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RODQ�LOHWLúLP�VD\HVLQGH�LQVDQ��EL\RORMLN�ELU�YDUOÕN�ROPDNWDQ�oÕNDUDN�WRSOXPVDO�DQODPGD�
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JHUoHNOHúPHNWHGLU���<DQ L � L OHWLúLP��LQVDQ�LOLúNLOHULQLQ�ELU�D\UÕFDOÕ÷Õ��]RUXQOXOX÷X�YH�
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IL]LNVHO�DQODPGD�W�NHWLFL�LKWL\DoODUÕQÕ�NDUúÕOD\DUDN�GR\XP�VD÷OD\DELOHFHN��U�Q�
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GX\JXVDO�ER\XWODUÕQD�D\QÕ�DQGD�HULúHELOHFHN�ELoLPGH�PHVDMODUÕ�NRGOD\DELOPH�\HWHQH÷L�

EXOXQPDNWDGÕU��<DQL�LúOHWPHOHU��UHNODPODUOD�NLWOH�LOHWLúLP�DUDoODUÕQGDQ�\DUDUODQDUDN�D\QÕ�

DQGD�oRN�ID]OD�VD\ÕGD�YH�IDUNOÕ�NLPOLNWHNL�NLúLOHUH�XODúDELOPH�LPNDQÕ�EXOPDNWDGÕUODU��øúWH�

EXQGDQ�GROD\Õ�LúOHWPHOHU��ELUH\OHUL�LNQD�HWPHN�YH�VDWÕQ�DOPD�GDYUDQÕúÕQGD�EXOXQPDODUÕQÕ�

VD÷ODPDN�DPDFÕ\OD�E�W�QOHúLN�LOHWLúLP�V�UHoOHULQH�LOLúNLQ�VWUDWHMLN�NDUDUODU�DOÕUNHQ�

UHNODP�NDPSDQ\DODUÕQÕ�GD�SODQODUÕQÕQ�ELU�SDUoDVÕ�RODUDN�GH÷HUOHQGLULS�P�úWHULOHULQH�

KHUJ�Q�\�]OHUFH�UHNODP�PHVDMÕ�J|QGHUPHNWHGLUOHU���

���������6DWÕú�7XWXQGXUPD

3D]DUGDNL�PHYFXW��U�Q�VD\ÕVÕQÕQ�DUWPDVÕ��SHUDNHQGHFLOL÷LQ�JHOLúPHVL��UHNODPD�

J|UH�VDWÕúODU��]HULQGH�NÕVD�V�UHGH�HWNLOL�ROPDVÕ��UHNDEHWLQ�\R÷XQ�ROGX÷X�SD]DUODUGD�NÕVD�

V�UHGH�X\JXODQDUDN�VRQXo�DOÕQDELOPHVL�YH�W�NHWLFLOHULQ�EX�W�U�oDEDODUD�\R÷XQ�LOJL�

J|VWHUPHVL�JLEL�QHGHQOHUGHQ�GROD\Õ�VDWÕú�JHOLúWLUPH�ROGXNoD�HWNLOL �ELU�G�]H\H�

XODúPÕúWÕU���

6DWÕú�JHOLúWLUPH��W�NHWLFLOHUL�KDUHNHWH�JHoLUPH\H��DUDFÕODUÕQ�HWNLQOL÷LQL�DUWWÕUPD\D�

YH�|]HQGLUPH\H�\|QHOLN�V�UHNOLOLN�J|VWHUPH\HQ�YH�UHNODP��NLúLVHO�VDWÕú�LOH�KDONOD�

LOLúNLOHU�GÕúÕQGD�NDODQ�NÕVD�G|QHPGH�VDWÕQ�DOPD\Õ�WHúYLN�HGLFL�NHQGLQH�KDV�VDWÕú�oDEDODUÕ�

RODUDN�LIDGH�HGLOPHNWHGLU���

6DWÕú�JHOLúWLUPH�WHPHOGH�VDWÕQ�DOPD�QRNWDODUÕQGD��U�QOHU�KDNNÕQGD�ELOJL�YHUPH��

KDWÕUODWPD�YH�VDWÕQ�DOPD\D�|]HQGLUPH�IDDOL\HWOHUL\OH��UHNODP�LOH�NLúLVHO�VDWÕúÕQ�W�NHWLFL\H�

��.RoDEDú�YH�(OGHQ��D�J�H���V�������

��*�QHUL�)ÕUODU��D�J�P���V������

��$OWXQÕúÕN��g]GHPLU��7RUODN��D�J�H���V����������

���gPHU�%D\EDUV�7HN��3D]DUODPD�øONHOHUL��6HNL]LQFL�%DVÕP��øVWDQEXO��%HWD�<D\ÕQODUÕ��������V������



��

XODúPD�YH�RQX�VDWÕQ�DOPD\D�\|QHOWPH�HWNLOHULQLQ�WDPDPODQPDVÕQÕ�DPDoODPDNWDGÕU���

5HNODP��W�NHWLFLOHUH���U�QOHULQ�QHGHQ�VDWÕQ�DOÕQPDVÕ�JHUHNWL÷L�NRQXVXQGD�ELOJLOHU�

YHUHUHN�LOHWLúLP�YH�VDWÕú�HWNLVL�ROXúWXUPD\D�oDOÕúÕUNHQ��VDWÕú�JHOLúWLUPH�LVH���U�QOHULQ�

KHPHQ�DOÕQPDVÕ�JHUHNWL÷L�NRQXVXQGD�W�NHWLFLOHUL�LNQD�HWPH\H�YH�RQODUÕ�KÕ]OÕ�ELU�úHNLOGH�

NÕVD�]DPDQGD�VDWÕQ�DOPD\D�GR÷UX�KDUHNHWOHQGLUPHGH�HWNLOL�ROPDNWDGÕU����%X�DPDoOD��

LúOHWPHOHU�GH��VDWÕú�JHOLúWLUPH�oDEDODUÕQÕ�W�NHWLFLOHUH��DUDFÕODUD�YH�VDWÕú�J�F�QH�\|QHOLN�

ROPDN��]HUH��o�ER\XWWD�HOH�DOÕQPDNWDGÕU� 3D]DUODPD�\|QHWLFLOHUL�GH�X\JXODPDODUÕ�

DoÕVÕQGDQ��EHGDYD�QXPXQH�GD÷ÕWPDN��GHQHPH�LoLQ�QXPXQH�YHUPH��SDUD�LDGHVL��NXSRQ�YH�

SULP�YHUPH��\DUÕúPD�\DSDUDN�LNUDPL\H�YHUPH��NDWDORJ�YH�EURú�U�KD]ÕUODPDN��NÕVD�

G|QHPOL�IL\DW�LQGLULPOHUL�\DSPDN��PDO�YH�VDWÕQDOPD�DYDQVÕ�LOH�VDWÕú�J�F�QH�SULP�

YHUPHN��VH\DKDW�YH�WDWLO�RODQDNODUÕ�VXQPDN�JLEL��oRN�oHúLWOL�VDWÕú�JHOLúWLUPH�DUDoODUÕQÕ�

NXOODQPDNWDGÕUODU���

6DWÕú�JHOLúWLUPH�\|QWHPOHUL�DúÕUÕ�ELU�úHNLOGH�NXOODQÕOGÕ÷ÕQGD�LúOHWPHQLQ�GXUXPX��

�U�Q�Q�GH÷HUL�YH�IL\DWÕ�JLEL�NRQXODU�DoÕVÕQGDQ�ED]Õ�W�NHWLFLOHUGH�NDUPDúÕN�GX\JXODU�

PH\GDQD�JHWLUPHNWH�YH�ROXPVX]�G�ú�QFHOHUH�GH�VHEHS�RODELOPHNWHGLU��%XQGDQ�GROD\Õ�

LúOHWPHOHU��W�NHWLFLOHUL�EX�ROXPVX]�GXUXPODUGDQ�NXUWDUDELOPHN�LoLQ��U�QOHULQ�\DUDUODUÕ��

oHNLFLOL÷L�YH�GL÷HU�|]HOOLNOHUL\OH�LOJLOL�J�YHQLOLU�ELOJLOHU�VXQPDOÕ�YH�ILUPD\D�NDUúÕ�J�YHQ�

GX\JXVX�VD÷ODPDOÕGÕUODU����%XUDGD�|QHPOL�RODQ�ELU�GL÷HU�QRNWDGD��\|QHOGL÷LPL]�JUXS�YH�

VXQXODQ��U�Q�J|]�|Q�QGH�EXOXQGXUXODUDN�HQ�X\JXQ�HWNLOH\LFL�DUDo�YH\D�DUDoODUÕQ�

VHoLOPHVLQH�GLNNDW�HGLOPHVLGLU��d�QN��KHU�DUDo�E�W�Q�JUXSODU�LoLQ�X\JXQ�ROPD\DELOLU��

gUQH÷LQ�QLKDL�W�NHWLFLOHUH�\|QHOLN�NROD\GD�ELU�PDO�LoLQ�EHGDYD��U�Q�GD÷ÕWÕPÕ�

\DSÕODELOLUNHQ��HQG�VWUL\HO��U�QOHULQ�SDKDOÕ�ROPDVÕQGDQ�GROD\Õ�EX�W�U��U�QOHULQ�EHGDYD�

GD÷ÕWÕPÕ�\HULQH�EHOLUOL�ELU�V�UH�WHVW�HGLOHELOPHVLQL�VD÷ODPDN�GDKD�X\JXQ�RODFDNWÕU�

���øEUDKLP�*|QHQ��³.UL]�'|QHPOHULQGH�.XOODQÕODQ�7XUL]P�3D]DUODPD�7HNQLNOHUL�YH�gQOH\LFL�<|QWHPOHU´��
.RRSHUDWLIoLOLN��6D\Õ������7�UN�.RRSHUDWLIoLOLN�.XUXPX�%DVÕQ�<D\ÕQ�$UDúWÕUPD�'DQÕúPDQOÕN�9H�(÷LWLP�
+L]PHWOHUL�øúOHWPHVL��$QNDUD��1LVDQ�0D\ÕV�+D]LUDQ��������V����

��$USDFÕ�YH�GL÷HUOHUL��D�J�H���V�����

��+��)HUKDW�(FHU��0XUDW�&DQÕWH]��3D]DUODPD�øONHOHUL�7HRUL�9H�<DNODúÕPODU��$QNDUD��*D]L�.LWDEHYL��
������V����������

��7HN��D�J�H���V�������
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���������.LúLVHO�6DWÕú

.LúLVHO�VDWÕú���U�QOHULQ�WDQÕWÕOPDVÕQÕ�YH�VDWÕúÕQÕQ�JHUoHNOHúWLULOPHVLQL�VD÷ODPDN�

DPDFÕ\OD��VDWÕúoÕODUÕQ�RODVÕ�P�úWHULOHUOH�\�]�\�]H�JHOHUHN�ROXúWXUGXNODUÕ�SD]DUODPD�

LOHWLúLPL�oDEDODUÕGÕU���

.LúLVHO�VDWÕúOD�JHUoHNOHúWLULOPHN�LVWHQHQ�DPDoODU��SD]DUODPD�DPDoODUÕ�YH�GL÷HU�

WXWXQGXUPD�DPDoODUÕ�LOH�KHP�WXWDUOÕ�KHP�GH�X\XP�LoHULVLQGH�ROPDOÕGÕU��%X�GR÷UXOWXGD��

NLúLVHO�VDWÕúÕQ�LON�DNOD�JHOHQ�DPDFÕ�VDWÕúÕQ�JHoHNOHúWLULOPHVL�ROVD�GD�RODVÕ�P�úWHULOHUL�

WHVSLW�HWPHN��RODVÕ�P�úWHULOHUL�VDWÕQ�DOPD\D�LNQD�HWPHN�YH�P�úWHUL�PHPQXQL\HWLQLQ�

V�UHNOLOL÷LQL�VD÷ODPDN�JLEL��o�JHQHO�DPDFÕ�YDUGÕU��+HU�LúOHWPH�GH�EX�DPDoODUGDQ�\ROD�

oÕNDUDN��PDO�KDNNÕQGD�ELOJL�YHUPHN��LOJL\L�\�NVHOWPHN��PDO�WHUFLKLQL�JHOLúWLUPHN��

IL\DWODUÕ�YH�|WHNL�NRúXOODUÕ�J|U�úPHN��VDWÕúÕ�NDSDPDN�YH�SHNLúWLUPH\L�VD÷ODPDN�JLEL�|]HO

DPDoODUÕQÕ�EHOLUOH\HELOLUOHU����%X�JHQHO�YH�|]HO�DPDoODUÕQ�JHUoHNOHúWLULOPHVL�LoLQ�GH�VDWÕú�

SHUVRQHOL��oHúLWOL�DúDPDODUGDQ�PH\GDQD�JHOHQ�ELU�VDWÕú�V�UHFLQL�SODQOD\DELOPHOL�YH�

\�U�WHELOPHOLGLU��%X�V�UHo�P�úWHUL�DUDPD�YH�DGD\�P�úWHUL�EXOPD��|Q�\DNODúÕP��

\DNODúÕP��VXQXú�YH�J|VWHUL��LWLUD]ODUÕ�NDUúÕODPD��VDWÕúÕ�ED÷ODPD�YH�VDWÕú�VRQUDVÕ�L]OHPH�

úHNOLQGH�\HGL�DúDPDGDQ�ROXúPDNWDGÕU��øON�DúDPDGD�VDWÕú�SHUVRQHOL�WDUDIÕQGDQ�RODVÕ�

P�úWHULOHU�EHOLUOHQPHOLGLU��øNLQFL�DúDPDGD�RODVÕ�P�úWHUL�KDNNÕQGD�VDWÕú�LoLQ�JHUHNOL�

ELOJLOHUL�WRSODPDN��]HUH�|Q�\DNODúÕP�oDOÕúPDVÕ�\DSÕOÕU��<DNODúÕP�DúDPDVÕQGD�LVH�P�úWHUL�

LOH�NDUúÕODúPD�DQÕ�YH�QDVÕO�RODFD÷Õ�SODQODQÕU��%|\OHFH�GLNNDW�oHNPH��PHUDN�YH�LOJL�

X\DQGÕUDUDN�DVÕO�J|U�úPH\L�JHUoHNOHúWLUPHN�DPDoODQÕU��6XQXú�YH�J|VWHUL�DúDPDVÕQGD�GD��

LKWL\DFÕQ�RUWD\D�oÕNDUÕOPDVÕ���U�Q�Q�LKWL\DFÕ�NDUúÕOD\DFD÷ÕQÕQ�LVSDWODQPDVÕ�YH�KHPHQ�

VLSDULúLQ�DOÕQPDVÕ�LoLQ�oDEDODU�KDUFDQÕU��'DKD�VRQUDNL�DúDPDODUGD�LVH��P�úWHULGHQ�JHOHQ�

L W LUD]ODU�NDUúÕ ODQDUDN�VDWÕú �ED÷ODQPDOÕ �YH�P�úWHUL � L OH� L O LúNLOHU �GHYDPOÕ�VÕFDN�

WXWXOPDOÕGÕU���

0DOL\HWLQLQ�\�NVHN�ROPDVÕ��EHOLUOL�ELU�]DPDQGD�NÕVÕWOÕ�VD\ÕGD�P�úWHUL\H�

XODúDELOPH�YH�LPDMÕ�ROXPVX]�HWNLOH\HELOPH�ULVNL�JLEL�GXUXPODU�NLúLVHO�VDWÕúÕQ�

GH]DYDQWDMODUÕQÕ�ROXúWXUPDVÕQD�UD÷PHQ���U�Q�Q�VDWÕQ�DOPD�GH÷HUL�\�NVHN��WHNQLN�RODUDN�

���$USDFÕ�YH�GL÷HUOHUL��D�J�H���V�����

��$\SDU�7RSNDUD�8VOX��.LúLVHO�6DWÕú�7HNQLNOHUL��øNLQFL�%DVÕP��øVWDQEXO��%HWD�<D\ÕQODUÕ��������V��������

���øUIDQ�dD÷ODU��6DELKD�.ÕOÕo��3D]DUODPD��%LULQFL�%DVÕP��$QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP��������V����������



��

NDUPDúÕN�YH�J|VWHUL�LOH�L]DK�HWPH�JHUHNOLOL÷L�YDUVD�EX�JLEL�GXUXPODUGD�GD�ROGXNoD��|QHP�

ND]DQPDNWDGÕU��d�QN��NLúLVHO�VDWÕú�LOH�oLIW�\|QO��YH�\�]\�]H�ELU�LOHWLúLP�NXUXOGX÷X�LoLQ�

P�úWHUL�LKWL\DoODUÕQÕ�DQODPDGD�YH�EX�LKWL\DoODUD�NDUúÕOÕN�|QHULOHU�VXQPDGD�VDWÕú�

WHPVLOFLVL�|QHPOL�ELU�HVQHNOL÷H�VDKLS�ROPDNWDGÕU��<DQL�P�úWHULOHUGHQ�JHOHQ�WHSNLOHU�

DQÕQGD�IDUN�HGLOHUHN�JHUHNOL�FHYDSODUÕQ�YHULOPHVLQH�\D�GD�DoÕNODPDODUÕQ�\DSÕOPDVÕQD�

LPNDQ�ROXúPDNWDGÕU��%X�QHGHQOH��SRWDQVL\HO�P�úWHULOHUL�VDWÕQ�DOPD\D�LNQD�HWPH�

DoÕVÕQGDQ�ROGXNoD�HWNLOLGLU���

���������+DONOD�øOLúNLOHU

øúOHWPHOHULQ�\DSWÕNODUÕ�IDDOL\HWOHU��oDOÕúDQODUÕ��P�úWHULOHUL�YH\D�KHQ�]�KLoELU�

LOHWLúLPGH�EXOXQPDGÕ÷Õ�NLúL�\DGD�NXUXPODU�JLEL�E�\�N�NLWOHOHU�WDUDIÕQGDQ�oHúLWOL�

DoÕODUGDQ�GH÷HUOHQGLULOPHNWHGLU��%X�GH÷HUOHQGLUPHOHU�GH�LúOHWPH\H�NDUúÕ�WXWXP�YH\D�

GDYUDQÕúODUÕQ�JHOLúPHVLQGH�HWNLOL�ROPDNWDGÕU��øúWH�EX�GH÷HUOHQGLUPHOHULQ�DOW�\DSÕVÕQGD�

oHúLWOL�ND\QDNODUGDQ�HOGH�HGLOHQ�ELOJLOHU�HWNLOL�ROVD�GD��LúOHWPH�VDGHFH�ELOJL�YHUPHNWHQ�

]L\DGH�NLWOHOHUOH�NDUúÕOÕNOÕ�LOHWLúLP�NXUDUDN�L\L�QL\HW��DQOD\Õú�YH�LúELUOL÷L�ROXúWXUPD\Õ�

DPDo ODPD O ÕG Õ U � � ø ú O H WPH OH U LQ �EX �DPDo OD U Õ � GD �KD ON O D � L O L úN L O HU�IDDOL\HWOHUL\OH�

JHUoHNOHúWLULOPHNWHGLU���

+DONOD�LOLúNLOHU�NDYUDPÕQD�ELUoRN�NLúL�NHQGL�DQOD\ÕúODUÕQD�J|UH�DQODP�YHUPHNWH�

YH�EXQD�J|UH�LúOHYOHULQL�EHOLUOHPH\H�oDOÕúPDNWDGÕUODU��%XQGDQ�GROD\Õ�KDOND�LOLúNLOHU�

NDYUDPÕQÕ�EHOLUOL�ELU�WDQÕPOD�VÕQÕUOD\DUDN�DQD�|]HOOLNOHULQL�WDP�RODUDN�RUWD\D�NR\PDN�

ROGXNoD�]RUGXU����'ROD\ÕVÕ\OD�KDONOD�LOLúNLOHU�KDNNÕQGD�oRN�VD\ÕGD�WDQÕP�\DSÕOPDVÕQD�

UD÷PHQ�NÕVDFD��ELU�LúOHWPHQLQ�DPDoODUÕQD�XODúPDGD�JHUoHN�LOJLVL�YH�HWNLVL�RODQ�

W�NHWLFLOHUL��oDOÕúDQODUÕ��LúoL�NXUXOXúODUÕ��KLVVH�VHQHGL�VDKLSOHUL��KDON��VLYLO�WRSOXP�

|UJ�WOHUL�YH�WHGDULNoLOHUL�JLEL�|UJ�W�LoL�YH�|UJ�W�GÕúÕ�oHYUHOHUL\OH�L\L�LOLúNLOHU�NXUDUDN�EX�

LOLúNLOHUL�V�UG�UPH\L�VD÷OD\DQ�IDDOL\HWOHUGLU���

��7RSNDUD�8VOX��D�J�H���V�������

���2GDEDúÕ�YH�R\PDQ��D�J�H���V���������

��5ÕGYDQ�.DUDODU��øúOHWPH�<|QHWLPLQGH�+DONOD�øOLúNLOHU��%HúLQFL�%DVÕP��(VNLúHKLU��%LUOLN�2IVHW���������
V����

��0��0LWKDW�hQHU��³3D]DUODPD�/LWHUDW�U�P�]GH�<HU�$ODQ�7XWXQGXUPD�.DUPDVÕ�(OHPDQODUÕQÕQ�*|]GHQ�
*HoLULOPHVL´�3D]DUODPD�'�Q\DVÕ��6D\Õ�����0DUW�1LVDQ�������V������
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8OXVODUDUDVÕ�+DONOD�øOLúNLOHU�%LUOL÷LQH�J|UH�LVH�KDONOD�LOLúNLOHU��|]HO�\D�GD�NDPX�

NXUXOXúODUÕQÕQ�LOLúNL�NXUGX÷X�YH\D�NXUDELOHFH÷L�NLPVHOHULQ�VHPSDWL��DQOD\Õú�YH�GHVWH÷LQL�

VD÷OD\DUDN�EXQX�GHYDP�HWWLUPHN�DPDFÕ\OD�\�U�WW�÷��V�UHNOL�YH�|UJ�WOHQPLú�ELU�\|QHWLP�

J|UHYLGLU���

+DONOD�LOLúNLOHULQ�DPDoODUÕ�LVH��WRSOXPX�D\GÕQODWPDN��\DSÕODQ�oDOÕúPDODUÕQ�

EHQLPVHPHVLQL�VD÷ODPDN��NXUXOXúD�NDUúÕ�ROXPOX�GDYUDQÕúODU�ROXúWXUPDN��KHGHI�NLWOHQLQ�

NXUXOXúOD�RODQ�LOLúNLOHULQL�NROD\ODúWÕUPDN��LVDEHWOL�NDUDUODU�DODELOPHN�LoLQ�WRSOXPGDQ�

JHUHNOL�ELOJLOHUL�DOPDN��\DSÕODFDN�LúOHULQ�GDKD�KÕ]OÕ�YH�NROD\�J|U�OHELOPHVL�LoLQ�KDONOD�

LúELUOL÷LQH�JLGLOPHVLQL�VD÷ODPDN�YH�KHUNHVLQ�NLúLOL÷LQH�VD\JÕ�J|VWHUHUHN�VRV\DO�

VRUXPOXOXN�GX\JXVXQX�ROXúWXUPDN�JLEL�NÕVDFD�|]HWOHQHELOLU��$QFDN��KDONOD�LOLúNLOHU�

VDGHFH�NXUXOXúXQ�KDONOD�RODQ�LOLúNLOHULQL�GH÷LO��EXQXQ��\DQÕQGD�GL÷HU�Lo�YH�GÕú�NXUXOXúODU�

YH\D�WRSOXOXNODUOD�RODQ�LOLúNLOHULQL�GH�NDSVDPDNWDGÕU� %XQGDQ�GROD\Õ��KDONOD�LOLúNLOHU��

NXUXOXúXQ�GL÷HU�oHúLWOL�NXUXOXúODUOD�YH�JUXSODUOD�RODQ�LOLúNLOHULQLQ�L\LOHúWLULOPHVLQL�YH�L\L�

ELU�RUWDPÕQ�ROXúWXUXOPDVÕQÕ�VD÷OD\DUDN�NXUXOXúXQ�Lú�YHULPLQL�DUWWÕUPDNWD�YH�GDKD�GD�

JHOLúWLUPHNWHGLU����+DONOD�LOLúNLOHU�EX�DPDoODUÕQD�XODúPDN�LoLQ�GH�oLIW�\|QO��ELU�

LOHWLúLPGHQ�\DUDUODQPDNWDGÕU��<DQL�KDONOD�LOLúNLOHU��WHPHOGH�oLIW�\|QO��ELU�LOHWLúLPH�

GD\DQDUDN�ED]HQ�\�]�\�]H�ED]HQ�GH�NLWOH�LOHWLúLP�DUDoODUÕ�LOH�KHP�KHGHI�NLWOH\H�oHúLWOL�

PHVDMODU�J|QGHUPHNWH�KHP�GH�RQODUÕQ�WHSNLVLQL�|OoPHNWHGLU��+HGHI�NLWOH\H�J|QGHULOHQ�

ELOJLOHUGH�GH�G�U�VWO�N�LONHVL�GR÷UXOWXVXQGD�GR÷UX�ELOJLOHU�LOHWPHNWH�YH�KDOND�oHúLWOL�

GH÷HUOHU�VXQDUNHQ�KDONWDQ�GD�oHúLWOL�GHVWHNOHU�DODUDN�NDUúÕOÕNOÕ�ND]DQo�LONHVL\OH�KDUHNHW�

HWPHNWHGLU���

<XNDUÕGDNL�WDQÕP�YH�DPDoODUD�LOLúNLQ�YHULOHQOHU�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�
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ROXQDFDN�HWNLQOLN�YH\D�ROD\�LOH�VSRQVRU�\D�GD�RQXQ��U�QOHULQLQ�KHP�LúOHYVHO�KHP�GH�

LPDMD�GD\DOÕ�RODUDN�|UW�úPHVL�JHUHNPHNWHGLU��d�QN��W�NHWLFLQLQ�]LKQLQGH�LúOHWPH�\D�GD�

PDUND�LOH�EX�ROD\�YH\D�HWNLQOLN�DUDVÕQGD�ELU�ED÷�ROXúPDNWDGÕU��%|\OHFH��U�Q�LOH�ROD\�

DUDVÕQGDNL�GR÷UXGDQ�LOLúNL�RUWD\D�oÕNPDNWD�YH�EX�GD�VLQHUML�ROXúWXUDELOPHNWHGLU�����<DQL�

VSRQVRUOXN�IDDOL\HWOHULQGH�L]OH\LFLOHULQ�RUJDQL]DV\RQD�NHQGL�LVWHNOHUL�LOH�NDWÕOPDVÕ�YH�

LúOHWPH�LOH�P�úWHULOHU�DUDVÕQGD�\DNÕQ�LOLúNLOHULQ�NXUXOPDVÕQGDQ�GROD\Õ�J|QGHULOHQ�

PHVDMODU�GDKD�L\L�DOJÕODQDELOPHNWHGLU��%X�GD�LúOHWPHQLQ��U�Q��LOH�RUJDQL]DV\RQXQ�

KH\HFDQÕQÕ��]HYNLQL�YH�P�úWHUL\L�E�W�QOHúWLUPHNWHGLU����

'L÷HU�WDUDIWDQ�ELU�ROD\�\D�GD�RUJDQL]DV\RQ�LOH�PDUND�DUDVÕQGD�ROXúWXUXODQ�ED÷��

PDUND\D�\|QHOLN�SR]LWLI�ELU�DOJÕ\D�GD\DOÕ�GH÷LúLPH�GH�|QF�O�N�HWPHNWHGLU��%X�DoÕGDQ�

LúOHWPHOHU�JHQHOOLNOH�PHG\DGD�WHúKLU�HGLOPH��PDUND�ELOLQLUOL÷LQL�DUWWÕUPD��ILUPDQÕQ�

LPDMÕQÕ�JHOLúWLUPH��VDWÕúODUÕ�DUWWÕUPD��oHYUH\OH�LOLúNLOHUL�JHOLúWLUPH��UDNLSOHUH�NDUúÕ�

�VW�QO�N�VD÷ODPD�YH�P�úWHUL�LOH�oDOÕúDQODUÕ�H÷OHQGLUPH�JLEL�DPDoODUÕ�JHUoHNOHúWLUPHN�

LoLQ�VSRQVRUOXN�IDDOL\HWOHULQH�\|QHOPHNWHGLUOHU��%X�QHGHQOHUH�EDNWÕ÷ÕPÕ]GD�VSRQVRUOXN��

JHOHQHNVHO�SD]DUODPD�LOHWLúLPL�HOHPDQODUÕ��UHNODP��KDONOD�LOLúNLOHU��NLúLVHO�VDWÕú��VDWÕú�

oDEDODUÕ��LOH�DPDo�ELUOL÷LQGH�RODQ��DPDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�UHNODP�JLEL�NLWOH

LOHWLúLP�DUDoODUÕQGDQ�\DUDUODQDQ��KDONOD�LOLúNLOHU�JLEL�W�NHWLFLOHUL�GROD\OÕ�\ROODUGDQ�

HWNLOH\HQ�YH�LúOHWPH�NkUÕQÕ�SR]LWLI�\|QGH�DUWWÕUDQ�ED÷ÕPVÕ]�ELU�SD]DUODPD�LOHWLúLPL�

HOHPDQÕ�RODUDN�HOH�DOÕQPDNWDGÕU��$QFDN�KHU�QH�NDGDU�ED÷ÕPVÕ]�ELU�LOHWLúLP�HOHPDQÕ�

RODUDN�J|U�OVH�GH�IDDOL\HWOHULQ�EDúDUÕVÕ�LoLQ��X\JXQ�ELU�UHNODP��KDONOD�LOLúNLOHU��VDWÕú�
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oDEDODUÕ�YH�GL÷HU�SD]DUODPD�LOHWLúLPL�H\OHPOHUL�LOH�VSRQVRU�HGLOHQ�ROD\ÕQ�GHVWHNOHQPHVL�

ELUOHúWLULOPHVL�YH�X\XPODúWÕUÕOPDVÕ�JHUHNPHNWHGLU����

���������$PDFD�<|QHOLN�3D]DUODPD

$PDFD�\|QHOLN�SD]DUODPD��ELU�LúOHWPHQLQ��PDUND�VDWÕúÕQÕ�VD÷ODPDN�JLEL�

SD]DUODPD�KHGHIOHULQL�JHUoHNOHúWLUPHN�LoLQ��VRV\DO�ELU�DPDFÕ�GHVWHNOHPHVLQH�ED÷OÕ�RODUDN�

GL]D\Q�HGLOPLú�ELU�VWUDWHMLGLU��'ROD\ÕVÕ\OD EX�VWUDWHML��LúOHWPH��U�QOHUL�LOH�KHGHIOHQHQ�

VRV\DO�ELU�DPDFÕQ�GHVWHNOHQPHVL�DUDVÕQGD�GLUHN�ELU�LOLúNL�NXUPD\D�\DUGÕP�HWPHNWHGLU����

7HPHO�LúOH\LúL�DoÕVÕQGDQ�GD�LúOHWPHOHULQ��P�úWHULOHUH�NHQGL��U�QOHULQL�VDWÕQ�DOPDODUÕ�

GXUXPXQGD��KD\ÕUVHYHUOLN�NXUXOXúODUÕQD�EHOLUOL�PLNWDUODUGD�\DUGÕPGD�EXOXQDFD÷ÕQÕ�

|QHUPHVLQH�GD\DQPDNWDGÕU����

&DURO�/��&RQH��DPDFD�\|QHOLN�SD]DUODPD\Õ�ELU�LúOHWPHQLQ��U�QOHULQL�VRV\DO�ELU�

VRUXQOD�LOLúNLOHQGLUHUHN�ED÷OD\DQ�SD]DUODPD�oDEDVÕ�RODUDN�LIDGH�HWPHNWH YH�KHGHILQGH�LVH�

KHP�LúOHWPH\H�\|QHOLN�J�YHQL�DUWWÕUPDN�KHP�P�úWHULOHUOH�LOLúNLOHUL�GHULQOHúWLUPHN�YH�

KHP�GH�VRV\DO�VRUXQD�\DUDU�VD÷ODUNHQ�VDWÕúODUÕ�YH�NXUXPVDO�LPDMÕ�L\LOHúWLUPHN�ROGX÷XQX�
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J|U�OPHNWHGLU�����d�QN��&RQH�5RSHU�UDSRUXQD�J|UH�$PHULNDOÕODUÕQ�RQGD�VHNL]LQLQ

VRV\DO�NRQXODUOD�LOJLOHQHQ�úLUNHWOHUH�NDUúÕ�GDKD�SR]LWLI�ELU�LPDM�VHUJLOHGL÷LQL���oWH�

LNLVLQLQ�GH��\DNODúÕN�����PLO\RQ�W�NHWLFL��L\L�ELU�DPDoOD�LOLúNLOHQGLULOHQ�ELU��U�Q��

GHVWHNOHPHN�LoLQ�NHQGL�PDUNDODUÕQÕ�GH÷LúWLUPH\H�H÷LOLPOL�ROGX÷X�RUWD\D�oÕNPÕúWÕU����
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LúOHWPHQLQ�L\LOLN�\DSDUDN�GDKD�L\L�ROPD�\ROX�úHNOLQGH�J|U�OHQ�ELU�SD]DUODPD�oDEDVÕGÕU�YH�

VDWÕú�SURPRV\RQODUÕ��NXUXPVDO�\DUGÕP��VSRQVRUOXN�YH�KDONOD�LOLúNLOHUGHQ�IDUNOÕGÕU��$QFDN�

LúOHWPH�YH�PDUND�LPDMÕQÕ�ROXúWXUDUDN�J�oOHQGLUPHN��P�úWHULOHULQ�J�YHQLQL�ND]DQPDN��

VDWÕúODUÕ�DUWWÕUPDN��SD]DUODUÕ�JHOLúWLUPHN�YH�\HQL�SD]DUODUD�XODúPDN�JLEL��oHúLWOL�NXUXPVDO�

YH�SD]DUODPD�KHGHIOHUL�DoÕVÕQGDQ�GD�EXQODUÕQ�ELU�ELUOHúLPLQL�VXQPDNWDGÕU����

<DSÕODQ�WDQÕP�YH�DoÕNODPDODU�oHUoHYHVLQGH�DPDFD�\|QHOLN�SD]DUODPDQÕQ�VDWÕúODUD�

ED÷OÕ�RODUDN�VRV\DO�VRUXQODUÕQ�o|]�P�QH�NDWNÕODU�VD÷ODGÕ÷Õ�J|U�OPHNWHGLU��%XQX�GD�

SD]DUODPD�PHVDMODUÕQGD�LúOH\HUHN�JHUoHNOHúWLUPHNWHGLU��%|\OHFH�LúOHWPHOHU�VRV\DO�VRUXQD�

NDWNÕ�VD÷ODPDQÕQ�\DQÕQGD�VDWÕúODUÕQÕ�DUWWÕUDELOPHNWH��NXUXP� Y H �PD U N D � LPDM ÕQÕ �

JHOLúWLUHELOPHNWH�YH�P�úWHULOHUL\OH�GHULQ�LOLúNLOHUH�JLUHELOPHNWHGLUOHU��%X�DoÕGDQ�DPDFD�

\|QHOLN�SD]DUODPD�GD��LúOHWPHOHUGHQ�VRV\DO�VRUXPOXOXN�\|QO��EHNOHQWLOHUGH�EXOXQDQ�
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DOÕQPDNWDGÕU�

%X�EDúOÕN�DOWÕQGD�DPDFD�\|QHOLN�SD]DUODPDQÕQ�JHQHO�ELU�oHUoHYHVL�oL]LOPLú�ROXS��

oDOÕúPDQÕQ�NRQXVX�LWLEDUL\OH�EXQGDQ�VRQUDNL�NÕVÕPGD�DPDFD�\|QHOLN�SD]DUODPDQÕQ�

SD]DUODPD�LOHWLúLPL�DoÕVÕQGDQ�\HUL��|QHPL�YH�LúOH\LúL�NRQXODUÕQD�D\UÕQWÕOÕ�ELU�úHNLOGH�\HU�
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øúOHWPHOHU�SD]DUODPD�\|QO��LOHWLúLPOHULQL�\HULQH�JHWLUPHN�LoLQ�GH÷LúLN�DUDoODUGDQ�

YH�KDWWD�W�P�SD]DUODPD�NDUPDVÕQGDQ�\DUDUODQPDNWDGÕU�����d�QN���U�Q��IL\DW��GD÷ÕWÕP�

JLEL�SD]DUODPD�NDUPDVÕ�HOHPDQODUÕQÕQ�]DPDQOD�DOÕúÕODJHOPLú�\DSÕODUÕQGD�oHúLWOL�

GH÷LúLNOLNOHU�RUWD\D�oÕNPÕú�YH�EX�GH÷LúLNOLNOHULQ�GH�SD]DUODPD�LOHWLúLPL�IDDOL\HWOHULQH�

\DQVÕGÕ÷Õ�J|]OHQPLúWLU������$QFDN�WXWXQGXUPD�NDUPDVÕ��SD]DUODPD�NDUPDVÕQGDNL�GL÷HU�

XQVXUODUD�J|UH�IDUNOÕ�|]HOOLNOHUH�VDKLSWLU��gUQH÷LQ���U�Q��IL\DW��YH�GD÷ÕWÕP�JLEL�GL÷HU�

SD]DUODPD�LOHWLúLPL�oHúLWOHUL\OH�LOJLOL�NDUDU�YH�PHVDMODU�ROXúWXUXOGXNWDQ�VRQUD��EXQODUÕQ�
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NÕVD�G|QHPGH�GH÷LúWLULOPHOHULQLQ�QHUHGH\VH�LPNDQVÕ]�ROPDVÕ�YH�X\JXODQDQ�NDUDUODUÕQ�

UDNLSOHU�WDUDIÕQGDQ�J�oO�N�oHNPHGHQ�UDKDWOÕNOD�WDNOLW�HGLOHELOPHVL��NÕVD�YH�RUWD�YDGHOL�

NDUDUODUGD�UHNDEHWoL��VW�QO�N�VD÷ODPDN�LVWH\HQ�SD]DUODPD�\|QHWLFLOHULQL�WXWXQGXUPD�

NDUPDVÕQD�\|QHOWPHNWHGLU��'ROD\ÕVÕ\OD�KHU�QH�NDGDU�D\ÕUÕFÕ�|]HOOLNOHU�ROVD�GD��SD]DUODPD�

NDUPDVÕQGDNL�GL÷HU�HOHPDQODUÕQ GD�LOHWLúLP�ER\XWXQD�|QHP�YHULOPHOL�YH�E�W�QOHúLN�

SD]DUODPD�LOHWLúLPL�oHUoHYHVLQGH�WXWXQGXUPD�NDUPDVÕ�LOH�ELUOLNWH�G�ú�Q�OHUHN�HOH�
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7�NHWLFLOHU�ELU��U�Q��VDWÕQ�DOÕUNHQ�RQXQ�NHQGLVLQH�VXQDFD÷Õ�\DUDUODUÕQÕ�

