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6HYLOHQJ�O¶H��0XKDVHEH�*HQHO�0�G�U��$OL�9HID�dHOLN¶H��NRQX�VHoLPLPGH�YH�
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³7�UHY� 3L\DVDVÕ� øúOHPOHULQLQ� 9HUJLOHQGLULOPHVL� YH� gUQHN� hONH�
8\JXODPDODUÕ´� NRQXOX� X]PDQOÕN� WH]LQLQ� DPDFÕ�� ILQDQVDO� ULVNOHUH� NDUúÕ�
NRUXQPD� VD÷OD\DQ� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ�
YHUJLOHQGLULOPH�HVDVODUÕQÕ�LQFHOHPHNWLU��

%X� DPDFD� XODúPDGD� L]OHQHQ� \|QWHP�� |QFHOLNOH� W�UHY� SL\DVDVÕ�
DUDoODUÕQÕ� LQFHOHPHN��EX�DUDoODUÕQ�7�UN�+XNXN�6LVWHPL� LoLQGHNL�\HULQL� WHVSLW�
HWWLNWHQ�VRQUD�EX�ILQDQVDO�DUDoODUGDQ�HOGH�HGLOHQ�JHOLUOHUH�X\JXODQDFDN�YHUJL�
NDQXQODUÕ� K�N�POHULQL� EHOLUOHPHNWLU�� $\UÕFD�� 7�UNL\H¶GHNL� W�UHY� SL\DVDODUÕ�
KDNNÕQGD�ELOJL�YHULOPLú�YH�KDOLKD]ÕU�X\JXODPDGD�EX�V|]OHúPHOHULQ�YHUJLGHQ�
NDoÕQPDN� LoLQ�JHUoHN�DPDo�GÕúÕQGD�NXOODQÕOPDODUÕ� �SHoHOHPH�V|]OHúPHOHUL��
NRQXVXQD�GH÷LQLOPLúWLU��%XQODUD�HN�RODUDN��$PHULND�%LUOHúLN�'HYOHWOHULQGH�YH�
$YXVWUDO\D¶GD� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� YHUJLVHO�
ER\XWX�NRQXVXQD�GD�JHQHO�ELU�EDNÕú�\HU�DOPDNWDGÕU��

$QDKWDU� .HOLPHOHU�� )RUZDUG�� )XWXUHV�� 2SVL\RQ�� 6ZDS�� 7�UHY� 3L\DVDVÕ�
6|]OHúPHOHUL��7�UHY�3L\DVDVÕ�6|]OHúPHOHULQGH�9HUJLOHQGLUPH���
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$%675$&7�
7KH�HQG�RI�WKH�%UHWWRQ�:RRGV�,QWHUQDWLRQDO�3D\PHQW�DQG�([FKDQJH�

5DWH� 6\VWHP� LQ� WKH�PLG� ��¶V�� WKH� SULFH� DQG� LQWHUHVW� UDWH� IOXFWXDWLRQV� DQG�
KLJK� LQIODWLRQ� UDWHV� GXH� WR� WKH� RLO� FULVHV� UHVXOWHG� LQ� WKH� LQFUHDVH� RI� WKH�
ILQDQFLDO� ULVNV�DOO�RYHU� WKH�ZRUOG��)XUWKHUPRUH�� WHFKQRORJLFDO� LPSURYHPHQWV�
DQG�JOREDOL]DWLRQ�PDGH�WKH�ULVN�WUDQVIHU�DPRQJ�WKH�FRXQWULHV�HDV\��$OO�WKHVH�
FKDQJHV�LQFUHDVHG�WKH�QHHG�WR�XQGHUVWDQG��WR�PHDVXUH�DQG�WR�DYRLG�³ULVN´��
)RUZDUG�� IXWXUHV�� VZDS� DQG� RSWLRQ� FRQWUDFWV�� ZKLFK� DUH� FDOOHG� GHULYDWLYH�
PDUNHW� LQVWUXPHQWV��DUH�RQH�RI� WKH� ULVN�PDQDJHPHQW� WHFKQLTXHV�DQG� WKH\�
DUH�XVHG�WR�KHGJH�DJDLQVW�ILQDQFLDO�ULVNV���

7KH� SXUSRVH� RI� WKLV� WKHVLV�� WLWOHG� ³7KH� 7D[DWLRQ� RI� WKH� 'HULYDWLYH�
0DUNHW� ,QVWUXPHQWV�DQG�WKH�,PSOLFDWLRQV�RI�WKH�5HIHUHQFH�&RXQWULHV´�� LV�WR�
LGHQWLI\�WKH�WD[DWLRQ�SULQFLSDOV�RI�WKH�LQFRPH�HDUQHG�E\�WKH�GHULYDWLYH�PDUNHW�
LQVWUXPHQWV���

,Q�RUGHU� WR�DFKLHYH�WKLV�SXUSRVH��WKH�GHULYDWLYH�PDUNHW� LQVWUXPHQWV�
DUH� DQDO\]HG�� WKH� UHODWHG� OHJLVODWLRQ� LQ� WKH� 7XUNLVK� /DZ� 6\VWHP� DQG� WKH�
WD[DWLRQ�UXOHV��ZKLFK�FDQ�EH�LPSRVHG�RQ�WKH�LQFRPH�REWDLQHG�IURP�GHULYDWH�
PDUNHW� LQVWUXPHQWV�� DUH� GHWHUPLQHG�� $IWHU� JLYLQJ� VRPH� LQIRUPDWLRQ� DERXW�
GHULYDWH�PDUNHWV�LQ�7XUNH\��WKH�GHULYDWLYH�PDUNHW�LPSOLFDWLRQV�XVHG�WR�DYRLG�
WD[DWLRQ� DUH� PHQWLRQHG�� 7KH� WD[DWLRQ� RI� WKH� GHULYDWLYHV� LQ� WKH� 86$� DQG�
$XVWUDOLD�DUH�DOVR�EULHIO\�VXPPDUL]HG��

.H\�:RUGV��'HULYDWLYH�0DUNHW�,QVWUXPHQWV��)RUZDUG��)XWXUHV��2SWLRQV��
6ZDS��7D[DWLRQ�RI�WKH�'HULYDWLYH�0DUNHW�,QVWUXPHQWV�
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*ø5øù�
����¶OHULQ� RUWDODUÕQGDQ� LWLEDUHQ� G�Q\D� JHQHOLQGH� \DúDQDQ�

JHOLúPHOHU�� ILQDQVDO� ULVNOHULQ� DUWPDVÕ� VRQXFXQX� GR÷XUPXúWXU�� %X� VHEHSOH��
ULVNWHQ� NRUXQPD� VD÷OD\DQ� \HQL� ILQDQVDO� WHNQLNOHUH� RODQ� LKWL\Do� DUWPÕúWÕU��
³7�UHY�3L\DVDVÕ�6|]OHúPHOHUL´�RODUDN�DGODQGÕUÕODQ�IRUZDUG�� IXWXUHV��RSVL\RQ�
YH� VZDS� V|]OHúPHOHUL� úHNOLQGHNL� ILQDQVDO� DUDoODU� VRQ� \ÕOODUGD�� |]HOOLNOH�
JHOLúPLú� �ONHOHUGH�� ULVNWHQ� NRUXQPD� DPDFÕ\OD� \D\JÕQ� RODUDN� NXOODQÕOÕU� KDOH�
JHOPLúWLU��

hONHPL]GH�\HQL� \HQL� NXOODQÕOPD\D�EDúODQPÕú�RODQ�EX�V|]OHúPHOHUH�
LOLúNLQ�JHUHN�KXNXNVDO�YH�JHUHNVH�YHUJLVHO�G�]HQOHPHOHULQ�\DSÕOPÕú�ROPDVÕ��
EX� V|]OHúPHOHULQ� NXOODQÕPÕQÕQ� \D\JÕQODúWÕUÕOPDVÕ� YH� WHúYLN� HGLOPHVL�
DoÕVÕQGDQ�|QHPOLGLU��0HY]XDWÕPÕ]GD�V|]�NRQXVX�V|]OHúPHOHUH�LOLúNLQ�GHWD\OÕ�
YH� P�QIHULW� ELU� G�]HQOHPH� PHYFXW� ROPDPDNOD� ELUOLNWH�� ��� VD\ÕOÕ� 7�UN�
3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD� .DUDU� EDúWD� ROPDN� �]HUH�� 7�UNL\H�
&XPKXUL\HW�0HUNH]�%DQNDVÕ�.DQXQXQGD��6HUPD\H�3L\DVDVÕ�.DQXQX�YH�EX�
.DQXQ� oHUoHYHVLQGH� oÕNDUÕODQ� \|QHWPHOLNOHUGH� W�UHY� SL\DVDVÕ�
V|]OHúPHOHULQH� LOLúNLQ� G�]HQOHPHOHUH� \HU� YHULOPLúWLU�� $\UÕFD�� �����������
WDULKLQGH� \�U�UO�÷H� JLUHFHN� RODQ� ����� VD\ÕOÕ� .DQXQ� W�UHY� SL\DVDVÕ�
V|]OHúPHOHULQH�LOLúNLQ�YHUJLVHO�G�]HQOHPHOHU�LoHUPHNWHGLU���

%X� oDOÕúPDQÕQ� DPDFÕ�� IRUZDUG�� IXWXUHV�� RSVL\RQ� YH� VZDS�
V|]OHúPHOHULQGHQ� ROXúDQ� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQLQ� NXOODQÕOPD� YH�
LKWL\Do� GX\XOPD� VHEHSOHULQL� RUWD\D� NR\PDN�� EX� V|]OHúPHOHUL� LNWLVDGL� YH�
KXNXNL� DoÕGDQ� LQFHOHPHN� YH� EX� V|]OHúPHOHUGHQ� HOGH� HGLOHFHN� JHOLUOHULQ�
YHUJLOHQGLULOPH�HVDVODUÕQÕ�RUWD\D�NR\PDNWÕU��

%X�DPDoOD��ELULQFL�E|O�PGH�|QFHOLNOL�RODUDN�ILQDQVDO�ULVN�NDYUDPÕ�YH�
LoHUL÷L� WDQÕPODQPÕú�YH�V|]�NRQXVX�V|]OHúPHOHUH� LKWL\Do�GX\XOPD�QHGHQOHUL�
RUWD\D� NRQXOPXúWXU�� $\UÕFD�� W�UHY� SL\DVDVÕ� LúOHPOHUL� LNWLVDGL� DoÕGDQ�
LQFHOHQPLú� YH� EX� LúOHPOHULQ� KXNXNXPX]GDNL� YH� PHY]XDWWDNL� \HUL� HOH�
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DOÕQPÕúWÕU�� %X� E|O�PGH� VRQ� RODUDN�� 7�UNL\H¶GHNL� W�UHY� SL\DVDVÕ�
X\JXODPDODUÕQGDQ�EDKVHGLOPLúWLU��

øNLQFL� E|O�PGH�� W�UHY� SL\DVDVÕ� LúOHPOHULQLQ� PHQNXO� NÕ\PHW� QLWHOL÷L�
WDUWÕúÕOPÕú� YH� EX� LúOHPOHULQ� YHUJLVHO� ER\XWX�� JHOLU� YHUJLVL�� NXUXPODU� YHUJLVL��
NDWPD�GH÷HU�YHUJLVL��EDQND�YH�VLJRUWD�PXDPHOHOHUL�YHUJLVL�YH�GDPJD�YHUJLVL�
DoÕVÕQGDQ� LQFHOHQPLúWLU�� %X� E|O�PGH� D\UÕFD�� DGÕ� JHoHQ� V|]OHúPHOHULQ�
YHUJLGHQ�NDoÕQPD�DPDFÕ\OD�NXOODQÕOÕú�ELoLPOHUL�RUWD\D�NRQXOPXúWXU��

ho�QF�� E|O�PGH�� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QGH� YH�$YXVWUDO\D¶GD�
W�UHY�SL\DVDVÕ�LúOHPOHULQLQ�YHUJLOHQGLULOPHVLQH�JHQHO�ELU�EDNÕú�\HU�DOPÕúWÕU��

'|UG�QF��YH�VRQ�E|O�P�LVH��VRQXo�YH�GH÷HUOHQGLUPHOHUH�D\UÕOPÕúWÕU���
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%ø5ø1&ø�%g/h0�
7h5(9�3ø<$6$6,�øù/(0/(5ø1ø1�ø.7ø6$'ø�9(�+8.8.ø�

1ø7(/øöø�
�����7�UHY�3L\DVDVÕ�øúOHPOHULQH�øKWL\Do�'X\XOPD�1HGHQOHUL�

$PHULND�%LUOHúLN�'HYOHWOHUL¶QLQ��$%'��DOWÕQ�VWDQGDUGÕQÕ�����¶OL�\ÕOODUÕQ�
RUWDODUÕQGD�WHUN�HWPHVLQH�ED÷OÕ�RODUDN�%UHWWRQ�:RRGV�8OXVODUDUDVÕ�gGHPHOHU�
YH� .XU� 6LVWHPL� VRQD� HUPLú�� EX� WDULKWHQ� VRQUD� G|YL]� NXUODUÕQGD� YH�
XOXVODUDUDVÕ� SL\DVDODUGDNL� IDL]� RUDQODUÕQGD� V�UHNOL� GDOJDODQPDODU� PH\GDQD�
JHOPLúWLU��2UWD\D� oÕNDQ� EX� GXUXP�� LúOHWPHOHUL� YH� SL\DVDODUÕ� ROXPVX]� \|QGH�
HWNLOHPLú��JLULúLPFLOHUL� JHOHFH÷L�J|UHPH]�YH�SODQOÕ�KDUHNHW�HGHPH]�ELU�KDOH�
JHWLUPLúWLU��*�QGR÷GX��������V������

$\UÕFD�� ����¶OHULQ� RUWDODUÕQGDQ� LWLEDUHQ� PH\GDQD� JHOHQ� SHWURO�
NUL]OHULQLQ� HWNLVL\OH� XOXVODUDUDVÕ� SL\DVDODUGD� PDO� IL\DWODUÕQGD� GDOJDODQPDODU�
EDú� J|VWHUPLúWLU�� 3HWURO� øKUDo� (GHQ� hONHOHU� 7RSOXOX÷X¶QXQ� �23(&�� SHWURO�
IL\DWODUÕQÕ�DúÕUÕ�GHUHFHGH�\�NVHOWPHVL���UHWLP�PDOL\HWOHULQLQ�GH�\�NVHOPHVLQH�
\RO� DoPÕú�� EX� V�UHFH� ED÷OÕ� RODUDN� SHN� oRN� �ONH� \�NVHN� LúVL]OLN� YH� \�NVHN�
HQIODV\RQOD�WDQÕúPDN�]RUXQGD�NDOPÕúWÕU��(QIODV\RQXQ�|QOHQPHVL�NRQXVXQGD�
SDUD�DU]ÕQÕQ�NÕVÕOPDVÕ�YH�EX�DPDoOD�NÕVD�YDGHOL�DUDo�RODUDN�IDL]�RUDQODUÕQÕQ�
PDQLS�ODV\RQX�|QHP�ND]DQPÕúWÕU��$NoDR÷OX��������V���������

gWH� \DQGDQ�� WHNQRORMLN� JHOLúPH� GDKD� |QFH� KHP� ]DPDQ� KHP� GH�
FR÷UDI\D� RODUDN� ELUELULQGHQ� NRSXN� IDDOL\HW� J|VWHUHQ� SL\DVDODUÕQ� KHPHQ�
KHPHQ�WDPDPHQ�E�W�QOHúPHOHULQH�LPNDQ�YHUPLúWLU��%X�JHOLúPHQLQ�HQ�J�]HO�
|UQH÷L�� 1HZ� <RUN�/RQGUD�7RN\R� HNVHQLQGH� ��� VDDW� V�UHNOL� WLFDUHW�
\DSÕODELOL\RU� ROXúXGXU� �$NJLUD\�� ������ V����� )LQDQVDO� SL\DVDODUGD� WHNQRORMLN�
JHOLúPHQLQ� GH� NDWNÕVÕ\OD� RUWD\D� oÕNDQ� EX� N�UHVHOOHúPH� ROJXVX�� ILQDQVDO�
ULVNOHULQ� GH� N�UHVHOOHúPHVLQL� EHUDEHULQGH� JHWLUPLúWLU�� %XJ�Q� ILUPD� ED]ÕQGD�
\DúDQDQ� ELU� ROXPVX]OXN� GL÷HU� ILUPDODUÕ�� W�P� �ONH� HNRQRPLVLQL�
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HWNLOH\HELOPHNWH� YH� KDWWD� VÕQÕU� |WHVL� HWNLOHUH� VDKLS� ELU� ILQDQVDO� NUL]L�
WHWLNOH\HELOPHNWHGLU��7RUDPDQ��������V������

7HNQRORMLN�JHOLúPHQLQ�KÕ]�ND]DQPDVÕ�YH�N�UHVHOOHúPH��XOXVODUDUDVÕ�
UHNDEHWLQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��g]HOOLNOH�JHOLúPLú�YH�JHOLúPHNWH�RODQ�
�ONHOHULQ� ILQDQVDO� NXUXPODUÕ� DUDVÕQGDNL� UHNDEHW� DUWÕúÕ�� ILQDQVDO� ULVNOHUL� GDKD�
|QHPOL� YH� NDUPDúÕN� KDOH� JHWLUPLúWLU�� 3L\DVDODUGDNL� ULVN� DUWÕúÕ� LVH�� ULVNWHQ�
NRUXQPD�VD÷OD\DQ� \HQL� ILQDQVDO� WHNQLNOHULQ� JHOLúPHVLQLQ�\ROXQX�DoPÕúWÕU� NL�
W�UHY�SL\DVDVÕ�LúOHPOHUL�GH�EXQODUGDQ�ELULGLU��

�����5LVN�<|QHWLPL�7HNQLNOHUL�
3L\DVD� NDWÕOÕPFÕODUÕ� LoLQ� VRQ� GHUHFH� |QHPOL� RODQ� ULVN� NDYUDPÕ� LOH�

EHOLUVL]OLN� NDYUDPÕ� J�QO�N� NXOODQÕPGD� ELUELULQH� NDUÕúWÕUÕOPDNOD� ELUOLNWH�
DUDODUÕQGD� IDUNODU� YDUGÕU�� %HOLUVL]OLN�� ROD\ODUÕQ� LúOH\LúLQLQ� YH� VRQXoODUÕQÕQ�
|QJ|U�OHPH\HQ�� GROD\ÕVÕ\OD� GD� |Oo�OHPH\HQ� NÕVPÕGÕU�� %X� VHEHSOH��
EHOLUVL]OL÷H� RODVÕOÕN� DWIHGLOHPH]�� VRQXoODUÕ� \|QHWLOHPH]� YH� EHOLUVL]OLNWHQ�
NDoÕQÕODPD]��5LVN�LVH�|Oo�OHELOLU��KHVDSODQDELOLU�YH�ULVNOHULQ�VRQXoODUÕQD�EHOOL�
RODVÕOÕNODU� DWIHGLOHELOLU�� %X� VHEHSOH�� ULVNL� |OoPHN� LoLQ� oHúLWOL� DUDoODU� YH�
SL\DVDODU�PHYFXWWXU��6HUGHQJHoWL���������

5LVNWHQ�NRUXQPDGD�ELULQFL�DGÕP�� ULVN�XQVXUODUÕQÕQ� WDQÕPODQPDVÕ�YH�
ULVNLQ�GR÷UX�ELU�úHNLOGH�|Oo�OPHVLGLU��%X�DPDoOD�NXOODQÕODQ�\|QWHPOHUGHQ�ELU�
WDQHVL�&$0(/�RODUDN�ELOLQHQ��NUHGL�ULVNL�o|]�POHPHVLQGH�ILUPDQÕQ�VHUPD\H�
\HWHUOLOL÷L�� YDUOÕNODUÕQ� NDOLWHVL�� \|QHWLP�� ND]DQo� \DSÕVÕ� YH� OLNLGLWDV\RQX�
DQDOL]LGLU�� %LU� GL÷HUL�� ULVNWHNL� GH÷HUOLOLN� �9DOXH� DW� 5LVN 9$5�� \|QWHPLGLU��
5LVNWHNL� GH÷HUOLOLN���� ��� J�YHQ� DUDOÕ÷ÕQGD�� X]XQ� YDGHOL� ELU� GLOLP� LoHULVLQGH�
�JHQHOOLNOH� ���� J�Q��� VWDQGDUW� ELU� ]DPDQ� DUDOÕ÷Õ� LoLQ� �JHQHOOLNOH� �� J�Q���
EHNOHQHQ�WHUV�SL\DVD�KDUHNHWL�VRQXFXQGD�SRUWI|\GH�ROXúDELOHFHN�PDNVLPXP�
ND\EÕQ�EHOLUOHQPHVLGLU��3L\DVD�ULVNLQL�|OoPHGH�JHQLú�RODUDN�NXOODQÕODQ�EDúND�
ELU�\|QWHP�RODQ�VHQDU\R�DQDOL]L��SL\DVD�úDUWODUÕQGD�RUWD\D�oÕNDELOHFHN�oHúLWOL�
GH÷LúLNOLNOHULQ�SRUWI|\�Q�GH÷HULQL�QDVÕO�HWNLOHGL÷LQL�|OoPHNWH�NXOODQÕOPDNWDGÕU��
6HQDU\R�DQDOL]LQH�EHQ]H\HQ�ELU�EDúND�\|QWHP�LVH�VWUHV�WHVWLGLU��6WUHV�WHVWL��
VÕUD� GÕúÕ� IDNDW� ROPDVÕ� PXKWHPHO� GXUXPODUGD� SRUWI|\�Q� GH÷HULQGH� RUWD\D�
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oÕNDELOHFHN�PDNVLPXP�ND\EÕQ�WDKPLQ�HGLOHELOPHVLQL�DPDoODPDNWDGÕU��(UoHO��
������7RUDPDQ��������V���������

%�W�Q� EX� ULVN� \|QHWLPL� PHWRGODUÕQÕQ� \DQÕQGD�� ULVNWHQ� NRUXQPD�
DPDFÕ\OD� \D\JÕQ� RODUDN� NXOODQÕODQ� \|QWHPOHUGHQ� ELUL� GH� RSVL\RQ�� VZDS��
IXWXUHV�YH�IRUZDUG�V|]OHúPHOHULQGHQ�ROXúDQ�W�UHY�SL\DVDVÕ�LúOHPOHULGLU��

�����7�UHY�3L\DVDVÕ�øúOHPOHUL�YH�)D\GDODUÕ��
6HUPD\H� SL\DVDODUÕ�� EX� SL\DVDODUGD� LúOHP� J|UHQ� DUDoODUÕQ� YDGH�

\DSÕVÕQD�J|UH� WHPHOGH�VSRW�SL\DVDODU� YH� W�UHY�SL\DVDODU�ROPDN��]HUH� LNL\H�
D\UÕOPDNWDGÕU�� 6SRW� SL\DVDODU�� DOÕP� VDWÕPD� NRQX� RODQ� PDO� YH\D� PHQNXO�
NÕ\PHWLQ�NDUúÕOÕ÷Õ�SDUDQÕQ�SHúLQ�RODUDN�|GHQGL÷L�YH�|GHPH�NDUúÕOÕ÷ÕQGD�PDOÕQ�
WHVOLPLQLQ�GH�Hú�]DPDQOÕ� \DSÕOGÕ÷Õ�SL\DVDODUGÕU��7�UHY�SL\DVDODU� LVH�� LúOHPH�
NRQX� PDOÕQ� SDUDVÕQÕQ� YDGH� VRQXQGD� |GHQGL÷L�� IL]LNL� WHVOLPDW� YH\D� QDNGL�
X]ODúPDQÕQ�GD�YDGH�VRQXQGD�\DSÕOGÕ÷Õ�SL\DVDODUGÕU��ø0.%��������V�LL���

(Q�\DOÕQ�DQODWÕPOD�ELU� W�UHY��U�Q��ULVNOHULQ�EXQODUÕ�WDúÕPD\D�LVWHNVL]�
WDUDIODUGDQ� LVWHNOL� WDUDIODUD�DNWDUÕOPDVÕQÕ�VD÷OD\DQ�� WHPHOGH�\DWDQ�ELU�HPWLD�
\D�GD�ILQDQVDO�GH÷HU��]HULQGHQ�W�UHWLOHQ�ELU�V|]OHúPHGLU��7HPHOGH�\DWDQ�ELU�
HPWLD� \D� GD� ILQDQVDO� GH÷HU� �]HULQGHQ� W�UHWLOHQ� \HQL� ELU� GH÷HULQ� LúOHPLQ�
NRQXVXQX� ROXúWXUPDVÕ�� EX� V|]OHúPHOHULQ� ³W�UHY� �U�Q´� RODUDN�
DGODQGÕUÕOPDODUÕQÕQ� VHEHELGLU�� gUQH÷LQ�� ³G|YL]� IXWXUH� V|]OHúPHVL´�� LúOHP�
NRQXVX�G|YL]OHULQ�|QFHGHQ�EHOLUOHQPLú�RODQ�ELU�NXU��]HULQGHQ�YDGHGH�WHVOLP�
HGLOPHVLQL� |QJ|UHQ�ELU� V|]OHúPHGLU��%X�V|]OHúPHQLQ� WHPHOLQGH�\DWDQ��U�Q�
�VSRW��U�Q��³G|YL]´GLU��W�UHY��U�Q�Q�NRQXVX�LVH�EX�G|YL]LQ�³WHVOLPDW�YDDGL´GLU�
�$NoDR÷OX��������V�����

7�UHY� SL\DVDVÕ� LúOHPOHUL� DVOÕQGD� ���� \ÕOÕ� DúNÕQ� ELU� V�UHGLU� WLFDUHW�
KD\DWÕQÕQ� ELU� SDUoDVÕ� GXUXPXQGDGÕU�� %UHWWRQ� :RRGV� DQODúPDVÕQÕQ� VRQD�
HUPHVLQGHQ�|QFH��GDKD�oRN�PDOD�GD\DOÕ�RODUDN�JHUoHNOHúWLULOHQ�EX�LúOHPOHU��
EXJ�Q� E�\�N� |Oo�GH� ILQDQVDO� DUDoODUD� \|QHOLN� RODUDN� \DSÕOPDNWDGÕU� YH�
J�Q�P�]GH� ILQDQVDO� SL\DVDODUÕQ� HQ� \R÷XQ� LúOHP�KDFPLQH� VDKLS� E|O�P�Q��
ROXúWXUPDNWDGÕU�������\ÕOÕQGD�VDGHFH�RUJDQL]H�ERUVDODU�E�Q\HVLQGH�WRSODP�
��PLO\DU�DGHW�V|]OHúPH�LúOHP�J|UP�úW�U��øúOHP�J|UHQ�V|]OHúPHOHULQ�WRSODP�



���
�

GH÷HUL� LVH� ���� WULO\RQ� $%'� GRODUÕ� G�]H\LQGHGLU�� 7H]JDK�VW�� SL\DVDODUÕQ�
LúOHP� KDFPLQH� LOLúNLQ� J�QFHO� ELU� ELOJL� ROPDPDNOD� ELUOLNWH�� ����� \ÕOÕQGD�
JHUoHNOHúHQ�J�QO�N�RUWDODPD�LúOHP�GH÷HUL������\ÕOÕQD�J|UH������RUDQÕQGD�
DUWPÕúWÕU�� %X� WXWDUODU� YH� RUDQODU�� W�UHY� SL\DVDODUÕQÕQ� E�\�NO�÷�� YH� EX�
SL\DVDODUD� RODQ� LKWL\DFÕQ� QH� NDGDU� \�NVHN� ROGX÷X� NRQXVXQGD� ILNLU�
YHUPHNWHGLU��9REMHNWLI��+D]LUDQ�������V����$QJÕQ��������V������

7�UHY� SL\DVDVÕ� LúOHPOHULQH� EX� GHUHFH� LKWL\Do� GX\XOPDVÕQÕQ� VHEHEL��
EX� LúOHPOHULQ�� ILQDQVDO� ULVNOHULQ� GDKD� L\L� DQODúÕOPDVÕQÕ�� |Oo�OPHVLQL� YH�
\|QHWLOPHVLQL� VD÷ODPDODUÕGÕU�� 7�UHY� SL\DVDVÕ� LúOHPOHULQLQ� ULVN� D]DOWÕFÕ� HWNLVL�
ROPDNOD� ELUOLNWH�� DOWÕ� oL]LOPHVL� JHUHNHQ� ELU� NRQX� GD� EX� LúOHPOHULQ� ULVN�
IDNW|U�Q�� E�W�Q�\OH� RUWDGDQ� NDOGÕUPDGÕ÷Õ�� VDGHFH� ULVNLQ� HO� GH÷LúWLUPHVLQH�
LPNDQ� YHUHUHN�� ULVNL� EHOOL� ELU� EHGHO� NDUúÕOÕ÷ÕQGD�� NRUXQPD� DPDoOÕ� LúOHP�
\DSDQODUGDQ� VSHN�ODWLI� DPDoOÕ� LúOHP� \DSDQODUD� DNWDUGÕ÷ÕGÕU� �$OWXQ�� ������
V������

7�UHY�SL\DVDVÕ�LúOHPOHULQLQ�\DUDUODUÕQGDQ�ELUL��LúOHP�NRQXVX�PDOÕ�LOHUL�
ELU� WDULKWH� IL]LNL� RODUDN� NXOODQDFDN� RODQODUÕQ�� V|]� NRQXVX� PDOÕ�� WHVOLPDW�
YDGHVLQGH� DODUDN� GHSRODPD� PDOL\HWLQGHQ� NXUWXOPDODUÕQÕ� VD÷ODPDVÕGÕU��
gGHPHQLQ� LúOHP� YDGHVLQGH� \DSÕOPDVÕ�� V|]� NRQXVX�PDO� NDUúÕOÕ÷Õ� |GHQHFHN�
WXWDUÕQ�GD�WHVOLPDW�WDULKLQH�NDGDU�DOWHUQDWLI�NXOODQÕPÕQD�LPNDQ�WDQÕPDNWDGÕU��

$\UÕFD�W�UHY�SL\DVDODUÕ��LOJLOL�PDOD�DLW�DU]�YH�WDOHELQ�JHOHFHNWHNL�RODVÕ�
VH\UL� KDNNÕQGD� ELOJL� YHUPHOHUL� GROD\ÕVÕ\OD�� EXJ�Q� \DSÕODFDN� DOÕP�VDWÕPODUÕQ�
VDGHFH� JHoPLú� IL\DWODUÕQ� GH÷LO�� JHOHFHNWHNL� IL\DWODUÕQ� GD� GLNNDWH� DOÕQDUDN�
GH÷HUOHQGLULOPHVLQH�\DUGÕPFÕ�ROPDNWDGÕUODU��$OWXQ��������V������

7�UHY� SL\DVDODUÕQÕQ� JHOLúLPL�� G�Q\D� SDUD� YH� VHUPD\H� SL\DVDODUÕQÕQ�
E�\�PHVLQH� YH� OLNLGLWH� DUWÕúÕQD� |QHPOL� NDWNÕGD� EXOXQPXúWXU�� g]HOOLNOH��
JHOLúPHNWH� RODQ� �ONHOHUGH� \HWHUVL]� RODQ� VHUPD\H� ELULNLPLQLQ� \XUWGÕúÕQGDQ�
JHOHQ� VHUPD\H� LOH� GHVWHNOHQPHVLQL� NROD\ODúWÕUPÕúWÕU�� =LUD�� ULVNWHQ� NRUXQPD�
DPDFÕQD�HN�RODUDN��W�UHY��U�QOHU�\HUOL�YH�\DEDQFÕ�\DWÕUÕPFÕODUD�VSHN�ODV\RQ�
YH� DUELWUDM� \DSPD� IÕUVDWODUÕ� GD� YHUPHNWHGLU�� 'ROD\ÕVÕ\OD�� W�UHY� SL\DVDODUÕ�
JHOLúPLú�RODQ��ONHOHU��ROPD\DQODUD�J|UH�GDKD�ID]OD�ILQDQVDO�DUDo�VXQGXNODUÕ�
LoLQ��GDKD�ID]OD�\DEDQFÕ�IRQ�oHNPHNWHGLU��ø0.%��������V�LLL��.RUNPD]���������



���
�

$\UÕFD�� W�UHY� SL\DVDODUÕQD� JHoLúOH� VSRW� SL\DVDODUGD� YRODWLOLWHQLQ�
D]DOGÕ÷Õ� YH� SL\DVD� \DSÕVÕ� LoLQGHNL� ELULPOHULQ� HWNLQOL÷LQLQ� DUWWÕ÷Õ� J|]OHQPLúWLU��
%XQD� |UQHN� RODUDN�� .RUH� SL\DVDVÕQGD� YDGHOL� LúOHP� X\JXODPDVÕ\OD� ELUOLNWH�
VSRW� SL\DVD� YRODWLOLWHVLQLQ� D]DOPDVÕ� YH� D\UÕFD�� VSRW� SL\DVD� IL\DWODUÕ� LoLQ�
IXWXUHV� IL\DWODUÕQ� \RO� J|VWHULFL� ROXúX� J|VWHULOHELOLU� �(UGR÷DQ� YH� .D\DFDQ��
�������

7�UHY� SL\DVDODUGD� DOÕP�VDWÕP� NRPLV\RQODUÕ� VSRW� SL\DVDODUD� J|UH�
JHQHOGH�GDKD�G�ú�N�ROGX÷XQGDQ�� \DWÕUÕPFÕODUÕQ�PDOL\HWOHULQL�D]DOWPDNWDGÕU��
3L\DVD� ELOJLVL� RODQ�� DQFDN� VHUPD\HVL� D]� ROGX÷X� LoLQ� \HWHULQFH� SR]LV\RQ�
DODPD\DQ� \DWÕUÕPFÕODUD�� N�o�N� PLNWDUGD� SDUDODUOD� E�\�N� SR]LV\RQODU� DOPD�
LPNDQÕ�YHUPHNWHGLU���

%LU� GL÷HU� |QHPOL� KXVXV� LVH�� W�UHY� SL\DVDODUÕQ� JHQHO� RODUDN� IL\DW�
ROXúXP� PHNDQL]PDVÕQÕQ� GDKD� HWNLQ� oDOÕúPDVÕQÕ� VD÷ODPDODUÕGÕU�� 0HYFXW�
SL\DVDODUD� YDGHOL� SL\DVDODUÕQ� HNOHQPHVL� GXUXPXQGD�� KHP� SDUDQÕQ�
SL\DVDODUGDNL�GRODúÕP�KÕ]Õ�DUWPDNWD��KHP�GH�SL\DVD\D�JHOHQ�ELOJLOHU�IL\DWODUD�
GDKD�KÕ]OÕ�\DQVÕGÕ÷Õ�LoLQ�SL\DVDODUÕQ�HWNLQOL÷L�DUWPDNWDGÕU��$UÕNDQ��������V����
�����

�����)LQDQVDO�5LVN�
%LU� ILQDQVDO� VLVWHP�� PHQNXO� NÕ\PHWOHULQ� WLFDUHWLQLQ� \DSÕOGÕ÷Õ� YH� KHU�

W�UO�� ILQDQVDO� NRQWUDWÕQ� úDUWODUÕQÕQ� \HULQH� JHWLULOGL÷L� PHQNXO� NÕ\PHW�
SL\DVDODUÕQGDQ� YH� |GHPHOHU� VLVWHPLQGHQ� ROXúXU�� )LQDQVDO� VLVWHPLQ� WHPHO�
J|UHYL�� ULVN� DOWÕQGD� HNRQRPLN� ND\QDNODUÕQ� GD÷ÕOÕPÕQÕ� YH� NXOODQÕPÕQÕ�
VD÷OD\DUDN� HNRQRPLN� NDONÕQPD\D� \DUGÕPFÕ� ROPDNWÕU� �$NJLUD\�� ������ V�����
%XUDGD� EDKVL� JHoHQ� ILQDQVDO� ULVN� NDYUDPÕ�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� QDNLW�
DNÕúODUÕQÕQ�� ILQDQVDO� VRUXPOXOXNODUÕQÕ� NDUúÕOD\DPD\DFDN� KDOH� JHOPHVL� ULVNL�
úHNOLQGH�WDQÕPODQPDNWDGÕU��7RUDPDQ��������V������

)LQDQVDO�ULVN��o�DQD�EDúOÕN�DOWÕQGD�LQFHOHQHELOLU��
�
�



���
�

������� )L\DW�5LVNL�
)L\DW� ULVNL�� KHUKDQJL� ELU� �U�Q�Q� LOHUL� ELU� YDGHGHNL� VSRW� IL\DWÕQÕQ�

EHNOHQHQ� GH÷HUGHQ� VDSPDVÕGÕU�� %HNOHQHQ� IL\DWWDQ� VDSPD� ROPDVÕ�� KHU�
]DPDQ�LOHUL�WDULKWHNL�VSRW�IL\DWÕQ��|QJ|U�OHQ�IL\DWWDQ�G�ú�N�RODFD÷Õ�DQODPÕQD�
JHOPHPHNWHGLU�� )LUPDODUÕQ� NDUúÕODúWÕ÷Õ� IL\DW� ULVNL�� ILUPDODUÕQ� LúOHP� \DSWÕ÷Õ�
SL\DVDQÕQ�E�\�NO�÷��YH�\DSÕVÕQD�ED÷OÕGÕU��3L\DVDGDNL�EHNOHQWLOHU�QH�ROXPOX�
QH� GH� ROXPVX]� \|QGH� LVH�� IL\DWODUGDNL� OHKWH� GH÷LúPHOHULQ� ROPDVÕ� LKWLPDOL��
DOH\KWH� GH÷LúPHOHULQ� ROPDVÕ� LKWLPDOLQH� HúLWWLU�� %X� DoÕGDQ� IL\DW� ULVNL�
GHQLOGL÷LQGH��JHOHFHN�ELU� WDULKWH�VSRW� IL\DWÕQ�|QFHGHQ�WDKPLQ�HGLOHQ�IL\DWWDQ�
ID]OD�\D�GD�G�ú�N�ROPDVÕQÕ�DQODPDN�JHUHNPHNWHGLU���

%LU� GL÷HU� WDQÕPD� J|UH� IL\DW� ULVNL�� G|YL]� NXUODUÕQGDNL� YH\D� IDL]�
RUDQODUÕQGDNL� GDOJDODQPDODUÕQ� VRQXFX� RODUDN�� SL\DVD� IL\DWODUÕ� �]HULQGH�
ROXúDQ�ULVNWLU��$NoDR÷OX��������V�����

)L\DW� ULVNL�� G|YL]� NXUX� ULVNL� YH� IDL]� RUDQÕ� ULVNL� ROPDN� �]HUH� LNL� DQD�
EDúOÕN�DOWÕQGD�LQFHOHQPHNWHGLU��

��������� '|YL]�.XUX�5LVNL�
'|YL]� NXUX� ULVNL�� �ONH� SDUDVÕQÕQ�� \DEDQFÕ� �ONH�SDUDODUÕ� NDUúÕVÕQGDNL�

GH÷HULQLQ�GH÷LúPHVL�VHEHEL\OH�NDUúÕODúÕODQ�ULVNWLU���
'|YL]�NXUX�GH÷LúLNOLNOHUL��JHUHN�\DEDQFÕ�SDUD�FLQVLQGHQ�RODQ�ILQDQVDO�

YDUOÕNODUÕQ� UHHO�JHWLULOHUL��]HULQGH�YH�JHUHNVH�PDO� LWKDODWÕQGDQ�HOGH�HGLOHFHN�
NkU�YH�PDOL\HWOHU��]HULQGH�HWNL�\DUDWPDNWDGÕU��6PLWK�YH�GL÷HUOHUL����������

'|YL]�NXUX�ULVNL���NDWHJRULGH�LQFHOHQPHNWHGLU��

�����������øúOHP�5LVNL�
øúOHP� ULVNL�� G|YL]� NXUX� KDUHNHWOHULQLQ� EHNOHQHQ� QDNLW� DNÕPODUÕ�

�]HULQGHNL� GLUHNW� HWNLVLQGHQ� ND\QDNODQDQ� RODVÕ� ND]DQo� YH� ND\ÕSODUÕ� LIDGH�
HWPHNWHGLU�� '|YL]� NXUODUÕQGDNL� RODVÕ� ELU� GH÷LúPH�� ILUPDQÕQ� EHNOHQHQ� \D� GD�
E�WoHOHQHQ� QDNLW� DNÕúÕ� YH\D� KDUFDPDODUÕQÕQ�� EHNOHQHQGHQ� GDKD� D]� \D� GD�
GDKD� oRN� ROPDVÕ� GXUXPXQX� \DUDWDELOPHNWHGLU�� gUQH÷LQ�� G|YL]� �]HULQGHQ�
DODFD÷Õ�RODQ�ELU�LKUDFDWoÕ�ILUPD��\DEDQFÕ�SDUDQÕQ�\HUHO�SDUD�NDUúÕVÕQGD�GH÷HU�



���
�

ND\EHWPHVLQGHQ�GROD\Õ��G|YL]�|GHPHVL�RODQ�ELU� LWKDODWoÕ� ILUPD� LVH��\DEDQFÕ�
SDUDQÕQ� \HUHO� SDUD� NDUúÕVÕQGD� GH÷HU� ND]DQPDVÕQGDQ� GROD\Õ� ]DUDUD�
X÷UD\DELOPHNWHGLU�� .ÕVDFD� LúOHP� ULVNL�� G|YL]� NXUXQGDNL� GH÷LúLPOHULQ� WDKPLQ�
HGLOHQ�QDNLW�KDUHNHWOHUL��]HULQGHNL�HWNLVLGLU�YH�EX�ULVN�NkU�YH�]DUDU�KHVDEÕQGD�
J|U�OPHNWHGLU���

øúOHP�ULVNLQLQ�ROXúPDVÕQGD�]DPDQ�|QHPOL�URO�R\QDPDNWDGÕU��<DEDQFÕ�
ELU� SDUD� ELULPL� �]HULQGHQ� PDO� \D� GD� KL]PHW� DOÕQPDVÕQGD� G|YL]� ULVNL�� DOÕP�
LúOHPLQLQ� JHUoHNOHúWL÷L� J�Q� YH� |GHPHQLQ� \DSÕODFD÷Õ� YDGH� DUDVÕQGD� RUWD\D�
oÕNPDNWDGÕU��.D\JXVX]��������V����6|\OHU��������V�����

�����������dHYLUL�5LVNL�
dHYLUL�ULVNL��PXKDVHEH�ULVNL�YH\D�ELODQoR�ULVNL�RODUDN�GD�ELOLQLU��dHYLUL�

ULVNL��LúOHWPHQLQ�EHOLUOL�ELU�NXU��]HULQGHQ�GH÷HUOHQHUHN�HOGH�HGLOPLú�RODQ�DNWLI�
YH� SDVLI� NDOHPOHULQLQ� \HUHO� SDUD� FLQVLQGHQ� GH÷HUOHULQLQ�� G|YL]� NXUXQGDNL�
GH÷LúPHOHUGHQ� GROD\Õ� YH� KHUKDQJL� ELU� LúOHP� ROPDNVÕ]ÕQ� GH÷LúPHVL� ULVNLQL�
LIDGH�HWPHNWHGLU���

'|YL]OH�\DSÕODQ�LúOHPOHULQ�PXKDVHEH�ND\ÕWODUÕQÕQ�PLOOL�SDUD�FLQVLQGHQ�
ND\GHGLOPHVL� ]RUXQOXOX÷XQGDQ� GROD\Õ�� G|YL]� FLQVLQGHQ� \DSÕODQ� LúOHPOHULQ�
\HUHO� SDUD\D� oHYULOPHVL� JHUHNPHNWHGLU�� '|YL]� NXUX� ULVNL� EX� oHYULOPH�
VÕUDVÕQGD�RUWD\D�oÕNPDNWDGÕU�YH�\DEDQFÕ�SDUD�ELULPL�LOH�LIDGH�HGLOHQ�DNWLI�YH�
SDVLI� NDOHPOHU� DUDVÕQGDNL� HúLWVL]OLNOHUGHQ� ND\QDNODQPDNWDGÕU�� gUQH÷LQ�� ELU�
LúOHWPHQLQ� oHúLWOL� G|YL]� FLQVOHULQGHQ� ERUoODUÕQÕQ� YH� DODFDNODUÕQÕQ� ROGX÷X�
YDUVD\ÕOÕUVD�� NXU� GH÷LúLNOLNOHUL� QHGHQL\OH� DODFDN� NDOHPOHULQLQ� \HUHO� SDUD�
FLQVLQGHQ� GH÷HULQGH� PH\GDQD� JHOHQ� DUWÕú�� ERUo� NDOHPOHULQGH� PH\GDQD�
JHOHQ�DUWÕúWDQ�E�\�NVH� LúOHWPHQLQ�NkUÕ�DUWDFDN�\D�GD�]DUDUÕ�D]DODFDN�� WHUVL�
GXUXPGD�LVH�NkUÕ�D]DODFDN�\D�GD�]DUDUÕ�DUWDFDNWÕU��

dHYLUL� ULVNL�� \DEDQFÕ� �ONHOHUGH� YH\D� \DEDQFÕ� SDUD� �]HULQGHQ� ELU�
\DWÕUÕP�\DSÕOGÕ÷ÕQGD�RUWD\D�oÕNPDNWDGÕU��<DQL�ELU�LúOHWPHQLQ�\DEDQFÕ�SDUD�LOH�
LIDGH� HGLOHQ� ELU� \DWÕUÕPÕ� \D� GD� ERUFX� EXOXQPX\RUVD� oHYLUL� ULVNLQGHQ� V|]�
HGLOHPH]���

�



����
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�����������(NRQRPLN�5LVN�
(NRQRPLN� ULVN�� LúOHP� YH� oHYLUL� ULVNOHULQH� QD]DUDQ� GDKD� JHQLú�

NDSVDPOÕ� ROXS�� ILUPDODUÕQ� ELUELUOHULQH� NDUúÕ� RODQ� UHNDEHWoL� SR]LV\RQXQX�
HWNLOHPHN� úHNOLQGH�RUWD\D�oÕNPDNWDGÕU��gUQH÷LQ��$OPDQ\D¶\D� LKUDFDW� \DSDQ�
ELU� 7�UN� RWRPRELO� ILUPDVÕ� \DOQÕ]FD� HXURQXQ� <7/¶\H� NDUúÕ� GH÷HUL\OH� GH÷LO��
EXQXQ� \DQÕQGD� GL÷HU� �ONHOHUGHNL� UDNLSOHULQLQ� SDUD� ELULPOHULQLQ� HXUR�
NDUúÕVÕQGDNL�GH÷HUL� LOH�GH� LOJLOHQPHNWHGLU��d�QN���7�UN� ILUPDQÕQ� UDNLSOHULQLQ�
SDUDODUÕ� HXUR� NDUúÕVÕQGD� GH÷HU� ND\EHGHUVH�� UDNLSOHULQ� �UHWWL÷L� RWRPRELOOHU�
$OPDQ�DOÕFÕODU�DoÕVÕQGDQ�XFX]�KDOH�JHOPHNWH�YH�7�UN�ILUPDQÕQ�UHNDEHW�J�F��
YH�VDWÕúODUÕ�G�úPHNWHGLU��6|\OHU��������V�����

��������� )DL]�2UDQÕ�5LVNL�
)DL]�RUDQÕ�ULVNL��IDL]�RUDQODUÕQÕQ�GH÷LúPHVL�VRQXFXQGD�ELU�\DWÕUÕPGDQ�

HOGH� HGLOHQ� JHWLUL� RUDQÕQÕQ�� \DWÕUÕP� G|QHPLQLQ� EDúODQJÕFÕQGDNL� EHNOHQHQ�
JHWLULGHQ�IDUNOÕ�ROPDVÕGÕU��.D\JXVX]��������V�����'|YL]�NXUX�ULVNLQGH�ROGX÷X�
JLEL�IDL]�RUDQÕ�ULVNL�GH�NHQGL�LoLQGH�DOW�JUXSODUD�D\UÕODELOPHNWHGLU���

����������� 1DNLW�$NÕú�5LVNL�
)DL]� RUDQODUÕQGDNL� GDOJDODQPDODU�� KHP� ERUo� YHUHQ� KHP� GH� ERUo�

\�N�PO�O�÷�Q�� �VWOHQHQ� WDUDIODU� LoLQ� EHOLUVL]OL÷H� \RO� DoDUODU�� %X� EHOLUVL]OLN�
SODQODPD\D� YH�QDNLW� DNÕúODUÕQD�HWNL� \DSDU��*HOHFHN�ELU� WDULKWH�ERUoODQPD\Õ�
SODQOD\DQ�ELU�ILUPD��GH÷LúNHQ�IDL]OL�ELU�ERUo�DODFDNVD��ILUPDQÕQ�IDL]�\HQLOHPH�
G|QHPOHULQGH� YH\D� NUHGL� DOPD\Õ� SODQODGÕ÷Õ� WDULKWH� IDL]� KDGOHULQLQ� DUWPDVÕ�
VRQXFXQGD�� EX� ERUoODUÕQ� DUWDQ� IDL]OHULQL� |GHPHN� LoLQ� ILUPDQÕQ� JHOHFHNWHNL�
QDNLW� LKWL\DFÕ�GD�DUWDFDNWÕU��.D\JXVX]��������V�����)DL]�RUDQÕ�GH÷LúNHQOL÷LQH�
ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� QDNLW� LKWL\DFÕ�� QDNLW� DNÕú� ULVNL� RODUDN�
WDQÕPODQPDNWDGÕU���

�����������3RUWI|\�5LVNL�
)DL]� RUDQODUÕ� YH� YDUOÕN� IL\DWODUÕ� DUDVÕQGD� WHUV� \|QO�� ELU� LOLúNL�

EXOXQPDNWDGÕU�� 3RUWI|\� \DWÕUÕPFÕODUÕ�� IDL]� RUDQODUÕQGDNL� DUWÕú� QHGHQL\OH�
SRUWI|\�GH÷HUOHULQGH�D]DOPD�ULVNLQH�PDUX]�NDOÕUODU�NL�EX�GXUXP�SRUWI|\�ULVNL�



����
�

RODUDN�DGODQGÕUÕOPDNWDGÕU��8]XQ�YDGHOL�YDUOÕNODUGD�SRUWI|\�ULVNL�GDKD�\�NVHN�
ROPDNWDGÕU���

�����������(NRQRPLN�5LVN�
øúOHWPHQLQ�LoLQGH�EXOXQGX÷X�HNRQRPLN�NRúXOODUÕQ�\RO�DoWÕ÷Õ�IDL]�RUDQÕ�

GH÷LúLPOHULQLQ�LúOHWPH��]HULQGHNL�HWNLVLQL�LIDGH�HWPHNWHGLU��gUQH÷LQ��VHUPD\H�
PDOODUÕ� �UHWHQ� \D� GD� NUHGLOL� RODUDN� PDO� DODQ� ELU� LúOHWPH� IDL]� RUDQODUÕQGDNL�
\�NVHOLúL� WDNLEHQ� VDWÕúODUÕQGD� D]DOPD� LOH� NDUúÕODúDELOPHNWHGLU� �.D\JXVX]��
������V�����

������� .UHGL�5LVNL�
.UHGL� ULVNL�� ILQDQV� SL\DVDODUÕQGD�� ERUoOX� WDUDIÕQ� \�N�PO�O�NOHULQL�

]DPDQÕQGD�YH�WDP�RODUDN�\HULQH�JHWLUPHVL�KXVXVXQGDNL�EHOLUVL]OLN�VHEHEL\OH�
DODFDNOÕ� WDUDIÕQ� WDúÕGÕ÷Õ� ULVNWLU�� %RUoOXQXQ�� V|]OHúPHQLQ� úDUWODUÕQÕ� \HULQH�
JHWLUHPHPHVL� NRQNRUGDWR�� LIODV�� PHY]XDWWDNL� GH÷LúLNOLNOHU� JLEL� VHEHSOHUH�
GD\DQDELOLU���

������� /LNLGLWH�5LVNL�
3HN�oRN�NXUXP�LNL�WLS�OLNLGLWH�ULVNL�LOH�NDUúÕODúPDNWDGÕU��%XQODUGDQ�LONL��

�U�QOHUGH� SL\DVDQÕQ� GHULQOL÷LQH�� GL÷HUL� LVH� úLUNHWLQ� WLFDUL� IDDOL\HWOHULQL�
IRQODPDVÕQD�ED÷OÕGÕU��)LQDQVDO��U�QOHULQ� OLNLGLWHVL��R�DUDFÕQ�XFX]�YH�KÕ]OÕ�ELU�
ELoLPGH�QDNGH�oHYULOHELOPH�NDELOL\HWLQL�LIDGH�HWPHNWHGLU��'L÷HU�ELU�DoÕGDQ�LVH��
OLNLGLWH�NDYUDPÕ��LúOHWPHOHU�DoÕVÕQGDQ�|GHPH�J�F�Q��LIDGH�HWPHNWHGLU��%DúND�
ELU�GH\LúOH�OLNLGLWH��LúOHWPHQLQ�YDGHVL�JHOHQ�ERUFXQX�|GH\HELOPH�\HWHQH÷LGLU��
.ÕVDFD�� OLNLGLWH� ULVNL�� QDNLW� JLULúOHUL� YH� oÕNÕúODUÕ� DUDVÕQGDNL� GHQJHQLQ�
NXUXODPDPDVÕ� \D� GD� ER]XOPDVÕ� VRQXFXQGD� |GHPHOHULQ� YDGHVLQGH�
JHUoHNOHúWLULOHPHPHVL�ULVNLGLU��ø0.%��������$NoDR÷OX��������V����.D\JXVX]��
������V�����

�
�
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�����7�UHY�3L\DVDVÕ�øúOHPOHULQLQ�7�UOHUL�

������� )RUZDUG�6|]OHúPHOHUL�
)RUZDUG� LúOHPOHUL��EHOOL�PLNWDUGD�PDOÕQ�\D�GD�ILQDQVDO�DUDFÕQ��KLVVH�

VHQHGL�� WDKYLO�� G|YL]� YE��� |QFHGHQ� EHOLUOHQPLú� ELU� IL\DWWDQ� YH� |QFHGHQ�
EHOLUOHQPLú�� JHOHFHNWHNL� ELU� WDULKWH� VDWÕQ� DOÕQPDVÕ� \D� GD� VDWÕOPDVÕ�
\�N�PO�O�NOHULQL� LoHUHQ�� NRQWUDWODUD� GD\DOÕ� LúOHPOHUGLU�� %X� LúOHPOHUGH�
WDUDIODUGDQ� ELUL� QLKDL� DOÕFÕ� ROXS�� V|]OHúPHGH� EHOLUOHQHQ� IL\DWWDQ� PDO� \D� GD�
PHQNXO�NÕ\PHWL�VDWÕQ�DOÕS�|GHPH\L�\DSPDNWDGÕU��'L÷HU� WDUDI� LVH�QLKDL�VDWÕFÕ�
ROXS��EHOLUOHQHQ�IL\DWWDQ�PDO�\D�GD�PHQNXO�NÕ\PHWL�VDWDQGÕU��

)RUZDUG�NRQWUDWODUÕ��EHOLUOL�ELU�úHNOH�ED÷OÕ�ROPD\ÕS��WDUDIODUÕQ�LUDGHOHUL�
GR÷UXOWXVXQGD� VHUEHVWoH� G�]HQOHQHELOPHNWHGLU�� gUQH÷LQ�� HPWLD\D� LOLúNLQ�
IRUZDUG� V|]OHúPHOHULQGH� �JHOHFHNWH� YH� EHOLUOL� ELU� WDULKWH� WHVOLP� ND\GÕ\OD��
YDGH�� PLNWDU�� IL\DW� WDUDIODUFD� EXJ�QGHQ� EHOLUOHQLU�� $\QÕ� úHNLOGH�� G|YL]�
LúOHPOHULQH� LOLúNLQ� IRUZDUG� V|]OHúPHOHULQGH� EHOLUOL� ELU� PLNWDU� G|YL]LQ��
DQODúPDQÕQ� \DSÕOGÕ÷Õ� WDULKWH�� EHOLUOHQHQ� NXU� �]HULQGHQ� DOÕPÕQÕQ� YH\D�
VDWÕPÕQÕQ�\DSÕOPDVÕ�WDUDIODUFD�NDEXO�HGLOLU���

)RUZDUG� NRQWUDWODUÕ� VWDQGDUW� GH÷LOGLU� YH� EX� QHGHQOH� WDUDIODUÕQ�
LKWL\DoODUÕQD� J|UH� G�]HQOHQHELOPHNWHGLU�� %X� |]HOOLN�� IRUZDUG� SL\DVDODUÕQGD�
LúOHP� \DSDQODUÕQ�� GL÷HU� NLúLOHU� DUDVÕQGD� JHUoHNOHúWLULOHQ� NRQWUDWODUD� LOLúNLQ�
ELOJL� HGLQPHVLQL� ]RUODúWÕUPDNWDGÕU�� $\UÕFD�� EX� KXVXV�� IRUZDUG� NRQWUDWODUÕQ�
WHGDY�O�Q�� VÕQÕUODPDNWDGÕU�� =LUD�� ELU� LúOHPFLQLQ� WDOHSOHUL� LOH� PHYFXW�
NRQWUDWODUÕQ�NRúXOODUÕ�IDUNOÕ�ROPDNWD��GROD\ÕVÕ\OD�IRUZDUG�NRQWUDWODUÕ�LoLQ�LNLQFLO�
SL\DVD�ROXúDPDPDNWDGÕU��

)RUZDUG� NRQWUDWODUÕ� RUJDQL]H� ROPXú� YH� G�]HQOHQPLú� ERUVDODUGD�
GH÷LO�� WH]JDK�VW�� SL\DVDODUGD� LúOHP� J|UPHNWHGLU�� )RUZDUG� V|]OHúPHOHULQLQ�
DUDFÕVÕ]� \DSÕODELOPHVL� P�PN�Q� ROPDNOD� ELUOLNWH�� X\JXODPDGD� EX� LúOHPOHU�
ELUELUOHUL\OH� ED÷ODQWÕ� KDOLQGHNL� E�\�N� EDQNDODU� YH� |]HO� G|YL]� EURNHUODUÕ�
DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOPHNWHGLU�� gUQH÷LQ�� ELU� ILUPD� IRUZDUG� NRQWUDWÕQD�
LKWL\Do�GX\GX÷XQGD��JHQHOOLNOH�LúOHP��ILUPDQÕQ�oDOÕúWÕ÷Õ�EDQND�LOH�\DSÕODQ�ELU�
DQODúPD�LOH�VD÷ODQPDNWDGÕU��
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$\UÕFD�� IRUZDUG� LúOHPOHULQGH� NRQWUDWD� NRQX� YDUOÕN� JHQHOOLNOH� YDGH�
VRQXQGD�WHVOLP�HGLOPHNWH�YH�EX�WDULKH�NDGDU� WDUDIODU�DUDVÕQGD�KHUKDQJL�ELU�
WUDQVIHU� V|]� NRQXVX� ROPDPDNWDGÕU�� )RUZDUG� LúOHPOHUL� WHVOLP� DPDoOÕ� YH�
FD\ÕODPD]�LúOHPOHUGLU��7DUDIODUÕQ�WHN�WDUDIOÕ�LUDGHOHUL\OH�FD\PD�KDNODUÕ�\RNWXU�
YH� LúOHPH� NRQX� RODQ� úH\LQ� YDGH� VRQXQGD� WHVOLP� HGLOPHVL� YH� WDUDIODUÕQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHVL� JHUHNPHNWHGLU�� (÷HU� WDUDIODUGDQ� ELUL�
YDGH\H� NDGDU� EHNOHPHN� LVWHPH]� LVH�� V|]OHúPHGHQ� FD\PDN� P�PN�Q�
ROPDGÕ÷Õ� LoLQ�� SR]LV\RQXQX� WHUV� SR]LV\RQ� DODUDN�� \DQL� D\QÕ� úDUWODUGD� YH�
|]HOOLNWH� EDúND� ELU� IRUZDUG� NRQWUDW� DODUDN� \D� GD� VDWDUDN�
GHQJHOH\HELOPHNWHGLU��gUQH÷LQ����1LVDQ¶GD��YDGHVL���+D]LUDQ¶GD�GRODFDN�ELU�
IRUZDUG� NRQWUDW� DODQ� NLúL�� GDKD� VRQUD� �� +D]LUDQ¶D� NDGDU� EHNOHPHGHQ�
SR]LV\RQXQX�GHQJHOHPHN�LVWHUVH����0D\ÕV¶WD��D\QÕ�PLNWDUGDNL�D\QÕ�PDO�\D�GD�
ILQDQVDO� GH÷HU� LoLQ� �� +D]LUDQ� YDGHOL� ELU� IRUZDUG� NRQWUDW� VDWDFDNWÕU�
�ùHNLO���������

�� 7� �� �� W�� �� �� W��
�� � � � � � � ��
�� �� �� �� �� �� �� ��
�� ��1LVDQ� � � ��0D\ÕV� � � ��+D]LUDQ�
�� 8]XQ�SR]LV\RQ� � .ÕVD�3R]LV\RQ� � ��
�� 9DGH�����+D]LUDQ� �� 9DGH�±���+D]LUDQ�� �� ��

ùHNLO��������)RUZDUG�6|]OHúPHOHULQGH�3R]LV\RQ�'HQJHOHPH�

8]XQ�SR]LV\RQ�LúOHPLQGHQ�HOGH�HGLOHFHN�NkU�\D�GD�]DUDU����1LVDQ�YH�
�� 0D\ÕV� DUDVÕQGD� ROXúDQ� IRUZDUG� IL\DW� IDUNÕ� NDGDUGÕU� YH� �� +D]LUDQ¶GD�
ROXúDFDN�VSRW�IL\DW�V|]�NRQXVX�NkU�\D�GD�]DUDU��]HULQGH�KHUKDQJL�ELU�HWNLGH�
EXOXQPD\DFDNWÕU�� gWH� \DQGDQ�� NÕVD� SR]LV\RQGDQ� HOGH� HGLOHFHN� NkU� \D� GD�
]DUDU���+D]LUDQ¶GD�ROXúDFDN�RODQ�VSRW�IL\DW�YH���0D\ÕV¶WDNL�IRUZDUG�IL\DWÕQD�
ED÷OÕGÕU�� %X� |UQHNWHQ� GH� DoÕNoD� J|U�OG�÷�� �]HUH�� V|]� NRQXVX� NkU� \D� GD�
]DUDU� UHDOL]DV\RQX� LoLQ� �� +D]LUDQ¶Õ� EHNOHPHN� JHUHNPHNWHGLU�� ]LUD� IRUZDUG�
NRQWUDWODUGD�YDGH� WDULKLQH�NDGDU� WDUDIODU�DUDVÕQGD�PDO�\D�GD�SDUD� WUDQVIHUL�
ROPDPDNWDGÕU�� 'HQJHOH\LFL� SR]LV\RQ� DOPDQÕQ� WHN� DYDQWDMÕ�� YDGH� WDULKLQH�
NDGDU�IRUZDUG�IL\DWODUGD�PH\GDQD�JHOHFHN�IL\DW�GH÷LúLNOLNOHULQGHQ�HWNLOHQPH�
LKWLPDOLQL� RUWDGDQ� NDOGÕUPDVÕ� YH� NkU� \D� GD� ]DUDUÕ� EHOOL� ELU� G�]H\GH�
VDELWOHPHVLGLU��
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)RUZDUG�NRQWUDWODUÕQGD��IXWXUHV�V|]OHúPHOHULQGH�ROGX÷X�JLEL��J�QO�N�
KHVDSODúPD� YH\D� V|]OHúPHQLQ� GH÷HULQL� J�QFHOOHúWLUPH�� SL\DVD� GH÷HULQH�
G|Q�úW�UPH�LúOHPOHUL�\DSÕODPDPDNWD�YH�NHVLQ�NkU�YH\D�]DUDU�JHQHOGH�YDGH�
VRQXQGD�RUWD\D�oÕNPDNWDGÕU��

%DKVHGLOHQ� |]HOOLNOHUL� VD\HVLQGH� LúOHWPHOHUL� EHOLUVL]OLNWHQ� NRUX\DQ�
IRUZDUG� V|]OHúPHOHULQLQ� NHQGLVL� GH� ELUWDNÕP� ULVNOHUL� E�Q\HVLQGH�
EDUÕQGÕUPDNWDGÕU��

��������� )RUZDUG�6|]OHúPHOHULQGH�)L\DW�5LVNL�
%X�ULVNOHUGHQ�LONL��JHOHFH÷H�\|QHOLN�ROPDN��]HUH�G�]HQOHQHQ�IRUZDUG�

V|]OHúPHOHULQGH�� LúOHWPHOHULQ� YDGH� WDULKL� LWLEDUÕ\OD� ROXúDFDN� IL\DWÕ� VD÷OÕNOÕ�
EHOLUOH\HPHPHVL� YH� EXQD� ED÷OÕ� RODUDN� ELU� PDOÕ� YDGH� J�Q�QGH�� R� J�QN��
SL\DVD�IL\DWÕQÕQ��FDUL�IL\DW���]HULQGH�ELU�EHGHOOH�VDWÕQ�DOPDN�]RUXQGD�NDOPDVÕ�
GXUXPXGXU��9DGH�VRQX� LWLEDUÕ\OD�EHOLUOHQHQ� IL\DW��R� WDULKWH�SL\DVDGD�ROXúDQ�
IL\DWÕQ� �]HULQGH� LVH� ILUPD� DoÕVÕQGDQ� ]DUDU�� DOWÕQGD� LVH� NkU� V|]� NRQXVX�
RODFDNWÕU�� 3L\DVD� IL\DWÕ� LOH� YDGH� WDULKL� LWLEDUÕ\OD� EHOLUOHQHQ� IL\DW� DUDVÕQGD�
LúOHWPH� DOH\KLQH� ELU� VRQXFXQ� RUWD\D� oÕNPDPDVÕ�� LúOHWPHQLQ� SL\DVD�
GH÷LúNHQOHUL�� HQIODV\RQ� YH� EHQ]HUL� ELU� WDNÕP� HNRQRPLN� NULWHUOHUL� VD÷OÕNOÕ� YH�
JHUoHNoL�GH÷HUOHQGLUHELOGL÷L�|Oo�GH�P�PN�Q�ROPDNWDGÕU���

��������� )RUZDUG�6|]OHúPHOHULQGH�.UHGL�5LVNL�
)RUZDUG� V|]OHúPHOHULQGH� RUWD\D� oÕNDELOHFHN� LNLQFL� ULVN�� W�P�

V|]OHúPHOHUGH� ROGX÷X� JLEL�� WDUDIODUGDQ� ELULQLQ� V|]OHúPH� LOH� EHOLUOHQHQ�
\�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL� ULVNLGLU�� %HOLUOL� ELU� YDGH� VRQXQGD��
EXJ�QGHQ� EHOLUOHQHQ� NÕVWDVODUOD�� PDO� DOPD\Õ� YH\D� VDWPD\Õ� WDDKK�W� HGHQ�
WDUDIODUGDQ�ELULQLQ��EX�HGLPLQL�\HULQH�JHWLUPHNWHQ�LPWLQD�HWPHVL��KHU�]DPDQ�
NDUúÕODúÕODELOHFHN�ELU�GXUXPGXU��%X�QHGHQOH��EX�NRQWUDWODU�JHQHOOLNOH�E�\�N�
úLUNHWOHUFH�\DSÕOPDNWDGÕU���

'L÷HU� W�UHY� �U�QOHUGH� ROGX÷X� JLEL�� IRUZDUG� V|]OHúPHOHUL�� NXU�� IDL]�
RUDQÕ� \D� GD� IL\DW� IDUNÕQGDQ� ND\QDNODQDELOHFHN� ULVNOHUH� NDUúÕ� NRUXQPDN�
DPDFÕ\OD� YH\D� D\QÕ� QHGHQOHUH� GD\DOÕ� RODUDN� VSHN�ODV\RQ� \ROX\OD� NkU� HOGH�
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HWPHN�DPDFÕ\OD�\DSÕOPDNWDGÕU� �$QJÕQ��������8ODú��������*�QGR÷GX�������
g÷�Q��������$NoDR÷OX��������6LHJHO�YH�6LHJHO����������

������� )XWXUHV�6|]OHúPHOHUL�
)XWXUHV�V|]OHúPHOHUL��N|NHQ�RODUDN�PDO�IL\DWODUÕQGD�PH\GDQD�JHOHQ�

GDOJDODQPDODUD�NDUúÕ��UHWLFLOHUL�YH�WDFLUOHUL�NRUXPDN�DPDFÕ\OD�JHOLúWLULOPLú�ELU�
W�UHY� �U�QG�U�� øON� IXWXUHV� ERUVDVÕ� $PHULND� %LUOHúLN� 'HYOHWOHULQLQ� ùLNDJR�
NHQWLQGH� NXUXODQ� ³&KLFDJR� %RDUG� RI� 7UDGH´GLU�� %X� ERUVDGD� |QFH� VSRW� YH�
IRUZDUG� LúOHPOHU� JHUoHNOHúWLULOPLú�� EXQODUGDQ� GR÷DQ� VRUXQODU� VHEHEL\OH�
IRUZDUG� LúOHPOHU� ED]� DOÕQDUDN� IXWXUHV� LúOHPOHU� \DUDWÕOPÕúWÕU�� *HoPLúWH�
EX÷GD\�� SDPXN�� VR\D� \D÷Õ� JLEL� WDUÕPVDO� �U�QOHUH� \|QHOLN� RODUDN� \DSÕODQ�
IXWXUHV� LúOHPOHUL�� J�Q�P�]GH� D÷ÕUOÕNOÕ� RODUDN� SHWURO�� oHúLWOL� ERUoODQPD�
DUDoODUÕ�� G|YL]� YH� KLVVH� VHQHGL� HQGHNVOHUL� JLEL� ILQDQVDO� �U�QOHU� �]HULQGHQ�
\DSÕOPDNWDGÕU��$NoDR÷OX��������V���������

)XWXUHV� LúOHPOHUL� NÕVDFD�� EHOLUOL� ELU� GH÷HULQ� �PDO�� G|YL]�� DOWÕQ� YV���
JHOHFHNWH� |QFHGHQ� EHOLUOHQPLú� ELU� WDULKWH�� |QFHGHQ� EHOLUOHQPLú� ELU� IL\DWWDQ�
WHVOLPLQH�\|QHOLN�LúOHPOHU�RODUDN�WDQÕPODQDELOLU���

)XWXUHV� NRQWUDWODUÕ� GD� IRUZDUG� NRQWUDWODU� JLEL�� JHOHFHNWH�
JHUoHNOHúHFHN�ELU� LúOHP� LoLQ�EXJ�QGHQ�ELU� IL\DW� WHVSLW� HWPH�HVDVÕQD�GD\DOÕ�
ROPDODUÕ\OD� IRUZDUG� LúOHPOHULQH�EHQ]HPHNOH�ELUOLNWH�� DUDODUÕQGD�EDúWD� LúOHP�
J|UG�÷�� SL\DVDODU� ROPDN� �]HUH�� |QHPOL� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� )XWXUHV�
NRQWUDWODU�RUJDQL]H�ERUVDODUGD�LúOHP�J|U�UNHQ��IRUZDUG�NRQWUDWODU�WH]JDK�VW��
SL\DVDODUGD� LúOHP� J|UPHNWHGLU�� 2UJDQL]H� ERUVDODUGD� LúOHPOHU� |QFHOHUL� DoÕN�
P�]D\HGH� HVDVÕQD� J|UH� \DSÕOPDNWD\GÕ�� *�Q�P�]GH� LVH�� LúOHPOHULQL�
HOHNWURQLN� RUWDPGD� V�UG�UHQ� ERUVDODU� NXOODQÕFÕODUÕQD� |QHPOL� LPNDQODU�
VXQPDNWDGÕUODU�� (ULúLP� NROD\OÕ÷Õ�� LúOHP� KÕ]Õ�� ELOJL� DNWDUÕPÕQGD� NHVLQOLN� YH�
QHWOLN�� G�ú�N� PDOL\HW�� VÕQÕUVÕ]� NDWÕOÕPFÕ\D� KL]PHW� YHUPH� RODQD÷Õ�� JHUoHN�
]DPDQOÕ� LúOHP�YH� LúOHP�WH\LGL�EXQODUGDQ�ELUNDoÕGÕU� �6LHJHO�YH�6LHJHO��������
V�����9REMHNWLI��+D]LUDQ�������V�����

)XWXUHV�NRQWUDWODU��V|]OHúPH\H�NRQX�RODQ�PDO��PDOÕQ�NDOLWHVL��YDGH��
PLNWDU��WHVOLPLQ�\DSÕODFD÷Õ�]DPDQ�JLEL�NRQXODUGD��LúOHP�J|UG�NOHUL�ERUVDODUÕQ�
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G�]HQOHPHOHUL� GR÷UXOWXVXQGD�� VWDQGDUGL]H� HGLOPLú� NRQWUDWODUGÕU��
6WDQGDUGL]DV\RQXQ� HQ� |QHPOL� ID\GDVÕ�� IXWXUHV� SL\DVDVÕQGD� V|]OHúPHOHULQ�
OLNLGLWHVLQL� YH�SL\DVDQÕQ� WHGDY�O� KDFPLQL� DUWWÕUPDVÕGÕU��gUQH÷LQ�� H÷HU� WHVOLP�
WDULKL�VWDQGDUGL]H�HGLOPHPLú�ROVD\GÕ��ELU�IXWXUHV�NRQWUDWÕQD�NRQX�RODQ�PDOÕQ�
\ÕOÕQ�KHUKDQJL�ELU�J�Q�QGH�WHVOLP�HGLOHELOPHVL�P�PN�Q�RODFD÷Õ�LoLQ��|]HOOLNOH�
EHOLUOL�ELU�J�QGH�WHVOLPDW�\DSPDN�LVWH\HFHN�WDUDI�LoLQ��D\QÕ�J�QGH�PDOÕ�NDEXO�
HWPHN�LVWH\HFHN�ELU�NDUúÕ�WDUDI�EXOPDN�oRN�]RU�RODFDNWÕ�YH�EX�GXUXP�IXWXUHV�
SL\DVDVÕQGD�DOÕP�VDWÕP�KDFPLQLQ�oRN�G�ú�N�ROPDVÕQD�\RO�DoDFDNWÕ��$\UÕFD�
VWDQGDUGL]DV\RQ�� IXWXUHV� IL\DWODUÕQ� NDUúÕODúWÕUÕODELOLU� ROPDVÕQÕ� GD�
VD÷ODPDNWDGÕU��(÷HU�WHVOLP�WDULKL��YDGH�YH�PLNWDU�KHUKDQJL�ELU�PDO�LoLQ�IDUNOÕ�
ROVD\GÕ��oHúLWOL�DOÕP�VDWÕP�IL\DWODUÕQÕ�NDUúÕODúWÕUPDN�P�PN�Q�ROPD]GÕ��6LHJHO�
YH�6LHJHO��������V������

%LU� EDúND� |QHPOL� KXVXV� LVH�� V|]OHúPHGHQ� HOGH� HGLOHQ� ND\ÕS� YH�
ND]DQoODUÕQ� RUWD\D� oÕNPD� ]DPDQÕGÕU�� )RUZDUG� V|]OHúPHOHUGH� ND\ÕS� YH�
ND]DQo�YDGH�VRQXQGD�EHOLUOHQHELOLUNHQ��IXWXUHV�V|]OHúPHOHUGH�J�QO�N�RODUDN�
EHOLUOHPHN�P�PN�QG�U�� *�Q� VRQXQGD� ROXúDQ� X]ODúPD� IL\DWÕ� LOH� ELU� |QFHNL�
J�Q� X]ODúPD� IL\DWÕ� DUDVÕQGDNL� IDUND� J|UH� \DSÕODQ� J�QO�N� NkU�]DUDU� WHVSLWL��
ERUVDODUÕQ� E�Q\HVLQGH� NXUXODQ� WDNDV� PHUNH]OHUL� WDUDIÕQGDQ�
JHUoHNOHúWLULOPHNWH� YH� EX� LúOHP� SL\DVD\D� D\DUODQPD� RODUDN� LIDGH�
HGLOPHNWHGLU��

$\UÕFD�� WDNDV� RGDODUÕ� WDUDIODUÕQ� V|]OHúPHGHQ� GR÷DQ� NDUúÕOÕNOÕ�
HGLPOHULQLQ� LIDVÕQÕ�J�YHQFH�DOWÕQD�DOPDNWDGÕU��%LU� IXWXUHV�NRQWUDWÕ�DOÕQGÕNWDQ�
\D�GD�VDWÕOGÕNWDQ�VRQUD��LNL�WDUDI�DUDVÕQGD�\HU�DODQ�WDNDV�RGDVÕ��DOÕFÕ\D�NDUúÕ�
VDWÕFÕQÕQ�YH�VDWÕFÕ\D�NDUúÕ�GD�DOÕFÕQÕQ�\HULQL�DOPDNWD�YH�WDUDIODUÕQ�HGLPOHULQL�
JDUDQWL�HWPHNWHGLU��%|\OHOLNOH��NUHGL�ULVNL�WDUDIODUGDQ�WDNDV�RGDVÕQD�DNWDUÕOPÕú�
ROPDNWDGÕU��%DúND�ELU�GH\LúOH��IXWXUHV�V|]OHúPHVLQH�WDUDI�RODQ�ELULVLQLQ��GL÷HU�
WDUDIÕQ� NUHGLELOLWHVL� KDNNÕQGD� HQGLúH� GX\PDVÕ� JHUHNPHPHNWH�� ]LUD� WDNDV�
RGDVÕ� NDUúÕ� WDUDIÕQ� HGLPLQL� \�NOHQGL÷LQGHQ� EX� W�U� GXUXPODU� LoLQ� UH]HUY� GH�
EXOXQGXUPDNWDGÕU��7DNDV�RGDVÕ�DoÕVÕQGDQ�EDNDUVDN��KHU�ELU� IXWXUHV�NRQWUDW�
DOPD� \D� GD� VDWPD� LúOHPLQGH� WDNDV� RGDVÕ� ELU� DOÕP� YH� ELU� VDWÕP� SR]LV\RQX�
DOGÕ÷Õ� LoLQ��NkU�HOGH�HGHQ� WDUDI�VD\ÕVÕ�YH�NkU�PLNWDUÕ�NDGDU�]DUDU�HOGH�HGHQ�
WDUDI�VD\ÕVÕ�YH�]DUDU�PLNWDUÕ�ROPDVÕ�GROD\ÕVÕ\OD�WDNDV�RGDVÕQÕQ�QHW�SR]LV\RQX�
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GDLPD�VÕIÕU�ROPDNWDGÕU��%DúND�ELU�GH\LúOH��IXWXUHV�LúOHPOHUL�VÕIÕU�WRSODPOÕ�R\XQ�
úHNOLQGHGLU�� %LUOLNWH� G�ú�Q�OG�÷�QGH�� X]XQ� YH� NÕVD� SR]LV\RQ�� NkU� YH� ]DUDU�
WRSODPÕ�VÕIÕUD�HúLWWLU��6LHJHO�YH�6LHJHO��������V��������(XQ�YH�5HVQLFN��������
V�������

7DNDV� RGDVÕQÕQ� \DSÕODQ� LúOHPOHUL� JDUDQWL� DOWÕQD� DOPDVÕ�� WHPLQDW�
VLVWHPL� LOH� VD÷ODQPDNWDGÕU�� 7HPLQDW�� ERUVDGD� DOÕP� \D� GD� VDWÕP� \DSDQ�
NLúLOHULQ�� V|]OHúPHGHQ� GR÷DQ� \�N�PO�O�NOHULQL� J�YHQFH� DOWÕQD� DOPDN�
PDNVDGÕ\OD�� WDNDV� RGDVÕQD� \DWÕUPDVÕ� JHUHNHQ� SDUDGÕU�� 7HPLQDW�� EDúODQJÕo�
WHPLQDWÕ�YH�WDPDPODPD�WHPLQDWÕ�ROPDN��]HUH�LNL\H�D\UÕOPDNWDGÕU��%DúODQJÕo�
WHPLQDWÕ�� ERUVDGD� DOÕP� VDWÕP� \DSDELOPHN� LoLQ� KHU� V|]OHúPH� EDúÕQD�
\DWÕUÕOPDVÕ�JHUHNHQ�WXWDUGÕU��%DúODQJÕo�WHPLQDWÕ��JHQHOOLNOH�V|]OHúPH�NRQXVX�
GH÷HULQ��� �� LOH��� ��¶X� DUDVÕQGD� ROPDNOD� ELUOLNWH�� ERUVDGDQ� ERUVD\D� WXWDU�
RODUDN� IDUNOÕOÕN� J|VWHUHELOPHNWHGLU�� $\UÕFD� EX� RUDQ�� VSHN�ODV\RQ� DPDFÕ\OD�
LúOHP� \DSDQODU� YH� ULVNWHQ� NRUXQPD� DPDFÕ\OD� LúOHP� \DSDQODU� DUDVÕQGD� GD�
IDUNOÕOÕN�J|VWHUHELOLU��6SHN�ODW|UOHU�GL÷HUOHULQH�J|UH�GDKD�oRN�WHPLQDW�|GHUOHU��
7DPDPODPD� WHPLQDWÕ� LVH�� J�QO�N� ]DUDUODU� VHEHEL\OH� WHPLQDW� PLNWDUÕQÕQ�
D]DOGÕ÷Õ� GXUXPODUGD� WHPLQDWÕQ�� EDúODQJÕo� VHYL\HVL� WHPLQDWÕ� VHYL\HVLQH�
\�NVHOWLOPHVL� LoLQ� HNOHQPHVL� JHUHNHQ� WXWDUGÕU�� 6|]OHúPH� IL\DWÕQGDNL� J�QO�N�
GH÷LúPHOHU� VHEHEL\OH� ELU� ND\ÕS� GR÷PXú� LVH�� EX� ND\ÕS� LOJLOL� WDUDIÕQ�
WHPLQDWÕQGDQ�NDUúÕODQÕU��7HPLQDW�EHOOL�ELU�PLNWDUÕQ�DOWÕQD�G�úHUVH��LOJLOL�WDUDIÕQ�
WHNUDU� SDUD� \DWÕUPDVÕ�� \DQL� WHPLQDWÕQÕ� EDúODQJÕo� WHPLQDWÕQD� XODúWÕUPDVÕ�
LVWHQLU��'L÷HU� WDUDIWDQ��V|]OHúPH� IL\DWODUÕQGDNL�J�QO�N�GH÷LúPHOHU�VHEHEL\OH�
ELU�DUWÕú��NkU��V|]�NRQXVX�ROPXúVD��EX�PLNWDU�LOJLOL�WDUDIÕQ�WHPLQDWÕQD�HNOHQLU��
%DúND�ELU� LIDGH\OH�� KHVDSWD� WXWXOPDVÕ� JHUHNHQ�PLQLPXP� WXWDU�� \DOQÕ]FD�ELU�
J�QO�N�IL\DW�GH÷LúLNOLNOHULQL�NDSDWPDN�JHUHNOLOL÷LQGHQ�ND\QDNODQÕU��%X�GXUXP�
LVH�� GDKD� J�YHQOL� ELU� SL\DVD� ROXúXPXQD� NDWNÕGD� EXOXQXUNHQ�� IRUZDUG�
LúOHPOHULQLQ� DNVLQH� NUHGLELOLWHVL� GDKD� G�ú�N� \DWÕUÕPFÕODUÕQ� GD� SL\DVD\D�
NDWÕOÕPÕQD�LPNDQ�YHUPHNWHGLU��$NoDR÷OX��������V�����$QJÕQ��������V���������

)XWXUHV� NRQWUDWÕQ� YDGH� WDULKLQGH� JHUoHNOHúHFHN� RODQ� LúOHPLQ�� VSRW�
SL\DVD� LúOHPL� LOH� D\QÕ� ROPDVÕ� QHGHQL\OH�� IXWXUHV� NRQWUDWODUÕQ� YDGH\H� NDGDU�
RODQ�V�UH�LoLQGH�IL\DWODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLNOLNOHU��IXWXUHV�IL\DWODUÕ�LOH�
IXWXUHV�NRQWUDWD�NRQX�RODQ�PDO�YH\D�ILQDQVDO�GH÷HULQ�YDGH�VRQXQGDNL�VSRW�
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SL\DVD� IL\DWODUÕQÕQ� HúLWOHQPHVLQL� VD÷ODPDNWDGÕU�� )XWXUHV� IL\DWODUÕQ� YDGH�
VRQXQD� GR÷UX� VSRW� IL\DWODUD� \DNODúPDVÕ� YH� YDGH� WDULKLQGH� HúLWOHQPHVL�
³GHOLYHU\� GDWH� FRQYHUJHQFH´� RODUDN� DGODQGÕUÕOPDNWDGÕU� �0DOOLDULV�� ���������
6LHJHO�YH�6LHJHO��������V������

%LU�IXWXUHV�V|]OHúPHVLQL�VRQD�HUGLUPHQLQ�EDúND�ELU�GH\LúOH�SR]LV\RQ�
NDSDWPDQÕQ� ELUNDo� \ROX� EXOXQPDNWDGÕU�� %XQODUGDQ� ELUL�� V|]OHúPHQLQ�
GD\DQGÕ÷Õ� PDOÕQ� \D� GD� ILQDQVDO� GH÷HULQ� IL]LNL� WHVOLPLGLU�� $QFDN�� EX� \RO�
LVWLVQDLGLU�YH�IXWXUHV�NRQWUDWODUÕQÕQ�VDGHFH�����\D�GD��¶VL�YDGH�WDULKLQH�NDGDU�
DoÕN�WXWXOPDNWDGÕU��)XWXUHV�LúOHPOHULQGH�X]XQ�\D�GD�NÕVD�SR]LV\RQ�DODQ�NLúL�
JHQHOOLNOH�YDGH�VRQXQD�NDGDU�EHNOH\LS�HGLPLQL� LID�HWPHN�\HULQH�� WHUV� LúOHP�
\DSDUDN�SR]LV\RQXQX�NDSDWPD�\ROXQD�JLWPHNWHGLU��<DQL�NÕVD�SR]LV\RQ�DOPÕú�
RODQ�NLúL�D\QÕ�PLNWDU�YH�|]HOOLNWH�IXWXUHV�NRQWUDW�LoLQ�X]XQ�SR]LV\RQ�YH�X]XQ�
SR]LV\RQ�DOPÕú�RODQ�NLúL� LVH�NÕVD�SR]LV\RQ�DODUDN�SR]LV\RQXQX�NDSDWÕU��$OÕú�
YH� VDWÕú� IL\DWODUÕ� DUDVÕQGDNL� IDUN� NkU� \D� GD� ]DUDUÕ� ROXúWXUXU�� 3L\DVD\D�
D\DUODQPD�VLVWHPLQGH�EX�úHNLOGH�SR]LV\RQ�NDSDWPDN�oRN�NROD\GÕU��)XWXUHV�
NRQWUDWODUGD� ND]DQo� YH� ND\ÕSODU� J�QO�N� RODUDN� UHDOL]H� HGLOGL÷L� LoLQ�� IRUZDUG�
NRQWUDWODUGD�ROGX÷X�JLEL�LOHUL�ELU�WDULKWH�JHUoHNOHúHFHN�KHUKDQJL�ELU�PDO�\D�GD�
QDNLW� WUDQVIHUL�\RNWXU��%X�VHEHSOH��WDNDV�RGDODUÕ�GD�KHP�NÕVD�KHP�GH�X]XQ�
SR]LV\RQ�WXWDQ�NLúLQLQ�SR]LV\RQXQX�NROD\OÕNOD�NDSDWDELOPHNWHGLU��

9DGH� JHOGL÷LQGH� SR]LV\RQ� NDSDWÕOPDPÕú� LVH� HGLPOHULQ� LID� HGLOPHVL�
JHUHNPHNWHGLU�� %X� GXUXPGD� LNL� VHoHQHN� V|]� NRQXVXGXU�� <D� V|]OHúPH\H�
NRQX�RODQ�PDO�\D�GD�ILQDQVDO�GH÷HU�WDNDV�RGDVÕ�DUDFÕOÕ÷Õ�LOH�WHVOLP�HGLOLU�YH�
D\QÕ� \ROOD� EHGHO� LNWLVDE� HGLOLU� �IL]LNL� WHVOLP�� \D� GD� X]ODúÕODUDN� V|]OHúPHGHQ�
GR÷DQ� ERUoODU� VRQD� HUGLULOLU� �QDNGL� X]ODúPD��� 1DNGL� X]ODúPDGD�� YDGHGH�
V|]OHúPH\H� NRQX� RODQ� PDO� \D� GD� ILQDQVDO� GH÷HULQ� SL\DVDGDNL� IL\DWÕ� LOH�
V|]OHúPHGH� |QJ|U�OP�ú� IL\DWÕ� DUDVÕQGDNL� DUWÕ� \D� GD� HNVL� IDUN� WDUDIODU�
DUDVÕQGD� HO� GH÷LúWLULU�� 1DGLU� ROPDNOD� ELUOLNWH�� VSRW� IL\DW� LOH� V|]OHúPHGH�
|QJ|U�OHQ� IL\DW� ELUELULQH� Hú� LVH� GR÷DO� RODUDN�� QDNGL� X]ODúPDGD� WDUDIODU�
DUDVÕQGD� KHUKDQJL� ELU� QDNLW� DNÕúÕ� LOH�PDO� YH\D� ILQDQVDO� GH÷HU� WUDQVIHUL� V|]�
NRQXVX�ROPD\DFDNWÕU��

(QGHNV� IXWXUHV�NRQWUDWODUÕ� JLEL�ED]Õ� IXWXUHV�NRQWUDWODUÕQ� IL]LNL� WHVOLP�
\ROX\OD� NDSDWÕOPDODUÕ� P�PN�Q� ROPDGÕ÷ÕQGDQ�� WHN� X]ODúPD� \ROX� QDNGL�
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X]ODúPD� \|QWHPLGLU�� %X� W�U� NRQWUDWODUGD� ERUVD�� YDGH� VRQXQGD�VSRW� SL\DVD�
IL\DWÕQÕ� J�Q� VRQX� X]ODúPD� IL\DWÕ� RODUDN� WHVSLW� HGHU�� 'ROD\ÕVÕ\OD� QDNGL�
X]ODúPDGD�� X]ODúPD� IL\DWÕ� VSRW� SL\DVD� IL\DWÕQD� HúLW� RODUDN� EHOLUOHQGL÷L� LoLQ��
IXWXUHV�IL\DWODUÕQ�YDGH�V�UHVLQFH�V|]OHúPHQLQ�GD\DQGÕ÷Õ�YDUOÕ÷ÕQ�VSRW�SL\DVD�
IL\DWÕQD�\DNODúPDVÕ�YH�YDGH�ELWLPLQGH�HúLWOHQPHVL�LúOHPLQ�GR÷DVÕ�JHUH÷LGLU��

)XWXUHV� V|]OHúPHOHUL� GH� IRUZDUG� V|]OHúPHOHUGH� ROGX÷X� JLEL�� NXU��
RUDQ� YH� IL\DW� IDUNÕQGDQ� ND\QDNODQDELOHFHN� ULVNOHUH� NDUúÕ� NRUXQPDN� YH\D�
VSHN�ODV\RQ�\ROX\OD�NkU�HOGH�HWPHN�DPDFÕ\OD�\DSÕOPDNWDGÕU��

5LVNWHQ� NRUXQPDN� DPDFÕ\OD� IXWXUHV� V|]OHúPHOHULQH� WDUDI� RODQODU��
IL\DWODU�� G|YL]� NXUODUÕ� YH� IDL]OHUGH� ROXúDELOHFHN� GH÷LúPHOHUH� NDUúÕ� ULVNOHULQL�
WUDQVIHU�HWPHN� LVWHPHNWHGLUOHU��6SHN�ODW|UOHU� LVH�V|]�NRQXVX�GH÷LúLPOHUGHQ�
\DUDUODQDUDN� NkU� HOGH� HWPH\L� DPDoODPDNWDGÕUODU�� 6SHN�ODW|UOHULQ� YDUOÕ÷Õ�
IXWXUHV�SL\DVDODUÕ�LoLQ�KD\DWL�|QHPH�VDKLSWLU��=LUD��VSHN�ODW|UOHU�DU]�YH�WDOHS�
DUDVÕQGDNL� DoÕ÷Õ� NDSDWDUDN� SL\DVDGD� IL\DW� ROXúXPXQD� YH� OLNLGLWHQLQ�
VD÷ODQPDVÕQD�\DUGÕPFÕ�ROXUODU��$\UÕFD�IXWXUHV�SL\DVDVÕ�IL\DWODUÕ��JHOHFHNWHNL�
VSRW�SL\DVD�IL\DWODUÕ�KDNNÕQGD�ELOJL�YHUHUHN��\DWÕUÕPFÕODU� LoLQ�\RO�J|VWHULFL� URO�
R\QDPDNWDGÕU� �$NoDR÷OX��������0DOOLDULV�����������6LHJHO�YH�6LHJHO��������
<�No��YH�<�FHO���������

������� 2SVL\RQ�6|]OHúPHOHUL�
2SVL\RQ�V|]OHúPHVL��WDUDIODUGDQ�ELULQLQ�GL÷HULQH��EHOLUOL�ELU�PDO�\D�GD�

ILQDQVDO� GH÷HUL�� JHOHFHNWHNL� EHOLUOL� ELU� WDULKWH� YH\D� EHOLUOL� ELU� G|QHP� LoLQGH�
EHOLUOL� IL\DWOD� DOÕS� DOPDPDN� \D� GD� VDWÕS� VDWPDPDN� NRQXVXQGD� VHoLPOLN� ELU�
KDN� WDQÕGÕ÷Õ� �RSVL\RQ�KDNNÕ���EX�VHoLPOLN�KDNNÕ� WDQÕPDVÕQÕQ�NDUúÕOÕ÷Õ�RODUDN�
GD� EHOLUOL� ELU� EHGHOH� �RSVL\RQ� SULPL�� KDN� ND]DQGÕ÷Õ� V|]OHúPH� WLSL� RODUDN�
WDQÕPODQDELOPHNWHGLU�� 2SVL\RQ� V|]OHúPHOHUL�� WDUÕP� �U�QOHUL�� NÕ\PHWOL�
PDGHQOHU� YH\D� HQHUML� �UHWLPLQGH� NXOODQÕODQ� �U�QOHU� JLEL� HPWLD� �]HULQH�
G�]HQOHQHELOHFH÷L� JLEL� G|YL]�� IDL]� RUDQODUÕ�� KLVVH� VHQHGL� HQGHNVOHUL� YH\D�
IXWXUHV� V|]OHúPHOHUL� JLEL� ILQDQVDO� GH÷HUOHU� �]HULQH� GH� G�]HQOHQHELOLU�
�$NoDR÷OX��������V������
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2SVL\RQ� V|]OHúPHOHULQGH� ELU� \DQGD� NHúLGHFL�� VDWÕFÕ� YH\D� \D]ÕFÕ��
GL÷HU� \DQGD� LVH� OHKGDU� YH\D� DOÕFÕ� ROPDN� �]HUH� LNL� WDUDI� EXOXQPDNWDGÕU��
2SVL\RQ�DOÕFÕVÕ�RSVL\RQ� LúOHPLQGH�X]XQ�SR]LV\RQ�DOPÕú�RODQ� WDUDI��RSVL\RQ�
VDWÕFÕVÕ�LVH�NÕVD�SR]LV\RQ�DOPÕú�RODQ�WDUDI�RODUDN�LIDGH�HGLOPHNWHGLU��2SVL\RQ�
NHúLGHFLVL��RSVL\RQ�OHKGDUÕ� LoLQ�ELU�VHoLPOLN�KDNNÕ�WHVLV�HGHQ��GL÷HU�ELU�LIDGH�
LOH��ELU�RSVL\RQ�NRQWUDWÕ�VDWDQ�WDUDIWÕU��2SVL\RQ�DOÕFÕVÕ�LVH��YDGHGH�WHN�WDUDIOÕ�
EH\DQÕ� LOH� \D]ÕFÕ\Õ�� V|]OHúPH�NRQXVX� ILQDQVDO�GH÷HUL� \D�GD�PDOÕ� NHQGLVLQH�
VDWPDN� \D� GD� NHQGLVLQGHQ� DOPDN� NRQXVXQGD� \�N�PO�O�N� DOWÕQD� VRNPD�
KDNNÕQÕ�HOLQGH�EXOXQGXUDQ�WDUDIWÕU��

)L\DW� ULVNLQGHQ� NRUXQPDN� LoLQ� ROGXNoD� FD]LS� ELU� DUDo� RODQ� RSVL\RQ�
V|]OHúPHOHULQGH��DOÕFÕ�V|]OHúPHGHQ�GR÷DQ�VHoLPOLN�KDNNÕQÕ�NXOODQVÕQ�\D�GD�
NXOODQPDVÕQ�� \D]ÕFÕ� �VWOHQGL÷L� ULVNH� NDUúÕOÕN� RODUDN� RSVL\RQ� SULPL� RODUDN�
DGODQGÕUÕODQ�ELU�EHGHOH�KDN�ND]DQPDNWDGÕU��2SVL\RQ�SULPL��V|]OHúPH�NRQXVX�
GH÷HULQ�DOÕP�\D�GD�VDWÕP�EHGHOL�GH÷LO��V|]OHúPH�LOH�\D]ÕFÕQÕQ��VWOHQGL÷L�IL\DW�
ULVNLQLQ� NDUúÕOÕ÷ÕGÕU� YH� SHúLQ� RODUDN� |GHQLU�� 2SVL\RQ� NXOODQÕOVÕQ� YH\D�
NXOODQÕOPDVÕQ�� SULPLQ� LDGH� HGLOPHVL� V|]� NRQXVX� GH÷LOGLU�� $U]� YH� WDOHS�� IDL]�
RUDQODUÕ�� KLVVH� VHQHGL� YH� WDKYLO� IL\DWODUÕQGDNL� GH÷LúLNOLNOHU� RSVL\RQ� SULPLQL�
HWNLOHPHNWHGLU���

%LU� RSVL\RQ� V|]OHúPHVLQGH�� RSVL\RQ� DOÕFÕVÕQÕQ� ]DUDUÕ� RSVL\RQ� SULPL�
LOH� VÕQÕUOÕGÕU�� NkUÕ� LVH� WHRULN� RODUDN� VÕQÕUVÕ]GÕU�� %XQD� NDUúÕOÕN� RSVL\RQ�
\D]ÕFÕVÕQÕQ� NkUÕ�� NHQGLVLQH� |GHQHQ� RSVL\RQ� SULPL� LOH� VÕQÕUOÕ� ROXS�� ]DUDUÕ� LVH�
WHRULN�RODUDN�VÕQÕUVÕ]GÕU��'L÷HU�ELU�LIDGH\OH��RSVL\RQ�DOÕFÕVÕQÕQ�RSVL\RQ�KDNNÕQÕ�
YDGHVLQGH�NXOODQPDPDVÕ�KDOLQGH��EX�KDNNÕ�WHVLV�HGHQ�WDUDI��VDWÕFÕ��RSVL\RQ�
SULPL� NDGDU�ND]DQo�HOGH�HGHUNHQ��GL÷HU� WDUDI�GD�D\QÕ�PLNWDUGD�]DUDU�HGHU��
2SVL\RQ�KDNNÕQÕQ�YDGHGH�NXOODQÕOPDVÕ�GXUXPXQGD��DOÕFÕQÕQ�YH�VDWÕFÕQÕQ�NkU�
YH� ]DUDUÕ�� V|]OHúPH\H� NRQX� GH÷HULQ� VSRW� SL\DVDGDNL� IL\DWÕ� LOH� RSVL\RQ�
V|]OHúPHVLQGH� |QJ|U�OHQ� IL\DW� DUDVÕQGDNL� IDUN� NDGDU� RODFDNWÕU� �$NoDR÷OX��
������V�����)DER]]L��������V������7HYILN�YH�7HYILN��������V������������

2SVL\RQ� V|]OHúPHOHUL� oHúLWOL� DoÕODUGDQ� WDVQLI� HGLOHUHN�
LQFHOHQHELOPHNWHGLU��

�
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��9DGH�$oÕVÕQGDQ��$YUXSD�$PHULND�2SVL\RQODUÕ��
��7DUDIODU�$oÕVÕQGDQ��$OPD�6DWPD�2SVL\RQODUÕ�
��3L\DVD�$oÕVÕQGDQ��%RUVD�7H]JDK�VW��3L\DVD�2SVL\RQODUÕ�
�� .kU�=DUDU� 'XUXPX� $oÕVÕQGDQ�� *HoHUOL�6ÕQÕUGD�*HoHUVL]�

2SVL\RQODU�
��������� $YUXSD�$PHULND�2SVL\RQODUÕ�
2SVL\RQ� V|]OHúPHOHUL� YDGH� DoÕVÕQGDQ� LNL� IDUNOÕ� JUXSWD�

LQFHOHQHELOPHNWHGLU��$PHULNDQ�2SVL\RQODUÕ�YH�$YUXSD�2SVL\RQODUÕ��$PHULNDQ�
RSVL\RQ� V|]OHúPHOHULQGHQ� GR÷DQ� DOÕP� YH\D� VDWÕP� KDNNÕ� RSVL\RQ�
V|]OHúPHVLQLQ�YDGHVLQH�NDGDU�RODQ�V�UH�LoLQGH�KHUKDQJL�ELU�]DPDQGD�\D�GD�
YDGH�WDULKLQGH�NXOODQÕODELOLU��$YUXSD�RSVL\RQ�V|]OHúPHOHULQGH�LVH��DOÕP�\D�GD�
VDWÕP� KDNNÕ� VDGHFH� YDGH� WDULKLQGH� NXOODQÕODELOLU�� YDGH� WDULKLQGHQ� |QFH�
KHUKDQJL�ELU�LúOHP�\DSPDN�P�PN�Q�GH÷LOGLU��)DER]]L��������V�������

��������� $OPD�6DWPD�2SVL\RQODUÕ�
$OPD� RSVL\RQX�� RSVL\RQ� DOÕFÕVÕQD� V|]OHúPH� NRQXVX� PDO� \D� GD�

ILQDQVDO�GH÷HUL��EHOLUOHQHQ�YDGHGH��|QFHGHQ�WHVSLW�HGLOHQ�IL\DWWDQ��WHN�WDUDIOÕ�
EH\DQ� LOH� VDWÕQ�DOPD�KDNNÕQÕ� YHUPHNWHGLU��$OÕP�RSVL\RQXQXQ�VDWÕFÕVÕ�� WDOHS�
HWWL÷L� WDNGLUGH� V|]� NRQXVX� YDUOÕ÷ÕQ� P�ONL\HWLQL� DOÕFÕ\D� EÕUDNPD\Õ� WDDKK�W�
HGHU�� 2SVL\RQ� DOÕFÕVÕ�� SL\DVD� NRúXOODUÕQD� J|UH� DOÕP� KDNNÕQÕ� NXOODQÕU� \D� GD�
NXOODQPD]��(÷HU�VSRW�SL\DVDGD�ROXúDQ� IL\DW��RSVL\RQ� IL\DWÕQÕQ��]HULQGH� LVH��
RSVL\RQ�DOÕFÕVÕ�RSVL\RQ�KDNNÕQÕ�NXOODQDFDNWÕU��%XQXQ�DNVLQH��VSRW�SL\DVDGD�
IL\DW�� RSVL\RQ� IL\DWÕQGDQ� GDKD� G�ú�N� LVH�� RSVL\RQ� NRQWUDWÕQÕQ� SR]LWLI� ELU�
JHWLULVL� ROPD\DFD÷Õ� LoLQ�� RSVL\RQ� DOÕFÕVÕ� DOÕP� KDNNÕQÕ� NXOODQPD]� YH�RSVL\RQ�
SULPL�NDGDU�]DUDU�HGHU��

6DWÕP� RSVL\RQX�� RSVL\RQX� VDWÕQ� DODQD�� EHOLUOL� ELU� PLNWDUGD� PHQNXO�
GH÷HU��G|YL]�\D�GD�YDUOÕ÷Õ�EHOLUOL�ELU�WDULKH�NDGDU�YH�VDSWDQDQ�IL\DW��]HULQGHQ�
VDWPD� KDNNÕ� YHUPHNWHGLU�� 6DWÕFÕ� WDUDI� LVH�� RSVL\RQ� V|]OHúPHVL� LOH� WDúÕGÕ÷Õ�
\�N�PO�O�÷�� \HULQH� JHWLUPHN� ]RUXQGDGÕU�� 6DWÕP� RSVL\RQX� DOÕFÕVÕ�� VDWPD�
KDNNÕQÕ� VSRW�SL\DVD� IL\DWÕ�RSVL\RQ� IL\DWÕQÕQ�DOWÕQD�G�úP�úVH�NXOODQÕU�YH�NkU�
HOGH�HGHU��(÷HU�VSRW�SL\DVD�IL\DWÕ�RSVL\RQ�IL\DWÕQGDQ�GDKD�\�NVHN�LVH��VDWÕP�
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RSVL\RQX� DOÕFÕVÕ� VDWPD� KDNNÕQÕ� NkU� HOGH� HWPH� LPNDQÕ� ROPDGÕ÷Õ� LoLQ�
NXOODQPD\DFDNWÕU� �$NoDR÷OX�� ������ V����� 7HYILN� YH� 7HYILN�� ������ V������
6LHJHO�YH�6LHJHO��������V�����������

��������� *HoHUOL�6ÕQÕUGD�*HoHUVL]�2SVL\RQODU�
2SVL\RQ� V|]OHúPHOHUL�� V|]OHúPHGHQ� GR÷DQ� DOÕP� YH\D� VDWÕP� KDNNÕ�

NXOODQÕOGÕ÷ÕQGD��RSVL\RQ� OHKGDUÕQÕQ�NkU�HOGH�HWPH�\D�GD�HGHPHPH�GXUXPX�
DoÕVÕQGDQ�GD�VÕQÕIODQGÕUÕOPDNWDGÕU��

(÷HU� RSVL\RQ� DOÕFÕVÕ� HOLQGH� EXOXQGXUGX÷X� ELU� PDOGDQ�� EHOLUOL� ELU�
IL\DWWDQ�DOPD�\D�GD�VDWPD�KDNNÕQÕ� NXOODQDUDN�NkU�HOGH�HGHELOL\RUVD��EX� W�U�
RSVL\RQ�V|]OHúPHOHUL�JHoHUOL�RSVL\RQ��]DUDU�HOGH�HGL\RUVD�JHoHUVL]�RSVL\RQ�
RODUDN� DGODQGÕUÕOPDNWDGÕU�� *HoHUOL� RSVL\RQ� V|]OHúPHVLQGH� RSVL\RQ� DOÕFÕVÕ�
RSVL\RQ� KDNNÕQÕ� NXOODQÕU�� JHoHUVL]� RSVL\RQ� V|]OHúPHVLQGH� LVH� RSVL\RQ�
KDNNÕQÕ�NXOODQPD]�YH�RSVL\RQ�SULPL�NDGDU�]DUDUD�X÷UDU��(÷HU�VSRW�SL\DVDGD�
ROXúDQ� IL\DW� RSVL\RQ� IL\DWÕQD� HúLW� LVH�� RSVL\RQ� DOÕFÕVÕQÕQ� RSVL\RQ� KDNNÕQÕ�
NXOODQÕS� NXOODQPDPDVÕ� IDUNOÕ� ELU� VRQXo� GR÷XUPD\DFDNWÕU� YH� RSVL\RQ� SULPL�
NDGDU�]DUDU�HGHFHNWLU��6LHJHO�YH�6LHJHO��������V�������

��������� %RUVD�7H]JDK�VW��3L\DVD�2SVL\RQODUÕ�
%X� D\UÕP� RSVL\RQ� SL\DVDODUÕQÕQ� |UJ�WOHQLú� ELoLPLQH� J|UH�

\DSÕOPDNWDGÕU�� 7H]JDK�VW�� RSVL\RQODU�� WDUDIODUÕQ� ELUELULQL� WDQÕGÕ÷Õ�� RSVL\RQ�
SULPLQLQ� \DQÕ� VÕUD� V|]OHúPHQLQ� GL÷HU� XQVXUODUÕQÕQ� GD� WDUDIODUÕQ� |]HO�
LKWL\DoODUÕQD� J|UH� EHOLUOHQGL÷L� V|]OHúPHOHUGLU�� 7H]JDK�VW�� RSVL\RQODU� EX�
\|Q�\OH�IRUZDUG�V|]OHúPHOHUH�EHQ]HWLOHELOLU��

%RUVD�RSVL\RQODUÕ��RUJDQL]H�ROPXú�ERUVDODUGD�JHUoHNOHúWLULOHQ�� IL\DW�
GÕúÕQGDNL� GL÷HU� W�P� KXVXVODUÕQ� EHOOL� VWDQGDUWODUD� J|UH� EHOLUOHQGL÷L�
V|]OHúPHOHUGLU�� %RUVD� RSVL\RQODUÕQÕQ� QLWHOL÷L� JHUH÷L� DOÕFÕODU� YH� VDWÕFÕODU�
ELULELULQL� WDQÕPDPDNWD� YH� GR÷UXGDQ� LOLúNL� LoLQH� JLUPHPHNWHGLUOHU�� %X� W�U�
RSVL\RQ� V|]OHúPHOHULQGH� LúOHPOHU�� IXWXUHV� SL\DVDODUÕQGD� ROGX÷X� JLEL� WDNDV�
RGDVÕ� DUDFÕOÕ÷Õ� LOH� JHUoHNOHúWLULOLU��%RUVD�RSVL\RQODUÕQGD�� ULVN� WDúÕ\DQ� WDUDIÕQ�
RSVL\RQ� VDWÕFÕVÕ� ROPDVÕ� QHGHQL\OH�� VDGHFH� RSVL\RQ� VDWÕFÕVÕ� WDNDV� RGDVÕQD�
NRQWUDW� GH÷HULQLQ� ERUVDFD� EHOLUOHQHQ� ELU� \�]GHVLQL� WHPLQDW� RODUDN� \DWÕUÕU��
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7DNDV�RGDVÕ�X\JXODPDVÕ��ERUVD�RSVL\RQODUÕQGD�NUHGL�ULVNLQL�RUWDGDQ�NDOGÕUÕU��
R\VD� WH]JDK�VW�� RSVL\RQ� V|]OHúPHOHULQGH� WDUDIODU� NUHGL� ULVNLQL� �VWOHQPHN�
GXUXPXQGDGÕU��$NoDR÷OX��������V�����.DUDWHSH����������������

2SVL\RQ� V|]OHúPHOHUL� LOH� IRUZDUG� YH� IXWXUHV� V|]OHúPHOHUL� JHQHO�
RODUDN� NDUúÕODúWÕUÕOGÕ÷ÕQGD� oHúLWOL� EHQ]HUOLN� YH� IDUNODU� J|U�OPHNWHGLU�� 6|]�
NRQXVX�V|]OHúPHOHULQ��o��GH��LOHULGH�DOÕQDFDN�\D�GD�VDWÕODFDN�ELU�PDO�\D�GD�
ILQDQVDO�GH÷HULQ�IL\DWÕQÕ�VDELWOHPH�HVDVÕQD�GD\DQPDNWDGÕU��)DNDW�IRUZDUG�\D�
GD� IXWXUHV� V|]OHúPHVL� DOÕFÕVÕ�� YDGH\H� NDGDU� SL\DVDGD� NHQGL� OHKLQH� RUWD\D�
oÕNDQ� IL\DW�GH÷LúLNOLNOHULQGHQ�\DUDUODQDPD]��2SVL\RQ�V|]OHúPHVL�EX�DoÕGDQ�
GDKD�HVQHN�ELU�DUDoWÕU��=LUD��RSVL\RQ�DOÕFÕVÕ�V|]OHúPH�LOH�ELU�VHoLP�KDNNÕ�HOGH�
HGHU�� %X� VHoLP� KDNNÕQÕQ� ELU� VRQXFX� RODUDN�� RSVL\RQ� DOÕFÕVÕ� RSVL\RQ�
V|]OHúPHVLQGHQ�GROD\Õ�YDGHGH�DOÕP�\D�GD�VDWÕP�\DSPD�\�N�PO�O�÷��DOWÕQD�
GD� JLUPH]�� 2\VD� IRUZDUG� YH� IXWXUHV� V|]OHúPHOHULQGH� WDUDIODU� \�NOHQGLNOHUL�
HGLPL� YDGHGH� LID� HWPHN� ]RUXQGDGÕU�� $QFDN�� IRUZDUG� YH� IXWXUHV�
V|]OHúPHOHULQGH� V|]OHúPH� DOÕFÕVÕ�� VDWÕFÕ\D� \�N�PO�O�N� DOWÕQD� JLUPHVL�
VHEHEL\OH�KHUKDQJL�ELU�|GHPH�\DSPD]NHQ��RSVL\RQ�DOÕFÕVÕ�RSVL\RQ�VDWÕFÕVÕQD�
\�N�PO�O�N�DOWÕQD�JLUPH\L�NDEXO�HWPHVL�LoLQ�RSVL\RQ�SULPL�|GHPHNWHGLU��

$\UÕFD�� IRUZDUG� YH� IXWXUHV� V|]OHúPHOHUL� LOH� RSVL\RQ� V|]OHúPHVL�
ND]DQo�NkU� NDUDNWHULVWL÷L� DoÕVÕQGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU�� )RUZDUG� YH�
IXWXUHV�V|]OHúPHOHULQGH�DOÕFÕ�YH�GH�VDWÕFÕQÕQ�NkU�YH�]DUDU�PLNWDUODUÕ�ELUELULQH�
HúLWWLU��2\VD�RSVL\RQ�V|]OHúPHOHULQGH�E|\OHVL�ELU�NkU�]DUDU�VLPHWULVL� \RNWXU��
2SVL\RQ� DOÕFÕVÕQÕQ� ]DUDUÕ� HQ� oRN� |GHGL÷L� RSVL\RQ� SULPL� NDGDUGÕU�� NkUÕ� LVH�
SRWDQVL\HO�RODUDN�VÕQÕUVÕ]GÕU��2SVL\RQ�VDWÕFÕVÕ�DoÕVÕQGDQ� LVH�PDNVLPXP�NkU�
PLNWDUÕ�� DOGÕ÷Õ� RSVL\RQ� SULPL� NDGDUNHQ�� ]DUDUÕ� LVH� WHRULN� RODUDN� VÕQÕUVÕ]GÕU�
�$NoDR÷OX��������V�����)DER]]L��������V�������

������� 6ZDS�6|]OHúPHOHUL�
6|]F�N� DQODPÕ\OD� GH÷Lú� WRNXú� \D� GD� WUDPSD� GHPHN� RODQ� VZDS��

G|YL]� NXUODUÕ� YH� IDL]� RUDQODUÕQGDNL� GDOJDODQPDODUGDQ� ND\QDNODQDQ� ULVNOHUL�
PLQLPL]H� HWPHN� DPDFÕ\OD� JHOLúWLULOPLú� ELU� WHNQLNWLU�� 6ZDS� V|]OHúPHVL�� HQ�
JHQHO� LIDGH� LOH�� LNL� WDUDIÕQ� �o�QF�� NLúLOHUH� NDUúÕ� RODQ� JHUL� |GHPH�
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\�N�PO�O�NOHULQL��|QFHGHQ�EHOLUOHQPLú�NXUDOODU�oHUoHYHVLQGH�NDUúÕOÕNOÕ�RODUDN�
GH÷Lú�WRNXú�HWPHOHULQL�|QJ|UHQ�V|]OHúPH�RODUDN�WDQÕPODQDELOPHNWHGLU���

6ZDS� SL\DVDVÕQGD� VRQ� \ÕOODUGD� J|U�OHQ� E�\�PH�� XOXVODUDUDVÕ� PDOL�
SL\DVDODUÕQ�JHOLúLPLQGH�E�\�N�HWNL�\DUDWPÕúWÕU��6ZDS�LúOHPOHUL������¶GHQ�EHUL�
EDQNDFÕOÕN� VLVWHPLQGH� X\JXODQPDNOD� ELUOLNWH�� DVÕO� RODUDN� ����¶WHQ� VRQUD�
E�\�N� oDSWD� NDEXO� J|UP�úW�U�� 6ZDS� SL\DVDVÕQÕQ� JHOLúLPLQGHNL� HQ� |QHPOL�
DGÕPODUGDQ�ELUL�� VZDSÕQ�ELU� SDUD�SL\DVDVÕ� HQVWUXPDQÕ� ROPDNWDQ� oÕNDUDN�ELU�
NUHGL�SL\DVDVÕ�DUDFÕ�KDOLQH�JHOPH\H�EDúODPDVÕGÕU��$\UÕFD��SDUD�YH�VHUPD\H�
SL\DVDODUÕQGDNL� \DVDO� NÕVÕWODPDODU�� |]HOOLNOH� SDUD� VZDSÕQÕQ� JHOLúLPLQH�
ROGXNoD� NDWNÕGD� EXOXQPXúWXU�� %D]Õ� $YUXSD� VHUPD\H� SL\DVDODUÕQD� UHVPL�
JLULúLQ� NÕVÕWOÕ� ROPDVÕ� VHEHEL\OH�� VZDSODU� EX� SL\DVDODUD� GROD\OÕ� JLULú� LoLQ� GH�
NXOODQÕOPD\D�EDúODQPÕúWÕU��%X�NÕVÕWODPDODU�QHGHQL\OH��XOXVDO�SL\DVDGDQ�ERUo�
WHPLQLQLQ� GDKD� \�NVHN� PDOL\HWOL� ROPD\D� EDúODPDVÕ� GD� VZDS� SL\DVDVÕQÕQ�
JHOLúLPLQL�HWNLOHPLúWLU���

6ZDS� LúOHPOHULQGH�WHPHO�DPDo��EHOLUOL�ELU�ILQDQVDO� LúOHPLQ�PDOL\HWLQL�
YH� ULVNLQL� D]DOWPDN� LoLQ�� LúOHPH�JLUHQ� LNL� WDUDID�GD� ID\GD�VD÷ODPD\D�G|Q�N�
RODUDN�� LNL� WDUDIÕQ�GD� IDUNOÕ� ILQDQVDO�\HWHQHNOHULQGHQ�NDUúÕOÕNOÕ�RODUDN�DYDQWDM�
HOGH� HWPHVLGLU�� g]HWOH�� VZDS� SL\DVDODUÕQGDQ� G|YL]� NXUX� YH� IDL]� RUDQÕ�
ULVNOHULQGHQ�NRUXQDELOPHN��G�ú�N�PDOL\HWOL�ILQDQVPDQ�VD÷ODPDN��NÕVD�G|QHP�
DNWLI�SDVLI� \|QHWLPL� VWUDWHMLOHULQL� X\JXODPDN�� KL]PHW� JHOLUL� HOGH� HWPHN� YH�
VSHN�ODV\RQ�\DSPDN�JLEL�DPDoODUOD�\DUDUODQÕOPDNWDGÕU���

6ZDS�SL\DVDVÕ�� IDUNOÕ�SDUD�ELULPOHULQL�YH� ILQDQVDO�DUDoODUÕ�NDSVD\DQ�
SL\DVDODU�DUDVÕQGD�ELU�N|SU��J|UHYL�J|UPHNWHGLU��.XUXOXúODU��VZDS�SL\DVDODUÕ�
DUDFÕOÕ÷Õ�LOH�|]HO�WHUFLK�YH�LKWL\DoODUÕQD�J|UH�SDUD�FLQVLQLQ�YH�DUDo�WLSLQLQ�QLVEL�
ELU� DYDQWDM� VD÷ODGÕ÷Õ� \HUGHQ� ERUoODQPD� LPNDQÕQD� VDKLS� ROPDNWDGÕUODU��
%|\OHFH�� VZDS� \ROX\OD� QH� úHNLOGH� ROXUODUVD� ROVXQ�� WDVDUUXIODU� HQ� YHULPOL�
úHNLOGH� NXOODQÕODELOHFHNOHUL� DODQODUD� NDQDOL]H� HGLOPHNWHGLU�� %X� GD�� WDUDIODUD�
|QHPOL�|Oo�GH�PDOL\HW�WDVDUUXIX�VD÷ODPDNWD�YH�Lo�SL\DVDODUGDNL�LVWLNUDUVÕ]OÕN�
G|QHPOHULQGH�EXQXQ�|QHPL�GDKD�GD�DUWPDNWDGÕU���

6ZDS� NRQWUDWODUÕ�� |UJ�WOHQPHPLú� SL\DVDODUGD� LúOHP� J|U�UOHU�� %HOLUOL�
ELU�úHNLO�NRúXOXQD�WDEL�GH÷LOGLUOHU��6ZDS�V|]OHúPHOHULQGH��V|]OHúPH�PLNWDUÕ��
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WHVOLP� WDULKL�� YDGH�� IL\DW�� WHVOLP� úHNOL� YH� EHQ]HUL� ELOJLOHU� WDUDIODU� DUDVÕQGD�
VHUEHVWoH�WD\LQ�HGLOLU��6ZDS�LúOHPOHUL�JHQHOOLNOH�RUWD�YDGHOL�LúOHPOHUGLU��9DGH�
����� \ÕO� DUDVÕQGDNL� ELU� V�UH\L� NDSVDPDNWDGÕU�� DQFDN� YDGHQLQ� GDKD� X]XQ�
ROPDVÕ�GD�P�PN�QG�U���

6ZDS� SL\DVDODUÕQÕQ� NÕVD� ]DPDQGD� YH� KÕ]OD� JHOLúPHVL� LNLQFLO� ELU�
SL\DVDQÕQ�ROXúPDVÕQD�\RO�DoPÕúWÕU��6ZDSODUÕQ�DNWLI�SDVLI�\|QHWLPLQL�VD÷OD\DQ�
ELU� WHNQLN� RODUDN� NXOODQÕOPDVÕ�� DUDFÕ� NXUXOXúODUÕQ� SL\DVD� \DSÕFÕ� UROOHULQLQ�
DUWPDVÕ��GHDOHUODUÕQ�VZDSODUGDQ�WLFDUL�NkU�VD÷ODPD�LVWHNOHUL��LNLQFLO�SL\DVDQÕQ�
JHOLúLPLQL� KÕ]ODQGÕUPÕúWÕU�� gUQH÷LQ�� LNLQFLO� SL\DVDGD� ELU� VZDS� LúOHPL�
VRQXFXQGD� G�ú�N� VDELW� IDL]OL� ELU� ERUo� HOGH� HGHQ� ELU� úLUNHW�� EXQX� ELU� SULP�
NDUúÕOÕ÷ÕQGD�EDQND\D�VDWDU��%DQND�GD�EXQX�\D�JHOLU�HOGH�HWPHN�LoLQ�NHQGLVL�
NXOODQÕU� �G�ú�N� IDL]� |GH\LS� YH� NDUúÕOÕ÷ÕQGD� \�NVHN� IDL]� DOGÕ÷Õ� LoLQ� NkU� HOGH�
HGHU���\D�GD�ELU�NkU�PDUMÕ�LOH�EDúND�ELU�úLUNHWH�VDWDU��

6ZDS� SL\DVDVÕQGD� IDDOL\HW� J|VWHUHQ� NDWÕOÕPFÕODU� LNL� JUXSWD�
LQFHOHQHELOLU��%XQODUGDQ�ELULVL�VRQ�NXOODQÕFÕODU��GL÷HUL�LVH�DUDFÕODUGÕU��

6RQ� .XOODQÕFÕODU�� 6ZDS� SL\DVDVÕQGD� VRQ� NXOODQÕFÕODU� oRN� oHúLWOL�
NXUXOXúODU�RODELOPHNWHGLU��'�Q\DQÕQ�KHU�\HULQGHNL�EDQNDODU��úLUNHWOHU��WDVDUUXI�
VHQGLNDODUÕ�� VLJRUWD� úLUNHWOHUL�� GHYOHW� NXUXOXúODUÕ�� XOXVODUDUDVÕ� WHúNLODWODU� YH�
GHYOHWOHU�VZDS�SL\DVDVÕQD�VRQ�NXOODQÕFÕ�RODUDN�NDWÕOÕU��6RQ�NXOODQÕFÕODU�VZDS�
SL\DVDVÕQGDQ� oHúLWOL� DPDoODUOD� ID\GD� VD÷ODUODU�� %XQODU�� G�ú�N� PDOL\HWOL�
ILQDQVPDQ�VD÷ODPDN�� \�NVHN�JHWLULOL� DNWLIOHU�HOGH�HWPHN�� IDL]� YH�G|YL]�NXUX�
ULVNOHULQH� NDUúÕ� NRUXQPDN�� NÕVD� V�UHOL� DNWLI�SDVLI� VWUDWHMLOHULQL� X\JXODPDN� YH�
VSHN�ODV\RQ�\DSPDN�úHNOLQGH�|]HWOHQHELOPHNWHGLU���

$UDFÕODU��$UDFÕODU��NRPLV\RQ��FUHWL�DOPDN�\D�GD�WLFDUL�NkU�HOGH�HWPHN�
LoLQ� VZDS� LúOHPLQH� JLUPHNWHGLUOHU�� $UDFÕODU�� G|YL]� YH� IDL]� VZDSODUÕQÕQ�
JHUoHNOHúWLULOPHVL� LoLQ� NDUúÕOÕNOÕ� LKWL\DoODUÕ� WHVSLW� HGHU� YH� WDUDIODUÕ� ELU� DUD\D�
JHWLULUOHU�� $\UÕFD�� VZDS� DQODúPDVÕQD� J|UH� WDUDIODUÕQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUPHVLQGH� GH� JDUDQW|UO�N� \DSDUODU�� 7DOHS� HGLOHQ� NRPLV\RQ� VZDSÕQ�
\DSÕVÕQD�� YDGHVLQH� YH� WXWDUÕQD� ED÷OÕ� RODUDN� GH÷LúPHNOH� ELUOLNWH� JHQHOOLNOH�
DQDSDUDQÕQ� ����� LOH� ���¶L� DUDVÕQGD� GH÷LúPHNWHGLU� �$NoDR÷OX�� ������
*�P�úHOL��������$\GÕQ��������g]GHPLUFL���������
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6ZDSODUÕQ� XOXVODUDUDVÕ� SL\DVDGD� oRN� GH÷LúLN� W�UOHUL� YDUGÕU�� %XQODU��
\DSÕ� LWLEDUÕ\OD� IDL]� VZDSODUÕ� YH� SDUD� VZDSODUÕ� úHNOLQGH� JUXSODQDELOLU�� 'L÷HU�
VZDS� W�UOHUL� GH� EX� LNL� DQD� JUXS� VZDSÕQ� GH÷LúLN� YDU\DV\RQODUÕQGDQ� \D� GD�
ELOHúLPOHULQGHQ�ROXúPDNWDGÕU��

��������� 3DUD�6ZDSÕ�
øVPLQGHQ�GH�DQODúÕODFD÷Õ� �]HUH�G|YL]�VZDSODUÕ�� LNL� WDUDI�DUDVÕQGDNL�

EHOOL�V�UHOL�G|YL]�GH÷Lú�WRNXúXQX�LIDGH�HWPHNWHGLU��%XUDGD�WDUDIODU�JHQHOOLNOH�
FDUL�VSRW�NXUGDQ�EHOLUOL�ELU�PLNWDU�G|YL]L��GL÷HU�ELU�G|YL]�LOH�WDNDV�HGHUOHU��%X�
LúOHPGH� ELU� \DQGDQ� DQDSDUDODU� GH÷LúWLULOLUNHQ�� GL÷HU� \DQGDQ� DQODúPD�
V�UHVLQFH� DQODúPDGD� EHOLUWLOHQ� VDELW� \D� GD� GH÷LúNHQ� IDL]OL� |GHPHOHU�
GH÷LúLPH� NRQX� ROPDNWDGÕU�� 9DGH� JHOGL÷LQGH�� |QFHGHQ� DQODúÕODQ� NXUGDQ�
G|YL]OHU�WHNUDU�WDNDV�HGLOLU��%X�VXUHWOH��YDGH�ELWLPLQGH�WDUDIODU�VZDS�LúOHPLQLQ�
EDúODQJÕFÕQGDNL� G|YL]� YDUOÕNODUÕQD� WHNUDU� NDYXúPXú� ROXUODU�� %X� W�U� VZDS�
LúOHPOHULQGH�� VDWÕQ� DOÕQDQ� G|YL]� LOH� VDWÕODQ� G|YL]� WXWDUODUÕ� D\QÕ� ROGX÷XQGDQ��
WRSODP� SR]LV\RQ� LWLEDUÕ\OD� GH÷LO� SDUD� FLQVOHUL� LWLEDUÕ\OD� QHW� SR]LV\RQGD� ELU�
GH÷LúLNOLN�ROPDNWDGÕU��

<DEDQFÕ�SDUD�ERUoODUÕ��ELU�SDUD�ELULPLQGHQ�GL÷HULQH�oHúLWOL�úHNLOOHUGH�
VZDS� \DSÕODELOPHNWHGLU�� %XQODU�� VDELW� IDL]GHQ� VDELW� IDL]H�� VDELW� IDL]GHQ�
GH÷LúNHQ�IDL]H�YH\D�GH÷LúNHQ�IDL]GHQ�GH÷LúNHQ�IDL]H�úHNOLQGH�ROPDNWDGÕU���

3DUD� VZDSODUÕQGD� DPDo�� NXU� ULVNLQL� D]DOWPDN� YH� LúOHPH� WDUDI� RODQ�
NLúL� \D� GD� NXUXOXúODUÕQ� SDUD� YH� G|YL]� SL\DVDODUÕQGDNL� IDUNOÕ� ERUoODQPD�
\HWHQHNOHULQGHQ�\DUDUODQDUDN��HULúLP�RODQD÷Õ�]RU�RODQ�G|YL]�FLQVLQGHQ�FD]LS�
RUDQODUGD� ERUoODQPD� LPNDQÕQD� XODúPDNWÕU� �9XUDO�� ������ $QJÕQ�� ������
*�P�úHOL��������(ULúWL��������.D\D���������

��������� )DL]�6ZDSÕ�
)DL]� VZDSODUÕ�� IDUNOÕ� IRQ� SL\DVDODUÕQGDQ� HOGH� HGLOHQ� EHQ]HU� YDGHOL��

D\QÕ�WXWDUOÕ�YH�D\QÕ�SDUD�ELULPOL��DQFDN�GH÷LúLN�IDL]�RUDQODUÕQD�VDKLS�NUHGLOHULQ�
IDL]OHULQLQ�GH÷LúWLULOPHVLQL� LIDGH�HWPHNWHGLU��7LSLN�ELU�IDL]�VZDSÕQGD��ELU� WDUDI�
|GHPHVLQL�GH÷LúNHQ�IDL]��]HULQGHQ�\DSDUNHQ��GL÷HU�WDUDI�VDELW�IDL]GHQ�YH\D�
IDUNOÕ�ELU�GH÷LúNHQ�IDL]GHQ�\DSDU��
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)DL]� VZDSÕQÕ�� SDUD� VZDSÕQGDQ� D\ÕUDQ� HQ� |QHPOL� IDUNOÕOÕN�� ELU� IDL]�
VZDSÕQGD�DQDSDUDQÕQ�QH�EDúODQJÕoWD�QH�GH�YDGH�VRQXQGD�GH÷LúWLULOPHVLGLU��
<DQL�� VZDS� LúOHPOHULQLQ� WDUDIODUÕ�� NUHGLOHUL� WHPLQ� HWWLNOHUL� SL\DVDODUD� NDUúÕ�
ERUoODQGÕNODUÕ� DQDSDUDODUÕ� GH÷LO�� |GHPH\L� WDDKK�W� HWWLNOHUL� IDL]OHUL� GH÷LúLP�
NRQXVX� \DSPDNWDGÕUODU�� %DúND� ELU� LIDGH\OH�� WDUDIODU� NUHGL� WHPLQ� HWWLNOHUL�
SL\DVDODUD�NDUúÕ��ELUELUOHUL�\HULQH�IDL]�|GHPHNWHGLUOHU��%XQD�ED÷OÕ�RODUDN��ULVN�
PLNWDUÕ� VDGHFH� IDL]� |GHPHOHULQH� ED÷OÕGÕU�� %X� QHGHQOH� IDL]� VZDSÕ� SDUD�
VZDSÕQD�J|UH�XOXVODUDUDVÕ�SL\DVDODUGD�GDKD�oRN�NDEXO�J|UPHNWHGLU��.D\QDN��
������ V����� *�P�úHOL�� ������� $\UÕFD�� IDL]� VZDSÕQGD� DQDSDUD� GH÷LúLPL�
\DSÕOPDPDVÕ� GROD\ÕVÕ\OD�� IDL]� WXWDUÕQÕQ� LNL� WDUDIÕQ� DQODúWÕ÷Õ� YDUVD\ÕPVDO� ELU�
SDUD�PLNWDUÕ��]HULQGHQ�KHVDSODQGÕ÷Õ�LIDGH�HGLOPHNWHGLU��$\GÕQ��������V�������

)DL]� VZDSÕ� LúOHPOHULQGH� IDL]� |GHPH� \�N�PO�O�NOHULQLQ�
GH÷LúWLULOHELOPHVL�LoLQ�WDUDIODU�DUDVÕQGD�PXWODND�³PXWODN��VW�QO�N´�EXOXQPDVÕ�
JHUHNPHPHNWH�� ³QLVEL� �VW�QO�N´�Q� EXOXQPDVÕ� \HWHUOL� ROPDNWDGÕU�� 0XWODN�
�VW�QO�N�� EHQ]HU� DQDSDUD� WXWDUODUÕ� LoLQ�� NUHGL\L� WHPLQ� HGHQ� ELU� WDUDIÕQ�
|GH\HFH÷L� IDL]� WXWDUÕQÕQ��GL÷HU�WDUDID�J|UH�GDKD�G�ú�N�ROPDVÕQÕ� LIDGH�HGHU��
1LVEL� �VW�QO�N� LVH�� WDUDIODUÕQ� ELUELULQH� NDUúÕ� PXWODN� DQODPGD� ROPDVD� GD��
LoHULVLQGH�EXOXQGXNODUÕ�QLVEL�GXUXPODUÕQD�J|UH��VW�QO�NOHULQL� LIDGH�HGHU��%X�
GXUXPGD� |UQH÷LQ�� GH÷LúNHQ� YH� VDELW� IDL]� SL\DVDVÕQÕQ� KHU� LNLVLQGH� ELUGHQ�
WDUDIODUGDQ� ELULVLQLQ� DYDQWDMOÕ� ROPDVÕQD� UD÷PHQ�� ELU� WDUDIÕQ� NHQGL� |Q�QGHNL�
LPNDQODU� \|Q�QGHQ� VDELW� IDL]� SL\DVDVÕQGD�� GL÷HU� WDUDIÕQ� GD� GH÷LúNHQ� IDL]�
SL\DVDVÕQGD� GDKD� L\L� GXUXPGD� ROPDODUÕ�� EX� SL\DVDODU� \|Q�QGHQ� LOJLOL�
WDUDIODUÕQ� QLVEL� �VW�QO�÷�Q�� EHUDEHULQGH� JHWLUPHNWHGLU�� %LU� GL÷HU� |QHPOL�
KXVXV� LVH�� ELU� SL\DVD� \|Q�QGHQ� NDUúÕ� WDUDID� J|UH� PXWODN� �VW�QO�÷H� VDKLS�
RODQ� WDUDIÕQ� GH÷LúLP� NRQXVX� \DSWÕ÷Õ� IDL]OHUGH� NHQGL� OHKLQH� ELU� ND]DQo�
WDOHELQGH�EXOXQDELOPHVLGLU��.D\QDN��������V������

g]HWOH�� IDL]�VZDSÕ� IDUNOÕ�NUHGL�GH÷HUOLOL÷LQH�VDKLS�NXUXOXúODUFD��XFX]�
ILQDQVPDQ�WHPLQ�HWPHN�LoLQ�NXOODQÕODQ�ELU�\|QWHPGLU��

�

�



����
�

�����7�UHY�3L\DVDVÕ�øúOHPOHULQLQ�+XNXNL�<DSÕVÕ�
øNWLVDGL� DoÕGDQ� LQFHOHQPLú� RODQ� W�UHY� �U�QOHU�� KXNXNL� ELoLP� RODUDN�

KHUúH\GHQ�|QFH�ELUHU�|]HO�KXNXN�V|]OHúPHOHULGLU��%RUoODU�.DQXQX�PG���¶D�
J|UH�ELU�V|]OHúPHQLQ�NRQXVX��.DQXQXQ�J|VWHUGL÷L�VÕQÕUODU� LoLQGH�VHUEHVWoH�
WD\LQ� ROXQDELOLU�� 6|]OHúPH� VHUEHVWLVL� LONHVL� RODUDN� DGODQGÕUÕODQ� EX� PDGGH�
K�NP�QH� J|UH�� WDUDIODU� DUDODUÕQGD� V|]OHúPH� \DSDUNHQ� NDQXQODUGD�
G�]HQOHQPLú� EXOXQDQ� oHúLWOL� V|]OHúPH� WLSOHUL\OH� ED÷OÕ� GH÷LOGLUOHU�� .DQXQGD�
\HU�DOPD\DQ�ELU�V|]OHúPH�WLSL�LKGDV�HGHELOLU�YH\D�NDUPD�QLWHOLNOL�V|]OHúPHOHU�
\DSDELOLUOHU�� %X� VHEHSOH�� W�UHY� �U�QOHULQ� NXOODQÕPÕQÕQ� |Q�QGH� NXUDO� RODUDN�
\DVDO�HQJHO�EXOXQPDPDNWDGÕU��$QFDN�EX�V|]OHúPHOHU��QLWHOLNOHUL�JHUH÷L�|]HO�
RUJDQL]DV\RQODUD� �|UQH÷LQ� IXWXUHV� YH� ELU� NÕVÕP� RSVL\RQ� V|]OHúPHOHUL�
EDNÕPÕQGDQ� RUJDQL]H� ERUVDODUD�� YH� GROD\ÕVÕ\OD� |]HO� G�]HQOHPHOHUH�
JHUHNVLQLP�GX\PDNWDGÕUODU��$NoDR÷OX��������V�����.Ro��������V������

������� )RUZDUG�6|]OHúPHOHUL�
+XNXNL� DoÕGDQ� IRUZDUG� LúOHPOHUL�� YDGHOL� G|YL]� DOÕP� VDWÕP�

V|]OHúPHOHULGLU�� <DSÕODQ� V|]OHúPH�� LOHULGH�� EHOLUOL� ELU� WDULKWH� \DSÕODFDN� RODQ�
DOÕP� VDWÕP� LúOHPLQLQ� úDUWODUÕQÕQ� EXJ�QGHQ� EHOLUOHQPHVL� ROXS�� QRUPDO� DOÕP�
VDWÕP� V|]OHúPHOHULQGHQ� IDUNÕ�� JHOHFHNWH� \DSÕODFDN� ELU� DOÕP� VDWÕPD� LOLúNLQ�
LUDGH�EH\DQÕQGD�EXOXQXOPDVÕGÕU��*�QGR÷GX��������V�������

)RUZDUG�V|]OHúPHVL��WHPOLN�ERUFX�GR÷XUDQ�V|]OHúPHOHU�JUXEX�LoLQGH�
\HU� DODQ� ³VDWÕP� V|]OHúPHVL´� LOH� D\QÕ� KXNXNL� QLWHOL÷L� WDúÕPDNWDGÕU�� 6DWÕP�
V|]OHúPHVL� JLEL� IRUZDUG� V|]OHúPHVL� GH� WDP� LNL� WDUDIOÕ� ERUo� GR÷XUDQ� ELU�
V|]OHúPHGLU�� 6DWÕFÕ�� LúOHPH� NRQX� HPWLD� \D� GD� ILQDQVDO� GH÷HUL�� DOÕFÕQÕQ�
ERUoODQPÕú� ROGX÷X� VHPHQ� �EHGHO�� NDUúÕOÕ÷ÕQGD� DOÕFÕ\D� WHVOLP� YH� P�ONL\HWL�
JHoLUPH�ERUFX�DOWÕQD�JLUPHNWHGLU���

)RUZDUG�V|]OHúPHOHULQLQ�|]HOOLN�DU]�HGHQ�\|Q���ERUoODQPD�LúOHPL�LOH�
WDVDUUXI�LúOHPL�DUDVÕQD�EHOLUOL�ELU�YDGHQLQ�JLUPHVLGLU��9DGH�XQVXUX��IRUZDUGÕQ�
VDWÕP� V|]OHúPHVLQGHQ� IDUNOÕ� ELU� KXNXNL� GH÷HUH� VDKLS� ROPDVÕQÕ�
JHUHNWLUPHPHNWHGLU�� =LUD�� VDWÕP� V|]OHúPHVLQGH� GH� ERUoODQPD� LúOHPL� LOH�



����
�

WDVDUUXI�LúOHPLQLQ�D\QÕ�DQGD�JHUoHNOHúPHVL�úDUWÕ�\RNWXU��oR÷X�]DPDQ�GD�EX�
LNL�LúOHPLQ�ELU�DUDGD�JHUoHNOHúWL÷L�J|U�OPH]��

0HY]XDWÕPÕ]GD� IRUZDUG� V|]OHúPHOHULQLQ� QLWHOLNOHUL� D\UÕQWÕOÕ� RODUDN�
RUWD\D� NRQPDPÕúWÕU�� %X� úHNLOGH�� WLSL� NDQXQGD� J|VWHULOPLú� ROPD\DQ�
V|]OHúPHOHU� ³LVLPVL]� V|]OHúPH´�� NDQXQGD� G�]HQOHQHQ� YH� G�]HQOHQPH\HQ�
V|]OHúPH�WLSOHULQL�ELU�DUD\D�JHWLUHQ�V|]OHúPHOHU�LVH�³NDUPD�V|]OHúPH´�RODUDN�
DGODQGÕUÕOPDNWDGÕU�� +XNXNXPX]GD� NÕVPHQ� G�]HQOHQPLú� RODQ� IRUZDUG�
V|]OHúPHVL�� NDQXQL� WDQÕPÕ� \DSÕOPDPÕú� YH� |]HOOLNOH� GH� HVDVOÕ� XQVXUODUÕ�
NDQXQGD�EHOLUWLOPHPLú�ROGX÷X�LoLQ�� LVLPVL]�V|]OHúPHOHU�NDWHJRULVL� LoLQGH�\HU�
DOPDNWDGÕU���

%RUoODU�.DQXQXQXQ�������PDGGHVL��ELU�V|]OHúPHQLQ�EHOLUOL�ELU�úHNLOGH�
\DSÕOPDVÕQÕ� |QJ|UHQ� ELU� NDQXQ� K�NP�� \RNVD�� WDUDIODUÕQ� EX� V|]OHúPH\L�
GLOHGLNOHUL� úHNLOGH� \DSDELOHFHNOHULQL� EHOLUWLU��%X�K�N�P� IRUZDUG� V|]OHúPHOHUL�
LoLQ�GH�X\JXODQDELOLU��'L÷HU�WDUDIWDQ��%RUoODU�.DQXQXQXQ�VDWÕPD�LOLúNLQ��oR÷X�
WDPDPOD\ÕFÕ�QLWHOLNWH�RODQ�K�N�POHUL�� IRUZDUG� LúOHPOHULQH�GH�X\JXODQDFDNWÕU�
�$NoDR÷OX��������V���������

������� )XWXUHV�6|]OHúPHOHUL�
)XWXUHV� V|]OHúPHOHUL�� IRUZDUG� V|]OHúPHOHUL� JLEL� WHPOLN� ERUFX�

GR÷XUDQ� V|]OHúPHOHU� JUXEX� LoLQGH� \HU� DODQ�� ³VDWÕP� V|]OHúPHVL´� LOH� D\QÕ�
KXNXNL�QLWHOL÷L�WDúÕ\DQ��WDP�LNL�WDUDID�ERUo�\�NOH\HQ�ELU�V|]OHúPHGLU���

%X�V|]OHúPH�WLSLQLQ�RUJDQL]H�ERUVDODUGD�LúOHP�J|UHFHN�ROPDVÕ��|]HO�
G�]HQOHPHOHU� \DSÕOPDVÕQÕ� JHUHNWLUPHNWHGLU�� +XNXNXPX]GD� IXWXUHV�
V|]OHúPHOHUL� EDNÕPÕQGDQ� KXNXNL� ]HPLQ�� 6HUPD\H� 3L\DVDVÕ� .DQXQX� YH�
.DQXQXQ� YHUGL÷L� \HWNL\H� GD\DQDUDN� 6HUPD\H� 3L\DVDVÕ� .XUXOXQXQ� �63.��
oÕNDUGÕ÷Õ� \|QHWPHOLNOHUOH� �9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ� <|QHWPHOL÷L��
ø0.%�9DGHOL� øúOHPOHU�3L\DVDVÕ�7DNDV�0HUNH]L�h\HOL÷L�YH� øúOHPOHULQH� øOLúNLQ�
<|QHWPHOLN�� ø0.%� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� øúOHP� YH� h\HOL÷LQH� øOLúNLQ�
<|QHWPHOLN�� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDODUÕQÕQ� .XUXOXú� YH� dDOÕúPD�
(VDVODUÕ� +DNNÕQGD� <|QHWPHOLN�� VD÷ODQPÕúWÕU�� )XWXUHV� V|]OHúPHVLQL��



����
�

NDSVDPÕQÕQ�63.�\|QHWPHOLNOHUL\OH�EHOLUOHQPLú�ROPDVÕ�VHEHEL\OH�LVLPOL��WLSLN��
V|]OHúPHOHU�JUXEX�LoLQGH�VD\PDN�JHUHNPHNWHGLU��$NoDR÷OX��������V������

������� 2SVL\RQ�6|]OHúPHOHUL�
2SVL\RQ� V|]OHúPHVL�� WDUDIODUGDQ� ELULQLQ� GL÷HULQH�� EHOLUOL� ELU� ILQDQVDO�

GH÷HUL� JHOHFHNWHNL� EHOLUOL� ELU� WDULKWH� YH\D� EHOLUOL� ELU� G|QHP� LoLQGH� DOÕS�
DOPDPDN��VDWÕS�VDWPDPDN�NRQXVXQGD�ELU�KDN�WDQÕGÕ÷Õ�YH�EXQXQ�NDUúÕOÕ÷ÕQGD�
RSVL\RQ�SULPL�RODUDN�DGODQGÕUÕODQ�ELU�VHPHQH�KDN�ND]DQGÕ÷Õ�V|]OHúPHGLU��%X�
V|]OHúPH�LOH�RSVL\RQ��KDN�VDKLELQH��EHOLUOL�ELU�V�UH�VRQXQGD��|QFHGHQ�WHVSLW�
HGLOHQ� úDUWODU� DOWÕQGD�� WHN� WDUDIOÕ� ELU� LUDGH� EH\DQÕ� LOH� ELU� HPWLDQÕQ� \D� GD�
ILQDQVDO� GH÷HULQ�P�ONL\HWLQLQ�GHYULQL� LVWHPH�\HWNLVL� YHUHQ�� \HQLOLN�GR÷XUXFX�
ELU�KDN�QLWHOL÷L�ND]DQPDNWDGÕU���

+XNXNXPX]GD�ELU�U�oKDQ�KDNNÕQÕ�LKWLYD�HWWL÷L�G�ú�Q�OHQ�RSVL\RQODU��
0HGHQL� .DQXQXPX]GD� |]HOOLNOH� JD\ULPHQNXOOHU� LoLQ� G�]HQOHQHQ� DOÕP�
KDNNÕQÕQ��PHQNXO� NÕ\PHWOHU��]HULQGH� WHVLV�HGLOPHVL� YH�EX�KDNNÕQ�ED÷ÕPVÕ]�
ELU� VHQHWWH� G�]HQOHQPHVL� RODUDN� HOH� DOÕQDELOLU�� 0HGHQL� .DQXQXQXQ� �����
PDGGHVLQGH� G�]HQOHQHQ�� 7DúÕQPD]� 0�ONL\HWLQLQ� øoHUL÷L� YH� .ÕVÕWODPDODUÕ�
NÕVPÕQGD�\HU�DODQ��IDNDW�PHQNXO�PDOODU��]HULQGH�GH�WHVLV�HGLOPHVL�P�PN�Q�
RODQ� DOÕP� KDNNÕ�� VDKLELQH� KXNXNL� ELU�PXDPHOH� LOH� EHOLUOL� ELU� V�UH� LoLQGH� YH�
WHVELW� HGLOHQ� úDUWODU� DOWÕQGD�� WHN� WDUDIOÕ� ELU� LUDGH�EH\DQÕ� LOH�� ELU� JD\ULPHQNXO�
YH\D� PHQNXO� PDOÕQ� P�ONL\HWLQLQ� GHYULQL� LVWHPH� \HWNLVL� YHUHQ�� \HQLOLN�
GR÷XUXFX�ELU�KDNWÕU��$OÕP�KDNNÕ�VDKLEL��V|]OHúPHGH�|QJ|U�OHQ�úDUWODU�YH�V�UH�
LoLQGH�DOÕP�KDNNÕQÕ�NXOODQGÕ÷Õ�WDNGLUGH��PXKDWDSOD�DUDVÕQGD�úDKVL�QLWHOLNOL�ELU�
VDWÕP�LOLúNLVL�GR÷DU��%X�LOLúNL�JHUH÷LQFH��PXKDWDS��V|]OHúPH�NRQXVX�úH\L�DOÕP�
KDNNÕ�VDKLELQH�GHYUHWPHN��KDN�VDKLEL�GH�NDUDUODúWÕUÕODQ�EHGHOL�|GHPHN�ERUFX�
DOWÕQD�JLUHU��$OÕP�KDNNÕ��VDGHFH�V|]OHúPHGHQ�GR÷DQ�ELU�KDNWÕU���

g]HOOLNOH�DOÕP�RSVL\RQX��DOÕP�KDNNÕ�LOH�D\QÕ�QLWHOLNOHUH�VDKLSWLU��6DWÕP�
RSVL\RQX� LVH��KDN�VDKLELQH��|QFHGHQ� WHVSLW�HGLOHQ�úDUWODUOD��YDGH�VRQXQGD��
WHN�WDUDIOÕ�ELU�LUDGH�EH\DQÕ�LOH�ELU�HPWLD\Õ�\D�GD�ELU�ILQDQVDO�GH÷HUL�NDUúÕ�WDUDID�
VDWPD�\HWNLVL� YHULU��'L÷HU�ELU� LIDGH� LOH�� VDWÕP�RSVL\RQXQGD�RSVL\RQ�VDWÕFÕVÕ��
RSVL\RQ�DOÕFÕVÕQÕQ�WHN�WDUDIOÕ�LUDGHVLQH�ED÷OÕ�RODUDN�V|]OHúPH�NRQXVXQX�VDWÕQ�
DOPDN� ERUFX� DOWÕQD� JLUHU�� $OÕP� \D� GD� VDWÕP� RSVL\RQX�� RSVL\RQ� KDNNÕQÕQ�
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\HQLOLN�GR÷XUDQ�ELU�KDN�ROPDVÕQÕ�HWNLOHPH]��2SVL\RQ�V|]OHúPHVL��DOÕP�KDNNÕ�
JLEL�\HQLOLN�GR÷XUDQ�ELU�KDN�RODUDN�QLWHOHQGLULOHELOLU��������������������������������������������������������������������������������������������������������������������������������������������������

������� 6ZDS�6|]OHúPHOHUL�
6ZDS� V|]OHúPHOHUL�� HNRQRPLN� DoÕGDQ�� LNL� WDUDIÕQ� �o�QF�� NLúLOHUH�

NDUúÕ� RODQ� JHUL� |GHPH� \�N�PO�O�NOHULQL� |QFHGHQ� EHOLUOHQPLú� NXUDOODU�
oHUoHYHVLQGH�� NDUúÕOÕNOÕ� RODUDN�GH÷Lú� WRNXú�HWPHOHUL� úHNOLQGH� WDQÕPODQDELOLU��
6ZDS� V|]OHúPHVL� LOH� IDUNOÕ� G|YL]� FLQVOHUL� �]HULQGHQ� VD÷ODQDQ� IRQODU� YH�
EXQODUÕQ�JHUL�|GHPH�\�N�PO�O�NOHUL�\D�GD�VDGHFH� WDUDIODUÕQ�VDKLS�ROGXNODUÕ�
IRQODUÕQ�JHUL�|GHPH�\�N�PO�O�NOHUL�NDUúÕOÕNOÕ�RODUDN�GH÷Lú�WRNXú�HGLOPHNWHGLU���

'H÷Lú� WRNXú� LúOHPOHULQL� LoHUHQ� V|]OHúPHOHU�� %RUoODU� .DQXQXQGD�
³WUDPSD´� V|]OHúPHVL� RODUDN� G�]HQOHQPLúWLU�� %RUoODU� .DQXQXQXQ� �����
PDGGHVLQGH�� EX� V|]OHúPHGH�VDWÕú� K�N�POHULQLQ�X\JXODQDFD÷Õ� EHOLUWLOPLúWLU��
$\QÕ�PDGGH��WUDPSD�HGHQOHUGHQ�KHU�ELULQLQ�YHUPH\L�WDDKK�W�HWWL÷L�úH\H�J|UH�
VDWÕFÕ�� NHQGLVLQH� YHULOPHVL� WDDKK�W� HGLOHQ� úH\H� J|UH� GH� DOÕFÕ� K�NP�QGH�
RODFD÷ÕQÕ� K�N�P� DOWÕQD� DOPÕúWÕU�� %XQD� J|UH� .DQXQ�� WUDPSD� V|]OHúPHVLQL�
LYD]OÕ�P�ONL\HWL�GHYLU�ERUFX�GR÷XUDQ�ELU�DNLW�RODUDN�G�]HQOHPLúWLU��

%RUoODU� .DQXQXQXQ� ����� PDGGHVL� LQFHOHQGL÷LQGH�� WUDPSD� DNGLQLQ�
NDUúÕOÕNOÕ� LNL� VDWÕP� DNGLQLQ� ELOHúLPL� RODUDN� HOH� DOÕQGÕ÷Õ� J|U�OPHNWHGLU�� %X�
|]HOOL÷L�LOH�WUDPSD�V|]OHúPHVL��WDUDIODUGDQ�ELULQLQ�GL÷HU�WDUDID�ELU�YH\D�ELUNDo�
úH\LQ�WHVOLP�YH�P�ONL\HWLQL�JHoLUPH\L��GL÷HU�WDUDIÕQ�GD�D\QÕ�úHNLOGH�EDúND�ELU�
YH\D�ELUNDo�úH\LQ�WHVOLP�YH�P�ONL\HWLQL�JHoLUPH\L�WDDKK�W�HWPHVLQL�LoHUHQ�ELU�
V|]OHúPHGLU��6DWÕP�DNGLQGHQ�IDUNOÕ�RODUDN�WUDPSDGD��ELU�PDOÕQ�EHGHOL�SDUD�LOH�
GH÷LO�� EDúND� ELU� PDO� LOH� |GHQPHNWHGLU� YH� VDWÕP� DNGLQH� NRQX� RODQ� KHUúH\�
WUDPSD�DNGLQH�GH�NRQX�RODELOLU���

$QFDN��KHU�VZDS�LúOHPLQGH�NDUúÕOÕNOÕ�LNL�VDWÕú�EXOXQPDVÕ�V|]�NRQXVX�
ROPD\DELOLU��'H÷LúWLULOHQ�SDUDODUGDQ�ELUL�PHPOHNHW�SDUDVÕ��GL÷HUL�\DEDQFÕ�SDUD�
LVH�EXUDGD�ELU�VDWÕP�DNGL��ELOLQHQ�DGÕ�LOH�³G|YL]�VDWÕúÕ´��EXQD�NDUúÕQ�ELUELUL�LOH�
GH÷LúWLULOHQ�SDUDODUÕQ�KHU�LNLVL�GH�PHPOHNHW�SDUDVÕ�LVH�DGÕQD�³SDUD�ER]GXUPD´�
GHQLOHQ�� NHQGLQH� |]J�� ELU� KXNXNVDO� LúOHP� EXOXQPDNWDGÕU�� %X� VHEHSOH��
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WUDPSD�V|]OHúPHVL� ILQDQVDO�VZDSODUÕ�DoÕNODPD\D�X\JXQ�GH÷LOGLU� �$NoDR÷OX��
������V�����øQDQ��������V�������

%XQD�NDUúÕOÕN��SDUD�VZDSÕQGD�LNL�IDUNOÕ�SDUDQÕQ�NDUúÕOÕNOÕ�RODUDN�|QFH�
VSRW�NXU��]HULQGHQ�V|]OHúPHQLQ�WDUDIODUÕ�DUDVÕQGD�HO�GH÷LúWLUPHVL��WHVOLP�LOH�
P�ONL\HWLQ�JHoLULOPHVL���GDKD�VRQUD�YDGHGH��D\QÕ�SDUDODUÕQ�EX�NH]�IDL]OHUL�LOH�
ELUOLNWH�� V|]OHúPHGH� |QFHGHQ� EHOLUOHQPLú� IRUZDUG� NXU� �]HULQGHQ� WHNUDU� HO�
GH÷LúWLUPHVL� V|]� NRQXVXGXU��%X�HO� GH÷LúWLUPHOHU� ELU� DUDGD�JHUoHNOHúWLULOPLú�
SHúLQ� VDWÕP�YH� IRUZDUG� VDWÕP� LúOHPOHUL� RODUDN�G�ú�Q�OHELOLU��gUQH÷LQ��|QFH�
HXUR�|GH\HUHN�GRODU�VDWÕQ�DOPDN��VRQUD�YDGHGH�GRODU�|GH\HUHN�HXUR�VDWÕQ�
DOPDN�JLEL��

$\UÕFD�� SDUD� VZDSÕQÕQ� NDU]� DNGL� LOH� LOLúNLVL� NXUXODELOLU�� %RUoODU�
.DQXQXQXQ� ����� PDGGHVL� NDU]� DNGLQL� ú|\OH� WDQÕPODPDNWDGÕU�� ³.DU]�� ELU�
DNLWWLU�NL�RQXQOD�|G�Qo�YHUHQ��ELU�PLNWDU�SDUDQÕQ�\DKXW�GL÷HU�ELU�PLVOL�úH\LQ�
P�ONL\HWLQL�|G�Qo�DODQ�NLPVH\H�QDNLO�YH�EX�NLPVH�GDKL�EXQD�NDUúÕ�PLNWDU�YH�
YDVÕIWD�P�VDYL�D\QÕ�QHYLGHQ�úH\OHUL�JHUL�YHUPHNOH�P�NHOOHI�ROXU�´�%XQD�J|UH��
SDUD� VZDSÕ�� NDUúÕOÕNOÕ� LNL� D\UÕ� NDU]� V|]OHúPHVLQLQ� ELUOLNWH� \DSÕOPDVÕ� RODUDN�
G�ú�Q�OHELOLU��%X�VZDS� W�U�QGH��ELULQFL�NDU]�V|]OHúPHVLQGH�� WDUDIODUGDQ�ELUL�
�$��� SL\DVDGDQ�HOGH�HWWL÷L� IRQX�GL÷HU� WDUDID� �%���DNWDUPDNWD��%��$¶GDQ�HOGH�
HWWL÷L� IRQXQ�DQDSDUD� YH� IDL]LQL� |GHPH�ERUFXQX� \�NOHQPHNWHGLU��$\QÕ� VZDS�
V|]OHúPHVLQGH�\HU�DODQ� LNLQFL�NDU]�V|]OHúPHVLQGH��%�NHQGL�HOLQGH�EXOXQDQ�
ELU�GL÷HU�SDUD�ELULPL�FLQVLQGHQ�HúGH÷HU�PLNWDUGD�IRQX�$¶\D�DNWDUPDNWD��$�GD�
EX�IRQXQ�DQDSDUD�YH�IDL]LQL�|GHPH�ERUFXQX�\�NOHQPHNWHGLU���

%D]HQ� VDWÕP�� ED]HQ� GH� NDU]� V|]OHúPHVLQH� EHQ]H\HQ� VZDS�
V|]OHúPHVL�� WDP� LNL� WDUDID� ERUo� \�NOH\HQ� NDUPD� ELU� V|]OHúPH� úHNOLQGH�
GH÷HUOHQGLULOHELOLU�� <XNDUÕGD� GD� GH÷LQLOGL÷L� �]HUH��%RUoODU�.DQXQXQXQ� ������
PDGGHVL�� ELU� V|]OHúPHQLQ� EHOLUOL� ELU� úHNLOGH� \DSÕOPDVÕQÕ� |QJ|UHQ�ELU� NDQXQ�
K�NP�� \RNVD�� WDUDIODUÕQ� EX� V|]OHúPH\L� GLOHGLNOHUL� úHNLOGH� \DSDELOHFHNOHULQL�
EHOLUWPHNWHGLU�� *HUHN� VDWÕP� V|]OHúPHVL�� JHUHNVH� NDU]� V|]OHúPHVL� LoLQ�
NDQXQGD� KHUKDQJL� ELU� úHNLO� úDUWÕ� |QJ|U�OPHPLúWLU�� %XQXQ� \DQÕQGD�� %RUoODU�
.DQXQXQXQ� VDWÕP� YH� NDU]� V|]OHúPHOHULQH� LOLúNLQ� WDPDPOD\ÕFÕ� QLWHOLNWH� RODQ�
K�N�POHUL�SDUD�VZDSÕ�V|]OHúPHOHULQH�GH�X\JXODQPD\D�P�VDLWWLU��$NoDR÷OX��
������V��������øQDQ��������V������$NÕQW�UN��������V�����������
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)DL]� VZDSÕ� V|]OHúPHVLQGH� LVH�� WDUDIODUÕQ� IDUNOÕ� SL\DVDODUGD� HOGH�
HWWLNOHUL� IRQODUÕQ� JHUL� |GHPH� \�N�PO�O�NOHULQL� GH÷Lú� WRNXú� HWPHOHUL� V|]�
NRQXVXGXU�� IDNDW� EX� LúOHPGH� DQDSDUDODUÕQ� WHVOLPL� JHUoHNOHúPHPHNWHGLU��
%DúND�ELU�GH\LúOH�� IDL]�VZDSODUÕQGD��NDU]�V|]OHúPHVLQLQ�WHPHO�XQVXUX�RODQ��
|G�Qo� YHUHQLQ� V|]OHúPH� NRQXVXQX� |G�Qo� DODQD� JHoLUPH\L� ERUoODQPDVÕ�
XQVXUX� \RNWXU�� 'L÷HU� WDUDIWDQ�� EXUDGD� ELU� VDWÕú� V|]OHúPHVL� GH� V|]� NRQXVX�
GH÷LOGLU�� %X� IDUNOÕOÕNODUÕ� VHEHEL\OH�� IDL]� VZDSÕ� V|]OHúPHOHUL� NXOODQPD� YH�
\DUDUODQPD� KDNNÕ� YHUHQ�� WDP� LNL� WDUDID� ERUo� \�NOH\HQ�� LVLPVL]� DNLWOHU�
JUXEXQGD� \HU� DOPDNWDGÕU�� %X� W�U� V|]OHúPHOHU� LVH�� L\L� QL\HW� NXUDOODUÕQD� YH�
LúOHUGH� \D\JÕQ� WHDP�OOHUH� J|UH� \RUXPODQÕU� YH� WDPDPODQÕU�� %XQODUD� X\JXQ�
ROGX÷X� |Oo�GH�� EHQ]HGLNOHUL� DNLW� WLSLQH� LOLúNLQ� NDQXQ� K�N�POHUL� NÕ\DVHQ�
X\JXODQÕU�� g]HWOH�� IDL]� VZDSÕ� V|]OHúPHOHULQH� X\JXODQDFDN� NXUDOODUÕQ�
EXOXQPDVÕQGD��%RUoODU�.DQXQXQXQ�JHQHO� K�N�POHUL�� LoWLKDW� YH� WLFDUL� |UI� YH�
DGHWOHUGHQ�\DUDUODQÕODFDNWÕU��$NoDR÷OX��������V������

�����7�UHY�3L\DVDVÕ�øúOHPOHULQLQ�7�UN�0HY]XDWÕQGDNL�<HUL��
7�UHY�SL\DVDVÕ�LúOHPOHUL�LOH�LOJLOL�RODUDN�PHY]XDWÕ��NDPEL\R�PHY]XDWÕ��

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� .DQXQX� YH� LOJLOL� PHY]XDW�� VHUPD\H�
SL\DVDVÕ�PHY]XDWÕ�YH�YHUJL�PHY]XDWÕ�DoÕODUÕQGDQ�LQFHOH\HELOLUL]���

.DPEL\R�PHY]XDWÕ� EDNÕPÕQGDQ� WHPHO� G�]HQOHPH� RODQ� ����� VD\ÕOÕ�
7�UN� 3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD� .DQXQ�� ��� PDGGHVL\OH� 7�UN�
SDUDVÕQÕ� YH� G|YL]L� NRQX� DODQ� LúOHPOHUL� G�]HQOHPH� \HWNLVLQL� %DNDQODU�
.XUXOXQD� YHUPLúWLU�� %X� oHUoHYHGH�� %DNDQODU� .XUXOX� WDUDIÕQGDQ� úX� DQGD�
\�U�UO�NWH� EXOXQDQ� ��� VD\ÕOÕ� 7�UN� 3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD�
.DUDU�oÕNDUÕOPÕúWÕU��

��� VD\ÕOÕ�.DUDUÕQ�G|YL]H� LOLúNLQ� LúOHPOHUL�G�]HQOH\HQ����PDGGHVL� úX�
úHNLOGHGLU� ������������ WDULK� YH� ������ VD\ÕOÕ� 5HVPL�*D]HWH¶GH� \D\ÕPODQDQ�
�����������WDULK�YH�����������VD\ÕOÕ�%..¶QÕQ����PDGGHVL�LOH�GH÷LúHQ�úHNOL���

³%DQNDODU� YH� |]HO� ILQDQV� NXUXPODUÕ� G|YL]H� YH� NÕ\PHWOL�
PDGHQOHUH� GD\DOÕ� YDGHOL� LúOHP� YH� RSVL\RQ� V|]OHúPHVL� \DSDELOLUOHU��
'|YL]H�YH�NÕ\PHWOL�PDGHQH�GD\DOÕ�YDGHOL� LúOHP�YH�RSVL\RQ�V|]OHúPHOHUL�
GDKLO�� VHUPD\H� SL\DVDVÕ� PHY]XDWÕQD� J|UH� G�]HQOHQPLú� KHU� W�UO�� W�UHY�
DUDoODUÕQÕQ� DOÕP� VDWÕPÕ�� 63.� WDUDIÕQGDQ� \HWNLOHQGLULOPLú� DUDFÕ�
NXUXOXúODUFD�� 6HUPD\H� 3L\DVDVÕ� PHY]XDWÕ� oHUoHYHVLQGH� WHúNLODWODQPÕú�
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ERUVDODUGD� JHUoHNOHúWLULOLU�� 9DGHOL� G|YL]� DOÕP� VDWÕPÕQD� LOLúNLQ�
G�]HQOHPHOHUL�\DSPD\D�0HUNH]�%DQNDVÕ�\HWNLOLGLU�´��
$\UÕFD��7�UN�3DUDVÕQÕQ�.Õ\PHWLQL�.RUXPD�+DNNÕQGD����VD\ÕOÕ�.DUDUD�

øOLúNLQ� %DúEDNDQOÕN� +D]LQH� 0�VWHúDUOÕ÷ÕQÕQ� �������� VD\ÕOÕ� 7HEOL÷LQLQ� ���
PDGGHVL� GH� ³9DGHOL� G|YL]� DOÕP�VDWÕP� LúOHPOHULQH� LOLúNLQ� HVDVODU� 0HUNH]�
%DQNDVÕ
QFD�EHOLUOHQLU�´�GHPHNWHGLU��

��� VD\ÕOÕ� .DUDU� LOH� %DúEDNDQOÕN� +D]LQH� 0�VWHúDUOÕ÷ÕQÕQ� ��������
VD\ÕOÕ� 7HEOL÷LQH� LOLúNLQ� RODUDN�� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL�
*D]HWH¶GH�\D\ÕPODQPÕú�RODQ�,�0�VD\ÕOÕ�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�
*HQHOJHVLQLQ����PDGGHVLQLQ�9DGHOL�'|YL]�$OÕP�6DWÕPÕ�EDúOÕNOÕ��%��IÕNUDVÕQGD��
³%DQNDODU� YH� NÕ\PHWOL� PDGHQ� DUDFÕ� NXUXOXúODUÕ� YDGHOL� G|YL]� DOÕP� YH� VDWÕPÕ�
\DSDELOLUOHU�´�GHQLOPHNWHGLU���

����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQPÕú�
RODQ������VD\ÕOÕ�.DQXQ�LOH������VD\ÕOÕ�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�
.DQXQXQXQ�� %DQNDQÕQ� J|UHY� YH� \HWNLOHULQL� G�]HQOH\HQ� ��� PDGGHVLQLQ� �E��
IÕNUDVÕ��

³+�N�PHWOH� ELUOLNWH� 7�UN� /LUDVÕQÕQ� Lo� YH�GÕú� GH÷HULQL� NRUXPDN�
LoLQ� JHUHNOL� WHGELUOHUL� DOPDN� YH� \DEDQFÕ� SDUDODU� LOH� DOWÕQ� NDUúÕVÕQGDNL�
PXDGHOHWLQL� WHVSLW�HWPH\H�\|QHOLN�NXU�UHMLPLQL�EHOLUOHPHN��7�UN�/LUDVÕQÕQ�
\DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQLQ� EHOLUOHQPHVL� LoLQ� G|YL]� YH�
HIHNWLIOHULQ�YDGHVL]�YH�YDGHOL�DOÕP�YH�VDWÕPÕ� LOH�G|YL]OHULQ�7�UN�/LUDVÕ� LOH�
GH÷LúLPL�YH�GL÷HU�W�UHY�LúOHPOHULQL�\DSPDN´��

úHNOLQGH�YH�����PDGGHVLQLQ��D��IÕNUDVÕ�LVH��
³%DQND��X\JXODGÕ÷Õ�SDUD�SROLWLNDVÕ�oHUoHYHVLQGH��7�UN�/LUDVÕQÕQ�

\DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQL� EHOLUOHPHN� DPDFÕ\OD�� G|YL]� YH�
HIHNWLIOHULQ� YDGHVL]� YH� YDGHOL� DOÕP� YH� VDWÕPÕ� LOH� úDUWODUÕ� |QFHGHQ�
EHOLUOHQPHN� VXUHWL\OH� G|YL]OHULQ� 7�UN� /LUDVÕ� LOH� GH÷LúLPL� YH� GL÷HU� W�UHY�
LúOHPOHUL�\DSDELOLU�´�

úHNOLQGH�GH÷LúWLULOPLúWLU��

7�UHY� �U�QOHUOH� LOJLOL� HQ� GHWD\OÕ� G�]HQOHPH� VHUPD\H� SL\DVDVÕ�
PHY]XDWÕQGD�\HU�DOPDNWDGÕU�������VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQXQXQ�����
PDGGHVLQLQ� �M�� IÕNUDVÕ�� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQDQ� ����������� WDULK� YH� ����� VD\ÕOÕ� .DQXQXQ� ���� PDGGHVL� LOH�
GH÷LúWLULOPLúWLU�� %X� PDGGH\H� J|UH�� 6HUPD\H� 3L\DVDVÕ� .XUXOXQXQ� J|UHY� YH�
\HWNLOHUL��
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³(NRQRPLN� YH� ILQDQVDO� J|VWHUJHOHUH�� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQD�� PDOD�� NÕ\PHWOL� PDGHQOHUH� YH� G|YL]H� GD\DOÕ� YDGHOL� LúOHP� YH�
RSVL\RQ� V|]OHúPHOHUL� GDKLO� KHU� W�UO�� W�UHY�DUDoODUÕQ�QLWHOLNOHULQL��DOÕP�YH�
VDWÕP� HVDVODUÕQÕ�� EX� DUDoODUÕQ� LúOHP� J|UHFH÷L� ERUVDODU� YH� SL\DVDODUGD�
oDOÕúDFDNODUÕQ� GHQHWLP�� IDDOL\HW� LONH� YH� HVDVODUÕ� LOH� \�N�PO�O�NOHULQL��
WHPLQDWODU�� WDNDV� YH� VDNODPD� VLVWHPL� NRQXODUÕQGDNL� HVDV� YH� XVXOOHUL�
G�]HQOHPHN´�

úHNOLQGH�\HQLGHQ�WDQÕPODQPÕúWÕU���

<LQH�� ����������� WDULK� YH� ����� VD\ÕOÕ� .DQXQXQ� ���� PDGGHVL\OH�
GH÷LúWLULOHQ�� 6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ���� PDGGHVLQLQ� �F�� IÕNUDVÕQGD��
VHUPD\H�SL\DVDVÕ�IDDOL\HWOHUL��³(NRQRPLN�YH�ILQDQVDO�J|VWHUJHOHUH��VHUPD\H�
SL\DVDVÕ�DUDoODUÕQD��PDOD��NÕ\PHWOL�PDGHQOHUH�YH�G|YL]H�GD\DOÕ�YDGHOL� LúOHP�
YH� RSVL\RQ� V|]OHúPHOHUL� GDKLO� KHU� W�UO�� W�UHY� DUDoODUÕQ� DOÕP� VDWÕPÕQÕQ�
\DSÕOPDVÕQD�DUDFÕOÕN´�úHNOLQGH�\HQLGHQ�G�]HQOHQPLúWLU���

$\QÕ� úHNLOGH�� ����������� WDULK� YH� ����� VD\ÕOÕ� .DQXQXQ� ����
PDGGHVL\OH� GH÷LúWLULOHQ� 6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ERUVDODU� YH�
WHúNLODWODQPÕú�GL÷HU�SL\DVDODUD�LOLúNLQ�����PDGGHVLQGH��

³0�QKDVÕUDQ�� HNRQRPLN� YH� ILQDQVDO� J|VWHUJHOHUH�� VHUPD\H�
SL\DVDVÕ� DUDoODUÕQD�� PDOD�� NÕ\PHWOL� PDGHQOHUH� YH� G|YL]H� GD\DOÕ� YDGHOL�
LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� LOH� KHU� W�UO�� W�UHY� DUDoODUGDQ� ROXúDQ�
VHUPD\H�SL\DVDVÕ� DUDoODUÕQÕQ� LúOHP�J|UHFH÷L� W�]HO� NLúLOL÷L�KDL]�ERUVDODU��
.XUXOXQ�WHNOLIL�YH�LOJLOL�%DNDQÕQ�|QHULVL��]HULQH�%DNDQODU�.XUXOXQXQ�RQD\Õ�
LOH� NXUXOXU�� %X� ERUVDODUÕQ� NXUXOXú�� WHúNLOkW�� IDDOL\HW�� GHQHWLP�� �\HOLN� LONH�
YH� HVDVODUÕ� LOJLOL� EDNDQOÕNoD� oÕNDUÕODFDN� ELU� \|QHWPHOLNOH� EHOLUOHQLU�� %X�
ERUVDODU�DQRQLP�úLUNHW�QLWHOL÷LQGH�NXUXOXUVD��\ÕOOÕN�NkUODUÕQÕQ�����
VLQGHQ�
ID]ODVÕQÕ�GD÷ÕWDPD]ODU��%X�IÕNUD�NDSVDPÕQGDNL�VHUPD\H�SL\DVDVÕ�DUDoODUÕ�
GDPJD�YHUJLVLQGHQ�PXDIWÕU�´�

GHQLOPHNWHGLU��

6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ���� PDGGHVLQLQ� ��� IÕNUDVÕQÕQ� �M��
EHQGLQH� GD\DQÕODUDN�� 63.� WDUDIÕQGDQ�� ����������� WDULK� YH� ������ VD\ÕOÕ�
5HVPL� *D]HWH¶GH�� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 9DGHOL� øúOHPOHU�
3L\DVDVÕ�7DNDV�0HUNH]L�h\HOL÷L�YH�øúOHPOHULQH�øOLúNLQ�<|QHWPHOLN�YH�øVWDQEXO�
0HQNXO�.Õ\PHWOHU�%RUVDVÕ�9DGHOL�øúOHPOHU�3L\DVDVÕ�øúOHP�YH�h\HOL÷LQH�øOLúNLQ�
<|QHWPHOLN� \D\ÕPODQPÕúWÕU�� $\UÕFD�� 6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ����
PDGGHVL� X\DUÕQFD��'HYOHW� %DNDQOÕ÷Õ� WDUDIÕQGDQ� ����������� WDULK� YH� ������
VD\ÕOÕ� 5HVPL� *D]HWH¶GH� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDODUÕQÕQ� .XUXOXú� YH�
dDOÕúPD�(VDVODUÕ�+DNNÕQGD�<|QHWPHOLN�YH������������WDULK�YH�������VD\ÕOÕ�
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5HVPL� *D]HWH¶GH� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ� <|QHWPHOL÷L�
\D\ÕPODQPÕúWÕU��

9HUJL� PHY]XDWÕQGD� LVH�� ����������� WDULK� YH� ������ ���� P�NHUUHU��
VD\ÕOÕ�5HVPL�*D]HWH¶GH� \D\ÕPODQDQ�� ����������� WDULK� YH������VD\ÕOÕ�9HUJL�
.DQXQODUÕQÕQ� <HQL� 7�UN� /LUDVÕQD� 8\XPX� LOH� %D]Õ� .DQXQODUGD� 'H÷LúLNOLN�
<DSÕOPDVÕ� +DNNÕQGD� .DQXQ� LOH� W�UHY� SL\DVDVÕ� LúOHPOHULQH� LOLúNLQ� YHUJLVHO�
G�]HQOHPHOHU� \DSÕOPÕúWÕU�� %X� .DQXQGD� JHoHQ� ³PHQNXO� NÕ\PHW� YH� GL÷HU�
VHUPD\H�SL\DVDVÕ�DUDFÕ´�LIDGHVL��

³g]HO�ELU�EHOLUOHPH�\DSÕOPDGÕ÷Õ�V�UHFH�7�UNL\H¶GH�LKUDo�HGLOPLú�
YH� 6HUPD\H� 3L\DVDVÕ� .XUXOXQFD� ND\GD� DOÕQPÕú� YH�YH\D� 7�UNL\H¶GH�
NXUXOX� PHQNXO� NÕ\PHW� YH� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQGD� LúOHP�
J|UHQ�PHQNXO�NÕ\PHWOHU�YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕ� LOH�ND\GD�
DOÕQPDPÕú�ROVD�YH\D�PHQNXO�NÕ\PHW�YH�YDGHOL� LúOHP�ERUVDODUÕQGD� LúOHP�
J|UPHVH�GDKL�+D]LQHFH�YH\D�GL÷HU�NDPX�W�]HO�NLúLOHULQFH�LKUDo�HGLOHFHN�
KHU�W�UO��PHQNXO�NÕ\PHW�YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕQÕ�LIDGH�HGHU�´�

úHNOLQGH� WDQÕPODQPÕúWÕU�� 6|]� NRQXVX� .DQXQGD�� YDGHOL� LúOHP� YH� RSVL\RQ�
V|]OHúPHOHUL�LVH��

³%DQNDODUÕQ� YH� DUDFÕ� NXUXPODUÕQ� WDUDI� ROGX÷X� YH\D� EXQODU�
DUDFÕOÕ÷Õ\OD�\DSÕODQ��EHOLUOL�ELU�YDGHGH��|QFHGHQ�EHOLUOHQHQ�IL\DW��PLNWDU�YH�
QLWHOLNWH�� HNRQRPLN� YH\D� ILQDQVDO� J|VWHUJH\H� GD\DOÕ� RODUDN�
G�]HQOHQHQOHU� GH� GDKLO� ROPDN� �]HUH�� SDUD� YH\D� VHUPD\H� SL\DVDVÕ�
DUDFÕQÕ�� PDOÕ�� NÕ\PHWOL� PDGHQL� YH� G|YL]L� DOPD�� VDWPD�� GH÷LúWLUPH� KDN�
YH�YH\D�\�N�PO�O�÷�Q��YHUHQ�V|]OHúPHOHU´�

RODUDN�GL÷HU�VHUPD\H�SL\DVDVÕ�WDQÕPÕ�LoLQH�GDKLO�HGLOPLúWLU���

$GÕ� JHoHQ� .DQXQXQ�� ���� VD\ÕOÕ� *HOLU� 9HUJLVL� .DQXQXQD� �*9.��
*HoLFL� ���� PDGGH\L� HNOH\HQ� ���� PDGGHVLQGH�� EDQNDODUÕQ� YH� GL÷HU� DUDFÕ�
NXUXPODUÕQ� WDNYLP� \ÕOÕQÕQ� �oHU� D\OÕN� G|QHPOHUL� LWLEDUÕ\OD�� DOÕP� VDWÕPÕQD�
DUDFÕOÕN� HWWLNOHUL� PHQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� LoLQ��
����������� WDULKLQGHQ� LWLEDUHQ�� �� ��� YHUJL� WHYNLIDWÕ� \DSDFDNODUÕ� K�NPH�
ED÷ODQPÕúWÕU�� $QFDN�� 7�UNL\H� LoLQ� \HQL� RODQ� YDGHOL� LúOHP� YH� RSVL\RQ�
LúOHPOHULQLQ� WHúYLN�HGLOPHVL�DPDFÕ\OD������\ÕOÕ� LoLQ�VWRSDM�RUDQÕ�����RODUDN�
EHOLUOHQPLúWLU���

����������� WDULKLQH� NDGDU� X\JXODQDFDN� RODQ� ����� VD\ÕOÕ� .DQXQXQ�
*9.¶QÕQ� *HoLFL� ���� PDGGHVLQL� GH÷LúWLUHQ� ���� PDGGHVLQLQ� ��� EHQGLQGH��
����������� WDULKLQH� NDGDU� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQGDNL� LúOHPOHU�
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VRQXFX� HOGH� HGLOHQ� ND]DQoODU� LoLQ� \ÕOOÕN� EH\DQQDPH� YHULOPH\HFH÷L�� GL÷HU�
JHOLUOHU� LoLQ� EH\DQQDPH� YHULOPHVL� KDOLQGH� GH� EX� JHOLUOHULQ� EH\DQQDPH\H�
GDKLO�HGLOPH\HFH÷L�EHOLUWLOPLúWLU��$QFDN��WLFDUL�LúOHWPH\H�GDKLO�RODQ�JHOLUOHU��EX�
NDSVDP�GÕúÕQGD�EÕUDNÕOPÕúWÕU���

6|]�NRQXVX�JHoLú�V�UHVLQLQ�ELWLPLQGHQ�VRQUD��JHOLU�VDKLELQLQ�JHUoHN�
YH\D� W�]HO� NLúL�� GDU� \D� GD� WDP� P�NHOOHI� ROPDVÕ� YH� YHUJLGHQ� PXDI� ROXS�
ROPDPDVÕQD� EDNÕOPDNVÕ]ÕQ� YH� HOGH� HGLOHQ� JHOLULQ� YHUJLGHQ� LVWLVQD� ROXS�
ROPDPDVÕQÕQ�ELU�|QHPL�ROPDNVÕ]ÕQ��*HoLFL�����PDGGH�NDSVDPÕQGDNL�JHOLUOHU�
YHUJL\H�WDEL�RODFDNWÕU���

�����7�UNL\H¶GH�7�UHY�3L\DVDODUÕ�
7�UNL\H¶GH� LON� W�UHY� SL\DVDVÕ� LúOHPOHUL� X\JXODPDVÕ�� øVWDQEXO� $OWÕQ�

%RUVDVÕQGD�� DOWÕQD� GD\DOÕ� YDGHOL� LúOHP� V|]OHúPHOHULQLQ � � WLFDUHW� KD\DWÕQD�
ND]DQGÕUÕOPDVÕ� LOH� EDúODPÕúWÕU�� øVWDQEXO� $OWÕQ� %RUVDVÕ� 9DGHOL� øúOHPOHU� YH�
2SVL\RQ� 3L\DVDVÕ�� ����� VD\ÕOÕ� 6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ����
PDGGHVLQLQ� �M�� EHQGLQGH� \HU� DODQ�K�N�POHU� oHUoHYHVLQGH������������ WDULK�
YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕQODQPÕú� EXOXQDQ� �øVWDQEXO� $OWÕQ�
%RUVDVÕ�9DGHOL� øúOHPOHU� YH�2SVL\RQ�3L\DVDVÕ�<|QHWPHOL÷L��X\DUÕQFD��%RUVD�
E�Q\HVLQGH� ��� $÷XVWRV� ����� WDULKLQGH� IDDOL\HWH� JHoPLúWLU�� øVWDQEXO� $OWÕQ�
%RUVDVÕ� 9DGHOL� øúOHPOHU� YH� 2SVL\RQ� 3L\DVDVÕQGD�� ���� RQV� YH� �� NJ� ROPDN�
�]HUH� LNL� D\UÕ� E�\�NO�NWH� G�]HQOHQPLú� RODQ� DOWÕQ� YDGHOL� LúOHP� V|]OHúPHOHUL�
LúOHP�J|UPHNWHGLU��ZZZ�LDE�JRY�WU���������������

+XNXNL�GD\DQD÷Õ�������������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�
\D\ÕPODQDQ� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 9DGHOL� øúOHPOHU� 3L\DVDVÕ�
7DNDV�0HUNH]L�h\HOL÷L�YH�øúOHPOHULQH�øOLúNLQ�<|QHWPHOLN�YH�øVWDQEXO�0HQNXO�
.Õ\PHWOHU� %RUVDVÕ� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� øúOHP� YH� h\HOL÷LQH� øOLúNLQ�
<|QHWPHOLN� RODQ� ø0.%� 9DGHOL� øúOHPOHU� 3L\DVDVÕQÕ�� ����������� WDULKLQGH�
NXUXODQ� ³ø0.%� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� 0�G�UO�÷�´�� YDGHOL� LúOHP� DOÕP�
VDWÕPÕQÕ� ����������� WDULKLQGH� 7/�86'� YDGHOL� LúOHP� V|]OHúPHVLQL� ERUVD�
VDORQX�RUWDPÕQGD�LúOHPH�DoDUDN�IDDOL\HWH�JHoLUPLúWLU�������\ÕOÕ�VRQXQGD�LVH��
\ÕO�ER\XQFD�SL\DVDODUGD�J|]OHPOHQHQ�LVWLNUDU�YH�YRODWLOLWH�G�ú�ú��J|]�|Q�QH�
���������������������������������������������������� �����
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DOÕQDUDN�� WHPLQDWODU� G�ú�U�OP�ú� YH� 7/�(852� YDGHOL� LúOHP� V|]OHúPHOHUL�
LúOHPH�DoÕOPÕúWÕU��ZZZ�LPNE�JRY�WU���������������

6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ����PDGGHVL� K�NP�� X\DUÕQFD� ø]PLU�
9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕQÕQ� �ø=92%�� NXUXOPDVÕQD�� 6HUPD\H�
3L\DVDVÕ� .XUXOX� .DUDU� 2UJDQÕQÕQ� ����������� WDULK� YH� ������� VD\ÕOÕ�
WRSODQWÕVÕQGD� NDUDU� YHULOPLú� YH� EX� NDUDU� ����������� WDULK� YH� ������ VD\ÕOÕ�
5HVPL� *D]HWH
GH� \D\ÕPODQPÕúWÕU�� ����������� WDULKLQGH� LVH� 7�UNL\HQLQ� LON�
W�UHY� LúOHPOHUL� ERUVDVÕ� RODQ� ø]PLU� 9DGHOL� øúOHPOHU� YH� 2SVL\RQ� %RUVDVÕ�
IDDOL\HWH� JHoPLúWLU�� $GÕ� JHoHQ� ERUVDGD�� (JH� VWDQGDUW� �� ED]� NDOLWH� SDPXN��
$QDGROX�NÕUPÕ]Õ�VHUW�EX÷GD\��<7/�86'�G|YL]�NXUX��<7/�(852�G|YL]�NXUX��
���J�Q�YDGHOL�KD]LQH�ERQRVX�IDL]L�RUDQÕ������J�Q�YDGHOL�KD]LQH�ERQRVX�IDL]L�
RUDQÕ� YH� ø0.%� ��� HQGHNV� YDGHOL� LúOHP� V|]OHúPHOHUL� LúOHP� J|UPHNWHGLU�
�$NFDQ��������ZZZ�YRE�RUJ�WU���������������
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ø.ø1&ø�%g/h0�
7h5(9�3ø<$6$6,�øù/(0/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø��

7�UN� YHUJL� VLVWHPLQGH� \DSÕODQ� LúOHPOHULQ� KXNXNL� DoÕGDQ�
QLWHOHQGLULOPHVL� |QHPOLGLU�� $QFDN�� \DVD� NR\XFX� YHUJL\L� GR÷XUDQ� ROD\ÕQ�
EHOLUOHQPHVLQGH� ³|]�Q� |QFHOL÷L´QH� |QHP� YHUHUHN�� KXNXNL� QLWHOLNWHQ� |WH�
³JHUoHN�PDKL\HWL´QH� EDNÕOPDVÕ� JHUHNWL÷L� HVDVÕQÕ� JHWLUPLúWLU�� %X� KXVXV�� ����
VD\ÕOÕ� 9HUJL� 8VXO� .DQXQXQXQ� ��� PDGGHVLQGH�� ³9HUJLOHQGLUPHGH� YHUJL\L�
GR÷XUDQ� ROD\� YH� EX� ROD\D� LOLúNLQ� PXDPHOHOHULQ� JHUoHN� PDKL\HWL� HVDVWÕU�´�
úHNOLQGH� LIDGH� HGLOPLúWLU�� %X� QHGHQOH�� YHUJLOHPH� \DSÕOÕUNHQ� JHUHN� YHUJL\L�
GR÷XUDQ�ROD\ÕQ�VDSWDQPDVÕQGD�YH�JHUHNVH�ROD\D�X\JXODQDFDN�YHUJL�\DVDVÕ�
K�NP�Q�Q� \RUXPODQPDVÕQGD�� KXNXNL� ELoLPOHULQ� |WHVLQH� JHoLOHUHN� JHUoHN�
HNRQRPLN�QLWHOLNOHULQ�YH�LoHULNOHULQ�WHVSLW�HGLOPHVL�JHUHNPHNWHGLU���

�����7�UHY�3L\DVDVÕ�6|]OHúPHOHULQLQ�1LWHOL÷L�
7�UHY� SL\DVDVÕ� DUDoODUÕQÕQ� YHUJLVHO� GXUXPXQXQ� WHVSLWLQGH�� EX�

DUDoODUÕQ� PHQNXO� NÕ\PHW� ROXS� ROPDGÕ÷ÕQD� LOLúNLQ� WDUWÕúPD� NULWLN� |QHPL� KDL]�
ROXS�� EX� NRQXGD� IDUNOÕ� J|U�úOHU� PHYFXWWXU�� %D]Õ� \D]DU� YH� X\JXODPDFÕODU��
YDGHOL�LúOHPOHULQ�PHQNXO�NÕ\PHW�RODUDN�GH÷HUOHQGLULOPHVL�JHUHNWL÷LQL�\DEDQFÕ�
�ONH� X\JXODPDODUÕQÕ� GD� GLNNDWH� DODUDN� |QH� V�UHUNHQ�� |]HOOLNOH� IRUZDUG�
V|]OHúPHOHU� ROPDN� �]HUH�� YDGHOL� LúOHPOHUL� PHQNXO� NÕ\PHW� RODUDN� NDEXO�
HWPHQLQ� KDOLKD]ÕU� G�]HQOHPHOHU� oHUoHYHVLQGH� P�PN�Q� ROPDGÕ÷ÕQÕ�
VDYXQDQODU� GD� EXOXQPDNWDGÕU�� 7�UHY� SL\DVDVÕ� LúOHPOHULQLQ� PHQNXO� NÕ\PHW�
VD\ÕOÕS�VD\ÕOPDPDVÕ��JHUHN�EX� W�U� LúOHPOHULQ�JHQHO�RODUDN�KXNXN�VLVWHPLPL]�
LoLQGHNL� \HUL� YH� LúOH\LúL�� JHUHNVH� YHUJLOHPHGH� PXKDWDS� ROXQDFDN�
G�]HQOHPHOHU�DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU��.DUDFD��������V������

0HQNXO�NÕ\PHW�NDYUDPÕQGDQ�QH�DQODPDN�JHUHNWL÷L�NRQXVXQGD�YHUJL�
PHY]XDWÕPÕ]GD� KHUKDQJL� ELU� G�]HQOHPH� PHYFXW� GH÷LOGLU�� ����� VD\ÕOÕ�
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6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ * � ��� PDGGHVLQLQ� E� IÕNUDVÕQGD� VHUPD\H�
SL\DVDVÕ� DUDoODUÕ�� PHQNXO� NÕ\PHWOHU� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ�
RODUDN� LNL\H� D\UÕOPÕúWÕU�� %XQD� J|UH�� PHQNXO� NÕ\PHWOHU�� RUWDNOÕN� YH\D�
DODFDNOÕOÕN� VD÷OD\DQ�� EHOOL� ELU� PHEOD÷Õ� WHPVLO� HGHQ�� \DWÕUÕP� DUDFÕ� RODUDN�
NXOODQÕODQ�� G|QHPVHO� JHOLU� JHWLUHQ�� PLVOL� QLWHOLNWH�� VHUL� KDOLQGH� oÕNDUÕODQ��
LEDUHOHUL� D\QÕ� RODQ� YH� úDUWODUÕ� .XUXOFD� EHOLUOHQHQ� NÕ\PHWOL� HYUDN� RODUDN�
WDQÕPODQPÕúWÕU�� 'L÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� LVH�� PHQNXO� NÕ\PHWOHU�
GÕúÕQGD�NDODQ�YH�úDUWODUÕ�.XUXOFD�EHOLUOHQHQ�HYUDNWÕU���

����� VD\ÕOÕ� 7�UN� 7LFDUHW� .DQXQXQXQ� ����� PDGGHVLQGH�� ³.Õ\PHWOL�
HYUDN�|\OH� VHQHWOHUGLU� NL�� EXQODUGD� VDNOÕ�RODQ�KDN�VHQHWWHQ�D\UÕ�RODUDN� LOHUL�
V�U�OHPHGL÷L� JLEL�� EDúNDODUÕQD� GD� GHYUHGLOHPH]�´� GHQLOPHNWHGLU��
7DQÕPODUGDQ� DoÕNoD� DQODúÕODFD÷Õ� �]HUH�� NÕ\PHWOL� HYUDN� PHQNXO� NÕ\PHWWHQ�
GDKD�JHQLú�ELU�WDQÕPODPD�YH�NDSVDPÕ�LoHUPHNWHGLU��'ROD\ÕVÕ\OD��KHU�PHQNXO�
NÕ\PHW�ELU�NÕ\PHWOL�HYUDN�QLWHOL÷LQL�KDL]�ROGX÷X�KDOGH��KHU�NÕ\PHWOL�HYUDN�ELU�
PHQNXO� NÕ\PHW� GH÷LOGLU� �8\DQÕN�� ������ V������ 'DKD� JHQLú� ELU� NDYUDP� RODQ�
NÕ\PHWOL� HYUDNÕQ�� ELU� NÕ\PHWOL� HYUDN� W�U�� RODQ� PHQNXO� NÕ\PHW� RODUDN�
DGODQGÕUÕODELOPHVL�LoLQ��\DWÕUÕP�DPDFÕ�LoHUPHVL�JHUHNPHNWHGLU��.ÕUPDQ��������
V�������

'RNWULQGH� NÕ\PHWOL� HYUDND� LOLúNLQ� LNL� IDUNOÕ� J|U�ú� VDYXQXOPDNWDGÕU��
%LULQFL� J|U�úH� J|UH�� NÕ\PHWOL� HYUDN� DQFDN� NDQXQOD� YH� WDKGLGL� RODUDN�
G�]HQOHQHELOLU�� 'ROD\ÕVÕ\OD�� \DVDGD� VD\ÕOPD\DQODU� GÕúÕQGD� \HQL� ELU� NÕ\PHWOL�
HYUDN� WLSL� \DUDWÕODPD]� �øPUHJ�Q�� ������ 3RUR\� YH� 7HNLQDOS� �������g÷UHWLGH�
JHQHO� NDEXO� J|UHQ� LNLQFL� J|U�úH�J|UH� LVH�� NDQXQGD�\HU�DODQ�NÕ\PHWOL� HYUDN�
WDQÕPÕQD� YH�JHQHO�K�N�POHUH�X\PDN�ND\GÕ\OD�\HQL� NÕ\PHWOL� HYUDN� WLSOHULQLQ�
\DUDWÕOPDVÕ�RODQDNOÕGÕU��g]WDQ��������.DUD\DOoÕQ���������

.Ro���������$NoDR÷OX���������'HPLU��������YH�6|\OHU¶H��������J|UH��
RUJDQL]H�SL\DVDODUGD�LúOHP�J|UPH\HQ��E�W�Q�\OH�WDUDIODUÕQ�VHUEHVW� LUDGHOHUL�
LOH�KHUKDQJL�ELU�úHNLO�úDUWÕQD�WDEL�ROPDNVÕ]ÕQ�ROXúWXUXODQ�YH�LNLQFLO�SL\DVDODUÕ�
EXOXQPD\DQ� IRUZDUG�� VZDS� YH� WH]JDK�VW�� RSVL\RQ� V|]OHúPHOHUL� PHQNXO�
NÕ\PHW�WDQÕPÕQD�X\PDPDNWDGÕU���
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gWH�\DQGDQ��NÕ\PHWOL�HYUDNÕQ�WHPHO�|]HOOL÷L��VHQHW� LOH�VHQHWWH�LúDUHW�
HGLOHQ� KDN� DUDVÕQGDNL� ED÷GÕU�� .Õ\PHWOL� HYUDNWD� VHQHW�� KDNNÕQ� ELU� LVSDW�
YDVÕWDVÕ� GH÷LO�� XQVXUX� QLWHOL÷LQGHGLU�� $\UÕFD�� NÕ\PHWOL� HYUDNWD� úHNLO�� VÕKKDW�
úDUWÕGÕU� YH� VHQHGLQ� GR÷PDVÕ�� GHYUHGLOPHVL�� ND\EROPDVÕ� YH� LSWDOL� VÕNÕ� úHNLO�
úDUWODUÕQD� WDELGLU�� $QFDN�� IRUZDUG�� VZDS� YH� WH]JDK�VW�� RSVL\RQ�
V|]OHúPHOHULQLQ� JHoHUOLOL÷L� KHUKDQJL� ELU� úHNLO� úDUWÕQD� WDEL� GH÷LOGLU�� %X�
V|]OHúPHOHU� JHUHN� \D]ÕOÕ� YH� JHUHNVH� V|]O�� RODUDN� \DSÕODELOHFHNOHUL� JLEL��
KHUKDQJL�ELU�VHQHGLQ�YDUOÕ÷Õ�GDKL�JHUHNOL�GH÷LOGLU��%X�VHEHSOH�GH��WH]JDK�VW��
SL\DVDODUGD�LúOHP�J|UHQ�W�UHY�SL\DVDVÕ�V|]OHúPHOHUL�NÕ\PHWOL�HYUDN�QLWHOL÷LQL�
KDL]�GH÷LOGLU��$NoDR÷OX��������V������

2UJDQL]H� ERUVDODUGD� LúOHP� J|UHQ�� IXWXUHV� YH� RSVL\RQ� V|]OHúPHOHUL�
LVH�VÕNÕ�úHNLO�úDUWODUÕQD�WDEL�ROPDODUÕ��EHOOL�VWDQGDUWODUGD�KDOND�DU]�HGLOPHOHUL�
YH�LNLQFL�HO�SL\DVDODUÕQÕQ�EXOXQPDVÕ�VHEHEL\OH��'HPLU��������YH�.Ro��������
WDUDIÕQGDQ� PHQNXO� NÕ\PHW� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X� NRQWUDWODU��
VDKLELQH�DODFDNOÕOÕN�KDNNÕ� VD÷ODPDVÕ��EHOOL�ELU�PLNWDUÕ� WHPVLO�HWPHVL��\DWÕUÕP�
DUDFÕ� RODUDN� NXOODQÕOPDVÕ� YH� úDUWODUÕQÕQ� 63.� WDUDIÕQGDQ� EHOLUOHQPHVL�
VHEHEL\OH�GH�PHQNXO�NÕ\PHW�RODUDN�NDEXO�HGLOHELOLUOHU���

$UÕNDQ¶D� ������� J|UH� LVH�� ELU� PXDPHOHQLQ� PHQNXO� NÕ\PHW� RODUDN�
NDEXO�QGH�� ELU� \DWÕUÕPFÕQÕQ� NHQGLVLQH� JHOLU� \DUDWPDN� DPDFÕ\OD� ELU�P�ONL\HW�
\D�GD�WDVDUUXI�KDNNÕ�HOGH�HWPH\H�oDOÕúPDVÕ�\D�GD�LOJLOL�LúOHPGH�EHNOHQHQ�ELU�
NkU�� IDL]�� VHPHUH�� ND]DQo�\D�GD� ID\GD�ROPDVÕ��|Oo��RODUDN�DOÕQDELOLU��7�UHY�
SL\DVDVÕ� LúOHPOHULQLQ� WDPDPÕ��ERUoODQDQ� WDUDID�XFX]� ILQDQVPDQ�VD÷ODPDVÕ��
LVWLNUDUOÕ�YH�WDKPLQ�HGLOHELOLU�JHOLU�LVWH\HQ�\DWÕUÕPFÕODU�LoLQ�ULVNOHUL�D]DOWPDVÕ�YH�
\DWÕUÕP� JD\HVL� LOH� NXOODQÕODELOPHVL� VHEHEL\OH� PHQNXO� NÕ\PHW� RODUDN�
GH÷HUOHQGLULOPHOLGLU�� $UÕNDQ�� �������� VD\ÕOÕ� 63.� +DIWDOÕN� %�OWHQLQGH� ³<HQL�
)DDOL\HW�ø]LQOHUL´�EDúOÕ÷Õ�DOWÕQGD�\D\ÕPODQDQ��

³øVWDQEXO�$OWÕQ�%RUVDVÕQGD�DOWÕQD�YH�G|YL]H�GD\DOÕ�YDGHOL� LúOHP�
YH� RSVL\RQ� V|]OHúPHOHULQLQ� DOÕP� VDWÕPÕQD� DUDFÕOÕN� \HWNL� EHOJHVL� DODQ�
NXUXOXúODUÕQ� EX� LúOHPOHUL� \HWNLOHQGLULOGLNOHUL� DODQGD� \XUWGÕúÕQGD� GD�
\DSDELOPHOHUL� LoLQ� V|]� NRQXVX� V|]OHúPHOHULQ� .XUXOXPX]FD� PHQNXO�
NÕ\PHW�RODUDN�EHOLUOHQPHVLQH�NDUDU�YHULOPLúWLU�´�

úHNOLQGHNL� NDUDUÕQ�� YDGHOL� LúOHPOHULQ� PHQNXO� NÕ\PHW� RODUDN� NDEXO� HGLOPHVL�
JHUHNWL÷L� NRQXVXQGDNL� J|U�ú�Q�� GHVWHNOHU� QLWHOLNWH� ROGX÷XQX� LIDGH�
HWPHNWHGLU��
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'RNWULQGH� W�UHY� SL\DVDVÕ� LúOHPOHULQLQ� QLWHOL÷L� KXVXVXQGD� RUWD\D�
DWÕOPÕú� RODQ� IDUNOÕ� J|U�úOHUH� YH� \RUXPODUD�� ����������� WDULKLQGHQ� LWLEDUHQ�
\�U�UO�÷H� JLUHFHN� RODQ� ����� VD\ÕOÕ� .DQXQ� LOH� DoÕNOÕN� JHWLULOPLú� YH� NDQXQ�
NR\XFXQXQ� NRQX\D� EDNÕú� DoÕVÕ� IXWXUHV� YH� RSVL\RQ� V|]OHúPHOHUL� DoÕVÕQGDQ�
QHWOHúWLULOPLúWLU�� %X� .DQXQD� J|UH�� RSVL\RQ� YH� IXWXUHV� V|]OHúPHOHUL� GL÷HU�
VHUPD\H�SL\DVDVÕ�DUDFÕ�RODUDN�G�]HQOHQPLú�YH�*9.¶\D�HNOHQHQ�*HoLFL�����
PDGGH� LOH� 6HUPD\H� 3L\DVDVÕ� .DQXQXQGD� \DSÕODQ� WDQÕPODPD� �PHQNXO�
NÕ\PHW�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕ��DUDVÕQGD�SDUDOHOOLN�VD÷ODQPÕúWÕU��

�����*HOLU�9HUJLVL�
������� *HOLU�9HUJLVLQLQ�.RQXVX��
����VD\ÕOÕ�*HOLU�9HUJLVL�.DQXQXQXQ����PDGGHVLQGH�������������WDULK�

YH� ����� VD\ÕOÕ� .DQXQXQ� ��� PDGGHVL\OH� GH÷LúHQ� YH� ����������� WDULKLQGHQ�
JHoHUOL�RODUDN�\�U�UO�÷H�JLUHQ�úHNOL����³*HUoHN�NLúLOHULQ�JHOLUOHUL�JHOLU�YHUJLVLQH�
WDELGLU�� *HOLU� ELU� JHUoHN� NLúLQLQ� ELU� WDNYLP� \ÕOÕ� LoLQGH� HOGH� HWWL÷L� ND]DQo� YH�
LUDWODUÕQ� VDIL� WXWDUÕGÕU�´� GHQLOPHN� VXUHWL\OH�� JHOLU� YHUJLVLQLQ� P�NHOOHIL� JHUoHN�
NLúLOHU�� NRQXVX� LVH� ELU� WDNYLP� \ÕOÕQGD� HOGH� HGLOHQ� JHOLULQ� VDIL� WXWDUÕ� RODUDN�
EHOLUOHQPLúWLU���

*9.¶QÕQ� ��� PDGGHVLQGH� LVH�� ������������ WDULK� YH� ����� VD\ÕOÕ�
.DQXQXQ� ��� PDGGHVL\OH� GH÷LúHQ� YH� ����������� WDULKLQGHQ� JHoHUOL� RODUDN�
\�U�UO�÷H� JLUHQ� úHNOL��� JHOLU� W�UOHUL� �� EDúOÕN� DOWÕQGD� úX� úHNLOGH� VD\ÕOPÕúWÕU��
³*HOLUH�JLUHQ�ND]DQo�YH�LUDWODU�úXQODUGÕU���

��� 7LFDUL�ND]DQoODU���
��� =LUDL�ND]DQoODU���
��� hFUHWOHU���
��� 6HUEHVW�PHVOHN�ND]DQoODUÕ���
��� *D\ULPHQNXO�VHUPD\H�LUDWODUÕ���
��� 0HQNXO�VHUPD\H�LUDWODUÕ���
��� 'L÷HU�ND]DQo�YH�LUDWODU���

%X� .DQXQGD� DNVLQH� K�N�P� ROPDGÕNoD�� \XNDUÕGD� \D]ÕOÕ� ND]DQo� YH�
LUDWODU�JHOLULQ�WHVSLWLQGH�JHUoHN�YH�VDIL�PLNWDUODUÕ�LOH�QD]DUD�DOÕQÕU�´�



����
�

.DQXQGD�EDKVL�JHoHQ�ND]DQo�NDYUDPÕ��EHGHQL��ILNUL�oDOÕúPD�YH�YH\D�
VHUPD\H� NRQXODUDN� HOGH� HGLOHQ� JHOLUL� LIDGH� HWPHNWHGLU�� �6HUEHVW� PHVOHN�
ND]DQFÕ���FUHWOHU��WLFDUL�ND]DQo��]LUDL�ND]DQo��øUDW�LVH��VHUPD\HQLQ�EDúNDVÕQD�
NXOODQGÕUÕOPDVÕ� QHWLFHVLQGH� HOGH� HGLOPHNWHGLU� �*D\ULPHQNXO� VHUPD\H� LUDGÕ��
PHQNXO�VHUPD\H�LUDGÕ���

*9.¶QÕQ�YHUJLOHQGLULOPHVLQL�|QJ|UG�÷��ND]DQo�YH�LUDWODUÕQ�VDIL�WXWDUÕ��
YHUJLOHQGLULOHFHN� JHOLUH� XODúÕOÕUNHQ�� EX� JHOLULQ� HOGH� HGLOPHVL\OH� LOJLOL�
PDVUDIODUÕQ� JD\ULVDIL� JHOLUGHQ� G�ú�OHELOHFH÷LQL� LIDGH� HWPHNWHGLU�� 9HUJLQLQ�
JHUoHN� WXWDU� �]HULQGHQ� DOÕQPDVÕ� LVH�� P�NHOOHILQ�� H÷HU� YDUVD�� LúL\OH� LOJLOL�
]DUDUODUÕQÕ�JHOLULQGHQ�G�úHELOHFH÷L�DQODPÕQD�JHOPHNWHGLU��%LOLFL��������V�����
������

7�UHY�SL\DVDVÕ� LúOHPOHULQGHQ�HOGH�HGLOHFHN�ND]DQoODU��VDGHFH�WLFDUL�
ND]DQo�� PHQNXO� VHUPD\H� LUDGÕ� YH� VDLU� ND]DQo� YH� LUDWODU� LOH� LOLúNLOL�
RODELOHFH÷LQGHQ��DúD÷ÕGD�EX�JHOLU�XQVXUODUÕ�DoÕVÕQGDQ�HOH�DOÕQPDNWDGÕU���

��������� 7LFDUL�.D]DQoODU�
*9.¶QÕQ�����PDGGHVL��KHU� W�UO�� WLFDUL� YH�VÕQDL� IDDOL\HWOHUGHQ�GR÷DQ�

ND]DQoODUÕ� WLFDUL� ND]DQo� RODUDN� QLWHOHPHNWHGLU�� 6|]�� HGLOHQ� PDGGHGH�� EX�
WDQÕPD�JLULS�JLUPHGL÷L�WHUHGG�W�ROXúWXUDFDN�ELU�WDNÕP�LúOHPOHU���EHQW�KDOLQGH�
VD\ÕOPÕú� YH� EXQODUÕQ� WLFDUL� ND]DQo� VD\ÕODFD÷Õ� K�N�P� DOWÕQD� DOÕQPÕúWÕU��
7DQÕPOD�LUWLEDWODQGÕUÕOPDGDQ�WLFDUL�ND]DQo�VD\ÕODQ�LúOHPOHUGHQ�LNLVL�GH��NHQGL�
QDP� YH� KHVDSODUÕQD� PHQNXO� NÕ\PHW� DOÕP�VDWÕPÕ� LOH� GHYDPOÕ� RODUDN�
X÷UDúDQODUÕQ� EX� IDDOL\HWOHULQGHQ� YH� FREHUOLN� LúOHULQGHQ� HOGH� HGLOHQ�
ND]DQoODUGÕU�� 7DQÕPGD� WLFDUL� ND]DQo�� WLFDUL� YH� VÕQDL� IDDOL\HWOHUH�
GD\DQGÕUÕOPDNWD�� DQFDN� EX� IDDOL\HWOHULQ� WDQÕPÕ� \DVDGD� \HU� DOPDPDNWDGÕU��
g]HO� KXNXNWD� WLFDUL� YH� VÕQDL� PXDPHOHOHUOH� LOJLOL� NXUDOODU� ����� VD\ÕOÕ� 7�UN�
7LFDUHW�.DQXQX��77.�� LOH�EHOLUOHQPLú�ROGX÷X�LoLQ��ELU�IDDOL\HWLQ�WLFDUL� IDDOL\HW�
ROXS�ROPDGÕ÷ÕQÕQ�VDSWDQPDVÕQGD�77.�K�N�POHULQH�EDúYXUXODELOLU���

77.¶QÕQ����PDGGHVLQGH��³%X�.DQXQGD�WDQ]LP�ROXQDQ�KXVXVODUOD�ELU�
WLFDUHWKDQH� YH\D� IDEULND� \DKXW� WLFDUL� úHNLOGH� LúOHWLOHQ� GL÷HU� ELU�P�HVVHVH\L�
LOJLOHQGLUHQ� E�W�Q� PXDPHOH�� ILLO� YH� LúOHU� WLFDUL� LúOHUGHQGLU�´� GHQLOPHNWHGLU��
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$QFDN�� EX� WDQÕP� WDP� ELU� EHOLUOHPH� VD÷ODPDPDNWDGÕU�� 77.¶QÕQ� ���� YH� ����
PDGGHVLQGH� LVH�� WLFDUL� LúOHWPH�RODUDN�GH÷HUOHQGLULOPHQLQ� NÕVWDVODUÕQGDQ�ELUL�
RODQ� WLFDUHWKDQHQLQ� WDQÕPÕ� \DSÕOPÕú� YH� ��� EHQW� KDOLQGH� VD\ÕODQ� LúOHU� LOH�
PDKL\HWoH� EXQODUD� EHQ]H\HQ� LúOHUOH� X÷UDúPDN� �]HUH� NXUXODQ�P�HVVHVHOHU�
WLFDUHWKDQH� VD\ÕOPÕúWÕU�� 7LFDUHWKDQHGH� X÷UDúÕODFDN� LúOHU� DUDVÕQGD�� PHQNXO�
PDOODUÕQ� VDWÕOPDN� YH\D� NLUD\D� YHULOPHN� �]HUH� WHGDULNL� YH� EXQODUÕQ� D\QHQ�
YH\D� EDúND� ELU� úHNOH� VRNXODUDN� VDWÕOPDVÕ� \DKXW� NLUD\D� YHULOPHVL�� NÕ\PHWOL�
HYUDNÕQ� VDWÕOPDN� �]HUH� WHGDULNL� YH� EXQODUÕQ� VDWÕOPDVÕ�� ERUVD� YH� NDPEL\R�
LúOHUL��VDUUDIOÕN��EDQNDFÕOÕN�GD�VD\ÕOPÕúWÕU��

%LU�LúLQ�WLFDUL�Lú�VD\ÕODELOPHVL�LoLQ�JHUHNOL�NRúXOODUGDQ�ELUL��³GHYDPOÕOÕN´�
XQVXUXQX�WDúÕPDVÕGÕU��'HYDPOÕOÕNWDQ�QH�DQODúÕOPDVÕ�JHUHNWL÷L�QHW�ROPDPDNOD�
ELUOLNWH��ELU�WDNYLP�\ÕOÕ� LoLQGH�ELUGHQ�ID]OD�NH]�\DSÕODQ�PXDPHOHOHULQ�EX�úDUWÕ�
WDúÕGÕ÷ÕQÕQ� NDEXO�� JHUHNLU�� 'HYDPOÕOÕN� XQVXUX�� \DUJÕ� NDUDUODUÕQGD� GD�
YXUJXODQPÕúWÕU�

2
� øúLQ� WLFDUL� ROXS� ROPDGÕ÷ÕQÕ� RUWD\D� NR\DQ� NÕVWDVODUGDQ� ELU�

GL÷HUL�� RUJDQL]DV\RQ� XQVXUXGXU�� 7LFDUL� RUJDQL]DV\RQXQ� YDUOÕ÷Õ� Lú\HUL�
DoÕOPDVÕ�� LúoL� oDOÕúWÕUÕOPDVÕ�� WLFDUHW� VLFLOLQH� ND\GROXQPDVÕ� JLEL� J|U�QHQ�
XQVXUODUOD�RUWD\D�NRQXODELOHFH÷L�JLEL��úHNLO�úDUWODUÕQÕQ�KLoELUL�WDPDPODQPDPÕú�
ROVD�ELOH��ILLOL�RUJDQL]DV\RQXQ�YDUOÕ÷Õ�LOH�GH�RUWD\D�NRQXODELOLU��%LU�GL÷HU�|Oo�W�
LVH�� \DSÕODQ� LúLQ� KDFLP� YH� JHQLúOL÷LGLU�� =LUD�� 77.¶QÕQ� ���� PDGGHVLQGH�
³$úD÷ÕGDNL� LúOHUL� J|UPHN� �]HUH� DoÕODQ� ELU� P�HVVHVHQLQ� LúOHULQLQ� KDFLP� YH�
HKHPPL\HWL�� WLFDUL� PXKDVHEH\L� JHUHNWLUGL÷L� YH� RQD� WLFDUL� YH\D� VÕQDL� ELU�
P�HVVHVH�úHNLO�YH�PDKL\HWLQL�YHUGL÷L�WDNGLUGH�EX�P�HVVHVH�GH�WLFDUL�LúOHWPH�
VD\ÕOÕU�´� GHQLOPHN� VXUHWL\OH�� LúLQ� KDFPLQLQ� YH� HKHPPL\HWLQLQ� WLFDUL� ELU�
P�HVVHVH�úHNLO�YH�PDKL\HWLQL�WDúÕPDVÕ�KDOLQGH��R�P�HVVHVHQLQ�WLFDUL�LúOHWPH�
VD\ÕODFD÷Õ�EHOLUWLOPLúWLU��6RQ�RODUDN��ELU�P�HVVHVH\H�WLFDUL�ROPD�|]HOOL÷L�YHUHQ�
HQ�|QHPOL� NÕVWDVODUGDQ�ELUL� GH�RUJDQL]DV\RQX�NXUDQ�NLúL� \D�GD�NLúLOHULQ��ELU�
JHOLU� \D� GD� ND]DQo� HOGH� HWPHN� NDVWÕ\OD� YH� QL\HWL\OH� KDUHNHW� HWPHVLGLU��
)DDOL\HWWH� ND]DQo� HOGH� HWPH� JD\HVL� \RNVD�� WLFDULOLNWHQ� EDKVHGLOHPH]�
�*�QGR÷GX��������V���������
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��������� 0HQNXO�6HUPD\H�øUDWODUÕ�
0HQNXO� VHUPD\H� LUDGÕ�� *9.¶QÕQ� ���� PDGGHVLQGH�� ³6DKLELQLQ� WLFDUL��

]LUDL�YH\D�PHVOHNL�IDDOL\HWL�GÕúÕQGD�QDNGL�VHUPD\H�YH\D�SDUD�LOH�WHPVLO�HGLOHQ�
GH÷HUOHUGHQ�P�WHúHNNLO�VHUPD\H�GROD\ÕVÕ\OD�HOGH�HWWL÷L�NkU�SD\Õ��IDL]��NLUD�YH�
EHQ]HUL� LUDWODU� PHQNXO� VHUPD\H� LUDGÕGÕU�´� úHNOLQGH� WDQÕPODQPÕúWÕU�� 0HQNXO�
VHUPD\H� LUDGÕ�� SDUDQÕQ� YH� SDUD� LOH� WHPVLO� HGLOHELOHQ� KDNODUÕQ� EDúNDODUÕQÕQ�
NXOODQÕPÕQD� VXQXOPDVÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� JHOLUOHU� RODUDN� GD�
WDQÕPODQDELOLU���

.DQXQ�� D\QÕ� PDGGHQLQ� ��� IÕNUDVÕQGD�� ND\QD÷Õ� QH� ROXUVD� ROVXQ��
QHOHULQ� PHQNXO� VHUPD\H� LUDGÕ� VD\ÕODFD÷ÕQÕ� GDKD� GHWD\OÕ� ELU� úHNLOGH�
DoÕNODPÕúWÕU�� %XQODU� |]HW� RODUDN�� KLVVH� VHQHWOHUL� NkU� SD\ODUÕ�� LúWLUDN�
KLVVHOHULQGHQ� GR÷DQ� ND]DQoODU�� WDKYLO� YH� ERQR� IDL]OHUL�� UHSR� JHOLUOHUL��
PHYGXDW�IDL]OHUL��GL÷HU�DODFDN�IDL]OHUL�YV��JLEL�JHOLUOHUGLU���

*9.¶QÕQ� ���� PDGGHVLQLQ� ��� IÕNUDVÕQGD� EHOLUWLOGL÷L� �]HUH�� PHQNXO�
VHUPD\H�LUDGÕ��VHUPD\H�VDKLELQLQ�WLFDUL�IDDOL\HWLQH�ED÷OÕ�RODUDN�HOGH�HGLOPHVL�
GXUXPXQGD�WLFDUL�ND]DQFÕQ�WHVSLWLQGH�GLNNDWH�DOÕQDFDNWÕU��%LOLFL��������V�����
������ùDKÕV�LúOHWPH�YH�úLUNHWOHUL�LOH�NXUXPODU�YHUJLVL�\�N�PO�OHULQLQ�HOGH�HWWL÷L�
PHQNXO� VHUPD\H� LUDGÕQÕQ�HOGH�HWPH�DQÕQGD� ³PHQNXO� VHUPD\H� LUDGÕ´�RODUDN�
YHUJL�NHVLQWLVLQH�WDEL� WXWXOPDVÕ��RQODUÕQ�EX�LúOHWPHOHUGH�WLFDUL�ND]DQo�RODUDN�
LúOHP�J|UPHVLQL�HQJHOOHPH]���

��������� 'L÷HU�.D]DQo�YH�øUDWODU�
'L÷HU�ND]DQo�YH�LUDWODU�*9.¶QÕQ�����PDGGHVL�X\DUÕQFD��GH÷HU�DUWÕúÕ�

ND]DQoODUÕ�YH�DUÕ]L�ND]DQoODU�ROPDN��]HUH�LNL�JUXSWDQ�ROXúPDNWDGÕU��

*9.¶QÕQ� P�NHUUHU� ���� PDGGHVLQGH� VD\ÕODQ� PDO� YH� KDNODUÕQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ� GR÷DQ� ND]DQoODU�� GH÷HU� DUWÕúÕ� ND]DQFÕ� VD\ÕOPÕúWÕU�� %X�
PDGGHGH�VD\ÕODQ�ND]DQoODUD�|UQHN�RODUDN�úX�ND]DQoODU�J|VWHULOHELOLU���

��*9.¶QÕQ� P�NHUUHU� ���� PDGGHVLQGH� ����������� WDULK� YH� ������
����P�NHUUHU� VD\ÕOÕ�5HVPL�*D]HWH
GH� \D\ÕPODQDQ������ VD\ÕOÕ�.DQXQXQ�����
PDGGHVL\OH�\DSÕODQ�GH÷LúLNOLNOH��%X�GH÷LúLNOLN������������WDULKLQGHQ�LWLEDUHQ�
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JHoHUOL�RODFDNWÕU����LYD]VÕ]�RODUDN�LNWLVDS�HGLOHQOHU�LOH�WDP�P�NHOOHI�NXUXPODUD�
DLW�RODQ�YH�LNL�\ÕOGDQ�ID]OD�V�UH\OH�HOGH�WXWXODQ�KLVVH�VHQHWOHUL�KDULo��PHQNXO�
NÕ\PHWOHULQ� YH\D�GL÷HU� VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQ�ND]DQoODU�GH÷HU�DUWÕú�ND]DQFÕ�RODUDN�YHUJLOHQGLULOHFHNWLU���

��%LU� WDNYLP� \ÕOÕQGD� HOGH� HGLOHQ� GH÷HU� DUWÕúÕ� ND]DQFÕQÕQ�� PHQNXO�
NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� HOGHQ� oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQODU� KDULo�� ������ <HQL� 7�UN� /LUDVÕ� ������������ WDULK� YH� ����������
VD\ÕOÕ�%..���������������<7/��JHOLU�YHUJLVLQGHQ�P�VWHVQDGÕU���

%X�PDGGHGH�JHoHQ��HOGHQ�oÕNDUPD��GH\LPL��\XNDUÕGD�\D]ÕOÕ�PDO�YH�
KDNODUÕQ� VDWÕOPDVÕ�� ELU� LYD]� NDUúÕOÕ÷ÕQGD� GHYLU� YH� WHPOLNL�� WUDPSD� HGLOPHVL��
NDPXODúWÕUÕOPDVÕ�� GHYOHWOHúWLULOPHVL�� WLFDUHW� úLUNHWOHULQH� VHUPD\H� RODUDN�
NRQXOPDVÕQÕ�LIDGH�HWPHNWHGLU��

*9.¶QÕQ�����PDGGHVLQGH�VD\ÕOPÕú�RODQ�DUÕ]L�ND]DQoODUGDQ�NRQX� LOH�
LOLúNLVL�NXUXODELOHFHN�LNLVL�úX�úHNLOGHGLU��

��$UÕ]L� RODUDN� WLFDUL� PXDPHOHOHULQ� LFUDVÕQGDQ� YH\D� EX� QLWHOLNWHNL�
PXDPHOHOHUH�WDYDVVXWWDQ�HOGH�HGLOHQ�ND]DQoODU��

��$UÕ]L�RODUDN�\DSÕODQ�VHUEHVW�PHVOHN� IDDOL\HWOHUL�GROD\ÕVÕ\OD� WDKVLO�
HGLOHQ�KDVÕODW���

'L÷HU� ND]DQo� YH� LUDWODUÕQ�ELU� WLFDUL� LúOHWPH� WDUDIÕQGDQ�HOGH�HGLOPHVL�
GXUXPXQGD�YHUJLOHQGLUPH�WLFDUL�ND]DQo�K�N�POHULQH�J|UH�\DSÕODFDNWÕU��

������� 7�UHY�3L\DVDVÕ�øúOHPOHULQGH�*HOLULQ�9HUJLOHQGLULOPHVL�
%X�NRQXQXQ�LQFHOHQPHVLQGH��W�UHY�SL\DVDVÕ�V|]OHúPHOHULQLQ�LoHUGL÷L�

LúOHPOHULQ�\DUDWWÕ÷Õ�JHOLUOHU� LOH�EX�V|]OHúPHOHULQ�DOÕP�VDWÕPÕQGD�RUWD\D�oÕNDQ�
JHOLUOHULQ� D\ÕUW� HGLOPHVL� JHUHNPHNWHGLU�� 6|]OHúPHQLQ� LoHUGL÷L� LúOHPOHULQ�
\DUDWWÕ÷Õ� JHOLU� YH� JLGHUOHU� |]HOOLN� J|VWHUPHPHNWHGLU�� gUQH÷LQ�� IRUZDUG�
V|]OHúPHVL� oHUoHYHVLQGH� DOÕQDQ� PDOÕQ� VDWÕúÕQGDQ� HOGH� HGLOHQ� JHOLULQ�
YHUJLOHQGLULOPHVL�LOH�GL÷HU�\ROODUOD�HOGH�HGLOHQ�PDOODUÕQ�VDWÕúÕQGDQ�HOGH�HGLOHQ�
JHOLULQ� YHUJLOHQGLULOPHVL� IDUNOÕ� ROPD\DFDNWÕU�� %X� QHGHQOH�� HVDV� RODUDN�� V|]�
NRQXVX� V|]OHúPHOHULQ� RUJDQL]H� YH� WH]JDK�VW�� SL\DVDODUGD� DOÕP�
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VDWÕPODUÕQGDQ� RUWD\D� oÕNDFDN� JHOLULQ� YHUJLOHQGLULOPHVL� WDUWÕúPD� NRQXVX�
HGLOHFHNWLU���

*HQHO� RODUDN� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQLQ� DOÕP� VDWÕP� JHOLUOHULQLQ�
úDKÕV� LúOHWPHVL�� úDKÕV� úLUNHWL� YH\D� ELU� NXUXP� RODUDN� HOGH� HGLOPHVL� KDOLQGH�
³WLFDUL�ND]DQo´�RODUDN�GH÷HUOHQGLULOHFH÷L�WDUWÕúPDVÕ]GÕU���

%X� JHOLULQ� WLFDUL� LúOHWPH� GÕúÕQGD� HOGH� HGLOPHVL� KDOLQGH�� JHOLULQ�
QLWHOL÷LQLQ�EHOLUOHQPHVLQGH�LVH�ED]Õ�WDUWÕúPDODU�V|]�NRQXVXGXU���

%XQODUGDQ� ELULQFLVL�� W�UHY� �U�Q� QLWHOL÷LQGHNL� V|]OHúPHOHULQ� PHQNXO�
NÕ\PHW�VD\ÕOÕS�VD\ÕOPD\DFD÷ÕGÕU��g]HOOLNOH�RUJDQL]H�SL\DVDODUGD�LúOHP�J|UHQ�
V|]OHúPHOHULQ�� ELU� VHUPD\H� SL\DVDVÕ� DUDFÕ� ROGX÷XQGDQ� KDUHNHWOH� EXQODUÕQ�
PHQNXO� NÕ\PHW� VD\ÕOPDVÕ� JHUHNWL÷L� \|Q�QGHNL� J|U�úOHULQ� J|]� |Q�QGH�
WXWXOPDVÕ�JHUHNPHNWHGLU���

øNLQFL� KXVXV�� EX� V|]OHúPHOHULQ� JHOLUOHULQLQ� PHQNXO� NÕ\PHW� JHOLUL�
RODUDN�YHUJLOHQGLULOLS�YHUJLOHQGLULOHPH\HFH÷LGLU���

*9.¶QÕQ�����PDGGHVLQGHNL�WDQÕPD�J|UH�ELU�JHOLULQ�PHQNXO�VHUPD\H�
LUDGÕ�VD\ÕODELOPHVL�LoLQ���

��*HOLU�� QDNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHQ� GH÷HUOHUGHQ�
ROXúDQ�VHUPD\H�LOH�HOGH�HGLOPHOLGLU���

��*HOLU�� IDL]�� NkU� SD\Õ�� NLUD� YH� EHQ]HUL� LUDW� RODUDN�
DGODQGÕUÕODELOPHOLGLU���

*|U�OG�÷�� �]HUH�� W�UHY� �U�QOHUGH� VHUPD\HQLQ� ELU� V�UH� LoLQ�
NXOODQGÕUÕOPDVÕ�ROJXVX�\RNWXU��%X�QHGHQOH��GD\DQGÕ÷Õ�EHOJH�QH�ROXUVD�ROVXQ��
JHOLU� QDVÕO� DGODQGÕUÕOÕUVD� DGODQGÕUÕOVÕQ�� VZDS� V|]OHúPHOHULQLQ� |]HOOL÷LQGHQ�
ND\QDNODQDQ� WDUWÕúPDODU� VDNOÕ� NDOPDN�ND\GÕ\OD�� W�UHY��U�Q�JHOLUOHUL� ³PHQNXO�
VHUPD\H�LUDGÕ´�VD\ÕOPD]��

�

�
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������� )RUZDUG�6|]OHúPHOHUL�
D��$UDFÕ�.XUXOXú�'ÕúÕQGDNL�)LUPDODUGD��

*HOHFHNWH� \DSÕODFDN� ELU� DOÕP� VDWÕP� LúOHPLQGH�� YDGHQLQ�� PLNWDUÕQ��
IL\DWÕQ� WDUDIODUFD� EXJ�QGHQ� EHOLUOHQGL÷L� ELU� V|]OHúPH� RODQ� IRUZDUG�
V|]OHúPHOHULQLQ�� QRUPDO� WLFDUL� IDDOL\HWOHUGHQ� WHN� IDUNÕ�� V|]OHúPH� NRQXVX�
HPWLD� YH\D� ILQDQVDO� GH÷HULQ� WHVOLPLQLQ� JHOHFHNWH� JHUoHNOHúWLULOHFHN�
ROPDVÕGÕU�� %X� VHEHSOH�� úDKÕVODUÕQ� ND]DQo� HOGH� HWPH� JD\HVL� LOH� EHOLUOL� ELU�
VHUPD\HQLQ�YH�HPH÷LQ�WDKVLVL�VRQXFXQGD�JHUoHNOHúWLULOHQ�YH�GHYDPOÕOÕN�DU]�
HGHQ� �ELU� WDNYLP� \ÕOÕQGD� ELUGHQ� ID]OD� YH\D� ELUELULQL� L]OH\HQ� \ÕOODUGD� ELUGHQ�
ID]OD�� IRUZDUG�V|]OHúPHOHULQH�GD\DOÕ�YDGHOL�HPWLD�YH\D� ILQDQVDO�GH÷HU�DOÕP�
VDWÕP�LúOHPOHULQLQ��*HOLU�9HUJLVL�.DQXQX�X\JXODPDVÕQGD�WLFDUL�IDDOL\HW�RODUDN�
GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��

)RUZDUG� V|]OHúPHOHULQ� WLFDUHWLQLQ� \DSÕOPDVÕ� LVH�� EX� V|]OHúPHOHULQ�
|]HOOL÷LQH� GD\DQDQ� WHGDY�O� J�F�� \RNVXQOX÷X� QHGHQL\OH� V|]� NRQXVX�
ROPD\DFDNWÕU��

E��$UDFÕ�.XUXOXúODUGD��

$UDFÕ� NXUXOXúODU� GD� IRUZDUG� V|]OHúPHOHULQGH� WDUDI� RODELOLUOHU�� %X�
NXUXOXúODUGD� V|]OHúPHGHQ� JHOLULQ� GR÷PD� ELoLPL� DUDFÕ� NXUXOXú� GÕúÕQGDNL�
NXUXOXúODUGDQ�IDUNOÕ�ROPD\DFDNWÕU��

F��7LFDUL�øúOHWPH�'ÕúÕQGD��

)RUZDUG�V|]OHúPHOHULQGHQ�ELU�JHUoHN�NLúL� WDUDIÕQGDQ�HOGH�HGLOHQ�YH�
GHYDPOÕOÕN�XQVXUX� WDúÕPD\DQ�JHOLUOHU��*9.¶QÕQ�����PDGGHVLQLQ����EHQGLQGH�
\HU� DODQ�� ³$UÕ]L� RODUDN� WLFDUL� PXDPHOHOHULQ� LFUDVÕQGDQ� YH\D� EX� QLWHOLNWHNL�
PXDPHOHOHUH� WDYDVVXWWDQ� HOGH� HGLOHQ� ND]DQoODU´� K�NP�� X\DUÕQFD� DUÕ]L�
ND]DQo�RODUDN�YHUJLOHQGLULOPHOLGLU���

*9.¶QÕQ� ���PDGGHVLQGH� EHOLUWLOHQ� JHOLULQ� JHUoHNOL÷L� YH� VDILOL÷L� LONHVL�
JHUH÷LQFH�� IRUZDUG� NRQWUDWODU� LOH� JHOHFHNWH� HOGH� HGLOHFHN� JHOLULQ� WHVSLWLQGH�
JHUoHN� EHGHOOHULQ� QD]DUD� DOÕQPDVÕ� JHUHNPHNWHGLU�� 'ROD\ÕVÕ\OD�� YDGH�
WDULKLQGH� IRUZDUG� V|]OHúPHVL� LID� HGLOPLúVH� EX� V|]OHúPHGH� \D]ÕOÕ� EHGHO�
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�]HULQGHQ�� H÷HU� WDUDIODUGDQ� ELULVL� V|]OHúPH\L� LIDGDQ� NDoÕQÕS� VSRW� SL\DVD�
IL\DWODUÕQGDQ�PDOÕ�LNWLVDS�HWPLúVH�\D�GD�VDWPÕúVD�EX�IL\DW��]HULQGHQ��PDOL\HW�
YH� KDVÕODW� ND\ÕWODUÕQÕQ� \DSÕOPDVÕ� JHUHNLU� �'HPLU�� ������ V������ .Ro�� ������
V��������*�QGR÷GX��������V�����������

������� )XWXUHV�6|]OHúPHOHUL�
D��$UDFÕ�.XUXOXú�'ÕúÕQGDNL�)LUPDODUGD��

)XWXUHV� V|]OHúPHVLQL� KHGJH� DPDFÕ\OD� \DSDQ� LúOHWPHOHUGH��
V|]OHúPHGHQ� HOGH� HGLOHQ� JHOLU�� KHGJH� HGLOHQ� LúOHPOH� LOLúNLOHQGLULOHFHN� YH�
LúOHP�VRQXQGD�JHOLU�WDEORVXQD�DOÕQÕS��WLFDUL�ND]DQo�RODUDN�YHUJLOHQGLULOHFHNWLU��
øúOHPLQ� EX� NXUXOXúODUFD� VSHN�ODWLI� DPDoOD� \DSÕOPDVÕ� GD� WLFDUL� ND]DQo�
VD\ÕOPDVÕQÕ�GH÷LúWLUPH\HFHNWLU���

E�� $UDFÕ�.XUXOXúODUGD��

)XWXUHV� V|]OHúPHOHUL�� RUJDQL]H� ERUVDODUGD� LúOHP� J|UHQ�� �o�QF��
úDKÕVODUD� GHYUHGLOPHOHUL� P�PN�Q� RODQ� YH� GROD\ÕVÕ\OD� LNLQFLO� SL\DVDODUÕ�
EXOXQDQ�� VWDQGDUW� V|]OHúPHOHU� ROPDODUÕ� QHGHQL\OH�� PHQNXO� NÕ\PHW� RODUDN�
GH÷HUOHQGLULOHELOPHOHUL� P�PN�Q� RODELOHFH÷LQGHQ�� HOGH� HGLOHQ� JHOLUOHULQ�
*9.¶QÕQ�����PDGGHVLQLQ����EHQGLQH�J|UH��NHQGL�QDP�YH�KHVDSODUÕQD�PHQNXO�
NÕ\PHW� DOÕP�VDWÕPÕ� LOH� GHYDPOÕ� RODUDN�X÷UDúDQODUÕQ�EX� IDDOL\HWOHULQGHQ�HOGH�
HWWLNOHUL� JHOLUOHU� RODUDN� WLFDUL� ND]DQo� VD\ÕOPDVÕ� YH� EX� NDSVDPGD�
GH÷HUOHQGLULOPHVL� JHUHNPHNWHGLU�� $\UÕFD�� 77.¶QÕQ� ����PDGGHVLQLQ� ��� EHQGL�
X\DUÕQFD��ERUVD�YH�NDPEL\R�LúOHUL�WLFDUL�Lú�NDEXO�HGLOPHNWHGLU��

F��7LFDUL�øúOHWPH�'ÕúÕQGD���

)XWXUHV� V|]OHúPHOHULQLQ� JHUoHN� NLúLOHU� WDUDIÕQGDQ�� WLFDUL� ELU�
RUJDQL]DV\RQ�GÕúÕQGD��DUÕ]L�RODUDN�DOÕP�VDWÕPÕQÕQ�\DSÕOPDVÕ�GXUXPXQGD�HOGH�
HGLOHFHN� JHOLU��*9.¶QÕQ�0�NHUUHU� ����PDGGHVLQLQ� ��� EHQGL� K�NP�QH� J|UH��
KLVVH�VHQHWOHUL�GÕúÕQGD�NDODQ�GL÷HU�PHQNXO�NÕ\PHWOHULQ�V�UH�NÕVÕWÕ�ROPDNVÕ]ÕQ�
HOGHQ� oÕNDUÕOPDVÕQGDQ� HOGH� HGLOHQ� JHOLU� RODUDN�� DUÕ]L� ND]DQo� YH� LUDWODU�
NDSVDPÕQGD��GH÷HU�DUWÕú�ND]DQFÕ�úHNOLQGH�YHUJLOHQGLULOPHOLGLU��'HPLU��������
$NoDR÷OX���������
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)XWXUHV� V|]OHúPHOHULQH� NRQX� PDOODUÕQ� JHOHFHNWHNL� IL\DWODUÕ� LOH�
V|]OHúPH�IL\DWODUÕ�DUDVÕQGDNL�IDUND�LOLúNLQ�WDKPLQGH�EXOXQXS��ULVN��VWOHQHUHN�
DOÕP� VDWÕP� \DSDQ�� EX� PDOODUÕ� �UHWPH\HQ� YH\D� JLUGL� RODUDN� NXOODQPD\DQ�
P�NHOOHIOHULQ�� EX� LúOHPOHUGHQ� GR÷DQ� NkU� YH� ]DUDUODUÕ� KDNNÕQGD� LVH�� IXWXUHV�
V|]OHúPHOHULQLQ�PHQNXO�NÕ\PHW�|]HOOLNOHUL� WDúÕPDVÕ�GROD\ÕVÕ\OD��*9.¶QÕQ�����
PDGGHVL� oHUoHYHVLQGH� PHQNXO� VHUPD\H� LUDWODUÕQD� LOLúNLQ� K�N�POHU�
X\JXODQPDVÕQÕQ�JHUHNWL÷L�GH�LOHUL�V�U�OPHNWHGLU��6DUDo��������V�������

������� 2SVL\RQ�6|]OHúPHOHUL�
D��$UDFÕ�.XUXOXú�'ÕúÕQGDNL�)LUPDODUGD��

%LU�PDO� \D� GD� ILQDQVDO� GH÷HUL�� LOHUL� ELU� WDULKWH� DOÕS� DOPDPDN� \D� GD�
VDWÕS� VDWPDPDN� KDNNÕ� YHUHQ� V|]OHúPHOHU� RODUDN� RSVL\RQODUGDQ� WLFDUL� ELU�
RUJDQL]DV\RQD�GD\DOÕ�RODUDN�HOGH�HGLOHQ�SULP�JHOLUOHUL��*9.¶QÕQ�����PDGGHVL�
K�NP��oHUoHYHVLQGH�WLFDUL�ND]DQo�RODUDN�YHUJLOHQGLULOLUOHU��%X�V|]OHúPHOHULQ�
DOÕP� VDWÕPÕQGDQ� HOGH� HGLOHQ� JHOLUOHU� GH� D\QÕ� úHNLOGH� WLFDUL� ND]DQo� RODUDN�
YHUJLOHQGLULOLU��

E��$UDFÕ�.XUXOXúODUGD��

6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ���� PDGGHVL� JHUH÷LQFH�� DUDFÕ�
NXUXOXúODUÕQ� DQRQLP� úLUNHW� RODUDN� NXUXOPDVÕ� JHUHNWL÷LQGHQ�� RSVL\RQ�
V|]OHúPHVL� DOÕP� VDWÕP� JHOLULQLQ� DUDFÕ� NXUXP� WDUDIÕQGDQ� HOGH� HGLOPHVL�
GXUXPXQGD��EX�JHOLUOHU��NXUXP�ND]DQFÕ�RODUDN�GH÷HUOHQGLULOLU���

F��7LFDUL�øúOHWPH�'ÕúÕQGD���

*HUoHN�NLúLOHULQ�� WLFDUL� LúOHWPH�oDWÕVÕ�DOWÕQGD�ROPDNVÕ]ÕQ��DUÕ]L�RODUDN�
RUJDQL]H� ERUVDODUGD� LúOHP� J|UHQ� RSVL\RQ� V|]OHúPHOHULQLQ� DOÕP� VDWÕPÕQGDQ�
HOGH� HWWLNOHUL� JHOLUOHU� LVH�� *9.¶QÕQ� P�NHUUHU� ���� PDGGHVLQLQ� ��� EHQGL�
K�NP�QH�J|UH��KLVVH�VHQHWOHUL�GÕúÕQGD�NDODQ�GL÷HU�PHQNXO�NÕ\PHWOHULQ�V�UH�
NÕVÕWÕ�ROPDNVÕ]ÕQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�HOGH�HGLOHQ�JHOLU�RODUDN��DUÕ]L�ND]DQo�
YH� LUDWODU� NDSVDPÕQGD�� GH÷HU� DUWÕú� ND]DQFÕ� úHNOLQGH� YHUJLOHQGLULOPHOLGLU��
$\UÕFD��RUJDQL]H�ERUVDODUGD� LúOHP�J|UHQ�RSVL\RQ�V|]OHúPHOHULQLQ�V|]OHúPH�
IL\DWÕ� LOH�JHOHFHN�IL\DWÕ�DUDVÕQGDNL� IDUND� LOLúNLQ�RODUDN��ULVN�DODUDN�DOÕP�VDWÕP�
\DSDQ� YH� V|]OHúPH� NRQXVX� PDOODUÕ� JLUGL� RODUDN� NXOODQPD\DQ� \D� GD�
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�UHWPH\HQ� P�NHOOHIOHULQ� HOGH� HGHFHNOHUL� JHOLUOHULQ�� IXWXUHV� V|]OHúPH�
JHOLUOHULQGH� ROGX÷X� JLEL�� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� YHUJLOHQGLULOPHVL�
JHUHNWL÷L�GH�VDYXQXODELOLU��6DUDo��������V�������

*HUoHN�NLúLOHULQ��DUÕ]L�RODUDN�WH]JDK�VW��RSVL\RQ�SL\DVDODUÕQGDQ�HOGH�
HWWLNOHUL� V|]OHúPH� JHOLUOHUL� LVH�� IRUZDUG� V|]OHúPHOHUGH� ROGX÷X� JLEL�� PHQNXO�
NÕ\PHW� RODUDN� NDEXO� HGLOVH� GDKL�� ELU� VHUPD\H� WDKVLVLQLQ� V|]� NRQXVX�
ROPDPDVÕ� QHGHQL\OH�� *9.¶QÕQ� ���� PDGGHVLQGHNL� JHQHO� WDQÕP� GDKLOLQGH�
PHQNXO� VHUPD\H� LUDGÕ� RODUDN� YHUJLOHQGLULOPHPHOLGLU�� %X� V|]OHúPHOHULQ�
PHQNXO�NÕ\PHW�VD\ÕOPDPDODUÕ�GXUXPXQGD�LVH�*9.¶QÕQ�����PDGGHVL����EHQGL�
GDKLOLQGH�DUÕ]L�ND]DQo�RODUDN�YHUJLOHQGLULOPHOLGLU��

�������� 6ZDS�6|]OHúPHOHUL�
*HOLU� YHUJLVL�P�NHOOHIL� JHUoHN� NLúLOHU� WDUDIÕQGDQ� VZDS� LúOHPOHULQGHQ�

VD÷ODQDQ� JHOLUOHULQ� YHUJLOHQGLULOPHVL� NRQXVXQGD� YHUJL� PHY]XDWÕQGD� QHW� ELU�
EHOLUOHPH� \DSÕOPÕú� GH÷LOGLU�� %X� VHEHSOH�� VZDS� V|]OHúPHOHULQLQ� |]HOOLNOHUL�
GLNNDWH� DOÕQDUDN�� VZDS� V|]OHúPHOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� KDQJL� JHOLU�
W�U�� LoHULVLQGH�GH÷HUOHQGLULOHFH÷L� NRQXVXQGD�ELU�EHOLUOHPH�\DSÕOPDVÕ�JHUH÷L�
YDUGÕU���

D��$UDFÕ�.XUXOXú�'ÕúÕQGDNL�)LUPDODUGD��

*HOLU�9HUJLVL�.DQXQXQXQ�����PDGGHVLQGH�\HU�DODQ�PHQNXO�VHUPD\H�
LUDGÕ� WDQÕPÕQGDQ� DQODúÕODFD÷Õ� �]HUH�� ELU� JHOLULQ� PHQNXO� VHUPD\H� LUDGÕ�
VD\ÕODELOPHVL�LoLQ�JHOLU��

��1DNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHQ� GH÷HUOHUGHQ� ROXúDQ�
VHUPD\H�LOH�HOGH�HGLOPHOLGLU��

��0HQNXO� VHUPD\H� LUDGÕ� VDKLELQLQ� WLFDUL�� ]LUDL� YH�PHVOHNL� IDDOL\HWL�
GÕúÕQGD�HOGH�HGLOPHOLGLU��

��(OGH�HGLOHQ�JHOLU�XQVXUX�IDL]��NkU�SD\Õ��NLUD�YH�EHQ]HUL�LUDW�RODUDN�
DGODQGÕUÕODELOPHOLGLU��
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6ZDS� V|]OHúPHOHULQL� EX� DoÕGDQ� LQFHOHUVHN�� VZDS� V|]OHúPHVL�
JHOLUOHULQLQ� SDUD� YH\D� G|YL]� \DQL� QDNGL� VHUPD\H� NXOODQÕODUDN� HOGH� HGLOGL÷LQL�
V|\OH\HELOLUL]��=LUD��VZDS�V|]OHúPHOHUL�LOH�WDUDIODU���o�QF��NLúLOHUH�NDUúÕ�RODQ�
JHUL� |GHPH� \�N�PO�O�NOHULQL� |QFHGHQ� EHOLUOHQPLú� NXUDOODU� oHUoHYHVLQGH�
NDUúÕOÕNOÕ� RODUDN� GH÷Lú� WRNXú� HWPHNWH� YH� EX� \ROOD� IDUNOÕ� SL\DVDODUGDNL�� IDUNOÕ�
NUHGL� GH÷HUOLOLNOHULQGHQ� ND\QDNODQDQ� DYDQWDMODUÕQÕ� GL÷HU� WDUDIÕQ� NXOODQÕPÕQD�
VXQPDNWDGÕUODU��$\UÕFD��VZDS�V|]OHúPHOHULQLQ�WLFDUL��]LUDL�YH�PHVOHNL�IDDOL\HW�
GÕúÕQGD� ELUH\VHO� ELU� \DWÕUÕP� RODUDN� GD� \DSÕOPDVÕ� P�PN�QG�U�� 6RQ� RODUDN��
VZDS�V|]OHúPHOHULQGHQ�HOGH�HGLOHQ�JHOLU��JHUHN�SDUD�VZDSÕQGD�YH�JHUHNVH�
IDL]� VZDSÕQGD�� NDUúÕ� WDUDI� YDVÕWDVÕ\OD� NXOODQÕODQ� NUHGL� VD\HVLQGH� IDL]�
|GHPHOHULQGHQ� HOGH� HGLOHQ� ELU� WDVDUUXI� ROPDVÕ� GROD\ÕVÕ\OD� IDL]� JHOLUL� RODUDN�
DGODQGÕUÕODELOLU�� %X� oHUoHYHGH�� JHUoHN� NLúLOHULQ� WLFDUL� LúOHWPH� oDWÕVÕ� GÕúÕQGD��
HOGH� HGHFHNOHUL� VZDS� V|]OHúPHVL� JHOLUOHUL� PHQNXO� VHUPD\H� LUDGÕ� RODUDN�
YHUJLOHQGLULOHELOLU�� $QFDN� VZDS� LúOHPOHUL� \DSÕODUÕ� LWLEDUÕ\OD� WLFDUL� LúOHWPHOHULQ�
NXOODQÕPÕQD�X\JXQ�DUDoODUGÕU�� øúOHP�PDOL\HWOHULQLQ�\�NVHN�ROPDVÕ�VHEHEL\OH��
EX� V|]OHúPHOHULQ� JHQHOOLNOH� E�\�N� LúOHWPHOHUFH� NXOODQÕPÕ� V|]� NRQXVX�
ROPDNWDGÕU�� *9.¶QÕQ� ���� PDGGHVLQH� J|UH�� KHU� W�UO�� WLFDUL� YH� VÕQDL�
IDDOL\HWOHUGHQ� GR÷DQ� ND]DQoODU� WLFDUL� ND]DQo� RODUDN� YHUJLOHQGLULOLU�� <LQH�
*9.¶QÕQ�����PDGGHVLQLQ����IÕNUDVÕ�K�NP���PHQNXO�VHUPD\H�LUDGÕQÕQ��NLúLVHO�
JHOLU�RODUDN�GH÷LO� GH��EXQODUÕ�HOGH�HGHQ�VHUPD\H�VDKLELQLQ� WLFDUL� IDDOL\HWLQH�
ED÷OÕ� RODUDN� HOGH� HGLOPHVL� GXUXPXQGD� WLFDUL� ND]DQFÕQ� WHVSLWLQGH� GLNNDWH�
DOÕQDFD÷ÕQÕ� LIDGH� HWPHNWHGLU�� *HUHN� EX� LNL� PDGGH� K�NP�� JHUH÷LQFH� YH�
JHUHNVH�VZDS�V|]OHúPHOHULQLQ�WLFDUL� LúOHWPHQLQ�IDL]�JLGHULQL�D]DOWPD�\ROX\OD�
WLFDUL� ND]DQFÕ� DUWWÕUPDVÕ� VHEHEL\OH�� VZDS� V|]OHúPHOHULQGHQ� HOGH� HGLOHQ�
JHOLUOHU� YHUJLOHQGLUPHGH� WLFDUL� ND]DQo� RODUDN� GLNNDWH� DOÕQPDOÕGÕU� �$\GÕQ��
������V������$NoDR÷OX��������V������

E��$UDFÕ�.XUXOXúODUGD��

6ZDS� V|]OHúPHVL� JHOLULQLQ� DUDFÕ� NXUXP� WDUDIÕQGDQ� HOGH� HGLOPHVL�
GXUXPXQGD��JHOLU��WLFDUL�ND]DQo�RODUDN�GH÷HUOHQGLULOLU��
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������� *HOLU�9HUJLVLQLQ�<�N�PO�OHUL�
*HOLU� YHUJLVLQLQ� \�N�PO�V��� *9.¶QÕQ� ��� PDGGHVLQGH� JHUoHN� NLúLOHU�

RODUDN�EHOLUWLOPLúWLU��.ROOHNWLI�úLUNHW�RUWDNODUÕ�LOH�NRPDQGLW�úLUNHWOHULQ�NRPDQGLWH�
RUWDNODUÕQÕQ�NkU�SD\ODUÕ�GD�WLFDUL�ND]DQo�RODUDN�JHOLU�YHUJLVLQH�WDELGLU���

*HOLU� 9HUJLVL� .DQXQXQGD� \�N�PO�O�N�� WDP� \�N�PO�O�N� YH� GDU�
\�N�PO�O�N� RODUDN� G�]HQOHQPLúWLU�� 7DP� \�N�PO�OHULQ� KHP�7�UNL\H¶GH� KHP�
GH� 7�UNL\H� GÕúÕQGD� HOGH� HWWLNOHUL� JHOLUOHU� YHUJLOHPH� NDSVDPÕQGDGÕU�� 'DU�
P�NHOOHIOHULQ� LVH� VDGHFH� 7�UNL\H¶GH� HOGH� HWWLNOHUL� JHOLUOHU�
YHUJLOHQGLULOPHNWHGLU�� øNDPHWJDKÕ� 7�UNL\H
GH� EXOXQDQODU� YH� ELU� WDNYLP� \ÕOÕ�
LoLQGH�7�UNL\H
GH�GHYDPOÕ�RODUDN�DOWÕ�D\GDQ�ID]OD�RWXUDQODU��JHoLFL�D\UÕOPDODU�
7�UNL\H
GH� RWXUPD� V�UHVLQL� NHVPH]�� WDP� P�NHOOHI� RODUDN� YHUJLOHQGLULOLU��
7�UNL\H
GH� \HUOHúPLú� ROPD\DQ� JHUoHN� NLúLOHU� LVH� GDU� P�NHOOHI� RODUDN� JHOLU�
YHUJLVLQH�WDEL�WXWXOPDNWDGÕU��

������� 7�UHY�3L\DVDVÕ�øúOHPOHULQGH�.kUÕQ�(OGH�(GLOPH�=DPDQÕ�
7�UHY�SL\DVDVÕ�LúOHPOHULQGH�JHOLULQ�HOGH�HGLOPH�]DPDQÕQÕ�EHOLUOHPHN�

YHUJLOHPHQLQ�HQ�|QHPOL�XQVXUODUÕQGDQ�ELULGLU��9DGHOL�LúOHPOHUGH�JHQHO�RODUDN�
ELU�VSRW�LúOHP�LOH�ELU�YDGHOL�LúOHP�EXOXQPDNWDGÕU��%X�VHEHSOH��W�UHY�SL\DVDVÕ�
LúOHPOHULQGH� YDGH� WDULKL� GROPDGDQ� NkU� \D� GD� ]DUDUÕ� EHOLUOHPHN� JHQHOOLNOH�
P�PN�Q� GH÷LOGLU�� <DQL� EX� W�U� LúOHPOHU�� YDGH� GRODQD� NDGDU� ELU� WDDKK�WWHQ�
LEDUHWWLU��$QFDN��RUJDQL]H�SL\DVDODUGD�LúOHP�J|UHQ�IXWXUHV�YH�ERUVD�RSVL\RQ�
V|]OHúPHOHUL� LOH� WH]JDK�VW�� SL\DVDODUGD� LúOHP� J|UHQ� IRUZDUG�� VZDS� YH�
WH]JDK�VW�� RSVL\RQ� V|]OHúPHOHUL�� NkU� YH� ]DUDUÕQ� WHVSLWL� DoÕVÕQGDQ� IDUNOÕ�
|]HOOLNOHU�WDúÕPDODUÕ�GROD\ÕVÕ\OD�D\UÕ�D\UÕ�HOH�DOÕQPDOÕGÕU���

2UJDQL]H� ERUVDODUGD� LúOHP� J|UHQ� IXWXUHV� V|]OHúPHOHULQLQ� QDNGL�
X]ODúPD�LOH�NDSDWÕOPDVÕ�GXUXPXQGD��NkU�YH�]DUDU��LúOHPLQ�JHUoHNOHúWL÷L�DQGD�
RUWD\D� oÕNPDNWDGÕU�� =LUD�� EX� \|QWHPGH� H÷HU� YDGH� WDULKLQGH� V|]OHúPHGH�
EHOLUWLOHQ�IL\DWOD�SL\DVD�IL\DWÕ�DUDVÕQGD�ELU�IDUNOÕOÕN�YDUVD�WDUDIODUGDQ�ELULVL�NkU�
HGHFHN�� GL÷HUL� LVH� ]DUDU� HGHFHNWLU�� =DUDU� HGHQ� WDUDI�� V|]OHúPH� IL\DWÕ� LOH�
SL\DVD� IL\DWÕ� DUDVÕQGDNL� IDUNÕ�� NkU� HGHQ� WDUDID� |GH\HUHN� V|]OHúPHQLQ�
NDSDQPDVÕQÕ� VD÷OD\DFDNWÕU�� $QFDN�� V|]OHúPHQLQ� WHVOLP� LOH� NDSDWÕOPDVÕ�
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KDOLQGH� GXUXP� IDUNOÕGÕU�� %LU� DOÕP� VDWÕP� LúOHPLQGH� YHUJLOHQGLULOHFHN� ELU�
ND]DQFÕQ�GR÷PDVÕ� LoLQ�� VDWÕú�KDVÕODWÕ� LOH�VDWÕODQ�PDOÕQ�PDOL\HWL�DUDVÕQGD�ELU�
IDUNÕQ�ROXúPDVÕ�JHUHNPHNWHGLU��'ROD\ÕVÕ\OD��V|]OHúPH�NRQXVX�PDOÕQ� WHVOLPL�
LOH� VRQD� HUHQ� IXWXUHV� LúOHPOHULQGH�� WHVOLPLQ� JHUoHNOHúPHVL� LOH� V|]OHúPHQLQ�
KHU� LNL� WDUDIÕ� LoLQ� GH� ND\ÕS� YH\D� ND]DQFÕQ�GR÷GX÷XQX� LGGLD�HWPHN��PHYFXW�
\DVDO� oHUoHYH� LoHULVLQGH� ]RUGXU�� 6|]OHúPH� NRQXVX� PDOÕ� VDWÕQ� DODQ� WDUDI�
DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� V|]OHúPH� IL\DWÕ�� YDGH� WDULKLQGHNL� VSRW� SL\DVD�
IL\DWÕQGDQ�G�ú�N�ROVD�ELOH��EX��HOGH�HGLOHQ�ELU�PHQIDDWLQ�V|]�NRQXVX�ROPDVÕ��
DQFDN� YHUJLOHQGLULOHFHN� ND]DQFÕQ� KHQ�]� GR÷PDPÕú� ROPDVÕ� DQODPÕQD�
JHOHFHNWLU�� %DúND� ELU� LIDGH\OH�� VDWÕú� KDVÕODWÕQÕQ� EHOLUOHQPHVL� LoLQ�� IXWXUHV�
V|]OHúPHVL� LOH� HGLQLOHQ� PDO� \D� GD� ILQDQVDO� GH÷HULQ� HOGHQ� oÕNDUÕOPDVÕQÕ�
EHNOHPHN� JHUHNPHNWHGLU�� )XWXUHV� V|]OHúPHOHULQLQ� YDGHVLQLQ� GROPDVÕQÕ�
EHNOHPHGHQ�ERUVDGD�VDWÕúÕQÕQ�\DSÕOPDVÕ�GXUXPXQGD��NkU�\D�GD�]DUDU��DOÕú�
IL\DWÕ� LOH� VDWÕú� IL\DWÕ� DUDVÕQGDNL� IDUN� RODFDN� YH� LúOHPLQ� \DSÕOGÕ÷Õ� DQGD�
JHUoHNOHúHFHNWLU���

7H]JDK�VW��SL\DVDODUGD�LúOHP�J|UHQ�IRUZDUG�V|]OHúPHOHULQGH�NkU�YH�
]DUDU�GXUXPX��YDGH�VRQXQGD��V|]OHúPH�NRQXVX�PDO�\D�GD�ILQDQVDO�GH÷HULQ�
YDGH� WDULKLQGHNL�VSRW� IL\DWÕ� LOH�V|]OHúPH�IL\DWÕ�DUDVÕQGDNL� IDUND�ED÷OÕ�RODUDN�
RUWD\D� oÕNPDNWDGÕU�� $QFDN�� IRUZDUG� V|]OHúPHVL� GROD\ÕVÕ\OD� KHU� LNL� WDUDI�
DoÕVÕQGDQ� GD� NkU� \D� GD� ]DUDUÕQ� JHUoHNOHúPHVL� LoLQ�� WHVOLP� LOH� NDSDWÕODQ�
IXWXUHV� V|]OHúPHOHULQGH� ROGX÷X� JLEL�� V|]OHúPHQLQ� LID� HGLOPHVL� \HWHUOL�
GH÷LOGLU�� =LUD�� VDWÕQ� DODQ� WDUDI� DoÕVÕQGDQ� YHUJLOHQGLUPH\H� WDEL� RODFDN�
ND]DQFÕQ�EHOLUOHQPHVL�� IRUZDUG�V|]OHúPHQLQ� LIDVÕ\OD�VDWÕQ�DOÕQDQ�PDO�\D�GD�
ILQDQVDO�GH÷HULQ�VDWÕOPDVÕ�LOH�ROXU���

7H]JDK�VW�� SL\DVDODUGD� LúOHP�J|UHQ� VZDS�V|]OHúPHOHULQGH� NkU� \D�
GD� ]DUDU� GXUXPX�� DQFDN� LúOHPOHULQ� UHDOL]H� ROGX÷X� YDGH� WDULKLQGH� RUWD\D�
oÕNPDNWDGÕU��

2SVL\RQ� V|]OHúPHOHULQGH� LVH�� V|]OHúPHGHQ� GR÷DQ� DOPD� \D� GD�
VDWPD� KDNNÕQÕQ� YDGHGH� NXOODQÕOPDPDVÕ� GXUXPXQGD�� RSVL\RQ� VDWÕFÕVÕ�
RSVL\RQ� SULPL� NDGDU� NkU�� RSVL\RQ� DOÕFÕVÕ� LVH� D\QÕ� WXWDUGD� ]DUDU� HGHFHNWLU��
2SVL\RQ�V|]OHúPHOHULQLQ�YDGHGHQ�|QFH�ELU�EDúNDVÕQD�GHYUHGLOPHVL�KDOLQGH��
RSVL\RQ� SULPL� LOH� WDKVLO� HGLOHQ� WXWDU� DUDVÕQGDNL� SR]LWLI� \D� GD� QHJDWLI� IDUN�
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YHUJLOHQGLUPH� DoÕVÕQGDQ� ROXúDQ� GH÷HU� DQODPÕQD� JHOHFHNWLU�� 2SVL\RQ�
KDNNÕQÕQ�YDGHGH�NXOODQÕOPDVÕ�GXUXPXQGD��RSVL\RQ�VDWÕFÕVÕ��VDWÕú�KDVÕODWÕ�LOH�
V|]OHúPH�GROD\ÕVÕ\OD�VDWWÕ÷Õ�PDOÕQ�PDOL\HWL�DUDVÕQGDNL�IDUN��]HULQGHQ�YHUJL\H�
WDEL�ROXUNHQ��RSVL\RQ�DOÕFÕVÕ�VDWÕQ�DOGÕ÷Õ�PDO�\D�GD�GH÷HUL�VDWWÕ÷Õ�DQGD�RUWD\D�
oÕNDQ� NkU� �]HULQGHQ� YHUJLOHQGLULOHFHNWLU��%X�GXUXPGD��V|]OHúPH�GROD\ÕVÕ\OD�
|GHQPLú� RODQ� RSVL\RQ� SULPL�� LúOHP�DQÕQGD� RSVL\RQ� DOÕFÕVÕ� DoÕVÕQGDQ� JLGHU��
RSVL\RQ� VDWÕFÕVÕ� DoÕVÕQGDQ� LVH� JHOLU� XQVXUX� WHúNLO� HGHFHNWLU� �(OELoOLR÷OX� YH�
.DKUDPDQ��������dHWLQ��������(ULúWL���������

������� *HOLU�9HUJLVLQGH�9HUJL\L�'R÷XUDQ�2OD\��
*HOLU� 9HUJLVL� .DQXQXQXQ� ��� PDGGHVL� JHOLUL� ELU� JHUoHN� NLúLQLQ� ELU�

WDNYLP�\ÕOÕ�LoLQGH�HOGH�HWWL÷L�ND]DQo�YH�LUDWODUÕQ�VDIL�WXWDUÕ�RODUDN�WDQÕPODUNHQ��
YHUJL\L� GR÷XUDQ� ROD\Õ� ³HOGH� HWPH´� NDYUDPÕQD� ED÷ODPÕú� ROPDNWDGÕU�� $QÕODQ�
PDGGH� GÕúÕQGD� .DQXQ� oHúLWOL� PDGGHOHULQGH� ³HOGH� HWPH´� NDYUDPÕQÕ�
NXOODQPDNWDGÕU��$QFDN��.DQXQXQ�W�P��J|]GHQ�JHoLULOGL÷LQGH�EX�NDYUDP�LoLQ�
ELU� WDQÕP� JHOLúWLULOPHGL÷L� DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� YHUJL\L� GR÷XUDQ� ROD\�
QLWHOL÷L�LOH�³HOGH�HWPH´�NDYUDPÕQÕQ�VDSWDQPDVÕ��|÷UHWL\H�G�úPHNWHGLU���

g÷UHWLGH�� JHOLU�� HQ� JHQHO� úHNOL\OH�� EHOOL� ELU� G|QHPGH� ELUH\LQ� VDWÕQ�
DOPD� J�F�QGH� RUWD\D� oÕNDQ� DUWÕú� RODUDN� WDQÕPODQPDNWDGÕU�� (NRQRPLN�
DQODPGD� VDWÕQ� DOPD� J�F�QGH� RUWD\D� oÕNDQ� DUWÕú�� KXNXNL� DoÕGDQ� NLúLQLQ�
PDOYDUOÕ÷ÕQGD� ELU� DUWÕúD� WHNDE�O� HGHU�� %X� DUWÕú�� .DQXQGD� \HU� DODQ� JHOLU�
XQVXUODUÕQÕQ� ELULQGHQ� ND\QDNODQÕ\RU� LVH�� JHOLU� HOGH� HGLOPLú�� YHUJL\L� GR÷XUDQ�
ROD\�JHUoHNOHúPLú�RODFDNWÕU���

0DOYDUOÕ÷ÕQGD�DUWÕú�NHVLQOHúPLú�\D�GD�LOHULGH�NHVLQOHúHFHN�ELU�DODFDN�
KDNNÕQÕQ�GR÷PDVÕ�úHNOLQGH�JHUoHNOHúHELOLU�\D�GD�EHOOL�PDGGL�GH÷HUOHULQ�ILLOHQ�
PDOYDUOÕ÷ÕQD�JLUPHVL�VXUHWL\OH�RUWD\D�oÕNDELOLU��0XKDVHEHOHúWLUPH�NDYUDPODUÕ�
RODUDN� WDKDNNXN� LONHVL� YH� WDKVLO� LONHVL� GH� PDOYDUOÕ÷ÕQGDNL� DUWÕúÕQ�
LOJLOHQGLULOHFH÷L�G|QHPLQ�EHOLUOHQPHVLQH�\|QHOLNWLU���

g]HWOH��JHOLULQ�HOGH�HGLOPHVL� WDKDNNXN�HVDVÕQD�ED÷ODQGÕ÷Õ� WDNGLUGH��
DODFDN�KDNNÕQÕQ�GR÷PDVÕ�LOH�PDOYDUOÕ÷ÕQGD�GD�DUWÕú�ROGX÷X�NDEXO�HGLOLU��%XQD�
NDUúÕOÕN�� WDKVLO�HVDVÕQGD��JHOLULQ� WDKVLO�HGLOGL÷L�G|QHPGH�RUWD\D�oÕNWÕ÷Õ�NDEXO�
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HGLOLU�� %X� \|QWHPGH�� ELU� WDKVLOGH� ELU� JHOLU� GR÷DELOHFH÷L� JLEL�� GDKD� |QFH� ELU�
DODFDN�KDNNÕQD�NDUúÕOÕN�ELU�JHOLU�\D]ÕOPÕúVD��EX�DODFD÷ÕQ�WDKVLOL�GH�VD÷ODQPÕú�
RODELOLU�� $ODFD÷ÕQ� WDKVLO� HGLOPHVL� LOH�� NLúLQLQ� PDOYDUOÕ÷ÕQGD� \HU� DODQ� DODFDN�
KDNODUÕ� WRSODPÕQGD� ELU� D]DOPD�� EXQD� NDUúÕOÕN� |UQH÷LQ� QDNLW� KHVDEÕQGD� ELU�
DUWPD�PH\GDQD�JHOLU��gQFHO��.XPUXOX�YH�dD÷DQ��������V�����������

*HOLULQ� HOGH� HGLOPHVLQGH� WDKVLO� YH� WDKDNNXN� LONHOHUL�� *HOLU� 9HUJLVL�
.DQXQXQGD� \HU� DODQ� JHOLU� W�UOHUL� DoÕVÕQGDQ� HOH� DOÕQÕUVD�� WLFDUL� YH� ]LUDL�
ND]DQoODUGD� WDKDNNXN� HVDVÕQÕQ� EHQLPVHQGL÷L� J|U�O�U�� 0HQNXO� VHUPD\H�
LUDWODUÕQGD�YH�GL÷HU�ND]DQo�YH� LUDWODUGD�ROGX÷X�JLEL� WDKVLO�HVDVÕ�X\JXODPDVÕ�
GD�PHYFXWWXU���

%X� oHUoHYHGH�� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH� HGLOHQ� JHOLUOHUGH�
YHUJL\L� GR÷XUDQ� ROD\�� EX� LúOHPOHULQ� GHYDPOÕ� RODUDN�� ELU� WLFDUL� LúOHWPH� oDWÕVÕ�
DOWÕQGD�YH�WLFDUL�IDDOL\HW�RODUDN�\DSÕOPDVÕ�GXUXPXQGD�WDKDNNXN�HVDVÕQD�J|UH�
JHUoHNOHúHFHNWLU��7�UHY�SL\DVDVÕ�LúOHPOHULQGHQ�HOGH�HGLOHQ�JHOLUOHULQ��PHQNXO�
VHUPD\H�LUDGÕ�\D�GD�GL÷HU�ND]DQo�YH�LUDWODU�RODUDN�GH÷HUOHQGLULOGL÷L�GXUXPGD�
LVH�YHUJL\L�GR÷XUDQ�ROD\��WDKVLO�HVDVÕQD�J|UH�JHUoHNOHúHFHNWLU���

������� 7�UHY�3L\DVDVÕ�øúOHPOHULQGH�9HUJL�.HVLQWLVL��6WRSDM��
����������� WDULKLQGH� ������ ���� P�NHUUHU�� VD\ÕOÕ� 5HVPL� *D]HWH¶GH�

\D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� .DQXQXQ� *9.¶\D� *HoLFL� ����
PDGGH\L� HNOH\HQ� ���� PDGGHVL� LOH� PHQNXO� NÕ\PHWOHU� YH� GL÷HU� VHUPD\H�
SL\DVDVÕ� DUDoODUÕQÕQ� VWRSDM� \ROX� LOH� YHUJLOHQGLULOPHVL� VD÷ODQPÕú� YH� oHúLWOL�
ILQDQVDO� DUDoODUGDQ� HOGH� HGLOHQ� JHWLULOHULQ� EDVLW� YH� DQODúÕOÕU� ELU� ELoLPGH�
YHUJLOHQGLULOPHVL� KHGHIOHQPLúWLU�� .DQXQGD� \DSÕODQ� WDQÕPODPD\D� J|UH�
³PHQNXO�NÕ\PHW�YH�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕ´� LIDGHVL��|]HO�ELU�EHOLUOHPH�
\DSÕOPDGÕ÷Õ� V�UHFH�� 7�UNL\H¶GH� LKUDo� HGLOPLú� YH� 6HUPD\H� 3L\DVDVÕ�
.XUXOXQFD�ND\GD�DOÕQPÕú�YH�YH\D�7�UNL\H¶GH�NXUXOX�PHQNXO�NÕ\PHW�YH�YDGHOL�
LúOHP� YH� RSVL\RQ� ERUVDODUÕQGD� LúOHP� J|UHQ� PHQNXO� NÕ\PHWOHU� YH\D� GL÷HU�
VHUPD\H�SL\DVDVÕ�DUDoODUÕ�LOH�ND\GD�DOÕQPDPÕú�ROVD�YH\D�PHQNXO�NÕ\PHW�YH�
YDGHOL� LúOHP� ERUVDODUÕQGD� LúOHP� J|UPHVH� GDKL� +D]LQHFH� YH\D� GL÷HU� NDPX�
W�]HO�NLúLOHULQFH�LKUDo�HGLOHFHN�KHU�W�UO��PHQNXO�NÕ\PHW�YH\D�GL÷HU�VHUPD\H�
SL\DVDVÕ�DUDFÕQÕ�LIDGH�HWPHNWHGLU��$\UÕFD��W�UHY�SL\DVDVÕ�LúOHPOHUL��
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³%DQNDODUÕQ� YH� DUDFÕ� NXUXPODUÕQ� WDUDI� ROGX÷X� YH\D� EXQODU�
DUDFÕOÕ÷Õ\OD�\DSÕODQ��EHOLUOL�ELU�YDGHGH��|QFHGHQ�EHOLUOHQHQ�IL\DW��PLNWDU�YH�
QLWHOLNWH�� HNRQRPLN� YH\D� ILQDQVDO� J|VWHUJH\H� GD\DOÕ� RODUDN�
G�]HQOHQHQOHU� GH� GDKLO� ROPDN� �]HUH�� SDUD� YH\D� VHUPD\H� SL\DVDVÕ�
DUDFÕQÕ�� PDOÕ�� NÕ\PHWOL� PDGHQL� YH� G|YL]L� DOPD�� VDWPD�� GH÷LúWLUPH� KDN�
YH�YH\D� \�N�PO�O�÷�Q�� YHUHQ� YDGHOL� LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� EX�
PDGGH�X\JXODPDVÕQGD�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕ�DGGROXQXU�´�

GHQLOPHN� VXUHWL\OH� ³GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕ´� RODUDN� VÕQÕIODQGÕUÕOPÕúWÕU��
%|\OHFH�� \DVD�� EX� NRQXGD� \DSÕODQ� WDUWÕúPDODUD� VRQ� YHUPLú� YH� 6HUPD\H�
3L\DVDVÕ�.DQXQX�LOH�*HOLU�9HUJLVL�.DQXQX�DUDVÕQGD�SDUDOHOOLN�VD÷ODPÕúWÕU���

�����VD\ÕOÕ�\DVD� LOH�EDQNDODU�YH�DUDFÕ�NXUXPODU�� WDNYLP�\ÕOÕQÕQ��oHU�
D\OÕN�G|QHPOHUL�LWLEDUÕ\OD���

��DOÕP�VDWÕPÕQD�DUDFÕOÕN�HWWLNOHUL�PHQNXO�NÕ\PHWOHU�LOH�GL÷HU�VHUPD\H�
SL\DVDVÕ�DUDoODUÕQÕQ�DOÕú�YH�VDWÕú�EHGHOOHUL�DUDVÕQGDNL�IDUN��

��DOÕPÕQD� DUDFÕOÕN� HWWLNOHUL� PHQNXO� NÕ\PHW� YH\D� GL÷HU� VHUPD\H�
SL\DVDVÕ�DUDoODUÕQÕQ�LWIDVÕ�KDOLQGH�DOÕú�EHGHOL�LOH�LWID�EHGHOL�DUDVÕQGDNL�IDUN��

��PHQNXO� NÕ\PHWOHULQ� YH\D� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ�
WDKVLOLQH� DUDFÕOÕN� HWWLNOHUL� G|QHPVHO� JHWLULOHUL� �KHUKDQJL� ELU� PHQNXO� NÕ\PHW�
YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕQD�ED÷OÕ�ROPD\DQ����

�]HULQGHQ������ RUDQÕQGD� YHUJL� WHYNLIDWÕ� \DSPDNOD� \�N�PO�� WXWXOPXúODUGÕU��
9HUJL� NHVLQWLVLQH� HVDV� DOÕQDFDN� WXWDU�� PHQNXO� NÕ\PHW� YH\D� GL÷HU� VHUPD\H�
SL\DVDVÕ�DUDFÕQÕQ�GDKD�|QFH�ELU�EDQND�YH\D�ELU�DUDFÕ�NXUXPGDQ�DOÕQPDPÕú�
ROPDVÕ�GXUXPXQGD��DOÕú�EHGHOL�\HULQH�LKUDo�EHGHOL�RODFDNWÕU��

'|YL]H��DOWÕQD�YH\D�EDúND�ELU�GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHW�YH\D�
GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕQÕQ�DOÕú�YH�VDWÕú�EHGHOL�RODUDN�LúOHP�WDULKLQGHNL�
<HQL�7�UN�/LUDVÕ�NDUúÕOÕNODUÕ�HVDV�DOÕQDUDN�WHYNLIDW�PDWUDKÕ�WHVSLW�HGLOHFHNWLU���

0HQNXO�NÕ\PHW�YH�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕQÕQ�\DEDQFÕ�ELU�SDUD�
FLQVLQGHQ�LKUDo�HGLOPLú�ROPDVÕ�KDOLQGH�LVH�WHYNLIDW�PDWUDKÕQÕQ�WHVSLWLQGH�NXU�
IDUNÕ�GLNNDWH�DOÕQPD\DFDNWÕU��

$\QÕ� PHQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕQGDQ� GH÷LúLN�
WDULKOHUGH� DOÕPODU� \DSÕOGÕNWDQ� VRQUD� EXQODUÕQ� ELU� NÕVPÕQÕQ� HOGHQ� oÕNDUÕOPDVÕ�
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KDOLQGH�� LON�JLUHQ� LON�oÕNDU�\|QWHPL�NXOODQÕOPDN�VXUHWL\OH�� WHYNLIDW�PDWUDKÕQÕQ�
WHVSLWLQGH�GLNNDWH�DOÕQDFDN�DOÕú�EHGHOL�EHOLUOHQHFHNWLU��

%LU� PHQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕQÕQ� DOÕPÕQGDQ�
|QFH� HOGHQ� oÕNDUÕOPDVÕ� V|]� NRQXVX� ROGX÷XQGD�� HOGHQ� oÕNDUÕOPD� WDULKLQGHQ�
VRQUD�\DSÕODQ�LON�DOÕP�LúOHPL�HVDV�DOÕQDUDN��]HULQGHQ�WHYNLIDW�\DSÕODFDN�WXWDU�
WHVSLW�HGLOHFHNWLU��

$OÕú�YH�VDWÕú� LúOHPOHUL�GROD\ÕVÕ\OD�|GHQHQ�NRPLV\RQODU� LOH�%DQND�YH�
6LJRUWD� 0XDPHOHOHUL� 9HUJLVL� WHYNLIDW� PDWUDKÕQÕQ� WHVSLWLQGH� LQGLULP� NDOHPL�
RODUDN�GLNNDWH�DOÕQDFDNWÕU���

ho� D\OÕN� G|QHP� LoHULVLQGH� D\QÕ� W�UGHQ� PHQNXO� NÕ\PHW� YH\D� GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDFÕ� LOH� LOJLOL� RODUDN� ELUGHQ� ID]OD� DOÕP� VDWÕP� LúOHPL�
\DSÕOPDVÕ�KDOLQGH�� WHYNLIDWÕQ�JHUoHNOHúWLULOPHVLQGH�EX� LúOHPOHU� WHN�ELU� LúOHP�
RODUDN�GLNNDWH�DOÕQDFDNWÕU���

=DUDUODUÕQ�PDKVXEX�YH�VRQUDNL�G|QHPOHUH�GHYUL�KXVXVX��.DQXQGD��
³D\QÕ� W�UGHQ� PHQNXO� NÕ\PHW� YH\D� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕ� DOÕP�
VDWÕPÕQGDQ� GR÷DQ� ]DUDUODU� WDNYLP� \ÕOÕ� DúÕOPDPDN� ND\GÕ\OD� L]OH\HQ�
G|QHPOHULQ�WHYNLIDW�PDWUDKÕQGDQ�PDKVXS�HGLOLU�´�GHQLOPHN�VXUHWL\OH�DoÕNOÕ÷D�
NDYXúWXUXOPXúWXU��

%DQNDODU�YH�DUDFÕ�NXUXPODU�������VD\ÕOÕ�.DQXQ�K�N�POHUL�JHUH÷LQFH�
\DSDFDNODUÕ� YHUJL� NHVLQWLOHULQL�� úHNOL� YH� LoHUL÷L� 0DOL\H� %DNDQOÕ÷ÕQFD�
EHOLUOHQHFHN�RODQ�ELU�EH\DQQDPH�LOH�WHYNLIDW�G|QHPLQL�L]OH\HQ�D\ÕQ�����J�Q��
DNúDPÕQD�NDGDU�ED÷OÕ�ROGXNODUÕ�YHUJL�GDLUHVLQH�EH\DQ�HGHFHN�YH�\LUPLDOWÕQFÕ�
J�Q��DNúDPÕQD�NDGDU�|GH\HFHNOHUGLU���

*HOLU�VDKLELQLQ�JHUoHN�YH\D� W�]HO�NLúL�\D�GD�GDU�YH\D� WDP�P�NHOOHI�
ROPDVÕ�� YHUJL� P�NHOOHIL\HWL� EXOXQXS� EXOXQPDPDVÕ�� YHUJLGHQ� PXDI� ROXS�
ROPDPDVÕ� YH� HOGH� HGLOHQ� ND]DQFÕQ� YHUJLGHQ� LVWLVQD� ROXS� ROPDPDVÕ�� �����
VD\ÕOÕ�.DQXQ�K�N�POHUL�X\DUÕQFD�\DSÕODFDN�WHYNLIDWÕ�HWNLOHPH\HFHNWLU���

$\UÕFD���ONHPL]�LoLQ�\HQL�RODQ�W�UHY�SL\DVDVÕ�LúOHPOHULQL�WHúYLN�HWPHN�
DPDFÕ\OD�� 7�UNL\H¶GH� NXUXOX� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQGD� \DSÕODQ�
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LúOHPOHUGHQ������\ÕOÕQGD�HOGH�HGLOHQ�ND]DQoODU�LoLQ�WHYNLIDW�RUDQÕ�VÕIÕU�RODUDN�
X\JXODQDFDNWÕU��

��������� *HOLU�9HUJLVL�<�N�PO�OHULQLQ�%H\DQÕ�
7HYNLIDWD� WDEL� WXWXODQ� ND]DQoODU� LoLQ� JHUoHN� NLúLOHUFH� \ÕOOÕN� YH\D�

P�QIHULW� EH\DQQDPH� YHULOPH\HFHN� YH� GL÷HU� JHOLUOHU� �WLFDUL� ND]DQo� KDULo��
GROD\ÕVÕ\OD� YHULOHFHN� \ÕOOÕN� EH\DQQDPH\H� EX� JHOLUOHU� GDKLO� HGLOPH\HFHNWLU��
%XQD�J|UH��V|]�NRQXVX�WHYNLIDW��QLKDL�YHUJLOHPH�QLWHOL÷L� WDúÕPDNWDGÕU��7LFDUL�
IDDOL\HW� NDSVDPÕQGD� HOGH� HGLOHQ� JHOLUOHU� LVH� WLFDUL� ND]DQo� K�N�POHUL�
oHUoHYHVLQGH� ND]DQFÕQ� WHVSLWLQGH� GLNNDWH� DOÕQDFDN� YH� WHYNLI� VXUHWL\OH�
|GHQPLú� RODQ� YHUJLOHU�� WHYNLIDWD� WDEL� ND]DQoODUÕQ� EH\DQÕQGD� WRSODP� JHOLU�
�]HULQGHQ�KHVDSODQDQ�YHUJLGHQ�PDKVXS�HGLOHELOHFHNWLU���

'DU� P�NHOOHI� NXUXPODUÕQ� 7�UNL\H¶GH�� 7�UNL\H¶GHNL� Lú\HUOHULQH�
DWIHGLOPH\HQ�� GDLPL� WHPVLOFLOHULQLQ� DUDFÕOÕ÷Õ� ROPDNVÕ]ÕQ� YH\D� GDLPL�
WHPVLOFLOHUL� DUDFÕOÕ÷Õ\OD� HOGH� HWWLNOHUL� YH� WDPDPÕ� *HoLFL� ���� PDGGH�
NDSVDPÕQGD� WHYNLIDWD� WDEL� WXWXOPXú� ND]DQoODUÕ� LoLQ� GH� \ÕOOÕN� YH� |]HO�
EH\DQQDPH�YHULOPH\HFHNWLU���

��������� =DPDQ�$oÕVÕQGDQ������6D\ÕOÕ�.DQXQ�8\JXODPDVÕ�
�����VD\ÕOÕ�.DQXQ��YHUJL�WHYNLIDWÕQD�LOLúNLQ�E�W�Q�EX�G�]HQOHPHOHULQ�

\�U�UO�N�WDULKLQL�������������\�U�UO�N�V�UHVLQL�LVH�����������¶H�NDGDU�RODUDN�
EHOLUOHPLúWLU�� *9.¶QÕQ� DQÕODQ� \DVD� LOH� HNOHQHQ� *HoLFL� ���� PDGGHVLQLQ� ����
EHQGLQH� J|UH�� ����������� WDULKLQGHQ� |QFH� LNWLVDS� HGLOPLú� RODQ� PHQNXO�
NÕ\PHW�YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�YH\D�
HOGH� WXWXOPD�V�UHFLQGH�HOGH�HGLOHQ�JHOLUOHU� LoLQ��GDU�P�NHOOHI�NXUXPODUÕQ�EX�
PHQNXO� NÕ\PHWOHUL� HOGHQ� oÕNDUPDN� VXUHWL\OH� VD÷ODGÕNODUÕ� ND]DQoODU� KDULo�
ROPDN� �]HUH�� ����������� WDULKL� LWLEDUÕ\OD� JHoHUOL� RODQ� K�N�POHU�
X\JXODQDFDNWÕU�� $\UÕFD��*9.¶QÕQ�*HoLFL� ����PDGGHVLQGHNL� LVWLVQDQÕQ� LoHUL÷L�
YH� X\JXODPD� V�UHVL� JHQLúOHWLOPLúWLU�� %|\OHFH�� ����������� YH� �����������
WDULKOHUL�DUDVÕQGD�YH�7�UNL\H¶GH�NXUXOX�YDGHOL�LúOHP�YH�RSVL\RQ�ERUVDODUÕQGD�
\DSÕODQ� LúOHPOHU� VRQXFX� HOGH� HGLOHQ� JHOLUOHU� LoLQ� \ÕOOÕN� EH\DQQDPH�
YHULOPH\HFH÷L��GL÷HU�JHOLUOHU�QHGHQL\OH�EH\DQQDPH�YHULOPHVL�GXUXPXQGD�EX�
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JHOLUOHULQ� EH\DQQDPH\H� GDKLO� HGLOPH\HFH÷L� K�NPH� ED÷ODQPÕúWÕU�� $QFDN��
WLFDUL�LúOHWPH\H�GDKLO�RODQ�JHOLUOHU�*HoLFL�����PDGGHQLQ�NDSVDPÕ�GÕúÕQGDGÕU���

����� VD\ÕOÕ� .DQXQXQ� *9.¶QÕQ� ���� PDGGHVL� ��� EHQGLQGH� \DSÕODQ�
GH÷LúLNOLN� LOH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� HOGHQ� oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQ� ND]DQoODUÕQ� GH÷HU� DUWÕú� ND]DQFÕ� RODUDN� WDQÕPODQPDVÕ� GD�
����������� WDULKLQGHQ� LWLEDUHQ� HOGH� HGLOHQ� JHOLUOHUH� X\JXODQPDN� �]HUH��
����������� WDULKLQGHQ� LWLEDUHQ� JHoHUOL� RODFDNWÕU� �6HYL÷�� ������ 6DEXQFX��
������ZZZ�YHUJL�RUJ��������.DSODQ��������9HUJL�*D]HWHVL�����������

�����.XUXPODU�9HUJLVL�
������� .XUXPODU�9HUJLVLQLQ�.RQXVX�
7�UN� YHUJL� VLVWHPL� LoLQGH�� NXUXPODU� YHUJLVL� YH� JHOLU� YHUJLVL� D\QÕ�

HNRQRPLN� XQVXUX�� \DQL� ³JHOLU´L� YHUJLOHQGLUPHNWHGLU�� $QFDN�� EX� LNL� YHUJLQLQ�
WHPHO� RODUDN� IDUNOÕODúWÕ÷Õ� QRNWD� P�NHOOHIWLU�� *HOLU� YHUJLVL� JHUoHN� NLúLOHULQ�
JHOLULQL� YHUJLOHQGLULUNHQ�� NXUXPODU� YHUJLVL� NXUXP� ND]DQoODUÕQÕ�
YHUJLOHQGLUPHNWHGLU��.XUXPODUÕQ�JHUoHN�NLúL�RUWDNODUÕ��NXUXPGDQ�HOGH�HWWLNOHUL�
NkU� SD\Õ� LoLQ� JHOLU� YHUJLVLQH� WDEL� ROPDNWDGÕU�� %XQD� UD÷PHQ� NXUXP�
ND]DQoODUÕQGDQ� NXUXPODU� YHUJLVL� DOÕQPDVÕQÕQ� VHEHSOHUL�� NXUXPODUÕQ� JHUoHN�
NLúLOHU�GÕúÕQGD�D\UÕ�ELU�KXNXNL�NLúLOL÷H�VDKLS�ROPDVÕ��JHUoHN�NLúLOHU�JLEL�NDPX�
KL]PHWOHULQGHQ�\DUDUODQPDODUÕ�YH�|GHPH�J�oOHULQLQ�ROPDVÕGÕU��%LOLFL���������

����� VD\ÕOÕ� .XUXPODU� 9HUJLVL� .DQXQXQXQ� �.9.�� ��� PDGGHVLQGH��
³.XUXP�ND]DQFÕ�� JHOLU� YHUJLVL�PHY]XXQD�JLUHQ�JHOLU�XQVXUODUÕQGDQ� WHUHNN�S�
HGHU�´�GHQPHNWHGLU��%XQD�J|UH��NXUXPODU�YHUJLVL�P�NHOOHIOHUL�WDUDIÕQGDQ�HOGH�
HGLOPLú�RODQ�JHOLU�YHUJLVLQH�WDEL�JHOLU�XQVXUODUÕ��NXUXPODU�YHUJLVLQLQ�NRQXVXQX�
ROXúWXUPDNWDGÕU��

������� .XUXPODU�9HUJLVLQLQ�<�N�PO�OHUL�
.9.¶QÕQ����PDGGHVLQH�J|UH�YHUJLQLQ�\�N�PO�OHUL�VHUPD\H�úLUNHWOHUL��

NRRSHUDWLIOHU�� LNWLVDGL� NDPX� P�HVVHVHOHUL�� GHUQHN� YH� YDNÕIODUD� DLW� LNWLVDGL�
LúOHWPHOHU�YH�Lú�RUWDNOÕNODUÕGÕU���
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*HOLU� YHUJLVLQGH� ROGX÷X� JLEL� NXUXPODU� YHUJLVLQGH� GH� \�N�PO�O�N��
³WDP� \�N�PO�O�N´� YH� ³GDU� \�N�PO�O�N´� RODUDN� LNL\H� D\UÕOPDNWDGÕU�� <XNDUÕGD�
VD\ÕOPÕú�RODQ�W�]HO�NLúLOHUGHQ��NDQXQL�YH\D�Lú�PHUNH]OHUL�7�UNL\H¶GH�EXOXQDQ�
P�NHOOHIOHU�WDP�P�NHOOHI��NDQXQL�YH�Lú�PHUNH]OHULQGHQ�KHU�LNLVL�GH�7�UNL\H¶GH�
EXOXQPD\DQ�P�NHOOHIOHU� LVH� GDU�P�NHOOHI� RODUDN� JUXSODQGÕUÕOPÕúWÕU�� %XUDGD�
EDKVL� JHoHQ� NDQXQL� PHUNH]� YH� Lú� PHUNH]L� NDYUDPODUÕ�� .9.¶QÕQ� ����
PDGGHVLQGH� WDQÕPODQPÕúWÕU�� %XQD� J|UH� NDQXQL� PHUNH]�� YHUJL\H� WDEL�
NXUXPODUÕQ� DQD� W�]�÷�� YH\D� V|]OHúPHOHULQGH� YH\D� WHúNLODW� NDQXQODUÕQGD�
J|VWHULOHQ� PHUNH]GLU�� øú� PHUNH]L� LVH�� Lú� EDNÕPÕQGDQ� PXDPHOHOHULQ� ELOILLO�
WRSODQGÕ÷Õ�YH�LGDUH�HGLOGL÷L�\HUGLU��øú�PHUNH]L�X\JXODPDVÕ�LOH��NDQXQL�PHUNH]L�
\XUW� GÕúÕQGD�ROVD�GD�� LúOHUL�7�UNL\H¶GH�RODQ�NXUXPODUÕQ� WDP�P�NHOOHI�RODUDN�
YHUJLOHQGLULOPHVL�DPDoODQPDNWDGÕU���

7DP� P�NHOOHI� NXUXPODU�� JHUHN� 7�UNL\H
GH� JHUHNVH� \DEDQFÕ�
PHPOHNHWOHUGH� HOGH� HWWLNOHUL� NXUXP� ND]DQoODUÕQÕQ� WDPDPÕ� �]HULQGHQ�
YHUJLOHQGLULOLUOHU��'DU�P�NHOOHI�NXUXPODU� LVH��VDGHFH�7�UNL\H¶GH�HOGH�HWWLNOHUL�
ND]DQoODUÕ��]HULQGHQ�YHUJL�|GHUOHU��

������� .XUXPODU�9HUJLVLQGH�9HUJL\L�'R÷XUDQ�2OD\�
.XUXPODU� YHUJLVLQGH� YHUJL\L� GR÷XUDQ� ROD\�� JHOLU� YHUJLVLQGH� ROGX÷X�

JLEL��³HOGH�HWPH´GLU��*HOLULQ�HOGH�HGLOPHVL��WDP�\�N�PO��P�NHOOHIOHUGH��NXUXP�
ND]DQFÕ�KDQJL�JHOLU�XQVXUXQGDQ�HOGH�HGLOLUVH�HGLOVLQ��WLFDUL�ND]DQoODUD�LOLúNLQ�
NXUDOODUD� WDEL� ROPDVÕ� QHGHQL\OH� WDKDNNXN� HVDVÕQD� J|UH� JHUoHNOHúPHNWHGLU��
'DU�P�NHOOHIOHUGH�LVH�JHOLULQ�HOGH�HGLOPHVL��GDU�P�NHOOHI�NXUXPXQ�7�UNL\H¶GH�
HOGH� HWWL÷L� NXUXP� ND]DQFÕ� LoLQGH� WLFDUL� YH\D� ]LUDL� ELU� ND]DQo� ROPDVÕ�
GXUXPXQGD� WDKDNNXN� HVDVÕQD� J|UH�� NXUXP� ND]DQFÕ� LoLQGH� WLFDUL� YH� ]LUDL�
ND]DQo�\HU�DOPÕ\RUVD�WDKVLO�HVDVÕQD�J|UH�EHOLUOHQHFHNWLU��

������� .XUXPODU�9HUJLVLQGH�0DWUDK�
.9.¶QÕQ� ���� PDGGHVLQH� J|UH�� NXUXPODU� YHUJLVL�� NXUXPODU� YHUJLVL�

P�NHOOHIOHULQLQ� ELU� KHVDS� G|QHPL� LoLQGH� HOGH� HWWLNOHUL� VDIL� NXUXP� ND]DQFÕ�
�]HULQGHQ�KHVDSODQPDNWDGÕU��6DIL�NXUXP�ND]DQFÕQÕQ�WHVSLWLQGH�*HOLU�9HUJLVL�
.DQXQXQXQ� WLFDUL� ND]DQo� KDNNÕQGDNL� K�N�POHUL� X\JXODQPDNWDGÕU�� %X�
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QHGHQOH�� NXUXPODUÕQ� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH� HGHFHNOHUL� JHOLUOHU�
WLFDUL�ND]DQo�K�NP�QGH�ROXS��VDIL�NXUXP�ND]DQFÕQD�GDKLO�HGLOPHOLGLU���

'DU� P�NHOOHIOHU� KDNNÕQGD� LVH� IDUNOÕ� ELU� G�]HQOHPH� V|]� NRQXVXGXU��
.9.¶QÕQ�����PDGGHVLQLQ�VRQ�IÕNUDVÕQGD��

³'DU�P�NHOOHIL\HWH� WDEL� NXUXPODUÕQ� NXUXP� ND]DQoODUÕQÕQ�� WLFDUL�
ND]DQo� JLEL� WHVSLW� HGLOPHVL� JHUHNHQ� ND]DQo� YH� LUDWODU� GD� GDKLO� ROPDN�
�]HUH�� WLFDUL� YH\D� ]LUDL� ND]DQoODU� GÕúÕQGD� NDODQ� ND]DQo� YH� LUDWODUGDQ�
LEDUHW� EXOXQPDVÕ� KDOLQGH�� *HOLU� 9HUJLVL� .DQXQXQXQ� EX� JLEL� ND]DQo� YH�
LUDWODUÕQ� WHVSLWL� KDNNÕQGDNL� K�N�POHUL� .XUXPODU� 9HUJLVL� PDWUDKÕQÕQ�
WHVSLWLQGH�GH�X\JXODQÕU�´�

GHQLOPHNWHGLU��%DúND�ELU�GH\LúOH��GDU�P�NHOOHI�NXUXPXQ�ND]DQFÕ�LoLQGH�WLFDUL�
\D� GD� ]LUDL� JHOLU� XQVXUODUÕ� \HU� DOPÕ\RUVD�� *HOLU� 9HUJLVL� .DQXQXQGDNL� GL÷HU�
ND]DQo�W�UOHULQH�LOLúNLQ�K�N�POHUH�J|UH�HOGH�HGLOPLú�VD\ÕODFDNWÕU��'ROD\ÕVÕ\OD��
GDU�P�NHOOHI�NXUXPODU��7�UNL\H¶GH�WLFDUL�\D�GD�]LUDL�ELU�JHOLU�HOGH�HWPHPHNOH�
ELUOLNWH�� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� DUL]L� RODUDN� ND]DQo� HOGH� HGL\RUVD�� EX�
GXUXPGD��JHUoHN�NLúLOHULQ�DUÕ]L�RODUDN�W�UHY�SL\DVDVÕ�LúOHPOHULQGHQ�HOGH�HWWL÷L�
JHOLUOHULQ�YHUJLOHQGLULOPHVL� LOH�D\QÕ�oHUoHYHGH�YHUJLOHQGLULOHFHNWLU��$QFDN��GDU�
P�NHOOHI� NXUXPODUÕQ� ND]DQoODUÕ� LoLQGH� WLFDUL� YH� ]LUDL� ND]DQoODU� YDUVD�� WDP�
P�NHOOHI� NXUXPODUGD� ROGX÷X� JLEL�� JHOLU� YHUJLVLQLQ� WLFDUL� ND]DQoODUD� LOLúNLQ�
K�N�POHULQH�WDEL�RODFDNODUGÕU��

�����'DPJD�9HUJLVL�
������� 'DPJD�9HUJLVLQLQ�.RQXVX��
'DPJD� YHUJLVL�� WDUDIODU� DUDVÕQGD� \DSÕODQ� KXNXNL� PXDPHOHOHULQ�

WHVLVLQL�VD÷OD\DQ�YH\D�RQODUD�UHVPL\HW�ND]DQGÕUDQ�EHOJHOHUL�YHUJLOHQGLUPH\L�
DPDoODPDNWDGÕU�� ���� VD\ÕOÕ� 'DPJD� 9HUJLVL� .DQXQXQXQ� �'9.�� ���
PDGGHVLQGH��

³%X� .DQXQD� HNOL� ���� VD\ÕOÕ� WDEORGD� \D]ÕOÕ� ND÷ÕWODU� GDPJD�
YHUJLVLQH� WDELGLU�� %X� NDQXQGDNL� ND÷ÕWODU� WHULPL�� \D]ÕOÕS� LP]DODPDN� YH\D�
LP]D� \HULQH�JHoHQ�ELU� LúDUHW� NRQPDN� VXUHWL\OH� G�]HQOHQHQ�YH�KHUKDQJL�
ELU�KXVXVX�LVSDW�YH\D�EHOOL�HWPHN�LoLQ�LEUD]�HGLOHELOHFHN�RODQ�EHOJHOHU�LOH�
HOHNWURQLN�LP]D�NXOODQÕOPDN�VXUHWL\OH�PDQ\HWLN�RUWDPGD�YH�HOHNWURQLN�YHUL�
úHNOLQGH�ROXúWXUXODQ�EHOJHOHUL�LIDGH�HGHU�³�

GHQLOPHN� VXUHWL\OH� GDPJD� YHUJLVLQLQ� NRQXVX�� ���� VD\ÕOÕ� WDEORGD� J|VWHULOHQ�
EHOJHOHULQ� LP]DODQPDVÕ� RODUDN� EHOLUWLOPLúWLU�� 'DPJD� 9HUJLVL� .DQXQX��
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NDUÕúÕNOÕ÷D�PH\GDQ�YHUPHPHN�YH�YHUJL\H� WDEL�ND÷ÕWODUÕQ�PDKL\HWLQL� UDKDWoD�
WD\LQ�HGHELOPHN�LoLQ�YHUJL\H�WDEL�ND÷ÕWODUÕ�����VD\ÕOÕ�WDEORGD�LVPHQ�VD\PÕúWÕU��
9HUJL\H�WDEL�WXWXODQ������VD\ÕOÕ�WDEOR��EHOJHOHUH�EHQ]HPHNOH�ELUOLNWH��YHUJL�GÕúÕ�
WXWXODFDN� EHOJHOHU� GH� ³'DPJD� 9HUJLVLQGHQ� øVWLVQD� (GLOHQ� .D÷ÕWODU´� EDúOÕNOÕ�
����VD\ÕOÕ�WDEORGD�YHULOPLúWLU���

'9.¶QÕQ����PDGGHVLQH�J|UH��ELU�ND÷ÕGÕQ� WDEL�RODFD÷Õ�YHUJLQLQ� WD\LQL�
LoLQ�R�ND÷ÕGÕQ�PDKL\HWLQH�EDNÕOÕU�YH�EXQD�J|UH�WDEORGD�\D]ÕOÕ�YHUJL�EXOXQXU��
.D÷ÕWODUÕQ�PDKL\HWLQLQ�WD\LQLQGH��úHNOL�NDQXQODUGD�EHOLUWLOPLú�RODQODUGD�NDQXQ�
DGODUÕQD�� EHOLUWLOPHPLú� RODQODUGD� �]HULQGHNL� \D]ÕQÕQ� LIDGH� HWWL÷L� K�N�P� YH�
PDQD\D�EDNÕOÕU��

������� 'DPJD�9HUJLVLQLQ�<�N�PO�OHUL��
'9.¶QÕQ� ��� PDGGHVLQH� J|UH�� GDPJD� YHUJLVLQLQ� P�NHOOHIL� ND÷ÕWODUÕ�

LP]D� HGHQOHUGLU�� $QFDN�� UHVPL� GDLUHOHUOH� NLúLOHU� DUDVÕQGDNL� LúOHPOHUH� DLW�
ND÷ÕWODUÕQ� GDPJD� YHUJLVLQL� NLúLOHU� |GHU�� .D÷ÕWODUÕQ� ELU� Q�VKDGDQ� ID]OD�
G�]HQOHQPHOHUL� GXUXPXQGD�� KHU� ELU� Q�VKD� LoLQ� D\UÕ� D\UÕ� GDPJD� YHUJLVL�
|GHQLU���

������� 'DPJD� 9HUJLVLQGH� 9HUJL\L� 'R÷XUDQ� 2OD\� YH�
9HUJLOHQGLUPH�

'DPJD� YHUJLVLQGH� YHUJL\L� GR÷XUDQ� ROD\�� YHUJL\H� WDEL� ND÷ÕWODUÕQ�
7�UNL\H¶GH� G�]HQOHQPHVLGLU�� <DEDQFÕ� �ONHOHUGH� G�]HQOHQHQ� ND÷ÕWODUÕQ�
7�UNL\H¶GH� UHVPL� PDNDPODUD� LEUD]� HGLOPHVL� YH\D� K�N�POHULQGHQ�
\DUDUODQÕOPDVÕ�GXUXPXQGD�GD�YHUJL\L�GR÷XUDQ�ROD\�RUWD\D�oÕNPDNWDGÕU��

'DPJD�YHUJLVL�QLVEL�YH�PDNWX�ROPDN��]HUH�LNL�HVDV��]HULQGHQ�DOÕQÕU��
1LVEL� GDPJD� YHUJLVLQGH�� ND÷ÕWODUÕQ� W�U�QH� YH� QLWHOL÷LQH� J|UH�� EX� ND÷ÕWODUÕQ�
�]HULQGH� \D]ÕOÕ� RODQ� SDUD� PLNWDUÕ� PDWUDK� RODUDN� NDEXO� HGLOLU�� %X� PLNWDUD��
NDQXQGD�\D]ÕOÕ�RUDQÕQ�X\JXODQPDVÕ�VXUHWL\OH�|GHQHFHN�YHUJL�EXOXQXU��0DNWX�
GDPJD�YHUJLVLQGH�LVH��ND÷ÕWODUÕQ�QLWHOL÷LQH�J|UH�KDUHNHW�HGLOLU���
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'9.¶QÕQ�����PDGGHVLQH�J|UH��GDPJD�YHUJLVLQH�WDEL�ND÷ÕWODUGD�\D]ÕOÕ�
\DEDQFÕ� SDUDODU� 0DOL\H� %DNDQOÕ÷ÕQFD� WD\LQ� YH� LODQ� HGLOHFHN� IL\DW� �NXU��
�]HULQGHQ�7�UN�SDUDVÕQD�oHYULOHUHN�GDPJD�YHUJLVL�KHVDSODQÕU��

)RUZDUG�� IXWXUHV�� VZDS� YH� RSVL\RQ� V|]OHúPHOHUL� NDUúÕOÕNOÕ� LUDGH�
EH\DQÕQD�GD\DQDQ�YH�KHU�LNL�WDUDID�GD�HGLPOHU�\�NOH\HQ�V|]OHúPHOHUGLU��%X�
VHEHSOH��JHQHO�NXUDO�RODUDN��GDPJD�YHUJLVLQH�WDELGLU������VD\ÕOÕ�WDEORGD�EHOOL�
SDUD\Õ�LKWLYD�HGHQ�V|]OHúPHOHU�LoLQ�� = �����GDPJD�YHUJLVL�|QJ|U�OP�úW�U���

������� 7�UHY�hU�QOHUGH�'DPJD�9HUJLVL�øVWLVQDVÕ�
�����VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.XUXOX�.DQXQXQXQ�����PDGGHVLQGH��

³0�QKDVÕUDQ�� HNRQRPLN� YH� ILQDQVDO� J|VWHUJHOHUH�� VHUPD\H�
SL\DVDVÕ� DUDoODUÕQD�� PDOD�� NÕ\PHWOL� PDGHQOHUH� YH� G|YL]H� GD\DOÕ� YDGHOL�
LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� LOH� KHU� W�UO�� W�UHY� DUDoODUGDQ� ROXúDQ�
VHUPD\H�SL\DVDVÕ� DUDoODUÕQÕQ� LúOHP�J|UHFH÷L� W�]HO� NLúLOL÷L�KDL]�ERUVDODU��
.XUXOXQ�WHNOLIL�YH�LOJLOL�%DNDQÕQ�|QHULVL��]HULQH�%DNDQODU�.XUXOXQXQ�RQD\Õ�
LOH� NXUXOXU�� %X� ERUVDODUÕQ� NXUXOXú�� WHúNLOkW�� IDDOL\HW�� GHQHWLP�� �\HOLN� LONH�
YH� HVDVODUÕ� LOJLOL� EDNDQOÕNoD� oÕNDUÕODFDN� ELU� \|QHWPHOLNOH� EHOLUOHQLU�� %X�
ERUVDODU�DQRQLP�úLUNHW�QLWHOL÷LQGH�NXUXOXUVD��\ÕOOÕN�NkUODUÕQÕQ�����
VLQGHQ�
ID]ODVÕQÕ�GD÷ÕWDPD]ODU��%X�IÕNUD�NDSVDPÕQGDNL�VHUPD\H�SL\DVDVÕ�DUDoODUÕ�
GDPJD�YHUJLVLQGHQ�PXDIWÕU�´�

GHQLOPHNWHGLU��%XUDGDQ�DQODúÕODFD÷Õ�JLEL��6HUPD\H�3L\DVDVÕ�.DQXQXQGD�\HU�
DODQ�GDPJD�YHUJLVL�LVWLVQDVÕ��VDGHFH�RUJDQL]H�ERUVDODUGD�LúOHP�J|UHQ�W�UHY�
SL\DVDVÕ� LúOHPOHULQL� LoHUPHNWHGLU��'ROD\ÕVÕ\OD�� WH]JDK�VW��SL\DVDODUGD� LúOHP�
J|UHQ�W�UHY�SL\DVDVÕ�LúOHPOHUL�NDSVDP�GÕúÕ�NDOPDNWDGÕU���

'DKD� VRQUD�� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH
GH�
\D\ÕPODQDQ� ����� VD\ÕOÕ� .DQXQXQ� ��� PDGGHVL\OH�� '9.¶QÕQ� ���� VD\ÕOÕ�
WDEORVXQXQ�,9��NÕVPÕQD�HNOHQHQ�����EHQW��

³%DQNDODU� DUDVÕQGD�� EDQNDQÕQ� WDUDI� ROGX÷X� YH\D� EDQNDODU�
DUDFÕOÕ÷Õ\OD�\DSÕODQ��EHOLUOL�ELU�YDGHGH��|QFHGHQ�EHOLUOHQHQ�IL\DW��PLNWDU�YH�
QLWHOLNWH�� HNRQRPLN� YH\D� ILQDQVDO� J|VWHUJH\H� GD\DOÕ� RODUDN�
G�]HQOHQHQOHU� GH� GDKLO� ROPDN� �]HUH�� SDUD� YH\D� VHUPD\H� SL\DVDVÕ�
DUDFÕQÕ�� PDOÕ�� NÕ\PHWOL� PDGHQL� YH� G|YL]L� DOPD�� VDWPD�� GH÷LúWLUPH� KDN�
YH�YH\D� \�N�PO�O�÷�Q�� YHUHQ� YDGHOL� LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� LOH�
EX�V|]OHúPHOHUH�LOLúNLQ�RODUDN�G�]HQOHQHQ�GL÷HU�ND÷ÕWODU�´�

GHPHN� VXUHWL\OH�� W�UHY� SL\DVDVÕ� LúOHPOHULQH� GDPJD� YHUJLVL� LVWLVQDVÕ�
JHWLUPLúWLU�� $QFDN� EX� PDGGHGH� \HU� DODQ� LVWLVQDQÕQ� NDSVDPÕ�� EDQNDODU�
DUDVÕQGD��EDQNDQÕQ� WDUDI�ROGX÷X�\D�GD�EDQNDODU�DUDFÕOÕ÷Õ� LOH�\DSÕODQ�YDGHOL�
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LúOHPOHU� LOH�VÕQÕUOÕGÕU��'ROD\ÕVÕ\OD��KHUKDQJL�ELU�EDQNDQÕQ�DUDFÕOÕ÷Õ�ROPDNVÕ]ÕQ�
\DSÕODQ� W�UHY� SL\DVDVÕ� V|]OHúPHOHUL�� JHQHO� NXUDOODU� JHUH÷LQFH�� � = � ����
RUDQÕQGD�GDPJD�YHUJLVLQH�WDEL�WXWXOPDOÕGÕU��$NoDR÷OX�������V�������

6RQXo�RODUDN��RUJDQL]H�ERUVDODUGD� LúOHP�J|UHQOHULQ�GÕúÕQGDNL� W�UHY�
�U�Q�V|]OHúPHOHUL�GDPJD�YHUJLVLQH�WDEL��DQFDN�EXQODUGDQ�EDQNDODU�DUDVÕQGD�
\D�GD�EDQNDODU�DUDFÕOÕ÷Õ\OD�\DSÕODQODU�YHUJLGHQ�P�VWHVQDGÕU���

�����.DWPD�'H÷HU�9HUJLVL�
������� .DWPD�'H÷HU�9HUJLVLQLQ�.RQXVX�
����� VD\ÕOÕ� .DWPD�'H÷HU� 9HUJLVL� .DQXQXQXQ� �.'9.�� ���PDGGHVL��

NDWPD� GH÷HU� YHUJLVLQLQ� NRQXVXQX�� 7�UNL\H
GH� \DSÕODQ� WLFDUL�� VÕQDL�� ]LUDL�
IDDOL\HW�YH�VHUEHVW�PHVOHN�IDDOL\HWL�oHUoHYHVLQGH�\DSÕODQ�WHVOLP�YH�KL]PHWOHU��
KHU� W�UO�� PDO� YH� KL]PHW� LWKDODWÕ� YH� GL÷HU� IDDOL\HWOHUGHQ� GR÷DQ� WHVOLP� YH�
KL]PHWOHU�RODUDN���JUXSWD�HOH�DOPDNWDGÕU���

.'9.�� YHUJL\H� WDEL� WXWXODQ� GL÷HU� IDDOL\HWOHUGHQ� GR÷DQ� WHVOLP� YH�
KL]PHWOHUL� WHN� WHN� VD\PD� \ROXQD� JLWPLúWLU�� 3RVWD�� WHOHIRQ�� WHOJUDI�� WHOHNV� YH�
EXQODUD� EHQ]HU� KL]PHWOHU� LOH� UDG\R� YH� WHOHYL]\RQ� KL]PHWOHUL�� VSRU�WRWR�
R\QDQPDVÕ��SL\DQJR�WHUWLSOHQPHVL�YV�EXQODUD�|UQHN�RODUDN�YHULOHELOLU��

.'9.¶QÕQ����PDGGHVLQH�J|UH�� WLFDUL�� VÕQDL�� ]LUDL� IDDOL\HW� LOH� VHUEHVW�
PHVOHN� IDDOL\HWLQLQ� GHYDPOÕOÕ÷Õ�� NDSVDPÕ� YH� QLWHOL÷L� *HOLU� 9HUJLVL� .DQXQX�
K�N�POHULQH�J|UH��*HOLU�9HUJLVL�.DQXQXQGD�DoÕNOÕN�EXOXQPDGÕ÷Õ�KDOOHUGH�LVH�
7�UN�7LFDUHW�.DQXQX�YH�GL÷HU�LOJLOL�PHY]XDW�K�N�POHULQH�J|UH�WD\LQ�YH�WHVSLW�
HGLOHFHNWLU�� $\UÕFD�� V|]� NRQXVX� IDDOL\HWOHULQ� NDQXQODUÕQ� YH\D� UHVPL�
PDNDPODUÕQ� J|VWHUGL÷L� JHUHN� �]HULQH� \DSÕOPDVÕ�� EXQODUÕ� \DSDQODUÕQ�� KXNXNL�
VWDW��YH�NLúLOLNOHUL��7�UN�WDEL\HWLQGH�EXOXQXS�EXOXQPDPDODUÕ��LNDPHWJDK�YH\D�
Lú\HUOHULQLQ� \DKXW� NDQXQL� PHUNH]� YH\D� Lú� PHUNH]OHULQLQ� 7�UNL\H
GH� ROXS�
ROPDPDVÕ� LúOHPOHULQ� PDKL\HWLQL� GH÷LúWLUPHPHNWH� YH� YHUJLOHQGLUPH\H� PDQL�
WHúNLO�HWPHPHNWHGLU���

0DO� YH� KL]PHW� LWKDODWÕQGD� LVH�� LWKDODWÕQ� NDPX� VHNW|U��� |]HO� VHNW|U�
YH\D�KHUKDQJL�ELU�JHUoHN�YH\D�W�]HO�NLúL�WDUDIÕQGDQ�\DSÕOPDVÕ�YH\D�KHUKDQJL�
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ELU�úHNLO�YH�VXUHWWH�JHUoHNOHúWLULOPHVL�\D�GD�|]HOOLN�WDúÕPDVÕ�YHUJLOHQGLUPH\H�
WHVLU�HWPH]��

.'9.¶GD�� YHUJLQLQ� NRQXVXQX� ROXúWXUDQ� �� JUXS� LúOHPH� LOLúNLQ��
³WHVOLP´�� ³KL]PHW� LIDVÕ´� YH� ³LúOHPOHULQ� 7�UNL\H¶GH� \DSÕOPDVÕ´� NDYUDPODUÕ�
D\UÕQWÕOÕ� RODUDN� G�]HQOHQPLúWLU�� .'9.¶QÕQ� ��� PDGGHVLQGH� WHVOLP�� ELU� PDO�
�]HULQGHNL� WDVDUUXI� KDNNÕQÕQ� PDOLN� YH\D� RQXQ� DGÕQD� KDUHNHW� HGHQOHUFH��
DOÕFÕ\D�YH\D�DGÕQD�KDUHNHW�HGHQOHUH�GHYUHGLOPHVL�RODUDN�WDQÕPODQPÕúWÕU��%LU�
PDOÕQ�DOÕFÕ�YH\D�RQXQ�DGÕQD�KDUHNHW�HGHQOHULQ�J|VWHUGL÷L�\HUH�YH\D�NLúLOHUH�
WHYGL� HGLOPHVL� WHVOLP� K�NP�QGHGLU�� $\UÕFD��PDOÕQ� DOÕFÕ\D� YH\D� RQXQ� DGÕQD�
KDUHNHW�HGHQOHUH�J|QGHULOPHVL�KDOLQGH��PDOÕQ�QDNOL\HVLQLQ�EDúODWÕOPDVÕ�YH\D�
QDNOL\HFL�YH\D�V�U�F�\H�WHYGL�HGLOPHVL�GH�PDO�WHVOLPLGLU��%LU�PDO��]HULQGHNL�
WDVDUUXI� KDNNÕQÕQ� LNL� YH\D� GDKD� ID]OD� NLPVH� WDUDIÕQGDQ� ]LQFLUOHPH� DNLW�
\DSÕOPDN� VXUHWL\OH�� PDOÕQ� EX� DUDGD� HO� GH÷LúWLUPHGHQ� GR÷UXGDQ� VRQXQFX�
NLúL\H�GHYUHGLOPHVL�KDOLQGH��DUDGDNL�VDIKDODUÕQ�KHU�ELUL�D\UÕ�ELU�WHVOLP�RODUDN�
GH÷HUOHQGLULOPHNWHGLU���

.'9.¶QÕQ����PDGGHVLQH�J|UH�KL]PHW��WHVOLP�YH�WHVOLP�VD\ÕODQ�KDOOHU�
LOH� PDO� LWKDODWÕ� GÕúÕQGD� NDODQ� LúOHPOHUGLU�� %X� LúOHPOHU�� ELU� úH\L� \DSPDN��
LúOHPHN��PH\GDQD� JHWLUPHN�� LPDO� HWPHN�� RQDUPDN�� WHPL]OHPHN��PXKDID]D�
HWPHN��KD]ÕUODPDN��GH÷HUOHQGLUPHN��NLUDODPDN��ELU�úH\L�\DSPDPD\Õ�WDDKK�W�
HWPHN�JLEL�úHNLOOHUGH�JHUoHNOHúHELOPHNWHGLU��%LU�KL]PHWLQ�NDUúÕOÕ÷ÕQÕQ�ELU�PDO�
WHVOLPL�YH\D�GL÷HU�ELU�KL]PHW�ROPDVÕ�KDOLQGH�EXQODUÕQ�KHU�ELUL�D\UÕ�LúOHP�ROXS��
KL]PHW�YH\D�WHVOLP�K�N�POHULQH�J|UH�D\UÕ�D\UÕ�YHUJLOHQGLULOLUOHU��

³øúOHPOHULQ� 7�UNL\H¶GH� \DSÕOPDVÕ´� NDYUDPÕQGDQ�� .'9.¶QÕQ� ���
PDGGHVLQH� J|UH�� PDOODUÕQ� WHVOLP� DQÕQGD� 7�UNL\H
GH� EXOXQPDVÕQÕ� YH\D�
KL]PHWLQ�7�UNL\H
GH�\DSÕOPDVÕQÕ�\DKXW�KL]PHWWHQ�7�UNL\H
GH�ID\GDODQÕOPDVÕQÕ�
DQODPDN�JHUHNPHNWHGLU��

�

�

�
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������� .DWPD�'H÷HU�9HUJLVLQLQ�<�N�PO�V��YH�6RUXPOXVX�
.'9.¶QÕQ� ��� PDGGHVLQGH�� NDWPD� GH÷HU� YHUJLVLQLQ� P�NHOOHIOHUL� WHN�

WHN� VD\ÕOPÕúWÕU�� %XQD� J|UH�� PDO� WHVOLPL� YH� KL]PHW� LIDVÕ� KDOOHULQGH� EX� LúOHUL�
\DSDQODU��LWKDODWWD�PDO�YH�KL]PHW�LWKDO�HGHQOHU�YV��NDQXQL�YHUJL�P�NHOOHILGLU���

%DQND� YH� VLJRUWD� PXDPHOHOHUL� YHUJLVL� NDSVDPÕQGD� RODQ� LúOHPOHU��
NDWPD� GH÷HU� YHUJLVL� X\JXODPDVÕ� GÕúÕQGD� NDOGÕ÷ÕQGDQ�� EX� YHUJLQLQ�
\�N�PO�OHUL�NDWPD�GH÷HU�YHUJLVL�\�N�PO�V��ROPD]���

.DWPD�GH÷HU�YHUJLVL�VRUXPOXOX÷X� LVH�.'9.¶QÕQ����PDGGHVLQGH�\HU�
DOPDNWDGÕU�� 0�NHOOHILQ� 7�UNL\H� LoLQGH� LNDPHWJDKÕQÕQ�� Lú\HULQLQ�� NDQXQL�
PHUNH]L� YH� Lú�PHUNH]LQLQ�EXOXQPDPDVÕ� KDOOHULQGH�YH�JHUHNOL� J|U�OHQ�GL÷HU�
KDOOHUGH� 0DOL\H� %DNDQOÕ÷Õ�� YHUJL� DODFD÷ÕQÕQ� HPQL\HW� DOWÕQD� DOÕQPDVÕ�
DPDFÕ\OD�� YHUJL\H� WDEL� LúOHPOHUH� WDUDI� RODQODUÕ� YHUJLQLQ� |GHQPHVLQGHQ�
VRUXPOX� WXWDELOLU�� %X� PDGGHGH� VD\ÕODQ� KDOOHU�� HVDV� P�NHOOHIOHULQ� LGDUHFH�
WDNLELQLQ�J�o�ROGX÷X�KDOOHUGLU��

������� .DWPD� 'H÷HU� 9HUJLVLQGH� 9HUJL\L� 'R÷XUDQ� 2OD\� YH�
9HUJLOHQGLUPH�

.'9.¶QÕQ� ���� PDGGHVL�� NDWPD� GH÷HU� YHUJLVLQGH� YHUJL\L� GR÷XUDQ�
ROD\�NRQXVXQX�GHWD\OÕ�RODUDN�LQFHOHPHNWHGLU��%X�PDGGH\H�J|UH��PDO�WHVOLPL�
YH� KL]PHW� LIDVÕ� KDOOHULQGH�� PDOÕQ� WHVOLPL� YH\D� KL]PHWLQ� \DSÕOPDVÕ�� PDOÕQ�
WHVOLPLQGHQ�YH\D�KL]PHWLQ�\DSÕOPDVÕQGDQ�|QFH�IDWXUD�YH\D�EHQ]HUL�EHOJHOHU�
YHULOPHVL� KDOOHULQGH�� EX� EHOJHOHUGH� J|VWHULOHQ� PLNWDUOD� VÕQÕUOÕ� ROPDN� �]HUH�
IDWXUD�YH\D�EHQ]HUL�EHOJHOHULQ�G�]HQOHQPHVL��PDOÕQ�DOÕFÕ\D�YH\D�RQXQ�DGÕQD�
KDUHNHW�HGHQOHUH�J|QGHULOPHVL�KDOLQGH��PDOÕQ�QDNOL\HVLQH�EDúODQPDVÕ�YH\D�
QDNOL\HFL�YH\D�V�U�F�\H�WHYGLL�YV��YHUJL\L�GR÷XUDQ�ROD\�RODUDN�EHOLUOHQPLúWLU���

.DWPD�GH÷HU�YHUJLVLQGH�PDWUDK�LVH��.'9.¶QÕQ�����PDGGHVLQH�J|UH��
WHVOLP�YH�KL]PHW� LúOHPOHULQGH��EX� LúOHPOHULQ�NDUúÕOÕ÷ÕQÕ� WHúNLO�HGHQ�EHGHOGLU��
%XUDGDNL� EHGHO� GH\LPL�� PDOÕ� WHVOLP� DODQ� YH\D� NHQGLVLQH� KL]PHW� \DSÕODQ�
YH\DKXW� EXQODU� DGÕQD� KDUHNHW� HGHQOHUGHQ�� EX� LúOHPOHU� NDUúÕOÕ÷ÕQGD� KHU� QH�
VXUHWOH� ROXUVD� ROVXQ� DOÕQDQ� YH\D� EXQODUFD� ERUoODQÕODQ� SDUD�� PDO� YH� GL÷HU�
VXUHWOHUGH�VD÷ODQDQ�YH�SDUD�LOH�WHPVLO�HGLOHELOHQ�PHQIDDW��KL]PHW�YH�GH÷HUOHU�
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WRSODPÕQÕ� LIDGH� HWPHNWHGLU�� 7HVOLP� DODQÕQ� J|VWHUGL÷L� \HUH� NDGDU� VDWÕFÕ�
WDUDIÕQGDQ�\DSÕODQ�WDúÕPD��\�NOHPH�YH�ERúDOWPD�JLGHUOHUL��DPEDODM�JLGHUOHUL��
VLJRUWD��NRPLV\RQ�YH�EHQ]HUL�JLGHU�NDUúÕOÕNODUÕ�LOH�YHUJL��UHVLP��KDUo��SD\��IRQ�
NDUúÕOÕ÷Õ�JLEL�XQVXUODU��YDGH�IDUNÕ�� IL\DW� IDUNÕ�� IDL]��SULP�JLEL�oHúLWOL�JHOLUOHU� LOH�
VHUYLV� YH� EHQ]HU� DGODU� DOWÕQGD� VD÷ODQDQ� KHU� W�UO�� PHQIDDW�� KL]PHW� YH�
GH÷HUOHU�.'9.¶QÕQ�����PDGGHVL�X\DUÕQFD�PDWUDKD�GDKLO�HGLOPHNWHGLU��

������� 7�UHY�3L\DVDVÕ�øúOHPOHULQGH�.DWPD�'H÷HU�9HUJLVL�
7�UHY� SL\DVDVÕ� LúOHPOHULQL� NDWPD� GH÷HU� YHUJLVL� DoÕVÕQGDQ�

GH÷HUOHQGLULUNHQ�� |QFHOLNOH� NDWPD� GH÷HU� YHUJLVLQH� NRQX� RODQ� ELU� PDO�
WHVOLPLQLQ� \D� GD� KL]PHW� LIDVÕQÕQ� ROXS� ROPDGÕ÷ÕQD� EDNÕOPDOÕGÕU�� =LUD�� W�UHY�
SL\DVDVÕ� LúOHPOHULQGH� NDWPD� GH÷HU� YHUJLVLQL� GR÷XUDQ� ROD\�� V|]OHúPHQLQ�
G�]HQOHQGL÷L� WDULKWH� GH÷LO�� V|]OHúPHGH� EHOLUWLOHQ� YDGHGH� PDO� WHVOLPLQLQ�
JHUoHNOHúWL÷L� DQGD� YH\D� PDOÕQ� WHVOLPLQGHQ� |QFH� IDWXUD� G�]HQOHQPLú� LVH�
IDWXUDQÕQ�G�]HQOHQGL÷L�DQGD�RUWD\D�oÕNPDNWDGÕU���

)RUZDUG� V|]OHúPHOHULQGHQ� ND\QDNODQDQ� WHVOLPOHULQ� NDWPD� GH÷HU�
YHUJLVLQH� WDEL� ROPDVÕ� LoLQ�� V|]OHúPH� NRQXVX� PDO� \D� GD� ILQDQVDO� GH÷HULQ�
WHVOLPLQLQ�7�UNL\H¶GH�JHUoHNOHúPLú�ROPDVÕ�JHUHNLU��%XQD�HN�RODUDN��EX�WHVOLP�
WLFDUL��VÕQDL��]LUDL�IDDOL\HW�YH�VHUEHVW�PHVOHN�IDDOL\HWL�oHUoHYHVLQGH�\DSÕODQ�ELU�
WHVOLP� YH� KL]PHW� ROPDOÕ� \D� GD� ELU� PDO� LWKDODWÕ� úHNOLQGH� JHUoHNOHúWLULOPLú�
ROPDOÕGÕU��%DúND�ELU�LIDGH\OH��WHVOLPL�7�UNL\H¶GH�\DSÕOPD\DQ�\D�GD�7�UNL\H¶GH�
WHVOLP�HGLOVH�GDKL��LWKDODW�V|]�NRQXVX�ROPDGÕNoD��WLFDUL��VÕQDL��]LUDL�IDDOL\HW�YH�
VHUEHVW�PHVOHN� IDDOL\HWLQGHQ� ND\QDNODQPD\DQ� IRUZDUG� V|]OHúPHOHUL� NDWPD�
GH÷HU�YHUJLVLQH�WDEL�ROPD\DFDNWÕU��

6ZDS�V|]OHúPHOHULQGH��IRUZDUG�V|]OHúPHVLQGHQ�IDUNOÕ�RODUDN��ELUGHQ�
ID]OD�WHVOLP�V|]�NRQXVX�ROPDNWDGÕU��3DUD�VZDSÕQGD��WDUDIODU�|QFH�IDUNOÕ�G|YL]�
FLQVLQGHQ�RODQ�DQDSDUDODUÕ�NDUúÕOÕNOÕ�RODUDN�WHVOLP�HWPHNWH��LNL�WHVOLP���GDKD�
VRQUD� YDGHGH� IDL]� YH�DQDSDUD� WHNUDU� HO� GH÷LúWLUPHNWHGLU� �HQ�D]� LNL� WHVOLP���
)DL]� VZDSÕQGD� LVH�� EHOOL� ELU� DQDSDUD� �]HULQGHQ� KHVDSODQDQ� IDL]� WXWDUODUÕ�
NDUúÕOÕNOÕ� RODUDN� |GHQPHNWHGLU�� +HU� LNL� VZDS� W�U�QGH� GH� JHUoHNOHúWLULOHQ�
WHVOLPOHU�� 7�UNL\H¶GH� YH� WLFDUL�� VÕQDL�� ]LUDL� IDDOL\HW� YH\D� VHUEHVW� PHVOHN�
IDDOL\HWLQGHQ� ND\QDNODQDQ� ELU� IDDOL\HW� oHUoHYHVLQGH� \DSÕOPÕú� LVH� NDWPD�
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GH÷HU� YHUJLVLQH� WDEL� RODFDNWÕU�� $\UÕFD�� VZDS� LúOHPOHUL� NDSVDPÕQGD�
JHUoHNOHúWLULOHQ� KHU� ELU� WHVOLP� D\UÕ� D\UÕ� NDWPD� GH÷HU� YHUJLVLQH� NRQX�
ROPDNWDGÕU���

6ZDS�LúOHPOHULQLQ�NDWPD�GH÷HU�YHUJLVL�DoÕVÕQGDQ�|]HOOLN�DU]�HGHQ�ELU�
GL÷HU� \|Q��� V|]� NRQXVX� V|]OHúPHOHUGH� WDUDIODUÕQ� IDUNOÕ� SL\DVD�
GH÷HUOLOLNOHULQGHQ� ND\QDNODQDQ� DYDQWDMODUÕQÕ� ELUELUOHULQH� NXOODQGÕUPDODUÕ�
GROD\ÕVÕ\OD��NUHGL�GH÷HUOLOL÷L�G�ú�N�RODQ�WDUDIÕQ�NDUúÕ�WDUDID�SULP�\D�GD�EDúND�
ELU� LVLP� DOWÕQGD� IDUN� |GHPHVL� GXUXPXQGD� RUWD\D� oÕNDU�� .'9.¶QÕQ� ����
PDGGHVL�JHUH÷LQFH��|GHQHQ�EX�PHEOD÷�NDWPD�GH÷HU�YHUJLVL�PDWUDKÕQD�GDKLO�
HGLOHFHNWLU���

)XWXUHV� V|]OHúPHOHUL�� V|]OHúPHQLQ� IL]LNL� WHVOLP� LOH� NDSDWÕOPDVÕ�
KDOLQGH�NDWPD�GH÷HU�YHUJLVLQH�NRQX�RODFDNWÕU��)XWXUHV�V|]OHúPHOHUL�RUJDQL]H�
ERUVDODUGD� LúOHP� J|UG�NOHUL� YH� LúOHPOHU� WDNDV� RGDVÕ� DUDFÕOÕ÷Õ� LOH�
JHUoHNOHúWLULOL\RU� ROGX÷X� LoLQ�� IL]LNL� WHVOLP� LOH� V|]OHúPHQLQ� VRQD� HUGLULOPHVL�
GXUXPXQGD�� VZDS� V|]OHúPHOHULQGH� ROGX÷X� JLEL�� ELUGHQ� ID]OD� WHVOLP� V|]�
NRQXVX� ROPDNWDGÕU�� 7DNDV� RGDVÕ� DODFDNOÕ\D� NDUúÕ� ERUoOX�� ERUoOX\D� NDUúÕ�
DODFDNOÕ� SR]LV\RQXQGD� ROGX÷X� LoLQ�� ERUoOX� |QFH� WDNDV� RGDVÕQD� V|]OHúPH�
NRQXVXQX� WHVOLP�HGHFHN�YH�GDKD�VRQUD� WDNDV�RGDVÕ�DODFDNOÕ\D�PDOÕ� WHVOLP�
HGHUHN�V|]OHúPH\L�NDSDWDFDNWÕU��.'9.¶QÕQ����PDGGHVLQLQ����EHQGLQGH��

³%LU�PDO��]HULQGHNL�WDVDUUXI�KDNNÕQÕQ�LNL�YH\D�GDKD�ID]OD�NLPVH�
WDUDIÕQGDQ� ]LQFLUOHPH� DNLW� \DSÕOPDN� VXUHWL\OH�� PDOÕQ� EX� DUDGD� HO�
GH÷LúWLUPHGHQ� GR÷UXGDQ� VRQXQFX� NLúL\H� GHYUHGLOPHVL� KDOLQGH�� DUDGDNL�
VDIKDODUÕQ�KHU�ELUL�D\UÕ�ELU�WHVOLPGLU�´�

GHQLOPHVL� GROD\ÕVÕ\OD� KHU� ELU� WHVOLP� LúOHPL� D\UÕ� D\UÕ� NDWPD� GH÷HU� YHUJLVLQH�
NRQX�RODFDNWÕU��$QFDN��IXWXUHV�V|]OHúPHVLQLQ�QDNGL�X]ODúPD�LOH�NDSDWÕOPDVÕ�
KDOLQGH��KHUKDQJL�ELU�WHVOLP�\D�GD�KL]PHW�EDKLV�NRQXVX�ROPDGÕ÷Õ�LoLQ��WDUDIODU�
DUDVÕQGD� HO� GH÷LúWLUHQ�� V|]OHúPH� NRQXVX�PDO� \D� GD� ILQDQVDO� GH÷HULQ� VSRW�
SL\DVD� IL\DWÕ� LOH�V|]OHúPH� IL\DWÕ�DUDVÕQGDNL� IDUN��NDWPD�GH÷HU�YHUJLVLQH� WDEL�
ROPD\DFDNWÕU���

2SVL\RQ� V|]OHúPHOHULQGH�� V|]OHúPHGHQ� GR÷DQ� RSVL\RQ� KDNNÕQÕQ�
NXOODQÕOPDVÕ� KDOLQGH�� RSVL\RQ� VDWÕFÕVÕQÕQ� V|]OHúPH� NRQXVX� PDO� \D� GD�
ILQDQVDO� GH÷HUL� RSVL\RQ� DOÕFÕVÕQD� VDWPDVÕ� V|]� NRQXVX� RODFD÷Õ� LoLQ�� VDWÕP�
WXWDUÕ��]HULQGHQ�NDWPD�GH÷HU�YHUJLVL�\�N�PO�O�÷��RUWD\D�oÕNDFDNWÕU��$\UÕFD��
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RSVL\RQ� SULPL� GH� V|]OHúPHQLQ� ROXúXPXQGD� |QHPOL� ELU� \HU� WXWPDVÕQÕQ� \DQÕ�
VÕUD� RSVL\RQ� V|]OHúPHVLQLQ� EHGHOLQL� ROXúWXUPDNWD� YH� GROD\ÕVÕ\OD� NDWPD�
GH÷HU� YHUJLVLQLQ� NDSVDPÕQD� JLUHQ� ELU� WHVOLP� \D� GD� KL]PHW� NDSVDPÕQGD�
�]HULQGHQ� YHUJL� KHVDSODQPDVÕ� JHUHNHQ� ELU� PDWUDKÕ� LIDGH� HWPHNWHGLU��
2SVL\RQ�KDNNÕQÕQ�NXOODQÕOPDPDVÕ�GXUXPXQGD� LVH��VDGHFH�RSVL\RQ�SULPLQLQ�
|GHQPHVLQL�JHUHNWLUHQ�ELU�KL]PHW�V|]�NRQXVX�ROPDVÕ�VHEHEL\OH�RSVL\RQ�SULPL�
NDWPD� GH÷HU� YHUJLVLQH� NRQX� ROXU� �$NoDR÷OX�� ������ V����� .ÕUPDQ�� ������
V�������

������� 7�UHY� 3L\DVDVÕ� øúOHPOHULQGH� .DWPD� 'H÷HU� 9HUJLVL�
øVWLVQDVÕ�

.'9.¶QÕQ� ³6RV\DO� YH� $VNHUL� $PDoOÕ� øVWLVQDODUOD� 'L÷HU� øVWLVQDODU´�
EDúOÕNOÕ� ���� PDGGHVLQLQ� ��� IÕNUDVÕQGD� ������������ WDULK� YH� ������ VD\ÕOÕ�
5HVPL�*D]HWH
GH�\D\ÕPODQDQ������VD\ÕOÕ�.DQXQXQ�����PDGGHVL\OH�GH÷LúHQ�
YH������������WDULKLQGHQ�JHoHUOL�RODUDN�\�U�UO�÷H�JLUHQ�úHNOL����³.�OoH�DOWÕQ��
N�OoH� J�P�ú�� NÕ\PHWOL� WDúODU� �HOPDV�� SÕUODQWD�� \DNXW�� ]�PU�W�� WRSD]�� VDILU��
]HEHUFHW�� LQFL�� N�ELN� YLUFRQLD��� G|YL]�� SDUD�� GDPJD� SXOX�� GH÷HUOL� ND÷ÕWODU��
KLVVH� VHQHGL�� WDKYLO� LOH� PHWDO�� SODVWLN�� ODVWLN�� NDXoXN�� ND÷ÕW�� FDP� KXUGD� YH�
DWÕNODUÕ� �KXUGD� PHWDOGHQ� HOGH� HGLOHQ� N�OoHOHU� GDKLO�� WHVOLPL´� NDWPD� GH÷HU�
YHUJLVLQGHQ�LVWLVQD�HGLOPLúWLU��%X�oHUoHYHGH��G|YL]��NÕ\PHWOL�PDGHQOHU��KLVVH�
VHQHGL�� WDKYLO� YV�� JLEL� ILQDQVDO� GH÷HUOHU� �]HULQGHQ� \DSÕODQ� W�UHY� SL\DVDVÕ�
V|]OHúPHOHULQLQ� WHVOLPL� NDWPD� GH÷HU� YHUJLVLQGHQ� LVWLVQDGÕU�� $QFDN�� NDQXQ�
K�NP�� VDGHFH� WHVOLP� KDOLQL� NDSVDPD� GDKLO� HWPLúWLU�� %DúND� ELU� LIDGH\OH��
VD\ÕODQ� ILQDQVDO� GH÷HUOHULQ� KL]PHW� EHGHOL� RODUDN� NDUúÕ� WDUDID� YHULOGL÷L�
KDOOHUGH��EX�LúOHPOHU�NDWPD�GH÷HU�YHUJLVLQLQ�NRQXVXQX�ROXúWXUDFDNWÕU���

�����%DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVL�
%DQND� YH� VLJRUWD� PXDPHOHOHUL� YHUJLVL� �%609�� ����� VD\ÕOÕ� *LGHU�

9HUJLOHUL�.DQXQXQXQ��*LG�9.������YH�����PDGGHOHUL�DUDVÕQGD�G�]HQOHQPLúWLU��
�����VD\ÕOÕ�.'9.¶QÕQ�������PDGGHVLQLQ�H�EHQGL�������������WDULK�YH�������
VD\ÕOÕ� 5HVPL� *D]HWH
GH� \D\ÕPODQDQ� ����� VD\ÕOÕ� .DQXQXQ� ���� PDGGHVL\OH�
GH÷LúHQ� YH� ����������� WDULKLQGHQ� JHoHUOL� RODUDN� \�U�UO�÷H� JLUHQ� úHNOL���
EDQND�YH�VLJRUWD�PXDPHOHOHUL�YHUJLVL�NDSVDPÕQD�JLUHQ�LúOHPOHUL�NDWPD�GH÷HU�
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YHUJLVLQGHQ� LVWLVQD� HWPLúWLU�� 'ROD\ÕVÕ\OD�� %609� LOH� NDWPD� GH÷HU� YHUJLVLQLQ�
NDSVDPÕ� GÕúÕQGD� EÕUDNÕODQ� ILQDQVPDQ� LúOHPOHULQLQ� YHUJLOHQGLULOPHVL�
DPDoODQPDNWDGÕU��

������� %DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVLQLQ�.RQXVX�
%609¶QLQ� NRQXVXQX�� *LG�9.¶QÕQ� ���� PDGGHVLQH� J|UH�� EDQND� YH�

VLJRUWD� úLUNHWOHULQLQ� ����������� WDULKOL� YH� ����� VD\ÕOÕ� )LQDQVDO� .LUDODPD�
.DQXQXQD�J|UH�\DSWÕNODUÕ� LúOHPOHU�KDULo�ROPDN��]HUH��KHU�QH�úHNLOGH�ROXUVD�
ROVXQ�\DSPÕú�ROGXNODUÕ�E�W�Q�PXDPHOHOHU�GROD\ÕVÕ\OD�NHQGL�OHKOHULQH�KHU�QH�
QDP�LOH�ROXUVD�ROVXQ�QDNGHQ�YH\D�KHVDEHQ�DOGÕNODUÕ�SDUDODU�ROXúWXUPDNWDGÕU��
'ROD\ÕVÕ\OD�� %609� \�N�PO�OHULQLQ� VDGHFH� EDQNDFÕOÕN� YH� VLJRUWDFÕOÕN�
LúOHPOHULQGHQ� HOGH� HWWLNOHUL� SDUDODU� GH÷LO�� KHU� W�UO�� LúOHPOHUL� VRQXFXQGD�
OHKOHULQH� NDODQ� SDUDODU� YHUJLQLQ� NRQXVX� GDKLOLQGHGLU�� %X� oHUoHYHGH��
EDQNDODUÕQ�� EDQNHUOHULQ� YH� VLJRUWD� úLUNHWOHULQLQ� W�UHY�SL\DVDVÕ� LúOHPOHULQGHQ�
OHKOHULQH�NDODQ�SDUDODU�GD�EDQND�YH�VLJRUWD�PXDPHOHOHUL�YHUJLVLQH�WDELGLU���

������� %DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVLQLQ�<�N�PO�OHUL�
*LG�9.¶QÕQ� ���� PDGGHVL�� ³%DQND� YH� VLJRUWD� PXDPHOHOHUL� YHUJLVLQL�

EDQND� YH� EDQNHUOHUOH� VLJRUWD� úLUNHWOHUL� |GHU�´� GHPHN� VXUHWL\OH�� %609�
P�NHOOHIOHULQL�EDQNDODU��EDQNHUOHU�YH�VLJRUWD�úLUNHWOHUL�RODUDN�EHOLUOHPLúWLU��

������� %DQND� YH� 6LJRUWD� 0XDPHOHOHUL� 9HUJLVLQGH� 9HUJL\L�
'R÷XUDQ�2OD\�YH�9HUJLOHQGLUPH�

%609¶\L� GR÷XUDQ� ROD\�� \�N�PO�OHULQ� \DSWÕNODUÕ� LúOHPOHU� VRQXFXQGD�
OHKOHULQH� QDNGHQ� \D� GD� KHVDEHQ� SDUD� DOPDODUÕGÕU�� $QFDN�� *LG�9.¶QÕQ�
PDWUDKD� LOLúNLQ� ���� PDGGHVLQGH� NDPEL\R� LúOHPOHUL� EDNÕPÕQGDQ� OHKH� SDUD�
NDOPDVÕ� úDUWÕ� DUDQPDPÕúWÕU�� 0DOL\H� %DNDQOÕ÷ÕQÕQ� ��� 6HUL� 1R¶OX� *LGHU�
9HUJLOHUL� *HQHO� 7HEOL÷LQH� J|UH� GH� NDQXQ� NR\XFX�� NDPEL\R� PXDPHOHOHUL�
GÕúÕQGD� NDODQ� EDQND� PXDPHOHOHULQGH� YHUJLQLQ� GR÷PDVÕ� LoLQ� KHU� LNL� úDUWÕQ�
JHUoHNOHúPHVLQL��\DQL�ELU�PXDPHOH�\DSÕOPDVÕQÕ�YH�OHKH�SDUD�NDOPDVÕQÕ�úDUW�
NRúWX÷X� KDOGH�� NDPEL\R� PXDPHOHOHULQGH� EX� úDUWÕ� DUDPDPÕú�� VDGHFH�
NDPEL\R�VDWÕúÕQÕQ�\DSÕOPDVÕQÕ�YHUJLQLQ�GR÷PDVÕ�LoLQ�\HWHUOL�J|UP�úW�U��%XQD�
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ED÷OÕ� RODUDN� GD�� LúOHPOHU� VRQXFX� OHKH� NDODQ� SDUDODU� YHUJLQLQ� PDWUDKÕQÕ�
ROXúWXUXUNHQ�� NDPEL\R� VDWÕúODUÕQGD� VDWÕú� WXWDUÕ� YHUJLQLQ� PDWUDKÕQÕ�
ROXúWXUPDNWDGÕU��.DPEL\R�VDWÕúÕQGD�G|YL]�DOÕú�NXUX�YH�VDWÕú�NXUX�DUDVÕQGDNL�
P�VEHW� IDUN� EDQND� OHKLQH� DOÕQPÕú� ELU� IDUN� ROPDVÕQD� UD÷PHQ� EX� IDUN�
�]HULQGHQ� EDQND� YH� VLJRUWD� PXDPHOHOHUL� YHUJLVL� |GHQPHVL�
JHUHNPHPHNWHGLU��

$QFDN�� %609� PDWUDKÕQÕQ� EHOLUOHQPHVLQGH� P�úWHUL\H� \DQVÕWÕODQ�
%609�� NDQXQGDNL� |]HO� K�NPH� GD\DQDUDN�� EDQND� OHKLQH� DOÕQDQ� SDUD�
VD\ÕOPD]�� +HVDSODPD� YHUJLGHQ� |QFHNL� JHOLU� WXWDUÕ� �]HULQGHQ� \DSÕOÕU�� %X�
úHNLOGHNL� G�]HQOHPH� YHUJL� WXWDUÕ� �]HULQGHQ� WHNUDU� YHUJLOHQGLUPH� \DSÕOPDVÕ�
JLEL� ELU� VRQXFXQ� GR÷PDVÕQÕ� |QOHPHN� DPDFÕQÕ� WDúÕPDNWDGÕU�� gWH� \DQGDQ��
%609� X\JXODPDVÕQGD� YHUJL�� JHOLULQ� EU�W� WXWDUÕ� �]HULQGHQ� KHVDSODQÕU��
*HOLUGHQ� ELU� LQGLULP� \DSÕOPDPDVÕ� \ROXQGDNL� G�]HQOHPH� P�NHOOHIOHULQ�� IDL]��
NRPLV\RQ�� YHUJL� YH� EHQ]HUL� DGODUOD� DOGÕNODUÕ� SDUDODUÕQ� WDPDPÕQÕ� PDWUDKD�
NR\PDODUÕQÕ� YH� GROD\ÕVÕ\OD� LQGLULP� NRQXVX� HWPHN� VXUHWL\OH� YHUJL� GÕúÕ�
EÕUDNPDODUÕQÕ�|QOHPHN�DPDFÕQÕ�WDúÕPDNWDGÕU��$UÕNDQ��������V���������

*LG�9.¶QÕQ� ���� PDGGHVLQH� J|UH�� \DEDQFÕ� SDUD� �]HULQGHQ� \DSÕOPÕú�
RODQ� PXDPHOHOHUH� LOLúNLQ� %609� PDWUDKODUÕQÕQ� WD\LQ� HGLOPHVLQGH� 0DOL\H�
%DNDQOÕ÷ÕQFD�KHU�DOWÕ�D\GD�ELU�WHVELW�HGLOHFHN�NXUODU�QD]DUD�DOÕQDFDNWÕU���

%DNDQODU� .XUXOX�� *LG�9.¶QÕQ� ���� PDGGHVL� LOH� NHQGLVLQH� YHULOHQ�
\HWNL\H�GD\DQDUDN������������� WDULKLQGH�%609�RUDQODUÕQÕ�úX�úHNLOGH� WHVSLW�
HWPLúWLU���

��%DQNDODUDUDVÕ�PHYGXDW�PXDPHOHOHUL�VRQXFX�OHKH�DOÕQDQ�SDUDODU�
�]HULQGHQ�������

��%DQNDODU� LOH� ����� VD\ÕOÕ� 6HUPD\H� 3L\DVDVÕ� .DQXQXQD� J|UH�
NXUXODQ�DUDFÕ�NXUXPODU�DUDVÕQGDNL�ERUVD�SDUD�SL\DVDVÕ�PXDPHOHOHUL�VRQXFX�
OHKH�DOÕQDQ�SDUDODU��]HULQGHQ������

�������������� WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH
GH�\D\ÕPODQDQ�
���������� VD\ÕOÕ� %..�
QÕQ� ��� PDGGHVL\OH� GH÷LúHQ� úHNOL��� .DPEL\R�
PXDPHOHOHULQGH� VDWÕú� WXWDUÕ� �]HULQGHQ� � = � ��� EDQNDODUDUDVÕ� NDPEL\R� VDWÕú�
PXDPHOHOHULQGH�VDWÕú�WXWDUÕ��]HULQGHQ�VÕIÕU���
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��'L÷HU� EDQND� YH� VLJRUWD� PXDPHOHOHULQGH� OHKH� DOÕQDQ� SDUDODU�
�]HULQGHQ������

������� 7�UHY� 3L\DVDVÕ� øúOHPOHULQGH� %DQND� YH� 6LJRUWD�
0XDPHOHOHUL�9HUJLVL�

3DUD\Õ�NRQX�DODQ� W�UHY� LúOHPOHU��\DQL�G|YL]� IRUZDUG� LúOHPOHUL��G|YL]�
IXWXUHV� LúOHPOHUL�� G|YL]� RSVL\RQ� LúOHPOHUL� YH� G|YL]� VZDS� LúOHPOHUL�� D\QÕ�
]DPDQGD� ELUHU� NDPEL\R� PXDPHOHVL� QLWHOL÷LQGHGLU�� %X� VHEHSOH�� OHKH� SDUD�
NDOPDVÕ� úDUWÕ� DUDQPDNVÕ]ÕQ�� VDWÕú� WXWDUÕ� �]HULQGHQ� YHUJL� KHVDSODQPDVÕ�
JHUHNPHNWHGLU��%XQODU�GÕúÕQGD�NDODQ� W�UHY� LúOHPOHUH��%609�P�NHOOHIOHULQLQ�
KHU� QH� úHNLOGH� ROXUVD� ROVXQ� GDKLO� ROPDVÕ� KDOLQGH� LVH� OHKH� SDUD� NDOPDVÕ�
GXUXPXQGD�YHUJLOHQGLUPH�\DSÕODFDNWÕU��$NoDR÷OX��������V������

<XNDUÕGD� \HU� DODQ� YH� \�U�UO�NWH� RODQ� %609� RUDQODUÕQD� J|UH��
NDPEL\R� LúOHPL� QLWHOL÷LQGHNL� W�UHY� SL\DVDVÕ� LúOHPOHUL�� LúOHPLQ� EDQNDODUDUDVÕ�
ELU�LúOHP�ROPDVÕ�GXUXPXQGD������GL÷HU�KDOOHUGH�� = ���NDPEL\R�LúOHPL�QLWHOL÷L�
WDúÕPD\DQ�W�UHY�LúOHPOHUL�LVH�EDQNDODUÕQ�OHKOHULQH�ELU�SDUD�NDOPDVÕ�KDOLQGH���
�� %609¶\H� WDEL� RODFDNWÕU�� (÷HU� EDQNDODU�� YDGHOL� LúOHP� ERUVDODUÕQGD� DUDFÕ�
NXUXPODU�YDVÕWDVÕ�LOH�LúOHP�\DSPÕúVD��EX�GXUXPGD�OHKOHULQH�DOGÕNODUÕ�SDUDODU�
�]HULQGHQ�����%609�|GH\HFHNOHUGLU���

%609� P�NHOOHIOHULQLQ� YDGHOL� LúOHP� ERUVDODUÕQGD� W�UHY� SL\DVDVÕ�
LúOHPOHULQH� LOLúNLQ� RODUDN� \DWÕUGÕNODUÕ� WHPLQDWODUÕQ� %609¶\H� WDEL� ROXS�
ROPD\DFD÷ÕQD� LOLúNLQ� RODUDN� \D\ÕPODQDQ� 0DOL\H� %DNDQOÕ÷ÕQÕQ� �����������
WDULKOL�PXNWH]DVÕQGD��V|]�NRQXVX�WHPLQDWODUD�WDNDVEDQN�WDUDIÕQGDQ�|GHQHQ�
IDL]OHULQ�%609¶\H�WDEL�WXWXOPDVÕ�JHUHNWL÷L�������������WDULKOL�PXNWH]DGD�LVH��
EX� WHPLQDWODUGD� J�QO�N� RODUDN� \DSÕODQ� GH÷HUOHPH� VRQXFXQGD� PH\GDQD�
JHOHQ�DUWÕúÕQ�³ELU�PXDPHOH�VRQXFX� OHKH�NDODQ�SDUD´�RODUDN�G�ú�Q�OPHVLQLQ�
P�PN�Q�ROPDPDVÕ�VHEHEL\OH�%609¶\H�WDEL�ROPD\DFD÷Õ�LIDGH�HGLOPLúWLU���

������� �%DQND� YH� 6LJRUWD� 0XDPHOHOHUL� 9HUJLVLQGH� $UELWUDM�
øVWLVQDVÕQÕQ�7�UHY�3L\DVDVÕ�øúOHPOHUL�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL��

*LG�9.¶QÕQ�����PDGGHVLQH������������WDULK�YH������VD\ÕOÕ�.DQXQXQ�
���� PDGGHVL\OH� HNOHQHQ� �S�� EHQGL� X\DUÕQFD�� DUELWUDM� PXDPHOHOHUL� YH� EX�
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PXDPHOHOHU� VRQXFX� OHKH� DOÕQDQ� SDUDODU� %609¶GHQ� LVWLVQD� HGLOPLúWLU�� %X�
VHEHSOH�� W�UHY� SL\DVDVÕ� LúOHPOHULQLQ� DUELWUDM� RODUDN� GH÷HUOHQGLULOLS�
GH÷HUOHQGLULOHPH\HFH÷L�NRQXVX�|QHP�WDúÕPDNWDGÕU���

*LGHU� 9HUJLOHUL� .DQXQX� DUELWUDM� LVWLVQDVÕQÕ� G�]HQOHPHNOH� ELUOLNWH�
DUELWUDMD� LOLúNLQ�ELU� WDQÕP�YHUPHPLúWLU��%X�QHGHQOH��|QFHOLNOL�RODUDN�DUELWUDMÕQ�
WDQÕPÕ� \DSÕOPDOÕGÕU�� $UELWUDMÕQ� WHRULN� DQODPÕ�� NDPEL\R� NÕVÕWODPDODUÕ�
EXOXQPD\DQ��ONHOHULQ� ERUVDODUÕQGD�D\QÕ� ]DPDQGD�NRWH�HGLOHQ�G|YL]�NXUODUÕ�
DUDVÕQGDNL� IDUNOÕOÕNODUGDQ� \DUDUODQDUDN� ND]DQo� VD÷ODPDN� �]HUH� ELU� SDUDQÕQ�
XFX]� ROGX÷X� SL\DVDGDQ� VDWÕQ� DOÕQÕS�� SDKDOÕ� ROGX÷X� SL\DVDGD� VDWÕOPDVÕGÕU�
�(ULúWL�� ������ V������� $UELWUDM�� SDUD� SL\DVDODUÕQGDNL� NXU� IDUNODUÕQGDQ�
\DUDUODQPDN�DPDFÕ\OD�ELU�G|YL]LQ�EDúND�ELU�G|YL]OH�WDNDV�HGLOPHVL�RODUDN�GD�
WDQÕPODQDELOLU� �.DUDFD�� ������ V������ %X� WDQÕPODUGDQ� DQODúÕOGÕ÷Õ� �]HUH�� ELU�
ILQDQVDO�GH÷HULQ�DOÕP�VDWÕPÕQD�DUELWUDM�QLWHOL÷L�YHUHQ�úDUWODU��ILQDQVDO�GH÷HULQ�
ELU�SL\DVDGDQ�DOÕQÕS�GL÷HULQGH�VDWÕOPDVÕ�YH�EX�DOÕP�VDWÕPÕQ�Hú�]DPDQOÕ�\DQL�
VSRW�SL\DVDODUGD�JHUoHNOHúPHVLGLU���

%X� oHUoHYHGH�� G|YL]� IRUZDUG� LúOHPOHUL� DUELWUDM� RODUDN�
GH÷HUOHQGLULOHPH]��=LUD��G|YL]� IRUZDUG� LúOHPOHULQGH�\DSÕODQ��G|YL]LQ�EHOOL�ELU�
WDULK� LWLEDUÕ\OD� XODúDFD÷Õ� NXUXQ� WHVSLW� HGLOLS�� EX� GH÷HU� �]HULQGHQ� YH� 7�UN�
/LUDVÕ�RODUDN�VDWÕOPDVÕGÕU��<DQL��ELU�G|YL]L�DOÕS�EDúND�ELU�G|YL]H�oHYLUPHN�JLEL�
ELU� JD\H� PHYFXW� ROPDGÕ÷Õ� JLEL�� \DSÕODQ� LúOHP� YDGHOL� ELU� LúOHPGLU�� 2\VD��
DUELWUDM�LúOHPOHUL��R�DQGD�PHYFXW�IL\DW�IDUNOÕOÕNODUÕQGDQ�\DUDUODQDUDN�JHOLU�HOGH�
HGLOPHVL� DPDFÕQD� \|QHOLN� ROXS�� YDGH� GH� V|]� NRQXVX� GH÷LOGLU� �*�QGR÷GX��
������ V������� $\QÕ� úHNLOGH�� IXWXUHV� YH� RSVL\RQ� LúOHPOHUL� GH� YDGHOL� G|YL]�
VDWÕúÕQD� GD\DQPDODUÕ� GROD\ÕVÕ\OD� DUELWUDM� NDSVDPÕQGD� \HU� DOPD]� �(ULúWL��
������V������

6ZDS� LúOHPOHULQLQ� DUELWUDM� ROXS� ROPDGÕ÷Õ� NRQXVXQGD� LVH� IDUNOÕ�
J|U�úOHU�YDUGÕU��$÷ÕUOÕNOÕ�RODUDN�NDEXO�J|UHQ�J|U�úH�J|UH��VZDS�LúOHPOHUL�YDGH�
LoHUPHVL� YH� DQDSDUD� YH� IDL]� |GHPHOHULQLQ� EX� YDGHGH� HO� GH÷LúWLUPHVL� YH�
D\UÕFD�VZDS�LúOHPOHULQGH�DVÕO�DPDFÕQ�DQOÕN�RODUDN�NkU�HOGH�HWPHNWHQ�]L\DGH�
ELU�ILQDQVDO�ULVN�\|QHWLP�WHNQL÷L�RODUDN�ND\QDN�NXOODQÕP�PDOL\HWLQL�G�ú�UPHN�
YH�ULVN�IDNW|U�Q��PLQLPXPD�LQGLUPHN�ROPDVÕ�QHGHQL\OH�DUELWUDM�RODUDN�NDEXO�
HGLOHPH]�� %XQODUD� HN� RODUDN�� VZDS� LúOHPOHULQGH� SDUD� GH÷LúLPLQLQ� \DQÕVÕUD�
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WDUDIODUÕQ� \�NOHQGLNOHUL� IDL]� RUDQODUÕQÕQ� GD� GH÷LúLPL� V|]� NRQXVXGXU� �.D\D��
������6|\OHU��������(ULúWL���������

%LU�VZDS� LúOHPLQGH�KHP�VSRW�KHP�GH�IRUZDUG��YDGHOL�� LúOHP�YDUGÕU��
<DQL�� |QFH� VZDS� V|]OHúPHVLQH� GD\DQDUDN� VSRW� NXUGDQ� EHOOL� PLNWDUGDNL�
G|YL]OHU� HO� GH÷LúWLUPHNWHGLU� NL� EXQD� VSRW� LúOHP� GHQLOHELOLU�� VRQUD� LVH�
V|]OHúPHGH� EHOLUOHQPLú� RODQ� YDGHGH� WHNUDU� |QFHGHQ� GH÷LúWLULOPLú� RODQ�
G|YL]OHU� GH÷Lú�WRNXú� HGLOLU� NL� EX� GD� IRUZDUG� LúOHP� RODUDN� DGODQGÕUÕODELOLU��
6ZDS� LúOHPLQL� DUELWUDM� RODUDN� NDEXO� HGHQ� GL÷HU� J|U�úH� J|UH�� DUELWUDM�
LúOHPOHULQGH� G|YL]� WDNDVÕ� LúOHPL� VSRW� SL\DVDGD� JHUoHNOHúWLULOPHNWH�� G|YL]�
VZDSÕQGD� LVH�VSRW�SL\DVDGD�JHUoHNOHúWLULOHQ�ELU�G|YL]� WDNDVÕQD� LODYHWHQ��ELU�
GH� IRUZDUG� SL\DVDGD� WHUVLQH� DUELWUDM� LúOHPL� \DSÕOPDNWDGÕU�� 6ZDS� LúOHPLQGH�
VSRW� SL\DVDGDNL� LúOHP� LOH� IRUZDUG� LúOHP� D\QÕ� DQGD� JHUoHNOHúWLULOPHNWHGLU��
<DQL� G|YL]� VZDSÕQGD�� LNL� D\UÕ� DUELWUDM� LúOHPL� D\QÕ� DQGD� JHUoHNOHúPHNWHGLU��
+HU�ELUL�D\UÕ�D\UÕ�YHUJLGHQ�LVWLVQD�HGLOPLú�LNL�D\UÕ�LúOHPLQ�D\QÕ�DQGD�\DSÕOPDVÕ�
GD�YHUJLGHQ�LVWLVQD�ROPDOÕGÕU��9XUDO��������V������

$\UÕFD�� .ÕUPDQ� �������� EDQNDODUÕQ� YH� VLJRUWD� úLUNHWOHULQLQ� WDUDI�
ROGX÷X�YH�G|YL]��]HULQGHQ�\DSÕODQ�RSVL\RQ�LúOHPOHULQGH�LVH�LúOHPLQ�WHPHOGH�
LNL� SDUDQÕQ� GH÷LúLPL� HVDVÕQD� X\JXQ� ELU� QLWHOLN� WDúÕPDVÕQD� ED÷OÕ� RODUDN��
.DQXQXQ� ����S�� EHQGLQGHNL� DUELWUDM� LúOHPOHULQH� \|QHOLN� LVWLVQDQÕQ�
NDSVDPÕQGD� HOH� DOÕQPDVÕ� JHUHNHFH÷L� J|U�ú�Q�� VDYXQPDNWDGÕU�� %X�
GXUXPGD�� EDQNDQÕQ� \D� GD� VLJRUWD� úLUNHWLQLQ� ELU� D\D÷Õ� G|YL]� RODQ� RSVL\RQ�
V|]OHúPHVL�LúOHPOHULQGH��V|]OHúPH�EHGHOLQLQ�|GHQPH�DúDPDVÕQGD�ELU�G|YL]�
VDWÕúÕQÕQ� YDUOÕ÷ÕQGDQ� EDKLVOH� NDPEL\R� JLGHU� YHUJLVL� |GHQPHVLQH� GH� JHUHN�
ROPD\DFDNWÕU��

0DOL\H� %DNDQOÕ÷ÕQÕQ� EDQNDODUD� ELOGLULOPHN� �]HUH� %DQNDODU� %LUOL÷LQH�
YHUPLú� ROGX÷X� ����������� WDULK� YH� ����� VD\ÕOÕ� PXNWH]DGD�� G|YL]� VZDSÕ�
LúOHPOHULQLQ��ELU� WDUDIÕQ� LKWL\DFÕ�RODQ�G|YL]L�NDUúÕ�WDUDIWDQ�DOPDVÕ�NDUúÕOÕ÷ÕQGD�
EXQD�WHNDE�O�HGHQ�EDúND�ELU�G|YL]LQ�YHULOPHVL��EDúODQJÕoWD�EHOLUWLOHQ�NXUGDQ�
YDGH� WDULKLQGH� WHNUDU�G|YL]OHULQ�GH÷LúLPL� úHNOLQGH�FHUH\DQ�HGHQ�ELU�DUELWUDM�
LúOHPL�ROGX÷XQX��EX�QHGHQOH�JHUHN�EDúODQJÕoWD�YH�YDGHGH�PH\GDQD�JHOHQ�
LNL� D\UÕ� DUELWUDM� LúOHPLQLQ�� JHUHNVH� DUELWUDM� LúOHPOHUL� VRQXFX� G|YL]OHU�
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DUDVÕQGDNL�NXU�IDUNÕQGDQ�OHKH�NDODQ�SDUDODUÕQ�EDQND�YH�VLJRUWD�PXDPHOHOHUL�
YHUJLVLQGHQ�P�VWHVQD�ROGX÷X�J|U�ú�Q��LoHUPHNWHGLU��(ULúWL��������V������

�����7�UHY�hU�Q�6|]OHúPHOHULQLQ�3HoHOHPH�øúOHPOHULQGH�.XOODQÕOPDVÕ�
'|YL]� IRUZDUG� YH� G|YL]� VZDS� V|]OHúPHOHUL� �ONHPL]GH� VDGHFH� NXU�

ULVNLQGHQ� NRUXQPDN� DPDFÕ\OD� \DSÕOPDPDNWD�� EXQXQ� GÕúÕQGD� WDVDUUXI�
VDKLSOHULQLQ�HOGH�HWWL÷L�IDL]�JHOLUOHULQLQ�NXU�IDUNÕ�DGÕ�DOWÕQGD�JL]OHQPHVLQGH�EX�
ILQDQVDO� W�UHY� �U�QOHU� DUDo� RODUDN� NXOODQÕOPDNWDGÕU�� %DQNDODU�� VZDS� YH�
IRUZDUG� RODUDN� DGODQGÕUÕODQ� LúOHPOHU� YDVÕWDVÕ\OD�� JHUoHNWH� PHYGXDW� QLWHOL÷L�
WDúÕ\DQ�KHVDSODUD�YHULOHQ�IDL]OHULQ�JHOLU�YHUJLVL�NHVLQWLVLQL�\DSPDPDNWDGÕUODU��
9HUJL� P�NHOOHIL� YH\D� YHUJL� VRUXPOXODUÕQÕQ� |]HO� KXNXN� ELoLPOHULQL� YH�
NXUXPODUÕQÕ� ROD÷DQ� NXOODQÕPODUÕ� GÕúÕQGD� N|W�\H� NXOODQDUDN�� YHUJL� NDoÕUPD�
DPDFÕ�LOH�\DSWÕNODUÕ�EX�W�U�LúOHPOHUH�³YHUJL�SHoHOHPHVL´�DGÕ�YHULOPHNWHGLU��

)RUZDUG� YH� G|YL]� VZDS� LúOHPOHUL� LOH� PHYGXDW� IDL]� JHOLUOHULQLQ�
SHoHOHQPHVLQGH�NXOODQÕODQ�\|QWHPOHU�ú|\OH�|]HWOHQHELOLU��

���<|QWHP��0�úWHUL� WDUDIÕQGDQ� JHWLULOHQ�<7/� WXWDU� NDUúÕOÕ÷ÕQGD� G|YL]� VDWÕP�
EHOJHVL�G�]HQOHQPHN�VXUHWL\OH��|UQH÷LQ�86'�VDWÕúÕ�\DSÕOPDNWD�YH�EX�G|YL]�
FLQVL��]HULQGHQ�YDGHVL]�G|YL]�WHYGLDW�KHVDEÕ�DoÕOPDNWDGÕU��$QODúÕODQ�YDGHGH�
LVH�LOJLOL�G|YL]�WHYGLDW�KHVDEÕ�DQODúÕODQ�IDL]�RUDQÕ��]HULQGHQ�JHOLU�VD÷OD\DFDN�
úHNLOGH�KHVDSODQDQ�YH�R�J�Q�LODQ�HGLOHQ�G|YL]�NXUXQXQ��]HULQGH�ELU�NXUGDQ�
G|YL]� DOÕP� EHOJHVL� G�]HQOHQHUHN� NDSDWÕOPDNWD� YH� P�úWHUL\H� <7/� NDUúÕOÕ÷Õ�
|GHQPHNWHGLU�� %X� LúOHPGH�� EDúODQJÕoWDNL� G|YL]� VDWÕúÕQGD� EDQNDQÕQ� R� J�Q�
LoLQ�LODQ�HWPLú�ROGX÷X�NXUXQ�DOWÕQGD��YDGHGH�G|YL]�DOÕúÕQGD�LVH�R�J�Q�LoLQ�LODQ�
HGLOHQ� NXUXQ� �]HULQGH� ELU� NXU� X\JXODQPDNWDGÕU�� %X� úHNLOGH� NXUODUD�
\DQVÕWÕOPDN�VXUHWL\OH�|GHQHQ�IDL]�WXWDUÕ��EDQND�ND\ÕWODUÕQGD�IDL]�JLGHUL�RODUDN�
PXKDVHEHOHúWLULOPHPHNWH� YH� GROD\ÕVÕ\OD� JHOLU� YHUJLVL� NHVLQWLVL�
\DSÕOPDPDNWDGÕU��

6|]� NRQXVX� LúOHP�� IRUZDUG� LúOHPL� RODUDN� DGODQGÕUÕOPDVÕQD� NDUúÕQ��
P�úWHULQLQ� G|YL]� NXUX� \D� GD� IDL]� RUDQÕ� ULVNLQGHQ� NRUXQPDN� JLEL� ELU� DPDFÕ�
\RNWXU��$\UÕFD��P�úWHUL� WDUDIÕQGDQ�EDQNDGDQ�VDWÕQ�DOÕQDQ�G|YL]OHU�EDQNDQÕQ�
NXOODQÕPÕQD�EÕUDNÕOPDNWDGÕU��'ROD\ÕVÕ\OD��LúOHP�|]��LWLEDUÕ\OD�PHYGXDW�NDEXO��
QLWHOL÷L�WDúÕPDNWDGÕU���
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���<|QWHP��%DQNDFD�P�úWHULGHQ�<7/�WDKVLO�HGLOPHNWH�YH�NDUúÕOÕ÷ÕQGD�G|YL]�
VDWÕúÕ� \DSÕODUDN�� VDWÕúÕ� \DSÕODQ� G|YL]� WXWDUÕ� P�úWHUL� DGÕQD� DoÕODQ� YDGHVL]�
G|YL]� WHYGLDW�KHVDEÕQGD�\D�GD�EORNH�KHVDSODUGD� L]OHQPHNWHGLU��0�úWHULGHQ�
WDKVLO�HGLOHQ�<7/�WXWDUD��SL\DVDGDNL�IDL]�RUDQODUÕ�HVDV�DOÕQDUDN�WHVSLW�HGLOHQ�
ELU� RUDQ� �]HULQGHQ� IDL]� YHULOHFH÷L� KXVXVXQGD� WDUDIODUFD� DQODúÕOPDNWD� YH�
\D]ÕOÕ� \D� GD� V|]O�� RODUDN� WDDKK�WWH� EXOXQXOPDNWDGÕU�� 9DGH� VRQXQGD�� LOJLOL�
G|YL]� WXWDUÕ� IDL]OL� EDNL\H\H� HúLW� RODFDN� úHNLOGH� EHOLUOHQHQ� NXU� �]HULQGHQ�
<7/¶\H�oHYULOHUHN�P�úWHUL\H�|GHQPHNWHGLU��%X� LúOHPH�VZDS�DGÕ� YHULOPHNWH�
YH� ND\ÕWODUGD� VSRW� G|YL]� VDWÕPÕ� YH� IRUZDUG� G|YL]� DOÕPÕ� RODUDN�
PXKDVHEHOHúWLULOPHNWHGLU�� 0�úWHUL\H� |GHQHQ� IDL]� WXWDUÕ� �]HULQGHQ� JHOLU�
YHUJLVL�NHVLQWLVL�\DSÕOPDPDNWDGÕU���

%X� LúOHPGH��P�úWHULGHQ�IDL]�YHUPH�WDDKK�W�� LOH�YH�EHOOL�ELU�YDGHGH�
LDGH� HGLOPHN� �]HUH�SDUD�DOÕQPÕú�ROPDVÕ� VHEHEL\OH�� LúOHP��PHYGXDW� NDEXO��
LúOHPLGLU�� $\UÕFD�� P�úWHULQLQ� G|YL]� WHPLQ� HWPH� JLEL� ELU� QL\HWL�
EXOXQPDPDNWDGÕU��=LUD��P�úWHULQLQ�EDQND\D�JHWLUGL÷L�<7/��P�úWHULQLQ�LUDGHVL�
GÕúÕQGD� G|YL]H� oHYULOPHNWH� YH� EDQNDQÕQ� NXOODQÕPÕQD� EÕUDNÕOPDNWDGÕU��
%XQODUD�HN�RODUDN�� V|]� NRQXVX� LúOHPGH��G|YL]�FLQVOHULQGHQ�ELUL� RODUDN�<7/�
NXOODQÕOPDNWD� YH� 86'� VDWÕúÕ� LOH� EDQNDQÕQ� <7/� SR]LV\RQXQGD� DUWPD�� 86'�
SR]LV\RQXQGD�D]DOPD�ROPDVÕQD�NDUúÕQ��\DEDQFÕ�SDUD�WXWDUÕQÕQ�G|YL]�WHYGLDW�
KHVDEÕQGD� \D� GD� EORNH� KHVDSWD� EDQNDGD� EÕUDNÕOPDVÕ� QHGHQL\OH� JHUoHNWH�
86'� SR]LV\RQX� GH÷LúPHPHNWHGLU�� )DNDW� <7/� SR]LV\RQXQGDNL� DUWÕúD� ED÷OÕ�
RODUDN� EDQNDQÕQ� QHW� SR]LV\RQX� DUWPDNWDGÕU�� '|YL]� VZDSÕQGD�� QHW�
SR]LV\RQGD� DUWPD� \D� GD� D]DOPD� ROPDPDVÕ� HVDVWÕU�� %X� GXUXP�� EDQND� LoLQ�
LúOHPLQ�DVOÕQGD�ELU�VZDS�LúOHPL�ROPDGÕ÷ÕQÕQ�ELU�EDúND�J|VWHUJHVLGLU��

��� <|QWHP�� '|YL]� VZDSÕ� RODUDN� DGODQGÕUÕODQ� EX� \|QWHPGH� LVH� EDQND� YH�
P�úWHUL�� LúOHP� NRQXVX� G|YL]� RODUDN� WXWXODFDN� WDVDUUXIXQ�PLNWDUÕ�� YDGHVL� YH�
IDL]� RUDQÕ� NRQXVXQGD� DQODúPDNWDGÕU�� %X� DPDoOD�� P�úWHULQLQ� EDQND\D�
JHWLUGL÷L�86'�|QFH�<7/¶\H��VRQUD�-3<¶\H�oHYULOPHNWH�YH�oRN�G�ú�N�ELU�IDL]�
RUDQÕ��]HULQGHQ��X]ODúÕODQ�YDGH\H�NDGDU��YDGHOL�\HQ�G|YL]�WHYGLDW�KHVDEÕQGD�
WXWXOPDNWDGÕU�� 9DGH� VRQXQGD� EDQND�� \HQ� YDGHOL� PHYGXDWÕ� |QFH� <7/¶\H�
oHYLUPHNWH� YH� GDKD� VRQUD� DQDSDUD� YH� IDL]� PLNWDUÕQÕ� LoHUHQ� PLNWDUD� HúLW�
RODFDN� úHNLOGH� G�ú�N� KHVDSODQDQ� <7/�86'� NXUXQGDQ� GRODUD� oHYLUHUHN�
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P�úWHUL\H�86'� RODUDN� |GHPHNWHGLU�� 6ZDS� DGÕ� YHULOHQ� EX� LúOHPOHUGH� G|YL]�
NXUODUÕQD�\DQVÕWÕODQ�IDL]�WXWDUODUÕ��ND\ÕWODUGD�IDL]�RODUDN�\HU�DOPDGÕ÷Õ�LoLQ�JHOLU�
YHUJLVL� VWRSDMÕ� \DSÕOPDPDNWDGÕU�� -3<� �]HULQGHQ� DoÕODQ� YDGHOL� G|YL]� WHYGLDW�
KHVDEÕQD� X\JXODQDQ� IDL]� RUDQÕ� G�ú�N� WXWXOGX÷X� LoLQ�� EX� WXWDUGDQ� \DSÕODQ�
JHOLU� YHUJLVL� NHVLQWLVL� N�o�N� PLNWDUGD� ROGX÷XQGDQ� P�úWHUL\L� UDKDWVÕ]�
HWPHPHNWHGLU���

'|YL]�VZDSÕ�RODUDN�DGODQGÕUÕODQ�EX�LúOHPGH��P�úWHULOHU�NXU�ULVNLQGHQ�
NRUXQPDN� DPDFÕ� LOH� VSRW� RODUDN� -3<� DOPD� YH� -3<¶L� YDGHGH� VDWDUDN� 86'�
DOPD� JLEL� ELU� DPDo� WDúÕPDPDNWDGÕU�� =LUD�� 86'� NDUúÕOÕ÷Õ� VDWÕQ� DOÕQDQ� -3<�
PHYGXDW�RODUDN�EDQNDQÕQ�NXOODQÕPÕQD�EÕUDNÕOPDNWDGÕU��$\UÕFD��EDQNDQÕQ�-3<�
SR]LV\RQX� GH÷LúPH]NHQ�� 86'� SR]LV\RQX� DUWPDNWDGÕU�� %X� GXUXP�� G|YL]�
VZDSÕQÕQ� WHPHO� |]HOOLNOHULQGHQ� RODQ�� G|YL]� SR]LV\RQXQGD� QHW� ELU� DUWÕú�
PH\GDQD�JHOPHPHVL�|]HOOL÷LQH�D\NÕUÕGÕU��

)RUZDUG� YH� G|YL]� VZDS� LúOHPOHUL� LOH� PHYGXDW� IDL]� JHOLUOHULQLQ�
SHoHOHQPHVLQLQ� ELULQFLO� QHGHQL�� PHYGXDW� VDKLSOHULQH�� EDQNDODU� WDUDIÕQGDQ�
0HUNH]�%DQNDVÕQD� ELOGLULOHQ� YH� LODQ� HGLOHQ� D]DPL� IDL]� RUDQODUÕQÕQ� �]HULQGH�
IDL]� |GHPH� LPNDQÕQÕQ� VXQXODELOPHVLGLU�� %LU� GL÷HU� QHGHQ� LVH�� \�NVHN� WXWDUOÕ�
PHYGXDW� NDoÕúODUÕQÕQ� |QOHQHELOPHVL� DoÕVÕQGDQ�� SL\DVDGD� VXQXODQ� \�NVHN�
IDL]� RUDQODUÕQÕQ� EX� LúOHPOHU� NXOODQÕOPDN� VXUHWL\OH� QHW� RODUDN� X\JXODQDELOPH�
LPNDQÕQÕQ� PHYFXW� ROPDVÕGÕU�� =LUD�� YHUJL� YH� IRQ� RODUDN� 9HUJL� øGDUHVLQH�
|GHQPHVL�JHUHNHQ� WXWDUODU��SHoHOHPH�V|]OHúPHOHUL� LOH�PHYGXDW�VDKLSOHULQH�
|GHQPHNWHGLU���

9HUJLOHQGLUPH� DoÕVÕQGDQ�� EDQNDODUÕQ� \DSWÕNODUÕ� SHoHOHPH�
V|]OHúPHOHULQLQ�JHUoHN�PDKL\HWOHULQLQ�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��=LUD��
9HUJL� 8VXO� .DQXQXQXQ� ��� PDGGHVLQGH�� ³9HUJLOHQGLUPHGH� YHUJL\L� GR÷XUDQ�
ROD\� YH� EX� ROD\D� LOLúNLQ� PXDPHOHOHULQ� JHUoHN� PDKL\HWL� HVDVWÕU�´�
GHQLOPHNWHGLU��6|]�NRQXVX�PDGGHGH�LIDGH�HGLOPLú�RODQ�\DNODúÕP��HNRQRPLN�
\DNODúÕP� RODUDN� DGODQGÕUÕOPDNWD� ROXS�� YHUJL\L� GR÷XUDQ� ROD\ODUÕQ�
VDSWDQPDVÕQGD� YH� YHUJL� NDQXQX� K�N�POHULQLQ� \RUXPODQPDVÕQGD� KXNXNL�
ELoLPOHULQ� |WHVLQH� JHoLOHUHN�� JHUoHN� HNRQRPLN� QLWHOLN� YH� LoHULNOHULQ� HVDV�
DOÕQPDVÕ�JHUHNWL÷LQL�YXUJXODPDNWDGÕU��
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$QFDN��'DQÕúWD\����'DLUHQLQ������������WDULKOL�NDUDUÕQGD
-
������VD\ÕOÕ�

*HOLU�9HUJLVL�.DQXQXQXQ�����PDGGHVLQGH��VDKLELQLQ�WLFDUL��]ÕUDL�YH\D�PHVOHNL�
IDDOL\HWL� GÕúÕQGD� QDNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHQ� GH÷HUOHUGHQ�
P�WHúHNNLO� VHUPD\H� GROD\ÕVÕ\OD� HOGH� HWWL÷L� NkU� SD\Õ�� IDL]�� NLUD� YH� EHQ]HUL�
LUDWODUÕQ� PHQNXO� VHUPD\H� LUDGÕ� ROGX÷X� EHOLUWLOPLú�� D\QÕ� PDGGHQLQ� ���
EHQGLQGH�� PHYGXDW� IDL]OHULQLQ� PHQNXO� VHUPD\H� LUDGÕ� ROGX÷X� YH� EDQNDODUD�
\DWÕUÕODQ� YDGHOL�� YDGHVL]� SDUDODUD� |GHQHQ� IDL]OHULQ� GH� PHYGXDW� IDL]L�
VD\ÕODFD÷Õ�K�NP��\HU�DOPÕúWÕU��%X�K�N�POHUH�J|UH��PHYGXDW�IDL]LQLQ�PHQNXO�
VHUPD\H�LUDGÕ�RODUDN�YHUJLOHQGLULOPHVL�LoLQ��WHYGLDW�NDEXO�HGHQ�P�HVVHVHOHUH�
YDGHOL�YH\D�YDGHVL]�EHOOL�ELU�SDUDQÕQ�\DWÕUÕOPDVÕ�YH�KHVDEÕQ�NDSDWÕOGÕ÷Õ�WDULK�
LWLEDUL\OD� NDUDUODúWÕUÕODQ� RUDQGD� IDL]� WDKDNNXN� HWWLULOPHVL� JHUHNPHNWHGLU��
%DQND� úXEHVLQH� P�úWHULQLQ� JHWLUGL÷L� <7/� NDUúÕOÕ÷ÕQGD� G|YL]� VDWÕP� EHOJHVL�
G�]HQOHPHN� VXUHWL\OH� P�úWHUL� DGÕQD� G|YL]� WHYGLDW� KHVDEÕ� DoÕOGÕ÷Õ�� EHOOL� ELU�
V�UH�VRQUD�G|YL]�DOÕP�EHOJHVL�G�]HQOHQHUHN�KHVDS�NDSDWÕOÕS�P�úWHUL\H�<7/�
NDUúÕOÕ÷Õ� |GHPH� \DSÕOGÕ÷Õ�� DQFDN� EX� LúOHPOHUGH� P�úWHUL\H� G|YL]� VDWÕúÕQÕQ�
EDQNDQÕQ�J�QO�N�RODUDN�WHVSLW�HWWL÷L�NXUGDQ�GDKD�G�ú�N�YH�G|YL]�DOÕúODUÕQÕQ�
LVH� GDKD� \�NVHN� NXUGDQ�� GL÷HU� ELU� LIDGH\OH�� P�úWHUL� LOH� EDQND� DUDVÕQGD�
EHOLUOHQPLú�RODQ�IDL]�RUDQODUÕ��]HULQGHQ�JHOLU�VD÷OD\DFDN�úHNLOGH�KHVDSODQDQ�
G|YL]� DOÕú� NXUXQXQ� X\JXODQGÕ÷Õ�� WDUDIODUÕQ� JHUoHN� LUDGHVLQLQ� %DQNDQÕQ�
PHYGXDW� KHVDSODUÕQD� \�NVHN� RUDQGD� IDL]� YHUPHN� VXUHWL\OH� GDKD� ID]OD�
PHYGXDW� WRSOD\DELOPHN��P�úWHUL�DoÕVÕQGDQ� LVH�<7/�PHYGXDWÕQD� IDL]�DOPDN�
ROGX÷X��DQFDN�EDQNDODUÕQ�PHYGXDW�KHVDSODUÕQD�YHUHFH÷L�D]DPL�IDL]�RUDQODUÕ�
VÕQÕUODQGÕUÕOPÕú�ROGX÷XQGDQ��X\JXODQDQ�\|QWHPOH�V|]�NRQXVX�HQJHO�DúÕODUDN�
\DVDO� D]DPL� IDL]� RUDQODUÕQÕQ� �]HULQGH� KHVDSODQDQ� IDL]� WXWDUÕQÕQ� G|YL]�
NXUODUÕQD�\DQVÕWÕOPDN�VXUHWL\OH�|GHQGL÷L�GXUXPGD��G|YL]�DOÕP�VDWÕP� WDULKOHUL�
DUDVÕQGDNL� IDUN� IDL]�GH÷LO��7�UN�3DUDVÕQÕQ�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�GH÷HU�
ND\EHWPHVLQGHQ�ND\QDNODQDQ�ELU�DUWÕú�RODUDN�NDEXO�HGLOPLúWLU��$QÕODQ�NDUDUD�
J|UH��G|YL]LQ�EDQND�WDUDIÕQGDQ�P�úWHULOHUH�VDWÕOPDVÕ�YH�EHOOL�ELU�V�UH�VRQUD�
P�úWHULOHUGHQ� VDWÕQ� DOÕQPDVÕ� GD�� ROXúDQ� IDUND� IDL]� QLWHOL÷LQL�
ND]DQGÕUPDPDNWDGÕU�� %DúND� ELU� LIDGH\OH�� 'DQÕúWD\ÕQ� SHoHOHPH� LúOHPOHULQH�
LOLúNLQ�NDUDUÕQGD�KXNXNL�ELoLP�LWLEDUÕ\OD�GH÷HUOHQGLUPH�\DSWÕ÷Õ�V|\OHQHELOLU���
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gWH� \DQGDQ�� EDQNDODU� W�UHY� SL\DVDVÕ� NRQWUDWODUÕQÕ�� GDPJD�
YHUJLVLQGHQ�NDoÕQPDN�DPDFÕ�LOH�KHUKDQJL�ELU�UDNDPD�\HU�YHUPHGHQ��VDGHFH�
V|]OHúPHQLQ� JHQHO� úDUWODUÕQÕ� RUWD\D� NR\DUDN� G�]HQOH\HELOPHNWHGLUOHU�� %X�
GXUXPGD�� V|]� NRQXVX� ND÷ÕWODU� VDGHFH� PDNWX� GDPJD� YHUJLVLQH� WDEL�
WXWXOPDNWD G �QLVEL�GDPJD�YHUJLVL�DOÕQPDPDNWDGÕU��'DKD�VRQUD�LVH��P�úWHUL\H�
J|QGHULOHQ� \D]Õ� LOH�� LP]DODQPÕú� EXOXQDQ� V|]OHúPH\H� DWÕI� \DSÕODUDN� DOÕP�
VDWÕP� NRúXOODUÕ� UDNDPVDO� RODUDN� RUWD\D� NRQPDNWDGÕU�� $QFDN�� '9.¶QÕQ� ���
PDGGHVL� K�NP��� ³0DKL\HWL� WD\LQ� HGLOPHN� LVWHQHQ� ND÷ÕW� �]HULQGH� EDúND� ELU�
ND÷ÕGD� DWÕI� \DSÕOPÕúVD�� DWÕI� \DSÕODQ� ND÷ÕGÕQ� K�N�POHULQH� QD]DUDQ� LNWLVDS�
HWWL÷L� PDKL\HWH� J|UH� YHUJL� DOÕQÕU�´� úHNOLQGHGLU�� %X� GXUXPGD�� P�úWHUL\H�
J|QGHULOHQ�LNLQFL�\D]ÕQÕQ�V|]OHúPHQLQ�JHQHO�úDUWODUÕQÕ�EHOLUOH\HQ�LON�DQODúPD�
LOH� LOLúNLOHQGLULOPHVL� YH� GDPJD� YHUJLVLQH� WDEL� WXWXOPDVÕ� JHUHNPHNWHGLU�
�'HOLNDQOÕ��������V����������.Ro��������V���������
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�����$%'�8\JXODPDODUÕ�
7�UHY� SL\DVDVÕ� LúOHPOHULQLQ� YHUJLOHQGLULOPHVL� NRQXVXQGD� JHQHO�

GXUXPD�EDNÕOGÕ÷ÕQGD��E�W�Q�W�UHY��U�QOHULQH�YH\D�W�UHY��U�Q��NXOODQÕFÕODUÕQD�
X\JXODQDELOHFHN� NDSVDPOÕ� ELU� NXUDOODU� oHUoHYHVL� EXOXQPDPDNWDGÕU�� %XQD�
LODYH�RODUDN��|]HO�ELU�W�UHY��U�Q�Q�YHUJLOHQGLULOPHVL��V|]�NRQXVX�W�UHY��U�Q�Q�
ULVNWHQ�NRUXQPD��EDúND�ELU�LúOHPLQ�ULVNLQGHQ�NDoÕQPD�YH\D�VSHN�ODV\RQ�JLEL�
KDQJL� RUWDPGD� YH� NLPOHU� WDUDIÕQGDQ� NXOODQÕOGÕ÷ÕQD� ED÷OÕ� RODUDN�
GH÷LúHELOPHNWHGLU��

$PHULNDQ� +D]LQHVL� RUWD\D� oÕNDQ� VRUXQODU� QHGHQL\OH�� EHOOL� KHGJH�
LúOHPOHULQLQ� YHUJL� NDUúÕVÕQGDNL� GXUXPXQX� EHOLUOHPHN� �]HUH� WHEOL÷OHU�
\D\ÕQODPÕúWÕU�� %X� G�]HQOHPHOHUH� J|UH� KHGJLQJ� LúOHPL�� YHUJL� P�NHOOHILQLQ�
LúOHWPHVL�YH\D�WLFDUL�IDDOL\HWL�V�UHFLQGH�|QFHOLNOH��

��9HUJL� P�NHOOHILQLQ� HOLQGH� WXWWX÷X� QRUPDO� PDOODUOD� LOJLOL� G|YL]�
NXUODUÕQGDNL�GDOJDODQPDODUÕ�YH\D�IL\DW�GH÷LúLPL�ULVNLQL�D]DOWPDN�LoLQ��

��9HUJL� P�NHOOHILQLQ� \DSWÕ÷Õ� ERUoODQPDODUOD� YH\D� QRUPDO�
\�N�PO�O�NOHUOH� LOJLOL� |GHPHOHUGHQ� GR÷DELOHFHN� G|YL]� NXUODUÕQGDNL�
GDOJDODQPDODU�YH\D�IDL]�RUDQÕ�GH÷LúLPOHULQGHNL�ULVNL�D]DOWPDN�LoLQ��

\DSPÕú�ROGX÷X�LúOHPOHU�RODUDN�WDQÕPODQPÕúWÕU���

+HGJLQJ� G�]HQOHPHOHUL�� KHUKDQJL� ELU� KHGJH� LúOHPLQLQ� ULVNL� D]DOWÕS�
D]DOWPDGÕ÷ÕQÕ� EHOLUOHPHN� DPDFÕ� LOH� D\UÕQWÕOÕ� NXUDOODU� LoHUPHNWHGLU�� *HQHO�
RODUDN�� EHOJHOHU� YH� GL÷HU� ND\ÕWODUÕQ� ÕúÕ÷ÕQGD� ELU� YHUJL� P�NHOOHILQLQ� KHGJLQJ�
VWUDWHML� YH� SROLWLNDODUÕ�� YHUJL� P�NHOOHIOHULQLQ� EX� LúOHPOHUL� ULVNL� D]DOWPDN� LoLQ�
\DSPÕú�ROGX÷XQD�GD\DQDN�WHúNLO�HGHFHNWLU��%XQD�NDUúÕOÕN��YHUJL�P�NHOOHILQLQ�
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ULVNL� D]DOWPDN� DPDFÕ\OD� \DSPDGÕ÷Õ� LúOHPOHU� KHGJH� LúOHPL� VD\ÕOPD]�� 9HUJL�
P�NHOOHIL� \DSPÕú� ROGX÷X� LúOHPL�� \DSÕOGÕ÷Õ� WDULKWH� KHGJLQJ� LúOHPL� RODUDN�
WDQÕPODPDN�]RUXQGDGÕU��%X�WDQÕPODPD��P�NHOOHILQ�GHIWHUOHUL�YH�ND\ÕWODUÕQGD�
\DSÕOPDN� ]RUXQGDGÕU�� +HGJLQJ� LúOHPOHULQGHQ� GROD\Õ� YHUJL� P�NHOOHIL�
WDUDIÕQGDQ� NXOODQÕODQ� PXKDVHEH� \|QWHPL�� JHOLULQ� QDVÕO� ROXúWX÷XQX� DoÕNOÕNOD�
D\GÕQODWPDOÕ��DoÕNODPDOÕGÕU��%X�\|QWHP��RUWD\D�oÕNDQ�JHOLULQ�G|QHPL��LQGLULP��
NkU�YH\D�]DUDUÕ�LOH�KHGJH�HGLOHQ�LúOHP�LOH�LOJLOL�G|QHP��LQGLULP��NkU�YH\D�]DUDUÕ�
HúOHúWLUPHN� ]RUXQGDGÕU�� 0�NHOOHILQ� GHIWHU� YH� ND\ÕWODUÕ�� KHU� WLSWHNL� KHGJLQJ�
LúOHPOHUL�LOH�LOJLOL�PXKDVHEH�\|QWHPL�YH�WDQÕPODPDODUÕQÕ�LoHUPHOLGLU���

$PHULNDQ�VLVWHPLQGH�YDGHOL�V|]OHúPHOHU� WÕSNÕ�KLVVH�VHQHWOHUL�\D�GD�
KD]LQH�ERQRODUÕ�JLEL�PHQNXO�NÕ\PHW�RODUDN�GH÷HUOHQGLULOPHNWHGLU��'ROD\ÕVÕ\OD��
YDGH� VRQXQGD�� V|]OHúPH� NRQXVX� PDOÕQ�� G|YL]LQ�� KLVVH� VHQHGLQLQ� \D� GD�
KD]LQH� ERQRVXQXQ� WHVOLPLQH� NDGDU� JHoHQ� V�UHGH�� V|]OHúPH�NRQXVX�PDOÕQ�
IL\DWÕQGD� PH\GDQD� JHOHQ� GH÷LúPHOHUGHQ� ND\QDNODQDQ� NkU� \D� GD� ]DUDUODU�
PHQNXO�NÕ\PHW�ND]DQFÕ��SDSHU�JDLQ��RODUDN�GH÷HUOHQGLULOPHNWHGLU���

$%'�YHUJL�PHY]XDWÕQD�J|UH�PHQNXO�NÕ\PHW��

��+HUKDQJL�ELU�úLUNHWLQ�KLVVH�VHQHGLQH��

��2UWDNOÕN� KDNODUÕ� YH\D� KDOND� DoÕN� RUWDNOÕNODU� �]HULQGHNL� LQWLID�
KDNODUÕQD��

��7DKYLO�YH�WDKYLO�JLEL�ERUoODQPD�DUDoODUÕQD��

��)DL]�RUDQÕ��\DEDQFÕ�SDUD�YH\D�EHOOL�ELU�PHQNXOH��

GD\DOÕ� V|]OHúPHOHUL� LoHUPHNWHGLU�� %X� WDQÕPODPD� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD��
$%'� VLVWHPLQGH� W�UHY� SL\DVDVÕ� LúOHPOHUL� PHQNXO� NÕ\PHW� NDSVDPÕQD�
JLUPHNWHGLU�� gUQH÷LQ�� RSVL\RQ� V|]OHúPHOHUL�� EX� V|]OHúPHOHULQ� �]HUOHULQGH�
VDWPD� YH� VDWÕQ� DOPD� KDNNÕ� WHVLV� HWWL÷L� EHOJHOHULQ� PHQNXO� NÕ\PHW� ROXS�
ROPDGÕ÷ÕQD� EDNÕOPDNVÕ]ÕQ�� EXQODUGDQ� D\UÕ� RODUDN�� PHQNXO� NÕ\PHW� NDEXO�
HGLOPLúWLU��$%'�KXNXNXQGD��ELU�PHQNXO�NÕ\PHWLQ�VDWÕQ�DOÕQPDVÕ�KDNNÕQÕ�WHVLV�
HGHQ� RSVL\RQ� V|]OHúPHOHULQLQ� PHQNXO� NÕ\PHW� QLWHOL÷L� KXVXVXQGD� KLoELU�
WHUHGG�W� \RNWXU�� d�QN�� NDQXQ� EXQODUÕQ� ELUHU� PHQNXO� NÕ\PHW� ROGX÷XQX��
PHQNXO� NÕ\PHW� WDULIL� LoLQGH� YHUGL÷L� |UQHNOHUGH� EHOLUWPHNOH� DoÕNoD� K�NPH�
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ED÷ODPÕúWÕU�� $QFDN� RSVL\RQ� V|]OHúPHOHULQLQ� PHQNXO� NÕ\PHW� RODUDN� NDEXO�
HGLOPHVL�LoLQ��\DWÕUÕP�V|]OHúPHVL�PDKL\HWLQGH�ROPDVÕ�YH\D�JHQHOOLNOH�PHQNXO�
NÕ\PHW� RODUDN� ELOLQHQ� ELU� EHOJH� ROPDVÕ� JHUHNOLGLU�� $\QÕ� úHNLOGH�� IRUZDUG�
V|]OHúPHOHUL� KHUKDQJL� ELU� úLUNHWLQ� KLVVH�VHQHGLQH��RUWDNOÕN�KDNODUÕQD��KDOND�
DoÕN�RUWDNOÕNODU��]HULQGHNL� LQWLID�KDNODUÕQD��WDKYLO�YE��ERUoODQPD�VHQHWOHULQH��
IDL]�RUDQÕQD�YH�G|YL]H�GD\DOÕ�RODUDN�\DSÕOÕ\RUVD��EX�W�U�IRUZDUG�V|]OHúPHOHUL�
PHQNXO� NÕ\PHWLQ� JHQLú� WDQÕPÕ� LoLQGH� GH÷HUOHQGLULOPHNWHGLU�� %XQD� NDUúÕQ��
KHUKDQJL� ELU� HPWLD\D� GD\DOÕ� IRUZDUG� V|]OHúPHOHUL� PHQNXO� NÕ\PHW� RODUDN�
NDEXO�HGLOPHPLúWLU���

$%'¶GH� ����� \ÕOÕQD� NDGDU� RODQ� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH�
HGLOHQ� ND]DQFÕQ� HOGH� HGLOPH� ]DPDQÕ� NRQXVXQGDNL� EHOLUVL]OLN� LVH�� oÕNDUÕODQ�
³(FRQRPLF� 5HFRYHU\� 7D[� RI� ����´� LOH� JLGHULOPLúWLU�� %X� \DVD\D� J|UH�� W�UHY�
SL\DVDVÕ� LúOHPOHULQGHQ�ND\QDNODQDQ�ND]DQo�\D�GD�]DUDUODU�ULVNWHQ�NRUXQPD�
GÕúÕQGDNL� DPDoODUOD� \DSÕODQ� V|]OHúPHOHUGHQ� GR÷X\RUODUVD� NHVLQOHúPHPLú�
ROVDODU�ELOH�YHUJLOHQGLUPH�G|QHPLQLQ�VRQXQGD�HOGH�HGLOPLú�VD\ÕODFDNODUGÕU���

$PHULNDQ� \DVD� NR\XFXVX� V|]� NRQXVX� ND]DQoODUÕ� NÕVD� G|QHP� YH�
X]XQ�G|QHP�ND]DQoODUÕ�RODUDN�LNL�JUXED�D\ÕUPÕúWÕU��%XQD�J|UH��W�UHY�SL\DVDVÕ�
V|]OHúPHOHULQGHNL� IL\DW� GH÷LúPHOHUL� GROD\ÕVÕ\OD� HOGH� HGLOHQ� ND]DQoODUÕQ� KHU�
YHUJLOHQGLUPH� G|QHPL� VRQXQGD� HOGH� HGLOHQ� NÕVPÕQÕQ� �� ��¶Õ� NÕVD� G|QHP�
PHQNXO� NÕ\PHW� ND]DQFÕ�� �� ��¶Õ� LVH� X]XQ� G|QHP� PHQNXO� NÕ\PHW� ND]DQFÕ�
VD\ÕODFDNWÕU�� %X� úHNLOGH� ELU� D\UÕP� \DSÕOPDVÕQÕQ� VHEHEL�� ����� \ÕOÕQD� NDGDU�
X]XQ�G|QHP�PHQNXO�NÕ\PHW�ND]DQoODUÕQÕQ�GL÷HULQH�J|UH�GDKD�G�ú�N�RUDQGD�
YHUJL\H� WDEL� WXWXOPDVÕGÕU�� $QFDN� ����� \ÕOÕQGD� \DSÕODQ� GH÷LúLNOLN� LOH� V|]�
NRQXVX� ND]DQoODUÕQ� X]XQ� G|QHP� \D� GD� NÕVD� G|QHP� ND]DQFÕ� RODUDN�
D\UÕOPDVÕQÕQ�ELU�|QHPL�NDOPDPÕúWÕU��$UÕNDQ��������.Ro��������V������

�����$YXVWUDO\D�8\JXODPDODUÕ��
������� )RUZDUG�6|]OHúPHOHUL�
$YXVWUDO\D¶GD� QH� IRUZDUG� V|]OHúPHOHUL� YH� QH� GH� GL÷HU� W�UHY�

V|]OHúPHOHU� LoLQ� |]HO� YHUJL� NDQXQODUÕ� EXOXQPDNWDGÕU�� %X� QHGHQOH�� EX� W�U�
LúOHPOHU� LoLQ� YHUJLOHQGLUPH�� JHQHO� NXUDOODUD�� LoWLKDWODUD� YH� ED]Õ� |]HO�
HQVWUXPDQODU� LoLQ� $YXVWUDO\D� 9HUJL� øGDUHVLQLQ� �$XVWUDOLDQ� 7D[� 2IILFH��
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\D\ÕQODGÕ÷Õ� NXUDOODUD� J|UH� \DSÕOPDNWDGÕU�� $QFDN� $YXVWUDO\D� 9HUJL� øGDUHVL�
�$9ø��� IRUZDUG� V|]OHúPHOHU� LoLQ� KHUKDQJL� ELU� G�]HQOHPH� \DSPDPÕúWÕU��
g]HOOLNOH� W�UHY� �U�QOHULQ� DPDFÕ� NDUúÕ� WDUDIÕQ� ELOLQHQ� YH\D� WDKPLQ� HGLOHELOHQ�
IDL]�ULVNLQL�KHGJH�HWPH\H�\|QHOLNVH�YH�NDUúÕ�WDUDI�IDL]�JLGHULQGHQ�GROD\Õ�YHUJL�
LQGLULPLQH� KDL]� RODFDNVD�� IDL]� RUDQÕQD� GD\DOÕ� IRUZDUG� V|]OHúPHOHUL� JHQHO�
RODUDN� JHOLU� KHVDEÕQD� ND\GHGLOPHNWHGLU�� %LUoRN� X\JXODPDGD�� IRUZDUG�
NRQWUDWODUÕ�ND]DQoODUÕ��V|]�NRQXVX�LúOHP�LVWHU�VSHN�ODWLI��LVWHU�KHGJLQJ�DPDoOÕ�
ROVXQ�JHOLU�KHVDSODUÕQD�ND\GHGLOPHNWHGLU��

)LQDQVDO� UDSRUODPD� DPDFÕ\OD� \DSÕODQ� X\JXODPDODU�� IRUZDUG�
NRQWUDWODUÕQÕQ�� IRUZDUG� NRQWUDWÕ� VDKLSOHULQLQ� NkU�]DUDU� KHVDEÕQD� ND\GHGLOPLú�
JHUoHNOHúPHPLú� ND]DQo� YH� ]DUDUODUÕ\OD� ELUOLNWH�� G|QHP� VRQXQGD�
GH÷HUOHPHVLQL� JHUHNWLUPHNWHGLU�� 9HUJLOHPH� DoÕVÕQGDQ� EX� X\JXODPD�
JHUoHNOHúPHPLú�ND]DQo�YH�ND\ÕSODUÕQ�YHUJLOHQGLUPH�YH\D�YHUJLGHQ� LQGLUPH�
NRQXVX� ROPDPDVÕQGDQ� GROD\Õ�� ]DPDQ� IDUNOÕOÕ÷Õ� ROXúPDVÕQD� VHEHS� ROXU��
*HQHO� YHUJL� NXUDOODUÕ� X\DUÕQFD�� IRUZDUG� NRQWUDWODUÕQGD� NkU� \D� GD� ]DUDU��
YDGHGH�\D�GD�NRQWUDWÕQ�YDGHGHQ�|QFH�NDSDWÕOPDVÕ�GXUXPXQGD�NHVLQOHúLU��%X�
JHQHOOLNOH� WDUDIODU� DUDVÕQGD� QDNGL� X]ODúPDQÕQ� JHUoHNOHúWL÷L� ]DPDQGÕU��
9HUJLOHPHGH�GH�YDGH�YH�|GHPHQLQ�\DSÕOGÕ÷Õ�]DPDQ�GLNNDWH�DOÕQÕU���

0HYFXW� NDQXQODUD� J|UH�� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQGH��
YHUJLOHQGLUPH� DPDFÕ\OD� SL\DVD\D� D\DUODQPD� HVDVÕQD� J|UH� J�QO�N� NkU� YH�
]DUDU�EHOLUOHPHVL�\DSÕOPDVÕ�P�PN�Q�GH÷LOGLU��<�U�UO�NWHNL�NDQXQODUD�J|UH�EX�
X\JXODPD�VDGHFH�KLVVH�VHQHWOHUL� LoLQ�JHoHUOLGLU��8\JXODPDGD�VÕQÕUOÕ� VD\ÕGD�
ILQDQVDO� DUDo� EX� NDWHJRUL\H� JLUPHNWHGLU�� )RUZDUG� NRQWUDWODU� YH� GL÷HU� W�UHY�
SL\DVDVÕ� V|]OHúPHOHUL� ILQDQVDO� NXUXPODUFD� DOÕQÕS� VDWÕOVDODU� GDKL� EX� WDQÕPD�
JLUPHPHNWHGLU��

'DU�P�NHOOHIOHU��$YXVWUDO\D¶GD�HOGH�HWWLNOHUL� JHOLU� �]HULQGHQ�YHUJL\H�
WDELGLUOHU�� $QFDN� EX� NLúLOHU� $YXVWUDO\D� LOH� DUDODUÕQGD� oLIWH� YHUJLOHQGLUPH\L�
|QOHPH� DQODúPDVÕ� RODQ� ELU� �ONHQLQ� \HUOHúL÷L� LVHOHU�� EX� GXUXPGD� VDGHFH�
$YXVWUDO\D¶GDNL� úXEHOHULQGHQ� HOGH� HWWLNOHUL� WLFDUL� ND]DQoODUÕ� �]HULQGHQ� YHUJL�
|GHUOHU��
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$YXVWUDO\D�� IDL]� JHOLULQL� YHUJL� VWRSDMÕQD� WDEL� WXWPDNWDGÕU�� 6WRSDM�
RUDQODUÕ� oLIWH� YHUJLOHQGLUPH\L� |QOHPH� DQODúPDODUÕQD� ED÷OÕ� RODUDN� GH÷LúLNOLN�
J|VWHUPHNOH� ELUOLNWH�� JHQHOOLNOH� �� ��¶GXU�� 6WRSDMD� WDEL� IDL]� PLNWDUÕ�� IDL]�
EHQ]HUL� \D� GD� IDL]� PDKL\HWLQGH� RODQ� JHOLU� PLNWDUÕ� RODUDN� G�ú�Q�OPHNWHGLU��
)DL]�EHQ]HUL�KDOLQLQ�V|]�NRQXVX�ROPDVÕ�LoLQ��ERUo�YHUHQ�ERUo�DODQ�LOLúNLVLQLQ�
ROPDVÕ� YH� �]HULQGHQ� IDL]� \�U�W�OHQ� ELU� PLNWDUÕQ� ROPDVÕ� JHUHNPHNWHGLU��
'ROD\ÕVÕ\OD� EX� GXUXP� ILQDQVDO� W�UHY� �U�QOHULQH� GD\DOÕ� RODUDN� \DSÕODQ� IDL]�
|GHPHOHULQL� VWRSDM� GÕúÕ� EÕUDNPDNWDGÕU�� *HQHOOLNOH� IRUZDUG� V|]OHúPHOHULQGH�
GDU� P�NHOOHIOHUH� \DSÕODQ� SULP� \D� GD� X]ODúPD� |GHPHOHUL� ERUo� DOÕQDQ� IRQ�
VD\ÕOPD\DFD÷Õ� LoLQ�� IDL]� EHQ]HUL� ELU� JHOLU� \D� GD� IDL]� RODUDN�
GH÷HUOHQGLULOPHPHNWHGLU��

%XQODUD� HN� RODUDN�� IRUZDUG� V|]OHúPHVL� YH� GL÷HU� ILQDQVDO� W�UHY�
�U�QOHUL�$YXVWUDO\D�0DO�YH�+L]PHW�9HUJLVLQH�WDEL�GH÷LOGLU���

������� )XWXUHV�6|]OHúPHOHUL�
)XWXUHV� V|]OHúPHOHUL� YHUJL� P�NHOOHILQLQ� WLFDUL� LúLQLQ� ELU� SDUoDVÕ�

ROGX÷XQGD�YH�GROD\ÕVÕ\OD�JHOLU�KHVDEÕQGD�\HU�DOGÕ÷ÕQGD��EX�V|]OHúPHOHUGHQ�
HOGH�HGLOHQ�NkU�YHUJL\H�WDELGLU�YH�HOGH�HGLOHQ�]DUDU�PDWUDKWDQ�LQGLULOHELOLU��%X��
KHP�6LGQH\�)XWXUHV�%RUVDVÕQÕQ��\HOHUL�KHP�GH�IXWXUHV�NRQWUDWODUÕQÕ�ULVNWHQ�
NRUXQPD�DPDFÕ\OD�NXOODQDQ�GL÷HU�YHUJL�P�NHOOHIOHUL�LoLQ�JHoHUOLGLU��

)XWXUHV� NRQWUDWODUÕQÕQ� YDGHGH� WHVOLP� LOH� NDSDWÕOPDVÕ� LOH� YDGHGHQ�
|QFH�NDSDWÕOPDVÕ�DUDVÕQGD�YHUJLOHQGLUPH�DoÕVÕQGDQ�ELU� IDUN�\RNWXU��)XWXUHV�
NRQWUDWODUÕQÕQ� VDWÕOPDVÕQGDQ� HOGH� HGLOHQ� NkU� YH� ]DUDUODU� WLFDUHW� ND]DQFÕ�
RODUDN�NDEXO�HGLOPHNWHGLU��%X�QHGHQOH��JHOHFHNWHNL�DOÕP�YH�VDWÕP�LúOHPOHULQLQ�
ULVNWHQ�NRUXQPDVÕ�LoLQ�NXOODQÕODQ�EX�V|]OHúPHOHUGHQ�HOGH�HGLOHQ�NkU�YH�]DUDU�
YHUJLOHQGLULOHELOLU� WLFDUL� ND]DQo� RODUDN� GLNNDWH� DOÕQÕU�� $QFDN�� WDNDVEDQND�
\DWÕUÕODQ� GHSR]LWR� YH� WHPLQDWODU� YHUJL\H� WDEL� GH÷LOGLU�� .kU� YH� ]DUDU� VDGHFH�
NRQWUDW�NDSDWÕOGÕ÷ÕQGD�GLNNDWH�DOÕQÕU��

)RUZDUG� V|]OHúPHOHULQGH� ROGX÷X� JLEL� IXWXUHV� V|]OHúPHOHULQGH� GH�
SL\DVD\D�D\DUODQPD�HVDVÕQD�J|UH�EHOLUOHQHQ�J�QO�N�NkU��]HULQGHQ�YHUJLOHPH�
\DSÕOPDPDNWDGÕU�� $\UÕFD� GDU� P�NHOOHIOHU� DoÕVÕQGDQ�� IXWXUHV�
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V|]OHúPHOHULQGHQ� HOGH� HGLOHQ� JHOLU�� ERUo� DOÕQDQ� IRQ� RODUDN�
GH÷HUOHQGLULOHPH\HFH÷L� LoLQ�� IDL]� �]HULQGHQ� \DSÕODQ� YHUJL� VWRSDMÕQD� WDEL�
WXWXOPDPDNWDGÕU��

$QFDN�� IXWXUHV� V|]OHúPHVLQH� NRQX� RODQ� PDO� $YXVWUDO\D� 0DO� YH�
+L]PHW�YHUJLVLQH�WDEL�LVH��IXWXUHV�V|]OHúPHVL�GH������RUDQÕQGD�YHUJL\H�WDEL�
ROPDNWDGÕU��

������� 2SVL\RQ�6|]OHúPHOHUL�
2SVL\RQ�NRQWUDWODUÕQÕQ�YHUJLOHQGLULOPHVL��RSVL\RQ�V|]OHúPHVLQLQ�JHOLU�

KHVDEÕQGD� \D� GD� VHUPD\H� KHVDEÕQGD� \HU� DOPDVÕQD� J|UH� GH÷LúLNOLN�
J|VWHUPHNWHGLU��

%LU�YHUJL�P�NHOOHIL�RSVL\RQ�V|]OHúPHVLQL�WLFDUL�DPDoOD�\D�GD�ULVNWHQ�
NRUXQPD� DPDFÕ\OD� NXOODQÕ\RUVD�� V|]� NRQXVX� V|]OHúPH� JHQHOOLNOH� JHOLU�
KHVDEÕQGD�\HU�DOÕU��)LQDQVDO�NXUXOXúODU�GD�RSVL\RQ�V|]OHúPHOHULQL�EDQNDFÕOÕN�
IDDOL\HWOHULQLQ�ELU�SDUoDVÕ�RODUDN�JHOLU�KHVDEÕQGD�WXWDUODU���

2SVL\RQ� V|]OHúPHOHULQLQ� JHOLU� KHVDEÕQGD� \HU� DOGÕ÷Õ� GXUXPGD��
RSVL\RQ� SULPL� YDGHGH� \D� GD� |GHQGL÷LQGH� YHUJLGHQ� LQGLULOHELOPHNWHGLU��
2SVL\RQ� \D]ÕFÕVÕ� GD� RSVL\RQ� SULPLQL� WDKVLO� HWWL÷LQGH� YHUJL\H� WDEL� RODFDNWÕU��
(÷HU�RSVL\RQ�KDNNÕ�NXOODQÕOPD]VD��KLoELU�YHUJL�P�NHOOHIL\HWL�GR÷PD]��$QFDN�
V|]OHúPHGHQ�GR÷DQ�KDN�NXOODQÕOÕUVD��EX�GXUXPGD�RSVL\RQ� IL\DWÕ��V|]OHúPH�
NRQXVX�YDUOÕN�LoLQ�YHUJLOHQGLUPHGH�HOGH�HWPH�PDOL\HWL�RODUDN�GLNNDWH�DOÕQÕU���

2SVL\RQ�V|]OHúPHVLQLQ�VHUPD\H�KHVDEÕQGD�\HU�DOPDVÕ�GXUXPXQGD��
RSVL\RQ� \D]ÕFÕVÕ� RSVL\RQ� SULPL� NDGDU� YHUJL\H� WDEL� VHUPD\H� ND]DQFÕ� HOGH�
HWPLú� RODFDNWÕU�� $QFDN�� EX� DQGD� RSVL\RQ� DOÕFÕVÕ� LoLQ� KHUKDQJL� ELU� YHUJLVHO�
VRQXo� RUWD\D� oÕNPDPDNWDGÕU�� (÷HU� RSVL\RQ� KDNNÕ� NXOODQÕOPD]VD�� RSVL\RQ�
\D]ÕFÕVÕ� LoLQ� KHUKDQJL� EDúND� ELU� YHUJL� V|]� NRQXVX� ROPD]�� $QFDN� RSVL\RQ�
DOÕFÕVÕ�LoLQ��|GHGL÷L�RSVL\RQ�SULPL�NDGDU�ELU�VHUPD\H�ND\EÕ�JHUoHNOHúPLú�ROXU��
(÷HU� RSVL\RQ� KDNNÕ� NXOODQÕOÕUVD�� |GHQPLú� RODQ� RSVL\RQ� SULPL� YH� RSVL\RQ�
IL\DWÕ�� RSVL\RQ� NRQXVX� YDUOÕ÷ÕQ� PDOL\HW� EHGHOLQLQ� ELU� SDUoDVÕQÕ� WHúNLO�
HGHFHNWLU��'ROD\ÕVÕ\OD��ELU�RSVL\RQ�V|]OHúPHVL�NDSDWÕOGÕ÷ÕQGD��RSVL\RQ�VDKLEL�
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|GHGL÷L�RSVL\RQ�SULPLQH�YH�RSVL\RQ�IL\DWÕQD�ED÷OÕ�RODUDN�ELU�VHUPD\H�NkUÕQÕ�
\D�GD�]DUDUÕQÕ�UHDOL]H�HWPLú�RODFDNWÕU���

'L÷HU� W�UHY��U�QOHUGH�ROGX÷X�JLEL��GDU�P�NHOOHIOHUH�\DSÕODQ�RSVL\RQ�
V|]OHúPHVLQH� LOLúNLQ� |GHPHOHU�� ERUo� DOÕQDQ� KHUKDQJL� ELU� IRQ� V|]� NRQXVX�
ROPDGÕ÷Õ�LoLQ�YHUJL�VWRSDMÕQD�WDEL�WXWXOPDPDNWDGÕU���

������� 6ZDS�6|]OHúPHOHUL�
$9ø�� IDL]� VZDSODUÕQÕQ� YHUJLOHQGLULOPHVLQH� LOLúNLQ� LNL� D\UÕ� G�]HQOHPH�

�,7�����YH� ,7������\D\ÕQODPÕúWÕU��'L÷HU�VZDSODUD� LOLúNLQ�KHUKDQJL� UHVPL�ELU�
G�]HQOHPH�ROPDPDVÕQD�UD÷PHQ��IDL]�VZDS�V|]OHúPHOHUL� LoLQ�JHWLULOPLú�RODQ�
EX�NXUDOODUÕQ�GL÷HU�VZDS�V|]OHúPHOHULQH�X\JXODQPDVÕ�P�PN�QG�U���

)DL]� VZDSODUÕ� oHUoHYHVLQGH� WDKVLO� HGLOHQ� |GHPHOHU� JHQHOOLNOH� JHOLU�
KHVDEÕQGD� \HU� DOÕU� YH� YHUJL\H� WDEL� WXWXOXU�� 3DUD� VZDSODUÕ� GD� YHUJL�
P�NHOOHILQLQ� JHUHN� VSHN�ODWLI� IDDOL\HWOHULQGHQ� YH� JHUHNVH� WLFDUL� LúLQ� ELU�
SDUoDVÕ�RODUDN�NXOODQÕOPÕú�ROPDVÕQD�EDNÕOPDNVÕ]ÕQ��JHQHO�YHUJLOHPH�NXUDOODUÕ�
oHUoHYHVLQGH�YHUJLOHQGLULOLU��%DúND�ELU�LIDGH\OH��SDUD�VZDSODUÕQGD�GD�\DSÕODQ�
|GHPHOHU�YHUJLGHQ�G�ú�OHELOLU�YH�WDKVLO�HGLOHQ�PHEOD÷ODU�YHUJLOHQGLULOLU��

9HUJL� P�NHOOHILQLQ� WLFDUL� LúLQLQ� ELU� SDUoDVÕ� RODUDN� \DSÕODQ� VZDS�
V|]OHúPHOHULQLQ� NXUXOPDVÕQGD� \D� GD� VRQD� HUGLULOPHVLQGH� |GHQHQ�
WD]PLQDWODU�� YDGHGH�\D�GD�|GHQGL÷LQGH�YHUJL\H� WDEL� WXWXOXU�\D�GD�YHUJLGHQ�
G�ú�O�U�� 7D]PLQDWÕQ� YDGHVL�� V|]� NRQXVX� V|]OHúPHQLQ� LOJLOL� ROGX÷X�G|QHPH�
ED÷OÕGÕU�� gUQH÷LQ�� V|]OHúPHQLQ� NXUXOPDVÕ� DQÕQGD� |GHQPHVL� JHUHNHQ�
WD]PLQDW� JHQHOOLNOH� R� DQGD� YHUJLGHQ� G�ú�O�U�� $QFDN�� H÷HU� WD]PLQDW� GDKD�
VRQUDNL� ELU� ]DPDQGD� |GHQHFHNVH�� EX� GXUXPGD�� |GHQPH� ]DPDQÕQÕQ�
V|]OHúPH�úDUWODUÕ�LoLQGH�WHVSLW�HGLOPHVL�JHUHNLU��

'DU� P�NHOOHIOHUH� \DSÕODQ� VZDS� |GHPHOHUL�� IDL]� |GHPHVL� QLWHOL÷L�
WDúÕPDGÕ÷Õ�LoLQ�YHUJL�VWRSDMÕQD�WDEL�GH÷LOGLU��$QFDN��WDUDIODU�DUDVÕQGDNL�VZDS�
V|]OHúPHVL� |]� LWLEDUÕ\OD� ELU� ILQDQVPDQ� V|]OHúPHVL� LoHUL÷L� WDúÕ\RUVD�� EX�
GXUXPGD� \DSÕODQ� VZDS� |GHPHOHUL� IDL]� QLWHOL÷L� WDúÕ\DFD÷L� LoLQ� VWRSDMD� WDEL�
WXWXOPDOÕGÕU��3ULFH:DWHU+RXVH�&RRSHUV���
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)LQDQVDO� SL\DVDODUGD� \D\JÕQ� RODUDN� NXOODQÕODQ� YH� JLWWLNoH� |QHPL� YH�
oHúLWOLOL÷L�DUWDQ�W�UHY�SL\DVDVÕ�DUDoODUÕQD�LOLúNLQ�RODUDN�PHY]XDWÕPÕ]GD�GHWD\OÕ�
YH�P�QIHULW� ELU�G�]HQOHPH�PHYFXW�GH÷LOGLU��%XQXQOD�ELUOLNWH�����VD\ÕOÕ�7�UN�
3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD� .DUDU� EDúWD� ROPDN� �]HUH�� 7�UNL\H�
&XPKXUL\HW� 0HUNH]� %DQNDVÕ� .DQXQX�� 6HUPD\H� 3L\DVDVÕ� .DQXQX� YH� EX�
.DQXQ� oHUoHYHVLQGH� oÕNDUÕODQ� \|QHWPHOLNOHU� LOH� W�UHY� SL\DVDVÕ�
V|]OHúPHOHULQH� LOLúNLQ� G�]HQOHPHOHU� \DSÕOPD\D� oDOÕúÕOPÕúWÕU�� %X� PHY]XDW�
K�N�POHULQH� GD\DQDUDN�� øVWDQEXO� $OWÕQ� %RUVDVÕQGD�� øVWDQEXO� 0HQNXO�
.Õ\PHWOHU�%RUVDVÕQGD�YH������������WDULKLQGH�IDDOL\HWH�JHoHQ�7�UNL\H¶QLQ�LON�
YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDVÕ� RODQ� ø]PLU� 9DGHOL� øúOHP� YH� 2SVL\RQ�
%RUVDVÕQGD�W�UHY�SL\DVDVÕ�LúOHPOHUL�\DSÕOPD\D�EDúODQPÕúWÕU��

7�UN� YHUJL� VLVWHPL� LoLQGH� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQGHQ� HOGH�
HGLOHQ�JHOLUOHUH�X\JXODQDFDN�NDQXQ�K�N�POHUL�YH�EX�JHOLUOHULQ�KDQJL�YHUJLOHUH�
WDEL�RODFD÷Õ�KXVXVX�GRNWULQGH�WDUWÕúÕOPDNWD�RODQ�ELU�NRQXGXU��%X�WDUWÕúPDODU�
YH� \�U�UO�NWHNL� YHUJL� NDQXQODUÕ� K�N�POHUL� GLNNDWH� DOÕQDUDN�� W�UHY� SL\DVDVÕ�
LúOHPOHULQGHQ�HOGH�HGLOHQ�JHOLUOHU��JHOLU�YHUJLVL��NXUXPODU�YHUJLVL��NDWPD�GH÷HU�
YHUJLVL�� EDQND� YH� VLJRUWD�PXDPHOHOHUL� YHUJLVL� YH� GDPJD� YHUJLVLQLQ� NRQXVX�
LoLQH�JLUHFHNWLU���

����������� WDULKLQGH� \�U�UO�÷H� JLUHFHN� RODQ� ����� VD\ÕOÕ� .DQXQ��
W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� YHUJLOHQGLULOPHVL�
NRQXVXQGD� |QHPOL� G�]HQOHPHOHU� JHWLUPLúWLU�� %X� NDQXQGD�� W�UHY� SL\DVDVÕ�
LúOHPOHUL�� ³GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕ´� RODUDN� WDQÕPODQPÕú� YH� EX�
LúOHPOHUGHQ� HOGH� HGLOHFHN� JHOLUOHULQ� YHUJL� VWRSDMÕQD� WDEL� RODFD÷Õ� K�NPH�
ED÷ODQPÕúWÕU�� %X� VD\HGH�� 6HUPD\H� 3L\DVDVÕ� .DQXQX� LOH� *HOLU� 9HUJLVL�
.DQXQX� DUDVÕQGD� SDUDOHOOLN� VD÷ODQPÕú� YH� GDKD� |QFH� 6HUPD\H� 3L\DVDVÕ�
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.DQXQXQGD� \HU� DODQ� ³GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕ´� LIDGHVL� *HOLU� 9HUJLVL�

.DQXQXQGD�GD�\HU�DOPÕúWÕU��

����� VD\ÕOÕ� .DQXQXQ� JHWLUGL÷L� ELU� GL÷HU� |QHPOL� GH÷LúLNOLN�� W�UHY�
LúOHPOHU�GDKLO�W�P�ILQDQVDO�DUDoODU�LoLQ�EDVLW�ELU�YHUJLOHQGLUPH�UHMLPL�JHWLUPHVL�
YH� YHUJLOHPHGH� X\XPX� VD÷ODPDVÕGÕU�� ����������� WDULKLQGHQ� LWLEDUHQ� oHúLWOL�
ILQDQVDO�DUDoODUGDQ�HOGH�HGLOHFHN�JHWLULOHU�D\QÕ�G�]H\GH��������YH�ND\QDNWD�
YHUJLOHQGLULOHFHN�� WLFDUL� IDDOL\HWOHUH� GDKLO� ROPD\DQ� JHOLUOHU� LoLQ� ND\QDNWD�
\DSÕODFDN�RODQ�EX�YHUJLOHQGLUPH�QLKDL�YHUJLOHQGLUPH�RODFDNWÕU���

$QFDN�� ����� VD\ÕOÕ� .DQXQXQ� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQLQ�
YHUJLOHQGLULOPHVL� NRQXVXQGD� QHWOHúWLUPHGL÷L� ED]Õ� QRNWDODU� PHYFXWWXU�� =LUD��
DGÕ� JHoHQ� .DQXQ�� EX� V|]OHúPH� JHOLUOHULQLQ� YHUJLOHQGLULOPHVL� NRQXVXQGD�
VDGHFH� JHOLU� YHUJLVL� VWRSDMÕ� KXVXVXQGD� G�]HQOHPH� JHWLUPLúWLU�� 7�UHY�
SL\DVDVÕ� V|]OHúPHOHULQLQ� .'9�� %609�� GDPJD� YHUJLVL� JLEL� YHUJLOHU�
NDUúÕVÕQGDNL�GXUXPXQD�LOLúNLQ�G�]HQOHPHOHUH�\HU�YHULOPHPLúWLU��$\UÕFD��\DVD�
VSHN�ODWLI� DPDoOÕ� LúOHP� JHOLUOHUL� LOH� ULVNWHQ� NRUXQPD� DPDoOÕ� LúOHP� JHOLUOHUL�
DUDVÕQGD�YHUJLOHQGLUPH�DoÕVÕQGDQ�ELU�D\UÕP�\DSPDPÕúWÕU��

ø\L�LúOH\HQ�YDGHOL�LúOHP�ERUVDODUÕ��HNRQRPLN�LVWLNUDUÕQ�VD÷ODQPDVÕQGD�
|QHPOL� URO�R\QDPDNWDGÕU��%X�VHEHSOH������VD\ÕOÕ�.DQXQ� LOH�YDGHOL� LúOHP�YH�
RSVL\RQ� ERUVDODUÕQGD� LúOHP� J|UHQ� W�UHY� SL\DVDVÕ� V|]OHúPHOHULQGHQ� HOGH�
HGLOHQ� JHWLULOHUH� ����� \ÕOÕ� LoLQ� VWRSDM� RUDQÕQÕQ�����RODUDN�X\JXODQPDVÕ�� EX�
ERUVDODUÕQ� WHúYLN� HGLOPHVL� DoÕVÕQGDQ� |QHPOL� YH� \HULQGHGLU�� $QFDN�� V|]�
NRQXVX� .DQXQ�� ERUVD� GÕúÕQGD� \DSÕODFDN� WH]JDK�VW�� W�UHY� SL\DVDVÕ�
V|]OHúPHOHULQL�EX�NDSVDP�LoLQH�GDKLO�HWPHPLúWLU���

g]HWOH�� ����� VD\ÕOÕ� .DQXQ� LOH� W�UHY� SL\DVDVÕ� LúOHPOHULQGHQ� HOGH�
HGLOHFHN� JHWLULOHULQ� YHUJLOHQGLULOPHVL� NRQXVXQGDNL� WDUWÕúPDODU� ELU� V�UH� LoLQ�
�����¶\D�NDGDU��GRQGXUXOPXú�ROVD�GD��EX�NRQXGDNL�VRUXQODU�YH�EHOLUVL]OLNOHU�
WDP�DQODPÕ\OD�JLGHULOPHPLúWLU��*HQHO�NXUDO�RODUDN��WLFDUL�KD\DW�GDKD�KÕ]OÕ�YH�
GLQDPLN�RODUDN�JHOLúPHNWH�LVH�YH�EX�JHOLúPHOHULQ�PHY]XDW�G�]HQOHPHOHULQH�
\DQVÕPDVÕ� ]DPDQ� DOVD� GD�� �ONHPL]GH� W�UHY� V|]OHúPHVL� JHOLUOHULQLQ�
YHUJLOHQGLULOPHVLQH� LOLúNLQ� GDKD� NDSVDPOÕ� YH� GHWD\OÕ� G�]HQOHPHOHULQ�
\DSÕOPDVÕ��EX��U�QOHULQ�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ�YH�GH÷LúLN�NHVLPOHULQ�
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EX� �U�QOHULQ� VXQGX÷X� LPNDQODUGDQ� HWNLQ� ELU� ELoLPGH� \DUDUODQPDODUÕQÕQ�
VD÷ODQPDVÕ�DoÕVÕQGDQ�\HULQGH�RODFDNWÕU���
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$NFDQ�� $�� �1LVDQ� ������� )XWXUHV� 3L\DVDODUÕQ� 7�UNL\H¶GH� 8\JXODQDELOLUOL÷L�
h]HULQH�%LU�0RGHO�gQHULVL��9HUJL�'�Q\DVÕ�'HUJLVL��6������V����������

$NoDR÷OX�� (�� �������� )LQDQVDO� 7�UHY� hU�QOHULQ� 9HUJLOHQGLULOPHVL�� $QNDUD��
7XUKDQ�.LWDEHYL���

$NJLUD\�� 9�� �2FDN�0DUW� ������� )LQDQVDO� <HQLOLNOHULQ� YH� 5LVN� <|QHWLPLQLQ�
(NRQRPLN�.DONÕQPD\D�.DWNÕODUÕ��ø0.%�'HUJLVL��&����6����V�������

$NÕQW�UN��7����������%DQNDFÕODU�LoLQ�%RUoODU�+XNXNX�%LOJLVL��%DQND�YH�7LFDUHW�
+XNXNX�$UDúWÕUPD�(QVWLW�V���7��øú�%DQNDVÕ�$�ù��9DNIÕ��6�����

$OWXQ��2�� �$UDOÕN� �������0DOL� 6LVWHPGH�0HQNXO� .Õ\PHW� 3L\DVDODUÕQÕQ�5RO���
7&0%� 8]PDQ� <DUGÕPFÕOÕ÷Õ� 3URJUDPÕ� øoLQ� +D]ÕUODQDQ� 'HUV� 1RWX��
V��������

$QJÕQ�� (�� �7HPPX]� ������� 7�UHY� 3L\DVDODU�� )XWXUH�� )RUZDUG�� 6ZDS� YH�
2SWLRQ�øúOHPOHUL��9HUJL�'�Q\DVÕ�'HUJLVL��6�������V��������

$UÕNDQ�� $�� 1�� �$÷XVWRV� ������� 9DGHOL� øúOHPOHULQ� ����� 6D\ÕOÕ� .DQXQOD�
*HWLULOHQ�<HQL�'�]HQOHPHOHUH�*|UH�%DQND� YH�6LJRUWD�0XDPHOHOHUL�
$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL��9HUJL�'�Q\DVÕ�'HUJLVL��6������V��������

$UÕNDQ�� $��1�� �������� 7�UHY� øúOHPOHULQLQ�+XNXNL� YH� 9HUJLVHO� %R\XWX��9HUJL�
'�Q\DVÕ�'HUJLVL�g]HO�(N��øVWDQEXO���

$\GÕQ�� (�� �2FDN� ������� 6ZDS� øúOHPOHULQGHQ� 6D÷ODQDQ� .D]DQoODUÕQ� *HOLU�
9HUJLVL� YH� .XUXPODU� 9HUJLVL� 8\JXODPDODUÕ� $oÕVÕQGDQ� 1LWHOL÷L��
<DNODúÕP�'HUJLVL��6������V����������

%LOLFL�� 1�� �������� 9HUJL� +XNXNX� *HQHO� øONHOHU� 7�UN� 9HUJL� 6LVWHPL�� <DUJÕ�
<D\ÕQHYL��$QNDUD��

%LOLFL��1����������9HUJL�+XNXNX�*HQHO�+�N�POHU�7�UN�9HUJL�6LVWHPL��6HoNLQ�
<D\ÕQHYL��$QNDUD��

dHWLQ�� 7�� �������� 9DGHOL� �)XWXUH�� øúOHPOHU� øúOH\LúL� YH� 9HUJLVHO� %R\XWX��
$QNDUD��7h502%�<D\ÕQODUÕ��
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'HOLNDQOÕ�� ø�� 8�� �1LVDQ� ������� )RUZDUG�'|YL]� 6ZDS� øúOHPOHUL� 9DVÕWDVÕ\OD�
0HYGXDW� )DL]� *HOLUOHULQLQ� 3HoHOHQPHVL�� 9HUJL� '�Q\DVÕ� 'HUJLVL��
6������V����������

'HPLU��ù���+D]LUDQ��������)LQDQVDO�7�UHYOHU�YH�9HUJLVHO�%R\XWX�,,��<DNODúÕP�
'HUJLVL��6�����V�����������

(OELoOLR÷OX�)��.��YH�.DKUDPDQ�$����������6ZDS�øúOHPOHUL�øúOH\LúL�YH�9HUJLVHO�
%R\XWX��7h502%�<D\ÕQODUÕ��$QNDUD��

(UoHO�� *�� �1LVDQ� ������� )LQDQVDO� 5LVN� <|QHWLPL�� ��� <ÕOOÕN� ³*OREDO� )LQDQFH�
&RQIHUHQFH´�� %LOJL� hQLYHUVLWHVL�� øVWDQEXO��
KWWS���ZZZ�WFPE�JRY�WU�\HQL�HYGV�NRQXVPD�WXU������ULVN\RQ�KWPO�

(UGR÷DQ� (�� YH� .D\DFDQ� 0�� �2FDN�0DUW� ������� )LQDQVDO� 7�UHYOHUH� 1H�
=DPDQ� %DúODQPDOÕ"� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� gUQH÷L��
ø0.%�'HUJLVL��&����6����V�����

(ULúWL�� 0�� �0D\ÕV� ������� '|YL]� 6ZDSODUÕ� YH� '|YL]� 6ZDSODUÕQÕQ� %609�
$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL��<DNODúÕP�'HUJLVL��6�����V����������

(ULúWL�� 0�� �2FDN� ������� '|YL]� 3L\DVDODUÕQGD� <DSÕODQ� 6ZDS�� 2SWLRQV� YH�
)XWXUHV� øúOHPOHULQLQ� 9HUJL� +XNXNX� $oÕVÕQGDQ� øUGHOHQPHVL�� 9HUJL�
'�Q\DVÕ�'HUJLVL��6������V��������

(XQ��&��6��YH�5HVQLFN��%��*����������øQWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW�����
(GLWLRQ��7KH�0F�*UDZ�+LOO��86$��

)DER]]L�� )�� -�� �������� %RQG�0DUNHWV�� $QDO\VLV� DQG� 6WUDWHJLHV�� ��� (GLWLRQ��
3UHQWLFH�+DOO��86$��

*�P�úHOL�� 6�� �������� '|YL]� .XUX� YH� )DL]� 2UDQÕ� 5LVNOHULQGHQ� .RUXQPD�
7HNQLNOHUL��7�UNL\H�%DQNDODU�%LUOL÷L��$QNDUD��

*�QGR÷GX�� 0�� �0DUW� ������� )RUZDUG� øúOHPOHULQLQ� 1LWHOL÷L�� )RUZDUG�
øúOHPOHULQH� %D÷OÕ� 2ODUDN� *HOLULQ� YH� .DQXQHQ� .DEXO� (GLOPH\HQ�
*LGHUOHULQ�3HoHOHQPHVL��9HUJL�6RUXQODUÕ�'HUJLVL��6������V��������

ø0.%�øQWHUQHW�6LWHVL��(ULúLP��������������
KWWS���ZZZ�LPNE�JRY�WU�SL\DVDODU�YDGHOL�KWP�

ø0.%� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� 0�G�UO�÷��� �.DVÕP� ������� )LQDQVDO� 9DGHOL�
øúOHP�3L\DVDODUÕQD�*LULú��øVWDQEXO��

øPUHJ�Q��2����������.Õ\PHWOL�(YUDN�+XNXNX��øVWDQEXO��V����
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øQDQ��$��1�� ��������%DQNDFÕODU� LoLQ�%RUoODU�+XNXNX�%LOJLVL�����%DVNÕ��%DQND�
YH� 7LFDUHW� +XNXNX� $UDúWÕUPD� (QVWLW�V��� 7�� øú� %DQNDVÕ� $�ù�� 9DNIÕ��
V�����

øVWDQEXO�$OWÕQ�%RUVDVÕ�øQWHUQHW�6LWHVL��(ULúLP��������������
KWWS���ZZZ�LDE�JRY�WU�WXUNLVK�YRS�SKS�YRS���

.DSODQ��0��$���ùXEDW�������������6D\ÕOÕ�.DQXQOD�*HOLU��.XUXPODU�YH�.DWPD�
'H÷HU� 9HUJLVL� .DQXQODUÕQGD� <DSÕODQ� 'H÷LúLNOLNOHU�� 9HUJL� '�Q\DVÕ�
'HUJLVL��6������V��������

.DUDFD�� <�� �ùXEDW� ������� 9DGHOL� øúOHPOHULQ� �)RUZDUG�� )XWXUHV� YH�2SWLRQV��
øúOH\LúL�� +XNXNL� $OW\DSÕVÕ� YH� 9HUJLVHO� 'XUXPXQD� øOLúNLQ�
'H÷HUOHQGLUPHOHU�,,,��<DNODúÕP�'HUJLVL��6�����V��������

.DUDWHSH��<DOoÕQ�� �������� 7�UHY�3L\DVDODUÕ� )XWXUHV�2SVL\RQ�6ZDS��$QNDUD�
hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQÕ��<D\ÕQ�1R������

.DUD\DOoÕQ�� <�� �������� 7LFDUHW� +XNXNX� 7LFDUL� 6HQHWOHU�� $QNDUD�� ��� %DVNÕ��
V�����

.D\D�� g�� �2FDN� ������� '|YL]� 6ZDSODUÕQÕQ� %609� .DUúÕVÕQGDNL� 'XUXPX��
9HUJL�'�Q\DVÕ�'HUJLVL��6������V����������

.D\JXVX]�� 6�� <�� �ùXEDW� ������� )LQDQVDO� 7�UHY� hU�QOHULQGH� 0XKDVHEH�
6WDQGDUWODUÕ��63.�<D\ÕQODUÕ��$QNDUD��

.D\QDN�� +�� �1LVDQ� ������� *HQHO� 2ODUDN� )DL]� 6ZDSODUÕ� YH� 9HUJLOHQGLUPH�
6RUXQODUÕ��9HUJL�'�Q\DVÕ�'HUJLVL��6������V��������

.ÕUPDQ�� $�� �������� 2SVL\RQ� 6|]OHúPHVLQLQ� +XNXNL� 1LWHOL÷L� YH� øúOHPLQ�
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