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'HYOHWL��GHYOHW�DODQÕQÕ�LQFHOHU�
.DPX

+DON�NHVLPLQL��KDON�DODQÕQÕ�LQFHOHU�

<DQL��*HQHO�.DPX�+XNXNX��|QFHOLNOH�GHYOHWL��VRQUD�GD�NLúLOHULQ�KDN�YH�K�UUL\HWOHULQL�LQFHOHU��*HQHO�
.DPX�+XNXNX��DQD\DVD�KXNXNX�LOH�\DNÕQ�ROPDNOD�ELUOLNWH��NRQXODUÕ�HOH�DOÕú�WDU]Õ�EDNÕPÕQGDQ�DQD\DVD�
KXNXNXQGDQ�D\UÕOÕU��$QD\DVD�KXNXNX��VRPXW��EHOOL�ELU�GHYOHWL�LQFHOHUNHQ��JHQHO�NDPX�KXNXNX�LQVDQ�KDN�YH�
K�UUL\HWOHULQL�EHOOL�ELU��ONH\OH�VÕQÕUOÕ�ROPDNVÕ]ÕQ�VR\XW�YH JHQHO�RODUDN�HOH�DOÕU��0HVHOD���'HYOHW�LON�RODUDN�QH�
]DPDQ�RUWD\D�oÕNPÕúWÕU"����'HYOHWLQ�RUWD\D�oÕNÕúÕQGD�HWNLOL�RODQ�G�ú�QFHOHU�QHOHUGLU"����'HYOHWLQ�úHNOL�YH�
W�UOHUL�QHOHUGLU"����øQVDQ�KDN�YH�K�UUL\HWOHUL�LON�GHID�QH�]DPDQ�YH�KDQJL�NRúXOODUGD�RUWD\D�oÕNPÕúWÕU"����7DELL�
KXNXN�LQVDQ�KDN�YH�K�UUL\HWOHULQH�QDVÕO�EDNDU"����øQVDQ�KDN�YH�K�UUL\HWOHULQLQ�����\�]\ÕOGDNL�NRUXPDVÕ�QDVÕO�
JHUoHNOHúPLúWLU"��JLEL�VRUXODUOD�LOJLOHQLU�

'(9/(7

%XJ�QN��DQODPGD�PRGHUQ�GHYOHWLQ�RUWD\D�oÕNÕúÕ�����\�]\ÕOGÕU��EXQGDQ�|QFHNL�WHúNLODWODQPDODU�
PRGHUQ�GHYOHW�ROPD\ÕS��úHKLU�GHYOHWL��VLWH�GHYOHWL��LPSDUDWRU�GHYOHW��IHRGDO�GHYOHW�DGÕ�YHULOHQ�GHYOHW�
|UJ�WOHULGLU��%LU�GH�����\�]\ÕOGD�RUWD\D�oÕNDQ�YH�J�Q�P�]H�NDGDU�JHOHQ�XOXV�GHYOHW�PRGHOL�YDUGÕU�

6LWH�'HYOHWLQLQ�g]HOOLNOHUL
? <|QHWHQ�YH�\|QHWLOHQ�D\UÕPÕ�\RNWXU��6DGH�YDWDQGDúODU�GD GHYOHW�LúOHULQL�J|UHELOPHNWHGLUOHU��

0HVHOD��KDON�\DUJÕODPD�IDDOL\HWL�\DSDELOPHNWH�YH\D�VDYDú�NDUDUÕ�DODELOPHNWHGLU��<LQH�KDON�NHQGL�
X\DFD÷Õ�\DVDODUÕ�NHQGLVL�oÕNDUDELOPHNWHGLU��+HU�QH�NDGDU�GR÷UXGDQ�ELU�GHPRNUDVL�JLEL�J|U�QVH�GH�
DVOÕQGD�EX�VÕQÕUOÕ�ELU�GR÷UXGDQ�GHPRNUDVL�|UQH÷LGLU��=LUD�EX�KDNODUÕ�\DOQÕ]FD�N|OH�ROPD\DQ��K�U�
HUNHNOHU�NXOODQDELOPHNWHGLU�

? .XUXPVDOODúPD�\RNWXU��<DVDPD��\�U�WPH�YH�\DUJÕ�úHNOLQGH�RUJDQLN�YH�IRQNVL\RQHO�DoÕGDQ�ELU�
GHYOHW�|UJ�WOHQPHVL�PHYFXW�GH÷LOGLU��+HUKDQJL�ELU�WRSOXOXN�KHP�NDQXQ�oÕNDUÕU��KHP�X\JXODU�YH�KHP�
GH�\DUJÕODPD�\DSDELOLU�

? 0HUNH]L�ELU�|UJ�WOHQPH�\RNWXU��<DQL��GHYOHW�IDDOL\HWOHULQLQ�WHN�HOGHQ�\�U�W�OG�÷��ELU�PHUNH]�RUJDQÕ�
EXOXQPDPDNWDGÕU��

? 'HYOHWLQ�WHEDDVÕ�DUDVÕQGD�IDUNOÕOÕNODU�YDUGÕU��.|OH�K�U��HUNHN�NDGÕQ�JLEL�
%XQODUGDQ�VD\ÕODQ�LON��o�|]HOOLN��VLWH�GHYOHWLQL�J�Q�P�]�PRGHUQ�GHYOHWLQGHQ�D\ÕUÕU�

øPSDUDWRU�'HYOHWLQ�g]HOOLNOHUL
? ùDKVD�LWDDW�V|]�NRQXVXGXU�
? .XUXPVDOODúPD�JHOLúPHPLú�\D�GD�WDP�RODUDN�PHYFXW�GH÷LOGLU��%X�GHYOHW�W�U�QH�NODVLN�|UQHN�RODQ�

5RPD�øPSDUDWRUOX÷X
QXQ�o|N�ú�QHGHQL�úXGXU��6�UHNOL�\HQL�WRSUDNODUÕQ�IHWKL�VRQXFX�JHQLúOHPH�
|Oo�V�QGH�LPSDUDWRUOXN�WRSUDNODUÕQÕQ�W�P�QGH�D\QÕ�NDQXQODUÕ�X\JXODPDN�LPNkQVÕ]�KDOH�JHOPLúWLU��
%X�QHGHQOH�GH�VRQ�IHWKHGLOHQ�\HUOHU� JHGHUHN�PHUNH]LQ�NDQXQODUÕQÕ�X\JXODPDPD\D�EDúODPÕúODUGÕU��
%X�GD�|]HUNOL÷H�QHGHQ�ROPXú�YH�o|N�ú�EDúODPÕúWÕU�

? 6�UHNOL�RODUDN�IHWLKOHULQ�\DSÕOPDVÕQD�ED÷OÕ�RODUDN�GHYOHWLQ�VÕQÕUODUÕ�EHOLUVL]�ELU�QLWHOLN�DU]�HWPHNWHGLU��
%XJ�QN��PDQDGD�NHVLQ�ELU�VÕQÕU�NDYUDPÕ�ROXúPDPÕúWÕU�

)HRGDO�'HYOHWLQ�g]HOOLNOHUL
? 3DUoDODQPÕú�ELU�\DSÕ�DU]�HGHU��0HUNH]L\HWoL�ELU�|UJ�WOHQPH�\RNWXU��'HYOHW�IDDOL\HWOHUL�WHN�ELU�HOGHQ�



�

\�U�W�OHPHPHNWH��NUDOODU��IHRGDO�EH\OHU�YH�NLOLVH�DUDVÕQGD�SD\ODúÕOPDNWDGÕU��7RSUDNODUÕQ�ELU�
NÕVPÕQGD�NUDOÕQ�\DVDODUÕ��EDúND�ELU�NÕVPÕQGD�LVH�IHRGDO�VHQ\|U�Q�NDQXQODUÕ�JHoHUOLGLU�

? %L U �|QFHN L �|]H O O L ÷ LQ �VRQXFX �R OD UDN � �� ONH � L o LQGH �\DúD\DQ �KHUNHVH �D\Q Õ �NDQXQ OD U �
X\JXODQPDPDNWDGÕU�

? .HVLQ�VÕQÕU�NDYUDPÕ�\LQH�\RNWXU��hONH�VÕQÕUODUÕ�EHOLUVL]OLN�WDúÕPDNWDGÕU�
? ùDKVD�LWDDW�V|]�NRQXVXGXU��)HRGDO�VHQ\|U�Q�WRSUDNODUÕ�LoLQGH�\DúD\DQODU�IHRGDO�VHQ\|UH��NUDOÕQ�

KDNLPL\HWLQGHNL�WRSUDNODUGD�\DúD\DQODU�NUDOD�LWDDW�HWPHNWHGLUOHU�
? .XUXPVDOODúPD�\RNWXU��)HRGDO�VHQ\|U�GH NUDO�GD�NHQGL�KDNLPL\HW�VDKDODUÕ�LoHULVLQGH�NDQXQ�

\DSPD��X\JXODPD�YH�\DUJÕODPD�\HWNL OHU LQH�VDKLSW LU � �.XUXPVDOODúPD�|QHPOLGLU� �]LUD��
NXUXPVDOODúPDQÕQ�ROPDPDVÕ�GXUXPXQGD�\|QHWLP�oRN�NROD\�ELU�ELoLPGH�LVWLEGDGD�JLGHELOLU�

0RGHUQ�'HYOHWLQ�g]HOOLNOHUL
? 0RGHUQ�GHYOHWOH�ELUOLNWH�DUWÕN�\|QHWHQ���\|QHWLOHQ�D\UÕPÕ�EXOXQPDNWDGÕU�
? 0HUNH]LOHúPH�YH�WHN�ELU�HOGHQ�\|QHWLP�ROJXVX�JHUoHNOHúPLúWLU��0RGHUQ�GHYOHWLQ�RUWD\D�oÕNÕúÕ�EHOLUOL�

WDULKVHO�NRúXOODUÕQ��U�Q�G�U��0RGHUQ�GHYOHW��RUWDoD÷ÕQ��o�LNWLGDUÕ��NUDO��VHQ\|U��NLOLVH��DUDVÕQGDNL�
P�FDGHOH\L�NUDOÕQ�ND]DQPDVÕ\OD�RUWD\D�oÕNPÕúWÕU��0RGHUQ�GHYOHWLQ�RUWD\D�oÕNÕúÕQGDNL�WHPHO�KHGHI�
VL\DVL�ELUOL÷L�YH�GHYOHW�KD\DWÕQGD�E�W�QOHúPH\L�VD÷ODPDNWÕU��.ÕVDFD�PRGHUQ�GHYOHW��RUWDoD÷ÕQ�
SDUoDODQPÕú�IHRGDO�GHYOHW�\DSÕVÕQD�ELU�WHSNLGLU�

? 
.XUXPODúPÕú
�VL\DVL�ELU�|UJ�WOHQPHGLU��%XJ�QN��DQODPGD�\DVDPD��\�U�WPH��\DUJÕ�D\UÕPÕ�\RNWXU��
.XUXPODúPD��LOLúNLOHULQ�úDKVD�ED÷OÕ�RODUDN�\�U�PHPHVL��EHOOL�NXUDOODU�oHUoHYHVLQGH�EHOOL�NLúLOHUFH�
\HULQH�JHWLULOPHVLGLU��%XQODUGDQ�HQ�|QHPOLVL�E�URNUDVLGLU��%�URNUDVL��PRGHUQ�GHYOHWLQ�RUWD\D�
oÕNDUGÕ÷Õ�ELU�NXUXPGXU��.XUXPODúPD\OD�ELUOLNWH�úDKVD�LWDDW�RUWDGDQ�NDONPÕú��EXQXQ�\HULQH�
NXUXPODUD��GHYOHWH�LWDDW�JHoPLúWLU��$QFDN�\LQH�GH�����YH�����\�]\ÕO�DUDVÕ�G|QHPGH�NUDOÕQ�úDKVÕ�LOH�
GHYOHWLQ�|]GHúOHúWL÷L�J|U�O�U���;9,��/XLV
QLQ��'HYOHW�EHQLP��V|]��|QHPOLGLU��%X�QHGHQOH�EX�GHYOHWH�
NUDO�GHYOHW�GH�GHQLU�

? 0RGHUQ�GHYOHW��PLOOL�ELU�GHYOHWWLU��0LOOL�ROPDN��EHOOL�ELU�VÕQÕU�YH�FR÷UDIL�DODQOD�VÕQÕUOÕ�ROPDN�GHPHNWLU��
%X�G|QHPGH�XOXVODUDUDVÕ�DQODPGD�VÕQÕU�NDYUDPÕ�ROXúPXúWXU��NHVLQ�VÕQÕU�NDYUDPÕ���2WX]�<ÕO�
6DYDúODUÕ
QÕ�VRQD�HUGLUHQ������:HVWSKDOLD�$QODúPDVÕ�LOH�ELU�GHYOHWLQ�\DVDODUÕQÕQ�DQFDN�NHQGL�
�ONHVL�VÕQÕUODUÕ LoHULVLQGH�JHoHUOL�RODFD÷Õ�HVDVÕ�EHQLPVHQPLúWLU��<LQH�EX�DQODúPD\OD�KLoELU�GHYOHWLQ�
GL÷HU�GHYOHWOHULQ�Lo�LúOHULQH�NDUÕúPD\DFD÷Õ�SUHQVLEL�GH�NDEXO�HGLOPLúWLU��%|\OHFH�XOXVDO�VÕQÕU�NDYUDPÕ�
SHNLúPLúWLU��.ÕVDFD��
PRGHUQ�GHYOHW��EHOOL�ELU�FR÷UDIL�DODQ�WHPHOLQH�GD\DQDQ�WRSUDNVDO�GHYOHWWLU
�
WDQÕPODPDVÕQÕ�\DSDELOLUL]�

? 0RGHUQ�GHYOHWLQ�LQVDQ�XQVXUX�WHEDD�\D�GD�X\UXN�WDELUL\OH�QLWHOHQGLULOPHNWHGLU��7HEDD�YH�X\UXN�
YDWDQGDúOÕN�VÕIDWÕQÕQ�NDUúÕWÕ�RODQ�LIDGHOHUGLU��=LUD�WHEDDQÕQ�KXNXNHQ�J�YHQFH�DOWÕQD�DOÕQPÕú�RODQ�
KDNODUÕ�V|]�NRQXVX�GH÷LOGLU��2\VD�YDWDQGDú�NDYUDPÕQGD�NLúLQLQ�KDNODUÕ�J�YHQFH�DOWÕQD�DOÕQPÕúWÕU��
0RGHUQ�GHYOHWWH�YDWDQGDúOÕN�NDYUDPÕ�ROPDGÕ÷Õ�JLEL��NLúLOHULQ GHYOHWH�NDUúÕ�LOHUL�V�UHELOHFHNOHUL�
KDNODUÕ�GD��WDELL�KDN�DQOD\ÕúÕ��\RNWXU��%X�VWDW���XOXV�GHYOHWLQ�NXUXOXúXQD�GHN�GHYDP�HWPLúWLU��
0RGHUQ�GHYOHWWHQ�XOXV�GHYOHWH�NDGDU�JHoHQ�LNL�DVÕU�ER\XQFD��NLúLOHULQ�GHYOHW�NDUúÕVÕQGD�EXJ�Q�EL]H�
oRN�ROD÷DQ�JHOHQ�NLúL�J�YHQOL÷L��\DúDP�KDNNÕ��DGLO�\DUJÕODQPD�KDNNÕ��NLúL�GRNXQXOPD]OÕ÷Õ�JLEL�
KDNODU�\RNWXU��'ROD\ÕVÕ\OD�GHYOHWLQ�NLúLOHUH�LVWHGL÷L�W�UGH�PXDPHOH�HGHELOGL÷L�ELU�GHYOHW�DQOD\ÕúÕ�KkOk�
V|]�NRQXVXGXU�

8OXV�'HYOHWLQ�g]HOOLNOHUL
? ����\�]\ÕOGD�RUWD\D�oÕNPÕú�YH�)UDQVÕ] øKWLODOL
QLQ�GH�HWNLVL\OH�W�P�G�Q\D\D�\D\ÕODQ�PLOOL\HWoLOLN�

DNÕPÕQÕQ�RUWD\D�oÕNDUGÕ÷Õ�GHYOHW�W�U�G�U��%LUoRN�|]HOOLN�EDNÕPÕQGDQ�PRGHUQ�GHYOHWOH�SDUDOHOOLN�
J|VWHULU��0HVHOD��WRSUDN�WHPHOOL�ROPDVÕ��VÕQÕUODUÕQÕQ�NHVLQOLN�DU]�HWPHVL��PHUNH]LOHúPLú�\DSÕVÕ�
PRGHUQ�GHYOHWWHNL�JLELGLU��<LQH�PRGHUQ�GHYOHWWHNL�JLEL�\|QHWHQ�\|QHWLOHQ�D\UÕPÕ��XOXV�GHYOHWWH�GH�
YDUGÕU��8OXV�GHYOHWLQ�PRGHUQ�GHYOHWWHQ�IDUNODUÕ�LVH�úXQODUGÕU�
? 0RGHUQ�GHYOHWWHNL�NXUXPODúPÕú�\DSÕ��XOXV�GHYOHWWH�DUWÕN�NXUXPVDOODúPD\D�G|QP�úW�U�
? (Q�|QHPOL IDUN�RODUDN��LQVDQ�XQVXUX�DUWÕN�WHEDD�\D�GD�X\UXN�GH÷LO��XOXVWXU��PLOOHWWLU��<DQL�

PLOOHWLQ�KXNXNL�NDUúÕOÕ÷Õ�RODQ�YDWDQGDúWÕU�9DWDQGDú��KDN�YH�|]J�UO�NOHUL�KXNXN�PHWLQOHUL\OH�
GHYOHWH�NDUúÕ�J�YHQFH�DOWÕQD�DOÕQPÕú�NLúLGLU�

? 8OXV�GHYOHWWH�GR÷DOOÕN�DQOD\ÕúÕ�YDUGÕU��+HUNHV�|]J�U�YH�HúLW�GR÷DU��GR÷XúWDQ�KDNODUD�YH�
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|]J�UO�NOHUH�VDKLSWLU�
? 8OXV�GHYOHWOH�ELUOLNWH�DUWÕN�NUDO�GHYOHW�|]GHúOL÷L�VRQD�HUPLúWLU��'HYOHW�DUWÕN�\|QHWLFLOHULQ�

NLúLOL÷LQGHQ�D\UÕ��VR\XW�ELU�NXUXPGXU��(VNLGHQ�NUDOD�DLW�RODQ�HJHPHQOLN��EXUDGD�DUWÕN�XOXVD�
JHoPLúWLU��PLOOL�HJHPHQOLN�SUHQVLEL��

*�Q�P�]GH�E�\�N�|Oo�GH�JHoHUOL�RODQ�GHYOHW�DQOD\ÕúÕ�XOXV�GHYOHWWLU��$QFDN�����\�]\ÕOÕQ�
EDúODUÕQGDNL�úX�\ÕOODUGD�ELU�WDUWÕúPD�GD�YDUGÕU��%XQD�J|UH��J�Q�P�]GH�XOXV�GHYOHW�ELUoRN�DoÕGDQ�
XOXVODUDUDVÕ�WRSOXPXQ�P�GDKDOHOHULQH�PDUX]�NDOPDNWD��EX�GD�XOXV�GHYOHWL�]D\ÕIODWPDNWDGÕU��%X�QHGHQOH�GH�
\DNÕQ�YDGHGH�XOXV�GHYOHW�WLSL�RUWDGDQ�NDONDFDNWÕU��%XQD�J|UH��XOXV�GHYOHWLQ�RUWDGDQ�NDONPDVÕ\OD�N�UHVHO�
�HYUHQVHO���NR]PRSROLW��GHYOHW��G�Q\D�K�N�PHWL�NXUXODFDNWÕU��'DQWH�GH�\�]\ÕOODU�|QFH�EXQX�ú|\OH�LIDGH�
HWPLúWLU���$\UÕ�D\UÕ��ONH�WRSUDNODUÕ�ROPD]VD�YH�W�P�SUHQVLSOHU�WHN�ELU�LPSDUDWRUOXN�oDWÕVÕ�DOWÕQGD�ELUOHúLUVH�
VDYDúODU�RUWDGDQ�NDONDFDN�YH�WHN�ELU�GHYOHWLQ�HJHPHQOL÷L�V|]�NRQXVX�RODFDNWÕU��

$QFDN�E|\OH�ELU�GXUXPXQ�SUDWL÷H�JHoPHVL�KLo�GH�NROD\�GH÷LOGLU��%X�NRQXGD�HQ�LOHUL�DúDPD�RODQ�
$YUXSD�%LUOL÷L
QL�HOH�DODOÕP��$YUXSD�%LUOL÷L��KHU�QH�NDGDU�HNRQRPLN�ELU�J�o�ROVD�GD�VL\DVL�RODUDN�WHN�ELU�VHV�
RODPÕ\RU��g]HOOLNOH�XOXVODUDUDVÕ�SUREOHPOHUH�HN�ELU�VHV�RODUDN�o|]�P��UHWHPL\RU��'ROD\ÕVÕ\OD�$%��HNRQRPLN�
ELUOLNWHOL÷LQL�VL\DVL�ELUOLNWHOL÷H�G|Q�úW�UPHGLNoH�PHúUXOX÷X�GD�WDUWÕúÕOPD\D�GHYDP�HGL\RU��%X�GD�EL]H�
J|VWHUPHNWHGLU�NL��XOXV�GHYOHWOHULQ�\DNÕQ�]DPDQGD�RUWDGDQ�NDONDFD÷Õ�\ROXQGDNL�DUJ�PDQ�]D\ÕIWÕU��$QFDN�úX�
GD�YDUGÕU�NL��XOXV�GHYOHWOHU�EXJ�Q������\�]\ÕOGDNL�JLEL�KHU�DODQD�K�NPHGHELOHQ��KHU�DODQGD�SROLWLND�
X\JXOD\DELOHQ�ELU�J�FH�VDKLS�GH÷LOGLU��.DEXO�HGLOPHNWHGLU�NL��XOXV�GHYOHW�J�o�ND\EÕQD�X÷UDPDNWDGÕU��$QFDN�
EX��|]HOOLNOH�N�UHVHOOHúPHQLQ�JHWLUGL÷L�ELU�ROJXGXU��8OXV�GHYOHWLQ�J�o�ND\EÕQD�X÷UX\RU�ROPDVÕ��RQXQ�PXWODND�
\RN�RODFD÷Õ�DQODPÕQD�JHOPH]��.DOGÕ�NL�XOXV�GHYOHW��KHU�QH�NDGDU�ED]Õ�DODQODUGD�J�o�ND\EÕQD�X÷UDPDNWD\VD�
GD��ELUoRN�DODQGD�GD�J�o�ND]DQPDNWDGÕU��0HVHOD��ELOJLVD\DU�WHNQRORMLVLQGHNL�JHOLúPHOHUH�SDUDOHO�RODUDN�
NLúLVHO�ELOJLOHUH HULúLP�JLEL�NRQXODU�XOXV�GHYOHWLQ�HOLQL�J�oOHQGLUPHNWHGLU�

'(9/(7ø1�7$1,0/$10$6,

'HYOHW��NHOLPH�DQODPÕ\OD�$UDSoD�HO�GH÷LúWLUPH��HOGHQ�HOH�JHoPH�DQODPÕQD�JHOHQ�
GHYO
 N|N�QGHQ�
JHOPHNWHGLU��2VPDQOÕ��GHYOHWL�P�ON�RODUDN�GD�DGODQGÕUPÕú�YH�GHYOHW�WDOLK��NÕVPHW��PXWOXOXN�DQODPODUÕQGD�GD�
NXOODQÕOPÕúWÕU�

*HQLú�$QODPGD�'HYOHW
*HQLú�DQODPÕ\OD�GHYOHW��LQVDQODUÕQ��ELU�VL\DVL�ELUOLN�NXUDFDN�úHNLOGH�|UJ�WOHQPHOHULGLU��%X�

|UJ�WOHQPH��WRSOXPGDNL�GL÷HU�|UJ�WOHQPHOHUGHQ��ELUOLNOHUGHQ��VW�QG�U��$QFDN�EX��VW�QO�N�KHU�NRQXGD�
GH÷LO��KXNXNL�RODUDNWÕU��0HVHOD��GHYOHWLQ��DKOkNL�RODUDN�LQVDQGDQ��VW�Q�ROGX÷XQX�V|\OH\HPH\L]��'HYOHW���ONH�
VÕQÕUODUÕ�LoLQGHNL�KHUNHVLQ��KHU�NXUXPXQ�WkEL�RODFD÷Õ�\DVDODUÕ�\�U�UO�÷H�NR\DU�YH�X\JXODU��'HYOHW��KHUNHV�
LoLQ�ED÷OD\ÕFÕ�NDUDUODU�DOPD\D�\HWNLOL�NXUXPODU�E�W�Q�G�U��7RSOXP�LoLQGH�RWRULWHVL�HQ�\�NVHN�RODQ�YH�FHELU�
J�F�QH�PHúUX�RODUDN�VDKLS�RODQ�ELU�\DSÕODQPDGÕU��9DWDQGDúODU��GHYOHWLQ�NXUDOODUÕQD�NHQGL�LUDGHOHUL\OH�
X\PDGÕNODUÕQGD�ELU�P�H\\LGH�LOH�NDUúÕODúÕUODU��'HYOHW�WDUDIÕQGDQ�X\JXODQDQ�EX�\DSWÕUÕPD�PHúUX�úLGGHW�WHNHOL
GHQLU��0HúUX�úLGGHW�WHNHOLQH�VDGHFH�GHYOHW�VDKLSWLU��ùLGGHW�NXOODQPD�WHNHOL��GHYOHW�GÕúÕQGD�EDúND�NLúL�YH�
NXUXPODU�DUDVÕQGD�GD�GD÷ÕWÕOÕUVD�R�VL\DVL�WRSOXOXN�LoLQGH�G�]HQ�YH�RWRULWH�ER]XOXU��&HELU�J�F�Q�Q�PHUNH]L�
ELU�NXUXP�WDUDIÕQGDQ�X\JXODQPDPDVÕ�GXUXPXQGD�KHUNHV�NHQGL�NXUDOÕQÕ�NR\XS�X\JXOD\DFD÷ÕQGDQ�E|\OH�ELU�
GXUXPGD�G�]HQ�NXUXODPD]�

'DU�$QODPGD�'HYOHW
����\�]\ÕOGDQ�VRQUD�$YUXSD
GD�JHOLúHQ�PRGHUQ�GHYOHWH�NDUúÕOÕN�JHOPHNWHGLU��(Q�|QHPOL�|]HOOL÷L�

PHUNH]LOHúPLú�YH�NXUXPODúPÕú�ELU�\DSÕ\D�VDKLS�ROPDVÕGÕU�

'(9/(7�7h5/(5ø

0$5.6ø67�'(9/(7
'HYOHWL�ELU�VÕQÕI�\DSÕVÕ�RODUDN�WDQÕPODU��%XQD�J|UH�GHYOHW��ELU�VÕQÕIÕQ��EXUMXYD]L���GL÷HU�ELU�VÕQÕIÕ�

�SUROHWHU\D��HJHPHQOL÷L�DOWÕQD�DOGÕ÷Õ�ELU�|UJ�WOHQPHGLU��0DUNVLVW�J|U�úH�J|UH�GHYOHW��EHOOL�VDIKDODUGDQ�VRQUD�
RUWDGDQ�NDONDFDNWÕU��%X�VDIKDODU���WDQHGLU�



�

���3UROHWHU\D�'HYULPL
���6RV\DOL]P�$úDPDVÕ
���.RP�QL]P�$úDPDVÕ

%XQD�J|UH�GHYOHW��EX�DúDPDODUGDQ�JHoHUHN�NRP�QL]P�DúDPDVÕQD�JHOHFHN�YH�EXUDGD�
NHQGLOL÷LQGHQ�RUWDGDQ�NDONDFDNWÕU��øON�DúDPD�����
GH�%ROúHYLN�'HYULPL
\OH�JHUoHNOHúPLúWLU��6RV\DOL]P�
DúDPDVÕ���UHWLP�DUDoODUÕ��]HULQGHNL�|]HO�P�ONL\HWLQ�WDPDPHQ�GHYOHWLQ�HOLQH�JHoWL÷L�G|QHPGLU��66&%�YH�
����
OHUH�GHN�dLQ
GH�X\JXODQPÕúWÕU��hUHWLP�DUDoODUÕ��]HULQGHNL�|]HO�P�ONL\HWLQ�\DVDNODQPDVÕQÕQ�QHGHQL�
VÕQÕIODúPD\Õ�|QOHPHNWLU��$PDo��EXUMXYD]LQLQ�LúoL�VÕQÕIÕQÕ�V|P�UPHVLQLQ�|Q�QH�JHoPHNWLU��<DQL�ELUH\OHU�
RWRPRELO�IDEULNDVÕ�NXUDPD\DFDN��DQFDN�RWRPRELO�VDKLEL�RODELOHFHNOHUGLU��.RP�QL]P�DúDPDVÕ�GD�VÕQÕIVÕ]�
WRSOXPXQ�JHUoHNOHúWL÷L�DúDPDGÕU��%X�VDIKD\D�JHoLOGL÷LQGH�LúoL�VÕQÕIÕ�LOH�EXUMXYD]L�JHOLU�DoÕVÕQGDQ�ELUELULQH�
HúLW�RODFDN�YH�VRQXQGD�GHYOHW�NHQGLOL÷LQGHQ�RUWDGDQ�NDONDFDNWÕU��%X�VRQ�DúDPD�SUDWLN�DoÕGDQ�
JHUoHNOHúPHPLúWLU��66&%�YH�GHPLU�SHUGH��ONHOHUL�EX�DúDPD\D�JHoHPHGHQ�GD÷ÕOPÕúODUGÕU�

.876$/�'(9/(7�$1/$<,ù,��ø'($/�'(9/(7�
.XWVDO�GHYOHW�DQOD\ÕúÕQÕQ�EDúOÕFD�VDYXQXFXVX�$OPDQ�ILOR]RI�+HJHO
GLU��+HJHO
H�J|UH��GHYOHW��HQ�

�VW�Q�DKOkNL�YDUOÕNWÕU��'HYOHW��ELUH\GHQ�YH�WRSOXPGDQ��VW�QG�U��\HU\�]�QGHNL�PXWODN�J�oW�U��'HYOHW�ELU�
DPDoWÕU��'HYOHWLQ�WHPHO�J|UHYL��NHQGLQL�LGDPH�HWWLUPHNWLU��øWDO\DQ�G�ú�Q�U�0DFKLDYHOOL
\H�J|UH�LVH�GHYOHWLQ�
NHQGLVLQL�GHYDP�HWWLUHELOPHVL�LoLQ�KHU�\ROX�NXOODQPDVÕ�PHúUXGXU��=LUD�DPDo��D5DFÕ�PHúUX�NÕODU��DPDo�
PHúUX�LVH�RQD�XODúPDN�LoLQ�GHQHQHFHN�W�P�\ROODU�GD�PHúUXGXU��%X�J|U�ú�øWDO\D
QÕQ VL\DVL�E�W�QO�÷�Q��
VD÷ODPDN�LoLQ�LOHUL�V�U�OP�úW�U��'HPRNUDWLN�GHYOHWOHUGH\VH�DPDo��ELUH\OHULQ�KDN�YH�|]J�UO�NOHULQL�
NRUXPDNWÕU��%X�GD�NDPXVDO�G�]HQL�VD÷ODU�YH�GHYOHWLQ�NHQGLQL�LGDPH�HWWLUPHVL�NROD\ODúÕU�

.XWVDO�GHYOHW�DQOD\ÕúÕQGD�HQ��VW�Q�GH÷HU�GHYOHW�ROGX÷X�LoLQ�LQVDQ��DQFDN�GHYOHW�VD\HVLQGH�ELU�
GH÷HUH�VDKLS�ROPDNWDGÕU��%LUH\�GHYOHW�LOLúNLVLQGH�|QFHOLN�GHYOHWWHGLU��%XQX�LIDGH�HGHQ�WHPHO�DQOD\Õú��
GHYOHWLQ�LQVDQODU�LoLQ�GH÷LO��LQVDQODUÕQ�GHYOHW�LoLQ�YDU�ROGX÷XGXU��*�Q�P�]GH�LVH��LQVDQODUÕQ��VDOW�LQVDQ�
ROGXNODUÕ�LoLQ��LQVDQ�ROPDODUÕ�VÕIDWÕ\OD�GH÷HUOHUL�YDUGÕU��%X�GH÷HUL�GHYOHW�YHUPHPLúWLU��%X�LONH��LQVDQ�RQXUXQD�
VD\JÕ�LONHVL��ROXS��ELUoRN�LQVDQ�KDNODUÕ�EHOJHVLQGH�\HU�DOPÕúWÕU�

.XWVDO�GHYOHW�DQOD\ÕúÕ�HQ��VW�Q�GH÷HU�RODQ�GHYOHW�NXUXPX�LOH�E�W�Q�WRSOXPX�NXúDWÕFÕ�YH�ELUH\L�
GHYOHW�NDUúÕVÕQGD�HULWHQ�ELU�DQOD\ÕúWÕU��'L÷HU�WDUDIWDQ�GHYOHW��WRSOXPGDQ�ED÷ÕPVÕ]�RODUDN�YDURODQ�YH�
PHúUXOX÷XQX�NHQGLQGHQ�DODQ�ELU�YDUOÕNWÕU��%LUH\OHULQ��GHYOHWH�NDUúÕ�LOHUL�V�UHELOHFHNOHUL�YH�KXNXNVDO�J�YHQFH�
DOWÕQD�DOÕQPÕú�|]J�UO�NOHUL�PHYFXW�GH÷LOGLU��%X�GHYOHW�DQOD\ÕúÕ�WDELL�KXNXN�DQOD\ÕúÕQGDQ�X]DN�ELU�DQOD\ÕúWÕU��
=LUD��WDELL�KDN�J|U�ú�QH�J|UH��KHU�LQVDQÕQ�\DOQÕ]FD�LQVDQ�RODUDN�GR÷PDVÕ�LWLEDUL\OH�ELUWDNÕP�KDN�YH�
|]J�UO�NOHUH�VDKLS�ROGX÷X�YH�EXQODUÕ�GHYOHWH�NDUúÕ�LOHUL�V�UHELOHFH÷L�NDEXO�HGLOLU�

*�Q�P�]�PRGHUQ�GHYOHWLQGH�NLúLOHU�VDOW�LQVDQ�ROGXNODUÕ�LoLQ�KDN�YH�|]J�UO�NOHUH�VDKLSNHQ��NXWVDO�
GHYOHW�DQOD\ÕúÕQGD��NLúLOHU��DQFDN�GHYOHWLQ�L]LQ�YHUGL÷L�|Oo�GH�KDNODUD�VDKLSWLUOHU��.XWVDO�GHYOHWLQ�
GHQHWOHQHELOPHVL�YH�VRUJXODQDELOPHVL�GH�P�PN�Q�GH÷LOGLU��.XWVDO�GHYOHW��D\QÕ�]DPDQGD��EX�DQODPGD�
LGHRORMLN�GHYOHWWLU�

øGHRORMLN�'HYOHW�$QOD\ÕúÕ � � øGHRORMLN�GHYOHW��WDUDIVÕ]�GHYOHWLQ�NDUúÕVÕQGDGÕU��5HVPL�ELU�
LGHRORMLQLQ�KDNLP�ROGX÷X�YH�GHYOHWLQ�E�W�Q�IDDOL\HWOHULQLQ�EX�LGHRORML�oHUoHYHVLQGH�\�U�W�OG�÷��ELU�
GHYOHW�ELoLPLGLU��%|\OH�ELU�GHYOHW�DQOD\ÕúÕQGD�ELUH\OHULQ�KHSVL�D\QÕ�VWDW�GH�GH÷HUOHQGLULOPHPHNWHGLU��
%LUH\OHU�UHVPL� LGHRORM L\H�RODQ�\DNÕQOÕNODUÕ�\D�GD�PXKDOHIHW OHULQH�J|UH�IDUNOÕ �VÕQÕI ODUD�
D\UÕOPDNWDGÕUODU��%XQXQ�VRQXFX�RODUDN��LGHRORMLN�GHYOHWWH�\DVD�|Q�QGH�HúLWOLN SUHQVLEL�GH�LKOkO�
HGLOPHNWHGLU�

%�W�Q�EX�|]HOOLNOHU�ELU�DUDGD�G�ú�Q�OG�÷�QGH�NXWVDO�GHYOHW�DQOD\ÕúÕ�KXNXN�GHYOHWL�DQOD\ÕúÕQÕQ�
WHUVLGLU��=LUD��KXNXN�GHYOHWLQGH��GHYOHW�DGÕQD�\HWNL�NXOODQDQODU��\|QHWLFLOHU���\DSWÕNODUÕ�LúOHUGHQ�KHP�KXNXNHQ�
KHP�GH�VL\DVL�RODUDN�VRUXPOXGXUODU��2\VD�NXWVDO�GHYOHW�DQOD\ÕúÕQGD�VRUXPOXOXN�ROJXVX�\RNWXU��'HYOHW�
HOHúWLULOHPH]��NRQWURO�HGLOHPH]��GHQHWOHQHPH]�

$5$d�'(9/(7�$1/$<,ù,
6ÕQÕUOÕ�/LEHUDO�GHYOHW�DQOD\ÕúÕGÕU��$UDo�GHYOHW�DQOD\ÕúÕQGD��NXWVDO�GHYOHWLQ�WDP�WHUVL |]HOOLNOHULQ�YDU�

ROGX÷X�J|U�O�U��'HYOHW�EXUDGD�DUWÕN�ELU�DPDo�GH÷LO��DUDoWÕU��'HYOHWLQ�YDUROXú�JHUHNoHVL�YH�KDNOÕOÕ÷Õ�
WRSOXPGDQ�ND\QDNODQÕU��'HYOHW��EX�DQOD\Õú�oHUoHYHVLQGH��WRSOXPD�KL]PHW�HWPHN�LoLQ�YDUGÕU��'HYOHWLQ�
WRSOXPD�\DSDFD÷Õ�KL]PHW��KDN�YH�|]J�UO�NOHULQ�NRUXQPDVÕ�YH�EX�NRUXQPD�LOH�LQVDQODUÕQ�YDUOÕ÷ÕQÕ�LGDPHVLQL�



�

VD÷ODPDNWDQ�LEDUHWWLU��'HYOHW�LQVDQ�LoLQ�YDUGÕU��'HYOHW�ELUH\�LOLúNLVLQGH�|QFHOLN�ELUH\LQGLU��%XQX�LIDGH�HGHQ�
HQ�|QHPOL�LONH���GHYOHW��ELUH\�LoLQ�YDUGÕU��SUHQVLELGLU��ùH\K�(GHEDOL
QLQ��2VPDQ�*D]L
\H�NRQXúPDVÕQGD�GD�
EX�LONHQLQ�L]OHULQH�UDVWODPDN�P�PN�QG�U���øQVDQÕ�\DúDW�NL��GHYOHW�\DúDVÕQ��

$UDo�GHYOHWWH�|]J�UO�NOHU�EDNÕPÕQGDQ�GR÷DO�KXNXN�DQOD\ÕúÕ�JHoHUOLGLU��øQVDQODU��LQVDQ�ROPDODUÕ�
VHEHEL\OH�GR÷XúWDQ�WHPHO�KDN�YH�|]J�UO�NOHUH�VDKLSWLUOHU��'HYOHW�NLúLOHULQ�EX�WHPHO�KDNODUÕ\OD�VÕQÕUOÕGÕU��
$UDo�GHYOHW�DQOD\ÕúÕ��EX�|]HOOLNOHUL\OH�SROLV�GHYOHWLQ�NDUúÕVÕQGD�\HU�DOÕU�

3ROLV�'HYOHW � �.H\IL�LGDUHQLQ�K�N�P�V�UG�÷��GHYOHW�úHNOLGLU��9DWDQGDúODUOD�NXUXODQ�KXNXNL�
P�QDVHEHWOHUGH�|QFHGHQ�NRQXOPXú�KHUKDQJL ELU�KXNXNL�NXUDO�J|]HWLOPH]��.XUDOODU��R�DQGD��R�
NLúL\H�J|UH�NRQXU��3ROLV�GHYOHWLQGH�KXNXNL�J�YHQFH�\HULQH�NH\IL�\|QHWLP�YDUGÕU�

$UDo�GHYOHWWH�LVH��KXNXND�ED÷OÕOÕN��GHYOHWLQ�|QHPOL�ELU�|]HOOL÷LGLU��%XUDGD�GHYOHWLQ�J�F��VÕQÕUVÕ]�\D�
GD�NH\IL�GH÷LOGLU��+XNXNL�ED÷ODPGD�ELU�GHYOHW�DQOD\ÕúÕ�YDU�ROGX÷X�LoLQ��GHYOHW�\|QHWLFLOHUL�YH�NXUXPODUÕ��
YDWDQGDúODU�WDUDIÕQGDQ�KHU�]DPDQ�HOHúWLULOHELOLU��$UDo�GHYOHWWH�NLúL\L�GHYOHWH�NDUúÕ�NRUXPDN�HVDVWÕU��%X�
QHGHQOH�GHYOHW��VÕQÕUOÕ�ELU�NXUXPGXU��$UDo�GHYOHW��OLEHUDOL]PLQ�VL\DVL�ER\XWXQXQ�HVDV�ROGX÷X�ELU�GHYOHW�
DQOD\ÕúÕGÕU��

6L\DVL�/LEHUDOL]P
/LEHUDOL]P

(NRQRPLN�/LEHUDOL]P� �$��6PLWK�
�����\\����������� �VÕQÕUVÕ]�|]HO�P�ONL\HW

�VHUEHVW�SL\DVD�HNRQRPLVL
�NDSLWDOL]P
�����
OHUGH���� !�6RV\DO�/LEHUDOL]P
�����
ODUGD���� !�1HROLEHUDOL]P�

�GHYOHWLQ�N�o�OW�OPHVL�

$1$5ùø67�'(9/(7
$QDUúL]PH�J|UH�GHYOHWLQ�YDUOÕ÷Õ��WRSOXPGDNL�ELUH\OHULQ�|]J�UO�NOHULQL�GDUDOWPDNWDGÕU��'HYOHWLQ�

ROGX÷X�GH÷LO��WDP�WHUVLQH�GHYOHWLQ�YDU�ROPDGÕ÷Õ�ELU�RUWDPGD�NDPX�G�]HQL�YH�J�YHQOL÷L�GDKD�L\L�
VD÷ODQDELOHFHNWLU��$QDUúLVWOHU��EX�DQODPGD�GHYOHWL�ELU��N|W�O�N�DUDFÕ��G�]HQL�ER]DQ�ELU�DUDo��RODUDN�J|U�UOHU�

$QDUúLVWOHUH�J|UH��PDUNVLVW�GHYOHW�DQOD\ÕúÕQGDNL�JLEL�GHYOHWLQ�NHQGLOL÷LQGHQ�RUWDGDQ�NDONPDVÕQÕ�
EHNOHPHN�\HULQH��ELU�DQ�|QFH�KDUHNHWH�JHoHUHN�GHYOHW�RUWDGDQ�NDOGÕUÕOPDOÕGÕU��$QDUúLVW�GHYOHW��GHYOHWH�NDUúÕ�
WDKDPP�O��ROPD\DQ�ELU�DQOD\ÕúWÕU� $QDUúLVW�J|U�ú��GHYOHWLQ�YDUOÕ÷ÕQÕ�G�]HQVL]OL÷LQ��VDYDú�RUWDPÕQÕQ�QHGHQL�
RODUDN�J|U�U��%X�QHGHQOH�GH�HOHúWLULOPHNWHGLU��=LUD��GHYOHWLQ�WDULKL�JHOLúLPLQGH�GH�J|U�OPHNWHGLU�NL��GHYOHWLQ�
ROPDGÕ÷Õ�ELU�RUWDP�G�]HQLQ�GH÷LO��NDRVXQ�J|VWHUJHVL�RODJHOPLúWLU��1LWHNLP��7KRPDV�+REEHV�����
GH�
\D\ÕQODGÕ÷Õ�/HYLDWKDQ DGOÕ�HVHULQGH��LQVDQ��LQVDQÕQ�NXUGXGXU��GL\HUHN�GHYOHWLQ�ROPDGÕ÷Õ�ELU�RUWDPGD�
LQVDQODU�DUDVÕQGDNL�EDUÕúÕQ�RUWDGDQ�NDONWÕ÷ÕQ,������\�]\ÕO�øQJLOWHUHVL
QGHNL�GLQ�VDYDúODUÕQÕ�|UQHN�J|VWHUHUHN�
DoÕNoD�RUWD\D�NR\PXúWXU��$\QÕ�úHNLOGH��-HDQ�%RGLQ�GH�����
GD�'HYOHWLQ�$OWÕ�.LWDEÕ�DGOÕ�HVHULQGH������\�]\ÕO�
)UDQVDVÕ
QGDNL�GLQ�VDYDúODUÕQGDQ�|UQHNOHU�J|VWHUHUHN�GHYOHWLQ�EXOXQPDGÕ÷Õ�ELU�RUWDPGD�G�]HQVL]OL÷LQ�
K�N�P�V�UG�÷�Q��VR\XW�RODUDN�RUWD\D�NR\PXúWXU�

7DULKL�JHOLúLP�J|VWHUPHNWHGLU�NL��GHYOHWLQ�YDUOÕ÷Õ�]RUXQOXGXU��)DNDW�GHYOHWLQ�PXWODND�EXOXQPDVÕ�
]RUXQOXOX÷X��NHVLQOLNOH�LQVDQODUD�NH\IL�GDYUDQPD�DQODPÕQD�GD�JHOPHPHNWHGLU��'HYOHW�EXOXQPDOÕ��NLúL�WHPHO�
KDN�YH�K�UUL\HWOHULQL�NRUXPDOÕ��KXNXND�ED÷OÕ�ROPDOÕGÕU�

'(9/(7ø1�81685/$5,

���h/.(
hONH��GHYOHW�\HWNLOHULQLQ�NXOODQÕOGÕ÷Õ�DODQÕ�LIDGH�HGHU��'HYOHWLQ�\HWNLVL� W�P��ONH\L�NDSVDU��hONH�

NDYUDPÕQD�|QFHOLNOH�NDUD�SDUoDVÕ��EXQD�WHNDE�O�HGHQ�KDYD�VDKDVÕ�YH�H÷HU�YDUVD�GHQL]LQ�EHOOL�ELU�VÕQÕUÕ�LOH�
EXQXQ�KDYD�VDKDVÕ�GDKLOGLU��hONHQLQ�WHVSLWL��HJHPHQOLN�\HWNLOHULQLQ�DODQÕQÕ�J|VWHUPHVL�EDNÕPÕQGDQ�
|QHPOLGLU��hONHOHULQ�VÕQÕUODUÕ�XOXVODUDUDVÕ�KXNXND�J|UH�EHOLUOHQLU��.HVLQ�VÕQÕU�NDYUDPÕ��LON�RODUDN�PRGHUQ�
GHYOHW�DQOD\ÕúÕ\OD�EHUDEHU������\�]\ÕOGD�RUWD\D�oÕNPÕúWÕU��'HYOHWLQ��ONH�VÕQÕUODUÕ�LoHULVLQGHNL�\HWNLVL��KHP�
FR÷UDIL�VÕQÕUODU�DoÕVÕQGDQ��KHP�GH�R�VÕQÕUODU�LoHULVLQGHNL�LQVDQODU�DoÕVÕQGDQ�JHoHUOLGLU��'HYOHWLQ�NXUDOODUÕ��



�

\DVDODUÕ��R��ONHGH�\DúD\DQ�KHUNHV�LoLQ��YDWDQGDú�\DEDQFÕ�D\UÕPÕ�\DSPDGDQ�JHoHUOLGLU��$QFDN�EX�GXUXP��
\DEDQFÕODU�DoÕVÕQGDQ��YDWDQGDúODUD�J|UH�KDNODU��|GHYOHU�YH�K�UUL\HWOHU�EDNÕPÕQGDQ�ELUWDNÕP�IDUNOÕOÕNODU�
WDúÕPD\DFD÷Õ�DQODPÕQD�JHOPHPHNWHGLU��%D]Õ�KDNODU�LoLQ�VDGHFH�YDWDQGDúODU�KDN�VDKLEL\NHQ��EHOLUOL�JUXS�
ED]Õ�KDNODU�KHP�YDWDQGDúODUD�KHP�GH�\DEDQFÕODUD�WDQÕQPÕú�RODELOLU��0HVHOD��DQD\DVDPÕ]GDNL�NLúLVHO�KDN�
YH�|]J�UO�NOHUGHQ�KHP�YDWDQGDúODU�KHP�GH�\DEDQFÕODU�\DUDUODQÕUNHQ��VL\DVDO�YH�VRV\DO�KDNODU�EDNÕPÕQGDQ�
\DOQÕ]FD�YDWDQGDúODU�KDN�VDKLELGLU � �<DEDQFÕ ODU�EX�KDNODUGDQ�NÕVPHQ�\D�GD� LVW LVQDL�RODUDN�
\DUDUODQDELOPHNWHGLUOHU�

$FDED�ELU�VL\DVL�WHúNLODWODQPDQÕQ�GHYOHW�RODUDN�QLWHOHQGLULOHELOPHVL�LoLQ��XOXVODUDUDVÕ�FDPLDGD�GL÷HU�
GHYOHWOHU�WDUDIÕQGDQ�WDQÕQPÕú�ROPDVÕ�úDUW�PÕGÕU"�8OXVODUDUDVÕ�DQODPGD�WDQÕPD�P�HVVHVHVL�NXUXFX�GH÷LO��
DoÕNOD\ÕFÕ�QLWHOLNWHGLU��'ROD\ÕVÕ\OD��VL\DVL�ELU�WHúNLODWODQPD�LoLQ�JHUHNOL�XQVXUODU�YDUVD�ELU�GHYOHWLQ�YDUOÕ÷ÕQGDQ�
EDKVHGLOHELOLU��%XQXQ�VRQXFX�RODUDN�GD�GHYOHW���ONH�VÕQÕUODUÕ�LoLQGH�HJHPHQOLN�\HWNLOHULQL�WDP�RODUDN�
NXOODQDELOLU��%LU�GHYOHWLQ�XOXVODUDUDVÕ�FDPLDGD�WDQÕQPDPDVÕ�EXQD�HQJHO�GH÷LOGLU��7DQÕQPDPD��XOXVODUDUDVÕ�
LOLúNLOHULQL�\�U�WHPHPHVLQGH�NDUúÕVÕQD�oÕNDU��0HVHOD��XOXVODUDUDVÕ�WLFDUHWWH�VRUXQODU�\DúD\DELOLU��XOXVODUDUDVÕ�
NXUXOXúODUD��\H�RODUDN�NDEXO�HGLOPH]��XOXVODUDUDVÕ�P�VDEDNDODUD�NDWÕODPD]�

���ø16$1
8OXV�GHYOHWLQ�NXUXOGX÷X�����\�]\ÕOGDQ�EX�\DQD�GHYOHWLQ�LQVDQ�XQVXUX��XOXV��PLOOHW��NDYUDPÕ\OD�LIDGH�

HGLOPHNWHGLU��0LOOHWLQ�XOXVXQ�KXNXNL�NDUúÕOÕ÷Õ�YDWDQGDúWÕU��6RV\RORMLN�DQODPGD�PLOOHW�LVH��ELUH\OHULQ�PDGGL�YH�
PDQHYL�ED÷ODUOD�ELUELUOHULQH�ED÷OÕ�ROGXNODUÕ�YH�EX�VHEHSOH�GL÷HU�PLOOL�WRSOXOXNODUGDQ�D\UÕ�|]HOOLNOHUH�VDKLS�
RODQ�LQVDQ�WRSOXOX÷XGXU��0DGGL�ED÷ODQWÕGDQ�NDVWHGLOHQ��REMHNWLI�XQVXUGXU��0DQHYL�ED÷�LVH��V�EMHNWLI�XQVXU��
\DQL��RUWDN�ELU�N�OW�UH��PLUDVD�VDKLS�RODUDN�JHoPLúWH�ELU�DUDGD�\DúDGÕ÷Õ�JLEL��JHOHFHNWH�GH�ELUOLNWH�\DúDPD�
DU]XVXQD�VDKLS�ROPDNWÕU��0DGGL�XQVXU��PLOOHW�NDYUDPÕQÕ�NDUúÕODPDNWD�KHU�]DPDQ�\HWHUOL�ROPDPDNWDGÕU��=LUD��
PDGGL�XQVXUXQ�PHYFXW�ROPDPDVÕQD�UD÷PHQ�PLOOHW�RODUDN�RUWD\D�oÕNDELOHQ�LQVDQ�WRSOXOXNODUÕ�PHYFXWWXU��
0HVHOD��$%'��øVYLoUH�E|\OHGLU��

'ROD\ÕVÕ\OD��PLOOHW�RODELOPHGH�DVÕO�EHOLUOH\LFL�XQVXUXQ�PDQHYL�XQVXU�ROGX÷XQX�V|\OHPHN�\HWHUOLGLU��
0LOOHW�RODELOPHN�EDNÕPÕQGDQ�PDQHYL�XQVXU�ROPD]VD�ROPD]�QLWHOLNWHGLU��0DGGL�XQVXUODU�LVH��WDPDPOD\ÕFÕ��
GHVWHNOH\LFL�QLWHOLNWHGLU�

���ø.7ø'$5
'HYOHWLQ�RUWD\D�oÕNDELOPHVL�LoLQ�ROPD]VD�ROPD]�QLWHOLNWH�ELU�XQVXUGXU��'HYOHWLQ�GL÷HU�LNL�XQVXUX�YDU�

ROVD�ELOH�LNWLGDU�XQVXUX�EXOXQPDGÕ÷Õ�V�UHFH��ELU�VL\DVL�ELULP�GHYOHW�RODUDN�RUWD\D�oÕNDPD]��%XQD�J|UH��
LNWLGDU�XQVXUX��GHYOHWLQ��VL\DVL�ELU�\DSÕ�KDOLQH�JHOPHVLQL�VD÷OD\DQ�YH�EX�LWLEDUOD�GHYOHWL�YDNÕI��GHUQHN��
VHQGLND�YV�JLEL�GL÷HU�VRV\DO�LNWLGDU�W�UOHULQGHQ�D\UÕW�HGHQ�ELU�XQVXUGXU��øNWLGDU�XQVXUX��D\QÕ�]DPDQGD�
GHYOHWL�GDKD�|QFHNL�VL\DVL�\DSÕODUGDQ�GD��VLWH�GHYOHWL��IHRGDO�GHYOHW��D\ÕUW�HWPHNWHGLU��'HYOHWLQ�LNWLGDU�
XQVXUX�LoLQ��EXJ�QH�NDGDU�NDPX�J�F���NDPX�NXGUHWL� �RWRULWH��HJHPHQOLN�JLEL�IDUNOÕ�WDELUOHU�NXOODQÕOPÕúWÕU��
%XQODU�DUDVÕQGD�HQ�oRN NDEXO�J|UHQL�LVH�HJHPHQOLN�WDELULGLU��(JHPHQOL÷L�LVH�WHRULN�YH�SUDWLN�G�]H\GH�ROPDN�
�]HUH�LNL\H�D\ÕUDUDN�LQFHOH\HELOLUL]�

7HRULN�'�]H\GH�(JHPHQOLN
7HRULN�G�]H\GH�HJHPHQOLN��GHYOHWLQ�\|QHWPH�\HWNLVLQH�ND\QDNOÕN�HGHQ��VW�Q�RWRULWHGLU��(JHPHQOLN�

XQVXUX�EXOXQPD\DQ�ELU�GHYOHWLQ�WRSOXP�LoLQGHNL�KHUKDQJL�ELU�VRV\DO�LNWLGDUGDQ�IDUNÕ�NDOPD]��(JHPHQOLN�ELU�
GHYOHWH�QLKDL��VRQ��V|]��V|\OHPH�J�F��YHUPHNWHGLU��%X�J�F���VW�Q�EX\XUPD�J�F���NHVLQ�NDUDU�YHUPH�
J�F���HPLU�YH�GLUHNWLI�YHUPH�J�F��úHNOLQGH�GH�LIDGH�HWPHN�P�PN�QG�U��%XQODUÕQ�KHSVL�ELUOLNWH�R�WRSOXPX�
\|QHWPH\H��R�WRSOXPD�K�NPHWPH\H�NDUúÕOÕN�JHOLU��7RSOXPX�GHYOHW�\|QHWLU�YH�EXQX�\DSDUNHQ�GH�RQD�
ND\QDNOÕN�HGHQ��VW�Q�RWRULWH�HJHPHQOLN�ROPDNWDGÕU��(JHPHQOL÷LQ�KHP�\DVDO��KXNXNL��KHP�GH�VL\DVL��ILLOL��
ER\XWODUÕ�EXOXQPDNWDGÕU��%X�DQODPGD�HJHPHQOLN�NDYUDPÕ�LON�NH]�)UDQVÕ]�KXNXNoXVX�-HDQ�%RGLQ�WDUDIÕQGDQ�
NXOODQÕOPÕúWÕU��-HDQ�%RGLQ��
'HYOHWLQ�$OWÕ�.LWDEÕ
�LVLPOL�HVHULQGH�úXQODUÕ�EHOLUWPHNWHGLU���(JHPHQOLN���ONH�
VÕQÕUODUÕ�LoHULVLQGHNL�E�W�Q�WHEDD��]HULQGH�NXOODQÕODQ�HQ��VW�Q�LNWLGDUGÕU��'HYOHW��EX��VW�Q�LNWLGDUÕQD�
GD\DQDUDN�VDYDú�YH�EDUÕú�NDUDUÕ�DODELOLU��YHUJL�NR\DELOLU��SDUD�EDVDELOLU��\DVD�NR\DELOLU�YH�\DUJÕODPD�
\DSDELOLU��.ÕVDFDVÕ�GHYOHW���VW�Q�EX\XUPD�J�F�\OH�KXNXNL�LúOHYOHULQL�\HULQH�JHWLUHELOLU���(JHPHQOLN��WDULKVHO�
NRúXOODUÕQ�ELU��U�Q�G�U��(JHPHQOLN�LoLQ�YHULOHQ�P�FDGHOH��RUWDoD÷�ER\XQFD�IDUNOÕ�RWRULWHOHU�DUDVÕQGDNL�J�o�
P�FDGHOHVLQGHQ�LEDUHWWLU��%X�J�o�P�FDGHOHVL���ONHGH�WHN�V|]�VDKLEL�ROPD\D���ONH\L�WHN�EDúÕQD�\|QHWPH\H�
\|QHOLNWLU��%X P�FDGHOHQLQ�DQFDN�NUDOODU�OHKLQH�VRQD�HUPHVL\OH��HJHPHQOLN�NDYUDPÕ�RUWD\D�oÕNPÕúWÕU��

(JHPHQOL÷LQ�|]HOOLNOHUL�YDUGÕU��(JHPHQOLN��ELU��ONHGH�WHN�ROPD\Õ�JHUHNWLULU��%XQGDQ�EDúND��PXWODN�
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�NHVLQ��ROPD��HQ��VW�Q�ROPD��SD\ODúÕODPD]��E|O�QHPH]��ROPD��GHYUHGLOHPH]�ROPD�GD�HJHPHQOL÷LQ�GL÷HU�
|]HOOLNOHULGLU��(JHPHQOL÷LQ�W�P�EX�|]HOOLNOHUL��RUWDoD÷GDNL�SDUoDODQPÕú�VL\DVL�\DSÕODQPD\D�ELU�WHSNLGLU��(÷HU�
ELU�GHYOHW�LoHULVLQGH�LNL�WDQH��VW�Q�EX\XUDQ�J�o�YDUVD��RUDGD�HJHPHQOLN�\RNWXU�YH�HJHPHQOL÷LQ�ROPDGÕ÷Õ�ELU�
VL\DVL�ELULP��GHYOHW�RODUDN�GD�DGODQGÕUÕODPD]��hVW�Q�EX\XUPD�J�F����ONH�LoHULVLQGH�EDúND�RWRULWHOHUH�
GHYUHGLOHELOL\RUVD��RUWDoD÷GD��\DUJÕODPD�\HWNLVLQLQ�SDUD\OD�VDWÕQ�DOÕQPDVÕ�JLEL���RUDGD�GD�HJHPHQOLN�\RNWXU��
(JHPHQOLN��ELU�GHYOHW�EDNÕPÕQGDQ�VL\DVL�ELUOLN�YH�NDUDU�E�W�QO�÷��DQODPÕQD�JHOLU��%X�DQODPGD�WHRULN�
G�]H\GH�HJHPHQOLN��IHRGDOLWHGHQ�PHUNH]L�GHYOHW�\DSÕVÕQD�JHoLúL�VD÷ODPÕúWÕU��%X�QHGHQOH��GHYOHW�YH�
HJHPHQOLN�D\QÕ�]DPDQODUGD������\\��RUWD\D�oÕNPÕú�NDYUDPODUGÕU�

3UDWLN�'�]H\GH�(JHPHQOLN
3UDWLN�G�]H\GH�HJHPHQOLN��KXNXNL�YH�ILLOL�ROPDN��]HUH�LNL�ER\XWOXGXU�

+XNXNL�(JHPHQOLN��ùHNOL�%LoLPVHO� ��%HOLUOL�ELU�FR÷UDIL�DODQ�LoHULVLQGH�ELU�GHYOHWLQ�WRSOXPX�\|QHWPHN��\DQL�
KXNXNL�G�]HQL�ROXúWXUPDN�YH�V�UG�UPHN�\|Q�QGHNL�\DVDO�LNWLGDUÕGÕU��%XQD�\DVDO�HJHPHQOLN�\D�GD�GH�MXUH
DGÕ�GD�YHULOLU��+XNXNL�HJHPHQOLN��GHYOHWLQ�\DVD�oÕNDUPD�YH�EXQODUÕ�X\JXODPD�NRQXVXQGDNL��VW�Q�\DVDO�
RWRULWHVL�DQODPÕQD�JHOLU��%LU�GHYOHWLQ�KXNXNL�DoÕGDQ�HJHPHQ�ROGX÷XQXQ�V|\OHQPHVL�R�GHYOHWLQ�\DVDODUÕQÕQ�
YH�G�]HQOHPHOHULQLQ�KXNXNVDO�RODUDN�VRQ�V|]H�VDKLS�ROPDVÕ�GHPHNWLU��%X�GR÷UXOWXGD��KXNXNL�HJHPHQOLN��
ELU��ONHQLQ�SR]LWLI�KXNXNXQXQ�ROXúWXUXOPDVÕ�YH�X\JXODQPDVÕQD�LúDUHW�HWPHNWHGLU��%X�\|Q�\OH�KXNXNL�
HJHPHQOLN��KHU�GHYOHW�EDNÕPÕQGDQ�RUWDN�ELU |]HOOLN�RODUDN�NDUúÕPÕ]D�oÕNDU��=LUD�KHU�GHYOHWLQ�SDUODPHQWRVX��
K�N�PHWL�YH�PDKNHPHOHUL�úHNOLQGH�ELU�NXUXPVDO�\DSÕODQPDVÕ�YDUGÕU��+HU�QH�NDGDU�EX�\DSÕQÕQ�LúOH\LúL�
GHYOHWOHUH�J|UH�IDUNOÕOÕN�DU] HWVH�GH�KHU�GHYOHW�EDNÕPÕQGDQ�GH÷LúPH\HQ�XQVXU��\DVDO�DoÕGDQ��VW�Q�ELU�
RWRULWHQLQ�YDUOÕ÷ÕGÕU��'ROD\ÕVÕ\OD�NDQXQ�oÕNDUDPD\DQ�\D�GD�oÕNDUGÕ÷Õ�NDQXQODUÕ�X\JXOD\DPD\DQ�ELU�VL\DVL�
ELULP�KXNXNHQ�HJHPHQ�ELU�ELULP�RODPD]��%X�DoÕGDQ�KXNXNL�HJHPHQOLN��GHYOHWOHULQ�D\ÕUW�HGLFL�YH�]RUXQOX�ELU�
XQVXUXGXU�

%ø/*ø�� 'HYOHWOHU�
���+�N�PHW�6LVWHPOHUL�$oÕVÕQGDQ ��3DUODPHQWHU���%DúNDQOÕN���<DUÕ�%DúNDQOÕN���0HFOLV�+�N�PHWL
<|QHWLP�6LVWHPL�$oÕVÕQGDQ ��0RQDUúL���&XPKXUL\HW
'HYOHWLQ�ùHNOL�$oÕVÕQGDQ ��hQLWHU���)HGHUDO���.RQIHGHUDO
6L\DVDO�6LVWHPOHUL�$oÕVÕQGDQ ��'HPRNUDVL���7RWDOLWHU���2WRULWHU
6L\DVDO�'RNWULQOHUL��øGHRORML� $oÕVÕQGDQ ��0XKDID]DNkU���0LOOL\HWoL���/LEHUDO���)DúLVW���.RP�QLVW�!!

7�P�EX�GHYOHWOHU�LoLQ�RUWDN�RODQ�|]HOOLN���VW�Q�EX\XUPD�J�F�G�U��HJHPHQOLN���(÷HU��VW�Q�ELU�
EX\XUPD�J�F��YDUVD��R�GHYOHW�úHNOHQ��KXNXNHQ�HJHPHQGLU��+XNXNL�HJHPHQOLN�LoLQ�UHVPL�HJHPHQOLN \D�GD�
NDPXVDO�HJHPHQOLN LIDGHOHUL�GH�NXOODQÕOÕU��ùHNOL�HJHPHQOLN��KXNXNOD�WDQÕPODQDQ�HJHPHQOLN�W�U�G�U��d�QN��
EX�HJHPHQOLN�W�U�\OH�GHYOHW�YH�KXNXN�G�]HQL�DUDVÕQGD�ELU�ED÷ODQWÕ�NXUXOPXú�ROPDNWDGÕU��+XNXNL�
HJHPHQOLNOH��GHYOHWOHULQ�JHQHO�YH�KHUNHV�LoLQ�ED÷OD\ÕFÕ�NDPXVDO�QLWHOLNWH�NXUDOODUGDQ�ROXúDQ�ELU�KXNXN�
G�]HQL�ROGX÷X�LIDGH�HGLOLU��'HYOHWLQ�KXNXN�DUDFÕOÕ÷Õ\OD�NRQXúWX÷X�YH��VW�Q�EX\XUPD�J�F�Q��RUWD\D�
NR\GX÷X�DODQ��KXNXNL�HJHPHQOLN�\HWNLVLGLU��%X�\HWNL�GH�LNL�W�UO��ROXS��NXUDO�NR\PD�YH�X\JXODPDGDQ�LEDUHWWLU��
8\JXODPD�GH\LQFH��\�U�WPH�YH�\DUJÕODPDQÕQ�GD�EXUD\D�GDKLO�ROGX÷X�DQODúÕOÕU��<HWNL�WDVDUUXIXQGD�EXOXQPD�
LOH�KXNXNL�HJHPHQOLN�NHQGLVLQL�VRPXW�RODUDN�RUWD\D�NR\PDNWDGÕU��<DVD�\DSPDN��W�]�N�oÕNDUPDN��
XOXVODUDUDVÕ�DQODúPD�LP]DODQPDVÕ��X\XúPD]OÕNODUÕQ�\DUJÕVDO�RODUDN o|]�POHQPHVL�JLEL��$\QÕ�\HWNLOHUH�
VDKLS�EDúND�ELU�LNWLGDUÕQ�YH\D�RWRULWHQLQ�YDUOÕ÷Õ�KDOLQGH�HJHPHQOLN�XQVXUX�YDU�RODPD\DFD÷ÕQGDQ�GHYOHW�DGOÕ�
VL\DVL�ELU�WHúNLODWODQPD�GD�ROPD\DFDNWÕU��=LUD��HJHPHQOLN�WHN�ROPD\Õ�JHUHNWLULU�

)LOL�(JHPHQOLN��6L\DVL� ��(JHPHQOL÷LQ�VL\DVL�ER\XWXGXU��%XQD�JHUoHN�HJHPHQOLN�GH�GHQLU��%LU�
GHYOHWLQ�\DVDO�HJHPHQOL÷H�LOLúNLQ�\HWNLOHULQL�NHQGL�EHOLUOHGL÷L�VL\DVL�WHUFLKOHUL�GR÷UXOWXVXQGD�YH�ED÷ÕPVÕ]�ELU�
ELoLPGH�NXOODQDELOPHVL�ILLOL�HJHPHQOL÷LQ�YDUOÕ÷ÕQD�GHODOHW�HGHU��%LU�GHYOHWLQ�NHQGL LUDGHVL�GR÷UXOWXVXQGD�
KDUHNHW�HWPHVL�KHUKDQJL�ELU�P�GDKDOH\H�PDUX]�NDOPDPDVÕQÕ�LoHULU��%XQD�NÕVDFD��ELU�GHYOHWLQ�Lo�LúOHULQH�
NDUÕúÕOPDPDVÕ�ROJXVX GD�GHQLU��%X�SUHQVLS�:HVWSKDOLD�$QODúPDVÕ�LOH�JHOPLúWLU��)LLOL�HJHPHQOLN�VL\DVL�UHDOLWH�
DODQÕQGD�VRQ�V|]��V|\OHPH�J�F�Q��LIDGH�HGHU��%XUDGDNL�VRQ�V|]��GHYOHWLQ�NHQGL�oÕNDUODUÕ�YH�WHUFLKOHUL�
GR÷UXOWXVXQGD�GDYUDQDELOPHVL�GHPHNWLU��%XQGDQ�GROD\Õ�ILLOL�HJHPHQOLN�LoLQ��ELU�GHYOHWLQ�DPDoODUÕQD�
HULúPHGH�YH�RQODUÕ�V�UG�UPHGH�VDKLS�ROGX÷X�JHUoHN�J�o�WDQÕPODPDVÕ�\DSÕOPDNWDGÕU��gUQH÷LQ��EX�
EDNÕPGDQ�$%'�LOH�/LWYDQ\D
QÕQ�D\QÕ�J�FH�VDKLS�ROPDGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��)LLOL�HJHPHQOLN��|]HUNOLN�
ELoLPLQGH�NHQGLQL�J|VWHULU�YH�GH�IDFWR HJHPHQOLN�RODUDN�GD�DGODQGÕUÕOÕU��g]HUNOLN��ELU�GHYOHWLQ�NHQGL�JHOHFH÷L�
�]HULQGH�LNWLGDUÕQÕQ�YH�NRQWURO�Q�Q�ROPDVÕGÕU��0HVHOD��KHU�GHYOHW�XOXVODUDUDVÕ�DQODúPD�LP]DOD\DELOLU�YH�ELU�
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XOXVODUDUDVÕ�|UJ�WH�NDWÕODELOLU��)LLOL�HJHPHQOLN�\|Q�QGHQ�EHOLUOH\LFL�RODQ�NULWHU��EX�IDDOL\HWOHULQ�ELU�GHYOHWLQ�
NHQGL�LUDGHVL\OH�PL�\RNVD�ELU�WDNÕP�EDVNÕODUOD�PÕ�\DSWÕ÷ÕGÕU��(÷HU�NHQGL�LUDGHVL\OH�GH÷LOVH��R�GHYOHWLQ�ILLOL�
DoÕGDQ�HJHPHQ�ROGX÷XQX�V|\OHPHN�P�PN�Q�GH÷LOGLU��)LLOL�HJHPHQOLN��ELU�GHYOHW�DoÕVÕQGDQ�H\OHP�YH�
\|QHWPH�NDSDVLWHOHULQH�NDUúÕOÕN�JHOLU��(\OHP�YH�\|QHWPH�NDSDVLWHVL�LVH��ELU�GHYOHWLQ�NHQGL�SROLWLNDODUÕQD�
LOLúNLQ�QH\L�QDVÕO�\DSDFD÷ÕQD�NHQGLVLQLQ�NDUDU�YHUPHVLGLU��.HQGL�NDUDUODUÕQÕ�|]HUN�ELU�ELoLPGH�DODELOHQ�ELU�
GHYOHW��ILLOL�DoÕGDQ�HJHPHQ�ELU�GHYOHWWLU��'ROD\ÕVÕ\OD�ILLOL�HJHPHQOL÷LQ�HQ�|QHPOL�|]HOOL÷L��EDúND�GHYOHWOHULQ��
XOXVODUDUDVÕ�|UJ�WOHULQ�\D�GD�VLYL O � WRSOXP�NXUXOXúODUÕQÕQ�GLUHNWLI�\D�GD�P�GDKDOHOHULQH�PDUX]�
NDOPDPDODUÕGÕU��%X�W�U�|UJ�WOHULQ�HWNL�YH\D�Q�IX]X�DOWÕQGD�RODQ�GHYOHWOHU�\DUÕ�HJHPHQ��HWNLQVL]��\DUÕ�|]HUN
\D�GD�ED÷ÕPOÕ�GHYOHWOHU RODUDN�DGODQGÕUÕOÕU��)LLOL�HJHPHQOLN�LoLQ�NÕVDFD�úX�IRUP�O��NXOODQDELOLUL]��)LLOL�\|QGHQ�
HJHPHQ ELU�GHYOHW��NHQGL�IDDOL\HWOHULQL�NHQGL�LUDGHVL\OH�\DSDELOHQ�ELU�GHYOHWWLU��$QFDN�EX�NDSVDPGD�ILLOL�
HJHPHQOLN�ROGXNoD�HVQHN�ELU�LoHUL÷H�GH�VDKLSWLU��+DWWD�X\JXODPDGD�WDP�RODUDN�E|\OH�ELU�|]HOOL÷H�VDKLS�
GHYOHWOHULQ�EXOXQXS�EXOXQPDGÕ÷Õ�V�UHNOL�RODUDN�WDUWÕúÕOPDNWDGÕU��)LLOL�HJHPHQOLN�LoLQ�NHVLQ�|Oo�WOHU�
EXOXQPDPDNWD�ROGX÷XQGDQ��EX�W�U�ELU�HJHPHQOLN��J|UHFHOL�ELU�HJHPHQOLNWLU� *�Q�P�]GH�ELUoRN�\D]DU�
PRGHUQ�GHYOHWLQ�EXQGDQ�LNL�\�]\ÕO�|QFH�ROGX÷X�JLEL�|]HUN�H\OHP�NDSDVLWHVLQH�VDKLS�ROPDGÕ÷ÕQÕ��J�Q�P�]�
GHYOHWOHULQLQ�EX�NDSDVLWHOHULQL�VÕQÕUOD\DQ�ELUoRN�IDNW|UOH�NDUúÕ�NDUúÕ\D�EXOXQGXNODUÕQÕ�LOHUL�V�UPHNWHGLU��%X�
IDNW|UOHU�EDúOÕFD�G|UW�JUXSWD�WRSODQDELOLU��

? (NRQRPLQLQ�XOXVODUDUDVÕ�KDOH�JHOLúL�
? 7HNQRORMLN�JHOLúPHOHU�
? øQVDQ�KDNODUÕQÕQ�HYUHQVHO�ER\XW�ND]DQPÕú�ROPDVÕ�
? 8OXVODUDUDVÕ�YH�E|OJHVHO�QLWHOLNWHNL�|UJ�WOHQPHOHULQ�YDUOÕ÷Õ�

%XQODUÕ�DoÕNOD\DFDN�ROXUVDN��(NRQRPLQLQ�XOXVODUDUDVÕ�KDOH�JHOLúL\OH���UHWLP��W�NHWLP��GD÷ÕWÕP��
SD]DU ODPD�JLE L �HNRQRPLN� IDDO L\HW OHU LQ�DU W ÕN �X OXVDO �V ÕQÕU ODU �|WHVLQGH�JHUoHNOHúPHNWH�ROGX÷X�
NDVWHGLOPHNWHGLU��0DO�YH�KL]PHWOHULQ��VHUPD\HQLQ�G�Q\DGD�VHUEHVWoH�GRODúÕPÕ��HNRQRPLQLQ�XOXVODUDUDVÕ�
KDOH�JHOLúLQGH�|QHPOL�ELU�HWNHQ�ROPXúWXU��dRN�XOXVOX�úLUNHWOHULQ�YDUOÕ÷Õ�YH�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU��EX�
V�UHFL�SHNLúWLUHQ�XQVXUODUGÕU��'ROD\ÕVÕ\OD��ELU��ONH\H�\DEDQFÕ�VHUPD\H�JHOLúL�EHOLUOL�DoÕODUGDQ�ELU�GHYOHWLQ�ILLOL�
HJHPHQOL÷LQL�NÕVÕWOD\DELOPHNWHGLU��=LUD��\DEDQFÕ�VHUPD\H�ELU��ONH\H�EHOOL�úDUWODU�NDUúÕOÕ÷ÕQGD�JHOLS�
\HUOHúPHNWHGLU�YH�EX�úDUWODU�|]HOOLNOH�YHUJL�LQGLULPL��DUD]L�WDKVLVL��LúoL�PDOL\HWOHULQ�G�ú�UHQ�WHGELUOHU�
DOÕQPDVÕGÕU��7�P�EX�NRúXOODU�NDUúÕOÕ÷ÕQGD�GHYOHW��ELU�WDUDIWDQ�ND\QDN�LKWL\DFÕQÕ�JLGHUPHN�LoLQ�\DEDQFÕ�
VHUPD\HGDUODUÕQ�NRúXOODUÕQÕ�NDEXO�HGHUNHQ�GL÷HU�WDUDIWDQ�GD�ED÷ÕPVÕ]�GDYUDQPD�NDSDVLWHVLQL�
ND\EHGHELOPHNWHGLU��7HNQRORMLN�DODQGDNL�JHOLúPHOHU LVH��|]HOOLNOH�LQWHUQHWLQ�\D\JÕQODúPDVÕ\OD�ELUOLNWH�\HQL�
VXo�WLSOHUL RUWD\D�oÕNPDNWDGÕU��%LU�GHYOHW�NHQGL��ONH�VÕQÕUODUÕ�LoHULVLQGH�FH]D�NDQXQODUÕ�\D�GD�KXNXNL�
G�]HQOHPHOHUL\OH�WHN�EDúÕQD�WHGELU�DOVD�GDKL�HWNLOL�RODPDPDNWDGÕU��=LUD��LQWHUQHW�VDGHFH�R�GHYOHWLQ�NHQGL�
�ONHVL\OH�VÕQÕUOÕ�GH÷LOGLU��%X�QHGHQOH�GH�GHYOHWLQ��HWNLOL�RODPDGÕ÷Õ�|Oo�GH�HWNLQOL÷L�D]DOPDNWDGÕU�

%X�G|UW�IDNW|U��GHYOHWOHULQ�|]HUN�GDYUDQPD�NDSDVLWHVLQL�NÕVÕWODPDNWDGÕU��%X�IDNW|UOHU�VHEHEL\OH�
J�Q�P�]GH�GHYOHWOHU�DoÕVÕQGDQ�WDP�ED÷ÕPVÕ]OÕ÷ÕQ�\HULQL�NÕVPL�ED÷ÕPVÕ]OÕ÷ÕQ�DOGÕ÷ÕQÕ�V|\OHPHN�
P�PN�QG�U��.ÕVPL�ED÷ÕPVÕ]OÕNWDQ�PDNVDW��\|QHWLFLOHULQ�VL\DVL�VHoHQHNOHULQLQ�NÕVÕWODQPDVÕGÕU��%X�ROJX\D�
EDNDUDN�ED]Õ�\D]DUODU�DUWÕN�GHYOHWOHULQ�SROLWLND��UHWPHNWHQ�oRN��SROLWLND�X\JXOD\DQ�ELULPOHU�KDOLQH�
JHOGLNOHULQL�LOHUL�V�UPHNWHGLUOHU�

+XNXNL�(JHPHQOLN�LOH�)LLOL�(JHPHQOLN�$UDVÕQGDNL�øOLúNL
+XNXNL�HJHPHQOL÷LQ�UHVPL�|UJ�W�\DSÕVÕ�YH�NXUXPVDO�PHNDQL]PD�\|Q��GROD\ÕVÕ\OD�VWDWLN�

�ELoLPVHO�úHNOL���ILLOL�HJHPHQOL÷LQ�LVH�GDKD�GLQDPLN��KDUHNHWOL��ROGX÷X�V|\OHQHELOLU��+XNXNL�HJHPHQOL÷LQ�WHN�
YH�GH÷LúPH]�ELU�WDQÕPÕ�YDUNHQ��ILLOL�HJHPHQOL÷LQ�WDQÕPÕ�YH�NDSVDPÕ�QLVELGLU���ONH�YH�úDUWODUD�J|UH�GH÷LúLU��
J|UHFHOLGLU� %X�DoÕGDQ��ELUELUOHULQGHQ�IDUNOÕ�QLWHOLNOHU�WDúÕUODU��$QFDN�QLWHOLNOHULQLQ�IDUNOÕ�ROPDVÕQD�UD÷PHQ�
RUWDN�\|QOHUL�GH�úXGXU�NL��VR\XW�YH�WHRULN�G�]H\GH�ELU��VW�Q�EX\XUPD�J�F�Q���HJHPHQOL÷L��SUDWLNWH�
DOJÕODQDELOLU��VRPXW�KDOH�JHWLUPLú�ROPDODUÕGÕU��øNL�HJHPHQOLN�DUDVÕQGD�EHOOL�ELU�HWNLOHúLP�GH�PHYFXWWXU��ù|\OH�
NL��KXNXNL�DoÕGDQ�HJHPHQ RODQ�ELU�GHYOHW�D\QÕ�]DPDQGD�|]HUN�ELU�\DSÕ�RODUDN�GD�RUWD\D�oÕNDUVD��
HJHPHQOL÷LQ�JHUoHN�DQODPGD�YDU�ROGX÷XQGDQ�V|]�HGLOHELOHFHNWLU��%X�VHEHSOH�LNLVLQLQ�ELUELULQL�WDPDPOD\ÕFÕ�
ELU�|]HOOLN�J|VWHUGL÷L�V|\OHQHELOLU� )DNDW�DUDODUÕQGDNL�EX�W�U�ELU�LOLúNL\H�UD÷PHQ�KHU�LNL�HJHPHQOLN�ER\XWX�
DUDVÕQGD�KHU�NRúXOGD�YDU�RODQ�PXWODN�ELU�ED÷OÕOÕN�GD�V|]�NRQXVX�GH÷LOGLU��d�QN���PHVHOD�J�Q�P�]GH�
GHYOHWOHU�ED÷ÕPVÕ]�RODUDN�NDUDU�DOPD�DQODPÕQGD�ILLOL�HJHPHQOLNOHULQL�EHOOL�|Oo�OHUGH�ND\EHWPHOHULQH�UD÷PHQ��
KXNXNL�HJHPHQOLNOHULQL PXKDID]D�HGHELOPHNWHGLUOHU��%X�GXUXP��LNLVLQLQ�KHU�]DPDQ�ELU�DUDGD�ROPDGÕ÷ÕQÕQ�YH�
|]HOOLNOH�KXNXNL�HJHPHQOL÷LQ�ILLOL�HJHPHQOL÷L�KHU�]DPDQ�JDUDQWL�HWPHGL÷LQLQ�ELU�J|VWHUJHVLGLU��%XQD�NDUúÕOÕN�
ILLOL�HJHPHQOLN��]RUXQOX�RODUDN��KXNXNL�HJHPHQOL÷LQ�GH�YDUOÕ÷ÕQÕ JHUHNWLULU��=LUD�E|\OH�ELU�HJHPHQOLN�DODQÕ�



�

PHYFXW�ROPDNVÕ]ÕQ�EX�DODQD�LOLúNLQ�\HWNLOHULQ�|]HUN�ELU�ELoLPGH�NXOODQÕOPDVÕQGDQ�V|]�HGLOHPH\HFHNWLU��
+XNXNL�HJHPHQOL÷LQ�EXOXQPDVÕ�ELU�GHYOHW�LoLQ�]RUXQOX�ELU�XQVXU�ROXS��DNVL�KDOGH�R�VL\DVL�ELULPH�GHYOHW�DGÕ�
YHULOHPH]� %XQD�NDUúÕOÕN�GHYOHW��ILLOL�HJHPHQOLN�ROPDVD�GD��KXNXNHQ�YDUOÕ÷ÕQÕ�PXKDID]D�HGHELOLU��'HPHN�NL�
ILLOL�HJHPHQOLN�ELU�GHYOHW�LoLQ�PXWODND�ROPD]VD�ROPD]�ELU�XQVXU�GH÷LOGLU��$QFDN�úX�GD�YDU�NL��ILLOL�\|QGHQ�
HJHPHQ�ROPD\DQ�GHYOHWOHU�LoLQ�HWNLQVL]�GHYOHW��\DUÕ�HJHPHQ�GHYOHW��LúOHYVL]�GHYOHW�WDELUOHUL�NXOODQÕOPDNWDGÕU�
%X�GD�EL]H�J|VWHUPHNWHGLU�NL��R�GHYOHWWH�ILLOL�HJHPHQOLN�úHNOHQ�YDUGÕU��%LU�GHYOHWLQ�WDP�PDQDVÕ\OD�HJHPHQ�
ELU�GHYOHW�RODELOPHVL�LoLQ�KHP�KXNXNL�KHP�GH�ILLOL�HJHPHQOL÷LQ�ELU DUDGD�YDU�ROPDVÕ�JHUHNOLGLU��$PD�
J�Q�P�]GHNL�|UQHNOHUGHQ�YH�XOXVODUDUDVÕ�NRQMRQNW�UGHQ�GH�DQODúÕOPDNWDGÕU�NL��EX�LNL�HJHPHQOLN�W�U�Q�Q�
LNLVL�ELUGHQ D\QÕ�GHYOHWWH�EXOXQPD\DELOLU�

'(9/(7ø1�.øùø/øöø

'HYOHWLQ�NHQGLQL�PH\GDQD�JHWLUHQ�XQVXUODUÕQ�GÕúÕQGD�YH�\|QHWLFLOHULQ�NLúLOLNOHULQGHQ�D\UÕ�ELU�NLúLOL÷L�
YDUGÕU��%X�NLúLOLN�VD\HVLQGH�GHYOHW��KXNXNL�ELU�YDUOÕN�ND]DQPDNWDGÕU��%X�NLúLOLN�PDQHYL�ELU�NLúLOLNWLU��%XQD�
KXNXNL�RODUDN�W�]HO�NLúLOLN DGÕ�YHULOPHNWHGLU�

7�]HO�NLúLOL÷LQ�NDEXO�HGLOPHGL÷L�G|QHPOHUGH�\|QHWLFLOHULQ�NLúLOL÷L�LOH�GHYOHWLQ�NLúLOL÷L�|]GHú�NDEXO�
HGLOPLúWLU��'HYOHW��\|QHWLFLVLQLQ�úDKVL�PDOÕGÕU��P�ON�GHYOHW���%X�DQOD\Õú�����\�]\ÕOD�NDGDU�JHoHUOL�ROPXúWXU��
%|\OH�ELU�GXUXPGD�\|QHWLFLQLQ�PDOYDUOÕ÷Õ�LOH�GHYOHWLQ�PDOYDUOÕ÷Õ�DUDVÕQGD�KLoELU�D\UÕP�\RNWXU��hONH�WRSUDNODUÕ�
YH�KDWWD��]HULQGH�\DúD\DQODU�GD�\|QHWLFLQLQ�úDKVL�Hú\DVÕ�NRQXPXQGDGÕU��%X�DQOD\Õú��DQFDN�GHYOHWH�W�]HO�
NLúLOLN�WDQÕQPDVÕQGDQ�VRQUD�GH÷LúPLúWLU��

'HYOHWH�W�]HO�NLúLOLN�WDQÕQPDVÕQÕQ�LVH�LNL VHEHEL�YDUGÕU�

�� 'HYOHWLQ�W�]HO�NLúLOL÷H�VDKLS�ROPDVÕ�KXNXN�DODQÕQGD�RUWD\D�oÕNDELOHFHN�ELUoRN�VRUXQXQ�DoÕNOÕ÷D�
NDYXúPDVÕQÕ �VD÷ODPDNWDGÕU � �0HVHOD� �GHY OHW �GH�JHUoHN�N Lú L OHU �J LE L �E L U � WDNÕP� LúOHPOHUGH�
EXOXQDELOPHNWHGLU��0HVHOD��GHYOHW�DODFDNOÕ��ERUoOX�YV�RODELOPHNWH��oHúLWOL�KXNXNL�PXDPHOHOHU�
\DSDELOPHNWHGLU� 'HYOHWLQ�\DSWÕ÷Õ�W�P�EX�LúOHPOHU�W�]HO�NLúLOLN�VD\HVLQGH�\DSÕODELOPHNWHGLU� 'HYOHWLQ�
W�]HO�NLúLOL÷L�ROPDVD\GÕ�EX�KXNXNL�LúOHPOHU�\|QHWLFLQLQ�úDKVÕ�DGÕQD�\DSÕOÕUGÕ��gUQ��GDYDODU�\|QHWLFLQLQ�
úDKVÕ�DGÕQD�DoÕOÕUGÕ��$QFDN�E|\OH�ELU�GXUXPGD�GD�RUWDGD�VR\XW�YH�NXUXPVDO�ELU�YDUOÕN�RODUDN�GHYOHW�
ROPD]GÕ��.DOGÕ�NL�W�]HO�NLúLOLN�EXOXQPDGÕ÷Õ�G|QHPOHUGH�PXWODN�PRQDUúLOHU�JHoHUOL�ROGX÷X�LoLQ�
\|QHWLFLOHULQ�úDKVÕ�VRUJXODQDPD]�YH�GHQHWOHQHPH]�ELU�NRQXPGD�ROXS��\|QHWLFLOHUH�NDUúÕ�GDYD�GD�
DoÕOPDVÕ�P�PN�Q�GH÷LOGLU� $\UÕFD�W�]HO�NLúLOL÷L�DUDFÕOÕ÷Õ\OD�GHYOHW��YDWDQGDúODUGDQ�ELU�WDNÕP�WDOHSOHUGH�
GH�EXOXQDELOPHNWHGLU��)DNDW�EX�WDOHSOHU�\|QHWLFLOHULQ�úDKVÕQD�\|QHOLN�GH÷LO��GHYOHWH�\|QHOLN�RODUDN�
\HULQH�JHWLULOPHVL�JHUHNHQ�WDOHSOHUGLU��gUQ��JHOLU�YHUJLVLQLQ�YHULOPHVL�PDOL\H�EDNDQÕQD�GH÷LO��PDOL\H�
EDNDQOÕ÷ÕQD�DLWWLU��%XQODU��GHYOHWH�|GHQLU��$\QÕ�úHNLOGH�W�]HO NLúLOLN�GROD\ÕVÕ\OD�YDWDQGDúODUÕQ�GD�GHYOHWH�
\|QHOLN�WDOHSOHUL�RODELOPHNWHGLU��0HVHOD��YDWDQGDúODU�GHYOHWL�KXNXNHQ�VRUXPOX�WXWDELOPHNWH�YH�WDP�
\DUJÕ�JLEL�oHúLWOL�GDYDODU�DoDELOPHNWHGLUOHU� %X�GDYDODU�GD�\|QHWLFLOHULQ�úDKVÕQD�NDUúÕ�GH÷LO��GHYOHW�W�]HO�
NLúLOL÷LQH�\D�GD�EX�W�]HO�NLúLOL÷L�NXOODQDQ�oHúLWOL�RUJDQODUD�NDUúÕ�DoÕODELOPHNWHGLU� %X�GDYDODUÕQ�DoÕOPDVÕ�
GD�W�]HO�NLúLOLN�VD\HVLQGHGLU��0�ON�GHYOHWWH�LVH�E|\OH�ELU�\RO�\RNWXU� %XQXQ�EDúOÕFD��o�QHGHQL�
? 'HYOHWLQ�\|QHWLFLOHUGHQ�D\UÕ�VR\XW�ELU�YDUOÕ÷Õ�\RNWXU�
? <|QHWLFLOHULQ�|]HO�PDOYDUOÕ÷Õ�GÕúÕQGD�D\UÕ�ELU�PDOL\H�WHúNLODWÕ�\RNWXU�
? <|QHWLFLOHULQ úDKVÕ�GRNXQXODPD]�YH�VRUJXODQDPD]�QLWHOLNWH\GL��'HYOHWLQ�W�]HO�NLúLOL÷LQLQ�NDEXO�\OH�

D\UÕ�ELU�PDOL�WHúNLODW�ROXúWXUXOPXú�YH�GHYOHW��KXNXNHQ�VRUXPOX�KDOH�JHWLULOPLúWLU�

'HYOHWLQ�JHUoHN�NLúLOHU�JLEL�LúOHPOHU�\DSPDVÕ�LVH�RQXQ�JHUoHN�ELU�LUDGHVL�ROGX÷X�DQODPÕQD�JHOPH]�
+XNXNL�LúOHPOHU�\DSDQ�LUDGH��ELU�EDNDQÕQ��YDOLQLQ�\DSWÕ÷Õ�LúOHP��GHYOHW�DGÕQD�KDUHNHW�HGHQ�NLúLOHULQ�
LUDGHVLGLU��$QFDN�EX�LUDGH�\|QHWLFLOHULQ�NHQGL�V�EMHNWLI�WHUFLKOHUL�GR÷UXOWXVXQGD�GH÷LOGLU��<|QHWLFLOHU�
KXNXN�WDUDIÕQGDQ�WDQÕQDQ�ELU�\HWNL\H�GD\DQDUDN�KDUHNHW�HWPHNWHGLU��gUQ��EDNDQOÕ÷ÕQ�JHQHOJH�oÕNDUPDVÕ�
KDOLQGH��EX�JHQHOJH��EDNDQÕQ�V�EMHNWLI�LVWHNOHULQL�\DQVÕWPD]� %X��KXNXNXQ�WDQÕGÕ÷Õ�ELU�\HWNLGLU� 0HVHOD��
YDOLQLQ�NDU�\D÷ÕúÕ�QHGHQL\OH�RNXOODUÕ�WDWLO�HWPHVL��V�EMHNWLI�ELU�\HWNL�GH÷LO��KXNXN�WDUDIÕQGDQ�NHQGLVLQH�
WDQÕQPÕú�ELU�\HWNLGLU��'HYOHWLQ�W�]HO�NLúLOL÷H�VDKLS�ROPDVÕ��|]HOOLNOH�DQD\DVDO�GHPRNUDVLOHU�DoÕVÕQGDQ�
RQXQ�ELU�DUDo�ROGX÷X�JHUoH÷LQL�GH÷LúWLUPH]��=LUD��DQD\DVDO�GHPRNUDVLOHUGH�GHYOHW��DPDo�GH÷LO��ELU�
DUDoWÕU� 'HYOHW��LNL�úH\LQ�DUDFÕGÕU��7HPHO�KDN�YH�K�UUL\HWOHULQ�NRUXQPDVÕ��NDPX�KL]PHWOHULQLQ�
\�U�W�OPHVL��$QD\DVDO�GHYOHW��VÕQÕUOÕ�GHYOHWWLU��$QFDN��DQD\DVDVÕ�RODQ�KHU�GHYOHW�GH KHU�NRúXOGD�
DQD\DVDO�GHYOHW�GH÷LOGLU��$QD\DVD��WHPHO�KDN�YH�K�UUL\HWOHUL�NRUX\RUVD��KXNXNXQ�HYUHQVHO�SUHQVLSOHULQH�
\HU�YHUL\RUVD��R�GHYOHW�DQD\DVDO�GHYOHW�RODELOLU�



��

�� 'HYOHWLQ W�]HO�NLúLOL÷LQLQ�ROPDVÕQÕQ�LNLQFL�QHGHQL��GHYOHWLQ GHYDPÕQÕQ�VD÷ODQPDVÕGÕU� 7�]HO�NLúLOLN�
VD\HVLQGH�GHYOHW�DGÕQD�KDUHNHW�HGHQ�\|QHWLFLOHU�GH÷LúVH�ELOH�GHYOHWLQ�KXNXNL�YDUOÕ÷Õ�GHYDP�HWPHNWHGLU��
0HVHOD� FXPKXUEDúNDQÕQÕQ��EDúEDNDQÕQ�GH÷LúPHVL��<LQH� ELU�K�N�PHW�G|QHPLQGH�\DSÕODQ�LúOHPOHU�
�.+.��XOXVODUDUDVÕ�DQODúPD�LP]DODQPDVÕ���R�K�N�PHWLQ�VRQD�HUPHVL\OH�JHoHUOLOL÷LQL�ND\EHWPH]OHU��%LU�
\DVDPD�G|QHPLQGH�oÕNDUÕODQ�NDQXQODU��R�\DVDPD�RUJDQÕQÕQ��\HOHUL�GH÷LúWL÷LQGH�JHoHUOLOL÷LQL�NRUXPD\D�
GHYDP�HGHUOHU��%XQD�NDUúÕOÕN�KHQ�]�\DVD�KDOLQH�JHOHPH\HQ�WHNOLIOHU��NDG�N��\HQL�\DVDPD�RUJDQÕQÕ�
ED÷ODPD]��$QFDN�HOEHWWH�NL�\HQL�SDUODPHQWR��\HOHUL E|\OH�ELU�WHNOLILQ�NDQXQODúPDVÕQÕ�LVWL\RUODUVD�
\HQLGHQ�ELU�NDQXQ�WHNOLIL�YHUHELOLU�YH�EX�WHNOLIL�JHQHO�NXUXOGD�NDQXQ�KDOLQH�JHWLUHELOLUOHU� <DVD�RODUDN�
oÕNPD\DQ�WHNOLIOHULQ�VRQUDNL�G|QHPOHUL�ED÷ODPDPDVÕQÕQ�QHGHQL�VHoLP�ROJXVXGXU��6HoLP�LOH�KDON�\HQL�
\DVD�\DSÕFÕODUÕQÕ�VHoHU�YH�EXQODU�GD�KDONÕQ�WDOHS�HWWL÷L�\|QGH�\DVDPD�oDOÕúPDODUÕ�\DSDUODU� 'L÷HU�
WDUDIWDQ�DQD\DVDQÕQ�\HQLGHQ�\DSÕOPDVÕ�\D�GD�DQD\DVDGD�NDSVDPOÕ�GH÷LúLNOLNOHU�JHUoHNOHúWLULOPHVL�GH�
GHYOHWLQ�GHYDPOÕOÕ÷ÕQD�HQJHO�GH÷LOGLU� $QFDN�\HQL�DQD\DVD�\DSÕPÕ��ROD÷DQ�ELU�G|QHPGH�GH÷LO�GH��
ROD÷DQ�VW��ELU�GXUXPGD�\DSÕOÕUVD��EX�\HQL�DQD\DVDQÕQ�\DSÕOPDVÕ\OD�\HQL�ELU�GHYOHWLQ�NXUXOPDVÕQGDQ�
EDKVHGLOLU��0HVHOD�������)UDQVÕ]�'HYULPL�VRQUDVÕ�\DSÕODQ�DQD\DVD�E|\OHGLU� 'DUEH�VRQUDVÕ�\DSÕODQ�ELU�
DQD\DVD�LVH��\HQL�ELU�GHYOHWLQ�NXUXOPXú�ROGX÷XQX�J|VWHUPH]��øKWLODO��NLWOHVHO�ELU�KDON�KDUHNHWL\OH�\HQL�ELU�
UHMLPLQ�NXUXOPDVÕ�LNHQ��GDUEH�GXUXPXQGD�\|QHWLPH�HO�NRQXOPDVÕ�V|]�NRQXVXGXU��<|QHWLPH�HO�
NRQXOPDVÕ�JHQHOOLNOH�VLODKOÕ�J�FH�VDKLS�RUGX�WDUDIÕQGDQ�\DSÕOPDNWDGÕU��'DUEH�VRQUDVÕ�\HQL�ELU�DQD\DVD�
\DSÕOPÕú�ROVD�GD�HVNL�DQD\DVDO�VLVWHPLQ�HVDVODUÕ�D\QHQ�NDEXO�HGLOPHNWH� UHMLPLQ�QLWHOL÷LQGH�ELU�
GH÷LúLNOLN�ROPDPDNWDGÕU��'DUEH�VRQUDVÕQGD�DQD\DVD�GH÷LúPHNOH�\HQL�ELU�UHMLP�NXUXOPXú�ROPD]�������
\ÕOÕQGDNL�PXKWÕUD��GDUEH�GH÷LOGLU��=LUD��\|QHWLPH�HO�NRQXODUDN�SDUODPHQWR�IHVKHGLOPHPLú��VDGHFH�
K�N�PHW�LVWLID\D�]RUODQDUDN�\HQL�ELU�K�N�PHWLQ�NXUXOPDVÕ�VD÷ODQPÕúWÕU�����ùXEDW��������LVH��DOHQHQ�
GH÷LO���VW��|UW�O��ELU�úHNLOGH�LFUD�HGLOPLúWLU�����ùXEDW¶WD�LNWLGDUÕ�NXOODQDQODUD�NDUúÕ�\|QHWLPH�DoÕNoD�HO�
NRQXOPD\DUDN��EX�NLPVHOHU��VW��NDSDOÕ�RODUDN�LND]�HGLOPLúWLU� %X�QHGHQOH����ùXEDW¶D�SRVWPRGHUQ�
GDUEH GH�GHQLOPHNWHGLU� 2OD÷DQ�G|QHPOHUGH�DQD\DVDGD�\DSÕODQ�GH÷LúLNOLNOHU�GHYOHWL�VRQD�HUGLUPH]��
%XQODU�LKWLODO�VRQUDVÕ�\DSÕOÕU�LVH��\LQH�ELU�GHYOHWLQ�NXUXOPDVÕQGDQ�EDKVHGLOLU� <LQH��K�N�PHW�ELoLPLQLQ�
GH÷LúPHVL�GH�GHYOHWL�\HQL�ELU�GHYOHW�\DSPD]��0HVHOD��PHFOLV�K�N�PHWL�VLVWHPLQGHQ�EDúNDQOÕN�UHMLPLQH�
JHoLOPHVL�KDOLQGH��\HQL�ELU�GHYOHW�NXUXOPXú�ROPD]� 3HNL��\|QHWLP�ELoLPLQLQ�GH÷LúPHVL��PHVHOD�
PRQDUúLGHQ�FXPKXUL\HWH�JHoLOPHVL��GHYOHWL�VRQD�HUGLUHUHN�\HQL�ELU�GHYOHW�NXUXOPDVÕQD�\RO�DoDU�PÕ"
+XNXNHQ�EXQX�µHYHW��VRQD�HUGLULU¶�GL\H�FHYDSODPDN�P�PN�QG�U��$QFDN�E|\OH�ELU�GXUXPX�Lo�KXNXN�YH�
XOXVODUDUDVÕ�KXNXN�DoÕVÕQGDQ�D\UÕ�D\UÕ�FHYDSODQGÕUPDN�Ok]ÕPGÕU��øo�KXNXN�DoÕVÕQGDQ��\|QHWLP�ELoLPLQLQ�
GH÷LúPHVL�GHYOHWL�VRQD�HUGLULU�YH�\HQL�ELU�GHYOHWLQ�NXUXOPDVÕ�DQODPÕQD�JHOLU� 0RQDUúLGH�GHYOHW�EDúNDQÕ�
Lú�EDúÕQD�YHUDVHW�\ROX\OD��FXPKXUL\HW�UHMLPLQGH�LVH�VHoLPOH�JHOLU��'ROD\ÕVÕ\OD�KHU�LNL�\|QHWLP�ELoLPLQGH�
PHúUXL\HWLQ�ND\QD÷Õ�IDUNOÕGÕU��%LULVLQGH�PHúUXL\HWLQ�ND\QD÷Õ�KDON��WRSOXP�LNHQ��GL÷HULQGH�YHUDVHW�
\ROXGXU� %X�QHGHQOHUOH�GH�\|QHWLP�ELoLPLQLQ�GH÷LúPHVL��Lo�KXNXN�DoÕVÕQGDQ�\HQL�ELU�GHYOHW�NXUXOPDVÕ�
DQODPÕQGDGÕU��$QFDN�PHVHOH\H�XOXVODUDUDVÕ�DoÕGDQ�EDNÕOGÕ÷ÕQGD��ED]Õ�\�N�PO�O�NOHULQ�\HULQH�
JHWLULOPHVLQL�VD÷ODPDN�LoLQ�PRQDUúLGHQ�FXPKXUL\HWH�JHoLú�HVNL�GHYOHWLQ�VRQD�HUPHVL�DQODPÕQD�JHOPH]��
0HVHOD��7�UNL\H�&XPKXUL\HW����� \ÕOÕQGD�NXUXOGX÷XQGD��PDOL�\|QGHNL�WDDKK�WOHUL�EDNÕPÕQGDQ�
NHQGLVLQGHQ�|QFHNL�2VPDQOÕ�'HYOHWL¶QLQ�GHYDPÕ�YH�ERUoODUÕ�DoÕVÕQGDQ�GD�KXNXNL�YDULVL�NDEXO�HGLOPLúWLU�
8OXVODUDUDVÕ�KXNXND�QHGHQ�JHUHN�YDUGÕU"�8OXVODUDUDVÕ�DODQGD�GHYOHWOHU�DUDVÕQGDNL�LOLúNLOHULQ�EDUÕú�YH�
G�]HQ�LoLQGH�\�U�\HELOPHVL�LoLQ�XOXVODUDUDVÕ�KXNXN�ROXúWXUXOPXúWXU��2VPDQOÕ�'HYOHWL¶QLQ�GHYOHW�
JHOHQH÷L��\DSÕVÕ�ROGX÷X�JLEL�7�UNL\H�&XPKXUL\HWL¶QGH�GHYDP�HWPHNWHGLU��'DQÕúWD\¶ÕQ�2VPDQOÕ�'HYOHWL�
]DPDQÕQGD�ROXúWXUXOPDVÕ��KDOHQ�\�U�UO�NWHNL�ED]Õ�NDQXQODUÕQ�2VPDQOÕ�G|QHPLQGH�oÕNDUÕOPÕú�ROPDVÕ�
JLEL��7�UNL\H�&XPKXUL\HWL��2VPDQOÕ�'HYOHWL¶QL�W�P�\OH�UHGGHGHQ�ELU�GHYOHW�GH÷LOGLU��=LUD�7�UNL\H�
&XPKXUL\HWL¶QLQ�NXUXOPDVÕ\OD�\HQL�ELU�GHYOHW�N�OW�U��ROXúPDPÕú��ELODNLV�|QFHNLQLQ�GHYDPÕ�ROPXúWXU�

'(9/(7�ø.7ø'$5,1,1�0(ù58/8ö8

.HOLPH�DQODPÕ\OD�PHúUXOXN� KHUKDQJL�ELU�ROD\�\D�GD�GDYUDQÕúÕQ�GR÷UX� KDNOÕ�YH\D�\HULQGH�
EXOXQPDVÕGÕU� 'HYOHW�LNWLGDUÕQÕQ�PHúUXOX÷X�GHQLOLQFH�LVH��GHYOHW�RUJDQODUÕQÕQ�H\OHP�YH�LúOHPOHULQLQ�WRSOXP�
WDUDIÕQGDQ�KDNOÕ�J|U�OPHVL��GHVWHNOHQPHVL� NÕVDFD�RQD\ODQPDVÕ�DQODúÕOÕU��%XQX�ELU�EDúND�úHNLOGH�ú|\OH�
DoÕNODPDN�GD�P�PN�QG�U��'HYOHWLQ�WRSOXPX�\|QHWPHVLQH�YDWDQGDúODUÕQ�UÕ]D�J|VWHUPHVL��PHúUXOXN�RODUDN�
DGODQGÕUÕOÕU��%X�|]HOOL÷LQGHQ�GROD\Õ�PHúUXOXN��VL\DVL�LWDDWLQ�J|Q�OO��ROPDVÕ�ELoLPLQGH�GH�LIDGH�HGLOHELOLU��

'HYOHW�LNWLGDUÕ�ELOLQGL÷L�JLEL�EDúOÕFD�LNL�XQVXUGDQ�ROXúPDNWDGÕU��.XYYHW�NXOODQÕPÕ�YH�UÕ]D��ELUH\OHULQ�
RQD\Õ���%XQX�ú|\OH�IRUP�OH�HWPHN�P�PN�QG�U�



��

'HYOHW øNWLGDUÕ  ������.XYYHW�.XOODQÕPÕ �������5Õ]D
�FHELU�J�F����úLGGHW�WHNHOL����� �ELUH\OHULQ�RQD\Õ�

'HYOHW�LNWLGDUÕ�VDGHFH�FHELU�J�F�QH�GD\DOÕ�RODUDN�V�UG�U�OHPH]��6DGHFH�NXYYHW�NXOODQÕPÕQD�GD\DOÕ�
ELU�LNWLGDU�X]XQ�V�UH�D\DNWD�NDODPD]��'HYOHW�LNWLGDUÕQÕQ�GHYDPOÕOÕ÷Õ��RQXQ�D]�\D�GD�oRN�WRSOXP�WDUDIÕQGDQ�
PHúUX�NDUúÕODQPDVÕQD�ED÷OÕGÕU��0HúUXOXN�EX�DoÕGDQ�WRSOXP�LOH�GHYOHW�DUDVÕQGDNL�LOLúNLQLQ�V�UG�U�OHELOLUOL÷L�
\|Q�QGHQ�|QHP�WDúÕPDNWDGÕU��0HúUX�LNWLGDU�GHQLOGL÷LQGH��WRSOXPGD�\D\JÕQ�RODQ�PHúUXOXN�LQDQFÕQD�X\JXQ�
EXOXQDQ�LNWLGDU�NDVWHGLOLU��7RSOXP�WDUDIÕQGDQ�GHVWHNOHQPH�YH�X\JXQ�NDUúÕODQPD��PHúUXOXNWDNL�D\ÕUW�HGLFL�
NULWHUGLU�

0HúUXOX÷XQ�W�P�WRSOXPODU�LoLQ�JHQHO��\DQL�HYUHQVHO�ELU�WDQÕPÕ�\DSÕODELOLU�PL"
<DSÕODPD]��=LUD��KHU�WRSOXPD�\|QHOLN�VL\DVL�N�OW�U�GH÷LúLU��+HU�WRSOXPGD�EHOOL�ELU�PHúUXOXN�LQDQFÕ�

YDUGÕU��(YUHQVHO�ELU�JHoHUOLOL÷H�VDKLS NHVLQ�ELU�PHúUXOXN�WDQÕPÕ�\D�GD�X\JXODPDVÕ�\RNWXU��0HúUXOXN�\HUH�YH�
]DPDQD�J|UH�GH÷LúHQ�ELU�NDYUDPGÕU��<DQL�QLVEL�J|UHOL�GLU� %HOOL�ELU�WRSOXPD�KDNLP�RODQ�PHúUXOXN�DQOD\ÕúÕ�
EDúND�ELU�WRSOXPGD�D\QHQ�NDEXO�J|UPH\HELOLU��%X�GR÷UXOWXGD�IDUNOÕ�PHúUXOXN�DQOD\ÕúODUÕQGDQ�V|]�HGLOHELOLU�
0HVHOD��ELU��ONHGH�OLEHUDOL]P�WRSOXP�WDUDIÕQGDQ�EHQLPVHQHUHN�OLEHUDO�ELU�WRSOXP�\DSÕVÕQGDQ�V|]�
HGLOHELOLUNHQ��EDúND�ELU�WRSOXP�PRQDUúLN�PHúUXOX÷X�EHQLPVH\HELOLU��$QFDN�EX�PHúUXOXN�GD�FXPKXUL\HW�
PHúUXOX÷XQGD�J|U�OHPH]��0HúUXOXN�GD�NHQGL�LoLQGH�oHúLWOL�úHNLOOHUGH�DGODQGÕUÕODELOLU��+�N�PHW�VLVWHPOHULQH�
J|UH�PHúUXOXN��SDUWL�VLVWHPOHULQH�J|UH�PHúUXOXN�JLEL� 0HúUXOXNOD�LOJLOL�ELU�EDúND�LKWLPDO�GH�úXGXU��$\QÕ�
WRSOXP�LoLQGH�GH�ED]Õ�NRQXODUGD�WRSOXPXQ�GHVWH÷L�YH\D�RQD\Õ�EDúND�NRQXODUD�J|UH�GDKD�G�ú�N�\D�GD�
\�NVHN�G�]H\GH�RODELOLU��<LQH��PHúUXOX÷XQ�G�]H\L�YH\D�\R÷XQOX÷X�]DPDQ�EDNÕPÕQGDQ�GD�GH÷LúNHQOLN�
J|VWHUHELOLU��0HVHOD��D\QÕ�LNWLGDU�G|QHPLQGH��R�LNWLGDUD�EDúWD�YHULOHQ�GHVWHN�LOH�VRQUDGDQ�YHULOHQ�GHVWHN�
IDUNOÕ�RODELOLU��%X�|UQHNOHU�PHúUXOX÷XQ�HYUHQVHO��\DQL�WHN�ELU�WDQÕPÕQÕQ�\DSÕODPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU��
0HúUXOXNWDNL�WHN�NULWHU�R�WRSOXPGD�\DúD\DQODUÕQ�LoLQGH�EXOXQGXNODUÕ�NRúXOODUÕ�GD�GLNNDWH�DODUDN�LNWLGDUD�
\|QHOLN�YHUGLNOHUL�GHVWHN�\D�GD�RQD\GÕU�

0HúUXOXN�YH�<DVDOOÕN
<DVDO�ELU�\|QHWLP�GH\LQFH�SR]LWLI��\DQL�\�U�UO�NWHNL�NXUDOODUD�J|UH�KDUHNHW�HGHQ�ELU�\|QHWLP�

DQODúÕOÕU��%|\OH�ELU�\|QHWLP�SR]LWLI�NXUDOODUD�J|UH�ROXúPXú�RODQ�YH�\LQH�EX�NXUDOODU�oHUoHYHVLQGH�LúOHP�YH�
H\OHPGH�EXOXQDQ�ELU�\|QHWLPGLU��0HúUX�ELU�\|QHWLP�LVH��WHPHO�NULWHUL�WRSOXP�WDUDIÕQGDQ�RQD\ODQPÕú�ROPDN�
RODQ�ELU�\|QHWLPGLU�

<DVDO�ELU�\|QHWLP��VRV\R�SROLWLN�DoÕGDQ�KHU�]DPDQ�PHúUX�ELU�\|QHWLP�NRQXPXQGD�ROPD\DELOLU��=LUD��
PHúUXOXNWD�|QHPOL�RODQ�WRSOXP�WDUDIÕQGDQ�X\JXQ�NDUúÕODQPDNWÕU��0HúUXOXN��EX�\|QGHQ�SR]LWLI�KXNXNX�GD�
DúDQ�ELU�NDYUDPGÕU��%X�IDUNOÕOÕNWDQ�GROD\Õ�PHúUXOXN�LOH�\DVDOOÕN�ELUELUOHUL\OH�|]GHú�NDYUDPODU�GH÷LOGLU��=LUD��
\DVDO�ELU NDUDU�WRSOXP�QH]GLQGH�KHU�]DPDQ�GHVWHN�EXOPD\DELOLU��0HVHOD��|]HOOHúWLUPH�NDUDUODUÕ��,UDN¶D�
DVNHU�J|QGHUPH�NDUDUÕ�

0HúUX�RODQ�KHU�úH\�\DVDOGÕU�GL\H�GH�ELU�úH\�LOHUL�V�U�OHPH]��0HVHOD��W|UH�FLQD\HWOHUL�\DVDGÕúÕGÕU�
DQFDN�WRSOXPXQ�ELU�NHVLPLQFH�EHQLPVHQHELOPHNWH�YH�PHúUX�J|U�OHELOPHNWHGLU� øON�\D\ÕQD�EDúODGÕNODUÕ�
G|QHPGH�|]HO�UDG\R�YH�WHOHYL]\RQODUÕQ�GXUXPODUÕ�GD�E|\OH\GL��%XQODU�\DVDO�GH÷LOGLOHU��]LUD�DQD\DVDGD�EX�
KDN�VDGHFH�757¶\H�WHNHO�RODUDN�WDQÕQPÕú�LGL��$QFDN�EX�UDG\R�YH�WHOHYL]\RQODU�WRSOXP�WDUDIÕQGDQ�NDEXO�
HGLOPHNWH��\DQL�PHúUX�LGLOHU�

%XQXQOD�ELUOLNWH��PHúUXOXN��\DVDOOÕ÷Õ�WDP�NDUúÕODPDVD�GD�JHQHOGH�RQXQ�ELU�NDULQHVL�VD\ÕOPDNWDGÕU��
d�QN��\DVDO�RODQ�ELU�IDDOL\HWLQ�\D�GD�\|QHWLPLQ�D\QÕ�]DPDQGD�R�WRSOXP�WDUDIÕQGDQ�PHúUX�NDUúÕODQPDVÕ�GD�
ú�SKHVL]�P�PN�QG�U��.DOGÕ�NL��DQD\DVDO�GHPRNUDVLOHU�DoÕVÕQGDQ�LGHDO�RODQ��KHP�\DVDOOÕ÷ÕQ�KHP�GH�
PHúUXOX÷XQ�ELU�DUDGD�YDU�ROPDVÕGÕU��$QFDN�EXQXQ�LoLQ�\DVDO�\|QHWLPOHULQ�GLNNDW�HWPHOHUL�JHUHNHQ�KXVXV�
KHUKDQJL�ELU�KXNXNL�NDUDU�DOPDGDQ�|QFH�R�NRQX\OD�LOJLOL�WRSOXPXQ�EHNOHQWLOHULQL��LKWL\DoODUÕQÕ�GLNNDWH�
DOPDNWÕU��%|\OH�ELU�V�UHoWHQ�VRQUD�R�LúOHPLQ�WRSOXP�QH]GLQGH�GHVWHN�EXOPDVÕ�P�PN�QG�U�

<DVDOOÕN�EDNÕPÕQGDQ�ELU�WDNÕP�LKWLPDOOHU�RUWD\D�oÕNDELOLU��ù|\OH�NL��EDúODQJÕoWD�\DVDO�RODQ�ELU�
\|QHWLP�VRQUDGDQ�EX�QLWHOL÷LQL�ND\EHGHELOLU��%DúODQJÕoWD�SR]LWLI�KXNXN�NXUDOODUÕQD�J|UH�J|UHYH�JHOPLú�
DQFDN�VRQUDGDQ�EX�NXUDOODUD�D\NÕUÕ�RODUDN�LúOHP�\DSPD\D�EDúOD\DQ�ELU�LNWLGDU�V|]�NRQXVX�RODELOLU�
$QD\DVDO�GHPRNUDVLOHUGH�EXQD�NDUúÕ�VLJRUWDODU�YDUGÕU��$QD\DVD�0DKNHPHVL��LGDUL�\DUJÕ�JLEL«�.H]D +LWOHU�
|UQH÷L�GH�E|\OHGLU� +LWOHU��SR]LWLI�KXNXN�NXUDOODUÕQD�J|UH�LNWLGDUD�JHOPLú�YH�PHYFXW�KXNXN�NXUDOODUÕQÕ�LKODO�
HGHUHN�\DVDOOÕ÷ÕQÕ�ND\EHWPLúWLU��

%LU�EDúND�KXVXV�RODUDN��EDúODQJÕoWD�\DVDO�ROPD\DQ�ELU�LNWLGDU��VRQUDGDQ�\DVDOOÕN�QLWHOL÷LQL�



��

ND]DQDELOLU� gUQH÷LQ��GDUEH�LOH�LNWLGDUÕ�HOH�JHoLUHQ�ELU�JUXS�VRQUDGDQ�EX�\|QHWLP�oHUoHYHVLQH�LOLúNLQ�KXNXN�
NXUDOODUÕ�LKGDV�HGHUHN�NHQGLQL�\DVDO�ELU�\|QHWLP�KDOLQH�JHWLUHELOLU�

<DVDOOÕN�LOH�+XNXNLOLN�0XND\HVHVL
<DVDOOÕN�LOH�KXNXNLOLN�NDYUDPODUÕ�|]GHú�PLGLU"�<DVDO�RODQ�KHU�úH\�KXNXNL�PLGLU"�<DVDO�ELU�\|QHWLP�

D\QÕ�]DPDQGD�KXNXN�GHYOHWL�SUHQVLSOHULQH�X\JXQ�ELU�\|QHWLP�PLGLU"
<DVDOOÕ÷ÕQ�NULWHUL��\�U�UO�NWH�RODQ�NXUDOODUD�X\JXQOXNWXU��+XNXNLOLN�LVH��VDGHFH�\�U�UO�NWH�RODQ�

NXUDOODUGDQ�LEDUHW�GH÷LOGLU��+XNXNLOLN��SR]LWLI�KXNXNXQ��VW�QO�÷�QH�YH�ELU�WDNÕP�HYUHQVHO�LONH�YH�SUHQVLSOHUH�
VDKLS�RODQ�GDKD��VW�ELU�NDYUDPGÕU��%LU�GHYOHW�\D�GD�ELU�VL\DVL�LNWLGDU��\�U�UO�NWHNL�NXUDOODUÕ�X\JXQ�KDUHNHW�
HWPHNOH�NDQXQ�GHYOHWL�\D�GD�\DVD�GHYOHWL�|]HOOL÷LQL�ND]DQDFDNWÕU��)DNDW�\�U�UO�NWHNL�NXUDOODU��KXNXNXQ�
HYUHQVHO�SUHQVLSOHULQL�LoHUPL\RUVD��E|\OH�ELU�GHYOHW�NDQXQ�GHYOHWL�RODUDN�NDOPD\D�GHYDP�HGHFHN�IDNDW�
KXNXN�GHYOHWL�QLWHOL÷LQL�ND]DQDPD\DFDNWÕU��ù�SKHVL]�ELU�\|QHWLPLQ�D\QÕ�DQGD�KHP�\DVDO�KHP�GH�KXNXNL�ELU�
\|QHWLP�RODELOPHVL�P�PN�QG�U��$QFDN EXQXQ�LoLQ��KXNXN�GHYOHWLQLQ�XQVXUODUÕ�WDP�RODUDN�YDU�ROPDOÕGÕU��%LU�
XQVXU�GDKL�HNVLN�ROVD��R�GHYOHW��KXNXN�GHYOHWL�ROPD�QLWHOL÷LQL�ND]DQDPD\DFDNWÕU��+XNXN�GHYOHWLQLQ�EHOOL�EDúOÕ�
XQVXUODUÕQÕ�ú|\OH�VD\DELOLUL]��GHYOHWLQ�\DVDODUD�X\PDVÕ��SDUODPHQWRQXQ�\DUJÕVDO�GHQHWLPL��LGDUHQLQ�
\DUJÕVDO�GHQHWLPL��ND]DQÕOPÕú�KDNODUD�VD\JÕ��HúLWOLN�LONHVL��LGDUH\H�NDUúÕ�WD]PLQDW�GDYDVÕ�DoÕODELOPHVL��
WHPHO�KDN�YH�K�UUL\HWOHULQ�DQD\DVD\OD�WHPLQDW�DOWÕQD�DOÕQPDVÕ��KXNXNL�J�YHQOLN��KXNXN�NXUDOODUÕQÕQ�DoÕN��
|QJ|U�OHELOLU��VR\XW��NHVLQ�YH�KHUNHV�WDUDIÕQGDQ�XODúÕODELOLU�ROPDVÕ���%X�XQVXUODU�YDUVD��ELU�GHYOHWH�KXNXN�
GHYOHWL�GHQLU��$QFDN�EXQODUÕQ�W�P�Q�Q�KHP�WHRULGH�KHP�GH�SUDWLNWH�EXOXQGX÷X�ELU�GHYOHW��XODúÕOPDVÕ�]RU�ELU�
GHYOHWWLU��7HRULN�RODUDN�W�P�EX�|]HOOLNOHU�EXOXQDELOLU�DQFDN�SUDWL÷H�JHoLULOPHVL�ELUD]�GDKD�]RUGXU��$QFDN�\LQH�
GH�KXNXN�GHYOHWL��XODúÕOPDVÕ�]RU�IDNDW�LPNkQVÕ]�GH÷LOGLU�

2VPDQOÕ�7�UN�$QD\DVDO�*HOLúPHOHUL
2VPDQOÕ�7�UN�DQD\DVDO�WDULKLQH�EDNWÕ÷ÕPÕ]GD��\DVDOOÕ÷D�LON�GHID������7DQ]LPDW�)HUPDQÕ¶QGD�

UDVWODUÕ]� %XUDGD�LON�GHID�YHUJL�DOÕPÕQÕQ�\DVD\OD�\DSÕODFD÷Õ�EHOLUOHQPLúWLU��%XQXQ�|QHPL�úXUDGDGÕU�NL��EX�
WDULKWHQ�|QFH�YHUJL�DOÕPÕ�YH�DVNHUOLN�\DVD\D�WkEL�GH÷LOGLU��9HUJLQLQ�RUDQÕ��QDVÕO�DOÕQDFD÷Õ��DVNHUOL÷LQ�KDQJL�
úDUWODUGD�YH�KDQJL�V�UH�LOH�RODFD÷Õ�EHOLUVL]GLU��7DQ]LPDW�)HUPDQÕ¶\OD�\DVDOOÕ÷D�DGÕP�DWÕOPDVÕQD�UD÷PHQ��
KXNXNLOLN�\|Q�QGH�KHQ�]�ELU�ND]DQÕP�\RNWXU�

�����,VODKDW�)HUPDQÕ¶QGD�GD�\LQH�\DVDOOÕN�J|U�O�U�IDNDW�KXNXNLOL÷H�KHQ�]�UDVWODQPD]�
���� .DQXQ�X�(VDVL� LON�\D]ÕOÕ�DQD\DVDPÕ]GÕ� $\UÕFD��EXQXQOD�PHúUXWL�PRQDUúL\H�JHoLOPLúWLU��

3DGLúDKÕQ�\HWNLOHUL�PHFOLVOH�SD\ODúÕOPÕúWÕU��7HRULN�RODUDN�\DVDOOÕN�\LQH�YDU�DQFDN�KXNXNLOLN�\RNWXU��3DGLúDKÕQ�
V�UJ�Q�\HWNLVL��EDVÕQÕQ�µNDQXQ�VÕQÕUODUÕ�LoLQGH¶�VHUEHVW�RODFD÷Õ�JLEL�K�N�POHU��EL]H�KXNXNLOL÷LQ�KHQ�]�PHYFXW�
ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU� �����$QD\DVDVÕ�������GH÷LúLNOLNOHUL\OH�|QHPOL�|Oo�GH�L\LOHúWLULOPLú��DQFDN�\LQH�
GH�EX��KXNXNLOL÷L�VD÷ODPD\D�\HWPHPLúWLU�

�����$QD\DVDVÕ��ROD÷DQ�VW��ELU�G|QHPLQ��U�Q�G�U�������$QD\DVDVÕ��KDOL KD]ÕUGD�ELU�DQD\DVD�
YDUNHQ�oÕNDQ�YH RQX�\�U�UO�NWHQ�NDOGÕUPD\DQ�ELU�DQD\DVDGÕU��0LOOL�HJHPHQOLN�SUHQVLELQH�\HU�YHUPLú��IDNDW�
KXNXNLOL÷L�JHUoHNOHúWLUHPHPLúWLU�

�����$QD\DVDVÕ��FXPKXUL\HWLQ�LON�DQD\DVDVÕGÕU��$QFDN�EX�GD�KXNXNLOL÷L�JHWLUHPHPLúWLU��0HVHOD��
SDUODPHQWRQXQ�\DUJÕVDO�GHQHWLPL�\RNWXU��0HFOLV��DQD\DVD\D�D\NÕUÕ�ELU�NDQXQ�LOH�DQD\DVDGD�WHPLQDW�DOWÕQD�
DOÕQDQ�KDN�YH�|]J�UO�NOHUL�NÕVÕWODUVD��EXQX�HQJHOOH\LFL�ELU�GHQHWLP�PHNDQL]PDVÕ�\RNWXU�

�����$QD\DVDVÕ�LOH�LON�GHID�WHRULN�RODUDN�GD�ROVD�KXNXNLOL÷LQ�PHYFXW�ROGX÷X�J|U�O�U�������
$QD\DVDVÕ GD�|\OHGLU�DQFDN�EX�DQD\DVDODU�LNLOL�ELU�D\UÕPOD�LQFHOHQHELOLU��gQFHOLNOH��WHRULN�G�]H\GH��KHU�LNL�
DQD\DVDGD�GD�KXNXNLOL÷LQ�ROGX÷X�J|U�O�U��3DUODPHQWRQXQ�\DUJÕVDO�GHQHWLPL��HúLWOLN�LONHVL��LGDUHQLQ�\DUJÕVDO�
GHQHWLPL�YV��$QFDN�SUDWLN�G�]H\GH�ELU�GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD�KHU�LNL�DQD\DVDGD�GD�KXNXNLOL÷LQ�YH�
KXNXN�GHYOHWLQLQ�YDU�ROXS�ROPDGÕ÷Õ�WDUWÕúÕODELOLU��

0HúUXOXN�YH�.RQVHQV�V
*HQHO�DQODPGD�NRQVHQV�V��EHOLUOL�ELU�VRUXQ��]HULQGH�WRSOXP��\HOHULQLQ�E�\�N�oR÷XQOX÷X�DUDVÕQGD�

J|U�ú�ELUOL÷L�EXOXQPDVÕGÕU�
'DU�DQODPGD�NRQVHQV�V�LVH��\|QHWLP�G�]HQL��]HULQGH�WRSOXP��\HOHUL�DUDVÕQGD�J|U�ú�ELUOL÷L�

EXOXQPDVÕGÕU� 0HVHOD��VL\DVDO�VLVWHPLQ�QH�ROGX÷X��GHYOHW�ELoLPLQLQ�QH�ROGX÷X��\|QHWLP�ELoLPLQLQ�QH�ROGX÷X�
JLEL�

*|U�ú�ELUO L÷L��R\ELUO L÷L�úHNOLQGH�GH÷LOGLU��=LUD��KHUNHV�KHU�NRQXGD�D\QÕ�G�ú�QPH\HELOLU��
.RQVHQV�VWHQ�V|]�HGHELOPHN�LoLQ����¶QLQ��]HUL�|QHPOL�GH÷LOGLU������YH��]HULQGHNL�ELU�NHVLP�DUDVÕQGD�ILNLU�
ELUOL÷L�ROPDOÕGÕU��G|UWWH��o����%LU�WRSOXPXQ����¶L��QLWHU�����¶X�IHGHUDO�GHYOHW�DOWÕQGD�\|QHWLOPHN�LVWL\RUVD��R�
WRSOXPGD�NRQVHQV�V�ROPD]��$QFDN�PHVHOD�WRSOXPXQ����¶L�FXPKXUL\HW�����¶VL�PRQDUúL�LVWL\RUVD��EXUDGD�



��

NRQVHQV�V�YDUGÕU�
%L]LP�EXUDGD�HOH�DODFD÷ÕPÕ]��PHúUXOXN�LOH�PXND\HVHVLQL�\DSDFD÷ÕPÕ]��GDU�DQODPGD�NRQVHQV�VW�U�
%LU�WRSOXPXQ�\|QHWLP�G�]HQL��]HULQGHNL�DQODúPD�QH�GHUHFH�\�NVHNVH��R�UHMLP�R�NDGDU�VD÷ODP�ELU�

WHPHOH�RWXUPXú�GHPHNWLU��6L\DVDO�VLVWHP�RODUDN�GHPRNUDVL\OH�\|QHWLOPH�NDUDUÕQD�YDUÕOPÕúVD��UHMLP�
�]HULQGHNL�P�FDGHOH�R�|Oo�GH�D]GÕU��<|QHWLP�G�]HQL�NRQXVXQGD�WHPHO�ELU�DQODúPD�\RNVD��UHMLP��]HULQGH�
P�FDGHOH EDúODU� $QFDN�UHMLP��]HULQGHNL�P�FDGHOH�LOH��UHMLP�LoLQGHNL�P�FDGHOH\L�ELUELULQH�NDUÕúWÕUPDPDN�
JHUHNLU��5HMLP��]HULQGHNL�P�FDGHOHGH��WRSOXPXQ�\|QHWLP�G�]HQLQH�LOLúNLQ�ELU�WHSNL�YDUGÕU��%XQD�NDUúÕOÕN�
UHMLP�LoLQGH�P�FDGHOH�LVH��GDKD�VRPXW��LúOH\LúH��X\JXODPD\D�\|QHOLNWLU� %HOLUOL�ELU�]DPDQGD�LNWLGDUÕ�HOLQGH�
EXOXQGXUDQODUD�YH�RQXQ�SROLWLNDODUÕQD�WHSNL�YDUVD��EX�GXUXPGD�UHMLP�LoL�P�FDGHOH�V|]�NRQXVXGXU��5HMLP�
�]HULQGHNL�P�FDGHOHGH��DQD\DVDO�YH�VL\DVDO�G�]HQLQ�NHQGLVLQH�NDUúÕ�ELU�WHSNL��GL÷HULQGH�LVH��DQD\DVDO�YH�
VL\DVDO�G�]HQLQ�LúOH\LúLQH��SUDWL÷LQH�ELU�WHSNL�YDUGÕU�

+HU�LNL�P�FDGHOHQLQ�RUWDGDQ�NDOGÕUÕODELOPHVL��VRQD�HUGLULOPHVL�QDVÕO�P�PN�Q�RODELOLU"
$]ÕQOÕNWD�NDODQ�NÕVÕP��EDúODQJÕoWDNL�DQODúPD\D�X\PD]VD��Lo�LV\DQ�YH�LKWLODO�ROXU��5HMLP�LoL�

P�FDGHOH�GHPRNUDWLN�\|QWHPOHUOH�JLGHULOHELOLU��0HVHOD��VHoLP�VLVWHPLQH�\|QHOLN�ELU�WHSNL�YDUVD��
SDUODPHQWRQXQ��NDPXR\XQXQ�GD�GH÷LúLN�J|U�úOHULQL�DODUDN�\DVDO�GH÷LúLNOLNOHUH�JLWPHVL�P�PN�QG�U��$\QÕ�
úHNLOGH�EHOOL�ELU�LNWLGDUÕQ�Lo�YH�GÕú�SROLWLND�WXWXPXQD�NDUúÕ�WHSNL�YDUVD��EX�WHSNLQLQ�JLGHULOPHVLQLQ�\ROX��\HQL�
ELU�VHoLPOH��R�LNWLGDUÕQ�GH÷LúPHVLQL�VD÷ODPDNWÕU��5HMLP��]HULQGHNL�P�FDGHOHGH�LVH�DUWÕN�IDUNOÕ�PHúUXOXN�
DQOD\ÕúODUÕ�NDUúÕ�NDUúÕ\DGÕU��%|\OH�ELU�GXUXPGD��ELU�PHúUXOXN�oDWÕúPDVÕ�\DúDQPDNWDGÕU��7HPHO�DQODúPDGD�
ELU�E|O�QPH�YDUGÕU��%XUDGDNL�E|O�QPH��WRSOXPXQ�VRV\DO�\DSÕVÕQGDNL�ELU�E|O�QPH\L�LIDGH�HGHU��%XUDGD��
\D\JÕQ�PHúUXOXN�DQOD\ÕúÕQÕQ�NDUúÕVÕQD�\HQL�ELU�DQOD\Õú�oÕNPÕúWÕU� %X�PHúUXOXN�oDWÕúPDVÕ��EDUÕúoÕO�\ROODUOD�
JLGHULOHPH]VH��R�WRSOXP�ELU�Lo LV\DQD�YH�LKWLODOH�JLGHELOLU��%XQXQOD�ELUOLNWH��VLVWHPH�KHU�NDUúÕ�oÕNÕú�GD�ELU�
LKWLODOOH�VRQXoODQPD\DELOLU� gUQH÷LQ��N�o�N�oDSOÕ�LKWLODO�JUXSODUÕQÕQ�úLGGHW�H\OHPOHUL�YH�DoWÕ÷Õ�G�]HQVL]OL÷L�
LKWLODO�RODUDN�DOJÕODPDPDN�JHUHNLU��øKWLODO�LoLQ�NLWOHVHO�oDSWD�ELU�KDUHNHW�ROPDVÕ�JHUHNLU� +HUKDQJL�ELU�JUXEXQ�
úLGGHW�H\OHPL��LNWLGDUD�HO�NRQXOPDVÕQD�\RO�DoDELOLUVH�GH�EX�GXUXP��\HQL�ELU�\|QHWLP�G�]HQLQLQ�NXUXOPDVÕ�
DQODPÕQD�JHOPHPHNWHGLU��'DUEH�GXUXPXQGD�VL\DVDO�E�W�QO�÷H�\|QHOLN�ELU�KDUHNHW�\RNWXU��'DUEH��VL\DVDO�
E�W�Q�Q�LúOH\LúLQH�\|QHOLN�ELU�KDUHNHWWLU� %X�DQODPGD��RUGXQXQ�LNWLGDUD�DoÕN�YH�NHVLQ�ELU�úHNLOGH�HO�NR\PDVÕ�
GDUEHGLU�

)UDQVÕ]�øKWLODOL¶QLQ�HQ�WHPHO�VHEHEL�QHGLU"
)UDQVD¶GDNL�J�oOHU�GHQJHVLQLQ�GH÷LúPH\H�EDúODPDVÕ�YH�EXQX�VRQXFXQGD�HúLWOL÷LQ�ER]XOPDVÕ��

VRV\DO�VÕQÕIVDO�D\UÕOÕNODUÕQ�EHOLUJLQOHúPHVL��+DON�\L\HFHN�HNPHN�EXODPD]NHQ��\|QHWLFL��µHNPHN�EXODPD]ODUVD�
SDVWD�\HVLQOHU¶�GL\RU��)UDQVÕ]�øKWLODOL¶QLQ�\�U�W�F�V��EXUMXYD]LGLU�

0HúUXOXN�.D\QDNODUÕ
'HYOHW�RUJDQODUÕ��KXNXNL�LúOHPOHULQL�\�U�W�UNHQ��WRSOXPXQ�GHVWH÷LQL�KDQJL�NDQDOODUGDQ�

DOPDNWD\GÕODU"�'HYOHW�\|QHWLPLQLQ�PHúUXOX÷XQXQ�ND\QD÷Õ�QHGLU"

'LQ � øNWLGDUODUFD�PHúUXOXN�ND\QD÷Õ�RODUDN�NDEXO�HGLOPLúWLU��'�Q\HYL�LNWLGDUOD�GLQL�LNWLGDUÕQ�D\QÕ�VL\DVL�
\DSÕ�LoLQGH�V�UHNOL�RODUDN�ELUOLNWH�ROPDVÕ�V|]�NRQXVXGXU��6Xo YH�J�QDK��LWDDW�YH�LEDGHW�NDYUDPODUÕ�V�UHNOL�
ELUOLNWH�NXOODQÕOPÕúWÕU��6L\DVL�\|QHOLPGH�LWDDW��GLQL�ELU�J|UHY�RODUDN�NDEXO�HGLOPLúWLU�

(VNL�0ÕVÕU¶GD�LWDDWL�HOLQGH�EXOXQGXUDQ�NLúLOHUH�WDQUÕ��NUDO��GHQLUNHQ��(VNL�<XQDQ¶GD�VLWH�\DVDODUÕQD�
NDUúÕ�JHOPHN��WDQUÕODUÕ�UHGGHWPHN�DQODPÕQGD�\RUXPODQPÕúWÕU��3ROLV�G�]HQLQH�LWDDW��D\QÕ�]DPDQGD�GLQL�ELU�
J|UHY�NDEXO�HGLOPLúWLU��2UWDoD÷GD�+ÕULVWL\DQ�LQDQFÕ�EDVNÕQGÕU� .LOLVH��GLQL�LNWLGDU���NUDOODUÕQ��G�Q\HYL�
LNWLGDUÕQ��NLOLVH\H�ED÷OÕ�ROPDVÕQÕ�YH�RQXQ�GLUHNWLIOHUL�DOWÕQGD�K�N�P�YHUPHVL�JHUHNWL÷LQL�LGGLD�HWPLúWLU��%X�
LGGLD\D�NDUúÕOÕN�NUDOODU�GD��NHQGLOHULQLQ�GR÷UXGDQ�LODKL�NXYYHWH�ED÷OÕ�ROGXNODUÕQÕ��NLOLVH\H�ED÷OÕ�ROPDGÕNODUÕQÕ�
V|\OHPLúOHUGLU��%XQD��NUDOODUÕQ�NXWVDO�KDNNÕ�WHRULVL GHQLU��%X�KHU�LNL�LGGLDQÕQ�RUWDN�\|Q��LVH��KHU�LNLVLQGH�
GH�LNWLGDUÕQ�PHúUXOX÷XQXQ�GLQH�GD\DQPDNWD�ROPDVÕGÕU�

7DULK�ER\XQFD��GLQH�UHIHUDQV��VL\DVÕ�G�ú�Q�UOHULQ�HVHUOHULQGH�GH�J|U�OPHNWHGLU��3ODWRQ��6RNUDWHV�
JLEL� 3ODWRQ��µøGHDO�'HYOHW¶�DGOÕ�HVHULQGH��GHYOHWLQ�D\DNWD�NDODELOPHVL�LoLQ��WRSOXPXQ�NXUXOX�G�]HQH�LWDDWLQL�
VD÷ODPDQÕQ�JHUHNOL�ROGX÷XQX�YH�EXQXQ�LoLQ�HQ�|QHPOL�DUDFÕQ�GD�GLQ�ROGX÷XQX�V|\OHPHNWHGLU��øWDO\DQ�
G�ú�Q�U�0DFKLDYHOOL�LVH��SUHQVOLNOHULQ�X]XQ�V�UHOL�YH�J�oO��RODUDN�YDU�RODELOPHOHUL�LoLQ��GLQGHQ�
\DUDUODQDELOHFHNOHULQL�LIDGH�HWPHNWHGLU� $OPDQ�G�ú�Q�U�0D[�:HEHU��GLQLQ�VL\DVDO�YH�WRSOXPVDO�DoÕGDQ�
ELUOHúWLULFL�ROGX÷XQX�V|\OHPLúWLU�

.ÕVDFDVÕ��GLQ��KHP�WHRULN�KHP�GH�SUDWLN�G�]H\GH�J�oO��ELU�PHúUXL\HW�ND\QD÷Õ�RODUDN�NXOODQÕOPÕúWÕU��



��

'LQLQ��VL\DVL�LNWLGDUODUÕ�NXWVDOODúWÕUÕFÕ�ELU�|]HOOL÷L�EXOXQPDNWDGÕU��<DQL�GLQ�DUDFÕOÕ÷Õ\OD�LNWLGDUODU��HOHúWLULOHPH]��
GRNXQXODPD]�ELU�J�o�KDOLQH�JHOPLúWLU� %XQGDQ�GROD\Õ�KHU�VL\DVL�LNWLGDU��D]�YH\D�oRN��GLQL�ELU�PHúUXL\HW�
ND\QD÷Õ�RODUDN�NXOODQPD�\ROXQD�JLWPHNWHGLU��%X�WXWXPD�J�Q�P�]GH�GH�UDVWODQPDNWDGÕU�

'LQH�\DSÕODQ�DWÕIODU��UHIHUDQVODU�KDQJL�QRNWDGDQ�VRQUD�ODLNOLN�DoÕVÕQGDQ�ELU�WHKOLNH�WHúNLO�HGHU"
+HU��ONH�NDQXQ�\DSDUNHQ�GLQ��DKOkN��J|UJ��NXUDOODUÕQGDQ�HVLQOHQHELOLU��6DGHFH�EHOOL�ELU�GLQ�WHPHO�

DOÕQDUDN�KXNXN�NXUDOÕ�\DSÕOÕU�LVH�EX��WHKOLNH�WHúNLO�HGHU��=LUD��R�WRSOXPGD�R�GLQH�PHQVXS�ROPD\DQ�LQVDQODU�
RODELOLU��/DLNOL÷LQ�ER\XWX�LVH��GLQ�YH�YLFGDQ�K�UUL\HWL�LOH�GLQLQ�GHYOHWH��GHYOHWLQ�GLQH�P�GDKDOH�HWPHPHVLGLU�

*HOHQHNOHU ��*HOHQHN��VL\DVL�KD\DWÕ�YH�RQXQ�LúOH\Lú�ELoLPLQ�WD\LQ�HGHQ�WDULKL��VL\DVL�YH�VRV\DO�QLWHOLNOL�
NXUDOODUGÕU��*HOHQHNVHO�LNWLGDU�LVH��PHúUXL\HWLQL�JHOHQHNOHUGHQ�DODQ�LNWLGDU�WLSLGLU��*HOHQHNOHULQ�LNWLGDUODU�LoLQ�
YD]JHoLOPH]�ELU�PHúUXOXN�ROGX÷XQX�0D[�:HEHU��µ(NRQRPL�YH�7RSOXP¶�DGOÕ�HVHULQGH�EHOLUWPLúWLU��

*�Q�P�]GH�PHúUXL\HWLQL�VDOW�JHOHQHNOHUGHQ�DODQ�ELU�LNWLGDUD�UDVWODQPD]��$QFDN�KHU�\|QHWLPGH�GH�
JHOHQHNOHULQ�L]OHULQH�UDVWODPDN�P�PN�QG�U� 5REHUW�'DOK¶D�J|UH��KHU�VL\DVDO�VLVWHPGH�JHoPLúWHQ�JHOHQ�
WXWXP�YH�GDYUDQÕúODUÕQ�LNWLGDUÕQ�PHúUXOX÷XQD�D]�\D�GD�oRN�NDWNÕGD�EXOXQGXNODUÕ�ELU�JHUoHNWLU�

*HOHQHNVHO�LNWLGDU�W�U�QGH��LNWLGDU�VDKLSOHULQLQ�úDKVÕQD�\|QHOLN�LWDDW�V|]�NRQXVXGXU��0HVHOD��
PRQDUúLOHU��IHRGDO�\|QHWLPOHUGH�ROGX÷X�JLEL�

7�UNL\H�DoÕVÕQGDQ�VL\DVDO�\|QHWLPLQ�LúOH\LúLQH�\|QHOLN�JHOHQHNOHU�YDU�PÕGÕU"
7�UN�WRSOXPXQXQ�VL\DVL�LNWLGDUODUD�VRQVX]�J�YHQL�YDUGÕU������\\�2VPDQOÕ�'HYOHWL¶QLQ�NXUXOXúX\OD�

ELUOLNWH���7RSOXPXQ��GHYOHWH�ELU�NXWVDOOÕN�DWIHWPHVL�V|]�NRQXVXGXU��'HYOHWLQ�NXWVDOOÕ÷Õ��FXPKXUL\HWLQ�
NXUXOXúXQGD�GD�J|U�O�U��%XQODUÕQ�VRQXFX�RODUDN��7�UN�\|QHWLFLOHUL��EDWÕGDNL�PHVOHNWDúODUÕQD�J|UH��LúH�ELU�
DGÕP�|QGH�EDúODPDNWDGÕUODU�

.DUL]PDWLN�/LGHUOLN ��.DUL]PDWLN�OLGHUOLN��LNWLGDUD�SVLNRORMLN�ELU�ER\XW�NDWPDNWDGÕU��7RSOXPVDO�ELUOL÷LQ�YH�
E�W�QO�÷�Q�VD÷ODQPDVÕQGD�HWNLOL�ELU�PHúUXOXN�ND\QD÷ÕGÕU� 7DQÕP�RODUDN�NDUL]PDWLN�OLGHUOLN��WDULKVHO�ELU�
PLV\RQOD�\D�GD�GLQL�YH\D�LGHRORMLN�ELU�DUJ�PDQOD�\DKXW�GD�NLúLVHO�ELUWDNÕP�QLWHOLNOHUOH�ELU�LQVDQÕQ�GL÷HU�
LQVDQODU��]HULQGH�PXWODN�ELU�J�o�ROXúWXUPDVÕ�DQODPÕQD�JHOPHNWHGLU��0D[�:HEHU��PHúUXOXN�ND\QDNODUÕ�
DUDVÕQGD�NDUL]PDWLN�OLGHUOL÷L�GH�HOH�DOPDNWD�YH�PHúUXOX÷XQX�EX�\ROOD�VD÷OD\DQ�LNWLGDUD�GD�NDUL]PDWLN�LNWLGDU�
\D�GD�NDUL]PDWLN�RWRULWH�GHPHNWHGLU�

%X � LNWLGDU�W�Q�QGH�\|QHWLP��PHúUXOX÷XQX��WHN�ELU�NLúLQLQ�ROD÷DQ�VW��VD\ÕODQ�QLWHOLNOHULQGHQ�
DOPDNWDGÕU��7RSOXP��EX�NLúLGH�|UQHN�DOÕQDFDN�ELU�GDYUDQÕú�\D�GD�NLúLVHO�|]HOOLNOHU�J|UG�÷��LoLQ�EX�NLúL\H�
GHVWHN�YHUPHNWHGLU��/LGHULQ�JHUoHNWHQ�EX�QLWHOLNOHUH�VDKLS�ROXS�ROPDPDVÕQÕQ�ELU�|QHPL�\RNWXU��=LUD�|QHPOL�
RODQ��KDONÕQ�JHUoHNWH�E|\OH�ROGX÷XQD�LQDQFÕQÕQ�ROPDVÕGÕU��/LGHU��EX�LQDQFÕQ�WRSOXPGD�\D\JÕQOÕ÷Õ�|Oo�V�QGH�
NHQGLVLQH�\D\JÕQ�ELU�GHVWHN�ND]DQPÕú�ROPDNWDGÕU��

%X�RWRULWH�WLSL�KHU�]DPDQ�NDUúÕODúÕODQ�ELU�PRGHO�GH÷LOGLU��.DUL]PDWLN�OLGHUOLN��ROD÷DQ�VW��]DPDQODUD�
|]J��RODQ�ELU�RWRULWH�W�U�G�U��%X�W�U�OLGHUOHULQ�NLWOHOHUL�SHúOHULQGH V�U�NOHPH�|]HOOLN�YH�\HWHQHNOHUL�V|]�
NRQXVXGXU� %X�RWRULWH�WLSLQLQ��GL÷HU�RWRULWH�WLSOHULQGHQ�HQ�|QHPOL�IDUNÕ��GDKD�D]�|P�UO��YH�GDKD�D]�LVWLNUDUOÕ�
ROPDVÕGÕU� d�QN���WHN�ELU�úDKVÕQ�NLúLOL÷LQH�ED÷OÕ�RODQ�ROD÷DQ�VW��QLWHOLNOL�ELU�RWRULWH��EDúND�ELU�NLPVH\H�
ROGX÷X�JLEL�LQWLNDO�HWPH]��'ROD\ÕVÕ\OD�EX�RWRULWH�WLSL��OLGHU�KD\DWWD�NDOGÕ÷Õ�V�UHFH�JHoHUOL�RODQ�ELU�RWRULWH�
WLSLGLU��%X�OLGHUOHULQ�VL\DVL�KD\DWWDQ�oHNLOPHOHUL\OH�EX�W�U�RWRULWH�WLSL��EDúND�RWRULWH�WLSOHULQH�\HULQL�EÕUDNÕU��0��
.��$WDW�UN��<DVHU�$UDIDW��)LGHO�&DVWUR�NDUL]PDWLN�OLGHUOHUGLU��*HRUJH�:��%XVK��7RQ\�%ODLU�LoLQ�LVH�D\QÕ�
úH\OHUL�V|\OHPHN�SHN�P�PN�Q�GH÷LOGLU��WDUWÕúÕODELOLU�

3R]LWLI�+XNXN�.XUDOODUÕ�� �%XUDGD��LNWLGDUÕQ�PHúUXOX÷X��VL\DVL�\DSÕ\Õ�G�]HQOH\HQ�NXUDOODUÕQ��\|QHWLOHQOHU
WDUDIÕQGDQ�JHoHUOL�NDEXO�HGLOPHVLQH�GD\DQPDNWDGÕU��5HMLPLQ�GD\DQGÕ÷Õ�KXNXN�G�]HQL��PHúUX�RODUDN�
EHQLPVHQGL÷L�WDNGLUGH�EX�NXUDOODUD�J|UH�J|UHYH�JHOHQOHULQ�RWRULWHOHUL�GH�PHúUX�KDOH�JHOPHNWHGLU��gUQH÷LQ��
JHQHO�QRUP�QLWHOL÷LQGHNL�DQD\DVD��ELU�WRSOXP�WDUDIÕQGDQ�QH�GHUHFH�PHúUX�NDUúÕODQÕUVD��R�DQD\DVD�
GR÷UXOWXVXQGD�LNWLGDUD�JHOHQ�RWRULWH�GH�R�|Oo�GH�PHúUXOXN�ND]DQPDNWDGÕU� 0D[�:HEHU�PHúUXOX÷X�EX�
úHNLOGH�ND]DQDQ�LNWLGDUD�\DVDO�LNWLGDU��\DVDO�RWRULWH�GHPHNWHGLU��%X�LNWLGDU�WLSLQGH�\|QHWHQOHULQ�úDKVÕQD�
GH÷LO��LúJDO�HWWLNOHUL�PDNDPD��\DQL�PHYFXW�KXNXN�G�]HQLQH�LWDDW�V|]�NRQXVXGXU��*�Q�P�]GH�JHoHUOL�RODQ�
LVH�JHQHOOLNOH�EXGXU� $QFDN�\DVDO�RWRULWH�\DQÕQGD�JHOHQHNVHO�RWRULWH�YH�NDUL]PDWLN�RWRULWH�XQVXUODUÕQD�GD�
D\QÕ�GHYOHW�LoLQGH�UDVWODQDELOPHNWHGLU�
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-HDQ�%RGLQ

����\\�)UDQVDVÕ¶QGD�\DúDPÕú�RODQ�ELU�G�ú�Q�UG�U��'HYOHWLQ�$OWÕ�.LWDEÕ DGOÕ�HVHULQGH��HJHPHQOLN�
WHRULVLQL�RUWD\D�DWDU�YH�PRGHUQ�GHYOHWLQ�WHPHOOHULQL�ROXúWXUXU��%X�HVHULQGH�-HDQ�%RGLQ��ELUNDo�DPDFÕ�KHGHI�
DOPÕúWÕU��%XQODUGDQ�ELULVL��NUDOÕQ�PXWODN��NHVLQ��LNWLGDUÕQÕ�VD÷ODPDNWÕU� %RGLQ¶LQ�DPDFÕ��NDUPD�\|QHWLPL�VRQD�
HUGLUPHNWLU��.DUPD�\|QHWLP��NUDO��VR\OXODU�YH�NLOLVHGHQ�ROXúPDNWDGÕU��%RGLQ��VDGHFH�NUDOÕQ�LNWLGDUÕQÕ�
|QJ|UPHNWHGLU��%XQXQ�VHEHEL�LVH�R�G|QHP��)UDQVD¶GD�GLQ�VDYDúODUÕ�YDUGÕU�YH�EXQXQ�VRQXFX�RODUDN�
)UDQVD¶GD�NDPX�G�]HQLQLQ�ER]XOPXú�ROPDVÕGÕU� %RGLQ��EDUÕú�YH�G�]HQ�WHPLQL�LoLQ�WHN�ELU�NLúLQLQ�LNWLGDUÕQÕ��
\DQL�PRQDUúL\L�VDYXQPDNWDGÕU�

%RGLQ��GLQL�LQDQoODUÕQ�KRúJ|U�\OH�NDUúÕODQPDVÕQÕ�LVWHU��)UDQVD¶GD�.DWROLNOHU��3URWHVWDQODUÕ��ONHGH�
LVWHPL\RU��%RGLQ��KLo�NLPVHQLQ�LQDQFÕQÕQ�NHQGLVLQGHQ�DOÕQPDPDVÕQÕ��NLúL\H�]RUOD�ELU�GLQL�LQDQFÕ�
EHQLPVHWLOPHPHVLQL�YH�\|QHWLFLOHULQ�GH�EXQD�WHQH]]�O�HWPHPHVLQL�VDYXQPDNWDGÕU� øQDQoODUD�KRúJ|U�\OH�
EDNÕOPDOÕGÕU��$NVL�KDOGH�GHYOHW�LoLQGH�G�]HQVL]OLN�ROXU��%RGLQ¶LQ�EX�J|U�úOHUL�GLQ�YH�YLFGDQ�K�UUL\HWLQLQ�
WHPHOOHULQL�ROXúWXUXU��$QFDN��-HDQ�%RGLQ¶LQ�DVÕO�DPDFÕ�|]J�UO�N�GH÷LOGLU��%RGLQ¶LQ�DVÕO�oDEDVÕ��)UDQVD¶GD�
GD÷ÕOPÕú�RODQ�VL\DVL�ELUOL÷L�VD÷ODPDN��G�]HQOL�YH�J�oO��ELU�GHYOHWLQ�NXUXODELOPHVLQL�WHPLQ�HWPHNWLU��%|\OH�ELU�
oDED\D�JLULúPHVLQLQ�HQ�|QHPOL�VHEHEL�GH�R�G|QHPGHNL�GLQ�oDWÕúPDODUÕGÕU�

%RGLQ¶LQ�GHYOHW�KDNNÕQGDNL�J|U�úOHULQH�JHOLQFH��%RGLQ¶GHNL�GHYOHW�DQOD\ÕúÕ��E�\�N�|Oo�GH�$ULVWR¶QXQ�
GHYOHW�DQOD\ÕúÕ\OD�SDUDOHOOLN�DU]�HGHU��$ULVWR�LVH��GHYOHWLQ��DLOHOHULQ�ELUOHúPHVL\OH�ROXúWX÷XQX�LIDGH�
HWPHNWHGLU��$ULVWR¶\D�J|UH�DLOHOHU�NDELOHOHUL��NDELOHOHU�NODQODUÕ��NODQODU�N|\OHUL�YH�N|\OHU�GH�GHYOHWL�ROXúWXUXU�
-HDQ�%RGLQ�GH�GHYOHWL DLOHOHUGHQ�ROXúPXú�ELU�\DSÕ�RODUDN�J|U�U�YH�µGHYOHW��DLOHOHULQ�\|QHWLPLGLU¶�GHU� 'HYOHW��
WRSOXPXQ��VW�Q�ELU�NXYYHW�WDUDIÕQGDQ�\|QHWLOPHVLGLU��$LOHOHU�RUWDN�VDYXQPD�YH�RUWDN�oÕNDUODUÕQ�ELUOHúPHVL�
VRQXFX�ROXúPXúWXU��%X�DLOHOHULQ�HJHPHQ�ELU�RWRULWH�WDUDIÕQGDQ�\|QHWLOPHVL�LOH�GHYOHW�RUWD\D�oÕNDU��1DVÕO�NL�
DLOHQLQ�ELU�UHLVL�YDUVD��GHYOHWLQ GH�\|QHWLFLVL�ROPDOÕGÕU��$LOHGH�RWRULWH�WHN�NLúL�DUDFÕOÕ÷Õ\OD�VD÷ODQÕ\RU��'HYOHWWH�
GH�E|\OH�ROPDOÕGÕU� %RGLQ��EXQD�PRQDUúL�GHPLú�YH�PRQDUúLQLQ�GR÷D\D�HQ�X\JXQ�\|QHWLP�ROGX÷XQX�
VDYXQPXúWXU��%RGLQ¶LQ�PRQDUúL\L�VDYXQPD�VHEHSOHUL��o�WDQHGLU�

? 7HN�NLúLQLQ�YHUGL÷L�NDUDU�ELUOLN�YH�G�]HQL�GDKD�NROD\�VD÷ODU��=LUD��ELU�\HUGHQ�QH�NDGDU�oRN�VHV�
oÕNDUVD��RUDGD�G�]HQL�VD÷ODPDN�]RUODúÕU�

? (JHPHQOL÷LQ�E|O�QPH]OLN�QLWHOL÷LQL�NRUX\DELOPHN�LoLQ�HQ�X\JXQ�RUWDP�PRQDUúL\OH�VD÷ODQÕU��'HYOHWL�
WHN�NLúL�\|QHWLUVH��E|O�QPH�ROPD]�

? 'HYOHW�LoLQGH�|QHPOL�\HUOHUH�\DSÕODFDN DWDPDODUGD�HKLO�NLúLOHULQ�DQFDN�ELU�PRQDUN�WDUDIÕQGDQ�
VHoLOPHVL��GDKD�VD÷OÕNOÕ�RODFDNWÕU�

-HDQ�%RGLQ��WHN�NLúLQLQ�\|QHWLPLQL�VDYXQPDVÕQD�NDUúÕOÕN��NH\IL�ELU�\|QHWLPGHQ�\DQD�GD�GH÷LOGLU��
(JHPHQOL÷L�DKOkNL�SUHQVLSOHUOH��DGDOHW�SUHQVLSOHUL\OH�VÕQÕUODU��$QFDN�\LQH�GH���������\�]\ÕOODU�DUDVÕQGDNL�
PRQDUúLOHU��PXWODN�PRQDUúLOHU�ROPXúWXU��%XQXQ�VHEHEL��\DUJÕVDO�GHQHWLPLQ�ROPDPDVÕGÕU��%RGLQ��NH\ILOL÷L�
LVWHPHPLú�DPD EX�NH\ILOL÷L�|QOH\HFHN�PHNDQL]PDODU�GD�PHYFXW�ROPDGÕ÷ÕQGDQ�EX�G|QHP�PRQDUúLOHUL�
VÕQÕUVÕ]�PRQDUúLOHU�ROPXúWXU�

%RGLQ¶LQ�|]HO�P�ONL\HWH�YXUJX�\DSWÕ÷Õ�GD�J|U�O�U��%RGLQ¶H�J|UH��|]HO�P�ONL\HW��HJHPHQL�GDKL�
VÕQÕUOD\DQ�ELU�KXVXVWXU��$QFDN��-HDQ�%RGLQ¶GH�OLEHUDOL]P�GH�J|U�OPH]��=LUD��2¶QXQ�LoLQ�|QHPOL�RODQ�J�oO��
GHYOHWWLU��g]HO�P�ONL\HWH YXUJX�\DSPDVÕQÕQ�VHEHEL� |]HO�P�ONL\HWLQ�DLOHOHUH�DLW�ROPDVÕGÕU��%XQXQ�DQODPÕ��
GHYOHWLQ�WHPHOL�RODQ�DLOHQLQ�GH�GHYOHWL�VÕQÕUODPDVÕQGDGÕU��'HYOHW��DLOHQLQ�|]HO�P�ONL\HWLQH�HO�DWDPD]��
%|\OHFH�GH�HJHPHQ�VÕQÕUODQPÕú�ROXU� %LU�OLEHUDO�RODQ�/RFNH��GHYOHWL�NLúLOHULQ�GR÷XúWDQ�YDU�RODQ�KDNODUÕ\OD�
VÕQÕUODPD�DPDFÕQGD\NHQ��%RGLQ��NUDOÕQ�PXWODN�LNWLGDUÕQÕ�JHUoHNOHúWLUPHN�DPDFÕQÕ�J�GHU�

-HDQ�%RGLQ¶H�J|UH�HJHPHQOLN�LVH��\XUWWDúODU�YH�WHEDD��]HULQGH�NDQXQOD�VÕQÕUODQPDPÕú�RODQ�HQ�
�VW�Q�LNWLGDUGÕU� (JHPHQOL÷LQ�HQ�|QHPOL�J|VWHUJHVL�\DVD�\DSPDNWÕU� (JHPHQOL÷LQ�VRPXWODúPDVÕ�\DVD�
NR\PDN�RODUDN�RUWD\D�oÕNDU��%RGLQ¶H�J|UH��HPLU�YHUPH�J�F��NUDOGDQ�NUDOD�JHoHU��%X��µNUDO�|OG���\DúDVÕQ�
NUDO¶�úHNOLQGH�LIDGH�HGLOPLúWLU� (JHPHQOLN��GHYOHWLQ�VRQD�HUPHPHVLQL�VD÷OD\DQ��VW�Q�EX\XUPD�J�F�G�U��%X�
�VW�Q�EX\XUPD�J�F��\RN�ROPD]��]DPDQDúÕPÕQD�X÷UDPD]��PXWODNWÕU��.UDO�VDYDúD��EDUÕúD�NDUDU�YHUHELOLU��
SDUD�EDVDELOLU�YV�

%RGLQ��0DFKLDYHOOL¶QLQ�DNVLQH�NDUPD�\|QHWLPH�NDUúÕGÕU� %RGLQ��HJHPHQL�VÕQÕUVÕ]�RODUDN�J|UPH]��
HJHPHQLQ�LODKL��DKOkNL�\DVDODUOD�YH�GR÷D�\DVDODUÕ\OD�VÕQÕUOÕ�ROGX÷XQX�V|\OHU� %RGLQ¶LQ�DGDOHW�WDQÕPÕ GD��
$ULVWR¶QXQ�DGDOHW�WDQÕPÕQGDQ�\ROD�oÕNPDNWDGÕU� 'D÷ÕWÕFÕ�YH�GHQNOHúWLULFL�DGDOHW��$QFDN�EXQODUÕ�D\UÕ�D\UÕ�HOH�
DOPDN�ROPD]� LNLVL�ELUOLNWH�HOH�DOÕQPDOÕGÕU�GROD\ÕVÕ\OD��%RGLQ¶LQ�DGDOHW�WDQÕPÕ��$ULVWR¶QXQ�WDQÕPÕQÕQ�ELU�
X]DQWÕVÕGÕU��<DQL��HúLWOL÷LQ�VD÷ODQPÕú�ROPDVÕ��RUDGD�DGDOHWLQ�YDUOÕ÷ÕQÕ�J|VWHUPH]���$GDOHW��KHUNHVH�KDN�



��

HWWL÷LQL�YHUPHNWLU��+HUNHVH�KDN�HWWL÷L�YHULOGL÷LQGH�DGDOHW WHPLQ�HGLOPLú�ROXU��g]HWOH��HúLWOLN��GHQNOHúWLULFL�
DGDOHW��YH�\HWHQHN��GD÷ÕWÕFÕ�DGDOHW��ELUOLNWH�J|]HWLOGL÷LQGH��DGDOHW�WDPDP�ROPXú�ROXU�

-HDQ�%RGLQ¶LQ�\D]GÕ÷Õ�HVHUH�ELUoRN�oHOLúNL�ROGX÷X�JHUHNoHVL\OH�HOHúWLULOHU�JHWLULOPLúWLU� %RGLQ¶L�
HOHúWLUHQOHU��\D]GÕNODUÕQD�J�YHQPHQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�V|\OHPHNWHGLUOHU��0HVHOD��KHP�PRQDUNÕQ�
RWRULWHVLQLQ�PXWODNOÕ÷ÕQGDQ�EDKVHWPHVL�KHP�GH�EXQXQ�ELU�WDNÕP��DKOkNL��LODKL��SUHQVLSOHUOH�VÕQÕUOÕ�ROGX÷XQX�
V|\OHPHVLQLQ�ELU�oHOLúNL�\DUDWWÕ÷Õ�HOHúWLULVL�\|QHOWLOPLúWLU��2\VD�NL�EXQD�NDWÕOPDN�P�PN�Q�GH÷LOGLU��=LUD��
PXWODN�RWRULWH\L�RUWD\D�oÕNDUPDN�EDúND��GHYOHWL�VÕQÕUODPDN�EDúND�ELU�úH\GLU��(JHPHQH�VÕQÕUVÕ]OÕN�YDVIÕ�
YHUPHN�KDWDGÕU��%RGLQ¶LQ�ND\JÕVÕ�WHN�ELU�RWRULWH�RUWD\D�oÕNDUPDN�YH�EXQXQ�NH\ILOL÷LQL�|QOHPHNWLU��%LU�EDúND�
HOHúWLULGH��KHP�|]HO�P�ONL\HWL�|]HO�ELU�KDN�W�U��RODUDN�YXUJXODPDVÕ�KHP�GH�YHUJL�NR\PD\Õ�RWRULWHQLQ�\HWNLVL�
RODUDN�NDEXO�HWPHVLQL�GH�ELU�oHOLúNL�RODUDN�J|U�OP�úW�U��%XUDGD�GD�KHUKDQJL�ELU�oHOLúNL�\RNWXU��=LUD��GHYOHWLQ�
HúLW�RODUDN�YHUJL�DOPDVÕ�|]HO�P�ONL\HWL�LKODO�HWPH]��'HYOHW��DQFDN�NH\IL�YH�ID]OD�RUDQODUOD�YHUJL�WRSODUVD�|]HO�
P�ONL\HWL�LKODO�HGHU� <LQH�ELU�EDúND�HOHúWLULGH��%RGLQ¶LQ�KHP�WHPHO�KDN�YH�|]J�UO�NOHU�DoÕVÕQGDQ�
GRNXQXOPD]OÕNODUGDQ�EDKVHWPHVL�KHP�GH�P�GDKDOH\L�VDYXQPDVÕ�ELU�oHOLúNL�RODUDN�J|U�OPHNWHGLU��%RGLQ¶H�
J|UH��|]HO�P�ONL\HWH�GRNXQXOPDPDOÕGÕU��$QFDN��NDQXQL�VÕQÕUODU�LoLQGH�YHUJL�NR\PDN�ROD÷DQGÕU��.DOGÕ�NL�
YHUJL��GHYOHW�LoLQ�oRN�|QHPOL�ELU�NDYUDPGÕU��'HYOHW�NDPX�KL]PHWLQL�VD÷ODPDN�LoLQ�E�WoH\H��\DQL�JHOLUH�LKWL\Do�
GX\DU��'HYOHWLQ�JHOLULQL�LVH�YHUJLOHU�ROXúWXUXU��'HYOHW�YDUVD��YHUJL�NR\PD�\HWNLVL�GH�PXWODND�ROPDOÕGÕU��
g]HWOH��5��6XQD\¶D�J|UH��%RGLQ¶LQ�ELU�oHOLúNLVL�\RNWXU�

.ÕVDFD�|]HWOH\HFHN�ROXUVDN��%RGLQ¶LQ�HQ�WHPHO�ND\JÕVÕ�GHYOHWLQ�VL\DVL�ELUOL÷LQLQ�VD÷ODQDELOPHVLGLU��
%XQXQ�GÕúÕQGD�QH�|]J�UO�N��QH�HúLWOLN�QH�GH�GHPRNUDVL�JLEL�DPDoODUÕ�\RNWXU��%RGLQ��EX�HVHUL\OH�PRGHUQ�
GHYOHWL�RUWD\D�NR\DU��%XQXQ�VHEHEL�GH��R�G|QHP�)UDQVDVÕ¶QGD�\DúDQDQ�GLQ�oDWÕúPDODUÕGÕU��%DUÕúÕQ�
VD÷ODQPDVÕ��G�]HQLQ�NXUXOPDVÕ�LoLQ�GH�PRQDUúLQLQ�JHUHNOLOL÷LQGHQ�EDKVHGHU�

7KRPDV +REEHV

����\�]\ÕO�øQJLOWHUHVL¶QGL�\DúDPÕú�PXWODNL\HWoL�ELU�G�ú�Q�UG�U��/HYLDWKDQ�DGOÕ�HVHUL�|QHPOLGLU��
0RQDUúL\L�VDYXQDQ�GL÷HU�G�ú�Q�UOHUGHQ�IDUNOÕ�RODUDN�+REEHV��ELU�WRSOXPVDO�V|]OHúPH�ILNUL�RUWD\D�
NR\PXúWXU�

$ULVWR¶QXQ�DNVLQH�+REEHV��LQVDQÕ�GR÷XúWDQ�WRSOXPVDO�ELU�YDUOÕN�RODUDN�NDEXO�HWPH]��øQVDQ�
EHQFLOGLU��\DOQÕ]�NHQGL�\DUDU�YH�oÕNDUÕQÕ�G�ú�QPH\H�PH\LOOLGLU��%X�QHGHQOH�GH�µLQVDQ�LQVDQÕQ�NXUGXGXU�
�KRPR�KRPLQL�OXSXV���+REEHV¶D�J|UH��LQVDQÕ�GL÷HU�\DUDWÕNODUGDQ�D\ÕUDQ�IDUN��DNÕOGÕU��$NOÕQÕ�NXOODQDQ�LQVDQ��
NHQGLVLQL�J�YHQOLN�LoLQGH�EXOPDN�LVWHU� *�YHQOLN�LVWH÷L��GR÷DO�KDNNÕQ�ELU�VRQXFX�ROXS��DQFDN�GR÷DO�\DVDODUD�
ER\XQ�H÷PHNOH�JHUoHNOHúLU��'R÷DO�\DVDODU�LVH��o�WDQHGLU��%DUÕúÕ�DUDPDN��RQD�NDYXúPDN�LoLQ�KHU�úH\�
�]HULQGHNL�PXWODN�KDNODUGDQ�YD]JHoPHN�YH�V|]OHúPHOHUL�WDQÕPDN� øQVDQR÷OX��EDUÕúD�YH�J�YHQOL÷H�
NDYXúDELOPHN�LoLQ�GR÷DO�\DVDODUD X\PXú�YH�ELU�V|]OHúPH\OH�WRSOXP�KDOLQH�JHoPLúWLU� %X�úHNLOGH�J�YHQOLN�
YH�EDUÕú�DPDFÕ\OD�WRSOXP�KDOLQH�JHoHQ�LQVDQODU��\|QHWLP�KDNODUÕQÕ�GD�ELU�HJHPHQH�GHYUHGHUOHU��$QFDN�EX�
WRSOXP�KDOL�GH�$ULVWR¶QXQNL�JLEL�GR÷DO�ELU�ROD\�GH÷LOGLU� 2UWDGD�LUDGL�ELU�DQODúPD�YDUGÕU��ELU�oÕNDU�LOLúNLVL�V|]�
NRQXVXGXU� +HUNHVLQ�oÕNDUÕQÕQ�|UW�úW�÷��QRNWD��J�YHQOLN�YH�EDUÕú�LKWL\DFÕGÕU� øQVDQODU�KDNODUÕQÕ�HJHPHQH�
GHYUHGHUNHQ�V|]OHúPH\L�HJHPHQOH�GH÷LO� NHQGL�DUDODUÕQGD�\DSPÕúODUGÕU� %X�QHGHQOH�HJHPHQ��V|]OHúPHQLQ�
GÕúÕQGDGÕU��V|]OHúPH�LOH�ED÷OÕ�GH÷LOGLU��6|]OHúPH�LOH�LQVDQODU��J�YHQOLNOHUL�LoLQ�KDN�YH�|]J�UO�NOHULQGHQ�
YD]JHoPHNWHGLUOHU��%X�QHGHQOH�GH�GHYOHWLQ�DPDFÕ��\XUWWDúODUÕQ�J�YHQOL÷LGLU� %X�\|QHWLP�LVH��%RGLQ¶LQNL�JLEL�
PRQDUúL]PGLU��+REEHV�EXQX�ú|\OH�DoÕNOÕ\RU��%LU�LQVDQ�PXWODND�NHQGLQL�YH�\DNÕQODUÕQÕQ�oÕNDUODUÕQÕ�G�ú�Q�U��
(Q�L\L�UHMLP�LVH��|]HO�\DUDUOD�NDPX�\DUDUÕQÕQ�ELUOHúWL÷L�UHMLP��\DQL�NUDOOÕNWÕU��0RQDUNÕQ�|]HO�oÕNDUÕ\OD�NDPXQXQ�
JHQHO�oÕNDUÕ�D\QÕGÕU��.UDOÕQ�J�F���KDONÕQ�PXWOXOX÷XQD��J�F�QH��]HQJLQOL÷LQH�ED÷OÕGÕU��$QFDN�EX�GD�KDONÕQ�
VDKLS�ROGX÷X�E�W�Q KDNODUÕQGDQ�PXWODN�RODUDN�YD]JHoPHVL\OH�VD÷ODQÕU� g]J�UO�NOHULQ�KDOND�EÕUDNÕOPDVÕ�
WHKOLNHOLGLU��oDWÕúPD\D�QHGHQ�ROXU��%X�QHGHQOH��EDUÕú�YH�J�YHQOLN�LoLQ�PXWODNL\HW�]RUXQOXGXU��.UDO��\DVDODUÕQ��
DGDOHWLQ��VW�QGHGLU��GLQ�RQD�ED÷OÕGÕU�

+REEHV��DKOkN�RODUDN�GD�GR÷DO�DKOkN�DQOD\ÕúÕQÕ�VDYXQXU��%X�LVH��GR÷DO�KDNODUD�NDUúÕGÕU� +DN��
LQVDQD�|]J�UFH�GDYUDQPD�RODQD÷Õ�YHULUNHQ��ELU�VÕQÕUODPD�DUDFÕ�RODUDN DKOkN��LQVDQÕ�EDUÕúD�J|W�U�U��
+REEHV¶D�J|UH��KHU�\XUWWDúÕQ�KDNNÕ��GL÷HULQLQNL\OH�VÕQÕUODQPDOÕGÕU��%X�DQOD\Õú��GDKD�VRQUD�OLEHUDO�|]J�UO�N�
DQOD\ÕúÕQÕQ�WHPHOLQL�ROXúWXUPXúWXU� +REEHV¶D�J|UH�DKOkN�DQOD\ÕúÕ��GR÷DO�\DVDODU�JLEL��DNOÕQ�ELU��U�Q�G�U��
.HQGLOL÷LQGHQ�PHYFXW�RODQ�ELU�DKOkN�DQOD\ÕúÕ�\RNWXU��<DQL�+REEHV¶WDNL�DKOkN�DQOD\ÕúÕ��WHN�DPDo�RODUDN�
J|UG�÷��EDUÕúÕQ�VD÷ODQPDVÕQÕQ�ELU�EDúND�DUDFÕ\GÕ�

+REEHV��GLQVHO�LNWLGDUÕ��µLQVDQODUÕQ�LNL�HIHQGLVL�RODPD]¶�GL\HUHN�UHGGHWPLúWLU��'LQVHO�LNWLGDU��VDGHFH�
ELU�J|U�QW�G�U� GHYOHWH�D÷ÕUOÕ÷ÕQÕ�GDKL�NR\DPD]� 7RSOXP�KDOLQH�JHoHQ�LQVDQODU��GLQL�YH�NXWVDO�NLWDSODUÕ�GD�
D\UÕ�D\UÕ�\RUXPODPDN�KDNNÕQGDQ�YD]JHoL\RU��EXQX�HJHPHQH�EÕUDNÕ\RUODUGÕ��%|\OHFH�GH�D\UÕ�D\UÕ�GLQ�



��

\RUXPODUÕ�\HULQH�WHN�ELU�GLQ�\RUXPX�PHYFXW�ROX\RUGX��%X�LVH��NDUJDúDOÕ÷D��oDWÕúPD\D�HQJHOGL� .LOLVH��WHN�ELU�
HJHPHQLQ�NLúLOL÷LQGH�ELUOHúWL÷L�ELU�WRSOXOXN�RODUDN��GHYOHWLQ�NHQGLVL\OH�|]GHúWLU� 'LQL�\|QHWLPOH�GHYOHWLQ�
\|QHWLPL�|]GHúWLU��EX�QHGHQOH�GLQVHO�KXNXN�LOH�EHúHUL�KXNXN�DUDVÕQGD�ELU�oDWÕúPD�GD�\RNWXU��'LQ��W�P�\OH�
\DVD�YH�K�N�PHWLQ�\|QHWLPL�DOWÕQGDGÕU��%X�QHGHQOH�NLOLVH�FH]DODUÕ�GD�PRQDUNÕQ�\HWNLVL\OH�YHULOLU��'HYOHWLQ�
KLoELU�GLQVHO��PLVWLN�\DQÕ�\RNWXU��%|\OHFH�ELU�WHN�LNWLGDU�PHYFXW�RODFD÷ÕQGDQ�LQDQODU�DUDVÕQGD�oDWÕúPD�
ROPD]��EDUÕú�G�]HQL�ER]XOPD]� %|\OHFH��GLQ GH�+REEHV�LoLQ�EDUÕúÕQ�VD÷ODQPDVÕQÕQ�ELU�EDúND�DUDFÕ�
ROPDNWDGÕU�

+REEHV¶D J|UH�VL\DVDO�LNWLGDU�E|O�QHPH]��$NVL�KDOGH�KHU�E|O�QPHGHQ�\HQL�ELU�LNWLGDU�GR÷DQ�YH�EX�
GD�EDUÕúÕQ��J�YHQOL÷LQ�VRQD�HUPHVL�DQODPÕQD�JHOLU��2\VD�HJHPHQLQ�WHPHO�J|UHYL��\DVD�NR\PDNWÕU� <DVD�oRN�
|QHPOLGLU��+DNOÕ\Õ�KDNVÕ]GDQ�DQFDN�\DVDODU�D\ÕUÕU��+LoELU�\DVD�GD�HQ�D]ÕQGDQ�YDUVD\ÕPVDO�RODUDN�DGDOHWH��
KXNXND�D\NÕUÕ�RODPD]� 2\VD�V|]OHúPHQLQ�RUWD\D�oÕNPDVÕQGDQ�|QFHNL�WRSOXPVDO�\DSÕGD�KDNOÕ�YH�KDNVÕ]�
ELUELULQGHQ�D\UÕOPDPÕúWÕ��$GDOHWLQ�|Oo�V�� V|]OHúPH\H�X\PDNWÕU��%XQXQ�DQODPÕ��LQVDQODUÕQ�V|]OHúPH\H�
ED÷OÕ�ROPDVÕ��GHYOHWH�LWDDW�HWPHVLGLU��6|]OHúPH\H�X\PDPDN��KDNVÕ]OÕNWÕU��%|\OHFH��GHYOHWLQ�NXUDOODUÕ�DGLO��
\DVDNODGÕNODUÕ�LVH�DGDOHWVL]GLU��+REEHV¶D�J|UH�KXNXNXQ�WHN�JHoHUOL�ND\QD÷Õ��HJHPHQLQ�NR\GX÷X�\DVDODUGÕU��
<XUWWDúODU��HJHPHQLQ�NR\GX÷X�\DVDODUOD�PXWODN�RODUDN�ED÷OÕGÕUODU�

+REEHV¶D�J|UH��HJHPHQ�VÕQÕUVÕ]�GH÷LOGLU��(JHPHQLQ�VÕQÕUÕQÕ�GD�\LQH�NHQGL�NR\GX÷X�NXUDOODU�
ROXúWXUXU��$QFDN��RQX�GH÷LúWLUPH�KDNNÕQD�GD�VDKLSWLU��(JHPHQ��\DVDODUÕ�X\JXODUNHQ�EDúÕQD�EX\UXN�
GDYUDQDPD]��<DVDODUÕ�X\JXODUNHQ��X\UXNODU�DUDVÕQGD�IDUN�J|]HWPHPHN�]RUXQGDGÕU��$NVL�KDOGH�G�]HQ�
ER]XOXU��oDWÕúPD�EDúODU� (JHPHQ��X\UX÷XQXQ�J�YHQOL÷LQL�GH�NRUXPDNOD�J|UHYOLGLU��%X�NRUXPD\Õ�KHP�
LoHULGH�KHP�GÕúDUÕGD�VD÷ODPDN�]RUXQGDGÕU� (JHPHQLQ�EXQD�X\PDPDVÕ�KDOLQGH��NLúLOHULQ E|\OH�ELU�GHYOHWH�
ED÷OÕ�ROPD�]RUXQOXOXNODUÕ�\RNWXU��E|\OH�ELU�HJHPHQH�NDUúÕ�LQVDQODUÕQ LV\DQ�KDNNÕ�GR÷DU�

'HYOHWLQ�ELU�EDúND�VÕQÕUÕQÕ�GD�P�ONL\HW�KDNNÕ�ROXúWXUXU��(JHPHQ��\XUWWDúODUÕQ�P�ONL\HW�KDNNÕQÕ�
WDQÕPDN�YH�RQX�WRSOXPD�X\JXQ�ELoLPGH�G�]HQOHPHNOH�\�N�PO�G�U� 0�ONL\HW�KDNNÕ��GR÷DO�\DúDPGD�\RNWXU��
EX�KDN��V|]OHúPH\OH�G�]HQOHQPLú�ROXS��V|]OHúPHQLQ�HVDV�LONHOHULQGHQ�ELULGLU�

(JHPHQLQ�NR\GX÷X�\DVDODUÕQ�VÕQÕUÕ�LVH��DNÕOGÕU��<DVDODU�DNOD�D\NÕUÕ�ROPDPDOÕGÕU��7HPHO�NXUDO��DNOD�
X\JXQOXNWXU��%XQODUÕQ�GÕúÕQGD��HJHPHQ��X\UXNODUÕQD�VDI |]J�UO�÷��WDQÕ\DFDNWÕU��%XQXQ�DQODPÕ�LVH� KDONÕQ�
LVWHNOHULQL�JHUoHNOHúWLUPHVLQH�ELU�HQJHO�EXOXQPDPDVÕGÕU� %|\OH�ELU�HQJHOL�LVH�\DVDODU�ROXúWXUXU��%|\OHFH��
NLúLOHULQ��\DVDODUÕQ�VHUEHVWLVL�LoLQGH�|]J�U�ROGXNODUÕ�VRQXFXQD�XODúÕOPDNWDGÕU� (JHPHQ�\DVD�NR\DUNHQ�
|]J�UO�N�YH�\DVD�VÕQÕUÕQÕ�L\L�EHOLUOHPHOLGLU�

+REEHV¶D�J|UH�HJHPHQ��D\UÕFD��X\UXNODUÕQ�\DVD�|Q�QGH�HúLWOL÷LQL�VD÷OD\DFDN�H÷LWLP�YH�|÷UHWLPOH�
GH�LOJLOHQPHOLGLU��6RQXo�RODUDN�+REEHV��PHUNH]L�ELU�GHYOHW�ILNUL\OH�ELUOLNWH�NRUX\XFX�GHYOHW�ILNULQL�ELUOLNWH�
VDYXQPXúWXU�GHQHELOLU�

0RQDUúL\L�6DYXQXQ�'�ú�Q�UOHULQ�
%LUOHúWLNOHUL�YH�$\UÕOGÕNODUÕ�1RNWDODU

7�P�EX�G�ú�Q�UOHULQ�ELUOHúWLNOHUL�RUWDN�QRNWD��WDULKVHO�YH�REMHNWLI�PHWRGX�NXOODQPÕú ROPDODUÕGÕU��
%DUÕú�YH�KX]XUX��FDQ�YH�PDO�J�YHQOL÷LQL�VD÷ODPDN�DU]XVX�RQODUÕ�PRQDUúL\H�\|QHOWPLúWLU��%X�LVH��RQODUÕ�
ELUOHúWLUHQ�DVJDUL�P�úWHUHNWLU�

'LQ�YH�$KOkN
0DFKLDYHOOL�LOH�%RGLQ¶LQ�GLQ�DQOD\ÕúÕQGD�ELUOHúWL÷L�QRNWD��KHU�LNLVLQLQ�GH�GLQLQ�ED÷OD\ÕFÕ��ELUOHúWLULFL��

GD\DQÕúPD\Õ�VD÷OD\ÕFÕ�\|Q�Q�Q�ROGX÷XGXU��$\UÕFD�KHU�LNL�G�ú�Q�U�GH�NLOLVHQLQ�GHYOHWH�ED÷OÕOÕ÷ÕQD�
GH÷LQHUHN��ELU�DQODPGD�ODLNOL÷L�VDYXQPXúODUGÕU� $QFDN�%RGLQ��0DFKLDYHOOL¶HQ�IDUNOÕ�RODUDN�LQVDQODU�
DUDVÕQGDNL�IDUNOÕ�J|U�úOHULQ�GH÷LúWLULOHPH\HFH÷L�G�ú�QFHVLQGHGLU��%RGLQ��NUDOÕ�WDQUÕ\D�ED÷ODPÕúWÕU��
0DFKLDYHOOL�LVH��WDQUÕWDQÕPD]GÕU��%X�DoÕGDQ�LVH�+REEHV��0DFKLDYHOOL¶\H�GDKD�\DNÕQGÕU��.LOLVH\L�GHYOHWH�WkEL�
NÕODUDN�HJHPHQLQ��VW�Q�LNWLGDUÕQÕ�NRUXPXú�ROPDNWDGÕU��$QFDN�+REEHV¶XQ�DPDFÕ��EDUÕúÕQ�VD÷ODQPDVÕ\GÕ��

%DUÕú��ELUOLN�YH�G�]HQLQ�NRUXQPDVÕ�W�P�EX�G�ú�Q�UOHULQ�RUWDN�\DQÕQÕ�ROXúWXUXU��%RGLQ��EX�DPDFD�
GDKD�\XPXúDN�ELoLPGH�YDUPD\D�oDOÕúPÕú��0DFKLDYHOOL�YH�+REEHV�LVH� ]RUOD�EX�DPDFÕ�JHUoHNOHúWLUPH\L�
KHGHIOHPLúWLU��+REEHV��EXQX�ELU�V|]OHúPH�LOH�DoÕNODPD\D�oDOÕúPÕúVD�GD��V|]OHúPHQLQ�QLWHOL÷L�0DFKLDYHOOL�
LOH�D\QÕ�SDUDOHOH�V�U�NOHPLúWLU� +HU�LNLVL�GH�\DVDODUD��DKOkN�NXUDOODUÕ�NDUúÕVÕQGD�D÷ÕUOÕN�YHUPLú�DQFDN�
0DFKLDYHOOL�YDWDQ�VHYJLVLQH�\HU�YHULUNHQ��+REEHV��GDKD�UDV\RQHO�RODUDN�EX�NDYUDPODUÕQ�KXNXND�
X\JXQOX÷XQX |QH�oÕNDUWPÕúWÕU�

$GDOHW�$QOD\ÕúÕ
$GDOHW�NDYUDPÕQÕQ�ND\QD÷Õ�RODUDN�KHU��o�G�ú�Q�UGH�GH�µWRSOXP¶X�J|U�U�]� $GDOHWLQ�DPDFÕ�GD��



��

WRSOXPXQ�JHUHNVLQLPOHULQLQ�NDUúÕODQPDVÕGÕU�
0DFKLDYHOOL¶GH�DGDOHW��G�]HQ�IRQNVL\RQXQX�\HULQH�JHWLUPH\H�\|QHOLNWLU��$\QÕ�J|U�ú %RGLQ�LoLQ�GH�

JHoHUOLGLU��%RGLQ�GH�WHN�NLúL�oHUoHYHVLQGH�\|QHWLPLQ�V�UHNOLOL÷LQL�VDYXQXU�YH�NDUPD�\|QHWLPH�NDUúÕ�oÕNDU��
%RGLQ��DGDOHWL��VRV\DO�J�oOHU�DUDVÕQGDNL�GHQJH\L�VD÷ODPDN�LoLQ�NXOODQPÕúWÕU��+REEHV�LVH��V|]OHúPH\H�|QHP�
YHUPLú��<XUWWDúODUÕQ�V|]OHúPH\H�X\PDODUÕQÕQ�DGDOHWL�VD÷ODPDN�LoLQ�|QHPOL�ROGX÷XQD�GH÷LQPLúWLU��'HYOHWH�
ED÷OÕOÕ÷D�V|]�YHUPLú�LQVDQ��V|]OHúPH\L�ER]DUVD�DGDOHWL�]HGHOHPLú�ROXU��+REEHV¶WD�DGDOHW��GHYOHWH�
ED÷OÕOÕNWÕU� +REEHV��%RGLQ¶GH�J|U�OHQ�RUDQWÕOÕ�YH�GHQJHOH\LFL��0DFKLDYHOOL¶GH�J|U�OHQ�VRV\DO�LoHULNOL�ELU�
DGDOHW�DQOD\ÕúÕQGDQ�\DQD�GH÷LOGLU�

(JHPHQ�YH�<DVD
0DFKLDYHOOL¶QLQ�NDUPD�\|QHWLPL�VDYXQPDVÕ�2¶QX�GL÷HUOHULQGHQ�D]�GD�ROVD�D\ÕUVD�GD��WHPHOGH�EX��o�

G�ú�Q�U�WHN�ELU�NLúL\H�GL÷HU�J�oOHULQ��VW�QGH�D÷ÕUOÕN�WDQÕPDNOD�ELU�QRNWDGD�ELUOHúPLúOHUGLU� +HSVL��IHRGDO�
G�]HQLQ�DNVDNOÕNODUÕQGDQ�\ROD�oÕNPÕúODU�YH�GHVSRWOX÷D��WLUDQOÕ÷D�NDUúÕGÕUODU��<DVDQÕQ�WHN�ND\QD÷Õ�RODUDN�
\LQH�\DVD�NR\XFX�RODQ�HJHPHQL�NDEXO�HGLS��KHP�GH�RQX�NR\GX÷X�LONHOHUOH�ED÷OÕ�NÕOPD\D�oDOÕúPÕúODUGÕU�
(JHPHQL�LVH��\DVD�NR\PD�YH�NDOGÕUPD�\HWNLVL�J|VWHULU��<DVDQÕQ�|]�Q��%RGLQ�YH�+REEHV¶WD�DNÕO�ROXúWXUXU��
0DFKLDYHOOL�LVH�NDUPD�\|QHWLPL�VDYXQDUDN�VHoLPGHQ�\DQD�J|]�NPHNWHGLU��$QFDN�EX�PXWODN�GH÷LOGLU� <LQH��
KHU��o�G�ú�Q�U�GH�|UI�YH�DGHWL�\DVD\D�ED÷OÕ�NÕOPÕúWÕU��

%RGLQ��GR÷D�|WHVL�WDQUÕVDO�DNOÕQD�NDUúÕOÕN�+REEHV��VÕQÕUVÕ]�NLúLVHO�DNOÕ�RUWD\D�NR\PXúWXU� %RGLQ��
NUDOÕQ�HJHPHQOLN�\HWNLVLQL��VW�Q�\DVDODUÕQ�YDUOÕ÷ÕQD�ED÷OÕ\RU��%XQODU�GD�P�ONL\HW�KDNNÕ��DKGH�YHID��
YHUJLOHQGLUPHGH�KDON�RQD\Õ�JLEL�KXVXVODUGÕU� 0DFKLDYHOOL¶GH�LVH�SUHQV��NDUJDúD�GXUXPXQGD�EDUÕúÕQ�\HQLGHQ�
WHVLVL�LoLQ�V|]�Q��WXWPDN�]RUXQGD�GH÷LOGLU� +REEHV�LVH��GDKD�DNÕOFÕ�GDYUDQDUDN��HJHPHQL�V|]OHúPHQLQ�
GÕúÕQGD�WXWX\RU�YH�E|\OHOLNOH KHP KDONÕQ�HJHPHQH�V�UHNOL�ED÷OÕOÕ÷ÕQÕ�KHP�GH�HJHPHQOH�oDWÕúPDVÕQÕQ�|Q�QH�
JHoL\RU� 0DFKLDYHOOL�LOH�+REEHV¶XQ�ELUELULQH�\DNODúWÕ÷Õ�\HU�LVH��V�UHNOL�EDUÕúÕQ�VD÷ODQPDVÕGÕU��0DFKLDYHOOL¶GH�
SUHQV�NH\IL\HWH�EDúODU��WLUDQOÕ÷D�\DNODúÕUVD�WRSOXPGD�KHPHQ�DQDUúL�EDúODU��+REEHV�GD�NUDOÕQ�V�UHNOL�EDUÕúÕ�
VD÷ODPDVÕ�JHUHNWL÷LQL��KDONÕQ�J�YHQOL÷LQLQ�VD÷ODQPDPDVÕ�KDOLQGH�LV\DQ�KDNNÕQÕQ�GR÷DFD÷ÕQÕ�LIDGH�HGL\RU�

0RQDUúLOHU�G|QHPL�J�Q�P�]H�DQD\DVDO�G�]H\GH�NXUXP�GD�ND]DQGÕUPÕúWÕU��2OD÷DQ�VW��KDOOHU��øo�
EDUÕúÕQ�YH�G�]HQLQ�WHKOLNH\H�G�úW�÷���NDUJDúDQÕQ�PHYFXW�ROGX÷X�]DPDQODUGD�VL\DVDO�LNWLGDUODUÕ�HQ�JHQLú�
\HWNLOHUOH�GRQDWDQ�EX�K�N�POHU�R�G|QHPLQ�EXJ�QOHUH�VL\DVDO�X]DQWÕVÕGÕU�

+REEHV¶X�%RGLQ¶GHQ�D\ÕUDQ�HQ�|QHPOL�IDUNOÕOÕN�QHGLU"
%RGLQ��GHYOHWLQ�ROXúXPXQX�DLOHOHULQ��ELU�DUD\D�JHOHUHN�RUWDN�ELU��VW�RWRULWH\L�ROXúWXUPDODUÕ�úHNOLQGH�

DoÕNODUNHQ��+REEHV� GHYOHWLQ�NXUXOXúXQX�WRSOXPVDO�V|]OHúPH�LOH�DoÕNODU� 7RSOXPVDO�V|]OHúPHQLQ�
J�Q�P�]GHNL�\DQVÕPDVÕ��DQD\DVDGÕU��+REEHV¶D�J|UH��J�YHQOL÷LQ�WHPLQL�LoLQ�GHYOHWLQ�YDUOÕ÷Õ�]RUXQOXGXU�

'HYOHW��LQVDQODUÕQ�ELOLQoOL�WHUFLKL\OH�RUWD\D�oÕNPÕúWÕU� %XQXQ�DNVLQH��GHYOHWL�WHVDG�I�RODUDN�J|UHQ�
NLúL��$ULVWR¶GXU��+REEHV�LVH��RUWDN�ELU�PHWLQGHQ�EDKVHGHU� %X�PHWLQGHQ��WRSOXPVDO�V|]OHúPHGHQ�|QFHNL�
HYUH�LVH��GR÷DO�\DúDP�G|QHPLGLU� +REEHV�JLEL��5RXVVHDX�YH�/RFNH�GD�WRSOXPVDO�V|]OHúPH\L�VDYXQXU��
%RGLQ¶GH�LVH��WRSOXPVDO�V|]OHúPH�ILNUL�\RNWXU�

/ø%(5$/ø=0�YH�3$5/$0(17(5�6ø67(0

0RQDUúLOHU�G|QHPLQLQ�|QHPL��J�oO���PHUNH]L�GHYOHWLQ�NXUXOPDVÕGÕU��'�ú�Q�UOHU��J�oO���PHUNH]L�ELU�
NUDOOÕ÷ÕQ�QDVÕO�NXUXODFD÷Õ��]HULQH�\R÷XQODúPÕúODUGÕU������YH�����\�]\ÕO�G�ú�Q�UOHUL�LVH�DUWÕN�NXUXOPXú�RODQ�
GHYOHWLQ�VÕQÕUODQGÕUÕOPDVÕ�PHVHOHVL��]HULQGH�oDOÕúPÕúODUGÕU�

-RKQ�/RFNH

����\�]\ÕO�VRQXQGD�\DúDPÕú�ELU�øQJLOL]�G�ú�Q�UG�U��/RFNH�]DPDQÕQGD�GHYOHW�DUWÕN�NXUXOPXúWXU��%X�
\�]GHQ�/RFNH¶XQ�oDEDVÕ��GHYOHWLQ��|]J�UO�NOHU�OHKLQH�VÕQÕUODQPDVÕGÕU� /RFNH��VL\DVL�OLEHUDOL]PLQ�
NXUXFXVXGXU��6L\DVÕ�OLEHUDOL]P��GHYOHWL�\|QHWHQOHULQ�EHOOL�PHNDQL]PDODUOD�VÕQÕUODQGÕUÕOPDVÕQÕ�LIDGH�HGHU��%X�
PHNDQL]PDODU��VHoLPOHU��DQD\DVD��\DUJÕVDO�GHQHWLP��oR÷XOFXOXN�JLEL�XQVXUODUGÕU�

/RFNH��µ8\JDU�<|QHWLP�h]HULQH�øNL�'HQHPH¶�DGOÕ�HVHULQGH��øQJLOWHUH¶GHNL�EXUMXYD�GHYULPLQLQ�
VDYXQXFXOX÷XQX�\DSPÕúWÕU� %X�HVHULQGH��EXUMXYD]LQLQ�WDOHSOHULQLQ�JHUoHNOHúWLULOPHVL�JHUHNWL÷LQL�LIDGH�
HWPLúWLU��%XUMXYD]L��R�G|QHPGH�|]HOOLNOH�LNL�úH\�LVWHPHNWH\GL��øON�RODUDN��|]J�UO�NOHULQ�±|]HOOLNOH�GH�|]HO�



��

P�ONL\HWLQ� NRUXQPDVÕ�YH�LNLQFL�RODUDN��NUDOÕQ�PXWODN�LNWLGDUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕ��/RFNH��R�G|QHPGH��
EXUMXYD]LQLQ�WHPVLOFLVL�RODUDN�QLWHOHQGLULOPLúWLU� 2�G|QHP�øQJLOWHUHVL¶QGH�NUDOFÕODU�YH�VRQUDGDQ�OLEHUDOOHU�
RODUDN�DGODQGÕUÕODFDN�RODQ�SDUODPHQWRFXODU�YDUGÕU��3DUODPHQWRFXODU��NUDOÕQ�\HWNLOHULQLQ�VÕQÕUODQGÕUÕOPDVÕQÕ�
LVWHPHNWHGLU��/RFNH�GD�EXQODUÕQ�\DQÕQGD�\HU�DOPÕúWÕU�

/RFNH�GD��+REEHV�JLEL��GHYOHWLQ�ND\QD÷ÕQÕ�ELU�YDUVD\ÕPGDQ�\ROD�oÕNDUDN�DoÕNODPÕúWÕU��+REEHV¶XQ�
YDUVD\ÕPÕQD�J|UH��GHYOHWLQ�RUWD\D�oÕNPDVÕQGDQ�|QFH�LQVDQODU��ELU�GR÷DO�\DúDP�KDOLQGH\GLOHU��%X�G|QHPGH�
LQVDQ�LQVDQÕQ�NXUGXGXU��\DVD�\RNWXU��EXQXQ�VRQXFX�RODUDN�DGDOHW�GH�\RNWXU��+REEHV��EXQXQ�|Q�QH�DQFDN�
WRSOXP�V|]OHúPHVL�LOH�JHoLOHELOHFH÷LQL�V|\OHPLúWLU��/RFNH��D\QÕ�QRNWDGDQ��ELU�GR÷DO�\DúDPGDQ�\ROD�
oÕNPDNWDGÕU��%X�QHGHQOH�LNL�G�ú�Q�U�Q�oÕNÕú�QRNWDODUÕ�D\QÕGÕU��$UDODUÕQGDNL�IDUNODU�LVH��/RFNH¶D�J|UH��
EXUMXYD]L� LNWLGDUGDQ�SD\�DOPDVÕ JHUHNHQ�ELU�VÕQÕI�LNHQ��+REEHV��EXUMXYD]LQLQ�JHOLúLPL�LoLQ��VL\DVL�LNWLGDUÕQ�
NRUXPDVÕQÕQ�JHUHNOL�ROGX÷XQGDQ�EDKVHWPHNWHGLU� %XUMXYD]L��+REEHV¶WD��/RFNH¶GDNL�JLEL�|Q�SODQGD�WXWXODQ�
ELU�VÕQÕI�GH÷LOGLU� %LU�GL÷HU�IDUN��GR÷DO�\DúDP�G|QHPLQL�QLWHOHQGLUPHGH�J|U�O�U��%X�G|QHP�+REEHV¶D�J|UH�
ELU�G�]HQVL]OLN��NDRV�G|QHPL�LNHQ��/RFNH¶D�J|UH��E|\OH�ELU�NDRV�\RNWXU��KHUNHV�ELUELULQLQ�KDNNÕQÕ�
J|]HWPHNWHGLU��ELU�HúLWOLN�GXUXPX�PHYFXWWXU DQFDN��EX�G|QHPLQ�ELU�HNVLNOL÷L�RODUDN��\DúD\DQODU��
FH]DODQGÕUPD�\HWNLVLQL�NHQGLOHULQGH�J|U�\RUODUGÕ� øúWH�EX�GD�DGDOHWVL]OL÷H�QHGHQ�ROX\RUGX� %X�QHGHQOH�
LQVDQODU�ELU�DUD\D�JHOHUHN�WRSOXPVDO�V|]OHúPH\L�ROXúWXUPXúODU�YH�FH]DODQGÕUPD�\HWNLVLQL�GHYOHWH�
YHUPLúOHUGLU��'HYOHWH�YHULOHQ�\HWNL�VDGHFH�FH]DODQGÕUPD�\HWNLVLGLU��LQVDQODU�WHPHO�KDNODUÕQGDQ�YD]JHoPH]��
WDP�WHUVLQH�R�KDNODUÕQÕQ�NRUXQPDVÕ�LoLQ�V|]OHúPH�\DSDUODU� 2\VD�+REEHV��WRSOXP�V|]OHúPHVL\OH��
LQVDQODUÕQ�W�P�\HWNLOHULQL�GHYOHWH�GHYUHWWLNOHULQGHQ�EDKVHGHU�

/RFNH��P�ONL\HW�KDNNÕQD�|]HO�ELU�|QHP�YHUPLúWLU��%X�KDN��EXUMXYD]L�LoLQ�GH�oRN�|QHPOLGLU��/RFNH¶D�
J|UH�LQVDQ��oDOÕúDUDN�PH\GDQD�JHWLUGL÷L�úH\OHU��]HULQGH�P�ONL\HW�KDNNÕQD�VDKLS�ROXU

/RFNH¶D�J|UH��GR÷DO�\DúDP�G|QHPLQGH�HNVLNOL÷L�GX\XODQ��o�úH\�YDUGÕ�
? øQVDQODUÕQ�X\PDN�]RUXQGD�ROGX÷X�\DVDODU�\RNWX
? +HUKDQJL�ELU�KDN�LKOkOL�YDNL�ROGX÷XQGD��EX�LKOkOL�FH]DODQGÕUDFDN�WDUDIVÕ]�\DUJÕoODU��PDKNHPHOHU

\RNWX
? 7DUDIVÕ]�\DUJÕoODUÕQ�YHUGL÷L�NDUDUODUÕ�X\JXOD\DFDN��VW�HJHPHQ�RWRULWH��\DQL�GHYOHW�LNWLGDUÕ�\RNWX�

%XQODU PHYFXW�ROPD]VD��KDN�YH�|]J�UO�NOHU�WHKOLNHGH�GHPHNWLU�

/RFNH¶D�J|UH�GHYOHWLQ�J|UHYL��LQVDQODUÕQ�GR÷XúWDQ�LWLEDUHQ�YDU�RODQ�KDN�YH�K�UUL\HWOHULQL�NRUXPDNWÕU�
'HYOHW��EXQXQ�LoLQ�YDUGÕU��(÷HU�GHYOHW�ROPD]VD��EX�KDNODU�NRUXQDPD\DFDNWÕU��EX�QHGHQOH�GH�/RFNH¶GD�
GHYOHW��NDWODQÕOPDVÕ�JHUHNHQ�ELU�\DSÕGÕU� 'HYOHWLQ�ROPDPDVÕ�KDOLQGH��EXUMXYD]LQLQ�P�ONL\HW�KDNNÕ�WHKOLNH\H�
JLUHU� 0DUNVL]P¶GH�GH�GHYOHW�YDUGÕU��DQFDN�ELU�V�UH�VRQUD�RUWDGDQ�NDONDFDNWÕU�

%XQODUGDQ�GROD\Õ��/RFNH��WDELL��GR÷DO��KDN J|U�ú��WDUDIWDUÕGÕU��+REEHV�LVH��SR]LWLYLVW�KDN�J|U�ú�Q��
VDYXQDQ�ELU�G�ú�Q�UG�U� 3R]LWLYLVWOHUH�J|UH��LQVDQODU��GHYOHWLQ�YHUGL÷L��NHQGLOHULQH�WDQÕGÕ÷Õ�NDGDU�KDNND�
VDKLS�ROXU��'R÷DO�KDN�J|U�ú�QH�J|UH�LVH��KDNODU�]DWHQ�PHYFXWWXU��GHYOHW�EXQODUÕ�WDQÕ\DQ�GH÷LO��NRUXPDVÕ�
JHUHNHQ�ELU�NXUXPGXU� %L]LP�DQD\DVDPÕ]GD�KDNLP�RODQ�GD�GR÷DO�KDN�J|U�ú�G�U������PDGGH�EXQX�DoÕNoD�
LIDGH�HWPHNWHGLU� $QD\DVDPÕ]D�J|UH�\XUWWDúODU��GHYOHWH�NDUúÕ�NRUXQPXúODUGÕU�

/RFNH��J�oOHU�D\UÕOÕ÷ÕQD�GH÷LQPLú�YH�RQX�$ULVWR¶\D�J|UH�JHOLúWLUPLúWLU� %X�DQODPGD�/RFNH��J�oOHU�
D\UÕOÕ÷ÕQÕ�VDYXQDQ�LON�G�ú�Q�U�GHQHELOLU��/RFNH¶GDQ�VRQUD�GD�0RQWHVTXLHX�EXQX�VLVWHPOHúWLUPLúWLU� *�oOHU�
D\UÕOÕ÷Õ��G�]HQOL�ELU�GHYOHW�DQOD\ÕúÕ�LoLQ���o�WDQH�HUNLQ�IDUNOÕ�J�oOHULQ�HOLQGH�ROPDVÕGÕU��/RFNH��EXQODU�
DUDVÕQGDQ�\DVDPD\D�|]HO�ELU�|QHP�YHUPLúWLU��%XQGD�GD�\LQH��EXUMXYD]L\L�NRUXPD�G�ú�QFHVL�J|U�O�U��
*�Q�P�]GHQ�IDUNOÕ�RODUDN�HUNOHU�DUDVÕQGD�ELU�KL\HUDUúL�WDVDUODPÕúWÕU� (UNOHU�DUDVÕQGD�NHVLQ�VÕQÕUODU�
oL]PLúWLU��*�Q�P�]GH�LVH�E|\OH�GH÷LOGLU��0HVHOD��\�U�WPH��\DVDPDQÕQ�LoLQGHQ�GR÷PDNWDGÕU��/RFNH¶D�J|UH�
LVH�\�U�WPH�\DVDPDGDQ�D\UÕ�ROPDOÕGÕU��%XQXQ�LNL�QHGHQL�YDUGÕU��gQFHOLNOH� \DVDODUÕ�\DSPD�LOH�RQODUÕ�
X\JXODPD�LúLQL�D\QÕ�RUJDQD�YHUPHN�J�oO�NOHUH�QHGHQ�ROXU��øNLQFL�RODUDN�LVH��EX�HUNOHULQ�D\QÕ�HOGH�
WRSODQPDVÕ�KDOLQGH��\HWNLOHU�N|W�\H�NXOODQÕODELOLU�

/RFNH¶XQ�ILNLUOHUL��PRQDUúLOHULQ�VRQD�HUPHVL�YH�XOXV�HJHPHQOL÷LQH�GD\DQDQ�GHYOHWOHULQ�ROXúPDVÕQD�
LOKDP�ND\QD÷Õ�ROPXúWXU� /RFNH��GHYOHWLQ�ODLNOHúPHVL�V�UHFLQH�GH�NDWNÕGD�EXOXQPXúWXU��/RFNH��GLQL�
UHGGHWPH]��WRSOXPGDNL�GLQ�YH�LQDQoODUD�KRúJ|U�\OH�EDNDU�

/RFNH��GLUHQPH�KDNNÕQÕ�VDYXQDQ�ELU�G�ú�Q�UG�U��3HNL�/RFNH��KDQJL�VHEHSOH�EX�KDNNÕ�WDQÕU"
/RFNH��VÕQÕUOÕ�\|QHWLPGHQ�\DQDGÕU��3DUODPHQWR�YH�\DVDPD\D�EHOOL�J|UHYOHU�YHULOPLúWLU��%X�J|UHYOHU�

GH��NLúLOHULQ�GR÷XúWDQ�JHOHQ�GR÷DO�KDN�YH�|]J�UO�NOHULQL�NRUXPDNWÕU��3DUODPHQWR��\DVD�\DSDUNHQ�EX�KDN�YH�
|]J�UO�NOHUL�VÕQÕUOD\DPD]��<�U�WPH�GH�D\QÕ�úHNLOGH��GR÷DO�KDNODUD�]DUDU�YHULFL�X\JXODPDODUD�JLGHPH]��
3DUODPHQWR�YH�\�U�WPH�HUNL��NH\ILOL÷H�EDúODU��KDN�YH�K�UUL\HWOHUH��|]HO�P�ONL\HW�KDNNÕQD�]DUDU�YHULUVH�



��

WRSOXPVDO�V|]OHúPH�LKOkO�HGLOPLú�ROXU�YH�KDONÕQ�GD�EX�GXUXPGD��V|]OHúPH\L�LKOkO�HGHQOHUH��\|QHWLFLOHUH��
NDUúÕ�PHúUX�GLUHQPH�KDNNÕ GR÷DU� /RFNH¶XQ�GHYOHWL��VÕQÕUVÕ]�ELU�GHYOHW�GH÷LOGLU��'LUHQPH�KDNNÕQÕQ�GD\DQGÕ÷Õ�
NDYUDP��HJHPHQOLN�\HWNLOHULQLQ�WRSOXPGDQ�ND\QDNODQPDVÕGÕU��(JHPHQOLN�LVH��KDOND�DLWWLU��<|QHWLP�LoLQ�
JHUHNHQ�\HWNLOHULQ�ND\QD÷Õ�KDONWÕU��'HYOHWL�NLP�PH\GDQD�JHWLUGL\VH��HJHPHQOL÷LQ ND\QD÷Õ�GD�R��\DQL��
WRSOXPGXU��/RFNH¶D�J|UH��PDGHP�NL�HJHPHQOL÷LQ�DVÕO�VDKLEL�WRSOXPGXU��R�KDOGH�\|QHWLP \HWNLOHULQL N|W�\H�
NXOODQÕUVD��WRSOXP�\|QHWLPH�NDUúÕ�GLUHQHELOLU� )DNDW�EX�GLUHQPH��NDQOÕ�ELU�D\DNODQPD��úLGGHWH�GD\DOÕ�ELU�KDON�
KDUHNHWL�RODUDN�GD�NXOODQÕODPD]��<DQL�/RFNH��UDGLNDO�ELU�GHYULPFL�GH�GH÷LOGLU��/RFNH¶WD�GLUHQPH�KDNNÕQÕQ�
LúOHYL��KDONÕQ�ELU�WDNÕP�LVWHNOHULQLQ�LNWLGDUD�LOHWLOPHVLQL�VD÷ODPDN�YH�JHUHNWL÷LQGH�LNWLGDUÕQ�\XPXúDN�ELU�
úHNLOGH�GH÷LúPHVLQL�VD÷ODPDNWÕU��'LUHQPH�KDNNÕ\OD�KDON��HVNL�NXUXOX�G�]HQLQ�WHPLQLQL�WDOHS�HWPHNWHGLU�
'LUHQPH�KDNNÕ�LOH�\|QHWLPOHU��J�oO��YH�HWNLOL�ELU�ELoLPGH�X\DUÕOPÕú�ROPDNWDGÕU��/RFNH¶XQ�G�ú�QFHVLQGH�
GLUHQPH�KDNNÕ�ELU�X]ODúPD�DUDFÕGÕU��+DON��\|QHWLFLOHULQH��µEL]LP�KDNODUÕPÕ]Õ�VÕQÕUODQGÕUPDNWDVÕQÕ]��EXQX�
GXUGXUXQ¶�GHPHNWHGLU� /RFNH¶XQ�ND\JÕVÕ��G�]HQLQ�PHYFXW�KX]XUXQ�YH�J�YHQOL÷LQ�V�UG�U�OPHVLGLU��%XQX�GD�
EXUMXYD]LQLQ�oÕNDUODUÕ�LoLQ�LVWHPHNWHGLU��g]HO�P�ONL\HWH�D\UÕ�ELU�|QHP�YHULOPHVL�GH�\�NVHOPHNWH�RODQ�ELU�VÕQÕI�
RODUDN�EXUMXYD]LQLQ oÕNDUODUÕQD�KL]PHW�HWPHNWHGLU�

/RFNH��GDKD�oRN�ELUH\FLOLN��SDUODPHQWRQXQ��VW�QO�÷���P�ONL\HW�KDNNÕ��J�oOHU�D\UÕOÕ÷Õ��oR÷XQOX÷XQ�
HJHPHQOL÷L�JLEL�KXVXVODU��]HULQGH�GXUPXúWXU� %X�NDYUDPODU�oHUoHYHVLQGH�VÕQÕUOÕ�ELU�GHYOHW�\|QHWLPLQGHQ�
\DQD�ROPXúWXU��%X�GD�RQX�OLEHUDO�ELU�G�ú�Q�U�\DSDU��$QFDN�/RFNH¶XQ�ELU�GHPRNUDW�ROGX÷XQX�V|\OHPHN�GH�
SHN�P�PN�Q�GH÷LOGLU��=LUD��VÕQÕUOÕ�R\�KDNNÕQGDQ�\DQD�ROPDVÕ��HúLWOLNWHQ�]L\DGH�WHN�ELU�VÕQÕIÕQ��EXUMXYD]L��
oÕNDUODUÕQÕ�VDYXQPDVÕ��2¶QX�GHPRNUDW�ROPDNWDQ�X]DNODúWÕUÕU�

-HDQ�-DTXHV�5RXVVHDX

���\�]\ÕOÕQ�VL\DVL�G�ú�Q�UOHULQGHQGLU� 5RXVVHDX��)UDQVÕ]�'HYULPL��]HULQGH�ILNUL�G�]H\GH�HQ�ID]OD�
HWNLVL�RODQ�G�ú�Q�UG�U��'HYULPLQ�|]J�UO�N�ILNULQL�/RFNH��HúLWOLN�YH�PLOOL�HJHPHQOLN�ILNLUOHULQLQ�WHPHOLQL�
5RXVVHDX�ROXúWXUXU� 5RXVVHDX��/RFNH�LOH�WDEDQ�WDEDQD�]ÕWWÕU��0HVHOD��5RXVVHDX��VDGHFH�EXUMXYD]L�
�]HULQGH�GXUPDQÕQ�HúLWOL÷H�D\NÕUÕ�RODFD÷ÕQÕ�V|\OHU��/RFNH¶XQ�|]J�UO�÷�QH�NDUúÕOÕN��5RXVVHDX�HúLWOL÷L�
VDYXQXU��<LQH��/RFNH¶GD�SDUODPHQWRQXQ��VW�QO�÷���5RXVVHDX¶GD�KDON�HJHPHQOL÷L��GR÷UXGDQ�GHPRNUDVL�
DQOD\ÕúODUÕ�J|U�O�U� øNL�G�ú�Q�U�Q�RUWDN�QRNWDVÕ�LVH��KHU�LNLVLQLQ�GH�WRSOXPVDO�V|]OHúPHFL�G�ú�Q�UOHU�
ROPDODUÕGÕU��$QFDN�LNLVLQGHQ�GH�IDUNOÕ�GHYOHW�DQOD\ÕúODUÕ�RUWD\D�oÕNPÕúWÕU�

-��-��5RXVVHDX¶QXQ�����¶GH�\D\ÕQODGÕ÷Õ�7RSOXP�6|]OHúPHVL HVHUL�ROGXNoD�|QHPOLGLU�YH�)UDQVÕ]�
'HYULPL��]HULQGH�|]HOOLNOH�PLOOL�HJHPHQOLN�SUHQVLEL\OH�HSH\�HWNL\H�VDKLS�ROPXúWXU� $QFDN�5RXVVHDX��EX�
HVHULQGH�DoÕNoD�PLOOL�HJHPHQOLN LIDGHVLQL�NXOODQPD]��EXQXQ�\HULQH�JHQHO�LUDGH� \D�GD�WRSOXP�V|]OHúPHVL�
GHPH\L�WHUFLK�HGHU��=LUD��PLOOL�HJHPHQOLN��WHPVLOL�GHPRNUDVL\H�\RO�DoDU��2\VD�5RXVVHDX��KDON�HJHPHQOL÷L�
NXUDPÕQÕ�VDYXQXU��0LOOL�HJHPHQOLN�SUHQVLELQL��GHYULPL�\DSDQODU�RUWD\D�oÕNDUPÕúODUGÕU�

5RXVVHDX¶QXQ�DLOHVL�)UDQVÕ]¶GÕU�DQFDN�NHQGLVL�&HQHYUH¶GH�GR÷PXúWXU��øVYLoUH¶QLQ�|]HOOL÷L��ED]Õ�
NDQWRQODUÕQGD�±EXJ�Q�ELOH� \|QHWLPH�GR÷UXGDQ�GR÷UX\D�KDONÕQ�NHQGLVLQLQ�NDWÕOPDVÕGÕU��5RXVVHDX¶QXQ�
EXUDGD�GR÷PXú�YH�\HWLúPLú�ROPDVÕ��GR÷UXGDQ�GHPRNUDVL\L�VDYXQPDVÕQGD�HWNLOLGLU� 5RXVVHDX��LON�NH]�
����¶GH�\DSÕODQ�ELU�\DUÕúPD\D�J|QGHUGL÷L�\D]Õ\OD�WDQÕQPÕúWÕU� <DUÕúPDQÕQ�NRQXVX��ELOLPOHULQ YH�VDQDWÕQ�
JHOLúPHVLQLQ�LQVDQODUÕ�ROXPOX�PX�\RNVD�ROXPVX]�PX�HWNLOHGL÷L��]HULQHGLU��%X�G|QHPGH�$YUXSD�U|QHVDQVÕ�
\DúDPDNWDGÕU��$NÕO��ELOLP��VDQDW�|QGHGLU��6RV\DO�KD\DW��GLQGHQ�WDPDPHQ�NRSXNWXU��%X��PRGHUQ�G|QHPGLU��
'LQGHQ�NRSXNOX÷XQ�QHGHQL��RUWDoD÷D�WHSNLGLU��2�G|QHPGH�VDQDWOD��ELOLPOH�X÷UDúDQ�ELULQLQ�GLQGDU�ROPDVÕ�
P�PN�Q�GH÷LOGLU��'LQ�YH�YLFGDQ�K�UUL\HWL�LVH�KHQ�] KXNXNL�NRUXPD�DOWÕQGD�GH÷LOGLU��5RXVVHDX��\D]GÕ÷Õ�
\D]ÕGD�\D\JÕQ�NDQÕQÕQ�DNVLQH��ELOLP�YH�VDQDWÕQ�JHOLúPHVLQLQ�LQVDQODUÕ�ROXPVX]�HWNLOHGL÷L��DKOkNL�o|N�QW�\H�
\RO�DoWÕ÷ÕQÕ�V|\OHU��%|\OHFH�WDQÕQÕU�YH�VRQUDGDQ�NDOHPH�DOGÕ÷Õ�7RSOXP�6|]OHúPHVL HVHUL�LOH�GH�VHVLQL�W�P�
G�Q\D\D�GX\XUXU� %X�WDUWÕúPD�EXJ�Q�GH�\DSÕODELOLU��$QFDN��EXJ�Q��ELOLP�YH�VDQDW�GD�GLQ�YH�YLFGDQ�K�UUL\HWL�
GH�KXNXNL�NRUXPD�DOWÕQGDGÕU�

5RXVVHDX��7RSOXP�6|]OHúPHVL�HVHULQGH��+REEHV�YH�/RFNH�JLEL��LQVDQOÕ÷ÕQ��GHYOHWLQ�NXUXOPD�
VÕQGDQ�|QFH�GR÷DO�\DúDP�G|QHPLQGHQ�JHoWL÷LQL�V|\OHU� 5RXVVHDX¶\D�J|UH��EX�GR÷DO�\DúDP�G|QHPLQGH�QH�
+REEHV¶XQ�V|\OHGL÷L�JLEL�V�UHNOL�VDYDú�YH�NDRV�YDUGÕU��QH�GH�/RFNH¶XQ�EDKVHWWL÷L�JLEL�ELU�KX]XU�YH�G�]HQ�
RUWDPÕ�PHYFXWWXU��5RXVVHDX¶QXQ�GR÷DO�\DúDP�G|QHPL�LNL�DúDPDOÕGÕU�

���0�ONL\HWLQ�2OPDGÕ÷Õ�$úDPD � 7DP� ELU� KX]XU�G|QHPLGLU�� %X�G|QHP�� |]HO� P�ONL\HWLQ� RUWD\D�
oÕNPDVÕQD�NDGDU�GHYDP�HWPLúWLU�

���0�ONL\HWLQ�2UWD\D�dÕNWÕ÷Õ�'|QHP��� g]HO��P�ONL\HWLQ��RUWD\D��oÕNPDVÕ\OD��G�]HQ��ER]XOX\RU����
5RXVVHDX���P�ONL\HW�ILNULQH�NDUúÕGÕU���0�ONL\HW��G�]HQL�YH�HúLWOL÷L�ER]DU���7RSOXPGD��]HQJLQ�YH��



��

IDNLU�GL\H�LNL�VÕQÕI�\DUDWÕU��%XQXQOD��ELUL�GL÷HULQH�LKWL\Do GX\DQ�LNL�LQVDQ�NLWOHVL�PH\GDQD�JHOLU���
'HYOHW�GH�WDP�EX�KX]XUVX]OXN��G|QHPLQLQ�EDúODGÕ÷Õ�DúDPDGD�RUWD\D�oÕNÕ\RU���øQVDQODU��G�]HQOL�
ELU�\DúDPD��JHoPHN��LoLQ�ELU�DUD\D��JHOLS��GHYOHWL��RUWD\D��oÕNDUÕ\RUODU���5RXVVHDX���EX�\|Q�\OH�
+REEHV�LOH�ELUOHúLU�

+REEHV 5RXVVHDX /RFNH

6DYDú�'|QHPL +X]XU�'|QHPL

? 0�ONL\HWLQ�ROPDGÕ÷Õ�DúDPD
? 0�ONL\HWLQ�RUWD\D�oÕNWÕ÷Õ�DúDPD

0�ONL\HWH�%DNÕú�.RQXVXQGD�/RFNH�YH�5RXVVHDX�0XND\HVHVL
/RFNH��LQVDQÕQ��P�ONL\HWH�VDKLS�ROPDNOD�|]J�U�RODELOHFH÷LQL�VDYXQPDNWD�LNHQ��5RXVVHDX��|]HO�

P�ONL\HW�YDU�ROPDVÕQÕQ��HúLWOLN�YH�|]J�UO�÷�Q�\RN�ROPDVÕQD�QHGHQ�RODFD÷Õ�G�ú�QFHVLQGHGLU� /RFNH¶GD�
EXUMXYD]LQLQ�LNWLGDUD�JHOHELOPHVL�LoLQ�|]HO�P�ONL\HWH�|]HO�ELU�|QHP�YHULOL\RU��/RFNH¶D�J|UH��P�ONL\HW�KDNNÕ�
J�YHQFH�DOWÕQGD�ROPD]VD��GL÷HU�GR÷DO�KDNODUÕQ�KLoELU�|QHPL�NDOPD]��5RXVVHDX�LVH��P�ONL\HWL�WDP�WHUVLQH�
G�]HQL�ER]XFX�ELU�NDYUDP�RODUDN�J|U�U�

%LU�GL÷HU�IDUN�RODUDN��/RFNH� VL\DVL�LNWLGDUÕQ��P�ON�VDKLSOHULQFH�YHULOHQ�ELU�KDN�ROGX÷XQX��EX�KDNNÕQ�
\DOQÕ]FD�P�ON�VDKLSOHULQFH�NXOODQÕODELOHFH÷LQL�LIDGH�HGHU��'ROD\ÕVÕ\OD�J�o�YH�VHUYHW�VDKLEL�ROPDN��LNWLGDU�
ROPD\Õ�KDN�HGHQ�ELU�IDNW|UG�U��J�o�YH�VHUYHW��\DQL�P�ONL\HW��\|QHWLFL�ROPD\Õ�KDNOÕ�NÕODU��5RXVVHDX¶\D�J|UH�
LVH��]HQJLQ�ROPDN��VL\DVL�LNWLGDU�LoLQ�NHVLQOLNOH�ELU�KDN�EDKúHWPH]��$UDODUÕQGDNL�EX�IDUN�|QHPOLGLU�

5RXVVHDX¶QXQ�7RSOXP�6|]OHúPHVL�YH�'HYOHWLQ�2OXúXPX
5RXVVHDX¶\D�J|UH��GHYOHWLQ�RUWD\D�oÕNÕúÕ��WRSOXP�V|]OHúPHVL�LOHGLU��%|\OHFH��GHYOHWLQ�ND\QD÷Õ��

KDON��\DQL��WRSOXP�ROPDNWDGÕU��g\OH�ELU�GHYOHW�G�]HQL�NXUXOPDOÕGÕU�NL��EX�G�]HQGH�LQVDQODU��GR÷DO�\DúDPD�
G|QHPLQLQ�EDúODQJÕo�DúDPDVÕQGDNL�JLEL�HúLW�YH�|]J�U�RODELOVLQOHU��.ÕVDFDVÕ��KHUNHVLQ�|]J�UO�÷���GHYOHW�
WDUDIÕQGDQ�J�YHQFH�DOWÕQD�DOÕQDELOVLQ��$QFDN��5RXVVHDX¶\D�J|UH��EXQXQ�P�PN�Q�RODELOPHVL�LoLQ��KHUNHVLQ�
E�W�Q�KDNODUÕQÕ�GHYOHWH�GHYUHWPHVL�JHUHNPHNWHGLU��<DQL��KHUNHVLQ�JHQHO�LUDGHQLQ��HJHPHQOLN��\|QHWLPLQL�
NDEXO�HWPHVL�JHUHNPHNWHGLU��%X�ILNUL\OH�5RXVVHDX¶QXQ�ELU�oHOLúNLVL�RUWD\D�oÕNPDNWDGÕU��+HP�/RFNH¶GDNL�JLEL�
GHYOHWLQ�|]J�UO�NOHUL�NRUXPDN�LoLQ�YDU�ROGX÷XQX�V|\OHPHNWH�KHP�GH�EX�J|U�ú�\OH�oHOLúHFHN�ELoLPGH��
NLúLOHULQ�E�W�Q�KDN�YH�|]J�UO�NOHULQGHQ�GHYOHW�OHKLQH�YD]JHoPHOHUL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��%XUDGD�GD�
+REEHV¶D�\DNODúPDNWDGÕU��$QFDN��5RXVVHDX¶QXQ�EX�oHOLúNL\H�\|QHOLN�ELU�DoÕNODPDVÕ��ELU�JHUHNoHVL�YDUGÕU��
%�W�Q�KHUNHV�KDNODUÕQÕ�GHYOHWH�EÕUDNWÕ÷ÕQGD��GXUXP�KHUNHV�LoLQ�D\QÕGÕU��%|\OH�ROXQFD�KLoELU�IHUGLQ�
GL÷HULQGHQ�ELU�IDUNOÕOÕ÷Õ�YH�GROD\ÕVÕ\OD�D\UÕFDOÕ÷Õ�EXOXQPDPDNWDGÕU��)HUWOHULQ�ELUELUOHULQGHQ��VW�QO�NOHUL�GH�
\RNWXU�YH�EX�GXUXPGD�KHUNHV�DVOÕQGD�NHQGLVLQGHQ�YHUGL÷LQL�GL÷HULQGHQ�ND]DQPDNWD��KHUNHV�HVNLVL�JLEL�
|]J�U�NDOPDNWDGÕU��d�QN���GXUXP�KHUNHV�LoLQ�D\QÕ�ROXQFD��KHUNHV�KDNODUGDQ�\RNVXQ�NDOÕQFD���KLo�NLPVH
EDúNDODUÕQD�]DUDU�YHUHFHN�J�FH�VDKLS�EXOXQPDPDNWDGÕU��%X�EDNÕPGDQ�DUDODUÕQGD�WDP�ELU�HúLWOLN�YDUGÕU��
$QFDN�EX�HúLWOLN��|]J�UO�÷�Q�EXOXQPDGÕ÷Õ�ELU�HúLWOLNWLU��.ÕVDFD�5RXVVHDX��|]J�UO�NV�]�ELU�HúLWOL÷H�UD]Õ�
ROPDNWDGÕU��5RXVVHDX¶\D�J|UH��|]J�UO�NV�]�ELU�HúLWOLN��LQVDQODU�DUDVÕQGD�KLoELU�D\UÕPÕQ�EXOXQPDGÕ÷Õ�ELU�
GXUXPGXU��%|\OH�ELU�RUWDPGD�GD�DQFDN�KX]XU�YH�G�]HQ�RODELOLU��.ÕVDFDVÕ��5RXVVHDX¶\D�J|UH��ELU�GHYOHWLQ�
KD\DWÕQGD�|QHPOL�RODQ�|QFHOLNOH�HúLWOLNWLU��2\VD�/RFNH¶D�J|UH�|QHPOL�RODQ�|]J�UO�NW�U��%X�LNLVLQLQ�DUDVÕQGDNL
IDUN��úX�|UQHNOH�DoÕNODQDELOLU�

����NLúLOLN�ELU�WRSOXPGD����NLúLQLQ�P�ONL\HW�KDNNÕQÕQ�ROGX÷XQX��NDODQ���¶ÕQÕQ�GD�EX�KDNND�VDKLS�
ROPDGÕ÷ÕQÕ�G�ú�QHOLP��/RFNH¶D�J|UH��EX����NLúLQLQ�P�ONL\HW�KDNNÕQD�VDKLS�ROPDVÕ�\HWHUOL��+HUNHVLQ�P�ONL\HW�
KDNNÕQD�VDKLS�ROPDVÕ�|QHPOL�GH÷LO��gQHPOL�RODQ�|QFHOLNOH�|]J�UO�NW�U�����NLúL�GH�ROVD��LQVDQODUÕQ�|]J�U�
ROPDVÕGÕU��5RXVVHDX¶\D�J|UH�LVH��EX�GXUXP�\DQOÕúWÕU��%|\OH�ELU�WRSOXPGD�LQVDQODU�ND\QDúDPD]��
KX]XUVX]OXN�ROXU�YH�VRQXQGD�NDUJDúD�oÕNDU��%|\OH�ELU�GXUXP�ROPDNWDQVD�����NLúLQLQ�GH�P�ONL\HW�KDNNÕ�
ROPDVÕQ��E|\OHFH�WDP�ELU�HúLWOLN�ROVXQ��5RXVVHDX¶\D�J|UH�����NLúL�KDNODUD�VDKLS�ROPDVD��VDGHFH���NLúL�ELOH�
KDNODUD�VDKLS�ROVD��\LQH�GH�ROPD]��+HUNHV�WDP�DQODPÕ\OD�HúLW�ROPDOÕGÕU��<DQL��5RXVVHDX��|]J�UO�NV�]�ELU�



��

HúLWOL÷H�UD]ÕGÕU��'XUXP�KHUNHV�LoLQ�D\QÕ�ROXQFD��NLPVHQLQ�ELU�GL÷HULQH��VW�QO�÷���D\UÕFDOÕ÷Õ�NDOPD]��.LPVH��
NLPVH\L�H]HPH]��%L]�EXJ�Q�EX�W�U�ELU�HúLWOL÷H N|OHOHU�DUDVÕ�HúLWOLN GL\RUX]�

3HNL��|]J�UO�NV�]�HúLWOLN�LQVDQODUD�ELU�ID\GD�VD÷ODU�PÕ"�g]J�UO�NV�]�ELU�HúLWOLN�GDKD�VRQUD�LQVDQODUD�
|]J�UO�÷��JHWLULU�PL"�'HPRNUDWLN�ELU�UHMLPGH�|]J�UO�N�P��HúLWOLN�PL�|QFH�JHOLU"

9HULOHQ�|UQHNWHQ�GH�DQODúÕODFD÷Õ��]HUH��HúLWOL÷LQ�KHU�]DPDQ�|]J�UO�÷��JHWLUHFH÷L�NHVLQ�GH÷LOGLU��
7DP�WHUVL��|QFH�|]J�UO�N�ROXUVD��EX�|]J�UO�÷�Q�WRSOXPXQ�NDODQÕQD�\D\ÕOPDVÕ�P�PN�Q�RODELOLU� %X�\D\ÕOPD��
KDONWDQ�JHOHFHN�HúLWOLN�WDOHSOHUL\OH�ROXU��(úLWOLN�WDOHEL��EDúODQJÕoWD�oRN�NÕVÕWOÕ�RODQ�|]J�UO�÷��GDKD�JHQLú�
NHVLPOHUH�\D\DELOHFHNWLU��d�QN��EX�|]J�UO�N�]DPDQOD�WRSOXPXQ�E�W�Q�QGHNL�HúLWOLN�WDOHSOHULQLQ�DUWPDVÕQD�
YH�EXQXQ�VRQXFXQGD GD�\LQH�WRSOXPD�\D\ÕOPDVÕQÕ�VD÷OD\DELOHFHNWLU��%X�WDOHSOHULQ�\D\ÕOPDVÕ��|]J�UO�N�
ELOLQFLQL�DUWWÕUDUDN�HúLWOL÷LQ�W�P�WRSOXPD�\D\ÕOPDVÕQÕ�VD÷ODU��.ÕVDFD��DQD\DVDO�GHPRNUDVLOHUGH�|QFH�
|]J�UO�N�JHOPHNWHGLU��.DOGÕ�NL�WDULKL�JHOLúLP�LoHULVLQGH�LQVDQ�KDNODUÕ�P�FDGHOHVLQGH��EX�KDNODU�|QFH�oRN�
VÕQÕUOÕ ELU�NHVLPH�YHULOGL÷L�KDOGH������\�]\ÕOGD�oRN�GDKD�JHQLú�NHVLPOHUL�NDSVD\DQ�ELU�KDO�DOPÕúWÕU��0HVHOD��
����\\�)UDQVDVÕ¶QGD�P�ON�VDKLSOHUL�GÕúÕQGD�KLo�NLPVH�R\�NXOODQDPD]NHQ�EX�GXUXP�]DPDQOD�GH÷LúPLú��|QFH�
HUNHNOHULQ�VRQUD�GD�W�P�YDWDQGDúODUÕQ�R\�NXOODQGÕ÷Õ�ELU�GXUXPD�NDYXúPXúWXU��g]J�UO�N��GDKD�JHQLú�ELU�
NHVLPLQ�|]J�UO�÷�QH��\DQL�HúLWOL÷H�\RO�DoPÕúWÕU��%X�GXUXP�ELUoRN��ONHGH�E|\OHGLU��.ÕVDFD��|]J�UO�NWHQ�
HúLWOL÷H�YDUÕODELOLU�IDNDW�HúLWOLNWHQ�|]J�UO�÷H�JLGLOHELOHFH÷LQLQ�ELU�JDUDQWLVL�\RNWXU��

5RXVVHDX¶QXQ�*HQHO�øUDGH�.DYUDPÕ
5RXVVHDX¶GD�JHQHO�LUDGH��|]HO�LUDGHOHULQ�ELUOHúPHVL\OH�ROXúDQ��E|O�QHPH]��NROHNWLI�LUDGHGLU��*HQHO�

LUDGH��HJHPHQOLNWLU��(JHPHQOLN�LVH��\|QHWPH�\HWNLVLQL�NDSVD\DQ�HQ��VW�Q�RWRULWHGLU��<|QHWLP�LoLQ�NHVLQ
NDUDU�YHUPH�\DQL�\DVD�NR\PD�YH�X\JXODPD�J�F���HJHPHQOLNWLU� 5RXVVHDX��JHQHO�LUDGH�NDYUDPÕ��]HULQGH�
E�\�N�ELU�WLWL]OLNOH�GXUXU��/RFNH��EX�NDYUDPD�GH÷LQPHNWHQ�NDoÕQÕUNHQ��5RXVVHDX��W�P�ILNLUOHULQL��W�P�
WHRULVLQL�JHQHO�LUDGH�NDYUDPÕ��]HULQH�NXUPXúWXU��%XQD�J|UH�JHQHO�LUDGH��R�WRSOXPGD�\DúD\DQ�LQVDQODUÕQ�
|]HO�LUDGHOHULQLQ�ELU�WRSODPÕ��\DQL��NROHNWLI�LUDGH�DQODPÕQGDGÕU�

*HQHO�øUDGHQLQ�g]HOOLNOHUL
�� �<DVD�NR\PD�YH�X\JXODPD�J�F��GHYUHGL OHPH]� � øNWLGDUODU�HO GH÷LúWLUHELOLU�DQFDN�JHQHO�LUDGH�
GHYUHGLOHPH]��5RXVVHDX��\DVD�NR\PD�YH�X\JXODPD�J�F�Q�Q�EL]]DW�KDONWD�ROPDVÕ�JHUHNWL÷LQL�VDYXQXU��
'ROD\ÕVÕ\OD�JHQHO�LUDGH�J|U�ú���HJHPHQOL÷LQ�WHPVLOL�ILNULQH�NDUúÕGÕU� 5RXVVHDX��GR÷UXGDQ�GHPRNUDVL\L�
VDYXQXU��+DON��GLUHNW�RODUDN�NHQGLVLQL�\|QHWPHOLGLU��5RXVVHDX��|]J�UO�N�YH�HúLWOL÷LQ�DQFDN�EX�úHNLOGH�
NRUXQDELOHFH÷LQL�V|\OHU��'ROD\ÕVÕ\OD��KDONÕQ�NHQGLVLQH�WHPVLOFLOHU�VHoPHVL��|]J�UO�÷�Q��\LWLUPHVL�DQODPÕQD�
JHOLU��5RXVVHDX¶QXQ�EXQX�DoÕNODPDN�LoLQ�NXOODQGÕ÷Õ�ELU�V|]�YDUGÕU��³øQJLOL]�KDONÕ��NHQGLVLQH�WHPVLOFLOHU�VHoWL÷L�
J�Q��N|OH�GXUXPXQD�G�úP�úW�U´� 5RXVVHDX��WHPVLOL�GHPRNUDVL�VLVWHPLQH�LúWH�EX�NDGDU�NDUúÕGÕU��%X�DoÕGDQ�
PLOOL�HJHPHQOLN�SUHQVLELQH�GH�NDUúÕGÕU��=LUD��EXUDGDNL�PLOOHW�NDYUDPÕ�VR\XWWXU��EXJ�Q�\DúDPDNWD�RODQODUÕQ�
\DQÕ�VÕUD��JHoPLúWH�\DúDPÕú�YH�JHOHFHNWH�\DúD\DFDN�RODQODUÕ�GD�LoHULVLQH�DODQ�ELU�DQODP�WDúÕPDNWDGÕU� %X�
VR\XW�NDYUDPÕQ�SUDWLNWH��NHQGLVLQL�LIDGH�HGHFHN�WHPVLOFLOHUH�LKWL\DFÕ�YDUGÕU��%X�SUHQVLS�GH�EL]L�WHPVLOL�
\|QHWLPH�J|W�U�U��5RXVVHDX��KDON�HJHPHQOL÷LQL�VDYXQXU��+DON��PLOOHWLQ�EXJ�Q�\DúD\DQ�E|O�P�G�U��
GROD\ÕVÕ\OD�VRPXW�ELU�NLWOHGLU��+DON�HJHPHQOL÷L�V|]�NRQXVX�ROXQFD�DUD\D�WHPVLOFLOHULQ�JLUPHVLQH�JHUHN�
\RNWXU��KDON�NHQGLVLQL�\|QHWHELOLU� +DON�HJHPHQOL÷L��WHN�JHoHUOL�\|QHWLP�ELoLPLGLU��GR÷UXGDQ�GHPRNUDVL\H�\RO�
DoDU��5RXVVHDX��|]J�UO�÷�Q�YH�KDNODUÕQ�NRUXQGX÷X�WHN�GHPRNUDVLQLQ�GR÷UXGDQ�GHPRNUDVL�ROGX÷XQX�
G�ú�QPHNWHGLU��+DONÕQ�NHQGLQL�\|QHWPHVL��NHQGL�\DVDODUÕQÕ�NR\PDVÕ�YH�X\JXODPD�LúLQL�GH�\LQH�KDONÕQ�
EL]]DW�NHQGLVLQLQ�\DSPDVÕ��GR÷UXGDQ�GHPRNUDVLGLU � �$QFDN��GR÷UXGDQ�GHPRNUDVLQLQ�SUDWLNWH�
JHUoHNOHúPHVLQLQ�LPNkQVÕ]�ROXúX�NDUúÕVÕQGD�5RXVVHDX��úX�|QHUL\L�JHWLUPHNWHGLU��<DVDODUÕ�KD]ÕUODPDN�
WHNQLN�ELU�LúWLU�YH�EX�WHNQLN�LKWL\DFÕ�JLGHUPHN�LoLQ�KDONÕQ�LoLQGHQ�\DVD�KD]ÕUOD\ÕFÕ�ELU�JUXS�WHVSLW�HGLOHELOLU�
$QFDN�EXQODU��ED÷ÕPVÕ]�WHPVLOFLOHU�GXUXPXQGD�ROPD\ÕS��R�WRSOXPXQ�PHPXUODUÕGÕUODU��0HPXUODU�LVH��KLoELU�
NRQXGD�ED÷ÕPVÕ]�KDUHNHW�HGHPH]��ED÷ÕPVÕ]�NDUDUODU�DODPD]��6RQ�V|]��V|\OHPH�KDNNÕ�KHU�]DPDQ�KDOND�
DLWWLU��%X�JUXS��DQFDN�NHQGLOHULQH�YHULOHQ�GLUHNWLIOHU�GR÷UXOWXVXQGD�\DVD�KD]ÕUODU��%XQODUÕQ�KD]ÕUODGÕ÷Õ�ELU�
\DVDQÕQ�\�U�UO�÷H�JLUHELOPHVL�LoLQ��KDONÕQ�RQD\ÕQD�LKWL\Do�YDUGÕU��'ROD\ÕVÕ\OD��VRQ�V|]��KDON�V|\OHPHNWHGLU��
%X�NLúLOHU��KDON�WDUDIÕQGDQ�LVWHQLOGL÷LQGH�D]OHGLOHELOLUOHU��5RXVVHDX¶QXQ�EX�J|U�úOHUL�VDYXQPDVÕQÕQ�QHGHQL��
GR÷UXGDQ�GHPRNUDVLGLU��5RXVVHDX¶QXQ�YHNDOHW�DQOD\ÕúÕ��HPUHGLFL�YHNDOHW�DQOD\ÕúÕGÕU��%XJ�Q�NDEXO�
HGLOPHNWH�RODQ�LVH��WHPVLOL�GHPRNUDVL��WHPVLOL�YHNDOHW�DQOD\ÕúÕGÕU� 7HPVLOFLOHU�D]OHGLOHPH]�YH�VRQ�V|]��
WHPVLOFLOHU�V|\OHU� %XQODU��ED÷ÕPVÕ]GÕUODU��5RXVVHDX�LVH�EXQD�NDUúÕGÕU��|]J�U�GR÷DQ�KDONÕQ�|]J�UFH�
\DúDPDVÕQD�GHYDP�HGHELOPHVL�LoLQ��RQXQ�NHQGLQL�\|QHWPHVLQH�L]LQ�YHULOPHOLGLU�



��

%L]�EXJ�Q�R\�NXOODQPDNOD��|]J�UO�NOHULPL]GHQ�YD]JHoPHNWH�PL\L]"�
5RXVVHDX¶QXQ�\DúDGÕ÷Õ�G|QHPGH�EXJ�Q�PHYFXW�RODQ�\D]ÕOÕ�DQD\DVD��DQD\DVD�\DUJÕVÕ��LGDUHQLQ�

\DUJÕVDO�GHQHWLPL�JLEL�J�YHQFHOHU�PHYFXW�GH÷LOGLU��%X�QHGHQOH�5RXVVHDX¶QXQ�WHPVLOL�GHPRNUDVLGHQ�GROD\Õ�
NRUNX\D�NDSÕOPDVÕ�GR÷DO�NDUúÕODQPDOÕGÕU��5RXVVHDX��GR÷UXGDQ�GHPRNUDVLQLQ��WRSLNOL÷LQLQ�IDUNÕQGDGÕU��
$QFDN��KXNXN�GHYOHWL�J�YHQFHOHULQLQ�ROPD\ÕúÕ��5RXVVHDX¶\X�ND\JÕODQGÕUPDNWD��ELU�WDNÕP�o|]�POHU�EXOPD\D�
\|QOHQGLUPHNWHGLU��%XJ�Q�LVH�KXNXN�GHYOHWL�DQOD\ÕúÕ�HJHPHQGLU�YH�ELUWDNÕP�J�YHQFHOHU�YDUGÕU��'ROD\ÕVÕ\OD�
EL]��EXJ�Q�R\�NXOODQDUDN�WHPVLOFLOHULPL]L�VHoWL÷LPL]GH�|]J�UO�÷�P�]GHQ�YD]JHoPLú�VD\ÕOPD\Õ]

���*HQHO�LUDGH�E|O�QPH]GLU� 5RXVVHDX¶\D�J|UH��HJHPHQOLN�E|O�QPH]��(JHPHQOLN�E|O�QG�÷��DQGD�DUWÕN�
JHQHO�LUDGH�GH÷LO��|]HO�LUDGHOHU�V|]�NRQXVX�ROXU��(JHPHQOL÷L�E|OPHNOH�RQX�\RN�HWPHN�D\QÕ�úH\GLU��
'ROD\ÕVÕ\OD�GHYOHWLQ�\DSÕODQPDVÕ�LoHULVLQGH�\DVDPD�\�U�WPH�\DUJÕ�úHNOLQGH�ELU�D\UÕP�\DSÕOPDVÕ��
HJHPHQOL÷LQ�E|O�QG�÷���\RN�HGLOGL÷L�DQODPÕQD�JHOPHNWHGLU� *|U�OG�÷��JLEL��5RXVVHDX��NXYYHWOHU�D\UÕPÕQÕQ�
X\JXODQPDVÕQD�NDUúÕGÕU��%X�GD�5RXVVHDX¶QXQ�/RFNH¶GDQ�D\UÕOGÕ÷Õ�HQ�|QHPOL�QRNWDODUGDQ�ELULGLU��+DON�
|]J�U�RODFDNVD��EXQX�NHQGLVL�\DSDFDN��HJHPHQOLN�E|O�QPH\HFHNWLU�

7HPVLOL�GHPRNUDVLGH�NXYYHWOHU�D\UÕOÕ÷ÕQÕQ�EXOXQPDVÕ��HJHPHQOL÷LQ�E|O�QPHVL�DQODPÕQD�JHOLU�PL"
%XJ�QN��DQODPGD�NXYYHWOHU�D\UÕOÕ÷Õ��HJHPHQOL÷LQ�E|O�QG�÷��DQODPÕQD�JHOPHPHNWHGLU��=LUD��EX�

D\UÕP��ELU�J|UHY�GD÷ÕOÕPÕQGDQ�LEDUHWWLU��<DVDPD�\�U�WPH�\DUJÕ�D\UÕPÕQÕQ�WHNQLN�VHEHEL��J|UHY�GD÷ÕOÕPÕGÕU��
%XQXQ�VL\DVHW�IHOVHIHVL�DQODPÕQGD�VHEHEL�LVH��KDN�YH�|]J�UO�NOHULQ�NRUXQPDVÕ� RODVÕ�ELU�GLNWDW|UO�÷�Q
|Q�QH�JHoPHGLU� %XJ�Q�KHU��o�NXYYHW�GH�IDUNOÕ�WHNQLNOHUOH�\�U�W�OPHNWHGLU� ho�Q�Q�ELU�DUD\D�WRSODQPDVÕ��
PDKL\HWL�IDUNOÕ�LúOHUL�ELU�DUD\D�JHWLUPHN�ROXU�YH�LúOHUL�JHFLNWLUPHNWHQ�EDúND�ELU�LúH�\DUDPD]��%X��o�RUJDQÕQ�
KHU�ELUL�NHQGL�DODQÕQGD�VRQ�V|]��V|\OHPH�KDNNÕQD�VDKLSWLU��<DVDPD��NDQXQ�\DSDUDN��\�U�WPH��PHVHOD�
W�]�N�oÕNDUWDUDN��\DUJÕ�GD�NHVLQ�NDUDU�YHUHUHN�VRQ�V|]��V|\OHU��%X�D\UÕPÕQ�\DSÕOPDVÕ�LVH��HJHPHQOL÷LQ�
SDUoDODQPDVÕQD�QHGHQ�ROPDPDNWDGÕU�

���*HQHO�øUDGH�<DQÕOPD]�1LWHOLNWHGLU��5RXVVHDX¶QXQ�JHQHO�LUDGH�NDYUDPÕ��GDLPD�GR÷UX�ROGX÷XQD�LQDQÕODQ�
YH�NDPX�\DUDUÕQD�\|QHOGL÷L�G�ú�Q�OHQ�ELU�LUDGHGLU�YH�\DQÕOPD]�QLWHOLNWHGLU��.LúLOHULQ�KDQJL�KDNODUGDQ�YH�QH�
|Oo�GH�\DUDUODQDELOHFHNOHULQL�EX�JHQHO�LUDGH�WD\LQ�HGHU��5RXVVHDX¶\D�J|UH��JHQHO�LUDGH��SUDWLN�DoÕGDQ�
\DSÕODQ�ELU�R\ODPD�VRQXFXQGD�oR÷XQOX÷X�WHúNLO�HGHQOHULQ�LUDGHVLGLU� $QFDN�5RXVVHDX��D]ÕQOÕNWD�NDODQODUÕQ�
GD�\DQÕOPÕú�ROGXNODUÕQÕ�YH�oR÷XQOX÷XQ�LoLQH�GDKLO�ROGXNODUÕQÕ�IDGH�HWPHNWHGLU��%XQD�J|UH��

*HQHO�øUDGH���� oR÷XQOX÷XQ�LUDGHVL������ D]ÕQOÕ÷ÕQ�LUDGHVL

5RXVVHDX¶\D�J|UH��JHQHO�LUDGH��ELU�DQODPGD�|]HO�LUDGHOHULQ�E�W�Q��ROGX÷XQGDQ��NHQGLVLQL�
ROXúWXUDQ��\HOHULQ�DOH\KLQH�KHUKDQJL�ELU�NDUDU�DODPD\DFDNWÕU��5RXVVHDX��EX�G�ú�QFH\L�|QH�V�UHUNHQ�JHQHO�
LUDGHQLQ�WRSOXP�oÕNDUODUÕQD D\NÕUÕ�NDUDU�YHUHPH\HFH÷L�G�ú�QFHVLQGHQ�KDUHNHW�HGHU��)DNDW�EX�YDUVD\ÕP��
oR÷XQOX÷XQ��D]ÕQOÕN��]HULQGH�PXWODN�HJHPHQOLN�NXUPDVÕQD�HOYHULúOL�ELU�|]HOOLN�WDúÕPDNWDGÕU��d�QN��JHQHO�
LUDGH�WHVSLW�HGLOLUNHQ��KHUKDQJL�ELU�NRQXGD�D\NÕUÕ�R\�YHUPLú��PXKDOLI�NDOPÕú�RODQODUÕQ�\DQÕOGÕNODUÕ�YH�EX�
LWLEDUOD�oR÷XQOX÷X�GDKLO�ROPDODUÕ�JHUHNWL÷L�NDEXO�HGLOPHNWHGLU��$QFDN�EX�J|U�ú�5RXVVHDX¶\X��GR÷UXGDQ�
GHPRNUDVLQLQ�VDYXQPDVÕQD�UD÷PHQ��GHPRNUDVLQLQ�oR÷XQOXNoX�PRGHOLQH�\DNODúWÕUPDNWDGÕU��dR÷XQOXNoX�
GHPRNUDVL��oR÷XOFX�GHPRNUDVLQLQ�NDUúÕWÕGÕU��%X�DQODPGD��5RXVVHDX��/RFNH¶XQ�GD�NDUúÕWÕGÕU��=LUD��oR÷XOFX�
GHPRNUDVL��IDUNOÕ�G�ú�QHQ ELU�NLúL�ROVD�GDKL��RQXQ�J|U�ú�Q�Q�DVOD�oR÷XQOXN�LoLQGH�HULPH\HFH÷L��EX�
IDUNOÕOÕ÷ÕQ�DQD\DVDO�J�YHQFH�DOWÕQD�DOÕQGÕ÷Õ�GHPRNUDVLGLU� dR÷XQOXNoX�GHPRNUDVL�LVH��PXKDOHIHWWH�
NDODQODUÕQ�KDNODUÕQÕQ�NRUXQPDGÕ÷Õ��EXQODUÕQ�oR÷XQOXN�LoLQGH�HULGL÷L�GHPRNUDVL�úHNOLGLU�

g51 ��5RXVVHDX¶QXQ�PRGHOLQH�J|UH��ELU�JUXS�\DVD�KD]ÕUODGÕ��KDONÕQ�R\ODPDVÕQGD�����NDEXO������UHG�
R\X�oÕNWÕ��5RXVVHDX¶\D�J|UH��JHQHO�LUDGH��oR÷XQOX÷X�WHPVLO�HGHQOHULQ�LUDGHVLGLU��%X�QHGHQOH�EX����¶OÕN�
NHVLP�\DQÕOPÕúWÕU�����¶ÕQ�GHGL÷LQGH�ELU�KLNPHW�YDUGÕU��EXQODUÕQ�GHGL÷L�GR÷UXGXU��JHoHUOLGLU��5RXVVHDX��
���¶OÕN�NHVLPL�GH�oR÷XQOX÷D�NDWÕ\RU������������ �������%X��oR÷XQOXNoX GHPRNUDVLGLU�����¶Õ�GD�����¶OD�
ELUOHúWLUPH]VH��JHQHO�LUDGHQLQ�E|O�QG�÷��DQODPÕQD�JHOHFHNWLU��<DQL��D]ÕQOÕ÷Õ�oR÷XQOXNWD�HULWPH]VH��JHQHO�
LUDGHQLQ�E�W�QO�÷��VD÷ODQDPD]��dR÷XQOX÷XQ�G�ú�QG�÷��úH\��GR÷UX�GHPHN�GH÷LOGLU��6D\ÕFD�oRN�ROPDN��
KHU�]DPDQ�KDNOÕ�ROXQGX÷X�DQODPÕQD�JHOPH]��dR÷XQOXN�\|QWHPL�YDU�RODQ�SUREOHPL�VDGHFH�úHNOL�RODUDN�
o|]HU�



��

%XJ�Q��JHQHO�LUDGHQLQ�\DQÕOPD]OÕ÷Õ�J|U�ú� DQD\DVDO�GHPRNUDVLOHUGH�NDEXO�HGLOHPH]��d�QN���EX�
ELU�YDUVD\ÕPD�GD\DQPDNWDGÕU��%X�YDUVD\ÕP��oR÷XQOXN�GLNWDWRU\DVÕQD�\RO�DoDELOHFHN�ELU�YDUVD\ÕPGÕU��%|\OH�
ELU�GXUXP��EXJ�QN��DQD\DVDO��WHPVLOL�GHPRNUDVLOHUGH�NDEXO�HGLOHPH]�

���*HQHO�LUDGH�PXWODNWÕU��(JHPHQOLN��JHQHO�LUDGHQLQ�ELU�\|Q�\OH�KDOND�DLW�ROPDVÕ�EDNÕPÕQGDQ�PXWODNWÕU�
�NHVLQ���*HQHO�LUDGH��NHVLQ�RODUDN�KDOND�DLWWLU��%LU�GH�5RXVVHDX¶\D�J|UH��JHQHO�LUDGH��KLoELU�úHNLOGH�
VÕQÕUODQGÕUÕOPDPDVÕ�DQODPÕQGD�PXWODNWÕU��VÕQÕUVÕ]���5RXVVHDX¶\D�J|UH��JHQHO�LUDGHQLQ VÕQÕUODQGÕUÕOPDVÕQD�
JHUHN�\RNWXU��d�QN��JHQHO�LUDGH��|]HO�LUDGHOHULQ�ELUOHúPHVL\OH�PH\GDQD�JHOLU��'ROD\ÕVÕ\OD�ELUH\OHULQ�EX�
J�FH�NDUúÕ�KHUKDQJL�ELU�WHPLQDWD�LKWL\DoODUÕ�\RNWXU��d�QN��E�W�Q�X]XYODUÕQD�]DUDU�JHOPH]�

5RXVVHDX¶\D�J|UH�\DVDODU��LVWHU�KDON�WDUDIÕQGDQ�LVWHU�PHPXUODU�WDUDIÕQGDQ�\DSÕOVÕQ��PXWODND�úX��o�
XQVXUX�LoHUPHOLGLU�
���$GLO�ROPDOÕ
���g]J�UO�÷��LoHUPHOL
���*HQHO�ROPDOÕ

<DVDODUÕQ�JHQHOOL÷L�LOH�NDVWHGLOHQ��\DVDODUÕQ��WRSOXPGD�KHUNHVLQ�KDNODUÕQÕ�LKWLYD�HGHFHN�K�N�POHUL�
LoHUPHVL��ELU�WHN�NLúL\H�|]HO�ROPDPDVÕ��KLoELU�NLúL�YH\D�]�PUH\H�D\UÕFDOÕN�JHWLUPHPHVLGLU� <DVDODU��
oÕNDUÕOGÕ÷Õ�NRQX�LOH�LOJLOL�RODUDN�E�W�Q�WRSOXPX�NDSVDPDOÕGÕU�

<DVDODUÕQ�DGLO�ROPDVÕ�GHPHN��WRSOXPGDNL�KHUNHV�LoLQ�JHoHUOL�ROPDVÕ��WRSOXPGD�D\UÕPFÕOÕ÷D�\RO�
DoPDPDVÕGÕU��%LU�\DVDQÕQ�DGLO�ROXS�ROPDGÕ÷ÕQÕ�DQODPDN�LoLQ�KHUKDQJL�ELU�NLúL�OHKLQH�D\UÕPFÕOÕN�JHWLULS�
JHWLUPHGL÷LQH�EDNÕOÕU� <DVD��D\QÕ�VWDW�GH�RODQODU�LoLQ�HúLW�K�N�POHU�JHWLUPHOLGLU��%XQGDQ�EDúND��\DVD�
K�N�POHULQLQ�DoÕN�ROPDVÕ�YH�X\JXOD\ÕFÕ\D�WDNGLU�KDNNÕ�YHUPHPHVL�JHUHNLU��=LUD��X\JXOD\ÕFÕ\D�WDNGLU�KDNNÕ�
YHUHQ�K�N�POHU�DGLO�ROPDNWDQ�X]DNODúÕU��+XNXN�NXUDOODUÕ�NHVLQOLN�WDúÕPDOÕGÕU�

<DVDODUÕQ�|]J�UO�÷��\DQVÕWÕS�\DQVÕWPDGÕ÷ÕQÕ�DQOD\DELOPHN�LoLQ��R�PDGGH�EDNÕPÕQGDQ�|]J�UO�÷�Q�
NXUDO�PÕ�\RNVD�LVWLVQD�PÕ ROGX÷X�WHVSLW�HGLOLU��(÷HU�PDGGH�K�NP�QGH�|]J�UO�N�NXUDO��VÕQÕUODPD�LVWLVQD�LVH��
R�PDGGH�|]J�UO�÷��LoHUPHNWHGLU��(÷HU�WDP�WHUVL�RODUDN��ELU�\DVD�PDGGHVLQGH�VÕQÕUODPD�NXUDO��|]J�UO�N�
LVWLVQD�LVH��R�PDGGH�|]J�UO�÷��LoHUPL\RUGXU�

5RXVVHDX��NXUXPVDO�DQODPGD�D\UÕ�ELU�\�U�WPH�RUJDQÕ�WDVDUODPDPÕúWÕU��$QFDN��\DVDODUÕQ�X\JXODPD�
LúLQL�EL]]DW�KDONÕQ�\DSPDVÕQÕQ�LPNkQVÕ]OÕ÷Õ�NDUúÕVÕQGD�EX�X\JXODPD\Õ�\�U�WHFHN�J|UHYOLOHULQ�EHOLUOHQPHVL�
JHUHNWL÷LQL�V|\OHU��%XQODUÕ�\LQH�KDON�EHOLUOH\HFHNWLU��5RXVVHDX�EXQXQ�DGÕQD�K�N�PHW GHPHNWHGLU��$QFDN��
KHU�QH�NDGDU�K�N�PHW�DGÕQÕ�WDúÕVD�GD��EX��J�Q�P�]GHNL�NXUXPVDO�DQODPGDNL�K�N�PHWL�LIDGH�
HWPHPHNWHGLU� 5RXVVHDX¶QXQ�K�N�PHWL��KDONÕQ�WHPVLOFLOHUL�NRQXPXQGD�GH÷LOGLU��%XQODU��EHOOL�ELU�LúL�\DSPDN�
LoLQ�KDON�WDUDIÕQGDQ�J|UHYOHQGLULOPLú�NRPLV\RQODU��NXUXOODUGÕU��5RXVVHDX¶\D�J|UH��EXQODU�KDONÕQ�HIHQGLVL�
GH÷LO� KL]PHWNkUODUÕGÕU��+DON��LVWHGL÷L�WDNGLUGH�EXQODUÕ�J|UHYGHQ�DODELOLU�

5RXVVHDX¶\D�J|UH��HúLWOLN�|QFH�JHOLU��%X�QHGHQOH�VRV\DOLVWOHU��PDUNVLVWOHU�5RXVVHDX¶\X�NHQGLOHULQH�
\DNÕQ�J|UP�úOHUGLU� %XQODU��EXUMXYD]LQLQ�oÕNDUODUÕQÕ�VDYXQDQ�/RFNH¶X�LVH�VHYPH]OHU�

5RXVVHDX¶QXQ�<|QHWLP�%LoLPOHUL
$ULVWR¶GDQ�EDúOD\DUDN�ELUoRN�G�ú�Q�U�úX�\|QHWLP�ELoLPOHULQL�VDSWDPÕúWÕU��'HPRNUDVL��PRQDUúL��

DULVWRNUDVL� 5RXVVHDX�GD�D\QÕ�VÕQÕIODQGÕUPD\Õ�\DSPÕúWÕU�IDNDW�KDUHNHW�QRNWDVÕ�GL÷HU�G�ú�Q�UOHUGHQ�IDUNOÕGÕU�
'L÷HU�G�ú�Q�UOHULQ�VÕQÕIODQGÕUPDVÕ��HJHPHQOL÷LQ�VDKLELQH�J|UHGLU��%XQD�J|UH��\|QHWLP�ELoLPL��HJHPHQOL÷LQ�
NLPLQ�HOLQGH�ROGX÷XQD�J|UH�EHOLUOHQLU��5RXVVHDX¶\D�J|UH�LVH��HJHPHQOL÷LQ�VDKLEL�KDONWÕU��GH÷LúPH]��
5RXVVHDX��\|QHWLP�ELoLPOHULQL�WDVQLI�HGHUNHQ��\DVDODUÕ�X\JXODPD�LúLQL�NLPLQ�\DSWÕ÷ÕQGDQ�KDUHNHW�HWPLúWLU��
<DVD�\DSPD�LúL�LVH�]DWHQ�KDOND�DLWWLU��%XQD�J|UH��\DVD\Õ�KDON�X\JXODUVD�\|QHWLP�ELoLPL�GHPRNUDVL��H÷HU�
X\JXODPD�LúLQL�ELU�D]ÕQOÕN�\DSPDNWD\VD�DULVWRNUDVL��H÷HU�\DVDODUÕ�ELU�WHN�NLúL�X\JXODPDNWD\VD�\|QHWLP�
ELoLPL�PRQDUúLGLU� 5RXVVHDX��EXQODU�LoLQGH�HQ�oRN�PRQDUúLGHQ�oHNLQLU��=LUD��PRQDUúL�WHN�EDúÕQD�EHOOL�ELU�
J�FH VDKLS�RODFD÷ÕQGDQ��GDKD�GD�J�oOHQHUHN�\DVD�\DSPD�\HWNLVLQL�KDONÕQ�HOLQGHQ�DOPDODUÕ�ULVNL YDUGÕU��
.UDOODU�JHQHOOLNOH�PXWODNL\HWWHQ��VÕQÕUVÕ]OÕN�DQODPÕQGD��\DQD�ROXUODU�YH�EX�PXWODNL\HWOHULQL�SD\ODúPDN�
LVWHPH]OHU��6RQXQGD�GD�KDONÕQ�HOLQGHQ�KDNODUÕQÕ�DODELOLUOHU��%RGLQ�YH�+REEHV�LVH��PRQDUúLGHQ�\DQDGÕUODU��
%XQX�VHEHEL�GH��HJHPHQOL÷LQ�VD÷ODQPDVÕ�YH�GHYOHWLQ�EHNDVÕQÕQ�WHPLQL�LoLQ��PRQDUúL\L�]RUXQOX�J|UPHOHULGLU�

5RXVVHDX��EX�\|QHWLP�ELoLPOHULQLQ�ELU�J�Q�ER]XODELOHFHNOHULQL�V|\OHPHNWHGLU��=LUD��\DVD�X\JXODPD�
LúLQL�\HULQH�JHWLUHQOHU�ELU�V�UH�VRQUD�NHQGL�DUDODUÕQGD�JUXSODúDUDN��NHQGL�\DUDUODUÕQÕ�WRSOXPXQ�\DUDUODUÕQÕQ�
�]HULQGH�WXWDELOLUOHU�YH�ELU�EDVNÕ�\|QHWLPL�NXUDELOLUOHU��.ÕVDFDVÕ�UHMLP��DQDUúL\H��WLUDQL\H�JLGHELOLU��'ROD\ÕVÕ\OD�
5RXVVHDX��\|QHWLPOHULQ�ER]XODELOHFH÷LQGHQ�EDKVHWPHNWHGLU��3HNL�EX�ER]XOPD�QDVÕO�|QOHQHFHNWLU"�
5RXVVHDX��EXQXQ�LoLQ�ROD÷DQ�YH�ROD÷DQ�VW��\RO�ROPDN��]HUH��LNL�W�UO��o|]�P�|QHULVLQGH�EXOXQPXúWXU�



��

2OD÷DQ�\ROD�J|UH��PHVHOD��PRQDUúL�UHMLPLQGH�\XUWWDúODU�VÕN�VÕN�PHFOLV�KDOLQGH�WRSODQPDOÕ��NHQGLOHULQL�
VL\DVHWWHQ�oHNPHPHOL��WRSODQPDN�VXUHWL\OH�J�oOHULQL KLVVHWWLUPHOLGLUOHU� � %�W�Q�WRSOXPXQ�ELU�DUDGD�
EXOXQPDVÕ��EDVNÕFÕ�ELU�\|QHWLPLQ�|Q�QH�JHoHELOLU��%XQXQ�\HWHUVL]�NDOPDVÕ�KDOLQGH�LVH��ROD÷DQ�VW��\RO�
RODUDN�KDONÕQ�LoLQGHQ�|]HO�ELOJL�YH�\HWNL\OH�GRQDWÕOPÕú�ELU�NLúL�NUDOD�NDUúÕ�oÕNDUÕOPDOÕGÕU��<DQL��NUDOD�NDUúÕ�\HQL�
ELU�NUDO�oÕNPDNWDGÕU��$QFDN��ROD÷DQ�VW��\ROXQ�X\JXODQDELOPHVL�LoLQ��NULWLN�ELU�GXUXPXQ��ROD÷DQ�VW��ELU�
GXUXPXQX�ROXúPDVÕ��RUWD\D�oÕNPDVÕ�JHUHNOLGLU� %X�\ROXQ�QH�NDGDU�LúH�\DUD\DFD÷Õ�ú�SKHOLGLU��$QFDN��
5RXVVHDX¶QXQ�LoLQGH�EXOXQGX÷X�G|QHPGH�GH�EXJ�QN��DQD\DVD�\DUJÕVÕ��NXYYHWOHU�D\UÕOÕ÷Õ�JLEL�GHQHWLP�
PHNDQL]PDODUÕQÕQ�ROPDGÕ÷Õ�GD�XQXWXOPDPDOÕGÕU�

0RQWHVTXLHX

0RQWHVTXLHX��DULVWRNUDW�ELU�G�ú�Q�UG�U��%X�DoÕGDQ�5RXVVHDX¶GDQ�IDUNOÕGÕU��0RQWHVTXLHX�ELU�EDURQ��
ELU�VR\OXGXU��(Q�|QHPOL�HVHUL� µ.DQXQODUÕQ�5XKX�µGXU� %X�HVHU��VL\DVHW�WHRULVLQH�ED]Õ�NDYUDPODU�
ND]DQGÕUPÕúWÕU��0HVHOD��NXYYHWOHU�D\UÕOÕ÷Õ��VL\DVL�|]J�UO�N��\DVDODUÕQ�GD�ELU�UXKXQXQ�ROPDVÕ�JLEL�

6L\DVL�g]J�UO�N
0RQWHVTXLHX¶\H�J|UH��|]J�UO�÷��KHUNHV�IDUNOÕ�WDQÕPOD\DELOLU��$QFDN�|]J�UO�N��KHUNHVLQ�LGGLD�HWWL÷L�

JLEL��LVWHPHGL÷LPL]�úH\OHUL�\DSPD\D�]RUODQPDPDN�GH÷LOGLU� 0RQWHVTXLHX��EX�WDQÕPÕQ�ELU�GHYOHW�DoÕVÕQGDQ�
DVOD�NDEXO�HGLOHPH]�ROGX÷XQX�V|\OHPHNWHGLU��0HVHOD��GHYOHWLQ�YHUJL�LVWHPHVL�KDOLQGH�YDWDQGDúODU�EXQX�
LVWHPH\HELOLU��%X�GXUXPGD�GHYOHW�YHUJL\L�]RUOD�DOÕU��+Lo�NLPVH��³YHUJL�YHUPH\HFH÷LP��EX�EHQLP�
|]J�UO�÷�PH�P�GDKDOHGLU´�GL\HPH]� %|\OH�ELU�|]J�UO�N�WDQÕPÕ�ROPD]��GHYOHW�E|\OH�ELU�|]J�UO�N�WDQÕPÕ\OD�
YDUOÕ÷ÕQÕ�GHYDP�HWWLUHPH]��6RQXQGD�G�]HQVL]OLN��DQDUúL�EDú�J|VWHUHELOLU��%X�QHGHQOH�|]J�UO�N��
0RQWHVTXLHX¶\D�J|UH��\DVDODUÕQ�L]LQ�YHUGL÷L�KHU�úH\L�\DSDELOPHNWLU� øQVDQ��\DVDODUÕQ�VÕQÕUODUÕ�LoLQGH�
HQJHOOHQPHGL÷L�V�UHFH�|]J�UG�U��%XQXQ�GÕúÕQD�oÕNPDN�LVH�|]J�UO�N�GH÷LO��\DVD�LKODOLGLU��øQVDQ�LoLQ�
\DVDODUÕQ�\DVDNODGÕ÷Õ�úH\OHUL�\DSPDN�ELU�|]J�UO�N�WDOHEL�RODPD]� <DVDODU�VHQGLND�NXUPD�KDNNÕQÕ�
YHUPHPLúVH��EX�NRQXGD�ELU�|]J�UO�N�WDOHEL\OH�RUWD\D�oÕNÕODPD]��øQVDQODU�³\DVDODU�VHQGLND�NXUPDPD�L]LQ�
YHUPL\RU��|]J�UO�÷�P�LKODO�HGLOL\RU´�GL\HPH]��'DQÕúWD\�������WDULKOL�ELU�NDUDUÕQGD�EX�WDQÕPÕQ�WDP�WHUVLQL�
VDYXQPXúWXU��2�G|QHP�LWLEDUL\OH�VHQGLND�NXUPDN�\DVDN�GH÷LO�DQFDN�VHUEHVW�GH�GH÷LOGLU��øúoLOHU��ELU�DUD\D�
JHOHUHN��VHQGLND�EHQ]HUL�ROXúXPODU�PH\GDQD�JHWLUPLúOHU�YH�EXQODUOD�LOJLOL�X\XúPD]OÕN�GD�'DQÕúWD\¶ÕQ�|Q�QH�
JHOPLúWLU��'DQÕúWD\��³DQD\DVD�\DVDNODPDPÕúVD��VHQGLND�NXUXODELOLU��$QD\DVDGD�E|\OH�ELU�\DVDN�GD�PHYFXW�
ROPDGÕ÷ÕQGDQ�LQVDQODU�EX�KDNWDQ�PDKUXP�EÕUDNÕODPD]´�NDUDUÕQD�YDUPÕúWÕU��

%X�WDQÕPODUGDQ�KHU�LNLVLQLQ�GH�WHKOLNHOL�\|QOHUL�YDUGÕU��0HVHOD��'DQÕúWD\¶ÕQ�WDQÕPÕQGD��
DQD\DVDQÕQ�NDQXQXQ�\DVDNODPDGÕ÷Õ�KHU�úH\LQ�\DSÕODELOHFH÷L�\D]PDNWDGÕU��%X�LVH��WRSOXPX�WHKOLNHOL�ELU�
QRNWD\D�J|W�UHELOLU��0HVHOD��\DUJÕoODU�NDQXQODUGD�\DVDNODQPDGÕ÷Õ�LoLQ�EXQD�J|UH�KDUHNHW�HGHUHN�NDUDUODU�
YHUHELOLU��ELU�QHYL�\HQL�QRUPODU�ROXúWXUDELOLUOH��0RQWHVTXLHX¶QXQ�WDQÕPÕQÕQ�VDNÕQFDVÕ�LVH��\XUWWDúODUD�
WDQÕQDFDN�KHU�KDN�YH�|]J�UO�N��\DVDODUGD�WHN�WHN�EHOLUWLOPHOLGLU��$NVL�KDOGH��\DVDODUGD�G�]HQOHQPH\HQ�ELU�
NRQXGD�|]J�UO�N�PHYFXW�GH÷LOGLU��+HU�ELU�|]J�UO�÷��\DVDODUGD�WHN�WHN�VD\PDN�LVH��ROGXNoD�]RU�ELU�LúWLU��%X�
DoÕGDQ�0RQHVTXLHX��SR]LWLYLVW�ELU�G�ú�Q�UG�U��/RFNH¶GDQ�EX�QRNWDGD�D\UÕOÕU��=LUD�/RFNH��WDELL�KXNXNoXGXU��
|]J�UO�÷�Q�\DVDGDQ�GH÷LO��LQVDQÕQ�LQVDQ�RODUDN�GR÷PDVÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�VDYXQXU�

.XYYHWOHU�$\UÕOÕ÷Õ
.XYYHWOHU�D\UÕOÕ÷Õ�NRQXVXQGD�0RQWHVTXLHX¶QXQ�LOKDP�ND\QD÷Õ�RODQ�øQJLOWHUH¶QLQ�VL\DVL�\DSÕVÕGÕU�

øQJLOWHUH¶GH�\|QHWLP��oH�E|O�QHUHN�SD\ODúWÕUÕOPÕúWÕU��+DON��VR\OXODU��NUDO��%X�\|QHWLPLQ�D\QHQ�DOÕQDUDN�
)UDQVD¶\D�DNWDUÕOPDVÕ�JHUHNWL÷LQL�V|\OHU��$NVL�KDOGH�NXYYHWOHULQ�WHN�ELU�NLúLGH�WRSODQPDVÕ�YH�\|QHWLPLQ�
LVGLEGDGD�JLWPHVL�LKWLPDOL�RUWD\D�oÕNDFDNWÕU�

0RQWHVTXLHX��J�Q�P�]�NXYYHWOHU�D\UÕOÕ÷ÕQGDQ�IDUNOÕ�RODUDN�KHP�HUNOHU�DUDVÕQGD�KHP�GH�VÕQÕIODU�
DUDVÕQGD�ELU�D\UÕPÕ�|QJ|UP�úW�U��0RQWHVTXLHX��\DVDPD�RUJDQÕQÕ�HOH�DODUDN��KDON�YH�DVLOOHUL�EXQXQ�LoLQH�
NR\PD\Õ��NUDOD�GD�\�U�WPH\L�YHUPH\L�WDVDUODPÕúWÕU��ho�QF��NXYYHW�RODQ�\DUJÕ LVH��ED÷ÕPVÕ]�RODFDNWÕU��
)UDQVÕ]�'HYULPL�|QFHVL�)UDQVD¶GD�WRSOXPVDO�HúLWOLN�\RNWXU��0RQWHVTXLHX�GD��NXYYHWOHU�D\UÕOÕ÷Õ�LOH�VR\OXODUÕ�
|QH�oÕNDUPD\D�oDOÕúPÕúWÕU��ù|\OH�NL�



��

0RQWHVTXLHX¶QXQ�.XYYHWOHU�$\UÕOÕ÷Õ

(UNOHU�$UDVÕQGD 6ÕQÕIODU�$UDVÕQGD

<DVDPD������<�U�WPH�����<DUJÕ 6R\OXODU�������+DON��������.UDO

+DON����6R\OXODU
.UDO�

<DVDODUÕQ�5XKX
0RQWHVTXLHX¶\D�J|UH��\DVDODUÕQGD�WkEL�ROGX÷X�\DVDODU�YDUGÕU��.ÕVDFDVÕ��\DVDODUÕQ�GD�ELU�UXKX�

YDUGÕU���.LWDSWD�EX�NRQX\D�LOLúNLQ�DoÕNODPDODU�V�����YH�V����¶GH�GD÷ÕQÕN�RODUDN�\HU�DOPDNWDGÕU�
<DVD��Hú\DQÕQ�WDELDWÕQGDQ�GR÷DQ�]RUXQOX�LOLúNLOHUGLU��<DVDODU��VRQXoWD�WRSOXPVDO�LKWL\Do�YH�

WDOHSOHULQ��U�Q�G�U��%LU�LKWL\Do�ROPD]VD��SDUODPHQWR�\DVD�oÕNDUPD]��7RSOXPGD�VXo�YDUVD��EXQX�
G�]HQOHPHN�JHUHNOLGLU��(ú\DQÕQ�WDELDWÕQGDQ�NDVWHGLOHQ�EXGXU��+HU�\DVD�WRSOXPVDO�LKWL\DoODUÕQ�ELU��U�Q�G�U��
%X�\DVDODU�VRV\DO��HNRQRPLN��VL\DVL��RODELOLU��0RQWHVTXLHX��EX�IDNW|UOHULQ�W�P�QH�ELUGHQ�\DVDODUÕQ�UXKX
DGÕQÕ�YHULU��+HU�\DVDQÕQ�ELU�|]��YDUGÕU��<DQL�\DVDODUÕQ�UXKX��R�\DVDQÕQ�PH\GDQD�JHOPHVLQH�\RO�DoDQ�
IDNW|UOHULQ�W�P�G�U� %XQD�J|UH��ELU��ONHQLQ�DQD\DVDVÕ��R��ONH�KDNNÕQGD�KHU�úH\L�DQODWPD]��2��ONH\L�
WDQÕPDN�LoLQ��DQD\DVDQÕQ�NRQXOXú�VHEHSOHULQH�EDNPDN�OD]ÕPGÕU��$\QÕ�úHNLOGH�LNOLP��FR÷UDIL�NRúXOODU�GD�
LQVDQODU�YH�EXQXQ�VRQXFXQGD�\DVDODU��]HULQGH�HWNLOLGLU��øNOLPLQ�LQVDQODU�YH�GHYOHW�KD\DWÕQÕQ��]HULQGH�
HWNLOHUL�ROGX÷XQX�øEQ�L�+DOGXQ�GD�V|\OHPLúWLU��0HVHOD��VÕFDN�LNOLP�LQVDQODUÕ�GDKD�oRN�VXo�LúOHU��GHYOHWH�NDUúÕ�
ED÷OÕOÕ÷Õ�GDKD�D]GÕU��%XQODUÕQ�KHSVL�GHYOHW�KD\DWÕQD�HWNL�\DSDU��'LQ� JHoPLú�ROD\ODU��|UI�YH�DGHWOHU�GH�
\DVDODUÕQ�UXKXQD�HWNLGH�EXOXQXU��.ÕVDFDVÕ��W�P�EXQODU��\DVDODUÕQ�UXKXQD�GDKLOGLU�

<|QHWLP�%LoLPOHUL
+HU��ONHGH�\DVDODUÕQ�UXKXQD�HWNL�HGHQ�VHEHSOHU�IDUNOÕGÕU��%XQODUGDQ�ED]ÕODUÕ��GL÷HUOHULQH��VW�Q�

JHOHELOLU��hONHOHU�GH�LúWH�EX�IDUNOÕOÕNODUD�J|UH�ELoLPOHQLU��hONHGHQ��ONH\H�GH÷LúHQ�WRSOXPVDO�\DSÕ��X\JDUOÕN�
G�]H\LQLQ�VHEHEL�EXGXU��

0RQWHVTXLHX��|UI�YH�DGHWOHUOH�\DVDODU�DUDVÕQGD�ELU�oDWÕúPD�KDOLQGH�|UI�YH�DGHWLQ�\DVD\D�X\JXQ�
ROPDVÕ�JHUHNWL÷LQL�V|\OHU��=LUD��DQFDN�E|\OH�ROGX÷X�WDNGLUGH�|]J�UO�÷H�VD\JÕ�SHNLúWLULOLU�YH�DGDOHW�VD÷ODQÕU��
$GDOHW�LVH��\DVDODUGDQ�|QFH�GH�YDUGÕ��%X�QHGHQOH�\DVDODUGDQ��VW�QG�U��0RQWHVTXLHX��\|QHWLP�ELoLPOHULQL�
úX�úHNLOGH�VÕQÕIODQGÕUÕU�

&XPKXUL\HW ��(÷HU�KDONÕQ�J�F���HJHPHQOL÷LQ�W�P�QH�VDKLSVH�GHPRNUDWLN�FXPKXUL\HWWHQ��úD\HW�
HJHPHQOLN�EHOOL�ELU�D]ÕQOÕ÷ÕQ�HOLQGH\VH��DULVWRNUDWLN�FXPKXUL\HWWHQ�V|]�HGLOLU�� 'HPRNUDWLN�FXPKXUL\HWLQ�
NULWHUL�LVH��KDONÕQ�\|QHWLPL NHQGL�R\ODUÕ\OD�WD\LQ�HWPHVLGLU��%X�VLVWHPLQ�WHPHO�DPDFÕ��VHoLP�KDNNÕQÕ�
G�]HQOH\HQ�\DVDODU�ROXS��WHPHO�LONHVL�LVH�HUGHPGLU��(UGHP��\XUW�VHYJLVLQH��IHGDNDUOÕ÷D��HúLWOL÷H�YH�\DVDODUD�
VD\JÕ\D�GD\DQÕU� $ULVWRNUDWLN�FXPKXUL\HWWH�HJHPHQOLN�KDONÕQ�W�P�QGH�GH÷LO��EHOOL�ELU�NHVLPLQGHGLU��%X�
NHVLPLQ�E�\�NO�÷�Q�Q�DUWPDVÕ��UHMLPL�GHPRNUDVL\H�\DNODúWÕUÕU��%X�\|QHWLP�ELoLPLQLQ�LONHVL�LVH��|Oo�O��
ROPDNWÕU�

0RQDUúL��7HN�NLúLQLQ�|QFHGHQ�EHOLUOHQPLú�\DVDODUD�ED÷OÕ�\|QHWLPLGLU��.UDOÕQ�\DQÕQGD�\DVDODUÕ�NR\DQ�YH�EX�
\DVDODUÕQ�XQXWXOPDPDVÕQÕ�KDWÕUODWDQ�ELU�SDUODPHQWR�EXOXQXU��%X�\|QHWLP�ELoLPLQLQ�WHPHO�LONHVL�GH�RQXUGXU�
$PD�EX��JHUoHN�ELU�RQXU�GH÷LOGLU��=LUD�NLúLOHU��NHQGL�oÕNDUODUÕQÕ�J|]HWLUOHU��.UDOÕQ�\DVDODUÕ�KLoH�VD\PDVÕ\OD�
G�]HQ�ER]XOXU�



��

'HVSRWL]P � 7HN�NLúLQLQ�NH\IL�\|QHWLPLGLU��%XUDGD�KLoELU�GH÷HU�\DUJÕVÕ�\RNWXU��\DVDODU�\RNWXU��
<XUWWDúODUÕQ�GH÷HUL�\RNWXU��=DWHQ�\XUWWDú�GD�N|OH�UXKOX�LQVDQODUGÕU��%X�UHMLPLQ�LONHVL� NRUNX� DPDoODQDQ�LVH��
KX]XUGXU�

'H÷HUOHQGLUPH
0RQWHVTXLHX��J�oOHULQ�ELUELUOHUL\OH�NDUúÕOÕNOÕ ELU�X\XP�LoLQGH�oDOÕúPDVÕQÕ�LVWHPLú��DQFDN�ELULQLQ�

GL÷HULQH�NDUÕúWÕUÕOPDVÕQÕQ��oDOÕúPDODUÕQ�WHN�HOGHQ�\�U�W�OPHVLQLQ�|Q�QH�JHoLOPHVL�JHUHNWL÷LQL�GH�V|\OHPLúWLU�
+LoELU�HUN��LNWLGDUÕ�HOH�JHoLUPHPHOLGLU��%X�VL\DVDO�UHMLPLQ�ER]XOPDVÕQD�\RO�DoDU��%X�QHGHQOH�LNWLGDUÕQ�
LNWLGDUOD�VÕQÕUODQPDVÕ�|QHPOLGLU��$QFDN�0RQWHVTXLHX��NDWÕ�ELU�HUNOHU�D\UÕOÕ÷ÕQGDQ�GD�\DQD�GH÷LOGLU��(VDV�LONH��
J�oOHULQ�X\XP�LoLQGH��ÕOÕPOÕ�YH�X]ODúPD\D�GD\DOÕ�RODUDN�oDOÕúPDODUÕGÕU�

0RQWHVTXLHX¶QXQ�VL\DVDO�ELOLP�DODQÕQD�JHWLUGL÷L�NDYUDPODU�|QHPOLGLU��%XQGDQ�VRQUDNL�G|QHPOHUH�
HWNLGH�EXOXQDUDN�ND\QDNOÕN�J|UHYL�\DSPÕúWÕU��$\UÕFD��\DVD\OD�|]J�UO�N�DUDVÕQGDNL�ED÷D�GLNNDW�oHNHUHN��
\|QHWLPLQ�EX�\ROOD�XOXVXQ�HJHPHQOL÷LQH�GD\DQGÕUÕOPDVÕQÕ�VD÷ODPÕúWÕU��

'(02.5$6ø

'HPRNUDVL�1HGLU"

.HOLPH�DQODPÕ LWLEDUL\OH�GHPRNUDVLQLQ�WDQÕPÕ��KDONÕQ�\|QHWLPLGLU��(VNL�<XQDQFD�GHPRV��KDON��YH�
NUDWHLQ� �\|QHWPHN��V|]F�NOHULQLQ�ELUOHúPHVL\OH�PH\GDQD�JHOPLúWLU��%XUDGD�\|QHWPHNWHQ�NDVÕW��VL\DVDO�
NDUDUODUÕ�DOPDNWÕU��*�Q�P�]GHNL�GHPRNUDVL��GROD\OÕ�ELU�GHPRNUDVLGLU��*�Q�P�]GH�KDON�EL]]DW�\|QHWPH]��
\|QHWLOLU��6DUWRUL�EX�\�]GHQ�J�Q�P�]GHNL�GHPRNUDVLOHUH�µ\|QHWLOHQ�GHPRNUDVLOHU¶�GHU��d�QN��J�Q�P�]GH�
KDON�\|QHWPH�LúLQL�EL]]DW�NHQGLVL�\DSPD]��NHQGLVLQL�\|QHWHFHNOHUL�VHoHU��'ROD\OÕ�GHPRNUDVL��WHPVLOL�
GHPRNUDVLGLU��+DONÕQ�EL]]DW \|QHWWL÷L�GHPRNUDVLOHUH�GH�\|QHWHQ�GHPRNUDVL�GHQLU��(VNL�<XQDQ¶GD�YH�
J�Q�P�]GH�øVYLoUH¶QLQ�ED]Õ�NDQWRQODUÕQGD�EX�W�U�GHPRNUDVLQLQ�X\JXODQGÕ÷Õ�J|U�OPHNWHGLU��5RXVVHDX¶QXQ�
DVOD�JHUoHNOHúPH\HFH÷LQL�V|\OHGL÷L�W�U�GH�\|QHWHQ�GHPRNUDVLGLU��%X��JHOLúPHVL�oRN�]RU ELU�LGHDOGLU�

.HOLPH�DQODPÕ\OD�GHPRNUDVL��EL]L�GR÷UXGDQ�GHPRNUDVL\H�J|W�UPHNWHGLU��$QFDN�EX��J�Q�P�]�
JHUoHNOHUL\OH�ED÷GDúPDPDNWDGÕU��%L]��GHPRNUDVLGHQ�LúOHYVHO�YH�SUDWLN�DQODPODU�oÕNDUPDOÕ\Õ]��$NVL�KDOGH��
LGHDOOHUOH�X÷UDúÕUÕ]��'HPRNUDVLQLQ�LúOHYVHO�YH�SUDWLN�DQODPÕ�GD�úXGXU��'HPRNUDVL��D]ÕQOÕN�KDNODUÕ\OD�
VÕQÕUODQGÕUÕOPÕú��oR÷XQOX÷XQ�\|QHWLPLGLU��$]ÕQOÕN��PXKDOHIHWWLU�

$]ÕQOÕN�KDNODUÕ\OD�VÕQÕUODQGÕUÕOPÕú�oR÷XQOXN�\|QHWLPL�VHoLPOHUOH�VD÷ODQÕU��%L]L�NLPLQ�\|QHWHFH÷L��
VHoLPOHUGH�YHULOPLú�RODQ�HQ�oRN�R\OD�EHOLUOHQLU��+DON��\|QHWPH�LúLQL�\HULQH�JHWLUHFHN�ELU�oR÷XQOXN�EHOLUOHU��
$QFDN�EX�oR÷XQOXN�VÕQÕUVÕ]�GH÷LOGLU��%X�oR÷XQOX÷X�VÕQÕUOD\DQ�KXNXNL�YH�KXNXN�GÕúÕ�IDNW|UOHU�YDUGÕU��+XNXNL�
IDNW|UOHU�RODUDN�DQD\DVD��FXPKXUEDúNDQÕ��SDUODPHQWRQXQ�\DUJÕVDO�GHQHWLPL��LGDUHQLQ�\DUJÕVDO�GHQHWLPL��
ED÷ÕPVÕ]��VW�NXUXOODU��57h.��%''.��706)�JLEL��g]HUN�VWDW�OHUL�RODQ�EX�NXUXOODU��K�N�PHWL�VÕQÕUODU���
NXYYHWOHU�D\UÕOÕ÷Õ��SDUODPHQWR�LoL�PXKDOHIHW��VRUX��JHQVRUX�YV��VD\ÕODELOLU��+XNXN�GÕúÕ�IDNW|UOHU�RODUDN�LVH�
VLYLO�WRSOXP�NXUXOXúODUÕ��EDVÕQ��NDPXR\X��PLWLQJOHU��SURWHVWR�J|VWHULOHUL�YH�WRSODQWÕODU��SDUODPHQWR�GÕúÕ�
PXKDOHIHW�VD\ÕODELOLU��<DQL��GHPRNUDVL��VDGHFH�oR÷XQOX÷XQ�\|QHWLPL�GH÷LOGLU��D]ÕQOÕN�KDNODUÕ\OD�
VÕQÕUODQGÕUÕOPÕúWÕU�

+XNXN�GHYOHWL��OLEHUDO�GHYOHW��DQD\DVDO�GHYOHW�LOH�GHPRNUDWLN�GHYOHW�D\QÕ�DQODPD�PÕ�JHOPHNWHGLU"
+XNXN�GHYOHWLQLQ�WHPHO�ND\JÕVÕ��GHYOHWLQ�VÕQÕUODQGÕUÕOPDVÕGÕU��%X�DQODPGD�KXNXN�GHYOHWL��DQD\DVDO�

GHYOHW�YH�OLEHUDO�GHYOHW�LOH�D\QÕ�DQODPD�JHOPHNWHGLU��$QFDN��GHPRNUDWLN�ELU�GHYOHWWH�|QFHOLNOL�ND\JÕ��LNWLGDUÕQ�
ND\QD÷ÕQÕQ�NLPGH�ROGX÷XGXU��+XNXN�GHYOHWL�SUHQVLEL��������\�]\ÕOGD�LNL�$OPDQ�\D]DU�WDUDIÕQGDQ�RUWD\D�
DWÕOPÕúWÕU��+XNXN�GHYOHWL��SROLV�GHYOHWH�ELU�WHSNL�RODUDN�GR÷PXú�ELU�NDYUDPGÕU���������\�]\ÕO�PXWODN�
PRQDUúLOHU�G|QHPL�GHYOHWOHUL�SROLV�GHYOHWLGLU��+XNXN�GHYOHWL�DQOD\ÕúÕ��$OPDQ\D¶GDQ�W�P�G�Q\D\D�\D\ÕOPÕúWÕU��
'HPRNUDWLN�ELU�GHYOHWLQ�LoLQGH�KXNXN�GHYOHWL�PXWODND�\HU�DOPDOÕGÕU�

%XQXQ�JLEL��\|QHWLPLQ�PRQDUúL��øQJLOWHUH��\D�GD�FXPKXUL\HW�ROPDVÕQÕQ��GHPRNUDWLN�ELU�GHYOHW�ROXS�
ROPDPD�DoÕVÕQGDQ�KLoELU�|QHPL�\RNWXU��'HPRNUDVL�IDUNOÕGÕU��\|QHWLP�ELoLPL�IDUNOÕGÕU�



��

$QJOR�6DNVRQ��øQJLOWHUH��$%'���ONHOHUL�LOH�.DUD�$YUXSDVÕ��ONHOHULQGH�ELUoRN�EDNÕPGDQ�IDUNOÕOÕNODU�V|]�
NRQXVXGXU��0HVHOD��GLQ�K�UUL\HWL�EDNÕPÕQGDQ��.DUD�$YUXSDVÕ��ONHOHUL��³GHYOHWLQ�GLQGHQ�|]J�UOHúPHVL´QGHQ�
EDKVHGHUNHQ��$QJOR�6DNVRQ��ONHOHUL��³GLQLQ�|]J�UOHúPHVL´QH�YXUJX�\DSDU��<LQH��$QJOR�6DNVRQ��ONHOHULQGH�
GHYOHW�HJHPHQOL÷L�DQOD\ÕúÕ�V|]�NRQXVX�GH÷LOGLU��øQJLOWHUH��³SDUODPHQWRQXQ��VW�QO�÷�´QGHQ�EDKVHGHUNHQ��
$%'�³KDON�HJHPHQOL÷L´QL�|QH�oÕNDUÕU��.DUD�$YUXSDVÕ¶QGD LVH��GHYOHW�HJHPHQOL÷L�YDUGÕU��$\UÕFD��ELU�EDúND�
IDUN�RODUDN�GD��.DUD�$YUXSDVÕ��ONHOHULQGH��QLWHU�GHYOHW�DQOD\ÕúÕ�KDNLPNHQ��$%'�IHGHUDO�GHYOHW�DQOD\ÕúÕQÕ�
EHQLPVHPLúWLU��$QJOR�6DNVRQ��ONHOHUL\OH�.DUD�$YUXSDVÕ��ONHOHUL�DUDVÕQGDNL�EX�IDUNOÕOÕNODUÕQ�VHEHEL�QHGLU"

$%'��J|oPHQOHU�WDUDIÕQGDQ�NXUXOPXúWXU��$YUXSD¶GD�EDVNÕGDQ�NDoDQ�NLWOHOHU�$PHULND�NÕWDVÕQD�J|o�
HWPLú�YH�$%'¶\L�NXUPXúODUGÕU��%X�QHGHQOH�$%'¶GH�DVÕO�YXUJX��WRSOXPDGÕU��øQJLOWHUH�WDULKL��NUDO�YH�
SDUODPHQWR�DUDVÕQGDNL�P�FDGHOHOHULQ�WDULKLGLU�D\QÕ�]DPDQGD��%X�\�]GHQ�øQJLOWHUH¶GH�SDUODPHQWRQXQ�
�VW�QO�÷�QH�YXUJX�\DSÕOÕU��.DUD�$YUXSDVÕ¶QGD LVH�WDULKL�JHOLúLP��GHYOHWLQ�ELUOL÷LQL�VD÷ODPDN�\|Q�QGH�
ROPXúWXU��.DUD�$YUXSDVÕ¶QGD�EX�\�]GHQ�µGHYOHW¶H�YXUJX�\DSÕOPDVÕQÕQ�|QHPL�EXGXU�

'HPRNUDVLQLQ�8QVXUODUÕ

���8QVXU� g]J�U�YH�'�]HQOL�6HoLPOHU
'HPRNUDVLOHUGH�\|QHWPH�\HWNLVLQLQ�ND\QD÷Õ�KDON�ROGX÷XQGDQ��KDONÕQ�EX�NRQXGDNL�LUDGH�YH�WHUFLKLQL�

RUWD\D�NR\PDVÕQD�LPNkQ�YHUHQ�EDúOÕFD�PHNDQL]PD�VHoLPOHUGLU��7HUFLK��KDONÕ�NLPLQ�\|QHWHFH÷LGLU��%HOLUOL�
DUDOÕNODUOD�\DSÕODQ�|]J�U�YH�DGLO�VHoLPOHUOH�D\QÕ�]DPDQGD�KDONÕQ�\|QHWLPH�GH�NDWÕOÕPÕ�VD÷ODQPÕú�
ROPDNWDGÕU��'HPRNUDVLOHUGH�\DSÕODQ�VHoLPOHULQ�PXWODN�RODUDN�KDL]�ROPDVÕ�JHUHNHQ�ED]Õ�QLWHOLNOHU�YDUGÕU��
%XQODU��ú|\OHFH�VD\ÕODELOLU�

? *HQHO�R\�LONHVL
? (úLW�R\�LONHVL
? 6HUEHVW��|]J�U��VHoLP�LONHVL
? $GLO�VHoLP�LONHVL
? *L]OL�R\��DoÕN�VD\ÕP�LONHVL

%X�QLWHOLNOHU�EXOXQPDGDQ�\DSÕODQ�ELU�VHoLPLQ�GHPRNUDWLN�ROGX÷X�V|\OHQHPH]��*HQHO�R\�LONHVL��
EHOLUOL�ELU�\Dú�VÕQÕUÕQÕQ��]HULQGH�RODQ�YH�|]HO�NDQXQODU�JHUH÷LQFH�EHOLUOL�VÕQÕUODPDODUD�WkEL�ROPD\DQ�KHU�
\HWLúNLQLQ�R\�NXOODQPD�KDNNÕQÕQ�ROPDVÕGÕU��.DGÕQ�HUNHN�D\UÕPÕ��ÕUN�D\UÕPÕ��E|OJH�YH�IHOVHIL�G�ú�QFH�
D\UÕPÕQD�J|UH�R\�NXOODQÕOPDVÕ��EX�LONH\L�]HGHOHU�

(úLW�R\�LONHVL��KHUNHVLQ�R\XQXQ�HúLW�GH÷HUGH�NDEXO�HGLOPHVLGLU��%X�LONH�³WHN�DGDP��WHN�R\´ úHNOLQGH�
LIDGH�HGLOPHNWHGLU��0HVHOD��]HQJLQOHULQ�R\X����IDNLUOHULQ�R\XQXQ���R\�VD\ÕOPDVÕ��EX�LONH\H�D\NÕUÕGÕU�

6HUEHVW�VHoLP�LONHVL LVH��SURSDJDQGD�\DSPD�LPNkQODUÕQÕQ�EXOXQGX÷X��ELUGHQ�ID]OD�DGD\ÕQ�RUWD\D�
oÕNDELOGL÷L�YH�KDONÕQ�R\XQX�KHUKDQJL�ELU�EDVNÕ�DOWÕQGD�NDOPDGDQ�NXOODQDELOGL÷L�VHoLPOHUL�LIDGH�HGHU�

6HoLPOHULQ�DGLOO L÷L LOH�NDVWHGLOHQ��VHoLPH�JLUHQ�DGD\ODU�DUDVÕQGD�VDKLS�ROXQDQ�LPNkQODU�
EDNÕPÕQGDQ�ELU�D\UÕPFÕOÕN�\DSÕOPDPDVÕGÕU��%X�LONH\H�J|UH��SDUWLOHULQ�WHOHYL]\RQGDNL�SURSDJDQGD�V�UHOHUL��
SDUWLOHUH�\DSÕODQ�GHYOHW�\DUGÕPÕ�DGLO�ROPDOÕGÕU�

6RQ�RODUDN��JL]OL�R\��DoÕN�VD\ÕP�LONHVL�LVH��R\�NXOODQÕPÕQÕQ�JL]OL�\DSÕOPDVÕ��EXQD�NDUúÕOÕN��R\ODUÕQ�
VD\ÕP�LúOHPLQLQ�LVH�KHUKDQJL�ELU�ú�SKH\H�\HU�YHUPH\HFHN�úHNLOGH�DoÕN�\DSÕOPDVÕGÕU�

%X�LONHOHULQ�J|]HWLOPHGL÷L�VHoLPOHU��J�G�PO���PRELOL]H��VHoLPOHU�RODUDN�DGODQGÕUÕOÕU��+DONÕQ�|Q�QH�
WHN�NLúL�oÕNDUÕOVD�YH�RQX�VHoPHOHUL�LoLQ�KDOND�]RUODPD�\DSÕOVD��EX�GXUXP�ELU�J�G�PO��VHoLP�ROXúWXUXU��<LQH��
VHoLPH�JLUHQ�DGD\ODU�DUDVÕQGD�D\UÕPFÕOÕN�\DSÕOPDVÕ��LNWLGDU�SDUWLVLQLQ��NHQGLVLQH�UDNLS�J|UG�÷��SDUWL\L��
J�F�Q��NXOODQDUDN��ED]Õ�LPNkQODUGDQ�PDKUXP�EÕUDNPDVÕ�\D�GD�\LQH�LNWLGDU�SDUWLVLQLQ�]D\ÕI�ELU�UDNLELQH�
LPNkQ�VD÷OD\DUDN��GL÷HU�PXKDOLIOHULQH�NDUúÕ�RQX�GHVWHNOHPHVL�KDOOHUL�GH�J�G�PO��VHoLPOHULQ�YDUOÕ÷ÕQÕ�
J|VWHULU�

%ø/*ø ��*HQHOOLNOH�PRQDUúLOHULQ�DQWLGHPRNUDWLN�ROGX÷X��EXQD�NDUúÕOÕN�FXPKXUL\HWOHULQ�GHPRNUDWLN�
ROGX÷X�LIDGH�HGLOLU��$QFDN�EXQXQ�GR÷UX�ROGX÷XQX�V|\OHPHN�oRN�P�PN�Q�J|U�QPHPHNWHGLU��0RQDUúLOHU�
GHPRNUDWLN�RODELOHFH÷L�JLEL��FXPKXUL\HWOHULQ�DQWLGHPRNUDWLN�RODELOPHVL GH�P�PN�QG�U��+DOHQ�PRQDUúLOHU�
ROPDVÕ��VL\DVL�JHOHQHNOHUOH�DoÕNODQDELOLU��0HVHOD��øQJLOWHUH¶GH�PRQDUúL��ELU�SDUODPHQWR�NDUDUÕ\OD�NDOGÕUÕODELOLU��
$QFDN�VL\DVL�JHOHQHNOHULQGHQ�GROD\Õ��E|\OH�ELU�G�]HQOHPH\L�WHUFLK�HWPHPHNWHGLUOHU��.H]D�1RUYHo��+ROODQGD�
JLEL��ONHOHU�GH�PRQDUúL�UHMLPL�LoLQGH�GHPRNUDWLN�RODUDN�\|QHWLOPHNWHGLUOHU�



��

���8QVXU� dR÷XQOX÷XQ�<|QHWLPL�YH�$]ÕQOÕN�+DNODUÕQÕQ�.RUXQPDVÕ
%XUDGDNL�D]ÕQOÕN�WDELUL�LOH�NDVWHGLOHQ��PXKDOHIHWLQ�KDNODUÕQÕQ�NRUXQPDVÕGÕU��0XKDOHIHW��NXUXPVDO�

ED]GD��SDUODPHQWRGDNL�SDUWLOHUL��WRSOXPVDO�ED]GD�LVH��LNWLGDU�SDUWLVLQH�R\�YHUPHPLú�NHVLPOHUL�LIDGH�HGHU�
dR÷XQOX÷XQ�\|QHWLPL�SUHQVLEL��GHPRNUDVLQLQ�X\JXODQPDVÕQD�LOLúNLQ�ELU�SUHQVLSWLU��7RSOXPX�NLPLQ�

\|QHWHFH÷LQL�WHVSLW�HWPH\H�\DUDU��7DQÕP�LWLEDUL\OH��VHoLPH�NDWÕOPÕú�SDUWLOHU�DUDVÕQGDQ�HQ�ID]OD�R\X�HOGH�
HWPLú�RODQÕQ�\|QHWPH�KDNNÕQD�VDKLS�ROPDVÕ�GHPHNWLU��%X�SUHQVLS��KHU�úH\GHQ�|QFH�ELU�]DUXUHWWHQ�
ND\QDNODQPDNWDGÕU��%X�LKWL\Do�GHPRNUDWLN�UHMLPOHUGH�GH�NHQGLQL�J|VWHUHQ��NLPLQ�\|QHWLFL�RODFD÷ÕQÕQ��WHPHO�
VL\DVDO�NDUDUODUÕ�NLPLQ�DODFD÷ÕQÕQ��EHOLUOHQPHVLQH�\|QHOLN�LKWL\DoWÕU��d�QN���ONH\L�\|QHWPH�LGGLDVÕ�RODQ�
ELUGHQ�ID]OD�SDUWL�\D�GD�DGD\�V|]�NRQXVX�ROPDNWDGÕU��%XQODU�DUDVÕQGD�DGLO�ELU�WHVSLWLQ�\DSÕODELOPHVL�LoLQ��
oR÷XQOX÷XQ�\|QHWLPL�SUHQVLELQH�LKWL\Do�GX\XOPDNWDGÕU��dR÷XQOX÷XQ�\|QHWLPL�SUHQVLELQH�J|UH��|UQH÷LQ����
PLO\RQ�VHoPHQLQ�ROGX÷X�7�UNL\H¶GH��EHú�SDUWLQLQ�VHoLPH�NDWÕOGÕ÷ÕQÕ�YH�R\�GD÷ÕOÕPÕQÕQ�ú|\OH�ROGX÷XQX�
G�ú�QHOLP�

$�3DUWLVL ���PLO\RQ�R\
%�3DUWLVL ���PLO\RQ�R\
&�3DUWLVL ��PLO\RQ�R\
'�3DUWLVL ��PLO\RQ�R\
(�3DUWLVL ��PLO\RQ�R\

dR÷XQOX÷XQ�\|QHWLPL�SUHQVLELQH�J|UH��$�3DUWLVL��ONH\L�\|QHWPH�KDNNÕQÕ�HOGH�HGHU�

%XQXQ�GÕúÕQGD��\|QHWLFLQLQ�NLP�RODFD÷ÕQÕ�WHVSLW�HWPH\H�\DUD\DQ�EDúND�LONHOHU��oR÷XQOX÷XQ�
\|QHWLPL�SUHQVLELQLQ�DOWHUQDWLIOHUL�GH�YDUGÕU�

? 2\ELUOL÷L�SUHQVLEL
? $]ÕQOÕ÷ÕQ�\|QHWLPL

dR÷XQOX÷XQ�\|QHWLPL�SUHQVLEL�DOWHUQDWLIVL]�GH÷LOGLU��$QFDN�HQ�DGLO�RODQÕ�GD�EXGXU��2\�ELUOL÷L�
SUHQVLEL��WDQÕP�LWLEDUL\OH���ONHGH�\HU�DODQ�E�W�Q�VHoPHQOHULQ�R\XQX�DODQ�SDUWLQLQ�\|QHWPH�KDNNÕQD�VDKLS�
RODFD÷ÕQÕ�LIDGH�HGHU��$QFDN�EXQXQ�SUDWLNWH�LúOHWLOHELOPHVL�LPNkQVÕ]GÕU��(Q�D]ÕQGDQ�GHPRNUDWLN�UHMLPOHU�
DoÕVÕQGDQ�E|\OHGLU��%X�SUHQVLS�PXWODN�RODUDN�X\JXODQÕUVD��ONH\L�NLPLQ�\|QHWHFH÷L�DVOD�EHOLUOHQHPH]��

$]ÕQOÕ÷ÕQ�\|QHWLPL�SUHQVLEL LVH���ONH\L�\|QHWPH�KDNNÕQD�HQ�D]�R\�DODQ�SDUWLQLQ�VDKLS�RODFD÷ÕQÕ�
LIDGH�HGHU��%X�LONH\H�J|UH����PLO\RQ�R\�DOPÕú�RODQ�(�3DUWLVL��ONH\L�\|QHWPH�KDNNÕQD�VDKLS�RODFDNWÕU��%X�
SUHQVLS�X\JXODQDUDN�\DSÕODFDN�VHoLPOHU�DQWLGHPRNUDWLN�RODFDNWÕU��%X�SUHQVLS��HQ�EDúWD�HúLW�R\�LONHVLQH�
D\NÕUÕ�GDYUDQÕOGÕ÷Õ�LoLQ�HOHúWLULOPHNWHGLU��=LUD��EX�VLVWHPLQ�X\JXODQPDVÕ\OD��D]�RODQD�GDKD�ID]OD�GH÷HU�
YHULOPLú�ROPDNWDGÕU��(�3DUWLVL���PLO\RQ�R\�DOPÕú�ROPDVÕQD�UD÷PHQ�LNWLGDUD�VDKLS�ROPDNWDGÕU��(�3DUWLVLQLQ�
R\ODUÕ�����PLO\RQ�R\�DOPÕú�$�3DUWLVLQLQ�R\ODUÕQGDQ�GDKD�GH÷HUOL�J|U�QPHNWHGLU��%LU�GL÷HU�HOHúWLUL�LVH��EX�
SUHQVLELQ�X\JXODQPDVÕ��PHúUXOXN�WDUWÕúPDVÕQÕ�EHUDEHULQGH�JHWLULU��%X�SUHQVLS�D\QÕ�]DPDQGD��VL\DVHW�YH�
\|QHWPH�JHOHQHNOHULQH�GH�D\NÕUÕ�ROGX÷X�LoLQ�DQWLGHPRNUDWLN�NDEXO�HGLOLU��$QD\DVDPÕ]GD�EX�NRQXGD�ELU�
K�N�P�EXOXQPDPDVÕQD�UD÷PHQ��FXPKXUEDúNDQÕ��K�N�PHWL�NXUPD�J|UHYLQL�HQ�oRN�R\�DOPÕú�SDUWL\H�YHULU��
%X�ELU�VL\DVL�JHOHQHNWLU��$\UÕFD�K�N�PHWLQ�NXUXOPDVÕQGDQ�VRQUD�J�YHQR\X�JHUHNOLOL÷L�GH�YDUGÕU��0HFOLVWHQ�
J�YHQR\XQX�VHoLPGH�HQ�ID]OD�R\�DOPÕú�SDUWLQLQ�GDKD�NROD\�DODELOHFH÷L�NXúNXVX]GXU��%LU�WHN�SDUWLQLQ�WHN�
EDúÕQD�K�N�PHW�NXUDELOHFHN�oR÷XQOX÷D�XODúDPDPDVÕ�GXUXPXQGD�LVH��FXPKXUEDúNDQÕ��HQ�oRN�R\�DOPÕú�
RODQ�SDUWL\H�GL÷HU�SDUWLOHUOH�ELUOLNWH�K�N�PHW�NXUDELOLUVH��K�N�PHW�NXUPD�J|UHYLQL�RQD�YHULU��%X�SDUWL�
K�N�PHWL�NXUDPD]�\D�GD�J�YHQR\X�DODPD]VD��FXPKXUEDúNDQÕ��K�N�PHW�NXUPD�J|UHYLQL�VHoLP�VRQXoODUÕQD�
J|UH�RQGDQ�VRQUD�JHOHQ�SDUWL\H�YHULU�

%|\OHFH��oR÷XQOX÷XQ�\|QHWLPL�SUHQVLEL��GHPRNUDVLQLQ�LúOH\LúL�EDNÕPÕQGDQ�WHN�DOWHUQDWLI�RODUDN�
EHOLUPHNWHGLU��$QFDN�WHN�VHoHQHN�ROXúX�GD�PXKDOHIHWLQ�KDNODUÕQÕQ�J|]HWL OPH\HFH÷L�DQODPÕQD�
JHOPHPHNWHGLU��d�QN��oR÷XQOXN�SUHQVLEL��

�� (Q�ID]OD�R\�DOPÕú�RODQ�SDUWLQLQ�EHQLPVHGL÷L�LGHRORMLQLQ�PXWODN�GR÷UX�\D�GD�WHN�JHUoHN�LGHRORML�ROGX÷X�
DQODPÕQD�JHOPHPHNWHGLU��6DGHFH�ELU�VHoLP�G|QHPLQGH�ELU�SDUWLQLQ�WRSOXP�NDWÕQGD�GDKD�ID]OD�GHVWHN�
J|UP�ú�ROGX÷XQX�J|VWHULU��$\QÕ�SDUWLQLQ�ELU�EDúND�VHoLP�G|QHPLQGH�oRN�GDKD�G�ú�N�ELU�R\�HOGH�
HWPHVL�LKWLPDO�GÕúÕ�GH÷LOGLU��'ROD\ÕVÕ\OD�oR÷XQOXN�SUHQVLEL��HQ�GR÷UX��HQ�\DUDUOÕ�SDUWLQLQ�HQ�L\L�J|U�ú�Q�
KDQJLVL�ROGX÷XQ�EHOOL�HGHQ�ELU�LONH�GH÷LOGLU��dR÷XQOXN�SUHQVLEL��VDGHFH�R�VHoLP�G|QHPLQGH�NLPLQ�
K�N�PHW�HGHFH÷LQL�EHOLUOH\HQ�ELU�LONHGLU��%X�VHEHSOH��oR÷XQOXN�SUHQVLEL��oR÷XQOX÷X�HOGH�HGHQ�SDUWLQLQ�



��

KHU�úH\L�\DSDELOHFH÷L�KXVXVXQX�LKWLYD�HWPHPHNWHGLU��dR÷XQOXN�SDUWLVL�HQ�EDúWD�NHQGLVLQH�R\�
YHUPH\HQ�NHVLPLQ�KDNODUÕ\OD�VÕQÕUOÕGÕU��7RSODQWÕ�YH�SURWHVWR�KDNNÕ��G�ú�QFH�K�UUL\HWL��EDVÕQ��VL\DVDO�
KDNODU��oR÷XQOXN�SDUWLVLQL�VÕQÕUODU��%XQGDQ�EDúND��oR÷XQOXN�SDUWLVL��W�P�VHoPHQOHULQ�WHPHO�KDN�YH�
K�UUL\HWOHUL�LOH�GH�VÕQÕUOÕGÕU��<DQL��oR÷XQOXN�SDUWLVL�GH�ROVD��ELU�SDUWL�DQD\DVDGD�\HU�DODQ�KDNODUÕ�RUWDGDQ�
NDOGÕUDFDN�G�]HQOHPHOHU�\DSDPD]��+DNODU�NRQXVXQGD������\ÕOÕQGD�\HQLGHQ�DQD\DVD\D�JLUHQ��|]H�
GRNXQPDPD�\DVD÷Õ�YDUGÕU��0HVHOD�������$QD\DVDVÕ��³EDVÕQ��NDQXQ�GDLUHVLQGH�VHUEHVWWLU´�GHU��%LU�
K�UUL\HWLQ�|]�Q�Q�]HGHOHQPHVL��R�K�UUL\HWLQ�|]�Q�Q�RUWDGDQ�NDONPDVÕ�GHPHNWLU�

�� (Q�ID]OD�R\�DODQ�SDUWLQLQ�WHPVLO�HWWL÷L�LUDGH�LOH���ONHGHNL�E�W�Q�VHoPHQ�WRSOXOX÷XQXQ�LUDGHVL�
DQODPÕQGDNL�JHQHO�LUDGH��ELUELUL\OH�|]GHú�GH÷LOGLU��%X�LWLEDUOD�GD�oR÷XQOXN�SDUWLVL��KHU�LVWHGL÷LQL�
\DSDPD]��HQ�EDúWD�PXKDOHIHWLQ�KDNODUÕ\OD�VÕQÕUOÕGÕU�

gUQH÷LPL]H�G|QHFHN�ROXUVDN�����PLO\RQ�R\�DODQ�SDUWLQLQ�LUDGHVL����¶WÕU��$QFDN�VHoPHQOHULQ�
WRSODP�LUDGHVL�����¶G�U��%X�RUDQ��VHoPHQ�WRSOXOX÷XQXQ�W�P�Q�Q��JHQHO�LUDGH��LUDGHVL\OH�|]GHú�
GH÷LOGLU��0XKDOHIHWWH�NDODQ�ELU�WHN�NLúL�ELOH�ROVD��EX�NLúLQLQ�KDNODUÕ�NRUXQPDOÕGÕU��%X�DQODPGD�ELU�
GHPRNUDVL��/RFNH¶XQ�VDYXQGX÷X�oR÷XOFX�GHPRNUDVL�PRGHOLQH�NDUúÕOÕN�JHOLU��%XQD�NDUúÕOÕN��D]ÕQOÕN�
LUDGHVLQLQ�oR÷XQOXN�LoLQGH�HULGL÷L�GHPRNUDVL�LVH��5RXVVHDX¶QXQ�VDYXQGX÷X�oR÷XQOXNoX�GHPRNUDVL
PRGHOLQH�NDUúÕOÕN�JHOLU�NL��EX�W�U�GHPRNUDVLOHU�úHNOL��ELoLPVHO��GHPRNUDVLOHU�RODUDN�DGODQGÕUÕOÕU�

dR÷XQOXN�SUHQVLEL��VRQXo�LWLEDUL\OH��HúLW�R\�LONHVLQLQ�PDQWÕNL�ELU�VRQXFX�RODUDN�EHOLUPHNWHGLU��
+HUNHVLQ�ELU�YH�HúLW�GH÷HUH�VDKLS�R\X�YDUVD��EXQODU�DUDVÕQGDQ�HQ�ID]OD�R\X�HOGH�HGHQLQ�\|QHWPHVL�HQ�DGLO�
YH�HQ�GHPRNUDWLN�\RO�DODUDN�RUWD\D�oÕNPDNWDGÕU�

���8QVXU� dRN�3DUWLOL�6L\DVDO�+D\DWÕQ�9DUOÕ÷Õ��<DUÕúPD�8QVXUX�
3DUWLOHU�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLULOHQ�\DUÕúPDFÕ�ELU�VL\DVHWLQ�YDUOÕ÷Õ�GHPRNUDVLQLQ�LúOH\HELOPHVL�LoLQ�

]RUXQOX�RODQ�ELU�EDúND�XQVXUX�ROXúWXUPDNWDGÕU��$QD\DVD��µVL\DVL�SDUWLOHU��GHPRNUDVLQLQ�YD]JHoLOPH]�
XQVXUODUÕGÕU¶�GHU��%LU�\D]DUD�J|UH��³VL\DVL�SDUWLOHU�ROPDNVÕ]ÕQ�GHPRNUDVLOHU�LúOHPH]�DPD�VL\DVL�SDUWLOHU�D\QÕ�
]DPDQGD�GHPRNUDVL\L�|OG�UHELOLUOHU�GH´��(÷HU�ELU�VL\DVL�SDUWL��NHQGLVLQGHQ�ROPD\DQODUÕ�GÕúODU��EDUÕúoÕO�
\|QWHPOHUL�EÕUDNÕS�úLGGHWL�WHPHO�DUDo�RODUDN�VHoHU��PHVHOD�WDEDQÕQÕ�NHQGL�GÕúÕQGDNL�WRSOXPVDO�NHVLPOHUH�
NDUúÕ�NÕúNÕUWÕU��NHQGLVLQGHQ�ROPD\DQODUÕ�\RN�HWPH�\ROXQD�JLGHUVH��GHPRNUDVL�]DUDU�J|U�U� $OPDQ�1D]L�
3DUWLVL�|UQH÷L�E|\OHGLU��6HoLPOHUOH�YH�WDPDPHQ�\DVDO�\ROODUOD�LNWLGDUD�JHOPLú��VRQUDVÕQGD�GHPRNUDVL\L�
RUWDGDQ�NDOGÕUPÕúODUGÕU�

dRN�SDUWLOL�VL\DVDO�KD\DW��VL\DVDO�G�]H\GHNL�oR÷XOFXOX÷XQ�ELU�\DQVÕPDVÕGÕU��dR÷XOFXOXN�NDYUDPÕ�
NLúLVHO�YH�NXUXPVDO�ROPDN��]HUH�LNL�NDWHJRULGH�HOH�DOÕQDELOLU�

? %LUH\VHO�'�]H\GH�dR÷XOFXOXN���+HU�ELUH\LQ�IDUNOÕ�G�Q\D�J|U�ú�QH��IDUNOÕ�ELU�\DúDP�WDU]ÕQD�
VDKLS�RODELOPHVL�GHPHNWLU�

? .XUXPVDO�'�]H\GH�dR÷XOFXOXN���)DUNOÕ�J|U�úOHULQ�YH�IDUNOÕ�KD\DW�WDU]ODUÕQÕQ�oHúLWOL�NXUXPODU�
G�]H\LQGH�LIDGH�HGLOPHVLGLU��øúWH�EX�NXUXPODUGDQ�HQ�|QHPOLVL��VL\DVL�SDUWLOHUGLU�

6L\DVDO�SDUWL��WDQÕP�RODUDN��KDONÕQ�GHVWH÷LQL�DOPDN�VXUHWL\OH�LNWLGDUÕ�HOH�JHoLUPH\H�oDOÕúDQ�YH�V�UHNOL�
ELU�|UJ�WH�VDKLS�RODQ�LVWLNUDUOÕ�NXUXOXúODUGÕU��6L\DVL�SDUWLOHULQ��VLYLO�WRSOXP�NXUXOXúODUÕQGDQ�HQ�|QHPOL�IDUNODUÕ��
LNWLGDUÕ�HOH�JHoLUPH�DPDFÕQÕ�WDúÕPDODUÕGÕU��6LYLO�WRSOXP�NXUXOXúODUÕQÕQ�DPDFÕ�LVH��LNWLGDUÕ�HOH�JHoLUPHN�
ROPD\ÕS��LNWLGDUÕ��NHQGL�PHQIDDWOHUL�GR÷UXOWXVXQGD�HWNLOHPHNWLU��(WNLOHPHN�GHPHN��R�LNWLGDUÕ�EHOOL�\|QGH�
NDUDU�DOPD\D�\D�GD�DOPDPD\D�]RUODPDN�YH\D�NDUDU�DOÕQPÕúVD�RQX�GH÷LúWLUHELOPHNWLU��øNWLGDUÕ�HOH�JHoLUPH�
DPDFÕ�\RNVD��R�NXUXOXúD�VL\DVL�SDUWL�GHQHPH]�

)DUNOÕ�VL\DVL�SURJUDPODUD�VDKLS�RODQ�SDUWLOHULQ�VHUEHVWoH�|UJ�WOHQLS�LNWLGDU�\DUÕúÕQD�NDWÕODELOPHOHUL��
SDUWLOHU�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLULOHQ�\DUÕúPDFÕ�ELU�VL\DVHWLQ�|Q�NRúXOXGXU��%XQGDQ�oÕNDQ�VRQXo�úXGXU�NL��
ED]Õ�J|U�úOHUL�VDYXQDQ�SDUWLOHULQ�\DVDNODQPDVÕ�YH�EX�DQODPGD�LNWLGDU�\DUÕúÕQD�JLUPHOHULQLQ�HQJHOOHQPHVL��
oRN�SDUWLOL�VL\DVDO�KD\DW�XQVXUXQXQ�]HGHOHQPHVL�DQODPÕQD�JHOHFHNWLU��$QFDN�SDUWL�NXUPD�|]J�UO�÷��GH�KHU�
|]J�UO�N�DoÕVÕQGDQ�ROGX÷X�JLEL��PXWODN�ELU�|]J�UO�N�GH÷LOGLU�

3DUWL�NXUPD�|]J�UO�÷�Q�Q�VÕQÕUÕ�QHGLU"
%LU�SDUWL�NHVLQOLNOH�EDUÕúoÕO�\|QWHPOHUGHQ�YD]JHoPHPHOLGLU��3DUWLOHULQ�\DVDNODQPDVÕ�KHU�GHPRNUDWLN

UHMLPGH�|QJ|U�OHQ�ELU�WHGELUGLU��%X�DQODPGD�SDUWLOHULQ�|]J�UO�÷���VÕQÕUVÕ]�ELU�|]J�UO�N�GH÷LOGLU�



��

3DUWL�|]J�UO�÷��PXWODN��VÕQÕUVÕ]��ELU�|]J�UO�N�GH÷LOGLU��+HU�|]J�UO�N�LoLQ�JHoHUOL�ROGX÷X��]HUH��SDUWL�
|]J�UO�÷��GH�VÕQÕUODQGÕUÕODELOLU��3DUWLOHU��GHPRNUDWLN�UHMLPOHUGH�GH�NDSDWÕODELOLU��$QFDN�SDUWL�NDSDWPD�
úHNOLQGH�ELU�WHGELUH�JLGLOPHVLQLQ�GHPRNUDWLN�ELU�WXWXP�ROXS�ROPD\DFD÷Õ�KXVXVX��V�UHNOL�WDUWÕúÕODQ�ELU�NRQX�
ROPXúWXU��%XQXQ�VHEHEL��SDUWLOHULQ�NRQX�LWLEDUL\OH�GHYOHW�WHúNLODWÕQÕQ�GÕúÕQGD�RODQ�NXUXOXúODU�ROPDODUÕGÕU��
6L\DVDO�SDUWLOHU��ND\QDNODUÕQÕQ�|]�Q��WRSOXPGDQ�DOÕUODU��'HYOHW�GÕúÕQGD�NXUXOGXNODUÕ�LoLQ��GDLPD�ELU�LNWLGDU�
VHoHQH÷LGLUOHU��%X�LWLEDUOD�SDUWLOHULQ�NDSDWÕOPDVÕ�EX�VHoHQH÷LQ��LNWLGDU�ROPD�VHoHQH÷LQLQ��RUWDGDQ�
NDOGÕUÕOPDVÕ�DQODPÕQD�JHOHFH÷LQGHQ��GHPRNUDWLN�ELU�WXWXP�RODUDN�J|U�OPHPHNWHGLU�

$QFDN�GL÷HU�WDUDIWDQ��GHPRNUDWLN�UHMLPOHULQ�GH�NHQGLOHULQH�\|QHOHQ�WHKGLW�YH�WHKOLNHOHUH�NDUúÕ�
NRUXQPDODUÕ�JHUHNPHNWHGLU��%XQX�DoÕNOD\DQ�LIDGH��GHPRNUDVL\H�G�úPDQ�RODQODUD�|]J�UO�N�WDQÕQPD\DFD÷Õ�
úHNOLQGHGLU��'ROD\ÕVÕ\OD��SDUWLOHU�V|]�NRQXVX�ROGX÷XQGD�ú|\OH�G�ú�Q�OPHNWHGLU��'HPRNUDVL\L�\ÕNPD�
DPDFÕQÕ�WDúÕ\DQ�SDUWLOHUH�DVOD�|]J�UO�N�WDQÕQPDPDOÕGÕU��.HQGLOHULQL�EX�úHNLOGH�NRUXPD�DOWÕQD�DODQ�
GHPRNUDVLOHUH�PLOLWDQ�\D�GD�P�FDGHOHFL�GHPRNUDVL DGÕ�YHULOPHNWHGLU��0LOLWDQ�GHPRNUDVLOHU�WDQÕP�LWLEDUL\OH��
NHQGL�YDUOÕNODUÕQÕ��\DQL�UHMLPLQ�GD\DQGÕ÷Õ�WHPHO�LONHOHUL�NRUXPDN�DPDFÕ\OD��SDUWL�NDSDWPD�GDKLO�ELU�WDNÕP�
WHGELUOHUL�LoHUHQ�GHPRNUDVLOHUGLU��0LOLWDQ�GHPRNUDVLOHUGH�SDUWL�NDSDWPD�GÕúÕQGD�EDúND�WHGELUOHU�GH�DOÕQDELOLU��
0HVHOD��G�ú�QFH�K�UUL\HWL��SURWHVWR�K�UUL\HWL��WRSODQWÕ�K�UUL\HWL�JLEL�|]J�UO�NOHU�NÕVÕWODQDELOLU�

�����YH������$QD\DVDODUÕPÕ]�PLOLWDQ�GHPRNUDVL�|UQH÷LQL�\DQVÕWDQ�DQD\DVDODUÕPÕ]GÕU��d�QN���
UHMLPLQ�GD\DQGÕ÷Õ�LONH�YH�GH÷HUOHUL�NRUXPDN�DPDFÕ\OD�SDUWL�NDSDWÕOPDVÕ�GDKLO�ELU�oRN�|]J�UO�÷�Q�
VÕQÕUODQGÕUÕOPDVÕQÕ�|QJ|UPHNWHGLUOHU��0LOLWDQ�GHPRNUDVL�DQOD\ÕúÕ�EDúND�GHPRNUDWLN��ONHOHUGH�GH�
EHQLPVHQHQ�ELU�DQOD\ÕúWÕU��<DQL�VDGHFH�7�UNL\H¶GH�JHoHUOL�RODQ�ELU�DQOD\Õú�GH÷LOGLU��)UDQVD��øWDO\D�YH�
$OPDQ\D¶GD�GD�EHOLUOL�|QOHPOHULQ�YDUOÕ÷Õ�J|U�O�U��

3DUWL�\DVDNODUÕ�KHU��ONHGH�IDUNOÕ�ELoLPOHUGH�X\JXODQÕU��gUQH÷LQ��GHYOHWLQ�YDUOÕ÷ÕQÕ�WHKGLW�HWPHN��KHU�
DQD\DVDGD�\HU�DODQ�ELU�SDUWL�NDSDWPD�JHUHNoHVLGLU��$QFDN��GHYOHWLQ�YDUOÕ÷ÕQÕ�QH\LQ�\D�GD�QHOHULQ�WHKGLW�
HWWL÷L�VRUXVXQD�KHU��ONHGH�IDUNOÕ�FHYDSODU�YHULOHELOLU��%X�IDUNOÕOÕ÷D�\RO�DoDQ�EDúOÕFD�IDNW|UOHU�DUDVÕQGD��R�
�ONHQLQ�GHPRNUDVL�N�OW�U���|]J�UO�N�DQOD\ÕúÕ��ELUH\�GHYOHW�LOLúNLVLQH�YHULOHQ�DQODP�YH�EXQXQ�JLEL�NRQXODU�
|QHPOL�\HU�WHúNLO�HWPHNWHGLU��%X�NDYUDPODUD�YHULOHQ�DQODPODUD�J|UH�ED]Õ��ONHOHUGH�SDUWL�NDSDWÕOPDVÕ�oRN�
\D\JÕQ�RODUDN�JLGLOHQ�ELU�\|QWHP�ROXUNHQ��ED]Õ��ONHOHUGH�GH�EDúND�WHGELUOHU�DOÕQPDVÕ�\ROXQD�JLGLOPHNWHGLU��
%DúND�WHGELUOHUH�|UQHN�RODUDN��GHYOHW�\DUGÕPÕQÕQ�NHVLOPHVL��VHoLPOHUH�NDWÕOPDNWDQ�PHQ�HWPH�YHULOHELOLU�

*HQHOOLNOH��SDUWL NDSDWPD�NRQXVXQGD�GHYOHWOHULQ�WDNLS�HWWLNOHUL�|Oo���SDUWLOHULQ�úLGGHW�KDUHNHWOHULQH�
\|QHOPHOHUL�YH�NDPX�G�]HQLQL�ER]XFX�H\OHPOHUH�JLULúPHOHUL�GXUXPODUÕGÕU��%X��GHPRNUDWLN�VD\ÕODQ�ELU�
X\JXODPD�RODUDN�NDEXO�HGLOPHNWHGLU��%X�JLEL�X\JXODPDODUGDQ�NDVÕW�VDGHFH�SDUWLOHULQ�VDYXQGX÷X�
G�ú�QFHOHULQGHQ�GROD\Õ�NDSDWÕOPDVÕ�LVH��EX��SDUWL�|]J�UO�÷�Q��NÕVÕWOD\DQ�ELU�GXUXPGXU��'HPRNUDWLN�ELU�
UHMLPGH�SDUWL�|]J�UO�÷�Q�Q�NRQXOPDVÕ�NXUDO��EX�|]J�UO�÷�Q�VÕQÕUODQGÕUÕOPDVÕ�LVH�LVWLVQDGÕU�

3DUWL�|]J�UO�÷�Q�Q�VÕQÕUÕ�NRQXVXQGD�HYUHQVHO�G�]H\GHNL�SUHQVLSOHUL�GH�GLNNDWH�DODUDN�úX�NULWHUOHU�
RUWD\D�NRQDELOLU�
���3DUWLOHU��H\OHPOL�ELU�úLGGHW�|UJ�W��GXUXPXQD�JHOLUOHUVH�
���<D\JÕQ�YH�HWNLOL�ELU�ELoLPGH�GHYOHW�\|QHWLPLQH�NDUúÕ�D\DNODQPD�oD÷UÕVÕ�\DSDUODUVD�
���øQVDQODUÕ�ÕUN��GLO�YH�GLQ�JLEL�QHGHQOHUOH�ELUELULQH�NDUúÕ�LV\DQD�\D�GD�VXo�LúOHPH\H�WHúYLN�HGHUOHUVH�
���6DYDú�NÕúNÕUWÕFÕOÕ÷Õ�\DSDUODUVD�

6L\DVL�SDUWLOHULQ�EX�JLEL�KDOOHUGH�NDSDWÕOPDODUÕ�GHPRNUDWLN�DoÕGDQ�PHúUX�ELU�GDYUDQÕú�RODUDN�
J|U�OPHNWHGLU��%X�NULWHUOHULQ�GÕúÕQGD�SDUWLOHULQ�\DOQÕ]FD�LGHRORMLOHUL�QHGHQL\OH�NDSDWÕOPDODUÕ�SDUWL�
|]J�UO�÷�Q�Q�NÕVÕWODQPDVÕ�DQODPÕQD�JHOPHNWHGLU��d�QN���EDUÕúoÕO�\|QWHPOHUL�NXOODQDQ��NDPX�G�]HQLQL�
ER]PD\DQ��úLGGHWH�\|QHOPH\HQ��VXoD�WHúYLN�HWPH\HQ��SDUWLOHULQ�NDSDWÕOPDODUÕ��|]J�UO�÷�Q�NXUDO��
VÕQÕUODPDQÕQ�LVWLVQD�ROGX÷X�\|Q�QGHNL�LONH\H�D\NÕUÕ�RODFDNWÕU��

gUQH÷LQ��7�UNL\H¶GH�����¶OHUGD�NDSDWÕODQ�ELU�SDUWL�úLPGL�QHGHQ�NDSDWÕODPÕ\RU�GL\H�VRUXODELOLU��
d�QN�����¶OÕ�\ÕOODUGD�7�UNL\H��WHU|U�SUREOHPOHUL\OH�NDUúÕ�NDUúÕ\D\GÕ��%|\OH�ELU�RUWDPGD�ED]Õ�SDUWLOHULQ�
SURJUDPODUÕ�LQVDQODUÕ�ELUELULQH�NDUúÕ�LV\DQD�WHúYLN�HGL\RU�GL\H�G�ú�Q�O�\RUGX��ùX�DQGD�LVH��7�UNL\H��
XOXVODUDUDVÕ�YH�XOXVODU��VW��NXUXOXúODUD�YHULOPLú�RODQ�V|]OHUGHQ�GROD\Õ�EDúND�WHGELUOHUL�DOPD\D�\|QHOWLOL\RU�

3DUWLOHUH�'HYOHW�<DUGÕPÕ
'HYOHW�\DUGÕPÕ�JHUHNOLGLU��o�QN��

���6L\DVDO�oR÷XOFXOXN�LONHVL��GHPRNUDVLOHUGH�NRUXQPDVÕ�YH�\DúDWÕOPDVÕ�JHUHNHQ�ELU�\DSÕGÕU�
���'HYOHW�\DUGÕPÕ�\DSÕOPD]VD��SDUWLOHU�EDúND�NXUXOXúODUÕQ�HJHPHQOL÷L�DOWÕQD�JLUHELOLU��%X�WDNGLUGH�GH�
GHPRNUDVL�]HGHOHQLU��d�QN���EX�WDNGLUGH�VL\DVL�SDUWLOHU��VDGHFH�NHQGLVLQH�\DUGÕP�HGHQOHULQ�WDOHSOHULQH�
FHYDS�YHUPH\H�EDúODU��.ÕVDFDVÕ��SDUWLOHUH�PDOL�\DUGÕP�\DSÕOPD]VD�SDUWLOHULQ�WRSOXPVDO�WHPHOL�EXOXQVD�ELOH�
R�SDUWLQLQ�VL\DVL�J�F�Q��V�UG�UPHVL�P�PN�Q�ROPD\DFDNWÕU�



��

dR÷XOFXOXN�SUHQVLELQLQ�\DúDWÕOPDVÕ�JHUHNHQ�ELU�SUHQVLS�ROPDVÕ��VDGHFH�GHYOHWH�GH÷LO��R�WRSOXPGD�
\DúD\DQ�ELUH\OHUH�GH�N�OIHW�JHWLUPHNWHGLU��'HVWHNOHPHGL÷LPL]�ELU�SDUWL�LoLQ�\DSÕODQ�\DUGÕP��|UQH÷LQ��
YHUJLOHUOH��WRSOXP�LoLQ��VWOHQGL÷LPL]�ELU�IHGDNkUOÕNWÕU��d�QN��VL\DVDO�oR÷XOFXOX÷XQ YDUOÕ÷Õ��KHSLPL]�LoLQ�
ID\GDOÕ�ROXU��

���8QVXU� 6LYLO�YH�6L\DVL�g]J�UO�NOHULQ�*�YHQFH�$OWÕQGD�2OPDVÕ
g]J�UO�NOHULQ�NRUXPD�DOWÕQGD�ROPDVÕ��EXQGDQ�|QFH�EDKVHGLOHQ�GHPRNUDVLQLQ��o�XQVXUXQXQ�

JHUoHNOHúHELOPHVL�LoLQ�JHUHNOLGLU��g]J�UO�NOHULQ�NRUXPD�DOWÕQD�DOÕQPDVÕ��EXQODUÕQ�VÕQÕUODQGÕUÕODPD\DFD÷Õ�
DQODPÕQD�JHOPHPHNWHGLU��g]J�UO�NOHULQ�VÕQÕUODQGÕUÕOPDVÕ�P�PN�QG�U�DQFDN�EX�VÕQÕUODPDODUÕQ�GD�ELU�VÕQÕUÕ�
YDUGÕU��$QD\DVD�P���¶WH�|]J�UO�NOHUH�JHWLULOHFHN�VÕQÕUODQGÕUPDODUÕQ�VÕQÕUÕ�J|VWHULOPHNWHGLU��%X�VÕQÕUODU�
úXQODUGÕU�

? $QD\DVDQÕQ�V|]�QH�YH�UXKXQD�D\NÕUÕ�KDUHNHW�HGLOHPH]�
? 6ÕQÕUODPD�LOH��|]J�UO�NOHULQ�|]�QH�GRNXQXODPD]�
? 'HPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHULQH�D\NÕUÕ�KDUHNHW�HGLOHPH]�
? /DLN�FXPKXUL\HWLQ�JHUHNOHULQH�D\NÕUÕ�KDUHNHW�HGLOHPH]�
? 6ÕQÕUODPD��|Oo�O��ROPDOÕGÕU�
? %X�VÕQÕUODPDODU�DQFDN�NDQXQOD�\DSÕODELOLU�
? %X�VÕQÕUODPDODU�DQD\DVDGD�\HU�DODQ�VÕQÕUODPD�QHGHQOHULQH�GD\DQPDOÕGÕU�

g]J�UO�NOHULQ�.RUXQPD�<ROODUÕ
���$QD\DVDO�YH�<DVDO�'�]H\GH�.RUXPD ��$QD\DVDGD�YH�\DVDODUGD�|]J�UO�NOHU��DoÕNoD�WDQÕPODQÕU��$oÕNoD�
VÕQÕUODUÕ�EHOLUOHQLU�YH�NRUXQPDVÕQGDNL�LONHOHU�EHOLUOHQLU�

���<DUJÕVDO�'�]H\GH�.RUXPD � �+�UU L\HW OHU LQ �PDKNHPHOHU � WDUDI ÕQGDQ�DoÕN ODQPDVÕ �YH�
\RUXPODQPDVÕ�VXUHWL\OH�NRUXQPDVÕGÕU��gUQH÷LQ��SURWHVWRFX�ELU�JUXS�PDGGL�ELU�]DUDU�YHULUVH��ELU�KDNLP�
EXQXQ�NDPX�G�]HQLQL�ER]DELOHFH÷LQL�V|\OH\HELOLU��)DNDW�GL÷HU�KDNLP�GH�SURWHVWRFXQXQ�DWWÕ÷Õ�VORJDQODU�
�NDKUROVXQ�KRFDODU��LOH�NDPX�G�]HQLQLQ�ER]XOGX÷XQX�EHOLUWHELOLU��<DQL��NDPX�J�YHQOL÷LQLQ�\RUXPX��
KDNLPGHQ�KDNLPH�GH÷LúHELOLU��%X�WDNGLUGH�PDKNHPHQLQ�|]J�UO�N�LOH�LOJLOL�PDGGHOHUH�YH�VÕQÕUODPD�
VHEHSOHULQH�YHUHFH÷L�DQODPD�J|UH�R��ONHGH�|]J�UO�NOHULQ�\D�NRUXQGX÷X�\D�GD�VÕQÕUODQGÕUÕOGÕ÷Õ�V|\OHQHELOLU�

���8OXVDO��7RSOXPVDO��'�]H\GH�.RUXPD ��+RúJ|U��SUHQVLELQLQ�\HUOHúPHVLGLU��8OXVDO�G�]H\GH�NRUXPD��
NHQGLVLQGHQ�ROPD\DQ��NHQGLVL�JLEL�\DúDPD\DQ��NHQGLVL�JLEL�G�ú�QPH\HQ�ELUH\LQ�GH��GL÷HUOHUL\OH�EHUDEHU�R�
�ONHGH�\DúDPD�LPNkQÕQÕQ�EXOXQGX÷X�G�ú�QFHVLQH�VDKLS�ROPDNWÕU��%|\OH�ELU�G�ú�QFH\H�VDKLS�ROXQGX÷X�
WDNGLUGH�WRSOXPVDO�G�]H\GH�NRUXPDGDQ�EDKVHGLOLU�

6LYLO�g]J�UO�NOHU�± 6L\DVL�g]J�UO�NOHU
6LYLO�|]J�UO�NOHU��NLúLOHUH��VL\DVDO�LNWLGDUD�NDUúÕ�GRNXQXOPD]�ELU�DODQ�VD÷OD\DQ�|]J�UO�NOHUGLU��6LYLO�

|]J�UO�NOHULQ�IDUNOÕ�DGODUÕ�YDUGÕU��%LUH\VHO�|]J�UO�NOHU��QHJDWLI�|]J�UO�NOHU��NRUX\XFX�KDNODU��NLúLVHO�KDNODU�
JLEL��'HYOHW��EX�KDN�W�UOHULQH�GRNXQDPD]��'HYOHWLQ�GRNXQDPDPDVÕQGDQ�PDNVDW��EX�KDNODUÕQ�KLoELU�úHNLOGH�
VÕQÕUODQDPDPDVÕ�GHPHN�GH÷LOGLU��'HYOHW��EHOOL�GXUXPODUGD�EX�KDNODUÕ�VÕQÕUODQGÕUDELOLU��.LúLVHO�KDNODUD�EX�
GHUHFH�|QHP�DWIHGLOPHVLQLQ�VHEHEL��EX�KDNODUÕQ�QLWHOL÷LGLU��%X�KDNODU��GHYOHW�LNWLGDUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕQD�
LPNkQ�YHUHQ��LNWLGDUÕQ�N|W�\H�NXOODQÕOPDVÕQÕ�|QOH\LFL�ELU�QLWHOLN�WDúÕU��%X��VL\DVDO�KDNODU�DoÕVÕQGDQ�GD�
E|\OHGLU��6LYLO�KDNODU��GHYOHWH��NHVLQ�ELU�GRNXQXOPD]OÕN�\�NOHPHNWHGLU��7DULKVHO�JHOLúLP�LWLEDUL\OH�GH�LON�
RUWD\D�oÕNDQ�KDNODU�EXQODUGÕU��'HYOHWH�NDUúÕ�ND]DQÕODQ�LON�KDN�W�U���VLYLO�YH�VL\DVL�|]J�UO�NOHUGLU��%X�\�]GHQ��
GHYOHWLQ�EX�DODQD�NDUúÕ�GDKD�GLNNDWL�YH�WHGELUOL�ROPDVÕ�JHUHNWL÷L�NDEXO�HGLOPHNWHGLU��0HVHOD��ELU�oDOÕúPD�
|]J�UO�÷�Q�Q�GHYOHW�LNWLGDUÕQÕ�VÕQÕUOD\ÕFÕ�ELU�\DQÕ \RNNHQ��ELU�GLOHNoH�KDNNÕQÕQ�E|\OH�ELU�\|Q��
EXOXQPDNWDGÕU�

%X�W�U�|]J�UO�NOHU��ELUH\OHULQ�NHQGL�KD\DWODUÕQD�\|Q�YHUHELOPHOHULQL�VD÷ODPDNWDGÕUODU��g]HOOLNOH�
EDVÕQ�K�UUL\HWL��G�ú�QFH�K�UUL\HWL��GHUQHN�K�UUL\HWL�EDNÕPÕQGDQ��%LU�EDúND�úHNLOGH�EX�QLWHOL÷L�ú|\OH�GH�LIDGH�
HGHELOLUL]��.LúLOHULQ�NHQGLOHULQL�LIDGH�HGHELOPHOHUL�YH�EDúND�NLúL�\D�GD�JUXSODUOD�VHUEHVW�ELU�ELoLPGH�ELU�DUD\D�



��

JHOHUHN�LOHWLúLP�NXUDELOPHOHULQH�\DUD\DQ�|]J�UO�NOHUGLU��g]HOOLNOH�GHUQHN�|]J�UO�÷��YH�WRSODQWÕ�|]J�UO�÷��
JLEL�KDNODU�EDNÕPÕQGDQ�E|\OHGLU�

µ1HJDWLI¶�WDELUL��GHYOHWLQ�P�GDKDOH�HWPHPHVL��NDUÕúPDPDVÕ�DQODPÕQGDGÕU��g]HOOLNOH�VRV\DO�YH�
HNRQRPLN�KDNODUOD�PXND\HVH�HGLOGL÷LQGH��EX�KDNODUÕQ�NXOODQÕODELOPHVL�LoLQ�GHYOHWLQ�D\UÕFD�ELU�WHGELU�
DOPDVÕQD�JHUHN�EXOXQPDPDNWDGÕU��6RV\DO�KDNODUÕQ�NXOODQÕODELOPHVL�LoLQ�GHYOHWLQ�NDUÕúPDVÕ��P�GDKDOHVL�
JHUHNLU��0HVHOD��VD÷OÕN�KDNNÕ�LoLQ�GHYOHW�KDVWDQH�\DSWÕUPDOÕ��\LQH��H÷LWLP�KDNNÕ�LoLQ�GHYOHWLQ�RNXO�NXUPDVÕ�
JHUHNOLGLU��%DVÕQ�K�UUL\HWL�LoLQVH�GHYOHWLQ�PDWEDD�NXUPDVÕ�JHUHNOL�GH÷LOGLU��%X�W�U�KDNODUGD�GHYOHW��P�GDKDOH�
HGHPH]�

$QFDN�VLYLO�KDNODUGD�GHYOHW�KLo�\RN�GD�GH÷LOGLU��0HVHOD��EX�KDNODU�DoÕVÕQGDQ�G�]HQOHPHOHU�
\DSÕOPÕúWÕU��'HUQHNOHU�.DQXQX��%DVÕQ�.DQXQX�YDUGÕU��%XQODU��|]J�UO�NOHULQ�NXOODQÕPÕ�LoLQGLU��'HYOHWLQ��EDVÕQ�
DODQÕQGD��WHNHOOHúPH\L�|QOH\LFL�WHGELUOHU�DOPDVÕ�JHUHNHELOLU��'HYOHW��EX�|]J�UO�NOHULQ�VHUEHVW�YH�JHUHNWL÷L�
ELoLPGH�NXOODQÕODELOPHVL�LoLQ�G�]HQOHPH�\DSDELOLU��

6LYLO�|]J�UO�NOHU��DQD\DVDPÕ]ÕQ�NLúLVHO�KDNODUD�LOLúNLQ�E|O�P�QGH�\HU�DOÕU��6L\DVL�KDNODU��DNWLI�VWDW��
KDNODUÕ��NDWÕOPD�KDNODUÕ�úHNOLQGH�GH�DGODQGÕUÕODELOLU��6L\DVDO�KDNODU��YDWDQGDúODUÕQ�GHYOHW�\|QHWLPLQH�
NDWÕOPDODUÕQÕ�YH�VL\DVL�KD\DWÕ�HWNLOHPHOHULQH�LPNkQ�VD÷OD\DQ�|]J�UO�NOHUGLU��.LúLOHUL�GHYOHWH�NDUúÕ�DNWLI�ELU�
NRQXPD�JHWLUHQ�EX�KDNODU�DUDVÕQGD�GLOHNoH�KDNNÕ��VHoPH�YH�VHoLOPH�KDNNÕ��VL\DVDO�SDUWL�NXUPD�KDNNÕ�JLEL�
KDNODU�EXOXQPDNWDGÕU��%X�JUXED�JLUHQ�KDNODU��VL\DVHWH�J|Q�OO��NDWÕOPDQÕQ�GD�WHPHOLQL�ROXúWXUPDNWDGÕU�

9HUJL�|GHYL�DQD\DVDGD�QHGHQ�VL\DVDO�KDNODU�DUDVÕQGD�G�]HQOHQPLúWLU"
øNWLGDUD�KHVDS�VRUPDPÕ]ÕQ��VHoPH�YH�VL\DVDO�KDNODUÕ�NXOODQPDPÕ]ÕQ�NDUúÕOÕ÷Õ�YHUJL�YHUPHGLU��9HUJL�

YHUHQ�NLúL��GHYOHWWHQ�KHVDS�VRUDQ��YDWDQGDú�RODQ�NLúLGLU��9DWDQGDú��JHQLú�DQODPGD�G�ú�Q�OPHOLGLU��
9DWDQGDú��YHUJL�YHUPHNOH�GHYOHW�NDUúÕVÕQGD�NRQXPXQX�\�NVHOWPHNWHGLU��9DWDQGDú��EHOOL�ELU�\HUH�QHGHQ�
KDVWDQH�DoÕOPDGÕ÷ÕQÕ�GHYOHWH�VRUDELOPHNWHGLU��%XQX�GLUHNW�GDYD�\ROX\OD�\DSDPDVD�GD��GHYOHW�LNWLGDUÕQD�
NDUúÕ�oHúLWOL�PXKDOHIHW�\ROODUÕ\OD�E|\OH�ELU�VRUX�\|QHOWHELOLU�

*|Q�OO��VL\DVL�NDWÕOPD��PRELOL]H��\DQL�J�G�PO��NDWÕOPDQÕQ�NDUúÕWÕGÕU��0RELOL]H�NDWÕOPD��NLúLOHULQ�
NHQGL�LUDGL�WHUFLKOHULQH�GD\DQPD\DQ��VDGHFH�UHMLPH�\D�GD�EDúWD�EXOXQDQ�OLGHUH�GHVWHN�ELoLPLQH�E�U�QHQ�
NDWÕOPDGÕU��%X�W�U�NDWÕOPD��ELU�QHYL�SOHELVLW�úHNOLQGHGLU��2\VD�J|Q�OO��NDWÕOPDGD�NLúLOHULQ�NHQGL�LVWHGLNOHUL�
\|QGH�YH�NHQGL�EHOLUOHGLNOHUL�úHNLOGH�VL\DVHWH NDWÕOPDODUÕ�V|]�NRQXVXGXU��.LúLOHU��JHUHNOL�J|UG�NOHULQGH�
VL\DVHWH�NDWÕOPDPD\Õ�GD�VHoHELOLUOHU��6L\DVHWH�NDWÕOPD�HQ�EDVLW�úHNOL\OH�R\�NXOODQPD��LVWLúDUH��VL\DVHWL�WDNLS�
HWPH�LOH�EDúODU��RUWD�NDGHPHGH�SDUWL�WHúNLODWODUÕQD�NDWÕOPDN��GHOHJH�ROPDN��JD]HWHGH�J�QFHO�VL\DVL�ROD\ODUD�
LOLúNLQ�\D]ÕODU�\D]PDN�JLEL�úHNLOOHUGH�NHQGLQL�J|VWHULU��%XQXQ�HQ�LOHUL�GHUHFHVL�LVH��VL\DVHWLQ�LoLQGH�NDUDU�
PHNDQL]PDODUÕQGD�\HU�DODUDN�PHVHOD�PLOOHWYHNLOL��EDNDQ�ROPDNWÕU��.LúLOHU��JHUHNOL�J|UG�NOHULQGH�VL\DVHWH�
NDWÕOPDPD\Õ�GD�VHoHELOLUOHU��%X�DQODPGD�VL\DVHWH�NDWÕOPDPD�GD�ELU�W�U�NDWÕOPDGÕU�

6LYLO�YH�VL\DVL�|]J�UO�NOHU�DUDVÕQGD�ELU�ED÷ODQWÕ�GD�EXOXQPDNWDGÕU��ù|\OH�NL��VLYLO�|]J�UO�NOHU��VL\DVL�
|]J�UO�NOHULQ�WHPHOLQL�ROXúWXUXU��6LYLO�|]J�UO�NOHULQ�EXOXQPDPDVÕ�KDOLQGH��VL\DVL�|]J�UO�NOHULQ�NXOODQÕOPDVÕ�
GD�P�PN�Q�ROPD]��gUQH÷LQ��ELU�UHMLPGH�G�ú�QFH�K�UUL\HWLQLQ�EXOXQPDPDVÕ�KDOLQGH��VL\DVL�SDUWL�
|]J�UO�÷�Q�Q�NXOODQÕOPDVÕ�GD�P�PN�Q�ROPD]�

6LYLO�YH�VL\DVL�|]J�UO�NOHULQ�\DQÕQGD�NRUXQPDVÕ�JHUHNHQ�GL÷HU�ELU�KDN�JUXEXQX�GD�VRV\DO�YH�
HNRQRPLN KDNODU�ROXúWXUXU��7DULKL�JHOLúLPOHUL�EDNÕPÕQGDQ�VRV\DO�YH�HNRQRPLN�KDNODU��GL÷HU�LNL�JUXS�KDNWDQ�
GDKD�JHo�ELU�G|QHPGH�KXNXNL�NRUXPD�DOWÕQD�DOÕQPÕúODUGÕU��6LYLO�YH�VL\DVL�KDNODU�����\�]\ÕOGD��VRV\DO�YH�
HNRQRPLN�KDNODU�LVH�NÕVPHQ�����\�]\ÕO�YH�JHQLú�RODUDN�����\�]\ÕOGD�NRUXPD�DOWÕQD�DOÕQPÕúODUGÕU�

$QFDN�D\UÕ�G|QHPOHUGH�RUWD\D�oÕNPÕú�ROPDODUÕQD�UD÷PHQ��KDN�W�UOHUL�DUDVÕQGD�ELUELULQL�WDPDPOD\ÕFÕ�
ELU�LOLúNL�YDUGÕU��%LU�JUXSWDNL�KDN�ROPDGDQ��GL÷HU�ELU�NDWHJRULGHNL�KDN�WHN�EDúÕQD�DQODP�LIDGH�HWPH\HFHNWLU��
gUQH÷LQ��G�ú�QFH�K�UUL\HWL�YDUNHQ�H÷LWLP�KDNNÕQÕQ�EXOXQPDPDVÕ�KDOL�E|\OHGLU��<LQH��VL\DVL�SDUWL�NXUPD�
KDNNÕQÕQ�YDU�ROGX÷X�IDNDW�G�ú�QFH�K�UUL\HWLQLQ�EXOXQPDGÕ÷Õ�ELU�\HUGH�\D�GD�EDVÕQ�KDNNÕQÕQ�PHYFXW�ROGX÷X�
IDNDW�oDOÕúPD�KDNNÕQÕQ�EXOXQPDGÕ÷Õ�ELU�\HUGH�GH�GXUXP�E|\OHGLU�

+�UUL\HWOHU�|]�QGH�ELU�E�W�QG�U��%X�KXVXVD�K�UUL\HWOHULQ�PRQL]PL��\DQL�WHNOL÷L�SUHQVLEL�GHQLU��
%XQXQ�DQODPÕ�úXGXU��.LúLOHULQ�JHUoHN�DQODPGD�|]J�U�RODELOPHOHUL�LoLQ�EX��o�NDWHJRUL�KDNNÕQ�D\QÕ�DQGD�
EXOXQPDVÕ�YH�NRUXQPDVÕ�JHUHNPHNWHGLU��$NVL�KDOGH�WHN�ELU�NDWHJRUL��NLúLQLQ�K�U�ROPDVÕQD�\HWPH]��6DGHFH�
ELU�KDN�ROXUVD��R��ONHGHNL�LQVDQODU�|]J�U�VD\ÕOPD]��%D]Õ�KDNODUÕQ�ROPDVÕ��GL÷HUOHULQLQ�ROPDPDVÕ�GXUXPX�ELU�
WDNÕP�VDNÕQFDODUD�\RO�DoDELOLU��0HVHOD��VRV\DO�KDNODUÕQ�ROPDVÕ�DQFDN�GL÷HU�JUXS�KDNODUÕQ�ROPDPDVÕ KDOLQGH��
LQVDQODU�|]J�U�VD\ÕODPD]��%|\OH�ELU�GXUXPGD�GHYOHW��EX�KDNODUÕ�GD�NLúLOHULQ�HOLQGHQ�DODELOLU��<D�GD�PHVHOD��
VLYLO�YH�VL\DVL�KDNODUÕQ�ROGX÷X�IDNDW�VRV\DO�YH�HNRQRPLN�KDNODUÕQ�EXOXQPDGÕ÷Õ�ELU�VLVWHPGH��PHYFXW�RODQ�
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GL÷HU�KDNODU�VR\XW�YH�WHRULN�G�]H\GH�NDOÕU��6LYLO�YH�VL\DVL�KDNODU��VRV\DO�YH�HNRQRPLN�KDNODUOD�
GHVWHNOHQPHGLNoH�VR\XW�NDOÕU�

���8QVXU� 6HoLOPLúOHULQ�$WDQPÕúODUD�hVW�Q�2OPDVÕ
'HPRNUDVLOHUGH�VHoLOPLúOHULQ�WHPHO�VL\DVDO�NDUDUODU�DOPD�\HWNLVL��KDONÕQ�VHoLPL\OH�J|UHYH�JHOHQ�

WHPVLOFLOHUH�DLWWLU��%X�JUXED�JLUHQOHUH�VHoLOPLúOHU�GHQLU��(÷HU�VL\DVDO�NDUDUODU�VHoLOPLúOHU�WDUDIÕQGDQ�GH÷LO�
GH��WHNQLN�X\JXOD\ÕFÕODU��DWDQPÕúODU��WDUDIÕQGDQ�DOÕQÕ\RUVD��R�VLVWHP�E�URNUDWLN�ELU�WDKDNN�P�Q�YDU�ROGX÷X�
ELU�VLVWHPGLU��$WDQPÕúODU��NRQXODUÕQGD�X]PDQ�RODQ�NLúLOHUGHQ�ROXúDQ��EXOXQGXNODUÕ�PHYNLOHUH�VHoLOPLúOHU�
WDUDIÕQGDQ�JHWLULOHQ�NLúLOHUGLU��'HPRNUDVLOHUGH�X]PDQ�NLúLOHUGHQ�ROXúDQ�ELU�D\JÕWD�LKWL\Do�YDUGÕU��d�QN��
E|\OH�ELU�|UJ�WOHQPH�ROPDGDQ�WHNQLN�ELOJL�JHUHNWLUHQ�LúOHULQ�J|U�OHELOPHVL�P�PN�Q�GH÷LOGLU��)DNDW�EX�
DWDQPÕú�NLúLOHULQ�KLoELU�VL\DVDO�\HWNLOHUL�\RNWXU��%XQODU��VL\DVDO�NDUDUODU�DODPD]ODU��0HVHOD��ELU�NDQXQ�
oÕNDUDPD]ODU��\�U�WPH�LúLQL�J|UHPH]OHU��%XQODU��LQLVL\DWLI�RUJDQÕ�GH÷LOGLUOHU��%XQXQ�QHGHQL��E�URNUDWODUÕQ�
KDONÕ�GR÷UXGDQ�WHPVLO�HWPHPHOHULGLU��=LUD��VHoLPOH�JHOPHPLúOHUGLU��%X�LWLEDUOD��DWDQPÕúODU��KDONÕQ�WDOHS�YH�
H÷LOLPOHULQH�VL\DVHWoLOHUH�RUDQOD�oRN�GDKD�D]�GX\DUOÕGÕUODU��+DOND�NDUúÕ�KHUKDQJL�ELU�VL\DVL�VRUXPOXOXN�
WDúÕPD]ODU��%XQODUÕQ�VRUXPOXOXNODUÕ��NHQGLOHULQL�VHoHQ�VL\DVLOHUH�NDUúÕGÕU��%�URNUDWODUÕQ�EDúOÕFD�J|UHYL��
VHoLOPLúOHUFH�DOÕQDQ�NDUDUODUÕ�X\JXODPDN�YH�JHUHNWL÷LQGH��VL\DVLOHUL�WHNQLN�DoÕGDQ�ELOJLOHQGLUPHNWLU��0HVHOD��
ELU�P�VWHúDU��\HQL�J|UHYH�JHOPLú�ELU�EDNDQGDQ�GDKD�ELOJLOLGLU��7HNQLN�DoÕGDQ�LúOHULQ�GDKD�KÕ]OÕ�J|U�OPHVLQL�
VD÷OD\DELOLU�DQFDN�QLKDL�NDUDUÕ�YHUHFHN�RODQ��VL\DVL�VRUXPOXOXN�WDúÕ\DQ�VHoLOPLúOHUGLU�

$QFDN�E�URNUDW��VRQXoWD�DWDQPÕú�ELU�NLúL�ROGX÷X�LoLQ��KDONÕ�GR÷UXGDQ�WHPVLO�HWPH]��%X�\�]GHQ�
E�URNUDW��LQLVL\DWLI�RUJDQÕ�JLEL�J|U�QW��YHUHPH]��2\VD�VHoLPOH�JHOHQ VL\DVL�RUJDQODU�KHP�KDON�WDUDIÕQGDQ�
\HWNLOHQGLUGL÷L�LoLQ�KHP�GH�YDWDQGDúODUÕ�GR÷UXGDQ�WHPVLO�HWWLNOHUL�LoLQ�WHPHO�SROLWLNDODUÕ�ROXúWXUPD\D�YH�
GHPRNUDVL\L�GH�GHQHWOHPH\H�KDN�ND]DQPDNWDGÕUODU�

%X�NRQXPD�D\NÕUÕ�ELU�úHNLOGH�GHPRNUDVLOHUGH�E�URNUDWODUÕQ�VHoLOPLúOHUL�KDNLPL\HWL�DOWÕQD�DOPDODUÕ��
VHoLOPLúOHULQ��VW�QO�÷��LONHVL\OH�ED÷GDúPD]��%�URNUDVLQLQ�\DVDO�RODUDN�\D�GD�ILLOHQ�VL\DVL�V�UHFL�
\|QOHQGLUHELOGL÷L�\D�GD�HQJHOOH\HELOGL÷L�ELU��ONHGH��VHUEHVW�VHoLPOHU�G�]HQOL�RODUDN�\DSÕOÕ\RU�ROVD�ELOH��R�
VLVWHP�DQFDN�ELoLPVHO�DQODPGD�ELU�GHPRNUDVL�RODELOLU��'HPRNUDVLQLQ�JHUoHN�DQODPGD�LúOH\HELOPHVL��
LQLVL\DWLILQ�VHoLOPLúOHUGH�ROPDVÕQÕ�JHUHNWLULU��øQLVL\DWLILQ�E�URNUDWODUGD�ROGX÷X�ELU�VLVWHPGH�KHP�LNWLGDUÕQ�
YDWDQGDúODUFD�GHQHWOHQPHVL�P�PN�Q�ROPD]�KHP�GH�VHoLPOHUOH�VD÷ODQDQ�K�N�PHW�GH÷LúLNOL÷L�VL\DVL�
VRUXPOXOX÷X�JHUoHNOHúWLUPH\H�\HWHUOL�ROPD]��%|\OH�ELU�VLVWHP�DoÕVÕQGDQ�VHoLOPLúOHULQ�GH÷LO��E�URNUDWODUÕQ�
LNWLGDUÕ�V|]�NRQXVX�RODFDNWÕU��%�URNUDWLN�WDKDNN�P�Q�X\JXODQGÕ÷Õ�UHMLPOHU��EX�W�U�UHMLPOHU�ROPDNWDGÕU�


.DUD�$YUXSDVÕ�LOH�$QJOR�6DNVRQ�KXNXNODUÕQGDNL�IDUNOÕOÕ÷ÕQ�VHEHEL�QHGLU"
�VRUXVXQXQ�KRFD�WDUDIÕQGDQ�
YHULOHQ�FHYDEÕ�

øQJLOWHUH
GH�GLQ�|]J�UO�÷��WHKOLNHGH\GL��2�G|QHP��$PHULND
\D�NDoDQ�øQJLOL]OHU
GH�EX�YDUGÕ��%XQGDQ�
GROD\Õ��$%'
GH�GLQ�|]J�UO÷�QH�oRN�|QHP�YHULOG÷L�J|U�O�U��.DUD�$YUXSDVÕ�GHYOHWOHULQLQ�EDVNÕVÕQD�NDUúÕOÕN��
$%'
\L�NXUDQODU��
GHYOHW
H�NDUúÕ�ELUD]�LKWL\DWOÕ\GÕODU��$QJOR�6DNVRQ�KXNXNXQGD�J�oO��RWRULWH\H�NDUúÕ�ELU�
WHSNLQLQ�YDUOÕ÷Õ�J|U�O�U��$%'
QLQ�WRSUDNODUÕQÕQ�JHQLú�ROPDVÕ��RQODUÕ�EDúNDQOÕN�VLVWHPLQH�J|W�UP�úW�U��*�oO��
RWRULWH\H�WDSNL�YH�EX�J�oOHUL�VÕQÕUODPD�G�ú�QFHVL�GH�NXYYHWOHU�D\UÕOÕ÷Õ�SUHQVLELQL�RUWD\D�oÕNDUPÕúWÕU��.DUD�
$YUXSDVÕ��ONHOHULQGH�LVH��GHYOHWH�oRN�ID]OD�DWÕI�ROGX÷X�J|U�O�U��=LUD�.DUD�$YUXSDVÕ��ONHOHULQGH�GHYOHWLQ�
NXUXOPDVÕ�X]XQ�\ÕOODU�ER\XQFD�YH�VRUXQOX�ROPXúWXU��|]HOOLNOH�$OPDQ\D�YH�øWDO\D���$QJOR�6DNVRQODU
GDQ�
IDUNOÕ�RODUDN��.DUD�$YUXSDVÕ��ONHOHULQGH�GHYOHW�RWRULWHVLQH�DWÕI�ROPDVÕQÕQ�VHEHEL�EXGXU��

$%'
QLQ�NXUXOPDVÕQGD�oRN�|QHPOL�RODQ�øQJLOL]�J|oPHQOHULQ�øQJLOWHUH
GH�LNHQ�NDUúÕODúWÕNODUÕ�Lo�
NDUÕúÕNOÕNODU��$%'
QLQ�NXUXOPDVÕ�VÕUDVÕQGD�IDUNOÕ�ELU�ODLNOLN�DQOD\ÕúÕ�GR÷XUPXúWXU��+HU�LNL�WRSOXPGDNL�GLQ�
|]J�UO�÷��GH�ELUELULQGHQ�oRN�IDUNOÕGÕU��0HVHOD��$QJOR�6DNVRQODU�ODLNOL÷L���GHYOHWLQ�YH�GLQLQ�ELUELULQGHQ�
ED÷ÕPVÕ]�ROPDVÕ��GLQLQ�|]J�UOHúPHVL��RODUDN�WDQÕPODUNHQ��.DUD�$YUXSDVÕ���GHYOHWLQ�GLQGHQ�|]J�UOHúPHVL��
GHYOHWLQ�GLQGHQ�D\UÕOPDVÕ��RODUDN�LIDGH�HWPLúOHUGLU��.DUD�$YUXSDVÕ
QGDNL�WDQÕPGD�GLQLQ�|]J�UO�÷�QGHQ�
EDKVHGLOPHPHNWHGLU��.DUD�$YUXSDVÕ
QÕQ�WDQÕPÕQGD��GLQ�LOH�GHYOHW�LúOHULQLQ�ELUELULQGHQ�D\UÕOPDVÕ��YXUJX�
\DSÕODQ�QRNWDGÕU��$QFDN�E|\OH�ELU�WDQÕP�LVH��GLQVHO�|]J�UO�NOHUL�DQODWPD\D�\HWPH]��$QJOR�6DNVRQ�
KXNXNXQGD�GLQ�NXUDOODUÕ��KXNXN�NXUDOODUÕQD�WHPHO�RODPD]��'HYOHW�GH�GLQH�NDUÕúDPD]��.DUD�$YUXSDVÕ�LVH��
GLQGHQ�|]J�UOHúPHGHQ�EDKVHGHUNHQ��GLQL�WRSOXPGDQ�GÕúOD\DUDN��ELUH\LQ�YLFGDQÕQD�KDSVHWPH\L�
DPDoODPDNWDGÕU�

7�UNL\H��.DUD�$YUXSDVÕ�VLVWHPLQH��|]HOOLNOH�GH�)UDQVD
\D�\DNÕQGÕU��7�UN�D\GÕQODUÕ��NHQGLOHULQL�
)UDQVD�LOH�|]GHúOHúWLUPLúOHUGLU��6�UHNOL�RODUDN�)UDQVD�YH�)UDQVÕ]�+XNXNX�|UQHN�DOÕQPÕúWÕU��7�UN�
D\GÕQODUÕQÕQ�7DQ]LPDW
WDQ�VRQUD�)UDQVÕ]�N�OW�U�\OH�\HWLúPHOHUL��EX�N�OW�U�Q�7�UNL\H�&XPKXUL\HWL
QL�NXUDQ�
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NDGURODUD�GD�JHoPHVL��7�UN�PRGHUQOHúPHVLQH�)UDQVD
QÕQ�ND\QDNOÕN�HWPHVLQH�QHGHQ�ROPXúWXU��<LQH������
YH������DQD\DVDODUÕPÕ]GD�GD�)UDQVÕ]�EHOJHOHULQGHQ��|]HOOLNOH������)UDQVÕ]�%LOGLUJHVLQGHNL�DQOD\ÕúODUGDQ�
L]OHU�J|U�O�U�

ø16$1�+$./$5,

øQVDQ�KDNODUÕ�NÕVDFD��KDQJL�XOXVDO��GLQL��HWQLN��]�PUHYL�YH\D�PHVOHNL�WRSOXOXNWDQ�ROXUVD�ROVXQ��KHU�
ELUH\LQ�\DOQÕ]FD�LQVDQ�ROPDVÕ�GROD\ÕVÕ\OD�VDKLS�ROGX÷X�KDNODUGÕU��%X�WDQÕPGDQ�oÕNDUÕODFDN�|QHPOL�ELU�VRQXo��
ELUH\OHULQ��VL\DVDO�RWRULWHQLQ�YHUPHVLQH�\D�GD�ED÷ÕúODPDVÕQD�ED÷OÕ�ROPDNVÕ]ÕQ��LQVDQ�ROPDODUÕ�VHEHEL\OH�EX�
KDNODUD�VDKLS�ROPDODUÕGÕU��%X�DQODPGD�LQVDQ�KDNODUÕQÕQ�RUWD\D�oÕNÕúÕ�����YH�����\�]\ÕOGÕU��øQVDQ�KDNODUÕQÕQ�
RUWD\D�oÕNÕúÕQGD�GR÷DO�KXNXN�G�ú�QFHVL�HWNLOL�ROPXúWXU��'R÷DO�KXNXN�J|U�ú�QH�J|UH��LQVDQODUÕQ�GR÷XúWDQ�
JHOHQ�KDNODUÕ�YDUGÕU�YH�EX�KDNODU�GHYOHWH�NDUúÕ�LOHUL�V�U�OHELOLU�

øQVDQ�KDNODUÕ�ILNUL�HVNL�G|QHPOHUGH�GH�YDU�ROPXúWXU��g]HOOLNOH�(VNL�<XQDQ�G|QHPLQGH�6WRDFÕODU�
WDUDIÕQGDQ�VDYXQXOPXúWXU��øQVDQODU�NDUGHúWLU��|]J�UG�U��$QFDN��6WRDFÕODUOD�����YH�����\�]\ÕO�GR÷DO�KXNXN�
G�ú�QFHVL�DUDVÕQGD�|QHPOL�ELU�IDUN�YDUGÕU��(VNL�<XQDQ
GDNL�LQVDQ�KDNODUÕ�GLQL�NDUDNWHUOLGLU�YH�EX�G|QHPGH�
NLúLOHULQ�GR÷UXGDQ�NHQGLOHULQH�DLW�KDNODUÕQÕQ�EXOXQGX÷X�ILNUL�KHQ�]�NDEXO�HGLOPHPHNWHGLU��.DEXO�HGLOHQ�
úXGXU�NL��KDNODU�DQFDN�\|QHWLFLOHU�WDUDIÕQGDQ�YHULOLU�YH�YHULOGLNOHUL�|Oo�GH�NXOODQÕOÕUODU��%X�KDNODU�NHVLQOLNOH�
GHYOHWH��\DQL�\|QHWLFLOHUH�NDUúÕ�LOHUL�V�U�OHPH]OHU��%XQD�NDUúÕOÕN�����\�]\ÕO�GR÷DO�KXNXN�G�ú�QFHVL�ODLN�
NDUDNWHUOLGLU�YH�GHYOHWH�NDUúÕ�LOHUL�V�U�OHELOHQ�KDN�DQOD\ÕúÕQÕ�\DQVÕWÕU��d�QN��LQVDQ�KDNODUÕQÕQ�GR÷UXGDQ�
NLúLQLQ�NHQGLVLQH�DLW�KDNODUÕ�ROGX÷X�NDEXO�HGLOLU��=DWHQ�LQVDQ�ROGX÷X�LoLQ�EX�KDNODUD�VDKLS�ROXQGX÷X�YH�EX�
KDNODUÕQ�GDKD�VRQUD�\|QHWLFLOHUH NDUúÕ�LOHUL�V�U�OHELOHFH÷L�NDEXO�HGLOLU�

$ULVWR�YH�(IODWXQ�oRN�|QHPOLGLU��$QFDN�EXJ�QGHQ�EDNÕOGÕ÷ÕQGD��R�G|QHP�VDYXQGXNODUÕ�LQVDQ�
KDNODUÕ�oRN�IDUNOÕGÕU��0HVHOD�$ULVWR��N|OHOL÷L�GÕúODPDPDNWDGÕU��%LUH\��Hú\D�NRQXPXQGDGÕU��%X�ELUH\LQ�
GL÷HUOHUL\OH�HúLWOL÷L�V|]�NRQXVX�GH÷LOGLU��(IODWXQ�LVH��NDWÕ�GHYOHWoL�ELU�DQOD\ÕúD�VDKLSWLU��øQVDQODUÕ��WRSOXPX��
GHYOHW�NDUúÕVÕQGD�HULWLU��+DWWD�LQVDQODUÕQ�NLPLQOH�HYOHQHFH÷L��QHUHGH�RWXUDFD÷ÕQÕ�GD�GHYOHW�EHOLUOHPHOLGLU��
7RSOXPGD�KHUNHVLQ�ELU�J|UHYL�YDUGÕU��.LPL�\|QHWLFL��NLPL�VDYDúoÕGÕU��(IODWXQ��HOLWLVWWLU��'HYOHWL�ILOR]RIODU�
\|QHWPHOLGLU��2�G|QHP�ILOR]RIODU�HOLW�NLúLOHUGLU��(IODWXQ��ELUH\OHUL�HúLW�J|UPH]��$ULVWR�JLEL�N|OHOL÷L�NDEXO�HGHU��
6L\DVDO�KDNODUÕ�DQFDN�YDWDQGDúODU�NXOODQDELOLU��.|OH�RODQODU�YH�\DEDQFÕODU�GÕúÕQGD�NDODQODU�YDWDQGDúODUGÕU��
2\�NXOODQPD�KDNNÕ�LVH�\DOQÕ]FD�HUNHNOHUH�DLWWLU�

%XJ�QN��DQODPGD�LQVDQ�KDNODUÕ�NDYUDPÕ����������\�]\ÕOGD�RUWD\D�DWÕOPÕúWÕU��%XQXQOD�LOJLOL�LON�EHOJH��
9LUJLQLD�$QD\DVDVÕGÕU��+D]LUDQ��������%XQGDQ�VRQUD�GD�$PHULNDQ�%D÷ÕPVÕ]OÕN�%LOGLUJHVL����7HPPX]�
�������LQVDQ�KDNODUÕQÕ��GR÷DO�KXNXN�oHUoHYHVLQGH�WDQÕPODPÕúWÕU��ù|\OH�NL��KHUNHV��GR÷XúWDQ�KDNODUD�
VDKLSWLU��GDKD�VRQUD�EX�KDNODUÕQÕ�LOHUL�V�UHELOLU��%X�GR÷DO�KDN�DQOD\ÕúÕ�GDKD�VRQUD�)UDQVÕ]�%LOGLULVL
QH�
JHoPLú�YH�RUDGDQ�GD�G�Q\D\D�\D\ÕOPÕúWÕU��%L]LP�DQD\DVDODUÕPÕ]GD�GR÷DO�KXNXN�oHUoHYHVLQGHNL�LON�WDQÕP��
)UDQVÕ]�%LOGLULVL
QGHQ�GH�KDUHNHWOH�������$QD\DVDVÕ
GÕU��$QFDN�EX�DQD\DVD��GR÷DO�KDNNÕQ�WDQÕPÕQD�\HU�
YHUPH]��%X�DQODPGD�GR÷DO�KDN�DQOD\ÕúÕQD�\HU�YHUHQ�LON�DQD\DVD�������$QD\DVDVÕGÕU��$QFDN�EX�DQD\DVD�
GD�GR÷DO�KDN�LEDUHVLQL�NXOODQPD]�������$QD\DVDVÕ�GD�E|\OHGLU��'R÷DO�KDNND�LON�NH]������$QD\DVDVÕ
QGD�
UDVWODQÕU��

'R÷DO�KDN�DQOD\ÕúÕQÕQ������$QD\DVDVÕQGD�ROPDPDVÕQÕQ�VHEHEL�R�G|QHPLQ�NRQMRQNW�UHO�
GXUXPXGXU�������$QD\DVDVÕ��VRV\DO�GHYOHW�SUHQVLELQL�EHQLPVH\HQ�ELU�DQD\DVDGÕU��2�G|QHPGH�GR÷DO�KDN�
DQOD\ÕúÕ�VDGHFH�NODVLN�OLEHUDOL]POH�|]GHúOHúWLULOPHNWHGLU��%X�VHEHSOH�GR÷DO�KDN�DQOD\ÕúÕQD�ELUD]�LKWL\DWOÕ�
\DNODúÕOPÕúWÕU��%XJ�QGHQ�EDNÕOGÕ÷ÕQGD�GR÷DO�KXNXN��E�W�Q�KDNODUÕ�LoHULU��%�W�Q�KDNODUÕQ�WHPHO�GD\DQD÷Õ��
WHPHO�IHOVHIHVL�GR÷DO�KXNXNWXU�

��������\�]\ÕO�G�ú�Q�UOHUL�EXUMXYD]LQLQ�oÕNDUODUÕQÕ�VDYXQPDNWDGÕU��%X�QHGHQOH�GR÷DO�KXNXN�
G�ú�Q�UOHUL�VDQNL�VDGHFH�EXUMXYD]L\L�NRUX\DQ��VDQNL�VDGHFH�VL\DVDO�KDNODUÕ�LoLQH�DODQ�ELU�DQOD\Õú�RODUDN�
G�ú�Q�OP�úW�U��2�G|QHP�VDQNL�VRV\DO�YH�HNRQRPLN�KDNODU�EXQXQ�GÕúÕQGD\PÕú�JLEL�ELU�DQOD\Õú�V|]�
NRQXVXGXU�

øQVDQ�+DNODUÕQÕQ�g]HOOLNOHUL

� � � øQVDQ�KDNODUÕQÕQ�|]QHVL��ELUH\�RODQ�LQVDQGÕU��øQVDQ�KDNODUÕ\OD�NRUXQDQ�GH÷HU��LQVDQÕQ�GH÷HUL�\DQL�
RQXUGXU��øQVDQÕQ�VDKLS�ROGX÷X�GH÷HULQ�NRUXQPDVÕ�DPDFÕ��LQVDQ�KDNODUÕQÕQ�WDQÕQPDVÕQGDNL�EDúOÕFD�
JHUHNoHGLU��

%XQXQ�GÕúÕQGD��LQVDQODUÕQ�LKWL\Do�VDKLEL�NLPVHOHU�ROPDVÕ�GD�\LQH�ELU�EDúND�VHEHS�ROXúWXUXU��7DULKL�
V�UHoWH��LQVDQODUÕQ�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�LoLQ�KDQJL�NRQXGD�EDVNÕ�DOWÕQGD�WXWXOX\RUVD��RQXQ�
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P�FDGHOHVLQL�YHUGLNOHUL�J|U�OPHNWHGLU��0�FDGHOH�YHULOHQ�EX�DODQODU��GLQ�K�UUL\HWL��G�ú�QFH�K�UUL\HWL��NLúL�
J�YHQOL÷L��\DúDPD�KDNNÕ��LúNHQFH�\DVD÷Õ���GDKD�VRQUD�
|]J�UO�N
�EDúOÕNODUÕ�DOWÕQGD�EHOJHOHUH�JHoWLNOHUL�
J|U�OP�úW�U��øQVDQODU�LKWL\Do�VDKLEL�YDUOÕNODUGÕU�YH�EX�VHEHS��KDNODUÕQ�WDQÕQPDVÕQGDNL�LNLQFL�JHUHNoHGLU��
'LQL��HWQLN��N�OW�UHO�JLEL�GR÷XúWDQ�JHOHQ�ELU�WDNÕP�IDUOÕOÕNODU��NLúLOHULQ�KDN�|]QHOHUL�RODELOPHOHUL�EDNÕPÕQGDQ�
IDUNOÕ�ELU�VWDW�\H�WXWXOPDODUÕQD�QHGHQ�RODPD]���øQVDQ�KDNODUÕQD�VDKLSOLN�HYUHQVHOGLU���$PD�LQVDQ�KDNODUÕQÕQ�
SUDWLNWH�NXOODQÕODELOPHVL�YH�GHYOHWH�NDUúÕ�LOHUL�V�U�OHELOPHVL��\HUHO�NRúXOODUD�ED÷OÕGÕU��KDNODUÕQ�KXNXNL�
WHPLQDW�DOWÕQD�DOÕQPDVÕ��UHMLPLQ�GHPRNUDWLN�ROPDVÕ�YV��

9DWDQGDúODUÕQ�VL\DVL�PHQVXEL\HW��P�ONL\HW�JLEL�IDUNOÕOÕNODUÕ�GD�KDNODUD�VDKLS�ROPDN�EDNÕPÕQGDQ�
KHUKDQJL�ELU�IDUNOÕOÕ÷D�\RO�DoDPD]��øQVDQ�KDNODUÕ�DKODNL�HúLWOLN�DQOD\ÕúÕQD�GD\DQÕU��<DQL�LQVDQODUÕQ�DKODNL�
RODUDN�HúLW�GH÷HUH�VDKLS�ROGX÷X�YH�NLPVHQLQ�GL÷HULQH��VW�QO�÷�Q�Q�EXOXQPDGÕ÷Õ�úHNOLQGH�ELU�DQOD\ÕúWÕU�

���øQVDQ�KDNODUÕ ILNULQLQ�RUWD\D�oÕNÕúÕQGDNL�|QHPOL�ELU�DPDo�GD��GHYOHW�LNWLGDUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕGÕU��øQVDQ�
KDNODUÕ�VL\DVL�QLWHOLNWH�ROXS��GR÷UXGDQ�GR÷UX\D�GHYOHWH�NDUúÕ�LOHUL�V�U�OHELOHQ�WDOHSOHU�RODUDN�RUWD\D�oÕNDU��%X�
W�U�WDOHSOHUGHNL�QLKDL�DPDo��GHYOHWLQ�LQVDQ�KDNODUÕQD�GD\DOÕ�ROPDVÕ�YH�KHU�W�UO��H\OHPLQGHNRUXPD�DPDFÕ�
WDúÕPDVÕGÕU��ù�SKHVL]�LQVDQ�KDNODUÕ��EDúND�NLúL�YH�JUXSODUD�\|QHOLN�LGGLDODUD�GD�WHPHO�ROXúWXUDELOLUOHU��
EHQL�
\DUDODGÕQ�FH]DQÕ�oHN
��
EDQD�]DUDU�YHUGLQ��]DUDUÕPÕ�WD]PLQ�HW
���$QFDN�EX�GXUXPGD�ROD÷DQ�KDN�LKOkOOHULQGHQ�
V|]�HGLOHELOLU��'HYOHWWHQ�ND\QDNODQPD\DQ�KDN�LKOkOOHUL��VL\DVL�QLWHOLNOL�LQVDQ�KDNODUÕ�VRUXQX�ROPDNWDQ�]L\DGH��
PHYFXW�KXNXN�G�]HQLQLQ�VD÷ODQPDVÕ\OD�LOJLOL�PHVHOHOHUGLU��.LUDFD�NLUDOD\DQ��VXoOX�PD÷GXU�DUDVÕQGDNL�
PHVHOH�JLEL��%XQD�NDUúÕOÕN� G�ú�QFH�K�UUL\HWLQLQ�VÕQÕUODQPDVÕ��SDUWL�YH�GHUQHNOHULQ�NDSDWÕOPDVÕ��J|VWHULQLQ�
P�ONL�DPLUFH�HUWHOHQPHVL��L]LQVL]�YH�\HWNLVL]�DUDPD�\DSÕOPDVÕ�GR÷UXGDQ�GR÷UX\D�GHYOHWLQ�PXKDWDS�ROGX÷X�
YH�EX�DQODPGD�VL\DVL�LúOHYL�RODQ�LQVDQ�KDNODUÕGÕU��6L\DVL�LúOHYL�ROPDVÕQGDQ�NDVÕW��EX�KDNODUÕQ��GHYOHW�
LNWLGDUÕQÕ�VÕQÕUODQGÕUDELOPH�NDSDVLWHVLQH�VDKLS�ROPDODUÕGÕU��'LNNDW�oHNLFL�\DQÕ��LNWLGDUÕ�VÕQÕUODQGÕUDELOHQ�
KDNODU�ROPDODUÕGÕU�

���øQVDQ�KDNODUÕ��SR]LWLI�KXNXNWDQ�ED÷ÕPVÕ]�RODQ�KDNODUGÕU��%XQXQOD�NDVWHGLOHQ��LQVDQ�KDNODUÕQÕQ GHYOHWWHQ�
|QFH�GH�YDU�ROGX÷XGXU��%X�KXVXV��ODLN�NDUDNWHUOL�GR÷DO�KXNXN�DQOD\ÕúÕ\OD�WHPHOOHQGLULOPHNWHGLU��%XQD�J|UH�
LQVDQ�KDNODUÕ��\D]ÕOÕ�PHWLQOHUFH�G�]HQOHQPHGHQ�|QFH�GH�VR\XW�ELU�ILNLU�RODUDN�YDU�RODQ�KDNODUGÕU��%XQODUD�
VDKLS�ROPDN�LoLQ�VDGHFH�LQVDQ�RODUDN�GR÷PXú�ROPDN�JHUHNLU��%XQXQ�LoLQ�GHYOHW�DGOÕ�ELU�VL\DVL�
WHúNLODWODQPDQÕQ�YDU�ROPDVÕ�GD�JHUHNPHPHNWHGLU��øQVDQ�KDNODUÕ��GHYOHWWHQ�|QFH�GH�YDUGÕU��$QFDN�úX�GD�YDU�
NL��LQVDQ�KDNODUÕQD�VDKLS�ROPDN�HYUHQVHO�ELU�|]HOOLN�ROPDNOD�ELUOLNWH��EX�KDNODUÕQ�NXOODQÕODELOPHVL�LoLQ�
GHYOHWLQ�DUDFÕ�LúOHYLQH�JHUHN�EXOXQPDNWDGÕU��$UDFÕ�LúOHYGHQ�NDVÕW��EX�KDNODUÕ�GHYOHWLQ�WDQÕPDVÕ��\DVDO�
PHY]XDWÕQD�NR\PDVÕ��NÕVDFD��G�]HQOHPHVLGLU��G�]HQOH\LFL�LúOHY���'HYOHW��LQVDQ�KDNODUÕQÕ�WDQÕPOD\DUDN�
VÕQÕUÕQÕ�EHOLUOH\HFHNWLU��%XQX�\DSPD]VD��KDNODUÕQ�NXOODQÕPÕ�VRUXQOX�RODELOLU��$QFDN�EX�V�UHoWH�GHYOHWLQ�
G�]HQOH\LFL�ELU�LúOHYH�VDKLS�ROPDVÕ��GHYOHWLQ�WRSOXPGDNL�URO�Q��\HULQH�JHWLUPHVL�LQVDQ�KDNODUÕQÕQ�SR]LWLI�
KXNXNWDQ�ED÷ÕPVÕ]�YDU�ROGXNODUÕ�SUHQVLELQL�GH÷LúWLUPH]��'HYOHWWHQ�G�]HQOHPH�\DSPDVÕ� EXQODUÕ�LON�NH]�
GHYOHWLQ�YHUGL÷L�DQODPÕQD�JHOPH]��+HU�úH\GHQ�|QFH��GR÷DO�KXNXN�G�ú�QFHVL�EXQD�HQJHOGLU��'HYOHWLQ�
G�]HQOHPH�\DSPDVÕ��LQVDQ�KDNODUÕQÕQ�SUDWLN�ELU�GH÷HU�ND]DQDELOPHVL�LoLQ�JHUHNOL�RODQ�\DVDO�ELU�V�UHo�
QLWHOL÷LQGHGLU�

øQVDQ�+DNODUÕQÕQ�%HQ]HU�.DYUDPODUGDQ�$\ÕUW�(GLOPHVL

%LUH\OHULQ�VDKLS�ROGXNODUÕ�KDNODUÕ�LIDGH�HWPHN��]HUH�LQVDQ�KDNODUÕ�WDELULQGHQ�EDúND�WDELUOHU�GH�
NXOODQÕOPDNWDGÕU��.DPX�K�UUL\HWOHUL��NDPX�KDNODUÕ��YDWDQGDúOÕN�KDNODUÕ��NLúLVHO�KDNODU��WHPHO�KDNODU��
DQD\DVDO�KDNODU�JLEL��%X�WDELUOHU�DUDVÕQGD�HQ�JHQLú�RODQÕ��LQVDQ�KDNODUÕ�NDYUDPÕGÕU��d�QN��GHYOHW WDUDIÕQGDQ�
WDQÕQVÕQ�\D�GD�WDQÕQPDVÕQ��WDQÕPODQVÕQ�\D�GD�WDQÕPODQPDVÕQ���LQVDQ�ROPDN�LWLEDUL\OH�VDKLS�ROXQDQ�
KDNODUGÕU��%X�|]HOOLNOHUL�LWLEDUL\OH�LGHDO�RODQ�\D�GD�ROPDVÕ�JHUHNHQ�KDNODUÕ�LIDGH�HGHUOHU��.DPX�K�UUL\HWOHUL�
WDELUL\VH��LQVDQ�KDNODUÕQÕQ�GHYOHW�WDUDIÕQGDQ�WDQÕPODQPÕú�YH�SR]LWLI�KXNXND�JLUPLú�E|O�P�QH�NDUúÕOÕN�
JHOPHNWHGLU��%X�K�UUL\HWOHUH��NÕVDFD��
PHY]XDWD�DNWDUÕOPÕú�RODQ�K�UUL\HWOHU
�GH�GHQLU��%XUDGDNL�NDPX�
LEDUHVL��E�W�Q�WRSOXP� KHUNHV�DQODPÕQGDGÕU��%XQD�J|UH�NDPX�K�UUL\HWOHUL��VDGHFH�ELU�NLúL��VÕQÕI��JUXS�LoLQ�
GH÷LO��KHUNHV�LoLQ�WDQÕQPÕú�K�UUL\HWOHUGLU��%X�|]HOOLNOHUL�LWLEDUL\OH�NDPX�K�UUL\HWOHUL��LQVDQ�KDNODUÕ�
NDYUDPÕQGDQ�GDKD�GDU�ELU�oHUoHYH\L�LIDGH�HGHU��=LUD��GHYOHWLQ�G�]HQOHPHNWHQ�NDoÕQGÕ÷Õ�KDNODUÕ�GD�LIDGH�
HGHU��3R]LWLI�KXNXNWD�\HU�DODQ��VÕQÕUODUÕ�EHOOL�HGLOPLú�K�UUL\HWOHU��NDPX�KDNODUÕ��LoHUL÷L�VÕQÕUODQDPD\DQ��SR]LWLI�
KXNXNWDQ�ED÷ÕPVÕ]�YH�]DPDQD�J|UH�NDSVDPÕ�JHQLúOH\HQ�HYUHQVHO�QLWHOLNWHNL�KDNODU�GD�LQVDQ�KDNODUÕGÕU�

7HPHO�KDNODU�YH�K�UUL\HWOHU�NDYUDPÕ�LVH��NDPX�K�UUL\HWOHULQH�GDKLO�RODQ�KDNODUÕQ�VDGHFH�DQD\DVDGD�
\HU�DODQ�NÕVPÕ�LoLQ�NXOODQÕOPDNWDGÕU��%X�LWLEDUOD�WHPHO�KDN�YH�K�UUL\HWOHUH��
DQD\DVDO�KDNODU
�GD�GHQLU��7HPHO�
KDN�YH�K�UUL\HWOHU�EL]LP�DQD\DVDO�KXNXNXPX]D�$OPDQ�WHUPLQRORMLVLQGHQ�JLUPLúWLU�
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9DWDQGDúOÕN�KDNODUÕ\VD��DQD\DVDGD�\HU�DODQ�YH�VDGHFH�R��ONH�YDWDQGDúODUÕQD�WDQÕQDQ�KDNODUÕ�LIDGH�
HWPHNWHGLU��%LU��ONH�YDWDQGDúÕ�NHQGL��ONHVLQLQ�DQD\DVDVÕQGD�\HU�DODQ�YH�DGÕQD�WHPHO�KDNODU�GHQHQ�KDNODUD�
VDKLSNHQ��\DEDQFÕODU��DQD\DVDGD�G�]HQOHQHQ�WHPHO�KDN�YH�K�UUL\HWOHUH�VDKLS�EXOXQPDPDNWDGÕU��


)HUGL
�\D�GD�
NLúLVHO�KDN
�WDELUL��DQD\DVDGD�\HU�DODQ�KDNODUGDQ�VDGHFH�NLúLVHO��QHJDWLI��KDNODUÕ�
NDSVD\DQ�KDNODUGÕU��7DULKVHO�EDNÕPGDQ�G�ú�Q�OG�÷�QGH�NODVLN�OLEHUDOL]P�DQOD\ÕúÕQÕQ��U�Q� RODQ�KDNODUGÕU�

øQVDQ�+DNODUÕQÕQ�7DVQLIL

øQVDQ�KDNODUÕQÕ�LNL�DoÕGDQ�WDVQLI�HGHELOLUL]�
�� $QD\DVDODUGD�\DSÕODQ�WDVQLI
�� *HOLúLP�V�UHoOHUL�EDNÕPÕQGDQ�LQVDQ�KDNODUÕQÕQ�VÕQÕIODQGÕUÕOPDVÕ

�� $QD\DVDGD�<DSÕODQ�6ÕQÕIODQGÕUPD\D�*|UH�øQVDQ�+DNODUÕ��%XQODU��EDúOÕFD��o�JUXSWD�HOH�DOÕQPDNWDGÕU�
.RUX\XFX�KDNODU��LVWHPH�KDNODUÕ�YH�NDWÕOPD�KDNODUÕ

D� .RUX\XFX�+DNODU���%XQODUD��QHJDWLI�VWDW��KDNODUÕ��PHGHQL���NLúLVHO���IHUGL�KDNODU��GD�GHQLOPHNWHGLU�
.RUX\XFX�KDNODU��GHYOHWLQ�SDVLI�ELU�WXWXP�WDNÕQPDVÕQÕ JHUHNWLUHQ�KDNODUGÕU��%X�W�U�KDNODU��
NXOODQÕODELOPHOHUL�LoLQ��GHYOHWLQ�SR]LWLI�ELU�WHGELU�DOPDVÕQD��G�]HQOHPH�\DSPDVÕQD�JHUHN�
EXOXQPD\DQ�KDNODUGÕU� 1HJDWLI�WDELUL�EXUDGDQ�JHOPHNWHGLU��%X�KDNODU��VLYLO�WRSOXPXQ�JHOLúLPL�
DoÕVÕQGDQ�|QHP�DU]�HGHUOHU��6LYLO�WRSOXP��GHYOHWLQ�GÕúÕQGD�NDODQ�DODQGÕU��øúOHYL�GH��GHYOHW�
LNWLGDUÕQÕQ��GHYOHWLQ�KXNXNL�YH�VL\DVL�LúOHPOHULQLQ�GHQHWLPL�YH�VÕQÕUODQPDVÕGÕU�
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7RSOXP

