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-REVW����� :� -REVW��5|PLVFKH�0RVDLNHQ�DXV�(SKHVRV�,�'LH�+DQJKlXVHU�
'HV�(PEHORV��)L(�9,,,������������

.RFK����� +��.RFK��3HUVHSROLV� *OlQ]HQGH�+DXSWVWDGW�GHV�3HUVHUUHLFKV�
�������

.UHW]VFKPHU����� )��.UHW]VFKPHU��$QWLN�5RPD¶GD�0LPDUOÕN�YH�0�KHQGLVOLN��dHY���
=��=��øONJHOHQ��������

/HHV����� &��%��/HHV��*DUGHQV�3ODQWV�DQG�0DQ��������

/HLVWHQ����� 7��/HLVWHQ��øVODP�%DKoHOHUL��dHY��0��7�]HO��6DQDW�'�Q\DPÕ]����
�%DKoH�.�OW�U���������������

/OR\G����� 5��%��/OR\G��µ7KUHH�0RQXPHQWDO�*DUGHQV�RQ�WKH�0DUEOH�3ODQ¶��
$-$������������������

/HYL����� 3� /HYL� $WODVOÕ�%�\�N�8\JDUOÕNODU�$QVLNORSHGLVL��(VNL�<XQDQ��
dHY��1HúH�(UGLOHN��������
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/XFNHQELOO����� %� %�/XFNHQELOO��$QFLHQW�5HFRUGV�RI�$VV\ULD�DQG�%DE\ORQLD�
���������

0DF'RQDOG�±�3LQWR����� :��/��0DF'RQDOG ± -��$��3LQWR��+DGULDQ
V�9LOOD�DQG�,WV�/HJDF\
�������

0LHOVFK����� +��0LHOVFK��'LH�U|PLVFKH�9LOOD��$UFKLWHNWXU�XQG�/HEHQVIRUP
�������

3DSDSRVRORX����� ,��$��3DSDSRVRORX��.UHWD��������

3ODWQHU ±�$VKE\����� 6��%��3ODWQHU�±�7��$VKE\��$�7RSRJUDSKLFDO�'LFWLRQDU\�RI�
$QFLHQW�5RPH��������

3HQGOHEXU\����� -� '� 6� 3HQGOHEXU\��$�KDQGERRN�WR�WKH�SDODFH�RI�0LQRV�DW
.QRVVRV�ZLWK�LWV�GHSHQGHQFLHV��������

5HXWWL����� )��5HXWWL��'LH�U|PLVFKH�9LOOD��:G)�&/;;;,,��������

5RDI����� 0��5RDI� $WODVOÕ�%�\�N�8\JDUOÕNODU�$QVLNORSHGLVL��
0H]RSRWDP\D�YH�(VNL�<DNÕQGR÷X��dHY��9HOL�6HYLQ��������

5RWK����� /� 0��5RWK��0LPDUOÕ÷ÕQ�g\N�V���dHY� (��$NoDOÕ��������

6DPLHO����� 3� *��7��6DPLHO��7KH�JORU\�RI�(J\SW��������

6DOWXN����� 6��6DOWXN��$UNHRORML�6|]O�÷���������

6DUNRZLF]����� +� 6DUNRZLF]� %DKoHOHULQ�YH�3DUNODUÕQ�7DULKL��dHY��(��.D\DR÷OX�
�������

6HPSOH������D (��&��6HPSOH��µ$QFLHQW�0HGLWHUUDQHDQ�3OHDVXUH�*DUGHQV¶��
*HRJU5HY���������������������

6HPSOH������E (��&��6HPSOH��,UULJDWLRQ�DQG�5HFODPDWLRQ�LQ�WKH�$QFLHQW�
0HGLWHUDQHDQ�5HJLRQ��$$*�������������������

6FKHUUHU����� 3��6FKHUUHU��(IHV�5HKEHUL��������

6LQJHU�Y�G������ &��6LQJHU�± (�-��+ROP\DUG�±�$�5��+DOO��$�+LVWRU\�RI�
7HFKQRORJ\�,�9 ������������

6WURFND����� 9��0��6WURFND��'LH�:DQGPDOHUHL�'HU�+DQJKlXVHU�LQ�(SKHVRV��
)L(�9,,,������������

7LQJD\ ± %DGFRFN����� *��,��)��7LQJD\�±�-��%DGFRFN��7KHVH�:HUH�7KH�5RPDQV��������

7KRPSVRQ����� '��%��7KRPSVRQ��µ7KH�*DUGHQ�RI�+HSKDLVWRV¶��+HVSHULD����������
��������

7KRPSVRQ����� '��%��7KRPSVRQ��*DUGHQV�/RUH�RI�$QFLHQW�$WKHQV��������
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<HJ�O����� )��<HJ�O��$QWLN�dD÷¶GD�+DPDPODU�YH�<ÕNDQPD��dHY��(��(UWHQ
�������

:LFNHU����� )��'��3��:LFNHU��µ7KH�5RDG�WR�3XQW¶��*-��������������������

:LSOLQJHU�±�:ODFK����� *� :LSOLQJHU�± *��:ODFK��(SKHVXV�����<HDUV�RI�$XVWULDQ�
5HVHDUFK��������

:LVHPDQ����� '��-��:LVHPDQ�µ0HVRSRWDPLDQ�*DUGHQV¶�$QDWROLDQ�6WXGLHV�����
���������������

:\FKHUOH\����� 5� (��:\FKHUOH\� 7KH�0DUNHW�RI�$WKHQV��7RSRJUDSK\�DQG�
0RQXPHQWV��*UHHFH�	�5RPH����������������

<R÷XUWoX����� 1��<R÷XUWoX��$QWLN�dD÷GDQ�*�Q�P�]H�.HQWVHO�'RNXQXQ�
2OXúWXUXOPDVÕQD�øQVDQ�)DNW|U�Q�Q�'H÷HUOHQGLULOPHVL��%X�
%DNÕPGDQ�(IHV�ø]PLU�.HQWOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�LOH�.RQX\D�
3H\]DM�3ODQODPD�$oÕVÕQGDQ�<DNODúÕP��<D\ÕQODQPDPÕú�'RNWRUD�
7H]L��������
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$17ø.�/ø7(5$7h5�.,6$/70$/$5,

$QRQLP $SLFXV $QRQLP��$SLFXV��µ7KH�5RPDQ�&RRNHU\�%RRN¶�
dHY��-��(GZDUGV��������

$ULVWRSKDQHV��1HSKHODL� $ULVWRSKDQHV��1HSKHODL µ)RXU�3OD\V�E\��
$ULVWRSKDQHV�7KH�%LUGV��7KH�&ORXGV��7KH�)URJV��
/\VLVWUDWD��������

&DWR��'H�$JUL� &DWR��'H�$JULFXOWXUD��dHY��:�'��+RRSHU��������

&LFHUR��'H�/HJ� &LFHUR��'H�/HJLEXV��dHY��&��:��.H\HV���������

&ROXPHOOD��55� &ROXPHOOD��'H�5H�5XVWLFD��dHY��+��%��$VK
�������

'LRVFRULGHV� 0DW��0HG� 'LRVFRULGHV��0DW��0HG���dHY��7��$��2VEDOGHVWRQ�
�������

'LRGRUXV�6LFXOXV��,,� 'LRGRUXV�6LFXOXV��/LEUDU\�RI�+LVWRU\�,,��dHY��&��
+��2OGIDWKHU��������

+RPHURV� ,O� +RPHURV��øO\DGD��dHY��$�(UKDW�±$��.DGLU��������

+RPHURV��2G� +RPHURV��2G\VVHLD��dHY��$�(UKDW�±�$��.DGLU�
�������

/RQJXV��3DVWRUDOLD /RQJXV��3DVWRUDOLD��dHY��-��/��6LQHU��������

0DUWLDO��(SLJ� 0DUWLDO��(SLJUDPV��dHY��:�&�$��.HU��������

3DOODGLXV��3DOODGLXV�RQ�+XVEDQGULH 3DOODGLXV��3DOODGLXV�RQ�+XVEDQGULH��dHY��
%��%ULVWRO��������

3OLQLXV��1+� 3OLQLXV��µ1DWXUDOLV�+LVWRULDHV¶��dHY��+��5DFNKDP��
�������

3OXWDUFK��,,� 3OXWDUFK��3DUDOHO�/LYHV�,,��dHY��%��3HULQ��������

6WUDER��*HRJ� 6WUDER��*HRJUDSK\��dHY��+�/��-RQHV��������

7KHRSKU���+LVW��SO� 7KHRSKUDVWXV��'H�+LVWRULD�3ODQWDUXP��µ(QTXLU\
LQWR�3ODQWV¶��dHY��$��+RUW��������

9DUUR��5��5� 9DUUR��5HUXP�5XVWLFDUXP��dHY��:�'��+RRSHU�
�������

9LWUXYLXV��'H�$UF� 9LWUXYLXV�'H�$UFKLWHFWXUH��µ0LPDUOÕN�h]HULQH�2Q�
.LWDS¶�dHY��6�*�YHQ��������

;HQRSKRQ��2HQ� ;HQRSKRQ� 2HFRQRPLFXV��dHY��(� &��0DUFKDQW�
�������
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%DKoH�PLPDUOÕ÷Õ�DoÕVÕQGDQ�\�NVHN�HVWHWLN�GH÷HUH�VDKLS�YH�ELWNL�|UW�V��EDNÕPÕQGDQ�GD�

ROGXNoD�]HQJLQ�RODQ�+HOOHQLVWLN�YH�5RPD�'|QHPL�EDKoHOHUL�DQWLN�oD÷ODUÕQ�|QHPOL�EDKoHOHUL�

DUDVÕQGD�\HU�DOPDNWDGÕU�

%DKoH�PLPDUOÕ÷ÕQÕQ�UHVLP��KH\NHO�YH�PLPDUL�JLEL�J�]HO�VDQDWODUGDQ�GDKD�D]�\DúD\DQ�

�HSKHPHUDO��ELU�VDQDW�ROXúX��DQWLN�X\JDUOÕNODUD�DLW�EDKoHOHULQ�YH\D�RQODUD�DLW�L]OHULQ�J�Q�P�]H�

NDGDU�XODúPDVÕQÕ�J�oOHúWLUPLúWLU�

6RQ�\�]\ÕOGD�\DSÕODQ�DUNHRORMLN�ND]ÕODUGD�RUWD\D�oÕNDUW Õ ODQ�GXYDU�UHVLPOHUL �YH�

NDEDUWPDODUGD�UHVPHGLOPLú�EDKoH�WDVYLUOHUL�YH�EDKoHOHUOH�LOJLOL�PLPDUL�YHULOHU�DUWPD\D�

EDúODPÕúWÕU��.DEDUWPDODU�YH�GXYDU�UHVLPOHULQGH�YXUJXODQDQ�WDVYLUOHU�JHUoH÷H�oRN�\DNÕQ�

UHVPHGLOPLúOHUGLU��%X�DQODWÕPODU�VD\HVLQGH�DQWLN�G|QHP�EDKoH�PLPDULVL�KDNNÕQGD�HOGH�

HWWL÷LPL]�ELOJLOHU�DUWPÕúWÕU��9H�\LQH�VRQ����\ÕOGD�DUNHRERWDQLN�oDOÕúPDODUÕQ�KÕ]�ND]DQPDVÕ\OD��

DUNHRORMLN�ND]ÕODUGDQ�DOÕQDQ�WRSUDN�|UQHNOHUH�X\JXODQDQ�SROHQ�YH�NDUERQ�DQDOL]OHUL�

VRQXFXQGD��DQWLN�oD÷ODUD�DLW�SHN�oRN�ELWNL�NROD\OÕNOD�WHúKLV�HGLOHELOLU�KDOH�JHOPLúWLU��

%X�WH]�oDOÕúPDVÕQGD��+HOOHQLVWLN�YH�5RPD�'|QHPOHUL�EDúWD�ROPDN��]HUH��DQWLN�$NGHQL]�

X\JDUOÕNODUÕQD�DLW�ND]ÕODU�VRQXFX�RUWD\D�oÕNDUWÕODQ�EDKoHOHUOH�LOJLOL�|QHPOL�YD]R�UHVLPOHUL��

GXYDU�UHVLPOHUL�YH�NDEDUWPDODU�ELU�NDWDORJ�KDOLQH�JHWLULOLS�DQWLN�oD÷�EDKoH�PLPDUOÕ÷ÕQD�ÕúÕN�

WXWXOPD\D�oDOÕúÕOPÕúWÕU��%LOLQHQ�EX�|UQHNOHULQ�\DQÕQGD�NRQX\OD�ED÷ODQWÕOÕ�DQWLN�oD÷�DNWDUÕPODUÕ�

YH�PRGHUQ�OLWHUDW�U�GLNNDWOH�LQFHOHQPLú�YH�\RUXPODQPÕúWÕU��$\UÕFD�\DSÕODQ�DUNHRORMLN�EDKoH�

DUDúWÕUPDODUÕ�YH�ND]ÕODUÕ�VRQXFX�oÕNDUWÕODQ�PDWHU\DOOHU�GH�NDWDORJGD�GH÷HUOHQGLULOPLúWLU��%X�

oDOÕúPDODUÕQ�ÕúÕ÷ÕQGD��+HOHQLVWLN�YH�5RPD�'|QHPOHUL¶QH�DLW�(IHV�<DPDo�(YOHUL¶QLQ SHULVW\O�YH�

DWULXP�EDKoHOHUL�PRGHO�VHoLOHUHN��DQWLN�oD÷�EDKoHOHUL�PLPDUL�\DSÕVÕQÕ�FDQODQGÕUPDN�DPDFÕQD�

\|QHOLN�UHVWLW�V\RQ�GHQHPHVL�\DSÕOPÕúWÕU��$\UÕFD�EX�EDKoHOHULQ�ELOJLVD\DU�RUWDPÕQGD��o�

ER\XWOX�PRGHOOHUL�GH�KD]ÕUODQPÕúWÕU��

5HVWLW�V\RQ�oDOÕúPDVÕQGD��+HOOHQLVWLN�YH�5RPD�'|QHPOHUL�YLOOD�EDKoHOHULQLQ�J|VWHULúOL�YH�

HVWHWLN�ND\JÕODU�WDúÕ\DQ�EDKoHOHU�RODUDN�WDVDUODQGÕ÷Õ�J|]�|Q�QH�DOÕQPÕúWÕU��%X�G|QHPOHUH�DLW�

EDKoHOHULQ�EX�GHUHFH��VW�Q�ROPDODUÕQÕQ�VHEHEL� G|QHPLQ�EDKoH�VDQDWoÕODUÕQÕQ�YH�]LUDDWoÕODUÕQÕQ

EDKoH�WHNQLNOHUL�EDNÕPÕQGDQ�VRQ�GHUHFH�LOHUL�G�]H\GH�ROPDODUÕGÕU��%DKoH�PLPDULVLQGH�

NXOODQÕODQ�ELWNLOHULQ�oHúLWOLOL÷L��ELWNL�W�UOHULQLQ�R�G|QHPOHUGH�oRN�L\L�WDQÕQGÕ÷Õ�YH�RQODUGDQ�HQ�

L\L�úHNLOGH�ID\GDODQÕOGÕ÷ÕQ Õ � J|VWHUPHNWHGLU��5RPDOÕODU�NXUGXNODUÕ�E�\�N�LPSDUDWRUOX÷XQ�

J�F�Q��J|VWHUPHN�DPDFÕ\OD�\DSWÕNODUÕ�PXKWHúHP�PLPDUL�\DSÕODUÕQ�\DQÕQGD�RQODUÕ�WDPDPOD\DQ�

EDKoHOHUH�GH�E�\�N�ELU�|QHP�YHUPLúOHUGLU� �%�W�Q�EX�|]HOOLNOHU�\DSÕODQ�UHVWLW�VW\RQ�

oDOÕúPDVÕQD�ÕúÕN�WXWPXú�YH�E�W�Q�EX�YHULOHUL�LoLQGH�EXOXQGXUDQ�ELU�WDVDUÕP�\DSÕOPD\D�

oDOÕúÕOPÕúWÕU�
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7KH�JDUGHQV�RI�+HOOHQLVWLF�DQG�5RPDQ�SHULRG�ZKLFK��LQ�WHUP�RI�JDUGHQLQJ��KDG�KLJK�

DHVWKHWLF�YDOXH�DQG�UDWKHU�WKDQ�ULFK�SODQW�GLYHUVLW\�DUH�FRQVLGHUHG�DPRQJ�WKH�PRVW�LPSRUWDQW�

JDUGHQV�RI�DQWLTXLW\�

*DUGHQLQJ��EHLQJ�RQH�RI�WKH�DUWV�OHVV�ODVWLQJ�WKHQ�DQ\�RWKHU�DUW�EUDQFKHV��VXFK�DV�SDLQWLQJV��

VFXOSWXUH�DQG�RWKHU�DUFKLWHFWXUHV�LQ�JHQHUDO���HSKHPHUDO��KDV�DOZD\V�PDGH�LW�GLIILFXOW�IRU�WKH�

JDUGHQV�RI�DQFLHQW�WLPHV�DQG�WKHLU�WUDFHV�WR�ODVW�XQWLO�WRGD\��

7KH�JDUGHQ�SDLQWLQJV�DQG�UHODWHG�DUFKLWHFWXUDO�GDWD�EURXJKW�WR�OLJKW�E\�DUFKHRORJLFDO�

H[FDYDWLRQV�GXULQJ�WKH�ODVW�FHQWXU\�KDYH�EHHQ�LQFUHDVLQJ��7KHVH�WKHPHV�RI�WKH�ZDOO�SLFWXUHV�

DQG�UHOLHIV��GR�LOOXVWUDWH�WKH�WUXWK�DERXW�WKH�JDUGHQV�DOPRVW�SHUIHFWO\��%\�PHDQV�RI�WKHVH�

GHVFULSWLRQV��ZH�QRZ�KDYH�PRUH�LQIRUPDWLRQ�DERXW�WKH�ODQGVFDSH�DUFKLWHFWXUH�RI�WKH�DQFLHQW�

W LPHV� �$JDLQ� �DV � WKHUH �KDV �EHHQ�D � UDSLG � LQFUHDVH �GXU LQJ� WKH � ODV W ����\HDUV � LQ � WKH �

DUFKDHRERWDQLFDO�VWXGLHV��PDQ\�RI�WKH�SODQWV�RI�WKH�DQFLHQW�WLPHV�DUH�EHHQ�GHVFULEHG�YHU\�

HDVLO\�E\�XVLQJ�SROOHQ�DQG�FDUERQ�DQDO\VHV�LQ�WKH�VRLO�VDPSOHV�WDNHQ�GXULQJ�WKH�H[FDYDWLRQV��

7KH�DLP�RI�WKLV�VWXG\��LV�WR�VKHG�OLJKW�RQ�DQFLHQW�ODQGVFDSH�DUFKLWHFWXUH�WKURXJK�WKH�

FDWDORJXH�FRQVLVWLQJ�RI�LPSRUWDQW�YDVH�DQG�ZDOO�SDLQWLQJV�DQG�UHOLHIV�HPHUJHG�IURP�WKH�

H[FDYDWLRQV�RI�DQFLHQW�0HGLWHUUDQHDQ�FLYLOL]DWLRQV��SDUWLFXODUO\�RI�WKH�DQFLHQW�*UHHN�DQG�

URPDQ�FLYLOL]DWLRQV��%HVLGHV�WKHVH��DV�ZHOO�DV�PRGHUQ�OLWHUDWXUH�RQ�WKLV�PDWWHU��KDYH�DOO�EHHQ�

VWXGLHG�DQG�HYDOXDWHG�ZLWK�JUHDW�DWWHQWLRQ��$GGLWLRQDOO\��WKH�PDWHULDOV�REWDLQHG�IURP�JDUGHQ�

VWXGLHV�DQG�H[FDYDWLRQV�KDYH�EHHQ�HYDOXDWHG�LQ�WKLV�FDWDORJXH��,Q�WKH�OLJKW�RI�WKHVH�VWXGLHV��

UHVWLWXWLRQ�H[SHULPHQWV�KDYH�EHHQ�GRQH�LQ�RUGHU�WR�UH�FUHDWH�WKH�DUFKLWHFWXUDO�VWUXFWXUH�RI�

DQFLHQW�JDUGHQV�E\�WDNLQJ�WKH�SHULVW\O�DQG�DWULXP�JDUGHQV�RI�(SKHVXV�6ORSH�+RXVHV�DV�D�

PRGHO��)XUWKHUPRUH��E\�XVLQJ�FRPSXWHU�V\VWHPV��WKH�WKUHH�GLPHQVLRQDO�PRGHOV�RI�WKHVH�

JDUGHQV�DUH�DOVR�SUHSDUHG��

,Q�WKLV�UHVWLWXWLRQ�VWXG\�LW�LV�FRQVLGHUHG�WKDW�WKH�YLOOD�JDUGHQV�RI�+HOOHQLVWLF�DQG�5RPDQ�

SHULRG�ZHUH�GHVLJQHG�LQ�DQ�LPSUHVVLYH�ZD\�DQG�ZLWK�DHVWKHWLF�FRQFHUQ��7KH�UHDVRQ�ZK\�WKH�

JDUGHQV�RI�WKLV�SHULRG�ZHUH�VR�H[FHOOHQW�LV�WKDW�WKH�JDUGHQ�DUWLVDQV�DQG�DJULFXOWXUH�HQJLQHHUV�RI�

WKLV�SHULRG�ZHUH�KLJKO\�VNLOOHG�LQ�WHUPV�RI�JDUGHQLQJ�WHFKQLTXHV��7KH�GLYHUVLW\�RI�SODQWV�XVHG�

LQ�ODQGVFDSH�DUFKLWHFWXUH�VKRZV�WKDW�YDULHWLHV�RI�SODQWV�ZHUH�NQRZQ�YHU\�ZHOO�DQG�WKH\�ZHUH�

KLJKO\�XWLOL]HG��7KH�5RPDQV�JDYH�FRQVLGHUDEOH�LPSRUWDQFH�WR�WKH�JDUGHQV�RI�WKH�LPSUHVVLYH�

DUFKLWHFWXUDO�VWUXFWXUHV�ZKLFK�ZHUH�DLPHG�WR�VKRZ�WKH�SRZHU�RI�WKHLU�JUHDW�HPSLUH��$OO�WKHVH�

IHDWXUHV�VKHG�OLJKW�RQ�WKLV�UHVWLWXWLRQ�VWXG\�DQG�DQ�HIIRUW�LV�PDGH�WR�SUHSDUH�D�SURMHFW�ZKLFK�

LQFOXGHV�DOO�WKHVH�GDWD��
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øON�EDKoHOHU��LQVDQR÷OXQXQ�LON�NRQXWX�\DSPDVÕ\OD�ELUOLNWH�NRQXWXQ�KHPHQ�\DQÕQGD�\HU�

DOPÕú�RODQ�HWUDIÕ�oHYULOPLú�GÕú�PHNDQODU�ROPDOÕGÕU��øON�EDKoHOHULQ�WDQÕPODQPDVÕQGD�ROGX÷X�

JLEL��µHWUDIÕ�oHYULOL�GR÷DO��GÕú��PHNDQ¶�J�Q�P�]GH�GH�EDKoH�LoLQ�X\JXQ�HQ�L\L�WDQÕPODPDGÕU��

øQVDQR÷OX�HYLQ�LoLQGH�JHoLUGL÷L�]DPDQ�NDGDU�GÕúÕQGD�GD�]DPDQ�JHoLUPHNWHGLU��%X�\�]GHQ�

EDKoH�HYGHQ�VRQUD�LNLQFLO�ELU�\DúDPD�PHNDQÕ�RODUDN�DOJÕODQPDNWDGÕU��$\UÕFD�LQVDQR÷OXQXQ�

\DúDPÕQÕ�V�UG�UPHVL�LoLQ�JHUHNHQ�ELU�oRN�JÕGD�GD�EDKoHGH�\HWLúPHNWHGLU��%DúODQJÕoWD�

WRSOD\ÕFÕ�RODQ�LONHO�WRSOXOXNODU�]DPDQOD�ELWNLOHUL�N�OW�UH�DOPD\Õ�|÷UHQPLú�YH�LKWL\DoODUÕ�RODQ�

ELWNLOHUL�NHQGLOHUL�\HWLúWLUPLúOHUGLU��%RWDQLNoLOHU�DUSD� EX÷GD\��PHUFLPHN�YH�QRKXW�JLEL �

�U�QOHULQ�\DEDQL�DWDODUÕQÕQ�gQDV\D¶GD�\HWLúWL÷LQL�NDQÕWODGÕODU��EX��U�QOHULQ�EX�FR÷UDI\DGDQ

VHoLOHUHN�N�OW�U�IRUPXQD�G|Q�úW�U�OG�÷��WDKPLQ�HGLOPHNWHGLU��$UNHRORJODUFD�ND]ÕODUGDQ�

oÕNDUÕODQ�|UQHNOHUH�UDG\RNDUERQ�WHVWL�X\JXODQPÕú��gQDV\D¶GDNL�1HROLWLN�dD÷Õ�N|\O�OHULQLQ�

�������\ÕO�|QFH�oLIWoLOLN�\DSWÕNODUÕQÕ�NDQÕWODQPÕúWÕU��7DUÕPÕQ�LON�NH]�gQDV\D¶QÕQ�WDP�RODUDN�

KDQJL�NHVLPLQGH�RUWD\D�oÕNWÕ÷Õ�KDOD�QHW�RODUDN�ELOLQPHPHNWHGLU��]LUD EXJ�QN��WDKÕOODUÕQ�\DEDQL�

DWDODUÕQÕ�ROXúWXUDQ�ELWNLOHUH�KHPHQ�KHPHQ�E�W�Q�\HUOHúLPOHULQGH�UDVWODPDN�P�PN�QG�U��$USD��

EH]HO\H� Y H � PHUFLPH÷LQ�\DEDQL �IRUPODUÕQÕ� E �W�Q�E|OJH\H�\D\ÕOPÕúNHQ��LNL�VÕUDOÕ�EX÷GD\�

�7ULWLFXP�GLFRFFXP /���\D\JÕQ�RODUDN�'R÷X�$NGHQL]¶GH��\DEDQL�NDSOÕFD�EX÷GD\Õ��7ULWLFXP

PRQRFRFFXP /���GDKD�oRN�*�QH\�$QDGROX�YH�oHYUHVLQGH��\DEDQL�QRKXW�LVH�*�QH\�'R÷X�

$QDGROX¶GD�GDU�ELU�E|OJHGH�J|U�OPHNWHGLU���0�g�������\ÕOÕQGD�NXUXODQ�LON�\HUOHúLPOHUGHQ�

RODQ�dDWDOK|\�N¶WH�\DSÕODQ�DUNHRERWDQLN�oDOÕúPDODU�YH �$QGUHZ�)DLUEDLUQ�YH�-XOLH�1HDU�

WDUDIÕQGDQ�\DSÕODQ�LQFHOHPHOHU�VRQXFXQGD�HQ�HUNHQ�WDEDNDODUGDQ�LWLEDUHQ�dDWDOK|\�N�1HRORWLN�

dD÷�\HUOHúLPFLOHULQLQ�N�OW�UH�DOÕQPÕú�WDKÕO�YH�EDNODJLOOHUL�HNLS�ELoWL÷L�YH�DQD��U�Q��WDKÕOODUÕQ�

ROXúWXUGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��%XQODU�DUDVÕQGD�LNL�VÕUDOÕ�EX÷GD\��7ULWLFXP�GLFRFFXP /���YH�

HNPHNOLN�EX÷GD\��7ULWLFXP�DHVWLYXP /�� oR÷XQOXNWD�ROPDN��]HUH��GDKD�D]�PLNWDUODUGD�\DEDQL�

NDSOÕFD�EX÷GD\Õ��7ULWLFXP�PRQRFRFFXP /�� �YH�DUSD��+RUGHXP�YXOJDUD�YDU��KXGXP /��

VDSWDQPÕúWÕU��

%DKoH�VDQDWÕ�ELU�ED÷ODPGD��oLoHN��oDOÕ�YH�D÷DoODUÕQ�PLPDUL�HOHPDQODUOD�ELUOLNWH�HVWHWLN�YH�

IRQNVL\RQHO�NXUDOODU�LoHULVLQGH�G�]HQOHPH�VDQDWÕGÕU��%DKoH�PLPDUOÕ÷ÕQGD�HQ�oRN�\HU�DODQ�

ELWNLOHULQ��FDQOÕ�ROPDVÕ�YH�ELU�V�UH�VRQUD�\DúDPÕQÕQ�VRQD�HUGLUPHVL�EDKoHOHULQ�LON�NXUXOGXNODUÕ�

ELoLPOHULQL�NRUXPDVÕQÕ�HQJHOOHPHNWHGLU��%X�\�]GHQ�EDKoH�HOHPDQODUÕQD�DLW�DUNHRORMLN�

NDOÕQWÕODUD��J�Q�P�]GH�oRN�HQGHU�UDVWODQPDNWDGÕU��6RQ�\�]\ÕOGD�EDKoH�PLPDUOÕ÷Õ�LoLQ�

EHNOHQPHGLN�ELU�JHOLúPH�ROPXú�YH�\DSÕODQ�DUNHRORMLN�ND]ÕODUOD�RUWD\D�oÕNDUÕODQ�YD]RODUÕQ�

��0��1HVELWW��3ODQWV�DQG�3HRSOH�LQ�$QFLHQW�$QDWROLD��%LEOLFDO�$UFKDHRORJLVW�/9,,,�������������������
��,��+RGGHU��7RSUDNWDQ�6RQVX]OX÷D�dDWDOK|\�N��EN]���(��$VRXWL�±�$��)DLUEDLUQ��dDWDOK|\�N¶WH�(NLOPLú�hU�QOHU��
��<DEDQL�<L\HFHN�%LWNLOHUL��<DNÕW�YH�=DQDDW�.D\QDNODUÕ��������
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�]HULQGH�EXOXQDQ�UHVLPOHU��GXYDU�UHVLPOHUL�YH�NDEDUWPDODUGD�ERO�PLNWDUGD�EDKoH�WDVYLULQH�

UDVWODQPÕúWÕU��*HUoH÷LQH�oRN�\DNÕQ�YH�GHWD\OÕ�UHVPHGLOPLú�RODQ�EX�WDVYLUOHU�VD\HVLQGH�R�G|QHP�

EDKoH�PLPDULVL�KDNNÕQGD�HOGH�HWWL÷LPL]�ELOJLOHU�DUWPÕúWÕU��<LQH�VRQ����\ÕOGD�DUNHRERWDQLN�

oDOÕúPDODUÕQ�KÕ]�ND]DQPDVÕ�VRQXFX�ELU�oRN�ELWNL�WHúKLV�HWPH�PHWRWODUÕ�JHOLúPLú�YH������\ÕO�

|QFHVL�ELWNLOHULQ�ELOH�WHúKLVL�P�PN�Q�ROPXúWXU��$UNHRORML�LOH�VD÷ODQDQ�EX�JHOLúPHOHU�EDKoH�

PLPDULVLQLQ�DQWLN�G|QHPL�KDNNÕQGD�ELOJL�HGLQPHPL]L�NROD\ODúWÕUPÕúWÕU�

%X�WH]��3URI�'U��+DYYD�øúNDQ�,úÕN¶ÕQ��EDKoH�NRQXVXQGD�VRQ�\ÕOODUGD�E�W�Q�G�Q\DGD�

DUNHRORMLN�DUDúWÕUPDODUÕQ�KÕ]OD�DUWWÕ÷Õ��EX�oDOÕúPDODUÕQ��ONHPL]GH�GH�ELU�DQ�|QFH�\DSÕOPDVÕ�

JHUHNWL÷L�G�ú�QFHVL\OH�GR÷PXúWXU��%X�G�ú�QFHGHQ�\ROD�oÕNDUDN���QLYHUVLWHOHULPL]GH�IDUNOÕ�ELU�

DODQGD�GRNWRUD�WH]L�\DSPDQÕQ�ROGXNoD�]RU�ROPDVÕQD�UD÷PHQ��EX�oDOÕúPD�LoLQ��$NGHQL]�

hQLYHUVLWHVL�$UNHRORML�%|O�P��$QDELOLP�'DOÕ��3H\]DM�0LPDUÕ�RODUDN�EHQL�NDEXO�HGLS�EX�WH]L�

\DSPDPD�LPNDQ�VD÷ODPÕúODUGÕU�

%X �oDOÕúPD��OLWHUDW�U�YH�DUD]L�oDOÕúPDVÕ�RODUDN�LNL�E|O�PGHQ�ROXúPDNWDGÕU��/LWHUDW�U�

oDOÕúPDVÕQGD�|QFHOLNOL�RODUDN�DQWLN�\D]DUODUD�\HU�YHULOPLúWLU��µ1DWXUDOLV�+LVWRULDHV¶��DGOÕ����

FLOWOLN�NLWDS�\D]DQ�<DúOÕ�3OLQLXV��HQ�oRN�ID\GDODQÕODQ�DQWLN�OLWHUDW�U�ROPXúWXU��.LWDSODUÕQGD

D÷DoODU��oLoHNOHU�YH�VHE]HOHU�KDNNÕQGD�GHWD\OÕ�ELOJLOHUH�UDVWODGÕ÷ÕPÕ]�3OLQLXV� D\UÕFD�ELWNLOHULQ�

NXOODQÕP�DODQODUÕQGDQ��oHYUH�G�]HQOHPHVL��WÕEEL�DPDo��oHOHQN�\DSÕPÕ��NHVPH�oLoHN��EDKDUDW�YH�

EDO��UHWLPL��EDKVHGHUHN� ELWNLOHULQ�N�OW�UH�DOÕQÕUNHQ�QDVÕO�ELU�\RO�L]OHQGL÷LQL�YH�EX�ELWNLOHULQ�

RULMLQOHULQLQ�QHUHVL�ROGX÷XQX�GD�EHOLUWPLúWLU��3OLQLXV��EDKoHOHUL�|]HO�YH�KDON�EDKoHOHUL�GL\H�

LNL\H�D\ÕUPÕú�YH�KHU�LNLVLQLQ�GH�NDUDNWHULVWLN�|]HOOLNOHULQL�DQODWPÕúWÕU��<H÷HQL�*HQo�3OLQLXV¶D

YH�DUNDGDúÕ�0DUFXV�7XOOLXV�&LFHUR¶\D�\D]GÕ÷Õ�PHNWXSODUGD��5RPD¶\Õ�oHYUHOH\HQ�EDKoHOHU�YH�

EXQODUÕQ�|]HOOLNOHUL�KDNNÕQGD�|QHPOL�LSXoODUÕ�YHUPLúWLU��

'HYOHW�DGDPÕ��\D]DU�YH�D\QÕ�]DPDQGD�KDWLS��RUDWRU��RODQ�0DUFXV�7XOOLXV�&LFHUR��0�g������

����EDKoH�VDQDWÕQÕQ�GHWD\ODUÕQÕ��µ(VNL�dD÷ODU�h]HULQH¶ DGOÕ�ELOLPVHO�DUDúWÕUPDVÕQGD�YH�NDUGHúL�

4XLQWKXV�LOH�DUNDGDúÕ�0��)DGLXV¶D�\D]Õ÷Õ�PHNWXSODUGD�E�\�N�ELU�LQFHOLNOH�DQODWPÕúWÕU��$\UÕFD�

µ(÷HU�ELU�N�W�SKDQH\H�YH�ELU�EDKoH\H�VDKLSVHQ�LKWL\DFÕQ�RODQ�KHU�úH\H�VDKLSVLQ�GHPHNWLU¶�

YHFLEHVL�LOH�EDKoHQLQ�|QHPLQL�HQ�J�]HO�úHNLOGH�DQODWPÕúWÕU��3XEOLXV�2YLGLXV�1DVR¶QXQ�

�0�g� �� � 0�6� �������E|O�P�KDOLQGH�\D]ÕOPÕú�RODQ�0HWDPRUSKRVLV�DGOÕ�NLWDEÕQÕQ�LQVDQGDQ�

D÷DFD�G|Q�ú�POHU�E|O�P�QGH�D÷Do�LVLPOHULQGHQ�EDKVHWPHVL�R�G|QHP�IORUDVÕQÕ�WDQÕPDPÕ]D�

\DUGÕPFÕ�ROPDNWDGÕU��$\UÕFD�2YLGLXV�EX�NLWDEÕQGD�EDKoH�KH\NHOL��EDKoH�WDVDUÕPFÕODUÕ�YH�GXYDU

UHVVDPODUÕ�KDNNÕQGD�ELOJL�YHUPHVLQGHQ�GROD\Õ�GD�ROGXNoD�|QHPOL�ELU�R]DQGÕU��0DUFXV�9DOHULXV�

0DUWLDOLV��0�6����������GRNVDQ�VHNL]�E|O�PGHQ�ROXúDQ�HSLJUDPODUÕQGD�NHQW�5RPD¶QÕQ�J�QO�N�

\DúDPÕ�YH�EDKoHOHUL�KDNNÕQGD�|QHPOL�GHWD\ODUD�\HU�YHUPLúWLU�

=LUDDW�NRQXVXQGD�|QHPOL�oDOÕúPDODU�\DSDQ�YH�EXQODUÕ�ND\GD�DODQ�DQWLN�]LUDDWoÕODUÕQGDQ��

0DUFXV�3RUFLXV�&DWR��<DúOÕ�&DWR�0�g������������'H�$JULFXOWXUD�DGOÕ�NLWDEÕQGD�EDKoH�
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WHNQLNOHUL�YH�EDKoH�LOH�X÷UDúDQ�NLúLOHU�KDNNÕQGD�|QHPOL�ELOJLOHU�YHUPLúWLU��&DWR�µL\L�oLIWoL��L\L�

NRFD�GHPHNWLU¶�V|]�\OH�GH�EDKoH�LOH�X÷UDúPDQÕQ��R�G|QHPOHUGH�QH�NDGDU�|QHPOL�ROGX÷XQX�

YXUJXODPÕúWÕU�

0DUFXV�7HUHQWLXV�9DUUR��0�g��������� 'H�5H�5XVWLFD�DGOÕ�NLWDEÕQGD��]LUDDW�WHNQLNOHUL�LOH�

LOJLOL�EDKoÕYDQODUÕQ�\DSWÕNODUÕ�X\JXODPDODUGDQ�EDKVHWPLúWLU� $VNHU�YH�oLIWoL�RODQ�/XFLXV�-XQLXV�

0RGHUDWXV�&ROXPHOOD��0�6�������+LV�'H�5H�5XVWLFD�DGOÕ����NLWDS�\D]PÕúWÕU��%X�NLWDSODUGD�

NÕUVDO�\DúDP�YH�oLIWoLOLN�LOH�LOJLOL�SHN�oRN�ELOJL�LoHUPHNWHGLU� $\UÕFD��RQXQFX�NLWDEÕQ�WDPDPÕ�

GD�EDKoHFLOLN��]HULQHGLU�

$QWLN�\D]DUODUGDQ�$HPLOLDQXV�5XWLOLXV�7DXUXV�3DOODGLXV¶XQ��0�6���� 2SXV�$JULFXOWXUDH

DGOÕ�NLWDEÕQGD�]LUDDW�WHNQLNOHUL�YH�WÕS�DODQÕQGD�NXOODQÕODQ�ELWNLOHU�KDNNÕQGD�|QHPOL�ELOJLOHU�

VXQPXúWXU�

%X�WH]�oDOÕúPDVÕ�NDSVDPÕQGD�DQWLN�GHVWDQODUGDQ�GD�\DUDUODQÕOPÕúWÕU��gUQH÷LQ�+RPHURV¶LQ�

øOLDGD�YH�2G\VVHLD�GHVWDQODUÕQGD�\HU�DODQ�EDKoH�EHWLPOHPHOHUL�LOH�*ÕOJDPÕú�GHVWDQÕQGD�

EXOXQDQ�RUPDQ�WDVYLUOHUL��R�G|QHP�EDKoHOHUL�KDNNÕQGD�ILNLU�VDKLEL�ROPDPÕ]Õ�VD÷ODPDNWDGÕU��

$\UÕFD�DQWLN�JH]JLQ�+HURGRWRV¶XQ�EDKoH�WDVYLUOHULQGHQ�GH�ID\GDODQÕOPÕúWÕU��

*�Q�P�]�OLWHUDW�UOHULQGHQ�EX�NRQX�KDNNÕQGD�LON�DUDúWÕUPD�\DSDQ�3LHUUH�*ULPDO�ROPXú�YH�

�����\ÕOÕQGD�µ/HV�-DUGLQV�5RPDLQV¶ DGOÕ�NLWDEÕQGD�EX�DUDúWÕUPD�VRQXoODUÕQÕ�\D\ÕQODPÕúWÕU��%X�

NLWDS�DQWLN�G|QHP�EDKoH�PLPDUOÕ÷Õ�DODQÕQGD�\D\ÕQODQPÕú�PRGHUQ�OLWHUDW�UOHULQ�LONLGLU��

:LOKHOPLQD�-DVKHPVNL��øWDO\D¶GD�3RPSHL�YH�+HUFXODQHXP¶GD�EXOXQDQ�DQWLN�EDKoHOHUGH�

DUNHRORMLN�DUDúWÕUPDODU�\DSPÕú�ELU�ELOLP�DGDPÕGÕU��%X�úHKLUOHUGH�\DSPÕú�ROGX÷X�DUDúWÕUPDODUÕ��

NRQX\OD�LOJLOL�DQWLN�OLWHUDW�UGHQ�GH�ID\GDODQDUDN������\ÕOÕQGD�µ7KH�*DUGHQV�RI�3RPSHLL��

+HUFXODQHXP�DQG�WKH�9LOODV�'HVWUR\HG�E\�9HVXYLXV¶ DGOÕ�NLWDEÕQGD�\D\ÕQODPÕúWÕU��%LOLP�DGDPÕ�

'XPEDUWRQ�2DNV�&ROORTXLXP�6HULHV�LQ�WKH�+LVWRU\�RI�/DQGVFDSH�$UFKLWHFWXUH \D\ÕQODUÕQGDQ�

�����\ÕOÕQGD�oÕNDQ� µ$QFLHQW�5RPDQ�*DUGHQV¶�DGOÕ�NLWDEÕQ�(��%��0DFGRXJDOO�LOH�ELUOLNWH�

HGLW|UO�÷�Q��\DSPÕúWÕU�������\ÕOÕQGD�D\QÕ�VHULGHQ�oÕNDQ��(� %��0DFGRXJDOO¶ÕQ�HGLW|UO�÷�Q��

\DSWÕ÷Õ�µ$QFLHQW�5RPDQ�9LOOD�*DUGHQV¶�DGOÕ�NLWDSWD�µ7KH�9LOODV�DW�%RVFRUHDOH�DQG�2SORQWLV¶�

DGOÕ�PDNDOHVL�\D\ÕQODPÕúWÕU��%X�ELOLP�DGDPÕQÕQ�����¶GD�\D\ÕQODQDQ�LON�NLWDEÕ�DQWLN�EDKoH�

PLPDUOÕ÷ÕQÕQ�WHPHO�NLWDSODUÕQGDQ�ELULGLU��3RPSHL�YH�+HUFXODQHXP¶GD�\DSÕODQ�ND]Õ�oDOÕúPDODUÕ�

VRQXFXQGD�RUWD\D�oÕNDUÕODQ�EDKoH�PLPDUOÕ÷Õ�DLW�KHU�EXOJX�EX�NLWDSWD�\HU�DOPÕúWÕU��'L÷HU�LNL�

NLWDSWD�LVH�DQWLN�G|QHP�EDKoH�PLPDUOÕ÷Õ�NDSVDPÕQGD�oDOÕúDQ�|QHPOL�ELOLP�DGDPODUÕQÕQ�

PDNDOHOHUL�PHYFXWWXU��.D]ÕODU�VRQXFXQGD�RUWD\D�oÕNDUÕODQ�3RPSHL�GXYDU�UHVLPOHUL�YH�

PR]DLNOHULQLQ�oHYUH�NRúXOODUÕQGDQ�GROD\Õ�\DYDú�\DYDú�ND\EROPD\D�EDúODGÕ÷Õ�G�ú�Q�O�UVH��

EXQODUÕQ�ND\ÕW�DOWÕQD�DOÕQPÕú�ROPDVÕ�EDKoH�PLPDUOÕ÷Õ�LoLQ�E�\�N�|QHP�WDúÕPDNWDGÕU�

/LQGD�)DUUDU¶ÕQ������\ÕOÕQGD�EDVÕOPÕú�µ$QFLHQW�5RPDQ�*DUGHQV¶�DGOÕ�NLWDEÕ�EX�DODQGD�

\DSÕOPÕú�|QHPO L � oDOÕúPDODUGDQGÕU��)DUUDU��DQWLN�\D]DUODUÕ�oRN�L\L�LUGHOHPLú�YH�EDKoH�
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PLPDUOÕ÷ÕQÕQ�KLND\HVLQL�FDQODQGÕUPÕúWÕU��g]HOOLNOH�5RPD�EDKoHOHUL�LOH�LOJLOL�HOHPDQODUÕ�oRN�L\L�

HW�W�HWPLúWLU�

0DXUHHQ�&DUUROO¶ÕQ�����¶WH�EDVÕOPÕú�RODQ µ(DUWKO\�3DUDGLVHV¶�DGOÕ�NLWDEÕQGD�FDQVÕ]�EDKoH�

PDWHU\DOOHULQL�GHWD\OÕ�RODUDN�HOH�DOPÕúWÕU��5RPD�EDKoHOHUL�NDGDU�oRN�oDOÕúÕOPDPÕú�RODQ�

0H]RSRWDP\D�YH�3HUV�EDKoHOHUL�KDNNÕQGD�DUNHRORMLN�YHULOHU�HúOL÷LQGH�VXQGX÷X�ELOJLOHU�oRN�

|QHPOLGLU��%X�NLWDSWDNL�OHYKDODU�LoLQ�oRN�L\L�ELU�P�]H�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU�

%HUQDUG�$QGUHDH¶QLQ������\ÕOÕQGD�\D\ÕQODQ�µ$P�%LUQEDXP¶�LVLPOL�NLWDEÕ�JHQHO�RODUDN�

5RPD�EDKoHOHULQL�DQODWPDNWDGÕU��2�G|QHP�EDKoH�N�OW�U�Q��GHWD\OÕ�RODUDN�HOH�DOPDNWDGÕU��

.LWDS��5RPD�'|QHPL¶QH�DLW�|QHPOL�YLOOD�EDKoHOHUL�YH�EX�HYOHUGH�EXOXQDQ�GXYDU�UHVLPOHUL�

NRQXVXQGD�ROGXNoD�D\GÕQODWÕFÕ�ELOJLOHU�YH�IRWR÷UDIODU�LoHUPHNWHGLU�

0��&DUUROO�6SLOOHFNH¶QLQ��µ'HU�*DUWHQ�YRQ�GHU�$QWLNH�ELV�]XP�0LWWHODOWHU¶�DGOÕ������\ÕOÕQGD�

\D\ÕQODGÕ÷Õ�NLWDEÕQGD�$NGHQL]��ONHOHULQGH�EXOXQDQ�DQWLN�G|QHP�EDKoHOHULQL�LQFHOHPLúWLU��

$NGHQL]�N�OW�U�QGH�EDKoHQLQ�\HUL�YH�|QHPL��QDVÕO�ELU�JHOLúPH�WDNLS�HWWL÷L�HOH�DOÕQPÕúWÕU��

7RP�7XUQHU¶ÕQ������\ÕOÕQGD�KD]ÕUODGÕ÷Õ�YH�LQWHUQHW��]HULQGHQ�&'�RODUDN�VDWÕúD�VXQGX÷X��

µ*DUGHQ�+LVWRU\�5HIHUHQFH�(QF\FORSHGLD�GD�DUDúWÕUPDFÕODU�LoLQ�ROGXNoD�ID\GDOÕ�ELU�oDOÕúPDGÕU��

%X�oDOÕúPDGD�0DULH�/XLVH�*RWKHLQV¶LQ�KD]ÕUODPÕú�ROGX÷X������EDVÕPOÕ�µ+LVWRU\�RI�*DUGHQ�

$UW¶�DQVLNORSHGLVL�ELUHELU�RODUDN�ELOJLVD\DU�RUWDPÕQD�DNWDUÕOPÕú� XODúÕOPDVÕ�ROGXNoD�]RU�RODQ�EX�

GH÷HUOL�HVHUGHQ�EX�VD\HGH�\DUDUODQPDN�NROD\ODúPÕúWÕU��$\UÕFD�&'�LoHUL÷LQGH�NRQX�LOH�LOJLOL�

DQWLN�\D]DUODUÕQ�PHWLQOHUL�GH�EXOXQPDNWDGÕU�

%X�WH]�NDSVDPÕQGD�ED]Õ�|QHPOL�PDNDOHOHU�GH�ND\QDN�RODUDN�NXOODQÕOPÕúWÕU��(OOHQ�&KXUFKLOO�

6HPSOH¶QLQ�������\ÕOÕQGD�*HRJUDSKLFDO�5HYLHZ¶GH�\D\ÕQODGÕ÷Õ�µ$QFLHQW�0HGLWHUUDQHDQ�

3OHDVXUH�*DUGHQV¶�DGOÕ�PDNDOHVLQGH�$NGHQL]�EDKoHOHUL�GHWD\OÕ�RODUDN�HOH�DOÕQPÕú�YH�

$NGHQL]¶H�|]J��ELU�EDKoHQLQ�QDVÕO�ROPDVÕ�JHUHNWL÷L�DQODWÕOPÕúWÕU��

-DPHV�/RZVRQ¶XQ������\ÕOÕ�EDVÕPOÕ�µ7KH�5RPDQ�*DUGHQ¶�DGOÕ�PDNDOHVL�GH��EL]H�5RPD�

EDKoHOHULQLQ�J�QO�N�\DúDPGDNL�\HULQL�DQODWPDVÕ�EDNÕPÕQGDQ�oRN�|QHP�WDúÕPDNWDGÕU��µ0XWIDN�

%DKoHOHUL¶�WHULPLQL�J�Q�P�]�OLWHUDW�U�QGH�NXOODQDQ�LON�NLúL�RODQ�/DZVRQ���UHWLP�EDKoHOHUL�

KDNNÕQGD�GD�GHWD\OÕ�ELOJL�YHUPLúWLU��

+HLGH�)URQLQJ¶LQ������\ÕOÕQGD�\D\ÕQODQDQ��µ'HU�*DUWHQ�LQ�GHU�JULHFKLVFKHQ�XQG�U|PLVFKHQ�

$QWLNH¶�DGOÕ�PDNDOHVL�GH��<XQDQ�YH�5RPD�EDKoH�WLSOHULQL�DoÕNODPDVÕ�YH�DQWLN�\D]DUODUD�\HU�

YHUPHVL�YH�NRQX�LOH�LOJLOL�YD]R�UHVLPOHULQL�LUGHOHPHVL�DoÕVÕQGDQ�|QHPOLGLU�

µ$QWLN�dD÷�%DKoHOHUL¶�LOH�LOJLOL��ONHPL]GH�\DSÕODQ�DUDúWÕUPDODU�QH�\D]ÕN�NL�\RN�GHQHFHN

NDGDU�D]GÕU��*�QHO�$NGR÷DQ¶ÕQ������\ÕOÕ�EDVÕPOÕ�µ%DKoH�YH�3H\]DM�6DQDW�7DULKL¶�DGOÕ�GHUV�

NLWDEÕ�GD�EX�NRQX�LOH�LOJLOL�|Q�DUDúWÕUPD�\DSPDN�LVWH\HQOHU�LoLQ�D\GÕQODWÕFÕ�ELU�\D\ÕQGÕU�������

WDULKOL�(UGR÷DQ�*�OWHNLQ¶LQ�µ%DKoH�YH�3H\]DM�6DQDW�7DULKL¶�DGOÕ�GHUV�NLWDEÕ�GD�EX�NRQX\OD�

LOJLOL�|QHPOL�ELU�ND\QDNWÕU�
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9HOL�6HYLQ¶LQ�%HOOHWHQ��/;,9��������VD\ÕVÕQGD�\D\ÕQODQDQ�µ8UDUWX�%DKoHOHUL¶�LVLPOL

PDNDOHVL��ONHPL]GH�EDKoHOHU��]HULQH�DUNHRORML�DODQÕQGDQ�\D]ÕOPÕú�HQGHU�PDNDOHOHUGHQGLU��

9HOL�6HYLQ�EX�PDNDOH�GH�GDKD�oRN�VXODPD�VLVWHPOHULQL�HOH�DOPÕúWÕU��

1XUKDQ�$WDVR\¶XQ������\ÕOÕQGD�LON�EDVNÕVÕQÕQ�\DSÕOGÕ÷Õ�µ+DVEDKoH¶�DGOÕ�HVHUL��2VPDQOÕ�

EDKoHOHUL �NRQXVXQGD�\DSÕOPÕú�|QHPO L � E L U � o D O Õ úPDG Õ U � �7RSNDS Õ �0�]HVL�DUúLYLQGHNL�

PLQ\DW�UOHUGHQ�\ROD�oÕNÕODUDN�KD]ÕUODQDQ�DUDúWÕUPD�\DNÕQ�EDKoH�WDULKLPL]H�ÕúÕN�WXWDQ�|QHPOL

ELU�ND\QDNWÕU�

7H]�NDSVDPÕQGD�OLWHUDW�U�DUDúWÕUPDVÕ�LOH�ELUOLNWH�DUNHRORMLN�EXOJXODUGD�LQFHOHQPLúWLU��

3DSLUXVODU��NDEDUWPDODU��NRQXW�YH�PH]DUODUGDNL�GXYDU�UHVLPOHUL�LOH�YD]R�UHVLPOHUL�WDUDQDUDN�

NRQX\OD�LOJLOL�RODQODU�ELU�NDWDORJ�LoLQGH�WRSODQPÕúWÕU��$UNHRORMLN�ND]ÕODU�VRQXFXQGD�RUWD\D�

oÕNDUÕODQ�ELWNL�oXNXUODUÕ��oLoHN�\DWDNODUÕ�JLEL�EXOJXODU�YH�D\UÕFD�ND]ÕODUGD�EXOXQDQ�ELWNL�

PDWHU\DOOHUL�GH�NDWDORJGD�\HU�DOPÕúWÕU�

7H]�LoLQGH�DGÕ�JHoHQ�ELWNLOHULQ�LVLPOHULQLQ�/DWLQFH�RODUDN�YHULOPHVL�X\JXQ�J|U�OP�úW�U��

%DúND�DODQODUGDQ�DUDúWÕUPDFÕODUD�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OG�÷��LoLQ�WH]LQ�VRQXQD�ELWNL�DGODUÕQÕQ�

/DWLQFH�YH�7�UNoH�NDUúÕOÕNODUÕQÕQ�HN�RODUDN�\HU�DOPDVÕQD�NDUDU�YHULOPLúWLU��%XQXQ�LoLQ�GH�ùHYNL�

$NDOÕQ¶ÕQ�µ%�\�N�%LWNLOHU�.ÕODYX]X¶�NXOODQÕOPÕúWÕU�

%X�oDOÕúPDGD�IDUNOÕ�ELOLP�DODQODUÕQÕ�NDSVDGÕ÷Õ�LoLQ��VSHVLILN�NHOLPHOHULQ�DoÕNODQPD�JHUH÷L�

GX\XOPXúWXU��%X�ED÷ODPGD�WH]LQ�VRQXQD�ELU�V|]O�N�NÕVPÕ�HNOHQPLúWLU��%X�V|]O�N�LoLQ�GH�

0LFKDHO�6\PHV¶LQ�µ$�*ORVVDU\�RI �*DUGHQ�+LVWRU\ ¶�DGOÕ �V|]O�÷���'R÷DQ�+DVRO¶XQ�

µ$QVLNORSHGLN�0LPDUOÕN�6|]O�÷�¶��6HFGD�6DOWXN¶XQ�µ$UNHRORML�6|]O�÷�¶ � YH�VRQ�RODUDN�GD

/LGGHOO���6FRWW¶XQ <XQDQFD�øQJLOL]FH�V|]O�÷� NXOODQÕOPÕúWÕU�

7H]�NDSVDPÕQGD�OLWHUDW�U�oDOÕúPDVÕ�\DSÕOÕUNHQ�EDKoHOHU�VÕQÕIODQGÕUÕODUDN��|]HOOLNOHULQH�J|UH�

D\UÕ�D\UÕ�LQFHOHQPLúWLU��%XQXQ�VHEHEL��EDKoH�NHOLPHVLQLQ�oRN�JHQLú�DQODP�LoHUPHVL�YH�ELU�HY�

EDKoHVL�LOH�ELU�WDSÕQDN�EDKoHVLQLQ�D\UÕ�NDUDNWHUOHUH�VDKLS�ROPDPDVÕ�YH�ELUELUOHULQGHQ�IDUNOÕ�ELU

ELoLPGH�HOH�DOÕQPDVÕ�JHUHNOLOL÷LGLU��hONHPL]GH�SDUN�LoLQ� V ÕQÕIODQGÕUPD�\DSÕOPÕú�ROPDVÕQD�

NDUúÕQ�KHQ�]�OLWHUDW�UH�JHoHQ�EDKoH�VÕQÕIODQGÕUÕOPDVÕ�\DSÕOPDPÕúWÕU��7H]�NDSVDPÕQGD�\DSÕODQ

EX�VÕQÕIODQGÕUPDQÕQ�EDKoHOHU�NRQXVXQGD�oDOÕúDFDN�DUDúWÕUPDFÕODU�LoLQ�E�\�N NROD\OÕN�

VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU�

$UDúWÕUPD�JH]LOHULQGH��$NGHQL]�%|OJHVL¶QGHNL�+HOOHQLVWLN�YH�5RPD�'|QHPOHUL¶QH�DLW�DQWLN�

NHQWOHU�LQFHOHQPLúWLU��%X DQWLN�NHQWOHUGH�EDKoHOHULQL�L]LQL�V�UHELOPHN�LoLQ�|QFHOLNOH�NHQWLQ�

PLPDUL�\DSÕODUÕ�LQFHOHQPLú��EDKoHQLQ��PLPDUL�\DSÕODUOD�LOLúNLOHQGLULOPHVL�VD÷ODQPÕúWÕU��.HQWLQ�

YD]JHoLOPH]L�RODQ�DoÕN�DODQODUGDQ�DJRUDODU��J\PQDVLXPODU�YH�\ROODU�LQFHOHQHUHN�EX�DODQODUGD�

QDVÕO�ELU�D÷DoODQGÕUPD�\DSÕOPÕú�RODELOHFH÷L�WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU�
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+HOOHQOHU¶LQ�YH�5RPDOÕODU¶ÕQ�VDQDWWD�\DUDWÕFÕ�ROPDNWDQ�]L\DGH�DGDSWH�HGLFL�YH�X\JXOD\ÕFÕ�

ROGXNODUÕ�ELOLQPHNWHGLU���3UDWLN�RODQ�GHKDODUÕ�RQODUD�E�\�N�PLPDUL�YH�P�KHQGLVOLN�\DSÕWODUÕ�

\DSPD÷D�|QGHUOLN�HWPLúWLU��0LPDUL��W�P�N�OW�UOHUGH�ROGX÷X�JLEL�+HOOHQOHU�YH�5RPDOÕODU�LoLQ�

GH�YD]JHoLOPH]GLU��%DKoH�PLPDUOÕ÷Õ�LVH�EX�J|UNHPOL�PLPDUL�LOH�ELUOLNWH�JHOLúPLú�YH�RQD�HúOLN�

HWPLúWLU��+HOOHQ�YH�5RPD�PLPDUL�HVHUOHULQLQ�ELU�NÕVPÕ�EXJ�Q�ELOH�E�W�Q�LKWLúDPÕ�LOH�D\DNWDGÕU�

%X�WH]LQ�DPDFÕ��DQWLN�oD÷ODUGD�EDKoH�VDQDWÕQÕ�RUWD\D�NR\GXNWDQ�VRQUD��µPLPDULGH�EX�NDGDU�

LOHUL�G�]H\GH�RODQ�%DWÕ�$QDGROX¶GD�+HOHQLVWLN�YH�5RPD �'|QHPOHUL¶QGH�EDKoH�PLPDULVL�

QDVÕOGÕ"¶�VRUXVXQD�FHYDS�DUDPDNWÕU��%XQX�\DSDELOPHN�LoLQ�EX�WH]LQ�DUDúWÕUPD�NÕVPÕQÕ��o�

E|O�P�KDOLQGH�HOH�DOPDN�JHUHNPHNWHGLU��%XQODU��+HOOHQLVWLN�YH�5RPD�'|QHPOHUL¶QGH�KDQJL�

\DSÕODUGD�EDKoH�PLPDULVLQLQ�\R÷XQ�RODUDN�NXOODQÕOGÕ÷Õ�YH�EX�\DSÕODUÕQ�JHQHO�NDUDNWHULVWLN�

|]HOOLNOHULQH�X\JXQ�EDKoH�PLPDULVL�PRGHOL�EHOLUOHQPHVL��EDKoH�PLPDUOÕ÷ÕQGD� N XOODQÕODQ�

FDQVÕ]�PDWHU\DOOHULQ�LQFHOHQHUHN��KDQJL�PDWHU\DOGHQ�\DSÕOGÕ÷ÕQÕQ��úHNOL �YH�IRUPXQXQ�QDVÕO�

ROGX÷XQXQ��QHUHGH�YH�QDVÕO�NXOODQÕOGÕNODUÕQÕQ�EHOLUOHQPHVL�YH�$NGHQL]�ELWNL�|UW�V�QGH�EDKoH�

PLPDUOÕ÷ÕQD�X\JXQ�D÷Do��oDOÕ�YH�oLoHNOHULQ�EHOLUOHQPHVLGLU��/LWHUDW�UGH�JHoHQ�ELWNLOHUOH�YH�

GXYDU�UHVLPOHULQGHNL�PHYFXW�ELWNLOHULQ�VDSWDQPDVÕ�YH�QLKD\HW�EX�ELWNLOHULQ�V�UHNOLOL÷LQLQ�

LQFHOHQPHVLGLU�

gQFHOLNOH�%DWÕ�$QDGROX�E|OJHOHULQGHNL�J�Q�P�]�ELWNL�|UW�V��JHQHO�RODUDN�LQFHOHQPLú�YH�

EDVNÕQ�W�UOHU�LOH�E|OJH\H�KDV�ELWNLOHU�ND\GHGLOPLúWLU��ùHKLUOHUGH�EXOXQDQ�DQWLN�PLPDUL�

\DSÕODúPDODUÕQ�HWUDIÕ�LQFHOHQHUHN�EXUDODUGD�QDVÕO�ELU�EDKoH�RODELOHFH÷L�DQWLN�ND\QDNODU�YH�

YHULOHU�HúOL÷LQGH�LUGHOHQPLúWLU��%|OJHGH�oRN�ID]OD�\DSÕ�WLSL�EXOXQPDVÕQGDQ�GROD\Õ�VDGHFH�NRQXW�

WLSLQLQ�EDKoHOHULQLQ��o�ER\XWOX�RODUDN�UHVWLW�V\RQ�FDQODQGÕUÕOPDVÕ�\DSÕOPDVÕQD�NDUDU�

YHULOPLúWLU��øNLQFL�7H]�ø]OHPH�.RPLWHVL¶QGHNL��\HOHU�WDUDIÕQGDQ��DUDúWÕUPD�\DSÕODQ�E|OJHGH�oRN�

VD\ÕGD�DQWLN�úHKLU�ROPDVÕ�YH�KHU�ELULQGH�GHWD\OÕ�ELU�oDOÕúPD�\DSPDQÕQ�]RU�RODFD÷Õ�G�ú�Q�OHUHN

\DOQÕ]FD �EL U �DQW LN �úHKLUGH �NRQXW�EDKoHOHULQLQ�LUGHOHQLS��o�ER\XWOX�RODUDN�UHVWLW�V\RQ�

oL]LPOHULQLQ�\DSÕOPDVÕ�X\JXQ�J|U�OP�úW�U��(IHV�DQWLN�NHQWL�R�G|QHPOHUGH�VL\DVL�YH�HNRQRPLN�

\|QGHQ�J�oO��YH�PLPDUL�DoÕGDQ�GD�VRQ�GHUHFH�LOHUL�ROGX÷X�LoLQ�EX�DUDúWÕUPD�LoLQ�X\JXQ�

J|U�OP�úOHUGLU��

6RQUDGDQ�GH÷LúLNOL÷H�X÷UDPÕú��NÕVPHQ�\ÕNÕOPÕú�\D�GD�\RN�ROPXú�|÷HOHULQ��\DSÕODUÕQ�YH\D�

\HUOHúLPOHULQ�LON�WDVDUÕPODUÕQGDNL�\D�GD�EHOLUOL�ELU�WDULKWHNL�GXUXPODUÕQÕQ��DUúLY�ND\ÕWODUÕQGDQ��

\DSÕ��]HULQGHNL�L]OHUGHQ��\DSÕ\D� Y H �\HUOHúPH\H�DLW�oL]LP��IRWR÷UDI�JLEL�EHOJHOHUGHQ�

\DUDUODQÕODUDN�SODQ��NHVLW��J|U�Q�ú�YH�DNVRQRPHWULN�oL]LPOHUOH�\D�GD�PDNHW� L OH�DQODWÕPÕQD�

UHVWLW�V\RQ�GHQLOPHNWHGLU��5HVWLW�V\RQ�WDULKL�ELU�\DSÕQÕQ�|]J�Q�WDVDUÕPÕ�KDNNÕQGD�ILNLU�YHUPHN�

DPDFÕ\OD�\DSÕODELOLU�

��$NGR÷DQ����������
��=��$KXQED\��7DULKL�dHYUH�.RUXPD�YH�5HVWRUDV\RQ�����������
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hONHPL]GH�SHN�oRN�PLPDUL�HVHU�LoLQ�EX�WLS�UHVWLW�V\RQ�SURMHOHUL�\R÷XQ�RODUDN�\DSÕOVD�GD��

EDKoH�PLPDUOÕ÷Õ�LoLQ�KHQ�]�E|\OH�ELU�UHVWLW�V\RQ�SURMHVLQLQ�YH\D�SURMHOHULQLQ�YDUOÕ÷ÕQD�GDLU�ELU�

ELOJL\H�UDVWODQPDPÕúWÕU��%X�HNVL÷L�JLGHUPHN�YH�LOHULGH��EDúWD�øWDO\D�YH�)UDQVD�ROPDN��]HUH�SHN

oRN��ONHGH�\DSÕODQ�X\JXODPDOÕ�EDKoH�SURMHOHULQLQ��ONHPL]�GH�EDúODPDVÕQD�\DUGÕPFÕ�

RODELOPHVL�LoLQ�LON�oL]LPOHULQ�\DSÕOPDVÕ�X\JXQ�J|U�OP�úW�U�
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øQVDQR÷OXQXQ�NHQGL�ID\GDODUÕ�GR÷UXOWXVXQGD�LVWHGL÷L�JLEL�úHNLOOHQGLUHELOGL÷L�YH�P�ONL\HW�

KDONÕQD�VDKLS�ROGX÷X�GR÷D�SDUoDVÕ�RODQ�EDKoH��VDKLS�ROGX÷X�IRQNVL\RQD�J|UH��oLoHN�EDKoHVL��

VHE]H�EDKoHVL�\D�GD�PH\YH�EDKoHVL�DGÕQÕ�DOPDNWDGÕU��%DKoH�NHOLPHVL�J�Q�P�]GH�ROGX÷X�JLEL�

DQWLN�oD÷ODUGD�GD�IRQNVL\RQXQD�J|UH�DGODQGÕUÕOPÕúWÕU�

5RPDOÕODU�]DPDQÕQGD�EDKoH��KRUWXV�RODUDN�DGODQGÕUÕOGÕ��+RUWXV�NHOLPHVL�GH�WÕSNÕ�øQJLOL]FH�

NDUúÕOÕ÷Õ�µJDUGHQ¶��7�UNoH�NDUúÕOÕ÷Õ�µEDKoH¶�NHOLPHVL�JLEL�ELUoRN�EDKoH�WLSL�YH�oHúLGLQLQ�JHQHO�

DGÕGÕU��+RUWXV��VDUD\�EDKoHVL��N�o�N�YH\D�E�\�N�EDKoH��N|\�YH\D�NHQWWH�EXOXQDQ�EDKoH��

ERVWDQ�YH\D�VHE]H�EDKoHVLQLQ�W�P�Q��LIDGH� H GHQ�ELU�NHOLPHGLU��5RPD�EDKoHOHULQLQ�JHQHO

RODUDN�NÕUVDO�DODQGD�EXOXQGX÷X�ELOLQPHNOH�EHUDEHU��EDKoHOHUH�NDPXVDO�DODQODUGD�GD�

UDVWODPDNWD\Õ]��+RUWXV�NHOLPHVL��D\QÕ�]DPDQGD�5RPD�'|QHPL¶QGH�oRN�\D\JÕQ�RODQ�SDUNODU�YH�

NDPXVDO�ELQDODUÕQ�KDONÕQ�NXOODQÕPÕQD�DoÕN EDKoHOHUL�LoLQ�GH�NXOODQÕOGÕ��5RPDOÕODU�ED]HQ�

KRUWXV¶XQ�KDQJL�EDKoH�ROGX÷XQX�DoÕNODPDN�LoLQ�\DQÕQD�EDKoHQLQ�QH�ROGX÷XQX�DoÕNOD\DQ�ELU�

VÕIDW�GDKD�HNOHPLúOHUGLU��gUQH÷LQ PXWIDN�EDKoHOHUL�LoLQ�KRUWXV�UXVWLFXV�WDQÕPODPDVÕQÕ�

NXOODQÕOPÕúWÕU���

$QWLN�OLWHUDW�UGH�EDKoH�WDVYLULQL�LON�\DSDQODUGDQ�ELUL�RODQ�+RPHURV��2G\VVHLD¶GD�$ONLQRRV�

EDKoHVLQL�DQODWÕUNHQ�EDKoH\L��PH\YH�EDKoHVL���]�P�ED÷ODUÕ�YH�PXWIDN�EDKoHVL�GL\H�E|O�POHUH�

D\ÕUPÕúWÕU��dLoHN�EDKoHVLQGHQ�LVH�KLo�EDKVHWPHPLúWLU��+RPHURV��EXUDGD�V|]�NRQXVX�EDKoH�LoLQ�

WDP�RODUDN�µNĮʌȠȢ�¶��NHSRV��NHOLPHVLQL�NXOODQPÕúWÕU��

%LU�E�\�N�EDKoH�YDUGÕ�DYOX�GÕúÕQGD��NDSÕODUD�\DNÕQ�

$÷DoODU�GDO�EXGDN�VDOPÕúWÕ�EXUDGD�NRFDPDQ�NRFDPDQ�

$UPXW�YH�QDU�D÷DoODUÕ��SÕUÕO�SÕUÕO�\HPLúOL�HOPD�D÷DoODUÕ�

%DO�JLEL�LQFLUOHU��\HP\HúLO�IÕúNÕUDQ�]H\WLQOHU�

1H�\RN�ROXU��QH�HNVLOLU�\HPLúOHUL�EX�D÷DoODUÕQ�

<D]��NÕú�DUD�YHUPHGHQ�E�W�Q�\ÕO�\HúHULUOHU�

=HSK\URV�HVWLNoH�ELUL�ELWHU��ELUL�G�úHU�

7D]H�DUPXW�ELWHU�NXUX\DQ�DUPXW�\HULQH�

(OPD��VW�QH�HOPD�ELWHU��VDONÕP��VW�QH�VDONÕP�

øQFLU��VW�QH�LQFLU�ELWHU�

%LU�ED÷�YDU�|WHGH��VDONÕP�VDONÕP��]�PO��

$UDGD�ELU�J�QHúOLN�oDUGDNODU�NXUXOX�

øúWH�NÕ]DUPÕú�VDONÕPODU��NRSDUÕOÕS�H]LOPH\H�KD]ÕU�

��)DUUDU����������
��+��*��/LGGHOO�±�5��6FRWW��*UHHN�(QJOLVK�/H[LFRQ������������
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$PD�NRUXOXNODU�YDU�\DQÕ�EDúÕQGD�

dLoHN�G|NPHGHOHU�\HQL�\HQL�

$OWWDQ�GD�EDúND�VDONÕPODU�NÕ]DUÕU��

(Q�GLSWH��|E�U�XFXQGD�ED÷ÕQ�EDúND�EDúND�VDONÕPODU�NÕ]DUÕU��

(Q�GLSWH��|E�U�XFXQGD�ED÷ÕQGD�

$VPD�N�W�NOHULQLQ�\DQÕQGD��G�]HQOL�ERVWDQGD�

)ÕúNÕUÕU�\RO�ER\XQFD�oHúLW�oHúLW�ELWNLOHU�

%D÷ÕQ�LoLQGH�LNL�oHúPH�DNDU

%LUL�GRODúÕU�E�W�Q�EDKoH\L�

%LUL�JLGHU�DYOX�HúL÷LQGHQ�\�NVHN�NRQD÷D�GR÷UX�

+HS�EX�oHúPHGHQ�VX�DOÕU�\XUWWDúODU��

<XNDUÕGD�WDQÕPODQDQ�$ONLQRRV�EDKoHVLQLQ�]HQJLQOL÷LQGHQ�VDUD\�EDKoHVL�ROGX÷X�UDKDWOÕNOD�

DQODúÕOPDNWDGÕU��dRN�ID]OD�VD\ÕGD�PH\YH�D÷DFÕQGDQ�EDKVHGLOPHVL�� R �G|QHPGH �EDKoH

N�OW�U�Q�Q�QH�NDGDU�LOHUL�G�]H\GH�ROGX÷XQX�J|VWHUPHNWHGLU��+RPHURV¶XQ�DQODWWÕ÷Õ�$ONLQRRV�

EDKoHVLQLQ�J�Q�P�]GH�<XQDQ�DGDODUÕQGDQ�ELUL�RODQ�.RUIX�DGDVÕQGD�EXOXQGX÷X�WDKPLQ�

HGLOPHNWHGLU��ùX�DQGD�.RUIX�$GDVÕ¶QGD�HOPD�YH�DUPXW�D÷DFÕ�GÕúÕQGD�PHWLQGH�JHoHQ�E�W�Q�

ELWNLOHU�\HWLúWLULOPHNWHGLU��+RPHURV¶XQ�NLWDEÕQ�WDPDPÕQGD�DQODWWÕ÷Õ�E�W�Q�PH\YHOHU��

J�Q�P�]GH�N�OW�U��\DSÕODQ�ELWNLOHUGLU��*HOHQHNVHO�$NGHQL]�EDKoH�PLPDUOÕ÷ÕQÕQ�YD]JHoLOPH]�

HOHPDQÕ�RODQ�ED÷ODU�YH�DVPD�oDUGDNODUÕQÕQ�EX�EDKoHGH�\HU�DOÕ\RU�ROPDVÕ��EX�EDKoH�PLPDULVL�

NDUDNWHULQLQ��JHoPLúWHQ�J�Q�P�]H�GHYDPOÕOÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��$\UÕFD�J�Q�P�]GH�

G�Q\DGD�úDUDS��UHWLPLQLQ�����¶LQL�$NGHQL]��ONHOHULQLQ�NDUúÕODGÕ÷Õ G�ú�Q�O�UVH��EX��UHWLP�

PLNWDUÕQÕQ�\�NVHN�ROXúXQXQ�VHEHELQLQ���]�P�oHúLWOHULQLQ�EX�FR÷UDI\DGD�oRN�HVNL�G|QHPOHUGH�

N�OW�UH�DOÕQPDVÕ�ROGX÷XQX�UDKDWOÕNOD�V|\OH\HELOLUL]��

$ONLQRRV�VDUD\�EDKoHVLQGH��E�W�Q�EDKoH\L�GRODúDQ�LNL�oHúPHGHQ�EDKVHGLOLU�NL��EXQODUGDQ�

ELU�WDQHVLQLQ�E�W�Q�EDKoH\L�GRODúWÕ÷Õ�DQODWÕOÕU� %X�GD�R�G|QHPGH�EDKoHOHU�LoLQ�|]HO�VXODPD�

VLVWHPOHUL�ROGX÷XQX�G�ú�QPHPL]H�QHGHQ�ROPDNWDGÕU��%X�VXODPD�VLVWHPLQL�GH�E�\�N�ELU�

RODVÕOÕNOD�0ÕVÕUOÕODU¶GDQ�\D� G D � 3 H U V O H U ¶GHQ �J|U�S�NHQGL �� ONH OHU L QGH �X\JXODGÕNODUÕQÕ�

G�ú�QHELOLUL]��+RPHURV¶XQ�VXODPD�VLVWHPL�LOH�LOJLOL�YHUGL÷L�HQ�L\L�LSXFXQD�øOLDGD�GHVWDQÕQGD�GD

UDVWODPDNWD\Õ]�

.DUD�ELU�ND\QD÷ÕQ�VXODUÕQÕ�

$NÕWPDN�LoLQ�EDKoHVLQGHNL�ELWNLOHUH�GR÷UX�

.D]PD\OD�QDVÕO�úX�\ROODUÕ��ND]DUVD�ELU�DGDP��

��+RPHU��2G�������������
���+RPHU��øO��������������



��

%X�GL]HOHUGH�LQVDQODUÕQ�EDKoHOHULQL�VXODPDN�LoLQ�ND]PD\OD�\RO�DoPDODUÕQÕQ��VXODPD�

NDQDOODUÕ�ROXúWXUPD��VRQ�GHUHFH�J�QO�N�ELU�LúWHQ�EDKVHGHU�JLEL�DQODWÕOPDVÕ��VXODPDQÕQ�

EDúODQJÕoWDQ�EX�\DQD�EDKoHOHU�LoLQ�YD]JHoLOPH]�ROGX÷XQXQ�ELU�J|VWHUJHVLGLU�

øOLDGD¶QÕQ�����E|O�P�QGH�+RPHURV��ELU�oRN�GH÷LúLN�ELWNL�W�U�QGHQ�EDKVHWPLúWLU��%X�ELWNLOHU��

GLúEXGDN��J�UJHQ��ÕOJÕQ��NDPÕúODU��PD]Õ� QLO�IHU�YH�V|÷�WW�U��+RPHURV��2G\VVHLD�GHVWDQÕQGD�EX�

NDGDU�ELWNL�W�U�QGHQ�EDKVHWPHPLúWLU��

+RPHURV¶XQ�DQODWWÕ÷Õ�ELWNLOHULQ�ELU�oR÷X�$NGHQL]�ELWNL�|UW�V��HODPDQÕGÕU��2G\VVHLD�

GHVWDQÕQÕQ�GRNX]XQFX�E|O�P�QGH�DQODWWÕ÷Õ��GHIQH��oDP�YH�PHúH�W�UOHUL�$NGHQL]¶GH�EXOXQDQ�

+HOOHQLVWLN�'|QHP¶H�DLW�KHPHQ�KHPHQ�E�W�Q�DQWLN�NHQWOHUGH�YH�J�Q�P�]GH�GH�\D\JÕQ�RODUDN�

EXOXQDQ�ELWNLOHUGLU�

%LU�EXUXQ�GLNLOGL�|Q�P�]H��EDNWÕN�GLELQH�ELU�PD÷DUD�

'HQL]H�DoÕODQ�\�NVHN�ELU�PD÷DUD\GÕ�EX�

'HIQH�oDOÕODUÕ�VDUPÕúWÕ�WHSHVLQL�

$÷ÕOGÕ�EXUDVÕ�NR\XQ�YH�NHoL�V�U�OHULQH�

$YOXVX�oHYULOL\GL�GLNLOL�WDúODUOD�

9H�X]XQ�J|YGHOL�oDPODUOD�YH�J�U�\DSUDNOÕ�PHúHOHUOH��

<XQDQ�EDKoHOHUL�LoHULVLQGH�oRN�VÕN�UDVWODQÕODQ�NXWVDO�NRUXODUGDQ�+RPHURV�GHVWDQÕQGD�

1DXVLNDD��$ONLQRRV�VDUD\ÕQD�JLGHQ�\ROX�WDULI�HGHUNHQ�EDKVHWPLúWLU�

5DVWOD\DFD÷Õ]�\RO�NHQDUODUÕQGD�$WKHQD¶QÕQ�ELU�NRUXVXQD�

3ÕUÕO�SÕUÕO�NDYDNODUGDQ�ELU�NRUX��

øoLQGH�ELU�SÕQDU�YDU��oLPHQOLN�LNL�\DQÕ�

%DEDPÕQ�ELU�EDKoHVL�YDU�RUDGD���

.XWVDO�NRUXODU�D\QÕ�]DPDQGD�GLQVHO�DPDoOÕ�GD�NXOODQÕOPÕúODUGÕU��<XNDUÕGDNL�|UQHNWH�

YXUJXODQGÕ÷Õ�JLEL��KHU�ELU�NXWVDO�NRUX�ELU�WDQUÕ\D�DGDQPÕúWÕU��%X�NRUXODUÕQ�WDP�RUWDVÕQGD�ELU�

DOWDU�EXOXQXU��*HQHO�RODUDN�EX�W�U�NRUXODU�DQWLN�OLWHUDW�UGH�ȐȜıȠȢ�RODUDN�WDQÕPODQPÕúWÕU����

(WUDIÕQGDNL�GR÷DO�PH\YH�D÷DoODUGDQ�D\UÕOPDVÕ�QHGHQL� L OH� �D\U ÕFD �KHP�J|OJH�KHP�GH�

PDKUHPL\HW�\DUDWPDN�LoLQ�DQWLN�OLWHUDW�U�Q�GH�NÕVPHQ�GHVWHNOHGL÷L�JLEL�\�NVHN�RUPDQ�D÷DoODUÕ�

LOH�oHYULOL�ROGX÷X�G�ú�Q�OPHNWHGLU�

2G\VVHXV�.DO\SVR¶QXQ�DGDVÕQGDQ�D\UÕOÕUNHQ��.DO\SVR�RQD�VDO�\DSPDVÕ�LoLQ�NHQGLVLQH�

D÷DoODUÕQ�\HULQL�J|VWHUPLúWLU�

.RFD�NRFD�D÷DoODU�\HWLúPLúWLU�RUDGD�

.Õ]ÕOD÷DoODU��NDYDNODU��EXOXWODUD�GH÷HQ�oDPODU�

���+RPHU��2G�������������
���+RPHU��2G��,�����������
���*RWKHLQV�����������



��

.XSNXUX�ROPXúWXU�KHSVL�oRNWDQ����

%X�GL\DORJGDQ�+RPHURV�G|QHPLQGH�\DúD\DQ�LQVDQODUÕQ�D÷DoODUGDQ�QDVÕO�NHUHVWH�HOGH�

HGHFH÷LQL�oRN�L\L�ELOGLNOHUL�DQODúÕOPDNWDGÕU��$÷DoODUÕ�LúOH\HELOPHN�LoLQ�NXUX�ROPDVÕ�JHUHNWL÷LQL�

oRNWDQ�NHúIHWWLNOHUL�|÷UHQLOPHNWHGLU��

5RPDOÕ�PLPDU�YH�DQWLN�\D]DU�9LWUXYLXV��'H�$UFKLWHFWXUD�NLWDEÕQÕQ�,,��E|O�P�QGH�NHUHVWH�

|]HOOL÷L�WDúÕ\DQ�D÷DoODU�KDNNÕQGD�GHWD\OÕ�ELOJL�YHUPLúWLU�

µ$÷DoODU�oHúLWOL�ROXS�|]HOOLNOHUL�ELUELULQH�EHQ]HPH]��<DSÕODUGD�HQ�X\JXQ�RODQ�NDUDD÷Do��

NDYDN��J|NQDU� PHúH�YH�VHOYL�EHQ]HUOHUL�JLEL�D÷DoODU�GD�E|\OHGLU��gUQH÷LQ�PHúHGH�J|NQDUÕQ��

VHOYLGH�GH�NDUDD÷DFÕQ�HWNLVL�\RNWXU��'L÷HU�D÷DoODUÕQ�GD�IDUNOÕ�ROPDODUÕ�GR÷DOGÕU��IDNDW�W�UOHULQ�

KHU�ELUL��LoHUGL÷L�PDGGHOHULQ�|]HOOLNOHULQH�J|UH��\DSÕODUGD�ELU�YH\D�EDúND�úHNLOGH�HWNLOLGLU¶ ����

9LWUXYLXV�PHWQLQ�GHYDPÕQGD�DUGÕo��GLúEXGDN� ÕKODPXU��NDUDoDP��N|NQDU��PHúH��VHGLU��VHOYL�YH�

V|÷�W�D÷DoODUÕQÕQ�IL]LNVHO�|]HOOLNOHULQGHQ�EDKVHWPLúWLU��%X�NDGDU�oRN�W�U�D÷DFÕQ�R�G|QHPGH�

LQVDQODU�WDUDIÕQGDQ�oRN�L\L�ELOLQPHVL��5RPD¶GD�EDKoH�N�OW�U�Q�Q�VRQ�GHUHFH�LOHUL�G�]H\GH�

ROGX÷XQXQ�J|VWHUJHVLGLU��9LWUXYLXV�EX�E|O�PGH�7�UNL\H�PHúHVL�YH�ND\ÕQÕQÕQ�|]HOOLNOHULQGHQ�

GH�EDKVHWPLúWLU� *�Q�P�]GH�7�UNL\H¶QLQ�$YUXSD�NÕWDVÕQGD� HQ � oRN�ELWNL�W�U�QH�VDKLS�RODQ�

E|OJH�ROGX÷X�G�ú�Q�O�UVH��EXQXQ�DQWLN�oD÷ODUGD�GD�E|\OH�ROPDVÕ�GR÷DOGÕU��<LQH�D\QÕ�NLWDSWD��

9LWUXYLXV��(IHV�7DSÕQD÷Õ¶QÕQ�$UWHPLV�KH\NHOL�LOH�RUDGDNL�YH�W�P�GL÷HU��QO��PDEHWOHULQ�NDVHW�

G|úHPHOL�WDYDQODUÕQÕQ��|O�PV�]�ROGX÷X�LoLQ�VHGLU�D÷DFÕQGDQ�\DSÕOGÕ÷ÕQGDQ�EDKVHWPLúWLU�

9LWUXYLXV¶XQ�EDKoHOHULQ�$QWLN�'|QHP�LQVDQODUÕ�LoLQ�QH�NDGDU�|QHPOL�ROGX÷XQX�YXUJXOD\DQ�

DúD÷ÕGDNL�DQODWÕPÕ�GD�oRN�|QHPOLGLU�

'LQRFUDWHV�DGOÕ�ELU�PLPDU�J�Q�Q�ELULQGH�øVNHQGHU¶LQ�\DQÕQD�JLGHUHN�µ'LQRFUDWHV¶LP�EHQ��

0DNHGRQ\DOÕ�ELU�PLPDU��6DQD�úDQÕQD�\DUDúÕU�ILNLUOHU�YH�WDVDUÕPODU�JHWLUGLP��$WKRV�'D÷Õ¶QÕ�

HUNHN�KH\NHOLQH�G|Q�úW�UHFHN�ELU�WDVDUÕP�\DSWÕP��VRO�HOLQGH�oRN�JHQLú�VXUODUOD�oHYULOL�ELU�NHQWL�

WHPVLO�HWWLP��VD÷�HOLQGH�GH�GD÷GDNL�E�W�Q�ÕUPDNODUÕQ�LoLQH�DNÕS�GHQL]H�G|N�OHELOHFH÷L�ELU�

oDQDN�YDU�¶�%X�WDVDUÕPGDQ�oRN�KRúODQDQ�%�\�N�øVNHQGHU��KHPHQ�FLYDUGD�NHQWL�EHVOH\HELOHFHN�

EX÷GD\�WDUODODUÕ�ROXS�ROPDGÕ÷ÕQÕ�VRUXúWXUXU��%XQXQ�GHQL]�|WHVLQGHQ�WDúÕQPDGÕNoD�RODQDNVÕ]�

ROGX÷XQX�|÷UHQLQFH�ú|\OH�GHU��µ'LQRFUDWHV��WDVDUÕPÕQÕQ�P�NHPPHO��NRPSR]LV\RQXQX�WDNGLU�

HGL\RU�YH�EH÷HQL\RUXP��DPD�NRUNDUÕP�NL��RUDGD�NHQW�NXUPDN�LVWH\HQ�NLPVH�N|W��ELU�

GH÷HUOHQGLUPH�\DSWÕ÷Õ�LoLQ�NÕQDQDFDNWÕU��<HQL�GR÷DQ�ELU�EHEHN�QDVÕO�DQD�V�W��ROPDGDQ�

EHVOHQHPH]�YH�\DúDPGD�JHOLúPH\H�GR÷UX�\|QOHQGLULOPH]VH��ELU�NHQW�GH��WDUODODUÕ�GXYDUODUGDQ�

WDúDQ�PH\YHOHUL�YH�ERO�EHVLQ�ND\QDNODUÕ�EXOXQPDGÕNoD�QH�JHOLúHELOLU��QH�GH�Q�IXVXQX�

EDUÕQGÕUDELOLU¶����%X�GL\DORJGDQ�EDKoHQLQ�DQWLN�G|QHPGH�GH�WÕSNÕ�J�Q�P�]GH�ROGX÷X�JLEL�

���+RPHU��2G�������������
���9LWUXYLXV��'H�$UFK�����������
���9LWUXYLXV��'H�$UFK�����



��

ELULQFLO�J|UHYLQLQ�EXOXQGX÷X�E|OJHGHNL�LQVDQODUÕQ�\DúDPÕQÕ�V�UG�UHELOPHOHUL�LoLQ�EHVOHQPH�

LKWL\DFÕQÕ�NDUúÕODPDN�ROGX÷XQX�V|\OH\HELOLUL]�

$QWLN�oD÷ODUGD�EDKoH�NDGDU��EDKoÕYDQODU�GD�E�\�N�|QHP�WDúÕUGÕ��5RPD�'|QHPL¶QGH�

EDKoÕYDQODU�LoLQ�JHQHO�RODUDN FXOWRU�KRUWRUXP� Y H \ D � YLOOLFXV�WHULPOHUL�NXOODQÕOÕ\RUGX��

%DKoÕYDQODU�ED]HQ�GH�X]PDQOÕN�NRQXODUÕQD�J|UH�DGODQGÕUÕOÕ\RUGX��gUQH÷LQ��5RPD�'|QHPL¶QGH�

V�V�EDKoHOHUL�RODQ�YLULGDULXP¶ODUOD�LOJLOHQHQ�EDKoÕYDQD�YLULGDULXV��ED÷ODUOD�LOJLOHQHQH�YLQLWRU��

]H\WLQOH�LOJLOHQHQH�LVH ROLWRU�GHQPHNWH\GL���

5RPDOÕODU�NHQGLOHULQGHQ�|QFH�JHOHQ�E�W�Q�X\JDUOÕNODUÕQ�EDKoH�NRQXVXQGDNL�ELULNLPOHUL�LOH�

EDKoH�VDQDWÕQÕ�HQ�LOHUL�G�]H\H�JHWLUPLúOHUGLU��%DKoH�PLPDUOÕ÷Õ�LoHULVLQGH�oDOÕODUÕQ�KDY\DQ�

úHNLOOHUL�ELoLPLQGH�G�]HQOHQPHVL\OH�ROXúWXUXODQ�EDKoH�VDQDWÕ��RSXV� WRSLDULXP�RODUDN�

DGODQGÕUÕOPÕúWÕU��%X�W�U�EDKoHOHU�5RPD¶QÕQ�\�NVHN�VÕQÕIÕ�LoLQ�D\UÕFD�ELU�SUHVWLM�VHPERO��

ROGX÷XQGDQ�ELWNL�EXGDPD�WHNQLNOHUL\OH�EDKoH�WDULKLQGH�|QHPOL�ELU�\HU�WDúÕPDNWD\GÕODU��%X�

VDQDWOD�LOJLOHQHQ�EDKoÕYDQODU�GD WRSLDULL RODUDN�WDQÕPODQPÕúWÕU����5RPD¶GD�EXOXQPXú�RODQ�

WRSLDULL¶OHUH�DLW�ELU�NDo�PH]DU�WDúÕQGDQ��EX�LQVDQODUÕQ�UHVPL�VWDW�\H�VDKLS�]DQDDWNDU�JUXEX�

LoLQGH�\HU�DOGÕNODUÕQÕ�|÷UHQPHNWH\L]���

+RPHURV��2G\VVHLD¶GD�KDOL�YDNWL�\HULQGH�RODQ�LQVDQODUÕQ�EDKoHOHULQH�EDNPDN�LoLQ�V�UHNOL�

ELU�EDKoÕYDQD�VDKLS�ROGXNODUÕQÕ�úX�F�POHOHUL\OH�DQODWÕU�

µ*LWVLQ�ELU�NRúXFX��oD÷ÕUVÕQ�LKWL\DU�'HOLRV¶X�

%XUD\D��JHOLUNHQ�EDEDP�YHUPLúWL�RQX�\DQÕPD�

%D÷ÕPD�EDKoHPH�EDNÕ\RU�úLPGL�R�EHQLP¶���

%DKoÕYDQ�LoLQ�<XQDQFD�NDUúÕOÕ÷Õ�NȩȝȠȢ���NHOLPHVL�NXOODQÕOPÕúWÕU�

+RPHURV��EDKoHGH�oDOÕúDQ�LQVDQODUÕQ�GL]OLN�YH�HOGLYHQ�WDNWÕ÷ÕQÕ�GD�EL]H�úX�GL]HOHUL\OH�DQODWÕU�

2G\VVHXV�\DOQÕ]�EDEDVÕQÕ�EXOGX�EX�EDNÕPOÕ�EDKoHQLQ�LoLQGH�

dDSDOÕ\RUGX�LKWL\DU�DGDP�ELU�D÷DFÕQ�GLELQL�

(QWDULVL�HVNL�YH�\DPDOÕ�YH�SLPSLVWL�

<DPDOÕ�VÕ÷ÕU�GHULOHUL�ED÷ODPÕúWÕ�EDFDNODUÕQD�

6Õ\UÕNODUGDQ�NRUXQPDN�LoLQGL��GL]OLN�\HULQH�

(OOHULQGH�HOGLYHQ�YDUGÕ�GLNHQOHU�EDWPDVÕQ�GL\H¶���

%DKoHOHU GH�WÕSNÕ�LQVDQODU�JLEL�\DúD\DQ�ELU�YDUOÕNWÕU��2QXQ�LoLQGHNL�ELWNLOHU��WRKXPGDQ�

ILOL]H��ILOL]GHQ�ILGDQD�YH�ILGDQGDQ�GD�D÷DFD�G|Q�úW�NOHUL�LoLQ�LQVDQR÷OX�EDKoHOHUOH�NHQGL�

JHOLúLPL�DUDVÕQGD�KHS�ELU�ED÷�NXUDU��%X�J�oO��ED÷�EHONL�GH�EDKoH\L�LQVDQODU�LoLQ�YD]JHoLOPH]�

���$�'LFWLRQDU\�RI�*UHHN�DQG�5RPDQ�$QWLTXLWHV����������������EN]���µ+RUWXV¶��3K��6PLWK��
���3OLQLXV��1+��������������������������������������0DUWLDO��(SLJ��������
�� )DUUDU�����������
���+RPHU��2G�������������
���+��*��/LGGHOO�±�5��6FRWW��*UHHN�(QJOLVK�/H[LFRQ������������
���+RPHU��2G��������������



��

NÕODQ�|]HOOLNWLU��øQVDQR÷OX�LoLQ�NHQGL�GLNWL÷L�ELU�HOPD�ILGDQÕQÕQ�HOPD�D÷DFÕQD�G|Q�úW�÷�Q��

J|UPHN�YH�EX�D÷DoWDQ�HOPD�\HPHN�G�Q\DGDNL�HQ�E�\�N�]HYNOHUGHQGLU��%X�\�]GHQ�PLGLU�

ELOLQPH]��DPD�DVÕUODUGÕU�EDKoHOHUOH�LOJLOL�ELU�JHUoHN�DVOD�GH÷LúPHPLúWLU��%X�JHUoHNWH�HYLQ�

KHPHQ�\DQÕQGD�RODQ�PH\YH�EDKoHOHUL�LQVDQODUÕQ�HQ�oRN�VHYGL÷L�EDKoHOHUGLU��øQVDQODU��EX�

EDKoHGHNL�D÷DoODUÕ�|P�UOHULQLQ�VRQXQD�NDGDU�XQXWPD]ODU�YH�KHS�KDWÕUODUODU��+RPHURV�

2G\VVHLD¶GD��2G\VVHXV¶XQ�\ÕOODU�VRQUD�HYLQH�G|QG�÷�QGH�EDKoHGH�NHQGLVLQL�WDQÕPD\DQ�

EDEDVÕQD�NHQGLVL�ROGX÷XQX�LVSDWODPDN�LoLQ�EDKoHGHNL�D÷DoODUÕ�WHN�WHN�DQODWÕU�

%X�EDKoHGHNL�D÷DoODUÕ�VD\D\ÕP�VDQD�ELU�GH�

+DQL�VHQGHQ�LVWHPLúWLP�GH�YHUPLúWLQ�EDQD�

$UNDQGDQ�NRúDUGÕP�EX�EDKoHGH�XIDFÕN�ELU�oRFXNNHQ�

*LGHUGLN�ELU�D÷DoWDQ�ELU�D÷DFD��V|\OHUGLQ�VHQ�DGODUÕQÕ�

øúWH�EDQD�YHUGL÷LQ�RQ��o�DUPXW�YH�RQ�HOPD�D÷DFÕ

øúWH�EXQODU�GD�NÕUN�LQFLU�D÷DFÕP�EHQLP�

øúWH�HOOL�DVPD�N�W�÷���GHPLúWLQ�EXQODUÕ�VDQD�YHUHFH÷LP��

%DúND�EDúND�]DPDQODUGD�ROJXQODúÕU�KHU�ELUL�

+HU�VDONÕPÕQ�UHQJL�oHúLW�oHúLW��EDúND�UHQNWH

'H÷LúLUOHU�KHU�PHYVLPLQH�J|UH�=HXV¶XQ���

$VPDODUÕQ�GH÷LúLN�oHúLWOHULQLQ�D\QÕ�EDKoHGH�\HWLúL\RU�ROPDVÕ�R�G|QHPGH��]�P�Q�QH�NDGDU�

|QHPOL�ROGX÷XQXQ�ELU�J|VWHUJHVL�VD\ÕODELOLU�

0�6�����\�]\ÕOGD�\DúDPÕú�RODQ�IL]LNoL��ERWDQLVW�YH�IDUPDNRORJ�RODQ�<XQDQOÕ�ELOJLQ�3HGDQLXV�

'LRVFRULGHV��EHú�FLOW �RODQ�'H�0DWHULD�0HGLFD �NL WDEÕQGD�SHN�oRN�W ÕEEL�ELWNLGHQ�YH�

ID\GDODUÕQGDQ�EDKVHWPLúWLU��1HUR�'|QHPL¶QGH�\DúDPÕú�RODQ�ELOJLQ�<XQDQ�YH�5RPD�'|QHPL�

WÕEEL�ELWNLOHULQ�ELU�oR÷XQX�NLWDEÕQGD�UHVLPOHPLúWLU��7DUVXV¶WD�GR÷PXú�RODQ�ELOJLQLQLQ�NLWDEÕ�oRN�

E�\�N�úDQV�HVHUL�RODUDN�J�Q�P�]H�NDGDU�XODúDELOPLúWLU��.LWDEÕQ�ROGXNoD�LOJLQo�ELU�KLND\HVL�

YDUGÕU��0�6������\ÕOÕQGD�%L]DQV�øPSDUDWRUX�)ODYLXV�$QLFLXV�2O\EULXV�NÕ]Õ�$QLFLD�-XOLDQD�LoLQ�

'LRVFRULGHV¶LQ�NLWDEÕ�'H�0DWHULD�0HGLFD�\HQLGHQ�\D]GÕUPÕú�YH�UHVLPOHWPLúWLU��<DNODúÕN�����

WDQH�ELWNL�UHQNOL�RODUDN�UHVPHGLOPLúWLU��%X�NLWDEÕQ�ND\EROPDPDVÕ�LQVDQOÕN�LoLQ�oRN�E�\�N�ELU�

úDQV�ROPXúWXU��$QLFLD�-XOLDQD�LoLQ�\DSÕODQ�EX�NLWDEÕ������\ÕOÕQGD�5RPD�øPSDUDWRUOX÷X�HOoLVL�

%XVEHFT�øVWDQEXO¶GD�VDWÕQ�DOPÕúWÕU � �%X�NL WDS�KDOHQ�9L\DQD¶GD� �$YXVWXU\D�8OXVDO �

.�W�SKDQHVL¶QGH�EXOXQPDNWDGÕU��$YXVWXU\DOÕODU�øVWDQEXO¶GDQ�VDWÕQ�DOGÕNODUÕ�EX�NLWDEÕ�µ9LHQQD�

'LRVFRULGHVL¶�RODUDN�OLWHUDW�UOHUH�JHoLUPLúOHUGLU����.LWDEÕQ�L\L�NRUXQPXú�ROPDVÕQGDQ�GROD\Õ�

DQWLN�<XQDQ�YH�5RPD�'|QHPL¶QGH�\HWLúWLULOHQ�ELU�oRN�ELWNL�KDNNÕQGD�ELOJL�VDKLEL�ROPDNWD\Õ]�

���+RPHU��2G��������������
���/HYL�����������



��

<XQDQOÕ�WDULKoL�;HQRSKRQ�$V\D¶\D�\ROFXOX÷X�VÕUDVÕQGD��3HUV�EDKoHOHULQL�J|UP�ú�YH�

EXQODUÕQ�NHQGL��ONHVLQGHNL�EDKoHOHUGHQ�oRN�IDUNOÕ�ROGX÷XQX�\D]PÕúWÕU��$\UÕFD�;HQHSKRQ�3HUV�

EDKoHOHULQH�LOLúNLQ�DQODWÕPÕQGD�3DUDGHLVRV�NHOLPHVLQL�NXOODQDQ�LON�NLúLGLU����øQJLOL]FH¶GHNL�

µJDUGHQ¶��EDKoH��YH�µSDUDGLVH¶��FHQQHW��V|]F�NOHUL��HWLPRORMLN�RODUDN�ELUELULQH�ROGXNoD�

\DNÕQGÕU��µ3DUDGLVH¶��(VNL�<XQDQFD¶GDNL�SDUDGHLVRV¶WDQ��SDUDGHLVRV�GD�)DUVoD¶GD�µGÕúDUÕ\D�

NDSDOÕ�\HU¶�DQODPÕQD�JHOHQ�SDUGH]¶GHQ�W�UHPLúWLU��3DUGH]¶LQ�LON�DQODPÕ��K�N�PGDUD�D\UÕOPÕú��

GÕúDUÕ\D�NDSDOÕ�DY�EDKoHVLGLU��(VNL�$KLW¶GHNL�øEUDQLFH¶\H�GH�\LQH�µEDKoH¶�\D�GD�µGÕúDUÕ\D�

NDSDOÕ�\HU¶�DQODPÕQD�JHOHQ�SDUGHV�RODUDN�JHoPLúWLU��(VNL�<XQDQFD¶\D�DNWDUÕOÕUNHQ��V|]F�÷�Q�

LoHUL÷L�µNUDOODUD�OD\ÕN¶�YH\D�µPXKWHúHP�EDKoH¶�DQODPÕQD�GD�JHOHFHN�úHNLOGH�JHQLúOHWLOPLúWLU��

%X�JHQLúOHPH��GDKD�VRQUD�øEUDQLFH¶GH�DODFD÷Õ�FHQQHW�EDKoHVL�YH�FHQQHW�NUDOOÕ÷Õ�DQODPODUÕQÕ�GD�

LoHUPHVLQL�VD÷ODPÕúWÕU���

%DKoHOHU�$QWLN�'|QHP¶GH�|QFHOLNOL�RODUDN�ID\GD�VD÷ODQÕODQ�\HU�RODUDN�J|U�OP�úW�U��3HN�

oRN�DQWLN�ND\QDNWD�EDKoH�WDVYLUOHULQGH��PXWIDN�EDKoHVL���]�P�ED÷ODUÕ�YH�PH\YH�EDKoHVLQGHQ�

EDKVHGLOPLúWLU��dLoHN�EDKoHOHUL�DGÕQÕQ�X]XQ�ELU�V�UH�DQWLN�OLWHUDW�UGH�JHoPHPHVLQH�UD÷PHQ��

GDKD�VRQUDODUÕ�$ULVWRSKDQHV�EX�EDKoHOHUGHQ�µNrSRXV�HXRGHLV¶�RODUDN�EDKVHWPLúWLU $QWLN�

oD÷ODUGD�LQVDQODU�|QFHOHUL�EDKoHQLQ�HVWHWLN�GH÷HULQLQ�J�Q�P�]�LQVDQÕ�NDGDU�IDUNÕQGD�

GH÷LOOHUGL��3OXWDUFKRV��J�OOHULQ�YH�PHQHNúHOHULQ�SÕUDVD�YH�VR÷DQODUÕQ�HWUDIÕQD�GLNLOGL÷LQGH�

J�]HOOLNOHULQLQ�DUWWÕ÷ÕQGDQ�V|]�HWPLúWLU����%X�WDVYLU�J�Q�P�]�LQVDQÕQÕQ�J�]HOOLN�DQOD\ÕúÕQGDQ�

oRN�X]DNWÕU�

5RPDOÕODU�D\UÕFD�NHQGLOHUL�LoLQ�|QHPOL�RODQ�EDKoHOHUH�EDúÕQD�KRUWL�NHOLPHVL�NR\DUDN�EX�

EDKoHOHUH�DLW�|]HO�LVLPOHU�W�UHWPLúOHUGLU��gUQH÷LQ�µKRUWL�FHDVDULV¶� � �øPSDUDWRU�6H]DU¶ÕQ�

%DKoHVL���µKRUWL�SRPSHLDQL¶ �3RPSHL�%DKoHOHUL��LoLQ�ELOLQHQ�WDQÕPODPDODUGDQGÕU����

5RPD�'|QHPL�EDKoHOHUL�PLPDULVLQGH�D÷DoODUÕQ��oDOÕODUÕQ�YH�DVPDODUÕQ�VDNVÕODUD�GLNLOGL÷L�

SHN�oRN�DQWLN�\D]DU�WDUDIÕQGDQ�ELOGLULOPLúWLU��2OODH�SHUSRUDWDH NHOLPHVL�DQWLN�ND\QDNODUD�J|UH��

VDNVÕODUÕ�ELWNL�GLNLPOHUL�LoLQ�KD]ÕUODPDN��VDNVÕODUÕQ�DOW�E|O�P�QH�GHOLN�DoPDN��DQODPÕQD�

JHOPHNWHGLU���

%DKoHQLQ�U�]JDUGDQ�YH�\D÷PXUGDQ�NRUXQPDVÕ�LoLQ�\DSÕODQ�NRUX\XFXODU�YH�VHUDODU�GD�\LQH�

DQWLN�\D]DUODU�WDUDIÕQGDQ�YXUJXODQPÕúWÕU� %X�VHUDODU�GDKD�oRN�\DEDQFÕ�RULMLQOL�ELWNLOHUL�

NRUXPDN�LoLQ�YH�PHYVLP�GÕúÕ�oLoHN�YH�PH\YH�\HWLúWLUHELOPHN�LoLQ�NXOODQÕOPÕúODUGÕU��

&ROXPHOOD���YH�3OLQLXV���EX�VHUDODUÕQ��]�P�YH�NDUSX]�\HWLúWLUPHN�LoLQ�GH�NXOODQÕOGÕNODUÕQÕ�

EHOLUWPLúOHUGLU�

���;HQRSKRQ��2HQ�����������
�� %DUU\����������
���+DUSHUV�'LFWLRQDU\�RI�&ODVVLFDO�$QWLTXLWLHV������������EN]���µ+RUWXV¶��+��7��3HFN��
���3ODWQHU�±�$VKE\���������������
���7KHRSKU���+LVW��SO���������&DWR��'H�$JUL�����������3OLQLXV��1+�������������3DOODGLXV������������������������
���&ROXPHOOD��55�������������



��

%DKoHOHUOH�LOJLOL�DQWLN�OLWHUDW�U�VDGHFH�<XQDQLVWDQ�YH�5RPD¶\OD�VÕQÕUOÕ�GH÷LOGLU��$QWLN�

oD÷ODUGD�)LOLVWLQ�.UDOÕ�6RORPRQ�LoLQ�\D]ÕOPÕú�RODQ µ6RORPRQ�ùDUNÕODUÕ¶�DGOÕ�úLLULQ�\D]DUÕ��LGHDO�

ELU�EDKoH\L�VHYJLOLVLQH�EHQ]HWHUHN�WDVYLU�HWPLúWLU��<DSWÕ÷Õ�WDVYLUGH��\�NVHN�ELU�GXYDUOD�oHYULOL�

RODQ�EDKoHQLQ�|]HUNOL÷LQLQ�VD÷ODQGÕ÷ÕQÕ�YH�EX�EDKoHQLQ�DVOD�ELWPH\HQ�VX�ND\QDNODUÕ�LOH�

VXODQGÕ÷Õ��D\UÕFD�EDKoHQLQ�EDGHP�D÷DoODUÕQÕQ�DoÕN�SHPEH�oLoHNOHUL\OH�WDo�IRUPXQX�DOGÕ÷ÕQÕ�YH�

VRQ�RODUDN�GD�QDUÕQ NR\X�NÕ]ÕO�PH\YHVLQLQ��NR\X \HúLO�UHQNOL�\DSUDNODUÕQ�DUDVÕQGD�SDUODGÕ÷Õ�

DQODWÕOÕ\RUGX��<LQH�D\QÕ�EDKoHGH�oL÷GHP�YH�QHUJLV�SDUWHUOHULQLQ�YH�\HWLúHELOHQ�GL÷HU�E�W�Q�

DURPDWLN�ELWNLOHULQ�PHYFXW�ROGX÷X�YH��]�P�ED÷ODUÕQÕQ�NRNXODUÕQÕQ�EDKoH\L�VDUGÕ÷ÕQÕ�

YXUJXOD\DUDN�WDVYLULQH�GHYDP�HGL\RUGX�YH�úLLUL�µ8\DQÕQ�NX]H\�U�]JDUODUÕ��J�QH\H�JHOLQ��

EDKoHPLQ��]HULQGHQ�HVLS�JHoHUHN�NRNXODUÕ�HWUDID�\D\ÕQ¶�F�POHOHUL\OH�ELWLUL\RUGX���

0H]RSRWDP\D�EDKoHOHUL�LOH�LOJLOL�LON�YHULOHUH�*ÕOJDPÕú�'HVWDQÕ¶QGD�UDVWODQÕOPDNWDGÕU��

0H]RSRWDP\D�EDKoHOHUL�<XQDQLVWDQ�YH�5RPD�EDKoHOHULQGHQ�GDKD�IDUNOÕ�RODUDN�WLSLN�ELU�DY�

SDUNÕ SURWRWLSLQH�X\PDNWDGÕU�

'XUXU�YH�RUPDQD�EDNDUODU��

6HGLUOH�NDSODQPÕú�\�NVHN�WHSHOHUL�J|U�UOHU��

2UPDQÕQ�JLULúLQH�JHOLUOHU�

%XUDGD�+XPEDOD�\�U�\�ú�\DSPDNWDGÕU�

<ROODU�G�]�YH�SDWLND�oRN�J�]HO�LúOHQPLúWLU��

.UDOOD�DUNDGDúÕ�VHGLULQ�D÷]ÕQGD�EXOXQDQ��WDQUÕQÕQ�LNDPHW�HWWL÷LQL�J|U�UOHU�

7HSHQLQ�|Q�QGH�X]XQ�EHUHNHWOL�VHGLUOHU�YDUGÕU�

%XQODUÕQ�J�]HO�J|OJHVL��RUPDQD�QHúH�YHUPHNWHGLU�

%X�GLNHQOL�ELWNLOHUL��NDUDQOÕN�J|OJHOL�oDNDO�HULNOHUL�NDSDWPDNWDGÕU�

9H�VHGLUOHULQ�DOWÕQGD�WDWOÕ�NRNDQ�ELWNLOHU�YDUGÕU���

6RQXo�RODUDN��DQWLN�OLWHUDW�U�EDKoH�WDQÕPODUÕ�YH�WDVYLUOHUL��J�Q�P�]GHQ�oRN�IDUNOÕ�GH÷LOGLU��

$QWLN�G|QPHPGHQ�J�Q�P�]H�GH÷LúPH]�ELU�JHUoHN��EDKoHQLQ�LQVDQR÷OX�LoLQ�YD]JHoLOPH]

\DúD\DQ�ELU�\DúDP�PHNDQÕ�ROGX÷XGXU��

���3OLQLXV��1+�����������
���6HPSOH������D������
���*RWKHLQ�����������



��
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%DKoH�NHOLPHVL�J�Q�P�]GH�ROGX÷X�JLEL�DQWLN�G|QHPOHUGH�GH�oRN�JHQHO�DQODPGD�

NXOODQÕOPDVÕQGDQ�GROD\Õ�EX�WH]�LoLQ�GDKD�DoÕNOD\ÕFÕ�YH�ID\GDOÕ�ROPDVÕ�DPDFÕ\OD�EDKoH�WLSOHUL��

IRQNVL\RQODUÕQD�J|UH�EHú�E|O�PH�D\UÕOPÕúWÕU��%XQODU��NRQXW�EDKoHVL���UHWLP�EDKoHVL��WDSÕQDN�

EDKoHVL��SDUNODU�YH��]�P�ED÷ODUÕGÕU��

�����.RQXW�%DKoHOHUL�

$QWLN�oD÷ODUGD�NRQXW�EDKoHVLQLQ�LUGHOHQHELOPHVL�LoLQ�|QFHOLNOH�EDKoHQLQ�NRQXWXQ�KDQJL�

E|O�P�QGH�\HU�DOGÕ÷ÕQÕQ�YH�IRQNVL\RQXQXQ�L\L�DQODúÕOPDVÕ�JHUHNPHNWHGLU��

=LUD��D\QÕ�NRQXWXQ�Lo�EDKoHVL�VDGHFH�GLQOHQPH�DPDoOÕ��GÕú�EDKoHVL�LVH�J|OJH�YH�EHVLQ�

VD÷ODPD�DPDoOÕ�LQúD�HGLOPLú�RODELOPHNWHGLU��3RPSHL¶GH�EXOXQPXú�RODQ�3DQVD�(YL�Lo�YH�GÕú�

EDKoHOHUL�EXQD�J�]HO�ELU�|UQHNWLU��(YLQ�JLULúLQGH�DWULXP�GDKD�VRQUD�SHULVW\O�YH�HYLQ�GÕú�

NÕVPÕQGD�LVH�KRUWXV�\HU�DOPDNWDGÕU��/HY������(YOHUGH�YH�VDUD\ODUGD�J�Q�P�]GH�ROGX÷X�JLEL�HQ�

|QHPOL�LKWL\Do�\HPHN�ROGX÷X�LoLQ��PXWIDN�EDKoHOHUL�KHU�]DPDQ�J|]GH�ROPXúWXU��<DúOÕ�

3OLQLXV¶XQ�DQODWWÕNODUÕ��5RPDOÕODU¶ÕQ�PXWIDN�EDKoHOHULQH�QH�NDGDU�|QHP�YHUGLNOHULQL�J|VWHULU��

µ7HN�JHOLUL�\HPHN�GD÷ÕWPDN�YH�VHE]H�VDWPDN�RODQ�ELU�NDGÕQ��H÷HU�PXWIDN�EDKoHVLQGHQ�N|W��

�U�Q�HOGH�HGL\RUVD��R�NDGÕQÕQ�NRFDVÕ�RQXQOD�RODQ�LOLúNLVLQL�KHPHQ�VRQD�HUGLUHELOLU¶����%X�

DQODWÕPGDQ�R�G|QHPGH�WÕSNÕ�J�Q�P�]GH�ROGX÷X�JLEL�PXWIDN�EDKoHOHULQGHQ�NDGÕQODUÕQ�VRUXPOX�

ROGX÷XQX�GD�|÷UHQPHNWH\L]�

$\UÕFD�NRQXWXQ�WLSL��NLPLQ�LoLQ�\DSÕOGÕ÷Õ�YH�E�\�NO�÷��GH�µEDKoH�ELoLPLQL¶�EHOLUOH\HQ�HQ�

|QHPOL�|]HOOLNOHUGHQGLU��%XQXQ�\DQÕ�VÕUD�LNOLP�GH�EDKoH\L�GR÷UXGDQ�HWNLOH\HQ�ELU�IDNW|UG�U��

(�&��6HPSOH��$NGHQL]�LNOLPLQLQ��DQWLN�$NGHQL]�EDKoHOHULQL�QDVÕO�HWNLOHGL÷LQL�DQODWPÕúWÕU��

µ$NGHQL]�EDKoHOHULQLQ�HQ�E�\�N�|]HOOL÷L�\D]�D\ODUÕQGD�LQVDQODUD�UDKDW�ELU�QHIHV�DOGÕUPDVÕGÕU��

8]XQ��VÕFDN��EXOXWVX]�JHoHQ�\D]�D\ODUÕQGD�DVPD�VDUÕOPÕú�SHUJRODODU�LOH�VHUYL�D÷DoODUÕQÕQ�DOWODUÕ�

LQVDQODUD�J|OJH�LPNDQÕ�VD÷OÕ\RUGX��*�QH\GHQ�JHOHQ�PHOWHP�YH�$IULND¶GDQ�HVHQ�VLURFFR�

U�]JDUODUÕQÕQ�JHWLUGL÷L�QHPL�VDGHFH�EX�EDKoHOHU�WXWX\RU�YH�EDKoHOHU�\HúLOOL÷LQL�EX�U�]JDUODU�

VD\HVLQGH�NRUX\DELOL\RUGX��*�QHúWHQ�YH�J�QHúLQ�NLUHoWDúÕQGDQ�\DSÕOPÕú�\ROODUGDQ�\DQVÕWWÕ÷Õ�

ÕúÕQODUGDQ�\RUXODQ�J|]OHU��GHIQH�YH�]DNNXP�oDOÕODUÕQÕQ�NR\X�UHQNOL�\DSUDNODUÕ�VD\HVLQGH�

GLQOHQPH�IÕUVDWÕ�EXOX\RUGX��%R÷XFX�|÷OHGHQ�VRQUDODUÕ�JHoWL÷LQGH�LQVDQODU��NDUDQOÕN�HYOHULQGHQ��

oÕNWÕNODUÕ�]DPDQ�EDKoHOHUGH�]HYN�JH]LQWLOHUL�\DSDUODUGÕ¶����%X�WDVYLU��J�Q�P�]GH�$NGHQL]�

%|OJHVL¶QLQ�KHUKDQJL�ELU�N|úHVLQGH�KDOHQ�UDVWOD\DELOHFH÷LPL]�ELU�J|U�QW�G�U��%X�QHGHQOH�

���3OLQLXV��1+�����������
���6HPSOH������D������



��

$NGHQL]�LNOLPL��$NGHQL]��ONHOHULQLQ�\DSÕVDO�YH�EDKoH�PLPDULVLQL�HWNLOH\HQ�HQ�|QHPOL�

XQVXUODUGDQ�ELULGLU�

$QWLN�NRQXW�YH�VDUD\�EDKoHOHUL�LOH�LOJLOL�OLWHUDW�UH�HQ�oRN�<XQDQ�YH�5RPD�'|QHPL¶QH�DLW�

\D]ÕOÕ�ND\QDNODUGD�UDVWODQPDNWDGÕU��g]HOLNOH�5RPD�'|QHPL¶QH�DLW�NRQXW�PLPDULVL�KDNNÕQGD�

oRN�ID]OD�OLWHUDW�U�EXOXQPDNWDGÕU��0ÕVÕU¶D�DLW�NRQXW�YH�VDUD\�EDKoHOHULQH�DLW�oRN�ID]OD�\D]ÕOÕ�

ND\QDN�ROPDPDVÕQD�UD÷PHQ��PH]DUODUGDNL�UHVLPOHUGHQ��0ÕVÕU�NRQXW�YH�VDUD\�EDKoHOHULQH�DLW�

ELOJL�HGLQLOPHNWHGLU��3HUV�NRQXWODUÕQÕQ�EDKoHOHUL�KDNNÕQGD�oRN�ID]OD�ELOJL�ROPDPDVÕQD�UD÷PHQ�

VDUD\�ELQDODUÕQÕQ�YH�EDKoHOHULQLQ�PLPDUL�SODQODUÕ�\DSÕODQ�ND]ÕODU�VRQXFX�RUWD\D�oÕNDUÕOPÕúWÕU��

6DUD\�ELQDODUÕQÕQ�EDKoHOHUL�GDKD�oRN�SDUN�ELoLPLQGH�G�]HQOHQPLú�ROGX÷X�LoLQ�3HUV�VDUD\�

EDKoHOHUL��SDUN�E|O�P�QGH�HOH�DOÕQDFDNWÕU��

�������$QWLN�'|QHP¶GH�.RQXW�0LPDULVL

���������0ÕVÕU�.RQXWODUÕ

(VNL�0ÕVÕU¶ÕQ�0HPSKLV�YH�7KHEHV�PHWURSROLVOHUL�NHUSLoWHQ�LQúD�HGLOPLú�ROPDODUÕ�QHGHQL\OH�

\RN�ROPXúWXU����0H]DU�IUHVNOHULQGHQ��NDEDUWPDODUGDQ�YH�SDSLUXVODUGDQ�EXQODUÕQ���������NDWOÕ�

ROGXNODUÕ�DQODúÕOPDNWDGÕU��0H]DUODUGDQ�oÕNDQ�NLOGHQ�\DSÕOPÕú�HY�PRGHOOHUL�GH�HYOHULQ�ELoLPL�

KDNNÕQGD�ELOJL�YHUPHNWHGLU��2UWD�øPSDUDWRUOXN�'|QHPL¶QGH�HY��GÕúDUÕ\D�NDSDOÕ�WLSLN�GR÷X�HYL�

|UQH÷LQH�X\JXQGXU��KDUHP�YH�VHODPOÕN�E|O�POHUL�D\UÕOPÕúWÕU��0ÕVÕU�HYL�JHQHOOLNOH�NDPÕú��KDVÕU�

YH�DKúDS�V�WXQODUÕ\OD�KDILI�ELU�ELQD�|UQH÷LGLU��(YLQ�|Q�QGH�GHULQ�YH�V�WXQOX�ELU�JLULúWHQ�\LQH�

V�WXQOX�ELU�VDORQD�JHoLOPHNWHGLU��%XUDGDQ�GD�HQVL]�ELU�LNLQFL�VDORQD�YH�VRQ�RODUDN�GD�KDUHP�

E|O�P�QH�XODúÕOPDNWDGÕU��2GDODU�DYOX\D�EDNPDNWDGÕU��(YOHUL�oHYUHOH\HQ�EDKoHOHU�oRN�L\L�

G�]HQOHQPHNWHGLU�YH�KHPHQ�KHU�EDKoHGH�ELU�oHúPH�YH\D�KDYX]�EXOXQPDNWDGÕU���

$NKHQDWRQ�WDUDIÕQGDQ��úLPGLNL�7HO�HO�$PDUQD¶GD�NXUXODQ�EDúNHQW��$PRQ�UDKLSOHUL�

WDUDIÕQGDQ�\ÕNÕOÕU��<LQH�GH��7HO�HO�$PDUQD¶GD�NDODQ�SDUoDODUOD�NX]H\GHNL�GÕú�PDKDOOHGH�JHQLú�

ELU�YLOODQÕQ�UHNRQVWU�NVL\RQX�\DSÕODELOPLúWLU��/HY����D�E���6RNDNWDQ�LoHUL\H�oHYLUPH�GXYDUÕ�

LoLQGHNL�ELU�NDSÕGDQ�JLULOL\RUGX��KHPHQ�VROGD�N�o�N�NXO�EHVL�YDUGÕ��'XYDUOÕ�EDKoHQLQ�LoLQGH�

N�o�N�ELU�$WRQ��\HQL�WDQUÕ��7DSÕQD÷Õ�EXOXQX\RUGX��øo�EDKoH�DYOXVXQX�JHoLQFH�HY�NRPSOHNVL�

EDúOÕ\RUGX��EX�NRPSOHNV�HYLQ�PHUNH]LQGH�\HU�DODQ�DQD�RGDVÕ�YH�NX]H\�RGDVÕ��]HULQH�

RGDNODQPÕúWÕ��%X�PHUNH]LQ�oHYUHVLQH��NRQXNODU�LoLQ�ELU�EDWÕ�RGDVÕ��J�QH\�WDUDIWD�NDGÕQODUÕQ�

GDLUHOHUL�YH�J�QH\GR÷X�N|úHVLQGH�HIHQGLQLQ�GDLUHVL�\HUOHúWLULOPLúWL���

���5RWK�����������
���0XWOX�������������
���5RWK�����������



��

���������0H]RSRWDP\D�.RQXWODUÕ�

�����������6�PHU�.RQXWODUÕ

6�PHU�HYOHUL�G|UWJHQ�YH\D�GLNG|UWJHQ�ELU�PHUNH]L�DYOX�oHYUHVLQH�LQúD�HGLOPLúWLU��6RND÷D�

DoÕODQ�WHN�NDSÕGDQ�N�o�N�ELU�DQWUH\H�JLULOLUGL��$QWUHGH�E�\�N�ELU�RODVÕOÕNOD��]HPLQL�ROXNOX�WDú�

G|úHPH�ROGX÷X�LoLQ��HO�YH�D\DN�\ÕNDQGÕ÷Õ�WDKPLQ�HGLOPHNWHGLU��%�W�Q�RGDODU�DQWUHGHQ�XODúÕODQ�

�VW��DoÕN�ELU�DYOX\D�DoÕOÕUGÕ��(YOHULQ�ED]ÕODUÕ�LNL�NDWOÕ\GÕ�YH�DYOXQXQ�N|úHVLQGHNL��VW�NDWD�oÕNDQ�

WX÷OD�PHUGLYHQLQ�DUNDVÕQGD�NDQDOL]DV\RQ�ERUXVX�YH�SLúPLú�WRSUDN�ODYDER�EXOXQXUGX��

6�PHUOHU��HYOHULQGHNL�VÕKKL�WHVLVDWÕ�JHOLúWLUPLú��]HPLQ�YH�OD÷ÕP�oXNXUODUÕ�]LIW�NDSODQDUDN�VX�

JHoLULOPH]�KDOH�JHWLUPLúOHUGLU��(YOHULQ�WHPHOOHUL�SLúPLú�WX÷ODGDQ���VW�GXYDUODUÕ�oL÷�WX÷ODGDQ�

LQúD�HGLOLUGL��$YOX�YH�ED]Õ�RGDODU�SLúPLú�WRSUDN�YH�LQFH�NLUHPLWOHUOH�|UW�O�\G���dDWÕODU�G�]�

WHUDV�ELoLPLQGH\GL��6DUD\ODUÕQ�SODQODUÕ�GD�HYOHULQNLQH�EHQ]L\RUGX��IDNDW�|Oo�OHU�oRN�GDKD�

E�\�NW���(Q�|QHPOL�VDUD\�RODQ�0DUL�6DUD\Õ¶QGD��/HY����D� ELU�oRN�DYOX�YH�EXQODUÕQ�oHYUHVLQGH�

\�]OHUFH�RGD�YH�úDSHO�EXOXQPDNWD\GÕ���

�����������$VXU�.RQXWODUÕ

$VXUOXODU�VDUD\�LQúDVÕQGD�|QHPOL�ELU�GHYULP�\DUDWPÕúODUGÕU��.UDO�6DUJRQ�0�g�����\�]\ÕOGD�

'XU�ùDUUXNLQ��úLPGLNL�DGÕ\OD�.RUVDEDG¶GD�NHQGLVL�LoLQ�����KHNWDUOÕN�ELU�DODQD�ELU�NHQW�YH�

\D]OÕN�VDUD\�\DSWÕUPÕúWÕU��.RUVDEDG�6DUD\Õ��/HY����E�����KHNWDUOÕN�ELU�DUD]L\H�LQúD�HGLOPLúWLU��

6DUD\GD�����VDORQ�YH�DYOX�LOH�LNL�E�\�N�W|UHQ�DYOXVX�YDUGÕU��$YOXODU�|]HO�GDLUHOHUH�\DNODúWÕNoD�

N�o�O�U��ho�D\UÕ�JUXS�GDLUH�\DSÕOPÕúWÕU��

���'HYOHW�VDORQODUÕ��W|UHQ�VDORQODUÕ��HUNHNOHU�GDLUHVLQGHQ�ROXúDQ�NUDO�GDLUHVL����DYOX�YH����

RGD\OD�VDUD\ÕQ�HQ�|QHPOL�E|O�P�G�U�

���+DUHP�%|O�P���g]HO�DLOH�GDLUHOHULQLQ�EXOXQGX÷X�E|O�PG�U�

���6HUYLV�RGDODUÕ��%XQODU�HVDV�DYOXQXQ�oHYUHVLQH�\HUOHúWLULOPLúOHUGLU��

.RUVDEDG�6DUD\Õ¶QÕQ�ELU �|]HOO L÷L �GH�SHQFHUH�ROPD\ÕúÕ � � Õú Õ÷ÕQ�\DOQÕ]�NDSÕODUGDQ�

VD÷ODQPDVÕ\GÕ��%LQDQÕQ�PLPDULVL�oHYUH\OH�GH�DKHQNOLGLU��.X]H\�YH�NX]H\�EDWÕ\D�\|QHOLN�ELU�

oRN�WHUDV�KHP�VHULQOLN�KHP�GH�\DNÕQGD�EXOXQDQ�GD÷ODUD�NDUúÕ�J�]HO�ELU�PDQ]DUD�VD÷ODPDNWDGÕU��

6DUJRQ¶XQ�6DUD\Õ�JHQLúOL÷L��GHNRU�]HQJLQOL÷L�YH�G�]HQLQ�P�NHPPHOOL÷L�LOH�W�U�Q�Q�DúÕOPD]�ELU�

|UQH÷L�ROPXúWXU��%X�\�]GHQ�\DNÕQ�oD÷ODUD�NDGDU�GR÷X�VDUD\ODUÕQGD�EX�VDUD\ÕQ�SODQÕQÕQ�

X\JXODQPÕú�ROGX÷X�J|U�OPHNWHGLU���

���0XWOX����������
���0XWOX����������



��

�����������%DELO�.RQXWODUÕ

hONHQLQ�ø�g����������\ÕOODUÕ�DUDVÕQGD�\DúDPÕú�NUDOÕ�,,��1DEXNDGQH]DU�\RUXOPDN�ELOPH]�ELU�

LQúDDWoÕ\GÕ��0XD]]DP�ELU�Lú�J�F�Q�Q��UHWWL÷L�NHUSLo�WX÷ODODU��NUDOL\HW�PLPDUODUÕQÕQ�GHQHWLPL�

DOWÕQGD�VDUD\ODU��WDSÕQDNODU��NDSÕODU�YH�J|UNHPOL�VXUODUD�G|Q�ú�\RUGX��%X�PLPDUL\H�GDPJDVÕQÕ�

YXUDQ�ELU�|]HOOLN��HQ�HWNLOL�DQÕWODUÕQ�PDYL�VÕUOÕ�WX÷OD\OD�NDSODQPDVÕ\GÕ����%DELO�NHQWLQGHQ�D]�

VD\ÕGD�ELQD�NDOÕQWÕVÕ EXOXQDELOPLúWLU��IDNDW��HYOHULQ�EH\D]�YH�G�]�oDWÕOÕ�ROGX÷X�ELOLQPHNWHGLU��

,,��1HEXNDGQH]]DU�µLQVDQOÕN�KDULNDVÕ���ONHQLQ�PHUNH]L��SDUODN�LNDPHWJDK¶�GHGL÷L�NUDOODU�

NRQXWXQX��/HY����D� �\DSWÕUPÕúWÕU� %Hú�DYOX�LoHULVLQH�LQúD�HGLOPLú�RODQ�EX�NRQXWXQ�NDEXO�

RGDODUÕ�%DELO¶H�|]J��ELoLPGH�J�QH\�E|O�PGH�EXOXQX\RUGX���

���������øUDQ�.RQXWODUÕ�

%DELO��.\URV�WDUDIÕQGDQ�LúJDO�HGLOGLNWHQ�VRQUD��\HQL�NXUXODQ�3HUV�øPSDUDWRUOX÷X¶QXQ�

PHUNH]L�RODQ�6XVD�NHQWLQGH�;HU[HV�YH�$UWD[HUVHV�WDUDIÕQGDQ��PLPDUL�DoÕGDQ�oRN�|QHPOL�VDUD\�

NRPSOHNVOHUL�\DSÕOPÕúWÕU��%X�\DSÕODUGDQ�6XVD�6DUD\Õ¶QGD��E�W�Q�RGDODU�GLNG|UWJHQ�ELU�DYOXQXQ�

oHYUHVLQGH�VÕUDODQPÕúWÕU��6DUD\�D\UÕFD�VRQ�GHUHFH�J�]HO�UHQNOL�NDEDUWPDODUD�VDKLSWLU��6DUD\�

NRPSOHNVOHUL�LoLQGH�HQ�E�\�N�RODQ�3HUVHSROLV�VDUD\ODUÕGÕU��/HY����E���ùLUD]�\DNÕQODUÕQGD�JHQLú�

ELU�RYD\D�KDNLP�ELU�WHSH��VW�QGH�YH�����[�����P��ELU�DODQGD�NXUXOPXúWXU����.DOH�YH�JDUQL]RQ�

E|O�POHULQLQ�LQúDDWÕQGDQ�VRQUD��GD÷ÕQ�HWHNOHUL�G�]HOWLOHUHN�ELU�SODWIRUP�KD]ÕUODQGÕ��3ODWIRUP�

NÕVPHQ�ND\D\D�R\XOPXú��NÕVPHQ�\HUHO�WDúODUOD�LQúD�HGLOPLú��E�\�N�WDú�EORNODU�KDUoOD�GH÷LO�

PDGHQL�NHQHWOHUOH�WXWWXUXOPXúWXU��.X]H\�J�QH\�HNVHQL��VW�QH�\HUOHúWLULOHQ�YH�GXYDUODUOD�

oHYULOL�RODQ�WHUDV�RYD\D��oLIW�UDPSDOÕ�E�\�N�ELU�PHUGLYHQOH�DoÕOÕ\RUGX��$WODUÕQ�GD�oÕNDELOHFH÷L�

JHQLúOLNWH�RODQ�YH�NX]H\�EDWÕGD�\HU�DODQ�EX�PHUGLYHQOHULQ�NHQDU�GXYDUODUÕ�DOoDN�NDEDUWPDODUOD�

V�VO�G�U��%X�NDEDUWPDODU��]HULQGH�EXOXQDQ�D÷Do�PRWLIOHUL��/HY����D� �E�\�N�ELU�WLWL]OLNOH�

LúOHQPLúWLU��0HUGLYHQOH��VW�VDKDQOÕNWD�;HU[HV�SURS\ORQODUÕQD�XODúÕOÕ\RUGX��%X�PDVLI�NDSÕODUÕQ�

|QOHUL�YH�\DQODUÕ�DoÕN�ROXS��LQVDQ�EDúOÕ�ER÷DODUOD�V�VO�G�U��*LULúLQ�LNL�\DQÕQGD�WHUDVÕQ��VW�QGH�

ELU�EDKoH�HOGH�HWPHN�DPDFÕ\OD�ND\DQÕQ�LoLQH�G�]HQOL�R\XNODU�YH�ERú�DUDOÕNODU�\DSÕOPÕúWÕU����%X�

WDVDUÕP��J�Q�P�]�SH\]DM�PLPDUODUÕQD�ÕúÕN�WXWDQ�YH�KDWWD�\DSD\�ND\D�LOH�WDNOLWOHULQL�\DSWÕNODUÕ�

ELU�WDVDUÕP�|UQH÷LGLU����'L÷HU�ELU�VDUD\�RODQ�;HU[HV�.�o�N�6DUD\Õ�GD�0�g����������\ÕOODUÕQGD�

'DULXV�WDUDIÕQGDQ�\DSÕOGÕ��%X�VDUD\ÕQ�HQ�LOJL�oHNLFL�\HUL�����V�WXQOX�VDORQX\GX�������Pð�ELU�

���&OD\WRQ�±�3ULFH����������
���0XWOX����������
���5RDI�����������
���.RFK�������������
�� 0XWOX����������
���*RWKHLQ�����������



��

DODQD�LQúD�HGLOPLúWLU�����SHQFHUH�YH�NDSÕVÕ�YDUGÕU��GXYDUODUÕ�WX÷ODGDQ�\DSÕOPÕúWÕU��6HGLU�

D÷DFÕQGDQ�\DSÕODQ�DKúDS�G�]�oDWÕ\Õ�����DGHW�V�WXQ�WDúÕPDNWD\GÕ��6DUD\ÕQ�J�QH\�E|O�P�QGH�LVH�

KDUHP��PDO]HPH�YH�KD]LQH�GHSRVX�YDUGÕ��$\UÕFD�oHYUHGH�\D]OÕN�SDY\RQODU�YH�NÕú�EDKoHOHUL�

PHYFXWWX����

���������*LULW�.RQXWODUÕ�

*LULW�DGDVÕQÕQ�HQJHEHOL�ELU�FR÷UDI\D\D�VDKLS�ROPDVÕQGDQ�GROD\Õ�PLPDULGH�YH�WDUÕPGD�

WHUDVODPD�\DSPDVÕ�]RUXQOXOX÷X�RUWD\D�oÕNPÕúWÕU��%X�GD�KHP��UHWLP�KHP�GH�V�V�EDKoHFLOL÷LQLQ�

PLPDULVL�DoÕVÕQGDQ�oRN�|QHPOLGLU��$\UÕFD�*LULW¶LQ��%DWÕ�$QDGROX�%|OJHVL¶QH�oRN�\DNÕQ�D\QÕ�

FR÷UDILN�\DSÕ\D�VDKLS�ROPDVÕQGDQ�GROD\Õ��EX�E|OJH\OH�%DWÕ�$QDGROX�DUDVÕQGD�HWNLOHúLP�YH�

EHQ]HUOLNWHQ�V|]�HGHELOLUL]���

*LULW¶WH�HY�SODQODUÕ�G�]J�Q�GH÷LOGL��$UD]L�oRN�HQJHEHOL�ROGX÷XQGDQ�DGDFÕNODU�H÷LPH�X\JXQ�

RODUDN�ELoLPOHQPHN�]RUXQGD�NDOPÕúODUGÕU��.XUX�\Dú�GXYDUODUOD�LQúD�HGLOHQ�HYOHU�ELUELULQH�

ELWLúLN�ROXS��\�NVHNOLNOHUL��VRNDN�FHSKHVLQGH�ELU�NDW�HNVLNWLU��(YOHUGH�N�o�N�ELU�DYOX��

PDK]HQOHU��LNL���o�QDGLUHQ�GH�VHNL]GHQ�ID]OD�RGD�YDUGÕ��*LULW¶WH�HY�\DSÕODUÕ�E|\OH�EDVLW�

ROPDVÕQD�NDUúÕQ�VDUD\�\DSÕODUÕ�ROGXNoD�NRPSOHNV�\DSÕODUGÕ��2UWD�0LQRV�dD÷Õ¶QGD�\DSÕODQ�

0DOOLD�6DUD\Õ��/HY�����<HQL�0LQRV�dD÷Õ¶QGD�\DSÕODQ�.QRVVRV�6DUD\Õ��/HY�����oD÷GDúODUÕQGDQ�

ROGXNoD�LOHUL�\DSÕODUGÕU��$\UÕFD�EX�LNL�VDUD\�NDGDU�|QHPOL�ROPDVD�GD�<HQL�0LQRV�dD÷Õ¶QGD�

3KDLVWRV�YH�+DJLD�7ULDGD�VDUD\ODUÕ�GD�LQúD�HGLOPLúOHUGLU����.QRVVRV�6DUD\Õ¶QÕQ�PLPDULVL�

ROGXNoD�LOJLQoWLU��0LPDULVLQGH�VLPHWUL�\RNWXU��|]HOOLNOH�JLULú�\HUOHULQGH�EX�oRN�EHOLUJLQGLU��

7HN�ELU�V�WXQOD�E|O�QHQ�JLULú��FHSKHQLQ�RUWDVÕQGD�GH÷LO��NHQDUÕQGDGÕU��$\GÕQODWPD�N�o�N�Lo�

DYOXODU��\DQL�ÕúÕN�PHQIH]OHUL�YH�SHQFHUHOHUOH�VD÷ODQPÕúWÕU��6DUD\�RGDODUÕQÕQ�JLULú�NDSÕODUÕQGD��

N|úHOHUH�ÕúÕN�E�W�Q�GDLUHOHUH�\HWPH÷LQGHQ��ÕúÕN��KDYD��VHULQOLN�HOGH�HWPHN�LoLQ��PHQIH]OHU�

oR÷DOWÕOPÕúWÕU��%XQODUÕQ��VWOHUL�\D÷PXUD�DoÕN�ROGX÷XQGDQ��GXYDUODUÕ�VHUW�NDONHUGHQ��]HPLQOHUL�

LVH�EHWRQ�YH�WDúWDQ�\DSÕOPÕúODUGÕU��*LULW¶WH�\D÷PXU�VD÷DQDN�KDOLQGH�\D÷GÕ÷ÕQGDQ��EX�VXODUÕQ�

DNÕWÕOPDVÕ�LoLQ�LON�\DSÕODQ�VDUD\GD�GDKL�oRN�L\L�ELU�NDQDOL]DV\RQ�úHEHNHVL�\DSÕOPÕúWÕU��6DUD\D�

VX�JHWLUPH�LúL�GH�NLUHo�KDUFÕ�LOH�ELUELUOHULQH�HNOHQPLú�SLúPLú�NLOGHQ�N�QNOHUOH�VD÷ODQPÕúWÕU��

.QRVVRV�6DUD\Õ¶QÕQ�NHQGLQH�|]J��ELU�PLPDUL�|]HOOL÷L�GH�VDUD\ÕQ�oHYUHGHNL�GR÷D\D�EDKoHOHU�

DUDFÕOÕ÷Õ\OD�ED÷ODQPDVÕGÕU��3ODQODUÕQ�oHúLWOLOL÷L�YH�*LULW�PHJDURQ�SODQÕQÕQ�VD÷ODGÕ÷Õ�GH÷LúLNOLN�

VDUD\Õ�PLPDUL�DoÕGDQ�GD�oRN�]HQJLQOHúWLUPLúWLU���

���0XWOX����������
���0XWOX����������
���3DSDSRVWRORX�������������
���3HQGOHEXU\�������������
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���������<XQDQ�.RQXWODUÕ�

dR÷X�\|QHWVHO�YH�WLFDUL�LúOHU�DJRUDGDNL�DoÕN�DODQGD�\�U�W�OG�÷��LoLQ��<XQDQ�N�OW�U�Q�Q�

+HOOHQLVWLN�GL\H�DGODQGÕUÕODQ�\HQL�ELU�DúDPD\D�JLUGL÷L�0�g��JHo����\�]\ÕOD�NDGDU��HYOHUL�N�o�N�

YH�+HOHQLVWLN�'|QHP¶H�RUDQOD�|]HQVL]GL��.ODVLN�'|QHP¶GH�KDNLP�RODQ�µGHPRNUDVL¶�V�UHFLQGH�

KLSSRGDPRV��NDUHOHPH��SODQOÕ�NHQWOHU�ROXúPXú��ELUELULQH�GLN�\ROODU�DUDVÕQGD�NDODQ�HúLW�

E�\�NO�NWHNL�DGDODU�\LQH�HúLW�E�\�NO�NWH�SDUVHOOHQHUHN�D\QÕ�SODQD�VDKLS�NRQXWODU�LOH�

GRQDWÕOPÕúODUGÕU��%X�NRQXWODU��EDKoH�NDYUDPÕQGDQ�X]DN�YH�\DúDP�PHNDQODUÕ�LOH�GHSRODPD��DKÕU�

YE��PHNDQODUÕ�ELUELULQGHQ�D\ÕUDQ��EDVLW�ELU�DYOX�QLWHOL÷LQGH�ERúOXNODU�LoHUPHNWHGLUOHU����%XQODU�

\DQÕQGD��|UQH÷LQ�$WLQD�$NURSROLVL¶QLQ�EDWÕVÕQGD�EXOXQPXú�]DQDDWNDU�HYOHUL��HY�SODQODUÕQÕQ�

G�]HQVL]�FDGGH�PRGHOLQH�QDVÕO�X\DUODQGÕ÷ÕQÕ�J|VWHULU��/HY����D���(Y��N�o�N�WDúOÕ���VW��DoÕN�ELU�

DYOX��DYOX\D�DoÕODQ�ELU�GL]L�RGD�LoHUL\RUGX��7HN�NDWOÕ�EX�HYOHULQ�JHQHOOLNOH�DoÕN�RUWD�DYOX�

\|Q�QGH��LoH�GR÷UX�H÷LPOHQHQ�oDWÕODUÕ�EXOXQPDNWD\GÕ����<XQDQ�HYOHULQGH�E�\�N�KH\NHOOHU�

EXOXQPDPDNWD\GÕ��VDGHFH�DLOH�WDQUÕVÕ�ILJ�UOHUL�PHYFXWWX��'HORV�ND]ÕODUÕ�VD\HVLQGH�N�o�N�IDNDW�

oRN�O�NV�RODQ�+HOOHQLVWLN�oD÷D�DLW�HYOHU�RUWD\D�oÕNPÕúWÕU��+DILI�PDO]HPH\OH�GLNG|UWJHQ�SODQ�

�]HULQH�LQúD�HGLOHQ�HYOHUGH�DYOX�WDú�G|úHOLGLU��DYOXQXQ�EDú�RGD\D��RLNRVD �DoÕODQ�NHVLPLQGH�

GDLPD�ELU�UHYDN�EXOXQXUGX��\DQL�+HOOHQLVWLN�HYLQ�PHUNH]L�SURGRPXVOX�PHJDURQGX��EX�RGD�

GDLPD�DYOX\D�DoÕOÕU�YH�LNLQFL�GHUHFH�RGDODU�G�]HQL�WDPDPODUGÕ��(YOHULQ�GHNRUX�PR]DLN�YH�

VW�NRODUGDQ�PH\GDQD�JHOL\RUGX��øNLQFL�\�]\ÕOGD�RGDODU�'RU�QL]DPÕQGD�ROXS�UHYDNOÕ�ELU�

DYOXQXQ�oHYUHVLQGH�VÕUDODQPDNWD\GÕODU��*HQHOOLNOH�RUWDGD�ELU�KDYX]�EXOXQPDNWD�YH�RGDODU�

VW�NR�UHVLP�YH�PR]DLNOHUOH�V�VOHQPHNWH\GL��%X�G|QHPH�DLW�HQ�WLSLN�HY�|UQHNOHUL�'HORV¶WD�

EXOXQPXúWXU�

'HORV�(YL��%X�HYGH�oHúLWOL�E�\�NO�NWH�RGD�YH�GDLUHOHU�PHYFXWWXU��$YOXQXQ�oHYUHVLQL�

JDOHULOHU�oHYLULU��EX�WLSH�µSHULVW\OOL HY¶�DGÕ�YHULOLUGL��/HY����E��

<XQDQ�HYL�LOH�LOJLOL�HQ�GHWD\OÕ�ELOJL\L�9LWUXYLXV�µ0LPDUOÕN�h]HULQH�2Q�.LWDS¶�DGOÕ�HVHULQGH�

YHUPLúWLU��9LWUXYLXV¶D�J|UH�<XQDQ�HYL��/HY�����

���<XQDQOÕODU��DWULXPODUD�JHUHN�GX\PDGÕNODUÕQGDQ�RQODUÕ�LQúD�HWPH]OHU��DQFDN�|Q�NDSÕGDQ�

JLUHQ�NLúLOHU�LoLQ�ID]OD�JHQLú�ROPD\DQ�JHoLWOHU�\DSDUODU��EXQODUÕQ�ELU�WDUDIÕQGD�DKÕUODU��GL÷HU�

WDUDIÕQGD�GD�NDSÕFÕODUÕQ�RGDODUÕ�ROXS�JHoLGLQ�VRQX�LoHUGH�NDSÕODUOD�NDSDQÕU��øNL�NDSÕ�DUDVÕQGDQ�

SHULVW\OLXP¶ D � JLULOLU� 3HULVW\OLXP¶XQ��o�WDUDIÕQGD�UHYDNODU��J�QH\H�EDNDQ�WDUDIÕQGD�LVH��

ELUELUOHUL\OH�HSH\FH�DUDOÕNOÕ�YH�ELU�EDú�WDEDQ�WDúÕ\DQ�LNL�DQWDH�YDUGÕU��DUNDODUÕQGD��DQWDH

DUDVÕQGDNL�PHVDIHQLQ��oWH�ELULQGHQ�GDKD�D]�JLULQWL�\DSDQ�ELU�\HU�EXOXQXU��%X�G�]HQ��ED]Õ�

\D]DUODUFD SURVWDV ED]ÕODUÕ�WDUDIÕQGDQ�GD SDUDVWDV GL\H�DGODQGÕUÕOÕU�

�� *HQHO�RODUDN�EN]��:��+RHSIQHU�±�(��/��6FKZDQGQHU��+DXV�XQG�6WDGW�LP�NODVVLVFKHQ�*ULHFKHQODQG��������
���5RWK�����������
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���%XUDGD�Lo�WDUDID�\DNÕQ��NRQXW�VDKLSOHUL\OH�\�Q�H÷LULFLOHULQ�RWXUGX÷X�E�\�N�E|O�P�YDUGÕU��

3URVWDV¶ÕQ�VD÷ÕQGD�YH�VROXQGD��ELULVL�µWKDODPXV¶�GL÷HUL�µDQWLWKDODPXV¶�RODUDN�ELOLQHQ�\DWDN�

RGDODUÕ�YDUGÕU��5HYDNODUÕQÕQ�W�P�oHYUHVLQGH�J�QFHO�NXOODQÕP�LoLQ�\HPHN�RGDODUÕ�YH�\DWDN�

RGDODUÕ\OD�N|OHOHU�LoLQ�RGDODU�EXOXQXU��.RQXWXQ�EX�NÕVPÕ�LVH *\QDHFRQLWLV�GL\H�DGODQGÕUÕOÕU�

���%XQODUOD�LOJLOL�RODUDN��HúLW�\�NVHNOLNWH�G|UW�UHYDNOD�oHYULOL�YH\D�J�QH\�\�]�QGH�

GL÷HUOHULQGHQ�GDKD�\�NVHN�V�WXQODUÕQ�\HU�DOGÕ÷Õ�GDKD�J|UNHPOL�SHULVW\OLXP¶ODUÕ�EXOXQDQ�GDKD�

JHQLú�E|O�POHU�YDUGÕU��%X�WLSWH�\�NVHN�UHYDNODUÕ�RODQ�SHULVW\OLXP¶ODUD�µ5KRGRV�SRUWLNR¶ODUÕ�

GHQLU��%X�E|O�POHULQ�NHQGL�KH\EHWOL�NDSÕODUÕ\OD�DOÕPOÕ�JLULú�DYOXODUÕ�YDUGÕU��SHULVW\OLXP��

UHYDNODUÕ�FLODOÕ��G�]�YH\D�NDEDUWPDOÕ�VW�NRODU�YH�DKúDSWDQ�NDVOÕ�WDYDQODUOD�V�VO�G�U��NX]H\H�

EDNDQ�UHYDNWD�F\]LFHQL� � WULFOLQD YH �SLQDFRWKHFDH ��GR÷XGD�N�W�SKDQHOHU��EDWÕGD�H[HGUDH�

J�QH\GH�LVH��G|UW�WULFOLQD¶QÕQ��\HPHN�NDQHSHVL��NROD\OÕNOD�VÕ÷DELOHFH÷L��D\UÕFD�VHUYLV�YH�

H÷OHQFHOHU�LoLQ�ERO�\HUL�EXOXQDQ�NDUH�úHNOLQGH�RHFL�µJHQLú�|Oo�OHUGH�RGDODU¶�\HU�DOÕU�

���2HFL¶GH�HUNHNOHULQ�\HPHN�GDYHWOHUL�\DSÕOÕU�YH�EX�E�\�N�RGDODUD�NDGÕQODU�DOÕQPD]ODUGÕ��

%X�W�U�SHULVW\OLXP¶ODU�YH�HYLQ�EX�E|O�P��DQGURQLWLV�RODUDN�DGODQGÕUÕOÕU��%X�E|O�PGH�HUNHNOHU�

NDGÕQODU�WDUDIÕQGDQ�UDKDWVÕ]�HGLOPHGHQ�\DúDUODU��$\UÕFD��VROGD�YH�VD÷GD�GÕúDUÕGDQ�JHOHQ�

NRQXNODUÕQ�SHULVW\OLXP¶D�DOÕQPDGDQ�\HPHN�RGDODUÕ\OD�\DWDN�RGDODUÕQÕQ�EXOXQGX÷X�KRVSLWDOLD�

DGÕ�YHULOHQ�XIDN�NRQXN�ELULPOHUL�EXOXQXUGX��d�QN��<XQDQOÕODU�]HQJLQOHúLS�\DúDPODUÕ�GDKD�

O�NV�KDOH�JHOLQFH��GÕúDUÕGDQ�JHOHQ�NRQXNODU�LoLQ�\HPHN�RGDODUÕ��\DWDN�RGDODUÕ�YH�HU]DN�

DPEDUODUÕ�\DSPD\D�EDúODGÕODU��NRQXNODUÕ�LON�J�Q�\HPH÷H�oD÷ÕUÕS��HUWHVL�J�Q�RQODUD�WDYXNODU��

\XPXUWDODU��VHE]HOHU��PH\YHOHU�YH�GL÷HU�NÕUVDO��U�QOHU�J|QGHUL\RUODUGÕ��6DQDWoÕODUÕQ��NRQXNODUD�

J|QGHULOHQOHUL�VLPJHOH\HQ�UHVLPOHUH�µ[HQLD¶�GHPHOHUL�EX�\�]GHQGLU��%|\OHOLNOH��DLOH�UHLVOHUL�GH��

EX�W�U�NRQXN�E|O�POHULQGH�NHQGLOHULQL�PDKUHPL\HW�YH�|]J�UO�N�LoLQGH�KLVVHWWLNOHULQGHQ��

HYOHULQGHQ�X]DNWD�ROPDGÕNODUÕQÕ�G�ú�Q�\RUODUGÕ��

� � � 3HULVW\OLXP�YH�NRQXN�E|O�POHUL �DUDVÕQGD�EXOXQDQ�YH�DYOX�DUDVÕQGD�RUWD�\HUGH�

EXOXQGXNODUÕ�LoLQ�µPHVDXORV¶�DGÕ�YHULOHQ�LNL�KRO�YDUGÕU��EL]LP�KDONÕPÕ]�EXQODUÕ�µDQGURQ¶�GL\H�

DGODQGÕUPÕúWÕU� ;\VWXV��NHOLPHVLQL�<XQDQOÕODU��DWOHWOHULQ�NÕúÕQ�LGPDQ�\DSWÕNODUÕ�E�\�N�

ER\XWODUGD�ELU�UHYDN�DQODPÕQGD�NXOODQÕUODU��)DNDW�LQVDQODUÕPÕ]�[\VWXV�WHULPLQL���VW��DoÕN�

JH]LQWL�\HUL�LoLQ�NXOODQPDNWDGÕUODU ���

���������5RPD�.RQXWODUÕ�

5RPD�HYOHUL�DQWLN�G|QHPGH��J�Q�P�]GH�GH�ELUoRN�$NGHQL]�E|OJHVL�NDVDEDVÕQGD�J|U�OHQ��

EH\D]�GXYDUOÕ��VRND÷D�SHQFHUHVL]��G�]�oDWÕOÕ�YH�ED]HQ�Lo�DYOXOX�ELQDODUGÕ����5RPD¶GD���HY�

���9LWUXYLXV��'H�$UF������
���0XWOX����������



��

WLSLQH�UDVWODQPDNWDGÕU����'RPXV�µNHQW�HYL¶����9LOOD�5XVWLFD�µoLIWOLN�HYL¶� ��9LOOD�VXEXUEDQD

µ\D]OÕN�YLOODODU¶�����,QVXOD�µDSDUWPDQ¶��5RPD¶GD�JHQHO�RODUDN���WLS�YLOOD�EXOXQPDVÕQD�UD÷PHQ�

VDGHFH�&ROXPHOOD�YLOOD�WLSOHULQL��¶H�D\ÕUPÕú��YLOOD�UXVWLFD �XUEDQD��YH�YLOOD�VXEXUEDQDH¶QLQ

GÕúÕQGD�YLOOD�IUXFWXDULD¶GDQ�GD�EDKVHWPLúWLU��9LOOD�IUXFWXDULD¶\Õ�GD�GHSRODPD�HYL�RODUDN�

WDQÕPODPÕúWÕU����5RPD¶GD�NÕUVDO�YLOODODUD�NDUúÕ�KDON�KHU�]DPDQ�E�\�N�LOJL�J|VWHUPLúWL��3H\]DMD�

\|QHOLN�EX�LOJL\H�UD÷PHQ�5RPD�X\JDUOÕ÷Õ�|]�QGH�NHQWVHO�YH�Q�IXVX�NDODEDOÕN�ELU�X\JDUOÕNWÕ��

dR÷X�NHQWOL�YDWDQGDú��o�\D�GD�G|UW�NDWOÕ�E�\�N�EORNODUGDQ�ROXúDQ�DSDUWPDQ�HYOHUGH�\DúDUGÕ��

%X�DSDUWPDQ�HYOHULQ�EXOXQGXNODUÕ�DGD�SDUVHOH�GH�µLQVXODH¶�GHQLOPHNWH\GL��

�����������'RPXV

5RPDOÕODU�HUNHQ�G|QHPOHUGHQ�LWLEDUHQ�NHQW�LoLQGH�\XYDUODN�DKúDS�YH\D�NHUSLo�LQúDDW�\HULQH�

G|UWJHQ�HY��GRPXV��/HY����D�E�F��\DSPD\D�EDúODGÕODU��0�g�����\�]\ÕOGDQ�LWLEDUHQ�HVNL�øWDOLN�

HY��/HY�����D��SODQÕQD�J|UH�\DSÕODQ�5RPD�HYLQGH��JHQHOOLNOH�RUWDGD��VW��DoÕN�ELU�DWULXP

�/HY� ���E��YH�EXQXQ�oHYUHVLQGH�RGDODU�LOH�PXWIDN�EXOXQPDNWD\GÕ��øWDO\DQ�JHOHQH÷LQH�X\JXQ�

RODUDN�DWULXPXQ�PHUNH]LQGH�\D÷PXU�VXODUÕQÕQ�WRSODQGÕ÷Õ�LPSOXYLXP� � /HY�� � � � D ��YDUGÕ��

$WULXP¶XQ��VW�QGHNL�KDYD�YH�J�QHúL�VD÷ODPDN�DPDFÕ\OD�\DSÕOPÕú�PHUNH]L�DoÕNOÕ÷D�

FRPSOXYLXP �/HY�� � � � E � � GHQLOPHNWH\GL� &RPSOXYLXP�JHQHOOLNOH�KD\YDQ�EDúODUÕ\OD�

oHYUHOHQPLú�ROXS�\D÷PXU�VXODUÕQÕQ�ROXN�úHNOLQGH�LPSOXYLXP¶D � DNPDVÕQÕ�VD÷ODPDNWD\GÕ��

$WULXP¶OX�HYOHU�5RPD�H\DOHWOHULQGH�oRN�\D\JÕQGÕ��%D]HQ�WDEOLQXPXQ�DUNDVÕQGD��/HY����F��

<XQDQ�HYOHULQGHQ�DOÕQDQ�V�WXQOX�UHYDNOÕ�ELU�DYOX�\DQL�SHULVW\OLXP �/HY�����D��ROXUGX��<HPHN�

RGDVÕ�YH�GL÷HU�RGDODU�SHULVW\OLXP¶D�DoÕOÕUODU��DWULXP�HYLQ�UHVPL�SHULVW\OLXP�LVH�|]HO�GDLUHOHU�

E|O�P�Q��PH\GDQD�JHWLULUOHUGL��2GDODU�DYOXGDQ�\DOQÕ]�PDGHQL�SDUPDNOÕNODU�YH\D�SHUGHOHUOH�

D\UÕOÕUODUGÕ����

�����������9LOOD

5RPD�øPSDUDWRUOX÷X¶QGD�ø�g�����\�]\ÕOGD�NÕUVDO�NHVLPGH��|]HOOLNOH�6DELQ�KDONÕQÕQ�\DúDGÕ÷Õ�

E|OJHGH��$OEDQL�'D÷ODUÕ¶QGD��EDúNHQW�5RPD¶QÕQ�J�QH\LQGHNL�NÕ\ÕODUGD�YH�1DSROL�.|UIH]L¶QGH�

EXOXQDQ�VD\IL\H�E|OJHOHULQGH��JHOLúPLú�YLOOD�PLPDULVL�WHUFLK�HGLOPH\H�EDúODQPÕúWÕU��%X�YLOODODU�

ED]Õ�DoÕODUGDQ�YH�|]HOOLNOH�GH�GR÷D�LOLúNLVL�EDNÕPÕQGDQ�NHQWWHNL�HYOHU�LoLQ�ELUHU�|UQHN�

ROXúWXUX\RUGX��%XQODUD�SVHXGRXUEDQDH�GHQLUGL��\DQL�NÕUVDO�NHVLPGH�EXOXQX\RUGX��IDNDW�DUWÕN�

oLIW O LN�HYL�GH÷LO � �NHQWOL OHU� LoLQ�QDULQ�ELUHU�NRQXW�ROPXú�YH�KHU� W�UO��NHQW�NRQIRUOD�

���&ROXPHOOD��55�������
���+DOHV���������
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GRQDWÕOPÕúODUGÕ��$oÕN�DUD]LGH�YLOODODU�NHQWWH�ROGX÷XQGDQ�oRN�GDKD�UDKDW�JHQLúOH\HELOL\RUODUGÕ��

%X�YLOODODUGD�ELUGHQ�ID]OD�SHULVW\OLXP�\DSÕODELOL\RUGX�hUHWLP�EDKoHVLQL�GH�YLOODQÕQ�ELWLúL÷LQH�

LQúD�HWPH�RODQD÷Õ�EXOXQX\RUGX�����5RPD¶GD��o�YLOOD�WLSL�EXOXQX\RUGX��%XQODUGDQ�ELULQFLVL�

YLOOD�UXVWLFD GL\H�WDQÕPODQÕ\RUGX��9LOOD�5XVWLFD�EDúODQJÕoWD�EDVLW�oLIWOLN�HYOHULQH�YHULOHQ�

LVLPGL��dLIWOLN�HYOHULQGH�|QFHOLNOH�NXOODQÕOÕUOÕN�|QHPOL�ROGX÷X�LoLQ�ROGXNoD�VDGH�YH�EDVLW�SODQD�

VDKLSWLOHU��)DNDW�GDKD�VRQUDODUÕ�úHKULQ�J�U�OW�V�QGHQ�NDoPDN�LoLQ�5RPD�KDONÕ�NÕUVDOD�DNÕQ�

HGLQFH�RUDODUGD�GDKD�|QFH�YDURODQ�HYOHUL�\D]OÕN�HYOHUH�G|Q�úW�UG�OHU��%X�GXUXPX�&LFHUR�

µ'HGHVLQLQ�G|QHPLQGH�N�o�N�RODQ�YLOOD�UXVWLFD¶ODUÕQÕQ��EDEDVÕ�WDUDIÕQGDQ�HY�E|O�P�Q�Q�

\HQLGHQ�LQúD�HGLOHUHN�X]DWÕOGÕ÷ÕQÕ�YH�E|\OHFH�YLOOD�UXVWLFD¶QÕQ �/HY�����E���YLOOD XUEDQD¶\D�

G|Q�úW�U�OG�÷�Q�¶�DQODWÕU����dLIWOLN�HYOHULQLQ�ELU�oR÷XQXQ�\D]OÕN�HYH�G|Q�ú�P��WDPDPODQÕQFD�

GD�YLOOD�UXVWLFD�WHULPLQGHQ�YD]JHoLOHUHN�YLOOD�XUEDQD�WHULPL�NXOODQÕOPD\D�EDúODQPÕúWÕU��9LOOD�

XUEDQD 3RPSHL¶GH�EXOXQPXú�RODQ�0��)URQWR�HYLQGH�GXYDU�UHVPL�RODUDN�UHVPHGLOPLúWLU��

�/HY�����D��

øNLQFL�ELU�YLOOD�WLSL�RODQ�YLOOD�VXEXUEDQD�JHQHOOLNOH�3RPSHL�YH�+HFXODQHXP¶GD�\DSÕODQ�

]HQJLQ�NLúLOHUH�DLW�YLOODODU��/HY�����E�����D��\D�GD�\D]OÕN�HYOHUGLU��%X�WLS�HYOHUGH�DWULXP�JLULúWH�

SHULVW\OLXP�GD�RQGDQ�GDKD�JHULGH�EXOXQXUGX��%X�HYOHUH�<XQDQ�LODYHOL�øWDO\DQ�'RPXVX�GD�

GHQLOPHNWHGLU����6DGHFH�&ROXPHOOD¶QÕQ�EDKVHWWL÷L��o�QF��YLOOD�WLSL�RODQ�YLOOD�IUXFWXDULD�GD�

GHSRODPD�HYL�RODUDN�WDQÕPODPÕúWÕU�

���������� ,QVXODH

5RPD�8\JDUOÕ÷Õ�|]�QGH�NHQWVHO�ELU�X\JDUOÕNWÕ��%DúNHQW�5RPD¶QÕQ�EL]]DW�NHQGLVL��$XJXVWXV�

G|QHPLQGH�ELU�PLO\RQ�NHQW�VDNLQL\OH�GHY�ELU�NHQWWL��+HUNHV�NRQXWODUÕQ�\HWHUVL]OL÷LQGHQ�

NLUDODUÕQ�\�NVHNOL÷LQGHQ�\DNÕQÕ\RUGX��dR÷X�NHQWOL�YDWDQGDú��EDKoHOL�Lo�DYOXODUD�DoÕODQ��o�\D�

GD�G|UW�NDWOÕ�E�\�N�EORNODUGDQ�ROXúDQ��/HY� ���E��DSDUWPDQ�HYOHUGH�\DúDUODUGÕ��7X÷OD�YH�

EHWRQGDQ�\DSÕODQ�EX�\DSÕODU��W�P�EOR÷X�NXúDWDQ�EDONRQODUD�VDKLSWL��oR÷X�GDU�VRNDNODUÕQ�

�]HULQGHNL�N|SU�OHUOH�NRPúX�LQVXODH¶\H�ED÷OÕ\GÕ��%X�N|SU�OHU�NHQW�VDNLQOHULQLQ�NDODEDOÕN�

FDGGHOHUH�LQPHGHQ�NHQWWH�GRODúDELOPHOHULQL�VD÷OÕ\RUGX����

���6DUNRZLF]�������������
���&LFHUR��'H�/HJ���� ��
���5HXWWL����������
���5HXWWL���������
���5RWK�����������
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�������$QWLN�.D\QDNODUGD�.RQXW�%DKoHOHUL

$QWLN�EDKoH�LOH�LOJLOL�\D]ÕOÕ�ND\QD÷D�0ÕVÕU¶GD�oRN�ID]OD�UDVWODPDPDNWD\Õ]��0�6�������\ÕOODU�

FLYDUÕQGD�\DúDPÕú�RODQ�\D]DU�(QHQH��NHQGL�KD\DWÕQGD�\HWLúWLUPLú�ROGX÷X�D÷DoODUÕQ�OLVWHVLQL�

NHQGL�PH]DUÕQD�\D]GÕUPÕúWÕU��.HQGLVL����IDUNOÕ�D÷Do�W�U�Q�Q�ELU�OLVWHVLQL�\D]GÕUPÕú�ROXS�

EXQODUGD�ED]ÕODUÕ�KHQ�]�EHOLUOHQHPHPLúWLU��%X�OLVWHQLQ�KDULFLQGH�HVNL�D÷Do�W�UOHULQLQ�ROGX÷X�

EDúND�ELU�OLVWHGH�\D]GÕUPÕúWÕU��%X�OLVWHGH�����DGHW�)LFXV�V\FRPRUXV� �����DGHW �3KRHQL[�

GDFW\OLIHUD �YH�����DGHW�+\SKDHQH�WKHEDLFD�EXOXQPDNWDGÕU����<XNDUÕ�0ÕVÕU¶ÕQ�9DOLVL�+DUNKXI�

JHOHFHN�QHVLOOHUH�DNWDUPDN�LoLQ�\D]GÕUGÕ÷Õ�RWREL\RJUDILVLQGH�µ%XUD\D�NHQGL�LOLPGHQ�JHOGLP��HY�

\DSWÕUGÕP��NDSÕODUÕQÕ�WDNWÕUGÕP��KDYX]�ND]GÕP��LQFLU�D÷DFÕ�GLNWLP¶�GL\H�EHOLUWPLúWLU���

+RPHURV��2G\VVHLD¶GD�$ONLQRRV�VDUD\�EDKoHVLQL�W�P�GHWD\ODUÕ�LOH�DQODWPÕúWÕU��%N]��V������

+RPHURV¶XQ�DQODWWÕ÷Õ�EX�VDUD\�EDKoHVLQGH�LNL�oHúPH�YH�KHU�PHYVLP�PH\YH�YHUHQ�D÷DoODU�

EXOXQPDNWDGÕU��+RPHURV¶XQ�EDKoHOHUOH�LOJLOL�EX�J�]HO�DQODWÕPÕQÕQ�L]OHULQL�PDDOHVHI�QH�<XQDQ�

HYOHULQGH�QH�GH�VDUD\ODUÕQGD�EXOPDNWD\Õ]��.ODVLN�'|QHP¶GH�<XQDQ�úHKLUOHULQGH�H÷HU�úHKULQ�

NHQGLVLQH�DLW�ELU�VX�GHSRVX�EXOXQPX\RUVD�YH�úHKLU�GXYDUODUÕ�LoLQGH�ELU�ND\QDN��GHUH�\D�GD�

ÕVODN�DODQ�\RN�LVH��EDKoHOHU�úHKULQ�KHPHQ�GÕúÕQGD�QHKLU�YH�ND\QDN�VXODUÕQÕQ�VXOD\DELOHFH÷L�

DODQODUD�NXUXOPXúWXU��%XUDODUGD�NXUXODQ�EDKoHOHU�N�PHOHU�KDOLQGH�úHKULQ�HWUDIÕQÕ�\HúLO�ELU�

NXúDN�JLEL�oHYUHOHPLú�YH�LoLQGH�SD]DUGD�VDWÕOPDN�LoLQ�PH\YH��VHE]H�YH�oLoHN�\HWLúWLULOPLúWLU��

<XQDQOÕODUÕQ�oLIWOLN�HYOHULQGH��UHWLP�EDKoHOHUL��HYGHQ�D\UÕ�ELU�E|O�PGH�HWUDIÕ�LQVDQODUÕQ�YH�

KD\YDQODUÕQ�JLUPHVLQL�HQJHOOHPHN�LoLQ�GXYDUODUOD�oHYUHOHQPLú�EDKoHOHU�RODUDN�OLWHUDW�UH�

JHoPLúWLU����.ODVLN�'|QHP¶GH�<XQDQOÕODU�LoLQ�EDKoHQLQ�JHUoHNWHQ�ELU�O�NV�ROGX÷X�V|\OHQHELOLU��

3ODWR��$WLQD¶QÕQ�NÕUVDO�DODQÕQGD�ELU�EDKoH\L�0�g�����¶GH�������GUDKPL�NDUúÕOÕ÷ÕQGD�DOGÕ÷ÕQÕ�

ELOGLUPLúWLU��%LU�LúoLQLQ�J�QO�N�\HYPL\HVLQLQ�VDGHFH���GUDKPL�ROGX÷X�G�ú�Q�O�UVH��EDKoHOHULQ�

JHUoHNWHQ�R�G|QHPGH�QH�NDGDU�SDKDOÕ�ROGX÷X�DQODúÕOPDNWDGÕU����+HOOHQLVWLN�'|QHPOH�ELUOLNWH�

oRN�J�]HO�YLOOD�EDKoHOHUL�\DSÕOGÕ÷Õ�ELOLQPHNWHGLU����)DNDW�EX�G|QHPGH�\DSÕODQ�HYOHU�.ODVLN�

'|QHP¶H�J|UH�GDKD�E�\�N�ROPDVÕQD�UD÷PHQ�EDKoHOHU�LoLQ�X\JXQ�DODQ�EXOXQPDPDNWDGÕU��

3HULVW\O E|O�POHUL�WDú�NDSODQPD\D�GHYDP�HGLOPLúWLU��6DGHFH�0DNHGRQ�.UDO�3WROHPDLRV¶XQ�

$OH[DQGULD¶GD�\DSWÕUGÕ÷Õ�VDUD\GD�ELWNLOHQGLULOPLú�DODQODUÕQ�PHYFXW�ROGX÷X�OLWHUDW�UH�JHoPLúWLU��

6WUDERQ��0�6�����\�]\ÕOGD�$OH[DQGULD�úHKULQGH�LVNHOHQLQ�KHPHQ�\DQÕQGD�\HU�DODQ�VDUD\ODUGD��

NRUXOXNODUGDQ�YH�SDUNODUGDQ�EDKVHGHU�YH�EX�SDUNODUÕQ�GD�WÕSNÕ�0ÕVÕU¶GD�ROGX÷X�JLEL�VDUD\Õ�

WDPDPHQ�oHYUHOHGL÷LQL�DQODWÕU��� �+HOOHQLVW LN�'|QHP¶GH�PHúKXU�úHKLU �SODQODPDFÕVÕ �

���*RWKHLQ���������������
���&DUUROO����������
���&DUUROO����������
���7KXF\GLGHV��3HORSRQQHVVLDQ�:DU������
���*RWKHLQ�����������
���6WURED��*HRJ���������



��

+LSSRGDPRV¶OD�DQÕODQ�µNDUHOHPH�VLVWHPL¶QGH�SODQODQDQ�3ULHQH�YH�2O\QWKRV�úHKLUOHULQGH�
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]DPDQ�WDúPDNVÕ]ÕQ�GROXGXU��$NúDP�\HPH÷L�VHUYLVOHULQLQ�HQ�|QHPOLOHUL�EX�KDYX]XQ�NÕ\ÕVÕQGD�
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D÷DoOÕ�J|OJHOL�\ROGXU��*HVWDWLR�\D�DPEXODWLR\X�oHYUHOL\RUGX�\D�GD�DPEXODWLR¶GDQ�X]DN�ELU�

PHVDIHGH�RYDO�ELU�úHNLOGH\GL��$PD�KHU�LNL�GXUXPGD�GD�*HVWDWLR�EXGDQPÕú�oDOÕOÕNODU�\D�GD�
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U H VP LQH � V DK LS W L U � �9 L O O D � �$XJXV W X V ¶XQ � ND U Õ V Õ Q D � D L W � R O XS �0�g � � E L U L Q F L � \�]\ Õ O D �

WDULKOHQGLULOPHNWHGLU��'XYDU�UHVPL�YLODQÕQ�DOW�NDWÕQGD�������[������P��JHQLúOL÷LQGH�YH������P��

\�NVHNOL÷LQGH�RODQ�GLNG|UWJHQ�ELU�RGDGD�EXOXQPXúWXU��5HVLPGHNL�ELWNLOHULQ�JHUoH÷LQH�oRN�

\DNÕQ�UHVPHGLOPHVL�LNL�øWDO\DQ�ELOLP�DGDPÕQÕQ��*��&DQHYD�±�/��%RKXQ\��GLNNDWLQL�oHNPLú�YH�

EX�ELWNLOHUL�WHúKLV�HWPHN��]HUH�ELU�ELOLPVHO�oDOÕúPD�\DSPÕúODUGÕU����%X�oDOÕúPDGD�LON�RODUDN�KHU�

ELWNLQLQ�oLoHN��PH\YH�UHQJL�YH�úHNOL�EHOLUOHQPLúWLU��%LWNLOHULQ�\DSUDN�G�]HQL�YH�PRUIRORMLN�

|]HOOLNOHUL�GH�WHúKLV�DPDoOÕ�NXOODQÕOPÕúWÕU��dDOÕúPDGD�DQWLN�G|QHP�5RPD�IORUDVÕ�KDNNÕQGD�ELOJL�

LoLQ�3OLQLXV¶XQ�µ1DWXUDOLV�+LVWRULDHV¶�HVHULQH�EDúYXUXOPXúWXU��5RPD¶QÕQ�JHQHO�ELWNL�|UW�V��

LoLQ�GH�%��$Q]DORQH¶QLQ�µ3URGURP�GHOOD�)ORUD�5RPDQD¶�DGOÕ�HVHUL�NXOODQÕOPÕúWÕU��%X�oDOÕúPD�

VRQXFXQGD����IDPLO\D\D�DLW����W�U�EHOLUOHQPLúWLU��%X�ELWNLOHU��$UEXWXV�XQHGR��/DXUXV�QRELOLV��

1HULXP�ROHDQGHU��4XHUFXV�LOH[��4XHUFXV�UREXU�JU���&RUQXV�PDV��0\UWXV�FRPPXQLV��3K\OOLWLV�

VFRORSHQGULXP� � 9LROD�UHLFKHQEDFKLDQD� � &KU\VDQWKHPXP�FRURQDULXP� � $QWKHPLV�FRWXOD��

&XSUHVVXV�VHPSHUYLUHQV� � &\GRQLD�REORQJD � � 3LQXV�SLQHD� � 3XQLFD�JUDQDWXP� � 3DSDYHU�

���6HPSOH������D����������
�� &DQHYD�± %RKXQ\������ ����
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VRPQLIHUXP� �5RVD�FHQWLIROLD� Y H �3KRHQL[�GDFW\OLIHUD¶GÕU����%X�ELWNL�OLVWHVLQGHNL�ELWNLOHULQ�

oR÷XQX�GR÷DO�W�UOHU�ROXúWXUPDNWDGÕU��(J]RWLN�RODQ�W�UOHULQ�LVH�'R÷X�$NGHQL]�RULMLQOL�ROGX÷X�

J|U�OPHNWHGLU��6RQXo�RODUDN�EX�UHVPL�\DSDQ�UHVVDP�GR÷DO�SH\]DMÕ�HQ�L\L�úHNLOGH�DQODWPD\D�

oDOÕúPÕúWÕU��$\QÕ�UHVLPGH�FDQVÕ]�SH\]DM HOHPDQODUÕQGDQ�NDIHV�IRUPOX�oLWOHUOH�EDKoH�GXYDUÕQÕ�

J|UPHNWH\L]��+HU�LNLVLQLQ�GH�D\QÕ�EDKoHGH�EXOXQPDVÕ�LOJLQoWLU��d�QN��JHQHOGH�5RPD�

EDKoHOHULQGH�YH�EDKoH�GXYDU�UHVLPOHULQGH�VDGHFH�ELUL�EXOXQXU���

%X�WH]GH�5RPD�'|QHPL�HYOHULQLQ�LVLPOHUL�øQJLOL]FH�RODUDN�NXOODQÕOPÕú��µ6LOYHU�:HGGLQJ�

(YL¶�YH\D�µ+DGULDQ�9LOODVÕ¶�|UQH÷LQGHNL�JLEL�VRQXQD�HY�YH\D�YLOOD�NHOLPHOHUL�HNOHQPLúWLU�

0�6����\�]\ÕOGD�\DSÕOGÕ÷Õ�G�ú�Q�OHQ YH�3RPSHL¶GH�EXOXQPXú��/HY������RODQ�)UXLW�2UFKDUG�

(YL���LVPLQL�GXYDU�UHVPLQGHQ�DOPÕúWÕU��(YGH�ELUL�SHULVW\OLXP�GL÷HUL�DWULXPGD�ROPDN��]HUH�LNL�

DGHW�GXYDU�UHVPL�PHYFXWWXU��+HU�LNL�GXYDU�UHVPLQGH�GH��/HY�����D�E�����D�E�����D������R�

NDGDU�HWNLOH\LFL�ELU�ELoLPGH�UHVPHGLOPLúWLU�NL�EX�HYL�EXODQODU�HYH��)UXLW�2UFKDUG��PH\YH�

EDKoHVL��LVPLQL�NR\PXúODUGÕU��(YLQ�DWULXPXQGD�EXOXQDQ�GXYDU�UHVPLQGH�VDQGDO\H\H�RWXUDQ�

LQVDQ�ILJ�U�Q�Q�NXOODQÕOPDVÕ�oRN�DOÕúÕOD�JHOPLú�ELU�GXUXP�GH÷LOGLU��3RPSHL¶GH�EXOXQDQ�EDKoH�

NRQXOX�UHVLPOHUGH�JHQHOOLNOH�NXúODU�YH�EDOÕNODU�WDVYLU�HGLOPLú�DPD�oRN�D]�VD\ÕGD�LQVDQ�EDKoHGH�

UHVPHGLOPLúWLU��%X�\�]GHQ�EX�UHVLP�ROGXNoD�|QHPOLGLU��'XYDU�UHVPLQGH��/HY������oL]LOHQ�HQ�

HWNLOL�ELWNL�1HULXP�ROHDQGHU��]DNNXP��ROPXúWXU��=DNNXPXQ��]HULQGHNL�J�YHUFLQGH�VRQ�GHUHFH�

EDúDUÕOÕ�UHVPHGLOPLúWLU��/HYKD���D¶GD�J|U�OHQ��]HULQH�\ÕODQ�VDUÕOPÕú�D÷Do�)LFXV�FDULFD¶GÕU��

/HYKD���D¶QÕQ�DOW�NÕVÕPGD�EXOXQDQ�VDNVÕQÕQ�\DQÕQGDNL�oLoHN�LVH�3DSDYHU�VRPQLIHUXP�

�JHOLQFLN��GLU��%X�GXYDU�UHVPL�VDGHFH�ELU�GXYDUD�GH÷LO��o�GXYDUD�\DSÕOPÕúWÕU��5HVPLQ�DOW�

E|O�PGH�NDIHV�úHNOLQGHNL�DKúDS�oLWOHU�GLNNDW�oHNPHNWHGLU��<LQH�DOW�E|O�PGH�5RPD�EDKoH�

PLPDULVLQLQ�YD]JHoLOPH]�HOHPDQÕ�RODQ�KDYX]�\HU�DOPDNWDGÕU��� $QWLN�ND\QDNODUGD��5RPD�

'|QHPL¶QGH�&LWUXV�\HWLúWLULOGL÷LQGHQ�EDKVHGLOPLú�IDNDW�W�UOHUL�EHOLUWLOPHPLúWLU����/HYKD�

��E¶GHNL�ELWNLQLQ�&LWUXV�OLPRQ�ROGX÷X�VRQ�GHUHFH�DoÕN�RODUDN�DQODúÕOPDNWDGÕU��%X�GXYDU�

UHVPLQGH�EXOXQDQ�GL÷HU�ELU�SRS�OHU�PH\YH�GH�3UXQXV�GRPHVWLFD¶GÕU��/HY� ����E���$\QÕ�

UHVLPGH�EXOXQDQ�3\UXV�FRPPXQLV¶WH��/HY�����D���ROGXNoD�|QHPOL�ELU�PH\YH�D÷DFÕGÕU��3OLQLXV�

����NLWDEÕQGD�EX�D÷Do�KDNNÕQGD�|QHPOL�ELOJLOHU�YHUPLúWLU��%X�ELOJLOHU�LoHULVLQGH�HQ�LOJLQo�RODQÕ�

R�G|QHPGH�EX�W�U�Q����oHúLGLQLQ�\HWLúWL÷LQL�V|\OHPHVLGLU��%X�D÷DFÕQ�PH\YHOHULQLQ�J�QHúWH�

GDKD�J�]HO�ROJXQODúWÕ÷ÕQÕ�YH�VDUDUGÕ÷ÕQÕ�GD�EHOLUWPLúWLU��� �3RPSHL¶GH�SHN�oRN�PH\YH�

\HWLúWLULOL\RUGX��*�QO�N�KD\DWWD�PH\YH�|QHPOL�ELU�EHVLQ�ND\QD÷Õ\GÕ��$PD�3RPSHLOLOHU�EX�

�� &DQHYD�± %RKXQ\������ ��������
���)DUUDU�������������
�� %X�WH]GH�5RPD�'|QHPL�HYOHULQLQ�LVLPOHUL�øQJLOL]FH�RODUDN�NXOODQÕOPÕú��µ6LOYHU�:HGGLQJ�(YL¶�YH\D�µ+DGULDQ
����YLOODVÕ¶�|UQH÷LQGHNL�JLEL�VRQXQD�HY�YH\D�YLOOD�NHOLPHOHUL�HNOHQPLúWLU�
�� &DUUROO�6SLOOHFNH�����������
���3OLQLXV��1+���������
���3OLQLXV��1+���������
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PH\YHOHUL�VDGHFH�\HPHNOH�NDOPDPÕú�RQODUÕ�KHU�IÕUVDWWD�HYOHULQLQ�GXYDUODUÕQD�]HQJLQOLN�

VHPERO��RODUDN�GD�UHVPHWPLúOHUGLU��/HY�����E���%X�HYGH�$UEXWXV�XQHGR��/HY�����E��ELWNLVLQLQ�

UHVPLQLQ�EXOXQPDVÕ�ELU�V�USUL]�GH÷LOGLU�o�QN��EX�ELWNL�3RPSHL¶GH�QHUGH\VH�E�W�Q�HYOHUGHNL�

GXYDU�UHVLPOHULQGH�NXOODQÕOPÕúWÕU��$PD�3UXQXV�FHUDVXV��/HY�����D��D÷DFÕQÕQ�UHVPLQLQ�EX�HYGH�

EXOXQPDVÕ�JHUoHNWHQ�oRN�LOJLQoWLU��3UXQXV�FHUDVXV��YLúQH���VR÷XN�LNOLP�ELWNLVLGLU�YH�øWDO\D¶GD�

GR÷DO�RODUDN�\HWLúPHVL�P�PN�Q�GH÷LOGLU��3OLQLXV¶WD�����NLWDEÕQGD�EX�ELWNLQLQ�øWDO\D¶GD�

\HWLúPHGL÷LQL�EHOLUWPLúWLU��%LWNLQLQ�3RQWXV�HX[LQXV��.DUDGHQL]��%|OJHVL¶QGHQ�%ULWDQLD¶\D�

RUDGDQ�GD�øWDO\D¶\D�JHOGL÷LQL�EHOLUWPLúWLU��3OLQLXV�EX�ELWNLQLQ�PH\YHOHULQLQ�J�QHúWH�

NXUXWXOGX÷XQX�YH�NÕúÕQ�\HQPHN��]HUH�VDNODQGÕ÷ÕQÕ�GD�ELOGLUPLúWLU��$\UÕFD���oHúLGLQLQ�

YDUOÕ÷ÕQGDQ�KDEHUGDU�ROGX÷XQX�GD�HNOHPLúWLU����3OLQLXV�µ1DWXUDOLV�+LVWRULDHV¶�DGOÕ�HVHULQLQ�SHN�

oRN�\HULQGH�øWDO\D¶GD�EXOXQDQ�ELWNL�W�UOHULQLQ�$PDQRV�'D÷ODUÕQGDQ��7DUVXV��YH�.DUDGHQL]�

%|OJHVL¶QGHQ�JHWLULOGL÷LQL�ELOGLUPLúWLU��%X�GD�$PDQRV�'D÷ODUÕQÕQ�WÕSNÕ�J�Q�P�]GH�ROGX÷X�

JLEL�R�G|QHPGH�GH�ELWNL�W�U��DoÕVÕQGDQ�oRN�]HQJLQ�ROGX÷XQX�J|VWHUPHNWHGLU�

3RPSHL¶GH�EXOXQDQ�6L OYHU �:HGGLQJ�(YL¶QLQ�ELU �RGDVÕQGD�EXOXQDQ�GXYDU �UHVPL�

�/HY�������������E��GH�HY�EDKoHOHUL�KDNNÕQGD�EL]H�|QHPOL�LSXoODUÕ�YHUPHNWHGLU����'XYDU�

UHVPLQGH�R�G|QHPGH�HQ�oRN�NXOODQÕODQ�FDQVÕ]�SH\]DM�HOHPDQODUÕQÕQ�QHUHGH\VH�WDPDPÕ�\HU�

DOPDNWDGÕU��$\QÕ�GXYDU�UHVPLQGH�LNL�WDQH�N�o�N�V�V�KDYX]X�EXOXQPDNWDGÕU��6�V�KDYX]ODUÕ�

�/HY�����D�E��NRQXW�EDKoHOHULQGH�KHP�RUWDPÕ�VHULQOHWPHN�KHP�GH�NXúODUÕQ�VX�LoPHVL�LoLQ�

NXOODQÕOPDNWD\GÕ��3RPSHL¶GH�EXOXQDQ�GXYDU�UHVLPOHULQGHNL�UHVPHGLOPLú�RODQ�KDYX]ODUÕQ�

ELUoR÷X�D\QÕ�J|U�Q�úH�VDKLSWL��0HUPHUGHQ�\DSÕODQ�KDYX]ODUÕQ�ED÷ÕPVÕ]�GXUDELOPHOHUL�LoLQ�

GLNG|UWJHQ�ELU�DOWOÕ÷Õ�PHYFXWWXU��6LOLQGLU�IRUPOX�D\DNODUD�VDKLSWLU��(Q��VW�E|O�P��LVH�JHQLú�ELU�

NDEÕ�DQGÕUPDNWDGÕU��� �2UWDVÕQGD�JHQHOOLNOH�N�o�N�ELU �I ÕVNL\HVL �GH�EXOXQXUGX��5RPD�

EDKoHOHULQLQ�GL÷HU�|QHPOL�ELU�PLPDUL�HODPDQÕ�µRVFLOOXP¶GXU� � /HY� ����E�F�G� � �2VFLOOXP

JHQHOOLNOH�SHULVW\OLXP�V�WXQODUÕQÕQ�RUWDVÕQD�DVÕODQ�WDú�\D�GD�PHUPHUGHQ�\DSÕOPÕú��VWWHQ�

]LQFLUOH�WXWWXUXODQ�H÷HU�GDLUHVHO�IRUPGD�LVH��oDSÕ�������FP��NDOÕQOÕ÷Õ�����FP��GLNG|UWJHQ�

IRUPOX�LVH��HQL�������FP��ER\X�������FP��LVH�GHULQOL÷L������FP��FLYDUÕQGD�RODQ�KH\NHOOHUGLU�

6LOYHU�:HGGLQJ�(YLQLQ�GXYDU�UHVPLQGH�LNL�WDQH�RVFLOOXP��PDVN�ILJ�UO���EXOXQPDNWDGÕU��

2VFLOOXP¶ODU�PDVN�ILJ�UO��RODELOGL÷L�JLEL��DY�VDKQHOHUL�YH�DY�KD\YDQODUÕ�ILJ�UO��RODQODUÕ�GD�

GL÷HU�3RPSHL�HYOHULQGH�EXOXQPXúWXU��/HY�����F�G�����5RPD�'|QHPL¶QGH�PLPDUL�HQ��VW�

G�]H\GH�LGL��0LPDUL�V�VOHPHOHUH�oRN�|QHP�YHULOLUGL��øON�]DPDQODU�WDúÕ\ÕFÕ�D\DN�RODUDN�

NXOODQÕODQ�GDKD�VRQUD�LVH�VDGHFH�V�VOHPHGH�NXOODQÕODQ��ELU�E|O�P��GXYDUD�J|P�OP�ú�ROXS�

DOWOÕ÷Õ�YH�EDúOÕ÷Õ�RODQ��oR÷XQOXNOD�V�WXQ�IRUPXQGD�DKúDS��WDú�YH�PHUPHUGHQ�\DSÕODQ�

���3OLQLXV��1+ �������
���&RQWLFHOOR������������
���)DUUDU����������
���0��&RQWLFHOOR� 'RPXV�9LULGDULD�+RUWL�3LFWL���������������
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�SLODVWHUOHU��SLODVWUR¶GD���3RPSHL¶GH�KHP�EDKoH�PLPDULVLQGH�KHP�GH�GXYDU�UHVPLQGH�oRN�VÕN�

NXOODQÕODQ�ELU�V�VOHPH�HOHPDQÕ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��øNL�DGHW�SLODVWUR�J�Q�P�]GHNL�

DGÕ\OD�SLODVWHU 6LOYHU�:HGGLQJ�(YLQLQ�GXYDU�UHVPLQGH�PHYFXWWXU��/HY�����F�G��

%X�GXYDU�UHVPLQGHNL�ELWNLOHU�VDQDWoÕODU�WDUDIÕQGDQ�JUDILNVHO�RODUDN�oL]LOPLú�YH�GDKD�VRQUD�R�

G|QHPH�DLW�DQWLN�OLWHUDW�UGH�LVLPOHULQLQ�JHoWL÷L�\HUOHU�EHOLUWLOPLúWLU��7HúKLV�HGLOHQ�ELWNLOHU��

/LYLD�9LOODVÕ¶QGD�EHOLUOHQHQ�ELWNLOHUOH�E�\�N�EHQ]HUOLN�J|VWHUPHNWHGLU��'XYDU�UHVPLQGH�WHúKLV�

HGLOHQ�ELWNLOHU�

9LEXUQXP�WLQXV�/���3OLQLXV��1+����������&DWR��'H�$JUL��������'R÷DGD�oR÷XQOXNOD�DUEXWXV�

ELWNLVL�LOH�ELUOLNWH�EXOXQXU��3HPEH�WRPXUFXNODUÕ� �PHWDOLN�PDYL�oLoHNOHU�LOH�UHVLPGH�

EHWLPOHQPLúWLU��/HYKD���¶GD��L��KDUIL�LOH�J|VWHULOPLúWLU��=DIHU�LoLQ�DGDQÕU�YH�HYH�L\L�úDQV�

JHWLUGL÷LQH�LQDQÕOÕU�

1HULXP�ROHDQGHU� / � � �3OLQLXV��1+��������������<ÕODQ�ÕVÕUÕ÷ÕQD�NDUúÕ�NXOODQÕODQ�]HKLUOL�ELU�

ELWNLGLU��/HY����E¶GH��E��KDUIL�LOH�/HYKD����D�GD�LVH��D�YH�G��KDUIOHUL�LOH�J|VWHULOPLúWLU�

$UEXWXV�XQHGR�/���3OLQLXV��1+���������+HUGHP\HúLO�ELU�ELWNL�RODQ�/HY����D¶GD��F��KDUIL�LOH�

J|VWHULOHQ�$UEXWXV�XQHGR�/�|O�PV�]O�÷�Q�VLPJHVLGLU��/HY�����D�E�����D���

3KRHQL[�GDFW\OLIHUD�/���3OLQLXV��1+������������������3OLQLXV�JHQHOOLNOH�&ROXPHOOD�KXUPDQÕQ�

øWDO\D¶GD�N�OW�U��ROGX÷XQGDQ�KLo�EDKVHWPHPLúOHUGLU��<XQDQOÕODU�LoLQ�NXWVDO�VD\ÕODQ�EX�ELWNL��

$SROOR¶\D�µÕúÕ÷ÕQ�YH�J�Q�Q¶�D÷DFÕ�RODUDN�DGDQÕUGÕ��/HYKD����D¶GD��K��KDUIL�LOH�J|VWHULOHQ�

HYUHQVHO�LNRQRJUDILGH�EX�ELWNL��]DIHULQ��J|÷H�\�NVHOLúLQ��\HQLGHQ�GR÷XPX�YH�|O�P�Q�

VLPJHVLGLU��/HY�����E�����D�

/DXUXV�QRELOLV�/���3OLQLXV��1+�������������������=H\WLQ�NDGDU�VD\JÕ�J|UHQ�EX�ELWNL�J�QO�N�

LKWL\DoODU�LoLQ�NXOODQÕOÕUGÕ��$SROOR¶\D�DGDQDQ�EX�ELWNL��]DIHU�NXWODPDODUÕ�LoLQ�YD]JHoLOPH]GL��

%�W�Q�KHUGHP\HúLOOHU�JLEL��\HU\�]�Q�Q�J�F�Q��WHPVLO�HGHQ�EX�ELWNL�/HYKD����D¶GD��H��KDUIL�LOH�

J|VWHULOPLúWLU��/HY�����D�E�����D�

3LQXV�SLQHD /���3OLQLXV��1+��������������������+D\DWÕQ�X]XQOX÷XQXQ�J|VWHUHQ�EX�ELWNL����

D¶GD��E��KDUIL�LOH�J|VWHULOPLúWLU��<DúDP�J�F�Q�Q�FRúNXVXQX�WHPVLO�HGHUGL��%HUHNHW�WDQUÕoDVÕ�

.\EHOH�LoLQ�DGDQÕUGÕ��/HY�����D���

/LOLXP�FDQGLGXP�/ � � �3OLQLXV��1+����������������������$úNÕQ��UHPHQLQ�YH�LKWLúDPÕQ�

VHPERO�\G���*�Q�P�]GH�LVH�\DOQÕ]FD�VDIOÕ÷ÕQ�VLPJHVL�RODQ�ELWNL�/HYKD����D¶GD��I��KDUIL�LOH�

EHOLUWLOPLúWLU��/HY�����D��

+HGHUD�KHOL[�/���3OLQLXV��1+����������������gO�P�Q�YH�GR÷XPXQ�VRQVX]�G|QJ�V�Q��WHPVLO�

HGHUGL�YH�D\UÕFD�DONROLNOHU�LoLQ�SDQ]HKLU�RODUDN�NXOODQÕOÕUGÕ��/HY����E¶GH��I��KDUIL�LOH�/HY����

D¶GD�LVH��P��KDUIL�LOH�J|VWHULOPLúWLU�

���+DVRO�����������
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5RVD�JDOOLFD�YDU��YHUVLFRORU��'XYDU�UHVPLQGH�J�O�Q�GR÷DO�NDUDNWHULQLQ�EX�NDGDU�]DULI�úHNLOGH�

DQODWÕOPDVÕ��DQWLN�G|QHPGH�J�O�N�OW�U��\DSÕOGÕ÷Õ�G�ú�QFHVLQL�DUWWÕUPDNWDGÕU��$QWLN�G|QHPGH�

VDGHFH�WHN�UHQNOL�J�OOHULQ�\HWLúWLULOGL÷LQH�LQDQÕOPDVÕQD�UD÷PHQ�EX�GXYDU�UHVPLQGH�J�OOHU�EH\D]�

Y H � S HPEH �R O D U DN � U H VPHG L OP L ú � Y H �/HYKD � �� � D ¶ GD � � H � � K D U I L � L O H � E H W LP O HQPL ú W L U �

�/HY�����D�E�����D��

3ODWDQXV�RULHDQWDOLV�/ � � �3OLQLXV��1+������������<DúDPÕQ�HQJHOOHULQH�NDUúÕ�NR\DELOPH�

NDSDVLWHVLQL�\DQL�GD\DQÕNOÕOÕ÷Õ�WHPVLO�HGHQ�EX�ELWNL�/HYKD����D¶GD��D��KDUIL�LOH�J|VWHULOPLúWLU�

�/HY�����D�E��

3DSDYHU�VRPQLIHUXP�/���3OLQLXV��1+����������������'HPHWHUH�DGDQPÕúWÕU��'�Q\D\Õ��X\NX\X�

YH�X\XúXNOX÷X�WHPVLO�HGHU��/HY�����D¶GD��L��KDUIL�LOH�J|VWHULOPLúWLU�

%DKoHOHU�LoLQ�ELWNLOHU�NDGDU�YD]JHoLOPH]�GL÷HU�FDQOÕ�GD�NXúODUGÕU�%X�GXYDU�UHVPLQGH�

ELWNLOHULQ�W�UOHUL�LOH�ELUOLNWH�NXú�W�UOHULQL�GH�EHOLUOHPLúOHUGLU��%XQODUGDQ�ED]ÕODUÕ��

&ROXPED�GRPHVWLFD �/HY�����D��GD���UDNDPÕ�LOH���*DUUXOXV�JODQGDULXV��/HY�����D����UDNDPÕ�

LOH��7XUGXV�SKLORPHORV��/HY�����D����UDNDPÕ�LOH��7XUGXV�PHUXOD��/HY�����D����YH���UDNDPODUÕ�

LOH�� $OHFWRULV�JUDHFD��/HY�����D� ���UDNDPÕ�LOH�J|VWHULOPLúWLU���

%X�GXYDU�UHVPLQGH�oHOHQNOHUGH�PHYFXWWXU��$QWLN�G|QHPGH�oHOHQNOHULQ�JHQHOOLNOH�X]XQ�

NÕYUÕODELOHQ�GDOODUÕ�ROGX÷X�LoLQ�+HGHUD �KH O L[ �ELWNLVLQGHQ�\DSÕOGÕ÷Õ�ELOLQPHNWHGLU��øNL�

SHULVW\OLXP�V�WXQXQ�DUDVÕQGD��V�WXQ�EDúOÕ÷ÕQÕQ�KHPHQ�DOWÕQGD�EXOXQXUGX����'XYDU�UHVPLQGH�

VRQ�GHUHFH�]DULI�ELoLPGH�UHVPHGLOPLú�DOWÕ�WDQH�oHOHQN�J|U�OPHNWHGLU��/HY�����D��

<XQDQ�YH�5RPD�PLPDULVLQGH�ND\D\D�R\XOPXú�HY�ELoLPOL�ROXS�V�WXQ�GL]LOHUL�YH�KH\NHOOHUOH�

EH]HQPLú�QLúOL�DQÕWVDO�oHúPHOHU��Q\PSKDHXP¶ODU��� <XQDQ�PLWRORMLVLQGH�VX�RUPDQ�YH�GD÷�

SHULOHUL�RODQ�µQ\PSKHD¶OHUH�DGDQPÕúWÕU�YH�3RPSHL�HY�EDKoHOHULQGH�oR÷X�NH]�WULFOLQLXP�

E|O�P�QGH�\HU�DOPÕúODUGÕU��1\PSKDHXP¶ODU�SHULOHUH�DGDQGÕ÷Õ�LoLQ�GR÷D�UHVLPOHUL�YH�

NDEDUWPDODUÕ�LOH�EH]HQLUGL��3RPSHL¶GH�*ROGHQ�%UDFHOHW�(YL¶QLQ�WULFOLQLXP¶XQGD�EXOXQDQ�

Q\PSKDHXP �/HY�����D� ���� oRN�GHWD\OÕ�ELU�EDKoH�UHVPL�LOH�V�VOHQLUGL��%X�GXYDU�UHVPLQ�GH�

3RPSHL�GXYDU�UHVLPOHULQGH�SHN�ID]OD�UDVWODQPD\DQ�KDYX]GD�\�]HQ�µ1HOXPER�QXFLIHUD

*DHUWQHU¶�QLO�IHUOHULQ��/HY�� � � � E��UHVPHGLOPLú�ROPDVÕ�LOJL�oHNLFLGLU����1LO�IHUOHU�HQ�oRN�

0ÕVÕU¶GD�NXOODQÕOPÕúWÕU����$\QÕ�GXYDU�UHVPLQGH�WHúKLV�HGLOHQ�GL÷HU�ELWNLOHU�LVH�3\UXV�PDOXV�/���

&KU\VDQWKHPXP�VHJHWXP�/���3UXQXV�ODXURFHUDVXV�/���/DXUXV�QRELOLV�/���1HULXP�ROHDQGHU�/���

9LQFD�PDMRU�/��YH�9LQFR�PLQRU�/�¶GLU��&DQVÕ]�PDWHU\DO�RODUDN�GD�UHVLPGH�LNL�V�V�KDYX]X����

SLODVWHU�YH���RFKLOOXP�PHYFXWWXU��%�W�Q�3RPSHL�GXYDU�UHVLPOHULQGH�ROGX÷X�EX�GXYDU�UHVPLQGH�

GH�oHOHQN��/HY� ����D��VRQ�GHUHFH�HVWHWLN�RODUDN�LúOHQPLúWLU��'L÷HU�ELU�GHWD\�LVH�EDKoH�

���&RQWLFHOOR����������������
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GXYDUÕGÕU��%DKoH�GXYDUÕ�UHVLPGHQ�oRN�QHW�DQODúÕOGÕ÷Õ�JLEL�KDYX]OD�D\QÕ�PDO]HPH�RODQ�

PHUPHUGHQ�E�\�N�ELU�XVWDOÕNOD�\DSÕOPÕúWÕU����%DKoH�GXYDUODUÕQÕQ�5RPD�'|QHP¶LQGH���WLSL�

PHYFXWWX��%DOÕN�VÕUWÕ�IRUPOX��oDSUD]�IRUPOX�YH�HúNHQDU�G|UWJHQOL�NDIHV�IRUPOX����%X�GXYDU�

UHVPLQGH�GXYDU�oDSUD]�IRUPOX��/HY������RODUDN�UHVPHGLOPLúWLU���

3RPSHL¶GH�GXYDU�UHVPLQGHQ�LVPLQL�DOPÕú�RODQ�LNLQFL�ELU�HY�GH�0DULQH�9HQ�V�(YL¶GLU��0�6��

���\�]\ÕOD�WDULKOHQHQ�EX�HYLQ�GXYDU�UHVPLQLQ�ELU�E|O�P�QGH�9HQ�V¶�Q��/HY�����D��GR÷XPX�

DQODWÕOPDNWDGÕU��'XYDU�UHVPLQLQ�GL÷HU�E|O�P�QGH�LoLQGH�VX�EXOXQDQ�N�o�N�KDYX]�J|UHYL�

J|UHQ�NUDWHU�PHYFXWWXU��.UDWHULQ�KHPHQ�DUNDVÕQGD�YH�\DQ�WDUDIODUÕQGD�EXOXQDQ�ELWNL�$UEXWXV�

XQHGR��/HY�����E��ELWNLVLGLU��øNLQFL�NUDWHULQ�DUNDVÕQGDNL�EXOXQDQ�ELWNL�LVH��/HY�����F��3LQXV�

SLQHD¶GÕU��'XYDU�UHVPLQGH�GL÷HU�GLNNDW�oHNLFL�E|O�P��LQFH�GHWD\OÕ�LúoLOL÷H�VDKLS�DKúDS�

NDIHVOHULQ�EXOXQGX÷X�E|O�PG�U��$\QÕ�GXYDU�UHVPLQGH�YH�DQWLN�ND\QDNODUGD���DGÕ�VÕNoD�JHoHQ�

+HGHUD�KHOL[�/��ELWNLVL���QXPDUD�LOH�J|VWHULOPLúLU��/HY�������5HVLPGH���QXPDUDOÕ�D÷Do�1HULXP�

ROHDQGHU����QXPDUDOÕ�D÷Do�$UEXWXV�XQHGR� ���QXPDUDOÕ�D÷Do�LVH�3LQXV�SLQHD�RODUDN�WHúKLV�

HGLOPLúWLU���

'XYDU�UHVLPOHUL�LOH��QO��GL÷HU�ELU�YLOODGD�1HUR¶QXQ�DLOHVLQGHQ�3RSSDHD¶\D�DLW�RODQ�YLOODGÕU��

9LOOD�R�G|QHPNL�DGÕ\OD�2SORQWLV��J�Q�P�]GHNL�DGÕ\OD�7RUUH�$QQXQ]LDWD¶GD�EXOXQPDNWDGÕU�

(YLQ�oRN�E�\�N�ELU�EDKoHVL��EDKoHQLQ�LoLQGH�GH����[����P��JHQLúOL÷LQGH�GH�ELU�KDYX]�

EXOXQPXúWXU�����%X �HYLQ�EDKoHVLQLQ�J�]HOOL÷L�HYLQ�LoLQGH�YH�EDKoHVLQGH�EXOXQDQ�GXYDU�

UHVPLQH�GH�W�P�J�]HOOL÷L\OH�UHVPHGLOPLúWLU��/HY�������5HVLPGH�NDOLWHOL�LúoLOL÷H�VDKLS�ELU�

PHUPHU�KDYX]�EXOXQPDNWDGÕU��+DYX]XQ��VW�QGH�LNL�WDQH�NXú�YH��/HY������DUNDVÕQGDNL�D÷DoODU�

2OHD�HXURSD��]H\WLQ��D÷DoODUÕGÕU� %X�YLOODGD�\DSÕODQ�DUNHRORMLN�ND]ÕODU�VRQXFX�2OHD�HXURSD�

GDO ODU Õ �GD�EXOXQPXúWXU � �5HVPLQ�KHPHQ�DO W ÕQGD�+HGHUD�KHOL[� / � � Y D U � FKU\VRSK\OOD�

EXOXQPDNWDGÕU��9LOODQÕQ�GXYDU�UHVPLQGH�LNLVL�NUDWHU�IRUPOX��/HY�����D�E��WRSODP���KDYX]�

UHVPL�PHYFXWWXU���3RPSHL��+HUFXODQHXP��%RVFRUHDOH�YH�2SORQWLV�E|OJHOHULQLQ�9H]�Y�

<DQDUGD÷Õ¶QGDQ�oÕNDQ�ODYODUÕQ�DOWÕQGD�NDOPÕú�ROPDVÕ��R�G|QHPLQ�EDKoH�PLPDUOÕ÷ÕQÕ�

DQODPDPÕ]Õ�VD÷ODPDNWDGÕU��3RSSHDH�YLOODVÕQÕQ�EDKoHVLQGH�\DSÕODQ�DUNHRORMLN�ND]ÕODU�

WDPDPODQPÕúWÕU��%X�\�]GHQ�VDGHFH�GXYDU�UHVLPOHULQGHQ�ID\GDODQDUDN�GH÷LO� �JHUoHN�

NDQÕWODUGDQ�GD�\ROD�oÕNDUDN�EDKoHQLQ�R�J�QN��GXUXPX�KDNNÕQGD�ELOJL�VDKLEL�ROPDNWD\Õ]��%N]��

$UNHRORMLN�%XOJXODU�,úÕ÷ÕQGD�.RQXW�%DKoHOHUL���/HYKD����D�YH����E¶GH�EXOXQDQ�NUDWHU�IRUPOX�

KDYX]ODUÕQ�WÕSDWÕS�D\QÕVÕ�\DSÕODQ�ND]Õ�oDOÕúPDODUÕQGD�GD�EXOXQPXúWXU��/HY�����D���9LOODGD�

EXOXQDQ�GXYDU�UHVLPOHULQLQ�NHQDUODUÕ��/HY� ����D� �+HGHUD�KHOL[�/ � �YD U �FKU\VRSK\OOD�LOH�
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��

EH]HQPLúWLU��'XYDU�NHQDUODUÕQGDNL�EX�EH]HPHOHU�(IHV�<DPDo�(YL�,,¶GH�EXOXQDQ�GXYDU�

UHVLPOHUL��/HY�����E��LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��+HU�LNL�UHVLPGH�GH�VDUPDúÕN�NXOODQÕOPÕú�YH�

ELWNLOHULQ�LNL�\DQÕ�NDOÕQ�ERUG�U�oL]JLVL\OH�oHYUHOHQPLúWLU��5RPDOÕODU¶ÕQ�PH\YHOHUL�VDGHFH�JÕGD�

RODUDN�W�NHWPHGLNOHUL�RQODUÕQ�oR÷X�]DPDQ�UHVLPOHULQL�\DSWÕNODUÕQGDQ�V����¶GD�EDKVHGLOPLúWLU��

3RSSHDH�YLOODVÕQGD�oRN�J�]HO�PH\YH�UHVLPOHULQH�UDVWODQPDNWDGÕU��YLOODGD�LNL�WDQH�KDULND�

PH\YH�WDED÷Õ�UHVPL�EXOXQPXúWXU��0H\YH�UHVLPOHULQGHQ�ELUL�RODQ�/HYKD����E¶GH�]DULI�ELU�FDP�

NDVHQLQ�LoLQGH�D\YD�YH�HULN�EXOXQPDNWDGÕU��'L÷HU�UHVLP�/HYKD����F¶GH�LVH�LQFLUOHU�L\L�ELU�

LúoLOL÷H�VDKLS�KDVÕU�ELU�VHSHWLQ�LoLQGH�EXQPDNWDGÕU�����$QWLN�G|QHP�GXYDU�UHVLPOHULQGH�LQFLUOHU�

JHQHOGH�KDVÕU�VHSHWLQ�LoLQGH�UHVPHGLOPLúWLU��øQFLU�D÷DFÕQÕQ�YDUOÕ÷Õ�3RSSHDH�YLOODVÕQÕQ�

EDKoHVLQGH�\DSÕODQ�ND]ÕODUGDQ�oÕNDUÕODQ�WRSUDN�|UQHNOHULQH�X\JXODQDQ�SROHQ�DQDOL]OHUL�

VRQXFXQGD�LVSDW�HGLOPLúWLU����

3OLQLXV¶XQ�E�W�Q�PHNWXSODUÕQGD�5RPD�%DKoHOHUL�KDNNÕQGD�DQODWWÕNODUÕQÕ�|]HWOH\HFHN�

ROXUVDN��µ5RPDOÕODU�\D]ÕQ�VÕFDN�J�QOHUGH�EDKoHGH�RWXUDELOPHN�LoLQ�J|UNHPOL�SHUJRODODU�LQúD�

HWPLúOHUGLU��%DKoHGH�KDILI�ELU�JH]LQWL�\DSWÕNWDQ�VRQUD�GLQOHQPHN�LVWHQGL÷LQGH�SHUJRODODUÕQ�

DOWÕQGD�RWXUXUVXQX]��$oÕN�KDYDGD�\HPHN�GDYHWOHUL�EX�G|QHPGH�oRN�SRS�OHUGL��<HPHN�LoLQ�

VHGLUOHU�YH�PDVDODU�EDKoH\H�\HUOHúWLULOLU�YH�DVPD�NDSOÕ�oDUGDNODUÕQ�DOWÕQGD�KHS�EHUDEHU�\HPHN

\HQLUGL��<HPHN�\HUNHQ��EDKoHGHQ�PLV�NRNXOX�oLoHNOHULQ�YH�DURPDWLN�PH\YHOHULQ�NRNXVX�

LQVDQODUÕ�PHVW�HGL\RUGX��.XúODUÕQ��LoL�EDOÕN�GROX�KDYX]ODUGD�R\QDPDVÕQÕ�VH\UHWPHN�LQVDQODUÕ�

H÷OHQGLUL\RUGX��%DKoH�D\UÕFD�KH\NHO�NROHNVL\RQXQX�VHUJLOHPHN�LoLQ�NDoÕQÕOPD]�ELU�\HUGL��

5RPDOÕODU�J�]HOOLN�YH�HVWHWL÷H�NDUúÕ�oRN�KDVVDVWÕODU�YH�DoÕN�KDYD�EDKoHOHUL�GH�RQODUÕQ�

N�OW�U�Q��YH�J�F�Q��G�Q\D\D�J|VWHUPHN�LoLQ�YD]JHoLOPH]�\HUOHUGL¶�����+HUFXODQHXP¶GD�

EXOXQDQ�YH�úX�DQGD�1DSROL�8OXVDO�0�]HVL¶QGH�VHUJLOHQPHNWH�RODQ�GXYDU�UHVPL��/HY�����D�E��

3OLQLXV¶XQ�DQODWWÕ÷Õ�5RPD�EDKoH�WDVYLULQH�oRN�X\PDNWDGÕU��5HVLPGH�VRQ�GHUHFH�]DULI�

SHUJRODODU��V�V�KDYX]ODUÕ��KH\NHOOHU�YH�|UGHNOHU�EXOXQPDNWDGÕU��%X�UHVLP�WLSLN�ELU�5RPD�

EDKoHVLQLQ�PLQ\DW�U��JLELGLU�

%DKoH�PLPDUOÕ÷ÕQGD�V|]�VDKLEL�RODQ�5RPDOÕODU¶ÕQ�SODQODPD�NRQXVXQGD�GD�oDOÕúPDODU�

\DSWÕNODUÕ�WDKPLQ�HGLOPHNWHGLU��5RPD¶GD�EXOXQPXú�)ODYLDXVODU�'|QHPL¶QH��0�6���������DLW�

�]HULQGH�EDKoH�SODQODUÕQÕQ�EXOXQGX÷X���DGHW�PHUPHU�N�WOHVL�EX�VDYÕQ�GR÷UXOX÷XQX�

NDQÕWODPÕúWÕU��%X�SODQODUGDQ�ELU�WDQHVL�%DUÕú�PH\GDQÕ¶QD�DLWWLU��/HY�����D� ��0HUPHU�SODQGD�

oLoHN�\DWDNODUÕ �QHW �RODUDN�J|U�OPHNWHGLU � � % R s W K L X V � Y H �:D U G �3HUNLQV �EX�SODQÕQ �

UHNRQVWU�NVL\RQXQX� �/HY�����E� �\DSPÕúODUGÕU�����%X�SODQD�J|UH����DGHW�D\UÕ�oLoHN�\DWD÷Õ�

PHYFXWWXU��%X�\DWDNODU�LQFH�J|YGHOL�J|OJH�D÷DFÕ�GLNLOHELOHFHN�NDOÕQOÕNWDGÕUODU��$PD�SODQGD�
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KLoELU�D÷Do�oXNXUX�oL]LPL�\RNWXU��%X�GD�5RPD�EDKoHOHULQGH�\D\JÕQ�RODUDN�NXOODQÕODQ�VDNVÕOÕ�

GLNLP�DOÕúNDQOÕ÷ÕQÕ�DNOD�JHWLUPHNWHGLU��<DSÕODQ�DUNHRORMLN�ND]ÕODU�VRQXFXQGD�KHQ�]�ELU�VDNVÕ�

NDOÕQWÕVÕQD�UDVWODQPDPÕúWÕU��3ODQGDNL�SDUWHUOHU�oLoHN�\DWD÷Õ�LoLQ�ROGXNoD�NDOÕQ�J|U�QPHNWHGLU��

$QWLN�'|QHP¶GH�KDOND�DoÕN�DODQODUGD�EX�SODQGDNL�JLEL�oLoHN�SDUWHUOHUL�ROGX÷XQD�DLW�ELU�EXOJX�

\RNWXU��6DGHFH�3RPSHL¶GH�JHQLú�SHULVW\OOL�HYOHUGH�oLoHN�SDUWHUOHUL�NDOÕQWÕODUÕ�EXOXQPXúWXU��

3RPSHL¶GH�EXOXQDQ�/XFUHWLXV�)URQWR�(YL¶QLQ�WDEOLQLXPXQGD�EXOXQDQ�ELU�GXYDU�UHVPL�

�/HY�����D��EXQD�ÕúÕN�WXWPDNWDGÕU��5HVLPGH�YLOODQÕQ�EDKoHVLQGH�LNL�DGHW�ROGXNoD�E�\�N�oLoHN�

SDUWHUL�EXOXQPDNWDGÕU��dLoHN�SDUWHULQLQ�HWUDIÕ�PHUPHUOH�oHYUHOHQPLúWLU��5HVLP�oRN�\ÕSUDQPÕú�

ROGX÷X�LoLQ�ELWNLOHU�QHW�RODUDN�DQODúÕOPDPDNWDGÕU��3DUWHUOHU�HYLQ�JLULúL�G�ú�Q�OHUHN��JLULúLQ�LNL�

WDUDIÕQD�\DSÕOPÕúWÕU��µ%DUÕú�0H\GDQÕ¶QGD�EXOXQDQ�PHUPHU�SODQGDNL�SDUWHUOHU�DUDVÕQGD�

LQVDQODUÕQ�\�U�PHVL�LoLQ�\HWHUOL�ERúOXN�EÕUDNÕOGÕ÷Õ�J|U�OPHNWHGLU��3ODQGDNL�SDUWHUOHU�KDNNÕQGD�

NHVLQ�\RUXP�\DSPDN�úLPGLOLN�P�PN�Q�GH÷LOGLU����

hONHPL]GH�EXOXQDQ�(IHV�<DPDo�(YOHUL�GH�GXYDU�UHVLPOHUL�EDNÕPÕQGDQ�ROGXNoD�|QHPOLGLU��

0�6�����\\�¶GDQ����\�]\ÕOD�NDGDU�NXOODQÕOPÕú����EX�HYOHUGHNL�GXYDU�UHVLPOHUL��3RPSHL�YLOODODUÕ�

GXYDU�UHVLPOHUL�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��%DKoH�WDVYLUL�HQ�L\L�\DSÕOPÕú��/HY������<DPDo�

(YL��¶QLQ�EDWÕ�GXYDUÕQGD�EXOXQDQ�UHVLPGH�$UEXWXV�XQHGR�D÷DFÕ�oRN�QHW�RODUDN�VHoLOPHNWHGLU�

5HVLPGH�PDYL�oHUoHYH�LoLQH�DOÕQPÕú�RODQ�oLoHN /LOLXP�FDQGLGXP� NÕUPÕ]Õ�oHUoHYH�LoLQH

DOÕQPÕú�oLoHN� L VH $QWKHPLV�QRELOLV RODUDN�EHOLUOHQPLúWLU��(IHV�<DPDo�(YL��¶QLQ�NX]H\�

GXYDUÕQGD�EXOXQDQ�UHVLPGHNL��/HY����� \DSUDNOÕ�D÷Do�$UEXWXV�XQHGR¶GXU��$\QÕ�UHVLPGH�

EXOXQDQ�LQFH�X]XQ�D÷Do�GD�&XSUHVVXV�VHPSHUYLUHQV¶WLU��(IHV¶WH�GXYDU�UHVLPOHULQGH�EXOXQDQ�

JLUODQG�UHVLPOHUL�3RPSHL¶GH�EXOXQPXú�RODQ�|UQHNOHUOH�E�\�N�EHQ]HUOLN�WDúÕPDNWDGÕU��+HU�LNLVL�

E| OJHGH �EX OXQPXú �GXYDU � U H V LPOH U LQGH �GH �PH\YH OH U �GDKD �\HQ L � WRS ODQPÕú �K L V V L �

X\DQGÕUPDNWDGÕU��/HYKD����D�E¶GH�J|VWHULOHQ�(IHV�<DPDo�(YL��¶GH�EXOXQDQ�JLUODQG�

UHVLPOHULQGH�NXOODQÕODQ�ELWNLQLQ�$UEXWXV�XQHGR ROPD�LKWLPDOL�oRN�\�NVHNWLU�����/HY�����D�E���

ùX�DQGD�1DSROL�0�]HVL¶QGH�EXOXQDQ�3RPSHL¶GH�HOH�JHoPLú�RODQ�GXYDU�UHVPLQGHNL�JLUODQGGD�

LVH�ELUGHQ�ID]OD�PH\YH�YH�EX÷GD\�EDúDNODUÕ�NXOODQÕOPÕúWÕU��/HY�����D���5HVLPGHNL�PH\YHOHU�

LoLQGH�NHVLQ�WHúKLV�HGLOHELOHQ�VDGHFH��]�POHUGLU����

(IHV�<DPDo�(YOHUL¶QGH��ILJ�U�Q�HWUDIÕQÕ�WDPDPHQ�oLoHNOH�EH]HPH�PRGHOLQL�J|UPHNWH\L]��

%XUDGDNL�EH]HPH�LoLQ�3DSDYHU�VRPQLIHUXP �JHOLQFLN��oLoH÷L��/HY�����E�F��NXOODQÕOPÕúWÕU��

$\UÕFD�VDGHFH�JHOLQFLN�oLoH÷L�LOH�EH]HQPLú�GXYDU�UHVPL�$QWLN�'|QHP�GXYDU�UHVLPOHUL�LoLQGH�

VDGHFH�(IHV�<DPDo�(YOHUL¶QGH�PHYFXWWXU��/HY�����E���*HOLQFLN�oLoH÷L�3RPSHL¶GH�)UXLW�

��� /OR\G�������������
����:LSOLQJHU�±�:ODFK����������
����-REVW����������
��� -DVKHPVNL�����������



��

2UFKDUG�(YL¶QGH�WHNLO�RODUDN�UHVPHGLOPLúWLU�����/HY�����G���*HOLQFLN�$NGHQL]�ELWNL�|UW�V�QGH�

oRN�VÕN�UDVWODQDQ�ELU�ELWNLGLU��/HY�����H���(IHV¶WH�EXOXQDQ�GL÷HU�ELU�GXYDU�UHVPLQGH��/HY�����D��

GH�EX�oLoHNWHQ�\DSÕOPÕú�oHOHQNOHU�J|U�OPHNWHGLU��%X�oHOHQNOHULQ�ELU�EHQ]HUL�3RPSHL�GXYDU�

UHVPLQGH��/HY�����G��GH�PHYFXWWXU��*HOLQFLNOHULQ�EXOXQGX÷X�D\QÕ�VHULGHQ�EDúND�ELU�UHVLPGH�

GH�YD]RODU�LoLQGH�JHOLQFLNOHU�J|U�OPHNWHGLU��%X�GD��oLoHNOHULQ�|QFH�WRSODQÕS�YD]RODUD�

�/HY�����D��NRQXOGXNWDQ�VRQUD�oHOHQN�\DSÕPÕQGD�NXOODQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��9HWWLL�(YL¶QGH�

EXOXQDQ�ELU�GXYDU�UHVPL��/HY�����E��oHOHQN�\DSÕPÕ�KDNNÕQGD�EL]H�ELOJL�YHUPHNWHGLU��/HYKD����

E¶GH�HURVODU�JHOLQFLNOHUL�GR÷DGDQ�WRSODPÕú�GDKD�VRQUD�NHoLOHULQ��]HUOHULQGHNL�VHSHWOHUH�

\�NOHQPLú�RQODUÕ�EHNOH\HQ�SV\FKHOHUH�J|W�U�UNHQ�WDVYLU�HGLOPLúOHUGLU� 3V\FKHOHU�oHOHQN�

\DSÕPÕ�LoLQ�|]HO�KD]ÕUODQPÕú�G�]HQHN�\DUGÕPÕ\OD�oHOHQNOHUL�\DSPDNWDGÕU��%X�G�]HQHN�/HYKD�

���E¶GH�oRN�DoÕN�J|U�OPHNWHGLU��øNL�NDOÕQ�KDWÕOD����WDQH�LQFH�DKúDS�JHoLULOPLú�YH�EXQODUÕQ�

XoODUÕ����FP��GÕúDUÕGD�EÕUDNÕOPÕúWÕU��'ÕúDUÕGD�EÕUDNÕODQ�EX�XoODUD�LSOHU�DVÕODUDN�ELWNLOHU�WHN�WHN�

LSOHUH�JHoLULOHUHN�oHOHQN�\DSÕPÕ�JHoHNOHúPHNWHGLU��(IHV�<DPDo�(YL¶QGH�JHOLQFLN�VHULVLQGHQ�HQ�

J�]HO�UHVLP�J�QH\�QLúWH�EXOXQPXúWXU��/HY�����D���%X�UHVLPGH�oRN�]DULI�ELU�KDVÕU�VHSHWLQ�LoLQGH�

JHOLQFLNOHU�YH�VHSHWLQ�DOWÕQGD�GD�LNL�WDQH�JHOLQFLN�oHOHQJL�PHYFXWWXU��*�Q�P�]GH�GH�(IHV�

$QWLN�.HQWL¶QLQ�ELU�oRN�\HULQGH�JHOLQFLNOHUL��/HY�����E��J|UPHN�P�PN�QG�U��*HOLQFLN�

VHULVLQGH�LOJLQo�ELU�QRNWD�GD�EX�oLoHNOHUL�KHS�NXúODUÕQ�WDúÕ\RU�ROPDVÕGÕU��/HY�����F���(IHV�

<DPDo�(YOHUL¶QGH�EXOXQDQ�ELU�PR]DLNWH��/HY�����F��LNL�WDYXV�NXúX�D÷Õ]ODUÕQGD�N�o�N�ELU�

oHOHQN�WDúÕPDNWDGÕU�YH�3RPSHL¶GH�WDYXV�NXúX�UHVPLQH�oRN�ID]OD�UDVWODQPDNWDGÕU��DQFDN�

D÷Õ]ODUÕQGD�oLoHN�YH\D�oHOHQN�EXOXQDQD�UDVWODQPDPÕúWÕU��$\QÕ�PR]DL÷LQ�GHWD\ODUÕQÕ�

LQFHOH\HFHN�ROXUVDN�/HYKD���D¶GD�NÕUPÕ]Õ�oLoHNOHULQ�5RVD�JDOOLFD�EH\D]�oLoHNOHUGH�/LOLXP�

FDQGLGXP� R OPD�LKWLPDOL�\�NVHNWLU��/HYKD����E¶GH�D\QÕ�oLoHNOHU�\DQÕQGD�ELU�GH�|UGHN�

EXOXQPDNWDGÕU��(IHV¶OH�LOJLOL�VRQ�GXYDU�UHVPLQGH�GH��/HY�����D��]H\WLQ�GDOÕQÕ�J|UPHNWH\L]�����

%DKoHOHULQ�WDVYLU�HGLOGL÷L�GXYDU�UHVLPOHULQH�VDGHFH�HYOHULQ�GXYDUODUÕQGD�GH÷LO�ED]Õ�DQÕW�

PH]DUODUÕQ�GXYDUODUÕQGD�GD�UDVWODPDNWD\Õ]��%X�PH]DU�UHVLPOHULQLQ�HQ�L\L�|UQHNOHUL�0ÕVÕU¶GD�

EXOXQPXúWXU��0ÕVÕU¶GD�EDKoH�WDVYLUOL�PH]DU�UHVLPOHULQGHQ�EDKoHOHU�KDNNÕQGD�HQ�ELOJLOHQGLULFL�

RODQÕ�7KHEHV¶WH�EXOXQDQ�$PHQKRWHS¶XQ�|QHPOL�ELU�PHPXUXQD�DLWWLU��/HY�����E���%X�UHVLPGH�

ELU�YLOODQÕQ�WDP�SODQÕ�VXQXOPDNWD�ROXS��oR÷XQOXNOD�NXúEDNÕúÕ�J|U�QW�OHU�PHYFXWWXU��9LOOD\D�

|QGH�EXOXQDQ�JLULú�NDSÕVÕQGDQ�\D�GD�\DQODUGDQ�N�o�N�NDQDWOÕ�NDSÕODUGDQ�JLULOLU��$÷DoODUÕQ�

J|OJH�\DSWÕ÷Õ�ELU�FDGGH�GÕú�GXYDUODUÕ�oHYUHOHPLúWLU��'XYDU�GÕúÕQGD�ELU�NDQDO�EXOXQPDNWDGÕU��

.DSÕGDQ�HYLQ�LoHULVLQH�GR÷UX�\�U�QPHNWH�ROXS��EX�E|O�P�GL÷HUOHULQH�J|UH�oRN�GDKD�JHQLú�

WDVYLU�HGLOPLúWLU��.DSÕODU�VDGHFH�|Q�FHSKHGH�D\UÕNWÕU��5HVLPGHQ�HY�VDKLELQLQ�VRQ�GHUHFH�]HQJLQ�

ROGX÷X�DQODúÕOPDNWDGÕU� %DKoHQLQ�HWUDIÕ�GXYDUODUOD�oHYULOLGLU�YH�EX�GXYDUODU�1LO�1HKUL¶QGHQ�VX�

��� 6WURFND�����������
����*HQHO�RODUDN�EN]� 6WURFND������



��

WDúÕ\DQ�E�\�N�ELU�NDQDOÕQ�KHPHQ�KHU�\DQÕQD�NDGDU�X]DQÕU��1HKULQ�VXODUÕQÕ�WDúÕ\DQ�NDQDO��

GR÷UXFD�DKúDS�NDQDWOÕ��GHNRUDWLI�V�VOHPHOL�YH�GHY�ER\XWODUGDNL�WDú�EDKoH�NDSÕVÕQD�NDGDU�

\�NVHOHQ�EDVDPDNODUD�XODúÕU��6D÷�WDUDIWD�GXYDUÕQ�Lo�NÕVPÕQÕ�ER\GDQ�ER\D�JHoHQ�YH�W�U��

EHOLUOHQHPH\HQ�D÷Do�VÕUDVÕ�YDUGÕU� �2ODVÕOÕNOD�GDKD�N�o�N�LNL�NDSÕGDQ�NDQDOD�JHoLú�

\DSÕODELOL\RUGX��'L÷HU��o�GXYDUGD�LVH�3KRHQL[�GDFW\OLIHUD� +\SKDHQH�WKHEDLFD YH�)LFXV�

V\FRPRUXV D÷DoODUÕ�VÕUD�KDOLQGH�EHWLPOHQPLúWLU��2UWDGDNL�WHN�JLULúOL�DODQ��]�P�ED÷ODUÕ\OD�

NDSOÕGÕU�YH�NDIHVOHUH�VDUÕODQ�DVPDODU�UHVPHGLOPLúWLU��+HU�EDKoHQLQ�RGDN�QRNWDVÕ�G|UWJHQ�ELU�

KDYX]GDQ�ROXúPDNWDGÕU��%DKoHGH�KHU�ELUL�ORWXV�oLoHNOHUL�YH�EDOÕNODUOD�GROX�RODQ�G|UW�KDYX]�

EXOXQPDNWDGÕU��%X�KDYX]ODUÕQ�\DQODUÕQGD�LVH�\Õ÷ÕQODU�KDOLQGH�SDSLU�V�ELWNLVL�\HWLúWLULOPHNWHGLU��

%DKoHQLQ�GL÷HU�E|O�POHULQGHQ�LNLVLQL��E�\�N�RODVÕOÕNOD�)LFXV�FDULFD�YH\D�)LFXV�V\FRPRUXV

D÷DoODUÕQÕQ�GD�\HU�DOGÕ÷Õ�N�o�N�PH\YH�EDKoHVL�PHYFXWWXU��6RO�WDUDIWDNL�GL÷HU�DODQGD�LVH�LNL�

JLULúL�YH�LNL�V�VOHPHOL�SHQFHUHVL�EXOXQDQ�ELU�\DSÕ�\HU�DOPDNWDGÕU��%X�\DSÕQÕQ�KHPHQ�\DQÕQGD�

GD�\DQ�\DQD��o�DGHW�úDSHO�YDUGÕU��ùDSHOOHULQ��o�QGH�GH�VXQX�N�UV�V��YH�PDVDVÕ�|Q�QGH�WDSÕQDQ�

ELU�HUNHN�UHVPHGLOPLúWLU��0DVDQÕQ��VW�QGH�oLoHNOHU�YH�úDUDS�JLEL�VXQX�LoLQ�NXOODQÕODQ�

PDO]HPHOHU�EXOXQPDNWDGÕU��h]�P�ED÷ODUÕQÕQ�DOW�YH��VW�NÕVPÕQGD�EXOXQDQ�LNL�N�o�N�\DSÕQÕQ�

EXOXQGX÷X�DUD]L��VW�QGH�úDUDS��UHWLOPHNWHGLU��6RO�WDUDIWD�LVH��]�POHUL�LúOHQGL÷L�EDUÕQDN�\HU�

DOPDNWDGÕU����

$\QÕ�WDULKOL�7KHEDQ¶GD�EXOXQDQ�ELU�PH]DU�UHVPLQGH��/HY�����D��GH�EDKoHOHU�ROGXNoD�GHWD\OÕ�

WDVYLU�HGLOPLúWLU��%X�UHVLP�E�\�N�ELU�HYL�]L\DUHW�KLVVL�YHUPHNWHGLU��%XUDGD�D\UÕFD�GXYDUODU�

WDUDIÕQGDQ�NDSDWÕOPÕú�RODQ�EDKoH�LoHULVLQGH�ELU�HY�\�NVHOPHNWHGLU��*LULú�NDSÕVÕ�GR÷UXGDQ�

EDKoH�LoLQH�XODúPDNWD��VRQUDVÕQGD�]L\DUHWoLOHU�HYOH�NDUúÕODúPDNWD�YH�EDKoH�HYL�WDPDPHQ�

oHYUHOHPHNWHGLU��(Y��|QGH�DoÕN�ELU�YHUDQGD\D�VDKLSWLU��NL�EXUDGD�PLVDILUOHU�W�P�EDKoH�ER\XQFD�

\�U�P�ú�RODUDN�QD]LNoH�NDEXO�HGLOLUOHU��(Q�EHOLUJLQ�J|U�QHQ�\HU��]�P�oDUGD÷ÕQD�WDKVLV�HGLOPLú�

J|U�OPHNWH�ROXS��EXUDGDNL�ROJXQ��]�POHU�ELU�oRN�VHYLPOL�NRORQODUÕ�RODQ�ELU�SHUJRODGD�DVÕOÕGÕU��

$÷DoODU�DUDVÕQGD�LQFLUOHU��QDUODU�YH�ILUDYXQ�LQFLUOHUL�PHYFXWWXU�YH�E�W�Q�EX�D÷DoODU�VDKLSOHULQH�

PH\YH � EX O XQGXN O D U Õ � F DGGH\H � L V H � J| O JH � V D÷ O DPDN W DG Õ U � �5H V LPGH � K L oE L U � K DYX]�

J|VWHULOPHPHNWHGLU��DQFDN�RULMLQDO�EDKoHGH�PXWODND�ELU�VX�EXOXQX\RU�ROPDVÕ�JHUHNPHNWHGLU��

0ÕVÕU¶GD�VXVX]�ELU�EDKoH�DVOD�G�ú�Q�OPHPHOLGLU�

0ÕVÕU¶GD�7KHEHV¶WH�]HQJLQ�ELU�YLOOD�EDKoHVL��ELU�PH]DU�UHVPLQGH��/HY�����E��oRN�L\L�ELU�

DQWOÕPOD�UHVPHGLOPLúWLU��9LOODGD�HY�VDKLEL�EDKoHGH�PLVDILU�NDEXO�HWPHNWHGLU��9LOOD\Õ�VXOD\DQ�

NDQDOGDQ�ELU�NRO�EDKoH�GÕúÕQD�XODúÕU�YH�UH]HUYXDU�LoHULVLQH�GR÷UX�JHQLúOHU��6XODPD�NDQDOÕQÕQ�

LNL�\DQÕQGD )LFXV�VF\URPRUH�D÷DoODUÕ�VÕUDODQPÕúWÕU�YH�EX�HYH�NDGDU�GHYDP�HWPHNWHGLU��%X�WDU]�

7�úHNLOOL�NDQDOODU�0ÕVÕU�EDKoHOHULQGH�VÕNOÕNOD�J|U�OPHNWHGLU��%DKoHGH�ERO�PLNWDUGD�SDSLU�V�YH�

oLoHNOHU�EXOXQPDNWDGÕU��$\QÕ�E|OJHGH�EXOXQPXú�RODQ�GL÷HU�ELU�PH]DU�UHVPLQGH��/HY�����F��

����*RWKHLQ�����������



��

7�úHNLOOL�KDYX]�EDKoHQLQ�WDP�RUWDVÕQGD�UHVPHGLOPLúWLU��*HQLú�EDKoHQLQ�RUWDVÕQGD�oRN�J�]HO�ELU�

ELQD�\�NVHOPHNWH�ROXS��EX�ELQD\D�NDSÕGDQ�DúD÷Õ\D�GR÷UX��VW��DoÕN�ELU�PHUGLYHQOH�

XODúÕOPDNWDGÕU��.DQDOÕQ�KHU�LNL�\DQÕQGD�PÕVÕU��SDSLU�V�YH�PH\YH�D÷DoODUÕ�LOH�GROX�VDNVÕODU�

PHYFXWWXU��0H\YH�D÷DoODUÕ�E�\�N�FDGGHOHUGH�oLoHNOHU�DUDVÕQGD�J|UNHPOL�PH\YHOHUL\OH�

\�NVHOPHNWHGLU��%DKoHGHNL�LNL�EDKoÕYDQ�oÕNUÕN�\DUGÕPÕ\OD�NDQDOGDQ�VX�DOPDNOD�PHúJXO�ROXS��

EX�VX\X�ELWNLOHULQ��]HULQH�G|NPHNWHGLU����

�������.DEDUWPDODUGD�.RQXW�%DKoHOHUL

0H]DUODUOD� L OJL O L �HQ�GHWD\OÕ �NDEDUWPD�|UQH÷L�$VXU¶GD�EXOXQPXúWXU� �$VXU�.UDOÕ �

$VVXUEDQLSDO¶LQ�VDUD\ÕQÕQ�GXYDUODUÕQÕQ�E�\�N�ELU�NÕVPÕ�VHUL�KDOLQGH�NDEDUWPDODUOD�

EH]HQPLúWLU��%X�VHULGHNL�NDEDUWPDGD��/HY�� � � � D ��$VVXUEDQLSDO�YH�NDUÕVÕ�EDKoHGH�\HPHN�

\HUNHQ�J|U�OPHNWHGLU��.UDO��E�W�Q�DVDOHWL�LOH�NOLQHGH�GLQOHQLUNHQ��NDUÕVÕ�GD�NHQGLVL�JLEL��

HWNLOH\LFL�ELU�úHNLOGH�GHNRUH�HGLOPLú�RODUDN�\�NVHN�ELU�VDQGDO\HGH�RWXUPDNWDGÕU��+HU�LNLVL�GH�

VD÷�HOOHULQGH�NDGHKOHU�WXWPDNWDGÕUODU�YH�EXQODUÕ�D÷Õ]ODUÕQD�J|W�UPHNWHGLUOHU��6RO�HOOHULQGH�LVH�

oLoHN�WXWPDNWDGÕUODU��.OLQHQLQ�\DQÕQGD��]HULQGH�\L\HFHNOHU�RODQ�ELU�PDVD�GXUPDNWD�YH�RQXQ�

DUNDVÕQGDNL�N|OHOHU�LVH�NUDOÕ�\HOSD]HOHPHNWHGLUOHU��%DúODUÕ��]HULQGH�ELU�DVPD�oDUGD÷ÕQÕQ�

NHPHUL�EXOXQPDNWDGÕU��IDNDW�NRORQODUGDQ�\D�GD�DKúDS�GLNPHOHUGHQ�ELU�GHVWHN�NDEDUWPDGD�

J|U�OPHPHPHNWHGLU� 9LWLV�YLQLIHUD�/���DVPD���3KRHQL[�GDFW\OLIHUD�YH�&XSUHVVXV�VHPSHUYLUHQV

D÷DoODUÕQÕQ�DUDVÕQGD�X]DPDNWDGÕU��5HVPH�GLNNDWOL�EDNÕOGÕ÷ÕQGD�VHUYL�D÷DFÕQÕQ��]HULQGH�ELU�

VDYDú�HVLULQLQ�EDúÕ�ROGX÷X�J|U�OPHNWHGLU��/HY�����E�����

$VVXUEDQLSDO¶H�DLW��ø�g�����������QO��ELU�NDEDUWPD��EDúNHQWL�1LQLYH¶GHNL�NUDOL\HW�

EDKoHOHULQLQ�E|O�POHULQL��/HY� ��� �D ��J|VWHUPHNWHGLU��%X�NDEDUWPDGD�0H]RSRWDP\D¶QÕQ�

YD]JHoLOPH]�D÷DFÕ�RODQ�3KRHQL[�GDFW\OLIHU�VDUD\ÕQ�\DQÕQGD�VÕUDOÕ�KDOGH�EXOXQPDNWDGÕU��<LQH�

ERO�PLNWDUGD�&XSUHVVXV�VHPSHUYLUHQV� L O H �3KRHQL[�GDFW\OLIHUD�VDUD\ÕQ�EDKoHVLQGH�NDUÕúÕN�

RODUDN�GLNLOL�úHNLOGH�J|U�OPHNWHGLU��.DEDUWPDGD��$VXU¶GD�VÕN�UDVWODQDQ�\DSD\�WHSHOHU�GLNNDWL�

oHNPHNWHGLU����

�������0H]DU�(ú\DODUÕQGD�.RQXW�%DKoHOHUL

0ÕVÕUOÕODU�KD\DWÕQ�|O�PGHQ�VRQUD�GD�GHYDP�HWWL÷LQH�LQDQÕUODUGÕ��%X�QHGHQOH��\DúDGÕNODUÕ�

V�UH�LoHULVLQGH�NHQGLOHULQL�PXWOX�HWPLú�RODQ�KHU�úH\L��|O�POHULQGHQ�VRQUDNL�\DúDPODUÕ�LoLQ��

PH]DUODUÕQD�NR\GXUWPDODUÕ�ELU�JHOHQHN�KDOLQH�JHOPLúWL��%X�LQDQÕúOD�\DúDGÕNODUÕ�HY�YH�EDKoHVL�

����*RWKHLQ�����������
����*RWKHLQ�����������
����&OD\WRQ�±�3ULFH����������



��

GH�GDKLO�ROPDN��]HUH�J�QO�N�KD\DWODUÕQD�DLW�Hú\DODUÕQ�ELUHU�PLQ\DW�U�PRGHOLQL�PH]DUODUÕQD�

NR\GXUWXUODUGÕ�����0HNHWWH�0H]DUÕ¶QGD�EXOXQDQ�YH�0�g�������\ÕOÕQD�WDULKOHQHQ�EDKoHOL�DKúDS�

HY�PDNHWL�GH�EX�DPDoOD�\DSÕOPÕúWÕU��0DNHWWH��/HY�����E��WLSLN�ELU�0ÕVÕU�HYL�YH��o�WDUDIÕQÕ�

oHYUHOH\HQ�EDKoH�EXOXQPDNWDGÕU��%DKoHQLQ�RUWDVÕQGD�ELU�KDYX]�EXOXQPDNWDGÕU��+DYX]XQ��o�

WDUDIÕ�GD�)LFXV�V\FRPRUXV��ILUDYXQ�LQFLUL��D÷DoODUÕ�LOH�oHYUHOHQPLúWLU�����

������ $UNHRORMLN�%XOJXODU�,úÕ÷ÕQGD�.RQXW�%DKoHOHUL

:LOKHOPLD�)� �-DVKHPVNL�DQWLN�EDKoHOHUOH� L OJLO L �GL÷HU�ELU �oDOÕúPD\Õ�2SORQWLV�YH�

%DVFRUHDOH¶GH�EXOXQDQ�YLOODODUGD�\�U�WP�úW�U�����2SORQWLV¶WH�EXOXQDQ�/��&UDVVLXV�7HUWLXV�

9LOODVÕ¶QGDQ�WRSODQDQ�WRSUDN�|UQHNOHULQH�\DSÕODQ�NDUERQ�DQDOL]L�WHVWOHUL�VRQXFXQGD�SHN�oRN�

ELWNL�W�U��WHVSLW�HGLOPLúWLU��%X�YLOODQÕQ���o�\DQÕ�V�WXQODUOD�oHYUHOHQPLú�SHULVW\OLXPX�WDPDPHQ�

WDú�G|úHOL�ROGX÷XQGDQ�EXUDGD�KHUKDQJL�ELU�EDKoH\H�UDVWODQPDPÕúWÕU��$QFDN�J�QH\�SRUWLNR\D�

DoÕODQ�ELUNDo�P�¶OLN�N�o�N�ELU�RGDGD�ELWNL�PDWHU\DOOHUL�EXOXQPXúWXU��%X�PDWHU\DOOHULQ��VW�

NDWWDNL�ELWNLOHULQ�GHSRODQGÕ÷Õ�\HUGHQ�G�úW�÷��G�ú�Q�OPHNWHGLU��%X�ELWNLOHU�R�G|QHPGH�

\DNÕQODUGD�\HWLúHQ�\D�GD�WLFDUHW�\ROX\OD�JHOHQ�ELWNL�W�UOHUL�KDNNÕQGD�ELOJL�HGLQPHPL]H�

\DUGÕPFÕ�ROPXúODUGÕU��dR÷XQOXNOD�EDNODJLO�YH�oD\ÕU�ELWNLOHULQGHQ�ROXúDQ�EX�JUXSWDQ�WHúKLV�

HGLOHQ�ELWNLOHU�9LFLD�VDWLYD��7ULJRQHOOD�IRHQXP�JUDHFXP�/���7ULJRQHOOD�SUDWHQVH�/�� \RQFD�YH�

DFÕ�EDNODGÕU��%XQXQ�\DQÕ�VÕUD�\DEDQL�RW�YH�\DEDQL�oLoHNOHUGH�EXOXQPXúWXU��.X]XNXOD÷Õ��

NXúRWX��KDUGDO�ELWNLVL��QDQH��G�÷�Q�oLoH÷L��\DEDQL�NUL]DQWHP��E|÷�UWOHQ�oDOÕVÕ��H÷UHOWLRWX�

EXOXQDQ�\DEDQL�RWODUGÕU��<DEDQL�oLoHN�RODUDN�3DSDYHU�UKRHDV�/���JHOLQFLN��YH�9LROD�DUYHQVLV�

�PHQHNúH��oLoHNOHULQH�UDVWODQÕOPÕúWÕU��$\UÕFD�NRUERQL]H�ROPXú�/LQXP�XVLWDVVLPXP�/��ELWNLVL�

EXOXQPXúWXU��/HY�����D���%X�YLOODGD�D\UÕFD��]HULQGH�&RU\OXV�DYHOODQD�/���IÕQGÕN��oXNXUODUÕ�

EXOXQDQ�WDúODU �/HY � ��� �E ��YH�NDUERQL]H� R OPXú �3XQLFD�JUDQDWXP�/���QDU��PH\YHOHUL�

�/HY�����D��EXOXQPXúWXU�

%RVFRUHDOH¶GH�EXOXQDQ�YLOOD�UXVWLFDQÕQ�EDKoHVLQGH�D÷Do�N|NOHUL�EXOXQPXúWXU��%X�D÷DoODUÕQ�

J|YGHOHUL�YH�N|NOHUL�DQWLN�SDWLND�\ROXQ�VD÷ÕQGD�YH�VROXQGD�\HU�DOPDNWDGÕU��/HY�������

����[����FP��JHQLúOL÷LQGH�YH����FP��GHULQOL÷LQGH��YH�����[����FP��JHQLúOL÷LQGH�YH����FP��

GHULQOL÷LQGH��EXOXQDQ�LNL�D÷DFÕQ��N|NOHULQGH�YH�J|YGHOHULQGH�\DSÕODQ�DQDOL]�VRQXFXQGD�3LQXV�

SLQHD��/HY�����D�E��ROGXNODUÕ�WHVSLW�HGLOPLúWLU��<RO�ER\XQFD��/HY�����E���PHYFXW�RODQ�GL÷HU�LNL�

E�\�N�D÷DFÕQ�LVH�3ODWDQXV�RULHDQWDOLV��oÕQDU��ROPDVÕ�LKWLPDOL�\�NVHNWLU��%X�D÷DoODUÕQ�úHNOL�YH�

ER\XWODU Õ �o ÕQDUD�oRN�EHQ]HPHNWHGLU � � IDNDW �N|NOHUL �oRN�]DUDU �J|UG�÷�QGHQ�WHúKLV �

HGLOHPHPLúOHUGLU��$÷Do�N|NOHULQGHQ�W�U��EHOOL�RODQ��o�D÷DFÕQGD�)LFXV�FDULFD � /�ROGX÷X�

����*RWKHLQ�����������
����&DUUROO����������
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��

EHOLUOHQPLúWLU��$\UÕFD�NDUERQ�DQDOL]L�VRQXFXQGD�2OHD�HXURSD��]H\WLQ��D÷DFÕ�WHVSLW�HGLOPLúWLU��

%DKoHGH�EXOXQDQ�HQ�LOJLQo�D÷Do�LVH�&LWUXV�OLPRQ��OLPRQ��ROPXúWXU��%X�ELWNL��/HY�����D��KDYD�

GDOGÕUPD�\|QWHPL\OH�oR÷DOWÕOPÕúWÕU��%XJ�Q�D\QÕ�\|QWHP�øWDO\D¶GD��/HY � � �� � E ��GHYDP�

HWPHNWHGLU����

5RPD�'|QHPL¶QGH�SRS�OHU�RODQ�VD\IL\H�DODQODUÕQGDQ�ELU�GL÷HUL�GH�2SORQWLV�%|OJHVL¶GLU��

3RPSHL¶H�oRN�\DNÕQ�RODQ�EX�E|OJH�0�6�����\ÕOÕQGD�9H]XY�<DQDUGD÷Õ¶QÕQ�SDWODPDVÕQÕQ�

HWNLOHGL÷L�DODQODUGDQ�ELULGLU��%DKoH�DoÕVÕQGDQ�ROGXNoD�]HQJLQ�RODQ�3RSSHDH�9LOODVÕ�GD�EX�

E|OJHGH�EXOXQPDNWDGÕU��3RSSHDH�9LOODVÕ¶QÕQ�EDKoHVLQLQ�DUNHRORMLN�ND]Õ�oDOÕúPDODUÕQD������

\ÕOÕQGD�:LOKHOPLD�-DVKHPVNL�WDUDIÕQGDQ�EDúODQPÕúWÕU��%X�oDOÕúPDODU�VRQXFXQGD����WDQH�D\UÕ�

EDKoH��/HY�����D�E��EXOXQPXúWXU�����9LOODQÕQ�SHULVWO\LXPXQGD �����GR÷X�N|úHVLQGH�ELU�D÷Do�

J|YGHVL��/HY� ���E� EXOXQPXúWXU��$÷DFÕQ�J|YGHVL����FP��oDSÕQGD�GHULQOL÷L�LVH�����FP��RODUDN�

|Oo�OP�úW�U��%DKoHQLQ�J�QH\�GR÷XVXQGD�EXOXQPXú�NDUERQL]H�ROPXú�NHVWDQH�SDUoDODUÕ�

�/HY� �� � G � EX�D÷DFÕQ�WHúKLVLQL�NROD\ODúWÕUPÕúWÕU��&DVWDQHD�VDWLYD �NHVWDQH��D÷DFÕQÕQ�EX�

EDKoH\L�NXOODQDQODU�LoLQ�NRFD�J|YGHVL�LOH�L\L�J|OJH�\DSWÕ÷Õ�G�ú�Q�OPHNWHGLU��$\QÕ�DODQGD�DOWÕ�

GLúOL�WÕUPÕN�YH�RUDNWDQ�ROXúDQ���DGHW�EDKoH�DOHWL��/HY� ���F� EXOXQPXúWXU��%X�YLOOD�EDKoHVLQGH�

EXOXQDQ�HQ�LOJLQo�EDKoH�HOHPDQÕ�ELWNL�KDYX]XGXU��/HY� ���D�� %LWNL�KDYX]X�Lo�LoH�LNL�GDLUH�YH�

GDLUH\L�oHYUHOH\HQ�NDUHGHQ�ROXúPDNWDGÕU��øoWHNL�GDLUHGH�ELU�DOWOÕN�PHYFXWWXU�YH�EXQXQ�

�]HULQGH�ELU�IÕVNL\H�EXOXQPDNWDGÕU��)ÕVNL\H¶GHQ�oÕNDQ�VXODU�NDUH�LOH�E�\�N�GDLUH�DUDVÕQGD�

VDNVÕODU�LoLQGH�EXOXQDQ�ELWNLOHULQ�VX�LKWL\DFÕQÕ�VD÷ODPDNWDGÕU��%X�VXODPD�VLVWHPL�J�Q�P�]�

PRGHUQ�VXODPDFÕOÕ÷ÕQGD�NXOODQÕODQ�µSRS�XS¶ODUD�EHQ]HPHNWHGLU��%LWNLOHULQ�VDNVÕODU�LOH�EX�

E|O�POHUH�NRQXOPDVÕQÕQ�VHEHEL��ELWNLOHU�VROGX÷X�YH\D�oLoHNOHQPHGHQ�JHoWLNOHUL�]DPDQ�\HULQH�

\HQLOHUL�LOH�NROD\FD�GH÷LúWLULOHELOPHNWLU��%|\OHFH�EDKoHQLQ�KHU�]DPDQ�EDNÕPOÕ�YH�L\L�

J|U�QPHVL�VD÷ODQÕ\RUGX��9LOODQÕQ�HQ�|QHPOL�EDKoHVL�J�QH\GR÷XGD�EXOXQDQ�SRUWLNR�EDKoHVLGLU�

�/HY� ���D���3RUWLNRQXQ�EH\D]��VW�E|O�P��\LYOL�V�WXQODUOD�GHVWHNOHQPHNWHGLU��%X�EDKoHGH���

GHOLNOL�HQ�D]����DGHW�VDNVÕ�EXOXQPXúWXU��%X�VDNVÕODUGDQ�ED]ÕODUÕ�D÷DFÕQ�N|NOHUL�JHOLúWLNWHQ�YH�

J|YGHVL�JHQLúOHGLNWHQ�VRQUD�WDPDPHQ�NÕUÕOPÕú��/HY� �� � D � ED]ÕODUÕ�LVH�RULMLQDO�KDOOHUL\OH�

ODYODUÕQ�DOWÕQGDQ�oÕNDUÕOPÕúWÕU��%XOXQDQ�VDNVÕODUGDQ�LNL�WDQHVL�ROGXNoD�LOJLQoWLU�YH�EXQODUGD�

�/HY� ���E��LNL�J|YGH�ERúOX÷X�EXOXQPXúWXU��3RUWLNR�EDKoHVLQGH��/HY�����E��ROGXNoD�E�\�N�

EHú�D÷Do�EXOXQPXú�ROXS���/HYKD����E¶GH�RUWDGDNL�D÷DFÕQ�J|YGHVL�ROGXNoD�JHQLúWLU��/HYKD�

��E¶GH�D\QÕ�VÕUDGDQ�J|U�OHQ�GL÷HU�ELU�D÷DFÕQ�J|YGHVL��/HY� �� �E � LVH�����VDQWLPHWUHGLU��

3RSSHDH�9LOODVÕ¶QÕQ�EDKoHVLQLQ�HQ�|QHPOL�\HUL����[����P��E�\�NO�÷�QGHNL�\�]PH�KDYX]XQXQ�

EXOXQGX÷X�GR÷X�EDKoHVLGLU��/HY� ���F ���+DYX]XQ�NHQDUÕQGD�ELU�VÕUD�KDOLQGH�KDOGH�LQVDQ�

ILJ�UO��YH�KDY\DQ�ILJ�UO��KH\NHOOHU��|Q�QGH�LVH�NUDWHU�IRUPOX�ELU�NDS�EXOXQPXúWXU��D\QÕ�

��� 0DFGRXJDOO�������������
��� 0DFGRXJDOO����������



��

NUDWHULQ�YLOODQÕQ�GXYDU�UHVPLQGH�GH�EXOXQPDVÕ�DUNHRORMLN�DoÕGDQ�|QHPOLGLU��%X�YLOODQÕQ�

SRUWLNR�EDKoHVL��/HY� �� � D ���J�Q�P�]GH�UHNRQVWU�NVL\RQX��/HY� ���E � ��� �D�E� \DSÕODUDN�

]L\DUHWoLOHUH�DoÕOPÕúWÕU����

5RPD¶GD�G|QHPLQ�PLPDUL�YH�EDKoH�PLPDULVL�DoÕVÕQGDQ�HQ�|QHPOL�YLOODVÕ�0�6�����\�]\ÕOGD�

\DSÕOPÕú�7LYROL¶GHNL�EXOXQDQ�+DGULDQXV�9LOODVÕ¶GÕU��9LOOD����D\UÕ�ELQDGDQ�ROXúPDNWDGÕU��

øPSDUDWRU�+DGULDQXV�5RPD¶GD�EXOXQGX÷X�]DPDQODU�úHKLUGHQ�X]DN�NDOPDN�LoLQ�KHS�EX�YLOODGD�

YDNWLQL�JHoLUPLúWLU��+DGULDQ�9LOODVÕ�\�]\ÕOODUGÕU�NODVLN�DUNHRORJODU�WDUDIÕQGDQ�oDOÕúÕOPDNWD�LVH�

GH��EDKoHOHULQH�\|QHOLN�LON�DUNHRORMLN�ND]Õ�oDOÕúPDODUÕ�����������\ÕOODUÕ�DUDVÕQGD�:LOKHOPLD�

-DVKHPVNL�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�\DSÕOPÕúWÕU���� � %X � o DOÕúPDGD�YLOODQÕQ�µ&DQRSXV¶�YH�

µ3LD]]D�G¶2UR¶�E|O�POHUL�ND]ÕOPÕúWÕU��µ&DQRSXV¶�E|O�P���$NGHQL]�EDKoH�N�OW�U��DoÕVÕQGDQ�

oRN�|QHPOLGLU��&DQRSXV�E|O�P���/HY� ��� �D ��GH�LVPLQL�0ÕVÕU¶GD�ELU�OLPDQ�úHKUL�RODQ�

&DQRSXV¶WDQ�DOPÕúWÕU��%DKoHQLQ�EX�E|O�P�QGH�VDGHFH�LVLP�GH÷LO�DGHWD�N�o�N�ELU�1LO�NÕ\ÕVÕ�

FDQODQGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��+DWWD�KDYX]XQ�NHQDUÕQGD�oRN�JHUoHNoL�ELU�WLPVDK�KH\NHOL�

EXOXQPDNWDGÕU��/HY�����E���-DVKHPVNL�YH�DUNDGDúODUÕ�ND]Õ�oDOÕúPDODUÕQD�&DQRSXV�E|OJHVLQGH�

KDYX]XQ��VW�E|O�P�QGHQ�EDúODUODU�YH���DGHW�\DUÕP�DPSKRUD\Õ��/HY�����D�E��GD�EX�E|OJHGH�

EXOXU ODU � �.D]Õ �HNLE L �� ��� �P�ER\XQFD �������FP�G�]HQOL�DUDOÕNODUOD�ELWNL�GLNLPLQH�

UDVWODPÕúODUGÕU��)DNDW�EX�\RO�ER\XQFD�VDGHFH���DGHW�GDKD�DPSKRUD�EXODELOPLúOHUGLU�����P�

X]DNOÕNWD�J�QH\�\|Q�QGH�GH���DGHW�VDNVÕ�EXOXQPXúWXU��<DUÕP�DPSKRUDODUÕQ�ELWNL�NDEÕ�RODUDN�

NXOODQÕOGÕ÷ÕQÕ�J|VWHUHQ�ELU�YD]R�UHVPL�PHYFXWWXU�����.DUOVUXKH�0�]HVL¶QGH�EXOXQDQ�ELU�

OHN\WKRVXQ��/HY�����G���]HULQGHNL�VDKQHGH�(URV�$SKURGLWH¶\H�YHUPHN��]HUH�HOLQGH�LoLQGH�

WRSUDN�YH�\HúLOOLN�RODQ�\DUÕP�DPSKRUD��DOW�E|O�P���WDúÕPDNWDGÕU��.D]Õ�DODQÕQGD�GD�L\L�

NRUXQPXú�EHQ]HU�ELU�\DUÕP�DPSKRUD��/HY�����F��GD�EXOXQPXúWXU��$UDúWÕUPDQÕQ�LNLQFL�E|O�P��

+DGULDQ�9LOODVÕ¶QÕQ�3LD]]D�'¶RUD¶GD�\DSÕOPÕúWÕU��3LD]]D�'¶RUD��/HY� ����D�F��DOWÕQ�NDUH�

GHPHNWLU��øoLQGH�oRN�GH÷HUOL�NDOÕQWÕODUÕQ�EXOXQPDVÕ�YH�NDUH�úHNOLQGH�SODQD�VDKLS�ROPDVÕQGDQ�

GROD\Õ�EX�LVPL�DOPÕúWÕU� %X�E|O�P�Q�LON�VH]RQ�ND]ÕODUÕQGD�GLNG|UWJHQ�IRUPOX�GLNLP�oXNXUODUÕ�

�/HY�����E� �EXOXQPXúWXU��5RPD�'|QHPL¶QGH�GLNG|UWJHQ�ELWNL�oXNXUODUÕ�DOÕúÕODJHOPLú�ELU�

GXUXP�GH÷LOGLU��)DNDW�EX�oXNXUODUÕQ�oRN�EHQ]HUL�'��7KRPSVRQ�WDUDIÕQGDQ�$WLQD�$JRUDVÕ¶QGDNL�

+HSKDLVWRV�7DSÕQD÷Õ¶QGD��/HY����� �EXOXQPXúWXU��'LNLP�oXNXUODUÕQÕQ�úHNOLQLQ�LNOLP�YH�

FR÷UDI\D�LOH�LOLúNLOL�RODUDN�GH÷LúLNOLN�J|VWHUGL÷L�G�ú�Q�OPHNWHGLU��øNLQFL�VH]RQ�\DSÕODQ�

ND]ÕODUGD�NDUPDúÕN�ELU�D÷�\DSÕVÕQD�VDKLS�KHQGHNOHU�EXOXQPXúWXU��/HY�����D¶�GD��E��G��KDUIL�LOH�

J|VWHULOPLú��/HY�����F¶GH�NDOÕQWÕODUÕ�J|U�OHQ�KHQGHNOHULQ��GLNLP�\DWDNODUÕQGDNL�ELWNLOHUH�GUHQDM�

VD÷ODPDN�LoLQ�\DSÕOGÕ÷Õ�G�ú�Q�OPHNWHGLU��+HQGHNOHU�PHYFXW����H÷LP�VD\HVLQGH�EDWÕGDQ�

GR÷X\D�GR÷UX�DNPDNWDGÕU��/HYKD����D¶GD��6��KDUIL�LOH�J|VWHULOHQ�NDQDOÕQGD��VXODPD�NDQDOÕ�

��� -DVKHPVNL���������������
��� -DVKHPVNL�Y�G������������
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��

RODUDN�NXOODQÕOGÕ÷Õ�WDKPLQ�HGLOPHNWHGLU��9LOODGD�KDQJL�ELWNLOHULQ�NXOODQÕOGÕ÷Õ�NRQXVXQGD�QH�

\D]ÕN�NL�3RPSHL¶GHNL�YLOODODU�NDGDU�L\L�EXOXQWXODU�HOH�JHoPHPLúWLU��%DKoH�WDULKL�DUDúWÕUÕFÕODUÕ�

9H]�Y�<DQDUGD÷Õ¶QD�R�G|QHP�ELWNLOHULQL�ODYODUÕ�VD\HVLQGH�NRUXGX÷X�LoLQ�oRN�úH\�ERUoOXGXU��

'LNLP�oXNXUODUÕQ�JHQLúOL÷L��WRSUDN�\DSÕVÕ�YH�5RPDOÕ�DQWLN�\D]DUODUÕQ�R�G|QHP�ELWNLOHUL�

KDNNÕQGD�YHUGLNOHUL�ELOJLOHU�\DUGÕPÕ\OD�YLOODGD�NXOODQÕOGÕ÷Õ�G�ú�Q�OHQ�ELWNLOHU��/DXUXV�QRELOLV��

4XHUFXV�LOH[�/���1HULXP�ROHDQGHU�/��D÷DoFÕNODUÕ��VDUPDúÕNODU�YH�/LOLXP�FDQGLGXP��9LROD�VS��

W�UOHULGLU��%DKoH�PLPDULVL�DoÕVÕQGDQ�oRN�E�\�N�|QHP�WDúÕ\DQ�EX�YLOOD�PLPDUL�DoÕGDQ�GD�VRQ�

GHUHFH�|QHPOL�ROGX÷X�LoLQ��8QHVFR�WDUDIÕQGDQ�ELU�G�Q\D�N�OW�U�PLUDVÕ�RODUDN�NRUXPD�DOWÕQD�

DOÕQPÕúWÕU�����

0�g����������\ÕOODUÕ�DUDVÕQGD�\DúDPÕú�RODQ�3HUV�.UDOÕ�%�\�N�.\URV�3DVDUJDGDH¶QLQ�

J�QH\EDWÕVÕQGD�E�\�N�VDUD\ODU�\DSWÕUPÕúWÕU�������\ÕOODUÕQGD�\DSÕODQ�DUNHRORMLN�oDOÕúPDODUGD�

VDUD\ODUÕQ�IRUPDO�EDKoHOHUL�RUWD\D�oÕNDUÕOPÕúWÕU������[�����P�JHQLúOL÷LQGH�RODQ�EX�EDKoHQLQ�

�/HY�����D���o�WDUDIÕ�JHQLú�SDWLNDODUOD�YH�WDú�KDYX]ODUOD�oHYUHOHQPLúWLU��0LVDILUOHU�NDSÕGDQ�

JLULS Lo�EDKoHGHQ�LOHUOH\LS��N|SU�GHQ�JHoHUHN�N|úNH�GR÷UX�\�U�UOHUNHQ�J|]OHUL�VDUD\ÕQ�

SRUWLNRVXQGD�EXOXQDQ�WDKWD�WDNÕOPDNWDGÕU��3DVDUJDGDH¶GH�EXOXQDQ�EDKoH�VX�NDQDOODUÕ�

NXOODQDUDN���HúLW�SDUoD\D�E|O�QP�úW�U��%X�GD�NUDOÕQ�J�F�Q�Q�VLPJHVLGLU��%DKoHOHUL���HúLW�

SDUoD\D�E|OPH�SODQÕ�NODVLN�ELU�EDKoH�SODQÕ�ROPXú�YH�DGÕ�GD�FKDKDU �EDJK�RODUDN�WDULKH�

JHoPLúWLU��%X�SODQ�GDKD�VRQUDODUÕ�øVODP�G�Q\DVÕQGD��øVSDQ\D¶GD�YH�+LQGLVWDQ¶GD�\D\JÕQ�RODUDN�

NXOODQÕOPÕúWÕU����

�����h5(7ø0�%$+d(/(5ø

������ $QWLN�.D\QDNODUGD�hUHWLP�%DKoHOHUL

%X�WH]GH��UHWLP�EDKoHOHUL��|QFHOLNOH�HY�KDONÕQÕQ�LKWL\DFÕQÕ�NDUúÕODPDN�D\UÕFD�SD]DUGD�

VDWPDN�LoLQ��]HULQGH�PH\YH��VHE]H�YH�oLoHN�\HWLúWLULOHQ�EDKoHOHU�LoLQ�NXOODQÕODFDNWÕU��

0ÕVÕU¶GD�NXUX�LNOLPGHQ�GROD\Õ�NRUXQPXú�RODQ�SDSLUXVODUGDQ��R�G|QHPGH��UHWLP�\DSPDN�

LoLQ�WDUÕP�DUD]LOHULQLQ�NLUDODQGÕ÷ÕQÕ�|÷UHQL\RUX]����<LQH�D\QÕ�G|QHPGH�ELU�oRN�DUD]L�EDKoH�

RODUDN�WDQÕPODQPÕúWÕU��o�QN��KHSVL��UHWLP�DPDoOÕ�NXOODQÕOPÕú�YH�EX�DUD]LOHUGHQ�YHUJL�

DOÕQPÕúWÕU��.LUD�EHGHOLQLQ�EHOLUOHQPHVL�LVH�ROGXNoD�LOJLQoWLU� $UD]LOHUGHQ�NLUD�EHGHOL���]HULQGH�

\HWLúHQ�ELWNLOHULQ�W�U�QH�J|UH�DOÕQPÕúWÕU��/HY�����D���+Õ\DU��QHUJLV�YH�J�O�EDKoHVLQLQ�KHU�

ELULQLQ�NLUD�EHGHOL�D\UÕ�D\UÕ�EHOLUOHQPLúWLU��0�6������\ÕOÕQGD�WLFDUL�RODUDN�QHUJLV�\HWLúWLULOHQ�ELU�

��� -DVKHPVNL�YG����������������
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��

DUD]LQLQ�NLUDVÕ����GUDFKPL�RODUDN�EHOLUWLOPLúWLU��<LQH�D\QÕ�G|QHPGH�KÕ\DU��NDEDN�YH�NDYXQ�

\HWLúWLULOHQ�ELU�EDúND�DUD]LQLQ�GH÷HUL�LVH�\ÕOGD�����GUDFKPL�RODUDN�ND\GHGLOPLúWLU����

<XQDQLVWDQ¶GD�E�\�N�NÕUVDO�oLIWOLNOHULQ�EDKoHOHULQGH�PH\YH�YH�VHE]H�\HWLúWLULOL\RUGX��

*�QHú�GR÷DUNHQ�VDWÕFÕODU��EDKoHGH�\HWLúWLUGLNOHUL��U�QOHULQL�SD]DUGD�VDWPDN�LoLQ�NÕUVDO�

NHVLPGHQ�NHQWH�GR÷UX�DNÕQ�HGL\RUODUGÕ��+DWWD�úDLU�(XULSLGHV�ELOH��DQQHVLQLQ�oLIWOL÷LQGH�VHE]H�

\HWLúWLUGL÷LQL�YH�EXQODUÕ�NHQWWH�VDWWÕ÷ÕQÕ�EHOLUWPLúWLU��.|\O�OHU�oLIWOLNOHULQGH�PH\YH�YH�VHE]H�

GÕúÕQGD�J�O��PHUVLQ�oDOÕVÕ�YH�GXYDU�VDUPDúÕ÷Õ�JLEL�ELWNLOHU�GH�\HWLúWLUL\RUODUGÕ��%X�WLS�V�V�

ELWNLOHUL��GLQVHO�ú|OHQOHUGH�VDWÕúD�VXQXOPDN�LoLQ �UHWLOL\RUODUGÕ��*HOLQFLN�JLEL�\DEDQL�oLoHNOHU�

GH�GR÷DGDQ�WRSODQÕ\RU�YH�NHQWWHNL�SD]DUGD��N�OW�DPDoOÕ�NXOODQÕOPDN��]HUH�GHPHWOHU�KDOLQGH�

ED÷ODQDUDN�VDWÕOÕ\RUGX��$WLQD�$JRUDVÕ¶QGD�SD]DU�\HULQLQ�E�\�N�ELU�E|O�P��oHOHQNOHULQ�VDWÕúÕ�

LoLQ�D\UÕOPÕúWÕ� .HQWLQ�SROLWLN�YH�WLFDUL�PHUNH]L�RODQ�DJRUDQÕQ�NHQGLVL�GH�ELWNLOHQGLULOPLúWLU�����

\�]\ÕOGD�$WLQDOÕ�GHYOHW�DGDPÕ�&LPRQ��$WLQD¶GDNL�DJRUD\D�oÕQDU�D÷DoODUÕ�GLNLOPHVLQL�

VD÷ODPÕúWÕU�����3OXWDUNKRV¶D�J|UH�&LPRQ��NÕVD�V�UH�LoLQGH�ROD÷DQ�VW��VHYLOHQ�NLEDU�YH�J�]HO�

GLQOHQPH�\HUOHUL�LOH�NHQWL�V�VOH\HQ�LON�NLúL\GL�����$WLQD¶GD�\DSÕOPÕú�RODQ�DUNHRORMLN�ND]ÕODUGDQ�

\ROD�oÕNDUDN��DJRUDQÕQ�D÷DoODUÕQÕQ�\ROODU��VX�YH�DWÕN�VX�NDQDOODUÕ��|]HOOLNOH�GH�oHúPHOHUGHQ�

oÕNDQ�NDQDOODU�ER\XQFD�GLNLOGL÷L�G�ú�Q�OPHNWHGLU�����$WKHQHDV��0�6�������$WLQD�$JRUDVÕ�LOH�

;,9��NLWDEÕQÕQ�����E�F�E|O�P�QGH�DOD\�HWPLúWLU��µ$WLQD¶GD�VDWÕOPDN�LoLQ�RODQ�KHU�úH\�D\QÕ�

\HUGH��LQFLUOHU��J�OOHU���]�POHU��DUPXWODU��LULVOHU��úDOJDPODU��PHUVLQ�PH\YHOHUL��KDEHUFLOHU��

úDKLWOHU��SDUoDODPD�PDNLQHOHUL��NXP�VDDWOHUL��NDQXQODU¶�����$WKHQHDV¶ÕQ�WDVYLULQGH�R�G|QHPGH�

$WLQD�$JRUDVÕ¶QGD�KHU�W�UO��PDOÕQ�VDWÕOGÕ÷ÕQÕ�DQODPDNWD\Õ]��%X�PDOODU�DUDVÕQGD�SHN�oRN�

oLoH÷LQ�EXOXQPDVÕ�LOH�<XQDQOÕODU¶ÕQ�J�QO�N�\DúDQWÕVÕQGD�oLoH÷LQ�QH�NDGDU�|QHPOL�ROGX÷XQX�ELU�

NH]�GDKD�DQODúÕOPDNWDGÕU��<XQDQ�NHQWOHULQLQ�LoLQGH�oRN�ID]OD�WDUÕP�\DSÕODFDN�DODQ�ROPDGÕ÷Õ�

LoLQ�NHQW�VDNLQOHUL��KHPHQ�NHQWLQ�GÕúÕQGDNL�DUD]LOHUL�NXOODQÕ\RUODUGÕ��.HQWLQ�GÕúÕQGDNL�N�o�N�

EDKoHOHU��E|\OH�ELU�DUD]L\H�VDKLS�ROPD\DQODU�WDUDIÕQGDQ�G�ú�N�ELU�IL\DWOD�\ÕOOÕN�RODUDN�

NLUDODQDELOL\RUGX��&DWR��'H�$JULFXOWXUD�NLWDEÕQGD�µ.HQWLQ�\DNÕQÕQGD��LoLQGH�W�P�VHE]H�W�UOHUL�

YH�oHOHQNOHU�LoLQ�oLoHNOHU��FDGÕ�VR÷DQÕ��JHOLQFLN��\DEDQL�GHIQH�D÷DFÕ�D\UÕFD�FHYL]�D÷DoODUÕ�

EXOXQDQ�ELU�EDKoH\H��VXE�XUEH�KRUWXP��VDKLS�ROXQPDVÕ�|QHUPLúWLU�����9DUUR��ø�g�����������

WDUÕP�NRQXVX��]HULQH�\D]GÕ÷Õ�\DSÕWÕQGD��UHWLP�EDKoHOHUL�KDNNÕQGD�ELOJL�YHUPLúWLU��µ%�\�N�

EDKoHOHUL�ELU�NHQWLQ�\DNÕQODUÕQGD�ROXúWXUPDN�ND]DQo�VD÷ODU��0HQHNúHOHU��J�OOHU�YH�NHQWWH�WDOHS�

HGLOHQ�EDúND��U�QOHUH�VDKLS�ELU�EDKoH�VDKLELQH�KHU�]DPDQ�NDU�JHWLULU�����
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&LFHUR�YH�9DUUR¶\D�J|UH�EX�WHVLVOHU�úHKULQ�GÕúÕQGD�GDKD�oRN�GÕú�PDKDOOHOHULQGH��SD]DU�

\HUOHULQH�\DNÕQ�E|OJHOHUGH�NXUXOPDOÕ\GÕ��hU�Q�Q�SD]DUGD�GDKD�WD]H�RODELOPHVL�LoLQ���UHWLP�

\HULQGHQ�SD]DU�\HULQH�NDGDU�RODQ�XODúÕP�PHVDIHVLQLQ�NÕVD�ROPDVÕ�KHU�]DPDQ�DYDQWDM�VD÷ODUGÕ��

hU�Q�QH�NDGDU�WD]H�ROXUVD�IL\DWÕ�GD�R�RUDQGD�\�NVHN�ROXUGX��0H\YHOHU��VHE]HOHU�YH�oLoHNOHU�

VDWÕODFD÷Õ�E|OJHQLQ�\HPHN�YH�GLQVHO�N�OW�U�QH�X\JXQ�\HWLúWLULOPHOL\GL�����

3OLQLXV����FLOWOLN�µ1DWXUDOLV�+LVWRULDHV¶�NLWDEÕQGD�5RPD�EDKoHOHULQGH�NXOODQÕODQ�ELWNLOHUL�YH�

EXQODUÕQ�NXOODQÕP�\HUOHULQGHQ�EDKVHWPLúWLU��/��)DUUDU�µ$QFLHQW�5RPDQ�*DUGHQV¶ NLWDEÕQGD�

EXQODUÕ�ELU�WDEOR�KDOLQH�JHWLUPLúWLU�����7DEORGD�ELWNLOHU�øQJLOL]FH�RODUDN�YHULOPLúWLU�����

hUHWLP�EDKoHOHUL�LoLQ�VXODPD�HQ�|QHPOL�ND\QDNWÕ��6XODPD�LNOLPLQGHQ�GROD\Õ�HQ�oRN�

$NGHQL]�%|OJHVL¶QGH�|QHP�WDúÕPÕúWÕU��.ÕúÕQ�\R÷XQ�\D÷PXU�DODQ�\D]ÕQ�LVH�NXUDN�JHoHQ�LNOLPGH�

ELWNLOHULQ�\D]�D\ODUÕQGD�VXODQPDVÕ�oRN�E�\�N�|QHP�WDúÕPDNWD\GÕ��'D÷OÕN�ELU�FR÷UDI\D\D�VDKLS�

$NGHQL]��ONHOHULQGH��GD÷ODUGD�E�W�Q�NÕú�ER\XQFD�WXWDQ�NDU��\D]ÕQ�HUL\LS�GD÷ODUGDQ�DúD÷Õ\D�

GR÷UX�DNÕ\RUGX��%X�oRúNXQ�DNDQ�VX\X�$NGHQL]OLOHU�NRQWURO�DOWÕQD�DOPD\Õ�EDúDUPÕúODUGÕ��%X�

VX\X�|QFH�E�\�N�ELU�NDQDO�\DUGÕPÕ\OD�úHKLUOHULQ�\DNÕQÕQD�GDKD�VRQUD�GD�GDKD�N�o�N�NDQDOODUD�

D\ÕUDUDN�úHKLUOHUGHNL�EDKoHOHUH�VX�YHULOPHVLQL�VD÷OÕ\RUODUGÕ��&R÷UDI\D�RODUDN�úDQVOÕ�E|OJHOHUGH�

PHYFXWWX� �0ÕVÕU¶GD�1LO �1HKUL � �0H]RSRWDP\D¶GD�)ÕUDW �YH�'LFOH �1HKLU OHU L � � WDU ÕPÕ�

NROD\ODúWÕUÕ\RUGX� $QWLN�dD÷¶GD�LQVDQODU�WDUÕP�LoLQ�VX\X�JHWLUPHN�\HULQH��|QFHOLNOL�RODUDN�VXOX�

E|OJHOHUH�GLNLP�\DSÕ\RUODUGÕ��gQFHOLNOL�RODUDN�VX�JHUHNWLUHQ�PH\YH�EDKoHOHULQL��E�\�N�NHQW�

SDUNODUÕQÕ�VX�NHQDUODUÕQD�NXUPD\Õ�WHUFLK�HWPLúOHUGLU�����

$QWLN�dD÷¶GD�5RPDOÕODU�VX�VD÷ODQPDVÕQÕQ�|QHPLQL�oRN�L\L�NDYUDPÕúWÕ��%X�QHGHQOH�

5RPD¶GD�VX�LúOHULQLQ�\|QHWLPL��DUDODUÕQGD�LPSDUDWRUOXN�\�U�WPH�J�F�QGHQ�NLPVHOHU�GH�

EXOXQDQ�HQ�\�NVHN�GHYOHW�J|UHYOLOHULQH�YHULOPLúWL��0�G�UH�FXUDWRU�DTXDUXP�GHQLOLUGL�YH�EX�

NLúL�\|QHWLPLQ�HQ�LOHUL�JHOHQL�ROXUGX��6X�LOH�LOJLOL�X\JXODPDODU�YH�|UJ�WOHPH�EXJ�Q�QNLQH�KLo�

EHQ]HPH]GL��8]DNWDQ�VX�JHWLULOPHVL�KHPHU�KHU�]DPDQ�VX\XQ�\RNXú�DúD÷Õ��\DPDoWDQ�DúD÷Õ�

G|úHQPLú�ERUXODUGDQ�EDVÕQoVÕ]�RODUDN�LQGLULOPHVL\OH�JHUoHNOHúLUGL��%X�\|QWHPOH�VX��o|NW�UPH�

YH�GXUXúDOúWÕUPD�G�]HQHNOHUL�LOH�GRQDWÕOPÕú�ELU�ELULNWLUPH�\HULQLQ�VX\XQX��VW�NDSDOÕ�\ROGDQ��

\DQL�ELU�DTXDGXFWWDQ��VX�NHPHUL��JHoLUHUHN�NHQWLQ�\DQÕQGD�\D�GD�LoLQGH�ELU�QRNWD\D�DNÕWÕOÕUGÕ��

hQO��VX�NHPHUOHULQGHQ�ELUL �GH��ONHPL]GH�$VSHQGRV�$QWLN�.HQWL¶QGH��/HY � � � � � E ���

EXOXQPDNWDGÕU��8]PDQODU�VX�NHPHUOHULQLQ�QH�NDGDU�VX�WDúÕGÕ÷ÕQÕ�KHVDSODPÕúODUGÕU��6X�

NHPHUOHUL\OH�NLúL�EDúÕQD�EXJ�QN��NXOODQÕPÕQ��o�G|UW�NDWÕ�VX�WDúÕQGÕ÷Õ�RUWD\D�oÕNPÕúWÕU��%XQXQ�

QHGHQL�LVH�VX\XQ�JHFH�J�QG�]�V�UHNOL�NDSDQPDGDQ�DNPDVÕGÕU��6X�NHPHUL�VX\XQ�HQ�\�NVHN�

QRNWDVÕQGDQ�VX\XQ�GD÷ÕWÕODFD÷Õ�VX�NXOHVLQH�\D�GD�DQD�GD÷ÕWÕFÕ\D�YHULUGL��%X�GD÷ÕWÕFÕ�G�]HQHN�
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EXJ�Q�Q�VX�NXOHVL\OH�NDUúÕODúWÕUÕODELOLU��)DNDW�GD÷ÕWÕP�EDPEDúND�ROXUGX��%XJ�Q�NXOHGHQ�ELU�

DQD�ERUX�oÕNDU��%X�DQD�ERUX�GD�GDOODUD�D\UÕOÕU��'DOODUÕQ�KHU�ELUL�D\UÕ�ELU�VRND÷D�VX�WDúÕU�

�/HY�����F���%LU�VRND÷Õ�VXOD\DQ�GDO�GD�oDWDOODQDUDN�ELUHU�HYH��ELUHU�NLúLVHO�NXOODQÕFÕ\D�XODúÕU��

5RPD�'|QHPL¶QGH�LVH�DQD�GD÷ÕWÕFÕGDQ�JHQHOOLNOH��o�WDQH�DQD�ERUX�D\UÕOÕUGÕ��/HY�����G���

%LULQFLVL�RSHUD�SXEOLFD�GHQLOHQ�NDPX�LúL�LoLQGL��6RNDNODUGD�KDONÕQ�LoPH�VX\X�oHúPHOHUL�EX�

|EH÷H�JLUHUGL��øNLQFL�DQD�ERUX�|WHNL�UHVPL�WHVLVOHUL�EHVOHUGL��6|]�NRQXVX�UHVPL�WHVLVOHU�WL\DWUR�

YH�Q\PSKDHXPGX��ho�QF��DQD�ERUX�LVH�|]HO�NXOODQÕFÕODU�LoLQGL��5RPDOÕODU�VXODPD�NRQXVXQGD�

ROGXNoD�LOHUL�G�]H\H�XODúPÕúODUGÕ����

�������$UNHRORMLN�%XOJXODU�,úÕ÷ÕQGD�hUHWLP�%DKoHOHUL

6XGDQ¶GD�EXOXQDQ�0LUJLVVLD�%|OJHVLQGH�\DSÕODQ�DUNHRORMLN�oDOÕúPDODU�VRQXFX�RUWD\D�oÕNDQ�

YH�0�g������������\ÕOODUÕQD�WDULKOHQHQ�NDUH�\DWDNODUOD�G�]HQOHQPLú�VHE]H�EDKoHVL��/HY�����E��

EXOXQDQ�HQ�HVNL�VHE]H�EDKoHVL�ROPDVÕ�DoÕVÕQGDQ�oRN�|QHPOLGLU��%X�VHE]H�\DWDNODUÕQÕQ�GL÷HU�ELU�

|QHPL�GH�VRQ�GHUHFH�SURIHV\RQHO�ELU�úHNLOGH�NXUXOPXú�ROPDVÕGÕU����

3RPSHL¶GH�úHKLU�GXYDUODUÕ�LoLQGH�SHN�oRN��UHWLP�EDKoHVL�EXOXQPXúWXU��%XQODUÕQ�ELU�oR÷X�

HYOHUGH��|]HOOLNOH�HYOHULQ�GDKD�D]�NXOODQÕODQ��J�QH\GR÷X�E|O�POHULQGH�WHVLV�HGLOPLúWLU� *�QO�N�

\DúDPGD�EX�EDKoHOHUGH�úHKULQ�\L\HFHN�YH�oLoHN��UHWLPL�\DSÕOPÕúWÕU��$\UÕFD�úHKULQ�NXúDWPD�

DOWÕQGD�ROGX÷X�]RU�G|QHPOHUGH��EX�EDKoHOHU�VDGHFH�KDONÕQ�\L\HFHN�LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�

�UHWLP�\DSPÕúODUGÕU�����

hUHWLP�EDKoHOHUL�LoLQ�|QHPOL�ELU�ND]Õ�oDOÕúPDVÕ�3RPSHL¶GH�EXOXQDQ�6KLS�(XURSD�(YL¶QLQ�

EDKoHVLQGH��:LOKHOPLD�)��-DVKHPVNL�WDUDIÕQGDQ������\ÕOÕQGD�\DSÕOPÕúWÕU��<DSÕODQ�EX�oDOÕúPD�

VRQXFXQGD�EDKoHQLQ��/HY�������o�E|O�PH�D\UÕOGÕ÷Õ�VDSWDQPÕúWÕU��%X�E|O�POHU��

���6DEDQ�L]L�EXOXQDQ�ELU�VHE]H�EDKoHVL��/HY�����D�E������.�o�N�ELU�ED÷�����2UFKDUG��PH\YH�

EDKoHVL��RODUDN�J|U�OP�úW�U��6HE]H�EDKoHVLQGH�9LFLD�IDED��EDNOD��WRKXPODUÕ��/HY�����F��

EXOXQPXúWXU��/HYKD����F¶QLQ��VW�E|O�PGHNL�EDNOD�WRKXPODUÕ�$PHULNDQ�7RKXP�.ROHNVL\RQX�

=LUDDW�%|O�P�¶QH�DLWWLU��%X�WRKXPODU������PP�X]XQOX÷XQGD�����PP�JHQLúOL÷H�VDKLSWLUOHU��

$\QÕ�OHYKDQÕQ�DOW�E|O�P�QGH�EXOXQDQ�WRKXPODU�ND]Õ�VRQXFXQGD�RUWD\D�oÕNDQ�WRKXPODUGÕU��

%XQODUÕQ�GD X]XQOX÷X�����PP�JHQLúOL÷L�LVH�����PP¶GLU��%X�HYGH�\DSÕODQ�DUNHRORMLN�ND]ÕODU�

VRQXFXQGD����WDQH�WRSUDN�VDNVÕ�HOH�JHoLULOPLúWLU��%X�VDNVÕODU�����WDQHVL�EDúDUÕ\OD�UHVWRUH�

HGLOPLúWLU��NÕUPÕ]ÕGDQ�VL\DKD�GH÷LúHQ�UHQNOHUH�VDKLSWLUOHU��/HY � � �� � D ���6DNVÕODUÕQ�HQ�

E�\�÷�Q�Q�\�NVHNOL÷L������FP�WDEDQ�oDSÕ���FP��D÷Õ]�oDSÕ�GD�����FP¶GLU����VDNVÕ�WRSUD÷ÕQ�

KHPHQ�DOWÕQGD�EXOXQPXúWXU�����WDQHVL������FP�GHULQOLNWHQ�oÕNDUÕOPÕúWÕU��6DNVÕODUD�WRKXP�\D�GD�
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N�o�N�ELWNLOHU�GLNLOGL÷L�G�ú�Q�OPHNWHGLU��o�QN��KLo�ELULQGH�D÷Do�N|N��EXOXQPDPÕúWÕU��6D÷ODP�

RODQ�VDNVÕODUÕQ�WDPDPÕQÕQ�WDEDQÕQGD���\DQ�E|O�POHULQGH�LVH���DGHW�ROPDN��]HUH�WRSODP���DGHW�

KDYDODQGÕUPD�GHOL÷LQH�UDVWODQPÕúWÕU��/HY�����E���<DSÕODQ�NDUERQ�DQDOL]L�VRQXFXQGD�6KLS�

(XURSD�(YL¶QLQ��VW�EDKoHVLQGH���DGHW�NDUERQL]H�ROPXú�&RU\OOXV DYHOODQD��IÕQGÕN��PH\YHVL

�/HY�����F��EXOXQPXúWXU� $\UÕFD�3RPSHL¶QLQ�GR÷DO�ELWNL�|UW�V�QGH�EXOXQPDPDVÕQD�UD÷PHQ�

3KRHQL[�GDFW\OLIHUD�/���KXUPD� �/HY�����G��WRKXPODUÕQD�GD�UDVWODQÕOPÕúWÕU��%XOXQDQ�WRKXP���

���PP�ER\XWODUÕQGDGÕU� �$UDúWÕUPDGD�VDGHFH�NDUERQ�DQDOL]L �GH÷LO �SROHQ�DQDOL]L �GH�

X\JXODQPÕúWÕU��3ROHQ�DQDOL]L�VRQXFXQGD�EDKoHGH�2OHD�HXURSD��]H\WLQ��D÷DFÕ�EXOXQPXúWXU��

(YLQ�EDKoHVLQGH�\DSÕODQ�DUNHRORMLN�oDOÕúPDODU�VRQXFXQGD�PH\YH�EDKoHVL��VHE]H�EDKoHVL��

�]�P�ED÷ODUÕ�YH�EXQODUÕQ�DUDVÕQGD�SDWWHUQOHU��JHQHOGH�ELWNLOHU�DUDVÕQGD�oDOÕúPD\Õ�VD÷ODPDN�

LoLQ�\DSÕOPÕú�\RO��EXOXQPXúWXU��7RKXPGDQ��UHWLPL�VD÷ODPDN�\D�GD�DúÕ�\DSPDN�LoLQ�

NXOODQÕOGÕ÷Õ�G�ú�Q�OHQ����DGHW�VDNVÕ�GD�WRSUDN�DOWÕQGDQ�oÕNDUÕOPÕúWÕU�����

�������'XYDU�5HVLPOHULQGH�hUHWLP�%DKoHOHUL

%DKoHOHUOH�LOJLOL�HQ�HUNHQ�GXYDU�UHVPL�|UQH÷L��/HY�����D��.QRVVRV�6DUD\Õ¶QGD��0�g��������

EXOXQPXúWXU��%X�UHVLPGH�JHQo�ELU�LúoL��IHVWLYDO�YH\D�NXWODPDODU�LoLQ�&URFXV�VS���oL÷GHP�����

WRSODPDNWDGÕU��%�W�Q�EDKoHGH�VDGHFH�oL÷GHP�ELWNLVL�EXOXQPDNWDGÕU��dL÷GHPOHULQ�GLNLOL�

ROGX÷X��o�\D\YDQ�NDS�D\QÕ�UHVLPGH�J|U�OPHNWHGLU�����%X�UHVLP��R�G|QHP�EDKoHOHULQLQ�

NDUDNWHULVWLN�|]HOOL÷LQL�oRN�L\L�\DQVÕWPDNWDGÕU��+HU�HYLQ� L\L �YH\D�N|W��ELU �EDKoHVL �

EXOXQPDNWD\GÕ��.HQGL�EDKoHVLQL�LúOH\HQ�KHU�LQVDQGD�oLoHNOHUH�NDUúÕ�VHYJL�GROX�ELU�WXWXPD�

UDVWODQPDNWD\GÕ��%�W�Q�PLOOL�NXWODPDODUGD�YH�J�QO�N�\DúDPGD�oLoHNOHUH�oRN�ID]OD�WDOHS�

EXOXQPDNWD\GÕ��%�W�Q�ELU�\ÕO�ER\XQFD�HNVSHU�oLoHNoLOHU�EX�WDOHEL�NDUúÕODPDN�LoLQ�oDOÕúÕUODUGÕ��

=DPEDN��\D�GD�J�O��PHQHNúH�\D�GD�oL÷GHP�JLEL�oLoHN�W�UOHULQLQ�KHU�ELUL�WHN�EDúÕQD�IDUNOÕ�ELU�

SDUWHUGH�\HU�DOÕUGÕ�����%X�GXYDU�UHVPLQGH�WHN�W�U��&URFXV�VS���UHVPHGLOPHVLQLQ�VHEHEL�KHU�

oLoHN�W�U�Q�Q�D\UÕ�ELU�E|O�PH�GLNLOPHVLGLU�

0ÕVÕUOÕODU¶ÕQ�VHE]HOHULQL�QDVÕO�\HWLúWLUGL÷L��(VNL�YH�2UWD�øPSDUDWRUOXN�'|QHPL¶QGHQ�

PH]DUODUGD�VÕNoD�WDVYLU�HGLOLU��7DUKODU�SDUVHOOHUH�E|O�QP�úW�U��g]HOOLNOH�LNL�W�U�VHE]H�W�U���

PDUXO�YH�VR÷DQ�GLNLOLUGL��%HQL�+DVVDQ¶GDNL�ø�g�������\ÕOÕQD�DLW�PH]DUGD��/HY�����E��EXOXQDQ�

ELU�UHVLPGH�GH�\HúLO�VHE]H�HNLOL�NDUH�ELoLPLQGH�WDUKODU�J|U�OPHNWHGLU��$\QÕ�UHVLPGH�ELU�NDQDO�

��� -DVKHPVNL���������������
����%X�ELWNLGHQ�VDIUDQ�HOGH�HGLOLU�YH�EX�\�]GHQ�\HUHO�LVPL�VDIUDQ�RODUDN�NXOODQÕOPDNWDGÕU�
����3HQGOHEXU\�������������
����6HPSOH������D� ��������



��

\XYDUODN�ELU�KDYX]D�NDGDU�X]DQPDNWD�YH�LNL�DGDP�KDYX]GDQ�DOGÕNODUÕ�VX\X�WDUKODUÕQ��]HULQH�

G|NHUNHQ�J|U�OPHNWHGLU����

0ÕVÕU¶GD�PH\YH�\HWLúWLULFLOL÷L�NDGDU�KDVDGÕ�GD�oRN�|QHPOL\GL��/HYKD���D¶GH�QDU�KDVDGÕ�

\DSDQ�LNL�LúoL�J|U�OPHNWHGLU��+HU�ELU�QDU�D÷DFÕ�LNL�V�WXQ�DUDVÕQD�GLNLOPLúWLU�YH�EDKoHQLQ�

VRQXQGD�7�úHNOLQGH�ELU�KDYX]�EXOXQPDNWDGÕU��%HQL�+DVVDQ¶GDNL�PH]DUGD��/HY�����E��EXOXQDQ�

UHVLPGH�0ÕVÕUOÕODU¶ÕQ�PH\YH�WRSODPDGD�PD\PXQODUGDQ�\DUDUODQPDODUÕ�J�Q�P�]�LoLQ�EHONL�GH�

HQ�LOJLQo�\|QWHPGLU��0D\PXQODUÕQ�VHSHWOHUL�GROGXUPDODUÕ�KDOLQGH�PH\YH�\HPHOHULQH�L]LQ�

YHULOHUHN�KD\YDQ�PRWLYH�HGLOPLúWLU��+DVDWWD��PD\PXQODU�WÕUPDQPD�\HWHQHNOHUL�YH�KDILIOLNOHUL�

VD\HVLQGH�HQ��VW�GDOODUD�oÕNDELOL\RU�YH��VW�GDOODUGDNL�PH\YHOHU�UDKDWOÕNOD�WRSOD\DELOL\RUODUGÕ��

øQFLU�PH\YHOHUL�WRSODQGÕNWDQ�VRQUD�UHVLPGH�GH�J|U�OG�÷��JLEL�SDOPL\H�J|YGHVLQGHQ�\DSÕOPÕú�

ID]OD�GHULQ�ROPD\DQ�VHSHWOHUH�|]HQOH�\HUOHúWLULOL\RUGX��*�Q�P�]GH�LQFLU�PH\YHVLQLQ�

WRSODQGÕNWDQ�VRQUD�NRUXQPDVÕ�KDOD�E�\�N�ELU�SUREOHPGLU��d�QN��EX�PH\YH�\XPXúDN�ROGX÷X�

LoLQ�oRN�oDEXN�H]LOPHNWHGLU��)D]OD�GHULQ�ROPD\DQ�EX�VHSHWOHU�LQFLU�PH\YHVL�LoLQ�LGHDOGLU����

$\UÕFD�0ÕVÕUOÕODU�WRSUD÷Õ�V�UPHN�LoLQ�VDEDQGDQ�GD��/HY� ����E�F��ID\GDODQÕUODUGÕ��6DEDQ�

V�UPHN�LoLQ�GH�WÕSNÕ�J�Q�P�]GHNL�JLEL�|N�]OHU�NXOODQÕOÕUGÕ��0ÕVÕU¶GD�EDKoH�LúOHUL�JHUoHNWHQ�

oRN�D÷ÕUGÕ�YH�oRN�ID]OD�VD\ÕGD�LQVDQÕQ�oDOÕúPDVÕ�JHUHNPHNWH\GL��/HYKD����F�ELU�EDKoHQLQ�

NXUXOXú�DúDPDVÕQGDQ�KDVDGD�NDGDU�RODQ�E�W�Q�DúDPDODUÕ�ELU�DUDGD�J|VWHUGL÷L�LoLQ�oRN�

|QHPOLGLU��øúoLOHULQ�ED]ÕODUÕ�VDEDQ�\DUGÕPÕ\OD�WRSUD÷Õ�V�UHUNHQ�ED]ÕODUÕ�oDSD�LOH�WRSUD÷Õ�

oDSDODUNHQ�J|U�OPHNWHGLU��$\QÕ�UHVLPGH�oRN�VXVDPÕú�ELU�LúoL�VX�LoHUNHQ��LNL�LúoL�WRKXP�

HNPHNWH��GL÷HU�ELU�LúoL�LVH�D÷Do�NHVPHNWHGLU�����7KHEHV¶WH�EXOXQDQ�6HQQHGMHP�0H]DUÕ¶QGDNL�

GXYDU�UHVPLQGH��/HY�����D��EX÷GD\�WDUODODUÕ�YH�PH\YH�EDKoHOHUL�ELU�DUDGD�J|U�OPHNWHGLU��

5HVPLQ�DOW�E|O�P�QGH�EXOXQDQ�D÷DoODU�VÕUDVÕ\OD�+\SKDHQH�WKHEDLFD�3KRQL[�GDFW\OLIHUD�)LFXV�

V\FRPRUXV¶WXU��5HVPLQ��VW�E|O�P�QGH�LVH�ELU�oLIW�VDEDQOD�WDUOD\Õ�V�UPHNWH�YH�EX÷GD\�KDVDW�

HWPHNWHGLUOHU����

�������.DEDUWPDODUGD�hUHWLP�%DKoHOHUL

0ÕVÕUOÕODU¶GD�VHE]H�EDKoHOHUL�NDGDU�PH\YH�EDKoHOHUL�GH�oRN�|QHPOL\GL��2�G|QHPGH�EDúND�

FR÷UDI\DODUGDQ�JHWLUGLNOHUL�HJ]RWLN�PH\YHOHUL�\HWLúWLUPHOHUL�R�G|QHP�LoLQ�E�\�N�EDúDUÕ\GÕ��

%DKoH�N�OW�U�Q�Q�JHOLúPHVLQGH�oRN�E�\�N�URO�R\QDPÕúODUGÕU��d|OGH�\HWLúHQ�YH�DoDQ�KHU�úH\LQ�

ELU�W�U�HQYDQWHULQL��.DUQDN¶WDNL�,,,��7XWPRVLV�]DPDQÕQGD�\DSÕOPÕú�RODQ�$PRQ�7DSÕQD÷Õ¶QÕQ�

�/HY�����D��GXYDUODUÕQGD�J|UPHN�P�PN�QG�U��)DNDW�EX�GXYDU�UHVPLQGH�\HU�DODQ�µERWDQLN�

����6DUNRZLF]����������
����&DUUROO����������
����6DUNRZLF]����������
����&DUUROO����������



��

EDKoHVL¶QGH�PHYFXW�ELWNLOHULQ�ELU�oR÷XQXQ�\DEDQFÕ�RULMLQOL �ROGX÷X�EHOLUOHQPLúWLU�����

7XWPRVLV¶LQ�EDúND�FR÷UDI\DODUD��|]HOOLNOH�GH�6XUL\H¶\H�\DSWÕ÷Õ�IHWLK�VHIHUOHULQGH�J|UG�÷��

HJ]RWLN�ELWNLOHUL�0ÕVÕU¶D�JHWLUHUHN�EXUDGD�UHVPHWWLUPLú�RODELOHFH÷L�\D�GD�0ÕVÕUOÕODU¶ÕQ�SHN�oRN�

\DEDQFÕ�RULMLQOL�ELWNL\L�UDKDWOÕNOD�\HWLúWLUGL÷L�V|\OHQHELOLU��%�\�N�ELU�RODVÕOÕNOD�QDU�D÷DFÕ�GD�

RQXQ�K�N�PGDUOÕ÷Õ�]DPDQÕQGD�$V\D¶GDQ�1LO�VDNLQOHULQLQ��ONHVLQH�LWKDO�HGLOHQ�ELWNLOHU�

DUDVÕQGD�LGL��1DU�oR÷X�NH]��]�P�LQFLU�YH�]H\WLQOH�ELUOLNWH�\HWLúWLULOL\RU�YH�KHU�]DPDQ�VDKLELQLQ�

]HQJLQOL÷LQL�VHPEROL]H�HGL\RUGX��.XUX�o|O�WRSUD÷ÕQGD�ELWNLOHULQ��LoOHUL�1LO�oDPXUX�LOH�

GROGXUXOPXú�WHVWLOHU�LoHULVLQH�GHULQ�oXNXUODUD�GLNLOPHVL�JHUHNL\RUGX��)LGDQODU�NLO�WHVWLOHU�

LoLQGH�WRSUD÷D�NRQXOX\RU�YH�E|\OHFH�QHP�GDKD�X]XQ�V�UH�NRUXQX\RUGX��.LO�NDS�GDKD�VRQUD�

N|NOHU�WDUDIÕQGDQ�SDWODWÕOÕ\RU�YH�QHP�WXWDQ�NLO�SDUoDFÕNODUÕ�GD�WRSUD÷D�NDUÕúÕ\RUGX����

0ÕVÕU¶GD�\DNÕFÕ�o|O�J�QHúL�DOWÕQGD�oLoHN�YH�VHE]H�WDUKODUÕQÕ�VXODPDN��LQVDQODU�LoLQ�KHU�

]DPDQ�]RU�ROPXúWXU��%DKoÕYDQODU�YH�\DPDNODUÕ�D÷ÕU�ELU�EHGHQVHO�Lú�\DSPDN�]RUXQGD\GÕ��%X�

NXUX�LNOLPGH�EDKoHOHUGH�YH�WDUODODUGD�NDQ�WHU�LoLQGH�oDOÕúÕ\RU��WHVWLOHULQ�DVÕOÕ�ROGX÷X�RPX]OXNOD�

VX�WDúÕ\RU�YH�VXODPD�NDQDOÕQÕQ�XODúDPDGÕ÷Õ�ELWNLOHUL�VXOX\RUODUGÕ��/HY�����E���ø�g�������\ÕOÕ�

GROD\ODUÕQGD������+DQHGDQ¶GDQ�NDOPD�µ&KHW¶QLQ�g÷UHWLVL¶QGH�EX�D÷ÕU�EDKoH�LúoLOL÷L�ú|\OH�

DQODWÕOÕU�����µ%DKoÕYDQ�RPX]OX÷X�WDNPÕú��VDQNL�LKWL\DUOÕNWDQ�H÷LOPLú�JLEL��(QVHVLQGH�R�NDGDU�

oRN�oÕEDQ�YDU�NL��EXUDVÕ�LOWLKDSOÕ�NRFDPDQ�\DUD\D�EHQ]L\RU��6DEDKODUÕ�VHE]H\L�VXOX\RU�YH�

DNúDP�GD�J|OJH�ELWNLOHULQL� �EX�DUDGD�W�P�J�Q��PH\YH�EDKoHVLQGH�JHoLUL\RU��6RQUD�

\RUJXQOXNWDQ�ELWNLQ�ELoLPGH�\Õ÷ÕOÕS�NDOÕ\RU�YH�EXQODU��GL÷HU�E�W�Q�PHVOHNOHUGH�ROGX÷XQGDQ�

GDKD�D÷ÕU¶�

0ÕVÕUOÕ�EDKoÕYDQODU�DNúDP�KDYD�NDUDUDQD�NDGDU�WDP�DQODPÕ\OD�EDú�EDKoÕYDQÕQ�HPULQGH�

oDOÕúÕ\RUODUGÕ��0HYVLPLQH�J|UH�WRSUD÷ÕQ�LúOHQPHVL��/HY�����F���ELWNLOHULQ�ELoLOPHVL��/HY�����D��

YH�LVWLIOHQLS�WDúÕQPDVÕ��/HY�����E��JHUHNPHNWH\GL��0ÕVÕUOÕODU�WRSUD÷Õ�LúOHPHN�LoLQ�EDVLW�oDSD�

�/HY�����F���ELWNLOHULQ�ELoLOPHVL�LoLQ��/HY�����D��RUDN���U�Q�Q�WDúÕQPDVÕ�LoLQ�GH�HúHNWHQ��/HY��

���E��ID\GDODQÕUODUGÕ��

�������9D]R�5HVLPOHULQGH�hUHWLP�%DKoHOHUL

0�6�����\\�¶D�DLW�$WLQD�DPSKRUDVÕQGD��/HY�����F��X]XQ�VÕUÕNODUOD�]H\WLQ�WRSOD\DQ�LúoLOHU�

J|U�OPHNWHGLU�����$PSKRUDQÕQ��]HULQGH�E|\OU�ELU �UHVLP�EXOXQPDVÕ� WHVDG�I�GH÷LOGLU� �

$QDGROX¶QXQ�(JH�NÕ\ÕODUÕQGD��DGDODUGD�YH�HQ�\R÷XQ�RODUDNWD�<XQDQLVWDQ¶GD��+RPHURV¶XQ�

2G\VVHVLD�YH�øOLDGD�GHVWDQODUÕQGD�VÕNoD�EDKVHWWL÷L�JLEL��ERO�PLNWDUGD�\DEDQL�]H\WLQ�D÷DFÕ�

��� 6DPLYHO�����������
����6DUNRZLF]����������
����6DUNRZLF]����������
��� &DUUROO�������������



��

\HWLúLUGL��.ÕúÕQ�\DSUDNOUÕQÕ�G|NPH\HQ�]H\WLQ�D÷DFÕ��oRN�X]XQ�|P�UO��ROPDVÕ��\RN�HGLOPHVL�

RODQDNVÕ]�\DúDP�J�F��YH�J�]HO�ELU�SDUODNOÕ÷D�VDKLS�VHUW�RGXQX�VD\HVLQGH��KDONÕQ�YH�HSLN�

GHVWDQÕQ�YD]JHoLOPHVL�ROPXúWXU����

�����7$3,1$.�%$+d(/(5ø

������ $QWLN�.D\QDNODUGD�7DSÕQDN�%DKoHOHUL

0ÕVÕUOÕODU��WDQUÕODUÕQ�YH�|OHQ�ILUDYXQODUÕQ�RQXUXQD�E�\�N�WDSÕQDN�EDKoHOHUL�\DSWÕUPÕúODUGÕU��

%X�EDKoHOHU�|O��N�OW�QH�KL]PHW�HWPHQLQ�\DQÕ�VÕUD�GDKD�EDúÕQGDQ�LWLEDUHQ�WLFDUL�ELU�]HQJLQOL÷LQ�

GH�VHPERO��ROPXúODUGÕU�����7DSÕQDN�EDKoHVLQGH��WDQUÕODUD�VXQXODQ�DGDNODU�LoLQ�ELWNLOHU�

\HWLúWLULOL\RUGX��6HE]H��PH\YH��DVPD�YH�EDKoHOHULQLQ�\DQÕ�VÕUD�SDOPL\H�NRUXODUÕ�W�P�WDSÕQDN�

SHUVRQHOLQL�EHVOL\RUGX�����

0ÕVÕUOÕ�NUDO�YH�NUDOLoHOHU�LoLQ�WDSÕQDN�\DSWÕUPDN�NDGDU�WDSÕQD÷D�KHGL\HOHU�YHUPHN�GH�

|QHPOL\GL��,,,��5DPVHV�'|QHPL¶QGHQ��ø�g�������������NDOPD��W�P�1LO��ONHVLQGH�EXOXQDQ�����

WDSÕQDN�EDKoHVLQLQ�ND\GÕQÕ�LoHUHQ�OLVWHOHU�YDUGÕU�����hONHQLQ�KHU�\HULQGH�WDSÕQDNODUD�GH÷HUOL�

DUPD÷DQODU�VXQX\RU�YH�E|\OHFH�LPSDUDWRUOX÷D�\HúLOOLNOHU�LoLQGH�ELU�J|U�Q�P�EDKúHGL\RUGX��

,,,��5DPVHV¶LQ�+HOLRSROLV¶H�ED÷ÕúODGÕ÷Õ�DUPD÷DQ�OLVWHVLQLQ�EHOJHVLQGH�ú|\OH�GHQLOPHNWHGLU��

µ6DQD�$WRQ¶XQ�WDSÕQD÷ÕQGDNL�D÷DoODUOD�GRQDWÕOPÕú�E�\�N�EDKoHOHU�EDKúHGL\RUXP��VDQD��RQXQ�

NHQWL�2Q¶GD�\HWLúHQ�R�]H\WLQ�D÷DoODUGDQ�EXOXQDQ�DUD]LOHU�EDKúHGL\RUXP��2QODUÕQ�\DQÕQD�

EDKoÕYDQODU�YH�PXKWHúHP�WDSÕQD÷ÕQGDNL�ODPEDODUÕ�\DNPDN�LoLQ�JHUHNHQ��0ÕVÕU¶ÕQ�VDI�\D÷ÕQÕ�

KD]ÕUODPDODUÕ�LoLQ�GH�oRN�VD\ÕGD�DGDP�NR\GXP��6DQD��LoOHULQGH�QLO�IHUOHU��VD]�NDPÕúODUÕ��

oLPOHU�YH�KHU��ONHQLQ�oLoHNOHULQLQ�EXOXQGX÷X�KXUPD�D÷DoODUÕQÕQ�YH�ILGDQOÕNODUÕQÕ�J�]HO \�]�Q�

LoLQ�DUPD÷DQ�HGL\RUXP¶���� � 6HNL]LQFL�KDQHGDQOÕN�ILUDYXQX� .UDOLoH�+DWVKHSVXW 0�g������

\ÕOÕQGD��PLPDUÕ�YH�\|QHWLFLVL�RODQ�6HQPXW¶D��0HQKRWHS¶LQLQNLQLQ�KHPHQ�\DQÕQD��3XQWXQNLOHUL�

�EXJ�QN��6RPDOL��DQGÕUDQ�ELU P�U�0\UUKLV�RGRUDWD��/���6FRS���P�U��EDKoHVL\OH�$PRQ�LoLQ�

G�Q\HYL�ELU�FHQQHW�RODUDN�GD�KL]PHW�HGHFHN��WHUDVOÕ�ELU�PH]DUOÕN�PDEHGL�NRPSOHNVL�\DSÕOPDVÕ�

J|UHYLQL�YHUGL�����7DSÕQDN�VDQDW�WDULKLQGH�LON�NH]�ROPDN��]HUH�LKWLúDPOÕ�úHNLOGH��o�WHUDVOÕ�ELU�

ELQD�ROXS��KHU�ELUL�ELU�GL÷HULQLQ��]HULQGH��KHU�ELULQL�VÕQÕUOD\DQ�GXYDUODU�ELU�WHSH�NHQDUÕQD�

\DVODQPÕú�YH�V�WXQOX�NRULGRUODUOD�J�]HOOHúWLULOPLú�ROXS��WDSÕQDN�\�NVHN�ELU�WHUDVWD�ND\DODUGDQ�

R\XOPXú�RODQ�ELU�NRYXNWD�LQúD�HGLOPLúWLU��/HY� ���E��

����+HKQ�������������
��� &DUUROO�6SLHOOHFNH�������������
����6DUNRZLF]����������
����*RWKHLQ�����������
����6DUNRZLF]�������������
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�������.DEDUWPDODUGD�7DSÕQDN�%DKoHOHUL

.UDOLoH�+DWVKHSVXW��'HLU�(O�%DKDUL¶GH�VRQ�YH�HQ�\�NVHN�EDKoHQLQ�DUNDVÕQGD�WDSÕQDN�LOH�

LOJLOL�KLND\H\L�UHVPHWWLUPLúWLU��'XYDUGDNL�UHVLPOHU�EX�KLND\H\L�WHPVLO�HWPHNWH��EL]H�ELU�oRN�

D÷DFÕ�J|VWHUPHNWH�YH�EXUDGD�0ÕVÕU¶ÕQ�J�QH\GR÷XVX�J|VWHULOPHNWHGLU��.UDOLoH�YDWDQGDúODUÕ�LoLQ�

KHU�W�UO��KD]LQH\L�ELU�DUD\D�JHWLUPLúWLU��%XQODU�LoHULVLQGH�HQ�GH÷HUOLVL�3XQW��ONHVLQGHQ�JHWLUGL÷L�

���WDQH�0\UUKLV�RGRUDWD� �/�� �6FRS�� �P�U��D÷DFÕGÕU��%XQODU�WRPXUFXNODQPD\D�EDúODPDGDQ�

|QFH�EDKDUGD�EXOXQGXNODUÕ�\HUGHQ�GLNNDWOLFH�V|N�OHUHN�NDSODUD�DOÕQPÕúWÕU��$÷DFÕQ�ER\XWXQD�

X\JXQ�RODUDN���NLúL�WDUDIÕQGDQ�ELU�NXOS��]HULQH�ND\Õú�JHoLULOPLú�RODUDN�JHPLFLOHU�WDUDIÕQGDQ�

JHPLOHUH�WDúÕQPÕúWÕU ��/ H Y � � � � � D � � � . UDO LoHQLQ�EX�oDO ÕúPDODU Õ �]HQJLQ�ELU �úHNL OGH�

|G�OOHQGLULOPLúWLU��%LU�UHVLPGH��/HY�����D��NHQGLVLQLQ�VRQ�GHUHFH�VD÷OÕNOÕ�E�\�P�ú�D÷DoODUÕQÕ�

J|UPHNWH\L]��%X�D÷DoODUÕQ�DOWÕQGD�NXUEDQ�HGLOPH\L�EHNOH\HQ�DGDN�KD\YDQODUÕ J|U�OPHNWHGLU��

'L÷HU�DGDN�KHGL\HOHUL� G H � E X � D÷DoODUÕQ�DOWÕQGD�ELULNWLULOPLúWLU�����.UDOLoH�+DWVKHSVXW¶XQ�

JHPLOHULQGHNL�NDUJRODUÕ�0ÕVÕU�KDONÕ�KHS�G|UW�J|]OH�EHNOHUGL��.UDOLoH¶QLQ�3XQW��ONHVLQGHQ�NHQGL�

LPSDUDWRUOX÷X�LoLQ�DOGÕ÷Õ�PDOODUÕQ�JHPLOHUH�\�NOHQPH�VDKQHVL��/HY�����E��0ÕVÕU�KDONÕQÕQ�EX�

VDEÕUVÕ]�EHNOH\LúLQLQ�QHGHQLQL�J|VWHUPHNWHGLU��5HVLPGH��0ÕVÕU¶D�J|W�U�OPHN��]HUH�JHPL\H�oRN�

oHúLWOL�\L\HFHNOHU��KD\YDQODU�YH�HJ]RWLN�D÷DoODU�\�NOHQPHNWHGLU��<�NOHQHQ�EX�D÷DoODU�

VHSHWOHULQ�LoLQGHGLU��%X�UHVLP�EDKoH�WDULKLQGH�ELWNL�LWKDODWÕQÕ J|VWHUHQ�LON�J|UVHO�NDQÕW ROPDVÕ�

DoÕVÕQGDQ�oRN�|QHPOLGLU����

(O�$PDUQD¶QÕQ�EDú�UDKLEL�RODQ�0HULUH¶QLQ�PH]DUÕQGD�EXOXQDQ�NDEDUWPDGD��/HY�����D���

0ÕVÕU�7DSÕQD÷Õ�YH�WDSÕQDN�EDKoHVL�WDVYLU�HGLOPLúWLU��7DSÕQD÷ÕQ�oHYUHVL�D÷DoODUOD�oHYUHOHQPLú�

YH�D÷DoODUGD�GXYDUOD�VÕQÕUODQGÕUÕOPÕúWÕU��<DúDP�RGDODUÕQÕQ�ELU�NÕVPÕ�EDú�UDKLS�LoLQ�ELU�NÕVPÕ�

GDKD�DOW�NDGUR�LoLQ�YH�GL÷HUOHUL�GHSR�RGDODUÕ�\D�GD�WDSÕQDN�PDOODUÕQD�LOLúNLQ�KD]LQH�HYOHULGLU�����

7DSÕQD÷ÕQ�EDKoHVLQGH�NDUH�ELU�KDYX]�YH�HWUDIÕQGD�9LWLV�YLQLIHUD�/���3KRHQL[�GDFW\OLIHUD�

3XQLFD�JUDQWXP�YH +\SKDHQH�WKHEDLFD�D÷DoODUÕ�EXOXQPDNWDGÕU��7DSÕQDNODUGD�HWUDIÕ�D÷DoODUOD�

oHYULOL�KDYX]�EXOXQPDVÕQÕQ�QHGHQL�WDSÕQDN�LoLQ�VXQXODQ�DGDNODUÕ�VÕFDNWDQ�NRUX\DELOPHNWLU��

+DYX]ODU�WDEDQ�VX\X�GHULQOL÷LQH�NDGDU�ND]ÕOÕU�YH�KDYX]XQ�VX\XQXQ�EXUDGDQ�HOGH�HGLOPHVL�

VD÷ODQÕUGÕ�����.KRUVDEDG¶GD�EXOXQPXú�RODQ�0�g������\ÕOÕQD�DLW�ELU�NDEDUWPDGD�WDSÕQDN�YH�

SDUN�EHWLPOHQPLúWLU��$VXUOXODU�\DSD\�WHSHOHU�NRQXVXQGD�oRN�EDúDUÕOÕ�ROGXNODUÕ�EX�NDEDUWPDGDQ�

GD�DQODúÕOPDNWDGÕU��.DEDUWPDGDNL�SDUNÕQ�WDPDPÕ�ELU�WHSH��]HULQH�NXUXOX�RODUDN�LúOHQPLúWLU��

����*RWKHLQ�����������
����:LFNHU���������������
����*RWKHLQ�����������
����&DUUROO�������������



��

$VXU¶GD�EX�WLS�UHVLPOHUGH�KHS�WHN�ELU�D÷Do�W�U��EHWLPOHQPLúWLU��%X�NDEDUWPDGD�GD�WHN�W�U�D÷Do�

NXOODQÕPÕQÕ�J|UPHNWH\L]�����

�������$UNHRORMLN�%XOJXODU�,úÕ÷ÕQGD�7DSÕQDN�%DKoHOHUL

,,��0HQWXKRWHS�7DSÕQD÷Õ�\DNODúÕN�0�g�������\ÕOÕQGD�\DSÕOPÕú�WHUDVOÕ�ELU�WDSÕQDNWÕU��

7DSÕQD÷ÕQ�EDKoHVLQGH�\DSÕODQ�DUNHRORMLN�ND]ÕODU�VRQXFXQGD����WDQH GHYDVD�D÷Do�oXNXUX�

EXOXQPXúWXU��/HY���� � D ���dXNXUODU�WDSÕQD÷ÕQ�KHPHQ�|Q�QGH�UDPSDQÕQ�VD÷�\DQÕQGD�\HU�

DOPDNWDGÕU�YH�KHU�ELUL����PHWUH�GHULQOL÷LQGHGLU��dXNXUODU�J�Q�P�]GH�1LO¶LQ�oDPXUX�LOH�

GROXGXU��5DPSDQÕQ�J�QH\LQGH�LoLQGH�ED]Õ�oLoHN�N|NOHUL�YH�J|YGHOHUL�EXOXQDQ�GLNG|UWJHQ�ELU�

oLoHN�\DWD÷Õ�EXOXQPXúWXU��%XOXQDQ�E�\�N�D÷Do�oXNXUODUÕQGD�)LFXV�V\FRPRUXV�YH�7DPDULVN�VS��

D÷DoODUÕQÕQ�GLNLOGL÷L�WHVSLW HGLOPLúWLU��%X�D÷DoODUÕQ�VHoLOPH�VHEHEL�LVH�VHPEROLNWLU��)LFXV�

V\FRPRUXV�J|N\�]��WDQUÕoDVÕ�+DWKRU¶XQ��7DPDULVN�VS��LVH�UXKODU�WDQUÕVÕ�2VLULV¶LQ�RQXUXQD�

GLNLOPLúWLU����

$QWLN�'|QHP�WDSÕQDNODUÕ�LoLQGH�EDKoH�ND]ÕVÕ�WDPDPODQPÕú�YH�NDUH�GLNLP�oXNXUODUÕQD�VDKLS�

ROPDVÕ�QHGHQL\OH�|QHPOL�RODQ�ELU�WDSÕQDN�$WLQD�$JRUDVÕ¶QGD�EXOXQDQ�+HSKDLVWRV�7DSÕQD÷Õ¶GÕU��

+HSKDLVWHLRQ¶XQ�EDKoHVLQGH�\DSÕODQ�DUNHRORMLN�ND]ÕODU�VRQXFXQGD�GLNLP�oXNXUODUÕ�WHVSLW�

HGLOHUHN�SODQÕ�oÕNDUWÕOPÕúWÕU��/HY�������3ODQGDQ�GD�DQODúÕOGÕ÷Õ��]HUH�EX�oXNXUODU�G�]J�Q�ELU�VÕUD�

KDOLQGH�HúLW�DUDOÕNODUGD�YH�\DNODúÕN�D\QÕ�ER\XWWDGÕUODU��/HY�������%X�oXNXUODUÕ�GDKD�L\L�

|Oo�POHQGLUHELOPHN�LoLQ�NHVLWOHUL�GH��/HY�����D��oÕNDUÕOPÕúWÕU��/HY���¶GH�J|U�OHQ�$�VÕUDVÕQÕQ�

G�]HQOL�ELU�VÕUD�ROPDGÕ÷Õ�YH�oXNXUODUÕQ������P�[������P�JHQLúOL÷LQGH�YH������P�GHULQOL÷LQGH�

ROGX÷X�J|U�OP�úW�U��%�VÕUDVÕ�VRQ�GHUHFH�G�]J�Q�ELU�VÕUDGÕU��øON���oXNXU������P�[������P�

HQLQGH��������oXNXUODU������P�[������P�HQLQGH�\DNODúÕN�GHULQOLNOHUL�GH�����P�LOH������P�

DUDVÕQGD�GH÷LúPHNWHGLU����������������KDULFLQGH�EX�VÕUDGD�NDODQ�E�W�Q�oXNXUODUÕQ�KHU�ELUL�ELU�

V�WXQD�GHQN�JHOHFHN�úHNLOGH�DoÕOPÕúWÕU��%X�VÕUDGD�D\UÕFD�VDNVÕODUD�GD�UDVWODQPÕúWÕU��&�VÕUDVÕ�GD�

G�]HQOL�ELU�VÕUDGÕU��'LNLP�oXNXUODUÕ������P�[������P�HQLQGH������P��GHULQOL÷LQGHGLU��'�VÕUDVÕ�

KHP�G�]HQVL]�KHP�GH�oRN�N|W��ND]ÕOPÕúWÕU�������P�[������P�HQLQGH�YH������P�GHULQOL÷LQGH�

GLNLP�oXNXUODUÕQD�VDKLSWLU��%X�SODQGDQ�%�VÕUDVÕQÕQ�RULMLQDO�ELWNL�GLNLPL�ROGX÷X�&�VÕUDVÕQÕQ�RQX�

GHVWHNOHPHN�DPDFÕ\OD�\DSÕOGÕ÷Õ�DQODúÕOPDNWDGÕU��$�YH�'�VÕUDVÕ�LVH�VRQUDGDQ�\DSÕOPÕúWÕU��'LNLP�

oXNXUODUÕQÕQ�LoLQGH����WDQH�VDNVÕ�EXOXQPXúWXU��%X�VDNVÕODUÕQ�KHU�ELUL�QXPDUDODQGÕUÕODUDN�

NDWDORJ�ROXúWXUXOPXúWXU��$WLQD�$JRUDVÕ¶QGD�EXOXQPXú�RODQ�ELU�VDNVÕ�3������GD��/HY�����E�F�

EX�NDWDOR÷D�GDKLO�HGLOPLúWLU��6DNVÕODUÕQ�DOWÕQGD�EXOXQDQ�GHOLNOHU�J�Q�P�]�VDNVÕODUÕQD�J|UH�ELU�

KD\OL�E�\�NW�U��/HYKD����E¶GH�EXOXQDQ�VDNVÕODUÕQ�\�NVHNOLNOHUL������P���������P��oDSODUÕ�LVH�

����*RWKHLQ�����������
����&DUUROO�������������



��

����������P�DUDVÕQGD�GH÷LúPHNWHGLU��$�VÕQÕIÕQD�DLW�RODQ�VDNVÕODUÕQ�\�NVHNOLNOHUL�LVH�������P��

�����P�oDSODUÕ�\DNODúÕN������P¶GLU��%X�JUXSWD�EXOXQDQ�VDNVÕODUÕQ�WDEDQODUÕQGDNL�oXNXUODU�LVH�

GDKD�N�o�NW�U��$QWLN�ND\QDNODUÕQ�YH�DUNHRORMLN�EXOJXODUÕQ�ÕúÕ÷ÕQGD�WDSÕQD÷ÕQ�\HQLGHQ�

ELWNLOHQGLULOPHVL�G�ú�Q�OP�úW�U��dXNXUODUÕQ�ER\XWODUÕQD�X\JXQ�RODUDN�3XQLFD�JUDQDWXP�YH�

/DXUXV�QRELOLV�ELWNLOHUL�VHoLOHUHN�PHYFXW�oXNXUODUD�GLNLOPLúWLU��%X�ELWNLOHQGLUPH�WDSÕQD÷ÕQ�

�/HY�����E��J|UVHO�HWNLVLQL�LNL�NDWÕQD�oÕNDUPÕúWÕU��%LU�V�UH�VRQUD�NXúODUGD�JHOPH\H�EDúODPÕúWÕU��

+HSKDLVWHLRQ�WÕSNÕ�/RQJXV¶XQ����µ+HSKDLVWRHLRQ¶GD��\D]ÕQ�J|OJH�ROXU��LONEDKDUGD�oLoHNOHU�

DoDU��VRQEDKDUGD�PH\YHOHU�ROJXQODúÕU��KHU�PHYVLPGH�D\UÕ�ELU�oHNLFLOL÷L�YDUGÕU¶�úHNOLQGH�WDULI�

HWWL÷L�JLEL�ELU�EDKoH�ROPXúWXU������

7DSÕQDNODU�DUDVÕQGD�EDKoHVLQGH�ELWNL�oXNXUODUÕ�HOH�JHoPLú�GL÷HU�ELU�WDSÕQDN�*�QH\�

.ÕEUÕV¶WD�.LWLRQ¶GD��/DUQDFD��EXOXQPXúWXU��0�g�������\ÕOÕQGDQ�VRQUD��RUWDVÕQGD�EDKoH�

EXOXQDQ�LNL�WDSÕQDN�LQúD�HGLOPLúWLU��%DKoHQLQ�WDP�RUWDVÕQGD�VXODPD�NDQDOODUÕ�YH�ND\QDNODUOD�

EHVOHQHQ�PHUNH]L�ELU�KDYX]�EXOXQPDNWDGÕU��7DSÕQD÷ÕQ�EDKoHVLQGH��/HY�����D������DGHW�RUWD�

E�\�NO�NWH�GLNLP�oXNXUX�EXOXQPXúWXU����

7DSÕQDN�EDKoHOHULQGH�\DSÕODQ�|QHPOL�ELU�DUNHRORMLN�ND]Õ�oDOÕúPDVÕ�EDKoH�DUNHRORMLVL�

NRQXVXQGD�oRN�|QHPOL�oDOÕúPDODUÕ�EXOXQDQ�:��-DVKHPVNL�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�7XQXV¶WD�

7KXEXUER�0DLXV¶WD�EXOXQDQ�'R÷X�7DSÕQD÷Õ¶QGD������\ÕOODUÕQGD�\DSÕOPÕúWÕU��.D]Õ�VRQXFX�

WDSÕQDNWD�EXOXQDQ�%DFFKXV�YH�$ULDGQH�(YL¶QLQ�EDKoHVLQGH��5RPD�'|QHPL¶QH�DLW�D÷Do�

J|YGHOHUL�EXOXQPXúWXU��%X�HY����\�]\ÕOD�WDULKOHQPHNWH�ROXS�LON�ND]Õ�oDOÕúPDODUÕQD������

\ÕOÕQGD�EDúODQPÕúWÕU��6RQ�GHUHFH�]DULI�RODQ�EX�HYLQ�NX]H\GR÷XVXQGD�LNL�WDQH�EDKoH�

EXOXQPDNWDGÕU��$YOX�EDKoHVL��WDP�NDUúÕVÕQGD�DQD�RGD�EXOXQDQ�LoLQGH�oRN�J�]HO�ELU�PR]DLN�

RODQ \DUÕPGDLUH�úHNOLQGH�KDYX]D�VDKLS�WLSLN�ELU�7XQXV�(YL�EDKoHVLGLU��øNLQFL�EDKoH�LVH�SHULVW\O

EDKoHVLGLU��øON�ND]Õ�oDOÕúPDODUÕQD��WULFOLQLXP¶GDQ��o�EDVDPDN�DúD÷ÕGD�EXOXQDQ�LNL�NRORQ�

WDUDIÕQGDQ�oHYUHOHQHQ��J�Q�P�]H�VDGHFH�ELUL�NDODELOPLúWLU��J�]HO�ELU�PDQ]DUDVÕ�RODQ�DYOX�

EDKoHVLQGH��/HY���� �E ��EDúODQPÕúWÕU��/HYKD���¶GD�\DUÕP�GDLUH�úHNOLQGH�EXOXQDQ�E|O�P�

PR]DLNOL�KDYX]XQ�EXOXQGX÷X�\HUGLU��.D]Õ�oDOÕúPDODUÕQGD�EX�EDKoHGH��/HY������EXOXQDQ�LON�

D÷Do�J|YGHVLQLQ�oDSÕ�VDGHFH����FP�ROPXúWXU��dDOÕúPDODU�GHYDP�HWWLNoH�������FP�oDSÕQGD�

J|YGHVL�RODQ�D÷DoODUGD�EXOXQPXúWXU��*|YGH�oDSÕ�������FP�DOWÕQGD�RODQ���WDQH�D÷Do�YH����WDQH�

D÷Do�GLNLP�oXNXUX�VDSWDQPÕúWÕU��$÷Do�GLNLP�oXNXUODUÕQÕQ�ELU�oR÷X������FP�oDSÕQGDGÕU��'DKD�

VRQUD����[���FP�����[����FP�����[����FP�JHQLúOL÷LQGH�oXNXUODU�EXOXQXU��%X�oXNXUODU�WRSUD÷ÕQ�

VDGHFH�ELUNDo�VDQWLPHWUH�DOWÕQGD�HOH�JHoHU��dXNXUODUÕQ�oRN�G�]J�Q�ROPDVÕ�YH�WRSUD÷D�oRN�

\DNÕQ�ROPDVÕ�EXQODUÕQ�PDVD��EDQN�JLEL�EDKoH�PRELO\DODUÕQÕ�GHVWHNOHPHN�LoLQ�DoÕOGÕ÷Õ�ILNULQL�

D N O D � J HWLUPHNWHGLU � �%DKoHGH�ELWNL �\DQÕQGD�KD\YDQ�NDOÕQWÕ ODUÕQD�GD�UDVWODQPÕúWÕU � �

����/RQJXV��3DVWRUDOLD�,9����
��� 7KRPSVRQ���������������
����&DUUROO�������������
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.HPLNOHULQGHQ�DQDOL]L�\DSÕODQ�ED]Õ�KD\YDQODU�úXQODUGÕU����WDQH�'RPX]��6XV�VFURID�/�����WDQH�

NR\XQ��2YLV�DULHV�/���YH\D�NHoL��&DSUD�KLUFD�/������WDQH�WDYúDQ��2U\FWRODJXV�FXQLFXOXV�/���YH�

ELU�WDQH�GH�HWREXU�KD\YDQ��)HOLV�FDWXV�/����'L÷HU�NHPLNOHU�oRN�N|W��NÕUÕOGÕ÷ÕQGDQ�WDP�RODUDN�

WHúKLV�HGLOHPHPLúWLU��%LUL�ND\ÕVÕ�GL÷HUL�]H\WLQ�ROPDN��]HUH�LNL�WDQH�GH�oHNLUGHN�EXOXQPXúWXU��

.D]Õ�oDOÕúPDODUÕ�WDPDPODQPÕú�YH�EXOXQWXODUOD�ELUOLNWH�EDKoHQLQ�EL U � S O DQ Õ � �/HY� ����

oÕNDUWÕOPÕúWÕU��.D]Õ�HNLEL�EX�EDKoHQLQ�R�G|QHPGH�QDVÕO�J|U�QG�÷�Q��FDQODQGÕUPDN�LoLQ�

ELOJLVD\DUGD�PRGHOOHPH�\DSPÕúODUGÕU���/HY�����D�E���%DKoH\H�|QFHOLNOH�\DUÕP�GDLUH�IRUPOX�

KDYX]X�\HUOHúWLUPLú��GDKD�VRQUD�D÷DoODUÕQ�YH�oDOÕODUÕQ�QHOHU�RODELOHFH÷LQL�DUDúWÕUPÕúODUGÕU��

*�Q�P�]�7XQXV¶XQXQ�ELWNL�|UW�V���EXOXQDQ�D÷Do�J|YGHOHULQLQ�oDSÕ�YH�DQWLN�ND\QDNODU�J|]�

|Q�QGH�EXOXQGXUXODUDN�DUDúWÕUPD\D�RGDNODQPÕúODUGÕU��/HYKD���¶GHNL�SODQD�J|UH�VD÷GDNL�LNL�

E�\�N�D÷DFÕQ�]H\WLQ�D÷DFÕ�RODELOHFH÷L�YH�VROGD�RUWDGDNL�D÷DFÕQ�LVH�LQFLU�D÷DFÕ�RODELOHFH÷L�

HNLELQ�\DSWÕ÷Õ�LON�WDKPLQGLU��7XQXV¶WD�EXOXQDQ�GXYDU�UHVLPOHUL�ELWNLOHU�YH�KD\YDQODU�KDNNÕQGD�

oRN�ID]OD�ELOJL�YHUPHPHNWHGLU��7XQXV�IORUDVÕ�KDNNÕQGD�DQWLN�\D]DU�0DJR¶QXQ��J�Q�P�]H�

XODúDPDPÕú��5RPD�6HQDWRVX�WDUDIÕQGDQ�/DWLQFH¶\H�oHYULOPHVL�NDUDUÕ�DOÕQPÕú��.DUWDFD�DGOÕ�

HVHULQGHQ�ELOJL�VDKLEL�ROX\RUX]��$QWLN�\D]DUODU�&ROXPHOOD�YH�3OLQLXV�NHQGL�NLWDSODUÕQGD�

0DJR¶GDQ�DOÕQWÕODU�\DSPÕúODUGÕU��&ROXPHOOD��0DJR¶QXQ�]H\WLQ�\HWLúWLULFLOL÷L�KDNNÕQGD�

\D]GÕNODUGDQ�EDKVHWPLúWLU��3OLQLXV�GD�0DJR¶QXQ�EDGHP��IÕQGÕN�YH�HQJLQDU�\HWLúWLULFLOL÷L�

�]HULQH�\D]GÕNODUÕQD�NLWDEÕQGD�\HU�YHUPLúWLU��%DKoH�GH�EXOXQDQ����N�o�N�ELWNL�oXNXUX�LoLQGH�

QHOHU�\HWLúHELOHFH÷L�DQWLN�ND\QDNODUOD�ELUOLNWH�G�ú�Q�OHUHN�ELU�OLVWH�ROXúWXUXOPXúWXU�

%DKoHGH�NXOODQÕOPDVÕ�G�ú�Q�OHQ�LON�ELWNL�7XQXV¶XQ�GR÷DO�ELWNL�|UW�V�QGH�\HU�DODQ�0\UWXV�

FRPPXQLV�/���PHUVLQ��ROPXúWXU��$QWLN�'|QHP�$NGHQL]�EDKoHOHULQLQ�YD]JHoLOPH]�ELWNLVL�

ROPDVÕ�YH�WRSLDU\�LoLQ�GH�oRN�VÕN�NXOODQÕ\RU�ROPDVÕ�ELWNLQLQ�VHoLPLQL�NROD\ODúWÕUPÕúWÕU��&DWR���

EX�ELWNLQLQ�oHOHQN�\DSÕPÕ�YH�WDo�\DSÕPÕQGD�NXOODQÕOGÕ÷ÕQÕ�ELOGLUPLúWLU��5RPD¶GD�EX�ELWNL�

PH\YHOHULQLQ��úDUDS�YH�\D÷�\DSÕPÕQGD�NXOODQÕOGÕ÷Õ�ELOLQPHNWHGLU�����3OLQLXV�D\UÕFD�5RPD¶GD�

NDUDELEHU�EXOXQPDGDQ�|QFH�PHUVLQ�PH\YHOHULQLQ�NDUDELEHU�\HULQH�NXOODQÕOGÕ÷ÕQGDQ�GD�

EDKVHGHU��hQO��DQWLN�\HPHN�NLWDEÕ�$SLFXV¶WD�����NHNL÷LQ�HW��EDOÕN�YH�WDYXN�LoLQ�L\L�ELU�VRV�

ROGX÷XQX�EHOLUWPLúWLU��'LRVFRULGHV����LVH�ELWNLQLQ�oHúLWOL�WÕEEL�\DUDUODUÕQGDQ�EDKVHWPLúWLU��%X�

EDKoH�LoLQ�X\JXQ�J|U�OHQ�GL÷HU�ELWNLOHU��5RVPDULQXV�RIILFLQDOLV��/DXULV�QRELOLV�/���9LEXUQXP�

WLQXV�/��YH�1HULXP�ROHDQGHU�/��ROPXúWXU�����

7DSÕQDNODUOD�LOJLOL�HQ�úDúÕUWÕFÕ�|UQHNOHU�5RPD FLYDUÕQGD�EXOXQPXú�RODQ���DGHW�PHUPHU�

SDUoDVÕQD�LúOHQPLú�RODQ�EDKoH�SODQODUÕGÕU��%X�SODQODUGDQ�LNL�WDQHVL�WDSÕQDNODUD�DLWWLU��

7DSÕQDNODUGDQ�ELU�WDQHVL � 'HLILHG�&ODXGLXV�GL÷HUL�LVH�$GRQDHD�RODUDN�ELOLQHQ�$GRQLV�

����&DWR��'H�$JUL�������
����3OLQLXV��1+ ��������&ROXPHOOD 5�5� �������
��� $SLFXV�����������������������������������������������������
����'LRVFRULGHV��0DW��0HG�������
��� -DVKHPVNL�YG����������������



��

7DSÕQD÷Õ¶GÕU��'HLILHG�&ODXGLXV�7DSÕQD÷Õ¶QD�DLW�PHUPHU�SODQGD��/HY�����D��WDSÕQD÷Õ��o�\DQÕQÕ�

oHYUHOH\HQ�EDKoH�\DWDNODUÕ�J|UPHNWH\L]��%X�\DWDNODU�VRQ�GHUHFH�G�]J�Q�ELU�VLPHWUL�LoHUVLQGH�

SODQD�oL]LOPLúWLU��%X�\DWDNODU�LoHULVLQGH�QH�GLNLOPLú�RODELOHFH÷LQL�ND]Õ�HNLEL�X]XQ�V�UH�

DUDúWÕUPÕúODUGÕU��<DWDNODUÕQ�JHQLúOL÷L�\DNODúÕN���P���DUDODUÕQGDNL�\�U�\�ú�\ROODUÕ�GD���P��

JHQLúOL÷LQGHGLU��%X�JHQLúOLNOHU�J|]�|Q�QH�DOÕQDUDN�ND]Õ�HNLEL�EX�\DWDNODUD�oDOÕ�IRUPOX�

D÷DoODUÕQ�GLNLOPLú�RODELOHFH÷LQH�NDUDU�YHUPLúOHUGLU�����

$GRQDHD¶\D�DLW�PHUPHU�SODQGD��/HY�����F��GLNLP�\HUOHUL�oRN�EHOLUJLQ�RODUDN�oL]LOPLúWLU��

3ODQGD����WDQH�GH�GXYDU�RODELOHFH÷L�WDKPLQ�HGLOHQ�oL]JL�EXOXQPDNWDGÕU��3ODQÕQ�0��'��/OR\G�

WDUDIÕQGDQ�UHNRQVWU�NVL\RQX��/HY�����E��\DSÕOPÕúWÕU��<DSÕODQ�EX�oDOÕúPD�VRQXFX�����DGHW�ELWNL�

GLNLP�\HUL�EXOXQPDNWDGÕU��%X�NDGDU�ELWNLQLQ�GLNLOPHVL�LQDQÕOPD]�ELU�HWNL�\DUDWPÕúWÕU��

%LWNLOHULQ�QHOHU�RODELOHFH÷L�EX�ND]Õ�HNLEL�WDUDIÕQGDQ�GD�DUDúWÕUÕOPÕúWÕU��%X�NDGDU�oRN�DGHW�

ELWNLQLQ�D÷Do�ROPD\DFD÷Õ�oDOÕ�YH\D�D÷DooÕN�ROPD�LKWLPDOLQLQ�\�NVHN�RODELOHFH÷LQH�NDUDU�

YHULOPLúWLU����

�����3$5./$5

������$QWLN�.D\QDNODUGD�3DUNODU

3DUN�ILNUL�LON�RODUDN�$QWLN�0H]RSRWDP\D¶GD�RUWD\D�oÕNPÕú��JHOLúPLú�YH�|O�PV�]OHúHUHN�

EDKoH�PLPDULVLQGH�YD]JHoLOPH]�\HULQL�DOPÕúWÕU��0H]RSRWDP\DODUÕQÕQ�SDUN�GÕúÕQGD�EDKoH�

PLPDUOÕ÷ÕQD�ID]OD�ELU�NDWNÕODUÕ�ROPDPÕúWÕU��%XQXQ�VHEHEL��YDGLQLQ�V�UHNOL�ELU�úHNLOGH��YDKúL�VX�

EDVNÕQODUÕQD�PDUX]�NDOÕ\RU�ROPDVÕ\GÕ��0ÕVÕUOÕODU��VRQEDKDUGD�HNLS��1LVDQ�YH�0D\ÕV�D\ODUÕQGD�

WDP�ROJXQODúPÕú�PDKVXO�DOPDODUÕQD�LPNDQ�VD÷OD\DFDN�úHNLOGH�NDEDUÕS�VRQUD�oHNLOHQ�1LO�

1HKUL¶QH�VDKLSWLUOHU��0H]RSRWDP\D�GD�LVH��0D\ÕV�D\ÕQGD�NDEDUÕS�JHQLú�DUD]L\L�oDPXU��WDú�YH�

VX�DOWÕQGD�EÕUDNWÕNWDQ�VRQUD�oHNLOHQ�'LFOH�YH�)ÕUDW�1HKLUOHUL¶QH��D\QÕ�]DPDQGD�7HPPX]�D\ÕQGD

NDYXUXFX�VÕFDNWDQ�GROD\ÕVÕ\OD�oDWODN�oDWODN�RODQ�ELU�WRSUDN�\DSÕVÕQD�VDKLSWL������%X�\�]GHQ�

EDKoHFLOLN�0H]RSRWDP\D¶QÕQ�FR÷UDILN�\DSÕVÕQGDQ�GROD\Õ�E|OJHGH�JHOLúPH�J|VWHUHPHPLúWLU��%X�

E|OJH\H�LOLúNLQ�EDKoH�PLPDULVL�LOH�HQ�HUNHQ�ND\ÕGD��$QWLN�6�PHU�úHKULQGH�oLYL�\D]ÕVÕ�LOH�

\D]ÕOPÕú�ELU�úLLUGH�UDVWODQPDNWDGÕU��%X�úLLUGH��J�QHú�ÕúÕ÷ÕQGDQ�YH�U�]JDUGDQ�NRUXQPDN�

DPDFÕ\OD�EDKoHOHUH�J|OJH�D÷DoODUÕQÕQ�GLNLOPHVL�|QHULOPLúWLU��0H]RSRWDP\D¶GDNL�RUPDQODU�

VDGHFH�GR÷DO�RUPDQODU�GH÷LOGL��%XQODUGDQ�ED]ÕODUÕ�LQVDQ�HOL\OH�NXUXOPXú�NRUXODUGÕU��*ÕOJDPÕú�

'HVWDQÕ¶QGD�9��7DEOHW¶WH�EX�D÷Do�SDUNODUÕ�WDVYLU�HGLOPLúWLU��%N]��V������

��� /OR\G�������������
��� /OR\G��������������
����*RWKHLQ�����������



��

'HVWDQGD�DQOD W Õ ODQ �EX�E|O�P�RUPDQ�GH÷L O � �NRUXGXU � �'HVWDQGD�NXO ODQÕ ODQ�NLVWX

NHOLPHVL�NRUX�DQODPÕQGDGÕU��%X�NHOLPH��G�]HQOL�SODQÕ�YXUJXODU��LQVDQ�HOL�LOH�ROXúWXUXOPXú�YH�

ELWNLOHQGLULOPLú�ELU�\HUL�LIDGH�HWPHNWHGLU�����

0�g��\DNODúÕN��������\�]\ÕOODUGD�\DúDPÕú�YH�EDKoHOHUL\OH��QO��$VXU�.UDOÕ�7LJODWK�3LODVHU¶LQ�

�0�g��������$VXU�SDUNODUÕ�KDNNÕQGD�V|\OHGLNOHUL�ND\ÕW�DOWÕQD�DOÕQPÕúWÕU��µ6HGLU�YH�PHúH�

D÷DoODUÕ�EHQLP�IHWKHWWL÷LP��ONHOHUGHQ�JHWLUWWL÷LP��NUDOODUÕQ�KLo�ELULVLQLQ�YH�DWDODUÕPÕQ�VDKLS�

ROPDGÕ÷Õ��EHQLP�D÷DoODUÕPGÕU�YH�RQODUÕ�$VXU¶XQ�SDUNODUÕQGD�\HWLúWLUGLP���¶��%X�V|]OHUGHQ�

NUDOÕQ�EDKoHOHUH�YHUGL÷L�|QHP�DQODúÕOPDNWDGÕU�

.UDO�6DUJRQ��0�g�����������WDUDIÕQGDQ�\DSWÕUÕODQ�VDUD\�SDUNÕQÕQ�NDOÕQWÕODUÕ�.KRUVDEDG¶GD�

EXOXQPXúWXU�YH�SDUN�PXKWHPHOHQ�VDUD\ÕQ�NX]H\�GXYDUD�ELUOHúLN�RODUDN�LQúD�HGLOPLúWLU��.UDO�

6DUJRQ�1LQHYHK�úHKUL��]HULQH�'XU�6KDUUXNLQ��6DUJREXUJ��RODUDN�DGODQGÕUÕOGÕ÷Õ�ELQDODUÕQÕ�

µWDQUÕODUÕQ�HPUL�YH�NDOELQLQ�DU]XVX�LOH¶�NXUPXúWXU��$\UÕFD�úHKULQ�HWUDIÕQD�E�\�N�ELU�GXYDU�

\DSWÕUPÕú�YH�ELU�SDUN�HNOHPLúWLU��%X�SDUND�µ$PRQRV�JLEL¶�GHPLúWLU��$PRQRV�JLEL��EXJ�QN��

PRGHUQ�7�UNL\H¶GH�7DUVXV�LOoHVLQGH�EXOXQDQ�$PRQRV�'D÷ODUÕ¶QGD��2�G|QHPGH�+LWLWOHU¶H�

DLWWL���ROGX÷X�JLEL�W�P�oLoHNOHULQ�YH�RWODUÕQ�ELU�DUDGD�\HWLúWL÷L�\HU�GHPHNWLU��µ$PRQRV�JLEL¶�

GH\LPL�GDKD�VRQUDNL�WDULKOHUGH�EXOXQDQ�ELU�oRN�UHVPL�NLWDEHGH�SDUNÕQ�|Y�OPHVL�LoLQ�NXOODQÕODQ�

ELU�GH\LP�RODUDN�RUWD\D�oÕNPÕúWÕU�����

$Y�SDUNODUÕ�YH�NRUXOXNODUÕQ�$VXUOXODU�LoLQ�ED]Õ�LúOHYVHO�|]HOOLNOHUL�GH�EXOXQX\RUGX��(Q�

|QHPOL�IRQNVL\RQODUÕQGDQ�ELULVL�ED\UDP�úHQOLNOHULQLQ�EX�SDUNODUGD�NXWODQPDVÕ�LGL��$\UÕFD�

VL\DVL�W|UHQOHU��WLFDUL�YH�VL\DVL�DQODúPDODUGD�\LQH�EXUDODUGD�\DSÕOÕ\RUGX��.UDOL\HWH�DLW�JHQLú�DY�

DUD]LVL�YH�SDUNODUÕQ�LoHULVLQH�$VXUOXODUÕQ��|]HOOLNOH�N�o�N�WHSHFLNOHULQ��]HULQH�PDEHWoLNOHU�YH�

DoÕN�KDYD�\DúDQWÕVÕ�LoLQ�SDY\RQODU�LQúD�HWWLNOHUL�ELOLQPHNWHGLU����

$WLQD�NHQWLQLQ�KHPHQ�GÕúÕQGD�EXOXQDQ�NXWVDO�NRUXODU�YH�DNDGHPL�JLEL�ED]Õ�NDPXVDO�

ELQDODUÕQ�SDUN�VD\ÕODELOHFHN�E�\�N�EDKoHOHUL�GH�$WLQD¶QÕQ�|QHPOL�\HúLO�DODQODUÕ\GÕODU��.HQWLQ�

GÕúÕQGD�DNDGHPL��/\NHLRQ�YH�.\QRVDUJHV�\HUOHúLP�\HUOHULQGHNL�NXWVDQPÕú�E|OJHOHUGH�EXOXQDQ�

EX�NRUXODU�YH�SDUNODU�\HúLO��J|OJHOL�YH�VXODN�LGLOHU�����$NDGHPLQLQ�J�]HOOL÷L��DQWLN�PHWLQOHUGH�

úDUNÕODUOD�|Y�O�\RUGX��µ$NDGHPRV¶XQ�KX]XUOX�NRUXVXQGD�VHYLQoOH�GRODúDFDNVÕQ��]H\WLQ�

D÷DFÕQÕQ�J|OJHVLQGH��DOQÕQD�ELU�oHOHQN�JLEL�GL]LOPLú�SDUÕOGD\DQ�\DSUDNODU��DKODNOÕ�DUNDGDúODUÕQ�

\DQÕQGD��SRUVXN�D÷DFÕ�NRNXODUÕ�LOH�VDUÕOPÕú�DYDUH�ELU�V�NXQHW�LoLQGH�YH�NDYDN�D÷DoODUÕQÕQ�

J�P�ú�\DSUDNODUÕ�DUDVÕQGD��EDKDUÕQ�VRQVX]�KD]]ÕQD��oÕQDU�IÕVÕOGD\DUDN�VHVVL]FH�H÷LOGL÷LQGH�

NDUDD÷DFD�GR÷UX���¶��.HQWLQ�GÕúÕQGDNL�EX��o�\HUOHúLP�\HULQLQ�KHU�ELULQGH�H÷LWLP�PHNDQODUÕ�

����*RWKHLQ�����������
����/XFNHQELOO������
����*RWKHLQ�����������
����$NGR÷DQ�������������
����6DUNRZLF]����������
����$ULVWRSKDQHV��1HSKHODL������



��

RODUDN�J\PQDVLRQODU��VSRU�DODQODUÕ��N�W�SKDQHOHU�LOH�NRQXúPD�VDORQODUÕ�EXOXQX\RUGX�YH�EXQODU

3ODWRQ��$ULVWRWHOHV��(SLNXURV�YH�7KHRSKUDVWRV�JLEL�ILOR]RIODUÕQ�RNXOODUÕQD�HNOHQPLúWL��.ODVLN�

G|QHPGH�6SDUWD��(OLV�YH�'HOSKL�JLEL�EDúND�NHQWOHULQ�J\PQDVLRQODUÕ�GD�JHQHOOLNOH�NHQW�

PHUNH]LQLQ�GÕúÕQGD��VSRU�YH�EDQ\R�WHVLVOHUL�LoLQ�VX\XQ�GHUHOHUGHQ�YH�ND\QDNODUGDQ�VD÷ODGÕ÷Õ�

RUPDQOÕN�YH�\HúLO�E|OJHGH�EXOXQX\RUGX��*\PQDVLRQODUÕQ�\DNÕQÕQGD�EXOXQDQ�$WLQD¶GDNL�ILOR]RI�

RNXOODUÕ�GD�oLoHNOHU��oLPOHU��\ROODU�YH�KH\NHOOHUOH�N�o�N�ELUHU�SDUN�JLEL�ELoLPOHQGLULOHQ�

EDKoHOHUH�VDKLSWL�����

5RPD�'|QHPL�SDUNODUÕ�LoLQ�ELU�úH\�V|\OHPHN�JHUoHNWHQ�oRN�]RUGXU��5RPD¶GD�GRUXN�

QRNWDVÕQD�oÕNPÕú�YLOOD�N�OW�U��LoLQGH�EXOXQDQ�KHU�EDKoH�QHUHGH\VH�SDUN�RODUDN�WDQÕPODQDFDN�

NDGDU�E�\�NW���$PD�YLOODODU�KDOND�DoÕN�ROPDGÕ÷Õ�LoLQ�SDUN�WDQÕPODPDVÕQÕQ�GÕúÕQGD�\HU�

DOPDNWDGÕUODU��+DOND�DoÕN�UHVPL�ELQDODUÕQ�ELU�oR÷XQXQ�EDKoHVL�GH�SDUN�RODELOHFHN�QLWHOLNWHGLU��

%X�EDKoHOHUH�|UQHN�RODUDN�3RUWLFXV�3RPSHLL��7HPSOXP�3DFLV��'LYXV�&ODXGLXV��$GRQDDH�YH�

3RUWLFXV /LYLDH J|VWHULOHELOLU��3RUWLFXV�3RPSHLL�EX�SDUN�EDKoHOHU�DUDVÕQGD�HQ�GLNNDW�oHNHQLGLU��

%X�UHVPL�ELQDODUÕQ�LoLQGH�KDPDP�YH�PH]DUOÕN�EDKoHOHUL�HQ�GLNNDW�oHNLFL�RODQÕGÕU��%X�QHGHQOH�

EX�WH]GH�KDPDP�YH�PH]DUOÕN�EDKoHOHUL�SDUN�EDKoHOHUL�LoLQGH�D\UÕ�ELUHU�E|O�P�RODUDN�

LQFHOHQHFHNWLU��0�g�����\ÕOÕQGD�0LGLOOL¶GH�EXOXQDQ�+HOOHQLVWLN�WL\DWUR�NRPSOHNVL�PRGHO�

DOÕQDUDN�\DSÕOPÕúWÕU��0LGLOOL¶GHNL�JLEL�WL\DWUR\D�ELWLúLN�RODUDN�LQúD�HGLOPLúWLU��+HOHQLVWLN�

SRUWLNRQXQ�DGDSWDV\RQX�RODUDN��NDSDOÕ�EDKoH�VLVWHPLQL�SHULVW\OLXPOD�VD÷ODPÕúODUGÕU��%X�

|]HOOLN�EDKoHQLQ�\ROODUGDQ�D\UÕOPDVÕQD�YH�ED÷ÕPVÕ]�ROPDVÕQD�RODQDN�VD÷OÕ\RUGX�����*Ho�

&XPKXUL\HW�'|QHPL¶QGH�/XFXOOXV��3RPSHLXV��6H]DU�YH�WDULK�\D]DUÕ�6DOOXVW�JLEL�ED]Õ�VR\OXODU��

5RPD¶QÕQ�GÕúÕQGD GHYDVDO SDUNODU \DSWÕUPDN�LoLQ�DUD]LOHU�VDWÕQ�DOGÕNODUÕ�ELOLQPHNWHGLU��6H]DU�

GD�NHQGL�SDUNÕQÕ�5RPD�KDONÕQD�ED÷ÕúODPÕúWÕU����

�������.DEDUWPDODUGD�3DUNODU

3DUN�NDEDUWPDODUÕ�DoÕVÕQGDQ�HQ�]HQJLQ�E|OJH�0H]RSRWDP\D¶GÕU��3DUN�NRQXVXQGD�RODQ�

]HQJLQOLNOHULQL�NDEDUWPDODUOD�|O�PV�]OHúWLUPLúOHUGLU��%XQODU��]HULQGHNL�0H]RSRWDP\D�

SDUNODUÕQGD�JHQHOOLNOH�PRQR�N�OW�U�D÷DoODQGÕUPD�J|U�OPHNWHGLU��%X�SDUNODUGD�NXOODQÕODQ�

D÷DoODU�LVH�3KRHQL[�GDFW\OLIHUD�YH�3LQXV�SLQHD¶GÕU��6HQQDFKHULE¶LQ�EDWÕ�VDUD\ÕQÕQ�GXYDUÕQGD�

EXOXQDQ�NDEDUWPDGD��/HY � � ���� W DPDP Õ �3LQXV �S LQHD �D÷DoODUÕ�LOH�G�]HQOHQPLú�SDUN�

J|U�OPHNWHGLU��6HQQDFKHULE¶LQ�NX]H\�VDUD\ÕQÕQ�GXYDUÕQGD�EXOXQDQ�NDEDUWPD��/HY�����D��LQVDQ�

HOL\OH�\DSÕOPÕú�SDUNODUD�L\L�ELU�|UQHN�ROXúWXUXU��$UND�IRQX�ROXúWXUDQ�SDUNWD�VRQ�GHUHFH�G�]J�Q�

HúLW�DUDOÕNODUOD�GLNLOPLú�3KRHQL[�GDFW\OLIHUD�J|U�OPHNWHGLU��$VKXUEDQLSDO¶LQ�VDUD\ÕQÕQ�

����6DUNRZLF]����������
����)DUUDU���������������
����6DUNRZLF]����������



��

GXYDUÕQGD�EXOXQDQ�NDEDUWPDGD��/HY�����E��SDUNÕQ�E�W�Q�|]HOOLNOHUL�EXOXQPDNWDGÕU��3DUNÕQ�

HWUDIÕ�ELU�oLWOH�oHYULOPLú�LoLQGH�3KRHQL[�GDFW\OLIHUD�D÷DoODUÕ�YH�KD\YDQODU�\HU�DOPDNWDGÕU��$VXU�

SDUNODUÕQÕQ�oR÷X�DY�SDUNÕ�ROGX÷X�LoLQ�SDUNWD�ELWNLOHU�NDGDU�KD\YDQODUGD�|QHPOL�ELU�\HU�

WXWPDNWDGÕU�����1LQHYHK¶WH�EXOXQPXú�EDúND�ELU�NDEDUWPDGD �/HY � � � � � D �� G H � 3KRHQL[�

GDFW\OLIHUDQÕQ�QHKLU �NÕ\ÕVÕ �ER\XQFD�G�]HQOL �GLNLOGL÷LQL �YH�úHKULQ�HWUDIÕQÕ �VDUGÕ÷ÕQÕ �

J|UPHNWH\L]���� %�W�Q�$VXU�NUDOODUÕ�DY�SDUNODUÕ\OD�JXUXU�GX\DUODUGÕ��%X�\�]GHQ�SHN�oRN�DY�

VDKQHVL�NDEDUWPDODUD�NRQX�ROPXúWXU��$VKXUEDQLSDO¶LQ�NX]H\�VDUD\ÕQGD�EXOXQPXú�RODQ�DY�

SDUNÕQÕ�WDVYLU�HGHQ�NDEDUWPDGD��/HY�����E� 3KRHQL[�GDFW\OLIHUD�D÷DFÕQÕQ�\DQÕ�VÕUD�oRN�]DULI�

úHNLOGH�LúOHQPLú�ELU�DVPD�EXOXQPDNWDGÕU��.DEDUWPDGD�EXOXQDQ�DY�N|SHNOHUL�GH�oRN�JHUoHNoL�

LúOHQPLúWLU����

5RPD�'|QHPL¶QGH�SDUN�YH�EDKoH�WDVYLUOHULQH�GXYDU�UHVLPOHULQGH�oRN�VÕN�UDVWODQPDVÕQD�

UD÷PHQ�NDEDUWPDODUGD�D\QÕ�GXUXP�V|]�NRQXVX�GH÷LOGLU��<LQH�GH�SDUNODUÕQ�WDVYLU�HGLOGL÷L�

NDEDUWPDODU�EXOXQPDNWDGÕU��2VWLD¶GD�EXOXQPXú�RODQ�SDUN�WD�SDUNÕQ�DQODWÕOGÕ÷Õ�NDEDUWPDGD�

�/HY� �� � � D ���D÷DoODU�YH�oLoHNOHU�J|U�OPHNWHGLU��$QWLN�úHKLUOHU�VDGHFH�WDú�\Õ÷ÕQÕQGDQ�

ROXúPX\RU��J|]OHU�EX�\HúLOOLNOHUOH�ED\UDP�HGL\RUGX��5RPD¶GD�WDSÕQDN�EDKoHOHUL��KDOND�DoÕN�

E�\�N�SDUNODU�RODUDN�G�]HQOHQL\RUGX��7DSÕQDN�SDUNÕQÕ�DQODWDQ�YH�0�6�����\�]\ÕOD�WDULKOHQHQ�

ELU�NDEDUWPD��/HY���� �E��5RPD¶GD�.RQVHUYDWRUH�6DUD\Õ¶QGD�EXOXQPDNWDGÕU��.DEDUWPDGD�

D\U ÕFD �úHKL U �GXYDU ODU Õ �GD � WDVYL U �HGL OPLú W L U � �'XYDU ÕQ �KHPHQ�DUNDV Õ �\R÷XQ�RODUDN �

D÷DoODQGÕUÕOPÕúWÕU��%X�GXUXPD�ELU�oRN�DQWLN�NHQWWH�UDVWODQÕOPDNWDGÕU����

�������+DPDP�%DKoHOHUL

5RPD�PLPDULVLQLQ�HQ |QHPOL�\DSÕ�WLSOHULQGHQ�ELUL�KDPDPODUGÕU��5RPD�KDPDPODUÕ��\DOQÕ]FD�

LoLQGH�\ÕNDQÕODQ�\DSÕODU�GH÷LOGL��PRGHUQ�VD÷OÕN�NO�SOHULQLQ�|]HOOLNOHUL�\DQÕ�VÕUD�KDON�

N�W�SKDQHOHULQLQ�YH�RNXOODUÕQÕQ�|]HOOLNOHULQL�GH�NHQGLOHULQGH�ELUOHúWLULUGL��%�\�N�KDPDPODU��

KH\NHOOH�GROX�JHQLú�EDKoHOHULQ��<XQDQ�KH\NHO�VDQDWÕQÕQ�\DúD\DQ�5RPD�NRS\DODUÕ�EX�

KDPDPODUÕQ�EDKoHOHULQGH�EXOXQPXúWXU��oHYUHVLQH�\HUOHúWLULOPLú�G�NNDQODU��\HPHNKDQHOHU��

EHGHQ�H÷LWLPL�DYOXODUÕ��SDODHVWUDH���N�W�SKDQHOHU��GHUV�VDORQODUÕ�YH�RNXPD�RGDODUÕQÕ�

LoHULUGL����

+DPDPODUÕQ�EHGHQ�H÷LWLPL�DYOXODUÕ��SDODHVWUDH� LoLQGH�\HU�DODQ�EDKoHOHU��HQ�D]�KDPDP�

PLPDULVL�NDGDU�E�\�N�|QHP�WDúÕPDNWDGÕU��%DKoHOHU�KDPDP�EOR÷XQX�oHYUHOH\HQ�oRN�JHQLú�DoÕN�

KDYD�DODQODUÕGÕU �YH�EXUDODUÕQ�µEDKoH¶�RODUDN�WDVDUODQPÕú�YH�\HUOHúW LU L OPLú�ROPDVÕ �

��� 'ROFH�±�6DQWL����������
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JHUHNPHNWHGLU� �+DPDPODUÕQ�oHYUH�GXYDUÕ�LOH�VÕQÕUODQDQ�DoÕN�KDYD�DODQODUÕQÕQ�QDVÕO�

G�]HQOHQGLNOHULQH�LOLúNLQ�NHVLQ�YH�QHW�ELOJL�EXOXQPDPDNWDGÕU��.ODVLN�PLPDUODUÕQ�G�]HQOL�YH�

VLPHWULN�WDVDUÕP�\DSPD�H÷LOLPLQGHQ�IDUNOÕ�RODUDN��\DSÕQÕQ�JHQHO�NDUDNWHULQH�X\XPOX�ELoLPGH�

HQ�D]ÕQGDQ�SDODHVWUDH�EDKoHOHULQLQ�ELU�E|O�P�QGH�NRúX�SLVWOHULQLQ�ROXúWXUGX÷X�G�]�KDWODU�YH�

VSRU�DODQODUÕQÕQ�G�]HQOL��JHRPHWULN�|]HOOLNOL�oL]JLOHULQGHQ�ROXúDQ�UHVPL�ELU�\HUOHúWLUPH�úHPDVÕ�

X\DUODQPÕú�ROPDOÕGÕU��&DUDFDOOD�YH�'LRFOHWLDQXV�KDPDPODUÕQGD�EX�G�]HQOHPH�J|U�OPHNWHGLU��

0HUPHU�SODQ��]HULQH�LúOHQPLú�3HDFH�)RUXPXQXQ��/HY�����D±E��G�]HQOL�ELWNLVHO�G�]HQOHPHOHUL�

GR÷UX\VD��EXQGDQ�\ROD�oÕNDUDN�5RPD�øPSDUDWRUOXN�IRUXPODUÕ��WDSÕQDN�NXWVDO�DODQODUÕ�YH�

KDPDPODUÕ�JLEL�UHVPL�DODQODUGD�EHOOL�ELU�SH\]DM�WDVDUÕPÕ�WHUFLKLQLQ�\DSÕOGÕ÷Õ�DQODúÕOPDNWDGÕU��

%DKoHOHU�KDPDPODUÕ�oHúLWOL�ELoLPOHUGH�WDPDPODUODU��+DON�KDPDPODUÕQÕQ�KDYX]ODUOD��NDQDOODUOD�

YH�oHúPHOHUOH�V�VOHQHQ�\HP\HúLO�ELU�G�]HQOHPH�ELoLPLQGH�ROPDODUÕ��oRN�D\UÕFDOÕNOÕ�ROPD\DQ�

NHQW�VDNLQOHULQLQ�GH�NÕUODUGDNL�PDOLNDQHOHULQLQ�YHUGL÷L�]HYNOHUH�XODúDELOPHOHULQL�VD÷ODU��

$JULSSD��&DPSXV�0DUWLXV¶XQ�ELU�NÕVPÕQÕ�NHQWH�DLW�ELU�SDUN�RODUDN�G�]HQOH\HUHN��NHQGL�KDPDP�

Y H �J\PQDVLXP¶ODUÕQD�ED÷ODQWÕOÕ�KDOH�JHWLUHUHN�5RPD�+DONÕ¶QÕQ�NXOODQÕPÕQD�VXQPXúWXU��

7LYROL¶GH�EXOXQDQ�+DGULDQXV�9LOODVÕ��%N]��V���������LoLQGH�3RLOLNH�YH�&DQRSXV�DGOÕ�JHQLú�

VXODN�DODQODU�DUDVÕQGD�NXUXODQ�E�\�N�YH�N�o�N�KDPDPODUÕQGDQ�LVH�VDGHFH�VHoNLQ�ELU�JUXS�

\DUDUODQDELOPHNWH\GL����

5RPD�'|QHPL¶QGH�GR÷XGD�YH�EDWÕGD�\DSÕODQ�ELUoRN�KDPDPÕQ�JHQLú�SHQFHUHOHUL��J�]HO�

PDQ]DUDODUÕ�YH\D�OLPDQ�JLEL�NHQWLQ�LOJLQo�ELU�E|O�P�Q��J|UHELOPH�DYDQWDMÕQÕ�VD÷ODU�

�/HY� ��� �D �E���%�\�N�KDPDPODUÕQ�oR÷X�JHUoHN�EDKoHOHUH�VDKLS�ROPD�úDQVÕQD�VDKLSWLU���

.RúXOODUÕQ�EXQX�VD÷OD\DPDGÕ÷Õ�GDKD�N�o�N�KDPDPODUGD�LVH��UHVVDPODUÕQ�PDQ]DUD�UHVPL�

|UQHNOHUL�YHUPHVL�LVWHQPLúWLU��3RPSHLL¶GHNL�6WDELD�+DPDPODUÕ�\XYDUODN�IULJLGDULXP¶XQXQ�G|UW�

QLúLQLQ�DUDVÕQGDNL�DODQ�]HQJLQ�EDKoH�VDKQHOHUL\OH�V�VO��GXYDUODUÕ��/HY�����D��J�Q�P�]H�GHN�

XODúDELOPLúWLU��%�\�N�YD]RODUD�NRQXOPXú�SDOPL\H�YH�J�OOHU�QLúOHUL�GROGXUPDNWDGÕU��<XYDUODN�

KDYX]XQ�VXODUÕQD�GDODQODU��NHQGLOHULQLQ�DoÕN�KDYDGD��|]HO�ELU�FHQQHWLQ�RUWDVÕQGD�ROGXNODUÕQÕ�

G�ú�QHELOLUOHU��3XWHULD�YH�%DLDH�JLEL�NÕ\ÕODUD�JLGHQOHULQ�EXQX�GD�\DSPDVÕ�JHUHNPH]�o�QN��

RUDODUGD�JHUoHN�\HP\HúLO�WHSHOHUGHQ�DNDQ�\�]OHUFH�VÕFDN�VX�SÕQDUÕ�EXOXQPDNWDGÕU��%|\OHFH�

GR÷DGDQ�D\UÕOPD]�ELU�\ÕNDQPD�G�Q\DVÕ�RUWD\D�oÕNDU��'R÷D�WDQUÕODUÕQD�DGDQPÕú��'LDQD��

6LOYDQXV�YH�%RQD�'HD��LNL�KHUPH�YH�ELU�DWODU�&UDFDOOD�+DPDPODUÕ¶QÕQ�oHYUH�DODQÕ�LoLQGH�

EXOXQPXúWXU��%XQODU��5RPD�KDPDPODUÕQÕQ�oHYUHOHULQLQ�NÕUVDO��SDUN�JLEL�NDUDNWHULQL�

NDQÕWODPDNWD��KDPDPODUOD�EDKoHOHU�DUDVÕQGDNL�ED÷ODQWÕ\Õ�ROXúWXUDQ�GLQVHO�YH�PLWRORMLN�

WHPDODUÕQ�V�UHNOLOL÷LQL�RUWD\D�NR\PDNWDGÕU����

����<HJ�O���������������
����<HJ�O���������������



��

6RQ�RODUDN�3RPSHL¶GH�ND]Õ�oDOÕúPDODUÕ�WDPDPODQPÕú�)RUXP�+DPDPÕ��/HY�����E��EL]H�

KDPDP�EDKoHOHUL�KDNNÕQGD�J|UVHO�RODUDN�ELOJL�YHUPHNWHGLU�����

�������0H]DUOÕN�%DKoHOHUL

.HQWLQ�KHPHQ�GÕúÕQGD�\RO�ER\XQFD�VÕUDODQDQ�QHNURSRO�ELU�oR÷XQXQ�NHQGLQH�DLW�EDKoHOHUL�

EXOXQPDNWD\GÕ��%LU�oRN�DQWLN�\D]DU�PH]DUODUÕ�oHYUHOH\HQ�EDKoHOHUGHQ�EDKVHWPLúWLUOHU��

0H]DUOÕN�EDKoHOHUL��oR÷XQOXNOD�PH]DUÕ�oHYUHOH\HQ��KRUWXV�FLQFWXV�PDFHULD��GXYDUODUÕQ�LoLQGH�

\HU�DOPDNWDGÕU��7ULPDOFKLR�NHQGL�PH]DUÕQÕQ�EDKoHVLQLQ�QDVÕO�ROPDVÕ�JHUHNWL÷LQL�oRN�GHWD\OÕ�ELU�

úHNLOGH�DNWDUPÕúWÕU��µ.�OOHULPLQ�HWUDIÕQGD�KHU�oHúLW�PH\YH�ROPDOÕ�YH�oRN�ID]OD��]�P�

EXOXQPDOÕ�øQVDQODUÕQ�EX�G�Q\DGDNL�HYOHUL�YH�EDKoHOHUL�LOH�oRN�ID]OD�X÷UDúPDODUÕ�\DQOÕú��'DKD�

X]XQ�NDODFD÷ÕPÕ]�PH]DUODUÕPÕ]OD�X÷UDúPDN�JHUHN¶��7ULPDOFKLR�D\UÕFD�PH]DUÕQÕQ�|Q�QGHNL�

EDKoHQLQ�����[�����5RPDQ�D\DN�������FP��JHQLúOL÷LQGH�ROPDVÕ�JHUHNWL÷LQL�ELOGLUPLúWLU��5RPD�

'|QHPL�$IULND¶VÕQGD�\DúDPÕú�RODQ�&LUWD�GD�7ULPDOFKLR¶VXQ�WDULILQH�EHQ]H\HQ�DQODWÕPODUGD�

EXOXQPXúWXU��µ7�P�O�V�PGH�DUÕODU�NHNL÷LQ�oLoH÷LQH�NRQPXú��NXúODU�PXWOX�úHNLOGH�|W�\RU��

GHIQHOHU�WRPXUFXNODQPÕú�YH�DOWÕQ�GDOODUÕ\OD��]�POHU�oDUGDNODUD�VDUÕOPÕú¶��$QWLN�ND\QDNODUÕ�

GHVWHNOH\LFL�ED]Õ�DUNHRORMLN�NDQÕWODUGD�EXOXQPXúWXU��øNL�WDQH�PH]DUODUD�DLW�SODQ�|UQH÷L��5RPD�

\DNÕQODUÕQGD�RUWD\D�oÕNPÕúWÕU��%XQODUGDQ�LONL�9LD�/DELFDQD¶GD�HOH�JHoPLúWLU��%X�SODQGDNL�

�/HY������D��NDUH�YH�GLNG|UWJHQ�SDUVHOOHULQ�oLoHN�\DWD÷Õ�ROPDVÕ�E�\�N�ELU�LKWLPDOGLU��øNLQFL�

SODQÕQ�VRO�WDUDIÕQGD�HWUDIÕ�oHYULOL�PH]DU�J|U�OPHNWHGLU��0H]DUÕQ�oHYUHVL��/HY������E�����[����

5RPDQ�D\DN�JHQLúOL÷LQGH�GLNG|UWJHQ�GXYDUOD�oHYUHOHQPLúWLU��5RPDOÕODUÕQ�PH]DUODU�LoLQ�HQ�oRN�

WHUFLN�HWWLNOHUL�ELWNLOHU��J�O��PHQHNúH��KHU�oHúLW�PHUVLQ��V�PE�O��VDIUDQ��]H\WLQ�NXúEXUQX�

]DPEDN�YH�VDUPDúÕNWÕU����

0H]DU�EDKoHOHUL�LOH�LOJLOL�GL÷HU�|QHPOL�ELU�NDQÕW��DUNHRORMLN�ND]ÕODU�VRQXFXQGD�øWDO\D¶QÕQ�

&DPSDQLDQ�E|OJHVLQH�oRN�\DNÕQ�6FDILWL¶GH�\DSÕODQ�ND]Õ�oDOÕúPDODUÕ�VRQXFXQGD�EXOXQPXúWXU��

.D]Õ�oDOÕúPDVÕQGD�RUWD\D�oÕNDQ�PH]DUÕQ��/HY������D��|Q�QGH���E�\�N�D÷Do�J|YGHVLQLQ�WDP�

RUWDVÕQGD���PHWUH�\�NVHNOL÷LQGH���PHWUH�JHQLúOL÷LQGH�ELU�DODQ�EXOXQPXúWXU��%XUDGD�EXOXQDQ�

KD\YDQ�NHPLNOHULQGHQ�GROD\Õ��EX�DODQÕQ�LQVDQODUÕQ�NXUEDQ�DGDPDN�LoLQ�NXOODQGÕ÷Õ�ELU��DODQ�

ROGX÷X�WDKPLQ�HGLOPHNWHGLU��%X�E|OJHQLQ�HWUDIÕQGD�G|UW�E�\�N�D÷DFÕQ�J|YGHVLQLQ��/HY������E��

NDOÕQWÕODUÕQÕQ�EXOXQPDVÕ�LVH�LQVDQODUÕQ�NXUEDQ�DGDUNHQ�J|OJHGHQ�ID\GDODQPDODUÕ�LoLQ�D÷DoODUÕQ�

ELOLQoOL�GLNLOGL÷LQL�G�ú�QG�UPHNWHGLU�����

����-DVKHPVNL�����������
����-DVKHPVNL���������������
����-DVKHPVNL�����������



��

���� h=h0�%$ö/$5,

������ $QWLN�.D\QDNODUGD�h]�P�%D÷ODUÕ

$QDGROX¶GD�úDUDS��UHWLPL�0�g������¶OL�\ÕOODUD�NDGDU�GD\DQVD�GD��0�g������¶O��\ÕOODUGDQ�

LWLEDUHQ�$QDGROX¶GD�KDNLP�RODQ�+LWLWOHU�ED÷�YH�úDUDS�KXNXNXQX�X\JXOD\DQ��úDUDEÕ�GHYOHW�

W|UHQOHULQH��ED\UDPODUÕQD�VRNDQ��WLFDUHWLQL�NXUDOD�ED÷OD\DQ�HQ�|QHPOL�X\JDUOÕNWÕU��7DULKLQ�LON�

G�]HQOL�DUúLYOHULQL�ROXúWXUPDNOD��QO��+LWLW�8\JDUOÕ÷Õ���]�P�ED÷ODUÕ�YH�úDUDS�NRQXVXQGD�NL�

\DVDO�G�]HQOHPHOHUL\OH�$QDGROX��]�P�N�OW�U�Q�Q�R�G|QHPOHUGH�ELOH�QH�NDGDU�\�NVHN�ELU�

G�]H\H�JHOGL÷LQL�EHOJHOHUL\OH�RUWD\D�NR\PXúWXU��+LWLW�EHOJHOHULQGH�úDUDED�LOLúNLQ�KXNXNVDO�

PHWLQOHULQ�\DQÕ�VÕUD��WLFDUL�DQODúPDODUGDQ�YH�J�QGHOLN�\DúDPGDQ�oHúLWOL�|UQHNOHUGH�

EXOXQPXúWXU��+XNXNL�X\JXODPD\D�LOLúNLQ�HQ�LOJLQo�|UQHNOHUGHQ�ELUL��+LWLW�\D]ÕOÕ�EHOJHOHULQGH�

ELU�NLúLQLQ�NR\XQ�YH�NHoLOHULQLQ�ED÷ÕQD�JLULS��]�POHULQH�]DUDU�YHUPHVL�GXUXPXQGD�KD\YDQODUÕQ�

VDKLEL�NRPúXQD����VHNHO�J�P�ú�YHUPHN�]RUXQGD�ROGX÷XQXQ�\DVDOODúWÕUÕOPÕú�ROPDVÕGÕU�����+LWLW�

ND\QDNODUÕQGD� �*,â�*(â7,1�µ�]�P�YH�DVPD¶ � Lo LQ �NXO ODQÕ ODQ �NHO LPHGLU � �+L W L W �G|QHPL�

$QDGROX¶VXQGD�HNRQRPLQLQ� WHPHO�ND\QDNODUÕQGDQ�ELU LQLQ�ED÷FÕ O ÕN�ROGX÷X�NDQXQ�

SDUDJUDIODUÕQGDQ�DQODúÕOPDNWDGÕU��%X�SDUDJUDIODUGD�ED÷ÕQ�oHYUHVLQLQ�oLWOH�oHYULOL�ROXúX�LoLQGH�

EXOXQDQ�DVPDQÕQ�oDOÕQPDVÕ��\DNÕOPDVÕ�YH�NHVLOPHVL�JLEL�]DUDUD�X÷UDPDVÕ�KDOLQGH�D÷ÕU�SDUD�

FH]DODUÕQÕQ�YHULOLúL��,�,NX¶OXN�ELU�ED÷ÕQ�IL\DWÕQÕQ��,�PDQD�J�P�ú��GL÷HU�DUD]L�SDUoDODUÕQD�RUDQOD�

GDKD�SDKDOÕ�ROXúX��D\UÕFD�ELU�GXD�PHWQL�LOH�ELU�ULW�HO�PHWQLQGH��E�\�PHVL�WHPHQQL�HGLOHQ�

KD\YDQODU�\DQÕ�VÕUD�DVPDQÕQ�GD�V|]�NRXVX�HGLOLúL�ELWNLQLQ��|]HOOLNOH��]�P�Q�YH�úDUDEÕQ�N�OWWH�

YH�J�QO�N�KD\DWWD�E�\�N�\HU�LúJDO�HGLúL�LOH�LOJLOLGLU��.�OWWH�WDQUÕODU�LoLQ�úDUDEÕQ�\DQÕ�VÕUD�\Dú�YH�

�*,â�*(â7,1�+$'�'8�$�NHOLPHVL�LOH�WDQÕPODQDQ�NXUX��]�P�GH�PXKWHPHOHQ�NXUEDQ�PH\YHVL�

RODUDN�NXOODQÕOPDNWD\GÕ����

%D÷�EDKoH�NXUPD\D�|QHP�YHUPLú�XOXVODU�DUDVÕQGD�8UDUWXODU¶ÕQ�DGODUÕ�GD�|Q�SODQGD�

VD\ÕODELOLU��øVSXLQL��ø�g�����������G|QHPLQGH�EDúOD\DUDN�NUDOODUÕQ�GDKD�oRN�9DQ�*|O��

KDY]DVÕQGD��]�P�ED÷ODUÕ��*,ĝ XO�GL�H��*,ĝ�*(ĝ7,1��\DUDWPD\D�|QHP�YHUGLNOHUL�DQODúÕOPDNWDGÕU��

øVSXLQL¶GHQ�,, � �5XVD¶\D�GH÷LQ�WDKWD�oÕNDQ�W�P�NUDOODU�J�Q�P�]H�EX�W�UGH�EDKoHOHU�

NXUGXNODUÕQD�LOLúNLQ�\D]ÕWODU�EÕUDNPÕúODUGÕU��+DWWD�ED÷�YH�EDKoH�NXUPD��oR÷X�NH]�NHQWOHULQ�

NXUXOXúODUÕ�LOH�ELUOLNWH�DQÕOPDVÕ�JHUHNOL��NDOÕSODúPÕú�ELU�HWNLQOLN�KDOLQL�DOPÕúWÕU��8UDUWX�NUDOODUÕ�

WDUDIÕQGDQ�NXUGXOWXODQ�NUDOL\HW�EDKoHOHUL�oR÷X�NH]�RQODUÕQ�DGÕ\OD�DQÕOÕ\RUGX��gUQH÷LQ

P0H�L�QX�~�D�L�*,ĝ XO�GL�H��0LQXD�%D÷Õ��YH�P�G�6iU�GX�UL�QL�L�*,ĝ ~�GX�OL�H�L��6DUGXUL�%D÷Õ��JLEL��

%D÷ODU�NLPL�]DPDQ�WDQUÕODU�DGÕQD�GD�G�]HQOHQHELOPHNWH\GL��0HKHUNDSÕ�\D]ÕWÕQGD�øVSXLQL�YH�

����$QOÕ����������
����+��(WKHP��%R÷D]N|\�0HWLQOHULQH�*|UH�+LWLWOHU�'HYUL�$QDGROX¶VXQXQ�)ORUDVÕ��������������



��

R÷OX�0LQXD¶QÕQ�WDQUÕ�+DOGL�LoLQ�ELU��]�P�ED÷Õ�\DSWÕUGÕNODUÕQGDQ�V|]�HGLOPHNWHLU��%X�ED÷�

RODVÕOÕNOD�0HKHUNDSÕ�ND\D�DQÕWÕQÕQ�\DNÕQODUÕQGD�YH�=LP�=LP�'D÷Õ¶QÕQ�J�QH\�HWHNOHUL��]HULQGH�

ROPDOÕ\GÕ��8UDUWX�NUDOODUÕQÕQ�\DQÕQGD�VDUD\OÕ�NDGÕQODUÕQGD�EX�WLS�ED÷ODUD�VDKLS�ROPD�KDNNÕ�

YDUGÕ��0LQXD¶QÕQ��ø�g���������������VRQUDODUÕ�ùDPUDQ�.DQDOÕ�GHQLOHQ��QO��NDQDOÕQD�ELWLúLN�

RODUDN�NXUXOPXú��]�P�ED÷Õ�NÕ]Õ��6$/VL�OD��\D�GD�GDKD�E�\�N�RODVÕOÕNOD�NDUÕVÕ�7DULULD¶QÕQ�DGÕQÕ�

WDúÕ\RU�YH�7DULULDKLQLOL�RODUDN�DGODQGÕUÕOÕ\RUGX�����

+RPHURV¶XQ�DNWDUÕPODUÕQD�J|UH��úDUDEÕQ�<XQDQLVWDQ�E|OJHVLQGH�\D\JÕQ�ROGX÷XQX�YH�EX�

FR÷UDI\DQÕQ�GR÷DO�ELU�QLPHWL�RODUDN�DOJÕODQGÕ÷ÕQÕ�J|U�U�]��6ȓWRV�NDL�RȓQRV��HNPHN�YH�úDUDS�

GH\LPL��G|Q�S�GRODúÕS�NDUúÕPÕ]D�oÕNDQ�ELU�IRUP�OG�U��V|]JHOLPL�.DO\SVR��\HQLGHQ�GHQL]H�

DoÕODQ�2G\VVHVXV¶D�\ROOXN�RODUDN�HNPHN��úDUDS�YH�JL\VL�YHULU��\DQL�LKWL\Do�GX\DFD÷Õ�LON��o�

úH\L��øOLDGD¶QÕQ�RQ�VHNL]LQFL�NLWDEÕQGD�$NKLOOHXV¶XQ�NDONDQÕQGD�QDGDVOÕN�YH�HNLPOLN�DUD]L�JLEL�

NÕUVDO�\DúDPÕ�DQODWDQ�VDKQHOHULQ�\DQÕ�VÕUD��QHúHOL�NDGÕQ�YH�HUNHN�ED÷FÕODUÕQ�ED÷ER]XPX\OD�

X÷UDúWÕ÷Õ�ELU��]�P�ED÷Õ�VDKQHVL�YDUGÕU��7UR\DOÕODU¶GD�WÕSNÕ�<XQDQOÕODU�JLELGLU��*HFHOH\LQ�

RUGXVX\OD�ELUOLNWH�QHKLU�NÕ\ÕVÕQGD�NDPS�NXUDQ�+HNWRU��DWODUÕQ�NRúXPODUÕQÕ�oÕNDUWWÕUÕU�YH�

|QOHULQH�\HPOHULQL�NR\GXUWXU��DVNHUOHUL�LoLQ�GH�VÕ÷ÕU�YH�NR\XQ�HWL��QHILV�úDUDS�YH�HNPHN�JHWLUWLU��

<XQDQ�úHKLU�YH�E|OJHOHUL��DVPD�EDNÕPÕQGDQ�]HQJLQ�GL\H�ELOLQLU��V|]JHOLPL��µ$VPD�GL\DUÕ�

3HGDVRV�úHKUL¶��3HORSRQHVVRV�<DUÕPDGDVÕ¶QÕQ�EDWÕ�VDKLOLQGH���µ�]�P�GL\DUÕ�$UQH¶��%RLRWLD¶GD���

µ�]�P�\OH�]HQJLQ�+LVWLDLD¶��(XERLD¶GD���µDVPD�GL\DUÕ�(SLGDXURV¶�JLEL�0LWRORMLGH�DVPDQÕQ�

GR÷XP�\HUL�*�QH\�$LWROLD�LGL��2UDGD�%�\�N�.|SHN��'HXNDOLRQ¶XQ�R÷OX�2UHWKHXV¶D�ELU�oRFXN�

GR÷XUPXúWXU��R�GD�EXQX�WRSUD÷D�GLNPLú�YH�EX�WRSUDNWDQ�ERO��]�PO��ELU�DVPD�ER\�DWPÕúWÕU��%X�

QHGHQOH�R÷OXQD�3K\WLRV��ELWNLFL��DGÕQÕ�YHUPLúWLU��RQXQ�R÷OX�LVH�DGÕQÕ�úDUDSWDQ�DODQ�2LQHXV�

�0LOHWRVOX�+HNDWDLRV��LGL��$VPD�oXEX÷XQX��$LWROLD¶GD�ROGX÷X�JLEL��SHN�oRN�E|OJHGH�GH�

|QFHOLNOH�'LRQ\VRV�\DUDWPÕú�\D�GD�LQVDQODUD�DUPD÷DQ�HWPLúWLU��%�W�Q�\|UHOHU�DUDVÕQGD�7UDN\D��

'LRQ\VRV�GLQLQLQ�DQD\XUGX�YH�oÕNÕú�QRNWDVÕ�RODUDN�J|U�Q�U��(Q�HVNL�1\VD��\DQL�+RPHURV¶XQNL�

7UDN\D¶GD\GÕ��2UDGDQ�KHU�J�Q�úDUDS�\�NO��JHPLOHU�NDONDU��<XQDQOÕODU�7UR\D�|QOHULQGHNL�

NDUDUJDKÕQD�JHOLUGL��2UDGD�2G\VVHXV��øVPDURV�$SROORQX�UDKLEL�(XDQWKHV¶LQ�\DQL�EL]]DW�

'LRQ\VRV¶XQ�R÷OX�0DURQ¶GDQ��.\NORS�3RO\SKHPRV¶X�VDUKRú�HWWL÷L�úDUDEÕ�DOPÕúWÕU�����

h]�P�oRN�HVNL�G|QHPOHUGHQ�LWLEDUHQ�úDUDSOD�EHUDEHU�DQÕOPÕúWÕU��h]�P�GÕúÕQGD�NHQGLVLQGHQ�

HOGH�HGLOHQ��U�QOH�DQÕODQ�EDúND�PH\YH�QHUHGH\VH�\RNWXU��%X�\�]GHQ�DQWLN�ND\QDNODUÕ�

LQFHOHUNHQ��]�P��úDUDSOD�ELUOLNWH�LQFHOHPHN�GDKD�GR÷UX�RODFDNWÕU��ùDUDEÕQ�/DWLQFH�NHOLPH�

NDUúÕOÕ÷Õ�YLQXP� �<XQDQFD�NHOLPH�NDUúÕOÕ÷Õ�GD�RLQRV¶WXU��dRN�HVNL�]DPDQODUGDQ�LWLEDUHQ�

<XQDQOÕODU¶ÕQ�J�QO�N�LoNLVL�ROPXú�YH�KHU�+HOHQLVWLN�úHKLUGH��UHWLPL�\DSÕOPÕúWÕU��h]�P�Q�HQ�

L\L�\HWLúWL÷L�E|OJH�<XQDQLVWDQ¶ÕQ�NÕ\Õ�E|OJHOHUL�YH�(JH�$GDODUÕ�ROPXúWXU��<XQDQOÕODU��o�UHQN�

����9��6HYLQ��8UDUWX�%DKoHOHUL��%HOOHWHQ�/;,9��������������������
����+HKQ��������������



��

úDUDSWDQ�EDKVHGHUOHU�����NÕUPÕ]Õ��PHODV�����EH\D]�YH\D�VDPDQ�UHQNOL��OHXNRV�����NDKYHUHQJL�\D�

GD�NHKULEDU�UHQNOL��NLUUURV���(UNHQ�G|QHPOHUGH�<XQDQOÕODU�YH�5RPDOÕODU�WDUDIÕQGDQ�NRORQL]H�

HGLOPHGHQ�|QFH�DúD÷Õ�øWDO\D¶GD��]�P�\HWLúWLULFLOL÷L�oRN�\D\JÕQGÕ��øWDO\D¶\D�µúDUDS�NXWEX�

NDUDVÕ¶�DQODPÕQD�JHOHQ�2HQRWULD�GHQLUGL��5RPD�øPSDUDWRUOX÷X�'|QHPL¶QGH�úDUDS�øWDO\D¶GD��

<XQDQLVWDQ¶GD�YH�$V\D¶GD�EDúOÕFD��UHWLP�WLFDUHW��U�Q��ROPXúWX��5RPD¶GD�úDUDS�W�FFDUODUÕ�

GR÷X�YH�EDWÕ�ROPDN��]HUH�LNL�NROD�D\UÕOPÕúODUGÕ��0�6�����\�]\ÕOGD�ELOH�5RPD�PDUNHWOHULQGH�

?’ü øWDO\D¶GD�\DSÕODQ����oHúLW�úDUDS�PHYFXWWX��%X�úDUDSODU�LoLQGH�HQ�SRS�OHUL�øPSDUDWRU�

$XJXVWXV¶XQ�GD� W H UF LK L �R O DQ �6H W LQH � �9LQXP�VHWLQXP��úDUDEÕ\GÕ�YH�3RQWLQH�0DUVKHV�

\DNÕQODUÕQGD�EXOXQDQ�6HWLD�E|OJHVLQGH��UHWLOL\RUGX��-XOLXV�&DHVDU¶ÕQ�VHYGL÷L�úDUDS�0DPHUWLQH�

KDILI�YH�WDWOÕ�LGL��5RPD¶GD�HQ�YHULPOL�ED÷ER]XPX�0�g������\ÕOÕQGD�\DSÕOPÕúWÕU��%X�G|QHPGH�

�UHWLOHQ�úDUDSODUÕQ�SHN�oR÷X�GHSRODQPÕúWÕU��%X�úDUDSODU�WDP�����\ÕO�VDNODQDUDN�3OLQLXV�

G|QHPLQH�XODúPD\Õ�EDúDUPÕúODUGÕU��/LWHUDW�UH�GH�EX�\ÕO�9LQXP�RSLPLDQXP�RODUDN�JHoPLúWLU�����

�������$UNHRORMLN�%XOJXODU�,úÕ÷ÕQGD�h]�P�%DKoHOHUL

3RPSHL�úHKLU�GXYDUODUÕQÕQ�KHPHQ�|Q�QGH�9H]XY�<DQDUGD÷Õ¶QÕ�NX]H\�FHSKHGHQ�J|UHQ�

DODQGD�oRN�E�\�N��]�P�ED÷Õ�EXOXQPXúWXU��:LOKHOPLD�)��-DVKHPVNL�YH�HNLEL������\ÕOÕQGD�EX�

DODQGD�ND]Õ�oDOÕúPDODUÕQD�EDúODPÕú�YH�oDOÕúPDODU������\ÕOÕQD�NDGDU�GHYDP�HWPLúWLU�������

\ÕOÕQÕQ�VRQXQGD�0�6�����9H]XY�<DQDUGD÷Õ�SDWODPDVÕQGDQ�|QFH�5RPD�'|QHPL¶QH�DLW�

�]�POHULQ�GLNLOL�ROGX÷X�DoÕOPÕú�RODQ�WDP������DGHW��/HY������D� � oXNXU�EXOXQPXúWXU��%X�

oXNXUODUÕQ�LoLQGH�LVH�\DOQÕ]FD����DGHW�ELWNL�N|N��EXOXQDELOPLúWLU��/HY������E���$QWLN�\D]DU�

&ROXPHOOD��]�P�ED÷ODUÕQÕQ�JHQHOOLNOH���HúLW�SDUoD\D�E|O�Q�S�GDKD�VRQUD�GLNLP�\DSÕOGÕ÷ÕQÕ�

EHOLUWPLúWLU��.D]Õ�HNLEL�EXQD�GLNNDWH�DODUDN�oDOÕúPD�\DSPÕú��IDNDW�ND]ÕODU�VRQXFX�EX��]�P�

ED÷ÕQÕQ�VDGHFH���HúLW�SDUoD\D��/HY������D�F��E|O�QG�÷��RUWD\D�oÕNPÕúWÕU��%|O�POHU�DUDVÕQGD�

EX�NDGDU�JHQLú�\RO�EXOXQPDVÕQÕQ�QHGHQL�WRSODQDQÕ�UDKDW�WDúÕ\DELOPHNWHGLU��%XOXQDQ�ELWNL

oXNXUODUÕ�

D�������FP�GHULQOL÷H�VDKLS��RUWDODPDODUÕ����FP�¶GLU�

E������¶Õ������FP�GHULQOL÷LQH�VDKLS��RUWDODPDODUÕ����FP�¶GLU�

F��dXNXUODUÕQ�oDSODUÕ�����������FP��JHQLúOL÷H�VDKLS��RUWDODPDODUÕ���FP�¶GLU�

G������¶Õ�������FP��JHQLúOL÷H�VDKLS��RUWDODPDODUÕ���FP�¶GLU�

%D]Õ�ELWNL�N|NOHULQLQ�ROGXNoD�JHQLú�ROGX÷X�J|]H�oDUSPÕú�YH�EXQXQ�QHGHQL�DUDúWÕUÕQFD�EX�

ELWNLOHULQ�DUD]LGH�J�QHú�ÕúÕ÷ÕQÕ�HQ�L\L�DODQ�\HUH�GLNLOPLú�ROGXNODUÕ�WHVSLW�HGLOPLúWLU����

����+DUSHUV�'LFWLRQDU\�RI�&ODVVLFDO�$QWLTXLWLHV������������������EN]���9LQXP��+�7��3HFN��
��� -DVKHPVNL������ ��������



��

�������'XYDU�5HVLPOHULQGH�h]�P�%D÷ODUÕ

0ÕVÕUOÕODUÕQ�GXYDUODUD�\DSWÕNODUÕ�UHVLPOHU�EDKoH�PLPDUOÕ÷ÕQÕQ�WDULKLQL�DQODPDNWD�E�W�Q�

DUDúWÕUPDFÕODUD�\RO�J|VWHUPHNWHGLU��h]�P�ED÷ODUÕQÕ�DQODWWÕNODUÕ�UHVLPOHUGH�R�G|QHPGH��]�P�

\HWLúWLULFLOL÷L�KDNNÕQGD�oRN�\DUDUOÕ�ELOJLOHU�HGLQPHPL]L�VD÷ODPDNWDGÕU��h]�P�ED÷ODUÕ�LOH�LOJLOL�

UHVLPOHUH����YH����+DQHGDQ�'|QHPL¶QGHQ�LWLEDUHQ�UDVWODQPDNWDGÕU��%X�UHVLPOHULQGHQ�LONLQGH�

�/HY������D��NHQGLOHULQL�oDUGDNODUGD��]�P�WRSODUNHQ�UHVPHWPLúOHUGLU��dDUGDNODU��ND]ÕNODU�YH�

EXQD�oDSUD]�NLULúOHUGHQ�ROXúPDNWDGÕU��%X�NDED�oDUGDNODU�]DPDQOD�\XYDUODN�IRUPOX�ROXS�GDKD�

LúOHYVHO�ROPXúWXU��/HYKD�����E¶GH�\XYDUODN�IRUPOX�oDUGDN�|UQH÷L�J|U�OPHNWHGLU��$\QÕ�

OHYKDGDQ�0ÕVÕUOÕODU¶ÕQ��]�P�KDVDGÕ�LoLQ�VHSHWOHU�NXOODQGÕ÷ÕQÕ�|÷UHQPHNWH\L]��7KHEHV�

7DSÕQD÷Õ¶QGD�EXOXQPXú�RODQ�0�g�������\ÕOODUÕQD�WDULKOHQHQ�GXYDU�UHVPL��/HY������F���]�P�

KDVDGÕ�YH�\DSÕPÕ�LOH�LOJLOL�|QHPOL�ELU�UHVLPGL��%X�GXYDU�UHVPLQLQ�VRO�WDUDIÕQGD�LúoLOHU��]�P�

KDVDW�HGHUNHQ�J|U�OPHNWHGLU��h]�P�oDUGD÷Õ�\XYDUODN�IRUPOX�YH�L\L�ELU�NRQVWU�NVL\RQD�

VDKLSWLU��5HVPLQ�VD÷ÕQGD�LúoLOHU��]�P�oL÷QHUNHQ�J|U�OPHNWH�WDP�RUWDGD�LVH�ROGXNoD�X]XQ�

J|YGHOHUH�VDKLS�DPSKRUDODU�EXOXQPDNWDGÕU��%LU�LúoL�oL÷QHPH�LúOHPLQGHQ�VRQUD�ROXúDQ��]�P�

VX\XQX�NDSODUD�GROGXUPDNOD�X÷UDúPDNWDGÕU��0ÕVÕUOÕODU�EX�GXYDU�UHVPL\OH�úDUDEÕQ�E�W�Q�

ROXúXP�DúDPDODUÕQÕ�|]HW�RODUDN�DQODWPD\Õ�EDúDUPÕúODUGÕU�����

h]�P�ED÷ODUÕ�YH�úDUDSODUÕQ�WDVYLU�HGLOGL÷L�+HOHQLVWLN�YH�5RPD�'|QHPOHUL�GXYDU�YH�YD]R�

UHVLPOHULQGH�ED÷�YH�úDUDS�WDQUÕVÕ�RODQ�%DNNKXV�RODUDN�GD�DGODQGÕUÕODQ�'LRQ\VRV¶XQ�oRN�ID]OD�

WDVYLU�HGLOGL÷LQL�J|UPHNWH\L]��'LRQ\VRV¶XQ�HIVDQHVL�GH�ROGXNoD�NDUPDúÕNWÕU��µ'LRQ\VRV��=HXV�

LOH�6HPHOH¶QLQ�R÷OXGXU��=HXV¶XQ�VHYJLOLVL�6HPHOH�RQGDQ�NHQGLVLQH�YDU�J�F�\OH�J|U�QPHVLQL�

GLOHGL��6HPHOH¶QLQ�KDWÕUÕQÕ�NÕUPDN�LVWHPH\HQ�WDQUÕ�EXQX�\HULQH�JHWLUGL��$PD�6HPHOH�DúÕ÷ÕQÕQ�

oHYUHVLQL�VDUDQ�úLPúHNOHULQLQ�J|U�QW�V�QH�GD\DQDPDGÕ�YH�\ÕOGÕUÕPD�oDUSÕOÕS�|OG���=HXV��

6HPHOH¶QLQ�NDUQÕQGD�WDúÕGÕ÷Õ�YH�KHQ�]�DOWÕQFÕ�D\ÕQGDNL�oRFX÷X�YDNLW�JHoLUPHGHQ�oHNLS�oÕNDUGÕ��

2QX�KHPHQ�NDOoDVÕQD�GLNWL�YH�V�UHVL�GROGX÷XQGD�oRFX÷X�FDQOÕ�YH�WDP�úHNOLQL�DOPÕú�RODUDN�

RUDGDQ�oÕNDUGÕ��%X�oRFXN�N�o�N�'LRQ\VRV¶WX�µLNL�NHUH�GR÷DQ�WDQUÕ¶�LGL�����dRFXN�'LRQ\VRV��

NRFDVÕQÕQ�\DVDN�DúNÕQÕQ�PH\YHVL�RODQ�oRFX÷X�\RN�HWPHN�LVWH\HQ�NÕVNDQo�+HUD¶QÕQ�|INHVLQGHQ�

X]DNWD��JL]HPOL�ELU�\HU�RODQ�1\VD�'D÷Õ¶QGD�1\PSKHOHU�WDUDIÕQGDQ�\HWLúWLULOLU��(UJHQOLN�oD÷ÕQD�

JHOHQ�'LRQ\VRV��]�P��YH�RQGDQ�QDVÕO�\DUDUODQDFD÷ÕQÕ�NHúIHWWL��$PD�+HUD�RQX�VDUKRúOXN�

GHOLOL÷L�LOH�VXoODU��2�GD�EDúÕQÕ�DOÕS�G�Q\DQÕQ�X]DN�N|úHOHULQH��3HUV��ONHVLQGHQ�$UDELVWDQ¶D�

RUDGDQ�GD�$V\D¶\D�NDGDU�GRODQÕS�GXUXU��*�Q�Q�ELULQGH�$WWLND¶QÕQ�ELU�NXPVDOÕQGD�NRUVDQODU�

RQX�HOH�JHoLULUOHU��(QJLQH�DoÕODQ�JHPLQLQ�J�YHUWHVLQGHQ�úDUDS�IÕúNÕUÕU�YH�ELU�DPEURVLD�

NRNXVXGXU�\D\ÕOÕU�RUWDOÕ÷D��\HONHQ�ER\XQFD�ELU�GH��]�P�DVPDVÕ�VHUSLOLU��DVPDGDQ�NRFD�NRFD�

����*RWKHLQ�����������
����*ULPLQDO���������������



��

VDONÕPODU�VDUNDU��GLUH÷H�GH�ELU�VL\DK�VDUPDúÕN�VDUÕOÕU¶��%X�PLWRORML�$WLQD¶GD�EXOXQPXú�RODQ�

0�g��9,��\�]\ÕOD�WDULKOHQHQ�ELU�WDEDN��/HY��������]HULQGH�UHVPHGLOPLúWLU����

3RPSHL¶GH�EXOXQPXú�RODQ�ELU�GXYDU�UHVPLQGH�%DNNKXV�9H]�Y�\DQDUGD÷ÕQÕQ�|Q�QGH�0�6��

���\ÕOÕQGDQ�|QFH\H�WDULKOHQHQ�EX�GXYDU�UHVPLQGH��/HY� ������]HUL�WDPDPHQ��]�POH�NDSODQPÕú�

ELU�ELoLPGH�UHVPHGLOPLúWLU��h]�P�DVPDODUÕ�5RPD¶GD�JLUODQG��/HY� ���� � D ��RODUDN�GD�

NXOODQÕOPÕúWÕU��/HY������D¶GD�3RO\ELXV�(YL¶QH�DLW�NX]H\�SHULVW\O�SRUWLNRVX�GXYDUÕQGD�EXQD�DLW�

ELU�|UQHN�J|U�OPHNWHGLU��3RPSHL¶GH�EXOXQPXú�EDúND�ELU�GXYDU�UHVPLQGH��/HY������E���]�P�

VRQ�GHUHFH�JHUoH÷H�\DNÕQ�RODUDN�UHVPHGLOPLúWLU��h]�P�YH�úDUDEÕQ�DIURGL]\DN�HWNLVL�ROGX÷XQD�

LQDQDQ�5RPDOÕ ODU �DVPDODUOD �FXELGRODU Õ �ELU �DUDGD�EHW LPOHPLúOHUGLU � �&XELGRODU�WÕSNÕ�

<XQDQOÕODU¶ÕQ�(URV¶X�JLEL��$QWLN�'|QHP�5RPDVÕ¶QGD�DúN�WDQUÕVÕ�RODUDN�ELOLQL\RUODUGÕ��

3RPSHL¶GH�0HQDQGHU�(YL¶QLQ�GXYDUÕQGD��/HY � � ����� D VPD O D U � Y H � FXELGRODU�J�]HO�ELU�

NRPSR]LV\RQ�LoLQGH�\HU�DOPÕúODUGÕU��&XELGRODU�D\UÕFD�0��/XFUHWLXV�HYLQLQ�GXYDU�UHVPLQGH�

�]�P�WRSODUNHQ��/HY������D���9HWWLL�(YL¶QLQ�GXYDU�UHVPLQGH�úDUDS�GD÷ÕWÕUNHQ��/HY������E�

UHVPHGLOPLúOHUGLU����

7�UNL\H¶QLQ�J�Q�P�]GH��]�P��YH�úDUDEÕ\OD��QO��(JH�%|OJHVL¶QGH�EXOXQDQ�(IHV�DQWLN�

NHQWLQGH�GH��]�P��DVPD�YH�'LRQ\VRV¶XQ�EXOXQGX÷X�PR]DLNOHU�RUWD\D�oÕNDUÕOPÕúWÕU��/HYKD�����

D¶�GD�RUWDGD�ELU�GDLUH�LoLQGH�'LRQ\VRV�YH�HúL�$ULDGQH�\HU�DOPDNWD��GDLUHQLQ�HWUDIÕ�GD��]�P�YH

DVPDODUOD�EH]HQPLúWLU��h]�POHU�YH�DVPDODU��/HY������E��oRN�]DULI�ELoLPGH�GHWD\OÕ�RODUDN�

LúOHQPLúWLU��(IHV¶WH�EXOXQDQ�PR]DLNOHU�LoLQGH�'LRQ\VRV¶XQ�SRUWUHVLQLQ�EXOXQGX÷X�HWNLOL�ELU�

PR]DLN��/HY������D��YDUGÕU��5RPD�øPSDUDWRUOX÷X¶QGD�'LRQ\VRV�YH��]�P�GXYDU�UHVLPOHULQGH�

YH�PR]DLNOHULQGH�oRN�ID]OD�\HU�DOPÕúODUGÕU��%X�UHVLPOHULQ�ELU�oR÷X�ELUELULQH�EHQ]HPHNWHGLU��

h]�P�\HWLúWLULFLOLQGH�NDUúÕODúÕODQ�HQ�E�\�N�VRUXQ�NXúODUGÕU��.XúODU�V�UHNOL�RODUDN��]�P��

\HPHN�LVWHUOHU�YH�LQVDQR÷OX�GD�RQODUÕ�NRYDODUODU��.XúODUÕ�NRYDOD\DQ�HUNHNOHU��5RPD¶GD�

EXOXQPXú�RODQ�PR]DLNOHUGH��/HY������E������D��\HU�DOPÕúODUGÕU��%X�PR]DLNOHULQ�WDP�RUWDVÕQGD�

'LRQ\VRV¶XQ�HúL�$ULDGQH�\HU�DOPDNWDGÕU��$ULDGQH¶QLQ�HWUDIÕ�DVPD�\DSUDNODUÕ�YH�ROJXQODúPÕú�

�]�POHUOH�EH]HQPLúWLU��h]�POHULQ�\DQÕQGD�NXúODU�YH�KHPHQ�\DNÕQODUÕQGD�HOOHULQGHNL�VRSDODUOD�

RQODUÕ�NRYDOD\DQ�HUNHNOHU�EXOXQPDNWDGÕU����

h]�P�DVPDODUÕQÕ�JHUoHN�KD\DWWDNL�JLEL�ELUELULQLQ�GRODQPÕú�úHNLOGH�WDVYLU�HWPLú�RODQ�GL÷HU�

�QO��ELU�PR]DLNWH�$QWDN\D�0�]HVL¶QGH�EXOXQPDNWDGÕU��(QYDQWHU�QXPDUDVÕ�����RODQ�EX�

PR]DLN��/HY������E��GH�EXOXQPXúWXU��0R]DLNWH�6SDUWDOÕODU¶ÕQ�EDEDVÕ�RODUDN�ELOLQHQ�/\VXUJXV�

DVPD�GDOODUÕ�DUDVÕQGD�WDVYLU�HGLOPLúWLU�

5RPD�'|QHPL¶QGH�$IULND¶GD��]�POH�LOJLOL�PR]DLNOHU�EXOXQPXúWXU��*�Q�P�]GH�%DUGR�

0�]HVL¶QGH�NRUXQDQ�YH�7KXEXUER�0DLXV�DQWLN�NHQWLQGH��J�Q�P�]�7XQXV¶X��EXOXQPXú�RODQ

����(VWLQ�±�/DSRUWH���������������
����-DVKHPVNL����������������
����-REVW����������



��

PR]DLNWH�'LRQ\VRV�YH�$ULDGQH�oÕSODN�RODUDN�DVPDODUÕQ�DOWÕQD�X]DQPÕú�úHNLOGH��/HY������E�

UHVPHGLOPLúWLU��'LRQ\VRV¶XQ�HOLQGH�úDUDS�NDGHKL�EXOXQPDNWDGÕU��5HVPLQ�KHPHQ�|Q�QGH�

EXOXQDQ�LNL�DGDPGD�D\QÕ�NDGHKL�'LRQ\VRV¶XQ�úHUHILQH�NDOGÕUÕUNHQ�J|U�OPHNWHGLU��7XQXV¶WD�

EXOXQDQ�GL÷HU�ELU�5RPD�NHQWL�RODQ�.DUWDFD¶GD�oRN�NDOÕQ�J|YGHOL�ELU�DVPD��/HY������D��WDVYLU�

HGLOPLúWLU��3HUGHOL�UHYDN�RODUDN�DGODQGÕUÕODQ�EX�PR]DLNWH�WHN�ELU�J|YGHGHQ�ROXúDQ��]�P�GROX�

XOX�ELU�DVPD�EHWLPOHQPLúWLU�����h]�POHUOH�LOJLOL�EXOXQPXú�RODQ�ELU�GXYDU�PR]DL÷L�|UQH÷L�GH�

J�Q�P�]GH�$QWDN\D�0�]HVL¶QGH�EXOXQPDNWDGÕU��0�6�����\�]\ÕOD�WDULKOHQHQ�YH�+DUEL\H¶GH�

EXOXQPXú�GXYDU�PR]DL÷LQGH��/HY������E � 6SDUWDOÕODU¶ÕQ�EDEDVÕ�RODUDN�ELOLQHQ�/\NXUJRV¶XQ�

DVPD�GDOODUÕ�DUDVÕQGD�WDVYLU�HGLOPLúWLU��%X�DVPD�JHUoH÷H�oRN�\DNÕQ�ELU�ELoLPGH�EHWLPOHQPLúWLU��

g\OH�NL�DVPDQÕQ�WÕUPDQPD�LoLQ�NXOODQGÕ÷Õ�V�UJ�Q�GDOODUÕ�ELOH�XVWDOÕNOD�UHVLPGH�J|VWHULOPLúWLU�

�������.DEDUWPDODUGD�h]�P�%D÷ODUÕ

.DEDUWPDODUGD �]�P�PH\YHVL�VÕNoD�WDVYLU�HGLOPLúWLU��'XYDU�UHVLPOHULQGH��]�P�GDOODUÕ�

\DSUDNODUÕ�LOH�UHVPHGLOLUNHQ�NDEDUWPDODUGD�oR÷XQOXNOD�VDGHFH�PH\YH�\DOQÕ]�RODUDN�WDVYLU�

HGLOPLúWLU��3RPSHL¶GH�EXOXQPXú�RODQ�ELU�NDEDUWPDGD��/HY������D��PLWRORMLN�FDQOÕ�6DW\U��]HUL�

ERO��]�P�GROX�IDNDW�\DSUDN�EXOXQPD\DQ�ELU��]�P�D÷DoFÕ÷ÕQÕQ�\DQÕQGD�EHWLPOHQPLúWLU�

6LGH�DQWLN�NHQWL�GH��]�P�ELU�oRN�VHPEROOH�EHUDEHU�D\QÕ�NDEDUWPDQÕQ��/HY������E��LoLQGH�

\HU�DOPÕúWÕU��5RPD�'|QHPL¶QH�DLW�JLUODQG�|UQHNOHULQGH��]�POHU��JLUODQGÕQ�WDP�RUWDVÕQGD��DOW�

NÕVÕPGD�\HU�DOPDNWDGÕU��%X�ELoLPGH�G�]HQOHQPLú�JLUODQGODUD�$SKURGLVLDV��0LOOHW�YH�

+LHUDSROLV�DQWLN�NHQWOHULQGH�EXOXQDQ�ODKLWOHU��]HULQGH��/HY� ����D������ D �E��UDVWODQPÕúWÕU��

6LGH�$QWLN�NHQWLQGH�EXOXQDQ�ELU�ODKLWLQ��]HULQGH�EXOXQDQ�NDEDUWPDGD�oRN�HVWHWLN�ELU

DPSKRUDQÕQ�LoLQGHQ�DVPD�GDOODUÕ�oÕNPDNWDGÕU��/HY������E���%X�WLS�VDKQHOHU��]�P�LOH�úDUDEÕQ�

LOLúNLVLQL�J|VWHUPHN�LoLQ�\DSÕOPÕú�\D�GD�WDPDPHQ�'LRQ\VRV�N�OW��LOH�LOLúNLOL�RODELOLU��%X�WLS�ELU�

UHVLP�3DO��&RUVLQL��5RPD¶GD�EXOXQPXú�ELU�ODKLGLQ��/HY����� F���]HULQGH�GH�UHVPHGLOPLúWLU�

5RPD�'|QHPLQH�DLW���]HULQGH�HURVODUÕQ��]�P�WRSODUNHQ�WDVYLU�HGLOPLú�SHN�oRN�ODKLW�GH�

UDVWODQPDNWDGÕU��%X�ODKLWOHUGH��/HY������D�E������ D � FXELGRODU��]�POHUL�WRSODPDNWD�YH�

VHSHWOHULQ�LoLQH�GROGXUPDNWDGÕUODU��6HOoXN�0�]HVL¶QGH�EXOXQDQ�5RPD�'|QHPL¶QH�DLW�ELU�ODKLW�

GH � �/HY������ E �� LVH FXELGRODU�\HULQH Q\PSKHDODU��]�P�WRSODUNHQ�ED÷ÕQ�LoLQGH�WDVYLU�

HGLOPLúOHUGLU�

$UNHRORMLN�ND]ÕODUGD�.RQ\D¶QÕQ�(UH÷OL�LOoHVLQH�ED÷OÕ�øYUL]�QDKL\HVLQGH�RUWD\D�oÕNDUÕODQ�

0�g�����\�]\ÕOD�DLW�E�\�N�WDú�NDEDUWPDODUGD�+LWLWOHULQ��]�P�N�OW�U�QH�YHUGLNOHUL�|QHPLP�HQ

E�\�N�NDQÕWÕGÕU��.DEDUWPDGD�EHUHNHW�WDQUÕVÕ�7DUKX��VD÷�HOLQGH�DVPD�GDOÕ��VRO�HOLQGH�EX÷GD\�

EDúDNODUÕ\OD�WDVYLU�HGLOPLúWLU��7DQUÕQÕQ�NDUúÕVÕQGDNL�LQVDQ�ILJ�U��LVH�+LWLW�.UDOÕ�:DVSDODZDV¶D�

����$ULHV�±�'XE\���������������



��

DLWWLU��.UDO�LNL�HOLQL�NDYXúWXUDUDN�WDQUÕVÕQGDQ�EHUHNHW�GLOHPHNWH��WDQUÕ�7DUKX�HOLQGHNL�LNL�GH÷HUOL�

JÕGD�RODQ��]�P�YH�EX÷GD\Õ�NUDOD�VXQPDNWDGÕU��h]�P�Q�WDQUÕ�7DUKX¶QXQ�VD÷�HOLQGH�EXOXQPDVÕ��

EX÷GD\D�J|UH�GDKD�NÕ\PHWOL�ROGX÷XQX�LIDGH�HWPHNWHGLU����

�������9D]R�5HVLPOHULQGH�h]�P�%D÷ODUÕ

h]HULQGH��]�P�ED÷ODUÕ�LOH�LOJLOL�VDKQH�EXOXQDQ�0�g�����\�]\ÕOD�WDULKOHQHQ�HQ�HVNL�NDS�

�/HY������D��$WLQD�$NURSRO�¶QGH�EXOXQPXúWXU��%LU�NDUÕúWÕUPD�NDEÕQÕQ��]HULQGH�EXOXQDQ�

UHVLPGH�$WLQDOÕ�ELU�NDGÕQ�oDUGD÷D�VDUGÕUÕOPÕú�DVPDODUÕQ�DOWÕQGD�RWXUXUNHQ�UHVPHGLOPLúWLU��

5HVLPGH��]�POHU�oRN�E�\�N�WDVYLU�HGLOPLúWLU����

0�g������\ÕOODUÕQD�*Ho�.ODVLN�'|QHP¶H�DLW�YD]RGD��/HY������E��3DQ��]�P�WRSODUNHQ�

UHVPHGLOPLúWLU��h]�P�D÷DooÕ÷ÕQÕQ�KHPHQ�DOWÕQGD�'LRQ\VRV�YH�$GULDQH�X]DQPÕúWÕU�����

h]�POHUOH�LOJLOL�YD]R�UHVLPOHUL�LoLQGH�HQ�PXKWHúHP�RODQÕ�PDYL�FDP�YD]R\D��/HY������

\DSÕOPÕú�RODQ�UHVLPGLU��%X�UHVLPGH�HURVODU�úDUDS�\DSDUNHQ�J|U�OPHNWHGLU����

����(��$NXUJDO��$QDGROX�8\JDUOÕNODUÕ������������
��� 7KRPSVRQ����������
����&9$������������
����-DVKHPVNL���������������



��
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%DKoHOHUGH�NXOODQÕODQ�DOHW�YH�HNLSPDQODUOD�LOJLOL�J|UVHO�YHULOHUH�LON�RODUDN�0ÕVÕU�

SDSLUXVODUÕQGD��GXYDU�UHVLPOHULQGH�YH�NDEDUWPDODUÕQGD�UDVWODPDNWDGÕU��0ÕVÕUOÕODUÕQ�EDKoHOHU�

LoLQ�NXOODQGÕNODUÕ�HQ�|QHPOL�YH�KD\DWL�DOHW�WXOXPODU�ROPXúWXU��0ÕVÕUOÕODU�NHQGLOHUL�LoLQ�oRN�

|QHPOL�1LO �QHKULQLQ�VX\XQX�oRN�L\L�GH÷HUOHQGLUPLúOHUGLU��1LO¶LQ�VXODUÕ��ONHQLQ�X]DN�

E|O�POHULQH�LQFH�NDQDOODU��EHQWOHU��WHUDVODU�VDYDNODU�\DUGÕPÕ\OD�WDúÕQPÕúWÕU��'DKD�VRQUD�

LQVDQODU�EX�NDQDOODUGDQ��ELU�XFXQGD�D÷ÕUOÕN��ELU�XFXQGD�GD�NRYD�RODQ�WXOXPODU�\DUGÕPÕ\OD�VX�

DODUDN�EDKoHOHULQL�VXODPÕúODUGÕU��/HY�����F���0ÕVÕU¶GD�EX�VLVWHP��D\QÕ�PHWRWOD��LQVDQ�J�F��

\HULQH�PDNLQH�J�F�QGHQ�\DUDUODQÕODUDN�GHYDP�HWPHNWHGLU�����6X\X�ND\QDNWDQ�WXOXPED�

\DUGÕPÕ�LOH�DOGÕNWDQ�VRQUD�EDKoÕYDQODU�RPX]ODUÕQD�DVWÕNODUÕ�KHU�LNL�\DQÕQGD�GD�VX�NRYDVÕ�

EXOXQDQ�VLVWHP�VD\HVLQGH�VX\X�LVWHGLNOHUL�X]DNOÕNODUD�WDúÕ\DUDN�EDKoHQLQ�VXODPDVÕQÕ�\DSDUODUGÕ�

�/HY� �� � � E � � � � � E ���0ÕVÕU¶GD�WRSUD÷Õ�V�UPHN�LoLQ�VDEDQ�NXOODQÕOÕUGÕ��6DEDQD�GD�|N�]�

NRúWXUXOXUGX��/HY���� �E�F � ��� �D � �����E� �����E ���0ÕVÕUOÕODU�D\UÕFD�PH\YH�WRSODPDN�LoLQ

PD\PXQGDQ�\DUDUODQÕUODUGÕ��$÷DFÕQ��VW�GDOODUÕQD�UDKDWOÕNOD�WÕUPDQDELOHQ�EX�KD\YDQ��VW�

GDOODUGDNL�PH\YHOHUL�WRSODPDN�LoLQ�NXOODQÕOÕUGÕ��/HY�����E���7RSODQDQ��U�Q�Q�WDúÕQPDVÕ�LoLQ�

GH�HúHNWHQ�ID\GDODQÕOÕUGÕ��/HY�����E���%X÷GD\ODUÕ�ELoPHN�LoLQ�J�Q�P�]GHNL�RUD÷ÕQ�WÕSDWÕS�

D\QÕVÕ�ELU�DOHW�NXOODQÕUODUGÕ��/HY�����D�����D���dDSD�RODUDN�NXOODQGÕNODUÕ�DOHW�J�Q�P�]GHNL�

oDSDGDQ�ELUD]�IDUNOÕ\GÕ��%LU�WDUDIÕ�GLN�$�KDUILQH�EHQ]L\RU��WXWPD�\HULQLQ�XFX�G�]�WRSUD÷Õ�

LúOH\HFHN�XFX�LVH�VLYUL\GL��/HY�����F������D������D���0ÕVÕUOÕODUÕQ�PH\YH�VHSHWOHUL�GH�VRQ�GHUHFH�

L\L�WDVDUODQPÕú�VHSHWOHUGL��%X�VHSHWOHU�GLNG|UWJHQ�YH\D�D÷]Õ�JHQLú�VLOLQGLU�IRUPXQGD�SDOPL\H�

J|YGHVLQGHQ�\DSÕOÕ\RUGX��/HY�����D�E���%D]Õ�VHSHWOHU�NROD\�WDúÕQDELOVLQ�GL\H�DOW�N|úHOHULQH�

G|UW�X]XQ�ND\Õú�PRQWH�HGLOL\RUGX��/HY�����E���0ÕVÕUOÕODU�LWKDO�HWWLNOHUL�NRFD�D÷DoODUÕ�WDúÕPDN�

LoLQGH�SUDWLN�ELU�\RO�EXOPXúODUGÕ��7RSUDN�VDNVÕ�LoLQGH�EXOXQDQ�D÷DoODUÕQ�VDNVÕODUÕQÕQ�DOWÕQGDQ�

RPX]�VHYL\HVLQH�NDGDU�GHUL�ELU�ND\Õú�JHoLUPLúOHUGLU��2PX]�VHYL\HVLQGHNL�ND\ÕúÕQ�DOWÕQD�X]XQ�

ELU�oXEXN�\HUOHúWLUPLúOHU�YH�EX�oXEX÷X�|QGH�LNL�DUNDGD�LNL�ROPDN��]HUH�G|UW�NLúL�LOH�

WDúÕPÕúODUGÕU��

$WLQD¶GD�EXOXQPXú�ELU�DPIRUDQÕQ��]HULQGHNL�UHVLPGH��]H\WLQ�KDVDGÕ�\DSÕOÕUNHQ�J�Q�P�]GH�

ROGX÷X�JLEL�X]XQ�VÕUÕNODU�NXOODQGÕ÷Õ�EHWLPOHQPLúWLU�/HY�����F���5RPD�'|QHPL¶QH�DLW�DQWLN�

\D]DUODUÕQ�YHUGL÷L�ELOJLOHU�YH�DUNHRORMLN�EXOJXODU�HúOL÷LQGH�/��)DUUDU�µ$QFLHQW�5RPDQ�*DUGHQV¶�

NLWDEÕQGD�R�G|QHPH�DLW�EDKoH�DOHWOHULQLQ�JUDILNVHO�oL]LPOHULQL�YH�R�G|QHPGHNL�LVLPOHULQL�ELU�

WDEORGD�WRSODPÕúWÕU��/HY��������%X�WDEOR\X�LQFHOH\HFHN�ROXUVDN�EX�DOHWOHULQ�J�Q�P�]GHNL�

WDUÕP�DOHWOHULQGHQ�oRN�ID]OD�ELU�IDUNÕ�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��5RPD¶GD�EXOXQDQ�EURQ]GDQ�

����6HPSOH������E����������



��

\DSÕOPÕú�ELU �VDEDQ�KH\NHO L �GH�EXOXQPXúWXU � �%X�|UQHNWH�J�Q�P�]�VDEDODU ÕQD�oRN�

EHQ]HPHNWHGLU��/HY������E���



��
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���� +HVSHULGOHU¶LQ�%DKoHOHUL

+HVSHURV��\D�GD�%DWÕ�.Õ]ODUÕ�GL\H�DQÕODQ�+HVSHULGOHU�+HVLRGRV¶D�J|UH�2NHDQXV�,UPD÷Õ¶QÕQ�

|WHVLQGH��JHFH\OH�J�QG�]�Q�VÕQÕUODUÕQGD�RWXUDQ�LQFH�VHVOL�SHULOHUGLU��1\[��\DQL�JHFH�WDQUÕoDVÕ�

EXQODUÕ�NHQGL�NHQGLQH�\DUDWPÕúWÕU��'DKD�VRQUDNL�HIVDQHOHUGH�=HXV¶OD�7KHPLV¶LQ�\D�GD�

3KRUNV¶OH�.HWR¶QXQ�NÕ]ODUÕ�ROGXNODUÕ�V|\OHQLU��.LPL�HIVDQHOHUGH�+HVSHULGOHU¶H�EDED�RODUDN�

$WODV�\D�GD�+HVSHURV�\ÕOGÕ]Õ�YHULOLU����

+HVSHULGOHU¶LQ�EDúOÕFD�J|UHYOHUL�ELU�]DPDQODU�+HUD�LOH�=HXV�HYOHQLUNHQ�\DSÕODQ�W|UHQGH��

*DLD�WDUDIÕQGDQ�+HUD¶\D�DUPD÷DQ�HGLOHQ�DOWÕQ�HOPDODUÕQ�\HWLúWL÷L�µ7DQUÕODU�%DKoHVL¶QL�3KRUN\V�

LOH�.HWR¶QXQ��\D�GD�7\SKRQ�LOH�(NKLGQD¶QÕQ��R÷OX�RODQ�ELU�GUDJRQXQ�\DUGÕPÕ\OD�J|]HWLS�

NROODPDNWÕ��øoLQGHQ�DPEURVLRV��WDQUÕODUÕQ�|O�PV�]O�N�YHUHQ�\HPH÷L��IÕúNÕUDQ�ND\QDNODUÕQ�

oHYUHVLQGH�NRUR�KDOLQGH�úDUNÕ�V|\OHUOHUGL��

+HVSHULGOHU��+HUDNOHV�VLNOLQH�ED÷OÕGÕUODU��.DKUDPDQ�|O�PV�]O�N�PH\YHOHULQL�RQODUÕQ�

EDKoHVLQGHQ�DOPD\D�JLWPHVL�P�VWDNEHO�WDQUÕODúWÕUPDVÕQÕQ�|QFHGHQ�YHULOPLú�ELU�LúDUHWLGLU�����

�����%DELO¶LQ�$VPD�%DKoHOHUL

µ'�Q\DQÕQ�<HGL�+DULNDVÕ¶QGDQ�ELUL�RODUDN�\D\JÕQ�ELU��Q�ND]DQDQ�%DELO¶LQ�$VPD�

EDKoHOHULQLQ�NLPOL÷L�DVOD�NHVLQ�RODUDN�VDSWDQDPDPÕú��DVOÕQGD�YDUOÕ÷Õ�ELOH�NDQÕWODQPDPÕúWÕU�

$PD�%DELO¶LQ�$VPD�%DKoHOHUL�KDNNÕQGDNL�G�ú�QFHPL]L�KD\OL�J�oOHQGLUHQ�WDQÕPODU�\DSPÕú�

RODQ�EDúOÕFD�EHú�\D]DU�YDUGÕU��%DELO�NRQXODUÕQGDNL�WDQÕNOÕ÷ÕQD�HQ�oRN�VHPSDWL�GX\XODFDN�RODQ�

RWRULWH��NXúNXVX]�%HURVVRV¶GXU��'R÷XPX�JHQHOOLNOH�0�6������VRQUDVÕQD�WDULKOHQGLULOHQ�

%HURVVRV�%�\�N�øVNHQGHU¶LQ�oD÷GDúÕ\GÕ��%L]H��.DOGH�N|NHQOL�ELU�%HO��%DELO��ONHVLQLQ�XOXVDO�

WDQUÕVÕ�0DUGXN��UDKLEL�ROGX÷X�DQODWÕOÕU��'DKD�VRQUDODUÕ�%DELO¶GHQ�D\UÕOÕS�\DúDPÕQÕ�V�UG�UPHN�

�]HUH�.RV�DGDVÕQD�JLWPLúVH�GH��ø�g������VÕUDODUÕQGD�%DELO�7DULKL�DGOÕ��ELU�oLIW�NLWDEÕ�GL÷HU�HúL�

GH�$VXU¶OD�LOJLOL\GL��GLNNDWH�GH÷HU�ELU�NLWDS�\D]PÕúWÕU��%X�NLWDEÕ��oLYL�\D]ÕVÕ�G�Q\DVÕQÕ�NDSDOÕ�

ELU�NXWX�JLEL�J|UHQ�<XQDQOÕODU¶D�0H]RSRWDP\D�N�OW�U�Q��DoÕNODPDN�DPDFÕ\OD�\D]PÕúWÕ��

%HURVVRV¶XQ�\DSÕWÕQGDQ�JHUL\H�NDODQODUGDQ�oÕNDQ��ELQ�\ÕOGDQ�ID]ODGÕU�KDUIL\HQ�HO�DOWÕQGD�

EXOXQDQ�YH�R�]DPDQ�%DELO�DNDGHPLOHULQGH�KDOD�JHoHUOL�RODQ�6�PHUFH�YH�$NDGFD�\D]ÕOPÕú�

JHOHQHNVHO�oLYL�\D]ÕVÕ��/HY������D��HGHEL\DWÕ\OD�GR÷UXGDQ�WDQÕúÕN�ROPDVÕGÕU��µ%DELO�7DULKL¶��

\D]DUÕ�WDUDIÕQGDQ��0DUGXN�7DSÕQD÷Õ�LOH�UDKLSOHULQL�YH�%DELO�LOPLQL�WDNGLU�HWWL÷L�ELOLQHQ�,��

����(UKDW�����������
����*ULPLQDO���������������



��

$QWLRNKRV¶D��ø�g�����������DGDQPÕúWÕU��<XQDQOÕODU�GL÷HU�KDONODUÕ�EDUEDU�J|UPH�H÷LOLPLQGH�

ROGX÷XQGDQ��NLWDEÕQ�\D\JÕQ�ELoLPGH�RNXQPDGÕ÷Õ�WDKPLQ�HGLOPHNWHGLU��.LWDEÕQ�DVOÕ�J�Q�P�]H�

NDOPDPÕú�LVH�GH��EX�VRQ�GHUHFH�GH÷HUOL�\DSÕWÕQ�oR÷XQXQ��JHo�\D]DUODUÕQ�RQGDQ�DOÕQWÕ�\DSPDVÕ�

VD\HVLQGH�NRUXQGX÷X�LoLQ�úDQVOÕ\Õ]��0H]RSRWDP\D�G�ú�QFH�YH�JHOHQH÷LQGH�E�\�N�|Oo�GH�

|UW�úHQ�QH�YDUVD��oLYL�\D]ÕVÕ�PHWLQOHULQGHQ�|÷UHQLOPLúWLU��%HURVVRV��QRWODUÕQGD��µ%DELO¶LQ�$VPD�

%DKoHOHUL¶QL�1DEXNRGRQRVRURV¶D��,,��1DEXNDGQH]DU��\DNÕúWÕUÕU � �%X �E| O�P� �GDKD �JHo �

\D]DUODUGDQ�-RVHSKXV�WDUDIÕQGDQ�LNL�NH]�DOÕQWÕODQPÕúWÕU��-RVHSKXV��<DKXGL�WDULKLQL�YH�

N�OW�U�Q���KHPHQ�KHPHQ�%HURVVRV�LOH�D\QÕ�UXKWD�DQODWPD\D�oDOÕúPÕúWÕU��1DEXNDGQH]DU¶ÕQ�

\DSÕWODUÕ\OD�LOJLOL�WDQÕPODUÕ�ú|\OHGLU��µ6DUD\ÕQGD��GD÷ODU�JLEL�úHNLOOHQGLUGL÷L�YH��VWOHULQGH�KHU�

W�UGHQ�D÷DFÕ�GLNWL÷L�WDú�WHSHOHU�YDUGÕ��hVWHOLN��DQDYDWDQÕQGDNL�DOÕúNDQOÕNODUÕQ�|]OHPLQL�oHNHQ�

0HGOL�NDUÕVÕ�LoLQ��V|]GH�DVÕOÕ�ELU�FHQQHW�NXUPXúWX���¶�µ«YH�EX�VDUD\ÕQ�LoLQH��GD÷�PDQ]DUDVÕQÕ�

D\QHQ�NRS\D�HWWL÷L�YH�EHQ]HUOL÷L�WDPDPODPDN�LoLQ�KHU�W�U�D÷Do�GLNWL÷L�oRN�\�NVHN�WDú�WHUDVODU�

GLNHUHN��$VPD�%DKoHOHU�GHQHQ�\DSÕ�NXUGX��o�QN��0HG�hONHVL¶QGH�E�\�P�ú�RODQ�NDUÕVÕ�GD÷OÕN�

\HUOHUH�WXWNXQGX¶�

<HUOL�ND\QDNODU��,,��1DEXNDGQH]DU¶ÕQ�NDUÕVÕQGDQ�V|]�HWPH]�DPD��%DELOOLOHU¶OH�0HGOHU�

DUDVÕQGDNL�ELU�KDQHGDQ�HYOLOL÷L�WDULKVHO�DoÕGDQ�DNOD�\DNÕQGÕU��%HURVVRV¶XQ�YHUGL÷L�ELOJL\H�J|UH�

EX�0HG�SUHQVHVLQLQ�DGÕ�$P\WLV¶WLU�

%X�NRQX\OD�LOJLOL�GL÷HU�G|UW�EDKoH�WDQÕPÕ��GDKD�WLWL]�WHNQRORMLN�D\UÕQWÕODU�LoHUPHNWHGLU��ø�g��

���\�]\ÕO�RUWDODUÕQGD�\DúDPÕú�RODQ�'LRGRURV�EX�EDKoHOHUL�ú|\OH�WDQÕPODU��

µ$NURSROLVLQ�\DNÕQODUÕQGD�$VPD�%DKoH�GL\H�DGODQGÕUÕODQ�\HU�GH�YDUGÕ��%XQX�6HPLUDPLV�GH÷LO��

RGDOÕNODUÕQGDQ�ELULQL�KRúQXW�HWPHN�LoLQ��JHo�ELU�6XUL\H�NUDOÕ�\DSPÕú��o�QN��V|\OHQHQOHUH�J|UH�

3HUV�ÕUNÕQGDQ�RODQ�YH��ONHVLQLQ�GD÷ODUÕQGDNL�oD\ÕUODUÕQ�|]OHPL\OH�WXWXúDQ�NDGÕQ��GLNLOL�ELU�

\DSPD�EDKoH�KLOHVL\OH���ONHVLQH�|]J��PDQ]DUD\Õ�WDNOLW�HWPHVLQL�LVWHPLúWL�NUDOGDQ��3DUN��KHU�ELU�

NHQDU��]HULQGH�G|UW�SOHWKUD¶\D����SOHDWKUD ������P� HULúL\RU��EDKoHOHU�ELU�\DPDo�JLEL�H÷LPOL�

RODUDN�HOH�DOÕQGÕ÷ÕQGDQ�YH�\DSÕQÕQ�ELUNDo�E|O�P��NDW�NDW�ELUELUL��]HULQH�oÕNWÕ÷ÕQGDQ��WL\DWUR\X�

DQGÕUDQ�ELU�J|U�QW��RUWD\D�oÕNÕ\RUGX��<�NVH÷H�oÕNDQ�WHUDVODU�\DSÕOGÕ÷Õ�]DPDQ��DOWODUÕQD��GLNLOL�

EDKoHQLQ�E�W�Q�D÷ÕUOÕ÷ÕQÕ�WDúÕ\DQ�YH�\|QWHP�X\DUÕQFD�D]DU�D]DU�ELUELUL��VW�QH�oÕNDQ�JDOHULOHU�

GH�\DSÕOPÕú��(OOL�FXELW����FXELW �����PP��\�NVHNOL÷LQGHNL�HQ��VW�JDOHUL��NHQWL�oHYLUHQ�VXUODUÕQ�

NXOHOHUL\OH�ELU�G�]H\GH�\DSÕODQ�HQ�\�NVHN�SDUN�\�]H\LQL�WDúÕPDNWD\GÕ��'DKD�GD��|WHVL��E�\�N�

PDVUDIOD�\DSÕOPÕú�VXUODU�\LUPL�LNL�IRRW����IRRW ����PP��NDOÕQOÕ÷ÕQGD��KHU�LNL�VXU�DUDVÕQGDNL�

JHo L W � L V H �RQ � IRRW�HQLQGH�LGL��*DOHULOHULQ�oDWÕODUÕ��ELQGLUPH�NDSVDPÕQGD��RQ�DOWÕ�IRRW�

X]XQOX÷XQGD�YH�G|UW�IRRW�JHQLúOL÷LQGH�WDú�NLULúOHUOH�NDSDWÕOPÕúWÕ��%X�NLULúOHULQ��VW�QGHNL�

oDWÕGD��|QFH�oRN�PLNWDUGD�NDWUDQOD�G|úHQPLú�ELU�NDPÕú�WDEDNDVÕ��EXQXQ��]HULQGH�oLPHQWR\OD�

\DSÕúWÕUÕOPÕú�LNL�VÕUD�SLúPLú�WX÷OD�YH��o�QF��WDEDND�RODUDN�GD��WRSUDNWDQ�JHOHQ�QHP�DúD÷Õ\D�

����&OD\WRQ�B�3ULFH����������



��

LúOHPHVLQ�GL\H��ELU�NXUúXQ�WDEDNDVÕ�YDUGÕ��%�W�Q�EXQODUÕQ��]HULQH�HQ�E�\�N�D÷DoODUÕQ�N|NOHUL�

LoLQ�\HWHUOL�RODQ�GHULQOLNWH�WRSUDN�\Õ÷ÕOPÕú�YH�]HPLQL�G�]HOWHUHN�VÕN�DUDOÕNODUOD�KHU�W�UGHQ�D÷Do�

GLNLOPLúWL��%X�D÷DoODU�E�\�NO�NOHUL�YH�oHNLFLOLNOHUL�LOH�J|UHQOHUH�]HYN�YHUL\RUGX��+HSVL�ÕúÕN�

DODQ�JDOHULOHUGH��oHúLW�oHúLW�NUDOL\HW�N|úNOHUL�EXOXQPDNWD\GÕ��%LU�GH��HQ��VW�NDWWDQ�JHOHQ�

DoPDODUÕQ�YH�EDKoHOHULQ�VX�JHUHNVLQLPLQL�NDUúÕOD\DQ�PDNLQHOHULQ�EXOXQGX÷X�ELU�JDOHUL�YDUGÕ��

0DNLQHOHU�ÕUPDNWDQ�EROFD�VX�oHNHUNHQ��EXQX�GÕúDUGDQ�NLPVH�J|UHPH]GL���¶�

%LOLP�DGDPODUÕ��'LRGRURV¶XQ�WDQÕPÕQÕQ�NÕVPHQ��øVNHQGHUL\HOL�.OHLWDUNKRV�GL\H�ELULQLQ�ø�g��

�� �\�]\ÕOÕQ�VRQ�\ÕOODUÕQGD�\D]GÕ÷Õ�ND\ÕS�ELU�øVNHQGHU�7DULKLQGHQ�oÕNWÕ÷Õ�VRQXFXQD�

YDUPÕúODUGÕU�����.OHLWDUNKRV�øVNHQGHU¶LQ�,,,��'DUHLRV�\|QHWLPLQGHNL�3HUV�RUGXVXQX�ER]JXQD�

X÷UDWWÕ÷Õ�VÕUDODUGD�GR÷PXúWX��.HQGLVL�%DELO¶H�KLo�JLWPHVH�ELOH�øVNHQGHU¶H�KL]PHW�HWPLú�YH�

NHQWL�J|UP�ú�RODQ�DVNHUOHUOH�NRQXúPD�RODQD÷Õ�EXOPXú�RODELOLUGL��$\UÕFD��ø�g������FLYDUODUÕQGD�

ELU�VDYDú�WXWVD÷Õ�RODUDN�3HUV�VDUD\ÕQGD�GRNWRUOXN�\DSPÕú�RODQ�.WHVLDV�DGOÕ�ELU�<XQDQOÕ�GRNWRU�

GD�ELOJL�DNWDUÕU��4XLQWXV�&XUWLXV�5XIXV¶D�DLW�øVNHQGHU�7DULKL¶GHQ��9�������DOÕQDQ�DúD÷ÕGDNL�

UDSRUXQ�DOWÕQD�KHUKDOGH�D\QÕ�ND\QDNODU�\DWPDNWDGÕU�

µøo�NDOHQLQ�]LUYHVLQGH��<XQDQ�úDLUOHULQ�EH\OLN�NRQXVX�DVPD�EDKoHOHU�YDUGÕU��<�NVHNOLNOHUL�

NHQW�VXUODUÕQD�HúLW�ROXS��\�NVHN�D÷DoODUÕ�J�]HO�J|OJH�YHULU��$÷�J|YGH�oHYUHVL�RQ�LNL�IRRW��

\�NVHNOLNOHUL�HOOL�IRRW�ROXS��|\OH�NL��EXQODU�NHQGL�WRSUDNODUÕQGD�ELOH�GDKD�YHULPOL�RODPD]ODUGÕ��

%X�D÷DoODUÕ�GHVWHNOH\HQ��WDú�SD\H�GL]LOHUL\OH�\�NVHOWLOPLú���]HULQH��\Õ÷ÕODQ�WRSUDN�LOH�VXODPD�

LoLQ�VD÷ODQDQ�VX\X�WDúÕPD\D�GD\DQDFDN�VD÷ODPOÕNWD�WDú�ELU�GLNG|UWJHQ�NDOGÕUÕP�\D\ÕOPÕú��

ELUELULQGHQ�\LUPL�IRRW�X]DNWDNL�\LUPL�GD\DQÕNOÕ�GXYDUGÕU��%X�NRQXODUD�X]DNWDQ�EDNDQ�ELUL��

RQODUÕ�NHQGL�GD÷ODUÕQGD�X\XNOD\DQ�RUPDQODU�VDQÕU��=DPDQ��\DOQÕ]�LQVDQR÷OXQXQ�\DSÕWODUÕQÕ�

GH÷LO��GR÷DQÕQ�NHQGLVLQL�ELOH�DúÕQGÕUÕS�\RN�HOVH�GH��N|NOHUOH�GXYDUÕQ�WHSHVLQGHNL�\RO��G|UW�DWOÕ�

LNL�DUDEDQÕQ�NROD\FD�\DQ�\DQD�JHoHELOHFH÷L�NDGDUGÕU��6XUD�YH�$VPD�%DKoH¶\H�G�Q\DQÕQ�\HGL�

KDULNDVÕQGDQ�ELUL�GHQPHVL�EX�EDNÕPGDQGÕU��%DKoH�GLNG|UWJHQ�úHNOLQGH�ROXS��KHU�ELU�NHQDUÕQÕQ�

X]XQOX÷X�G|UW � SOHWKUDGÕU��.�S�EHQ]HUL�GDPDOÕ�WHPHOOHU��]HULQH�ELUELUL�DUGÕQFD�RWXUWXOPXú�

NHPHUOL�WRQR]ODUGDQ��/HY������F���ROXúPDNWDGÕU��3LúPLú�WX÷OD�LOH�DVIDOWWDQ�\DSÕOPÕú�RODQ�LoOHUL�

R\XN�WHPHOOHU��HQ�E�\�N�D÷DoODUÕQ�GLNLOPHVLQH�RODQDN�WDQÕ\DQ�GHULQOLNWH�WRSUDNOD�NDSOÕGÕU��

7HPHOOHU��WRQR]ODU�YH�NHPHUOHU�GH�EXQGDQ�\DSÕOPÕúWÕ��(Q��VWWHNL�WHUDVODUD�ELU�PHUGLYHQOH�

WÕUPDQÕOÕ\RU��EX�PHUGLYHQOHULQ�\DQODUÕQGD�\DQDODU�EXOXQX\RUGX��%X�LúOH�J|UHYOHQGLULOHQOHU��

VÕNÕúPÕú�YH�GHY�J|YGHOL�D÷DoODUOD�WÕND�EDVD�\Õ÷ÕOPÕú�ELU�ILGDQOÕN�RODQ�EX�PXD]]DP�\DSÕ��KDOD�

WDPGÕU��*HOHQHNVHO�LQDQÕúD�J|UH��%DELO¶GH�K�N�P�V�UHQ�ELU�$VXU�NUDOÕ��EX�LúL�NUDOLoHVLQL�

VHYLQGLUPHN�X÷UXQD�JHUoHNOHúWLUPLú��2UPDQ�PDQ]DUDVÕQGDQ�KRúODQDQ�NUDOLoH��NRFDVÕQÕ��GR÷D�

J�]HOOLNOHULQL�EX�oDSWD�ELU�EDKoH�\ROX\OD�WDNOLW�HWPH\H�LNQD�HWPLú¶�

����'LRGRURV�6LFXOXV��,,����
����&OD\WRQ���3ULFH����������



��

6WUDERQ¶XQ�NRQX��]HULQH�V|\OHGLNOHULQLQ��\LQH�%�\�N�øVNHQGHU¶LQ�VDOWDQDWÕ�VÕUDVÕQGD�\D]PÕú�

RODQ�2QHVLNUDWHV¶LQ�ND\ÕS�ELU�PHWQLQGHQ�oÕNDUÕOGÕ÷Õ�VDQÕOPDNWDGÕU�����µ%DELO�GH�ELU�RYDGD�

X]DQÕU�YH�VXUODUÕQÕQ�oHYUHVL��o\�]�VHNVHQ�EHú�VWDGLXPGXU����VWDGLXP ����P���6XUODUÕQÕQ�

NDOÕQOÕ÷Õ�RWX]LNL�IRRW��NXOHOHU�DUDVÕQGD�NL�\�NVHOWL�HOOL�FXELW�YH�GXYDUÕQ�WHSHVLQGHNL�\RO�G|UW�DWOÕ�

LNL�DUDEDQÕQ�JHoHELOHFH÷L�NDGDUGÕU��6XUD�YH�$VPD�EDKoH\H�µG�Q\DQÕQ�\HGL�KDULNDVÕ¶�GHQPHVL�

EX�QHGHQGHQGLU��%DKoH�GLNG|UWJHQ�úHNOLQGH�ROXS��KHU�ELU�NHQDUÕQÕQ�X]XQOX÷X�G|UW�SOHWKUDGÕU�

.�S�EHQ]HUL�GDPDOÕ�WHPHOOHU��]HULQH�ELUELUL�DUGÕQFD�RWXUWXOPXú�NHPHUOL�WRQR]ODUGDQ�

ROXúPDNWDGÕU��3LúPLú�WX÷OD�LOH�DVIDOWWDQ�\DSÕOPÕú�RODQ�LoOHUL�R\XN�WHPHOOHU��HQ�E�\�N�D÷Do�

GLNLOPHVLQH�RODQDN�WDQÕ\DQ�GHULQOLNWH�WRSUDNOD�NDSOÕGÕU��7HPHOOHU��WRQR]ODU�YH�NHPHUOHU�GH�

EXQGDQ�\DSÕOPÕúWÕ��(Q��VWWHNL�WHUDVODUD�ELU�PHUGLYHQOH�WÕUPDQÕOÕ\RU��EX�PHUGLYHQOHULQ�

\DQODUÕQGD�YDQDODU�EXOXQX\RUGX��%X�LúOH�J|UHYOHQGLULOHQOHU��)ÕUDW¶WDQ�\XNDUÕ\D�YDQDODU�\ROX\OD�

EDKoH\H�DUDOÕNVÕ]�VX�VHYN�HGL\RUGX��%LU�VWDGLXP�HQLQGHNL�ÕUPD÷D�JHOLQFH��NHQWLQ�RUWDVÕQGDQ�

DNPDNWD�ROXS��EDKoH�GH�ÕUPD÷ÕQ�NÕ\ÕVÕQGDGÕU¶����

6RQ�RODUDN��ø�g������FLYDUÕQGD�\DúDGÕ÷Õ�G�ú�Q�OHQ�YH�\DSWÕ÷Õ�G�Q\DQÕQ�\HGL�KDULNDVÕ�OLVWHVL�

JHOHQHNWH�HQ�oRN�JHoHUOLOLN�ND]DQDQ�NLúL�RODQ�%\]DQWLRQ¶OX�3KLORQ¶GDQ�V|]�HGHELOLUL]��%DELO¶LQ�

�QO��EDKoHVL�KDNNÕQGD�úXQODUÕ�V|\OHU��µ$VPD�%DKoH¶QLQ�\HU�G�]H\L��]HULQGHNL�ELU�\�NVHNOL÷H�

GLNLOPLú�ELWNLOHUL�YDUGÕU�YH�D÷DoODUÕQ�N|NOHUL�ELU�WHUDV�WHSHVLQH�\HUGH�ROGX÷XQGDQ�GDKD�GHULQ�

J|P�OP�úW�U��<DSÕP�WHNQL÷L�EXGXU��%�W�Q�NLWOH�WDú�V�WXQODUOD�GHVWHNOHQGL÷L�LoLQ�DOWWDNL�W�P�

DODQ�R\XOPXú�V�WXQ�NDLGHOHUL\OH�NDSODQPÕúWÕU��6�WXQODU�oRN�GDU�DUDOÕNODUOD�\HUOHúWLULOPLú�

KDWÕOODUÕ�WDúÕUODU��+DWÕOODU�SDOPL\H�J|YGHOHULGLU��o�QN��EX�WLS�RGXQ��GL÷HUOHULQGHQ�IDUNOÕ�RODUDN��

o�U�PH]�YH�QHPOHQLS�D÷ÕU�ELU�EDVNÕ\D�PDUX]�NDOGÕ÷Õ�]DPDQ�\XNDUÕ\D�GR÷UX�NÕYUÕOÕU��hVWHOLN��

NÕYUÕP�YH�\DUÕNODUÕ�LoLQH�\DEDQFÕ�PDGGHOHU�DODELOGL÷LQGHQ�N|NOHUH�EHVLQ�VD÷ODU��%X�\DSÕ��

EDKoHOHUGH�oR÷XQOXNOD�UDVWODQDQ�W�UGH�JHQLú�\DSUDNOÕ�D÷DoODUÕQ��KHU�FLQVWHQ�oHúLW�oHúLW�oLoH÷LQ��

NÕVDFDVÕ�J|]H�KRú�JHOHQ�YH�NH\LI�YHUHQ�KHU�úH\LQ�GLNLOL�ROGX÷X�JHQLú�YH�GHULQ�ELU�WRSUDN�

NLWOHVLQL�WDúÕU��%�W�Q�DODQ��\HU\�]�QGHNL�VHUW�WRSUDN�JLEL�D\QÕ�úHNLOGH�V�U�OP�ú�ROXS��DúÕODPD�

YH�oR÷DOWPD\D�R�WRSUDN�NDGDU�X\JXQGXU��%|\OH�ROXQFD�GD��DOWWDNL�V�WXQODUÕQ�DUDVÕQGD�

JH]LQHQOHULQ�EDúODUÕ��]HULQGH�V�U�O��ELU�WDUOD�X]DQÕU��7RSUD÷ÕQ�HQ��VW�\�]H\L�D\DNODU�DOWÕQGD�

H]LOLUNHQ��GHVWHN�oDWÕVÕQD�HQ�\DNÕQ�\HUGH�EXOXQDQ�DOWWDNL�\R÷XQ�WRSUDN��HO�GH÷PHPLú�RODUDN�

NDOPÕúWÕU��<�NVH÷H�NDOGÕUÕOPÕú�ND\QDNODUGDQ�oÕNDQ�GHUHOHUFH�VX\XQ�ELU�NÕVPÕ�H÷LPOL�

NDQDOODUGDQ�DúD÷Õ�G�]�ELU�oL]JLGH�DNDU��ELU�NÕVPÕ�GD��GLUVHN�YH�VSLUDOOHU�\ROX\OD��EX�DUDoODUÕQ�

NÕYUÕPODUÕQGDQ�PHNDQLN�J�oOHUOH�LWLOHUHN�\XNDUÕ�IÕúNÕUWÕOÕU��<�NVHN�ELU�VHYL\HGHNL�VÕN�YH�oRN�

VD\ÕGDNL�oÕNÕú�\HULQGH�ELU�DUD\D�JHWLULOHQ�EX�VXODU��EDKoHQLQ�W�P�Q��VXOD\DUDN�ELWNLOHULQ�

GHULQGHNL�N|NOHULQL�ÕVODWÕU�YH�W�P�WDUÕP�DODQÕQÕ�V�UHNOL�QHPOL�WXWDU��%XQXQ�LoLQ�oLPHQ�KHS�

����&OD\WRQ�±�3ULFH�����������
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��

\HúLOGLU�YH�DUDOÕNVÕ]�QHPOH�LULOHúLS�GROJXQODúDQ�D÷Do�\DSUDNODUÕ�HVQHN�GDOODUD�VÕPVÕNÕ�ED÷OÕ�

E�\�U��7HPHOL�ÕVODN�WXWPD�ROGX÷X�LoLQ�]HPLQLQ�DOWÕQGDNL�NDQDO�D÷ÕQGD�GRODúDUDN�KHU�\DQD�

\D\ÕODQ�E�W�Q�VX�VWR÷XQX�\XNDUÕGDQ�HPHU�YH�D÷DoODUÕQ�\HUOHúLN�G�]HQL�LOH��VW�Q�NDOLWHVLQL�

J�YHQFH�DOWÕQGD�WXWDU��%X��NUDOL\HW�O�NV�Q�Q�ELU�VDQDW�\DSÕPÕGÕU�YH�HQ�oDUSÕFÕ�\DQÕ�GD��WDUÕP�

HPH÷LQLQ�L]OH\LFLOHULQ�EDúODUÕ��]HULQGH�DVÕOÕ�ROPDVÕGÕU¶�����

ùX�KDOGH��$VPD�%DKoHOHU�KDNNÕQGD�SDJDQ�\D]DUODUGDQ�EL]H�PLUDV�NDODQ�EHOOL�EDúOÕ�ELOJLOHU�

EXQODUGÕU��(÷HU�\D]DUODUÕQ�RUWDN�DQODWÕPODUÕQGDQ�ELULQH�J�YHQLOHFHNVH��DUNHRORMLN�NDQÕWODU��

EDKoHOHUGHQ�.UDO�1DEXNDGQH]DU¶ÕQ�VRUXPOX�ROGX÷XQX�ELOGLUHQ�%HURVVRV¶GDQ�\DQDGÕU��(VNL�

0H]RSRWDP\D¶QÕQ�GL÷HU�NUDOL\HW�EDKoHOHUL�KDNNÕQGD��E|OJHGHNL�NUDOODUÕQ�EDKoHOHULQH�GH÷HU�

YHULS�oRN�LOJL�J|VWHUGLNOHULQH�LOLúNLQ�ERO�NDQÕW�YDUGÕU�

(VNL�$VXU�NUDOODUÕ��EL]H�EÕUDNWÕNODUÕ�NUDOL\HW�\D]ÕWODUÕQGD�EDKoHOHULQL�DQODWPÕúODUGÕU��

1LQRYD¶GD�,��7LJODW�3LODVHU��ø�g�������������]HQJLQ�EDKoHOHUL�YH�PH\YH�D÷DoODUÕ\OD�JXUXU�

GX\DUNHQ��ELU�EDúND�$VXU�EDúNHQWL�1HPUXG¶GD��øQFLO¶GH�.DOKX��,,��$VXUQD]LUSDO��ø�g�����������

EL]H�EÕUDNWÕ÷Õ�WDú�VWHO��]HULQGHNL�X]XQ�\D]ÕWWD��Lo�NDOH�LOH�'LFOH�,UPD÷Õ¶QÕQ�\DQÕQGDNL�NUDOL\HW�

EDKoHOHULQL�QDVÕO�NXUGX÷XQX��EXQODUÕ��\LQH�HWNLOL�DVNHUL�VHIHUOHU�VRQXFXQGD�\DEDQFÕ�E|OJHOHUGHQ�

HOH�JHoLULOHQ�ELWNL�W�UOHUL\OH�QDVÕO�GRQDWWÕ÷ÕQÕ�DQODWPÕúWÕU�

µ<XNDUÕGDQ�JHOHQ�VX�NDQDOÕ�EDKoHOHUH�DNDU��SDWLNDODU�J�]HO�NRNXODUOD�GROXGXU��]HYN�

EDKoHVLQLQ�oD÷OD\DQODUÕ�J|NWHNL�\ÕOGÕ]ODU�JLEL�SDUODU��0H\YH�VDONÕPODUÕ\OD�DVPDODU�JLEL�

NXúDQPÕú�QDU�D÷DoODUÕ��EX�]HYN�EDKoHVLQGHNL�HVLQWLOHUL�]HQJLQOHúWLULU��%HQ��$VVXU�QDVLU�DSOL��

VHYLQoOHU�EDKoHVLQGH�ELU�VLQFDS�JLEL�ER\XQD�PH\YH�WRSODUÕP¶����

*�Q�P�]GH�%ULWLVK�0XVHXP¶GD�EXOXQDQ�oLYL�\D]ÕVÕ�ELU�E�W�Q�WDEOHW��øQFLO¶GH�0HURGDK�

%DODGDQ�RODUDN�JHoHQ�%DELO�.UDOÕ�0DUFOXN�DS�OD�LGGLQD¶QÕQ��ø�g����������YH������EDKoHVLQGH�

EXOXQDQ�ELWNL�oHúLWOHULQLQ�VÕUDODQGÕ÷Õ�HUNHQ�ELU�HO�\D]PDVÕQGDQ�KD]ÕUODQPÕú�GDKD�JHo�ELU�

NRS\DGÕU��/HY������E���6ÕUDODQDQ�DOWPÕú�\HGL�oHúLGLQ�oR÷X�VHE]HGLU�

����KHNWDUOÕN�ELU�DODQD�VDKLS�%DELO��HVNL�0H]RSRWDP\D¶QÕQ�HQ�E�\�N�NHQWLGLU��.HQW��

1DEXSRODVDU¶ÕQ�EDúOD\ÕS�1DEXNDGQH]DU¶ÕQ�ELWLUGL÷L�oLIW�VDYXQPD�VXUODUÕ\OD�NXúDWÕOPÕúWÕU��%X

VXUODU��oRN�X]DNWDQ�ELOH�H]LFL�ELU�J|U�Q�P�VXQPXú�ROPDOÕ�NL��EXQODUÕQ�HQ�D]ÕQGDQ�6WUDERQ¶D�

J|UH�µ'�Q\DQÕQ�<HGL�+DULNDVÕ¶QGDQ�ELULQL�ROXúWXUPD\Õ�KDN�HWPLúWLU��.HQWLQ��]HULQGH�\�NVHOHQ�

NXOH��]LJJXUDW��WDQUÕ�0DUGXN¶D�DGDQDQ�PXD]]DP�WDSÕQDN�\DSÕ�JUXEX�LoLQGH��0DUGXN¶XQ�

WDSÕQD÷Õ�(VDJLOD¶QÕQ�\DNÕQÕQGD�\HU�DOÕ\RUGX��1DEXNDGQH]DU¶GDQ�VRQUDNL�\�]\ÕOÕQ�%DELO¶L�

KDNNÕQGDNL�ED]Õ�úH\OHUL��+HURGRWRV¶XQ�µ7DULKOHU¶LQGHQ�ELOL\RUX]��ø�g����������DUDVÕQGD�YH�

oR÷XQOXNOD�µ7DULKLQ�%DEDVÕ¶�DGÕ\OD�DQÕODQ�+HURGRWRV��NXúNXVX]�HQ�L\L�WDQÕQDQ�<XQDQ�

\D]DUÕGÕU��<XQDQOÕODU¶OD�3HUVOHU�DUDVÕQGDNL�|O�PF�O�P�FDGHOH\L�EHOJHOH\HQ��QO��\DSÕWÕ��0ÕVÕU�

����øQJLOL]FH¶\H�3URIHV|U�'DYLG�2DWHV�oHYLUPLúWLU�
��� $VXUQD]LUSDO�VWHOL��&OD\WRQ�±�3ULFH�����������



��

YH�%DELO�LOH�LOJLOL�SHN�oRN�E�\�OH\LFL�D\UÕQWÕ�GDKLO��HVNLoD÷�G�Q\DVÕ�KDNNÕQGD�]HQJLQ�ELOJLOHU�

LoHULU��+HURGRWRV��0DUGXN¶XQ�WDSÕQDN�\DSÕODUÕQÕ�ú|\OH�WDQÕPODPDNWDGÕU��µ.HQWLQ�LNL�\DUÕVÕ�

RUWDVÕQGD�ELU�NDOH�YDUGÕU��%LU�\DUÕGD�oRN�GD\DQÕNOÕ�ELU�VXUOD�oHYULOL�NUDOL\HW�VDUD\Õ��GL÷HU�\DUÕGD�

LVH�%DELO¶LQ�=HXV¶X�%HO¶LQ�WDSÕQD÷Õ�EXOXQXU��7DSÕQDN��KHU�NHQDUÕ�LNL�IXUORQJ��%LU�PLOLQ�VHNL]GH�

ELUL������PHWUHOLN�X]DNOÕN� RODQ�EURQ]�NDSÕOÕ�NDUH�ELU�\DSÕ�ROXS��EHQLP�]DPDQÕPGD�KDOD�

YDUOÕ÷ÕQÕ�V�UG�UPHNWH\GL��%XQXQ�ELU�IXUORQJ�NDUHOLN�\HNSDUH�ELU�RUWD�NXOHVL�YDUGÕU��%X�NXOHQLQ�

WHSHVLQH�ELU�LNLQFLVL��VRQUD�GD��o�QF�V��GLNLOPLú�ROXS�E|\OH�E|\OH�\HGL\H�NDGDU�oÕNDU��<HGL�

NXOHQLQ�KHSVLQH�GÕúDUGDQ�G|QHQ�VSLUDO�ELU�\ROOD�WÕUPDQÕODELOLU�YH�KHPHQ�KHPHQ�\DUÕ�\ROGD��

WHSH\H�oÕNPDNWD�RODQODUÕQ�GLQOHQPHVL�LoLQ�RWXUPD�\HUOHUL�EXOXQXU��(Q��VW�NXOHQLQ�]LUYHVLQGH�

E�\�N�ELU�WDSÕQDN�GXUPDNWDGÕU��7DSÕQDNWD��LúOHPHOL�|UW�OHUOH�NDSODQPÕú�ELU�GLYDQ��\DQÕQGD�GD�

DOWÕQ�ELU�PDVD�EXOXQXU��.XWVDO�\HUGH�KLo�UHVLP�\RNWXU�YH��H÷HU�%HO�UDKLSOHUL�RODQ�.DOGHOLOHU¶H�

LQDQÕOÕUVD��WDQUÕQÕQ�VHoPLú�ROGX÷X�$VXUOX�ELU�NDGÕQ�GÕúÕQGD�RUDGD�NLPVH�WHN�EDúÕQD�

JHFHOH\HPH]��0ÕVÕUOÕODU¶ÕQ�7KHEDL¶GH�DQODWWÕ÷Õ�EXQD�EHQ]HU�ELU�|\N��YDU��2UDGDNL�7KHEDL¶OL�

=HXV¶XQ�WDSÕQD÷ÕQGD�GD�V�UHNOL�ELU�NDGÕQ�JHFHOHU�YH�V|\OHGLNOHULQH�J|UH�EX�NDGÕQÕQ�HUNHNOHUOH�

FLQVHO�LOLúNL\H�JLUPHVL�\DVDNODQPÕúWÕU��/\NLD�NHQWL�3DWDUD¶GD�GD�\LQH�E|\OH�ELU�|UQHN�YDU��

2UDGD�KHU�]DPDQ�ELU�NDELQ�EXOXQPDGÕ÷Õ�LoLQ��JHUHNWL÷LQGH�NDKLQLQ�\HULQH�NRQXúDQ�UDKLEH��

JHFH�ER\X�WDSÕQD÷D�NDSDWÕOÕU��%DELO�WDSÕQD÷ÕQGD��GDKD�DúD÷ÕGD�LNLQFL�ELU�NXWVDO�\HU�EXOXQXU��

%XUDGD�DOWÕQ�ELU�WDKWWD�RWXUDQ�WDPDPÕ�DOWÕQ�ELU�%HO�KH\NHOL��\DQÕQGD�GD�DOWÕQ�ELU�PDVD�YDUGÕU��

.DOGHOLOHU¶LQ�DQODWWÕ÷ÕQD�J|UH��EXQODUÕQ�KHSVLQL�\DSPDN�LoLQ�\LUPL�LNL�WRQGDQ�ID]OD�DOWÕQ�

NXOODQÕOPÕú��=LJJXUDW��NXúNXVX]�0H]RSRWDP\D�X\JDUOÕ÷ÕQÕQ�EHOLUOH\LFL�|]HOOL÷LGLU��

+HURGRWRV¶XQ�EHOLUWWL÷L�JLEL��WHSHVLQGH�N�o�N�ELU�WDSÕQDN�\�NVHOHQ��NHUSLo�WX÷ODGDQ�\DSÕOPÕú�

EDVDPDNOÕ�ELU�NXOH�ELoLPLQGHGLU��,UDN¶ÕQ�HVNL�NHQWOHULQLQ�SHN�oR÷XQGD�N�o�NO��E�\�NO��

]LJJXUDWODU�YDUVD�GD��HQ��QO�V��%DELO¶LQNLGLU��1DEXNDGQH]DU¶ÕQ�G|QHPLQH�WDULK�RODUDN�HQ�

\DNÕQÕ�+HURGRWRV�ROXS��|\N�V�QGH�$VPD�%DKoHOHU¶LQ�DGÕQÕ�DQPDPDVÕ�úDúÕUWÕFÕGÕU��%XQX�

DoÕNODPDN�JHUoHNWHQ�]RUGXU��.LPLOHUL��EDKoHOHULQ�]LJJXUDWÕQ��]HULQH�\HUOHúWLULOPLú�

RODELOHFH÷LQL�G�ú�QPHNWHGLU�����

3URIHV|U�:LVHPDQ��%DELO¶LQ�DVPD�EDKoHOHUL�LOH�LOJLOL�oDOÕúPDODUÕQGDQ�\ROD�oÕNDUDN��

1DEXNDGQH]DU¶ÕQ�NUDOL\HW�EDKoHOHULQLQ�\HULQGH�HVNL\H�J|UH�FDQODQGÕUÕOPÕú�ELU�SDQRUDPDVÕQÕ�

RUWD\D�NR\DU�����*HOHQHNVHO�DQODWÕODUOD�EXOXQWX�\HULQLQ�DUNHRORMLN�RODVÕOÕNODUÕQÕ�ELUOHúWLUPH�

JLULúLPL�RODQ�EX�UHNRQVWU�NVL\RQ��/HY������D���úLPGLNL�NDQÕWODUOD�\DSÕODELOHQLQ�HQ�L\LVLGLU�

%DELO¶LQ�DVPD�EDKoHOHULQLQ�EX�NDGDU�SRS�OHU�ROPD�QHGHQL�DQWLN�JH]JLQOHULQ�DQODWWÕNODUÕQD�

J|VWHULOHQ�DúÕUÕ�LOJL�YH�\D]DUODUFD�NRQWURO�HGLOPHPLú�ELOJLOHULQ�NLWDSWDQ�NLWDED�DNWDUÕOPDVÕGÕU��

.ODVLN�\D]DUODUÕQ�$VPD�%DKoHOHU�LOH�LOJLOL�WDQÕNOÕ÷Õ�HWNLOH\LFLGLU�YH�KLo�GH�KDILIH�DOÕQDPD]��

����&OD\WRQ�±�3ULFH�����������
����:LVHPDQ���������������



��

<DSÕWODUÕQ�%HURVVRV�WDUDIÕQGDQ�1DKXNDGQH]DU¶D�PDO�HGLOLúL�NUDOÕQ�\DSÕ�IDDOL\HWOHULQH�LOLúNLQ�

ELOJLOHU�JHUoH÷H�X\JXQ�G�úPHNWHGLU�YH�NUDOL\HW�EDKoHVLQLQ�JHOHQHNVHO�RODUDN�0H]RSRWDP\D�

VDUD\ÕQD�|]J��ELU �|÷HGLU � �dLYL �\D]ÕV Õ �PHW LQOHUGH�$VPD�%DKoHOHU¶H�LOLúNLQ�ELOJLOHU�

EXOXQPD\ÕúÕQÕQ��+HURGRWRV¶XQ�%DELO¶L�WDQÕPODUNHQ�NRQX\X�DWODPÕú�ROPDVÕ�EX�EDKoHOHULQ�

JHUoHNoLOL÷L�LOH�LOJLOL�FLGGL�ELU�VRUXQ�\DUDWPDNWDGÕU��gWH�\DQGDQ��$VXU�ELOLP�DODQÕQGD�V�UHNOL�

\HQL�JHOLúPHOHU�ROPDNWDGÕU��,UDN�'HYOHWL�(VNL�(VHUOHU�YH�0LUDV�2UJDQL]DV\RQX�WDUDIÕQGDQ�

\�U�W�OHQ�%DELO�ND]ÕODUÕQGD��VRUXQX�GR÷UXGDQ�D\GÕQODWDFDN�ELU�WDEOHWLQ�J�Q�ÕúÕ÷ÕQD�oÕNDUÕOPDVÕ�

KHU�DQ�P�PN�Q�RODELOLU��6RUXQ�úLPGLOLN�RUWDGD�NDOVD�GD��$VPD�%DKoHOHU¶LQ�ELU�]DPDQODU�

%DELO¶LQ�NDUDUDQ�J|÷�QH�NDUúÕ�VLOXHW�KDOLQGH�J|U�OP�ú�ROPDODUÕ�RODVÕOÕ÷Õ�GD�YDUGÕU��6RQXoWD��

EL]H�DQODWÕODQ�EDKoHOHU�DVOD�YDUROPDPÕú�ELOH�ROVDODU��NHQW�VXUODUÕ�YDUGÕ�YH�6WUDERQ¶XQ�J|U�ú�QH�

X\JXQ�RODUDN��%DELO �NHQWL �PXWODND�µ'�Q\DQÕQ�<HGL�+DULNDVÕ¶ � LoLQH�NDWÕ OPD\D�KDN�

ND]DQPDOÕGÕU����

�����&HQQHW�%DKoHOHUL

dRN�HVNLOHUGHQ�EHUL�JHoPLúH��úLPGL\H�YH�JHOHFH÷H�LOLúNLQ�FHQQHW�PLWL��QHUHGH\VH�XODúÕOPD]��

PXKWHúHP�ELoLPGH�GRQDWÕOPÕú�ELU�EDKoH�LOH�LOLQWLOLGLU�

&HQQHW��o�E�\�N�GLQLQ�NXWVDO�NLWDSODUÕQGD�7HYUDW��øQFLO�YH�.XUDQ¶GD�YHULPOL�EDKoHOHU�

RODUDN�DQODWÕOPÕúWÕU�

&HQQHWLQ�DoÕNODPDODUÕ��7HYUDW
ÕQ�LON�E|O�P��RODQ�<DUDWÕOÕú
GD��7HNYLQ��\HU�DOPÕúWÕU��$GHQ�

%DKoHVL��GL÷HU�<DKXGL�ND\QDNODUÕQGD�GD�LIDGH�HGLOGL÷L�JLEL��7DQUÕ
\Õ�KRúQXW�HGHQOHULQ�YH�

G�Q\DGD �J�]H O �GDYUDQÕú WD �EXOXQDQODU ÕQ �|G�O OHQGL U L OG L÷ L � V R Q V X ] � \ D ú D P � R O D Q �

FHQQHWWLU�<DUDWÕOÕúWD�FHQQHW�EDKoHVL�KDNNÕQGD�DQODWÕODQ�ú|\OHGLU�

µ5$%�7DQUÕ�GR÷XGD��$GHQ
GH�ELU�EDKoH�GLNWL��<DUDWWÕ÷Õ�$GHP
L�RUD\D�NR\GX��%DKoHGH�L\L�

PH\YH�YHUHQ�W�UO��W�UO��J�]HO�D÷Do�\HWLúWLUGL��%DKoHQLQ�RUWDVÕQGD�\DúDP�D÷DFÕ\OD�L\L\OH�

N|W�\��ELOPH�D÷DFÕ�YDUGÕ� $GHQ
GHQ�ELU�ÕUPDN�GR÷X\RU��EDKoH\L�VXOD\ÕS�RUDGD�G|UW�NROD�

D\UÕOÕ\RUGX¶�����<LQH�E�W�Q�LQVDQOÕ÷ÕQ�ELOGL÷L�$GHP�LOH�+DYYD¶QÕQ�FHQQHWWHQ�NRYXOXú�KLND\HVL�

GH�7HYUDW¶ÕQ����E|O�P��RODQ�7HNYLQLQ����E|O�P�QGH�GHWD\OÕ�RODUDN�DQODWÕOÕU��%X�E|O�PGH�

7DQUÕQÕQ�$GHP¶L�\DVDN�D÷DoWDQ�PH\YH�\HGL÷L�LoLQ�FH]D�RODUDN�FHQQHWWHQ�NRYXúX�YH�RQX�

\HU\�]�QH�WRSUD÷Õ�LúOHPHN��]HUH�J|QGHULúL�EDKoH�WDULKL�DoÕVÕQGDQ�ROGXNoD�|QHPOLGLU��µ7RSUDN�

VDQD�GLNHQ�YH�oDOÕ�YHUHFHN��<DEDQ�RWX�\L\HFHNVLQ«%|\OHFH�5DE�7DQUÕ��\DUDWÕOPÕú�ROGX÷X�

WRSUD÷Õ�LúOHPHN��]HUH�$GHP
L�$GHQ�EDKoHVLQGHQ�oÕNDUGÕ¶����

����&OD\WRQ�±�3ULFH��������������
����7HYUDW��7HNYLQ���������
����7HYUDW��7HNYLQ����������



��

+ÕULVWL\DQ�&HQQHW�%DKoHVL�JHOHQH÷L��NHQGLQH�|]J��LOJLQo�IDUNOÕOÕNODUÕ\OD��3HUV�YH�NODVLN�

DQWLN�oD÷�ND\QDNODUÕQD�GD\DQÕU��$GHP�LOH�+DYYD¶QÕQ�VÕQÕUVÕ]�VXQXODUÕQÕQ�WDGÕQÕ�oÕNDUWWÕ÷Õ�

SDUGH]��D\QÕ�]DPDQGD�LON�J�QDKÕQ�LúOHQGL÷L��L\LOL÷LQ�N|W�O�÷�Q�YH�FLQVL\HWLQ�IDUNÕQÕQ�D\ÕUGÕQD�

YDUÕODQ�\HUGLU��%X�QHGHQOH�+ÕULVWL\DQ�VHPERO�QGH�EDKoH��$GHP�LOH�+DYYD¶QÕQ�NRYXOPDVÕ�

VRQXFXQGD�\LWLULOHQ�FHQQHWL�oD÷UÕúWÕUÕU��gWH�\DQGDQ��$GHP�YH�+DYYD¶QÕQ�G�Q\D\D�WRSUD÷Õ�

LúOHPHN��]HUH�J|QGHULOPHVLQGHQ�GROD\Õ�EDKoHOHU��FHQQHWL�\HQLGHQ�HOH�JHoLUPHN��ELU�\DQGDQ�GD�

oR÷DOPDN�YH�WRSUD÷Õ�LúOHPHN�EX\UX÷XQX�\HULQH�JHWLUPHN�LoLQ�J|VWHULOHQ�oDEDQÕQ��U�Q�G�U����

1H�ROXUVD�ROVXQ��DQODP�LoHULNOHULQL�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�øQFLO¶GHNL�&HQQHW�

%DKoHVL�|\N�V�QGHQ�DODQ�W�P�G�ú�Q�úOHULQ�YH�|÷UHWLOHULQ�DQD�PHVDMÕ�EX�\|QGHGLU�EX�DQODPGD�

GD�'R÷X¶QXQ�PLUDVoÕVÕ�GXUXPXQD�JHOPLú�%DWÕ�G�Q\DVÕQÕQ�KLVVL\DWÕQÕ�YH�G�ú�Q�ú�Q��EXQODU�

QHUHGH\VH��o�ELQ�\ÕOGÕU�GHULQOHPHVLQH�HWNLOHPLúWLU��$\QÕ�ND\QDNODUGDQ�EHVOHQHQ�øVODP�N�OW�U�

DODQÕ�LoLQ�GH�IDUNOÕ�ELU�úH\�V|]�NRQXVX�GH÷LOGLU��<LWLULOPLú�YH�\HQLGHQ�ND]DQÕOPDVÕ�JHUHNHQ�

FHQQHWLQ�DUDQPDVÕ��WRSOXPVDO�\DúDPÕQ�IDUNOÕ�NDWPDQODUÕQGD�J|]OHQHELOLU����

øVODP�GLQLQLQ�NXWVDO�NLWDEÕ�.XUDQ¶GD�EDKoH�NHOLPHVLQGHQ�����GHIDGDQ�ID]OD�EDKVHGLOPHNWH�

YH�RQODUD�oHúLWOL�DGODU�YHULOPHNWHGLU��&HQQHW�EDKoHVLQLQ�$UDSoD¶GDNL�NDUúÕOÕNODUÕ��&HQQHW��O�

+XOG��EHQJLOLN�EDKoHVL��&HQQHW�$GQ��$GHQ�%DKoHVL��\D�GD�HVNL�)DUVoD�EDKoH�DQODPÕQD�JHOHQ�

YH�EDWÕ�GLOOHULQGHNL�µFHQQHW¶��3DUDGLHV��3DUDGLVH��V|]F�NOHULQLQ�GH�ND\QD÷Õ�RODQ�3DUL�GDH]D�

V|]F�÷�QGHQ�W�UHPLú�)LUGHYV�V|]F�÷�G�U����

&HQQHWLQ�D\UÕQWÕ O Õ �RODUDN�EHWLPOHQGL÷L �øQVDQ�'HKU�VXUHVLQGH�� LQVDQODUÕQ�LoLQGH�

\DúD\DFDNODUÕ�PDGGL�O�NV�Q�\DQÕ�VÕUD��VHULQ�J|OJHOHU��LoPHN�LoLQ�oD÷ÕOGD\DQ�VXODU�YH�V�UHNOL�

GROX�PH\YH�D÷DoODUÕ�JLEL�GH÷HUOL�úH\OHUGHQ�oRN�VÕN�V|]�HGLOPHNWHGLU�

ø\LOHU�LVH��NDIXU�NDWÕOPÕú�ELU�NDGHKWHQ��FHQQHW�úDUDEÕ��LoHUOHU�

�%X��$OODK¶ÕQ�KDV�NXOODUÕQÕQ�LoWLNOHUL�YH�DNÕWWÕNoD�DNÕWWÕNODUÕ�ELU�SÕQDUGÕU�

�«�

6DEUHWPHOHULQH�NDUúÕOÕN�RQODUD�FHQQHWLQ�YH��FHQQHWWHNL��LSHNOHUL�O�WIHGHU�

2UDGD�NROWXNODUD�NXUXOPXú�RODUDN�EXOXQXUODU��QH�\DNÕFÕ�VÕFDN�J|U�O�U�RUDGD��QH�GH�

GRQGXUXFX�VR÷XN�

�&HQQHW�D÷DoODUÕQÕQ��J|OJHOHUL���]HUOHULQH�VDUNDU��NROD\FD�NRSDUÕODELOHQ�PH\YHOHUL�

LVWLIDGHOHULQH�VXQXOXU�

<DQODUÕQGD�J�P�ú�NDSODU�YH�ELOOXU�NDVHOHUOH��J�P�ú�EH\D]OÕ÷ÕQGD��ELOOXU�JLEL��úHIIDI�

NXSDODUOD�GRODúÕOÕU�NL��VDNLOHU�EXQX��FHQQHW�úDUDEÕQÕ��|Oo�V�QFH�WD\LQ�YH�WDNGLU�HGHUOHU�

2QODUD�RUDGD�ELU�NDVHGHQ�LoLULOLU�NL��EX�úDUDEÕQ��NDUÕúÕPÕQGD�]HQFHILO�YDUGÕU��

�%X�úDUDS��RUDGD�ELU�SÕQDUGDQGÕU�NL�DGÕQD�6HOVHELO�GHQLU��

����%DUU\����������
����6DUNRZLF]����������
����/HLVWHQ����������



��

�«�

�2QODUD�ú|\OH�GHQLU���%X�VL]LQ�LoLQ�ELU�P�NDIDWWÕU��6L]LQ�JD\UHWLQL]�NDUúÕOÕ÷ÕQÕ�

EXOPXúWXU����

6|]��HGLOHQ�FHQQHW�ND\QD÷Õ�6HOVHELO¶LQ�DGÕ��VRQUDODUÕ�VX\XQ�H÷LN�G�]OHP��]HULQGHQ�

oD÷ÕOGD\DUDN�ELU�NDQDOD�DNWÕ÷Õ�EHOLUOL�ELU�oHúPH�ELoLPLQL�WDQÕPODPDN�LoLQ�NXOODQÕOPÕúWÕU����

.XUDQ¶GDNL�FHQQHW�ROXúWXUDQ�ELUGHQ�ID]OD�RODVÕOÕNOD�G|UW�EDKoHGHQ����VXUHGH�V|]�HGLOGL÷LQL�

J|UPHNWH\L]�

%X�LNLVLQGHQ�EDúND�LNL�FHQQHW�GDKD�YDUGÕU�

g\OH\NHQ�5DEELPL]LQ�KDQJL�QLPHWOHULQL�\DODQOD\DELOLUVLQ"

%X�FHQQHWOHU�NR\X�\HúLOGLU�

g\OH\NHQ�5DEELPL]LQ�KDQJL�QLPHWOHULQL�\DODQOD\DELOLUVLQ"

øNLVLQGHQ�GH�GXUPDGDQ�IÕúNÕUDQ�LNL�ND\QDN�YDUGÕU�

g\OH\NHQ�5DEELPL]LQ�KDQJL�QLPHWOHULQL�\DODQOD\DELOLUVLQ"

øNLVLQGH�GH�KHU�W�UO��PH\YHOHU��KXUPD�YH�QDU�YDUGÕU����

<XNDUÕGD�DQÕODQ�G|UW�ÕUPD÷D�LOLúNLQ�.XUDQ�LPJHVL��0�VO�PDQODUÕQ�EX�EHWLPOHPHOHUGHQ��

G|UW�ÕUPD÷Õ�J|]OHULQGH�DUWÕ�ELoLPLQGH�FDQODQGÕUDUDN��FHQQHWLQ�G|UW�E|O�PH�D\UÕOPÕú�

FR÷UDI\DVÕQÕ�DQODPDODUÕQÕ�NROD\ODúWÕUPÕúWÕU��%X�WDVDUÕP��EDKoH�VDQDWÕQGD��GDKD�øVODP�|QFHVL

G|QHPGH�JHOLúWLULOPLú�RODQ�FKDKDU�EDJK�NDYUDPÕQD�GD\DQÕ\RUGX��%X�EDKoH�ELoLPL��EDKoH�

\�]H\LQLQ�DUWÕ�ELoLPGH�ROXúWXUXOPXú�NDQDOODUOD�YH�JLWJLGH�N�o�OHQ�NDUHVHO�ELULPOHUOH�

E|O�QPHVL�LONHVLQH�GD\DQÕ\RUGX��&KDKDU�EDJK�LONHVLQLQ��.XUDQ¶GDNL�FHQQHW�EHWLPOHPHVLQH�

DNWDUÕOPDVÕ�LOH��EX�LONH�GLQVHO�øVODPL�ELU�DQODP�ND]DQGÕ����

7�P�EX�FHQQHWH�EHQ]HU�EDKoHOHULQ�WHPHO�PLPDULVL�KDNNÕQGD�HVNL�PHWLQOHUGH�VRPXW�RODUDN�

oRN�D]�úH\�V|\OHQPHNWHGLU��1HUHGH\VH�KHS�VDUD\�YH�WDSÕQDNODUOD�PHNDQVDO�ELU�LOLúNL�LoLQGH�

RODQ�DQWLN�EDKoH�NDOÕQWÕODUÕQÕQ�DUNHRORMLN�GH÷HUOHQGLUPHVL�LVH�oRN�GDKD�YHULPOL�VRQXoODU�YHULU��

%X�NDOÕQWÕODUGDQ�D]�oRN�EHOLUJLQ�RODUDN�RNXQDELOHQ�HVNL�RU\DQWDO�VDUD\�YH�WDSÕQDN�EDKoHOHULQLQ�

\DSÕ�ELoLPLQLQ�NRQXVDO�oÕNÕú�QRNWDVÕ�DUDúWÕUÕOGÕ÷ÕQGD��|QFH�\LQH�7HYUDW¶ÕQ�\DUDWÕOÕú�|\N�V�QH�

J|QGHUPH�\DSPDN�GR÷UX�RODFDNWÕU��d�QN��HQ�EDúWDNL�E|O�POHUH�D\ÕUPD�PRWLILQL��FHQQHW�

EDKoHVLQGHQ�ND\QDNODQGÕ÷Õ�DoÕNoD�J|U�OHQ�YH�GDKD�VRQUD�µG|UW�DQD�DNÕQWÕ�NROXQD�D\UÕODQ�

µQHKLU¶�ROXúWXUPDNWDGÕU��%X�G|UW�DQD�DNÕQWÕ��HVNL��RU\DQWDO�EDKoHQLQ�LGHDO�WLSLQL�ROXúWXUXU��

%XQODU�EDKoH\L�G|UW�E|O�PH�D\ÕUPDNWDGÕU��7HYUDW¶ÕQ�EX�PRWLIL�GH�GDKD�HVNL�ND\QDNODUGDQ�

GHYUDOGÕ÷ÕQÕ��$NND�\DQL�HVNL�%DELO�NUDOODUÕQÕQ��6�PHUOHU¶LQ�\DNODúÕN�RODUDN�ø�g�������\ÕOÕQGD�

ER\XQGXUXN�DOWÕQD�DOÕQPDVÕQGDQ�VRQUD��µG|UW�PHNDQÕQ�HIHQGLVL¶��QYDQÕQÕ�DOPDODUÕ�YH�E|\OHFH�

����.XUDQ��øQVDQ�'HKU����������
����/HLVWHQ����������
����.XUDQ��5DKPDQ�����������
����/HLVWHQ����������



��

PXKWHPHOHQ �NHQGL OH U LQGHQ �|QFH �YDU �R ODQ �HVN L �E L U �G�ú�Q�úH �VDK LS �o ÕNPDODU Õ �GD �

NDQÕWODPDNWDGÕU��%X�G�ú�Q�úH�J|UH��G�Q\DQÕQ�\DUDWÕOÕú�PHUNH]LQGH�G�Q\D\Õ�ELoLPOHQGLUHQ�YH�

VXOD\DQ�ELU�\DúDP�ND\QD÷Õ�DNÕQWÕVÕ�EXOXQPDNWDGÕU��.�OW�U�WDULKLQLQ�GHYDPÕQGD��'R÷X¶GDQ�
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VRQXoODUÕQD�XODúPÕú�ROGX� �.RPSOHNVLQ�DUNHRORMLN� LQFHOHQPHVL�YH�\DSÕODU � L OH�\DSÕ�

V�VOHPHOHULQLQ�NRUXQPDVÕ�YH�VD÷ODPODúWÕUÕOPDVÕ�oDOÕúPDODUÕ�KDOHQ�V�UG�U�OPHNWHGLU�

$GDQÕQ�NX]H\�FHSKHVLQLQ�.XUHWOHU�&DGGHVL¶QH�\|QHOPHVLQH�NDUúÕQ�J�QH\�FHSKHVL��

+LSSRGDPLN�úHKLU�SODQÕQÕQ�Õ]JDUD�VLVWHPLQH�X\JXQ�RODUDN�G�]HQOHQPLúWLU��%XUDGD�\DPDFD�

SDUDOHO�JLGHQ�ELU�VRNDN��0HPPLXV�<DSÕVÕ¶QÕQ�|Q�QGH�.XUHWOHU�&DGGHVL¶QH�NDYXúXU�����P¶\H�

XODúDQ�\�NVHNOLN�IDUNÕQÕ�EDVDPDNODUOD�DúDQ��JHQHOGH���P�JHQLúOL÷LQGH�VRNDNODU�EX�VRND÷D�GLN�

DoÕ\OD�ELUOHúPHNWHGLU��.XUHWOHU�&DGGHVL¶QLQ�J�]HUJDKÕ�GL\DJRQDO�ROGX÷XQGDQ��RQD�ELWLúLN�RODQ�

DGDODU��\DPXN�úHNLOOLGLU�

<DPDo�(YL��¶QLQ�LQúDDW�DODQÕQÕQ�RULMLQDO�\DSÕ�SURJUDPÕ�JD\HW�L\L�LQFHOHQHELOLU��+HU�ELUL�

<XQDQ�SHULVW\OOL�HY�JHOHQH÷LQLQ�ELU�|UQH÷L�RODQ��ELUELULQH�ELWLúLN�\DNODúÕN�Hú�E�\�NO�NWH�LNLúHU�

GDLUH���o�WHUDV��]HULQGH�\HU�DOPDNWDGÕU��LON�WDVDUÕPD�J|UH�EX�GDLUHOHU��WHN�WHN�RGDODUÕQÕQ��

����6FKHUUHU���������������



��

PHUNH]GH�EXOXQDQ��VW��DoÕN�ELU�Lo�DYOXQXQ��SHULVW\OLXP��HWUDIÕQGD�VÕUDODQPDVÕ�LOH�PH\GDQD�

JHOL\RUGX��,úÕ÷Õ�DYOXGDQ�DODQ�PHNDQODU�DYOXQXQ��VW��NDSDOÕ�JDOHULVLQH�DoÕOÕ\RUGX��6RND÷D�

DoÕODQ�PHNDQODU�D]GÕU��J|U�OHQ�GHOLNOHU�KHUKDOGH�KDYD�ERúOXNODUÕ�LGL�

'DLUHOHU�ELUELULQH�ELWLúLN�SODQODQGÕ÷ÕQGDQ��PHYFXW�DUVDGDQ�HQ�L\L�úHNLOGH�ID\GDODQÕOPÕú�

ROGX��.XOODQÕOGÕNODUÕ�V�UH�LoLQGH�HYOHULQ�SODQODUÕQÕQ�ELUNDo�NH]�N|NO��GH÷LúLNOL÷H�X÷UDPÕú�

ROPDVÕ��VDKLSOHULQLQ�GH÷LúPLú�ROGX÷XQX�J|VWHUPHNWHGLU��%X�GXUXP�YH�\DSÕ�DGDVÕQÕQ�LoLQGHNL�

WHN�µSDUVHO¶OHULQ�KHUNHVLQ�LVWH÷LQH�J|UH�G�]HQOHPLú�ROPDVÕ��oD÷ÕPÕ]ÕQ�DSDUWPDQODUÕQGDNL�µGDO�

UH�PDOLNL¶�NDYUDPÕQÕ�oD÷UÕúWÕUÕU��<D]ÕOÕ�DQWLN�KXNXNWD�V|]��JHoHQ�ED]Õ�NDQXQ�PHWLQOHUL�YH�|]HO�

GXUXPODU��|UQH÷LQ��RUWDN�RODUDN�NXOODQÕODQ�oDWÕODUÕQ�EDNÕPÕ��SLV�VX�WHVLVDWÕ�JLEL�GDYD�NRQXODUÕ��

DQFDN�DUNHRORMLN�EXOXQWXODUOD�D\GÕQODWÕOPDNWDGÕU��7HPHOOHULQ�LQFHOHQPHVL�YH�EXOXQWXODUÕQ�

GH÷HUOHQGLULOPHVL�VRQXFXQGD�LON�LQúDDWODUÕQ��ø�g�����\\¶ÕQ�VRQODUÕQGD�NÕVD�ELU�]DPDQ�GLOLPL�

LoHULVLQGH��DODQÕQ�W�P�QH�\DSÕOPÕú�ROGX÷X�DQODúÕOGÕ��dRN�VD\ÕGD�GH÷LúLNOLN�YH�RQDUÕP�JHoLUPLú�

RODQ�HYOHULQ�oR÷XQXQ��ø�6�����\\¶ÕQ�VRQXQD��KDWWD�ED]ÕODUÕQÕQ����\\¶D�NDGDU�NXOODQÕOPÕú�ROGX÷X�

NDQÕWODQPÕúWÕU��%LQDODUÕQ�SODQ�YH�NXOODQÕPODUÕQGD�N|NO��GH÷LúLNOLNOHUH�\RO�DoDQ�ROD\ODU�

DUDVÕQGD��\D]ÕWODUGD�ND\GHGLOPLú�YH�Q�PL]PDWLN�UDSRUODUOD�EHOLUOHQPLú�ø�6������YH��������

\ÕOODUÕQGDNL�GHSUHPOHUL�|]HOOLNOH�EHOLUWPHN�JHUHNLU��*Ho�$QWLN�G|QHPGH�VRV\DO�\DúDP�YH�NHQW�

G�]HQLQLQ�GH÷LúPHVL�LOH�EHUDEHU��ED]HQ�LONHO�úHNLOGH�G�]HQOHPHOHUOH�ED]HQ�GH�PROR]�

GROJXODUÕQ�WHVYL\H�HGLOPHVL\OH�oHúLWOL�DW|O\H�YH�Lú\HUOHUL�LQúD�HGLOGL��$GDQÕQ�EDWÕ�FHSKHVL�

ER\XQFD��\XNDUÕGDQ�DNDQ�VX�LOH�G|QHQ�oDUNODUOD�LúOHWLOHQ�ELU�GL]L�GH÷LUPHQ�NXUXOGX��.RUXQPXú�

RODQ�GXYDU�VÕUWODUÕQD�\HUOHúWLULOPLú�VX�NDQDOODUÕ�LOH��VHYL\H�IDUNÕQGDQ�\DUDUODQÕODUDN�VX\XQ�

EDVÕQoOÕ�RODUDN�DNPDVÕ�VD÷ODQÕ\RUGX��.RPSOHNVL�NX]H\EDWÕVÕQGD�\H�DODQ�ELU�DW|O\HGH��VX�

J�F�\OH�oDOÕúDQ�ELU�WDú�WHVWHUHVL�EXOXQPXúWXU�

$GDQÕQ�J�QH\LQGHNL�NRQXWODU��J�QH\�GHNL�VRND÷D�NDGDU�X]DQPDNWDGÕU��'LN�PH\LOOL�LQúDDW�

DODQÕQGDQ�GDKD�L\L�\DUDUODQDELOPHN�LoLQ�\DSÕ�WHUDVÕ��ND\D\D�GHULQFH�R\XODUDN�KD]ÕUODQGÕ÷ÕQGDQ�

DQFDN��VW�NDWÕQ�PHNDQODUÕ�FDGGH�VHYL\HVLQLQ��VW�QGH�\HU�DOÕ\RUGX��2UWD�YH�DOWWDNL�\DSÕ�

WHUDVODUÕQGDNL�PHNDQODUD��PHUGLYHQOL�VRNDNODUGDQ�G�]D\DN�JLULOHELOPHNWHGLU��$GD�FHSKHVLQLQ�

NX]H\GR÷XVXQGD�.XUHW OHU �&DGGHVL¶QH�EDNDQ� WDEHUQDODU � � LQúD�DODQÕQÕQ�ELU �SDUoDVÕ �

GXUXPXQGDGÕU�

*HQHOGH�E�W�Q�HYOHUGH�ÕVÕWÕODELOHQ�ELUoRN�PHNDQ�YDUGÕ��WDEDQGDQ�ÕVÕWPD�VLVWHPOHUL�

�K\SRNDXVW�VLVWHPL��ED]Õ�HYOHULQ��VW�NDWODUÕQGD�GD�EXOXQX\RUGX��dHúPH�YH�ODWULQDODUÕQ�WHPL]�YH�

SLV�VX�úHEHNHVL�WDPDPHQ�NDPX�KL]PHWL�RODUDN�WHVLV�HGLOLS�VDUQÕo�YH�ND\D\D�ND]ÕOPÕú�NX\XODUOD�

GD�HYOHULQ�P�VWDNLO�VX�JHUHNVLQLPL�NDUúÕODQÕ\RUGX��0HUGLYHQOL�VRNDNODUÕQ�DOWÕQGD�SLV�VX�

NDQDOODUÕ�EXOXQPDNWD\GÕ��=HPLQ�NDWODUÕQ�JHQHOOLNOH�W|UHQVHO�QLWHOLN�WDúÕ\DQ�EH]HPHVL��oHúLW��

NDOLWH�YH�X\XPOXOXN�EDNÕPÕQGDQ�VDQDW�YH�N�OW�U�WDULKLQGH�ROD÷DQ�VW��ELU�\HUH�VDKLSWLU��dHúLWOL�

NRQXODUGDNL�PRWLIOHUOH��WL\DWUR�VDKQHOHUL��ILOR]RI�YH�0RXVD�WDVYLUOHUL��SRS�OHU�URPDQODUÕQ�



��

UHVLPOHPHOHUL��PLWRORMLN�YH�J�QFHO�KD\DW�VDKQHOHUL��GHNRUH�HGLOPLú�Lo�PHNDQODUÕQ�GRQDWÕPÕ��R�

GHYULQ�ELU�D\QDVÕ�ROXS��oR÷XQXQ�LVLPOHULQL�ELOH�ELOPHGL÷LPL]�R�]DPDQNL�LQVDQODUÕQ��VDQDW�

DQOD\ÕúÕ�YH�LQFH�]HYNOHULQLQ�\�NVHN�VWDQGDUWODUÕQÕ�VHUJLOHPHNWHGLU����

�����(IHV�$QWLN�.HQWL�%LWNL�gUW�V�

(IHV�GHQL]�VHYL\HVLQGHQ����P��NDGDU�\�NVHOHQ�DODQ��oDP�YH�PHúH�RUPDQODUÕ�LOH�WDQÕPODQDQ�

WLSLN�$NGHQL]�IORULVWLN�]RQX�|]HOOLNOHULQL�WDúÕPDNWDGÕU��$QFDN�|QFHOHUL�oDP�YH�PHúH�

WRSOXOXNODUÕQGDQ�PH\GDQD�JHOHQ�RUPDQ�|UW�V���DQWURSRMHQ�HWNLOHUOH�PDNL\H�G|Q�úP�úW�U��

2UPDQ�|UW�V�Q�Q�\RN�ROPDVÕ��HUR]\RQODUOD�YH�N|UIH]LQ�EDWDNOÕN�KDOH�JHOPHVLQH�QHGHQ�

ROPXúWXU��%XJ�Q�NHQWLQ�GR÷X��NX]H\�YH�J�QH\LQGH�\HU�DODQ�WHSHOHU�PDNL�|UW�\OH�NDSOÕGÕU��

6HOoXN¶XQ���NP��GR÷XVXQGD�ER]XN�NÕ]ÕOoDP�RUPDQÕ�\HU�DOPDNWDGÕU�����

(IHV�$QWLN�.HQWL�J�Q�P�]�ELWNL�|UW�V�QGH�3LQXV�SLQHD� �/HY������D�E��\D\JÕQ�RODUDN�

EXOXQPDNWDGÕU��%|OJHGH�)LFXV�FDULFD��/HY� ����D��HQ�VHYLOHQ�PH\YH�D÷DFÕGÕU��)LFXV�FDULFD�

(IHV�<DPDo�(YL��¶GH�EXOXQPXú�RODQ�ELU�NDEDUWPDGD��/HY� ��� E����QXPDUDOÕ�D÷DoWÕU��$NGHQL]�

ELWNL�|UW�V�Q�Q�GR÷DO�EL WNLV L �R ODQ�$UEXWXV�XQHGR (IHV�<DPDo�(YOHUL�GXYDU�UHVPLQGH

�/HY������� �J|U�OPHNWHGLU��%X�D÷Do�/HY�����E¶GH�EXOXQDQ�NDEDUWPDGD���QXPDUD�LOH�

J|VWHULOPHNWHGLU��%|OJHGH�EXOXQDQ�oDOÕODU�LoLQGH�HQ�VÕN�J|U�OHQ�ELWNL�&DSSDULV�VSLQRVD �/HY�

��� D���'L÷HU�\D\JÕQ�RODQ�ELU�oDOÕ�LVH�9LWH[ DJQXV�FDVWXV¶GXU��/HY� ��� E���dLoHNOHU�LoLQGH�HQ�

oRN�J|U�OHQ�ELWNL�3DSDYHU�VRPQLIHUXP�/ � � �/HY� ��� �D� �ROPXúWXU��%X�ELWNL�(IHV�<DPDo�

(YOHULQLQ�GXYDU�UHVLPOHULQGH�GH�HQ�ID]OD�NXOODQÕODQ�ELWNLGLU��/HY�����D�E���(IHV�%|OJHVL�

$NGHQL]�ELWNL�|UW�V�Q�Q�W�P�NDUDNWHULVWLN�|]HOOLNOHULQH�VDKLSWLU�

�����(IHV�<DPDo�(YL�,,¶QLQ�$WULXP¶ODUÕQÕQ�0RGHOOHQPHVL

(IHV�<DPDo�(YOHUL��WH]LQ�DUD]L�oDOÕúPDODUÕ�E|O�P�QGH�\HULQGH�HW�W�HGLOPLúWLU��%X�E|O�P�Q�

UHVWLW�V\RQ�V�UHFLQGH�PHYFXW�IRWR÷UDIODU�YH�SODQODU��/HY������D�E��LQFHOHQPLúWLU��

(IHV�<DPDo�(YL��¶QLQ DWULXP¶XQXQ�|QFHOLNOH�JHUoH÷LQH�X\JXQ�RODUDN�PLPDULVLQLQ�

UHNRQVWU�NVL\RQ�oL]LPOHUL �/HY������D�E��\DSÕOPÕúWÕU��%DKoH�PLPDULVLQH�LOLúNLQ�VRPXW�YHULOHU�

ROPDGÕ÷Õ�LoLQ�5RPD�'|QHPL�%DKoHOHUL�YH�(IHV�<DPDo�(YOHUL¶QGH�EXOXQDQ�GXYDU�UHVLPOHUGHNL�

ED]Õ�EXOJXODU�\DUGÕPÕ\OD�EDKoHQLQ�UHVWLW�V\RQX��/HY������D��\DSÕOPÕúWÕU��

øON�UHVWLW�V\RQ�oL]LPLQGH�EDKoHQLQ�PR]DLN�WDú�NDSOÕ�ROGX÷X�NDEXO�HGLOLS��EDKoHGH�ELWNLOHUL�

VDNVÕODU�LoLQGH�NXOODQÕOPÕúWÕU��%X�DODQ�ELU�DWULXP�ROGX÷X�YH�PHUNH]�GH�VX�JLGHUL�NDOÕQWÕODUÕ�

����6FKHUUHU���������������
����<R÷XUWoX�����������



��

EXOXQGX÷X�LoLQ�RUWD\D�LPSOXYLXP�\HUOHúWLULOPLúWLU��6DNVÕODU�LoLQGH�NXOODQÕODQ�ELWNL�1HULXP�

ROHDQGHU¶GLU��%X�ELWNL�5RPD�'|QHPL¶QGH�oRN�VÕN�NXOODQÕOGÕ÷Õ��DQWLN�OLWDUDW�UGH�DGÕQGDQ�VÕNoD�

V|]�HGLOGL÷L�YH�J�Q�P�]GH�(IHV¶WH�QHUHGH\VH�KHU�\HUGH�J|U�OG�÷��YH�VDNVÕ� LoLQGH�

\HWLúWLULOPH\H�X\JXQ�ROGX÷X�LoLQ�WHUFLK�HGLOPLúWLU��'XYDU�UHVLPOHULQGH�YDU�RODQ�oHOHQNOHU�YH�

JLUODQGODU�GD�EX�EDKoH�GH�NXOODQÕOPÕúWÕU��6RQ�RODUDN�GD�EDKoHOHULQ�YD]JHoLOPH]�RODQ�FDQVÕ]�

HODPDQODUÕQGDQ�KH\NHO�EDKoH\H�\HUOHúWLULOPLúWLU�

(IHV�<DPDo�(YL��¶QLQ�ND]Õ�oDOÕúPDODUÕQÕQ�\D\ÕQODQGÕ÷Õ�µ+DQJKDXV���LQ�(SKHVXV��'LH�

:RKQHLQKHLW¶�DGOÕ�NLWDSGD�(IHV�<DPDo�(YL��¶QLQ�GL÷HU�ELU�DWULXP¶XQXQ��/HY� ���� E�

UHNRQVWU�NVL\RQX�\DSÕOPÕúWÕU��%X�UHNRQVWU�NVL\RQGD�PHUNH]H�LPSOXYLXP �/HY� ����� D �

\HUOHúWLULOPLúWLU��$YOX\D�KHUKDQJL�ELU�ELWNL�NRQXOPDPÕúWÕU��$\UÕFD�DWULXPXQ�EXOXQGX÷X�

ELQDQÕQ��/HY����� E��GD�PRGHOOHPHVL�\DSÕOPÕúWÕU��%LQD�LNL�NDWOÕ�ROXS�DWULXPXQ��VW��DoÕNWÕU�����

�����(IHV�<DPDo�(YL�,¶QLQ�3HULVW\O�%DKoHVLQLQ�0RGHOOHQPHVL

(IHV�<DPDo�(YL���HYLQ�LoLQGH�]L\DIHW�HYL�DGÕ�YHULOHQ�ROGXNoD�E�\�N�ELU�HY�EXOXQPDNWDGÕU��

%X�HYLQ�RUWDVÕQGD��[���DGHW�NRORQX�EXOXQDQ�SHULVW\O �/HY������D�E��PHYFXWWXU��2LNRV�GHQLOHQ�

NDUH�SODQOÕ�NRULGRUX�EXOXQPDNWDGÕU��*�QH\H�ELWLúLN�LNL�NDWOÕ�WRQR]OX�RGDODUÕ�PHYFXWWXU��<HPHN�

RGDV Õ �RLNRVXQ�GR÷XVXQGD�EXOXQPDNWDGÕU��/�NV�G|úHQPLú�RGDODU�]HQJLQOL÷LQ�YDUOÕ÷ÕQÕ�

KLVVHWWLUPHNWHGLU��%�W�Q�GXYDUODU�YH�\HUOHU�UHQNOL�PHUPHUOHUOH�NDSOÕGÕU�����

%X�SHULVW\O PLPDUL�DoÕGDQ�KHQ�]�WDP�RODUDN�D\D÷D�NDOGÕUÕOPDPÕúWÕU��%X�\�]GHQ�LON�RODUDN�

SHULVW\OLQ�PLPDUL�UHNRQVWU�NVL\RQX�\DSÕOPD\D�oDOÕúÕOPÕúWÕU��'DKD�VRQUD�EDKoH�SODQÕ�

oÕNDUÕOPÕúWÕU��%DKoHQLQ�RUWDVÕQD�NXúODUÕQ�VÕ�LoPHVL�LoLQ�GHULQ�ROPD\DQ�ELU�KDYX]��/HY������D�

NRQXOPXúWXU��%DKoH\L�LNL�HúLW�SDUoD\D�D\ÕUDQ�PHUPHUGHQ�\�U�\�ú�\ROX��/HY� ���� E�

\DSÕOPÕúWÕU��%DKoH\H���DGHW�9HQ�V�KH\NHOL��/HY������D��\HUOHúWLULOPLúWLU��$NGHQL]�%LWNL�gUW�V��

YH�3OLQLXV¶XQ�5RPD�'|QHPL¶QGH�NXOODQÕODQ�ELWNLOHU�KDNNÕQGD�YHUGL÷L�ELOJLOHU��(.�����ÕúÕ÷ÕQGD�

DúD÷ÕGDNL�ELWNLOHULQ�EDKoH�NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU�

+HGHUD�KHOL[�/��5RVD�JDOOLFD� $QWKHPLV�FRWXOD� 9LQFR�PLQRU /���&KU\VDQWKHPXP�VHJHWXP�

/��1HULXP�ROHDQGHU��3LQXV�SLQHD��%X[XV�VHPSHUYLUHQV��0\UWKXV�FRPPXQLV��/DXUXV�QRELOLV��

,ULV�VS���2OHD�HXURSD�/��$UEXWXV�XQHGR�

(IHV�<DPDo�(YL¶QGH�EXOXQDQ�GXYDU�UHVLPOHULQGH�\HUOHúWLULOPLúWLU��6RQXo�RODUDN�\DSÕODQ�

EDKoH�LON�EDNÕúWD�5RPD�'|QHPL�%DKoHOHUL¶QLQ�JHQHO�NDUDNWHULVWLN�|]HOOLNOHULQL�WDúÕPDNWDGÕU��

����*HQHO�RODUDN�EN]���+��7K�U��+DQJKDXV���LQ�(SKHVRV��'LH�:RKQHLQKHLW����%DXEHIXQG��$XVVWDWWXQJ�
)XQGH��)L(�9,,,����������

��� :LSOLQJHU�±�:ODFK�������������



��

���6218d

øQVDQR÷OXQXQ�LON�NRQXWX�\DSPD\D�EDúODPDVÕ\OD�ELUOLNWH�EDKoHOHULQGH�LON�WHPHOOHUL�DWÕOPD\D�

EDúODQPÕúWÕU��øQVDQODU�\HUOHúLN�KD\DWD�JHoWLNOHULQGH��\DúDPÕ�LoLQ�LKWL\DFÕ�RODQ�KHU�úH\LQ�

\DNÕQÕQGD�ROPDVÕ�LoLQ�X÷UDú�YHUPH\H�oDEDODPÕúODUGÕU��0�g������¶GHQ�NÕVD�ELU�V�UH�|QFH�LON�

NH]�HNLPH��/HY������E��DOÕQPDVÕQGDQ�VRQUD�WDUOD�HNLPL�ELU�V�UH�0H]RSRWDP\D�oHYUHVLQGHNL�

WHSHOHUOH�VÕQÕUOÕ�NDOGÕ��'DKD�VRQUDNL�LNL�ELQ�\ÕO�LoHULVLQGH�+D]DU�'HQL]L¶QLQ�J�QH\LQH�YH�øQG�V�

9DGLVL¶QLQ�EDWÕVÕQD�\D\ÕOGÕ��0�g�������\ÕOÕQD�JHOLQGL÷LQGH��$YUXSD��0ÕVÕU��YH�E�W�Q�øQG�V�

E|OJHVLQGH�\D\JÕQODúPÕúWÕ��.X]H\�dLQ�YH�*�QH\GR÷X�$V\D¶GD�DNGDUÕ�YH�SLULQo�JLEL�\HQL�

�U�QOHU�N�OW�UH�DOÕQÕ\RUGX��%LU������\ÕO�GDKD�JHoWL÷LQGH�oLIWoLOLN�ROD÷DQ�\DúDP�ELoLPL�KDOLQH�

JHOPLúWLU�����

gQFHOHUL�VDGHFH�\L\HFHN�LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�WHVLV�HGLOHQ�WDUÕP�EDKoHOHUL�HVWHWLN�

KRUWLN�OW�UH�\DYDú�ELU�V�UHoWHQ�JHoHUHN�XODúPÕúODUGÕU��.HVLQ�RODUDN�ELOLQPHPHNOH�EHUDEHU�

HVWHWLN�EDKoHOHUH�DLW�LON�\D]ÕOÕ�ND\QDN�+RPHURV¶XQ�2G\VVHLD�GHVWDQÕGÕU��%X�GHVWDQGD DQODWWÕ÷Õ�

$ONLQRRV����EDKoHVL�DQWLN�G|QHPLQ�LON�HVWHWLN�EDKoHVL�RODUDN�NDEXO�HGLOHELOLU� øQVDQODU�ELWNLOHUL�

WDQÕGÕNoD�RQODUÕQ�WÕEEL�YH�DURPDWLN�GH÷HUOHULQL�NHúIHGHUHN�ELWNLOHULQ�NXOODQÕP�DODQODUÕ�]DPDQ�
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+DYX]�'HWD\Õ

/HY�����F 6LOYHU�:HGGLQJ�(YL�'XYDU )DUUDU������V���������
5HVPL�3LODVWUR�'HWD\Õ

/HY�����G 6LOYHU�:HGGLQJ�(YL�'XYDU &RQWLFHOOR������.DW�����S�����
5HVPL�3LODVWUR�%DúOÕ÷Õ
GHWD\Õ



��

/HY�����D 6LOYHU�:HGGLQJ�(YL�'XYDU &RQWLFHOOR������.DW�����
5HVPL�*LUODQG�'HWD\Õ�
*UDILN�dL]LPL

/HY�����E 6LOYHU�:HGGLQJ�(YL�'XYDU &RQWLFHOOR������&DW�����
5HVPLGHQ�2VFLOOXP 'HWD\Õ

/HY�����F 0HQDQGHU�(YLQGHQ &RQWLFHOOR�����.DW����
2VFLOOXP 'HWD\Õ

/HY�����G &LWKDUD�3OD\HU�(YLQGHQ &RQWLFHOOR�����.DW����
2VFLOOXP 'HWD\Õ

/HY�����D *ROGHQ�%UDFHOHW�(YLQLQLQ &RQWLFHOOR������.DW����V�����
1\PSKDHXP¶XQXQ�'XYDU
5HVPL��hVW�%|O�P�'HWD\Õ

/HY�����E *ROGHQ�%UDFHOHW�(YLQLQLQ &RQWLFHOOR������.DW�����V�����
1\PSKDHXP¶XQXQ�'XYDU�5HVPL�
1LO�IHU�'HWD\Õ�

/HY���� *ROGHQ�%UDFHOHW�(YLQLQLQ &RQWLFHOOR������.DW�����V�����
1\PSKDHXP¶XQXQ�'XYDU�5HVPL
*UDILN�dL]LPL

/HY���� *ROGHQ�%UDFHOHW�(YLQLQLQ &RQWLFHOOR������.DW������V�����
1\PSKDHXP¶XQXQ�'XYDU
5HVPLQGHQ�%DKoH�'XYDUÕ�'HWD\Õ

/HY�����D 0DULQH�9HQXV�(YL�'XYDU�5HVPL $QGUHDH������7DI������

/HY�����E 0DULQH�9HQXV�(YL�'XYDU�5HVPL -DVKHPVNL������)LJ������

/HY�����F 0DULQH�9HQXV�(YL�'XYDU�5HVPL -DVKHPVNL������)LJ������

/HY���� 0DULQH�9HQXV�(YL�'XYDU�5HVPL $QGUHDH������7DI����

/HY���� 3RSSDHD�9LOODVÕ¶QÕQ�'XYDU�'HVPL -DVKHPVNL������)LJ������

/HY�����D 3RSSDHD�9LOODVÕ¶QÕQ�'XYDU�5HVPL -DVKHPVNL������)LJ������

/HY�����E 3RSSDHD�9LOODVÕ¶QÕQ�'XYDU�5HVPL -DVKHPVNL������)LJ������

/HY�����D 3RSSHD�9LOODVÕ¶QÕQ %DKoHVLQGH -DVKHPVNL������)LJ������
%XOXQDQ�.UDWHU�

/HY�����E 3RSSHD�9LOODVÕ����1XPDUDOÕ -DVKHPVNL������)LJ������
2GDVÕQGD�%XOXQDQ�'XYDU�5HVPL�
&DP�.DVH�øoLQGH�(ULN�YH�$\YD�



��

/HY�����F 3RSSHD�9LOODVÕQÕQ�7ULFOLQLXP� -DVKHPVNL������)LJ������
%|O�P��'XYDU�5HVPLQGHQ�
6HSHW�'ROXVX�øQFLU

/HY�����D 3RSSHD�9LOODVÕ�'XYDU�5HVPLQGHQ -DVKHPVNL������)LJ������
%RUG�U�'HWD\Õ

/HY�����E (IHV�<DPDo�(YL��¶QLQ 9HWWHUV������%G�9,,,�,��$EE�����
'XYDUÕQGD�%XOXQDQ�5HVLPGHQ�'HWD\

/HY����D 0HUPHU�3ODQ��3HDFH�)RUXPXQGDQ /OR\G������)LJ���
�������������������������%DUÕú�0H\GDQÕ�

/HY�����E 3HDFH� )RUXPXQXQ��%DUÕú�0H\GDQÕ� /OR\G������,OO���
5HNRQVWU�NVL\RQ�dL]LPL

/HY�����D +HUFXODQHXP¶GDQ�'XYDU�5HVPL� :�6PLWK�YG�������S�����
1DSOHV�1DWLRQDO�0�]HVL��
(QY��1R������

/HY�����E +HUFXODQHXP¶GDQ�'XYDU�5HVPL� 56W3RPS������S��������
1DSOHV�1DWLRQDO�0�]HVL��
(QY��1R������

/HY���� (IHV�<DPDo�(YL��¶QLQ�%DWÕ 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY���� (IHV�<DPDo�(YL��¶QLQ�.X]H\ 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP�

/HY�����D (IHV�<DPDo�(YL��¶QLQ�'XYDUÕQGD 6WURFND����� $EE�����
%XOXQDQ�*LUODQG�gUQH÷L�5HVPL

/HY�����E (IHV�<DPDo�(YL��¶QLQ�'XYDUÕQGD 6WURFND����� $EE�����
%XOXQDQ�*LUODQG�gUQH÷L�5HVPL

/HY�����D 0H\YHOHUOH�<DSÕOPÕú�*LUODQG� -DVKHPVNL������)LJ������
gUQH÷L��1DSOHV�1DWLRQDO�0�]HVL

/HY�����E (IHV�<DPDo�(YL��¶QLQ�%DWÕ� 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY�����F (IHV�<DPDo�(YL��¶QLQ�%DWÕ� 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP
�GHWD\�

/HY�����G )UXLW�2UFKDUG�(YLQLQ�$WULXP -DVKHPVNL������)LJ������
2GDVÕQGD�%XOXQDQ�'XYDU
5HVPLQGHQ�*HOLQFLN�'HWD\Õ

/HY�����H 'R÷DGDQ�*HOLQFLN�gUQH÷L -DVKHPVNL������)LJ������



��

/HY�����D (IHV�<DPDo�(YL��¶QLQ�*�QH\� 6WURFND������$EE����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY�����E (IHV�<DPDo�(YL��¶QLQ�'R÷X� 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY�����F (IHV�<DPDo�(YL��¶QLQ�%DWÕ� 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLPGHQ

������������������������'HWD\

/HY�����G 3RPSHLL¶GH�0DFHOOXP¶GD -DVKHPVNL������)LJ������
%XOXQDQ�ùX�$QGD�<RN�2OPXú�
%LU�5HVPLQ�dL]LPL

/HY�����D (IHV�<DPDo�(YL��¶QLQ�*�QH\ 6WURFND����� $EE����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY�����E 9HWWLL�(YLQGHQ�'XYDU�5HVPL -DVKHPVNL������)LJ������

/HY�����D (IHV�<DPDo�(YL���%¶QLQ 6WURFND����� $EE����
*�QH\�1LúL

/HY�����E (IHV�$QWLN�.HQWLQGH�*HOLQFLN� )RWR÷UDI��=XKDO�.��(/ø1d�
dLoH÷L

/HY�����F (IHV�<DPDo�(YL���'¶GH� -REVW����� $EE�����
%XOXQDQ�0R]DLN�

/HY�����D (IHV�<DPDo�(YL���'¶GH�%XOXQDQ� -REVW����� $EE�����
0R]DLNWHQ�'HWD\

/HY�����E (IHV�<DPDo�(YL���'¶GH�%XOXQDQ� 6WURFND����� $EE�����
0R]DLNWHQ�'HWD\

/HY�����D (IHV�<DPDo�(YL��¶QÕQ�<ÕNÕN� 6WURFND����� $EE�����
'XYDUÕQGD�%XOXQDQ�5HVLP

/HY�����E $PHQRSKLV¶LQ�<�NVHN�5�WEHOL� *RWKHLQ������)LJ����
0HPXUXQ�0H]DUÕQGD�%XOXQDQ

������������������������'XYDU�5HVPL

/HY�����D 7KHEDQ¶GD�%XOXQPXú�%LU�0H]DUÕQ� *RWKHLQ������)LJ����
h]HULQGH�9LOOD�%DKoHVLQL
$QODWDQ�%LU�5HVLP

/HY�����E 7KHEHV¶WH�%XOXQPXú�%LU�0H]DUÕQ� *RWKHLQ������)LJ����
h]HULQGH�9LOOD�%DKoHVLQL
$QODWDQ�%LU�5HVLP

/HY�����F 7KHEHV¶WH�%XOXQPXú�%LU�0H]DUÕQ� *RWKHLQ������)LJ����
h]HULQGH�9LOOD�%DKoHVLQL
$QODWDQ�%LU�5HVLP



��

/HY�����D $VVXUEDQLSDO��ø�g���������� &DUUROO������)LJ�����
6DUD\ÕQÕQ�%DKoHVLQL�$QODWDQ�.DEDUWPD

/HY�����E $VVXUEDQLSDO��ø�g���������� &DUUROO������)LJ����¶QÕQ�GHWD\Õ�
6DUD\ÕQÕQ�%DKoHVLQL�$QODWDQ
.DEDUWPDGDQ�$÷Do�'HWD\ODUÕ

/HY�����D $VVXUEDQLSDO¶H�$LW��ø�g���������� &DUUROO������)LJ����
%DúNHQWL�1LQRYD¶GDNL�.UDOL\HW�
%DKoHOHULQLQ�%|O�POHULQLQ�7DVYLU
(GLOGL÷L�%LU�.DEDUWPD

/HY�����E 0HNHWWH�0H]DUÕQGD�%XOXQDQ &DUUROO������)LJ����
0�g�������<ÕOÕQD�$LW�(Y�YH�
%DKoH�0DNHWL

/HY�����D &UDVVLXV�7HUWLXV�9LOOD¶VÕQÕQ 0DFGRXJDOO�)LJ����
%LU�2GDVÕQGD�%XOXQDQ
/LQXP�XVLWDWLVVLPXP�/��
.DSV�O�

/HY�����E &UDVVLXV�7HUWLXV�9LOOD¶VÕQGD 0DFGRXJDOO�)LJ����
%XOXQDQ�h]HULQGH�&RU\OXV
DYHOODQD�/��dXNXUODUÕ�%XOXQDQ�7DúODU

/HY�����D &UDVVLXV�7HUWLXV�9LOOD¶VÕQGD 0DFGRXJDOO�)LJ���
%XOXQDQ�.DUERQL]H�2OPXú
3XQLFD�JUDQDWXP�/�0H\YHOHUL

/HY�����E %RVFRUHDOH¶GH�%XOXQDQ�9LOOD &DUUROO�6SLOOHFNH������$EE�����
5XVWLFD¶QÕQ�$÷Do�*|YGHOHULQLQ
%XOXQGX÷X�$QWLN�3DWLND�<RO

/HY���� %RVFRUHDOH¶GH�%XOXQDQ�9LOOD 0DFGRXJDOO�)LJ����
5XVWLFDQÕQ�%DKoHVLQGH�$÷Do
*|YGHOHULQLQ�%XOXQGX÷X�$QWLND
3DWLND�<RO�3ODQÕ

/HY�����D %RVFRUHDOH¶GH�%XOXQDQ�9LOOD 0DFGRXJDOO�)LJ����
5XVWLFD¶QÕQ�%DKoHVLQGH 3LQXV�SLQHD¶QÕQ�
*|YGHVL�YH�.|NOHUL�

/HY�����E %RVFRUHDOH¶GH�%XOXQDQ�9LOOD 0DFGRXJDOO�)LJ����
5XVWLFD¶QÕQ�%DKoHVLQGH�3LQXV
SLQHD¶�QÕQ .|NOHULQLQ�'LNH\�

������������������������.HVLWLQLQ�'HWD\Õ

/HY�����D %RVFRUHDOH¶GH�%XOXQDQ�9LOOD 0DFGRXJDOO������)LJ����
5XVWLFD¶QÕQ�%DKoHVLQGH�&LWUXV�
OLPRQ�XQ�*|YGHVL�YH�.|NOHUL



��

/HY�����E *�Q�P�]�øWDO\D¶VÕQGD�+DYD� 0DFGRXJDOO������)LJ����
'DOGÕUPD�øOH�hUHWLOPLú�&LWUXV�OLPRQ

/HY�����D 3RSSDHD�9LOODVÕQÕQ�3ODQÕ 0DFGRXJDOO������)LJ����

/HY�����E 3RSSDHD�9LOODVÕQÕQ�%DORQGDQ -DVKHPVNL������)LJ������
dHNLOPLú�)RWR÷UDIÕ

/HY�����D 3RSSDHD�9LOODVÕQÕQ�3RUWLNR�%DKoHVL -DVKHPVNL������)LJ������

/HY�����E 3RSDHD�9LOODVÕQÕQ�3HULVW\OLXP %DKoHVLQGH -DVKHPVNL������)LJ������
%XOXQDQ�%�\�N�$÷Do�dXNXUX

/HY�����D 3RSDHD�9LOODVÕQÕQ�*�QH\�%DKoHVLQGH -DVKHPVNL������)LJ������
%XOXQDQ�2UWDGDNL�$÷DFÕQ�*|YGHVL

/HY�����E 3RSDHD�9LOODVÕQÕQ�*�QH\�%DKoHVLQGH -DVKHPVNL������)LJ������
%XOXQDQ���%�\�N�$÷DFÕQ�*|YGHVL

/HY�����F 3RSDHD�9LOODVÕQÕQ�3HULVW\OLXP -DVKHPVNL������)LJ������
%DKoHVLQGH�%XOXQDQ�7ÕUPÕN��dDSD
.DQFD�gUQHNOHUL

/HY�����G 3RSDHD�9LOODVÕQÕQ�3HULVW\OLXP -DVKHPVNL������)LJ������
%DKoHVLQGH�%XOXQDQ�.DUERQL]H�2OPXú
.HVWDQH�gUQHNOHUL

/HY�����D 3RSDHD�9LOODVÕQÕQ�%DWÕ�%|O�P�QGH� -DVKHPVNL������)LJ������
%XOXQDQ�%LWNLOL�+DYX]

/HY�����E /HYKD����E¶GHNL�<DWD\�8]XQOX÷X�����FP� -DVKHPVNL������)LJ������
2ODQ�$÷DFÕQ�*|YGHVL

/HY�����D 3RSDHD�9LOODVÕQÕQ�*�QH\GR÷X -DVKHPVNL������)LJ������
3HULVWO\LXP¶XQGD�%XOXQDQ�6DNVÕODU

/HY�����E 3RSDHD�9LOODVÕQGD�%XOXQPXú�2ODQ -DVKHPVNL������)LJ������
øoLQGH�øNL�.|N�2ODQ�6DNVÕODU

/HY�����F 3RSSDHD�9LOODVÕQÕQ�'R÷X�%DKoHVLQGH 0DFGRXJDOO������)LJ����
%XOXQDQ�%�\�N�<�]PH�+DYX]X�YH�.UDWHU

/HY�����D 3RSSDHD�9LOODVÕ�*�QH\GR÷X -DVKHPVNL������)LJ������
�����3RUWLNR�%DKoHVL

/HY�����E 3RSSDHD�9LOODVÕ�*�QH\GR÷X�3RUWLNR $QGUHDH������7DI������
%DKoHVLQLQ�5HNRQVWU�NVL\RQX

/HY�����D 3RSSDHD�9LOODVÕ�*�QH\GR÷X�3RUWLNR $QGUHDH������7DI������
%DKoHVLQLQ�5HNRQVWU�NVL\RQX�

/HY�����E 3RSSDHD�9LOODVÕ�*�QH\GR÷X�3RUWLNR &DUUROO������)LJ�����
%DKoHVLQLQ�5HNRQVWU�NVL\RQX



��

/HY�����D +DGULDQ�9LOODVÕQÕQ�&DQRSXV� -DVKHPVNL������)LJ����
%|O�P�Q�Q�3ODQÕ

/HY�����E +DGULDQ�9LOODVÕQÕQ�&DQRSXV� )RWR÷UDI��0��'R÷DQ�
%|O�P�Q�Q�*�Q�P�]GHNL�+DOL

/HY�����D +DGULDQ�9LOODVÕQÕQ�&DQRSXV�%|O�P�Q�Q -DVKHPVNL������)LJ����
6ÕUD�+DOLQGH�%XOXQPXú�6DNVÕODU

/HY�����E +DGULDQ�9LOODVÕQÕQ�&DQRSXV�%|O�P�QGH -DVKHPVNL������)LJ����
%XOXQPXú�6DNVÕ�2ODUDN�.XOODQÕOPÕú
<DUÕP�$PIRUDQÕQ�$OW�.ÕVPÕ

/HY�����F +DGULDQ�9LOODVÕQÕQ�&DQRSXV�%|O�P�QGH -DVKHPVNL������)LJ����
%XOXQPXú�6DNVÕ�2ODUDN�.XOODQÕOPÕú
<DUÕP�$PIRUDQÕQ�hVW�.ÕVPÕ

/HY�����G h]HULQGH�$GRQLV�%DKoHVLQL�$QODWDQ� *RWKHLQ������)LJ�����
5HVLP�%XOXQDQ�<XQDQ�9D]RVX

/HY�����D +DGULDQ�9LOODVÕQÕQ�3LD]]D�G¶RUR� -DVKHPVNL������)LJ�����
%|O�P�Q�Q�%DKoHVLQLQ�3ODQÕ

/HY�����E +DGULDQ�9LOODVÕQÕQ�3LD]]D�'¶RUR -DVKHPVNL������)LJ����
%|O�P�Q�Q�%DKoHVLQGH�%XOXQDQ�'LNLP�
dXNXUX

/HY�����F +DGULDQ�9LOODVÕQÕQ�3LD]]D�'¶RUR� -DVKHPVNL������)LJ�����
%|O�P�Q�Q�%DKoHVL

/HY�����D 3HUV�.UDOÕ�&\UXV¶XQ�3DVDUJDGDH¶GH &DUURO�6SLOOHFNH������$EE�����
%XOXQDQ�6DUD\ÕQÕQ�5HNRQVWU�NVL\RQX

/HY�����E $VSHQGRV¶WD�%XOXQDQ�$TXDGXFW )RWR÷UDI��=XKDO�.��(/ø1d�

/HY�����F %XJ�QN��6X�'D÷ÕOÕP�ùHPDVÕ .UHW]VFKPHU������5HV�����

/HY�����G $QWLNoD÷�5RPD�6X�'D÷ÕOÕP�ùHPDVÕ .UHW]VFKPHU������5HV�����

/HY�����D 7KHEHV�0H]DUOÕ÷ÕQGD�%XOXQDQ 6LQJHU�YG������)LJ������
0�g�������<ÕOÕQD�7DULKOHQHQ
0H]DU�5HVPL

/HY�����E 0ÕVÕU�.UDOOÕ÷ÕQD�$LW .DUH 6HE]H &DUUROO�6SLOOHFNH������$EE����
<DWDNODUÕ 0LUJLVVLD 6XGDQ¶GD��
<DSÕODQ�$UNHRORMLN�.D]Õ�$ODQÕ

/HY���� 6KLS (XURSD�(YL¶QLQ -DVKHPVNL������)LJ�����
%DKoHVLQLQ�3ODQÕ



��

/HY�����D 6KLS (XURSD�(YL¶QLQ -DVKHPVNL����� )LJ���
*�QH\EDWÕGD�%XOXQDQ
6HE]H�%DKoHVL

/HY�����E 6KLS�(XURSD�(YL¶QLQ� -DVKHPVNL������)LJ���
6HE]H�%DKoHVLQLQ�
.X]H\�6ÕQÕUÕ

/HY�����F 6KLS (XURSD�(YL¶QLQ� -DVKHPVNL����� )LJ�����
%DKoHVLQGH�%XOXQDQ�
9LFLD�IDED /�QLQ�7RKXPODUÕ

/HY�����D 6KLS�(XURSD�(YL¶QLQ -DVKHPVNL������)LJ����
%DKoHVLQGH�%XOXQDQ�
7RSUDN�6DNVÕODU

/HY�����E 6KLS�(XURSD�(YL¶QLQ -DVKHPVNL����� )LJ����
%DKoHVLQGH�%XOXQDQ�
��'HOLNOL�7RSUDN�6DNVÕ

/HY�����F 6KLS�(XURSD�(YL¶QLQ -DVKHPVNL����� )LJ�����
%DKoHVLQGH�%XOXQDQ�
&RU\OOXV��$YHOODQD

/HY�����G 6KLS�(XURSD�(YL¶QLQ -DVKHPVNL������)LJ�����
%DKoHVLQGH�%XOXQDQ�
3KRHQL[ 'DFW\OLIHUD�/��7RKXPX

/HY�����D 6DIUDQ�7RSOD\ÕFÕ��.QRVVRV�6DUD\Õ� 3HQGOHEXU\������$EE���
'XYDU�5HVPL

/HY�����E 0�g�������%HQL�+DVVDQ 6LQJHU�YG�������)LJ�����
7DSÕQD÷ÕQGD�%XOXQDQ�'XYDU�
5HVPL

/HY�����F 0ÕVÕU¶GD�7DUÕP�)DDOL\HWOHULQL 6LQJHU�YG�������)LJ������
*|VWHUHQ�'XYDU�5HVPL

/HY�����D� 6HQQHGMHP�7DSÕQD÷Õ¶GD�%XOXQDQ &DUUROO������)LJ�����
'XYDU�5HVPL

/HY�����E 0�g�������%HQL�+DVVDQ 6LQJHU�YG�������)LJ������
7DSÕQD÷ÕQGD�%XOXQDQ�'XYDU�5HVPL

/HY�����D $QWLN�0ÕVÕU¶GD�1DU�+DVDGÕ +\DPV������)LJ�����

/HY�����E 0�g�������%HQL�+DVVDQ &DUUROO������)LJ�����
7DSÕQD÷ÕQGD�%XOXQDQ�'XYDU�5HVPL

/HY�����D .DUQDN¶WD�%XOXQDQ�7KXWPRVH¶QLQ 6DPLHO������
%RWDQLN�%DKoHVL�.DEDUWPDVÕ



���

/HY�����E 0�g�������0HUHUXND�7DSÕQD÷Õ¶QGD &DUUROO������)LJ�����
%XOXQDQ�.DEDUWPD

/HY�����F 0�g�������7L�7DSÕQD÷Õ¶QGD 6LQJHU�YG�������)LJ������
%XOXQDQ�.DEDUWPD

/HY�����D 0�g�������0HQD�7DSÕQD÷Õ¶QGD 'DUE\�YG�������)LJ�������
%XOXQDQ�.DEDUWPD��7KHEHV

/HY�����E 0�g�������6DTTDUD�7DSÕQD÷Õ¶QGD 6LQJHU�YG�������)LJ������
%XOXQDQ�.DEDUWPD

/HY�����F 0�g�����<�]\ÕOGD�6L\DK�)LJ�UO� &DUUROO������)LJ�����
$PIRUD��$WLQD

/HY�����D .UDOLoH�+DWVKHSVXW¶XQ�$÷DoODUÕQÕ�øúoLOHU &DUUROO������)LJ�����
7DúÕUNHQ

/HY�����E .UDOLoH�+DWVKHSVXW¶XQ�'HLU�(O� *RWKHLQ������)LJ�����
%DNKDUL¶GH�%XOXQDQ�7DSÕQD÷ÕQÕQ�
5HNRQVWU�NVL\RQX

/HY�����D .UDOLoH�+DWVKHSVXW¶XQ�'HLU�(O *RWKHLQ������)LJ�����
%DNKDUL¶GH�%XOXQDQ�7DSÕQD÷ÕQÕQ
'XYDUÕQGD�%XOXQDQ�$÷DoODU

/HY�����E .UDOLoH�+DWVKHSVXW¶XQ�*HPLVLQLQ� :LFNHU�������3O����
3XQW�$GDVÕQGDQ�$OGÕNODUÕQÕ�*HPLOHUH
øúoLOHU�<�NOHUNHQ

/HY�����D %Dú�5DKLS�0HULUH¶QLQ�(O�$PDUQD¶GD� &DUUROO������)LJ�����
%XOXQDQ�0H]DUÕQGDNL�.DEDUWPD

/HY�����E .KRUVDEDG¶GD�%XOXQPXú��7DSÕQDN�YH� -HOOLFRH������)LJ����
3DUNÕQ�7DVYLU�(GLOGL÷L�.DEDUWPD

/HY�����D 'HLU�(O�%DKDUL¶GH�%XOXQDQ�0HQWXKRWHS &DUUROO�6SLOOHFNH������$EE�����
7DSÕQD÷Õ¶QÕQ�hVWWHQ�*|U�Q�ú�

/HY�����E +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQLQ 7KRPSVRQ�±�*ULVZROG������,OO����
*�Q�P�]GHNL�'XUXPX�

/HY���� +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQLQ 7KRPSVRQ������)LJ����
3ODQÕ

/HY���� +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�*�QH\� 7KRPSVRQ������)LJ����
%DKoHVLQLQ�hVWWHQ�*|U�Q�ú�

/HY�����D +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�*�QH\� 7KRPSVRQ������)LJ����
%DKoHVLQLQ�.HVLWL



���

/HY�����E +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQGH 7KRPSVRQ������)LJ����
%XOXQDQ�6DNVÕODU

/HY�����F +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQGH 7KRPSVRQ������)LJ�����
%XOXQDQ�6DNVÕODU

/HY�����D +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQGH 7KRPSVRQ������)LJ����
%XOXQDQ�6DNVÕODU

/HY�����E +HSKDLVWRV�7DSÕQD÷Õ¶QÕQ�%DKoHVLQGH 7KRPSVRQ������)LJ���
%XOXQDQ�6DNVÕODU

/HY�����D .LWLRQ¶GD��0RGHUQ�/DUQDFD��%XOXQDQ &DUUROO������)LJ�����
7DSÕQD÷ÕQ�%DKoHVL

/HY�����E 7XQXV¶WD�%XOXQDQ�%DFFKXV�YH�$ULDGQH -DVKHPVNL������)LJ����
(YL¶QLQ�%DKoHVLQLQ�.D]ÕOPÕú�+DOL�

/HY���� %DFFKXV�YH�$ULDGQH�(YL¶QLQ�7ULFOLQLXPX -DVKHPVNL������)LJ����
YH�$YOXVX

/HY���� %DFFKXV�YH�$ULDGQH�(YL¶QLQ�$YOXVXQXQ -DVKHPVNL������)LJ����
3ODQÕ

/HY�����D %DFFKXV�YH�$ULDGQH�(YL¶QLQ�$YOXVXQXQ -DVKHPVNL������)LJ�����
5HNRQVWU�NVL\RQX

/HY�����E 7ULFOLQLXP¶GDQ�%DFFKXV�YH�$ULDGQH� -DVKHPVNL������)LJ�����
(YL¶QLQ�$YOXVXQD�'R÷UX�*|U�Q�P�
�gOoHNOL�0RGHOOHPH�

/HY�����D 'HLILHG�&ODXGLXV�7DSÕQD÷Õ¶QD /OR\G������)LJ���
$LW�0HUPHU�3ODQ

/HY�����E $GRQDHD¶\D�$LW�0HUPHU�3ODQÕQ /OR\G������,OO����
5HNRQVWU�NVL\RQ�dL]LPL

/HY�����F $GRQDHD¶\D�$LW�0HUPHU�3ODQ /OR\G������)LJ���

/HY���� 6HQQDFKHULE¶LQ�%DWÕ�6DUD\ÕQÕQ 7LWWRQL������)LJ�����
'XYDUÕQGD�%XOXQDQ�.DEDUWPD

/HY�����D 6HQQDFKHULE¶LQ�.X]H\�6DUD\ÕQÕQ 7LWWRQL������)LJ�����
'XYDUÕQGD�%XOXQDQ�.DEDUWPD

/HY�����E $VKXUEDQLSDO¶LQ�6DUD\ÕQÕQ�'XYDUÕQGD 7LWWRQL������)LJ�����
%XOXQDQ�.DEDUWPD

/HY�����D 0DGDNWX�ùHKULQL�*|VWHUHQ�1LQHYHK¶WH &DUUROO������)LJ����
%XOXQPXú�.DEDUWPD



���

/HY�����E $VKXUEDQLSDO¶H�$LW�.UDOL\HW�$Y�3DUNÕQÕ 5RDI������V����
7DVYLU�(GHQ�.DEDUWPD

/HY�����D 2VWLD¶GD�%XOXQPXú�3DUN�7DVYLUOL $QGUHDH������$EE���
������������������������.DEDUWPD

/HY�����E 5RPD¶GD�.RQVHUYDWRUHQ�6DUD\ÕQGD� $QGUHDH������$EE���
%XOXQPXú�7DSÕQDN�3DUNÕQÕ�$QODWDQ�

������������������������.DEDUWPD

/HY�����D 5RPD�+DPDPODUÕ��.DXQRV�� <HJ�O������)LJ������
gQGH�3HQFHUHOL�&DOGDULXP

/HY�����E %�\�N�+DPDPODU��$U\NDQGD�� <HJ�O������)LJ������
3HQFHUHOL�&HSKH\H�'R÷UX�%DNÕú

/HY�����D )ULJLGDULXP¶GDQ�.HVLW��6WDELD <HJ�O������)LJ������
+DPDPODUÕ��3RPSHL

/HY�����E )RUXP�+DPDPÕQÕQ�%DKoHVL��3RPSHL -DVKHPVNL������)LJ������

/HY������D 9LD�/DELFDQD¶GD�%XOXQPXú�h]HULQGH -DVKHPVNL������)LJ������
0H]DU�YH�%DKoHVLQLQ�3ODQÕ�%XOXQDQ�
0HUPHU�0H]DU�/HYKDVÕ

/HY������E &ODXGLD�3HORULV�9H�7LEHUXV�&ODXGLXV¶D -DVKHPVNL������)LJ������
$LW�0H]DUODUÕQ�h]HULQGH�%XOXQPXú�
0H]DU�YH�%DKoHVLQLQ�3ODQÕ�%XOXQDQ
0HUPHU�0H]DU�/HYKDVÕ

/HY������D 6FDIDWL¶GH�.D]ÕODUGD�2UWD\D�dÕNDUÕOPÕú -DVKHPVNL������)LJ������
0H]DU�YH�%DKoHVLQLQ�3ODQÕ

/HY������E 6FDIDWL¶GH�.D]ÕODUGD�2UWD\D�dÕNDUÕOPÕú -DVKHPVNL������)LJ������
0H]DU�%DKoHVLQGH�%XOXQDQ�%�\�N
$÷DFÕQ�.|NOHUL�

/HY������D 3RPSHL¶GH�.D]Õ�dDOÕúPDODUÕ�6RQXFX� -DVKHPVNL������)LJ������
%XOXQPXú�h]�P�%D÷Õ

/HY������E 3RPSHL¶GH�%XOXQDQ�h]�P�%D÷ÕQGDQ� -DVKHPVNL������)LJ������
%LWNL�.|N��gUQHNOHUL

/HY������F 3RPSHL¶GH�.D]Õ�dDOÕúPDODUÕ�6RQXFX -DVKHPVNL������)LJ������
%XOXQPXú�h]�P�%D÷ÕQÕQ�3ODQÕ

/HY������D 0ÕVÕUOÕ�øúoLOHULQ�h]�P�7RSODPD *RWKHLQ������)LJ���
6DKQHVLQL�*|VWHUHQ�+L\HURJUDI

/HY������E 0ÕVÕU¶GD�h]�P�dDUGDNODUÕQÕ�$QODWDQ *RWKHLQ������)LJ���
+L\HURJUDI



���

/HY������F 7KHEHV�7DSÕQD÷Õ¶QGD�%XOXQDQ� 6LQJHU�YG������)LJ������
'XYDU 5HVPL

/HY����� %DN�V��3RPSHLL�GH�%XOXQPXú -DVKHPVNL������)LJ������
������������������������'XYDU�5HVPL

/HY������D 3RO\ELXV�(YL¶QLQ�.X]H\�3HULVW\O -DVKHPVNL������)LJ������
2GDVÕQGD�%XOXQPXú�'XYDU�5HVPL

/HY������E 3RPSHLL¶GH�%XOXQPXú�h]�P�7DVYLUOL� -DVKHPVNL������)LJ������
'XYDU�5HVPL

/HY����� 0HQDQGHU�(YL�'XYDU�5HVPLQGHQ� -DVKHPVNL������)LJ������
&XELGR�YH�$VPD�dHOHQJL�

/HY������D 0��/XFUHWLXV�(YL¶QLQ�'XYDU�5HVPL�� -DVKHPVNL������)LJ������
&XELGRODU�h]�P�7RSODUNHQ

/HY������E 9HWWLL�(YL¶QGHQ�'XYDU�5HVPL�� -DVKHPVNL������)LJ������
&XELGRODU�ùDUDS�'D÷ÕWÕUNHQ

/HY������D (IHV�<DPDo�(YL�+���'�%XOXQDQ�0R]DLN -REVW������$EE�����

/HY������E (IHV�<DPDo�(YL�+���'�%XOXQDQ -REVW������$EE�����
0R]DLNWHQ�'HWD\

/HY������D (IHV�<DPDo�(YL�+������$�GD�h]HULQGH -REVW������$EE�����
'LRQ\VRV¶XQ�3RUWUHVLQLQ�%XOXQGX÷X
0R]DLN

/HY������E 5RPD¶GD�%XOXQPXú�h]HULQGH� -REVW������$EE�����
$ULDGQH�YH�$VPDODU�2ODQ�0R]DLN

/HY������D 5RPD¶GD�%XOXQPXú�h]HULQGH� -REVW����� $EE�����
$ULDGQH�YH�$VPDODU�2ODQ�0R]DLN

/HY������E 7KXEXUER�0DLXV¶WD�%XOXQDQ�0R]DLN $ULHVB'XE\������)LJ����

/HY������D .DUWDFD¶GD�%XOXQDQ�h]HULQGH� $ULHVB'XE\������)LJ���
$VPD�2ODQ�0R]DLN

/HY������E +DUEL\H¶GH %XOXQPXú�/\VXUJXV¶XQ $QWDN\D�0�]HVL�(QY��QR������
$VPD�'DOODUÕ�$UDVÕQGD�7DVYLU�(GLOGL÷L�
0R]DLN

/HY������D 7RUUH�$QQXQ]LDWD�9LOODVÕQGD�%XOXQPXú� -DVKHPVNL������)LJ������
.DEDUWPD

/HY������E 6LGH�$QWLN�.HQWLQGH�%XOXQPXú )RWR÷UDI��=XKDO�.��(/ø1d�
%LU�.DEDUWPD



���

/HY������D $SKURGLVLDV�$QWLN�.HQWLQGH�%XOXQPXú� )RWR÷UDI��=XKDO�.��(/ø1d�
%LU�/DKLW

/HY������E 6LGH�$QWLN�.HQWLQGH�%XOXQPXú )RWR÷UDI��=XKDO�.��(/ø1d�
%LU�.DEDUWPD

/HY������F 3DO��&RUVLQL��5RPD¶GD�%XOXQPXú .RFK�±�6LFKWHUPDQQ�����
/DKLW 7DI������

/HY������D 0LOOHW $QWLN�.HQWLQGH�%XOXQPXú )RWR÷UDI��=XKDO�.��(/ø1d�
%LU�/DKLW

/HY������E +LHUDSROLV�$QWLN�.HQWLQGH�%XOXQPXú� )RWR÷UDI��=XKDO�.��(/ø1d�
%LU�/DKLW

/HY����� øYUL]�.D\D�.DEDUWPDVÕ $NXUJDO������5HV����

/HY������D /DKLW��9DWLNDQ .RFK�±�6LFKWHUPDQQ�����
7DI������

/HY������E /DKLW��6��/RUHQ]R��5RPD .RFK�±�6LFKWHUPDQQ�����
7DI��������

/HY������D 7ULSROLV¶WHQ�oÕNDUWÕOPÕú��øVWDQEXO¶GD� .RFK�±�6LFKWHUPDQQ�����
%XOXQDQ�/DKLW 7DI������

/HY������E 6HOoXN�0�]HVL¶QGH�%XOXQDQ�/DKLW .RFK�±�6LFKWHUPDQQ�����
7DI������

/HY������D 0�g�����<�]\ÕOD�$LW�.DUÕúWÕUPD�.DEÕ� %URQHHU���� )LJ����

/HY������E 0g������<ÕOÕQD�$LW�3DQ¶ÕQ�h]�P &9$��86$�IDVF�����3O�����
7RSODUNHQ�5HVPHGLOGL÷L�9D]R

/HY����� &XELGRODU�h]�P�<DSDUNHQ�� -DVKHPVNL������)LJ������
0DYL�&DP�9D]R

/HY����� 0�g�����<�]\ÕOD�$LW�%LU�dDQDN /HYL������V�����
������������������������'LRQ\VRV�<HONHQL�h]�P�$VPDVÕQD
������������������������'|Q�úP�ú�7HNQHVLQGH

/HY������D %DELO�7RSRJUDI\DVÕ¶QÕQ�%DúÕQÕ�øoHUHQ &OD\WRQ�B�3ULFH������)LJ����
<XQDQFD�<D]ÕWOÕ�%DELO�2NXO�7DEOHWL

/HY������E 0DUGXN�$SOD�øGGLQD¶QÕQ�%DKoHVLQGHNL &OD\WRQ�B�3ULFH������)LJ����
%LWNLOHULQ�6ÕUDODQGÕ÷Õ�%DELO�dLYL
<D]ÕVÕ�7DEOHWL

/HY������F� .ROGHZH\¶LQ��7RQR]OX�<DSÕ\Õ�$VPD� &OD\WRQ�B�3ULFH������)LJ����
%DKoHOHU�2ODUDN�&DQODQGÕUPDVÕ�



���

/HY������D� %DELO¶LQ�$VPD�%DKoHOHULQLQ�3DQRUDPLN� &OD\WRQ�B�3ULFH������)LJ����
0DQ]DUDVÕQÕQ�6DQDWoÕ�*|]�\OH
5HNRQVWU�NVL\RQX

/HY������E $KúDS�6DEDQ��0�g�������������0ÕVÕU %ULWLVK�0�]HVL�ZHE�VD\IDVÕ�������

/HY������D $KúDS�dDSD�YH�2UDN�� %ULWLVK�0�]HVL�ZHE�VD\IDVÕ�������
0�g������������ 0ÕVÕU

/HY������E $KúDS�6DEDQ� 0�g�������������0ÕVÕU %ULWLVK�0�]HVL�ZHE�VD\IDVÕ�������

/HY������D $KúDSWDQ�<DSÕOPÕú�dDSD�<DSDQ�$GDP� %ULWLVK�0�]HVL�ZHE�VD\IDVÕ�������
+H\NHOL��0�g��������0ÕVÕU

/HY������E %ULWDQ\D¶GD�5RPD�'|QHPLQGH�%XOXQPXú %ULWLVK�0�]HVL�ZHE�VD\IDVÕ�������
6DEDQ�6�UHQ�%URQ]�$GDP�+H\NHOL

/HY����� 5RPD�'|QHPL¶QGH�%DKoHGH )DUUDU������V�����
.XOODQÕODQ�$OHWOHU�YH�(NLSPDQODU

/HY������D (IHV�<DPDo�(YL���YH��¶QLQ�+DYDGDQ KWWS���ZZZ�RHDZ�DF�DW�DQWLNH�
)RWR÷UDIÕ HSKHVRV�KK�KK�B���KWPO����������

/HY������E (IHV�<DPDo�(YL��¶LQ�3ODQÕ KWWS���ZZZ�RHDZ�DF�DW�DQWLNH�
HSKHVRV�KK�KK��KK�EHIXQG�
KK�EHIXQGDEEG�BJ�KWPO����������

/HY����� (IHV�<DPDo�(YL��¶QLQ�3ODQÕ KWWS���ZZZ�RHDZ�DF�DW�DQWLNH�
HSKHVRV�KK�KK��
KK�EHIXQG�KWPO����������

/HY������D dDP�$÷DoODUÕ��(IHV�$QWLN�.HQWL )RWR÷UDI��=XKDO�.��(/ø1d�

/HY������E dDP�$÷DFÕ��(IHV�$QWLN�.HQWL )RWR÷UDI��=XKDO�.��(/ø1d�

/HY������D øQFLU�$÷DFÕ��(IHV�$QWLN�.HQWL )RWR÷UDI��=XKDO�.��(/ø1d�

/HY������E (IHV�<DPDo�(YL��¶GH�%XOXQPXú�3LQD[ (IHV�0�]HVL��)RWR÷UDI��
�����������������������������������������������������������������������=XKDO�.��(/ø1d�

/HY������D &DSSDULV�VSLQRVD��(IHV�$QWLN�.HQWL )RWR÷UDI��=XKDO�.��(/ø1d�

/HY������E 9LWLV�YLQLIHUD��(IHV�$QWLN�.HQWL )RWR÷UDI��=XKDO�.��(/ø1d�

/HY������D (IHV�<DPDo�(YL���65����QROX�$WULXP (IHV�0]��0�G��$UN�������V����

/HY������E (IHV�<DPDo�(YL���65����QROX 6FKHUUHU������V�����
$WULXP�3ODQÕ

/HY������D (IHV�<DPDo�(YL���65����QROX� dL]LP��=��.��(OLQo�±�&HP
$WULXP�5HNRQVWU�NVL\RQX 8OXSÕQDU�



���

/HY������E (IHV�<DPDo�(YL���65����QROX� dL]LP��=��.��(OLQo�±�&HP
$WULXP�5HNRQVWU�NVL\RQX 8OXSÕQDU�

/HY������D (IHV�<DPDo�(YL���65����QROX dL]LP��=��.��(OLQo�±�&HP
$WULXP�%DKoHVL�5HVWLW�V\RQX 8OXSÕQDU�

/HY������E (IHV�<DPDo�(YL������QROX�$WULXP�3ODQÕ 7K�U������7DI�������

/HY������D (IHV�<DPDo�(YL������QROX� 7K�U������7DI�������
$WULXP�5HNRQVWU�NVL\RQX

/HY������E (IHV�<DPDo�(YL������QROX�$WULXP¶XQ� 7K�U������7DI�������
%XOXQGX÷X�(YLQ�0RGHOOHPHVL

/HY������D (IHV�<DPDo�(YL���3HULVW\OLQLQ�.DOÕQWÕODUÕ 6WURFND������7H[W��$EE�����

/HY������E (IHV�<DPDo�(YL���3HULVW\OLQLQ�3ODQÕ (IHV�0]��0�G��$UNHRORJODUÕ
���������

/HY������D (IHV�<DPDo�(YL���3HULVW\OLQLQ� dL]LP��=��.��(OLQo�±�&HP�
%DKoHVLQLQ�5HVWLW�V\RQX 8OXSÕQDU�

/HY������E (IHV�<DPDo�(YL���3HULVW\OLQLQ dL]LP��=��.��(OLQo�±�&HP
%DKoHVLQLQ�5HVWLW�V\RQX 8OXSÕQDU�

/HY������D (IHV�<DPDo�(YL���3HULVW\OLQLQ dL]LP��=��.��(OLQo�±�&HP
%DKoHVLQLQ�5HVWLW�V\RQX 8OXSÕQDU�

/HY������E $QWLN�'�Q\DGD�7DUÕPÕQ�<D\ÕOÕúÕ 5RDI������V�����


