
�
�
�
�

7 $ . ø < < 8 ' ' ø 1 � ( 1 � 1 ( % + $ 1 ø �

�

�

�

�

�

�

�

�

7()(..h5�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

���

�

*ø5øù�

�

ù�SKHVL]� LQVDQ�\DUDWÕODQODU� LoLQGH�HQ�ID]LOHWOL�YDUOÕNWÕU��+DWWD� LQVDQÕQ�PHOHNOHUGHQ�ELOH��VW�Q�YH�
ID]LOHWOL�ROGX÷X�YXUJXODQPÕúWÕU�� øQVDQÕ�\�FHOWHQ�YH�\DUDWÕNODUÕQ�HQ�ID]LOHWOLVL�NÕODQ�DNOÕGÕU��%X�QHGHQOH�
DNOÕ��G�ú�QPH\L�YH�G�ú�QPH�PHWRGXQX�L\L�ELOPHN�JHUHNLU��=LUD�DNOÕQ�GH÷HUOL�ROPDVÕ�³G�ú�QPH´�GHQHQ�
EX�YDNÕDGDQ�ND\QDNODQ�PDNWDGÕU��<LQH�KD\DWÕQ��LQVDQÕQ��KDWWD�NkLQDWÕQ�YH�NkLQDWWD�EXOXQDQ�FDQOÕ�FDQVÕ]�
KHU�úH\LQ�G�]HQLQL�YH�V�UHNOLOL÷LQL�VD÷ODPDGD�ROJXQ�PH\YHOHU�YHUHQ�GH��EX�YDNÕDGÕU���

%LOLP�YH�VDQDW��HGHEL\DW�YH�IHOVHIH��IÕNÕK�YH�ILORORML��NÕVDFD�ELOJL�RODUDN�QLWHOHQGLUHELOHFH÷LPL]�KHU�
úH\� DNOÕQ�� GROD\ÕVÕ\OD� G�ú�QPHQLQ� �U�Q�G�U�� %X� QHGHQOH� LQVDQ�� KD\DW� YH� W�P� NkLQDW� DNÕO�� G�ú�QPH�
ROJXVX�YH�G�ú�QPH�PHWRGXQX�L\LFH�NDYUDPDOÕGÕU��

øQVDQOÕN� WDULKL� E�\�N�PHVDIHOHU� NDW� HGHUNHQ�� LQVDQR÷OXQXQ� ]LKQL�� DNÕO� YH� G�ú�QPH�ROJXVXQGDQ�
oRN�� DNÕO� YH� G�ú�QPHQLQ� �U�QOHUL\OH�PHúJXO� ROPXúWXU�� (VNL� oD÷ODUGD� YH� J�Q�P�]GH��0�VO�PDQ� YH�
0�VO�PDQ� ROPD\DQ� ELOLP� DGDPODUÕ� DUDVÕQGD� DNÕO� ROJXVXQX� NDYUDPD\D� oDOÕúDQODU� ROPXúVD� GD�� EX�
oDEDODU� � EDúDUÕVÕ]OÕNOD� VRQXoODQPÕúWÕU��%XQODUÕQ� LoLQGHQ�G�ú�QPH�PHWRGXQX�ELU� oHUoHYH\H�RWXUWPD\D�
oDOÕúDQODU�GD�ROPXúWXU��%LOLPVHO�EDúDUÕODU�VD\HVLQGH�ED]Õ�DODQODUGD�EX�PHWRGXQ�VHPHUHVLQGHQ�LVWLIDGH�
HWPH\L�EDúDUPDODUÕQD�UD÷PHQ��G�ú�QPH\L�³G�ú�QPH´�RODUDN�WDQÕPD�NRQXVXQGD�\DQOÕú�\ROD�VDSWÕNODUÕ�
JLEL��NHQGLOHUL�GÕúÕQGD�V|]�NRQXVX�ELOLPVHO�EDúDUÕ\D�KD\UDQ�NDODQ�WDNOLWoLOHULQL�GH�\DQÕOWPÕúODUGÕU��

<XQDQ
GDQ�|QFH�YH�VRQUD�LQVDQODU��G�ú�QPH�ROJXVXQX�HOGH�HWPHN�DPDFÕ\OD�W�P�SHUIRUPDQVODUÕQÕ�
NXOODQDUDN� ³PDQWÕN´� GHQHQ� NDYUDPÕ� YH� ELUWDNÕP� G�ú�QFHOHUL� J�Q� \�]�QH� oÕNDUPD\Õ� EDúDUPÕúODUGÕU��
)DNDW� ELOJL\L� GHIRUPH� HWPLúOHUGLU�� 0DQWÕN�� KHGHIOHQGL÷L� JLEL� ELOJL\H� J|W�UHQ� ELU� DUDo� YH� ELOJLQLQ�
GR÷UXOX÷XQX� NDQÕWOD\DQ� ELU� NÕVWDV� ROPDN� \HULQH�� ELOJL� LoLQ� N|W�� VRQXoODU� GR÷XUDQ� ELU� DUDo� ROPXúWXU��
'�ú�QPH\H� XODúPD� \ROXQGD� DWÕOÕPGD� EXOXQDQ� EX� LQVDQODU�� V|]GH� ³IHOVHIH´� YH\D� ³KLNPHW� VHYJLVL´QL�
RUWD\D� oÕNDUÕS� PHWDIL]LN� NRQXODUGD� GHULQOHúPLúOHUGLU�� 6RQXoWD� |÷UHQGLNoH� LQVDQD� KD]� YHUHQ�� YDUÕODQ�
VRQXoODUGDQ�]HYN�GX\XODQ�ELU�DUDúWÕUPD��LQFHOHPH�PHWRGX�RUWD\D�oÕNPÕúWÕU��1H�\D]ÕN�NL�E�W�Q�EXQODU�
LQVDQÕ�� KHP� UHDOLWHGHQ� KHP� GH� ³KDNLNDW´WHQ� YH� GR÷UXGDQ� X]DNODúWÕUPÕúWÕU�� %X� G�ú�QFH� \|QWHPL\OH�
\DQÕOJÕ\D�G�úHQ�SHN�oRN�NLúL�GR÷UX�\ROGDQ�VDSPÕúWÕU���

%�W�Q� EXQODUÕ� YH� HPVDOOHULQL�� G�ú�QPH\L� YH� G�ú�QPH� PHWRGXQX� LUGHOH\HQ� oDOÕúPDODU� RODUDN�
NDEXO� HWVHN� ELOH� �� LQVDQD� ID\GDVÕ� GRNXQXU� ELOJLOHU� � YH� DUDúWÕUPD� DODQODUÕ�PH\GDQD� JHWLUPH\H�P�VDLW�
ROPDODUÕQD� UD÷PHQ�� EXQODU�� G�ú�QFH� ROJXVX� YH� KDNLNDW� �]HULQH� NXUXOX� GH÷LOGLU�� %X� EXOJXODU�� EX�
QRNWDGD� GR÷UX� ELU� \RO� WDNLS� HWPHGLNOHULQGHQ� G�ú�QPH� ROJXVX� �]HULQGH� DNÕO� \�U�WPHNWHQ� ]L\DGH��
G�ú�QFHQLQ� VRQXoODUÕQÕ� LUGHOH\HQ� oDOÕúPDODU� RODUDN� NDEXO� HGLOHELOLU�� 'R÷DO� RODUDN� E|\OH� ELU� PHWRW��
G�ú�QPH�ROJXVX�LoLQ�GR÷UX�PHWRW�RODPD]��2OVD�ROVD�G�ú�QPH�ROJXVXQXQ�DUDúWÕUÕOPDVÕ�YDVÕWDVÕ\OD�GH÷LO��
DNOÕQ�YHUGL÷L� VRQXoODU��]HULQGH�NDID�\RUDUDN�� WHVDG�IHQ�PH\GDQD�JHOHQ�EX�PHWRGXQ�ELU��VOXEX�YH\D�
WHNQL÷L�RODELOLU��%XQXQ�DQODPÕ�úXGXU��'�ú�QPH�ROJXVX�LoLQ�GR÷UX�ELU�PHWRW�EXOPDN�DPDFÕ\OD�\DSÕODQ�
EX�DUDúWÕUPDODU��EL]]DW�G�ú�QPH�ROJXVXQXQ�GH÷LO��G�ú�QPHQLQ�VDGHFH�VRQXoODUÕ�HWUDIÕQGD�G|Q�S�GXUDQ�
ELUWDNÕP�oDEDODUGDQ�EDúND�ELU�úH\�GH÷LOGLU���

ùLPGL\H� NDGDU� G�ú�QPH� ROJXVXQXQ�� GROD\ÕVÕ\OD� G�ú�QPH� PHWRGXQXQ� EHOLUOHQHPHPHVLQLQ�
DOWÕQGD�� DUDúWÕUPDFÕODUÕQ� DNÕOGDQ� |QFH� G�ú�QFH� �]HULQGH� NDID� \RUPDODUÕ� \DWPDNWDGÕU�� $NÕO� ROJXVXQX�
NHVLQ� YH� ú�SKHVL]� ELU� úHNLOGH� |÷UHQPHGHQ� G�ú�QFH� ROJXVXQD� YDUPDN� P�PN�Q� GH÷LOGLU�� d�QN��
G�ú�QPH�DNOÕQ��ELOLP��VDQDW�YH�N�OW�U�Q�GL÷HU�W�UOHUL�LVH�G�ú�QPHQLQ�PH\YHVLGLU��%X�\�]GHQ�|QFH�DNÕO�
ROJXVXQX� NHVLQ� YH� ú�SKH\H� \HU� EÕUDNPD\DFDN� úHNLOGH� ELOPHN� JHUHNLU�� %X� ELOJL�� G�ú�QPH� ROJXVXQX�
ELOPH\L�YH�EX�\ROGD�GR÷UX�ELU�PHWRW�EHOLUOHPH\L�VD÷OD\DFDNWÕU��6RQXQGD�EHOLUOHQHQ�EX�PHWRWOD�ELOJLQLQ�
ELOLP�ROXS�ROPDGÕ÷ÕQD�NDUDU�YHUPHN�P�PN�Q�RODFDNWÕU��'L÷HU�ELU�LIDGH\OH��NLP\DQÕQ�ELOLP��SVLNRORML�
YH�VRV\RORMLQLQ�ELOLP�ROPDGÕ÷ÕQÕ�EX�úHNLOGH�NDYUDPDN�P�PN�QG�U��$\QÕ�úHNLOGH�ELOJLQLQ�N�OW�U�ROXS�
ROPDGÕ÷ÕQD� �KXNXNXQ� N�OW�U� ROGX÷X�� UHVLP� \DSPDQÕQ� LVH� N�OW�U� ROPDGÕ÷ÕQD�� NDUDU� YHULOHELOLU�� %�W�Q�
PHVHOH�� |QFH� DNÕO� ROJXVXQX� NHVLQ� YH� ú�SKH\H� \HU� EÕUDNPD\DFDN� úHNLOGH� ELOPHN�� DUGÕQGDQ� EX� ELOJL�



ÕúÕ÷ÕQGD�G�ú�QPH�ROJXVXQX�YH�PHWRGXQX�LUGHOHPHNWLU��'R÷UX�ELU�G�ú�QPH��VOXEXQX�YH\D��VOXSODUÕQÕ�
HOGH�HWPHN��DQFDN�EX�úHNLOGH�P�PN�Q�RODELOLU���

0HVHOHQLQ�|]��EXGXU��%LOLP�YH�N�OW�UH��G�ú�QPH�ROJXVX��PHWRGX�YH��VOXEXQX�NDYUDGÕNWDQ�VRQUD��
G�ú�QPH�ROJXVXQD�LVH�DNÕO�ROJXVXQX�NDYUDGÕNWDQ�VRQUD�YDUÕODELOLU��%X�ED÷ODPGD�NHVLQ�YH�ú�SKHVL]�ELU�
úHNLOGH�|QFH�DNÕO�ROJXVXQX��DUGÕQGDQ�G�ú�QPH�ROJXVXQX�NDYUDPDN�HVDVWÕU��

�

���

�

$.,/�

�

*HUHN�NODVLN�<XQDQ�ILOR]RIODUÕ�JHUHNVH�0�VO�PDQ�YH�%DWÕOÕ�ELOLP�DGDPODUÕ�ROVXQ�DNOÕQ�WDQÕPÕQÕ�
\DSDQODUÕQ��\DQL�DNÕO�ROJXVXQX�NDYUDPD\D�oDOÕúDQODUÕQ�VD\ÕVÕ�ELU�KD\OL�ID]ODGÕU��)DNDW�EX�WDQÕPODU��GDKD�
GR÷UXVX�EX�WDQÕPODPD�oDEDODUÕ�LoLQGH�.RP�QLVW�G�ú�Q�UOHULQ�WDQÕPODUÕ�GÕúÕQGD�HOH�DOÕQDELOHFHN�ND\GD�
GH÷HU� ELU� WDQÕP�PHYFXW� GH÷LOGLU�� 6DGHFH� RQODUÕQ� WDQÕPODUÕ�� HOH� DOÕQDELOHFHN� G�]H\GH� FLGGL� ELU� oDED�
RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 1H� YDU� NL�� NkLQDWÕQ� ELU� \DUDWÕFÕVÕ� ROGX÷XQX� ÕVUDUOD� LQNkU� HWPHOHUL�
.RP�QLVWOHUL� \DQOÕúOÕ÷D� LWPLú�� RQODUÕ� VDSWÕUPÕúWÕU�� .RP�QLVWOHULQ� EX� \DQOÕú� ÕVUDUÕ� ROPDVD\GÕ�� JHUoHN�
DQODPGD��\DQL�NHVLQ�YH�ú�SKHVL]�ELU�úHNLOGH�DNÕO�ROJXVXQX�NDYUD\DELOHFHNOHUGL��=LUD�DNÕO�ROJXVXQX�YH�
G�ú�QFH\L� LON� LUGHOH\LS� úX� VRUXODUÕ� VRUDQ� RQODUGÕU�� '�ú�QFH� PL� PDGGHGHQ� |QFH�� \RNVD� PDGGH� PL�
G�ú�QFHGHQ�|QFH�YDUGÕ"�0DGGH\L�G�ú�QFHGHQ�|QFH�YDU�VD\DUVDN�G�ú�QFH�PDGGHQLQ�ELU��U�Q��P�\G�"�
.RP�QLVW�G�ú�Q�UOHU�EX�NRQXGD�IDUNOÕ�EDNÕú�DoÕODUÕQD�VDKLSWLUOHU��%D]ÕODUÕ�G�ú�QFHQLQ�PDGGHGHQ�|QFH�
YDU� ROGX÷XQX� V|\OHUNHQ�� ED]ÕODUÕ� LVH� PDGGHQLQ� G�ú�QFHGHQ� |QFH� YDU� ROGX÷XQX� G�ú�QP�úOHU�� IDNDW�
HQLQGH� VRQXQGD�PDGGHQLQ� G�ú�QFHGHQ� |QFH� YDU� ROGX÷XQD� NDUDU� YHUPLúOHUGLU�� %XUDGDQ� \ROD� oÕNDUDN�
G�ú�QFH\L�ú|\OH�WDQÕPODPÕúODUGÕU��

³'�ú�QFH��PDGGHQLQ�EH\QH�\DQVÕPDVÕGÕU�´�%X�WDQÕPD�J|UH�G�ú�QFH��PDGGH��EH\LQ�YH�V|]�NRQXVX�
PDGGHQLQ� EH\QH� \DQVÕPDVÕQGDQ� LEDUHWWLU�� d�QN�� G�ú�QFH�� PDGGHQLQ� EH\QH� \DQVÕPDVÕQGDQ� GR÷DU��
.RP�QLVWOHULQ� EX� WDQÕPÕ�� DUDúWÕUPDQÕQ� \|Q�Q�� GR÷UX� \|QH� \|QHOWHQ�� KDNLNDWH� ELUD]� GDKD� \DNODúDQ�
FLGGL�ELU�oDED�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��(÷HU�ÕVUDUOD�PDGGHQLQ�ELU�\DUDWÕFÕVÕ�ROGX÷XQX�LQNkU�HGLS�
\LQH� ÕVUDUOD� NkLQDWÕQ� H]HOL� ROGX÷XQX� G�ú�QPHVHOHUGL�� DNÕO� JHUoH÷LQL� NDYUDPDGD� KDWD\D� G�úPH]OHUGL��
=LUD� DNÕO� ROJXVX� ROPDGDQ� G�ú�QFH� ROPD]�� *HUoHNWHQ� G�ú�QFH� PDGGHGHQ� D\UÕ� G�ú�Q�OHPH]�� 0DGGL�
JHUoHNOL÷L�ROPD\DQ�W�P�ELOJLOHU��KD\DO�YH�NXUXQWXGDQ�LEDUHWWLU��g\OH\VH��G�ú�QFHQLQ�WHPHOLQL�ROXúWXUDQ�
PDGGHGLU��.DOGÕ�NL�G�ú�QFH��PDGGHQLQ�LIDGH�HGLOLú�ELoLPL�YH\D�PDGGH\H�LOLúNLQ�ELU�\DUJÕ\D�YDUPDGÕU��
'HPHN�NL�PDGGH��KHP�G�ú�QFHQLQ�KHP�G�ú�QPHQLQ��\DQL�DNÕO�\�U�WPHQLQ� WHPHOLQL�ROXúWXUPDNWDGÕU��
%X� WHPHO� ROPDGDQ� QH� G�ú�QFH� QH� GH� G�ú�QPH� JHUoHNOHúHELOLU�� gWH� \DQGDQ� PDGGH� KDNNÕQGD� NDUDU�
YHUPH�� GDKDVÕ� LQVDQOD� LOJLOL� RODQ� YH� LQVDQÕQ� �UHWWL÷L� KHU� úH\� EH\QH� ED÷OÕGÕU�� =LUD� EH\LQ�� LQVDQÕQ� DQD�
PHUNH]LGLU��%X�QHGHQOH�EH\LQ�ROPDGDQ�G�ú�QFH�GH�ROPD]��%H\QLQ�EL]]DW�NHQGLVL�ELU�PDGGH�ROGX÷XQD�
J|UH�� RQXQ� YDUOÕ÷Õ� G�ú�QFHQLQ� � YDU� ROPDVÕQÕQ� WHPHO� NRúXOXGXU�� $\QÕ� úHNLOGH� PDGGHQLQ� YDUOÕ÷Õ� GD�
G�ú�QFHQLQ�YDU�ROPDVÕQÕQ�WHPHO�úDUWÕGÕU��%X�GD�GHPHNWLU�NL��DNOÕQ��\DQL�G�ú�QPHQLQ�YH\D�G�ú�QFHQLQ�
YDU�ROPDVÕ�LoLQ��RUWDGD�ELU�PDGGHQLQ�YH�ELU�EH\QLQ�ROPDVÕ�JHUHNLU��

.RP�QLVWOHU�� G�ú�QFHQLQ�� \DQL� DNOÕQ� YDU� ROPDVÕ� LoLQ� RUWDGD� ELU� PDGGHQLQ� YH� ELU� EH\QLQ� V|]�
NRQXVX� ROPDVÕ� JHUHNWL÷LQLQ� IDUNÕQD� YDUGÕNODUÕQGDQ� GROD\Õ� oDEDODUÕ� FLGGL� YH� GR÷UXGXU�� .RP�QLVWOHU�
EXUD\D�NDGDU�DNÕO�ROJXVXQX�NHVLQ�YH�ú�SKHVL]�ELU�úHNLOGH�NDYUDPD\D�\|QHOLN�GR÷UX\D�VHYN�HGLFL�ELU�URO�
R\QDGÕODU��1H� \D]ÕN� NL� G�ú�QFH\H� XODúPDN�� \DQL� G�ú�QPH\L�PH\GDQD� JHWLUPHN� DPDFÕ\OD�PDGGH� LOH�
EH\LQ� DUDVÕQGD� ED÷ODQWÕ� NXUDUNHQ� GR÷UX� \ROGDQ� VDSWÕODU��0DGGH� LOH� EH\LQ� DUDVÕQGDNL� ED÷ODQWÕQÕQ� V|]�
NRQXVX� PDGGHQLQ� EH\QH� \DQVÕPDVÕQGDQ� ND\QDNODQGÕ÷ÕQÕ� G�ú�QG�NOHULQGHQ� VRQXoWD� DNOÕ� \DQOÕú�
WDQÕPODGÕODU�� %X� \DQÕOJÕQÕQ� HVDV� VHEHEL� NkLQDWÕ� \RNWDQ� YDU� HGHQ� ELU� \DUDWÕFÕVÕQÕQ� YDUOÕ÷ÕQÕ� ÕVUDUOD�
UHGGHWPHOHULGLU��=LUD�.RP�QLVWOHU�H÷HU�ELOJLQLQ�G�ú�QFHGHQ�|QFH�YDU�ROGX÷XQX�NDEXO�HWPLú�ROVDODUGÕ�
EDUL]�ELU�JHUoHNOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕ�NL�EX�JHUoHN�úXGXU��0DGGH�KHQ�]�\RNNHQ�G�ú�QFH�QHUHGHQ�
JHOGL"� +Lo� ú�SKHVL]� PDGGHQLQ� GÕúÕQGD� ELU� \HUGHQ� JHOPLú� ROPDOÕGÕU�� 3HNL� DPD� LON� LQVDQ� G�ú�QFH\L�
QHUHGHQ�DOGÕ"�+Lo�ú�SKHVL]�EDúNDVÕQGDQ�YH�PDGGHQLQ�GÕúÕQGD�ELU�\HUGHQ�DOPÕú�ROPDOÕGÕU��%XQXQ�DQODPÕ�
úXGXU�� øON� LQVDQD� ELOJL� YHUHQ�� LON� LQVDQÕ� GD� PDGGH\L� GH� \DUDWDQGÕU�� %X� JHUoHN�� .RP�QLVWOHULQ��
³.kLQDW´ÕQ� YH� PDGGHQLQ� EDúODQJÕFÕ� YH� VRQX� \RNWXU´� úHNOLQGHNL� NHVLQ� NDQDDWOHUL\OH� oHOLúPHNWHGLU��



.RP�QLVWOHU�� EX� NDQDDWOHULQH� GD\DQDUDN� ³DNÕO�� PDGGHQLQ� EH\QH� \DQVÕPDVÕ� ROXS� G�ú�QFH� YH� DNÕO�
\�U�WPH�� EX� \DQVÕPD� VRQXFXQGD� RUWD\D� oÕNDU´� WH]LQL� LOHUL� V�UG�OHU�� %LOJLQLQ� YDU� ROPDVÕQÕQ� ]DUXUL�
ROGX÷X�JHUoH÷LQGHQ�NDoWÕNODUÕQGDQ�GROD\Õ�GD�� LON� LQVDQÕQ�PDGGH��]HULQGH�GHQH\OHU�\DSDUDN�GHQHPH�
\DQÕOPD�\ROX\OD�ELOJL\H�XODúWÕ÷ÕQÕ�YH�EX�GHQH\OHULQ�GH�EDúND�GHQH\OHUH�|Q�D\DN�ROGX÷X�úHNOLQGH�KD\DO�
�U�Q�� YDUVD\ÕPODU� ROXúWXUPD\D� oDOÕúWÕODU�� ,VUDUOD� DNOÕQ�� PDGGHQLQ� EH\QH� \DQVÕPDVÕQGDQ� LEDUHW�
ROGX÷XQX�� G�ú�QFH� YH� DNÕO� \�U�WPHQLQ� EX� \DQVÕPDGDQ� GR÷GX÷XQX� VDYXQGXODU�� )DNDW� .RP�QLVWOHU��
³KLV´� LOH� ³\DQVÕPD´� DUDVÕQGDNL� IDUNÕ� J|UHPHGLOHU�� =LUD� G�ú�QPH� H\OHPL�� QH� PDGGHQLQ� EH\QH�
\DQVÕPDVÕQGDQ� QH� GH� EH\LQ� �]HULQGH� L]� EÕUDNPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� '�ú�QPH�� ³KLVWHQ´�
GR÷PDNWDGÕU��'X\XODUÕQ�PHUNH]L�LVH�EH\LQGLU��(÷HU�PDGGH\L�KLVVHWPHN�V|]�NRQXVX�ROPDVD\GÕ��G�ú�QFH�
GH� V|]� NRQXVX� ROPD]GÕ�� øúWH� .RP�QLVWOHU�� ³KLV´� LOH� ³\DQVÕPD´\Õ� ELUELULQGHQ� D\ÕUW� HWPH\HUHN� NDú�
\DSDUNHQ�J|]�oÕNDUPD�GXUXPXQD�G�úW�OHU��%XQXQ�VRQXFX�RODUDN��DNOÕ�\DQOÕú�WDQÕPODPD�\ROXQD�JLWWLOHU��
)DNDW�DVÕO�KDWDODUÕ��³KLV´�LOH�³\DQVÕPD´\Õ�D\ÕUW�HWPHPHNWHQ�oRN��NL�EX�GXUXPGD�PHVHOHQLQ�\DQVÕPDGDQ�
GH÷LO�� VH]JLGHQ� LEDUHW� ROGX÷XQX� DQODUODUGÕ�� YDUOÕ÷ÕQ� ELU� \DUDWÕFÕVÕ� ROGX÷XQX� LQNkU� HWPHOHULQGHQ�
ND\QDNODQPDNWDGÕU�� .RP�QLVWOHU�� PDGGH� KDNNÕQGD� ³|Q� ELOJLOHU´H� �D� SULRUL� ELOJLOHU�� VDKLS� ROPDQÕQ��
G�ú�QFHQLQ�� GROD\ÕVÕ\OD� DNÕO� \�U�WPHQLQ� ]RUXQOX� ELU� NRúXOX� ROGX÷XQX� NDYUD\DPDGÕODU��$NVL� WDNWLUGH�
HúH÷LQ�GH� DNOÕ� ROXUGX��d�QN��RQXQ�GD�EH\QL� YDUGÕU� YH�PDGGH�RQXQ�EH\QLQH�GH�\DQVÕPDNWDGÕU��<DQL�
HúHN�GH�PDGGH\L�KLVVHGHU��2\VD�DNÕO�LQVDQD�|]J�G�U��(VNLOHU��³LQVDQ��NRQXúDQ�ELU�KD\YDQGÕU´�GHUOHUGL��
%XQXQ�DQODPÕ��LQVDQ�G�ú�QHQ�ELU�KD\YDQGÕU��=LUD�G�ú�QPH�YH\D�DNÕO��FDQOÕODU�DUDVÕQGD�VDGHFH�LQVDQD�
|]J�G�U��+D\YDQ�LoLQ�DNÕO�YH�ILNLUGHQ�V|]�HWPHN�ú�SKHVL]�P�PN�Q�GH÷LOGLU��

+HU� úH\H� UD÷PHQ�� DNOÕQ� DQODPÕQÕ� EXOPDN� LoLQ� FLGGL� ELU� oDED� J|VWHULS� DNÕO� ROJXVXQX� WDQÕPD�
\ROXQGD�GR÷UX�ELU�oL]JL\L�WDNLS�HGHQOHU��VDGHFH�.RP�QLVW�G�ú�Q�UOHU�ROPXúWXU��.RP�QLVW�G�ú�Q�UOHU��
DNOÕ�WDQÕPODPDGD�KDWD\D�G�ú�S�RQX�NHVLQ�ELU�úHNLOGH�WDQÕPD�\ROXQGD�VDSPÕú�ROVDODU�GD��NHQGLOHULQGHQ�
VRQUDNL�QHVLOOHUH�DNOÕ�NHVLQ�YH�ú�SKHVL]�ELU�úHNLOGH�WDQÕPD�\ROXQX�DoPÕúODUGÕU��gWH�\DQGDQ�0�VO�PDQ�
G�ú�Q�UOHU� ELU� úH\L� WDQÕPODPDN� LoLQ� |Q� ELOJLOHULQ� �D� SULRUL� ELOJLOHULQ�� JHUHNOLOL÷LQH� LQDQPDODUÕQD� YH�
EXQXQ� GD� GR÷UX� ROPDVÕQD� UD÷PHQ�� RUWD\D� NR\GXNODUÕ� oDEDODU� YDNÕD\Õ� WDQÕPODPDNWDQ� |WH\H�
JHoHPHPLúWLU��0DGHP�NL�DNOÕ�GR÷UX�ELU�úHNLOGH�WDQÕPODPDNWDQ�DPDo�VDGHFH�0�VO�PDQODUÕ�GH÷LO�E�W�Q�
LQVDQODUÕ�WHúYLN�HWPHNWLU��|\OH\VH�DNOÕQ�WDQÕPÕ�VRPXW�DOJÕODQDELOHQ�ELU�YDNÕD\D�GD\DQPDOÕGÕU��

<�FH�$OODK��D]L]�NLWDEÕQGD�ú|\OH�EX\XUPDNWDGÕU��
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H� KHU�
úH\LQ� LVPLQL� |÷UHWWL�� VRQUD� RQODUÕ� PHOHNOHULQ� |Q�QH� NR\GX� YH�� 'HGLNOHULQL]� GR÷UX\VD� KD\GL� EX�
úH\OHULQ� LVLPOHULQL� EDQD� V|\OH\LQ� EDNDOÕP��� GHGL�� 2QODU�� 6HQ� NXGUHW� YH� HJHPHQOLNWH� NXVXUVX]� YH�
HNVLNVL]VLQ�� 6HQLQ� EL]H� ELOGLUGL÷LQ� GÕúÕQGD� ELU� ELOJLPL]� \RNWXU�� 'R÷UXVX� \DOQÕ]� 6HQVLQ� KHU� úH\L�
ELOHQ�� JHUoHN� KLNPHW� 6DKLEL��� GL\H� FHYDS� YHUGLOHU�� 2�� (\� $GHP�� EX� úH\OHULQ� LVLPOHULQL� RQODUD�
ELOGLU��� EX\XUGX�� �$GHP�� LVLPOHUL� RQODUD� ELOGLULQFH� �$OODK��� 6L]H�� 
J|NOHULQ� YH� \HULQ� JL]OL�
JHUoHNOL÷LQL�� DoÕNODGÕNODUÕQÕ]ÕQ� YH� JL]OHGLNOHULQL]LQ� W�P�Q�� \DOQÕ]� %HQ� ELOLULP
� GHPHPLú�
PL\GLP"��GHGL�´��

%X�D\HWWHQ�GH�DQODúÕOGÕ÷Õ�JLEL��ELOJL\H�\DQL�KHUKDQJL�ELU�ELOJL\H�XODúPDN�LoLQ��|Q�ELOJLOHULQ�ROPDVÕ�
úDUWWÕU�� $OODK�� $GHP
H� Hú\DODUÕQ� LVLPOHULQL� YH\D� QDVÕO� LVLPOHQGLULOHFH÷LQL� |÷UHWPLúWLU�� øON� LQVDQ� RODQ�
$GHP��$OODK
ÕQ� NHQGLVLQH� YHUGL÷L� EX� ELOJLOHUOH� Hú\D\Õ� WDQÕPÕúWÕU�� (÷HU� EX� ELOJLOHU� ROPDVD\GÕ�� Hú\D\Õ�
WDQÕ\DPD]GÕ�� $NÕO� ROJXVXQX� WDQÕPDGD� .RP�QLVWOHULQ� L]OHGLNOHUL� \ROGD� VDSODQWÕODUÕQÕQ� WHPHOLQGH� ³|Q�
ELOJLOHU´LQ�YDUOÕ÷ÕQÕ�J|]GHQ�NDoÕUPDODUÕQÕQ��\DWWÕ÷ÕQÕ�NDEXO�HGHUVHN��EX�ELOH�RQODUÕQ�DNOÕ�WDQÕPODPDGDNL�
KDWDODUÕQÕ� YH� VDSODQWÕODUÕQÕQ� úHNOLQL� RUWD\D� NR\PD\D� \HWHU�� =LUD� G�ú�QFH\L� PH\GDQD� JHWLUPHN� LoLQ��
EH\QH�XODúWÕUÕODQ�PDGGH�LOH�LOJLOL�³|Q�ELOJLOHU´LQ�YDU�ROPDVÕ�JHUHNLU��³|Q�ELOJLOHU´LQ�ED÷OD\ÕFÕOÕ÷Õ�VDGHFH�
0�VO�PDQODUÕ� GH÷LO�� W�P� LQVDQODUÕ� NDSVDPÕQD� DOGÕ÷ÕQD� J|UH�� VRPXW� DOJÕODQDELOHQ� ELU� YDNÕD\OD�
NDUúÕODúÕOGÕ÷ÕQGD� G�ú�QFHQLQ�� \DQL� DNOÕQ� ROXúDELOPHVL� LoLQ� PDGGH� LOH� LOJLOL� |Q� ELOJLOHULQ� V|]� NRQXVX�
ROPDVÕ�úDUWWÕU��+HU�QH�NDGDU�DNOv�H\OHPLQ��\DQL�G�ú�QFH�YH\D�DNÕO�\�U�WPHQLQ�V|]�NRQXVX�ROPDVÕ�LoLQ�
PDGGHQLQ�YDU�ROPDVÕ�úDUW�LVH�GH��DNOÕQ�YDUOÕ÷Õ�EH\LQGHNL�|Q�ELOJLOHUH�ED÷OÕGÕU��
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.RP�QLVWOHULQ� DNOÕ� WDQÕPODPDGD� L]OHGLNOHUL� GR÷UX� \ROGDQ� VDSPDODUÕQÕ� DQODPDN� LoLQ�� ³DNÕO�
PDGGHQLQ�EH\QH�\DQVÕPDVÕ�GH÷LO��EH\QLQ�PDGGH\L�DOJÕODPDVÕGÕU´�úHNOLQGH�ELU� WHPHOGHQ�\ROD�oÕNPDN��
\DQÕOJÕODUÕQ� HVDV� YH� WHN� QHGHQL� GH÷LOGLU�� 7HPHO� VRUXQ�� .RP�QLVWOHULQ� DNOv� H\OHP� \DQL� DNÕOGDQ� V|]�
HGHELOPHN� LoLQ� PDGGH� KDNNÕQGD� |Q� ELOJLOHULQ� PHYFXW� ROPDVÕQÕQ� JHUHNOLOL÷LQL� J|]� DUGÕ� HWPHOHULQGHQ�
ND\QDNODQPDNWDGÕU�� *HUoHNWHQ� DNÕO� ROJXVXQGD� V|]� NRQXVX� RODQ�� PDGGHQLQ� EH\QH� \DQVÕPDVÕ� GH÷LO��
EH\QLQ�PDGGH\L�DOJÕODPDVÕGÕU��<XNDUÕGDNL�D\HWL�NHULPHGHQ�YH�VRPXW�DOJÕODQDELOHQ�JHUoHNWHQ�GH�DoÕNoD�
DQODúÕODFD÷Õ� JLEL�� GR÷UXGDQ� GR÷UX\D� YH\D� GROD\OÕ� RODUDN� PDGGH� KDNNÕQGD� ³|Q� ELOJLOHU´LQ� PHYFXW�
ROPDVÕ�� DNÕO� \�U�WPH� \DQL� DOJÕODPD� LoLQ� úDUWWÕU�� %X� ELOJLOHU� ROPDGDQ� DNÕO� \�U�WPH� YH\D� DOJÕODPD� GD�
ROPD]�� $NOÕ� DQODPDN� RQD� NHVLQ�� QHW� YH� ú�SKHVL]� ELU� WDQÕP� YHUPHN�� DQFDN� E|\OH� ELU� \DNODúÕPOD�
P�PN�QG�U��

$NÕO�\�U�WPH�H\OHPLQGH�V|]�NRQXVX�RODQ�úH\LQ�³\DQVÕPD´�GH÷LO��³KLVVHWPH´�ROGX÷XQD�JHOLQFH��
EXQX� DQODPDN� LoLQ� PDGGH� LOH� EH\LQ� DUDVÕQGD� ELU� \DQVÕPDQÕQ� ROPDGÕ÷ÕQÕ� NDYUDPDN� JHUHNLU�� =LUD� QH�
EH\LQ� PDGGH\H�� QH� GH� PDGGH� EH\QH� \DQVÕU�� ³<DQVÕPD´QÕQ� JHUoHNOHúPHVL� LoLQ�� D\QD� YH� ÕúÕN� JLEL��
PDGGH\L�\DQVÕWDQ�úH\LQ�\DQVÕ\DELOLUOLN�|]HOOL÷LQH�VDKLS�ROPDVÕ�JHUHNLU��%X�LVH�QH�EH\LQGH�QH�GH�QHVQHO�
JHUoHNOLNWH� PHYFXWWXU�� %X� � QHGHQOH� PDGGH� LOH� EH\LQ� DUDVÕQGD� KLo� ELU� úHNLOGH� \DQVÕPD� V|]� NRQXVX�
RODPD]�� d�QN�� PDGGH� EH\QH� \DQVÕPD]� YH� \DQVÕPD� \ROX\OD� EH\QH� LQWLNDO� HWPH]�� 0DGGH�� GX\X�
RUJDQODUÕ\OD�KLVVHGLOHUHN�EH\QH�LQWLNDO�HGHU��<DQL�PDGGH\L�KLVVHGHQ��KHUKDQJL�ELU�GX\X�RUJDQÕGÕU��øúWH�
EH\QH� WDúÕQDQ�� GX\X� RUJDQÕ\OD� DOJÕODQDQ� KLVWLU� YH� DQFDN� ³KLV´WHQ� VRQUD� EH\LQGH�PDGGH�KDNNÕQGD� ELU�
K�N�P� ROXúXU�� 0DGGH\L� GX\X� RUJDQODUÕ� DUDFÕOÕ÷Õ\OD� KLVVHGHUHN� EH\QH� WDúÕPDN�� QH� PDGGHQLQ� EH\QH�
\DQVÕPDVÕ� QH� GH� EH\QLQ� PDGGH\H� \DQVÕPDVÕGÕU�� %XUDGD� JHUoHNOHúHQ� ROD\�� \DOQÕ]FD� PDGGHQLQ�
³KLVVHGLOPHVL´GLU��0DGGHQLQ�KLVVHGLOPHVLQGH�J|UPH�GX\XVX\OD�GL÷HU�GX\X�RUJDQODUÕ�DUDVÕQGD�ELU�IDUN�
\RNWXU��+LVVHWPH��J|UPH�GX\XVX\OD�JHUoHNOHúWL÷L�JLEL��GRNXQPD��NRNODPD��WDWPD�YH�LúLWPH�GX\XODUÕ\OD�
GD�JHUoHNOHúHELOLU��2�KDOGH��Hú\DODU�EH\QH�\DQVÕPD]��(ú\DODU�KLVVHGLOLU��øQVDQ��Hú\DODUÕ�EHú�GX\X�RUJDQÕ�
YDVÕWDVÕ\OD�KLVVHGHU��(ú\DODU��RQXQ�EH\QLQH�\DQVÕPD]����

0DGGH�EH\LQ�LOLúNLVLQGH�KLVVLQ�JHUoHNOHúPHVL��³PDGGL´�úH\OHUGH�J�Q�JLEL�RUWDGDGÕU��³0DQHYL´�YH�
³UXKL´� úH\OHU� JLEL� PDGGL� ROPD\DQ� úH\OHUGH� LVH�� ³DNOv� H\OHP´LQ� JHUoHNOHúPHVL� LoLQ� \LQH� ³KLV´� V|]�
NRQXVXGXU��6|]JHOLPL��o|NP�ú�ELU�WRSOXPXQ�o|NP�ú�ROGX÷XQD�NDUDU�YHUPHN�LoLQ��KHU�úH\GHQ�|QFH�EX�
o|N�ú�� ³KLVVHWPHN´� JHUHNLU�� %X� ³PDGGL´� ELU� LúWLU�� %LU� RQXUXQ� NÕUÕOPDVÕ� V|]� NRQXVX� ROGX÷XQGD�� EX�
NRQXGD�ELU�\DUJÕ\D�YDUPDN�LoLQ�RQXU�NÕUÕFÕ�úH\LQ�YH\D�V|]�Q�YH\D�úLIUHQLQ�³KLVVHGLOPHVL´�JHUHNLU��%X�
GD�³PDQHYL´�ELU�LúWLU��<LQH�$OODK
ÕQ�KRúXQD�JLWPH\HQ�YH�RQXQ�JD]DEÕQÕ�oHNHQ�ELU��LúLQ�YH\D�H\OHPLQ��
E|\OH�ELU�H\OHP�ROGX÷XQX�DQODPDN�LoLQ�RQX�³KLVVHWPHN´�JHUHNLU��%X�LVH�³UXKL´�ELU�LúWLU��*|U�OG�÷��JLEL�
³KLV´�ROPDGÕNoD�DNOv�H\OHPLQ�JHUoHNOHúPHVL�P�PN�Q�GH÷LOGLU��+LV��PDGGL�ROVXQ�ROPDVÕQ�DNOv�H\OHPLQ�
JHUoHNOHúPHVL� LoLQ� YD]JHoLOPH]� ELU� XQVXUGXU�� ùX� IDUNOD� NL�� PDGGHQLQ� NDUDNWHULQL� DQODPD\D� SDUDOHO�
RODUDN�J�oOHQLS�]D\ÕIODVD�GD�PDGGL�Hú\DODUGD�KLV���GR÷DO�RODUDN�JHUoHNOHúLU��³'�ú�QFH�LOH�LOJLOL�KLV��HQ�
J�oO��KLV�W�U�G�U´�GHQPHVLQLQ�QHGHQL�EXGXU��0DGGL�ROPD\DQ�NRQXODUGD�LVH�KLV�DQFDN�PDGGL�ROPD\DQ�
úH\L�NDYUDPDNOD�YH\D�WDNOLW�\ROX\OD�JHUoHNOHúLU��

+HU�KDO�NDUGD�NRQXQXQ�³KLVVHWPHN´WHQ� LEDUHW�ROGX÷X��³\DQVÕPD´\OD� LOJLOL�ROPDGÕ÷Õ� LNL�NHUH� LNL�
G|UW� HGHUFHVLQH� DoÕNWÕU�� *HUoL� V|]� NRQXVX� ³KLV´�� PDGGL� úH\OHUGH� PDQHYL� úH\OHUH� QD]DUDQ� GDKD� DoÕN�
J|U�O�U��IDNDW�\LQH�GH�NRQXQXQ�WHPHOLQL�ROXúWXUPD]��+LV��KHU�LQVDQGD�VRPXW�RODUDN�YDUGÕU��EXQGD�ú�SKH�
\RNWXU��)DNDW�RQX�LIDGH�HWPHN��ED]ÕODUÕQÕQ�³\DQVÕPD´\OD�LIDGH�HWWLNOHUL�JLEL�YDNÕD\D�WHUV�G�úHELOLU��$\QÕ�
úHNLOGH� KLV� YH\D� GX\XPOD� DoÕNODGÕ÷ÕPÕ]� JLEL� YDNÕDQÕQ� EL]]DW� NHQGLVLQL� GH� LIDGH� HGHELOLU�� 1H� ROXUVD�
ROVXQ�� .RP�QLVWOHULQ� VDSPDODUÕQÕQ� WHPHOLQL�� RQODUÕQ� PDGGH\OH� LOJLOL� |Q� ELOJLOHUL� J|]� DUGÕ� HWPHOHUL�
ROXúWXUXU��2QODUÕ�E�\�N�ELU�VDSPDQÕQ�LoLQH�V�U�NOH\HQ��EX�IDNW|UG�U��=LUD�|Q�ELOJLOHU��DNÕO�NRQXVXQXQ��
\DQL�DNOv�H\OHPLQ�|]��YH�WHPHOLGLU��

³gQ� ELOJLOHU´L� |]HWOHUVHN�� GL\HELOLUL]� NL�� VDOW� ³KLV´WHQ� G�ú�QFH�PH\GDQD� JHOPH]�� 6DOW� ³KLV´WHQ�
VDGHFH�RUWD\D�oÕNDU��=LUD�KLV�DUWÕ�KLV�DUWÕ�PLO\RQ�NHUH�KLV�HúLWWLU�\LQH�KLVWLU��+LVVHWPH�VD\ÕVÕ�QH�NDGDU�
oR÷DOÕUVD� oR÷DOVÕQ� VRQXo�GH÷LúPH]�YH� VDGHFH�KLVWHQ�G�ú�QFH�ROXúPD]�� øQVDQGD�G�ú�QFHQLQ�ROXúPDVÕ�
LoLQ�� LQVDQÕQ�³KLVVHWWL÷L´�PDGGH�DUDFÕOÕ÷Õ\OD�\RUXP�\DSDELOPHVLQH� LPNkQ�YHUHFHN�RODQ�³|Q�ELOJLOHU´H�
VDKLS�ROPDVÕ�JHUHNLU��$UDPÕ]GD�EXOXQDQ�KHUKDQJL�ELU�LQVDQÕ�HOH�DODOÕP��%X�NLúL\H�6�U\DQLFH�ELU�NLWDS�
YHUHOLP�YH�EX�NLúL��6�U\DQLFH
\OH�LOJLOL�KHUKDQJL�ELU�ELOJL\H�VDKLS�ROPDVÕQ��.LúLQLQ�³KLV´VLQL��J|UPH�YH�
GRNXQPD�GX\XODUÕ�DUDFÕOÕ÷Õ\OD�NLWDSWDNL�\D]ÕODUD�\|QHOWHOLP��%X�LúOHPL�PLO\RQODUFD�NH]�WHNUDUOD\DOÕP��
%|\OH� ELU� GXUXPGD� NLúLQLQ� 6�U\DQLFH
\OH� LOJLOL� ELOJL� VDKLEL� ROPDVÕQÕ� VD÷OD\DFDN� ELU� WHN� NHOLPH� ELOH�
ELOPHVL� P�PN�Q� GH÷LOGLU�� 2\VD� NHQGLVLQH� 6�U\DQLFH� KDNNÕQGD� ELUWDNÕP� GLUHNW� YH\D� GROD\OÕ� ELOJLOHU�
YHULOGL÷L� ]DPDQ�� G�ú�QPH\H� EDúOD\DFDN� YH� NLWDEÕQ�PXKWHYDVÕQÕ� DOJÕOD\DELOHFHNWLU��%X�GXUXP� VDGHFH�



GLOOHUH�KDV�ELU�|]HOOLNWLU�GHQHPH\HFH÷L�JLEL��GLOLQ� LQVDQODU� WDUDIÕQGDQ�RUWD\D�NRQGX÷X��GROD\ÕVÕ\OD�ELU�
GLOL� ELOPHN� LoLQ� R� GLOOH� LOJLOL� |Q� ELOJLOHUH� VDKLS� ROPDQÕQ� úDUW� ROGX÷X� GD� LOHUL� V�U�OHPH]�� d�QN��
DPDoODQDQ� LVWHU� ELU� K�N�P� RUWD\D� NR\PDN� ROVXQ� LVWHU� ELU� J|VWHUJH\L� � YH\D� KDNLNDWL� DQODPDN� ROVXQ��
NRQX�DNOv�ELU�H\OHPOH� LOJLOLGLU��$NOv�H\OHP�LVH� W�P�XQVXUODUGD�D\QÕ� LúOHYL�J|U�U��+HUKDQJL�ELU�PHVHOH�
KDNNÕQGD� DNÕO� \�U�WPHN� LOH� ELU� VR÷DQ� KDNNÕQGD� DNÕO� \�U�WPHN� DUDVÕQGD� IDUN� \RNWXU�� %LU� NHOLPHQLQ�
DQODPÕQÕ�NDYUDPDN��ELU�YDNÕD\Õ�NDYUDPDNOD�HúGH÷HUGLU��%XQODUÕQ�KHU�ELUL� DNOv�ELU�H\OHPH�JHUHNVLQLP�
GX\DU��$NOv�H\OHP�LVH��KHU�úH\GH��KHU�PHVHOHGH�YH�KHU�YDNÕDGD�D\QÕGÕU��

'LO�YH�YDNÕD�KDNNÕQGD�JHUHNVL]�ELU�WDUWÕúPD\D�PH\GDQ�YHUPHPHN�LoLQ��GR÷UXGDQ�GR÷UX\D�YDNÕD\Õ�
HOH�DODOÕP��6|]JHOLPL�KLVVL�JHOLúPLú�� IDNDW�|Q�ELOJLOHUH�VDKLS�ROPD\DQ�ELU�oRFX÷XQ�|Q�QH�ELUHU�SDUoD�
DOWÕQ�� EDNÕU� YH� WDú� NR\DOÕP�� dRFX÷XQ� KLVVLQL� EX� úH\OHU� �]HULQGH� \R÷XQODúWÕUDOÕP�� +LVOHUL� QH� GHQOL�
WHNUDUODQÕUVD� WHNUDUODQVÕQ�� QH�GHQOL� oHúLWOLOLN�ND]DQÕUVD�ND]DQVÕQ�� oRFX÷XQ� V|]�NRQXVX�QHVQHOHUL� LGUDN�
HWPHVL� LPNkQVÕ]GÕU�� )DNDW� oRFX÷D� EX� QHVQHOHU� KDNNÕQGD� |Q� ELOJLOHU� YHULOGL÷L� WDNWLUGH�� oRFXN� KLVVLQL�
NXOODQGÕ÷ÕQGD� EX� ELOJLOHU� GHYUH\H� JLUHFHN�� QHVQHOHUL� DOJÕOD\DELOHFHNWLU�� $\QÕ� oRFXN� E�\�\�S� \LUPL�
\DúÕQD� YDUDFDN� ROVD� YH� KkOk� |Q� ELOJLOHUGHQ� \RNVXQVD�� WÕSNÕ� GR÷GX÷X� LON� J�QN�� JLEL� Hú\DODUÕ� VDGHFH�
VH]PHNWHQ�LOHUL�JLGHPH]��%H\QL�QH�NDGDU�JHOLúLUVH�JHOLúVLQ��QHVQHOHUL�LGUDN�HGHPH]��=LUD�RQXQ�Hú\DODUÕ�
LGUDN� HWPHVLQL� VD÷OD\DQ� úH\�� EH\LQ� GH÷LO�� KLVVHWWL÷L� YDNÕD\OD� LOJLOL� EH\QLQGH� EXOXQDQ� |Q� ELOJLOHUGLU��
$\QÕ�úHNLOGH�KD\DWÕQGD�KLo�DVODQ��WHUD]L��N|SHN�YH�ILO�JLEL�YDUOÕNODUÕ�J|UPHPLú�YH�GX\PDPÕú�RODQ�G|UW�
\DúÕQGDNL�ELU� oRFX÷X�HOH�DODOÕP��2QD�ELU�DVODQ��ELU� WHUD]L��ELU�N|SHN��ELU� ILO�YH\D�EX�YDUOÕNODUÕQ�ELUHU�
UHVLPOHULQL�J|VWHUHOLP��6RQUD�oRFX÷D�EXQODUGDQ�KHU�ELULQL�WDQÕPDVÕQÕ��DGÕQÕ�V|\OHPHVLQL�YH�KHU�ELULQLQ�
QH� ROGX÷XQX� J|VWHUPHVLQL� WDOHS� HGHOLP�� %|\OH� ELU� GXUXPGD� oRFXN� V|]� NRQXVX� QHVQHOHUL�
WDQÕ\DPD\DFDN�� KHU� ELUL� KDNNÕQGD� DNOv� ELU� H\OHPGH� EXOXQDPD\DFDNWÕU�� %X� oRFX÷D� EX� YDUOÕNODUGDQ�
KLoELULQLQ� NHQGLVLQL� YH\D� UHVPLQL� J|VWHUPHGHQ� LVLPOHULQL� H]EHUOHWLS� VRQUD� NHQGLVLQGHQ� LVLPOHULQL�
H]EHUOHGL÷L� EX� YDUOÕNODUÕ� WHNHU� WHNHU� J|VWHUPHVLQL� WDOHS� HWWL÷LPL]� WDNGLUGH�� VRQXo� GH÷LúPH\HFHN� YH�
oRFXN�KDQJL�LVPLQ�KDQJL�YDUOÕ÷D�DLW�ROGX÷XQX�D\ÕUW�HGHPH\HFHNWLU��)DNDW�QH�]DPDQ�NL�oRFX÷D�KHU�ELU�
YDUOÕ÷Õ�YH\D�UHVLPOHULQL�WHNHU�WHNHU�J|VWHULS�YDUOÕNOD�RQXQ�LVPL�DUDVÕQGD�ELU�ED÷�NXUDUDN�H]EHUOHWLOLU��LúWH�
R� ]DPDQ� oRFXN� KHU� ELU� YDUOÕ÷Õ� LVPL\OH� WDQÕ\DELOLU�� \DQL� KDQJLVLQLQ� DVODQ�� KDQJLVLQLQ� WHUD]L� ROGX÷XQX�
LGUDN�HGHELOLU�YH��KDWD�\DSPDGDQ�RQODUÕ�J|VWHUHELOLU��%XQGDQ�VRQUD�oRFX÷X�úDúÕUWVDQÕ]�GDKL��R��DVODQÕQ�
DVODQ�� WHUD]LQLQ� WHUD]L�ROGX÷XQGD� ÕVUDU� HGHFHNWLU��'HPHN�NL� VRUXQ�JHUoHNWH�QH�PDGGH�QH�GH�PDGGH\L�
KLVVHWPHNOH�LOJLOLGLU��0HVHOHQLQ�|]���V|]�NRQXVX�PDGGH\OH�LOJLOL�|Q�ELOJLOHU��\DQL�NLúLQLQ�PDGGH�YH\D�
YDNÕD� KDNNÕQGD� |QFHGHQ� VDKLS� ROGX÷X� ELOJLOHUOH� LOJLOLGLU�� =LUD� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� YDNÕD\D�
LOLúNLQ� |Q� ELOJLOHU�� $NOv� H\OHPLQ� WHPHO�� YD]JHoLOPH]� NRúXOXGXU�� ³DNOv� $OJÕODPD´� DoÕVÕQGDQ� GXUXP�
EXQGDQ�LEDUHWWLU��

³øoJ�G�VHO�$OJÕODPD´�LVH��LoJ�G�OHU�YH�RUJDQLN�LKWL\DoODUGDQ�GR÷DU��%X�QRNWDGD�KD\YDQ�LOH�LQVDQ�
DUDVÕQGD�ELU�IDUN�\RNWXU��7ÕSNÕ�HúH÷LQ�DUSDQÕQ�\HQLS�WRSUD÷ÕQ�\HQPHGL÷LQL�ELOPHVL�JLEL��LQVDQ�GD�WHNUDU�
YH� GHQH\LP� ND]DQPD� \ROX\OD� HOPDQÕQ� \HQGL÷LQL�� WDúÕQ� LVH� \HQPHGL÷LQL� ELOLU�� $QFDN� EX� D\ÕUW� HWPH�
ELOJLVL��QH�G�ú�QFH�QH�GH�DOJÕODPDGÕU�� � V|]�NRQXVX�D\ÕUW�HWPH�ELOJLVL��KHP�LQVDQGD�KHP�GH�KD\YDQGD�
EXOXQDQ�LoJ�G�OHU�YH�RUJDQLN�LKWL\DoODUGDQ�ND\QDNODQPDNWDGÕU��%X�QHGHQOH�GX\X�RUJDQODUÕ�YDVÕWDVÕ\OD��
PDGGHQLQ�EH\QH�WDúÕQPDVÕQÕQ�\DQÕ�VÕUD��|Q�ELOJLOHU�YDU�ROPDGÕNoD�ELU�G�ú�QFH�PH\GDQD�JHOHPH]��

3HN� oRN� NLúL�� |Q� ELOJLOHULQ� ED]HQ� LQVDQÕQ� NLúLVHO� GHQH\LPOHULQGHQ� ED]HQ� GH� |÷UHQPH� \ROX\OD�
ROXúWX÷XQX� V|\OHPH� QRNWDVÕQGD� \DQÕOJÕ\D� G�úP�úW�U�� 2QODUD� J|UH�� WHFU�EHOHULQ� EL]]DW� NHQGLOHUL�
ELOJLOHUL�PH\GDQD�JHWLULUOHU��$NOv�H\OHPL�RUWD\D�oÕNDUDQ�GD�LON�WHFU�EHOHUGLU��2\VD�EX�\DQÕOJÕ\Õ�EHUWDUDI�
HWPHN� LoLQ� VDGHFH� LOLúNLOHQGLUPH� |]HOOL÷L� EDNÕPÕQGDQ� LQVDQ� EH\QL\OH� KD\YDQ� EH\QL� DUDVÕQGDNL� IDUNÕ�
J|UPHN��LoJ�G�OHU�YH�RUJDQLN�LKWL\DoODU�LOH�Hú\D\D�LOLúNLQ�YHULOHQ�K�N�P�DUDVÕQGDNL�ED÷D�GLNNDW�HWPHN�
\HWHUOLGLU��+D\YDQ�EH\QL�LOH�LQVDQ�EH\QL�DUDVÕQGDNL�IDUND�JHOLQFH��KD\YDQ�EH\QL�ELOJLOHU�DUDVÕQGD�LOLúNL�
NXUPD�|]HOOL÷LQGHQ�\RNVXQGXU��)DNDW�KD\YDQ�EH\QL�|]HOOLNOH�V�UHNOL�WHNUDU�HGLOGL÷L�]DPDQ�KDWÕUODPD�YH�
oD÷UÕúÕPGD�EXOXQPD�|]HOOL÷LQH�VDKLSWLU��+D\YDQÕQ�GR÷DO�ELU�ELoLPGH�JHUoHNOHúWLUGL÷L�EX�³KDWÕUODPD´��
LoJ�G��YH�RUJDQLN�LKWL\DoODUGDQ�ND\QDNODQPDNWDGÕU��%XQGDQ�EDúND�KLo�ELU�|]HOOL÷L�\RNWXU��gUQH÷LQ��]LO�
oDOÕS� DUNDVÕQGDQ� N|SH÷H� \HPHN� YHUPHN� DGHW� KDOLQH� JHWLULOGL÷LQGH�� KHU� ]LO� oDOÕúÕQGD� N|SHN� ]LOLQ�
DUGÕQGDQ�\HPH÷LQ�JHOHFH÷LQL�DQODU�YH�EX�\�]GHQ�VDO\DVÕ�DNPD\D�EDúODU��$\QÕ�úHNLOGH�ELU�HúHN�GLúLVLQL�
J|UG�÷�QGH� FLQVHO� J�G�OHUL� NDEDUÕU�� DQFDN� D\QÕ� HúHN� GLúL� ELU� N|SHN� J|UG�÷�QGH� FLQVHO� J�G�OHUL�
KDUHNHWH�JHoPH]��<LQH�VÕ÷ÕU�RWODUNHQ�]HKLUOL�RWODUGDQ�YH�NHQGLQH�]DUDU�YHUHFHN�ELWNLOHUGHQ�VDNÕQÕU��%X�
YH� EXQD� EHQ]HU� |UQHNOHU� J|VWHUL\RU� NL�� EXUDGD� ³LoJ�G�VHO� RODUDN� D\ÕUW� HWPH´� V|]� NRQXVXGXU�� %D]Õ�
KD\YDQODUÕQ� ELUWDNÕP� KDUHNHWOHUL� \DSPDVÕ� YH\D� ELUWDNÕP� H\OHPOHUGH� EXOXQPDVÕ�� LoJ�G��� DNÕO� YH�
DOJÕODPD\OD�LOJLOL�ROPD\ÕS�EX�KDUHNHWOHU�WDNOLW�YH�KDWÕUODWPDQÕQ��U�Q�G�U��=LUD�KD\YDQ�EH\QLQGH�ELOJLOHU�



DUDVÕQGD� ED÷� NXUPD� \HWHQH÷L� \RNWXU�� +D\YDQ� EH\QL�� oD÷UÕúÕPODU� \DSPD\D� YH� LoJ�G�VHO� RODUDN� D\ÕUW�
HWPH�\HWHQH÷LQH�VDKLSWLU��d�QN��KD\YDQ��LoJ�G�\H�ED÷OÕ�RODQ�KHU�úH\L�KLVVHGHU��+D\YDQÕQ�KLVVHWWL÷L�KHU�
úH\��KHOH�KHOH�EX�KLV� WHNUDUODQPÕúVD��RQGD�oD÷UÕúÕP�\DSDU�� øVWHU�KLVOH�� LVWHU� oD÷UÕúÕPOD�ROVXQ��KD\YDQ�
LoJ�G�V�QH�ED÷OÕ�úH\OHUL�GR÷DO�RODUDN�\DSDU��øoJ�G�\H�ED÷OÕ�ROPD\DQ�úH\OHUL�KLVVHWWL÷LQGH�GR÷DO�RODUDN�
ELU� H\OHPGH� EXOXQPD]�� )DNDW� EX� KLV� V�UHNOL� WHNUDUODQGÕ÷ÕQGD� YH� NHQGLVLQGH� oD÷UÕúÕP� \DSWÕ÷ÕQGD��
KD\YDQ�EX�H\OHPL�GR÷DO�RODUDN�GH÷LO��WDNOLW�YH�KDWÕUODPD�\ROX\OD�ND]DQÕU��

øQVDQ� EH\QL� DoÕVÕQGDQ� GXUXP� WDP� WHUVLGLU�� øQVDQ� EH\QL�� oD÷UÕúÕP� GÕúÕQGD� ELOJLOHU� DUDVÕQGD� ED÷�
NXUPD�\HWHQH÷LQH�GH�VDKLSWLU��øQVDQ��%D÷GDW
WD�J|UG�÷��ELU�DGDPÕ�RQ�\ÕO�VRQUD�ùDP
GD�J|UG�÷�QGH�RQX�
KDWÕUODU��)DNDW�DGDP�KDNNÕQGD�ELOJL�VDKLEL�ROPDGÕ÷Õ�LoLQ�ùDP
GD�EXOXQPDVÕQD�ELU�DQODP�YHUHPH]��(÷HU�
%D÷GDW
WD�J|UG�÷��]DPDQ�DGDP�KDNNÕQGD�ELOJLOHQPLú�ROVD\GÕ��GDKD�VRQUD�ùDP
GD�J|UG�÷�QGH��|QFHGHQ�
VDKLS�ROGX÷X�ELOJLOHUH�GD\DQDUDN�RUDGD�EXOXQXúXQD�ELU�DQODP�YHUHELOLUGL��)DNDW�KD\YDQ�oD÷UÕúÕPOD�EX�
DGDPÕ�KDWÕUODVD�ELOH��RQXQ�ùDP
GD�EXOXQPDVÕQD�ELU�DQODP�YHUHPH]��+D\YDQ��EX�DGDPÕ�J|UG�÷��]DPDQ�
LoJ�G�OHULQH�ED÷OÕ�RODUDN�KLVVHWPH�H\OHPLQL�JHUoHNOHúWLULU��=LUD�KD\YDQ��GX\XODU�DUDFÕOÕ÷Õ\OD�KDWÕUODPD�
�oD÷UÕúÕP��\HWHQH÷LQH�VDKLS�ROPDVÕQD�NDUúÕQ��QH�NDGDU�oRN�H÷LWLOLUVH�H÷LWLOVLQ�YH�QH�NDGDU�oRN�WDNOLWWH�
EXOXQXUVD�EXOXQVXQ�ELOJLOHU�DUDVÕQGD�ED÷�NXUDPD]��2\VD� LQVDQ�EH\QL�KHP�KLVOHUL�KDWÕUODU��oD÷UÕúÕPGD�
EXOXQXU�KHP�GH�ELOJLOHUL�LOLúNLOHQGLULU��

øoJ�G�OHU�YH�RUJDQLN�LKWL\DoODUOD�QHVQHOHU�KDNNÕQGD�\DUJÕ\D�YDUPD�DUDVÕQGDNL�IDUN�QHGLU"�øQVDQ��
LoJ�G�OHUL� WHNUDU� \ROX\OD� KDWÕUODPD�� YH� NHQGLVLQGH� EXOXQDQ� ELOJLOHU� DUDVÕQGD� ED÷� NXUPD� |]HOOL÷L� LOH�
KLVVHWWLNOHULQGHQ� YH� oD÷UÕúWÕUÕS� KDWÕUODGÕNODUÕQGDQ� ELOJLOHU� PH\GDQ� JHWLUHELOLU�� %�W�Q� EXQODUÕ� DQFDN�
LoJ�G�� YH� RUJDQLN� LKWL\Do� RUWDPÕQGD� JHUoHNOHúWLUHELOLU�� %|\OH� ELU� RUWDP� ROPDNVÕ]ÕQ� ELOJLOHU� DUDVÕQGD�
ED÷ODQWÕ� NXUPD� LúOHYLQL� \HULQH� JHWLUHPH]��%DúND� ELU� LIDGH\OH�� E|\OH� ELU� RUWDP� ROPDGDQ� KHUKDQJL� ELU�
\DUJÕ\D� YDUPDGD� V|]� NRQXVX� ELOJLOHUOH� ED÷� NXUDPD]�� %X� QHGHQOH� oR÷X� NLúL�� ³ELOJLOHUL� KDWÕUODPD´�
�oD÷UÕúÕP�� LOH� ³ELOJLOHUL� ELUELUL\OH� LOLúNLOHQGLUPH´� NDYUDPODUÕQÕ� ELUELULQH� NDUÕúWÕUPDNWDGÕU�� +DOEXNL�
³oD÷UÕúÕP´�VDGHFH� LoJ�G�OHU�YH�RUJDQLN� LKWL\DoODU� LoLQ�JHoHUOLGLU�� ³%LOJLOHUL�ELUELUL\OH� LOLúNLOHQGLUPH´�
LVH��LVWHU�LoJ�G�OHU�YH�RUJDQLN�LKWL\DoODUOD�LOJLOL�ROVXQ�LVWHUVH�ELU�NRQX�KDNNÕQGD�\DUJÕ\D�YDUPDNOD�LOJLOL�
ROVXQ� KHU� úH\� LoLQ� JHoHUOLGLU�� ³gQ� ELOJLOHU´�� ³ELOJLOHUL� ELUELUOHUL\OH� LOLúNLOHQGLUPHN´� LoLQ� PXWODND�
JHUHNOLGLU�� øQVDQ� LOH� KD\YDQ� DUDVÕQGDNL� IDUN� EX� QRNWDGD� RUWD\D� oÕNDU�� 1DVÕO� NL� LQVDQ�� WDKWDQÕQ� VX\D�
EDWPD\ÕúÕQGDQ�JHPLQLQ�WDKWDGDQ�\DSÕODELOHFH÷LQL�DQOÕ\RUVD��D\QÕ�úHNLOGH�PD\PXQ��D÷DoWD�DVÕOÕ�EXOXQDQ�
ELU� PX]X� LQGLUPHQLQ� VRSD� YH\D� EHQ]HUL� ELU� úH\OH� P�PN�Q� ROGX÷XQX� DQODPDNWDGÕU�� %�W�Q� EXQODU�
LoJ�G�OHU� YH� RUJDQLN� LKWL\DoODUOD� LOJLOLGLU��%XUDGD� ³LOLúNLOHQGLUPH´GHQ� ELOJLOHU� HOGH� HGLOPLú� ROPDVÕQD�
NDUúÕQ�� V|]� NRQXVX� RODQ� ³ELOJLOHUL� ELUELUL\OH� LOLúNLOHQGLUPH´� GH÷LO�� ³KDWÕUODPD´� �oD÷UÕúÕP�
GÕU�� %X�
\�]GHQ� GH� ³DNOL� H\OHP´� V|]� NRQXVX� GH÷LOGLU�� *HUoHN� ELU� ³DNOL� H\OHP´� GHQ� V|]� HGLOHELOPHVL� LoLQ��
QHVQHOHU� KDNNÕQGD� \DUJÕ\D� YDUPDN� JHUHNLU��$QFDN� EX� GXUXPGD� DNÕO� YH\D� G�ú�QFHGHQ� V|]� HGLOHELOLU��
1HVQHOHU� KDNNÕQGD� \DUJÕ\D� YDUPDN� LVH�� DQFDN� ELOJLOHUL� |QFHGHQ� VDKLS� ROXQDQ� ELOJLOHUOH�� \DQL� |Q�
ELOJLOHUOH� LOLúNLOHQGLUPHNOH� P�PN�QG�U�� %X� ED÷ODPGD� DNÕO�� G�ú�QFH�� \DQL� ³DNOL� H\OHP´LQ� YDU�
RODELOPHVL�LoLQ��NHQGLVL\OH�ED÷�NXUPD�LúOHPL�JHUoHNOHúWLULOHFHN�RODQ�|Q�ELOJLOHULQ�YDU�ROPDVÕ�JHUHNOLGLU��

dR÷X� NLPVH�� EH\QLQ� PDGGH\H� \DQVÕGÕ÷ÕQÕ� YH\D� LQVDQÕQ� PDGGH\L� KLVVHGHUHN� G�ú�QPH� YH� DNOv�
H\OHPL� JHUoHNOHúWLUGL÷LQL� LVSDWODPDN� LoLQ�� LON� LQVDQÕQ� WHFU�EHOHUL\OH� YH� EX� WHFU�EHOHUGHQ� ELOJLOHU�
PH\GDQD� JHWLUHUHN� G�ú�QFH\L� QDVÕO� ROXúWXUGX÷XQX� DQODWPD\D� oDOÕúÕUODU�� 6|]� NRQXVX� RODQÕQ� \DOQÕ]FD�
³KDWÕUODPD´� �oD÷UÕúÕP�� ROGX÷X�� EXUDGD� ³ELOJLOHUL� ELUELUL\OH� LOLúNLOHQGLUPH´QLQ� V|]� NRQXVX� ROPDGÕ÷Õ��
NRQXQXQ�LoJ�G�OHUOH�LOJLOL�ROGX÷X�YH�EXQODUOD�\DUJÕ\D�YDUPDQÕQ�P�PN�Q�ROPDGÕ÷Õ�úHNOLQGH�\XNDUÕGD�
EHOLUWWL÷LPL]�LIDGHOHU�EX�WH]L�o�U�WPHN�LoLQ�\HWHUOL�ROPDVÕQD�UD÷PHQ�DVÕO�PHVHOH�QH�LON�LQVDQGÕU�QH�GH�LON�
LQVDQOD� LOJLOL�YDUVD\ÕPODU�YH\D�WDKPLQOHUGLU��%XUDGD�DVÕO�PHVHOH�LON�LQVDQ�YH\D�VRQ�LQVDQ�GH÷LO�� LQVDQ�
JHUoH÷LGLU��*�Q�P�]�Q�LQVDQÕQÕ�LON�LQVDQD��\DQL�EXUDGD�RODQÕ�EXUDGD�ROPD\DQD�NÕ\DVODPDN�\HULQH��LON�
LQVDQÕ�HOH�DOÕS�J|UG�÷�P�]�KLVVHWWL÷LPL]�J�Q�P�]� LQVDQÕQD�NÕ\DVODPDN�GDKD�DNÕOOÕFD�ELU�GDYUDQÕúWÕU��
%|\OHFH�EXJ�QN��LQVDQÕ�|]�PVH\LS�DOJÕODPDNOD�KHU�LQVDQ��KDWWD�LON�LQVDQ�DOJÕODQPÕú�ROXU��%X�JHUoH÷L�
KHU� ]DPDQ� J|]� |Q�QGH� EXOXQGXUPDN� JHUHNLU�� =LUD� J�Q�P�]� LQVDQÕ� VRPXW� RODUDN� J|]�P�]�Q�
|Q�QGHGLU��2�KDOGH�|QFH�LQVDQÕQ�LoJ�G�OHU�YH�\DUJÕ\D�YDUPDNOD�LOJLOL�DNOv�H\OHPLQL�LUGHOHPHN��VRQUD�GD�
³KDWÕUODPD´� �oD÷UÕúÕP��� ³ELOJLOHUL�ELUELUL\OH� LOLúNLOHQGLUPH´�YH�KHU� LNL�NDYUDP�DUDVÕQGDNL� IDUND�GLNNDW�
HWPHN�JHUHNLU��%X�IDUND�GLNNDW�HWWL÷LPL]GH�J|U�U�]�NL��LQVDQÕQ�DNOv�ELU�H\OHPL�JHUoHNOHúWLUPHVL�LoLQ�|Q�
ELOJLOHUOH� ED÷� NXUPDVÕ� úDUWWÕU�� )DNDW� KLVQLQ� KDWÕUODQPDVÕ� �oD÷UÕúÕP��� KHP� LQVDQGD� KHP� GH� KD\YDQGD�
EXOXQPDNWDGÕU�YH�EX�GXUXPGD�DNOv�H\OHP��DNÕO�\�U�WPH�YH�G�ú�QFHGHQ�V|]�HGLOHPH]��1HVQHOHUL�KHQ�]�
WDQÕPD\DQ��QHVQHOHU�KDNNÕQGD�KHQ�]�ELOJLOHUH�VDKLS�ROPD\DQ��IDNDW�EX�ELOJLOHUH�VDKLS�ROPDVÕ�P�PN�Q�



RODQ� N�o�N� oRFX÷XQ� EX� GXUXPX�� DNOÕQ� DQODPÕQÕ� RUWD\D� NR\DQ� HQ� GR÷UX� NDQÕW� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��

%X� ED÷ODPGD� DNÕO� VDGHFH� LQVDQGD� YDUGÕU��$NOv� H\OHPL� \DOQÕ]FD� LQVDQ� JHUoHNOHúWLUHELOLU�� $QFDN�
LoJ�G�OHU� YH� RUJDQLN� LKWL\DoODU�� EXQODUÕ� VH]PH�� KLVVHWPH� YH� KLVVHGLOHQOHUL� KDWÕUODPD� �oD÷UÕúÕP��
DoÕVÕQGDQ� LQVDQ� LOH� KD\YDQ� DUDVÕQGD� ELU� IDUN� ROPDPDVÕQD� UD÷PHQ�� EXQODUÕQ� KLo� ELULVL� QH� DNÕO�� QH�
DOJÕODPD�QH�G�ú�QFH��QH�GH�DNÕO�\�U�WPHGLU��%XUDGD�³LoJ�G�VHO�RODUDN�D\ÕUW�HWPH´�GHQ�EDúND�ELU�úH\�
V|]�NRQXVX�GH÷LOGLU��³$NOv�$OJÕODPD´�LVH�EDPEDúND�ELU�úH\GLU��$NÕO��ELOJLOHUL�ELUELUL\OH�LOLúNLOHQGLUPH�
|]HOOL÷LQH�VDKLS�ELU�EH\QLQ�YDUOÕ÷ÕQÕ�JHUHNWLUPHNWHGLU�NL�EX�|]HOOLN�VDGHFH�LQVDQGD�PHYFXWWXU��2�KDOGH�
DNOv� H\OHP�� ³LOLúNLOHQGLUPH´�\HWHQH÷LQLQ� YDUOÕ÷Õ\OD�P�PN�QG�U�� ³øOLúNLOHQGLUPH´�\HWHQH÷L� LVH�� DQFDN�
ELOJLOHU� LOH� PDGGH� DUDVÕQGD� ED÷� NXUPDNOD� P�PN�Q� ROXU�� %X� QHGHQOH� LVWHU� LON� LQVDQGD� ROVXQ� LVWHUVH�
J�Q�P�]� LQVDQÕQGD� ROVXQ� DNOv� H\OHPLQ� V|]� NRQXVX� RODELOPHVL� LoLQ� PDGGH� LOH� LOJLOL� |Q� ELOJLOHULQ�
YDUOÕ÷ÕQGDQ� V|]� HWPHN� JHUHNLU� NL� EX� ELOJLOHU�PDGGHGHQ� |QFH� ]DWHQ� YDUGÕU�� øON� LQVDQÕQ� |Q�QH�PDGGH�
VXQXOPDGDQ�|QFH��EX�PDGGH�KDNNÕQGD�|QFHGHQ�HGLQLOHQ�ELOJLOHUH��|Q�ELOJLOHUH��VDKLS�ROPDVÕ�JHUHNPH]�
PL"�$OODK
ÕQ�LON�LQVDQ�$GHP�KDNNÕQGD�V|\OHGL÷L�³���9H�2��$GHP
H�KHU�úH\LQ�LVPLQL�|÷UHWWL´�úHNOLQGHNL�
\�FH�V|]��YH�DUGÕQGDQ�EX\XUPXú�ROGX÷X�³(\�$GHP��%X�úH\OHULQ�LVLPOHULQL�RQODUD�ELOGLU´�\�FH�V|]��GH�
|Q� ELOJLOHULQ� DNOÕQ� ROXúPDVÕQGDNL� |QHPLQH� LúDUHW� HWPHNWHGLU�� 2� KDOGH� |Q� ELOJLOHU�� ³DNOv� H\OHP´LQ�
JHUoHNOHúLS�ELU�DQODP�ND]DQPDVÕ�LoLQ�YD]JHoLOPH]��XQVXUGXU��

.RP�QLVW� G�ú�Q�UOHU�� DNOÕ� DQODPD\D� oDOÕúÕUNHQ�� DNOv� H\OHPLQ� JHUoHNOHúPHVL� LoLQ� PDGGH� YH�
EH\QLQ�JHUHNOLOL÷LQL�NDYUDPDNOD�EXUD\D�NDGDU�GR÷UX�ELU�PHWRW�L]OHPLúOHUGLU��$QFDN�VRUXQ�RQODU�LoLQ�EX�
QRNWDGDQ� VRQUD� EDúODPÕúWÕU� NL�� EH\QL� PDGGH\OH� LOLúNLOHQGLUHUHN� EX� LOLúNL\L� ³KLV�GX\XP´OD� GH÷LO��
³\DQVÕPD´\OD�LIDGH�HGHUNHQ�KDWD\D��G�úP�úOHUGLU��³$NOv�H\OHP´LQ�JHUoHNOHúPHVL�LoLQ�|Q�ELOJLOHULQ�YDU�
ROPDVÕ� ]DUXUHWLQL� LQNkU� HWPHNOH� GH� WDPDPHQ� \DQÕOJÕ\D� G�úP�úOHUGLU�� =LUD� V|]� NRQXVX� |Q� ELOJLOHU�
ROPDGDQ�$NOv�H\OHPLQ�JHUoHNOHúPHVL�P�PN�Q�GH÷LOGLU��%�W�Q�EX�V|\OHQHQOHU�GR÷UXOWXVXQGD�DNOÕ�NHVLQ�
YH� NXúNX\D� \HU� EÕUDNPD\DFDN� ELU� úHNLOGH� DQODPDQÕQ� \ROX�� úX� G|UW� XQVXUXQ� ELUOLNWH� ELU� DUDGD�
EXOXQPDVÕQGDQ�JHoHU��%XQODU��

���0DGGH�YH\D�YDNÕD�

���6D÷OÕNOÕ�EH\LQ��

���+LV�

���gQ�ELOJLOHU��

%XQD�J|UH�DNÕO��G�ú�QFH�YH\D�LGUDN��YDNÕD\Õ�KLVVHWPH�ROJXVXQXQ�GX\X�RUJDQODUÕ�YDVÕWDVÕ\OD�
EH\QH�WDúÕQPDVÕ�YH�EH\QLQ�EX�YDNÕD\Õ�|Q�ELOJLOHUOH�\RUXPODPDVÕGÕU��

øúWH�DNOÕQ�\HJkQH�GR÷UX�WDQÕPÕ�EXGXU��%XQXQ�GÕúÕQGD�ELU�EDúND�WDULIL�\RNWXU��%X��DNÕO�ROJXVXQX�
VD÷OÕNOÕ�ELU�ELoLPGH�QLWHOH\HQ�YH�KHU�DVÕUGD�W�P�LQVDQODUÕ�ED÷OD\DELOHFHN�WHN�WDQÕPGÕU��

�

7()(..h5�

�

.HVLQ�YH�ú�SKH\H�\HU�EÕUDNPD\DFDN�úHNLOGH�DNOÕQ�WDQÕPÕQÕ�\DSWÕNWDQ�VRQUD��G�ú�QFH\H�XODúPDN�
LoLQ� DNOÕQ� QDVÕO� ELU� \RO� L]OHGL÷LQL�� \DQL� G�ú�QFHOHUL� QDVÕO� �UHWWL÷LQL� RUWD\D� NR\PDN� JHUHNLU�� %XQD��
³G�ú�QPH� PHWRGX´� GL\RUX]�� ³'�ú�QPH� PHWRGX´QXQ� \DQÕ� VÕUD� ELU� GH� ³G�ú�QPH� �VOXEX´� YDUGÕU��
³'�ú�QPH� �VOXEX´� QHVQHQLQ� QDVÕO� DUDúWÕUÕOPDVÕ� JHUHNWL÷LQL� RUWD\D� NR\PDNWDGÕU�� 6|]� NRQXVX� QHVQH�
VRPXW�PDGGL�ELU�QHVQH�RODELOGL÷L�JLEL��PDGGL�ROPD\DQ�ELU�QHVQH�YH\D�ELU�úH\L�DUDúWÕUPD\Õ�JHUHNWLUHQ�
DUDoODU� GD� RODELOLU�� %X� QHGHQOH� ³�VOXSODU´�� QHVQHQLQ� W�U�QH�� GH÷LúPH� YH� IDUNOÕ� úHNLOOHUGH� PH\GDQD�
oÕNPD�|]HOOL÷LQH�J|UH�GH÷LúLS�IDUNOÕOÕN�J|VWHULUOHU��³'�ú�QPH�PHWRGX´�LVH��GR÷DVÕ�YH�JHUoHNOL÷LQH�ED÷OÕ�
RODUDN� DNOv� H\OHPLQ�� \DQL� DNÕO� \�U�WPH� H\OHPLQLQ� QDVÕO� JHUoHNOHúWL÷LQL� LIDGH� HWPHNWHGLU��%X� QHGHQOH�
³G�ú�QPH� PHWRGX´� GH÷LúPH]�� ROGX÷X� JLEL� NDOÕU�� %XQXQ� GR÷DO� ELU� VRQXFX� RODUDN� GD� GH÷LúLS� IDUNOÕ�
ELoLPOHUGH�RUWD\D�oÕNPD]��³'�ú�QPH��VOXEX´�KHU�QH�NDGDU�GH÷LúLUVH�GH÷LúVLQ��³G�ú�QPH�PHWRGX´QGD�
V�UHNOLOLN�YH�GH÷LúPH]OLN�HVDVWÕU��

³'�ú�QPH� PHWRGX´�� DNOÕQ� KHU� W�UO�� G�ú�QFH\L� �UHWPH� ELoLPLGLU�� %X�� D\QÕ� ]DPDQGD� DNOÕQ� GD�
WDQÕPÕ�ROXS�� KLoELU� úHNLOGH� DNÕO� ROJXVX\OD� oHOLúHQ�ELU� WDQÕP�GH÷LOGLU��%X�QHGHQOH� ³G�ú�QPH�PHWRGX´�



³DNOv� PHWRW´� RODUDN� GD� DGODQGÕUÕODELOLU�� ³$NOv� PHWRW´�� KDNNÕQGD� DUDúWÕUPD� \DSÕODQ� úH\LQ�� QHVQHQLQ��
NRQXQXQ� KDNLNDWÕQÕ�� KLVVLQ� PDGGH\L� GX\XODU� DUDFÕOÕ÷Õ\OD� EH\QH� WDúÕPDVÕ\OD� DQODPD\Õ� KHGHIOH\HQ� YH�
PDGGH\L� \RUXPODPDVÕQD� LPNkQ� YHUHFHN� |Q� ELOJLOHULQ� VRQXFX� RODUDN� EH\QLQ� � ELU� \DUJÕ\D� YDUPDVÕQÕ�
VD÷OD\DQ�EHOOL�ELU�DUDúWÕUPD�PHWRGXGXU��%X�WDQÕPGDQ�GD�DQODúÕODFD÷Õ��]HUH�EH\QLQ�ELU�\DUJÕ\D�YDUPDVÕ��
³G�ú�QPH´�YH\D�³DNOv�NDYUDPD´GÕU��³$NOv�PHWRW´��IL]LN�JLEL�SR]LWLI�ELOLPOHUGH�LGHRORML�YH�\DVDPD�JLEL�
ILNUL�NRQXODUGD��HGHEL\DW�YH�IÕNÕK��JLEL�V|]HO�NRQXODUGD�\DSÕODQ�DUDúWÕUPDODUGD�NXOODQÕODELOLU��%X�PHWRW��
³NDYUDPD´\D�YH�NDYUDPD�H\OHPLQH�J|W�UHQ�GR÷DO�ELU�PHWRW�ROXS�WDQÕPÕ�DNOÕQ�WDQÕPÕ\OD�|UW�úPHNWHGLU��
.LúLQLQ� EX� PHWRWOD� ELU� LQVDQ� RODUDN� GDKD� |QFH� NDYUDGÕ÷Õ� ELU� úH\L� WHNUDU� NDYUDPDVÕ� YH\D� NDYUDPDN�
LVWHGL÷L�úH\L�|]�PVHPHVL�P�PN�QG�U��

*|U�OG�÷�� JLEL� ³DNOv� PHWRW´� G�ú�QPHQLQ� \HJkQH� PHWRGXGXU�� ³%LOLPVHO� PHWRW´�� ³PDQWÕNVDO�
PHWRW´�JLEL�G�ú�QPH�PHWRWODUÕ��³DNOv�PHWRW´XQ�ELUHU� �GDOODUÕGÕU��³%LOLPVHO´�YH�³PDQWÕNVDO´�PHWRW��ELU�
úH\�� ELU� NRQX� KDNNÕQGD� DUDúWÕUPD� \DSPDQÕQ� KHUKDQJL� ELU� �VOXEX� YH\D� DUDFÕ� ROXS� G�ú�QFH� LoLQ� HVDV�
PHWRW�GH÷LOGLU��'�ú�QPHQLQ�\HJkQH�PHWRGX��\DOQÕ]FD�³DNOv�PHWRW´WXU��

$QFDN� ³DNOv� PHWRW´X� WDQÕPODUNHQ� ELU� úH\� KDNNÕQGDNL� ³|Q�J|U�úOHU´� LOH� ³|Q� ELOJLOHU´L� D\ÕUPDN�
JHUHNLU�� =LUD� ³DNOv� PHWRW´WD� HVDV� RODQ�� PDGGH\OH� LOJLOL� KHUKDQJL� ELU� |Q�J|U�ú�Q� YH\D� |Q� J|U�úOHULQ�
GH÷LO��|Q�ELOJLOHULQ�YDU�ROPDVÕGÕU��%XUDGD�|QHPOL�RODQ�J|U�úOHULQ�GH÷LO��ELOJLOHULQ�YDUOÕ÷ÕGÕU���0DGGH\OH�
LOJLOL� |QFHGHQ� YDU� RODQ� J|U�ú�Q� \D� GD� J|U�úOHULQ� G�ú�QPH� H\OHPLQGH� NXOODQÕOPDVÕ� GR÷UX� ROPD]��
'�ú�QPH� H\OHPLQGH� \DSÕOPDVÕ� JHUHNHQ�� V|]� NRQXVX� J|U�ú�Q� G�ú�QFH\H� P�GDKDOHVLQL� HQJHOOH\LS�
VDGHFH� YH� VDGHFH� ELOJLOHULQ� NXOODQÕOPDVÕGÕU�� d�QN�� |Q�J|U�ú�� \DQOÕú� NDYUDPD\D� \RO� DoDELOLU�� gQ�
J|U�úOHU�� ELOJLOHUH� ]DPDQ� ]DPDQ� PXVDOODW� ROGXNODUÕQGDQ� EX� ELOJLOHU� \DQOÕú� \RUXPODQDELOLU� YH�
GROD\ÕVÕ\OD� NDYUDPDGD� KDWD\D� G�ú�OHELOLU�� %X� \�]GHQ� ³|Q� J|U�úOHU´� LOH� ³|Q� ELOJLOHU´L� GLNNDWOH� D\ÕUW�
HWPHN�YH�G�ú�QPH�H\OHPLQGH�VDGHFH�ELOJLOHUL�NXOODQÕS�J|U�úOHUGHQ�X]DN�GXUPDN�JHUHNLU��

³$NOv�PHWRW´��GR÷UX�ELU�úHNLOGH�NXOODQÕOGÕ÷ÕQGD�\DQL�YDNÕD\Õ�KLVVHWPH�ROJXVXQXQ�GX\X�RUJDQODUÕ�
DUDFÕOÕ÷Õ\OD� EH\QH�XODúWÕUÕOPDVÕ� YH�YDNÕDQÕQ�|Q�ELOJLOHU� ±|Q�J|U�úOHU� GH÷LO�� YDVÕWDVÕ\OD�\RUXPODQPDVÕ�
VRQXFXQGD�EH\LQ�EX�YDNÕD�KDNNÕQGDNL�\DUJÕVÕQÕ�RUWD\D�NR\DU���

)DNDW�KHU�úH\GHQ�|QFH�DUDúWÕUPDFÕQÕQ�DNOv�PHWRWOD�YDUGÕ÷Õ�VRQXFD�EDNÕOÕU��(÷HU�V|]�NRQXVX�VRQXo�
QHVQHQLQ�YDUOÕ÷Õ\OD�LOJLOL�ELU�\DUJÕ\D�YDUPDNWDQ�LEDUHWVH�EX��KLo�ELU�úHNLOGH�KDWDQÕQ�VÕ]PDGÕ÷Õ�³NHVLQ´�
ELU� VRQXoWXU�� =LUD� EX� GXUXPGD�PDGGH\L� KLVVHWPH� \ROX\OD� ELU� \DUJÕ\D� YDUÕOPÕúWÕU� NL�� V|]� NRQXVX� KLV�
PDGGHQLQ� YDUOÕ÷Õ� NRQXVXQGD� \DQÕOJÕ\D� G�úPH]�� 'X\XODUÕQ� PDGGH\L� DOJÕODPDVÕ� ³NHVLQ´� ROGX÷XQGDQ�
GROD\Õ� DNOÕQ�EX�\ROOD�PDGGHQLQ�YDUOÕ÷Õ\OD� LOJLOL� oÕNDUGÕ÷Õ�K�N�P�NHVLQGLU��)DNDW� VRQXo�QHVQHQLQ�|]��
YH\D�QLWHOL÷L\OH�LOJLOL�ELU�\DUJÕGDQ�LEDUHWVH��EX�GXUXPGD�³]DQQL´��NDQDDWOH�LOJLOL��WDKPLQL��ELU�VRQXo�V|]�
NRQXVX�ROXS�KDWD\D�G�úPH\H�HOYHULúOLGLU��d�QN��EXUDGD�ELOJLOHU�YH\D�EX�ELOJLOHULQ�SDUDOHOLQGH�VRPXW�
PDGGH\OH� LOJLOL� WDKOLOOHU� DUDFÕOÕ÷Õ\OD� ELU� \DUJÕ\D� YDUÕOPDVÕQGDQ� GROD\Õ� EX� \DUJÕ\D� KDWDQÕQ� VÕ]PDVÕ�
P�PN�QG�U�� $QFDN� EX� \DUJÕQÕQ� \DQOÕúOÕ÷Õ� RUWD\D� oÕNPDGÕ÷Õ� V�UHFH� LVDEHWOL� YH� VD÷OÕNOÕ� ELU� G�ú�QFH�
RODUDN� NDOÕU�� %XQGDQ� GROD\ÕGÕU� NL� DNOÕQ�� ³DNOv� PHWRW´OD� PH\GDQD� JHWLUGL÷L� G�ú�QFHOHU�� LQDQoODU� YH�
LGHRORMLOHU� JLEL� QHVQHQLQ� YDUOÕ÷ÕQD� LOLúNLQ� LVH�� EX� G�ú�QFHOHU� ³NHVLQ´� G�ú�QFHOHUGLU�� )DNDW� úHU
L�
K�N�POHU�JLEL�QHVQHQLQ�JHUoHNOL÷LQH�YH\D�QLWHOL÷LQH�LOLúNLQ�ELU�\DUJÕ\D�YDUPD�LOH�LOJLOL\VH��EX�GXUXPGD�
³]DQQL´� �NDQDDWOH� LOJLOL�� WDKPLQL�� G�ú�QFHOHU� V|]� NRQXVXGXU�� %DúND� ELU� LIDGH\OH� ³úX� úH\LQ� K�NP��
úXGXU´�úHNOLQGH�EDVNÕQ�ELU�NDQDDWWHQ�YH\D�WDKPLQGHQ�V|]�HGLOHELOLU��=DQQL�G�ú�QFH��GR÷UX�\D�GD�\DQOÕú�
ROPDVÕ� PXKWHPHO� ROPDNOD� EHUDEHU�� \DQOÕúOÕ÷Õ� RUWD\D� oÕNPDGÕ÷Õ� V�UHFH� GR÷UX� ROPD\D� GHYDP� HGHQ�
G�ú�QFHGLU��

7DQÕPÕ� GR÷UX� YH\D� \DQOÕú� \DSÕOPÕú� ROVD� GD� ³DNOv� PHWRW´� LQVDQÕQ� G�ú�QFHVLQL� LQVDQ� RODUDN�
JHUoHNOHúWLUGL÷L�� QHVQHOHU� � KDNNÕQGD� ELU� \DUJÕ\D� YDUGÕ÷Õ� YH� V|]� NRQXVX� QHVQHQLQ� JHUoHNOL÷LQL� YH�
QLWHOL÷LQL� NDYUDGÕ÷Õ� \|QWHPGLU�� $QFDN� %DWÕ� G�Q\DVÕ� �NL� EXQGDQ� $YUXSD�� $PHULND� YH� 5XV\D�
NDVWHGLOPHNWHGLU��$YUXSD
GDNL� ³6DQD\L�'HYULPL´\OH�ELUOLNWH�GHQH\VHO� ELOLPOHUGH�EHQ]HUL�J|U�OPHPLú�
ELU�EDúDUÕ�ND]DQDUDN�����\�]\ÕOGDQ�J�Q�P�]H�NDGDU�EX�DODQGD�W�P�G�Q\D\Õ�HWNLVL�DOWÕQD�DOPÕúWÕU��%DWÕ�
G�Q\DVÕ�� ³ELOLPVHO� PHWRW´� RODUDN� DGODQGÕUGÕ÷Õ� GHQH\VHO� ELOLPOHUOH� LOJLOL� DUDúWÕUPD� �VOXEXQX� G�ú�QFH�
LoLQ� \HJkQH� PHWRW� RODUDN� ODQVH� HWPH\H� oDOÕúPÕúWÕU�� $UWÕN� %DWÕ� EX� \|QWHPL�� G�ú�QFHQLQ� WHPHOLQL�
ROXúWXUDQ�³G�ú�QPH�PHWRW´X�RODUDN�HPSR]H�HWPHNWHGLU��.RP�QLVWOHU�GH�%DWÕ�G�Q\DVÕQÕQ�ODQVH�HWWL÷L�EX�
\|QWHPL�KHP�GHQH\VHO�ELOLPOHUGH�KHP�GH�GHQH\VHO�ROPD\DQ�ELOLPOHUGH�NXOODQPD\Õ�EHQLPVHPLúOHUGLU��
$\QÕ� úHNLOGH� $PHULNDQ� ELOLP� DGDPODUÕ� GD� $YUXSDOÕ� G�ú�Q�UOHULQ� EX� \|QWHPLQL� WDNLS� HGHUHN�
oDOÕúPDODUÕQÕ�V�UG�UP�úOHUGLU��%X�\|QWHP��%DWÕQÕQ�YH�DUGÕQGDQ�6RY\HWOHU�%LUOL÷L
QLQ�G�Q\D��ONHOHULQH�
KkNLPL\HW� NXUPDODUÕ� VRQXFX�� E�W�Q�G�Q\D� LQVDQODUÕQÕ� HWNLVL� DOWÕQD� DOPÕúWÕU��%XQXQ�ELU� VRQXFX�RODUDN�



øVOkP� WRSOXPODUÕQÕQ� GD� ELOLPVHO� G�ú�QFHOHUL� YH� ELOLPVHO� � PHWRGX� NXWVDOODúWÕUGÕ÷ÕQÕ� J|UPHN�
P�PN�QG�U��7�P�EX�VHEHSOHUGHQ�GROD\Õ��³ELOLPVHO�PHWRW´D�DoÕNOÕN�ND]DQGÕUPD�]DUXUHWL�GR÷PDNWDGÕU��

³%LOLPVHO� PHWRW´�� QHVQH� �]HULQGH� \DSÕODQ� GHQH\OHULQ� \DUGÕPÕ\OD�� EX� QHVQH� KDNNÕQGD� \DSÕODQ�
DUDúWÕUPDQÕQ�JHUoHNOL÷LQL�RUWD\D�NR\PD\Õ�KHGHIOH\HQ��EHOOL�ELU�DUDúWÕUPD�PHWRGXGXU��%X�PHWRW��VDGHFH�
GHQH\VHO�ELOLPOHUH�|]J��RODQ��\DOQÕ]FD�VRPXW�PDGGHOHU�KDNNÕQGD�\DSÕODQ�DUDúWÕUPDODUGD�NXOODQÕODQ�ELU�
\|QWHPGLU� YH� GROD\ÕVÕ\OD� ELUWDNÕP� G�ú�QFHOHU� PH\GDQD� JHWLUPHNWHQ� DFL]GLU�� ³%LOLPVHO� PHWRW´��
PDGGH\L��PDGGHQLQ� WHPHO� NRúXOODUÕ� YH� IDNW|UOHUL� GÕúÕQGDNL� RUWDPODUD� VRNDUDN� V|]� NRQXVX�PDGGHQLQ�
WHPHO� NRúXOODUÕ\OD� ODERUDWXDUODUGD� NHQGLVLQH� ND]DQGÕUÕODQ� \HQL� NRúXOODUÕ� ELU� DUDGD� J|]OHPOHPHN� YH�
PDGGH��]HULQGH�\DSÕODQ�EX�LúOHPGH�VRPXW�RODQ�PDGGL�ELU�JHUoHNOLN�RUWD\D�oÕNDUPDNWDQ�YH�EX�NRQXGD�
ELU�VRQXFD�YDUPDNWDQ�LEDUHWWLU��

%X� PHWRW�� KDNNÕQGD� DUDúWÕUPD� \DSÕODQ� QHVQH\OH� LOJLOL� ELOLQHQ� W�P� |Q� ELOJLOHUL� J|]DUGÕ� HGHUHN�
QHVQH� KDNNÕQGD� GHQH\� YH� J|]OHPH� EDúODPD\Õ� |QJ|U�U�� 0HWRW� JHUH÷L�� H÷HU� ELU� DUDúWÕUPD� \DSPDN�
LVWL\RUVDQÕ]��EX�NRQXGD�VDKLS�ROGX÷XQX]�W�P�J|U�úOHUL��W�P�LQDQoODUÕ�XQXWPDQÕ]�YH�ELOLPVHO�|QF�OOHUL�
PH\GDQD� JHWLUHQ� ³GHQH\� YH� J|]OHP´�� ³|OoPH� YH� GH÷HUOHQGLUPH´� YH� ³ELU� VRQXFD� YDUPD´� LúOHPOHULQH�
EDúODPDQÕ]� JHUHNPHNWHGLU�� � (÷HU� EX� LúOHPOHUGHQ� VRQUD� ELU� VRQXFD� YDUPÕúVDQÕ]�� EX� WH]LQL]�
o�U�W�OPHGL÷L�V�UHFH�³ELOLPVHO�ELU�VRQXo´�RODUDN�NDOPD\D�GHYDP�HGHFHNWLU��$UDúWÕUPDFÕQÕQ�³ELOLPVHO�
PHWRW´OD�XODúPÕú�ROGX÷X�VRQXo��³ELOLPVHO�ELU�JHUoHN´�YH\D�³ELOLPVHO�ELU�NDQXQ´�RODUDN�DGODQGÕUÕOVD�GD��
V|]�NRQXVX�VRQXo�³NHVLQ´�ELU�VRQXo�ROPD\ÕS�KHU�DQ�o�U�W�OHELOLU�³]DQQL´��NDQDDWH�GD\DOÕ��WDKPLQL��ELU�
VRQXoWXU�� %LOLPVHO� PHWRWOD� RUWD\D� NRQDQ� ELU� WH]LQ� o�U�W�OHELOLUOLN� |]HOOL÷L�� ELOLPVHO� DUDúWÕUPDGD� J|]�
|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ�ELU�KXVXVWXU��

øúWH�³ELOLPVHO�PHWRW´�EXQGDQ�LEDUHWWLU�YH�LUGHOHQGL÷LQGH�ELU�³PHWRW´�RODUDN�RUWD\D�DWÕOPDVÕ�\DQOÕú�
GH÷LOGLU��%LU�PHWRWWD�GH÷LúPH]OLN�LONHVL�HVDV�ROGX÷XQD�J|UH�YH�³ELOLPVHO�PHWRW´�DUDúWÕUPDGD�V�UHNOL�YH�
EHOLUOL� ELU� \|QWHP�ROGX÷XQD�J|UH� ELU� ³PHWRW´� ROGX÷X�NHVLQGLU��$QFDN� ³ELOLPVHO�PHWRW´XQ�G�ú�QFH\H�
WHPHO�DOÕQPDVÕ�\DQOÕúWÕU��=LUD�³ELOLPVHO�PHWRW´��G�ú�QFH��]HULQH�NXUXOX�ROPD\ÕS�EX�WHPHOLQ�VDGHFH�ELU�
SDUoDVÕGÕU��(÷HU�³ELOLPVHO�PHWRW´X�G�ú�QFHQLQ� WHPHOL�RODUDN�NDEXO�HGHUVHN��SHN�oRN�ELOJL�YH�JHUoH÷L�
ELU� NHQDUD� DWPDN� JHUHNLU�� %|\OH� ELU� KDUHNHW� LVH�� ILLOHQ� YDU� ROPDVÕQD� YH� DOJÕ\OD� VRPXW� RODUDN�
KLVVHGLOPHVLQH� UD÷PHQ�� LoLQGH� JHUoHNOHUL� EDUÕQGÕUDQ� ELU� oRN� ELOJLQLQ� \RNOX÷XQD� K�NPHWPH\H� QHGHQ�
ROXU��

³%LOLPVHO�PHWRW´��G�ú�QFH�LoLQ�WHPHO�\|QWHP�ROPDPDVÕQD�UD÷PHQ��GR÷UX�ELU�\|QWHPGLU��'DKDVÕ��
G�ú�QFHQLQ��VOXSODUÕQGD�V�UHNOLOL÷L�RODQ�ELU�\|QWHPGLU��³%LOLPVHO�PHWRW´��VR\XW�PDGGH\H�X\JXODQPDVÕ�
P�PN�Q�ROPD\DQ��GHQH\OHUOH�PDGGHQLQ�JHUoHNOL÷LQL�RUWD\D�oÕNDUPDN�DPDFÕ\OD�VDGHFH�VRPXW�PDGGH\H�
X\JXODQDELOHQ��VDGHFH�GHQH\VHO�ELOLPOHUH�|]J��ELU�\|QWHPGLU��

³%LOLPVHO�PHWRW´XQ�G�ú�QFH�LoLQ�WHPHO�ROPD\DFD÷Õ�ILNULQLQ�DOWÕQGD�úX�LNL�QHGHQ�\DWPDNWDGÕU��

��� ³%LOLPVHO� PHWRW´XQ� X\JXODQDELOPHVL� LoLQ� NHVLQOLNOH� |Q� ELOJLOHUH� LKWL\Do� YDUGÕU�� d�QN�� |Q�
ELOJLOHU�ROPDGDQ�G�ú�QPHN�P�PN�Q�GH÷LOGLU��(OLQGH�|Q�ELOJL�ROPDGDQ�QH�IL]LNoL��QH�NLP\DJHU�QH�GH�
ODERUDWXYDUGD� DUDúWÕUPD� \DSDQ� ELOLP� DGDPÕ� G�ú�QPH� H\OHPLQL� JHUoHNOHúWLUHPH]�� ³%LOLPVHO� PHWRW´X�
NXOODQDQODUÕQ�� ³ODERUDWXYDUD� JLUHUNHQ� W�P� |Q�� ELOJLOHUGHQ� VR\XWODQPDN� JHUHNLU´� úHNOLQGHNL�
G�ú�QFHOHUL\OH�NDVWHWPHN�LVWHGLNOHUL��|Q�ELOJLOHUGHQ�GH÷LO��|Q�J|U�úOHUGHQ�|Q�\DUJÕGDQ�VR\XWODQPDNWÕU��
%DúND� ELU� LIDGH\OH� ELOLPVHO�PHWRGXQ� JHUH÷L� RODUDN� DUDúWÕUPDFÕQÕQ�� DUDúWÕUPD� \DSDUNHQ� NHQGLVLQL� KHU�
W�UO�� |QF�O� J|U�ú� YH� LQDQoWDQ� VR\XWODPDVÕ� YH� ELOLPVHO� |QF�OHULQ� JHUH÷L� RODQ� ³GHQH\� YH� J|]OHP´��
³|OoPH�YH�GH÷HUOHQGLUPH´�YH�³VRQXo´�LúOHPOHULQH�VÕUDVÕ\OD�EDúODPDVÕ�JHUHNLU��$QFDN�³ELOLPVHO�PHWRW´�
GHQH\��J|]OHP�YH�VRQXoWDQ�LEDUHW�ROVD�GD��ELOJLOHULQ�\RNOX÷XQGD�EX�LúOHPOHU�\DSÕODPD]��%LOJLOHU�LVH��QH�
GHQH\OH�QH�GH�J|]OHPOH�HOGH�HGLOLUOHU��PDGGHQLQ�GX\XODU�DUDFÕOÕ÷Õ\OD�EH\QH�WDúÕQPDVÕ\OD�HOGH�HGLOLUOHU��
øON�NH]�\DSÕODQ�ELOLPVHO�ELU�DUDúWÕUPDGD�LON�ELOJLOHU�KHQ�]�PH\GDQD�JHOPHGLNOHULQGHQ�EXQODUÕQ�GHQH\VHO�
ELOJLOHU� ROPDVÕ� P�PN�Q� GH÷LOGLU�� øON� ELOJLOHULQ� ROXúPDVÕ� LoLQ� PDGGHQLQ� GX\XODU� YDVÕWDVÕ\OD� EH\QH�
WDúÕQPDVÕ�� \DQL� ³DNOv� PHWRWOD´� ROXúPDVÕ� JHUHNPHNWHGLU�� %X� QHGHQOH� ³ELOLPVHO�PHWRW´� WHPHO� RODPD]��
$QFDN� ³DNOv�PHWRW´� WHPHO� RODELOLU�� ³%LOLPVHO�PHWRW´� G�ú�QFHQLQ� WHPHOL� RODQ� ³DNOv�PHWRW´XQ� ELU� GDOÕ�
RODUDN� NDEXO� HGLOHELOLU�� %XQGDQ� GROD\ÕGÕU� NL� ³ELOLPVHO� PHWRW´XQ� G�ú�QFH� LoLQ� WHPHO� NDEXO� HGLOPHVL�
E�\�N�ELU�\DQÕOJÕGÕU��

��� ³%LOLPVHO� PHWRW´� KLoELU� úH\LQ� PDGGL� YH� VRPXW� ROPDGDQ� YDU� ROPD\DFD÷ÕQÕ� |QJ|U�U�� %X�
GXUXPGD� HOOH� WXWXOXS� J|]OH� J|U�OPHGL÷LQGHQ� YH� GHQH\H� GH� GD\DQPDGÕ÷ÕQGDQ�� PDQWÕN�� WDULK�� IÕNÕK��
VL\DVHW� YH� ³DNOv� PHWRW´OD� VDELW� RODQ� ELUoRN� ELOJL� YDU� ROPD]�� $\QÕ� \DNODúÕPOD� $OODK
ÕQ�� PHOHNOHULQ��



úH\WDQODUÕQ�YH�GDKD�ELU�oRN�YDUOÕ÷ÕQ�LQNkUÕ�JHUHNLU��d�QN��EXQODUÕQ�KLo�ELULQLQ�YDUOÕ÷Õ�ELOLPVHO�RODUDN��
\DQL�PDGGH��]HULQGH�\DSÕODQ�GHQH\�J|]OHP�VRQXo�LúOHPOHUL�YDVÕWDVÕ\OD�RUWD\D�oÕNDUÕOPDPÕúWÕU��øúWH�HQ�
E�\�N� \DQÕOJÕ� EXUDGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� d�QN�� WDELL� ELOLPOHU� ELOJL� YH� G�ú�QFHQLQ� VDGHFH� ELU�
W�U�G�U��+D\DWWD�³ELOLPVHO�PHWRW´OD�VDELW�ROPD\DQ��DQFDN�³DNOv�PHWRW´OD� LVSDWODQDELOHQ�SHN�oRN�ELOJL�
YDUGÕU��0HVHOD�$OODK
ÕQ�YDUOÕ÷Õ��³DNOv�PHWRW´OD�NHVLQ�ELU�úHNLOGH� LVSDWODQDELOLU��$\QÕ�úHNLOGH�PHOHN�YH�
úH\WDQODUÕQ�YDUOÕ÷Õ�GD�³DNOv�PHWRW´OD�NHVLQ�RODUDN�WHVSLW�HGLOPLú�VXEXWX�YH�GHODOHWL�NDW
L�RODQ�ELU�QDVVOD�
VDELWWLU��øúWH�E�W�Q�EX�QHGHQOHUGHQ�|W�U��³ELOLPVHO�PHWRW´XQ�G�ú�QFH�LoLQ�WHPHO�ROPDVÕ�GR÷UX�GH÷LOGLU��
%X�PHWRGXQ� NHVLQ� GHOLOOHUOH� NHVLQ� RODUDN� YDU� RODQ� ELU� úH\L� LVSDWODPDNWDQ� DFL]� NDOPDVÕ�� V|]� NRQXVX�
PHWRGXQ�G�ú�QFH\H�WHPHO�WHúNLO�HGHPH\HFH÷LQLQ�DSDoÕN�ELU�NDQÕWÕGÕU��

%XQXQ� |WHVLQGH� ELOLPVHO�PHWRWOD� LOHUL� V�U�OHQ� ELU� � WH]LQ� o�U�W�OHELOLU� |]HOOL÷H� VDKLS� ROPDVÕ� GD�
ELOLPVHO� DUDúWÕUPDGD� J|]� |Q�QGH� EXOXQGXUXOPDVÕ� JHUHNHQ� ELU� KXVXVWXU�� %LOLPVHO� PHWRGXQ� RUWD\D�
NR\GX÷X� ³ELOLPVHO� JHUoHNOHU´� RODUDN� DGODQGÕUÕODQ� SHN� oRN� WH]LQ� o�U�W�OPHVLQGHQ� VRQUD� ILLOHQ� KDWDODU�
RUWD\D� oÕNPÕúWÕU�� gUQH÷LQ�� ELOLPVHO� PHWRWOD� EDúODQJÕoWD� ³DWRP�� PDGGHQLQ� E|O�QPH\HQ� HQ� N�o�N�
SDUoDVÕGÕU´�GHQL\RUGX��)DNDW�GDKD�VRQUD�\LQH�D\QÕ�ELOLPVHO�PHWRWOD�DWRPXQ�E|O�QG�÷��LVSDWODQPÕú��LON�
WH]LQ� \DQOÕú� ROGX÷X� RUWD\D� oÕNPÕúWÕU�� $\QÕ� úHNLOGH� EDúODQJÕoWD� ELOLPVHO� PHWRWOD� PDGGHQLQ� \RN�
ROPD\DFD÷Õ� V|\OHQLUNHQ��GDKD� VRQUD�\LQH�ELOLPVHO�PHWRWOD�PDGGHQLQ�\RN�RODELOHFH÷L� LVSDWODQPÕú�� LON�
WH]LQ�\DQOÕúOÕ÷Õ�RUWD\D�oÕNPÕúWÕU��³%LOLPVHO�JHUoHN´�YH\D�³ELOLPVHO�WHRUL´�RODUDN�DGODQGÕUÕOÕS�GDKD�VRQUD���
\LQH�ELOLPVHO�PHWRWOD�\DQOÕúOÕ÷Õ�LVSDW�HGLOPLú��o�U�W�OP�ú�RODQ�EXQXQ�JLEL�SHN�oRN�|UQHN�YDUGÕU��'HPHN�
NL�ELOLPVHO�PHWRGXQ�RUWD\D�NR\GX÷X�VRQXoODU�³NDW
L�NHVLQ´�GH÷LO��³]DQQL´GLU��0DGGHQLQ�YDUOÕ÷Õ��|]HOOL÷L�
YH� JHUoHNOL÷L� LOH� LOJLOL� ³]DQQL´� VRQXoODU� YHUHQ� ELU�PHWRGXQ� G�ú�QFH\H� WHPHO� WHúNLO� HWPHVL� LVH� GR÷UX�
GH÷LOGLU�� $QFDN� EX� QRNVDQOÕNODUÕQD� UD÷PHQ�� ³ELOLPVHO� PHWRW´� G�ú�QFH� PHWRGXQXQ� ELU� W�U�� ROXS�
\DOQÕ]FD�GHQH\VHO��SR]LWLI��ELOLPOHUGH�NXOODQÕODELOLU��*|]OHP��GHQH\��|OoPH�YH�GH÷HUOHQGLUPH\H�X\JXQ�
ROPD\DQ�DODQODUGD�NXOODQÕOPDVÕ�P�PN�Q�GH÷LOGLU��

+HU�QH�NDGDU�³ELOLPVHO�PHWRW´D�GD\DOÕ�RODUDN�ELUWDNÕP�G�ú�QFHOHU�RUWD\D�oÕNDUPDN�YH�EX�NRQXGD�
ELU�VRQXFD�YDUPDN�P�PN�Q�LVH�GH��³ELOLPVHO�PHWRW´�WHN�EDúÕQD�\HQL�ELU�G�ú�QFH�RUWD\D�oÕNDUPD]��<HQL�
ELU�G�ú�QFH�RUWD\D�oÕNDUÕS�EX�NRQXGD�ELU�VRQXFD�YDUPDN�DQFDN�³DNOv�PHWRW´OD�P�PN�QG�U��³%LOLPVHO�
PHWRW´OD� HOGHNL� YHULOHUH� GD\DOÕ� RODUDN� ELUWDNÕP� G�ú�QFHOHU� RUWD\D� NRQDELOLU�� DQFDN� EX� G�ú�QFHOHU�
³LQúDL´� �LON� NH]� �UHWLOHQ�� ILNLUOHU� GH÷LO�� ³LVWLQEDWL´� �HOGHNL� YHULOHUGHQ� \ROD� oÕNDUDN� ELU� VRQXFD� YDUPD��
ILNLUOHUGLU��

³øQúDL´� G�ú�QFHOHU�� DNOÕQ� GR÷UXGDQ� GR÷UX\D� DOGÕ÷Õ� G�ú�QFHOHUGLU�� gUQH÷LQ�� $OODK
ÕQ� YDUOÕ÷ÕQÕ�
ELOPHN��WRSOXPFX�G�ú�QFHQLQ�ELUH\FL�G�ú�QFHGHQ��VW�Q�ROGX÷XQXQ�IDUNÕQD�YDUPDN��RGXQXQ�\DQGÕ÷ÕQÕ��
\D÷ÕQ� VX� \�]H\LQGH� WRSODQGÕ÷ÕQÕ� YH� NLúLQLQ� G�ú�QFHVLQLQ� WRSOXPXQ� G�ú�QFHVLQGHQ� GDKD� J�oO��
ROGX÷XQX�ELOPHN�JLEL�G�ú�QFHOHU��DNOÕQ�GR÷UXGDQ�GR÷UX\D�DOGÕ÷Õ��VDKLS�ROGX÷X���UHWWL÷L�G�ú�QFHOHUGLU��
2\VD� ³LQúDL´� ROPD\DQ� G�ú�QFHOHU�� \DQL� ³ELOLPVHO� PHWRW´XQ� RUWD\D� NR\GX÷X� ³LVWLQEDWL´� G�ú�QFHOHU��
DNOÕQ� ELU� HWNL� ROPDNVÕ]ÕQ� GR÷UXGDQ� GR÷UX\D� VDKLS� ROGX÷X� G�ú�QFHOHU� GH÷LOGLU�� %LOLPVHO�PHWRW�� DNOÕQ�
JHoPLúWH� NDEXO� HWWL÷L� EX� G�ú�QFHOHUL� GHQH\OHUOH� ELUOLNWH� HOH� DOPÕúWÕU�� gUQH÷LQ�� VX\XQ� RNVLMHQ� YH�
KLGURMHQGHQ� PH\GDQD� JHOGL÷L�� DWRPXQ� SDUoDODQGÕ÷Õ� YH� PDGGHQLQ� \RN� ROGX÷X� JLEL� ELOJLOHU� DNÕO�
WDUDIÕQGDQ�GR÷UXGDQ�GR÷UX\D�DOÕQÕS�LON�NH]�PH\GDQD�JHWLULOPHPLúWLU��%X�ELOJLOHU��JHoPLúWH�DNOÕQ�RUWD\D�
NR\GX÷X� G�ú�QFHOHUGHQ� DOÕQDUDN� V|]� NRQXVX� G�ú�QFHOHUOH� ELUOLNWH� GHQHQPLú�� QLKD\HW� ELU� VRQXFD�
YDUÕODUDN�HOGH�HGLOPLú�ELOJLOHUGLU��%XUDGD� V|]�NRQXVX�RODQ��\HQL�ELOJLOHULQ� LFDW�HGLOPHVL�GH÷LOGLU��6|]�
NRQXVX� RODQ�� GHQH\� \ROX\OD�PHYFXW� G�ú�QFHOHUGHQ� ELU� VRQXo� RUWD\D� NR\PDNWÕU��'HPHN� NL� ³ELOLPVHO�
PHWRW´�ELU�G�ú�QFH\L�VRQXoODQGÕUDELOLU��IDNDW�\HQL�EDúWDQ�LFDW�HGHPH]��'ROD\ÕVÕ\OD�G�ú�QFHQLQ�WHPHOLQL�
ROXúWXUPDPDVÕ� VRQ� GHUHFH� GR÷DOGÕU�� %�W�Q� EX� JHUoHNOHUH� UD÷PHQ�� %DWÕ� G�Q\DVÕ�� \DQL� $YUXSD� YH�
$PHULND��5XV\D�GD�EXQD�GDKLOGLU��³ELOLPVHO�PHWRW´D�R�NDGDU�J�YHQPLúWLU�NL��|]HOOLNOH�����\�]\ÕO�YH�����
\�]\ÕOÕQ� EDúODUÕQGD� EXQX� ELU� WDEX\D� G|Q�úW�UP�úW�U�� %X� VDSPD� |\OH� ELU� G�]H\H� JHOPLúWLU� NL��
G�ú�QPHQLQ�PHWRGX�GHQGL÷LQGH�ELOLP�DGDPODUÕQÕQ�DNÕOODUÕQD�VDGHFH�³ELOLPVHO�PHWRW´�JHOPLú��GR÷UX�YH�
VD÷OÕNOÕ� DUDúWÕUPDQÕQ� VDGHFH� EX�PHWRWOD� \DSÕODELOHFH÷LQH� LQDQDUDN� KHU� úH\� DPD� KHU� úH\� KDNNÕQGD� EX�
PHWRWOD� ELU� \DUJÕ\D� YDUÕODELOHFH÷LQH� GDLU� \DQOÕú� ELU� NDQDDWH� VDKLS� ROPXúODUGÕU�� øú� |\OHVLQH� oÕ÷ÕUÕQGDQ�
oÕNPÕú�NL�EX�PHWRW��\DúDP�YH�WRSOXPD�LOLúNLQ�DODQODUGD�ELOH�NXOODQÕOÕU�ROPXúWXU��øQVDQ�YH�WRSOXPOD�LOJLOL�
ELUWDNÕP� ELOJLOHUGH� ELOLPVHO� PHWRW� WHNQL÷L� NXOODQÕODUDN� ³DNOv´� DUDúWÕUPDODU� \DSÕOPÕú�� EXQODUD� ELOLP�
NLVYHVL� JL\GLULOPLúWLU�� %�W�Q� EX� \DQÕOJÕODUÕQ� DOWÕQGD� LVH� ³ELOLPVHO´� PHWRGXQ� JHQHOOHúWLULOPHVL� YH�
G�ú�QFH�LoLQ�WHPHO�RODUDN�HOH�DOÕQPDVÕ�\DWPDNWDGÕU��



.RP�QLVW� G�ú�Q�UOHU�� KD\DWD� EDNÕú� DoÕODUÕQGD�� KD\DW� YH� WRSOXPVDO� VLVWHPGH� ³ELOLPVHO� PHWRW´�
oHUoHYHVLQGH�KDUHNHW� HGHUHN�� ³WRSOXP´X�YH� ³GR÷D´\Õ�� ODERUDWXDUGD� LQFHOHPH�NRQXVX�RODQ�PDWHU\DOOH�
NÕ\DVOD\DUDN�NRUNXQo�KDWDODUD�G�úP�úOHUGLU��%X�\DQÕOJÕODUÕ�LNL�QRNWDGD�LUGHOH\HELOLUL]��

��� +DWDODUÕQÕQ� ELULQFL� QHGHQL�� ³ELOLPVHO�PHWRW´X� L]OHPHOHUL\OH� LOJLOLGLU�� .RP�QLVW� G�ú�Q�UOHULQ�
³GR÷D´\D�EDNÕú�DoÕODUÕ��GR÷DQÕQ�E|O�QPH]�ELU�E�W�Q�ROGX÷X��V�UHNOL�GH÷LúLP�KDOLQGH�EXOXQGX÷X�YH�EX�
GH÷LúLPLQ�KHP�PDGGHGH�KHP�GH�ROD\ODUGD�GHWHUPLQLVW�GL\DOHNWLN�YDVÕWDVÕ\OD�JHUoHNOHúWL÷L�úHNOLQGHGLU��
2QODUD� J|UH� ³GL\DOHNWLN´�� G�ú�QFHQLQ� WHPHOOHULQGHQ� ELULQL� WHúNLO� HWPHNWHGLU� +DOEXNL� V|]� NRQXVX�
³GL\DOHNWLN´� ELUWDNÕP� úH\OHUGH� PHYFXWVD� GD� KHU� úH\� GH� PHYFXW� GH÷LOGLU�� gUQH÷LQ�� |O�� YH� FDQOÕ�
K�FUHOHUGHQ�P�WHúHNNLO� ROGXNODUÕ� JHUHNoHVL\OH� FDQOÕODUGD� YDU� ROGX÷XQX� LOHUL� V�UG�NOHUL� ³GL\DOHNWLN´��
DVOÕQGD� PHYFXW� GH÷LOGLU�� &DQOÕODUGDNL� |O�� YH� FDQOÕ� K�FUHOHU�� RQODUGD� ³GL\DOHNWLN´� ROGX÷X� DQODPÕQD�
JHOPH]�� 9DUOÕNODUÕQ� GR÷XS� |OPHVLQGH�� \RN� ROXS� YDU� ROPDVÕQGD� ³GL\DOHNWLN´� \RNWXU�� =LUD� EX� GXUXP��
K�FUHQLQ� J�oO�O�÷�� YH\D� ]D\ÕIOÕ÷Õ�� QH� GHUHFH� ED÷ÕúÕNOÕN� J�F�QH� VDKLS� ROGX÷X\OD� LOLQWLOLGLU�� %X� LVH�
³GL\DOHNWLN´� GH÷LOGLU��gWH� \DQGDQ� FDQVÕ]� YDUOÕNODU� \RN�ROXUODU�� IDNDW� GR÷PD]ODU��%XQD� UD÷PHQ�E�W�Q�
YDUOÕNODUGD�³GL\DOHNWLN´�ROGX÷XQX� LOHUL�V�UPHOHUL�JDULSWLU��(ú\DGD��YDUOÕNODUGD��³GL\DOHNWLN´�ROGX÷XQX�
IDU]HWVHN�ELOH�EX��ROD\ODUGD�GD�GL\DOHNWL÷LQ�PHYFXW�ROGX÷X�DQODPÕQD�JHOPH]��$OÕúYHULú��NLUD��RUWDNOÕN�
YH�EHQ]HUL�LúOHUGH�KHUKDQJL�ELU�GL\DOHNWLNWHQ�V|]�HGLOHPH]��$\QÕ�úHNLOGH�QDPD]��RUXo��KDF�YH�EHQ]HUL�
H\OHPOHUGH�GH�GL\DOHNWLNWHQ�V|]�HGLOHPH]��øúWH�.RP�QLVWOHULQ�WDNLS�HWWLNOHUL�³ELOLPVHO�\|QWHP´��RQODUÕ�
|]HOOLNOH�ROD\ODUGD��ROJXODUGD��E|\OHVL�\DQOÕú�ELU�EDNÕú�DoÕVÕQD�VHYN�HWPLúWLU��.RP�QLVWOHULQ�GHWHUPLQLVW�
GL\DOHNWLN´WHQ�LEDUHW�ROGX÷XQX�|QJ|UHQ�\DQOÕú�EDNÕú�DoÕODUÕ��$YUXSD
GD�NHVLQOLNOH�E|\OH�ELU�GL\DOHNWL÷LQ�
PH\GDQD� JHOHFH÷L� úHNOLQGH� \DQOÕú� NDQDDWOHUH� VDKLS� ROPDODUÕQD� \RO� DoPÕúWÕU�� 2\VD�$YUXSD� JÕUWOD÷ÕQD�
NDGDU� NDSLWDOLVW� VLVWHPLQ� LoLQH� EDWPDNWD� YH� NRP�QL]PGHQ� X]DNODúWÕNoD� X]DNODúPDNWDGÕU�� %X�
\DQÕOJÕODUÕQÕQ�WHN�QHGHQL��KHP�YDUOÕNODUÕ�KHP�GH�ROD\ODUÕ��\DQL�KHU�úH\L�³ELOLPVHO�PHWRW´�oHUoHYHVLQGH�
HOH�DOPDODUÕGÕU��

���øNLQFL�QHGHQ�LVH��WRSOXP�LOH�LOJLOL�J|U�úOHULQGH�RGDNODQPDNWDGÕU��2QODUD�J|UH�WRSOXP��EHOOL�ELU�
FR÷UDIL� RUWDPGDNL� LQVDQODUÕQ� Q�IXV� DUWÕúÕ�� �UHWLP� WDU]Õ� YH� WRSOXPVDO� GD\DQÕúPDODUÕQGDQ� PH\GDQ�
JHOPHNWHGLU�� 6RQXoWD� WRSOXPXQ� \DSÕVÕQÕ�� G�ú�QFHOHULQL� YH� VL\DVL� GXUXPXQX� EHOLUOH\HQ�� RQXQ� PDGGL�
\DúDPÕGÕU��0DGHP�NL�PDGGL�\DúDP���UHWLP� WDU]ÕQÕ� HWNLOHPHNWHGLU�� R�KDOGH� WRSOXPX�HWNLOH\HQ� IDNW|U��
�UHWLP� WDU]ÕGÕU�� d�QN�� �UHWLP� DUDoODUÕ�� EX� DUDoODUÕ� NXOODQDQ� LQVDQODU� YH� QDVÕO� NXOODQGÕNODUÕQD� LOLúNLQ�
VDKLS� ROGXNODUÕ� ELOJLOHU�� WRSOXPXQ� �UHWLFL� J�F�Q��PH\GDQD� JHWLULUOHU�� øúWH� EX� �UHWLFL� J�o� ELU� \DQGDQ�
LQVDQODUÕQ� GR÷D\D� NDUúÕ� GDYUDQÕúODUÕQÕ�� YH� GR÷DQÕQ� �UHWLFL� J�oOHULQL� LIDGH� HGHUNHQ�� GL÷HU� \DQGDQ� GD�
�UHWLP�DúDPDVÕQGD�LQVDQODU�DUDVÕQGDNL�LOLúNLOHUL�EHOLUOHU��%X�úHNLOGH�|]HWOH\HELOGL÷LPL]�EX�G�ú�QFHOHUL�
\DQÕOJÕODUOD� GROXGXU�� d�QN�� WRSOXP�� �UHWLP� DUDoODUÕ� PHYFXW� ROVD� GD� ROPDVD� GD� LQVDQODUGDQ� YH�
DUDODUÕQGDNL� LOLúNLOHUGHQ� ROXúXU�� øQVDQODU� DUDVÕ� LOLúNLOHULQ� ND\QD÷ÕQÕ� ³PDVODKDW�oÕNDU�RSRUW�QL]P´�
ROXúWXUXU�� %X� ³oÕNDU´� LOLúNLOHULQL� �UHWLP� DUDoODUÕ� GH÷LO�� WDWPLQ� HWPHN� LVWHGLNOHUL� DU]XODUD� \�NOHGLNOHUL�
G�ú�QFHOHU� EHOLUOHU�� .RP�QLVWOHULQ� EX� \DQÕOJÕODUÕ�� WRSOXPX� ODERUDWXDUGDNL� ELU� PDGGH� JLEL� J|UPHOHUL�
GROD\ÕVÕ\OD� WRSOXPX� DGHWD� ELU� NDGDYUD� RODUDN� NXOODQPDODUÕQGDQ� YH� PDGGH\H� X\JXODGÕNODUÕ� LúOHPOHUL�
WRSOXPD� X\JXODPD\D� NDONPDODUÕQGDQ� ND\QDNODQPDNWDGÕU��d�QN�� LQVDQ�� Hú\DGDQ� IDUNOÕ� \DUDWÕOÕúWD� ELU�
YDUOÕNWÕU�� $\UÕFD� LQVDQODU� DUDVÕ� LOLúNLOHU�� ROD\ODU� YH� ROJXODU� ODERUDWXDUGD� LQFHOHQHQ� ELU� PDGGH� JLEL�
LQFHOHQHPH]��%X�úHNLOGH�LQFHOHQLS�GHQH\�YH�J|]OHP�\ROX\OD�ELUWDNÕP�WHRULOHU�RUWD\D�oÕNDUÕOGÕ÷ÕQGD�LVH��
KDWD\D�G�úPHN�NDoÕQÕOPD]�ROXU��6|]�Q�|]���.RP�QLVW�G�ú�Q�UOHULQ�E�W�Q�\DQÕOJÕODUÕ��ROD\ODU��ROJXODU�
YH�LQVDQODU�DUDVÕ�LOLúNLOHUL�LUGHOHUNHQ�³%LOLPVHO�PHWRW´X�WDNLS�HWPHOHULQGHQ�ND\QDNODQPDNWDGÕU��%X�GD�
����\�]\ÕOGD�³ELOLPVHO�PHWRW´XQ�HVLUL�ROPDQÕQ�ELU�VRQXFXGXU��

%DWÕOÕ�ELOLP�DGDPODUÕQÕQ�ELU�EDúND�KDWDVÕ� LVH��³DNOv�PHWRG´XQ��U�Q��RODQ�G�ú�QFHOHUOH�³ELOLPVHO�
PHWRG´XQ� RUWD\D� NR\GX÷X� G�ú�QFHOHUL� ELUELULQH� NDUÕúWÕUPDODUÕGÕU�� %X� \DQÕOJÕQÕQ� VRQXFX� RODUDN�
³ELOLPVHO� PHWRG´X� LQVDQÕQ� GDYUDQÕúODUÕQD�� KDO� YH� KDUHNHWOHULQH� X\JXODPÕúODU�� SVLNRORML�� VRV\RORML� YH�
SHGDJRML� JLEL� ³ELOLP´� GDOODUÕ� PH\GDQD� JHWLUPLúOHUGLU�� %X� ELOLPOHULQ� EX� úHNLOGH� RUWD\D� NRQXS� DGÕQD�
³ELOLP´� GHQPHVL�� EX� EDUL]� KDWDQÕQ� VRQXFXGXU�� 6|]JHOLPL� RQODU�� SVLNRORML\L� ³ELOLP´�� SVLNRORMLN�
G�ú�QFHOHUL� LVH� ³ELOLPVHO� G�ú�QFHOHU´� RODUDN� NDEXO� HWPHNWHGLUOHU�� %X� ³ELOLPVHO� G�ú�QFHOHU´�� IDUNOÕ�
\DúODUGD� IDUNOÕ� NRúXOODUGD� oRFXNODU� �]HULQGH� \DSÕODQ� J|]OHPOHULQ� VRQXFX� RODUDN� HOGH� HGLOPLú� YH� V|]�
NRQXVX�J|]OHPOHU� WHNUDUODQGÕ÷ÕQGD� LVH�EXQODU� ³GHQH\´�RODUDN� DGODQGÕUÕOPÕúWÕU��*HUoHNWH� LVH�SVLNRORML�
LOH� LOJLOL� G�ú�QFHOHU�� ³ELOLPVHO´� G�ú�QFHOHU� GH÷LO�� ³DNOv´� G�ú�QFHOHUGLU��%LOLPVHO� GHQH\OHU� \DSÕOÕUNHQ��
PDGGH\H�QRUPDO�NRúXOODU�GÕúÕQGD�ELUWDNÕP�\HQL�úDUWODU�\�NOHQHUHN�\DSÕODQ�EX�LúOHPLQ�PDGGH\H�\DSWÕ÷Õ�
HWNL�J|]OHPOHQLU��%DúND�ELU�LIDGH\OH��GR÷D�YH�NLP\D�JLEL�SR]LWLI�DODQODUGD�PDGGH�QDVÕO�ELU�GHQH\H�WDEL�
WXWXOX\RUVD�� ELOLPVHO�PHWRGGD� GD� D\QÕ� \RO� L]OHQLU��$QFDN� DUDúWÕUPD\D� NRQX� ROD\ÕQ� ]DPDQ� YH� GXUXP�



GH÷LúNHQOHUL� LOH� J|]OHPOHQPHVL�� ELOLPVHO� GHQH\� NDSVDPÕQD� JLUPH]�� %X� ED÷ODPGD� GH÷LúLN� \Dú� YH�
NRúXOODUGD� J|]OHPOHQHQ� ELU� oRFX÷XQ� GDYUDQÕúODUÕ� ELOLPVHO� GHQH\� NDSVDPÕQD� JLUPHGL÷L� JLEL� ELOLPVHO�
PHWRW�GD�VD\ÕODPD]��%X�ROVD�ROVD�J|]OHP��J|]OHPLQ�WHNUDUÕ�YH\D�J|]OHPGHQ�oÕNDUÕODQ�ELU�VRQXoWXU��%X�
QHGHQOH� SVLNRORML�� ³ELOLPVHO� PHWRW´XQ� GH÷LO�� ³DNOv� PHWRW´XQ� DODQÕQD� JLUHU�� 'ROD\ÕVÕ\OD� SVLNRORMLQLQ�
ELOLPVHO� PHWRGXQ� �U�Q�� RODQ� G�ú�QFHOHUGHQ� VD\ÕOPDVÕ� \DQOÕúWÕU�� øúWH� EX� \DQÕOJÕ�� ³ELOLPVHO�PHWRW´XQ�
LQVDQD� X\JXODQPDVÕ� JLEL� GDKD� E�\�N� ELU� \DQÕOJÕ\Õ� GR÷XUPXúWXU�� =LUD� ³ELOLPVHO�PHWRW´XQ� HQ� |QHPOL�
XQVXUX��GHQH\GLU��'HQH\�LVH�VDGHFH�PDGGH�LoLQ�V|]�NRQXVXGXU��

*|]OHPH�JHOLQFH��J|]OHP�VDGHFH�Lú��ROXú�YH�KDUHNHWLQ�YH\D�ELUWDNÕP�QHVQHOHULQ��IDUNOÕ�NRúXOODUGD�
J|]OHPOHQPHVL� GH÷LO�� EL]]DW�PDGGHQLQ� YH� VDKLS� ROGX÷X� DVÕO� NRúXOODUÕQ� J|]OHPOHQPHVLGLU� NL�� LúWH� EX�
DúDPDGDQ� VRQUD� ELU� VRQXFXQ� RUWD\D� oÕNPDVÕ� P�PN�QG�U�� %X� QHGHQOH� ELOLPVHO� PHWRGXQ� PDGGH� YH�
PDGGHQLQ� VDKLS� ROGX÷X� NRúXOODU� GÕúÕQGDNL� DODQODUGD� X\JXODQPDVÕ� NRUNXQo� \DQOÕúODUD� YH� KDWDOÕ�
oÕNDUÕPODUD�\RO�DoDELOHFHN�NRUNXQo�ELU�\DQÕOJÕGÕU��%DWÕOÕ�ELOLP�DGDPODUÕ�GD�³DNOv´�PHWRWOD�LQFHOHQPHVL�
JHUHNHQ�NRQXODUÕ�³ELOLPVHO´�PHWRWOD�LQFHOHPH\H�NDONÕS�HOGH�HWWLNOHUL�VRQXoODUÕ�³ELOLP´�YH\D�³ELOLPVHO´�
G�ú�QFHOHU�RODUDN�NDEXO�HGHUHN�E�\�N�ELU�\DQÕOJÕ\D�G�úP�úOHUGLU��'�úW�NOHUL�KDWDODUÕ��LQVDQÕ�PDGGH\OH�
NÕ\DVODPÕú� ROGXNODUÕ� SHN� oRN� |UQHNOH� DoÕNODPDN� P�PN�Q� ROPDNOD� ELUOLNWH� EX� KDWDODUÕ� E�W�Q�
oÕSODNOÕ÷Õ\OD�DQODPDN�LoLQ�³LoJ�G�OHU´�NRQXVXQX�LUGHOHPHN�\HWHUOLGLU��

�
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%DWÕOÕ� G�ú�Q�UOHU�� ³ELOLPVHO� PHWRW´X� LQVDQD� X\JXODPDNOD� YH� EX� X\JXODPDQÕQ� VRQXFX� RODUDN�
NLúLQLQ� J|]OHPOHPLú� ROGXNODUÕ� GDYUDQÕúODUÕQÕ� ELUWDNÕP� IDNW|UOHUH� GD\DQGÕUPDNOD� GR÷UX� DUDúWÕUPD�
\ROXQGDQ� VDSDUDN� KDWDOÕ� VRQXoODU� HOGH� HWPLúOHUGLU�� 2\VD� ³DNOv´� PHWRGX� NXOODQPÕú� ROVDODUGÕ�� LQVDQÕQ�
GDYUDQÕúODUÕ\OD�SDUDOHO�RODUDN�NHQGL�KLVOHULQL�EH\QH�WDúÕ\DFDN��LQVDQ�YH�RQXQ�GDYUDQÕúODUÕQÕ�|Q�ELOJLOHUOH�
\RUXPOD\DFDN�� ³]DQQL´� GH� ROVD� RUWD\D� NR\PXú� ROGXNODUÕ� VRQXoODU� GÕúÕQGD� GDKD� IDUNOÕ� VRQXoODUD�
XODúPDODUÕ� P�PN�Q� RODFDNWÕ�� gUQH÷LQ�� %DWÕOÕODUD� J|UH� oRN� VD\ÕGD� LoJ�G�� YDUGÕU�� +HU� QH� NDGDU�
EDúODQJÕoWD�LoJ�G�OHUL�VD\PD\D�NDONÕúWÕODUVD�GD�VRQUDGDQ�oRN�VD\ÕGD�LoJ�G��ROGX÷X�VRQXFXQD�YDUGÕODU�
YH� P�ONL\HW� LoJ�G�V��� NRUNX� LoJ�G�V��� FLQVHO� LoJ�G��� NLWOH� LoJ�G�V�� JLEL� SHN� oRN� LoJ�G�GHQ�
EDKVHWWLOHU��%|\OH�ELU�JHQHOOHPH\H�JLWPHOHUL��³LoJ�G�´��\DQL�³WHPHO�J�o´�LOH�³LoJ�G�Q�Q�VHUJLOHGL÷L�GÕú�
J|U�QW�´\��ELUELULQH�NDUÕúWÕUPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��2\VD�³WHPHO�J�o´�YH\D�³LoJ�G�´��LQVDQÕQ�
\DSÕVDO� ELU� SDUoDVÕ� ROXS� LQVDQÕ� EX� SDUoDGDQ� VR\XWODPDN�� RQX� HWNLVL]� KDOH� JHWLUPHN� YH\D� EDVWÕUPDN�
P�PN�Q�GH÷LOGLU��³7HPHO�J�o´�Q�\DQL�³LoJ�G�´Q�Q�VHUJLOHGL÷L�J|U�QW��LVH�LQVDQÕQ�\DSÕVDO�ELU�SDUoDVÕ�
ROPDGÕ÷ÕQGDQ�VR\XWODQPDVÕ��HWNLVL]�KDOH�JHWLULOPHVL�YH\D�EDVWÕUÕOPDVÕ�P�PN�QG�U��gUQH÷LQ��EHQFLOOLN�
LOH� IHGDNkUOÕN�� ³%HND� LoJ�G�V�´Q�Q� LNL� IDUNOÕ� J|U�QW�V�� ROPDNOD� EHUDEHU� EHQFLOOL÷LQ� IHGDNkUOÕNOD�
WHGDYLVL��KDWWD�\RN�HGLOPHVL��YH\D�EDVWÕUÕOPDVÕ�P�PN�QG�U��$\QÕ�úHNLOGH�NDGÕQD�NDUúÕ�FLQVHO�H÷LOLP�GH��
DQQH\H� úHINDW� H÷LOLPL� GH� ³1HYL� LoJ�G�´Q�Q� LNL� D\UÕ� J|U�QW�V�G�U�� <RN� HGLOPHVL�� WHGDYLVL� YH\D�
EDVWÕUÕOPDVÕ�P�PN�Q�GH÷LOGLU��$QFDN�V|]�NRQXVX� LoJ�G�Q�Q�VHUJLOHGL÷L�GÕú�J|U�QW�\�� WHGDYL�HWPHN��
EDVWÕUPDN�� KDWWD� EHUWDUDI� HWPHN�P�PN�QG�U��<LQH� NDGÕQD� NDUúÕ� GX\XODQ� FLQVHO� H÷LOLP�� � DQQH\H�� NÕ]�
NDUGHúH��NÕ]D�YV��GX\XODQ�H÷LOLP�GH�³QHYL�LoJ�G�V�´�Q�Q�ELUHU�J|U�QW�OHULGLU��=LUD�NDGÕQD�NDUúÕ�GX\XODQ�
FLQVHO� H÷LOLPL� DQQH� úHINDWL\OH� |G�QOHPHN� P�PN�QG�U�� 1DVÕO� NL� EHQFLOOLN� IHGDNkUOÕNOD�
|G�QOHQHELOL\RUVD��D\QÕ�úHNLOGH�NDGÕQD�NDUúÕ�GX\XODQ�FLQVHO�H÷LOLPL�DQQH\H�GX\XODQ�úHINDW�H÷LOLPL\OH�
|G�QOHQHELOLU�� +DWWD� DQQHOHULQH� GX\GXNODUÕ� DúÕUÕ� VHYJL\L� HúLQH� RODQ� PH\OLQH� WHUFLK� HGHQ�� GDKDVÕ�
HYOHQHPH\HQ�� FLQVHO� DU]XGDQ� X]DNODúDQ� ELU� oRN� LQVDQ� YDUGÕU�� %XQXQ� DNVLQH� DúÕUÕ� FLQVHO� H÷LOLPLQGHQ�
GROD\Õ�DQQH�úHINDWLQGHQ�X]DNODúDQ�ELU�oRN�NLúL�GH�PHYFXWWXU��.ÕVDFD�³QHYL�LoJ�G�V�´Q�Q�KHUKDQJL�ELU�
J|U�QW�V�� EDúND� ELU� J|U�QW�Q�Q� NÕOÕ÷ÕQD� JLUHELOLU�� +HUKDQJL� ELU� J|U�QW�\�� EDúND� ELU� J|U�QW�\OH�
|G�QOHPHN�� EDVWÕUPDN� YH\D� \RN� HWPHN� P�PN�QG�U�� $QFDN� ³LoJ�G�´� � LoLQ� GXUXP� IDUNOÕGÕU�� d�QN��
³LoJ�G�´��LQVDQÕQ�\DSÕVDO�|]HOOL÷LQLQ�ELU�SDUoDVÕGÕU��

%X� ED÷ODPGD�SVLNRORJODU�� LoJ�G�OHUL� WDQÕPODPDGD�� DQODPODQGÕUPDGD�� VD\ÕODUÕQÕ� EHOLUOHPHGH�YH�
VRQXQGD�LoJ�G�OHULQ�VD\ÕVÕ]�ROGX÷XQD�NDUDU�YHUPH�KXVXVXQGD�\DQÕOPÕúODUGÕU��*HUoHNWH�LVH��VDGHFH��o�
W�U�LoJ�G��YDUGÕU��

���%HND�LoJ�G�V��

���1HYL�LoJ�G�V��

���7HGH\\�Q�øQDQPD�YH�NXWVDPD�LoJ�G�V��



³%HND� LoJ�G�V�´Q�Q� JHUH÷L� RODUDN� LQVDQ�� \DúDPÕQD� GHYDPOÕOÕN� VD÷ODPDN� LoLQ� P�ON� HGLQLU��
NRUNDU��NDoDU��WRSOXOXN�KDOLQGH�\DúDU��$QFDN�NRUNX��P�ONL\HW��FHVDUHW�YH\D�NLWOHVHO�\DúDP�ELUHU�LoJ�G��
GH÷LOGLUOHU��%XQODU��\DOQÕ]FD�³%HND�LoJ�G�V�´�Q�Q�ELUHU�J|U�QW�OHULGLU��

$\QÕ�úHNLOGH�NDGÕQD�NDUúÕ�GX\XODQ�úHKYHW�YH\D�úHINDW�H÷LOLPOHUL��ER÷XODQÕQ�LPGDGÕQD�NRúPD�YH\D�
oDUHVL]� NLúL\H� NXFDN� DoPD� H÷LOLPOHUL� �NL� EX� |UQHNOHU� oR÷DOWÕODELOLU�� ELUHU� LoJ�G�� ROPD\ÕS� ³QHYL�
LoJ�G�´Q�Q� \DOQÕ]FD� ELUHU� J|U�QW�OHULGLU�� %X� H÷LOLPOHU�� FLQV� LoJ�G�V�� GH� RODPD]ODU�� o�QN�� ³FLQV´�
NDYUDPÕ� KD\YDQÕ� GD� LQVDQÕ� GD� NDSVDU�� gWH� \DQGDQ� GR÷DO� H÷LOLP�� LQVDQÕQ� LQVDQD�� KD\YDQÕQ� KD\YDQD�
GX\GX÷X�H÷LOLPGLU��%X�DoÕGDQ�LQVDQÕQ�KD\YDQD�YH\D�HUNH÷LQ�HUNH÷H�NDUúÕ�FLQVHO�H÷LOLP�GX\PDVÕ�GR÷DO�
GH÷LO��NXUDOGÕúÕ�YH�DQRUPDO�ELU�GXUXPGXU��2�KDOGH�NDGÕQD�NDUúÕ�GX\XODQ�FLQVHO�H÷LOLP��DQQH\H�YH\D�NÕ]�
oRFX÷D� GX\XODQ� úHINDW� H÷LOLPL�� ³1HYL� LoJ�G�´Q�Q� ELUHU� � � J|U�QW�OHUL� ROPDODUÕQD� NDUúÕQ�� LQVDQÕQ�
KD\YDQD� YH\D� HUNH÷LQ� HUNH÷H� H÷LOLPL�� GR÷DO� ROPD\DQ� DQRUPDO� ELU� H÷LOLP� ROXS� LoJ�G�� VDSPDVÕQÕQ�
J|VWHUJHVLGLU��2�KDOGH�LoJ�G���³FLQV´H�GH÷LO��³W�U´H�KDV�ELU�|]HOOLNWLU��V|]�NRQXVX�RODQ��KD\YDQ�FLQVLQLQ�
GH÷LO�LQVDQ�W�U�Q�Q�³%HND�LoJ�G�V�´G�U��

<LQH�$OODK
D�NXOOXN��NDKUDPDQ�NLúLOHUL�\�FHOWPH�YH�J�oO�OHUH�NDUúÕ�VD\JÕ�J|VWHUPH�H÷LOLPOHUL�GH�
\DOQÕ]FD� ³7HGH\\�Q�øQDQPD� YH� NXWVDPD� LoJ�G�V�´Q�Q� � ELUHU� J|U�QW�OHULGLU�� d�QN�� LQVDQ�� GR÷DO� ELU�
ELoLPGH�³KD\DWWD�NDOPD´�YH�³|O�PV�]O�N´�GX\JXVXQD�VDKLSWLU�� øQVDQ��EX�GX\JXX\D�\|QHOHQ� WHKGLGLQ�
W�U�QH�J|UH�NRUNDU�YH\D�NHQGLVLQL�WHKGLW�HGHQ�XQVXUXQ��]HULQH�JLGHU��FLPUL�YH\D�F|PHUW�ROXU��ELUH\VHO�
YH\D�WRSOXP�LoLQGH�KDUHNHW�HGHU��*|UG�÷��QHVQHQLQ�QLWHOL÷LQH�J|UH�RQGD�ELU�GX\JX�ROXúXU�NL�EX�GX\JX�
NHQGLVLQL� ELU� H\OHPGH� EXOXQPD\D� LWHQ� ³%HND´� DU]XVXQGDQ� GR÷DQ� ELU� GX\JXGXU��$\QÕ� úHNLOGH� LQVDQ��
LQVDQ� W�U�Q�Q�³KD\DWWD�NDOPD´�úXXUXQD��GD�VDKLSWLU��d�QN��LQVDQ� W�U�Q�Q�\RN�ROPDVÕ��RQXQ�YDUOÕ÷ÕQÕ�
WHKGLW� HGHU�� .HQGL� W�U�Q�Q� YDUOÕ÷ÕQD� \|QHOHQ� KHU� WHKGLGH� NDUúÕ� GR÷DO� ELU� WHSNL� J|VWHULU� YH� WHSNLVL�
WHKGLGLQ�W�U�QH�J|UH�GH÷LúLU��gUQH÷LQ��J�]HO�ELU�NDGÕQ�LQVDQGD�úHKYHWL��DQQH\L�J|UPHN�DQQH�VHYJLVLQL��
oRFX÷X� J|UPHN� LVH� oRFXN� VHYJLVLQL� X\DQGÕUÕU�� +DUHNHWH� JHoHQ� EX� GX\JXODU�� V|]� NRQXVX� GX\JXODUOD�
X\XPOX�\D�GD�RQODUOD�oHOLúNLOL�ELUWDNÕP� UHIOHNVOHU�� H\OHPOHU�GR÷XUXUODU��)DNDW� LQVDQ��NHQGLVLQLQ�YH\D�
LQVDQ� W�U�Q�Q�³|O�PV�]O�N´�úXXUXQX�WDWPLQ�HWPHNWHQ�DFL]�NDOPDVÕ�GXUXPXQGD�LVH�NHQGLVLQGH�ER\XQ�
H÷PH� YH\D� WHVOLP� ROPD� JLEL� WDP� WHUVL� H\OHPOHU� RUWD\D� oÕNDU� NL� E|\OH� ELU� GXUXPGD� NLúL� WHVOLPL\HWH�
P�VWDKDN�ROGX÷XQX�G�ú�Q�U��'R÷DO�ELU�ELoLPGH�E|\OH�ELU�DF]L\HWL�KLVVHWPHVL�VRQXFX��$OODK
D�\DOYDUÕU��
GXD� HGHU�� OLGHUL� DONÕúODU� YH\D� J�oO�\H� VD\JÕ� J|VWHULVLQGH� EXOXQXU�� %XUDGDNL� LoJ�G�OHULQ� WHPHOLQGH�
LQVDQÕQ�� NHQGLVLQLQ� YH\D� W�U�Q�Q� YDUOÕ÷ÕQÕ� YH\D� NHQGLVLQGH� GR÷DO� RODUDN� EHOLUHQ� DF]L\HW� GX\JXVX�
\DWPDNWDGÕU��%X�GX\JXODUGDQ� LVH�ELUWDNÕP� LúOHU�RUWD\D�oÕNDU��%XQODU�GX\JXODUÕQ�ELUHU�J|U�QW�V��ROXS�
KHU�ELU�J|U�QW���ND\QD÷ÕQÕ�\XNDUÕGD�V|]�HWWL÷LPL]��o� WHPHO� LoJ�G�GHQ�DOPDNWDGÕU��%X�GD�GHPHNWLU�NL�
LoJ�G�OHU�VDGHFH��o�WDQHGLU��

øQVDQGD�³GLQDPLN�ELU�HQHUML��FDQOÕ�ELU�SRWDQVL\HO´�YDUGÕU��%X�³GLQDPLN�HQHUML´��E�Q\HVLQGH�LQVDQÕ�
WDWPLQ� ROPD\D� V�U�NOH\HQ� YH� GR÷DO� RODUDN� YDU� RODQ� KLVOHU� WDúÕPDNWDGÕU�� %X� G�UW�OHU�� GX\JXODU� YH\D�
KLVOHUGHQ� PD\GDQD� JHOPHNWHGLU�� 9H� EXQODU� � WDWPLQ� ROPD\Õ� JHUHNWLUPHNWHGLU�� %X� KLVOHULQ� YH\D�
GX\JXODUÕQ� ELU� NÕVPÕ� PXWODND� WDWPLQ� ROPDN� ]RUXQGDGÕU�� $NVL� WDNGLUGH� ³GLQDPLN� HQHUML´QLQ� YDUOÕ÷Õ�
WHKGLW�HGLOHFH÷LQGHQ�LQVDQ�|O�U��%LU�NÕVPÕ�LVH�� WDWPLQ�ROPDN�]RUXQGD�ROPDNOD�ELUOLNWH�PXWODND�WDWPLQ�
ROPDVÕ� JHUHNPH\HQ� KLVOHU� YH\D� GX\JXODUGÕU�� %XQODU� GR\XUXOPDGÕ÷Õ� WDNGLUGH� LQVDQ� |OPH]�� IDNDW�
KX]XUVX]�ROXU��d�QN��EX�GXUXPGD�³GLQDPLN�HQHUML´QLQ�YDUOÕ÷Õ�GH÷LO��EX�HQHUMLQLQ�GX\GX÷X�LKWL\DoODU�
WHKGLW�DOWÕQGDGÕU��%X�DoÕQGDQ�LQVDQGDNL�³GLQDPLN�HQHUML´\L�LNL�JUXED�D\ÕUPDN�JHUHNLU��

D��0XWODND� WDWPLQ� HGLOPHVL� JHUHNHQ�YH� ³RUJDQLN� LKWL\DoODU´� GL\H� � DGODQGÕUÕODQ� DoOÕN�� VXVX]OXN��
GÕúNÕODUÕQ�GÕúDUÕ�DWÕOPDVÕ�JLEL�LKWL\DoODU��

7ZHH��7DWPLQ�HGLOPHVL�JHUHNHQ�IDNDW�PXWODND�WDWPLQ�HGLOPHVL�]RUXQOX�ROPD\DQ�YH�³LoJ�G�OHU´��
NL� EXQODU� ³%HND� � LoJ�G�V�´�� ³1HYL� LoJ�G�´�� ³7HGH\\�Q�øQDQPD� YH� NXWVDPD� LoJ�G�V�´�
ROPDN��]HUH��o�WDQHGLU��RODUDN�LVLPOHQGLUGL÷LPL]�LKWL\DoODU��

øQVDQ� YH� LoJ�G�OHU� LoLQ� HQ� GR÷UX� \DNODúÕP� EXGXU�� (÷HU� %DWÕOÕODU�� KLVVLQ� PDGGH\L� GX\XODU�
DUDFÕOÕ÷Õ\OD� EH\QH� WDúÕPDVÕ\OD� YDNÕD\Õ� DQODPDVÕQD� YH� \RUXPODPDVÕQD� LPNkQ� YHUHFHN� |Q� ELOJLOHULQ�
VRQXFX� RODUDN� EH\QLQ� ELU� \DUJÕ\D� YDUPDVÕQÕ� VD÷OD\DQ� ³DNOv� PHWRW´X� NXOODQPÕú� ROVDODUGÕ� EX� JHUoH÷H�
XODúÕUODUGÕ��2\VD�³ELOLPVHO�PHWRW´X�WDNLS�HWPHOHULQLQ�VRQXFX�RODUDN�LQVDQÕ�PDGGH�JLEL�J|UG�NOHULQGHQ�
YH� LQVDQÕQ� GDYUDQÕúODUÕQÕ� WÕSNÕ� ELU�PDGGH\L� J|]OHPOHU� JLEL� J|]OHPH� WDEL� WXWWXNODUÕQGDQ� JHUoHNOHUGHQ�
VDSÕS� LoJ�G�OHUL� \DQOÕú� \RUXPODPÕúODUGÕU�� 6DGHFH� EXQXQOD� GD� NDOPDPÕúODU�� SVLNRORML�� VRV\RORML��
SHGDJRML� RODUDN� � DGODQGÕUÕODQ� �NL� EXQODUÕ� ELOLP� RODUDN� ODQVH� HWPHOHUL� EDúOÕ� EDúÕQD� KDWDGÕU�� SHN� oRN�
PHVHOHOHUGH�KDWD�ODELUHQWOHULQGHQ�JHoPLúOHUGLU��%�W�Q�EX�\DQÕOJÕODUÕQ�WHPHOLQGH�$PHULNDOÕODU�YH�5XVODU�
GDKLO�ROPDN��]HUH�%DWÕOÕODUÕQ�ROXU�ROPDGÕN�KHU�PHVHOHGH�³ELOLPVHO�PHWRW´X�L]OHPHOHUL�\DWPDNWDGÕU��%X�



úHNLOGH� ROXU� ROPDGÕN� KHU� PHVHOH\L� ³ELOLPVHO� PHWRW´OD� o|]PH\H� oDOÕúDQ� KHUNHVLQ� E|\OH� ELU� DNLEHWH�
X÷UDPDVÕ�NDoÕQÕOPD]GÕU��

³%LOLPVHO� PHWRW´� GD� DNÕO� \�U�WPHGH� GR÷UX� ELU� PHWRWWXU�� $QFDN�� ³%LOLPVHO� PHWRW´�� VDGHFH�
ELOLPVHO�PHVHOHOHUGH��\DQL�ODERUDWXDUGD�GHQH\H�WDEL�ROPD\D�HOYHULúOL�PDGGHOHUGH�NXOODQÕOGÕ÷ÕQGD�GR÷UX�
ELU� PHWRW� ROXU�� +D\DWD� EDNÕú� DoÕVÕ\OD� LOJLOL� LQFHOHPHOHUGH�� \DQL� LGHRORML\OH� LOJLOL� PHVHOHOHUGH�� LQVDQ��
WRSOXP��GR÷D��WDULK��KXNXN��H÷LWLP�YH�EHQ]HUL�NRQXODUGD�NXOODQÕOPDVÕ�\DQOÕúWÕU��%LOLPVHO�PHWRW��VDGHFH�
GHQH\H�HOYHULúOL�PDGGH\L�LQFHOHUNHQ�WDNLS�HGLOPHVL�JHUHNHQ�ELU�PHWRWWXU��

2OXU�ROPDGÕN�KHU�NRQXGD�³ELOLPVHO�PHWRW´XQ�NXOODQÕOPDVÕ��EX�PHWRGXQ�³G�ú�QPH´QLQ�WHPHOLQL�
ROXúWXUPDVÕQD� \RO� DoPÕúWÕU�� %X� PHWRGXQ�� ³G�ú�QPH´\H� WHPHO� \DSÕOPDVÕ�� KHU� W�UO�� DUDúWÕUPDGD�
NXOODQÕOPDVÕQÕ�GR÷DO�KDOH�JHWLUPLúWLU��%|\OH�ROXQFD�LGHRORML��LoJ�G���EH\LQ��H÷LWLP�JLEL�EX�PHWRGD�J|UH�
LQFHOHQPHVL�X\JXQ�ROPD\DQ�NRQXODUÕQ�DUDúWÕUÕOPDVÕQGD�GD�NXOODQÕOPÕú�YH�EX�GXUXP�6RV\DOLVW�G�ú�QFH��
SVLNRORML�� SHGDJRML� YH� VRV\RORML� PHVHOHOHULQGH� DIIHGLOPH]� KDWDODUD� \RO� DoPÕúWÕU�� %�W�Q� EXQODUÕQ�
|WHVLQGH� ELOLPVHO� PHWRGX� G�ú�QPH� LoLQ� WHPHO� DOPDN� GHPHN�� SHN� oRN� ELOJL\L�� KDNLNDWL� DUDúWÕUPDQÕQ�
GÕúÕQD�LWPHN��ILLOHQ�PHYFXW�YH�KLVOH�VRPXW�RODQ�SHN�oRN�YDUOÕ÷Õ�GD�LQNkU�HWPHN�GHPHNWLU��

%XQXQ� \DQÕQGD�� ELOLPVHO� PHWRGXQ� RUWD\D� NR\GX÷X� VRQXoODU� ³]DQQL´GLU�� %LOLPVHO� PHWRWOD� HOGH�
HGLOHQ�VRQXoODUÕQ�\DQÕODELOLUOLN�|]HOOL÷LQH�GLNNDW�HWPHN�JHUHNLU��%X�DoÕGDQ�GD�G�ú�QPH\H�WHPHO�WHúNLO�
HGHPH]��%LOLPVHO�PHWRW��Hú\DQÕQ�YDUOÕ÷Õ��KDNLNDWL�YH�QLWHOL÷L�KDNNÕQGD�³]DQQL´�VRQXoODU�YHULU��+DOEXNL�
YDUOÕNODUÕQD� LOLúNLQ� ú�SKH� J|W�UPH\HQ� ³NDW
L´� VRQXoODU� LVWH\HQ� úH\OHU� GH� YDUGÕU�� =DQQL� ELU�PHWRW�� KHU�
KDOGH� NHVLQ� ELU� VRQXFD� YDUPDGD� HVDV� ROPD]�� %X� ELOH� WHN� EDúÕQD� ELOLPVHO� PHWRGXQ� G�ú�QPH\H� HVDV�
NÕOÕQDPD\DFD÷ÕQÕ�J|VWHUPH\H�\HWPHNWHGLU��

6RQXo�RODUDN�G�ú�QPHQLQ�VDGHFH� LNL�PHWRGX�YDUGÕU��³DNOv�PHWRW´�YH�³ELOLPVHO�PHWRW´��%X�LNLVL�
GÕúÕQGD�EDúND�ELU�PHWRW�\RNWXU��$QFDN�³ELOLPVHO�PHWRW´XQ�NXOODQÕP�DODQÕ�VRQ�GHUHFH�VÕQÕUOÕGÕU��'HQH\H�
HOYHULúOL�PDGGH�GÕúÕQGD�KHUKDQJL�ELU�ELOJL�GDOÕQGD�NXOODQÕODPD]��³$NOv�PHWRW´�LVH��KHU�W�UO��DUDúWÕUPDGD�
NXOODQPD\D� HOYHULúOL� \|QWHPGLU�� %X� \�]GHQ� ³DNOv�PHWRW´XQ� G�ú�QFH� LoLQ� WHPHO� DOÕQPDVÕ� NDoÕQÕOPD]�
ROXU��hVWHOLN�DQFDN�³DNOv�PHWRW´�\ROX\OD�\HQL�ELU�ILNLU�PH\GDQD�JHWLULOHELOLU��%X�ROPDGDQ�G�ú�QFHOHU��
\HQL�EDúWDQ�PH\GDQD�JHWLULOHPH]��

³$NOv�PHWRW´��³ELOLPVHO�PHWRW´XQ�NXOODQÕP�DODQÕQÕ�GD�LKWLYD�HGHU��³$NOv�PHWRW´OD�J|]OHP��GHQH\�
YH� VRQXo� LONHOHULQL� NXOODQPDN� ELOLPVHO� JHUoHNOHUL� HOGH� HWPHN�� \DQL� ELOLPVHO� PHWRGX� ROXúWXUPDN�
P�PN�Q� ROGX÷X� JLEL�� WDULKL� JHUoHNOHUL� RUWD\D� oÕNDUÕS� \DQOÕúODUOD� GR÷UXODUÕ� ELUELULQGHQ� D\ÕUW� HWPHN��
NkLQDW�� LQVDQ� YH� KD\DWD� LOLúNLQ� JHQHO� G�ú�QFH\L� YH� EXQODUOD� LOJLOL� JHUoHNOHUL� RUWD\D� oÕNDUPDN� GD�
P�PN�QG�U��³$NOv�PHWRW´�ELU�úH\LQ�|]��YH�QLWHOL÷LQH�LOLúNLQ�³]DQQL´�VRQXoODU�YHUVH�GH��R�úH\LQ�YDUOÕ÷Õ�
KDNNÕQGD�³NHVLQ´�VRQXoODU�YHULU��³$NOv�PHWRW´�ELU�úH\LQ�YDUOÕ÷ÕQD�LOLúNLQ�³NHVLQ´�VRQXo�YHUGL÷LQH�J|UH��
DUDúWÕUPD� \DSDUNHQ� EX� PHWRGXQ� WHPHO� DOÕQPDVÕ� ]RUXQOXOX÷X� GR÷PDNWDGÕU�� %X� ED÷ODPGD� ELU� úH\LQ�
YDUOÕ÷Õ\OD�LOJLOL�³DNOv�PHWRW´OD�³ELOLPVHO�PHWRW´�DUDVÕQGD�oHOLúNLOL�VRQXoODU�RUWD\D�oÕNDUVD�EX�GXUXPGD�
PXWODND� ³DNOv�PHWRW´XQ� RUWD\D� NR\GX÷X� VRQXFD� LWLEDU� HGLOLU��d�QN�� WHUFLK� HGLOPHVL� JHUHNHQ� ³]DQQL´�
GH÷LO��³NHVLQ´�VRQXoWXU��

*|U�OG�÷�� JLEL�� \DQÕOJÕQÕQ� WHPHOLQGH� ³ELOLPVHO� PHWRW´XQ� G�ú�QPH\H� WHPHO� DOÕQÕS� ELU� úH\�
KDNNÕQGD�\DUJÕ\D�YDUPDGD�DGHWD�ELU�KDNHP�URO��YHULOPHVL�\DWPDNWDGÕU��%X�\�]GHQ�V|]�NRQXVX�\DQÕOJÕ�
JLGHULOPHOL�YH�VDGHFH�³DNOv�PHWRW´�G�ú�QFH�LoLQ� WHPHO�DOÕQDUDN�EX�WHPHOOH�ELU�úH\�KDNNÕQGD�KHUKDQJL�
ELU�\DUJÕ\D�YDUÕOPDOÕGÕU��

³0DQWÕN´� LVH�� ELU� G�ú�QFH� PHWRGX� GH÷LOGLU�� 0DQWÕN�� DNOv� PHWRGD� GD\DOÕ� RODUDN� \DSÕODQ� ELU�
DUDúWÕUPD�WHNQL÷LGLU��%X�WHNQLNWH�ELU�G�ú�QFH�EDúND�ELU�G�ú�QFH��]HULQGH�NXUXODUDN�KLV�QRNWDVÕQD�NDGDU�
J|W�U�O�U�YH�E|\OHFH�EHOOL�ELU�VRQXFD�YDUÕOÕU��gUQH÷LQ��

<D]Õ�WDKWDVÕ�D÷DoWDQ�\DSÕOPÕúWÕU���

+HU�D÷Do�\DQDU��

g\OH\VH�\D]Õ�WDKWDVÕ�GD�\DQDU��

%LU�EDúND�|UQHN���

.HVLOPLú�NR\XQGD�KD\DW�ROVD\GÕ�NÕSÕUGDUGÕ��

%X�NR\XQ�NÕSÕUGDPDGÕ��

g\OH\VH�NHVLOPLú�RODQ�EX�NR\XQGD�KD\DW�\RNWXU��

gUQHNOHUGH� J|U�OG�÷�� JLEL� |QHUPH� VRQXoODUÕ� |QF�OOHUGHQ� \ROD� oÕNDUDN� HOGH� HGLOPLúOHUGLU�� %X�
LWLEDUOD�H÷HU�|QF�OOHU�GR÷UX\VD�VRQXo�GR÷UX��|QF�OOHU�\DQOÕúVD�VRQXo�GD�\DQOÕú�ROXU��gQHUPHOHUGH�KHU�



|QF�O�Q� KLV� QRNWDVÕQD� YDUPDVÕ� úDUWWÕU�� %X� QHGHQOH� PDQWÕN� |QHUPHOHULQGH�� |QF�O�Q� GR÷UX� ROXS�
ROPDGÕ÷ÕQD�NDUDU�YHUPHN�LoLQ�³DNOv�PHWRW´D�EDúYXUXOXU�YH�KLV�YDVÕWDVÕ\OD�ELU�NDUDU�YHULOLU��%X�QRNWDGD�
³DNOv�PHWRW´D�GD\DOÕ�ELU�WHNQLN�NXOODQÕOPÕú�ROXU��$QFDN�E|\OH�ELU�WHNQLNWH�\DQÕODELOLUOLN�SD\Õ�GD�YDUGÕU��
g\OH\VH�PDQWÕNOD�\DSÕODQ�DUDúWÕUPDQÕQ�GR÷UXOX÷XQX�³DNOv�PHWRW´D�EDúYXUDUDN�|OoPHN�\HULQH��PDQWÕN�
WHNQL÷LQH� EDúYXUPDGDQ�� GDKD� DUDúWÕUPDQÕQ� LON� VDIKDVÕQGD� DNOv� PHWRGX� NXOODQPDN� L]OHQHELOHFHN� HQ�
WXWDUOÕ�\ROGXU��

%XUDGD�LNL�QRNWD\D�GLNNDW�HWPHN�JHUHNLU���

��� ³%LOLPVHO� PHWRW´GD� DUDQDQ� HQ� |QHPOL� úH\�� ELU� NRQX\X� DUDúWÕUPDN� LVWHGL÷LQL]GH� EX� NRQX�
KDNNÕQGDNL�KHU�W�UO��J|U�ú�YH��LQDQoWDQ�VR\XWODQPDQÕ]�JHUHNPHNWLU��³%LOLPVHO�PHWRW´XQ�VDYXQXFXODUÕ��
ELOLPVHO�DUDúWÕUPDQÕQ�DQFDN�EX�úHNLOGH�\DSÕODELOHFH÷LQL�LOHUL�V�UPHNWHGLUOHU���%X�J|U�ú�GR÷UX�ROPDNOD�
ELUOLNWH�ELOLPVHO�GH÷LOGLU��<XNDUÕGDNL�WH]��³DNOv´�ELU�NRQXGXU�YH�³DNOv�PHWRW´XQ�LOJL�DODQÕQD�JLUHU��=LUD�
EXUDGD� PHVHOH� J|U�úOHUOH�� LQDQoODUOD� LOJLOL� ELU� PHVHOH� GH÷LOGLU��0HVHOH� DUDúWÕUPD\OD� LOJLOLGLU�� ³$NOv´�
DUDúWÕUPDGD�PDGGHQLQ�KLV�YDVÕWDVÕ\OD�EH\QH�DNWDUÕOPDVÕ�V|]�NRQXVXGXU��³%LOLPVHO´�DUDúWÕUPD�LVH��GHQH\�
YH�J|]OHPGHQ� LEDUHWWLU�� øúWH� ³DNOv�PHWRW´OD� ³ELOLPVHO�PHWRW´X�ELUELULQGHQ� D\ÕUW� HGHQ�EX�|]HOOLNOHUGLU��
³$NOv�PHWRW´D�J|UH�� �NLúL�ELU� úH\LQ�YDUOÕ÷ÕQÕ�KLVVHWPLúVH�R�úH\�KDNNÕQGD�ELU�\DUJÕ\D�YDUDELOLU��$QFDN�
³ELOLPVHO� PHWRW´D� J|UH�� ELU� úH\LQ� YDUOÕ÷Õ� GHQH\� YH� J|]OHPOH� LVSDWODQPDPÕúVD�� R� úH\� KDNNÕQGD� ELU�
\DUJÕ\D�YDUÕODPD]��0HVHOD�³DNOv�PHWRW´GD�RGXQXQ�\DQDQ�ELU�PDGGH�ROGX÷XQX�KLVVHWPH��RGXQXQ�\DQDQ�
ELU�PDGGH�ROPDVÕ\OD�LOJLOL�ELU�\DUJÕ\D�YDUPDN�LoLQ�\HWHUOLGLU��)DNDW�³ELOLPVHO�PHWRW´GD�RGXQXQ�\DQDQ�
ELU�PDGGH�ROGX÷XQD�NDUDU�YHUPHN�LoLQ��EX�PDGGH\L�GHQH\�YH�J|]OHPH�WDEL�WXWPDN�JHUHNLU��gWH�\DQGDQ�
³DNOv� PHWRW´GD� PXWODND� |Q� ELOJLOHULQ� YDU� ROPDVÕ� JHUHNLU�� ³%LOLPVHO� PHWRW´� LVH� |Q� ELOJLOHUGHQ�
VR\XWODQPD\Õ� |QJ|U�U��+DOEXNL� |Q� ELOJLOHU� ROPDGDQ� G�ú�QPH� H\OHPLQL� JHUoHNOHúWLUPHN� LPNkQVÕ]GÕU��
³%LOLPVHO� PHWRW´� VDYXQXFXODUÕQÕQ� ³DUDúWÕUPD� \DSDUNHQ� |Q� J|U�ú� YH� LQDQoWDQ� VR\XWODQPDN� JHUHNLU´��
úHNOLQGHNL� LIDGHOHUL\OH� NDVWHWWLNOHUL� � DVOÕQGD� NLúLQLQ� DUDúWÕUPD� \DSWÕ÷Õ� NRQX� YH\D� PDGGH� KDNNÕQGD�
|QFHGHQ� VDKLS� ROGX÷X� \DUJÕODU�� \DQL� |Q� \DUJÕODUGÕU�� %X� \�]GHQ� RQODUÕQ� LOHUL� V�UG�NOHUL� ³|Q� J|U�ú´�
NDYUDPÕQGDQ�� PDGGH� KDNNÕQGD� \DSÕODFDN� GHQH\� YH� J|]OHPL� \RUXPODPD\D� IÕUVDW� YHUHFHN� RODQ� ³|Q�
\DUJÕODU´�DQODúÕOPDOÕGÕU��2�KDOGH�³ELOLPVHO�PHWRW´XQ��]HULQGH�|QHPOH�GXUGX÷X�QRNWD��|Q�J|U�ú�YH\D�|Q�
ELOJL�GH÷LO��PDGGH�KDNNÕQGD�\DSÕODQ�GHQH\�YH�J|]OHPGLU�GL\HELOLUL]��

$UDúWÕUPDGD� |Q� J|U�ú� YH\D� |Q� LQDQFÕQ� NXOODQÕOÕS� NXOODQÕOPDPDVÕ� PHVHOHVLQH� JHOLQFH��
DUDúWÕUPDQÕQ� VÕKKDWLQL� YH� VRQXFXQX� HWNLOHPHPHVL� DoÕVÕQGDQ�� DUDúWÕUPDFÕQÕQ� NRQX\OD� LOJLOL� |QFHGHQ�
VDKLS�ROGX÷X� �J|U�úOHUGHQ�YH�\DUJÕODUGDQ�VR\XWODQPDVÕ�JHUHNLU��gUQH÷LQ��$OPDQ\D�YH�)UDQVD
QÕQ� WHN�
ELU� GHYOHW� YH� WHN� ELU� XOXV� oHUoHYHVLQGH� ELUOHúPHOHULQLQ�P�PN�Q� ROPDGÕ÷Õ� úHNOLQGH� ELU� J|U�úH� VDKLS�
LVHP�� EX� LNL� �ONHQLQ� WHN� ELU� GHYOHW� YH� XOXV� RODUDN� ELUOHúPHOHUL� KDNNÕQGD� \DSDFD÷ÕP� DUDúWÕUPDGD� EX�
J|U�ú�PGHQ� NHQGLPL� VR\XWODPDOÕ\ÕP�� $NVL� GXUXPGD� QH� VD÷OÕNOÕ� ELU� DUDúWÕUPD� \DSDELOLULP� QH� GH�
VD÷OÕNOÕ� ELU� VRQXo� HOGH� HGHELOLULP�� $\QÕ� úHNLOGH� NDONÕQPDQÕQ� DQFDN� VDQD\L�� NHúLI� YH� H÷LWLPOH�
JHUoHNOHúWLULOHELOHFH÷LQL� G�ú�Q�\RUVDP��KDONÕPÕQ�YH\D��PPHWLPLQ� � NDONÕQPDVÕ\OD� LOJLOL� \DSWÕ÷ÕP�ELU�
DUDúWÕUPDGD� NHQGLPL� EX� J|U�úWHQ� VR\XWODPDP� JHUHNLU�� <LQH� DWRPXQ��PDGGHQLQ� E|O�QPH]� HQ� N�o�N�
SDUoDFÕ÷Õ�ROGX÷XQX�G�ú�Q�\RUVDP��DWRPXQ�E|O�QPHVL\OH�LOJLOL�\DSWÕ÷ÕP�ELU�DUDúWÕUPDGD�EX�J|U�ú�P��
GLNNDWH� DOPDPDP� JHUHNLU�� 6RQXo� RODUDN� KHU� KDQJL� ELU� NRQXGD� DUDúWÕUPD\D� JLULúHQ� NLúL�� NHQGLVLQL�
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LOJLOLGLU��³'�ú�QPH´�LVH�LQVDQÕQ�YH�LQVDQ�\DúDPÕQÕQ�HQ�|QHPOL�XQVXUXGXU��øQVDQÕQ�KD\DWÕQGD�QDVÕO�ELU�
URWD�L]OH\HFH÷L�EXQD�ED÷OÕGÕU��%XQX�DOJÕODPDN�LoLQ�GH�G�ú�QPHQLQ�PHWRGXQX�L\LFH�NDYUDPDN�JHUHNLU���

øVWHU� JHUoHNOHULQ� YH\D� ROD\ODUÕQ� DOJÕODQPDVÕQGD� LVWHU� ELUWDNÕP� PHWLQOHULQ� DQODúÕOPDVÕQGD�
NXOODQÕOPÕú�ROVXQ�G�ú�QPH�H\OHPL�V�UHNOL�GH÷LúNHQ�YH�GDOODQÕS�EXGDNODQDQ�ELU�|]HOOL÷H�VDKLS�ROGX÷X�
LoLQ�� ND\JDQ� YH� ND\SDN� ELU� ]HPLQOH� NDUúÕ� NDUúÕ\DGÕU�� %X� QHGHQOH� VDGHFH� G�ú�QPHQLQ� PHWRGXQX�
LUGHOHPHN� \HWPH]�� %L]]DW� �G�ú�QPH�� PHIKXPXQXQ� GD� PXKWHOLI� KDO�� ROD\� YH� XQVXUODUD� J|UH� DoÕNoD�
LUGHOHQPHVL�JHUHNPHNWHGLU��%X�DoÕGDQ��G�ú�QPHQLQ�VLVWHPDWL÷LQL�ROXúWXUPDN� LoLQ��|QFHOLNOH�ELUWDNÕP�
PHVHOHOHUL�DoÕNOÕ÷D�NDYXúWXUPDN�JHUHNLU��%XQODU��

���'�ú�QPHQLQ� KDQJL� DODQODUGD� H\OHPH�G|Q�úPH\H� HOYHULúOL�� KDQJL� DODQODUGD� HOYHULúVL]� ROGX÷X�
PHVHOHVL���

���.kLQDW��LQVDQ�YH�KD\DW�KDNNÕQGD�G�ú�QPH�VLVWHPDWL÷L��

���+D\DW�VWDQGDUGÕ�KDNNÕQGD�G�ú�QPH��

���*HUoHNOHU�KDNNÕQGD�G�ú�QPH��

���hVOXSODU�KDNNÕQGD�G�ú�QPH��

���$UDo�JHUHoOHU�KDNNÕQGD�G�ú�QPH�

���*D\H�YH�KHGHIOHU�KDNNÕQGD�G�ú�QPH��

���'X\GX÷XQX��RNXGX÷XQX�\DQL�PHWLQOHUL�DQODPD��]HULQGH�G�ú�QPH��

����'�ú�QPH�\H�LOLúNLQ�GL÷HU�XQVXUODU��]HULQGH�G�ú�QPH��

ùLPGL� ELUWDNÕP� NDWHJRULOHUH� D\ÕUDUDN� VLVWHPDWL]H� HWWL÷LPL]� EX� G�ú�QPH� ELoLPOHULQL� LUGHOHPH\H�
EDúOD\DOÕP��

�
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�

'�ú�QPHQLQ� QHUHOHUGH� HOYHULúOL�� QHUHOHUGH� HOYHULúVL]� ROGX÷X�PHVHOHVLQLQ�� � G�ú�Q�UOHU� GH� GDKLO�
ROPDN��]HUH�SHN�oRN�LQVDQÕ�\DQÕOJÕ\D�YH�NDUPDúD�LoLQGH�NDUPDúD\D�LWWL÷L�JD\HW�DoÕNWÕU��$NOÕQ�WDQÕPÕQÕ�
ELOPHN�YH\D�EDúND�ELU�LIDGH\OH�NHVLQ�YH�ú�SKHVL]�ELU�úHNLOGH��DNOÕQ�DQODPÕQÕ�ELOPHN��G�ú�QPHQLQ�DQFDN�
YDNÕD� RUWDPÕQGD� JHUoHNOHúHELOHFH÷LQL� YH� VRPXW� YDNÕDQÕQ� GÕúÕQGDNL� RUWDPODUGD� JHUoHNOHúHPH\HFH÷LQL�
DoÕNoD� RUWD\D� NR\PDNWDGÕU�� =LUD� G�ú�QPH� H\OHPL�� YDNÕDQÕQ� GX\X� RUJDQODUÕ� YDVÕWDVÕ\OD� EH\QH�
LOHWLOPHVLQGHQ� LEDUHWWLU�� (÷HU� RUWDGD� VRPXW� ELU� YDNÕD� \RNVD�� DNÕO� \�U�W�OHPH]�� $\QÕ� úHNLOGH� YDNÕD\Õ�
KLVVHGHFHN� ELU� KLVVLQ� \RNOX÷XQGD� QH� �G�ú�QPH�QLQ� YDUOÕ÷ÕQGDQ� QH� GH� G�ú�QPH� LPNkQÕQGDQ� V|]�
HGLOHELOLU��$QFDN�úXQX�GD�EHOLUWPHN�JHUHNLU�NL��ELU�oRN�G�ú�Q�U�YDNÕD\Õ�J|]�DUGÕ�HGHUHN�DUDúWÕUPDODUÕQÕ�
V�UG�UP�úOHU��EX�\�]GHQ�GH�NDUPDúD�ODELUHQWLQGH�GRODúÕS�GXUPXúODUGÕU��%X�DoÕGDQ�<XQDQ�ILOR]RIODUÕ��
DUDúWÕUPDODUÕQÕ� PDGGHQLQ� GÕúÕQGDNL� XQVXUODUD� \|QHOWPLúOHUGLU�� (÷LWLP� ELOLPFLOHU� GH� EH\QL� WDNVLP�
HGHUOHUNHQ�� VRPXW�� \DQL� KLVVHGLOHELOLU� RODQÕQ� GÕúÕQGDNL� XQVXUODUD� GLNNDW� HWPLúOHUGLU��0�VO�PDQ� ELOLP�
DGDPODUÕQÕQ� GXUXPX� GD� IDUNOÕ� GH÷LOGLU�� 2QODU� GD� $OODK
ÕQ� VÕIDWODUÕ�� FHQQHW�� FHKHQQHP� YH� PHOHNOHULQ�
QLWHOLNOHUL�JLEL�ELU� oRN�NRQX\X�DUDúWÕUÕUNHQ�� �KLVVHWPH�\H�HOYHULúOL�ROPD\DQ�RUWDPODUD�\|QHOPLúOHUGLU��
%XQXQ�GD�|WHVLQGH�SHN�oRN�PHVHOH\L�G�ú�Q�UNHQ��YDNÕDQÕQ�GÕúÕQGD�NDOPDN�YH\D�KLVVHGLOHELOLU�ROPD\DQ�

�������������������
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úH\OHU��]HULQGH�DNÕO�\�U�WPHN��LQVDQODUGD�JHQHO�ELU�DOÕúNDQOÕN�KDOLQH�JHOPLúWLU��2�KDOGH�DVÕO�o|]�OPHVL�
JHUHNHQ�VRUXQ��G�ú�QPHQLQ�QHUHOHUGH�HOYHULúOL��QHUHOHUGH�HOYHULúVL]�ROGX÷XGXU���

%�W�Q�EX�V|\OHQHQOHU�YH��]HULQGH�NDID�\RUPD\D�ELOH�JHUHN�ROPD\DQ�ELU�oRN�NHVLQ�YH�ú�SKHVL]�
ELOJLOHU�ÕúÕ÷ÕQGD�GL\HELOLUL]�NL��DNOÕQ�WDQÕPÕ�YH��DNOv�PHWRW�XQ�G�ú�QPH�LoLQ�WHPHO�RODUDN�HOH�DOÕQPDVÕ��
YDNÕD� YH� KLVVHGLOHELOLU� ROPD\DQ� KLoELU� úH\� KDNNÕQGD� DNÕO� \�U�W�OHPH\HFH÷LQL� DoÕNoD� J|VWHUPHNWHGLU��
9DNÕD�YH�KLVVHGLOHELOLU�RODQÕQ�GÕúÕQGDNL�úH\OHUH�LOLúNLQ�\DSÕODQ�G�ú�QPH�H\OHPL���DNOv�H\OHP��GH÷LOGLU��
6|]JHOLPL��DNOÕ��LON�DNÕO��LNLQFL�DNÕO���o�QF��DNÕO����úHNOLQGH�WDNVLP�HWPHN��VDIVDWD�YH�KD\DO��U�Q�QGHQ�
|WH\H�JHoPH]��d�QN��EXQODU��KLVVHGLOHELOHQ�YH\D�KLVVHGLOPHVL�P�PN�Q�RODQ�YDNÕDODU�GH÷LOGLU��+D\DO�
J�F�Q�Q� WHRULN� YDUVD\ÕPODUGDQ� oÕNDUGÕ÷Õ� VRQXoODUGÕU�� %X� QHGHQOH� EXUDGD� G�ú�QPH� H\OHPLQGHQ�
EDKVHGLOHPH]�� d�QN�� KD\DO� LOH� G�ú�QFH� IDUNOÕ� úH\OHUGLU�� 0DWHPDWLN� ELOLPOHUL\OH� LOJLOL� YDUVD\ÕPODU�
GDKLO�� W�P� YDUVD\ÕPODU�� G�ú�QPH� NDWHJRULVLQH� JLUPH]OHU�� 'ROD\ÕVÕ\OD� G�ú�QPH� H\OHPLQGHQ� GH� V|]�
HWPHN�P�PN�Q� GH÷LOGLU�� %X� DoÕGDQ��<XQDQ� IHOVHIHVLQLQ� E�W�Q�\OH� G�ú�QPH� YH� G�ú�QPH� H\OHPLQLQ�
�U�Q�� ROPDGÕ÷ÕQÕ� V|\OHPHN�P�PN�QG�U�� =LUD� �DNOv� H\OHP�H� GH÷LO�� VDGHFH� ELUWDNÕP� YDUVD\ÕPODUD� YH�
IDUD]L\HOHUH� GD\DQPDNWDGÕU�� �%H\LQ� ELU� NDo� NÕVPD� D\UÕOPDNWD� ROXS� KHU� ELU� NÕVPÕ� ELU� ELOLP� GDOÕ\OD�
LOJLOLGLU����� úHNOLQGHNL� J|U�ú� GH� W�P�\OH� KD\DO� �U�Q�G�U� YH� YDNÕDGDQ�� JHUoHNOLNWHQ� X]DNWÕU�� d�QN��
EH\QLQ�KLVVHGLOHELOLU�JHUoH÷L��RQXQ�ELUWDNÕP�E|O�POHUH�D\UÕOPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��hVWHOLN�E|\OH�ELU�
WH]��KLV�YDVÕWDVÕ\OD�GD�HOGH�HGLOPHPLúWLU��=LUD�oDOÕúÕU�KDOGH�RODQ�EH\QLQ��\DQL�G�ú�QPH�RSHUDV\RQXQX�
JHUoHNOHúWLUHQ� EH\QLQ� KLVVHGLOHELOLU� ROPDVÕ� P�PN�Q� GH÷LOGLU�� 2� KDOGH� �EH\QLQ� ELUWDNÕP� E|O�POHUH�
D\UÕOPDVÕ��� YDNÕD\D�� JHUoHNOL÷H� D\NÕUÕ� ROPDVÕQÕQ� \DQÕ� VÕUD�� GX\XODU� \ROX\OD� HOGH� HGLOHQ� ELU� VRQXo� GD�
GH÷LOGLU�� 'ROD\ÕVÕ\OD� SHGDJRMLQLQ� LOHUL� V�UG�÷�� W�P� EX� G�ú�QFHOHU�� �DNOv� H\OHP�LQ� �U�Q�� GH÷LOGLU��
%XQODU��VDGHFH�YDUVD\ÕPODUGÕU����

$\QÕ� úHNLOGH� �$OODK
ÕQ� NXGUHW� VÕIDWÕ� YDUGÕU� YH� EX� NXGUHW� VÕIDWÕ� KHP� �H]HOL�� KHP� GH� �KkGLV��
|]HOOL÷LQH�VDKLSWLU��úHNOLQGH�LIDGH�HGLOHQ�J|U�úOHU��$OODK
ÕQ�VÕIDWODUÕQÕ�DNOv�GHOLOOHUOH�NDQÕWODPD�oDEDODUÕ�
YH� EXQD� EHQ]HU� QLFH� |UQHNOHU� � DNOv� GHOLOOHUOH� LUGHOHQGL÷LQGH�� EXQODUÕQ� G�ú�QFH\OH� X]DNWDQ� \DNÕQGDQ�
LOJLVL�ROPDGÕ÷Õ�J|U�O�U��d�QN��EX�G�ú�QFHOHU���DNOv�H\OHP�GHQ�GR÷DQ�G�ú�QFHOHU�GH÷LOGLU��.DOGÕ�NL��EX�
G�ú�QFHOHU�LQVDQ�GX\XODUÕQÕQ�DOJÕOD\DELOHFH÷L�W�UGHQ�GH�GH÷LOGLU��

�$NOv� H\OHP��� \DQL� DNÕO� \�U�WPH�� DQFDN� LQVDQ� GX\XODUÕQÕQ� KLVVHWWL÷L� ELU� JHUoHN� YH\D� YDNÕD�
�]HULQGH�JHUoHNOHúWLULOHELOLU��$QFDN�|\OH�úH\OHU�YDUGÕU�NL�ELU�YDNÕD\D�\DQL�JHUoHNOL÷H�VDKLS�ROPDODUÕQD�
UD÷PHQ�� LQVDQ�GX\XODUÕ�RQODUÕ�GR÷UXGDQ�KLVVHGLS�EH\QH� WDúÕ\DPD]��%X�GXUXPGD� LQVDQ�GX\XVX�EX� W�U�
úH\OHULQ� HVHULQL�� L]LQL� YH\D� HWNLVLQL� KLVVHGLS� EH\QH� WDúÕU�� %X� W�U� úH\OHUGH� DNÕO� DQFDN� EX� úHNLOGH�
\�U�W�OHELOLU��%XQD�UD÷PHQ�EXQODUD�LOLúNLQ�\�U�W�OHQ�G�ú�QPH�H\OHPL��RQODUÕQ�|]�QH�YH�N�QK�QH�GH÷LO��
YDUOÕ÷ÕQD�\|QHOLNWLU��=LUD�GX\X�RUJDQODUÕ�YDVÕWDVÕ\OD�EH\QH�LOHWLOHQ��EX�úH\OHULQ�HVHUL��L]L�YH\D�HWNLOHULGLU��
%LU�úH\LQ�HVHUL�� L]L�YH\D�HWNLVL� LVH��RQXQ�VDGHFH�YDUOÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��2QXQ�|]�Q��YH�N�QK�Q��
LIDGH�HWPH]��0HVHOD��oÕSODN�J|]OH�J|U�OHPH\HFHN�NDGDU�\�NVHNWH�XoDQ��DQFDN�VHVL�GX\XODELOHQ�ELU�XoDN�
G�ú�Q�Q��%X�VHV��VL]H�ELU�úH\LQ��\DQL�XoD÷ÕQ�YDUOÕ÷Õ�NRQXVXQGD�ELU�ILNLU�YHUHELOLU��DQFDN�XoD÷ÕQ��|]�Q���
FHYKHULQL� DoÕNOÕ÷D� NDYXúWXUDPD]��=LUD� \XNDUÕGDQ�JHOHQ� VHV��PHYFXW� RODQ�ELU� QHVQHQLQ� VHVLGLU��+LVVLQ�
D\ÕUW� HWPH� \HWLVL\OH� EX� VHVLQ� ELU� XoD÷D� DLW� ROGX÷X� DQODúÕOPÕúWÕU�� %XUDGD� �DNOv� H\OHP��� XoD÷ÕQ� YDUOÕ÷Õ�
�]HULQGH� RGDNODQPÕú�� DUGÕQGDQ� XoD÷ÕQ� YDU� ROGX÷XQD� NDUDU� YHUPLúWLU�� 9HULOHQ� EX� NDUDU�� GX\XODUÕQ�
GR÷UXGDQ�XoD÷Õ�KLVVHWPHVLQGHQ�GH÷LO��RQXQ�HVHULQL�� L]LQL��HWNLVLQL��\DQL�RQXQ�J|VWHUJHVL�GXUXPXQGDNL�
ELU�úH\L�DOJÕODPDVÕQGDQ�GR÷PXúWXU��'HPHN�NL�DNÕO��XoD÷ÕQ�YDU�ROGX÷XQX�J|VWHUHQ�GROD\OÕ�HWNHQOHUGHQ�
\ROD�oÕNDUDN�XoD÷ÕQ�YDUOÕ÷Õ\OD�LOJLOL�ELU�\DUJÕ\D�YDUPÕúWÕU��*HUoL�0LUDJH�WLSL�ELU�XoD÷ÕQ�VHVLQL�3KDQWRP�
WLSL� ELU� XoD÷ÕQ� VHVLQGHQ� D\ÕUW� HWPHN� YH� WÕSNÕ� VHVLQ� W�U�QGHQ� \ROD� oÕNDUDN� JHOHQ� VHVLQ� ELU� XoD÷D� DLW�
ROGX÷XQD� NDUDU� YHUPHN� JLEL�� \LQH� XoD÷ÕQ� VHVLQGHQ� QH� W�U� ELU� XoDN� ROGX÷XQD� NDUDU� YHUPHN� GH�
P�PN�QG�U��$QFDN�EX�ELOH�JHOHQ�VHVLQ�ELU�XoD÷D�DLW�ROXS�ROPDGÕ÷ÕQÕ�YH�ELU�XoD÷D�DLWVH�QH�W�U�ELU�XoD÷D�
DLW� ROGX÷XQX� ELOPH\H�� EXQODUÕ� ELUELULQGHQ� D\ÕUW� HWPH� \HWLVLQH� ED÷OÕGÕU��%�W�Q� EXQODUD� NDUúÕQ�� YHULOHQ�
K�N�P��XoD÷ÕQ�|]�QH�YH�N�QK�QH� LOLúNLQ�ELU�K�N�P�GH÷LOGLU��8oD÷D� LOLúNLQ�GROD\OÕ� IDNW|UOHUGHQ�\ROD�
oÕNDUDN�EX�YDUOÕ÷ÕQ� W�U�� KDNNÕQGD�YHULOHQ�ELU� K�N�P� V|]�NRQXVXGXU��+HU�QH�ROXUVD�ROVXQ�YHULOHQ�EX�
K�N�P� ELU� G�ú�QFH� RODUDN� NDEXO� HGLOHELOLU�� d�QN�� EX� K�N�PGH� �DNOv� H\OHP�� ILLOHQ� JHUoHNOHúPLúWLU��
'X\X� RUJDQODUÕ� QHVQH\H� LOLúNLQ� ELUWDNÕP� IDNW|UOHUL�� \DQL� QHVQHQLQ� HVHULQL�� L]LQL� YH\D� HWNLVLQL� EH\QH�
LOHWWLNOHU� LoLQ� �DNOv� H\OHP�GHQ� V|]� HWPHN� P�PN�QG�U�� gWH� \DQGDQ� XoD÷ÕQ� YDUOÕ÷ÕQD� LOLúNLQ� YHULOHQ�
K�NP�Q���]DQQL��ELU�K�N�P�ROGX÷X�GD�V|\OHQHPH]��d�QN��PHVHOH��LQVDQÕQ�|]�Q��KLVVHWPH\LS�VDGHFH�
HVHULQL��L]LQL�YH\D�HWNLVLQL�KLVVHGHELOGL÷L�ROD\�YH�QHVQHOHUOH�LOJLOL�G�ú�QPH�LPNkQÕQÕQ�YDU�ROXS�ROPDGÕ÷Õ�
PHVHOHVLGLU��%X� WLS�QHVQHOHUGH�EL]L�� ROD\ODU� KDNNÕQGD� DNÕO� \�U�W�OHELOLU�PL�� \�U�W�OHPH]�PL"� � VRUXVX�
LOJLOHQGLUPHNWHGLU�� *HOHQ� VHVLQ� ELU� XoD÷D� DLW� ROGX÷XQD� LOLúNLQ� �]DQQL�� ELU� K�N�P� YHUVHN� GH��



NHQGLVLQGHQ� VHV� oÕNDQ� ELU� QHVQHQLQ� YDUOÕ÷ÕQD� K�NPHWPHN�� \DQL� �EX� ELU� YDUOÕNWÕU�� GHPHN�� �NHVLQ�� ELU�
K�N�PG�U�� .DOGÕ� NL� �DNOv� PHWRW�XQ� VRQXoODUÕ� �]DQQL�� RODELOGL÷L� JLEL�� �NDW
L�NHVLQ�� GH� RODELOLU�� %X�
VRQXoODU�� EH\QH� LOHWLOHQ� KLV� YH� RQX� \RUXPOD\DQ� |Q�ELOJLOHUH� �D� SULRUL� ELOJLOHUH�� J|UH� �NDW
L�� \D� GD�
�]DQQL��RODELOLUOHU��

gWH� \DQGDQ� KLVOH� DOJÕODQDPD\DQ� úH\OHUOH� LOJLOL� G�ú�Q�O�UNHQ�� DNÕO� \�U�WPH� H\OHPL� EX� úH\OHULQ�
HVHUL��L]L�YH\D�HWNLVLQH�\|QHOWLOLU��d�QN��ELU�úH\LQ�HVHUL��L]L�YH\D�HWNLVL��RQXQ�YDUOÕ÷ÕQÕQ�ELU�SDUoDVÕGÕU��
%LU� úH\LQ� HVHUL�� L]L� YH\D� HWNLVL� KLVOH� DOJÕODQDELOL\RUVD� RQXQ� YDUOÕ÷Õ� GD� DOJÕODQDELOL\RU� GHPHNWLU��
'ROD\ÕVÕ\OD� E|\OH� ELU� úH\LQ� YDUOÕ÷Õ\OD� LOJLOL� NHVLQ� ELU� úHNLOGH� DNÕO� \�U�W�OHELOLU�� $\QÕ� úHNLOGH� RQXQ�
KHUKDQJL� ELU� J|VWHUJHVL�� RQX� NHQGL� W�U�QGHQ� D\ÕUW� HGHELOHFHN� ELoLPGH� KLV� WDUDIÕQGDQ� DOJÕODQDELOLU��
%XQXQ� GÕúÕQGD� DNÕO� \�U�W�OHPH]�� GROD\ÕVÕ\OD� G�ú�QFH� GH� ROXúPD]�� gWH� \DQGDQ�� ED]HQ� KLV� ELU� úH\LQ�
HVHUL��L]L�YH\D�HWNLVLQL�GH÷LO��RQXQ�QLWHOLNOHULQL�DOJÕODU�YH�EX�QLWHOLNOHU�R�úH\H�LOLúNLQ�K�N�P�YHUPH�DUDFÕ�
KDOLQH�JHOLUOHU��gUQH÷LQ���$PHULND�|]J�UO�NOHU�G�ú�QFHVLQH�LQDQDQ�ELU��ONHGLU��V|]�Q��HOH�DODOÕP��%X�
V|]�Q� DQODPÕ�� �$PHULND� HPSHU\DOLVW� ELU� �ONH� GH÷LOGLU��� 2\VD� HPSHU\DOL]P�� KDONODUÕQ�
N|OHOHúWLULOPHVLGLU� NL�� EX� GD� |]J�UO�N� G�ú�QFHVL\OH� oHOLúPHNWHGLU��2� KDOGH� �$PHULND� |]J�UO�No�� ELU�
�ONHGLU�� |QF�O��� $PHULND
QÕQ� �ONH� GÕúÕQGDNL� KHUKDQJL� ELU� HVHUL�� L]L� YH\D� HWNLVLQLQ� GH÷LO�� RQXQ� � ELU�
QLWHOL÷LQLQ�LIDGHVLGLU��%LU�úH\LQ�ú|\OH�ú|\OH�QLWHOLNOHULQLQ�ROPDVÕ��D\QÕ�úHNLOGH�ELU�HVHUH��L]H�YH\D�HWNL\H�
VDKLS� ROGX÷X� DQODPÕQD� JHOPH]�� %X� QHGHQOH� QLWHOLNOHU� �]HULQGH� DNÕO� \�U�W�OPH]��hVWHOLN� V|]� NRQXVX�
QLWHOLN��KLVVLQ�K�N�P�YHUPHN�LoLQ�EH\QH�LOHWWL÷L�W�UGHQ�ELU�QLWHOLN�GH��GH÷LOGLU��%X�|QHUPHGHNL�QLWHOLN��
QLWHOHQHQ� úH\LQ� KHUKDQJL� ELU� HVHUL�� L]L� YH\D� HWNLVL� GXUXPXQGD� GH÷LOGLU�� %X� \�]GHQ� GH� RQX� ELU� |QF�O�
RODUDN�HOH�DOÕS�RQXQ�YDVÕWDVÕ\OD�H\OHPOHU�KDNNÕQGD�ELU�\DUJÕ\D�YDUPDN�P�PN�Q�GH÷LOGLU��=LUD� ILLOOHU��
\�NOHQGLNOHUL� EHOOL� ELU� QLWHOLN� \D� GD� |]HOOLNOH� LQVDQGD� EXOXQPD]ODU�� øQVDQ�� ILLOOHUL� SHN� oRN� VÕIDWODU�
\�NOHQPLú�RODQ�SHN�oRN�YHVLOHOHUOH�YH�QHGHQOHUOH�ND]DQÕU��gUQH÷LQ�� �øVOkP�úHUHI�GLQLGLU��GHPHN��KHU�
0�VO�PDQÕQ� úHUHIOL� ROPDVÕ� DQODPÕQD� JHOPH]�� d�QN�� úHUHI�� GLQOH� HúGH÷HU� GH÷LO�� GLQL� SUHQVLSOHUGHQ�
VDGHFH�ELU�WDQHVLGLU��$\UÕFD�LQVDQÕQ�ELU�GLQH�LQDQPDVÕ�LQDQGÕ÷Õ�GLQLQ�E�W�Q�JHUHNOHULQL�\HULQH�JHWLUL\RU�
ROPDVÕ�DQODPÕQD�GD�JHOPH]��'HPHN�NL��úHUHI���GLQLQ�ELU�HVHUL�YH\D�L]L�GH÷LO��RQXQ�KHUKDQJL�ELU�VÕIDWÕGÕU��
'LQLQ�JHUHNOHULQL�\HULQH�JHWLUPHN�GH�E|\OHGLU��%X�QHGHQOH�V|]�NRQXVX�QLWHOLN��]HULQGH�DNÕO�\�U�W�OPH]��
%X� ED÷ODPGD� \XNDUÕGDNL� V|]�� G�ú�QPHQLQ� �U�Q�� GH÷LO�� VDGHFH� ELU� YDUVD\ÕPGDQ� LEDUHWWLU�� %�W�Q� EX�
V|\OHQHQOHUH�SDUDOHO�RODUDN�GL\HELOLUL]�NL��G�ú�QPH�H\OHPL�ELU� úH\LQ��ELU�REMHQLQ� VÕIDWÕQD�GH÷LO��RQXQ�
HVHULQH�� L]LQH�YH\D�HWNLVLQH�X\JXODQDELOLU��=LUD�KLVVLQ�ELU� úH\LQ�DQFDN�HVHULQL�� L]LQL�YH�HWNLVLQL�EH\QH�
LOHWPHVL�P�PN�QG�U��IDNDW�EX�GXUXP�R�úH\LQ�VÕIDWÕ�LoLQ�JHoHUOL�GH÷LOGLU��%LU�úH\LQ�VÕIDWÕ��KLVVHGLOPH\H�
HOYHULúOL�ROPDGÕ÷ÕQGDQ�GX\X�RUJDQODUÕ\OD�EH\QH�LOHWLOPHVL�P�PN�Q�GH÷LOGLU��.ÕVDFD�GL\HELOLUL]�NL��ELU�
úH\LQ�QLWHOL÷L��NHQGLVL�YH\D�HVHUL��L]L�YH�HWNLVLQH�LOLúNLQ�K�N�P�YHUPH�DUDFÕ�RODPD]�YH�EX�GXUXPGD�DNÕO�
\�U�W�OPH]��d�QN�� E|\OH� ELU� K�N�P� �DNOv� H\OHP�LQ� �U�Q�� GH÷LOGLU�� %LU� EDúND� LIDGH\OH� YDUVD\ÕPODU��
KLVOH� DOJÕODQPDPÕú� ROGXNODUÕQGDQ� EX� YDUVD\ÕPODU�� ELU� úH\� KDNNÕQGD� \DUJÕ\D� YDUPD� DUDFÕ� RODPD]ODU��
*HUoL� PDQWÕN� |QF�OOHULQGH� ROGX÷X� JLEL�� ED]Õ� YDUVD\ÕPODU� KLVVHGLOPH\H� HOYHULúOLGLU�� IDNDW� E|\OH� ELU�
GXUXPGD� V|]�NRQXVX� WHULPOHU�YDUVD\ÕP�ROPDNWDQ�oÕNDU�� KDWWD�JHUoHN�ELOJLOHUH�G|Q�ú�U��9DUVD\ÕPODU��
WDKPLQGHQ�LEDUHWWLU��9DUVD\ÕPODUGD�QH�KLV�QH�GH�KLVWHQ�GR÷DQ�WDKPLQ�V|]�NRQXVXGXU��g\OH\VH�YDUVD\ÕP�
YH�IDUD]L\HOHUL�G�ú�QFH�RODUDN�NDEXO�HWPHN�\DQOÕúWÕU���

gWH� \DQGDQ� ú|\OH� ELU� J|U�ú� LOHUL� V�U�OHELOLU��$NÕO� \�U�WPH\L�� VDGHFH� NHQGLVL� YH\D� HVHUL�� L]L� YH�
HWNLVL� DOJÕODQDELOHQ� úH\OHUOH� VÕQÕUODPDN�� VDGHFH� VRPXW� úH\OHU� �]HULQGH� DNÕO� \�U�W�OHELOHFH÷L� DQODPÕQD�
JHOLU�� %X� LVH�� VDGHFH� VRPXW� PDGGH\L� LQFHOHPH\L� |QJ|UHQ� �ELOLPVHO� PHWRW�XQ�� G�ú�QPHQLQ� WHPHOLQL�
ROXúWXUPDVÕ�GHPHNWLU��%X�GXUXPGD�DNOD���DNOv�PHWRW��GD�QH�ROX\RU"�úHNOLQGH�ELU�VRUX�JHOHELOLU��

%X�VRUX\D�NDUúÕOÕN�GL\RUX]�NL���ELOLPVHO�PHWRW��VDGHFH�KLVOH�\HWLQPH]��VRPXW�PDGGHQLQ�GHQH\�YH�
J|]OHPH�WDEL�WXWXOPDVÕ�NRúXOXQX�GD�LOHUL�V�UHU����'�ú�QPH�H\OHPL�VDGHFH�KLVVHGLOHELOLU�úH\OHU��]HULQGH�
JHUoHNOHúWLULOHELOLU�� GHUNHQ� V|\OHGLNOHULPL]�� GHQH\�YH�J|]OHPH� WDEL�PDGGHOHUL� NDSVDPÕQD� DOGÕ÷Õ� JLEL��
VDOW�KLVVHWPH\OH�DOJÕODQDELOHQ�úH\OHUL�GH�NDSVDPÕQD�DOÕU��%X�LVH���ELOLPVHO�PHWRW�D�G�ú�QPHQLQ�WHPHOL�
URO�Q��YHUPH]��%|\OH�ELU� NDSVDP�� �ELOLPVHO�PHWRGX�XQ�GR÷UX�ELU� G�ú�QPH� WHNQL÷L�KDOLQH�JHOPHVLQL�
VD÷ODU��d�QN���ELOLPVHO�PHWRW��Hú\DQÕQ�KLVVHGLOHELOLU��VRPXW��ROPDVÕQÕ�|QJ|UPHVLQLQ�\DQÕQGD��EXQD�ELU�
GH�GHQH\�YH�J|]OHPH�WDEL�WXWXOPDVÕ�úDUWÕQÕ�HNOHPHNWHGLU���

�$NOv� PHWRW�D� JHOLQFH�� EX� PHWRW� G�ú�QPH� H\OHPLQLQ� KLVVHGLOHELOLU� VRPXW� QHVQH� �]HULQGH�
\R÷XQODúPDVÕQÕ�|QJ|U�U���

�$NOv�PHWRW��� DNOÕQ� WDQÕPÕQGD� WHPHO� RODUDN� |Q� ELOJLOHULQ� YDUOÕ÷ÕQÕ� GH÷LO�� KLVVHGLOHELOHQ� YDNÕD\Õ�
NDEXO� HGHU�� gQ� ELOJLOHU� LVH�� KLVVHGLOHQ� YDNÕD� �]HULQGH� DNÕO� \�U�WPHN� LoLQ� úDUWWÕU�� $NVL� WDNGLUGH�



KLVVHGLOHQ� YDNÕD�� VDGHFH� �KLVVHGLOHQ� ELU� YDNÕD�� ROPDNWDQ� |WH\H� JHoPH]��$NÕO� \�U�WPHGH� WHPHO� RODQ��
G�ú�QPH�H\OHPLQLQ�KLVVHGLOHELOLU�ELU�YDNÕD��]HULQGH�JHUoHNOHúPHVLGLU��<RNVD�ELU�úH\LQ�YDUOÕ÷ÕQD�LOLúNLQ�
WDKPLQ�YH\D�YDUVD\ÕPGD�EXOXQPDN�GH÷LOGLU��%X�QHGHQOH� LON� LQVDQÕQ�G�ú�QPH�ELoLPLQL�RUWD\D�NR\PD�
oDEDODUÕ�� DNÕO� \�U�WPH� RODUDN� NDEXO� HGLOPH]��d�QN�� LON� LQVDQ� úX� DQGD� KLVVHGLOHELOLU� VRPXW� ELU� YDNÕD�
GH÷LOGLU��2\VD�úX�DQGDNL�LQVDQ��KLVVHGLOHELOLU�VRPXW�ELU�YDNÕDGÕU��'ROD\ÕVÕ\OD�úX�DQGDNL�LQVDQD�EDNDUDN��
LON� LQVDQÕQ� QDVÕO� G�ú�QG�÷�� DUDúWÕUÕOÕU�� 6RQUD� GD� DUDúWÕUPDGDQ� HOGH� HGLOHQ� VRQXo� LQVDQ� FLQVLQH�
X\JXODQÕU��d�QN��GH÷LúPH\HQ� WHN�ELU� FLQV�YH� W�UH�DLW�RODQ�ELU� úH\�D\QÕ� W�U�YH�FLQVLQ� WDPDPÕ� LoLQ�GH�
D\QÕGÕU�� gUQH÷LQ�� WRSUDN� PROHN�O�� YH\D� EHOOL� ELU� WRSUD÷Õ� HOH� DODOÕP�� V|]� NRQXVX� WRSUDN� PROHN�O��
KDNNÕQGD� KLV� \ROX\OD� HOGH� HGLOHQ� W�P� EXOJXODU�� W�P� WRSUDN� FLQVL� YH\D� W�U�� LoLQ� GH� JHoHUOLGLU��
0ROHN�O�Q�� HOH� DOGÕ÷ÕPÕ]� EX� WRSUDN� LVWHU� \DúDGÕ÷ÕPÕ]� oHYUHGH� EXOXQVXQ� LVWHU� EXOXQPDVÕQ�� LVWHU�
�]HULQGH� ILNLU� \�U�W�OV�Q� LVWHU� \�U�W�OPHVLQ� VRQXo� GH÷LúPH]�� 'HPHN� NL� |QHPOL� RODQ�� �]HULQGH� ILNLU�
\�U�W�OHQ� Hú\DQÕQ� KLVVHGLOHELOLU� ELU� JHUoH÷H�� YDNÕD\D� YH\D� EX� JHUoH÷LQ� HVHUL�� L]L� YH� HWNLVLQH� VDKLS�
ROPDVÕGÕU��.HQGLVL�YH\D�HVHUL��L]L��\D�GD�HWNLVL�KLVVHGLOPH\HQ�úH\�KDNNÕQGD�DNÕO�\�U�W�OHPH]���

%X� EDNÕPGDQ� DoÕNoD� ELOLQPHOLGLU� NL�� YDUÕODQ� \DUJÕODU� YH� HGLQLOHQ� ELOJLOHU� ELU� YDNÕD\D�� \DQL�
JHUoHNOL÷H� GD\DQPÕ\RUVD� YH\D� EX� YDNÕD� YDUVD\ÕPODUD� GD\DOÕ� RODUDN� HOGH� HGLOPLúVH�� EX� GXUXPGD� ELU�
G�ú�QFH�YH\D�DNOÕQ�RUWD\D�NR\GX÷X�ELU��U�QGHQ�V|]�HWPHN�P�PN�Q�GH÷LOGLU��=LUD�DNÕO��KLVVHGLOHELOLU�
ELU�YDNÕD�YH\D�RQXQ�HVHUL��L]L��HWNLVL�ROPDGDQ�LúOHYLQL�\HULQH�JHWLUHPH]��'ROD\ÕVÕ\OD�DNÕO��DQFDN�YDNÕD�
YH\D�YDNÕDQÕQ�HVHUL�� L]L�YH�HWNLVL��]HULQGH�\�U�W�OHELOLU��%XQXQ�GÕúÕQGD�DNOv� H\OHP�PH\GDQD�JHOPH]��
.LWDSODUD� JHoPLú� |\OH� oRN� úH\� YDUGÕU� NL�� EXQODUÕ� DNOÕQ� �U�Q�� RODUDN� NDEXO� HWPHN�P�PN�Q� GH÷LOGLU��
'ROD\ÕVÕ\OD�G�ú�QFHGHQ�GH�VD\ÕODPD]ODU��

%X� QRNWDGD� ELUD]� GD� �0XJD\\HEkW��� \DQL� �VRPXW� RODQÕQ� GÕúÕQGD� YDU� RODQ� úH\OHU�L� LUGHOHPHN�
JHUHNLU�� �6RPXW� RODQÕQ� GÕúÕQGD� YDU� RODQ� úH\OHU�� GHUNHQ� KHP� G�ú�QHQ� NLúLQLQ� JÕ\DEÕQGD� JHUoHNOHúHQ�
úH\OHU� KHP� GH� KLVVLQ� JÕ\DEÕQGD� JHUoHNOHúHQ� úH\OHU� NDVWHGLOPHNWHGLU�� %X� ED÷ODPGD� EH\QLQ�� �VRPXW�
RODQÕQ�GÕúÕQGD�YDU�RODQ�úH\OHU�OH�PHúJXO�ROPDVÕ�G�ú�QPH�H\OHPLQL�\HULQH�JHWLUGL÷L�DQODPÕQD�JHOHELOLU�
PL"�6R\XW�úH\OHU�KDNNÕQGD�LOHUL�V�U�OHQ�J|U�úOHU��G�ú�QFH��RODUDN�DGGHGLOLU�PL"��

'�ú�QHQ�NLúLQLQ�JÕ\DEÕQGD�JHUoHNOHúHQ�úH\OHU�\DQL�PXJD\\HEkW��DVOÕQGD�\RN�ROPD\DQ�úH\OHUGLU��
+LVVL�VDGHFH�G�ú�QHQ�NLúL�EH\QH�QDNOHWPH]��+HUKDQJL�ELU�LQVDQ�KHUKDQJL�ELU�úH\L�EH\QLQH�QDNOHGHELOLU��
6|]JHOLPL�ELU�NLúL�GDKD�|QFH�J|UPHGL÷L�0HNNH�YH\D�.kEH
\OH�LOJLOL�G�ú�QPH�H\OHPLQH�JLULúWL÷LQGH��EX�
NLúLQLQ� VR\XW� ELU� úH\L� G�ú�QG�÷�� V|\OHQHPH]�� d�QN�� EX� NLúLQLQ�� KDNNÕQGD� ILNLU� \�U�WW�÷�� úH\�
VRPXWWXU�� %LU� úH\LQ� VRPXW� ROPDVÕ� LoLQ� EX� NLúLQLQ� LOOD� RQX� KLVVHWPHVL� JHUHNPH]�� 6RPXW� RODQ� úH\��
E�Q\HVLQGH� KLVVHGLOHELOLUOLN� |]HOOL÷LQL� WDúÕ\DQ� úH\GLU�� 2� KDOGH� G�ú�QHQ� NLúLQLQ� JÕ\DEÕQGD� YDU� RODQ�
úH\OHU�GH�VRPXW�úH\OHUGLU�YH�EH\QLQ�EX�JLEL�úH\OHUOH�PHúJXO�ROPDVÕQÕ��G�ú�QPH�H\OHPL��RODUDN�NDEXO�
HWPHN�P�PN�QG�U��%X�DoÕGDQ�ELQOHUFH�\ÕO�VRQUD�ND\GHGLOPLú�ROVD�ELOH��WDULK��G�ú�QFHOHU�PDQ]XPHVL�
RODUDN� NDEXO� HGLOHELOLU�� $\QÕ� úHNLOGH� DQWLN� ELOJLOHU� GH� G�ú�QFHGHQ� VD\ÕODELOLU�� %X� ELOJLOHUH� LOLúNLQ�
\DSÕODQ�G�ú�QPH�H\OHPL�ELQOHUFH�\ÕO�VRQUD�JHUoHNOHúVH�ELOH�VRQXo�GH÷LúPH]��dRN�X]DN�PHVDIHOHUGHQ�
JHOVH� ELOH� WHOJUDI� KDEHUOHUL� G�ú�QFH� RODUDN� QLWHOHQHELOLU�� %H\LQ� EX� KDEHUOHU� �]HULQGH� \R÷XQODúÕUVD��
G�ú�QPH� H\OHPL� JHUoHNOHúWLULOPLú� VD\ÕOÕU�� g\OH\VH� G�ú�QHQ� NLúLQLQ� JÕ\DEÕQGD� YDU� RODQ� úH\OHUL� GH�
VRPXW��KLVVHGLOHELOLU�úH\OHU�RODUDN�DGGHWPHN�JHUHNLU��d�QN��KLVVLQ�VDGHFH�G�ú�QHQ�NLúL\H�KDV�ROPDVÕ�
úDUW� GH÷LOGLU�� +LV�� LQVDQD� KHUKDQJL� ELU� úHNLOGH� XODúDELOLU�� .LúL�� GX\GXNODUÕ� YH\D� RNXGXNODUÕ\OD� GD�
KLVVHGHELOLU�� 'HPHN� NL� ELOJL�� VRPXW�� \DQL� KLVVHGLOHELOLU� ELU� JHUoH÷LQ�� YDNÕDQÕQ� �U�Q�� ROPDGÕNoD�
�G�ú�QFH�\H� G|Q�úHPH]�� �'�ú�QFH��� VRPXW� YDNÕD� YH\D�EX�YDNÕDQÕQ� HVHULQL�� L]LQL�� HWNLVLQL� ELOPHNWLU��
�'�ú�QPH��LVH��EH\QLQ�KLVVHGLOHELOLU�ELU�YDNÕD�YH\D�EX�YDNÕD\D�DLW�HVHU��L]�YH�HWNL�LOH�PHúJXO�ROPDVÕGÕU��
+LVVHGLOHELOLU�ELU�YDNÕD�YH\D�EX�YDNÕDQÕQ�HVHUL�� L]L��HWNLVL�ROPDNVÕ]ÕQ�QH�G�ú�QFH�QH�GH�G�ú�QPH�V|]�
NRQXVX�RODELOLU���

+LVVLQ�JÕ\DEÕQGD�YDU�RODQ�úH\OHUH�JHOLQFH��LúWH��0XJD\\HEkW��RODUDN�DGODQGÕUÕODQ�úH\OHU�EXQODUGÕU�
YH�\XNDUÕGD�VRUXODQ�VRUX�GD�EXQODUOD�LOJLOLGLU���

+LVVLQ� JÕ\DEÕQGD� YDU� RODQ� VR\XW� úH\OHUOH� LOJLOL� DWÕOPDVÕ� JHUHNHQ� LON� DGÕP�� VR\XW� úH\OHUL� HOH�
DOPDNWÕU�� (÷HU� VR\XW� úH\�� YDUOÕ÷Õ� NHVLQ� GHOLOOHUOH� LVSDWODQPÕú� NHVLQ� ELU� ND\QDNWDQ� QDNOHGLOLS�
DNWDUÕOPÕúVD�� �G�ú�QFH�QLQ� YDUOÕ÷ÕQGDQ� V|]� HGLOHELOLU�� %X� WLS� G�ú�QFH\OH� PHúJXO� RODQ� EH\LQ� GH�
G�ú�QPH�H\OHPLQL�\HULQH�JHWLUPLú�ROXU��=LUD�VR\XW�úH\OH�LOJLOL�DNWDUÕPGD�EXOXQDQ�NLúL�YH�RQXQ�V|]OHUL��
�KLV��YH��NHVLQ�G�ú�QFH��\ROX\OD�WHVSLW�HGLOPLúWLU��%X�QHGHQOH�VR\XW�úH\LQ��DVOÕQGD�NHQGLVL�YH\D�RQXQ�
HVHUL�� L]L�� HWNLVL� VRPXW� RODQ� ELU� ND\QDNWDQ� RUWD\D� oÕNWÕ÷Õ� NDEXO� HGLOLU�� hVWHOLN� ND\QD÷ÕQ� YDUOÕ÷ÕQÕQ�
\DQÕVÕUD��ND\QD÷ÕQ�GR÷UXOX÷X�GD��NHVLQ�G�ú�QFH�\OH�WHVSLW�HGLOPLú�ROXU��6R\XW�úH\L�DNWDUPD�LúOHPL�LVWHU�



�NDW
L�� LVWHU� �]DQQL�� GHOLOOH� WHVSLW� HGLOPLú� ROVXQ�� EXUDGD� KHP� �G�ú�QFH�� KHP� GH� �G�ú�QPH�� GHQ� V|]�
HWPHN� P�PN�QG�U�� =LUD� DNWDUPD� LúOHPLQLQ� ELU� �G�ú�QFH�� RODUDN� NDEXO� HGLOPHVL� LoLQ�� E|\OH� ELU�
DNWDUÕPÕQ� YDU� ROXS� ROPDGÕ÷Õ� YH� DNWDUÕP� LúOHPLQLQ� GR÷UX� \DSÕOÕS� \DSÕOPDGÕ÷ÕQD� EDNÕOÕU�� $NWDUÕPGD�
EXOXQXODQ�V|]�Q�GR÷UXOX÷XQD�EDNÕOPD]��2�KDOGH�YDUOÕ÷Õ�NHVLQ�GHOLOOH�WHVSLW�HGLOHQ�ND\QDNODUÕQ�RUWD\D�
oÕNDUGÕ÷Õ� VR\XW� úH\OHU� �G�ú�QFH��� EH\QLQ� EX� úH\OHUOH� PHúJXO� ROPDVÕ� LVH� �G�ú�QPH�GLU�� 6|]� NRQXVX�
VR\XW� úH\OHULQ� GR÷UXOX÷XQXQ� LVH�� NDW
LOLN� YH\D� ]DQQLOL÷LQ� EDVNÕQ� ROGX÷X� \ROODUOD� RUWD\D� oÕNDUÕOPDVÕ�
P�PN�QG�U��

9DUOÕ÷Õ� YH� GR÷UXOX÷X� NHVLQ� GHOLOOHUOH� LVSDWODQPÕú� VR\XW� úH\OHULQ� GR÷UXOX÷XQX� NHVLQ� ELU� úHNLOGH�
NDEXO� HWPHN� JHUHNLU�� %|\OH� ELU� GXUXPGD� ÕVUDUOD� ú�SKHFL� ELU� \DNODúÕP� LoLQGH� ROPDN� GR÷UX� GH÷LOGLU��
$NWDUÕPGD� EXOXQXODQ� VR\XW� úH\� �]DQQL�� ELU� úHNLOGH� HOGH� HGLOPLúVH�� EX� GXUXPGD� EX� EXOJX\D� NHVLQ�
ROPD\DQ�ELU�EXOJX�J|]�\OH�EDNPDN�JHUHNLU��$QFDN�KHU�LNL�GXUXPGD�GD�KHP�G�ú�QFH�KHP�GH�G�ú�QPH�
H\OHPLQGHQ� V|]� HGLOHELOLU�� %X� ED÷ODPGD� 0�VO�PDQODUÕQ�� GHOLO� RODUDN� J|VWHUPH\H� HOYHULúOL� �DKDG��
KDGLVOHUGHQ�YH�.XU
DQ�Õ�.HULP
GHQ�DOGÕNODUÕ�K�N�POHU�GH��G�ú�QFH��NDSVDPÕQD�JLUPHNWH��ROXS�EXQODU�
DNÕO�\�U�WPH\H�HOYHULúOLGLUOHU���

9DUOÕ÷Õ� YH� GR÷UXOX÷X� NHVLQ� ELU� úHNLOGH� RUWD\D� NRQPDPÕú� RODQ� VR\XW� úH\OHU� LVH�� �G�ú�QFH��
GH÷LOGLUOHU��%X�WLS�VR\XW�úH\OHUOH�PHúJXO�RODQ�EH\LQ���G�ú�QPH��LúOHYLQL�\HULQH�JHWLUPLú�ROPD]��%X�JLEL�
úH\OHU��YDUVD\ÕP�YH�NXUXQWXGDQ�|WH\H�JHoHPH]���

9DUOÕ÷Õ�YH�GR÷UXOX÷X�NHVLQ�GHOLOOHUOH�RUWD\D�oÕNPDGÕNoD�VR\XW�úH\��G�ú�QFH��RODUDN�NDEXO�HGLOLS�
�G�ú�QPH� H\OHPL�QLQ� JHUoHNOHúWLULOPHVL� LoLQ� X\JXQ� RODPD]�� =LUD� VR\XW� úH\OHU�� WHPHO� RODUDN�
KLVVHGLOHELOLU� RODQD�� \DQL� VR\XW� úH\H� GD\DQPDNWDGÕU�� 6RQXoWD� VR\XW� úH\L� KLVVHGHQ� YH\D� YDUOÕ÷Õ� YH�
GR÷UXOX÷XQX� NHVLQ� GHOLOOHUOH� VDSWD\DQ�� LQVDQGÕU�� øQVDQÕQ� KLVVHWPHGL÷L� YH\D� YDUOÕ÷ÕQÕ� YH� GR÷UXOX÷XQX�
NHVLQ�GHOLOOHUOH�LVSDWODPDGÕ÷Õ�VR\XW�úH\OHU��KLVVHGLOHELOLU�VRPXW�úH\OHU�ROPDGÕNODUÕQGDQ��G�ú�QFH��GHQ�
VD\ÕOPD]��%H\QLQ�EX�\ROGD�oDOÕúWÕUÕOPDVÕ�GD��G�ú�QPH�\L�GR÷XUPD]���'�ú�QPH���EH\QLQ�KLVVHGLOHELOLU�
VRPXW�YDUOÕNODU�YH\D�EX�YDUOÕNODUÕQ�HVHUOHUL��L]OHUL�YH�HWNLOHUL��]HULQGH�\R÷XQODúPDVÕGÕU�NL��G�ú�QFH��EX�
\R÷XQODúPDQÕQ�VRQXFXQGD�RUWD\D�oÕNDU��
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.kLQDW��LQVDQ�YH�KD\DWÕ�DUDúWÕUPDN���GR÷D�\Õ�DUDúWÕUPDNWDQ�IDUNOÕGÕU��d�QN���GR÷D���NkLQDW��LQVDQ�
YH� KD\DWD� RUDQOD� GDKD� NDSVDPOÕ� ELU� NDYUDPGÕU�� �.kLQDW�� LQVDQ� YH� KD\DW�Õ� DUDúWÕUPDN�� �DOHP�L�
DUDúWÕUPDNWDQ� GD� IDUNOÕGÕU�� d�QN�� �DOHP��� $OODK
ÕQ� GÕúÕQGDNL� KHU� úH\L� NDSVDU�� %X� DoÕGDQ� �DOHP���
PHOHNOHUL�� úH\WDQODUÕ� YH� GR÷D\Õ� GD� NDSVDPÕQD� DOÕU��'ROD\ÕVÕ\OD� �EL]� NkLQDW�� LQVDQ� YH� KD\DW� KDNNÕQGD�
DUDúWÕUPD�\DSÕ\RUX]��GHGL÷LPL]GH�� EX� V|]�P�]OH�QH� �GR÷D�\Õ�QH�GH� �DOHP�L�NDVWHGL\RUX]��%L]LP�EX�
V|]GHQ�NDVWÕPÕ]��VDGHFH�NkLQDW��LQVDQ�YH�KD\DW�KDNNÕQGD�DNÕO�\�U�WPHNWLU��d�QN��LQVDQ��NkLQDWWD�\DúDU��
%X� QHGHQOH� LQVDQÕ�� NkLQDWÕ� YH� KD\DWÕ� WDQÕPDN� ]RUXQGDGÕU�� %X� GXUXPGD� GR÷D\Õ� DUDúWÕUPDN� JLEL� ELU�
PLV\RQ� \�NOHQPH]�� =LUD� GR÷D\OD� LOJLOL� DUDúWÕUPD� \DSPDN�� RQD� NHQGL� W�U��� KD\DWÕ� YH� \DúDGÕ÷Õ� NkLQDW�
KDNNÕQGD� ELU� ID\GD� VD÷ODPD\DFDNWÕU�� $\QÕ� úHNLOGH� PHOHN�� úH\WDQ� JLEL� GR÷D� |WHVL� YDUOÕNODUD� LOLúNLQ�
DUDúWÕUPD�\DSPDN�GD�RQX� LOJLOHQGLUPH]��d�QN��EXQODUÕ�DUDúWÕUPDN�� LQVDQGD�ELU� �G�÷�P��ROXúWXUPD]��
d�QN�� LQVDQ��NHQGL�YDUOÕ÷ÕQÕ��KD\DWÕQÕ�YH�\DúDGÕ÷Õ�NkLQDWÕ�KLVOHUL\OH�DOJÕODU�� øQVDQ��ROD\ODUÕ�YH�Hú\D\Õ�
ELUELULQGHQ�D\ÕUW�HGHELOPH�VDIKDVÕQD�JHOGL÷LQGH�NHQGL�NHQGLQH�ELUWDNÕP�VRUXODU�VRUPD\D�EDúODU���

.HQGL� YDUOÕ÷ÕQGDQ�� DQQHVLQLQ�� EDEDVÕQÕQ�� KDWWD� HQ� X]DN� GHGHVLQLQ� YDUOÕ÷ÕQGDQ� |QFH� QH� YDUGÕ"�
.HQGLVLQLQ�YH\D�GL÷HU� LQVDQODUÕQ�\DúDPDNWD�ROGXNODUÕ� KD\DWWDQ�|QFH�ELU� úH\�YDU�PÕ\GÕ�� \RN�PX\GX"�
.kLQDWWD�J|UPHNWH�ROGX÷X�\HU\�]��YH�J�QHú��DGODUÕQÕ�GX\PDNWD�ROGX÷X�\ÕOGÕ]ODUGDQ�|QFH�ELU�úH\�YDU�
PÕ\GÕ"� %XQODU� H]HOL�PL�� \RNVD� EXQODUGDQ� |QFH� H]HOL� ELU� YDUOÕN� YDU�PÕ\GÕ"�.kLQDW�� LQVDQ� YH� KD\DWÕQ�
VRQUDVÕ� YDU� PÕ�� \RN� PX"� (EHGL\HWH� NDGDU� E|\OH� PL� GHYDP� HGHFHNOHU�� \RNVD� ELU� J�Q� \RN� ROXS�
JLGHFHNOHU�PL"�øQVDQ��NHQGLVLQH�EX�WLS�VRUXODUÕ�VÕN�VÕN�VRUDU��<DúDGÕNoD�EX�WLS�VRUXODUÕQ�RUDQÕ�JLWWLNoH�
DUWDU�� =DPDQOD� EX� GXUXP�� RQGD� |\OH� �E�\�N� ELU� G�÷�P�� PH\GDQD� JHWLULU� NL�� LQVDQ� V�UHNOL� RQX�
o|]PHNOH�X÷UDúÕS�GXUXU��øQVDQÕQ�NHQGLVLQH�VRUGX÷X�EX�VRUXODU��RQXQ�ELU�YDNÕD\Õ�|÷UHQPH�DUD\ÕúODUÕQÕQ�
VRQXFXGXU�� %DúND� ELU� LIDGH\OH� EX� VRUXODU�� ELU� YDNÕDQÕQ� GX\X� RUJDQODUÕ� DUDFÕOÕ÷Õ\OD� EH\QH� LOHWLOPHVL�



LúOHYLQL�J|U�UOHU�YH�E|\OHFH� LQVDQ�YDNÕD\Õ�KLVVHWPLú�ROXU��$QFDN�NLúLQLQ�HOLQGHNL�ELOJLOHU��V|]�NRQXVX�
�E�\�N� G�÷�P��� o|]PHVLQH� \HWPH]�� %�\�G�NoH� GDKD� oRN� ELOJL\H� VDKLS� ROXU� YH� KHU� GHIDVÕQGD� HOGH�
HWWL÷L�ELOJLOHUOH�YDNÕD\Õ�\RUXPODPD\D�\HOWHQLU��%�W�Q�EX�JLULúLPOHUGHQ�VRQUD�YDNÕD\Õ��NHVLQ��ELU�úHNLOGH�
\RUXPOD\DELOLUVH��D\QÕ�VRUXODUOD�ELU�GDKD�NDUúÕ�NDUúÕ\D�NDOPD]��'ROD\ÕVÕ\OD��E�\�N�G�÷�P���o|]P�ú�
ROXU���.HVLQ��ELU�úHNLOGH�V|]�NRQXVX�YDNÕD\Õ�\RUXPOD\DPDGÕ÷Õ�WDNGLUGH�NHQGL�NHQGLQH�VRUXODU�VRUPD\D�
GHYDP� HGHU�� =DPDQ� ]DPDQ� JHoLFL� o|]�POHU� EXOXU�� IDNDW� VRUX� LúDUHWOHUL� WHNUDU� RUWD\D� oÕNWÕ÷Õ� ]DPDQ�
�E�\�N� G�÷�P��� o|]HPHGL÷LQL� DQODU�� %|\OHFH� NDIDVÕQGDNL� VRUXODU� ]LQFLUL� GR÷DO� ELU� ELoLPGH� GHYDP�
HGHU��)ÕWUDWÕQÕQ��NL�EXQD��GLQDPLN�HQHUML��YH\D��GX\JX��GD�GHQHELOLU��WDVGLN�HWWL÷L�FHYDSODUÕ�EXOXQFD\D�
NDGDU�NDIDVÕQGDNL�VRUXODU�V�U�S�JLGHU��.LúL�IÕWUDWÕ\OD�X\XPOX�FHYDSODU�DOGÕ÷ÕQGD�LVH���E�\�N�G�÷�P���
NHVLQ�ELU� úHNLOGH� o|]�S�EX� VRUXODUGDQ�NXUWXOPXú�ROXU��$NVL� WDNGLUGH� VRUXODU�SHúLQL�EÕUDNPD]�YH�RQX�
UDKDWVÕ]�HWPH\H�GHYDP�HGHUOHU��.ÕVDFD��NLúL��GR÷UX�YH\D�\DQOÕú�ROVXQ�NHQGLVLQL�WDWPLQ�HGHQ�ELU�o|]�P�
EXOPDGÕ÷Õ�V�UHFH�KX]XUVX]�ROPD�DNLEHWLQGHQ�HQGLúH�HWPH�KDOLQGHQ�NXUWXODPD]��

øúWH� LQVDQGD���NkLQDW�� LQVDQ�YH�KD\DW�KDNNÕQGD�DNÕO�\�U�WPH��E|\OH�JHOLúLU��+HU� LQVDQ��GR÷DO�YH�
]RUXQOX�RODUDN�EX��o�XQVXU�KDNNÕQGD�DNÕO�\�U�W�U��=LUD�LQVDQÕQ�YDUOÕ÷Õ�E|\OH�ELU�DNÕO�\�U�WPH�H\OHPLQLQ�
ROXúXPXQX� ]RUXQOX� NÕODU�� øQVDQ� KLVVL� V�UHNOL� EX� �o� XQVXUX� DOJÕODPDNOD� PHúJXOG�U�� =DWHQ� LQVDQÕQ�
G�ú�QFH\H�XODúPD�oDEDVÕQÕ�N|U�NOH\HQ�GH�EX�KLVWLU��%X�QHGHQOH�NkLQDW�� LQVDQ�YH�KD\DW�KDNNÕQGD�DNÕO�
\�U�WPHN��LQVDQ�LoLQ�YD]JHoLOPH]�ELU�XQVXUGXU��.DOGÕ�NL�LQVDQÕQ�]RUXQOX�RODUDN�KLVVHWWL÷L�EX��o�XQVXUX��
VDGHFH�VH]PHVL�ELOH�WHN�EDúÕQD��NLúLQLQ�NHQGLVLQGH�PHYFXW�RODQ�YH\D�EDúNDVÕQGDQ�WDOHS�HWWL÷L�ELOJL�\D�
GD�o|]�POHULQ�GHYUH\H�JLUPHVL� LoLQ�\HWHUOLGLU��d�QN�� LQVDQ�� IÕWUDWÕQGD�YDU�RODQ�RWRPDWLN�ELU�G�UW�\OH�
SUREOHPOHUL�o|]PH�LVWH÷L�GX\DU��øQVDQ��V�UHNOL�EX��E�\�N�G�÷�P���o|]PH�oDEDVÕQGDGÕU��$QFDN�W�P�EX�
VRUX� LúDUHWOHUL\OH� X÷UDúÕS� EXQODUD� FHYDS� EXOPDN� LoLQ� J|VWHUPLú� ROGXNODUÕ� \R÷XQ� oDEDODU� VRQXFXQGD�
GH÷LúLN� o|]�POHU� EXOXUODU�� .LPLOHUL� EX� VRUXODUGDQ� NDoDU�� NLPLOHUL� VRUXODUD� FHYDS� DUDPD� JLULúLPLQL�
V�UG�U�U�� (UJHQOLN� oD÷ÕQD� YDUPDPÕú� oRFXNODU� LVH� VRUXODUÕQÕQ� FHYDSODUÕQÕ� DLOHOHULQGHQ� DOÕUODU�� d�QN��
oRFXNODU�G�Q\D\D�VRUXODUGDQ�VR\XWODQPÕú�ELU�KDOGH�JHOLUOHU��$QFDN�HWUDIODUÕQGD�ROXS�ELWHQL�IDUN�HWPH\H�
EDúODGÕNODUÕQGD� NDIDODUÕQGD� oHúLWOL� VRUXODU� EHOLUPH\H� EDúODU�� %X� G|QHPGH� DLOHOHU�� RQODUÕQ� VRUXODUÕQÕ�
FHYDSODPD\Õ��VWOHQLUOHU��dRFXNODU��DLOHOHULQH�YH\D�LúOHULQL�\�U�WHQ�NLúLOHUH�GX\GXNODUÕ�J�YHQGHQ�GROD\Õ�
RQODUÕQ� YHUGLNOHUL� FHYDSODUÕ� NROD\FD� � NDEXOOHQLUOHU�� &HYDSODUÕQÕ� J�YHQ� GX\GXNODUÕ� NLúLOHUGHQ�
DOGÕNODUÕQGD� KX]XU� LoLQGH� NHQGLOHULQL� RQODUD� WHVOLP� HGHUOHU�� � (UJHQOLN� oD÷ÕQD� HULúHQOHULQ� H]LFL� ELU�
oR÷XQOX÷X��oRFXNNHQ�DOGÕNODUÕ�EX�FHYDSODUOD�\HWLQLUOHU��%XQODUÕQ�D]�ELU�E|O�P��LVH��N�o�NNHQ�DOGÕNODUÕ�
FHYDSODUGDQ� WDWPLQ� ROPDGÕNODUÕQGDQ� NDIDODUÕQGD� WHNUDU� VRUX� LúDUHWOHUL� EHOLULU�� %X� \�]GHQ� �E�\�N�
G�÷�P��Q� o|]�OPHVL� \ROXQGD� N�o�NNHQ� DOGÕNODUÕ� FHYDSODUÕ� EXOX÷� oD÷ÕQGD� WHNUDU� J|]GHQ� JHoLULS� EX�
G�÷�P��NHQGL�EDúODUÕQD�o|]PH\H�JLULúLUOHU��

�%�\�N� G�÷�P��� o|]PHN� LoLQ� G�ú�QPH�� \DQL� NkLQDW�� LQVDQ� YH� KD\DWÕ� G�ú�QPH�� LQVDQ� LoLQ�
YD]JHoLOPH]�ELU�]RUXQOXOXNWXU��1H�YDU�NL�LQVDQODUÕQ�ELU�NÕVPÕ��E�\�N�G�÷�P���NHQGL�NHQGLQH�o|]PH\H�
oDOÕúÕUNHQ��ELU�NÕVPÕ�N�o�NNHQ�DOGÕ÷Õ�FHYDSODUOD�o|]P�ú�ROXUODU��+HU�LNL�o|]�P�ELoLPLQGH�GH�H÷HU�NLúL��
IÕWUDWÕQD�X\JXQ�ELU�o|]�P�EXOXS�RQD�LWLPDW�HGHUVH��WDWPLQ�ROPDQÕQ�YHUGL÷L�KD]OD�UDKDWODU��PXWOX�ROXU��
.LúLQLQ�EXOGX÷X�o|]�P�IÕWUDWÕ\OD�X\XP�LoLQGH�GH÷LOVH��EXOGX÷X�EX�o|]�PH�LWLPDW�HWPH]��6RUXODU�SHúLQL�
EÕUDNPD]��.LúL�EX�KXVXVWD�UHQN�YHUPHVH�GH��VRUXODU�RQD�E�\�N�ELU�VÕNÕQWÕ�YHULU��øúWH�EX�\�]GHQ��LQVDQ��
�E�\�N�G�÷�P���o|]PH\H�JLULúLUNHQ��IÕWUDWÕQD�X\JXQ�ELU�o|]�P��]HULQGH�DNÕO�\�U�WPHOLGLU���

*HUoL��E�\�N�G�÷�P���o|]PHN�DPDFÕ\OD�DNÕO�\�U�WPHN��KHU�LQVDQGD�GR÷DO��KDWWD�]RUXQOX�RODUDN�
JHOLúLU��$QFDN�EX�JHOLúPHQLQ�VH\UL�GR÷UX�RODELOGL÷L�JLEL��\DQOÕú�GD�RODELOLU��+DWWD�LQVDQGD�G�ú�QPHGHQ�
NDoÕú�ELoLPLQGH�GH�RUWD\D�oÕNDELOLU��ùX�YDU�NL��KHU�KDO�NDUGD�\DSÕODQ�G�ú�QPH�H\OHPL�� �DNOL�PHWRW�D�
D\NÕUÕ�GH÷LOGLU�� øQVDQ��NkLQDW�YH�KD\DWÕ�PDGGH\H� LQGLUJH\LS� LQFHOHQHFHN�ELU� úH\�YDUVD�RQXQ�GD�DQFDN�
PDGGH� ROGX÷XQD� NDUDU� YHUHQOHU�� G�ú�QPH� H\OHPLQL� LQVDQ�� NkLQDW� YH� KD\DW� �]HULQGH�
\R÷XQODúWÕUDFDNODUÕQD�� PDGGH� �]HULQGH� \R÷XQODúWÕUPDNWDGÕUODU��0DGGH� �]HULQGH� \R÷XQODúPDN�� GR÷DO�
YH� ]RUXQOX� G�ú�QPH� ELoLPLQGHQ� NDoÕú� ROGX÷XQD� J|UH�� RQODUÕQ� EX� \|QWHPOHUL�� NHQGLOHULQL� VD÷OÕNOÕ�
ROPD\DQ�ELU�G�ú�QPH�ELoLPLQH� VHYN�HWPHNWHGLU��d�QN��PDGGH� ODERUDWXDU�NRúXOODUÕQGD� LQFHOHQHELOLU��
IDNDW� LQVDQ�� NkLQDW� YH� KD\DW� EX� NRúXOODUGD� LQFHOHQHPH]�� øQVDQÕQ� NDIDVÕQGDNL� VRUX� LúDUHWOHUL� �DNOL�
PHWRW�OD� o|]�OPHVL� JHUHNLUNHQ�� DGÕ� JHoHQ� �o� XQVXUX� PDGGH\H� LQGLUJH\HQOHU� �ELOLPVHO� PHWRW�D�
EDúYXUX\RUODU��+DOEXNL�EX�úHNLOGH�GR÷UX�ELU�o|]�P�HOGH�HWPHOHUL�P�PN�Q�GH÷LOGLU���%�\�N�G�÷�P���
o|]PH�\ROXQGD�JHWLUGLNOHUL�o|]�P�\ROODUÕ�LQVDQ�IÕWUDWÕ\OD�X\XPOX�ROPDGÕ÷ÕQGDQ��VDGHFH�ELUH\VHO�ED]GD�
NDOPDNWD�� KHUKDQJL� ELU� WRSOXP�� KDON� YH\D� �PPHWH� KLWDS� HWPH� NDELOL\HWLQGHQ� \RNVXQ� ROPDNWDGÕU��
%|\OHFH�KDON�YH\D��PPHW��IÕWUDWÕQD�X\JXQ�ELUWDNÕP�o|]�POHU�JHWLULOPHGL÷L�LoLQ�V�UHNOL�ERFDODPDNWDGÕU��



6RUXODU� LQVDQODUÕQ�SHúLQL�EÕUDNPD]��6RUXQ�VDGHFH�WRSOXPXQ�GH÷LO��PDWHU\DOLVW�o|]�P��NDEXO�HGHQ�ELU�
oRN�IHUGLQ�GH�NDIDVÕQÕ�PHúJXO�HGHU���

�%�\�N� G�÷�P��Q� ELUH\VHO� ROGX÷XQX�� GROD\ÕVÕ\OD� KDON�� �PPHW� YH� KD\DWOD� LOLúNLVLQLQ�
EXOXQPDGÕ÷ÕQÕ� G�ú�QHQOHU�� DVOÕQGD� �E�\�N� G�÷�P��Q� o|]�P�QGHQ� NDoDQ� NLúLOHUGLU�� %|\OH� ELU�
\DNODúÕPD� VDKLS� RODQODU�� KHP� IHUWOHUL� KHP� GH� WRSOXPX� NHQGL� VRUXQODUÕ\OD� EDú� EDúD� EÕUDNPÕú� ROXUODU��
*HUoHNWH��E�\�N�G�÷�P��o|]�OHPHGL÷L�LoLQ�KHUNHVH�UXKVDO�YH�IÕWUL�UDKDWVÕ]OÕN�HJHPHQ�ROXU�YH�LQVDQODU�
VDKWH�o|]�POHUOH�DYXQXS�\DúDPODUÕQÕ�V�UG�UP�ú�ROXUODU��

*HUoHNWH� LVH�� �E�\�N� G�÷�P��Q� o|]�P�Q�� LNL� DoÕGDQ� HOH� DOPDN� JHUHNLU�� %XQODUGDQ� ELULQFLVL��
�DNÕO�� LOH� LOJLOLGLU�� øNLQFLVL� LVH�� WDWPLQ� HGLOPHVL� JHUHNHQ� LQVDQGDNL� �GLQDPLN� HQHUML�\OH�� \DQL� LQVDQÕQ�
WDWPLQ�HGLOPHVL�JHUHNHQ�LKWL\DoODUÕ\OD�LOJLOLGLU��%X�DoÕGDQ�G�ú�QPH�H\OHPL���GLQDPLN�HQHUML�\L�WDWPLQ�
HGHFHN� G�]H\GH� ROPDOÕGÕU�� �'LQDPLN� HQHUML�QLQ� �G�ú�QFH�\OH� WDWPLQ� HGLOPHVL� LVH�� DQFDN� �G�ú�QPH��
H\OHPLQGHQ��\DQL��PDGGHQLQ�GX\X�RUJDQODUÕ�YDVÕWDVÕ\OD�EH\QH�LOHWLOPHVL�QGHQ�VRQUD�P�PN�Q�RODELOLU��
$QFDN� �GLQDPLN� HQHUML�QLQ� WDWPLQL�� PDGGHQLQ� GX\X� RUJDQODUÕ\OD� EH\QH� LOHWLOPHVL\OH� GH÷LO� GH�
YDUVD\ÕPODUOD� JHUoHNOHúWLULOPH\H� oDOÕúÕOPÕúVD�� EX� GXUXPGD� QH� Lo� KX]XUGDQ� QH� GH� KHUKDQJL� ELU�
o|]�PGHQ� V|]� HGLOHELOLU�� $\QÕ� úHNLOGH� G�ú�QPH� ROJXVX�� WDWPLQL� ROXúWXUPD\DQ�� \DQL� LQVDQ� IÕWUDWÕ\OD�
X\XPOX�ROPD\DQ�ELU� YDVÕWD\OD� JHUoHNOHúWLULOPLú� LVH�� EXUDGDNL� EXOJXODU� VDOW� YDUVD\ÕP�YH\D� VDOW� KLVWHQ�
|WH\H�JHoPH]��'ROD\ÕVÕ\OD�NLúLQLQ�Lo�G�Q\DVÕQÕ�UDKDWODWDQ�ELU�o|]�P�EXOXQPDPÕú�YH�E|\OHFH��GLQDPLN�
HQHUML��GH�WDWPLQ�HGLOPHPLú�ROXU���

øQVDQGDNL� �E�\�N� G�÷�P��Q� GR÷UX� ELU� úHNLOGH� o|]�OPHVL� LoLQ� LOHUL� V�U�OHQ� o|]�P�Q� �DNOL�
PHWRW�X� ED]� DODQ� ELU� G�ú�QPH� ELoLPLQLQ� �U�Q�� ROPDVÕ�� LQVDQGDNL� �GLQDPLN� J�o��� WDWPLQ� HWPHVL� YH�
NDIDVÕQGDNL� VRUX� LúDUHWOHULQLQ� WHNUDU� EHOLUPHVLQH� PHFDO� YHUPH\HFHN� úHNLOGH� NHVLQ� ROPDVÕ� JHUHNLU��
$QFDN� EX� úHNLOGH� GR÷UX� o|]�P� EXOXQDELOLU� YH� V|]� NRQXVX� o|]�P� LoLQ� V�UHNOL� ELU� Lo� KX]XU� RUWDPÕ�
VD÷ODQDELOLU��%X�DoÕGDQ�NkLQDW��LQVDQ�YH�KD\DW�KDNNÕQGD�DNÕO�\�U�WPHN��HQ�|QHPOL�G�ú�QPH�W�UOHULQGHQ�
ELUL� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %DúND� ELU� GH\LúOH� LQVDQGDNL� �E�\�N� G�÷�P�H� LQVDQ� IÕWUDWÕ\OD�
X\XPOX�� VRUX� LúDUHWOHULQLQ� WHNUDU� EHOLUPHVLQH� PHFDO� YHUPH\HFHN� NHVLQOLNWH� YH� �GLQDPLN� HQHUML�\L�
WDWPLQ�HGHFHN�úHNLOGH�ELU�o|]�P�EXOXQPDVÕQÕQ�|QHPL�EXUDGDQ�ND\QDNODQPDNWDGÕU��

*HUoL� �GLQDPLN� HQHUML�QLQ�� LQVDQÕQ� WDWPLQ� HGLOPHVL� JHUHNHQ� JHUHNVLQLPOHULQL� GR\XUPD� oDEDVÕ��
LQVDQGDNL��E�\�N�G�÷�P��Q�o|]�OPHVLQH�|Q�D\DN�RODELOLU��=LUD�LQVDQGDNL�DFL]OLN�GX\JXVX�YH�LPGDGÕQD�
NRúDFDN�ELU�J�FH�LKWL\Do�GX\PDVÕ��EX�G�÷�P�Q�o|]�OPHVLQH�\DUGÕPFÕ�RODELOLU�YH�EX�GX\JXQXQ�VRQXFX�
RODUDN� LQVDQÕQ� NDIDVÕQGDNL� VRUXODUD� ELUWDNÕP� FHYDSODU� GLNWH� HGLOHELOLU�� $QFDN� EX� PHWRW�� VRQXoODUÕQD�
J�YHQLOPH\HQ� YH� WHN� EDúÕQD� EÕUDNÕOGÕ÷Õ� ]DPDQ�� N|NO�� ELU� o|]�PH� XODúWÕUPD\DQ� ELU� PHWRWWXU�� =LUD�
�7HGH\\�Q�øQDQPD�YH�NXWVDPD�LoJ�G�V���EH\LQGH�JHUoHNOH�X]DNWDQ�\DNÕQGDQ�LOJLVL�ROPD\DQ�ELU�WDNÕP�
YDUVD\ÕPODUD� YH� IDUD]L\HOHUH� QHGHQ� RODELOLU�� �7HGH\\�Q�øQDQPD� YH� NXWVDPD� LoJ�G�V���� LQVDQGDNL�
�GLQDPLN� HQHUML�\L�� SXWD� WDSÕFÕOÕN� JLEL� D\NÕUÕ� ELU� ELoLPGH� \D� GD� HYOL\DODUÕ� NXWVDPDN� JLEL� \DQOÕú� ELU�
ELoLPGH�WDWPLQ�HGHELOLU��%X�QHGHQOH��E�\�N�G�÷�P���o|]�S�LQVDQÕQ�NDIDVÕQGDNL�VRUXODUD�FHYDS�YHUPH�
PLV\RQXQX� LQVDQGDNL� �GLQDPLN� HQHUML�\H� \�NOHPHN� GR÷UX� GH÷LOGLU�� øQVDQÕQ� NDIDVÕQGDNL� VRUXODUÕ�
FHYDSODPDN� LoLQ�� G�ú�QPH� H\OHPLQLQ� NkLQDW�� LQVDQ� YH� KD\DW� �]HULQGH� \R÷XQODúPDVÕ� JHUHNPHNWHGLU��
$QFDN�YHULOHQ�FHYDSODU��LQVDQ�IÕWUDWÕ\OD�X\XPOX�ROPDOÕGÕU��'L÷HU�ELU�LIDGH�LOH�LQVDQGDNL��GLQDPLN�J�o���
ú�SKH\H� \HU� EÕUDNPD\DFDN� ELU� úHNLOGH� NHVLQ� YH� ú�SKHVL]� ELU� úHNLOGH� GR\XUDFDN� KDOGH� ROPDOÕGÕU�� øúWH�
LQVDQ� IÕWUDWÕ\OD� X\XP� J|VWHUHQ� ELU� o|]�P�Q� EXOXQPDVÕ� KDOLQGH�� LQVDQÕQ� DNOÕ� NDQDDWOH�� NDOEL� LVH� Lo�
KX]XUX\OD�GRODU��
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*HOHOLP� \DúDP� KDNNÕQGD� DNÕO� \�U�WPH\H�� .XúNXVX]� LQVDQGDNL� �GLQDPLN� HQHUML�QLQ� WDWPLQ�
HGLOPHVL��\DQL�Y�FXGXQ�\HPH�LoPH�JLEL�RUJDQLN�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�YH\D�|UQH÷LQ�P�ON�HGLQPH�
JLEL� LoJ�G�OHULQ� WDWPLQ� HGLOPHVL�� LQVDQÕ� GR÷DO� YH� ]RUXQOX� RODUDN� \DúDP� KDNNÕQGD� G�ú�QPH\H� VHYN�
HWPHNWHGLU�� $QFDN� LQVDQÕQ� NDONÕQPDVÕ� LoLQ� VDGHFH� \DúDP� KDNNÕQGD� G�ú�QPHN� \HWPH]�� %X�� LQVDQÕQ�
PXWOXOX÷D�HUPHVL��\DQL��GDLPL�KX]XU��ND]DQPDVÕ�LoLQ�\HWHUOL�GH÷LOGLU��%X�QHGHQOH�LQVDQÕQ�NDONÕQPDVÕ�
YH�GDLPL�KX]XUD�HUPHVL�LoLQ��RQXQ�\DúDPOD�LOJLOL�G�ú�QPH�ELoLPLQLQ�KD\DWD�EDNÕú�DoÕVÕ��]HULQGH�NXUXOX�
ROPDVÕ�JHUHNLU��=LUD�LQVDQ��\DúDPÕQÕ�NkLQDWWD�LGDPH�HWWLULU���%XQD�J|UH�\DúDPOD�LOJLOL�G�ú�QPH�ELoLPL�
GH� \DúDGÕ÷Õ� G�Q\D� KD\DWÕQD� EDNÕú� DoÕVÕ� �]HULQGH� NXUXOX� ROPDOÕGÕU�� $NVL� WDNGLUGH� G�ú�QPH� ELoLPL��



G�ú�N��VÕQÕUOÕ�YH�GDU�NDSVDPOÕ�ROXU��'ROD\ÕVÕ\OD�QH�ELU� � LOHUOHPH�VD÷OD\DELOLU�QH�GH�GDLPL�KX]XUX�HOGH�
HGHELOLU�� %XQXQ� DQODPÕ� GD� úXGXU��� �.kLQDW�� LQVDQ� YH� KD\DW� KDNNÕQGD� G�ú�QPH��� �\DúDP� KDNNÕQGD�
G�ú�QPH�QLQ� WHPHOL� ROPDOÕGÕU�� øQVDQÕQ� NkLQDW�� LQVDQ� YH� KD\DWD� LOLúNLQ� ELU� EDNÕú� DoÕVÕ� ROVXQ� ROPDVÕQ��
WDWPLQ� WDOHELQL�NDUúÕODPDN� LoLQ�\DúDPOD� LOJLOL�G�ú�QPH�H\OHPLQGH�EXOXQGX÷X�GR÷UXGXU��$QFDN�E|\OH�
ELU�G�ú�QPH�H\OHPL�LONHO�YH�WHGLUJLQ�ROPD\D�GHYDP�HGHU��hVWHOLN�øQVDQ��NkLQDW�YH�KD\DW�G�ú�QFHVLQLQ��
LQVDQÕQ�KD\DWD�EDNÕú�DoÕVÕ��]HULQGH�NXUXOX�ROPDVÕ�\ROXQGD�KHUKDQJL�ELU�LOHUOHPH�ND\GHWPH]��0HVHOH�EX�
LNL�G�ú�QPH�ELoLPLQGHQ�KDQJLVLQLQ�|QFHOLNOL�ROGX÷X�PHVHOHVL�GH÷LOGLU���<DúDP�KDNNÕQGD�G�ú�QPH�QLQ�
KHU� W�UO�� G�ú�QPHGHQ� |QFH� JHOGL÷L� DoÕNoD� RUWDGDGÕU��0HVHOH�� LOHUL� G�]H\GH�� EDúND� ELU� GH\LúOH� GDLPL�
KX]XUXQ� JHUoHNOHúWL÷L� \DúDP� KDNNÕQGD� G�ú�QPH� PHVHOHVLGLU�� %X� QHGHQOH� LQVDQÕQ� \DúDPD� LOLúNLQ�
G�ú�QPH�H\OHPLQLQ��KD\DWD�EDNÕú�DoÕVÕQD�J|UH�\DSÕODQPDVÕ�úDUWWÕU��

ùX� JHUoH÷L� GH� LIDGH� HWPHN� JHUHNLU� NL�� NHQGL� \DúDPÕQÕ� G�ú�QHQ� NLúL�� DLOHVLQLQ� YH� \DúDGÕ÷Õ�
WRSOXPXQ�\DúDPÕQÕ�G�ú�QHELOHFHN� VHYL\H\H�JHOLU��$LOHVLQL�G�ú�QHQ��PPHWLQL���PPHWLQL�G�ú�QHQ� LVH�
LQVDQOÕ÷Õ� G�ú�QHELOHFHN� VHYL\H\H� XODúÕU�� %|\OH� NDGHPH� NDGHPH� \�NVHOPH� |]HOOL÷L� LQVDQÕQ� IÕWUDWÕQGD�
PHYFXWWXU��$QFDN�EX�\�NVHOPH��\DSÕODQDELOHFH÷L�ELU�WHPHO��]HULQGH�NXUXOPDGDQ�WHN�EDúÕQD�EÕUDNÕOGÕ÷Õ�
]DPDQ�� NLúL�� G�ú�QFHVLQL� VDGHFH� NHQGL� \DúDPÕ\OD� VÕQÕUODU�� %|\OHFH� LQVDQGD� EHQFLOOLN� KDNLP� ROXU��
øQVDQÕQ�GDYUDQÕúODUÕQGD�YH\D�KD\DWÕQÕQ�KHU�KDQJL�ELU�NHVLWLQGH�EDUL]�ELU�G�ú�ú�YH�JHULOHPH�V�U�S�JLGHU��
%|\OH� ELU� GXUXPGD� LQVDQ� QH� NDONÕQPD� \ROXQGD� ELU� LOHUOHPH� NDW� HGHU� QH� GH� GDLPL� KX]XUD� NDYXúXU��
'ROD\ÕVÕ\OD�\DúDPOD�LOJLOL�G�ú�QPH�H\OHPLQL�NHQGL�KDOLQH�EÕUDNÕS��NLúLQLQ�KD\DWD�EDNÕú�DoÕVÕ��]HULQGH�
NXUPDPDN��LQVDQÕQ�GDLPL�KX]XUD�NDYXúPDVÕQÕ�HQJHOOHU��øONHO�YH\D�JHUL�NDOPÕú�WRSOXPODUÕQ�\DúDPODUÕ��
EXQXQ�HQ�L\L�NDQÕWÕGÕU��

$QFDN� \DúDPÕ� G�ú�QPHN�� LQVDQGDNL� GLQDPLN� HQHUMLQLQ� \HWHUOL� YH\D� X\JXQ� ELU� ELoLPGH� WDWPLQ�
HGLOPHVL� DQODPÕQD� JHOPHGL÷L� JLEL�� VDGHFH� LQVDQ� EHQOL÷LQLQ�� RQXQ� DLOHVLQLQ�� WRSOXPXQXQ� YH\D�
�PPHWLQLQ�G�ú�QPH�ED]ÕQGD�WDWPLQ�HGLOPHVL�DQODPÕQD�GD�JHOHPH]��øQVDQ��NkLQDWWD�\DúDU��'ROD\ÕVÕ\OD�
\DúDPÕ� KDNNÕQGDNL� G�ú�QPH� H\OHPL�� V�UHNOL� YH� P�PN�Q� ROGX÷X� NDGDU� \�NVHN� VWDQGDUWOÕ� ROPDOÕGÕU��
øQVDQÕQ�LQVDQ�ROPDVÕ�KDVHEL\OH���%HND�|O�PV�]O�N�LoJ�G�V���QH\L�JHUHNWLUL\RUVD��RQD�VDKLS�ROPDOÕGÕU��
%X� LVH�� \DúDPÕ� LQVDQÕQ� KD\DWD� EDNÕú� DoÕVÕ� �]HULQGH� NXUPDGDQ�� VDGHFH� \DúDP� KDNNÕQGD� G�ú�QPH�
H\OHPLQGH�EXOXQPDNOD�JHUoHNOHúWLULOPH]��6DGHFH�\DúDP�KDNNÕQGD�G�ú�QPHN��LONHO�ELU�G�ú�QFH�ROXU�YH�
JHUL�NDOPDQÕQ�L]LQL�WDúÕU���

%XQD�UD÷PHQ�LVWHU�KD\DWD�EDNÕú�DoÕVÕ��]HULQGH�NXUXOX�ROVXQ�LVWHU�ROPDVÕQ��\DúDP�KDNNÕQGD�DNÕO�
\�U�WPHGH� |QHPOL� RODQ�� �VRUXPOX� ELU� G�ú�QPH�QLQ� YDU� ROPDVÕGÕU�� 6RUXPOX� G�ú�QPHGHQ� NDVÕW��
G�ú�QPH� YH� \DúDPGDQ� KHGHIOHQHQ� QHGLU"� VRUXVXQD� FHYDS� DUDPDNWÕU�� %X� QRNWDGD� NLúLQLQ� NHQGLVLQL�
EDúNDVÕQD�NDUúÕ� VRUXPOX�KLVVHWPHVL�|QHP�ND]DQPDNWDGÕU��%DúND�ELU� LIDGH\OH�� LQVDQ� IÕWUDWÕ�NLPH�NDUúÕ�
VRUXPOXOXN�GX\JXVXQX�WDúÕ\ÕS�RQX�NRUXPD\Õ�JHUHNWLUL\RUVD�RQD�|QHP�YHULOPHOLGLU��6|]JHOLPL�DLOHQLQ�
UHLVL�RODQ�EDED��WÕSNÕ�NDUÕVÕ�YH�oRFXNODUÕ�JLEL��WRSOXPXQ�OLGHUL�WÕSNÕ�WRSOXPGDNL�KHU�IHUW�JLEL�QHGHQ�KD\DW�
KDNNÕQGD� G�ú�QG�÷�Q��� KD\DWWDQ� QH\L� DPDoODGÕ÷ÕQÕ� L\LFH� |]�PVHPHOLGLU�� %XQODUGDQ� KHU� ELUL�� \DQL�
EDED�� DQQH�� oRFXNODU�� OLGHU� YH� WRSOXPXQ� KHU� ELU� IHUGL�� ELUELUOHULQH� NDUúÕ� WDúÕGÕNODUÕ� VRUXPOXOXNODUD�
GLNNDW� HWPHOLGLUOHU�� =LUD� �6RUXPOX� G�ú�QPH��� \DúDPD� LOLúNLQ� DNÕO� \�U�WPHQLQ� NDUDNWHULQL�
ROXúWXUPDNWDGÕU�� <DúDP� KDNNÕQGD� VRUXPOXOXN� WDúÕPD\DQ� ELU� DNÕO� \�U�WPH�� KD\YDQODUÕQ� GLQDPLN�
HQHUMLOHULQL� WDWPLQ� HWPH� LoJ�G�V�QGHQ� IDUNOÕ� ROPD]�� %X� LVH� LQVDQD� \DNÕúPDGÕ÷Õ� JLEL� EX� G�]H\GH� ELU�
G�ú�QPH\H�VDKLS�ROPDVÕ�GD�GR÷UX�ROPD]���

.HQGLQL� EDúNDODUÕQD� NDUúÕ� VRUXPOX� KLVVHGHUHN� DNÕO� \�U�WPHN�� \DúDP� KDNNÕQGD� G�ú�QPHGH�
PLQLPXP�úDUWWÕU��*HUoL�EX� úDUW� LQVDQÕQ�NDONÕQÕS�GDLPL�KX]XUD�NDYXúPDVÕ� LoLQ�\HWHUOL�GH÷LOGLU��$QFDN�
LQVDQÕ� KD\YDQ� PHUWHEHVLQGHQ� GDKD� �VW� ELU� NRQXPD� oÕNDUPDN� LoLQ� JHUHN� NRúXOGXU�� øOLúNLOHQGLUPH�
|]HOOL÷LQH�VDKLS�ELU�EH\QL�RODQ�LQVDQÕQ��GLQDPLN�HQHUMLVLQL�WDWPLQ�HWPHNWHQ�EDúND�ELU�SUREOHPL�ROPD\DQ�
KD\YDQGDQ�IDUNÕ�LúWH�EXGXU���

.LúLQLQ� KD\DWÕQD� ELoLP� YHUHQ�� RQXQ� KD\DWOD� LOJLOL� G�ú�QPH� ELoLPLGLU�� $LOH�� NODQ�� WRSOXP� YH�
�PPHWWH��KDWWD� LQVDQOÕ÷ÕQ�KD\DWÕQD�EHOOL�ELU�ELoLP�YHUHQ�GH�EX�G�ú�QPH�úHNOLGLU�� øQVDQOÕ÷ÕQ�KD\DWÕQÕ��
PD\PXQ� YH\D� GRPX]�� DOWÕQ� YH\D� WHQHNH\OH� HúGH÷HUOL� NÕODQGD� \LQH� EX� G�ú�QPH� ELoLPLGLU��%DúND� ELU�
LIDGH\OH��KD\DWÕ� D]L]�YH� UHIDK�GROX�NÕODQ�GD�PXWVX]��KX]XUVX]�YH� V�UHNOL� HNPHN�SHúLQGH�NRúWXUDQ�EX�
G�ú�QPH�úHNOLGLU���

.DSLWDOLVW� VLVWHPLQ�� \DúDPD� YH� LQVDQOÕ÷ÕQ� W�P� KD\DWÕQD� DWIHWWL÷L� EDNÕú� DoÕVÕ� LUGHOHQGL÷L� ]DPDQ��
LQVDQOÕ÷Õ�PXWVX]OX÷D� YH� KX]XUVX]OX÷D�� ELUH\L� LVH� W�P�KD\DWÕQÕ� HNPHN� SHúLQGH� NRúPDNOD� JHoLULU� KDOH�
JHWLUGL÷L� J|U�O�U�� .DSLWDOL]P�� LQVDQODU� DUDVÕ� LOLúNLOHUL�� DUGÕ� DUNDVÕ� NHVLOPH\HQ� NDYJD� LOLúNLOHULQH�



G|Q�úW�UP�úW�U�� %X�� EHQL� GH� VHQL� GH� D\DNWD� WXWDQ� HNPH÷L� NDSPD� NDYJDVÕ� úHNOLQGH� RUWD\D� oÕNDQ� ELU�
LOLúNLGLU�� $UDPÕ]GDNL� EX� NDYJD�� HNPH÷L� NDSÕS� EDúNDVÕQÕ� RQGDQ� PDKUXP� HGHQH� GHN� YH\D� LoLPL]GHQ�
KHUKDQJL� ELULQLQ� EX� HNPHNWHQ� \DúD\DELOHFH÷L� NDGDU� ELU� SD\� DOÕS� NDODQÕQÕ� EDúNDVÕQÕ� GDKD� GD� ]HQJLQ�
HWPHN�LoLQ�YHUGL÷L�DQD�GHN�V�U�S�JLGHU��.DSLWDOLVW�G�ú�QFHQLQ�YHUGL÷L�EX�J|U�QW��ELOH�RQXQ�EX�G�Q\D�
KD\DWÕQÕ� QDVÕO� PXWVX]OXN� YH� KX]XUVX]OXN� GL\DUÕQD� oHYLUGL÷LQL�� LQVDQODU� DUDVÕQGD� QH� GHQOL� V�UHNOL� ELU�
NDYJD�RUWDPÕ�GR÷XUGX÷XQX�J|UPH\H�\HWHU��

*HUoL�NDSLWDOLVW�G�Q\D�J|U�ú��GH�NkLQDW��LQVDQ�YH�KD\DWD�LOLúNLQ�JHQHO�G�ú�QFHGHQ�GR÷PXú��\DQL�
KD\DWD� GDLU� EHOOL� ELU� EDNÕú� DoÕVÕ� �]HULQGH�NXUXOPXú�� KDWWD� NDSLWDOLVW� WRSOXPODUD� LOHUOHPH�YH�NDONÕQPD�
LPNkQÕ� GD� YHUPLúWLU�� $QFDN� E�W�Q� EXQODUD� UD÷PHQ�� NDSLWDOL]P� EX� WRSOXPODUÕ� YH� LQVDQOÕ÷Õ� PXWOX�
HGHPHPLúWLU�� +DONODUÕ�� �PPHWOHUL� YH� W�P� LQVDQOÕ÷Õ�PXWVX]OX÷D� V�U�NOHPLúWLU�� d�QN�� HPSHU\DOLVW� YH�
V|P�UJHFL� G�ú�QFH�� NDSLWDOL]PLQ� �U�Q�G�U�� .DSLWDOL]P�� ELU� WDUDIWDQ� ELU� NÕVÕP� LQVDQODUD� NHQGLOHULQH�
JHOHQ�PHNWXSODUÕQ� KL]PHWoLOHU�� \DQL� N|OHOHU� WDUDIÕQGDQ� DOWÕQ� WHSVLOHUGH� VXQXOPDVÕ� LPNkQÕQÕ� YHULUNHQ��
GL÷HU� WDUDIWDQ� GD� ELU� NÕVÕP� LQVDQODUÕ� EX� ]HQJLQ� NHVLPH� KL]PHWoL� YH\D� N|OH� KDOLQH� JHWLUHUHN� RQODUÕQ�
DUWÕNODUÕQGDQ��GDKL�LVWLIDGH�HGHELOPH�KDNNÕQGDQ�\RNVXQ�EÕUDNPÕúWÕU��=HQJLQ�$PHULND
GD��LPSDUDWRUOXN�
KD\DOOHUL�NXUDQ�øQJLOWHUH
GH�YH�NHQGLQL�úDQ��úHUHI��VR\OXOXN�KD\DOOHULQH�NDSWÕUDQ�)UDQVD
GD�\DúDPÕQ�EX�
WLS�|UQHNOHULQH�VÕN�VÕN�UDVWODQÕU��%�W�Q�EXQODUÕQ�\DQÕQGD�HPSHU\DOLVW�YH�V|P�UJHFL�G�ú�QFHQLQ�LQVDQODUÕ�
N|OHOHúWLUPHVL� YH� RQODUÕQ� NDQÕQÕ� HPPHVL� GH� LúLQ� FDEDVÕ�� %�W�Q� EXQODU�� VRUXPOXOXN� KLVVHWPH\HQ� ELU�
\DúDP�G�ú�QFHVLQLQ�KDNLP�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%|\OH�ELU�G�ú�QFHGH�ELUH\LQ�ELU�EDúNDVÕQD�
NDUúÕ� VRUXPOXOXN� WDúÕPDVÕ� V|]� NRQXVX� ROPDGÕ÷ÕQGDQ�� JHUoHN� VRUXPOXOXNWDQ� EDKVHGLOHPH]��.DSLWDOLVW�
G�ú�QFHQLQ�\DúDPD� LOLúNLQ�EDNÕú�DoÕVÕQGD�DLOH��NODQ�� WRSOXP�YH\D��PPHWH�NDUúÕ� VRUXPOXOXN�GX\JXVX�
]DPDQ� ]DPDQ� RUWD\D� oÕNVD� GD� EX� KDO�� JHUoHN� VRUXPOXOXNWDQ� X]DNWÕU� YH� VDGHFH� LQVDQGDNL� GLQDPLN�
HQHUMLQLQ�WDWPLQLQL�JDUDQWL�DOWÕQD�DOPDNWDQ�|WH\H�JHoHPH]���

6RV\DOLVW� G�ú�QFH�� \DúDPD� LOLúNLQ� �SUROHWDU\D\D�� LúoL� VÕQÕIÕQD� NDUúÕ�� VRUXPOX� ELU� G�ú�QPH�
ELoLPLQL� RUWD\D� NR\PD\D� \HOWHQPLúVH� GH�� ]DPDQOD� \ROXQGDQ� VDSPÕú�� EX� oDEDVÕ� VORJDQD� YH� �WRS\D\D�
G|Q�úP�úW�U��%X�LVH�VRV\DOLVW�G�ú�QFHQLQ��EDúNDVÕQD�NDUúÕ�VRUXPOXOXN�WDúÕPD��GX\JXVXQGDQ�NDGHPH�
NDGHPH� X]DNODúPDVÕQD� QHGHQ� ROPXúWXU�� g\OH� NL� EDúNDVÕQD� NDUúÕ� VRUXPOXOXN� WDúÕPD� X]DNOÕ÷Õ�
EDNÕPÕQGDQ�VRV\DOLVW�G�ú�QFH\OH�NDSLWDOLVW�G�ú�QFH�DUDVÕQGD�ELU�IDUN�NDOPDPÕúWÕU��%X�QHGHQOH�VRV\DOLVW�
G�ú�QFH��JHUoHNWH�LQVDQL�ELU�G�ú�QFH�ROPDNWDQ�oRN�QDV\RQDOLVW��PLOOL\HWoL�ELU�G�ú�QFH\H�G|Q�úP�úW�U���

%�W�Q�EXQODUD�ED÷OÕ�RODUDN�$YUXSD��$PHULND�YH�5XV\D�JLEL�G�Q\D�KD\DWÕQD�\|Q�YHUHQ�GHYOHWOHULQ�
\DúDPD� LOLúNLQ� G�ú�QPH� ELoLPOHUL�� KD\DWD� EDNÕú� DoÕODUÕ� �]HULQGH� NXUXOX� ROVD� GD�� � �EDúNDVÕQD� NDUúÕ�
VRUXPOXOXN� WDúÕPD�� LONHVLQGHQ� \RNVXQ� NDOPÕúWÕU�� )LNUHQ� G�ú�N� RODQ� ELU� LQVDQÕQ� NHQGLVLQL� EDúNDVÕQD�
NDUúÕ�VRUXPOX�KLVVHWPHPHVL�GR÷DOGÕU��$QFDN�DQODúÕODPD\DQ�ELU�GXUXP�YDUGÕU�NL��R�GD�EDúNDVÕQD�NDUúÕ�
NHQGLQL� VRUXPOX� KLVVHWPH� G�ú�QFHVLQLQ�� EDúNDVÕQÕ� N|OH� HGLQPH� YH� NHQGL� HJRVXQX� WDWPLQ� HWPHN� LoLQ�
EDúNDVÕQÕ� V|P�UPH� G�ú�QFHVL\OH� \HU� GH÷LúWLUPHVLGLU�� %X� QHGHQOH� J�Q�P�]� G�Q\DVÕQGD� ND\GHGLOPLú�
DNÕO� DOPD]� NDONÕQPD� YH� LOHUOHPH\H� UD÷PHQ�� LQVDQODUÕQ� YH� |]HOOLNOH� WRSOXPODUÕQ� ]HQJLQ� NHVLPOHULQLQ�
\DúDPD�LOLúNLQ�G�ú�QFHOHULQLQ��EDúNDVÕQD�NDUúÕ�VRUXPOXOXN�GX\PD��LONHVLQGHQ�X]DN�ROXúX�DNOÕ�EDúÕQGD��
EDVLUHWOL� KHU� LQVDQÕ� ú|\OH� ELU� VRQXFD� J|W�U�U�� øQVDQODUÕQ� \DúDPD� LOLúNLQ� G�ú�QFHOHUL� LOHUOHPH�
ND\GHWPHPLú�� DNVLQH� � JHUL� NDOPÕúWÕU�� øQVDQODUÕQ�EX�G�ú�QFHOHUL� KX]XUOX�GH÷LO�� DNVLQH�KX]XUVX]OXN�YH�
HQGLúH�GROXGXU��%X�E|\OH�NDOGÕNoD�LQVDQ�KD\DWÕQD�]DUDU�YHUPH\H��RQX�PXWVX]OX÷D�VHYN�HWPH\H�GHYDP�
HGHU��g\OH\VH�\DSÕOPDVÕ�JHUHNHQ���\DúDPD� LOLúNLQ�VRUXPVX]�G�ú�QFH�\L�RUWDGDQ�NDOGÕUÕS�RQXQ�\HULQH�
�\DúDPD�LOLúNLQ�VRUXPOXOXN�WDúÕ\DQ�G�ú�QFH�\L�NXUPDN�YH��VRUXPOXOXN��GX\JXVXQX�\DúDPÕQ�D\UÕOPD]�
ELU�SDUoDVÕ�KDOLQH�JHWLUPHNWLU��

(NPH÷LQ��PDGGHQLQ�� LQVDQODU�DUDVÕ� LOLúNLOHUL�ROXúWXUGX÷X�GR÷UXGXU��<DúDPD�LOLúNLQ�G�ú�QFHQLQ��
LQVDQÕQ� GLQDPLN� HQHUMLVLQL� WDWPLQ� HWPH� \ROXQGD� EX� HNPH÷L� QDVÕO� HOGH� HGHELOHFH÷L� G�ú�QFHVLQGHQ�
ND\QDNODQGÕ÷Õ� GD� GR÷UXGXU�� $QFDN� LQVDQODU� DUDVÕ� LOLúNLOHUGHQ� NDVWHWWL÷LPL]�� �EHQ� \HULP�� YH\D� �VHQ�
\HUVLQ��LOLúNLVL�GH÷LO���EHQ�GH÷LO��VHQ�\H��LOLúNLVLGLU���%HQ�VHQL�GR\XUPDN�LoLQ�HNPHN�SHúLQGH\LP��VHQ�
GH�EHQL�GR\XUPDN� LoLQ� HNPHN�SHúLQGHVLQ�� IHOVHIHVLGLU�� �%HQ�NHQGL� HNPH÷LPL�ND]DQPDN� LoLQ� VHQLQOH�
NDYJD�HGHULP��VHQ�GH�NHQGL�HNPH÷LQL�ND]DQPDN�LoLQ�EHQLPOH�NDYJD�HGHUVLQ��IHOVHIHVL�GH÷LOGLU��<DQL�
LOLúNLOHUGH�KDNLP�RODQ���EHQFLOOLN��GH÷LO���IHGDNkUOÕN�WÕU��%DúND�ELU�LIDGH\OH��KHP�VHQLQ�KHP�GH�EHQLP�
V|P�U�\OH�GH÷LO���YHUPH�\OH�PXWOX�ROPDPÕ]GÕU��ùDLU��EX�JHUoH÷L�QH�J�]HO�LIDGH�HWPLú����

�2QD�NRPSOLPDQ�\DSÕS��

�%DOODQGÕUD�EDOODQGÕUD��



�gYG�÷�Q�]DPDQ�NHQGLVLQL��

�*|U�UV�Q�NL���

�6DQNL�R�GH÷LO��

�'LOHQGL÷LQ�úH\L�VDQD�YHUHFHN�RODQ��

�6HQVLQ�RQD�YHUHQ�GLOHQGL÷LQL����

%X� GHPHNWLU� NL� LQVDQ�� �%HND� LoJ�G�V��Q�� WDWPLQ� HWPHN� LoLQ� DOPDNWDQ� KRúODQGÕ÷Õ� JLEL�� D\QÕ�
úHNLOGH�UHIDK�G�]H\L�\�NVHOGL÷LQGH�\LQH��EHND�LoJ�G�V��Q��WDWPLQ�HWPHN�LoLQ��YHUPHN�WHQ�GH�KRúODQÕU��
&|PHUWOL÷LQ�J|VWHUJHVL�RODQ��YHUPH��H\OHPL�GH�WÕSNÕ��P�ON�HGLQPH��YH��DOPD��H\OHPOHUL�JLEL�LQVDQÕQ�
�EHND�LoJ�G�V��Q�Q�ELUHU�J|U�QW�OHULGLU���

$QFDN�\DúDPD�LOLúNLQ�G�ú�QPHN�GHPHN��LQVDQÕQ�G�ú�QFHVLQL�EDúNDVÕ��]HULQGH��\R÷XQODúWÕUPDVÕ�
DQODPÕQD�JHOPH]��d�QN��\DúDPD� LOLúNLQ�G�ú�QPH�H\OHPL��G�ú�QHQ� LQVDQÕQ�GLQDPLN�HQHUMLVLQL� WDWPLQ�
HWPHVL� \ROXQGD� JHUoHNOHúWLUGL÷L� H\OHPGLU�� (\OHPLQ� GR÷UX� ELU� VH\LUGH� JLWPHVL� LoLQ� EX� úDUWWÕU�� %XUDGD�
PHVHOH� EDúNDVÕQÕQ� GLQDPLN� HQHUMLVLQL� WDWPLQ� HWPHN� LoLQ� G�ú�QPHN� GH÷LO�� \DúDPD� LOLúNLQ� G�ú�QPH�
H\OHPLQL� JHUoHNOHúWLULUNHQ� EDúND� LQVDQODUD� NDUúÕ� GD� VRUXPOXOXN� GX\JXVX� WDúÕPDNWÕU�� d�QN�� LQVDQ�
\DúDPD� LOLúNLQ� G�ú�Q�UNHQ�� EDúND� LQVDQODUÕQ� GLQDPLN� HQHUMLVLQL� WDWPLQ� HWPHN� DPDFÕ\OD� G�ú�QPH]��
$NVLQH� NHQGL� GLQDPLN� HQHUMLVLQL� GR\XUPDN� DPDFÕ\OD� G�ú�Q�U�� $QFDN� úX� YDU� NL�� LQVDQ� G�ú�QFHVL�
�EDúNDVÕQD�NDUúÕ�NHQGLQL�VRUXPOX�KLVVHWPH��NDUDNWHULQL�ND]DQGÕ÷ÕQGD��P�ON�HGLQPH��GX\JXVX��YHUPH��
GX\JXVXQD�� �NRUNPD�� GX\JXVX� �WDNGLU� HWPH�� GX\JXVXQD� G|Q�ú�U�� +HU� LNL� GXUXPGD� GD� LQVDQ�� �EHND�
LoJ�G�V��Q�� WDWPLQ� HWPHN� DPDFÕ\OD� GLQDPLN� HQHUMLVLQL� GR\XUPXú� ROXU�� )DNDW� LQVDQ� \DúDPD� LOLúNLQ�
G�ú�QFHVLQH��EDúNDODUÕQD�NDUúÕ�VRUXPOXOXN�KLVVHWPH��NDUDNWHULQL�ND]DQGÕUGÕ÷ÕQGD��EHND�LoJ�G�V��Q�Q�
�\�FH��\|Q�Q���oLUNLQ��\|Q�QH�WHUFLK�HWPLú�ROXU��øúWH�E�W�Q�PHVHOH��\DúDPD�LOLúNLQ�G�ú�QPH�H\OHPLQH��
�EDúNDODUÕQD� NDUúÕ� NHQGLQL� VRUXPOX� KLVVHWPH�� DQOD\ÕúÕQÕ� ND]DQGÕUPDNWDQ� LEDUHWWLU�� $QFDN� E|\OH� ELU�
DQOD\Õú�LQVDQD��VHoNLQ�YH�KRú�ELU�KD\DW�WDU]Õ�JHWLUHELOLU��

*(5d(./(5�+$..,1'$'hùh10(�

�

�*HUoHNOHU� KDNNÕQGD� DNÕO� \�U�WPH�\H� JHOLQFH�� EX� G�ú�QPH� H\OHPL� KHUKDQJL� ELU� úH\� KDNNÕQGD�
G�ú�QPHNWHQ�IDUNOÕ�GH÷LOVH�GH� �o�QN���JHUoHN���G�ú�QFHQLQ�YDNÕD\OD�X\XPOX�ROPDVÕGÕU�� �JHUoHNOHULQ�
YH� |]HOOLNOH�PDGGL� JHUoHNOHULQ� ELU� D÷ÕUOÕ÷D� VDKLS� ROPDN�JLEL� IDUNOÕ� |]HOOLNOHUL� ROGX÷XQGDQ�GROD\Õ� HOH�
DOÕQÕS� DoÕNOÕ÷D� NDYXúWXUXOPDODUÕ� JHUHNPHNWHGLU�� �*HUoHNOHUL� G�ú�QPHN��� YDUÕODQ� \DUJÕQÕQ�� KLV�
YDVÕWDVÕ\OD�EH\QH�LOHWLOHQ�YDNÕD\OD�WDPDPHQ�X\XPOX�ROPDVÕQÕ�VD÷ODPDNWÕU��øúWH�LQVDQ�IÕWUDWÕQÕQ�GR÷DO�ELU�
ELoLPGH�EHQLPVHGL÷L�EX�X\XPOXOXN��G�ú�QFHQLQ��JHUoHN��ROGX÷XQXQ�J|VWHUJHVLGLU��gUQH÷LQ���WRSOXP��
LQVDQODUGDQ�YH� LQVDQODU�DUDVÕ� LOLúNLOHUGHQ� LEDUHWWLU��GHQGL÷LQGH�ELU�YDNÕD�RUWD\D�NRQPXúWXU���7RSOXP��
KDNNÕQGD� KHUKDQJL� ELU� \DUJÕ\D� YDUPDN� LVWHQGL÷LQGH�� WRSOXPXQ� YDNÕDVÕ� KDNNÕQGD� DNOL�PHWRWOD� YDUÕODQ�
KHU� \DUJÕ� ELU� G�ú�QFHGLU�� )DNDW� EX� G�ú�QFHQLQ� �JHUoHN�OL÷L�� �JHUoHN�OH� QH� NDGDU� X\XPOX� ROGX÷XQD��
ED÷OÕGÕU��7RSOXPX�ELUWDNÕP�IHUWOHULQ�ROXúWXUGX÷X�NDODEDOÕN�RODUDN�G�ú�QHQOHU��EX�VDYODUÕ\OD�ELU�YDNÕD\Õ�
RUWD\D� NR\PXú� ROXUODU�� %X� YDNÕD\Õ� GX\X� RUJDQODUÕ� DUDFÕOÕ÷Õ\OD� EH\LQOHULQH� WDúÕ\ÕS� RQX� |Q� ELOJLOHUOH�
\RUXPODGÕNWDQ�VRQUD��WRSOXP��ELUWDNÕP�IHUWOHULQ�ROXúWXUGX÷X�WRSOXOXNWXU��úHNOLQGH�ELU�\DUJÕ\D�YDUPÕú�
ROXUODU�� øúWH�EX�\DUJÕ��ELU�G�ú�QFHGLU��)DNDW�EX�G�ú�QFHQLQ��JHUoHN��ROXS�ROPDGÕ÷Õ��YDNÕD\OD�X\XPOX�
ROXS� ROPDGÕ÷ÕQD� ED÷OÕGÕU��9DUÕODQ� \DUJÕ� YDNÕD\D� X\JXODQGÕ÷ÕQGD�� ELU� YDSXUGDNL� WRSOXOX÷XQ� VD\ÕVÕ� QH�
NDGDU��oRN�ROXUVD�ROVXQ�ELUWDNÕP�IHUWOHUGHQ�ROXúWX÷X�KDOGH��WRSOXP��GH÷LO���WRSOXOXN��ROGX÷X�DQODúÕOÕU��
gWH� \DQGDQ� ELU� N|\GH� \DúD\DQ� WRSOXOX÷XQ� VD\ÕVÕ� QH� ROXUVD� ROVXQ� �WRSOXP�GXU�� .|\GHNL� LQVDQODUÕQ�
�WRSOXP���YDSXUGDNL�LQVDQODUÕQ�LVH��WRSOXOXN��ROPDVÕQÕ��VD÷OD\DQ�IDNW|U��N|\GHNL�LQVDQODU�DUDVÕQGD�YDU�
RODQ�GHYDPOÕ�LOLúNLOHUGLU��9DSXUGDNL�\ROFXODU�DUDVÕQGD�GHYDPOÕ�LOLúNLOHU�ROPDGÕ÷ÕQGDQ�ELU��WRSOXP�GDQ�
V|]� HGLOHPH]��2� KDOGH� �WRSOXP�X�PH\GDQD� JHWLUHQ�� LQVDQ� WRSOXOX÷X� GH÷LO�� LQVDQODU� DUDVÕ� LOLúNLOHUGLU��
%XQD�J|UH��\XNDUÕGD��WRSOXP�D�DWIHGLOHQ�WDQÕP�ELU�G�ú�QFH�ROPDVÕQD�UD÷PHQ��JHUoHN��GH÷LOGLU��%X�GD�
GHPHN�ROX\RU�NL��KHU�G�ú�QFH��JHUoHN�GH÷LOGLU��'�ú�QFHQLQ��JHUoHN��ROPDVÕ�LoLQ��KDNNÕQGD�ELU�\DUJÕ\D�
YDUÕODQ�YDNÕD\OD�X\XPOX�ROPDVÕ�JHUHNLU���

%LU� EDúND�|UQHN�YHUHFHN�ROXUVDN��+ÕULVWL\DQOÕN�GLQL� ELU� G�ú�QFH�RODUDN�NDEXO� HGLOHELOLU��d�QN��
KLV��%DED�2÷XO�.XWVDO�5XK
XQ�WHN�ELU�YDUOÕN�ROGX÷XQX�EH\QH�LOHWPLúWLU��%XUDGD��o�YDUOÕN�ELU�YDUOÕNOD��
ELU�YDUOÕN�GD��o�YDUOÕNOD�Hú�GH÷HUGLU��*�QHú�GH�ÕúÕN�� ÕVÕ�YH�KDFLPGHQ�PH\GDQD�JHOLU��%X��o��GH�IDUNOÕ�
úH\OHU�ROPDODUÕQD�UD÷PHQ�D\QÕ�úH\L�ROXúWXUXUODU��$\QÕ�úHNLOGH�+ÕULVWL\DQOÕNWDNL�7DQUÕ� LQDQFÕ�GD�%DED��



2÷XO�YH�.XWVDO�5XK
WDQ�P�WHúHNNLOGLU��%X�LQDQo��LQVDQGDNL��LQDQPD�YH�NXWVDPD�LoJ�G�V��\OH�X\XPOX�
ROGX÷XQD�J|UH��EX�ELU�G�ú�QFHGLU��$QFDN�EX�G�ú�QFHQLQ��JHUoHN��ROXS�ROPDGÕ÷Õ��YDNÕD\OD�X\XPOX�ROXS�
ROPDGÕ÷ÕQD�ED÷OÕGÕU��%X�G�ú�QFH��YDNÕD\D�X\JXODQGÕ÷ÕQGD���o��Q��ELU��ROPDGÕ÷Õ�J|U�O�U��d�QN����o��
VD\ÕVÕ� ��o�WHQ�� �ELU�� VD\ÕVÕ� GD� �ELU�� GHQ� EDúND� ELU� úH\L� LIDGH� HWPH]�� $\UÕFD� *�QHú
LQ� ÕVÕ�� ÕúÕN� YH�
KDFLPGHQ�PH\GDQD�JHOPHVL��RQXQ���o��ROGX÷XQX�J|VWHUPH]��d�QN��ELU�WHN�*�QHú�YDUGÕU��,VÕ�YH�ÕúÕN��
*�QHúLQ�SHN�oRN�|]HOOLNOHULQGHQ�VDGHFH�LNL�WDQHVLGLU��%XQGDQ�EDúND�ELU�úH\�LIDGH�HWPH]OHU��%X�LQDQFÕQ�
LQVDQ� IÕWUDWÕ\OD� X\XPOX� ROPDVÕQÕQ� LVH�� ELU� GH÷HUL� \RNWXU�� d�QN�� LQVDQGDNL� �LQDQPD� YH� NXWVDPD�
LoJ�G�V��� WDWPLQ� ROPDN� ]RUXQGDGÕU�� øQVDQ�� EX� LKWL\DFÕQÕ� \DQOÕú� YH\D� NXUDOGÕúÕ� ELU� úHNLOGH� WDWPLQ�
HGHELOHFH÷L�JLEL��GR÷UX�ELU�úHNLOGH�GH�WDWPLQ�HGHELOLU��øODK
ÕQ��ELU��PL�\RNVD���o��P��ROGX÷X�LVH��DQFDN�
DNÕO�\ROX\OD�LVSDW�HGLOHELOLU��$NÕO�\ROX\OD�LVSDW�HGLOHQ�YDNÕDQÕQ�LQVDQ�IÕWUDWÕ\OD�X\XPOX�ROPDVÕ�úDUW�LVH�
GH��EX�NRQX�VDGHFH� LQVDQ� IÕWUDWÕ\OD�DoÕNODQDPD]��%X�ED÷ODPGD�V|]�NRQXVX�G�ú�QFH�� �LODK��YDNÕDVÕQD�
D\NÕUÕ�ROGX÷XQGDQ��JHUoHN��ELU�G�ú�QFH�GH÷LOGLU��g\OH\VH�+ÕULVWL\DQOÕN��JHUoH÷H�D\NÕUÕ�ELU�DQOD\ÕúWÕU���

$\QÕ� úHNLOGH� �PDGGHQLQ� ELU� KDOGHQ� EDúND� ELU� KDOH� G|Q�úW�÷�� YH� E|\OHFH� \HQL� ELU� PDGGHQLQ�
PH\GDQD� JHWLULOGL÷L�� GR÷UX� ELU� G�ú�QFHGLU�� d�QN�� YDNÕD�� �PDGGHQLQ� VDELW� NDQXQODUOD� ELU� KDOGHQ� ELU�
EDúND�KDOH�G|Q�úHELOGL÷L�QL�EH\QH� LOHWPLúWLU��%X�G|Q�ú�POH�|QFHGHQ�YDU�ROPD\DQ�\HQL�ELU�Hú\D� LFDG�
HGLOHELOLU��%X�GD�\HQL�ELU�\DUDWÕOÕú�ROXU��$QFDN�V|]�NRQXVX�G|Q�ú�P�ILNUL�YDNÕD\OD�X\XPOX�PX�GH÷LO�
PL"�øúWH�EX�VRUX\D�YHULOHFHN�FHYDS��G|Q�ú�P�Q��JHUoHN��ROXS�ROPDGÕ÷ÕQÕ�J|VWHUHFHNWLU��1H�YDU�NL��ELU�
PDGGHGHQ�EDúND�ELU�PDGGH\H�G|Q�ú�P�ILNUL�YDNÕD\D�X\JXODQGÕ÷ÕQGD��V|]�NRQXVX�PDGGHQLQ�\RNWDQ�YDU�
HGLOPHGL÷L��DNVLQH�YDU�RODQ�ELU�PDGGHGHQ�\HQL�ELU�PDGGH�LFDW�HGLOGL÷L�DQODúÕOÕU��'ROD\ÕVÕ\OD�PDGGHQLQ�
ELU�KDOGHQ�ELU�KDOH�G|Q�úPH�LúOHPL�\DUDWPD�LúOHPL�ROPDGÕ÷Õ�JLEL��EXQX�\DSDQ�GD�\DUDWÕFÕ�GH÷LOGLU��%X�
GD�J|VWHUL\RU�NL�EX�G�ú�QFH�QH�\DUDWÕFÕ�QH�GH�\DUDWÕFÕOÕN�JHUoH÷L\OH�X\XPOXOXN�VD÷ODPDNWDGÕU��g\OH\VH�
�JHUoHN��ELU�G�ú�QFH�GH÷LOGLU���

gUQHNOHUGHQ� GH� DQODúÕODFD÷Õ� �]HUH�� G�Q\DGD� YDU� RODQ� YH\D� YDU� RODFDN� RODQ� W�P� G�ú�QFHOHULQ�
�G�ú�QFH�� RODUDN� NDEXO� HGLOPHVL�� EX� G�ú�QFHOHULQ� �JHUoHN�� ROGX÷X� DQODPÕQD� JHOPH]�� �'�ú�QFH�QLQ�
�JHUoHN�� ROPDVÕ� LoLQ� YDNÕD\OD� X\XPOXOXN� J|VWHUPHVL� JHUHNLU�� '�ú�QFHQLQ� �JHUoHN�� ROXS� ROPDGÕ÷ÕQÕ�
DQODPDN� LoLQ� YDNÕD\OD� X\XPOX� ROXS� ROPDGÕ÷ÕQD� EDNÕOPDOÕGÕU�� 9DNÕD\OD� X\XPOX\VD� JHUoHN�� GH÷LOVH�
JHUoHN� GH÷LOGLU�� �*HUoHNOHU� KDNNÕQGD� G�ú�QPHN��� VDGHFH� DNOv� PHNDQL]PD\Õ� KDUHNHWH� JHoLUPHN�
GH÷LOGLU�� $NOv�PHNDQL]PDQÕQ� KDUHNHWH� JHoLULOPHVLQLQ� \DQÕQGD�� EX� DNOv� H\OHPGHQ� GR÷DQ� G�ú�QFHQLQ��
YDNÕD� �]HULQGH� X\JXODQPDVÕGÕU�� 8\JXODPDQÕQ� VRQXQGD� H÷HU� G�ú�QFH�� NHQGLVLQLQ� J|VWHUJHVL�
NRQXPXQGDNL�YDNÕD\OD�X\XPOX\VD��JHUoHN���GH÷LOVH�JHUoHN�GH÷LOGLU��

%X�NRQXGD��GX\XODUOD�KLVVHGLOPHGLNOHUL�LoLQ�YDNÕD\OD�X\XPOX�ROPD\DQ�úH\OHU�GH�YDUGÕU��úHNOLQGH�
ELU�J|U�ú�LOHUL�V�U�OHPH]��d�QN���G�ú�QPH�QLQ�LON�NRúXOX��YDNÕD\Õ�KLVVHWPHNWLU��+LVVHGLOPH\HQ�YDNÕD�
G�ú�QFH�ROXúWXUDPD]��'ROD\ÕVÕ\OD��JHUoHN�GH�GH÷LOGLU��gUQH÷LQ���$OODK��NDYUDPÕ�ELU�G�ú�QFH�GH÷LO��ELU�
JHUoHNWLU�� d�QN�� LQVDQ� KLVVL�� RQXQ� HVHULQL�� L]LQL� YH� HWNLVLQL�� \DQL� \RNWDQ� YDU� HWPH� J�F�Q�� GX\X�
RUJDQODUÕ� YDVÕWDVÕ\OD� EH\QH� WDúÕPÕúWÕU�� %L]� EXQXQ� VRQXFXQGD� $OODK
ÕQ� YDU� ROGX÷XQD� K�NPHGHUL]�� %X�
QHGHQOH� GH� 2
QXQ� YDUOÕ÷Õ� NRQXVXQGD� YDUGÕ÷ÕPÕ]� EX� \DUJÕ�� �JHUoHN�WLU�� $QFDN� $OODK
ÕQ� ]DWÕQÕ�
KLVVHGHELOPH�\HWLVLQH�VDKLS�GH÷LOL]��%X�\�]GHQ�GH�RQXQ�]DWÕ�KDNNÕQGD�ELU�\DUJÕ\D�YDUDPD\Õ]��'HPHN�NL�
DNOÕQ� RUWD\D� NR\GX÷X� KLo� ELU� JHUoHN� \RNWXU� NL� KLVOH� DOJÕODQPDVÕQ�� =LUD� JHUoHN�� KHU� úH\GHQ� |QFH�
KLVVHGLOHELOLU�ROPDOÕ�YH�JHUoH÷H�LOLúNLQ�G�ú�QPH�H\OHPL�GH�DNÕO�YDVÕWDVÕ\OD�\�U�W�OPHOLGLU���

�*HUoH÷L� G�ú�QPHN��� G�ú�QFHQLQ� J|VWHUJHVL� GXUXPXQGDNL� YDNÕD\OD� X\XPOX� ROPDOÕGÕU��
'�ú�QFH\OH� YDNÕD� DUDVÕQGD� ELU� X\XPOXOXN� YDUVD�� R� ]DPDQ� �JHUoHN�� V|]� NRQXVX� ROXU�� $NVL� WDNGLUGH�
�JHUoHN�WHQ�V|]�HGLOPH]��%X�DoÕGDQ��W�P�IHUWOHULQ��KDONODUÕQ�YH��PPHWOHULQ�YH�|]HOOLNOH�QH�GHQOL�N�o�N�
ROXUVD� ROVXQ� ELUWDNÕP� VRUXPOXOXNODUÕ� �VWOHQHQ� NLúLOHULQ�� �JHUoHN�� KDNNÕQGD� DNÕO� \�U�WPHOHUL�
NDoÕQÕOPD]GÕU�� d�QN�� oR÷X� ]DPDQ� G�ú�QFHOHU� LQVDQÕ� \DQÕOWÕS� \DQOÕúD� VDSWÕUÕUODU�� %X� QHGHQOH� KHU�
G�ú�QFH\L� �JHUoHN�� RODUDN� WHODNNL� HWPHN� \DQOÕúWÕU�� '�ú�QFH\L� VDGHFH� G�ú�QFH� RODUDN� WHODNNL� HWPHN�
JHUHNLU��$UGÕQGDQ�HOGH�HGLOHQ�G�ú�QFH��EX�G�ú�QFHQLQ�J|VWHUJHVL�GXUXPXQGDNL�YDNÕD��]HULQGH� WDWELN�
HGLOPHOLGLU�� '�ú�QFH\OH� YDNÕD� DUDVÕQGD� ELU� X\XP� YDUVD�� �JHUoHN�� V|]� NRQXVXGXU�� %|\OH� ELU� X\XP�
\RNVD� ELU� �G�ú�QFH�GHQ� V|]� HGHELOGL÷LPL]� KDOGH� ELU� �JHUoHN�WHQ� V|]� HGHPH\L]�� .ÕVDFD� �JHUoHN�
�]HULQGH� DNÕO� \�U�WPHN��� LNL� úHNLOGH� ROXU�� %LULQFLVL�� G�ú�QFH\L� HOGH� HWPHN� DPDFÕ\OD� LON� GHID� DNÕO�
\�U�WPHN��%X�GXUXPGD�HOGH�HGLOHQ�G�ú�QFHQLQ�YDNÕD\OD�X\XPOX�ROXS�ROPDGÕ÷ÕQD�EDNÕOÕU��'�ú�QFH\OH�
YDNÕD� DUDVÕQGD� X\XPOXOXN� YDUVD� JHUoH÷LQ� YDU� ROGX÷XQD� NDUDU� YHULOLU�� %|\OH� ELU� X\XPOXOXN� \RNVD��
JHUoH÷L�RUWD\D�oÕNDUPDN�DPDFÕ\OD�YDNÕD\OD�X\XPOX�ELU�G�ú�QFH�DUDQÕU��øNLQFLVL�LVH��PHYFXW�ILNLUOHUL�HOH�
DODUDN�EX� ILNLUOHULQ�JHUoHNOL÷LQL�DUDúWÕUPDNOD�ROXU��%X�GXUXPGD�|QFHGHQ�RUWD\D�NRQPXú�RODQ�PHYFXW�
G�ú�QFHOHULQ�YDNÕD\OD�X\XPOXOX÷XQD�EDNÕOÕU�YH��JHUoHN��LOH�LOJLOL�ELU�VRQXFD�YDUÕOÕU��



�

0XJDODWDODU��<DQÕOWPDFDODU��

�

%XUDGD�LNL�QRNWD\D�GLNNDW�HWPHN�JHUHNLU���

���*HUoHNOHULQ�V�UHNOL�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�PXJDODWDODU��\DQL�\DQÕOWPDFDODU��

���*HUoHNOHUH�XODúPD\Õ�HQJHOOH\HQ�PXJDODWDODU��\DQÕOWPDFDODU��

gQFH� �JHUoHNOHULQ� V�UHNOL� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� PXJDODWDODU�Õ� HOH� DODOÕP�� %X� W�U� PXJDODWDODU��
JHUoHNOHULQ� YH\D� G�ú�QFHOHULQ� EHQ]HúPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� 6|]� NRQXVX� EHQ]HúPH�� ELUWDNÕP�
WHNQLNOHU�NXOODQÕODUDN�PH\GDQD�JHWLULOLU��%X�WHNQLNOHUGHQ�ED]ÕODUÕ�ú|\OH�VÕUDODQDELOLU��

D��'�ú�QFHOHULQ�EHQ]HúPHVLQL�JHUoHNOHUL�|UWEDV�HWPH�DUDFÕ�RODUDN�NXOODQPDN���

E��+HUKDQJL�ELU�JHUoH÷L�EDúND�ELU�JHUoH÷L�|UWEDV�HWPHN�DPDFÕ\OD�NXOODQPDN��

F��+HUKDQJL� ELU� JHUoH÷LQ� JHUoHNOL÷L� NRQXVXQGD� ú�SKH� GX\PDN� YH\D� V|]� NRQXVX� JHUoH÷LQ� EHOOL�
NRúXOODU�LoLQ�JHoHUOL�ROGX÷XQX��NRúXOODU�GH÷LúWL÷L�LoLQ�JHUoHNOL÷LQL�DUWÕN�\LWLUGL÷LQL�G�ú�QPHN��

0HVHOD��<DKXGLOHULQ�0�VO�PDQODUÕQ�G�úPDQÕ�ROGX÷X��ELU��JHUoHN�WLU��<DKXGLOHULQ�)LOLVWLQOLOHULQ�
G�úPDQÕ�ROGX÷X�GD�ELU�JHUoHNWLU��%X�LNL�JHUoHN��EHQ]HúHQ��YH�Lo�LoH�RODQ�ELU��JHUoHN�WLU��)DNDW�PXJDODWD�
VD\HVLQGH�<DKXGL�)LOLVWLQ�G�úPDQOÕ÷ÕQÕ�|QJ|UHQ�JHUoHN��|Q�SODQD�oÕNDUÕOPÕú�YH�EHQ]HúHQ�YH\D� Lo� LoH�
RODQ�EX�JHUoHN��<DKXGL�0�VO�PDQ�G�úPDQOÕ÷ÕQÕ�RUWDGDQ�NDOGÕUPDN�LoLQ�ELU�DUDo�RODUDN�NXOODQÕOPÕúWÕU���

�$PHULND
GD�|]J�UO�N�YDUGÕU��G�ú�QFHVL�JHUoHN�ELU�G�ú�QFHGLU�� �$PHULNDQ�EDúNDQODUÕ� VHUPD\H�
VDKLSOHUL� WDUDIÕQGDQ� VHoLOLU�� G�ú�QFHVL� GH� ELU� �JHUoHN�WLU�� +HU� LNL� �JHUoHN�� GH� $PHULNDQ� JHUoH÷LQL�
\DQVÕWPDODUÕ�EDNÕPÕQGDQ�ELUELUL\OH�EHQ]HúPHNWHGLU��$QFDN�EXUDGD�$PHULND
GD�|]J�UO�÷�Q�YDU�ROGX÷X�
JHUoH÷L��$PHULNDQ�EDúNDQODUÕQÕQ�VHUPD\H�VDKLSOHUL�WDUDIÕQGDQ�VHoLOGL÷L�JHUoH÷LQL�|UWEDV�HWPHN�LoLQ�ELU�
DUDo� RODUDN� NXOODQÕOPÕúWÕU�� %|\OHFH� ELULQFL� JHUoHN� LNLQFL� JHUoH÷L� |UWEDV� HWPLú�� LQVDQODU� $PHULNDQ�
EDúNDQOÕ÷ÕQÕ�ND]DQDQ�NLúLQLQ��KDON�QH]GLQGH�HQ�oRN�SRS�OHU�RODQ�NLúL�ROGX÷XQX�]DQQHWPLúWLU���

øQJLOWHUH
QLQ� $YUXSD� %LUOL÷L
QH� NDUúÕ� ROGX÷X� ELU� JHUoHNWLU�� øQJLOWHUH
QLQ� $YUXSD� � %LUOL÷L
\OH�
J�oOHQPHN�LVWHGL÷L�GH�ELU�JHUoHNWLU��$QFDN�øQJLOWHUH�� LNLQFL�JHUoH÷L��ELULQFL�JHUoH÷L�|UWEDV�HWPHN�LoLQ�
ELU�DUDo�RODUDN�NXOODQPÕú�YH��2UWDN�3D]DU�D�JLUPLúWLU���

6RQ� ELU� |UQHN�� øVOkP
ÕQ� \HQLOPH]� ELU� J�o� ROGX÷X� ELU� JHUoHNWLU�� $QFDN� EX� �JHUoHN��� ú�SKH\OH�
NDUúÕODQPÕú��KDWWD�EXQXQ�JHUoHN�ROPDGÕ÷Õ�YH\D�EX�JHUoH÷LQ�øVOkP
ÕQ�LON�G|QHPL�LoLQ�JHoHUOL�ROGX÷X�YH�
]DPDQOD�JHUoHNOL÷LQL�\LWLUGL÷L�G�ú�Q�OP�úW�U���

øúWH�PXJDODWDODU�JHUoHNOHUH�E|\OH�PXVDOODW�ROXUODU��%|\OHFH�JHUoHNOHU�\D�EDúND�JHUoHNOHUOH�\D�GD�
ú�SKHFL�\DNODúÕPODUOD�|UWEDV�HGLOLUOHU��%DWÕOÕODU��EX�WHNQLNOHUL�0�VO�PDQODUÕQ�VDKLS�ROGXNODUÕ�JHUoHNOHUH�
E�\�N�ELU�XVWDOÕNOD�X\JXODPÕúODUGÕU���

*HUoHNOHUH� XODúPD\Õ� HQJHOOH\HQ� PXJDODWDODUD�� \DQÕOWPDFDODUD�� GHPDJRMLOHUH� JHOLQFH�� EX�
PXJDODWDODU� JHUoHNOHUH� XODúPD\Õ� HQJHOOH\HQ� H\OHPOHUOH� YH\D� G�ú�QFHOHUL� LFDW� HWPHNOH� PH\GDQD�
JHOLUOHU�� gUQH÷LQ�� �PPHWLQ� DQFDN� G�ú�QFH\OH� NDONÕQDELOHFH÷L� ELU� JHUoHNWLU�� $QFDN� LQVDQODUÕ�
G�ú�QPHNWHQ�DOÕNR\PDN�YH�VÕNÕ�ELU�oDOÕúPD�WHPSRVXQD�PDKNXP�HWPHN�DPDFÕ\OD�J|VWHUL��LVWLNUDUVÕ]OÕN�
YH� GHYULPFL� H÷LOLPOHU� JLEL� PDGGL� H\OHPOHU� WHúYLN� HGLOPLúWLU�� %|\OHFH� G�ú�QFH� ROPDGDQ� �PPHWLQ�
NDONÕQDPD\DFD÷Õ�JHUoH÷L�|UWEDV�HGLOPLú��RQXQ�\HULQH�GHYULP�ROPDGDQ�PLOOHWLQ�NDONÕQDPD\DFD÷Õ�J|U�ú��
KDNLP�NÕOÕQPÕúWÕU��$\QÕ�úHNLOGH�0�VO�PDQODUÕ�NDONÕQPD�JHUoH÷LQGHQ�X]DNODúWÕUPDN�LoLQ��NDONÕQPDQÕQ�
DKODN��LEDGHW�YH\D�HNRQRPL\OH�JHUoHNOHúWLULOHELOHFH÷L�úHNOLQGH�G�ú�QFHOHU�RUWD\D�DWÕOPÕúWÕU��%X�YH�EXQD�
EHQ]HU�G�ú�QFHOHUGHQ�KHGHIOHQHQ��LQVDQODUÕQ�JHUoH÷H�XODúPDVÕQÕ��JHUoH÷L�EXOPDVÕQÕ�HQJHOOHPHNWLU���

%X� QHGHQOH� PXJDODWDODUD�� \DQÕOWPDFDODUD�� GHPDJRMLOHUH� GLNNDW� HWPHN� JHUHNLU�� *HUoHNOHUH�
GHPLUGHQ� HOOHUOH� \DSÕúPDN�� RQODUD� XODúPDN� LoLQ� GHULQ� YH� VDPLPL� G�ú�QPHN� JHUHNLU�� *HUoHNOHUGHQ�
LVWLIDGH�HWPH\L�HQJHOOH\HQ�HQ�E�\�N�WHKOLNH��WDULKVHO�JHUoHNOHULQ�YH�|]HOOLNOH�WDULKLQ�WHPHOLQL�ROXúWXUDQ�
JHUoHNOHULQ�LKPDO�HGLOPHVLGLU��d�QN��WDULKWH�KHP�GH÷LúPH]�JHUoHNOHU�KHP�GH�NRúXOODUD�J|UH�PH\GDQD�
JHOHQ� J|U�úOHU� YDUGÕU��.RúXOODUD� J|UH� RUWD\D� oÕNDQ� J|U�úOHU�� �JHUoHNOHU�GHQ� VD\ÕOPD]��%XQODU�� DQFDN�
�ROD\ODU´GÕU��.HQGL�NRúXOODUÕ�GÕúÕQGDNL� IDUNOÕ�NRúXOODUD�X\JXQ�ROPD]ODU��$QFDN�JHUoHN�úX�NL�� úLPGL\H�
NDGDU�WDULKH�WHN�ELU�EDNÕú�DoÕVÕ�\�NOHQPLú�YH�WDULKLQ�JHUoHNOHUL�J|]�DUGÕ�HGLOPLúWLU��*HUoHNOHU�LOH�ROD\ODU�



D\ÕUW� HGLOPHGL÷L� LoLQ�GH�JHUoHNOHU� LKPDO�HGLOPLúWLU��gUQH÷LQ��%DWÕOÕODUÕQ�� øVOkP�'HYOHWL
QL� LúJDO�HWPHN�
LoLQ�'R÷X�6DKLOLQL��|]HOOLNOH�0ÕVÕU�YH�ùDP�GL\DUÕQÕ�VDOGÕUÕ�DODQÕ�RODUDN�VHoWLNOHUL�ELU��JHUoHN�WLU��)DNDW�
%DWÕOÕODUÕQ� 0�VO�PDQODUD� NDUúÕ� ]DIHU� ND]DQPDODUÕ� �JHUoHN�� GH÷LO�� WDULKVHO� ELU� �ROD\�GÕU�� %|\OHFH�
ROD\ODUOD� JHUoHNOHU� ELUELULQH� NDUÕúWÕUÕOPÕú�� JHUoHNOHU� LKPDO� HGLOPLúWLU�� %XQXQ� VRQXFX� RODUDN� GD�
G�úPDQÕQ�$NGHQL]
LQ�'R÷X�VDKLOLQL�øVOkP�GL\DUÕQD�JLULú�\DSPDN�LoLQ�ELU�JHoLW�RODUDN�NXOODQGÕ÷Õ�JHUoH÷L�
XQXWXOPXúWXU��%LU�EDúND�|UQHN�YHUHFHN�ROXUVDN��2VPDQOÕ�'HYOHWL
QL�PLOOL\HWoLOLN�G�ú�QFHVL�\ÕNPÕúWÕU��
0�VO�PDQODU�� %DWÕ\D� NDUúÕ� VDGHFH� 0�VO�PDQODU� RODUDN� GH÷LO�� 0�VO�PDQ�2VPDQOÕODU� NLPOL÷L\OH�
VDYDúPÕúODUGÕU�� %X� ELU� JHUoHNWLU��2VPDQOÕODUÕQ�$YUXSD
GDNL� \HQLOJLOHUL� YH� øNLQFL�'�Q\D� 6DYDúÕ
QGDNL�
EDúDUÕVÕ]OÕNODUÕ� LVH�� WDULKVHO� ELU� ROD\GÕU�� )DNDW�2VPDQOÕ
ODUOD�$YUXSDOÕODU� DUDVÕQGD� JHoHQ� VDYDúODUD� YH�
øNLQFL� '�Q\D� 6DYDúÕ
QD� ELU� WHN� EDNÕú� DoÕVÕ\OD� \DNODúÕOGÕ÷Õ� LoLQ�� WDULKVHO� JHUoHNOHU� LKPDO� HGLOPLúWLU��
%|\OHFH� JHUoHNOHU� ROD\ODUOD� NDUÕúWÕUÕOPÕú� YH� JHUoHNOHU� LKPDO� HGLOPLúWLU�� %XQXQ� VRQXFX� RODUDN� GD�
2VPDQOÕODUÕQ�$YUXSD
GD�YH�%LULQFL�'�Q\D�6DYDúÕ
QGD�\HQLOPHOHULQLQ�DVÕO�VHEHELQLQ�PLOOL\HWoLOLN�ROGX÷X�
XQXWXOPXúWXU��øúWH�E�W�Q�WDULKVHO�ROD\ODUGD�JHUoHNOHU�E|\OH�J|]�DUGÕ�HGLOPLú��EX�JHUoHNOHUGHQ�LVWLIDGH�
HGLOPHPLúWLU��+DOEXNL�WDULKVHO�JHUoHNOHU�LQVDQÕQ�VDKLS�ROGX÷X�HQ�GH÷HUOL�KD]LQHVL�YH�LQVDQ�G�ú�QFHVLQLQ�
HQ�\�FH�W�U�G�U��

øVWHU�JHUoHNOHUH�XODúPDN��LVWHU�JHUoH÷L�JHUoHN�ROPD\DQGDQ�D\ÕUW�HWPHN��LVWHUVH�GHPLUGHQ�ELU�HOOH�
JHUoH÷H� VÕNÕ� VÕNÕ� VDUÕOÕS�EX�JHUoHNOHUGHQ�\DUDUODQPDN�KHGHIOHQVLQ��JHUoHNOHU��]HULQGH�DNÕO�\�U�WPHN��
ID\GDOÕ�ELU�G�ú�QPH�ELoLPLGLU��%X�G�ú�QPH�ELoLPLQLQ�IHUW��KDON�YH��PPHW��]HULQGH�LQDQÕOPD]�HWNLOHUL�
YDUGÕU��)DNDW�ELU�G�ú�QFH��SUDWL÷H�JHoLULOLS�NLúL\L�JHUoH÷H�XODúWÕUPÕ\RUVD�YH\D�RQXQ�JHUoHN�LOH�JHUoHN�
ROPD\DQÕ�D\ÕUW�HWPHVLQL�VD÷OD\DPÕ\RUVD�R�G�ú�QFHQLQ�QH�\DUDUÕ�RODELOLU�NL"�

*HUoHNOHU�NHVLQGLU��VDELWWLU��GH÷LúPH]OHU��NXúNX�J|W�UPH]OHU��GH÷LúHQ�NRúXOODU�YH\D�GXUXPODUGDQ�
HWNLOHQPH]OHU�� (YHW�� G�ú�QFHQLQ� LoLQGH� EXOXQGX÷X� NRúXOODUGDQ� VR\XWODQDPD\DFD÷Õ� YH\D� JHQHO� ELU�
GH÷HUOHQGLUPH\H� WDEL� WXWXODPD\DFD÷Õ� GR÷UXGXU�� $QFDN� EX� GR÷UXOXN�� KHQ�]� �JHUoHN�� ROPD\DQ� ELU�
G�ú�QFH� LoLQ� JHoHUOLGLU�� '�ú�QFH� �JHUoHN�� KDOLQH� JHOGL÷LQGH� LVH�� NRúXOODU� YH� GXUXPODU� QH� GHQOL�
GH÷LúLUVH�GH÷LúVLQ�EXQODUD�EDNÕOPD]��$NVLQH�G�ú�QFHQLQ�LoLQGH�EXOXQGX÷X�NRúXOODUD�EDNPDNVÕ]ÕQ�RQX�
ROGX÷X� JLEL� HOH� DOPDN� JHUHNLU�� *HUoHNOHU�� �]DQQL�� ELU�PHWRW� RODQ� �ELOLPVHO�PHWRW�OD� HOH� DOÕQPD]ODU��
*HUoHNOHULQ� �$NOL�PHWRW�XQ� NHVLQ� YH� ú�SKHVL]� \|Q�\OH� HOH� DOÕQPDVÕ� JHUHNLU�� d�QN�� JHUoHNOHU�� Hú\D�
YH\D�ROD\ÕQ�|]���FHYKHUL�YH\D�QLWHOLNOHUL\OH�LOJLOL�GH÷LO��Hú\D�YH\D�ROD\ÕQ�YDUOÕ÷Õ\OD�LOJLOLGLU��%X�DoÕGDQ�
G�ú�QFHQLQ� �JHUoHN�� ROPDVÕ� LoLQ�� YDNÕD\D� NHVLQ� YH� ú�SKH� J|W�UPH\HFHN� ELU� úHNLOGH� X\JXQ� ROPDVÕ�
JHUHNLU��'ROD\ÕVÕ\OD�JHUoHNOHUL�G�ú�QPHN�YH�RQODUD�GHPLUGHQ�HOOHUOH�VÕNÕ�VÕNÕ�VDUÕOPDN�úDUWWÕU���
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�hVO�SODU� KDNNÕQGD� G�ú�QPH�\H� JHOLQFH�� EX� G�ú�QPH� ELoLPL�� LúLQ� QDVÕO� \DSÕOGÕ÷Õ� KDNNÕQGD�
\DSÕODQ�JHoLFL�ELU�ILNLU�\�U�WPHNWHQ�LEDUHWWLU��hVO�EX��LúLQ�W�U��EHOLUOHU��%X�QHGHQOH�LúLQ�W�U��GH÷LúWLNoH�
�VO�SODU�GD�GH÷LúLU��hVO�SODU��]DPDQ�]DPDQ�ELUELULQH�EHQ]H\HELOLUOHU��%LU�WHN���VO�EXQ��SHN�oRN�Lú�LoLQ�
\DUDUOÕ�VRQXo�YHUHELOGL÷L�GR÷UXGXU��$QFDN��VO�S�KDNNÕQGD�G�ú�Q�OG�÷�QGH��R��VO�SOD�\DSÕOPDN�LVWHQHQ�
LúLQ�W�U��KDNNÕQGD�ILNLU�\�U�WPHN�JHUHNLU��hVO�SODU�EHQ]HúVH�GH��ELOLQHQ�KHUKDQJL�ELU��VO�S��\DSÕOPDN�
LVWHQHQ�KHUKDQJL�ELU�Lú�LoLQ�JHoHUOL�ROVD�GD�LúLQ�W�U��KDNNÕQGD�DNÕO�\�U�WPHN�úDUWWÕU��%X�QHGHQOH�EDúND�
�VO�SODU�DUDPDGDQ�YH��VO�SODUÕQ�ELUELUL\OH�EHQ]HúPHOHULQL�J|]�DUGÕ�HGHUHN�KHGHIOHQHQ��VO�SOD�ELUOLNWH�
\DSPDN�� LVWHQHQ� LúLQ� W�U�Q��GH�J|]�|Q�QGH�EXOXQGXUDUDN�G�ú�QPHN�JHUHNLU��=LUD�EHQ]HúHQ��VO�SODU��
ED]HQ�DNWLI�RODQ��VO�EXQ�L]LQL�ND\EHWWLUHELOLU��hVWHOLN�EHOOL�ELU�LúWH�\DUDUOÕ�ROGX÷XQD�LQDQÕODQ�ELU��VO�S��
V|]� NRQXVX� LúH� JLULúPH\L� HQJHOOH\HELOLU�� gUQH÷LQ�� ELU� ILNULQ� SURSDJDQGDVÕQÕ� \DSPD� �VO�EX�� EX� ILNUH�
GDYHW�HWPH��VO�EX�LOH�EHQ]HúPHNWHGLU��+HU�LNLVL�GH�EX�ILNULQ�LQVDQODUD�VXQXú�ELoLPL\OH�LOJLOLGLU��$QFDN�
V|]� NRQXVX� EHQ]HúPH�� KHP� GDYHW� KHP� GH� SURSDJDQGD� DWÕOÕPODUÕQÕ� \DQÕOJÕODUD� V�U�NOH\HELOLU�� 'DYHW�
�VO�EXQXQ�NXOODQÕOPDVÕ�JHUHNHQ�\HUGH��SURSDJDQGD��VO�E��NXOODQÕOGÕ÷ÕQGD�X]XQ�YDGHGH�EDúDUÕOÕ�ROPDN�
P�PN�Q� GH÷LOGLU�� $\QÕ� úHNLOGH� SURSDJDQGD� LoLQ� GDYHW� �VO�EXQX� NXOODQPDN� GD� EDúDUÕ\D� J|W�UPH]��
d�QN��GDYHW��VO�EX�JHUoHNOHUL�ROGX÷X�JLEL�DQODWPD�LONHVLQH�GD\DQÕU��3URSDJDQGD��VO�EX�LVH��G�ú�QFH\L�
V�VOH\LS�FDIFDIOÕ�ELU�úHNLOGH�DPEDODMODPDNWDQ�LEDUHWWLU���$QFDN�VXQXúXQ�J�]HO�ELU�úHNLOGH�\DSÕOPDVÕ��KHU�
LNLVLQLQ� GH� RUWDN� QRNWDVÕQÕ� ROXúWXUPDNWDGÕU�� gUQH÷LQ� GHPRNUDWLN� VLVWHPGH� KDONÕQ� \|QHWLFLVLQL� WD\LQ�
HWPH� ELoLPL�� \|QHWLFLQLQ� KDON� WDUDIÕQGDQ� VHoLOPHVLGLU�� øVOkPL� VLVWHPGH� GH� \|QHWLFL\L� WD\LQ� HGHUNHQ�
EXQGDQ�LVWLIDGH�HGLOHELOLU��\DQL�\|QHWLFL\L�KDON�VHoHU��)DNDW�0�VO�PDQODUÕQ�KDOLIHVLQLQ�WD\LQ�ELoLPL�\D�
GD��VO�EX�V|]�NRQXVX\VD��EX�GXUXPGD�+DOLIHQLQ�EHOOL�ELU� V�UH� LoLQ�GH÷LO�GH�� V�UHNOL� WD\LQ�HGLOPHVLQL�



|QJ|UHQ� øVOkPL� VLVWHPLQ� \|QHWLP� JHUoH÷L� �]HULQGH� G�ú�QPHN� JHUHNLU�� %DúND� ELU� LIDGH\OH�� KDOLIHQLQ�
WD\LQ� ELoLPLQL� úHNLOOHQGLUPHN� LoLQ� G�ú�Q�UNHQ�� øVOkP
GD� \|QHWLP� ELoLPLQLQ� W�U�Q�� J|]� |Q�QGH�
EXOXQGXUPDN� JHUHNLU�� +DOLIHOL÷H� HKLO� DGD\ODU� �PPHWLQ� WHPVLOFLOHUL� WDUDIÕQGDQ� EHOLUOHQLU� YH� RQODUÕQ�
GÕúÕQGDNLOHULQ� DGD\OÕNODUÕ� \DVDNODQÕU��$UGÕQGDQ�KDON��EHOLUOHQHQ�EX�DGD\ODUÕQ� LoLQGHQ� LVWHGL÷LQL� VHoHU��
GDKD� VRQUD� 0�VO�PDQODUÕQ� oR÷XQOX÷X� WDUDIÕQGDQ� KDOLIH� RODUDN� VHoLOHQ� NLúL\H� ELDW� HGLOPHVL� LVWHQLU��
%XUDGD� ELDW�� KDOLIHQLQ� WD\LQ� HGLOPHVLQLQ� �VO�EX� GH÷LO�� PHWRGXGXU�� )DNDW� ELDWÕQ� \DSÕOÕú� úHNOL� ELU�
�VO�SWXU�� %X� QHGHQOH� ELU� \HUGH� ID\GDOÕ� RODQ� �VO�S�� ELU� EDúND� H\OHPGH� ID\GDOÕ� ROPD\DELOLU�� )DNDW�
JLULúLOHQ�\HQL�H\OHPGH�L]OHQHFHN��VO�EX�WD\LQ�HWPHN�LoLQ��G�ú�QPH�DWÕOÕPÕQÕQ�KHP�H\OHP�KHP�GH��VO�S�
oHUoHYHVLQGH� EHUDEHUFH� \�U�W�OPHVL� JHUHNLU��.ÕVDFD� ELU� H\OHPH� JLULúLUNHQ�� L]OHQHFHN� �VO�SOD� ELUOLNWH�
H\OHPLQ�W�U�Q��GH�J|]�|Q�QGH�EXOXQGXUDUDN�DNÕO�\�U�WPHN�úDUWWÕU���

hVO�S�� H\OHPL� \DSPDN� LoLQ� L]OHQHQ� YH� V�UHNOLOL÷L� ROPD\DQ� EHOOL� ELU� ELoLPLQ� DGÕGÕU��0HWRW� LVH�
�VO�EXQ�DNVLQH�V�UHNOL�ELU�ELoLPL�LIDGH�HGHU��0HWRW��KLo�ELU�]DPDQ�GH÷LúNHQ�GH÷LOGLU��0HWRWWD�XVWDFD�ELU�
G�ú�Q�úH�JHUHN�\RNWXU��d�QN��PHWRW�NHVLQ�YH�ú�SKHVL]GLU��0HWRGXQ�\D�NHQGLVL�\D�GD�GD\DQGÕ÷Õ�WHPHO�
NHVLQGLU�YH�NXúNX�J|W�UPH]��)DNDW��VO�S�ELU�H\OHPL�\DSPDN��]HUH�NXOODQÕOGÕ÷ÕQGD�H\OHPL�EDúDUÕVÕ]OÕNOD�
VRQXoODQGÕUDELOLU��hVO�S��GH÷LúNHQGLU��%X�\�]GHQ�XVWDFD��ELU�G�ú�Q�úH�LKWL\Do�GX\DU���

%X�DoÕGDQ��VO�SODU�KDNNÕQGD�G�ú�QPHN��PHWRWODUÕ�G�ú�QPHQLQ�GDKD��VW�NRQXPXQGDGÕU��0HWRGXQ�
oÕNDUÕPÕQÕ�XVWD�DNÕO�GD�QRUPDO�DNÕO�GD�\DSDELOLU��$QFDN��VO�S��QRUPDO�DNÕO� WDUDIÕQGDQ�NXOODQÕOVD�ELOH��
oÕNDUÕPÕQÕQ�\DSÕOPDVÕ�LoLQ�XVWDFD�YH\D�GkKL�ELU�DNOD�LKWL\Do�YDUGÕU���

'HPHN�NL�PHWRGXQ�GkKL�DNÕO�WDUDIÕQGDQ�RUWD\D�NRQPDVÕ�úDUW�GH÷LOGLU��)DNDW��VO�EXQ�LVWHU�H÷LWLPOL�
LVWHU�H÷LWLPVL]�ROVXQ��XVWD�YH\D�GkKL�DNÕO�WDUDIÕQGDQ��UHWLOPHVL�úDUWWÕU��d�QN���VO�ED�XODúPDQÕQ�LOLPOH��
ELOJL\OH�LOJLVL�\RNWXU��hVO�EX�HOGH�HWPHQLQ�\ROX��G�ú�QPH�H\OHPLQGHQ�JHoHU��øQVDQODUÕQ��SUREOHPOHULQ�
o|]�P�QGH�IDUNOÕ�G�ú�QFHOHUH�VDKLS�ROPDODUÕ�EXQGDQ�ND\QDNODQPDNWDGÕU��d�QN��LQVDQODU��SUREOHPOHUL�
ELUWDNÕP� �VO�SODUOD� o|]HUOHU��0HVHOD�� ED]Õ� LQVDQODU�� KHUKDQJL� ELU� SUREOHPL� o|]PH\H� NDONÕúWÕ÷ÕQGD� EX�
SUREOHPL�o|]PHN�NHQGLVLQH�]RU�JHOL\RUVD��\D�NDoÕú�\ROODUÕ�DUDU�\D�DFL]OL÷LQL�LODQ�HGHU�\D�GD�SUREOHPLQ�
o|]�PV�]�ELU�SUREOHP�ROGX÷XQX�G�ú�Q�U��)DNDW�DNOÕQÕ�NXOODQDQ� LQVDQ��ELU�SUREOHPH�o|]�P�JHWLUPHN�
LVWHGL÷LQGH� |Q�QH� HQJHOOHU� oÕNÕ\RUVD�� NXOODQGÕ÷Õ� �VO�EX� GH÷LúWLULU�� 3UREOHPL� o|]PHNWHQ� NDoPD]��
DFL]OL÷LQL� LODQ�HWPH]�YH��PLWVL]OL÷H�GH�G�úPH]��$NOÕQÕ�NXOODQDQ�NLúL� VDEUHGHU��SUREOHPL�o|]PHN� LoLQ�
NHQGLQH�EHOOL�ELU�V�UH� WD\LQ�HGHU�YH\D�\D\JÕQ�ELU�GH\LPOH�]DPDQD�EÕUDNÕU��6RQUD�GD�SUREOHPL�o|]HQH�
NDGDU�G�ú�QPH�\HWLVLQL�WHNUDU�WHNUDU�KDUHNHWH�JHoLULU��%X�QHGHQOH�SUREOHPOHUL�o|]PH�]LKQL\HWLQH�VDKLS�
NLúLOHULQ� o|]HPH\HFHNOHUL� SUREOHP� \RNWXU�� 2QODU� KHU� VRUXQ� LoLQ� o|]�P� EXOPD� J�F�QH� VDKLSWLUOHU��
d�QN��SUREOHPOHUL�o|]PH�]LKQL\HWLQH�VDKLS�NLúL��]RU�YH�oHWUHILO�SUREOHPOHUL�ELOH�o|]HELOHFHN�ELUWDNÕP�
�VO�SODUÕ�PH\GDQD� JHWLUPH� NRQXVXQGDNL� J�F�QH� WDP� ELU� J�YHQ� LoLQGHGLU�� %X� DoÕGDQ� oHúLWOL� �VO�SODU�
KDNNÕQGD� G�ú�QPHN�� XVWD� YH\D� GkKL� DNÕOODUÕQ� |]HOOLNOHULQGHQGLU�� =LUD� SUREOHPOHULQ� o|]�PH�
NDYXúWXUXOPDVÕ��SUREOHPH��KDQJL��VO�SOD�\DNODúÕPGD�EXOXQXODFD÷ÕQÕ�G�ú�QPH\H�ED÷OÕGÕU��
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�$UDo�JHUHoOHU�KDNNÕQGD�G�ú�QPH����VO�SODU��]HULQGH�DNÕO�\�U�WPHNOH�D\QÕ�ROXS�RQXQOD�Lo�LoHGLU��
$UDo�JHUHoOHU� KDNNÕQGD� G�ú�QPH�� H\OHPOHUH� JLULúPHN� �]HUH� NXOODQÕODQ� PDGGL� DUDoODUÕ� LIDGH� HGHU��
hVO�SODUÕ� o|]PHN�� �VO�SODU� KDNNÕQGD� ILNLU� \�U�WPHNWHQ� LEDUHW� ROVD� GD�� o|]�PH� J|W�UHQ� DUDoODU�
NXOODQÕOPDGÕ÷Õ� WDNGLUGH� EX� �VO�SODUÕQ� KLo� ELU� GH÷HUL� \RNWXU�� *HUoL� DUDo�JHUHoOHU� G�ú�QPH� \ROX\OD�
DOJÕODQÕUODU��DQFDN�KHUKDQJL�ELU�DUDFÕ�WDQÕPDN�LoLQ�HQ�|QHPOL�XQVXU�WHFU�EHGLU��%X�QHGHQOH�NXOODQDFD÷Õ�
�VO�EX� G�ú�QHQ� NLúL�� NXOODQDFD÷Õ� DUDo�JHUHoOHUL� GH� G�ú�QPHN� ]RUXQGDGÕU�� $NVL� WDNGLUGH� DUDoODUOD�
WDNYL\H�HGLOPH\HQ��VO�SODUGDQ�ELU� VRQXo�HOGH�HGLOHPH]��d�QN��DUDoODU���VO�SODUÕ�HOGH�HWPHQLQ� WHPHO�
SDUoDODUÕGÕU��gUQH÷LQ��G�úPDQD�NDUúÕ�VDYDú�WDNWL÷LQLQ��SODQÕQÕQ�\DSÕOPDVÕ��ELU��VO�EXQ�oL]LOPHVLGLU��+HU�
QH�NDGDU�\DSÕODQ�LúOHP�ELU�SODQ�oL]PHN�ROVD�GD�ELU��VO�SWXU��6|]�NRQXVX�SODQ�\�]GH�\�]�GR÷UX�oL]LOVH�
GDKL�� G�úPDQÕQ� HOLQGHNL� VLODKWDQ� GDKD� J�oO�� ELU� VLODK� NXOODQÕOPÕ\RUVD�� EX� NHVLQOLNOH� EDúDUÕVÕ]� ELU�
SODQGÕU�� '�úPDQ� DVNHUOHULQGHQ� GDKD� J�oO�� YH\D� RQODUÕQ� LNL� NDWÕ� VD\Õ\OD� VDYDúD� JLULOVH� ELOH�� EX� SODQ�
EDúDUÕVÕ]OÕ÷D�X÷UDPDNWDQ�NXUWXODPD]��øúWH�EXUDGD�RUWD\D�NRQXODQ�SODQ��ELU��VO�SWXU��$VNHU�YH�VLODK�LVH�
EX� SODQÕQ� X\JXODQPDVÕ� LoLQ� ELUHU� DUDoWÕU�� %X� QHGHQOH� �VO�SODUÕ� G�ú�Q�UNHQ� DUDoODU� J|]� DUGÕ� HGLOLUVH�
YH\D� HOGHNL� DUDoODU� LúOHQHQ� �VO�EX� X\JXOD\DFDN� WDU]GD� ROPD]VD�� NLúLQLQ� �VO�S� KDNNÕQGD� NDID�
\RUPDVÕQÕQ�ELU�GH÷HUL�\RNWXU��d�QN��DUDoODU��DQFDN��VO�SOD�ELUOLNWH�J|]�|Q�QGH�EXOXQGXUXOGXNODUÕQGD�



YH� L]OHQHQ� �VO�EX� X\JXODPD\D�P�VDLW� ROGXNODUÕQGD� VRQXo� YHUHELOLUOHU�� %X� DoÕGDQ� �VO�SODU� KDNNÕQGD�
G�ú�QPHGHQ� DUDoODU� KDNNÕQGD� G�ú�QPHNVL]LQ� GR÷UX� ROPDGÕ÷Õ� JLEL�� D\QÕ� úHNLOGH� DUDoODUD� LOLúNLQ�
G�ú�QPH�H\OHPLQLQ�L]OHQHQ��VO�EXQ�ÕúÕ÷ÕQGD�\�U�PHPHVL�GH�GR÷UX�GH÷LOGLU���

ùXQX�GD�EHOLUWPHN�JHUHNLU�NL���VO�SODU�]DPDQ�]DPDQ�G�ú�QHQ�NLúLQLQ�J|]�QGHQ�NDoDELOLU��)DNDW�
G�ú�QHQ� NLúL� DUDoODUÕ� NROD\� NROD\� DOJÕODPD]�� d�QN�� �VO�SODU� KDNNÕQGD� VDGHFH� G�ú�QPHN�� ELU� NDUDU�
YHUPHN�LoLQ�\HWHUOLGLU��)DNDW�DUDoODU�KDNNÕQGD�VDGHFH�G�ú�QPHN�\HWPH]��$UDoODU�KDNNÕQGD�G�ú�QPHQLQ�
\DQÕ� VÕUD�� EX� DUDoODUÕ� GHQHPH\H� WDEL� WXWPDN� GD� JHUHNLU�� d�QN�� DUDFÕQ� VD÷OÕNOÕ� ROXS� ROPDGÕ÷Õ� YH�
NXOODQÕODQ� �VO�S� W�U�QH� X\JXQ� ROXS� ROPDGÕ÷Õ� DQFDN� GHQHPH\OH� DQODúÕODELOLU�� %XQD� |UQHN� RODUDN�
VDQD\LOHúPHPLú��ONHOHU�YHULOHELOLU��6DQD\LOHúPHPLú��ONHOHU��VLODK�LKWL\DoODUÕQÕ�VDQD\LOHúPLú��ONHOHUGHQ�
NDUúÕODUODU�� 2QODUÕQ� VDWÕQ� DOPÕú� ROGXNODUÕ� EX� VLODKODUÕQ� H÷LWLPLQL� \LQH� VDQD\LOHúPLú� �ONHOHULQ� DVNHUL�
X]PDQODUÕ� �VWOHQLU�� %XQODU�� VDQD\LOHúPHPLú� �ONHOHULQ� RUGXODUÕ� WDUDIÕQGDQ� GHQHQPLú�� WHVFLO� HGLOPLú�
VLODKODU� GH÷LOGLU��'ROD\ÕVÕ\OD� V|]� NRQXVX� �ONHOHU� QH� NDGDU� SODQ�SURMH� \DSDUODUVD� \DSVÕQODU�� \DSWÕNODUÕ�
SODQ�WDU]ÕQD�X\JXQ�DUDo�YH�JHUHoOHUL�WD\LQ�HWPLú�ROPD]ODU��*HUoL�EX��ONHOHULQ�VLODKOÕ�NXYYHWOHUL�DVNHUL�
H÷LWLPOHULQL�VDQD\LOHúPLú��ONHOHUGHQ�VD÷ODUODU��DQFDN�DVNHUL�H÷LWLP��SODQODPD�YH�EHQ]HUL�DVNHUL�NRQXODU��
ELUHU��VO�SWXU��%X��VO�SODUÕ�RUWD\D�NR\PDN�LoLQ�G�ú�QPHN�\HWHUOLGLU��$UDoODUGD�LVH�VDGHFH�G�ú�QPHN�
\HWPH]��'�ú�QPHQLQ�\DQÕ�VÕUD�ELU�GH�EX�DUDoODUÕ�GHQHPH\H�WDEL�WXWPDN�JHUHNLU���

%LU�GRNWULQL�KDOND�YH\D��PPHWH�\D\PDN�DPDFÕ\OD�ELU�ROXúXP�YH\D�SDUWL�NXUPDN�YH�EX�GRNWULQL�
LNWLGDUÕ�HOH�JHoLUPH�DPDFÕ\OD�X\JXODPD�KHGHILQL�HOH�DODOÕP��6|]�NRQXVX�ROXúXP�YH\D�SDUWL\H�VDGHFH�
ELOLP�DGDPODUÕ�\D�GD�WRSOXPGD�EHOOL�ELU�D÷ÕUOÕ÷Õ�RODQ�NLúLOHU��\H�ROVDODU�YH�NHQGLOHULQL�EX�\ROD�DGDVDODU��
KHGHIOHULQL� JHUoHNOHúWLUPHOHUL� P�PN�Q� GH÷LOGLU�� d�QN�� ELOLP� DGDPODUÕ� SDUWLQLQ� GRNWULQLQL� \D\PDGD�
EDúDUÕOÕ� ROVDODU� ELOH�� LNWLGDUÕ� \�NOHQPHGH� EDúDUÕOÕ� RODPD]ODU��$\QÕ� úHNLOGH� WRSOXPGD� EHOOL� ELU� D÷ÕUOÕ÷Õ�
RODQ�NLPVHOHU� LNWLGDUÕ� \�NOHQPHGH�EDúDUÕOÕ� ROVDODU� ELOH� SDUWLQLQ�GRNWULQLQL� \D\PDGD�EDúDUÕVÕ]� ROXUODU��
%X�LNL�JUXSWDQ�KHU�KDQJL�ELULQLQ�YH\D�KHU�LNL�JUXEXQ�SDUWLGH�oR÷XQOX÷D�VDKLS�ROPDVÕ��SDUWLQLQ�|PU�Q��
NÕVDOWDFDN�� KHGHILQH� XODúPDGD� HQJHO� WHúNLO� HGHFHN� YH� \RN� RODQD� NDGDU� SDUWLQLQ� HULPHVLQH� QHGHQ�
RODFDNWÕU�� d�QN�� EX� DUDoODU� �\DQL� ELOLP� DGDPODUÕ� YH� WRSOXPGD� EHOOL� ELU� D÷ÕUOÕ÷Õ� RODQ� NLúLOHU�� WHRUL�
\ROX\OD� X\JXODPD\D� NRQPXú� G�ú�QFHOHUGLU�� +DOEXNL� WHRULQLQ� \DQÕQGD� ELU� GH� SUDWLN�� \DQL� WHFU�EH�
JHUHNL\RUGX��3DUWL�NXUPD\D�LOLúNLQ�WDULKVHO�JHUoHNOHU�GH��DUDoODUÕ�NXOODQÕUNHQ��WHRULQLQ�\DQÕQGD�SUDWL÷LQ�
GH� G�ú�Q�OP�ú� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� NRQXGD� WDULKVHO� JHUoHNOHUL� J|]� |Q�QGH� EXOXQGXUDUDN�
JHUoHNOHUH� X\JXQ� DUDoODU� NXOODQPDN� YH� DUDoODUD� X\JXQ� �VO�SODU� RUWD\D� oÕNDUPDN� YHULPOL� ELU� H\OHP�
RODFDNWÕU�� 7DULKVHO� JHUoHNOHU� EHOOL� ELU� G�ú�QFH� �]HULQGH� NXUXODQ� ELU� ROXúXPXQ�� G�ú�QFHOHULQL� \D\ÕS�
RQODUÕ� X\JXODPD\D� JHoLUPHN� �]HUH� LNWLGDU� RODELOPHVL� LoLQ� IHUWOHUGHQ� oRN� KDOND� YH\D� �PPHWH�
\|QHOPHQLQ� ]RUXQOXOX÷XQX� RUWD\D� NR\PDNWDGÕU�� 6|]� NRQXVX� ROXúXP�� RUWD\D� DWWÕ÷Õ� G�ú�QFH\L�
EHQLPVH\HQ�KHUNHVL�NDEXO�HWPHOL��H÷LWLP�VHYL\HVL�YH�NRQXPXQD�EDNPDGDQ�KDONWDQ�YH\D��PPHWWHQ�ELU�
IHUW�RODUDN�RQD�NXFDN�DoPDOÕGÕU��øúWH�ROXúXP�YH\D�SDUWLQLQ�EDúDUÕOÕ�ROPDVÕ�YH�KHGHILQL�JHUoHNOHúWLUPHVL�
DQFDN�EX�úHNLOGH�JDUDQWL�DOWÕQD�DOÕQDELOLU���

2� KDOGH� DUDoODU�� �VO�S� G�ú�QFHVLQGHQ� VR\XWODQPÕú� RODUDN� HOH� DOÕQÕS� GHQHPH\H� WDEL�
WXWXOPDGÕ÷ÕQGD�NLúL\L�\DQÕOJÕ\D�J|W�UHELOLU��%X�QHGHQOH��VO�SODUÕ�G�ú�QPHQLQ�\DQÕQGD�DUDoODU�KDNNÕQGD�
GD�ILNLU�\�U�WPHN�JHUHNLU��%XQXQ�\DQÕQGD�DUDoODUGDQ�EDúDUÕOÕ�ELU�VRQXo�DOPDN�YH�EHOLUOHQHQ�KHGHIOHUL�
JHUoHNOHúWLUPHN�LoLQ�EX�DUDoODUÕQ�GHQHPH\H�WDEL�WXWXOPDVÕ�úDUWWÕU��%DúND�ELU�LIDGH\OH��DUDoODUÕ�NXOODQDQ�
�VO�SODUÕQ�YHULPOL�ROPDVÕ�LoLQ�EX�LúOHP�NDoÕQÕOPD]GÕU��
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$PDoODU� YH� KHGHIOHU� �]HULQGH� DNÕO� \�U�WPHN�� KHU� úH\GHQ� |QFH� NLúLQLQ� QH� LVWHGL÷LQL�� QH\L�
DPDoODGÕ÷ÕQÕ�EHOLUOHPHVLGLU��$PDFÕQ�YH�KHGHILQ� WHVSLW�HGLOPHVL��G�ú�QPH�H\OHPLQLQ�\�U�W�OPHVL� LoLQ�
úDUWWÕU�� øQVDQÕQ� QH\L� LVWHGL÷LQL� EHOLUOHPHVL� R� NDGDU� GD� NROD\� GH÷LOGLU�� *HUL� NDOPÕú� WRSOXPODU�� QH�
LVWHGL÷LQL�ELOPH\HQ�WRSOXPODUGÕU��%X�WRSOXPODUÕQ�LoLQGH�DPDo�YH�KHGHIOHULQL�WD\LQ�HGHELOHQOHU�QDGLUGLU��
$\QÕ� úHNLOGH� �G�ú�N�G�ú�QFH�OL� E�W�Q� ELUH\OHU� YH� �\�NVHN�G�ú�QFH�OL� ELUoRN� LQVDQ�� QH� LVWHGLNOHULQL�
WD\LQ�HGHPHPHNWHGLUOHU��+DWWD�EXQODUÕQ�LoLQGH�QH�LVWHGLNOHULQL�WD\LQ�HWPHNWHQ�DFL]�NLPVHOHU�GH�YDUGÕU��
+DONODU�YH��PPHWOHU� LVH�EDUL]�ELU� úHNLOGH� WRSOXPVDO� IDNW|U��PH\GDQD�JHWLUHQ�NLWOH�J|U�QW�V�QH�YH\D�
RQODUÕQ� GH\LPL\OH� NLWOH� LoJ�G�V�QH� VDKLS� ROGXNODUÕQGDQ� RQODUD� JHOHQHNOHU� HJHPHQGLU� YH� JHQHOOLNOH�
G�ú�QFHOHULQ�LoLQH�GHULQOHPHVLQH�JLUPH]OHU��%X�VHEHSWHQ�GROD\Õ�\DQOÕú�ILNLUOHU�HGLQLUOHU�YH�VRQXo�RODUDN�



GR÷UX� ROPD\DQ� ELOJLOHUH� VDKLS� ROXUODU�� %LU� DPDoODUÕ� ROPDNVÕ]ÕQ� YH\D� NHQGLOHUL� LoLQ� ELU� DPDo� WD\LQ�
HWPHNVL]LQ�KDUHNHW�HGHUOHU�YH�NHQGL�DPDFÕQÕ�EHOLUOH\HPHPH�KDVWDOÕ÷ÕQD�PDKNXP�ROXUODU��gWH�\DQGDQ�
WÕSNÕ�WRSOXPODU�JLEL�IHUWOHU�GH�ELU�DPDFD�\|QHOPHGLNOHUL�LoLQ��DPDoODUOD��KHGHIOHUOH�LOJLOHQPH�]DKPHWLQH�
NDWODQPD]ODU��'�ú�QFHOHULQL�EHOOL�ROPD\DQ�ELU�\|QH�\|QHOWWLNOHUL�LoLQ�GH�YHULPOL�RODPD]ODU��'�ú�QFHQLQ�
YHULPOL�KDOH�JHWLULOPHVL�LoLQ�DPDoODUÕQ�YH�KHGHIOHULQ�EHOLUOHQPHVL�úDUWWÕU��=DWHQ�G�ú�QPH�YH�H\OHP�EHOOL�
ELU�DPDo�LoLQ�YDUGÕU��%X�QHGHQOH�KHU�LQVDQ�G�ú�Q�U��IDNDW�KHU�LQVDQ�KHGHIOHULQL�JHUoHNOHúWLUHPH]���

$PDoODU� YH� KHGHIOHU�� LQVDQODUÕQ� IDUNOÕ� GXUXPODUÕQD� J|UH� GH÷LúLNOLN� DU]� HGHUOHU�� 6|]JHOLPL�
WRSOXPXQ�DPDFÕ��WDWPLQLQ�KHU�oHúLGLQL�JHUoHNOHúWLUPHNWLU��øONHO�ELU�KDONÕQ�DPDFÕ��GXUXPXQX�ROGX÷X�JLEL�
PXKDID]D� HWPHNWLU�� *HOLúPLú� KDONÕQ� DPDFÕ� LVH� GXUXPXQX� L\LOHúWLUPHN� YH� EX� \ROGD� JHUHNOL� RODQ�
GH÷LúLPL� VD÷ODPDNWÕU�� $\QÕ� úHNLOGH� �G�ú�N� G�ú�QFH�OL� ELUH\LQ� DPDFÕ�� GLQDPLN� HQHUMLVLQL� WDWPLQ�
HWPHNWLU�� �<�NVHN� G�ú�QFH�OL� KDONÕQ� DPDFÕ� LVH�� JHUHNVLQLP� GX\GX÷X� E�W�Q� WDWPLQ� W�UOHULQL�
L\LOHúWLUPHNWLU��*|U�OG�÷��JLEL�LQVDQODUÕQ�G�ú�QPH�G�]H\OHUL�IDUNOÕOÕN�J|VWHUGLNoH�DPDoODU�YH�KHGHIOHU�
GH� GH÷LúPHNWHGLU�� )DNDW� IHUWOHUGH� YH� WRSOXPODUGD� DPDo� YH� KHGHIOHU� QH� ROXUVD� ROVXQ�� EX� KHGHI� YH�
DPDoODUÕ�JHUoHNOHúWLUPH�\ROXQGD�VDEUHWPHN�YH�FLGGL�ELU�úHNLOGH�RQODUÕQ�L]LQL�V�UPHN��DQFDN�NÕVD�YDGHOL�
DPDoODU� YH� NROD\� KHGHIOHU� LoLQ� JHoHUOLGLU�� 0HVHOD�� VDGHFH� DoOÕ÷Õ� JLGHUPHN�� oRN� NÕVD� ELU� ]DPDQ�
GLOLPLQGH�ROPDVD�GD�NROD\�ELU� DPDoWÕU��%X�QHGHQOH� DoOÕ÷D�GD\DQPD�J�F�� LQVDQGDQ� LQVDQD�GH÷LúLNOLN�
J|VWHUVH�GH��KHPHQ�KHPHQ�KHU�LQVDQGD�YDUGÕU��6L]�GH�E�W�Q�LQVDQODU�JLEL�NDUQÕQÕ]Õ�GR\XUPD��DLOHQL]LQ�
JHoLPLQL�VD÷ODPD��P�ON�HGLQPH��KX]XU�YV��SHúLQGHVLQL]��d�QN��EXQODU�� LQVDQODU� LoLQ�ELUHU�DPDoWÕU�YH�
RQODUÕ� JHUoHNOHúWLUPH� DU]XVX� KHUNHVWH� PHYFXWWXU�� )DNDW� NDONÕQPD\D� YH\D� KDONÕQÕ]Õ� NDONÕQGÕUPD\D�
oDOÕúPDQÕ]�� NHQGL� NRQXPXQX]X� YH\D� KDONÕQÕ]ÕQ�� �PPHWLQL]LQ� NRQXPXQX� \�NVHOWPH\H� oDED�
J|VWHUPHQL]�GH�ELUHU�DPDoWÕU��1H�YDU�NL�EX�DPDoODUÕQ�JHUoHNOHúWLULOPHVL�VDEÕU� LVWHU��FLGGL�ELU�ELoLPGH�
LúLQ� SHúLQL� EÕUDNPDPD\Õ� JHUHNWLULU��+HU� LQVDQ�� EXQX� \DSDELOHFHN� NDELOL\HWWH� GH÷LOGLU��%HONL� EX� \ROGD�
\�U�PH\H�EDúODUVÕQÕ]��IDNDW�|Q�Q�]H�oÕNDQ�HQJHOOHU�YH�WDKDPP�OV�]O�N��DPDFÕQÕ]Õ�JHUoHNOHúWLUPHGHQ�
VL]L� SHV� HWWLUHELOLU�� %HONL� oDEDOD\ÕS� oÕUSÕQPD\D� GHYDP� HGHUVLQL]�� IDNDW� LúLQ� LoLQGH� FLGGL\HW� ROPDGÕ÷Õ�
LoLQ��|Q�Q�]H�HQJHOOHU��WDKDPP�OV�]O�NOHU�oÕNPDVD�ELOH��DPDFÕQÕ]D�XODúDPD]VÕQÕ]��d�QN��FLGGL\HWWHQ�
\RNVXQ�ELU� VH\LU�KDOLQGH�ROPDQÕ]�� VL]L�EX�KDOH�JHWLUPLúWLU��g]HOOLNOH�E�\�N�KHGHIOHU�KHU� úH\GHQ�|QFH�
FLGGL\HWL��WDKDPP�O��YH�SHV�HWPHGHQ�L]�V�UPH\L�JHUHNWLULU���

)HUWOHU� WRSOXOXNODUGDQ�� \DQL� KDON� YH� �PPHWWHQ� GDKD� ID]OD� VDEUHWPH� J�F�QH� VDKLSWLUOHU�� d�QN��
IHUWOHULQ� J|U�ú� DoÕVÕ�� WRSOXOXNODUÕQNLQGHQ� GDKD� DoÕN� YH� GDKD� J�oO�G�U�� =LUD� WRSOXOXN� ROXúODUÕ�
G�ú�QFHOHULQL� YH� J|U�ú� DoÕODUÕQÕ� ]D\ÕIODWÕU��%X� QHGHQOH� ELU� NLúLQLQ� J|U�ú� DoÕVÕ� LNL� NLúLQLQNLQGHQ� GDKD�
J�oO�G�U�� øQVDQ� VD\ÕVÕ� QH� NDGDU� oR÷DOÕUVD�� J|U�ú� DoÕVÕ� GD� R� GHQOL� D]DOÕU��'ROD\ÕVÕ\OD� KDONODUÕQ� |Q�QH�
X]DN� KHGHIOHU� NR\PDN� GR÷UX� GH÷LOGLU�� d�QN�� WRSOXP� RODUDN� KDONODU� EX� KHGHIOHUL� JHUoHNOHúWLUPHQLQ�
SHúLQH� G�úPH]OHU�� %X� \ROGD� ELU� KDUHNHW� J|VWHUVHOHU� ELOH�� LúLQ� LoLQGH� FLGGL\HW� ROPD\DFD÷Õ� LoLQ�
KHGHIOHULQH�XODúDPD]ODU��%�W�Q�EXQODU�J|VWHUL\RU�NL��KDONODUÕQ�|Q�QH�NRQDQ�KHGHI��JHUoHNOHúWLULOPHVL�
P�PN�Q�� NÕVD� YDGHOL� ELU� KHGHI� ROPDOÕGÕU�� .ÕVD� YDGHOL� ELU� KHGHI�� EDúND� NÕVD� YDGHOL� KHGHIOHU�
GR÷XUDFDNWÕU�� 'ROD\ÕVÕ\OD� JHUoHNOHúWLULOPLú� RODQ� KHU� KHGHI�� EDúND� KHGHIOHU� LoLQ� ELU� DOW� EDVDPDN�
ROXúWXUDFDN��E|\OHFH�\HQL�KHGHIOHULQ�JHUoHNOHúWLULOPHVL�P�PN�Q�RODFDNWÕU��=LUD�WRSOXOXN��IHUGH�QD]DUDQ�
P�PN�Q� RODQÕ� J|UPH\H� GDKD� \DWNÕQGÕU�� )DNDW� E�\�N� ]RUOXNODUD� GD\DQPD� J�F�� GDKD� D]GÕU��+DONODU��
DNOHQ�P�PN�Q�RODQÕ�KHGHIOH\HPH]OHU��+DONODU��DQFDN�ILLOHQ�P�PN�Q�RODQÕ�DOJÕOD\ÕS�JHUoHNOHúWLUPH\H�
oDOÕúDELOLUOHU�� )DNDW� IHUWOHU� |\OH� GH÷LOGLU��*HQHOOLNOH� IHUWOHU�� DNOHQ�P�PN�Q�RODQÕQ� ILLOHQ� GH�P�PN�Q�
RODELOHFH÷LQL� DOJÕOD\DELOLUOHU� YH� X]XQ� YDGHOL� G�ú�QHELOLUOHU�� %XQXQ� \DQÕ� VÕUD� IHUWOHU�� ]RUOXNODUD� YH�
HQJHOOHUH� NDUúÕ� GDKD� ID]OD� GLUHQHELOLUOHU�� =LUD� IHUWOHU�� X]XQ� YDGHGH� P�FDGHOH� HGHELOPH� J�F�QH�
VDKLSWLUOHU���

øVWHU� PLOOHW� YH� KDONODU� LoLQ�� LVWHU� IHUWOHU� LoLQ� RUWD\D� NRQPXú� ROVXQ�� DPDoODUÕQ� YH� KHGHIOHULQ�
JHUoHNOHúWLULOPHVL�QHVLOOHU�ER\X�V�UPHPHOL�� LQVDQ�J�F�Q��DúDQ�ELU�P�FDGHOH\L�JHUHNWLUPHPHOL�YH�YDU�
ROPD\DQ�YH\D�WHPLQ�HGLOPHVL�P�PN�Q�ROPD\DQ�DUDoODUÕ�JHUHNWLUHFHN�W�UGHQ�ROPDPDOÕGÕU��$NVLQH�ELU�
NXúD÷ÕQ�JHUoHNOHúWLUHELOHFH÷L� W�UGHQ�ROPDVÕQÕQ�\DQÕ�VÕUD��YDU�RODQ�YH\D�WHPLQ�HGLOPHVL�P�PN�Q�RODQ�
DUDoODUOD�KHU�KDQJL�ELU�LQVDQÕQ�oDEDVÕ\OD�JHUoHNOHúWLULOHELOHFHN�ELU�KHGHI�ROPDOÕGÕU��d�QN��DPDo��NLúLQLQ�
SHúLQH�NRúWX÷X�ELU�KHGHIWLU��.LúL�EX�KHGHIL�JHUoHNOHúWLUHELOHFH÷LQH�LQDQPD]VD��NHQGLQGH�oDED�J|VWHUPH�
J�F�Q�� EXODPD]�� .LúLGH� KHGHIL� JHUoHNOHúWLUPH� LVWH÷L� EXOXQGX÷X� V�UHFH� KHGHILQ� JHUoHNOHúPHVL� LoLQ�
JHUHNOL�DUDoODUÕQ�YDU�ROPDVÕ�JHUHNLU��$NVL�WDNGLUGH�oDED�J|VWHUL\RUPXú�JLEL�GDYUDQVD�YH�NHQGLQL�EXQD�
LQDQGÕUVD� ELOH� P�FDGHOHVL� VHNWH\H� X÷UDU�� øQVDQ�� J�F�� QLVSHWLQGH� P�FDGHOH� HGHU�� øQVDQÕQ� P�FDGHOH�
HGHFHN� NDGDU� J�F�� \RNVD�� DVOD�P�FDGHOH� HGHPH]��d�QN�� LQVDQ�� J�F�Q�� DúDQ� \�N�PO�O�NOHUL� \HULQH�
JHWLUPHNOH� P�NHOOHI� GH÷LOGLU�� 'DKDVÕ�� J�F�Q�� DúDQ� \�N�PO�O�NOHUL� ]DWHQ� \HULQH� JHWLUHPH]�� %X� GD�



J|VWHUL\RU�NL�KHGHIOHU�QH�GHQOL�X]XQ�YDGHOL�ROXUVD�ROVXQ��LQVDQODUGDQ�KHUKDQJL�ELULQLQ�HOLQGHNL�PHYFXW�
DUDoODUOD�JHUoHNOHúWLUHELOHFHN�W�UGHQ�ROPDOÕGÕU���

2� KDOGH� KHU� úH\GHQ� |QFH� G�ú�QPHQLQ� YH\D� H\OHPLQ� KDQJL� DPDoOD� \DSÕOGÕ÷ÕQÕ� WHVSLW� HWPHN�
JHUHNLU��%HOLUOHQHQ�KHGHI��J|UPH�RUJDQÕ�YH\D�EDVLUHWOH�DOJÕODQDELOLU��DNOHQ�YH�ILLOHQ�JHUoHNOHúWLULOHELOLU�
ROPDOÕGÕU��$OJÕODQDPD\DQ��JHUoHNOHúWLULOPHVL�DNOHQ�YH�ILLOHQ�P�PN�Q�ROPD\DQ�ELU�KHGHI��KHGHI�ROPD�
|]HOOL÷LQL� \LWLULU�� 1DVÕO� NL� IHUWOHU� G�ú�QPH� H\OHPLQGH� EXOXQXUNHQ� YH� oDOÕúÕUNHQ� ELU� KHGHIH� LKWL\Do�
GX\X\RUODUVD��KDONODUÕQ�YH��PPHWOHULQ�GH�ELU�KHGHIH�YH\D�KHGHIOHUH�LKWL\DoODUÕ�YDUGÕU��$QFDN�KDONODUÕQ�
YH�PLOOHWOHULQ�KHGHIL�X]XQ�YDGHOL�ROPDPDOÕ��DNVLQH�NÕVD�YDGHOL�ROPDOÕGÕU��+HGHIOHU�QH�NDGDU�NÕVD�YDGHOL�
ROXUVD��R�NDGDU�YHULPOL��G�ú�QFH�YH�H\OHPH�R�NDGDU�HOYHULúOL�ROXU��+DONODUÕQ�YH�PLOOHWOHULQ�NHQGLOHUL�LoLQ�
KHGHI� oL]PHOHUL� WDVDYYXU� HGLOHPH]�� DPD� KDONODUÕQ� YH� �PPHWOHULQ� VDKLS� ROGX÷X� \D\JÕQ� G�ú�QFH� YH�
J|U�úOHUL�YDUGÕU��%XQODU�ELUWDNÕP�LQDQoODUD�VDKLSWLUOHU��'HPHN�NL�KDONODUÕ�YH��PPHWOHULQ�VDKLS�ROGX÷X�
G�ú�QFHOHU�� J|U�úOHU� YH� LQDQoODU� YDUGÕU�� $\QÕ� úHNLOGH� ELUWDNÕP� G�ú�QFH�� J|U�ú� YH� LQDQoODUGDQ� YH\D�
KD\DW� WHFU�EHOHULQGHQ� WDWPLQ� RODPDPD� YH� JHUHNVLQLPOHULQL� GR\XUDPDPDNWDQ� ND\QDNODQDQ� KHGHIOHU��
KDONODUD� YH� �PPHWOHUH� KDNLP� ROXU�� %|\OHFH� WRSOXPODUGD� ELUWDNÕP� KHGHIOHU� ROXúXU�� 0DKUXPL\HWLQ�
�VWHVLQGHQ�JHOPH�YH�WDWPLQ�ROPD�LKWL\DFÕQÕ�JLGHUPH�JLEL��+DONODU�YH��PPHWOHU��WRSOXP�RODUDN�ELUWDNÕP�
KHGHIOHUH� NDUDU� YHUHPHVHOHU� GH� ELUWDNÕP� KHGHIOHUL� YDUGÕU�� $QFDN� EX� KHGHIOHU�� DNOHQ� GH÷LO�� ILLOHQ�
JHUoHNOHúWLULOHELOLU�W�UGHQGLU��

�

$PDo�YH�øGHDO�

�

%X� DUDGD� �DPDo�� LOH� �LGHDO�� DUDVÕQGDNL� IDUND� GLNNDW� HWPHN� JHUHNLU�� �øGHDO��� DPDoODUÕQ� VRQ�
DúDPDVÕ�� \DQL� �JD\HOHULQ� JD\HVL�GLU�� øGHDOL� JHUoHNOHúWLUPHN� LoLQ�� EX� \ROGD� V�UHNOL� oDED� J|VWHUPHN�
\HWHUOLGLU�� hVWHOLN� ILLOHQ� JHUoHNOHúWLULOHELOLU� ROPDVÕ� GD� JHUHNPH]�� øGHDOLQ� DNOHQ� JHUoHNOHúWLULOHELOLU�
ROPDVÕ� \HWHUOLGLU�� øGHDOLQ� NHQGLVL� GH� ELU� DPDo� ROPDVÕQD� UD÷PHQ�� DPDoWDQ� IDUNOÕGÕU�� $PDo� H\OHPGHQ�
|QFH� YH� H\OHP� VÕUDVÕQGD� DPDFÕQ� QH� ROGX÷XQX� ELOPH\L�� JHUoHNOHúWLULOPHVL� LoLQ� \R÷XQ� ELU� oDED� VDUI�
HWPH\L�YH�ILLOHQ�JHUoHNOHúHQH�NDGDU�EX�oDEDGDQ�\ÕOPDPD\Õ�|QJ|UPHNWHGLU��øGHDO�LVH��G�ú�QFH�YH�H\OHP�
HVQDVÕQGD�VDGHFH�J|]�|Q�QGH�EXOXQGXUXOXU��d�QN��E�W�Q�G�ú�QFH�YH�H\OHPOHU��LGHDOL�JHUoHNOHúWLUPHN�
LoLQGLU�� gUQH÷LQ�� �$OODK
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FHKHQQHP� D]DEÕQGDQ� NXUWXOPD�� NHQGLOHULQGHQ� |QFHNL� DPDoODUÕQ� ELU� �VW� DPDFÕGÕU��%X� �VW�DPDoODUGDQ�
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LQ� $OODK
D� LV\DQ� HWPHPHNWHQ�
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ÕQ� YHUHFH÷L� FH]D� NRUNXVX� GH÷LOGLU�� 2QXQ� DPDFÕ�� $OODK
ÕQ� UÕ]DVÕQD�
NDYXúPDNWÕU��øúWH�$OODK
ÕQ�UÕ]DVÕQÕ�ND]DQPD�LVWH÷L��LoLQGH�$OODK�NRUNXVX�ROPDVD�GD�RQX�J�QDKWDQ�NRUXU��
=LUD�$OODK
ÕQ�D]DEÕQGDQ�NRUNWX÷X� LoLQ�GH÷LO��$OODK
ÕQ� UÕ]DVÕQÕ�ND]DQPDN� LoLQ�J�QDK� LúOHPH]��g\OH\VH�
0�VO�PDQODUÕQ�LGHDOL��QH�FHQQHWH�JLUPHN�QH�GH�FHKHQQHP�D]DEÕQGDQ�NXUWXOPDNWÕU��0�VO�PDQÕQ�LGHDOL��
$OODK
ÕQ�UÕ]DVÕQD�XODúPDNWÕU���

2�KDOGH�LGHDO���JD\HOHULQ�JD\HVL��ROPDVÕ�LWLEDUÕ\OD�VRQXoWD�ELU�JD\H��ELU�DPDo�ROPDVÕQD�UD÷PHQ��
JD\H� YH� KHGHIWHQ� IDUNOÕGÕU�� '�ú�QPHGH� YH� H\OHPGH�� QH\LQ� DPDoODQGÕ÷Õ� EHOLUOHQPHOLGLU� GHUNHQ��
LGHDOGHQ� V|]� HGLOPHPHNWHGLU�� %X� LIDGHGHQ� NDVWHGLOHQ�� ILLOHQ� JHUoHNOHúWLULOHELOLU� RODQ� DPDoWÕU��
*HUoHNOHúWLULOPHN� LVWHQHQ�DPDoWDQ� VRQUD�ELU�YH\D�ELUWDNÕP�DPDoODU�JHOVH�ELOH�NDVWHGLOHQ�EXGXU��=LUD�
DPDo�EHOOL�ROPDOÕ��JHOHFHN�NXúDNODU�WDUDIÕQGDQ�GH÷LO��PHYFXW�úDKÕVODU�WDUDIÕQGDQ�JHUoHNOHúWLULOHELOPHOL�
YH� DUDoODUÕ� NROD\FD� HOGH� HGLOHELOHFHN� QLWHOLNWH� UHHO� YH� SUDWLN� ROPDOÕGÕU�� d�QN�� DPDo�� LGHDO� GH÷LOGLU��
$PDo��LGHDOL�JHUoHNOHúWLUPHN�LoLQ�L]OHQHQ�KHGHIWLU��%�W�Q�EXQODU��DPDo�KDNNÕQGD�G�ú�QPH�H\OHPLQLQ�
UHHO� YH� SUDWLN� ELU� G�ú�QPH� ELoLPL� ROPDVÕQÕ� ]RUXQOX� KDOH� JHWLUPHNWHGLU�� .ÕVDFD� DPDo� YH� KHGHI�� V|]�
NRQXVX�DPDo�YH�KHGHILQ�SHúLQGH�NRúDQ�NLúL�WDUDIÕQGDQ�JHUoHNOHúWLULOHELOLU�QLWHOLNWH�ROPDOÕGÕU���



%XUDGD�DNOD�ú|\OH�ELU�VRUX�JHOHELOLU��.XúNXVX]�PLOOHWOHULQ�|PU��ELU�WHN�QHVLOOH�GH÷HUOHQGLULOHPH]��
0LOOHWLQ� |PU�� DQFDN� QHVLOOHUOH� GH÷HUOHQGLULOHELOLU�� 'ROD\ÕVÕ\OD� PLOOHWLQ� JHOHFH÷L�� JHOHFHN� NXúDNODU�
WDUDIÕQGDQ�JHUoHNOHúWLULOHELOHFHN�úHNLOGH�X]XQ�YDGHOL�SODQODQPDOÕGÕU��g\OH\NHQ�QDVÕO�ROX\RU�GD�KHGHILQ��
DQFDN� RQX� JHUoHNOHúWLUPH\H� oDOÕúDQ� NLúLOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOPHVL� JHUHNWL÷LQL� LOHUL�
V�UHELOL\RUVXQX]"�

0LOOHWOHULQ�|P�UOHUL�VDQÕOGÕ÷Õ�JLEL�QH�NXúDNODU�QH�GH�oD÷ODUOD�GH÷HUOHQGLULOHELOLU��0LOOHWOHULQ�|PU��
DQFDN� RQDU� \ÕOOÕN� ]DPDQ� GLOLPOHUL\OH� GH÷HUOHQGLULOHELOLU�� d�QN�� PLOOHW�� RQ� \ÕOOÕN� ELU� V�UHoWH� DQFDN�
GH÷LúLPH� X÷UDU� YH\D� ELU� KDOGHQ� EDúND� ELU� KDOH� LQWLNDO� HGHU��'�ú�QPH� YH� H\OHPLQ� FLGGL� YH� GLVLSOLQOL�
ROPDVÕ� úDUWÕ\OD�� �PPHWH� SUDWLN� G�ú�QFH\L� ELU� QHVOLQ� |PU�� ]DUIÕQGD� YHUPHN� SHNkOk�P�PN�QG�U�� 1H�
NDGDU� GLUHQLUVH� GLUHQVLQ�� EX� V�UH� ]DUIÕQGD� SUDWLN� G�ú�QFH� �PPHWLQ� E�Q\HVLQH� \HUOHúWLULOHELOLU�� %X�
QHGHQOH�PLOOHWLQ�QHVLOOHUH�YH\D�\�]\ÕOODUD� LKWL\DFÕ�\RNWXU��%LU�G�ú�QFH�YH\D�H\OHPLQ�PLOOHWWH�YHULPOL�
ROPDVÕ�LoLQ��HQ�D]�RQ�\ÕOD�LKWL\Do�YDUGÕU��d�QN��PLOOHWLQ�G|Q�ú�P���DQFDN�RQ�\ÕO�]DUIÕQGD�VD÷ODQDELOLU��
$QFDN��ONH��G�úPDQ� LúJDOL�DOWÕQGD\VD�RQ�\ÕOGDQ�GDKD�ID]OD�]DPDQ�GLOLPLQH� LKWL\Do�YDUGÕU��%X�]DPDQ�
GLOLPL��G�úPDQD�NDUúÕ�GLUHQLúL�GH�GDKLO�HGHUVHN��RWX]�\ÕOÕ�JHoPH]��%X�QHGHQOH�G�ú�QFH��KDUHNHW�YH\D�
H\OHPL� PHYFXW� NXúDNODU� WDUDIÕQGDQ� \DSÕOPDVÕ� YH� DPDFÕQ� JHOHFHN� NXúDNODUD� EÕUDNÕODFDN� ELoLPGH�
SODQODQPDPDVÕ� JHUHNLU�� =LUD� DPDo�� EX� DPDFÕQ� SHúLQGH� NRúDQ� PHYFXW� NLúLOHULQ� JHUoHNOHúWLUHELOHFH÷L�
W�UGHQ� ROPDOÕGÕU�� $PDo� KDNNÕQGD� G�ú�QPHQLQ� úDUWÕ� GD� EXGXU�� =LUD� DPDo�� RQX� J�GHQOHU� WDUDIÕQGDQ�
JHUoHNOHúWLULOPH]VH��DPDo�ROPDNWDQ�oÕNDU��

*�Q�P�]GH� ROGX÷X� JLEL� PLOOHW� LoLQ� SODQODU� \DSÕS� JHOHFHN� NXúDNODUÕQ� EX� SODQODUÕ�
JHUoHNOHúWLUPHVLQL� VD÷ODPDN��KHGHI�YH�DPDo�NDSVDPÕQD�JLUPH]��'DKDVÕ��EXQODU� �EHOLUOHQPLú� ILNLUOHU��
RODUDN� GD� NDEXO� HGLOHPH]OHU��%X� SODQODPDODU�� JHQHO� ILNLUOHUL� LIDGH� HGHUOHU��%LU� DPDo� RODUDN� GH÷LO� GH�
YDUVD\ÕP�\ROX\OD�oL]LOLUOHU��%X�QHGHQOH�GH�DPDo�RODUDN�NDEXO�HGLOHPH]OHU��%XQODUÕ��YDUOÕ÷Õ�YDUVD\ÕODQ�
JHQHO� ILNLUOHU� RODUDN� WHODNNL� HWPHN� JHUHNLU�� $PDo� LVH�� KHUNHVLQ� JHUoHNOHúWLUPH\H� oDOÕúWÕ÷Õ� H\OHPGLU��
%XQXQ�GÕúÕQGD�RUWD\D�NRQDQ�úH\OHU��YDUVD\ÕP�YH�WHRULGHQ��|WH\H�JHoHPH]OHU��

�
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�

'�ú�QPH�H\OHPL���o�NDWHJRUL\H�D\UÕOÕU���

D��<�]H\VHO��VDWKL���VW�QN|U���'�ú�QPH��

E��'HULQ�'�ú�QPH��

F��$\GÕQ�'�ú�QPH��

�

<�]H\VHO�'�ú�QPH�

�

<�]H\VHO� G�ú�QPH�� KDONÕQ�G�ú�QPH�ELoLPLGLU��'HULQ�G�ú�QPH�� ELOLP�DGDPODUÕQGD�ROXU��$\GÕQ�
G�ú�QPH� LVH�� JHQHOOLNOH� OLGHUOHULQ�� ELOLP� DGDPODUÕQÕQ� YH� KDON� LoLQGH� D\GÕQ� G�ú�QHELOHQ� KHUNHVLQ�
G�ú�QPH�úHNOLGLU���

<�]H\VHO�G�ú�QPH��YDNÕDQÕQ�EH\QH� WDúÕQPDVÕQGDQ� LEDUHWWLU��%XQXQ�GÕúÕQGD�EDúND�ELU� DUDúWÕUPD�
\ROXQD�JLGLOHPH]��9DNÕD\OD�LOLQWLOL�RODQ�úH\OHU��KLV�\ROX\OD�DOJÕODQDUDN��V|]�NRQXVX�KLVV�LOH�LOJLOL�ELOJLOHU�
DUDVÕQGD�ED÷ODQWÕ�NXUXOPD]��<�]H\VHO�G�ú�QPHGH�YDNÕD�VDGHFH�EH\QH�WDúÕQÕU�YH�DUGÕQGDQ�\�]H\VHO�ELU�
K�N�P�YHULOLU��%X�G�ú�QPH�ELoLPL� �JHQHOOLNOH� WRSOXOXNODUGD��G�ú�N�ILNLUOL� LQVDQODUGD�YH�]HNL�ROXS�GD�
H÷LWLPVL]�YH�N�OW�UV�]�RODQ�NLúLOHUGH�\D\JÕQGÕU���

<�]H\VHO�G�ú�QPH��KDONODU�YH�PLOOHWOHU�LoLQ�ELU�DIHWWLU��+DONODU�YH�PLOOHWOHU��\�]H\VHO�G�ú�QPH\OH�
VRUXQVX]� ELU� KD\DW� \DúD\DELOLUOHU� IDNDW� NDONÕQPDODUÕ�� GDKDVÕ� ILNUHQ� P�UHIIHK� ELU� KD\DW� \DúDPDODUÕ�
P�PN�Q�GH÷LOGLU��<�]H\VHO�G�ú�QPHQLQ�VHEHEL�� LQVDQGDNL�KLVVLQ��ELOJLQLQ�YH\D�LQVDQ�EH\QLQLQ�VDKLS�
ROGX÷X� ED÷ODQWÕ� NXUPD� |]HOOL÷LQLQ� ]D\ÕI� ROPDVÕGÕU�� %X� QHGHQOH� \�]H\VHO� G�ú�QPH�� LQVDQÕQ� GR÷DO�
G�ú�QPH�ELoLPL�RODUDN�GH÷LO��LONHO�G�ú�QPH�ELoLPL�RODUDN�NDEXO�HGLOHELOLU��=LUD�KLV�YH�ED÷ODQWÕ�NXUPD�
J�F�� �KHU� LQVDQGD�D\QÕ�GH÷LOGLU��$\QÕ�úHNLOGH� LQVDQODUGDNL�ELOJL�PLNWDUÕ�GD� �EX�ELOJLOHU� LVWHU�H÷LWLPOH�



LVWHU� KD\DW� WHFU�EHOHUL\OH� HOGH� HGLOPLú� ROVXQ�� IDUNOÕGÕU�� EX� GHPHN� ROX\RU� NL� LQVDQ�� VDKLS� ROGX÷X� KLV��
ED÷ODQWÕ�NXUPD�YH�ELOJLOHULQ�J�F��RUDQÕQGD�G�ú�Q�U��<DUDWÕOÕúWDQ�]D\ÕI�RODQ�\D�GD�VRQUDGDQ�]DDIL\HWH�
G�úHQ��D]ÕQOÕ÷Õ�VD\PD]VDN��LQVDQODUÕQ�JHQHOLQGH��EH\LQ�YH�RQXQ�VDKLS�ROGX÷X��ED÷ODQWÕ�NXUPD��|]HOOL÷L�
J�oO�G�U��*HQHOGH�LQVDQODU��RNXPD�\D]PD�ELOPHVHOHU�GDKL��KHU�J�Q�ELOJLOHULQH�\HQL�ELOJLOHU�HNOH\HUHN�
ELOJLOHULQL�\HQLOHUOHU��g\OH�LVWLVQD�WLSOHU�YDUGÕU�NL�KLo�ELU�úH\�GLNNDWLQL�oHNPH]��$OGÕNODUÕ�H÷LWLPOH�YH\D�
RNXGXNODUÕ\OD�� VDKLS� ROGXNODUÕ� ELOJLOHUL� GH÷HUOHQGLUHPH]OHU�� $VOÕQGD� \�]H\VHO� G�ú�QPH�� LQVDQÕQ�
GR÷DVÕQD� D\NÕUÕGÕU�� $QFDN� IHUWOHULQ� \�]H\VHO� G�ú�QPH� DOÕúNDQOÕNODUÕ� \�]H\VHO� G�ú�QPHQLQ� JHWLUGL÷L�
VRQXoODUGDQ� KRúQXW� ROPDODUÕ� YH� NDSDVLWHOHULQLQ� �VW�QGHNL� úH\OHUH� LKWL\Do� GX\PDPDODUÕ�� RQODUGD�
\�]H\VHO� G�ú�QPH\L� DOÕúNDQOÕN� KDOLQH� JHWLUPLúWLU�� %X� DOÕúNDQOÕ÷ÕQ� VRQXFX� RODUDN� GD� EX� WDU]GD�
G�ú�QPH\H�GHYDP�HGLS�DGHWD��RQXQ�]HYNLQL�V�UHUOHU��

7RSOXOXNODUGD� LVH�� �WRSOXOXN� ROPDODUÕ� KDVHEL\OH�� G�ú�QPH� \HWLOHULQLQ� HNVLN� ROPDVÕQGDQ� GROD\Õ��
\�]H\VHO�G�ú�QPH�EDVNÕQGÕU��6|]�NRQXVX�WRSOXOXN��\DUDWÕFÕ�G�ú�Q�UOHUGHQ�ROXúDQ�ELU�WRSOXOXN�ROVD�ELOH�
EX� E|\OHGLU�� 'ROD\ÕVÕ\OD� \�]H\VHO� G�ú�QPH�� LQVDQ� KD\DWÕQD� HJHPHQGLU�� +DON� YH\D� �PPHWLQ� LoLQGH�
ROD÷DQ�VW�� KLV�� ED÷ODQWÕ� NXUPD� J�F�QH� VDKLS� LQVDQODU� ROPDVD\GÕ�� KHU� KDQJL� ELU� NDONÕQPDGDQ� YH\D�
PDGGL�LOHUOHPHGHQ�V|]�HGLOHPH]GL���

7RSOXOXNODUGD� \�]H\VHO� G�ú�QPHQLQ� WHGDYLVL� \RNWXU�� %XQD� NDUúÕQ� WRSOXPODUÕQ� NDUúÕ� NDUúÕ\D�
NDOGÕ÷Õ� YDNÕD� YH� ROD\ODUÕQ� G�]H\LQL� \�NVHOWHUHN�� RQODUÕ� \�FH� ILNLUOHU� YH� ELOJLOHUOH� GRQDWDUDN� G�ú�QFH�
G�]H\OHULQL�\�NVHOWPHN�P�PN�QG�U��%X�GXUXPGD�ELOH�G�ú�QFHOHULQLQ�G�]H\L�\�NVHN�ROPDVÕQD�UD÷PHQ��
\LQH� GH� \�]H\VHO� NDOPD\D� GHYDP� HGHUOHU�� <DQL� KDON� YH� �PPHWLQ� D\GÕQFD� G�ú�QPHVL� P�PN�QG�U��
)DNDW� KHU� KDO�NDUGD� G�ú�QPH� ELoLPOHUL� \�]H\VHOGLU�� $\QÕ� úHNLOGH� WRSOXOXNODU�� QH� NDGDU� LOHUOHPH�
ND\GHWVHOHU� GH� GHULQ� YH\D� D\GÕQ� G�ú�QHPH]OHU�� d�QN�� WRSOXOXN� LoLQ� �WRSOXOXN� ROPDVÕ� KDVHEL\OH��
DUDúWÕUPDGD�GHULQOHúPHN�YH\D�D\GÕQ�G�ú�QPHN�GL\H�ELU�úH\�V|]�NRQXVX�GH÷LOGLU��7RSOXOX÷XQ�G�ú�QPH�
G�]H\LQL� \�NVHOWPHN� LoLQ�� WRSOXOX÷XQ�G�ú�QPH�ELoLPL�\HULQH�� RQXQ�GX\XODUÕ\ODVL\OH�KLVVHWWL÷L� YDNÕD��
ROD\�YH�ROJXODUD�H÷LOPHN�JHUHNLU��7RSOXPXQ�YDNÕD\D�EDNÕú�DoÕVÕ��YDNÕD\OD�LOJLOL�VDKLS�ROGX÷X�ELOJLOHU��
DQFDN�EX�úHNLOGH�o|]�PH�NDYXúWXUXODELOLU��*HUoL�EX�GXUXPGD�ELOH�\�]H\VHO�G�ú�QFHQLQ�DQFDN�G�]H\L�
\�NVHOWLOPLú�ROXU��7RSOXPXQ�\�]H\VHO�G�ú�QFHOHUL�N|NWHQ�\RN�HGLOHPH]��$QFDN�G�]H\LQ�\�NVHOPHVL��
KDUHNHWOHULQH�\DQVÕU��

�

%LUH\OHU�<�]H\VHO�'�ú�QFHGHQ�1DVÕO�.XUWDUÕOÕU"�

�

)HUWOHUGH�\�]H\VHO�G�ú�QPH\L�\RN�HWPHN��KDILIOHWPHN�YH\D�KLo�ROPD]VD�HQ�DOW�VHYL\H\H�LQGLUPHN�
P�PN�QG�U��%X�LVH��o�DúDPDGD�JHUoHNOHúWLULOHELOLU���

D��(÷LWLS�N�OW�U�DúÕOD\DUDN��G�ú�QPH�ELoLPOHULQLQ�QH�NDGDU�\�]H\VHO�YH�NRI�ROGX÷XQX�J|VWHUHUHN�
\�]H\VHO�G�ú�QPH�DOÕúNDQOÕNODUÕQÕ�\RN�HWPHN���

E�� %LUoRN� ROD\ODU� J|U�S� JHoLUHUHN� WHFU�EH� HGLQPHOHULQL� VD÷ODPDN� YH� V�UHNOL� GH÷LúNHQ�� ND\SDN�
YDNÕD\Õ�L]OH\LS�RQX�GX\XODUÕ\OD�KLVVHWPHVLQH�|Q�D\DN�ROPDN���

F��<DúDGÕNODUÕ�KD\DWÕQ�IDUNÕQGD�ROPDODUÕQÕ�YH�KD\DWD�D\DN�X\GXUPDODUÕQÕ�VD÷ODPDN���

%X��o�DúDPD�ELWWLNWHQ�VRQUD� LQVDQODU�\�]H\VHO�G�ú�QPH�DOÕúNDQOÕNODUÕQGDQ�YD]JHoHUOHU�YH\D�EX�
\�]H\VHOOLN�NHQGLOL÷LQGHQ�RQODUÕ�EÕUDNÕU��hPPHW�LoLQGH�EXQX�EDúDUDELOHQ�IHUWOHU�oR÷DOGÕNoD���PPHWLQ�
ILNUHQ� NDONÕQPDVÕ� GD� EX� RUDQGD� NROD\� YH� NÕVD� YDGHOL� ROXU�� )HUWOHU�� �PPHW� LoLQGH� \DúDPDODUÕQD� YH�
PHYFXW� ELOJLOHUL� HOGH� HGLS� PHYFXW� YDNÕD� YH� ROD\ODUÕ� GX\XODUÕ\OD� DOJÕODPDODUÕQD� UD÷PHQ� LoLQGH�
EXOXQGXNODUÕ�]DPDQÕ�DúDPD]ODU�KDWWD�ELUH\L�ROGXNODUÕ��PPHWWHQ�IDUNOÕ�RODPD]ODU��$QFDN�ELUH\OHU�ED÷OÕ�
ROGXNODUÕ��PPHWL�DúDELOLUOHU��RQX�ELU�GXUXPGDQ�EDúND�ELU�GXUXPD�WDúÕ\DELOLUOHU��d�QN��IHUWOHU��GR÷UX��
NHVLQ�YH� ú�SKHVL]� ILNLUOHUL� YH�J|U�úOHUL� NDEXO� HGHUHN�YH� oHúLWOL� J|U�úOHUL� ELUELULQGHQ� D\ÕUW� HGLS�J|U�ú�
ROJXVXQX�NDYUD\DUDN�KX]XUOX�KD\DWÕ�JHUoHNoL�ELU�úHNLOGH�NDIDODUÕQGD�FDQODQGÕUDELOLUOHU��.LúL��NHVLQ�YH�
GR÷UX�ILNLUOHUL�YH�J|U�úOHUL�HOGH�HGLS�EXQODUÕ�ELUELULQGHQ�D\ÕUW�HWWL÷LQGH��RQGD��G�ú�QVHO�KLV��\DQL�ELOJL��
NDYUD\Õú�YH�V|]�NRQXVX�KLV�PDQWÕ÷ÕQGDQ�GR÷DQ�VDOW�ELU�KLV�PH\GDQD�JHOLU��*HUoL�ELUH\OHU�GH�WÕSNÕ�GL÷HU�
LQVDQODU� JLEL� GX\X� RUJDQODUÕQD� YH� EH\QH� VDKLSWLUOHU�� 2QODUÕ� GL÷HU� LQVDQODUGDQ� D\ÕUDQ�� EH\LQOHULQGHNL�
ED÷ODQWÕ�NXUPD�\HWLVLQLQ�J�oO��ROPDVÕ�YH�KLV�LOH�|Q�ELOJLOHU�DUDVÕQGD�GR÷UX�ELU�ED÷ODQWÕ�NXUDUDN�ROD\ODUÕ�
YH�ROJXODUÕ�KHPFLQVOHULQH�J|UH�GDKD�ID]OD�|]�PVH\LS�NDYUDPDODUÕGÕU��%X�NDYUD\ÕúÕQ�VRQXFX�RODUDN�GD�
ELUH\OHUGH� KLV� PDQWÕ÷ÕQÕ� JHOLúWLUHQ� ELU� IDNW|U� RODQ� G�ú�QVHO� KLV� ROXúXU�� %X� QHGHQOH� IHUWOHU�� \�]H\VHO�



G�ú�QPH\L�WHUN�HWPH�DoÕVÕQGDQ�WRSOXOXNODUD�J|UH�GDKD�DYDQWDMOÕGÕU��)DNDW�EX�\HWHQHNOHULQL�WRSOXOXNODU�
EHQLPVHPHGLNoH��IHUWOHULQ�VDKLS�ROGX÷X�EX�DYDQWDMÕQ�KLo�ELU�GH÷HUL�ROPD]���

*|U�OG�÷�� JLEL� \�]H\VHO� G�ú�QPH� IHUWOHU� DUDFÕOÕ÷Õ\OD� WHGDYL� HGLOPHNWHGLU�� )HUWOHULQ� HOGH� HWWL÷L�
ILNLUOHUL� WRSOXPD�\D\PDN� WHGDYLQLQ�ELU� D\D÷ÕQÕ�PH\GDQD�JHWLULUNHQ�� WRSOXPX�D\QÕ�DQGD�SHN�oRN�\HQL�
KDGLVHOHUOH�� \�FH� ILNLUOHUOH� EDú� EDúD� EÕUDNÕS� EXQODUÕ� DOJÕODPDVÕQÕ� VD÷ODPDN� LVH� GL÷HU� D\D÷ÕQÕ�
ROXúWXUPDNWDGÕU�� )HUWOHUL� \�]H\VHO� G�ú�QPHGHQ� NXUWDUPDGDQ� EX� \ROGD� GR÷UXGDQ� GR÷UX\D� WRSOXPD�
H÷LOPHQLQ�ELU�GH÷HUL�ROPD]��$\QÕ�úHNLOGH�IHUWOHULQ�EX�G�ú�QFHGHQ�NXUWXOPDVÕQÕ�VD÷ODPD\D�oDOÕúÕUNHQ��
WRSOXPX� J|]� DUGÕ� HWPHPHN� JHUHNLU�� =LUD� IHUWOHU�� �PPHWLQ� D\UÕOPD]� SDUoDODUÕGÕU�� hPPHW�� KD\DWWD�
DUDODUÕQGD�EHOOL�ELU�ED÷�RODQ�LQVDQODU�WRSOXOX÷XQGDQ�PH\GDQD�JHOLU��+DON�LVH�D\QÕ�N|NHQGHQ�JHOLS��ELU�
DUDGD�\DúD\DQ�LQVDQODU� WRSOXOX÷XGXU��)HUWOHU�KHP�KDONÕ�KHP�GH��PPHWL�ROXúWXUXUODU��'ROD\ÕVÕ\OD� W�P�
LQVDQODUÕQ�\�]H\VHO�G�ú�QPH\L�WHUN�HGHELOPHVL�LoLQ��EX�\ROGDNL�oDEDQÕQ�D\QÕ�DQGD�KHP�ELUH\OHUH�KHP�
GH��PPHWH�\|QHOLN�ROPDVÕ�JHUHNLU��������������������������������������

�

'HULQ�'�ú�QPH�

�

�'HULQ� G�ú�QPH�� LVH�� DNÕO� \�U�WPHGH� GHULQOHúPHNWLU�� %DúND� ELU� LIDGH\OH� YDNÕD\Õ� VH]PHN� YH�
DQODPDN� DPDFÕ\OD� KLVOH� ED÷ODQWÕVÕ� VD÷ODQDQ� ELOJLOHUGH� GHULQOLN� PH\GDQD� JHWLUPHNWLU�� �'HULQ�
G�ú�QPH�GH�� �\�]H\VHO� G�ú�QPH�GH� ROGX÷X� JLEL� VDGHFH� KLV� YH� KLVVHWPHQLQ� ED÷ODQWÕ� NXUDFD÷Õ� LON�
ELOJLOHU� \HWPH]�� �'HULQ� G�ú�QPH�GH�� YDNÕD\D� \|QHOLN� KLV�� WHFU�EH� YH\D� KLVVHWPHQLQ� WHNUDUODQPDVÕ�
\ROX\OD�V�UHNOL�\LQHOHQLU��øON�ELOJLOHULQ�\DQÕ�VÕUD�EDúND�ELOJLOHU�GH�GHYUH\H�VRNXOXU��$\UÕFD�J|]OHPOHPH��
J|]OHP�YH\D�ED÷ODQWÕ�NXUPD� LúOHPLQLQ� WHNUDUODQPDVÕ�\ROX\OD��YDNÕD\OD�ED÷ODQWÕ�NXUPD� LúOHPL�V�UHNOL�
\LQHOHQLU�� øúWH� GHULQ� G�ú�QFHOHU�� EX� W�U� KLV�� ED÷ODQWÕ� NXUPD� LúOHPL� YH� ELOJLOHUGHQ� GR÷PDNWDGÕU�� (OGH�
HGLOHQ�EX�G�ú�QFHOHU�� �JHUoHN��G�ú�QFHOHU�RODELOHFH÷L�JLEL���JHUoHN�ROPD\DQ��G�ú�QFHOHU�GH�RODELOLU��
)DNDW� |QHPOL� RODQ�� ³GHULQ� G�ú�QPH´\L�PH\GDQD� JHWLUHQ� \XNDUÕGDNL� LúOHPLQ� WHNUDUÕ� YH� EXQXQ� NLúLGH�
DOÕúNDQOÕN� KDOLQH� JHOPHVLGLU�� =LUD� GHULQ� G�ú�QPH� GHPHN�� LON� KLV�� LON� ELOJLOHU� YH� LON� ED÷ODQWÕ� NXUPD�
LúOHPL\OH� \HWLQPHPHNWLU�� 'HULQ� G�ú�QPH�� \�]H\VHO� G�ú�QPHQLQ� ELU� �VW� GHUHFHVLGLU�� %X� G�ú�QPH�
ELoLPL�� ELOLP� DGDPODUÕ� YH� G�ú�Q�UOHULQ� G�ú�QPH� ELoLPLGLU�� )DNDW� LOLP� WDKVLO� HGHQOHU� GH� GHULQ�
G�ú�QHELOLUOHU��.ÕVDFD�GHULQ�G�ú�QPH��KLV��ELOJL�YH�ED÷ODQWÕ�NXUPDGD�GHULQOHúPHNWLU��

�

$\GÕQ�'�ú�QPH��

�

�$\GÕQ�G�ú�QPH��LVH���GHULQ�G�ú�QPH�QLQ�\DQÕ�VÕUD�GR÷UX�VRQXoODUD�YDUPDN�LoLQ��YDNÕD\OD�LOJLOL�
QH�YDUVD�KHSVLQL�ELUOLNWH�G�ú�QPHNWLU��'HULQ�G�ú�QPH�G�ú�QPHQLQ�NHQGLVLQGH�GHULQOHúPHNWLU��$\GÕQ�
G�ú�QPH� LVH��G�ú�QFHQLQ�GHULQOHúWLULOPHVL\OH�ELUOLNWH��G�ú�QFHQLQ�HWUDIÕQGD� �YH�RQXQOD� LOJLOL�RODQ�KHU�
úH\�KDNNÕQGD��G�ú�QPH�H\OHPLQL�KDUHNHWH�JHoLUPH\L�|QJ|U�U��$\GÕQ�G�ú�QPHGH�DPDo�GR÷UX�VRQXoODUD�
XODúPDNWÕU��%X� DoÕGDQ� D\GÕQ�G�ú�QPH�� D\QÕ� ]DPDQGD�GHULQ� G�ú�QPH\L� GH� NDSVDU��%X�QHGHQOH� D\GÕQ�
G�ú�QPH�\�]H\VHO� G�ú�QPHGHQ�GR÷PD]��$QFDN�GHULQOHPHVLQH� \DSÕODQ�KHU� G�ú�QPH� D\GÕQ�G�ú�QPH�
GH÷LOGLU�� gUQH÷LQ�� DWRP� ELOJLQL� DWRP� SDUoDFÕ÷ÕQÕ�� NLP\DJHU� PDGGHQLQ� ELOHúLPLQL� LQFHOHUNHQ�� IÕNÕKoÕ�
K�N�POHU� oÕNDUÕS� NRQXODU� RUWD\D� NR\DUNHQ�� NRQXODUÕ� GHULQOHPHVLQH� DUDúWÕUÕS� LQFHOHUOHU�� %X� GHULQOLN�
ROPDVD\GÕ�� J|]� NDPDúWÕUDQ� VRQXoODUD� XODúDPD]ODUGÕ�� %XQD� UD÷PHQ�� VD\GÕ÷ÕPÕ]� NLúLOHU� D\GÕQ�
G�ú�QPH\H� VDKLS� NLúLOHU� RODUDN� QLWHOHQHPH]�� $WRP� ELOJLQLQLQ� ELU� WDKWD\D�� \DQL� KDoD� GXD� HWWL÷LQL�
J|U�UVHQL]�úDúÕUPD]VÕQÕ]��+DOEXNL�HQ�EDVLW�D\GÕQ�G�ú�QPH�ELOH�EX�WDKWD�SDUoDVÕQÕQ�QH�ID\GD�QH�GH�]DUDU�
YHUGL÷LQL� YH�RQXQ� LEDGHW� HGLOHFHN�ELU� YDUOÕN�ROPDGÕ÷ÕQÕ� J|VWHUHFHNWLU��.HOOL� IHOOL� ELU� NDQXQ�DGDPÕQÕQ�
NHQGLVLQL�� NHQGLVL� JLEL� ELU� LQVDQ� RODQ� SDSD]D� WHVOLP� HGLS� J�QDK� oÕNDUWWÕ÷ÕQÕ� J|U�UVHQL]� úDúÕUPD\ÕQ��
d�QN�� KHP� DWRP� ELOJLQL� KHP� GH� NDQXQ� DGDPÕ� YH� RQODUÕQ� HPVDOOHULQLQ� G�ú�QPH� ELoLPOHUL� D\GÕQFD�
GH÷LO��GHULQFHGLU��$\GÕQ�G�ú�QP�ú�ROVD\GÕODU��WDKWD\D�LEDGHW�HWPH]OHU��SDSD]ODUD�LQDQÕS�RQODUD�J�QDK�
oÕNDUWPD]ODUGÕ�� *HUoL� GHULQ� G�ú�QHQ� NLúL�� G�ú�QPH� H\OHPLQL� KDQJL� úH\� KDNNÕQGD� GHULQOHúWLUPLúVH��
VDGHFH��R�úH\�KDNNÕQGD�GHULQ�G�ú�QP�ú�ROXU��0HVHOD�DWRP�ELOJLQL�DWRPXQ�SDUoDODUÕ��NDQXQ�DGDPÕ�LVH�
\DVDODU�NRQXVXQGD�GHULQOHúLU��+HU�ELULQLQ�NHQGL�DODQÕ�GÕúÕQGDNL�NRQXODUGD�G�ú�QPH�J�F��]D\ÕIWÕU��

%X� G�ú�QFH� GR÷UXGXU�� $QFDN�� úX� JHUoH÷LQ� DOWÕQÕ� oL]PHN� JHUHNLU�� '�ú�QHQ� NLúLQLQ� GHULQ�
G�ú�QPH\L�DOÕúNDQOÕN�KDOLQH�JHWLUPHVL��NHQGL�DODQÕ�GÕúÕQGDNL�oR÷X�NRQXODUGD��|]HOOLNOH��E�\�N�G�÷�P��



YH\D�NLúLQLQ�KD\DWD�EDNÕú�DoÕVÕ�LOH�LOJLOL�KXVXVODUGD�GD�GHULQOHúPHVLQL�VD÷ODU��1H�YDU�NL�NLúLQLQ�G�ú�QPH�
ELoLPLQGH�� D\GÕQ� G�ú�QPH� EXOXQPDGÕ÷Õ� WDNGLUGH� GHULQ�� \�]H\VHO�� KDWWD� G�ú�N� G�ú�QPH� ELoLPL� RQGD�
DGHW�KDOLQH�JHOLU��'ROD\ÕVÕ\OD�GHULQ�G�ú�QPH��WHN�EDúÕQD�LQVDQÕ�NDONÕQGÕUPDN�YH�RQXQ�G�ú�QFH�G�]H\LQL�
\�NVHOWPHN� LoLQ� \HWHUOL� ROPD]�� øQVDQÕQ� G�ú�QFH� G�]H\LQLQ� \�NVHOPHVL� LoLQ�� G�ú�QFHVLQLQ� D\GÕQ�
G�ú�QPHGHQ�QDVLELQL�DOPDVÕ�JHUHNLU���

$\GÕQ�G�ú�QPH��G�ú�QFHQLQ�SR]LWLI�ELOLP��KXNXN�� WÕS�YE��GDOODUÕQGD�GR÷UX�VRQXoODU�HOGH�HWPHN�
LoLQ�]DUXUL�ROPDVD�GD��NLúLQLQ�G�ú�QFH�G�]H\LQL�\�NVHOWHUHN�G�ú�QHQ�NLúLOHU��UHWPHN�LoLQ�]RUXQOXGXU��
%X� EDNÕPGDQ� �PPHW�� SR]LWLI� ELOLPFLOHU�� IDNLKOHU�� KXNXNoXODU�� GRNWRU� YH� P�KHQGLVOHUOH� NDONÕQPD]��
hPPHW�� DQFDN� D\GÕQ� G�ú�QHQ� NLúLOHUOH� NDONÕQDELOLU�� $\GÕQ� G�ú�QHELOPHN� LoLQ� H÷LWLPOL� ROPDN� úDUW�
GH÷LOGLU�� �'HYH� J�EUHVL� GHYHQLQ� YDUOÕ÷ÕQÕ�� D\DN� L]L� \�U�\�ú�Q�� J|VWHULU�� GL\HQ� ELU� EHGHYL�� D\GÕQ�
G�ú�Q�\RUGXU�� $\QÕ� úHNLOGH�� �ú�SKHVL]� V�UHNOL� WHWLNWH� ROPDN�� LQVDQÕ� NDoÕQÕOPD]� VRQGDQ� NXUWDUPD]��
6DEÕU�LVH�]DIHU�HOGH�HWPH�DUDoODUÕQGDQ�ELU�WDQHVLGLU��GL\HQ�KDWLS�GH�D\GÕQ�G�ú�QHQ�ELULGLU��)DNDW��

�+DOLIH�|OG���H\�VDNDOH\Q��LQVDQODU�YH�FLQOHU���

�2QXQ�|O�P�QGHQ�|\OH�HWNLOHQGLP�NL��

5DPD]DQ
GD�RUXFXPX�ER]GXP�VDQNL��úHNOLQGHNL�PÕVUDODUÕ�VHVOHQGLUHQ�úDLU��IDNLK�ELU�PXDOOLP�ROVD�
ELOH� D\GÕQ� G�ú�QHQ� ELUL� GH÷LOGLU�� <LQH� �+LNPHWLQ� EDúÕ�� $OODK� NRUNXVXGXU�� GL\HQ� ILOR]RI� GD� D\GÕQ�
G�ú�QHQ� ELUL� GH÷LOGLU�� d�QN�� KLNPHWLQ� EDúÕ�� $OODK� NRUNXVX� GH÷LO�� $OODK
ÕQ� YDUOÕ÷ÕQÕ� LGUDN� HWPHNWLU��
$\GÕQ�G�ú�QPHN�LoLQ�ELOLP�YH\D�KLNPHWH�LKWL\Do�\RNWXU��$\GÕQ�G�ú�QPHN�LoLQ�GHULQ�G�ú�QPHN��GR÷UX�
VRQXoODUD�XODúPDN�LoLQ�GH�G�ú�Q�OHQ�NRQX�KDNNÕQGD�HWUDIOÕFD�G�ú�QPH�H\OHPLQGH�EXOXQPDN�JHUHNLU��
%X�DoÕGDQ�RNXPD�\D]PD�ELOPH\HQ�ELU��PPL�D\GÕQ�RODELOGL÷L�JLEL��LOLP�WDKVLO�HGHQ�YH\D�H÷LWLP�J|UP�ú�
ELU� NLPVH� GH� D\GÕQ� � RODELOLU�� $\GÕQ� G�ú�QHQ� NLúL�� G�ú�Q�UNHQ� G�ú�QFHVL� D\GÕQ� G�ú�QFHGHQ� QDVLELQL�
DOPÕú� NLúLGLU�� 0HVHOD�� VL\DVHWoL� YH� OLGHU� D\GÕQ� G�ú�QHQ� NLúLOHUGLU�� )DNDW� EXQODUÕQ� G�ú�QFHOHULQGHNL�
D\GÕQOÕN�� G�ú�QG�NOHUL� ]DPDQ� D\GÕQ� G�ú�QPHGHQ� QDVLSOHULQL� DOGÕNODUÕQGD� RUWD\D� oÕNDU�� %X� QHGHQOH�
�VW�Q�G�]H\�OLGHU�YH�VL\DVLOHULQ�ELU�WDKWD�SDUoDVÕQD�GXD�HWPHOHUL�YH�RQODUGDQ�GDKD�D]�D\GÕQ�G�ú�QHELOHQ�
LQVDQODUD� J�QDK� oÕNDUWPDODUÕ�� RQODUGDQ� ED÷Õú� GLOHQPHOHULQH� úDúPDPDN� JHUHNLU�� d�QN�� RQODUÕQ� EX�
KDUHNHWOHULQGH� QH� GHULQ� G�ú�QPH� QH� GH� D\GÕQ� G�ú�QPH� V|]� NRQXVX� GH÷LOGLU�� 2QODUÕQ� EX� KDUHNHWOHUL�
JHOHQHN�YH�J|UHQHNOHUGHQ�\D�GD�KLOH�YH�LNL�\�]O�O�NWHQ�ND\QDNODQPDNWDGÕU��%XQODU�GD�GHULQ�YH\D�D\GÕQ�
G�ú�QPHQLQ�J|VWHUJHOHUL�GH÷LOGLU��$\GÕQ�G�ú�QHQ�NLúL��KLOH�YH�LNL�\�]O�O�÷H�EDú�YXUPDGÕ÷Õ�JLEL��RQGD�
W|UHOHU�YH�JHOHQHNOHU�GH�HJHPHQ�ROPD]��

�

&ø''ø<(7��

�

%LU� EDúND� QRNWD�� LVWHU� \�]H\VHO� LVWHU� GHULQ� YH\D� D\GÕQ� G�ú�QV�Q�� G�ú�QHQ� NLúLQLQ� G�ú�QPH�
H\OHPLQGH�EXOXQXUNHQ��FLGGL��ROPDVÕ�JHUHNLU��*HUoL�\�]H\VHO�G�ú�QHQ�NLúLQLQ�G�ú�QPH�H\OHPLQGHNL�
\�]H\VHOOLN��FLGGL�G�ú�QPHVLQH�HOYHULúOL�GH÷LOGLU��$QFDN�\�]H\VHO�G�ú�QHQ�NLúL�ELOH�DQODPVÕ]�� VDoPD�
H\OHP� YH� JHOHQHNOHUGHQ� NHQGLQL� X]DN� WXWDUDN� V|]� NRQXVX� FLGGL\HWL� VD÷OD\DELOLU�� +HU� QH� NDGDU�
G�ú�QFHGH�GHULQOLN�FLGGL\HWH�\|QOHQGLUVH�GH�FLGGL\HW�G�ú�QFHGH�GHULQOHúPH\L�JHUHNWLUPH]��<LQH�KHU�QH�
NDGDU�D\GÕQ�G�ú�QHELOPHN�FLGGL\HWL�JHUHNWLULUVH�GH��FLGGL�ROPDN�LoLQ�D\GÕQ�ROPD\D�JHUHN�\RNWXU��)DNDW�
D\GÕQ� G�ú�QPHN� LoLQ� FLGGL\HW� úDUWWÕU�� =LUD� FLGGL\HW�� G�ú�Q�OHQ� úH\LQ� YDNÕDVÕQÕ� ]LKLQGH� L\LFH��
FDQODQGÕUPDQÕQ�\DQÕ�VÕUD��ELU�KHGHILQ�YDUOÕ÷ÕQÕQ�YH�EX�KHGHIL�JHUoHNOHúWLUPHN�LoLQ�KDUFDQDFDN�oDEDQÕQ�
J|VWHUJHVLGLU��gUQH÷LQ��NLúL�WHKOLNH\L�]LKQLQGHQ�JHoLULUNHQ��RQXQ�KDNNÕQGD�DUDúWÕUPD�\DSPDN�LoLQ�GH÷LO��
RQGDQ�NRUXQPDN� LoLQ�G�ú�QPH�H\OHPLQGH�EXOXQXU��$\QÕ� úHNLOGH�HNPH÷L�G�ú�Q�UNHQ�RQXQ�KDNNÕQGD�
DUDúWÕUPD� \DSPDN� LoLQ� GH÷LO�� RQX� QDVÕO� ND]DQDELOHFH÷LQL� DOJÕODPDN� LoLQ� G�ú�Q�U�� <LQH� NLúL� R\XQ�
R\QDPDN� LoLQ�R\XQX�G�ú�Q�U��'LQOHQPHN� LoLQ�SLNQL÷H�JLGHU��3LNQLN�KDNNÕQGD�DUDúWÕUPD�\DSPDN�LoLQ�
GH÷LO��.LúLQLQ� JHOLúLJ�]HO� \�U�\�ú� \DSPD\Õ� G�ú�QPHVL� GH� \�U�\�ú� �]HULQGH� DNÕO� \�U�WPH� LVWH÷LQGHQ�
GH÷LO�� LoLQGHNL� VÕNÕQWÕODUÕ� DWPD� LVWH÷LQGHQGLU�� .DQXQ� DGDPÕQÕQ� NDQXQ�PDGGHOHUL� RUWD\D� NR\PDVÕ�� EX�
PDGGHOHU�KDNNÕQGD�DUDúWÕUPD�\DSPDN�LoLQ�GH÷LO��EX�PDGGHOHUL�RUWD\D�NR\PDN�LoLQGLU��*|U�OG�÷��JLEL�
W�U�� QH� ROXUVD� ROVXQ� \DSÕODQ� KHU� G�ú�QPH� H\OHPL�� G�ú�Q�OHQ� úH\H� YH\D� KDUHNHWH� \|QHOLNWLU��%LU� úH\�
YH\D�KDUHNHW�KDNNÕQGD�G�ú�QPH�H\OHPL�\DSÕOÕ\RUVD��EX��úH\�YH\D�KDUHNHWL�|÷UHQPHN�DPDFÕ\OD�\DSÕOÕU��
%XQXQ� LoLQ� GH� G�ú�Q�OHQ� úH\� YH\D� KDUHNHWH� FLGGL\HWVL]OL÷LQ� YH� JHOHQHNVHO� DQOD\ÕúÕQ� � NDUÕúPDPDVÕ�
JHUHNLU�� 1H� ]DPDQ� �]HULQGH� DNÕO� \�U�W�OHQ� úH\� YH\D� KDUHNHW� FLGGL\HWVL]OLN� YH� JHOHQHNVHO� DQOD\ÕúWDQ�
VR\XWODQÕUVD��LúWH�R�]DPDQ�FLGGL�G�ú�QFHGHQ�V|]�HGLOHELOLU��$QFDN�R�]DPDQ�ELU�DPDoWDQ�YH�EX�DPDFÕQ�



JHUoHNOHúWLULOPHVLQH�\|QHOLN�ELU�oDEDGDQ�V|]�HWPHN��NHVLQ�ROPDVD�GD�NROD\�ROXU��%XQXQOD�ELUOLNWH�NLúL��
NHVLQ�YH�NROD\�ELU�úHNLOGH�DPDFÕQÕQ�oHUoHYHVLQL�]LKQLQGH�oL]HELOLU���

%X� ED÷ODPGD� GHULQ� YH� D\GÕQ� G�ú�QPHGH� FLGGL\HW� EXOXQDELOGL÷L� JLEL�� \�]H\VHO� G�ú�QPHGH� GH�
EXOXQDELOLU�� $QFDN� DVORODQ�� GHULQ� YH� D\GÕQ� G�ú�QPHGH� FLGGL\HWLQ� ROPDVÕGÕU�� %XQXQOD� ELUOLNWH� KHU�
G�ú�QPH� H\OHPLQGH� FLGGL\HW� RODFDN� GL\H� ELU� úDUW� GD� \RNWXU�� 'DKDVÕ�� oR÷X� LQVDQÕQ� G�ú�QPH� H\OHPL�
FLGGL\HWWHQ�\RNVXQGXU��øQVDQODU��LúOHULQL�JHOHQHNVHO�DQOD\Õú�YH�GHYDPOÕOÕN�HVDVÕQD�J|UH�\DSDUODU�YH�EX�
FLGGL\HWVL]OLN� G�ú�QPH� H\OHPOHULQH� GH� \DQVÕU�� 2� KDOGH� LQVDQGD� FLGGL\HWLQ�� \DSD\� RODUDN� PH\GDQD�
JHWLULOPHVL�JHUHNLU��d�QN��FLGGL�ROPDN�LoLQ�FLGGL\HWL�KHGHI�DOPDN�HVDVWÕU��&LGGL\HWL�KHGHI�DOPDN�LVH�ELU�
EDNÕPD�\DSD\�ELU�H\OHPGLU��%X�EDNÕPGDQ�FLGGL\HW��ED]Õ�LQVDQODUGD�GR÷DO�JLEL�J|U�QVH�GH�DVOÕQGD�\DSD\�
RODUDN�PH\GDQD�JHWLULOLU���

+HPHQ� EHOLUWHOLP� NL� EL]LP� EXUDGD� NDVWHWWL÷LPL]� FLGGL\HW� PXWODN� FLGGL\HW� GH÷LO�� �]HULQGH� DNÕO�
\�U�W�OHQ�G�ú�QFH\OH� D\QÕ� G�]H\GH�RODQ� FLGGL\HWWLU��=LUD� �]HULQGH� DNÕO� \�U�W�OHQ�G�ú�QFH\OH�SDUDOHO�
ROPD\DQ� FLGGL\HW�� FLGGL\HW� RODUDN� DGGHGLOHPH]�� gUQH÷LQ�� ELU� NLúL� HYOHQPH\L� G�ú�Q�S� GH� HYOLOL÷LQ�
JHUoHNOHúPHVL� LoLQ�KDUHNHWH�JHoPH]VH��EX�G�ú�QFHVLQGH�FLGGL�GH÷LOGLU��$\QÕ� úHNLOGH� WLFDUHW�\DSPD\Õ�
G�ú�QHQ� IDNDW� PDOÕQÕ� KDU� YXUXS� KDUPDQ� VDYXUDQ� NLúL� GH�� G�ú�QFHVLQGH� FLGGL� GH÷LOGLU�� <LQH� \DUJÕo�
ROPD\Õ�G�ú�QHQ��NLúL��KXNXN�DODQÕQGD�H÷LWLP�J|UPH\LS�VDGHFH�EX�PDNDPÕ�HOGH�HWPH�SHúLQGH�NRúDUVD��
G�ú�QFHVLQGH� FLGGL� GH÷LOGLU�� d�QN�� EX� NLúL� \DUJÕo� ROPD� NRQXVXQGD� GH÷LO�� PHPXU� ROPD� NRQXVXQGD�
FLGGLGLU��<LQH�oRFXNODUÕQÕQ�JHoLPLQL�VD÷ODPD\Õ�G�ú�Q�S�GH��VRNDNODUGD�DYDUH�DYDUH�GRODúDQ�NLúL�GH�EX�
G�ú�QFHVLQGH�FLGGL�GH÷LOGLU��%XQXQ�JLEL�|UQHNOHU�oR÷DOWÕODELOLU���

'HPHN�NL�FLGGL\HW��KHGHIOHQHQ�úH\L�JHUoHNOHúWLUPHN��]HUH�KDUHNHWH�JHoPH\L�YH�KHGHIOHQHQ�úH\OH�
H\OHPLQ�D\QÕ�G�]H\GH�YH�GR÷UXOWXGD�ROPDVÕQÕ�|QJ|U�U��.LúL��KHGHIOHPLú�ROGX÷X�ELU�DPDo�LoLQ�KDUHNHWH�
JHoPHGL÷L�WDNGLUGH��EX�\ROGD�EHOOL�ELU�ILNLU�HOGH�HGLS��ELU�H\OHPH�JLULúVH�ELOH��\LQH�GH�G�ú�QPH�H\OHPL�
FLGGL�ELU�H\OHP�GH÷LOGLU��øQVDQÕQ��EHQ�FLGGL\LP��GHPHVL��FLGGL�ROPDVÕ�LoLQ�\HWHUOL�GH÷LOGLU��$\QÕ�úHNLOGH�
ILNUL�YH\D�PDGGL�ELUWDNÕP�\DSD\�KDUHNHWOHUOH�FLGGL�ROGX÷XQX�J|VWHUPH\H�oDOÕúPDVÕ�GD�RQXQ�FLGGL�ELUL�
ROGX÷XQX�J|VWHUPH]��.LúLQLQ�PDGGL�H\OHPOHUH�JLULúPHVL�YH�EX�H\OHPOHUL�]LKQLQGHNL�KHGHIOH�SDUDOHO�ELU�
úHNLOGH� JHUoHNOHúWLUPHVL�� RQXQ� FLGGL� ROGX÷XQXQ� J|VWHUJHVLGLU�� 2� KDOGH� FLGGL\HWWHQ� V|]� HGLOHELOPHVL�
LoLQ�� LQVDQÕQ� VRPXW� ELU� úHNLOGH� KDUHNHWH� JHoPHVL� YH� EX� KDUHNHWLQLQ� NDIDVÕQGDNL� G�ú�QFH\OH� SDUDOHO�
RODUDN�JHOLúPH�J|VWHUPHVL�úDUWWÕU���

*HUL� NDOPÕú� PLOOHWOHU� YH� KDONODU�� WHPEHO� YH� ULVNOL� GXUXPODUÕ� J|]H� DODPD\DQ� NRUNDN� NLúLOHU��
XWDQJDo� RODQODU� YH\D� FHVDUHW� YH� NHQGLQH� J�YHQ� GX\JXVXQGDQ� \RNVXQ� RODQ� LQVDQODU�� G�ú�QPH�
H\OHPOHULQGH�FLGGL�ROPD\DQ�NLúLOHUGLU��d�QN��JHUL�NDOPÕúOÕN� LQVDQD�NROD\�RODQÕ�FD]LS�J|VWHULU�YH�]RU�
RODQOD�� NHQGLQL� \RUPD� ]DKPHWLQGH� EXOXQPDPDVÕQD� QHGHQ� ROXU�� 7HPEHOOLN�� FLGGL\HWOH� oHOLúPHNWHGLU��
$\QÕ� úHNLOGH� FHVXU� ROPDPD�� XWDQJDoOÕN�� NRUNDNOÕN� YH� NHQGLQH� J�YHQPHPH� G�ú�QPHGH� FLGGL\HWL�
HQJHOOH\HQ� IDNW|UOHUGHQGLU�� %X� QHGHQOH� WHPEHOOL÷LQ� �VWHVLQGHQ� JHOHUHN�� WHKOLNHOHULQ� �VW�QH� JLWPH�
FHVDUHWLQL�ND]DQDUDN��JHUHNVL]�\HUH�XWDQPD\OD�KD\D�GX\JXVXQX�D\ÕUW�HGHUHN�YH�NHQGLQH�J�YHQPH\L�ELU�
VHFL\HW� KDOLQH� JHWLUPHN� VXUHWL\OH� IHUWOHUGH�� KDONODUGD� YH� PLOOHWOHUGH� FLGGL\HWL� PH\GDQD� JHWLUPHN�
P�PN�QG�U��=LUD�FLGGL\HW�NHQGLOL÷LQGHQ�PH\GDQD�JHOPH]��2QX�VXQv�ELU�ELoLPGH�ROXúWXUPDN�JHUHNLU���

'�ú�QPHGH�FLGGL\HW�XQVXUXQXQ�úDUW�ROPDVÕ�KXVXVXQGD�úX�QRNWD\Õ�GD�EHOLUWPHN�JHUHNLU��6DGHFH�
G�ú�QFH\L� PH\GDQD� JHWLUPHN� LoLQ� G�ú�QPH� H\OHPLQH� JLULúLOPH]�� '�ú�QPH� H\OHPL�� D\QÕ� ]DPDQGD�
G�ú�QFHGHQ�KHU�KDQJL�ELU�úHNLOGH�\DUDUODQPDN�YH�EXQD�ED÷OÕ�RODUDN�GD��KDUHNHWH�JHoPHN�YH�H\OHPGH�
EXOXQPDN� LoLQ� JHUoHNOHúWLULOPHOLGLU�� d�QN�� ELOLP� DGDPODUÕ� YH� G�ú�Q�UOHULQ� �UHWWLNOHUL� G�ú�QFHOHU��
RUWD\D� NR\GXNODUÕ� ELOJLOHU�� VDGHFH� ]HYN� LoLQ� YH\D� EX� G�ú�QFHOHULQ� WDGÕQÕ� oÕNDUPDN� LoLQ�
�UHWLOPHPHNWHGLU��2UWD\D�NRQXODQ�EX�ELOJLOHU�DPHO�HWPHN��SUDWLN�KD\DWD�G|NPHN�LoLQ�YDUGÕU��%X�DoÕGDQ�
�ELOLP�ELOLP�LoLQGLU��V|]��\DQOÕúWÕU��+D\DWÕQ�GLQDPLNOHULQL�KDUHNHWH�JHoLUPHGL÷L�YH�VDGHFH�KD]�YHUPH\H�
\|QHOLN�ROGX÷X� LoLQ��<XQDQ�)HOVHIHVL
QLQ�ELU�GH÷HUL�\RNWXU��.HQGLVLQGHQ� LVWLIDGH�HGLOPH\HQ�ELU� LOPLQ�
QH�GH÷HUL�RODELOLU�NL"�øOLP��]HYN�DOPDN�LoLQ�WDOHS�HGLOPH]��øOLP��\DúDGÕ÷ÕPÕ]�KD\DWWD�SUDWL÷H�JHoLULOHQ�
ELOJLQLQ�WDOHELGLU��%X�QHGHQOH�<XQDQ�ILOR]RIODUÕ�YH�RQODUÕ�WDNOLW�HGHQ�ELOJLQOHULQ�G�ú�QPH�H\OHPOHULQGH�
FLGGL� ROGXNODUÕQÕ� V|\OH\HPH\L]�� $\QÕ� úHNLOGH� EHOD÷DW� DODQÕQGD� KDúL\HOHU� úHUK� HWPLú� RODQ� 6D
G� JLEL��
EHODJDW�LOLPOHULQL�IHOVHIv�ELOJLOHU�KDOLQH�JHWLUHQ�VRQ�G|QHP�øVOkP�ELOJLQOHULQLQ�GH�G�ú�QPH�H\OHPOHULQLQ�
FLGGL�ROGX÷X�V|\OHQHPH]��d�QN��KD\DWWD�EX�WDU]�G�ú�Q�úWHQ�KHUKDQJL�ELU�úHNLOGH�LVWLIDGH�HGLOHPH]��%X�
WDU]� G�ú�Q�ú�Q� DUDúWÕUPD� YH� LQFHOHPHGHQ� ]HYN� GX\PD� GÕúÕQGD� EDúND� ELU� PXKWHYDVÕ� \RNWXU�� *HUoL�
KD\DWWD�ELU�ID\GD�VD÷ODPDN�LoLQ��úDLU�YH�HGHEL\DWoÕODUÕQ�G�ú�QFHOHULQGHQ�LVWLIDGH�HGLOPHGL÷L�GR÷UXGXU��
2UWD\D� NR\GXNODUÕ� G�ú�QFHOHU� ID\GDOÕ� ROPDVÕQD� UD÷PHQ�� SUDWLN� DoÕGDQ� ELU� ID\GD� VD÷ODPD]�� %XQXQOD�



ELUOLNWH�|UQH÷LQ�úLLU�YH\D�W�P�oHúLWOHUL\OH�QHVLU�JLEL��HGHEL�W�UOHUL�RNXPDN��RNX\XFXGD�]HYN�YH�FDQOÕOÕN�
X\DQGÕUGÕ÷ÕQGDQ�EXQODUÕ�ID\GDOÕ��U�QOHU�RODUDN�NDEXO�HWPHN�GH�P�PN�QG�U��hVWHOLN�HGHEL��U�QOHUL�ELU�
G�ú�QPH�H\OHPLQLQ�VRQXFXQGD�YHUGLNOHUL�LoLQ��úDLU�YH�HGHEL\DWoÕODUÕQ�FLGGL�ROPDGÕNODUÕQÕ�LOHUL�V�UPHN�
GH�GR÷UX�GH÷LOGLU��2QODUÕQ� LoLQGH� FLGGL\HWVL]� YH�PDKDUHWOL� ROPD\DQ�NLúLOHU� ROVD�GD�JHQHOGH�G�ú�QPH�
H\OHPOHUL� FLGGL\HWWHQ� \RNVXQ� GH÷LOGLU�� )DNDW� IHOVHIH� |\OH� GH÷LOGLU�� )HOVHIL� G�ú�QFHQLQ� DPDFÕ��
JHUoHNOHUH�XODúPDNWÕU��$QFDN� IHOVHIL�G�ú�QFHQLQ�RUWD\D�NR\GX÷X� VRQXoODU�� �JHUoHN�OH� LOJLVL�ROPD\DQ�
VRQXoODUGÕU��

(VHUOHULQL� IHOVHIL� WDU]GD� \D]PÕú� RODQ� EHOD÷DWoÕODUD� JHOLQFH��2QODU� LQVDQODUÕQ� EHOL÷� ROPDODUÕ� LoLQ�
V|]GH�� NRQXúPDGD� EHOL÷� ROPD� PHWRWODUÕ� �]HULQGH� GXUPXúODUGÕU�� IDNDW� �]HULQGH� GXUGXNODUÕ� NRQXODU�
EHOD÷DWÕ� ROXúWXUDQ� WHPHO� QRNWDODU� GH÷LOGLU�� 2UWD\D� NR\GXNODUÕ� EX� �U�QOHU�� X÷UXQD� oDED� J|VWHUGLNOHUL�
DPDoWDQ� ]L\DGH�� � DUDúWÕUPD� YH� DUDúWÕUPD� ]HYNLQH� \|QHOLNWLU�� 2QODU�� DUDúWÕUPD� ]HYNLQH� XODúPD\Õ�
DPDoODPDGÕNODUÕ� KDOGH� E|\OH� ELU� VRQXFD� YDUPÕúODUGÕU�� 2QODUÕQ� DVÕO� DPDoODUÕ�� EHOD÷DWÕQ� PHWRWODUÕQÕ�
LUGHOHPHNWLU�� 'ROD\ÕVÕ\OD� J�WW�NOHUL� DPDoWDQ� EDúND� ELU� \|QH� ND\PDODUÕ� G�ú�QFHOHULQGH� FLGGL�
ROPDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� %XQXQ� QHGHQL� VDGHFH� LVWHGLNOHUL� VRQXoODUÕ� HOGH� HWPHOHUL� � GH÷LO�� D\QÕ�
]DPDQGD� RUWD\D� oÕNDUGÕNODUÕ� VRQXFXQ� J�WW�NOHUL� DPDFD� \|QHOLN� ROPDPDVÕGÕU�� =DWHQ� G�ú�QFHOHULQGH�
FLGGL� ROVDODUGÕ� EHOD÷DW� LOPLQH� LOLúNLQ� E|\OH� ELU� IHOVHIH� RUWD\D� NR\PD]ODUGÕ�� =LUD� FLGGL\HW�� ELU� QL\HWLQ�
]LKLQGH� FDQODQGÕUÕOPDVÕGÕU�� =LKLQGH� FDQODQGÕUÕODQ� EX� QL\HW� ELOH� EDúOÕ� EDúÕQD� DPDFD� J|W�UHQ� ELU�
XQVXUGXU�� %XUDGDQ� KDUHNHWOH� EHOD÷DWoÕODUÕQ� ]LKLQOHULQGH� EHOD÷DW� \HULQH�� VDGHFH� YH� VDGHFH� DUDúWÕUPD�
\DSPD\Õ�FDQODQGÕUGÕNODUÕ�RUWD\D�oÕNPDNWDGÕU�NL�EX�GD�RQODUÕQ�FLGGL�ROPDGÕNODUÕQÕQ�NDQÕWÕGÕU���

'�ú�QFHGH�FLGGL\HW��G�ú�QFH�LOH�H\OHP�DUDVÕQGDNL�PHVDIHQLQ�X]XQ�\D�GD�NÕVD�ROPDVÕQÕ�]RUXQOX�
NÕOPD]��d�QN��H\OHP��G�ú�QFHQLQ��U�Q�G�U��øQVDQ�$\
D�JLWPH\L�G�ú�QG�÷�QGH��G�ú�QFHVL�LOH�H\OHPL�
DUDVÕQGDNL�PHVDIH� X]D\DELOLU��<HPHN�\HPH÷L� G�ú�QG�÷�QGH�� V|]� NRQXVX�\HPHN�\HPH�G�ú�QFHVL� LOH�
\HPHN�\HPHVL�DUDVÕQGDNL�]DPDQ�X]XQ�RODELOLU��$\QÕ�úHNLOGH�PLOOHWLQL�NDONÕQGÕUPD\Õ�G�ú�QG�÷�QGH��EX�
G�ú�QFHVL� LOH� NDONÕQPD� DUDVÕQGDNL� PHVDIHQLQ� NÕVDOPDVÕ� GD� P�PN�QG�U��0HVHOH�� G�ú�QFH� LOH� H\OHP�
DUDVÕQGDNL�PHVDIHQLQ�X]XQ�YH\D�NÕVD�ROPDVÕ�GH÷LOGLU��d�QN��G�ú�QFH�LOH�H\OHP�DUDVÕQGDNL�PHVDIHQLQ�
NÕVD�YH\D�X]XQ�ROPDVÕ�úDUW�GH÷LOGLU��øVWHU�G�ú�QHQ�NLúL�LVWHU�EDúNDVÕ�WDUDIÕQGDQ�RUWD\D�oÕNDUÕOPÕú�ROVXQ�
|QHPOL� RODQ�� G�ú�QPHQLQ� �U�Q�� RODQ� ELU� H\OHPLQ� RUWD\D� oÕNDUÕOPDVÕGÕU�� =LUD� G�ú�QPHQLQ� ELU� H\OHP�
PH\GDQD�JHWLUPHVL� úDUWWÕU�� øVWHU� úDLU� YH� HGHEL\DWoÕODUÕQ� HGHEL� �U�QOHUL� ROVXQ�� LVWHU� SR]LWLI� ELOLPFLOHULQ�
RUWD\D�NR\GXNODUÕ�VRQXoODU�ROVXQ��LVWHU�VL\DVHWoLOHULQ�YH�KDUS�X]PDQODUÕQÕQ�SODQ�YH�WDNWLNOHUL�ROVXQ�YH\D�
VDYDú�� \HPHN�LoPHN�� H÷LWLP� YE�� PDGGL� ILLOOHU� ROVXQ� |QHPOL� RODQ�� �G�ú�QPH�GHQ� ELU� H\OHPLQ�
GR÷PDVÕGÕU���

%X� ED÷ODPGD� G�ú�QPHQLQ� ELU� VRQXo� YHUPHVL� LoLQ� �NL� EX� VRQXo� ELU� H\OHPL� GR÷XUDELOGL÷L� JLEL�
GR÷XUPD\DELOLU� GH�� FLGGL� ROPDVÕ� JHUHNLU�� =LUD� G�ú�QPH� LoLQ� FLGGL\HW�� YD]JHoLOPH]� ELU� XQVXUGXU��
&LGGL\HWWHQ� \RNVXQ� ELU� G�ú�QFH�� LoL� ERú�� NRI�� � JHOHQHNVHO� DQOD\ÕúWDQ� QDVLELQL� DOPÕú� PRQRWRQ� ELU�
G�ú�Q�úW�U�� 0RQRWRQ� G�ú�Q�ú� LVH�� øQVDQODUD� ROGX÷X� \HUGH� VD\PD\Õ� FD]LS� J|VWHULU� YH� ]LKLQOHULQGHQ�
GH÷LúLP�ILNULQL�X]DNODúWÕUÕU��

�

�
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'H÷LúLPL�G�ú�QPHN��KD\DWÕQ�YD]JHoLOPH]�ELU�XQVXUXGXU��=LUD�KD\DWÕQ�GXUJXQOX÷X��KDUHNHWVL]OL÷L�
YH� NDGHUOHUH� WHVOLP� ROXú�� KDONODUÕ� YH� PLOOHWOHUL� JLGHUHN� \RN� HGHQ� YH� ELUWDNÕP� JHOLúPHOHUOH� ]DPDQOD�
KDWÕUGDQ� VLOLS� V�S�UHQ� HQ� E�\�N� DIHWWLU�� 2QXQ� LoLQ� GH÷LúLPL� G�ú�QPHN�� G�ú�QPH� oHúLWOHULQLQ� HQ�
|QHPOLVLGLU�� <�UH÷LQGH� FRúNX� ROPD\DQ�� X\XúXN�� WHPEHO� NLúLOHU� GH÷LúLPGHQ� KRúODQPD]ODU�� d�QN��
GH÷LúLPLQ� EHGHOL� D÷ÕUGÕU�� *HOHQHNOHULQ� HJHPHQ� ROGX÷X� LQVDQODU�� GH÷LúLP� G�ú�QFHVLQL� ]DUDUOÕ� EXOXUODU��
'H÷LúLPL�]DUDUOÕ�EXOXS�RQD�NDUúÕ�oÕNDQ�EX�NLúLOHU��JHOLúPLúOLNWHQ�QDVLELQL�DODPDPÕú� WHPEHO��X\XúXN�YH�
PXKDID]DNkU�GHQHQ�� VL\DVL�YH�HNRQRPLN�EDNÕPGDQ� LQVDQODUD�K�NPHGHQ�NLPVHOHUGLU��d�QN��GH÷LúLP��
EX�NLúLOHULQ�NRQXPODUÕQÕ�WHKOLNH\H�VRNDFDNWÕU��%X�LQVDQODUÕQ��G�ú�QPH�W�UOHUL�DUDVÕQGD�HQ�oRN��GH÷LúLP�
WHIHNN�U��QH�úLGGHWOH�NDUúÕ�oÕNPDODUÕQÕQ�VHEHEL�GH�EXGXU���

'H÷LúLP�G�ú�QFHVL�� LVWHU� IHUWOHUH�� LVWHU� IHUWOHULQ� LoLQGH� EXOXQGXNODUÕ� GXUXPODUD�� LVWHU� WRSOXPXQ��
KDONÕQ�YH�PLOOHWLQ�LoLQGH�EXOXQGX÷X�GXUXPODUD�YH\D�GH÷LúLP�JHUHNWLUHQ�KHU�úH\H�\|QHOLN�ROVXQ��LQVDQÕQ�
\DúDPÕQÕ� VD÷OD\DQ� WHPHOOH� EDúODPDOÕ� YH� WHPHOL� ROPD\DQ� YH\D� \DQOÕú� ELU� WHPHO� �]HULQGH� NXUXOPXú�
WRSOXPODUÕ� YH� GR÷UX� JLWPH\HQ� GXUXPODUÕ� KHGHIOHPHOLGLU�� øúWH� KD\DWÕQ� GD\DQGÕ÷Õ� EX� WHPHO�� KD\DW�



G�]H\LQLQ�G�ú�N�YH\D�\�NVHN�ROPDVÕQÕ�EHOLUOHU��øQVDQÕ�PXWOX�YH\D�PXWVX]�HGHQ��RQGD�KD\DWD�GDLU�ELU�
EDNÕú�DoÕVÕ��NL�LQVDQ�KD\DW�P�FDGHOHVLQL�EX�EDNÕú�DoÕVÕQD�J|UH�G�]HQOHU��PH\GDQD�JHWLUHQ��EX�WHPHOGLU���

gQFH� GH÷LúLPLQ� EDúODPDVÕ� JHUHNHQ� EX� WHPHOH� EDNÕOÕU�� øQVDQ� IÕWUDWÕ\OD� X\XPOX� RODQ� DNOL� ELU�
DNLGH\VH��EX�GXUXPGD�KHUKDQJL�ELU�GH÷LúLPH�JHUHN�\RNWXU��%X�GXUXP�RUWDGD\NHQ�KLoELU�LQVDQÕQ�NDOELQH�
YH\D� ]LKQLQH� GH÷LúLP� G�ú�QFHVL� JHOPH]�� d�QN�� KD\DWÕQ� EX� WHPHO� �]HULQH� NXUXOX� ROPDVÕ� JHUHNLU��
'H÷LúLP�� GR÷UXOX÷XQ� ROPDGÕ÷Õ�� LúOHULQ� GR÷UX� \�U�PHGL÷L�� DNOÕQ� \DQOÕúODUOD� GROX� ROGX÷X� YH� LQVDQÕQ�
GLQDPLN�HQHUMLVLQLQ�EX�\DQOÕúODUÕ�EDUL]�ELU�úHNLOGH�KLVVHWWL÷L�GXUXPODUGD�PH\GDQD�JHOLU��(÷HU�DNÕO��ELU�
úH\LQ�NHVLQ�ELU�úHNLOGH�GR÷UXOX÷XQD�LQDQÕ\RU�YH�LQVDQGDNL�GLQDPLN�HQHUML�GH�EX�GXUXPGDQ�WDWPLQ�ROXS�
UDKDWVÕ]�ROPX\RUVD��R�]DPDQ�GH÷LúLP�G�ú�QFHVL�WDPDPHQ�\RN�ROXU��%X�QHGHQOH�LQVDQ�KD\DWÕQÕQ�GD\DQGÕ÷Õ�
WHPHO��LQVDQ�IÕWUDWÕ\OD�X\XPOX�RODQ�DNOL�ELU�DNLGHGHQ�LEDUHWVH��GH÷LúLP�G�ú�QFHVLQH�LKWL\Do�GX\XOPD]��
)DNDW� LQVDQ� YH\D� WRSOXP� \DúDPÕQÕQ� NXUXOX� ROGX÷X� ELU� WHPHO� V|]� NRQXVX� GH÷LOVH� YH\D� \DQOÕú� ELU�
ELoLPGH� PHYFXW� LVH�� EX� WHPHOL�� \DQL� LQVDQÕQ� LQDQGÕ÷Õ� DNLGH\L� GH÷LúWLUPHNVL]LQ�� GH÷LúLPH� LOLúNLQ�
G�ú�QPH�H\OHPLQL�\�U�WPHN�ERúXQDGÕU��%X�DoÕGDQ�LQVDQ�IÕWUDWÕ\OD�X\XPOX�DNOL�ELU�DNLGH\OH�úHUHIOHQPLú�
RODQ�0�VO�PDQODUÕQ� J|UHYL�� LQDQoWDQ� \RNVXQ�YH\D� KHP�DNOD� KHP�GH� LQVDQ� IÕWUDWÕQD� D\NÕUÕ� RODQ�EDWÕO�
LQDQoODUD�VDKLS� LQVDQODUGD�GH÷LúLPL�JHUoHNOHúWLUPHNWLU��%X�LWLEDUOD�VDYDú�YH\D�oDUSÕúPD\D�QHGHQ�ROVD�
ELOH� 0�VO�PDQODU�� øVOkP� GDYDVÕQÕ�� 0�VO�PDQ� ROPD\DQ� W�P� LQVDQODUD� \D\PD� \�N�PO�O�÷�Q��
WDúÕPDNWDGÕUODU��d�QN��RQODUÕQ�DNOL�LQDQÕúODUÕ�IÕWUDWODUÕ\OD�X\XPOX�ROPDGÕ÷Õ�LoLQ��GH÷LúWLULOPHVL�úDUWWÕU��

'HPHN� NL� GH÷LúLPH� WHPHOGHQ� EDúODPDN� JHUHNLU�� $QFDN� YH� DQFDN� WHPHOLQ� GH÷LúLPL� VD÷ODQÕS�
\HULQH� GR÷UXOX÷X� NHVLQ� YH� ú�SKHVL]� ELU� WHPHO� \HUOHúWLULOGLNWHQ� VRQUD� WRSOXP� YH\D� WRSOXPXQ� LoLQGH�
EXOXQGX÷X� GXUXP� GH÷LúWLULOHELOLU�� 7RSOXPODUÕQ� YH� LoLQGH� EXOXQGXNODUÕ� GXUXPODUÕQ� GH÷LúWLULOPHVL� LVH��
DQFDN�ELUWDNÕP�NULWHUOHU��PHIKXPODU�YH�NDQDDWODUÕQ�GH÷LúWLULOPHVL\OH�P�PN�Q�ROXU��)DNDW�GR÷UX�WHPHOH�
XODúÕOGÕ÷ÕQGD� EX� WHPHO�� W�P� NULWHUOHU� LoLQ� WHN� NULWHU�� W�P� PHIKXPODU� LoLQ� WHPHO� PHIKXP� YH� W�P�
NDQDDWODU� LoLQ� WHPHO�NDQDDW�KDOLQH�JHOLU��$QFDN�V|]�NRQXVX� WHPHO�RUWD\D�oÕNDUÕOGÕ÷ÕQGD�DQFDN��NULWHU��
PHIKXP�YH�NDQDDWODU�GH÷LúPH�X÷UD\DELOLU��'ROD\ÕVÕ\OD�EX�GH÷LúLP�WRSOXPODUD�YH�\DúDGÕNODUÕ�GXUXPODUD�
GD�\DQVÕ\DFDNWÕU��=LUD�W�P�GH÷HU�\DUJÕODUÕ��W�P�G�ú�QFHOHU�YH�KD\DWÕQ�GLQDPLNOHUL�V|]�NRQXVX�WHPHOLQ�
GH÷LúLPLQH� D\DN� X\GXUDFDNODUGÕU�� 2� KDOGH� GH÷LúLPL� G�ú�QPHN� LQVDQ� LoLQ� YD]JHoLOPH]� ELU� XQVXUGXU��
$VOÕQGD� LQVDQ� IÕWUDWÕQD� D\NÕUÕ� ROPD\DQ� DNOL� ELU� DNLGH\H� VDKLS� RODQ� KHUNHVWH�� EX� GH÷LúLP� G�ú�QFHVLQL�
PHYFXW� NÕOPDN� P�PN�QG�U�� %XQXQ� \ROX� LVH�� \D� LQVDQÕQ� Lo� G�Q\DVÕQGD� JL]OL� RODQ� EX� G�ú�QFH\L�
]RUOD\DUDN�RUWD\D�oÕNDUPDN�\D�GD�LQVDQÕQ�JLULúWL÷L�KD\DW�P�FDGHOHVLQGH�ILLOHQ�YH�GR÷UXGDQ�GR÷UX\D�V|]�
NRQXVX�GH÷LúLP�G�ú�QFHVLQL�PH\GDQD�JHWLUPHNWLU��

'H÷LúLP� G�ú�QFHVL�� VDGHFH� GXUXPXQXQ� YH\D� G�ú�QFHVLQLQ� GH÷LúPHVLQLQ� JHUHNOLOL÷LQL� KLVVHGHQ�
NLúLOHUGH�PHYFXW�GH÷LOGLU��.kLQDWWD�GH÷LúLPL�JHUHNWLUHQ�ELU�GXUXP�ROGX÷X�V�UHFH��GH÷LúLP�G�ú�QFHVL�GH�
YDU� RODFDNWÕU�� %X� QHGHQOH� GH÷LúLP� G�ú�QFHVL�� NLúLQLQ� VDGHFH� NHQGLQLQ�� WRSOXPXQXQ�� KDONÕQÕQ� YH�
�PPHWLQLQ�GXUXPXQX�GH÷LúWLUPHVL\OH�VÕQÕUOÕ�GH÷LOGLU��'H÷LúLP�G�ú�QFHVL�EDúND�LQVDQODUÕ��WRSOXPODUÕ�YH�
RQODUÕQ� LoLQGH� EXOXQGXNODUÕ� GXUXPODUÕ� GD� KHGHI� DOÕU�� øQVDQ�� \DSÕVÕQGDNL� LQVDQL� NDUDNWHUGHQ� |W�U�� KHU�
QHUHGH�ROXUVD�ROVXQ�KHPFLQVLQH�EDNPD�LKWL\DFÕ�GX\DU��%X�QHGHQOH�LQVDQ��GH÷LúLPL�JHUHNWLUHQ�KHU�\HUGH�
RQX�VD÷ODPD\D�oDOÕúÕU���

'H÷LúLP�G�ú�QFHVL��LQVDQ�UXKXQXQ�GHULQOLNOHULQGHQ�GR÷DU�YH�LQVDQ�KD\DWÕQGDNL�ROD\ODU�YH�ROJXODU�
RQD�LYPH�ND]DQGÕUÕU��'DKDVÕ��NLúLQLQ�VDGHFH�\DúDGÕ÷ÕQÕ�KLVVHWPHVL�ELOH�WHN�EDúÕQD�GH÷LúLP�G�ú�QFHVLQL�
GR÷XUPDN� LoLQ� \HWHUOLGLU�� 'H÷LúLPL� NHQGLOHULQH� NDUúÕ� ELU� WHKOLNH� RODUDN� J|U�S� RQD� NDUúÕ� GLUHQHQ�
J�oOHUGH� ELOH� GH÷LúLP� G�ú�QFHVL� PHYFXWWXU�� d�QN�� GH÷LúLP�� LQVDQGD� ]RUXQOX� ELU� úHNLOGH� YDUGÕU��
øQVDQODUÕQ�GH÷LúLPL�G�ú�QPHOHUL�úX�LNL�\ROGDQ�ELUL�LOH�VD÷ODQÕU��

D��øNQD�\ROX\OD��

E��=RUOD\ÕFÕ�ELU�NXYYHWOH��

'H÷LúLP� ILLOHQ� JHUoHNOHúWL÷LQGH� YH\D� LQVDQODU� RQXQ� GH÷HULQL� DQODGÕNODUÕQGD�� GH÷LúLP� �]HULQGH�
DNÕO�\�U�WPHQLQ�]RU�ELU�WDUDIÕ�NDOPD]��øNQD�\ROX\OD�YH\D�]RUOD\ÕFÕ�ELU�NXYYHWOH�GH÷LúLPL�JHUoHNOHúWLUPH�
oDEDVÕ�� LQVDQODUGD� ]DWHQ� GR÷DO� RODUDN� YDU� RODQ� GH÷LúLP� G�ú�QFHVLQL� KDUHNHWH� JHoLUHFHN� YH� GH÷LúLP�
G�ú�QFHVL� PH\GDQD� JHOPLú� RODFDNWÕU�� 6RQXo� RODUDN�� KHU� 0�VO�PDQÕQ� GH÷LúLPH� LOLúNLQ� G�ú�QPH�
H\OHPLQH�VDKLS�ROPDVÕ�JHUHNOLGLU���

%XUD\D� NDGDU� G�ú�QPHQLQ� RQ� GH÷LúLN� W�U�Q�� YH\D� ELoLPLQL� LUGHOHPH\H� oDOÕúWÕN�� %X� RQ� ELoLP��
G�ú�QPH\OH� LOJLOL� ELU� ILNLU� YHUPHN� DoÕVÕQGDQ� \HWHUOLGLU�� <XNDUÕGD� HOH� DOÕQDQ� G�ú�QPH� W�UOHUL��
�EDúODQJÕoWD�G�ú�QPH����|]QHO�G�ú�QPH����VH]JL�\ROX\OD�G�ú�QPH��YH��LúLWVHO�G�ú�QPH��YE��G�ú�QPH�



W�UOHULQL�NDSVDGÕ÷Õ�JLEL���PHWLQOHUL�DQODPD\D�\|QHOLN�G�ú�QPH���\DQL�RNXPD\D�\|QHOLN�G�ú�QPH\L�GH�
NDSVDPDNWDGÕU��)DNDW��RNXPD\D�GD\DOÕ�G�ú�QPH���|]HO�ELU�DUDúWÕUPD�YH�|QHPL�JHUHNWLULU��2NXPDN��WHN�
EDúÕQD� G�ú�QPH� H\OHPLQL� PH\GDQD� JHWLUPHGL÷LQGHQ�� LQVDQÕQ� RNXGX÷X� PHWLQOHU� �]HULQGH� QDVÕO�
G�ú�QG�÷�Q�� GH� ELOPHN� JHUHNLU�� d�QN�� RNXPD�\D]PD�� G�ú�QPHQLQ� NHQGLVL� GH÷LO�� ELUHU� DUDFÕGÕUODU��
g\OH�NLPVHOHU�YDUGÕU�NL�RNXUODU�IDNDW�G�ú�QPH]OHU��<LQH�|\OH�NLPVHOHU�GH�YDUGÕU�NL�KHP�RNXUODU�KHP�
G�ú�Q�UOHU�� IDNDW� QH� GR÷UX� G�U�VW� G�ú�QHELOLUOHU� QH� GH� RNXGXNODUÕ� PHWQL� L\LFH� DQOD\DELOLUOHU�� %X�
QHGHQOH� ELOJLQLQ� DQFDN� RNXPD� \D]PD\OD� ND]DQÕODELOHFH÷L� YH\D� PLOOHWOHULQ� DQFDN� EX� \ROOD�
NDONÕQDELOHFH÷L�G�ú�QFHVL�\DQOÕúWÕU��2NXPD�\D]PD�NDPSDQ\DODUÕQÕ��LQVDQODUÕ��ELOJL�VDKLEL�\DSDQ��KDONÕ�
YH��PPHWL�NDONÕQGÕUDQ�IDNW|UOHU�RODUDN�J|UPHN�\DQOÕú�VRQXoODU�GR÷XUXU��d�QN��RNXPD�\D]PD\OD�DNÕO�
GR\XUXODPD]�� 5XKD� YH� DNOD� \|QHOLN� G�ú�QPH� IDNW|U�� PH\GDQD� JHWLULOHPH]�� '�ú�QPH\L� PH\GDQD�
JHWLUHQ�� YDNÕD� YH� |Q� ELOJLOHUGLU��2NXPDN� LVH� �]HULQGH� G�ú�QPH� H\OHPL� \�U�W�OHQ� ELU� YDNÕD� GH÷LOGLU��
9DNÕD\Õ�DoÕNOD\DQ�|Q�ELOJLOHU�GH�GH÷LOGLU��%X�DoÕGDQ�RNXPDQÕQ�G�ú�QPH�H\OHPL�DoÕVÕQGDQ�ELU�GH÷HUL�
\RNWXU�� 2NXPDN� DQFDN� G�ú�QFHOHUL� LIDGH� HWPHNWLU�� '�ú�QFHOHULQ� VDGHFH� RNXQPDVÕ�� EX� G�ú�QFHOHUL�
]LKLQGH� PH\GDQD� JHWLUPH]�� %X� GXUXPGD� G�ú�QPH� H\OHPL� GH� V|]� NRQXVX� ROPD]�� g\OH\VH� RNXPDN��
VDGHFH�G�ú�QFHOHULQ�LIDGH�HGLOPHVLGLU��(÷HU�RNX\XFX��RNXGX÷X�PHWQL�L\L�DQOÕ\RUVD��NDIDVÕQGD�ELUWDNÕP�
G�ú�QFHOHU� GR÷DU��)DNDW� RNX\XFXQXQ�NDIDVÕQGD�G�ú�QFHOHULQ�GR÷PDVÕ��PHWQL� RNXPDVÕQGDQ�GH÷LO�� L\L�
DQODPDVÕQGDQ�ND\QDNODQPDNWDGÕU��2NX\XFX��PHWQL� L\L�DQODPDPÕúVD��EX�PHWQL�VDDWOHUFH�KDWWD�\ÕOODUFD�
RNXVD� ELOH� NDIDVÕQGD� ELUWDNÕP� G�ú�QFHOHU� PH\GDQD� JHOPH]�� %X� QHGHQOH� PHWLQOHU� �]HULQGH� G�ú�QPH�
NRQXVXQX�DUDúWÕUPDN�YH�EX�PHWLQOHULQ�QDVÕO�DQODúÕOGÕ÷ÕQÕ�LUGHOHPHN�JHUHNLU���

.D\GD�GH÷HU�|QHPOL�PHWLQOHUL�G|UW�NDWHJRUL\H�D\ÕUPDN�P�PN�QG�U��%XQODU���

���(GHEL�PHWLQOHU��

���'�ú�QFH\OH�LOJLOL��ILNUL��PHWLQOHU��

���.DQXQ�PHWLQOHUL��

���6L\DVL�LoHULNOL�PHWLQOHU��

<XNDUÕGDNL�PHWLQ�W�UOHULQLQ�KHU�ELUL\OH�LOJLOL�G�ú�QPH��\DQL�DQODPD�ELoLPL�IDUNOÕGÕU��$QFDN�KHSVL�GH�WHN�
ELU� PHWRWOD� DQODúÕODELOLU�� R� GD� �DNOL� PHWRW�GXU�� %LOLPVHO� PHWLQOHULQ� \XNDUÕGDNL� VLVWHPDWL÷H� GDKLO�
HGLOPHPHVLQLQ� QHGHQL�� EX�PHWLQOHULQ� DGHWD� VDGHFH� SR]LWLI� ELOLPFLOHUH� |]J��PHWLQOHU� KDOLQH� JHOPHVL��
KDWWD�RQODUÕQ�GÕúÕQGD�EDúND�LQVDQODUÕ�LOJLOHQGLUPH\HFHN�GXUXPGD�ROPDVÕGÕU��)DNDW�\XNDUÕGD�V|]��HGLOHQ�
G|UW�PHWLQ��KHU�LQVDQD�KLWDS�HGHU��$QODPD�YDVÕWDODUÕQÕ�HOGH�HGHQ�KHUNHVLQ��EX�PHWLQOHUL�DQODPD�LPNkQÕ�
YDUGÕU��

�

('(%ø�0(7ø1/(5�

�

(GHEL�PHWLQOHU��DNOÕQ�LVWLIDGH�HWWL÷L�ELUWDNÕP�ELOJLOHUL�LKWLYD�HWVH�GH��LQVDQÕQ�Lo�G�Q\DVÕQGD�]HYN�
X\DQGÕUPDN� YH� GX\JXODUÕ� HWNLOHPHN� LoLQ� RUWD\D� NRQXU�� %X� QHGHQOH� HGHEL\DW�� DQODPGDQ� oRN�� V|]� YH�
WHUNLSOHUOH� \DQL� �VO�SOD� LOJLOHQLU�� (GHEL\DW� \D]DUÕ� YH� úDLU� LoLQ� DQODPODUÕ� KHGHIOHPHN� JHUHNOL\VH� GH��
|QFHOLNOL� KHGHI�� V|]� YH� WHUNLSOHUGLU�� +HP� V|]OHULQ� KHP� GH� WHUNLSOHULQ� ELUWDNÕP� DQODPODUD� J|W�UHQ�
J|VWHUJHOHU�ROGXNODUÕ�GR÷UXGXU��$QFDN�HGHEL\DWoÕ�YH� úDLU�� V|]�NRQXVX�DQODPODUÕ� LFUD�HWPHN�DPDFÕ\OD�
W�P� oDEDVÕQÕ� V|]� YH� WHUNLSOHULQ� �]HULQGH� \R÷XQODúWÕUÕU�� (GHEL\DWoÕ� YH� úDLUOHU�� EHOD÷DWÕ�� �DQODP�
J�]HOOL÷LQL�� V|]� YH� WHUNLS� J�]HOOL÷L� oHUoHYHVLQGH� VXQPDNWÕU�� úHNOLQGH� WDQÕPOÕ\RUODUVD� GD� RQODUÕQ��
DQODPODUÕ� \DNDODPDN� LoLQ� J|VWHUGLNOHUL� oDED�� RQX�J�]HO� V|]� YH� WHUNLSOHU� KDOLQGH� LFUD� HWPH� oDEDVÕGÕU��
=LUD�V|]OHU�YH�WHUNLSOHU��DQODP�LFUD�HWPHQLQ�ELUHU�J|U�QW�OHULGLU���

$QODPODUÕ� LFUD� HWPHN�� V|]� YH� WHUNLSOHUL� LFUD� HWPH\H� ED÷OÕGÕU�� *HUoL� PHWLQOHUGH� HVDV� RODQ��
DQODPODUÕ�LFUD�HWPHNWLU��)DNDW�EX��JHQHOGH�PHWLQOHU�LoLQ�JHoHUOLGLU��(GHEL�PHWLQOHUGH�LVH�DPDo��VDGHFH�
DQODPODU�LFUD�HWPHN�GH÷LOGLU��$VÕO�DPDo��RNX\XFX�YH�GLQOH\LFL\H�VDGHFH�DQODPODU�VXQPDN�GH÷LO��D\QÕ�
]DPDQGD�RQX�HWNLOHPHNWLU��2NX\XFX\X�YH�GLQOH\LFL\L�HWNLOHPHN��|QFHOLNOL�KHGHIWLU��%X�QHGHQOH�úDLU�YH�
HGHEL\DWoÕ�� NXOODQDFD÷Õ� V|]� YH� WHUNLSOHULQ� VHoLPLQGH� E�\�N� ELU� |]HQ� J|VWHULU�� %X� V|]� YH� WHUNLSOHULQ�
YXUJXOD\ÕFÕ��JHQHOOHúWLULFL�YH�HVWHWLN�QLWHOLNWH�ROPDVÕQÕ�KHGHIOH\HUHN��NLúLQLQ�Lo�G�Q\DVÕQGD�HWNL�YH�LQILDO�
X\DQGÕUPD�oDEDVÕ� LoLQGHGLU��%XQGDQ�GROD\OÕGÕU�NL� HGHEL�PHWLQOHU��G�ú�QFHOHUL� LIDGH�HGHQ� LEDUHOHU��EX�
LEDUHOHUGHQ�RUWD\D�oÕNDQ�J|U�QW�OHU�YH�LIDGH�HGLOHFHN�G�ú�QFHOHULQ�VHoLPL\OH�D\UÕFDOÕN�J|VWHULUOHU��ùDLU�



YH�HGHEL\DWoÕQÕQ�G�ú�QFHOHUOH�LOJLOL�WHN�ND\JÕVÕ��RQODUÕ�HWNLOL�YH�GX\JXODUÕ�KDUHNHWH�JHoLUHQ��X\DQGÕUDQ�
ELU�WDU]GD�G�]HQOHPHNWLU��%DúND�ELU�LIDGH\OH�DVORODQ�G�ú�QFHOHUL�LIDGH�HWPHN�\DQL�G�ú�QFHQLQ�UHVPLQL�
oL]PHN��J|U�QW�V�Q��RUWD\D�NR\PDNWÕU��'�ú�QFHOHU�LVH�LIDGH�HWPHGH�ELUHU�DUDoWÕUODU��ùDLU�YH�HGHEL\DWoÕ�
EXQD� E�\�N� ELU� |QHP� DWIHGHU�� '�ú�QFHOHU� QH� NDGDU� LIDGH� HWPH� NDELOL\HWLQH� VDKLS� ROXUVD�� úDLULQ� YH�
HGHEL\DWoÕQÕQ�R�NDGDU�LOJLVLQL�oHNHU��ùDLU�YH�HGHEL\DWoÕ�LoLQ�|QHPOL�RODQ��G�ú�QFHOHULQ�QH�NDGDU�GR÷UX�
ROGX÷X� GH÷LO�� � LIDGH� HWPH\H� QH� NDGDU� \DWNÕQ� ROGX÷XGXU�� d�QN�� HGHEL� PHWQLQ� RUWD\D� NRQPDVÕQGDNL�
DPDo�� LQVDQODUD�G�ú�QFHOHUL�|÷UHWPHN�GH÷LO��RQODUÕQ�GX\JXODUÕQÕ�X\DQGÕUPDN�� Lo�G�Q\DODUÕQÕ�KDUHNHWH�
JHoLUPHNWLU��øIDGH\H�GX\XODQ�LOJLQLQ�QHGHQL�GH�EXQGDQ�ND\QDNODQPDNWDGÕU��'HPHN�NL�HGHEL�PHWLQOHU��
V|]� YH� WHUNLSOHULQ�PH\GDQD� JHWLUGL÷L� LIDGH� HWPH� QRNWDVÕ� �]HULQGH� GXUXUODU��2QODU� LoLQ� G�ú�QFHOHU� QH�
NDGDU�LIDGH�HWPH�NDELOL\HWLQH�VDKLSVHOHU�YH�LQVDQÕQ�Lo�G�Q\DVÕQGD�QH�NDGDU�HWNL�X\DQGÕUDELOL\RUODUVD��EX�
G�ú�QFHOHULQ�LoHUL÷L�GH�R�NDGDU�|QHPOLGLU��

øúWH� HGHEL�PHWLQOHULQ� JHUoH÷L� EXGXU��0DGHP�NL� HGHEL�PHWLQOHULQ� JHUoH÷L� EXGXU�� |\OH\VH�� HGHEL�
PHWLQOHULQ� RNXPDNWDQ� GR÷DQ� VH]JL\OH� LOLúNLOHQGLULOPHVL� JHUHNHQ� |Q� ELOJLOHULQ� LIDGH� J�F��� WDVYLU� YH�
HGHEL� WDU]ODUOD� LOJLOL� ELOJLOHUGHQ� ROXúPDVÕ� JHUHNLU�� (GHEL� PHWLQ� YH� RQD� \�NOHQHQ� WDU]� GD� DQFDN� EX�
úHNLOGH�DQODúÕODELOLU��%X�GD�GHPHNWLU�NL��HGHEL�PHWQL�DQODPDN�LoLQ�V|]�YH�WHUNLSOHUOH��\DQL�G�ú�QFHOHUL�
LIDGH� HWPH� DUDoODUÕ\OD� LOJLOL� |Q� ELOJLOHUH� VDKLS� ROPDN� JHUHNLU�� gQ� ELOJLOHULQ� \DQÕ� VÕUD�� HGHEL� WDU]ODUÕ�
ELOPHN�YH�RQODUÕ�ELUELULQGHQ�D\ÕUW�HWPHN�GH�|QHPOLGLU��%DúND�ELU� LIDGH\OH��HGHEL�PHWQL�DQODPDN�LoLQ��
NLúLGH� ]HYN� GX\PD�� D\ÕUW� HWPH� YH� NDYUDPD� \HWLOHULQL� JHOLúWLUHFHN� úHNLOGH� EX� PHWLQOHULQ� |QFHGHQ�
RNXQPDODUÕ�úDUWWÕU��%X�QHGHQOH�HGHEL�PHWLQOHUH�LOLúNLQ�|Q�ELOJLOHUH�VDKLS�ROPD\DQ�NLúL��RNXGX÷X�HGHEL�
PHWLQGHQ� HWNLOHQPLú� JLEL� J|U�Q�S� RQX� WDNGLU� HWVH� GH� EX�� RQXQ� PHWQL� DQODGÕ÷Õ� DQODPÕQD� JHOPH]��
0HVHOH�� ]HYN� LOH� LOJLOLGLU�� =HYN� LVH�� DQFDN� ELU� oRN� ]HYN� GHQHPHVL\OH�� \DQL� KHU� W�UO�� HGHEL� PHWQL�
RNXPDNOD�RUWD\D� oÕNDU�� øúWH�� EX� ]HYN� DOPD�GX\JXVX�RUWD\D� oÕNWÕ÷ÕQGD�� HGHEL�PHWLQ� DQODúÕODELOLU��=LUD�
HGHEL� PHWQL� DQODPDN�� PHWQLQ� DQODPÕQÕ� ELOPHN� GH÷LOGLU�� (GHEL� PHWQL� DQODPDN�� V|]� YH� WHUNLSOHUGHQ�
PH\GDQD�JHOHQ�HVWHWL÷LQ�WDGÕQD�YDUPDNWÕU��(GHEL�PHWLQ�EX�HVWHWL÷LQ�IDUNÕQD�YDUPDGDQ�DQODúÕODPD]��

+HU�úDLU�YH�HGHEL\DWoÕQÕQ�NHQGLQH�|]J��ELU�LIDGH�WDU]Õ�YDUGÕU��gUQH÷LQ��DúD÷ÕGD�LNL�D\UÕ�úDLUH�DLW�
RODQ�PÕVUDODU��VRQUDNL�LNL�úDLUH�DLW�PÕVUDODUGDQ�IDUNOÕGÕU��

���øNL�KX\XQX�VHYPHP�LQVDQÕQ�

���.LEUL�]HQJLQOL÷LQLQ��

���+DNLUOL÷L�IDNLUOL÷LQLQ�

���6HQ�VHQ�RO��WDúNÕQOÕN�\DSPD�]HQJLQ�ROXUVDQ�

���=DPDQD�PH\GDQ�RNX�IDNLU�ROXUVDQ���

��³%LWNLQ�G�ú�UG��J|QO�P��

���*|QO�PH�VDKLS�ROGX÷XQX�LGGLD�HGHQ�

���6HQLQ�DúNÕQ�\DUDWÕOGÕ��

���7ÕSNÕ�\DUDWÕOGÕ÷ÕQ�JLEL�

���%LU�DúN�RODUDN�RQXQ�LoLQ�

���6HQ�YH�J|QO�Q�

���*|VWHULUVLQL]�ELUELULQL]H�

���7�P�DúNÕQÕ]Õ���

�

���.RQXN�VHYHUOL÷L�|÷UHWPH\H�NDONÕúÕUVD��

���0LVDILU�EL]H���

���(Y�DKDOLVL��oROXN�oRFXN�oXOODQÕU��]HULQH��

���%XUXQODUÕQGDQ�IÕúNÕUÕU��

���=HKLU�]HPEHUHN�|INH���

���³*HUL�oHNPH\L]�DWODUÕPÕ]Õ�DODQD�GHN��



���'�úPDQODUÕPÕ]GDQ�JDQLPHWOHULPL]L���������

���hVW�P�]H��VW�P�]H�JHOLúOHUL�\ÕOGÕUDPD]�EL]L���

�

���gINHOHQGLN�PL\GL�DOHY�DOHY��

���<ÕUWDU�DWDUÕ]�J�QHúLQ�|UW�V�Q��

���<D�GD�NDQODU�IÕúNÕUÕU�J�QHúWHQ��

���+HGHI�ROGX�PX�ELU�NDELOH��\HVL�|INHPL]H��

���<DOYDUÕS�\DNDUÕúODUGD�EXOXQXU�EL]H��

���dÕNVD�ELOH�.DI�'D÷Õ
QÕQ�]LUYHVLQH����

*|U�OG�÷��JLEL�\XNDUÕGDNL�PÕVUDODUGDNL� IDUNOÕOÕN��DQODP�IDUNOÕOÕ÷Õ�GH÷LOGLU��%X�IDUNOÕOÕN�� úDLULQ�
RUWD\D� NR\GX÷X� LIDGH� ELoLPLQGHQ� ND\QDNODQPDNWDGÕU�� *HUoL� EX� úDLUOHULQ� KHU� ELUL� RNX\XFX� YH�
GLQOH\LFLQLQ� GX\JXODUÕQGD� HWNL� PH\GDQD� JHWLUPHNWHGLU�� )DNDW� LON� LNL� úDLULQ� LQVDQGD� X\DQGÕUGÕ÷Õ�
GX\JXODU�� VRQUDNL� LNL� úDLULQ�X\DQGÕUGÕ÷Õ�GX\JXODUGDQ�GDKD� IDUNOÕGÕU��ùLPGL�G|UW� D\UÕ� HGHEL\DWoÕQÕQ� úX�
V|]OHULQH�GLNNDW�HGHOLP��� ����(\�E�\�N�ELU�VHYJL\OH�ED÷OÕOÕN�GX\GX÷XP��J�YHQGL÷LP��NHQGLVLQGHQ�
PHGHW� XPGX÷XP�� $OODK
ÕQ� NDUDUOÕ� ELU� úDKVL\HW� RODUDN� \DUDWWÕ÷Õ�� XPXWODUÕQ� oDNPDNWDúÕQÕ� WXWXúWXUDQ�
(IHQGLP��$OODK� VHQL� D]L]� NÕOVÕQ�� 6DQD� NDUúÕ� \�UH÷LPGH� EHVOHGL÷LP��PLGLPL� N|UOHU� J|U�S�� G|NW�÷�P�
PHWKL\HOHUL�VD÷ÕU�VXOWDQ�ELOH�GX\GX÷X��VDQD�GX\GX÷XP�LWLPDGÕ�FDQVÕ]ODU�ELOH�KLVVHWWL÷L�KDOGH��H÷HU�LKVDQ�
YH� O�WIXQXQ� HOELVHVLQGHQ� EHQL� VR\XWODPÕúVDQ�� EHQL� KLPD\H� HGHQ� NROODUÕQÕ� �]HULPGHQ� NDOGÕUPÕúVDQ��
EXQGD�úDúÕODFDN�QH�YDU"�6X��VX\X�LoHQLQ�ER÷D]ÕQD�WDNÕOÕS�NDODELOLU��øODo��NHQGLVLQGHQ�úLID�XPDQ�NLúL\L�
|OG�UHELOLU��*�YHQLOHQ�GD÷ODUD�NDU�\D÷DELOLU��$U]XOD\DQ�NLúLQLQ�DU]XVX�NXUVD÷ÕQGD�NDODELOLU��gO�P��KÕUV�
oDEDVÕQGDQ�|QFH�NDSÕ\Õ�oDODELOLU��� ��� �.LWDS�� LOLP� GROX� ELU� GDPDUGÕU�� =HUDIHW� GROX� ELU� ]DUIWÕU��
+HP� PL]DK�� KHP� GH� FLGGL\HW� LoHUHQ� ELU� NDSWÕU�� øVWHUVHQ� ELU� ELWNLGHQ� GDKD� ID]OD� VRODELOLU�� øVWHUVHQ�
6HKEDQ�9DLO
GHQ�GDKD�ID]OD�EHOD÷DWOÕ�RODELOLU��øVWHUVHQ�Lo�G�Q\D\Õ�KH\HFDQODQGÕUDQ�GX\JX�YH�G�ú�QFHOHULQH�
J�O�PVH\HELOLUVLQ��øVWHUVHQ�SDKD�ELoLOPH]�ID\GDOÕ�ELOJLOHULQH�KD\UDQ�NDODELOLUVLQ���

����%LOLP��KHUKDQJL�ELOLPVHO�ELU�NRQXGD�VRQ�QRNWD\Õ�NR\PD]��d�QN��RQXQ�JHUoHNOHUL�J|UHFHOL�
YH� JHoLFLGLU�� %LOLPVHO� JHUoHNOHU�� DUDúWÕUPD� VRQXFX� \HULQH� JHoHFHN� \HQL� JHUoHNOHU� HOGH� HGLOPHGLNoH�
JHoHUOLOLNOHULQL�YH�GH÷HUOHULQL�NRUXUODU��� ���� �'�ú�QFHOHU� W�UO�� W�UO�G�U��*|U�úOHU� GH� |\OH��+HU�
DVUÕQ� VRUXQODUÕ� |QFHNL� DVÕUODUÕQ� VRUXQODUÕQGDQ� IDUNOÕGÕU�� +HU� KDQJL� ELU� DVUÕQ� VRUXQODUÕQGDQ� ELUL\OH�
LOJLOHQHQ� DUDúWÕUPDFÕ�� LON� EDNÕúWD� \HQL� ELU� VRUXQ� ROGX÷XQX� G�ú�Q�U�� gQFHNL� VRUXQODUOD� KHUKDQJL� ELU�
ED÷ODQWÕVÕQÕQ��LOJLVLQLQ�ROPDGÕ÷ÕQÕ�VDQÕU��+DQL�ROXU�\D��LNL�DVUÕQ�VRUXQODUÕ�DUDVÕQGD�ELU�EHQ]HUOLN��ELU�ED÷�
YH\D�ELU�VHEHS�EXOXUXP�GL\H�G�ú�Q�S�GXUXU����

*|U�OG�÷��JLEL�PHWLQOHUGHNL�IDUNOÕOÕN��DQODP�IDUNOÕOÕ÷ÕQGDQ�ND\QDNODQPDPDNWDGÕU��6|]�NRQXVX�
IDUNOÕOÕN��EX�DQODPODUÕQ�LIDGH�ELoLPLQGHQ�GR÷PDNWDGÕU��(GHEL\DWoÕODUGDQ�KHU�ELUL��LIDGH�HWPHN�LVWHGL÷LQL�
IDUNOÕ� WDU]GD�VXQPDNWDGÕU�� øON� LNL�HGHEL\DWoÕGDQ�ELULQFLVL��ELULQH�\DOYDUÕS�RQGDQ�úHINDW�EHNOHPHNWHGLU��
øNLQFLVL� LVH�� ELU� NLWDEÕ� EHWLPOHPHNWHGLU�� )DNDW� KHU� LNLVL� GH� NHQGLQH� |]J�� WDU]Õ� YH� VRQXo� ELoLPL\OH�
YHUPHN� LVWHGL÷L� DQODPÕ� LIDGH� HWPLúWLU�� 6RQUDNL� LNL� HGHEL\DWoÕODUGDQ� ELULQFLVL� ELOLPGHQ�� LNLQFLVL� LVH�
G�ú�QFHOHUGHQ�V|]�HWPHNWHGLU��$QFDN�KHU�LNLVL�GH�LON�LNL�HGHEL\DWoÕQÕQ�LFUD�HWWL÷LQGHQ�IDUNOÕ�ELU�WDU]GD�
G�ú�QFHOHULQL�LIDGH�HWPLúOHUGLU���

)DNDW�SDUoDODUÕQ�KHU�ELULQGH�DQODPGDQ�oRN��V|]�YH�WHUNLSOHU�|Q�SODQD�oÕNDUÕOPÕúWÕU��3DUoDODUGDNL�
DQODPODU��\D]DUODUÕQ�RUWD\D�NR\PDN�LVWHGL÷L�ELoLP�LoLQ�ELUWDNÕP�DUDoODU�RODUDN�NXOODQÕOPÕúWÕU��

'HPHN� NL� RNX\XFX�� EX� WLS� úLLU� YH\D� G�]� \D]Õ� PHWLQOHULQL� DQODPDN� LVWL\RUVD�� oDEDVÕQÕ� |QFH�
DQODPODU��]HULQGH�\R÷XQODúWÕUPDVÕ�GR÷UX�GH÷LOGLU��2NX\XFX�oDEDVÕQÕ�|QFH�V|]�YH�WHUNLSOHUL�DQODPD\D�
\|QHOWPHOLGLU��3DUoDQÕQ�DQODPÕQÕ�NDYUDPDN�EXQGDQ�VRQUD�JHOLU��%X�QHGHQOH�RNX\XFXQXQ�|Q�ELOJLOHUL��
DQODPODUOD�GH÷LO��V|]�YH� WHUNLSOHUOH� LOJLOL�ELOJLOHUGHQ�PH\GDQD�JHOPHOLGLU��%XQXQ�LoLQ�GH�RNX\XFXQXQ�
HGHEL�PHWLQOHUL�oRNoD�RNXPDVÕ��RQODUÕ�HOHúWLUPH\H�oDOÕúPDVÕ��V|]�YH�WHUNLSOHULQ�E�\�O��\DSÕVÕ��]HULQGH�
GXUPDVÕ�YH�NHQGLVLQGH�ELU�]HYN�ROXúXS�V|]�NRQXVX�ELOJLOHUL�HOGH�HGHQH�GHN�EXQX�V�UG�UPHVL�JHUHNLU��
'ROD\ÕVÕ\OD� HGHEL� PHWLQOHULQ� DQODúÕOPDVÕ� LoLQ� QH� DUDúWÕUPD� YH� H÷LWLPH� QH� GH� PHWLQOHULQ� LoHUGL÷L�
DQODPODUOD�LOJLOL�ELOJLOHUH�JHUHN�YDUGÕU��(GHEL�PHWLQOHUL�DQODPDN�LoLQ�KHU�úH\GHQ�|QFH�ELU�HGHEL�]HYNLQ�
ROXúWXUXOPDVÕ�JHUHNLU��(GHEL�]HYN�LVH�DQFDN��SHN�oRN�HGHEL�PHWLQ�RNXPDNOD�VD÷ODQDELOLU�NL�DQFDN�EX�
GXUXPGD�HGHEL�PHWQLQ�FRúNXQ�ELU�KD]OD�RNXQPDVÕ�P�PN�Q�ROXU��$\QÕ�úHNLOGH�HGHEL�PHWLQOHUL�DQODPDN�



LoLQ��V|]�GL]LPL��oHNLP�ELOJLVL��PD
DQL��VHPDQWLN��DQODP�ELOLP���EH\kQ��EHOL÷�V|]�V|\OHPH�VDQDWÕ���EHGL
�
�PHFD]�VDQDWÕ��JLEL�EHOD÷DW�W�UOHUL�YH�GLO�ELOLPL��XVXO�KDNNÕQGD�ELOJL\H�GH�VDKLS�ROPDN�JHUHNPH]��(GHEL�
PHWQL� DQODPDN� LoLQ� EX� ELOJLOHUH� DúLQD� ROPDN�GDKD� L\L� ROXU�� IDNDW� GHWD\ODUD� JLULS� GHULQOHúPH\H�JHUHN�
\RNWXU��(GHEL�PHWLQOHUL�DQODPDN�LoLQ�WHN�ELU�XQVXUX�J|]GHQ�NDoÕUPDPDN�JHUHNLU��2�GD�HGHEL�ELU�]HYNH�
VDKLS� RODQD� GHN� SHN� oRN� HGHEL�PHWLQ� RNXPDN� JHUHNWL÷LGLU�� øúWH� HGHEL�PHWLQOHUL� DQODPDGD� L]OHQHFHN�
G�ú�QPH� ELoLPL� EXQGDQ� LEDUHWWLU�� =LUD� HGHEL� PHWQL� DQODPDN� LoLQ� ELU� |Q�]HYNLQ� YDU� ROPDVÕ� JHUHNLU��
%DúND�ELU� LIDGH\OH�� HGHEL�PHWLQOHULQ� V|]�NRQXVX�]HYNL�PH\GDQD�JHWLUHFHN�RODQ�NDUDNWHUOHULQL�ELOPHN�
JHUHNLU����

$NVL� WDNGLUGH� HGHEL�PHWLQOHUL� DQODPDN�� \DQL� EX�PHWLQOHUH� LOLúNLQ� �UHWLFL� YH� VD÷OÕNOÕ� G�ú�QPHN�
P�PN�Q�GH÷LOGLU��*HUoL�HGHEL�]HYN�ROPDGDQ�GD�PHWQLQ�LoHUL÷L�DOJÕODQDELOLU��\D�GD�PHWQLQ�NDVWHWPHGL÷L�
ELU�J|U�ú�oÕNDUÕODELOLU��)DNDW�HGHEL�]HYN�ROPDGDQ�PHWQL�DQODPDN��RQXQ��]HULQGH�\R÷XQODúPDN�P�PN�Q�
GH÷LOGLU��d�QN��RNX\XFX�HGHEL�]HYNLQ�WDGÕQÕ�ELOPL\RU�NL�RQX�DQOD\DELOVLQ��(GHEL�PHWQLQ�DQODúÕOPDVÕ��
RNX\XFXGD�X\DQGÕUGÕ÷Õ�WLWUHúLP��FRúNX�YH�HWNL\H�ED÷OÕGÕU��%XQODU�LVH�DQFDN�RNX\XFXGD�HGHEL�ELU�]HYN�
ROGX÷X� ]DPDQ� JHUoHNOHúLU�� .ÕVDFD�� HGHEL�PHWLQOHUL� DQODPDN� LoLQ�� KHU� úH\GHQ� |QFH� RNX\XFXGD� HGHEL�
]HYNLQ�PHYFXW�ROPDVÕ�úDUWWÕU��

�
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)LNUL�PHWLQOHULQ�DQODúÕOPDVÕQD�JHOLQFH���)LNUL�PHWLQ�OHULQ�\DSÕVÕQÕ�RUWD\D�NR\PDGD�DNOL�ELOJLOHU�
HVDVWÕU�� �)LNUL�PHWLQ�GH� ELULQFL� SODQGD� DQODPODUD� YH� GDKD� VRQUD� V|]� WHUNLSOHULQH� |QHP�YHULOLU�� �)LNUL�
PHWLQ���GX\JXQXQ�GH÷LO��DNOÕQ�GLOLGLU��+HGHIL��ELOJL\H�KL]PHW�HWPHN�YH�]LKLQOHUL�X\DQGÕUPDN�DPDFÕ\OD��
G�ú�QFHOHUL�YH�|]HOOLNOH�JHUoHNOHUL� LIDGH�HWPHNWLU��)LNUL�PHWLQOHUGH�V|]�YH� WHUNLSOHU��|]HQOH�VHoLOLUOHU��
2QODUD�EHOOL�DQODPODU��\�NOHQLU�YH�ILNLU�WDQÕPÕQD�X\JXQ�KDOH�JHWLULOLU��)LNUL�PHWLQOHU��DNÕO��]HULQH�NXUXOX�
ROGX÷X� LoLQ� EX� PHWLQOHUGH� GX\JXODU� J|]� DUGÕ� HGLOLU�� )LNUL� PHWLQOHULQ� WHPHO� |÷HVL� ILNUL� JHUoHNOHUL�
DUDúWÕUPDN� YH� GHULQOLN� LVWH\HQ� ELOJLOHUL� YHUPHNWLU�� %X� QHGHQOH� ILNUL� PHWLQOHU�� HGHEL� PHWLQOHUGHQ�
E�VE�W�Q� D\UÕOPDNWDGÕU�� =LUD� HGHEL� PHWLQ�� JHUoHNOHU� YH� ELOJLOHU� �]HULQGH� GXUPD]�� '�ú�QFHOHUOH� DNOÕ�
EHVOHPHN�JLEL�ELU�DPDFÕ�GD�\RNWXU��(GHEL�PHWLQ��EX�JHUoHNOHUL�]LKLQOHUH�\DNODúWÕUPD\D�oDOÕúÕU��$QFDN�
KHU� JHUoH÷L� HOH� DOPD]��*HUoHNOHULQ� LoLQGHQ� HQ� EDUL]�� HQ� |QHPOL� RODQODUÕQÕ� VHoHU��%DúND� ELU� LIDGH\OH��
HGHEL� HVHUGH�� DoÕN� YH\D� JL]OL� ELU� ELoLPGH� HVWHWL÷LQ� KHUKDQJL� ELU� J|U�QW�V�Q�� YHUHELOHFHN� |]HOOLNWHNL�
JHUoHN� VHoLOLU�� 6HoLOPLú� RODQ� EX� JHUoHN�� RNX\XFXQXQ� Lo� G�Q\DVÕQGD� \DQNÕ� EXODQ� YH� HWNL� X\DQGÕUDQ�
|]HOOLNWHGLU��6|]�YH�WHUNLSOHUOH�LIDGH�HGLOHQ�EX�JHUoHNOHU��RNX\XFX�YH�GLQOH\LFLGH�ELU�GX\JX�SDWODPDVÕ�
PH\GDQD� JHWLUHFHN� ELoLPGH� VXQXOXU�� 0HWQLQ� |QJ|UG�÷�� HWNLQLQ� JHUH÷L� RODUDN� LQVDQÕQ� Lo� G�Q\DVÕQD�
KD\UDQOÕN��KRúQXWOXN�YH\D�NLQ��|INH��QHIUHW�JLEL�ELUWDNÕP�GX\JXODU�J|QGHULOLU��)LNUL�PHWLQ��HGHEL�PHWQLQ�
WHUVLQH�� G�ú�QFHOHUOH� DNOÕ� EHVOHPH\L� KHGHIOHU�� %X� QHGHQOH� GH� KHU� W�UO�� JHUoHN� YH� ELOJLQLQ� �]HULQGH�
\R÷XQODúÕU�� 6|]� NRQXVX� JHUoH÷LQ� YH� ELOJLQLQ� LQVDQÕQ� Lo� G�Q\DVÕQGD� \DQNÕ� EXOXS� EXOPDPDVÕ� |QHPOL�
GH÷LOGLU�� )LNUL� PHWQLQ� DPDFÕ�� G�ú�QFHOHUL� ]LKQH� \DNODúWÕUPDN�� G�ú�QFHOHULQ� LoLQGHQ� HVWHWLN�� GLNNDWOH�
LFUD� HGLOPLú�� DNOÕ� LNQD� HWPH\H� \|QHOLN� ELUWDNÕP� XQVXUODUÕ� VHoPHN� GH÷LO�� W�P� oÕSODNOÕ÷Õ\OD� \DOQÕ]FD�
G�ú�QFHOHUL� RUWD\D� oÕNDUPDNWÕU�� %X� G�ú�QFHOHULQ�� RNX\XFXQXQ� Lo� G�Q\DVÕQGD� KD\UDQOÕN� PÕ� |INH� PL�
YH\D�KD]�PÕ�X\DQGÕUGÕ÷Õ��RQXQ�LOJL�DODQÕQD�JLUPH]��)LNUL�PHWLQ��G�ú�QFHOHUL�ROGX÷X�JLEL�LIDGH�HWPHNOH�
PHúJXOG�U�� 6|]� YH� WHUNLSOHULQ� GH÷LO�� G�ú�QFHQLQ� VXQXOXú� WDU]ÕQÕQ� EHUUDNODúPDVÕQÕ� VD÷ODU��*|U�OG�÷��
JLEL�ILNUL�PHWQL�DQODPD�ELoLPL��HGHEL�PHWQL�DQODPD�ELoLPLQGHQ�WDPDPHQ�IDUNOÕGÕU��

)LNUL�PHWLQOHU��]HULQGH�DNÕO�\�U�WPHN��\DQL�RQODUÕ�DQODPDN��PHWQLQ�LoHUL÷LQH�LOLúNLQ�|Q�ELOJLOHUH�
VDKLS�ROPD\D�ED÷OÕGÕU��)LNUL�PHWLQOH�LOJLOL�|Q�ELOJLOHUH�VDKLS�ROPDGDQ�PHWQL�DQODPDN�P�PN�Q�GH÷LOGLU��
=LUD�ILNUL�PHWLQ��EHOOL�ELU�YDNÕD\Õ�VHVOHQGLULU��ùD\HW�RNX\XFX��EX�YDNÕD\Õ�\RUXPODPDVÕQD�LPNkQ�YHUHFHN�
|Q�ELOJLOHUH�VDKLS�GH÷LOVH��PHWQL�DVOD�DQOD\DPD]��

)LNUL�PHWQLQ��VO�EXQX�DQODPDN�LoLQ�|Q�ELOJLOHULQ�J|VWHUJHOHUL�GXUXPXQGDNL�DQODPODUÕQ��PXWODND�
DOJÕODQDELOLU�ROPDODUÕ�JHUHNLU��gQ�ELOJLOHULQ�J|VWHUJHOHUL�GXUXPXQGDNL�DQODPODUÕ�DOJÕODPDGDQ�VDGHFH�EX�
ELOJLOHUL� ELOPHNOH� VÕQÕUOÕ� NDOPDN�� ILNUL�PHWQLQ� DQODúÕOPDVÕQÕ� VD÷ODPD]�� =LUD� ILNUL�PHWLQ�� KHUKDQJL� ELU�
G�ú�QFH\L� LIDGH� HWPH]�� )LNUL� PHWLQ�� YDNÕD� YH� YDNÕDQÕQ� J|VWHUJHVL� GXUXPXQGD� � DQODPÕ� RODQ� ELU�
G�ú�QFH\L� GLOH� JHWLULU�� 2� KDOGH� G�ú�QFHQLQ� J|VWHUJHOHUL�� VLPJHOHGL÷L� DQODP� YH� RQXQ� YDNÕDVÕ�
DOJÕODQPDPÕúVD��EX�GXUXPGD�YDNÕD\Õ�\RUXPODPD\D�P�VDLW�|Q�ELOJLOHUGHQ�V|]�HGLOHPH]��%XQODU�VDGHFH�
ELUWDNÕP� ELOJLOHU� RODUDN� QLWHOHQHELOLU� YH� G�ú�QPH� H\OHPLQH�� \DQL� ILNUL� PHWQL� DQODPD\D� KHUKDQJL� ELU�



ID\GDVÕ�GRNXQPD]��=LUD�ILNUL�PHWLQ�KDNNÕQGD�ILNLU�\�U�WPHQLQ�WHN�úDUWÕ�VDGHFH�|Q�ELOJLOHULQ�YDU�ROPDVÕ�
GH÷LO�� D\QÕ� ]DPDQGD� |Q� ELOJL� ROJXVXQXQ� DOJÕODQPDVÕ� YH� RQXQ� J|VWHUJHOHULQLQ� JHUoHN� ELU� ELoLPGH�
]LKLQGH� FDQODQGÕUÕOPDVÕGÕU�� gUQH÷LQ�� KHUKDQJL� ELU� NRQXGD� PHWQL�� V|]� YH� WHUNLSOHUL� $UDSoD� RODUDN�
NDOHPH�DOÕQDQ�G�ú�QFH\OH� LOJLOL�ELU�NLWDS�RNXPD\D�EDúODGÕ÷ÕQÕ]Õ�G�ú�Q�Q��(YHW��$UDSoD�ELOL\RUVXQX]��
$UDSoD�ELOGL÷LQL]�LoLQ�GH�RNXGX÷XQX]�PHWQLQ�V|]�YH�WHUNLSOHULQLQ�DQODPODUÕQÕ�DOJÕOD\DELOLUVLQL]��)DNDW�
V|]� YH� WHUNLSOHUOH� DQODWÕODQ� EX� G�ú�QFHOHULQ� J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODUÕ�� VDGHFH� $UDSoD�
ELOJLVL\OH�NDYUD\DPD]VÕQÕ]��%X�G�ú�QFHOHUL�DQOD\DELOPHQL]� LoLQ��RQODUOD� LOJLOL�ELUWDNÕP�ELOJLOHUH�VDKLS�
ROPDQÕ]� JHUHNLU�� 6DGHFH� ELOJLOHUH� VDKLS� ROPDN� GD� \HWPH]�� $\QÕ� ]DPDQGD� ELOJLOHULQ� YDNÕDODUÕQÕQ�
ELOLQPHVL� YH�YDNÕDODUÕQ�J|VWHUJHVL� NRQXPXQGDNL� DQODPODUÕQ�GD� ]LKLQGH� FDQODQGÕUÕOPDVÕ� JHUHNLU��$NVL�
WDNGLUGH�RNXGXNODUÕQÕ]Õ�VDGHFH�GLO�EDNÕPÕQGDQ�DQODPÕú�ROXUVXQX]��dÕNDUGÕ÷ÕQÕ]�DQODPODU��G�ú�QFHOHULQ�
J|VWHUJHOHUL�GXUXPXQGDNL�DQODPODUOD�X\XPOX�RODELOGL÷L�JLEL��X\XPVX]�GD�RODELOLU��6RQXo�RODUDN�PHWQLQ�
YHUGL÷L�G�ú�QFH\L�DQODPDPÕú��RNXGXNODUÕQÕ]Õ�VDGHFH�GLO�EDNÕPÕQGDQ�DOJÕODPÕú�ROXUVXQX]��gUQH÷LQ��úX�
PHWQL�HOH�DODOÕP���

�6L\DVL� EDNÕPGDQ� ELOLQoOL� RODQ� ELU� NLúL�� NHQGL� WHPD\�O�QH� YH� PHIKXPODUÕQD� ]ÕW� RODQ� W�P�
WHPD\�O� YH� PHIKXPODUD� NDUúÕ�� NRUNXVX]FD� YH� FHVDUHWOH� P�FDGHOH� HWPHN� ]RUXQGDGÕU�� %LU� \DQGDQ� EX�
P�FDGHOHVLQL� V�UG�U�UNHQ�� |WH� \DQGDQ� GD� D\QÕ�P�FDGHOH\L�� NHQGL�PHIKXPODUÕQÕ� \HUOL� \HULQH� RWXUWXS�
VD÷ODPODúWÕUPDN�YH�\|Q�Q��WD\LQ�HWPHN�LoLQ�YHUPHOLGLU���

%X�PHWLQ��ILNUL�ELU�PHWLQGLU��%X�PHWQL�DQODPDN�LoLQ��PHWQLQ�NDOHPH�DOÕQGÕ÷Õ�GLOL�ELOPHQL]�YH\D�
PHWLQGHNL� V|]�YH� WHUNLSOHULQ��]HULQGH�GXUPDQÕ]�\HWPH]��0HWQL�DQODPDQÕ]� LoLQ��D\QÕ�]DPDQGD�V|]�YH�
WHUNLSOHULQ� WDúÕGÕ÷Õ� DQODPÕQ� �]HULQGH� GH� GXUPDQÕ]� JHUHNLU�� 'DKDVÕ�� |]HO� ELU� VL\DVL� G�ú�QPH� DoÕVÕQD�
VDKLS� ROPDQÕ]� YH� VL\DVL� G�ú�QFHQLQ� LIDGH� HWWL÷L� DQODPÕ� ]LKQLQL]GH� DoÕN� ELU� ELoLPGH� FDQODQGÕUPDQÕ]�
JHUHNLU���

$\QÕ� úHNLOGH� KHU� W�UO�� WHPD\�O��� WHPD\�OOHULQ� J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODUÕ�� EX�
WHPD\�OOHULQ� NHQGL� WHPD\�O�Q�]OH� QH� GHQOL� oDWÕúWÕ÷ÕQÕ� YH� NHQGL� WHPD\�O�Q�]�� LQVDQODUD� QDVÕO�
DQODWDELOHFH÷LQL]L�� L\LFH� NDYUD\ÕS�� ]LKQLQL]GH� FDQODQGÕUPDQÕ]� JHUHNLU�� %DúND� ELU� LIDGH\OH�� PHWQL�
DQODPDN� LoLQ� VL\DVL� ELOLQo�� P�FDGHOH�� WHPD\�OOHU� YH� PHIKXPODUD� LOLúNLQ� |Q� ELOJLOHULQ� YDNÕDODUÕ� YH�
J|VWHUJHOHUL�GXUXPXQGDNL�DQODPODU�oRN�L\L�DOJÕODQPDOÕGÕU��$NVL�WDNGLUGH�ELOJLOHU��VR\XW�ELOJLOHU�KDOLQH�
JHOHFHN� YH� EX� ELOJLOHULQ� J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODU� ELUHU� YDNÕD� RODUDN� GH÷LO�� DQODP� RODUDN�
J|]OHPOHQHFHN�� EX� GXUXPGD� PHWLQ� DQODúÕODPD\DFDN�� DQODúÕODPDGÕ÷Õ� LoLQ� GH� H]EHUOHQVH� GDKL� RQGDQ�
LVWLIDGH�HGLOHPH\HFHNWLU��%X�DoÕGDQ�ILNUL�PHWLQ�ELQD�JLELGLU��%LU�WDúÕQÕ�ELOH�NDOGÕUVDQÕ]��\ÕNÕPÕQD�QHGHQ�
ROXUVXQX]�� <DSÕ\Õ� ROGX÷X� JLEL� EÕUDNÕS� EX� \DSÕ\D� GRNXQPDPDQÕ]� JHUHNLU�� 7ÕSNÕ� ELU� ELQD� JLEL�� ILNUL�
PHWQLQ�GH�WHN�ELU�KDUILQL�ELOH�ELU�\HUGHQ�EDúND�ELU�\HUH�WDúÕ\DPD]VÕQÕ]��0HWQLQ�LKWLYD�HWWL÷L�V|]F�NOHUL��
EDúND�V|]F�NOHUOH�GH÷LúWLUHPH]VLQL]��0HWQL�ROGX÷X�JLEL�NRUX\XS�NDEXO�HWPHN�JHUHNLU��d�QN��PHWQLQ�
DQODWPDN� LVWHGL÷L� YDNÕD�� \DQL� LIDGH� HGLOPHN� LVWHQHQ� G�ú�QFHQLQ� J|VWHUJHVL� EHOOL� ELU� ELoLPGH�
VXQXOPXúWXU��%X�YDNÕD�YH�VXUHWWH�ELU�GH÷LúLNOLN�\DSÕOGÕ÷Õ�WDNGLUGH��PHWQL�DQODPD�ELoLPL�WDPDPHQ�YH\D�
NÕVPHQ�GH÷LúHFHNWLU��=LUD� ILNUL�PHWLQ�� LIDGH�HWWL÷L� DQODPÕQ�DOJÕODQPDVÕQÕ�|QJ|U�U��0HWQLQ� LIDGH�HWWL÷L�
DQODPÕQ�DOJÕODQPDVÕ�LVH��V|]�YH�WHUNLSOHUOH�EH\QH�ND\GHGLOPHVLQL�JHUHNWLULU���

gWH� \DQGDQ� ILNUL� PHWLQ�� HGHEL� PHWLQ� WDU]ÕQGD� \D]Õ\D� G|N�OHELOLU�� %X� WDU]OD� JHUoHNOHUL� LIDGH�
HGHELOGL÷L�JLEL��LQVDQÕQ�Lo�G�Q\DVÕQGDNL�GX\JXODUÕ�GD�X\DQGÕUDELOLU��$QFDN�E|\OH�ELU�GXUXPGD�ELOH�ILNUL�
PHWLQ�� HGHEL� PHWLQGHQ� IDUNOÕGÕU�� =LUD� ILNUL� PHWLQGH� |QHPOL� RODQ�� LQVDQÕQ� Lo� G�Q\DVÕQGD� ELUWDNÕP�
GX\JXODUÕ� X\DQGÕUPDN�GH÷LO�� GX\JXODUD�KLWDS� HWVLQ� HWPHVLQ��JHUoHNOHUH�XODúPDNWÕU��<DQL� ILNUL�PHWQLQ�
GX\JXODUD�KLWDS� HWPHVL�� RQX� ILNUL�PHWLQ�ROPD�|]HOOL÷LQGHQ�X]DNODúWÕUPD]��0HWLQGH�GLNNDW� G�ú�QFH\H�
\|QHOWLOPLúVH�YH� WHPHO�DPDo�G�ú�QFH\VH��PHWLQ��ILNUL�PHWLQ�RODUDN�NDOÕU��=DWHQ�ILNUL�PHWQLQ�GX\JX\D�
KLWDS� HGLS� HWPHVL� RQXQ� ILNUL� \|Q�Q�� GH÷LúWLUPH]�� )LNUL� PHWQL� DQODPDN� LoLQ� G�ú�QFHOHUOH� LOJLOL� |Q�
ELOJLOHULQ� YDU� ROPDVÕ�� G�ú�QFHOHULQ� YDNDVÕQÕQ� DOJÕODQPDVÕ� YH� EX� YDNÕDQÕQ� J|VWHUJHVL� NRQXPXQGDNL�
DQODPODUÕQ��]LKLQGH�FDQODQGÕUÕOPDVÕ�JHUHNLU���

*HUoL�N�OW�U� VHYL\HOHUL�QH�ROXUVD�ROVXQ� W�P� LQVDQODUÕQ�� W�P�GHULQOL÷LQH� UD÷PHQ�ILNUL�PHWLQOHUL�
DQODPDODUÕ� P�PN�QG�U�� $QFDN� EX� W�U� PHWLQOHUGHQ� KHUNHV� DQOD\DELOGL÷L� NDGDU� LVWLIDGH� HWPHVLQH�
UD÷PHQ�� EX� PHWLQOHUL� KHUNHV� W�P� D\UÕQWÕODUÕ� YH� GHULQ� QRNWDODUÕ\OD� DOJÕOD\DPD]�� d�QN�� LoHUGLNOHUL�
G�ú�QFHOHU� YH� EX� G�ú�QFHOHULQ� J|VWHUJHOHUL� NRQXPXQGDNL� DQODPODU� ELOLQLS� ]LKLQGH� WDVDYYXU�
HGLOPHGLNoH�� ILNUL� PHWLQOHUGHQ� LVWLIDGH� HGLOHPHGL÷L� JLEL�� EX� PHWLQOHULQ� X\JXODQDELOLUOL÷L� GH� RUWDGDQ�
NDONDU��+HPHQ� EHOLUWHOLP� NL� KHUNHVLQ� EX�PHWLQOHUL� DOJÕODPD� J�F�Q�Q� ROPDVÕ�� ILNUL�PHWLQOHULQ� KHUNHV�



WDUDIÕQGDQ� DOJÕODQDELOHFH÷L� DQODPÕQD� JHOPH]�� =LUD� RNXGX÷X� PHWLQ� G�]H\LQGH� |Q� ELOJLOHUH� VDKLS�
ROPD\DQ�ELU�NLúLQLQ��EX�PHWQL�DQODPDVÕ�DVOD�P�PN�Q�GH÷LOGLU��

%XUDGD� ú|\OH� ELU� WH]� LOHUL� V�U�OHELOLU�� 6H]JLQLQ� YDUOÕ÷ÕQGDQ� V|]� HGLOGL÷L�P�GGHWoH� |Q� ELOJLOHU�
G�ú�QFH\L�ROXúWXUPDN�LoLQ�\HWHUOLGLU��%X�GD�GHPHNWLU�NL��PHWLQGHNL�YDNÕDQÕQ�\RUXPODQGÕ÷Õ�|Q�ELOJLOHU�
LQVDQGD�PHYFXWVD��ILNUL�PHWLQ�DQODúÕODELOLU��

øOHUL� V�U�OHQ� EX� WH]L� ú|\OH� FHYDSODPDN�P�PN�QG�U��gQ� ELOJLOHU��PHWQLQ� LKWLYD� HWWL÷L� YDNÕD\Õ�
\RUXPODPDN�LoLQ�NXOODQÕOÕUODU��$QFDN�EX�ELOJLOHU�YDNÕD�G�]H\LQGH�GH÷LOVH��YDNÕD�\RUXPODQDPD]��(÷HU�
RNX\XFXQXQ� |Q� ELOJLOHUL� GLO� LOH� LOJLOL� ELOJLOHUGHQ� ROXúX\RUVD�� RNX\XFXQXQ� VDKLS� ROGX÷X� EX� ELOJLOHU��
YDNÕD\Õ� VDGHFH� GLO� EDNÕPÕQGDQ� \RUXPODPD\D� \HWHU�� 2NX\XFX�� EX� ELOJLOHUOH� PHWQLQ� LKWLYD� HWWL÷L�
G�ú�QFHQLQ�\RUXPXQX�\DSDPD]��gUQH÷LQ��NLúLQLQ�\|QHWLPOH� LOJLOL�VDKLS�ROGX÷X�|Q�ELOJLOHU�\|QHWLPLQ�
ELU� J�o�� HUN�� RWRULWH� ROGX÷XQX� |QJ|U�\RUVD�� EX� ELOJLOHU� \|QHWLP� NDYUDPÕQÕQ� NLúL� WDUDIÕQGDQ�
DQODúÕOPDVÕQD� \HWPH\HFHN�� KDWWD� RQX� DVÕO� DQODPÕQGDQ� VDSWÕUDFDNWÕU�� $\QÕ� úHNLOGH� NLúL�� WRSOXPXQ�
LQVDQODU� YH� LQVDQODU� DUDVÕ� LOLúNLOHUGHQ� PH\GDQD� JHOGL÷LQL� |QJ|UHQ� |Q� ELOJLOHUH� VDKLSVH�� EX� ELOJLOHU��
NLúLQLQ�WRSOXPX�GH÷LúWLUHELOHFHN�YH\D�VWDW�V�Q��GHYDP�HWWLUHELOHFHN�DQOD\ÕúD�VDKLS�ROPDVÕ�LoLQ�\HWHUOL�
GH÷LOGLU�� d�QN�� NLúLQLQ� VDKLS� ROGX÷X� EX� ELOJLOHU�� WRSOXP� NDYUDPÕQÕQ� LoHUGL÷L� DQODPOD� D\QÕ� G�]H\GH�
GH÷LOGLU��%X�ED÷ODPGD� ILNUL�PHWQL�DQODPDN� LoLQ�VDGHFH�RNXQDQ�PHWLQOH� LOJLOL�ELUWDNÕP�ELOJLOHUH�VDKLS�
ROPDN�\HWPH]��)LNUL�PHWQL�DQODPDN�LoLQ�|Q�ELOJLOHULQ��RNXQDQ�PHWQLQ�LoHUGL÷L�G�ú�QFH\OH�D\QÕ�G�]H\GH�
ROPDVÕ�JHUHNLU���

%X�QRNWDGD�ú|\OH�ELU�J|U�ú�GH� LOHUL�V�U�OHELOLU��)LNUL�PHWQL�DQODPDN�LoLQ�|Q�ELOJLOHULQ�RNXQDQ�
PHWLQGHNL� G�ú�QFH\OH� D\QÕ� G�]H\GH� ROPDVÕ� JHUHNWL÷LQL� V|\O�\RUVXQX]�� %XQXQ� \DQÕ� VÕUD� ELU� GH�
PHWLQGHNL� G�ú�QFH� ROJXVXQXQ� DOJÕODQPDVÕ� YH� J|VWHUJHVL� NRQXPXQGDNL� DQODPÕQ� ]LKLQGH�
FDQODQGÕUÕOPDVÕQÕQ�úDUW�ROGX÷XQX�LIDGH�HGL\RUVXQX]��%|\OH�ELU�\DUJÕ\D�QDVÕO�YDUGÕQÕ]"�
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�]HULQGH� \R÷XQODúPDVÕGÕU�� )LNUL� PHWQL� DQODPDN�� RQX� SUDWL÷H� JHoLUPHN� �]HUH� EHQLPVHPHNWLU�� )LNUL�
PHWLQ� SUDWL÷H� JHoLULOPHGL÷L� V�UHFH� ELU� \DUDUÕ� YH� GH÷HUL� \RNWXU�� d�QN�� ILNUL� PHWLQ�� RNXQXS�
EHQLPVHQGLNWHQ� VRQUD� SUDWL÷H� JHoLULOPHN� LoLQ� RNXQXU�� %|\OH� \DSÕOPDGÕ÷Õ� WDNGLUGH� ILNUL� PHWQLQ� QH�
ID\GDVÕ�QH�GH�GH÷HUL�NDOÕU��=LUD� �G�ú�QFH�VDGHFH�ELOJL�ROVXQ�GL\H�|÷UHQLOPH]��%XQXQ�\DQÕQGD��ELU�GH�
EHQLPVHQLS� SUDWL÷H� JHoLUPHN� LoLQ� HOGH� HGLOLU�� RNXQXU�� '�ú�QFH\L� EHQLPVHPHN� LVH� DQFDN� G�ú�QFH�
ROJXVXQX�YH�RQXQ�J|VWHUJHOHUL�NRQXPXQGDNL��DQODPÕQÕ�]LKLQGH�FDQODQGÕUPDNOD�ROXU���
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���gQ�ELOJLOHULQ�DQODúÕOPDVÕ�LVWHQHQ�PHWLQGHNL�G�ú�QFH\OH�D\QÕ�G�]H\GH�ROPDVÕ���

���)LNUL�PHWLQGHNL�G�ú�QFH�ROJXVXQX��EX�G�ú�QFH�LOH�LOJLOL�ROPD\DQ�KXVXVODUGDQ�WDPDPHQ�D\ÕUW�
HGHFHN�YH�VÕQÕUODQGÕUDFDN�úHNLOGH�ROGX÷X�JLEL�NDYUDPDN��
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%X� �o� QRNWD\Õ� J|]� |Q�QGH� EXOXQGXUPDGDQ� ILNUL� PHWQL� DQODPDN�� \DQL� PHWLQGHNL� G�ú�QFH\L�
DOJÕODPDN�P�PN�Q�GH÷LOGLU��=LUD�G�ú�QFH\L�DQODPDN��VDGHFH�DQODPÕQÕ�ELOPHN�GH÷LOGLU�D\QÕ�]DPDQGD�
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ÕQ� DNDLG� YH� K�N�POHUOH� LOJLOL� ILNLUOHULQL�
YHUHELOLUL]��%X�ILNLUOHU�YDNÕDODUD�PXWDEÕN�ELU�úHNLOGH�$UDSODUD�LQGLULOGL��$UDS�WRSOXPX��$OODK�NDWÕQGDQ�
LQGLULOPLú� RODQ� EX� GLQL� NDYUD\ÕS� RQX� EHQLPVHGL�� )DNDW� EX� NDYUD\ÕúODUÕ�� VDGHFH� GLOOHULQLQ� YHUGL÷L�
LPNkQGDQ� ND\QDNODQPDPDNWDGÕU�� $NVLQH� øVOkP� G�ú�QFHVLQLQ� JHUoHNOL÷LQL� NDYUD\ÕS�� EX� G�ú�QFHQLQ�
J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODUÕ� ]LKLQOHULQGH� FDQODQGÕUGÕNWDQ� VRQUD� NDYUD\ÕS� EHQLPVHGLOHU�� %X�
NDYUD\Õú� YH� ]LKLQGH� FDQODQGÕUPD� VDIKDVÕQGDQ� VRQUD� øVOkP�� RQODUÕQ� LoLQH� Q�IX]� HGHUHN� EDNÕú� DoÕODUÕQÕ�
WDPDPHQ�GH÷LúWLUGL��$UWÕN�ED]Õ�úH\OHUH�GDKD�ID]OD��ED]Õ�úH\OHUH�LVH�GDKD�D]�GH÷HU�YHULU�ROGXODU��2QODUÕQ�
QD]DUÕQGD� KD\DWÕQ� GLQDPLNOHUL�� øVOkP
OD� WDQÕúPDGDQ� |QFHNL� GLQDPLNOHUGHQ� IDUNOÕ� KDOH� JHOGL�� $\QÕ�
$UDSODU� G�ú�QFHOHULQ� JHUoHNOL÷LQL� DOJÕODPD� YH� J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODUÕ� ]LKLQGH� WDVDYYXU�
HWPH� |]HOOLNOHULQL� \LWLUGLNOHULQGH�� EX� G�ú�QFHOHUL� NDYUD\DPD]� ROGXODU�� 'ROD\ÕVÕ\OD� EHQLPVH\HPH]�
ROGXODU��6RQXoWD�EX�G�ú�QFHOHU��JLW�JLGH�RQODUGD�HWNLVLQL�ND\EHWPH\H�EDúODGÕ��%XJ�QN��WRSOXPGD�LPDP�
0DOLN
GHQ�GDKD�oRN�KDGLV�ELOHQ�PXKDGGLVOHU��(EX�+DQLIH
GHQ�GDKD�HQJLQ�ELOJL�ELULNLPLQH�VDKLS�IDNLKOHU�
YH� øEQL� $EEDV
WDQ� GDKD� NDSDVLWHOL� P�IHVVLUOHU� ROGX÷X� KDOGH�� EXJ�QN�� $UDSODU� DUDVÕQGD� DGÕ� JHoHQ�
DOLPOHULQ� \DúDGÕNODUÕ� G|QHPGH�� |UQH÷LQ� 0HGLQH
GH� \DúD\DQ� ELU� DGDPÕQ� G�]H\LQH� XODúPÕú� WHN� NLúL�
EXODPD]VÕQÕ]��%XQXQ�QHGHQL�� G�ú�QFHGH�\HWHUVL]�ROPDODUÕ� GH÷LO�� G�ú�QFH�ROJXVXQX�NDYUD\DPDPDODUÕ�



YH�EX�G�ú�QFHQLQ� �J|VWHUJHVL�NRQXPXQGDNL�DQODPÕ�]LKLQOHULQGH� WDVDYYXU�HWPHPHOHULGLU��.ÕVDFD� ILNUL�
PHWLQOHU� �]HULQGH� DNÕO� \�U�W�UNHQ� PHWLQGHNL� ILNLU� G�]H\LQGH� |Q� ELOJLOHUH� VDKLS� ROPDN� \HWPH]��
0HWLQGHNL� ILNLU� G�]H\LQGH� |Q� ELOJLOHUH� VDKLS� ROPDQÕQ� \DQÕ� VÕUD�� EX� ILNULQ� YDNÕDVÕQÕ� DOJÕODPDN� YH�
J|VWHUJHOHUL�NRQXPXQGDNL�DQODPODUÕ�]LKLQGH�WDVDYYXU�HWPHN�JHUHNLU���

)LNUL� PHWLQOHUL� NDYUDPDN�� PHWLQOHULQ� LoHUGL÷L� G�ú�QFHOHUL� NDEXO� HWPHN� DQODPÕQD� JHOPH]�� %X�
PHWLQOHUL� NDYUDPDN�� PHWQLQ� LoHUGL÷L� ELUWDNÕP� G�ú�QFHOHUL� UHGGHWPH\H� YH\D� RQODUD� NDUúÕ� P�FDGHOH�
HWPH\H� \|QHOLN� ROPDOÕGÕU�� $QFDN� PHWLQGHNL� G�ú�QFHOHUL� EHQLPVHPHN� |QFHOLNOL� KHGHIWLU�� (÷HU�
PHWLQGHNL� G�ú�QFHOHU� EHQLPVHQHFHN� W�UGHQ� GH÷LOVH�� UHGGHGLOPHVL� YH\D� P�FDGHOH� HGLOPHVL� JHUHNHQ�
G�ú�QFHOHU� V|]� NRQXVX� ROXU�� (÷HU� PHWLQGH� JHoHQ� G�ú�QFHOHULQ� YDNÕDVÕ� DOJÕODQPD\ÕS� J|VWHUJHOHUL�
NRQXPXQGDNL� DQODPODU� ]LKLQGH� FDQODQGÕUÕOPÕ\RUVD�� EX� GXUXP� RNX\XFX\X� \DQÕOJÕ\D� J|W�UHELOLU�� %X�
\DQÕOJÕQÕQ� VRQXFX� RODUDN� UHGGHGLS� P�FDGHOH� HGLOPHVL� JHUHNHQ� ILNLUOHUL� EHQLPVH\LS� EHQLPVHQPHVL�
JHUHNHQ� ILNLUOHUL� LVH� UHGGHGLS�RQODUD�NDUúÕ�P�FDGHOH�YHUHELOLU��%XQXQ�GÕúÕQGD��PHWLQGHNL�G�ú�QFHOHUH�
NDUúÕ� NDEXO� YH\D� UHW� WXWXPXQX� EHNOHPHGHQ� VDGHFH� ELOJL� HGLQPHN� DPDFÕ\OD� PHWQL� RNXPD� \ROXQD�
JLGHELOLU�� %XQGDQ� GROD\ÕGÕU� NL� ILNUL� PHWQL� DQODPDN� YH� GROD\ÕVÕ\OD� PHWLQGH� JHoHQ� G�ú�QFHOHUL� NDEXO�
HWPHN��RQODUÕ�UHGGHWPH�YH\D�RQODUD�NDUúÕ�P�FDGHOH�HWPH�WXWXPODUÕQGDQ�KHUKDQJL�ELULQL�EHOLUOHPHN�LoLQ��
G�ú�QFHOHULQ� YDNÕDVÕQÕ� DOJÕODPDN� YH� J|VWHUJHOHUL� NRQXPXQGDNL� DQODPODUÕ� ]LKLQGH� WDVDYYXU� HWPHN�
JHUHNLU��'�ú�QFHOHULQ�YDNÕDVÕQÕ�VÕQÕUOD\ÕS��EDúND�G�ú�QFHOHUGHQ�D\ÕUW�HGHELOHFHN�úHNLOGH�DOJÕODPDN�YH�
RQODUÕ� ]LKLQGH� GR÷UX� ELU� ELoLPGH� FDQODQGÕUPDN�� G�ú�QFH\H� \DQÕOJÕ� YH� KDWDQÕQ� NDUÕúPDVÕQÕ� HQJHOOHU��
%|\OHFH� RNX\XFXQXQ�� RNXGX÷X� G�ú�QFHOHUH� NDUúÕ� VD÷OÕNOÕ� ELU� WXWXP� EHOLUOHPHVL�P�PN�Q� ROXU�� $NVL�
WDNGLUGH� RNX\XFX� ELU� WXWXP� EHOLUOHPHNVL]LQ�� VDGHFH� ELOJL� HGLQPHN� DPDFÕ\OD� PHWQL� RNXPD� KDWDVÕQD�
G�úPHNOH� NDOPD]�� GLNNDWLQL� \DúDPÕ\OD� LOJLOL� WHPHO� Lú� YH� H\OHPOHUGHQ� X]DNODúWÕUÕS� EDúND� \|QH�
oHYLUHELOLU�� %X� LVH� RQX� \DQÕOJÕ�� KDWD� YH� DIIHGLOPH]� ELU� VDSÕNOÕ÷D� V�U�NOH\HELOLU�� <XQDQ� IHOVHIHVLQLQ��
NDSLWDOLVW�YH�NRP�QLVW�G�ú�QFHQLQ� øVOkP�DOLPOHULQL�YH�0�VO�PDQODUÕ�QH�KDOH�JHWLUGL÷L��EX� VDSNÕQOÕ÷D�
YHULOHFHN� HQ� EDVLW� |UQHNWLU�� øVOkP� DOLPOHUL� YH� 0�VO�PDQODUÕQ� G�úW�÷�� EX� \DQÕOJÕODUÕQ� ND\QD÷Õ��
G�ú�QFHOHULQ� YDNÕDVÕQÕ� ELUELULQGHQ� D\ÕUW� HGHELOHFHN� úHNLOGH� DOJÕOD\DPDPDODUÕ� YH� RQODUÕQ� J|VWHUJHOHUL�
NRQXPXQGDNL�DQODPODUÕ�GR÷UX�ELU�ELoLPGH�]LKLQOHULQGH�WDVDYYXU�HGHPHPHOHULGLU���
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PLV\RQXQD��<XQDQ�IHOVHIHVLQL�YH�PDQWÕ÷Õ�NXOODQDUDN�NDUúÕOÕN�YHUL\RUODUGÕ��%XQXQ��]HULQH�0�VO�PDQODU�
<XQDQ� IHOVHIHVLQLQ� LoHUL÷LQL� L\LFH� NDYUDPDGDQ� YH� PDQWÕNVDO� |QF�OOHULQ� \RO� DoWÕ÷Õ� \DQÕOJÕODUD� GLNNDW�
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øVOkP
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GR÷UXOX÷XQX�LVSDW�HWPH�DUDFÕ�KDOLQH�JHOGL��)HOVHIH�YH�PDQWÕN�DUDúWÕUPDODUÕQÕ�]HYN�DUDFÕ�KDOLQH�JHWLUHQ�
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øú� VDGHFH� EXQXQOD� GD� VÕQÕUOÕ� NDOPDPÕú�� EX� SROHPLNOHUGHQ� &HEUL\H�� 0�UFL
H�� .DGHUL\\H� JLEL�
RQODUFD�WRSOXOXN��PH]KHS�YH�IÕUND�RUWD\D�oÕNPÕúWÕU��%X�GXUXP�LVH��0�VO�PDQODUÕ�]D\ÕIODWPÕú��E�\�N�ELU�
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oDOÕúPDODUÕ� ROPDVD\GÕ�� <XQDQ� IHOVHIHVL� YH� RQXQ� �U�Q�� RODQ� G�ú�QFHOHU� YH� J|U�úOHU� GÕúWDQ� \RN�
HGHPHGLNOHUL�øVOkPL�G�ú�QFH\L�LoWHQ�\RN�HGHELOLUOHUGL���

.DSLWDOLVW� YH� VRV\DOLVW� G�ú�QFHOHUH� JHOLQFH�� EX� G�ú�QFHOHULQ� ELUH\� YH� WRSOXP� RODUDN�
0�VO�PDQODUD� YHUGL÷L� ]DUDUODU� VRPXW� ELU� ELoLPGH� DOJÕODQDELOLU� W�UGHQGLU�� %X� LNL� G�ú�QFHGHQ� GR÷DQ�
\DQÕOJÕODU��0�VO�PDQ�WRSOXPODU�DUDVÕQGD�ELOH�\D\JÕQOÕN�ND]DQPÕúWÕU��%XUDGD�EX�G�ú�QFHOHULQ�VDSÕN�YH�
KDWDOÕ�\|QOHULQL�HOH�DOÕS�|UQHNOHU�YHUPH\H�JHUHN�\RNWXU��=LUD�|]HOOLNOH�øNLQFL�'�Q\D�6DYDúÕ
QGDQ�VRQUD�
VL\DVL� ELOLQFH� HULúHQ� øVOkPL� WRSOXPODUÕQ� NDUúÕ� NDUúÕ\D� EXOXQGX÷X� JHUoHNOHU�� EX� G�ú�QFHOHULQ�
0�VO�PDQODUÕQ� ]LKLQOHULQL� QDVÕO� WDKULS� HWWL÷LQL� YH� RQODUÕ� øVOkPL� PLV\RQGDQ� QDVÕO� X]DNODúWÕUGÕ÷ÕQÕ�
J|VWHUPH\H�\HWHU��

g]HWOHUVHN��ILNUL�PHWLQOHU��]HULQGH�G�ú�QPH��oRN�L\L�ELU�úHNLOGH�|]�PVHQPHOLGLU��)LNUL�PHWLQOHUL�
NDYUDPDN�LoLQ�VDGHFH�|Q�ELOJLOHULQ�YDU�ROPDVÕ�\HWPH]��%X�ELOJLOHULQ�D\QÕ�]DPDQGD�PHWLQGHNL�G�ú�QFH�
G�]H\LQGH� ROPDVÕ� JHUHNLU�� %XQXQ� \DQÕQGD� RNX\XFXQXQ� D\UÕFD� G�ú�QFHOHULQ� YDNÕDVÕQÕ�� RQODUÕ�
ELUELULQGHQ�D\ÕUW� HGLS� VÕQÕUOD\DELOHFHN�ELoLPGH�DOJÕODPDVÕ�YH�G�ú�QFHOHULQ�J|VWHUJHOHUL�NRQXPXQGDNL�
DQODPODUÕ�GR÷UX�ELU�úHNLOGH�]LKQLQGH�FDQODQGÕUPDVÕ�úDUWWÕU����

(YHW�� øVOkP�G�ú�QFH� LOH� LOJLOL� oDOÕúPDODUD�� DUDúWÕUPDODUD� HQJHO� NR\PDPÕú�� KDWWD� WHúYLN� HWPLúWLU��
%LUH\LQ�ELUWDNÕP�G�ú�QFHOHUL�EHQLPVH\LS�NDEXO�HWPHVL�GH�øVOkPL�DoÕGDQ�P�EDKWÕU��$QFDN�øVOkPL�DNLGH��
G�ú�QFHOHULQ� NDEXO� HGLOPHVL� YH\D� UHGGHGLOPHVL� LoLQ� WHPHO� ELU� �ILNUL� NDLGH�� YH� |Oo�WW�U�� %X� QHGHQOH�
WHPHOOH�oHOLúHQ�G�ú�QFHOHULQ�EHQLPVHQPHVL�GR÷UX�GH÷LOGLU��*HUoL�øVOkP
ÕQ��ILNUL�NDLGHVL��NRQXPXQGDNL�
øVOkPL�DNLGH\OH�oHOLúHQ�PHWLQOHULQ�RNXQPDVÕQGD�ELU� VDNÕQFD�\RNWXU��)DNDW�EX��ILNUL�NDLGH�\OH�oHOLúHQ�
G�ú�QFHOHUL� EHQLPVH\LS� RQODUÕ� NDEXO� HWPHN� GR÷UX� GH÷LOGLU�� '�ú�QFHQLQ� �ILNUL� NDLGH�\OH� X\XúXS�
X\XúPDGÕ÷ÕQD�� G�ú�QFHOHUL� ELUELULQGHQ� D\ÕUW� HGHELOHFHN� úHNLOGH� DOJÕOD\ÕS� J|VWHUJHOHUL� NRQXPXQGDNL�
DQODPODUÕ�]LKLQGH�GR÷UX�ELU�ELoLPGH�FDQODQGÕUGÕNWDQ�VRQUD�NDUDU�YHULOHELOLU�YH\D�EX�NRQXGD�ELU�WXWXP�
EHOLUOHQHELOLU��$NVL�WDNGLUGH�G�ú�QFHQLQ��ILNUL�NDLGH�\OH�X\XúXS�X\XúPDGÕ÷ÕQÕ�ELOPHN��GROD\ÕVÕ\OD�ELU�
WXWXP�EHOLUOHPHN�P�PN�Q�GH÷LOGLU���

6|]�Q�|]���KDQJL�W�UGHQ�ROXUVD�ROVXQ�ILNUL�PHWLQ��]HULQGH�NDID�\RUDQ�ELU�NLúL��RNXGX÷X�PHWQLQ�LoHUGL÷L�
G�ú�QFH�G�]H\LQGH�|Q�ELOJLOHUH�VDKLS�ROPDQÕQ�\DQÕQGD��G�ú�QFH�ROJXVXQX�EDúND�G�ú�QFHOHUGHQ�D\ÕUW�
HGLS� VÕQÕUOD\DELOHFHN� úHNLOGH� DOJÕODPDN� YH� G�ú�QFHQLQ� J|VWHUJHVL� GXUXPXQGDNL� DQODPODUÕ� JHUoH÷LQ�
J|U�QW�V�Q��YHUHFHN�úHNLOGH�GR÷UX�RODUDN�]LKQLQGH�FDQODQGÕUPDN�]RUXQGDGÕU��

�
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+XNXN� PHWLQOHULQLQ� LoHUGL÷L� G�ú�QFHOHUL� DUDúWÕUÕUNHQ� YH� EX� G�ú�QFHOHUGHQ� ELUWDNÕP� K�N�POHU�
oÕNDUÕUNHQ��VDGHFH�V|]�YH�WHUNLSOHUL�YH\D�RQODUÕQ�J|VWHUJHOHULQL�DQODPDN�\HWPH]��%X�PHWLQOHUL�DQODPDN�
LoLQ�KHUKDQJL�ELU�|Q�ELOJL\H�JHUHN�\RNWXU��+XNXN�PHWLQOHULQL�DQODPDN�LoLQ�úX�LNL�QRNWD\D�GLNNDW�HWPHN�
JHUHNLU���

D��+XNXNOD�LOJLOL�V|]�YH�WHUNLSOHULQ�DQODPODUÕQÕ�ELOPHN���

E�� '�ú�QFH� �]HULQGH� \R÷XQODúPDN� LoLQ� EHOOL� ELUWDNÕP� ELOJLOHUL� NXOODQPDN�� %DúND� ELU� LIDGH\OH��
G�ú�QFH�KDNNÕQGD�ELU��ELU�\DUJÕ\D�YDUPDN���

6|]� YH� WHUNLSOHULQ� DQODPÕQÕ� ELOPHN�� EXQODUÕQ� \D]ÕOGÕ÷Õ� GLOL� YH� EHOOL� ELUWDNÕP� WHULPOHUL� ELOPH\L�
JHUHNWLULU��$QFDN�EX�DúDPDGDQ�VRQUD�G�ú�QFHOHU�YH�K�N�POHU��]HULQGH�GXUXODELOLU��<XNDUÕGD�V|]�HGLOHQ�
LNL� QRNWDQÕQ�� KXNXNOD� LOJLOL� W�P� G�ú�QFHOHUH� X\JXODQPDVÕ�P�PN�Q� ROPDVÕQD� UD÷PHQ�� EL]LP� EXUDGD�
KXNXNWDQ� NDVWHWWL÷LPL]� KHUKDQJL� ELU� KXNXN� GH÷LOGLU�� %XUDGD� KXNXN� GHUNHQ�� VDGHFH� øVOkP� KXNXNXQX�
NDVWHGL\RUX]��d�QN��0�VO�PDQODU�RODUDN�EL]H�DQFDN�NHQGL�KXNXNXPX]X�LQFHOHPHN�G�úPHNWHGLU��=LUD�
EL]LP� DNLGHPL]LQ� ]RUXQOX� NÕOGÕ÷Õ� NHVLQ� YH� ú�SKHVL]� LQDQo�� EL]L� VDGHFH� øVOkP� KXNXNX\OD� LOJLOL� ILNLU�



\�U�WPHNOH�VÕQÕUOÕ�EÕUDNPDNWDGÕU�� øVOkP�KXNXNX�GÕúÕQGDNL�KXNXN�VLVWHPOHUL�EL]L� LOJLOHQGLUPH]��d�QN��
KXNXN� PHWQL�� ]HYN� YH\D� KD]� GX\PDN� LoLQ� GH÷LO�� PXKWHYDVÕQÕ� NDEXO� HGLS� EHQLPVHPHN� LoLQ� RNXQXU��
+XNXN�PHWQL�DUDúWÕUÕOÕUNHQ�DPDo�PHWQLQ�PXKWHYDVÕQÕ�EHQLPVHPHNWLU��hVWHOLN�øVOkP�KXNXNX�GÕúÕQGD�ELU�
KXNXN�YH\D�K�N�P�EHQLPVHPHPL]�V|]�NRQXVX�GH÷LOGLU��\DQL�KDUDPGÕU��(GHEL\DW��G�ú�QFH�YH�VL\DVHW�
JLEL� KXNXN� GÕúÕQGDNL� PHWLQOHUL� RNX\XS�� EX� PHWLQOHU� KDNNÕQGD� DUDúWÕUPD� \DSPDPÕ]GD� KHUKDQJL� ELU�
VDNÕQFD�\RNWXU��)DNDW�D\QÕ�úH\�KXNXN�PHWLQOHUL�LoLQ�JHoHUOL�GH÷LOGLU��=LUD�HGHEL�PHWLQOHUL�]HYN�YH�KD]�
GX\PDN� LoLQ�RNXUX]��)LNUL�PHWLQOHUL�RNX\XS�EX�PHWLQOHU�KDNNÕQGD�DUDúWÕUPD�\DSPDNOD��RNXGX÷XPX]�
G�ú�QFHOHUL��Lo�G�Q\DPÕ]ÕQ�EHQLPVHGL÷L�WHPHO�G�ú�QFH\H�J|UH�GH÷HUOHQGLUPLú�ROXUX]��6L\DVL�PHWLQOHUL�
LVH�� GÕú� SROLWLNDPÕ]Õ� QDVÕO� WD\LQ� HGHFH÷LPL]L� |÷UHQPHN� LoLQ� RNXUX]�� %X� QHGHQOH� W�P� EX� PHWLQOHUL�
RNX\XS�DUDúWÕUPDGD��RQODU�KDNNÕQGD�ILNLU�\�U�WPHGH�NDUúÕPÕ]D�KHUKDQJL�ELU�HQJHO�oÕNPD]��)DNDW�KXNXN�
PHWLQOHUL� VDGHFH� YH� VDGHFH� EHQLPVHQPHN� �]HUH� RNXQXU� YH� KDNNÕQGD� DUDúWÕUPD� \DSÕOÕU�� øVOkPL� KXNXN�
GÕúÕQGD� KHUKDQJL� ELU� KXNXN� VLVWHPLQL� EHQLPVHPHPL]� P�EDK� ROPDGÕ÷ÕQD� J|UH�� øVOkP� GÕúÕ� KXNXN�
PHWLQOHULQL�RNX\XS�EX�PHWLQOHU�KDNNÕQGD�DUDúWÕUPD�\DSPDPÕ]��EX�NRQXGD�ILNLU�\�U�WPHPL]�GH�GR÷UX�
ROPD]���

'�ú�QFH�DNLGH��]HULQGH�NXUXOXU��d�QN��DNLGH��G�ú�QFHQLQ�GR÷UX�ROXS�ROPDGÕ÷ÕQÕ�J|VWHUHQ�ELU�
|Oo�WW�U��'�ú�QFH��DNLGH�V�]JHFLQGHQ�JHoLULOHUHN��EHQLPVHQLU�\D�GD�UHGGHGLOLU��øVOkP
ÕQ�K�N�POHUL�GH�
ND\QD÷ÕQÕ�DNLGHGHQ�DOGÕ÷ÕQD�J|UH�EX��DNLGHGHQ�GR÷DQ�KHU�K�N�P�úHU
L�K�N�P�ROXS�\DOQÕ]FD�EX�K�N�P�
EHQLPVHQLU��.D\QD÷ÕQÕ�DNLGHGHQ�DOPD\DQ�KHU�K�N�P�LVH�DNLGH\OH�X\XúVXQ�YH\D�X\XúPDVÕQ�UHGGHGLOLU��
%X�QHGHQOH�EL]�ELU�K�NP��EHQLPVHUNHQ�øVOkP
D�X\XS�X\PDGÕ÷ÕQÕ�GH÷LO��VDGHFH�øVOkPL�ROXS�ROPDGÕ÷ÕQD�
EDNDUÕ]��d�QN��øVOkPL�K�N�P��ELU�úHNLOGH�ND\QD÷ÕQÕ�DNLGHGHQ�DODQ�YH�DQFDN�EXQGDQ�VRQUD�EHQLPVHQHQ�
K�N�PG�U�� '�ú�QFH� LVH�� ND\QD÷ÕQÕ� DNLGHGHQ� DOPDNOD� NDOPD]�� \DSÕVÕ� GD� DNLGH� �]HULQH� NXUXOXU�� =LUD�
$OODK���2NX���HPUL\OH�EL]OHUH�VÕQÕUVÕ]�ELU�RNXPD�VHUEHVWL\HWL�YHUPLúWLU��)DNDW�KD\DWÕQ�o|]�P�DUDoODUÕQÕ�
\DQL�øVOkPL�K�N�POHUL�EHQLPVHPHPL]�JHUHNWL÷LQL�|QJ|UHQ�HPUL\OH�EX�ND\ÕWVÕ]�RNXPD�UXKVDWÕQÕ�LPDQOD�
VÕQÕUODPÕú��LPDQ�GÕúÕ�K�N�POHUL�EHQLPVHPH\L��WD÷XW��RODUDN�QLWHOHPLúWLU��'HPHN�NL�KXNXN�PHWLQOHULQLQ�
RNXQPDVÕQD�GDLU�|]HO�ELU�GXUXP�V|]�NRQXVXGXU�YH�RNXPD�VHUEHVWOL÷L�KXNXNOD�LOJLOL�ROPD\DQ�PHWLQOHU�
LoLQ� JHoHUOLGLU�� +XNXN� PHWLQOHUL�� \DQL� K�N�POHU� YH� KXNXNVDO� o|]�POHU�� EX� NDSVDPÕQ� GÕúÕQGD�
NDOPDNWDGÕU�� d�QN�� QDVVODU�� KXNXNVDO� o|]�POHULQ� VDGHFH� EHQLPVH\LS� NDEXO� HWPHN� DPDFÕ\OD� HOH�
DOÕQDELOHFH÷LQL� |Q� J|UPHNWHGLUOHU�� %X� QHGHQOH� EL]�� øVOkP� KXNXNX� GÕúÕQGDNL� KXNXNOD� LOJLOL� HVHUOHUL�
RNXPD\Õ]��LQFHOHPH\L]�GROD\ÕVÕ\OD�GD��]HULQGH�G�ú�QPH\L]��%L]LP�RNX\DFD÷ÕPÕ]��ILNLU�\�U�WHFH÷LPL]�
KXNXN�� VDGHFH� øVOkPL� KXNXNWXU�� %X� ED÷ODPGD� KXNXNVDO� ELU� DUDúWÕUPD\D� JLULúWL÷LPL]GH� DUDúWÕUPD�
DODQÕPÕ]D�JLUHQ�VDGHFH�øVOkPL�KXNXNWXU���

+XNXNOD�LOJLOL�G�ú�QFH��$UDSoD�YH�øVOkPL�G�ú�QFHOHUL�L\L�ELOPH\L�JHUHNWLULU��)DNDW�YDNÕD\Õ�oRN�L\L�
ELU�úHNLOGH�NDYUDPDN��VRQUD�øVOkPL�K�NP��ELOPHN�YH�DUGÕQGDQ�GD�EX�K�NP��YDNÕD\D�X\JXODPDN��\DQL�
SUDWL÷H�JHoLUPHN�KHU�úH\GHQ�|QFH�JHOLU��2UWD\D�oÕNDUÕODQ�K�N�P�YDNÕD\D�X\JXQVD��EX�K�N�P�YDNÕD\D�
DLW� K�N�PG�U�� 9DNÕD\D� X\JXQ� GH÷LOVH�� YDNÕD\D� X\JXQ� K�NP�Q� DUDúWÕUÕOPDVÕ� JHUHNLU�� %X� QHGHQOH�
NDQXQODUOD� LOJLOL� G�ú�QFHOHU�� KHUNHVLQ� VDKLS� RODELOHFH÷L� G�ú�QFHOHU� GH÷LOGLU�� +XNXNOD� LOJLOL� ILNLU�
\�U�WHELOPHN�LoLQ��V|]�YH�WHUNLS�ELOJLVLQH��KXNXNOD�LOJLOL�ELUWDNÕP�ELOJLOHUH�VDKLS�ROPDN�YH�YDND\Õ��\DQL�
RUWD\D� oÕNDUÕODQ� K�NP�Q� YDNÕDVÕQÕ� |]�PVHPHN� JHUHNLU�� .DOGÕ� NL�� KXNXNVDO� PHWLQOHU� �]HULQGH� ILNLU�
\�U�WPHN�LoLQ�HGHEL�PHWLQOHUGH�ROGX÷X�JLEL�VDGHFH�V|]�YH�WHUNLSOHU��ILNUL�PHWLQOHUGH�ROGX÷X�JLEL�VDGHFH�
DQODP�YH�G�ú�QFHOHU�YH�VL\DVL�PHWLQOHUGHNL�JLEL�VDGHFH�ROD\��YDN
D�YH�NRúXOODU�\HWHUOL�GH÷LOGLU��+XNXN�
PHWLQOHULQGH�EXQODUÕQ�KHSVLQH�GLNNDW�HWPHN�JHUHNLU��%X�\|Q�\OH�KXNXN�PHWQL��]HULQGH�ILNLU�\�U�WPHN��
GL÷HU�PHWLQOHUH�QD]DUDQ�GDKD�]RUGXU��d�QN��KXNXN�PHWQLQL�LQFHOHPHN��D\QÕ�DQGD�KHP��GHULQ��KHP�GH�
�D\GÕQ��G�ú�QPH\L�JHUHNWLULU��+XNXN�PHWQLQL� LQFHOHPHGH� �D\GÕQ��G�ú�QPH�\HWHUOL� ROVD�ELOH�� �GHULQ��
G�ú�QPH�WHN�EDúÕQD�\HWHUOL�GH÷LOGLU��=LUD��D\GÕQ��G�ú�QPH��DQFDN��GHULQ��G�ú�QPH�VRQXFXQGD�RUWD\D�
oÕNDELOLU���

+XNXN� PHWLQOHUL� �]HULQGH� DNÕO� \�U�WPHN�� J�G�OHQ� DPDFD� J|UH� GH÷LúLU�� =LUD� KXNXN� PHWLQOHUL�
�]HULQGH�DNÕO�\�U�WPHQLQ�LNL�DPDFÕ�YDUGÕU���

D����ùHU
L�K�NP��EHQLPVHPHN���

E��<HQL�ELU�K�N�P�LVWLQEDW�HWPHN��\DQL�RUWD\D�oÕNDUPDN���

6DGHFH� úHU
L� K�NP�� DQODPDN� DPDFÕ\OD� DNÕO� \�U�WPHN�� V|]� YH� WHUNLSOHULQ� DQODPODUÕQÕ� ELOPH\L�
JHUHNWLUVH� GH�� V|]� GL]LPL�� oHNLP� ELOJLVL�� GLOELOLP� YH\D� EHOD÷DW� LOLPOHULQL� ELOPH\L� JHUHNWLUPH]�� ùHU
L�
K�NP�� DQODPDN� DPDFÕ\OD� ILNLU� \�U�WPHGH�� $UDSoD� RNX\DELOPHN� �\D]PD� ELOPH\HELOLU�� \HWHUOLGLU��
d�QN��$UDSoD�PHWQL�RNXPDN�YH�RNXGX÷XQX�DQODPDN��úHU
L�K�N�POHUL� LKWLYD�HGHQ�PHWLQOHUL�DQODPDN�



LoLQ� \HWHUOLGLU�� *HUoL� úHU
L� K�N�POHUL� LKWLYD� HGHQ� PHWLQOHUL� DQODPDN� LoLQ�� EX� K�N�POHUOH� LOJLOL� |Q�
ELOJLOHUH�VDKLS�ROPDN�GD�JHUHNLU��$QFDN�EX�K�N�POHUOH�LOJLOL�ELOLQPHVL�NDoÕQÕOPD]�RODQ�WHPHO�ELOJLOHUH�
VDKLS�ROPDN�GD�\HWHUOL�RODFDNWÕU��6|]JHOLPL�IÕNÕK�XVXO���D\HW�YH�KDGLV�ELOPHN�JHUHNPH]��ùHU
L�K�NP���
úHU
L�ROPD\DQ�K�N�PGHQ�D\ÕUW�HWPHN�LoLQ�\DSÕOPDVÕ�JHUHNHQ��VDGHFH�RNXPDNWÕU��$\QÕ�úHNLOGH�YDNÕDQÕQ�
ELOLQPHVL�GH�JHUHNPH]��+DQJL�YDNÕDQÕQ�KDQJL�K�NPH�DLW�ROGX÷XQX�ELOPHN�\HWHUOLGLU��0HVHOD�NRQVHUYH�
HWLQLQ� K�NP�Q�� |÷UHQPHN� DPDFÕ\OD� RNXPDN� LVWHGL÷LQL]GH��PXUGDU� KD\YDQÕQ� HWLQLQ� KDUDP� ROGX÷XQX�
ELOPHQL]� \HWHUOLGLU�� 'ROD\ÕVÕ\OD�� øVOkPL� XVXOOHUH� J|UH� NHVLOPH\HQ� KD\YDQODUÕQ� HWOHULQGHQ� \DSÕODQ�
NRQVHUYHOHU� GH� KDUDPGÕU��$\QÕ� úHNLOGH� NRORQ\DQÕQ� K�NP�Q�� |÷UHQPHN� LoLQ� RNXPD\D� EDúOÕ\RUVDQÕ]��
VDUKRúOXN�YHUHQ�KHUúH\LQ�KDUDP�ROGX÷XQX��NRORQ\DQÕQ�GD�VDUKRú�HGLFL�ELU�PDGGH�ROGX÷XQX�ELOPHQL]�
JHUHNLU�� %X� YH� EXQD� EHQ]HU� |UQHNOHUGH� J|U�OG�÷�� JLEL�� úHU
L� K�NP�� |÷UHQPHN� LoLQ� KXNXN�PHWLQOHUL�
�]HULQGH� ILNLU� \�U�WPHGH�� NLúLQLQ� DUDúWÕUÕODQ� K�NP�Q� YDNÕDVÕQÕ� \RUXPOD\DELOHFHN� NDGDU� |Q� ELOJL\H�
VDKLS�ROPDVÕ�\HWHUOLGLU���

�ùHUL�K�NP��LVWLQEDW�HWPHN�\DQL�RUWD\D�oÕNDUPDN�LoLQ��DNÕO�\�U�WPH\H�JHOLQFH��EX�\ROGD�VDGHFH�
RNXPDN� \HWPH]�� +HUKDQJL� ELU� úHU
L� K�NP�� RUWD\D� oÕNDUPDN� LoLQ� �o� QRNWD\D� GLNNDW� HWPHN� JHUHNLU��
%XQODU���

����6|]�YH�WHUNLSOHU���

����ùHUL�G�ú�QFHOHU�

����'�ú�QFHQLQ��\DQL�KXNXNVDO�K�NP�Q�YDNÕDVÕ��

%XQODUÕ� VDGHFH� ELOPHN� \HWHUOL� GH÷LOGLU�� +�N�P� oÕNDUDFDN� VHYL\HGH� EX� ELOJLOHUH� VDKLS� ROPDN�
JHUHNLU�� ùHU
L� K�NP�� RUWD\D� oÕNDUPDN� LoLQ� DNÕO� \�U�WHQ� NLúLQLQ� V|]� GL]LPL�� oHNLP�ELOJLVL�� EHOD÷DW� YE�
$UDS�GLOLQLQ�W�P�GDOODUÕQÕQ�\DQÕ�VÕUD�� WHIVLU��KDGLV��IÕNÕK�PHWRWRORMLVLQL�YH�KDNNÕQGD�ELU�K�N�P�RUWD\D�
oÕNDUDFD÷Õ�YDNÕD\Õ�L\LFH�ELOPHVL�JHUHNLU��$QFDN�EX�NRQXODUÕ�P�oWHKLW�G�]H\LQGH�ELOPHVL�úDUW�GH÷LOGLU��
%X�NRQXODUD�DúLQD�ROPDVÕ�\HWHUOLGLU��0HVHOD�ELOPHGL÷L�ELU� V|]F�÷�Q�DQODPÕQÕ�|÷UHQPHN� LoLQ�V|]O�÷H�
EDúYXUDELOLU�� %LU� F�POHQLQ� YH\D� NHOLPHQLQ� JUDPDWLN� DQDOL]LQL� |÷UHQPHN� LoLQ�� EX� DODQGD� X]PDQ� ELU�
NLúL\H�YH\D�ELU�ND\QD÷D�EDúYXUDELOLU��.DIDVÕQD�WDNÕODQ�ELU�KDGLVL��ELU�X]PDQÕQD�VRUDELOLU�YH\D�ELU�KDGLV�
NLWDEÕQD�P�UDFDDW� HGHELOLU�� $QODPDN� LVWHGL÷L� YDNÕD\Õ� KDQJL� GLQH�PHQVXS� ROXUVD� ROVXQ� X]PDQ� ELULQH�
VRUDELOLU� YH\D� YDNÕD\OD� LOJLOL� ELU� NLWDED� EDNDELOLU�� <DQL� NLúLQLQ� DOOkPH� ROPDVÕ� JHUHNPH]�� %LU� K�N�P�
RUWD\D�oÕNDUDELOHFHN�G�]H\GH�NRQX\D�DúLQD�ROPDVÕ�\HWHUOLGLU��%XQXQ�DQODPÕ�úXGXU��

ùHU
L�K�NP��RUWD\D�oÕNDUPDN�LoLQ�DNÕO�\�U�WHQ�NLúLQLQ��EX�K�NP��RUWD\D�oÕNDUDELOHFHN�G�]H\GH�
ELOJL\H� VDKLS�ROPDVÕ� JHUHNLU��%X�QHGHQOH�K�N�P�oÕNDUPD�� úHU
L� K�N�POHUH� LOLúNLQ�PLQLPXP�G�]H\GH�
ELOLQPHVL� JHUHNHQ�ELUWDNÕP�EHOOL� ELOJLOHUGHQ�GDKD� ID]OD�ELOJLOHUH� VDKLS�ROPD\Õ�JHUHNWLUVH�GH�\XNDUÕGD�
EDKVHGLOHQ� �o� QRNWDGD� P�oWHKLW� ROPDN� JHUHNPH]�� $úLQD� ROPDN� \HWHUOLGLU�� .DOGÕ� NL� NLúL� K�N�P�
oÕNDUDELOHFHN� VHYL\H\H� JHOGL÷LQGH�� LoWLKDW� \DSDELOHFHN� G�]H\H� JHOPLú� GHPHNWLU�� %X� DoÕGDQ� KHUNHV�
K�N�P� oÕNDUDELOLU� YH\D� LoWLKDWWD� EXOXQDELOLU�� $UWÕN� LQVDQ�� $UDS� GLOL�� øVOkP� KXNXNX� YH� KD\DWÕQ�
JHUoHNOHUL\OH�LOJLOL�]HQJLQ�ELU�ELULNLPH�VDKLSWLU��+�N�P�oÕNDUPDGD�EX�ND\QDNODUD�EDúYXUXS�EXQODUGDQ�
LVWLIDGH�HWPH�LPNkQÕ�YDUGÕU��'HPHN�NL�úHU
L�K�N�POHUL�KHUNHV�DQOD\DELOLU��'DKD�ID]OD�ELOJL\L��\DQL�GDKD�
JHQLú�|Q�ELOJLOHUH�VDKLS�ROPD\Õ�JHUHNWLUVH�GH�úHU
L�ELU�K�N�P�KHUNHV�WDUDIÕQGDQ�oÕNDUÕODELOLU���

gQFHNL� G|QHPOHUGH� LoWLKDW� YH� LVWLQEDW� \ROXQX� GDUDOWÕS�� NHQGLOHULQL� VDGHFH� K�N�POHUL� ELOPHNOH�
VÕQÕUOÕ� WXWDQODUÕQ� KHSVL�� WDNOLWoL� LQVDQODUGÕU�� 7DULKVHO� V�UHo� LoHULVLQGH� ROD\ODU� GH÷LúWL÷L� KDOGH�� RQODUD�
SDUDOHO�K�N�POHU�RUWD\D�NRQPDGÕ��,VUDUOD�øVOkP�K�N�POHULQH�ED÷OÕ�ROPD\Õ�J�QGHPH�JHWLULS�HQ�\�NVHN��
HQ�JHQLú�YH�HQ�DoÕN�G�]H\GH�\DúDP�P�FDGHOHVLQH�JLULúPHN�JHUHNWL÷LQL�YXUJXOX\RUVDN��KHU�úH\GHQ�|QFH�
�WDNOLW�� DúDPDVÕQGDQ� �LVWLQEDW�� DúDPDVÕQD� \�NVHOPHPL]� YH� KD\DWOD� LOJLOL� KHU� úH\H� øVOkPL� o|]�POHU�
JHWLUPHPL]�JHUHNLU��.DOGÕ�NL�HOLPL]GH�HQJLQ�ELU�ELOJL�ELULNLPL�YDUGÕU��%X�o|]�POHU��LVWLQEDW�LoLQ�JHUHNOL�
RODQ�ELOJL\L�HOGH�HWPHNWHQ�EDúND�ELU�\�N�PO�O�N�JHWLUPH]���

*HUoL� úHU
L�K�NP��ELOPHN�� IDU]�Õ� D\Q
GÕU��ùHU
L�K�NP�� LVWLQEDW� HWPHN� LVH� IDU]Õ�NLID\HGLU��$QFDN�
ROD\�YH�YDNDODUÕQ� V�UHNOL� GH÷LúLP� LoLQGH�ROPDVÕ� YH� øVOkP
D�J|UH� øVOkP�K�N�POHUL� GÕúÕQGD�ELU�K�N�P�
EHQLPVHPHQLQ� KDUDP� ROPDVÕ�� IDU]�Õ� NLID\HQLQ� IDU]�Õ� D\Q
GDQ� GDKD� D]� |QHPH� VDKLS� ROGX÷X� DQODPÕQD�
JHOPH]��%X�QHGHQOH��PPHW�LoLQGH�E�\�N�ELU�P�oWHKLW�WRSOXOX÷X�ROXúWXUPDN�JHUHNLU���

*|U�OG�÷��JLEL��KXNXN�PHWQL��]HULQGH�DNÕO�\�U�WPHN�HQ�]RU�G�ú�QPH�ELoLPL�ROPDVÕQD�UD÷PHQ��
LVWHU�úHU
L�K�N�POHUL�WDQÕPD\Õ�LVWHU�EX�K�NP��LVWLQEDW�HWPH\L�KHGHIOHVLQ��øVOkP��PPHWL�LoLQ�KD\DWL�ELU�



|QHPH� VDKLSWLU�� %XQXQOD� ELUOLNWH� úHU
L� K�NP�� LVWLQEDW� HWPHN�� R� NDGDU� GD� NROD\� GH÷LOGLU�� E�\�N� ELU�
GLNNDW�YH�\R÷XQOXN�JHUHNWLULU��ùHU
L�K�N�POHUOH�LOJLOL�\HWHUOL�ELOJLOHUH�VDKLS�ROPD\DQ�NLúLOHULQ�LVWLQEDWD�
JLULúPHVL� GR÷UX�GH÷LOGLU��+XNXNL�PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHQLQ� LKWL\Do� GX\GX÷X� úX��o� QRNWD\OD�
LOJLOL� \HWHUOL� ELOJLOHUH� VDKLS� ROPDN� JHUHNLU�� %XQODU�� GDKD� |QFH� EHOLUWLOGL÷L� JLEL�� $UDS� GLOLQL�� úHU
L�
K�N�POHUL� YH� YDNÕDQÕQ� |]�Q�� ELOPHN� YH� QLKD\HW� úHU
L� K�NP�Q� EX� YDNÕD\OD� X\XúPDVÕQÕ� VD÷ODPDNWÕU��
%XQODU�úHU
L�K�NP��LVWLQEDW�HWPHQLQ�ELU�NRúXOX�ROPDNOD�EHUDEHU��\XNDUÕGDNL��o�QRNWD�KDNNÕQGD�GR÷UX�
ELOJLOHUH�VDKLS�ROXQGX÷XQGD�E|\OH�ELU�VRQXo�]DWHQ�NHQGLOL÷LQGHQ�GR÷DU���

'HPHN�NL�KXNXN�PHWQL��]HULQGH�DNÕO�\�U�WPHN�LoLQ�YDNÕD\OD�LOLúNLOHQGLULOHQ�ELOJLOHULQ��ELU�K�N�P�
RUWD\D� oÕNDUDELOHFHN� VHYL\HGH� EHOOL� YH� \HWHUOL� ELOJLOHU� ROPDODUÕ� JHUHNLU�� '�úPDQODUÕPÕ]� ELUWDNÕP�
GHPDJRMLOHUOH� EL]OHUL� \DQÕOWPD\Õ� |\OHVLQH� � EDúDUPÕúODUGÕU� NL�� EDOÕ� DUÕQÕQ� GÕúNÕVÕ� RODUDN� DOJÕODU� KDOH�
JHOPLúL]�� 'ROD\ÕVÕ\OD� EDOGDQ� WLNVLQLU� ROPXúX]�� <DQL� øVOkP� KXNXNXQX� EL]H� |\OHVLQH� oLUNLQ�� |\OHVLQH�
KDNLU� J|VWHUPLúOHU� NL�� RQGDQ� \�]� oHYLULU� ROPXúX]�� $UWÕN� EX� \DQÕOWPDFDODUÕQ� RUWD\D� oÕNPD� ]DPDQÕ�
JHOPLúWLU�� 0XWOXOX÷XPX]X�� KX]XUXPX]X� DQFDN� øVOkP� K�N�POHUL\OH� JHUoHNOHúWLUHELOHFH÷LPL]L� L\LFH�
NDYUDPDPÕ]�JHUHNL\RU��0XWOXOX÷D�DQFDN�øVOkP�K�N�POHULQL�NDYUD\DUDN�YH�RQODUÕ�LVWLQEDW�HGHUHN��\DQL�
IÕNÕKOD�HULúHELOLUL]��0HGHQL�KXNXN�JLEL�øVOkP
ÕQ�GÕúÕQGDNL�W�P�KXNXN�VLVWHPOHULQLQ��WD÷XW�XQ�K�N�POHUL�
ROGX÷XQX� YH� .XU
DQ�Õ� .HULP
LQ� VDULK� D\HWOHULQGH� EXQODUGDQ� X]DN� GXUPDPÕ]ÕQ� HPUHGLOGL÷LQL� L\LFH�
|]�PVHPHPL]�JHUHNPHNWHGLU���

$QFDN�KHU�KDO�NDUGD�KXNXN� �PHWLQOHUL��\DQL� øVOkP�KXNXNX��]HULQGH�DNÕO�\�U�WPH��KHUKDQJL�ELU�
PHWLQ� �]HULQGH� DNÕO� \�U�WPHNWHQ� IDUNOÕGÕU�� 'DKD� |QFH� EHOLUWLOGL÷L� JLEL�� HGHEL� PHWLQOHU� �]HULQGH� DNÕO�
\�U�WPHN�LoLQ�V|]�YH�WHUNLS�ELOJLVLQLQ�\DQÕ�VÕUD�ELU�GH�EX�ELOJL\L�PH\GDQD�JHWLUHQ�]HYN�YH�KD]]ÕQ�V|]�
NRQXVX� ROPDVÕ� JHUHNLU��'�ú�QFH� LOH� LOJLOL�PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHGH�� RNXGX÷XPX]�PHWLQGHNL�
G�ú�QFH� G�]H\LQGH� ELOJL\H� VDKLS� ROPDPÕ]� úDUWWÕU�� 6L\DVL� PHWLQOHU� �]HULQGH� DNÕO� \�U�WHELOPHN� LoLQ��
ROD\ODUÕ�� KDGLVHOHUL� L\L� ELOPHN� JHUHNLU�� +XNXN� PHWLQOHUL� �]HULQGH� DNÕO� \�U�WHELOPHN� LoLQ� LVH�� E�W�Q�
G�ú�QPH�ELoLPOHULQH�LKWL\Do�YDUGÕU��+XNXN�PHWQL��]HULQGH�DNÕO�\�U�W�UNHQ�V|]�YH�WHUNLS�ELOJLVL��úHU
L�
YDNÕD� G�]H\LQGH� KXNXN� ELOJLVL� �LVWHU� úHU
L� K�NP�� ELOPHN� LVWHU� RQX� LVWLQEDW� HWPHN� DPDoODQVÕQ�� úHU
L�
K�NP�Q� X\JXODQGÕ÷Õ� ROD\� YH� KDGLVHOHUOH� LOJLOL� ELOJLOHULQ� V|]� NRQXVX� ROPDVÕ� JHUHNLU�� .ÕVDFD� KXNXN�
�]HULQGH�DNÕO�\�U�WPHN�0�VO�PDQODU�LoLQ�HQ�]RU�YH�HQ�JHUHNOL�DNÕO�\�U�WPH�W�U�G�U���
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+XNXN� PHWQL� �]HULQGH� G�ú�QPH� ELoLPLQL� DQODWWÕN�� 6L\DVHW� KDNNÕQGD� G�ú�QPH\H� JHOLQFH�� EX�
G�ú�QPH�ELoLPL�ELU�oHúLW��KXNXN��]HULQGH�G�ú�QPH��ELoLPL�ROPDNOD�ELUOLNWH��RQGDQ�WDPDPHQ�IDUNOÕGÕU��
d�QN��KXNXN�PHWQL��]HULQGH�DNÕO�\�U�WPHN�� LQVDQODUÕQ�SUREOHPOHULQH�o|]�P�EXOPDN�LoLQGLU��6L\DVHW�
�]HULQGH� DNÕO� \�U�WPHN� LVH� LQVDQODUÕQ� G�]HQLQL� VD÷ODPDN� LoLQGLU�� øNLVL� GH� ELUELULQH� EHQ]HPHOHULQH�
NDUúÕQ�IDUNOÕ�NDYUDPODUGÕU��$\QÕ�úHNLOGH�VL\DVL�G�ú�QPH��HGHEL�G�ú�QPH\OH�WDPDPHQ�WHUVWLU��=LUD�HGHEL�
G�ú�QPHGH�WHPHO�KHGHI��V|]�YH� WHUNLSOHUGHQ�]HYN�YH�KD]�GX\PDNWÕU��$PDo��HGHEL��VOXSODUOD�FRúNXOX�
DQODPODU�ROXúWXUPDNWÕU��6L\DVL�G�ú�QPH�ELoLPLQGH�LVH��ELUWDNÕP�D\UÕQWÕODU�V|]�NRQXVXGXU��(÷HU�VL\DVL�
G�ú�QPH��VL\DVHW�ELOLPOHUL\OH�LOJLOL�PHWLQ�YH�DUDúWÕUPDODUD�\|QHOLNVH��EX�GXUXPGD��VL\DVL�WHIHNN�U��LOH�
�ILNUL� WHIHNN�U´�DGHWD� D\QÕ� W�U�Q� LNL� D\UÕ�YHUVL\RQX�RODUDN�NDUúÕPÕ]D�oÕNDU��=LUD� �VL\DVL� WHIHNN�U�� LOH�
�ILNUL� WHIHNN�U�� E�\�N� |Oo�GH� EHQ]HúLUOHU�� ùX� GD� YDU� NL�� G�ú�QFH\OH� LOJLOL� ILNLU� \�U�WHELOPHN� LoLQ��
DUDúWÕUÕODQ�G�ú�QFH�G�]H\LQGH��D\QÕ�W�UGHQ�ROPDVD�GD�ELUELUL\OH�LOLQWLOL�|Q�ELOJLOHUH�VDKLS�ROPDN�JHUHNLU��
6L\DVL� G�ú�QPH� DUDúWÕUÕODQ� G�ú�QFH� G�]H\LQGH� |Q� ELOJLOHUH� VDKLS� ROPD\Õ� JHUHNWLUVH� GH�� |QHPOL� RODQ�
D\QÕ� NRQX\OD� LOJLOL� |Q� ELOJLOHULQ� YDUOÕ÷ÕGÕU�� 6L\DVL� G�ú�QPHGH� |Q� ELOJLOHULQ�� DUDúWÕUÕODQ� G�ú�QFH\OH�
LOLQWLOL�ELUELULQH�EHQ]H\HQ�YH�RQX�\RUXPOD\DQ�ELOJLOHUGHQ�ROXúPDVÕ�\HWHUOL�GH÷LOGLU��%X�QHGHQOH�VL\DVL�
PHWLQOHU��]HULQGH�ILNLU�\�U�WPHN��ILNUL�PHWLQOHU��]HULQGH�DNÕO�\�U�WPHQLQ�ELU�W�U�Q��ROXúWXUXU��

)DNDW� VL\DVL� G�ú�QPH�� KDEHUOHU�� ROD\ODU� YH� EXQODU� DUDVÕQGD� ED÷ODQWÕ� NXUPDNOD� LOJLOL\VH�� EX�
GXUXPGD� E�W�Q� G�ú�QPH� oHúLWOHULQGHQ� IDUNOÕOÕN� DU]� HGHU�� 6L\DVL� G�ú�QPHQLQ� EX� W�U�QH� G�ú�QFHQLQ�
KHUKDQJL�ELU�oHúLGL� WDWELN�HGLOHPH]��%X�\|Q�\OH�GH�G�ú�QPHQLQ�HQ��VW�YH�HQ�]RU� W�U�G�U��hVW�G�]H\�
G�ú�QPH�ELoLPL�ROPDVÕQÕQ�QHGHQL��Hú\DODU��ROD\ODU�YH�KDWWD�G�ú�QPHQLQ�KHU�W�U��LoLQ�JHoHUOL�ROPDVÕGÕU��
*HUoL� G�ú�QFHOHULQ� �]HULQGH� NXUXOX� ROGX÷X� YH� o|]�POHULQ� GR÷GX÷X� �ILNUL� NDLGH��� HQ� �VW� G�ú�QFH\L�
WHPVLO� HWPHNWHGLU�� )DNDW� V|]� NRQXVX� �ILNUL� NDLGH�� ELOH� WHN� EDúÕQD� VL\DVL� ELU� G�ú�QFHGLU�� =LUD� �ILNLU�
NDLGH�\L� ILNUL� NDLGH� \DSDQ� YH� RQX� GR÷UX� ELU� WHPHO� ROPDVÕQÕ� VD÷OD\DQ�� G�ú�QFHQLQ� YH� G�ú�QPH�



ELoLPLQLQ� VL\DVL� ROPDVÕGÕU�� %X� QHGHQOH� �VL\DVL� G�ú�QPH�� W�P� G�ú�QPH� WDU]ODUÕQÕQ� HQ� �VW� úHNOLGLU��
GHGL÷LPL]GH��EX���ILNUL�NDLGH�\L�GH��\DQL��ILNUL�WHPHO�L�PH\GDQ�JHWLUPH\H�HOYHULúOL�KHU�úH\L�NDSVDPÕQD�
DOÕU���

6L\DVL�G�ú�QPH�HQ�]RU�G�ú�QPH�ELoLPLGLU�GHGLN�� o�QN��ELU�NXUDOÕ� \RNWXU��+HUKDQJL�ELU�NXUDOD�
J|UH�GH÷HUOHQGLULOPH]��%X� LVH�G�ú�QHQ�NLúL\L� úDúÕUWÕU��RQXQ�NDIDVÕQÕ�NDUÕúWÕUÕU��'DKD� LúLQ�EDúÕQGD\NHQ�
SHN�oRN�KDWD\OD�EDú�EDúD�EÕUDNÕU��6RQXoWD�ELUWDNÕP�|Q�\DUJÕ�YH�\DQÕOJÕODUÕQ�KHGHI�WDKWDVÕ�KDOLQH�JHOLU��
.LúL�� VL\DVL� GHQH\LP�ND]DQDUDN� E�W�Q�J�QO�N�ROD\ODUÕ� L]OH\LS� EXQODUD� NDUúÕ� GHYDPOÕ� WHWLNWH� ROPD]VD��
VL\DVL� G�ú�QPH� ELoLPLQH� VDKLS� ROPDVÕ� VRQ� GHUHFH� J�oOHúLU�� 'HPHN� NL� KDEHU� YH� ROD\ODU� YDVÕWDVÕ\OD�
VL\DVHW�KDNNÕQGD�DNÕO�\�U�WPHN��E�W�Q�G�ú�QPH� WHNQLNOHULQGHQ� IDUNOÕ�ROXS�EX� WHNQLNOHUH�RUDQOD�GDKD�
NDUDNWHULVWLN�|]HOOLNOHUH�VDKLSWLU���

6L\DVL� PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHN�� VL\DVHW� ELOLPOHUL� YH� DUDúWÕUPDODUÕQÕ� LKWLYD� HWVH� GH��
JHUoHNWH� KDEHU� YH� KDGLVHOHUOH� LOJLOL� PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHNWHQ� LEDUHWWLU�� %X� QHGHQOH� VL\DVL�
PHWLQOHU�JHUoHNWH�KDEHU�ELoLPOHULQL�ROXúWXUXUODU��.LúL�VL\DVHWOH�LOJLOL�DNÕO�\�U�WPHN�LVWHUVH��KHU�úH\GHQ�
|QFH� KDEHU� PHWLQOHUL�� EX� PHWLQOHULQ� VHUJLOHQLú� ELoLPOHUL� YH� EXQX� DQODPDQÕQ� \ROODUÕ� �]HULQGH� DNÕO�
\�U�WPHVL� JHUHNLU�� $QFDN� EX� \ROOD� VL\DVHW� �]HULQGH� DNÕO� \�U�WPHN� P�PN�QG�U�� .LúL�� DQFDN� EXQX�
\DSWÕ÷Õ� WDNGLUGH� VL\DVHW� �]HULQGH� DNÕO� \�U�WP�ú� NDEXO� HGLOHELOLU�� %X� DoÕGDQ� VL\DVHW� ELOLPOHUL� YH�
DUDúWÕUPDODUÕ� �]HULQGH� DUDúWÕUPD� \DSPDN�� VL\DVHW� �]HULQGH� DNÕO� \�U�WPHN� VD\ÕOPD]�� d�QN�� VL\DVHW�
ELOLPOHUL�YH�DUDúWÕUPDODUÕ��]HULQGH�DNÕO�\�U�WHUHN�ELUWDNÕP�ELOJLOHU�HOGH�HGLOLU�NL�EX��G�ú�QFH�LOH� LOJLOL�
PHWLQOHU��]HULQGH�DNÕO�\�U�WPHQLQ� WÕSDWÕS�D\QÕVÕGÕU��%X�úHNLOGH�DNÕO�\�U�WPH��NLúL\L�GHULQ�YH\D�D\GÕQ�
G�ú�QPH\H�J|W�UVH�GH��NLúL\L�VL\DVL�G�ú�Q�U�KDOLQH�JHWLUPHGL÷L�JLEL�VL\DVHW��]HULQGH�DNÕO�\�U�WPHVLQL�
GH�VD÷ODPD]��2OVD�ROVD�VL\DVHWH��\DQL�VL\DVHW�ELOLPOHUL�YH�DUDúWÕUPDODUÕQD�DúLQD�ROPDVÕQÕ�VD÷ODU��%X�LVH�
NLúLQLQ� |÷UHWLFL� ROPDVÕ� LoLQ� HOYHULúOL� ROPDNOD� ELUOLNWH� VL\DVHWoL� ROPDVÕ� LoLQ� HOYHULúOL� GH÷LOGLU�� d�QN��
VL\DVHWoL�� KDEHUOHUL�� KDGLVHOHUL� YH� RQODUÕQ� J|VWHUJHOHUL� GXUXPXQGDNL� DQODPODUÕ� NDYUD\DQ� YH� EX�
NDYUD\ÕúÕ\OD�NHQGLVLQH�SUDWL÷H�G|Q�úW�UPH�LPNkQÕ�YHUHFHN�RODQ�ELOJL\L�HOGH�HGHQ�NLúLGLU��%X�DQODPGD�
VL\DVHWoLQLQ��VL\DVL�ELOLPOHUH�YH�DUDúWÕUPDODUD�DúLQD�ROXS�ROPDPDVÕ�IDUN�HWPH]��*HUoL�VL\DVL�ELOLPOHU�YH�
DUDúWÕUPDODU��NLúLQLQ�KDEHU�YH�KDGLVHOHUL�GDKD�L\L�DQODPDVÕQD�\DUGÕPFÕ�ROXU��DQFDN�EXQODUÕQ�|QHPL��ELOJL�
W�U�Q��VHoPHN��]HUH�LOLúNLOHQGLUPH�LúOHPL\OH�VÕQÕUOÕGÕU��%X�DoÕGDQ�VL\DVHW�LOH�LOJLOL�DNÕO�\�U�WPHN�LoLQ��
VL\DVL�ELOLPOHU�YH�DUDúWÕUPDODU�úDUW�GH÷LOGLU���

1H� \D]ÕN� NL� GLQL� GHYOHWWHQ� VR\XWODPD� G�ú�QFHVL� RUWD\D� oÕNÕS� �RUWD� o|]�P�� G�ú�QFHVLQLQ�
\D\JÕQOÕN� ND]DQPDVÕQGDQ� EX� \DQD�� %DWÕ� �ONHOHULQGH� �\DQL� $YUXSD� YH� $PHULND
GD�� VL\DVL� ELOLP� YH�
DUDúWÕUPDODU�KDNNÕQGD�SHN�oRN�HVHUOHU�EDVÕOPÕú��EX�HVHUOHU�%DWÕ
QÕQ�KD\DWD�EDNÕú�DoÕVÕQD�YH�EDúODQJÕoWD�
EDUÕú� YH� X]ODúPD� DGÕQD� RUWD\D� oÕNDQ� �RUWD� o|]�P�� G�ú�QFHVLQH� J|UH� NDOHPH� DOÕQPÕúWÕU�� gWH� \DQGDQ�
.RP�QLVW� G�ú�QFHQLQ� GR÷XúXQXQ� DUGÕQGDQ� 5XV\D
QÕQ� NRP�QL]PL� EHQLPVHPHVL\OH�� VL\DVL�
DUDúWÕUPDODUÕQ��RUWD�o|]�P��G�ú�QFHVL�\HULQH�EHOOL�ELU�G�ú�QFH\H�J|UH�\DSÕODFD÷Õ�XPXGX�GR÷GX��)DNDW�
QH� \D]ÕN� NL� 5XV\D� GD� %DWÕ� NHUYDQÕQD� NDWÕOGÕ��0XKWHYD� RODUDN� ROPDVD� GD�� ELoLPVHO� ED]Õ� IDUNOÕOÕNODUD�
UD÷PHQ� 5XV\D� GD� %DWÕ
\Õ� WDNLS� HWWL�� � %X� QHGHQOH� úLPGL\H� NDGDU� RUWD\D� oÕNDQ� VL\DVL� ELOLP� YH�
DUDúWÕUPDODUÕQ�� DNOÕQ� UDKDWOÕNOD� GR÷UXOX÷XQX� NDEXO� HWPHGL÷L� W�UGHQ� DUDúWÕUPDODU� ROGX÷XQX�
V|\OH\HELOLUL]�� %X� DUDúWÕUPDODU�� WHPHOLQGH� �RUWD� o|]�P��Q� EXOXQPDVÕQÕQ� |WHVLQGH�� DGHWD� WDKPLQ� YH�
YDUVD\ÕPD�GD\DOÕ�DUDúWÕUPDODUGÕU��%X�\�]GHQ�RNX\XFXQXQ�VL\DVL�ELOLP�YH�DUDúWÕUPDODUOD�LOJLOL�PHWLQOHUH�
LOLúNLQ�DNÕO�\�U�W�UNHQ��\DQÕOJÕ\D�G�úPHPHN�LoLQ�V�UHNOL�GLNNDWOL�YH�WHWLNWH�ROPDVÕ�JHUHNLU��d�QN��V|]�
NRQXVX� PHWLQOHULQ� LoHUL÷LQGH� YDNÕD\OD� oHOLúNLOL�� \DQÕOWÕFÕ� G�ú�QFHOHU� GH� YDUGÕU�� %X� DoÕGDQ� DVOÕQGD�
%DWÕ
QÕQ� KXNXN�PHWLQOHULQH� NDUúÕ� NR\GX÷XPX]� oHNLQFH\L�� RQXQ� VL\DVL� ELOLP� YH� DUDúWÕUPDODUÕQD� NDUúÕ�
NR\PD\Õ�GD�WHUFLK�HGHUL]��d�QN��VL\DVL�DUDúWÕUPDODUGD�GD�|UQH÷LQ��\|QHWLP�PHVHOHVL�JLEL�VL\DVHWWHQ�oRN�
KXNXNOD� LOJLOL� PHVHOHOHU� YDUGÕU�� $QFDN� KHU� úH\H� UD÷PHQ� EX� DUDúWÕUPDODU�� G�ú�QFH� YH� VL\DVHWOH� LOJLOL�
DUDúWÕUPDODUÕQ� NDSVDPÕQD� JLUGL÷LQGHQ�� EX� \|Q�\OH� GLNNDWOL� YH� WHWLNWH� ROPDN� úDUWÕ\OD� RNXQXS�
DUDúWÕUÕOPDVÕQGD�ELU�VDNÕQFD�\RNWXU���

gUQHN�RODUDN�%DWÕ
GDNL�VL\DVL�DUDúWÕUPDODUÕQ�LoHUGL÷L�ED]Õ�G�ú�QFHOHUL�HOH�DODOÕP��%DWÕ
GD�\|QHWLP�
NROHNWLI� ROXS� �EDNDQODU� NXUXOX�QFD� WHPVLO� HGLOPHNWHGLU�� 'R÷X� �ONHOHUL� GH� EX� \|QHWLP� WDU]ÕQÕ�
EHQLPVH\LS�EDúND�ELU�ELoLPH�VRNWXODU�YH�NROHNWLI� OLGHUOLN�PRGHOLQL�úLGGHWOH�VDYXQXU�KDOH�JHOGLOHU��%X�
PRGHO�� YDNÕD\D� D\NÕUÕ� �RUWD� o|]�P�� �]HULQGH� NXUXOX� ELU�PRGHOGLU�� %|\OH� ELU�PRGHOLQ� RUWD\D� oÕNÕúÕ��
$YUXSD
GDNL� GLNWDW|U� NUDOODUD� NDUúÕ� GX\XODQ� WHSNLGHQ� ND\QDNODQPDNWDGÕU�� .UDOODUÕQ� ]XO�P� YH�
LVWLEGDGÕQGDQ� EÕNDQ� KDON�� EX� ]XO�P�Q� WHPHOLQGH� PRQDUúL�� \DQL� WHN� DGDP� \|QHWLPLQLQ� \DWWÕ÷ÕQÕ�
G�ú�QG�OHU���<|QHWLP�IHUGLQ�GH÷LO��KDONÕQGÕU��VORJDQÕ\OD�NUDOODUD�NDUúÕ�D\DNODQGÕODU��6RQXQGD�ELU��RUWD�
o|]�P��EXOXQDUDN�\|QHWLPL��EDNDQODU�NXUXOX���VWOHQGL��+DOEXNL�EDNDQODU�NXUXOX��QH�KDONWÕU��QH�GH�KDON�



WDUDIÕQGDQ�VHoLOPLúWLU��%DNDQODU�NXUXOXQX�EDúEDNDQ�\|QHWWL÷LQH�J|UH��\|QHWLP�QH� IHUGLQ�QH�GH�KDONÕQ�
HOLQH� JHoPLú� ROX\RU�� $NVLQH� EDúEDNDQ� YH� EDNDQODU� NXUXOX� \|QHWLPGH� V|]� VDKLEL� ROX\RU�� %X� VLVWHP��
\|QHWLPLQ� WHN� ELU� NLúLQLQ� HOLQGH� � ROPDVÕ� � LOH� KDONÕQ� HOLQGH� ROPDVÕ� DUDVÕQGD� RUWD� ELU� o|]�PG�U��
'ROD\ÕVÕ\OD�RUWD\D�NRQXODQ�o|]�P��\|QHWLP�VRUXQXQD�o|]�P�JHWLUPHN�\HULQH�� LNL� WDUDIÕ�GD�UD]Õ�HWPH�
RSHUDV\RQXGXU��.DOGÕ�NL�SUDWLNWH��E�W�Q�GHPRNUDWLN�VLVWHPOHUGH�\|QHWLPLQ�IHUGL�ELU�ELoLPH�E�U�QG�÷��
GH�RUWDGDGÕU��d�QN��EX�VLVWHPOHUGH�ELOH�\|QHWLPL�\D��GHYOHW�EDúNDQÕ�\D�GD�EDúEDNDQ��VWOHQPHNWHGLU��%X�
GD� J|VWHUL\RU� NL� \|QHWLP�JHUoH÷L�� \|QHWLPLQ� VDGHFH� IHUGL� ROPDVÕQÕ� JHUHNWLULU��%X� EDNÕPGDQ� \|QHWLP�
DVOD� NROHNWLI� RODPD]�� 2QD� NROHNWLI� ELU� NDUDNWHU� YHULOVH� GDKL�� \|QHWLPLQ� VH\UL� V|]� NRQXVX� NROHNWLI�
\|QHWLPLQ� IHUGL� \|QHWLPH� G|Q�úPHVLQL� ]RUXQOX� NÕODU�� d�QN�� \|QHWLPLQ� NROHNWLI� ROPDVÕ�� \|QHWLP�
JHUoHNOL÷LQH�D\NÕUÕGÕU��

$\QÕ�úHNLOGH�%DWÕ
GD�HJHPHQOLN�KDOND�YHULOPLúWLU��<DVDPD��\�U�WPH�YH�\DUJÕ�KDOND�DLWWLU��%X�GD�
JHUoH÷H� D\NÕUÕGÕU� YH� �RUWD� o|]�P�� �]HULQGH� NXUXOXGXU��2UWD� o|]�P�Q� RUWD\D� oÕNÕúÕ� GD� \LQH� GLNWDW|U�
NUDOODUD�GX\XODQ�WHSNLQLQ��U�Q�G�U��d�QN��\DVDPD��\�U�WPH�YH�\DUJÕ�EX�NUDOODUÕQ�LUDGHVL�GDKLOLQGH\GL��
<DVD\DQ�GD�\�U�WHQ�GH�RQODUGÕ��.UDOODUÕQ�]XO�P�YH�LVWLEGDGÕQGDQ�EÕNDQ�KDON��EX�]XO�P�YH�LVWLEGDGÕQ�
PRQDUúLGHQ� ND\QDNODQGÕ÷ÕQÕ� G�ú�QG��� .UDOODUD� NDUúÕ� D\DNODQÕS� �HJHPHQOLN� KDONÕQGÕU�� GHGL�� +DONÕQ�
KHP�\DVD\DQ�KHP�GH�\|QHWHQ�J�o�ROPDVÕ�JHUHNWL÷LQL�KDUDUHWOH�VDYXQGX��6RQXQGD�\DVDPD�PLV\RQXQX�
KDON� WDUDIÕQGDQ� VHoLOHQ� ELU� PHFOLV�� � \�U�WPH\L� LVH� EDNDQODU� NXUXOX�� EDúEDNDQ� YH\D� GHYOHW� EDúNDQÕ�
�VWOHQGL���%X�ELU�RUWD�o|]�PG���d�QN��SDUODPHQWR��\HOHUL�KDON�WDUDIÕQGDQ�VHoLOVHOHU�GH�DVOÕQGD�\DVDPD�
J|UHYLQL�\�U�WHQ�SDUODPHQWR�GH÷LO��LNWLGDUGDNL�EDNDQODU�NXUXOX�YH\D�FXPKXUEDúNDQÕGÕU��*HUoL�EDNDQODU�
NXUXOX�GD�FXPKXUEDúNDQÕ�GD�KDON�YH\D�KDONÕQ�WHPVLOFLOHUL�WDUDIÕQGDQ�VHoLOLUOHU��$QFDN�EX�VLVWHP�KDONÕQ�
NHQGL� NHQGLVLQL� \|QHWPHVL� GH÷LO�� KDONÕQ� VDGHFH� \|QHWLFLVLQL� VHoPHVL� DQODPÕQD� JHOLU� NL�� EX� GD� �RUWD�
o|]�P��Q� WD� NHQGLVLGLU�� %XQXQ� GD� |WHVLQGH� %DWÕOÕODU�� HJHPHQOL÷LQ� \DVDODUD� DLW� ROGX÷XQX�� GR÷UX� ELU�
\|QHWLPGH�\DVDODUÕQ�HJHPHQOL÷LQLQ�úDUW�ROGX÷XQX�LIDGH�HGL\RUODU��%|\OHFH�RUWD�ELU�o|]�P�JHWLUHUHN�ELU�
VLVWHP�NXUPXúODUGÕU��)DNDW�\DQÕOJÕODUGDQ�NXUWXODPDPÕúODUGÕU��=LUD�\|QHWLP�JHUoH÷L��EX�VLVWHPLQ�GÕúÕQGD�
ELU�JHUoHNWLU�� ø\L�ELU�\|QHWLPGH�\|QHWLFL\L�KDON�VHoHU�YH�KXNXNXQ��VW�QO�÷��HVDVWÕU��0XWODN�DQODPGD�
HJHPHQOLN�KDONÕQ�ROPD]���

%DWÕ
GD�\|QHWLP�LOH�GX\JX�YH�GLQ�LúOHUL�ELUELULQGHQ�D\UÕOÕU��.LOLVHQLQ�RWRULWHVL�GHYOHW�RWRULWHVLQGHQ�
D\UÕGÕU�� 'HYOHW� KD\ÕU� LúOHPH�� \RNVXOODUD� úHINDW� J|VWHUPH�� \DUDOÕODUÕQ� \DUDODUÕQÕ� VDUPD� JLEL� GX\JXVDO�
LúOHUOH�X÷UDúPD]��%X�G�ú�QFH�GLQ�LúOHULQLQ�GHYOHW�LúOHULQGHQ�D\UÕ�ROPDVÕQÕ�|QJ|UHQ�RUWD�o|]�P��]HULQGH�
NXUXOXGXU�� )DNDW� SUDWLN� JHUoH÷H� D\NÕUÕ� ELU� G�ú�QFHGLU�� d�QN�� NLOLVH�� GLNWDW|U� NUDOODUÕQ� WDKDNN�P��
DOWÕQGD�ROGX÷X�LoLQ��\DUDOÕ��KDVWD�YH�\RNVXO�JLEL� WRSOXP�NHVLPOHULQLQ�\DUDODUÕQÕ�VDUDPÕ\RUGX��øQVDQODU�
EX� GXUXPD� E�\�N� WHSNL� J|VWHUGLOHU�� %X� WHSNLQLQ� VRQXFX� RODUDN�� NLOLVH� YH� GX\JXVDO� LúOHU� GHYOHW�
LúOHULQGHQ� D\UÕODUDN� RUWD� ELU� o|]�P� EXOXQGX�� %|\OHFH� NLOLVH� RWRULWHVL� GHYOHW� RWRULWHVLQGHQ� D\UÕOGÕ��
%LUWDNÕP�KD\ÕU�NXUXPODUÕ��NÕ]ÕO�KDo�JLEL�|UJ�WOHU�RUWD\D�oÕNWÕ��$QFDN�SUDWLN�KD\DWWDNL�\|QHWLP�JHUoH÷L��
LQVDQODUÕQ�W�P�LúOHULQL�NDSVDPÕQD�DOPDVÕQÕ�JHUHNWLUPHNWHGLU��'LQ�LúOHUL�YH�GX\JXVDO� LúOHU�GH�LQVDQODUD�
DLW� ROGX÷XQGDQ��GHYOHW� DoÕNoD�ROPDVD�GD�GROD\OÕ� ELU� úHNLOGH�NLOLVHOHUL�� KD\ÕU�NXUXPODUÕQÕ�YH�NÕ]ÕO�KDo�
|UJ�WOHULQL� NRQWURO� DOWÕQD� DOÕS� RQODUÕ� GD� \|QHWPHN� ]RUXQGD� NDOGÕ�� *|U�Q�úWH� GLQ� YH� GHYOHW� LúOHUL�
ELUELULQGHQ�D\UÕ�J|]�NVH�GH�EX�WHRUL�SUDWLN�JHUoH÷H�D\NÕUÕ\GÕ��

<XNDUÕGD�%DWÕ�G�ú�QFHVLQGHQ�VDGHFH��o�QRNWD\Õ�HOH�DODUDN�\DQÕOJÕODUÕQÕ�RUWD\D�NR\PD\D�oDOÕúWÕN��
%DWÕ
OÕODUÕQ� \|QHWLP� LOH� LOJLOL� G�ú�QFHOHULQH� DLW� D\QÕ� \DQÕOJÕODUÕQÕ� KHP� LGHRORMLOHUOH� KHP� GH� ROD\� YH�
KDGLVHOHUOH� LOJLOL� VL\DVL� ILNLUOHULQGH�EXOPDN�P�PN�QG�U��*HUoL�EX�G�ú�QFHOHULQ� LoHULVLQGH�DNOD�D\NÕUÕ�
JHOPH\HQ�ED]Õ�JHUoHNOHU�GH�YDUGÕU�IDNDW��E�W�Q�EXQODUD�UD÷PHQ��JHUoHN�WHQ�NRSPDODUOD�YH�\DQÕOJÕODUOD�
GROXGXU��gUQH÷LQ��øQJLOL]�VL\DVHWL\OH�LOJLOL�NRQXúWXNODUÕQGD��øQJLOL]�VL\DVHWLQLQ��o�WHPHO��]HULQGH�NXUXOX�
ROGX÷XQX� V|\OHUOHU�� %XQODU�� øQJLOWHUH
QLQ� $PHULND� LOH� RODQ� LOLúNLOHUL�� $YUXSD
\OD� RODQ� LOLúNLOHUL� YH�
|QFHGHQ� øQJLOWHUH
QLQ� V|P�UJHVL� ROXS� GD� VRQUDGDQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� ND]DQDQ� �&RPPRQ�ZHDOWK��
�ONHOHUL\OH� RODQ� LOLúNLOHULGLU�� %X� VÕQÕIODQGÕUPD� GR÷UXGXU�� d�QN�� ELU� JHUoH÷LQ� LIDGHVLGLU�� )DNDW�
øQJLOWHUH
QLQ�P�WWHILNOHULQH�� GRVW� YH� G�úPDQODUÕQD� NDUúÕ� WXWXPODUÕQÕ� GLOH� JHWLUHQ� V|]OHUL�� GHPDJRML� YH�
\DQÕOWPDGDQ�LEDUHW�ROXS�JHUoH÷H��ROD\ODUÕQ�YH�KDGLVHOHULQ�VH\ULQH�D\NÕUÕGÕU��$\QÕ�GHPDJRML�YH�\DQÕOWPD�
�VO�EXQX�� %DWÕOÕ� ROVXQ� ROPDVÕQ�� JHoPLúWH� YH\D� úLPGL� KHUKDQJL� ELU� GHYOHWOH� LOJLOL� V|]OHULQGH� EXOPDN�
P�PN�QG�U��=LUD�RQODU�JHUoHNOHUL�GHULQ�G�ú�QHELOHQ�ED]Õ�NLúLOHULQ�ELOH�J|]�QGHQ�NDoDELOHFHN�úHNLOGH�
oDUSÕWPDGD�ROGXNoD�XVWDGÕUODU��øúWH�E�W�Q�EXQODUGDQ�GROD\Õ��V�UHNOL�GLNNDWOL�YH�WHWLNWH�ROPDGDQ��VL\DVL�
ELOLPOHU�YH�DUDúWÕUPDODU��]HULQGH�DNÕO�\�U�WPHN�GR÷UX�ROPD]���

0HYFXW� ROD\� YH� KDGLVHOHU� �]HULQGH� DNÕO� \�U�WPH\H� JHOLQFH�� NHOLPHQLQ� WDP� DQODPÕ\OD� VL\DVL�
G�ú�QPH� EX� úHNLOGHNL� DNÕO� \�U�WPH\OH� RUWD\D� oÕNDU�� .LúL\L� VL\DVL� G�ú�Q�U� KDOLQH� JHWLUHQ� GH� EX�



IDNW|UG�U��0HYFXW�ROD\�YH�KDGLVHOHU��]HULQGH�DNÕO�\�U�WPH\L�JHUoHNOHúWLUPHN�LoLQ�EHú�WHPHO�QRNWDQÕQ�
ELU�DUDGD�EXOXQPDVÕ�JHUHNLU��

%LULQFLVL�� G�Q\DGDNL� W�P� ROD\� YH� JHOLúPHOHUL� WDNLS� HWPHN�� $QFDN� ROD\ODU� |QHPOLOLN�� WHVDG�I��
NDVÕWOÕOÕN��NÕVD�YH�D\UÕQWÕOÕ�ROPDODUÕ�DoÕVÕQGDQ�IDUNOÕOÕN�J|VWHUGLNOHULQGHQ��KDEHU� WDNLEL�]DPDQOD� UD\ÕQD�
RWXUDFDNWÕU�� %XQGDQ� VRQUD� E�W�Q� KDEHUOHUL� WDNLS� HWPHN� JHUHNPH\HFHN�� VDGHFH� ELOLQPHVL� JHUHNHQ�
KDEHUOHUL�WDNLS�HWPHN�\HWHUOL�RODFDNWÕU���

øNLQFLVL��ROD\ODUÕQ�KDNLNDWOHUL��\DQL�KDEHUOHULQ�LoHUGLNOHUL�DQODPODU�KDNNÕQGD�D]�GD�ROVD�ELUWDNÕP�
ELOJLOHUH�VDKLS�ROPDN��%X�ELOJLOHU�ROD\ÕQ�YDNÕDVÕ��\DQL�KDEHUOHULQ�LoHUGLNOHUL�DQODPODU��]HULQGH�GXUPD�
LPNkQÕ�YHUHELOHFHN�FR÷UDIL��WDULKL��VL\DVL�YH�G�ú�QFH\OH�LOJLOL�ELOJLOHUGHQ�PH\GDQD�JHOHELOLU���

ho�QF�V��� ROD\ODUÕ� LoLQGH� EXOXQGXNODUÕ� NRúXOODUGDQ� VR\XWODPDPDN�� YH� JHQHOOHúWLUPH� \ROXQD�
JLWPHPHN��=LUD�ROD\ODUÕ� NHQGL�NRúXOODUÕQGDQ� VR\XWOD\ÕS�JHQHOOHúWLUPHN�ROD\ODUÕQ�YH�KDEHUOHULQ�GR÷UX�
ELU�ELoLPGH�DQODúÕOPDVÕQÕ�HQJHOOH\HQ�ELU�DIHWWLU��%X�QHGHQOH�ROD\Õ�LoLQGH�EXOXQGX÷X�NRúXOODUOD�ELUOLNWH�
HOH� DOPDN� JHUHNLU�� %XQXQ� \DQÕQGD� ELU� ROD\OD� LOJLOL� \DSÕODQ� GH÷HUOHQGLUPH� VDGHFH� R� ROD\OD�
VÕQÕUODQGÕUÕOPDOÕ�� EHQ]HU� ROD\ODUÕ�� GH÷HUOHQGLUPHVL� \DSÕODQ� ROD\D� NÕ\DVOD\DUDN� JHQHO� GH÷HUOHQGLUPH�
\ROXQD�JLGLOPHPHOLGLU��$NVLQH�KHU�ROD\D�IHUGL�ELU�ROD\�J|]�\OH�EDNPDN�YH�VDGHFH�V|]�NRQXVX�ROD\�LoLQ�
JHoHUOL�ROPDN��]HUH�ELU�\DUJÕ\D�YDUPDN�JHUHNLU���

'|UG�QF�V��� ROD\�YH�KDGLVHOHUL� ELUELULQGHQ�D\ÕUW� HGHUHN�RQODUD� DoÕNOÕN�JHWLUPHN��\DQL�KDEHULQ�
ND\QD÷Õ�� ROXúX�� \DQL� ]DPDQÕ�� QDVÕO� ELU� GXUXPGD� YXNX� EXOGX÷X�� QHGHQ� YXNX� EXOGX÷X� YH\D� E|\OH� ELU�
KDEHULQ�QHGHQ�YHULOGL÷L��KDEHULQ�QH�NDGDU�D\UÕQWÕOÕ�ROGX÷X��GR÷UX�ROXS�ROPDGÕ÷Õ� LOH� LOJLOL�ELOJLOHU�HOGH�
HGHFHN� ELoLPGH� NDSVDPOÕ� ELU� DUDúWÕUPD� \DSPDN� JHUHNLU�� 2OD\Õ� DoÕNOÕ÷D� NDYXúWXUDFDN� RODQ�� EX�
DUDúWÕUPDGÕU��$UDúWÕUPD�QH�NDGDU�NDSVDPOÕ�YH�GHULQ�ROXUVD��ROD\�GD�R�GHQOL�D\GÕQODQPÕú�RODFDNWÕU��$NVL�
WDNGLUGH�ROD\Õ�YH\D�KDGLVH\L�HOH�DOPDN�P�PN�Q�GH÷LOGLU��d�QN��NLúL\L�V�UHNOL�\DQÕOJÕ�YH�KDWD\D�PDUX]�
EÕUDNÕU��%X�QHGHQOH�KDEHUL�HOH�DOÕUNHQ��KDWWD�VDGHFH�GX\DUNHQ�ELOH�RQX�DoÕNOÕ÷D�NDYXúWXUPDN�|QHPOL�ELU�
IDNW|UG�U��

%HúLQFLVL�� KDEHUL� ELUWDNÕP� ELOJLOHUOH� YH� |]HOOLNOH� EX� KDEHULQ� GÕúÕQGDNL� EDúND� KDEHUOHUOH�
LOLúNLOHQGLUPHN�� +DEHU� KDNNÕQGD� GR÷UX\D� \DNÕQ� ELU� K�N�P� YHUPHN�� V|]� NRQXVX� LOLúNLOHQGLUPH\H�
ED÷OÕGÕU�� $QFDN� LOLúNLOHQGLUPH� LúOHPL� GR÷UX� \DSÕOPDPÕúVD�� DIIHGLOPH]� ELU� VDSPD� ROPDVD� GD� KDWDQÕQ�
PH\GDQD�JHOPHVL�NDoÕQÕOPD]GÕU��gUQH÷LQ��XOXVODUDUDVÕ�SROLWLND\OD��LOLúNLOHQGLULOPHVL�JHUHNHQ�ELU�KDEHUL�
Lo� SROLWLND\OD� LOLúNLOHQGLUPHN�� Lo� SROLWLND\OD� LOLúNLOHQGLULOPHVL� JHUHNHQ� ELU� KDEHUL� GH� GÕú� SROLWLND\OD�
LOLúNLOHQGLUPHN�� VL\DVHWOH� LOLQWLOL� ROGX÷X� KDOGH� HNRQRPL\OH� LOJLOL� ELU� KDEHUOH� HNRQRPL� DUDVÕQGD� ED÷�
NXUPDN� YH\D� $OPDQ\D
\OD� LOJLOL� ELU� KDEHUL� $PHULND
\OD� LOLQWLOL� ROGX÷X� KDOGH� $OPDQ� SROLWLNDVÕ\OD�
LOLúNLOHQGLUPHN� GR÷UX� ROPD]�� %X� QHGHQOH� KDEHUL�� KDEHUOH� LOJLOL� IDNW|UOH� LOLúNLOHQGLUPHN� VRQ� GHUHFH�
|QHPOLGLU�� 6DGHFH� LOLúNLOHQGLUPHN� GH� \HWPH]�� +DEHUOH� IDNW|U� DUDVÕQGD� NXUXODQ� ED÷ÕQ� GR÷UX� ROPDVÕ�
JHUHNLU�� %DúND� ELU� LIDGH\OH�� ED÷� NXUPD� LúOHPL� VDGHFH� ELOPH\H� GH÷LO�� D\QÕ� ]DPDQGD� DQODPD\D��
NDYUDPD\D�YH�SUDWL÷H�JHoLUPH\H�\|QHOLN�ROPDOÕGÕU���

6L\DVL� PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHN�� \DQL� VL\DVL� G�ú�QPH� \HWLVLQH� VDKLS� ROPDN� LoLQ�
\XNDUÕGDNL�EHú�IDNW|U�Q�ELUOLNWH�JHUoHNOHúWLULOPHVL�JHUHNLU��d�QN��DPDo��EX�NRQXGD�HQJLQ�ELOJL\H�VDKLS�
ROPDN�GH÷LO�� VDGHFH�NRQX\D� DúLQD�ROPDNWÕU��7DEL� VL\DVL� G�ú�QPH�ELUGHQ�JHUoHNOHúPH]��%LUD]� ]DPDQ�
LVWHU�� .DOGÕ� NL� ELOLPVHO� DUDúWÕUPD� YH� LQFHOHPH\H� GH� JHUHN� \RNWXU�� 2OD\ODUÕ� V�UHNOL� WDNLS� HWPHN�
\HWHUOLGLU��%LOLPVHO�DUDúWÕUPD�YH�LQFHOHPH��NLúLQLQ�G�ú�QPH�NDSDVLWHVLQL�DUWWÕUPDGD�\DUGÕPFÕ�ROPDVÕQD�
UD÷PHQ�� �VL\DVL�� G�ú�QPH� LoLQ� JHUHNOL� GH÷LOGLU�� =LUD� ELOLPVHO� DUDúWÕUPD�� VL\DVHW� �]HULQGH� DNÕO�
\�U�WPHQLQ� WDPDPOD\ÕFÕ� YH� LNLQFLO� |÷HVLGLU�� gQHPOL� RODQ� ROD\ODUÕ� WDNLS� HWPHNWLU�� 2OD\ODU� WDNLS�
HGLOGLNWHQ�VRQUD�JHUL\H�NDODQ�G|UW�XQVXU�NHQGLOL÷LQGHQ�GR÷DO�RODUDN�RUWD\D�oÕNDU���

2�KDOGH�VL\DVL�G�ú�QPHGH�DVORODQ��ROD\ODUÕ�WDNLS�HWPHNWLU��2OD\ODU�WDNLS�HGLOGL÷L�WDNGLUGH�VL\DVL�
G�ú�QPH� NHQGLOL÷LQGHQ� GR÷DO� RODUDN�PH\GDQD� JHOLU�� %X� ED÷ODPGD� E�W�Q� ]RUOXNODUÕQD� YH� \�FHOL÷LQH�
UD÷PHQ��G�ú�QPH�YH�DNÕO�G�]H\L�QH�ROXUVD�ROVXQ��KHU�LQVDQ�VL\DVHW�KDNNÕQGD�DNÕO�\�U�WHELOLU��1RUPDO�
]HNk\D�VDKLS�NLúL�GH��VW�Q�]HNk\D�VDKLS�NLúL�GH��VL\DVL��RODELOLU��d�QN��VL\DVL�G�ú�QPH��EHOOL�ELU�]HNk�
YH\D�ELOJL�G�]H\LQH�VDKLS�ROPD\Õ�JHUHNWLUPH]��gQHPOL�RODQ��PHYFXW�ROD\�YH�KDGLVHOHUL��\DQL�KDEHUOHUL�
WDNLS� HWPHNWLU�� 2OD\ODU� WDNLS� HGLOGL÷L� WDNGLUGH�� VL\DVL� G�ú�QPH� GH� V|]� NRQXVX� ROXU�� $QFDN� WDNLS�
LúOHPLQLQ� NHVLQWL\H� X÷UDPDPDVÕ�� DUDOÕNVÕ]� V�UPHVL� JHUHNLU��=LUD�PHYFXW� ROD\ODU� ELU� ]LQFLULQ� KDONDODUÕ�
JLELGLUOHU�� %X� KDONDODUGDQ� ELUL� ND\EROGX÷XQGD� ]LQFLU� NRSDU�� %X� GXUXPGD� KDEHUOHUL� ELUELUL\OH�



LOLúNLOHQGLUPHN� P�PN�Q� ROPD\DFD÷ÕQGDQ�� ROD\� NDYUDQDPD]�� %X� QHGHQOH� ROD\ODUÕ� NHVLQWLVL]� V�UHNOL�
WDNLS�HWPHN��VL\DVL�G�ú�QPHGH�WHPHO�úDUWWÕU���

6L\DVL� G�ú�QPH�� IHUWOHULQ� \DQÕVÕUD�� WRSOXOXNODU� LoLQ� GH� JHoHUOLGLU��<DQL� KDONODU� YH� �PPHWOHU� GH�
�VL\DVL�� G�ú�QHELOLU�� %X� QRNWDGD� VL\DVL� G�ú�QPH�� HGHEL� G�ú�QPH� YH� KXNXNOD� LOJLOL� G�ú�QPHGHQ�
D\UÕOPDNWDGÕU�� =LUD� KHU� LNLVL� GH� VDGHFH� IHUWOHUOH� JHUoHNOHúWLULOHELOLU�� 7RSOXPVDO� RODUDN�
JHUoHNOHúWLULOHPH]��)DNDW�VL\DVL�G�ú�QPH�KHP�IHUW�KHP�GH�WRSOXP�ED]ÕQGD�JHUoHNOHúWLULOHELOLU��'DKDVÕ��
IHUW� ED]ÕQGD� VÕQÕUODQPÕú�� KDOND� YH� �PPHWH� Q�IX]� HWPHPLú� ELU� VL\DVL� G�ú�QPHQLQ� SHN� DQODPÕ� ROPD]��
%|\OH�ELU�GXUXPGD�GR÷UX�\|QHWLPGHQ�V|]�HGLOHPH\HFH÷L�JLEL��NDONÕQPD�GD�JHUoHNOHúWLULOHPH]��+DOND�
YH��PPHWH�PHVDM�YHUPHN�GH�J�oOHúLU��%X�QHGHQOH�KDONÕQ�YH��PPHWLQ��VL\DVL��G�ú�QPHVLQL�VD÷ODPDN�
úDUWWÕU��=LUD�\|QHWLP��KDONÕQ�YH\D��PPHWLQ�KDNNÕGÕU��%X�QHGHQOH�KLoELU�J�o��KDONÕQ�YH\D��PPHWLQ�UÕ]DVÕ�
ROPDGDQ� \|QHWLPL� HOH� JHoLUHPH]�� =RUOD� HOH� JHoLUVH� ELOH� V�UHNOL� KkNLPL\HW� NXUDPD]�� <D� KDON� YH\D�
�PPHW�NHQGL�UÕ]DVÕ\OD�EX�J�FH�\|QHWLPL�WHVOLP�HGHFHN�YH�E|\OHFH�EX�J�o�\|QHWLPLQL�SHUoLQOHúWLUHFHN��
\D�GD�KDON�]RUOD�HOH�JHoLULOHQ�\|QHWLP�KDNNÕQÕ�JHUL�DOPDN�LoLQ�P�FDGHOH�HGHFHNWLU��0DGHP�NL�\|QHWLP�
KDOND�YH��PPHWH�DLWWLU��R�KDOGH�\|QHWLFLGHQ�|QFH�KDONÕQ�YH��PPHWLQ�VL\DVL�G�ú�QPH\H�VDKLS�ROPDVÕ�
JHUHNLU�� %X�� VDGHFH� \|QHWLPL� PHYFXW� NÕOPDN� LoLQ� GH÷LO�� \|QHWLPLQ� GR÷UX� ELU� LVWLNDPHWWH� JLWPHVLQL�
VD÷ODPDN� LoLQ� GH� ]DUXULGLU�� %X� DoÕGDQ� �PPHW� YH\D� KDONÕQ� �VL\DVL�� G�ú�QPH� EDNÕPÕQGDQ�
ELOLQoOHQGLULOPHVL� JHUHNLU�� %DúND� ELU� úHNLOGH� LIDGH� HGHFHN� ROXUVDN�� �PPHW� VL\DVL� ELOJL� YH� KDEHUOHUOH�
GRQDWÕOPDOÕ�YH�NHQGLVLQH� VL\DVL�KDEHUOHUH�GLNNDW�HWPH�PHOHNHVL�ND]DQGÕUÕOPDOÕGÕU��6�UHNOL�\DQÕOJÕODUD�
PDUX]� NDOPDPDVÕ� LoLQ� NHQGLVLQH� \DSD\OÕNWDQ� X]DN�� GR÷DO� ELU� ELoLPGH� GR÷UX� ELU� VL\DVL� N�OW�U�
YHULOPHOLGLU�� 'HPHN� NL� �PPHWL� YH\D� KDONÕ� FDQOÕ� YH� GLQDPLN� WXWDQ�� VL\DVL� G�ú�QPHGLU�� 6L\DVL�
G�ú�QPHGHQ�X]DN�ELU�WRSOXP��KDUHNHW�HWPH\HQ�YH�JHOLúPHNWHQ�\RNVXQ�|O��ELU�FHVHW�JLELGLU���

6L\DVHWL�\DQOÕú�DQODPDGD�YH�VL\DVHW��]HULQGH�DNÕO�\�U�W�UNHQ�\DQÕOJÕ\D�G�úPHGH�HQ�E�\�N�KDWD��
VL\DVL� PHWLQOHUL�� HGHEL�� ILNUL� YH� KXNXNVDO� PHWLQOHU� JLEL� HOH� DOÕS� EX� úHNLOGH� DNÕO� \�U�WPHNWHQ�
ND\QDNODQPDNWDGÕU��gUQH÷LQ��VL\DVL�PHWLQOHUGH�V|]�YH�WHUNLSOHU�YH\D�RQODUÕQ�WDúÕGÕNODUÕ�DQODPODU�YH\D�
J|VWHUJHOHU��]HULQGH�DNÕO�\�U�W�S�KHP�V|]�YH�WHUNLSOHUL�KHP�GH�RQODUÕQ�DQODPODUÕQÕ�YH\D�J|VWHUJHOHULQL�
ROGXNODUÕ� JLEL� HOH� DOPDN� \DQÕOJÕ\D� J|W�U�U�� d�QN�� VL\DVL� PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHN�� EDúND�
PHWLQOHU� �]HULQGH� DNÕO� \�U�WPHNWHQ� WDPDPHQ� IDUNOÕGÕU�� $VÕO� WHKOLNH�� EX� IDUNÕ� DOJÕOD\DPDPDNWDQ�
ND\QDNODQPDNWDGÕU�� =LUD� VL\DVL� PHWLQOHULQ� LIDGH� HWWLNOHUL� DQODPODU�� RNXQDQ� PHWQLQ� LoLQGH�
EXOXQDELOHFH÷L�JLEL��EX�PHWQLQ�GÕúÕQGDNL�EDúND�PHWLQOHUGH�GH�EXOXQDELOLU��$\QÕ�úHNLOGH�PHWQLQ�DQODPÕ�
DQODúPDODUGD� ROGX÷X� JLEL�� PHWLQGHNL� V|]� YH� WHUNLSOHULQ� VHUJLOHQLúLQGH� YH\D� \HWNLOL� NLúLOHULQ�
DoÕNODPDODUÕQGD� EXOXQDELOLU�� %XQXQ� |WHVLQGH� PHWQLQ� DQODPÕ�� PHWLQGHNL� V|]�� DQODP� YH� J|VWHUJHOHULQ�
DUND� SODQÕQGD� GD� PHYFXW� RODELOLU�� +DWWD� PHWLQGHNL� LIDGHOHU�� LIDGH� HGLOHQ� G�ú�QFHOHUH� WDPDPHQ� ]ÕW�
DQODPODU� LoHUHELOLU�� %X� QHGHQOH� VL\DVL� PHWQLQ� LoHUL÷L� L\L� DOJÕODQPDGÕ÷Õ� WDNGLUGH�� LoHULN� GH�
DQODúÕOPD\DFD÷ÕQGDQ�\DQÕOJÕ\D�G�úPHN�NROD\ODúÕU��

6L\DVL� G�ú�QPHQLQ� NDUúÕVÕQGDNL� HQ� E�\�N� WHKOLNHOHUGHQ� ELUL� GH�� ROD\ODUÕ� NHQGL� NRúXOODUÕQGDQ�
VR\XWODPDN��JHQHOOHúWLUPHN�YH�JHQHO�GH÷HUOHQGLUPHOHUGH�EXOXQPDNWÕU��=LUD�NRúXOODU�VL\DVL�PHWQLQ�ELUHU�
SDUoDODUÕ� ROGXNODUÕ� LoLQ� VL\DVL� PHWLQGHQ� VR\XWODQDPD]ODU�� $\QÕ� úHNLOGH� JHQHO� ELU� NÕ\DVODPD\D�� WDEL�
WXWXODPD]��.RúXOODUÕQ�PHWQLQ�ELUHU�SDUoDODUÕ�ROGX÷XQX�V|\OHGLN��%XQXQOD�ELUOLNWH�PHWQLQ�EHOOL�ELU�ROD\Õ�
DQODWWÕ÷Õ�GD�XQXWXOPDPDOÕGÕU��'ROD\ÕVÕ\OD�VDGHFH�PHWLQGHNL�EX�ROD\�HOH�DOÕQPDOÕ��HOGH�HGLOHQ�EXOJXODU�
JHQHOOHPH�� JHQHO� NÕ\DVODPD� YH\D� VDGHFH� NÕ\DVODPD� \ROX\OD� EDúND� PHWLQOHUH� X\JXODQPDPDOÕGÕU��
2OD\ODUÕ� NRúXOODUÕQGDQ� VR\XWOD\ÕS� JHQHOOHPH�� JHQHO� NÕ\DVODPD� YH\D� VDGHFH� NÕ\DVODPDGD� EXOXQPDN��
VL\DVL� PHWQLQ� \DQOÕú� DQODúÕOPDVÕQD� \RO� DoDFDN� HQ� E�\�N� WHKOLNHOHUGLU�� gUQH÷LQ�� ELU� \HWNLOL� EHOOL� ELU�
DPDoOD�ELU�EH\DQGD�EXOXQXS�DUGÕQGDQ�EDúND�ELU�DPDoOD�D\QÕ�YH\D�IDUNOÕ�ELU�EH\DQGD�EXOXQDELOLU��øNLQFL�
EH\DQÕ�LON�EH\DQÕ\OD�oHOLúHELOLU��$\QÕ�úHNLOGH�ELU�\HWNLOL�GR÷UX�ELU�EH\DQGD�EXOXQGX÷XQGD��EX�EH\DQÕQ�
VDSWÕUPD\D�\|QHOLN�\DODQ�ELU�EH\DQ�ROGX÷X�VDQÕODELOLU��<LQH�JHUoHN�GÕúÕ�RODQ�ELU�EH\DQÕQ�GR÷UX�ROGX÷X�
VDQÕODELOLU�� <DSWÕ÷Õ� DoÕNODPD� GR÷UXOWXVXQGD� YH\D� EX� DoÕNODPDQÕQ� WDP� WHUVL� ELU� LVWLNDPHWWH� KDUHNHW�
HGHELOLU��gUQHNOHUL� oR÷DOWPDN�P�PN�QG�U�� 6DGHFH� VL\DVL�PHWLQ� GH÷LO�� NRúXOODU� YH� NRúXOODUOD� ELUOLNWH�
JHOLúHQ�ROD\ODU��|UQHNOHUGH�V|]�HGLOHQ�EH\DQODUD�ÕúÕN�WXWXS�RQODUÕ�DoÕNOÕ÷D�NDYXúWXUDELOLU��2�KDOGH�VL\DVL�
G�ú�QPH�DQFDN�EX�úHNLOGH�GR÷UX\D�\DNÕQ�RODELOLU��%DúND�ELU�LIDGH\OH��NRúXOODU�PHWQLQ�YH\D�SUDWL÷LQ�ELU�
SDUoDVÕ� KDOLQH� JHWLULOLS� KHU� ROD\� NHQGL� NRúXOODUÕQD� J|UH� WHN� EDúÕQD� HOH� DOÕQPDGÕNoD�� JHQHOOHPH� YH�
NÕ\DVODPDGDQ� X]DN� WXWXOPDGÕNoD�� VL\DVL� G�ú�QPHQLQ� GR÷UX\D� \DNÕQ� ELU� LVWLNDPHWWH� ROPDVÕ�P�PN�Q�
GH÷LOGLU�� � øVOkP��PPHWL��VL\DVL�G�ú�QPH\L�EDúDUDPDGÕ÷Õ� LoLQ�IHODNHW�YH�PXVLEHWOHUGHQ�oRN�oHNPLúWLU��
gUQH÷LQ�� ���� \�]\ÕOGD� 2VPDQOÕ
\D� NDUúÕ� VDYDú� DoDQ� $YUXSD�� DVNHUL� J�o� \HULQH� VL\DVL� KDUHNHWOHUOH�
PXKDUHEH\H� JLULúWL�� <HU� \HU� DVNHUL� KDUHNHWOHUH� EDúYXUGXODUVD� GD�� EXQODU�� VL\DVL� KDUHNHWOHUH� GHVWHN�



VD÷OD\DQ� IDNW|UOHUGL�� 6|]JHOLPL�� V|]GH� %DONDQ� 6RUXQX
QX� %DWÕOÕ� �ONHOHU�� ELUWDNÕP� DoÕNODPDODUOD�
PH\GDQD� JHWLUGLOHU�� %DONDQ� GHYOHWOHULQLQ� 2VPDQOÕODUGDQ�� \DQL� 0�VO�PDQODUGDQ� ED÷ÕPVÕ]� ROPDODUÕ�
JHUHNWL÷LQL�LODQ�HWWLOHU��$QFDN�2VPDQOÕ�'HYOHWL
QH�NDUúÕ�VDYDúD�JLULúHFHNOHULQL�DoÕNoD�GLOH�JHWLUPHGLOHU��
3ROLWLNDODUÕQÕQ�GD\DQGÕ÷Õ�WHPHO�QRNWD��%DONDQODUGD�LVWLNUDUVÕ]�YH�NDUÕúÕN�ELU�GXUXP�PH\GDQD�JHWLUPHNWL��
%DONDQODUGD�\DúD\DQ�KDONODUD�PLOOL\HWoLOLN�YH�ED÷ÕPVÕ]OÕN�ILNULQL�DúÕOD\DUDN�SROLWLNDODUÕQÕ�X\JXODPD\D�
EDúODGÕODU��%DONDQODUGD�\DúD\DQ�KDONODU�EX�ILNUL�EHQLPVH\HUHN�2VPDQOÕ
\D�NDUúÕ�D\DNODQGÕODU��2VPDQOÕ�
'HYOHWL� EX� D\DNODQPDODUÕ� DVNHUL� KDUHNHWOHUOH� EDVWÕUPD\D� oDOÕúÕUNHQ�� %DWÕOÕ� �ONHOHULQ� WHSNLVLQL�
oHNPHPH\H��RQODUÕ�KRúQXW�HWPH\H�oDOÕúÕ\RUGX��+DOEXNL�KHP�EX�D\DNODQPDODUD�GHVWHN��VD÷OD\DQ�KHP�
GH� 2VPDQOÕ
\D� VXoODPDODUGD� EXOXQDQ� EX� GHYOHWOHUGL�� 2VPDQOÕ
\Õ� ]D\ÕIODWPDN� DPDFÕ\OD� RQXQ� EX�
D\DNODQPDODUOD�X÷UDúÕS�GXUPDVÕQÕ� VD÷OD\DQ�GD�\LQH�EX�GHYOHWOHUGL��2VPDQOÕ�'HYOHWL�� VL\DVL�G�ú�QPH�
\DQÕOJÕVÕQÕQ�VRQXFX�RODUDN�%DONDQODUÕ�ND\EHWWL��$UGÕQGDQ�PLOOL\HWoLOLN�G�ú�QFHVL��2VPDQOÕ
\Õ�LoWHQ�LoH�
NHPLUHUHN�RQXQ�NDoÕQÕOPD]�VRQXQX�KD]ÕUODGÕ��

$QFDN�5XV\D�YH\D�6RY\HWOHU�ELUOL÷L� DoÕVÕQGDQ�GXUXP�IDUNOÕ\GÕ��6RY\HWOHU�%LUOL÷L�� HOOLOL�\ÕOODUGD�
'R÷X� $YUXSD
GD� 2VPDQOÕ
QÕQ� PDUX]� NDOGÕ÷Õ� D\QÕ� VRUXQOD� NDUúÕ� NDUúÕ\D� NDOPÕúWÕ�� $PHULND�� 'R÷X�
$YUXSD
QÕQ� NRP�QL]PGHQ� NXUWXOPDVÕ� LoLQ� oD÷UÕGD� EXOXQPXúWX� YH� EX� oD÷UÕ\D� GHVWHN� YHUHQ� �ONH�
\|QHWLPOHULQH� YH� KDONODUÕQD� DoÕN� YH� JL]OL� GHVWHN� VD÷OÕ\RUGX�� )DNDW� 5XV\D�� 2VPDQOÕODU� JLEL� KDUHNHW�
HWPHGL��$PHULND
QÕQ�GHVWHNOHGL÷L�EX�NXUWXOXú� ILNULQL�NHQGLVLQH� LODQ� HGLOPLú�ELU� VDYDú�RODUDN�QLWHOHGL��
$PHULND
QÕQ� WHSNLVLQL� oHNPHPHN� LoLQ� ELUWDNÕP� \XPXúDN�PDQHYUDODUD� JLULúPHGL�� $NVLQH� $PHULND
\Õ�
ELULQFL� G�úPDQ� LODQ� HWWL�� 3RORQ\D
GDNL� KDUHNHWL� EDVWÕUDUDN�� HQ� N�o�N� ELU� EDúDUÕ� ND]DQPDVÕQD�PH\GDQ�
YHUPHGL��$\QÕ� úHNLOGH�%XOJDULVWDQ
GD� oÕNDQ�ROD\ODUÕ� DFÕPDVÕ]FD� EDVWÕUGÕ��7�P�'R÷X�$YUXSD��ONHOHUL�
�]HULQGHNL� KkNLPL\HWLQL� SHNLúWLUGL�� 'R÷X� $YUXSD� �ONHOHULQH� DoÕN� YH\D� JL]OL� KHUKDQJL� ELU� GHVWH÷H�
NDONÕúPDVÕ�KDOLQGH�$PHULND
\D�VDYDú�DoPD�NRQXVXQGDNL�KD]ÕUOÕNODUÕQÕ�KÕ]ODQGÕUGÕ��5XV\D
QÕQ�EX�NDUDUOÕ�
VL\DVL�WXWXPX�NDUúÕVÕQGD�VHUL�ELU�úHNLOGH�EDúDUÕVÕ]OÕ÷D�X÷UD\DQ�$PHULND��NRP�QL]PH�NDUúÕ�VDYDú�DoPD�
YH� 5XV\D
\Õ� ]D\ÕI� G�ú�UPH� SODQÕQGDQ� WDYL]� YHUPHN� ]RUXQGD� NDOGÕ� YH� 5XV\D
\OD� ELU� DUDGD� \DúDPD\Õ�
|QJ|UHQ�ELUWDNÕP� DQODúPDODU� LP]DODGÕ��*|U�OG�÷��JLEL�5XV\D�� EX� VRQXFD� VL\DVL� NDUDUOÕOÕ÷ÕQ� YH� J�F��
VD\HVLQGH�XODúPÕúWÕU���

%LU� EDúND� |UQHN� YHUHFHN� ROXUVDN�� $PHULND�� øVUDLO� 'HYOHWL
QL� NXUGXNWDQ� VRQUD� DOWPÕúOÕ� � \ÕOODUÕQ�
VRQODUÕQGD� øQJLOWHUH
QLQ� ELU� JLULúLPLQH� WDQÕN� ROGX�� øQJLOWHUH�� V|]GH� øVUDLO�'HYOHWL
QL� )LOLVWLQ�'HYOHWL
QH�
G|Q�úW�UHQ� ELU� PRGHO� �]HULQGH� oDOÕúÕ\RUGX�� øVUDLO
LQ� KkNLPL\HWLQL� $PHULND
QÕQ� HOLQGHQ� DOPD\Õ�
DPDoOD\DQ� EX� SODQ�� $PHULND� WDUDIÕQGDQ� IDUN� HGLOLQFH�� $PHULND� \HQL� ELU� JLULúLP� EDúODWWÕ�� %XQD� J|UH�
)LOLVWLQ� 6RUXQX
QX� �2UWD�'R÷X� 6RUXQX�� RODUDN� DGODQGÕUGÕ� YH�PHVHOH\H� WHN� EDúÕQD� KDNLP� ROPDN� LoLQ�
VL\DVL�PDQHYUDODUD� EDúODGÕ�� �%DUÕú�� YH� �VRUXQXQ� o|]�P���JLEL� NDYUDPODUÕ�� VRUXQX�GDKD�GD� NDUPDúÕN�
KDOH�JHWLUPHN�LoLQ�ELUHU�DUDo�RODUDN�NXOODQGÕ��%|\OHFH�SROLWLN�\DQÕOWPD�PDQHYUDODUÕQÕ�NXOODQDUDN�KHP�
$UDSODUÕ� KHP� GH� <DKXGLOHUL� WX]D÷D� G�ú�UG��� 'HPDJRML� YH� \DQÕOWPD� �VOXEXQX� NXOODQPDQÕQ� VRQXFX�
RODUDN��$UDSODU� YH�<DKXGLOHU� EX� GXUXPGDQ� VÕNÕOÕS�$PHULND
\D� \|QHOGLOHU�� 6RUXQ�\LQH� GH� o|]�OPHGL��
6DGHFH� E|OJHGHNL� GXUXP�� VDYDú� KDOLQGHQ� QLVEL� ELU� V�NXQHW� KDOLQH� G|Q�úW��� $PHULND�� øQJLOWHUH
QLQ�
E|OJHGHNL� Q�IX]XQX� WDPDPHQ� VRQD� HUGLULS� V|]GH� øVUDLO� 'HYOHWL
QL� J�oOHQGLUHUHN�� E|OJH\H� WHN� EDúÕQD�
HJHPHQ� ROPD\Õ� |QJ|UHQ� SODQÕQÕ� \DYDú� \DYDú� X\JXODPD\D� NR\GX�� %DONDQODUGD� PH\GDQD� JHWLUGL÷L�
VRUXQD� �%DONDQ� VRUXQX�� GHGL÷L� JLEL�� E|OJHGHNL� GXUXPX� GD� �2UWD� 'R÷X� VRUXQX�� RODUDN� DGODQGÕUGÕ��
2VPDQOÕODU�YH�*�QH\�$YUXSD�KDONODUÕQÕQ�SROLWLN�\DQÕOWPDQÕQ�VRQXFX�RODUDN�G�úW�NOHUL�WX]D÷D�$UDSODU�
YH� <DKXGLOHU� GH� G�úW�OHU�� *�Q�P�]�Q� 0�VO�PDQODUÕ� �2UWD� 'R÷X� 6RUXQX�QX� DQODPDN� LoLQ� VL\DVHW�
�]HULQGH� DNÕO� \�U�WPH\L� EÕUDNÕS�� 5XV\D
QÕQ� 'R÷X� $YUXSD� VRUXQXQD� \DNODúÕPÕQÕ� NDYUDPDGÕNODUÕ�
WDNGLUGH�� 2UWD� 'R÷X
QXQ� DNLEHWL� GH� WÕSNÕ� %DONDQODUÕQ� DNLEHWL� JLEL� RODFDNWÕU�� 2� KDOGH� KDONODUÕ� YH�
�PPHWOHUL� \RN� HGHQ�� GHYOHWOHUL� \ÕNÕS� ]D\ÕIODWDQ�� H]LOHQ� KDONODUÕQ� HPSHU\DOL]P� YH� V|P�U�Q�Q�
LOPL÷LQGHQ�NXUWXOPDODUÕQÕ�HQJHOOH\HQ��JHUL�NDOPÕú�WRSOXPODUÕQ�NDONÕQPDVÕQÕ�|QOH\HQ�ELU�IDNW|U�YDUVD��R�
GD�\DQOÕú�VL\DVL�G�ú�Q�úW�U��%X�\�]GHQ�VL\DVL�PHWLQOHU��]HULQGH�DNÕO�\�U�WPHN��VRQ�GHUHFH�|QHPOLGLU��
d�QN��VL\DVL�G�ú�QPH��NRUNXQo�YH\D�P�NHPPHO�VRQXoODU�YHUHQ�NULWLN�ELU�G|Q�P�QRNWDVÕQÕ�KD]ÕUODU��
<DQOÕú� VL\DVL� G�ú�Q�ú�� NRUNXQo� IHODNHWOHUH� \RO� DoDU�� %X� QHGHQOH� VL\DVL� G�ú�QPH�� GL÷HU� G�ú�QPH�
ELoLPOHULQH�QD]DUDQ�GDKD�ID]OD�GLNNDW�LVWHU��d�QN��KDONODU�LoLQ�KD\DW�NDGDU�]DUXULGLU���

6L\DVL�G�ú�Q�ú�KHU�QH�NDGDU�HQ�]RU�YH�HQ��VW�G�ú�QPH� W�U�\VH�GH� VDGHFH� IHUWOHUH�|]J��ROPDVÕ�
\HWHUOL�GH÷LOGLU��=LUD�VD\ÕODUÕ�QH�NDGDU�oRN�ROXUVD�ROVXQ��QH�NDGDU�VD÷OÕNOÕ�YH\D�GkKLFH�DNÕO�\�U�W�UOHUVH�
\�U�WV�QOHU��\DQOÕú�VL\DVL�G�ú�QPH�WRSOXPD�Q�IX]�HWWL÷L�]DPDQ�EX�IHUWOHU�KLoELU�|QHP�LIDGH�HWPH]OHU��
=LUD�GDODOHW� WRSOXPX�VDUÕS� VDUPDODGÕ÷ÕQGD��KHU� úH\L�|Q�QH�NDWÕS�XoXUXPD�J|W�U�U��%X�GDODOHWLQ�ELUHU�
NXUEDQODUÕ�RODUDN�LoLQGH�GDKLOHU��GH�ROPDN��]HUH�WRS\HNXQ�KDON�YH\D��PPHW�G�úPDQ�LoLQ�NROD\�\XWXOXU�



ORNPD� KDOLQH� JHOLUOHU�� <LUPLQFL� \�]\ÕOÕQ� EDúODUÕQGD� 0XVWDID� .HPDO
LQ� 2VPDQOÕ� 'HYOHWL
QL� \ÕNÕS�
KDOLIHOL÷L� NDOGÕUPDGDNL� EDúDUÕVÕ� YH� HOOLOL�DOWPÕúOÕ� \ÕOODUGD� &HPDO� $EG�QQDVÕU
ÕQ� øNLQFL� '�Q\D�
6DYDúÕ
QGDQ� VRQUD�NXUWXOXúXQ� HúL÷LQH�JHOGLNOHUL� KDOGH��$UDSODUÕQ�NXUWXOXúXQX�HQJHOOHPHGH�ND\GHWWL÷L�
LOHUOHPH�GH� FDQOÕ� ELUHU� |UQHN�RODUDN�J|VWHUL\RU� NL� \DQOÕú� VL\DVL� G�ú�Q�ú�ELU� KDONÕ� YH\D��PPHWL� VDUÕS�
VDUPDODPÕúVD��WRSOXPGDNL�VD\ÕODUÕ�ELQOHUH�GH�XODúVD�GkKL�IHUWOHU�KLo�ELU�|QHP�LIDGH�HWPH]OHU��%X�DoÕGDQ�
N|W��VL\DVL�G�ú�Q�ú��IHUWOHUGHQ�oRN�KDONODU�YH�PLOOHWOHU�LoLQ�WHKOLNH�DU]�HGHU��2�KDOGH�KHU�úH\GHQ�|QFH��
KDONÕQ� YH\D� �PPHWLQ� VL\DVL� G�ú�Q�ú�� �]HULQH� H÷LOPHN� JHUHNLU�� *HUoL� IHUWOHU� GR÷UX� ELU� VL\DVL�
G�ú�QPH\H� VDKLS� ROGXNODUÕ� WDNGLUGH�� G�úPDQÕQ� RUWD\D� DWWÕ÷Õ� \DQÕOJÕODUÕ� GHúLIUH� HGHELOLUOHU�� IDNDW� EX�
IHUWOHULQ� G�ú�Q�ú�Q�� KDOND� YH\D� �PPHWH� LOHWPHGHQ� EXQX� JHUoHNOHúWLUPHN� LPNkQVÕ]GÕU�� %DúND� ELU�
LIDGH\OH��IHUGL�G�ú�Q�ú�WRSOXPVDO�G�ú�Q�úH�G|Q�úW�U�OPHGL÷L�V�UHFH�QH�G�ú�Q�ú�Q�QH�GH�EX�G�ú�Q�úH�
VDKLS�IHUWOHULQ�ELU�|QHPL�YDUGÕU��=LUD�VD\ÕODUÕ�QH�GHQOL�oRN�ROXUVD�ROVXQ�GkKL�IHUWOHU��VL\DVL�G�ú�Q�úOHUL\OH�
G�úPDQD�YH�RQXQ�VDSWÕUPDODUÕQD�NDUúÕ�NR\DPD]ODU��'�úPDQD�DQFDN�KDON� YH\D� �PPHWLQ� VDKLS� ROGX÷X� VL\DVL�
G�ú�Q�úOH�NDUúÕ�NR\XODELOLU��

'kKL� IHUWOHU� GH� QRUPDO� LQVDQODU� JLELGLUOHU�� øQVDQ� ROPDODUÕ� EDNÕPÕQGDQ� GL÷HU� LQVDQODUGDQ� IDUNOÕ�
GH÷LOGLUOHU�� .DOGÕ� NL� GHKDODUÕ� VRPXW�� KLVVHGLOHELOLU� ROPDGÕ÷ÕQGDQ� RQODUÕ� WDQÕPD\DQ� LQVDQODU�� RQODUÕ�
QRUPDO� LQVDQODU� JLEL� J|U�UOHU�� 2QODU�� GHKDODUÕQÕ� KDUHNHWH� JHoLULS� �U�Q� YHUPH\H� EDúODGÕNODUÕQGD�� LON�
EDúWD�GL÷HU�LQVDQODUGDQ�KLo�ELU�IDUNODUÕ�ROPDGÕ÷Õ�DQODúÕOÕU��(÷HU�EXQODU�N�OW�UO��LQVDQODUVD��RQODU�JLEL�ELU�
V�U��LQVDQ�YDUGÕU��(÷HU�]HNL�LQVDQODUVD��\LQH�RQODU�JLEL�SHN�oRN�LQVDQ�YDUGÕU���2QODUÕQ��U�QOHULQH�UD÷EHW�
J|VWHUHQOHU�� \D� RQODU� JLEL� ROPDN�� \D� WRSOXPGDNL� N�OW�UHO� G�]H\OHULQL� \�NVHOWPHN� �]HUH� RQODUGDQ�
LVWLIDGH�HWPHN�\D�GD�RQODUÕ�NLúLVHO�YH�EHQFLO�DPDoODUÕQÕ�JHUoHNOHúWLUPH�DUDFÕ�RODUDN�NXOODQPD�DPDFÕQÕ�
J�GHQ� NLúLOHUGLU�� øúWH� GkKL� ELUH\� LOH� GL÷HU� LQVDQODU� DUDVÕQGDNL� LOLúNLOHU� EX� G�]H\GH� VH\UHGLS� WRSOXPD�
DoÕOÕP�\DSPDGÕ÷Õ�V�UHFH�VD\ÕODUÕ�QH�NDGDU�oRN�ROXUVD�ROVXQ��IHUGL�ELU�G�ú�Q�ú�RODUDN�NDOÕU�YH�]HYN�DODQ�
KHUNHVLQ�UD÷EHW�HWWL÷L�ELU�G�ú�Q�ú�KDOLQH�JHOLU��%X�QHGHQOH�EX�WLS�ELU�VL\DVL�G�ú�Q�ú�Q��G�úPDQD�NDUúÕ�
NR\PDGD� ID\GDOÕ� ELU� G�ú�Q�ú� ROPDVÕ� LoLQ�� WRSOXPVDO� ELU� G�ú�QPH\H� G|Q�ú�S� IHUGL\HWoLOL÷LQ�
NDEX÷XQGDQ�oÕNPDVÕ�JHUHNLU��øúWH�IHUGL�G�ú�Q�ú�DQFDN�WRSOXPVDO�G�ú�Q�úH�G|Q�ú�S�KDOND�YH��PPHWH�
Q�IX]� HWWL÷L� ]DPDQ� G�úPDQD� NDUúÕ� NR\XODELOLU�� $QFDN� E|\OH� ELU� GXUXPGD� NDONÕQPD� D÷DFÕQÕ�
\HWLúWLUHELOHFHN� J�oO�� ELU� WRKXP� V|]� NRQXVX� ROXU�� øúWH� ID\GDOÕ� VL\DVL� G�ú�QPH� EXGXU�� )D\GDOÕ� VL\DVL�
G�ú�QPH�� IHUGL� GH÷LO�� WRSOXPVDO� G�ú�QPH�� \DQL� KDONÕQ� YH� �PPHWLQ� G�ú�QPHVLQGHQ� LEDUHWWLU�� 6L\DVL�
G�ú�Q�ú�� GkKLOHUGHQ�PH\GDQD� JHOVH� GH� IHUWOHULQ� G�ú�Q�ú�� GH÷LOGLU�� 6L\DVL� G�ú�Q�ú�Q� IHUWOHULQ� GH÷LO��
�PPHWLQ� G�ú�Q�ú�� LOH� HúGH÷HU� KDOH� JHWLULOHELOPHVL� LoLQ�� �PPHWLQ� VL\DVL� G�ú�Q�ú� EDNÕPÕQGDQ�
ELOLQoOHQGLULOPHVL��H÷LWLOPHVL�JHUHNLU��

6L\DVL�G�ú�QPH���GDKD�|QFH�EHOLUWLOGL÷L�JLEL��LNL�JUXED�D\UÕOÕU��

D��6L\DVL�ELOLP�YH�DUDúWÕUPDODU��]HULQGH�DNÕO�\�U�WPH��

E��6L\DVL�ROD\�YH�KDGLVHOHU��]HULQGH�DNÕO�\�U�WPH��

%LULQFLVL�� VDGHFH� G�ú�QFHOHUOH� LOJLOL� ELOJLOHUL� DUWÕUGÕ÷Õ� LoLQ� R� NDGDU� |QHPOL� GH÷LOGLU�� )DNDW� DNÕO� DOPD]�
E�\�N�HWNLOHU�J|VWHULS�E�\�N�ID\GDODU�VD÷OD\DQ�G�ú�QPH�ELoLPL��VL\DVL�G�ú�QPHGLU��%X�QHGHQOH�VL\DVL�
ELOLP� YH� DUDúWÕUPDODU� �]HULQGH� DNÕO� \�U�WPHN�� VL\DVHW� ELOLPFL� YH� DUDúWÕUPDFÕODU� LoLQ� JHUHNOL� ROVD� GD��
ROD\ODU� YH� KDGLVHOHU� KDNNÕQGD� DNÕO� \�U�WPHN�� WRS\HN�Q� �PPHW� LoLQ� JHUHNOLGLU�� 'HPHN� NL� �PPHWLQ�
VL\DVL� G�ú�QPHVLQL� VD÷ODPDN� LoLQ� P�FDGHOH� HGLOPHOLGLU�� %X� PLV\RQ� H÷LWLPOL� ROVXQ� YH\D� ROPDVÕQ�
|]HOOLNOH�VL\DVL�ROD\ODU��]HULQGH�DNÕO�\�U�WPH�\HWLVLQH�VDKLS�NLúLOHU�WDUDIÕQGDQ��VWOHQLOPHOLGLU���
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%X� NLWDSWD� DNÕO� \�U�WPH� YH� G�ú�QPH� H\OHPLQH� NÕVD� YH� VHUL� ELU� EDNÕú� DWWÕN�� %XQODUÕ� øVOkP�
hPPHWL
QLQ� LVWLIDGHVLQH� VXQGXN�� $PDo�� \�]\ÕOODUGÕU� GHIDODUFD� JLULúLPGH� EXOXQXOPDVÕQD� UD÷PHQ� DNÕO�
\�U�WPHNWHQ� X]DN� RODQ� EX� �PPHWLQ� DNÕO� \�U�WHELOLU� ELU� VHYL\H\H� JHOLS� KDN� HWWL÷L� \HUH� \�NVHOPHVLQL�
VD÷ODPDNWÕU�� øVOkP� �PPHWL�� +LFUL� ��� \�]\ÕOGD� G�ú�QPH\L� VHNWH\H� X÷UDWDQ�� KHU� IÕUVDWWD� RQXQ�
WHKOLNHOHULQL��øVOkP�YH�0�VO�PDQODUD�YHUGL÷L�]DUDUODUÕ�GLOH�JHWLUPH\H�oDOÕúDQ�ELUWDNÕP�DOLPOHUGHQ�oRN�
oHNPLúWLU�� hQO�� HO�.DIIDO� JLEL� ELU� JUXS� DOLP�� LoWLKDW� NDSÕVÕQÕQ� NDSDQGÕ÷ÕQÕ� GLOH� JHWLUHUHN� LoWLKDW�
\DSÕOPDPDVÕ� \�Q�QGH� oDED� J|VWHUGLOHU�� øQVDQODUD� LoWLKDGÕQ� QH� NDGDU� WHKOLNHOL� ROGX÷XQX� DQODWÕS�
GXUGXODU�� dRN� JHoPHGHQ� EX� oDOÕúPDODU�� øVOkP� WRSOXPXQGD� \DQNÕ� EXODUDN� 0�VO�PDQODU� DUDVÕQGD�



PH\YHVLQL� YHUGL�� $OLPOHU� YH� G�ú�Q�UOHU� LoWLKDW� \DSPDNWDQ� NDoÕQGÕODU�� øQVDQODUGD� P�oWHKLWOHUH� NDUúÕ�
E�\�N�ELU�QHIUHW�X\DQGÕ��øVOkP
ÕQ�KDNLP�ROGX÷X�E|OJHOHULQ�QHUHGH\VH�W�P�QGH�NDPXR\X�EX�\|QH�GR÷UX�
\|QOHQGLULOGL��%|\OHFH�DNÕO�\�U�WPH�YH�G�ú�QPH�GXUGX��øQVDQODU�DNOÕ�ELU� WDUDID�EÕUDNDUDN�JHOHQHNOHUH�
WXWVDN�G�úW�OHU��$UWÕN�LoWLKDW�\DSPD\D�FHVDUHW�HGHPL\RUODUGÕ��1H�JDULSWLU�NL�LoWLKDW�YH�G�ú�QPH\H�NDUúÕ�
\�U�W�OHQ� EX� NDPSDQ\D�� øVOkP� DGÕQD� \DSÕOÕ\RUGX�� 6RQXQGD� LQVDQODU� G�ú�QPH� EDNÕPÕQGDQ� VHNWH\H�
X÷UDGÕODU� YH� EX� GXUXP� RQODUÕQ� KRúXQD� JLWWL�� d�QN�� LQVDQ�� GR÷DVÕ� JHUH÷L� �WHPEHO� ELU� FDQOÕGÕU��� øúWH�
E�W�Q�EX�QHGHQOHUGHQ�GROD\Õ� LoLQGH�EXOXQGX÷XPX]�+LFUL�����\�]\ÕOD�NDGDU�RQ�DVÕU�ER\XQFD� LQVDQODU�
KkOk� G�ú�QPHPHNWH� GLUHQPH\H�GHYDP�HWPHNWHGLUOHU��%X�\�]GHQ�RQ� DVÕUGÕU� G�ú�QPH�ROJXVX� VHNWH\H�
X÷UDPÕú�ELU��PPHWWH��G�ú�QPH�G�UW�V�Q��KDUHNHWH�JHoLUPHN��G�ú�QFH�YH�G�ú�QHQ�NLúLOHULQ�GH÷HULQLQ�
ELOLQFLQGH� ROPDODUÕQÕ� VD÷ODPDN� ELU� KD\OL� ]RUGXU��'ROD\ÕVÕ\OD� HOLQL]GHNL� NLWDS� JLEL�PLO\RQODUFD� NLWDS��
�PPHWL� G�ú�QPH\H� VHYN� HGLS�� EXQX� �PPHWWH� ELU� NDUDNWHU� KDOLQH� JHWLUPH\L� JDUDQWL� HGHPH]�� $QFDN�
�PPHWL� \ÕSUDWÕS� LPKD� HWPH\H� \|QHOLN� WUDMLN� V�UHo�� �PPHWH� G�ú�QPH� \ROXQX� DoPD� �PLGLQL�
YHUPHNWHGLU�� $\UÕFD� �PPHWLQ� LoLQGHNL� ED]Õ� WRSOXOXN� YH� FHPDDWODUÕQ� G�ú�QPH\L� KDUHNHWH� JHoLUPH�
\ROXQGD� J|VWHUGLNOHUL� oDEDODUÕQ� \DQÕ� VÕUD�� ELQOHUFH� WRSOXP�ELUH\LQGH� V�UHNOL� FDQOÕ�� HQHUMLN� YH� JHOLúHQ�
G�ú�QPH� VHYJLVL�� ELU� �PLW� NDSÕVÕ� GDKD� DUDODPDNWDGÕU�� øúWH� �PPHWLQ� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� ROD\ODUÕQ�
YHKDPHWLQH�� G�ú�QPHQLQ� ELUH\VHOOLNWHQ� WRSOXPVDOOÕ÷D� GR÷UX� \RO� DOPD\D� EDúODPDVÕ� GD� HNOHQLQFH�� EX�
V�UHFLQ� EDúDUÕOÕ� RODFD÷ÕQD� GDLU� SDUODN� ELU� XPXW� EHOLUPHNWHGLU�� 6|]� NRQXVX� V�UHo� WDPDPODQGÕ÷ÕQGD��
G�ú�QPH�ELUH\VHOOLNWHQ�oÕNDFDN���PPHWH�PDO�RODFDN��øVOkP��PPHWL�G�ú�QHQ�ELU��PPHWH�G|Q�úHFHN�YH�
WHNUDU�LON�\ÕOODUÕQGDNL�J|UNHPLQH�NDYXúDFDNWÕU���
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