7�P�\OH�ELUH\OHULQ�|]HO�G�Q\DVÕ\OD
LOJLOL��NDPXVDO�ROPD\DQ�DODQ�

.LúLOHULQ�|]HO�KD\DWODUÕ�GÕúÕQGD�NDODQ�DODQ��\DOQÕ]FD�GHYOHW�DODQÕ�GH÷LOGLU��6LYLO�NDPXVDO�DODQ�GD�
YDUGÕU�

'HYOHW�LNWLGDUÕQÕQ�VÕQÕUODQGÕUÕODELOGL÷L�DODQ��VLYLO�NDPXVDO�DODQGÕU��%LU�GHYOHWWH�VLYLO�NDPXVDO�DODQ�
QH�NDGDU�JHQLúVH��R�GHYOHWWH�WRSOXPXQ�GHYOHWLQ�\DSWÕ÷Õ�LúOHUL�NRQWURO�HWPHVL�YH�GHQHWOHPH�
NDSDVLWHVL�GH�R�|Oo�GH�JHQLúOHU��6LYLO�HWNLQOLNOHULQ�JHUoHNOHúWLULOGL÷L�DODQ�QH�NDGDU�GDU�ROXUVD��
WRSOXPXQ�GHYOHWL�NRQWURO�HGHELOPH�LPNkQODUÕ�GD�R�|Oo�GH�D]DOÕU�YH�E|\OH�ELU�GHYOHW�GH�JLGHUHN�VÕQÕUOÕ�
GHYOHW�ROPDNWDQ�X]DNODúÕU�

.RUX\XFX�KDNODUÕQ�ELU�GL÷HU�|]HOOL÷L��NLúLOHULQ�PDGGL�YH�PDQHYL�YDUOÕNODUÕQÕ�JHOLúWLUHELOPHOHULQH�
LPNkQ�YHUHQ�KDNODU�ROPDODUÕGÕU��<DúDP�KDNNÕ��PDQHYL�JHOLúLP�KDNNÕ��P�ONL\HW�KDNNÕ��PDGGL�JHOLúLP�
KDNNÕ�JLEL��.LúLQLQ��PDGGL�YH�PDQHYL�YDUOÕ÷ÕQÕ�NRUX\DELOPHVL��DQD\DVDPÕ]GD�PHYFXW�RODQ�
LONHOHUGHQGLU��%X�KDNODUÕQ�VLYLO�WRSOXP�DoÕVÕQGDQ�|QHPL��GHYOHWLQ�GRNXQPDPDVÕ�JHUHNHQ�ELU�DODQGD�
\HU�DOPDODUÕGÕU��%X�GD��EX�KDNODUÕ��GHPRNUDWLN�GHYOHWLQ�LúOH\LúL�DoÕVÕQGDQ�GDKD�IDUNOÕ�ELU�NRQXPD�
JHWLUPHNWHGLU�

E� øVWHPH�+DNODUÕ�� %XQODU��NLúLOHUH��GHYOHWWHQ�ELU�úH\�LVWHPH�\HWNLVLQL�YHUHQ�KDNODUGÕU��<DQL�EX�
KDNODUÕQ�JHUoHNOHúHELOPHVL�LoLQ�GHYOHWLQ�SR]LWLI�ELU�G�]HQOHPHGH�EXOXQPDVÕ�JHUHNPHNWHGLU��3HNL�EX�
GHYOHWWHQ�ELU�úH\�LVWHPH�\HWNLVL��EX�KDNODUÕQ�WHPLQL�DoÕVÕQGDQ�WRSOXPD�ELU�GDYD�KDNNÕ�YHULU�PL"�
<DQL��EX�KDNODUGDNL�LVWHPH��KXNXNL�QLWHOLNWH�PLGLU��\DNVD�VL\DVL�PLGLU"�%HOLUWLOPHOLGLU�NL��EX�LVWHPH�

.$086$/�$/$1
|]HO
DODQ VLYLO�NDPXVDO���� VL\DVL

DODQ NDPXVDO�DODQ
�GHYOHW�
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\HWNLVL��KXNXNL�QLWHOLNWH�GH÷LOGLU��<RNVD��KHUNHV�µEHQLP�E|OJHPH�RNXO�\DSPDGÕQ¶��µEHQLP�E|OJHPGH�
KDVWDQH�\RN¶�GL\HUHN�GHYOHWH�GDYD�DoDELOLU� 'HYOHW��HNRQRPLN�YH�VRV\DO�KDNODUÕ�DQFDN�PDOL�
LPNkQODUÕ�|Oo�V�QGH�\HULQH�JHWLULU��%X��D\QÕ�]DPDQGD������$QD\DVDVÕ\OD�KXNXNXPX]D�JLUPLú�RODQ�
DQD\DVDO�ELU LONHGLU� $QFDN��DUDGDQ�JHoHQ�V�UH�ER\XQFD�EX�KDNODUÕQ�GD�JHUH÷L�JLEL�\HULQH�
JHWLULOPHPHVL��EXQD������\ÕOÕQGD�ELU�VÕQÕUODPD�JHWLULOPHVL�VRQXFXQX�GR÷XUPXúWXU��$QD\DVDGD�
�����\ÕOÕQGD�\DSÕODQ�GH÷LúLNOL÷H�J|UH� GHYOHW� HNRQRPLN�YH�VRV\DO�\�N�PO�O�NOHULQL�\HULQH�
JHWLULUNHQ��|QFHOLN�WDúÕ\DQ�E|OJH�YH�KL]PHWOHUH J|UH�G�]HQOHPH�\DSDFDNWÕU� %XQXQ�DQODPÕ��ELU�
E|OJHGH�NDPXVDO�KL]PHW�LKWL\DFÕ�YDUNHQ��R�KL]PHWH�LKWL\DFÕ�ROPD\DQ�ELU�E|OJHGH�NDPXVDO�\DWÕUÕP�
\DSÕODPD\DFDNWÕU��6L\DVL�LNWLGDU��LKWL\Do�RODQ�ELU�E|OJHGHQ�KLo�R\�DODPDPÕú�ELOH�ROVD��|QFHOLNOH�
RUD\D�NDPXVDO�KL]PHW�WDúÕPDN�]RUXQGDGÕU�

%X�KDNODUÕQ�ELU�EDúND�DPDo�YH�LúOHYL��VRV\DO�DGDOHWL�VD÷ODPDODUÕ��HúLWVL]OL÷L�JLGHULFL�QLWHOLNWH�
ROPDODUÕ�YH�WRSOXPVDO�UHIDKD�KL]PHW�HGLFL�ROPDODUÕGÕU��%X�DPDoODUÕQ�W�P���UHIDK�GHYOHWL�DGÕ�DOWÕQGD�
WRSODQPDNWDGÕU� 5HIDK�GHYOHWL�SROLWLNDODUÕ��NÕVPHQ������G�Q\D�HNRQRPLN�EXQDOÕPÕQGDQ�VRQUD�YH�
WDPDPHQ�GH�,,��'�Q\D�6DYDúÕQGDQ�VRQUD�X\JXODQPD\D�EDúODPÕúWÕU�������NUL]L��DVOÕQGD�����
\�]\ÕOGDQ�EX�\DQD�X\JXODQPDNWD�RODQ�NODVLN�OLEHUDOL]PLQ�NUL]LGLU� $PD�������NUL]L�RODUDN�RUWD\D�
oÕNPDVÕQÕQ�QLKDL�VHEHEL��$%'¶QLQ�1HZ�<RUN�H\DOHWLQGHNL�ERUVDGDNL�NUL]GLU� %RUVDGDNL�W�P�
\DEDQFÕODU�ELU�DQGD�SDUDODUÕQÕ�oHNL\RU�YH�$%'�LIODVÕQ�HúL÷LQH�JHOL\RU��'DKD�VRQUD�EX��GL÷HU��ONHOHUH�
VÕoUÕ\RU�YH�G�Q\D\D�\D\ÕOÕ\RU��$QFDN��EX�HNRQRPLN�NUL]LQ�JHULVLQGH�\DWDQ�HVDV�VHEHS��NODVLN�
OLEHUDOL]PLQ�SROLWLNDODUÕGÕU��$GDP�6PLWK¶LQ�ODLVVH]�IDLUH�ODLVVH]�SDVVHU�DQOD\ÕúÕGÕU� .ODVLN�OLEHUDOL]P��
GHYOHWLQ�HNRQRPLGHQ�WDPDPHQ�HOLQL�oHNPHVLQL�VDYXQPXúWXU��6PLWK��GHYOHWLQ�P�WHúHEELV�RODUDN�
HNRQRPL\H�NDUÕúPDPDVÕ�JHUHNWL÷LQL�V|\OHPLúWLU��=LUD��GHYOHWLQ�HNRQRPL\H�JLUPHVL��|]HO�
P�WHúHEELVOHUH�]DUDU�YHUPHNWHGLU��2�\�]GHQ�GH�GHYOHW��HNRQRPLGH�\HU�DOPDPDOÕGÕU��'HYOHW��
HNRQRPLGH�\HU�DOPD\ÕQFD��J|U�QPH]�ELU�HO��SL\DVD\Õ�GHQJHOHU��2\VD������¶D�JHOLQGL÷LQGH�WDEOR��
NLWOHVHO�LúVL]OLN��\RNVXOOXNWX�������EXQDOÕPÕQGDQ�VRQUD��|QFHNL�G|QHPH�ELU�WHSNL�RODUDN�UHIDK�
GHYOHWL�DQOD\ÕúÕ�GR÷PXúWXU��%X�SROLWLNDODUGD�GD�øQJLOL]�LNWLVDWoÕ�.H\QHV¶LQ�SROLWLNDODUÕ�HVDV DOÕQPÕúWÕU�
.H\QHV��NODVLN�OLEHUDOL]PLQ�DoÕNODUÕQÕQ�NDSDWÕOPDVÕQÕ��GHYOHWLQ�LVWLKGDPÕ�DUWWÕUÕFÕ�WHGELUOHU�DOPDVÕ�
JHUHNWL÷LQL�VDYXQPXúWXU��'HYOHW��HNRQRPLGH�|]HO�WHúHEE�VOHULQ�\HULQH�JHWLUPHNWH�oRN�]RUODQDFD÷Õ�
IDDOL\HWOHUL�EL]]DW�\HULQH�JHWLUPHOLGLU��gUQH÷LQ��R�G|QHP�|]HO�WHúHEE�VOHU�LoLQ�LPNkQVÕ]�RODQ�\RO�
\DSÕPÕ�JLEL�\DWÕUÕPODUÕ��GHYOHW�\DSPDOÕGÕU� <DQL��GHYOHWLQ�HNRQRPL�LoHULVLQGH�EL]]DW�\HU�DOPDVÕ�
OD]ÕPGÕU��%X�|QHULOHU�NÕVPHQ������EXQDOÕPÕQGDQ�VRQUD�YH�WDPDPHQ�,,��'�Q\D�6DYDúÕQGDQ�VRQUD�
X\JXODQPD\D�EDúODPÕúWÕU��=LUD��DQODúÕOPÕúWÕU�NL��NODVLN�OLEHUDOL]P�\HWPHPHNWHGLU�

����������DUDVÕ��UHIDK�GHYOHWL�SROLWLNDODUÕQÕQ�DOWÕQ�oD÷ÕGÕU��$QFDN������¶H�JHOLQGL÷LQGH�UHIDK�
GHYOHWL�SROLWLNDODUÕ�HOHúWLULOPH\H�EDúODQÕ\RU������¶WHQ�VRQUD�GD�EX�SROLWLNDODUGD�JHULOHPH�EDúOÕ\RU��
%X�JHULOHPH���¶OHUGH�KÕ]ODQÕ\RU����¶ODUGDQ�VRQUD�GD�GHYOHW�E�\�N�|Oo�GH�\HULQL�|]HO�VHNW|UH�
EÕUDNÕ\RU��%X�GD�QHR�OLEHUDOL]P�DGÕ�YHULOHQ�DQOD\ÕúWÕU� 1HR�OLEHUDOL]P��GHYOHWL�HNRQRPLGHQ�WDPDPHQ�
GÕúODPD]�DPD�GHYOHWL��UHIDK�GHYOHWL�RODUDN�GD�NDEXO�HWPH]��'HYOHWH�KDNHPOLN�J|UHYL�YHULU��'HYOHWLQ��
oRN�VÕQÕUOÕ�YH�G�]HQOH\LFL�RODUDN�HNRQRPLGH�NDOPDVÕQÕ�VDYXQXU�

5HIDK�GHYOHWLQLQ�JHULOHGL÷LQL�|]HOOHúWLUPHOHUGHQ��GHYOHWoH�\DSÕODQ�VRV\DO�J�YHQOLN�
\DUGÕPODUÕQÕQ�D]DOPDVÕQGDQ�DQOD\DELOLUL]��1HR�OLEHUDOL]P����¶OHUGHQ�YH�|]HOOHúWLUPHOHULQ�KÕ]ODQGÕ÷Õ�
��¶ODUGDQ�VRQUD�YDUOÕ÷ÕQÕ�KLVVHWWLUPLúWLU� øQJLOWHUH¶GH�0DUJDUHW�7KDWFKHU��$%'¶GH�5RQDOG�5HDJDQ��
7�UNL\H¶GH�LVH�7XUJXW�g]DO���ONHOHULQGH�QHR�OLEHUDOL]P�DQOD\ÕúÕQÕ�NXUDQ�NLúLOHUGLU�

*�Q�P�]GH�UHIDK�GHYOHWL�SROLWLNDODUÕQÕQ�JHULOL\RU�ROPDVÕ��VRV\DO�GHYOHW�QLWHOL÷LQLQ�ND\EROGX÷X�
DQODPÕQD�JHOPHPHNWHGLU� 6RV\DO�GHYOHWLQ�JHULOH\LúL��VRV\DO�GHYOHW�SROLWLNDODUÕQÕ�D]DOWVD�GD��RQX�
VRQD�HUGLUPHPHNWHGLU�

F� .DWÕOPD�+DNODUÕ�� �$NWLI�VWDW��KDNODUÕ�GD�GHQHQ�EX�KDNODU��VL\DVL�LNWLGDUÕQ�NXOODQÕOPDVÕQD�LPNkQ�
YHUHQ�KDNODUGÕU��6L\DVL�LNWLGDUD�NDWÕOPD��IDUNOÕ�G�]H\OHUGH�RODELOLU��.DWÕOPD�KDNODUÕQGD�|]QHOHU��NXUDO�
RODUDN�YDWDQGDúODUGÕU��<DEDQFÕODUÕQ�EX�W�U�KDNODUGDQ�\DUDUODQPDODUÕ�LVWLVQDL�QLWHOLNWHGLU��

%X��o�NDWHJRUL�KDNNÕQ�ELU O LNWH�EXOXQGX÷X�GHYOHWOHUH� O LEHUDO �VRV\DO�GHPRNUDW LN�GHYOHW
GHQLOPHNWHGLU��%X�X]XQ�LVPLQ�VHEHEL��QHJDWLI�KDNODUÕQ�YH�NDWÕOPD�KDNODUÕQÕQ�OLEHUDO�ELU�GHYOHWWH��LVWHPH�
KDNODUÕQÕQ�LVH�VRV\DO�GHYOHW�DQOD\ÕúÕQGD�RUWD\D�oÕNPDODUÕGÕU��%XQODUÕQ�KHSVLQLQ�ELU�DUDGD�EXOXQPDVÕ�GD�
OLEHUDO VRV\DO�GHPRNUDWLN�GHYOHWL�ROXúWXUXU�

6RV\DO�KDNODU�NDEXO�HGLOLUNHQ��ELU�GHQJH�NXUXOPD\D�oDOÕúÕOPÕúWÕU��%X�GHQJH��NODVLN�OLEHUDOL]PLQ�
DúÕUÕOÕ÷Õ\OD�VRV\DOL]PLQ�DúÕUÕOÕ÷Õ�DUDVÕQGDGÕU��%XQXQ�W�P�DQD\DVDODUD�JHoLULOPHVLQGHNL�SUDJPDWLVW�



��

\DNODúÕPÕQ�VHEHEL��EXGXU� <DQL��EX�W�U�GHYOHW��DUDFÕGÕU��.ODVLN�OLEHUDOL]P�VRV\DOLVW�VLVWHPH�ND\ÕOPDVÕQÕ�
|QOHPHNWH��VRV\DO�GHYOHW�GH�NODVLN�OLEHUDOL]PH�ND\ÕOPDVÕQÕ�|QOHPHNWHGLU� 6RV\DO�GHYOHW�LVH��VRV\DOLVW�GHYOHW�
GH÷LOGLU��6RV\DOLVW�GHYOHWWH���UHWLP�DUDoODUÕ��]HULQGH�|]HO�P�ONL\HW�\RNWXU�

�� *HOLúLP�6�UHoOHUL�$oÕVÕQGDQ�øQVDQ�+DNODUÕQÕQ�7DVQLIL���ho�JUXSWD�HOH�DOÕQDELOLU��%LULQFL�NXúDN�KDNODU��
LNLQFL�NXúDN�KDNODU�YH��o�QF��NXúDN�KDNODU�ROPDN��]HUH�

%LULQFL�.XúDN�+DNODU���%X�KDNODU��DQD\DVDGD�\DSÕODQ�WDVQLIWH�NRUX\XFX�KDNODUÕ YH�NDWÕOPD�KDNODUÕQÕ�LKWLYD�
HGHQ�KDNODUGÕU��<DQL��QHJDWLI�KDNODU�YH�DNWLI�VWDW��KDNODUÕ�EX�JUXED�JLUHU��øON�RUWD\D�oÕNDQ�KDN�W�U��ROGXNODUÕ�
LoLQ�EXQODUD�NODVLN�KDNODU�GD�GHQLU��%X�KDNODUÕQ�RUWD\D�oÕNÕú�DPDFÕ��GHYOHWLQ�PXWODN�RWRULWHVLQL�
VÕQÕUODQGÕUPDVÕ��NH\ILOL÷LQ�|Q�QH�JHoPH�G�ú�QFHVLGLU�

'|QHP�RODUDN�RUWD\D�oÕNÕúÕ�LVH����������\�]\ÕOODUD�GHQN�JHOLU� )HOVHIL�ND\QD÷Õ�LVH��GR÷DO�KDNODU�
G�ú�QFHVLGLU�YH�WHRULV\HQL�GH�/RFNH¶GXU��%X�KDNODUÕQ�GR÷XúXQGD�LNL�VÕQÕI�DUDVÕQGDNL�P�FDGHOH�HWNLOL�
ROPXúWXU��$ULVWRNUDVL�YH�EXUMXYD]L� %XQXQ�VHEHEL������\�]\ÕOGDQ�LWLEDUHQ�JLGHUHN�DUWDQ�ELU�J�FH�VDKLS�RODQ�
EXUMXYD�VÕQÕIÕQÕQ������\�]\ÕOD�JHOLQGL÷LQGH KHQ�]�VL\DVL�ELU�J�FH�HULúHPHPLú�ROPDVÕGÕU��%XUMXYD]L��VL\DVL�
J�FH�HULúHELOPHN�LoLQ��D\UÕFDOÕNOÕ�WRSOXP�\DSÕVÕ\OD�P�FDGHOH�EDúODWPÕúWÕU��%XUMXYD]L��R�G|QHPGH�/RFNH¶XQ�
ILNLUOHULQL�VL\DVHWH�WDúÕPDNWDGÕU��6DYXQGX÷X�úXGXU��+HU�LQVDQ��GR÷XúWDQ�KDN�VDKLELGLU��.LPVHQLQ�ELU�
GL÷HULQGHQ�D\UÕFDOÕ÷Õ�\RNWXU��'HYOHW�GH�NLúLOHULQ�EX�GR÷DO�KDNODUÕ\OD�VÕQÕUOÕGÕU��/RFNH��]DWHQ�\|QHWLP�
�]HULQGHNL�HVHULQL�EXUMXYD]LQLQ�LNWLGDUÕ�LoLQ�\D]PÕúWÕU��%X�QHGHQOH��/RFNH�LoLQ��EXUMXYD]LQLQ�V|]F�V��GHQLU�
/RFNH�������GHYULPLQGH�NUDOD�NDUúÕ�EXUMXYD]L\L�GHVWHNOHPLúWLU� 'R÷DO�KDNODU�G�ú�QFHVL�GDKD�VRQUD������
9LUJLQLD�$QD\DVDVÕ�������$PHULNDQ�%D÷ÕPVÕ]OÕN�%LOGLULVL�YH������)UDQVÕ]�%LOGLULVL�LOH�SR]LWLI�KXNXND�
JHoLULOPLú YH�EX�ELOGLUJHOHUOH�DULVWRNUDVL�G|QHPLQLQ�NDSDQGÕ÷Õ�UHVPHQ WHVFLO�HGLOPLúWLU��d�QN��EX�
ELOGLUJHOHUGH�\HU�DODQ�KDNODUD�KHUNHVLQ�VDKLS�ROGX÷X�LIDGH�HGLOPLúWLU�

øNLQFL�.XúDN�+DNODU�� øVWHPH�KDNODUÕ��VRV\DO�YH�HNRQRPLN�KDNODU��EX�JUXED�JLUHU��%X�KDNODUÕQ�IHOVHIL�
ND\QD÷ÕQÕ��VRV\DOLVW��SR]LWLYLVW�YH�PDUNVLVW�G�ú�QFH�ROXúWXUPDNWDGÕU��%X�KDNODUÕQ�RUWD\D�oÕNÕúÕQGD��LúoL�
VÕQÕIÕQÕQ�EXUMXYD]L\H�NDUúÕ�YHUGL÷L�P�FDGHOH�HWNLOL�ROPXúWXU��=DPDQ�LWLEDUL\OH�GH�����\�]\ÕOD�UDVWODU��=LUD��
VDQD\L�GHYULPL\OH�ELUOLNWH��EXUMXYD]LQLQ�\DQÕQGD�\HQL�ELU�VÕQÕI�RODUDN�LúoL�VÕQÕIÕ�GR÷PXúWXU��%X�G|QHPGH�LúoL�
NHVLPLQLQ��LúYHUHQOHUH�\|QHOWWL÷L�WDOHSOHUGHQ��FUHW�KDNNÕ��JUHY�KDNNÕ�JLEL�KDNODU�GDKD�VRQUD�VRV\DO�YH�
HNRQRPLN�KDNODU�RODUDN�SR]LWLI�KXNXNWD�\HU�DOPD\D�EDúODPÕúWÕU NL�EXQD�GD�L ON�NH]������)UDQVÕ]�
$QD\DVD¶VÕQGD�±NÕVPHQ�GH�ROVD� UDVWODQÕU� %XQGDQ�VRQUD������0HNVLND�YH������:HLPDU�$QD\DVDODUÕQÕQ�
VRV\DO�KDNODUD�\HU�YHUGLNOHUL�J|U�O�U��6RV\DO�YH�HNRQRPLN KDNODU�GDKD�\D\JÕQ�RODUDN�,,��'�Q\D�6DYDúÕ�
VRQUDVÕQGD�SR]LWLI�G�]HQOHPHOHU�JHoPLúWLU��%X�KDNODUÕQ�RUWD\D�oÕNÕúÕQGD�|QH�V�U�OHQ�EDúOÕFD�DUJ�PDQ�
NODVLN�KDNODUÕQ��KHUNHVL�|]J�U�NÕOPDN�EDNÕPÕQGDQ�\HWHUOL�ROPDGÕ÷Õ�G�ú�QFHVLGLU� 0DUNVLVWOHU��SR]LWLYLVWOHU�YH
VRV\DOLVWOHU��NODVLN�OLEHUDOL]P�YH�GR÷DO�KDNODU�G�ú�QFHVLQLQ�WRSOXPGD�\DúD\DQ�KHUNHVL� KDNODUGDQ�
\DUDUODQGÕUPDN�EDNÕPÕQGDQ�\HWHUOL�ROPDGÕ÷Õ�HOHúWLULVLQL�\|QHOWPLúOHUGLU� %X�J|U�ú�WDUDIWDUODUÕQD�J|UH��
O LEHUDO L]PLQ�|]J�UO�N�DQOD\ÕúÕ� �ELoLPVHO�ELU �|]J�UO�NW�U � � <DQ L � �EX �KDN OD UGDQ �ED] Õ �N Lú L OH U �
\DUDUODQDPDPDNWDGÕU��7RSOXPGD�EX�KDNODUGDQ�\DUDUODQDPD\DQ�|QHPOL�ELU�NHVLPLQ�EXOXQGX÷XQX�|QH�
V�UP�úOHUGLU��%X�HOHúWLULOHULQ�GH�HWNLVL\OH������\�]\ÕOGD�G�ú�QFH�DODQÕQGD�YH�����\�]\ÕOGD�GD�X\JXODPD�
DODQÕQGD��LNLQFL�NXúDN�KDNODU�GR÷PXúWXU�

%X�KDNODUÕQ�RUWD\D�oÕNÕúÕ\OD��ELULQFL�NXúDN�KDNODU�|QHPLQGHQ�ELU�úH\�ND\EHWPHPLú��EX�úHNLOGH�LQVDQ�
KDNODUÕQÕQ�NDSVDPÕ�JHQLúOHPLúWLU��+HU�LNL�JUXED�JLUHQ�KDNODUÕQ�GD�QLKDL�DPDFÕ��VRQXoWD�LQVDQFD�ELU�\DúDP�
VXQXODELOPHVLGLU�

ho�QF��.XúDN�+DNODU���%XQODUD��GD\DQÕúPD�KDNODUÕ GD�GHQLU� %X�W�U�KDNODUÕQ�RUWD\D�oÕNÕúÕ��,,��'�Q\D�
6DYDúÕ�VRQUDVÕQD�UDVWODU��%X�KDNODUÕQ�RUWD\D�oÕNÕú�VHEHEL�LVH��ELOLPVHO�YH�WHNQRORMLN�JHOLúPHOHULQ�\RO�DoWÕ÷Õ�
ELU�WDNÕP�SUREOHPOHUGLU� %XQODUÕQ�EDúÕQGD�oHYUH�NLUOLOL÷L��Q�NOHHU�VLODK�WHKGLGL��E|OJHOHU�DUDVÕ�SUREOHPOHU�
JHOPHNWHGLU� %X�W�U�KDNODUÕQ�EHQLPVHQPHVLQGH��R�G|QHPGH�V|P�UJH�NRQXPXQGDQ�oÕNDQ�D]�JHOLúPLú�
�ONHOHULQ�EDVNÕODUÕ�HWNLOL�ROPXúWXU� <DQL��GD\DQÕúPD�KDNODUÕQÕQ�EHQLPVHQPHVL�YH�SR]LWLI�KXNXND�
JHoPHVLQGH��ED÷ÕPVÕ]OÕNODUÕQÕ�\HQL�ND]DQPÕú�RODQ�EX��ONHOHU�HWNLOL�ROPXúWXU� 'D\DQÕúPD�KDNODUÕQÕQ�GL÷HU�
KDN�W�UOHULQGHQ�|QHPOL�ELU�IDUNÕ��EX�KDNODUÕQ�KHUKDQJL�ELU�VÕQÕIVDO�QLWHOL÷LQLQ�EXOXQPDPDVÕGÕU��'L÷HU�KDNODUÕQ�
RUWD\D�oÕNÕúÕQGD�HWNLOL�RODQ�DULVWRNUDVL�EXUMXYD]L��EXUMXYD]L�LúoL�VÕQÕIÕ�oHNLúPHOHUL��GD\DQÕúPD�KDNODUÕQÕQ�
RUWD\D�oÕNÕúÕQGD�J|U�OPH]� $PD�EX�W�U�KDNODUÕQ�RUWD\D�oÕNÕúÕQGD���¶OÕ�\ÕOODUGD�ED÷ÕPVÕ]OÕNODUÕQÕ�\HQL�
ND]DQPÕú��ONHOHULQ�HWNLVL�J|U�O�U� %XQXQ�GÕúÕQGD��GD\DQÕúPD�KDNODUÕQÕQ�JHOLúPHVLQGH�XOXVDO�YH�
XOXVODUDUDVÕ�G�]H\GH�IDDOL\HW�J|VWHUHQ�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�IDDOL\HWOHULQLQ�GH�HWNLVL�YDUGÕU��gUQH÷LQ��



��

oRFXN�KDNODUÕ��oHYUH�KDNNÕ�JLEL�KDNODUÕQ�JHOLúPHVLQGH�XOXVODUDUDVÕ�NXUXOXúODU�oRN�HWNLOL�ROPXúODUGÕU� ho�QF��
G�Q\D��ONHOHULQLQ R G|QHPGH�YXUJX�\DSWÕNODUÕ�GD\DQÕúPD�KDNODUÕ��JHQHOOLNOH� JHOLúPH�KDNNÕ��EDUÕú�KDNNÕ��
LQVDQOÕ÷ÕQ�RUWDN�YDUOÕ÷ÕQD�VD\JÕ�KDNNÕ�JLEL�KDNODUGÕU��0HVHOD��EDUÕú�KDNNÕQÕQ�|QH�oÕNPDVÕQGDNL�WHPHO�VHEHS��
�o�QF��G�Q\D �ONHOHULQLQ�VDYDú�YH�úLGGHWWHQ�YH�VLODKODQPDGDQ�X]DN�ELU�\DúDP�V�UPHN�LVWHPHOHULGLU��<LQH��
JHOLúPH�KDNNÕQÕQ�|QH�oÕNDUÕOPDVÕQÕQ�|QHPOL�ELU�VHEHEL��KHU��ONHQLQ�NHQGL�GR÷DO�ND\QDNODUÕQD�VDKLS�ROPD�
LVWH÷LGLU��<DQL��EX��ONHOHU�GHPLúOHUGLU�NL��KHU��ONH��GR÷DO�ND\QDNODUÕQÕ�NHQGLVL�LúOHWLS�NHQGLVL�NXOODQPDOÕ��
V|P�U��ROPDPDOÕGÕU� d�QN���ELU��ONHQLQ�ED÷ÕPVÕ]OÕ÷Õ�LoLQ�NHQGL�GR÷DO�ND\QDNODUÕQÕ�NHQGLVLQLQ�LúOHWHELOPHVL�
oRN�|QHPOL�ELU�KXVXVWXU� =LUD��R�G|QHPH�GHN���o�QF��G�Q\D��ONHOHUL�NHQGL�ND\QDNODUÕQÕ�NHQGLOHUL�
NXOODQDPDPDNWD\GÕODU��

%XQODUÕQ�\DQÕQGD�\HQL�RUWD\D�oÕNPD\D�EDúOD\DQ�G|UG�QF��NXúDN�KDNODUÕQ�YDUOÕ÷ÕQGDQ�GD�
EDKVHGLOPHNWHGLU��g]HOOLNOH�WÕSWDNL�WHNQLN�JHOLúPHOHUH�SDUDOHO�RODUDN�LQVDQ�QHVOLQLQ�NRUXQPDVÕ��'1$��
JHQHWLN�JLEL�KXVXVODU��G|UG�QF��NXúDN�KDNODU�DUDVÕQGD�P�WDODD�HGLOPHNWHGLU�

'D\DQÕúPD�KDNODUÕQÕQ�RUWD\D�oÕNÕúÕQGD�XOXVODUDUDVÕ�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�GD�HWNLVL�
EXOXQPDNWDGÕU� 7�P�EX�GD\DQÕúPD�KDNODUÕQD�LOLúNLQ�WDOHSOHU��LON�UHVPL�EHOJHVLQL������\ÕOÕQGDNL�%LUOHúPLú�
0LOOHWOHU�E�Q\HVLQGH�NDEXO�HGLOPLú�RODQ�øQVDQ�+DNODUÕ����3DNWÕ DGÕ�YHULOHQ�PHWLQGH EXOPXúWXU��%0�
oHUoHYHVLQGH�\DSÕOPÕú�RODQ�EX�V|]OHúPHGH�GD\DQÕúPD�KDNNÕ�RODUDN�G|UW�WHPHO�KDNND�\HU�YHULOGL÷L�J|U�O�U�

�� dHYUH�+DNNÕ
�� *HOLúPH�+DNNÕ
�� %DUÕú�+DNNÕ
�� 2UWDN�0DOYDUOÕ÷ÕQD�6D\JÕ�+DNNÕ

'DKD�VRQUD�%0�E�Q\HVLQGH�\DSÕODQ�ELU�V|]OHúPH�LOH�EX�KDNODUÕQ�NDSVDPÕ�JHQLúOHPLúWLU��dRFXN�
KDNODUÕ��ELOJLOHQGLUPH�KDNNÕ��oHYUH�KDNNÕQÕQ�JHQLúOHWLOPHVL�JLEL��7�UNL\H�GH�EXQODUD�WDUDIWÕU�

%X�KDNODUD�GD\DQÕúPD�KDNODUÕ�GHQPHVLQLQ�VHEHEL��EX�KDNODUÕQ�JHUoHNOHúHELOPHOHUL�LoLQ�GHYOHWLQ��
|]HO�NXUXOXúODUÕQ�YH�LOJLOL�NLúLOHULQ�RUWDN�oDEDODUÕQD��GD\DQÕúPDODUÕQD�LKWL\Do�GX\PDODUÕGÕU��%X�|]HOOLNOHULQGHQ�
GROD\Õ��o�QF��NXúDN�KDNODU��ELULQFL�YH�LNLQFL�NXúDN�KDNODUGDQ�D\UÕOÕUODU��=LUD��ELULQFL�NXúDN�KDNODUGD�GHYOHWLQ�
NDUÕúPDPDVÕ��LNLQFL�NXúDN�KDNODUGD�LVH��SR]LWLI�G�]HQOHPH�\DSPDVÕ�JHUHNOLOL÷L�YDUGÕU�

$QD\DVDPÕ]GD�oHYUH�KDNNÕ�����PDGGHGH�úX�úHNLOGH�LIDGH�HGLOPLúWLU��³+HUNHV��VD÷OÕNOÕ�YH�GHQJHOL�
ELU�oHYUHGH�\DúDPD�KDNNÕQD�VDKLSWLU�´ dHYUH�KDNNÕ��VRV\DO�YH�HNRQRPLN�KDNODU�E|O�P�QGH�G�]HQOHQPLúWLU��
$VOÕQGD�EX�ELU�GD\DQÕúPD�KDNNÕGÕU��=LUD��JHUoHNOHúPHVL�LoLQ�VDGHFH�GHYOHWLQ�SR]LWLI�G�]HQOHPH�oDEDVÕ�
\HWHUOL�GH÷LOGLU��øOJLOL�NXUXOXúODUÕQ�GD�LúELUOL÷L�\DSPDODUÕ�JHUHNPHNWHGLU�

øQVDQ�+DNODUÕQÕQ�8OXVODUDUDVÕ�$ODQGD�.RUXQPDVÕ

øQVDQ�KDNODUÕQÕQ�XOXVODUDUDVÕ�DODQGD�NRUXQPDVÕ�GHQLOGL÷LQGH��LQVDQ�KDNODUÕQÕQ�XOXVODUDUDVÕ�VRUXQ�
KDOLQH�JHOGL÷L�,,��'�Q\D�6DYDúÕ�VRQUDVÕ�DNOD�JHOLU� øQVDQ�KDNODUÕ��,,��'�Q\D�6DYDúÕ�LOH��GHYOHWOHULQ�ELU�Lo�
VRUXQX�ROPDNWDQ�oÕNPÕúWÕU������¶WHQ�|QFH�KHU�GHYOHW��LQVDQ�KDNODUÕ�X\JXODPDODUÕQÕQ�ELU�EDúND�GHYOHWL�
LOJLOHQGLUPHGL÷L�J|U�ú�QGH\GL���$QFDN�LNL�E�\�N�G�Q\D�VDYDúÕQÕQ�\DSÕOPDVÕ�YH�LQVDQ�KDNODUÕ�LKODOOHULQLQ�
JHUoHNOHúPHVL��LQVDQ�KDNODUÕQÕQ�ELU�Lo�VRUXQ�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU� �����%0�$QODúPDVÕ�|QHPOL�ELU�
DGÕPGÕU��%X�DQODúPD�LOH�EHUDEHU��G�Q\D�EDUÕúÕQÕQ�VD÷ODQPDVÕ\OD�LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕ�DUDVÕQGD�VÕNÕ�
ELU�ED÷OÕOÕN�ROGX÷X�DQOD\ÕúÕ�EHQLPVHQPLúWLU�

%0�$QODúPDVÕQÕQ�|QHPOL�\|QOHULQGHQ�ELUL��LQVDQODU�DUDVÕQGD�ELU�D\UÕP�J|]HWPHGHQ��KHUNHVLQ�KDN�
YH�K�UUL\HWLQH�VD\JÕ\Õ�JHOLúWLUPHN�YH�EXQX�WHúYLN�HWPHNWLU� %0�$QODúPDVÕ��VD\JÕ�YH�ED÷OÕOÕ÷Õ�LODQ�HWPLúWLU�
DQFDN�EX�KDNODUÕ�WHN�WHN�EHOLUOH\HQ��VÕQÕUOD\DQ�ELU�EHOJH�QLWHOL÷LQGH�GH�GH÷LOGLU��%X�QLWHOLNWHNL�EHOJH�������
\ÕOÕQGD�NDEXO�HGLOHQ��øQVDQ�+DNODUÕ�(YUHQVHO�%LOGLULVLGLU�

(YUHQVHO�%LOGLUL��WHRULN�DoÕGDQ�ELU�JHQHO�NXUXO�NDUDUÕGÕU� %LU�DQODúPD�YH\D�V|]OHúPH�GH÷LOGLU��%X�
EHOJHQLQ�KXNXNL�DoÕGDQ�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU�YH�\DUJÕVDO�NRUXPD�PHNDQL]PDVÕ�GD�LoHUPH]��%XQD�UD÷PHQ�
HWLN�YH�DKODNL�DoÕGDQ�oRN�|QHPOL�ELU�EHOJHGLU� =LUD��,,��'�Q\D�6DYDúÕQGDQ�VRQUD�GHYOHWOHU��LQVDQ�KDNODUÕQÕ�
\�NVHN�LGHDO�GH÷HUOHU�RODUDN�NDEXO�HWPLúOHUGLU� 9H�EX��LQVDQ�KDNODUÕ�DoÕVÕQGDQ�ELU�G|Q�P�QRNWDVÕGÕU�

%LOGLULQLQ�HQ�|QHPOL�|]HOOL÷L��JHUHN�XOXVDO�YH�JHUHN�XOXVODUDUDVÕ�G�]H\GH�EDúND�V|]OHúPHOHUH�
ND\QDNOÕN�HWPHVLGLU� +XNXNL�\|QGHQ�ED÷OD\ÕFÕ�GH÷LO�IDNDW�X\XúPD]OÕ÷D�X\JXODQDFDN�RODQ�KXNXN�NXUDOODUÕ�
DoÕVÕQGDQ�|QHPOL�ELU�UHIHUDQV�ND\QD÷ÕGÕU��8OXVODUDUDVÕ�$GDOHW�'LYDQÕ��$ø+0�YH�<DUJÕWD\��'DQÕúWD\�JLEL�



��

NXUXOXúODU��YHUGLNOHUL�NDUDUODUÕQGD�EX�ELOGLUL\H�DWÕIWD�EXOXQPDNWDGÕUODU�
øQVDQ�+DNODUÕ (YUHQVHO�%LOGLULVL��KHP�ELULQFL�NXúDN�KDNODU�YH�KHP�GH�LNLQFL�NXúDN�KDNODUÕ�ELUOLNWH�

G�]HQOHPLúWLU��%|\OH�ELU�G�]HQOHPH��G|QHPLQ�K�UUL\HW�DQOD\ÕúÕQD�X\JXQGXU��=LUD�������\ÕOÕQGD�G�Q\DGD�ELU�
HNRQRPLN�NUL]�\DúDQPÕú�YH�VRV\DO�GHYOHW�ILNUL�|QH�oÕNPÕúWÕU��:HLPDU��0HNVLND�JLEL�DQD\DVDODUOD�VRV\DO�YH�
HNRQRPLN�KDNODU�DQD\DVDODUD�JLUPH\H�EDúODPÕúWÕU��%LOGLUL�GH�G|QHPLQ�DQOD\ÕúÕQD�X\JXQ�RODUDN��VRV\DO�YH�
HNRQRPLN�KDNODUD�\HU�YHUPLúWLU��g]HWOH�ELOGLUL��R�G|QHPLQ�K�UUL\HW�DQOD\ÕúÕQD�SDUDOHO�ELU�G�]HQOHPH�
JHWLUPHNWHGLU��%LOGLUL��R�G|QHP�LoLQ�\HQLOLN�QLWHOL÷LQGH�RODQ�YH�GDKD�|QFH�KHUKDQJL�ELU�KXNXNL�PHWLQGH�\HU�
DOPD\DQ�ED]Õ�KDNODUÕ�GD�G�]HQOHPLúWLU��0HVHOD��VHUEHVW�GRODúÕP�KDNNÕ��LNDPHW�KDNNÕ��EDVNÕ�NDUúÕVÕQGD�
EDúND��ONHOHUH�VÕ÷ÕQPD�KDNNÕ�YH�YDWDQGDúOÕN�GH÷LúWLUPH�KDNNÕ� LON�NH]�EX�ELOGLUL\OH�NDEXO�HGLOPLúWLU� %LOGLULGH�
\HU�DODQ�KDN�YH�|]J�UO�NOHU��%0¶QLQ�DPDo�YH�LONHOHULQH�D\NÕUÕ�ELoLPGH�NXOODQÕODPD]�YH�DQFDN�KHUNHV�LoLQ�
\DúDGÕ÷Õ�WRSOXPXQ�\DVDNODUÕQD�X\JXQ�ELoLPGH�NXOODQÕODELO LU��%X�oHUoHYHGH�\LQH�%0�(YUHQVHO�
%H\DQQDPHVL��ED]Õ�|QHPOL�K�N�POHU�LoHULU�

0HVHOD��P���¶D�J|UH��K�UUL\HWL�\RN�HWPH�DoÕVÕQGDQ�\DVDNODPDODU�YDUGÕU��%LOGLULQLQ�KLoELU�K�NP���
DoÕNODQDQ�KDN�YH�K�UUL\HWOHU�EDNÕPÕQGDQ��ELU�GHYOHW��NLúL�\D�GD�ELU�]�PUH�WDUDIÕQGDQ�\RN�HGLOPHVLQL�
DPDoOD\DQ�IDDOL\HWOHUH�JLULOPHVLQH�KDN�ND]DQGÕUPD]� gUQH÷LQ��EDVÕQ�K�UUL\HWLQL�NXOODQDUDN�NLúLOHUH�KDNDUHW�
HGLOHPH]��.ÕVDFD��K�UUL\HWL�\RN�HWPH�K�UUL\HWL�\RNWXU�

����PDGGH��ELUH\OHULQ�WRSOXPD�NDUúÕ�|GHYOHULQLQ�ROGX÷X�KXVXVXQX�G�]HQOHPLúWLU��%X�PDGGHGH�
EHOLUWLOHQ�KXVXV��VDGHFH�ELOGLULGH�\HU�DODQ�KDNODUÕ�JHUoHNOHúWLUHFHN�ELU�WRSOXPGD�V|]�NRQXVX�RODELOLU� gQFH�
GHYOHW��EX�KDNODUÕQ�JHUoHNOHúPHVLQL�VD÷OD\DFDN�PHNDQL]PD\Õ�NXUDFDN��VRQUD�GD�NLúLOHUH�|GHY�
\�NOH\HELOHFHNWLU��%X�K�N�P�|QHPOL�G�]H\GH�ELU�NRUXPD�RUWD\D�NR\PDNWDGÕU��$PD�VDGHFH�ELUH\H�|GHY�
\�NO�\RU�JLEL�DQODúÕOPDNWDGÕU��2\VD�NL��|QFHOLNOH�GHYOHW��ELUH\OHUH�KDN�YH�|]J�UO�NOHUL�VD÷OD\DFDN��DQFDN�
EXQGDQ�VRQUD�|GHYOHU�\�NOH\HELOHFHNWLU�

����PDGGH� KHUNHVLQ��ELOGLULGH�VD\ÕODQ�KDNODUÕQ�WDP�RODUDN�JHUoHNOHúPHVLQL�VD÷OD\DFDN�VRV\DO�YH�
PLOOHWOHUDUDVÕ�ELU�G�]HQH KDNNÕ�ROGX÷XQGDQ�EDKVHWPHNWHGLU��%H\DQQDPH��VD\ÕODQ�LQVDQ�KDNODUÕQÕQ�JHUHN�
XOXVDO�JHUHNVH�XOXVODUDUDVÕ�G�]H\GH�NRUXQPDVÕQGDQ�EDKVHGHU� %LUH\OHU�E|\OHOLNOH�KHP�NHQGL��ONHOHULQGH�
KHP�GH�XOXVODUDUDVÕ�DODQGD�EX�KDNODUÕQ�JHUoHNOHúPHVLQL�LVWH\HELOHFHNWLU� $QFDN�EX�G�]HQOHPHQLQ�SUDWLN�ELU�
|QHPL�\RNWXU��=LUD��ELOGLUL��KXNXNL�DoÕGDQ�ED÷OD\ÕFÕ�GH÷LOGLU� $QFDN�KXNXNL�DoÕGDQ�\�N�PO�O�N�JHWLUPHPHVL��
ELOGLULQLQ�SUDWLNWH�E|\OH�ELU�|QHPLQLQ�NDOPDPDVÕ��|QHPLQL�D]DOWPDPDNWDGÕU� %LOGLUL��\RO�J|VWHULFL�QLWHOLNWHGLU��
%LOGLULGH�LIDGH�HGLOHQ�KDNODUÕQ�XOXVODUDUDVÕ�DODQÕQ�ELU�SDUoDVÕ�ROGX÷X��KDWWD�EXQODUÕQ�LXV�FRJHQV �HPUHGLFL�
NXUDOODU��QLWHOL÷LQGH�ROGX÷XQD�GDLU�\RUXPODU�YDUGÕU��.ODVLN�KDNODU�LoLQ�E|\OH�ELU�\RUXP�EHONL�NDEXO�HGLOHELOLU�
DQFDN�VRV\D O �YH �HNRQRPLN�KDNODU�LOH�N�OW�UHO�KDNODU�LoLQ�ELOGLULQLQ�HPUHGLFL�QLWHOLNWH�ROGX÷XQX�
V|\OH\HELOPHN��NHVLQ�RODUDN�P�PN�Q�GH÷LOGLU��

%LU�NXUDOÕQ�WHDP�O�KXNXNX�QLWHOL÷LQGH�RODELOPHVL�LoLQ��R�NXUDOÕQ�EDúND�XOXVODUDUDVÕ�NXUXOXúODU�\D�GD�
PDKNHPHOHU�WDUDIÕQGDQ�EHQLPVHQLS�X\JXODQPDVÕ�JHUHNLU��%0�$GDOHW�'LYDQÕ��$ø+0�JLEL NXUXOXúODU��øQVDQ�
+DNODUÕ�(YUHQVHO�%H\DQQDPHVL¶QLQ�ED]Õ�K�N�POHULQH�DWÕIODU�\DSPDNWD�YH�ED]Õ�NDUDUODUÕQGD�EX�
EH\DQQDPH\L�HVDV�DOPDNWDGÕUODU��$QFDN�EX�DWÕIODU��ELOGLULQ�W�P�K�N�POHULQL�GH�NDSVDPD]��%X�QHGHQOH��
ELOGLULQLQ�W�P�K�N�POHUL��WHDP�O�KXNXNXQXQ�ELU�SDUoDVÕ�RODUDN�NDEXO�HGLOHPH]�

øQVDQ�+DNODUÕ�(YUHQVHO�%LOGLULVL��VD\ÕODQ�ED]Õ�HNVLNOLNOHULQH�UD÷PHQ��LQVDQ�KDNODUÕ�NRQXVXQGD�oRN�
|QHPOL�ELU�G|Q�P�QRNWDVÕGÕU�

(YUHQVHO�%LOGLUL�����$UDOÕN�����¶GH�NDEXO�HGLOPLúWLU�YH�EXJ�Q����$UDOÕN��LQVDQ�KDNODUÕ�J�Q��RODUDN�
NDEXO�J|UPHNWHGLU��%X�EHOJHQLQ�|QHPL��,,��'�Q\D�6DYDúÕQÕQ�ELWLPLQGHQ�VRQUDNL�ELU�HYUHGH��ELUELULQGHQ�oRN�
IDUNOÕ�LGHRORMLOHUH�VDKLS��ONHOHULQ�ELU�DUD\D�JHOHUHN�LP]D�DWWÕNODUÕ��KHSVLQLQ�X]ODúDELOGLNOHUL�ELU�PHWLQ�
ROXúXGXU��%X�GHUHFH�IDUNOÕ�\DSÕGDNL�GHYOHWOHULQ�X]ODúDELOPHOHUL�YH������\ÕOÕQGD�E|\OH�ELU�ELOGLUL\L�
LP]DOD\DELOPHOHUL�|QHPOLGLU��%LOGLUL��VL\DVL�YH�PDQHYL�DoÕGDQ�|QHP�WDúÕU��%LOGLULGHQ�|QFH�NDEXO�HGLOPLú�ELU�
%0�DQODúPDVÕ�YDUGÕU�IDNDW��HYUHQVHO�ELOGLULGH�ROGX÷X�JLEL��LQVDQ�KDNODUÕQÕ�WHN�WHN�VD\PDPÕúWÕU��)DNDW�
HYUHQVHO�ELOGLUL��ELU�XOXVODUDUDVÕ�V|]OHúPH�GH÷LOGLU��7HNQLN�DoÕGDQ�ELU�%0�*HQHO�.XUXO�NDUDUGÕU��

$YUXSD�øQVDQ�+DNODUÕ�6|]OHúPHVL

$YUXSD�øQVDQ�+DNODUÕ�6|]OHúPHVL��$ø+6��������\ÕOÕQGD�LP]DODQPÕú�YH������\ÕOÕQGD�\�U�UO�÷H�
JLUPLúWLU��7�UNL\H�GH�EX�V|]OHúPH\H������\ÕOÕQGD�WDUDI�ROPXúWXU��%DúODQJÕoWD��V|]OHúPH\H�WDUDI�RODQ��ONH�
VD\ÕVÕ�RQ�LNHQ��EXJ�Q���¶\D�oÕNPÕúWÕU��%XJ�Q��G�Q\DGDNL�W�P�GHYOHWOHULQ�G|UWWH�ELUL�EX�V|]OHúPH\H�WDUDIWÕU��
$ø+6��E|OJHVHO�QLWHOLNWH�ELU�V|]OHúPHGLU��+XNXNHQ�ED÷OD\ÕFÕOÕ÷Õ�EXOXQDQ�YH�GHYOHWOHUH�ELU�WDNÕP�
\�N�PO�O�NOHU�JHWLUHQ�ELU�EHOJH�QLWHOL÷LQGHGLU��$QFDN�E|OJHVHO�QLWHOLNWH�ELU�EHOJH�ROPDVÕQD�UD÷PHQ��HWNLVL�
XOXVODUDUDVÕ�QLWHOLNWHGLU��%X�V|]OHúPH�LoLQ�µ$YUXSD�øQVDQ�+DNODUÕ�$QD\DVDVÕ¶�QLWHOHQGLUPHVL�GH�



��

\DSÕOPDNWDGÕU��$QD\DVD�GHQPHVLQLQ�VHEHEL��$ø+6¶QLQ��EDúWD�WDUDI�RODQ��ONHOHU�DoÕVÕQGDQ�YH�VRQUDVÕQGD�
WDUDI�ROPD\DQ��ONHOHU�EDNÕPÕQGDQ�GD�LQVDQ�KDNODUÕ�NRQXVXQGD�WHPHO�QRUP�RODUDN�GH÷HUOHQGLULOPHVLGLU��

$ø+6¶QLQ�(WNLVL
$ø+6¶QLQ�HWNLVL��\DUJÕVDO�QLWHOLNWH�ELU�GHQHWLP�PHNDQL]PDVÕQÕ�NDEXO�HWPLú�ROPDVÕQGDQ�ND\QDNODQÕU��

øQVDQ�KDNODUÕ�RUWDN�KXNXNXQXQ�ROXúXPX�EDNÕPÕQGDQ�|QHPOL�ELU�PHWLQGLU��2UWDN�KXNXN��LQVDQ�KDNODUÕ�
NRQXVXQGDNL�LONHOHUL�LoHUHQ�E|OJHVHO��XOXVODUDUDVÕ YH�XOXVDO�VW��G�]H\GHNL�EHOJHOHULQ�WRSODPÕGÕU�

%|OJHVHO��XOXVODUDUDVÕ�YH�XOXVDO�VW� KXNXN�WHULPOHULQLQ�IDUNÕ�QHGLU"
8OXVODUDUDVÕ�KXNXNXQ�ELU�K�N�P�LIDGH�HGHELOPHVL�LoLQ�GHYOHWLQ�RQX�Lo�KXNXND�DNWDUPDVÕ�JHUHNLU��

0HVHOD��7�UNL\H¶QLQ�$ø+6¶\H�LP]D�DWPDVÕ�\HWPH]��RQX�RQD\ODPDVÕ�GD�JHUHNLU��8OXVODUDUDVÕ�KXNXN��GLUHNW�
RODUDN�HWNLVL�RODQ��GR÷UXGDQ�X\JXODQDELOHQ�ELU�KXNXN�GH÷LOGLU��'HYOHWLQ�RQX�PXWODND�NHQGL�SURVHG�U�QH�
J|UH�LoH�DNWDUPDVÕ�JHUHNLU��%0�DQODúPDODUÕ�E|\OHGLU��8OXVDO�VW��KXNXN�LVH�GR÷UXGDQ�X\JXODQÕU� 8OXVDO�VW��
KXNXNXQ�X\JXODQDELOPHVL�LoLQ�GHYOHWLQ�RQD\ÕQD�JHUHN�\RNWXU��0HVHOD��7�UNL\H��$%¶QLQ�NXUXFX�
DQODúPDODUÕQD�LP]D�DWPÕúWÕU��$UWÕN�$%�WDUDIÕQGDQ�NDEXO�HGLOHQ�\|QHUJH��W�]�N��NDUDU�JLEL�KXNXNL�PHWLQOHUL�
RQD\ODPDNVÕ]ÕQ�GLUHNW�RODUDN�X\JXODPDN�GXUXPXQGDGÕU��8OXVODUDUDVÕ�KXNXNWD�EDúWDQ�YHULOPLú�RODQ�ELU�
UÕ]DQÕQ�EXOXQPDPDVÕQD�NDUúÕOÕN��XOXVDO�VW��KXNXNWD�LVH�UÕ]D�EDúWDQ�YHULOPHNWHGLU��8OXVDO�VW��KXNXNWD��
HJHPHQOLN�\HWNLOHULQLQ�GHYUL�V|]�NRQXVXGXU��8OXVODUDUDVÕ�KXNXNWD�LVH��\HWNLOHULQ�GHOHJDV\RQX�V|]�
NRQXVXGXU��%X��|QHPOL�ELU�IDUNWÕU��0HVHOD��J�PU�N�RUDQODUÕ\OD�LOJLOL�RODUDN��$%�ELU�WHVSLW�\DSDU�YH�WDUDI�
GHYOHWOHU�EXQD�X\PDN�]RUXQGDGÕU��%0¶GH�LVH��\HWNLOHULQ�GHOHJDV\RQX�V|]�NRQXVX�ROGX÷XQGDQ��LOJLOL�GHYOHWLQ�
RQD\Õ�JHUHNOLGLU�

%|OJHVHO�LOH��XOXVODUDUDVÕQÕQ�IDUNÕ�LVH��FR÷UDIL�DODQÕQ�JHQLúOL÷LGLU��&R÷UDIL�DODQ��EX�NXUXOXúODUÕQ�
LoHUGL÷L�GHYOHWOHULQ�NDSVDGÕ÷Õ�DODQGÕU��%|OJHVHO�YH�XOXVODUDUDVÕ�D\UÕPÕ��FR÷UDIL�GD÷ÕOÕPD�J|UH�GH�\DSÕODELOLU��
%|OJHVHO�|UJ�WOHU�G�]H\LQGH�NDEXO�HGLOHQ�NXUDOODUÕQ�GD�Lo�KXNXN�EDNÕPÕQGDQ�WÕSNÕ�XOXVODUDUDVÕ�|UJ�WOHUGHNL�
JLEL�LúOHGL÷L�J|U�O�U��$QFDN��E|OJHVHO�ELU�|UJ�WOHQPH�RODQ�$%¶\L�EXQGDQ�LVWLVQD�WXWPDN�P�PN�QG�U�

$ø+6��LNL�WHPHO�E|O�PGHQ�ROXúXU��%LULQFL�E|O�P��QRUPDWLI�E|O�P�ROXS��V|]OHúPHQLQ�KDN�YH�
K�UUL\HWOHUL�G�]HQOH\HQ�NÕVPÕGÕU��øNLQFL�E|O�P�LVH�NXUXPVDO�PHNDQL]PDODUÕQ�\HU�DOGÕ÷Õ�YH�KDNODUÕQ�
NRUXQPDVÕQD�LOLúNLQ�K�N�POHULQ�G�]HQOHQGL÷L��NXUXPVDO�E|O�PG�U��6|]OHúPHQLQ�EDúODQJÕo�NÕVPÕQGD�
HYUHQVHO�ELOGLUL\H�DWÕI�\DSÕOGÕ÷Õ�J|U�O�U��³%X�V|]OHúPHQLQ�DPDFÕ��HYUHQVHO�ELOGLULGH�WDQÕQPÕú�RODQ�KDNODUÕQ�
ILL OHQ�X\JXODQPDVÕQÕ�WHPLQ�HWPHNWLU´��(YUHQVHO�ELOGLULQLQ�KDNODUÕ�NRUXPDGDNL�HNVLNOL÷LQH�YXUJX�
\DSÕOPDNWDGÕU��$ø+6��HYUHQVHO�ELOGLUL\H�J|UH�GDKD�LOHUL�G�]H\GH�ROXS��ED÷OD\ÕFÕ�RODUDN�ELU�GHQHWLP�
PHNDQL]PDVÕQÕQ�JHUHNOLOL÷LQH�LúDUHW�HWPHNWHGLU��%X�GXUXPGD�V|]OHúPHQLQ�RUWD\D�oÕNÕú�DPDFÕ��HYUHQVHO�
ELOGLUL\H�KD\DWL\HW�ND]DQGÕUÕOPDVÕ�úHNOLQGHGLU��<DQL��V|]OHúPH��HYUHQVHO�ELOGLULQLQ�SUDWLNWH�LúOHPHGL÷LQL�
V|\OHPHNWHGLU��%XQXQ�VHEHEL�GH�KDNODUD�D\NÕUÕOÕN�KDOLQGH�ELU�\DSWÕUÕPÕQ�|QJ|U�OPHPHVLGLU��$ø+6¶\L�NDEXO�
HGHQ�GHYOHWOHU�HYUHQVHO�ELOGLUL\H�KD\DWL\HW�ND]DQGÕUPD�DPDFÕ\OD�\ROD�oÕNPÕúODUGÕU��%X�GHYOHWOHU�D\QÕ�
]DPDQGD�HYUHQVHO�ELOGLUL\H�WDUDI�RODQ�GHYOHWOHUGLU��,,��'�Q\D�6DYDúÕQGDQ�VRQUD�RUWD\D�oÕNDQ�LNL�EOR÷XQ�
YDUOÕ÷Õ��$YUXSD�.RQVH\L¶QLQ�NDUúÕVÕQGD�9DUúRYD�3DNWÕ¶QÕQ�EXOXQPDVÕ��EX�DQODPGD�%DWÕ�$YUXSD�GHYOHWOHULQLQ�
LWWLIDNÕQÕ�\DQVÕWÕU�

6|]OHúPH��HYUHQVHO�ELOGLUL\H�DWÕI�\DSPDNOD�ELUOLNWH��HYUHQVHO�ELOGLUL\H�RUDQOD�GDKD�GDU�NDSVDPOÕGÕU��
d�QN��ELOGLULGH�\HU�DODQ�KDNODUGDQ�VDGHFH�NODVLN�KDNODU�G�]HQOHQPLúWLU��(NRQRPLN�YH�VRV\DO�KDNODUD�LVH�
\HU�YHULOPHPLúWLU��%XQXQ�QHGHQL��EX�W�U�KDNODUÕQ�E�W�Q�WDUDI�GHYOHWOHUGH�WHN�ELU�ELoLPGH�ELU�NRUXPD�
PHNDQL]PDVÕQD�ED÷ODQPDVÕQÕQ�LPNkQVÕ]�ROXúXGXU��%X�W�U�KDNODU���ONHOHULQ�JHOLúPLúOLN�G�]H\LQH�YH�PDOL�
LPNkQODUÕQD�J|UH�IDUNOÕ�G�]H\OHUGH�NRUXQDELOHFHN�KDNODUGÕU��%X�W�U�KDNODU��KHU��ONHGH�D\QÕ�G�]H\GH�
NRUXQDPD]��

$ø+6¶QLQ�HYUHQVHO�ELOGLULGHQ�ELU�EDúND�IDUNÕ��KDNODUÕQ�VDGHFH�JHQHO�RODUDN�EHOLUWLOPHPHVL��P�PN�Q�
ROGX÷XQFD�VRPXW�YH�D\UÕQWÕOÕ�ELoLPGH�WDQÕPODQPDVÕ�YH�VÕQÕUODUÕQÕQ�EHOLUWLOPHVLGLU��%XQXQ�VHEHEL��$ø+6¶QLQ�
KXNXNHQ�ED÷OD\ÕFÕ�RODQ�ELU�GHQHWLP�PHNDQL]PDVÕ�JHWLUPHVLGLU��

6|]OHúPHGH�'�]HQOHQHQ�+DNODU
<DúDPD�KDNNÕ��LúNHQFH�\DVD÷Õ��N|OHOLN�\DVD÷Õ��]RUOD�oDOÕúWÕUPD�\DVD÷Õ��NLúL�J�YHQOL÷L��DGLO�

\DUJÕODQPD�KDNNÕ��VXo�YH�FH]DODUÕQ�úDKVLOL÷L��|]HO�KD\DWÕQ�JL]OLOL÷L��GLQ�YH�YLFGDQ�K�UUL\HWL��LIDGH�K�UUL\HWL��
GHUQHN��VHQGLND�YH�WRSODQWÕ�K�UUL\HWL��KDN�DUDPD�K�UUL\HWL��DLOH�NXUPD�KDNNÕ��D\UÕPFÕOÕN�\DVD÷Õ��KDNODUÕQ�



��

VÕQÕUODQGÕUÕOPDVÕQGD�DPDo�VDSWÕUPD�\DVD÷Õ��V|]OHúPHGH�G�]HQOHQHQ�KDNODUGDQGÕU��6L\DVL�SDUWL�NXUPD�
KDNNÕ�DoÕNoD�G�]HQOHQPLú�ROPDVD�GD�VHQGLND�YH�GHUQHN�NXUPD�K�UUL\HWLQLQ��P������LoLQH�GDKLO�ROGX÷X�
NDEXO�HGLOPHNWHGLU��%X�KDNODUÕQ�KHSVL��NLúLOHUL�\|QHOLN�GH÷LOGLU��øoOHULQGH�GHYOHWH�\|QHOLN�RODQODU�GD�YDUGÕU��

6|]OHúPHQLQ�NDSVDPÕ�GDKD�VRQUD�HN�SURWRNROOHU�DUDFÕOÕ÷Õ\OD�JHQLúOHWLOPLúWLU��%X�WDU]GD�HN�
SURWRNROOHUOH�JHWLULOHQ�KDNODU�DUDVÕQGD��P�ONL\HW�KDNNÕ��YDWDQGDúÕQ�VÕQÕUGÕúÕ�HGLOPHPHVL�KDNNÕ��HúOHU�
DUDVÕQGD�HúLWOLN�KDNNÕ��\DQOÕú�PDKN�PL\HW�KDOLQGH�WD]PLQDW�KDNNÕ��VHUEHVW�GRODúÕP�KDNNÕ��D\QÕ�VXoWDQ�
GROD\Õ�LNL�NHUH�\DUJÕODQPDPD�KDNNÕ��VHoPH�YH�VHoLOPH�KDNNÕ�

7�P�EX�VD\ÕODQ�KDNODU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�V|]OHúPHQLQ��HNRQRPLN�YH�VRV\DO�DODQD�H÷LWLP�YH�
|÷UHWLP�GÕúÕQGD�KLo�P�GDKDOH�HWPH\HQ��NLúLVHO�YH�VL\DVL�KDNODU�DODQÕQGD�NDODQ�ELU�QLWHOL÷H�VDKLS�ROGX÷X�
V|\OHQHELOLU��$ø+0¶\H�\DOQÕ]FD�EX�V|]OHúPHGH�VD\ÕODQ�KDNODUÕQ�LKOkOL�KDOLQGH�JLGLOHELOLU��%X�QHGHQOH��EX�
KDNODUÕQ�WHN�WHN�ELOLQPHVL�|QHPOLGLU�

$ø+6¶QLQ�8\JXODPD�$ODQÕ

���.LúLOHU�%DNÕPÕQGDQ�8\JXODPD�$ODQÕ
$ø+6¶QLQ�X\JXODQPD�EDNÕPÕQGDQ��YDWDQGDúOÕ÷ÕQ�|QHPOL�ROPDGÕ÷Õ�J|U�O�U��%XQD�J|UH��V|]OHúPH\H�

WDUDI�RODQ�ELU��ONHQLQ�YDWDQGDúÕ�ROPD\DQ�NLúLOHU�GH�R��ONH\L�$ø+0¶\H�úLNk\HW�HGHELOLUOHU��$QFDN�EXQXQ�LoLQ�
ED]Õ�úDUWODU�JHUHNLU��%X�úDUWODU�úXQODUGÕU�

? 2�GHYOHWLQ��V|]OHúPH\H�WDUDI�ROPDVÕ
? .LúLQLQ��R�GHYOHWLQ�UHVPL�PDNDPODUÕQÕQ�ELU�H\OHPLQGHQ�GROD\Õ�PD÷GXU�ROPDVÕ
? 6|]OHúPHGH�G�]HQOHQPLú�RODQ�ELU�KDNNÕQ�LKOkO�HGLOPLú�ROPDVÕ
? ����¶GHQ�|QFH�EX��o�úDUWD�LODYHWHQ�ELU�úDUW�GDKD�DUDQPDNWD\GÕ��%X�GD��úLNk\HW�HGLOHQ�GHYOHWLQ��

NLúLVHO�EDúYXUX�\ROXQX�G�]HQOH\HQ�HN�SURWRNRO��NDEXO�HWPLú�ROPDVÕ�JHUHNOL\GL

�����\ÕOÕQGD����QXPDUDOÕ�SURWRNRO�\�U�UO�÷H�JLUPLú�YH�GHQHWLP�PHNDQL]PDVÕQÕQ�LúOH\LúL�GH�
����¶GHQ�|QFH�YH�VRQUD�ROPDN��]HUH�LNL�IDUNOÕ�SURVHG�UH�WkEL�WXWXOPXúWXU����¶GHQ�|QFH�NLúLVHO�EDúYXUXQXQ�
LúOHWLOHELOPHVL�LoLQ�LOJLOL�GHYOHWLQ�EX�\ROX�NDEXO�HWWL÷LQGH�GDLU�DoÕN�ELU�EH\DQÕ�JHUHNOL�LGL��%|\OH�ELU�EH\DQ�
\RNVD��NLúLOHU�GL÷HU��o�úDUW�ROVD�ELOH�R�GHYOHWL�úLND\HW�HGHPHPHNWH\GLOHU��7�UNL\H�NLúLVHO�EDúYXUX�KDNNÕQÕ�
����¶GH�WDQÕPÕúWÕU��6RQUDGDQ�EX�WDQÕPD�\ROX������¶GH��V|]OHúPH\H�WDUDI�RODQ�KHU�GHYOHW�LoLQ�RWRPDWLN�
RODUDN�LúOHPH\H�EDúODPÕúWÕU��%LUH\VHO�EDúYXUX�\ROX��GHYOHWLQ�LQLVL\DWLILQL�RUWDGDQ�NDOGÕUDUDN�ELUH\L�
J�oOHQGLUPLúWLU��$UWÕN�GHYOHWLQ�UÕ]DVÕQÕ�EHNOHPH\H�JHUHN�NDOPDPÕúWÕU�

�����\ÕOÕQGDQ�|QFH�D\UÕFD��$ø+0¶QLQ�\DUJÕ�\HWNLVLQLQ�NXOODQÕODELOPHVL�LoLQ�GH�GHYOHWLQ�GDKD�|QFH�
PDKNHPHQLQ�EX�\HWNLVLQL�NDEXO�HWPHVL�JHUHNOL\GL��$NVL�KDOGH�$ø+0��\DUJÕODPD�NDUDUÕ�YHUHPH]GL��ùLNk\HW�
HGLOHQ�DQFDN�\DUJÕODPD�\HWNLVLQL�WDQÕPD\DQ�ELU�GHYOHWLQ�\DUJÕODQPDVÕ\OD�LOJLOL�EX W�U�ELU�NDUDUÕ�DQFDN�
%DNDQODU�.RPLWHVL�YHUHELOLUGL�������\ÕOÕQGDNL����QXPDUDOÕ�SURWRNRO�LOH��PDKNHPHQLQ�\HWNLVLQL�WDQÕPD�
JHUHNOLOL÷L�RUWDGDQ�NDOGÕUÕOPÕúWÕU��%XQGDQ�E|\OH��V|]OHúPH\H�WDUDI�RODQ�KHU�GHYOHW�DoÕVÕQGDQ��$ø+0�
\DUJÕODPD�\DSDELOHFHNWLU��7�UNL\H�EX�\DUJÕODPD�\HWNLVLQL�����¶GD�WDQÕPÕúWÕ��$ø+0¶QLQ�7�UNL\H�KDNNÕQGD�
YHUGL÷L�LON�NDUDU�������\ÕOÕQGDGÕU��0HKGL�=DQD��DGLO�\DUJÕODQPD�KDNNÕQÕQ��P�����YH�LIDGH�|]J�UO�÷�Q�Q��P��
����LKODOL�JHUHNoHOHUL\OH�$ø+0¶\H�EDúYXUPXú�YH�PDKNHPH��7�UNL\H¶\L����PDGGHGHQ�PDKN�P�HWPLú������
PDGGHGHQ�LVH�KDNOÕ�EXOPXúWXU��

7�P�EX�úDUWODUÕ�GLNNDWH�DOGÕ÷ÕPÕ]GD��|UQH÷LQ�7�UNL\H¶GH�EXOXQDQ�ELU�NLPVH��KDQJL��ONHQLQ�
YDWDQGDúÕ�ROXUVD�ROVXQ��KDQJL�VHEHSOH�7�UNL\H¶GH�EXOXQXUVD�EXOXQVXQ��H÷HU�7�UN�UHVPL�PDNDPODUÕQÕQ�
H\OHPOHULQGHQ�|W�U��]DUDU�J|UP�úVH�YH�EX�]DUDU��V|]OHúPHGH�G�]HQOHQPLú�RODQ�ELU�KDNNÕQ�LKODOL�
GROD\ÕVÕ\OD�RUWD\D�oÕNPÕúVD��R�NLúL�7�UNL\H¶\L�úLNk\HW�HGHELOLU��$\QÕ�úHNLOGH�ELU�7�UN�YDWDQGDúÕ��$OPDQ\D�\D�
GD�øQJLOWHUH¶GH�ELU�]DUDUD�X÷UDPÕúVD��R��ONH\L�úLNk\HW�HGHELOHFHNWLU��$PD�D\QÕ�7�UN�YDWDQGDúÕ��V|]OHúPH\H�
WDUDI�ROPD\DQ�ELU��ONHGH�V|]OHúPH\H�D\NÕUÕ�ELU�H\OHPOH�NDUúÕODúVD��EX��ONH\L�úLNk\HW�HGHPH]��$PD�6XUL\H�
YDWDQGDúÕ�ELU�NLPVH��7�UNL\H¶GHNL�ELU�ILLOGHQ�|W�U��7�UNL\H¶\L�úLNk\HW�HGHELOLU��%X�NLPVH��NHQGL��ONHVLQH�NDUúÕ�
úLNk\HW�\ROXQD�LVH�JLGHPH\HFHNWLU�

$ø+0¶\H�EDúYXUX�LoLQ�YDWDQGDúOÕN�|QHPOL�GH÷LOGLU��%X�|]HOOL÷L�QHGHQL\OH�$ø+6��HYUHQVHO�QLWHOLNWH�
NRUXPD�VD÷OD\DQ�ELU�V|]OHúPH�RODUDN�NDEXO�HGLOLU������ONH��$ø+6¶\H�WDUDIWÕU��$QFDN��$ø+0¶GHNL�LVWDWLVWLNOHUH�
EDNÕOGÕ÷ÕQGD������IDUNOÕ��ONH�YDWDQGDúÕQÕQ�P�UDFDDW�HWWL÷L�J|U�OP�úW�U��%X�GD�V|]OHúPHQLQ�HYUHQVHO�
QLWHOLNWH�ELU�NRUXPD�VD÷ODGÕ÷ÕQÕ�J|VWHUPHNWHGLU�



��

7DUDI�GHYOHWOHU��\DUJÕ�\HWNLOHUL�LoLQGH�EXOXQDQ�KHUNHV�LoLQ�V|]OHúPHGHNL�KDNODUÕ�VD÷ODPD�
\�N�PO�O�÷��DOWÕQGDGÕU��%XUDGD�YDWDQGDúOÕN�D\UÕPÕ�\DSÕOPDPDNWDGÕU��%X�µKHUNHV¶�NDYUDPÕQD�YDWDQGDú��
\DEDQFÕ��W�]HO�NLúL��JHUoHN�NLúL��GHUQHN��YDNÕI��VHQGLND�JLEL�VLYLO�WRSOXP�NXUXOXúODUÕ�YH�KDWWD�YDWDQVÕ]ODU�GD�
JLUHU��$QFDN�W�]HO�NLúLOHU��V|]OHúPHGH�\HU�DODQ�KDNODUÕQ�KHSVL�EDNÕPÕQGDQ�GH÷LO��NXUXOXú�DPDo�YH�
QLWHOLNOHULQH�X\JXQ�G�úHQ�KDN�YH�K�UUL\HWOHU�LoLQ�úLNk\HW�\ROXQD�JLGHELOLU��0HVHOD��ELU�W�]HO�NLúL��LúNHQFH�
\DVD÷Õ��N|OHOLN�LoLQ�$ø+0¶\H�GR÷DO�RODUDN�EDúYXUDPD\DFDNWÕU��$QFDN�W�]HO�NLúLOHU��WRSODQWÕ��GHUQHN�NXUPD��
VHQGLND�NXUPD�KDNODUÕ�LoLQ�EDúYXUX�\DSDELOLUOHU�

���<HU�%DNÕPÕQGDQ�8\JXODPD�$ODQÕ
%X�NRQX��$YUXSD�øQVDQ�+DNODUÕ�.RPLV\RQX�YH�$ø+0�LoWLKDWODUÕ\OD�EHOLUOHQPLúWLU��%X�NRQXGD�

$ø+6¶QLQ�PHWQLQGH�ELU�DoÕNOÕN�\RNWXU��NRQX�LoWLKDWODU�LOH�EHOLUOHQPLúWLU� %XQD�J|UH��V|]OHúPHQLQ�X\JXODPD�
DODQÕ��VDGHFH�WDUDI�GHYOHWLQ��ONHVLQGHQ�LEDUHW�ROPD\ÕS��R�GHYOHWLQ�PHúUX�YH\D�PHúUX�ROPD\DQ�ILLOL�
KDNLPL\HWLQLQ�EXOXQGX÷X�KHU�\HUL�NDSVDPDNWDGÕU��$YUXSD�øQVDQ�+DNODUÕ�.RPLV\RQXQXQ�EX�NRQXGDNL�
DoÕNODPDVÕ�ú|\OHGLU��%LU�GHYOHW��NHQGL�XOXVDO�VÕQÕUODUÕ�GÕúÕQGD�\HWNL NXOODQÕ\RUVD�YH�EX�\HWNL\L�GH�V|]OHúPH\H�
D\NÕUÕ�RODUDN�\HULQH�JHWLUL\RUVD��NRPLV\RQ��EX�W�U�D\NÕUÕOÕN�LGGLDODUÕQÕ�GD�\HU�EDNÕPÕQGDQ�LQFHOHPH\H�
\HWNLOLGLU�

$ø+0�LVH��EX�J|U�úH�SDUDOHO�ELU�ELoLPGH�úX�LoWLKDWWD�EXOXQPXúWXU��<DUJÕ�\HWNLVL�NDYUDPÕ��VDGHFH�
WDUDI�GHYOHWLQ�XOXVDO�WRSUDNODUÕ�LOH�VÕQÕUOÕ�GH÷LOGLU��'HYOHWOHU��NHQGL�\HWNLOLOHULQLQ�E�W�Q�H\OHP�YH LúOHPOHULQGHQ�
VRUXPOXGXU��(÷HU�ELU�WDUDI�GHYOHW��\DVDO�ROVXQ�\D�GD�ROPDVÕQ��VÕQÕUODUÕ�GÕúÕQGD�EHOLUOL�ELU�FR÷UDIL�DODQÕ�
GHQHWLP�DOWÕQGD�WXWX\RUVD��EX�V�UH�ER\XQFD�NHQGL�\HWNLOLOHULQLQ�KDUHNHWOHULQGHQ�GH�VRUXPOXGXU�

.RPLV\RQ�YH�PDKNHPH\H�J|UH��ELU�GHYOHW��UHVPL�\HWNLOHULQLQ��ONH�GÕúÕQGDNL�H\OHPOHULQGHQ�GH�
VRUXPOX�WXWXOPDNWDGÕU� /RL]LGX�'DYDVÕ�EXQD�|UQHNWLU� %X�GDYDQÕQ�7�UNL\H¶\H�\|QHOWLOPHVL�DVOÕQGD�
DQODPVÕ]GÕU��$QFDN�..7&�XOXVODUDUDVÕ�DODQGD�WDQÕQPDGÕ÷Õ�YH�V|]OHúPH\H�GH�WDUDI�ROPDGÕ÷Õ�LoLQ��
7�UNL\H¶\H�EDúYXUXOPXúWXU��%X�LoWLKDW��7�UNL\H¶\H�EDúYXUDELOPHN�LoLQ�JHOLúWLULOPLú�ELU�LoWLKDWWÕU��.ÕEUÕV�
$GDVÕ¶QGD�7�UN�DVNHUL�YDUGÕU��%XQODU�7�UNL\H¶QLQ�UHVPL�J|UHYOLOHULGLU��%XQD�GD\DQDUDN�7�UNL\H�EX�GDYDGD�
PXKDWDS�NÕOÕQPÕúWÕU� %X�W�U�ELU�LoWLKDW��KXNXNL�ROPDNWDQ�]L\DGH��VL\DVL�QLWHOLNWHGLU�

�� =DPDQ�%DNÕPÕQGDQ�8\JXODPD�$ODQÕ
%X�NRQXGDNL�NXUDO��V|]OHúPHQLQ�LOJLOL�GHYOHW�DoÕVÕQGDQ�PH\GDQD�JHOGL÷L�ROD\ODU�LoLQGLU��<�U�UO�N�

WDULKLQGHQ�|QFH�PH\GDQD�JHOPLú�LKOkO�YH�H\OHPOHU��V|]OHúPHQLQ�NDSVDPÕ�GÕúÕQGDGÕU��$QFDN�V|]OHúPHQLQ�
\�U�UO�÷H�JLUPHVLQGHQ�|QFH�PH\GDQD�JHOPHNOH�ELUOLNWH�EX�W�U�LKOkOOHULQ�VRQXoODUÕ��V|]OHúPHQLQ�\�U�UO�÷H�
JLUPHVLQGHQ�VRQUD�GD�GHYDP�HWPHNWH\VH��V|]�NRQXVX�H\OHPOHU�úLNk\HW�NRQXVX�RODELOHFHNWLU� 0HVHOD��DGLO�
\DUJÕODQPD�KDNNÕQÕQ�LKOkOL��YDWDQGDúÕQ�VÕQÕU�GÕúÕ�HGLOPHVL��P�ONL\HW�KDNNÕQÕQ�LKOkOL�JLEL�GXUXPODU�|UQHN�
RODUDN�YHULOHELOLU�

$ø+6¶QLQ�gQJ|UG�÷��'HQHWLP�0HNDQL]PDVÕ
6|]OHúPHQLQ�GHQHWLP�PHNDQL]PDVÕ������¶GH�\�U�UO�÷H�JLUHQ ���QROX�HN�SURWRNROOH�ED]Õ�

GH÷LúLNOLNOHUH�X÷UDPÕúWÕU� ���QROX�SURWRNROH�NDGDU��V|]OHúPHQLQ�GHQHWLP�PHNDQL]PDVÕ�LoLQGH��o�RUJDQ�
EXOXQPDNWD\GÕ�

? $YUXSD�øQVDQ�+DNODUÕ�.RPLV\RQX
? $YUXSD�øQVDQ�+DNODUÕ�0DKNHPHVL
? $YUXSD�.RQVH\L�%DNDQODU�.RPLWHVL

���QROX�SURWRNRO�LOH�EX�RUJDQODUGDQ LON�LNLVL��WDP�]DPDQOÕ�RODUDN�oDOÕúDQ�ELU�PDKNHPH�KDOLQH�
JHWLULOPLúWLU� <HQL�SURWRNRO��%DNDQODU�.RPLWHVLQL�GH�NRUXPDNWD�DQFDN��NRPLWHQLQ�\DUJÕVDO�LúOHYLQH�VRQ�
YHUPLú�EXOXQPDNWDGÕU� 'ROD\ÕVÕ\OD��NRPLWHQLQ�\HWNLVL�E�\�N�|Oo�GH�D]DOWÕOPÕúWÕU��<HQL�SURWRNROGHQ�VRQUD�
%DNDQODU�.RPLWHVLQLQ�\HWNLVL�VDGHFH�$ø+0�NDUDUODUÕQD�X\XOXS�X\XOPDGÕ÷ÕQÕQ�GHQHWOHQPHVL\OH�VÕQÕUOÕ�
WXWXOPXúWXU��

gQFHNL�G|QHPGH�$YUXSD�øQVDQ�+DNODUÕ�.RPLV\RQXQD��ELUH\VHO�YH�GHYOHW�EDúYXUXODUÕ�ROPDN��]HUH�
LNL�W�UO��EDúYXUX�\ROX�|QJ|U�OP�úW�� %X�G|QHPGH��GHYOHW�EDúYXUXVX��V|]OHúPH\H�WDUDI�ROPDNOD�ELUOLNWH�
NHQGLOL÷LQGHQ�LúOH\HQ�ELU�\RO�LNHQ��ELUH\VHO�EDúYXUXQXQ�LúOH\HELOPHVL��WDQÕPD�ELOGLULPLQGH�EXOXQXOPDVÕQD�
ED÷OÕ WXWXOPXúWXU� 7�UNL\H������¶GH�ELUH\VHO�EDúYXUX�KDNNÕQÕ�WDQÕPÕú�YH�EXQX��oHU�\ÕOOÕN�V�UHOHUOH�
\HQLOHPLúWLU� gQFHNL�VLVWHP�EDNÕPÕQGDQ�ELUH\VHO�EDúYXUX�KDNNÕQÕ�WDQÕPD\DQ�ELU�GHYOHWL��V|]OHúPH\H�D\NÕUÕ�



��

H\OHPOHULQGHQ�GROD\Õ�úLNk\HW�HWPHN�P�PN�Q�GH÷LOGL� ���QROX�SURWRNROGHQ�|QFH��ELUH\VHO�EDúYXUXQ�\ROXQXQ�
LúOH\HELOPHVL��GHYOHWOHULQ�LQLVL\DWLILQGH�RODQ�ELU�GXUXPGX�

gQFHNL�VLVWHPGH�LON�EDúYXUX�\HUL��$YUXSD�øQVDQ�+DNODUÕ�.RPLV\RQX�LGL� .RPLV\RQ��NHQGLVLQH�
\DSÕODQ�EDúYXUX��]HULQH�|QFH�GRVWoD�o|]�P�\ROXQX�DUDúWÕUPDNWD��EX�\RO�NXOODQÕODPDGÕ÷Õ�WDNGLUGH�GDYD�
NRQXVX�ROD\Õ�DQODWDQ�YH�NHQGL�GH÷HUOHQGLUPHVLQL�GH�LoHUHQ�UDSRUXQX�\D]DUDN��KHP�LOJLOL�GHYOHWOHUH�KHP�GH�
%DNDQODU�.RPLWHVLQH�J|QGHUPHNWH\GL��øúLQ�%DNDQODU�.RPLWHVLQH�JHOPHVLQGHQ�LWLEDUHQ�LNL�LKWLPDO�RUWD\D�
oÕNPDNWD�LGL�

? (÷HU�WDUDI�GHYOHWOHU��GDKD�|QFHGHQ�$ø+0¶QLQ�]RUXQOX�\DUJÕ�\HWNLVLQL�WDQÕPÕúODUVD��%DNDQODU�
.RPLWHVL�GDYD\Õ�$ø+0¶\H�J|QGHUPHNWH\GL��gQFHNL�VLVWHPGH�$ø+0¶QLQ�WDUDI�GHYOHWOHULQL�
\DUJÕOD\DELOPHVL�LoLQ��EX�\DUJÕ�\HWNLVLQLQ�GHYOHWOHUFH�WDQÕQPÕú�ROPDVÕ�úDUWWÕ��<DQL��$ø+0�LoLQ�GH�
ELU�WDQÕPD�ELOGLULPLQGH�EXOXQPDNWD\GÕ� 7�UNL\H�PDKNHPH\L�WDQÕPD\Õ�����¶GD�\DSPÕú�YH�EX�
�����\ÕOÕQGD�\�U�UO�÷H�JLUPLúWLU��%X�WDULKWHQ�LWLEDUHQ�GH��o�\ÕOOÕN�V�UHOHU�LOH�\HQLOHPLúWLU� ����¶H�
JHOLQGL÷LQGH����QROX�SURWRNRO�\�U�UO�÷H�JLUPLú�YH�PDKNHPHQLQ�]RUXQOX�\DUJÕ�\HWNLVL�LoLQ�
WDQÕPDQÕQ�JHUHNOL�ROXúXQX�GD�RUWDGDQ�NDOGÕUPÕúWÕU� %XQGDQ�VRQUD��V|]OHúPH\H�WDUDI�ROPDNOD��
$ø+0��NHQGLOL÷LQGHQ�R�GHYOHWOHUL�\DUJÕODPD�\HWNLVLQH�VDKLS�ROPXúWXU� gQFHNL�VLVWHPGH�$ø+0¶\H�
ELUH\OHULQ�GR÷UXGDQ�GR÷UX\D�EDúYXUX�KDNODUÕ�\RNWX��%LUH\OHU��|QFH�NRPLV\RQD�EDúYXUPDNWD�LGL�
$ø+0��|QFHNL�VLVWHPGH��GDYD\Õ�WDP�ELU�PDKNHPH�JLEL�XV�OOHUOH�NDUDUD�ED÷OD\DQ��NDUDUODUÕ�
NHVLQ�RODQ�ELU�RUJDQGÕ��%X�|]HOOLNOHULQL�\HQL�VLVWHPGH�GH�NRUXPDNWDGÕU� +DWWD�\HQL�VLVWHPOH�
PDKNHPH��WDP�]DPDQOÕ�oDOÕúDQ�ELU�NXUXPD�G|Q�úW�U�OP�úW�U��0DKNHPH��|QFHGHQ�V�UHNOL�
oDOÕúDQ�ELU�NXUXP�GH÷LOGL��%HOOL�G|QHPOHUGH�WRSODQDUDN�\DUJÕVDO�LúOHYLQL�\HULQH�JHWLUPHNWH\GL�

? (÷HU�WDUDI�GHYOHWOHU��PDKNHPHQLQ�]RUXQOX�\DUJÕ�\HWNLVLQL WDQÕPDPÕúODUVD��%DNDQODU�.RQVH\L�
GDYD\Õ�����oR÷XQOXNOD�NHQGLVL�o|]�POHPHNWH\GL� %DNDQODU�.RPLWHVL��WDUDI�GHYOHWOHULQ�GÕúLúOHUL�
EDNDQODUÕQGDQ�ROXúDQ��\DUJÕVDO�J|UHYGHQ�]L\DGH��VL\DVL�\|Q��D÷ÕU�EDVDQ�ELU RUJDQGÕU��
%DNDQODU�.RPLWHVL��|Q�QH�JHOHQ�GRV\DGD ELU�LKOkO�ROXS�ROPDGÕ÷ÕQD�GDLU�ELU�NDUDU�DOPDNWD��LKOkO�
NDUDUÕQD�YDUÕUVD��KDQJL�WHGELUOHULQ�DOÕQPDVÕ�JHUHNWL÷LQL�EHOLUOH\HUHN�LOJLOL�GHYOHWH�ELU�V�UH�
WDQÕPDNWD\GÕ� 'HYOHW��EX�V�UH�LoHULVLQGH�JHUHNOL�RODQ�WHGELUOHUL�\HULQH�JHWLUPH]VH��%DNDQODU�
.RPLWHVL��VXoOD\ÕFÕ�PDKL\HWWH�ELU�UDSRU�\D]PDNWD�YH�EXQX�\D\ÕQODPDNWD\GÕ�

���1ROX�3URWRNROOH�*HWLULOHQ�'HQHWLP�0HNDQL]PDVÕ
���QXPDUDOÕ�SURWRNRO��WHN�ELU�GHQHWLP�PHUFLL�|QJ|UPHNWHGLU��%X�GHQHWLP�PHUFLL�GH�$ø+0¶GLU��

øúOHYVHO�DoÕGDQ�EDNÕOGÕ÷ÕQGD��|QFHNL�VLVWHPGH�\HU�DODQ��o�RUJDQÕQ�J|UHYOHUL�YH�\HWNLOHULQLQ�$ø+0¶GH�
WRSODQGÕ÷Õ�J|U�O�U� +HU�QH�NDGDU�\HQL�VLVWHPGH�%DNDQODU�.RPLWHVL�GH�NRUXQPDNWD�LVH�GH��NRPLWHQLQ�
KHUKDQJL�ELU \DUJÕVDO�\HWNLVL�EXOXQPDPDNWDGÕU��<HQL�VLVWHPGHNL�WHN�\DUJÕ�PHNDQL]PDVÕ�$ø+0¶GLU� %LUH\VHO�
EDúYXUXODU�YH�GHYOHW�EDúYXUXODUÕ�VDGHFH�$ø+0�WDUDIÕQGDQ�VRQXoODQGÕUÕOPDNWDGÕU�

%XQXQ�GÕúÕQGD�PDKNHPH��$ø+6¶QLQ�YH�SURWRNROOHULQLQ�\RUXPX�YH�X\JXODQPDVÕ�LOH�LOJLOL�E�W�Q�
NRQXODUGD�\HWNLOL�NÕOÕQPÕúWÕU��%XQD�J|UH��$ø+0¶QLQ�LNL�\HWNLVL�EXOXQPDNWDGÕU�

? <DUJÕ�\HWNLVL
? 'DQÕúPD�\HWNLVL

0DKNHPHQLQ��\DUJÕ�\HWNLVL�NDSVDPÕQGD�YHUGL÷L�NDUDUODUÕ�ED÷OD\ÕFÕ�YH�NHVLQGLU��%LUH\VHO�EDúYXUX�YH�
GHYOHW�EDúYXUXVX�DUWÕN�GR÷UXGDQ�GR÷UX\D $ø+0¶\H�\DSÕOPDNWD�YH�ELUH\OHULQ�PDKNHPH�|Q�QGH�ELU�WDUDI�
NRQXPXQD�JHOPHOHUL�V|]�NRQXVX�ROPDNWDGÕU��%X��|QFHNL�VLVWHPGH�E|\OH�GH÷LOGLU� ���QROX�SURWRNRO��D\UÕFD
ELUH\VHO�EDúYXUX�NRQXVXQGD�LQLVL\DWLIL�GHYOHWOHUGHQ�ELUH\OHUH�JHoLUPLúWLU�

0DKNHPHQLQ�GDQÕúPD�\HWNLVLQH�JHOLQFH��%DNDQODU�.RPLWHVLQLQ�WDOHEL��]HULQH��V|]OHúPH�YH�
SURWRNROOHULQLQ�\RUXPX�LOH�LOJLOL�KXNXNL�VRUXQODU�KDNNÕQGD�LVWLúDUL�P�WDODD�YHUPH�\HWNLVLGLU� %X�\HWNL�
oHUoHYHVLQGH�YHULOHQ�NDUDUODUÕQ�LVH�ED÷OD\ÕFÕOÕ÷Õ�V|]�NRQXVX�GH÷LOGLU�

$ø+0¶QLQ�gUJ�WOHQPHVL
$ø+0��V|]OHúPH\H�WDUDI�RODQ�KHU�GHYOHWWHQ�ELU�WDQH�ROPDN��]HUH��WRSODP����KDNLPGHQ�ROXúXU�

0DKNHPH��NHQGL�LoLQGH�G|UW�E|O�PH�D\UÕOPÕúWÕU�

? .RPLWHOHU
? 'DLUHOHU
? %�\�N�'DLUH
? *HQHO�.XUXO
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hoHU�KDNLPGHQ�ROXúDQ�NRPLWHOHULQ�J|UHYL� ELUH\VHO�YH�GHYOHW�EDúYXUXODUÕQÕ�LON�RODUDN�LQFHOHPHNWLU�
øQFHOHPH�VRQXFXQGD�\D�NDEXO�HGLOPH]OLN�\D�GD��EDúYXUXQXQ�JHUHNOL�úDUWODUÕ�WDúÕPDVÕ�KDOLQGH� NDEXO�
HGLOHELOLUOLN�NDUDUÕ YHULOLU� .DEXO�HGLOPH]OLN�NDUDUODUÕ�NHVLQGLU� .RPLWHQLQ�J|UHYL��|QFHNL�G|QHPGH�
NRPLV\RQXQ�\DSWÕ÷Õ�LúOH�|UW�úPHNWHGLU� =LUD��NRPLWHOHU��ELU�|Q�HOHPH�\DSPDNWD��GD\DQDNWDQ�\RNVXQ�RODQ�
EDúYXUXODUÕQ�GDLUHOHUH�JLWPHVLQL��GROD\ÕVÕ\OD�]DPDQ�ND\EÕQÕ�|QOHPHNWHGLUOHU�

'DLUHOHU��\HGLúHU�KDNLPGHQ�ROXúXU�YH�PDKNHPHQLQ�JHQHO�\HWNLOL�NDUDU�RUJDQÕGÕU��+DNLPOHU�V�UHNOL�
URWDV\RQ�XV�O�\OH�GH÷LúLU� .RPLWHOHU�WDUDIÕQGDQ�NHQGLVLQH�J|QGHULOHQ�EDúYXUXODUÕQ�HVDVÕ�KDNNÕQGD�GDLUHOHU�
NDUDU�YHULU� %X�NDUDUODU�NHVLQGLU� 'ROD\ÕVÕ\OD��\DSÕODQ�ELU�EDúYXUX��GDLUHGH�NXUDO�RODUDN�VRQODQGÕUÕOPDNWDGÕU��
$QFDN��LNL�GXUXPGD�GDYD�E�\�N�GDLUH\H�JLGHU�

%�\�N�GDLUH��RQ\HGL�KDNLPGHQ�ROXúDQ�YH�LNL�KDOGH�J|UHY�\DSDQ�RUJDQGÕU��%�\�N�GDLUH�úX�KDOOHUGH�
J|UHY�\DSDU�

? 6|]OHúPH�LOH�LOJLOL�RODUDN�FLGGL�\RUXP�VRUXQODUÕ�RUWD\D�oÕNPÕúVD���'DLUHGH�J|U�OPHNWH�RODQ�ELU�
GDYD�HVQDVÕQGD�\HUOHúLN�LoWLKDWODUD�D\NÕUÕ�NDUDU�YHULOPH�LKWLPDOL�EHOLUGL÷LQGH��LOJLOL�GDLU��GDYD\Õ�
E�\�N�GDLUH\H�J|QGHUHELOLU��$QFDN�EX�\ROD�JLGLOHELOPHVL�LoLQ��GDYDQÕQ�WDUDIODUÕQÕQ�EXQD�LWLUD]�
HWPHPHVL�JHUHNLU�

? 7HP\L]�\ROX�� øOJLOL�GDLUHQLQ�NDUDUÕQÕ�YHUPHVLQGHQ�LWLEDUHQ��o�D\�LoLQGH��WDUDIODUGDQ�ELUL�GDYD\Õ�
E�\�N�GDLUH\H�JHWLUHELOLU��%�\�N�GDLUHQLQ�NDUDUODUÕ�NHVLQGLU��

$ø+0��LúWH�EX��oO��E|O�PGHQ�ROXúDQ�YH�ELU�E�W�Q�RODUDN�oDOÕúDQ�PDKNHPHGLU��$ø+0��ELU�GDYD\Õ�LNL�
úHNLOGH�VRQXoODQGÕUDELOLU� �D� 'DYD�o|]�PH�JLGHELOLU�YH\D��E� %X�LPNkQ�\RNVD��\DUJÕODPD\D�GHYDP�HGLOLU�YH�
LKOkO�ROXS�ROPDGÕ÷Õ�\|Q�QGH�VRQXo�NDUDUÕ�YHULOLU��øKOkOLQ�EXOXQGX÷X�GXUXPODUGD�D\UÕFD�WD]PLQDW�|GHQPHVLQH�
GH�NDUDU�YHULOLU� 0DKNHPHQLQ�GXUXúPDODUÕ�NXUDO�RODUDN�DOHQLGLU��$QFDN��JL]OL�\DSÕOPDVÕ�GD�P�PN�QG�U�

6|]OHúPH\H�WDUDI��ONHOHU��PDKNHPHQLQ�NDUDUODUÕQD�X\PDN ]RUXQGDGÕU� .DUDUODUD�X\XOXS�
X\XOPDGÕ÷ÕQÕQ�GHQHWLPLQL�%DNDQODU�.RPLWHVL�\DSDU� (÷HU�ELU�GHYOHW��PDKNHPHQLQ�NDUDUÕQD�X\PD]VD��LNL�
GHID�LKWDUGD�EXOXQXOXU� ho�QF��DúDPD�LVH��%DNDQODU�.RPLWHVLQLQ��DOÕQDQ�NDUDUÕ�G�Q\D�NDPXR\XQD�LOkQ�
HWPHNWLU� øOJLOL�GHYOHW��NDUDUÕ�\LQH�\HULQH�JHWLUPH]VH��KHP�V|]OHúPHGHQ�KHP�GH�$YUXSD�.RQVH\LQGHQ�
oÕNDUÕODELOLU��/RL]LGX�'DYDVÕQGD�7�UNL\H���o�QF��DúDPD\Õ�JHoWLNWHQ�VRQUD�WD]PLQDWÕ |GHPLúWLU�

$ø+0�KDNLPOHUL��V|]OHúPH\H�WDUDI�GHYOHWOHULQ�J|VWHUHFH÷L��oHU�DGD\�DUDVÕQGDQ�$YUXSD�.RQVH\L�
3DUODPHQWRVX�WDUDIÕQGDQ�R\�oRNOX÷X�LOH�VHoLOLU��$ø+0¶GH�KDNLPOHULQ�J|UHYL�\HQL�VLVWHPGH���\ÕOD�LQGLULOPLúWLU�
*|UHY�V�UHVL�GRODQ�KDNLPOHULQ�WHNUDU�VHoLOHELOPHOHUL�P�PN�QG�U� $ø+0¶GH�KDOHQ�J|UHYOL�RODQ�7�UN�\DUJÕo��
5Õ]D�7�UPHQ¶GLU� $ø+0¶GHNL�KDNLPOHU��J|UHYOHULQL \HULQH JHWLULUNHQ�WDUDIVÕ]�YH�ED÷ÕPVÕ]�KDUHNHW�HGHU��
9DWDQGDúÕ�ROGXNODUÕ�GHYOHWL�WHPVLOHQ�GH÷LO��NHQGL�DGODUÕQD�J|UHY�\DSDUODU� $PDo��\DUJÕODPD�V�UHFLQLQ�
REMHNWLI�YH�ED÷ÕPVÕ]�ROPDVÕQÕ�VD÷ODPDNWÕU��+XNXNHQ�JHoHUOL�RODQ�KDNLPOLN�J|UHYLQL�NHQGL�DGODUÕQD�
\DSPDNWD�LNHQ��PHQVXS�ROGXNODUÕ�GHYOHWL�GDYDGD�\HUHELOPHNWHGLUOHU�

���QROX�SURWRNROOH�$ø+0�KDNLPOL÷L��\DUÕ�]DPDQOÕ�PHPXUOXNWDQ�oÕNDUÕODUDN��WDP�]DPDQOÕ PHPXUOX÷D�
G|Q�úW�U�OP�úW�U��+DNLPOHU��WDP�J�Q�oDOÕúPD�HVDVÕ\OD�ED÷GDúPD\DQ�PHVOHNL�IDDOL\HWWH�EXOXQDPD]ODU�
gQFHGHQ�$ø+0�KDNLPOHUL��\ÕOÕQ�EHOOL�G|QHPOHUL�J|UHYOHULQL�LID�HGHUNHQ��J�Q�P�]GH�V�UHNOL�$ø+0¶GH�
ROPDODUÕ�JHUHNPHNWHGLU��<DQL��KDNLPOHULQ�LNDPHWJkKODUÕ�GD�)UDQVD��6WUDVERXUJ¶GD�ROPDOÕGÕU� $%�$GDOHW�
'LYDQÕ¶QGD�GD�KDNLPOHU��D\QÕ�úHNLOGH�WDP�]DPDQOÕ�YH�WDP�J�Q�úHNOLQGH�J|UHYOHULQL�LID�HGHUOHU�

$ø+0¶\H�%LUH\VHO�%DúYXUX�<ROX
%LUH\VHO�EDúYXUX��ELUH\OHULQ�V|]OHúPH\H�WDUDI�RODQ�GHYOHWL��JHUHN�V|]OHúPH�K�N�POHULQH�JHUHNVH�

SURWRNROOHUH�D\NÕUÕ�GDYUDQGÕ÷Õ�JHUHNoHVL\OH�PDKNHPH\H�úLNk\HW�HWPHVLGLU��%LUH\OHU��úLNk\HW�HWWLNOHUL�GHYOHWLQ�
YDWDQGDúÕ ROPDN�]RUXQGD�GH÷LOOHUGLU��gUQH÷LQ��ELU�6XUL\HOL��V|]OHúPHGH�\HU�DODQ�LQVDQ�KDNODUÕQÕQ�
7�UNL\H¶GH�LKOkOL�GXUXPXQGD��7�UNL\H¶\L�$ø+0¶\H�úLNk\HW�HGHELOHFHNWLU� %LUH\VHO�EDúYXUX�\ROX\OD�EDúYXUXGD�
EXOXQDQ�NLúL��XOXVODUDUDVÕ�KXNXNXQ�|]QHVL�KDOLQH�JHOPHNWHGLU�

%X�PHNDQL]PDQÕQ�LúOHPHVL�YH�HWNLOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD��NLúL\L�GHYOHWH�NDUúÕ�NRUX\DQ�|QHPOL�ELU�
PHNDQL]PD�ROGX÷X�J|U�OPHNWHGLU� $OH\KLQH�EDúYXUX�\DSÕODQ�GHYOHW��NHQGL�KXNXN�VLVWHPLQL�YH�\DUJÕ�
NDUDUODUÕQÕ�V|]OHúPH\H�X\JXQ�KDOH�JHWLUPHN�GXUXPXQGD�NDOPDNWDGÕU��7�UNL\H¶GH�'*0¶OHULQ�NDOGÕUÕOPDVÕ�EX�
úHNLOGH�ROPXúWXU��$ø+0�,QFDO�� 7�UNL\H�GDYDVÕQGD�DGLO�\DUJÕODPD�KDNNÕQÕQ�LKOkO�HGLOGL÷L�JHUHNoHVL\OH�
7�UNL\H¶\L�PDKN�P�HWPLúWLU��%XQGDQ�VRQUD�'*0¶OHU�NDOGÕUÕOPÕúWÕU� <LQH�+ROODQGD¶GD�DVNHUL�KXNXND�LOLúNLQ�
ED]Õ�K�N�POHU��$ø+0�LoWLKDWODUÕ VRQXFX�GH÷LúWLULOPLúWLU� <DQL��ELUH\VHO�EDúYXUXQXQ��KXNXN�VLVWHPLQLQ�
GH÷LúWLULOPHVLQGH�|QHPOL�ELU�URO��ROGX÷X�J|U�OPHNWHGLU�



��

%LUH\VHO�EDúYXUX�LOH�GHYOHW��D\QÕ�K�N�PGHQ�WHNUDU�PDKN�P�ROPDPDN�LoLQ��NHQGL�\DUJÕ NDUDUODUÕQÕ�
YH�PHY]XDWÕQÕ�J|]GHQ�JHoLUPHN�]RUXQGD NDOPDNWDGÕU� ���QROX�SURWRNRO��ELUH\VHO�EDúYXUX�NDSVDPÕQÕ�GD�
JHQLúOHWPLúWLU��gQFHGHQ�$ø+0¶\H�VDGHFH�ELUH\OHU�EDúYXUDELOLUNHQ��\HQL�VLVWHPGH�ELUH\OHULQ�\DQÕQGD�W�]HO�
NLúLOHU��K�N�PHW�GÕúÕ�NXUXOXúODU�YH�NLúL�WRSOXOXNODUÕ�GD�EDúYXUX�KDNNÕQÕ�NXOODQDELOPHNWHGLU� g]HO�KXNXN�W�]HO�
NLúLOHULQLQ�EDúYXUX�\DSDELOHFH÷L�NRQXVXQGD�WHUHGG�W�\RNWXU�DQFDN�NDPX�W�]HO�NLúLOHULQLQ�E|\OH�ELU�EDúYXUX�
EXOXQDPD\DFDNODUÕ�NDEXO�HGLOPLúWLU��*HUHN�.RPLV\RQXQ�JHUHN�%DNDQODU�.RPLWHVLQLQ�EX�\|QGH�NDUDUODUÕ�
YDUGÕU��%XQXQ�JHUHNoHVL��NDPX�W�]HO�NLúLOHULQLQ�LQVDQ�KDNODUÕQÕQ�WDúÕ\ÕFÕVÕ�RODPD\DFDNODUÕGÕU�

%LUH\VHO�EDúYXUX�KDNNÕQÕQ��NLúLQLQ�\DúÕQD��H\OHP�\HWHQH÷LQLQ�ROXS�ROPDGÕ÷ÕQD YH�YDWDQGDúOÕ÷ÕQD�
EDNÕOPDNVÕ]ÕQ�WDQÕQGÕ÷Õ�J|U�O�U��%X�DoÕGDQ�DNÕO�KDVWDODUÕ��N�o�NOHU��FHQLQLQ�EX�\ROX NXOODQDELOGLNOHULQL�
J|UPHNWH\L]��&HQLQLQ�|]HOOLNOH�\DúDPD�YH�P�ONL\HW�KDNNÕ�EDNÕPÕQGDQ EDúYXUXVX�V|]�NRQXVX�
RODELOPHNWHGLU��

%LOLQGL÷L��]HUH |O�P��JHUoHN�NLúLOHULQ�WDUDI�HKOL\HWLQL VRQD�HUGLUPHNWHGLU��.LúL��|O�P�QGHQ�|QFH�YH�
VRQXo�NDUDUÕQÕQ�YHULOPHVLQGHQ�|QFH�$ø+0¶\H�EDúYXUPXú�LVH��PDKNHPH\H�J|UH��NLúLQLQ�\DNÕQ�DNUDEDODUÕ�
YH\D�PLUDVoÕODUÕ�GDYD\D�GHYDP�HGHELOLUOHU� )DNDW�EXQXQ LoLQ�PLUDVoÕ�YH\D�\DNÕQ�DNUDEDODUÕQÕQ�KDNOÕ�ELU�
oÕNDUÕQÕQ�ROPDVÕ�YH�EDúYXUXQXQ�|]HO�ELU�|QHPH�VDKLS�ROPDVÕ�JHUHNLU��%X�GD�PDKNHPH\H�oRN�JHQLú�ELU�
WDNGLU�\HWNLVL�YHULU� +DNOÕ�oÕNDU�NDYUDPÕ�LOH�NDVWHGLOHQ��LKOkO�\ROX\OD�RUWD\D�oÕNDQ�GH]DYDQWDMOÕ�GXUXPXQ�EX�
NLúLOHU�EDNÕPÕQGDQ�GD�UDKDWVÕ]�HGLFL�ROPDVÕGÕU��%D]Õ�GXUXPODUGD\VD�KHUKDQJL�ELU�úDUW�DUDQPDNVÕ]ÕQ��|OHQLQ�
\DNÕQODUÕQÕQ�GR÷UXGDQ�GR÷UX\D�PD÷GXU�RODUDN�$ø+0¶\H�EDúYXUDELOHFHNOHUL�NDEXO�HGLOPHNWHGLU� %X�KDOGH��
|]HOOLNOH�$ø+0�EDNÕPÕQGDQ��\DúDPD�KDNNÕQÕQ��$ø+6�P�����LKODOLQH�\|QHOLN�EDúYXUXODU�DoÕVÕQGDQ�NDEXO�
HGLOGL÷L�J|U�OPHNWHGLU� gUQH÷LQ��NLúLQLQ�J|]DOWÕQGD�|OPHVL�GXUXPXQGD��\DNÕQODUÕQÕQ�$ø+0¶\H�\DSWÕNODUÕ�
EDúYXUXODU�NDEXO�HGLOPHNWHGLU�

$ø+0¶\H�'HYOHW�%DúYXUXVX
6|]OHúPH\H�WDUDI�ELU�GHYOHW�\D�GD�GHYOHWOHULQ�ELU�GL÷HU�WDUDI�GHYOHWL�V|]OHúPH�YH�SURWRNROOHULQH�

D\NÕUÕ�GDYUDQGÕ÷Õ�JHUHNoHVL\OH�$ø+0¶\H�úLND\HW�HWPHVL�YH\D�HWPHOHUL�P�PN�QG�U� %LUH\VHO�EDúYXUX�LOH�
GHYOHW�EDúYXUXVX�DUDVÕQGD�\DUJÕODPD�DúDPDODUÕ�\|Q�QGHQ�KHUKDQJL�ELU�|QHPOL�IDUN�EXOXQPDPDNWD��DQFDN�
GHYOHW�EDúYXUXODUÕQÕQ�VD\ÕVÕ��NLúLVHO�EDúYXUXODUÕQ�\DQÕQGD�oRN�G�ú�N�ELU�RUDQÕ�\DQVÕWPDNWDGÕU�

øo�%DúYXUX�<ROODUÕQÕQ�7�NHWLOPHVL�ùDUWÕ
$ø+0¶\H�JLWPHGHQ�|QFH�Lo�EDúYXUX�\ROODUÕQÕQ�W�NHWLOPHVL�JHUHNLU��%X�LONH\OH�DPDoODQDQ��PH\GDQD�

JHOHQ�LKOkOL�|QFHOLNOH�LOJLOL�GHYOHWLQ NHQGL�Lo�KXNXNX�oHUoHYHVLQGH�RUWDGDQ�NDOGÕUPDVÕGÕU��%XQXQOD��V|]OHúPH�
LOH�|QJ|U�OHQ�NRUXPD�VLVWHPLQLQ�Lo�KXNXND�J|UH�LNLQFLO�YH�WDPDPOD\ÕFÕ�QLWHOLNWH ROGX÷X�GD�RUWD\D�
oÕNPDNWDGÕU� %X��|QHPOL�ELU�KXVXVWXU��%XQD�J|UH��LKOkOLQ�RUWDGDQ�NDOGÕUÕOPDVÕ�EDNÕPÕQGDQ�|QFHOLN���\H�
GHYOHWLQ�Lo�KXNXNXQD�YHULOPLúWLU� øo�EDúYXUX�\ROODUÕQÕQ�W�NHWLOPHVL�úDUWÕ��JHUHN�ELUH\VHO�EDúYXUX�JHUHN�GHYOHW
EDúYXUXODUÕ�LoLQ�JHoHUOLGLU� $QFDN�GHYOHW�EDúYXUXODUÕ�DoÕVÕQGDQ�EX�úDUW�ELUH\�DGÕQD�YH\D�ELUH\�\HULQH�LKOkO�
HGLOGL÷L�LOHUL�V�U�OPHVL�GXUXPXQGD�V|]�NRQXVXGXU� gUQH÷LQ��ELU�NLúL�)UDQVD¶GD��(UPHQL�VR\NÕUÕPÕQÕQ�
ROPDGÕ÷ÕQÕ�V|\OHGL�YH�\DUJÕODQDUDN�PDKN�P�HGLOGL� 7�UNL\H�'HYOHWL��EDúYXUX�\DSDUVD��E|\OH�ELU�GXUXPGD�Lo�
EDúYXUX�\ROODUÕQÕQ�W�NHWLOPHVL�úDUWÕ�DUDQPDNWDGÕU��%XQGDQ�EDúND��GHYOHWLQ�\DSWÕ÷Õ�JHQHO�EDúYXUXODU�GD�
YDUGÕU��0HVHOD��µ7�UNL\H�LQVDQ�KDNODUÕQD�V�UHNOL�D\NÕUÕ�GDYUDQÕ\RU¶�LGGLDVÕ�JLEL��%XUDGD�LVH�Lo�EDúYXUX�
\ROODUÕQÕQ�W�NHWLOPHVL�úDUWÕ�DUDQPDPDNWDGÕU�

%LU�GHYOHWLQ��EHOOL�ELU�NLúLQLQ�KDNODUÕQÕQ�LKOkO�HGLOGL÷LQL�LOHUL�V�UPHNVL]LQ��JHQHO�RODUDN�EDúYXUXGD�
EXOXQPDVÕ�GXUXPXQGD��Lo�EDúYXUX�\ROODUÕQÕQ�W�NHWLOPHVL�úDUWÕ�DUDQPD]��øo�KXNXN�\ROODUÕQÕQ�W�NHWLOPHVL ELU�
úDUW�ROPDNOD�ELUOLNWH��ED]Õ�GXUXPODUGD�EX�úDUW�JHUoHNOHúWLULOPHNVL]LQ�GR÷UXGDQ�GR÷UX\D�PDKNHPH\H�
EDúYXUXODELOPHNWHGLU��gUQH÷LQ��ELU�NRQXGD�Lo�KXNXN�\ROX�EXOXQPX\RUVD��PDKNHPH\H�GR÷UXGDQ�
EDúYXUXODELOLU��<$ù�NDUDUODUÕ�JLEL� %LU�EDúND�GXUXPGD��Lo KXNXNWD�NDQXQ�\ROODUÕ�P�PN�Q�ROPDNOD�ELUOLNWH��
HWNLOL�ELU�\RO�GH÷LOGLU��%X�JLEL�GXUXPODUGD�GD�$ø+0¶\H�EDúYXUXODELOLU��%XQXQOD�NDVWHGLOHQ��Lo�KXNXNWD�
\DSÕODELOHQ�EDúYXUXQXQ�NÕVD�V�UHGH�VRQXoODQGÕUÕODPD\DFDN�\D�GD�EDúYXUX�VDKLELQLQ�ND\ÕSODUÕQÕQ�
JLGHULOHPH\HFHN�ROPDVÕGÕU��%X�GXUXPODUGD��Lo�EDúYXUX�\ROODUÕ�W�NHWLOPHGHQ�GH�$ø+0¶\H�JLGLOHELOHFHNWLU�
$QFDN�EX�K�N�P��LOJLOL��ONHQLQ�\DUJÕ�HJHPHQOL÷LQH�ELU�P�GDKDOH�QLWHOL÷LQGHGLU��%XQXQ�GH÷HUOHQGLULOPHVL�LVH��
$ø+0¶QLQ�WDNGLULQGHGLU�

%LUH\VHO�%DúYXUXQXQ�<DSÕOPD�=DPDQÕ
%LUH\VHO�EDúYXUXQXQ��QLKDL�NDUDUGDQ�LWLEDUHQ�DOWÕ�D\�LoHULVLQGH�\DSÕOPDVÕ�JHUHNLU� 1LKDL�NDUDUOD�

NDVWHGLOHQ��WDUDI�GHYOHWLQ�Lo�KXNXNXQD�J|UH�DUWÕN�JLGLOHELOHFHN�ROD÷DQ�ELU�PXKDNHPH�\ROXQXQ�NDOPDPDVÕGÕU�
2OD÷DQ�VW��PXKDNHPH�\ROODUÕQD�JLGLOPHVL�LVH�DUDQPD\DFDNWÕU��2OD÷DQ�VW��PXKDNHPH�\ROX��WHP\L]GLU��
$ø+0�������\ÕOÕQGDNL�ELU�NDUDUÕQGD��NDUDU�G�]HOWPH\H�VDGHFH�&XPKXUL\HW�%DúVDYFÕVÕ�WDUDIÕQGDQ�



��

JLGLOHELOPHVL�YH�LOJLOL�NLúL�WDUDIÕQGDQ�EDúYXUXQXQ�P�PN�Q�ROPDGÕ÷Õ�JHUHNoHVL\OH��NDUDU�G�]HOWPH�\ROXQX�
W�NHWLOPHVL�JHUHNHQ�ELU�\RO�RODUDN�GH÷HUOHQGLUPHPLúWLU��%XQXQOD�VD÷ODQPDN�LVWHQHQ��NLúLQLQ�oRN�ID]OD�
SURVHG�UOH�ER÷XúPDGDQ�PDKNHPH\H��$ø+0��JHOHELOPHVLQL�VD÷ODPDNWÕU�

$ø+0�.DUDUODUÕQÕQ�øo�+XNXNWD�<HULQH�*HWLULOPHVL
$ø+6¶QLQ�����PDGGHVLQH�J|UH�PDKNHPH�NDUDUODUÕ�ED÷OD\ÕFÕ�ROXS��V|]OHúPH�GHYOHWOHUL��WDUDI�

ROGXNODUÕ�GDYDGD�$ø+0¶QLQ�QLKDL�NDUDUODUÕQD�X\PD\Õ�WDDKK�W�HGHUOHU��+HU�GHYOHW�V|]OHúPH�LP]DODUNHQ�
GR÷DOGÕU�NL� E|\OH�ELU�\�N�PO�O�N�DOWÕQD�JLUPHNWHGLU��$QFDN��$ø+0¶QLQ�YHUHFH÷L�QLKDL�NDUDU� GDKD�|QFH�
XOXVDO�PDKNHPHOHUFH�YHULOHQ�NDUDODUÕ�RUWDGDQ�NDOGÕUPDPDNWD�YH\D�GH÷LúWLUPHPHNWHGLU� $ø+0��\DOQÕ]FD�
XOXVDO�PDKNHPH�NDUDUODUÕQÕQ�V|]OHúPH\H�D\NÕUÕ�ROXS�ROPDGÕ÷ÕQÕ�WHVSLW�HWPHNWHGLU��+HU�GHYOHW��
PDKNHPHQLQ�EX�\|QGHNL�NDUDUÕ��]HULQH�QH�JLEL�WHGELUOHU�DOPDVÕ�JHUHNWL÷LQL�NHQGLVL�EHOLUOHPHNWHGLU��%X�
NRQXGD�GHYOHWOHU�VHUEHVWWLU��)DNDW�EX�VHUEHVWOL÷H�NDUúÕOÕN��LKOkO�WHVSLWL�NDUDUÕ��]HULQH�LOJLOL�GHYOHWOHU�LKOkOL�
RUWDGDQ�NDOGÕUPDN��VRQXoODUÕQÕ�JLGHUPHN�YH�RODELOGL÷LQFH�LKOkOGHQ�|QFHNL�GXUXPX�\HQLGHQ�WHVLV�HWPHN�
]RUXQOXOX÷XQGDGÕUODU� %XQD�J|UH��GHYOHWOHU�J|U�Q�úWH�VHUEHVWWLUOHU�IDNDW��V|]OHúPHQLQ�JHQHO�DPDFÕ�GLNNDWH�
DOÕQGÕ÷ÕQGD��LKOkOL�RUWDGDQ�NDOGÕUPDN�\�N�PO�O�÷�QGHGLUOHU��3UHQVLS�RODUDN��GHYOHWOHU��LKOkOLQ�NDOGÕUÕOPDVÕ�
LoLQ�QHOHU�\DSÕOPDVÕ�JHUHNWL÷L�NRQXVXQGD�VHUEHVWWLUOHU��$QFDN�EX�VHUEHVWOLN��³J|U�Q�úWH�VHUEHVWOLN´WLU�
'HYOHWOHU��V|]OHúPHQLQ�JHQHO�DPDFÕQD�X\JXQ�RODUDN��]HULQH�G�úHQ�J|UHYOHUL�\DSPDOÕGÕUODU�

$ø+0��%LU�%DúYXUX�h]HULQH�ho�7�UO��.DUDU�9HUHELOLU�
�� 0DKNHPH��\DOQÕ]FD�ELU�LKOkOLQ�YDUOÕ÷ÕQÕ�EHOLUOH\HUHN��E|\OH�ELU�VRQXo�NDUDUÕ�RUWD\D�NR\DELOLU��gUQH÷LQ��
GDYD�NRQXVX�LKWLODIÕQ��V|]OHúPH\L�LKOkO�HWWL÷LQL�V|\OHGL÷LQGH��LOJLOL�GHYOHW��GDYD�NRQXVX�NDQXQXQ�NDSVDPÕQÕ�
GH÷LúWLUHELOLU�YH\D�LOJLOL�\DVD�K�NP�Q��GDKD�HVQHN�\RUXPODPD�\ROXQD�JLGHELOLU��0HVHOD��7&.�P������
WDUWÕúPDODUÕ�JLEL�

�� �0DKNHPH��LKOkOLQ�YDUOÕ÷ÕQÕ�V|\OH\HUHN�D\QÕ�]DPDQGD�WD]PLQDWD�GD�K�NPHGHELOLU��$QFDN�WD]PLQDWD�
K�NPHGHELOPHVL�LoLQ��EX�\|QGH�ELU�WDOHS�ROPDOÕGÕU��0DKNHPH�H÷HU�EX�úHNLOGH�ELU�NDUDU�YHULUVH��LOJLOL�GHYOHW�
|QFHOLNOH�WD]PLQDWÕ�|GH\HFHN��VRQUD�GD�LKOkOH�NDUúÕ�KDQJL�|QOHPOHUL�DODELOHFH÷LQL�EHOLUOH\HFHNWLU�

���0DKNHPH���o�QF��LKWLPDO�RODUDN��KHUKDQJL�ELU�LKOkOLQ�ROPDGÕ÷ÕQD�GD�NDUDU�YHUHELOLU�

0DKNHPHQLQ�NDUDUODUÕ�ED÷OD\ÕFÕGÕU��$QFDN�EX�ED÷OD\ÕFÕOÕ÷ÕQ�HWNLVL�VDGHFH�DOH\KLQH�EDúYXUX�\DSÕODQ�
GHYOHW�DoÕVÕQGDQGÕU��%X�LWLEDUOD�PDKNHPHQLQ�YHUGL÷L�NDUDUODUÕQ�REMHNWLI�HWNLVL�\RNWXU� $QFDN��KHU�NDUDUÕQ�
GL÷HU�GHYOHWOHU�DoÕVÕQGDQ�\|QOHQGLULFL�ELU�HWNLVL�YDUGÕU��'L÷HU�GHYOHWOHU�JHQHOOLNOH�PDKNHPHQLQ�LoWLKDWODUÕQD�
J|UH�NHQGL�\DVDODUÕQÕ�GH÷LúWLUPH�YH\D�\RUXPODPD�\ROXQD�JLWPHNWHGLUOHU� %XQX�KXNXNHQ�\DSPDN�]RUXQGD�
GH÷LOOHUGLU��$QFDN�KHU�GHYOHW�GDKD�VRQUDNL�V�UHoWH�NHQGLVL�LoLQ�E|\OH�ELU�EDúYXUX�\DSÕOPDVÕQÕ�
HQJHOOH\HELOPHN�LoLQ�PDKNHPH�NDUDUODUÕQÕ�\DNÕQGDQ�WDNLS�HWPH�\ROXQD�JLWPHNWHGLU�

øKOkO�.DUDUÕQÕQ�.D\QD÷Õ
0DKNHPHQLQ�YHUPLú�ROGX÷X�LKOkO�NDUDUÕ��NDQXQGDQ��NDQXQ�K�NP�QGHQ��WHNUDUODQPD\DQ�ELU�LGDUL�

WDVDUUXIWDQ�YH\D�ELU�\DUJÕ�NDUDUÕQGDQ�ND\QDNODQPÕú�RODELOLU�

���.DQXQGDQ�.D\QDNODQPDVÕ ��$ø+0��LOJLOL�GHYOHWLQ�NDQXQXQXQ�ELU�E�W�Q�RODUDN�$ø+6¶\H�D\NÕUÕ�ROGX÷X�
NDUDUÕQÕ�YHUHELOLU��%X�WDNGLUGH��LOJLO L�GHYOHW��NDQXQXQX�$ø+0¶QLQ�LoWLKDWODUÕQD�J|UH�GH÷LúWLUPHN�
GXUXPXQGDGÕU��(÷HU�\RUXPODPD�\ROX\OD�EX�\DSÕODELOL\RUVD��EX�úHNLOGH�\DSÕOPDOÕ��\RUXP�P�PN�Q�GH÷LOVH��
NDQXQXQ�E�W�Q�\OH�GH÷LúWLULOPHVL�\ROXQD�JLGLOPHOLGLU�

���.DQXQ�+�NP�QGHQ�.D\QDNODQPDVÕ � �gUQH÷LQ��7&.¶QÕQ�ELU�PDGGHVLQLQ�LKOkOH�VHEHEL\HW�YHUPHVL�
GXUXP�E|\OHGLU� %X�GXUXPGD�GD�D\QÕ�úHNLOGH�\D�R�NDQXQ�K�NP�Q�Q�\RUXPX�GH÷LúWLULOHFHN�\D�GD�\RUXP�
\HWHUVL]�NDODFDNVD��LOJLOL�NDQXQ�K�NP��GH÷LúWLULOHFHNWLU�

���7HNUDUODQDPD\DQ�%LU�øGDUL�øúOHP � � 7HNUDUODQDPD\DQ�ELU�LGDUL�LúOHPGHQ�GROD\Õ�ELU�LKOkO�RUWD\D�
oÕNPÕúVD��LOJLOL�GHYOHW��P�PN�QVH�EX�LGDUL�LúOHPL�JHUL�DOÕU��%X�P�PN�Q�GH÷LOVH��WD]PLQDW�|GHPH�\ROXQD�
JLGLOHFHNWLU��%XQD�NDUúÕOÕN��V�UHNOL \DSÕODQ�ELU�LGDUL�LúOHPGHQ�GR÷DQ�ELU�LKWLODI�V|]�NRQXVX�LVH��\D�X\JXODPD�
GH÷LúWLULOHFHN�\D�GD�X\JXODPDQÕQ�GD\DQD÷ÕQÕ�WHúNLO�HGHQ�NDQXQ�GH÷LúWLULOHFHNWLU�



��

���<DUJÕ�.DUDUÕQGDQ�.D\QDNODQPDVÕ�� %|\OH�ELU�GXUXPGD��LKOkO�NDUDUÕQÕQ�\DQÕQGD�D\UÕFD�WD]PLQDWD�GD�
K�NPHGLOPLúVH��|QFHOLNOL�RODUDN�LOJLOL�GHYOHW��WD]PLQDWÕ�|GH\HFHN��EXQXQ�GÕúÕQGD��LKODOLQ�VRQXoODUÕQÕ�RUWDGDQ�
NDOGÕUDELOHFHN�WHGELUOHUL�NHQGLVL�EHOLUOH\HFHNWLU��%X�V�UHoWH�XOXVDO�\DUJÕ�NDUDUODUÕQÕQ�NHQGLOL÷LQGHQ�RUWDGDQ�
NDONPDVÕ�YH\D�YHULOPHPLú�VD\ÕOPDVÕ�V|]�NRQXVX�GH÷LOGLU��%X�V�UHoWH�NDEXO�HGLOHQ�\|QWHPOHUGHQ�ELULVL��
\DUJÕODPDQÕQ�LDGHVL�\ROXGXU��1LKDL�NDUDUÕQ�HWNLOHULQLQ�|QOHQPHVL�DoÕVÕQGDQ��EX�\RO�ROGXNoD�HWNLOL�YH�LúOHYVHO�
QLWHOLNWHGLU��7�UNL\H¶GH�\DUJÕODPDQÕQ LDGHVL�\ROX�LON�RODUDN������\ÕOÕQGD�NDEXO�HGLOPLú�YH�WHPPX] ����¶WHNL�
���X\XP�SDNHWL\OH�GDKD�JHQLúOHWLOPLúWLU�

<DUJÕODPDQÕQ�øDGHVL�<ROXQD�*LGLOHELOPHVL�øoLQ�6�UHOHU
(÷HU�$ø+0�WDUDIÕQGDQ�WHPPX]�����¶WHQ�|QFH�YHULOPLú�YH�NHVLQOHúPLú�ELU�NDUDU�YDUVD��EXQGDQ�

GROD\Õ�7�UNL\H¶GH�\DUJÕODPDQÕQ�LDGHVL�\ROXQD��WHPPX]�����¶WHQ�LWLEDUHQ�ELU�\ÕO�LoLQGH��H÷HU�WHPPX]�
����¶WHQ�VRQUD�\DSÕOPÕú�ELU�EDúYXUX�YDUVD��$ø+0�NDUDUÕQÕQ�NHVLQOHúPHVLQGHQ�LWLEDUHQ�ELU�\ÕO�LoLQGH�
\DUJÕODPDQÕQ�LDGHVL�\ROXQD�JLGLOHELOLU� <DUJÕODPDQÕQ�LDGHVL�LoLQ��\DUJÕODPD\Õ�\DSPÕú�RODQ�LON�GHUHFH�
PDKNHPHVLQH�EDúYXUXODFDNWÕU��øOJLOL�PDKNHPH��\DUJÕODPD\Õ�\HQLGHQ�\DSDFDNWÕU��0DKNHPH��HVNL�NDUDUÕQGD�
GLUHQHELOHFH÷L�JLEL��$ø+0¶QLQ�LoWLKDGÕQD�J|UH�GH�NDUDU�YHUHELOLU��%X�NRQXGD�ELU�VHUEHVWOLN�V|]�NRQXVXGXU�

$ø+0¶QLQ�NDUDUODUÕ�EH\DQ�HGLFL��\DQL�DoÕNOD\ÕFÕ�QLWHOLNWHGLU��.XUXFX�\D�GD�LQúDL�ELU�|]HOOLN�WDúÕPD]��
%XQXQ�DQODPÕ��XOXVDO�PDKNHPH�NDUDU ODUÕQÕQ�RUWDGDQ�NDOGÕU Õ ODPDPDVÕ�YH\D�KLo�YHU L OPHPLú�
VD\ÕODPDPDVÕGÕU��'ROD\ÕVÕ\OD��$ø+0¶QLQ�NDUDUODUÕQÕQ�Lo�KXNXNWD�GR÷UXGDQ�GR÷UX\D�LFUDL�HWNLVL�
EXOXQPDPDNWDGÕU��gUQH÷LQ��$ø+0��$QD\DVD�0DKNHPHVL¶QLQ�YHUPLú�ROGX÷X�ELU�NDUDUÕQ�V|]OHúPH\H�D\NÕUÕ�
ROGX÷XQD�K�NPHWWL��$ø+0¶QLQ�EX�NDUDUÕ��GR÷UXGDQ�GR÷UX\D�$QD\DVD�0DKNHPHVL¶QLQ�NDUDUÕQÕ�RUWDGDQ�
NDOGÕUPD]��6DGHFH�$QD\DVD�0DKNHPHVL¶QLQ�NDUDUÕQÕQ�V|]OHúPH\H�D\NÕUÕ�ROGX÷XQX�EH\DQ�HGHU� %LU�XOXVDO�
PDKNHPH�NDUDUÕ��DQFDN�WDOHS��]HULQH�YH�\DUJÕODPDQÕQ�LDGHVL�\ROXQD�JLGLOPHVL�GXUXPXQGD�GH÷LúWLULOHELOLU�

$ø+0��ELU�WHP\L]�PDKNHPHVL�QLWHOL÷LQGH�GH÷LOGLU��+DN�DUDPD�V�UHFLQGH�$ø+0�DUDFÕOÕ÷Õ\OD�LúOH\HQ�
GHQHWLP�PHNDQL]PDVÕ��WDOL�\D�GD�LNLQFL�ELU�\RO�NRQXPXQGDGÕU��7DOL�ELU�\RO�ROXúX��V|]OHúPH�K�N�POHULQLQ�
NRUXQPDVÕQÕQ�LON�HWDSWD�XOXVDO�PDNDPODU��XOXVDO�\DUJÕ�\HUOHUL�WDUDIÕQGDQ�\DSÕODFD÷Õ�DQODPÕQD�JHOLU��.LúLOHU��
V|]OHúPH�K�N�POHUL�LKOkO�HGLOGL÷L�]DPDQ�LON�|QFH�XOXVDO�\DUJÕ�\HUOHULQH�EDúYXUDFDNODU��H÷HU�EXUDGD�
KDNODUÕQD�NDYXúDPDGÕNODUÕ�WDNGLUGH�$ø+0¶\H�JLGHFHNOHUGLU��øo�KXNXNWD�\DUJÕ�\ROX�NDSDOÕ\VD� NLúL��$ø+0¶\H�
GLUHNW�JLGHELOHFHNWLU�

+XNXN�'HYOHWL�LOH�'HPRNUDVL�$UDVÕQGDNL�øOLúNL
+HU�LNL�NDYUDP�GD�GHYOHWLQ�ELU�DUDo�ROGX÷XQX��WRSOXPXQ�GHYOHWWHQ�|QFH�JHOGL÷LQL�EHQLPVHPHNWH�YH�
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