWLU�����+]��

3H\JDPEHUH��JDQLPHWWHQ�oDODQ�ELULVL��WXWXNODQDUDN�JHWLULOPLú��5DVXOXOODK�HO�NHVPH�

FH]DVÕ�X\JXODPDPÕúWÕU�����+ÕUVÕ]D�LKDQHWLQGHQ�GROD\Õ��VRSD�FH]DVÕQÕQ�\DQÕQGD��

JDQLPHWWHQ�KDN�HWWL÷L�SD\�GD��YHULOPHPHN�VXUHWL\OH��PDOL�FH]DQÕQ�GD�YHULOHELOHFH÷L�

J|U�ú��GH�YDUGÕU����

%D]Õ�ULYD\HWOHUGH��KÕUVÕ]�\DNDODQGÕ÷ÕQGD��PDOÕ�DOÕQÕU�\DNÕOÕU��(÷HU��0XVKDI

YH�KD\YDQ�oDOPÕúVD�\DNÕOPD]�VDWÕOÕU�YH�SDUDVÕ�VDGDND�RODUDN�GD÷ÕWÕOÕU��

��� 0�VOLP��,,,������øEQ�(EL�ùH\EH�0XVDQQHI��9,�����
��� $]LPDEDGL��$YQX¶O�0DEXG��9,,������
��� $]LPDEDGL��D�J�H��9,,�����
��� $]LPDEDGL��D�J�H��9,,������
��� 9DNLGL��0HJD]L��,,������
��� %H\KDNL��6�QHQX¶O�.XEUD��,;������'DULPL��VXQHQ��,,������
��� $]LPDEDGL��$YQX¶O�0DEXG��,,������
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GHQLOPHNWHGLU�����.DQDDWLPL]FH�oDOÕQWÕ�PDOÕQ�\DNÕOPDVÕ�GR÷UX�GH÷LOGLU��%X�PDOD�

FH]D�YHUPHNWLU�YH�FH]DGD�VRUXPOXOXN�LONHVLQH�D\NÕUÕGÕU��$\UÕFD��oDOÕQDQ�PDOÕQ�

\DNÕOPDVÕ��W�P�DVNHUOHULQ�RUWDN�KDNODUÕQÕQ�KHGHU�HGLOPHVL�DQODPÕQD�

JHOPHNWHGLU����

,,,��%g/h0
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*DQLPHW�NDYUDPÕ�LoHULVLQH�PHQNXO�PDOODU�GkKLO�HGLOGL÷L�JLEL��JD\UÕ�PHQNXO�

PDOODU�YH�VDYDú�HVLUOHUL�GH�JDQLPHWLQ�ELU�SDUoDVÕ�WHODNNL�HGLOPLúWLU����

7DULK�ER\XQFD�FHUH\DQ�HGHQ�VDYDúODU�QHWLFHVLQGH�HVLU�DOÕPÕ�NDoÕQÕOPD]�

ROD\ODUGDQ�NDEXO�HGLOPLúWLU��+HU�PHGHQL\HWLQ�VDYDú�IHOVHIHVL�GH÷LúLN�ROGX÷X�JLEL�

VDYDú�HVLUOHUL�NRQXVXQGD�GD�oRN�IDUNOÕ�X\JXODPDODU�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�

QRNWDQÕQ�GDKD�L\L�DQODúÕOPDVÕ�LoLQ�WDULKWH�HVLUOHULQ�GXUXPXQX�LQFHOHPHN�\HULQGH�

RODFDNWÕU��

,��(6ø5/(5�

$��(6.ø�723/80/$5'$�(6ø5/(5�

<HU\�]�QGHNL�IDUNOÕ�PLOOHWOHU��ELUELUOHULQL�WDQÕPDODUÕ�ND\QDúPDODUÕ�YH�

GD\DQÕúPDODUÕ�KHGHILQH�\|QOHQGLULOGLNOHUL�KDOGH�KHS�LODKL�|÷UHWLOHULQ�WHUVLQH�

X\JXODPDODUD�JLWPLúOHUGLU��*�]HO�KHGHIOHULQ�JHUoHNOHúWLULOPHVLQGHQ�]L\DGH��

VDYDúPDN�YH�NDQ�G|NPHNOH�PHúJXO�ROPXúODUGÕU��+HU�PLOOHW�NHQGLQL�VDYXQPD�

YH\D�EDúNDODUÕQÕ�\RN�HWPH�JD\HVL\OH�\D�NDUúÕ�WDUDIÕ�WDPDPHQ�LPKD�HWPLú�\D�GD�

HVLU�DODUDN�NHQGL��ONHOHULQH�J|W�UP�úOHUGLU��(VNL�G|QHPOHUGH�XOXVODU�DUDVÕ�

��� $]LPDEDGL��D�J�H��9,,�������0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��9�����
��� $\QÕ�NDQDDW�LoLQ�EN]��+DOHEv��'HODLXOX¶O�$KNkP��,9������
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DQODúPDODUÕ�GHQHWOH\HQ�ELULPOHULQ�YH�ROPD\ÕúÕ�VDYDú�NXUDOODUÕQÕ�WHVSLW�HGHQ�oRN�

XOXVOX�RUJDQL]DV\RQODUÕQ�EXOXQPD\ÕúÕ��HVNL�WRSOXPODUÕQ�VDYDú�HVLUOHULQH�NDUúÕ�

WXWXPODUÕQGD�oRN�NDWÕ�WDYÕU�WDNÕQPDODUÕQD�YH�NH\IL�X\JXODPDODUÕQD�LPNkQ�

WDQÕPÕúWÕU��*�Q�P�]GH�GDKL�XOXVODU�DUDVÕ�KXNXN�J�oO�OHU�WDUDIÕQGDQ�LKODO�

HGLOHELOPHNWHGLU��%X�GXUXPX�WDULKWHNL�\DQVÕPDODUÕ�oRNWXU�

gUQH÷LQ�$VXUOXODU��VW�Q�JHOGLNOHUL�\HUOHúLP�ELULPOHULQLQ�E�W�Q�IHUWOHULQL��

E�\�N�N�o�N�GHPHGHQ��NÕOÕoWDQ�JHoLUPH\L��GHULVLQL�\�]HUHN�úHKUH�DVPD\Õ��GLQL�

ELU�J|UHY�WHODNNL�HGL\RUODUGÕ��%|\OHFH�VLYLOOHULQ�NDWOHGLOPHVL�RQODUD�J|UH�JD\HW�

QRUPDOGL�����(VNL�0ÕVÕU¶GD�FHUH\DQ�HGHQ�YH�oRN�X]XQ�\ÕOODU�V�UHQ�GHYOHWOHUDUDVÕ�

VDYDúODU�QHWLFHVLQGH��|OG�U�OHQ�HVLUOHULQ�\DQÕQGD�N|OH�RODUDN�NXOODQÕODQ�HVLUOHUGH�

EXOXQPDNWD\GÕ����

%L]DQV�LPSDUDWRUODUÕQGDQ�6DPXHO�RUGXVXQD�YHUGL÷L�WDOLPDWOD�VDYDú�

HVLUOHULQLQ�KHSVLQLQ�J|]�Q��R\GXUPXúWX��=DIHU�VDUKRúX�5RPD�DVNHUOHUL�GH�

%L]DQV�YH�$VXUOXODU�JLEL��LúNHQFH��J|]�oÕNDUPD��ER÷D]ODPD�JLEL�\|QWHPOHUOH�

HVLUOHUL�LPKD�HWPLúOHUGLU����

0��g�����¶GH�ø\RQ\D¶QÕQ�HQ�E�\�N�PHUNH]OHULQGHQ�ELUL�RODQ�0LOHW��

øUDQOÕODUFD�LVWLOD�HGLOPLú��úHKLUGHNL�HUNHNOHU�WDPDPHQ�|OG�U�OP�ú��NDGÕQ�YH�

oRFXNODU�HVLU�DOÕQÕS�J|W�U�OP�úW�U����

øUDQ�K�N�PGDUODUÕQÕQ�HQ�DFÕPDVÕ]Õ�2KRV�0��g�����¶OL�\ÕOODUGD��)HQLNH¶\H�

ED÷OÕ�6LGRQ�NHQWLQL�NXúDWPÕúWÕ��HOOHULQGH�]H\WLQ�GDOÕ\OD�EDUÕú�LVWH\HQ�6LGRQOXODU�

��� 0DYHUGL�D�J�H��V������
��� (GJLUL��$EGXVVHODP�E��HO�+DVDQ��+XNPX¶O�(VUD�IL¶O�øVODP��0HNWHEHWX¶O�0HDULI��5DEDW�����������
%DVNÕ��V�����

��� $PLU�$EGXOODWLI�$KNDPX¶O�(VUD�YH¶V�6HED\D�IL¶O�+XUXEL¶O�øVODPL��'DUX¶O�.XWXEL¶O�øOPL��%H\UXW��
���������%DVNÕ��V�����

��� (GJLUL��D�J�H��V�����
�����������*�QDOWD\��øUDQ�7DULKL��,������
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NÕOÕoWDQ�JHoLULOPLú��HYOHULQH�NDSDQDQODU�LVH�HYOHUL�DWHúH�YHULOPHN�VXUHWL\OH�GLUL�GLUL�

\DNÕOPÕúWÕ�����ELQ�NLúLQLQ�DOHYOHU�DUDVÕQGD�FDQ�YHUGL÷L�ND\ÕWOÕGÕU����

$VXUOXODU��HVLUOHUH�oRN�NDWÕ�GDYUDQÕUODUGÕ��+XUULOHU¶OH�\DSÕODQ�VDYDúWD����ELQ�

HVLU�DOPÕúODUGÕ��+HSVLQLQ�J|]�QH�PLO�oHNHUHN�|OG�UP�úOHUGL��7DULKWH�VDYDú�

HVLUOHULQL�J|]�QH�PLO�oHNPH\L�LON�GHID�$VXU�NUDOÕ��6DOPDQQDVDU�,�¶LQ�EDúODWWÕ÷Õ�

V|\OHQPHNWHGLU����$VXUODUÕQ��HVLUOHUL�ND]Õ÷D�oDNPDN�VXUHWL\OH�|OG�UPH�DGHWOHUL�GH�

YDUGÕ����

(VLUOHUH�\DSÕODQ�E�W�Q�EX�PXDPHOHOHULQ�\DQÕQGD�IDUNOÕ�X\JXODPDODUGD�J|]H�

oDUSPDNWDGÕU��(VNL�0ÕVÕU¶GD��GHYOHWH�ED÷OÕ�NDODFD÷ÕQD�YH�LV\DQ�HWPH\HFH÷LQH�

GDLU�\HPLQ�HGHQ�VDYDú�HVLUL�VHUEHVW�EÕUDNÕODELOL\RUGX��6|]�QGH�GXUDQODUD�L\L�

PXDPHOH�HGLOL\RUGX����

5RPD¶GD�K�UUL\HWL�ND\EHWPHQLQ�VHEHEL�VDYDú�HVLUOL÷L\GL��(VLU�VDKLEL��HVLUL�

N|OHOHúWLUHELOL\RUGX��E|\OHFH�HVLU�|OG�U�OPHNWHQVH�VDWÕOÕ\RU�YH�LNWLVDGL�DoÕGDQ�

ID\GDODQÕOÕ\RUGX����

%��'ø1/(5'(�6$9$ù�(6ø5/(5ø�

<DKXGLOHU��VDYDú�DQOD\ÕúÕ�EDNÕPÕQGDQ��GL÷HU�GLQOHUH�NÕ\DVOD�oRN�NDWÕ�ELU

WXWXP�VHUJLOHPLúOHUGL��7HYUDW¶WD�JHoHQ�úX�F�POHOHU�<DKXGLOL÷LQ�HVLUOHUOH�LOJLOL�

DQOD\ÕúÕQÕ�RUWD\D�NR\PDNWDGÕU�

³2�úHKULQ�KDONÕQÕ�PXWODND�NÕOÕoWDQ�JHoLUHFHNVLQ��RQX�YH�RQGDQ�RODQ�

KHU�úH\L�YH�KD\YDQODUÕQÕ�WDPDPHQ�\RN�HGHFHNVLQ�YH�RQXQ�E�W�Q�\D÷PD�

PDOÕQÕ�úHKULQ�RUWDVÕQD�\Õ÷DFDNVÕQ�YH�DWHúOH�\DNDFDNVÕQ´ ���

��� *�QDOWD\��D�J�H��,������
��� 6HYHU��(URO��$VXU�7DULKL��V�����
��� 6HYHU��D�J�H��V�����
��� øQDQ�$IHW��0ÕVÕU�7DULKL��V������
��� 8PXU��=L\D��5RPD�+XNXNX��V������
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%DúND�ELU�\HUGH��EDUÕúÕ�NDEXO�HGHQOHULQ�<DKXGLOHULQ�NXOX�YH�KL]PHWoLVL�

RODFD÷Õ��EDUÕúD�\DQDúPD\DQODUÕQ�LVH�HUNHNOHULQLQ�|OG�U�O�S�NDGÕQ�YH�

oRFXNODUÕQÕQ�PDOODUOD�ELUOLNWH�HVLU�DOÕQDFD÷Õ��EX�úHNLOGH�GDYUDQDQ�úHKLUOHULQ�

WDPDPÕQÕQ�EX�DNÕEHWOH�NDUúÕODúDFD÷Õ��FDQOÕ�RODQ�KHU�úH\LQ�|OG�U�OHFH÷L��HPUL�

YHULOPHNWHGLU� ����dRN�NDWÕ�DQOD\ÕúD�VDKLS�EX�IHOVHIH��KLo�ELU�FDQOÕ\D�\DúDPD�

KDNNÕ�WDQÕPDPDNWD��HVLUOHULQ�\DQÕQGD�VLYLOOHULQ�YH�KDWWD�KD\YDQODUÕQ�GD�

|OG�U�OPHVLQL�PHúUX�J|UPHNWHGLU�

+ÕULVWL\DQOÕN��+]��øVD¶QÕQ�|÷UHWLOHULQH�J|UH�ELU�VDYDú�IHOVHIHVL�

JHOLúWLUHPHPLúWL��$QFDN�NLOLVH�7HYUDW¶WDQ�HVLQOHQHUHN�\HQL�LoWLKDWODU�RUWD\D�

NR\PXúWXU�����øON�DQGD�EDUÕúoÕ�NDUDNWHUGH�RODQ�GLQ��VRQUDGDQ��VDYDúoÕ�KDOH�

JHOPLúWLU��0�6������\ÕOÕQGD�%�\�N�.RQVWDQWLQ��HVLUOHULQ�RUJDQODUÕQÕ�NHVWLUPLú��

|OG�UP�ú�YH�VD÷�EÕUDNWÕNODUÕQÕ�GD�X]DN�E|OJHOHUH�V�UJ�Q�HWPLúWLU � �

+ÕULVWL\DQODUÕQ��HVLUOHUL�\DNPD�JHOHQHNOHUL�GH�YDUGÕ��QHVLOGHQ�QHVLOH�DNWDUÕODQ�EX�

JHOHQHN�J�Q�P�]H�NDGDU�\DSÕODQ�VDYDúODUGD�X\JXODQPÕúWÕU��%XQXQ�HQ�DoÕN�

|UQH÷L�(QG�O�V¶WH�J|U�OP�úW�U�����1HWLFHGH�+ÕULVWL\DQOÕN��VDYDú�HVLUOHUL�

NRQXVXQGD�ED÷ÕPVÕ]�NXUDOODU�NR\DPDPÕú��<DKXGLOL÷LQ�X\JXODPDODUÕQÕ�GHYDP�

HWWLUPLúWLU�

&��ø6/$0¶'$�(6ø5/(5ø1�.21808

øVODP��HVLUOHU�NRQXVXQGD�GDKD�|QFHNL�WRSOXPODUÕQ�YH�PHGHQL\HWOHULQ�

X\JXODPDODUÕQGDQ�oRN�IDUNOÕ�ELU�X\JXODPD�JHWLUPLúWLU��(VLUOHUH�oRN�L\L�

GDYUDQÕOPÕúWÕU��5DVXOXOODK�<HPDPH�HVLUOHULQGHQ�YH�NDELOH�úHIL�RODQ�6XPDPH�E��

8VDO¶H�oRN�L\L�GDYUDQPÕú��J|]DOWÕQGD�WXWXOGX÷X�V�UH�LoHULVLQGH��NHQGLVLQL�]L\DUHW�

HWPLú��LVWHN�YH�DU]XODUÕQÕ�GLQOHPLúWLU��6XPDPH¶\H��NHQGLVLQH�QDVÕO�PXDPHOH�

HGLOHFH÷LQL�G�ú�QG�÷�Q��VRUPXú��2¶GD�|OG�UPH��VHUEHVW�EÕUDNPD�\D�GD�ILG\H�

DOPD�GXUXPXQX�VHoHELOHFH÷LQL��V|\OHPLúWL��+]��3H\JDPEHU�2¶QX�VHUEHVW�

��� (VNL�$KLW��7HVQL\H����±��±���
��� (VNL�$KLW��7HVQL\H�������±��
��� (GJLUL��D�J�H��V�����
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EÕUDNPÕú��EX�MHVW�YH�J�]HO�GDYUDQÕú�2¶QXQ�0�VO�PDQ�ROPDVÕQD�YHVLOH�ROPXúWXU�
����%X�ROD\Õ�HVDV�DODQ�LOLP�DGDPODUÕ�HVLUOHUH��|]HOOLNOH�E�\�N�NLWOHOHULQ��]HULQGH�

HWNLVL�EXOXQDQ�HVLUOHUH�L\L�PXDPHOH�\DSÕOPDVÕ�JHUHNWL÷LQL�V|\OHPLúOHUGLU���

(VLUOHUH�L\L�GDYUDQÕOPDVÕ��JHUHN�.XU¶DQ¶GD����JHUHNVH�KDGLVOHU�GH�|QHPOH�

YXUJXODQDQ�NRQXODUGDQ�ELULGLU��$QFDN�ED]Õ�GXUXPODUGD��GHYOHWLQ�J�YHQOL÷LQL�

LOJLOHQGLUHQ��LVWLKEDUDW�ELOJLOHULQL�HOGH�HGHELOPHN�LoLQ�HVLUOHUH�VHUW�GDYUDQÕODELOHFH÷L�

V|\OHQPLúWLU� ���

(VLUOHU�NRQXVXQGD�5HVPL�RWRULWH�G|UW�úH\GHQ�ELULQL�X\JXODPD�NRQXVXQGD�

VHUEHVWWLU�����(VLUOHU�|OG�U�OHELOLU��%X�PLVLOOHPH�úHNOLQGH�RODELOLU�����.|OHOHúWLULOLS�

0�VO�PDQODUÕQ�KL]PHWLQGH�NXOODQÕODELOLU�����0DO�YH\D�0�VO�PDQ�HVLU�NDUúÕOÕ÷ÕQGD�

ILG\H�DOÕQPDN�VXUHWL\OH�VHUEHVW�EÕUDNÕODELOLU�����)LG\H�DOÕQPDGDQ�NDUúÕOÕNVÕ]�

VHUEHVW�EÕUDNÕODELOLU� ���

øVODP�7DULKL¶QGH�LON�HVLU�+LFUHWLQ����\ÕOÕ�5HFHS�D\ÕQGD�$EGXOODK�E��&DKú�

NRPXWDVÕQGDNL�GHYUL\H�ELUOL÷LQLQ�ELU�.XUH\ú�NHUYDQÕQÕ�HOH�JHoLUPHVL\OH�DOÕQPÕúWÕ��

+D\OL�WDUWÕúPDODUD�YH�PHQIL�SURSDJDQGDODUD�VHEHS�RODQ�EX�ROD\�QHWLFHVLQGH��

DOÕQDQ�HVLUOHU�YH�JDQLPHWOHU�+]��3H\JDPEHU¶H�JHWLULOGL÷LQGH��ROD\��VDYDúÕOPDVÕ�

\DVDN�RODQ�ELU�D\GD��(úKXUX�+XUXP��PH\GDQD�JHOGL÷L�LoLQ�+]��3H\JDPEHU��

NRPXWDQÕ�YH�ELUOL÷L�D]DUODPÕú�YH�oRN��]�OP�úW���%DNDUD�������D\HW�LQGL÷LQGH�

0�VO�PDQODU�UDKDWODPÕúODUGÕ� ����0HNNHOLOHU�HVLUOHULQ�ILG\HOHULQL�J|QGHUPLúOHUGL��

$QFDN�+]��3H\JDPEHU��GHYHOHULQL�DUDPDN�LoLQ�ELUOLNWHQ�D\UÕODQ�LNL�VDKDELQLQ�

G|QPHVLQL�EHNOHPLúWL��(÷HU�LNL�DVNHU�G|QPHVH\GL��PLVLOOHPH�RODUDN�EX�LNL�HVLUL�

��� (GJLUL��D�J�H��V�����
��� $]LPDEDGL�$YQX¶O�0DEXG��9,,������
��� ùHYNDQL��1H\OX¶O�(YWDU��9,,,�����
��� øQVDQ�����±��
��� $]LPDEDGL��D�J�H��9,,�����
��� 7LUPL]L��,9������6L\HU��KDGLV�QR�������0DYHUGL��$KNDPX¶V�6XOWDQL\\H��V������
��� 9DKLGL��(VEDEX�1�]�O��V���±���



��

|OG�UHFHNWL��(VLUOHUGHQ�ELUL�0�VO�PDQ�ROPXú�GL÷HUL�LVH�ILG\HVL�DOÕQDUDN�VHUEHVW�

EÕUDNÕOPÕúWÕU� ���

0�VO�PDQODUÕQ�HVLUOHUOH�LOJLOL�X\JXODPDODUÕ��%HGLU�6DYDúÕ¶QGD�DOÕQDQ����

HVLULQ�GXUXPODUÕ\OD�QHWOLN�ND]DQPÕúWÕU��(VLUOHULQ�GXUXPX�KDNNÕQGD�RUWDN�ELU�NDUDU�

DOÕQDUDN�JHUHNHQ�X\JXODQPÕúWÕU� ����+]��(EXEHNLU�HVLUOHUGHQ�ILG\H�DOÕQPDVÕQÕQ�YH�

EX�ILG\HQLQ�GHYOHWLQ�J�YHQOL÷LQH�KDUFDQPDVÕQÕQ�GR÷UX�RODFD÷ÕQÕ�V|\OHPLúWL��

%|\OHFH�NkILUOHUH�øVODP¶OD�LOJLOL�ELU�NH]�GDKD�V�UH�YHULOPLú�RODFDNWÕ�����+]��gPHU��

EX�øVODP�G�úPDQODUÕQÕQ�LQID]�HGLOLS�RUWDGDQ�NDOGÕUÕOPDVÕQÕQ�GR÷UX�RODFD÷ÕQÕ�

V|\OHPLúWL����$EGXOODK�E� �5HYDKD�LVH�RGXQ�\Õ÷ÕOÕS��KHSVLQLQ�\DNÕOPDVÕQÕ�

LVWL\RUGX����

+]��3H\JDPEHU�JHQHO�GH÷HUOHQGLUPHOHUGHQ�VRQUD��ILG\H�DOÕQPDVÕ�ILNULQL�

EHQLPVHPLúWLU��%X�ROD\��]HULQH�LQHQ�D\HWOHU����0�VO�PDQODUÕQ�JHUoHN�JD\HOHULQL�

XQXWXS��HVLU�YH�JDQLPHW�SHúLQGHQ�NRúXS�G�Q\D�VHYGDVÕQD�GDOPDODUÕQÕQ�

WHKOLNHVLQH�GLNNDW�oHNPLúWLU��1HWLFH�GH�ILG\H�DOÕQPDVÕ�NDUDUÕ�D\HWOH�RQD\ODQPÕú�

ROX\RUGX�����%D]HQ��0�VO�PDQ�HVLUL��P�úULN�HVLUOH�WHEDG�O�\ROXQD�JLGLOL\RUGX��

+]��3H\JDPEHU��V��LNL�0�VO�PDQ�HVLUL�ELU�P�úULN�HVLUOH�GH÷LúWLUPLúWLU����

(VLUOHU�NRQXVXQGD�&HEUDLO¶LQ�JHOLS�+]��3H\JDPEHU¶H�LNL�VHoHQHN�VXQGX÷X��

$VKDEÕQÕQ�GLOHUVH�HVLUOHUL�|OG�UPHN��GLOHUOHUVH�JHOHFHN�\ÕO�HVLU�DOGÕNODUÕ�NLúL�

VD\ÕVÕQFD�|OG�U�OPHOHUL�ND\GÕ\OD�ILG\H�DOPDN�DUDVÕQGD�PXKD\\HU�ROGXNODUÕQÕ�

V|\OHPLú��+]��3H\JDPEHULQ�GH�EX�VHoHQHNOHUGHQ�HVLU�DOPD�ILNULQL�EHQLPVHGL÷LQL�

��� øEQ�6H\\LGLQQDV��D�J�H��,������=HKHEL���D�J�H��V�����
��� 0�VOLP��&LKDG�YH�6L\HU��������F�����V������
��� 9DKLGL��(VEDEX�1X]XO��V������
��� 0�VOLP��&LKDG�YH�6L\HU��������F�����V������
��� =HKHEL�D�J�H���V������
��� (QIDO�����±��
��� 9DKLGL��D�J�H��V�����±����
��� �7LUPL]L��,9����� 6L\HU��KDGLV�QR��������$KPHW�E��+DQEHO��,9�����
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ELOGLUGL÷L�ULYD\HW�HGLOPHNWHGLU�����%LU�ULYD\HWWH�LVH�WHNOLIL�\DSDQ�+]��3H\JDPEHUGLU�

EXUDGD�&HEUDLO�]LNUHGLOPHPLúWLU� ���

%X�ULYD\HWOHU�KHU�QH�NDGDU�VHQHW�\|Q�QGHQ�VD÷ODP�ROVD�GD�PHWLQ�\|Q�QGHQ�

VRUXQOXGXU��+DQJL�NLúL�NHQGLOHULQL�|]�YDWDQODUÕQGDQ�NRYDQ�EX�LQVDQODUÕ�DODFDNODUÕ�

G�Q\DOÕN�NDUúÕOÕ÷ÕQGD��KHP�GH�ELU�\ÕO�VRQUD�EXQXQ�NDUúÕOÕ÷ÕQGD�|OHFH÷LQL�ELOH�

ELOH�VHUEHVW�EÕUDNPD\D�UD]Õ�RODELOLU��%XQD�ELU�3H\JDPEHULQ�KHP�GH��PPHWLQH�

oRN�G�úN�Q�ROGX÷X�.XU¶DQ�WDUDIÕQGDQ�WHVFLOOHQPLú�ELU�3H\JDPEHULQ�UD]Õ�

RODFD÷ÕQD�NLP�LKWLPDO�YHUHELOLU��7�UEHúWL�GH�NDQDDWLPL]L�GHVWHNOHU�PDKL\HWWH�

KDGLVWH�.XU¶DQ¶OD�oHOLúNL�ROGX÷XQX�YH�FLGGL�SUREOHPOHULQ�YDU�ROGX÷XQX�

V|\OHPLúWLU����

(VLUOHU�VÕUI�HVLU�ROGX÷X�LoLQ�|OG�U�OPH]��DNVLQH�L\L�PXDPHOH�HWPHN��VHUEHVW�

EÕUDNÕQFD\D�NDGDU�J�YHQLOLU�\HUGH�WXWXNOX�EXOXQGXUPDN�JHUHNPHNWHGLU�����(VLUOHU�

KDSLVKDQH�EXOXQPDGÕ÷Õ�LoLQ�PHVFLGLQ�GLUHNOHULQH�ED÷ODQÕ\RUGX�����%HGLU�HVLUOHUL��

VDKDEH\H�GD÷ÕWÕOPÕú�YH�L\L�PXDPHOH�HWPHOHUL�NRQXVXQGD�HPLU�DOPÕúODUGÕ����

6DKDEH�LKWL\Do�LoHULVLQGH�ROPDODUÕQD�UD÷PHQ�HVLUOHUH�NHQGLOHULQGHQ�GDKD�oRN�LWLQD�

HGL\RUODUGÕ� ���*HQHO�RODUDN��DOÕQDQ�HVLUOHU�L\L�PXDPHOH�J|UP�úOHUGLU��+HYD]LQ�

HVLUOHULQL���VHE\��WDOHS�HWPHN�LoLQ�JHOHQ�KH\HWH�5DVXOXOODK�6��HVLUOHU�YH\D�PDOODUÕ�

DUDVÕQGD�VHoPH�KDNNÕ�WDQÕGÕ��KH\HW�HVLUOHUL�LVWHGLOHU��EXQXQ��]HULQH�+]��

3H\JDPEHU�V��DVKDED�ELU�NRQXúPD�\DSWÕ��9H�³%X�NDUGHúOHULQL]�DI�GLOH\HUHN�

JHOGL OHU � �EHQ�HVLU OHU LQ�EXQODUD�YHUL OPHVLQL �DU]XOX\RUXP��GL OH\HQ�

NDUúÕOÕNVÕ]�YHUVLQ�GLOH\HQH�LVH�LON�HOGH�HGHFH÷LPL]�JDQLPHWWHQ�NDUúÕOÕ÷ÕQÕ�

YHUPH\L YDDW�HGL\RUXP´�GHGL��+HUNHV�NDUúÕOÕNVÕ]�HVLUOHUL�VDOÕYHUGL����

��� 7LUPL]L��,9�����6L\HU��KDGLV�QR��������øEQ�+LEEDQ��6DKLK��;,������øEQ�6H\\LGLQQDV��D�J�H��,��
����

��� =HKHEL��D�J�H��V������
��� ��0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��9�����
��� 0XKDPPHG������
��� $]LPDEDGL��$YQX¶O�0DEXG��9,,�����
��� øEQ�6H\\LGLQQDV��8\XQX¶O�(VHU��,�����
��� øQVDQ�������6X\XWL��D�J�H��,,������
��� �%XKDUL��,,,�������+XPXV�����KDGLV�QR�������%H\KDNL��6�QHQL¶O�.�EUD��9,�����
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9DKúL�WDELDWOÕ�LQVDQODU�ROPD�|]HOOLNOHUL\OH�EHOLUHQ�FDKLOL\H�WRSOXPX��

QHUHGH\VH�VDYDúVÕ]�J�Q�JHoLUPH\HFHN�GXUXPGD\GÕ��<DSWÕNODUÕ�VDYDúODUGD�

DOGÕNODUÕ�HVLUOHUL��VDYDú�JDQLPHWL�NDWHJRULVLQGH�GH÷HUOHQGLULUOHU�YH�JDQLPHWL�

SD\ODúWÕNODUÕ�JLEL�HVLUOHUL�SD\ODúÕUODUGÕ��(VLUOHU�J�QO�N�LúOHUGH�NXOODQÕOÕUGÕ��(VLUL�

RODQ�NLPVH��o�úH\GHQ�ELULVLQL�\DSDELOLUGL��HVLUL�KL]PHWLQGH�NXOODQDELOLU��NDUúÕOÕNVÕ]�

VHUEHVW�EÕUDNÕU�YH\D�K�UUL\HW�EHGHOL�RODUDN�HVLULQ�\DNÕQODUÕQGDQ�ILG\H�DOÕUGÕ��

$OÕQDQ�ILG\HQLQ�PLNWDUÕ��HVLULQ�VRV\DO�VWDW�V�QH�J|UH�GH÷LúL\RUGX��JHQHOGH�����

LOH�����GHYH�DUDVÕQGD\GÕ��$QFDN�oRNoD�NXOODQGÕNODUÕ�|OG�UPH�GL\HWL�EHGHOL�RODQ�

����GHYH�LGL��%X�X\JXODPD�øVODP¶GD�GD�GHYDP�HWWLULOPLúWLU����

&DKLOL�$UDSODUÕ��HVLUOHUH�GDKD�GH÷LúLN�PXDPHOHOHUGH�\DSÕ\RUODUGÕ��(VLUOHULQ�

RUJDQODUÕQÕ�NHVHELOL\RUODU��HVLUL�|OG�U�QFH\H�NDGDU�LúNHQFH�HWPHN�JLEL�

X\JXODPDODUÕ�\DSÕ\RUODUGÕ��%XQD�P�VOH�GHQLOPLúWLU��0�VOH�ED]HQ�|O�OHUH�ELOH�

\DSÕOÕ\RU��HVLUOHULQ�ELU�NÕVPÕ�P�VOH�NRUNXVX\OD�LQWLKDU�HGHELOL\RUGX� ���

6DYDú�DODQÕQGD�\DUDODQPÕú�HVLU�|OG�U�O�\RU��EX�LúOHPL�VDYDúoÕODUÕQ�NDGÕQ�

YH�oRFXNODUÕ�\DSÕ\RUGX��$UDSODU�HVLUOHUL��G�úPDQODUÕQD�VDWDELOL\RUODUGÕ��$OÕQDQ�

HVLUOHU�N|OHOHúWLULOL\RUGX� ���

%D]HQ�HVLUOHU�WRSOXFD�\DNÕODELOL\RUGX��0�Q]LU�E��øPUX¶O�.D\V¶ÕQ�E|\OH�ELU�

X\JXODPDVÕQGDQ�EDKVHGLOLU� ���

��(��6$9$ù�(6ø5ø�2/$5$.�&$5ø<(/(5�9(�.g/(/(5

��� $YQ��$EGXUUDXI��HO�)HQQX¶O�+DUEL��IL�6DGUL¶O�øVODP��V����±���
��� &HYDG�$OL��HO�0XIDVVDO��9�������(GJLUL��D�J�H��V�����
��� (GJLUL��D�J�H��V��������
��� &HYDG�$OL��D�J�H��9������
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6DYDúODUGD�HOH�JHoLULOHQ�oRFXN�YH�NDGÕQODU�6HE\�6HED\D � ϲΒδϟ΍��ΎϳΎΒδϟ΍ ���DGÕ�

YHULOPLú�YH�KDGLVOHUGH�GXUXPODUÕQD�WHPDV�HGLOPLúWLU������ +DGLV�N�OOL\DWÕQGD�

FDUL\HOHULQ�HOH�DOÕQGÕ÷Õ�E|O�POHU�ϲΒδϟ΍�ϦϴΑ�ϖϳήϔΘ ϟ ΍ �ϲϓ�ΏΎΑ ��(VLU�FDUL\H�YH�

FRFXNODUÕQ�DUDVÕQÕQ�D\UÕOPDVÕ����ϥ΃�Ϫϟ�ϞΤϳ�Ϟϫ�Νϭί�ΎϬϟϭ�ΔϣϷ΍�ϲΒδϳ�ϞΟήϟ΍�ϲϓ�˯ΎΟ�Ύϣ�ΏΎΑ

Ύϫ΄τϳ .RFDVÕ�RODQ�FDUL\H�LOH�LOLúNL�FDL]�PLGLU��� ήϔΘϟ΍�Δϴϫ΍ήϛ�ϲϓϲΒδϟ΍�ϦϴΑ�ϖϳ ��HVLUH�

FDUL\HOHU�YH�oRFXNODUÕQ�DUDVÕQÕ�D\ÕUPDQÕQ�PHNUXKOX÷X��JLEL�EDúOÕNODU�DOWÕQGD�

LúOHQPLúWLU��gQFHOLNOH�EXQODUÕQ�|OG�U�OPHOHUL�\DVDNODQPÕúWÕU�����6DYDú�DODQÕQGD�

|OG�U�OP�ú�ELU�NDGÕQ�J|UHQ�5DVXOXOODK��V��EXQD��]�OP�ú�YH�NDGÕQODUÕQ�YH�

oRFXNODUÕQ�|OG�U�OPHOHULQL�QHIUHWOH�NDUúÕODPÕúWÕU�����.RPXWDQ�+DOLG�E��9HOLGH��

HPLU�J|QGHUHUHN�NDGÕQ�YH�oRFXNODUÕ�|OG�UPHPHVLQL�HPUHWPLúWLU��(VLU�DQQH�LOH�

oRFX÷XQXQ�D\UÕOPDVÕ�\DVDNODQPÕúWÕU��+]��3H\JDPEHU��V��³$QQH�LOH�oRFX÷XQX�

D\ÕUDQÕ�$OODK�NÕ\DPHW�J�Q�QGH�VHYGLNOHULQGHQ�D\ÕUÕU�´�%X\XUPXúODUGÕU����

&DUL\HOHUOH�LOLúNL�NRQXVXQGD��+DPLOH�RODQ�FDUL\H\H�GR÷XP�\DSÕQFD\D�NDGDU�

YDW¶�HGLOPH]��KDPLOH\H��ELU �KD\Õ]�J|U�QFH\H�NDGDU�YDW¶�HGLOPH]�´�

%X\UXOPXúWXU� ùD¶EL�EXQX�+]��3H\JDPEHU�V�¶GHQ��P�UVHO�RODUDN�ULYD\HW�

HWPLúWLU�����%DúND�ELU�KDGLVWH�+XQH\Q�J�Q��ú|\OH�EX\XUPXúODUGÕU��³$OODK¶D�YH�

$KLUHW�J�Q�QH�LQDQDQ�NLPVH�EDúNDVÕQÕQ�QDPXVXQX�NLUOHWPHVLQ�±<DQL�

KDPLOHOHUO H � FLQVHO�LOLúNL�NXUPDVÕQ� �$OODK¶D�YH�$KLUHW�J�Q�QH�LQDQDQ�

NLPVH�HVLU�NDGÕQODUOD�KDPLOH�ROPDGÕ÷Õ�DQODúÕOÕQFD\D�NDGDU�FLQVHO�LOLúNL�

NXUPDVÕQ��$OODK¶D�YH�$KLUHW�J�Q�QH�LQDQDQ�NLPVH\H�JDQLPHWOHUL�WDNVLP�

HG L O LQFH\H �NDGDU � VD WPDV Õ �KH OD O �GH÷ L OG L U � ´ ��� FDUL\HOHU�KDPLOHOLNWHQ�

NXUWXOXQFD\D�NDGDU�LOLúNL�\DVDNODQPÕúWÕU����³�5DVXOXOODK��V��ELU�oDGÕU�|Q�QGH�

KDPLOH�ELU�NDGÕQ�J|UG���9H�EHONL�EXQXQ�VDKLEL�EXQXQOD�FLQVHO�LOLúNL\H�

JLUPLúWLU��EX�DGDPD�NHQGLVL\OH�ELUOLNWH�NDEULQH�ELOH�JLUHFHN�ELU�ODQHWWH�

EXOXQPDN�LVWHUGLP��EXQX�QDVÕO�PLUDV�EÕUDNÕU�NL�RQD�KHODO�GH÷LOGLU��EXQX�

������������(EX�'DYXW��,,�����&LKDG������
��� 7LUPL]L��,9�������6L\HU��+DGLV�QR������
��� ��������%XKDUL��,,,�������&LKDG�YH�6L\HU������0�VOLP��,,,������
��� ��������7LUPL]L��,9������6L\HU��KDGLV�QR������
��� %H\KDNL��9,,�����
��� ��(EX�'DYXW��,,������1LNkK����
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QDVÕO�N|OH�\DSDU�NL�\LQH�KHODO�GH÷LOGLU���� 0HNKXO��KDPLOH�ROGX÷X�KDOGH�

NHQGLVL\OH�LOLúNL\H�JLULOPLú�FDUL\HQLQ�oRFX÷XQXQ�YDW�HGHQ�NLúL�WDUDIÕQGDQ�D]DG�

HGLOPHVL�JHUHNWL÷LQL�úX�KDGLVH�LVWLQDGHQ�GLOH�JHWLUPLúWLU��5DVXOXOODK�V��VDKLELQLQ�

KDPLOH�RODUDN�VDWÕQ�DOGÕ÷Õ�ELU�FDUL\H�J|UG��YH�FDUL\HQLQ�VDKLELQH��%X�

KDPLOH�ROGX÷X�KDOGH�LOLúNL�PL�NXUX\RUVXQ��'HGL÷LQGH�VDKLEL��(YHW�GHGL�

5DVXOXOODK�V���%XQX�QDVÕO�\DSDUVÕQ�R�oRFXN�GR÷GX÷X�]DPDQ�RQX�D]DG�HW�

o�QN��RQD�VDKLS�ROPDQ�KHODO�GH÷LOGLU�EX\XUGX´�&DUL\H�ELU�D\KDOL�J|U�QFH�

LOLúNLQLQ�VHUEHVW�ROGX÷XQD�GDLU��(QHV¶GHQ��5DVXOXOODK��V��6DIL\H¶\L�ELU

D\KDOLQGHQ�VRQUD�KDPLOH�ROPDGÕ÷ÕQD�K�NPHWPLúWLU � �ùHNOLQGH�ULYD\HW�

YDUGÕU����

$]LO�X\JXODPDVÕQÕQ�oÕNÕú�ROD\Õ�GD�FDUL\HOHUOH�LOLúNL�NXUXOXS�NXUXODPD\DFD÷Õ�

\|Q�QGHNL�WDUWÕúPDODU�ROPXúWXU�� ( EX � 6 D L G � H O �+XGUL¶GHQ�ú|\OH�GHPLúWLU�

5DVXOXOODK��V��LOH�ELUOLNWH�%HQL�0XVWDOÕN�JD]YHVLQH�oÕNPÕúWÕN��.DGÕQ�HVLUHOHU�HOH�

JHoLUGLN��(úOHULPL]GHQ�X]DN�NDOPDN�EL]H�D÷ÕU�JHOGL��NDGÕQODUD�NDUúÕ�DU]X�GX\GXN��

D]LO�\DSPD\Õ�LVWHGLN�YH�5DVXOXOODK��V��DUDPÕ]GD�LNHQ�2¶QD�VRUPDGDQ�QDVÕO�D]LO�

\DSDUÕ]�GHGLN��5DVXOXOODK¶D�VRUGXN��2��%XQX�\DSPDQÕ]GD�ELU�EHLV�\RNWXU��

$ODK¶ÕQ�WDNGLU�HWWL÷L�úH\OHU�HOEHWWH�RODFDNWÕU��GHGL´���

&DUL\HOHULQ�HYOL�ROXS�ROPDPDVÕ�PHVHOHVLQGH��(EX �6D LG �H O �+XGUL¶GHQ�

ULYD\HW�HGLOPLúWLU�NL��+XQH\Q�J�Q��5DVXOXOODK��V��ELU�VHUL\H�J|QGHUGL�(YWDV�J�Q��

ELU�$UDS�PDKDOOHVLQL�HOH�JHoLUGLOHU��2QODUÕ�|OG�U�S�\HQLOJL\H�X÷UDWWÕODU��HYOL�RODQ�

NDGÕQODU�HOH�JHoLUGLOHU��6DKDEHGHQ�ELU�JXUXS��HYOL�RODQ�EX�NDGÕQODUOD�FLQVHO�LOLúNL�

NXUPDNWDQ�HúOHULQGHQ�GROD\Õ�J�QDK�ROXU�HQGLúHVL\OH�X]DN�GXUGX��EXQXQ��]HULQH

³6DKLS��OGX÷XQX]�FDUL\HOHU�KDULo�HYOL�RODQ�NDGÕQODUOD�HYOHQPHQL]�VL]H�KDUDP�

NÕOÕQGÕ«´��� D\HWLQLQ�QD]LO�ROGX÷X�ULYD\HW�HGLOPLúWLU�����$\HWWH�JHoHQ�0XKVDQDW�

NHOLPHVLQLQ�DQODPÕ��HYOL�RODQODU�DQODPÕQGDGÕU��EX�NDGÕQODUD�VDKLS�ROPDN�DQFDN�

��� (EX�'DYXW��,,������ 1LNkK���
��� �%H\KDNL��9,,������
��� ���%XKDUL�,9��������1LNkK�����(EX�'DYXW��,�����
��� �����1LVD����������ϢϜϟ΍Ϯϣ΄Α�΍ϮϐΘΒΗ�ϥ΃�ϢϜϟΫ�˯΍έϭ�Ύϣ�ϢϜϟ�ϞΣ΃ϭ�ϢϜϴϠϋ�Ϳ΍�ΏΎΘϛ�ϢϜϧΎϤϳ΃�ΖϜϠϣ�Ύϣ�ϻ·�˯ΎδϨϟ΍�Ϧϣ�ΕΎϨμΤϤϟ΍ϭ
ϦϴϨμΤϣ´˷ϦϴΤϓΎδϣ�ήϴϏ�
��� 0�VOLP��,,������.LWDEX¶U�5DGD��EDE����øEQ�$EGLOEHU�7HPKLG�,,,�����
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HVLU�DOPDN�VXUHWL\OH�ROXU��HVDUHWOH�ELUOLNWH�NkILU�RODQ�NRFDVÕ\OD�DUDVÕQGDNL�QLNkK�

G�úHU��GHQLOPLúWLU����

%X�PHVHOH\OH�LOJLOL�WDUWÕúPDODU�LVH�ú|\OHGLU��(EX�+DQLIH��³.RPXWDQ��H÷HU�

NLP�QH�HOGH�HGHUVH�RQXQ�VDKLELGLU´�GHUVH��ELU�NLúL�GH�ELU�FDUL\H�HOH�JHoLULUVH��

GDUX¶O�+DUSWH�ROGX÷X�V�UHFH�HVLU�DOGÕ÷Õ�FDUL\H�LOH�LOLúNL�NXUDPD]´�GHPLúWLU��

(Y]DL��³%X�$OODK¶ÕQ�KHODO�NÕOGÕ÷Õ�ELU�KXVXVWXU�EX�GXUXPGD�HVLUL�DODQ�NLúL�RQXQOD�

LOLúNL�NXUDELOLU��]LUD�0�VO�PDQODU�5DVXOXOODK��V��LOH�ELUOLNWH�%HQL�0XVWDOÕN�

VHIHULQGH�NDGÕQ�HVLUOHU�HOH�JHoLUGLOHU�YH�VHIHUGHQ�G|QPHGHQ�LOLúNLGH�EXOXQGXODU��

.RPXWDQÕQ�+XPVX��EHúWHELUL��D\UÕOPDGDQ�|QFH�JDQLPHWWH�QHIO��DVNHUOHUH�

JDQLPHW�SH\ÕQGDQ�ID]OD�RODUDN�|G�O�YHUPHN���NLP�QH�HOH�JHoLULUVH�RQXQGXU�

GHPHN�VXUHWL\OH��WDVDUUXIWD�EXOXQPDVÕ�X\JXQ�GH÷LOGLU��o�QN��HQ�J�]HO�|UQHN�RODQ�

5DVXOXOODK�V��VDYDú�EDúODQJÕFÕQGD�G|UWWH�ELU��VDYDú�VRQXQGD�LVH��oWH�ELU�QHIO�

X\JXODPÕúWÕU�GHPLúWLU�´�(EX�<XVXI��³(VLUH�FDUL\H\H�øVODP�hONHVLQH�XODúPDGDQ�

LOLúNL�NXUPDN�PHNUXKWXU��+]��gPHU � � GDUX¶O�+DUSWH�JDQLPHW�RODUDN�DOÕQDQ�

FDUL\HOHUOH�LOLúNL\L�\DVDNODPÕúWÕU������(EX�<XVXI¶XQ�ULYD\HWLQH�J|UH��(EX�+DQLIH��

³*DQLPHWOHU�DUDVÕQGDNL�FDUL\H�LOH�LOLúNL�NXUDQ�NLúLGHQ�KDG�FH]DVÕQÕQ�G�ú�U�OHFH÷L�

YH�NHQGLVLQGHQ�XNU��PLKU�EHGHOL���DOÕQÕU��FDUL\H�YH�oRFX÷X�JDQLPHWWLU��oRFX÷XQ�

QHVHEL�VDELW�ROPD]�´GHPLúWLU��(Y]DL��³6HOHI�XOHPDVÕQÕQ�EX�NLúL\H�LNL�KDGGHQ�HQ�

KDILIL�RODQ�\�]�VRSDQÕQ�WDWELN�HGLOHUHN�PLKULQ�|GHWLOHFH÷LQH�K�NPHGLOLU��FDUL\H�YH�

oRFX÷X�úLUN�G|QHPLQGHNL�NRQXPXQD�LDGH�HGLOLU�´�'HPLúWLU��(EX�<XVXI���³(÷HU�

JDQLPHWWHQ�SD\�VDKLEL�LVH�(Y]DL¶QLQ�GHGL÷L�JLEL�KDG�X\JXODQPD]��PLKU�EHGHOL�

DOÕQÕU�´�$EGXOODK�E��gPHU¶GHQ�JHOHQ�ELU�ULYD\HWWH�LNL�NLúL�DUDVÕQGD�RUWDN�RODQ�

FDUL\H\H�RUWDNODUGDQ�ELULVL�YDWÕ�HGHUVH��KDG�X\JXODQPD]�YH�PLKU�EHGHOLQL�|GHU��

'HQLOPHNWHGLU����

)��(6ø5�'(öøùø0ø�9(�)ø'<(

��� �$]LPDEDGL��9,�����
��� (EX�<XVXI��HU�5HG�$OD�6L\HUL¶O�(Y]DL��,���±��
��� ����(EX�<XVXI��HU�5HG�$OD�6L\HUL¶O�(Y]DL��,����



��

+]��3H\JDPEHULQ�V��VDYDúODUÕQGDNL�JD\H��G�úPDQÕ�N|N�Q��ND]Õ\DUDN�

WDPDPHQ�\RN�HWPHN�\D�GD�NDQ�G|N�S��HVLU�YH�JDQLPHW�DOPDN�GH÷LOGLU� ����$PD�

VDYDúÕQ�WDEL�VRQXFX�RODUDN�EX�ROD\�NDUúÕPÕ]D�oÕNPDNWDGÕU��$OÕQDQ�HVLUOHU��

|QFHOLNOH�0�VO�PDQ�HVLUOHULQ�K�UUL\HWLQL�HOGH�HWPHOHUL�LoLQ�NDUúÕOÕNOÕ�HVLU�GH÷LúLPL�

SUHQVLEL�JHWLULOPLúWLU�����'HYOHW��HVLUOHUL�NXUWDUPDN�LoLQ�E�WoH�D\ÕUPDNOD�

VRUXPOXGXU�����.XU ¶DQ¶GD �JHoHQ ���� ³ ER\XQ O D U Õ � NX U W D UPDN´ ��HVLUOHUL�

K�UUL\HWLQH�NDYXúWXUPDN�RODUDN�\RUXPODQPÕúWÕU� ���

$\HWWH�HVLUOHULQ�\D�NDUúÕOÕNVÕ]�\D�GD�ILG\H�LOH�VHUEHVW�EÕUDNÕOPDVÕ�LVWHQPLú��

+]��3H\JDPEHU¶GH�ILG\HQLQ�ELU�W�U��RODQ�NDUúÕOÕNOÕ�HVLU�GH÷LúLPL�PRGHOLQL�

X\JXODPÕúWÕU�����+]��3H\JDPEHULQ�KD\DWÕQGD�HVLU�GH÷LúLPL\OH�LOJLOL�SHN�oRN�|UQHN�

PHYFXWWXU��(VLU�GH÷LúLPL�ED]HQ�ELU�HVLUH�NDUúÕOÕN�ELU��ED]HQ�ELUH�NDUúÕOÕN�LNL�YH�

GDKD�oRN�HVLU�GH÷LúLPL�úHNOLQGH�RODELOL\RUGX����

+]��3H\JDPEHU��\XUW�GÕúÕQD�oÕNÕú�\DVD÷Õ�NRQXOPXú�RODQ�NÕ]Õ�=H\QHE¶L�

0HNNH¶GHQ�DODELOPHN�LoLQ��HVLU�G�úHQ�YH�=H\QHE¶LQ�NRFDVÕ�RODQ�P�úULN�(EX¶O�

$V¶WDQ�V|]�DOGÕNWDQ�VRQUD��(EX¶O�$V¶Õ�VHUEHVW�EÕUDNPÕú��%X�VD\HGH�=H\QHE¶L�

0HGLQH¶\H�JHWLUWPLúWL�����%DúODUÕQGD�+]�(EX�%HNLU¶LQ�EXOXQGX÷X�VHUL\H�)H]DUH�

R÷XOODUÕQD�EDVNÕQ�\DSPÕúWÕ��J|QGHULOHQ�GHYUL\H�ELUOL÷LQLQ�HVLU�DOGÕ÷Õ�NLúLOHU�

DUDVÕQGD�J�]HO�ELU�NDGÕQ�GD�YDUGÕ��5DVXOXOODK�EX�NDGÕQÕ�0HNNH¶\H�J|QGHUPLú�

YH�ELUoRN�0�VO�PDQ�HVLUL�NXUWDUPÕúWÕ����

+]��3H\JDPEHU�HVLU�GH÷LúLPL�P�PN�Q�LVH�KHPHQ�HVLU�GH÷LúLPLQL�NDEXO�

HGL\RUGX��HVLU�GH÷LúLPL�P�PN�Q�ROPD]VD�HVLUOHUGHQ�ILG\H�DOÕ\RUGX�

��� 'DULPL��6�QHQ��,,������
��� 0DYHUGL��D�J�H��V������
��� (EX�<XVXI��D�J�H��V������
��� 7HYEH������
��� øEQ�7H\PL\H��D�J�H��V�����
��� 0XKDPPHG������
��� 'DULPL��V�QHQ��,,�������6L\HU��KDGLV�QR��������7LUPL]L��,9�����
��� $]LPDEDGL��D�J�H��9,,�����
��� 0�VOLP��,,,������&LKDG�YH�6L\HU�����(EX�'DYXW��,,����



��

.XU¶DQ�HVLUOHU�NRQXVXQGD�\D�ILG\H�DOPD\Õ�\D�GD��NDUúÕOÕNVÕ]�VHUEHVW�

EÕUDNPD\Õ�WDYVL\H�HGHU�����+]��3H\JDPEHU�]DPDQÕQGD�ILG\H�NDUúÕOÕ÷Õ�HVLU�

EÕUDNPD�|UQH÷L�oRNWXU��øVODP�7DULKL¶QGH�DOÕQDQ�LON�HVLUOHU�ILG\H�NDUúÕOÕ÷Õ�VHUEHVW�

EÕUDNÕOPÕúWÕU�����%HGLU�HVLUOHUL�NRQXVXQGD�\DSÕODQ�LVWLúDUHQLQ�VRQXFXQGD�ILG\H�

DOÕQDUDN�VHUEHVW�EÕUDNÕOPDVÕ�NDUDUODúWÕUÕOPÕúWÕ����

+]��3H\JDPEHU�ILG\H�DOÕUNHQ�HNRQRPLN�YH�VRV\DO�GXUXPX�J|]�|Q�QGH�

EXOXQGXUX\RUGX��'XUXPX�L\L�RODQ�HVLUOHUGHQ�������GLUKHP��RUWD�KDOOLOHUGHQ�

����±�����GLUKHP��JHOLUL�D]�RODQODUGDQ�������GLUKHP�DOÕQDUDN�VHUEHVW�

EÕUDNÕOÕ\RUGX����

+]��3H\JDPEHU��DOGÕ÷Õ�LVWLKEDUDWODU�VRQXFX��VDYDúD�EDVNÕ\OD�JHWLULOPLú��

+DúLP�R÷XOODUÕQGDQ�YH�GL÷HU�NDELOHOHUGHQ�DVNHUOHU�ROGX÷XQX�|÷UHQPLúWL��%X�

GXUXPGD�RODQODUÕQ�|OG�U�OPHVLQL�\DVDNODPÕúWÕ��%XQODUGDQ�0�VO�PDQODUÕQ�HOLQH�

HVLU�G�úHQOHUGHQ�GH�ILG\H�DOÕQPÕúWÕU��+]��3H\JDPEHU¶LQ�DPFDVÕ�$EEDV�

EXQODUGDQGÕ��.HQGLVL�YH�\DNÕQ�DNUDEDVÕ�RODQ�LNL�NLúLQLQ�ILG\HVL�DOÕQPÕúWÕ��

$EEDV¶ÕQ�LWLUD]ODUÕQD�LWLEDU�HGLOPHPLúWLU��$EEDV¶WDQ�DOÕQDQ�ILG\H�PLNWDUÕ����

RNL\\H�DOWÕQGÕU��%DúND�ELU�ULYD\HWWH�$EEDV¶ÕQ�YHUGL÷L�ILG\HQLQ�����RNL\\H�DOWÕQ�

ROGX÷X�ND\ÕWOÕGÕU� ���

)LG\H�KHU�]DPDQ�DOWÕQ�YH\D�PDO�RODUDN�WDKVLO�HGLOPL\RUGX��ED]HQ�HPHN�GH�

ILG\H�NDUúÕOÕ÷Õ�VD\ÕOÕ\RUGX��0HGLQH¶GH�HVLU�EXOXQDQ�P�úULNOHUGHQ��RNXPD�\D]PD�

ELOHQOHU�����0�VO�PDQ�oRFX÷D��RNXPD�\D]PD�|÷UHWPHN�ND\GÕ\OD�VHUEHVW�

EÕUDNÕOPÕúODUGÕU� ���

*��.$5ù,/,.6,=�6(5%(67�%,5$.0$.

��� 0XKDPPHG������
��� øEQ�6H\\LGLQQDV��D�J�H��,�����
��� 0�VOLP���9,�����
��� øEQ�6H\\LGLQQDV��D�J�H��,�����
��� =HKHEL��D�J�H��V���������RNL\\H�\DNODúÕN�����JU��GÕU��%XQD�J|UH�$EEDV�ELULQFL�ULYD\HWWH�\DNODúÕN�
����NJ�LNLQFL�ULYD\HWWH�LVH����NJ�DOWÕQ�YHUPLú�ROX\RU�

��� øEQ�6D
G��7DEDNDW��,,�����øEQ�.D\\ÕP��=D¶GX¶O�0HDG��,,,�����
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(VLUOHU�JHQHOGH�NDUúÕOÕNVÕ]�VHUEHVW�EÕUDNÕOÕ\RUGX��5DVXOXOODK�\DSWÕ÷Õ�

VDYDúODUGD�HVLU�DOPDPD\D�|]HO�|QHP�YHULUGL��d�QN��DVNHUL�KDUHNkWODUÕQ�KHSVL�

G�]HQ�YH�EDUÕúÕ�VD÷ODPD�KHGHILQH�\|QHOLNWL� ����+]��3H\JDPEHU��%HGLU�HVLUOHUGHQ�

(EX¶O�$]]H¶\L��|]HO�LVWHN�YH�\DOYDUPDVÕ�VHEHEL\OH�VHUEHVW�EÕUDNPÕúWÕ��DQFDN�

NHQGLVLQGHQ��0�VO�PDQODUD�NDUúÕ�VDYDúPD\DFD÷ÕQD�GDLU�V|]�DOPÕúWÕ��8KXG�

VDYDúÕQGD�V|]�Q��XQXWXS��0�VO�PDQODUD�VLODK�oHNHQ�(EX¶O�$]]H�EX�VHIHU�HVLU�

DOÕQGÕ÷ÕQGD�DIIHGLOPHPLú�|OG�U�OP�úW�U� ���

<HPDPH�UHLVOHULQGHQ�6XPDPH�E��8VDO�HVLU�DOÕQPÕú�DPD�VHUEHVW�

EÕUDNÕOPÕúWÕU�����6HUEHVW�EÕUDNÕODQODU�DUDVÕQGD�0XWWDOLE�E��+DQWDE��6D\IL�E��(EL�

5XIDH¶GH�YDUGÕ�����+HYD]LQ�JDQLPHWOHUL�DUDVÕQGD������HVLU�GH�YDUGÕ��EX�VDYDúD�

NDGDU�DOÕQDQ�HVLUOHULQ�HQ�ID]ODVÕ�EX�LGL��+]��3H\JDPEHU�JDQLPHWOHUL�YH�HVLUOHUL�

GD÷ÕWPDGDQ�EHNOHWWL�YH�+HYD]ÕQOLOHULQ�JHOLS�0�VO�PDQ�ROPDODUÕQÕ�EHNOHGL��$QFDN�

+HYD]LQOLOHU�JHOPH\LQFH��JDQLPHW�YH�HVLUOHU�WDNVLP�HGLOPLúWL��7DNVLPGHQ�VRQUD�

+HYD]LQ�KH\HWL�JHOPLúWL�����+]��3H\JDPEHU�PDOODUÕ�YH\D�HVLUOHUL�LVWHPH�

NRQXVXQGD�RQODUÕ�VHUEHVW�EÕUDNWÕ��RQODUGD�HVLUOHUL�LVWHGLOHU��+]��3H\JDPEHU��

NHQGL�HOLQGHNL�YH�$EGXOPXWWDOLS�R÷XOODUÕQÕQ�HOLQGHNL�HVLUOHULQ�VHUEHVW�EÕUDNÕOPDVÕ�

JDUDQWLVLQL�YHUGL��%XQXQ��]HULQH�(QVDU�YH�0XKDFLUOHU�HVLUOHUL�VHUEHVW�EÕUDNWÕODU��

%D]ÕODUÕ�HVLUOHUL�VHUEHVW�EÕUDNPDPÕúWÕ��5DVXOXOODK�HVLUOHUL�EÕUDNWÕNODUÕ�WDNGLUGH��

HOGH�HGLOHFHN�LON�JDQLPHWWH��NHQGLOHULQH�HVLU�EDúÕQD���GHYH�YHULOHFH÷LQL�YD¶G�

HWPLúWL��%XQXQ��]HULQH������HVLU�ELU�DQGD�VHUEHVW�NDOPÕúWÕU� ���

+D\EHU�IHWKLQGH�HVLU�RODQ�W�P�KDON��VHUEHVW�EÕUDNÕOPÕú�YH�NHQGL�

WRSUDNODUÕQGD���U�Q�Q�\DUÕVÕQÕ�0�VO�PDQODUD�YHUPHN�ND\GÕ\OD�EÕUDNÕOPÕúODUGÕU�
���

��� $I]DOXUUDKPDQ��6LUHW�$QVLNORSHGLVL��,�����
��� 0DYHUGL��D�J�H��V������
��� 0�VOLP��,,,�������&LKDG�YH�6L\HU�����KDGLV�QR�������$]LPDEDGL��D�J�H��9,,������
��� øEQ�6H\\LGLQQDV��D�J�H��,�������
��� =HKHEL��D�J�H��V������
��� =HKHEL��D�J�H��V������
��� =HKHEL��D�J�H��V������



��
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'HYOHW HVLUOHU NRQXVXQGD�0�VO�PDQODUÕQ�JHQHOLQLQ�PHQIDDWLQL�G�ú�UHUHN�

NDUDU�YHULU��JHUHNOL�J|U�O�UVH�HVLU�|OG�U�O�U��ILG\H�DOÕQÕU�YH\D�VHUEHVW�EÕUDNÕOÕU��

ELU�GL÷HU�úÕNWD�HVLULQ��N|OHOHúWLULOHUHN��0�VO�PDQODUÕQ�KL]PHWLQGH�NXOODQÕOPDVÕGÕU�
����(VLUOHU�0�VO�PDQ�ROXUODUVD�|OG�U�OPH]OHU� ���.XUH\]D�<DKXGLOHUL�DQODúPD\Õ�

ER]GX÷X�LoLQ��NXúDWÕOPÕú�YH�HOH�JHoLULOPLúWL��6D¶G�E��0XD]¶ÕQ�K�NP�QH�UD]Õ�

ROGXODU�YH�6D¶G¶Õ�KDNHP�WD\LQ�HWWLOHU�6D¶G�7HYUDW¶D�J|UH�K�NPHWWL��7HYUDW¶WDNL�

K�N�P�³VDYDúoÕODUÕQ�|OG�U�OHFH÷L��PDOODUÕQD�HO�NRQXODFD÷Õ��VLYLOOHULQ�HVLU�

DOÕQDFD÷Õ´�K�NP�\G�� ����%X�K�NPH�J|UH�HVLUOHU�0�VO�PDQODU�DUDVÕQGD�

GD÷ÕWÕOGÕ�YH�N|OHOHúWLULOGL����

+HYD]LQ�HVLUOHUL�|QFH�N|OHOHúWLULOPLú�VRQUD�GD�VHUEHVW�EÕUDNÕOPÕúWÕ����

0XVWDOÕN�R÷XOODUÕQGDQ�����HVLU�DOÕQPÕúWÕ��WDNVLP�HGLOHQ�HVLUOHU��N|OHOHúWLULOPLúWL��

+]��3H\JDPEHU�0XVWDOÕN�UHLVLQLQ�NÕ]Õ�&�YH\UL\H¶\L�VDWÕQ�DOÕS��VHUEHVW�EÕUDNPÕú�

YH�HYOHQPLúWL��%X�ROD\��]HULQH�VDKDEH��+]��3H\JDPEHU¶LQ�KÕVÕP�ROGX÷X�ELU�

PLOOHWL�QDVÕO�HVLU�WXWDELOLUL]��GL\HUHN�HVLUOHULQ�KHSVLQL�VHUEHVW�EÕUDNWÕODU����

(VLUOHULQ�N|OHOHúWLULOPHVL�]RUXQOX�GH÷LOGLU��ELUoRN�DOWHUQDWLIWHQ�ELULGLU�

+]�3H\JDPEHU��V��HVLUOHUL�K�UUL\HWOHULQH�NDYXúWXUPD\Õ�HPUHWPLúWLU�����6�PDPH�E��

8VDO¶L�LNUDPGD�EXOXQDUDN�HVLUOLNWHQ�NXUWDUPÕú�YH�EX�KDUHNHWL\OH�0�VO�PDQ�

ROPDVÕQD�YHVLOH�ROPXúWXU�����.|OHOLN�øVODP¶GD�oRN�IDUNOÕ�DQODPÕ�RODQ�ELU�

GXUXPGXU��+HGHI��N|OH�LOH�HIHQGLVL�DUDVÕQGDNL�IDUNÕ�VDGHFH�LVLP�IDUNÕQD�LQGLUPHN�

RODUDN�EHOLUWLOPLú�����DQFDN�X\JXODPDODUGD�E�\�N�|Oo�GH�JHOHQHNOHU�EDVNÕQ�URO�

R\QDPÕúWÕU��'L÷HU�PHGHQL\HWOHUGHNL�N|OHOLN�DQOD\ÕúÕ��øVODP�N|OHOLN�DQOD\ÕúÕ\OD�

��� ùHYNDQL��0H\OX¶O�(YWDU��9,,,������
��� 0DYHUGL��D�J�H��V������
��� (VNL�$KLW��7HVQL\H�������±���
��� 0�VOLP��,,,�������&LKDG�YH�6L\HU����
��� øEQ�6H\\LGLQQDV��D�J�H��F�����V�����±����
��� (EX�'DYXW��,,�����,WN�����=HKHEL��D�J�H��V�����
��� %XKDUL��,,,��������.LWDEX¶O�&LKDG�YH¶V�6L\HU�������������
�����0�VOLP��,,,�������FLKDG�YH�VL\HU������KDGLV�QR�������
��� øQVDQ��������7DEHUL��7HIVLU��;;,,������



��

ED÷GDúPD]��.|OH��\HPH��LoPH��EDUÕQPD��JL\LQPH�NRQXODUÕQGD�LOHUL�ELU�G�]H\H�

JHWLULOPH\H�oDOÕúÕOPÕúWÕU��%X�VLVWHPOH�JD\UÕ�P�VOLPOHULQ�øVODP�WRSOXPXQX�

WDQÕPDODUÕ�VD÷ODQPÕú�YH�øVODP¶D�oHNLOPH\H�oDOÕúÕOPÕúWÕU����

.|OHOLN�QLoLQ�NDOGÕUÕOPDGÕ�VRUXVXQD��ELUNDo�\|QGHQ�\DQÕW�YHULOPLúWLU��

'�úPDQ�HVLU�DOGÕ÷Õ�DVNHUOHUL�N|OHOHúWLUL\RU�YH�oRN�D÷ÕU�úDUWODUGD�NXOODQÕ\RUGX��

%X�GXUXPGD�0�VO�PDQODU��P�WHNDELOL\HW�SUHQVLELQL�X\JXOX\RUODU�YH�HVLUOHUL�

N|OHOHúWLUL\RUODUGÕ��%D]HQ�oRN�úLGGHWOL�JHoHQ�VDYDúODUGD�HUNHNOHU�WDPDPHQ�

|OG�U�O�\RU��NDGÕQ�YH�oRFXNODU�SHULúDQ�ROX\RUGX��%XQODU�0�VO�PDQODUÕQ�

KLPD\HVLQH�DOÕQDUDN��øVODP��ONHVLQLQ�ELUHU�IHUGL�ROX\RUODUGÕ��.DQDDWLPL]FH�

N|OHOHúWLUPHQLQ�HQ�E�\�N�VHEHEL��LON�GHYLUOHUGH��øVODPL�NXUXPODUÕQ�KHQ�]�

ROXúPD\ÕúÕ�LGL��(VLUOHUL�WRSOX�KDOGH�WXWDELOHFHN�ELU�KDSLVKDQH�EXOXQPX\RUGX��%X�

JLEL�]RUXQOXOXNODU�QHWLFHVLQGH�o|]�P�\ROX�RODUDN��HVLUOHULQ�N|OHOHúWLULOLS��KDOND�

GD÷ÕWÕOPDVÕ�X\JXQ�J|U�OP�úW�U�

���)(7+('ø/(1�7235$./$5�

6DYDúODUGD�HOH�JHoLUL OHQ � W RS U DN O D U � G D � J DQ LPH W � N DS V DP ÕQGD �

GH÷HUOHQGLULOPLúWLU�����7RSUDN�G|UW�NÕVÕPGD�LQFHOHQPLúWLU��%XQODU����gQFHGHQ�

EHUL�0�VO�PDQODUÕQ�HOLQGH�RODQ�YH�0�VO�PDQODU�WDUDIÕQGDQ�LúOHWLOHQ�WRSUDNODU���

6RQUDGDQ�VDKLSOHUL�øVODP¶Õ�VHoHQ�WRSUDNODUGÕU�����0�VO�PDQODUÕQ�VDYDúOD�HOH�

JHoLUGL÷L�WRSUDNODU����%DUÕú�\ROX\OD�HOGH�HGLOHQ�WRSUDNODUGÕU����

)HWKHGLOHQ�WRSUDNODUOD�LOJLOL�JDQLPHW�K�N�POHULQL�LoHUHQ�(QIDO����������

D\HWOHUL�YH�+DúU�����±��D\HWOHULQGH�\HU�DODQ�K�N�POHU�X\JXODQPÕúWÕU��$QFDN�

WRSUDNODUÕQ�\|QHWLPL�YH�SD\ODúÕPÕ�NRQXVXQGD�oRN�WDUWÕúPDODU�ROPXúWXU��+]��

3H\JDPEHU�.XUH\]D��+D\EHU�YH�9DGLONXUD�WRSUDNODUÕQÕ�DVNHUOHUH�JDQLPHW�RODUDN�

SD\ODúWÕUPÕúWÕU��%XUDGDNL�WRSUDNODU�VDYDúOD�HOH�JHoLULOPLúWL��1DGLU�WRSUDNODUÕ�IH\�

��� +DPLGXOODK��øVODP¶GD�'HYOHW�øGDUHVL��V������
��� 0DYHUGL��D�J�H��V������
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RODUDN�+]��3H\JDPEHU¶LQ�P�ONL\HWLQH�JHoPLúWL��+D\EHU�YH�9DGLONXUD�KDONÕQÕQ�

LVWH÷L��]HULQH�EX�WRSUDNODUÕQ�WDNVLPLQGHQ�YD]JHoLOPLú�YH�VDKLSOHULQH�LúOHPHN�

�]HUH�YHULOPLúWL��%X�X\JXODPD�X]XQ�V�UPHPLú�YH�+]��gPHU�]DPDQÕQGD�

<DKXGLOHU��WRSUDNODUGDQ�V�U�O�QFH�WHNUDU�0�VO�PDQODUGDQ�KLVVHVL�RODQODU�EX�

WRSUDNODUD�VDKLS�ROGXODU����

+]��3H\JDPEHU�.XUH\ú�WRSUDNODUÕQÕ�PXKDFLUOHUH�SD\ODúWÕUPÕúWÕ��(QVDU�EX�

GXUXPGDQ�UDKDWVÕ]�ROPXúWX��5DVXOXOODK�RQODUÕQ�J|QO�Q��DODFDN�ELU�NRQXúPD�

\DSPÕúWÕ����

+D\EHU�LVH�ELU�NÕVPÕ�VDYDúoÕODUD�ELU�NÕVPÕ�GD��WRSUDN�VDKLSOHULQH�

EÕUDNÕOPÕúWÕU�����+]��3H\JDPEHU¶LQ�YHIDWÕQGD�VRQUD�IHWKHGLOHQ�,UDN�YH�6XUL\H¶QLQ�

YHULPOL�WRSUDNODUÕQÕQ��GL÷HU�JDQLPHWOHUOH�EHUDEHU�NHQGLOHULQH�GD÷ÕWÕOPDVÕQÕ�JD]LOHU�

ÕVUDUOD�LVWHPLúOHUGL��0HVHOH��+]��gPHU¶H�LOHWLOPLú��WDUWÕúÕOPÕú�YH�YDUÕODQ�VRQXo�

KHU�LNL�RUGXQXQ�NRPXWDQÕQD�LOHWLOPLúWL��.DUDU�³)HWKHGLOHQ�\HUOHULQ�VDKLSOHULQH�

EÕUDNÕOPDVÕ\GÕ�´����%X�WRSUDNODU�VDKLSOHUL�WDUDIÕQGDQ�L\L�ELOLQGL÷L�LoLQ�GDKD�

YHULPOL�RODUDN�LúOH\HELOHFHNOHUGL��%XQXQOD�ELUOLNWH��RQODUGDQ�J�oOHUL�RUDQÕQGD�

FL]\H�YHUJLVL�DOÕQPDVÕ�GD�NRPXWDQODUD�ELOGLULOPLúWL����

'L÷HU�ELU�ULYD\HWWH��,UDN��6HYDG��IHWKHGLOLQFH�+]��gPHU�NHQGL�WDVDUUXIX\OD�

DUD]LQLQ�GD÷ÕWÕPÕQÕ�\DSPDPÕúWÕ��%XQXQ��]HULQH�E�\�N�WDUWÕúPDODU�PH\GDQD�

JHOPLúWLU��%LODO�E��5DEDK�YH�=XEH\U�E��$YYDP��+]��gPHU��]HULQGH�EDVNÕ�

NXUPD\D�oDOÕúPÕúODU�IDNDW�KDOLIH�NLPVH\L�GLQOHPHPLú�YH�EX�DUD]LOHUL�KDUDFD�

ED÷OD\DUDN�VDKLSOHULQH�EÕUDNPÕúWÕU�����%X�NDUDUÕ�DOPDVÕQGD�HWNLOL�RODQ�+]��$OL¶QLQ�

LIDGHVL�|QHPOLG L U �2�³%LUELULQL]OH�P�QDNDúD�HGLS�NDYJD�HWPH\HFH÷LQL]L�

ELOVH\GLP�,UDN�VHYDGÕQÕ�DUDQÕ]GD�WDNVLP�HGLOPHVLQL�LVWHUGLP´ �����GL\HUHN�

��� $]LPDEDGL��$YQX¶O�0DEXG��9,,,�����±����
��� øEQ�6H\\LGLQQDV��D�J�H��,,�����
��� ùHYNDQL��1H\OX¶O�(YWDU��9,,,�����
��� (EX�<XVXI��+DUDo��V����±������±��
��� (EX�<XVXI��D�J�H��V����±���
��� (E��<XVXI��������
��� (E��<XVXI����
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DVOÕQGD�WDNVLP�HGLOPHPHVLQLQ�JHULVLQGHNL�DPLOOHUGHQ�ELULQLQ�HOGH�HGLOHQOHULQ�

WDNVLPLQGHQ�GROD\Õ�oÕNDFDN�NDYJD�ROGX÷XQX�L]KDU�HWPLúWLU��.DQDDWLPL]FH��+]��

gPHU¶LQ�IHWKHGLOHQ�WRSUDNODUÕ��DVNHUOHUH�SD\ODúWÕUPDPDVÕQÕQ�QHGHQOHULQGHQ�HQ�

|QHPOLVL��DVNHUOHULQ�WRSUDN�SD\ODUÕQÕ�DOÕQFD�RUDODUD�\HUOHúPHOHUL��]LUDDWOD�

X÷UDúPD\D�EDúODPDODUÕ�YH�E|\OHFH�GHYOHWLQ�VDYXQPD�J�F�Q�Q�HULPHVL��FLKDGÕQ�

WHUN�HGLOPHVL�WHKOLNHVL�V|]�NRQXVX�RODFDNWÕ��$\UÕFD�oRN�JHQLú�DUD]LOHUH�VDKLS�EX�

LNL�E|OJHQLQ�DVNHUOHUH�GD÷ÕWÕOPDVÕ��VHUYHW�GD÷ÕWÕPÕQÕQ�DGLO�ROPDVÕ�SUHQVLELQH�

D\NÕUÕ�G�úHFHNWL��$VNHUOHULQ�HOLQGH�WRSODQDQ�EX�PDOODU��EHONL�GH�DVNHUL�PHUNH]L�

RWRULWHQLQ�NRQWURO�QGHQ�oÕNDUDELOHFHNWL� %�W�Q�EX�\|QOHUL�J|UHQ�+]��gPHU úX�

D\HWOHU�oHUoHYHVLQGH�G�ú�QHUHN�EX�WRSUDNODUÕ�DVNHUOHUH�SD\ODúWÕUPDPÕúWÕU�

³$OODK ¶ Õ Q � �IHWKHGLOHQ��PHPOHNH W OH U LQ �DKD O L V LQGHQ �VDYDúPDNV Õ] ÕQ �

SH\JDPEHU LQH �ND]DQGÕUGÕ÷Õ �PDO ODU � �$O ODK¶D � �3H\JDPEHUH��2¶QXQ�

\DNÕQODUÕQD��\HWLPOHUH��\RNVXOODUD�YH�\ROGD�NDOPÕúODUD�DLWWLU��2�PDOODU�

\DOQÕ]FD�]HQJLQOHU�DUDVÕQGD�GRODúDQ�ELU�VHUYHW�YH�J�o�KDOLQH�JHOPHVLQ�

GL\H��$OODK�E|\OH�K�N�P�YHUPLúWLU�«´��� ³2QODUGDQ��0XKDFLUOHUGHQ��

|QFH�2�\XUGD��0HGLQH¶\H��\HUOHúPLú�YH�LPDQÕ�GD�J|Q�OOHULQH�\HUOHúWLUPLú�

RODQODU � �KLFUHW �HGHQOHUL �VHYHUOHU � �2QODUD�YHUL OHQOHUGHQ�GROD\Õ �ELU �

UDKDWVÕ]OÕN�GX\PD]ODU��.HQGLOHUL�VRQ�GHUHFH�LKWL\Do�LoHULVLQGH�ROVDODU�ELOH�

2QODUÕ�NHQGLOHULQH�WHUFLK�HGHUOHU«´��� $\HWL�YH�³2QODUGDQ�VRQUD�JHOHQOHU�

LVH�ú|\OH�GHUOHU«´��� 9H�ú|\OH�GHPLúWLU��³$OODK¶D�\HPLQ�HGHULP�NL�EX�PDOGDQ

$GHQOL�ELU�oREDQ�GD�GkKLO�W�P�0�VO�PDQODUÕQ�KDNNÕ�YDUGÕU�´��� ,UDN�DUD]LVL\OH�

LOJLOL�X\JXODPDODU�GD�PDVODKDW�YH�PHIVHGHW�DoÕVÕQGDQ�K�N�POHULQ�GH÷LúHELOHFH÷L�

G�ú�QFHVLQL�RUWD\D�NR\PDNWDGÕU��
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)HWKHGLOHQ�WRSUDNODUÕQ�VWDW�V��LOH�LOJLOL�+]��3H\JDPEHU�VRQUDVÕ�G|QHPGH�

IDUNOÕ�X\JXODPDODU�V|]�NRQXVXGXU��'ROD\ÕVÕ\OD�WRSUDNODUOD�LOJLOL�WDVDUUXI�KDNNÕQÕQ�

KDOLIHOHUGH�ROGX÷XQX�V|\OH\HELOLUL]��%D]HQ�DQODúPDODUOD��WRSUDNODUD�0�VO�PDQODU�

HO�NR\PXúWXU��0HVHOD�&H]LUH�DQODúPDVÕQGD�HOGH�HGLOHQ�WRSUDNODUD�HO�NRQXOPXú�

YH�EX�WRSUDNODUÕQ�ELU�NÕVPÕ�0�VO�PDQODUD�|ú�U�NDUúÕOÕ÷Õ�GD÷ÕWÕOPÕúWÕU���� %D]HQ�

WRSUDNODU�VDKLSOHULQLQ�HOOHULQH�NDUúÕOÕNVÕ]�RODUDN�EÕUDNÕOPÕúWÕU��1LWHNLP�+DOLG�E��

9HOLG��+LUHOLOHU�LOH�RODQ�DQODúPDVÕQGD�FL]\H�NR\PXú��WRSUDNODUÕ�GD�NDUúÕOÕNVÕ]�

LDGH�HWPLúWLU����

%D]HQ�GH�WRSUDNODU�VDKLSOHULQH�KDUDo�NDUúÕOÕ÷ÕQGD�LDGH�HGLOPLúWLU��+]��

gPHU�,UDN�YH�6XUL\H�WRSUDNODUÕQÕQ�GD÷ÕWÕOPDVÕQÕ�ELU�PHNWXSOD�(E��8EH\GH
\H�

ELOGLUPLúWLU�YH�KDUDo�NRQPDVÕQÕ�HPUHWPLúWLU�����(KYD]�WRSUDNODUÕQÕ�GD�5DµVX¶O�

D\Q�DQODúPDVÕ\OD�\|UH�KDONÕQD����LDGH�HWPLú�YH�KDUDo�NR\PXúWXU��

���+=�3(<*$0%(5�6215$6,�'g1(0'(�*$1ø0(7

+]��3H\JDPEHU�VRQUDVÕ�G|QHPL�LQFHOHUNHQ��JDQLPHWOH�LOJLOL�RODUDN�

3H\JDPEHU�G|QHPLQH�J|UH�IDUNOÕ�X\JXODPD�ROXS�ROPDGÕ÷ÕQÕ��YDUVD�EX�

X\JXODPDODUÕQ�QHOHU�ROGX÷XQX�WHVSLW�HWPH\H�oDOÕúWÕN��6DYDúÕQ�QHWLFHVL�RODQ�

JDQLPHWLQ��EX�G|QHPGH�JD\H�ROXS�ROPDGÕ÷Õ�NRQXVXQX�GD�EX�NÕVÕPGD�

GH÷HUOHQGLUGLN��

$��+=��(%8%(.ø5�'g1(0ø

����%HOD]XUv������
����<DNXEL��,,�������%HOD]XUv�����±�������
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+]��3H\JDPEHU¶LQ�YHIDWÕ\OD�+]��(EX�%HNLU�GHYOHW�LGDUHVLQL�HOH�DOPÕú��

hVDPH�RUGXVXQX�J|QGHUPLúWLU��%LU�VHIHU�HVQDVÕQGD�JDQLPHWL�WHúYLN�XQVXUX�

RODUDN�NXOODQDUDN��NRPXWDQ�$PU�E��HO�$V¶D�³%HQ�úLPGL�VHQL�KHP�G�Q\D�GD�

KHP�DK L UHW WH �KD\ÕU O Õ �RODFDN�ELU �úH\OH�J|UHYOHQGLUPHN�LVW L\RUXP´�

GHPLúWLU�����%|\OHFH�ùDP�E|OJHVLQLQ�IHWKL\OH�\DOQÕ]FD�XKUHYv�ED]Õ�YD¶G�YH�

P�NkIDWODUÕQ�V|]�NRQXVX�ROPDGÕ÷Õ�EX�LúLQ�ELU�GH�G�Q\HYv�ER\XWXQXQ�YDUOÕ÷Õ�

KDOLIH�WDUDIÕQGDQ�YXUJXODQPÕúWÕU��+]��(E��%HNLU¶GHQ�ÕVUDUOD�IHWLKOHUH�oÕNPDN�LoLQ�

L]LQ�LVWH\LS�RQD\�DODQ�YH�V�UDWOH�+LUH¶\H�KDUHNHW�HGHQ�0�VHQQD�E��HO�+DULVH�

+LUH¶GHQ�VRQUD�6HYDG¶Õ�DúÕS�8OOH\V¶WH�NRQDNODPÕúWÕU��%X�VÕUDGD�0XVHQQD¶\D�

ELUL�(QEDUOÕ�GL÷HUL�+LUHOL�LNL�NLúL�JHOLU��(QEDUOÕ�RODQ�+DQDILV�SD]DUÕQÕ��GL÷HUL�GH�

%D÷GD]¶Õ�KHGHI�J|VWHULU��%XQODUGDQ�KDQJLVLQLQ�|QFHOLNOL�ROGX÷XQX�VRUPDVÕ�

�]HULQH�³øNLVL�DUDVÕQGD�ELUNDo�J�QO�N�\RO�YDUGÕU´�GHUOHU��+DQJLVLQLQ�LúL�|QFH�

ELWLULOPHOLGLU"�'L\H�VRUGX÷XQGD�LVH�LNLVL�GH�6�N�X�+DQDILV�GHUOHU��d�QN��RUDGD�

0HGDLQ��.LVUD��6HYDG��5DELQ�YH�.X]DOÕODU¶ÕQ�WDFLUOHUL�WRSODQÕU����%XQXQ��]HULQH�

0�VHQQD�SD]DUÕQ�WRSODQGÕ÷Õ�ELU�J�QGH�RUD\D�K�FXP�HWPLú�YH�ELUoRN�JDQLPHW�

HOGH�HWPLúWLU����

$\QÕ�ROD\ÕQ�IDUNOÕ�ELU�YDU\DQWÕQGD�LVH��+LUH¶OL�ELUL�0�VHQQD\D�JHOLS�

³6DQD�ELU�\HU�J|VWHUH\LP�PL"�g\OH�ELU�\HU�NL�.LVUD�hONHVLQLQ�YH�6HYDG¶ÕQ�

WDFLUOHULQLQ�\ÕOGD�ELU�NH]�PDOODUÕ\OD�WRSODQGÕNODUÕ�ELU�\HU��2UDVÕ�WÕSNÕ�

EH\ W� OPD O �J LE LG L U � �2 �J�Q �R UDV Õ � RQ OD U ÕQ �SD]D U ÕG Õ U � �ùD\HW �RQODUD�

KLVVHWWLUPHGHQ�VDOGÕUÕUVDQ�oRN�PDO�HOGH�HGHUVLQ�YH�0�VO�PDQODU�LoLQ�

]HQJLQOLN�ROXU�´�%XQXQ��]HULQH�0�VHQQD�GHQLOHQL�\DSPÕú�YH�\�NO��PLNWDUGD�

PDO�HOH�JHoLUPLúWLU�����ùDP�IHWLKOHULQL�NDUDUODúWÕUDQ�+]��(E��%HNLU�KHU�WDUDID�

PHNWXSODU�\D]PÕú�YH�LQVDQODUÕ�FLKDGD�YH�JDQLPHWH�WHúYLN�HWPLúWLU��7DULK�

����7DEHUv��(EX�&DIHU���7DULKX¶O�8PHP�YH¶O�0XOXN��'DUX¶O�)LNLU��%H\UXW������,9������øEQX¶O�(VLU��
8VGX¶O�*DEH��7DKUDQ������,,������

����øEQX¶O�(VLU��,,����
��� 7DEHUv��7DULK��,9±���
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ND\QDNODUÕ�LQVDQODUÕQ�ELU�NÕVPÕQÕQ�VHYDS�LoLQ�ELU�NÕVPÕQÕQ�GD�JDQLPHW�KHYHVL\OH�

+]��(E��%HNLU¶LQ�GDYHWLQH�LúWLUDN�HWWLNOHULQL�EHOLUWPHNWHGLU����

%��+=�g0(5�'g1(0ø

+]��gPHU�G|QHPLQGH�GH�IHWLKOHU�GHYDP�HWPLú�YH�JDQLPHWOHU�GHYOHWLQ�HQ�

|QHPOL�JHOLU�ND\QD÷Õ�ROPXúWXU��+]��gPHU�JDQLPHWOH�LOJLOL�\HQL�ELU�X\JXODPD\D�GD�

LP]DVÕQÕ�DWPÕú��gOG�U�OHQ�DVNDULQ�NLúLVHO�Hú\DODUÕ�RODUDN�WDQÕPODQDELOHQ VHOHELQ�
��� KXPVXQX��EHúWHELULQL��DOÕS�KD]LQH\H�NR\PXúWXU��2\VDNL�+]��3H\JDPEHU��V��

G|QHPLQGH�VHOHELQ�EHúWH�ELUL�DOÕQPÕ\RU��VHOHE��DVNHUL�|OG�UG�÷�Q��LVSDWODPDVÕ�

GXUXPXQGD�|OG�UHQ�NLúL\H�YHULOL\RUGX����

øVODP�7DULKLQGH�LON����
L��KXPXV��DOÕQDQ�YH�KD]LQH\H�NRQXODQ�VHOHS���QO��

)DUV�NRPXWDQÕ�0�U]�EDQ¶Õ�|OG�UHQ�%HUD�E��0DOLN¶LQ�DOGÕ÷Õ�VHOHE�ROPXúWXU��+]��

gPHU��EX�PDOODUÕQ�SL\DVD�GH÷HULQL�X]PDQODUD�WHVSLW�HWWLUPLú�YH����ELQ�GLQDUOÕN�

PDOÕQ�������GLQDUÕQÕ�DOÕS�KD]LQH\H�NR\PXúWXU�����+]��gPHU�ELU�J�Q�KXWEH�LUDG�

HGHUNHQ�NHQGL�YD]LIHOHULQL�]LNUHWPLúWLU��%X�YD]LIHOHUGHQ�NRQXPX]OD�LOJLOL�RODQÕ�LVH�

úXGXU��³%HQLP�VL]OHUH�NDUúÕ�YD]LIHP�VL]LQ�JHOLU�YH�HU]DNÕQÕ]Õ�oR÷DOWPDP�YH�

$OODK¶ÕQ�L]QL\OH�KDNODUÕ�NDOH�YH�KXGXWODUÕ�NRUXPDPGÕU�´����(U]DNÕQ�oR÷DOWÕOPDVÕ�

JDQLPHWOHU�YV��LOH�ROPDNWD\GÕ��(O�$OD�HO�+DGUDPL��%DKUH\Q�WDUDIODUÕQD�VDYDú�

DoDUNHQ�RUGX\X�E|O�POHUH�D\ÕUPÕú�YH�+XOH\G�E��0XQ]LUL�GH�ELU�E|O�÷�Q�EDúÕQD�

JHWLUPLúWL��6RQUD�GD�+]��gPHU¶LQ�L]QL�ROPDNVÕ]ÕQ�)DUV��ONHVLQH�JLWPLú�YH�øVWDKDU�

NÕ\ÕODUÕQD�oÕNPÕúWÕU�YH�RUDGD�ELU�GL]L�VDYDúD�NDWÕOPÕú�DVNHUOHULQH�RUDGDNL�JHPL�

YH�WRSUDNODUÕQ��JDOLS�JHOLUOHUVH�NHQGLOHULQH�DLW�RODFD÷Õ�\|Q�QGH�WHONLQOHUGH�

EXOXQPXúWXU��)DNDW�]RU�GXUXPGD�NDOPÕú��GXUXPX�|÷UHQHQ�KDOLIH�gPHU�NÕ]PÕú�

YH�NHQGLVLQH�\DUGÕP�J|QGHUPLúWLU����

����%HOD]XUv��)XWXKX¶O�%XOGDQ�������øEQ�$¶VHP��HO�)XWXK�����±�
��� $KPHW�E��+DQEHO��9,����0�EDUHNIXUL��7XKIHWX¶O�$KYH]L��9�����
��� 0�VOLP��,,,��������FLKDG�YH�VL\HU�����
��� øEQ�+D]P��(EX�0XKDPPHG�$OL�E��$KPHW�E��6DLG��HO�0XKDOOD��7KN��$KPHW�0XKDPPHG�ùDNLU��HO�
0HNWHEHWX¶W�7LFDUL�OL¶W�7ÕEDD�YH¶Q�1HúU��%H\UXW��W�\�9,,�������

����(E��<XVXI�����
����øEQX¶O�(VLU��,,�����±�
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&HO�OD�YDNDVÕQGD�HOGH�HGLOHQ�]DIHUGHQ�VRQUD�NDoDQ�)DUVOÕODUÕ�WDNLS�HWPHN�

LoLQ�L]LQ�LVWH\HQ�NRPXWDQ�.D¶ND¶\D��+]��gPHU�L]LQ�YHUPHPLú�YH�úXQODUÕ�

V|\OHPLúWLU��³%HQ�6HYDG�L OH �GD÷OÕN�E|OJH�DUDVÕQGD�E�\�N�ELU �VHGGLQ�

ROPDVÕQÕ�DU]X�HGHUGLP��%|\OHOLNOH�QH�RQODU�EL]H�JHOVLQ��QH�GH�EL]�RQODUÕQ�

E|OJHVLQH�JLGHELOHOLP��%L]OHUH�]LUDDW�LoLQ�6HYDG�E|OJHVL�\HWHU��%HQ�

0�VO�PDQODUÕQ�HVHQOL÷LQL�JDQLPHWOHUH��VW�Q�WXWWXP�´����%X�WDYUÕ\OD�+]��

gPHU�JHQHO�RODUDN�JDQLPHWWHQ�|QFH�0�VO�PDQODUÕQ�J�YHQOL�ELU�RUWDPGD�

\DúDPDODUÕQÕ�WHPLQH�oDOÕúPÕúWÕU��.RPXWDQ $PU�E�HO�$V�0ÕVÕU¶ÕQ�IHWKLQH�RQD\�

DOPDN�LoLQ�+]��gPHU¶L�LNQD\D�oDOÕúÕUNHQ�ú|\OH�GHPLúWLU��³(\�(PLUD¶O�P�PLQLQ�

úD\HW�0ÕVÕU¶Õ�IHWKHGHUVHN�0�VO�PDQODU�LoLQ�NXYYHW�ROXU��d�QN��RUDVÕ�

PDOÕ�oRN�RODQ�VDYDúPD�NXGUHWL�D]�RODQ�ELU�\HUGLU�´�%XQD�UD÷PHQ�+]��gPHU�

EX�JLULúLPL�X]XQ�ELU�P�GGHW�X\JXQ�J|UPHPLúWLU�����'DKD�VRQUD�$PU�NHQGL�

LKWL\DUÕ\OD�EXUDQÕQ�IHWKLQL�JHUoHNOHúWLUPLúWLU���� <LQH�+]��gPHU¶LQ�,UDN¶D�

J|QGHUGL÷L�(E��8EH\G�\ROD�oÕNPÕú�YH�X÷UDGÕ÷Õ�KHU�\HUGH�$UDSODUÕ�FLKDGD�YH�

JDQLPHW�HOGH�HWPH\H�WHúYLN�HWPLúWLU�����+]��gPHU�,UDN¶D�VHIHU�LoLQ�NDUDU�

YHUGL÷LQGH�KDOND�oD÷UÕGD�EXOXQPXú�IDNDW�NLPVH�E|\OH�ELU�VHIHUH�NDWÕOPDN�

LVWHPHPLúWLU��%XQXQ��]HULQH�RQODUÕ�.LVUD�DLOHVLQLQ�]HQJLQOL÷LQL�HOGH�HWPHN��]HUH�

WHúYLN�HWPLúWLU��%HFLOH�NDELOHVL�OLGHUL�&HULU�E��$EGXOODK�JHOPLú�2¶QD�GD�+]��

gPHU��³,UDN¶D�JLGHUVHQ�VDQD�JDQLPHWLQ����¶LQGHQ�VRQUD�JHUL\H�NDODQÕQ�

���¶LQL�YHULULP´�GL\HUHN�RQX�LNQD�HWPLúWLU�����%LU�EDúND�ULYD\HWWH�LVH����¶LQ�

NDELOHVLQH�YHULOPHVL�úDUWÕ\OD�&HULU�EX�WHNOLIL�NDEXO�HWPLúWLU�����+]��gPHU�GDKD�

VRQUDODUÕ�\DSWÕ÷ÕQÕQ�\DQOÕú�ROGX÷XQX�DQODPÕú�YH�YHUGLNOHULQL�JHUL�DOPÕúWÕU����

$\QÕ�X\JXODPD\Õ�%DVUD�YH�.XIH�KDONÕQÕ�VDYDúD�WHúYLN�LoLQ�VHUJLOHPLúWLU��1XPDQ�

E��0XNDUULQ¶L�%DVUD�YH�.�IH�HKOLQL�VDYDúD�oD÷ÕUPDVÕ�NDUúÕOÕ÷ÕQGD�VDYDúWDQ�

VRQUD�HOGH�HGLOHQ�JDQLPHWOHULQ�KHSVLQLQ�NHQGLVLQH�DLW�RODFD÷Õ�V|]�Q��YHUPLúWLU����

����øEQX¶O�(VLU��,,�����
����øEQ�$EGL¶O�+DNHP��)XWXKX�0ÕVÕU�YH�$KEDUXKD����
����<DNXEL��7DULKX¶O�<DNXEL��,,����±�
����%HOD]XUv�������øEQ�$¶VHP�����±�
����øEQ�$¶VDP��,,,�����
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+]��gPHU�.DGLVL\H�VDYDúÕQGD�J|VWHUGLNOHUL�NDKUDPDQOÕN�YH�KDPL\HWSHUYHUOLNWHQ�

GROD\Õ�6HYDG¶ÕQ�G|UWWH�ELUL�%HFLOH�NDELOHVL�PHQVXSODUÕQD�YHUPLúWLU��ho�\ÕO�

ER\XQFD�EXUDQÕQ�KkVÕODWÕQÕ�RQODU�DOPÕúWÕU�����0HGDLQ�IHWKLQGHQ�VRQUD�JDQLPHWOHU�

SD\ODúWÕUÕOÕUNHQ�KXPXVWDQ��VDYDúWD�EDúDUÕ�J|VWHUHQOHUH��|QHPOL�KL]PHWOHUGH�

EXOXQDQODUD�ID]ODGDQ�ELUWDNÕP�úH\OHU�YHULOPLúWLU����

7XVWHU¶LQ�IHWKLQGH�(E��0XVD�HO�(úDUL��EDúDUÕOÕ�ELULQH�JDQLPHWWHQ�SD\�

YHULUNHQ�ELU�|OoHN�ID]OD�YHUPLúWLU�����$EGXOODK�E��6D¶G�5XPODUOD�\DSÕODQ�ELU�

P�FDGHOHGH�NÕSWvOHUH�ú|\OH�VHVOHQL\RU��

³5XPODUGDQ�|OG�U�OHQ�KHU�NLúL�LoLQ��o�GLQDU�YDDW�HGL\RUXP´�EXQXQ�

�]HULQH�R�J�Q�5XPODUGDQ�WDNULEHQ�\HGL�\�]�NLúL�|OG�U�OP�úW�U�����%DVUD�KDONÕ�

0DK�EHOGHVL��]HULQH�JD]YH�G�]HQOHPLú��.�IHOLOHU�GH�EDúODUÕQGD�$PPDU�ROGX÷X�

ROGX÷X�KDOGH�RQODUD�\DUGÕPD�JLWPLúOHUGL�YH�EX�\DUGÕPOD�EDúDUÕ�HOGH�HGLOPLúWL��

%XQXQ��]HULQH�.�IHOLOHU�GH�GR÷DO�RODUDN�JDQLPHWH�RUWDN�ROPDN�LVWHPLúOHU�IDNDW�

%DVUD�KDONÕ�EX�GXUXPD�NDUúÕ�oÕNPÕúWÕU��2OD\��]HULQH�WDUWÕúPD�KXVXOH�JHOPLú�YH�

GXUXP�+]��gPHU�\D]ÕODUDN��VRUXQ�RQXQ�NDUDUÕ\OD�o|]�POHQPLúWLU�����<LQH�

EHQ]HU�ELU�ROD\GD�\DUGÕPFÕ�NXYYHWOHU�ROD\�PDKDOOLQH�YDUÕQFD\D�NDGDU�VDYDú�VRQD�

HUPLú��DVNHUOHU�JDQLPHWWHQ�SD\�LVWHPLúOHU��DQFDN�NRPXWDQ�YHUPH\H�

\DQDúPDPÕúWÕ��GXUXP�+]��gPHUH�\D]ÕOPÕú�2�GD�³(÷HU�|O�OHU�J|P�OPHGHQ�

|QFH�JHOGLOHUVH�RQODUD�KLVVHVLQL�YHU´�GL\HUHN�PHVHOH\L�o|]�POHPLúWLU����

0ÕVÕU�IHWKHGLOLQFH�6HYDG¶GDNLQH�EHQ]HU�ELU�WDUWÕúPD�GD�RUDGD�\DúDQGÕ��=XEH\U�

D\D÷D�NDONPÕú�YH�³(\�$PU�WDNVLP�HW´�GL\H�$PU�E��HO�$V¶D�oÕNÕúPÕúWÕU��$PU�

EX�WDOHEL�+D\EHU�WRSUDNODUÕQÕ�|UQHN�J|VWHUHUHN�JHUL�oHYLUPLúWLU��+]��gPHU�GH�

$PU¶ÕQ�EX�LFUDDWÕQÕ�RQD\ODPÕúWÕU����
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+]��2VPDQ�G|QHPLQGH�GHYDP�HGHQ�IHWLKOHU�QLVSHWHQ�D]DOPÕúWÕ��$QFDN�

VDYDú�YH�JDQLPHW�ROJXVX�EX�G|QHPGH�GH�YDUOÕ÷ÕQÕ�GHYDP�HWWLUGL�

5RGRV¶XQ�IHWKLQH�L]LQ�DOPDN�LoLQ�0XDYL\H�+]��2VPDQ¶D�ÕVUDU�HWPLú�

EXQXQ��]HULQH�HWUDIÕ\OD�LVWLúDUHOHUGH�EXOXQDQ�+]��2VPDQ¶D�³ø]LQ�YHU��EHONL�

$OODK�RQODUD�RUDGDQ�JDQLPHW�YHULU�´�GHQLOPLúWLU��%X�GD�VDYDúODUGDQ�EHNOHQHQ�

VRQXoODUÕ�RUWD\D�NR\PDVÕ�EDNÕPÕQGDQ�|QHPOL�ELU�|UQHNWLU�����+DELE�E�0HVOHPH��

3DWULN�(UPDQ\DNRV¶XQ�0�VO�PDQODUD�NDUúÕ�E�\�N�ELU�RUGX�WRSODGÕ÷ÕQÕ�KDEHU�

DOÕQFD�+]��2VPDQ¶D�GXUXPX�ELOGLUPLú��R�GD�0XDYL\H¶\H�ELU�PHNWXS�\D]DUDN�

³ùDP�LOH�HO�&H]LUH�KDONODUÕQGDQ�FLKDG�YH�JDQLPHW�LVWH\HQOHUL�+DELE¶H�\DUGÕP�LoLQ�

J|QGHUPHVLQL�´�HPUHWPLúWLU��0XDYL\H�EXUD\D�LNL�ELQ�DVNHU�J|QGHUPLú�+DELE�GH�

RQODUÕ�.DOLNDOH¶\H�\HUOHúWLUPLú�YH�NHQGLOHULQH�WRSUDN�YHUHUHN�SDUDOÕ�PXKDIÕ]�

J|UHYL\OH�RUDGD�EÕUDNPÕúWÕU���� $\QÕ�X\JXODPD\Õ�%DVUD�YH�.XIH�KDONÕQÕ�VDYDúD�

WHúYLN�LoLQ�VHUJLOHPLúWLU��1XPDQ�E��0XNDUULQ¶L�%DVUD�YH�.�IH�HKOLQL�VDYDúD�

oD÷ÕUPDVÕ�NDUúÕOÕ÷ÕQGD�VDYDúWDQ�VRQUD�HOGH�HGLOHQ�JDQLPHWOHULQ�KHSVLQLQ�

NHQGLVLQH�DLW�RODFD÷Õ�V|]�Q��YHUPLúWLU�����+]��2VPDQ�øIULNL\\H�IHWKLQLQ�

WDPDPODQPDVÕ�KXVXVXQGD�$EGXOODK�E��6D¶G�E��(EL�6HUK¶H�HOGH�HGLOHFHN�

JDQLPHWLQ����¶LQ����¶LQL��KXPXVXO�KXPXVX���YDDW�HWPLúWLU�YH�IHWKLQ�JHUoHNOHúPHVL�

VRQUDVÕQGD�GD�YDGLQL�\HULQH�JHWLUPLúWLU��)DNDW�EX�GXUXPGDQ�KDEHUGDU�RODQ�

KDONÕQ�WHSNLVL��]HULQH�WHNUDU�JHUL�DOPDN�GXUXPXQGD�NDOPÕúWÕU����

øUPLQL\\H¶GHNL�+DELE�E��0HVOHPH¶\H�\DUGÕP�LoLQ�.XIH¶GHQ�\ROD�oÕNDQ�

0�VO�PDQODU�JHFLNPLúOHU�YH�RQODU�JHOLQFH\H�NDGDU�GD�+DELE�YH�DVNHUOHUL�ELU�JHFH�

EDVNÕQÕ\OD�5XP�RUGXVXQX�\HQPLú�YH�VDYDú�VRQXoODQPÕúWÕ��'ROD\ÕVÕ\OD�+DELE¶H�

\DUGÕP�LoLQ�JLGHQ�6HOPDQ�E��5HELD�HO�%DKLOL�YH�EHUDEHUOHULQGHNL�JUXS�FHSKH\H�

YDUGÕ÷ÕQGD�\DSDFDN�EDúND�ELU�úH\�NDOPDPÕúWÕ��.�IH¶GHQ�JHOHQ�DVNHUOHU�

JDQLPHWOHUGH�KDNODUÕ�ROGX÷X�LGGLDVÕ\OD�NHQGLOHULQH�GH�KLVVH�YHULOPHVLQL�

LVWHPLúOHUGL��$QFDN�RQODU�NDEXO�HWPHPLúOHUGLU��%XQXQ��]HULQH�6HOPDQ�YH�+DELE�
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NDUúÕOÕNOÕ�DWÕúPÕúODU�YH�ELUELUOHULQH�oRN�D÷ÕU�V|]OHU�V|\OHPLúOHUGL�����7DUWÕúPD�

|\OH�ELU�QRNWD\D�YDUPÕúWÕ�NL�LNL�JUXS�ELUELUOHULQH�WHKGLWOHU�VDYXUPXúODUGÕ�����%X�

GXUXP�+]��2VPDQ¶D�ELOGLULOPLú�+]��2VPDQ�GD�JDQLPHWL�DUDODUÕQGD�WDNVLP�

HWPHOHUL�\ROXQGD�NDUDU�ELOGLUPLúWLU��0HVHOH�+]��2VPDQ¶ÕQ�HPUL�GR÷UXOWXVXQGD�

JDQLPHWLQ�SD\ODúÕPÕ\OD�NDSDQPÕúWÕU�

+]��$OL�G|QHPL�GDKD�oRN�Lo�NDUÕúÕNOÕNODUÕ�PHVHOHOHULQL�KDOOHWPHNOH�JHoWL÷L�

LoLQ�R�G|QHPH�DLW�JDQLPHWOH�LOJLOL�ID]OD�ELU�X\JXODPD\D�UDVWODPDPÕ]�P�PN�Q�

ROPDPÕúWÕU�
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øQVDQÕQ�NDUDNWHULQGH�\HU�DODQ�YH�WDEL�ELU�GXUXPX�LIDGH�HGHQ�VDYDúÕQ��ELU�

QHWLFHVL�RODQ�JDQLPHW��W�P�PHGHQL\HWOHUGH�D]�YH\D�oRN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

.RQXPX]D�DOW�\DSÕ�ROXúWXUPDVÕ�LoLQ�oHúLWOL � WRSOXPODUÕQ��GLQOHULQ�YH�

PHGHQL\HWOHULQ�WDULKOHULQGH�JDQLPHW�WDVDYYXUODUÕQÕ�RUWD\D�NR\PD\D�oDOÕúWÕN��

øVODP�|QFHVL�G|QHP�RODQ�YH�WDULK�ND\QDNODUÕQGD�³&DKLOL\H�dD÷Õ´�RODUDN�JHoHQ�

]DPDQ�GLOLPLQLQ�VDYDú�JDQLPHW�DQOD\ÕúÕQÕQ�L\L�WDKOLO�HGLOPHVL�JHUHNL\RUGX��d�QN��

ELU�G�ú�QFH�VLVWHPLQL�L\L�DQOD\DELOPHN�LoLQ��R�VLVWHPLQ�RUWD\D�oÕNWÕ÷Õ�oHYUHQLQ�

oRN�L\L�WDKOLO�HGLOPHVL�|QHPOLGLU��øVODP�|QFHVL�G|QHPLQ��VDYDúoÕ��\D÷PDFÕ��

JHoLPLQL�VLODKÕQÕ�XVWDFD�NXOODQPDN�VD\HVLQGH�HOGH�HWWL÷L�JDQLPHWOHUOH�WHPLQ�HGHQ�

ELU�WRSOXPX��NRQXN�HWWL÷L�RUWD\D�oÕNPDNWD\GÕ�

%X�|QELOJLOHUGHQ�VRQUD�WHPHO�NRQXPX]D�ELUD]�GDKD�\DNODúPÕú�ROX\RUX]��

øVODP¶ÕQ�EX�QRNWDGD�JHWLUGL÷L�\HQL�G�ú�QFH�QHGLU��*DQLPHW�NRQXVXQGD�HVNL�

X\JXODPDODUÕ�GHYDP�HWWLUPLú�PLGLU�\RNVD�JHWLUGL÷L�VLVWHP�RULMLQDO��HVNL\L�

WDPDPHQ�NDOGÕUDQ�ELU�J|U�Q�PGH�PLGLU"�%�W�Q�EXQODUÕQ�LQFHOHPHVL�EX�VDIKDGD�

\DSÕOPÕúWÕU��+DGLVOHUGH�YH�WDULK�ND\QDNODUÕQGD�J|U�OHQ�KXVXV�+]��3H\JDPEHUOH�

ELUOLNWH�\HQL�X\JXODPDODUÕQ�RUWD\D�oÕNWÕ÷ÕGÕU�

����%HOD]XUv�����±�
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*DQLPHWOHUOH�LOJLOL�ULYD\HWOHU�LQFHOHQLUNHQ��SUREOHPOL�RODQ�ULYD\HWOHULQ�

ED]ÕODUÕQÕQ�WHVSLWLQH�oDOÕúÕOPÕúWÕU��gQFHNL�WRSOXPODUGD�JDQLPHWLQ�\DVDN�

ROGX÷XQD�GDLU�ULYD\HWLQ�PHWLQ�\|Q�QGHQ�LQFHOHQPHVL�VRQXFX��.XU¶DQ¶D��7DULKL�

ROD\ODUD�YH�DNOD�D\NÕUÕOÕNODU�WHVSLW�HGLOPLú��EX�JLEL�ULYD\HWOHUH�LKWL\DWOÕ�

\DNODúÕOPDVÕ�JHUH÷L�YXUJXODQPÕúWÕU��*HQHO�RODUDN�ULYD\HWOHUGHQ��JDQLPHWLQ�DQD�

KHGHI�ROPDGÕ÷Õ��VDYDúÕQ�ELU�QHWLFHVL�ROGX÷X�ILNULQH�VDKLS�ROX\RUX]��DQFDN�]DPDQ�

]DPDQ�JDQLPHW�NRQXVXQXQ�DQD�KHGHIWHQ�|QFH�JHOGL÷L�JHUoH÷L�LOH�GH�

NDUúÕODúDELOL\RUX]��*DQLPHW�NDYUDPÕ�LoHULVLQH��0HQNXO�YH�JD\ULPHQNXO�PDOODUÕQ��

DUD]LOHULQ��NDGÕQ��oRFXN�YH�HVLUOHULQ�GH�GkKLO�ROGX÷XQX�J|U�\RUX]��*DQLPHWLQ�

SD\ODúÕPÕQD�GH÷LQLOLUNHQ��NDSVDP�DoÕVÕQGDQ�JDQLPHWH�NRQX�RODQ�PDOODU�YH�

ROPD\DQ�PDOODUÕQ�D\UÕPÕ�\DSÕOPÕúWÕU��+DGLVOHU�YH�WDULK�ND\QDNODUÕ�ÕúÕ÷Õ�DOWÕQGD�

JDQLPHWLQ�SD\ODúÕPÕQÕQ�QDVÕO�ROGX÷X�WHWNLN�HGLOPLúWLU��%X�SD\ODúÕPGD�NRQXODQ�

LONHOHU�YH�SUHQVLSOHUH�GH÷LQLOPLúWLU��%X�NÕVÕPGD�V�YDULOHUH�QLoLQ�ID]OD�SD\�YHULOPLú�

EXQXQ�IHOVHIHVL�\DSÕODUDN��ND\QDNODUGDNL�ELOJLOHU�GR÷UXOWXVXQGD�oÕNDUÕPODUGD�

EXOXQXOPXúWXU��+]��gPHU�G|QHPLQGH�JDQLPHWOHUOH�LOJLOL�ELUWDNÕP�IDUNÕ�

X\JXODPDODU�WHVSLW�HGLOPLúWLU��EXQODU��V�YDUL\H�YHULOHQ��o�KLVVHQLQ��LNL\H�

G�ú�U�OPHVL��0�HOOHIHL�NXOXEXQ�JDQLPHWWHQ�SD\�DODPDPDVÕ��VHOHE�GHQLOHQ�

SD\GDQ�EHúWH�ELU�SD\�DOÕQPDVÕ��,UDN�WRSUDNODUÕQÕQ�DVNHUOHUH�GD÷ÕWÕOPDPDVÕ�JLEL

KXVXVODUGÕU�

%�W�Q�EX�LQFHOHPHOHULPL]�QHWLFHVLQGH�úXQODUÕ�V|\OHPHPL]�P�PN�QG�U��

*DQLPHW��GR÷DO�RODUDN�VDYDúÕQ�QHWLFHVLQGH�RUWD\D�oÕNDQ�YH�G|QHPLQ�N�OW�U�QH�

J|UH�úHNLO�DODQ�ELU�KXVXVWXU��.DQDDWLPL]FH�JDQLPHW��]DPDQ�YH�PHNkQ�IDNW|UOHUL�

GLNNDWH�DOÕQDUDN�GH÷HUOHQGLULOPHOLGLU��øVODP�7DULKL¶QGH�(PHYLOHULQ�KkNLP�ROGX÷X�

G|QHPH�NDGDU�E�W�Q�JLGHUOHUL�GHYOHW�WDUDIÕQGDQ�NDUúÕODQDQ��PHUNH]L�RWRULWHQLQ�

HPULQGH�G�]HQOL�ELU�DVNHUL�WHúNLODWODQPD�YH�RUGX�G�ú�QFHVLQH�UDVWOD\DPÕ\RUX]��

'|QHPLQ�DVNHUL�\DSÕVÕQÕQ�J�Q�P�]�0RGHUQ�2UGX�\DSÕVÕ\OD�NÕ\DVODQPDVÕ�oRN�

]RUGXU��*�Q�P�]�RUGXODUÕQGD�DVNHULQ�E�W�Q�WHoKL]DWÕ�HOELVHVL��\HPHVL�LoPHVL��

KHU�úH\L�GHYOHW�KDUFDPDVÕ\OD�NDUúÕODQPDNWDGÕU��øVODP¶ÕQ�LON�G|QHPLQGHNL�DVNHUL�
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\DSÕODQPDGD�KHU�DVNHU�NHQGL�VLODK�YH�WHoKL]DWÕQÕ�E�\�N�|Oo�GH�NHQGLVL�

NDUúÕOÕ\RUGX��ELQHNOHU�DVNHUOHUH�DLWWL��*DQLPHW��G|QHPLQ�HQ�|QHPOL�JHOLU�

ND\QD÷ÕQÕ�ROXúWXUX\RUGX��*HUHN�GHYOHW��JHUHNVH�DVNHUOHU�\DSWÕNODUÕ�KDUFDPD�

RUDQÕQGD�SD\�DOÕ\RUGX��\�N�Q�ID]ODVÕ�DVNHUOHU��VWOHQGL÷LQGHQ�JDQLPHWLQ�EHúWH�

G|UG��DVNHUH�YHULOL\RUGX��GHYOHWLQ�\�N��GDKD�D]�ROGX÷XQGDQ��EHúWH�ELUL�DOÕ\RU�YH�
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