DOPDNWDGÕU��%X�DoÕGDQ�W�NHWLFLOHULQ�]LKQLQGH��JHQHOOLNOH��U�Q�YH�|]HOOLNOHUL�LOH�

ID\GDODUÕQGDQ�ND\QDNODQDQ�EHNOHQWLOHULQGH�GDKLO�HGLOGL÷L�ELU�GL]L�VR\XW�ELOHúHQ�

YDUROPDNWDGÕU��d�QN��ELU�W�NHWLFL�VRPXW�ELOHúHQOHU�RODQ�úHNHU��XQ��NDEDUWPD�WR]X�YH�

V�WWHQ�ROXúDQ�ELVN�YL\L�DOÕUNHQ�RQXQ��QO��ELU�PDUND�ROPDVÕ��WD]HOLN�YH�NDOLWH�JLEL�VR\XW�

ELOHúHQOHULQL�GH�DPDoOD\DELOLU��$\UÕFD��U�Q�YH�RQXQOD�ED÷ODQWÕVÕ�RODQ�DPEDODMÕQ�GD� �
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J|UHYLQGH�EXOXQPDVÕ�SD]DUODPD�LOHWLúLPL�DoÕVÕQGDQ�|QHPLQL�J|VWHUPHNWHGLU��%X�DoÕGDQ�

�U�QOHULQ�PDUNDODUÕ��E�\�NO�NOHUL��úHNLOOHUL��DPEDODMODUÕ��UHQNOHUL�YH�NRNXODUÕ�JLEL�VR\XW�

YH�YH\D�VRPXW�|]HOOLNOHUL�W�NHWLFLOHU�DUDVÕQGD�oHúLWOL�DQODPODU�WDúÕPDNWDGÕU��gUQH÷LQ�

W�NHWLFLOHU�WDUDIÕQGDQ�E�\�N�GHWHUMDQ�NXWXODUÕ�YH\D�PHúUXEDW�úLúHOHUL�HNRQRPLN�RODUDN��

EH\D]�UHQNOHULQ�D÷ÕUOÕ�ELU�úHNLOGH�NXOODQÕOGÕ÷Õ�GHWHUMDQ�NXWXODUÕ�LVH�WHPL]OLN�YH�VD÷OÕN�

DoÕVÕQGDQ�HWNLOL�RODUDN�DOJÕODQPDNWDGÕU����
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*HQHO�RODUDN�IL\DWODPDGD�PDOL\HW��WDOHS�LOH�UHNDEHW�WHPHO�DOÕQPDNWD�YH�HNRQRPLN�

NDUDU�V�UHFL�HJHPHQ�ROPDNWDGÕU��$QFDN�IL\DWÕQ�NHQGLVL�GH�ED]HQ��U�QGH�ROGX÷X�JLEL�

W�NHWLFL�LoLQ�ELU�X\DUDQ�YH�LSXFX�ROPDNWDGÕU��)L\DW��|]HOOLNOH�PDUND�LVPLQLQ�ELOLQPHGL÷L�

\D�GD�DOJÕODQDELOLU�G�]H\GH�ROPDVD�ELOH�PDUNDODUÕQ�IDUNOÕ�NDOLWHOHUL�\DQVÕWWÕ÷Õ�G�ú�Q�OHQ�

�U�QOHUGH�W�NHWLFL�DoÕVÕQGDQ�ELU�NDOLWH�J|VWHUJHVL�RODUDN�DOJÕODQPDNWDGÕU��%D]HQ�GH�IL\DW��
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�����$0$&$�<g1(/ø.�3$=$5/$0$

�������$PDFD�<|QHOLN�3D]DUODPDQÕQ�7DQÕPÕ�YH�.DSVDPÕ

øúOHWPHOHU��NkU�HOGH�HWPHN��E�\�PHN�YH�YDUOÕNODUÕQÕQ�V�UHNOLOL÷LQL�VD÷ODPDN�JLEL�

HNRQRPLN�DPDoODUÕ�RODQ�YDUOÕNODUGÕU��%X�DPDoODUÕ�JHUoHNOHúWLUPHN�LVWH\HQ�\|QHWLFLOHUGH�

GR÷DO�RODUDN�NDUDUODUÕQÕQ�VDGHFH�HNRQRPLN�\|Q�Q��G�ú�QPHNWHGLUOHU� �$QFDN�

LúOHWPHOHULQ�oHYUHOHUL\OH�Lo�LoH�\DúDPDODUÕ�RQODUÕ�oHYUHOHULQH�NDUúÕ�ED]Õ�VRV\DO�

SROLWLNDODUD�LWPLúWLU������¶OL�\ÕOODUGDNL�EX�GH÷LúLPOH�ELUOLNWH�DUWÕN�\|QHWLFLOHU�ELU�NDUDU�

YHULUNHQ�EX�NDUDUÕQ�NDQXQL��DKOkNL�YH�VRV\DO�HWNLOHULQL�GH�GLNNDWH�DOPDN�]RUXQGD�

NDOPÕúODUGÕU��d�QN��LúOHWPHOHULQ�VRV\DO�YH�DKOkNL�SROLWLNDODUÕ LOH�ILQDQVDO�EDúDUÕVÕ�

���D�J�H���V����������

���D�J�H���V����������
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DUDVÕQGD�|QHPOL�ELU�LOLúNL�J|U�OPHNWHGLU���� %|\OHFH�LúOHWPHOHU�VRV\DO�VRUXQ�YH\D�

NRQXODUOD�LOJLOHQLS�NDPXR\XQGD�ROXPOX�ELU�LPDM�ROXúWXUPD�YH�ED÷OÕOÕN�VD÷ODPD�JLEL�

\DUDUODU�HOGH�HGHUNHQ��KHP�NHQGLOHUL�KHP�GH�HOH�DOÕQDQ�VRUXQODU�LoLQ�JHOLU�VD÷OD\ÕFÕ�

GH÷LúLPOHU�\DSDELOHFHNOHULQL�IDUN�HWWLOHU��%X�DoÕGDQ��LúOHWPHOHU DUWÕN�VRV\DO�ELU�VRUXQOD�

LOJLOL�YDNÕIODUD�YH\D�GHUQHNOHUH�VDGHFH�ED÷Õú��\DSPDNWDQ�]L\DGH��VRV\DO�VRUXQXQ�

o|]�P�QGH��U�Q�VDWÕúODUÕQGDQ�HOGH�HGLOHQ�JHOLUH�ED÷OÕ�ELU�GHVWH÷LQ�V|]NRQXVX�ROGX÷X�

DPDFD�\|QHOLN�SD]DUODPD�LOH�LOJLOHQPH\H�EDúODPÕúODUGÕU����

$PDFD�\|QHOLN�SD]DUODPD��VRV\DO�VRUXPOXOXN�NDPSDQ\DODUÕ���LúOHWPHOHULQ�

GD÷ÕQÕN�YH�XIDN�KDUFDPDODUOD�\DSÕODQ�NÕVD�V�UHOL�UHNODPD�G|Q�N�\DUGÕP�IDDOL\HWOHULQL�

DUWÕN�GDKD�X]XQ�YDGHOL��VWUDWHMLN�YH�SURJUDPODQPÕú�KDOH�JHWLUPH�oDEDODUÕQÕQ�VRQXFXGXU��

%X�DQODPGD�DPDFD�\|QHOLN�SD]DUODPD��ELU�LúOHWPH�\D�GD�PDUND\Õ��NDUúÕOÕNOÕ�ID\GD�

VD÷ODPDN��]HUH�LOJLOL�ELU�VRV\DO�DPDo�YH\D�VRUXQOD�ED÷OD\DQ�VWUDWHMLN�ELU�NRQXPODQGÕUPD�

YH�SD]DUODPD�DUDFÕ�RODUDN�LIDGH�HGLOHELOLU�����%X�WDQÕPÕQ�\DQÕQGD��DPDFD�\|QHOLN�

SD]DUODPD��LOH�LOJLOL�oHúLWOL�WDQÕPODUD�GD�\HU�YHULOPHNWHGLU��%X�WDQÕPODUGDQ�ED]ÕODUÕ�LVH�

úXQODUGÕU�

$PDFD�\|QHOLN�SD]DUODPD��LúOHWPH�YH�SD]DUODPD�KHGHIOHULQLQ�JHQLú�ELU�DODQGD�

JHUoHNOHúWLULOPHVL�LoLQ�NXOODQÕODQ�oRN�\|QO��ELU�SD]DUODPD�DUDFÕGÕU���� %X�WDQÕPD�EHQ]HU�

\�]H\VHO�ELU�WDQÕPGD�+DZNHV�YH�6WHDG�WDUDIÕQGDQ�\DSÕOPÕúWÕU��+DZNHV�YH�6WHDG¶D�J|UH�

DPDFD�\|QHOLN�SD]DUODPD��KHP�\DUGÕPD�\D�GD�EHQ]HU�ELU�DPDFD�KHP�GH�LúOHWPH�NkUÕQD�

\|QHOPLú�úLUNHWOHU�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�ELU�SD]DUODPD�IDDOL\HWLGLU����

���0XVWDID�.R\XQFX��³6RV\DO�6RUXPOXOXNODU�YH�øú�$KOkNÕ´��3D]DUODPD�'�Q\DVÕ��6D\Õ������2FDN�ùXEDW�
������V����

���0LQH�2\PDQ��³$PDFD�<|QHOLN�3D]DUODPD´��3D]DUODPD�'�Q\DVÕ��6D\Õ�����.DVÕP�$UDOÕN��������V����

���<ÕOPD]�<DPDQ��³6RV\DO�6RUXPOXOXN�.DPSDQ\DODUÕ´��6LYLO�7RSOXP�'HUJLVL��6D\Õ�����<ÕO����2FDN�
ùXEDW�0DUW��������V�����

���'HERUDK�-��:HEE��/RLV�$��0RKU��³$�7\SRORJ\�2I�&RQVXPHU�5HVSRQVHV�7R�&DXVH�5HODWHG�0DUNHWLQJ��
)URP�6NHSWLFV�7R�6RFLDOO\�&RQFHUQHG´��-RXUQDO�2I�3XEOLF�3ROLF\	0DUNHWLQJ��9RO������1XPEHU����
������SJ�������

���6\OYLH�'RFKHUW\��6DOO\�+LEEHUW��³([DPLQLQJ�&RPSDQ\�([SHULHQFHVRI�$�8N�&DXVH�5HODWHG�0DUNHWLQJ�
&DPSDLJQ´��øQWHUQDWLRQDO�-RXUQDO�2I�1RQSURILW�$QG�9ROXQWDU\�6HFWRU�0DUNHWLQJ��9ROXPH����
1XPEHU����1RYHPEHU�������V������



��

%LU�EDúND�WDQÕPGD�LVH��KHP�VRV\DO�NRQXODUD�KHP�GH�LúOHWPHQLQ�SD]DUODPD�

KHGHIOHULQH�\|QHOLN�ILQDQVPDQ�YH�ND\QDN�VD÷ODPDN�LoLQ�LúOHWPH�LOH�NkU�DPDFÕ�J�WPH\HQ�

NXUXOXúODU�DUDVÕQGDNL�JHQHO�ELU�RUWDNOÕN�RODUDN�LIDGH�HGLOPHNWHGLU���

'DKD�\D\JÕQ�ELU�WDQÕPGD�LVH��DPDFD�\|QHOLN�SD]DUODPD��P�úWHULOHULQ��ELUH\VHO�YH�

|UJ�WVHO�KHGHIOHUL�JHUoHNOHúWLUHFHN�JHOLU�VD÷OD\ÕFÕ�GH÷LúLPOHUGH�\HU�DOPDVÕQD�ED÷OÕ�

RODUDN��EHOLUOHQPLú�ELU�DPDFD�EHOLUOL�ELU�PLNWDU�ED÷ÕúWD�EXOXQPD\D�GD\DOÕ�ILUPD�

|QHULVL\OH�RUWD\D�NRQXODQ�SD]DUODPD�IDDOL\HWOHULQL�G�]HQOHPH�YH�X\JXODPD�V�UHFLGLU����

<DQL�NDSVDP�RODUDN�LúOHWPHOHU� �JHOLU �HOGH�HWPH\H�\|QHOLN�GH÷LúLPOHUL �

KHGHIOHUNHQ�D\QÕ�]DPDQGD�GD�VRV\DO�ELU�VRUXQOD�LOJLOL�o|]�P��DPDo�HGLQHUHN�GHVWHN�

VD÷ODPDNWDGÕUODU� �%XQX�\DSDUNHQ�GH�� LúOHWPHQLQ��U�QOHUL � L OH�VRV\DO�ELU�DPDo��

E�W�QOHúWLULOHUHN�SD]DUODPD�HWNLQOLNOHULQH�JLULúLOPHNWH�YH�HOGH�HGLOHQ�JHOLULQ�ELU�NÕVPÕ�

YH\D�WDPDPÕ�VRV\DO�DPDoOD�LOJLOL�NkU�DPDFÕ�J�WPH\HQ�NXUXPD�ED÷ÕúODQPDNWDGÕU��+DWWD�

W�NHWLFLOHULQ�YH�GL÷HU�NXUXPODUÕQ�GLNNDW�YH�LOJLVLQL�oHNHUHN�GHVWHNOHULQL�VD÷ODPDN�LoLQ�

EX�HWNLQOLNOHUL�SD]DUODPD�PHVDMODUÕQGD�LúOH\HUHN�GX\XUPD\D�\|QHOLN�oHúLWOL�NDPSDQ\DODU�

KD]ÕUODQPDOÕGÕU� %X�GR÷UXOWXGD��DPDFD�\|QHOLN�SD]DUODPDQÕQ�VRV\DO �VRUXQODUÕ �

GHVWHNOHUNHQ���U�QOHULQ�VDWÕúÕQD�ED÷OÕ�ROPD�úDUWÕ�LVH��VSRQVRUOXN�YH�VRV\DO�NXUXPODUD�

\DSÕODQ�NRúXOVX]�ED÷Õú�IDDOL\HWOHULQGHQ�IDUNOÕ�ROGX÷XQX�J|VWHUPHNWHGLU����

<DSÕODQ�WDQÕPODUD�YH�DoÕNODPDODUD�GD\DQDUDN�DPDFD�\|QHOLN�SD]DUODPD\Õ�

X\JXODPDN�LVWH\HQ�ELU�LúOHWPH��|QFHOLNOH��U�QOHULQL�JHOLU�HOGH�HGLFL�GH÷LúLPOHU�VD÷ODPDN�

DPDFÕ\OD�W�NHWLFLOHUH�VXQPDOÕ��VRV\DO�DPDoOD�E�W�QOHúHUHN�EX�DPDoOD�LOJLOL�NkU�DPDFÕ�

J�WPH\HQ�ELU�NXUXPOD�LúELUOL÷LQH�JLUPHOL��VDWÕúODUGDQ�HOGH�HGLOHQ�JHOLULQ�ELU�NÕVPÕQÕ�YH\D�

WDPDPÕQÕ�LúELUOL÷LQH�JLUGL÷L�NXUXPD�ED÷ÕúODPDOÕ�YH�EX�IDDOL\HWOHULQL�GH�SD]DUODPD�

PHVDMODUÕQGD�LúOH\HUHN�GX\XUXP�oDOÕúPDODUÕQGD�EXOXQPDOÕGÕU�

���<DQOL�&XL��(OL]DEHWK�6��7UHQW��3DXOLQH�0��6XOOLYDQ��*UDFH�1��0DWLUX��³&DXVH�5HODWHG�0DUNHWLQJ��+RZ�
*HQHUDWLRQ�<�5HVSRQGV´��,QWHUQDWLRQDO�-RXUQDO�2I�5HWDLO	'LVWULEXWLRQ�0DQDJHPHQW��9ROXPH�����
1XPEHU����������SJ������

���9DUDGDUDMDQ�YH�0HQRQ��������D�J�P���V������
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�������$PDFD�<|QHOLN�3D]DUODPDQÕQ�g]HOOLNOHUL

��$PDFD�\|QHOLN�SD]DUODPD\OD�LOJLOL�WDQÕPODU�LQFHOHQGL÷LQGH�EHOOL�EDúOÕ�D\ÕUW�HGLFL�

ED]Õ�|]HOOLNOHULQL�ú|\OH�VÕUDOD\DELOLUL]����

x øúOHWPHQLQ�VRV\DO�ELU�VRUXQ��NRQX�YH\D�DPDoOD�E�W�QOHúPHVL

x øúOHWPHQLQ�EX�VRV\DO�NRQX\OD�LOJLOL�RODUDN�ED]HQ�NkU�DPDFÕ�J�WPH\HQ�ELU�

NXUXPOD�RUWDNOÕ÷D�JLUPHVL

x 6RV\DO�NRQX�GR÷UXOWXVXQGD��U�QOHULQ�W�NHWLFLOHUH�VXQXODUDN�JHOLU�JHWLULFL�

GH÷LúLPOHULQ�JHUoHNOHúWLULOPHVL�YH�E|\OHFH�W�NHWLFLOHULQGH�HWNLQOL÷LQ�ELU�SDUoDVÕ�

KDOLQH�JHWLULOPHVL

x (OGH�HGLOHQ�JHOLULQ�ELU�NÕVPÕQÕQ�\D�GD�WDPDPÕQÕQ�VRV\DO�NRQX\OD�RUWDNOÕ÷D�

JLGLOHQ�WDUDID�ED÷ÕúODQPDVÕ

x øúOHWPH�WDUDIÕQGDQ�VRV\DO�NRQX\D�YHULOHQ�EX�GHVWH÷LQ�SD]DUODPD�PHVDMODUÕQGD�

LúOHQPHVLGLU�

'L÷HU�WDUDIWDQ�DPDFD�\|QHOLN�SD]DUODPD��NXUXPVDO�E�W�QO�N��VRQXoODUÕQ�

|Oo�OHELOPHVL�YH�WDQÕWÕP�JLEL�|]HOOLNOHUH�GH�VDKLSWLU��%X�DoÕGDQ�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDODUÕQGD� � X\JXODPDQÕQ�NHQGLVL�LoLQ�GH�SURPRV\RQ�oDOÕúPDODUÕ�\DSÕOPDNWD�YH�

X\JXODPDQÕQ�GHVWHNOHQPHVL�GH�LúOHWPH�\|QHWLFLOHULQLQ�YH\D�oDOÕúDQODUÕQÕQ�ELUH\VHO�

oDEDODUÕQGDQ�]L\DGH�NXUXPVDO�ELU�E�W�QO�N�LoHULVLQGH�JHUoHNOHúWLULOPHOLGLU��$\UÕFD�

DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ�|Oo�OHELOLU�VRQXoODU��]HULQH�NXUXOX�ROGX÷X�LoLQ�

X\JXODPD�EDúODPDGDQ�|QFH�YH�ELWWLNWHQ�VRQUD�GD�|Oo�POHU�\DSÕODUDN�DPDoODUD�XODúPD�

GHUHFHVL�EHOLUOHQHELOPHNWHGLU����

�������3D]DUODPD�øOHWLúLPL�$oÕVÕQGDQ�$PDFD�<|QHOLN�3D]DUODPDQÕQ�gQHPL

øúOHWPHOHU��UHNDEHWWH�EDúDUÕOÕ�ROPDN�LoLQ�N�UHVHOOHúPHQLQ�ELU�JHUH÷L�RODUDN�

GH÷LúHQ�oD÷D�X\PDN�]RUXQGDGÕU��'H÷LúLPL�VD÷ODPDN�LoLQ�GH��|QFHOLNOH�oDOÕúDQODUÕQ�GDKD�

VRQUD�GD�GÕú�KHGHI�NLWOHOHULQ�GHVWH÷LQL�DOPDVÕ�JHUHNPHNWHGLU��d�QN��N�UHVHOOHúPHQLQ�

���2GDEDúÕ�YH�2\PDQ��D�J�H���V����������
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VRQXFX�UHNDEHWLQ�DUWPDVÕ� ��U�Q�\DúDP�V�UHOHULQLQ�NÕVDOPDVÕ�YH��U�QOHU�DUDVÕ �

IDUNOÕOÕNODUÕQ�D]DOPDVÕ\OD�ELUOLNWH��U�Q�\D�GD�KL]PHWOHUGH�IDUN�ROXúWXUPDN�YH�P�úWHUL\H�

GH÷HU�NDWDFDN�ED]Õ�VWDQGDUWODU�VXQPDN�P�úWHUL�WHUFLKOHUL�DoÕVÕQGDQ�ROGXNoD�|QHP�

ND]DQPÕúWÕU����

*�Q�P�]GH�P�úWHULOHU�\DúDPODUÕQÕQ�KHPHQ�KHPHQ�KHU�\|Q�QGH�ELU�DQODP�YH�

GH÷HU�EXOPD�DU]XVX�LoLQGH�ROGXNODUÕ�LoLQ��LúOHWPH�PDUNDVÕ�LOH�GDKD�G�ú�N�IL\DWOÕ�UDNLS�

PDUNDODU�DUDVÕQGD�ELU�IDUNOÕOÕN�J|UHPHGLNOHULQGH�PDUND�ED÷ÕPOÕOÕNODUÕ�DúÕQPDNWDGÕU��

$QFDN�VDWÕQ�DOGÕNODUÕ��U�QOHUOH�VRV\DO�ELU�VRUXQXQ�o|]�P�QH�LOLúNLQ�ELU�JLULúLPH�

VD÷OD\DFDNODUÕ�N�o�N�ELU�NDWNÕ�ELOH�RQODU�LoLQ�E�\�N�DQODPODU�LIDGH�HWWL÷LQGHQ�YH�RQODUÕ�

UDKDWODWWÕ÷ÕQGDQ�GROD\Õ�EX�W�U�oDOÕúPDODUÕ�GHVWHNOHPHN�LoLQ�PDUND�ND\PDVÕ�J|VWHUHUHN�ELU�

�U�Q��GL÷HULQH�WHUFLK�HGHELOPHNWHGLUOHU��%X�VHEHSOH�ELUoRN�PDUNDQÕQ�YDUOÕ÷Õ�YH��U�QOHULQ�

KÕ]OÕ�ELU�úHNLOGH�WDNOLW�HGLOHELOGL÷L�ELU�RUWDPGD�NXUXP�LPDMÕQÕ�DUWWÕUPDN�YH�YH\D�

GH÷LúWLUPHN�YH��U�QOHULQL�UDNLSOHULQGHQ�IDUNOÕODúWÕUPDN�VXUHWL\OH�PDUND�ED÷OÕOÕ÷Õ�

ROXúWXUPDN�LúOHWPHOHU�DoÕVÕQGDQ�ROGXNoD�|QHPOL�ELU�NRQX�KDOLQH�JHOPLúWLU����

'L÷HU�WDUDIWDQ��PDO�YH�KL]PHW��UHWLS�SD]DUODPDN�LVWH\HQ�LúOHWPHOHULQ�W�NHWLFL

EH\QLQGH�ROXPOX�LPDM�ROXúWXUPDODUÕ�YH�GX\JXODUÕ�SD\ODúDFDN�RUWDN�QRNWDODU��UHWPHOHUL�

JHUHNPHNWHGLU��d�QN��W�NHWLFLOHU��SD]DUGD�IDUNOÕ�ROPDN�LVWH\HQ�LúOHWPHOHU�WDUDIÕQGDQ�oRN�

\R÷XQ�ELU�LOHWLúLP�ERPEDUGÕPDQÕQD�WXWXOPDNWDGÕUODU��%X�LOHWLúLP�\R÷XQOX÷X�LoHULVLQGH�

EXOXQDQ��W�NHWLFLOHU�GH�oHúLWOL�NLWOH�LOHWLúLP�DUDoODUÕ�LOH�J|QGHULOHQ�PHVDMODUD�NDUúÕ�

GX\DUVÕ]�KDOH�JHOPLúOHUGLU� %XQXQ�\DQÕQGD��UHNODP�PDOL\HWOHULQGHNL�DUWÕúODUGDQ�GROD\Õ�

P�úWHULOHUH�XODúPDN�GDKD�]RU�YH�SDKDOÕ�KDOH�JHOPLúWLU��%X�QHGHQOHUGHQ�GROD\Õ�LúOHWPHOHU

GH�VRV\DO�GH÷HUL�RODQ�oDOÕúPDODUOD�W�NHWLFLOHULQ�GLNNDWLQL�oHNHUHN�RQODUÕQ�EH\LQOHULQH��

\DSÕODQ�oDOÕúPDODUÕQ�KHGHI�NLWOHOHU�WDUDIÕQGDQ�VD\JÕ\OD�NDUúÕODQPDVÕ\OD�GD�NDOSOHULQH

XODúPÕú�RODFDNODUGÕU���� $\UÕFD�� J�Q�P�]GHNL�W�NHWLFLOHU���U�QOHUH�\|QHOLN�VDWÕQ�DOPD�

WHUFLKOHULQGH�EXOXQXUNHQ�IL]LNVHO�QRNWDODUD�GLNNDW�HWPHQLQ�\DQÕQGD�JHQHOOLNOH�GX\JXVDO�

QHGHQOHUL�GDKD�ID]OD�J|]�|Q�QGH�EXOXQGXUPDNWDGÕU��<DQL�DUWÕN�W�NHWLFLOHU�LúOHWPHOHUGHQ�

���(EUX�*�]HOFLN��.�UHVHOOHúPH�YH�øúOHWPHOHUGH�'H÷LúHQ�.XUXP�øPDMÕ��%LULQFL�%DVÕP��øVWDQEXO��6LVWHP�
<D\ÕQFÕOÕN��������V������
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KHP�G�ú�N�IL\DW�VXQPDODUÕQÕ�KHP�GH�oHúLWOL�IDUNOÕOÕN�ROXúWXUPDODUÕQÕ�LVWHPHNWHGLUOHU��øúWH�

EX�IDUNOÕOÕN�GD�LúOHWPH�LOH�P�úWHUL�DUDVÕQGD�GX\JXVDO�ELU�ED÷�ROXúWXUPD\D�GD\DOÕ�RODQ�

oDEDODUOD�JHUoHNOHúWLULOPHNWHGLU��%X�DoÕGDQ�P�úWHULOHULQ�GX\JXVDO�ELU�ED÷OD�NXUXPD�

ED÷ODQPDVÕ�GD�JHQHOOLNOH�NXUXPXQ�VRV\DO�VRUXPOXOXN�VDKLEL�ROGX÷XQXQ�KHGHI�NLWOHOHU�

WDUDIÕQGDQ�DOJÕODQPDVÕ\OD�JHUoHNOHúWLULOPHNWHGLU����

7�NHWLFLOHULQ��U�QOHUL�VHoHUNHQ�VRV\DO�YH�WRSOXPVDO�NRQXODUGD�GX\DUOÕ�LúOHWPHOHU�

\|Q�QGH�WHUFLKWH�EXOXQPDODUÕ��SD]DUODPD�oDEDODUÕQGD�GD�VRV\DO�VRUXPOXOXN�NRQXODUÕQÕQ�

ELU�]RUXQOXOXN�KDOLQH�JHOPHVLQH�VHEHS�ROPDNWDGÕU��'L÷HU�ELU�LIDGH\OH�DUWÕN�P�úWHULOHUGH�

LúOHWPHOHULQ�VRV\DO�YH�WRSOXPVDO�NRQXODUD�NDUúÕ�GX\DUOÕ�GDYUDQPDODUÕQÕ�WDOHS�HWPH\H�

EDúODPÕúWÕU��øúWH�EX�JHOLúPHOHU�VRQXFXQGD�LúOHWPHOHU�GH���U�QOHUL�LOH�VRV\DO�ELU�VRUXQ�

YH\D�NRQX\X�LOLúNLOHQGLUHUHN KHGHI�NLWOHOHULQH�VRV\DO�VRUXPOXOXN�\|QO��PHVDMODU�

LOHWPH\H�EDúODPÕúODUGÕU��%|\OHFH�LúOHWPHOHU������¶OL�\ÕOODUGDQ�EHUL�VRV\DO�VRUXPOXOXN�

ELOLQFL\OH�JHOLU�VD÷ODPD�KHGHIOHULQL�E�W�QOHúWLULS���U�QOHULQ�VDWÕúODUÕQD�ED÷OÕ�RODUDN�HOGH�

HGLOHQ�JHOLUOHULQLQ�ELU�NÕVPÕQÕ�VRV\DO�VRUXQ�YH\D�NRQXODUD�ED÷ÕúOD\DUDN�KHP�HOH�DOGÕNODUÕ�

VRV\DO�VRUXQODUÕQ�o|]�P�QH�NDWNÕGD�EXOXQPD\Õ�KHP�GH�LPDM�JHOLúWLUPH�YH�PDUND�

ED÷OÕOÕ÷Õ�VD÷ODPD�JLEL�oDOÕúPDODUÕQÕ�ELU�SD]DUODPD�LOHWLúLPL�HOHPDQÕ�RODQ�DPDFD�\|QHOLN�

SD]DUODPD�LOH�JHUoHNOHúWLUPH\H�EDúODPÕúODUGÕU���� d�QN��W�NHWLFLOHULQ�oR÷X�VRV\DO�ELU�

NRQX\X�HOH�DODQ�UHNODPODUÕ�GDKD�ID]OD�KDWÕUODPDNWD�YH�EX�W�U�\HQL�PDUNDODUÕ�GHQHPH\H�

GDKD�ID]OD�LVWHNOL�ROPDNWDGÕUODU���� %X�DoÕGDQ�DPDFD�\|QHOLN�SD]DUODPD��VRV\DO�NRQXODUOD�

�U�QOHUL�LOLúNLOHQGLUHUHN��ELU�PDUND\Õ�GL÷HUOHULQGHQ�IDUNOÕODúWÕUPDGD NXOODQÕODQ�|QHPOL�ELU�

DUDo�ROPDNWD�YH�KHP�W�NHWLFLOHULQ�PDUND�VHoLPLQH � K HP �GH � VDWÕQ�DOPD�NDUDUODUÕQÕ�

HWNLOHPH�SRWDQVL\HOLQH�VDKLS�ROPDNWDGÕU����

���*�]HOFLN��D�J�H���V����������

���2\PDQ��D�J�P���V����

���.DUHQ�0DUX�)LOH��5XVV�$ODQ�3ULQFH��³&DXVH�5HODWHG�0DUNHWLQJ�$QG�&RUSRUDWH�3KLODQWKURS\�øQ�7KH�
3ULYDWHO\�+HOG�(QWHUSULVH´��-RXUQDO�2I�%XVLQHVV�(WKLFV��9ROXPH�����1XPEHU�����2FWREHU�������SJ��
�����

���&XL�YH�GL÷HUOHUL��D�J�P���V������



��

�������$PDFD�<|QHOLN�3D]DUODPD�øOH�6RV\DO�6RUXPOXOXN�$UDVÕQGDNL�øOLúNL

6RV\DO�VRUXPOXOXN��LúOHWPHOHULQ�HNRQRPLN�IDDOL\HWOHULQL�\�U�W�UNHQ�KLVVHGDUODU��

oDOÕúDQODU��W�NHWLFLOHU�YH�VRQ�RODUDN�WRSOXPXQ�WDPDPÕ�ROPDN��]HUH�LOJLOL�WDUDIODUÕQ�

oÕNDUODUÕQD�]DUDU�YHUPHGHQ�\|QHWLOPHVL�RODUDN�LIDGH�HGLOPHNWHGLU��%LU�EDúND�WDQÕPGD�LVH��

LúOHWPHQLQ�HNRQRPLN�YH�KXNXNL�úDUWODUÕ��Lú�DKOkNÕQÕ��KHP�|UJ�W�LoL�KHP�GH�|UJ�W�GÕúÕ�

LOJLOL�NLúL�YH�NXUXPODUÕQ�EHNOHQWLOHULQL�GLNNDWH�DODUDN�EX�GR÷UXOWXGD�\�U�W�OHQ�ELU�

oDOÕúPD�VWUDWHMLVL�RODUDN�LIDGH�HGLOPHNWHGLU����

6DQD\L�GHYULPLQGHQ�J�Q�P�]H�NDGDU�VRV\DO�VRUXPOXOX÷XQ�JHOLúPH�oL]JLVLQH�

EDNWÕ÷ÕPÕ]GD��LúOHWPHOHULQ�VRV\DO�VRUXQODUOD�LOJLOHQPH�G�]H\OHUL�DoÕVÕQGDQ�oHúLWOL�

WDUWÕúPDODUÕQ�ROGX÷X�J|U�OPHNWHGLU��%X�WDUWÕúPDODUÕ�JHQHO�RODUDN�HOH�DOGÕ÷ÕPÕ]GD�

\|QHWVHO�YH�NDYUDPVDO�DoÕGDQ�LNL�\DNODúÕPOD�DoÕNOD\DELOLUL]��%X�\DNODúÕPODUGDQ�LONL�

NODVLN�VRV\DO�VRUXPOXOXN�\DNODúÕPÕGÕU��(WNLQOLN�\DNODúÕPÕ�RODUDN�GD�LIDGH�HGLOHQ�EX�

\DNODúÕPÕQ�HQ��QO��VDYXQXFXVX�0LOWRQ�)ULHGPDQ¶D�J|UH��LúOHWPHOHULQ�WHN�VRUXPOXOX÷X�

NkUODUÕQÕ�PDNVLPL]H�HWPHNWLU��d�QN��EX�\DNODúÕPD�J|UH��LúOHWPH�\|QHWLFLOHUL��LúOHWPH�

VDKLEL�YH�KLVVHGDUODUÕQ�LúJ|UHQOHUL�RODUDN�J|U�OG�÷�QGHQ�VDGHFH�RQODUD�NDUúÕ�ELU�

\�N�PO�O�÷H�VDKLSWLUOHU��%X�QHGHQOH��LúOHWPHOHULQ��ILUPD�VDKLSOHULQH�ID]OD�G�]H\GH�SDUD�

ND]DQGÕUPDQÕQ�|WHVLQGH�KHUKDQJL�ELU�VRUXPOXOX÷X�\RNWXU�YH�LúOHWPH�\|QHWLFLOHUL�GH�

VRV\DO�G�]H\GH�VRUXPOXOXN�SURMHOHULQH�\DWÕUÕP�\DSPD�\HWNLVLQH�VDKLS�GH÷LOGLUOHU��

.ÕVDFDVÕ�NODVLN�VRV\DO�VRUXPOXOXN�DQOD\ÕúÕ��LúOHWPHOHULQ�WHN�\�N�PO�O�÷�Q�Q�|UJ�WVHO�

DPDoODU�ROGX÷XQX�YH�YHULPOL�oDOÕúDUDN�NkU�HOGH�HGHQ�ELU�LúOHWPHQLQ�GH�D\QÕ�]DPDQGD�

VRV\DO�VRUXPOXOX÷XQX�\HULQH�JHWLUGL÷LQL�VDYXQPDNWDGÕU��d�QN��LúOHWPHQLQ�HOGH�HWWL÷L�

NkU�JHQHO�HNRQRPL\L�YH�VRQXo�RODUDN�WRSOXPXQ�VRUXQ�o|]PH�NDSDVLWHVLQL�DUWWÕUDFDNWÕU�

$QFDN�6RV\R�HNRQRPLN�\|QHWLP�IHOVHIHVLQLQ�JLGHUHN�\D\JÕQODúPDVÕ\OD�����¶OX�\ÕOODUGD�

NODVLN�DQOD\ÕúWD�|QHPOL�GH÷LúPHOHU�\DúDQDUDN��LúOHWPH�IDDOL\HWOHULQGH�VDGHFH�SD]DU�

JHUHNVLQLPOHULQLQ�GH÷LO��VRV\R�HNRQRPLN�oHYUH�JHUHNVLQLPOHULQLQ�GH�J|]�|Q�QGH�

EXOXQGXUXOPDVÕQÕQ�JHUHNOL�ROGX÷X�YXUJXODQPÕúWÕU��%X�DoÕGDQ�LNLQFL�\DNODúÕP�RODUDN�

VRV\R�HNRQRPLN�J|U�ú�úHNOLQGH�GH�LIDGH�HGLOHQ�PRGHUQ�VRV\DO�VRUXPOXOXN�\DNODúÕPÕ

RUWD\D�DWÕOPÕúWÕU��%X�\DNODúÕPD�J|UH��LúOHWPHOHULQ�DPDFÕ�KHP�WRSOXPVDO�\DúDP�

VWDQGDUGÕQÕ�NRUX\DUDN�L\LOHúWLUPHN�KHP�GH�NkU�HOGH�HWPHNWLU��øúOHWPHOHULQ�VRV\DO�

���gPHU�'LQoHU��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��ho�QF��%DVÕP���øVWDQEXO��%HWD�<D\ÕQODUÕ��
������V�������



��

VRUXPOXOX÷X��LOJLOL�Lo�YH�GÕú�oHYUHQLQ�VRUXQODUÕQD�|QHP�YHUPH\L�YH�EXQODUD�HQ�X\JXQ�

o|]�POHU�VXQPD\Õ�DPDo�HGLQHQ�JHUoHNoL�YH�UDV\RQHO�ELU�DQOD\ÕúWÕU��<DQL�VRUXQODU�

\DOQÕ]FD�HNRQRPLN�ROPDGÕ÷Õ�LoLQ�oHYUHQLQGH�GLNNDWH�DOÕQPDVÕ�JHUHNLU��%X�QHGHQOH��

LúOHWPHOHU�WRSOXPVDO�VRUXQODU�YH�o|]�POHULQGH�VRV\DO�\DúDPÕQ�D\UÕOPD]�ELU�SDUoDVÕQÕ�

ROXúWXUPDOÕGÕUODU��d�QN���oHYUH\L�|QHPVHPH\HQ�ELU�DQOD\Õú�X]XQ�YDGHGH�EHúHUL�YH�GR÷DO�

ND\QDNODUÕ�VRUXPVX]FD�KDUFD\DUDN�KHP�LúOHWPH\H�KHP�GH�oHYUH\H�]DUDU�YHUHELOLU��

.ÕVDFDVÕ�EX�DQOD\Õú��VRV\DO�SURJUDPODU�LoLQ�NDWODQÕODQ�PDOL\HWOHULQ�WRSOXP�WDUDIÕQGDQ�

LúOHWPHOHUH�NROD\FD�JHUL�|GHQHFH÷LQL�YXUJXODPDNWD�YH�EX�QHGHQOH�oRN�NDSVDPOÕ�ELU�

G�ú�QFH\OH�KDUHNHW�HGHUHN���UHWLP�ND\QDNODUÕQÕQ�KHP�LúOHWPH�KHP�GH�WRSOXP�\DUDUÕQD�

KL]PHW�HGHQ�ELU�úHNLOGH�NXOODQÕOPDVÕQÕ�DPDoODPDNWDGÕU� ���

0LOWRQ�)ULHGPDQ��LúOHWPHOHULQ�WHN�VRUXPOXOX÷XQXQ�NHQGL�KLVVHOHUL\OH�LOJLOHQPH�

]RUXQOXOX÷X�ROGX÷XQX�YH�LúOHWPH�\|QHWLFLOHULQLQ�GH�KLVVHGDUODUÕQÕQ�SDUDODUÕQÕ�GD÷ÕWPD\D�

KLoELU�KDNNÕQÕQ�ROPDGÕ÷ÕQÕ�VDYXQPDNWDGÕU��$QFDN�)ULHGPDQ¶ÕQ�EX�J|U�úOHULQH�NDUúÕOÕN��

LúOHWPHOHULQ�WRSOXPXQ�ELU�SDUoDVÕ�ROGX÷XQGDQ�GROD\Õ�oDOÕúDQODUÕQ��P�úWHULOHULQ�YH�

oHYUHOHULQLQ�UHIDKÕQÕ�LoHUHQ�VRV\DO�VRUXPOXOXN�H\OHPOHULQGH�\HU�DOPDVÕQÕQ�YH�KD\ÕUVHYHU�

ROD\ODUD�ILQDQV�VD÷ODPDVÕQÕQ�JHUHNOLOL÷L�GH�VDYXQXOPDNWDGÕU��%X�DoÕGDQ�ED]HQ�VRV\DO�

VRUXPOXOX÷XQ�ELU�NXUXP�GH÷HUL�ROPDGÕ÷Õ�LúOHWPHOHU�ELOH�oHúLWOL�EDVNÕODUOD�NDUúÕ�NDUúÕ\D�

NDOPÕúWÕU��$QFDN�EX�EDVNÕODU�ELOH�LúOHWPHOHULQ�NkUÕQÕ�HQ��VW�G�]H\H�oÕNDUPD�LKWL\DoODUÕQÕQ�

\HULQH�JHoHPHPLú�YH�KHP�NkU�DPDFÕQD�KL]PHW�HWPH�KHP�GH�VRV\DO�VRUXQODUOD�LOJLOHQPH�

LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�oHúLWOL�JLULúLPOHULQ�EDúODWÕOPDVÕQD�QHGHQ�ROPXúWXU� �%X�

GR÷UXOWXGD�9DUDGDMDQ�YH�0HQRQ�³L\L\L�\DSDUDN�GDKD�L\L\L�JHUoHNOHúWLUPHN´�ILNULQGHQ�

EDKVHGHUHN��ROXPOX�VRV\DO�VRQXoODUÕ�RODQ�H\OHPOHULQ�|]HOOLNOH�X]XQ�G|QHPGH�WLFDUL�

DQODPGD�ROGXNoD�DYDQWDMOÕ�ROGX÷XQX�EHOLUWPLúOHUGLU��'L÷HU�WDUDIWDQ��SDUD�WRSODPDN�YH�

GHVWHNoLOHUL\OH�\HQL�LOLúNLOHU�ROXúWXUPDN�DPDFÕ\OD�\HQLOLNoL�PHWRWODU�DUDPDN�]RUXQGD�

NDODQ�NkU�DPDFÕ�J�WPH\HQ�NXUXPODUÕQ�GD��LúOHWPHOHUGHNL�³L\L�\DSDUDN�GDKD�L\L\L�

JHUoHNOHúWLUPH´�ILNULQH�GD\DOÕ�\DNODúÕPD�GR÷UX�H÷LOLPOHU�J|VWHUPHOHUL�EX�NRQXGD�oHúLWOL�

IÕUVDWODU�VXQPXúWXU����

���ùHYNL�g]JHQHU��øú�$KOkNÕQÕQ�7HPHOOHUL��<|QHWVHO�%LU�<DNODúÕP��%LULQFL�%DVÕP��$QNDUD��1REHO�<D\ÕQ�
'D÷ÕWÕP��������V����������

���'RFKHUW\�YH�+LEEHUW��D�J�P���V����������



��

.ÕVDFD��JHoPLúWH�VRV\DO�VRUXPOXOXN��YHULPOLOLN�LOH�HúGH÷HU�WXWXOPDNWD�YH�LúOHWPH�

\|QHWLFLOHULQLQ�ND\QDNODUÕ�YHULPOL�ELU�úHNLOGH�NXOODQDUDN�NkU�HOGH�HWPHOHUL\OH�

LúOHWPHOHULQ�EX�VRUXPOXOX÷X�\HULQH�JHWLUGL÷L�G�ú�Q�OPHNWH\GL��*�Q�P�]GH�KDOD�N�o�N�

|OoHNWHNL�LúOHWPHOHU�LoLQ�JHoHUOL�RODQ�EX�J|U�ú��VRV\R�HNRQRPLN�\|QHWLP�IHOVHIHVLQLQ�

\D\JÕQOÕN�ND]DQPDVÕ\OD�ELUOLNWH�|]HOOLNOH�E�\�N�LúOHWPHOHU�LoLQ�GH÷LúLNOL÷H�X÷UDPÕú�YH�

\|QHWLFLOHU��LúOHWPH�VDKLSOHUL��LúJ|UHQOHU��DOÕFÕODU��VDWÕFÕODU�LOH�KDON�DUDVÕQGD�GHQJH�

ROXúWXUPD�]RUXQOXOX÷X�RUWD\D�oÕNPÕúWÕU��d�QN��LúOHWPHOHULQ�|QHPLQLQ�J�Q�JHoWLNoH�

DUWPDVÕ�YH�WRSOXP�LoLQGH�YD]JHoLOPH]�ELU�NXUXP�KDOLQH�JHOPHOHUL��VRV\DO�VRUXPOXOXN�

�VWOHQLOPHVL�NRQXVXQGD�WRSOXPXQ�EDVNÕ�\DSPDVÕQD�QHGHQ�ROPXú�YH�WRSOXPD�KL]PHW�

\HULQH�VDGHFH�NkU��]HULQH�RGDNODQPÕú�LúOHWPHOHULQ�EDúDUÕ�úDQVODUÕ�D]DOPÕúWÕU��%X�QHGHQOH�

YDUOÕODUÕQÕ�GHYDP�HWWLUPHN�LVWH\HQ�LúOHWPHOHULQ�WRSOXPXQ�LKWL\DoODUÕQD�GX\DUOÕ�ROPDVÕ��

oHYUH\L�NRUXPDVÕ�YH�DKOkNL�GDYUDQDELOPHVL�YD]JHoLOPH]�ELU�JHUHNOLOLN�KDOLQH�JHOGL÷L�LoLQ�

VRV\DO�VRUXPOXOXN�oDOÕúPDODUÕ�|QHPOL�ELU�NRQX�KDOLQL�DOPÕúWÕU��$QFDN�LúOHWPHOHULQ�NkU�

HOGH�HWPHN��WRSOXPD�KL]PHW�HWPHN�YH�YDUOÕNODUÕQÕ�GHYDP�HWWLUPHN�JLEL�oHúLWOL�DPDoODUÕ�

ROPDVÕQD�NDUúÕ��ELU�oRN�LúOHWPH�LoLQ�EXQODUGDQ�HQ�|QHPOLVL�NkUÕ�DUWWÕUPDNWÕU����

3D]DU�úDUWODUÕQGD�\DúDQDQ�EX�GH÷LúLPOHU�VRQXFX�LúOHWPHOHUGH�GH�WRSOXPX�GDKD�

JHUoHNoL�ELU�úHNLOGH�NHQGLOHULQH�oHNPH�LKWL\DFÕ�GR÷PXúWXU��%X�LKWL\DFD�SDUDOHO�ELU�

úHNLOGH��LúOHWPHOHULQ�SD]DUGDNL�J|U�QHQ�\�]OHUL�RODUDN�SD]DUODPD�IDDOL\HWOHULQGH�GH�

VRV\DO�VRUXPOXOXN�DODQODUÕQÕQ�KÕ]OÕ�ELU�úHNLOGH�JHQLúOHGL÷L�J|]OHPOHQPHNWHGLU���� $QFDN�

LúOHWPHOHULQ�JHUoHNOHúWLUGLNOHUL�VRV\DO�VRUXPOXOXN�IDDOL\HWOHUL�G H � oHúLWOL�G�]H\OHUGH�

PDOL\HW�\�N�QH�VHEHS�ROPDNWDGÕU��%X�PDOL\HW�\�N�QH�UD÷PHQ��J�Q�P�]GH�LúOHWPHOHULQ�

VRV\DO�IDDOL\HWOHULQGH�NÕVÕQWÕODUD�JLGHPH\HFHN�NDGDU�WRSOXP�WDUDIÕQGDQ�EDVNÕ�DOWÕQGD�

WXWXOPDVÕ�GD�RQODUÕ�\HQL�\|QWHPOHU�EXOPD\D�LWPLúWLU��%X�DUD\ÕúODUOD�ELUOLNWH�����¶OL�

\ÕOODUGDQ�VRQUD�KHP�X]XQ�G|QHPGH�NkU�HOGH�HWPH\L�VD÷OD\DFDN�KHP�GH�VRV\DO�ELU�DPDFD�

KL]PHW�HWPH\H�\DUGÕPFÕ�RODFDN�ELU�\|QWHP�RODUDN�DPDFD�\|QHOLN�SD]DUODPDGDQ��VRV\DO�

VRUXPOXOXN�NDPSDQ\DODUÕ��\DUDUODQÕOPD\D�EDúODQPÕúWÕU�����$PDFD�\|QHOLN�SD]DUODPD�

PDUNDQÕQ�UHNDEHWWHNL��VW�QO�÷�Q��NRUXPDN�LoLQ�úLUNHWLQ�VRV\DO�VRUXPOXOX÷XQD�\|QHOLN�

W�NHWLFL�LOJLVL�NXOODQPDNWD�YH�KD\ÕUVHYHU�ELU�DPDo�LoLQ�\�NVHN�RUDQGD�WDWPLQ�HGLFL�

���gOoHU��D�J�P���V��������

���gPHU�7RUODN��3D]DUODPD�$KOkNÕ��ho�QF��%DVÕP��øVWDQEXO��%HWD�<D\ÕQODUÕ��������V�����

���<DPDQ��D�J�P���V������



��

ILQDQVDO�\DUDUODU�VXQDELOPHNWHGLU� � %|\OHFH�DPDFD�\|QHOLN�SD]DUODPD�KHP�úLUNHWLQ�

LPDMÕQÕ�J�oOHQGLUPHGH KHP�GH�PDUND\Õ�JHOLU�JHWLULFL�GH÷LúLPOHU�ROXúWXUDFDN�úHNLOGH�

JHOLúWLUHUHN�VDWÕúODUÕQ�\�NVHOPHVLQGH GH �\DUGÕPFÕ�ROPDNWDGÕU���� %XQD�ED÷OÕ�RODUDN��

DPDFD�\|QHOLN�SD]DUODPD��KHGHI�NLWOH\L�HWNLOH\LS�NXUXOXúX�EHQLPVHWPH\L�YH�NXUXP�

LPDMÕQÕ�JHOLúWLUPH\L�VD÷OD\DUDN�KHP�VDWÕúODUÕ�KHP�GH�ED÷OÕOÕ÷Õ�DUWWÕUPDN�LVWH\HQ�

LúOHWPHOHULQ�HQ�|QHPOL�VLODKODUÕQGDQ�ELUL�KDOLQH�JHOPLúWLU����

6RQXo�RODUDN�LúOHWPHOHU�NkU�HOGH�HWPHN�DPDFÕ\OD�NXUXODQ�WLFDUL�YDUOÕNODU

ROGXNODUÕQGDQ VDKLSOHULQH�YH�KLVVHGDUODUÕQD�\�NVHN�ND]DQoODU�VD÷ODPDODUÕ�WHPHO�

VRUXPOXOXNODUÕ�RODUDN�LIDGH�HGLOPHNWHGLU��$QFDN�KHGHI�NLWOHOHULQ�VRV\DO�VRUXQODUD�

\|QHOPH�NRQXVXQGD�LúOHWPHOHUH�EDVNÕ�\DSPDVÕ�YH�EX�\|QGHNL�GX\DUOÕ�GDYUDQÕúODUÕ�LVH�

LúOHWPHOHULQ�VRV\DO�NRQXODUD�\|QHOPHOHULQH�QHGHQ�ROPXúWXU��d�QN��LúOHWPHOHU�DQFDN�

KHGHI�NLWOHOHULQLQ�GHVWH÷LQL�DOGÕNODUÕ�RUDQGD�NkUOÕ�RODELOHFHN�YH�YDUOÕNODUÕQÕ�GHYDP�

HWWLUHELOHFHNOHUGLU��%X�DoÕGDQ�VDWÕúODUÕ�DUWWÕUDUDN�NkUOÕOÕ÷Õ�VD÷ODPDGD�VRV\DO�VRUXPOXOX÷X�

DUDo�RODUDN�NXOODQDQ�DPDFD�\|QHOLN�SD]DUODPD�|QHP�ND]DQPÕúWÕU��d�QN��DPDFD�\|QHOLN�

SD]DUODPD�LOH�VRV\DO�VRUXPOXOXN�IDDOL\HWOHULQLQ �ELU�DQODPGD�VDWÕúODUD�ED÷OÕ�RODUDN

JHUoHNOHúWLULOHFH÷L�PHVDMÕ�YHULOPHNWHGLU��%|\OHFH�WHPHO�DPDFÕ�PDNVLPXP�NkU�HOGH�

HWPHN�RODQ�LúOHWPHOHULQ�DPDFD�\|QHOLN�SD]DUODPD�VD\HVLQGH� SD]DUODPD�LOH�VRV\DO�

VRUXPOXOXN�IDDOL\HWOHULQLQ�ELUELUOHULQL�GHVWHNOHGL÷L�ELU�ELUOLNWHOL÷LQ�YH�X\XPXQ�RUWD\D�

oÕNPDVÕQÕ�VD÷OD\DUDN�YDUOÕNODUÕQÕ�GHYDP�HWWLUHELOHFHNOHULQL�V|\OH\HELOLUL]�

������ $PDFD�<|QHOLN�3D]DUODPD�øOH�øOJLOL�%HQ]HU�.DYUDPODU

$PDFD�\|QHOLN�SD]DUODPD� X \ JX O DPD O D U Õ � J H Q H O � R ODUDN�JHUoHNOHúWLULOHQ�

IDDOL\HWOHULQ�oHúLGL��X\JXODPD�ELoLPL�YH�DPDoODUÕ�DoÕVÕQGDQ�VRV\DO�SD]DUODPD��

VSRQVRUOXN�YH�NXUXPVDO�ED÷ÕúODU�LOH�NDUÕúWÕUÕOPDNWDGÕU��$QFDN�KHU�QH�NDGDU�EX�NDYUDPODU�

DPDFD�\|QHOLN�SD]DUODPD�L OH�EHQ]HU�J|]�NVH�GH�DVO ÕQGD�EXQODU�ELUELUOHULQGHQ�

IDUNOÕGÕUODU��%X�IDUNOÕ O ÕNODUÕ � LVH�NDYUDPODUÕ �NÕVDFD�DoÕNOD\DUDN�DúD÷ÕGDNL�JLEL �

EHOLUWHELOLUL]�

���:DUHQ�6PLWK��0DWWKHZ�+LJJLQV��³&DXVH�5HODWHG�0DUNHWLQJ��(WKLFV�$QG�7KH�(FVWDWLF´��%XVLQHVV�$QG�
6RFLHW\��9ROXPH�����1XPEHU����6HSWHPEHU�������SJ������

���%LOOXU�hOJHU��³5HNDEHW�2UWDPÕQGD�)DUN�<DUDWDQ�%LU�<DNODúÕP��+DONOD�øOLúNLOHUGH�6RV\DO�6RUXPOXOXN�
$QOD\ÕúÕ´��3D]DUODPD�'�Q\DVÕ��6D\Õ������(\O�O�(NLP��������V����



��

���������$PDFD�<|QHOLN�3D]DUODPD YH�6RV\DO�3D]DUODPD

6RV\DO�SD]DUODPD�NDYUDPÕ���U�Q�Q�SODQODQPDVÕ��IL\DWODQGÕUÕOPDVÕ��VDWÕú�oDEDODUÕ��

GD÷ÕWÕP�YH�SD]DU�DUDúWÕUPDVÕ�JLEL�DUDoODUGDQ�\DUDUODQDUDN�EHOOL�ELU�VRV\DO�ILNULQ�YH�YH\D�

GDYDQÕQ�ROXúWXUXOPDVÕQD��V�UG�U�OPHVLQH�YH�EX�GR÷UXOWXGD�WXWXP�\D�GD�GDYUDQÕúODUÕQ�

GH÷LúWLULOPHVLQH�\|QHOLN�oDEDODUÕ�KHP�NROD\ODúWÕUDFDN�KHP�GH�HWNLOH\HFHN�SURJUDPODUÕQ�

WDVDUÕPODQPDVÕ��X\JXODQPDVÕ�YH�NRQWURO��RODUDN�LIDGH�HGLOPHNWHGLU����

6RV\DO�SD]DUODPD��LúOHWPH��WRSOXP�YH�W�NHWLFL�LKWL\DoODUÕQÕQ�ELUOLNWH�HOH�DOÕQPDVÕ�

ILNULQLQ�WHPHOLQGHQ�KDUHNHWOH��JHQHOGH�VLJDUD\Õ�EÕUDNPD��DúÕ�NDPSDQ\DODUÕ��HQHUML�

WDVDUUXIX��DLOH�SODQODPDVÕ�YH�X\XúWXUXFX\OD�P�FDGHOH�JLEL�WRSOXPVDO�ELU�VRUXQD�\|QHOLN�

VRV\DO�ELU�KDUHNHWL�EDúODWÕOPDN�LoLQ�NXOODQÕOPDNWDGÕU��6RV\DO�SD]DUODPDQÕQ�DPDoODUÕQÕ�

GD��|÷UHWLP��WRSOXPGD�\HQL�ELU�H÷LOLP�ROXúWXUPD�LOH�GDYUDQÕú�YH�LQDQo�GH÷LúWLUPH�RODUDN�

VÕUDOD\DELOLUL]��dHúLWOL�\L\HFHN�YH�LoHFHNOHULQ�VD÷OÕ÷D�]DUDUODUÕQÕ�|÷UHWPHN��oHYUH�

NLUOLOL÷LQLQ�|QOHQPHVL�JLEL�ELU�NRQXGD�NLWOHVHO�NDWÕOÕPÕ�VD÷ODPDN�LoLQ�WRSOXPGD�\HQL�ELU�

H÷LOLP�ROXúWXUPDN��oRFXN�H÷LWLPL�JLEL�ELU�NRQXGD�DQQH�YH�EDEDODUÕQ�GHPRNUDWLN�KDUHNHW�

HWPHOHULQL�VD÷ODPDN�LoLQ�GDYUDQÕú�GH÷LúWLUPH�YH�YH\D�WRSOXPGDNL�VXoOX�NLúLOHUH�\|QHOLN�

|Q\DUJÕODUÕ�VLOPHN�LoLQ�LQDQo�GH÷LúWLUPH�JLEL�oDOÕúPDODU�LVH�EX�DPDoODUD�|UQHN�

J|VWHULOHELOLU�����<DQL��VRV\DO�SD]DUODPD��WRSOXPXQ�\D�GD�KHGHI�DOÕQDQ�ELU�JUXEXQ�JHQHO�

UHIDK�VHYL\HVLQL�DUWWÕUPDN�DPDFÕ\OD�YDU�RODQ�SUREOHPLQ�o|]�P�QH�YH\D�RUWD\D�oÕNDQ�

LKWL\DFÕQ�NDUúÕODQPDVÕQD�\|QHOLN�oHúLWOL�ILNLU��H\OHP�YH�GDYUDQÕúODUGDQ�ROXúDQ�

X\JXODPDODUÕQ�RQODUD�VXQXOPDVÕ\OD�JHUoHNOHúPHNWHGLU�����%X�\|Q�\OH�VRV\DO�SD]DUODPD��

ELU�VRV\DO�GH÷LúLP�\|QHWLPL�YH�GDYUDQÕú�GH÷LúWLUPH�VWUDWHMLVL�RODUDN�HOH�DOÕQPDNWDGÕU����

+HP�DPDFD�\|QHOLN�SD]DUODPDQÕQ�KHP�GH�VRV\DO�SD]DUODPDQÕQ�WHPHOLQGH�

WRSOXPOD�LOJLOL�ELU�VRUXQX�HOH�DOÕS�EX�VRUXQOD�LOJLOL�o|]�P�QRNWDODUÕ��]HULQGH�oDOÕúPDODUÕQ�

\DSÕOPDVÕ�\HU�DOPDNWDGÕU��%X�DoÕGDQ�KHU�LNLVL�GH�LúOHWPHQLQ�ROXPOX�ELU�LPDMD�VDKLS�

ROPDVÕQD�YH�EXQX�JHOLúW LUPHVLQH�NDWNÕ �VD÷ODPDNWDGÕU � �$QFDN�DPDFD�\|QHOLN�

���7HN��D�J�H���V�����

���1XUWHNLQ�gQGHU��³6RV\DO�3D]DUODPD´��3D]DUODPD�'�Q\DVÕ��6D\Õ������<ÕO������7HPPX]�$÷XVWRV��������
V�����

���gPHU�7RUODN��³6LYLO�7RSOXP�gUJ�WOHULQGH�6RV\DO�3D]DUODPD�<DNODúÕPÕ´��3D]DUODPD�'�Q\DVÕ��6D\Õ����
2FDN�ùXEDW���������V�����

���7RUODN��������D�J�H���V������



��

SD]DUODPDGD��LúOHWPH��U�QOHULQLQ�VDWÕúÕ�GD�|Q�SODQGD�WXWXOPDNWDGÕU��d�QN��DPDFD�

\|QHOLN�SD]DUODPD�GD�LúOHWPH\H�DLW��U�QOHULQ�VDWÕúODUÕQD�ED÷OÕ�RODUDN�HOGH�HGLOHFHN�

JHOLUOHUOH�GHVWHNOHQHQ�ELU�\DUGÕP�X\JXODPDVÕ�V|]�NRQXVXGXU��6RV\DO�SD]DUODPDGD�LVH��

LúOHWPH��U�QOHULQLQ�VDWÕúÕ�J|]�|Q�QGH�EXOXQGXUXOPDNVÕ]ÕQ��ELU�VRUXQXQ�o|]�P��YH\D�

VRV\DO�ELU�KDUHNHWLQ�EDúODWÕOPDVÕ�DPDFÕ\OD�LúOHWPHQLQ�EL]]DW�ELU�ILNUL�YH\D�GDYD\Õ�

SD]DUODPD\D�oDOÕúPDVÕ�V|]�NRQXVXGXU��'L÷HU�ELU�LIDGH\OH�DPDFD�\|QHOLN�SD]DUODPDGD�

VRV\DO�NRQX\OD�LOLúNLOL�ELU�SURMH\H�P�úWHULOHULQ�EHOLUOHGL÷L�PLNWDUGD�\DUGÕPGD�EXOXQPD�

V|]�NRQXVX�LNHQ��VRV\DO�SD]DUODPDGD�LVH�VRV\DO�NRQX\D�\|QHOLN�ELU�ILNULQ��WXWXPXQ�\D�GD�

GDYUDQÕúÕQ�ROXúWXUXOPDVÕ�DPDoODQPDNWDGÕU��%X�DQODPGD�KHU�QH�NDGDU�DPDFD�\|QHOLN�

SD]DUODPD�GD�VRV\DO�NRQX�\DNODúÕPOÕ�ROPDVÕQD�UD÷PHQ��VDWÕúODU��]HULQGH�GR÷UXGDQ�HWNLVL�

RODQ�ELU�X\JXODPDGÕU��6RV\DO�SD]DUODPD�LVH�VDWÕúD�ED÷OÕ�ELU�X\JXODPD�ROPDGÕ÷Õ�LoLQ�

VDWÕúODU�LNLQFL�SODQD�LWLOPHNWH�YH�H÷HU�X]XQ�G|QHPGH�VDWÕúODU��]HULQGH�HWNLVL�YDUVD�ELOH�

WDP�RODUDN�|Oo�OHPHPHNWHGLU�

���������$PDFD�<|QHOLN�3D]DUODPD YH�6SRQVRUOXN

øúOHWPHOHU�LoLQGH�\DúDGÕNODUÕ�WRSOXPXQ�ELU�SDUoDVÕ�ROGXNODUÕQGDQ��WRSOXPOD�\DVDO��

SROLWLN�YH�N�OW�UHO�ELU�úHNLOGH�Lo�LoH�HWNLOHúLPGH�EXOXQDUDN�WRSOXPXQ�oHúLWOL�LKWL\DoODUÕQÕ�

NDUúÕODPDVÕ�JHUHNWL÷L�G�ú�Q�OPHNWHGLU��%X�QHGHQOH�NXUXP�DoÕVÕQGDQ�GROD\OÕ�RODUDN�

VDWÕúD�VHEHS��RODQ�VSRQVRUOXN��JHQHOOLNOH�VRV\DO�VRUXPOXOXN�ELOLQFL\OH�KDUHNHW�HWPHQLQ�

ELU�JHUH÷L�RODUDN�WRSOXPVDO�oHYUH�LOH�E�W�QOHúPHQLQ�|QHPOL�ELU�DUDFÕGÕU���� <DQL�oHYUH�

NRúXOODUÕQGD�\DúDQDQ�GH÷LúLP�YH�WRSOXPVDO�ID\GD�DQOD\ÕúÕQÕQ�|QHP�ND]DQPDVÕ\OD��

LúOHWPHOHU�KHGHI�NLWOHOHUL\OH�NDUúÕOÕNOÕ�DQOD\Õú��L\L�QL\HW�YH�GHVWHN�ROXúWXUPDN�LoLQ�KDONOD�

LOLúNLOHU�JLEL�VSRQVRUOX÷X�GD�SURJUDPODUÕQD�GDKLO�HWPLúOHUGLU�����$QFDN�VSRQVRUOX÷XQ�

WLFDUL�ER\XWX�YH�DPDoODUÕ��KDONOD�LOLúNLOHU�NDSVDPÕQGD�VDGHFH�NDPX�\DUDUÕ�J|]HWHUHN�

KD\ÕU�IDDOL\HWOHULQGH�EXOXQPDN�JLEL�GDU�DQODPGD�HOH�DOÕQPDVÕQÕ�HQJHOOHPHNWHGLU���� %X�

DoÕGDQ��VSRQVRUOXN��VRV\DO�NRQXODUÕQ�\DQÕQGD�VSRUWLI�IDDOL\HWOHU��VDQDW�ROD\ODUÕ��VHUJLOHU�

LOH�VLQHPD��UDG\R�YH�WHOHYL]\RQ�SURJUDPODUÕQ Õ �GD �NDSVD\DQ�JHQLú �E L U �D ODQGD �

���*�YHQ�$OSD\��.D]ÕP�'HYHOLR÷OX��øGLO�(YFLPHQ��³øúOHWPHOHULQ�6RV\DO�6RUXPOXOXNODUÕ��%HOLUOH\LFL�(WNHQ�
2ODUDN�.XUXPVDO�'H÷HUOHU´������<|QHWLP�2UJDQL]DV\RQ�%LOGLUL�.LWDEÕ��������0D\ÕV�������V�����

���3LUD��D�J�H���V������

���5�YH\GH�$N\�UHN��6SRQVRU�3ODQODPDVÕ��$QDGROX�hQLYHUVLWHVL�6D÷OÕN�YH�%LOLPVHO�$UDúWÕUPD�
dDOÕúPDODUÕ�9DNIÕ�<D\ÕQODUÕ��<D\ÕQ�1R�������(VNLúHKLU��������V����



��

GH÷HUOHQGLULOPHNWHGLU��$QFDN�DPDFD�\|QHOLN�SD]DUODPDQÕQ�WHPHOLQGH�LVH�VDGHFH�VRV\DO�

NRQXODUD�\|QHOLN�SURMH�YH�X\JXODPDODU�J|]�|Q�QGH�EXOXQGXUXOPDNWDGÕU��%X�GD�NDSVDP�

EDNÕPÕQGDQ�VSRQVRUOX÷XQ�GDKD�JHQLú�oHUoHYHGH�ROGX÷XQX�J|VWHUPHNWHGLU�

øúOHWPHOHU�VRV\DO�VRUXPOXOXNODU�oHUoHYHVLQGH�HOH�DOÕQDQ�VSRQVRUOXN�IDDOL\HWOHULQL�

LVH��JHQHOGH�LOJLOL�VLYLO�WRSOXP�NXUXOXúODUÕQD�YH\D�GHYOHW�NXUXPODUÕQD�\DSÕODQ�IDDOL\HWOHU�

LoLQ�GROD\VÕ]�ELU�úHNLOGH�SDUD�\DUGÕPÕQGD�EXOXQDUDN�YH\D�\HU�YH�DUDo�JHUHo�WDKVLVLQGH�

EXOXQDUDN�JHUoHNOHúWLUPHNWHGLU�����6SRQVRUOXNWD�NL �EX�GHVWHN�GH�DPDFD�\|QHOLN�

SD]DUODPDGDNL�JLEL�oHúLWOL�PHQIDDWOHULQ�J�G�OPHVLQH�GD\DOÕ�RODUDN�\DSÕOPDNWDGÕU��$QFDN�

EX�GHVWH÷LQ�DPDFD�\|QHOLN�SD]DUODPDGD�VDWÕúODUD�ED÷OÕ�RODUDN�EHOLUOHQHQ�ELU�RUDQGD�

JHUoHNOHúPHVL��KHUKDQJL�ELU�úDUWD�ED÷OÕ�ROPDNVÕ]ÕQ�GROD\VÕ]�ELU�úHNLOGH�GHVWHNWH�

EXOXQPD\Õ�|QJ|UHQ�VSRQVRUOXNWDQ�IDUNÕQÕ�RUWD\D�NR\PDNWDGÕU�

���������$PDFD�<|QHOLN�3D]DUODPD YH� .XUXPVDO�%D÷ÕúODU

%LU�NLúLQLQ�\D�GD�NXUXOXúXQ�EHOLUOL�ELU�DPDo��VRPXW�ELU�NDUúÕOÕN�YH\D�KHUKDQJL�ELU�

NDUúÕOÕNOÕ�Lú�LOLúNLVL�J�WPHGHQ�ELU�NLúL\L�YH\D�IDDOL\HWL�SDUD�\D�GD��U�Q�YHUHUHN�

GHVWHNOHPHVLQH�ED÷ÕúoÕOÕN�GHQLU�����øúOHWPHOHU�GH�VRV\DO�DPDo�YH�VRUXQODUOD�LOJLOHQHUHN�

oHúLWOL�VRV\DO�NXUXPODUD�ND\QDN�VD÷ODPDNWD�YH�ED÷ÕúWD�EXOXQPDNWDGÕUODU��$QFDN�DPDFD�

\|QHOLN�SD]DUODPD�LOH�LúOHWPHQLQ�VRV\DO�NXUXPODUD�\DSWÕ÷Õ�ED÷Õú�ELUELULQGHQ�IDUNOÕGÕU��

d�QN���DPDFD�\|QHOLN�SD]DUODPDGD�VRV\DO�ELU�DPDoOD�LúOHWPH��U�QOHUL�DUDVÕQGD�X]XQ�

G|QHPOL�ED÷ODQWÕODU�NXUXODUDN�SD]DUODPD�IDDOL\HWOHULQH�JLULúLOPHNWH�YH�HOGH�HGLOHQ�JHOLU�

LOJLOL�WDUDID�DNWDUÕOPDNWDGÕU��øúOHWPH�EX�IDDOL\HWOHUL�\HULQH�JHWLULUNHQ�GH�\DSWÕ÷Õ�

HWNLQOLNOHUL�GX\XUPDN�DPDFÕ\OD�NDPSDQ\DODU�G�]HQOH\LS�KHGHI�NLWOHVLQLQ�GLNNDW�YH�

LOJLVLQL�JLULúLPH�\|QHOWHUHN�GHVWHNOHULQL�VD÷ODPDN�LoLQ�oDED�KDUFDPDNWDGÕU��%XQGDQ�

GROD\Õ�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ\OD�HOGH�HGLOHQ�IRQODU�GD�JHQHOOLNOH�

LúOHWPHQLQ�ED÷ÕúODU�YH\D�WRSOXP�LOLúNLOHUL�E�WoHVLQGH�GH÷LO�SD]DUODPD�E�WoHVLQGH�\HU�

DOPDNWDGÕU����

���<DPDQ��D�J�P���V�����

���(UGHQ�RU��³VSRQVRUOXN�LúLQL�HKOLQH�EÕUDNPDN�JHUHN´�
KWWS���ZZZ�VSRQVRUOXN�JRY�WU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ��	,WHPLG ��
����������

���2\PDQ��D�J�P���V����



��

'L÷HU�WDUDIWDQ��DPDFD�\|QHOLN�SD]DUODPD��LúOHWPHOHULQ�VRV\DO�ELU�DPDoOD�

X]ODúWÕ÷ÕQÕ�J|VWHUPHN��KD\ÕUVHYHU�GH÷HUOHU�VLVWHPL�VHUJLOHPHN�YH�KD\DW�NDOLWHVLQL�

\�NVHOWPHN�LoLQ GH�NXOODQÕOPDVÕQD�UD÷PHQ��LúOHWPHOHU�WDUDIÕQGDQ�NXOODQÕOPDVÕQGDNL�DVÕO�

DPDo��NkUODUÕQÕ�DUWWÕUPDNWÕU� �%X�GR÷UXOWXGD��$PHULFDQ�([SUHVV�NÕGHPOL�EDúNDQ�

\DUGÕPFÕVÕ�GD�DPDFD�\|QHOLN�SD]DUODPDQÕQ�VDGHFH�VRV\DO�ELU�DPDFD�ED÷Õú�\DSPDN�LoLQ�

NXOODQÕODPD\DFD÷ÕQÕ��o�QN��RQXQ�ED÷ÕúoÕOÕN�DQODPÕQD�JHOPHGL÷LQL�YH�DVÕO�DPDFÕQÕQ�

LúOHWPH�LoLQ�SDUD�ND]DQGÕUPDN�ROGX÷XQX�EHOLUWPHNWHGLU� ���

.ÕVDFD��DPDFD�\|QHOLN�SD]DUODPDGD�GD�ELU�\DUGÕP�V|]�NRQXVX�ROPDVÕQD�NDUúÕQ��

EX�\DUGÕPÕQ��U�Q�VDWÕúODUÕQGDQ�HOGH�HGLOHQ�JHOLUH�ED÷OÕ�ROPDVÕ�EX�LNL�NDYUDP�DUDVÕQGDNL�

WHPHO�IDUNÕ�RUWD\D�NR\PDNWDGÕU��<DQL�DPDFD�\|QHOLN�SD]DUODPDQÕQ�|Q�NRúXOODUÕQGDQ�ELUL�

�U�Q�Q�VDWÕúÕQD�ED÷OÕ�RODUDN�\DUGÕPGD�EXOXQPDNWÕU��$PD�ED÷ÕúODUGD�LVH�EX�GXUXP�

IDUNOÕGÕU��d�QN��ED÷ÕúODUGD�KLoELU�oÕNDU�V|]�NRQXVX�ROPDNVÕ]ÕQ�\DUGÕP�HWPH�WHPHOL�

YDUGÕU��'HVWHNOHQHQ�NXUXOXúWDQ�KHUKDQJL�ELU�oÕNDU�V|]�NRQXVX�ROPDGDQ�JHUoHNOHúWLULOHQ

QDNGL�YH�D\QL�\DUGÕPODUGÕU��<DQL�\DSÕODQ�QDNGL�YH\D�D\QL�\DUGÕPODU��DPDFD�\|QHOLN�

S D]D U O DPDGD � N L � J L E L � � U�Q � V D W Õ ú Õ � G D � G DK L O � K L oE L U �PHQ I DD W � J�G� OPHNV L ] L Q �

JHUoHNOHúWLULOPHNWHGLU��=DWHQ�GLUHNW�RODUDN�VDWÕú�DPDFÕ�J�G�OPHVH�ELOH�KHUKDQJL�ELU�

úHNLOGH�NDPXR\XQGD�L\L�QL\HW��VHPSDWL�YH�ROXPOX�ELU�LPDM�HOGH�HWPHN�LoLQ�ELOH�\DUGÕP�

IDDOL\HWOHULQGH�EXOXQXOX\RUVD��EX�GD�VSRQVRUOXN�NDSVDPÕQGD�GH÷HUOHQGLULOPHOLGLU�

$\UÕFD�EX�NDYUDP��X\JXODPD�YH�NDSVDPODUÕ�DoÕVÕQGDQ�GD�ELUELUOHULQH�J|UH�oHúLWOL�

IDUNOÕOÕNODU�J|VWHUPHNWHGLUOHU��d�QN��NXUXPVDO�ED÷ÕúODU� KHP�JHUoHNOHúWLNOHUL�G|QHP�

KHP�GH�WHPHOOHULQGHNL�GDYUDQÕú�DoÕVÕQGDQ�NÕVD�YDGHOL�ROXS�oDEXN�o|]�P�DUDPD\Õ�

DPDoODPDNWDGÕU��$PDFD�\|QHOLN�SD]DUODPD�LVH��KHP�PDUND�LPDMÕQÕ�VD÷ODPD�KHP�GH�

VRV\DO�SUREOHPOHULQ�o|]�P�QH�LOLúNLQ�NRQXODUGD�JHUoHNoL�YH�X]XQ�G|QHPOL�ELU�GH÷LúLP�

LoLQGH�ROPDNWDGÕU��%X�DoÕGDQ�NXUXPVDO�ED÷ÕúODU�WDNWLNoL�ROXUNHQ��DPDFD�\|QHOLN�

SD]DUODPD�VWUDWHMLNWLU����

���/LO\D�:DJQHU��5REHUW�/��7KRPSVRQ��³&DXVH�5HODWHG�0DUNHWLQJ��)XQGUDLVLQJ�7RRO�2U�3KRQ\�
3KLODQWURS\"´��1RQSURILW�:RUOG��9ROXPH�����1XPEHU����1RY�'HF�������SJ����

���+DPLVK�3ULQJOH��0DUMRULH�7KRPSVRQ��0DUND�5XKX�6RV\DO�6RUXPOXOXN�.DPSDQ\DODUÕ�øOH�0DUND�
<DUDWPDN��dHY��=H\QHS�<HOoH��&DQDQ�)H\\DW���%LULQFL�%DVÕP��øVWDQEXO��6FDOD�<D\ÕQFÕOÕN��������V������



��

�������$PDFD�<|QHOLN�3D]DUODPD�$oÕVÕQGDQ�3D]DUODPD�.DUPDVÕ

���������$PDFD�<|QHOLN�3D]DUODPDGD�hU�Q

$PDFD�\|QHOLN�SD]DUODPD�YH�EXQXQ�JLEL�SD]DUODPD�VWUDWHMLOHUL\OH�NXUXODQ�LOLúNL��

VRV\DO�VRUXQODUÕ�YH�\DUGÕPÕ�WHúYLN�HWPH\L�NDSVDU��'L÷HU�WDUDIWDQ��oHYUHVHO�YH�VRV\DO�

NRQXODUD�KDONÕQ�LOJL�J|VWHUPHVL\OH�ELUOLNWH�LúOHWPHOHU�GH��U�QOHULQL�HNRORMLN��VRV\DO�YH�

WÕEEL�KDNODU�LOH�VXo�|QOHPH�JLEL�NRQXODUÕ�LoHUHQ�oRN�oHúLWOL �SRS�OHU�DPDoODUOD�

LOLúNLOHQGLUPH\H�EDúODGÕODU� %X�DoÕGDQ�DPDFD�\|QHOLN�SD]DUODPDGD��U�Q� ED]Õ�DPDoODUD�

ED÷Õú�\DSÕOPDVÕQÕ�VD÷OD\DQ�YH�EXQX�KDEHU�YHUHQ�ELU�WHúYLN�DUDFÕGÕU�����%X�DQODPGD��

�U�Q���DPDFD�\|QHOLN�SD]DUODPD�DoÕVÕQGDQ�HOH�DOGÕ÷ÕPÕ]GD�ELU�LúOHWPHQLQ�PDO�YH�

KL]PHWOHUL�DUDFÕOÕ÷Õ\OD�VRV\DO�VRUXQODUD�\DUGÕP�HWPHVLQH�GD\DOÕ�ELU�KD\ÕUVHYHUOLN�

IDDOL\HWLQLQ�DUDFÕ�RODUDN�LIDGH�HGHELOLUL]�

$PDFD�\|QHOLN�SD]DUODPDGD��EHOLUOHQHQ�DPDFÕQ�W�NHWLFL�J|]�QGHNL�|QHPL�YH�

\DSÕODQ�ED÷Õú�PLNWDUÕ�LOH�EXQODUÕQ�\DQÕQGD��U�Q�oHúLGL�GH�W�NHWLFLOHULQ�EX�X\JXODPDODUD

NDUúÕ�J|VWHUHFHNOHUL�WHSNLOHU��]HULQGH�ROGXNoD�HWNLOLGLU��gUQH÷LQ��]RUXQOX�LKWL\Do�

PDGGHOHULQGHQ�]L\DGH�O�NV��U�QOHUOH�LOJLOL�WHNOLIOHUH�GDKD�SR]LWLI�WHSNLOHULQ�JHOGL÷L�

J|U�OPHNWHGLU��d�QN��O�NV��U�QOHUL�VDWÕQ�DOGÕ÷Õ�LoLQ�VXoOXOXN�JLEL�QHJDWLI�GX\JXODU�

LoHULVLQH�JLUHQ�W�NHWLFL���U�Q�VD\HVLQGH�ELU�L\LOL÷H�ED÷Õú�\DSPDQÕQ�JHWLUGL÷L�ROXPOX�

KLVOHUOH�UDKDWOD\DELOPHNWHGLU�����%X�VXoOXOXN�GX\JXVX��O�NV��U�QOHULQ�H÷OHQFH�YH�]HYN�

PHUNH]OL�ELU�W�NHWLP�oHUoHYHVLQGH�VDWÕQ�DOÕQPDODUÕQGDQ�ND\QDNODQPDNWD�YH�W�NHWLFLQLQ�

GX\JXVDO�WDWPLQLQL�D]DOWDELOPHNWHGLU��=RUXQOX�YH\D�IRQNVL\RQHO��U�QOHU�LVH�DPDo�

PHUNH]OL�ELU�W�NHWLP�oHUoHYHVLQGH�KD\DWÕ�NROD\ODúWÕUPDN�\D�GD�ELU�LúL�\HULQH�JHWLUPHN�

LoLQ�VDWÕQ�DOÕQGÕNODUÕQGDQ�GROD\Õ�KHUKDQJL�ELU�VXoOXOXN�GX\JXVXQD�VHEHS�ROPDPDNWD�YH�

DNVLQH�W�NHWLPOHULQGH�WDWPLQ�G�]H\L�GH�\�NVHOPHNWHGLU����

���(OGDG�<HFKLDP��*UHJ�%DURQ��,GR�(UHY��0LULDP�(UH]��³2Q�7KH�5REXWQHVV�$QG�7KH�'LUHFWLRQ�2I�7KH�
(IIHFW�2I�&DXVH�5HODWHG�0DUNHWLQJ´��-RXUQDO�2I�&RQVXPHU�%HKDYLRXU��9ROXPH����1XPEHU����-XQ�
������SJ������

���:HEE�YH�0RKU��D�J�P���V�������

���0LFKDO�6WUDKLOHYLW]��-RKQ�*��0\HUV��³'RQDWLRQV�7R�&KDULW\�$V�3XUFKDVH�,QFHQWLYHV��+RZ�:HOO�7KH\�
:RUN�0D\�'HSHQG�2Q�:KDW�<RX�$UH�7U\LQJ�7R�6HOO´��-RXUQDO�2I�&RQVXPHU�5HVHDUFK��9RO������
0DUFK�������SJ������



��

$\UÕFD��DPDFD�\|QHOLN�SD]DUODPD��W�NHWLFLOHULQ��U�Q�NDOLWHOHULQH�\|QHOLN�

GH÷HUOHQGLUPHOHULQGH�GH�HWNLOL�ROPDNWDGÕU��d�QN���DPDFD�\|QHOLN�SD]DUODPD�LOH�

GHVWHNOHQHQ�ELU��U�QOH�NDUúÕODúDQ�W�NHWLFLOHU��R��U�Q�Q�NDOLWHVLQL�\�NVHN�RODUDN�

DOJÕODPDNWDGÕUODU��%X�GD��U�Q�Q�GHQHQPHVLQL�NROD\ODúWÕUPDNWDGÕU��$QFDN�EX�GHQHPH�

VRQXFX��U�Q�NDOLWHVLQLQ�JHUoHNWHQ�\�NVHN�ROGX÷X�J|U�O�UVH�X]XQ�G|QHPOL�VD÷ODP�ELU�

HWNL�ROXúPDNWD��EXQD�NDUúÕOÕN��U�Q�NDOLWHVLQLQ�G�ú�N�ROGX÷X�J|U�O�UVH�GH�DUWÕN�R��U�Q�

|QHPVHQPHPHNWHGLU��%XQGDQ�GROD\Õ�DPDFD�\|QHOLN�SD]DUODPD�HWNLVLQLQ�X]XQ�G|QHPOL�

ROPDVÕ�GHVWHNOHQHQ��U�Q�Q�NDOLWHVLQH�GH�ED÷OÕ�ROPDNWDGÕU����

���������$PDFD�<|QHOLN�3D]DUODPDGD�)L\DW

�%LU�DPDo�LOH�LúOHWPHQLQ�ELUOHúPHVL��PDUND�YH�DPDo�DUDVÕQGD�ROXPOX�ELU�GXUXP�

ROXúWXUDUDN�P�úWHULOHULQ�KDUHNHWH�JHoPHVLQGH�\|QOHQGLULFL�ROPDNWDGÕU��$PDFD�\|QHOLN�

SD]DUODPDGD��U�Q�Q�VDWÕQ�DOÕQPDVÕQD�ED÷OÕ�RODUDN��EHOLUOHQHQ�DPDFD�SDUD�ED÷ÕúÕQGD�

EXOXQXOGX÷X�LoLQ�LúOHWPH�YH\D�LúOHWPHQLQ��U�QOHUL�IHGDNkU�RODUDN�DOJÕODQPDNWD�YH�KD\ÕU�

VDKLEL�RODUDN�J|U�OPHNWHGLU��+D\ÕUVHYHUOL÷H�|QHP�YHUHQ�P�úWHULOHULQ��LúOHWPH\L�EX�

úHNLOGH�DOJÕODPDVÕ��RQODUÕQ�PDUND�YH�LúOHWPH\H�NDUúÕ�GDKD�ROXPOX�WXWXPODUD�VDKLS�

ROPDVÕQÕ�VD÷ODPDNWDGÕU��%X�QHGHQOH�ROXPOX�WXWXPODU�X\DQGÕUDELOHQ�ELU�DPDoOD�NXUXODQ�

RUWDNOÕN��PDUND\D�NDUúÕ�ROXPOX�GDYUDQÕúODU�ROXúPDVÕQD�VHEHS�ROPDNWDGÕU������6PLWK�YH�

$NRUQ�WDUDIÕQGDQ�\DSÕODQ�DPDFD�\|QHOLN�SD]DUODPD\D�NDUúÕ�W�NHWLFLOHULQ�WHSNLOHULQL�

|OoHQ�WLFDUL�ELU�DUDúWÕUPD�VRQXFXQGD��W�NHWLFLOHULQ�QHUHGH\VH�\DUÕVÕQÕQ�������VRV\DO�

VRUXQODUOD�LOJLOHQHQ�LúOHWPHOHUL�GHVWHNOHPHN�LoLQ�PDUND�GH÷LúWLUHELOHFHNOHUL��YH�\LQH�

DUDúWÕUPD\D�FHYDS�YHUHQ�W�NHWLFLOHULQ��oWH�ELULQLQ�������LVH�VDGHFH�KD\ÕUVHYHU�DPDoODUGD�

EXOXQPDVÕQGDQ�GROD\Õ�R��UHWLFL\L�GHVWHNOHPHN�LoLQ��U�QOHULQL�DOPD\D�H÷LOLPOL�ROGXNODUÕ�

J|U�OP�úW�U����

)RQNVL\RQHO�NXOODQÕPÕ�RODQ��U�QOHU�LOH�O�NV��U�QOHU�DoÕVÕQGDQ��U�QOHULQ�

IL\DWODUÕQD�J|UH�ELU�GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD��ELU�PLNWDU�LQGLULPH�JLWPHN�LOH��U�Q�

�]HULQGHQ�ELU�KD\ÕU�NXUXPXQD�\DSÕODQ�ED÷Õú�PLNWDUÕQD�J|UH�W�NHWLFLQLQ�WHUFLKLQLQ�GH�

���<HFKLDP�YH�GL÷HUOHUL��D�J�P���V������

���%DUEDUD�$��/DIIHUW\��5RQDOG�(��*ROGVPLWK��³&DXVH�%UDQG�$OOLDQFHV��'RHV�7KH�&DXVH�+HOS�7KH�%UDQG�
2U�'RHV�7KH�%UDQG�+HOS�7KH�&DXVH"´��-RXUQDO�2I�%XVLQHVV�5HVHDUFK��9ROXPH�����(OVHYLHU�,QF���������
SJ������

���:HEE�YH�0RKU��D�J�P���V������



��

GH÷LúHELOHFH÷L�J|U�OP�úW�U��%�\�N�LQGLULPOHUH�NDUúÕOÕN�\�NVHN�ED÷ÕúODUD�GD\DQDQ�

\DUGÕP�WHúYLNOHUL��IRQNVL\RQHO��U�QOHUGHQ�]L\DGH�O�NV��U�QOHUGH�GDKD�HWNLOL�ROPDNWDGÕU��

$QFDN�LQGLULP�PLNWDUÕQÕQ�G�ú�N�ROPDVÕQD�NDUúÕOÕN�ED÷Õú�PLNWDUÕQÕQ�GD�G�ú�N�ROGX÷X�

GXUXPODUGD��U�Q�oHúLWOHULQH�J|UH�\DUGÕP�WHúYLNOHUL�DoÕVÕQGDQ�KHUKDQJL�ELU�IDUN�

J|U�OPHPLúWLU��'L÷HU�WDUDIWDQ�\DUGÕPOD�LOLúNLOL��U�Q�oHúLWOHULQH�J|UH��ED÷Õú�PLNWDUÕQÕQ�

HWNLVLQH�EDNWÕ÷ÕPÕ]GD��JHQHOOLNOH�E�\�N�PLNWDUODUGDNL�ED÷ÕúODUÕQ�O�NV��U�QOHUGH��GDKD�

G�ú�N�PLNWDUODUGDNL�ED÷ÕúODUÕQ�LVH�]RUXQOX�YH\D�IRQNVL\RQHO��U�QOHUGH�WHUFLK�HGLOGL÷LQL�

J|UPHNWH\L]�����gUQH÷LQ� �|]HO O LNOH � O�NV��U�QOHUH �NDUúÕ � IRQNVL\RQHO ��U�QOHUGH�

LQGLULP�ED÷Õú�RUDQÕ�VDWÕú�IL\DWÕQÕQ�������¶VL�JLEL�E�\�N�ELU�RUDQ�LVH�oR÷XQOX÷XQ�WHUFLKL�

LQGLULPOL��U�QOHU�\|Q�QGH�ROPDNWDGÕU��%XQD�NDUúÕOÕN�IRQNVL\RQHO�YH\D�O�NV��U�Q�

ROGX÷XQD�EDNÕOPDNVÕ]ÕQ�LQGLULP�ED÷Õú�RUDQÕ�VDWÕú�IL\DWÕQÕQ�����¶L�LVH��EX�GXUXPGD�ED÷Õú�

\DSDQ��U�QOHU�WHUFLK�HGLOPHNWHGLU�����

%XVLQHVV�LQ�WKH�FRPPXQLW\�DUDúWÕUPDVÕQD�J|UH�W�NHWLFLOHULQ����¶�Q�Q�VRV\DO�ELU�

DPDoOD�LOLúNLOL�ELU��U�Q�LoLQ�RUWDODPD����GDKD�ID]OD��Q�IXVXQ����¶VLQLQ�LVH��GR÷UX�ELU�

VRV\DO�DPDo�LoLQ�����GDKD�ID]OD�|GH\HELOHFH÷L�RUWD\D�oÕNPÕúWÕU��$UDúWÕUPD�VRQXoODUÕQD�

J|UH��W�NHWLFLOHULQ�L\L�ELU�VRV\DO�DPDoOD�LOLúNLOL��U�QOHUH�N�o�N�ELU�IL\DW�IDUNÕ�|GHPH\H�

UD]Õ�ROGXNODUÕ�J|U�OPHNWHGLU��d�QN���W�NHWLFLOHU�LoLQ�EX�IL\DW�IDUNÕ��PDUND�VDKLELQH�JLGHQ�

HNVWUD�ELU�NkU�GH÷LO��GHVWHNOHGL÷L�VRV\DO�DPDo�LoLQ�YHNLOLQH�\DSWÕ÷Õ�ELU�|GHPH�RODUDN�

GH÷HUOHQGLULOPHNWHGLU��%X�DoÕGDQ�PDUND��LúOHYVHO�|]HOOLNOHULQGH�W�NHWLFL\L�VR÷XWDELOHFHN�

ELU�ROXPVX]OXNOD�NDUúÕODúPDGDQ��J�YHQLOLU��VD\JÕQ�YH�HULúLPL�NROD\�ELU�NXPEDUD�JLEL�

J|U�OPHNWHGLU����

6RQXo�RODUDN�VRV\DO�ELU�DPDoOD�LOLúNLOL��U�QOHUH�W�NHWLFLOHULQ����LOH�����DUDVÕQGD�

GH÷LúHQ�RUDQODUGD�GDKD�ID]OD�|GH\HELOHFH÷L��IL\DW�UHNDEHWL�LoLQGH�\HU�DODQ�LúOHWPHOHU�LoLQ�

ROXPOX�ELU�GXUXP�RODUDN�J|U�OPHNWHGLU��$QFDN�D\QÕ�]DPDQGD�IL\DW�EHOLUOHQLUNHQ��U�Q�

oHúLGLQLQ�GH�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�IL\DW�HWNLQOL÷LQL�VD÷ODPD�DoÕVÕQGDQ�ROGXNoD�

|QHPOLGLU��d�QN��W�NHWLFLOHULQ�O�NV��U�QOHUL�VDWÕQ�DODUDN�GDKD�ID]OD�ED÷Õú�\DSPDVÕ��RQODUÕ�

���0LFKDO�6WUDKLOHYLW]��³7KH�(IIHFWV�2I�3URGXFW�7\SH�$QG�'RQDWLRQ�0DJQLWXGH�2Q�:LOOLQJQHVV�7R�3D\�
0RU�(IRU�$�&KDULW\�/LQNHG�%UDQG´��-RXUQDO�2I�&RQVXPHU�3V\FKRORJ\��9ROXPH����1XPEHU����������SJ��
����

���-RKQ�:��3UDFHMXV��*��'RXJODV�2OVHQ��³7KH�5ROH�2I�%UDQG�&DXVH�)LW�øQ�7KH�(IIHFWLYHQHVV�2I�&DXVH�
5HODWHG�0DUNHWLQJ�&DPSDLJQV´��-RXUQDO�2I�%XVLQHVV�5HVHDUFK��9ROXPH�����������SJ����������

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V����������



��

GX\JXVDO�WDWPLQ�DoÕVÕQGDQ�GHVWHNOHPHNWHGLU��%XQD�J|UH�O�NV��U�QOHUGH�\�NVHN�ED÷Õú�

PLNWDUÕ�EHOLUOH\HUHN�IL\DW�DUWWÕUPDN�KHP�VDWÕúODUÕ�KHP�GH�W�NHWLFLQLQ�GX\JXVDO�WDWPLQLQL�

\�NVHOWHFHNWLU��'L÷HU�WDUDIWDQ�IRQNVL\RQHO��U�QOHUGH�LVH�GDKD�G�ú�N�ELU�IL\DW�DUWÕúÕQD�

JLWPHN�GDKD�PDQWÕNOÕ�RODFDNWÕU�

���������$PDFD�<|QHOLN�3D]DUODPDGD�'D÷ÕWÕP

$PDFD�\|QHOLN�SD]DUODPD�IDDO L\HW OHU L �KHGHI �SD]DUD�ED÷OÕ �RODUDN�I L UPD�

HWNLQOLNOHULQLQ�FR÷UDIL�NDSVDPÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�JHQHOOLNOH�XOXVDO��E|OJHVHO�YH�\HUHO�

SURJUDPODU�KDOLQGH�\�U�W�OPHNWHGLU� <DQL�LúOHWPHQLQ�KHGHI�SD]DUÕ�YH�D\QÕ�]DPDQGD�

LOLúNLOHQGLULOHQ�DPDo�XOXVDO�ELU�J|U�Q�úH�VDKLSVH�XOXVDO�G�]H\GH�� LOLúNLOHQGLULOHQ�DPDo

EHOLUOL�ELU�FR÷UDIL�E|OJH\H�|]J��ROGX÷XQGD�LVH�E|OJHVHO�YH\D�\HUHO�G�]H\GH�SURJUDPODU�

RODUDN�\�U�W�OG�÷��J|U�OPHNWHGLU���� %D]HQ�DPDFD�\|QHOLN�SD]DUODPD�IDDOL\HWOHUL�JOREDO�

NDSVDPGD�GD�JHUoHNOHúWLULOHELOLU��$QFDN��DPDFD�\|QHOLN�SD]DUODPDGD�KHGHIOHQHQ�

N�OW�UHO�\D�GD�ELUH\VHO�GH÷HUOHU�LQVDQL�ER\XW�DoÕVÕQGDQ�JHQHOOLN�DU]HGHUNHQ��GHVWH÷LQ�

ER\XWX�ELU��ONHGHQ�GL÷HU�ELU��ONH\H�J|UH�IDUNOÕOÕN�J|VWHUHELOLU��%X�DoÕGDQ�ELU�LúOHWPH�W�P�

LQVDQODUÕ�KHGHI�DOVD�ELOH��LVWHQHQ�VRQXoODUD�XODúPDN�LoLQ�IDUNOÕ��ONHOHUGH�IDUNOÕ�\D�GD�

\HUHO�DQODPGD�GHVWHNOHQHELOHFHN�DPDoODUÕ�EHOLUOHPHVL�JHUHNHELOLU����

0LJURV¶XQ�%HGHQVHO�(QJHOOLOHU�'D\DQÕúPD�'HUQH÷L¶\OH�ELUOLNWH�³%HGHQVHO�

(QJHOOLOHU�g]J�U�2OPDOÕ´�VORJDQÕ\OD�\�U�WW�÷��IDDOL\HWOHUL�XOXVDO�QLWHOLNWHNL�ELU�

X\JXODPDGÕU��%X�NDPSDQ\D�GDKLOLQGH����0D\ÕV���+D]LUDQ�WDULKOHUL�DUDVÕQGD�0LJURV��

ùRN�\D�GD�6DQDO�0DUNHW¶OHUGHQ�DOÕQDQ�0LJURV�YH\D�ùRN�VÕYÕ�\D÷�VDWÕúODUÕQÕQ�KHU�

OLWUHVLQGH�WHNHUOHNOL�VDQGDO\H�DOÕQPDVÕ�LoLQ�GHUQH÷H��������7/�ED÷Õú�\DSÕOPÕúWÕU��

8OXVODUDUDVÕ�ELU�G�]H\GHNL�X\JXODPD\D�LVH�$YRQ�NR]PHWLN�ILUPDVÕ�|UQHN�J|VWHULOHELOLU��

$YRQ�NR]PHWLN�ILUPDVÕ�J|÷�V�NDQVHUL\OH�P�FDGHOH�NRQXVXQGD�8OXVODUDUDVÕ�*|÷�V�

.DQVHUL�'HUQH÷L�LOH�LúELUOL÷LQH�JLUHUHN��7�UNL\H¶GH�GH�(F]DFÕEDúÕ�$YRQ�NR]PHWLN�

DUDFÕOÕ÷Õ\OD��SHPEH�NXUGHOHOL��U�QOHULQLQ�VDWÕúÕ\OD�G�Q\D�JHQHOLQGH�ELU�X\JXODPD�

EDúODWPÕúWÕU�����%X�ED÷ODPGD��DPDFD�\|QHOLN�SD]DUODPD�IDDOL\HWOHULQLQ�P�úWHULOHUH�

���3��5DMDQ�9DUDGDUDMDQ��$QLO�0HQRQ��³&DXVH�5HODWHG�0DUNHWLQJ´��,QFHQWLYH�0DUNHWLQJ��9ROXPH������
1XPEHU����)HEUXDU\�������SJ�����

���5R\�:LOOLDP�-RKQ�(QGDFRWW��³&RQVXPHUV�$QG�&50��$�1DWLRQDO�$QG�*OREDO�3HUVSHFWLYH´��7KH�
&RXUQDO�2I�&RQVXPHU�0DUNHWLQJ��9ROXPH�����1XPEHU����������SJ������

���2GDEDúÕ�YH�2\PDQ��D�J�H���V������



��

XODúWÕUÕOPDVÕQGD��VRV\DO�VRUXQD�o|]�P�DUDFÕ�RODUDN�NXOODQÕODQ��U�Q�Q�GD÷ÕWÕPÕ��ILUPDQÕQ�

PHYFXW�GD÷ÕWÕP�SROLWLNDVÕ\OD�JHUoHNOHúWLULOPHNWHGLU��<DQL�DPDFD�\|QHOLN�SD]DUODPD\D�

NRQX �R ODQ ��U�Q O H U � L o L Q � D\ U Õ � E L U � G D÷ Õ WÕP�NDQDOÕ�ROXúWXUXOPDPDNWDGÕU��$QFDN��

X\JXODPDQÕQ�ED÷Õú�\DSPDVÕ�EHNOHQLOHQ�ELUH\VHO�W�NHWLFLOHUH�XODúWÕUÕOPDVÕ�YH�RQODU�

WDUDIÕQGDQ�EHQLPVHQPHVL�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��ED÷ÕúODU�WDUDIÕQGDQ�

GHVWHNOHQHQ�DPDFÕQ�GR÷DVÕ�YH�DODQÕ�|QHPOH�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��d�QN��

�����&RQH�5RSHU�DPDo�LOLúNLOL�H÷LOLP�UDSRUXQD�J|UH�$PHULNDOÕODUÕQ�JHQHOOLNOH�\HUHO�

WRSOXPX�LOJLOHQGLUHQ�NRQXODUD�GDKD�ID]OD�LOJL�J|VWHUGLNOHUL�EHOLUWLOPHNWHGLU� <DQL�

LQVDQODU��NDSVDP�DoÕVÕQGDQ�XOXVDO�RODQODUGDQ�]L\DGH�\HUHO�RGDNOÕ�DPDoODUÕ�GHVWHNOHPH\H�

GDKD�\DWNÕQGÕUODU��%X�QHGHQOH��DPDFD�\|QHOLN�SD]DUODPD�UHNODPODUÕQÕQ�ELU�NÕVPÕ�NDSVDP�

RODUDN�XOXVDO�QLWHOLNWH�RODELOLUNHQ��\DUGÕPÕ�DODFDN�|]HO�JUXS�LVH�\HUHO�RODELOLU���

'ROD\ÕVÕ\OD��\HUHO�ELU�\DUGÕP�NXUXPX�YH\D�XOXVDO�ELU�\DUGÕP�NXUXPXQXQ�\HUHO�

E|O�P�\OH�ELUOLNWH��|]HOOLNOH�\HUHO�KDON�\D�GD�WRSOXOX÷XQ�\DUDUÕQD�YH�\HUHO�VRUXQODUD�

\|QHOPHN�JHUHNPHNWHGLU����
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$PDFD�\|QHOLN�SD]DUODPDGD�LúELUOL÷LQH�JLGHQ�WDUDIODU�DUDVÕQGD�ELU�RUWDNOÕN�V|]�

NRQXVX�RODFD÷ÕQGDQ��LúOHWPH�JLULúLPLQLQ�ROXPVX]�VRQXoODQPDPDVÕ�LoLQ�RUWDNOÕ÷D�

JLGLOHFHN�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�VHoLOPHVL�YH�VD÷OÕNOÕ�LOLúNLOHU�NXUXODELOPHVL�

ROGXNoD�|QHPOLGLU��%X�QHGHQOH�|QFHOLNOL�RODUDN�LúOHWPH�LOH�NkU�DPDFÕ�J�WPH\HQ�

NXUXOXúXQ�DPDoODUÕ��KHGHIOHUL��N�OW�U��YH�VWUDWHMLOHUL�JLEL�WHPHO�GH÷HUOHUL�X\XPOX��

ELUELULQL�GHVWHNOHU�YH\D�HQ�D]ÕQGDQ�ELUELUL\OH�]ÕW�ROPDPDVÕ�JHUHNPHNWHGLU��'L÷HU�WDUDIWDQ�

RUWDNODU��DPDo�GR÷UXOWXVXQGD��]HULQH�G�úHQ�J|UHYL�\HULQH�JHWLUPHOL�YH�SHUVRQHOL�GH�GDKLO�

W�P�YDUOÕ÷Õ�LOH�X]XQ�G|QHPOL�ELU�VWUDWHMLN�ELUOHúPHGH�EXOXQPDOÕGÕU��gQHPOL�\DWÕUÕPODU�

\DSDUDN�LPDMODUÕQÕ�RUWD\D�NR\DQ�WDUDIODU��DQFDN�E|\OHOLNOH�DPDFD�\|QHOLN�SD]DUODPDGDQ�

\�NVHN�G�]H\GH�\DUDUODQDELOLUOHU�

���������'R÷UXGDQ�6RV\DO�$PDFD�<|QHOPH

*HQHO�RODUDN�]D\ÕI�ELU�PDUND\D�VDKLS�RODQ�LúOHWPHOHU��NDPXR\XQGD�J�oO��ELU�

LPDMD�VDKLS�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODUOD�RUWDNOÕ÷D�JLUHUHN�GDKD�VD\JÕQ�YH�DU]XODQDQ�

PDUND�GH÷HUOHULQH�XODúPD\Õ�DPDoODUODU��$QFDN�LúOHWPH�YH\D�PDUNDQÕQ�RWRULWHVL�\�NVHN��

VD\JÕQ�YH�J�oO��LVH�HQ�]RU�GXUXPODUÕ�ELOH�NHQGL�EDúÕQD�KDOOHGHELOHFHN�SUHVWLM��VWDW��YH�

ND\QDNODUD�VDKLS�RODELOLU��$\UÕFD�KHP�LúOHWPHQLQ�KHP�GH�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�

PDUNDVÕ�J�oO�\VH��KHU�LNL�WDUDIWD�PDUND�\D�GD�NXUXP�LVPLQL�GX\XUPD�YH�ELOLQLUOL÷LQL�

DUWWÕUPD�UHNDEHWLQH�JLUHUHN�NHQGLQL�|Q�SODQD�oÕNDUPD\Õ��RUWDNOÕ÷ÕQ�P�ONL\HWLQL��

DPDoOD\DFDNWÕU��%X�QHGHQOH�E|\OH�GXUXPODUGD��LúOHWPH�GR÷UXGDQ�VRV\DO�DPDFD�

\|QHOPHNWHGLU��%X�\DNODúÕPGD�LVH��LúOHWPH�YH\D�PDUND�\LQH�NkU�DPDFÕ�J�WPH\HQ�

NXUXOXúOD�RUWDNOÕ÷ÕQGDNL�JLEL��DODQÕQD�X\JXQ�ELU�VRV\DO�DPDo�VDSWD\DUDN�H\OHPOHULQL�

NHQGLVLQL�JHUoHNOHúWLUPHNWHGLU��%|\OHOLNOH�RUWDGD�VDGHFH�ELU�PDUND�ROGX÷XQGDQ�PDUND�

LVPLQL�GX\XUPDN�GDKD�NROD\�RODFDNWÕU��<DQL�LúOHWPH�LOH��NkU�DPDFÕ�J�WPH\HQ�NXUXOXú�

DUDVÕQGDNL�LúELUOL÷LQGH�NDUúÕODúÕODQ��PDUND�LVPLQL�GX\XUPD�UHNDEHWL��YH�RUWDNOÕ÷ÕQ�NLP�

WDUDIÕQGDQ�\|QHWLOHFH÷L�JLEL�VRUXQODU�RUWD\D�oÕNPD\DFDNWÕU��$QFDN�LúOHWPHOHU�WDPDPHQ�Lú�

RGDNOÕ�ELU�RUWDPGD�oDOÕúDQ�SHUVRQHOGHQ�ROXúWX÷X�LoLQ�]RU�NRúXOODUGD�VRV\DO�VRUXPOXOXN�

SURJUDPÕQD�JHUHNOL�IHGDNkUOÕN�YH�ED÷OÕOÕNWD�\HWHUVL]�NDODELOPHNWH�\D�GD�PDOL\HW�

VRUXQODUÕ\OD�NDUúÕODúDELOPHNWHGLUOHU��%X�DoÕGDQ�LúOHWPHOHU��NkU�DPDFÕ�J�WPH\HQ�

NXUXOXúODUOD�RUWDNOÕNODU�\DSDUDN��KHP�RQODUÕQ�X]PDQOÕNODUÕQGDQ�YH�ND\QDNODUÕQGDQ�



��

ID\GDODQPDNWDODU�KHP�GH�ROXPVX]�ELU�NDPXR\X�ROXúWX÷XQGD�úLUNHWLQ�YH\D�PDUNDQÕQ�

VD\JÕQOÕ÷ÕQÕ�NRUXPDGD�GHVWHN�DODELOPHNWHGLUOHU����

���������.DUPD�<|QWHP

%X�\|QWHP�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODUOD�RUWDNOÕN�LOH�GR÷UXGDQ�VRV\DO�DPDFD�

\|QHOPHQLQ�DUDVÕQGD�\HU�DOPDNWDGÕU��øúOHWPHOHU�EX�\|QWHPL��\HWHQHNOL�YH�NHQGLQL�DGDPÕú�

ELU�JUXS�LQVDQOD�KL]PHW�YHUHQ�N�o�N�ELU�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�JHOLúWLULOPHVL�

LoLQ�NXUXPVDO�ND\QDNODUÕQÕ�NXOODQPDN�YH\D�KHQ�]�LOJLOHQLOPH\HQ�ELU�DPDFÕ�EHOLUOH\HUHN�

ILQDQV�VD÷ODPDN��NDPSDQ\D�G�]HQOHPH�YH�PDUND�JHOLúWLUPH�DoÕVÕQGDQ�|Q�SODQD�oÕNDFDN�

ELU�GHUQHN�NXUXOPDVÕQÕ�VD÷ODPDN�\D�GD�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúOD�RUWDN�ELU�úHNLOGH�

|]HO�ELU�SURMH�ROXúWXUPDN��]HUH��o�úHNLOGH�JHUoHNOHúWLUHELOLUOHU����

�������$PDFD�<|QHOLN�3D]DUODPD 6�UHFL

%LU�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕQGD�LúOHWPH�LoLQGHNL�HQ��VW�QRNWDGDNL�

\|QHWLFLOHULQ�EXQX�DQODPDODUÕ�YH�JHWLUHFH÷L�ID\GDODUÕ�NDYUDPDODUÕ�NHVLQOLNOH�úDUWWÕU��%X�

QHGHQOH�ELU�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕ�JHOLúWLULOLUNHQ�LON�DGÕPÕQ�úLUNHW�LoLQGH�

DWÕOPDVÕ�JHUHNPHNWHGLU��d�QN���VW�\|QHWLPLQ�DPDFD�\|QHOLN�SD]DUODPD\Õ�GHVWHNOHPHVL�

YH�KLPD\H�HWPHVL��X\JXODPD\D�ND\QDN��X]XQ�|P�U�YH�SUHVWLM�VD÷OD\DFDNWÕU��%X�GD�

EDúDUÕOÕ�ELU�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕQÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�RODFDNWÕU��

<DQL�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕQD�LúOHWPH�LoLQGH�VD÷ODQDQ�ELU�J|U�ú�ELUOL÷L�

oHUoHYHVLQGH�VDKLS�oÕNÕOÕ\RUVD�V�UHo�GDKD�J�YHQOL�EDúOD\DFDN�YH�JHUHNOL�HOHPDQ�

\HWNLOHQGLUPHVL�GH��VW�\|QHWLPLQ�|QGHUOL÷LQGH�GDKD�EDúDUÕOÕ�RODUDN�JHUoHNOHúWLULOHFHNWLU��

6�UHFLQ�J�YHQOL�ELU�úHNLOGH�EDúODPDVÕ�VD÷ODQGÕNWDQ�VRQUD�GD�VÕUDVÕ\OD�|QFH�PDUNDQÕQ�QH�

ROGX÷XQX�YH�DPDFD�\|QHOLN�SD]DUODPDQÕQ�RQD�QDVÕO�GH÷HUOHU�HNOH\HFH÷LQL�DQODPD\Õ�

VD÷OD\DQ�DODQ�WDQÕPODPDVÕ�\DSÕOÕU��'DKD�VRQUD�GD�SRWDQVL\HO�RUWDNODUÕ�YH\D�VRV\DO�DPDFÕ�

EHOLUOHPHN��DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕQÕ�GX\XUPDN� � DPDFD�\|QHOLN�

SD]DUODPD\Õ� WDPDPODPDN�YH �VRQXoODU Õ �GH÷HU OHQGL UHUHN �EXQODU ÕQ �NDPXR\XQD �

LOHWLOPHVL\OH�V�UHo�VRQD�HUPHNWHGLU����

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V���������

���D�J�H���V�����

���D�J�H���V����������



��

���������$ODQÕ�7DQÕPODPD�

$PDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕQGD�|QFHOLNOL�RODUDN�LúOHWPH�YH�NkU�DPDFÕ�

J�WPH\HQ�NXUXOXú�DODQ�EHOLUOHPHVL�\DSPDOÕGÕU��%X�DoÕGDQ�LúOHWPH���UHWWL÷L��U�Q�Q�

|]HOOL÷L��W�NHWLFLOHULQ�DOJÕODPDVÕ�YH�NXUXP�NDUDNWHUL�JLEL�XQVXUODUÕ�GLNNDWH�DODUDN�

|QFHOLNOHULQL�EHOLUOHPHOLGLU��%XQXQ�JLEL�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODU�GD�QLoLQ�

NXUXOGXNODUÕQÕ�YH�QH\H�KL]PHW�HWWLNOHULQL�DoÕN�ELU�úHNLOGH�RUWD\D�NR\DQ�ELU�DODQ�

EHOLUOHPHOLGLUOHU��(÷HU�ELU�RUWDNOÕ÷D�JLGLOHFHNVH��EX�DODQ�EHOLUOHPHVL�LOH�WDUDIODU�NHQGL�

DODQODUÕQD�X\JXQ�RODQ�RUWDNOÕ÷Õ�ROXúWXUDELOHFHNOHUGLU����

���������6RV\DO�$PDFÕ�%HOLUOHPHN�YH\D�.DU�$PDFÕ�*�WPH\HQ�%LU�.XUXPOD�

2UWDNOÕN�.XUPDN�

$ODQ�DoÕN�YH�QHW�ELU�úHNLOGH�WDQÕPODQÕS�VRV\DO�VRUXPOXOXNOD�LOJLOL�NRQX�RUWD\D�

oÕNWÕNWDQ�VRQUD�VÕUD��NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODU�DUDVÕQGDQ�DODQ�LOH�PDUND�DUDVÕQGDNL�

X\XPX�HQ�L\L�úHNLOGH�VD÷OD\DFDN�RUWDNODUÕQ�EHOLUOHQPHVL��VHoLOPHVL�YH�RUWDNOÕ÷ÕQ�

NXUXOPDVÕ�\D�GD�GR÷UXGDQ�VRV\DO�DPDFD�\|QHOLQHFHN�LVH�VRV\DO�DPDFÕQ�EHOLUOHQPHVL�

DúDPDVÕQD�JHOPHNWHGLU��%X�DúDPDGD�LVH�H÷HU�ELU�RUWDNOÕN�NXUXODFDN�LVH�|]HOOLNOH�NUHDWLI�

ELULI��|]HQ�J|VWHUPH��V|]OHúPH�J|U�úPHOHUL�YH�WDDKK�W�ROPDN��]HUH�G|UW�QRNWD\D�GLNNDW�

HGLOPHOLGLU�

�����������.UHDWLI�%ULI

.UHDWLI�EULI�KHP�NXUXPXQ�LQFHOHQPHVLQL�KHP�GH�SRWDQVL\HO�RUWD÷D�VXQXODFDN�

úDUWODUÕ�LoHUPHVLQGHQ�GROD\Õ�EX�DúDPDQÕQ�HQ�|QHPOL�KD]ÕUOÕN�EDVDPDNODUÕQGDQ�ELULGLU��%X�

DoÕGDQ�³SODQODQDQ�DPDFD�\|QHO LN �SD]DU ODPD�X\JXODPDVÕ �QDVÕ O �GDKD�\DUDU O Õ �

ROXúWXUXODELOLU"´�VRUXVXQD�YHUL�VD÷OD\DFDN�NUHDWLI�EULILQ�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU��%X�

NUHDWLI�EULIWH�LVH�HQ�D]ÕQGDQ��X\JXODPDQÕQ�KHGHIOHUL��KHGHI�NLWOHQLQ�GHPRJUDILN�YH�

SVLNRORMLN�|]HOOLNOHUL��LúOHWPHQLQ�WHNOLIL�YH\D�LúOHWPH\H�\DSÕODQ�WHNOLI��GHVWHNOH\LFL�

NDQÕWODU��KHGHIOHQHQ�WHSNL��PHG\D�SODQODPDVÕ��]DPDQODPD�LOH�\D]Õ�NDUDNWHUOHUL��ORJR�YH�

PHWLQOHULQ�NXOODQÕP�úDUWODUÕQÕ�LoHUHQ�EDúOÕNODU�\HU�DOPDOÕGÕU��.UHDWLI�EULILQ�HWNLQ�ELU�

úHNLOGH�VRQXoODQGÕUÕOPDVÕ��SRWDQVL\HO�RUWDN�KDNNÕQGD�LúOHWPHQLQ�ED]Õ�ILNLUOHUH�VDKLS�

ROPDVÕQÕ�VD÷OD\DFDNWÕU��$QFDN�\LQH�GH�RUWDN�DGD\ODUÕ�DUDVÕQGDQ�VHoLP�\DSPDGDQ�|QFH��

���<DPDQ��D�J�P���V�����



��

PXKWHPHO�RUWDNODUÕQ�DODQODUÕQGDNL�NRQXPODUÕ�YH�VD\JÕQOÕNODUÕ�DUDúWÕUÕODUDN�LOHUOH\HQ�

DúDPDODUGD�LúOHWPH\H�NkU�\D�GD�]DUDU�JHWLUPH�RODVÕOÕNODUÕQÕQ�GH÷HUOHQGLULOPHOL�YH�

|]HOOLNOH�RUWDNOÕ÷ÕQ�P�ONL\HWL �EHOLUOHQHUHN��|G�O�Q�ULVNLQ�QDVÕO�SD\ODúWÕUÕODFD÷Õ�

NDUDUODúWÕUÕOPDOÕGÕU�����d�QN��DPDFD�\|QHOLN�SD]DUODPDGD�NXUXODQ�KHUKDQJL�ELU �

RUWDNOÕNWD��ELU�WDUDIOD�LOJLOL�QHJDWLI�UHNODP�\D�GD�ROXPVX]�ELU�GXUXP�GL÷HU�WDUDIÕ�GD�

ROXPVX]�ELU�úHNLOGH�HWNLOH\HELOLU���� 'ROD\ÕVÕ\OD�ELU�LúOHWPH�NkU�DPDFÕ�J�WPH\HQ�

NXUXOXúODU�DUDVÕQGDQ�SRWDQVL\HO�RUWDNODUÕQÕ�VHoHUNHQ�HQ�|QHPOL�KD]ÕUOÕN�DúDPDVÕ�RODUDN�

PDUNDQÕQ�NLOLW�|]HOOLNOHULQL�|]HWOH\HQ�\D]ÕOÕ�ELU�EULI�KD]ÕUODPDOÕGÕU��%XQX�\DSPDQÕQ�GD�HQ�

YHULPOL�\ROX�NUHDWLI�EULI�ROXúWXUPDNWÕU����

�����������g]HQ�*|VWHUPH�

g]HQ�J|VWHUPHQLQ�|]�QGH��X]XQ�YDGHOL�YH�NDUúÕOÕNOÕ�ID\GD�JHWLUHFHN�ELU�LOLúNL\H�

JLUPHN��]HUH�\HWHUOL�GHUHFHGH�RUWDN�QRNWDGD�EXOXúDQ�ELU�LúOHWPHQLQ��PDUNDQÕQ��NkU�DPDFÕ�

J�WPH\HQ�NXUXOXúXQ�YH\D�VRV\DO�DPDFÕQ�EHOLUOHQPHVL�\DWPDNWDGÕU��d�QN��LúOHWPH�LOH�

NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�ELUOHúPHVL�VRQXFX�EX�LNL�NXUXP�D\QÕ�]DPDQGD�

NXUXPODUÕ\OD�LOJLOL�NLúLOHUOH�YH�VRV\DO�oHYUHOHUL\OH�GH�ELUOHúPLú�ROPDNWDGÕU��øúWH�EX�

DoÕGDQ�|]HQ�J|VWHUPH\OH�VDGHFH�EX�LNL�NXUXPXQ�GH÷LO�LOJLOL�W�P�WDUDIODUÕQ�GD�GLNNDWH�

DOÕQPDVÕ�JHUHNWL÷L�NDVWHGLOPHNWHGLU� � $PDFD�\|QHOLN�SD]DUODPDGD�RUWDN�VHoLPLQH�

\DUGÕPFÕ�RODELOHFHN�UHNODP��VDWÕú�JHOLúWLUPH��VSRQVRUOXN��GR÷UXGDQ�SD]DUODPD�YH�KDONOD�

LOLúNLOHU�JLEL�DMDQVODUÕQGD�V�UHFH�NDWÕODFD÷Õ�G�ú�Q�OG�÷�QGH�V�UHFLQ�\|QHWLOPHVL�úDUWWÕU�

(Q�L\L�\|QHWLP�úHNOL�LVH� GDQÕúPDQ�LOHWLúLP�DMDQVODUÕ\OD�LúELUOL÷L�VD÷ODQDUDN��JLULúLPOHULQ�

oR÷XQOXNOD�LúOHWPH�WDUDIÕQGDQ�\HULQH�JHWLULOHUHN�JHUoHNOHúWLULOPHNWHGLU��%D]Õ�GXUXPODUGD�

LVH��\DSÕODFDN�LúOHULQ�ELU�DQD�DMDQVD�GHYUHGLOPHVL�V|]�NRQXVX�ROPDNWDGÕU��$QFDN�EX�

GXUXPGD�LúL�\�U�WHFHN�DMDQVÕQ�NLP�ROGX÷X�YH�RUWDN�DUDPD�V�UHFLQGHNL�oDOÕúPDODUÕ�NLPLQ�

\DSDFD÷Õ�GL÷HU�LOHWLúLP�DMDQVODUÕQD�NHVLQOLNOH�ELOGLULOPHOLGLU��%X�\|QHWLP�V�UHFL�

EHOLUOHQGLNWHQ�VRQUD�GD�RUWDN�RODELOHFHN�DGD\ODUD�LOLúNLQ�NÕVD�ELU�DGD\�OLVWHVL�KD]ÕUODQDUDN�

KHU�DGD\�LoLQ�GHULQOHPHVLQH�DUDúWÕUPD�\DSÕS�P�PN�Q�RODQ�HQ�ID]OD�ELOJL�HOGH�

HGLOPHOLGLU��d�QN��|]HQ�J|VWHUPH� V�UHFL��KHU�LNL�WDUDI�DoÕVÕQGDQ�GD�DoÕOÕN�YH�G�U�VWO�N�

���D�J�P���V��������

���.HYLQ�7��+LJJLQV��³0DUNHWLQJ�:LWK�$�&RQVFLHQFH´��0DUNHWLQJ�0DQDJHPHQW��9ROXPH�����1XPEHU�����
-XO\�$XJXVW�������SJ�����

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V������



��

JHUHNWLUPHNWHGLU��gUQH÷LQ�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODU�L\L�QL\HWOL�ROPDODUÕQD�UD÷PHQ�

LOJLOHQLOHQ�NRQX�ED]ÕQGD�IDUNOÕ�J|U�úOHUGH�RODQ�GHVWHNoLOHUH�GH�VDKLS�RODELOLUOHU��%X�

QRNWDGD�LúOHWPHQLQ��NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�GHVWHNoLOHULQGHQ��YDUVD�ED÷Õú�DODQ�

NLúLOHUGHQ�YH\D�ED]Õ�LOJLOL�VHNW|U�\D]ÕODUÕQGDQ�\DUDUODQDUDN�NXUXOXúXQ�LOLúNL�ER\XQFD�

V�UG�UHFH÷L�SROLWLND\Õ��YDU�RODQ�J|U�úOHULQ�NDSVDPÕQÕ�YH�LúOHWPH\L�UDKDWVÕ]�HGHFHN�

NRQXODUÕQ�ROXS�ROPDGÕ÷ÕQÕ�|÷UHQPHVL�JHUHNPHNWHGLU��'L÷HU�WDUDIWDQ�GHULQ�ELU�LOLúNL�

NXUDELOPHN�LoLQ�VRUXPOXOXN�DODQÕ�LoHULVLQH�JLUHQ� Y H �LOHULGH�VRUXQ�ROXúWXUDELOHFHN�

SROLWLNDODUÕ�YDUVD�EXQODUÕ�GD�WHVSLW�HGHUHN�RUWDGDQ�NDOGÕUPDVÕ�JHUHNPHNWH�\D�GD�QDVÕO�

EHUWDUDI�HGLOHFH÷LQH�LOLúNLQ�PDQWÕNOÕ�o|]�POHU�VXQPDOÕGÕU��6RQXo�RODUDN�LúOHWPHQLQ�

NDPXR\XQGDNL�DOJÕODQPDVÕ�JHQHOOLNOH�EDVÕQD�ED÷OÕ�ROGX÷X�LoLQ�EX�NRQXODUÕQ�|]HQOH�HOH�

DOÕQPDVÕ�JHUHNPHNWHGLU����

�����������6|]OHúPH�*|U�úPHOHUL

$PDFD�\|QHOLN�SD]DUODPDGD�NkU�DPDFÕ�J�WPH\HQ�ELU�NXUXPOD�NXUXODFDN�LúELUOL÷L�

NRQXVXQGD�LNL�WDUDIÕQ�GD�QDVÕO�YH�QH�|Oo�GH�ELU�NDWÕOÕPGD�EXOXQDFD÷ÕQÕ�DoÕNoD�LIDGH�HGHQ�

ELU�V|]OHúPH�LP]DODQPDOÕGÕU�����8\JXODPDFÕODUD�J|UH�LúOHWPH�LOH�NkU�DPDFÕ�J�WPH\HQ�

NXUXOXú�DUDVÕQGD��LNL�WDUDIÕQ�GD�\�N�PO�O�NOHULQL�RUWD\D�NR\DQ�LP]DOÕ�ELU�V|]OHúPHQLQ�

\DSÕOPDVÕ�oRN�|QHPOLGLU��d�QN��\DSÕODQ�V|]OHúPH��RUWDNOÕ÷ÕQ�KHUKDQJL�ELU�DúDPDVÕQGD��

WDUDIODUÕQ�WDDKK�WOHULQL�EHOJHOHQGLUPHN�LoLQ�J�YHQLOLU�ELU�GHOLO�RODFDNWÕU�����6|]OHúPHGH�

\HU�DODFDN�XQVXUODU�LVH�SDUD�YH�]DPDQOD�LOJLOL�ROPDN��]HUH�LNL�PDGGH�GH�HOH�DOÕQPDNWDGÕU��

3DUD\OD�LOJLOL�NRQXODUGD��|]HOOLNOH�úLUNHWLQ�YH\D�PDUNDQÕQ�RUWDNOÕN�LOLúNLVLQH�\|QHOLN�

ILQDQVDO�WDDKK�G�Q��KLoELU�ú�SKH\H�VHEHS�ROPD\DFDN�úHNLOGH�LIDGH�HWPHVL�oRN�

|QHPOLGLU��$QFDN�NODVLN�ELU�SD]DUODPD�E�WoHVLQLQ�JHQHOOLNOH�ELU�\ÕO�ROGX÷X�J|]�|Q�QGH�

EXOXQGXUXOXUVD�ILQDQVDO�GHVWH÷LQ��IDUNOÕ�LIDGHOHUOH�D\UÕQWÕOÕ�KDOH�JHWLULOLS�HN�PDGGH�RODUDN�

V|]OHúPH\H�GDKLO�HGLOPHVL�YH�KHU�\ÕO�SD]DUODPD�E�WoHVLQLQ�RQD\ODQPDVÕQGDQ�VRQUD�

J�QFHOOHúWLULOPHVL�JHUHNPHNWHGLU��=DPDQ�NRQXVX�LVH�RUWDNOÕN�LOLúNLVLQLQ�QH�]DPDQD�

NDGDU�V�UHFH÷LQLQ�EHOLUWLOPHVL�YH�LKEDU�V�UHVLQLQ�EHOLUOHQPHVL�LOH�LOJLOLGLU��øGHDO�NRúXOODU�

DOWÕQGD�RUWDNOÕN�LOLúNLVLQLQ�]DPDQÕ�HQ�D]�����\ÕOOÕN�ELU�]DPDQÕ�NDSVDPDVÕ�JHUHNPHNWHGLU��

���D�J�H���V����������

���D�J�H���V������

���<DPDQ��D�J�P���V�����



��

'L÷HU�WDUDIWDQ�LOLúNLQLQ�\DSÕODQGÕUÕOPDVÕQGDNL�NDUPDúÕNOÕNODU�YH�ELU�JHUL�oHNLOPH�

GXUXPXQGD�NDUúÕODúÕODELOHFHN�ROXPVX]�NDPXR\X�WHSNLVL�GLNNDWH�DOÕQGÕ÷ÕQGD�LKEDU�

V�UHVLQLQ�HQ�D]���D\��LGHDO�RODUDN�LVH���D\OÕN�ELU�]DPDQÕ�NDSVDPDVÕ�JHUHNPHNWHGLU�

%|\OHFH�QD]LNoH�ELU�D\UÕOPD�VD÷ODQPDNWD�\D�GD�EDúND�RUWDNOÕNODU�NXUPDN�LoLQ�LNL�WDUDID�

GD�JHUHNOL�]DPDQ�WDQÕQPÕú�ROXQPDNWDGÕU��6RQXo�RODUDN�ED]Õ�LúOHWPHOHU�LoLQ�NXUXPVDO�

N�OW�U�DoÕVÕQGDQ�ID]OD�GHWD\OÕ�YH�|]HO�V|]OHúPHOHU�JHUHNHELOLU�DPD�EDVLW�YH�GRODPEDoOÕ�

ROPD\DQ�ELU�V|]OHúPH\L�VHoPHN�GDKD�GR÷UX�RODFDNWÕU����

�����������7DDKK�W

øúOHWPHQLQ�WDDKK�G���NHQGLVLQL�DPDFD�\|QHOLN�SD]DUODPD�DoÕVÕQGDQ�VRV\DO�ELU�

ILNUH�DGDPDVÕ�LOH�DoÕNODQPDNWDGÕU��+DWWD�LúOHWPHQLQ�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúX�GD�

\DQÕQD�DODUDN�XODúPD\Õ�KHGHIOHGL÷L�DPDoODUÕQÕ�NDPXR\X�|Q�QGH�WDDKK�W�HWPHVL�DPDFD�

\|QHOLN�SD]DUODPDGD�HQ�J�oO��LOHWLúLP�ER\XWODUÕQGDQ�ELULGLU��$QFDN�J�Q�P�]GH��VW�

G�]H\�\|QHWLP�GH÷LúLNOLNOHULQLQ�\D\JÕQ�ROGX÷X�G�ú�Q�OHFHN�ROXUVD��WDDKK�G�Q�

JHUoHNOHúPHVL � Lo LQ �NHV LQO LN OH � L ú OH WPH��VW �G�]H\�\|QHW LPLQLQ �JHQHO �GHV WH÷L �

JHUHNPHNWHGLU��gUQH÷LQ�ELU�SD]DUODPD�P�G�U�Q�Q�\HULQH�JHOHFHN�KHU�\HQL�NLúL�NHQGL�

G|QHPLQL�ROXúWXUPDN�LoLQ�oHúLWOL�GH÷LúLNOLNOHU�JHUoHNOHúWLUHFHNWLU��%X�GH÷LúLPOHULQ�HWNLOL�

ROPDPDVÕ�GD�GDKD�EDúND�\HQLOLNOHUH�]HPLQ�KD]ÕUOD\DFDNWÕU��$QFDN�EX�GXUXP�PDUNDQÕQ�

NLúLOL÷LQH�X\XP�J|VWHUPH\HQ�YH�NRQXPODQGÕUPD�SUREOHPLQH�VDKLS�GRODPEDoOÕ�ELU�\ROD�

JLULOPHVLQH�VHEHS�RODFDNWÕU��'H÷LúLNOLNOHUGHQ�oRN�ID]OD�HWNLOHQHQ�W�NHWLFLOHU�LVH�

PDUNDQÕQ�NLúLOL÷LQGHNL EX�EHOLUJLQ�GH÷LúLPOHUL KÕ]OÕ�ELU�úHNLOGH�DOJÕOD\DFDNODUGÕU��%X�

DoÕGDQ�LOLúNLQLQ�X]XQ�V�UHOL�ROPDVÕ�YH�WHN�GHVWHNoLVLQLQ�GH�LúOHWPHGHQ�D\UÕOGÕ÷ÕQGD�ELOH�

KDOD�GHYDP�HGHELOPHVL�LoLQ��VW�\|QHWLPGHQ�JHQHO�ELU�GHVWH÷LQLQ�DOÕQPDVÕ�JHUHNPHNWHGLU��

%X�QRNWDGD�DPDFD�\|QHOLN�SD]DUODPDGD�EDúDUÕ\Õ�\DNDODPDN�LoLQ�VRV\DO�ELU�DPDFD�

DGDQDQ�V�UHQLQ�X]XQ�|P�UO��YH�GHYDPOÕ�ROPDVÕQÕQ�GD�ROGXNoD�|QHPOL�ROGX÷X�

V|\OHQHELOLU��d�QN��NÕVD�YDGHOL�ELU�LOLúNL�KHP�W�NHWLFLOHUGH�ú�SKHFLOL÷H�KHP�GH�LNL�NXUXP�

DUDVÕQGD�LoWHQ�YH�E�W�QO�NO��ELU�LOLúNLQLQ�JHOLúPHVLQH�HQJHO�RODFDNWÕU��$QFDN�V�UH�QH�

NDGDU�X]XQ�ROXUVD�ROVXQ��LOLúNLQLQ�EHOLUOL�ELU�]DPDQ�LoHULVLQGH�|UQH÷LQ�����\ÕO�V�UHFH÷LQL�

EHOLUWPHN�JHUHNPHNWHGLU��d�QN��V�UHQLQ�EHOLUOHQPHVL���]HULQGH�NDUúÕOÕNOÕ�DQODúPD\D�

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V����������



��

YDUÕODQ�XODúÕODELOLU�KHGHIOHULQ�VHoLOPHVLQL�YH�PDUND�DoÕVÕQGDQ�GD�LQDQGÕUÕFÕ�ELU�DQODP�

ND]DQÕOPDVÕQÕ�VD÷OD\DFDNWÕU����

���������$PDFD�<|QHOLN�3D]DUODPD�8\JXODPDVÕQÕ 'X\XUPDN

$PDFD�\|QHOLN�SD]DUODPDGD�RUWDNODUÕQ��]HULQGH�GXUPDVÕ�JHUHNHQ�|QHPOL�

NRQXODUGDQ�ELUL�GH�EX�X\JXODPD\OD�LOJLOL�W�NHWLFL�LOHWLúLPLQLQ�QDVÕO�VD÷ODQDFD÷ÕGÕU���%X�

DoÕGDQ�PHYFXW�PDUND�LOHWLúLP�E�WoHVLQLQ�ELU�NÕVPÕQÕ�X\JXODPD\D�DLW�GH÷HUOHULQ�

UHNODPÕQÕ�\DSPD\D�D\ÕUPDN��KHP�LúOHWPH�KHP�GH�NkU�DPDFÕ�J�WPH\HQ�NXUXOXú�DoÕVÕQGDQ�

DYDQWDM�VD÷OD\DFDNWÕU��$PDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕQD�SD]DUODPD�E�WoHVLQLQ�QH�

NDGDUÕQÕQ�D\UÕODFD÷Õ�LVH��\D�HWNLQOL÷LQ�\HUHO�ELU�G�]H\GH�GHQHQPHVL\OH�\D�GD�KHGHI�

NLWOH\H�XODúÕODELOLUOLN��PDOL\HW�YH�HWNLVL�DoÕVÕQGDQ�\DSÕODQ�ELU�GH÷HUOHQGLUPH\OH�

EHOLUOHQHELOLU��gUQH÷LQ��VRV\DO�VRUXPOXOX÷XQ�KDEHU�GH÷HUL�YH�HWNLVL �J|]�|Q�QH�

DOÕQGÕ÷ÕQGD��VRV\DO�VRUXPOXOXN�WHPHOOL�ELU�79�UHNODPÕQÕQ�W�NHWLFLOHU��]HULQGHNL�HWNLVL�

UDV\RQHO�YH�GX\JXVDO�GH÷HUOHUL�|QH�oÕNDUDQ�JHOHQHNVHO�PHVDMODUGDQ�\D�GD�NÕVD�YDGHOL�

SURPRV\RQ�WDNWLNOHULQGHQ�GDKD�ID]OD�ROPDNWDGÕU��'L÷HU�WDUDIWDQ��PDOL\HWLQ�G�ú�NO�÷��YH�

NROD\�X\JXODQDELOPHVL�DoÕVÕQGDQ�YHULOHQ�GHVWH÷LQ�UHNODPODUD��VDWÕú�QRNWDODUÕQD��

EURú�UOHUH��DPEDODMD�YH�GL÷HU�LOHWLúLP�DUDoODUÕQD�PHWLQ�RODUDN�GDKLO�HGLOPHVL�JLEL�HN�

LOHWLúLP�DUDoODUÕ�GD�HNVWUD�WDQÕWÕP�LoLQ�E�\�N�JHWLULOHU�VD÷OD\DFDNWÕU�����gUQH÷LQ�

7�UNL\H¶GH�DPDFD�\|QHOLN�SD]DUODPD\D�NDUúÕ�7�UN�W�NHWLFLOHULQLQ�GDYUDQÕúODUÕQÕ�

|÷UHQPHN�DPDFÕ\OD�\DSÕODQ�ELU�DUDúWÕUPD��LOHWLúLP�DoÕVÕQGDQ�UHNODP�YH�DPEDODMÕQ�

|QHPLQL�YXUJXODPDNWDGÕU��%XQD�J|UH��ELU�DPDFD�\|QHOLN�SD]DUODPD�PDUNDVÕQÕ�VDWÕQ�DODQ�

W�NHWLFLOHULQ����¶L�E|\OH�ELU�X\JXODPD\Õ�WHOHYL]\RQ�UHNODPODUÕQGDQ�����¶L�LVH��U�Q�Q�

DPEDODMÕQGDQ�|÷UHQGLNOHULQL�EHOLUWPLúOHUGLU����

6RV\DO�NRQXODUD�\|QHOLN�ELUoRN�J|Q�OO��NXUXOXúXQ�WDQÕQPÕú��QO��GHVWHNoLOHUL�GH�

PHYFXWWXU��øúWH�EX�WDQÕQPÕú�YH�VHYLOHQ�NLúLOHULQ�J|Q�OO��NXUXOXú�YH\D�VRV\DO�DPDoOD�

RUWDNOÕN�NXUDQ�úLUNHWOH�YH\D�PDUND\OD �X\JXQ� L O L úNLOHU�NXUPDVÕQÕ�VD÷ODPDN�GD��

W�NHWLFLOHUOH�NXUXODFDN�LOHWLúLPL�YH�DPDFD�\|QHOLN�SD]DUODPDQÕQ�GHVWHNOHQPHVLQL�

���D�J�H���V���������

���D�J�H���V����������

���g]W�UN�YH�2\PDQ��D�J�P���V������



��

DUWWÕUDFDNWÕU���� $\UÕFD�DPDFD�\|QHOLN�SD]DUODPDQÕQ��SD]DUÕQ�GR÷DVÕQGDQ�ND\QDNODQDQ�

VH]RQOXN�GXUXPODUD�\D�GD�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�\ÕOOÕN�SODQÕ��|]HO�J�QOHUL�YH�

GLQL �YH\D�PLO O L �ED\UDPODUÕ � L IDGH�HGHQ�]DPDQ�oL]HOJHVLQH�GH�X\XPOX�ROPDVÕ �

JHUHNPHNWHGLU��%X�DoÕGDQ�GR÷DO�SURJUDP�RODUDN�LIDGH�HGLOHQ�VH]RQOXN�úDUWODU�YH�]DPDQ�

oL]HOJHVL�GH�J|]�|Q�QGH�EXOXQGXUXOXS��EXQODUÕ�X\JXQ�ROGX÷X�]DPDQODUGD�PHG\DGD�

NXOODQDUDN�LOHWLúLPLQ�HWNLQOL÷L�GDKD�GD�DUWWÕUÕOPDOÕGÕU����

���������$PDFD�<|QHOLN�3D]DUODPD�8\JXODPDODUÕQÕ�7DPDPODPDN�

6RV\DO�VRUXPOXOXN�HWNLQOLNOHULQLQ�KDVVDVL\HWLQGHQ�GROD\Õ� ELU�DPDFD�\|QHOLN�

SD]DUODPD�X\JXODPDVÕQÕQ�SD]DUD�VXQXOPDGDQ�|QFH��JHQHOOLNOH�NDOLWDWLI�|Q�WHVWOHUOH�

GHQHQPHVL�WDYVL\H�HGLOPHNWHGLU��%X�GHQHPH�V�UHFL�KHP�KHGHI�NLWOH��]HULQGH�KHP�GH�

KHGHI�NLWOHQLQ�GÕúÕQGD�GD�JHUoHNOHúWLULOPHOLGLU��d�QN��KHGHI�NLWOHGHQ�EDúND�SRWDQVL\HO�

SD\GDúODU�GD�X\JXODPD� L O H�oRN�\DNÕQGDQ�LOJLOHQPHNWHGLUOHU��%XQGDQ�GROD\Õ�úLUNHW�

oDOÕúDQODUÕ��NkU�DPDFÕ�J�WPH\HQ�NXUXOXúXQ�GHVWHNoLOHUL��HWNLOL�EDVÕQ�PHQVXSODUÕ�YH�LOJLOL�

DODQGDNL�X]PDQ�NLúLOHUGHQ�ROXúDFDN�ELU�|UQHN�NLWOH�LOH�ILNLU�DOÕúYHULúLQGH�EXOXQPDN�

E�\�N�\DUDUODU�VD÷OD\DFDNWÕU��%|\OHFH�KHU�QH�NDGDU�KHUNHVLQ�ELU�ILNLU��]HULQGH�DQODúPDVÕ�

P�PN�Q�ROPDVD�GD��NXUXODFDN�LOHWLúLPLQ�JHQHO�ER\XWXQX�J|UPHN�YH�QDVÕO�DOJÕODQGÕ÷ÕQÕ�

DQODPDN�DoÕVÕQGDQ�ID\GD�VD÷ODQDFDNWÕU���� 'DKD�VRQUD�KHU�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDVÕ�EHOLUOHQHQ�]DPDQGD�YH�NDSVDPGD�WDPDPODQDFDNWÕU��$QFDN�DPDFD�\|QHOLN�

SD]DUODPD�X\JXODPDVÕQGD�X\XPOX�ELU�RUWDNOÕN�V|]�NRQXVX�ROXUVD��WDUDIODU�X\JXODPD\Õ

EHOLUOL�GH÷LúLNOLNOHU�\DSDUDN�YH\D�D\QHQ�NDEXO�HGHUHN�X]DWDELOLUOHU��%D]Õ�ROXPVX]�

GXUXPODUGD�LVH��X\JXODPDQÕQ�]DPDQÕQÕ�NÕVDOWDELOLUOHU�\D�GD�RUWDNOÕN�PHVDMÕQGD�UHYL]\RQD�

JLGHELOLUOHU����

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V�����

���D�J�H���V����������

���D�J�H���V������

���<DPDQ��D�J�P���V�����



��

�������� 6RQXoODUÕ�7DNLS�(WPHN�YH�.DPXR\XQD�%LOGLUPHN

$PDFD�\|QHOLN�SD]DUODPD�WLFDUL�ELU�ER\XW�WDúÕGÕ÷ÕQGDQ�|Oo�OHELOLU�VRQXoODU�

�]HULQH�NXUXOXGXU��%X�VHEHSOH�KHP�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDVÕ�EDúODPDGDQ�

KHP�GH�WDPDPODQGÕNWDQ�VRQUD�|Oo�POHU�\DSÕODUDN�EDúWD�RUWD\D�NRQXODQ�DPDoODUD�QH�

NDGDU �XODúÕ OGÕ÷Õ �KHVDSODQPDOÕGÕU � �'DKD�VRQUD�HW LN �V WDQGDUW ODUD �ED÷O Õ �RODUDN�

JHUoHNOHúWLULOHQ�X\JXODPDQÕQ�ELW LPLQGH�\DSÕODFDN�GH÷HUOHQGLUPHOHULQ�NDPXR\XQD�

GX\XUXOPDVÕ�GD�KHP�RUWDNODU�DUDVÕQGD�\DVDOOÕ÷ÕQ��L\L�QL\HWLQ�YH�DoÕNOÕ÷ÕQ�VD÷ODQGÕ÷ÕQÕ�

K H P � GH � L OJ L O L � Nk U � DPDF Õ �J� WPH\HQ �NXUX OXú OD �J�o O� �YH �GH U LQ �E L U � L O L úN LQ LQ �

JHUoHNOHúWLULOGL÷LQL�J|VWHUHFHNWLU����

$\ U Õ F D � EH O L U O HQHQ �KHGHI OH U LQ �DPDFD �\|QHO LN �SD]DU ODPD�DUDF Õ O Õ÷ Õ\ OD �

JHUoHNOHúWLULOHELOPHVL�LoLQ��W�NHWLFL�GDYUDQÕúODUÕQÕQ�EX�oDEDODUD�NDUúÕ�X\JXQ�ROPDVÕ�YH�

W�NHWLFLOHULQ�LúOHWPHOHU LOH�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODUÕ�WRSOXP�LoLQ�L\LOLN�\DSÕ\RU�

RODUDN�DOJÕODPDVÕ�JHUHNPHNWHGLU� $QFDN��W�NHWLFLOHU�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDODUÕQD�NDUúÕ�IDUNOÕ�WHSNLOHU�YHUHELOLUOHU��d�QN� ED]Õ�W�NHWLFLOHU�SURJUDPODUÕ�

VRUJXODPDNWD�YH�GR÷UXOX÷XQD�NHVLQOLNOH�LQDQPD\DUDN�NXúNXFX�ELU�WXWXP�L]OHUNHQ��NLPL�

W�NHWLFLOHU�GH�VDWÕQ�DOPD�NDUDUÕ�LOH�EHOLUOHQHQ�DPDFD�\DUGÕP�HWPH\L�LVWHPHNWH�DPD�\LQH�

GH�JHOHQHNVHO�VDWÕQ�DOPDQÕQ�WHPHO�NULWHUOHULQL�NXOODQDUDN�GHQJHOH\LFL�NRQXPXQGD�

EXOXQPDNWDGÕUODU��$WIHWPH�H÷LOLPLQGH�RODQ�ED]Õ�W�NHWLFLOHU�LVH�ILUPD�LOJLVLQLQ DUNDVÕQGD�

\DWDQ�VHEHSOHUL�YH�úLUNHWLQ�QL\HWLQL�GH÷HUOHQGLUPH\H�\|QHOPHNWHGLUOHU��6RQ�JUXS�LVH�

VRV\DO�RODUDN�LOJLOLOHUGLU�YH�EXQODU�DPDFD�\|QHOLN�SD]DUODPD�WHNOLIOHULQH�NDUúÕ�ROXPOX�

WHSNLOHU�YHUPHNWHGLUOHU��%X�DoÕGDQ�úLUNHWOHULQ�DPDFD�\|QHOLN�SD]DUODPD\D�NDUúÕ�ú�SKHFL�

WXWXPODUGD�EXOXQDQ�NLúLOHUL�LNQD�HGHELOPHVL�LoLQ�X\JXODPD�YH�VRQXoODU�KDNNÕQGD�GDKD�

ID]OD�ELOJL\L�SD\ODúPDVÕ�JHUHNPHNWHGLU���� 'L÷HU�WDUDIWDQ�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDVÕ\OD�KHGHIOHQHQ�DPDFD�QH�NDGDU�XODúÕOGÕ÷ÕQD�LOLúNLQ�G�]HQOL�UDSRUODUÕQ�

\D\ÕQODQPDVÕ�YH�EXQXQ�GD�úLUNHW�LOHWLúLPLQGH�WHNUDUODQDQ�ELU�GXUXP�KDOLQL�DOPDVÕ��

LúOHWPH\L�L]OH\HQ�KHGHI�NLWOH�DoÕVÕQGDQ�WDNLS�HGLOHUHN�GLNNDW�oHNLFL�ELU�NRQXQXQ�

ROXúPDVÕQÕ�GD�VD÷OD\DFDNWÕU����

���D�J�P ���V��������

���g]W�UN�YH�R\PDQ��D�J�P���V���������

���3ULQJOH�YH�7KRPSVRQ��D�J�H���V������



��

���������$PDFD�<|QHOLN�3D]DUODPDQÕQ�9HULPLQL�$UWWÕUPD�dDOÕúPDODUÕ

$PDFD�\|QHOLN�SD]DUODPDGD�LúOHWPH��NkU�DPDFÕ�J�WPH\HQ�NXUXOXú�\D�GD�VRV\DO�

DPDo�OHKLQH�|]HOOLNOH�LOHWLúLP�DoÕVÕQGDQ�YHULPOLOL÷L�DUWWÕUPD\D�\|QHOLN�oDOÕúPDODU��

JHQHOOLNOH�VRV\DO�\DUGÕP�HWNLQOLNOHULQH�D\UÕODQ�|GHQHN�YH�ND\QDNODUÕQ�\HQLGHQ�

RGDNODQGÕUÕOPDVÕ�YH�\|QOHQGLULOPHVL\OH�JHUoHNOHúWLULOPHNWHGLU��%X�DQODPGD��LúOHWPH��

DPDFD�\|QHOLN�SD]DUODPD\OD�LOJLOL�RODUDN�W�NHWLFL�LOHWLúLPL�LoLQ�HQ�X\JXQ�\DWÕUÕPÕQ�

PLNWDUÕQÕ�D\ÕUPDOÕ�YH�X\JXQ�LOHWLúLP�DUDoODUÕQÕ�VHoHUHN�NXOODQPDOÕGÕU� �$\UÕFD�

P�úWHULOHULQ�\DQÕQGD�oDOÕúDQODUOD�GD�G�]HQOL�ELU�LOHWLúLP�NDQDOÕ�ROXúWXUPDN�LoLQ�úLUNHW�

YH\D�E|O�P�WRSODQWÕODUÕ��G�]HQOHPHN��LúOHWPHQLQ�ZHE�VLWHVLQGH�|]HO�VD\IDODU�NXOODQPDN�

YH�SHUL\RGLN�RODUDN�SRVWHU��GHUJL�YH�E�OWHQOHU�oÕNDUPDN�JLEL�IDDOL\HWOHU�\DSÕOPDOÕGÕU��%X�

LOHWLúLP�oDEDODUÕ\OD�KHP�J|Q�OO��NXUXOXúXQ�KHP�GH�LúOHWPHQLQ�NDWNÕODUÕQÕ�SHUL\RGLN�

RODUDN�J�QGHPH�JHWLUHQ�V|]O��YH�\D]ÕOÕ�oDOÕúPDODUÕQ�\DSÕOPDVÕ�LVH�oDOÕúDQODUÕQ�GHVWH÷LQL�

ND]DQPD�DoÕVÕQGDQ�IÕUVDWODU�RUWD\D�oÕNDUWDFDNWÕU��%|\OHFH�oDOÕúDQODUÕQ�GD�SURMH�

oDOÕúPDODUÕQD�SDUDVDO�RODUDN�ED÷ÕúWD�EXOXQPDODUÕ�YH\D�EX�oDOÕúPDODUGD�EL]]DW�J|UHY�

DOPDODUÕ�VD÷ODQDUDN�YHULPOLOLN�oDOÕúPDODUÕ�DUWWÕUÕODELOLU��9HULPOLOL÷L�DUWWÕUPDGD�|QHPOL�ELU�

GL÷HU�NRQX�GD��o�Qo��úDKÕúODU�LOH�LOLúNLOHUGLU��%X�ED÷ODPGD�LúOHWPH��WHGDULNoLOHUL\OH�LOJLOL�

GHYOHW�\HWNLOLOHUL\OH�YH�NkU�DPDFÕ�J�WPH\HQ�NXUXOXúODUÕQ�ED÷ODQWÕOÕ�ROGX÷X�DNDGHPLN�

NXUXPODUOD�LOLúNL�NXUPDOÕ��EXQX�JHOLúWLUPHOL�YH�EX�NXUXPODUGD�PDUND�ELOLQFLQL�ROXúWXUPD�

oDEDODUÕ�VHUJLOHPHOLGLU��%X�IDDOL\HWOHUH�HN�RODUDN�LúOHWPHOHU��NkU�DPDFÕ�J�WPH\HQ�

NXUXPODUD�D\QL�\DUGÕPODU \DSDUDN��SURMH�LOH�LOJLOL�|]HO��U�QOHU���UHWLS�EXQODUÕQ�VDWÕúÕQGDQ�

HOGH�HGLOHFHN�NkUODUÕ�ED÷ÕúOD\DUDN�YH�WRSOXP�WDUDIÕQGDQ�VHYLOHQ��QO�OHULQ�GHVWH÷LQL�

DODUDN�GD�YHULPOLOLN�DUWWÕUPD�oDOÕúPDODUÕQGD�EXOXQDELOLUOHU����

�������$PDFD�<|QHOLN�3D]DUODPDQÕQ�<DUDUODUÕ

$PDFD�\|QHOLN�SD]DUODPD��JHQHOOLNOH�ELU�WLFDUL�LúOHWPHQLQ�NkU�DPDFÕ�J�WPH\HQ�

NXUXPOD�LúELUOL÷LQH�JLWPHVL�WHPHOLQH�GD\DQGÕ÷ÕQGDQ�GROD\Õ�KHP�LúOHWPH\H�KHP�GH�EX�NkU�

DPDFÕ�J�WPH\HQ�NXUXPD�oHúLWOL�G�]H\OHUGH�ID\GDODU�VD÷ODPDNWDGÕU��*HQHO�RODUDN�WLFDUL�

LúOHWPHOHU��NkU�DPDFÕ�J�WPH\HQ�NXUXPODUOD�YH�DPDoODUOD�ED÷ODQWÕ�NXUDUDN�VRV\DO�

VRUXPOX÷D�GD\DOÕ�ROXPOX�ELU � LPDM �\DUDUÕ �HOGH�HGHUNHQ� �VDKLS�ROGXNODUÕ�YDUOÕNODU�

DUDFÕOÕ÷Õ\OD�GD�NkU�DPDFÕ�J�WPH\HQ�NXUXPODUÕQ�SDUD�WRSODPD�IDDOL\HWLQH�\DUGÕPFÕ�

���D�J�H���V����������



��

ROPDNWDGÕUODU� %X�oHUoHYHGH�NkU�DPDFÕ�J�WPH\HQ�NXUXPODUÕQ�HOGH�HGHFH÷L�ID\GDODUÕ�úX�

úHNLOGH�VÕUDOD\DELOLUL]����

x $PDoODUÕQ�WDQÕWÕPÕQÕ�YH�ELOLQLUOL÷LQL�DUWWÕUPDN�

x �.kU�DPDFÕ�J�WPH\HQ�NXUXP�LOH�GHVWHNoLOHUL�DUDVÕQGD�YDURODQ�LOLúNLOHUL�

J�oOHQGLUPHN�YH�\HQL�GHVWHNoLOHU�ND]DQPDN

x h\HOHULQ�GHVWH÷LQL�DUWWÕUDUDN�\DUGÕPODUÕQ�GHYDPÕQÕ�VD÷ODPDN�YH KL]PHW�

DODQÕQÕ�JHQLúOHWPHN

x 'HVWHNoL�NXUXOXúODUÕ�DUWWÕUPDN

x <|QHWLPVHO�\HWHQHNOHUL�JHOLúWLUPHN

$PDFD�\|QHOLN�SD]DUODPD\D�\|QHOHQ�LúOHWPHOHU�LVH�JHQHO�RODUDN�VDGÕN�P�úWHULOHU�

HOGH�HWPHN��UHNDEHW�DYDQWDMÕ�VD÷ODPDN��LPDM�JHOLúWLUPHN�YH\D�YDU�RODQ�LPDMÕ�GH÷LúWLUPHN�

YH�oDOÕúDQODUÕQÕ�PRWLYH�HGHUHN�ED÷OÕOÕNODUÕQÕ�DUWWÕUPDN�JLEL�DYDQWDMODU�HOGH�HWPH�DPDFÕ�

J�WPHNWHGLUOHU��%X�DoÕGDQ�LúOHWPHOHULQ�VRV\DO�DPDoODUOD�LOJLOHQPHOHUL��P�úWHULOHUOH�

DUDODUÕQGD�GX\JXVDO�ELU�ED÷ÕQ�NXUXOPDVÕQÕ�VD÷OD\DUDN�PDUND\D�\DUDU�YH�GH÷HU�HNOHPHNWH�

YH � �UDNLS�PDUNDODUGDQ�D\UÕ�ELU�\HUH�NRQPDVÕQD�\DUGÕP�HWPHNWHGLU�� %X � G D �PDUND�

VDGDNDWLQL�DUWWÕUPDNWD��VDWÕúODUÕ�\�NVHOWPHNWH�YH�NXUXP�LPDMÕQÕ�JHOLúWLUPHNWH�\D �GD �

\HQLGHQ�\DSÕODQGÕUÕOPDVÕQD�\DUGÕPFÕ�ROPDNWDGÕU � �gUQH÷LQ��&HKHQQHP�0HOHNOHUL��

QHJDWLI�LPJHVHOOL÷L�LOH�LPDM�ROXúWXUDQ�+DUOH\�'DYLGVRQ�PDUNDVÕ��NDV�HULPHVL�VRUXQXQD�

\|QHO LN � IDDO L\HW �J|VWHUHQ�ELU �YDNID �GHVWHN�YHUHUHN� LPDM ÕQD�ROXPOX�NDWNÕ ODU �

WDúÕ\DELOPLúWLU��$\UÕFD��ELU�LúOHWPH�VRV\DO�DPDoODUD�\|QHOHUHN�oHYUHVLQH�\DQVÕWWÕ÷Õ�LPDMÕQ�

\DQÕQGD�LúOHWPH�oDOÕúDQODUÕQD�\DQVÕWWÕ÷Õ�LPDMÕ�GD�ROXPOX�NÕODELOPHNWHGLU��&RQH�5RSHU
LQ�

ELU�DUDúWÕUPDVÕQGD��VRV\DO�DPDoODUOD�LOJLOHQHQ�LúOHWPHQLQ�oDOÕúDQODUÕQGDQ����¶ÕQÕQ

NXUXPXQ�VHUJLOHGL÷L�EX�HWNLQOLNOHUGHQ�JXUXU�GX\GXNODUÕ�YH�J�oO��ELU�ED÷OÕOÕN�KLVVHWWLNOHUL�

VRQXFX�VDSWDQPÕúWÕU��%X�ED÷ODPGD�LúJ|UHQ�GHYLU�KÕ]Õ�GD��oDOÕúDQODUÕQ�NXUXPD�ED÷OÕOÕ÷Õ�YH�

JUXEXQD�VDGDNDW�JLEL�IDNW|UOHUGHQ�ROXPOX�HWNLOHQPHNWHGLU��'L÷HU�WDUDIWDQ��NkUODUÕQÕQ�

E�\�N�ELU�NÕVPÕQÕ�XOXVODUDUDVÕ�SD]DUODUGDQ�VD÷OD\DQ�LúOHWPHOHU�GH��K�N�PHW�OLGHUOHUL\OH�

GRVWOXNODU�NXUPDN��G�]HQOH\LFL�HQJHOOHULQ��VWHVLQGHQ�JHOPHN��LPDM�ROXúWXUPDN��GÕú�

SD]DUODUGD�WRSOXPXQ�oHúLWOL�NHVLPOHUL\OH�GL\DORJ�NXUPDN�YH�\HQL�SD]DUODU�DoPDN�JLEL�

���'RFKHUW\�YH�+LEEHUW��D�J�P���V������



��

XOXVODUDUDVÕ�DYDQWDMODU�HOGH�HWPHN�LoLQ�HQ�L\L�\RO�RODUDN�DPDFD�\|QHOLN�SD]DUODPD�

IDDOL\HWOHULQL�NXOODQPDNWDGÕUODU��gUQH÷LQ�0RWRUROD�ILUPDVÕ�9LHWQDP¶GD�DPEDUJRODUÕ�

NDOGÕUPDN�YH�GRVWOXN�ROXúWXUPDN�DPDFÕ\OD�NÕUVDO�DODQGDNL�KDVWDQHOHUL�NHQWVHO�DODQODUD

ED÷OD\DQ�\�NVHN�WHNQRORML\H�VDKLS�LOHWLúLP�VLVWHPOHUL�VD÷ODPÕúWÕU����

øúOHWPHOHULQ�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ�LOH�JHUoHNOHúWLUPH\L�

G�ú�QG�NOHUL�DPDoODU�GLNNDWH�DOÕQGÕ÷ÕQGD��L\L�\�U�W�OP�ú�EDúDUÕOÕ�ELU�DPDFD�\|QHOLN�

SD]DUODPD�oDOÕúPDODUÕ\OD�KHP�úLUNHW�LPDMÕQÕ�JHOLúWLULFL�KHP�GH�EHOLUOL��U�QOHULQ�

SURPRV\RQXQD�\|QHOLN�oHúLWOL�DYDQWDMODU�HOGH�HWWLNOHUL�J|U�OPHNWHGLU��%X�DoÕGDQ�DPDFD�

\|QHOLN�SD]DUODPDQÕQ��U�QH�YH�LúOHWPH\H�\|QHOLN�\DUDUODUÕQÕ�úX�úHNLOGH�VÕUDOD\DELOLUL]����

x hU�QOHULQ�\R÷XQ�UHNODP�NDUJDúDVÕ�LoLQGHQ�VÕ\UÕOPDVÕQÕ�VD÷ODPDN

x 2OXPOX�WDQÕWÕP

x 6DWÕú�J�F��LOLúNLOHULQL�YH�WLFDUHWL�JHOLúWLUPH\L�VD÷ODPDN�

x $PDFÕ�GHVWHNOHPHN�LVWH\HQ�W�NHWLFLOHUL �HWNLOHPHN�YH�P�úWHUL � WDEDQÕQÕ�

JHQLúOHWPHN�

x .XUXVDO�LPDMÕ�IDUNOÕODúWÕUPDN�YH�YH\D�JHOLúWLUPHN�

x ø ú OH WPHQLQ �PDUND �YH �NXUXP� LPDM ÕQD �\|QHO LN � W�NH W LF L �D OJ Õ ODPDODU ÕQ Õ �

JHOLúWLUPHN����

x 0DUND\D�GH÷HU�HNOH\HUHN�UDNLSOHUGHQ�X]XQ�G|QHPGH�IDUNOÕODúPDVÕQÕ�VD÷ODPDN�

YH�LúOHWPH\H�UHNDEHWoL�ELU��VW�QO�N�ND]DQGÕUPDN����

x 'DKD��UHWLFL�YH�IL\DW�HWNLOL�ELU��U�Q�VWUDWHMLVL�RODUDN�LúOHWPH�LoLQ�|Oo�O��ELU�

ILQDQVDO�JHUL�G|Q�ú�P�VD÷ODPDN����

���2\PDQ��D�J�P �������

���)LOH�YH�3ULQFH��D�J�P���V�������

���&XL�YH�GL÷HUOHUL��D�J�P���V������

���/DIIHUW\�YH�*ROGVPLWK��D�J�P���V������

���0��6FRWW�6PLWK��'DYLG�6��$OFRUQ��³&DXVH�0DUNHWLQJ��$�1HZ�'LUHFWLRQ�,Q�7KH�0DUNHWLQJ�2I�&RUSRUDWH�
6RFLDO�5HVSRQVRELOLW\´��-RXUQDO�2I�&RQVXPHU�0DUNHWLQJ��9ROXPH����1XPEHU����������SJ����



��

6RQXo�RODUDN��NÕVDFD�LúOHWPH�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD��P�úWHULOHULQ�VRV\DO�

NRQXODUGD�VRUXPOX�ROGX÷XQX�DOJÕODGÕNODUÕ�LúOHWPHOHUL�GDKD�ROXPOX�ELU�úHNLOGH�

GH÷HUOHQGLUGLNOHUL�YH�RQODUÕQ�\HQL��U�QOHULQH�NDUúÕ�GDKD�GX\DUOÕ�GDYUDQGÕNODUÕ�

J|U�OPHNWHGLU�����d�QN��%URZQ�YH�'DFLQJ¶LQ�NXUXPVDO�RUWDNOÕN�YH�P�úWHUL OHU �

�]HULQGHNL�HWNLVLQH�\|QHOLN�DUDúWÕUPDVÕQGD��P�úWHULOHULQ�NXUXPVDO�VRV\DO�VRUXPOXOX÷X�

DOJÕODPDVÕQÕQ��RQODUÕQ�ELU�úLUNHWLQ�\HQL��U�QOHULQH�NDUúÕ�WXWXP�YH�LQDQoODUÕ��]HULQGH�HWNLOL�

RODELOHFH÷L�EXOXQPXúWXU��<LQH������¶OL�\ÕOODUGD�\DSÕODQ�DUDúWÕUPDODUGD�GD�$PHULNDQ�

KDONÕ�WDUDIÕQGDQ�DPDFD�\|QHOLN�SD]DUODPD�SURJUDPODUÕQÕQ�GHVWHNOHQGL÷L�YH�GH÷HU�

YHULOGL÷L�RUWD\D�oÕNPÕúWÕU��$\UÕFD�\|QHWLFLOHU�GH��UHNDEHWWH�DYDQWDM�VD÷ODPD�YH�

SHUIRUPDQVÕ�\�NVHOWPH�DPDoODUÕQÕ�JHUoHNOHúWLUPHN�LVWHUNHQ�KD\ÕUVHYHUOLN�H\OHPHOHUL\OH�

ED÷�ROXúWXUXOPDVÕQD�GD\DOÕ�DUWDQ�RUDQGD�ELU�EDVNÕ\OD�NDUúÕODúPDNWDGÕUODU�����%XQGDQ�

GROD\Õ��E�\�N�LúOHWPHOHU�GH��DPDFD�\|QHOLN�SD]DUODPD\Õ�NXOODQDUDN�VDWÕúODUÕQÕQ�

\�NVHOPHVLQL��GDKD�JHQLú�P�úWHUL�WHPHOLQH�XODúPD\Õ���ONH�JHQHOLQGH�WDQÕQÕUOÕ÷ÕQÕQ�

DUWPDVÕQÕ�YH�JHOLúHQ�ELU�LPDMÕQ�ROXúWXUXOPDVÕQÕ�VD÷OD\DUDN�SHN�oRN�JHOLU�HOGH�

HWPHNWHGLUOHU��%|\OHFH�LúOHWPHOHU��DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕQÕ�NXOODQDUDN�

KHP�KD\ÕUVHYHUOLNOH�LOJLOL�DPDoODUÕQGD�KHP�GH�SD]DUODPD�KHGHIOHULQGH�PHPQXQ�HGLFL�

QRNWDODUD�XODúDELOPHNWHGLUOHU����

����/DIIHUW\�YH�*ROGVPLWK��D�J�P���V������

����:HEE�YH�0RKU��D�J�P���V����������

����%DUQHV�YH�)LW]JLEERQV��D�J�P���V�����
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7LFDUL�DGUHVL��7XUNFHOO�3OD]D��0HúUXWL\HW�&DGGHVL�1R������ 7HSHEDúÕ���øVWDQEXO�

RODUDN�ND\ÕWOÕ�RODQ�7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$QRQLP�ùLUNHWL��7XUNFHOO±$QD�RUWDNOÕN���

��(NLP������WDULKLQGH øVWDQEXO¶GD�NXUXOPXúWXU�������\ÕOÕQGD�7�UN�7HOHNRP�QLNDV\RQ�

$�ù���7�UN�7HOHNRP��LOH�LP]DODQDQ��JHOLU�SD\ODúÕPÕ V|]OHúPHVL�oHUoHYHVLQGH��\DWÕUÕP�

EHGHOLQL�GH�NDUúÕODPDN�VXUHWL\OH�*60�VWDQGDUWODUÕQGD�ELU�PRELO�WHOHIRQ�VLVWHPLQL

JHUoHNOHúWLUPHNOH�VRUXPOX�NÕOÕQPÕú�YH�IDDOL\HWOHULQH�EDúODPÕúWÕU��%X�V|]OHúPH\H�J|UH�

DERQHOHUH�\|QHOLN �FUHWOHULQ�WDKDNNXN�YH�WDKVLODWÕQÕ�7�UN�7HOHNRP��VWOHQLUNHQ�7XUNFHOO��

WHVLV��FUHWOHUL��D\OÕN�VDELW��FUHWOHU�YH�NRQXúPD��FUHWOHULQGHQ�HOGH�HGLOHQ JHOLUOHU�

�]HULQGHQ�������RUDQÕQGD�SD\�DOPÕúWÕU��$QFDN����1LVDQ������WDULKLQGH�����PLO\RQ�

$%'�'RODUÕ�NDUúÕOÕ÷ÕQGD�8ODúWÕUPD�%DNDQOÕ÷Õ�LOH�ELU OLVDQV�V|]OHúPHVL�LP]DODPÕú�YH����

\ÕOOÕN�ELU�*60�LúOHWPH�OLVDQVÕ�DOPD\D�KDN�ND]DQPÕúWÕU��/LVDQV�V|]OHúPHVL oHUoHYHVLQGH��

DERQHOHUH�\|QHOLN��FUHWOHULQ�WDKDNNXN�YH�WDKVLODWÕ�7XUNFHOO�WDUDIÕQGDQ�\DSÕOPDNWD�YH

WDKVLODW�ULVNL�GH�7XUNFHOO�WDUDIÕQGDQ��VWOHQLOPHNWHGLU��$\UÕFD��7XUNFHOO��DERQHOHULQGHQ�

HOGH�HWWL÷L�EU�W JHOLULQ����¶LQLQ����¶ÕQÕ�KHU�D\�7�UNL\H�&XPKXUL\HWL�+D]LQH�

0�VWHúDUOÕ÷Õ¶QD�KD]LQH�SD\Õ YH����¶OXN�NÕVPÕQÕ�GD�%DNDQOÕN¶D�HYUHQVHO�KL]PHW�IRQX�

RODUDN�|GHPHNWHGLU��'DKD�VRQUD�������VD\ÕOÕ�.DQXQXQ�*HoLFL����PDGGHVL�X\DUÕQFD�����

7HPPX]������WDULKLQGH 7HOHNRP�QLNDV\RQ�.XUXPX�LOH�\HQL�ELU�J|UHY�YH�LPWL\D]�

V|]OHúPHVL�LP]DODQPÕú�YH����ùXEDW������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��%X�V|]OHúPH\H�

J|UH��KD]LQH�SD\Õ�YH����+D]LUDQ�����¶WHQ�LWLEDUHQ HYUHQVHO�KL]PHW�IRQX�|GHPHOHULQH�HN�

RODUDN��EU�W�JHOLUOHUGHQ�KHU�W�UO��YHUJL��UHVLP��KDUo��IRQ��KD]LQH SD\Õ�YH�.'9�

G�ú�OG�NWHQ�VRQUD�NDODQ�WXWDUÕQ������ RUDQÕQGDNL�SD\Õ�\ÕOGD�ELU�NH]�ROPDN��]HUH

7HOHNRP�QLNDV\RQ�.XUXPX�PDVUDIODUÕQD�NDWNÕ�SD\Õ�RODUDN�7HOHNRP�QLNDV\RQ�

.XUXPX¶QD�|GHPHNOH \�N�PO��WXWXOPXúWXU� ��7HPPX]������WDULKLQGH�LVH��|]HOOHúWLUPH�

X\JXODPDODUÕQÕQ�G�]HQOHQPHVL�KDNNÕQGD�oÕNDUÕODQ�NDQXQ VRQXFXQGD � � EU�W�JHOLU�

WDQÕPÕQGD�GH÷LúLNOLN�\DSÕODUDN�EU�W�JHOLU�PDWUDKÕQGDQ��V�UHVLQGH |GHQPH\HQ�EHGHOOHU�

LoLQ�DERQHOHUH�WDKDNNXN�HWWLULOHQ�JHFLNPH�IDL]L������.'9��GL÷HU�GROD\OÕ YHUJLOHU��KDUo��

UHVLP�JLEL�PDOL�\�N�PO�O�NOHU�YH�UDSRUODPD�DPDFÕ\OD�PXKDVHEHOHúWLULOHQ�WDKDNNXN

WXWDUODUÕ�oÕNDUÕOPÕúWÕU��<DVD�GH÷LúLNOL÷L�VRQXFXQGD�\HQLGHQ�G�]HQOHQHQ�LPWL\D]�

V|]OHúPHVL�GH����0DUW������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU� 7XUNFHOO¶LQ�IDDOL\HW�NRQXODUÕ��

7�&��8ODúWÕUPD�%DNDQOÕ÷Õ �%DNDQOÕN��LOH�LP]DODQPÕú�EXOXQDQ�*60��*OREDO�6\VWHP�IRU�



��

0RELOH�&RPPXQLFDWLRQV��3DQ $YUXSD 0RELO�7HOHIRQ�6LVWHPL�LKDOHVLQGH�|QJ|U�OHQ�Lú�YH�

KL]PHWOHU�LOH��377�NDQXQXQD�D\NÕUÕ�ROPDPDN �]HUH��KHU�W�UO��WHOHIRQ��WHOHNRP�QLNDV\RQ�

YH�EHQ]HUL�KL]PHWOHUGLU��

7XUNFHOO¶LQ�KLVVH�VHQHWOHUL����7HPPX]������WDULKLQGHQ�EX�\DQD�øVWDQEXO�0HQNXO�

.Õ\PHWOHU�%RUVDVÕ
QGD�KLVVH�VHQHGL��1HZ�<RUN�%RUVDVÕ
QGD�LVH�$'6�úHNOLQGH�LúOHP�

J|UPHNWHGLU��+DOHQ���$'6���KLVVH�VHQHGLQL�WHPVLO�HWPHNWHGLU��7XUNFHOO
LQ�VHUPD\HVL�

LKUDo�HGLOPLú�YH�KHU�ELUL���<7/�QRPLQDO�GH÷HUGH�RODQ���������������DGHW�KLVVHGHQ�

PH\GDQD�JHOPHNWHGLU��%X�DoÕGDQ�7XUNFHOO¶LQ�oÕNDUÕOPÕú�VHUPD\HVL��ND\ÕWOÕ�VHUPD\H�

WDYDQÕ�RODQ���������������<7/¶GLU��7XUNFHOO
LQ�NXUXFX�RUWDNODUÕ�LVH��)LQODQGL\DOÕ�

WHOHNRP�KL]PHWOHUL�VD÷OD\ÕFÕVÕ�6RQHUD�&RUSRUDWLRQ�YH�øVYHoOL�WHOHNRP�RSHUDW|U��7HOLD�

úLUNHWOHULQLQ�ELUOHúPHOHULQLQ�DUGÕQGDQ�NXUXODQ�7HOLD6RQHUD
QÕQ�VDKLS�ROGX÷X�6RQHUD�

+ROGLQJ��dXNXURYD�*UXEX�YH�09�+ROGLQJ
GLU� 7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ��

.DVÕP������WDULKOL�RUWDNOÕN�\DSÕVÕ�ELOJLOHUL�DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU�

7DEOR������7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ��.DVÕP������7DULKOL�2UWDNOÕN�

<DSÕVÕ

+LVVHGDU
+LVVH�1RPLQDO�'H÷HUL�

�<7/� 3D\�2UDQÕ����
7XUNFHOO�+ROGLQJ�$�ù� ���������������� ������
dXNXURYD�,QYHVWPHQWV�1�9� ������������� �����
dXNXURYD�+ROGLQJ�$�ù� ������������� �����
7��*HQHO�6LJRUWD�$�ù� ������������ �����
6RQHUD�+ROGLQJ�%�9� ��������������� ������
09�+ROGLQJ�$�ù� ������������� �����
09�,QYHVWPHQWV�1�9� ������������� �����

0�IOLV�%LOND�%LOJL�.D\QDN�YH�
øOHWLúLP�6DQ��9H�7LF��$�ù� ���������� �����
+DOND�$oÕN �������������� ������

723/$0 ������������� �������

.D\QDN��7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�������\ÕOÕ�)DDOL\HW�5DSRUX�9HULOHUL

ùXEDW�����
WH�KL]PHWH�EDúOD\DQ�7XUNFHOO� �1LVDQ �����
GH�LP]DODGÕ÷Õ�OLVDQV�

DQODúPDVÕ\OD�ELUOLNWH��DERQHOHULQH�VXQGX÷X�PRELO�VHV�YH�YHUL�LOHWLúLPLQH�GD\DOÕ�

KL]PHWOHULQ�oHúLWOLOL÷LQL��NDOLWHVLQL�YH�EXQD�ED÷OÕ�RODUDN�DERQH�VD\ÕVÕQÕ�GD�DUWÕUDUDN�

JHOLúLPLQL�V�UG�UP�úW�U��7XUNFHOO�NXUXOGX÷X�J�QGHQ������\ÕOÕ�VRQXQD�NDGDU��OLVDQV�

EHGHOL�KDULo�ROPDN��]HUH�VDGHFH�7�UNL\H
GH�����PLO\DU�$PHULNDQ�'RODUÕ�\DWÕUÕP�\DSPÕú
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YH��� $UDOÕN������LWLEDUÕ\OD������PLO\RQ�DERQH\H�VDKLS�ROPXúWXU��%|\OHFH�7�UNL\H
GH�

OLGHU�RSHUDW|U��$YUXSD
GD � L VH � LON��o�*60�RSHUDW|U�QGHQ�ELUL�ROPD�EDúDUÕVÕQÕ�HOGH�

HWPLúWLU�

7XUNFHOO¶LQ�NDSVDPD�DODQÕ�LVH�������\ÕOÕ�VRQXQGD�\DNODúÕN�������ED]�LVWDV\RQX�

LOH�7�UNL\H�FR÷UDI\DVÕQÕQ�������
�Q� NDSVD\DUDN�WRSODP�Q�IXVXQ������¶VLQL��Q�IXVX�

������YH�GDKD��]HULQGH�RODQ�\HUOHúLP�PHUNH]OHULQLQ�LVH�����
�Q��NDSVD\DUDN�EX �

PHUNH]OHUGH�\DúD\DQ�Q�IXVXQ�������
�Q��NDSVDPD�DODQÕQD�DOPÕúWÕU�

7DEOR����� 7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�������<ÕOÕ�6RQX�øWLEDUL\OH�3D]DU�

3D\ODUÕ�YH�$ERQH�6D\ÕODUÕ

hU�Q�oHúLGL *60�SD]DUÕ�\DNODúÕN�

DERQH�VD\ÕVÕ


7XUNFHOO�DERQH�

VD\ÕVÕ



7XUNFHOO¶LQ�\DNODúÕN�

3D]DU�SD\Õ

gQ�|GHPHOL�NDUW ���������� ���������� ���

)DWXUDOÕ�NDUW ��������� ��������� ���

7RSODP ���������� ���������� ���


�7HOHNRP�QLNDV\RQ�NXUXPX������\ÕOÕ�IDDOL\HW�UDSRUX�YHULOHULQGHQ�DOÕQPÕúWÕU�



 7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�������\ÕOÕ�IDDOL\HW�UDSRUODUÕ�YHULOHULQGHQ�DOÕQPÕúWÕU���

7DEOR������GH�EHOLUWLOGL÷L�JLEL�7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�� �����\ÕOÕQÕQ�

VRQXQGD�WRSODP������PLO\RQ�DERQH�LOH�7�UNL\H¶GHNL�*60�SD]DUÕQÕQ�\DNODúÕN����¶�QH�

VDKLS�ROPXúWXU��%X�DERQHOHULQ������PLO\RQX�|Q�|GHPHOL�NDUW�VDKLSOHULQGHQ�ROXúDUDN�

WRSODP�*60�SD]DUÕQGDNL�|Q�|GHPHOL�NDUW�VDKLSOHULQLQ�\DNODúÕN����¶VÕQÕ������PLO\RQX�

GD�IDWXUDOÕ�NDUW�VDKLSOHULQGHQ�ROXúDUDN�WRSODP�*60�SD]DUÕQGDNL�IDWXUDOÕ�NDUW�VDKLSOHULQLQ�

\DNODúÕN����¶LQL�ROXúWXUPDNWDGÕU��)DWXUDOÕ�YH�|Q�|GHPHOL�W�P��U�QOHU�ED]ÕQGD�LVH�

WRSODP�*60�SD]DUÕQGDQ�\DNODúÕN�����RUDQÕQGD�SD\�DOPÕúWÕU���

7HOHNRP�QLNDV\RQ�.XUXPXQXQ�YHULOHULQH�J|UH�L V H � �����\Õ O ÕQÕQ�VRQXQGD�

7�UNL\H¶�GHNL�*60�DERQH�VD\ÕVÕ�����������¶D�\�NVHOPLúWLU��7XUNFHOO¶LQ�DERQH�VD\ÕVÕ�GD�

�� $UDOÕN������WDULKL�LWLEDUÕ\OD������PLO\RQD�XODúPÕúWÕU��%X�DERQHOHUGHQ�����PLO\RQ�

DGHGL�IDWXUDOÕ�DERQHOHUGHQ�����PLO\RQ�DGHGL�LVH�|Q�|GHPHOL�DERQHOHUGHQ�ROXúPDNWDGÕU�



��

7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�RUWDODPD�oDOÕúDQ�VD\ÕVÕ��� $UDOÕN������

WDULKL�LWLEDUL\OH������¶GXU��.DWHJRULOHU�DoÕVÕQGDQ�oDOÕúDQODUÕQ�GD÷ÕOÕPÕQD�EDNWÕ÷ÕPÕ]GD�

LVH�������¶��RSHUDV\RQODU�YH�WHNQLN�NÕVÕPGD�������¶VL�VDWÕú�YH�SD]DUODPD�E|O�P�QGH��YH

�����¶VL�GH�LGDUL�LúOHUGH�oDOÕúDQ�SHUVRQHOOHUGHQ�ROXúPDNWDGÕU�

�������7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�0�úWHULOHULQH�<|QHOLN�øOHWLúLP�

)DDOL\HWOHUL

7XUNFHOO WRSOXPOD��DERQHOHUL\OH�YH�SD\GDúODUÕ\OD�J�YHQLOLU�LOLúNLOHU�NXUPD�

NRQXVXQD�|]HOOLNOH�KDVVDVL\HWOH�|QHP�YHUPHNWHGLU��d�QN��KHU�W�UO��KL]PHWLQL�YH�

NXUXPVDO�|]HOOLNOHULQL�WRSOXPD�GR÷UX�ELU�úHNLOGH�DQODWDUDN�KHGHI�NLWOHVLQH�YH�WRSOXPXQ�

IDUNOÕ�NHVLPOHULQH�GR÷UXGDQ�XODúPD\Õ��RQODUOD�G�]HQOL�ELU�LOHWLúLP�NXUPD\Õ��NDPXR\XQX�

ELOJLOHQGLUPH\L�YH�PDUND�ELOLQFL�LOH�ELOLQLUOL÷LQL�ROXúWXUPD\Õ�DPDoODPDNWDGÕU��%X�

DQODPGD�VRV\DO�VRUXPOXOX÷XQXQ�GD�ELOLQFL\OH��H÷LWLPGHQ�VD÷OÕ÷D��N�OW�U�VDQDWWDQ�VSRUD�

JHQLú�\HOSD]HOL�oDOÕúPDODUOD�WRSOXPD�GH÷HU�NDWDFD÷ÕQD�LQDQGÕ÷Õ�oHúLWOL�HWNLQOLNOHUH�GHVWHN�

YHUPHNWHGLU�

7XUNFHOO�P�úWHULQH�\|QHOLN�LOHWLúLP�IDDOL\HWOHULQL�SODQODUNHQ�JHQHOOLNOH�KHPHQ�

KHPHQ�KHU�E|O�P�QGH�\HU�DODQ�KL]PHW�GDQÕúPDQODUÕQGDQ�\DUDUODQPDNWDGÕU��+L]PHW�

GDQÕúPDQODUÕ���NHQGLOHULQH�JHOHQ�|QHUL�\DGD�VRUXQODUD�J|UH�P�úWHULOHUL\OH�WHOHIRQOD�YH\D

\�]�\�]H�J|U�úHUHN�RQODUÕQ�VRUXQODUÕQD�YH�|QHULOHULQH�H÷LOPHNWHGLU��$\UÕFD�IXDU�YH�

oHúLWOL �HWNLQOLNOHUL�NXOODQDUDN�P�ú W H U L O H U O H � E L U � D U D\D � J H O L QPHNWH� Y H �oHú L W O L �

RUJDQL]DV\RQODU � LOH� J H ] L � W X U O D U Õ � G�]HQ OHQH UHN �P�ú W H U L O H U O H �ED÷ O DQ W Õ O D U ÕQ

NXYYHWOHQGLULOPHVLQH�oDOÕúÕOPDNWDGÕU�

%X�DPDo�oHUoHYHVLQGH�PDUND���U�Q�YH�KL]PHWOHUL\OH�LOJLOL�RODUDN�PHYFXW�YH�

SRWDQVL\HO�P�úWHULOHUL\OH�\�]�\�]H�LOHWLúLP�NXUPDN��\HQL��U�QOHULQL�WDQÕWPDN��RQODUD

GDKD�L\L�ELOJLOHU�VXQDELOPHN�YH�X\JXODPD�LPNDQODUÕ�ROXúWXUDELOPHN�LoLQ�oHúLWOL�

HWNLQOLNOHU�YH�VDKD�WDQÕWÕP�DNWLYLWHOHUL�\DSÕOPDNWDGÕU��%X�X\JXODPDODUD�LVH� VRV\DO�

VRUXPOXOX÷XQX�|Q�SODQD�oÕNDUWDQ�³7XUNFHOO�oDOÕúÕ\RU��7�UNL\H�ND]DQÕ\RU´�VORJDQOÕ�

UHNOkP�NDPSDQ\DODUÕ��7�UNL\H�JHQHOLQH�KLWDS�HGHQ�7XUNFHOO�7HNQRORML�3DQD\ÕUÕ�SURMHVL

�7�UNL\H�7XUX�7ÕU�3URMHVL�� � $QDGROX�SURMHVL��7XUNFHOO�+D]ÕU�.DUW�YH�6KXEXR�VDKD�

HNLSOHUL\OH��QLYHUVLWHOHUGH�JHUoHNOHúWLULOHQ�ELUHELU��U�Q�YH�KL]PHW�WDQÕWÕPODUÕ� L OH �

JQFWUNFOOIHVW� DERQHOLN�YH�WDULIH�JHoLúOHUL��6KXEXR�VDKD�WDQÕWÕP�HNLELQLQ��o�E�\�N�LO�YH
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|QGH�JHOHQ�VDKLO�\|UHOHULQL�NDSVD\DFDN�úHNLOGH�JHUoHNOHúWLUGL÷L��U�Q�YH�KL]PHW�

WDQÕWÕPODUÕ� L O H � � � � ' H U H F H � 3 DUWLOHUL� � 7 U HQG ����� �)XD U Õ � � DERQHOLN�LúOHPOHULQLQ�

JHUoHNOHúWLULOPHVL�YH�\XUGXPX]D�JHOHQ�WXULVWOHULQ�7�UNL\H¶GH�NDOGÕNODUÕ�V�UH�LoLQGH�

7XUNFHOO�úHEHNHVLQL�NXOODQPDODUÕQÕ�VD÷ODPD\D�YH�7XUNFHOO¶LQ�KL]PHW�YH�ID\GDODUÕQÕ�

WDQÕWPD\D�\|QHOLN�9LVLWRU�5RDPLQJ�DNWLYLWHOHUL�|UQHN�RODUDN�J|VWHULOHELOLU�

�������7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ��6RV\DO�6RUXPOXOX÷D�%DNÕú�$oÕVÕ

7XUNFHOO¶LQ�³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�SURMHVL��NXUXPVDO�

LOHWLúLP�IDDOL\HWOHUL�DOWÕQGD�VRV\DO�VRUXPOXOXN�SURMHOHUL�DGÕ�DOWÕQGD�\�U�W�OPHNWHGLU��

'ROD\ÕVÕ\OD�EX�EDúOÕN�DOWÕQGD��7XUNFHOO¶LQ�LOHWLúLP�IDDOL\HWOHULQGH�VRV\DO�VRUXPOXOX÷XQ�

\HUL��|QHPL�YH�LúOH\LúLQH�LOLúNLQ�RODUDN� úLUNHWLQ�VRV\DO�VRUXPOXOX÷D�EDNÕú�DoÕVÕ�RUWD\D�

NRQXOPD\D�oDOÕúÕODFDNWÕU�

*�Q�P�]GH�úLUNHWOHUH�LPDM�YH�VD\JÕQOÕN�ND]DQGÕUÕUNHQ��WRSOXPD�GD�H÷LWLPGHQ�

VD÷OÕ÷D��N�OW�U�VDQDWWDQ�VSRUD�NDGDU�IDUNOÕ�DODQODUGD�ID\GD�VD÷ODPD\Õ�KHGHIOH\HQ�VRV\DO�

VRUXPOXOXN�SURMHOHULQLQ�|QHPL�YH�VD\ÕODUÕ�JLGHUHN�DUWPDNWDGÕU��7XUNFHOO�VRV\DO�

VRUXPOXOXN�SURMHOHULQLQ�VXQGX÷X�EX�ID\GD�YH�ND]DQoODUÕ�IDUN�HWPHNWH�YH�|QHPLQLQ�

JLGHUHN�DUWWÕ÷ÕQÕ NDEXO�HWPHNWHGLU��%X�DoÕGDQ� VRV\DO�VRUXPOXOXNODU��7XUNFHOO¶LQ�NXUXP�

IHOVHIHVLQLQ�WHPHOLQL�ROXúWXUPDNWD�YH�VRV\DO�VRUXPOXOXN�SURMHOHUL\OH�WRSOXPD�IDUNOÕ�

DODQODUGD�ID\GD�VD÷OD\DELOPHQLQ�E�\�N��|QF��YH�SUHVWLMOL�ELU�NXUXP�ROPDQÕQ�LON�

NRúXOODUÕQGDQ�ELUL�KDOLQH�JHOGL÷LQL�VDYXQPDNWDGÕU��%X�VHEHSOH�KHGHI�NLWOHVLQH�GR÷UXGDQ�

XODúPD\Õ�YH�RQODUOD�G�]HQOL�ELU�LOHWLúLP�NXUPD\Õ�KHGHIOH\HQ 7XUNFHOO��KL]PHW�YHUGL÷L�KHU�

DODQGD�P�úWHUL�RGDNOÕ �úHIIDI�ELU�\DNODúÕPOD� JHUoHNOHúWLUGL÷L W�P�VRV\DO�VRUXPOXOXN�

IDDOL\HWOHUL�LOH KHP�KHGHI�NLWOHVL�KHP�DERQHOHUL�KHP�GH�WRSOXPXQ�LKWL\DoODUÕQD�NDWPD�

GH÷HU�VD÷ODPD\Õ�YH�ED÷ODUÕQ Õ �J�oOHQGLUPH\L DPDoODPDNWDGÕU� 'ROD\ÕVÕ\OD�KHU�W�UO��

KL]PHWLQL�YH�NXUXPVDO�|]HOOLNOHULQL�WRSOXPD�GR÷UX�ELU�úHNLOGH�DQODWDELOPH\L�NHQGLQH�

J|UHY�NDEXO�HWPHNWH�YH��EX�NRQX\D�KDVVDVL\HWOH�|QHP�YHUPHNWHGLU��gUQH÷LQ�������

\ÕOÕQGD�EDúODWWÕ÷Õ�³7XUNFHOO�dDOÕúÕ\RU��7�UNL\H�.D]DQÕ\RU´�UHNODP�NDPSDQ\DVÕ�LOH�VDKLS�

ROGX÷X�NXUXPVDO�|]HOOLNOHULQL��GH÷HUOHULQL�YH�WRSOXPD�NDWNÕODUÕQÕ�HQ�L\L�úHNLOGH�

\DQVÕWPD\D�oDOÕúPÕúWÕU � �%X�DoÕGDQ�UHNODPODU ÕQGD � VRV\DO�VRUXPOXOXN�DQOD\ÕúÕQÕQ�

\DQVÕPDVÕ�RODUDN�PHPOHNHW�PHVHOHOHUL��]HULQGH�G�ú�QHQ��KDOND�\DNÕQ��]HNL��oDOÕúNDQ��

DOoDNJ|Q�OO���P�úWHUL�RGDNOÕ�YH�OLGHUOLN�YDVÕIODUÕQD�VDKLS�RODQ�&HOOR�WLSOHPHVLQL�

NXOODQPÕúWÕU��%X�WLSOHPH\OH�LúVL]OLNWHQ�H÷LWLPH��\DWÕUÕPGDQ�YHUJL�WRSODPD\D�GHN�



��

PHPOHNHWLQ�KHU�W�UO��VRUXQXQD�GX\DUOÕOÕN�J|VWHULS�WRSOXPX�PHPOHNHW�PHVHOHOHUL�

�]HULQGH�G�ú�QPH\H�\|QOHQGLUHUHN��\�NOHQPLú�ROGX÷X�VRUXPOXOX÷XQ�ELOLQFLQGH�

ROGX÷XQX�YXUJXODPÕúWÕU��$\UÕFD�7XUNFHOO¶LQ�HVNL�.XUXPVDO�øOHWLúLP�%|O�P�%DúNDQÕ�

=XKDO�ùHNHU������������WDULKOL�'LJLWDOOLIH�'HUJLVLQGH�³*�Q�P�]GHNL�E�\�N�LúOHWPHOHU��

PDO�YH�KL]PHWOHULQLQ�DOÕFÕVÕ�NRQXPXQGDNL�WRSOXP�NHVLPOHUL\OH�DUWÕN��U�Q�DOÕúYHULúLQH�

GD\DOÕ�ELU�HWNLOHúLPOH�VÕQÕUOÕ�NDOPD\ÕS��úLUNHWLQ�DQD�IDDOL\HW�DODQÕ�GÕúÕQGDNL�DODQODUD�

\|QHOPHNWH�YH�WRSOXPXQ�IDUNOÕ�LKWL\DoODUÕQD�GX\DUOÕOÕN�J|VWHUPH\H�GD\DOÕ�ELU�LOHWLúLPH�

JHoPHNWHGLUOHU��7XUNFHOO¶GH�VRV\DO�VRUXPOXOX÷XQXQ�ELOLQFL\OH�KHGHI�NLWOHVLQH�GR÷UXGDQ�

XODúDUDN�RQODUOD�G�]HQOL�ELU�LOHWLúLP�NXUPDN��WRSOXPXQ�IDUNOÕ�NHVLPOHULQH�VHVOHQPHN��

NDPXR\XQX�ELOJLOHQGLUPHN��PDUND�ELOLQFL�YH�ELOLQLUOL÷LQL�ROXúWXUPDN�DPDFÕ\OD�

H÷LWLPGHQ�VSRUD��N�OW�U�VDQDWWDQ�WHNQRORML\H�NDGDU�JHQLú�ELU�\HOSD]HGH�oDOÕúPDODU�

\�U�WPHNWHGLU�´�GL\H�EHOLUWHUHN��7XUNFHOO�DoÕVÕQGDQ�VRV\DO�VRUXPOXOXN�oDOÕúPDODUÕQÕQ�

SD]DUODPD�LOHWLúLPLQGHNL�|QHPLQL�DoÕN�ELU�úHNLOGH�RUWD\D�NR\PDNWDGÕU��

7XUNFHOO��VRV\DO�VRUXPOXOXNOD�LOJLOL�oDOÕúPDODUÕQGD�GD�|QFHOLNOH�7�UNL\H¶GHNL�

W�P�LO�YH�LOoHOHUGH�EXOXQDQ�7XUNFHOO�HNVWUDODUÕ�LOH�DERQH�PHUNH]OHULQGHNL�KL]PHW�YH�

P�úWHUL�GDQÕúPDQODUÕQGDQ�\DUDUODQPDNWDGÕU��+L]PHW�YH�P�úWHUL�GDQÕúPDQODUÕQÕQ�P�úWHUL

J|U�úPHOHUL�VRQXFXQGD�HOGH�HWWLNOHUL�VRUXQ�\D�GD�|QHULOHUOH�LOJLOL�YHULOHU��LON�RODUDN�VDWÕú�

\|QHWLFLOHUL�YH�E|OJH�VRUXPOXODUÕ�WDUDIÕQGDQ�WRSDUODQDUDN�E|OJHOHUH�J|UH�D\UÕOPDNWD�YH�

GH÷HUOHQGLULOPHVL�\DSÕOPDNWDGÕU��'DKD�VRQUD�GD�EX�YHULOHU�PHUNH]GHNL�KDONOD�LOLúNLOHU�

ELULPOHUL�WDUDIÕQGDQ�WRSODQDUDN�P�úWHULOHUOH�NXUXODFDN�LOHWLúLP�DoÕVÕQGDQ�HQ�HWNLQ�úHNLOGH�

NXOODQÕODELOHFHN�GXUXPD�JHWLUL OPHNWHGLU� �%|\OHFH�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕ��

G�]HQOHPHOHULQ�\DSÕOPDVÕ�YH\D�P�úWHUL�LOLúNLOHUL\OH�LOJLOL�oDEDODUÕQ�JHOLúWLULOPHVL�YH�KÕ]OÕ�

ELU�úHNLOGH�X\JXODQPDVÕ�VD÷ODQPDNWDGÕU��%X�DoÕGDQ��7XUNFHOO¶LQ�VRV\DO�VRUXPOXOXN�

SURMHOHUL�GH��\DSÕODQ�SD]DU�DUDúWÕUPDODUÕ�LOH�P�úWHULOHUGHQ�JHOHQ�WDOHS�YH�LVWHNOHU�

oHUoHYHVLQGH�KHP�NXUXPXQ Lú�KHGHIOHULQH�YH�N�OW�U�QH�X\JXQOX÷X�KHP�GH�NXUXPXQ�

LOHWLúLP�VWUDWHMLVLQH��KHGHI�NLWOHVLQH��IDDOL\HW�DODQÕQD�YH�WRSOXPD�VD÷OD\DFD÷Õ�\DUDUODU�

DoÕVÕQGDQ�WLWL]OLNOH�LQFHOHQHUHN�VHoLOHQ�X\JXODPDODUGDQGÕU�

7XUNFHOO� � L OHUOH\HQ�WHNQRORMLQLQ�DQFDN�QLWHOLNOL � LQVDQ�ND\QD÷Õ\OD�YHULP�

VD÷OD\DELOHFH÷LQH�LQDQGÕ÷Õ�LoLQ�VRV\DO�VRUXPOXOXN�SURMHOHULQLQ�WHPHOLQGH�LVH�QLWHOLNOL�

LQVDQ�ND\QD÷Õ�ROXúWXUXOPDVÕQD�NDWNÕ�YL]\RQXQX�EHQLPVHPHNWHGLU��<DQL��7XUNFHOO��VRV\DO�

VRUXPOXOXN�IDDOL\HWOHULQLQ�YL]\RQXQX�QLWHOLNOL�LQVDQ�ND\QD÷Õ \HWLúWLUPHN�YH�EDúDUÕOÕ�



��

JHQoOHUH�GHVWHN�ROPDN�úHNOLQGH�EHOLUOHPLúWLU� %X�DoÕGDQ��QLWHOLNOL�LQVDQ�ND\QD÷Õ�

ROXúWXUXOPDVÕQD�NDWNÕ�YL]\RQX\OD�WRSOXPD�GH÷HU�NDWDFD÷ÕQD�LQDQGÕ÷Õ�oHúLWOL�HWNLQOLNOHUH�

GH�GHVWHN�YHUPHNWHGLU� %X�oHUoHYHGH�7XUNFHOO��VRV\DO�VRUXPOXOXN�IDDOL\HWOHULQL VSRU��

H÷LWLP��WHNQRORML�YH�N�OW�U�VDQDW�DODQODUÕQGD�\R÷XQODúWÕUPDNWD�YH�EX�DODQODUGDNL

SURMHOHUH�GHVWHN VD÷ODPDNWDGÕU��%X�SURMHOHU�NDSVDPÕQGD�\�U�W�OHQ�IDDOL\HWOHUH�LVH�

�QLYHUVLWH�|÷UHQFLOHULQH�YHULOHQ�EXUVODU�LOH�oHúLWOL�NRQVHU�YH�HWNLQOLNOHUH�\|QHOLN�\DSÕODQ�

oDOÕúPDODU�|UQHN J|VWHULOHELOLU��$QFDN�NDSVDPÕ�YH�HWNLVL�DoÕVÕQGDQ�VRV\DO�VRUXPOXOXN�

SURMHOHULQGHQ�HQ�ID]OD�|QH�oÕNDQÕ�.DUGHOHQOHU SURMHVLGLU��%|\OHFH������\ÕOÕQGDQ�LWLEDUHQ�

\�U�W�OHQ�.DUGHOHQOHU�SURMHVL�\HQL�ER\XWODUOD�J�oOHQHUHN�GH÷HU�ROXúWXUPD\D�GHYDP�

HWPLú�YH�7�UNL\H¶QLQ�HQ�E�\�N�VRV\DO�VRUXPOXOXN�SURMHVL�KDOLQH�JHOPLúWLU�

�����$5$ù7,50$1,1�$0$&,

$UDúWÕUPDQÕQ��WHRULN�YH�X\JXODPD\D�\|QHOLN�ROPDN��]HUH�ELUELUOHUL\OH�ED÷ODQWÕOÕ�

LNL�DPDFÕ�EXOXQPDNWDGÕU��3D]DUODPD�LOHWLúLPL�DUDFÕ�RODUDN�DPDFD�\|QHOLN�SD]DUODPD\Õ�

DoÕNODPDN� X\JXODPD�DOWHUQDWLI OHULQL �EHOLU WPHN�YH�X\JXODPD�V�UHFLQLQ�QDVÕ O �

JHUoHNOHúWLULOHFH÷LQH�\|QHOLN�ELOJLOHU�YHUPHN�oDOÕúPDQÕQ�WHRULN�DPDFÕQÕ�ROXúWXUPDNWDGÕU��

$UDúWÕUPDQÕQ�X\JXODPD\D�\|QHOLN�DPDFÕ�LVH��WHRULN�RODUDN�YHULOHQ�ELOJLOHU�oHUoHYHVLQGH�

ELU�úLUNHWLQ�SD]DUODPD�LOHWLúLPL�KHGHIOHULQH�XODúPDVÕQGD�DPDFD�\|QHOLN�SD]DUODPD�

DoÕVÕQGDQ�QDVÕO�ELU�X\JXODPD�JHUoHNOHúWLUGL÷LQL�LQFHOHPHN�YH�HOGH�HGLOHQ�EXOJXODU�LOH�

DPDFD�\|QHOLN�SD]DUODPDGDQ�\DUDUODQPDN�LVWH\HQ�NXUXOXúODU�LoLQ�UHKEHU�RODFDN�ELU�

X\JXODPD�|UQH÷L�VXQPDNWÕU�

���� $5$ù7,50$1,1�<g17(0ø

$UDúWÕUPDQÕQ�SUREOHPL�YH�DPDFÕ�GR÷UXOWXVXQGD�EHOLUOHQHQ�VRUX\D�FHYDS�EXOPDN�

DPDFÕ\OD�QLWHO�DUDúWÕUPD�oDOÕúPDVÕ�\DSÕOPÕúWÕU��d�QN��QLWHO�DUDúWÕUPD�JHQHOOLNOH�QLFHOLN��

NDSVDP��\R÷XQOXN�YH\D�IUHNDQV�WHULPOHUL\OH�NHVLQ�ELU�úHNLOGH�VÕQDQDPD\DQ�YH�

|Oo�OHPH\HQ�V�UHoOHUGH�X\JXODQPDNWDGÕU���� 1LWHO�DUDúWÕUPD��DOJÕODUÕQ��V�UHoOHULQ�\D�GD�

VRV\DO�ROJXODUÕQ�ED÷OÕ�EXOXQGXNODUÕ�oHYUH�LoHULVLQGHNL�GR÷DO�RUWDPGD�JHUoHNoL�YH�

E�W�QF�O�ELU�úHNLOGH�RUWD\D�NRQPDVÕQD�\|QHOLN�DúDPDODUÕQ�L]OHQGL÷L�ELU�DUDúWÕUPDGÕU����

���(OLI�.Xú��1LFHO�1LWHO�$UDúWÕUPD�7HNQLNOHUL��$QNDUD��$QÕ�<D\ÕQFÕOÕN��������V�����

���$OL�<ÕOGÕUÕP��+DVDQ�ùLPúHN��6RV\DO�%LOLPOHUGH�1LWHO�$UDúWÕUPD�<|QWHPOHUL��%LULQFL�%DVÕP��$QNDUD��
6HoNLQ�<D\ÕQHYL��������V�����
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$QFDN�QLWHO�DUDúWÕUPDODU�HVQHNOLN�J|VWHUHQ�YHUL�WRSODPD�WHNQLNOHULQH�GD\DQGÕ÷ÕQGDQ�

QLFHO�DUDúWÕUPDODU�NDGDU�\DSÕODúPDPÕú�ROPDVÕQD�UD÷PHQ��\LQH�GH�VLVWHPDWLN�YH�NXUDOOÕ�ELU�

úHNLOGH�\�U�W�OPHVL�JHUHNPHNWHGLU��<DQL�QLWHO�DUDúWÕUPDODU�KHU�QH�NDGDU�HVQHN�ELU�\DSÕ\D�

VDKLS�ROVD�GD�EHOLUOHQPLú�VWUDWHMLOHUH�J|UH�\�U�W�OPHVL�JHUHNPHNWHGLU����� 'ROD\ÕVÕ\OD�EX�

oDOÕúPDGD� QLWHO�DUDúWÕUPD�GHVHQOHULQGHQ�ELUL�RODQ�GXUXP��|UQHN�ROD\��oDOÕúPDVÕ�\|QWHPL�

X\JXODQPÕúWÕU��$UDúWÕUPD�GHVHQL��NÕVDFD�DUDúWÕUPDQÕQ�VRUXODUÕQÕ��HOGH�HGLOHQ�YHULOHULQL�YH�

VRQXoWD�XODúÕODQ�EXOJXODUÕQÕ�WXWDUOÕ�RODUDN�ELUELUOHULQH�ED÷ODPD\Õ�VD÷OD\DQ�PDQWÕNVDO�ELU�

NXUJXGDQ�ROXúPXú�H\OHP�SODQÕGÕU��'XUXP�oDOÕúPDVÕ�RODUDN�GD�LIDGH�HGLOHQ�|UQHN�ROD\�

oDOÕúPDVÕ�LVH��HWQRJUDILN�YH�NDWÕOÕPFÕ�J|]OHPGHQ�IDUNOÕ�ROXS�DUDúWÕUPDFÕQÕQ�NRQWURO�QGH�

ROPD\DQ�ELU�ROJX\X�YH\D�ROD\Õ�GHULQOL÷LQH�LQFHOHPH�LPNDQÕ�YHUHQ�ELU�DUDúWÕUPD�

\|QWHPLGLU��$\UÕFD��EX�\|QWHP�ELU�NRQX�YH\D�NXUDPOD�LOJLOL�|]HOOLNOHUL�J|VWHUHQ�ELU�

|UQH÷LQ�LQFHOHQPHVL\OH�±KHU�QH�NDGDU�EHOLUOL�ELU�HYUHQH�ROPDVD�GD� DQDOLWLN�JHQHOOHPHOHU�

\DSDUDN�NXUDP�ROXúWXUPD\D�\DUGÕP�HWPHNWH�YH�VRQXoODUÕQ�NXUDPVDO�|QHUPHOHUH�

JHQHOOHQPHVLQL�VD÷ODPDNWDGÕU���� d�QN��QLWHO�RODUDN�\DSÕODQ�ELU�DUDúWÕUPD��|UQH÷LQ�

GXUXP�DQDOL]LQGH��JHQHOOLNOH�WHPVLOL\HWLQLQ�WDP�RODUDN�ELOLQPHGL÷L�YH�ELOLQHPH\HFH÷L�

VSHVLILN�ELU�RUWDPGD�\�U�W�OG�÷�QGHQ�EXOJXODUÕQ�EHOLUOL�ELU�HYUHQH�JHQHOOHúWLULOHELOLUOL÷L�

NHVLQ�GH÷LOGLU���� %X�DoÕGDQ�QLWHO�DUDúWÕUPDODUGD�DPDo��EHOLUOL�ELU�HYUHQH�VD÷ODP�

JHQHOOHPHOHU�\DSPDN�GH÷LO��oDOÕúÕODQ�NRQX\X�GHULQOHPHVLQH�YH�W�P�D\UÕQWÕODUÕ\OD�

LQFHOHPH\L�DPDo�HGLQHUHN�E�W�QF�O�ELU�UHVLP�HOGH�HWPHNWLU����

%X�oDOÕúPDGD�GD�7XUNFHOO¶LQ�³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�NÕ]ODUÕ´�

SURMHVL�DoÕVÕQGDQ�JHUoHNOHúWLUGL÷L�HWNLQOLNOHU�HOH�DOÕQDUDN�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDVÕQÕ�QDVÕO�JHUoHNOHúWLUGL÷L��ELULQFL�E|O�PGHNL OLWHUDW�U�WDUDPDVÕ�VRQXFX�RUWD\D�

NRQXOPD\D�oDOÕúÕODQ�DPDFD�\|QHOLN�SD]DUODPD�V�UHFLQGH�\HU�YHULOHQ�NRQXODU�

oHUoHYHVLQGH�EHOOL�EDúOÕNODU�DOWÕQGD�HOH�DOÕQDUDN�GH÷HUOHQGLULOPLúWLU��

$UDúWÕUPDGD�NXOODQÕODFDN��GXUXP��|UQHN�ROD\��oDOÕúPDVÕQGD�L]OHQHFHN�DúDPDODU�

LVH�DúD÷ÕGDNL�DUDúWÕUPD�GHVHQLQGH�J|VWHULOPHNWHGLU��

���.Xú��D�J�H���V�����

���<ÕOGÕUÕP�YH�ùLPúHN��D�J�H���V����������

���.Xú��D�J�H���V������

���<ÕOGÕUÕP�YH�ùLPúHN��D�J�H���V�����
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ùHNLO������'XUXP��gUQHN�2OD\��dDOÕúPDVÕ�'HVHQL

.D\QDN��<ÕOGÕUÕP�YH�ùLPúHN��D�J�H���V�����

�������$UDúWÕUPDQÕQ�3UREOHPL

$UDúWÕUPDQÕQ�SUREOHPL�RODUDN�³%LU�úLUNHWLQ�SD]DUODPD�LOHWLúLPL�DUDFÕ�RODUDN�

DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ�QDVÕO�JHUoHNOHúWLULOPHNWHGLU�YH�WHRUL�LOH�IDUNOÕOÕN�

J|VWHUPHNWH�PLGLU"´ VRUXVXQD�FHYDS�DUDQDFDNWÕU�

�������$UDúWÕUPDQÕQ�$OW�3UREOHPOHULQLQ�*HOLúWLULOPHVL

*HQHOOLNOH�GXUXP�oDOÕúPDVÕQGD�DUDúWÕUPDQÕQ�SUREOHP�F�POHVL�JHQHO�ELU�DODQÕ�

J|VWHUPHNWHGLU��%X�VHEHSOH�DUDúWÕUPDQÕQ�\|Q�Q��YH�SUREOHPLQ�D\UÕQWÕOÕ�ELU�úHNLOGH�

FHYDSODQPDVÕQÕ�VD÷ODPDN�LoLQ�DUDúWÕUPD�SUREOHPLQLQ�WHPHOLQL�ROXúWXUDFDN�DOW�ER\XWODUÕQ�

\D�GD�DODQODUÕQ�RUWD\D�NRQXOPDVÕ�JHUHNPHNWHGLU�����%X�oDOÕúPDGD�JHOLúWLULOHQ�DOW�

SUREOHPOHU�LVH�úXQODUGÕU�

���D�J�H���V����������

$UDúWÕUPD�
SUREOHPLQLQ�
EHOLUOHQPHVL

$UDúWÕUPDQÕQ�DOW�
SUREOHPOHULQLQ�
JHOLúWLULOPHVL

$QDOL]�
ELULPLQLQ�YH�
oDOÕúÕODFDN�
GXUXPXQ

VDSWDQPDVÕ

$UDúWÕUPD\D�
NDWÕODFDN�
ELUH\OHULQ�
VHoLPL

9HULOHULQ�
WRSODQPDVÕ

9HULOHULQ�DQDOL]�
HGLOPHVL�YH�
\RUXPODQPDVÕ



��

�� %LU�úLUNHWLQ� S D]DUODPD�LOHWLúLPL�DoÕVÕQGDQ�NXOODQGÕ÷Õ�DUDoODU�QHOHUGLU�YH�EX�

DUDoODU�DUDVÕQGD�DPDFD�\|QHOLN�SD]DUODPDQÕQ�\HUL�YH�|QHPL�QHGLU"

�� $PDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ�oHUoHYHVLQGH�JHUoHNOHúWLULOHQ � � E L U �

SURMHQLQ�RUWD\D�oÕNÕúÕ�YH�\�U�W�OPHVL�QDVÕO�ELU��JHOLúLP�V�UHFL�LoHULVLQGH�

JHUoHNOHúPHNWHGLU"

�� $PDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕQÕQ�VRQXoODUÕ�QHOHUGLU�YH úLUNHW��]HULQGH�

ROXPOX�HWNLOHUL�YDU�PÕGÕU"

*HOLúWLULOHQ�EX�DOW�SUREOHPOHUH�LOLúNLQ�FHYDSODU��X\JXODPD\Õ�JHUoHNOHúWLUHQ�

7XUNFHOO¶LQ�EDNÕú�DoÕVÕ\OD�RUWD\D�NRQXOPD\D�oDOÕúÕODFDN�YH�SURMHQLQ�NXUDPVDO�\DSÕ\OD�

NDUúÕODúWÕUÕOPDVÕQGD�NXOODQÕODFDNWÕU�

�������$QDOL]�%LULPLQLQ�YH�dDOÕúÕODFDN�'XUXPXQ�6DSWDQPDVÕ

$QDOL]�ELULPLQLQ�VDSWDQPDVÕQGD�E�W�QF�O�WHN�GXUXP�GHVHQL�NXOODQÕOPÕúWÕU��

%�W�QF�O�WHN�GXUXP�GHVHQL��VD÷ODP�WHPHOOHUH�RWXUWXOPXú�ELU�NXUDPÕQ�WH\LW�HGLOPHVL�\D�

GD�o�U�W�OPHVLQGH��JHQHO�VWDQGDUWODUD�X\PD\DQ�DúÕUÕ��D\NÕUÕ�\D�GD�NHQGLQH�|]J��

GXUXPODUÕQ�oDOÕúÕOPDVÕQGD�YH\D�GDKD�|QFHGHQ�NLPVHQLQ�oDOÕúPDGÕ÷Õ�YH\D�XODúDPDGÕ÷Õ�

GXUXPODUGD�NXOODQÕOPDNWDGÕU��%|\OHFH�DUDúWÕUPDFÕODU�WDUDIÕQGDQ��ELOLQPH\HQ�ELU�NRQXQXQ�

RUWD\D�oÕNDUÕOPDVÕ�VRQUDNL�\DSÕODFDN�DUDúWÕUPDODUGD�WHPHO�ROXúWXUPDVÕ�\D�GD�\RO�

J|VWHUPHVL�DoÕVÕQGDQ�|QHPOLGLU����

%X�DUDúWÕUPDQÕQ�DQDOL]�ELULPL�RODUDN�7XUNFHOO�øOHWLúLP�+L]PHWOHUL �$�ù��

EHOLUOHQPLúWLU��<DSÕODFDN�DUDúWÕUPDQÕQ�NDSVDPÕ�VDGHFH�EX�NXUXOXú�LOH�VÕQÕUOÕ�ROPDNOD�

ELUOLNWH�NXUXOXúXQ�VHoLOPH�QHGHQOHUL�úXQODUGÕU�

�� 7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù��GL÷HU�*60�RSHUDW|UOHULQGHQ�IDUNOÕ�RODUDN�

X\JXODPDNWD�ROGX÷X�EX�SURMHVL�LOH�UDNLSOHULQGHQ�IDUNOÕ�ELU�LOHWLúLP�oDEDVÕQD�

JLUPLúWLU�

���D�J�H���V������
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�� 7�UNL\H¶GH�JHUoHNOHúWLULOHQ�DPDFD�\|QHOLN�SD]DUODPD�X\JXODPDODUÕ�LoHULVLQGH�HQ�

NDSVDPO Õ � � S UR IH V\RQH O �YH � HQ �X]XQ � ]DPDQD �\D\ Õ O DQ �E L U � X\JX ODPD\ Õ �

JHUoHNOHúWLUPHNWHGLU�

�� 7XUNFHOO¶LQ�\D]ÕOÕ � �V|]O��YH�J|UVHO�NLWOH�L OHWLúLP�DUDoODUÕQGD�ID]ODFD�\HU�

DOPDVÕQGDQ�GROD\Õ�7�UNL\H¶GH�HQ�ID]OD�ELOLQHQ�YH�|UQHN�ROPDVÕ�DoÕVÕQGDQ�

VD\JÕQOÕ÷Õ�\�NVHN�ELU�úLUNHW�ROPDVÕ�

%HOLUOHQHQ�DQDOL]�ELULPL�GR÷UXOWXVXQGD�oDOÕúÕODFDN�GXUXP�LVH�³.DUGHOHQOHU�

dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�NÕ]ODUÕ´�SURMHVLGLU��dDOÕúÕODFDN�GXUXPXQ�EHOLUOHQPHVLQGH�

DUDúW ÕUPDQÕQ�SUREOHPL�YH�YDUVD�DO W �SUREOHPOHULQLQ��]HULQGH�HQ�L\L�oDOÕúPDQÕQ�

JHUoHNOHúWLULOHFH÷L�X\JXQ�ELU�GXUXPXQ�VDSWDQPDVÕ�JHUHNPHNWHGLU����� � �%X�SURMHQLQ�

VHoLOPH�QHGHQL�LVH�

�� 7XUNFHOO¶LQ�VRV\DO�VRUXPOXOXN�IDDOL\HWOHULQL�\HULQH�JHWLUPH�DPDFÕ\OD�\�U�WW�÷��

ELU�SURMHGLU�

�� 3URMH� 7XUNFHOO¶GH�LOHWLúLP�IDDOL\HWOHULQLQ�JHUoHNOHúWLULOPHVLQGH�NXOODQÕODQ�ELU�

X\JXODPD�RODUDN�HOH�DOÕQPDNWDGÕU�

�� �6RV\DO�VRUXPOXOXN�IDDOL\HWOHUL\OH�SD]DUODPD�oDEDODUÕQÕQ�|UW�úW�U�OPHVLQH�

oDOÕúÕOPDVÕQGDQ�GROD\Õ�DUDúWÕUPDQÕQ�SUREOHPLQH�YH�DOW�SUREOHPOHUH�HQ�X\JXQ�

SURMHGLU�

�������$UDúWÕUPD\D�.DWÕODFDN�%LUH\OHULQ�6HoLPL��gUQHNOHP�

$UDúWÕUPD\D�NDWÕODFDN�ELUH\OHULQ�VHoLPLQGH�\DQL�DUDúWÕUPD�VRUXODUÕQÕQ�

FHYDSODQGÕUÕOPDVÕQGD�LOJLOL�ELUH\OHUH�XODúPDN�LoLQ�DPDoOÕ�|UQHNOHPH�\|QWHPOHULQGHQ�

NDUWRSX��]LQFLU��|UQHNOHPH�WHNQL÷L�NXOODQÕOPÕúWÕU� �$PDoOÕ �|UQHNOHPH�\|QWHPL�

DUDúWÕUPDQÕQ�DPDFÕQD�HQ�X\JXQ�NLúLOHULQ�DUDúWÕUPDFÕ�WDUDIÕQGDQ�NHQGL�\DUJÕVÕQÕ�

NXOODQDUDN�VHoLOPHVL�HVDVÕQD�GD\DQPDNWDGÕU� 'ROD\ÕVÕ\OD�DUDúWÕUPDQÕQ�DPDFÕQD�X\JXQ�

ROPDVÕ�úDUWÕ\OD��|UQHNOHPHGH�\HU�DODFDN�NLúLOHULQ�VHoLPLQGH HYUHQGHNL�WDEDNDODU�LoLQ�

KHUKDQJL�ELU�VÕQÕUODQGÕUPD�\DSÕOPD]��.DUWRSX�|UQHNOHPHGH�|QFHOLNOH�LVWHQHQ�|]HOOLNOHUL�

WDúÕ\DQ�LQVDQODU�VDSWDQDUDN�J|U�úPH�\DSÕOÕU�YH�D\QÕ�]DPDQGD�EX�NLúLOHU��|UQHNOHPH�

���D�J�H���V������
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JLUHELOHFHN�GL÷HU�NLúLOHULQ�WDQÕPODQPDVÕQGD�GD�NXOODQÕOÕU��'DKD�VRQUD�WDQÕPODQDQ�

NLúLOHUOH�GH�J|U�úPHOHU�\DSÕOÕU�YH�EX�NLúLOHU�VD\HVLQGH�GH�\HQL�NLúLOHUH�XODúÕOPD\D�

oDOÕúÕOÕU���� %|\OHFH�0DUPDUD�%|OJHVL�6DKD�6DWÕú�<|QHWLFLVL�$OL�.ÕUPDFÕ�YH��.XUXPVDO�

%DVÕQOD�øOLúNLOHU�8]PDQÕ�$VOÕ�hQO�� �0RWLI�%LOJL�øOHW��6LV��7LF��$�ù��7XUNFHOO�$ERQH�

0HUNH]L�LOH�%D\WHO�7HOHNRP�QLNDV\RQ�6DQ��YH�7ÕF� /WG� ùWL�7XUNFHOO([WUD PHUNH]OHULQH

XODúÕOPÕúWÕU�

�������9HULOHULQ�7RSODQPDVÕ�

$UDúWÕUPDQÕQ�EDúÕQGD�EHOLUOHQHQ�SUREOHP�YH�DOW�SUREOHPOHUOH�LOJLOL�YHULOHULQ�

WRSODQPDVÕQGD�J|U�úPH�YH�GRN�PDQ�LQFHOHPH�\|QWHPOHUL�ELUOLNWH�NXOODQÕOPÕúWÕU��
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6H]HQ�$NVX�WDUDIÕQGDQ�KD]ÕUODQDQ�³.DUGHOHQOHU´�DOE�P��oÕNDUWÕOPÕú�YH�KHP�DOE�P�Q�

WDQÕWÕOPDVÕ�KHP�GH�ED÷ÕúODUD�GHVWHN�VD÷ODPDN�DPDFÕ\OD�7�UNL\H�JHQHOLQGH�NRQVHUOHU

YHULOPLúWLU�������������WDULKLQGH�oÕNDQ�DOE�P�7�UNL\H�JHQHOLQGHNL�7XUNFHOO�VDWÕú�

QRNWDODUÕ�YH�P�]LN�PDUNHWOHUGH�NDVHW�IL\DWÕ�����<7/��&'�IL\DWÕ�LVH�����<7/�ROPDN��]HUH�
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VDWÕúD�VXQXOPDNWDGÕU��7XUNFHOO�YH�6H]HQ�$NVX�JHUHN�DOE�P�VDWÕúODUÕQGDQ�JHUHNVH�GH�\XUW�

oDSÕQGD�YHULOHQ����NRQVHUH�NDWÕODQ�������NLúLGHQ�HOGH�HGLOHQ�QHW�JHOLUOHUL�³.DUGHOHQOHU´�

SURMHVLQH�DNWDUPDNWDGÕU��%|\OHFH�VDWÕODQ�KHU�DOE�P�YH�NRQVHU�ELOHWL\OH�³.DUGHOHQOHU´LQ�

GDKD�L\L�H÷LWLP�NRúXOODUÕQD�NDYXúPDVÕ�KHGHIOHQPHNWHGLU�������\ÕOÕQGDNL�GL÷HU�ELU�

JHOLúPH�GH�\LQH�SURMH\H�PDGGL�GHVWHN�VD÷ODPDN�LoLQ�7XUNFHOO�E�Q\HVLQGH�IDDOL\HWH�

JHoLULOHQ�606�ED÷Õú�KDWWÕGÕU��%|\OHFH�SURMH\H�GHVWHN�ROPDN�LVWH\HQOHU������606�

KDWWÕQD�ERú�PHVDM�DWDUDN�GHVWHNWH�EXOXQDELOPHNWHGLUOHU������
\H�J|QGHULOHQ�PHVDMODU�

7XUNFHOO�IDWXUDOÕ�KDWODU�LoLQ���<7/��+D]ÕU�.DUW�LoLQ����NRQW|U�RODUDN��FUHWOHQGLULOPHNWH�

YH�HOGH�HGLOHQ�JHOLUOHU�SURMH\H�DNWDUÕOPDNWDGÕU�

$\UÕFD�SURMH\L�GHVWHNOHPHN�LVWH\HQ�KHUNHV��.DWPD�'H÷HUOL�6HUYLVOHU¶GHQ�

³.DUGHOHQ´�DOE�P�QGHNL�úDUNÕODUÕ�LQGLUHUHN�\D�GD �dD÷GDú �<DúDPÕ�'HVWHNOHPH�

'HUQH÷L¶QLQ�øú�%DQNDVÕ�.XOHGLEL�ùXEHVL��������QR
OX�.DUGHOHQOHU�KHVDEÕQD�ED÷Õú�

\DSDUDN�GD�.DUGHOHQOHU¶LQ�H÷LWLP�P�FDGHOHVLQH�NDWNÕGD�EXOXQDELOL\RUODU�

�������3URMHQLQ�'HYDP�(GHQ�6�UHo�øoHULVLQGHNL�6RQXoODUÕ

7XUNFHOO
LQ�dD÷GDú�<DúDPÕ�'HVWHNOHPH�'HUQH÷L��d<''��LOH�ELUOLNWH������

\ÕOÕQGDQ�EX�\DQD�\�U�WW�÷���dD÷GDú�7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ��SURMHVL�KHU�QH�NDGDU�

VRQD�HUPHPLú�YH�KDOHQ�GHYDP�HGL\RUVD�GD�úX�DQD�NDGDU�HOGH�HGLOHQ�VRQXoODUD�

EDNWÕ÷ÕPÕ]GD�EXJ�QH�NDGDU�WRSODP����ELQ�����NÕ]�|÷UHQFL\H�EXUV�YHULOPLúWLU��%X�

|÷UHQFLOHULQ���ELQ����
��OLVHGHQ�PH]XQ�ROPXú�YH����
��GH��QLYHUVLWHGH�KDOHQ�

RNXPDNWDGÕU�����|÷UHQFL�LVH��QLYHUVLWH�H÷LWLPOHULQL�EDúDUÕ\OD�ELWLUHUHN�PHVOHN�VDKLEL�

ROPXú�YH�EXQODUÕQ���
X�GD�|÷UHWPHQOLN�PHVOH÷LQL�VHoPLúWLU� $\UÕFD�3URMH�NDSVDPÕQGD�

JHUoHNOHúWLULOHQ�$\úH�.XOLQ¶LQ�³.DUGHOHQOHU´�NLWDEÕ��6H]HQ�$NVX¶QXQ�³.DUGHOHQ´�

DOE�P��YH�6H]HQ�$NVX¶QXQ�.DUGHOHQ�NRQVHU�ELOHWOHULQLQ�VDWÕúÕ LOH�WRSODQDQ�ED÷ÕúODUOD�

�����\ÕOÕQGD�GD�����.DUGHOHQ�GDKD�G|UW �\ÕOOÕN� O L VH �H÷LWLPL�DOPD�LPNDQÕQD�VDKLS�

ROPXúWXU�

�����������WDULKOL�6DEDK�*D]HWHVLQGH�HVNL�7XUNFHOO�.XUXPVDO�øOHWLúLP�%|O�P�

%DúNDQÕ�=XKDO�ùHNHU¶GHQ�HOGH�HGLOHQ�ELOJLOHU�GR÷UXOWXVXQGD�.DUGHOHQOHU SURMHVL LoLQ KHU

\ÕO ��� PLO\RQ GRODUÕQ �]HULQGH SDUD KDUFDQGÕ÷Õ�YH������\ÕOÕQD NDGDU SURMH\H � PLO\RQ

GRODUÕQ��]HULQGH�\DWÕUÕP�\DSÕOGÕ÷Õ�EHOLUWLOPHNWHGLU� $\UÕFD�\LQH������������WDULKOL VDEDK�

*D]HWHVLQGH�GH�=XKDO�ùHNHU¶LQ�\HULQH�DWDQDQ�7XUNFHOO�.XUXPVDO�øOHWLúLP�%|O�P�
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%DúNDQÕ�)LOL]�.DUDJ�O�7�]�Q¶�Q�������\ÕOÕQGD�SURMHGHQ�ELU�PLO\RQ�����<7/�JHOLU�

VD÷ODQGÕ÷ÕQÕ�YH��QLYHUVLWH�|÷UHQFLOHULQH�D\OÕN�����<7/��GL÷HU�|÷UHQFLOHUH�LVH�����<7/�

EXUV�YHULOGL÷LQL�LIDGH�HWWL÷L�ELOGLULOPHNWHGLU��

0DUPDUD�%|OJHVL�6DKD�6DWÕú�<|QHWLFLVL�$OL�.ÕUPDFÕ�SURMHQLQ�VRQXoODUÕ�DoÕVÕQGDQ�

LVH�ú|\OH�ELU�GH÷HUOHQGLUPH�\DSPÕúWÕU��³'DKD�|QFHOHUL�VDGHFH�DOGÕNODUÕ�KL]PHWOHULQ�

NDUúÕOÕ÷ÕQGD�SDUD�|GHGLNOHULQL�ELOHQ�W�NHWLFLOHU��úLPGL�|GHGLNOHUL�SDUDODUOD�KHP�KL]PHW�

DOGÕNODUÕQÕ�KHP�GH�E|\OH�ELU�SURMH\H�GDKLO�ROGXNODUÕQÕ�G�ú�QPHNWHGLUOHU��%|\OHFH�

úLUNHWLQ�VDWÕúODUÕ�\�NVHOPLú�YH�LPDMÕ�GD�ROXPOX�\|QGH�HWNLOHQPLúWLU��%XQXQOD�LOJLOL�RODUDN�

\DSÕODQ�DQNHWOHU��FHS�WHOHIRQODUÕQD�J|QGHULOHQ�PHVDMODUD�YHULOHQ�FHYDSODU�LOH�VRUXODUÕQ�

FHYDSODQPD�RUDQODUÕ�YH�SURMH�NDSVDPÕQGD�JHUoHNOHúWLULOHQ�RUJDQL]DV\RQODUD�NDWÕOÕP�

G�]H\L�X\JXODPDQÕQ�ROGXNoD�E�\�N�ELU�ER\XWD�XODúWÕ÷ÕQÕ�J|VWHUPHNWHGLU���3URMH\H�JHQHO�

RODUDN�NDWÕOÕP�RUDQODUÕQD�EDNWÕ÷ÕPÕ]GD��LVH�NDWÕOÕPFÕODUÕQ����¶L�������\DúODUÕQGDNL�

DERQHOHUGHQ�ROXúPDNWDGÕU��(UNHNOHUGH�EX�RUDQ����¶ODUD�G�úHUNHQ�ED\DQODUGD�LVH�����

RUDQÕQGD�JHUoHNOHúPHNWHGLU��(÷LWLP�G�]H\L�DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD�LVH�OLVH�YH�DOWÕ�H÷LWLP�

G�]H\LQH�VDKLS�NDWÕOÕPFÕODUÕQ�RUDQÕ�����LNHQ�OLVH�YH��VW��H÷LWLP�VHYL\HVLQGH�

EXOXQDQODUÕQ�NDWÕOÕP�RUDQÕ�GD�����RUDQÕQGD�JHUoHNOHúPHNWHGLU��*HOLU�G�]H\L�\�NVHN�

RODQODUÕQ�NDWÕOÕP�RUDQÕ�GD����¶OHUL�EXOPDNWDGÕU�´

3 U R M H \ H � 6 0 6 � \ R O X \ O D � Y H � N L W D S � F G � N D V H W � V D W Õ ú O D U Õ \ O D � G D � NDWÕOÕPÕQ�

JHUoHNOHúPHVLQGHQ�GROD\Õ�NDWÕOÕP�PLNWDUÕ��RUDQODUÕ�YH�GROD\ÕVÕ\OD�VDWÕúODU��]HULQGHNL�

HWNLVLQL�|OoPHN�DPDFÕ\OD� .XUXPVDO�%DVÕQOD�øOLúNLOHU�8]PDQÕ�$VOÕ�hQO�¶\H�\ÕOODUD�J|UH�

DERQHOHUGHQ�NDo�NLúL�EX�SURMH\H�606�J|QGHUPLú�YH�EX�J|QGHUHQOHULQ�\Dú��FLQVL\HW��

H÷LWLP�YH�PHVOHN�GXUXPODUÕQD�J|UH�NDWÕOÕP�RUDQODUÕQÕQ�QH�ROGX÷XQX�VRUGXN��$VOÕ�hQO��

LVH��³606�\ROX\OD�ED÷ÕúODUÕQ������\ÕOÕQGD�EDúODWÕOGÕ÷ÕQÕ�YH�EX�VHEHSOH�\ÕOODUD�J|UH�ELU�

NÕ\DVODPD�\DSPDQÕQ�P�PN�Q�ROPDGÕ÷ÕQÕ��FG�NDVHW�VDWÕúODUÕQÕQ�LVH�P�]LN�PDUNHWOHU�

WDUDIÕQGDQ�GD�\DSÕOGÕ÷Õ�LoLQ�EXQODUOD�LOJLOL�YHULOHUH�VDKLS�ROPDGÕNODUÕQÕ´�EHOLUWPLúWLU��

$QFDN�7XUNFHOO¶LQ������\ÕOÕQGDQ�LWLEDUHQ������\ÕOÕQÕQ�DUDOÕN�D\ÕQD�NDGDU�DERQH�VD\ÕVÕQÕQ�

�����RUDQÕQGD�DUWWÕ÷Õ�J|U�OPHNWHGLU��$ERQH�VD\ÕODUÕQD�LOLúNLQ�ELOJLOHU�DúD÷ÕGDNL�WDEORGD�

YHULOPLúWLU�
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7DEOR����� 7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ������������<ÕOODUÕ�øWLEDUL\OH�

$ERQH�6D\ÕODUÕ�YH�$UWÕú�2UDQODUÕ

)DWXUDOÕ�KDWODUÕQ�
DERQH�DGHGL�PLO\RQ�

gQ�|GHPHOL�KDWODUÕQ�
DERQH�DGHGL��PLO\RQ�

7RSODP�DERQH�
DGHGL��PLO\RQ�

$UWÕú�RUDQÕ
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.D\QDN��7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ��IDDOL\HW�UDSRUODUÕ�YHULOHUL

7XUNFHOO¶LQ�WRSODP�DERQH�VD\ÕVÕ������\ÕOÕQGD�������PLO\RQ�NLúL�LNHQ������\ÕOÕ�

VRQX�LWLEDUL�LOH������PLO\RQ�NLúL\H�XODúDUDN� WRSODP�DERQH�VD\ÕVÕ�KHU�\ÕO�ELU�|QFHNL�\ÕOD�

J|UH�DUWÕú�J|VWHUPLúWLU��3URMHQLQ EDúODGÕ÷Õ������\ÕOÕ�LOH������\ÕOÕQÕ�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�

LVH��WRSODP�DERQH�VD\ÕVÕQGD �����RUDQÕQGD�ELU�DUWÕú�J|U�OPHNWHGLU��7DELL�NL�EX�DUWÕú�

VDGHFH�³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�SURMHVLQH�ED÷OÕ�GH÷LOGLU��

d�QN��EX�DUWÕúÕQ�VHEHSOHUL�DUDVÕQGD�NDSVDPD�DODQÕQÕQ�JHQLúOL÷L��W�P�7�UNL\H¶\H�

\D\ÕOPÕú�ED\L�D÷ÕQD�VDKLS�ROPDVÕ��P�úWHUL�JUXSODUÕ�ED]ÕQGD�IDUNOÕODúWÕUÕOPÕú�WDULIHOHU�

VXQPDVÕ��ED÷OÕOÕN�SURJUDPODUÕ�X\JXODPDODUÕ�YH�\HQL��U�QOHU�JHOLúWLUPH�IDDOL\HWOHUL�JLEL��

oHúLWOL�QHGHQOHU�GH�J|VWHULOHELOLU��$QFDN�SURMHQLQ������\ÕOÕQD�NDGDU�7XUNFHOO�E�WoHVLQGHQ�

D\UÕODQ�|GHQHNOHUOH�\�U�W�OG�÷�Q���EXQXQ�GD�W�NHWLFLOHU�WDUDIÕQGDQ�ELOLQGL÷LQL�G�ú�QHUHN�

YH�$OL�.ÕUPDFÕ¶QÕQ�GH÷HUOHQGLUPHOHULQL�GH�GLNNDWH�DODUDN�� ����RUDQÕQGDNL�DUWÕúWD�

³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�SURMHVLQLQ�GH�SD\�VDKLEL�ROGX÷XQX�

V|\OH\HELOLUL]�

6RQ�RODUDN�³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�SURMHVL�XOXVDO�YH�

XOXVODUDUDVÕ�RUJDQL]DV\RQODUGD�GD�oHúLWOL�|G�OOHUH�OD\ÕN�J|U�OP�úW�U� %X�|G�OOHU�GH�KHP�

7XUNFHOO¶LQ�EDúDUÕVÕQÕ�RUWD\D�NR\PDNWD�KHP�GH�XOXVDO�YH�XOXVODUDUDVÕ�G�]H\GH�WDQÕQDUDN�

ROXPOX�ELU�LPDMD�VDKLS�ROGX÷XQX�J|VWHUPHNWHGLU��
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³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�3URMHVLQLQ�$OGÕ÷Õ�8OXVODUDUDVÕ�

gG�OOHU�

x +D]LUDQ������� ,35¶QLQ��,QVWLWXWH�RI�3XEOLF�5HODWLRQV�+DONOD�LOLúNLOHU�(QVWLW�V���

KDONOD�LOLúNLOHU�DODQÕQGDNL�HQ�SUHVWLMOL�|G�OOHUGHQ�ELUL�RODQ�+DONOD�LOLúNLOHU�

(QVWLW�V� 0�NHPPHOOL\HW�gG�O��RODUDN�,35�([FHOOHQFH�$ZDUGV�³.XUXPVDO�

6RV\DO�6RUXPOXOXN´�NDWHJRULVLQGH ELULQFLOLN |G�O�

x (NLP����� � KDONOD�LOLúNLOHU�DODQÕQGD�oDOÕúDQ�NDGÕQ�\|QHWLFLOHULQ�GHVWHNOHQPHVL�

YH�KDONOD L O LúNL OHU LQ � Lú �KD\DW Õ �YH � WRSOXPD�\DUDU �VD÷OD\DFDN�ELo LPGH�

GH÷HUOHQGLULOPHVL DPDFÕ\OD�����¶GD�$%'¶GH�NXUXODQ�)RXQGDWLRQ�RI�:RPHQ�

([HFXWLYHV�LQ�3XEOLF�5HODWLRQV��:(35��GHUQH÷L�WDUDIÕQGDQ�³&U\VWDO�2EHOLVN´�

|G�O�

x ������ $%'¶QLQ�VD\JÕQ�VWUDWHML�YH�KDONOD�LOLúNLOHU�GHUJLVL�35�1HZV�WDUDIÕQGDQ�

G�]HQOHQHQ �³&65�$ZDUGV´� ³.XUXPVDO�7RSOXPVDO�6RUXPOXOXN�gG�OOHUL´QGH

�&RPPXQLW\�$IIDLUV��³7RSOXPVDO�dDOÕúPDODU´ �NDWHJRULVLQGH 0DQVL\RQ�|G�O�

³.DUGHOHQOHU�dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´ 3URMHVLQLQ�7�UNL\H
GH�$OGÕ÷Õ�

gG�OOHU�

x �������3ODWLQ�'HUJLVL���6RV\DO�6RUXPOXOXN�DODQÕQGD�³3ODWLQ�=LUYHGHNLOHU´�|G�O�

x �������*D]L�hQLYHUVLWHVL�øOHWLúLP�)DN�OWHVL�øOHWLúLP�gG�OOHUL�±� ³(Q�%DúDUÕOÕ�

+DONOD�øOLúNLOHU�.DPSDQ\DVÕ´�gG�O�

x ������ ���GHUQHN�YH�YDNIÕQ�ROXúWXUGX÷X�*|Q�OO��.XUXOXúODU�8OXVDO�.DGÕQ�

6D÷OÕ÷Õ�.RPLV\RQX�.$6$.20��WDUDIÕQGDQ�NÕ]�oRFXNODUÕQÕQ�H÷LWLPL�DODQÕQGD�

³(Q�%DúDUÕOÕ�g]HO�6HNW|U�+L]PHWL´�|G�O�

x �������3ODWLQ�'HUJLVL�WDUDIÕQGDQ�7XUNFHOO .DUGHOHQOHU�<|QGHUOLN�3URJUDPÕ¶QD

³=LUYHGHNLOHU�6RV\DO�6RUXPOXOXN�gG�O�´

x �������gO��$úNODU�'HUQH÷L�WDUDIÕQGDQ�³�����<ÕOÕQ�$úNÕ´�|G�O�

x ������ ³)LQDQV�=LUYHVL´ ]LUYHVL�NDSVDPÕQGD�G�]HQOHQHQ�³$FWLYH�$FDGHP\�

gG�OOHUL´ QGH�³.XUXPVDO�6RV\DO�6SRQVRUOXN´�GDOÕ�|G�O�
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�������9HULOHULQ�øQFHOHQPHVL�YH�<RUXPODQPDVÕ

�dD÷GDú�7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ��SURMHVLQLQ�DPDFD�\|QHOLN�SD]DUODPD�

X\JXODPDODUÕ�DoÕVÕQGDQ�GH÷HUOHQGLULOPHVL�YH�\RUXPODQPDVÕ�LVH�ELULQFL�E|O�PGH�\HU�DODQ�

DPDFD�\|QHOLN�SD]DUODPD�V�UHFL�DoÕVÕQGDQ�HOH�DOÕQDUDN�LQFHOHQPLúWLU��%X�DoÕGDQ�

\�U�W�OHQ�SURMHGH�DODQÕ�WDQÕPODPD��ELU�NDU�DPDFÕ�J�WPH\HQ�NXUXPOD�RUWDNOÕN�NXUPDN��

X\JXODPD\Õ�GX\XUPDN��X\JXODPD\Õ�WDPDPODPDN��VRQXoODUÕ�WDNLS�HWPHN�YH�NDPXR\XQD�

GX\XUPDN�LOH�DPDFD�\|QHOLN�SD]DUODPDQÕQ�YHULPLQL�DUWWÕUPD�oDOÕúPDODUÕ�DoÕVÕQGDQ�ELU�

GH÷HUOHQGLUPH�\DSÕOPÕúWÕU�

gQFHOLNOH�7XUNFHOO¶LQ�SD]DUODPD�LOHWLúLPL�oDEDODUÕQD�|QHP�YHUGL÷LQL�YH�EX�

DQODPGD�oHúLWOL�HWNLQOLNOHUH�\|QHOGL÷LQL�J|UPHNWH\L]��%X�HWNLQOLNOHU�oHUoHYHVLQGH�LVH�

VRV\DO�VRUXPOXOXN�IDDOL\HWOHUL�DOWÕQGD�\�U�WW�÷���dD÷GDú�7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ�

SURMHVL�ROGXNoD�ID]OD�ELU�GHVWHN�J|UP�ú�YH�KDWWD�ED]HQ�7XUNFHOO¶LQ�GH�|Q�QH�JHoPLúWLU��

.DUGHOHQOHU�SURMHVL .XUXPVDO�%DVÕQOD�øOLúNLOHU�8]PDQÕ�$VOÕ�hQO�¶Q�Q�EHOLUWWL÷L�JLEL�

7XUNFHOO�.XUXPVDO�øOHWLúLP�.XUXPVDO�6SRQVRUOXNODU�E|O�P��WDUDIÕQGDQ�ELU�VRV\DO�

VRUXPOXOXN�SURMHVL�RODUDN�\�U�W�OPHNWHGLU��$\UÕFD�7XUNFHOO¶LQ�EX�SURMH�LOH�VRV\DO�

VRUXPOXOXN�YL]\RQX�oHUoHYHVLQGH�XODúPDN�LVWHGL÷L�DPDoODUÕQÕQ�\DQÕQGD�KHGHI�NLWOHVL\OH�

LOHWLúLP�NXUPDN�YH�VDWÕúODUÕQÕ�DUWWÕUPDN�JLEL�DPDoODUÕQÕQ�GD�ROGX÷X�J|U�OPHNWHGLU��

'ROD\ÕVÕ\OD��7XUNFHOO¶LQ�EX�SURMH�LOH�DPDFD�\|QHOLN�SD]DUODPD�RODUDN�LIDGH�HGLOHQ�ELU�

X\JXODPD�V�UHFLQH�JLUGL÷LQL�V|\OH\HELOLUL]��

%X�SURMHQLQ�\�U�W�OPHVLQGH�LVH�WHRULN�E|O�PGH�YHULOHQ�X\JXODPD�V�UHFLQLQ�

L]OHQGL÷LQL�V|\OH\HELOLUL]��d�QN��7XUNFHOO�\�U�WW�÷��EX�SURMHQLQ�VHoLPLQGH�|QFHOLNOH�

úLUNHW�YL]\RQX�YH�PLV\RQXQD�X\JXQ�RODUDN�WRSOXPXQ�|QHP�YHUGL÷L�ELU�VRUXQX�HOH�DOPÕú�

YH�\LQH�WRSOXP�WDUDIÕQGDQ�ELOLQHQ�YH�VD\JÕQOÕ÷Õ�RODQ�dD÷GDú�<DúDPÕ�'HVWHNOHPH�

'HUQH÷L�L OH�RUWDNOÕN�NXUPD�\ROXQD�JLWPLúWLU��%X�RUWDNOÕ÷Õ�YH�SURMH\L�GH�ELUOLNWH�

G�]HQOHGLNOHUL�ELU�EDVÕQ�WRSODQWÕVÕ\OD�NDPXR\XQD�GX\XUPXúODUGÕU��dD÷GDú�<DúDPÕ�

'HVWHNOHPH�'HUQH÷L¶QLQ�DPDFÕQÕQ� oD÷GDú�H÷LWLP�\ROX\OD�oD÷GDú�LQVDQ�YH�oD÷GDú�

WRSOXPD�XODúPDN�ROGX÷X�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD GD�SURMHQLQ�NRQXVX�YH�KHGHI�

NLWOHVL�DoÕVÕQGDQ�EX�RUWDNOÕ÷ÕQ�DPDFD�X\JXQ�ROGX÷X�J|U�OPHNWHGLU��%|\OHFH�SURMHQLQ�

GHVWHNOHQPHVL�LoLQ�VDGHFH�7XUNFHOO�DERQHOHULQH�GH÷LO�EX�GHUQH÷LQ��\HOHUL�YH�H÷LWLPH�

GHVWHN�YHUPHN�LVWH\HQ�ELU�oRN�NLúL\H�GH�XODúPD�IÕUVDWÕ�GR÷PXúWXU��gUQH÷LQ�ED÷Õú�
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\DSPDN��VDGHFH�7XUNFHOO��U�QOHULQLQ�VDWÕQ�DOÕQPDVÕ\OD�GH÷LO�GHUQH÷LQ�KHVDS�QXPDUDVÕQÕQ�

NXOODQÕOPDVÕ\OD�GD�JHUoHNOHúWLULOPHNWHGLU��

$\UÕFD��øQVDQODU�ED]HQ�NÕVD�V�UHQ�EX�W�U�SURMHOHUL�VDGHFH�SDUD�ND]DQPD�WHNQL÷L�

RODUDN�GH÷HUOHQGLUPHNWH�YH�úLUNHWOHUL�VDPLPL\HWVL]OLNOH�VXoODPDNWDGÕUODU��3URMHQLQ�

JHOLúLP�DúDPDVÕQD�EDNÕOGÕ÷ÕQGD�LVH�7XUNFHOO��SURMH�NDSVDPÕQÕ�JHQLúOHWHUHN�\�NVHN�

|÷UHWLP�EXUVODUÕ�YH�\|QGHUOLN�SURJUDPÕ�JLEL�oHúLWOL�X\JXODPDODUÕ�GD�EDúODWPÕúWÕU��$\UÕFD�

SURMH\H�DLW�ELU�ELWLú�V�UHVLQLQ�EHOLUOHQPHPLú�ROPDVÕ�YH������\ÕOÕQGDQ�EHUL�GHYDP�HWPHVL�

GH�7XUNFHOO¶LQ�VRV\DO�VRUXPOXOXN�SURMHOHULQGHNL�X]XQ�VROXNOX�SURMHOHU�RUWD\D�NR\PD�

DPDFÕQÕ�GHVWHNOH\HUHN��SURMHQLQ�\|QHWLOPHVL�NDSVDPÕQGD�J|UHYOL�NXUXPVDO�LOHWLúLP�

E|O�P�EDúNDQOÕ÷Õ�JLEL��VW�\|QHWLPGHNL�SHUVRQHO�GH÷LúLNOLNOHULQGHQ�GH�ROXPVX]�\|QGH�

HWNLOHQPHGL÷LQL�J|VWHUPHNWHGLU��%X�LVH��KHP�NHQGL�oHYUHVLQH�KHP�GH�RUWDNOÕN�NXUGX÷X�

GHUQH÷LQ�oHYUHVLQH�SURMHGHNL�VDPLPL\HWLQL��NDUDUOÕ÷ÕQÕ�YH�J�YHQLOLUOL÷LQL�J|VWHUPHVL�

DoÕVÕQGDQ�ROGXNoD�|QHPOLGLU��'ROD\ÕVÕ\OD�EHOLUWLOHQ�EX�GXUXPODU�JHQHO�RODUDN�HOH�DOÕQÕS�

WHRULN�\DSÕ�DoÕVÕQGDQ�LQFHOHQGL÷LQGH��7XUNFHOO¶LQ�\�U�WW�÷��SURMHGH�DODQÕQÕ�EHOLUOHGL÷LQL��

X\XPOX�ELU�DPDo�ROXúWXUGX÷XQX�YH�RUWDNOÕ÷ÕQ�NXUXOPDVÕ�DoÕVÕQGDQ�GD�WDDKK�W��|]HQ�

J|VWHUPH��NUHDWLI�EULI�LOH�V|]OHúPHQLQ�\DSÕOPDVÕ�JLEL�|QHPOL�QRNWDODUD�GH÷LQGL÷LQL�

V|\OH\HELOLUL]�

7XUNFHOO��SURMHVLQL�GX\XUPD\D�\|QHOLN�oDEDODUÕQGD�LVH�HQ�oRN�WHOHYL]\RQ��UDG\R��

LQWHUQHW��JD]HWHOHU�YH�GHUJLOHU�LOH�EDVÕQ�E�OWHQOHULQL�NXOODQPDNWDGÕU��%X�DPDoOD�UHNODP�

ILOPOHUL�oHNLOHUHN�KHGHI�NLWOH�WDUDIÕQGDQ�HQ�oRN�WDNLS�HGLOHQ�XOXVDO�PHG\D�DUDoODUÕQGD�

\D\ÕQODWÕOPÕúWÕU��0�úWHULOHU�YH�oDOÕúDQODUOD�G�]HQOL�ELU�LOHWLúLP�NDQDOÕ�ROXúWXUPDN�

DoÕVÕQGDQ�GD� LúOHWPHQLQ�ZZZ�WXUNFHOO�FRP�WU�ZHE�VLWHVLQGH�|]HO�VD\IDODU�NXOODQDUDN�

KWWS���NDUGHOHQOHU�WXUNFHOO�FRP�WU�DGUHVL\OH�D\UÕ �ELU �VL WH�GDKD�KD]ÕUODPÕú� �IDDOL\HW �

UDSRUODUÕQGD�ELOJLOHU�YHULOPLú�YH�7XUNFHOO�EDVÕQ�E�OWHQOHULQGH�SURMH\OH�LOJLOL�JHQLú�\HU�

YHULOPLúWLU��%X�EXOJXODU�oHUoHYHVLQGH�SURMH\OH�LOJLOL�GX\XUXP�IDDOL\HWOHULQH�JLGLOGL÷LQL�

V|\OH\HELOLUL]��$QFDN�VRV\DO�VRUXPOXOXN�WHPHOOL�ELU�79�UHNODPÕQÕQ�W�NHWLFLOHU�

�]HULQGHNL�HWNLVLQLQ�GDKD�ID]OD�ROGX÷X�G�ú�Q�OG�÷�QGH�DOWÕ�VHQH�V�UHQ�ELU�SURMH�LoLQ�

\D\ÕQODQDQ�UHNODPODUÕQ�GDKD�ID]OD�ROPDVÕ�JHUHNPHNWHGLU��$\UÕFD�IDWXUDODUD�HN�RODUDN�

ELOJLOHQGLULFL�PDWHU\DOOHU�YH�WHOHIRQODUD�UHNODP�PHVDMODUÕ�J|QGHULOHUHN�SURMHQLQ�GX\XUXP�

oDOÕúPDODUÕ�GDKD�HWNLQ�\DSÕODELOLU�
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�dD÷GDú�7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ��SURMHVL�KHU�QH�NDGDU�WDPDPODQPÕú�YH\D�

V�UHVL�VRQD�HUPLú�ELU�SURMH�ROPDVD�GD��WHRULN�E|O�PGH�EHOLUWLOGL÷L�JLEL�ELU�GH÷HUOHQGLUPH�

V�UHFLQLQ�ROGX÷X�YH�VRQXoODUÕQÕQ�NDPX\D�ELOGLULOGL÷LQL�GH�V|\OH\HELOLUL]��d�QN�

7XUNFHOO¶GH�ROXúWXUDQ�NDUGHOHQOHU�ELULPL�EHOLUOL�G|QHPOHUGH�\DSÕODQ�DQNHW�oDOÕúPDODUÕ��

WHOHIRQODUD�J|QGHULOHQ�PHVDMODUÕQ� FHYDS ODQPD �R UDQ OD U Õ � L O H � S UR M H �NDSVDPÕQGD�

JHUoHNOHúWLULOHQ�RUJDQL]DV\RQODUD�NDWÕOÕP�ER\XWODUÕQD�DLW�YHULOHUL�WRSODPDNWD�YH�

GH÷HUOHQGLUPHNWHGLU��%|\OHFH�SURMHQLQ�LOHUOH\LúLQL��JHOLúLPLQL�YH�VDWÕúODU�LOH�GHVWHN�

RUDQODUÕQÕQ�DUWÕú�\D�GD�G�ú�ú�RUDQODUÕQÕ�LQFHOHPHNWHGLUOHU��6RQXoODUÕQ�NDPX\D�

ELOGLULOPHVLQGH�LVH��SURMH�NDSVDPÕQGD�JHUoHNOHúWLULOHQ�IDDOL\HWOHU�YH�HOGH�HGLOHQ�|G�OOHU�

DoÕVÕQGDQ�NXUXPVDO�LOHWLúLP�E|O�P�EDúNDQOÕ÷Õ�WDUDIÕQGDQ�EDVÕQ�YH�\D\ÕQD�ELOJL�YHULOHUHN�

PHG\DGD�\HU�DOPD�oDOÕúPDODUÕ�\DSÕOPÕúWÕU�

'L÷HU�WDUDIWDQ�EX�VRQXoODUÕQ�WDNLS�HGLOPHVL�YH�GH÷HUOHQGLULOPHVL�VRQXFX�HOGH�

HGLOHQ�ELOJLOHU��SURMHQLQ�YHULPOLOL÷LQL�DUWWÕUPD�IDDOL\HWOHULQH�GH�ILNLU�YHUPLúWLU��%X�

ED÷ODPGD�7XUNFHOO��SURMHQLQ�YHULPOLOL÷LQL�YH�GHVWH÷LQL�DUWWÕUPD\D�\|QHOLN�oHúLWOL�

HWNLQOLNOHUH�GH�JLUPLúWLU��%|\OHFH�7XUNFHOO�oDOÕúDQODUÕ�EX�SURMH�NDSVDPÕQGD�dD÷GDú�

<DúDPÕ�'HVWHNOHPH�'HUQH÷L�LOH�ELUOLNWH�'L\DUEDNÕU�<DWÕOÕ�øON|÷UHWLP�2NXOXQXQ�

\HQLOHQPHVL�oDOÕúPDODUÕQD�GHVWHN�ROPXúODUGÕU��9HULPOLOL÷L�DUWWÕUPD�DoÕVÕQGDQ�WHRULGH�\HU�

DODQ�|QHPOL�GL÷HU��oDOÕúPDODU�DUDVÕQGD�LVH��GHYOHW�\HWNLOLOHUL�JLEL��o�Qo��úDKÕúODU�LOH�

LOLúNLOHU�NXUPDN��|]HO��U�QOHU���UHWLS�EXQODUÕQ�VDWÕúÕQGDQ�HOGH�HGLOHFHN�NkUODUÕ�

ED÷ÕúODPDN�YH�WRSOXP�WDUDIÕQGDQ�VHYLOHQ��QO�OHULQ�GHVWH÷LQL�DOPDN�JLEL�HWNLQOLNOHU�GH�

VÕUDODQPDNWDGÕU��7XUNFHOO¶LQ�\�U�WW�÷��SURMH�NDSVDPÕQGD�EX�NRQXODUÕ�GD�GH÷HUOHQGLUHFHN�

ROXUVDN��|QFHOLNOH�SURMHQLQ�NDPXR\XQD�GX\XUXOPDVÕQGD�G�]HQOHQHQ�WRSODQWÕGD�.DGÕQ�YH�

$LOHGHQ�6RUXPOX�'HYOHW�%DNDQÕQÕQ�GD�EXOXQPDVÕ�YH�0LOOL�(÷LWLP�%DNDQOÕ÷ÕQÕQ�

GHVWH÷L\OH�\�U�W�OPHVL��o�QF��úDKÕVODUOD�LOLúNLOHUH�|UQHN�J|VWHULOHELOLU��$\UÕFD�

.DUGHOHQOHU�NLWDEÕ��.DUGHOHQOHU�NDVHW�FG¶VL�YH�NRQVHUOHU�|]HO��U�QOHUH�|UQHN�ROXUNHQ�

<D]DU�$\úH�.XOLQ�YH�6DQDWoÕ�6H]HQ�$NVX¶QXQ�GD�GHVWHN�DPDFÕ\OD�SURMHGH�\HU�DOPDVÕ�

�QO�OHUGHQ�\DUDUODQPD�oDEDODUÕQD�|UQHN�J|VWHULOHELOLU��%X�DQODPGD�7XUNFHOO¶LQ�\DSPÕú�

ROGX÷X�EX�HWNLQOLNOHUOH��WHRULGH�EHOLUWLOHQ�YHULPOLOLN�oDEDODUÕ�LOH�|UW�úHQ�IDDOL\HWOHUGH�

EXOXQGX÷XQX�V|\OH\HELOLUL]��$QFDN�EX�IDDOL\HWOHU�JHUoHNOHúWLULOLUNHQ�VRV\DO�NRQX\OD�

LOJLOL�|]HO�J�QOHUGHQ�\DUDUODQÕOPDGÕ÷Õ�J|U�OP�úW�U��d�QN��EDVÕQ�YH�\D\ÕQGD�\HU�DODQ�

GX\XUXP�oDOÕúPDODUÕQÕQ�YH\D�JHUoHNOHúWLULOHQ�HWNLQOLNOHULQ�]DPDQODPDVÕQD�EDNWÕ÷ÕPÕ]GD�

KHUKDQJL�ELU�|]HO�J�Q�EHOLUOHPHVLQLQ�\DSÕOPDGÕ÷Õ�GLNNDW�oHNPHNWHGLU��%X�DoÕGDQ�
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RNXOODUÕQ�DoÕOGÕ÷Õ�H\O�O�D\ÕQGD�SURMH\H�\|QHOLN�GDKD�ID]OD�GX\XUXP�YH�HWNLQOLN�

oDOÕúPDODUÕ�\DSÕOÕUVD�SURMH�GHVWHN�RUDQÕQÕQ�GDKD�GD�DUWDELOHFH÷LQL�V|\OH\HELOLUL]�

$\UÕFD�GDKD�|QFHOHUL�KDW�VDWÕúODUÕ��KL]PHW�NXOODQÕPODUÕ�YH�oHúLWOL�IDDOL\HWOHUGHQ�

HOGH�HGLOHQ�JHOLULQ�ELU�NÕVPÕQÕQ�SURMH\H�DNWDUÕOPDVÕ�V|]�NRQXVX�LNHQ�������\ÕOÕQGDQ�

LWLEDUHQ�SURMH\H�GHVWHN�DPDFÕ\OD�606�KDWWÕ�ROXúWXUXOPXúWXU��%XQX�GD�XOXVDO�PHG\D�

DUDoODUÕ\OD�UHNODPODUGD�EHOLUWHUHN�DERQROHUH�ED÷Õú�\DSPDODUÕ�NRQXVXQGD�DOWHUQDWLI�ELU�

\RO�GDKD�VXQPXúWXU��%|\OHFH�����¶�\H�ERú�PHVDM�DWDQ�KHU�IDWXUDOÕ�KDWODUGDQ��<7/��|Q�

|GHPHOL�KDWODUGDQ�LVH����NRQW|U�EHGHOL�SURMH\H�DNWDUÕOPDNWDGÕU��%X�DoÕGDQ�EDNWÕ÷ÕPÕ]GD�

7XUNFHOO¶LQ�NHQGL��U�QOHULQLQ�VDWÕúÕQÕ�DUWWÕUPD\D�YH��U�QOHULQLQ�NXOODQÕP�PLNWDUÕQÕ�

DUWWÕUPD\D�oDOÕúWÕ÷ÕQÕ��D\UÕFD�EXQX�UHNODP�PHVDMODUÕQGD�GLOH�JHWLUGL÷LQL�J|UPHNWH\L]��

d�QN��DERQHOHU�SURMH\H�EX�úHNLOGH�ELU�GHVWHN�VD÷ODPDN�LoLQ��7XUNFHOO¶LQ�IDWXUDOÕ�YH\D�|Q�

|GHPHOL�KDWODUÕQGDQ�ELULQH�VDKLS�ROPDVÕ�YH�NXOODQPDVÕ�JHUHNPHNWHGLU��'ROD\ÕVÕ\OD�

7XUNFHOO¶LQ�\�U�WW�÷��EX�SURMHQLQ��VRV\DO�DPDoOD�ELU��U�Q�Q�LOLúNLOHQGLULOPHVL�YH�EXQXQ�

SD]DUODPD�PHVDMODUÕQGD�LúOHQPHVL�DoÕVÕQGDQ�DPDFD�\|QHOLN�SD]DUODPDQÕQ�DPDoODUÕ�YH�

|]HOOLNOHUL\OH������\ÕOÕQGDQ�LWLEDUHQ�GDKD�ID]OD�|UW�úPH\H�EDúODGÕ÷Õ�V|\OHQHELOLU��

6RQXo�RODUDN��dD÷GDú�7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ��SURMHVLQL�JHQHO�ELU�oHUoHYHGH�

HOH�DOGÕ÷ÕPÕ]GD��\�U�W�OHQ�EX�SURMHGH�WHRULN�E|O�PGH�V|]�HGLOHQ�GR÷UX�DPDFÕQ�

EHOLUOHQPHVL��DPDFÕQ��U�QOHUOH�LOLúNLOHQGLULOPHVL��RUWDNOÕ÷ÕQ�NXUXOPDVÕ��PHG\D\D�

GX\XUXOPDVÕ��VRQXoODUÕQ�GH÷HUOHQGLULOPHVL�YH�YHULPOLOL÷LQL�\�NVHOWPHN�LoLQ��o�QF��

úDKÕVODUOD�LOLúNLOHU��|]HO��U�QOHU�LOH��QO�OHUGHQ�\DUDUODQÕOPDVÕ�JLEL�oDOÕúPDODUD�\HU�

YHULOGL÷LQL�V|\OH\HELOLUL]��$QFDN�SURMHQLQ�GX\XUXOPDVÕ�DoÕVÕQGDQ�79�UHNODPODUÕQGDQ�

\HWHUOL�RUDQGD�\DUDUODQÕOPDGÕ÷Õ�YH�YHULPOLOL÷LQLQ�DUWWÕUÕOPDVÕ�DoÕVÕQGDQ�GD�|]HO�J�QOHULQ�

NXOODQÕOPDVÕQD�GLNNDW�HGLOPHGL÷L�J|U�OP�úW�U��'L÷HU�WDUDIWDQ��SURMH\OH�LOJLOL��U�QOHULQ�

UHNODPODUD�NRQX�HGLOPHVL��SURMH\H�GHVWHN�DPDFÕ\OD�|]HO�ELU�606�KDWWÕQÕQ�ROXúWXUXOPDVÕ��

|]HO��U�Q�YH�VDQDWoÕODUÕQ�NXOODQÕOPDVÕ�LOH�JD]HWH��GHUJL�YH�EDVÕQ�E�OWHQOHULQH�NRQX�ROPD�

JLEL�oDOÕúPDODUÕQ�GDKD�oRN������\ÕOÕQGDQ�LWLEDUHQ�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��%X�DoÕGDQ�

DPDFD�\|QHOLN�SD]DUODPDGD�ELU��U�Q�LOH�VRV\DO�ELU�DPDFÕQ�LOLúNLOHQGLULOPHVL�YH�EXQXQ�GD�

SD]DUODPD�PHVDMODUÕQD�EHOLUWLOPHVL�JHUHNPHNWH\GL��'ROD\ÕVÕ\OD��dD÷GDú�7�UNL\H
QLQ�

dD÷GDú�.Õ]ODUÕ��SURMHV LQ LQ �EDú ODQJÕo �DúDPDVÕQGD �DPDFD�\|QHO LN �SD]DU ODPD�

X\JXODPDODUÕ�GR÷UXOWXVXQGD�NXUJXODQGÕ÷ÕQÕ�DPD�WHRULN�\DSÕ�LOH������\ÕOÕQGDQ�LWLEDUHQ�

GDKD�ID]OD�X\XPOX�ELU�úHNLOGH�\�U�W�OPH\H�EDúODQGÕ÷ÕQÕ�V|\OH\HELOLUL]�
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6218d

$UDúWÕUPDGD�7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QLQ�\�U�WW�÷��³.DUGHOHQOHU�

dD÷GDú�7�UNL\H¶QLQ�dD÷GDú�.Õ]ODUÕ´�SURMHVL�HOH�DOÕQDUDN�� WHRU LGH�EHOLUWLOHQ�DPDFD�

\|QHOLN�SD]DUODPD�X\JXODPD�V�UHFL�L O H � IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷L�YH�QDVÕO�

X\JXODQGÕ÷Õ�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��%X�DQODPGD�ELU�úLUNHWLQ�DPDFD�\|QHOLN�

SD]DUODPD�X\JXODPDODUÕ�QDVÕO�JHUoHNOHúWLULOPHNWHGLU�YH�EX�X\JXODPDODU�WHRUL�LOH�IDUNOÕOÕN�

J|VWHUPHNWH�PLGLU"´�VRUXVXQD�7XUNFHOO¶GH�ELU�|UQHN�ROD\�LQFHOHPHVL�\DSDUDN�FHYDS�

DUDQPÕúWÕU�

/LWHUDW�U�WDUDPDVÕ�VRQXFXQGD��DPDFD�\|QHOLN�SD]DUODPDQÕQ�X\JXODPD�V�UHFLQGH�

DODQÕ�WDQÕPODPD��VRV\DO�DPDFÕ�YH\D�NkU�DPDFÕ�J�WPH\HQ�ELU�NXUXPOD�RUWDNOÕN�NXUPDN��

X\JXODPD\Õ�GX\XUPDN��X\JXODPD\Õ�WDPDPODPDN��X\JXODPD�VRQXoODUÕQÕ�WDNLS�HWPHN�YH�

NDPXR\XQD�ELOGLUPHN�LOH�X\JXODPDQÕQ�YHULPOLOL÷LQL�DUWWÕUPDN�JLEL�DúDPDODUÕQ�WDNLS�

HGLOGL÷L�RUWD\D�oÕNPÕúWÕU��'ROD\ÕVÕ\OD��EHOLUOHQHQ�EX�DúDPDODUÕ�GH÷HUOHQGLUPH\H�\|QHOLN�

DUDúWÕUPD�VRUXODUÕ�VRUXOPXú�YH�GRN�PDQODU�LQFHOHQPLúWLU��(OGH�HGLOHQ�YHULOHU�LVH�QLWHO�

DUDúWÕUPD�\|QWHPOHULQGHQ�ELUL�RODQ�GXUXP��|UQHN�ROD\��oDOÕúPDVÕ�GHVHQL�NXOODQÕODUDN�

GH÷HUOHQGLULOPLú�YH�\RUXPODQPÕúWÕU��

��$UDúWÕUPDQÕQ�VRQXFX�RODUDN�JHQHO�ELU�GH÷HUOHQGLUPH�\DSWÕ÷ÕPÕ]GD��dD÷GDú�

7�UNL\H
QLQ�dD÷GDú�.Õ]ODUÕ��SURMHVLQLQ�LúOH\Lú�V�UHFL�LOH�DPDFD�\|QHOLN�SD]DUODPD�

V�UHFLQLQ�X\XPOX�ROGX÷X�RUWD\D�oÕNPÕúWÕU��$QFDN�DPDFD�\|QHOLN�SD]DUODPDGD�ELU��U�Q�

L OH �VRV\DO�ELU�DPDFÕQ�LOLúNLOHQGLULOPHVL��|]HO��U�Q�YH�J�QOHULQ�NXOODQÕOPDVÕ�LOH�

VDQDWoÕODUGDQ�\DUDUODQÕOPDVÕ�YH�EXQXQ�GD�SD]DUODPD�PHVDMODUÕQGD�EHOLUWLOPHVL�JHUHNOLOL÷L�

GLNNDWH�DOÕQGÕ÷ÕQGD��SURMHQLQ�GDKD�oRN������\ÕOÕQGDQ�LWLEDUHQ�WHRUL�LOH�X\XPOX�ELU�KDOH�

JHOGL÷L�J|U�OP�úW�U��%X�VHEHSOH��dD÷GDú�7�UNL\H
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