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G�ú�QFH�YH�ELOJL�DNWDUÕPÕ�RODUDN�WDQÕPOD\DELOLUL]��$QFDN�WLSRJUDIL�EX�WDQÕPÕQ�ELU�DGÕP�

|WHVLGLU��ELU�DQODPGD�³\D]Õ�LOH�VDQDW�\DSPD´�ER\XWXGXU�
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EDúODPÕúWÕU��%X�G|QHPGH�LQVDQODU�oDNPDN�WDúÕQÕ�GL÷HU�WDúODUÕ�NXOODQDUDN�úHNLOOHQGLUPLúOHUGLU��
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\DEDQ�GRPX]X��PDPXW��DW�JLEL�KD\YDQODU�UHVPHGLOPLúWLU��%X�UHVLPOHU�NDOHP�ELoLPLQH�\DNÕQ�

DOHWOHUOH�oL]LOPLúWLU��*HQHOOLNOH�NÕUPÕ]Õ��VDUÕ��NDKYHUHQJL�YH�VL\DK�UHQNOHU�NXOODQÕOPÕúWÕU��

5HVLPOHU�|QFHOLNOH�ILJ�U�Q�GÕú�KDWODUÕ�WDúD�R\XODUDN�YH�GDKD�VRQUD�GD�UHQNOHQGLULOHUHN�

ROXúWXUXOPDNWD\GÕ���ùHNLO������

0D÷DUDODUÕQ�GXYDUODUÕQD�\DSWÕNODUÕ�EX�UHVLPOHUOH�LQVDQODU�oHúLWOL�GX\JXODUÕQÕ�UHVLPOH�

LIDGH�HWPHNWHGLUOHU�YH�WDPDPÕ\OD�NHQGLOHULQH�DLW�RODQ�ELU�³L]´¶L�NHúIHWPHNWHGLUOHU��³%X�

UHVLPOHU�LONHO�LQVDQÕQ�HWUDIÕQÕ�oHYLUHQ�G�Q\D\Õ��G�ú�QFHOHULQL��U�\DODUÕQÕ�DQODWPDNWDGÕU������EX�

oDOÕúPDODUGDQ��RQODUÕQ�DUWLVWLN�NXGUHWOHULQL�DQODPDPÕ]�P�PN�Q�ROPXúWXU�´��7XUDQL��������V��

����%X�J�F�Q�IDUNÕQD�YDUDQ�LQVDQR÷OX�]DPDQOD�oHYUHVLQH�K�NPHWPH\H�EDúODPÕú��oHYUHVLQGH�

ROXS�ELWHQOHUL�WDQÕPODPD\D�YH�LIDGH�HWPH\H�JLULúPLúWLU�

0D÷DUD�GXYDUODUÕQGDNL�UHVLPOHUGH�IRUPODUÕQ�JHQHOOLNOH�oL]JLVHO�ELU�ELoLPGH�LIDGH�

HGLOGL÷L�J|U�OPHNWHGLU��+DUILQ�DQD�XQVXUODUÕ�RODQ�oL]JLVHO�YXUXúODU�YH�GDUEHOHU�EX�úHNLOGH�

NHQGLQL�J|VWHUPHNWHGLU��³0DJGDODQLHQ´LQ��VRQXQGD�GD�DQODWÕP�\DOQÕ]�NRQWXU�oL]JLOHULQH�

G|Q�\RU��g\OH�NL� EX�G|QHPGHNL�oL]JL�LOH�DQODWÕP��ELU�\DUDWPD�GH÷LO�LQúDGÕU�YH�DUWÕN��\DOQÕ]�

ELOJL\H�GD\DQPDNWDGÕU��%X��oL]JLGHQ�EDúOD\DQ�JHOLúLPLQ�UHQN�OHNHOHULQH�JLWPHVL�YH�VRQXQGD�

LQúDFÕOÕN��E�W�Q�VDQDW�HNROOHULQGH�YH�oD÷��VOXSODUÕQGD�DoÕN�RODUDN�J|U�O�U��g\OH��EX�JHOLúLP�

ROD\ÕQÕ��ELU�NDQXQ�RODUDN�E�W�Q�E�\�N�X\JDUOÕN�VDQDWODUÕQÕQ�JHOLúLPLQGH�GH�L]OH\HELOGL÷LPL]�

��0DJGDODQLHQ��%DWÕ�$YUXSD¶GD�3DOHROLWLN�G|QHPH�DLW�N�OW�UOHUGHQ�ELULQH�DWIHQ�YHULOHQ�LVLP�
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JLEL� �*LULW � �5|QHVDQV��*UHN�YH�oD÷ÕPÕ]�VDQDWODUÕQGD�GD�J|U�\RUX]��%XUDGD�J|U�OHQ��

\HU\�]�QGHNL�LON�VDQDW�DúDPDODUÕGÕU�´��7XUDQL��������V�����

<XNDUÕGD�GH÷LQLOGL÷L�JLEL�EX�G|QHPGH�LQVDQODU�oHúLWOL�ELoLPOHUGH�NHQGLOHULQL�LIDGH�

HWPLúOHUGLU� øQVDQR÷OXQXQ�LIDGH�]HQJLQOL÷L�\DúDGÕ÷Õ�FR÷UDI\DODUGDQ�GD�HWNLOHQPLúWLU��1HROLWLN�

'HYLU¶GH� W D UÕPÕQ�EDúODPDVÕ\OD�ELUOLNWH�LQVDQODU�VXODN�DODQODUD�\HUOHúPLúWLU��%X�VHEHSWHQ�

'�Q\D¶QÕQ�IDUNOÕ�\HUOHULQGH�IDUNOÕ�X\JDUOÕNODU�GR÷PXú�YH�EX�E|OJHOHUGH�\DúD\DQ�LQVDQODU�

ELUELUOHULQGHQ�IDUNOÕ��U�QOHU�PH\GDQD�JHWLUPLúOHUGLU�

����0H]RSRWDP\D�8\JDUOÕ÷ÕQGD�<D]Õ

0H]RSRWDP\D��'LFOH�YH�)ÕUDW�QHKLUOHUL�DUDVÕQGD�SHN�oRN�NDYPH�\HUOHúLP�DODQÕ�

ROPXúWXU��6�PHUOHU��$NDGODU��$VXUOXODU��%DELOOLOHU�EX�NDYLPOHULQ�HQ�|QHPOLOHULGLU��ùX�DQD�

NDGDU�HOGH�HGLOHQ�EXOJXODUD�J|UH�0H]RSRWDP\D�8\JDUOÕ÷Õ�6�PHUOHU�LOH�EDúODPÕúWÕU��6�PHUOHU�

ELOLQHQ�LON�\D]Õ�VLVWHPL�RODQ�³dLYL�<D]ÕVÕ´QÕ��&XQHLIRUP��JHOLúWLUHQ�X\JDUOÕNWÕU���ùHNLO�������øON�

\D]ÕOÕ�WDEOHWOHU�6�PHU�hONHVL¶QGH��8UXN�NHQWLQLQ�E�\�N�WDSÕQD÷ÕQÕQ�EXOXQGX÷X�\HUGH�

EXOXQPXúWXU��%X�WDEOHWOHU�WDKÕOODUÕQ�YH�E�\�N�EDú�KD\YDQODUÕQ�OLVWHOHULQGHQ�PH\GDQD�

JHOPHNWHGLU��³'ROD\ÕVÕ\OD�LON�\D]ÕOÕ�J|VWHUJHOHU�]LUDDW�KHVDSODUÕQGDQ�ROXúPDNWDGÕU�´��-HDQ��

������V�������³8]PDQODUD�J|UH�GDKD�oRN�EHOOH÷H�\DUGÕPFÕ�ROPDN��]HUH�NXOODQÕODQ�EX�\D]ÕQÕQ�

LON�ND\ÕWODUÕ��ELU�|N�]��LIDGH�HWPHN�LoLQ�ELU�|N�]�EDúÕQÕ��NDGÕQÕ�LIDGH�HWPHN�LoLQ�YXOYD�oL]JLOL�

SXELV��oJHQLQL�EHOOL�ELU��VOXS�DUDúWÕUPDVÕ\OD�J|VWHUHQ�EDVLWOHúWLULOPLú�UHVLPOHUGLU�´��-HDQ��������

V�������%X�UHVLPOHULQ�KHU�ELUL�WHN�WHN�EHOLUOL�ELU�QHVQH\L�EHOLUOL�ELU�YDUOÕ÷Õ�NDUúÕOD\DQ�

SLNWRJUDPODUGÕU�� ��ùHNLO�������%LUGHQ�ID]OD�SLNWRJUDP�ELU�DUD\D�JHWLULOGL÷L�YDNLW�EHOLUOL�

G�ú�QFHOHUL�LIDGH�HWPHNWHGLU��%X�GXUXPGD�LVH�EX�oL]LPOHU�LGHRJUDP��DGÕQÕ�DOÕU��gUQH÷LQ�

³«SXELV��oJHQLQH�GD÷ODUÕ�J|VWHUHQ�LúDUHWOHU�HNOHQGL÷LQGH�GD÷ODUÕQ�|WH�\DQÕQGDQ�JHOHQ�

³\DEDQFÕ�NDGÕQODU´��\DQL�GLúL�N|OHOHU�EHOLUWLOPLú�ROXU�´��-HDQ��������V�������ùHNLO����¶WH�

��3LNWRJUDP��+L\HURJOLI�YH�EHQ]HUL�\D]Õ�VLVWHPOHULQGH�ELU�NDYUDP�NDUúÕOÕ÷Õ�RODUDN�NXOODQÕODQ�UHVLPVHO�|÷H���6|]HQ�

YH�7DQ\HOL��������V�����
��øGHRJUDP��%HQLPVHQPLú�SLNWRJUDPODU��LúDUHW�HWWLNOHUL�QHVQHOHULQ�G�ú�QG�UG�÷���oD÷UÕúWÕUGÕ÷Õ��LOJLOL�ROGX÷X�

EDúND�GXUXP��KDO�YH�ROXúODUÕ�LúDUHW�HWPHN�LoLQ�NXOODQÕOGÕNODUÕQGD�LGHRJUDP�DGÕQÕ�DOÕUODU�
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J|U�OHELOHQ�|UQHNWH�ROGX÷X�JLEL�ELU�NXú��\DQÕQGD�\XPXUWD�LOH�UHVPHGLOL\RUVD�EX�³�UHWNHQOLN´�

DQODPÕQD�JHOPHNWHGLU��3LNWRJUDPODU�WDEOHW�KDOLQH�JHWLULOHQ�NLO�\�]H\LQH�³VW\OXV´�DGÕ�YHULOHQ��

XFX�NHVNLQ�DOHWOHUOH�oL]LOPHNWHGLU��=DPDQOD�6�PHUOHU�EX�DOHWOHUL�\DQODPDVÕQD�NXOODQPD�

DOÕúNDQOÕ÷Õ�HGLQPLúOHU�YH�SLúPHPLú�NLO��]HULQH�N|úHOL�GDPJDODU�EDVPD\D�EDúODPÕúODUGÕU��%X�

VHEHSOH�ø�g������\ÕOÕQGD�GR÷UX�LON�SLNWRJUDPODU�VR\XW�VLPJHOHUH�G|Q�úP�úW�U�

dLYL�\D]ÕVÕ�X]PDQODUÕ�\DSWÕNODUÕ�DUDúWÕUPDODU�QHWLFHVLQGH�6�PHUOHULQ�oLYL�\D]ÕVÕQGD�

NXOODQGÕNODUÕ��o�W�U�\D]Õ�DOHWL�ROGX÷XQX�RUWD\D�oÕNDUPÕúODUGÕU��³hoJHQ�XoOX´�RODQ�NDPÕú�

N|úHOHUL�EHOLUWPHN�LoLQ��oLYL�\D]ÕODUÕ�LoLQ�³XFX�R\XOPXú´�RODQ�NDPÕúODU�YH�VD\ÕODUÕ�\D]PDN�LoLQ�

LVH�³\XYDUODN�XoOX´�NDPÕúODUGDQ�\DUDODQPÕúODUGÕU��%X�DOHWOHUOH�SLNWRJUDPODUÕ�FDQODQGÕUGÕ÷Õ�

YDUVD\ÕODQ�YH�oLYL�úHNOLQH�EHQ]H\HQ�úHNLOOHU�oL]PLúOHUGLU��'DKD�VRQUDNL�DúDPDGD�LVH�WDEOHWOHU�

IÕUÕQODQDUDN�GDKD�GD\DQÕNOÕ�KDOH�JHWLULOPHNWHGLU��3LNWRJUDPODUÕQ�]DPDQOD�VR\XW�úHNLOOHUH�

G|Q�úPHVL�YH�EHOLUOL�ELU�VLVWHP�GkKLOLQGH�LOHWLúLP�VD÷ODPDVÕ�dLYL�\D]ÕVÕQÕQ��\D]ÕQÕQ�

JHOLúLPLQGHNL�HQ�|QHPOL�DúDPDODUGDQ�ELUL�ROGX÷XQX�J|VWHUPHNWHGLU�

����(VNL�0ÕVÕU�8\JDUOÕ÷ÕQGD�<D]Õ

0ÕVÕU�8\JDUOÕ÷Õ�$QWLN�dD÷GDNL�|QHPOL�PHGHQL\HWOHUGHQ�ELULGLU��%X�E|OJHGH�\HUOHúLP�

0ÕVÕU�LoLQ�KD\DWL�ELU�|QHPH�VDKLS�RODQ�1LO�QHKUL�oHYUHVLQGH�\R÷XQODúPÕúWÕU��1LO�QHKUL�EX�

E|OJHGH�YHULPOL÷LQ�VLPJHVLGLU��%X�E|OJHGH�LQVDQODU�1LO�QHKULQLQ�VXODGÕ÷Õ�WRSUDNODU��]HULQGH�

WDUÕPVDO�IDDOL\HWOHULQL�V�UG�UPHNWH\GLOHU��0ÕVÕU�8\JDUOÕ÷Õ��0H]RSRWDP\D�8\JDUOÕNODUÕQD�J|UH�

GDKD�GHQJHOL�ELU�\DSÕ\D�VDKLSWLU��$\UÕFD�0ÕVÕU�hONHVLQLQ�oHYUHVL�GHQL]�YH�o|OOHU�LOH�oHYULOL�ELU�

FR÷UDIL�NRQXPGDGÕU��%X�VHEHSOHU�0ÕVÕU�8\JDUOÕOÕ÷ÕQÕQ�VDQDWÕQD�YH�N�OW�U�QH�\DQVÕPÕú�YH�

EXUDGD�PH\GDQD�JHWLULOHQ��U�QOHULQ�NHQGLQH�|]J��ELU�WDU]GD�ROPDVÕQÕ�VD÷ODPÕúWÕU��<DSÕODQ�

DUDúWÕUPDODU�VRQXFXQGD�0ÕVÕU¶GD�KDY\DFÕOÕNOD�X÷UDúDQ�J|oHEHOHU�ROGXNODUÕ�VDQÕODQ�YH�1LO�

GHOWDVÕQGD�oLIWoLOLNOH�X÷UDúWÕ÷Õ�ELOLQHQ�LNL�IDUNOÕ�WRSOXP�\DSÕVÕQÕQ�YDUOÕ÷ÕQGDQ�V|]�HWPHN�

RODVÕGÕU��%X�VHEHSOHUGHQ�GROD\Õ�EHOLUOL�ELU�E�W�QO�÷H�VDKLS�ROPD\DQ�0ÕVÕU�WRSOXPXQGD�VDQDW�

V�UHNOL�GH÷LúLPH�X÷UDPÕúWÕU�
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(VNL�0ÕVÕU¶GD�\D]Õ�RODUDN�NXOODQÕODQ�YH�UHVLPVHO�QLWHOLNWH�RODQ�VLPJHOHUH�³+L\HURJOLI´�

�ùHNLO������DGÕ�YHULOPHNWHGLU��³0ÕVÕU�\D]ÕVÕQÕQ�NDUDNWHUOHULQL�EHOLUWHQ�³KL\HURJOLI´�V|]F�÷���

DVOÕQGD�³WDQUÕODUÕQ�\D]ÕVÕ´��<XQDQFD�³NXWVDO´�DQODPÕQD�JHOHQ�KLHURV�YH�³ND]ÕPDN�DQODPÕQD�

JHOHQ�³JOXSKHLQ´�N|N�QGHQ��GHPHNWLU�´��-HDQ��������V������

%X�\D]ÕODU�LON�RODUDN�WDú�PDO]HPH��]HULQH�X\JXODQPÕúWÕU��*HQHOOLNOH�WDSÕQDN�YH�PH]DU�

GXYDUODUÕQD�\D]ÕODQ�EX�VLPJHOHU�WDú��]HULQH�R\XODUDN�HOGH�HGLOPLúWLU��6RQUDNL�DúDPDODUGD�LVH�

\D]Õ�\�]H\L�RODUDN�SDSLU�V��ELWNLVL�NXOODQÕOPDNWDGÕU��3DSLU�V�Q�NXOODQÕOPDVÕ�JUDILN�LOHWLúLP�

DoÕVÕQGDQ�oRN�|QHPOL�ELU�DúDPDGÕU�

3DSLU�V��]HULQH�KL\HURJOLIOHUL�oL]HELOPHN�LoLQ�NXOODQÕP�DPDoODUÕQD�J|UH�XoODUÕ�

\RQWXOPXú�YH�G�]HOWLOPLú�RODQ�NDPÕúODU�NXOODQÕOPDNWD\GÕ��+L\HURJOLI�oL]LPOHU�VRQ�GHUHFH�

GLNNDWOL�ELU�úHNLOGH�SDSLU�VH�DNWDUÕOPDNWD�YH�J|VWHUJHOHU�|]HQOH�LúOHQPHNWH\GL�YH�J�QGHOLN�

KD\DWWD�NXOODQPDN�ROGXNoD�]RUGX��%X�VHEHSWHQ�GROD\Õ�³+L\HUDWLN´�\D]Õ�GHQLOHQ�ELU�\D]Õ�

JHOLúWLULOGL��³%X�\D]Õ�KL\HURJOLI�\D]Õ\OD�D\QÕ�|]HOOLNOHUL�VHUJLOHU���G�ú�QFHOHUL�YH�VHVOHUL�

ND\GHGHQ�EHOLUOH\LFLOHUL�YDUGÕU��DPD�oR÷X�]DPDQ�Lo�LoH�JHoHQ�EX�J|VWHUJH�W�UOHUL�LONHO�

oL]LPOHUGHQ�\DYDú�\DYDú�X]DNODúÕU�´��-HDQ��������V������

����dLQ�8\JDUOÕ÷ÕQGD�<D]Õ

dLQ�X\JDUOÕ÷Õ�(VNL�0ÕVÕU�X\JDUOÕ÷Õ�JLEL�GÕúD�NDSDOÕ�ELU�FR÷UDI\D��]HULQGH�GR÷PXú�YH�

JHOLúPLúWLU��7DULKoLOHU�dLQ�8\JDUOÕ÷ÕQÕQ�EDúODQJÕFÕQÕ�ø�g�������\ÕOODUÕQD�NDGDU�X]DWPDNWDGÕUODU��

dLQ¶GH�WDULK�ER\XQFD�GH÷LúLN�G|QHPOHUGH�IDUNOÕ�V�ODOHOHU�K�N�P�V�UP�úW�U�

dLQ�VDQDWÕ��JHOHQHNOHULQH�ED÷OÕ�ELU�WRSOXP�\DSÕVÕ�ROPDVÕQGDQ�GROD\Õ�X]XQ�|P�UO�G�U�YH�

EX�VDQDWÕQ�|UQHNOHUL�J�Q�P�]H�NDGDU�JHOHELOPLúWLU��dLQ�\D]ÕVÕQÕQ��ùHNLO������QLWHOLNOHUL�GL÷HU�

��3DSLU�V��(VNL�0ÕVÕU�Nk÷ÕGÕ��øON�NH]�0g����ELQ\ÕOGD�1LO�NÕ\ÕVÕQGD�\HWLúHQ�D\QÕ�DGOÕ�ELWNLQLQ�J|YGH�NDWPDQODUÕQÕQ�

G�]J�Q�ELU�\�]H\�ROXúWXUDFDN�ELoLPGH��VW��VWH�\DSÕúWÕUÕODUDN�SUHVOHQPHVL\OH�\DSÕOPÕúWÕU��øFDGÕ�GDKD�|QFHNL�W�P�

\D]Õ�PDO]HPHOHULQL�JHoHUVL]�EÕUDNPÕú�YH�06����\\�GD�SDUú|PHQLQ�\D\JÕQODúPDVÕQD�NDGDU�W�P�$NGHQL]�

�ONHOHULQLQ�WHPHO�\D]Õ�PDO]HPHVL�ROPXúWXU�
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\D]Õ�W�UOHULQGHQ�ROGXNoD�IDUNOÕGÕU��dLQ�\D]ÕVÕQÕQ�ELOLQHQ�HQ�HVNL�L]OHUL�JH\LNOHULQ�N�UHN�

NHPLNOHULQGH�YH�NDSOXPED÷D�NDEXNODUÕQGD�EXOXQPDNWDGÕU��dLQ�\D]ÕVÕ�ø�g�������\ÕOÕQGD�RUWD\D�

oÕNPÕúWÕU�YH�EX�\D]Õ�VLVWHPL�ø�g�����YH�ø�6������\ÕOODUÕ�DUDVÕQGD�EHOLUOL�ELU�VLVWHPH�RWXUPXúWXU��

(VNL�0ÕVÕU¶GD�YH�0H]RSRWDP\D¶GD�\D]ÕQÕQ�QLWHOL÷L�GH÷LúLUNHQ��dLQ¶GH�\D]Õ�J�Q�P�]H�VDGHFH�

XIDN�GH÷LúLNOLNOHUOH�JHOPLúWLU��³dLQ�\D]ÕVÕQÕQ�N|NHQLQGH�\HU�DODQ�NLPL�SLNWRJUDPODU�EXJ�QH�

NDGDU�JHOHELOPLúWLU�´��-HDQ��������V������

dLQ�NDOLJUDILVLQGH�LOHWLúLP�|]HOOL÷LQLQ�\DQÕ�VÕUD�V�VOHPHGH�|QHPOLGLU��%X�VHEHSOH�dLQ�

NDOLJUDILVL�KHP�DúÕUÕ�ELU�GLVLSOLQ��KHP�GH�UDKDW�YH�DNÕFÕ�ELU�IÕUoD�NXOODQÕPÕ�JHUHNWLUPHNWHGLU��

)ÕUoD�LON�NH]�ø�g������¶OHUGH�dLQ¶GH�NXOODQÕOPÕúWÕU��)ÕUoDODUÕQ�\DSÕPÕQGD�DW��NXUW��NHoL�YH�

WDYúDQ�JLEL�KD\YDQODUÕQ�W�\OHULQGHQ�\DUDUODQÕOPÕúWÕU��.XOODQÕODQ�P�UHNNHSOHULQ�\DSÕPÕQGD�LVH�

KD\YDQVDO�YH�ELWNLVHO�\D÷ODU�LOH�NHUHVWHGHQ�HOGH�HGLOHQ�NDUERQ�NXOODQÕOPÕúWÕU�

*UDILN�LOHWLúLPLQ�YD]JHoLOPH]�PDO]HPHVL�RODQ�Nk÷ÕW��(XQXFK�7¶VDL�/XQ�WDUDIÕQGDQ�

ø�6�����\ÕOÕQGD�dLQ¶GH�EXOXQPXúWXU��*�Q�P�]GH�JUDILN�LOHWLúLP�DoÕVÕQGDQ�|QHPOL�ELU�\HUL�RODQ�

EDVNÕ�WHNQLNOHULQLQ�LON�|UQHNOHUL�dLQ¶GH�RUWD\D�oÕNPÕúWÕU��dLQ¶GH�JHOHQHNVHO�VDQDWODUGDQ�RODQ�

P�K�U�R\PDFÕOÕ÷Õ��EDVNÕ�WHNQLNOHULQLQ�EXOXQPDVÕQGD�|QHPOL�ELU�URO�R\QDPÕúWÕU��

����$OIDEHQLQ�2UWD\D�dÕNÕúÕ

$OIDEHQLQ�NXOODQÕOPDVÕ�\D]ÕOÕ�LOHWLúLPGH�oRN�|QHPOL�ELU�DúDPDGÕU��øON�DOIDEH�

$NGHQL]¶LQ�EDWÕ�NÕ\ÕODUÕQGD�K�N�P�V�UP�ú�RODQ�YH�.X]H\�$IULND��*�QH\�øVSDQ\D��6LFLO\D��

.ÕEUÕV��<XQDQLVWDQ�YH�øWDO\D¶\D�NDGDU�\D\ÕOPÕú�RODQ�)HQLNHOLOHU�WDUDIÕQGDQ�ø�g�������\ÕOODUÕQGD�

NXOODQÕOPD\D�EDúODQPÕúWÕU��)HQLNH�8\JDUOÕ÷Õ��6DPL�ÕUNÕQGDQ�$NGHQL]OL�ELU�NDYLPGLU��

)HQLNHOLOHULQ��NHQGL�GLOOHULQGH�NHQGLOHULQH�QH�DG�YHUGLNOHUL�WDP�RODUDN�ELOLQPHPHNWHGLU��IDNDW�

NHQGLOHULQH�³.HQDQ´�DGÕQÕ�YHUGLNOHUL�WDKPLQ�HGLOPHNWHGLU��)HQLNHOLOHU��GHQL]FLOLNWH�oRN�

JHOLúPLú�ELU�PHGHQL\HWWLU�YH�$UDGXV��6LP\UD��7ULSROL��&HEDO�%\EORV��%HU\WH��6LGRQ��7\URV��

$NNKR�OLPDQ�úHKLUOHULQL�NXUPXúODUGÕU��)HQLNHOLOHU��PLODWWDQ�|QFH������\ÕOODUÕQGDQ�LWLEDUHQ�

0ÕVÕUOÕODUOD�WLFDUL�LOLúNL\H�EDúODPÕúODUGÕU�

$NGHQL]�oHYUHVLQGH�ELUoRN�WLFDUHW�PHUNH]OHUL�YH�NRORQLOHU�NXUDQ�)HQLNHOLOHU�GL÷HU�

PHGHQL\HWOHU�LOH�HWNLOHúLP�LoLQGH�EXOXQGXNODUÕQGDQ�GROD\Õ�KHP�oLYL�\D]ÕVÕ��KHP�GH�KL\HURJOLI�
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\D]ÕVÕ�LOH�WDQÕúPÕúODUGÕU��*HUHN�oLYL�\D]ÕVÕ��JHUHN�KL\HURJOLI�YH�JHUHNVH�GH�dLQ�\D]ÕVÕ�ROVXQ��

KHSVLQLQ�|]HOOLNOHUL�GH�V|]OHUL�YH�KHFHOHUL�ND\GHWPHNWLU��%X�GXUXP�oRN�VD\ÕGD�KDUIL�YH�

J|VWHUJH\L�KDIÕ]DGD�WXWPDN�JLEL�ELU�]RUXQOXOX÷X�JHWLUPHNWHGLU��)HQLNH�DOIDEHVL��ùHNLO������

VDGHFH����KDUIWHQ�ROXúPDNWDGÕU��'DKD�VRQUD�NL�\ÕOODUGD�<XQDQOÕODU��)HQLNH�DOIDEHVLQH�VHVOL�

KDUIOHUL�HNOH\HUHN�YH�KDUI�ELoLPOHULQH�JHRPHWULN�ELU�X\XP�YH�HVWHWLN�JHWLUHUHN�EX�DOIDEHQLQ�

JHOLúPHVLQL�VD÷ODPÕúODUGÕU�

ø�g��9,,,��<�]\ÕOD�GR÷UX�EXJ�QN��6XUL\H¶GH�)HQLNHOLOHULQ�NXOODQGÕ÷Õ�DOIDEH\H�

EHQ]H\HQ�EDúND�ELU�DOIDEH�RUWD\D�oÕNPÕúWÕU��%X�DOIDEH�$UDP�DOIDEHVLGLU��$UDP�GLOL�YH�\D]ÕVÕ��

6DPL�GLO�DLOHVLQLQ�.X]H\�%DWÕ�JUXEXQGDNL�.HQDQ�NROX\OD�DNUDED�ELU�GLOGLU�

øEUDQLFH����KDUIWHQ�ROXúDQ�YH�VD÷GDQ�VROD�GR÷UX�\D]ÕODQ�ELU�DOIDEHGLU��³øON�ELoLPLQGH�

EX�\D]ÕGD�GD��QO��KDUI�\RNWXU�YH�R�GD�$UDPFD�JLEL�VD÷GDQ�VROD�GR÷UX�RNXQXU�´��-HDQ��������V��

�����øEUDQL�\D]ÕVÕ�GDKD�VRQUD�³<LGLú´��GLOLQL�\D]PDN�LoLQ�NXOODQÕOPÕúWÕU�

*�Q�P�]GH�/DWLQ�DOIDEHVLQGHQ�VRQUD�G�Q\DGD�HQ�oRN�NXOODQÕODQ�\D]Õ�VLVWHPL�RODQ�

$UDS�DOIDEHVL�GH�)HQLNH�DOIDEHVLQGHQ�W�UHPLúWLU��$UDS�DOIDEHVLQLQ�KDQJL�DúDPDODUGDQ�JHoHUHN�

J�Q�P�]H�XODúWÕ÷Õ�WDP�RODUDN�ELOLQPHPHNWHGLU��$QFDN��$UDELVWDQ�<DUÕPDGDVÕQÕQ�NX]H\�

E|OJHVLQGH�\DúD\DQ�³1DEDWOÕODU´¶ÕQ�)HQLNH�\D]ÕVÕQGDQ�X]DNODúPÕú�YH�$UDS�\D]ÕVÕQD�

G|Q�úPHPLú�ELU�\D]Õ�VLVWHPL�NXOODQGÕNODUÕ�ELOLQPHNWHGLU��$UDS�\D]ÕVÕ�øEUDQLFH�JLEL�VD÷GDQ�VROD�

GR÷UX�\D]ÕOPDNWD�YH�RNXQPDNWDGÕU��$UDS�DOIDEHVL�RQ�VHNL]�KDUIWHQ�ROXúPDNWDGÕU��DQFDN�

QRNWDODUOD�ELUOHúWLULOGLNOHUL�]DPDQ�EX�VD\Õ�\LUPL�GRNX]D�oÕNDU�

<XNDUGD�GH÷LQL OGL÷L �JLEL �<XQDQOÕ ODU � �)HQLNH�DOIDEHVLQH�|QHPOL �NDWNÕ ODUGD�

EXOXQPXúODUGÕU��g]HOOLNOH�KDUIOHULQ�\|Q�Q�Q�VROGDQ�VD÷D�GR÷UX�oHYULOPHVL�YH�KDUIOHULQ�VDWÕU�

oL]JLVLQH�\HUOHúWLU L OPHOHUL �EX�X\JDUOÕ÷ÕQ�NDWNÕODUÕ �VRQXFX�JHUoHNOHúPLúWLU � �<XQDQ�

PHGHQL\HWLQLQ�EX�\D]Õ��]HULQH�\DSPÕú�ROGX÷X�NDWNÕODU��GDKD�VRQUDNL�G|QHPOHUGH�5RPD�

øPSDUDWRUOX÷X¶QGD�JHOLúLPLQL�V�UG�UP�úW�U��5RPD�.X]H\GH�øQJLOWHUH¶GHQ�J�QH\GH�0ÕVÕU¶D�YH�

%DWÕGD�øVSDQ\D¶GDQ�GR÷XGD�øUDQ¶D�NDGDU�X]DQDQ�E�\�N�YH�J�oO��ELU�LPSDUDWRUOXNWX��5RPDOÕODU�

|]HOOLNOH�<XQDQ�X\JDUOÕ÷ÕQGDQ�ID]ODVÕ\OD�\DUDODQGÕODU��<XQDQ�DOIDEHVL�GH�(WU�VNOHULQ�DUDFÕOÕ÷Õ�

LOH�5RPD¶\D�XODúWÕ�YH�NXOODQÕOPD\D�EDúODQGÕ�

(WU�VNOHULQ�NXOODQPÕú�ROGXNODUÕ�\D]Õ��ùHNLO������<XQDQ�\D]ÕVÕQÕQ��ùHNLO������

J|VWHUJHOHULQH�\DNÕQ�J|VWHUJHOHU�LoHUPHNWHGLU��(WU�VNOHULQ�ø�g��,9��\�]\ÕOD�NDGDU�5RPD¶\D�

��<LGLú��$YUXSD��$PHULND�YH�$V\D¶GD�����PLO\RQ¶GDQ�ID]OD�$úNHQD]�<DKXGLVL�WDUDIÕQGDQ�NRQXúXODQ��&HUPHQ�

N|NHQOL�GLO��'L÷HU�ELUoRN�0XVHYL�GLOL�JLEL�øEUDQL�$OIDEHVL�LOH�\D]ÕOÕU�
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HJHPHQ�ROPXúODUGÕU��'DKD�VRQUDNL�G|QHPOHUGH�LVH�/DWLQOHULQ�(WU�VN�HJHPHQOL÷LQH�VRQ�YHUGL÷L�

YH�(WU�VN�DOIDEHVLQL�NHQGL�GLOOHUL�RODQ�/DWLQFH\H�X\DUODGÕNODUÕ�WDKPLQ�HGLOPHNWHGLU��$QFDN�EX�

NRQXGD�(WU�VN�\D]ÕVÕQÕQ�KHUKDQJL�ELU�DUDFÕOÕ÷Õ�ROPDNVÕ]ÕQ�/DWLQFH\H�X\DUODQGÕ÷ÕQÕ�LOHUL�V�UHQ�

J|U�úOHUGH�YDUGÕU��³1H�ROXUVD�ROVXQ��ø�g��,,,��<�]\ÕOGD����KDUIOLN�/DWLQ�DOIDEHVL�RUWD\D�oÕNPÕú��

&LFHUR�G|QHPLQGH�;�YH�<�KDUIOHUL�EX�DOIDEH\H�HNOHQPLúWLU�´��-HDQ��������V������

5RPD�øPSDUDWRUOX÷X�G|QHPLQGH�5RPDOÕ�NRPXWDQODUÕQ�]DIHUOHULQL�NXWODPDN�YH�EX�

]DIHUOHUL�DQODWPDN�LoLQ�DQÕWVDO�ELU�\D]Õ�ELoLPL�\DUDWÕOPÕúWÕU��³%XJ�Q�NXOODQGÕ÷ÕPÕ]�E�\�N�

KDUIOHULQ�WHPHOLQL�ROXúWXUDQ�EX�PLPDUL�\D]ÕGD�ELUoRN�GH÷LúLN��VOXS�NXOODQÕOPÕúWÕU��%XQODUÕQ�HQ�

|QHPOLVL�³&DSLWDOLV�4XDGUDWD´GÕU���ùHNLO��������ø�6��,,��YH�9��\�]\ÕOODU��´��%HFHU��������V�������

%X�G|QHPGH�\D]ÕODU�UXOR�KDOLQGHNL�Nk÷ÕWODU�\HULQH�³&RGH[´�DGÕ�YHULOHQ�YH�J�Q�P�]GH�

NXOODQGÕ÷ÕPÕ]�NLWDSODU�JLEL�VD\IDODUÕ��VW��VWH�JHWLULOHUHN�ROXúWXUXODQ�NLWDSODUD�\D]ÕOPD\D�

EDúODQPÕúWÕU��5RPD�øPSDUDWRUOX÷X¶QXQ�N�OW�UHO�YH�VDQDWVDO�PLUDVÕ�GL÷HU�WRSOXPODUÕ��|]HOOLNOH�

GH�%DWÕ�WRSOXPODUÕQÕ��ROGXNoD�HWNLOHPLúWLU��%XJ�Q�%DWÕ�G�Q\DVÕQGD�NXOODQÕODQ�\D]Õ�VLVWHPL��

5RPD�DOIDEHVLQLQ�ELU�X]DQWÕVÕGÕU�

����2UWDoD÷¶GD�7LSRJUDILQLQ�*HOLúLPL

$YUXSD¶GD�RUWDoD÷�WRSUDN�VDKLSOHULQLQ�HJHPHQOL÷LQH�GD\DOÕ�IHRGDO�\DSÕGD�RODQ�

WRSOXPODUÕQ�GHYULGLU��%X�G|QHPGH�<XQDQ�YH�5RPD�0HGHQL\HWOHULQLQ�NODVLN�|÷UHWLOHUL�ELU�

NHQDUD�EÕUDNÕOPÕú�YH�+ÕULVWL\DQ�N�OW�U�Q�Q�J|U�ú��D÷ÕUOÕN�ND]DQPD\D�EDúODPÕúWÕU� �

+ÕULVWL\DQOÕ÷ÕQ�$YUXSD¶GD�\D\ÕOPD�V�UHFL�LoHULVLQGH�HO\D]PDODUÕ�|QHP�ND]DQPÕúWÕU��0HWLQOHULQ�

HOOH�\D]ÕOPDVÕ�KDUIOHULQ�\DOÕQODúPDVÕQD�\RO�DoPÕú��ø�6��,9��YH�,;��\�]\ÕOODUGD�³XQFLDO´�YH�

³\DUÕ�XQFLDO´�\D]Õ��VOXSODUÕQÕ�JHOLúWLUPLúWLU�´��%HFHU��������V�������8QFLDO�\D]Õ��E�\�N�

KDUIOHUGHQ�ROXúDQ�YH�NÕYUÕPODUÕ�D]�RODQ�ELU�\D]Õ�NDUDNWHULGLU��<DUÕ�XQFLDO��NDUDNWHUOHU�LVH�

J�Q�P�]GH�NXOODQGÕ÷ÕPÕ]�N�o�N�KDUIOHULQ�LON�|UQHNOHULQGHQGLU�

&KDUOHPDJQH¶ÕQ�LNWLGDUD�JHOPHVLQGHQ�|QFH�5RPD¶GD�EX�G|QHPLQ�E�W�Q�KDUIOHUL�

NXOODQÕOPDNWDGÕU��&KDUOHPDJQH¶ÕQ�LNWLGDUD�JHOLúL�LOH�EHUDEHU�\HQL�ELU�\D]Õ�W�U��RUWD\D�oÕNDU��

<D]Õ�XQFLDO�KDUIOHUGHQ�HVLQOHQHUHN�WDVDUODQGÕ÷Õ�WDKPLQ�HGLOHQ�EX�KDUIOHU�³.DUROHQM´�KDUIOHUL�
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RODUDN�ELOLQLU��³.DUROHQM�\D]ÕVÕQGD�E�\�N�KDUIOHU�oRN�G�]HQOL�YH�DoÕNWÕU��.�o�N�KDUIOHU�LVH�

³RQN´�\D]ÕVÕQD�J|UH�GDKD�LQFH�YH�N|úHOLGLU�´��-HDQ��������V������

*RWLN�G|QHP�2UWDoD÷¶ÕQ�VRQ�DúDPDVÕGÕU��%X�G|QHP�;,,��\�]\ÕOÕQ�RUWDODUÕQGD�

EDúODPÕúWÕU�YH�5|QHVDQV¶D�NDGDU�GHYDP�HWPLúWLU��%X�G|QHPGH�HO�\D]PDODUÕ�YH�KDUI�

IRUPODUÕQGD�GH÷LúLPOHU�PH\GDQD�JHOPLúWLU� <D]ÕFÕODU��]DPDQOD�³.DUROHQM´�KDUIOHULQLQ�\HULQL�

DODFDN�RODQ�³*RWLN´�KDUIOHUL�NXOODQPD\D�EDúODPÕúODUGÕU��*RWLN�G|QHPGH�RUWD\D�oÕNDQ�PLPDUL�

�VOXS�LOH�KDUI�IRUPODUÕQÕQ�EHQ]HUOL÷L�ROGXNoD�úDúÕUWÕFÕGÕU��*RWLN�KDUIOHU��.DUROHQM�KDUIOHUH�

RUDQOD�GDKD�GDU�ELU�\DSÕ\D�VDKLSWLU��%X�QHGHQOH�JRWLN�KDUIOHU�VD\IDGD�\HU�ND]DQPD�DoÕVÕQGDQ�

GDKD�DYDQWDMOÕGÕU��$\UÕFD�EX�G|QHPOHUGH�NXOODQÕODQ�W�\�NDOHPOHU�\DQGDQ�R\XOPD\D�

EDúODQPÕúWÕU��%X�GXUXPGD��\D]ÕFÕODU�NDOHPOHUL�\DQ�WXWPDN�]RUXQGD�NDOGÕNODUÕ�LoLQ��\D]Õ�

NDUDNWHUL�GDU�DoÕOÕ�YH�³NÕUÕN´�ELU�\DSÕ\D�G|Q�úP�úW�U�

����5|QHVDQV¶WD�7LSRJUDILQLQ�*HOLúLPL

5|QHVDQV��;9��YH�;9,��<�]\ÕOODUGD�øWDO\D¶GD�EDúOD\DQ�YH�GDKD�VRQUD�E�W�Q�$YUXSD¶\D�

\D\ÕODQ�VDQDWVDO��ELOLPVHO�YH�N�OW�UHO�JHOLúPHOHUL�LIDGH�HWPHNWHGLU��5|QHVDQV¶ÕQ�RUWD\D�oÕNÕúÕ�

ELUGHQ�ELUGH�ROPDPÕúWÕU��³%X�ROXúXPD��WRSOXPVDO�\DSÕ�LoLQGH�JHOLúHQ�ROD\ODUÕQ�YH�G�ú�QFHOHULQ�

|QHPOL�\DUGÕPÕ�ROPXúWXU��6DQDW�KDUHNHWOHULQLQ�GH��EX�WRSOXPVDO�JHOLúLPH�WDPDPHQ�SDUDOHO�

RODUDN�EHOLULS��JHOLúPH\H�EDúODGÕ÷Õ�DQODúÕOÕU�´��7XUDQL��������V��������%X�G|QHPGH�WRSOXPVDO�

DODQGD�K�PDQLVW�ELU�IHOVHIH�DQOD\ÕúÕ�HJHPHQ�ROPXú��$QWLN�<XQDQ�0HGHQL\HWL¶QLQ�HVHUOHUL�

\HQLQGHQ�LQFHOHQPH\H�EDúODQPÕúWÕU��<LQH�EX�G|QHPGH�.LOLVH¶QLQ�WRSOXP��]HULQGHNL�HWNLVL�

]DPDQOD�]D\ÕIODPÕúWÕU�YH�EX�GXUXP�ODLN�ELU�WRSOXP�\DSÕVÕQÕQ�ROXúPDVÕQÕ�VD÷ODPÕúWÕU�

�����\ÕOÕQGD�*UDILN�WDVDUÕP��EDVÕP�YH�\D\ÕQFÕOÕN�DoÕVÕQGDQ�ROGXNoD�|QHPOL�RODQ�ELU�

EXOXú�JHUoHNOHúWLULOPLúWLU��-RKDQQ�*HQVIOHLVK�]XP�*XWHQEHUJ�ELU�NLWDEÕQ�WLSRJUDILN�EDVNÕ�

WHNQL÷L�LOH�EDVÕOPDVÕQD�RODQDN�VD÷OD\DQ�ELU�VLVWHP�EXOPXúWXU��*XWHQEHUJ��EX�EXOXúXQX�

JHUoHNOHúWLULUNHQ�dLQ¶GH�³[\OR�W\SRJUDSK\´�DGÕ�YHULOHQ�EDVNÕ�WHNQL÷LQGHQ�HVLQOHQPLúWLU��%X�

WHNQLN��dLQ�KDUIOHULQLQ�DKúDS�NDOÕSODUD�R\XOPDVÕ�LOH�HOGH�HGLOPHNWHGLU��dLQ�NDOLJUDILVL�DKúDS�
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NDOÕSODUÕQ�NXOODQÕOPDVÕQD�X\JXQ�ELU�\DSÕ\D�VDKLSWLU��dLQFH¶GH�KHU�NDUDNWHU�D\UÕ�ELU�DQODP�

WDúÕPDNWDGÕU�YH�KDUIOHU�DUDVÕQGDNL�ERúOXN�oRN�|QHPOL�GH÷LOGLU�

³*XWHQEHUJ��KHUELULQLQ��]HULQGH�\�NVHN�NDEDUWPD�ELU�KDUILQ�\HU�DOGÕ÷Õ��ED÷ÕPVÕ]��\HU�

GH÷LúWLUHELOHQ�YH�WHNUDU�NXOODQÕODELOHQ�PHWDO�SDUDFÕNODUÕQGDQ�\DUDODQPD\Õ�DNÕO�HWPLúWL�´��%HFHU��

������V�������*XWHQEHUJ��\DUGÕPFÕVÕ�-RKDQQ�)XVW�LOH�EHUDEHU�EDVWÕ÷Õ�LON�HVHUOHUGHQ�ELUL�³���/LQH�

%LEOH´�����6DWÕUOÕ�øQFLO��DGÕ�YHULOHQ�HVHUGLU���ùHNLO�������³«EX�HVHULQ�WLSRJUDILN�\DSÕVÕ�

LQFHOHQGL÷LQGH��ROGXNoD�LOJLQo�ELU�\DSÕ�RUWD\D�oÕNDU��2�GHYLUGH�\D\JÕQOÕNOD�NXOODQÕODQ�\D]Õ�

ELoLPL��HO�LOH�\D]ÕODQ�NHVLN�Xo�NDUDNWHUL\GL��*XWHQEHUJ��ELOGL÷L�YH�R�]DPDQD�NDGDU�J|UG�÷��WHN�

WDU]�RODQ�EX�*RWKLF��%ODFN�/HWWHU�RODUDN�GD�DGODQGÕUÕOÕU��\D]Õ�NDUDNWHULQL�NRS\D�HWPH\H�oDOÕúWÕ��

%DVNÕ�KDUIOHUL�LOH�EX�\D]Õ�NDUDNWHUOHULQL�NRS\D�HWPHN�oRN�J�oW���o�QN��\D]Õ�VWLOLQGH�HO�\D]ÕQÕQ�

JHQHO�NDUDNWHULQGH�ROGX÷X�JLEL�KDUIOHU�ELUELULQH�ELWLúLNWL��%X�\�]GHQ�ELOHúLN�KDUIOHU��OLJDWXUHV��

IDUNOÕ�oLIWOHPHOHU�LOH��UHWLOGL��*XWHQEHUJ�EX�]RUXQOXOXN�\�]�QGHQ�KDUIOHUL�ELUH\VHO�ELoLPGH�

�UHWPHN�\HULQH��\DNODúÕN�����IDUNOÕ�NRPELQDV\RQ�LOH��UHWPHN�]RUXQGD�NDOGÕ��gUQH÷LQ�³D´�KDUIL�

ELUH\VHO�ELU�PHWDO�NDOÕS�LOH�EDVÕOPDN�\HULQH�³DL´��³DU´��³DTX´�JLEL�E�W�Q�JUXSODU�KDOLQGH��UHWLOLS�

NHOLPHQLQ�NXUJXVXQD�J|UH�X\JXQ�RODQ�NXOODQÕOGÕ�´��8oDU��������V�������

0DWEDDQÕQ�JHOLúPHVL�VD\HVLQGH�$YUXSD¶GD�YH�G�Q\DGD�ROD÷DQ�VW��ELU�JHOLúPH�

EDúODPÕúWÕU��³����¶GH�&RQUDQG�6ZH\QKH\P�YH�$UQROG�3DQQDUW]�øWDO\D¶QÕQ�6XELDFR�NHQWLQGH�

5RPD�NDSLWDO�\D]ÕVÕ�LOH�ùDUOPDQ�PLQ�VN�O�Q��ELUDUD\D�JHWLUHUHN�EXJ�Q�NXOODQPDNWD�

ROGX÷XPX]�oLIW�NRGOX�DOIDEH\L�\DUDWWÕODU�´��%HFHU��������V������

9HQHGLN¶WH�LVH�$OGR�0DQXFH�\HQL�ELU�\D]Õ�WDVDUODPD\D�JLULúLU�YH�RUWD\D�³OHWWHUD�

DQWLTXD´�DGÕ�YHULOHQ�ELU�\D]Õ�NDUDNWHUL�oÕNDU��$\UÕFD��0DQXFH�³LWDOLN´�KDUIOHUL�YH�³H÷LN�LúOHN´�

\D]Õ\Õ�GD�WDVDUODU��%X�\D]Õ\Õ�WDVDUODUNHQ�³3HWUDUFD¶QÕQ�\D]ÕVÕQGDQ�HVLQOHQPLúWLU��'L÷HU�WDUDIWDQ�

)UDQFHVFR�*ULIIR�������\ÕOÕQGD�3LHWUR�%HPER¶QXQ�³'H�$HWQD´�DGOÕ�HVHULQLQ�EDVÕPÕQÕ�\DSPÕúWÕU�

YH�EX�EDVÕPGD�NXOODQÕOPDN��]HUH�5RPHQ��VOXEXQGD�ELU�\D]Õ�NDUDNWHUL�WDVDUODPÕúWÕU��%X�

\D]ÕQÕQ�VDGHOHúWLULOPLú�KDOL��J�Q�P�]GH�³%HPER´�DGÕ�DOWÕQGD�NXOODQÕOPDNWDGÕU�

)UDQVD¶GD�\D]ÕQÕQ�JHOLúLPL�|]HOOLNOH�;9,��\�]\ÕOGD�E�\�N�ELU�JHOLúLP�J|VWHUPLúWLU��

*HRIIUR\�7RU\��*HRIIUH\�3DFLROO\¶QLQ�oDOÕúPDODUÕQGDQ�L]OH\HUHN�³&KDPEIOHXU\´�WDU]Õ�GHQLOHQ�

\HQL�ELU�WDU]�\DUDWÕU��%X�DUDGD�&ODXGH�*DUDPRQG��7RU\¶QLQ�oDOÕúPDODUÕQGDQ�HVLQOHQHUHN��NHQGL�

DGÕ\OD�GD�DQÕODFDN�RODQ��³*DUDPRQG�5RPHQ´�DGÕ�YHULOHQ�5RPHQ�KDUIOHULQL�WDVDUODPÕúWÕU�
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�����LOH������\ÕOODUÕ�DUDVÕQGD�EHOLUHQ�³5RNRNR´�VWLOL��JUDILN�WDVDUÕPÕ�GD�HWNLOHPLúWLU��%X�

G|QHPGH�3LHUUH�6LPRQ�)RXUQLHU�GH�-HXQH��WLSRJUDILGH�NXOODQÕODQ�|Oo�OHUH�³&LFHUR´�DGÕ�YHULOHQ�

\HQL�ELU�VWDQGDUW�JHWLUPLúWLU�

:LOOLDP�&DVORQ������±�����������¶GH�/RQGUD¶GD�KDUI�G|N�PKDQHVLQL�NXUPXúWXU�YH�

�����\ÕOÕQGD�³&DVORQ�2OG�6W\OH´�DGÕ�YHULOHQ�\D]Õ�NDUDNWHULQL�WDVDUODPÕúWÕU���ùHNLO������������

\ÕOÕQGD�LVH�-RKQ�%DVNHUYLOOH������±������NHQGL�DGÕQÕ�WDúÕ\DQ�³%DVNHUYLOOH´�LVLPOL�\D]Õ�

NDUDNWHU LQL � WDVDU ODPÕúW Õ U � �����¶WH �3LHUUH�6 LPRQ �)RX UQ L H U � � ���� �������³0DQXHO �

7\SRJUDSKLTXH´�LVLPOL�NLWDEÕQÕ�\D\ÕPODGÕ�YH�³SXQWR´��|Oo��VLVWHPLQL�EXOGX�

����$\GÕQODQPD�dD÷Õ�YH�*�Q�P�]GH�*UDILN�7DVDUÕP�YH�7LSRJUDIL

6DQD\L�'HYULPL�;9,��YH�;9,,��\�]\ÕOODU�DUDVÕQGD�E�W�Q�$YUXSD¶GD�N|NO��GH÷LúLPOHUH�

QHGHQ�ROPXú�YH�GLQVHO��ELOLPVHO��VL\DVDO��IHOVHIL�YH�VDQDWVDO�DODQGD�G�ú�QFHOHULQ�GH÷LúLPLQL�

VD÷ODPÕúWÕU��6DQD\L�'HYULPL��LQVDQR÷OXQXQ�WDUÕP�WRSOXPXQGDQ�VDQD\L�WRSOXPXQD�JHoLúLQGH�

oRN�|QHPOL�ELU�DúDPDGÕU�

6DQD\L�'HYULPL�G|QHPLQGH�PH\GDQD�JHOHQ�GH÷LúLPOHU�JUDILN�WDVDUÕPÕ�GD�HWNLOHPLúWLU��

g]HOOLNOH�\D\ÕQFÕOÕN��UHNOkP�YH�DILú�WDVDUÕPÕQGD�|QHPOL�GH÷LúLPOHU�PH\GDQD�JHOPLúWLU��%X�

G|QHPGH�7LSRJUDILN�EDVNÕ�WHNQL÷LQLQ�\DQÕ�VÕUD��/LWRJUDILN�EDVNÕ�WHNQL÷L�GH�NXOODQÕOPD\D�

EDúODQPÕúWÕU�

/LWRJUDILN�EDVNÕ�WHNQL÷L�$ORLV�6HQHIHOGHU�WDUDIÕQGDQ������\ÕOÕQGD�EXOXQPXúWXU��%X�

WHNQLNWH�VX�YH�\D÷ÕQ�ELUELULQH�NDUÕúPDPDODUÕQGDQ�GROD\Õ��D\QÕ�\�]H\��]HULQGH�EDVNÕ�\DSDQ�YH�

EDVNÕ�\DSPD\DQ�DODQODU�HOGH�HGLOPHNWHGLU��%DVNÕ�\DSÕODFDN�\�]H\�P�UHNNHEL�oHNHU��EDVNÕ�

\DSÕOPD\DFDN�RODQ�DODQ�GD�VX\X�oHNHUHN�EDVNÕ\D�RODQDN�WDQÕPÕú�ROXU��'DKD�VRQUDNL�DúDPDGD�

LVH�EDVNÕQÕQ�\DSÕODFD÷Õ�ND÷ÕW�SUHV�\DUGÕPÕ�LOH�WDú�\�]H\LQH�VÕNÕúWÕUÕODUDN�EDVNÕ�LúOHPL�

� 3XQWR��%DVNÕ�\D]ÕODUÕQÕQ�JHQHO�|Oo��ELULPLGLU����SXQWR��PHWULN�VLVWHPGH�\DNODúÕN�������PP�GLU��%LU�KDUILQ�

\�NVHNOL÷L�PLOLPHWUH�RODUDN�|Oo�O�S�G|UGH�E|O�QHUHN�\DNODúÕN�SXQWR�GH÷HUL�EXOXQDELOLU�����SXQWROXN�KDUI�

|Oo�V�QH�SLFD�GHQLOPHNWHGLU���PP�|Oo�OHQ�ELU�KDUILQ�SXQWR�GH÷HUL���SXQWR�������PP�LVH��PP�������PP
\H�

E|O�Q�U��3XQWR�GH÷HUL�\DNODúÕN�RODUDN��������EXOXQXU�



��

JHUoHNOHúWLULOPHNWHGLU��/LWRJUDILQLQ�NXOODQÕOPDVÕ\OD�oRN�UHQNOL�WDú�EDVNÕ�$PHULND¶GD�JUDILN�ELU�

�VOXS�KDOLQH�JHOPLúWLU��%X�WHNQL÷LQ�JHOLúPHVL\OH�WLSRJUDIL�WHNQL÷L�LOH�EDVÕODQ�DILúOHU�D]DOPD\D�

EDúODPÕúWÕU��³/LWRJUDILQLQ��WDVDUÕPFÕODUÕ�WLSRJUDILN�EDVNÕ�WHNQL÷LQLQ�VÕQÕUODPDODUÕQD�ED÷OÕ�

NDOPDGDQ��E�W�Q�J|UVHO�XQVXUODUÕ�LVWHGLNOHUL�ELoLP��NRQX�YH�UHQNOHUGH�NXOODQDELOPH�

|]J�UO�÷�QH�NDYXúWX��%X�W�U�J|UVHO�RODQDNODU��R�G|QHPLQ�WDVDUÕPODUÕQGD�ROGXNoD�V�VO���JLULIW�

YH�GHNRUDWLI�ELU�GLOLQ�HJHPHQ�ROPDVÕQD�\RO�DoPÕúWÕU�´��%HFHU��������V������

<D]Õ�NDUDNWHUOHUL�;,;��\�]\ÕOGD�oHúLWOHQPH\H�EDúODPÕúWÕU������¶WH�LON�NH]�³IDWIDFH´�

�NDOÕQ�KDWOÕ��\D]Õ�5REHUW�7KRUQH�WDUDIÕQGDQ�WDVDUODQPÕúWÕU�������\ÕOÕQGD�³(J\SWLDQ´�DGÕ�YHULOHQ�

\D]Õ�NDUDNWHULQL�WDVDUODQPÕúWÕU��%X�\D]Õ�NDUDNWHUL�³VODE�VHULI´��NDUH�WÕUQDNOÕ��\D]ÕODUÕQ�LON�

|UQHNOHULQGHQGLU�������\ÕOÕQGD�:LOOLDP�&DVORQ�,9�³VDQV�VHULI´��WÕUQDNVÕ]��\D]Õ�NDUDNWHUOHULQL�

WDVDUODPÕúWÕU�������\ÕOÕQGD�\D]Õ�NDUDNWHUL�WDVDUÕPFÕVÕ�)UHGHULF�:��*RXG\�������������

³&DOHPRW´�LVLPOL�ELU�\D]Õ�NDUDNWHUL�WDVDUODPÕúWÕU�

6DQD\LOHúPH�LOH�ELUOLNWH�JHOHQ�PDNLQHOHúPH�JUDILN�WDVDUÕPÕ�GD�HWNLOHPLú�YH�EDVNÕ�

WHNQRORMLOHULQGH�|QHPOL�\HQLOLNOHU�JHWLUPLúWLU������¶GH�)ULHGULFK�.RHQLJ�EXKDU�J�F��LOH�oDOÕúDQ�

ELU�EDVNÕ�PDNLQHVL�YH�����¶GH�1LFKRODV�/RXLV�5REHUW�Nk÷ÕW�\DSÕPÕQÕ�NROD\ODúWÕUDQ�PDNLQH�

WDVDUODPÕúWÕU�

;;��\�]\ÕOGD�WLSRJUDIL�DODQÕQGD�WHNQRORMLN�JHOLúLPOHULQ�YDUOÕ÷Õ�GDKD�ID]OD�KLVVHGLOPH\H�

EDúODQPÕúWÕU�������\ÕOÕQGD�RIVHW�EDVNÕQÕQ�EXOXQPDVÕQÕ�������/RLXV�/XPLHUH¶LQ�UHQNOL�IRWR÷UDI�

PDNLQHVLQL�EXOPDVÕ�L]OHPLúWLU��)�W�UL]P�G|QHPLQ�VDQDW�J|U�ú��RODUDN�NHQGLQL�KLVVHWWLUGL÷L�

G|QHPOHUGH�LVH�0DULQHWWL��JHOHQHNVHO�WLSRJUDIL�DQOD\ÕúÕQD�NDUúÕ�oÕNÕS�\HQL�ELU�WLSRJUDILN�

DQOD\ÕúÕQ�ROPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU�

,� �'�Q\D�6DYDúÕ¶QGDQ�VRQUD�RUWD\D�oÕNDQ�'DGD�KDUHNHWLQGH�VDQDWoÕODU��YDURODQ�

WLSRJUDILN�HOHPDQODUD��IDUNOÕ�NROkMODU�HNOH\HUHN�JHULOLP�YH�NRQWUDVW�DODQODUÕ�ROXúWXUPD\Õ�

DPDoOD\DQ�WLSRJUDILN�GHQH\OHU�JHUoHNOHúWLUPLúOHUGLU��$\QÕ�G|QHPOHUGH�+ROODQGD¶GD�³'H�6WLMO´�

VDQDW�JUXEX�7KHR�YDQ�'RHVEXUJ������±�������3LHW�0RQGULDQ������±�������9LOPRV�+XV]DU�YH�

%DUW�YDQ�GHU�/HFN������±������WDUDIÕQGDQ�NXUXOPXúWXU��%X�JUXEX�ROXúWXUDQ�VDQDWoÕODU�

WDVDUÕPGD�NXOODQÕODQ�HOHPDQODUÕQ�GLN�DoÕOÕ �YH�VDI�UHQNOHUGHQ�ROXúPDVÕ�JHUHNWL÷LQL�

G�ú�QPHNWH\GLOHU��%DXKDVXQ¶XQ�J|U�úOHULQLQ�HWNLOL�ROPDVÕ�LOH�EHUDEHU�WLSRJUDILQLQ�ELU�LOHWLúLP�

DUDFÕ�ROPDVÕ�JHUHNWL÷L�VDYXQXOPXúWXU�YH�RNXQDELOLUOLN�|QHP�ND]DQPÕúWÕU��%X�G|QHPGH�3DXO�

5HQQHU�³)XWXUD´�LVLPOL�\D]Õ�NDUDNWHULQL�WDVDUODPÕúWÕU�
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�����\ÕOÕQGD�-DQ�7VFKLFKROG�³<HQL�7LSRJUDIL´�NDYUDPÕQÕ�RUWD\D�DWPÕúWÕU��<HQL�

W LSRJUDIL � � WDVDUÕPGD�DVLPHWULN�KDUI�G�]HQOHPHOHULQL� �6DQV�6HULI�YH�JHRPHWULN�\D]Õ�

NDUDNWHUOHULQL�YH�GL\DJRQDO�ELU�NRPSR]LV\RQX�VDYXQPXúWXU�

6WDQOH\�0RULVRQ������\ÕO ÕQGD�³7LPHV�1HZ�5RPDQ´�LVLPOL �\D]Õ�NDUDNWHULQL �

WDVDUODPÕúWÕU�������\ÕOÕQGD�:LOOLDP�$GGLVRQ�'ZLJJLQV������±������³&DOHGRQLD´�\D]Õ�

NDUDNWHULQL � WDVDUODPÕúWÕU � �����¶GH�LVH�+HUPDQQ�=DSW� �;;��\�]\ÕO ÕQÕQ�|QHPOL�\D]Õ�

NDUDNWHUOHULQGHQ�ELUL�RODQ�³3DODQWLQR´QXQ�WDVDUÕPÕQÕ�\DSPÕúWÕU�������\ÕOÕQGD�0D[�0HLGLQJHU�

1HZ�+DDV�*URWHVTXH�LVLPOL�YH�J�Q�P�]GH�³+HOYHWLFD´�RODUDN�ELOLQHQ�\D]Õ�NDUDNWHULQL�

WDVDUODPÕúWÕU�

����¶GD�IRWRGL]JL�VLVWHPL�NXOODQÕOPD\D�EDúODQPÕúWÕU��)RWRGL]JL�VD\HVLQGH�HVNL�\D]Õ�

NDUDNWHUOHULQLQ�EDVÕPÕ�GD�\DSÕOPD\D�EDúODQPÕúWÕU���)RWRGL]JLQLQ�JHWLUGL÷L�\HQLOLNOHUOH�ELUOLNWH�

JUDILN�HVWHW LN�DQOD\ÕúÕQGD�GD�GH÷LúLNOLNOHU �PH\GDQD�JHOPLúWLU � �+HUE�/XEDOLQ� �\D]Õ �

NDUDNWHUOHULQL�J|UVHO�PHVDMÕ�LOHWHQ�YH�LOHWPLú�ROGX÷X�NDYUDPÕ�VRPXWODúWÕUDQ�ELU�HOHPDQ�RODUDN�

J|UP�úW�U��/XEDOLQ�\D]Õ�YH�J|U�QW�\��D\UÕ�D\UÕ�GH÷LO��J|U�QW��\D]Õ�NDUDNWHULQL�ELUELUOHUL\OH�

E�W�QOHúWLUHUHN�WDVDUODPÕúWÕU������¶OHU�JHOLQGL÷LQGH�ELOJLVD\DU�WHNQRORMLVL�WLSRJUDIL�WDVDUÕPÕQD�

GD�KkNLP�ROPD\D�EDúODPÕúWÕU�YH�³GLMLWDO�WLSRJUDIL´�NDYUDPÕ�RUWD\D�oÕNPÕúWÕU�

g]HW OHQHFHN�ROXUVD � W LSRJUDI LQLQ � WDU LKVHO �JHO Lú LPL �\D]ÕQÕQ �RU WD\D�o ÕNÕú Õ � L OH�

EDúODPDNWDGÕU��.HVLQ�ROPD\DQ�WDULKOHUH�J|UH�ø�g������±�����\ÕOODUÕQGD�6�PHU¶GH�8UXN�

G|QHPLQGH�LON�SLNWRJUDPODU�RUWD\D�oÕNPÕúWÕU��$\QÕ�G|QHPOHUGH�dLQ¶GH�\D]Õ�SLNWRJUDP�

DúDPDVÕQGDQ�LGHRJUDP�DúDPDVÕQD�JHoPLú�GDKD�VRQUD�LVH�IRQRJUDPODUD��JHoLOPLúWLU��ø�g������

\ÕOODUÕQGD�+LQGLVWDQ¶GD�LON�\D]Õ�ELoLPOHUL�RUWD\D�oÕNPÕúWÕU��ø�g������±�����\ÕOODUÕ�DUDVÕQGD�

0ÕVÕU¶GD�KL\HURJOLI�DGÕ�YHULOHQ�\D]Õ�VLVWHPL�NXOODQÕOPD\D�EDúODQPÕúWÕU��ø�g������±����

\ÕOODUÕQGD�LVH�)HQLNH�DOIDEHVL�YH�<XQDQ�0HGHQL\HWLQLQ�EX�DOIDEH\H�LODYH�HWPLú�ROGX÷X��QO��

KDUIOHU�LOH�ELUOLNWH�<XQDQ�DOIDEHVL�RUWD\D�oÕNPÕúWÕU��$\QÕ�G|QHPOHUGH�$UDPOÕODU�LVH�øEUDQL�YH�

$UDS�DOIDEHVLQLQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�ROPXúODUGÕU��ø�g������\ÕOODUÕQD�JHOLQGL÷LQGH�LVH�/DWLQ�

DOIDEHVL��5RPD¶\D�HJHPHQ�RODQ�(WU�VNOHULQ�HWNLVL�LOH�RUWD\D�oÕNPÕúWÕU��$QFDN�EX�NRQXGD�NHVLQ�

ELU�NDQÕW�EXOXQPDPDNWDGÕU��2UWDoD÷�G|QHPLQGH�$YUXSD¶GD�.DUROHQM�\D]ÕVÕ�RUWD\D�oÕNPÕúWÕU��

%X�G|QHPOHUGH�*RWLN�\D]Õ�NDUDNWHUL�GH�/DWLQFH\L�\D]Õ\D�DNWDUPDN�LoLQ�NXOODQÕOPÕúWÕU��

'R÷X¶GD�LVH�<XQDQFDGDQ�W�UH\HQ�.LULO�DOIDEHVL�ROXúPD\D�EDúODPÕúWÕU��5|QHVDQV¶WD�(VNL�

dLQ¶GH�JHOHQHNVHO�VDQDWODUGDQ�ELUL�RODQ�P�K�U�R\PD�VDQDWÕQÕQ�JHOLúLPL�VRQXFXQGD�$YUXSD¶GD�

PDWEDD�RUWD\D�oÕNPÕúWÕU��*XWHQEHUJ�WLSRJUDILN�EDVNÕ�WHNQL÷L�LOH�ELU�NLWDEÕQ�EDVÕPÕQD�RODQDN�

� )RQRJUDP��%LU�VHVL�\D�GD�VHV�GL]LPLQL�EHOLUWHQ�\D]ÕOÕ�ELoLPGLU�
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VD÷OD\DQ�ELU�VLVWHP�JHOLúWLUPLúWLU��$\GÕQODQPD�dD÷ÕQGD�VDQD\L�GHYULPL�LOH�ELUOLNWH�EDúOD\DQ�

PDNLQHOHúPH�V�UHFL�LoHULVLQGH�EDVNÕ�WHNQRORMLOHULQGH�|QHPOL�DúDPDODU�NDW�HGLOPLúWLU��$\UÕFD�

WDVDUÕPFÕODU�WDUDIÕQGDQ��G|QHPLQ�VDQDW�DQOD\ÕúODUÕQD�SDUDOHO�RODUDN�\D]Õ�NDUDNWHUOHUL�

WDVDUODQPÕúWÕU�



��

%g/h0�,,

����+DUIOHULQ�$QDWRPLVL

³+DUI��W\SH��V|]F�÷���KDUI�\DSÕVÕ�DQODPÕQD�JHOHQ�<XQDQFD�³W\SRV´�V|]F�÷�QGHQ�

JHOPHNWHGLU�´��6DUÕNDYDN��������V�����+DUIOHU�WLSRJUDILN�WDVDUÕPGD�HQ�|QHPOL�|÷HOHULQ�EDúÕQGD�

JHOPHNWHGLU��%X�E|O�PGH�EDúOÕN�RODUDN�VHoLOHQ�³KDUI�DQDWRPLVL´ NDYUDPÕ� �KDUIOHULQ�IL]LNVHO�

|]HOOLNOHULQL�LIDGH�HWPHN�LoLQ�NXOODQÕOPÕúWÕU�

+DUIOHULQ�DQDWRPLN�\DSÕODUÕ�\�]\ÕOODU�ER\XQFD�IDUNOÕ�N�OW�UOHUGH�GH÷LúLPOHU�J|VWHUHUHN��

JHOLúLPLQL�J�Q�P�]H�NDGDU�V�UG�UP�úW�U��g]HOOLNOH�NXOODQÕODQ�PDO]HPHOHU�KDUI�IRUPODUÕQÕQ�

GH÷LúLPLQGH�|QHPOL�URO�R\QDPÕúWÕU��gUQH÷LQ�2UWDoD÷�PDQDVWÕUODUÕQGD�NDPÕú�NDOHPOHU�H÷LN�ELU�

DoÕ�LOH�NXOODQÕOPDNWDGÕU��%X�VHEHSWHQ�GROD\Õ��KDUIOHUGH�LQFH�YH�NDOÕQ�KDWODU�ROXúPDNWDGÕU��+DUI�

IRUPODUÕQÕQ�WDVDUODQPDVÕQGD�ED]Õ�WHPHO�JHRPHWULN�VHNLOHUGHQ�\DUDUODQÕOPÕúWÕU��%�\�N�KDUIOHULQ�

WDVDUODQPDVÕQGD�NDUH��GDLUH�YH��oJHQGHQ�ROXúDQ�JHRPHWULN�IRUPODU�NXOODQÕOPDNWDGÕU��(VNL�

<XQDQ�YH�5RPD�0HGHQL\HWOHULQGH�KDUIOHUL�ELoLPOHQGLUPHN�LoLQ�JHRPHWULN�oL]HOJHOHU�

ROXúWXUXOPXúWXU� ³.�o�N�KDUIOHULQ�J|YGH�\�NVHNOLNOHULQL�EHOLUOH\HQ�\DWD\�oL]JL�LOH�VDWÕU�oL]JLVL�

DUDVÕQGDNL�X]DNOÕN�³[�\�NVHNOL÷L´�RODUDN�DGODQGÕUÕOÕU��%X�N�o�N�KDUIOHULQ�VWDQGDUW�\�NVHNOL÷LGLU�

YH�HQ�QHW�|Oo�OHELOGL÷L�KDUI��N�o�N�³[´�KDUILGLU�´��%HFHU��������V��������+HU�ELU�KDUILQ�NHQGLQH�

|]J���NDUDNWHULVWLN�\DSÕODUÕ�YDUGÕU��8oDU��³*|UVHO�øOHWLúLP�YH�*UDILN�7DVDUÕP´�DGOÕ�HVHULQGH�EX�

\DSÕODUÕ�WDQÕPODPDN�LoLQ�EHOLUOL�ELU�WHUPLQRORML�JHOLúWLUPLúWLU���ùHNLO�����

+DUIOHULQ�JUDILN�WDVDUÕPGD�ELUELUOHUL�LOH�RODQ�LOLúNLOHUL�KHP�KDUIOHULQ��KHP�GH�³HVSDV´�

RODUDN�DGODQGÕUÕODQ�ERúOXNODUÕQ�WDVDUODQPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��%X�ERúOXNODUÕQ�

G�]HQOHQPHVL�KDUI��V|]F�N�YH�VDWÕU�DUDVÕ�ERúOXNODUÕQÕQ�G�]HQOHQPHVL�RODUDN��o�EDúOÕN�DOWÕQGD�

WRSODQDELOLQLU�

+DUIOHU�ELUELUOHULQGHQ�IDUNOÕ�ELoLPOHUH�VDKLSWLU��%X�GXUXPX�8oDU�³*|UVHO�øOHWLúLP�YH�

*UDILN�7DVDUÕP´�NLWDEÕQGD�úX�úHNLOGH�LIDGH�HWPHNWHGLU��³/�KDUIL�NHQGLQGHQ�VRQUDNL�KDUI�LOH�

ELOHúNHVLQGH�D\UÕ�ELU�VÕNÕúWÕUPD�JHUHNWLULU��$�KDUIL�+�KDUILQH�NÕ\DVOD�GDKD�oRN�QHJDWLI�DODQD�

VDKLSWLU � �+HU�ELU�KDUILQ�ELU �|QFHNL �YH�VRQUDNL � L OH �RODQ� L O LúNLV L �ERúOXNODU ÕQ�|]HQOH�

G�]HQOHQPHVLQL�JHUHNOL�NÕODU�´��8oDU��������V�������
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<D]ÕQÕQ�WDULKVHO�JHOLúLPLQH�EDNÕOGÕ÷ÕQGD�|QFHOLNOH�E�\�N�KDUIOHULQ�NXOODQÕOPÕú�ROGX÷X�

J|U�OPHNWHGLU��.�o�N�KDUIOHULQ�LON�|UQHNOHUL�³<DUÕ�XQFLDO´�DGÕ�YHULOHQ�\D]Õ�NDUDNWHUOHULQLQ�

RUWD\D�oÕNPDVÕ�LOH�J|U�OP�úW�U��%�\�N�YH�N�o�N�KDUIOHULQ�IDUNOÕ�LúOHYVHO�|]HOOLNOHUL�YDUGÕU��

.�o�N�KDUIOHU�PHWLQ�LoLQGH�J|]�Q�GDKD�UDKDW�KDUHNHW�HWPHVLQL�VD÷ODPDNWDGÕU��%�\�N�KDUIOHU�

LVH�GDKD�NROD\�GLNNDW�oHNPHNWHGLU�YH�WDQÕPODQDELOPHNWHGLU�

�����7LSRJUDILN�.DUDNWHUOHULQ�6ÕQÕIODQGÕUÕOPDVÕ

%DVNÕ � WHNQLNOHU LQ LQ �JH O L úPHVL � L OH �EHUDEHU �oHú L W OHQHQ�\D]Õ �NDUDNWHU OHU LQ LQ �

VÕQÕIODQGÕUÕOPDVÕ�WLSRJUDILQLQ�|QHPOL�DODQODUÕQGDQ�ELULGLU��7LSRJUDILQLQ�JHOLúLP�V�UHFL�

L oH U L V LQGH �\D] Õ �NDUDNWHUOHULQLQ�VÕQÕIODQGÕUÕOPDVÕQGD�IDUNOÕ �\|QWHP�YH�\DNODúÕPODU�

JHOLúWLULOPLúWLU��gUQHN�YHUPHN�JHUHNLUVH��\D]Õ�NDUDNWHUOHULQLQ�WDULKVHO�ROXúXP�V�UHFLQH�J|UH�

YH\D�\D]Õ�NDUDNWHULQLQ�ELoLPLQH�J|UH�VÕQÕIODQGÕUPDODU�PHYFXWWXU��$\UÕFD�\D]Õ�NDUDNWHUOHULQLQ�

VDKLS�ROGX÷X�JHRPHWULN�|]HOOLNOHU�GH�\D]Õ�NDUDNWHUOHULQLQ�VÕQÕIODQGÕUÕOPDVÕQGD�NXOODQÕODQ�

QLWHOLNOHUGHQGLU��%X�E|O�PGH�IDUNOÕ�\|QWHP�YH�\DNODúÕPODUOD�VÕQÕIODQGÕUÕODQ�\D]Õ�NDUDNWHUOHULQH�

GH÷LQLOHFHNWLU�

/DWLQ�DOIDEHVLQGHNL�\D]Õ�NDUDNWHUOHULQLQ�JHOLúLPL�LQFHOHQGL÷LQGH�WHPHO�RODUDN�LNL�IDUNOÕ�

\DSÕGD�VÕQÕIODQGÕUÕOGÕNODUÕ�J|U�OPHNWHGLU��%X�VÕQÕIODQGÕUPD�KDUIOHULQ�JHRPHWULN�\DSÕODUÕ�

GLNNDWH�DOÕQDUDN�\DSÕOPÕúWÕU��%X�VÕQÕIODQGÕUPD�³(VNL�7DU]�6LVWHPL´��2OG�6W\OH��YH�³(úLW�HQ�

6LVWHPL´��(YHQ�ZLGWK��RODUDN�LNL�WHPHO�E|O�PH�D\UÕOPDNWDGÕU��%X�JUXED�JLUPH\HQ�GL÷HU�

G�]HQVL]�\DSÕGDNL�\D]Õ�IRUPODUÕ�LVH�³6HUEHVW�7DU]´�RODUDN�DGODQGÕUÕOPDNWDGÕU�

(VNL�7DU]�6LVWHPL��2OG�6\OH���(VNL�7DU]�6LVWHPL�EDVLW�JHRPHWULN�úHNLOOHU��]HULQH�

NXUXOPXúWXU��³E�\�N�KDUIOHUGH�KHU�ELU�KDUILQ�\DSÕVÕ�IDUNOÕOÕN�WDúÕVD�GD��RQODUÕQ�LQúDVÕ�EX�WHPHO�

JHRPHWULN�|÷HOHU��]HULQHGLU��%X�VLVWHPLQ�WHPHO�ND\QD÷Õ�06����¶GH�\DSÕOPÕú�RODQ�5RPD¶GDNL�

7UDMDQ�6�WXQ¶GXU�´��8oDU��������V��������%X�\D]Õ�NDUDNWHUOHULQH�*DUDPRQG��3DODWLQR��7UDMDQ��

$OEHUWXV��6HULI�*RWKLF��$YDQW�*DUGH�*RWKLF��/\GLDQ�\D]Õ�NDUDNWHUOHUL�|UQHN�YHULOHELOPHNWHGLU��

�ùHNLO�����



��

(úLW�HQ�6LVWHPL��(YHQ�ZLGWK�� (úLW�HQ�6LVWHPLQGH�KDUIOHULQ�\DSÕVÕQÕ�GLNG|UWJHQ��HOLSV�

YH�\DPXNODU�ROXúWXUPDNWDGÕU��%X�VLVWHPL�(VNL�7DU]�6LVWHPLQGHQ�D\ÕUDQ�WHPHO�|]HOOLN��KHU�ELU�

KDUILQ�OHNHVHO�GH÷HULQLQ�GL÷HU�KDUIOHU�LOH�D\QÕ�RODFDN�úHNLOGH�WDVDUODQPÕú�ROPDVÕGÕU��%X�

VHEHSWHQ�GROD\Õ�GXUD÷DQ�\DSÕGD�RODQ��oJHQ��NDUH�YH�GDLUH�\HULQH�GDKD�GH÷LúNHQ�ELU�|]HOOLN�

J|VWHUHQ�GLNG|UWJHQ��HOLSV�YH�\DPXNODU�KDUIOHULQ�WHPHO�\DSÕODUÕQÕ�PH\GDQD�JHWLUPHNWHGLU��

+HOYHWLFD��8QLYHUV�JLEL�WÕUQDNVÕ]��VDQV�VHULI��\D]Õ�NDUDNWHUOHUL�LOH�%RGRQL��%RRNPDQ��

&ODUHQGRQ�JLEL�WÕUQDNOÕ��VHULI��\D]Õ�NDUDNWHUOHUL�(úLW�HQ�6LVWHPLQH�|UQHN�YHULOHELOPHNWHGLU��

�ùHNLO�����

%X�W�U�VÕQÕIODQGÕUPDQÕQ�GÕúÕQGD�NDODQ�YH�³6HUEHVW�7DU]´�RODUDN�DGODQGÕUÕODQ�JUXED�

³VFULSW´�\D]Õ�NDUDNWHUOHUL�GkKLO�HGLOHELOPHNWHGLU��%X�W�U�\D]Õ�NDUDNWHUOHUL�X]XQ�PHWLQOHUGH��

RNX\XFXQXQ�J|]�Q��\RUPDPDN�LoLQ�NXOODQÕOPDPDNWDGÕU��%X�\D]Õ�NDUDNWHUOHUL�VDGHFH�|]HO�

WDVDUÕPODUGD�NXOODQÕOPDNWDGÕU�

<D]Õ�NDUDNWHUOHULQLQ�VÕQÕIODQGÕUÕOPDVÕQGD�IDUNOÕ�ELU�\DNODúÕP�LVH�5XDUL�0F�/HDQ¶ÕQ

³7KH�7KDPHV�$QG�+XGVRQ�0DQXDO�2I�7\SRJUDSK\´�DGOÕ�HVHULQGH�\HU�DOPÕúWÕU��%X�\|QWHPH�

J|UH�\D]Õ�NDUDNWHUOHUL����EDúOÕN�DOWÕQGD�VÕQÕIODQGÕUÕOPDNWDGÕU���ùHNLO������$úD÷ÕGD�EX�JUXED�

JLUHQ�ED]Õ�WHPHO�\D]Õ�NDUDNWHUOHULQH�NÕVDFD�GH÷LQLOPLúWLU�

,��*UXS��+�PDQLVW

%X�\D]Õ�DLOHVL�����\�]\ÕOGD�URPDQ�\D]Õ�NDUDNWHULQLQ�LON�|UQHNOHULQGHQGLU��%X�JUXED�

|UQHN�RODUDN�9HURQD��5RJHU¶V�&HQWDXUL�*RXG\¶V�.HQQHUOH\�YHULOHELOLU�

,,��*UXS��*DUDOG

%X�\D]Õ�DLOHVL�LVPLQL�*DUDPRQG�YH�$OGXV�\D]Õ�NDUDNWHUOHULQLQ�ELUOHúPHVLQGHQ�DOPÕúWÕU�

%X�\D]Õ�DLOHVLQH�*DUDPRQG��%HPER��&DVORQ��*DQHDX¶V�9HQGRPH��0DUGHUVWHLJ¶V�'DQWH��

1RYDUHVH¶V �*DUD OGXV � �7FKLFKROG¶V �6DERQ�\D]Õ �NDUDNWHU OHU L �J L UPHNWHGL U � � øQJL O L] �

WHUPLQRORMLVLQGH�+�PDQLVW�YH�*DUDOG�JUXSODUÕ�HVNL�WDU]�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU�

,,,��*UXS��*HoLúNHQ��7UDQVLWLRQDO�

%X�\D]Õ�DLOHVL�JHOHQHNVHO�YH�PRGHUQ�\D]Õ�NDUDNWHUOHUL�DUDVÕQGD�\HU�DOÕU��%X�\D]Õ�

DLOHVLQLQ�LON�WDVDUÕPODUÕQÕ�)UDQVÕ]�WLSRJUDIL�VDQDWoÕVÕ�*UDQGMHDQ¶V�5PDLQ�GX�5RL������¶WH�

WDVDUODPÕúWÕU��%X�\D]Õ�NDUDNWHUOHULQH�%DVNHUYLOOH��%HOO��7LPHV�DQG�3KRWLQD�0RQRW\SH�)RXUQLHU�

J|VWHULOHELOLU�



��

,9��*UXS��'LGRQH

%X�JUXEXQ�|UQHNOHUL�DUDVÕQD��JUXED�LVPLQL�GH�YHUHQ��'LGRW�YH�%RGRQL�\D]Õ�NDUDNWHUOHUL�

NRQXOPDNWDGÕU�

9��*UXS��0HFKDQLVWLF��6ODE�6HULI�

%X�JUXS�D\QÕ�]DPDQGD�øQJLOWHUH¶GH�³(J\SWLDQ´�RODUDN�ELOLQPHNWHGLU��0HPSKLV��-RVW¶V�

%HWRQ��&ODUHQGRQ��,RQLF��5RFNZHOO�EX�JUXEX�GkKLO�HGLOHELOLQHQ�\D]Õ�NDUDNWHUOHULGLU�

9,��*UXS���/LHQDO�$��*URWKHVN�

7 Õ UQDNV Õ ] � R O D U DN � W D V D U O DQDQ �\D] Õ � N D U DN W H U O H U L �/ L HQD O � \D] Õ � D L O H V L �R OD UDN �

VÕQÕIODQGÕUÕOPDNWDGÕU��7ÕUQDNVÕ]�\D]Õ�NDUDNWHUOHUL�EXJ�Q�³VDQV´�YH\D�³VDQV�VHULI´�RODUDN�

DGODQGÕUÕOPDNWDGÕU��$\QÕ�]DPDQ�GD�EX�JUXED�øQJLOWHUH¶GH�³*URWHVTXH´�NHOLPHVLQGHQ�JHOHQ�

³JURW´�GHQLOPHNWHGLU��$OPDQ\D¶GD�JURWHVN��$PHULND¶GD�LVH�*RWKLF�DGÕ�YHULOPHNWHGLU�

/LHQDO�%��1HR�*URWKHVN�

%X�JUXEXQ�HQ�ELOLQHQ�\D]Õ�NDUDNWHUOHUL�DUDVÕQGD�)UXWLJHU¶LQ�8QLYHUV�YH�0LHGLQJHU¶LQ�

+HOYHWLFD�LVLPOL�\D]Õ�NDUDNWHUOHUL�J|VWHULOHELOLU�

/LHQDO�&��*HRPHWULF�

%X�JUXS� WHPHO �JHRPHWU LN �úHNL O OH U LQ �NXO ODQ Õ OPDV Õ\ OD �R OXúDQ�WÕUQDNVÕ]�\D]Õ�

NDUDNWHUOHULGLU��5HQQHU¶LQ�)XWXUD�LVLPOL�\D]Õ�NDUDNWHUL�HQ�ELOLQHQ�|UQH÷LGLU�

/LQHDO�'��+XPDQLVW�

%X�\D]Õ�WLSLQH�|UQHN�RODUDN�*LOO¶V��*LOO¶V�6DQV�J|VWHULOHELOLQLU�

<XNDUGD�GH÷LQLOHQ�VÕQÕIODQGÕUPD�GÕúÕQGD�IDUNOÕ�ELU�VÕQÕIODQGÕUPD�LVH�\D]Õ�DLOHOHULQL�

ELoLPVHO�|]HOOLNOHULQH�J|UH�YH�WDULKVHO�ROXúXP�V�UHoOHULQH�J|UH�GH�VÕQÕIODQGÕUPDNWDGÕU�

$úD÷ÕGDNL�VÕUDODPD�8oDU¶ÕQ�³*|UVHO�øOHWLúLP�YH�*UDILN�7DVDUÕP´�DGOÕ�NLWDEÕQGDQ�\DUDUODQÕODUDN�

\DSÕOPÕúWÕU�

7DULKVHO�2OXúXP�6�UHFLQH�*|UH�<D]Õ�.DUDNWHUOHUL

�� ���� )UDQVD��(VNL�7DU]��*DUDPRQG�

�� �����øQJLOWHUH��7UDQVLWLRQDO��%DVNHUYLOOH�

�� �����øWDO\D��0RGHUQ��%RGRQL�

�� �����$PHULND��.DOÕQ�7ÕUQDNOÕ��&HQWXU\�

�� �����øVYLoUH��7ÕUQDNVÕ]��+HOYDWLFD�



��

%LoLPVHO�g]HOOLNOHULQH�*|UH�<D]Õ�.DUDNWHUOHUL

�� 7ÕUQDNOÕ�<D]ÕODU��*DUDPRQG��7LPHV��%RGRQL�*DOLDUG��&DVORQ��3DODQWLQR

�� .DOÕQ�7ÕUQDNOÕ�<D]ÕODU��&ODUHQGRQ��7\SHZULWHU��5RFNZHOO

�� 7ÕUQDNVÕ]�<D]ÕODU��+HOYHWLFD��)XWXUD��8QLYHUV��$YDQW�*DGUH��9HUGDQH��*LOO�6DQV

�� .DOLJUDILN�<D]ÕODU��6KHOO\�$OOHJUR��=DSW�&DQFHU\��&RURQHW��%UXVK�6FULSW��3UHVHQW

<D]Õ�NDUDNWHUOHULQLQ�VÕQÕIODQGÕUÕOPDVÕQGD�ELU�GL÷HU�\|QWHPGH�LVH�\D]Õ�NDUDNWHUOHUL�EHú�

EDúOÕN�DOWÕQGD�VÕQÕIODQGÕUÕOPDNWDGÕU�

���(VNL�7DU]��2OG�6W\OH��

%X�JUXED�JLUHQ�\D]Õ�NDUDNWHUOHULQLQ�N|NHQOHUL�2UWDoD÷�HO\D]PDODUÕQGDNL�&DUROLDQ�

0LQXVFXOH¶OHULQH�NDGDU�X]DQPDNWDGÕU��&ODGXH�*DUDPRQG������±������³*DUDPRQG´�\D]Õ�

NDUDNWHULQL�WDVDUÕPÕQGD�EX�IRUPODUGDQ�HWNLOHQPLúWLU��*DUDPRQG¶XQ�WDVDUODPÕú�ROGX÷X�\D]Õ�

NDUDNWHUOHUL�EX�JUXED�JLUPHNWHGLU�YH�;9,,,��<�]\ÕOD�NDGDU�$YUXSD¶GD�HWNLVLQL�V�UG�UP�úW�U��

���*HoLú�'|QHPL��7UDQVLWLRQDO��

³%X�JUXED�JLUHQ�\D]Õ�NDUDNWHUOHULQLQ�LQFH�YH�NDOÕQ�KDWODUÕ�DUDVÕQGD�JHOHQHNVHO�\D]ÕODUD�

J|UH�GDKD�EHOLUJLQ�ELU�NRQWUDVW�YDUGÕU�´��%HFHU��������V��������%X�JUXED�JLUHQ�HQ�|QHPOL�\D]Õ�

NDUDNWHUNOHULQGHQ�ELUL�-RKQ�%DVNHUYLOOH¶QLQ�WDVDUODPÕú �ROGX÷X� �NHQGL �DGÕQÕ � WDú Õ\DQ� �

³%DVNHUYLOOH´�\D]Õ�NDUDNWHULGLU�

��0RGHUQ�

³0RGHUQ�\D]ÕODUGD�LQFH�YH�NDOÕQ�KDWODU�DUDVÕQGDNL�NRQWUDVW��VW�VÕQÕUGDGÕU��<XYDUODN�

ELoLPOHUGHNL�LQFHOPH�HNVHQL�GLNH\�NRQXPGDGÕU��øQFH�KDWODU�D\QÕ�NDOÕQOÕNWD�YH�\DWD\�ELU�oL]JL�

J|U�Q�P�QGHNL�VHUILOHU��J|YGH\H�GLN�ELU�DoÕ\OD�ED÷ODQÕUODU�´��%HFHU��������V��������

*LDPEDWLVWD�%RGRQL������±������WDVDUODPÕú�ROGX÷X�\D]Õ�NDUDNWHUOHUL�EX�JUXED�|UQHN�

J|VWHULOHELOLU�

��(J\SWLDQ�

³%X�\D]Õ�NDUDNWHUL�;,;���\�]\ÕOÕQ�EDúODUÕQGD�NXOODQÕOPD\D�EDúODQPÕúWÕU��%X�\D]Õ�

NDUDNWHUL�LVNHOHW�\DSÕVÕQGD�KHPHQ�KHPHQ�KLoELU�NRQWUDVWÕ�ROPD\DQ�HW�NDOÕQOÕ÷ÕQD�YH�NDOÕQ�

GLNG|UWJHQ�VHULIOHUH�VDKLSWLU�´�<HúLO\XUW��������V��������*LDPEDWLVWD�%RGRQL������±������

WDVDUODPÕú�ROGX÷X�\D]Õ�NDUDNWHUOHUL�EX�JUXED�|UQHN�J|VWHULOHELOLU��



��

��7ÕUQDNVÕ]��6DQV�6HULI��

%X�WLS�\D]Õ�NDUDNWHUOHUL�����¶OL�\ÕOODUGD�NXOODQÕOPD\D�EDúODQPÕúWÕU��³7ÕUQDNVÕ]´�

\D]ÕODUGD�E�W�Q�KDWODU�D\QÕ�NDOÕQOÕNODUGDGÕU�YH�JHRPHWULN�ELU�DQOD\ÕúOD�WDVDUODQPÕúODUGÕU��

$GULDQ�)UXWLJHU¶LQ�WDVDUODPÕú�ROGX÷X�³8QLYHUV´�LVLPOL�\D]Õ�NDUDNWHUL�EX�JUXED�|UQHNWLU�

����7LSRJUDILN�7DVDUÕPGD�³2NXQDELOLUOLN´��/HJLELOLW\�

³7LSRJUDILN�PHVDM�LOHWLPL��\D]ÕODUÕ�RNXQXU�NÕODQ�QLWHOLNOHULQ�ELU�DUD\D�JHWLULOPHVL\OH�

VD÷ODQÕU��2NX\XFX��\D]ÕOÕ�ELOJL\L�HQ�D]�oDED�YH�]RUOXNOD�DOJÕOD\DELOPHOLGLU�´��%HFHU��������V��

������³2NXQDELOLUOLN´��/HJLELOLW\���\D]Õ�VHoLPLQGHQ�KDUIOHULQ�G�]HQOHQLú�ELoLPOHULQH��

ERúOXNODUÕQ�WDVDUODQPDVÕQGDQ��VDWÕU�LoHULVLQGH�EXOXQDQ�KDUI�VD\ÕODUÕQÕQ�EHOLUOHQPHVLQH�YH�

KDUIOHULQ�ER\XWODUÕQÕQ�WDVDUODQPDVÕQD�NDGDU�oRN�JHQLú�ELU�\HOSD]H\L�LoLQH�DOPDNWDGÕU��

2NXQDELOLUOLNWH�KDUIOHULQ�G�]HQOHQLú�ELoLPL�|QHPOL�ELU�\HU�WXWPDNWDGÕU��+HU�KDUILQ�

NHQGLQH�|]J���NDUDNWHULVWLN�ELU�\DSÕVÕ�YDUGÕU��+DUI�EX�ELoLPVHO�|]HOOLNOHUL�LOH�GL÷HU�KDUIOHUGHQ�

D\UÕOPDNWDGÕU��+HU�KDUILQ�VDKLS�ROGX÷X�\DWD\�YH�GLNH\�KDUHNHWOHU�YH�NÕYUÕPOÕ��H÷LPOL�KDWODU�

EHOLUOL�ELU�NRQWUDVW�ROXúWXUPDNWDGÕU��%X�|]HOOLN�ELU�KDUILQ�V|]F�N�LoHULVLQGH�DOJÕODQPDVÕQÕ�

NROD\ODúWÕUÕU��³$%'¶GH�\DSÕODQ�ELU�DUDúWÕUPD��VHULIOL�\D]ÕODUÕQ�X]XQ�PHWLQOHUGH�GDKD�RNXQDNOÕ�

ROGX÷XQX�RUWD\D�NR\PXúWXU�´��%HFHU��������V��������6HULIOHU��KDUIOHUL�PHWLQ�LoHULVLQGH�GDKD�

EHOLUJLQ�NÕOPDNWDGÕU�YH�D\ÕUW�HGLOHELOLUOL÷LQL�VD÷ODPDNWDGÕU�

%�\�N�YH�N�o�N�KDUI�NXOODQÕPÕ�GD�RNXQDNOÕOÕ÷Õ�HWNLOH\HQ�|QHPOL�ELU�XQVXUGXU��7DPDPÕ�

E�\�N�KDUIOHUOH�ROXúWXUXODQ�ELU�PHWLQ�LoHULVLQGH�RNXPD�]RUODúPDNWDGÕU��d�QN��E�\�N�KDUIOHU�

HúLW�\�NVHNOLNWHGLU�YH�PHWLQ�LoHULQGH�WHN�YH�GXUD÷DQ�ELU�KDW�ROXúWXUPDNWDGÕUODU��%X�VHEHSOH�

KDUIL�DOJÕODPD�V�UHVL�X]DPDNWD�YH�J|]�Q�VDWÕUÕ�WDNLEL�\DYDúODPDNWDGÕU��.�o�N�KDUIOHU�E�\�N�

KDUIOHUH�J|UH�GDKD�GH÷LúNHQ�\DSÕGDGÕUODU�YH�GXUD÷DQ�ELU�KDW�L]OHPHPHNWHGLUOHU��%X�VHEHSOH�

J|]��KDUIOHUL�GL÷HU�KDUIOHUGHQ�oDEXN�ELU�úHNLOGH�D\ÕUW�HWPHNWHGLU�YH�DOJÕODPDNWDGÕU�

+DUIOHULQ�NHQGLOHULQH�|]J��IRUPODUÕQGDQ�GROD\Õ��KHU�KDUI�IDUNOÕ�ELU�ELoLPGH�ERúOX÷D�

VDKLSWLU��2NXQDELOLUOLN�DoÕVÕQGDQ�EX�ERúOXNODUÕQ�WDVDUODQPDVÕ�JHUHNOL�ROPDNWDGÕU��³7LSRJUDILN�



��

\DSÕ�LoLQGH�NXOODQÕODQ�ERúOXNODUGD�WXWDUOÕOÕN�YH�V�UHNOLOLN�VD÷ODQPDOÕGÕU��7LSRJUDILN�DUPRQL\L�

HWNLOH\HQ��o�XQVXU�YDUGÕU��+DUI�ER\XWX��VDWÕU�X]XQOX÷X�YH�VDWÕU�DUDVÕ�ERúOXNODUÕ��%XQODU�

DUDVÕQGD�GR÷UX�YH�PDQWÕNOÕ�ELU�\DSÕ�NXUXOGX÷XQGD��]RU�DQODúÕODQ�\D]ÕODU�ELOH�HQ��VW�G�]H\GH�

RNXQDNOÕOÕN�ND]DQÕU�´��%HFHU��������V�������

2NXQDELOLUOL÷L�HWNLOH\HQ�ELU�GL÷HU�|QHPOL�XQVXU�GD�KDUIOHULQ�ER\XWXGXU��+DUIOHULQ�

EXOXQGX÷X�EDVNÕ�\�]H\L�LOH�J|]�DUDVÕQGDNL�PHVDIHQLQ���±���FP��ROPDVÕ�RNXQDELOLUOLN�

DoÕVÕQGDQ�LGHDOGLU��%X�PHVDIH�LoLQ�HQ�X\JXQ�KDUI�ER\XWX�LVH��±���SXQWRGXU��$QFDN�KDUI�

ER\XWX�VHoLOLUNHQ�PHWQLQ�KLWDS�HWWL÷L�NLWOHQLQ�GLNNDWH�DOÕQPDVÕ�JHUHNOLGLU��%XQD�J|UH�KDUI�

ER\XWX�EHOLUOHQPHOLGLU��gUQH÷LQ�RNXPD\Õ�\HQL�|÷UHQPHNWH�RODQ�oRFXNODUD�KLWDS�HGHQ�ELU�

PHWLQ�LoLQ�GDKD�E�\�N�ER\XWWD�KDUIOHU�WHUFLK�HGLOPHOLGLU�

+DUIOHULQ�DUDVÕQGDNL�ERúOXNODUÕQ�\DQÕQGD�VDWÕUODUÕQ�ELUELUOHUL�LOH�RODQ�PHVDIHVL�GH�

RNXQDELOLUOL÷L�HWNLOHPHNWHGLU��$QFDN�VDWÕUODU�DUDVÕ�ERúOXN�RODELOGL÷LQGHQ�ID]OD�YH\D�D]�ROPDVÕ�

GXUXPXQGD��RNXQDELOLUOLN�VD÷ODQDPD\DELOPHNWHGLU��%XQXQ�LoLQ��±���SXQWROXN�PHWLQOHUGH��±��

SXQWROXN�VDWÕU�DUDVÕ�ERúOX÷X�LGHDO�ELU�|Oo��RODUDN�NXOODQÕODELOPHNWHGLU�

<D]Õ�NDUDNWHUOHULQLQ�HW�NDOÕQOÕ÷Õ��JHQLúOLNOHUL��H÷LPOL�ROPDODUÕ�YH\D�\D]Õ�NDUDNWHUOHULQLQ�

UHQNOHUL�JLEL�GDKD�ELUoRN�VHEHS�RNXQDELOLUOL÷L�HWNLOHPHNWHGLU��

����0HWLQ�'�]HQOHPH�%LoLPOHUL

%HFHU��*UDILN�7DVDUÕP�YH�øOHWLúLP�DGOÕ�HVHULQGH�PHWLQ�G�]HQOHPHOHULQGH�EHú�WHPHO�

\DNODúÕP�ROGX÷XQX�EHOLUWPHNWHGLU�

�� øNL�WDUDIOÕ�EORNODPD��VDWÕU�X]XQOXNODUÕ�HúLW�

�� 6ROGDQ�EORNODPD��VDWÕU�X]XQOXNODUÕ�GH÷LúNHQ�

�� 6D÷GDQ�EORNODPD��VDWÕU�X]XQOXNODUÕ�GH÷LúNHQ�

�� 2UWDGDQ�EORNODPD��VDWÕU�X]XQOXNODUÕ�GH÷LúNHQ�

�� $VLPHWULN�EORNODPD



��

*HQHOOLNOH�X]XQ�PHWLQOHUGH�LNL�WDUDIOÕ�EORNODPD�YH�VROGDQ�EORNODPD�NXOODQÕOPDNWDGÕU��

6ROGDQ�EORNODPD��RNXPD�VLVWHPLQLQ�VROGDQ�VD÷D�GR÷UX�ROGX÷X��ONHOHU�LoLQ�JHoHUOLGLU����������������������������������������������������������������������������������������

%X�úHNLOGH�J|]�DOÕúNDQ�ROGX÷X�VLVWHPGH��VDWÕU�WDNLELQL�GDKD�NROD\�\DSDELOPHNWHGLU��øNL�WDUDIWDQ�

EORNODPD�LVH�PHWLQ�LoLQGH�GHQJHOL�ELU�\DSÕ�VD÷ODPDNWDGÕU�YH�RNXPD\D�\DUGÕPFÕ�ROPDNWDGÕU��

2UWDGDQ�EORNODPD�\|QWHPL�LVH�JHQHOOLNOH�EDúOÕNODUGD�YH�DUD�EDúOÕNODUGD�NXOODQÕODQ�ELU�PHWLQ�

G�]HQOHPH�ELoLPLGLU��³2UWDGDQ�EORN�\D]Õ�G�]HQOHPHVLQGH�J|]��KHU�GHIDVÕQGD�IDUNOÕ�ELU�

VDWÕUEDúÕ�QRNWDVÕQD�G|Q�ú�\DSWÕ÷ÕQGDQ��JHQHOGH�PHWLQ�G�]HQOHPHOHUL�LoLQ�X\JXQ�GH÷LOGLU��.ÕVD�

V�UHOHUGH�RNXQDELOHFHN�\D]Õ�|EHNOHULQGH�RUWDGDQ�EORN�NXOODQÕODELOLU��DQFDN�GHYDPOÕOÕ÷Õ�

PHWLQOHUGH�RNXPD\Õ�J�oOHúWLULU�´��8oDU��������V�������

0HWLQOHULQ�G�]HQOHQPHVLQGH�YH�EX�PHWLQOHULQ�VD\ID��]HULQH�\HUOHúWLULOPHVLQGH�GH�ELU�

oRN�WLSRJUDILN�HOHPDQÕQ�\DSÕVÕ�GLNNDWH�DOÕQPDNWDGÕU��6DGHFH�PHWLQ�G�]HQOHPH�ELoLPLQLQ�QH�

ROGX÷X�GH÷LO��EXQXQ�\DQÕQGD�NXOODQÕODQ�\D]ÕQÕQ�NDUDNWHUL��\D]ÕGD�NXOODQÕODQ�E�\�N�YH�N�o�N�

KDUIOHU��\D]ÕQÕQ�ER\XWX��VDWÕU�X]XQOX÷X��NDGUDW�\D�GD�PP��GH÷HUL�RODUDN���VDWÕU�DUDVÕ�ERúOXNODUÕ�

�SXQWR�GH÷HUL�RODUDN���PHWQLQ�GHULQOL÷L��NDGUDW�\D�GD�PP��GH÷HUL�RODUDN��JLEL�GDKD�SHN�oRN�

WLSRJUDILN�HOHPDQ�J|]�|Q�QH�DOÕQPDNWDGÕU�

����<D]Õ�YH�5HVLP�øOLúNLVL

*UDILN�WDVDUÕP�ELUGHQ�ID]OD�|÷HQLQ�ELU�DUD\D�JHWLULOPHVL\OH�ROXúPDNWDGÕU��+HUKDQJL�ELU�

JUDILN�WDVDUÕP��U�Q�QGH�WLSRJUDILQLQ�NXOODQÕOPDVÕQÕQ�\DQÕQGD��EXQXQOD�EHUDEHU�LúOHQHQ�NRQX�

LOH�E�W�QO�N�WDúÕPDNWD�RODQ�oHúLWOL�VHPEROOHU��UHVLPOHU��LúDUHWOHU�GH�NXOODQÕOPDNWDGÕU��*UDILN�

WDVDUÕP��U�Q�Q�Q�ROXúXP�V�UHFL�LoHULVLQGH��GH÷LQLOHQ�EX�ELUELULQGHQ�IDUNOÕ �J|UVHO�

PDWHU\DOOHULQ��LOHWLúLP�PHVDMÕQÕ�ELoLPOHQGLUHUHN�YH�X\XPOX�ELU�NRPSR]LV\RQ�\DUDWDUDN�

NXOODQÕOPDVÕ�JHUHNOLGLU�

7LSRJUDIL��WDVDUÕPÕ�\DSÕODFDN�RODQ�J|UVHO�HOHPDQODUÕQ�EDúÕQGD�JHOPHNWHGLU��7LSRJUDIL��

ELU�JUDILN�WDVDUÕP��U�Q�QGH�KHP�LoHULN�KHP�GH�J|UVHO�HWNL\H�VDKLS�ROPDVÕQGDQ�GROD\Õ��

DNWDUÕODQ�PHVDMÕ�ELOJL�RODUDN�YHUPHQLQ�\DQÕ�VÕUD��J|UVHO�RODUDN�GD�LOHWHELOPH�|]HOOL÷LQH�VDKLSWLU��



��

³7LSRJUDIL�KHU�JUDILN�WDVDUÕPFÕQÕQ��]HULQGH�WLWL]OLNOH�GXUPDVÕ�JHUHNHQ�VRQ�GHUHFH�|QHPOL�YH�

JHUHNOL�ELU�NRQXGXU��]LUD�UHVLP��UHVLPOHPH��LOO�VWUDV\RQ���GL\DJUDP�\D�GD�UHQN�NXOODQPDGDQ�

JUDILN�WDVDUÕPODU�ROXúWXUPDN�P�PN�QG�U�DQFDN��\D]Õ�YH�WLSRJUDIL�W�P�JUDILN�WDVDUÕP�

LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕQGD�WHPHO�|÷HGLU�´��8oDU��������V�������%X�EDNÕPGDQ�GL÷HU�JUDILN�

WDVDUÕP�HOHPDQODUÕQÕ�NXOODQPDGDQ��VDGHFH�WLSRJUDILN�HOHPDQODUÕ�NXOODQDUDN�HWNLOL�JUDILN�

WDVDUÕPODU��DILúOHU��UHWPHN�P�PN�Q�RODELOPHNWHGLU�

6D\ID��]HULQGH�IRWR÷UDI��UHVLPOHPH��LOO�VWUDV\RQ���GL\DJUDP�JLEL�J|UVHO�PDO]HPHOHU�

EHOLUO L �ELU �J|UVHO�KL\HUDUúL �NXOODQÕODUDN�G�]HQOHQPHNWHGLU� �%X�J|UVHO�KL\HUDUúLQLQ�

ROXúWXUXOPDVÕQGD�HWNHQ�RODQ�IDNW|UOHU�úXQODUGÕU�

�� %R\X�NDSODGÕ÷Õ�DODQ

�� <R÷XQOX÷X��NR\X�DoÕN�GH÷HUOHUL

�� øPDMÕQ�NHQGL�GR÷DO�GLQDPL÷L

�� 5HQN�GH÷HUOHUL

7DVDUÕPGD�NXOODQÕODQ�J|UVHO�HOHPDQODUÕQ�ER\X�YH�NDSODGÕ÷Õ�DODQÕ�IDUNOÕ�úHNLOOHUGH�

DOJÕODQDELOPHNWHGLU��3DVWHO�UHQNOHUH�VDKLS�ELU�UHVLP��ER\XWX�QH�NDGDU�E�\�W�O�UVH�E�\�W�OV�Q�

EDVNÕQ�ELU�GH÷HU�ROXúWXUPD]NHQ��VÕFDN�YH�\R÷XQ�WRQODUD�VDKLS�ELU�UHVLP�VD\IDGD�oRN�GDKD�

oDEXN�DQODúÕODELOPHNWHGLU�

.XOODQÕODQ�GL÷HU�ELU�J|UVHO�PDO]HPH�³UHVLPOHPHOHUGLU´��LOO�VWUDV\RQ���5HVLPOHPHOHU��

|]HOOLNOH�NLWDSODUÕQ�HO\D]PDVÕ�RODUDN��UHWLOGL÷L�G|QHPOHUGH�|QHPOL�ELU�J|UVHO�PDO]HPH�

ROPXúODUGÕU��*HOLúHQ�EDVNÕ�WHNQLNOHUL�LOH�ELUOLNWH�YH�IRWR÷UDIÕQ�EXOXQPDVÕ\OD�LPDMODU�GDKD�

JHUoHNoL�ELU�ELoLPGH�Nk÷ÕW��]HULQH�DNWDUÕOPDNWDGÕU��%X�DúDPDODUGDQ�VRQUD�UHVLPOHPHOHU�

�LOO�VWUDV\RQ��EDVNÕ�YH�IRWR÷UDI�WDU]ODUÕ�LOH�SDUDOHO�ELU�ELoLPGH�JHOLúPLúWLU��øOO�VWUDV\RQODU�

|]HOLNOH�VDQDWoÕODUÕQ�GH÷LúLN�WHNQLNOHUL�YH�VWLOOHUL�LOH�oHNLFL�J|UVHO�ELU�PDO]HPH�ROPDNWDGÕU��

)RWR÷UDI�YH�GL\DJUDP�JUDILNOHUL\OH�GH�GHVWHNOHQHUHN��UHWLOHQ�UHVLPOHPHOHU��|]HOOLNOH�IDUNOÕ�

GX\JXODUÕQ�LOHWLOPHVLQGH�|QHPOL�ELU�URO�R\QDPDNWDGÕUODU�

7DVDUÕPGD�NXOODQÕODQ�UHQN�|÷HVL��VHPEROLN�ELU�GH÷HUL�RODQ�|QHPOL�ELU�WDVDUÕP�

HOHPDQÕGÕU��5HQN�|÷HVL��KHUKDQJL�ELU�WDVDUÕPGD�J|UVHO�KL\HUDUúL\L�G�]HQOHPH�EDNÕPÕQGDQ�

|QHPOLGLU��%X�EDNÕPGDQ�UHQN�|÷HVLQGHQ��WDVDUÕPGD�EXOXQDQ�GL÷HU�HOHPDQODUÕQ�DUDVÕQGDNL�|Q�

DUND�\D�GD�E�\�NO�N�N�o�NO�N�JLEL�EXQD�EHQ]HU�LOLúNLOHUL��IDUNOÕ�WRQ�GH÷HUOHULQL�GH�NXOODQDUDN��

G�]HQOHPHGH�ID\GDODQÕOPDNWDGÕU��gUQH÷LQ�UHQN��\D]Õ�LOH�LoHULN�DUDVÕQGDNL�LOLúNL\L�LOHWPHGH�



��

\DUGÕPFÕ�ROPDNWDGÕU���ùHNLO������³7DVDUÕPGD�UHQN�NXOODQÕPÕ�NRQXVXQGD�JHQHO�NXUDOODU�NR\PDN�

YH�EXQODUÕ�WHPHO�WDVDUÕP�\DVDODUÕ�úHNOLQGH�VXQPDN�LPNkQVÕ]GÕU��gQHULOHQ�VLVWHPOHU�YH�NXUDOODU�

DQFDN�\RO�J|VWHULFL�ELU�\DSÕ\D�VDKLSWLU��+HU�D\UÕ�ELOHúLP��E�Q\HVLQGH�VD\ÕVÕ]�VHoHQHNOHU�\DUDWÕU��

%X�VHoHQHN��IDUNOÕ�SVLNRORMLN�DOJÕODU�ROXúWXUXU� �%X�\�]GHQ�KHU�GXUXP��NHQGL�LoLQGH�

GH÷HUOHQGLULOPHOLGLU�´��8oDU��������V����



��

%g/h0�,,,

����.RQVWU�NWLYL]P¶LQ�7DQÕPÕ

.RQVWU�NWLYL]P�NDYUDPÕQD�YHULOHELOHFHN�7�UNoH�NDUúÕOÕN�KXVXVXQGD�KHQ�]�WDP�

DQ ODPÕ\ OD �E L U �X] ODúPDQÕQ�VD÷ODQPDPÕú�ROGX÷X�J|U�OPHNWHGLU� �³.RQVWU�NWLYL]P´�

�&RQVWUXFWLYLVP��WHULPL�\HULQH�ED]Õ �ND\QDNODUGD�³\DSÕFÕO ÕN´��+DQoHUOLR÷OX� ������� �

³\DSÕVDOFÕOÕN´��%HFHU���������³\DSÕPFÕOÕN´��(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL��V���������JLEL�

ELUELULQGHQ�IDUNOÕ�WHULPOHU�NXOODQÕOPDNWDGÕU��gQHULOHQ�ELULQGHQ�IDUNOÕ�WHULPOHU��ELU�NDYUDP�

NDUPDúDVÕQD�\RO�DoPDNWDGÕU��%LU�|QHUL�RODUDN�³øQúDFÕOÕN´�WHULPL�YHULOHELOLU��'DKD�oRN�øQJLOL]FH�

³VWUXFWXUH´�V|]F�÷��LoLQ�V|]�NRQXVX�RODQ�³\DSÕ´�N|N�QGHQ��UHWLOHQ�7�UNoH�NDUúÕOÕNODUGD�

EXOXQPD\DQ�³FRQVWUXFWLRQ´�V|]F�÷��WHPHO�RODUDN�³LQúD´�DQODPÕQGDGÕU�YH�DVOÕQGD�ELU�³H\OHPL´�

LIDGH�HWPHNWHGLU��%X�QHGHQOH��.RQVWU�NWLYL]P¶LQ�7�UNoH�NDUúÕOÕ÷Õ�RODUDN�³øQúDFÕOÕN´�WHULPL�

X\JXQ�RODELO LU � �DQFDN�EX�<�NVHN�/LVDQV�WH]�oDOÕúPDVÕQGD�EX�YH�EHQ]HUL�WHULPOHULQ�

\HUOHúPHPLú�ROPDVÕ�QHGHQL\OH� �DQODúÕODELOLU �NDOPDN�LoLQ�³.RQVWU�NWLYL]P´�WHULPL�

NXOODQÕODFDNWÕU�

.RQVWU�NWLYL]P�V|]F�÷��LON�NH]�³.�ELVW�*HOHFHNoLOLN´�LoLQGH�7DWOLQ¶LQ�����¶WH�

JHOLúWLUGL÷L�ELU�GL]L�NDEDUWPD\OD�LOJLOL�RODUDN�NXOODQPÕúWÕU��%X�WHULPLQ�\HUOHúPHVL�LVH�1DXP�

*DER�YH�$QWRQLQ�3HYVQHU¶LQ������\ÕOÕQGD�³*HUoHNoL�0DQLIHVWR´\X�\D\ÕQODQPDVÕ�LOH�ROPXúWXU��

³.RQVWU�NWLYL]P¶LQ�HQ��VW�WDQÕPÕ�EHONL�GH��1DXP�*DER�YH�$QWRQLQ�3HYVQHU�NDUGHúOHU�

WDUDIÕQGDQ�ROXúWXUXODQ��QO��³*HUoHNoL�0DQLIHVWR´GD��������GÕúDYXUXOPXúWX��%X�KDUHNHWLQ�

GDKD�HVWHWLN�NDQDGÕQÕ�WHPVLO�HGHQ�NDUGHúOHU��³VDQDW�EL]LP�X]DPVDO�DOJÕPÕ]ÕQ�G�Q\DVÕQÕQ�

JHUoHNOHúWLULOLúLGLU´�YH�EXQXQ�VDQDWoÕVÕ�³N|SU�OHULQLQ�LQúDVÕQGD�ELU�P�KHQGLV�JLEL�LúLQL�\DSDU�

YH�\|U�QJHOHULQLQ�IRUP�O�Q��PDWHPDWLNoL�JLEL�NXUDU´�GL\H�EHOLUWLOL\RUODUGÕ�´��3HWULF��������

V����

.RQVWU�NWLYL]P��NDYUDPODUÕQ�WDP�DQODPÕ\OD�QHWOHúPHPHVL�YH�oHúLWOL�VDQDWoÕODUÕQ�

³NRQVWU�NWLYL]P´�WHULPLQH�IDUNOÕ�DQODPODU�\�NOHPHVL�QHGHQL�LOH�5XV\D¶GD�QHW�ELU�WDQÕPD�

NDYXúDPDPÕúWÕU��$YUXSD¶GD�LVH�³NRQVWU�NWLYL]P´��³«HYUHQVHO�YH�QHVQHO�HVWHWLN�GH÷HUOHU�

GR÷UXOWXVXQGD�ELOLQoOL�RODUDN�WDVDUODQPÕú�G�]HQOHPH���´�(F]DFÕEDúÕ�VDQDW�DQVLNORSHGLVL�V�������

DQODPÕQÕ�WDúÕPDNWDGÕU�



��

����.RQVWU�NWLYL]P¶LQ�2OXúPD�'|QHPL�øoHULVLQGH�6DQDWVDO�6�UHo�YH�dD÷GDú�7LSRJUDIL

.RQVWU�NWLYL]P�PRGHUQ�VDQDW�LoHULVLQGHNL�\HULQL�DOPDGDQ�HYYHO��VDQDWVDO�V�UHFLQ�

JHoLUGL÷L�HYUHOHUGH�EX�DNÕPÕQÕQ�L]OHULQL�J|UPHN�P�PN�QG�U��gUQH÷LQ��³.�EL]P¶LQ�JHRPHWULN�

YH�NRQVWU�NWLI�\DQL�LQúDFÕ�QLWHOL÷L��EX�DQOD\ÕúÕ��UHVLPOHULQL�ELOLQoOL�RODUDN�EHOLUOL�|÷HOHUOH�NXUDQ�

3LHUUR�'HOOD�)UDQFHVFD��5DIIDHOOR��3RXVVLQ��9HUPHHU��,QJUHV�YH�6HXUDW�JLEL�UHVVDPODUÕQ�WHPVLO�

HWWL÷L��NRQVWU�NWLI�ELU�JHOHQH÷LQ�LoLQGH�J|UPHPL]H�\RO�DoDU��«+HU�QH�NDGDU�\DSÕWODUÕQÕQ�ELU�

\DQÕQÕ�YXUJXOD\ÕS��|E�U�\DQODUÕQÕ�HOH�DOPDGDQ�ELU�WDNÕP�UHVVDPODUÕ�E|\OH�ELU�VÕUDODPD\D�

VRNPDN�\DQÕOWÕFÕ�RODELOLUVH�GH�ELUoRN�VDQDWoÕ�RQODUÕ�E|\OH�J|UP�úW�U�´��.�So�R÷OX��������V�����

6DQD\L�'HYULPL�����¶ODUGDQ�����¶ODUD�NDGDU�X]DQDQ�G|QHP�LoHULVLQGH�VRV\DO��

HNRQRPLN�YH�VDQDWVDO �DODQODUGD�N|NO��GH÷LúLNOLNOHUH�\RO�DoPÕúWÕU��%X�G|QHPOHUGH�

VDQD\LOHúPHQLQ�VDQDW�YH�WDVDUÕP�DODQODUÕ��]HULQGHNL�WLFDUL�HWNLVLQH�NDUúÕ��øQJLOWHUH¶GH�RUWD\D�

oÕNDQ�YH�GDKD�VRQUDODUÕ�³$UWV�DQG�&UDIWV´�DGÕQÕ�DODQ�ELU�WHSNL�ROXúPD\D�EDúODPÕúWÕU��%X�

WDVDUÕP�HWNLQOL÷LQLQ�|QF�V��RODQ�:LOOLDP�0RUULV��XFX]�YH�NDOLWHVL]�NLWOHVHO��UHWLPH�NDUúÕ�

oÕNPÕúWÕU�YH�HOOH��UHWLOHQ�YH�GDKD�NLúLVHO�RODQ�ELU�WDVDUÕP�DQOD\ÕúÕQÕ�VDYXQPXúWXU��%X�DNÕPÕQ�

IHOVHIHVLQL�ROXúWXUDQ�NLúL�LVH�5XVNLQ��WLFDUHWH�GD\DOÕ�ELU�HNRQRPL\L�UHGGHWPLúWLU��³5XVNLQH�J|UH�

WHNQRORML�YH�HQG�VWULOHúPH�VDQDWÕ�WRSOXPGDQ�NRSDUPÕú��WDVDUÕP��HVWHWLN�YH�\DUDWÕFÕOÕNWDQ�

QDVLELQL�DOPDPÕú�ELUWDNÕP�P�KHQGLVOHULQ�X÷UDúÕ�DODQÕ�KDOLQH�JHOPLúWL�´��%HFHU��������V�������

%X�EDNÕPGDQ�5XVNLQ��2UWDoD÷GDNL�*RWLN�NDWHGUDOOHULQ�VDKLS�ROGX÷X�WDVDUÕP�DQOD\ÕúÕQÕQ�

\HQLGHQ�FDQODQGÕUÕOPDVÕQÕ�LVWHPHNWHGLU�YH�GR÷D\D��ELUH\H�G|Q�OPHVL�JHUHNWL÷L�JLEL�o|]�POHU�

|QHUPHNWHGLU��%X�DNÕP�GL÷HU�|QHPOL�WHPVLOFLVL�RODQ�$UWKXU�0DFNPXUGR�������\ÕOÕQGD�³+REE\�

+RUVH´�LVLPOL�ELU�GHUJL�\D\ÕQODPÕúWÕU��0DFNPXUGR�EX�GHUJLGH�\DUDWPÕú�ROGX÷X�RUJDQLN�

ELoLPOHU�LOH�\HQL�ELU�DNÕPÕQ�GD�|QF�O�÷�Q��\DSPÕúWÕU�

$UW�1RXYHDX������±�����\ÕOODUÕ�DUDVÕQGD�HWNLOL�RODQ�ELU�VDQDW�YH�WDVDUÕP�DNÕPÕGÕU��%X�

DNÕP�$OPDQ\D¶GD�³-XJHQGVWLO´��øQJLOWHUH¶GH�³0RGHUQ�6W\OH´��$YXVWXU\D¶GD�LVH�³6H]HVVLRQ�

6WLO´�DGÕQÕ�DOPÕúWÕU��3HWHU�%HKUHQV��$OPDQ\D¶GD�KHP�;,;��\�]\ÕOÕQ�GHNRUDWLI��VOXEXQX�

NXOODQDUDN��KHP�GH�;;��\�]\ÕOÕQ�JHRPHWULN�ELoLPOHULQL�NXOODQDUDN�\HQL�ELU�\DNODúÕP�

JHOLúWLUPLúWLU��øQJLOWHUH¶GH��$XEUH\�%HDUGVOH\��$UW�1RXYHDX�UHVLPOHPHOHULQLQ�EDúDUÕOÕ�

|UQHNOHULQL�YHUPLúWLU��9L\DQD¶GD�LVH�³WÕUQDNVÕ]´��6DQV�6HULI��\D]Õ�NDUDNWHUOHUL�NDUH�YH�

GLNG|UWJHQ�EORNODPDODU�LoLQGH�VÕNoD�NXOODQÕOPÕúWÕU�
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.�EL]P��)�W�UL]P��'DGDL]P��6�UUHDOL]P��'H�6WLMO��6�SUHPDWL]P��YH�.RQVWU�NWLYL]P�

JLEL�;;��\�]\ÕOÕQ�EDúODUÕQGD�RUWD\D�oÕNDQ�PRGHUQ�VDQDW�DNÕPODUÕ�G|QHPLQ�JUDILN�WDVDUÕP�

DQOD\ÕúÕQÕ�|QHPOL�|Oo�GH�HWNLOHPLúOHUGLU��+HU�QH�NDGDU�J�Q�P�]H�NDGDU�JHOHQ�ELUWDNÕP�

VDQDWVDO�JHOLúPHOHUL�NHVNLQ�ELU�ELoLPGH�D\ÕUPDN�GR÷UX�ELU�\DNODúÕP�ROPDVD�GD��.�EL]P��

3LFDVVR¶QXQ�³$YLJQRQ¶OX�.Õ]ODU´��������DGOÕ�HVHUL\OH�EHUDEHU��5|QHVDQV¶WDQ�EX�\DQD�JHOHQ��

JHOHQHNVHO�VDQDW�DQOD\ÕúÕQÕ�\ÕNPDVÕ�YH�\HQL�ELU�J|UVHO��HVWHWLN�GLO�ROXúWXUPDVÕ�DoÕVÕQGDQ�

PRGHUQ�VDQDWÕQ�ELU�EDúODQJÕFÕ�YH\D�LON�DGÕPODUÕQGDQ�ELUL�RODUDN�J|U�OHELOLU�������\ÕOÕQGD�

³)�W�ULVW�0DQLIHVWR´GD�øWDO\DQ�úDLU�)LOLSSR�0DULQHWWL�VDQDW�GDOODUÕQÕQ��ELOLP�YH�HQG�VWULQLQ�

JHWLUGL÷L�\HQL�NRúXOODUD�X\PDODUÕ�JHUHNWL÷LQL�VDYXQPXúWXU��0DNLQHOHúPH��KÕ]��VDYDú�JLEL�

NDYUDPODU�\�FHOWLOPHNWHGLU��³0DULQHWWL�YH�DUNDGDúODUÕ�E�W�Q�WLSRJUDIL�YH�LPOD�NXUDOODUÕQÕ�DOW�VW�

HGHUHN�\HQLOLNoL�ELU�WLSRJUDIL�GLOL�JHOLúWLUGLOHU��g]HOOLNOH�)�W�ULVW�úLLUOHULQGH�NXOODQGÕNODUÕ�EX�

GLQDPLN�WDVDUÕP�DQOD\ÕúÕQD�³g]J�U�7LSRJUDIL´�DGÕ�YHULOPHNWHGLU�´��%HFHU��������V������

,��'�Q\D�6DYDúÕ¶QGDQ�VRQUD�EHOLUPH\H�EDúOD\DQ�VDQDWVDO�G�ú�QFH��VDYDúÕ�YH�VDQDWWDNL�

JHOHQHNoL�\DSÕ\Õ�SURWHVWR�HGHQ�ELU�DQOD\ÕúD�G|Q�úP�úW�U��'DGDLVWOHU�WHPHOGH�VDQDWD�NDUúÕ�ELU�

WDYÕU�JHOLúWLUPLúOHUGLU��*HQHOGH�WRSOXPGD�ROXPVX]�ELU�HWNL�EÕUDNDQ�XQVXUODUÕ�\DSÕWODUÕQGD�

NXOODQDQ�GDGDLVWOHU�D\QÕ�]DPDQGD�HVHUOHULQGH�SURWHVWRFX�ELU�DQODWÕP�ELoLPLQH�D÷ÕUOÕN�

YHUPLúOHUGLU�

)DEULND��UHWLPLQLQ�XFX]�ROPDVÕ�QHGHQL\OH��HO�VDQDWODUÕQÕQ�SL\DVDGD�WXWXQDPDPDVÕ�LOH�

WHKOLNH\H�G�úHQ�ELoLP�HQGLúHVL��\HQL�RODQDNODUÕQ�DUDúWÕUÕOPDVÕQÕ�JHUHNOL�NÕOPDNWD\GÕ��%DXKDXV�

EX�NXúNXODUÕ�NHQGLQH�DPDo�HGLQHQ�ELU�DQOD\ÕúWÕU��%DXKDXV¶XQ�NXUXOPDVÕ�LoLQ�LON�DGÕP�:DOWHU�

*URSLXV�WDUDIÕQGDQ�DWÕOGÕ��*URSLXV��:LOOLDP�0RUULV¶LQ�(O�6DQDWODUÕ�DW|O\HOHUL�PRGHOLQL�

L]OH\HUHN�EXUD\D�'DV�6WDDWOLFKH�%DXKDXV�DGÕQÕ�YHUGL��%DXKDXV�RNXOXQXQ�JHUoHN�\DúDPÕ�

\DQVÕWWÕ÷ÕQÕ�EHOOL�HWPHN�LoLQ��|÷UHWPHQOHUH�XVWD��|÷UHQFLOHUH�oÕUDN�YH�NDOID�GHQPHNWH\GL���

$W|O\HOHU��%DXKDXV�|÷UHWLVLQLQ�WHPHOLQL�ROXúWXUX\RUGX��øON�G|UW�\ÕO�LoLQ��UHVPL�ELU�%DXKDXV�

JUDILN�VDQDWÕQGD�V|]�HGLOHPH]��%DXKDXV�EHOOL�ELU�WDU]Õ�GD\DWPDNWDQ�NDoÕQPÕúWÕU�YH�|÷UHQFLOHULQ�

NHQGL�ELUH\VHOOLNOHULQL�JHOLúWLUHELOPHOHULQH�RODQDN�VD÷ODQPDVÕ�JHUHNWL÷LQH�LQDQPÕúWÕU��'H�

6WLMO¶LQ�ELUH\VHO�ROPD\DQ�YH�NHVLQ�RODUDN�WDQÕPODQPÕú�JHRPHWULN�WDU]ÕQÕQ�HWL÷LQGHQ�X]DNODúDQ�

%DXKDXV��JLGHUHN�ELU�\DUÕ�(NVSUHV\RQLVW�WDU]D�GR÷UX�ND\GÕ��

³6WLMO´�DGÕ�YHULOHQ�VDQDW�J|U�ú��³'H�6WLMO´�LVLPOL�GHUJLQLQ�oHYUHVLQGH�ROXúPXúWXU��³'H�

6WLMO´�JUXEX�0RQGULDQ��9DQ�GHU�/HFN��7KHR�YDQ�'RHVEXUJ�JLEL�VDQDWoÕODUÕQ�|QF�O�÷�QGH�

RUWD\D�oÕNPÕúWÕU��6WLMO�VDQDW�DQOD\ÕúÕQÕQ�VDQDW�YH�HVWHWLN�J|U�ú��³NRQVWU�NWLI�VR\XW´�ELU�VDQDW�

J|U�ú�G�U��³øONLQ�EHOLUWPHN�JHUHNLU�NL��EXUDGDNL�³NRQVWU�NWLI�VR\XW�NDYUDPÕ��EHOOL�ELU�
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|]J�QO�÷��GLOH�JHWLULU��%X�|]J�QO�N��RQX�oD÷GDúÕ�RODQ�|E�U�³VR\XW´�VDQDW�DQOD\ÕúODUÕQGDQ��

|UQH÷LQ�.DQGLQVN\¶QLQ�VR\XW�DQOD\ÕúÕQGDQ�D\ÕUÕU�´��7XQDOÕ��������V��������6WLMO��³QHR�

SODVWLVL]P´�DGÕQÕ�YHUGL÷L�\HQL�VDQDW�NDYUDPÕ�LOH�VR\XW�NDYUDPÕQÕ�EDúOÕ�EDúÕQD�ELU�UHDOLWH�RODUDN�

DOJÕODPDNWDGÕU��³6WLMO�LGHRORMLVL�\HQL�ELU�UHVLP�ELoLPL�RODUDN�RUWD\D�oÕNWÕNWDQ�NÕVD�ELU�V�UH�

VRQUD��JHWLUGL÷L�WHPHO�LONHOHUOH�\HQL�ELU�J|UPH��G�ú�QPH��KLVVHWPH�YH�LQúD�HWPH�PDQWÕ÷Õ�LOH�

JHQHO�ELU�N�OW�U�LGHRORMLVL�KDOLQL�DOÕU��6DQDW�YH�WDVDUÕPÕQ�JHOHFH÷L�GH÷LúWLUPH�J�F�QH�LQDQÕU�YH�

NLúLVHO�|]HO�LOH�WRSOXPVDO�JHQHO�DUDVÕQGDNL�GHQJHQLQ�ROXúWXUXOPDVÕQGDQ�\DQDGÕU�´��(F]DFÕEDúÕ�

VDQDW�DQVLNORSHGLVL�V��������9DQ�'RHVEXUJ������\ÕOÕQGD�(O�/LVVLW]N\�LOH�EHUDEHU�'�VVHOOGRUI¶WD�

8OXVODUDUDVÕ�øOHULFL�6DQDWODU�.RQJUHVL¶QGH�ELUDUD\D�JHOPLúWLU��%XUDGD�.RQVWU�NWLYLVW�VDQDW�LOH�

LOLúNLOL�J|U�úOHU�HOH�DOÕQPÕúWÕU�YH�.RQVWU�NWLYL]P�DNÕPÕQÕQ�LON�UHVPL�GX\XUXVX�\DSÕOPÕúWÕU��

³6WLMO´�����¶OHUH�NDGDU�HWNLVLQL�V�UG�UP�úW�U��$\QÕ�\ÕO�0RQGULDQ�'H6WLMO�GHUJLVLQL�WHUNHGHU��

%LU�\ÕO�VRQUD�'RHVEXUJ��³(OHPDQWDUL]P´��8QVXUFXOXN��DGÕQÕ�YHUGL÷L�\HQL�ELU�DQOD\ÕúÕ�HOH�DOÕU��

%X�DQOD\Õú�³6WLMO´�LONHOHULQLQ�GDKD�GLQDPLN�ELU�úHNLOGH�LIDGH�HGLOPHVL\OH�ROXúPDNWDGÕU��

'RHVEXUJ¶XQ������\ÕOÕQGD�|O�P�QGHQ�VRQUD�³6WLMO´�.RQVWU�NWLYL]P�RODUDN�YDUOÕ÷ÕQÕ�

V�UG�UP�úW�U�

�����\ÕOÕQGD�oD÷GDú�5XV�UHVVDPÕ�.DVLPLU�0DOHYLFK¶LQ������±������VDI�UHQNOHU�YH�

WHPHO�JHRPHWULN�ELoLPOHUGHQ�PH\GDQD�JHOHQ�ELU�UHVLP�VWLOL�JHOLúWLUPLúWLU��0DOHYLFK�ROXúWXUPXú�

ROGX÷X�EX�\HQL�VDQDW�DQOD\ÕúÕQD�³6XSUHPDWL]P´�DGÕQÕ�YHUPLúWLU��³/DWLQFH�³6XSUHPD´��HQ��VW��

HQ�\XNDUÕ��V|]F�÷�QGHQ�W�UHW�OHQ�EX�GH\LP��VDQDW�LoLQ�\HQL�ELU�oDOÕúPD�DODQÕQÕ�J|VWHUPHN�

LVWL\RUGX�´��7XQDOÕ��������V��������0DOHYLFK�|QFHOLNOH�I�W�ULVW�YH�N�ELVW�WDU]GD�UHVLPOHU�

\DSPÕúWÕU��'DKD�VRQUD�WHPHO�JHRPHWULN�IRUPODUGDQ�\ROD�oÕNDUDN�YH�EX�IRUPODUÕ�VR\XWOD\DUDN�

\HQL�YH�\DOÕQ�ELU��VOXS�\DUDWPÕúWÕU��%X�DQOD\Õú�DVOÕQGD�NRQVWU�NWLI�ELU�VDQDW�DQOD\ÕúÕGÕU��$QFDN�

0DOHYLFK¶H�J|UH�NHQGLVLQLQ�RUWD\D�NR\PXú�ROGX÷X�EX�\HQL�DQOD\Õú�QH�NRQVWU�NWLYL]P�LOH�

LOLQWLOLGLU��QH�GH�N�EL]POH�LOLQWLOLGLU��0DOHYLFK�UHVPL�\DEDQFÕ�HOHPDQODUGDQ�DUÕQGÕUPD�IDDOL\HWL�

RODUDN�J|UPHNWHGLU��0DOHYLFK��EH\D]�]HPLQ��]HULQH�ER\DQPÕú�VL\DK�ELU�NDUHGHQ�LEDUHW�RODQ��

³6ÕIÕU�%LoLP´�DGÕQÕ�YHUGL÷L�UHVPLQGH�\HQL�VDQDWÕQ�JHoPLúOH�ED÷ÕQÕ�NRSDUGÕ÷ÕQÕ�YH�VÕIÕUGDQ�

EDúODPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��³%X�DODQ��VDOW�JHRPHWULN�VR\XW�HOHPDQODUOD�oDOÕúDQ�ELU�VDQDW�

RODFDNWÕ��%X�DoÕGDQ�VXSUHPDWL]P�LOH�³VWLMO´�KDUHNHWL�DUDVÕQGD�ELU�SDUDOHOOLN�ROGX÷X�NROD\FD�

J|U�OHELOLU�´��7XQDOÕ��������V�������

6XSUHPDWL]P�GH�WÕSNÕ�'H�6WLMO�JLEL�]DPDQOD�.RQVWU�NWLYL]P�LOH�ELUOLNWH�DQÕOPD\D�

EDúODQPÕúWÕU��%X�V�UHFL�L]OH\HQ�G|QHPOHUGH�.RQVWU�NWLYL]P�]DPDQOD�XOXVODUDUDVÕ�DQODPGD�

NDEXO�J|UHQ�ELU�VDQDW�DQOD\ÕúÕ�KDOLQH�JHOPLúWLU�YH�KHP�'H�6WLMO¶L�KHP�GH�6XSUHPDWL]P¶L�

NDSVD\DQ�ELU�VDQDW�KDUHNHWLQH�G|Q�úP�úW�U�
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,��E|O�PGH�GH÷LQLOGL÷L�JLEL�WLSRJUDILQLQ�JHOLúLP�V�UHFL�LoHULVLQGH��WLSRJUDIL�WDVDUÕPÕQGD�

IDUNOÕ�DNÕPODU�HWNLVLQL�J|VWHUPLúWLU��%DúODQJÕoWD�WHNQLN�ELU�V�UHo�RODQ�WLSRJUDIL��]DPDQOD�JUDILN�

WDVDUÕPÕQ�|QHPOL�ELU �|÷HVL�KDOLQH�JHOPLúWLU � �.DEDFD������LOH������\ÕO ODUÕ �DUDVÕQGD�

GH÷HUOHQGLULOHELOLQHQ�0RGHUQLVW�G|QHPGH��WLSRJUDIL\H�IDUNOÕ�DQODPODU�\�NOHQPLúWLU��%X�

G|QHPGHNL�HJHPHQ�RODQ�DQOD\Õú�LOH�WLSRJUDIL��WHNQL÷H�GD\DOÕ�ELU�]DQDDW�ROPDNWDQ�oÕNÕS��

NDYUDPVDO�ELU�\DSÕ\D�E�U�QP�úW�U�YH�JUDILN�WDVDUÕPÕQ�HQ�|QHPOL�HOHPDQODUÕQGDQ�ELUL�

ROPXúWXU��0RGHUQL]P��WLSRJUDIL\L�ELU�WDVDUÕP�\DNODúÕPÕ�RODUDN�J|UPHNWHGLU�YH�WLSRJUDIL\L�

\�]\ÕOODUGÕU�YDURODJHOHQ��X\XOPDVÕ�]RUXQOX�LONHOHUGHQ�DUÕQGÕUÕS��RQX�GHQH\VHO�ELU�X\JXODPD�

DODQÕ�LoHULVLQH�VRNPXúWXU��0RGHUQLVW�WDYÕU�³JHOHFHNoL´�NDYUDPÕQÕ�EDUÕQGÕUPDNOD�ELUOLNWH��

JHoPLú�ELULNLPH�GH�VDKLS�oÕNPDNWDGÕU��$VOÕQGD�0RGHUQL]PLQ�JHoPLúWH�EXOXQDQ�KHU�W�UO��

DQOD\ÕúÕ�UHGGHWWL÷L�YH�\ÕNÕFÕ�ELU�WDYUD�VDKLS�ROGX÷X�G�ú�Q�OPHNOH�ELUOLNWH��EX�G|QHPGH�YDURODQ�

³DNÕOFÕOÕN´��PRGHUQL]PLQ�JHoPLúL�HOH�DOPDVÕQÕ�YH�JHoPLúLQ�GHQH\LPOHULQL�\R÷XUXS��\HQL�RODQÕ�

NXUPDVÕQÕ�VD÷ODPDNWDGÕU��<LQH�GH�JHoPLúWH�EXOXQDQ�VDQDWVDO�GLOL�\RN�HGLS��\HULQH�\HQLVLQL�

NR\PDN�0RGHUQLVW�VDQDWoÕODUÕQ�HQ�EDúWD�JHOHQ�DPDoODUÕQGDQGÕU��%X�DQOD\Õú�NHQGLVLQL�

WLSRJUDILGH�GH�J|VWHUPLúWLU��.ODVLN�WLSRJUDILGH�EXOXQDQ�VLPHWULN�NRPSR]LV\RQODU�\HULQL�

DVLPHWULN�G�]HQOHPHOHUH�EÕUDNPÕúWÕU��øON�RODUDN�.�ELVW��'DGDLVW�YH�)�W�ULVW�NROkMODUGD�

NHQGLVLQL�J|VWHUHQ�VLPHWULN�WLSRJUDILN�G�]HQOHPHOHU�GDKD�VRQUD���<HQL�7LSRJUDIL´�G|QHPLQGH�

DVLPHWULN�ELU�NRPSR]LV\RQD�G|Q�úP�úW�U��6RY\HW�5XV\D�YH�$OPDQ\D¶GD�RUWD\D�oÕNDQ�³<HQL�

7LSRJUDIL´�]DPDQOD�3RORQ\D��dHNRVORYDN\D��+ROODQGD�YH�0DFDULVWDQ¶GD�GD�EHQLPVHQPLúWLU��

³<HQL�7LSRJUDIL´QLQ�J|U�ú��-DQ�7VFKLFKROG��(O�/LVVLW]N\��/DV]OR�0RKRO\�1DJ\��3DXO�5HQQHU�

JLEL�VDQDWoÕODUÕQ�NDWNÕODUÕ\OD�EHQLPVHQPLúWLU��%X�VDQDWoÕODU��HVNL�WLSRJUDILN�NXUDOODUÕQ�

WDVDUÕPODUGD�NXOODQÕODQ�|Oo�WOHUH�WHUV�G�úW�÷�Q��G�ú�QPHNWH\GLOHU��.ÕVDFD��0RGHUQLVW�

WDVDUÕPÕQ�HQ�GLNNDW�oHNLFL�\|QOHUL�RODQ�DVLPHWULN�WLSRJUDIL��JHRPHWULN�OD\RXW�YH�IRWRJUDILN�

UHVLPOHPH��LOO�VWUDV\RQ��JUDILN�WDVDUÕPGD�PH\GDQD�JHOHQ�|QHPOL�GH÷LúLNOLNOHUGLU�
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����.RQVWU�NWLYL]P¶LQ�2OXúXPX�YH�*HOLúLPL

;,;��\�]\ÕOGD�5XV\D¶GD�ROXúPD\D�EDúOD\DQ�ILNLU�KDUHNHWOHUL�LOH�WRSOXP�\DSÕVÕ�

GH÷LúPH\H�EDúODPÕúWÕU��%X�G|QHPOHUGH�\HQL�ELU�D\GÕQ�NXúD÷Õ�\HWLúPHNWHGLU��(VNL�DQOD\ÕúODU�

HOHúWLULOPH\H�EDúODQPÕúWÕU��*�]HO�VDQDWODU�DNDGHPLOHULQLQ�NXUXOPDVÕ�LOH�ELUOLNWH�)UDQVD¶GD�

ROGX÷X�JLEL�NODVLN�UHVLP�DQOD\ÕúÕ�\HUOHúPH\H�EDúODU��'R÷D\Õ�YH�LQVDQÕ�J|]OHPOH\HUHN��

DUDúWÕUDUDN�UHVLPOHU�ROXúWXUXOPD\D�EDúODQPÕúWÕU��%X�NRQXGDNL�HQ�|QHPOL�LVLPOHU�ùLúNR�YH�

$\YD]RYVN\�JLEL�PDQ]DUD�UHVLPOHULQH�D÷ÕUOÕN�YHUHQ�UHVVDPODUGÕU��$\UÕFD�9HUHúoDJLQ�YH�5HSLQ�

JLEL�UHVVDPODU�WDULKL�NRQXODUÕ�LúOH\HQ�UHVLPOHU�\DSPÕúODUGÕU��%X�VDQDWoÕODU�D\UÕFD�³5XV�

KD\DWÕQGDQ�VDKQHOHUL��KHURLN�ELU�JHUoHNOLNOH�ELoLPOHQGLUGLOHU��%X�DQODWÕP�WDU]Õ��\DQL�KHURLN�

JHUoHNoLOLN��LKWLODOGHQ�VRQUD�D\QHQ�NRUXQGX��6RV\DOLVW�GHYOHW�GH�EX�DQOD\ÕúÕ�VDQDWoÕ\D�GD\DWWÕ��

/HQLQ�ú|\OH�GL\RUGX��³%LU�úH\�\DOQÕ]�\HQL�ROGX÷X�LoLQ�RQD�QHGHQ�WDSPDOÕGÕU"�%X�DQODPVÕ]�ELU�

úH\GLU��3HúLQHQ�DQODPVÕ]GÕU��%HQ�NHQGLPL�EDUEDU�LODQ�HGHFHN�NDGDU�FHVXUXP��(NVSUHV\RQL]P��

I�W�UL]P��N�EL]P�YH�GL÷HU�E�W�Q�³L]P´OHULQ�\DUDWWÕNODUÕQÕ��VDQDWVDO�GHKDQÕQ�HQ�\�NVHN�

\DUDWÕODUÕ�RODUDN�G�ú�QP�\RUXP��2QODUÕ�DQODPÕ\RUXP�YH�RQODU�EDQD�KLo�]HYN�YHUPL\RUODU�´�

�7XUDQL��������V�����

.RQVWU�NWLYL]P�|QFHVLQGH�5XV\D¶GD��GHYULP�|QFHVLQGH�oHúLWOL�VDQDWVDO�GHQH\OHU�

JHUoHNOHúWLULOPLúWLU��9ODGLPLU�7DWOLQ�WDUDIÕQGDQ�JHOLúWLULOHQ�NRQVWU�NWLYL]P��ELU�HUNHQ�6RY\HW�

JHQoOLN�KDUHNHWLQH��LQVDQÕQ�W�P�WLQVHO��]LKLQVHO�YH�PDGGHVHO�HWNLQOLNOHULQL�NDSVDPD\Õ�

KHGHIOH\HQ�ELU�EDNÕú�DoÕVÕQD�G|Q�úP�úW�U�

�����\ÕOÕQGD�³(NLP�'HYULPL´�LOH�ELUOLNWH�5XV\D¶GD�\HQL�ELU�WRSOXP�\DSÕVÕ�PH\GDQD�

JHOPH\H�EDúODPÕúWÕU��%X�WDULKVHO�DúDPDODUÕQ�\DúDQGÕ÷Õ�G|QHPGH�VDQDWoÕQÕQ�DPDFÕ�GHYULPLQ�

RUWD\D�DWPÕú�ROGX÷X�LONHOHUL��VDQDW�DUDFÕOÕ÷Õ�LOH�GDKD�JHQLú�NLWOHOHUH�XODúWÕUPDNWÕU��%X�\�]GHQ�

PLPDUOÕNWDQ�NHQW�SODQODPDFÕOÕ÷ÕQD��WL\DWURGDQ�VLQHPD\D��SURSDJDQGD�DPDoOÕ�JUDILN�

oDOÕúPDODUÕQGDQ�HQG�VWUL��U�QOHULQLQ�WDVDUÕPODUÕQD�NDGDU�EX�DQOD\ÕúWD�HVHUOHU�YHULOPH\H�

EDúODQPÕúWÕU��%X�GXUXP�DYDQW�JDUGH�DNÕPODUGDQ�JHOHQ�ELUoRN�VDQDWoÕQÕQ�GHVWH÷LQL�J|UP�úW�U��

gUQH÷LQ��5RGoHQNR�WLSRJUDIL�YH�NLWDS�WDVDUÕPODUÕ��7DWOLQ�YH�0DOHYLo¶LQ�VHUDPLN�WDVDUÕPODUÕ��

6WHSDQRYD�YH�3RSRYD¶QÕQ�WHNVWLO�WDVDUÕPODUÕ�EX�DQOD\ÕúWD�\DSÕOPÕúODUGÕU�

³(NLP�'HYULPL¶QGHQ�VRQUDNL�RQ�\ÕO��5XV�VDQDWÕQÕQ�HQ�LOJLQo�G|QHPOHULQGHQ�ELULQH�

IÕUVDW�WDQÕGÕ��dR÷X�VDQDWoÕ�GHYULP�|QFHVLQLQ�EDVNÕQ�JHOHQHNVHO�DQODWÕP�NDOÕSODUÕQD�ED÷OÕ\NHQ��
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|]J�UOHúPH\H�oDOÕúDQ�VÕQÕIÕQ�JHUHNVLQLPOHULQL�YH�KHGHIOHULQL�DQODWPDQÕQ�\ROODUÕQÕ�DUDúWÕUDQ�

DYDQW�JDUGH�JUXSODU��LoLQGH�EXOXQGXNODUÕ�]DPDQÕQ��\DUDWÕFÕ�YH�GHQH\VHO�RODQ�NRQXODUÕQÕ�YH�

ELoLPOHULQL�VHoWLOHU�´��3HWULF��������V����

<XNDUGD�GH÷LQLOHQ�JHOLúPHOHULQ�\DúDQGÕ÷Õ�EX�G|QHPOHUGH�VDQDWoÕODU�DUDVÕQGD�IDUNOÕ�

J|U�úOHU�RUWD\D�oÕNPÕúWÕU��*DER¶QXQ�³*HUoHNoL�0DQLIHVWR´GD�³NRQVWU�NWLYL]P´�WHULPLQL�VR\XW�

VDQDW�LoLQ�NXOODQPDVÕ��³NRQVWU�NWLYL]P´LQ�WRSOXPVDO�YH�LúOHYVHO�ROPDVÕ�JHUHNWL÷LQH�LQDQDQ�

³3URG�NWLYLVW´OHU�LOH�J|U�ú�D\UÕOÕNODUÕ�ROPDVÕQD�\RO�DoPÕúWÕU��66&%¶GH�|]J�U�LIDGH\H�JHWLULOHQ�

NÕVÕWODPDODU�QHGHQL�LOH�3HYVQHU�NDUGHúOHU��.DQGLQVN\��&KDJDOO�YH�*DER�oDOÕúPDODUÕQÕ�V�UG�UPH�

LPNkQÕ�EXODPDGÕNODUÕQGDQ�GROD\Õ��ONHOHULQL�WHUN�HWPHN�]RUXQGD�NDOPÕúODUGÕU�

*DER¶QXQ�NDUúÕ�oÕNPÕú�ROGX÷X�³NRQVWU�NWLYL]P´LQ�WRSOXPVDO�YH�LúOHYVHO�ROPDVÕ�

JHUHNWL÷L�7DWOLQ¶LQ�,,,��(QWHUQDV\RQDO�$QÕWÕ¶QGD�J|U�OHELOPHNWHGLU���ùHNLO������%X�DQOD\Õú�

GR÷UXOWXVXQGD��\DSÕWÕ�PH\GDQD�JHWLUHQ�|÷HOHU��EHOLUOL�HVWHWLN�NXUDOODU�oHUoHYHVLQGH�GH÷LO��

E�W�Q�\OH�PDO]HPHQLQ�|QH�oÕNWÕ÷Õ�YH�|QHP�ND]DQGÕ÷Õ�ELU�DQOD\ÕúWD�G�]HQOHQPHNWHGLU��%X�

DQOD\Õú�GR÷UXOWXVXQGD�NRQVWU�NWLI�VDQDW��WHNQLN�ELU�XVWDOÕN�YH�PDO]HPHOHULQ�G�]HQOHQPHVL�

DQODPÕQD�JHOPHNWHGLU�

$YUXSD¶GD�JHOLúHQ�NRQVWU�NWLYL]P�LVH�*DER�YH�DUNDGDúODUÕQÕQ�J|U�úOHUL�SDUDOHOLQGH�

JHOLúPLúWLU��*DER������\ÕOÕQGD�%HUOLQ¶H��$�3HYVQHU�LVH������\ÕOÕQGD�3DULV¶H�JLWPLúWLU��<LQH�

�����\ÕOÕQGD�,�'�Q\D�6DYDúÕ�VÕUDVÕQGD�0DOHYLo¶OH�ELUOLNWH�oDOÕúDQ�6WU]HPLQVNL��3RORQ\D¶GD�

³%ORN´�JUXEXQX�NXUPXúWXU��%X�JUXS�NRQVWU�NWLYLVW�LONHOHUL�EHQLPVH\HQ�ELU�JUXSWXU��%X�

G|QHPGHQ�EDúOD\DUDN�$UYXSD¶GD�DNÕPÕQ�LONHOHUL�\D\ÕOPD\D�EDúODPÕúWÕU��%X�DPDoOD�\D\ÕQODU�

\DSÕOPÕú�YH�VHUJLOHU�DoÕOPÕúWÕU��%DXKDXV��0RKRO\�QDJ\�DUDFÕOÕ÷Õ�LOH�NRQVWU�NWLYLVW�LONHOHUOH�

WDQÕúPÕúWÕU��$NÕPÕQ�LON�UHVPL�GX\XUXVX�����¶GH�'�VVHOGRUI¶WD�WRSODQDQ�8OXVODUDUDVÕ�øOHULFL�

6DQDWoÕODU�.RQJUHVL¶QGH�\DSÕOPÕúWÕU�

3DULV��NRQVWU�NWLYLVW�DQOD\ÕúÕ�NDEXO�HGHQ�VDQDWoÕODUÕQ�PHUNH]L�KDOLQH�JHOPLú�YH�

,,�'�Q\D�6DYDúÕ¶QÕQ�EDúODUÕQD�NDGDU�EX�HWNLQOL÷LQL�V�UG�UP�úW�U������¶GD�³'DLUH�YH�.DUH´�

�&HUFOH�HW�&DUUH���³6R\XWODPD�<DUDWPD´��$EVWUDFWLRQ�&UHDWLRQ��JUXSODUÕ�RUWD\D�oÕNPÕú�YH�EX�

JUXSODU�*DER��3HYVQHU��0RQGULDQ��$US��0DJQHOOL�JLEL�VDQDWoÕODU�GD�3DULV¶WH�ELUDUD\D�

JHWLUPLúOHUGLU�

,,��'�Q\D�6DYDúÕ¶QÕQ�oÕNPDVÕ�LOH�ELUOLNWH�VDQDWoÕODU�$%'¶\H�J|o�HWPLúOHUGLU��

.RQVWU�NWLYL]P��EX�G|QHP�LoHULVLQGH�����¶OHUH�JHOLQFH\H�GH÷LQ�\HWHUOL�ELU�JHOLúPH�RUWDPÕ�
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EXODPDPÕúWÕU������¶ODUÕQ�VRQX�LOH�����¶OHULQ�EDúODUÕQGD��VDQDW�NXUDPFÕVÕ�YH�UHVVDP�&KDUOHV�

%LHGHUPDQ¶ÕQ�\DSPÕú�ROGX÷X�DUDúWÕUPDODU�VRQXFXQGD��VDYDú�VRQUDVÕ�NRQVWU�NWLYL]P�WDQÕPÕQD�

\HQL�ELU�DoÕNODPD�JHWLUPLúWLU��³%LHGHUPDQ¶D�J|UH�VDQDW�EDúÕQGDQ�EHUL�³JHUoH÷L�VDSWDPDN´OD�

³\DUDWÕFÕOÕN´�JLEL�LNL�Xo�YH�oHOLúNLOL�LONH�WDUDIÕQGDQ�\|QOHQGLULOPLúWL��2\VD�IRWR÷UDI�PDNLQHVLQLQ�

\D\JÕQODúPDVÕ\OD�JHUoH÷LQ�VDSWDQPDVÕ�VRUXQX�RUWDGDQ�NDOPÕú�YH�VDQDWoÕQÕQ�DUWÕN�\DOQÕ]FD

\DUDWÕFÕOÕ÷Õ�G�ú�QPHVLQH�RODQDN�YHUHQ�ELU�RUWDP�ROXúPXúWX�´��(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL�

V���������%LHGHUPDQ�³NRQVWU�NWLYL]P´�WHULPLQL�\DUDWÕFÕOÕNOD�HúDQODPGD�NXOODQÕOPDVÕ�

JHUHNWL÷LQL�VDYXQPXúWXU��%X�J|U�ú�R�G|QHPOHUGH�JHUoHN��o�ER\XWOX�NXUXOXúODU��]HULQH�

GHQHPHOHU�\DSDQ�ELU�JUXS�VDQDWoÕ�WDUDIÕQGDQ�EHQLPVHQPLúWLU��+ROODQGD¶GD�����±�����\ÕOODUÕ�

DUDVÕQGD�\D\ÕPODQDQ�³6WUXFWXUH´�LVLPOL�GHUJL�³NRQVWU�NWLYL]P´�WHULPLQH�RUWDN�ELU�WDQÕP�

JHWLUPH\L�DPDoODPÕúWÕU��$%'¶GHQ�%LHGHUPDQ��øQJLOWHUH¶GHQ�$QWRQ\�+LOO��øVYLoUH¶GHQ�5LFKDUG�

3��/RKVH�YH�)UDQVD¶GDQ�*RULQ�EX�GHUJLGH�\D]ÕODUÕQÕ�\D\ÕPODPÕúODUGÕU�

����¶ODUGD�³.RQVWU�NWLYL]P´�WHULPL�GDKD�HVQHN�ELU�\DSÕ\D�E�U�QP�úW�U��³����¶GH�

*HRUJH�5LFNH\¶QLQ�³&RQVWUXFWLYLVP��2ULJLQV�DQG�(YROXWLRQ´�DGOÕ�NLWDEÕ��DNÕPÕ�GDKD�VÕQÕUOÕ�ELU�

oHUoHYH\H�RWXUWPXú������±�����DUDVÕQGD�5XV\D¶GD��U�QOHU�YHUHQ�7DWOLQ��0DOHYLo��(O�/LVVLWVNL��

*DER�YH�3HYVQHU¶LQ�\DSÕWODUÕ�DNÕPÕQ�WHPHO��U�QOHUL�RODUDN�QLWHOHQGLULOLUNHQ��g÷HFLOLN��'H�6WLMO��

YH�$%'¶\OH�$YUXSD¶GD�ROXúDQ�ED]Õ�DNÕPODUÕQ�EHQ]HU�QLWHOLNOHU�WDúÕGÕ÷Õ�DPD�GR÷UXGDQ�

.RQVWU�NWLYL]P¶GHQ�GR÷PDGÕ÷Õ�LOHUL�V�U�OP�úW�U�´��(F]DFÕEDúÕ�6DQDW�$QVLNORSHGLVL�V�������

����&KHUQLNRY¶XQ�.RQVWU�NWLYLVW øONHOHUL�YH�7DVDUÕP�<|QWHPL

&DWKHULQH�&RRNH��³&KHUQLNRY��)DQWDV\�DQG�&RQVWUXFWLRQ��,DNRY�&KHUQLNRY
V�$SSURDFK�

WR�$UFKLWHFWXUDO�'HVLJQ´�LVLPOL�NLWDEÕQGD�&KHUQLNRY¶XQ�.RQVWU�NWLYLVW�WDVDUÕPOD�LOJLOL�

J|U�úOHULQH�\HU�YHUPLúWLU��7H]LQ�EX�E|O�P�QGH�&KHUQLNRY¶XQ�EX�J|U�úOHUL�HOH�DOÕQDFDNWÕU�

����±���� \Õ O ODU Õ �DUDV ÕQGD�\DúDPÕú �RODQ�&KHUQLNKRY� �)�W�U LV W �KDUHNHW OH � �

.RQVWU�NWLYL]P¶OH�YH�0DOHYLFK¶LQ�6XSUHPDWL]LP¶L�LOH�LOJLOHQPLúWLU������¶OL�\ÕOODUÕQ�VRQODUÕQÕ

YH�����¶ O X � \ÕOODUÕQ�EDúODUÕQÕ�NDSVD\DQ�G|QHPOHUGH�&KHUQLNKRY� 7KH�$UW�RI�*UDSKLF�

5HSUHVHQWDWLRQ���������)XQGDPHQWDOV�RI�&RQWHPSRUDU\�$UFKLWHFWXUH���������7KH�&RQVWUXFWLRQ�
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RI�$UFKLWHFWXUDO�DQG�0DFKLQH�)RUPV�������������$UFKLWHFWXUDO�)DQWDVLHV��������LVLPOL�

HVHUOHULQL�NDOHPH�DOPÕúWÕU�

&KHUQLNRY¶D�J|UH�NRQVWU�NWLI�\DNODúÕP��LNL�WHPHO�]RUOX÷X�LoLQGH�EDUÕQGÕUPDNWDGÕU��

.RQVWU�NWLI�\DNODúÕPGDNL�LOJL�HNVLNOL÷L�NHQGL�EDúÕQD�EX�]RUOX÷XQ�LON�QHGHQLGLU��.RQVWU�NWLI�

LONHOHUL�DUDúWÕUPDN�YH\D�|÷UHQPHN�LoLQ�PRWLYH�ROPXú�LQVDQODUÕQ�VD\ÕVÕ�ROGXNoD�D]GÕU��%XJ�QH�

NDGDU�.RQVWU�NWLI�\DNODúÕPÕQ�WHPHOOHUL�LOH�LOJLOL�\DSÕODQ�DUDúWÕUPDODUÕQ�oR÷X�\HWHUVL]GLU��

=RUOX÷XQ�LNLQFL�QHGHQL�LVH�ELOLQoOL�ELU�\DUDWÕFÕ�HWNLQOLN�RODUDN�.RQVWU�NWLI�\DNODúÕPÕQ�KHQ�]�

HUNHQ�G|QHPLQGH�ROPDVÕ�\DWPDNWDGÕU��.RQVWU�NWLI�QLWHOL÷H��DQWLN�YH\D�RUWDoD÷�G|QHPOHULQGHQ�

LWLEDUHQ�VD\ÕVÕ]�PLPDUL�YH�WHNQRORMLN�|UQHN�J|VWHULOHELOLU�

.RQVWU�NWLI�LONHOHU��&KHUQLNRY¶D�J|UH�WDULK�ER\XQFD�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��$QWLN�

oD÷GDNL�KHU�úH\�JLEL�.RQVWU�NWLI�LONHOHU�GH��JHOLúPHPLú�YH�HPEUL\RORMLN�ELU�KDOGHGLU��

*�Q�P�]GH�LVH�³LQúD´��FRQVWUXFWLRQ���LQVDQODUÕQ�JHoPLúWH�ROGX÷XQGDQ�GDKD�ID]OD�ELU�úHNLOGH�

LOJLVLQL�oHNPHNWHGLU�YH�]HNkODUÕQÕ�PHúJXO�HWPHNWHGLU��(÷HU�EX�JHOLúLP�V�UHFL�UHGGHGLOLUVH��

PLPDUL�YH�WHNQRORMLN�V�UHFLQ�JHoLUPLú�ROGX÷X�³DúDPDOÕ�JHOLúLP´��JUDGXDOLVP��YH�V�UHNOLOLN�

UHGGHGLOPLú�ROXQPDNWDGÕU�

.DYUDPÕQ�]RUOX÷XQGDQ�YH�.RQVWU�NWLI�LONHOHULQ�DNÕOOÕ�ELU�IRUPGD�VXQXOPDVÕQGD�\DWDQ�

]RUOXNODUGDQ�GROD\Õ��EX�\DNODúÕPÕQ�SUREOHPOHUL�JHQHOOLNOH�GHQH\LP�YH�|Q�VH]JL\H�GD\DQÕODUDN�

o|]�OPH\H�oDOÕúÕOPDNWDGÕU��.RQVWU�NWLI�WDVDUÕPÕQ�NDUúÕODúWÕ÷Õ�SUREOHPOHUGHQ�ELUL��EX�DODQGD�

JHUHNOL�LOJL\L�YHUPH\H�KD]ÕU�LQVDQODUÕQ��NHQGLOHULQL�D\GÕQODWDFDN�\HWHUOL�PDWHU\DOOHUH�VDKLS�

ROPDPDODUÕ�JHUoH÷LGLU��.RQVWU�NWLI�\DNODúÕPÕQ�WHPHOOHUL\OH��PDQWÕ÷Õ\OD��|]�\OH�LOJLOHQHQ�

KHUKDQJL�ELU�NLúL��ELUELULQGHQ�ED÷ÕPVÕ]�JHUoHNOHU�\Õ÷ÕQÕQGDQ�NHQGL�PDWHU\DOLQL�NHQGLVL�

VHoPHOLGLU�YH�NLúLVHO�PDQWÕN�YH�VLVWHPOHULQL�EX�WHPHO��]HULQH�LQúD�HWPHOLGLU�

.RQVWU�NWLI�WDVDUÕP�o|]�POHPHOHUL�LoLQ�GÕúVDO�ELU�]RUXQOXOX÷XQ�WDWPLQ�HGLOPHVLQL�

J�oOHúWLUHFHN�W�P�EX�|÷HOHUH�UD÷PHQ��EX�]RUXQOXOXN�NHQGLVLQL�V�UHNOL�ELoLPGH�GD\DWÕU��

.RQVWU�NWLI�LONHOHULQ�HOH�JHoLULOPHVL��\DúD\DQ�KHU�FDQOÕQÕQ�NHQGL�|]�QGH�\DWDQ�DPD�VDGHFH�

LQVDQD�|]HO�RODUDN�NHVNLQ�ELU�úHNLOGH�JHUoHNOHúHQ�H\OHP�ELoLPLQGH�LIDGHVLQL�EXOXU��øQVDQR÷OX�

KD\DWÕQÕQ�KHU�DúDPDVÕQGD�GR÷XúWDQ�ELU�LQúDFÕGÕU�YH�EX�RQXQ�YDUOÕ÷ÕQÕQ�LON�GDNLNDODUÕQGDQ�

LWLEDUHQ�KLVVHGLOLU��%LU�EHEHN�KHUKDQJL�ELU�GÕú�\DUGÕP�ROPDGDQ�NDUPDúÕN�NRQVWU�NWLI�J|UHYOHUL�

R\XQ�R\QD\DUDN�o|]HELOPHNWHGLU��øSH�DWÕOPÕú�ELU�G�÷�P�YH\D�oXEXNODUÕ�ELUELULQH�ED÷ODPDN�

³LQúD´QÕQ��FRQVWUXFWLRQ��|]�QGH�\HU�DOÕU��%X�\�]GHQ�EX�LONHOHU�oRFXNODUÕQ�HQ�WHPHO�

X÷UDúODUÕQGD�EXOXQDELOPHNWHGLU��%LU�EHEHN�N�o�N�oXEXNODUOD�ELU�HOHPDQÕ�GL÷HULQLQ�|Q�QH�
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NR\DUDN�\DSÕVDO�GHVWHN�SUREOHPOHULQH�DNÕOFÕ�o|]�POHU��UHWHELOPHNWHGLU��'L÷HU�LONHOHU��|UQH÷LQ�

EHEHNOHULQL�GLNPHN�LVWHGL÷LQGH�GH�NHúIHGLOPHNWHGLU��øQVDQR÷OXQGD�LQúD�HWPH�YH�\DUDWPD�

NHQGLOL÷LQGHQ�YH�GR÷DO�ELU�ELoLPGH�JHUoHNOHúLU��dRFXNODUÕQ�QHVQHOHUL�ELUELULQH�oDUSÕúWÕUPD�

VHYJLVL�GH�EHQ]HU�ELU�|]HOOLNWLU��1HUHGH\VH�W�P�\DUDWÕFÕ�V�UHoOHU�\RN�HWPH\OH�EDúODPDNWDGÕU��

<HQL�ELU�úH\�NHúIHWPHN�LVWH\HQ�KHU�ELU�NLPVH��|QFHGHQ�NXUXOPXú�EDúND�ELU�úH\L�\RN�

HWPHNWHGLU��IDNDW�EX��R�NLúLQLQ�NDUDNWHULQLQ�\RN�ROGX÷X�DQODPÕQD�JHOPHPHNWHGLU�

������.RQVWU�NWLYL]P¶LQ�$QODPÕ

&KHUQLNRY¶D�J|UH�ELU�NDYUDP�RODUDN�NRQVWU�NWLYL]P�WHN�ELU�E�W�Q�DOWÕQGD�ELU�DUD\D�

JHWLULOHQ�IDUNOÕ�QHVQHOHULQ�ELUOHúLPLQH�LúDUHW�HGHU��

.RQVWU�NWLI�\DNODúÕPÕQ�DQODPÕ��KL]PHW �H W W L÷ L � VRPXW � LONHOHUGH�\D WD U � �%LU�³LQúD´�

�FRQVWUXFWLRQ��SUDWLN�ELU�X\JXODPDQÕQ�PHúUXODúWÕUPDVÕQD�ED÷OÕ�ROPDNVÕ]ÕQ�NHQGL�EDúÕQD�

YDURODELOLU��DQFDN�R�]DPDQ�GH÷HUL�J|UHFHOL�RODUDN�]D\ÕIODU��6DGHFH�KDFLP�YH�\DSÕODUÕ�

G�ú�QPH\LS�EXQODUÕQ�DUNDVÕQGDNL�³DNÕOVDO´��UDW LRQDO� �DPDFÕ��EXQODUÕQ�QHGHQ�ELU�DUD\D�

JHWLULOGL÷L�G�ú�QG�÷�P�]GH�GXUXP�GDKD�IDUNOÕGÕU�

%LU�PDNLQH�YDU�ROGX÷X�KHU�\HUGH�NHQGLVL�LoLQ�NRQXúXU��%LU�PDNLQH�NRQVWU�NWLI�ROPDGD�

EDúDUÕVÕ]�RODPD]��o�QN��R��.RQVWU�NWLYL]P¶LQ�E�W�Q�LONHOHULQL�YH�EDNÕú�DoÕODUÕQÕ�LoLQGH�

EDUÕQGÕU � �%LU �PDNLQHQLQ�E�W�Q�SDUoDODUÕQGD�NRQVWU�NWLI � L ONHOHULQ�HQ�L\L �|UQHNOHUL �

J|]OHPOHQHELOLU��)DNDW�EX�N�o�N�SDUoDODU�NRQVWU�NWLI�LONHOHULQ�X\JXODQDELOHFH÷L�WHN�DODQ�

GH÷LOGLU��%�W�Q�SDUoDODUGD�YH�\�]H\OHUGH�³LQúD�HWPH´��FRQVWUXFWLYHQHVV��HúLW�RODUDN�YDUGÕU�

%�W�Q�GXUXPODUGD�.RQVWU�NWLYL]P¶LQ�DQODPÕ��ELU�HOHPDQOD�GL÷HU�ELU�HOHPDQÕQ�

DUDVÕQGDNL�LOLúNLQLQ�NXUXOPDVÕ�JHUHNWL÷L�GXUXPODUGD�RUWD\D�oÕNDU��%LUELULQH�ED÷ÕPOÕ�ELU�VHUL�

REMHQLQ�IRQNVL\RQODUÕQÕ��IXQFWLRQDO��J|]OHPOHQGL÷LQGH�YH�\DUJÕODQGÕ÷ÕQGD��LVWHQLOHQ�

NRQVWU�NWLI�DNÕOFÕOÕ÷D�XODúÕOPÕú�ROXQXU�
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.RQVWU�NWLYL]PLQ�EDúND�ELU�DQODPÕ�GD�EHOOL�QHVQHOHUL�ELU�DUD\D�JHWLUPH�DU]XVXQD�

LQDQGÕUPDGD�\DWPDNWDGÕU��%X�DQOD\Õú��D\UÕ�HOHPDQODUÕ�ELU�DUD\D�JHWLUPHN��E�W�QOHúWLUPHN�

SUHQVLELQL�EDUÕQGÕUPDNWDGÕU��%LU�SDUoD�GL÷HULQLQ�LoLQGHQ�JHoWL÷LQGH�YH�EX�KDUHNHW�ELU�WDNÕP�

ED÷ÕPOÕ�LOLúNLOHUL�\DUDWWÕ÷ÕQGD��EX�ED÷ODQWÕODU�\HQL�ELU��U�Q�RODUDN�RUWD\D�oÕNPDNWDGÕU��%XUDGD�

oRN�|QHPOL�ELU �I LNLU �EXOXQPDNWDGÕU� �%LU�VHUL �SDUoD�ELU �DUD\D�JHOGL÷L�]DPDQ�WHN�YH�

WDQÕPODQDELOLU�ELU�E�W�Q�ROXúWXUPDNWDGÕU��%LU�JUXS�\DSÕVDO�E�W�QOHúWLULOPLú�SDUoD��WDVDUODQPÕú�

YH�RUJDQL]H�HGLOPLú�WHN�ELU��QLWH\L�ROXúWXUPDNWDGÕU�

6DGHFH�NRQVWU�NWLI�\DNODúÕPOD�o|]�OHELOHFHN�SUREOHPOHUOH�NDUúÕODúÕOGÕ÷ÕQGD��

NRQVWU�NWLYL]PLQ�DQODPÕQD�GDKD�L\L�LNQD�ROXQPDNWDGÕU��%X�NRQVWU�NWLI�\DNODúÕPÕQ�HQ�DNÕOFÕ�

|]HOOL÷LGLU��øQFHOHGL÷LPL]�|]QHQLQ�VÕUD�GÕúÕ�DQODPÕ��RQXQ�ELU�DUD\D�JHWLUGL÷L��KD\DWL�GHUHFHGH�

|QHPOL�LNL�SUHQVLEL���NRQVWU�NWLI�LONH�YH�DNÕOFÕOÕN�SUHQVLEL���JHUoH÷LGLU��6RQXo�RODUDN��

NRQVWU�NWLI�QHVQH�YH�\DSÕODUÕQ�EDVLW�ELU�LQFHOHPHVLQGH��J�Q�P�]�Q�WHNQRORML�YH�VDQDWWDNL�

ELUoRN�SUREOHPL�NRQVWU�NWLI�LONHOHU�ROPDGDQ�o|]�OHPH]�

������.RQVWU�NWLYL]P¶LQ�%LoLPOHUL�YH�(VDVODUÕ

.RQVWU�NWLI�WDVDUÕPGDNL�SDUoDODU�R�NDGDU�oRNWXU�NL��RQODUÕ�oDOÕúPDQÕQ�EDúÕQGD�

WDQÕPODPDN�QHUHGH\VH�LPNkQVÕ]GÕU��gQFHOLNOH�NRQVWU�NWLI�IRUPGDQ�QH�NDVWHGLOGL÷L��]HULQGH�

X]ODúÕOPDVÕ�JHUHNPHNWHGLU��.RQVWU�NWLYL]P�WHN�EDúÕQD�VRPXW�ELU�NRQX�GH÷LOGLU��%LU�NDYUDP�YH�

R OJX �R OGX÷XQGDQ �GROD\ Õ � �J|V WH U L OG L÷ LQGH �YH �Do ÕN ODQGÕ÷ ÕQGD � �JHUoHN �QHVQH OH U OH �

LOLúNLOHQGLULOPHVL�JHUHNOLGLU��7HNQRORMLGHNL�NRQVWU�NWLI�WDVDUÕP��EX�WLS�QHVQHOHU�ROPDGDQ�

DQODúÕODPDPDNWDGÕU��.DYUDPÕ��IL]LNVHO�RODUDN�J|VWHUHELOPHN�LoLQ�ED]Õ�IRUPODUÕ�NXOODQPDN�

JHUHNPHNWHGLU��<DOQÕ]FD�VRPXW�YH�VR\XW�\DSÕ\D�VDKLS�RODUDN�J|UVHO�|]HOOLNOHU�J|VWHUHELOLU��

.RQVWU�NWLI�IRUP��NRQVWU�NWLI�LONHOHUL�J|VWHUHQ�|÷HOHULQ�ELOHúNHVLGLU�YH�EX�SUHQVLEH�J|UH�

LVLPOHQGLULOLU��+HUKDQJL�ELU�IRUP�VÕQÕIÕQGDNL�|UQHNOHU��W�UHGLNOHUL�VRPXW�|UQHNWHQ�GROD\Õ�oRN�

oHúLWOL�úHNLOOHUGHGLUOHU��

%LULQFL�7LS��øON�WLS�SDUoDODUÕQ�EDVLW�ELU�ELUOHúLPLQL�J|VWHUPHNWHGLU��%X�ELU�IRUPXQ�GL÷HU�

ELU�IRUP�LoLQH�VRNXOGX÷X�GXUXPGXU��%X�WLS�LoLQH�VRNPDODU��NRQVWU�NWLI�NDUDNWHULVWLNOHULQ�



��

QLVSHWHQ�D]�ROGX÷X�EDVLW�|UQHNOHU�YHUPHNWHGLU��øON�WLS�LoLQ��³LoLQH�JLUPH´��SHQHWUDWLRQ��LOH�

ROXúWXUXODQ�ELoLP�\HWHUOL�ELOJL\L�YHUPHNWHGLU���ùHNLO�����

øNLQFL�7LS��øNLQFL�WLS��ELU�SDUoD�GL÷HULQL�VDUGÕ÷ÕQGD�ROXúPDNWDGÕU���ùHNLO������%LU�

NDWHJRUL�RODUDN�EX�WLS�oRN�NDUPDúÕNWÕU��o�QN��úHNLO����¶WHNL�EDVLW�³GR÷UXVDO´��UHNWLOLQHDU�

IRUPODUGDQ��úHNLO����¶GHNL�JLEL�NDUPDúÕN��³H÷ULVHO´��FXUYLOLQHDU��RODQODUD�NDGDU��ELU�SDUoDQÕQ�

GL÷HULQL�VDUGÕ÷Õ�SHN�oRN�IDUNOÕ�\|QWHPOH�NDUúÕODúÕODELOLQLU��%LU�SDUoDQÕQ�GL÷HU�SDUoDQÕQ�LoLQGHQ�

JHoWL÷L�GXUXPODU�EX�GXUXPGD�|QHPOL�GH÷LOGLU��%X�GXUXPGD�DVÕO�|QHPOL�RODQ�VDUPDODPD�

GDYUDQÕúÕGÕU�YH�NRQVWU�NWLI�LONHOHU��LoLQGHQ�JHoLUPH�IRUPXQGD�ROGX÷XQGDQ�GDKD�EHOLUJLQGLU�

ho�QF��7LS��ho�QF��WLS��ED÷ODPD�GHGL÷LPL]�NRQVWU�NWLI�LONH�J|VWHUPHNWHGLU���úHNLO�

�����%X�GXUXP��ELU�JUXS�SDUoD��WHN�ELU�SDUoD�RODFDN�úHNLOGH�ELUOHúWLULOGL÷LQGH�RUWD\D�

oÕNPDNWDGÕU�

'|UG�QF��7LS� �%X�WLS��WHN�³E�W�Q´�ELU�SDUoD��.RQVWU�NWLYL]P¶LQ�LONHOHULQL�YH�

.RQVWU�NWLYL]P¶LQ�GXUXPXQX�RODELOHFHN�HQ�J|UVHO�úHNLOGH�RUWD\D�oÕNDUPDNWDGÕU��.RQVWU�NWLI�

LONHOHUL�J|VWHUPH�DoÕVÕQGDQ�oRN�|QHPOL�RODQ�EX�QDGLU�ROJX��EX�DODQOD�LOJLOHQHQ�ELULVLQLQ�LOJLVLQL

oHNPH\L�KDN�HWPHNWHGLU��%�W�Q�ELU�SDUoDQÕQ�W�P�|UQHNOHULQGH��X÷UDúÕODQ�NRQVWU�NWLI�

|]HOOLNOHUL�EDUÕQGÕUDQ��W�P�ELUOHúLN�SDUoDODU�E�\�N�PLNWDUGD�D÷ÕUOÕN�LoHUGL÷L�JHUoH÷LQLQ�DOWÕ�

oL]LOPHOLGLU��%HOOL�ELoLPOHPHOHUGHNL�D÷ÕUOÕNODUÕQ�YDUOÕ÷Õ�EX�ELoLPGHNL�\DSÕQÕQ�NDQÕWÕGÕU���ùHNLO�

����

%HúLQFL�7LS��%HúLQFL�WLS�NRQVWU�NWLI�IRUP�³GLQDPLN´�WHULPL�LOH�DGODQGÕUÕODELOPHNWHGLU��

�ùHNLO������'LQDPL]P�NDUDNWHULVWLNOHUL�RODQ�ELU�IRUPXQ��NRQVWU�NWLI�LúOHYH�KL]PHW�HWWL÷L

J|]OHPOHQHELOPHNWHGLU��³øQúD�HWPH´��FRQVWUXFWLYHQHVV��YH�³GLQDPL]P´�JLEL�LNL�NDYUDPÕ�ELU�

DUD\D�JHWLUHUHN��LOJLQo�ELU�NRQVWU�NWLI�ELoLP�HOGH�HGLOPHNWHGLU��'LQDPL]PL�EDUÕQGÕUDQ�\DSÕODUÕQ�

ELU�|]HOOL÷L�GH�RQODUÕQ�J�oO���J|UVHO�YH�SVLNRORMLN�HWNLOHULGLU��'LQDPL]P�NHQGL�EDúÕQD�ELU�HWNL�

ROXúWXUXU��IDNDW�³LQúD�HWPH´��FRQVWUXFWLYHQHVV��LOH�ELUOHúWLULOGL÷LQGH��\RUXP�YH�DoÕNODPD�LoLQ�

oRN�LOJLQo�LSXoODUÕ�VXQPDNWDGÕU��%X�WLS�\DSÕODU�LNL�NDWHJRUL\H�D\UÕODELOLU��øON�NDWHJRUL��NDUPDúÕN�

ROPD\DQ�SDUoDODU�DoÕVÕQGDQ��LQúD�HWPH�YH�GLQDPLN�N�WOHOHULQ�DVÕO�KDUHNHWLQGHQ�W�UHWLOGL÷L�

GXUXPGXU��øNLQFL�NDWHJRUL�LVH��ELUoRN�HOHPDQGDQ�ROXúDQ��NDUPDúÕN��FRPSOH[��VLVWHPL�VXQDQ�

REMHOHUGHQ�ROXúPDNWDGÕU���ùHNLO������%LULQFL�NDWHJRULQLQ�ELU�DOW�N�PHVLQGH��³Lo�LoH�JHoPLú�

H÷ULOHU´L��LQWHUWZLQLQJ�FXUYH��EDUÕQGÕUDQ�HOHPDQODU�\HU�DOÕU��%X�WLS�NÕYUÕPOÕ�KDUHNHWOHU��ELU�

SDUoDQÕQ�GLQDPLN�YH�NRQVWU�NWLI�|]HOOLNOHULQLQ�RUWD\D�oÕNDUÕOPDVÕQD�WHPHO�ROXúWXUXU��%X�

\�]GHQ�³NÕYUÕP´�EX�WLSWH�oRN�J�oO��ELU�DUDoWÕU��2QX�GH÷LúWLUHUHN��DOJÕPÕ]��]HULQGH�oRN�J�oO��



��

HWNLVL�RODQ�QHVQHOHU�HOGH�HGLOHELOLU��+HU�GXUXPGD��HOGH�HGLOPHN�LVWHQLOHQ�úH\LQ�EDúDUÕODELOPHVL�

LoLQ��ELOJL�YH�\HWHQHN�oRN�|QHPOLGLU��%X�WLS�ELoLPOHUH�³Lo�LoH�|U�OP�ú´��LQWHUODFLQJ� DGÕ�

YHULOPHNWHGLU�

$OWÕQFÕ�7LS��$OWÕQFÕ�WLS�NRQVWU�NWLI�IRUPD�³PHQJHQH´�GHQHELOPHNWHGLU��%LU�SDUoDQÕQ�

EDúND�ELU�SDUoD�WDUDIÕQGDQ�NDYUDQPÕú�JLEL�J|U�QPHVL��EXQXQ�NDUDNWHULVWLN�|]HOOL÷LGLU��%X�WLS�

PHQJHQHOHU��PDNLQHOHULQ�YH�PDNLQH�SDUoDODUÕQÕQ�WHPHO�|]HOOLNOHULGLU��$VOÕQGD�PHQJHQHOHPH�

SUHQVLEL��HQ�JHQLú�X\JXODPDODUÕQÕ�EX�DODQGD�EXOXU�YH�PDNLQH�P�KHQGLVOL÷LQGHNL�W�P�REMHOHUGH�

J|]OHPOHQHELOLU���ùHNLO������

<HGLQFL�7LS��<HGLQFL � W LS �NRQVWU�NW L I � IRUP� �H OHPDQODU ÕQ �Hú OHQGLU L OPHVL � L OH �

\DUDWÕOPDNWDGÕU��.DUDNWHULVWLNOHULQH�J|UH�HúOHPH��oRN�oHúLWOL�WLSOHUGH�RODELOLU��EX�\�]GHQ�EX�

WHULPOH�QH�NDVWHGLOGL÷LQL�DoÕNODPDN�|QHPOLGLU��(úOHPH��GL÷HU�NRQVWU�NWLI�o|]�POHUGHQ�

ELUOHúWLULOHQ�SDUoDODUÕQ�VHUEHVWoH�KDUHNHW�HWPHVLQH�RODQDN�WDQÕ\DQ�ELUOHúLPOHU�LoHUPHVLQGHQ�

GROD\Õ�IDUNOÕGÕU��%XQXQ�J�]HO�ELU�|UQH÷L��ELUELULQLQ�LoLQGHQ�JHoHQ�ELU�YH\D�GDKD�ID]OD�NDQFDQÕQ�

ED÷ODQPDVÕ�RODELOLU��+HU�GXUXPGD��SDUoDQÕQ�KHU�ELOHúHQL��L]ROH�HGLOPLú�ELU�HOHPDQ�RODUDN�NDOÕU��

IDNDW�EXQODU�ED÷ODQPÕúWÕU��%X�E�W�QO�N�NRQVWU�NWLI�ELOHúLPH�ELU�|UQHNWLU��%DúND�ELU�WLS�HúOHPH�

LVH��SDUoDODU�ELUELULQH�NHVLQ�RODUDN�ED÷ODQGÕ÷ÕQGD�RUWD\D�oÕNDU��EX�GXUXP�LOH�PDNLQH�

P�KHQGLVOL÷LQGH�oRN�NDUúÕODúÕOÕU���ùHNLO������

������.RQVWU�NWLYL]P¶LQ�<DVDODUÕ

8QVXUODUÕQ�HQ�L\L�ELUOHúLPOHUL�ELoLP�YH�ER\XW�RODUDN�NHQGLQL�WHNUDU�HWPH\HQOHUGLU��%LU�

NRQVWU�NWLI�WDVDUÕPGD�E�W�Q�HOHPDQODU�NXOODQÕOPDOÕ�YH�GLNNDWH�DOÕQPDOÕGÕU��%XQODU�UHQN��GRNX��

ÕúÕN��PDO]HPH��IDUNOÕ�DoÕODUGDQ�J|U�Q�P�JLEL�HOHPDQODUGÕU��+HU�NRQVWU�NWLI�NRPSR]LV\RQ��

NHQGL�LGHRORMLVLQL�WDWPLQ�HWPHOL�YH�DUNDVÕQGD�\DWDQ�G�ú�QFH\L�ELU�E�W�Q�RODUDN�\DQVÕWPDOÕGÕU��

%DúDUÕOÕ�ELU�NRQVWU�NWLI�o|]�PGH�SDUoDODUÕQ�ELUELUOHULQH�\DSÕúWÕUÕOPDVÕ��WXWWXUXOPDVÕ�

DOJÕODQPD]��=RUODPD�\ROX\OD�ELU�DUD\D�JHWLULOPLú�SDUoDODUGDQ��UHWLOPLú�ELU�NRQVWU�NWLI�oDOÕúPD�

DVOD�\DSÕOPDPDOÕGÕU��%DVLWOLN�YH�GH÷HUOLOLN�ELU�³LQúDQÕQ´��FRQVWUXFWLRQ��GH÷HULQL�YH�J|UHFHOL�

oHNLPLQL�DUWÕUPDNWDGÕU��%LU�LQúDQÕQ�DNÕOVDOOÕ÷Õ�QH�NDGDU�ID]OD�LVH��GH÷HUL�GH�R�NDGDU�ID]ODGÕU��



��

%DúND�ELU�GH÷LúOH��.RQVWU�NWLYL]P¶LQ�|QHPL�DNÕOVDO�LONH\H�GD\DQPDVÕQGDQ�JHOPHNWHGLU��

.RQVWU�NWLYL]P¶LQ�\DVDODUÕ�KHU�DQ�\HQLGHQ�WDQÕPODQDELOLU�ROPDVÕQD�NDUúÕQ��\LQH�GH�EHOOL�EDúOÕ�

|UQHNOHU�úX�úHNLOGH�YHULOHELOLU�

�� <DVD��7HPHO�NRQVWU�NWLI�LONHOHU��]HULQH�ELUOHúWLULOHELOHQ�E�W�QOHúWLULOHELOHQ�REMHOHU��

KHP�PDGGHVHO�KHP�GH�PDGGHVHO�ROPD\DQ�RODELOLU��DQFDN�EXQODU�EH\QLPL]LQ�J|U�ú��

GX\Xú�YH�GRNXQXú�HGLPOHUL�LOH�VÕQÕUOÕGÕU�

�� <DVD��+HU�LQúD�EX�HOHPDQODUÕQ�DNÕOFÕ�ELU�úHNLOGH�ELUOHúWLULOGL÷LQGH�ELU�LQúD�RODUDN�

WDQÕPODQDELOLU�

�� <DVD��.RQVWU�NWLI�NRPELQDV\RQ��E�W�Q�EX�HOHPDQODU�X\XPOX�ELU�LOLúNL�\DUDWWÕ÷ÕQGD�

HOGH�HGLOLU�

�� <DVD��%LU�E�W�QH�\HUOHúWLULOPLú�HOHPDQODU�ELUELUOHULQLQ�LoLQGHQ�JHoWL÷LQGH�\D�GD�

ELUELUOHULQL�VDUGÕNODUÕQGD��ELU�DUD\D�JHWLULOGLNOHULQGH�\DQL�ELU�E�W�Q�KDUHNHWLQGHNL�DNWLI�

NDWNÕ\Õ�J|VWHUGLNOHULQGH�ELU�LQúDGÕU��

�� <DVD��+HU�W�U�\DSÕVDO�NDUÕúÕP��E�W�Q�WDUDIÕQGDQ�LOHWLOHQ�L]OHQLPLQ�LoVHO�QLWHOL÷LQH��

oHúLWOL�GHUHFHOHUGH�NDWNÕGD�EXOXQDQ�LWPH�oHNPH�EHQ]HUL�KDUHNHWOHULQ�WRSODPÕQGDQ�

ROXúXU��

�� <DVD��+HU�\HQL�LQúD��LQVDQR÷OXQXQ�DUDúWÕUPDVÕQÕQ�YH�RQXQ�\DUDWÕFÕ�ROPDVÕQÕQ�

VRQXFXGXU�

�� <DVD��*HUoHNWHQ�NRQVWU�NWLI�RODQ�KHU�úH\�J�]HOGLU��*HUoHNWHQ�J�]HO�RODQ�KHU�úH\�

P�NHPPHOOHúWLULOPLúWLU��*HUoHNWHQ�P�NHPPHOOHúWLULOPLú�RODQ�KHU�úH\�JHOHFH÷LQ�

N�OW�U�QH�ELU�NDWNÕGÕU��

�� <DVD��+HU�NRQVWU�NWLI�\DSÕ�LQVDQOÕ÷ÕQ�³WRSOXPFXOXN´��FROOHFWLYLVP��G�ú�QFHVLQGH�

\DWDU��

�� <DVD��+HU�NRQVWU�NWLI�o|]�P��\DSÕOGÕ÷Õ�NRQVWU�NWLI�WHPHOGH�ELU�PRWLIH�VDKLS�ROPDOÕGÕU�

��� <DVD��.RQVWU�NWLI�ELU�J|U�QW��\DUDWDELOPHN�LoLQ�VDGHFH�.RQVWU�NWLYL]P¶LQ�WHPHOOHULQL�

ELOPHN�\HWHUOL�GH÷LOGLU��%X�J|U�QW��\DUDWÕOPDVÕQGDNL�V�UHoOHUL�GH�ELOPHN�JHUHNLU�

��� <DVD��%LU�NRQVWU�NWLI�REMH�IRUPXQX�DOPDGDQ�|QFH��LQúD�HWPHQLQ�\D�GD�JHOLúWLUPHQLQ�

JHUHNWLUGL÷L�E�W�Q�DúDPDODUGDQ�JHoPHOLGLU�



��

������.RQVWU�NVL\RQXQ�$úDPDODUÕ�YH�.D\QDNODUÕ

.RQVWU�NVL\RQ�W�UOHUL�G|UW�PDGGH�KDOLQGH�JUXSODQDELOPHNWHGLU��%XQODU�

��.DUÕúÕP

��%LU�DUD\D�JHWLUPH�

��7RSODPD

��øo�LoH�JHoLUPH

+HU�NRQVWU�NWLI�\DNODúÕP�NRQVWU�NWLI�ELU�o|]�POH�VRQXoODQPD]��'ROD\Õ\OD�NRQVWU�NWLI�

G�ú�QFHQLQ�V�UHoOHUGH�QDVÕO�X\JXODQGÕ÷Õ�KD\DWL�|QHP�WDúÕU��2�KDOGH�EX�o|]�POHULQ�ELUOL÷LQL�

\DUDWDQ�DúDPDODU�NRQXVXQGD�úX�\DNODúÕPODU�JHWLULOHELOLU�

$��%D÷ODúÕN�SDUoDODU�DUDVÕQGD�NRQVWU�NWLI�ED÷ODQWÕODU�NXUPD�DU]XVX��

%��(OHPDQODUÕQ�ELUOHúLPLQGH�WXWDUOÕOÕN�DUD\ÕúÕ��

&��%LUOHúLPGH�DQODP�DUD\ÕúÕ�WDOHEL��

'��%LoLPLQ�PDQWÕNVDO�ROXúXPX�

(��(WNLOH\LFLOLN�YH�LNQD�HGLFLOLN

)��%DNDQGD�ELU�WHSNL\H�VHEHS�RODFDN�HWNL�ROXúWXUDELOPHVL

������*�o�YH�.RQVWU�NVL\RQ

*�o�YH�NRQVWU�NVL\RQ�NDYUDPODUÕ�D\UÕODPD\DFDN�úHNOLGH�ELUELULQH�ED÷OÕGÕU��*�F�Q�

YDUOÕ÷Õ�V|]�NRQXVX�ROPDGDQ�LQúDGDQ��FRQVWUXFWLRQ��V|]�HWPHN�YH�NDYUDPDN�P�PN�Q�GH÷LOGLU��

(OHPDQODUÕQ�ELU�DUD\D�JHWLUPHPHVLQL�VD÷OD\DQ�GD�]DWHQ�EX�J�oWHQ�EDúND�ELU�úH\�GH÷LOGLU��%X�

J�F�Q�\RNOX÷X�NRPSR]LV\RQODUÕPÕ]Õ�HWNLOL�ELU�LIDGHGHQ�PDKUXP�NÕODU��ho�G�]OHPGH�J�F�Q�

NRQVWU�NWLI�NXOODQÕPÕQD�úDKLW�ROXUX]�

���%D÷ODQÕP�J�F�

���øo�LoH�JHoLUPH�J�F����Q�IX]�HWPH�J�F��

���.XúDWPD�YH�ELU�DUDGD�WXWPD�J�F�



��

%g/h0�,9

����6RQXo

.RQVWU�NWLYLVW�WLSRJUDIL��6RY\HW�5XV\D¶GD�RUWD\D�oÕNDQ�GHYULPOH�ELUOLNWH�EHOLUHQ�

VDQDWVD O �J|U�ú�Q� Lo LQGH�RU WD\D�o ÕNDQ�YH �NHQGLQH�|]J��QL WH O LN OHU L �R ODQ�EL U �DODQGÕU��

.RQVWU�NWLYLVW�WLSRJUDILQLQ�WHPHO�|]HOOLNOHUL�DUDVÕQGD�\D]ÕODUÕQ�JHRPHWULN�YH�|]HOOLNOH�

GL\DJRQDO�ELU�NRPSR]LV\RQOD�WDVDUODQPDVÕ��³WÕUQDNVÕ]´��6DQV�6HULI��\D]ÕODU�YH�³EDU´�DGÕ�

YHULOHQ�NDOÕQ�úHULWOHULQ�NXOODQÕOPDVÕ�J|VWHULOHELOLU��.RQVWU�NWLYLVW�WLSRJUDIL�oHúLWOL�XQVXUODUÕQ�WHN�

ELU�\DSÕGD��ELU�DUD\D�JHWLUPHVLQLQ�W�UO��ELUOHúLPOHULQL�LoHULU��%XQODU�Q�IX]�HWPH��\Õ÷PD��VDUPD��

NXúDWPD��WDNPD��Lo�LoH�JHoLUPH��oLIWOHPH�YH�GHOPHGLU��%LoLPVHO�NRQVWU�NWLI�XQVXUODU�LNL�

ER\XWOX�\�]H\���o�ER\XWOX�\�]H\�YH�GL÷HU�NDUPDúÕN��o�ER\XWOX�\DSÕODUGÕU��+HU�ELU�EDVLW�XQVXU�

NRQVWU�NWLI�DPDo�LoLQ�ELU�DUD\D�JHWLULOHFHNVH��KHU�ELU�|]HOOLN�oRN�L\L�oDOÕúÕOPDOÕ�YH�ELU�DUD\D�

JHWLUL OPHVLQL�VD÷OD\DFDN�NRQVWU�NWLI � WDVDUÕP�\|QWHPOHUL �oRN�L\L �NXUJXODQPDOÕGÕU � �

.RQVWU�NWLYLVW�J|U�ú�Q�YH�DQOD\ÕúÕQ�ELU��UHWLPL�RODQ�G|QHPLQ�JUDILN�WDVDUÕP��U�QOHUL�YH�EX�

oDOÕúPDODUGD�NXOODQÕODQ�WLSRJUDILN�HOHPDQODU��NRQVWU�NWLI�LONHOHULQ�J|UVHO�ELU�úHNOH�E�U�QPHVL�

LOH�ROXúPXúWXU��.RQVWU�NWLI�LONHOHULQ�YDUOÕ÷Õ�SDUoDODUÕQ�E�W�QVHO�YH�WXWDUOÕ�ED÷ODQWÕODUÕ��

HOHPDQODUÕQ�NHQGL�LoOHULQGHNL�ED÷ÕPVÕ]OÕNODUÕ�YH�ELUOLNWH��Lo�LoH�EXOXQGXNODUÕ�GXUXP��]HULQH�

GD\DQPDNWDGÕU�

.RQVWU�NWLYLVW�J|U�ú��HQ�L\L�EHQLPVH\HQ�VDQDWoÕODUGDQ�ELUL�(O�/LVVLW]N\¶GLU��(O�

/LVVLW]N\¶QLQ������±������JHRPHWULN�EDUODUGDQ�ROXúPXú�RODQ�KDUIOHUL�YH�WLSRJUDILN�

G�]HQOHPHOHUL�NRQVWU�NWLYLVW�WLSRJUDILQLQ�GLNNDWH�GH÷HU�|UQHNOHULGLU��(O�/LVVLW]N\������¶GD�

9LWHEHVN�6DQDW�$NDGHPLVL��0LPDUOÕN�YH�6DQDWODU�E|O�P�Q�Q�EDúNDQOÕ÷ÕQÕ�\DSDUNHQ�EX�

E|O�PGH�GHUV�YHUHQ�0DOHYLFK¶WHQ�E�\�N�RUDQGD�HWNLOHQPLúWLU��/LVVLW]N\�������'HYULPL¶QL�

LQVDQOÕN�LoLQ�\HQL�ELU�EDúODQJÕo�RODUDN�J|UP�úW�U��2QXQ�J|U�ú�QH�J|UH�NRP�QL]P�YH�VRV\DO�

P�KHQGLVOLN�\HQL�ELU�G�]HQ�NXUDFDN��WHNQRORML�WRSOXPXQ�JHUHNVLQLPOHULQL�NDUúÕOD\DFDN�YH�

VDQDWoÕ�WDVDUÕPFÕ���NHQGLQL�³LQúDFÕ´�RODUDN�DGODQGÕUPDNWD\GÕ���LQVDQOÕ÷D�GDKD�YHULPOL�ELU�

WRSOXP�YH�oHYUH�VD÷ODPDN�LoLQ��VDQDWOD�WHNQRORML\L�ELUOHúWLUHFHNWL��%X�LGHDOL]P��RQXQ�JUDILN�

WDVDUÕP��]HULQH�DUWDQ�LOJL\OH�H÷LOPHVLQH�QHGHQ�ROPXúWXU������¶GH�UHVLPOHGL÷L�³øNL�.DUHQLQ�

g\N�V�´��ùHNLO������DGOÕ�NLWDEÕQÕQ�VD\IDODUÕQGD�\HU�DODQ�PHWQLQ��\HULQH�J|UH�\DWD\��\�NVHOHQ�

YH\D�G�úHQ�VDWÕUODU�KDOLQGH�G�]HQOHQPLú�ROPDVÕ�YH�EX�G�]HQOHPHQLQ�oL]JLOHUOH�GHVWHNOHQPHVL��

V�SUHPDWLVW�HWNLOHUL�J|VWHUPHNWHGLU��(O�/LVVLW]N\¶QLQ�³9HVFK��2EMHW��*HJHQVWDQG´��ùHNLO�����

LVLPOL�oDOÕúPDVÕQGD�GD�NRQVWU�NWLYLVW�H÷LOLPOHUL�J|UPHN�P�PN�QG�U��%X�NRPSR]LV\RQXQ�LNL�



��

WHPHO�|÷HVLQGHQ�ELUL�GL\DJRQDO�ELU�ELoLPGH�\HUOHúWLULOPLúWLU��$\QÕ�]DPDQ�GD�NRQVWU�NWLYLVW�

LONHOHULQ�HQ�|QHPOL�|]HOOLNOHULQGHQ�RODQ�Lo�LoH�JHoHQ�IRUP�\DSÕODUÕ�GD�EX�oDOÕúPDGD�NHQGLQL�

J|VWHUPHNWHGLU��(O�/LVVLW]N\¶QLQ�EHONL�GH�HQ�oRN�WDQÕQPÕú�HVHUL�RODQ�³%H\D]ODUÕ�NÕUPÕ]Õ�

NDPD\OD�YXUXQ´��ùHNLO������LVLPOL�SROLWLN�DILúL��VXSUHPDWLVW�HOHPDQODUÕQ�SROLWLN�VHPEROOHUH�

G|Q�úW�U�OHUHN�NXOODQÕOGÕ÷Õ�ELU�oDOÕúPDGÕU�������'HYULPL¶QL�LQVDQOÕN�LoLQ�\HQL�ELU�EDúODQJÕo�

RODUDN�J|UHQ�(O�/LVVLW]N\��EX�VR\XW�GHYULPFL�DILúWH��EH\D]�UHQNOH�5XVODUÕ�\D\ÕOPÕú�ELU�ELoLPGH�

J|VWHUPLúWLU��.ÕUPÕ]Õ�UHQNOH�ELUOLNWH�ELU��oJHQ�IRUPXQX�NXOODQDUDN��ELUOLN�YH�E�W�QO�N�LoLQGH�

RODQ�%ROúHYLNOHUL�VHPEROOHúWLUPLúWLU�

<XNDUGD�GH÷LQLOHQ�NRQVWU�NWLI�LONHOHU��\DVDODU�YH�G�]HQOHPHOHU�JUDILN�WDVDUÕP�

�U�QOHULQH�QDVÕO�\DQVÕPÕúWÕU"�(O�/LVVLW]N\�EDúWD�ROPDN��]HUH�$OH[DQGHU�5RGFKHQNR��9DUYDUD�

6WHSDQRYD��9ODGLPDU�6WHQEHUJ��*XVWDY�.OXWVLV�JLEL�WDVDUÕPFÕODU��WDVDUODPÕú�ROGXNODUÕ�DILú�YH�

EHQ]HUL�JUDILN�oDOÕúPDODUOD���KHU�QH�NDGDU�EX��U�QOHUL�VDGHFH�NRQVWU�NWLI�IRUP�YH�HVDVODUOD�

VÕQÕUODQGÕUPDN�GR÷UX�ROPDVD�GD���EX�GR÷UXOWXGD��U�QOHU�YHUPLúOHUGLU�

*XVWDY�.OXWVLV¶LQ������\ÕOÕQGD�WDVDUODPÕú�ROGX÷X�LNL�NRQVWU�NWLYLVW�DILú��WRSOXPVDO�YH�

LúOHYVHO�ELU�DQOD\Õú�GR÷UXOWXVXQGD�WDVDUODQPÕúWÕU��%X�DQOD\ÕúWD�\DSÕW�VDGHFH�PDO]HPHOHUL�

G�]HQOHPH�HWNLQOL÷L�RODUDN�J|U�OPHNWHGLU��2UWD\D�oÕNDUÕODQ�HVHU�EHOLUOL�HVWHWLN�NXUDOODU�

oHUoHYHVLQGH�ROXúWXUXOPDGÕ÷Õ�LoLQ��NRPSR]LV\RQGD�GD�NRQVWU�NWLI�LONHOHUGHQ�V|]�HGLOPHVL�

J�oW�U��$QFDN�\LQH�GH�NRQVWU�NWLYLVW�DILúOHUGH�J|U�OHQ�GL\DJRQDO�NRPSR]LV\RQ��DILúWH�ER\GDQ�

ER\D�YH�J�oO��ELU�ELoLPGH�YXUJXODPÕúWÕU���%N]�ùHNLO�����

'|QHPLQ�DILúOHULQGH�J|U�OHQ�GL÷HU�ELU�|]HOOLNWH�IRWRPRQWDM�WHNQL÷LQLQ�NXOODQÕOPDVÕGÕU��

)RWRPRQWDM�WHNQL÷L���VW��VWH�ELQHQ�G�]HQOHPHOHUOH�WDVDUODQPÕúWÕU��)RWRPRQWDM�WHNQL÷LQLQ�

\R÷XQ�RODUDN�NXOODQÕOGÕ÷Õ�LNLQFL�DILúWH�LVH�6RY\HWOHU�%LUOL÷L¶QLQ�6LELU\D�YH�GL÷HU�X]DN�

E|OJHOHULQGH�EXOXQDQ�\HQL�IDEULNDODUGDNL�LúH�DOPD�NRQXVX�LúOHQPHNWHGLU��%�\�N�ILJ�UOHUGH�

J|U�OHQ�PHPQXQL\HW��EX�GXUXPXQ�DILúLQ�DOW�NÕVPÕQGD�NXOODQÕODQ�YH�X]XQ�ELU�NX\UXN�

ROXúWXUPXú�RODQ�LúoLOHUGH�GH�EXOXQGX÷X�J|VWHUHUHN�DILúH�J|UNHP�NDWPDNWDGÕU��+DUIOHULQ�

WDVDUÕPGD�NDUPDúÕN�G�]HQOHPHOHUH�JLGLOPHPHVL��EX�DILúOHULQ�LúOHYVHO�DPDoODU�GR÷UXOWXVXQGD�

WDVDUODQGÕ÷ÕQÕ�J|VWHUHQ�GL÷HU�ELU�HWNHQGLU��øOHWLOPHN�LVWHQHQ�PHVDM�P�PN�Q�ROGX÷XQFD�QHW�ELU�

ELoLPGH�WDVDUODQPD\D�oDOÕúPÕúWÕU�YH�J|UVHOOHUOH�X\XPOX�ELU�E�W�QO�N�J|VWHUPHNWHGLU���ùHNLO�

����

%HQ]HU�|]HOOLNOHU�J|VWHUHQ�YH�6RY\HWOHU�%LUOL÷L¶QGH�NDGÕQODUÕQ�WHPVLO�HGLOPHVLQL�NRQX�

DODQ�EX�DILúWH�\LQH�LúOHYVHO�YH�WRSOXPVDO�DQOD\Õú�KkNLPGLU��+DUI�IRUPODUÕ�NRQVWU�NWLYLVW�



��

DILúOHUGH�ROGX÷X�JLEL�WÕUQDNVÕ]GÕU��6DQV�6HULI��YH�\D]Õ�GL\DJRQDO�ELU�NRPSR]LV\RQGD�

\HUOHúWLULOPLúWLU��)RWRPRQWDM�WHNQL÷L�LOH�\HUOHúWLULOHQ�|QGHNL��o�NDGÕQ�ILJ�U��YH�DUNDGDNL�

NDODEDOÕN�ELU�|QFHNL�DILúOH�QHUHGH\VH�D\QÕ�|]HOOLNOHU�WDúÕPDNWDGÕU���ùHNLO�����

1LNROD\�'ROJRUXNRY¶XQ�����¶GH�WDVDUODPÕú�ROGX÷X�EX�DILú�6RY\HWOHU�%LUOL÷L¶QGH�

G|UG�QF��EHú �\Õ O O ÕN �SODQ� Lo LQ � WDVDU ODQPÕúW Õ U � �6DQD\L �G|QHPLQLQ�JHW L UPLú �ROGX÷X�

PDNLQHOHúPHQLQ�HWNLVL�EX�DILúWH�J|U�OHELOPHNWHGLU��$VOÕQGD�PDNLQHOHúHPH\H�YH�PDNLQH�

IRUPODUÕQD�DVÕO�LOJL\L�)�W�ULVW�VDQDWoÕODU�GX\PDNWDGÕUODU�IDNDW�NRQVWU�NWLYLVWOHU�LoHULVLQGH�GH�

PDNLQH � IRUPODU ÕQD �VDQD WVD O �YH �HV WH W LN �E L U �J|] OH �EDNDQ �VDQD Wo Õ OD U �YDUG Õ U � �=D WHQ �

NRQVWU�NWLYL]P¶LQ�WHPHO�IRUPODUÕ�EHWLPOHQLUNHQ�PDNLQH�|]HOOL÷L�WDúÕ\DQ�\D�GD�ELU�PDNLQHQLQ�

SDUoDVÕ�RODQ�ILJ�UOHU�J|VWHULOPHNWHGLU��%X�oDOÕúPDGD�GD�PDNLQH�UHVLPOHPHOHULQ��LOO�VWUDV\RQ��

\DQÕQD�IRWRPRQWDM�WHNQL÷L�LOH�oDOÕúDQ�LQVDQ�ILJ�UOHUL�NRQXOPXúWXU��<D]Õ�EORNODUÕ�LVH�

NRQVWU�NWLYLVW�JUDIL÷LQ�WHPHO�|]HOOLNOHU�RODQ�EDUODU��]HULQH�\D]ÕOPÕúWÕU���ùHNLO�����

*XVWDY�.OXWVLV¶LQ�|QFHNL�DILúOHULQGH�NXOODQÕODQ�IRWRPRQWDM�WHNQL÷L�\LQH�EX�oDOÕúPDGD�

GD�NXOODQÕOPÕúWÕU��5HQN�YH�ILJ�UOHULQ�NRPSR]LV\RQX�GL÷HU�NRQVWU�NWLYLVW�DILúOHUOH�D\QÕ�

|]HOOLNOHU�J|VWHUPHNWHGLU��(O�ILJ�UOHUL�GH�WÕSNÕ�EXQGDQ�|QFH�EDKVL�JHoHQ�DILúOHUGH�ROGX÷X�JLEL�

�VW ��VWH�JHoHQ�ELU �\DSÕGDGÕU �YH�EX�I LJ�UOHU �DILúLQ�ELU �N|úHVLQH�GR÷UX�X]DNODúDUDN�

N�o�OPHNWHGLU��øOHWLOPHN�LVWHQHQ�PHVDM�GD�\LQH�³WÕUQDNVÕ]´��6DQV�6HULI��\D]Õ�NDUDNWHUOHUL�LOH�

IRQGD�KDNLP�RODQ�UHQNOH�NRQWUDVW�ROXúWXUPDVÕ�LoLQ��EDUODU�NXOODQÕODUDN�EDVLW�ELU�ELoLPGH�

LOHWLOPLúWLU���ùHNLO�����

'LQDPLN�ELU�|]HOOLN�J|VWHUHQ��ELUELULQLQ��VW�QH�ELQHQ�YH�ELUELULQLQ�LoLQGHQ�JHoHQ�

IRUPODU�EX�DILúLQ�HQ�EHOLUJLQ�|]HOOLNOHULGLU��$ILúH�\LQH�IRWRPRQWDMODUÕQ�KkNLP�ROGX÷X�YH�

NÕUPÕ]Õ�UHQJLQ�D÷ÕUOÕNWD�ROGX÷X�J|U�OPHNWHGLU��)RWRPRQWDMODUGD�EXOXQDQ�|]HOOLN�\LQH�|QFHNL�

DI Lú OHU OH �EHQ]HUO LN �J|VWHUPHNWHGLU � �gUQH÷LQ�I LJ�UOHU �\LQH�GL\DJRQDO �ELU �ELoLPGH�

\HUOHúWLULOPLúWLU��DQFDN�EX�NRPSR]LV\RQGD�ED]Õ�IDUNOÕOÕNODU�YDUGÕU��$ILúLQ�HQ�|QHPOL�E|O�P�Q��

ROXúWXUXODQ�LNL�IRUP��/HQLQ�YH�6WDOLQ�ILJ�UOHUL��KHP�ELUELULQLQ�LoLQGHQ�JHoHQ��KHP�GH��VW��VWH�

ELQHQ�ELU�\DSÕGDGÕU��øNL�UHVLP�ELUELULQLQ�J|]OHUL��]HULQH�JHOHFHN�ELoLPGH�NRQXOPXúWXU�YH�DUND�

SODQGD�NDODQ�6WDOLQ�UHVPL�/HQLQ¶LQ�UHVPL��]HULQGH�\HU�\HU�EHOLUPHNWHGLU��.RQVWU�NWLYL]P¶LQ�

LúOHYVHO�ELU�DQOD\Õú�GR÷UXOWXVXQGD�HOH�DOÕQGÕ÷Õ�DILúOHUGH�NRQVWU�NWLI�ELoLP�YH�HVDVODUGDQ�

EDKVHWPHN�]RUGXU��IDNDW�EX�HVDVODU�ILJ�UOHUGH�J|U�OHELOPHNWHGLU��%X�oDOÕúPDGD�GD�\D]Õ��DILúWH�

\HU�DODQ�GL÷HU�ILJ�UOHUGH�ROGX÷X�JLEL�GL\DJRQDO�ELU�ELoLPGH��J|UVHOOHUOH�E�W�QO�N�VD÷OD\DFDN�

ELU�NRPSR]LV\RQGD�WDVDUODQPÕúWÕU���ùHNLO�����



��

$OH[DQGÕU�5RGFKHQNR¶QÕQ������\ÕOÕQGD�WDVDUODPÕú�ROGX÷X�EX�³ɅɟɎ´��/HI��GHUJLVLQLQ�

NDSDN�WDVDUÕPÕQGD�GL\DJRQDO�ELU�ELoLPGH�\HUOHúWLUGL÷L�NÕUPÕ]Õ��oJHQL�DQGÕUDQ�IRUPX�ELU�WDNÕP�

NROkMODUOD��IRWRPRQWDM�WHNQL÷L�NXOODQDUDN�NHVPLúWLU��³ɅɟɎ´ � \ D ] Õ V Õ � Y H � ³ � ´ � U D N DP Õ �

NRPSR]LV\RQGD�EXOXQDQ�GL\DJRQDO�\DSÕ\OD�X\XPOXOXN�J|VWHUPHNWHGLU��$\UÕFD�EX�LNL�IRUPGD�

GD�Lo�LoH�JHoPH�LONHOHUL��UHQN�|÷HVL�NXOODQÕODUDN��NRQWUDVW�ELU�\DSÕGD�WDVDUODQPÕúWÕU� �ùHNLO�

������ùHNLO�����¶GH�J|U�OHELOHQ�|UQHNWH�LVH�NRQVWU�NWLYLVW�JUDILN�WDVDUÕPÕQ�WHPHO�|÷HOHUL�RODQ�

EDUODUÕ�YH�³WÕUQDNVÕ]´��6DQV�6HULI��\D]Õ�NDUDNWHUOHULQL�J|U�OPHVLQLQ�\DQÕ�VÕUD��IRWRJUDILN�

UHVLPOHPH�GH��LOO�VWUDV\RQ��J|U�OPHNWHGLU��5RGFKHQNR��NDUPDúÕN�LOHWLúLP�PHVDMODUÕ�LoLQ��

PRQWDM�YH�IRWRPRQWDM�WHNQLNOHULQH�EDúYXUPXú��DILúOHUGH�VD\ID�YH�NDSDN�G�]HQOHPHOHULQGH��

EDVNÕ�NRPSR]LV\RQODUÕ�YH�IRWR÷UDILN�J|U�QW�OHUL�NXUJX�PDO]HPHVL�RODUDN�NXOODQPÕúWÕU�

*ULJRU\�%RULVRY�YH 3\RWU�=KXNRY¶XQ�����¶GD�WDVDUODGÕ÷Õ�EX�ILOP�DILúL��7KH�/LYLQJ�

&RUSVH��NRQVWU�NWLI�LONHOHULQ�WLSRJUDIL\H�\DQVÕGÕ÷Õ�ELU�oDOÕúPDGÕU��$ILúWH�EXOXQDQ�LQVDQ�

ILJ�U�Q�Q�NDIDVÕ�YH�HOL�GÕúÕQGD�E�\�N�ELU�NÕVPÕ�\D]ÕODUOD�DGHWD�VDUÕOPÕú�YD]L\HWWHGLU��%XUDGD�

VDUPD�HWNLVL�GR÷UXVDO��UHNWLOLQHDU��ELU�ELoLPGH�YH�KDUIOHULQ�GL]LOLPLQGH�KLoELU�ER]XOPD�

ROPDGDQ�JHUoHNOHúPHNWHGLU��³ɠɢɜɨɣ�ɬɪYɩ´�YH�³ɜ� ɩYɞɨɜɤɢɧ´�\D]Õ�EORNODUÕ�ELUELUOHULQL�WHNUDU�

HGHUHN�NDUPDúÕN�ELU�\DSÕ�ROXúWXUPDNWDGÕU��%X�\DSÕODU�ILJ�UH�VDUPD�HWNLVLQL�\DSDUNHQ��D\QÕ�

]DPDQGD�GD�ELUELUOHULQH�ED÷ODQPDNWDGÕU��%D÷ODQPD�VRQXFXQGD�RUWD\�oÕNDQ�ERúOXNODUGDQ�GD�

WHNUDU�D\QÕ�\D]Õ�NDUDNWHUOHUL�ROXúPDNWD�YH�EX�LOHUOH\Lú�DILúL�ER\GDQ�ER\D�NDSODPDNWDGÕU��

6DGHFH�DILúLQ�HQ�DOW�NÕVPÕQGD�VL\DK�ELU�EDU��]HULQH�NÕUPÕ]Õ�UHQNWH��NDOÕQ�YH�³WÕUQDNVÕ]´��6DQV�

6HULI��\D]Õ�NDUDNWHUL�LOH�WHNUDU�HGHQ�\D]Õ��ɠɢɜɨɣ�ɬɪYɩ��DQODúÕOÕU�ELU�ELoLPGH�\D]ÕOPÕúWÕU���ùHNLO�

�����

/LGDQWLX�)DUDW��/LGDQWLX�DV�D�%HDFRQ�� L V LPO L �*UDQRYVN\¶\H�DLW�RODQ�EX�oDOÕúPD�

NRQVWU�NWLI�LONHOHULQ�ELUGHQ�ID]OD�ELoLPOHULQL�EDUÕQGÕUPDNOD�ELUOLNWH��V�SUHPDWLVW�QLWHOLNOHU�GH�

WDúÕPDNWDGÕU � �7DVDUÕPGD�\HU �D ODQ�GHQL] �³IHQHUL �NDYUDPÕ´�JHRPHWU LN�ELU �ELoLPGH�

VRPXWODúWÕUÕOPÕúWÕU��$\UÕFD�³GHQL]�IHQHUL´QLQ�LOHWLúLPGHNL�DQODPÕ��VDUPDO�PRWLILQLQ�ND÷ÕGÕQ��VW�

NÕVPÕQD�\HUOHúWLULOPHVL\OH�GH�EHOLUWLOPLúWLU��%LU�|QFHNL�oDOÕúPDODUGD�EXOXQDQ�Lo�LoH�JHoPH�

IRUPX�GD�EX�oDOÕúPDGD�J|U�OHELOPHNWHGLU���ùHNLO������

³%URRP´�DGOÕ�XOXVODUDUDVÕ�VDQDW�GHUJLVLQLQ�EX�NDSDN�WDVDUÕPÕ�GD�(O�/LVVLW]N\¶H�DLWWLU��

+DUI�IRUPODUÕ�EHOLUOL�ELU�oDWÕ��]HULQH�LQúD�HGLOPLúWLU��%X�oDOÕúPD�IDUNOÕ�NRQVWU�NWLI�LONHOHUL�

J|VWHUPH�DoÕVÕQGDQ�ROGXNoD�|QHPOLGLU��%X�oDOÕúPDGD�KHP�GLQDPLN�ELU�LQúD��KHP�GH�Lo�LoH�

JHoHQ�IRUPODU�WDVDUÕPÕQ�|QHPOL�ELU�E|O�P�Q��ROXúWXUPDNWDGÕU���ùHNLO������



��

%X�|UQHN�ELU�IRUPXQ�GL÷HULQLQ�LoLQH�VRNXOGX÷X�ELU�NRQVWU�NWLI�WDVDUÕPGÕU��%X�

G�]HQOHPHGH�VDGHFH�³0´�KDUILQLQ�³.´�KDUIL�LoLQH�JLUPHVLQLQ�GÕúÕQGD�ID]OD�ELU�Lo�LoH�JHoPH�

GXUXPX�J|U�OPHPHNWHGLU��$VOÕQGD�EX�WDVDUÕPGD�ELUGHQ�ID]OD�WLSRJUDILN�HOHPDQ�SDUoD�SDUoD�
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