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&H]D�<DUJÕODPDVÕ�+XNXNX

%LU�NLPVHQLQ�ILLOLQLQ�VXo�ROGX÷X�ú�SKHVL��]HULQH�
EDúOD\DQ�YH�EX�ú�SKHQLQ�\HQLOPHVLQH�NDGDU�
GHYDP�HGHQ�ELU�GL]L�IDDOL\HWWLU��%X�IDDOL\HW���o�WHPHO�
KDUHNHW�WDU]Õ�úHNOLQGH�NHQGLQL�J|VWHULU�

� 7H]��LGGLD�
� $QWLWH]��VDYXQPD�
� 6HQWH]��<DUJÕODPD�

6DYFÕ�WH]L�RUWD\D�DWDU��PHVHOD��³�$��úDKVÕ�
KÕUVÕ]OÕN�\DSPÕúWÕU´��LGGLD���%|\OHFH�\DUJÕODPD�
IDDOL\HWL�EDúODU��%XQGDQ�VRQUD�]DQOÕ�YH\D�YHNLOL�
WDUDIÕQGDQ�DQWLWH]�LOHUL�V�U�O�U��VDYXQPD���+DNLP�GH�
EX�WH]�YH�DQWLWH]L�GH÷HUOHQGLUHUHN�ELU�VHQWH]H�XODúÕU�
�\DUJÕODPD��

&H]D�PXKDNHPHVLQLQ�DPDFÕ�PDGGL�JHUoH÷H�
XODúPDNWÕU��0DGGL�JHUoHN��úHNOL�JHUoHN�ROPD\ÕS��
JHUoH÷LQ�WD�NHQGLVLGLU��&H]D�\DUJÕODPDVÕQÕQ�
NXUDOODUÕ�KXNXN�\DUJÕODPDVÕQD�J|UH�IDUNOÕOÕN�J|VWHULU��
0HVHOD��FH]D�\DUJÕODPDVÕQGD�WDPDPHQ�GHOLO�
VHUEHVWLVL�JHoHUOLGLU��+HU�úH\��KHU�úH\OH�LVSDW�
HGLOHELOLU��+DWWD�KDNLP�NHQGLVL�GDKL�GHOLO�EXODELOLU��
&H]D�\DUJÕODPDVÕQGD�LNUDU�KDNLPL�ED÷ODPD]�YV��

&H]D�\DUJÕODPDVÕ�VLVWHPOHUL�LoLQGH�EXOXQGXNODUÕ�
UHMLPH�J|UH�GH�GH÷LúPHNWHGLU��&H]D�KXNXNXQGD�
µú�SKHGHQ�VDQÕN�\DUDUODQÕU¶�LONHVL�JHoHUOLGLU��%XQXQ�
VRQXFX�RODUDN�\DUJÕODQDQ�NLPVH�KDNNÕQGD�VXoOX�
ROGX÷XQD�GDLU�NHVLQ�ELU�NDQDDW�ROXúPDPÕúVD�EHUDDW�
HWW LU L O L U � �%X� �³PDVXP�ELU LQLQ�KDNVÕ]�\HUH�
|]J�UO�÷�Q�Q�NÕVÕWODQPDVÕQGDQVD��VXoOX�ELULQLQ�
|]J�UFH�GÕúDUÕGD�GRODúPDVÕ�GDKD�L\LGLU´�úHNOLQGH�
LIDGH�HGLOPLúWLU�
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øGGLDQDPHQLQ
6Xo�+DEHUL .DEXO�

.ROOXN�������������6DYFÕOÕN 'XUXúPD�����'XUXúPD
$UDúWÕUPDVÕ� $UDúWÕUPDVÕ +D]ÕUOÕ÷Õ

'HYUHVL 'HYUHVL

7DNLSVL]OLN���øGGLDQDPHQLQ
+D]ÕUODQPDVÕ�YH�PDKNHPH\H�VXQXOPDVÕ

&H]D�\DUJÕODPDVÕQÕQ�WHPHO�NDQXQX������VD\ÕOÕ�
&H]D�0XKDNHPHVL�.DQXQX¶GXU��%XQGDQ�|QFH�LVH�
&H]D�0XKDNHPHOHUL�8V�O�.DQXQX�\�U�UO�NWH\GL��
&08.� $OPDQ�FH]D�XV�O�NDQXQXQGDQ�DOÕQPÕú�ROXS�
OLEHUDO�H÷LOLPOLGLU��<HQL�NDEXO�HGLOHQ�&H]D�0XKDNH�
PHVL�.DQXQX�GD�OLEHUDO�QLWHOLNWH�ROXS��PHKD]�
NDQXQD�SDUDOHOOLN�DU]�HWPHNWHGLU

6Xo�KDEHUL�LKEDU��úLND\HW��]HULQH�YH\D�GR÷UXGDQ�
GR÷UX\D�DOÕQDELOLU��&H]D�\DUJÕODPDVÕ�VXo�KDEHULQLQ�
DOÕQPDVÕ\OD�EDúODU��.ROOXN�EX�VXoXQ LúOHQLS�LúOHQ�
PHGL÷LQL�DUDúWÕUÕU��LQFHOHPH�\DSDU��.ROOXN�DUDúWÕU�
PDVÕ�GHYUHVL�NÕVD�V�UHQ�ELU�GHYUHGLU��.ROOXN��VXo�
]DQOÕODUÕQÕ�\DNDODPÕúVD��NDUDNROD�JHWLULS�LIDGHOHULQL�
DOÕU��6RQUDVÕQGD�ELU�GRV\D�KD]ÕUOD\DUDN��YDUVD�
]DQOÕODUOD�ELUOLNWH��VDYFÕ\D�J|QGHULU�YH�VDYFÕOÕN�
DUDúWÕUPDVÕ�GHYUHVL�EDúODU��%X�DúDPD�ELUD]�GDKD�
D\UÕQWÕOÕ�YH�X]XQ�V�UHU��%XUDGD�VDYFÕ��NHQGL�
HPULQGHNL�NROOX÷D�DUDúWÕUPD�\DSWÕUÕU��GHOLO�WRSODWÕU��
6RQUDVÕQGD�GD�VDYFÕ�WRSODQDQ�GHOLOOHUH��NROOX÷XQ�
WRSODGÕ÷Õ�GHOLOOHUH�EDNDU��7RSODQDQ�GHOLO�YH�EXOJXODU��
VDYFÕGD��]DQOÕQÕQ�EX�VXoX�LúOHPLú�ROGX÷XQD�GDLU�
\R÷XQ�ú�SKH�X\DQGÕUÕ\RUVD��VDYFÕ��ELU�LGGLDQDPH�
KD]ÕUOD\DUDN�GDYD�DoDU��(÷HU�VDYFÕ��RUWDGD�\R÷XQ�
VXo�ú�SKHVL�J|UPH]VH�WDNLSVL]OLN�NDUDUÕ��NRYXúWXU�
PDPD�NDUDUÕ��YHULU��$UWÕN�EX�NRQXGD�EXQGDQ�VRQUD�
GDYD�DoÕODPD]��DQFDN�VXoWDQ�]DUDU�J|UHQLQ�LWLUD]�
KDNNÕ�YDUGÕU���6DYFÕ��GDYD�DoÕOPDVÕQD�NDUDU�YHUPLú�
VH��KD]ÕUODGÕ÷Õ�LGGLDQDPH\L�PDKNHPH\H�VXQDU�YH�
GDYD�DoÕOPÕú�ROXU��+DNLP��LGGLDQDPH\L�úHNLO�\|Q�Q�
GHQ�LQFHOHU��øúWH��VXo�KDEHULQLQ�DOÕQPDVÕQGDQ�LGGLD�
QDPHQLQ�PDKNHPH\H�VXQXOPDVÕQD�NDGDU�RODQ�
DúDPD\D�VRUXúWXUPD�VDIKDVÕ GHQLU��&0.�P���,�H���
%X�VDIKDQÕQ�\HWNLOLOHUL�VDYFÕ��DGOL�NROOXN�YH�VXOK�FH]D�
KDNLPLGLU��%X�HYUH��FH]D�\DUJÕODPDVÕQÕQ�LNL�HYUH�
VLQGHQ�ELULGLU�

øGGLDQDPHQLQ�PDKNHPHFH�NDEXO�QGHQ�VRQUD�
EDúOD\ÕS�K�NP�Q�NHVLQOHúPHVLQH�NDGDU�JHoHQ�HYUH�
G H � NRYXúWXUPD�VDIKDVÕGÕ U � �&0.�P�� � , � I � � �
øGGLDQDPHQLQ�NDEXO�QGHQ�VRQUD�GXUXúPD�KD]ÕUOÕ÷Õ�
GHYUHVL�EDúODU��%XUDGD�\DUJÕODPD\D�EDúODQPDGDQ�
|QFH�JHUHNOL�RODQ�\D]ÕúPDODU��WHEOLJDWODU�\DSÕOÕU��
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+�N�P��������������.HVLQ�+�N�P����������������øQID]�6RQX

6RQ�.DUDU øVWLQDI�YH øQID]
'HYUHVL 7HP\L]

6�h��+XNXN�)DN�OWHVL�&H]D�0XKDNHPHVL�
���������GHUV�QRWXGXU�������V��NDQXQ�LOH�
\DSÕODQ�GH÷LúLNOLNOHU�LOH�J�QFHOOHQPLúWLU��

'HUV��&H]D�0XKDNHPHVL�+XNXNX
'HUVLQ�+RFDVÕ��0��2QXUVDO�&ø1



�

%XQGDQ�VRQUD�GD�FH]D�\DUJÕODPDVÕQÕQ�HQ�|QHPOL�
DúDPDVÕ�RODQ�GXUXúPD�GHYUHVL�EDúODU��%XUD\D�
NDGDU�\DSÕODQ�W�P�KD]ÕUOÕNODU�DVOÕQGD�EX�GHYUH�
LoLQGLU��7DUDIODU�PDKNHPH\H�GDYHW�HGLOLU��\DUJÕODPD�
\DSÕOÕU�YH�QLKD\HWLQGH�VRQ�NDUDU�GHYUHVLQH�JHoLOLU�
$VOÕQGD�EX�GHYUH�GH�GXUXúPD�GHYUHVLQLQ�LoLQ�GHGLU�
%XUDGD�VDQÕ÷D�VRQ�ELU�V|]�YHULOLU�YH�PDKNHPH�ELU�
NDUDUD�YDUÕU��%|\OHFH�NDQXQ�\ROODUÕ�DúDPDVÕ�EDúODU��
0DKNHPHQLQ�YHUGL÷L�NDUDUD�NDUúÕ�V�UHVL�LoLQGH��VW�
PHUFL\H�EDúYXUXOPD]VD��NDUDU��NHVLQ�K�N�P�KDOLQL�
DOÕU��%DúYXUX�\DSÕOÕUVD��NDUDU��LVWLQDI�YH�WHP\L]�
DúDPDODUÕQGDQ�VRQUD�NHVLQOHúLU��.DUDUÕQ�NHVLQOHú�
PHVL\OH�NRYXúWXUPD�VDIKDVÕ�GD�WDPDPODQPÕú�ROXU��
%XQGDQ�VRQUDNL�NÕVÕP�LVH�LQID]�KXNXNXQX�LOJLOHQ�
GLULU��øQID]�KXNXNX�FH]DQÕQ�KDQJL�W�U�FH]DHYLQGH��
QDVÕO�oHNWLULOHFH÷L��úDUWOÕ�WDKOL\H�JLEL�KXVXVODUOD�LOJL�
OHQLU��&H]D�\DUJÕODPDVÕQÕQ�EDú�DNW|UOHUL�EX�DúDPD�
GD�GD�YDUGÕU�DQFDN��WHNQLN�RODUDN�FH]D�PXKDNH�
PHVL�K�NP�Q�NHVLQOHúPHVL\OH�VRQD�HUHU�

&H]D�<DUJÕODPDVÕ�.XUDOODUÕQÕQ�8\JXODPD�
$ODQODUÕ

0DGGH�%DNÕPÕQGDQ 8\JXODQPDVÕ
&H]D�\DUJÕODPDVÕ�KXNXNX�NXUDOODUÕQÕQ�PDGGH�

EDNÕPÕQGDQ�X\JXODQPDVÕ GHQLOLQFH�\DUJÕ�QRUPOD�
UÕQÕQ�NRQXVX�DNOD�JHOLU��%X�oHUoHYHGH�FH]D�\DUJÕOD�
PDVÕ�KXNXNX�NXUDOODUÕQÕQ�X\JXODPD�DODQÕ�PDGGH�
EDNÕPÕQGDQ�FH]D�X\XúPD]OÕNODUÕGÕU��&0.¶GD�LVWLV�
QDL�RODUDN�JHWLULOHQ�ELU�GXUXP��+DNVÕ]�\DNDODPD��
J|]DOWÕQD�DOPD��NRUXPD�WHGELUOHULQLQ�KDNVÕ]�
X\JXODQPDVÕ�YH�WXWXNODPDODUGDQ�GROD\Õ�DoÕODFDN�
WD]PLQDW�GDYDODUÕ�KXNXNL�X\XúPD]OÕN�ROPDVÕQD�
UD÷PHQ�FH]D�PDKNHPHOHULQGH�DoÕOÕU�

<HU�%DNÕPÕQGDQ�8\JXODQPDVÕ���
8VXO�QRUPODUÕQÕQ�FR÷UDIL�RODUDN�QHUHGH�

X\JXODQDFD÷ÕQÕ�DQODWÕU��%X�NRQXGD���WHPHO�VLVWHP�
YDUGÕU�
D� 0�ONLOLN�VLVWHPL��%LU�NLúL�KDQJL��ONHQLQ�

HJHPHQOLN�VDKDVÕQGD�VXo�LúOHPLúVH�R��ONHQLQ�
XVXO�NXUDOODUÕ\OD�\DUJÕODQÕU��.DUD�$YUXSDVÕ��
$QJORVDNVRQ�VLVWHPL�YH�7�UNL\H¶GH�X\JXODQDQ�
VLVWHP�EXGXU�

E� ùDKVLOLN�VLVWHPL� %XUDGD�VXoXQ�LúOHQGL÷L�\HU�
|QHPOL�GH÷LOGLU��6Xo�LúOH\HQ�NLPVH�WkELL\HWLQGH�
ROGX÷X��ONHQLQ�XVXO�QRUPODUÕQFD�\DUJÕODQÕU�
gUQH÷LQ��.DQDGD�
F� (YUHQVHOOLN�VLVWHPL� 7kELL\HW�YH�FR÷UD�

ILOLN�|QHPOL�GH÷LOGLU��.LúL�QHUHGH�VXo�
LúOHUVH�LúOHVLQ�NHQGL�LVWHGL÷L��ONHQLQ�XVXO�
QRUPODUÕ\OD�\DUJÕODQÕU��8OXVODUDUDVÕ�KX�
NXNWD�X\JXODPDVÕ�\RNWXU�DQFDN�ELUWDNÕP�
XOXVODUDUDVÕ�DQWODúPDODU�RODELOLU�


0�ONLOLN�6LVWHPLQLQ�øVWLVQDODUÕ 

� � � <DVDPD�GRNXQXOPD]O Õ÷Õ� �0XWODN�
GRNXQXOPD]OÕN�SDUODPHQWR��\HOHULQLQ�
PHFOLV�LoLQGHNL�PHFOLV�oDOÕúPDODUÕ\OD�LOJLOL�
V|]OHULQLQ�VXo�WHúNLO�HWVH�GDKL�\DUJÕOD�
QDPDPDODUÕGÕU��1LVSL�GRNXQXOPD]OÕN�LVH�
PLOOHWYHNLOOL÷L�VHoLPLQGHQ�|QFH�YH\D�VRQUD�
KDNODUÕQGD�ELU�FH]D�NRYXúWXUPDVÕ�DoÕOPD�
VÕ�KDOLQGH�\DUJÕODQDPDPDODUÕ�VRQXFXQX�
GR÷XUDQ�ELU�GRNXQXOPD]OÕN�W�U�G�U��1LVSL�
GRNXQXOPD]OÕN�7�UNL\H�GÕúÕQGD�JHoHUOL�
GH÷LOGLU��1LVSL�GRNXQXOPD]OÕN�KDOLQGH�GH�
D÷ÕU�FH]DOÕN�VXo�VW��GXUXPODUÕQGD�YH�
DQD\DVDQÕQ����PDGGHVLQGHNL�VXoODUGDQ�
\DUJÕODPD�\DSÕODELOLU�

�� <DEDQFÕ�DVNHU�GRNXQXOPD]OÕ÷Õ��øVWLV�
QDHQ�\DEDQFÕ�ELU��ONHGH�EXOXQDQ�YH�RUDGD�
VXo�LúOH\HQ�\DEDQFÕ��ONH�DVNHUOHUL��DUDGD�
EX�NRQXGD�V|]OHúPH�EXOXQPDVÕ�úDUWÕ\OD�R�
�ONHQLQ�\DUJÕODPD�KXNXNX�QRUPODUÕQD�WDEL�
GH÷LOGLUOHU��gU��1$72�DVNHUOHUL����%X�GRNX�
QXOPD]OÕN�VÕQÕUVÕ]�GH÷LOGLU��ùDUWODUÕ���
$V�
NHULQ�LúOHPLú�ROGX÷X�ILLOLQ�LoLQGH�EXOXQGX÷X�
�ONHQLQ�\DVDODUÕQD�J|UH�VXo�WHúNLO�HWPH�
PHVL�JHUHNLU��gU��7�UN�DVNHULQLQ�+ROODQ�
GD¶GD�EXOXQGX÷X�VÕUDGD�X\XúWXUXFX�
NXOODQPDVÕ� 
6XoXQ�VDGHFH�\DEDQFÕ�NXY�
YHWOHULQ�PDOÕQD��J�YHQOL÷LQH��UHVPL�\D�GD�
VLYLO�NLúLOHULQH�\D�GD�EX�NLúLOHULQ�PDOODUÕQD�
NDUúÕ�LúOHQPHVL�KDOLQGH�EX�ED÷ÕúÕNOÕN�V|]�
NRQXVX�ROXU��gU��øQFLUOLN��VV�QGHNL�ELU�
DPHULNDQ�DVNHULQLQ�GL÷HU�ELU�DPHULNDQ�
DVNHULQLQ�F�]GDQÕQÕ�oDOPDVÕ� 
6XoXQ�
UHVPL�J|UHY�VHEHEL\OH�\D�GD�UHVPL�
J|UHYLQ�\DSÕOPDVÕ�VÕUDVÕQGD�LúOHQPHVL�
JHUHNLU��%X�úDUWODUGDQ�KHUKDQJL�ELULQLQ�
EXOXQPDVÕ�\DEDQFÕ�DVNHU�GRNXQXOPD]�
OÕ÷ÕQÕ�VD÷ODPD\D�\HWHUOLGLU��

���'LSORPDVL�GRNXQXOPD]OÕ÷Õ���<DEDQFÕ�ELU�
�ONHQLQ�WHPVLOFLVL�RODUDN�������9L\DQD�
6|]OHúPHVL�oHUoHYHVLQGH��7�UNL\H
GH�
J|UHY�\DSDQ�GLSORPDVL�WHPVLOFLOHULQLQ�
GRNXQXOPD]OÕNODUÕ�PHYFXWWXU��'LSORPDVL�
GRNXQXOPD]OÕ÷ÕQGD��GLSORPDVL�DMDQÕ�VD\Õ�
ODQ�KHUNHV�EX�GRNXQXOPD]OÕ÷D�VDKLSWLU��
6|]OHúPH\H�J|UH�E�\�NHOoL��HOoL��NkWLSOHU�
YH�DWDúHOHU�LOH�PDVODKDWJ�]DUODU�GLSORPD�
WLN�GRNXQXOPD]OÕNWDQ�\DUDUODQÕUODU��.RQVR�
ORVODU�V|]OHúPHGH�VD\ÕOPDPÕúWÕU��$QFDN�
XOXVODUDUDVÕ�KXNXNWD�\HUOHúPLú�JHOHQHNOHU�
YH�LNLOL�DQODúPDODUOD�EXQODUÕQ�GD�GLSORPDVL�
GRNXQXOPD]OÕ÷ÕQGDQ \DUDUODQDFDNODUÕ�ND�
EXO�HGLOPLúWLU��.RQVRORVODU��VDGHFH�J|UHY�
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VHEHEL\OH�LúOHQHQ�VXoODUOD�LOJLOL�RODUDN�EX�
GRNXQXOPD]OÕNWDQ�\DUDUODQÕUODU��'LSORPDVL�
WHPVLOFLOHUL��NHQGL��ONHOHULQGH�\DUJÕOD�
QÕUODU��7�UN�GLSORPDWODUÕQÕQ�\XUW�GÕúÕQGD�
LúOHGL÷L�VXoODU�LoLQ�$QNDUD�0DKNHPHOHUL�
\HWNLOLGLU��%�\�NHOoL�KHU�W�UO��VXoWDQ�
VRUXPVX]�ROGX÷X�LoLQ��EXOXQGX÷X��ONHGH�
VXo�LúOH\HQ�E�\�NHOoL�\DUJÕODQDPD\DFDN��
DQFDN�R��ONH�WDUDIÕQGDQ�SHUVRQD�QRQ�
JUDWKD �LVWHQPH\HQ�NLúL��RODUDN�VÕQÕU GÕúÕ�
HGLOHELOHFHNWLU��'LSORPDVL�WHPVLOFLOHULQLQ�
HúOHUL�YH�UHúLW�ROPD\DQ�oRFXNODUÕ�GD�EX�
GRNXQXOPD]OÕNWDQ�\DUDUODQÕUODU�

.LúL�%DNÕPÕQGDQ�8\JXODQPDVÕ
$QD�NXUDO��ELU��ONHQLQ�VÕQÕUODUÕ�LoLQGH�\DúD�

\DQ�EXOXQDQ�KHUNHVLQ�R��ONHQLQ�\DUJÕODPD�HUNLQH�
WkEL�ROGX÷XGXU��øVWLVQDODUÕ�LVH�WÕSNÕ�\HU�EDNÕPÕQGDQ�
X\JXODPDGD�ROGX÷X�JLELGLU��<DVDPD�GRNXQXO�
PD]OÕ÷Õ��\DEDQFÕ�DVNHU�GRNXQXOPD]OÕ÷Õ��GLSORPDWLN�
GRNXQXOPD]OÕN�

=DPDQ�%DNÕPÕQGDQ�8\JXODQPDVÕ
&H]D�\DUJÕODPDVÕ�NXUDOODUÕQÕQ�]DPDQ�EDNÕ�

PÕQGDQ�X\JXODQPDVÕ�GH\LQFH��R��ONHGH�GH÷LúPLú�
RODQ�\DUJÕODPD�NXUDOODUÕ�LOH�GH÷LúLNOLNWHQ�|QFH�
\�U�UO�NWH�EXOXQDQ�NDQXQ�K�N�POHULQLQ�X\JXODQ�
PDODUÕQGDNL�XV�OOHU�DNOD�JHOLU��%XUDGD��GHUKDO�X\JX�
ODPD�SUHQVLEL��JHoHUOLGLU��<DQL��\HQL�ELU�\DUJÕODPD�
\DVDVÕ�oÕNPÕúVD��GHUKDO�X\JXODQÕU��%LU \DVD��ELU�ILLOH�
\DSWÕUÕPODUÕQ�X\JXODQPDVÕQÕ�|QJ|U�\RUVD�EX�ELU�
FH]D�\DVDVÕGÕU��PDGGL�FH]D�QRUPXGXU��%XQD�
NDUúÕOÕN�ELU�\DVD�ELU�EDúND�\DVDQÕQ�KXNXND�D\NÕUÕ�
EXOGX÷X�YH�FH]D�\DSWÕUÕPÕ�X\JXODGÕ÷Õ�ELU�ILLOLQ�
LúOHQGL÷L�ú�SKHVL\OH�ELU�DUDúWÕUPD�DPDFÕ�WDúÕ\RUVD�
YH�EX�DUDúWÕUPD�YH�LQFHOHPHQLQ�KDQJL�NXUDOODU�
GDKLOLQGH�\DSÕODFD÷ÕQÕ�|QJ|U�\RUVD�EX�GD�ELU�XV�O�
�\DUJÕODPD��\DVDVÕGÕU�

gUQH÷LQ��7&.�P��������FH]D�NDQXQX�LoLQGH�
G�]HQOHQPLú�ROPDVÕQD�UD÷PHQ�PDGGL�ELU�FH]D�
QRUPX�GH÷LOGLU��=LUD��PDGGL�FH]D�QRUPX�ROPDQÕQ�
WHPHO�XQVXUODUÕQÕ�LoHUPHPHNWHGLU��7&.�P�������ELU�
XV�O�QRUPXGXU��%X�QHGHQOH��EX�PDGGHGH�ELU�
GH÷LúLNOLN�\DSÕOÕUVD�OHKH�RODQÕ�X\JXODPDN�KDWD�ROXU��
0DGGHQLQ�ELU�XV�O�QRUPX�ROPDVÕ�KDVHEL\OH�RODVÕ�ELU�
GH÷LúLNOLN�GXUXPXQGD�GHUKDO�X\JXODPD�SUHQVLEL
JHoHUOL�RODFDNWÕU�

%XQXQ�WDP�WHUVL�ELU�KXVXV�GD�&0.�P���
WD�
G�]HQOHQPLúWLU��8V�O�NDQXQXQXQ�LoLQGH�GH�ROVD�YH�
ELU�GLVLSOLQ�FH]DVÕ�JHWLUVH�GH�P������ELU�PDGGL�FH]D�
QRUPXGXU��0DGGHQLQ�GH÷LúPHVL�GXUXPXQGD�GHUKDO�
X\JXODPD�LONHVL�JHoHUOL�ROPD\DFDN��OHKH�NDQXQ
X\JXODQDFDNWÕU��.DQXQ \DSPD�WHNQL÷L�DoÕVÕQGDQ�
KDWDOÕ�GD�ROVD��&0.�LoHULVLQGH�LQID]�KXNXNXQD�
LOLúNLQ�K�N�POHU�GH�YDUGÕU�

(VNL�NDQXQ�G|QHPLQGH�ELWPLú�GDYDODUGD�LVH��
\HQL�NDQXQ�X\JXODQDPD]��=DPDQ�EDNÕPÕQGDQ�
X\JXODPD�NXUDOODUÕ�GHYDP�HWPHNWH�RODQ�\DUJÕOD�
PDODUD�\|QHOLNWLU��

'HUKDO�X\JXODPDQÕQ�ED]HQ�]DUDU�YHULFL�VRQXoODUÕ�
RODELOLU��%XQXQ�|Q�QH�JHoPHN�LoLQ��LVWLVQDL�RODUDN��
H÷HU�KDN�\DUDWÕFÕ�ELU�V�UH�\HQL�NDQXQOD�NÕVÕWOD�
QÕ\RUVD��EX�WDNGLUGH�HVNL�NDQXQXQ�X\JXODQPDVÕQD�
GHYDP�HGLOLU��g51��7HP\L]�EDúYXUXVX����J�QG�U��
0DKNHPH�NDUDUÕQÕQ�WHEOL÷LQGHQ�LWLEDUHQ����J�Q�
VRQUD�NDQXQ�GH÷LúHUHN�WHP\L]�EDúYXUX�V�UHVLQL���
J�QH�LQGLUPLúWLU��%X�DUDGD�WHP\L]�EDúYXUXVX�
RQXQFX�J�Q�LWLEDUL\OH�KHQ�]�\DSÕOPDPÕúWÕU��%|\OH�ELU�
KDOGH��GHUKDO�X\JXODPD�LONHVL�ROXPVX]�VRQXo�
GR÷XUDFDNWÕU��.LúL��NDQXQXQ�NHQGLVLQH�WDQÕGÕ÷Õ����
J�QO�N�V�UH\H�J|UH�KDUHNHW�HWPHNWHGLU��%XUDGD�
GHUKDO�X\JXODPD\Õ�NDEXO�HGHUVHN��KXNXNL�J�YHQOLN�
LONHVL�]DUDU�J|UHFHNWLU��%X�QHGHQOH�E|\OH�ELU�
GXUXPGD�HVNL�NDQXQ�X\JXODQPD\D�GHYDP�HGLOHUHN��
WHP\L]�EDúYXUX�V�UHVL����J�Q�RODFDNWÕU��$QFDN�
PHVHOD��NDUDUÕQ�WHEOL÷LQGHQ�LWLEDUHQ���J�Q�JHoWLNWHQ�
VRQUD�NDQXQ�GH÷LúPLú�YH�V�UH\L���J�QH�LQGLUPLúVH�
QH�RODFDNWÕU"�%X�GXUXPGD�LVH��GHUKDO�X\JXODPD�
SUHQVLEL�JHoHUOL�RODFDN�YH�\HQL�NDQXQ�X\JXOD�
QDFDNWÕU��=LUD��V�UH�JHoPHPLúWLU��V�UHQLQ�GROPDVÕQD�
LNL�J�Q�GDKD�YDUGÕU��*HWLULOHQ�G�]HQOHPH�VRQXo�
RODUDN�ELU�KDN�ND\EÕ�\DUDWPD\DFDNWÕU��<DQL��\HQL�
JHWLULOHQ�ELU�G�]HQOHPH�ELU�KDNNÕ�HOLPL]GHQ�DOPD�
GÕNoD��GHUKDO�X\JXODPD�LONHVL�JHoHUOL�RODFDNWÕU�

6258���7HP\L]H�NDSDOÕ�RODQ�ELU�NDUDU��
NDUDUÕQ�YHULOPHVLQGHQ�VRQUD�ELU�NDQXQ�GH÷L�
úLNOL÷L\OH�WHP\L]L�P�PN�Q�KDOH�JHWLULOLUVH�EX�
NDUDUD�NDUúÕ�WHP\L]H JLGLOHELOLU�PL"�

%XUDGD�DUWÕN�ELU�NHVLQ�K�N�P�YDUGÕU��.HVLQ�
K�N�PGHQ�VRQUD�GD�E|\OH�ELU�X\JXODPD�\DSÕOD�
PD\DFDNWÕU�

&(=$�+8.8.8181�7(0(/�ø/.(/(5ø

&H]D�KXNXNXQXQ�WHPHO�LONHOHUL���WDVQLI�LoHULVLQGH�
\HU�DOÕU��%XQODU�úXQODUGÕU�
? <DUJÕODPDQÕQ�KD]ÕUODQÕúÕQD�YH�\�U�\�ú�QH�
LOLúNLQ�LONHOHU
? øVSDWD�\|QHOLN�LONHOHU
? <DUJÕODPDQÕQ�úHNOLQH��ELoLPH��LOLúNLQ�LONHOHU

<$5*,/$0$1,1�+$=,5/$1,ù,1$�YH�
<h5h<hùh1(�ø/øù.ø1�ø/.(/(5

.DYXúWXUPDQÕQ�.DPXVDOOÕ÷Õ�øONHVL
<DUJÕODPDQÕQ�KD]ÕUODQÕúÕQD�LOLúNLQ�ELU�LONHGLU��

.RYXúWXUPD��ELU�NLPVH\H�VXo�LVQDW HWPHN�DQODPÕQD�
JHOLU���%XUDGD�NXOODQÕODQ�
NRYXúWXUPD
�LEDUHVL��FH]D�
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\DUJÕODPDVÕQÕQ�VDIKDODUÕQGDQ�RODQ�NRYXúWXUPD�
ROPD\ÕS��GDKD�JHQHO�ELU�DQODP�WDúÕPDNWDGÕU���%X�
EDNÕPGDQ�NRYXúWXUPD��FH]D�\DUJÕODPDVÕ�LoLQGH�
LGGLD�IDDOL\HWL�RODUDN�\HU�DOÕU��+HU�NRYXúWXUPD�
IDDOL\HWL�ELU�LGGLD�IDDOL\HWL�LNHQ��KHU�LGGLD�IDDOL\HWL�
NRYXúWXUPD\D�LOLúNLQ�GH÷LOGLU��g51��<DUJÕODPD�
VRQXFXQGD�KDNLP�NDUD�YHUGLNWHQ�VRQUD�VDYFÕ��
VDQÕN�DOH\KLQH�WHP\L]H�EDúYXUXQFD��LGGLD�IDDOL\HWL�
GHYDP�HWPHNWHGLU��=LUD�VDYFÕ��YHULOHQ�K�N�
P��FH]D\Õ�\HWHUOL�EXOPDPDNWDGÕU���'LNNDW�HGLOPH�
OLGLU�NL��EXUDGD�VDYFÕQÕQ�WHP\L]H�JLWPHVL�EDúOÕ�
EDúÕQD�ELU�VXo�LVQDGÕ�GH÷LOGLU�

øGGLD�NDPXVDOGÕU��=LUD��LúOHQHQ�KHU�VXoXQ�
PD÷GXUX�D\QÕ�]DPDQGD�GHYOHWWLU��øúOHQHQ�KHU�VXoWD�
NDPX�G�]HQL�ER]XOPDNWDGÕU��.DPX�G�]HQLQL�
VD÷ODPDN�GD�GHYOHWLQ�J|UHYLGLU��%LUH\H�NDUúÕ�
LúOHQHQ�VXoODUGD�GD�ELUH\�GHYOHWLQ�NRUXPDVÕ�
DOWÕQGDGÕU��7�P�EX�QHGHQOHUOH��ELU�VXo�LúOHQGL÷LQGH�
NXUDO�RODUDN�VXoWDQ�]DUDU�J|UHQ�úLNk\HWoL�ROPDVD��
UDKDWVÕ]�ROPDVD�GDKL�GHYOHW�NHQGLOL÷LQGHQ�
NRYXúWXUPD�EDúODWÕU��g51���$��WDWLOGH\NHQ�HYLQH�
KÕUVÕ]�JLUPHVL�GXUXPXQGD�EX�GXUXP�NHQGLOL÷LQGHQ�
NRYXúWXUXOXU��+ÕUVÕ]�\DNDODQÕU��\DUJÕODQÕU�YH�
FH]DODQGÕUÕOÕU���$�
QÕQ�úLNk\HW�HWPHVL�úDUWÕ�DUDQPD]��
KDWWD�EXQGDQ�KDEHUL�GDKL�ROPD\DELOLU��%XUDGD�
DPDoODQDQ��VXoOXODUÕ�FH]DVÕ]�EÕUDNPDPD�JD\HVLGLU��
.RYXúWXUPD�NDPXVDO�ROPDVD�ELUoRN�VXo�oHúLWOL�
QHGHQOHUOH�FH]DVÕ]�NDODELOLUGL�

.RYXúWXUPD��NDPXVDO�QLWHOLNWH�ROPDNOD�ELUOLNWH��
EX�LONHQLQ�VÕQÕUODQGÕ÷Õ�KDOOHU�GH�YDUGÕU��(VNL�
&08.
WD�LVWLVQDODU�PHYFXW�LNHQ��EXJ�QN��&0.
GD�
LVWLVQD\D�\HU�YHULOPHPLúWLU��6ÕQÕUODPDGDQ�NDVWH�
GLOHQ��VDYFÕQÕQ�LVWHGL÷L�]DPDQ�NDPX�GDYDVÕ�DoDPD�
PDVÕGÕU��&H]D�\DUJÕODPDVÕ�KXNXNXPX]GD�LNL�W�UO��
VÕQÕUODPDQÕQ�YDU�ROGX÷X�J|U�O�U�

�� 7DNLEL�ùLNk\HWH�%D÷OÕ�6XoODU � 7DNLEL��NRYXúWX�
UXOPDVÕ��úLNk\HWH�ED÷OÕ�VXoXQ�NRQXOPDVÕQÕQ�
QHGHQL��VXo�PD÷GXUXQXQ�GDKD�ID]OD�]DUDU�
J|UPHVLQL�|QOHPH�G�ú�QFHVLGLU��g\OH�VXoODU�YDUGÕU�
NL��EX�VXoODUGD�NRYXúWXUPD�\DSÕOGÕ÷Õ�]DPDQ�VXoXQ�
PD÷GXUX��VXo�LOH�J|UG�÷��]DUDUGDQ�GDKD�ID]OD�
]DUDU�J|UHELOLU��0HVHOD��FLQVHO�WDFL]��KDNDUHW�JLEL�
VXoODU�E|\OHGLU��%X�W�U�VXoODUÕQ�EX�|]HOOLNOHUL�
7&.
GD�|]HO�K�N�POHU�DUDVÕQGD�PXWODND�EHOLUWLOLU��
7DNLS�LoLQ�úLNk\HW�\DSÕOGÕ÷ÕQGD�LVH�NRYXúWXUPD\Õ�
\LQH�VDYFÕ�\DSDU��ùLNk\HWOH�LKEDU�DUDVÕQGD�LVH�úX�
IDUNODU�YDUGÕU��ùLNk\HW�VDGHFH�WDNLEL�úLNk\HWH�ED÷OÕ�
ELU�VXoWD�YH�VDGHFH�VXoWDQ�]DUDU�J|UHQ�WDUDIÕQGDQ�
\DSÕOÕUNHQ��LKEDUGD�KHPHQ�KHPHQ�KHU�VXo�LoLQ��
VXoXQ�GR÷UXGDQ�GR÷UX\D�]DUDU�J|UHQL�ROPD\DQ�
NLPVHOHU�WDUDIÕQGDQ�\DSÕODQ�ELU�ELOGLULP�V|]�
NRQXVXGXU��7DNLEL�úLNk\HWH�ED÷OÕ�ROPD\DQ�ELU�VXoWD�
PD÷GXUXQ�ELOGLULPGH�EXOXQPDVÕ�GD�LKEDUGÕU��7DNLEL�
úLNk\HWH�ED÷OÕ�VXoODUGD�úLNk\HW�ROPDVD��EXQXQ�
\HULQH�LKEDU�PHYFXW�ROVD�GDKL��VDYFÕ�EHOOL�LúOHPOHUL�

\DSDU��%LOJL��GHOLO�WRSODWÕU��JHUHNLUVH�VXo�IDLOLQL�GH�
\DNDOD\DUDN�PD÷GXUD�úLNk\HWoL�ROXS�ROPDGÕ÷ÕQÕ�
VRUDELOLU�

6258� ��dRFXN�\�]�QGHQ�oÕNDQ�ELU�
WDUWÕúPDGD��$����%�
QLQ�HúLQH�KDNDUHW�HWPHVL�
�]HULQH��%���KDNDUHWL�NDUDNROD�ELOGLUPLúWLU���%�
QLQ�
\DSWÕ÷Õ�ELOGLULPLQ�QLWHOL÷L�QHGLU"

+DNDUHW��WDNLEL�úLNk\HWH�ED÷OÕ�ELU�VXoWXU��
$QFDN��%���VXoXQ�GR÷UXGDQ�GR÷UX\D�]DUDU�
J|UHQL�GH÷LOGLU��%X�QHGHQOH��%�
QLQ�\DSWÕ÷Õ�
ELOGLULP��LKEDUGÕU��(÷HU�EX�ELOGLULPL��%�
QLQ�HúL�
\DSVD\GÕ�úLNk\HW�RODFDNWÕ��<D�GD��$����%�
QLQ�
HúLQH�KDNDUHW�HWPHN�\HULQH�PHVHOD ELU�WRNDW�
DWPÕú�ROVD\GÕ��EXUDGD�WDNLEL�úLNk\HWH�ED÷OÕ�ELU�
VXo�ROPD\DFDN��LVWHU��%���LVWHU��%�
QLQ�HúL�
ELOGLULPGH�EXOXQVXQ��EXQXQ�DGÕ�LKEDU�RODFDNWÕ�

$\QÕ�|UQHNWH�VXoXQ�PD÷GXUX�oRFXN�
ROVD\GÕ���%�
QLQ�\DSWÕ÷Õ�ELOGLULP�\LQH�úLNk\HW�
ROXUGX��=LUD��oRFXN�UHúLW ROPDGÕ÷ÕQGDQ�úLNk\HWL�
YHOLVL�\DSDFDNWÕ��$QFDN�oRFXN�UHúLW�GH÷LOVH��
�%�
QLQ�\DSDFD÷Õ�ELOGLULP�\LQH�LKEDU�ROXU�

�� 7DNLEL�ø]QH�%D÷OÕ�6XoODU � 6XoWDQ�GROD\Õ�NRYXú�
WXUPD�\DSÕODELOPHVL�LoLQ��GHYOHWLQ�LGGLD�PDNDPÕQÕQ�
VRUPDVÕ��]HULQH��ELU�EDúND�GHYOHW�PHUFLL L]LQ�YHUPH�
\HWNLVLQH�VDKLSVH��WDNLEL�L]QH�ED÷OÕ�VXoWDQ�
EDKVHGLOLU��0HVHOD��7&.�P�����
GD�G�]HQOHQHQ�
FXPKXUEDúNDQÕQD�KDNDUHW�VXoXQGD�NRYXúWXUPD�
\DSÕODELOPHVL��DGDOHW�EDNDQÕQÕQ�L]QLQH�WkELGLU��.H]D�
P�����
WH�G�]HQOHQPLú�RODQ�WHPHO�PLOOL�\DUDUODUD�
NDUúÕ�IDDOL\HW�VXoX�LoLQ�GH�\LQH�DGDOHW�EDNDQÕQÕQ�L]QL�
JHUHNLU������V��7&.�P�������EXJ�Q������V��7&.
GD�
P��������RODUDN�PXKDID]D�HGLOPLúWLU��%X�VXo�
HVNLGHQ�WDNLEL�L]QH�ED÷OÕ\NHQ�������V��7&.
GD�EX�
úDUW�NDOGÕUÕOPÕúWÕU��%XQODUGDQ�EDúND��L]QLQ�HQ�oRN�
NXOODQÕOGÕ÷Õ�DODQ� NDPX�J|UHYOLOHULQLQ�\DUJÕODQPDODUÕ�
KXVXVXGXU��.DPX�J|UHYOLOHULQLQ�\DUJÕODQDELOPHOHUL�
LoLQ��NHQGL�NXUXPODUÕQFD�
O�]XPX�PXKDNHPH
�NDUDUÕ�
LOH�L]LQ�YHULOPHVL�JHUHNLU��%XUDGD�GD�\LQH�NRYXú�
WXUPD��NDPXVDO�GDYD\Õ�\�U�WHQ�FXPKXUL\HW�VDYFÕVÕ�
WDUDIÕQGDQ�\DSÕOÕU��\RNVD�\HWNL��L]QL�YHUHQ�PDNDPD�
DLW�GH÷LOGLU��$\UÕFD�%DQNDODU�.DQXQX
QGD�GD��NRYXú�
WXUPD�LoLQ�%''.
GDQ�L]LQ�DOÕQPDVÕQÕ�JHUHNWLUHQ�
K�N�POHU�YDUGÕU�

*HUHN�WDNLEL�L]QH�ED÷OÕ�JHUHN�WDNLEL�úLNk\HWH�
ED÷OÕ�ROVXQ��EX�GXUXPODU��NRYXúWXUPDQÕQ�
NDPXVDOOÕ÷Õ�LONHVLQLQ�LVWLVQDODUÕ�GH÷LOGLU��%XQODU��
NRYXúWXUPDQÕQ�VÕQÕUODUÕQÕ�ROXúWXUXU��&08.�
G|QHPLQGH�LVH�ELU�LVWLVQD�PHYFXW�LGL��%X�GD�
úDKVL�
GDYD
�GXUXPX\GX��%D]Õ�VXoODUGD��VXoWDQ�GR÷UXGDQ�
GR÷UX\D�]DUDU�J|UHQ�GDYD\Õ�DoPDN�YH�\�U�WPHN�
KDNNÕQÕ�KDL]GL��%X�GXUXPD�&0.
GD�\HU�YHULOPH�
GL÷LQGHQ��EXJ�Q�LoLQ�E|\OH�ELU�LVWLVQD�EXOXQPD�
PDNWDGÕU�

6RQ�RODUDN��VDYFÕQÕQ�JHUHN�WDNLEL�úLNk\HWH�ED÷OÕ�
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YH�JHUHNVH�WDNLEL�L]QH�ED÷OÕ�VXoODUGD�GDYD�DoPD�
]RUXQOXOX÷X�\RNWXU��ùLNk\HW�\D�GD�L]LQ�KDNNÕQÕ�
NXOODQDQ�NLúLOHU�VDGHFH�VDYFÕ\Õ�\HWNLOHQGLUPLú
ROXUODU��&XPKXUL\HW�VDYFÕVÕ��\DSDFD÷Õ�VRUXúWXUPD�
VRQXQGD�GHOLOOHUL�\HWHUOL�J|UPH]�\D�GD�\R÷XQ�VXo�
ú�SKHVL�EXODPD]VD��NDPX�GDYDVÕ�DoPD]�

<DUJÕODPDQÕQ�'DYDVÕ]�<DSÕODPDPDVÕ�øONHVL
'DYDQÕQ�\�U�\�ú�QH�LOLúNLQ�ELU�LONHGLU��%X�LONH��

H÷HU�RUWDGD�\HWNLOL�ELU�NLPVH�WDUDIÕQGDQ�DoÕOPÕú�ELU�
GDYD�\RNVD��\DUJÕFÕQ��\DUJÕODPD�IDDOL\HWL \DSDPD�
PDVÕQÕ�LIDGH�HGHU��%XQXQOD�LOJLOL�LNL�VLVWHP�YDUGÕU�

7DKNLN�6LVWHPL ��%X�VLVWHP��FH]DODQGÕUPD�
KDNNÕQÕQ�GHYOHWLQ�WHNHOLQGH�ROGX÷XQXQ�DQODúÕO�
PDVÕ\OD�GHYUH\H�JLUPLúWLU��%XQD�J|UH��\DUJÕo��
\DUJÕODPDQÕQ�KHU�úH\LGLU��<DUJÕODPDGD�VDYFÕ�YH�
DYXNDW�\RNWXU��<DOQÕ]FD�\DUJÕo�YH�VDQÕN�YDUGÕU��
'DYD\Õ�\DUJÕo�NHQGLVL�DoDU�YH�\DUJÕODPD\Õ�
\�U�W�U��%X�VLVWHPGH�VDQÕN�YH�VDYXQPD�KDNODUÕ�
GD�\RNWXU�

øWKDP�6LVWHPL ��)UDQVÕ]�øKWLODOL�VRQUDVÕQGD�
RUWD\D�oÕNPÕú�YH�EL]GH�GH�X\JXODPD\D�JHoPLú�
VLVWHPGLU��<DUJÕODPD�YH�FH]DODQGÕUPD�\HWNLOHUL�
\LQH�GHYOHWH�DLW�ROPDNOD�ELUOLNWH�LNL�D\Õ�RUJDQFD�
\HULQH�JHWLULOPHNWHGLU��6DYFÕ�YH�KDNLP��6DYXQPD�
YH�VDQÕN�KDNODUÕ�JHOLúPLúWLU��%X�VLVWHPGH��\DUJÕo��
RUWDGD�KXNXND�X\JXQ RODUDN� DoÕOPÕú�ELU�GDYD�
\RNVD��\DUJÕODPD�\HWNLVLQH�VDKLS�GH÷LOGLU��%XQD�
J|UH��ELU�GXUXúPD�HVQDVÕQGD�VDQÕN�\HQL�ELU�VXo�
LúOHVH�GDKL��\HQL�ELU�GDYD�DoÕOPDGDQ�\DUJÕOD�
QDPD]��g51��+ÕUVÕ]OÕNWDQ�\DUJÕODQDQ�VDQÕ÷ÕQ�
VLQLUOHQHUHN�KDNLPH�WRNDW�DWPDVÕ�KDOLQGH��\HQL ELU�
GDYD�DoÕOPDOÕGÕU��<RNVD�VDQÕN��D\QÕ�GDYDGD�
\DUJÕODQDPD]�

øGGLDQDPH\OH�%D÷OÕOÕN�øONHVL
6DYFÕ��KDQJL�VDQÕ÷ÕQ�KDQJL�VXoX�LoLQ�GDYD�

DoPÕúVD��\DUJÕo�DQFDN�R�IDLOLQ�R�ILLOLQL�\DUJÕOD\DELOLU��
%X�LONH�<DUJÕODPDQÕQ�'DYDVÕ]�<DSÕODPDPDVÕ�
øONHVLQLQ�WDPDPOD\ÕFÕVÕGÕU��'XUXúPD�HVQDVÕQGD�
\HQL�ELU�VXo�LúOHQPHVL�\D�GD�|QFHGHQ�LúOHQPLú�RODQ�
ELU�VXoXQ�RUWD\D�oÕNPDVÕ�KDOLQGH�GDKL�VDQÕN��EX�
GXUXúPDGD�\DUJÕODQDPD]��g51��$GDP�NDoÕUPD�
VXoXQGDQ�\DSÕODQ�GXUXúPD�HVQDVÕQGD�WDQÕ÷ÕQ�

VDQÕ÷Õ�WDQÕUÕP��JHoHQ�\ÕO�GD��'�
\L�NDoÕUPÕúWÕ

GHPHVL��%X�GXUXPGD�VDQÕ÷ÕQ�\DUJÕODQDELOPHVL�LoLQ�
\HQL�ELU�LGGLDQDPH�JHUHNOLGLU�

%X�LONHOHULQ�ROPDVÕQÕQ�VHEHEL��KXNXNL�J�YHQOLNWLU��
=LUD��EX�LONHOHU�ROPDVD�WDQÕN�RODQ��KDWWD�GXUXúPDGD�
L]OH\LFL�RODQ�NLPVHOHU�GDKL�VDQÕN�VDQGDO\HVLQH�
RWXUDELOLUGL�

%D]HQ��NLúLOHU�KDNNÕQGD�DoÕOPÕú�ELU�GDYD�
ROPDGDQ�GD�NDUDU�YHULOHELOPHNWHGLU��%XQODU��GDYD�

VÕ]�\DUJÕODPD�\DSÕODPDPDVÕ�LONHVLQLQ�LVWLVQDODUÕGÕU��
%X�LVWLVQDODU�&08.
WD�LNL�WDQH��&0.
GD�LVH�ELU�
WDQHGLU�

2WRPDWLN�øVWLQDI � � & 0 . � P � � � � � 
 G H �
G�]HQOHQPLúWLU��$QFDN�NDQXQ�\ROODUÕQGD�KHQ�]�
&0.�K�N�POHUL�\�U�UO�÷H�JLUPHGL÷LQGHQ�KDOHQ�
WHP\L]H�LOLúNLQ�&08.�K�N�POHUL�X\JXODQPDNWDGÕU�

&08.�P����� ���&0.�P�����
\H�EHQ]HU��
0DGGH\H�J|UH�����\ÕO�YH�GDKD�ID]OD�K�UUL\HWL�
ED÷OD\ÕFÕ�FH]DODU�YHULOPHVL�GXUXPXQGD��WDUDIODU�
WHP\L]�WDOHELQGH�EXOXQPDVD�GDKL��PDKNHPH�
GRV\D\Õ�UH
VHQ�WHP\L]H�\ROODU�

%R]PDQÕQ�6LUD\HWL ��&08.�P�������&0.�P��
����
WH�G�]HQOHQPLúWLU��%XQD�J|UH��ELUGHQ�ID]OD�
IDLOLQ�\DUJÕODQGÕ÷Õ�ELU�GDYD�VRQXQGD��IDLOOHUGHQ�ELU�
YH\D�ELUNDoÕ�NDQXQ�\ROODUÕQD�EDúYXUPXú�YH�NDUDU�
OHKLQH�JHOPLúVH��EXQGDQ�NDQXQ�\ROODUÕQD�EDúYXU�
PD\DQ�|E�U�IDLOOHU�GH�\DUDUODQÕU�

.DPX�'DYDVÕQÕQ�0HFEXULOL÷L�øONHVL
6DYFÕQÕQ��KHUKDQJL�ELU�ROD\GD�GDYD�DoPD\D�

\HWHFHN�NDGDU�ú�SKH�YH�GHOL O �HOGH�HWPHVL�
GXUXPXQGD�ú�SKHOL�DGÕQÕ�YHUGL÷L�NLúL�KDNNÕQGD�GDYD�
DoPDN�]RUXQGD�ROPDVÕQD��NDPX�GDYDVÕQÕQ�PHFEX�
ULOL÷L�SUHQVLEL�GHQLU��%X�LONH�&0.�P�������
GH�LIDGH�
HGLOPLúWLU��0DGGH\H�J|UH��VRUXúWXUPD�VRQXQGD�WRS�
ODQDQ�GHOLOOHU��VXoXQ�LúOHQGL÷LQH�GDLU�\HWHUOL�ú�SKH�
ROXúWXUX\RUVD��VDYFÕ�ELU�LGGLDQDPH�KD]ÕUODPDN�
]RUXQGDGÕU��%X�LONHQLQ�DPDFÕ��KLoELU�VXoXQ�FH]DVÕ]�
NDOPDPDVÕ�YH�EXQXQ�VRQXFX�RODUDN�KDONÕQ�DGDOHWH�
RODQ�J�YHQLQLQ�VDUVÕOPDVÕQÕ�|QOHPH�G�ú�QFHVLGLU�

0DVODKDWD�8\JXQOXN�øONHVL ��.DPX�GDYDVÕQÕQ�
PHFEXULOL÷L�LONHVLQLQ�WDP�NDUúÕVÕQGD�\HU�DOÕU��(÷HU�
VDYFÕ��NLúLQLQ�VXo LúOHGL÷LQL�ELOL\RU��HOLQGH�GHOLO�
ROPDVÕQD�UD÷PHQ�GDYD�DoPÕ\RUVD��EX�LONH�JHUH÷L�
VRUXPOX�WXWXODPD]��'L÷HU�ELU�GH\LPOH��VDYFÕ��VXo�
LúOHGL÷L�LGGLD�HGLOHQ�NLPVH�KDNNÕQGD�\HWHUOL�GHOLO�
WRSODPDVÕQD�UD÷PHQ�GDYD�DoPDN�]RUXQGD�
GH÷LOGLU��6DYFÕ�EXUDGD�ELU�GH÷HUOHQGLUPH�\DSPDN�
WDGÕU��'DYD�DoPDVÕQÕ�JHUHNWLUHQ�NDPX�\DUDUÕ�PÕ�
\RNVD�GDYD�DoPDPDVÕQÕ�JHUHNWLUHQ�NDPX�\DUDUÕ�
PÕ�GDKD��VW�QG�U"�øúWH�EX�GH÷HUOHQGLUPH��
PDVODKDWD�X\JXQOXN�LONHVLQL�RUWD\D�oÕNDUPÕúWÕU��
0HVHOD��\DUJÕODPD�VRQXQGD�ELU�GHYOHW�VÕUUÕQÕQ�LIúD�
RODFDN�ROPDVÕ��oRFXN�VXoOX\X�NRUXPD�G�ú�QFHVL��
oRN�|QHPOL�ROPD\DQ�ELU�NRQXGD�\DSÕODFDN�
\DUJÕODPDQÕQ�ROGXNoD�|QHPOL�N�OIHWOHU�GR÷XUDFDN�
ROPDVÕ��|QHPOL�ELU�SROLWLNDFÕQÕQ�VXo�LúOHPHVL�JLEL�
KDOOHU�|UQHN�RODUDN�J|VWHULOHELOLU��6RQ�RODUDN�
EHOLUWPHN�JHUHNLU�NL��PDVODKDWD�X\JXQOXN�LONHVL�
EL]LP�KXNXNXPX]GD�JHoHUOL�GH÷LOGLU�
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.DPX�GDYDVÕQÕQ�PHFEXULOL÷L�LONHVLQLQ�GH�ED]Õ�
LVWLVQDODUÕ�YÕUGÕU��&08.�G|QHPLQGH�EX�LVWLVQDODU�LNL�
WDQH�LNHQ��EXJ�Q�&0.
GD�WHN�ELU�LVWLVQD\D�\HU�
YHULOPLúWLU��%X�LVWLVQDODU�ú|\OH�VD\ÕODELOLU�

ùDKVL�'DYD ��(VNL�NDQXQ�G|QHPLQGH�YDU�RODQ�
ELU�VLVWHP�ROXS��WDP�DQODPÕ\OD�ELU�LVWLVQD�WHúNLO�
HGHU��&0.�EX�NXUXPD�\HU�YHUPHPLú�ROGX÷XQGDQ��
EXJ�QN��KXNXNXPX]GD�X\JXODQPDPDNWDGÕU�

&08.�P����� �����\ÕO�YH�GDKD�ID]OD�FH]D�DODQ�ELU�
NLPVHQLQ�\HQL�ELU�VXo�LúOHPHVL�KDOLQGH��VDYFÕ��
GDYD�DoÕS�DoPDPDNWD�VHUEHVWWLU��(VNLGHQ�
P�HEEHW�KDSLV�FH]DVÕQD�oDUSWÕUÕODQ�NLPVHOHU�GDKL�
HQ�oRN����\ÕO�FH]DHYLQGH�\DWDUDN�FH]DVÕQÕ�
WDPDPOÕ\RUGX��%XQODUÕQ�LúOHGLNOHUL�\HQL�VXoODU�LVH��
oHNWLNOHUL�FH]D\D�HWNL�HWPHGL÷LQGHQ�VDYFÕ\D�ELU�
WDNGLU�KDNNÕ�WDQÕQPÕúWÕ��6DYFÕ�]DWHQ����\ÕOGDQ�
ID]OD�FH]DHYLQGH�NDOPD\DFDN�RODQ�NLúLOHULQ�\HQL�
Lú OHGL÷L �VXoODUGDQ�GROD\Õ �G L OHUVH�GDYD�
DoPD\DELOL\RUGX��%XJ�Q�LVH�LQID]�NDQXQX�
GH÷LúHUHN�P�HEEHW�KDSLV�FH]DVÕQÕQ�|P�U�ER\X�
ROGX÷X�K�NPH�ED÷ODQPÕúWÕU��$\UÕFD�VDYFÕ��
P�HEEHW�KDSVH�PDKN�P�HGLOHQ�ELU�NLPVHQLQ�\HQL�
LúOHGL÷L�VXoODUGDQ�GDKL�GDYD�DoPDN�]RUXQGDGÕU��
=LUD�&0.�EX�LVWLVQD\D�\HU�YHUPHPLúWLU�

&0.�P����� ��%XJ�Q�JHoHUOL�RODQ�WHN�LVWLVQD�
EXGXU��%XQD�J|UH��LúOHQPLú�VXoWD�HWNLQ�SLúPDQOÕN�
\D�GD�úDKVL�FH]DVÕ]OÕN�JLEL�KXVXVODUÕQ�YDUOÕ÷Õ�
GXUXPXQGD�VDYFÕ��NRYXúWXUPD\D�\HU�ROPDGÕ÷ÕQD�
NDUDU�YHUHELOLU��<LQH��PDGGHQLQ������VD\ÕOÕ�
NDQXQOD�GH÷LúLN�LNLQFL�IÕNUDVÕQD�J|UH��FXPKXUL\HW�
VDYFÕVÕ��EHOOL�úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�NDPX�
GDYDVÕQÕQ�DoÕOPDVÕQÕ�EHú�\ÕO�V�UH\OH�HUWHOH\HELOLU��

0HFEXULOLN�LONHVLQLQ�GR÷DO�ELU�VRQXFX�RODUDN��
FXPKXUL\HW�VDYFÕVÕ��DoPÕú�ROGX÷X�FH]D�GDYDVÕQÕ�
JHUL�DODPD]��<DQL��NDPX�GDYDVÕ�DoÕOPÕúVD��VDYFÕ��
DUWÕN�GDYD\Õ�\�U�WPHN�]RUXQGDGÕU��$QFDN�EXQXQ�ELU�
LVWLVQDVÕ�RODUDN�&0.�P�����¶\D�J|UH��VDYFÕ�WHP\L]H�
EDúYXUGX÷XQGD���VDQÕN�OHKLQH�ROPDN��]HUH��WHP\L]�
GLOHNoHVLQL�JHUL�DODELOLU�

ø63$7$�<g1(/ø.�ø/.(/(5

5H¶VHQ�$UDúWÕUPD�øONHVL
+DNLP��NHQGLOL÷LQGHQ��KLo�NLPVHGHQ�L]LQ�

DOPDNVÕ]ÕQ�YH�KLo�NLPVH�WDUDIÕQGDQ�X\DUÕOPDNVÕ]ÕQ�
EL]]DW�GHOLO�WRSOD\DELOLU��DUDúWÕUDELOLU��EXQODUÕ VHU�
EHVWoH�GH÷HUOHQGLUHELOLU�YH�\DUJÕODPD\D�NDWDELOLU�
+DNLP��VDYFÕQÕQ�\D�GD�VDQÕN�YHNLOLQLQ�GDKL�WDQÕN�
OLVWHVLQGH�J|VWHUPHGL÷L�ELU�NLPVH\L�WDQÕN�RODUDN�
PDKNHPH\H�oD÷ÕUDUDN�GLQOH\HELOLU��5H¶VHQ�$UDú�

WÕUPD�øONHVL��PDGGL�JHUoH÷L�EXOPD\D�\|QHOLN�ELU�
LONHGLU� +DNLP�KHU�W�UO��GHOLOL�DUDúWÕUDELOHFH÷L�JLEL��
KLoELU�GHOLOOH�GH�ED÷OÕ�GH÷LOGLU��+DWWD�KDNLP��EDúND�
ELU�WDNÕP�GHOLOOHUOH�GHVWHNOHQPHGLNoH��LNUDUOD�GDKL�
ED÷OÕ�GH÷LOGLU�

'HO L O O H U LQ �'R÷UXGDQ �'R÷UX\D O Õ÷ Õ � ø O NHV L �
�9DVÕWDVÕ]OÕN�øONHVL�

0DKNHPH��\DUJÕODPD�HVQDVÕQGD�VRQXFD�XODúD�
ELOPHN�LoLQ��PXWODN�VXUHWOH�|QHPOL�GD\DQDNODU�WHVSLW�
HWPHOLGLU��øúWH�EX�\DVDO�GD\DQDNODU��GHOLOOHUGLU��
+DNLP�GHOLOOHUOH�EL]]DW�WHPDVD�JHoPHOLGLU��<DQL��
KDNLP��JHUHNLUVH�GHOLOOHUOH�GX\X�RUJDQODUÕQÕ�NXOOD�
QDUDN�ED÷ODQWÕ�NXUPDOÕGÕU��0HVHOD��KDNLP��VXo�DOHWL�
RODQ�EÕoD÷ÕQ�oRN�NHVNLQ�ROGX÷XQGDQ�HPLQ�ROPDN�
LoLQ�EÕoD÷D�GRNXQPDOÕ��VDYFÕQÕQ�µEÕoDN�oRN�NHVNLQ�
GLU¶�LGGLDVÕ\OD�\HWLQPHPHOLGLU� <D�GD�ELU�IDEULNDQÕQ�
GXPDQODUÕQÕQ�oHYUH\H�oRN�N|W��NRNXODU�VDoDUDN�
oHYUH�VXoXQXQ�ROXúPDVÕ�GXUXPXQGD��NHúLI�\DSDUDN�
JHUoHNWHQ�N|W��NRNXODU�ROXS�ROPDGÕ÷ÕQÕ�DQODPDOÕGÕU�
$\QÕ�úHNLOGH�KDNLP��WDQÕNODUÕQ�Y�FXW�GLOLQGHQ��
PLPLNOHULQL�YV�J|]OHPOH\HUHN GR÷UX\X�V|\OH\LS�
V|\OHPHGLNOHULQL�DQODPD\D�oDOÕúPDOÕGÕU� %X�LONHQLQ�
GH��\DUJÕODPDQÕQ�UXKXQD�D\NÕUÕ�ROPDPDN�ND\GÕ\OD��
LVWLVQDODUÕ�PHYFXWWXU��%X�LVWLVQDODU�&0.�P�����¶GH�
G�]HQOHQHQ�LVWLQDEH�YH�QDLSOLN�GXUXPODUÕ�GÕU��%X�
KDOOHUGH��PHVHOD�LVWLQDEH�KDOLQGH��KDNLP��NHQGLVL�
GHOLOOH�GR÷UXGDQ�ELU�YDVÕWD�NXUDPD\DFDN��LVWLQDEH�
\D�GD�QDLSOLN�\ROX\OD�GHOLO�HOGH�HGHFHNWLU��0HVHOD�
øVWDQEXO¶GD�\DSÕODQ�ELU�\DUJÕODPDQÕQ�WDQÕ÷Õ�RODUDN�
GLQOHQPHVL�JHUHNHQ�NLúL�.DUV¶WDGÕU��+DNLPLQ�.DUV¶D�
JLWPHVL�\D�GD�WDQÕ÷ÕQ�øVWDQEXO¶D�JHOPHVL�XV�O�
HNRQRPLVLQH�D\NÕUÕ�RODFD÷ÕQGDQ��KDNLP��.DUV�
0DKNHPHVL¶QH�LVWLQDEH�HGHU��%X�\ROOD�WDQÕN�GLQOHQLU��
VRUXODQ�VRUXODUD�YHUHFH÷L�\DQÕWODU�ELU�WXWDQDNOD�
WHVSLW�HGLOHUHN�øVWDQEXO¶D�\ROODQÕU� <LQH��ELOLUNLúLOLN�
NXUXPX�GD�EX�LONHQLQ�ELU�LVWLVQDVÕGÕU�

'HOLOOHULQ�6HUEHVWOL÷L��+HU�ùH\LQ�'HOLO�2ODELOPHVL��
øONHVL

'HOLOOHULQ�VHUEHVW�ROPDVÕ�GHPHN��EHOLUOL�KXVXV�
ODUÕQ��VDGHFH�EHOLUOL�KXVXVODUOD�GH÷LO��KHU�úH\LQ�KHU�
úH\OH�LVSDWODQDELOPHVLGLU��%LU�EDúND�LIDGH\OH��FH]D�
\DUJÕODPDVÕQGD�LVSDW�LoLQ�KHU�W�UO��GHOLOLQ�NXODQÕ�
ODELOHFH÷L�DVÕOGÕU��%XQXQ�LoLQ�JHUHNHQ�WHN�úDUW��
GHOLOLQ�KXNXND�X\JXQ�ROPDVÕGÕU��%X�SUHQVLS�GH�&0.�
P�������¶GH�NHQGLQL�J|VWHULU� (OGH�HGLOHQ�KXNXND�
X\JXQ�GHOLO��\DUJÕFÕ�LNQD�HWPHOLGLU� øONHQLQ�VÕQÕU�
ODQGÕ÷Õ�KDOOHU�YDUGÕU��0HVHOD��ELOLUNLúL�UDSRUXQXQ�
NDEXO�HGLOPHPHVL�LoLQ��GDKD�VD÷ODP�GHOLOOHU�EXOXQ�
PDVÕ�JHUHNLU��gUQ��'1$�DQDOL]L�VRQXQGD��$��LOH��%��
NDUGHú�oÕNPÕúWÕU��+DNLP�EXQX��D\QÕ�W�UGHQ�ELOLPVHO�
YH�WHNQRORMLN�KXVXVODUOD�o�U�WHELOLU��0HVHOD��'1$�
WHVWL�LoLQ�DOÕQDQ�NDQ��W�N�U�N��VSHUP�YV¶QLQ�R�NLúL\H�
DLW�ROPDGÕ÷ÕQÕ�LVSDW�HGHUVH��EX�GHOLO�GH�o�U�P�ú�
ROXU� <D�GD�PHVHOD��DONROO��DUDo�NXOODQÕUNHQ�\DND�
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ODQDQ�NLPVHQLQ�\DUJÕODQPDVÕQGD��NLúLQLQ�DONROO��
ROGX÷X�GHOLOL��|OoPH�FLKD]ÕQÕQ�ER]XN�ROGX÷X�JLEL�
EDVLW�ELU�GHOLOOH�GH�o�U�W�OHPH]��%XQXQ�LoLQ�GDKD�
VD÷ODP�ELU�JHUHNoH�Ok]ÕPGÕU��

%X�LONHQLQ�ELU�GH�LVWLVQDVÕ�YDUGÕU�NL�EX�GD�&0.�
P�����¶GH�G�]HQOHQPLú�RODQ�GXUXPGXU� 0DGGH\H�
J|UH��GXUXúPDQÕQ�QDVÕO�\DSÕOGÕ÷Õ��HVDVODUD�X\XOXS�
X\XOPDGÕ÷Õ�JLEL�KXVXVODU�DQFDN�WXWDQDNOD�LVSDW�
RODELOLU��%X�WXWDQD÷D�NDUúÕ�DQFDN�VDKWHFLOLN�LGGLDVÕ�
LOHUL�V�U�OHELOLU� %XQXQ�GÕúÕQGDNL�KHU�NRQXGD�WDP�ELU�
GHOLO�VHUEHVWOL÷L�YDUGÕU��KHU�úH\��KHU�úH\OH�LVSDW�
ROXQDELOLU�

ù�SKHGHQ�6DQÕ÷ÕQ�)D\GDODQPDVÕ�øONHVL
<DUJÕODPDGD�ILLOOH�LOJLOL�ú�SKHOL�ELU�KXVXV�

NDOGÕ÷ÕQGD��EXQXQ�VDQÕN�OHKLQH�\RUXPODQPDVÕ�
JHUHNOLOL÷LQH�ú�SKHGHQ�VDQÕ÷ÕQ�\DUDUODQPDVÕ�LONHVL
GHQLU��%X�KXVXV��GR÷UXGDQ�LIDGH�HGLOPHVH�ELOH��
$QD\DVD�P�����YH�$ø+6�P�����¶GH�WHPHOLQL�EXOXU��
ù�SKHGHQ�VDQÕN�\DUDUODQÕU�LONHVL��FH]D�KXNXNXQ�
HYUHQVHO�LONHOHULQGHQGLU��%X�LONH\H�J|UH��\DUJÕODPD�
HVQDVÕQGD�RUWDGDQ�NDOGÕUÕODPD\DQ�ELU�ú�SKH�YDUVD��
EX��VDQÕN�OHKLQH�\RUXPODQÕU� %X�LONH��VDQÕ÷ÕQ�ILLOLQLQ�
LVSDWÕ\OD�LOJLOLGLU��øVSDWWD�ELU�HNVLNOLN��ELU�ú�SKH�YDUVD�
EX�LONH�X\JXODQÕU��+XNXNL�NRQXODUGDNL�ú�SKH\H�EX�
LONH�X\JXODQPD]��0HVHOD��úLND\HWH�ED÷OÕ�VXoWDQ�
GROD\Õ�\DSÕODQ�ELU�\DUJÕODPDGD��KDNLP��úLND\HW�
GLOHNoHVLQLQ�]DPDQÕQGD�YHULOLS�YHULOPHGL÷LQH�GDLU�
WHUHGG�GH�G�úHUVH�YH�GH�GLOHNoHQLQ�V�UHVLQGH�
YHULOLS�YHULOPHGL÷L�DQODúÕODPD]VD��EXUDGD�VDQÕ÷ÕQ�
OHKLQH�RODUDN�EX�LONH�X\JXODQPD]� gUQ��SROLV�
oÕNPD]�ELU�VRNDNWD�KÕUVÕ]Õ�NRYDOÕ\RU��VRQXQGD�
\DNDOÕ\RU�YH�KÕUVÕ]ÕQ�VLODKÕQD�GDYUDQPDVÕ��]HULQH�
DWHú�HGHUHN�KÕUVÕ]Õ�YXUX\RU� 2OD\GD�WDQÕN�\RNWXU��
SROLVLQ�DWHú�HWPHVLQLQ�PHúUX�P�GDIDD�ROXúWXUXS�
ROXúWXUPDGÕ÷Õ�KXVXVXQGD�ELU�NHVLQOLN�\RNWXU��øúWH�
E|\OH�ELU�ROD\GD�NDPX�GDYDVÕQÕQ�DoÕOPDVÕ��]HULQH��
EX�LONH�X\JXODQDFDN�YH�SROLV�EHUDDW�HWWLULOHFHNWLU�
<HWHU�NL SROLV��RUDQWÕOÕOÕN�LONHVL�oHUoHYHVLQGH�KDUHNHW�
HWPLú�ROVXQ��<RNVD��VDGHFH�NDoPDNWD�RODQ�VLODKVÕ]�
ELU�]DQOÕ\Õ�YXUXS�|OG�UPHVL�GXUXPXQGD��SROLVLQ�
KDUHNHWLQLQ�VDYXQXODFDN�ELU�\DQÕ�\RNWXU� ³'HOLO�
\HWHUVL]OL÷LQGHQ�EHUDDW´ODUÕQ�WDPDPÕ��EX�LONHQLQ�ELU�
J|U�Q�P�G�U� 7DUWÕúÕODQ�ELU�KXVXV�RODUDN��\DWDN�
RGDVÕQGDNL�KÕUVÕ]Õ�YXUPDN�|UQH÷L�\HULQGH�J|U��
OHELOLU��=LUD��KXNXN�G�]HQL��ELUH\GHQ�NRUNDN�GDYUDQ�
PDVÕQÕ�EHNOH\HPH]��<DWDN�RGDVÕQD�NDGDU�JLUPLú�ELU�
KÕUVÕ]Õ��EDúXFXQGDNL�oHNPHFHGHNL�VLODKD�X]DQDUDN�
YXUDQ�NLPVH�EX�LONHGHQ�\DUDUODQDFDNWÕU�
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<DUJÕODPD�EHOLUOL�ELU�SURVHG�U�GDKLOLQGH��EHOLUOL�
V�UHOHU�LoHULVLQGH�YH�EHOOL�DúDPDODUGDQ�JHoHUHN�

\�U�W�OHQ�ELU�IDDOL\HW�ROGX÷XQGDQ��EX�PHWRGD�
\DUJÕODPDQÕQ�ELoLPL��EXQD�LOLúNLQ�KXVXVODUD�GD�
\DUJÕODPDQÕQ�ELoLPLQH�LOLúNLQ�LONHOHU DGÕ�YHULOLU�

6|]O�O�N�øONHVL
gQFHOLNOH��V|]O�O�N�LONHVL��FH]D�\DUJÕODPDVÕQÕQ�

W�P�DúDPDODUÕQD�KDNLP�RODQ�ELU�LONH�GH÷LOGLU��%X�
LONH��|]HOOLNOH�NRYXúWXUPD�VDIKDVÕQÕQ�GXUXúPD�
HYUHVLQGH�NHQGLQL�J|VWHULU��0HVHOD��VDQÕ÷ÕQ�VRUJX�
ODQPDVÕ��WDQÕN�LIDGHOHUL��NHúLI��VDQÕ÷ÕQ�VDYXQPDVÕ��
ELOLUNLúL�UDSRUXQXQ�GLQOHQPHVL�JLEL�XV�OOHU�V|]O��
RODUDN�\DSÕOÕU� %XQXQ�ID\GDVÕ��VÕFD÷Õ�VÕFD÷ÕQD�DoÕN�
ELU�\DUJÕODPD�ROPDVÕGÕU��6DNÕQFDVÕ�LVH��oRN�WDQÕN�
GLQOHQPHVL�JLEL�\R÷XQOX÷XQ�ROGX÷X�GXUXPODUGD�
LIDGHOHULQ�NDUÕúWÕUÕOPDVÕ��XQXWXOPDVÕ�YH�EXQXQ�VRQX�
FXQGD�GHOLOOHULQ�ND\EROPDVÕ�LKWLPDOLQLQ�V|]�NRQXVX�
RODELOPHVLGLU��%X�VDNÕQFD\Õ�JLGHUHELOPHN�DPDFÕ\OD�
&0.�LOH�\HQL�ELU�LPNkQ�JHWLULOPLúWLU��%XQD�J|UH�
VRUJX�YH�LIDGH�RGDODUÕ�LOH�GXUXúPD�VDORQODUÕQGD�
ND\ÕW�\DSÕODELOPHVLQL�VD÷OD\DQ�WHNQLN�FLKD]ODUÕQ�
NXOODQÕOPDVÕ�KXVXVXGXU��$QFDN�|GHQHN�\RNOX÷X
QHGHQL\OH��ED]Õ�E�\�N�úHKLUOHUGHNL�ELUNDo�VRUJX�YH�
LIDGH�RGDVÕ�GÕúÕQGD�EX�VLVWHP�X\JXODPD\D�JHoH�
PHPLúWLU�

.DPX\D�$oÕNOÕN��$OHQL\HW��øONHVL
$OHQL\HW�LONHVL�GH�GXUXúPD�HYUHVLQH�LOLúNLQ�ELU�

LONHGLU��=LUD�EXQGDQ�|QFHNL�VDIKDODU�JL]OLGLU��'XUXú�
PDODU�NXUDO�RODUDN�KHUNHVH�DoÕNWÕU �&0.�P����������
%LU�GXUXúPD\Õ�LOJLOL�LOJLVL]�KHUNHV�L]OH\HELOLU��%XQXQOD�
EHUDEHU�NDQXQ��ED]Õ�KDOOHULQ�YDUOÕ÷Õ�KDOLQGH�
DOHQL\HWLQ�RUWDGDQ�NDOGÕUÕODUDN�GXUXúPDQÕQ�JL]OL�
\DSÕODELOHFH÷LQL�G�]HQOHPLúWLU �&0.�P���������
%D]HQVH�]RUXQOX�RODUDN�NDSDOÕOÕN�HVDVÕ�EHQLP�
VHQPLúWLU �&0.�P��������0HVHOD��ELU�WHFDY�]F�Q�Q�
\DUJÕODQPDVÕQGD�DGOL\H�LQ]LEDWÕQÕ�ER]DELOHFHN�ELU�
GXUXP�YDUVD��KDNLP��GXUXúPD\Õ�NDPX\D�NDSDWDELOLU��
<LQH��&0.�P�����¶H�J|UH��ED]Õ�GXUXPODUÕQ�KDUL�
FLQGH�ROPDN��]HUH��GXUXúPD�VDORQX�\D�GD�DGOL\H�
NRULGRUODUÕQGD�GD�IRWR÷UDI�\D�GD�KDUHNHWOL�J|U�QW��
ND\GÕ�DOÕQDPD\DFDNWÕU��%XQXQ�VHEHEL��VDQÕ÷ÕQ�
OHNHOHQPHPH�KDNNÕGÕU� $\UÕFD�NLúLOHU�HOOHUL�NHOHSoHOL�
RODUDN�GD�J|U�QW�OHQHPH\HFHNWLU��%X�GD�\LQH�
VDQÕ÷ÕQ�OHNHOHQPHPH�KDNNÕ\OD�LOJLOLGLU��$QFDN�
X\JXODPDGD�NLúLOHU�HOOHUL�NHOHSoHOL�RODUDN�J|U�QW��
OHQPHNWH�IDNDW�\�]OHUL�WHOHYL]\RQ�HNUDQODUÕQGD�
JL]OHQPLú RODUDN�YHULOPHNWHGLU� 0DGGHQLQ�JHUHNoH�
VLQH�J|UH��VDQÕ÷ÕQ�\DQÕQGDNL�J�YHQOLN�J�oOHULQLQ�GH�
GHúLIUH�ROPDPDVÕ��\�]OHULQLQ�J|U�OPHPHVL�JHUHNLU�
8\JXODPDGD�EXQD�ULD\HW�HGLOPHPHNWHGLU� 7&.�P��
���� GXUXúPDODUÕQ�JL]OLOL÷LQL�LKODO�HWPH\L�ELU�P�H\�
\LGH\H�ED÷ODPDN�WDGÕU��=RUXQOX�RODUDN�NDSDOÕOÕN�
HVDVÕQD�|UQHN�LVH��&0.�P�����¶WLU��%XQD�J|UH��
VDQÕ÷ÕQ����\DúÕQÕ�GROGXUPDPÕú�ROGX÷X�\DUJÕOD�
PDODUGD�GXUXúPDODUÕQ�NDSDOÕ�\DSÕOPDVÕ�YH�K�NP�Q�
GH�NDSDOÕ�RWXUXPGD�YHULOPHVL�]RUXQOXGXU��%X�K�N�
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P�Q�&08.¶WDNL�G�]HQOHPHVLQGH�\Dú�VÕQÕUÕ����LGL��
$YXNDW�YH�DYXNDW�VWDM\HUOHULQLQ�LVH��NDSDOÕ�GXUXú�
PDODUGD�GD�EXOXQPD�KDNODUÕ�YDUGÕU��%X�GXUXPGD�
KDNLP��GXUXúPDQÕQ�NDSDOÕ�\DSÕOGÕ÷Õ�YH�GÕúDUÕ�ELOJL�
YHULOPHPHVL�KXVXVODUÕQGD�EX�NLPVHOHUL�X\DUÕU��
$OHQL\HW�LONHVLQLQ�KLoELU�úHNLOGH�LKODO�HGLOPHPHVL�
JHUHNLU��$NVL�GXUXP�&0.�P��������I�EHQGL�JHUH÷L�
KXNXND�NHVLQ�D\NÕUÕOÕN�NDEXO�HGLOLU�YH�<DUJÕWD\�
WDUDIÕQGDQ�PXWODND�ER]XOXU�

<DUJÕODPDQÕQ�dDEXNOX÷X�øONHVL
&H]D�\DUJÕODPDVÕQÕQ�VDGHFH�VXoOXODUÕQ�GH÷LO��

PDVXPODUÕQ�GD�NDUÕúWÕ÷Õ�ELU�\DUJÕODPD�ROPDVÕ��
VXoOXODUÕQ�ELU�DQ�|QFH�FH]D\D�PDKN�P�HGLOHUHN�
LQID]D�EDúODPDVÕ��PDVXPODUÕQ�GD�\DUJÕODQPDODUÕ\OD�
]DUDU�J|UP�ú�RODQ�LWLEDUODUÕQÕQ�ELU�DQ�|QFH�LDGHVL�
LoLQ�\DUJÕODPDQÕQ oDEXN�\DSÕOPDVÕQÕ�JHUHNWLULU�
$QD\DVD�P�������EXQXQ��PDKNHPHOHULQ�ELU�J|UHYL�
ROGX÷XQGDQ�EDKVHWPHNWHGLU��$ø+6�GH�KHUNHVLQ��
GDYDVÕQÕQ�ELU�DQ�|QFH�ELWLULOPHVL�KDNNÕQÕQ�ROGX÷X�
KXVXVXQX�G�]HQOHPLúWLU� 0HYFXW�\DUJÕODPD�VLVWHPL�
PL]GH�GXUXúPD�WHNWLU��$QFDN�PXKWHOLI�VHEHSOHUGHQ�
GROD\Õ�WHN�FHOVH�SHN�P�PN�Q�J|U�QPHPHNWHGLU�
$\QÕ�úHNLOGH��FH]D�\DUJÕODPDVÕQGD�ED]Õ�LúOHPOHULQ�
V�UH\H�ED÷ODQPDVÕQÕQ�\D�GD�LWLUD]�V�UHOHULQLQ��
NDQXQ�\ROXQD�EDúYXUX�V�UHOHULQLQ�NÕVD�WXWXOPDVÕQÕQ�
VHEHEL�GH�EX�LONHGLU�

&(=$�08+$.(0(6ø1ø1�ù$57/$5,

+DWÕUODQDFD÷Õ��]HUH��FH]D�PXKDNHPHVL��VXo�
KDEHULQLQ�DOÕQPDVÕ\OD�EDúODU��6Xo�KDEHULQLQ�DOÕQ�
PDVÕ�GD�úLNk\HW��LKEDU�YH\D�GR÷UXGDQ�GR÷UX\D�
KDEHU�DOPD�\ROX\OD�RODELOLU� %D]HQ�VXo�KDEHULQLQ�
DOÕQPDVÕQGDQ�VRQUD�FLGGL�úHNLOGH�IDLO�YH�ILLOLQ�EHOOL�
ROPDVÕQD�UD÷PHQ�FXPKXUL\HW�VDYFÕVÕ�GDYD�DoPD�
\DELOLU��%XQXQ�LoLQ�ED]Õ�úDUWODU�JHUHNOLGLU��øúWH��
RUWDGD�\HWHUOL�GHOLO�ROPDVÕQD�UD÷PHQ��FXPKXUL\HW�
VDYFÕVÕQÕQ�GDYD�DoDELOPHVL�LoLQ�YDUOÕ÷Õ�JHUHNHQ�
úDUWODUD�GDYD�úDUWODUÕ GHQLU� %D]HQ�LVH��W�P�úDUWODU�
VD÷ODQPÕú�IDNDW�\DUJÕODPD\D�EDúODQDPDPDNWDGÕU��
'XUXúPD�VDIKDVÕQÕQ��\DUJÕODPDQÕQ��EDúOD\DELOPHVL�
LoLQ�YDUOÕ÷Õ�JHUHNOL�RODQ�EX�úDUWODUD�GD�\DUJÕODPD�
úDUWODUÕ GHQLU� %X�LNL�NDYUDP�ELU�DUD\D�JHOGL÷LQGH�
LVH��LQFHOHPH�NRQXPX]�RODQ�&H]D�0XKDNHPHVLQLQ�
ùDUWODUÕ��VW�EDúOÕ÷Õ�RUWD\D�oÕNDU�

'DYD�ùDUWODUÕ

'DYD�úDUWODUÕ��WRSODQDQ�GHOLOOHULQ�VRQXFXQGD��
FXPKXUL\HW�VDYFÕVÕQÕQ�NDPX�GDYDVÕ�DoDELOPHVL�LoLQ�
YDUOÕ÷Õ�]RUXQOX�RODQ�úDUWODUGÕU��%XQODU�GD��úLNk\HW��
L]LQ��WDOHS��\DUJÕ�EXOXQPDPDVÕ��DoÕN�GDYD�EXOXQ�
PDPDVÕ��|Q�|GHPHQLQ�\HULQH�JHWLULOPHPHVL��X]ODú�

PDQÕQ�EXOXQPDPDVÕ�RODUDN�VÕUDODQDELOLU� %X�
úDUWODUÕQ�EXOXQPDGÕ÷Õ�ELU�ROD\GD��VDYFÕQÕQ�NDPX�
GDYDVÕ�DoPDVÕ�P�PN�Q�GH÷LOGLU� <DQL��EXQODU�NDPX�
GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ�VLQH�TXD�QRQ��ROPD]VD�
ROPD]��QLWHOLNWHGLU�

ùLNk\HW
ùLNk\HW��FH]D�NDQXQXQGD�WDNLEL�úLN�D\HWH�ED÷OÕ�

RODUDN�G�]HQOHQHQ�ELU�VXoWDQ�|W�U��VXoXQ�GR÷UXGDQ�
GR÷UX\D�]DUDU�J|UHQL�WDUDIÕQGDQ�V�UHVL�LoLQGH�
\DSÕOPÕú�\D]ÕOÕ�ELOGLULPGLU� ùLNk\HWLQ�EHOOL�XQVXUODUÕ�
YDUGÕU�
? 2UWDGD�WDNLEL�úLNk\HWH�ED÷OÕ�ELU�VXo�ROPDOÕ�
? 6XoWDQ�GR÷UXGDQ�GR÷UX\D�]DUDU�J|UHQ�ELU�

NLPVHQLQ�EXOXQPDVÕ�YH�ELOGLULPL�EX�NLPVHQLQ�
\DSPDVÕ�

? ùLNk\HWLQ�V�UHVL�LoLQGH�\DSÕOPDVÕ

ùLNk\HW��PHY]XDWÕPÕ]GD�7&.¶GD�WDQÕPODQPÕúWÕU��
%XQD�J|UH� �VRUXúWXUXOPDVÕ�YH�NRYXúWXUXOPDVÕ�
úLNk\HWH�ED÷OÕ�RODQ�VXo�KDNNÕQGD�\HWNLOL�NLPVH�DOWÕ�
D\�LoLQGH�úLNk\HWWH�EXOXQPDGÕ÷Õ�WDNGLUGH�VRUXú�
WXUPD�YH�NRYXúWXUPD�\DSÕODPD]� 7&.�P����¶WH�
G�]HQOHQPLú�RODQ�V�UH��KDN�G�ú�U�F��QLWHOLNWHGLU��
6�UH�IDLOLQ�YH�ILLOLQ�|÷UHQLOPHVLQGHQ�LWLEDUHQ�LúOH�
PH\H�EDúODU��ùLNk\HW�KDNNÕ�EXOXQDQ�NLPVH�V�UH\L�
NXVXUVX]�RODUDN�JHoLULUVH�HVNL�KDOH�JHWLUPH�LPNkQÕ�
YDUGÕU�

ùLNk\HWLQ�WDQÕPÕ�7&.¶GD�YHULOPLú��úLNk\HW�XVXO��
LVH &0.�P�����¶GH�G�]HQOHQPLúWLU� %X�K�N�POHUH�
J|UH��úLNk\HW�PXWODND�\D]ÕOÕ�RODUDN�\DSÕOPDOÕGÕU��
.DQXQD�J|UH�\D]ÕOÕ�\D�GD�WXWDQD÷D�JHoLUHUHN�V|]O��
RODUDN�\DSÕODELOLU��$QFDN�E|\OH�\DSÕOPDVÕ�\HWHUOL�
GH÷LOGLU��*HUHN�\D]ÕOÕ��JHUHNVH�V|]O��RODUDN�WXWD�
QD÷D�JHoLULOPHVL�GXUXPXQGD��GLOHNoHQLQ�DOWÕQÕQ�
úLNk\HWoL�WDUDIÕQGDQ�LP]DODQPDVÕ�úDUWWÕU��'LOHNoH�
LoLQ�ELU�úHNLO�úDUWÕ�|QJ|U�OPHPLúWLU� øOJLOL��úLNk\HWoL�
ROGX÷XQX�\DKXW�GDYDFÕ�ROGX÷XQX�\DKXW�LKEDUFÕ�
ROGX÷XQX�GLOHNoHGH�EHOLUWPLúVH��úLND\HW�\DSÕOPÕú�
ROXU��%DúND�ELU�LIDGH\OH��|QHPOL�RODQ��LOJLOLQLQ�VXoXQ�
NRYXúWXUXOPDVÕQÕ�WDOHS�HWPHVL�YH�EXQXQ�GLOHNoHGHQ�
DQODúÕOPDVÕGÕU� .DQXQGD�V|]O��RODUDN�\DSÕOPD�
VÕQGDQ�EDKVHGLOPHVLQGHNL�PDNVDW��NDUDNROD�\DSÕ�
ODQ�ELOGLULPGLU��$QFDN�NROOXN��EXQX�úLNk\HW�úDUWÕ�
JHUoHNOHúPLú�VD\DPD]� *|UHYOL�NROOXN�DPLUL��LOJLOLQLQ�
LIDGHOHULQL�D\QHQ�WXWDQD÷D�JHoLUPHN�YH�EXQGDQ�
VRQUD�LOJLOLQLQ�LP]DVÕQÕ��RNXPD�\D]PDVÕ�\RNVD�
SDUPDN�L]LQL�GLOHNoHQLQ�DOWÕQD�LOLúWLUPHN�]RUXQGDGÕU�
ùLNk\HW�úDUWÕ�DQFDN�EXQGDQ�VRQUD�JHUoHNOHúPLú�
ROXU�

ùLND\HWWHQ�9D]JHoPH�YH�ùLNk\HWLQ�*HUL�$OÕQPDVÕ
6�UHVL�LoLQGH�KHQ�]�XVXO�QH�X\JXQ�RODUDN�ELU�

úLNk\HW�\DSÕOPDPÕúNHQ�VXoWDQ�]DUDU�J|UHQLQ�DUWÕN�
úLND\HWLQ�V�UH�VRQXQD�NDGDU�\DSÕOPD\DFD÷ÕQÕ�ELOGLU�
PHVLQH�WHNQLN�RODUDN�úLNk\HWWHQ�YD]JHoPH �IHUD�
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JDW��GHQLU� %XQXQOD��YDU�RODQ�úLNk\HW�HWPH�
KDNNÕQGDQ��SHúLQHQ�YD]JHoLOPHNWHGLU��ùLNk\HWLQ�
JHUL�DOÕQPDVÕ�LVH��6XoWDQ�]DUDU�J|UHQLQ�V�UHVL�
LoLQGH�úLNk\HW�KDNNÕQÕ�NXOODQDUDN�úLNk\HW�EH\DQÕQGD�
EXOXQPDVÕQGDQ�VRQUD�±X]ODúPD��DIIHWPH�JLEL�VDLU�
VHEHSOHUOH� úLNk\HWLQL�JHUL�DOPDVÕGÕU� %XUDGDNL�IDUN
úX�QRNWDGD�NHQGLQL�J|VWHULU��+Lo�\DSÕOPDPÕú�ELU�
úLNk\HWLQ�DUWÕN�\DSÕOPD\DFD÷ÕQÕ�ELOGLUPH��YD]JHo�
PH��|QFHGHQ�\DSÕOPÕú�RODQ�ELU�úLNk\HWWHQ�G|QPH�
GH�úLNk\HWLQ�JHUL�DOÕQPDVÕGÕU�

+HU�QH�NDGDU�WHNQLN�RODUDN�YD]JHoPH�YH�JHUL�
DOPD�WDQÕPODUGDNL�JLEL\VH�GH�7&.�VDGHFH�úLNk�
\HWWHQ�YD]JHoPH\L�G�]HQOHPLúWLU��)DNDW 7&.�P��
����¶WHNL�YD]JHoPH��DVOÕQGD�WHNQLN�DQODPGD�úLNk�
\HWLQ�JHUL�DOÕQPDVÕGÕU��<DQL��NDQXQXQ�µYD]JHoPH¶�
GHGL÷L�úH\��WHNQLN�DQODPÕ\OD�úLNk\HWLQ�JHUL�DOÕQ�
PDVÕQGDQ�EDúND�ELU�úH\�GH÷LOGLU�

&0.�P��������LOH�7&.�P������¶�Q�.Õ\DVODPDVÕ
%XUDGDNL�HVDV�QRNWD��WDNLEL�úLNk\HWH�ED÷OÕ�ELU�

VXoXQ�³\DQOÕúOÕNOD´�UH¶VHQ�NRYXúWXUXOPD�LKWLPDOLQLQ�
NDQXQ�NR\XFX�WDUDIÕQGDQ�|QJ|U�OHUHN�G�]HQOHPH�
DOWÕQD�DOÕQPÕú�ROPDVÕGÕU��.DQXQ��ELU�FXPKXUL\HW�
VDYFÕVÕQÕQ�WDNLEL�úLNk\HWH�ED÷OÕ�ELU�VXoX�J|]GHQ�
NDoÕUDUDN�NDPX�GDYDVÕ�DoPDVÕ�KDOLQL�YH�LGGLD�
QDPH\L�LQFHOHPH�\HWNLVL�RODQ�KDNLPLQ�GH�EX�
GXUXPX�IDUN�HWPHPHVL�KDOOHULQL�|QJ|U�\RU��8\JXOD�
PDGDNL�IDUNOÕOÕ÷ÕQ�DNVLQH��0��2QXUVDO�&LQ¶LQ�J|U�ú��
QH�J|UH��&0.�P�������¶GDNL�G�]HQOHPH��JHUoHN�
DQODPGD�ELU�YD]JHoPHGLU��<DQL��KLo�\DSÕOPDPÕú�ELU�
úLNk\HWLQ�DUWÕN�\DSÕOPD\DFD÷ÕQGDQ�EDKVHGL\RU��
.DQXQ��PD÷GXUD�GXUXPXQ�DQODúÕOPD�VÕQGDQ�VRQUD�
ELU�LUDGH�|]J�UO�÷��WDQÕ\RU��0D÷GXU�úLNk\HWLQGHQ�
YD]JHoHUHN�GDYDQÕQ�G�úPHVLQL�VD÷OD�\DELOLU��
'DYDQÕQ�DoÕOPDVÕ�GXUXPXQGD�YH�PD÷GXUXQ�GD�
YD]JHoPHPHVL\OH�\DUJÕODPD\D�GHYDP�ROXQGX�
÷XQGDQ�PD÷GXUXQ�EX�EH\DQÕ�WHNQLN�DQODPGD�
YD]JHoPHGLU��=LUD��úLNk\HW�YDU�NDEXO�HGLOPHNWHGLU�
<DUJÕWD\¶ÕQ�ELU�NDUDUÕQD�J|UH��VDYFÕ�YH�KDNLP�EXQX�
J|]GHQ�NDoÕUPÕúVD��GXUXúPDGD�EX�GXUXPX�IDUN�
HGHQ�KDNLP�PD÷GXUD�úLNk\HWoL�ROXS�ROPDGÕ÷ÕQÕ�
VRUPDOÕGÕU��0D÷GXU�úLNk\HW�HGHUVH�GDYD\D�GHYDP�
ROXQXU��(WPH]�LVH��DUWÕN�LOJLOL�úLNk\HWoL�ROPDGÕ÷ÕQÕ�
V|\OHGL÷LQGH��DVOÕQGD�DUWÕN�úLNk\HWWH�EXOXQPD�
\DFD÷ÕQÕ�ELOGLUPHNWH��\DQL�WHNQLN�DQODPGD YD]JHo�
PHNWHGLU� <DQL��EX�GXUXP��7&.�P������¶WHNL�JHUL�
DOPD�P�HVVHVHVL�GH÷LOGLU��=LUD�GDKD�|QFH�KHUKDQJL�
ELU�úLNk\HW�EH\DQÕ�\DSÕOPDPÕúWÕU��2OPD\DQ�ELU�úH\�
LVH�JHUL�DOÕQDPD\DFD÷ÕQGDQ V|]�NRQXVX�G�]HQ�
OHPH�ELU�YD]JHoPHGLU�

ùLNk\HWWHQ�YD]JHoPH�LOH�úLNk\HWLQ�JHUL�DOÕQPDVÕ�
IDUNOÕ K�N�POHUH�WkELGLU��9D]JHoPH��WHN�WDUDIOÕ�ELU�
LúOHPGLU��2\VD�JHUoHN�DQODPGD�úLNk\HWLQ�JHUL�
DOÕQPDVÕ��7&.�P���������NDEXOH�ED÷OÕ�ELU�EH\DQGÕU��
%XUDGD�KDNNÕQGD�úLNk\HW�GLOHNoHVL�YHULOHQ�NLúL�
WDUDIÕQGDQ�EX�EH\DQÕQ�NDEXO�HGLOPHVL�JHUHNLU��

%XQXQ�VHEHEL�LVH��YD]JHoPHGH�úLNk\HW�HGLOHQ�
NLúLQLQ�]DUDU�J|UPH�LKWLPDOLQLQ�ROPDPDVÕQD�NDUúÕOÕN��
JHUL�DOPD�KDOLQGH�oHúLWOL�QHGHQOHUGHQ�GROD\Õ��úLNk\HW�
HGLOHQ�NLúLQLQ�KDN�ND\EÕQD�X÷UD\DELOHFH÷L�HQGLúH�
VLGLU��ù|\OH�NL��YD]JHoPH�KDOLQGH��RUWDGD�]DWHQ�ELU�
úLNk\HW�ROPDGÕ÷Õ�LoLQ�VDQÕ÷ÕQ�]DUDU�J|UPHVL�P�P�
N�Q�GH÷LOGLU��=LUD��VDYFÕOÕN�KHQ�]�LúOHPOHUH�EDúOD�
PDPÕú��NDPX�GDYDVÕQÕ�DoPDPÕúWÕU��$QFDN�úLNk\HW�
VRQUDVÕ�VDYFÕOÕN�ED]Õ�LúOHPOHU�\DSDU�YH�KDWWD�\DUJÕ�
ODPD\D�EDúODQDELOLU��%X�GXUXPGD�LVH��\DUJÕODQDQ�
NLúL�KDN�ND\EÕQD�X÷UD\DELOHFHN��EHONL�GH�KDNVÕ]�
\HUH�\DUJÕODQPDVÕ LOH�SUHVWLMLQLQ�]HGHOHQPHVL JLEL�
KDOOHU�RUWD\D�oÕNDELOHFHNWLU� 7�P�EX�QHGHQOHUOH�
úLNk\HW�HGLOHQ�NLúL\H��JHUL�DOPD\Õ�NDEXO�HWPH\HUHN�
\DUJÕODPD\D�GHYDP�HGLOPHVLQL�LVWHPH�KDNNÕQÕQ�
WDQÕQPDVÕ�\HULQGHGLU��=LUD��úLNk\HW�HGLOHQ�NLPVH��
\DSÕODFDN�\DUJÕODPD�VRQXQGD�PDVXP�ROGX÷XQXQ�
PDKNHPH�NDUDUÕ\OD�VDSWDQPDVÕQGDQ�VRQUD��KDNVÕ]�
\HUH�úLNk\HWWH�EXOXQDQD�NDUúÕ�WD]PLQDW�GDYDVÕ�
DoDELOHFHN�YH�KDWWD�FXPKXUL\HW�VDYFÕOÕ÷ÕQD�LIWLUD\D�
X÷UDGÕ÷ÕQD�GDLU�úLNk\HWWH�EXOXQDELOHFHNWLU�

ùLNk\HWLQ�6LUD\HWL �<D\ÕOPDVÕ�
6XoWDQ�]DUDU�J|UHQLQ�ELUGHQ�ID]OD�ROPDVÕ�GXUX�

PXQGD��EXQODUGDQ�\DOQÕ]FD�ELU�WDQHVLQLQ�úLNk\HWWH�
EXOXQPDVÕ��GDYD�úDUWÕQÕ�JHUoHNOHúWLULU�YH�VDYFÕ�
NDPX�GDYDVÕQÕ�DoDU��%LU�NLúLQLQ�úLNk\HW�HWPHVL\OH��
GL÷HUOHUL�GH�VDQNL�úLNk\HW�HWPLú�JLEL�ROXU� $QFDN��
úLNk\HW�KDNNÕQÕ�NXOODQPD\DQ�EX�NLúLOHU��GDYD\D�
P�GDKLO�RODPD]��ùLNk\HWLQ�VLUD\HWL��\DOQÕ]FD�GDYD�
QÕQ�DoÕOPDVÕ�EDNÕPÕQGDQGÕU��$\QÕ�úHNLOGH�IDLOLQ�ELU�
GHQ�ID]OD��VXoWDQ�]DUDU�J|UHQLQ�WHN�NLúL�ROPDVÕ�
GXUXPXQGD�GD��VXoWDQ�]DUDU�J|UHQLQ�úLNk\HWL��W�P�
IDLOOHUH�GDYD�DoÕOPDVÕQÕ�VD÷ODU��%X��JHUoHN�DQODPGD�
úLNk\HWWLU��ùLNk\HWLQ�JHUL�DOÕQPDVÕ�\D�GD�úLNk\HWWHQ�
YD]JHoPH�KDOLQGH��EX�NLúLQLQ�WD]PLQDW�YV�JLEL�
KDNODUÕ�RUWDGDQ�NDONDFDNWÕU��9D]JHoPHGHQ�YD]JHo�
PH�LVH�P�PN�Q�GH÷LOGLU�

'DYD�6�UHVL
7&.�YH�ED]Õ�|]HO�NDQXQODU��NDPX�GDYDVÕQÕQ�

DoÕODELOPHVLQL�EHOOL�V�UHOHUOH�VÕQÕUODQGÕUPÕúWÕU��%XQ�
ODUD�GDYD�V�UHVL GHQLU��%XQODUD�X\XOPD]VD��VDYFÕQÕQ�
GDYD�DoPD�KDNNÕ�RUWDGDQ�NDONDU��'DYD�V�UHVL��GDYD�
]DPDQDúÕPÕ�\D�GD�úLNk\HW�V�UHVL�GH÷LOGLU��0HVHOD��
úLNk\HWWH��V�UH�JHoWLNWHQ�VRQUD�ND\EHGLOHQ�úH\�
KDNWÕU��2\VD�GDYD�V�UHVLQLQ�JHoLULOPHVL�GXUXPXQGD�
FXPKXUL\HW�VDYFÕVÕQÕQ�NDPX�GDYDVÕ�DoPD�KDNNÕ�
RUWDGDQ�NDONPDNWDGÕU��'DYD�]DPDQDúÕPÕQGD�LVH��
GHYOHWLQ�FH]DODQGÕUPD�\HWNLVL�RUWDGDQ�NDONDU� g]HO�
NDQXQODUD�|UQHN�RODUDN��%DVÕQ�.DQXQX�P���¶GD�
J�QO�N�YH�V�UHOL�\D\ÕQODUOD�LOJLOL�RODUDN�GDYD�
DoÕODELOPHVL�LoLQ���YH���D\OÕN�GDYD�V�UHOHUL�|QJ|�
U�OP�úW�U� <LQH�ELU�EDúND�|]HO�NDQXQ�RODUDN��757�
.DQXQX¶QGD�757�DUDFÕOÕ÷Õ\OD�VXo�LúOHQPHVL�KDOLQGH�
���J�QO�N�GDYD�DoPD�V�UHVL�YDUGÕU��%X�V�UHOHU��
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GDYD�úDUWÕ�ROGX÷XQGDQ��V�UHOHULQ�JHoLULOPHVLQGHQ�
VRQUD�GDYD�DoÕOPD]��6RQ�RODUDN��V�UH��IDLOLQ�YH�ILLOLQ�
|÷UHQLOPHVLQGHQ�LWLEDUHQ�LúOHPH\H�EDúODU�

ø]LQ
ø]LQ��ELU�NDPX�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ��\HWNLOL�

PHUFLLQ��EX�NRQXGD�YHUGL÷L�\D]ÕOÕ�RQD\GÕU��%LU�EDúND�
LIDGH\OH��GDYD�DoÕOPDVÕQÕQ�X\JXQ�J|U�OG�÷�Q�Q�
PHUFL�WDUDIÕQGDQ�ELOGLULOPHVLGLU� 0HVHOD��FXPKXU�
EDúNDQÕQD�KDNDUHW�VXoXQGD�NDYXúWXUPD�\DSÕOD�
ELOPHVL�LoLQ�DGDOHW�EDNDQÕQÕQ�L]QL�JHUHNOLGLU� <LQH��
GHYOHW�PHPXUODUÕ�YH�NDPX�J|UHYOLOHULQLQ��J|UHYOH�
ULQGHQ�GROD\Õ�\DUJÕODQDELOPHOHUL�LoLQ�|QFH�NXUXPOD�
UÕQFD�ELU�VRUXúWXUPD�\DSÕOPDVÕ�YH�EXQXQ�VRQXFXQ�
GD�GD�\DUJÕODQPD�L]QL��O�]XPX�PXKDNHPH�NDUDUÕ��
YHULOPHVL�JHUHNOLGLU�

7DOHS
6HUPD\H 3L\DVDVÕ .DQXQX¶QD�J|UH��63.��ED]Õ�

EDQNDFÕOÕN�VXoODUÕQGD�VDYFÕOÕ÷D�EDúYXUXGD�EXOXQX�
\RU��%X EDúYXUXQXQ�QLWHOL÷L�WDUWÕúPDOÕ��0��2QXUVDO�
&LQ¶H�J|UH��EX�ELU�úLNk\HW�GH÷LOGLU��]LUD��63.�VXoWDQ�
GR÷UXGDQ�]DUDU�J|UP�\RU��%X�ELU�L]LQ�GH�GH÷LOGLU��
o�QN��EDúYXUX��NRYXúWXUPD�LoLQ�]RUXQOX�ELU�XQVXU�
GH÷LO��øúWH�EXUDGDNL�EDúYXUX�WDOHSWLU��=LUD��WDOHS��ELU�
NRQXGD�UHVPL�ELU�PHUFLLQ�FXPKXUL\HW�VDYFÕVÕQD�
NDPX�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ�\DSÕODQ�EDúYX�
UXGXU��7&.�P�����YH����WDOHS�LoLQ�|UQHNWLU��$QFDN�
P���¶WH�µLVWHP¶�LEDUHVL�EXOXQPDNWDGÕU�NL�EXQX�GD�
WDOHS�RODUDN�DQODPDN�JHUHNLU��7DOHS��&08.�G|QH�
PLQGH�EXOXQDQ��DGDOHW�EDNDQÕQÕQ�GR÷UXGDQ�GDYD�
DoÕOPDVÕ�WDOHEL�GH÷LOGLU��=LUD��úX�DQ�\�U�UO�NWH�
EXOXQPD\DQ�EX�K�N�P��DVOÕQGD�DGDOHW�EDNDQÕQÕQ�
FXPKXUL\HW�VDYFÕVÕQD�YHUGL÷L�ELU�HPLUGLU�

<DUJÕ�%XOXQPDPDVÕ
(÷HU�IDLOLQ�ILLOL�\DUJÕODQPÕú�YH�VRQXFXQGD�GD�

NDUDUD�ED÷ODQPÕú \D�GD�YHULOHQ�NDUDU�NHVLQ�K�N�P�
KDOLQL�DOPÕúVD��DUWÕN�D\QÕ�IDLOLQ�D\QÕ�ILLOLQGHQ�GROD\Õ�
GDYD�DoÕOPDVÕ�P�PN�Q�GH÷LOGLU��%XQD�GD�\DUJÕ�
EXOXQPDPDVÕ GHQLU��&0. P��������

$oÕN�'DYD�%XOXQPDPDVÕ��'HUGHVWOLN�
(÷HU�ELU�IDLOLQ�ELU�ILLOL�LoLQ�DoÕOPÕú�ELU�GDYD�YDUVD��

DUWÕN�D\QÕ�ILLOGHQ�GROD\Õ�EDúND�ELU�GDYD�DoÕODPD]�
�&0.�P��������

<HQL�'HOLO�%XOXQPDVÕ
.XUDO�RODUDN��ELU�IDLO��LúOHGL÷L�ELU�ILLOLQGHQ�GROD\Õ�

\DUJÕODQPÕú�YH�YHULOHQ�NDUDU�GD�NHVLQ�K�NPH�
ED÷ODQPÕúVD��D\QÕ�ILLOOH�LOJLOL�RODUDN�\HQLGHQ�\DUJÕ�
ODPD�\DSÕODPD]��$QFDN��LVWLVQDL�RODUDN�&0.�P�
���¶GH�ROD÷DQ�VW��ELU�\DUJÕ�\ROX�|QJ|U�OP�úW�U� %X�
NRQXGD�H÷HU�\HQL�ELU�GHOLO�RUWD\D�oÕNPÕúVD��IDLOLQ�ILLOL�
\DUJÕODQPÕú�YH�KDWWD�NHVLQ�K�NPH�ED÷ODQPÕú�ROVD�

GDKL��\HQL�ELU�GHOLOLQ�RUWD\D�oÕNPDVÕ\OD�\DUJÕODPD�
\HQLOHQLU��<HQL�GHOLO�\DUJÕODPD\D�VXQXOPDPÕú��JHWLUL�
OHPHPLú�\D�GD�JHWLULOPLúVH�GH��]HULQGH�GXUXO�
PDPÕú��KDNLPLQ�GLNNDW�HWPHGL÷L�ELU�GHOLO�ROPDOÕ�YH�
�]HULQGH�GXUXOVD\GÕ�\DUJÕODPD\Õ�HWNLOH\HELOHFHN�
QLWHOLNWH�ROPDOÕGÕU� %|\OH�ELU�GXUXPGD�\DUJÕODPD�
FDQODQGÕUÕOÕU�

(YOHQPH�%XOXQPDPDVÕ
����V��7&.¶GD�HYOHQPH�YDDGL\OH�NDQGÕUDUDN�

NÕ]OÕN�ER]PD�VXoX�YDUGÕ�������V��7&.�EX�K�NPH�\HU�
YHUPHPLú��E|\OH�ELU�KDOL��\HULQGH�RODUDN��GLUHNW�
WHFDY�]GHQ�VRUXPOX�WXWPXúWXU� %X�VXoWD�PD÷GXUXQ�
IDLOOH�HYOHQPHVL�GXUXPXQGD�LVH�NDPX�GDYDVÕ�
DoÕODPÕ\RU��DoÕOPÕúVD�GD�GHUKDO�G�ú�U�O�\RUGX��øúWH�
EX�GD�ELU�GDYD�úDUWÕ�RODUDN��DUDGD�HYOLOLN�EXOXQPD�
PDVÕGÕU��0HYFXW�7&.¶GD�LVH�HYOHQPH�EXOXQPDPDVÕ�
úDUWÕQD�P������¶WH�UDVWODQPDNWDGÕU��ù|\OH�NL� K�NPH�
J|UH��UHVPL�QLNkK�\DSPDGDQ�|QFH�GLQL�QLNkK�
\DSWÕUPDN�VXoWXU��%|\OH�ELU�GXUXP�FXPKXUL\HW�
VDYFÕVÕ�WDUDIÕQGDQ�UH¶VHQ�NRYXúWXUXODFDNWÕU��$QFDN��
K�NP�Q�GHYDPÕQGD��PHGHQL�QLNkK�\DSÕOPDVÕ�
GXUXPXQGD�NDPX�GDYDVÕQÕQ�YH�K�NPHGLOHQ�FH]DQÕQ�
E�W�Q�VRQXoODUÕ\OD�RUWDGDQ�NDONDFD÷Õ EHOLUWLOPHN�
WHGLU��g\OH\VH��EX�VXoWDQ�GROD\Õ�GDYD�DoÕOD�ELOPHVL�
LoLQ��DUDGD�HYOHQPH�EXOXQPDPDVÕ�JHUHN�PHNWHGLU�

8]ODúPD
8]ODúPD��FH]D�KXNXNXPX]GD�\HQL�ELU�NXUXPGXU��

8]ODúPD�NXUXPX��EL]LP�|UQHN�DOGÕ÷ÕPÕ]�.ÕWD�
$YUXSDVÕ�VLVWHPLQLQ�|]�Q��ROXúWXUDQ�$OPDQ��
)UDQVÕ]��øVYLoUH�FH]D�KXNXNODUÕQGD�EXOXQPD�
PDNWDGÕU��8]ODúPD�P�HVVHVL�$QJOR�$PHULNDQ�VLVWH�
PLQGH�YH�VRQUDVÕQGD�øQJLOL]�VLVWHPLQGH�EXOXQ�
PDNWDGÕU��

8]ODúPD��WDNLEL�úLNk\HWH�ED÷OÕ�ELU�VXoWDQ�GROD\Õ�
VXo�IDLOLQLQ�VXoX�YH�PD÷GXUXQ�PD÷GXUL\HWLQL�
JLGHUPH\L�NDEXO�HWPHVL\OH�NDPX�GDYDVÕ�DoÕOPDPDVÕ�
GXUXPXGXU��%LU�EDúND�LIDGH\OH��X]ODúPD��WDNLEL�
úLNk\HWH�ED÷OÕ�ELU�VXo�LoLQ�KHQ�]�NRYXúWXUPD�
DúDPDVÕQD�JHoLOPHGHQ��WDUDIODUÕ��VRUXúWXUPD�
DúDPDVÕQGD�VXOK�LOH�VRQXoODQGÕUPDNWÕU��8]ODúWÕUPD�
NXUXPX�LOH�DPDoODQDQ��WDNLEL�úLNk\HWH�ED÷OÕ�
VXoODUGD�WDUDIODUÕQ�DQODúWÕUÕODUDN�DGOL\HQLQ�GDYD��Lú��
\�N�Q��D]DOWPDNWÕU��8]ODúWÕUPD��oRN�ID]OD�\DSWÕUÕPÕ�
ROPD\DQ��PD÷GXUXQ�PD÷GXUL\HWLQLQ�ELU�QHE]H�GH�
ROVD�JLGHULOPHVL�P�PN�Q�RODQ�LúOHUGH�X\JXODQÕU��

8]ODúPD�NXUXPX�&0. P� ���¶WH�G�]HQOHQPLúWLU�
������VD\ÕOÕ�NDQXQGDQ�|QFHNL�G�]HQOHPH KHP�7&.�
KHP�GH�&0.�K�NP��RODUDN�PHYFXWWX�� �8]ODúPD�
XVXO�QGH�úX�KXVXVODUÕQ�EXOXQPDVÕ�]RUXQOXGXU�
? 2UWDGD�WDNLEL�úLNk\HWH�ED÷OÕ�ELU�VXo�YH\D�WDNLEL�

úLNk\HWH�ED÷OÕ�ROPD\DQ�úX�VXoODUGDQ�ELUL�ROPDOÕ�
R .DVWHQ�\DUDODPD��I����KDULo�
R 7DNVLUOH�\DUDODPD
R .RQXW�GRNXQXOPD]OÕ÷ÕQÕQ�LKOkOL
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R dRFXN�NDoÕUPD�YH�DOÕNR\PD
R 7LFDUL�VÕUODUOD�LOJLOL�VXoODU�

? %X�VXoXQ�PD÷GXUX \D�GD�]DUDU�J|UHQL JHUoHN�
\D�GD�|]HO�KXNXN�W�]HO�NLúLVL�RODFDN�

? )DLO��PD÷GXUXQ�PD÷GXUL\HWLQLQ�WDPDPÕQÕ�\D�GD�
|QHPOL�ELU�NÕVPÕQÕ�JLGHUPH\L�NDEXO�HWPLú�
RODFDN�

? 0D÷GXU��]DUDUÕQ�W�P�Q�Q�\D�GD�|QHPOL�ELU�NÕV�
PÕQÕQ�JLGHULOGL÷L�WDNGLUGH�X]ODúDFD÷ÕQÕ�ELOGLUPLú�
RODFDN�

? 7DUDIODUÕQ�LUDGH�EH\DQODUÕ�|]J�U�RODFDN�
? %H\DQODUÕQ�|]J�U�ROGX÷X�FXPKXUL\HW�VDYF�

VÕQFD�WHVSLW�HGLOHFHN�

6RUXúWXUXOPDVÕ�YH�NRYXúWXUXOPDVÕ�úLNk\HWH�
ED÷OÕ�ROVD�GDKL��HWNLQ�SLúPDQOÕN�K�N�POHULQH�\HU�
YHULOHQ�VXoODU�LOH�FLQVHO�GRNXQXOPD]OÕ÷D�NDUúÕ�
LúOHQHQ�VXoODUGD�X]ODúPD�P�PN�Q�GH÷LOGLU� 7DNLEL�
úLNk\HWH�ED÷OÕ�RODQODU�KDULo��ELU�VXoWDQ�GROD\Õ�X]ODú�
WÕUPD�\ROXQD�JLGLOHELOPHVL�LoLQ��|]HO�NDQXQODUÕQGD�
K�N�P�ROPDVÕ�JHUHNLU�

&0.¶QÕQ������VD\ÕOÕ�NDQXQOD�GH÷LúLN������
PDGGHVL X]ODúPDQÕQ�XVXO��G�]HQOHQPHNWHGLU��
%XQD�J|UH� X]ODúPD\D�WkEL�ELU�VXoWD�FXPKXUL\HW�
VDYFÕVÕ YH\D�VDYFÕQÕQ�WDOLPDWÕ��]HULQH�DGOL�NROOXN�
J|UHYOLVL�ú�SKHOL�LOH�PD÷GXU�YH\D�VXoXQ�]DUDU�
J|UHQLQH�X]ODúPD�WHNOLILQGH�EXOXQXU� 7DUDIODU��
WHNOLIWHQ�LWLEDUHQ��o�J�Q�LoLQGH�X]ODúPD�WHNOLILQL�
NDEXO�HWWLNOHULQL�ELOGLUPHGLNOHUL�WDNGLUGH��WHNOLIL�
UHGGHWPLú�VD\ÕOÕUODU� 8]ODúPD�WHNOLILQGH�EXOXQXO�
PDVÕ�YH�X]ODúPD�LúOHPOHULQH�EDúODQPDVÕ��VXoOD�
LOJLOL�RODUDN�GHOLO�WRSODQPDVÕQD�YH�NRUXPD�WHGELU�
OHULQLQ�X\JXODQPDVÕQD�HQJHO�GH÷LOGLU�

7DUDIODUÕQ�X]ODúPD�WHNOLILQL�NDEXO�HWPHOHUL�
KDOLQGH��VDYFÕ�X]ODúWÕUPD�LúOHPOHULQL�NHQGLVL�\�U��
WHELOHFH÷L�JLEL��EDURGDQ�ELU�DYXNDW�J|UHYOHQGL�
ULOPHVLQL�LVWH\HELOLU�\D�GD�KXNXN�H÷LWLPL�J|UP�ú�
NLúLOHU�DUDVÕQGDQ�ELU�X]ODúWÕUPDFÕ�J|UHYOHQGLUHELOLU�
8]ODúWÕUPD�����J�Q�LoLQGH�VRQXoODQGÕUÕOÕU��*HUHNOL�
KDOOHUGH�VDYFÕ��EX�V�UH\L����J�Q�GDKD�X]DWDELOLU��

8]ODúWÕUPD�P�]DNHUHOHUL�JL]OLGLU��8]ODúWÕU�
PDFÕ\D��VRUXúWXUPDQÕQ�JL]OLOL÷LQH�X\JXQ�GDYUDQ�
PDVÕ JHUHNWL÷L�KXVXVX�KDWÕUODWÕOÕU� &XPKXUL\HW�
VDYFÕVÕQÕQ�X]ODúPD�ER\XQFD�X]ODúWÕUPDFÕ\D�WDOLPDW�
YHUPH�\HWNLVL�YDUGÕU��0�]DNHUHOHULQ�VRQXQGD�X]ODú�
WÕUPDFÕ��KD]ÕUODGÕ÷Õ�D\UÕQWÕOÕ�ELU�UDSRUX�VDYFÕ\D�
VXQDU��%X�UDSRU��øø.�DQODPÕQGD�LOkP�PDKL\HWLQL�KDL]�
EHOJHOHUGHQGLU��8]ODúPD�P�PN�Q�ROPD]VD��\HQL�
GHQ�X]ODúPD�\ROXQD�JLGLOHPH]��8]ODúPDQÕQ�
JHUoHNOHúPHVL�GXUXPXQGD���ú�SKHOLQLQ�HGLPOHULQL�
\HULQH�JHWLUPHVL�KDOLQGH�NRYXúWXUPD\D�\HU�ROPD�
GÕ÷Õ�NDUDUÕ�YHULOLU��

8]ODúPD�LúOHPOHUL�VÕUDVÕQGD�\DSÕODQ�DoÕNOD�
PDODU��KHUKDQJL�ELU�VRUXúWXUPD�\D�GD�NRYXúWXU�
PDGD�GHOLO�RODUDN�NXOODQÕODPD]�

8]ODúWÕUPDFÕ\D��oDOÕúPDVÕ�YH�PDVUDIODUÕQÕQ�

NDUúÕOÕ÷Õ�RODUDN�X\JXQ�ELU��FUHW��FXPKXUL\HW�VDYFÕVÕ�
WDUDIÕQGDQ�WDNGLU�HGLOLU�

8]ODúWÕUPD�P�]DNHUHOHUL�VÕUDVÕQGD��GDYD�V�UHVL�
YH�]DPDQDúÕPÕ�LúOHPH]��8]ODúWÕUPD�LúOHPOHUL\OH�
LOJLOL�YHULOHQ�NDUDUODU�NDQXQ�\ROXQD�DoÕNWÕU�

6RQXo�RODUDN��ELU�NDPX�GDYDVÕQÕQ�DoÕODELOPHVL�
LoLQ��IDLO�YH�PD÷GXUXQ�X]ODúPDPÕú�ROPDVÕ�JHUHNOLGLU��
=LUD��EX�ELU�GDYD�úDUWÕGÕU�

gQ|GHPHQLQ�<HULQH�*HWLULOPHPHVL
gQ|GHPH��NDPX�GDYDVÕ�DoÕOPDGDQ�YH�YH\D�

\DUJÕODPD�\DSÕOPDGDQ�IDLOLQ�FH]DODQGÕUÕOPDVÕQD�
LPNkQ�YHUHQ�ELU�P�HVVHVHGLU��gQ|GHPHQLQ�ELUNDo�
W�U��YDUGÕU��%XUDGD�EL]L�LOJLOHQGLUHQ��NDPX�GDYDVÕ�
DoÕOPDGDQ�\DSÕODQ�|Q|GHPHGLU��%LU�VXo�\DOQÕ]�DGOL�
SDUD�FH]DVÕ�\D�GD�\XNDUÕ�VÕQÕUÕ��o�D\D�NDGDU�KDSLV�
FH]DVÕQÕ�JHUHNWLUL\RUVD��VDYFÕOÕ÷ÕQ�EX�VXoOD�LOJLOL�
EHOLUOHGL÷L�PLNWDUÕ����J�Q�LoLQGH�|GH\HQ�IDLO�
KDNNÕQGD�NDPX�GDYDVÕ�DoÕOPD\DFDNWÕU��gQ|GHPH��
ELU�XVXO�QRUPX�ROPDVÕQD�UD÷PHQ��7&.¶GD�
G�]HQOHQPLúWLU��P�����

gQ|GHPH��|QFHNL�NDQXQ�G|QHPLQGH�\DOQÕ]FD�
NDEDKDWOHU�KDNNÕQGD�X\JXODQDELOL\RUGX�������V��
7&.�NDEDKDW�F�U�P�D\UÕPÕ�\DSPDPÕú��NDEDKDWOHU�
D\UÕ�ELU�NDQXQ�RODUDN�G�]HQOHQPLúWLU��.DEDKDWOHU�
.DQXQX��

7&.�P�������JHUH÷LQFH�|Q|GHPHQLQ�\DSÕOPDVÕ�
GXUXPXQGD�NDPX�GDYDVÕ�DoÕODPD\DFD÷ÕQGDQ��
DoÕOPÕú�LVH�G�úHFH÷LQGHQ��|Q|GHPHQLQ�\HULQH�
JHWLULOPHPHVL�GH�ELU�GDYD�úDUWÕGÕU�

'DYD�ùDUWODUÕQD�8\PDPDQÕQ�6RQXoODUÕ
'DYD�úDUWODUÕQD�X\PDPDQÕQ�HQ�WHPHO�VRQXFX��

VDYFÕQÕQ�NDPX�GDYDVÕQÕ�DoDPDPDVÕGÕU��%XQD�
UD÷PHQ��H÷HU�EX�úDUWODUÕQ�JHUoHNOHúPHGL÷L�J|]GHQ�
NDoÕUÕODUDN�GDYD�DoÕOÕUVD��NDQXQ�NR\XFX�VRUXQX�LNLOL�
ELU�D\UÕPOD�o|]�PO�\RU��%XQD�J|UH��E|\OH�ELU�
GXUXPGD�GDYD�úDUWÕQÕQ�JHUoHNOHúPHVL�\D�P�P�
N�QG�U�\D�GD�P�PN�Q�GH÷LOGLU�

'DYD�úDUWÕQÕQ�JHUoHNOHúPHVL�P�PN�Q�GH÷LOVH��
\LQH�LNL�LKWLPDO�RUWD\D�oÕNDU��8\XúPD]OÕN�GDKD�|QFH�
\DUJÕODQPÕúWÕU�YH\D�GDKD�|QFH�\DUJÕODQPDPÕúWÕU��
(÷HU�X\XúPD]OÕN�GDKD�|QFH�\DUJÕODQPÕú�GH÷LOVH��
PDKNHPH��G�úPH�NDUDUÕ�YHUHFHNWLU��(÷HU�\DUJÕ�
ODQPÕúVD��GDYDQÕQ�UHGGLQH�NDUDU�YHUHFHNWLU��

ùDUWÕQ�JHUoHNOHúPHVL�P�PN�QVH��\LQH�LNLOL�ELU�
D\UÕP�YDUGÕU��<DUJÕODPD�EDúODPÕúWÕU�\D�GD�KHQ�]�
EDúODPDPÕúWÕU��<DUJÕODPD�KHQ�]�EDúODPDPÕúVD��
GDYDQÕQ�UHGGLQH�NDUDU�YHULOLU��&08.¶WD�EXQD�
GDYDQÕQ�NDEXOH�úD\DQ�ROPDPDVÕ�QHGHQL\OH�UHGGLQH�
NDUDU�YHULOLU GHQLU���'DYD�EDúODPÕú�LVH��PDKNHPH�
GXUPD�NDUDUÕ�YHULU��



��

<DUJÕODPD�ùDUWODUÕ

.RYXúWXUPD�DúDPDVÕQGDQ�GXUXúPD�GHYUHVLQH�
JHoHELOPHVL�LoLQ�YDU�ROPDVÕ��JHUoHNOHúWLULOPHVL�
JHUHNHQ�úDUWODUD��\DUJÕODPD�úDUWODUÕ�GHQLU��%XQODU�
G|UW�WDQHGLU�

? 6DQÕ÷ÕQ�KD]ÕU�EXOXQPDVÕ�
? 6DQÕ÷ÕQ�DNÕO�KDVWDVÕ�ROPDPDVÕ�
? %HNOHWLFL�VRUXQXQ�o|]�P��
? <DVDPD�GRNXQXOPD]OÕ÷ÕQÕQ�EXOXQPDPDVÕ��

%X�G|UW�úDUWWDQ�KHUKDQJL�ELUL�PHYFXW�GH÷LOVH�
\DUJÕODPD�\DSPDN�P�PN�Q�GH÷LOGLU�

6DQÕ÷ÕQ�+D]ÕU�%XOXQPDVÕ
&H]D�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ��NLúLQLQ�

NLPOL÷LQLQ�YH�ILLOLQLQ�ELOLQPHVL�JHUHNOLGLU��<DUJÕODPD�
LoLQ�LVH��VDQÕ÷ÕQ�PXWODND�PDKNHPHGH�KD]ÕU�
EXOXQPDVÕ�JHUHNLU��$QFDN�&0.�P�����¶H�J|UH��
WRSODQPÕú�RODQ�PHYFXW�GHOLOOHUOH�VDQÕ÷ÕQ�PDKN��
PL\HWL�GÕúÕQGD�ELU�NDUDU�YHULOPHVL�JHUHNWL÷L�\|Q�QGH�
ELU�NDQDWD�YDUÕOÕUVD��VDQÕ÷ÕQ�\RNOX÷XQGD�GDYD�
ELWLULOHELOLU��6DQÕ÷ÕQ�GXUXúPDGD�KD]ÕU�EXOXQPDVÕQÕQ�
ED]Õ�LVWLVQDODUÕ�PHYFXWWXU��6DQÕN�KD]ÕU�EXOXQPDVD�
GD�\DUJÕODPD�\DSÕODELOHFHN�KDOOHU��&08.�G|QH�
PLQGH��o��\HQL�&0.�G|QHPLQGH�LNL�WDQHGLU��
6DQÕ÷ÕQ�\RNOX÷X�YH�NDoDNOÕN�

&08.�G|QHPLQGH�JDLSOLN�GH�ELU�LVWLVQD�LGL��
&0.��JDLSOHU�KDNNÕQGD�GXUXúPD�\DSÕODPD\DFD÷ÕQÕ�
G�]HQOL\RU��*DLSOLN��QHUHGH�ROGX÷X�ELOLQPH\HQ�\D�
GD�\XUW�GÕúÕQGD�ROXS�GD�PDKNHPH�|Q�QH�
JHWLULOPH\HQ�\D�GD�JHWLULOPHVL�X\JXQ�J|U�OPH\HQ�
NLPVHGLU��&0.�P��������*DLS�LOH�ED÷ODQWÕ�\RN��EX�
QHGHQOH�]RUOD�JHWLULOHPH]��<XUW�GÕúÕQGD�EXOXQXS��
PDKNHPH�|Q�QH�JHWLULOHPHPHNWHQ�NDVÕW��NLúLQLQ�
EDúND��ONHGH�FH]DHYLQGH�ROGX÷XGXU��8\JXQ�J|U�O�
PH\HQ��NLúLQLQ�oDOÕúWÕ÷Õ�\HUGHQ�L]LQ�DODPD\ÕS��
PDKNHPH\H�JHOHPHPHVL�KDOLGLU�\D�GD�PHVHOD��
WHGDYL�J|UHQ�NLPVHQLQ�GXUXPX�

�� 6DQÕ÷ÕQ�<RNOX÷X
.HQGLVL\OH�WHPDVD�JHoLOHELOHQ��\DúDGÕ÷Õ \HU��

PHVNHQL�ELOLQHQ��JHUHNWL÷LQGH�PDKNHPH\H�]RU�
NXOODQÕODUDN�JHWLULOHELOHQ�VDQÕN��GL÷HU�úDUWODU�GD�
PHYFXWVD�\RN�VD\ÕODELOLU��ùDUWODU�úXQODUGÕU�

? 6DQÕ÷ÕQ�GXUXúPD�HVQDVÕQGD�PDKNHPHGHQ�
X]DNODúPDVÕ��VDYXúPD�

? 6DQÕN�JHOPHVH�GH�GXUXúPD�\DSÕODELOHQ�
\RNOXN�KDOOHUL

? 6DQÕ÷ÕQ�GXUXúPDGDQ�YDUHVWH�WXWXOPDVÕ
? 6DQÕ÷ÕQ�GXUXúPDGDQ�oÕNDUÕODELOGL÷L�KDOOHU�

? 6DQÕ÷ÕQ�'XUXúPDGDQ�8]DNODúPDVÕ��6DYXú�
PD� � � <DUJÕODPDGD�NXUDO�RODUDN��VDQÕN��
GXUXúPD�VRQXQD�NDGDU�VDORQGD�WXWXOXU YH�
VDYXúPDVÕQÕQ�|Q�QH�JHoPHN�LoLQ�JHUHNHQ�
WHGELUOHU�PDKNHPHFH�DOÕQÕU��&0.�P�������

$QFDN�]DPDQ�]DPDQ�KDWDHQ�\D�GD�LKPDOHQ�
VDQÕ÷ÕQ�GXUXúPD�VDORQXQGD�EXOXQPDGÕ÷Õ�
J|U�O�U��0HVHOD��|÷OHGHQ�VRQUD\D�X]D\DQ�ELU�
GXUXúPDGD��VDQÕ÷ÕQ�|÷OHGHQ�VRQUDNL�RWXUXPD�
NDWÕOPDPDVÕ�KDOL�E|\OHGLU� 6DYXúPD��ILUDU�
GH÷LOGLU��=LUD��VDQÕN�PDKNHPH\H�JHOPLú��ELU�
V�UH�GXUXúPD\D�NDWÕOPÕú��VRQUDGDQ�oÕNPÕúWÕU�
6DYXúPD��JHoLFL�RODUDN�GXUXúPD�VDORQXQGD�
EXOXQPDPD�GHPHNWLU��.RYXúWXUPD�PDNDPODUÕ��
VDYXúDQ�VDQÕNOD� LUW LEDWD�JHoHELOHFHN�
GXUXPGDGÕU��%X�GD�VDYXúPD�LOH�NDoDNOÕ÷ÕQ�
IDUNÕGÕU�

<DUJÕODPD��VDYXúDQ�VDQÕ÷ÕQ�\RNOX÷XQGD�
GHYDP�HGHU��$QFDN�EXQXQ�LNL�úDUWÕ�YDUGÕU��øON�
RODUDN��VDYXúDQ�VDQÕ÷ÕQ�|QFHGHQ�VRUJX\D�
oHNLOPLú�ROPDVÕ�JHUHNLU��øNLQFL�RODUDN��VDQÕ÷ÕQ�
KD]ÕU�EXOXQPDVÕQD�PDKNHPH�WDUDIÕQGDQ�JHUHN�
J|U�OPHPLú�RODELOLU��%X�úDUWODUÕQ�PHYFXGL\HWL�
KDOLQGH��\DUJÕODPD\D�VDQÕ÷ÕQ�\RNOX÷XQGD�
GHYDP�HGLOHELOLU�YH�KDWWD�GDYD�ELWLULOHELOLU �&0.�
P��������

0HVHOD��ELOJLVD\DUGD�oRFXN�SRUQRVX
EXOXQGXUPDN�VXoWXU��7&.�P������ %|\OH�ELU�
NLPVHQLQ�ELOJLVD\DUÕ�,3�QXPDUDVÕQGDQ�WHVSLW�
HGLOHUHN��EX�NLúLQLQ�HYLQH�DUDPD�YH�NR\PD�
NDUDUÕ\OD�EDVNÕQ�\DSÕODELO LU� �%LOJLVD\DUGD�
P�VWHKFHQ�J|U�QW�OHULQ�EXOXQPDVÕ\OD�VXo�
WDPDPODQPÕúWÕU��%X�NLPVH��GXUXúPD\D�JHOHUHN�
VRUJX\D�oHNL OPLú�YH�EXQGDQ�VRQUDNL �
GXUXúPDODUD�NDWÕOPDPÕúVD��\RNOX÷XQGD�
\DUJÕODPD\D�GHYDP�HGLOHUHN�K�N�P�NXUXOXU�

? 6DQÕN�*HOPHVH�'H�'XUXúPD�<DSÕODELOHQ�
<RNOXN�+DOOHUL ��&0.�P����¶H�J|UH��VXo��\DOQÕ]�
YH\D�ELU O LNWH�DGO L �SDUD�FH]DVÕQÕ �YH\D�
P�VDGHUH\L�JHUHNWLUPHNWH�LVH��VDQÕN�JHOPHVH�
GH�GXUXúPD�\DSÕODELOLU������V��7&.�G|QHPLQGH�
EX�GXUXP��NDEDKDWOHU�LoLQ�PHYFXWWX��$UWÕN�
F�U�P�NDEDKDW�D\UÕPÕ�RUWDGDQ�NDOGÕUÕOPÕúWÕU��
�����V��7&.¶\D�J|UH��VXoXQ�FH]DVÕ���D\�GDKL�
ROVD�VDQÕ÷ÕQ�\RNOX÷XQGD�GXUXúPD�\DSÕODPD]��

6DQÕ÷ÕQ�JHOPHPHVL�KDOLQGH�GH�GXUXúPD�
\DSÕODELOPHVL�LoLQ��VDQÕ÷D�J|QGHULOHFHN�
GDYHWL\HGH�µJHOPH]VH�GXUXúPD\D�\RNOX÷XQGD�
GHYDP�HGLOHFH÷L¶�KXVXVX�PXWODND�EHOLUWLOPHOLGLU�
�&0.�P������

? 6DQÕ÷ÕQ�'XUXúPDGDQ�9DUHVWH��%D÷ÕúÕN��
7XWXOPDVÕ � � 'XUXúPD\D�NDWÕOPDN�PHFEXUL�
\HWLQGH�EXOXQDQ�ELU�VDQÕ÷ÕQ�LVWH÷L��]HULQH�YH�
KDNLPLQ�GH�NDUDUÕ\OD��EX�PHFEXUL\HWWHQ�
NXUWDUÕOPDVÕ��YDUHVWH�WXWXOPDGÕU��&0.�P������
%XQXQ�LoLQ�VDQÕ÷ÕQ�VRUJXVXQXQ�\DSÕOPÕú�
ROPDVÕ�JHUHNLU��$\UÕFD�JHoHUOL�ELU�PD]HUHWLQ�
EXOXQPDVÕ�GD�JHUHNLU��0HVHOD��\DUJÕODPDQÕQ�
\DSÕOGÕ÷Õ�\HUGH�RWXUPDPDN��VD÷OÕN�VHEHSOHUL��



��

NDQXQGD�GD�G�]HQOHQHQ�JHoHUOL�PD]HUHWOHUGLU��
+LoELU�PD]HUHWLQ�ROPDPDVÕQD�UD÷PHQ��YDUHVWH�
WXWXOPD�WDOHEL�\DSÕODELOLU��$QFDN��KDNLP�EXQX�
GLNNDWH�DODFDNWÕU�

? 6DQÕ÷ÕQ�'XUXúPDGDQ�dÕNDUÕODELOHFH÷L +DOOHU
%XQXQOD�LOJLOL �RODUDN��NDQXQGD���WDQH�
G�]HQOHPH�YDUGÕU��&0.�P�����������YH�����
9 6RUJX�6ÕUDVÕQGD�6DQÕ÷ÕQ�0DKNHPHGHQ�

d ÕNDU Õ OPDV Õ � �&0.�P���� � � � �6DQÕN��
VRUJXODQDQ�GL÷HU�VDQÕN�YH\D�WDQÕNODUÕ�HWNL�
DOWÕQGD�EÕUDNÕ\RU��UDKDWVÕ]�HGL\RU�\D�GD�
EXQODU�VDQÕ÷ÕQ�\DQÕQGD�GR÷UX\X�V|\OH\H�
PL\RUODUVD��VDQÕ÷ÕQ�GXUXúPD�VDORQXQGDQ�
oÕNDUÕOPDVÕQD�NDUDU�YHULOHELOLU��$QFDN��
EXQXQOD�VDQÕ÷ÕQ�VDYXQPD�KDNNÕ�GD�
NÕVÕWODQPDPDOÕGÕU��6DQÕN��GXUXúPD�VDOR�
QXQD�\HQLGHQ�DOÕQGÕ÷ÕQGD��\RNOX÷XQGD�
\DSÕODQ�LúOHPOHU�NHQGLVLQH�DQODWÕOÕU��P�
������� *HoLFL�ELU�\RNOXN�KDOLGLU�

9 'XUXúPDQÕQ�'LVLSOLQL��&0.�P�������
0DKNHPH�EDúNDQÕ�YH\D�KDNLP��GXUXúPD�
GLVLSOLQLQL�ER]XFX�GDYUDQÕúODU�LoHULVLQGH�
EXOXQDQ�NLúL � �YH�HOEHWWH�VDQÕ÷Õ �GD�
GXUXúPDGDQ�oÕNDUWDELOLU� 6DQÕ÷ÕQ�oÕNDUWÕO�
PDVÕ�GXUXPXQGD��VDYXQPD�KDNNÕQÕQ�
NÕVÕWODQPDPDVÕQD�GLNNDW�HGLOLU��%X�GD�
JHoLFL�ELU�\RNOXN�KDOLGLU�

9 6DQÕ÷ÕQ�<RNOX÷XQGD�<DUJÕODPD��&0.�
P����� � � �'DYUDQÕúODUÕ�QHGHQL\OH��KD]ÕU�
EXOXQPDVÕQÕQ�GXUXúPDQÕQ�G�]HQOL�RODUDN�
\�U�W�OPHVLQL�WHKOLNH\H�VRNDFD÷Õ�DQODúÕO�
GÕ÷ÕQGD�VDQÕN��VDORQGDQ�oÕNDUWÕOÕU��0DKNH�
PH��E|\OH�ELU�VDQÕ÷ÕQ�GXUXúPDGD�EXOXQ�
PDVÕQÕ�VDYXQPDVÕ�EDNÕPÕQGDQ�]RUXQOX�
J|UPH]VH��\DUJÕODPD\Õ�VDQÕ÷ÕQ�\RNOX÷XQ�
GD�V�UG�UHUHN�K�N�P�YHUHELOLU��$QFDN�EX�
GXUXPGD�VDQÕ÷D�±H÷HU�\RNVD� ELU�P�GDILL�
DWDQÕU� %X�KDO�LVH��JHoLFL�QLWHOLNWH�GH÷LOGLU�

���.DoDNOÕN
.DoDN��QHUHGH�ROGX÷X�ELOLQPH\HQ��NHQGLVLQH�

XODúÕODPD\DQ��KDNNÕQGD�\DSÕOGÕ÷ÕQÕ�ELOGL÷L�ELU�
NRYXúWXUPD\Õ�VRQXoVX]�EÕUDNPD�DPDFÕ\OD�\XUWLoL�
YH\D�\XUWGÕúÕQGD�VDNODQDQ�NLPVHGLU� .DoDNODU�
KDNNÕQGD�\RNOXNWD�\DUJÕODPD�\DSÕODELOLU��$QFDN�
EXQXQ�LoLQ�ELU�úDUW�JHUHNOL��%XQD�J|UH��NDoD÷ÕQ�
\DUJÕODQDELOPHVL�LoLQ��VRUJXVXQXQ�\DSÕOPÕú�ROPDVÕ�
PXWODND�JHUHNLU��6RUJXODPDVÕQÕQ�\DSÕOPDVÕQGDQ�
VRQUD�ILUDU�HGHQ�VDQÕ÷ÕQ�\RNOX÷XQGD�\DUJÕODPD�
\DSÕODUDN�GDYD�VRQXoODQGÕUÕODELOLU��%X�GD��VDQÕN�
ROPDNVÕ]ÕQ�GXUXúPD�\DSÕODPDPDVÕQÕQ�ELU�LVWLV�
QDVÕGÕU�

$\UÕFD��VRUJXVX�\DSÕOPDPÕú�RODQ�NDoDN�VDQÕN�

KDNNÕQGD�GD�\DUJÕODPD\D�GHYDP�ROXQDELOLU��$QFDN��
VRUJXVX�DOÕQPDPÕú�VDQÕN�KDNNÕQGD�PDKN�PL\HW�
NDUDUÕ�YHULOHPH]�

6DQÕ÷ÕQ�\RNOX÷X�KDOOHULQGHQ�IDUNOÕ�RODUDN��NDoDN�
VDQÕ÷D�XODúÕODPDPDNWDGÕU��6DQÕ÷ÕQ�\RNOX÷X�KDOOH�
ULQGH�LVH��VDQÕ÷D�XODúÕODELOPHNWHGLU�

&0.�P����� ��³+DNNÕQGDNL�NRYXúWXUPDQÕQ�
VRQXoVX]�NDOPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�\XUW�LoLQGH�
VDNODQDQ�YH\D�\DEDQFÕ��ONHGH�EXOXQDQ«´ 7�UNL�
\H¶GH�VXo�RODQ�ELU�KXVXV��VDQÕ÷ÕQ�EXOXQGX÷X��ONHGH�
VXo�ROPD\DELOLU�\D�GD�LDGH\H�WkEL�ROPD\DELOLU��%X�
GXUXPGD�VDQÕ÷ÕQ��EXOXQPDNWD�ROGX÷X��ONHGH�VDN�
ODQPDVÕQD�O�]XP�\RNWXU��.RYXúWXUPDQÕQ�VRQXoVX]�
NDOPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�\XUW�GÕúÕQGD�EXOXQ�
PDVÕ�\HWHUOLGLU�

&0.�P�������LOH�P����¶LQ�øQFHOHQPHVL
&0.�P� �����¶\H�J|UH��KDNNÕQGD�P� �����¶GH�

VD\ÕODQ�VXoODUGDQ�GROD\Õ�NRYXúWXUPD�EDúODWÕOPÕú�
RODQ�VDQÕ÷D��|QFH�PDKNHPH�WDUDIÕQGDQ�WHEOLJDW�
\DSÕOÕU��%XQGDQ�VRQUD�VDQÕN��WHEOLJDWD�X\DUDN�
PDKNHPH\H�JHOPH]VH��]RUOD�JHWLULOLU��(÷HU�EX�GD�
\HULQH�JHWLULOHPH]VH��P������¶GHNL�SURVHG�UH�X\JXQ�
RODUDN�VDQÕ÷D�LOkQ�\DSÕOÕU��%XQGDQ�VRQUDGÕU�NL��VDQÕN�
KDNNÕQGD�P����¶GHNL�WHGELUOHUH�EDúYXUXODELOLU�

%XUDGD�PDGGHQLQ�ODI]ÕQGDQ�\ROD�oÕNDUDN�DNOD�
ú|\OH�ELU�VRUX�JHOPHNWHGLU� $FDED�&0.�P�
�����¶GHNL�VXoODU��NDoDNOÕ÷ÕQ�|Q�úDUWÕ�PÕGÕU"�
0DGGHQLQ�\D]ÕOÕúÕQD�EDNÕODUDN�LON�RODUDN�EX�VRUX\D�
ROXPOX�FHYDS�YHUPHN�P�PN�QG�U��$QFDN��EX�SHN�
GH�ROXPOX�VRQXoODU�GR÷XUPD\DFDNWÕU��$\UÕFD��
P��������NDQXQ�PHWQLQH�VRQUDGDQ�HNOHQPLú�ELU�
IÕNUDGÕU��6RUXQ��\HWHULQFH�|]HQ�J|VWHULOPHGHQ�
HNOHQGL÷L�DQODúÕODQ�EX�IÕNUDQÕQ�NDOHPH�DOÕQÕú�
WDU]ÕQGDGÕU��%X�QHGHQOH��V|]�NRQXVX�HN�IÕNUD\Õ�
GLNNDWH�DOPDGDQ�\DSÕODQ�ELU�GH÷HUOHQGLUPHGH�
KHUKDQJL�ELU�oHOLúNL�RUWD\D�oÕNPDPDNWDGÕU�

(÷HU��P������¶GH�VD\ÕODQ�VXoODU��NDoDNOÕN�LoLQ�ELU�
|Q�úDUW�RODUDN�NDEXO�HGLOLUVH��P������¶LQ�LON�
F�POHVLQGH�VDQÕ÷D�µNDoDN�VDQÕ÷ÕQ«¶�GHQPHPHVL�
JHUHNLUGL��=LUD��VDQÕ÷ÕQ�NDoDN�DGGROXQDELOPHVL�LoLQ�
EX�VXoODUGDQ�NRYXúWXUPD�EDúODWÕOPÕú�YH�EXQGDQ�
VRQUD�GD�P������¶GHNL�SURVHG�UH�X\JXQ�RODUDN�
LúOHP�\DSÕOPDVÕ�JHUHNLUGL��$QFDN�EX�LúOHPOHUGHQ�
VRQUD�VDQÕN��NDoDN�RODUDN�DGODQGÕUÕODELOLUGL��
g\OH\VH��KHQ�]�NDoDNOÕ÷ÕQD�NDUDU�YHULOPHPLú�ELU�
NLPVH�KDNNÕQGD��P������¶LQ�LON�F�POHVLQGH�µNDoDN¶�
LEDUHVLQLQ�NXOODQÕOPDVÕ�ELU�oHOLúNL�\DUDWPDNWDGÕU��%X�
QHGHQOHUOH��NDWDORJ�VXoODU��P���������NDoDNOÕ÷ÕQ�|Q�
úDUWÕ�GH÷LOGLU��=LUD��EXQX�ELU�|Q�úDUW�RODUDN�NDEXO�
HGHUVHN��7&.¶GD�HQ�D÷ÕU�FH]D\Õ�JHUHNWLUHQ�VXo�RODQ�
NDVWHQ�LQVDQ�|OG�UPHQLQ�EX�IÕNUDGD�\HU�DOPDPDVÕQÕ�
QDVÕO�DoÕNOD\DFD÷Õ]"�%XQX�ELU�|Q�úDUW�RODUDN�NDEXO�
HWWL÷LPL]GH��PHVHOD�NDVWHQ�LQVDQ�|OG�UHQ�YH�LON�
VRUJXVX�\DSÕOGÕNWDQ�VRQUD�NDoDQ�ELU�NLPVH\L�
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\DUJÕODPDN�LPNkQVÕ]�KDOH�JHOHFHNWLU�
6RQXo�RODUDN��V|]�NRQXVX�K�N�POHUGHQ�

DQ ODPDPÕ] �JHUHNHQ� �P������¶GHNL�VXoODUÕQ�
NDoDNOÕ÷ÕQ�|Q�úDUWÕ�ROPDGÕ÷ÕGÕU��%LU�NLPVH��SHNDOD�
NDWDORJGD�\HU�DOPD\DQ�VXoODUGDQ�GROD\Õ�GD�NDoDN�
RODELOLU� $QFDN��EX�NLPVH�KDNNÕQGD�WHGELUH�EDúYX�
UXODPD]��&0.�P������¶GHNL�VXoODU��VDQÕN�KDNNÕQGD�
WHGELUH�EDúYXUXOPDVÕQÕ�VD÷OD\DQ�VXoODUGÕU��<DUJÕ�
ODQPDNWD RODQ�ELU�NLPVH�KDNNÕQGD�P� �����¶GHNL�
SURVHG�U�X\JXODQDUDN�NDoDNOÕ÷ÕQD�K�NPHGLOHFHN��
NDYXúWXUXODQ�VXo��P������¶GHNL�VXoODUGDQ�ELUL\VH�
D\UÕFD�HO�NR\PD�WHGELULQH�EDúYXUXODELOHFHNWLU��
.RYXúWXUXODQ�VXo��NDWDORJ�VXoODUGDQ�GH÷LOVH�GH��
WHGELU�X\JXODQDPD\DFDN��DQFDN�\DUJÕODPD\D�
GHYDP�HGLOHFHNWLU� $QFDN�EXQXQ�LoLQ��HOEHWWH�NL�
VDQÕ÷ÕQ�ELU�GHID�GD�ROVD�VRUJXODQPDVÕ�úDUWWÕU��
$\UÕFD�KDNLP��VRUJXVX�\DSÕOPÕú�GD�ROVD��VDQÕN�
KDNNÕQGD�NDoDNOÕ÷D�K�NPHWPHN�VXUHWL\OH�\RNOX�
÷XQGD�\DUJÕODPD\D�GHYDP�HWPHN�]RUXQGD�GH÷LOGLU��
+DNLP��GLOHUVH�VDQÕ÷ÕQ�JHWLULOPHVLQL�GH�EHNOH\HELOLU�

6DQÕ÷ÕQ�$NÕO�+DVWDOÕ÷ÕQÕQ�2OPDPDVÕ
.LúL��VXo�LúOHGLNWHQ�VRQUD�ELU�DNÕO�KDVWDOÕ÷Õ�\D�GD�

DNÕO�]D\ÕIOÕ÷ÕQD�WXWXOXUVD� EX�NLPVH�KDNNÕQGD�
\DUJÕODPD�\DSÕODPD]��%XUDGD�DQD�NULWHU��DNÕO�
KDVWDOÕ÷ÕQÕQ�VXoXQ�LúOHQPHVLQGHQ�VRQUD�RUWD\D�
oÕNPDVÕGÕU��6Xo�VRQUDVÕQGD�DNÕO�KDVWDOÕ÷ÕQÕQ�RUWD\D�
oÕNPDVÕ�LoLQ��EXQXQ�PXWODND�VXoXQ�YHUGL÷L�HOHPOH�
ROPDVÕ�JHUHNPH]��$NÕO�KDVWDOÕ÷Õ��EDúND�KHUKDQJL�ELU�
VHEHSOH�GH�RUWD\D�oÕNDELOLU��0HVHOD��VDQÕ÷ÕQ�FH]D�
HYLQGH WHFDY�]H�X÷UDPDVÕ� � %LU�GL÷HU�NULWHU�GH�
VDQÕ÷ÕQ�WXWXOGX÷X�KDVWDOÕ÷ÕQ��VDYXQPDVÕQÕ�HWNLQ�ELU�
úHNLOGH�\HULQH�JHWLUPHVLQL�HQJHOOH\LFL�QLWHOLNWH�
ROPDVÕ�JHUHNLU��<RNVD��DNÕO�KDVWDOÕ÷ÕQD�WXWXODQ�
KHUNHV�EXQGDQ�ID\GDODQDPD]�

%HNOHWLFL�0HVHOHQLQ�d|]�P�
&H]D�PDKNHPHVL��\DUJÕODPD�HVQDVÕQGD�NHQGL�

X]PDQOÕN�DODQÕ�GÕúÕQGD�ELU�NRQX\OD�NDUúÕODúÕUVD��EX�
X\XúPD]OÕ÷ÕQ�o|]�P��LoLQ�X]PDQ�PDKNHPH\H�
EDúYXUDELOLU��0HVHOD��DUD]L�X\XúPD]OÕ÷Õ�QHGHQL\OH�
GR÷DQ�ELU�\DUDODPD�VXoXQGD��DUD]LQLQ�NLPLQ�
ROGX÷X��WDUDIODUGDQ�KDQJLVLQLQ�WDúÕQPD]D�WHFD�
Y�]GH�EXOXQGX÷XQXQ�WHVSLWL�LoLQ��KXNXN�PDKNHPH�
VLQGHQ J|U�ú�VRUXODELOLU� %X�GXUXPGD�FH]D�PDK�
NHPHVL��KXNXN�PDKNHPHVLQGHQ�JHOHFHN�FHYDED�
J|UH�KDUHNHW�HGHFH÷LQGHQ��EXQX�ELU�EHNOHWLFL�VRUXQ�
\DSDU��%HNOHWLFL�VRUXQ�LVH��ELU�\DUJÕODPD�úDUWÕGÕU��
$QFDN�PDKNHPH��VRUXQX�LVWHUVH�&0.�P����¶H�
J|UH�GH�NHQGLVL�o|]�POH\HELOLU� <DQL��FH]D�PDK�
NHPHVL�KDNLPL��RUWD\D�oÕNDQ�VRUXQX�&0.�K�N�P�
OHULQH�J|UH�o|]�POHPH�\HWNLVLQH�VDKLSWLU��%|\OH�ELU�
K�NP�Q�&0.¶GD�EXOXQPDVÕQÕQ�VHEHEL��7�UN�
<DUJÕODPD�6LVWHPL¶QGHNL�oDUSÕNOÕNWÕU��$\UÕFD��KDNL�

PLQ�PHVHOH\L�NHQGLVLQL�o|]PHVL��GDKD�LVDEHWOL�
RODFDNWÕU��.DOGÕ�NL��KDNLPLQ�E|\OH�ELU�PHVHOH\L�o|]H�
ELOHFHN�GRQDQÕPÕ�JHQHOOLNOH�PHYFXWWXU��=LUD���ONH�
PL]GH�KDNLPOHU�]DPDQ�LoLQGH�SHN�oRN�GH÷LúLN�
W�UGHQ�PDKNHPHGH�J|UHY�DOGÕNODUÕQGDQ��FH]D�
PDKNHPHVL�KDNLPLQLQ� GDKD�|QFH�PHVHOD�ELU�KXNXN�
PDKNHPHVLQGH�D\QÕ�W�UGHQ�LúOHUOH�X÷UDúPÕú�ROPDVÕ��
PHVOHNL�WHFU�EHVL��PHVHOHQLQ�o|]�P�QGH�NHQGLVLQH�
ELU�DYDQWDM�GD�VD÷OD\DFDNWÕU� %XQXQ�JHWLULVL�LVH��
\DUJÕODPDQÕQ�GDKD�oDEXN�ELWLULOPHVL�RODFDNWÕU�

&0.�P�������LVH��LVWLVQDL�ELU GXUXPGXU��%XQD�
J|UH��NRYXúWXUPD�HYUHVLQGH�PD÷GXU�YH\D�VDQÕ÷ÕQ�
\DúÕQÕQ�WHVSLWL\OH�LOJLOL�ELU�VRUXQXQ�GR÷PDVÕ�KDOLQGH��
PDKNHPH��LOJLOL�NDQXQD�J|UH�EX�VRUXQX�NHQGLVL�
o|]HU��%X�GD�EHNOHWLFL�PHVHOH�\DSPD�\DVD÷ÕGÕU�

*HoLFL�<DVDPD�'RNXQXOPD]OÕ÷ÕQÕQ�
%XOXQPDPDVÕ

'DKD�|QFH�GH�GH÷LQLOGL÷L�JLEL��DQD\DVDPÕ]D�
J|UH��PLOOHWYHNLOOHULQLQ�\DUJÕODQDELOPHOHUL�LoLQ��
PLOOHWYHNLOOL÷LQLQ�VRQD�HUPHVL�JHUHNLU� %X�GD�EHOOL�ELU�
V�UH\H�WkELGLU��0LOOHWYHNLOL��EX�V�UH�LoLQGH�
WXWXNODQDPD]��WDQÕNOÕ÷Õ�LVWHQHPH]��LIDGHVL�DOÕQDPD]��
\DUJÕODPD\D�GHYDP�HGLOHPH]�

<DUJÕODPD�ùDUWODUÕQÕQ�*HUoHNOHúPHPHVLQLQ�øNL�
'R÷DO�6RQXFX

(÷HU�ELU�\DUJÕODPDGD��\DUJÕODPD�úDUWODUÕ�JHUoHN�
OHúPHPLúVH��PDKNHPH��EX�úDUWODUÕQ�JHUoHNOHúPH�
LPNkQÕQÕQ�ROXS�ROPDGÕ÷ÕQÕ�LQFHOH\HFHNWLU��(÷HU��
úDUWODUÕQ�JHUoHNOHúPH�LPNkQÕ�YDUVD��PDKNHPH�
µGXUPD�NDUDUÕ¶�YHUHUHN�úDUWÕQ�JHUoHNOHúPHVLQL�
EHNOH\HFHNWLU��0HVHOD��EHNOHWLFL�VRUXQXQ�o|]�P���
DNÕO�KDVWDOÕ÷ÕQÕQ�RUWDGDQ�NDONPDVÕ�JLEL�

<$5*,/$0$�6h-(/(5ø

<DUJÕODPDGD�URO�DODQ��ED÷ÕPVÕ]�KDNODU�NXOODQDQ�
YH�\�N�PO�O�NOHUL�RODQ��NXOODQGÕ÷Õ KDNOD�UÕ\OD�
\DUJÕODPDQÕQ�DNÕEHWLQGH�HWNLOL�RODQ�ELU�NÕVPÕ�
\DUJÕODPD�LoLQ�ROPD]VD�ROPD]�NLúLOHUGLU� %X�NLúLOHU��
KDNLP��VDYFÕ��VDQÕN��P�GDIL�YH�P�GDKLOGLU��%LU�GH�
\DUJÕODPD\D�NDWÕODQODU�VÕQÕIÕ�YDUGÕU�NL��EXQODU�GD�
ED÷ÕPVÕ]�KDNODU�NXOODQDQ�YH�\�N�PO�O�NOHUL�RODQ�
NLúLOHU�ROPDODUÕQD�UD÷PHQ��\DUJÕODPDQÕQ�DNÕEHWLQL�
GR÷UXGDQ�GH÷LúWLUHPH\HFHN�RODQ�NLPVHOHUGLU��
<DUJÕODPD�V�MHOHUL�LOH�\DUJÕODPD\D�NDWÕODQODU�DUDVÕQ�
GDNL�HQ�E�\�N�IDUN��\DUJÕODPDQÕQ DNÕEHWLQL�GH÷Lú�
WLULS�GH÷LúWLUHPH\HFHNOHULQGHGLU� 7DQÕN��ELOLU�NLúL��
WHUF�PDQODU�\DUJÕODPD\D�NDWÕODQODU�VÕQÕIÕQGD�\HU�
DOÕU��$\UÕFD�]DEÕW�NkWLEL�YH�P�EDúLUOHU�YDUGÕU��%XQODU�
GD�\DUJÕODPD\D�NDWÕOÕU�DQFDN�\DUJÕODPD�LOH�GR÷UX�
GDQ�ED÷ODQWÕOÕ�KDNODUÕ�\RNWXU��%XQODU�GXUXúPDQÕQ�
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J�YHQOL÷L��WXWDQDN�WXWPD��WDQÕNODUÕ�LoHUL�DOPD�JLEL�
\DUGÕPFÕ�J|UHYOHU��VWOHQLUOHU��%X�QHGHQOH�EXQODUD�
\DUJÕODPDQÕQ�\DUGÕPFÕODUÕ�GHQLU�

+DNLP��<DUJÕo�

&H]D�\DUJÕODPDVÕQGD�X\XúPD]OÕ÷Õ�o|]HQ�NLPVH�
\DUJÕoWÕU��.HQGLVLQH�\DUJÕo�GHQLOPHVLQGHNL�DQODP�
EXGXU� <DUJÕoOÕN�QLWHOL÷L�DQD\DVDGD�YH�ED]Õ�|]HO�
NDQXQODUGD�VD\ÕOPÕúWÕU��<DUJÕo�ROPDQÕQ�úHNOL�NRúXO�
ODUÕ��ELU�KXNXN�IDN�OWHVLQGHQ�PH]XQ�ROGXNWDQ�VRQUD�
+DNLPOLN�6DYFÕOÕN�6ÕQDYÕQÕ�ND]DQGÕNWDQ�VRQUD�V|]O��
P�ODNDWÕ�JHoPHN�YH�EXQGDQ�VRQUDNL�VWDM�DúDPD�
VÕQÕ�WDPDPODPDNWÕU� %LU�\DUJÕFÕQ�VDKLS�ROPDVÕ�
JHUHNHQ�HQ�|QHPOL�|]HOOLN��|Q\DUJÕOÕ�ROPDPDNWÕU�
ù�SKHVL]�NL��WRSODQDQ�GHOLOOHUL�NHQGL�YLFGDQL�NDQDDW�
OHULQH�J|UH�WDNGLU�HGHQ�\DUJÕFÕQ�YLFGDQÕQÕQ�|Q\DU�
JÕODUGDQ�X]DN�ROPDVÕ�oRN�|QHPOLGLU��

<DUJÕoODUÕQ�NDYUDPVDO�RODUDN�GH÷LúLN�D\UÕPODUD�
WkEL�WXWXOPDVÕ�P�PN�QG�U�

2OD÷DQ�<DUJÕo���2OD÷DQ�VW��<DUJÕo���2OD÷DQ�
\DUJÕo��WDELL�KDNLP� �NDQXQL�KDNLP���VXoWDQ�|QFH�
NXUXO�PXú�YH�\HWNLOL�NÕOÕQPÕú�ELU�PDKNHPHQLQ�\DUJÕ�
FÕGÕU� 2OD÷DQ�VW��\DUJÕo�LVH��ELU�VXoXQ�LúOHQPH�
VLQGHQ�VRQUD�YH�VÕUI�R�VXoX�\DUJÕODPDN�LoLQ�
NXUXOPXú�YH�\HWNLOHQGLULOPLú�RODQ�ELU�PDKNHPHQLQ�
\DUJÕFÕGÕU��6ÕNÕ\|QHWLP�0DKNHPHOHUL��øVWLNOkO�0DK�
NHPHOHUL�E|\OHGLU� gFDODQ¶ÕQ�\DUJÕODQPDVÕQGD�LVH�
E|\OH�ELU�KDO�PHYFXW�GH÷LOGLU��=LUD��EX�\DUJÕODPD�
LoLQ�\HQL�ELU�PDKNHPH�NXUXOPDPÕú��NDQXQGD�\HU�
DODQ�KDOOHUGHQ�ELUL�RODQ�J�YHQOLN�VHEHEL\OH�\DUJÕOD�
PDQÕQ�J�YHQOL�ELU�\HUGH�\DSÕOPDVÕ�VD÷ODQPÕúWÕU�

$VORODQ��ROD÷DQ�PDKNHPH�YH�ROD÷DQ�\DUJÕo�
OÕNWÕU��6RQUDGDQ�ED]Õ�NLPVH�YH�VXoODUÕ�\DUJÕODPDN�
LoLQ�PDKNHPH�NXUXOPDVÕ��KXNXN�GHYOHWL�DQOD\ÕúÕ\OD�
ED÷GDúPD]�

0HVOHNWHQ�<DUJÕo���0HVOHNWHQ�2OPD\DQ�<DUJÕo���
0HVOHNWHQ�\DUJÕoODU��\DUJÕ\Õ�PHVOHN�RODUDN�HGLQPLú�
NLúLOHUGLU��%XQODU�ELU�KXNXN�IDN�OWHVLQGHQ�YH\D�LGDUL�
\DUJÕGD�ROGX÷X�JLEL�IDUNOÕ�ELU�IDN�OWHGHQ�PH]XQ
ROXS��GDLPL�RODUDN�\DUJÕODPD�IDDOL\HWL\OH�X÷UDú�
PDNWDGÕUODU��

%XQD�NDUúÕOÕN��PHVOHNWHQ�ROPD\DQ�\DUJÕoODUGD�
GXUXP�GDKD�IDUNOÕGÕU��0HVOHNWHQ�ROPD\DQ�\DUJÕo�
X\JXODPDVÕ�G�Q\DGD��o�oHúLWWLU�

? +DONWDQ�\DUJÕoODU��%X�VLVWHP��GR÷UXGDQ�
GHPRNUDVLQLQ�X\JXODQGÕ÷Õ�øVYLoUH¶QLQ�8úL�
(\DOHWL¶QGH�YDUGÕU��%XUDGD�PHVOHNWHQ�
\DUJÕFÕQ�\DQÕQGD��KDONWDQ�ELULVL�GH�\HU�DODUDN�
\DUJÕODPD\D�NDWÕOÕU�

? 8]PDQODUD�\DUJÕoOÕN�J|UHYL�YHUPH��%X�
VLVWHPGH�EHOLUOL�KDVVDVL\HWL�RODQ�NRQXODUGD�
�DVNHUL��oRFXNODUOD�LOJLOL� EHOLUOL�X]PDQODUD�

\DUJ Õo O ÕN �J|UHY L �YHU L O L\RU � dRFXN�
PDKNHPHOHULQGH�SHGDJRJ��SVLNRORJ�JLEL�
X]PDQODU�YH\D�DVNHUL�PDKNHPHOHUGH�EHOLUOL�
U�WEHOL�DVNHUOHU��KDNLPLQ�\DQÕQGD�RWXUX\RU�YH�
\DUJÕODPD\D�DNWLI�RODUDN�NDWÕOÕ\RUODUGÕ��ùX�
DQNL�X\JXODPDGD�VDGHFH�oRN�D]�RODUDN�ED]Õ�
DVNHUL�PDKNHPHOHUGH�VXED\��\HOHU�EX�J|UHYL�
\HULQH�JHWLUPHNWHGLU��dRFXN�PDKNHPHOHULQGH�
LVH�úX�DQ�SHGDJRJ��SVLNRORJ�JLEL�X]PDQODU�
VDGHFH�X]PDQ�ELOLUNLúL�VÕIDWÕ\OD�EXOXQ�
PDNWDGÕU

? -�UL�VLVWHPL��%X�VLVWHP��úX�DQ�$%'¶QLQ����
H\DOHWLQGH�X\JXODQPDNWD�YH�JLGHUHN�WHUN�
HGLOPHNWHGLU� %XUDGD�KDONWDQ�YHUJLVLQL�|GH�
PLú��RNXPD�\D]PD�ELOHQ��VDEÕNDVÕ]��VHoLP�
OHUGH�R\�NXOODQPÕú�RODQ�NLPVHOHU�DUDVÕQGDQ�
M�UL�VHoLOHUHN�PDKNHPHGH�J|UHY�DOPDNWDGÕU�
%X�VLVWHPGH�KDNLPLQ�VRQXFD�\|QHOLN�GR÷UX�
GDQ�ELU�\HWNLVL�\RNWXU��+DNLP��GXUXúPDQÕQ�
GLVLSOLQLQL�VD÷ODPDN��\D]ÕúPDODUÕ�\DSPDN�JLEL�
J|UHYOHUL�LID�HGHU��6DQÕ÷ÕQ�VXoOX�ROXS�ROPD�
GÕ÷ÕQD�M�UL�NDUDU�YHULU��+DNLP��EXQGDQ�VRQUD�R�
H\DOHW�\DVDODUÕQD�J|UH�R�VXo�LoLQ�FH]D�EHOLU�
OHU��-�UL�VLVWHPLQGH�VDQÕ÷ÕQ�VXoOXOX÷XQD�NDUDU�
YHUPHN�LoLQ�HVNLGHQ�WDP�VD\Õ�DUDQÕUNHQ��úX�
DQ�M�UL��\H�VD\ÕVÕQÕQ�ô¶�Q�Q�YHUHFH÷L�NDUDUOD�
VDQÕN�VXoODQGÕUÕOÕU�

$QD\DVD�P���¶GH�'�]HQOHQHQ�7DELL�<DUJÕoOÕN�
øONHVL

$QD\DVD��EX�LONH�LOH��KHUNHVLQ�WkEL�ROGX÷X�
PDKNHPH�|Q�QH�oÕNDUÕOPDVÕQÕ�|QJ|U�\RU��'HYOHWLQ�
VXo�YH�FH]D�LKGDV�HWPHVLQLQ�VRQXFX�RODUDN�KDQJL�
VXoXQ�KDQJL�PDKNHPHGH�\DUJÕODQDFD÷ÕQÕQ�|QFH�
GHQ�ELOLQHELOLU�ROPDVÕ�JHUHNLU��6Xo�LúOH\HQ�ELU�NLPVH��
EX�VXoXQGDQ�GROD\Õ�KDQJL�PDKNHPHGH�\DUJÕODQD�
FD÷ÕQÕ�|QFHGHQ�ELOLU��.DQXQL�KDNLP�LONHVL��KXNXNL�
J�YHQOLN�DoÕVÕQGDQ��KDONÕQ�DGDOHWH�RODQ�J�YHQL�
DoÕVÕQGDQ�oRN�|QHPOLGLU��%|\OH ELU�LONH�ROPDVD\GÕ�
KDONÕQ�\DUJÕ\D��DGDOHW�VLVWHPLQH�RODQ�J�YHQL�]HGH�
OHQHFHNWL��%X�LONHQLQ�\HULQH�JHWLUPLú�ROGX÷X�|QHPOL�
ELU�IRQNVL\RQ�GD�\DUJÕ\Õ��\�U�WPHQLQ�HOLQH�YHUPH�
PHNWLU� =LUD��\�U�WPH�J�oO�G�U��%X�LONH�ROPDVD��
SROLWLNDFÕODUÕQ�P�GDKDOHVL�VRQXFX�GLOHGLNOHUL�NLúL\L�
GLOHGLNOHUL�PDKNHPHGH�\DUJÕODWDELOPHOHUL�GXUXPX�
RUWD\D�oÕNDELOLUGL��6RQXo�RODUDN��EX�LONHQLQ�WHUNL��
GHYOHWL�KXNXN�GHYOHWL�ROPDNWDQ�X]DNODúWÕUDUDN��ELU�
SROLV�GHYOHWL�KDOLQH�JHWLUHELOHFHNWLU�

<DUJÕ�YH�<DUJÕo�%D÷ÕPVÕ]OÕ÷Õ
<DUJÕFÕQ�ED÷ÕPVÕ]OÕ÷Õ�oRN�|QHPOLGLU��<DUJÕo��

KLoELU�EDVNÕ�DOWÕQGD�NDOPDGDQ�WDPDPHQ�NHQGL�
YLFGDQL�NDQDDWOHULQH�J|UH�NDUDU�YHUPHOLGLU��<DUJÕ�YH�
\DUJÕo�ED÷ÕPVÕ]OÕ÷ÕQÕQ�ED]Õ�DOW�XQVXUODUÕ�YDUGÕU�
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? (PLU �YH �7D O LPDW �$ OPDPD� � �<DUJÕoODU��
\DUJÕODPD�J|UHYOHUL\OH�LOJLOL�RODUDN�KLoELU�
NLPVHGHQ�HPLU�YH�WDOLPDW�DOPDPDOÕGÕUODU��%X��
\DUJÕo� Lo LQ�KHP�ELU �KDN�KHP�GH�ELU �
\�N�PO�O�NW�U�

? .DUDU�9HUPHGH�g]J�UO�N���<DUJÕo�KHU�
]DPDQ�NDUDUÕQÕ���]HULQGH�oDOÕúWÕ÷Õ�GRV\D�
�]HULQGHNL�GHOLOOHUH�GD\DQDUDN�YHULU��%XQD�
NLPVH�HWNL�HWPHPHOLGLU��<DVD�NR\XFX�EXQXQ�
LoLQ�ED]Õ�NRUX\XFX�WHGELUOHU�DOPÕúWÕU��%DVÕQD�
YH�\�U�WPH\H�NDUúÕ�ED]Õ�\DVDNODU�JHWLULOPHVL�
JLEL�

? 6RUXPVX]OXN�� <DUJÕoODU��NDUDU�YHULUNHQ�
VRUXPVX]GXUODU��%X�VRUXPVX]OXN�KXNXN�
PDQWÕ÷Õ�LoLQGH�ROD\ODUÕ�GH÷HUOHQGLUPH�YH�
NDQXQODU Õ �X\JXODPD�oHUoHYHV LQGH �
GH÷HUOHQGLULOPHOLGLU��<DUJÕo��NDUDU�YHULUNHQ�
FH]D�DOPD\DFD÷ÕQÕ�ELOHUHN�NDUDU�YHUPHOLGLU��
$QFDN�EX�LONH�HOHúWLULOPHNWHGLU��<|QHOWLOHQ�
HOHúWLUL\H�J|UH��QDVÕO�NL�DGOL�WDELSOHU�PHVOHNWH�
DFHPLOLN��GLNNDWVL]OLN�JLEL�VHEHSOHUOH�\DSPÕú�
ROGXNODUÕ�P�GDKDOHOHUGHQ�GROD\Õ�WDNVLUOH�
\DUDODPD�VXoXQGDQ�VRUXPOX\VDODU��KDNLPOHU�
GH�D\QÕ�VHEHSOHUOH�FH]DL�RODUDN�VRUXPOX�
WXWXODELOPHOLGLUOHU�

? <DVD\D�YH�+XNXND�%D÷OÕO ÕN�8QVXUX��
<DUJÕFÕQ�VRUXPVX]OX÷X�VÕQÕUVÕ]�GH÷LOGLU��
<DUJÕo��ELU�NDGÕ GH÷LOGLU��KXNXND��PHY]XDWD�
X\JXQ�NDUDU�YHUPHN�]RUXQGDGÕU��<DUJÕo��
PDGGL�FH]D�QRUPODUÕ\OD�ED÷OÕGÕU��EX�QHGHQOH�
GH�VRUXPVX]OX÷X�VÕQÕUVÕ]�GH÷LOGLU�

7�UN�+XNXNX¶QGDNL �<DUJÕo �%D÷ÕPVÕ] O Õ÷ Õ �
+DNNÕQGDNL�'�]HQOHPHOHU

%X�NRQXGDNL�HQ�WHPHO�oHUoHYHQLQ�DQD\DVDGD�
oL]LOGL÷L�J|U�O�U� $QD\DVD�P�����,�YH�,,¶\H�J|UH��
KDNLPOHU��J|UHYOHULQGH�ED÷ÕPVÕ]GÕUODU��$QD\DVD\D��
NDQXQD�YH�KXNXND�X\JXQ�RODUDN�YLFGDQL�NDQDW�
OHULQH�J|UH�K�N�P�YHULUOHU��+LoELU�RUJDQ��PDNDP��
PHUFL�YH\D�NLúL��\DUJÕ�\HWNLVLQLQ�NXOODQÕOPDVÕQGD�
PDKNHPHOHUH�YH�KDNLPOHUH�HPLU�YH�WDOLPDW�YHUH�
PH]��JHQHOJH�J|QGHUHPH]��WDYVL\H�YH�WHONLQGH�
EXOXQDPD]� %XQODUD�LODYHWHQ�NDQXQ�NR\XFX��ED�
÷ÕPVÕ]OÕ÷Õ�VD÷ODPD�oDUHOHUL�RODUDN�ELU�WDNÕP�
G�]HQOHPHOHU�\DSPÕúWÕU��%XQODU�\DUJÕFÕQ��o�J�FH�
�\DVDPD��\�U�WPH��\DUJÕ��YH�GL÷HU�J�oOHUH��EDVÕQ��
oÕNDU�JUXSODUÕ�YV���NDUúÕ�NRUXQPDVÕQÕ�NDQXQODUOD�
WHPLQDW�DOWÕQD�DOPÕúWÕU�

<DUJÕ\D�NDUúÕ�HQ�E�\�N�WHKOLNH\L�\�U�WPH�
ROXúWXUPDNWDGÕU��%X�QHGHQOH�GH�\DUJÕ��|QFHOLNOH�
\�U�WPH\H NDUúÕ�NRUXQPXúWXU��$QD\DVDQÕQ�����,�
K�NP��EX�\|QGH�ELU�G�]HQOHPHGLU� 0DGGH\H�J|UH��
KDNLPOHU�YH�VDYFÕODU�D]OROXQDPD]��NHQGLOHUL�LVWHPH�
GLNoH�DQD\DVDGD�J|VWHULOHQ�\DúWDQ�|QFH�HPHNOL\H�
D\UÕODPD]��ELU�PDKNHPHQLQ�YH\D�NDGURQXQ�NDOGÕ�

UÕOPDVÕ�VHEHEL\OH�GH�ROVD��D\OÕN��|GHQHN�YH�GL÷HU�
|]O�N�KDNODUÕQGDQ�\RNVXQ�NÕOÕQDPD]��$QFDN�KDNL�
PLQ��PHVHOD�ELU�VXo�QHGHQL\OH�JHoLFL�RODUDN�J|UH�
YLQGHQ�X]DNODúWÕUÕOPDVÕ�EX�K�NPH�D\NÕUÕ�GH÷LOGLU�
+DNLPOHULQ�ED÷ÕPVÕ]OÕ÷ÕQD�LOLúNLQ��DQD\DVDO�ELU�
NXUXP�RODUDN�+6<.�YDUGÕU� +DNLPOHU�YH�VDYFÕODU�
\�NVHN�NXUXOX��KDNLPOHULQ�WHUILOHUL��ELULQFL�VÕQÕID�
D\ÕUPD�JLEL�|]O�N�LúOHULQL�G�]HQOHU��%X�NXUXOXQ�|]HUN�
ROPDVÕ�oRN�|QHPOLGLU�������$QD\DVDVÕ�G|QHPLQGH�
EXQD�EHQ]HU�RODUDN�<�NVHN�+DNLPOHU�.XUXOX�YDUGÕ�
YH�WDPDPÕ\OD�VHoLOPLú�KDNLPOHUGHQ�ROXúPXúWX��%X�
NXUXO�����¶GH�NDOGÕUÕOPÕú�YH������$QD\DVDVÕ�LOH�GH�
EXJ�QN��+6<. ROXúWXUXOPXúWXU��+6<.¶QÕQ�EDúNDQÕ�
$GDOHW�%DNDQÕGÕU��.XUXOXQ�GR÷DO��\HVL�LVH�$GDOHW�
%DNDQÕ�0�VWHúDUÕGÕU� $QFDN�\�U�WPHQLQ�ELU�NROX�
RODQ�EDNDQODU�NXUXOXQXQ�ELU��\HVLQLQ�+6<.�JLEL�ELU�
NXUXOXQ�EDúNDQÕ�ROPDVÕ�YH�EDNDQOÕ÷ÕQ�HQ��VW�
E�URNUDWÕ�RODQ�P�VWHúDUÕQ�GD�NXUXOXQ�GR÷DO��\HVL�
ROPDVÕ�ELU WDNÕP�VDNÕQFDODUD�\RO�DoDELOHFHN�
QLWHOLNWHGLU� .XUXOXQ�GL÷HU�EHú��\HVL�LVH�PHVOHNWHQ�
KDNLPOHUGLU��%XQODUÕQ��o��<DUJÕWD\��LNLVL�GH�'DQÕúWD\�
WDUDIÕQGDQ�VHoLOLU��6HoLP�XVXO��LVH�ú|\OHGLU��<DUJÕWD\�
NHQGL��\HOHUL�DUDVÕQGDQ��o�DVLO�YH��o�\HGHN��
'DQÕúWD\�GD�\LQH�NHQGL��\HOHUL�DUDVÕQGDQ�LNL�DVLO�YH�
LNL�\HGHN��\H�VHoHUHN�EXQODUÕ�OLVWH�KDOLQGH�
FXPKXUEDúNDQÕQD�VXQDUODU��<�U�WPHQLQ�ELU�EDúND�
NROX�RODQ�FXPKXUEDúNDQÕ�LVH�NLPOHULQ��\H�RODFD÷ÕQÕ�
EX�OLVWHGHQ�VHoHU��.XUXOXQ��\HOHULQL�NHQGLVLQLQ�
VHoHPHPHVL��NXUXO��\HOHULQLQ�VHoLOPHOHULQGH�
\�U�WPHQLQ�URO���NXUXO�NDUDUODUÕQÕQ�\DUJÕ�\ROXQD�
NDSDOÕ�ROPDVÕ�oRN�|QHPOL�VRUXQODUGÕU�YH�KDNOÕ�RODUDN�
HOHúWLULOPHNWHGLU��=LUD��+6<.��<DUJÕWD\��'DQÕúWD\��
8\XúPD]OÕN�0DKNHPHVL�JLEL�\�NVHN�PDKNHPHOHUH�
GH��\H VHoHELOHQ�oRN�|QHPOL�ELU�NXUXOGXU� +6<.¶QÕQ�
NHQGLVLQH�DLW�ELU�ELQDVÕQÕQ�ROPDPDVÕ��IDDOL\HWOHULQLQ�
$GDOHW�%DNDQOÕ÷Õ�ELQDVÕ�LoLQGH�YH�\D]ÕúPDODUÕQÕQ�
EDNDQOÕ÷ÕQ�VHNUHWDU\DVÕ�\DUGÕPÕ\OD�VD÷ODQÕ\RU�ROXúX�
GD�ROGXNoD�G�ú�QG�U�F��KXVXVODUGÕU�

<DUJÕFÕQ�\DVDPD�RUJDQÕQD�NDUúÕ�ED÷ÕPVÕ]OÕ÷Õ�GD�
oRN�|QHPOLGLU��$QD\DVD�P�����,,,�YH�,9��EX�\|QGH�
JHWLULOPLú�G�]HQOHPHOHUGLU��*|U�OPHNWH�RODQ�ELU�
GDYD�KDNNÕQGD�\DVDPD�PHFOLVLQGH�\DUJÕ�\HWNLVLQLQ�
NXOODQÕOPDVÕ�LOH�LOJLOL�VRUX�VRUXODPD]��J|U�úPH�
\DSÕODPD]�YH\D�KHUKDQJL�ELU�EH\DQGD�EXOXQXODPD]��
<DVDPD�YH�\�U�WPH�RUJDQODUÕ�LOH�LGDUH��PDKNHPH�
NDUDUODUÕQD�X\PDN�]RUXQGDGÕU��EX�RUJDQODU�YH�LGDUH��
PDKNHPH�NDUDUODUÕQÕ�KLoELU�VXUHWOH�GH÷LúWLUHPH]�YH�
EXQODUÕQ�\HULQH�JHWLULOPHVLQ�JHFLNWLUHPH]�

<DUJÕFÕQ��\DUJÕ�J�F�QH�NDUúÕ�GD�NRUXQPDVÕ
JHUHNLU� <DUJÕoODU�DUDVÕQGD�KL\HUDUúLN�ELU�VÕUDODPD�
ROPDPDVÕQÕQ�QHGHQL�EXGXU��.ÕGHPOL�ELU�\DUJÕFÕQ��
PHVOH÷H�\HQL�EDúOD\DQ�ELU�\DUJÕFD�HPLU�YH�WDOLPDW�
YHUPHVL�P�PN�Q�GH÷LOGLU��%XQXQOD�ELUOLNWH��7�UN�
KXNXNXQGD�LoWLKDGÕ�ELUOHúWLUPH�NDUDUODUÕ�\DUJÕFÕ�
ED÷ODPDNWDGÕU�

<DUJÕFÕQ��EXQODUÕQ�GÕúÕQGD�NDODQ�GL÷HU�J�oOHUH�
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NDUúÕ�GD�NRUXQPDVÕ�oRN�|QHPOLGLU��0HVHOD��\DUJÕFÕQ�
EDVÕQD��WRSOXPGDNL�oÕNDU�YH�J�o�RGDNODUÕQD�NDUúÕ�
NRUXQPDVÕ�JHUHNPHNWHGLU��%XQXQ�LoLQ�GH�\DVDODUGD�
oHúLWOL�G�]HQOHPHOHU�EXOXQPDNWDGÕU��0HVHOD��7&.�
P����������������GR÷UXGDQ�GR÷UX\D�\DUJÕo�ED÷ÕP�
VÕ]OÕ÷Õ�LOH�LOJLOL�RODQ�P������%DVÕQ�.��P����JLEL�

<DUJÕFÕQ�+DN�YH�gGHYOHUL
<DUJÕFÕQ�HQ�WHPHO�KDNNÕ��ED÷ÕPVÕ]OÕN�YH�

J�YHQFH�LoLQGH�oDOÕúPDNWÕU��%LU�DQD\DVD�K�NP��
RODUDN�KDNLPOHU�D]OROXQDPD]��NDGURQXQ�NDOGÕUÕO�
PDVÕ�VHEHEL\OH�GH�ROVD��D\OÕN��|GHQHN�YH�VDLU�|]O�N�
KDNODUÕQGDQ�PDKUXP�HGLOHPH]� <DUJÕFÕQ�ELU�GL÷HU�
KDNNÕ�PHVOHNWH�\�NVHOPHGLU� <DUJÕoODUÕQ�PHVOHNWH�
\�NVHOPHOHUL�EHOOL�NULWHUOHUH�J|UHGLU��0HVHOD��ELOJL��
oDOÕúNDQOÕN�YV��hONHPL]GH�EXQGDQ�|QFHNL�VLVWHPGH�
\DUJÕoODUÕQ�J|UHYGH�\�NVHOPHOHUL��<DUJÕWD\¶ÕQ�LoWL�
KDWODUÕQD�X\XS�X\PDPDODUÕ�QLVSHWLQGH\GL��ùX�DQ�
LVH��QRW�YHUPH�VLVWHPL�JHoHUOLGLU� %X�VLVWHPGH��
\DUJÕFÕQ�YHUGL÷L�NDUDU��<DUJÕWD\�LOJLOL�GDLUHVLQGH�EHOOL�
NULWHUOHUH�J|UH���oHúLW�QRWOD�QRWODQGÕUÕOÕU��1RWODQ�
GÕUPDGD�GLNNDWH�DOÕQDQ�NULWHUOHU�LVH� K�NP�Q�KXNXNL�
LVDEHWL��DoÕNODQDQ�NDQDDW�YH�JHUHNoHGH�KXNXNL�
KDWD�EXOXQXS�EXOXQPDGÕ÷Õ��JHUHNoH\L�\D]PDGDNL�
KDNLPL\HW��GDYDQÕQ�JHUHNVL]�\HUH�X]DWÕOÕS�X]DWÕO�
PDGÕ÷Õ��XV�O�NXUDOODUÕQD�X\PDGDNL�PDKDUHW�JLEL�
KXVXVODUGÕU� %XQODUD�J|UH�\DUJÕFD�QRW�YHULOHUHN��
+6<.¶GDNL�VLFLO�GRV\DODUÕQD�LúOHQLU�YH�+6<.�GD�
EXQD�J|UH�KDNLPOHULQ�DWDPDODUÕQÕ��WHUILOHULQL�JHUoHN�
OHúWLULU� 1RWODQGÕUPD�VLVWHPLQGH�µKXNXNL�LVDEHW¶�
DUDQPDVÕ�VDNÕQFDOÕGÕU��=LUD��EXQXQ�VRQXFXQGD�
KDNLPOHU��WHUIL�HGHELOPHOHUL�LoLQ�<DUJÕWD\�LoWLKDW�
ODUÕQD�X\PDN�]RUXQGD�ROGXNODUÕQÕ�KLVVHWPHN�GXUX�
PXQGD�NDODELOHFHNOHUGLU��%XQXQ�LVH��\DUJÕo�
ED÷ÕPVÕ]OÕ÷ÕQD�D\NÕUÕ�RODFD÷ÕQD�ú�SKH�\RNWXU�

<DUJÕFÕQ�|GHYOHULQH�JHOLQFH��\DUJÕFÕQ�|QFHOLNOH�
\DUJÕODPD�|GHYL�YDUGÕU��%XQD�J|UH��KLoELU�PDK�
NHPH��J|UHY�YH�\HWNLVL�GDKLOLQGH�RODQ�ELU�GDYD\D�
EDNPDNWDQ�NDoÕQDPD]��+DNLPLQ�J|UHYLQL�JHUH÷L�
JLEL�\HULQH�JHWLUPHPHVLQGH�����V� �7&.¶GD�
K�N�POHU�YDUGÕ�������V��NDQXQ�LOH�EXQODU�NDOGÕUÕO�
PÕúWÕU��ùX�DQ�KDNLPLQ�J|UHYLQL�JHUH÷L�JLEL�\HULQH�
JHWLUPHPHVL�GXUXPXQGD�X\JXODQDELOHFHN�RODQ�
K�N�POHU��µJ|UHYL�N|W�\H�NXOODQPD¶�YH�µJ|UHYL�
LKPDO¶�VXoODUÕGÕU��$\UÕFD�\DUJÕFÕQ�EXQGDQ�EDúND�
WD]PLQDW�VRUXPOXOX÷X�GD�PHYFXWWXU�

<DUJÕFÕQ�HQ�|QHPOL�|GHYL�LVH��WDUDIVÕ]OÕNWÕU��=LUD�
\DUJÕo��X\XúPD]OÕNWD�VHQWH]�LúLQ�\DSWÕ÷ÕQGDQ��|Q�
\DUJÕVÕ]�YH�WDUDIVÕ]�RODUDN�VRQXFD�JLGHU��&0.¶GD�
EXQD�\|QHOLN�K�N�POHU�PHYFXWWXU��%XQD�J|UH��\DU�
JÕo�úX��o�KDOGH�GDYD\D�EDNDPD\DFDNWÕU��
<DUJÕFÕQ�
\DVDNODQPDVÕ��
\DUJÕFÕQ�UHGGL��
\DUJÕFÕQ�oHNLQ�
PHVL�

? <DUJÕFÕQ�<DVDNODQPDVÕ ��.DQXQ�NR\XFX��ED]Õ�

QHGHQOHULQ�YDUOÕ÷Õ KDOLQGH�KDNLPOHULQ�GDYD\D�
EDNPDVÕQÕ�\DVDNODPÕúWÕU��%XQODU�NDQXQGD�
WDKGLGL�RODUDN�VD\ÕOPÕúWÕU��%X�KDOOHUGH�KDNLPLQ�
WDUDIVÕ]�RODPD\DFD÷Õ�\|Q�QGH�\DVDO�ELU�IDUD]L\H�
YDUGÕU��<DQL��NDQXQGD�EHOLUWLOHQ�KDOOHULQ�YDUOÕ÷Õ�
GXUXPXQGD�KDNLPLQ�WDUDIVÕ]�NDODPD\DFD÷Õ�
NDQXQ�NR\XFX�WDUDIÕQGDQ�YDU�VD\ÕOPÕú�YH�
KDNLPLQ�EX�GDYDODUD��EDNPDVÕ�\DVDNODQPÕúWÕU��
%X�KDOOHU��&0.�P����YH����K�N�POHULGLU�

&0.�P� ��¶GH�KDNLPLQ�GDYD\D�EDNDPD�
\DFD÷Õ�KDOOHU�EHQGOHU�KDOLQGH�VD\ÕOPÕúWÕU��%XQ�
ODUGDQ�ELULQLQ�YDUOÕ÷Õ�GXUXPXQGD�KDNLP��R�GD�
YD\D�EDNDPD\DFDNWÕU��%X�KDOOHU�úXQODUGÕU��

R +DNLPLQ�VXoWDQ�]DUDU�J|UHQ�ROPDVÕ�
R ù�SKHOL��VDQÕN�YH\D�PD÷GXU�LOH�DUDODUÕQGD�

�VRQUDGDQ�RUWDGDQ�NDONPÕú�ROVD ELOH�
HYOLOLN��YHVD\HW�\D�GD�ND\\ÕPOÕN�LOLúNLVLQLQ�
EXOXQPDVÕ�

R +DNLP��ú�SKHOL��VDQÕN�YH\D�PD÷GXUXQ�NDQ�
YH\D�ND\ÕQ�KÕVÕPOÕ÷ÕQGDQ��VWVR\�YH\D�
DOWVR\XQGDQ�LVH�

R +DNLP�LOH�VDQÕN��ú�SKHOL�YH\D�PD÷GXU�
DUDVÕQGD�HYODW�HGLQPH�LOLúNLVL�YDUVD�

R +DNLP�LOH�VDQÕN��ú�SKHOL�YH\D�PD÷GXU�
DUDVÕQGD��o�QF��GHUHFH�GDKLO�NDQ�
KÕVÕPOÕ÷Õ�YDUVD�

R +DNLP�LOH�VDQÕN��ú�SKHOL YH\D�PD÷GXU�
DUDVÕQGD�±HYOLOLN�VRQD�HUPLú�ROVD�ELOH�
LNLQFL�GHUHFH�GDKLO�ND\ÕQ�KÕVÕPOÕ÷Õ�YDUVD�

R +DNLP��D\QÕ�GDYDGD�|QFHGHQ�VDYFÕOÕN��
DGOL�NROOXN�J|UHYL��ú�SKHOL�YH\D�VDQÕN�
P�GDILOL÷L�YH\D�PD÷GXU�YHNLOOL÷L�\DSPÕú�
LVH�

R +DNLP��D\QÕ�GDYDGD�|QFHGHQ�WDQÕN�YH\D�
ELOLUNLúL�VÕIDWÕ\OD�GLQOHQPLúVH��DUWÕN�EX�
GDYDGD�KDNLPOLN�\DSDPD]�

&0.�P���¶H�J|UH�LVH�KDNLP��|QFHGHQ�
NDUDU�YH\D�K�NP�QH�NDWÕOGÕ÷Õ�ELU�GDYDQÕQ�
\�NVHN�J|UHYOL�ELU�PDKNHPHGH�YHULOHFHN�RODQ�
NDUDU�YH\D�K�NP�QH�LúWLUDN�HGHPH]��+DNLP��
VRUXúWXUPD�HYUHVLQGH�J|UHY�DOGÕ÷Õ�ELU�KXVXVXQ�
NRYXúWXUPD�DúDPDVÕQGD�GD�J|UHY�\DSDPD]��
<LQH��KDNLP��\DUJÕODPDQÕQ�\HQLOHQPHVL�KDOLQGH�
|QFHNL�\DUJÕODPDGD�J|UHY�DOGÕ÷Õ�GDYDQÕQ�
LQFHOHPHVLQH�NDWÕODPD]�

$QFDN��<DUJÕWD\¶ÕQ VRUXúWXUPD�DúDPD�
VÕQGD�J|UHY�DODQ�KDNLPLQ�NRYXúWXUPD�DúDPD�
VÕQGD�D\QÕ�NRQX\OD�LOJLOL�RODUDN�J|UHY�\DSDPD�
\DFD÷Õ \DVD÷ÕQÕ�\XPXúDWDQ�ELU�LoWLKDGÕ�YDUGÕU��
%XQD�J|UH��H÷HU�VRUXúWXUPD�DúDPDVÕQGD�
J|UHY�\DSDQ�KDNLP�R\�YH\D�NDQDDW�DoÕNODPD�
VÕQGD�EXOXQPDGÕ\VD��NRYXúWXUPD�DúDPDVÕQGD�
GD�J|UHY�\DSDELOLU� 0HVHOD��J|UHYVL]OLN�NDUDUÕ�
YHUPHN�NDQDDW�DoÕNODPD�GH÷LOGLU��$QFDN��
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WXWXNODPD�\D�GD�WXWXNOXOX÷XQ�GHYDPÕQD�NDUDU�
YHUPLú�ROPDN��<DUJÕWD\¶D�J|UH��NDQDDW�DoÕNOD�
PDGÕU� $\UÕFD�<DUJÕWD\��GHOLO�WRSODPD��NHúLI�
JLEL��JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�
\DSÕODQ�J|UHYOHULQ�GH�VRQUDGDQ�NRYXúWXUPD�
DúDPDVÕQGD�J|UHY�DOPD�\DVD÷Õ�ROXúWXUPD�
\DFD÷Õ�J|U�ú�QGHGLU�

<DVDNODPD��NDPX�G�]HQL\OH�LOJLOL�ROGX÷X�
LoLQ��UH¶VHQ�KHU�GXUXPGD�LQFHOHQLU��+DNLP��
NHQGLVLQGH�ELU�\DVDNOÕOÕN�ROXS�ROPDGÕ÷ÕQÕ�KHU�
]DPDQ�LQFHOH\HFHN�YH�NHQGLQGH�E|\OH�ELU�
GXUXP�ROGX÷XQX�G�ú�Q�UVH�R�GDYD\D�EDNPD�
\DFDNWÕU��(÷HU�KDNLP��E|\OH�ELU�GXUXPXQ�
YDUOÕ÷ÕQD�UD÷PHQ�NDQXQD�D\NÕUÕ�RODUDN�GDYD\D�
EDNPD\D�GHYDP�HGHUVH��R�DQD�NDGDU�\DSPÕú�
ROGX÷X�JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOH�
UGH�\DSÕOPDVÕ�JHUHNHQOHU�GÕúÕQGD�\DSPÕú�
ROGX÷X�LúOHPOHU�NDEXO�HGLOPH]� <DUJÕWD\¶D�
J|UH��JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHU��R�
DQ�\DSÕOPD]VD��ELU�GDKD�\DSÕOPDVÕQÕQ�P�P�
N�Q�RODPD\DFD÷Õ�KDOOHUGLU��%XQXQ�GÕúÕQGD�
NDODQ�LúOHPOHU�LVH�WHNUDUODQÕU��<DVDN�KDNLPLQ�
K�N�P�YHUPHVL�KDOLQGH�LVH��&08.¶XQ�PXWODN�
ER]PD�VHEHEL GHGL÷L��&0.�P�������E�JHUH÷L��
KXNXND�NHVLQ�D\NÕUÕOÕN�KDOL�ROXúXU��%|\OH�ELU�
K�N�P�LVH��\�NVHN�PDKNHPHGH�HVDVD�KLo�
JLUPHGHQ��XV�OGHQ�ER]XOXU�

? <DUJÕFÕQ�5HGGL���<DUJÕFÕQ�UHGGL�PHY]XX��EDúOÕ�
EDúÕQD�KDNLPLQ�\DVDNOÕOÕ÷Õ�JLEL�GH÷LOGLU��
<DUJÕFÕQ�UHGGL��\DVDNOÕOÕN�QHGHQL�EXOXQDQ�
\DUJÕFÕQ�GDYD\D�EDNPDPDVÕQÕ�VD÷ODPDN�LoLQ�
WDUDIODUD�YHULOPLú�ELU�KDNWÕU� <DUJÕFÕQ�UHGGL�LoLQ�
úX�LNL�úDUWWDQ�ELULQLQ�PHYFXGL\HWL�JHUHNLU�
R &0.�P��� �YH ��� ¶ W HN L � \DVDN O Õ O Õ N �

VHEHSOHULQGHQ ELULVL�YDUVD�\DUJÕo�UHGGHGL�
OHELOLU��%XQX�WDOHS�HGHELOHFHN�NLúLOHU�ND�
QXQGD�VD\ÕOPÕúWÕU��6DYFÕ��ú�SKHOL��VDQÕN��
P�GDILL��P�GDKLO�YH\D�EXQODUÕQ�YHNLOL�
WDUDIÕQGDQ�KDNLPLQ�UHGGL�LVWHQHELOLU��&0.�
P�������

R (÷HU�\DUJÕFÕQ�ELU�\DVDNOÕOÕN�VHEHEL�\RN�
IDNDW�\DUJÕFÕQ�WDUDIVÕ]OÕ÷ÕQÕ�ú�SKH\H�G��
ú�UHQ�ELU GXUXP�V|]�NRQXVX�LVH��D\QÕ�
NLúLOHU�UHG�PHNDQL]PDVÕQÕ�KDUHNHWH�JHoL�
UHELOLUOHU�

&0.�P� ��¶WH�µWDUDIVÕ]OÕ÷Õ�ú�SKH\H�G�ú��
UHFHN�GL÷HU�VHEHSOHU¶GHQ�EDKVHWPHNWHGLU��
%XQODU��KDNLPLQ�\DVDNODQPDVÕQGD�ROGX÷X�JLEL�
NDQXQGD�G�]HQOHQPLú�GH÷LOGLU��<DQL��KDNLPLQ�
UHGGLQGH��WDUDIVÕ]OÕ÷ÕQ�ú�SKHVL�LoLQ�\DVDO�ELU�
IDUD]L\H�\RNWXU��%X��D\UÕ�D\UÕ�KHU�ROD\GD�YH�WHN�
WHN�LQFHOHQLU��%X�VHEHSOHU��KDNLPGHQ�KDNLPH�
GH÷LúLU� 0HVHOD��KDNLP�LOH�VDQÕN�DUDVÕQGD�

QLúDQOÕOÕN�LOLúNLVL�EXOXQPDVÕ�\D�GD�EX�LOLúNLQLQ�
|QFHGHQ�VRQD�HUPLú�ROPDVÕ��NDQXQGD�VD\ÕO�
PD\DQ�GHUHFHOHUGH�DNUDEDOÕN�LOLúNLOHULQLQ�
YDUOÕ÷Õ��KDNLPLQ�NDUGHúL\OH�\R÷XQ�WLFDUL�LOLúNLOHUL�
RODQ�ELULQLQ�\DUJÕODQPDVÕ��VDQÕ÷ÕQ�KDNLPLQ�
DVNHU�DUNDGDúÕ�ROPDVÕ�YH�EHQ]HUL�KDOOHUGH�
KDNLPLQ�UHGGL�WDOHS�ROXQDELOLU�

+DNLPLQ UHGGL��H÷HU�\DVDNOÕOÕN�QHGHQ�
OHULQLQ�YDUOÕ÷ÕQGDQ�GROD\Õ�WDOHS�HGLOL\RUVD��P�
���������EXQXQ�LoLQ�ELU�V�UH�VÕQÕUÕ�|QJ|U�O�
PHPLúWLU��7DUDIODU��\DUJÕODPD�ELWHQH�NDGDU�
KDNLPLQ�UHGGL�WDOHELQGH�EXOXQDELOLU� %XQXQ�VH�
EHEL��NDQXQ�NR\XFXQXQ�\DVDNOÕOÕN�QHGHQOHULQLQ
EXOXQGX÷X�ELU�GDYD\D�R�KDNLPLQ�EDNDPD�
PDVÕQÕ�oRN�|QHPOL�J|UP�úW�U��g\OH�NL��\DVDN�
OÕOÕN�QHGHQL�EXOXQDQ�ELU�KDNLPLQ�R�GDYD\D�
EDNPD\D�GHYDP�HWPHVL�ELU�PXWODN�ER]PD�QH�
GHQLGLU� +DNLPLQ�UHGGL��H÷HU�WDUDIVÕ]OÕ÷Õ�ú�S�
KH\H�G�ú�UHQ�ELU�GXUXPGDQ�GROD\Õ�\DSÕOÕ\RUVD��
GXUXúPDGD�VDQÕ÷ÕQ�VRUJXVXQGDQ�HYYHO�UHG�
WDOHEL�\DSÕOPDOÕGÕU &0.�P��������&08.�G|QH�
PLQGH�LGGLDQDPHQLQ�RNXQPDVÕQD�NDGDU�RODQ�
EX�V�UH��\HQL�NDQXQ�LOH�NÕVDOWÕOPÕúWÕU� %XUDGD�
V�UH�JHWLULOPHVLQLQ�VHEHEL��WDUDIODUÕQ�EX�NRQXGD�
KHUKDQJL�ELU�UHG�VHEHEL�LOHUL�V�UPHPHOHUL�GXUX�
PXQGD��\DUJÕODPDQÕQ�NHVLQ�ROPD\DQ�ELU�ú�SKH�
QHGHQL\OH�X]DPDPDVÕ�VD÷ODQPDN�LVWHQPLúWLU�
$\UÕFD��WDUDIODUÕQ UHG�VHEHELQL�VRQUDGDQ�|÷UHQ�
PHOHUL�\D�GD�VRQUDGDQ�E|\OH�ELU�GXUXPXQ�
RUWD\D�oÕNPDVÕ�KDOLQGH��|÷UHQPH�WDULKLQGHQ�
LWLEDUHQ���J�Q�LoLQGH�UHG�P�PN�QG�U�&0.�
P������� (VNL�NDQXQ�G|QHPLQGH�E|\OH�ELU�V�UH�
\RNWX��EX�V�UH\L�LVSDW�HWPHN�X\JXODPDGD�]RU�
RODELOHFHNWLU�

5HG�LVWHPHQLQ�\|QWHPL�P���¶GD�G�]HQ�
OHQPLúWLU� %XQD�J|UH��KDNLPLQ�UHGGL�WDOHEL��
KDNLPLQ�PHQVXS�ROGX÷X�PDKNHPH\H�\DSÕOÕU��
%XQXQ�úHNOL�LVH�úLNk\HWWH�ROGX÷X�JLEL��\D]ÕOÕ�ELU�
GLOHNoH�LOH�\D�GD�WXWDQD÷D�JHoLULOPHN�VXUHWL\OH�
V|]O��RODUDN�\DSÕODELOLU��P��������5HG�LVWHPLQGH�
EXOXQDQ��EXQXQ�VHEHSOHULQL�ROJXODUÕ\OD�ELUOLNWH�
DoÕNODPDOÕGÕU��&0.�P������� %XQXQ�DQODPÕ��
VÕUI�GDYD\Õ�X]DWPDN�DPDFÕ\OD��UHG�WDOHELQLQ�
\DSÕODPDPDVÕGÕU� 5HG�WDOHEL��ROJXODUOD��YDNÕD�
ODUOD�GHVWHNOHQPHOLGLU� %X�KXVXV�LVH��FH]D�
PXKDNHPHVL�KXNXNXQGD��LVSDW�N�OIHWLQLQ�\RNOX�
÷X�LONHVLQLQ�LVWLVQDVÕGÕU��<DQL��UHG�WDOHELQGH�
EXOXQDQ��UHG�VHEHSOHULQL�LVSDWODPDOÕGÕU��%XQX�
KHU�W�UO��GHOLOOH�LVSDW�HGHELOLU��&08.�G|QH�
PLQGH�YDU�RODQ�\HPLQOH�LVSDW�\DVD÷Õ��\HQL�
NDQXQD�DOÕQPDPÕúWÕU�

5HGGL�WDOHS�ROXQDQ�KDNLP��EXQXQOD�LOJLOL�
J|U�úOHULQL�\D]ÕOÕ�RODUDN�ELOGLULU��&0.�P��������
%|\OHFH�KDNLP��GDYDGDQ�HOLQL�oHNHU��%XQGDQ�
VRQUD��WDOHS��EDúND�KDNLP�OHU��WDUDIÕQGDQ�LQFH�
OHQHFHNWLU�



��

+DNLPLQ�UHGGL�LVWHPLQH�LOLúNLQ�NDUDU��NXUDO�
RODUDN�KDNLPLQ�PHQVXS�ROGX÷X�PDKNHPH�
WDUDIÕQGDQ�YHULOLU��%X�LVWHPLQ�J|U�ú�OPHVLQH�
KDNLPLQ�NHQGLVL�NDWÕODPD]��%XQGDQ�GROD\Õ�
PDKNHPH�WHúHNN�O�HGHPH]VH��NDUDU�YHUHFHN�
PDKNHPH�úX�XV�OH�J|UH�EHOLUOHQLU�
� 5HGGL�LVWHQHQ�KDNLP��DVOL\H�FH]D�PDKNH�

PHVL�KDNLPL�LVH��EX�PDKNHPHQLQ�\DUJÕ�
oHYUHVL�LoLQGH�EXOXQDQ�D÷ÕU�FH]D�PDK�
NHPHVL�

� +DNLP��D÷ÕU�FH]D�PDKNHPHVLQH�PHQVXS�
LVH�R�\HUGH�D÷ÕU�FH]D�PDKNHPHVLQLQ�
ELUGHQ�ID]OD�GDLUHVLQLQ�EXOXQPDVÕ�KDOLQGH��
QXPDUD�RODUDN�NHQGLVLQL�L]OH\HQ�GDLUH\H��
VRQ�QXPDUDOÕ�GDLUH�LoLQ�����QXPDUDOÕ�
GDLUH\H��R�\HUGH�D÷ÕU�FH]D�PDKNHPHVLQLQ�
WHN�GDLUHVL�EXOXQPDVÕ�KDOLQGH�FR÷UDIL�
RODUDN�HQ�\DNÕQ�D÷ÕU�FH]D�PDKNHPHVL�

� +DNLP��VXOK�FH]D�KDNLPL�LVH��\DUJÕ�
oHYUHVLQGHNL�DVOL\H�FH]D�PDKNHPHVL��
H÷HU�WHN�KDNLP�YDU�LVH��\DUJÕ�oHYUHVL�
LoLQGHNL�D÷ÕU�FH]D�PDKNHPHVL�WDOHEL�
LQFHOHU��

%X� oRN�WHPHO�ELU�NXUDOGÕU��*|UHYVL]OLN��
\HWNLVL]OLN�LQFHOHPHOHUL�JLEL�KXVXVODU�LoLQ�GH�
D\QÕ�KL\HUDUúLN�VÕUDODPD�X\JXODQÕU� %X�W�U�
LQFHOHPHOHUL�KHS�ELU��VW�PDKNHPH�\DSDU�
g51��$NúHKLU�DVOL\H�FH]D�PDKNHPHVL�
KDNLPLQLQ�UHGGL�KDOLQGH��WDOHEL�$NúHKLU�D÷ÕU�
FH]D�PDKNHPHVL�LQFHOHU��(÷HU�D÷ÕU�FH]D�
PDKNHPHVL�KDNLPL�UHGGHGLOLUVH�EX�WDOHEL�
NHQGLVL�LQFHOHU��$QFDN�UHGGL�LVWHQHQ�KDNLP�
P�]DNHUH\H�NDWÕOPD]��RQXQ�\HULQH YDUVD�
\HGHN��\H�NDWÕOÕU��(÷HU�\HGHN��\H�\RNVD��R�
D÷ÕU�FH]D�PDKNHPHVL�WDOHEL�LQFHOH\HPH]��
=LUD��D÷ÕU�FH]D�PDKNHPHVL��o�KDNLPOH�WRSODQÕU�
YH�NDUDU�DOÕU��%|\OH�ELU�GXUXPGD�EDNÕOÕU��2�
\HUGH�ELUGHQ�ID]OD�D÷ÕU�FH]D�PDKNHPHVL�YDU�
PÕGÕU"�9DU�LVH��WDOHEL��QXPDUD�VÕUDVÕ�HVDVÕQD�
J|UH��R�\HU�D÷ÕU�FH]D�PDKNHPHVL�LQFHOHU��(÷HU�
R�\HUGH�ELUGHQ�ID]OD�D÷ÕU�FH]D�PDKNHPHVL�
\RNVD��UHG�LVWHPLQL�FR÷UDIL�RODUDN�HQ�\DNÕQ�
D÷ÕU�FH]D�PDKNHPHVL�LQFHOHU� $NúHKLU�VXOK�
FH]D�PDKNHPHVL�KDNLPLQLQ�UHGGL�WDOHS�
ROXQX\RUVD��EX�LVWHPL��$NúHKLU�DVOL\H�FH]D�
PDKNHPHVL�KDNLPL�LQFHOHU� &0.�P�����¶GH�
µWHN�KDNLP¶GHQ�EDKVHGLOPHNWHGLU��%XQGDQ�
PDNVDW��R�\HUGHNL�Lú�\R÷XQOX÷XQGDQ�GROD\Õ�
VXOK�FH]D�YH�DVO L\H�FH]D�PDKNHPHVL�
KDNLPOLNOHULQLQ�ELU�WHN�KDNLPGH�WRSODQPÕú�
ROPDVÕ�KDOLGLU��%|\OH�ELU�GXUXPXQ�YDUOÕ÷Õ�
KDOLQGH�LVH��UHG�WDOHELQL�\DUJÕ�oHYUHVL�LoLQGHNL�
D÷ÕU�FH]D�PDKNHPHVL�KDNLPL�LQFHOHU�

5HG�LVWHPLQLQ�NDEXO�\OH��KDNLP�R�GDYD�
GDQ�DOÕQDUDN�EDúND�ELU�KDNLP�J|UHYOHQGLULOLU��

5HG�LVWHPLQLQ�NDEXO�QH�LOLúNLQ�NDUDUODU�NHVLQGLU��
5HGGLQ�NDEXO�HGLOPHPHVLQH�LOLúNLQ�NDUDUODUD�
NDUúÕ�LVH�LWLUD]�\ROX�PHYFXWWXU��$QFDN�LWLUD]�
�]HULQH�YHULOHFHN�UHG�NDUDUÕ EDúOÕ�EDúÕQD�LWLUD]D�
NRQX�RODPD]� HVDV�K�N�POH�ELUOLNWH�LQFHOHQLU�
�&0.�P�����

5HG�VHEHEL\OH�\DUJÕODPDGDQ�oHNLOHQ�KDNL�
PLQ�JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�
\DSWÕ÷Õ�LúOHPOHUL�JHoHUOLGLU��%XQXQ�GÕúÕQGD�
NDODQ�LúOHPOHU�LVH��\HQL�KDNLP�WDUDIÕQGDQ�
WHNUDUODQÕU�

5HG�LVWHPLQLQ�N|W�\H�NXOODQÕOPDVÕ�GD�
P�PN�QG�U��7DUDIODU��\DUJÕODPD\Õ�X]DWPDN��
K�NP��JHFLNWLUPHN�JLEL�DPDoODUOD�UHG�LVWHPLQ�
GH�EXOXQDELOLU��%X�GXUXP�NDUúÕVÕQGD�&08.�
G|QHPLQGH�SDUD�FH]DVÕ�|QJ|U�OPHNWH\GL��%X�
J�QN��&0.�VLVWHPL�LVH�EXQD�\HU�YHUPHPLú��
P���¶GHNL�G�]HQOHPH\OH�\HWLQPLúWLU� %XQD�
J|UH� PDKNHPH�úX�GXUXPODUGD�UHG�LVWHPLQL�
JHUL�oHYLULU�
� 5HG�LVWHPL�V�UHVL�LoLQGH�\DSÕOPDPÕúVD�
� 5HG�VHEHEL�YH�GD\DQDN�GHOLO�J|VWHULO�

PHPLúVH�
� 5HG�LVWHPLQLQ�\DUJÕODPD\Õ�X]DWPDN�DPD�

FÕQÕ�WDúÕGÕ÷Õ�DoÕNoD�DQODúÕOPDNWD\VD�

%XQODUGDQ�ELULQLQ�YDUOÕ÷Õ�KDOLQGH�UHGGL�
LVWHQHQ�KDNLP��GRV\D\Õ�PHUFL\H�J|QGHUPHGHQ�
NHQGLVL JHUL�oHYLUHELOHFHNWLU��%X�NDUDUD�NDUúÕ�GD�
LWLUD]�\ROX�DoÕNWÕU�

? <DUJÕFÕQ�dHNLQPHVL���(÷HU�\DUJÕFÕQ�\DVDNOÕOÕN�
KDOOHULQGHQ�ELUL�PHYFXWVD�\D�GD�NDQXQGD�
EHOLUWLOPHPLú�RODQ�WDUDIVÕ]OÕ÷Õ�ú�SKH\H�G�ú�UHQ�
GXUXPODUÕQ�YDUOÕ÷Õ�KDOLQGH�\DUJÕo��WDUDIODUÕQ�
UHGGLQL�EHNOHPHGHQ�NHQGLVL�GDYDGDQ�oHNLQH�
ELOLU��%X��ELU�QHYL�KDNLPLQ�NHQGLQL�UHGGHWPHVLGLU��
&08.¶WD�KHU�LNL�GXUXPGD�GD�UHG�WDOHELQL�
LQFHOHPHNOH�J|UHYOL�RODQ�PHUFL��KDNLPLQ�oHNLQ�
PHVLQL�LQFHOHPHNWH\GL��&0.¶\D�J|UH�LVH��
\DUJÕo��\DVDNOÕOÕN�VHEHEL�ROGX÷X�JHUHNoHVL\OH�
oHNLQGL÷L�]DPDQ�PHUFL�LQFHOHPH�\DSPD]��
oHNLQPH�GR÷UXGDQ�K�N�P�YH�VRQXo�GR÷XUXU�
�P����� $QFDN��KDNLPLQ�WDUDIVÕ]OÕ÷ÕQÕQ�ú�SKH\H�
G�úW�÷��ELU�GXUXP�YDUVD��PHUFL�EXQX�LQFHOH�
\HUHN�E|\OH�ELU�GXUXPXQ�YDU�ROXS�ROPDGÕ÷ÕQÕ�
DUDúWÕUÕU��0HUFL��E|\OH�ELU�GXUXPX�WHVSLW�HGHUVH��
DUWÕN�EDúND�ELU�KDNLP�J|UHYOHQGLULOLU��+DNLPLQ��
NHQGLVLQGH�WDUDIVÕ]OÕ÷Õ�ú�SKH\H�G�ú�UHQ�ELU�
GXUXPXQ�YDUOÕ÷ÕQÕ�LOHUL�V�UHUHN�oHNLQPHN�LVWH�
PHVLQL�ELU��VW�PHUFLLQ�LQFHOHPHVL��KDNLPH�
J�YHQVL]OLN�RODUDN�\RUXPODQPDNWD�YH�EX�QHGHQ�
OH�HOHúWLULOPHNWHGLU�

<DVDNOÕOÕN�KDOLQGH�ROGX÷X�JLEL��oHNLQPH�
KDOLQGH�GH�\DUJÕFÕQ�JHFLNPHVLQGH�VDUNÕQFD�
EXOXQDQ�YH�\HQLOHQPHVL�P�PN�Q�ROPD\DQ�



��

KDOOHUGH�\DSWÕ÷Õ�LúOHPOHU�JHoHUOLGLU��<HQLOHQ�
PHVL�P�PN�Q�ROPD\DQ�KDOOHUH�|UQHN�RODUDN��
WDQÕ÷ÕQ�LIDGHVLQLQ�\DVDNOÕOÕN�QHGHQL�EXOXQDQ�
KDNLP�WDUDIÕQGDQ�DOÕQPDVÕQGDQ�VRQUD� WDQÕ÷ÕQ�
|OPHVL�YH�KDNLPLQ�GH÷LúPHVL�KDOLGLU��%X�
GXUXPGD�WDQÕ÷ÕQ�\HQLGHQ�GLQOHQPHVL�P�PN�Q�
GH÷LOGLU��oHNLQHQ�KDNLPLQ�\DSWÕ÷Õ�LIDGH�DOPD�
LúOHPL�JHoHUOLGLU��$QFDN��\HQL�KDNLP��HOEHWWH�NL�
EX�KXVXVX�J|]�|Q�QGH�EXOXQGXUDFDNWÕU�

dHNLQPH�KDOLQGH�V�UH��WDUDIVÕ]OÕ÷Õ�ú�SKH�
\H�G�ú�UHQ�KDOOHUGH�ROGX÷X�JLELGLU��<DQL��
\DVDN�OÕOÕN�QHGHQOHULQLQ�EXOXQPDPDVÕ�QHGH�
QL\OH�oHNLQPH��ELU�V�UH\H�WkEL�ROPD\DFDN��EXQD�
NDUúÕOÕN�WDUDIVÕ]OÕ÷Õ�ú�SKH\H�G�ú�UHQ�GXUXP�
ODUÕQ�YDUOÕ÷Õ�KDOLQGH�&0.�P�����¶H�|QJ|U�OHQ���
J�QO�N�V�UH�X\JXODQDFDNWÕU�

<$5*,&,1�<(7.ø/(5ø
.LúLOHULQ�VXo�LúOHPHOHUL�GXUXPXQGD�QHUHGH�YH�

KDQJL�NXUDOODUOD�\DUJÕODQDFDNODUÕQÕ�ELOPHOHUL��KXNXN�
GHYOHWL�DoÕVÕQGDQ�|QHPOL�ELU�KXVXVWXU��.LúLOHULQ�
QHUHGH�YH�KDQJL�NXUDOODU�GDKLOLQGH�\DUJÕODQDFDN�
ODUÕQÕ LVH�NDQXQ�NR\XFX�EHOLUOHU��%XQXQOD�LOJLOL�NXUDO�
ODU��LNLOL�ELU�D\UÕP�LoLQGH�LQFHOHQHELOLU�

� *|UHYVHO�\HWNL
� <HU�LWLEDUL\OH�\HWNL

<DUJÕFÕQ�*|UHYVHO�<HWNLVL
*|UHYVHO�\HWNL��PDGGH�LWLEDUL\OH�\HWNL J|UHY 

YD]LIH��GHQLOGL÷LQGH�DQODúÕOPDVÕ�JHUHNHQ��\DUJÕFÕQ�
NDQXQ�WDUDIÕQGDQ�oL]LOPLú�J|UHY�NXUDOODUÕGÕU��*|UHY��
LON�GHUHFH�\DUJÕODPDVÕQD�LOLúNLQ�ELU�XQVXU�ROXS��
LVWLQDI�\D�GD�WHP\L]�DúDPDODUÕQGD�X\JXODQPD]��
*|UHYVHO�\HWNL��ELU�\DUJÕFÕQ�NDQXQXQ�KDQJL�PDGGH�
OHULQGH�\HU�DODQ�VXoODUÕ�\DUJÕOD\DFD÷ÕQD�EDNÕODUDN�
WHVSLW�HGLOLU� %LU�EDúND�LIDGH\OH��J|UHYVHO�\HWNL��FH]D�
NDQXQXQGD�\D�GD�FH]D�QRUPX�LoHUHQ�|]HO�NDQXQ�
ODUGD�EHOLUWLOHQ�VXo�WLSOHULQH�YH\D�EX�VXoODUÕQ�P�H\�
\LGHOHULQH�J|UH�\DUJÕFÕQ�\DUJÕODPD�\HWNLVLQLQ�VÕQÕU�
ODUÕQÕQ�EHOLUOHQPHVLGLU� <DUJÕFÕQ�J|UHYVHO�\HWNLVLQL�
EHOLUOHPHGH�ED]Õ�NULWHUOHU�YDUGÕU��%XQODU�

1LWHOLNVHO�.ULWHU � � <HWNL�E|O�ú�P�Q�Q�VXoODUÕQ�
QLWHOL÷LQLQ HVDV�DOÕQDUDN�\DSÕOPDVÕ KDOLQGH�QLWHOLNVHO�
NULWHU�JHoHUOLGLU� 0HVHOD��ELU�NDQXQGD�F�U�P
�NDEDKDW�D\UÕPÕ�\DSÕOPÕú�YH�F�U�POHULQ�ELU�PDKNH�
PHGH��NDEDKDWOHULQ�EDúND�ELU�PDKNHPHGH�\DUJÕOD�
QDFD÷Õ�G�]HQOHQPLúVH��QLWHOLNVHO�|Oo�W�V|] NRQXVX�
GXU��<LQH��µúX�VXoODU�$�PDKNHPHVLQGH��úX�VXoODU�%�
PDKNHPHVLQGH�\DUJÕODQDFDNWÕU¶�úHNOLQGH�ELU�G�]HQ�
OHPH�YDUVD��\LQH�EX�NULWHU�X\JXODQPDNWDGÕU�

1LFHOLNVHO�gOo�W � � 1LFHOLNVHO�NULWHUGH�VXoODUGDQ�
GH÷LO��FH]DODUÕQ�PLNWDUÕQGDQ�KDUHNHW�HGLOHUHN�
EHOLUOHPH�\DSÕOÕU� 0HVHOD��µ��\ÕOD�NDGDU�RODQ�VXoODU�

$�PDKNHPHVLQGH����\ÕOD�NDGDU�RODQ�VXoODU�%�
PDKNHPHVLQGH�\DUJÕODQÕU¶�úHNOLQGH�ELU�NXUDO�YDUVD��
\HWNL�NXUDOODUÕ EX�NULWHU�HVDV�DOÕQDUDN�EHOLUOHQPLúWLU�
GHQLOLU�

.DUPD�gOo�W ��$YUXSD¶GD�SHN�UDVWODQ�
PD]��'DKD�oRN�EL]LP�KXNXN�VLVWHPLPL]GH�X\JXODQ�
PDNWDGÕU� .DUPD�|Oo�W��\HWNL�NXUDOODUÕQÕQ�KHP�
QLWHOLNVHO�KHP�GH�QLFHOLNVHO�NULWHUOHULQ��\DQL�KHP�
VXoXQ�QLWHOL÷LQLQ�KHP�GH�FH]DQÕQ�PLNWDUÕQÕQ�ELUOLNWH�
GH÷HUOHQGLULOGL÷L�VLVWHPGLU� &08.�VLVWHPLQGH�D÷ÕU�
OÕNOÕ�RODUDN�QLWHOLNVHO��LVWLVQDL�RODUDN�QLFHOLNVHO�|Oo�W��
&0.�VLVWHPLQGH�LVH�D÷ÕUOÕNOÕ�RODUDN�QLFHOLNVHO��LVWLV�
QDL�RODUDN�QLWHOLNVHO�|Oo�W�Q�JHoHUOL�ROGX÷X�J|U�O�U�

*|UHYVHO <HWNL�.XUDOODUÕ
%L]LP�VLVWHPLPL]GH�JHQHO�PDKNHPHOHU��6XOK�

&H]D�0DKNHPHVL��$VOL\H�&H]D�0DKNHPHVL�YH�$÷ÕU�
&H]D�0DKNHPHVL¶GLU�

6XOK�&H]D�0DKNHPHVL
�����VD\ÕOÕ�$GOL�<DUJÕ�øON�'HUHFH�0DKNHPHOHUL�

LOH�%|OJH�$GOL\H�0DKNHPHOHULQLQ�.XUXOXú��*|UHY�YH�
<HWNLOHUL�+DNNÕQGD�.DQXQ�P���¶D�J|UH��NDQXQODUÕQ�
D\UÕFD��J|UHYOL�NÕOGÕ÷Õ�KDOOHU�VDNOÕ�NDOPDN��]HUH����
\ÕOD�NDGDU�KDSLV�FH]DODUÕ�YH�EXQODUD�ED÷OÕ�DGOL�SDUD�
FH]DODUÕ�LOH�ED÷ÕPVÕ]�RODUDN�K�NPHGLOHFHN�DGOL�SDUD�
FH]DODUÕQD�YH�J�YHQOLN�WHGELUOHULQH�LOLúNLQ�K�N�P�
OHULQ�X\JXODQPDVÕQGD VXOK�FH]D�PDKNHPHOHUL�
J|UHYOLGLU� %XUDGD�KHP�QLWHOLNVHO�KHP�GH�QLFHOLNVHO�
|Oo�W�Q�ELU�DUDGD�EXOXQGX÷X�J|U�O�U� 6|]�NRQXVX�
PDGGHGH�EHOLUWLOHQ��NDQXQODUÕQ�D\UÕFD�J|UHYOL�NÕOGÕ÷Õ�
KDOOHUH�|UQHN�RODUDN��VXOK�FH]D�PDKNHPHVL�NRYXú�
WXUPD�|QFHVLQGH�\HU�DODQ�úX�LúOHUGH�GH�J|UHYOLGLU�

� 6RUXúWXUPD�DúDPDVÕQGD�YHUL OHFHN�
WXWXNODPD�NDUDUODUÕQGD�

� .RYXúWXUPD�WHGELUOHULQH�K�NPHWPHGH�

6XOK�FH]D�PDKNHPHOHUL��DGOL\H�WHúNLODWÕ�NXUXO�
PXú�RODQ�KHU�LOoHGH�EXOXQXU��(VNLGHQ�KHU�LOoHGH�ELU�
VXOK�FH]D�PDKNHPHVL�EXOXQXUGX��$QFDN�úX�DQ�KHU�
LOoH\H�DGOL\H�WHúNLODWÕ�NXUXOPDPDVÕ�KDVHEL\OH��KHU�
LOoHGH�VXOK�FH]D�PDKNHPHVL�EXOXQPD]� %XQXQ�
VHEHEL��N�o�N�LOoHOHUGH�Q�IXV�\R÷XQOX÷X�YH�EXQXQ�
VRQXFXQGD�Lú�\�N��ROPDPDVÕGÕU��6XOK�FH]D�PDK�
NHPHOHUL�WHN�KDNLPOLGLU�YH�VDYFÕODU�NXUDO�RODUDN�VXOK�
FH]D�\DUJÕODPDODUÕQD JLUPH]�

$VOL\H�&H]D�0DKNHPHVL
*|UHYVHO�\HWNL�DODQÕ�oRN�JHQLúWLU��6DYFÕOÕN�WHúNL�

ODWÕ��DVOL\H�FH]D�PDKNHPHOHULQLQ�\DQÕQGD�NXUXOXU��
$÷ÕU�FH]D�PDKNHPHOHULQGH�GDYD\D�JLUHQ�VDYFÕODU�
GD�DVOL\H�FH]D�PDKNHPHVLQLQ�\DQÕQGD�NRQXú�
ODQGÕUÕOPÕú�RODQ�VDYFÕODUGÕU� $VOL\H�FH]D�PDKNHPH�
OHUL�WHN�KDNLPOLGLU�������VD\ÕOÕ NDQXQ�P���¶H�J|UH��
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DVOL\H�FH]D�PDKNHPHOHUL��NDQXQODUÕQ�D\UÕFD�J|UHYOL�
NÕOGÕ÷Õ�KDOOHU�VDNOÕ�NDOPDN��]HUH��VXOK�FH]D�YH�D÷ÕU�
FH]D�PDKNHPHOHULQLQ�J|UHYOHUL�GÕúÕQGD�NDODQ�GDYD�
YH�LúOHUH�DVOL\H�FH]D�PDKNHPHOHULQFH�EDNÕOÕU�
$VOL\H�FH]D�PDKNHPHVLQLQ�J|UHYLQGH�DOW�VÕQÕUÕ��VXOK�
FH]D�PDKNHPHVLQLQ��VW�VÕQÕUÕ���VW�VÕQÕUÕQÕ�LVH��D÷ÕU�
FH]D�PDKNHPHVLQLQ�DOW�VÕQÕUÕ�ROXúWXUXU� <DQL��DVOL\H�
FH]D�PDKNHPHVL����\ÕOGDQ�ID]OD�YH����\ÕOD�NDGDU�
����\ÕO�GDKLO��KDSLV�FH]DVÕQÕ�JHUHNWLUHQ�VXoODUÕQ�
\DUJÕODQPDVÕQGD�J|UHYOLGLU� %X��QLFHOLNVHO�|Oo�WW�U��
$QFDN��QLWHOL÷L�JHUH÷L�DVOL\H�FH]D\D�DLW�RODQ�ED]Õ�
VXoODUÕQ�NDQXQGD�VD\ÕODUDN�D÷ÕU�FH]D�PDKNHPH�
VLQLQ�J|UHYLQH�YHULOPHVL�QHGHQL\OH QLWHOLNVHO�|Oo�W�
GH�JHoHUOLGLU� $\UÕFD�DVOL\H�FH]D�PDKNHPHVLQLQ�
D\UÕFD�J|UHYOHQGLULOGL÷L�ED]Õ�VXoODU�GD�YDUGÕU��0HVH�
OD��%DVÕQ�.DQXQXQD�J|UH��VXOK�FH]D�PDKNHPHVLQH�
DLW�RODQ�ED]Õ�VXoODU�GD�DVOL\H�FH]D�PDKNHPHVLQGH�
J|U�O�U�

$÷ÕU�&H]D�0DKNHPHVL
$÷ÕU�FH]D�PDKNHPHVL��EHOLUOL�Lú�\�N�QH�YH�Q�IXV�

RUDQÕQD�J|UH�NXUXODQ�YH�E�Q\HVLQGH�P�VWDNLO�ELU�
VDYFÕOÕN�WHúNLODWÕ�EXOXQPD\DQ�WRSOX�ELU�PDKNH�
PHGLU��$÷ÕU�FH]D�PDKNHPHVL���o�\DUJÕoOD�WRSODQÕU�
YH�R\�oRNOX÷X\OD�NDUDU�YHULU��+H\HW�KDOLQGH�J|UHY�
\DSDQ�PDKNHPHQLQ�ELU�EDúNDQÕ�YDUGÕU��%DúNDQÕQ�
R\��VW�QO�÷��\RNWXU��GDKD�oRN�GXUXúPD\Õ�\|QHWPH�
YH�GXUXúPDQÕQ�GLVLSOLQLQL�VD÷ODPD�JLEL�J|UHYOHUL�
\HULQH�JHWLULU��$÷ÕU�FH]D�PDKNHPHOHULQLQ�J|UHY�YH�
\HWNLVL������VD\ÕOÕ NDQXQ�P���¶GH�G�]HQOHQPLúWLU�
%XQD�J|UH��D÷ÕU�FH]D�PDKNHPHVL��NDQXQODUÕQ�
D\UÕFD�J|UHYOL�NÕOGÕ÷Õ�KDOOHU�VDNOÕ�NDOPDN��]HUH��
7&.¶GD�\HU�DODQ�\D÷PD��LUWLNDS��UHVPL�EHOJHGH�
VDKWHFLOLN��QLWHOLNOL�GRODQGÕUÕFÕOÕN��KLOHOL�LIODV�VXoODUÕ�
LOH�D÷ÕUODúWÕUÕOPÕú�P�HEEHW�KDSLV��P�HEEHW�KDSLV�YH�
���\ÕOGDQ�ID]OD�KDSLV�FH]DODUÕQÕ�JHUHNWLUHQ VXoODUOD�
LOJLOL�GDYD�YH�LúOHUH�EDNPDNOD�J|UHYOLGLU� %X�
PDKNHPHQLQ�J|UHYLQGH�NDUPD�QLWHOL÷LQ�YDU�ROGX÷X�
J|U�O�U��=LUD�KHP�VXo�LVLPOHUL�VD\ÕOÕ\RU�KHP�GH�
J|UHY��FH]D�V�UHOHULQH�J|UH�GH�EHOLUOHPH�\DSÕOÕ\RU��
<D]ÕOPÕú�RODQ�EX�VXoODU�7&.¶GD�DVOL\H FH]DOÕN
VXoODU RODUDN�J|U�O�U��)DNDW�NDQXQ�NR\XFX�|]HO�ELU�
G�]HQOHPH�LOH�EX�VXoODUÕQ�D÷ÕU�FH]DGD�J|U�OPHVLQL�
HPUHWPLúWLU��6HEHEL��EX�VXoODUÕQ�|]HOOL÷LQGHQ�
GROD\ÕGÕU��0DGGHGH�ED]Õ�VXoODU�VD\ÕODUDN�YH�D÷ÕU�
ODúWÕUÕOPÕú�P�HEEHW��P�HEEHW�YH����\ÕOGDQ�ID]OD�
KDSLV�RODUDN�EHOLUOHQHUHN�J|UHY�KXVXVX�G�]HQ�
OHQPLúWLU�

0DKNHPHOHULQ�J|UHYOHULQLQ�EHOLUOHQPHVLQGH�
D÷ÕUODúWÕUÕFÕ�\D�GD�KDILIOHWLFL�QHGHQOHU�EHOLUWLOPHN�
VL]LQ��NDQXQXQ�J|VWHUGL÷L��VW�VÕQÕU�J|]�|Q�QGH�
EXOXQGXUXOXU��<DQL��PDGGHQLQ�KDP�KDOLQH�EDNÕODUDN�
QH�NDGDU�FH]D�YHULOHELOHFHNVH��RQD�J|UH�EHOLUOHQLU��
0HVHOD����\ÕOGDQ���\ÕOD�NDGDU�KDSLV�FH]DVÕ�|QJ|U��
O�\RUVD��DVOL\H�FH]D��\LQH���\ÕOGDQ���\ÕOD�NDGDU�
KDSLV�\D�GD�SDUD�FH]DVÕ�|QJ|U�O�\RUVD�DVOL\H�FH]D�

PDKNHPHVL�J|UHYOLGLU��gQHPOL�RODQ�KDNLPLQ�HQ�oRN�
QH�NDGDU�FH]D\D�K�NPHGHELOHFH÷LGLU��.DQXQ�K�N�
P�QGH���\ÕOGDQ����\ÕOD�NDGDU�FH]D�|QJ|U�OP�úVH��
D÷ÕU�FH]D�PDKNHPHVL�J|UHYOLGLU�

g]HO�$÷ÕU�&H]D�0DKNHPHVL
$GÕ�HVNLGHQ�'*0�RODQ��úLPGL�|]HO�D÷ÕU�FH]D�

PDKNHPHVL�RODUDN�LVLPOHQGLULOHQ�ELU�PDKNHPH�GDKD�
YDUGÕU�NL��EX�D÷ÕU�FH]D�PDKNHPHVL��GRNWULQGH�|]HO�
D÷ÕU�FH]D�PDKNHPHVL�RODUDN�LVLPOHQGLULOLU��=LUD��EX�
ELU�LKWLVDV�PDKNHPHVLGLU��%X�PDKNHPHQLQ�KDQJL�
VXoODUD�EDNDFD÷Õ�|]HO�RODUDN�WHN�WHN�EHOLUWLOPLúWLU�
%X�PDKNHPHOHU�GH�DGDOHW�EDNDQOÕ÷ÕQÕQ�LVWHPL�YH�
+6<.�NDUDUÕ\OD�ELUNDo�LOL�NDSVD\DFDN�úHNLOGH�
NXUXOXU��&0.�P������|]HO�D÷ÕU�FH]D�PDKNHPHVLQLQ�
J|UHYOHULQL�ú|\OH�EHOLUOHPLúWLU��7&.¶GD�\HU�DODQ�
�
|UJ�W�IDDOL\HWL�oHUoHYHVLQGH�LúOHQHQ�X\XúWXUXFX�
YH\D�X\DUÕFÕ PDGGH�LPDO�YH�WLFDUHWL��
�KDNVÕ]�
HNRQRPLN�oÕNDU�VD÷ODPDN�DPDFÕ\OD�NXUXOPXú�ELU�
|UJ�W�Q�IDDOL\HWL�oHUoHYHVLQGH�FHELU�YH�WHKGLW�
X\JXODQDUDN�LúOHQHQ�VXoODU�YH�
�LNLQFL�NLWDS��
G|UG�QF��NÕVPÕQ�LOJLOL�VXoODUÕQÕQ�\DUJÕODQPDODUÕQGD�
|]HO�D÷ÕU�FH]D�PDKNHPHVL�\HWNLOLGLU� %XQODU�GD�
QRUPDO�D÷ÕU�FH]D�PDKNHPHVLGLU��2�\HUGHNL�D÷ÕU�
FH]D�PDKNHPHVLQLQ�ELU�\D�GD�ELUGHQ�ID]OD�GDLUHVL�
&0.�P����¶GHNL�J|UHYOHUL�X\JXODPDNOD�J|UHYOL�D÷ÕU�
FH]D�PDKNHPHVLGLU��6XOK�FH]D��DVOL\H�FH]D�YH�D÷ÕU�
FH]D�PDKNHPHOHUL�JHQHO�PDKNHPH��EX�LVH�|]HO�
PDKNHPHGLU�

*|UHYVHO�<HWNL�.XUDOODUÕQÕQ�øVWLVQDODUÕ
*|UHYVHO�\HWNL�NXUDOODUÕ�NDPX�G�]HQLQH�LOLúNLQGLU��

.DPX�G�]HQLQH�LOLúNLQ�ROPDVÕ��EXQODUD�X\XOPDPDVÕ�
KDOLQGH�&0.�P����¶D�NHVLQ�D\NÕUÕOÕN�ROXúWXUXU�YH�
PXWODN�ER]PD�QHGHQLGLU��<DUJÕo�KHU�DúDPDGD�
J|UHYVL]�ROGX÷XQX�GHQHWOH\HELOLU�YH�J|UHYVL]OLN�
NDUDUÕ�YHUHELOLU��+XNXNL�J�YHQOLN�JHUH÷L�EX�J|UHY�
GXUXPX��\DUJÕo�WDUDIÕQGDQ�KHU�DúDPDGD�NRQWURO�
HGLOPHOLGLU��

øVWLVQDODU�GHQGL÷LQGH�VDQÕ÷ÕQ�OHKLQH�RODQ�
GXUXPODU�DQODúÕOÕU��%X�KDOOHUGH�DOW�\HWNLOL�PDKNHPH�
QLQ�LúLQH �VW�\HWNLOL�PDKNHPH�EDNPDNWDGÕU��gUQH÷LQ��
VXOK�FH]DOÕN�ELU�GDYD\D��DVOL\H�FH]D�PDKNHPHVL��
DVOL\H�FH]DOÕN�ELU�GDYD\D�GD�D÷ÕU�FH]D�PDKNHPHVL�
EDNPDNWDGÕU� $QFDN�WHUVL�KLoELU�]DPDQ�P�PN�Q�
ROPD]��%XQD�X\XOPDPDVÕ�KDOL��NDPX�G�]HQLQH�
D\NÕUÕOÕN�YH�PXWODN�ER]PD�VHEHEL�ROXúWXUXU��%XQXQ�
WHPHO�PDQWÕ÷Õ�VDQÕ÷ÕQ�GDKD�J�YHQFHOL�ELU�PDKNH�
PHGH�\DUJÕODQPDVÕGÕU� %X�LVWLVQDODU�LNL�WDQHGLU�

�� %D÷ODQWÕ�1HGHQL\OH�<�NVHN�*|UHYOL�0DKNH�
PHGH�<DUJÕODPD���%LUGHQ�oRN X\XúPD]OÕN�DUD�
VÕQGD�REMHNWLI�\D�GD�V�EMHNWLI�\|QGHQ�ED÷ODQWÕ�
EXOXQPDVÕ�KDOLQGH�EX�GDYDODU�ELUOHúWLULOHUHN�
\�NVHN�J|UHYOL�PDKNHPHGH�J|U�O�U��%XUDGD�
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ED÷ODQWÕ�NDYUDPÕ�NDUúÕPÕ]D�oÕNPDNWDGÕU��(÷HU�
ELU�VDQÕN�ELUGHQ�ID]OD�VXo�LúOHPLúVH��RUWDGD�
V�EMHNWLI�GDU�ED÷ODQWÕ�YDUGÕU��+HP�GRODQGÕUÕFÕOÕN�
KHP�GH�DGDP�\DUDODPD�VXoXQGD�V�EMHNWLI�GDU�
ED÷ODQWÕ�YDUGÕU��6XoXQ�REMH�\|Q�QGH�ELU�
RUWDNOÕN�YDUVD��\DQL��ELU�VXo�ELUGHQ�ID]OD�NLPVH�
WDUDIÕQGDQ�LúOHQPLúVH�REMHNWLI�GDU�ED÷ODQWÕ�
YDUGÕU��gUQH÷LQ��KÕUVÕ]OÕ÷ÕQ�ELUGHQ�ID]OD�NLúL
WDUDIÕQGDQ�LúWLUDN�KDOLQGH�LúOHQPHVL��%LU�
ED÷ODQWÕQÕQ�ROPDVÕ�KDOLQGH��úDUWODUÕ�YDUVD��
ELUOHúPH�X\JXODQÕU��%LUOHúPH�\DSÕOGÕ÷ÕQGD�EX�
GDYD��\�NVHN�J|UHYOL�PDKNHPHGH�J|U�O�U�
gUQH÷LQ��ELU�VDQÕN�LNL�VXo�LúOHGL��EX�VXoODUÕQ�ELUL�
DVOL\HOLN�GL÷HU�D÷ÕU�FH]DOÕNWÕU��%X�GXUXPGD�
V�EMHNWLI�ED÷ODQWÕ�YDUGÕU�YH�úDUWODUÕ�GD�YDUVD��
KDNLP��EX�LNL�GDYD\Õ�ELUOHúWLUHELOLU�YH�EX�GDYD��
D÷ÕU�FH]D PDKNHPHVL�WDUDIÕQGDQ�J|U�O�U��%LU�
VXOK�FH]DOÕN�VXo�YH�DVOL\H�FH]DOÕN�VXoXQ�ELU�
DUDGD�ROPDVÕ�GXUXPXQGD��ELUOHúWLUPH��DVOL\H�
FH]DGD�\DSÕOÕU��%X�GD�VDQÕ÷ÕQ�OHKLQH�ROGX÷X�
LoLQ�ELU�LVWLVQD�RODUDN�NDEXO�HGLOLU��%LUOHúWLUPHQLQ�
úDUWODUÕ�

? 2UWDGD�ED÷ODQWÕQÕQ�YDU�ROPDVÕ�JHUHNLU
? %LUOHúWLUPHGH�JHUHN�YH�ID\GD�ROPDOÕ
? %LUOHúWLUPH\H�RODQDN�ROPDOÕGÕU�

*H UHN �YH � I D\GD � �XV� O � HNRQRPLV L �
oHUoHYHVLQGH�G�ú�Q�OPHOLGLU��'DKD�oDEXN�YH�
VD÷OÕNOÕ�ELU�\DUJÕODPD�\DSÕOPDVÕQÕQ�\DUJÕOD�
PD\Õ�NROD\ODúWÕUÕS�NROD\ODúWÕUPDGÕ÷ÕQD�EDNÕOÕU�
0HVHOD��.DUV�YH�(GLUQH�PDKNHPHOHULQGHNL�
GDYDODUÕQ�ELUOHúWLULOPHVLQGH�JHUHN�YH�ID\GD�
\RNWXU��(GLUQH�PDKNHPHVLQGH��.DUV¶WDNL�GHOLO�
OHUH�XODúPDN��LIDGH�DOPDN�NROD\�GH÷LOGLU��
gUQH÷LQ��VHUKDG�NHQWL�(GLUQH¶GHQ�ELU�|÷UHQFL�
JUXEX�$÷UÕ�'D÷Õ¶QD�WÕUPDQPDN�LoLQ�KDUHNHW�
HGL\RU��.DUV¶WDNL�NRQDNODPD�HVQDVÕQGD�DUDOD�
UÕQGD�NDYJD�HGL\RUODU�YH�VXo�ROXúX\RU��.DUV¶WD�
\DúD\DQ�ELUNDo�NLúL�EX�ROD\D�WDQÕN�ROX\RU��
'DKD�VRQUD�|÷UHQFL�JUXEX�(GLUQH¶\H�JHUL�
G|Q�\RU��%X�GXUXPGD�WDQÕNODUÕQ�.DUV¶WD�ROPD�
ODUÕ�VHEHEL\OH��\DUJÕODPD��.DUV¶WD�\DSÕODEL�
OHFHNWLU� 2ODQDN�ROPDVÕQGDQ�NDVÕW��PHVHOD��
ED÷ODQWÕOÕ�X\XúPD]OÕNODUÕQ�ELUL�VRUXúWXUPD�
GL÷HUL�NRYXúWXUPD�HYUHVLQGH\VH��EX�GDYDODUÕ�
ELUOHúWLUPH\H�RODQDN�\RNWXU��=LUD��VRUXúWXUPD�
JL]OL��NRYXúWXUPD�DOHQL�\DSÕOÕU�YH�ELU�GDYDGD�
KHP�JL]OLOL÷L�KHP�GH�DOHQL\HWL�VD÷ODPDN�
P�PN�Q�GH÷LOGLU��$QFDN�PHVHOD��ELULVL�VRUXú�
WXUPD�DúDPDVÕQÕQ�VRQXQGD��LGGLDQDPHQLQ�
PDKNHPH\H VXQXOPDVÕ���GL÷HUL�LVH�NRYXúWXU�
PDQÕQ�EDúÕQGD\VD��FH]D�GDYDVÕQÕQ�\HQL�DoÕO�
PDVÕ��KDNLP��EX�LNLVLQL�ELUOHúWLUHELOLU�

�� <�NVHN�0DKNHPHGH�$oÕOPÕú�%LU�'DYDQÕQ�$OW�
<HWNLOL�0DKNHPH\H�*|QGHULOPHVL���0DGGHQLQ�

�����VD\ÕOÕ NDQXQOD�GH÷LúLN�KDOLQH�J|UH��GXUXú�
PDGD��VXoXQ�KXNXNL�QLWHOL÷LQLQ�GH÷LúWL÷LQGHQ�
GROD\Õ�J|UHYVL]OLN�NDUDUÕ�YHULOHUHN�GRV\D��DOW�
GHUHFHOL�PDKNHPH\H�J|QGHULOHPH]��gUQH÷LQ��
\D÷PD�VXoX�LoLQ�D÷ÕU�FH]D�PDKNHPHVLQGH�
EDúODQPÕú�RODQ�ELU�\DUJÕODPDGD��DVOÕQGD�RUWDGD�
KÕUVÕ]OÕN�VXoX�ROGX÷X�DQODúÕOGÕ÷ÕQGD�GRV\D��
DVOL\H�FH]D�PDKNHPHVLQH�J|QGHULOHPH\HFHNWLU��

*|UHYVHO�<HWNL�8\XúPD]OÕ÷Õ
*|UHYVHO�\HWNL�X\XúPD]OÕ÷Õ�LNL�W�UO��ROXU��

*|UHYVHO�\HWNLOLOLN�X\XúPD]OÕ÷Õ��ROXPOX��YH�J|UHYVHO�
\HWNLVL]OLN�X\XúPD]OÕ÷Õ��ROXPVX]���%L]LP�KXNXN�
VLVWHPLPL]GH�J|UHYVHO�\HWNLOLOLN�X\XúPD]OÕ÷Õ�V|]�
NRQXVX�ROPD]�

*|UHYVHO�\HWNLVL]OLN��ELUGHQ�ID]OD�PDKNHPH��
DoÕOPÕú�ELU�GDYD�LoLQ�\HWNLVL]�ROGX÷XQX�LGGLD�HGL�
\RUVD��J|UHYVHO�\HWNLVL]OLN�X\XúPD]OÕ÷Õ V|]�NRQXVX�
ROXU� gUQH÷LQ�VDYFÕ��DVOL\H�FH]D�PDKNHPHVLQGH�
GDYD�DoPÕú�YH�DVOL\H�FH]D�PDKNHPHVL��EX�LúLQ�D÷ÕU�
FH]DQÕQ�J|UHYLQGH�ROGX÷XQX�V|\OH\HUHN�GRV\D\Õ�
D÷ÕU�FH]D\D�J|QGHUPLú��EXQXQ�VRQUDVÕQGD�GD�D÷ÕU�
FH]D�PDKNHPHVL�R�LúLQ�DVOL\H�FH]D�PDKNHPHVLQLQ�
J|UHYLQGH�ROGX÷XQX�V|\OHUVH��J|UHYVHO�\HWNL�X\Xú�
PD]OÕ÷Õ�GR÷PXú�ROXU��%X�GXUXPGD��J|UHYVHO�\HWNL�
X\XúPD]OÕ÷ÕQÕ�o|]PHN��PHUFL�NDUDUÕ\OD�ROXU�

0HUFL�WD\LQL�LVH��ELU�D÷ÕU�FH]D�PDKNHPHVLQLQ�
\DUJÕ�oHYUHVL�LoLQGH�LNL�DVOL\H�PDKNHPHVL�DUDVÕQGD�
E|\OH�ELU�J|UHYVL]OLN�X\XúPD]OÕ÷ÕQÕQ�oÕNPDVÕ�KDOLQ�
GH�EXQX�D÷ÕU�FH]D�PDKNHPHVL�o|]HU��(÷HU�EX�LNL�
PDKNHPHGHQ�ELULVL�D÷ÕU�FH]D�PDKNHPHVL�LVH��
X\XúPD]OÕ÷Õ�<DUJÕWD\¶ÕQ��o�QF��GDLUHVL�o|]HU��
2OXPVX]�X\XúPD]OÕ÷ÕQ�oÕNWÕ÷Õ�PDKNHPHOHU��IDUNOÕ�
D÷ÕU�FH]D�PDKNHPHOHUL�LVH��\LQH�<DUJÕWD\¶ÕQ��o�QF��
GDLUHVL�EX�X\XúPD]OÕ÷Õ�o|]�POHU�

<�NVHN�*|UHYOL���0�úWHUHN�<�NVHN�*|UHYOL�
0DKNHPH�$\U ÕPÕ � � �0�úWHUHN�\�NVHN�J|UHYOL�
PDKNHPH��KHP�DVOL\H�FH]D�KHP�GH�D÷ÕU�FH]D�
PDKNHPHVLQLQ�P�úWHUHNHQ�ED÷OÕ�ROGX÷X�LON�\�NVHN�
GHUHFHOL�PDKNHPHGLU��\DQL�<DUJÕWD\¶GÕU��<�NVHN�J|�
UHYOL�PDKNHPH�LVH��D÷ÕU�FH]DGÕU��%XUDGD��D÷ÕU�FH]D�
PDKNHPHVLQLQ�\DUJÕ�oHYUHVL�LoLQGH��D÷ÕU�FH]D�
ROPD\DQ� LNL�PDKNHPH�DUDVÕQGD�J|UHYVHO�\HWNL�
X\XúPD]OÕ÷Õ�oÕNPDNWDGÕU��%X�X\XúPD]OÕ÷Õ�\�NVHN�
J|UHYOL�PDKNHPH�RODQ��D÷ÕU�FH]D�PDKNHPHVL�o|�
]�POHU��0HVHOD��.RQ\D�$VOL\H�&H]D�0DKNHPHVL�LOH�
.RQ\D�6XOK&H]D�0DKNHPHVLQLQ�\�NVHN�J|UHYOL�
PDKNHPHVL��.RQ\D�$÷ÕU�&H]D�0DKNHPHVLGLU��
.RQ\D�$÷ÕU�&H]D�LOH�$NVDUD\�$÷ÕU�&H]D�0DKNH�
PHVLQLQ�P�úWHUHN�\�NVHN�J|UHYOL�PDKNHPHVL�LVH��
<DUJÕWD\����FH]D�GDLUHVLGLU� <DUJÕWD\����FH]D�GDLUHVL��
KDQJL�PDKNHPH\L�J|UHYOHQGLUPLúVH��DUWÕN�R�PDKNH�
PH�GDYD\D�EDNDU�
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*|UHYVHO�<HWNLVL]OLN�.DUDUÕQÕQ�øoHUL÷L
*|UHY�LWLEDUL\OH�\HWNLVL]�ROGX÷XQX�G�ú�QHQ�

\DUJÕo��GDYD\D�J|UHYVL]OLN�NDUDUÕ�LOH�VRQ�YHUHUHN��
GRV\D\Õ��J|UHYOL�ROGX÷XQX�G�ú�QG�÷��PDKNHPH\H�
J|QGHULU��&0.�P�����0DGGH\H�EDNÕOGÕ÷ÕQGD�oÕNDQ�
DQODP�úXGXU��KDNLP��J|UHYVL]OLN�NDUDUÕQÕ�VDGHFH�
NRYXúWXUPD�DúDPDVÕQGD�YHUHELOL\RU��*|UHYVL]�ELOH�
ROVD��KDNLP��LGGLDQDPH\L�NDEXO�HGL\RU��J|UHYVL]OLN�
NDUDUÕQÕ�VRQUDVÕQGD�YHUL\RU�

+DNLP��J|UHYVL]OLN�NDUDUÕQÕ�YHUPHNOH�\HWLQHPH]��
.DUDUÕQGD�J|UHYOL�ROGX÷XQX�G�ú�QG�÷��PDKNHPH\L�
GH�J|VWHUPHN�]RUXQGDGÕU�

&0.�P����¶\H�J|UH��DGOL�\DUJÕ�LoHULVLQGHNL�
PDKNHPHOHU�EDNÕPÕQGDQ�YHULOHQ�J|UHYVL]OLN�
NDUDUODUÕQD�NDUúÕ�LWLUD]�\ROXQD�JLGLOHELOLU� +DNLP��
LWLUD]D�\|QHOLN�G�ú�QFHOHULQL�EHOLUWLU�YH�LWLUD]Õ�
o|]HFHN�PHUFL\H�J|QGHULU��<�NVHN�J|UHYOL�\D�GD�
P�úWHUHN�\�NVHN�J|UHYOL�PDKNHPH�RODUDN�EHOLUOH�
QHQ�PHUFL�GH�X\XúPD]OÕ÷Õ�o|]�PH�ED÷ODU��øWLUD]�
KDNNÕ�&08.�G|QHPLQGH�\DOQÕ]D�VDYFÕ�LOH�VÕQÕUODQ�
GÕUÕOPÕúNHQ��&0.�LOH�LGGLD\D�GD��VDYXQPD\D�GD�
LWLUD]�KDNNÕ�WDQÕQPÕúWÕU�

<DUJÕFÕQ�<HU�øWLEDUL\OH�<HWNLVL

<HUHO�\HWNL��\DUJÕFÕQ�\HWNLVLQLQ�\HU�HVDVÕQD�
J|UH�EHOLUOHQPHVLGLU��<HUHO�\HWNL��\DUJÕFÕQ�FR÷UDIL�
RODUDN�KDQJL�VÕQÕUODU�LoLQGH�NDODQ�GDYDODUD�
EDNPD\D�\HWNLOL�ROGX÷XQX�G�]HQOHU� <HUHO�\HWNL��
J|UHYVHO�\HWNLGHQ�IDUNOÕ�RODUDN��SUDWLN�LKWL\DoODUGDQ�
ND\QDNODQÕU��<DQL��\HUHO�\HWNL�NDPX�G�]HQLQH�LOLúNLQ�
GH÷LOGLU��<DUJÕFÕQ�SUDWLNOL÷L��oDEXNOX÷X�|QH�V�UHUHN�
\DSPÕú�ROGX÷X�LúOHPOHUGLU��<HU�LWLEDUL\OH�\HWNLVL]�
\DUJÕFÕQ�\DSWÕ÷Õ�LúOHPOHU�PXWODN�ER]PD�VHEHEL�
ROXúWXUPD]� %LU�EDúND�KXVXV�RODUDN��\HU�LWLEDUL\OH�
\HWNLVL]OLN�LWLUD]ODUÕ��ELU�V�UH\H�ED÷ODQPÕúWÕU��*|UHY�
VHO�\HWNLGH�LVH��LWLUD]ODU��\DUJÕODPDQÕQ�VRQXQD�
NDGDU�LOHUL�V�U�OHELOLU��<HU�LWLEDUL\OH�\HWNLGH�PDKNH�
PHOHU�DUDVÕQGD�DVWOÕN��VWO�N�LOLúNLVL�\RNWXU��*|UHYVHO�
\HWNLGH�LVH��EX�DoÕGDQ�ELU�DVWOÕN��VWO�N�LOLúNLVL�YDUGÕU��
*|UHYVHO�\HWNLGH��D÷ÕU�FH]DOÕN�ELU�LúLQ�DVOL\H�FH]D�
PDKNHPHVLQGH�J|U�OPHVL�P�PN�Q�GH÷LO�LNHQ��
\HUHO�\HWNLGH�EX�P�PN�Q�RODELOLU�

<HUHO�<HWNL�6LVWHPOHUL
���7HN�<HUH�<HWNL�9HUPH�6LVWHPL ��&R÷UDIL�DoÕGDQ�
ELU�WHN�\HULQ�PDKNHPHVL�\DUJÕODPDGD�\HWNLOLGLU�

���%LUGHQ�dRN�<HUH�<HWNL�9HUPH�6LVWHPL���$\QÕ�
X\XúPD]OÕN�LoLQ�ELUGHQ�ID]OD�\HUH�\HWNL�YHULOHELOHQ�
VLVWHPGLU� gUQH÷LQ��ELU�GDYDQÕQ�KHP�.RQ\D¶GD�KHP�
GH�0HUVLQ¶GH�DoÕODELOPHVL�KDOLQGH��EX�VLVWHP�
JHoHUOL�GHPHNWLU�

���.DUPD�6LVWHP ��%D]Õ�\HUOHUGH�ELU�WHN�\HUH��ED]Õ�
\HUOHUGH�GH�ELUGHQ�ID]OD�\HUH�\HWNL�YHULOGL÷L�
VLVWHPGLU�

7�UN�VLVWHPLQGH�WHN�\HUH�\HWNL�YHUPH�VLVWHPLQLQ�
NDEXO�HGLOGL÷L�V|\OHQLU��$QFDN�EL]LP�VLVWHPL�PL]GH�
NXUDO�YH�LVWLVQDODU�NDUÕúPÕúWÕU�

7HN�\HUH�\HWNL�YHULOGL÷LQGH��\HWNL�X\XúPD]OÕNODUÕ�
PLQLPXP�GHUHFHGH�NDOÕU��%LUGHQ�oRN�\HUH�\HWNL�
YHULOGL÷LQGH�LVH��\HWNL�X\XúPD]OÕNODUÕ�GDKD�ID]OD�
ROXU��%LUGHQ�oRN�\HU�PDKNHPHVL�\HWNLOL�ROGX÷X�LoLQ��
PDKNHPHOHU�LúL�ELUELUOHULQLQ��]HULQH�DWDELOLUOHU�

7�UNL\H¶GHNL�<HU�øWLEDUL\OH�<HWNL�.XUDOODUÕ
? 7�UNL\H¶GH�LúOHQHQ�VXoODUGD�\HWNL
? <DEDQFÕ��ONHOHUGH�LúOHQHQ�VXoODUGD�\HWNL
? 7�UN�GHQL]��KDYD�YH�GHPLU\ROX�WDúÕWODUÕQGD�

YH\D�EX�WDúÕWODUOD�LúOHQHQ�VXoODUGD�\HWNL

�� 7�UNL\H¶GH�øúOHQHQ�6XoODUGD�<HWNL��&0.�P����
.XUDO�RODUDN��VXo�QHUHGH�LúOHQPLúVH�\DUJÕODPD�

\HWNLVLQH�R�\HU�PDKNHPHVL�VDKLSWLU� $QFDN��EXUD�
GDNL�VRUXQ��VXoXQ�LúOHQGL÷L�\HULQ�WHVSLW�HGLOPHVLQH�
LOLúNLQ�NULWHUOHULQ�P���¶GH�EHOLUWLOPHPLú�ROPDVÕGÕU�

$QL�VXoODUGD��VXoXQ�LúOHQPHVL\OH��QHWLFHQLQ�D\QÕ�
DQGD�JHUoHNOHúPHVLQGH�ELU�VRUXQ�\RNWXU��=LUD�VXo��
ILLOOH�Hú�]DPDQGD�YH�D\QÕ�\HUGH�JHUoHNOHúLU� $QFDN��
QHWLFHVL�KDUHNHWWHQ�D\UÕODELOHQ�VXoODUGD�QDVÕO�ELU
o|]�P�\ROX�EXOXQDFDNWÕU"�0HVHOD��VÕQÕUÕQ�|E�U�
WDUDIÕQGDQ�DWHú HGLOLS�ELU�7�UN�YDWDQGDúÕ�\DUDOD�
QÕUVD��KDQJL�\HU�PDKNHPHVL�\HWNLOL�RODFDNWÕU"�<D�GD�
0DQLVD�ø]PLU�VÕQÕUÕQGD�ELU�DYFÕ��WDYúDQD�DWHú�
HGHUNHQ��P�ONL�RODUDN�ø]PLU�LOLQH�DLW�\HUGHNL�ELULQL�
YXUXUVD�VXo�QHUHGH�LúOHQPLú�VD\ÕODFDNWÕU" %X�NRQX�
GD��GRNWULQGHNL�ELU�J|U�úH�J|UH��ILLO�QHUHGH�JHUoHN�
OHúPLúVH��VXo�RUDGD�LúOHQPLú�VD\ÕOÕU��%LU�EDúND�
J|U�úH�J|UH�LVH��QHWLFHQLQ�PH\GDQD�JHOGL÷L�\HULQ�
\HWNLOL�RODFD÷ÕQÕ��VXoXQ�RUDGD�LúOHQPLú�VD\ÕODFD÷ÕQÕ�
EHOLUWPLúWLU��8\JXODPD�LVH��NDUPD�ELU�ELoLPGH�
JHOLúPLúWLU��%X�\DQOÕúWÕU��$VÕO�NULWHUOHU�EHOLUOHQHPL�
\RUVD��\DUGÕPFÕ�NULWHUOHU�NXOODQÕOPDOÕGÕU�

7HúHEE�V�DúDPDVÕQGD�NDOPÕú�VXoODUGD��VRQ�LFUD�
KDUHNHWLQLQ�\DSÕOGÕ÷Õ��NHVLQWLVL]�VXoODUGD�NHVLQWLQLQ�
JHUoHNOHúWL÷L�YH�]LQFLUOHPH�VXoODUGD�GD�VRQ�VXoXQ�
LúOHQGL÷L�\HU�PDKNHPHVL�\HU�LWLEDUL\OH�\HWNLOLGLU�
�&0.�P������� gUQH÷LQ���$����%�¶\L�øVWDQEXO¶GDQ�
NDoÕUÕU��ED÷ODU�YH�ø]PLW¶H�JHWLULU��EXUDGD�\DNDODQÕUVD��
ø]PLW�PDKNHPHOHUL�\HWNLOLGLU��d�QN���EX�ELU�
]LQFLUOHPH��P�WHVHOVLO��VXoWXU�YH�NHVLQWL\H�X÷UDGÕ÷Õ�
\HU�PDKNHPHVL \HWNLOL�RODFDNWÕU� <LQH��PHVHOD��ELU�
PDUNHWWHNL�NDVL\HULQ�KHU�J�Q�NDVDGDQ����<7/�
oDOPDVÕ�D\UÕ�D\UÕ�VXoODU�GH÷LO��ELU�WHN�VXo�VD\ÕOÕU�
�P�WHVHOVLO�VXo�� %LU�EDúND�|UQHN��EHQ]LQ�NDP\RQX�
V�U�F�V���$��JLWWL÷L�LOOHU�RODQ�(VNLúHKLU��.�WDK\D�YH�
$I\RQ¶GD��NDP\RQGDQ�ELU�PLNWDU�EHQ]LQ�EÕUDNDUDN�
ND]DQo�VD÷ODPÕúWÕU��6RQUD�GD�$I\RQ¶GD�\DNDODQPÕú�
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WÕU��%XUDGD�GD�\LQH��]LQFLUOHPH�VXo�YDUGÕU�YH�$I\RQ�
PDKNHPHOHUL�\HWNLOL�RODFDNWÕU�

6LVWHPLPL]GH�DQD�NXUDO��VXoXQ�LúOHQGL÷L�\HU�
PDKNHPHVLQLQ�\HWNLOL�ROPDVÕGÕU��$QFDN��VXoXQ�
LúOHQGL÷L�\HULQ�EHOOL�ROPDPDVÕ�KDOLQGH�\HGHN�\HWNL�
NXUDOODUÕ X\JXODPD�DODQÕ�EXOXU� %X�NXUDOODU�úXQ�
ODUGÕU�

? ù�SKHOL�YH\D�VDQÕ÷ÕQ�\DNDODQGÕ÷Õ�\HU�
PDKNHPHVL��6XoXQ�LúOHQGL÷L�\HU�WHVSLW�
HGLOHPL\RUVD��VDQÕ÷ÕQ�\DNDODQGÕ÷Õ�\HU�
PDKNHPHVL�\HWNLOL�VD\ÕOÕU�

? ù�SKHOL�YH\D�VDQÕ÷ÕQ�LNDPHWJkKÕ�PDKNH�
PHVL� 6DQÕN�\DNDODQDPDPÕúVD��GDYD�LNDPHW�
JkKÕ�PDKNHPHVLQGH�DoÕOÕU�

? ù�SKHOL�YH\D�VDQÕ÷ÕQ�7�UNL\H¶GH�VRQ�RWXU�
GX÷X�\HU�PDKNHPHVL� 6DQÕ÷ÕQ�LNDPHWJkKÕ�GD�
WHVSLW�HGLOHPL\RUVD��VRQ�RWXUGX÷X�\HU�PDK�
NHPHVL�\HWNLOL�VD\ÕOÕU�

? øON�XV�OL�LúOHPLQ�\DSÕOGÕ÷Õ�\HU�PDKNHPHVL�
6DQÕ÷ÕQ�VRQ�RWXUGX÷X�\HU�PDKNHPHVL GH�
WHVSLW�HGLOHPL\RUVD�VDQÕN�KDNNÕQGD�LON�XV�OL�
LúOHPLQ�\DSÕOGÕ÷Õ�\HU�PDKNHPHVL�\HWNLOL�ROXU�
0HVHOD��VDQÕN�KDNNÕQGD�E�W�Q�\HGHN�NULWHU�
OHUH�EDúYXUXOPXú��\HWNLOL�\HU�PDKNHPHVL�
WHVSLW�HGLOHPHPLú��EXQGDQ�VRQUD�VDQÕN�
KDNNÕQGD�PHVHOD�5L]H¶GHQ�ELU�úLNk\HW�
JHOPLúVH��DUWÕN�LON�XV�OL�LúOHP�5L]H¶GH�
\DSÕOPÕúWÕU��5L]H�PDKNHPHOHUL�\HU�LWLEDUL\OH�
\HWNLOLGLU�

gUQ ��$¶GD�LNDPHW�HGHQ��=��úDKVÕ��QHKULQ�'�LOoH�
VLQGHNL�E|O�P�QGH�|O��EXOXQX\RU��%X�QHKLU��$��%��
&��'�LOoHOHULQGHQ�JHoPHNWHGLU��$¶GD�LNDPHW�HGHQ�
�=���EXUDGD�PD÷GXUGXU� 2OD\GD�ú�SKHOL�YH\D�VDQÕN�
GD�\RNWXU��<HGHN�NULWHUOHU�X\JXODQDPDPDNWDGÕU��%X�
QHGHQOH�VRQ�\HGHN�NULWHU�RODQ�LON�XV�OL�LúOHPLQ�
\DSÕOGÕ÷Õ�\HU�PDKNHPHVL \HU�LWLEDUL\OH�\HWNLOL�ROD�
FDNWÕU��=LUD���=�¶QLQ�FHVHGL�'�LOoHVLQGH�EXOXQPXúWXU��
\DQL��LON�XV�OL�LúOHP�EXUDGD�\DSÕOPÕúWÕU�

7�UNL\H¶GH�øúOHQHQ�6XoODUGD�<HUHO�<HWNLQLQ�
øVWLVQDODUÕ ��%D]HQ��LúOHQHQ�VXoODUGD�ELUGHQ�ID]OD�
\HWNLOL�PDKNHPH�RODELOLU��%XQODU�GD�7�UNL\H¶GH�
LúOHQHQ�VXoODU�LoLQ�\HUHO�\HWNLQLQ�LVWLVQDODUÕQÕ�
ROXúWXUXU���0HVHOD��&0.�P�����¶H�J|UH��VXo��
7�UNL\H¶GH�\D\ÕPODQDQ�ELU�EDVÕOÕ�HVHU�LOH�
LúOHQLUVH��\D\ÕP�PHUNH]L�RODQ�\HU�PDKNHPHVL�
\HWNLOLGLU��0HVHOD��\D\ÕP�PHUNH]L�øVWDQEXO�RODQ�
ELU �JD]HWHQLQ�$QNDUD�PXKDELUL � �KHQ�]�
DoÕOPDPÕú�ELU�GDYD�KDNNÕQGD�JL]OL�ELOJLOHU�HOGH�
HGL\RU�YH�EXQODUÕ�JD]HWHGH�\D\ÕPODWÕ\RU��
*L]OLOL÷LQ�LKOkOL�VXoX�$QNDUD¶GD�LúOHQPLú�
DOPDVÕQD�UD÷PHQ��&0.�P������K�NP��JHUH÷L��
øVWDQEXO�PDKNHPHOHUL�\HWNLOLGLU�

(VHU�ED]HQ�ELUGHQ�ID]OD�\HUGH�GH�EDVÕODELOLU�
0HVHOD��JD]HWHOHULQ�$QDGROX�EDVNÕODUÕ�ROXU�YH�

EXQODU�øVWDQEXO�EDVNÕVÕQGD�\D\ÕPODQPD]� %|\OH�
ELU�GXUXPGD�VXo�LúOHQLUVH��\LQH�&0.�P������
JHUH÷L�EX�VXo�LoLQ�HVHULQ�EDVÕOGÕ÷Õ�\HU�
PDKNHPHVL�GH�\HWNLOLGLU��gUQH÷LQ��$\GÕQ¶GD�
\DúD\DQ�ELUL�HYLQGH�SDUWL�YHUPHNWHGLU��%LU�
JD]HWHFL�EXQX�JL]OLFH�oHNPLú�YH�\D\ÕP�PHUNH]L�
øVWDQEXO�RODQ�ELU�GHUJLQLQ�ø]PLU¶GH�EDVÕODQ�(JH�
EDVNÕVÕQGD�\D\ÕPODPÕúWÕU��%XUDGD�|]HO�KD\DWÕQ�
JL]OLOL÷LQLQ�LKOkOL�V|]�NRQXVXGXU��%X�GXUXPGD�
KHP�øVWDQEXO�KHP�GH�ø]PLU�PDKNHPHOHUL�\HWNLOL�
RODFDNWÕU�

(VHU��WDNLEL�úLNk\HWH�ED÷OÕ�RODQ�KDNDUHW�VXoX�
LoLQ��PD÷GXUXQ�\HUOHúLP�\HUL�YH\D�RWXUPXú�
ROGX÷X�\HUGH�GD÷ÕWÕOPÕúVD��R�\HU�PDKNHPHOHUL�
GH�\HWNLOLGLU�D\UÕFD�PD÷GXU��VXoXQ�LúOHQGL÷L�\HU�
GÕúÕQGD�WXWXNOX�YH\D�K�N�PO��EXOXQX\RUVD��R�\HU�
PDKNHPHVL�GH�\HWNLOLGLU��&0.�P������� gUQH÷LQ��
�QO��ELU�Lú�DGDPÕQD�øVWDQEXO�PHUNH]OL�YH�ø]PLU¶GH�
GH�EDVÕODQ�ELU�JD]HWHGH�KDNDUHW�HGLOPLúWLU��
$\GÕQ¶GD�RWXUDQ�NLúLQLQ�úLNk\HWoL�ROPDVÕ�KDOLQGH�
YH�JD]HWHQLQ�RUDGD�GD�GD÷ÕWÕOÕ\RU�ROPDVÕ�ND\�
GÕ\OD�$\GÕQ�YH\D�øVWDQEXO¶GD�GDYD�DoÕODELOLU��
ø]PLU¶GH�LVH�DoÕODPD]��\DQL�EXUDGD�EDVÕP�NULWHUL�
GLNNDWH�DOÕQPD]��0HVHOD��JD]HWHQLQ�\D\ÕP�
PHUNH]L�øVWDQEXO��GD÷ÕWÕOGÕ÷Õ�\HU�1HYúHKLU¶GLU��
*D]HWH�DUDFÕOÕ÷Õ\OD�EHOHGL\H�EDúNDQÕQD�KDNDUHW�
HGLOPLúWLU��%XUDGD�GHYOHW�PHPXUXQD�KDNDUHW�V|]�
NRQXVXGXU�YH�UH¶VHQ�NRYXúWXUXOXU� %X�GXUXPGD�
VDGHFH�øVWDQEXO¶GD�GDYD�DoÕOÕU�

&0.�P�����¶H�J|UH��J|UVHO�YH�LúLWVHO�
\D\ÕQODUGD�P������K�NP��X\JXODQÕU��*|UVHO�YH�
LúLWVHO�\D\ÕQ�LOH�NDVWHGLOHQ�WHOHYL]\RQ�YH�
UDG\RGXU��øQWHUQHW�EXUDGD�G�]HQOHQPHPLúWLU�
DQFDN�NÕ\DVHQ�EXQXQ�GD�X\JXODQPDVÕ�JHUHNLU��
%X�GXUXPGD�LQWHUQHW�VLWH�PHUNH]LQLQ�NXUXOXú�
\HUL��\D\ÕP�PHUNH]L�NDEXO�HGLOLU� gUQH÷LQ��$�
JD]HWHVL�+DNNDUL¶\H�JHOPHPHNWHGLU�DPD�RUDGD�
RWXUDQ�ELUL�KDNNÕQGD�KDNDUHW�VXoX�LúOHQPLúWLU��
0D÷GXU�R�JD]HWH\H�KHUKDQJL�ELU�\ROOD�XODúD�
ELOLUVH �PHVHOD�LQWHUQHW� PD÷GXUXQ�LNDPHWJk�
KÕQGD�GD�GDYD�DoÕODELOPHOLGLU�

6258 ��øVWDQEXO¶GDQ \D\ÕQ�\DSDQ�.DQDO�=¶QLQ�
\DQVÕWÕFÕODUÕ�YDU�YH�EXQXQOD�\D\ÕQ��GL÷HU�EDúND�LOOHUH�
GH�J|QGHULOL\RU��%D]HQ�NDQDOODUÕQ�E|OJHOHUH�J|UH�
\D\ÕQODUÕ�DUDVÕQGD�IDUNOÕOÕNODU�RODELOPHNWHGLU��.DQDO�
=¶QLQ�$YUXSD�\D\ÕQÕQGD��GDKD�|QFH�$OPDQ\D¶GD�
oDOÕúPÕú�YH�HPHNOL�ROXS�7RNDW¶D�G|QP�ú $¶\D�
KDNDUHW�HGLOPLúWLU� $¶QÕQ�$OPDQ\D¶GD�RODQ�DNUDEDODUÕ�
EX�GXUXPX�$¶\D�KDEHU�YHUPLúOHUGLU� %X�ROD\GD�
KDQJL�PDKNHPH�OHU��\HWNLOL�RODELOLU"

7DNLEL�úLNk\HWH�ED÷OÕ �KDNDUHW�VXoXQGD�
PD÷GXUXQ�\HUOHúLP�\HUL�YH\D�RWXUGX÷X�\HUGH�GD÷Õ�
WÕOPÕúVD��R�\HU�PDKNHPHVL�\HWNLOLGLU��P��������0�
����¶WH�LVH��WDNLEL�úLNk\HWH�ED÷OÕ�ROGX÷X�EHOLUWLO�
PHPLúWLU��EX�IÕNUD��KHU�VXo�LoLQ�X\JXODQDELOLU�



��

�� <DEDQFÕ�hONHOHUGH�øúOHQHQ�6XoODUGD�<HWNL
<DEDQFÕ��ONHGH�VXo�LúOH\HQ�ELU�7�UN��7&.�P�����

�����������oHUoHYHVLQGH�7�UNL\H¶GH�\DUJÕODQDELOLU��
+DWWD�R��ONHGH�FH]DODQGÕUÕOPÕú�ROVD�ELOH��7�UNL\H¶GH�
\HQLGHQ�PDKN�P�HGLOHELOLU�

&0.�P����ELU�\HGHN�NULWHUGLU��6XoXQ�LúOHQGL÷L�
\HUGH�GDYD�DoPDN�LPNkQVÕ]�ROGX÷X�LoLQ�EX�NULWHUH�
EDúYXUXOXU��<DEDQFÕ��ONHGH�VXo�LúOH\LS�GH�7�UNL�
\H¶GH�\DUJÕODQDFDN�RODQ�NLPVHOHU�LoLQ�EX�NXUDO�
X\JXODQÕU� %XQD�J|UH��\DEDQFÕ��ONHGH�VXo�LúOH\HQ��
\DNDODQGÕ÷Õ�\HUGH��\DNDODQDPDPÕúVD��LNDPHWJkKÕ�
PDKNHPHVLQGH� H÷HU�EX�GD�\RNVD��VRQ�RWXUGX÷X�
\HU�PDKNHPHVLQGH�\DUJÕODQÕU�

%XQODUGDQ�KLoELUL�EHOLUOHQHPL\RUVD��&0.�P�
����¶H�J|UH��\HWNLOL�PDKNHPH��$GDOHW�%DNDQÕQÕQ�
LVWHPL�YH�<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕVÕQÕQ�EDú�
YXUXVX��]HULQH�<DUJÕWD\�WDUDIÕQGDQ�EHOLUOHQLU�

.LúL�JDLS�\D�GD�NDoDN�RODELOLU��%X��LúOHQHQ�VXoD�
YH�ROD\D�J|UH�EHOLUOHQLU�

<DEDQFÕ�hONHOHUGH�øúOHQHQ�6XoODUGD�<HUHO�
<HWNLQLQ�øVWLVQDODUÕ�� � ù�SKHOL��VDQÕN�YH\D�
FXPKXUL\HW�VDYFÕVÕ�WDOHSWH�EXOXQXUVD��<DUJÕWD\��
VXoXQ�LúOHQGL÷L�\HUH�GDKD�\DNÕQ�ELU�PDKNHPH\L�
\HU�LWLEDUL\OH�\HWNLOL�RODUDN�J|UHYOHQGLULOHELOLU�
<DUJÕWD\��WDOHS��]HULQH��ID\GD�ROXS�ROPDGÕ÷ÕQÕ�
LQFHOH\HUHN�NDUDU�YHULU� gUQH÷LQ��%XOJDULVWDQ¶GD�
\DúD\DQ�ELUL�EXUDGD�VXo�LúOH\HUHN�7�UNL\H¶\H�
NDoPÕú�YH�(VNLúHKLU¶GH�\DNDODQPÕúWÕU��%X�
GXUXPGD�(VNLúHKLU�PDKNHPHOHUL�\HWNLOLGLU��
$QFDN�VDQÕN��XODúÕP�QHGHQL\OH�\DúDGÕ÷Õ�\HUH�
\DNÕQ�ELU�\HUGH�\DUJÕODQPDN�LVWH\HELOLU��%X�
GXUXPGD�DoÕNODQDQ�XV�OH�J|UH��PHVHOD�
(GLUQH¶GH�\DUJÕODQDELOLU� $QFDN�EX��oRN�LVWLVQDL�
ELU�GXUXPGXU�

'LSORPDVL�GRNXQXOPD]OÕ÷Õ�GD�ELU�LVWLVQD�
R O X ú W X U X U � � % X Q D � J | U H � GLSORPDWLN�
GRNXQXOPD]OÕNWDQ�ID\GDODQDQODU��J|UHY�
\DSWÕNODUÕ��ONHGH�\DUJÕODQDPD]��$QFDN�EX��NHQGL�
�ONHOHULQGH�\DUJÕODQDPD\DFDNODUÕ�DQODPÕQD�
JHOPH]��%X�GRNXQXOPD]OÕNWDQ�\DUDUODQDQODU�
\DEDQFÕ��ONHGH�J|UHYOHUL\OH�LOJLOL�ELU VXo�
LúOHPLúOHUVH��<DUJÕWD\¶ÕQ�LOJLOL�FH]D�GDLUHVLQGH�
\DUJÕODQÕUODU��%X�GXUXPGD�LOJLOL�GDLUH��ELU�LON�
GHUHFH�PDKNHPHVL�JLEL�\DUJÕODPD�\DSDU� (÷HU�
ELU�NLúLVHO�VXo�V|]�NRQXVX�LVH��$QNDUD�
PDKNHPHOHUL�\HWNLOLGLU�

� � �7�UN�'HQL]��+DYD�YH�'HPLU\ROX�7DúÕWODUÕQGD
YH\D�%X�7DúÕWODUOD�øúOHQHQ�6XoODUGD�<HWNL

gUQH÷LQ��øVWDQEXO¶GDQ�.RQ\D¶\D�JLGHQ�ELU�
XoDNWD��0DUPDUD�'HQL]L¶QLQ��]HULQGH\NHQ�\ROFX�
�$���KRVWHV��%�¶\H�NDUúÕ�VXo�LúOHPLúWLU� %X�GXUXPGD�
ø]PLW��øVWDQEXO��.RQ\D�PDKNHPHOHULQGHQ�KDQJLVL�
\HWNLOL�RODFDNWÕU"�%X�NRQXGD�&08.�G|QHPLQGH�QHW�

G�]HQOHPH�\RNWX��&0.�P����LOH�WHUHGG�WOHU�EHUWDUDI�
HGLOPLúWLU� &0.��XOXVODUDUDVÕ�DODQGD�YH�\XUW�LoLQGH�
LúOHQHQ�VXoODUGD�\HWNL\L�ELUOHúWLUPLúWLU� %XQD�J|UH��
E|\OH�ELU�GXUXPGD�\HWNLOL P������YH�P�����¶H�J|UH��
\D�LON�X÷UDGÕ÷Õ�KDYDOLPDQÕ �.RQ\D� \D�GD�ED÷OÕ�
ROGX÷X�KDYDOLPDQÕQÕQ�EXOXQGX÷X�\HU��øVWDQEXO��
PDKNHPHVLGLU�

<DQL��7�UN�GHQL]��KDYD�YH�GHPLU\ROX�WDúÕWODUÕ�\D�
GD�EX�WDúÕWODUOD�LúOHQHQ�VXoODUGD�\HWNL�NRQXVXQGD�
ELU�VHoLPOLN�GXUXP�YDUGÕU��%X�VHoLP�KDNNÕ��VXoWDQ�
]DUDU�J|UHQH�DLWWLU��%XQXQ�VHEHEL��\HU�LWLEDUL\OH�
\HWNLQLQ�NDPX�G�]HQLQGHQ�ROPDPDVÕGÕU��%XQD�J|UH�
\HWNL�

? <D�JHPLQLQ�X÷UDGÕ÷Õ�LON�OLPDQ
? <D�GD�ED÷ODPD�OLPDQÕQÕQ�EXOXQGX÷X�\HU�

PDKNHPHVLQH�J|UH�EHOLUOHQLU� 8\JXODPDGD�
oR÷XQOXNOD��ED÷ODPD�OLPDQÕQÕQ�EXOXQGX÷X�
\HU�PDKNHPHVLQLQ�\HWNLOHQGLULOGL÷L�J|U�OPHN�
WHGLU�

%D÷ODPD�OLPDQÕ��LOJLOL�DUDFÕQ�VDKLEL�RODQ�úDKÕV�\D�
GD�W�]HO�NLúLQLQ�WLFDUHW�VLFLOLQH�ND\ÕWOÕ÷Õ�ROGX÷X�\HUGLU�
0HVHOD��7+<¶QLQ�ED÷ODPD�OLPDQÕ�øVWDQEXO��'HYOHW�
'HPLU\ROODUÕ�LoLQ�$QNDUD¶GÕU��*HPLQLQ�LVPLQLQ�DOWÕQGD�
\D]DQ�úHKLU��RQXQ�ED÷ODPD�OLPDQÕQÕ�J|VWHULU�
*HPLQLQ�±\D�GD�GL÷HU�WDúÕWODUÕQ� ED÷ODPD�OLPDQODUÕ�
\DEDQFÕ�ELU��ONHGH\VH��R�WDúÕWÕQ�7�UN�ED\UD÷Õ�WDúÕ�
PD�\HWNLVL�\RNWXU�

&0.�P���¶WHNL�\HWNL\H�LOLúNLQ�VHoLPOLN�GXUXPXQ�
VHEHEL��VXoXQ�PD÷GXUX�\D�GD�IDLOLQLQ��WDúÕWÕQ�NDONÕú�
\DSWÕ÷Õ�\D�GD�JLWWL÷L�\HUGH�LNDPHW�HGL\RU�ROPD�
LKWLPDOLQLQ�NXYYHWOL�ROPDVÕGÕU� <HU�LWLEDUL\OH�\HWNL��
NDPX�G�]HQLQGHQ�ROPDGÕ÷Õ�LoLQ��LNL�VDYFÕQÕQ�
NHQGLVLQL�\HWNLOL�J|UPHVL�GXUXPXQGD��GDYD��X\JXQ�
RODQ�\HUGH�J|U�O�U��

<HU�øWLEDUL\OH�<HWNL�.XUDOODUÕQÕQ�øVWLVQDODUÕ

� � �%D÷ODQWÕOÕ�8\XúPD]OÕNODUÕQ�%LUOHúWLULOPHVL�� %X�
GXUXP��\HUHO�\HWNLOL�PDKNHPHOHU�LoLQ�V|]�NRQXVX�
GH÷LOGLU��0HVHOD��ELU�NLPVH�$QNDUD�YH�(VNLúHKLU¶GH�
VXo�LúOHUVH��KHU�PDKNHPH��R�VXo�LoLQ�\HWNLOLGLU��
%|\OH�ELU�GXUXPGD��GDYDODU�DUDVÕQGD�ED÷ODQWÕQÕQ�
ID\GDOÕ�J|U�OPHVL�KDOLQGH��X\XúPD]OÕNODU�ELUOHúWLULOLU
YH�GDYDODUÕQ�LNLVL�GH�EX�\HU�PDKNHPHOHULQGHQ�
ELULQGH�J|U�O�U��%XUDGD��J|UHYVHO�\HWNLGHNL�JLEL�
PDKNHPHOHU�DUDVÕ�KL\HUDUúLN�ELU�GXUXP�\RNWXU�
<HWNL��VDYFÕODUÕQ�DQODúPDVÕ\OD�EHOLUOHQLU� 6DYFÕODU�
X]ODúDELOLUOHUVH�ELU�VRUXQ�\RNWXU��\DUJÕODPD\D�DUWÕN�
EHOLUOHQHQ�PDKNHPHGH�GHYDP�HGLOLU��(÷HU�VDYFÕODU�
X]ODúDPD]ODU�LVH��GXUXP��P�úWHUHN�\�NVHN�J|UHYOL�
PDKNHPH�WDUDIÕQGDQ�o|]�POHQLU��$QFDN�X\JXOD�
PDGD�JHQHOGH�EXQD�SHN�UDVWODQPD]��VDYFÕODU�X]OD�
úÕUODU��%X�NRQXGD�<DUJÕWD\¶ÕQ�WHDP�O�KDOLQH�JHOPLú�
ELU�X\JXODPDVÕ�YDUGÕU��%XQD�J|UH��<DUJÕWD\��VXoOD�



��

UGDQ�KDQJLVLQLQ�FH]DVÕ�ID]OD�LVH��\DUJÕODPD\Õ�R�
VXoX�\DUJÕOD\DFDN�PDKNHPH\H�YHUPHNWHGLU��0HVH�
OD��|UQH÷LPL]GH�(VNLúHKLU¶GH�LúOHQHQ�VXoXQ�FH]DVÕ�
��\ÕO��$QNDUD¶GDNLQLQ�FH]DVÕ���\ÕO�LVH��ELUOHúWLUPH�
(VNLúHKLU�PDKNHPHOHULQGH�\DSÕOÕU� $QFDN�EX�\D]ÕOÕ�
ELU�NXUDO�GH÷LO��<DUJÕWD\¶ÕQ�NHQGL�X\JXODPDVÕGÕU��%X�
QHGHQOH�WDP�WHUVLQL�GH�\DSDELOLU�

*|UHYVHO�\HWNLGHQ�IDUNOÕ�RODUDN��EXUDGD�NDPX�
G�]HQLQH�LOLúNLQ�ELU�GXUXP�\RNWXU��%XUDGD�PDKNH�
PHQLQ�\HWNLVLQLQ�EDúND�ELU�\HU�PDKNHPHVLQH�
GHYUHGLOPHVL�V|]�NRQXVXGXU��<HWNLOL�\HU�PDKNHPH�
VLQLQ�J|UHYL�NDOGÕUÕODUDN��R�VXo�LoLQ�DVOÕQGD�\HWNLVL]�
RODQ�EDúND�ELU�\HU�PDKNHPHVL�\HWNLOL�NÕOÕQPÕú�
ROPDNWDGÕU�

���<DUJÕODPDQÕQ�$NWDUÕOPDVÕ��'DYDQÕQ�1DNOL����<DU�
JÕODPDQÕQ�DNWDUÕOPDVÕ��\DUJÕODPDQÕQ�\DSÕOGÕ÷Õ�\HULQ�
EHOLUOL�QHGHQOHUOH�\HWNLOL�PHUFL�WDUDIÕQGDQ�GH÷Lú�
WLULOHUHN��\HWNLVL]�RODQ�ELU�EDúND�PDKNHPHQLQ�\HWNLOL�
KDOH�JHWLULOPHVLGLU��%XUDGD��\DUJÕODPD��ED]Õ�VHEHS�
OHU�QHGHQL\OH DUWÕN�\HU�LWLEDUL\OH�\HWNLOL�PDKNHPHGH�
J|U�OHPH\HFHN�GXUXPGDGÕU��&0.¶GD�EX�VHEHSOHU�
LNL\H�D\UÕODUDN�LQFHOHQLU

D� +XNXNL�YH�)LLOL�6HEHSOHU���(÷HU�ELU�\DUJÕODPD��
KXNXNL�\D�GD�ILLOL�ELU�WDNÕP�VHEHSOHUGHQ�GROD�
\Õ�\HU�LWLEDUL\OH�\HWNLOL�PDKNHPHGH�\DSÕODPD]�
KDOH�JHOPLúVH��PHUFL��YHUHFH÷L�NDUDUOD�EDúND�
ELU�\HUL�\HWNLOL�NÕODU��0HVHOD��UHGGL�VHEHEL\OH�
\DUJÕFÕQ�DUWÕN�EDNPDGÕ÷Õ�ELU�GDYDGD��R�\HUGH�
V|]�NRQXVX�GDYD\D�EDNDFDN�EDúND�ELU�\DU�
JÕFÕQ�EXOXQPDPDVÕ�KXNXNL�ELU�VHEHSWLU��)LLOL�
VHEHS�LoLQ�HQ�WLSLN�|UQHN�LVH��\DUJÕFÕQ�|OPHVL
YH�R�DGOL\HGH�GDYD\D�EDNDFDN�EDúND�ELU�\DU�
JÕFÕQ�EXOXQPDPDVÕ�KDOLGLU��<DUJÕFÕQ�KDVWDOÕN�
YV�VHEHSOHUGHQ�GROD\Õ�ELUNDo�D\�J|UHYLQL�
\DSDPDPDVÕ��YH�EDúND�ELU�\DUJÕFÕQ�EXOXQ�
PDPDVÕ��GD�ILLOL�VHEHSWLU� %X�GXUXPODUGD��
\DUJÕODPD�DNWDUÕODELOLU�

E� .DPX�*�YHQOL÷L�1HGHQL\OH�<DUJÕODPDQÕQ�
$NWDUÕOPDVÕ�� �(÷HU�\DUJÕODPDQÕQ�\DSÕOPDVÕ�
JHUHNHQ�\HUGH�GDYDQÕQ�J|U�OPHVL�VHEHEL\OH�
RUDGD�NDPX�J�YHQOL÷L�WHKOLNH\H�JLUHFHNVH��
NDPX�G�]HQLQL�ER]DQ��KDNOÕ�LQILDOH�VRNDQ�
ROD\ODU�\DúDQDFDNVD��\HWNLOL�PHUFL�R�GDYDGD�
ELU�EDúND�PDKNHPH\L�\HU�LWLEDUL\OH�\HWNLOL�
NÕODELOLU��%X�DNWDUPD�QHGHQL��V�EMHNWLI�XQVXU�
ODU�LoHUGL÷L�LoLQ�E|OJHGHQ�E|OJH\H��úHKLUGHQ�
úHKUH�IDUNOÕOÕN�J|VWHULU� %LU�E|OJH�LoLQ�NDPX�
G�]HQLQL�WHKOLNH\H�VRNDELOHFHN�GXUXP��ELU�
EDúND�E|OJH�LoLQ�E|\OH�ELU�ULVN�WDúÕPD\DELOLU�
0HVHOD��6LYDV�0DGÕPDN�2OD\ÕQGD�.D\VHUL�
'*0�\HWNLOL�LNHQ��EX�VHEHSOHUOH�\DUJÕODPD��
$QNDUD�'*0¶\H�DNWDUÕOPÕúWÕU��<LQH��9HOL�*|�
oHU¶LQ�\DUJÕODPDVÕ��.RFDHOL¶GH�GH÷LO��.RQ�
\D¶GD�\DSÕOPÕúWÕU��$QFDN�\LQH�ELU�EDúND�ELQD�

o|NPHVL�.RQ\D¶GD�\DúDQPÕú��=�PU�W�
$SDUWPDQÕ���6HGDW�.D\D¶QÕQ�\DUJÕODPDVÕ�
HUWHOHQPH\HUHN��.RQ\D¶GD�\DSÕOPÕúWÕU�

<DUJÕODPDQÕQ�DNWDUÕOPDVÕQGD�XV�O� DNWDUPD�
QHGHQLQH�J|UH�GH÷LúLNOLN�J|VWHULU��(÷HU�KXNXNL�YH\D�
ILLOL�VHEHSOHUOH�DNWDUPD�V|]�NRQXVX�LVH��GDYDQÕQ�
DNWDUÕOPDVÕQÕ�WDOHS�HWPH�\HWNLVL GDYDQÕQ�WDUDIODUÕQD�
DLWWLU��VDYFÕ��VDQÕN��P�GDIL��YHNLOOHU�YV�� .DPX�J��
YHQOL÷L�QHGHQL\OH�\DUJÕODPDQÕQ�DNWDUÕOPDVÕQÕ�WDOHS�
\HWNLVL�LVH��$GDOHW�%DNDQÕQD�DLWWLU��%X�NRQXGD�EDND�
QÕQ�E|\OH�ELU�\HWNLVLQLQ�EXOXQPDVÕQÕQ�DQD\DVD�D\NÕ�
UÕOÕ÷Õ�LGGLDVÕ\OD�GR÷DQ�ELU�X\XúPD]OÕNWD��$QD\DVD�
0DKNHPHVL�������\ÕOÕQGD��EDNDQÕQ�VDGHFH�WDOHSWH�
EXOXQGX÷X��GDYDQÕQ�QDNOLQH�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�
JHUHNoHOHUL\OH��EDNDQÕQ�V|]�NRQXVX�\HWNLVLQL�DQD\D�
VD\D�D\NÕUÕ�EXOPDPÕúWÕU� %X�G�]HQOHPH�&0.¶\D�GD�
DOÕQPÕúWÕU�

<DUJÕODPDQÕQ�DNWDUÕOPDVÕQD�NDUDU�YHUHFHN�RUJDQ�
GD�WDOHSWH�EXOXQDQD�ED÷OÕ�RODUDN�GH÷LúLNOLN�DU]�HGHU��
+XNXNL�YH\D�ILLOL�QHGHQOHUOH�\DUJÕODPDQÕQ�DNWDUÕOPD�
VÕQGD�NDUDU�YHUHFHN�PHUFL��\�NVHN�J|UHYOL�PDKNH�
PHGLU� <�NVHN�J|UHYOL�PDKNHPH��VDGHFH�NHQGL�
VLQLQ�EXOXQGX÷X�\DUJÕODPD�oHYUHVLQGHNL�GDYD\Õ�
DNWDUDELOLU��ELU�EDúND�\DUJÕODPD�oHYUHVLQGHNL�GDYD�
LOH�LOJLOL�NDUDU�YHUHPH]��gUQH÷LQ��%R]NÕU�$VOL\H�&H]D�
0DKNHPHVL�KDNLPLQLQ�ILLOL�VHEHSOHUOH�J|UHYLQH�
EDNDPDGÕ÷Õ�KDOGH��\DUJÕODPDQÕQ�KDQJL�\HUH�DNWDUÕ�
ODFD÷ÕQÕ .RQ\D�$÷ÕU�&H]D�0DKNHPHVL WHVSLW�HGHU�
.RQ\D�$÷ÕU�&H]D�0DKNHPHVL�GH�VDGHFH�NHQGL�
\DUJÕ�oHYUHVL�LoLQGHNL�ELU�PDKNHPH\L�EHOLUOHU��\RNVD�
.DUDPDQ�$VOL\H�&H]D�0DKNHPHVL¶QL�\HWNLOL�NÕODPD]�
.DPX�J�YHQOL÷L�QHGHQL\OH�\DUJÕODPDQÕQ�DNWDUÕOPD�
VÕQGD�NDUDU�YHUHFHN�RODQ�PHUFL��$GDOHW�%DNDQÕQÕQ�
LVWHPL��]HULQH�<DUJÕWD\¶GÕU� <DUJÕWD\��W�P�PDKNH�
PHOHULQ�\�NVHN�GHUHFHGH�J|UHYOL�PDKNHPHVL�ROGX�
÷X�LoLQ��WDOHS��]HULQH��KHUKDQJL�ELU�\HUGHNL�ELU�GDYD�
\Õ��LVWHGL÷L�ELU�\HUH�DNWDUDELOLU� <DUJÕWD\¶ÕQ�EX�NRQX�
GD�YHUGL÷L�NDUDUODU�LVH�NHVLQGLU�

$NWDUPD��\DUJÕODPDQÕQ�EDúODPDVÕQGDQ�VRQUD�
GD�\DSÕODELOLU��<D�GD�PHVHOD��<DUJÕWD\��EDNDQÕQ�LVWH�
PLQL�UHGGHGHU��VRQUDVÕQGD�\DUJÕODPDQÕQ�EDúODPD�
VÕ\OD�ELUOLNWH�NDPX�G�]HQLQL�ER]DFDN�ROD\ODU�PHG\D�
QD�JHOPH\H�EDúODU��%X�GXUXPGD�GD�EDNDQÕQ�LVWHPL�
�]HULQH�<DUJÕWD\��\DUJÕODPD\Õ�DNWDUDELOLU��<DQL��EX�
QXQ�LoLQ�ELU�V�UH�VÕQÕUÕ�|QJ|U�OPHPLúWLU�

<DUJÕODPDQÕQ�DNWDUÕOPDVÕQÕQ�VRQXFX�LVH� D��
<DUJÕODPD��LVWHU�KXNXNL�YH\D�ILLOL��LVWHU�NDPX�J�YHQ�
OL÷LQH�LOLúNLQ�VHEHSOHUOH�DNWDUÕOPÕú�ROVXQ��GDYDQÕQ�
QDNOHGLOGL÷L�PDKNHPH��R�GDYD\D�EDNPDN�]RUXQ�
GDGÕU��<DUJÕODPD\Õ�DNWDUDQ�PHUFL��\HWNLVL]�ELU�PHUFL�
LVH��DNWDUÕODQ�PDKNHPHQLQ�DNWDUPD�NDUDUÕQD�X\PD�
\�N�PO�O�÷��\RNWXU�
E��<DUJÕODPDQÕQ�DNWDUÕOPDVÕQGDQ�VRQUD��DNWDUPD�
VHEHEL�RUWDGDQ�NDONDUVD��GDYDQÕQ�JHUL�J|QGHULOPHVL�



��

JLEL�ELU�GXUXP�RODPD]�

F� $IHW�1HGHQL\OH�<DUJÕODPDQÕQ�$NWDUÕOPDVÕ���
%X�DNWDUPD�VHEHEL��&0.¶GD�G�]HQOHQPLú�
GH÷LOGLU� %X�GXUXPD��+DNLPOHU�6DYFÕODU�
<�NVHN�.XUXOX�.DQXQX�P���¶WH�UDVWODQÕU��
%XQD�J|UH��GHSUHP��VHO��oÕ÷��KH\HODQ�JLEL�
WDELL�IHODNHWOHU�GXUXPXQGD�IHODNHWH�X÷UD\DQ�
E|OJHGH�\DUJÕODPD�\DSÕODPD\DFDN�KDOH�
JHOPLúVH��$GDOHW�%DNDQOÕ÷Õ�WDUDIÕQGDQ�W�P�
GRV\DODU�DNWDUÕOÕU� gUQH÷LQ��0DUPDUD�GHSUH�
PLQGHQ�VRQUD�$GDSD]DUÕ�DGOL\HVLQGHNL�
GRV\DODUÕQ�WDPDPÕ FLYDU�LOOHUH�DNWDUÕOPÕúWÕU��
+6<. .� P���¶WH�µJHoLFL¶�LEDUHVL�EXOXQPDN�
WDGÕU��%X�NRQXGD�GRNWULQGH�WDUWÕúPDODU�
ROPXúWXU��%LU�J|U�úH�J|UH��EX�NHOLPH��DNWDU�
PDQÕQ�JHoLFL�ROGX÷XQX��IHODNHWLQ�HWNLVLQLQ�
JHoPHVLQGHQ�VRQUD�GRV\DODUÕQ�JHUL�J|QGHUL�
OHFH÷LQL�LOHUL�V�U�O�UNHQ��ELU�GL÷HU�J|U�ú�GH��
IHODNHW�WDULKLQGHQ�VRQUD�PH\GDQD�JHOHQ�
ROD\ODUÕQ�JHUL�J|QGHULOHFH÷L��IHODNHWWHQ�|QFH�
NLOHULQ�DNWDUÕOGÕ÷Õ�\HUGH�J|U�OPH\H�GHYDP�
HGHFH÷LQL�LIDGH�HWPHNWHGLU� 0��2QXUVDO�&LQ¶H�
J|UH��µJHoLFL´�LEDUHVL��IHODNHWLQ�HWNLOHULQH�
LOLúNLQGLU��<DQL��IHODNHWLQ�HWNLOHUL�RUWDGDQ�NDON�
WÕNWDQ��DGOL\HOHU�\HQLGHQ�\HWHUOL�SHUVRQHO�YH�
oDOÕúPD�NRúXOODUÕQD�NDYXúWXNWDQ�VRQUD�GRV�
\DODU�JHUL�J|QGHULOLU��+6<..�P���¶H�J|UH�
\DUJÕODPDQÕQ�DNWDUÕOPDVÕ�KDOL��&0.¶GDNL�
VHEHSOHUH�J|UH�JHoLFL�QLWHOLNWH�ROPDVÕ�
VHEHEL\OH�IDUNOÕGÕU��<DQL��+6<..�P���¶WHNL�
KDOH�J|UH�\DUJÕODPDQÕQ�DNWDUÕOPDVÕ�µJHoLFL¶�
QLWHOLN�WDúÕUNHQ��KXNXNL�YH\D�ILLOL�YH�NDPX�
J�YHQOL÷LQH�LOLúNLQ�VHEHSOHUOH�DNWDUPD�V�UHNOL�
ELU�QLWHOLN�DU]�HGHU�

���øVWLQDEH � � øVWLQDEH��ELU�\DUJÕo�YH\D�PDKNH�
PHQLQ EHOLUOL�ELU�\DUJÕODPD�LúOHPLQLQ�\DSÕOPDVÕ�
NRQXVXQGD�VDKLS�ROGX÷X�\HWNL\L�JHoLFL�RODUDN��\HU�
LWLEDUL\OH�\HWNLVL]�ELU�PDKNHPH\H�GHYUHWPHVLGLU��
øVWLQDEH��SUDWLN�LKWL\DoODUGDQ�ND\QDNODQÕQ�YH�XV�O�
HNRQRPLVLQL�VD÷ODPD\D�\|QHOLN�ELU�NXUXPGXU��7�UN�
KXNXNXQD�J|UH��KHU�W�UO��LúOHP�LVWLQDEH�LOH�
\DSÕODELOLU��øVWLQDEH��KHP�\HU�LWLEDUL\OH�\HWNL NXUDO�
ODUÕQÕQ�KHP�GH�GHOLOOHULQ�GR÷UXGDQ�GR÷UX\DOÕ÷Õ�
LONHVLQLQ�LVWLVQDVÕQÕ�ROXúWXUXU�

øVWLQDEH��W�P�NÕWD�$YUXSDVÕ�VLVWHPLQGH�J|U�O�U��
$QFDN��NÕWD�$YUXSDVÕQGD�LVWLQDEHQLQ�VÕQÕUÕ��EL]LP�
KXNXNXPX]D�RUDQOD�GDKD�GDUGÕU� .ÕWD�$YUXSDVÕQGD�
GHOLOOHULQ�GR÷UXGDQ�GR÷UX\DOÕ÷ÕQD�|QHP�YHULOPLúWLU��
$ø+6�P��¶GD�DGLO�\DUJÕODQPD�KDNNÕQGDQ�EDKVHGLOLU�
$GLO�\DUJÕODQPD�KDNNÕ��W�P�FH]D�\DUJÕODPDVÕ�
LONHOHULQL�LoLQH�DODQ�YH�EX�LONHOHULQH�X\XOPDVÕQÕQ�
]RUXQOX�ROGX÷X�ELU�KDNNÕ�LIDGH�HGHU� %X�PDGGH�
GROD\ÕVÕ\OD�$ø+0�GH�ED]Õ�LoWLKDWODU�JHOLúWLUPLúWLU��

$ø+0��|]HOOLNOH�VDQÕNODUÕQ�LVWLQDEH�\ROX\OD�
VRUJXODQPDVÕQD�NDUúÕ�oÕNDU��7�UNL\H�$ø+6¶\H��\H�
ROPDVÕQD�YH�$ø+0¶QLQ�GH�\DUJÕ�\HWNLVLQL�WDQÕPDVÕQD�
UD÷PHQ��LVWLQDEH�NXUXPXQX�ROGXNoD�JHQLú�X\JXOD�
PDNWDGÕU�

øVWLQDEH��J|UHYVHO�\HWNL�DoÕVÕQGDQ�Hú�GXUXPGD�
RODQ�PDKNHPHOHU�DUDVÕQGD�ROPDOÕGÕU��%LU�$VOL\H�
&H]D�0DKNHPHVL��$÷ÕU�&H]D�0DKNHPHVLQL��ELU�$÷ÕU�
&H]D�0DKNHPHVL��$VOL\H�&H]D�0DKNHPHVLQL��
$VOL\H�&H]D�0DKNHPHVL���ELU�LVWLVQD�GÕúÕQGD��6XOK�
&H]D�0DKNHPHVLQL�LVWLQDEH�HGHPH]� %XQXQ�WHN�
LVWLVQDVÕ� ELU�$VOL\H�&H]D�0DKNHPHVLQLQ��ILLOL�
LPNkQVÕ]OÕN�QHGHQL\OH \D�GD�R�\HUGHNL�$VOL\H�&H]D�
0DKNHPHVLQLQ�J|UHYLQL�\HULQH�JHWLUHPHGL÷L�
GXUXPODUGD��6XOK�&H]D�0DKNHPHVLQL�LVWLQDEH�HGH�
ELOLU� %XQGDQ�EDúND��ELU�GH�XOXVODUDUDVÕ�LVWLQDEH�
YDUGÕU��hONHOHU�DUDVÕQGD�EX�NRQXGD�ELU�WDNÕP�DGOL�
\DUGÕP�V|]OHúPHOHUL�YDUGÕU��%X�GXUXPGD���ONHOHU��
ELUELUOHULQL�LVWLQDEH�HGHELOLUOHU�

øVWDQEXO¶GD�J|U�OPHNWH�RODQ�ELU�GDYDQÕQ�|QHPOL�
ELU�WDQÕ÷Õ�.DUV¶WD�\DúDPDNWDGÕU��%X�NLúLQLQ�
øVWDQEXO¶D�JHOPHVL��XV�O�HNRQRPLVLQH�D\NÕUÕGÕU��=LUD��
WDQÕN�PDVUDIODUÕ�PDKNHPH�WDUDIÕQGDQ�NDUúÕODQÕU��%X�
QHGHQOH�KHP�]DPDQ�KHP�GH�PDGGL�RODUDN�ROGXNoD�
PDVUDIOÕ�RODFDN�EX�Lú�\HULQH��LVWLQDEH�NXUXPX�
X\JXODQÕU��%X�GXUXPGD�WDQÕN��.DUV¶WD�GLQOHQLU�
øVWDQEXO¶GDNL�PDKNHPH��.DUV¶WDNL�Hú�J|UHYOL�
PDKNHPHGHQ��WDQÕ÷ÕQ�GLQOHQPHVLQL�LVWHU��%|\OH�ELU�
GXUXPGD�øVWDQEXO�PDKNHPHVL�LVWLQDEH�HGHQ��.DUV�
PDKNHPHVL�GH�LVWLQDEH�ROXQDQ��HGLOHQ� PDKNH�
PHGLU� 7DQÕ÷ÕQ�.DUV¶WD�GLQOHQPHVL�XV�O�HNRQRPLVLQH�
X\JXQ�ROPDNOD�ELUOLNWH��EX�GXUXPXQ�ED]Õ�VDNÕQFDODUÕ�
GD�RODELOLU��7DQÕN�YH�ELOLUNLúL�LoLQ�LVWLQDEH�\ROXQD�
EDúYXUXOPDVÕ�oRN�ID]OD�VDNÕQFD�GR÷XUPDVD�GD��
VDQÕ÷ÕQ�LVWLQDEH�\ROX\OD�VRUJXVXQXQ�DOÕQPDVÕ�oRN�
VDNÕQFDOÕGÕU�

6DYFÕODU�DUDVÕQGD�GD�LVWLQDEH�P�PN�QG�U��
6DYFÕ��VRUXúWXUPD�DúDPDVÕQGD�LKWL\Do�GX\GX÷X�
ELULQLQ�EDúND�ELU�\DUJÕ�oHYUHVL�LoLQGH�ROGX÷XQX�
J|U�UVH��EX�NLúLQLQ�GLQOHQPHVL�LoLQ�XV�O�HNRQRPLVL�
JHUH÷L�LVWLQDEH�\ROXQD�EDúYXUDELOLU��

øVWLQDEH�HGHQ�PDKNHPHQLQ��LVWLQDEH�ROXQDQ�
PDKNHPHGHQ�LVWH÷L��LOJLOL�NLúLQLQ�GLQOHQPHVL��LIDGH�
OHULQLQ�WXWDQD÷D�JHoLULOHUHN�LVWLQDEH�HGHQ�PDKNH�
PH\H�\ROODQPDVÕGÕU��$QFDN��X\JXODPDGD�LVWLQDEH�
HGLOHQ�PDKNHPH�DoÕVÕQGDQ�EX�LúOHP��oRN�|]HQOL�
RODUDN�\DSÕOPDPDNWDGÕU��+DWWD��LIDGHQLQ�DOÕQPDVÕ��
KDNLP�WDUDIÕQGDQ�GH÷LO��PDKNHPH�NDOHPLQGH�WXWD�
QDN�WXWXOPDVÕ�VXUHWL\OH�\DSÕODELOPHNWHGLU�

%LOLUNLúLOLNWH�GH�LVWLQDEH�P�PN�QG�U��0HVHOD��
.RQ\D�PDKNHPHVL��ø]PLU¶GH�\DúD\DQ�ELULQL�ELOLUNLúL�
WD\LQ�HWPLúWLU��.RQ\D�PDKNHPHVL��GRV\D\Õ�GLUHNW�
RODUDN�ELOLUNLúL\H�J|QGHUPH]��'RV\D�|QFH��ø]PLU
¶GHNL�Hú�J|UHYOL�PDKNHPH\H�LVWLQDEH�\ROX\OD�J|QGH�
ULOLU��ø]PLU�PDKNHPHVL��ELOLUNLúL\H�GRV\D\Õ�J|QGHULU��
%LOLUNLúL�EXQGDQ�VRQUD�UDSRUXQX�ø]PLU�PDKNHPHVLQH�
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\DSDU�YH�ø]PLU�PDKNHPHVL�GH�GRV\D\Õ�ELOLUNLúLQLQ�
UDSRUX\OD�ELUOLNWH�.RQ\D�PDKNHPHVLQH�\ROODU�

øVWLQDEH��KXNXNXPX]GD�ELU�WHN�PDGGHGH�
G�]HQOHQPLú�GH÷LOGLU��&0.¶QÕQ�oHúLWOL�PDGGHOHULQGH�
LVWLQDEH\H�LOLúNLQ�K�N�POHUH�UDVWODPDN�P�PN�QG�U��
%XQODUGDQ�P�����LOH�P�����|QHPOLGLU��

øVWLQDEH�ROXQDQ�PDKNHPH��LVWLQDEH�HGHQ�
PDKNHPHQLQ�LVWHNOHULQLQ�GÕúÕQD�oÕNDPD]��R�
LVWHNOHUOH�ED÷OÕGÕU��$NVL�KDOGH��J|UHYVHO�YH�\HWNLVHO�
ELU�\DUJÕFÕQ�\DSWÕ÷Õ�LúOHPGHQ�EDKVHGLOHPH]���$��
úDKVÕQÕ�GLQOHPHVL�JHUHNHQ�PDKNHPH���R�\DUJÕODPD�
LoLQ�DVOÕQGD�JHUHNOL�ROVD�GDKL��LVWLQDEH�HGHQ�PDKNH�
PHFH�EHOLUWLOPHPLúVH� �%��úDKVÕQÕ�GLQOH\HPH]��<D�
GD��0��ELOLUNLúLVL�\HULQH�±GDKD�L\L�ROGX÷XQX�G�ú�QVH�
ELOH� �1��ELOLUNLúLVLQGHQ�UDSRU�LVWH\HPH]� øVWLQDEH�
ROXQDQ PDKNHPH��LVWH÷H�ELUHELU�X\PDN�]RUXQGDGÕU��

&0.�P���� � 0DGGH��WDQÕN�YH�ELOLUNLúLOHULQ�
LVWLQDEH�\ROX\OD�GLQOHQPHOHULQL�G�]HQOHPHN�
WHGLU��øON�IÕNUDGD� KDVWDOÕN�\D�GD�PDO�OO�N�YH\D�
JLGHULOPHVL�RODQDNVÕ]�RODQ�EDúND�ELU�QHGHQOH�
ELU�WDQÕN�\D�GD�ELOLUNLúLQLQ�GXUXúPD�J�Q�QGH�
KD]ÕU�EXOXQPDVÕQÕQ�P�PN�Q�RODPD\DFD÷ÕQÕQ�
DQODúÕOPDVÕ�KDOLQGH��LVWLQDEH�\ROXQD�JLGLOHELOLU��
øNLQFL�IÕNUD��\DUJÕODPDQÕQ�\DSÕOGÕ÷Õ�\HU�PDKNH�
PHVLQLQ�\DUJÕ�oHYUHVL�GÕúÕQGD�RWXUDQ�WDQÕN�YH�
ELOLUNLúL�KDNNÕQGD�GD�D\QÕ�K�NP�Q�X\JXODQD�
FD÷ÕQÕ�G�]HQOHPHNWHGLU� )ÕNUD����&08.¶D�
�����\ÕOÕQGD�\DSÕODQ�ELU�HNOHPH\OH�KXNXNX�
PX]D�JLUPLú�YH�&0.¶\D�GD�DOÕQPÕúWÕU��%XUDGD�
ELU�NXUDO�YH�ELU�LVWLVQD�V|]�NRQXVXGXU��EXQD�
J|UH��E�\�NúHKLU�EHOHGL\H�VÕQÕUODUÕQGD��]RUXQOX�
ROPDGÕNoD�LVWLQDEH�\DSÕODPD]��$\QÕ�LO�LoLQGH�
LVWLQDEH�PDQWÕNOÕ�GH÷LOGLU��]LUD��LVWLQDEH�LoLQ�GH�
KD]ÕUOÕN�\DSÕOPDVÕ��]DPDQ�KDUFDQPDVÕ�YH�
PDVUDI�\DSÕOPDVÕ�JHUHNPHNWHGLU��%X�GXUXPGD�
LVWLQDEHQLQ�DPDFÕQD�X\JXQ�KDUHNHW�HGLOPLú��
XV�O�HNRQRPLVL�VD÷ODQPÕú�ROPDPDNWDGÕU��%X�
QHGHQOH�V|]�NRQXVX�K�N�P�JHWLULOPLúWLU�
0DGGHGH�\HU�DODQ�µ]RUXQOXOXN¶WDQ�NDVÕW��ND�
QXQGD�WDQÕPODQPDPDNOD�EHUDEHU��NLPVHVL]OLN��
VD÷OÕNOÕ�EXOXQPDPDN�\D�GD�oHúLWOL�P�FELU�
VHEHSOHULQ�EXOXQPDVÕ�JLEL�NULWHUOHUOH�|Oo�O�
PHNWHGLU��$\UÕFD��PHVDIHQLQ�GH�X]DN�ROPDVÕ�
JHUHNLU��%|\OH�GXUXPODUÕQ�YDUOÕ÷Õ�KDOLQGH��
E�\�NúHKLU�EHOHGL\H�VÕQÕUODUÕ�LoLQGH�GH�ROVD��
LVWLQDEH\H�RODQDN�VD÷ODQPÕúWÕU� )ÕNUD�G|UW�LVH��
\HULQGH�ROPD\DQ�ELU�G�]HQOHPHGLU��=LUD��D\QÕ�
PDGGH�LoHULVLQGH�DUG�DUGD�G�]HQOHQPLú�RODQ�
IÕNUD��o�LOH�G|UW�oRN�E�\�N�WH]DWWÕU� %XQD�J|UH�
PHVHOD��.DGÕN|\�PDKNHPHVL��%DNÕUN|\¶GH�
EXOXQDQ�ELU�WDQÕ÷ÕQ�GLQOHQPHVL�LoLQ�%DNÕUN|\�
PDKNHPHVLQL�LVWLQDEH�HWPLúWLU��%DNÕUN|\�PDK�
NHPHVL�\DSWÕ÷Õ�WHEOLJDWWD�WDQÕ÷ÕQ�.DGÕN|\¶H�
GDKD�\DNÕQ�RODQ�hVN�GDU¶GD�LNDPHW�HWWL÷LQL�
WHVSLW�HWPLúWLU��%X�GXUXPGD��LVWLQDEH�HGHQ�

PDKNHPH\H�GDKD�\DNÕQ�RODQ�WDQÕ÷ÕQ�&0.�
P�������JHUH÷L�GDKD�X]DN�ELU�PDKNHPH�RODQ��
%DNÕUN|\�PDKNHPHVLQGH�LIDGH�YHUPH\H�
JLWPHVL�JLEL�WXKDI�ELU�GXUXP�RUWD\D�oÕNDEL�
OHFHNWLU� %HúLQFL�IÕNUD�LVH��EX�VDNÕQFD\Õ�RUWDGDQ�
NDOGÕUPD\D�\|QHOLNWLU� %XQD�J|UH��WDQÕN�YH\D�
ELOLUNLúLQLQ�J|U�QW�O� YH�VHVOL�LOHWLúLP�WHNQL÷L�LOH�
GLQOHQLOPH�RODQD÷Õ�YDUVD��EX�\|QWHP�NXOODQÕOÕU��
%X�NRQX\OD�LOJLOL�PDGGHGH�DWÕI�\DSÕODQ�\|QHW�
PHOLN�LVH�KHQ�]�KD]ÕUODQPDPÕúWÕU�

&0.�P���� �� øON�IÕNUD\D�J|UH��VRUJXVX�\DSÕO�
PÕú�RODQ�VDQÕN�YH\D�VDQÕ÷ÕQ�\HWNLVL\OH�P�GDILL�
WDOHSWH�EXOXQXUVD��PDKNHPH��VDQÕ÷Õ�GXUXúPD�
GDQ�YDUHVWH�WXWDELOLU� øNLQFL�IÕNUD\D�J|UH��VDQÕN��
DOW�VÕQÕUÕ�EHú�\ÕO�YH�GDKD�ID]OD�KDSLV�FH]DVÕQÕ�
JHUHNWLUHQ�VXoODU�KDULo�ROPDN��]HUH�LVWLQDEH�
\ROX\OD�VRUJX\D�oHNLOHELOLU� %XQXQOD�LVWLQDEHQLQ�
DODQÕ�oRN�JHQLú�WXWXOPXú�ROPDNWDGÕU� +RFD\D�
J|UH��EHú�\ÕOÕQ��VW�VÕQÕU�RODUDN�EHOLUOHQPHVL�
GDKD�LVDEHWOLGLU��.ÕWD�$YUXSDVÕ�VLVWHPLQGH�
VDQÕ÷ÕQ�VRUJXVX�KLoELU�úHNLOGH�LVWLQDEH�\ROX\OD�
\DSÕODPD]�

���1DLSOLN� � 1DLSOLN�������PDGGHGH�LVWLQDEH�LOH�
ELUOLNWH�LIDGHVLQL�EXOXU��1DLSOLN��NXUXO�KDOLQGH�oDOÕúDQ�
ELU�PDKNHPHQLQ�ELU�\D�GD�ELUGHQ�ID]OD�IHUGLQLQ� ELU�
\DUJÕODPD�LúOHPLQL�WHN�EDúODUÕQD�\DSDELOPHVLQH�
RODQDN�VD÷OD\DQ�ELU�X\JXODPDGÕU� %X�DQODPGD�
QDLSOLN�NXUXPXQD�NXUXO�KDOLQGH�oDOÕúDQ�$÷ÕU�&H]D�
0DKNHPHOHULQGH�UDVWODQÕU��1DLSOL÷LQ�LVWLQDEHGHQ�HQ�
|QHPOL�IDUNÕ��QDLELQ�VRUJXODPD�\DSDPDPDVÕGÕU�
gUQH÷LQ��$÷ÕU�&H]D�0DKNHPHVL��NHúIH�NDUDU�YHUGL��
7�P�PDKNHPH��\HOHUL�NXUXO�KDOLQGH�NHúLI�PDKDOOLQH�
JLWPHN�\HULQH���\HOHUGHQ�ELULQL�QDLS�WD\LQ�HGHU�YH�
NHúIH�R�KDNLP�JLGHU� 1L\DEHW�LOH�VDQÕ÷ÕQ�VRUJXVX�
\DSÕODPD]��%XQXQ�VHEHEL�LVH��&0.�P������¶GLU��
<DQL��VDQÕ÷ÕQ�VRUJXVXQXQ�LVWLQDEH�LOH�\DSÕODELOPHVL�
LoLQ��VXoXQ�FH]DVÕQÕQ�DOW�VÕQÕUÕQÕQ�EHú�\ÕOGDQ�ID]OD�
ROPDPDVÕ�JHUHNLU��$÷ÕU�&H]D�0DKNHPHVLQLQ�
J|UHYVHO�\HWNLVL�LVH�����\ÕOGDQ��]HUL�VXoODU�LoLQGLU�
%X�VHEHSOH��QL\DEHW�LOH�VDQÕ÷ÕQ�VRUJXVX�\DSÕODPD]�

<HU�øWLEDUL\OH�<HWNLVL]OLN�.DUDUÕ�YH�8V�O�
<HU�LWLEDUL\OH�\HWNLVL]OLN�NDUDUÕ�&0.�P����

K�NP�QH�J|UH��V�UH\H�WkEL�NÕOÕQPÕúWÕU��%XQXQ�
VHEHEL��\HU�LWLEDUL\OH�\HWNL�NXUDOODUÕQÕQ��J|UHYVHO�
\HWNLGH�ROGX÷X�JLEL��NDPX�G�]HQLQH�LOLúNLQ�ROPDPD�
VÕGÕU��%X�QHGHQOH�GH�\HU�LWLEDUL\OH�\HWNLVL]OLN�LGGLDVÕ�
EHOOL�V�UH�LoLQGH�LOHUL�V�U�OPHOLGLU� &0.�P����K�N�
P�QH�J|UH��VDQÕ÷ÕQ�VRUJXVXQGDQ�VRQUD�DUWÕN�\HWNL�
VL]OLN�LGGLDVÕ�LOHUL�V�U�OHPH\HFH÷L�JLEL��\DUJÕo�GD�
UH¶VHQ�\HWNLVL]OLN�NDUDUÕ�YHUHPH]��øGGLDQDPHQLQ�
RNXQPDVÕQGDQ�VRQUD�\HWNLVL]OLN�LWLUD]ÕQGD�EXOXQXO�



��

PDVÕ�\D�GD�KDNLPLQ�UH¶VHQ�EX�NDUDUÕ�YHUPHVL�
JHUHNLU� &08.�G|QHPLQGH�\HWNL�LWLUD]Õ��LGGLDQDPH�
QLQ�RNXQPDVÕQGDQ�|QFHVLQH�NDGDU�\DSÕODELOPHN�
WH\GL��&0.�EXQX�X]DWDUDN�KHP�]DPDQ�ND]DQ�GÕU�
PD\Õ�KHP�GH�\DUJÕFD��LGGLDQDPHQLQ�RNXQPDVÕ\OD�
\HWNL�NRQXVXQGD�ELU�ILNLU�YHUPH\L�DPDoODPÕúWÕU�

(÷HU�PDKNHPHQLQ�\HW�LWLEDUL\OH�\HWNLVL]�
ROGX÷XQD�GDLU�ELU�LGGLD�YH\D�\HWNLVL]OLN�LWLUD]Õ�LOH�
PDKNHPHQLQ�\HWNLVL]�ROGX÷X�LWLUD]ÕQGD�EXOXQXOX�
\RUVD��EXQX�R�\DUJÕODPD\D�EDNPDNWD�RODQ�PDKNH�
PH�KDNLPL�LQFHOHU�

*|UHYVHO�\HWNLGH�ROGX÷X�JLEL��\HU�LWLEDUL\OH�
\HWNLGH�GH��KDNLP�\HWNLVL]OLN�NDUDUÕ�YHUPLúVH�\DS�
PÕú�ROGX÷X�JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ LúOHPOHU�
JHoHUOLGLU�

6258 ��&0.�P����LOH�P�������G�ELU�oHOLúNL�
ROXúWXUPDNWD�PÕGÕU"

&0.�P���¶\H�J|UH��PDKNHPHFH�\DSÕODQ�
LúOHPOHU�VDGHFH�\HWNLVL]OLN�VHEHEL\OH�JHoHUVL]�
VD\ÕOPD]��0�������G¶\H�J|UH�LVH��\HWNLVL]�PDKNH�
PHQLQ�\DSWÕ÷Õ�LúOHPOHU�KXNXND�NHVLQ�D\NÕUÕOÕN�ROXú�
WXUXS�PXWODN�ER]PD�VHEHELGLU��$QFDN�EX�ELU�WH]DW�
ROXúWXUPD]� ù|\OH�NL��H÷HU�PDKNHPH\H��V�UHVL�LoLQ�
GH�ELU�\HWNLVL]OLN�LWLUD]ÕQGD�EXOXQPD]�YH�PDKNHPH�
GH�EX�NRQXGD�NHQGLOL÷LQGHQ�ELU�NDUDU�DOPDPÕú�YH�
GDYD�EX�úHNLOGH��\HWNLVL]�\DUJÕo�WDUDIÕQGDQ�ELWLULO�
PLúVH��P����X\JXODQÕU�YH�GDYD�VÕUI�\HWNLVL]OLNWHQ�
GROD\Õ�JHoHUVL]�VD\ÕOPD]� )DNDW�V�UHVL�LoLQGH�\HWNL�
VL]OLN�LWLUD]ÕQGD�EXOXQXOPXú�YH�KDNLP�GH�JHUoHNWHQ�
\HWNLOL�ROPDPDVÕQD�UD÷PHQ�EX�LWLUD]Õ�UHGGHWPLú�YH�
GDYD\Õ�GHYDP�HWWLUPLúVH��P�������G�X\JXODQDUDN�
GDYD��\HWNLVL]OLNWHQ�GROD\Õ�ER]XOXU��<DQL��\HWNL�
NRQXVX�KLo�DoÕOPDPÕúVD��VRUXQ�\RNWXU��=LUD��\HU�
LWLEDUL\OH�\HWNL�NDPX�G�]HQL\OH�LOJLOL�GH÷LOGLU��0�
������G¶QLQ�VHEHEL��KDNLPLQ�ELU�KXNXN�NDLGHVLQL�
oL÷QHPHVLGLU� (OEHWWH�NL��PDKNHPH�\HWNLOL\VH��P�
������G�X\JXODQDPD\DFDNWÕU�

6$9&,/,.

6DYFÕ��FH]D�\DUJÕODPDVÕQGD�LGGLD�IDDOL�\HWLQL�
\�U�WHQ�NDPX�J|UHYOLVLGLU� &H]D�PXKDNHPHVLQGH�
\DUJÕo��|Q�QH�JHWLULOHQ�X\XúPD]OÕ÷Õ�o|]HQ�NLúL\NHQ��
X\XúPD]OÕ÷Õ�\DUJÕFÕQ�|Q�QH�GH÷LúLN�ER\XWODUÕ\OD�
KD]ÕUOD\ÕS�JHWLUHQ�NLúL�LVH�VDYFÕGÕU� 6DYFÕ�KHU�QH�
NDGDU�\DUJÕODPD�IDDOL\HWL�LoLQGH�\HU�DOVD�GD�DVOÕQGD�
\DSPÕú�ROGX÷X�Lú��\�U�WPHGLU��6DYFÕ�\DUJÕODPD�
IDDOL\HWL�LoLQGH�\�U�WPHQLQ�WHPVLOFLVL�JLEL�oDOÕúÕU�

6DYFÕOÕ÷ÕQ�7DULKL

øWKDP�VLVWHPLQLQ�JHoHUOL�ROGX÷X�\ÕOODUGD�VDYFÕ�

OÕN�NXUXPX�EXOXQPDPDNWD\GÕ� %LUH\VHO�|o�DOPD�
G|QHPL�JHoLS�GH�NLúLOHULQ�\DUJÕODQPD\D�EDúODPDOD�
UÕQGDQ�VRQUD��PD÷GXU�YH\D�\DNÕQODUÕ��FH]D�\DUJÕOD�
PDVÕQGD�WDUDI�ROPDNWD\GÕODU� 2UWDoD÷�GD��PHUNH]L�
RWRULWHOHULQ�J�oOHQPH\H�EDúODPDVÕ\OD��EXJ�QN��DQ�
ODPGD�VDYFÕ\D�EHQ]HU�LúOHU�\DSDQ�NLúLOHU��NUDOODU�
WDUDIÕQGDQ�J|UHYOHQGLULOPH\H�EDúODQPÕúWÕU� (VNLGHQ�
EX�NLPVHOHUH��NUDOÕQ�VRUXúWXUPDFÕODUÕ GHQLUGL� %XJ�Q�
YHULOHQ�DG�LVH��FXPKXUL\HW�VDYFÕVÕGÕU� %XQODUÕQ�DUD�
VÕQGD�\DNÕQ�ELU�DQODP�E�W�QO�÷��YDUGÕU��.UDOÕQ�
VRUXúWXUPDFÕODUÕ�QDVÕO�NUDOÕ�NRUXPDNWD\VD��EXJ�Q�
&XPKXUL\HW�VDYFÕODUÕ�GD�GHYOHWLQ�VLVWHPLQL�NRUXPDN�
WDGÕU��+HU�VXoXQ�D\QÕ�]DPDQGD�GD�GHYOHWLQ�ELU�KDN�
NÕQÕ�LKOkO�HWWL÷LQLQ�NDEXO�\OH�ELUOLNWH��VDYFÕOÕN�NXUXPX�
GR÷PXúWXU�

0RGHUQ�VDYFÕOÕN��EXJ�QN�QH�HQ�\DNÕQ�KDOL\OH�����
\�]\ÕO�)UDQVDVÕ¶QGD��)UDQVÕ]�øKWLODOL�VRQUDVÕQGD��
RUWD\D�oÕNPÕúWÕU�� 2VPDQOÕ�'HYOHWL¶QGH�LVH��VDYFÕOÕN�
WHúNLODWÕ�������\ÕOÕQGD�NXUXOPXúWXU��%X�WHúNLODWOD�
J�Q�P�]�DUDVÕQGD�oRN�ID]OD�IDUN�\RNWXU�

%XJ�QN��|UJ�WOHQPH��KHU�LOoHGH�ELU�VDYFÕOÕN�
WHúNLODWÕ�NXUXOPDVÕGÕU� $QFDN�EXQGD�FR÷UDIL�NULWHUOHU�
GLNNDWH�DOÕQPD]� 0DKNHPHOHULQ�J|UHYOHUL�GHUVLQGH�
LúOHQGL÷L�JLEL��KHU�$VOL\H�&H]D�0DKNHPHVLQLQ�\DQÕQ�
GD�ELU�VDYFÕOÕN�WHúNLODWÕ�NXUXOXU� %X�WHúNLODWWD�ELU�WDQH�
&XPKXUL\HW�EDúVDYFÕVÕ�YH�\HWHUL�NDGDU�&XPKXUL\HW�
VDYFÕVÕ�EXOXQXU�� %X�\HQLGLU��=LUD������¶D�NDGDU�
&XPKXUL\HW�EDúVDYFÕVÕ�LoLQ�&XPKXUL\HW�VDYFÕVÕ��
&XPKXUL\HW�VDYFÕVÕ�LoLQ�GH�&XPKXUL\HW�VDYFÕ�
\DUGÕPFÕVÕ�WHULPOHUL�NXOODQÕOPDNWD\GÕ�����\ÕO�NÕGHPL�
RODQ�ELU�VDYFÕ�LoLQ�GDKL�VDYFÕ�\DUGÕPFÕVÕ�WDELULQLQ�
NXOODQÕOPDVÕ�NXOD÷D�KRú�JHOPHGL÷LQGHQ��EX�WHULPOHU�
����¶GD�GH÷LúWLULOPLúWLU� +HU�VDYFÕOÕN�WHúNLODWÕQGD�QH�
NDGDU�VDYFÕ�EXOXQDFD÷Õ�+6<.�WDUDIÕQGDQ�EHOLUOHQLU�

6DYFÕQÕQ�+XNXNL�6WDW�V�

6DYFÕ��KHU�úH\GHQ�|QFH��LGDUHQLQ�ELU�DMD�
QÕGÕU� 6DYFÕ��DGDOHW�EDNDQÕQÕQ�HPULQGHGLU�YH�NDPX�
QXQ�PHQIDDWOHULQL�J|]HWLU��6DYFÕOÕN�ELU�VWDW�G�U�YH�
VDKLELQH�KDN�YH�\�N�PO�O�NOHU�JHWLULU� 6DYFÕQÕQ�LNL�
WHPHO�J|UHYL�YDUGÕU�

���*|UHYH�øOLúNLQ�'HQHWOHPH�<HWNLVL
'HQHWOHPH��EDúVDYFÕQÕQ��HPULQGHNL�GL÷HU�VDYFÕODU�
�]HULQGH�GHQHWOHPH�\DSDELOHFH÷LQL�DQODWÕU��

���<|QHWPH
<|QHWPH�LVH��VDYFÕQÕQ��WHúNLODWÕ��]HULQGHNL�LGDUL�KDN�
YH�VRUXPOXOXNODUÕQÕ LIDGH�HGHU��6DYFÕQÕQ�EX�NRQX�
GDNL�\HWNLOHUL��oH�D\UÕODUDN�LQFHOHQHELOLU�

D��(PLU�9HUPH�<HWNLVL ��+DNLPOHU�DUDVÕQGD�
DVWOÕN��VWO�N�LOLúNLVL�\RNWXU��KDNLPOHU�HPLU�YH�
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WDOLPDW�DOPD]ODU��6DYFÕODU�DoÕVÕQGDQ�LVH�EX�
KXVXV�JHoHUOL�GH÷LOGLU� 6DYFÕODU�DUDVÕQGD�
DVWOÕN��VWO�N�LOLúNLVL�PHYFXW�ROGX÷X�JLEL��VDY�
FÕODU�HPLU�YH�WDOLPDW�DOÕUODU� %X�LOLúNL��EDúVDY�
FÕ�LOH�GL÷HU�VDYFÕODU�DUDVÕQGDGÕU� %DúVDYFÕ��
VDYFÕOÕN�WHúNLODWÕQÕ�\|QHWWL÷L�LoLQ��PDKL\H�
WLQGHNL�VDYFÕODUD�HPLU�YHUHELOLU��$QFDN�EX�
HPLUOHU�GH�NDPX�\DUDUÕQD�X\JXQ�ROPDOÕGÕU��
.RQXVX�VXo�WHúNLO�HGHQ�HPLU�YHULOHPH]��
0HVHOD��EDúVDYFÕ��GDYD�DoPDN��]HUH�RODQ�
ELU�VDYFÕ\D��GDYD�DoPDPDVÕ�LoLQ�HPLU�
YHUHPH]��$QFDN�EXQXQ�WHUVL�P�PN�QG�U��
gUQH÷LQ��WRSODGÕ÷Õ�GHOLOOHU��]HULQH�\HWHUOL�VXo�
ú�SKHVL�J|UPH\HUHN�GDYD�DoPD\DQ�ELU�
VDYFÕ\D��EDúVDYFÕ��NDPX�GDYDVÕ�DoPDVÕ�LoLQ�
HPLU�YHUHELOLU� %XQXQOD�DPDoODQDQ��KLoELU�
VXoXQ�VRUXúWXUPDVÕ]�YH�NRYXúWXUPDVÕ]�NDO�
PDPDVÕGÕU�

E��*|UHYL�%L]]DW�<HULQH�*HWLUPH�<HWNLVL ��
%DúVDYFÕ��LúOHU�NRQXVXQGD�J|UHY�GD÷ÕOÕPÕ�
\DSDELOHFH÷L�JLEL� LVWHGL÷L�LúL�LVWHGL÷L�VDYFÕ\D�
GD�YHUHELOLU��%DúVDYFÕODU��JHQHOOLNOH�GDYDODUD�
SHN�JLUPH]OHU��$QFDN��LVWHUOHUVH�GDYD\D�
EL]]DW�NDWÕODELOLU�

F��øNkPH�<HWNLVL� ��%DúVDYFÕ��VDYFÕODUD�YHUPLú�
ROGX÷X�J|UHYOHUL�GH÷LúWLUHELOLU��0HVHOD��EDú�
VDYFÕ��VDYFÕ�$¶\D�YHUGL÷L�J|UHYL�RQGDQ�DODUDN�
VDYFÕ�%¶\H�YHUHELOLU��%X�GD�VDYFÕODU�DUDVÕQGD�
KL\HUDUúLQLQ�ROGX÷XQXQ�DoÕN�ELU�J|VWHUJHVLGLU�

(VNLGHQ��&08.�P����¶WH�VDYFÕQÕQ�NDPX�GDYD�
VÕQÕ�DoPDVÕ�NRQXVXQGD�$GDOHW�%DNDQÕQÕQ�HPLU�YH�
WDOLPDW�YHUPH�\HWNLVL�YDUGÕ� &0.��EX�\HWNL\H�\HU�
YHUPHPLúWLU��$GDOHW�%DNDQÕQÕQ�HPLU�YHUPH�\HWNLVL�
\HULQGH\GL��]LUD��VDYFÕQÕQ�WDUDIVÕ]OÕ÷Õ�V|]�NRQXVX�
GH÷LOGLU��6DYFÕ��ELU�LGDUH�DMDQÕGÕU�YH�KL\HUDUúLN�DPLUL�
GH �$GDOHW�%DNDQÕGÕU� %X�QHGHQOH��KLoELU�VXoXQ�
VRUXúWXUPDVÕ]�YH�NRYXúWXUPDVÕ]�NDOPDPDVÕ�
DoÕVÕQGDQ��$GDOHW �%DNDQÕQÕQ�NDOGÕUÕOPÕú�RODQ
\HWNLVL��\HULQGH�ELU�G�]HQOHPH�ROXúWXUPDNWD\GÕ�

6DYFÕ��%DKUL�g]W�UN¶�Q�WDELUL\OH��VRUXúWXUPD�
DúDPDVÕQÕQ�LPSDUDWRUXGXU� $QFDN�EX�LPSDUDWRU�
ED÷ÕPVÕ]�GH÷LOGLU��ED÷ÕPVÕ]OÕ÷Õ�V|]�NRQXVX�RODPD]�
6DYFÕ��$GDOHW�%DNDQÕQÕQ��\DQL�\�U�WPHQLQ�HPULQGH�
RODQ�ELU�NDPX�J|UHYOLVLGLU� %X�QHGHQOH�VDYFÕQÕQ�
GHQHWOHQPHVL�GH�\|QHWLOPHVL�GH�GR÷DO�NDUúÕODQ�
PDOÕGÕU� =LUD��VDYFÕ��ELU�KDNLP�GH÷LOGLU��

6DYFÕQÕQ�WDUDI�ROXS�ROPDGÕ÷Õ�KXVXVXQGD�WDUWÕú�
PDODU�PHYFXWWXU��7DUDI�ROPDN��\DUJÕODPD\D�NDWÕOD�
UDN�NHQGL�oÕNDUODUÕQÕ�NRUXPDN�LoLQ�GL÷HU�WDUDIODUGDQ�
ED÷ÕPVÕ]�KDNODU�NXOODQPDNWÕU� %LU�V�MH�RODUDN��ELU�GH�
PDNDP�RODUDN�WDUDI�YDUGÕU��%X�WDQÕP�oHUoHYHVLQGH�
VDQÕN� WDUDIWÕU��0�GDIL�GH�WDUDIWÕU��7DQÕN� V�MH�RODUDN�

WDUDI�LNHQ� P�GDIL�PDNDP�RODUDN�WDUDIWÕU� =LUD��
P�GDIL��NHQGL�DGÕQD�GH÷LO��P�YHNNLOL�OHKLQH�KDNODU�
NXOODQPDNWDGÕU� %X�DoÕGDQ�VDYFÕQÕQ�WDUDI�ROXS�
ROPDGÕ÷Õ�WDUWÕúÕOPDNWDGÕU��+RFD\D�J|UH�VDYFÕ��
PDNDP RODUDN�WDUDIWÕU��$OPDQ�GRNWULQLQGH�VDYFÕQÕQ�
WDUDI�ROPDGÕ÷Õ�J|U�ú��KDNLPGLU� � 6DYFÕ��VDQÕ÷ÕQ�
DOH\KLQH�GHOLO�WRSOD\DELOHFH÷L�JLEL� OHKLQH�GH�GHOLO�
WRSOD\DELOLU��%XQXQ�JLEL��VDYFÕ��VDQÕN�OHKLQH�GH�
WHP\L]H�JLGHELOLU��%X�G�ú�QFHOHUOH��$OPDQ�KXNXNXQ�
GD�VDYFÕQÕQ�WDUDI�ROPDGÕ÷Õ�VDYXQXOPDNWDGÕU��%X�
J|U�úH�NDUúÕ�RODQODU�GD�úXQODUÕ�LIDGH�HWPHNWHGLUOHU��
6DYFÕ�OHKWH�GH�KDUHNHW�HGHELOLU�DQFDN�VDYFÕ��OHKH�
GHOLO�WRSOD\DUDN�VDQÕ÷Õ�EHUDDW�HWWLUGL÷LQGH�GH DVOÕQGD�
NDPX�\DUDUÕQÕ�J|]HWPHNWHGLU� 0DVXP�ELULQLQ�FH]D�
DOPDPDVÕQGD�GD�NDPX�\DUDUÕ�YDUGÕU��'ROD\ÕVÕ\OD�
VDYFÕ��GHYOHWL�WHPVLO�HWPHNWHGLU��ELU�WDUDIWÕU��0HVHOD��
VDYFÕQÕQ�EDúND�ELU�\HUH�WD\LQL�oÕNWÕ÷ÕQGD�GDYD�
GXUPD]��EDúND�ELU�VDYFÕ�JHOHUHN�GDYD\D�GHYDP�
HGHU��<DQL��ELU�PDNDPÕQ�YDUOÕ÷Õ�V|]�NRQXVXGXU�
%XQD�NDUúÕOÕN��\DUJÕo�LVH WDUDI�GH÷LOGLU� <DUJÕo��VHQ�
WH]�LúLQL�\DSDU��<DUJÕo�WDUDIVÕ]GÕU�YH�D\QÕ�]DPDQGD�
WDUDI�GH÷LOGLU�

<DUJÕFÕQ�WDUDI�ROPDPDVÕ�VHEHEL\OH�YH�\DUJÕFÕQ�
WDUDIVÕ]OÕ÷ÕQÕ�NRUXPDN�DPDFÕ\OD�NDQXQGD�ED]Õ�
WHGELUOHU�|QJ|U�OP�úW�U��0HVHOD��\DUJÕFÕQ�UHGGL��
oHNLQPHVL�JLEL� 2\VD�NL�VDYFÕQÕQ�UHGGL�\D�GD�oHNLQH�
ELOPHVL�JLEL�WHGELUOHU�QH�EL]GH�QH�GH�$OPDQ�+XNX�
NX¶QGD�\RNWXU�� &H]D�\DUJÕODPDVÕQGD�VDQÕN�ROVXQ��
VDYFÕ�ROVXQ� UHGGHGLOHPH]��d�QN���KHU�LNLVL�GH�ELUHU�
WDUDIWÕUODU�

6DYFÕQÕQ�WDUDI�ROPDGÕ÷ÕQÕ�LGGLD�HGHQ�J|U�úOHU�
YDUVD�GD�VDYFÕQÕQ�WDUDI�ROGX÷X�JHQHOOLNOH�NDEXO�
HGLOPHNWHGLU� 6DYFÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ��\DUJÕ�WHúNLODWÕ�
J�oOHULQH�NDUúÕ�GH÷LO��EDVÕQ��NDPXR\X�JLEL�GL÷HU�
J�oOHUH NDUúÕGÕU�

6DYFÕQÕQ�+DN�YH�<�N�PO�O�NOHUL

6DYFÕODUÕQ�WD\LQ��WHUIL�JLEL�|]O�N�KDNODUÕQÕ GD��
KDNLPOHUGH�ROGX÷X�JLEL��+6<.�EHOLUOHU��<LQH��
KDNLPOHUGH�ROGX÷X�JLEL��DGDOHW�EDNDQÕQÕQ�VDYFÕ\Õ��
+6<.�RQD\Õ\OD�EDúND�ELU�\HUH�WD\LQ�HWWLUHELOPHVL�
P�PN�QG�U�

6DYFÕQÕQ�*|UHY�$ODQÕ

6DYFÕQÕQ�J|UHY�DODQÕ�LOH�NDVWHGLOHQ��VDYFÕQÕQ�
FR÷UDIL�RODUDN�QHUHGH�J|UHY�\DSDFD÷ÕGÕU��6DYFÕODU��
\DQÕQGD�NXUXOGXNODUÕ�PDKNHPHQLQ�J|UHY�DODQÕ\OD�
VÕQÕUOÕ�RODUDN�LúOHPOHULQL�V�UG�U�UOHU� (UH÷OL�VDYFÕVÕ��
(UH÷OL�LOoHVL\OH�VÕQÕUOÕ�RODUDN�J|UHY�\DSDU��.RQ\D�
VDYFÕVÕ�����NP�|WHGHNL�6DUD\|Q�¶QGHNL�LúOHUGH�
\HWNLOL�GH÷LOGLU��6DYFÕODU�DUDVÕQGD�\DUGÕPODúPD�
P�PN�QG�U��X\JXODPDGD�VDYFÕODU�JHQHOOLNOH�ELUOLNWH�
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KDUHNHW�HGHUHN�VRUXQX�o|]PHNWHGLUOHU�

&XPKXUL\HW�6DYFÕVÕQÕQ�*|UHYOHUL

&XPKXUL\HW�VDYFÕVÕQÕQ�HQ�WHPHO�J|UHYL��VXo�
KDEHULQL�DOGÕNWDQ�VRQUD�DUDúWÕUPD�YH�VRUXúWXUPD�
\DSPDNWÕU� &XPKXUL\HW�VDYFÕVÕ��|QFHOLNOH��DOPÕú�
ROGX÷X�VXo�KDEHULQLQ GR÷UX�ROXS�ROPDGÕ÷ÕQÕ�DUDú�
WÕUÕU��%X�DúDPDGD�|QFH�VXo�KDEHULQLQ�QLWHOL÷L�KDN�
NÕQGD�JHUHNOL�DUDúWÕUPD\Õ�\DSDU��6DYFÕ��EX�DUDúWÕU�
PD\Õ�\DSDUNHQ�WHN�EDúÕQD�GH÷LOGLU� %X�NRQXGD�
NHQGLVLQH�\DUGÕPFÕ�RODQ ELU�DGOL�NROOXN�WHúNLODWÕ�
YDUGÕU� +HU�QH�NDGDU�FH]D�KXNXNXQGD�KDNLP�UH¶VHQ�
GHOLO�WRSOD\DELOL\RUVD�GD�EXQX��VDYFÕ�GD�VRUXúWXUPD�
DúDPDVÕQGD�\DSDELOLU�

&XPKXUL\HW�VDYFÕVÕQÕQ�LNLQFL�YH�DVOL�J|UHYL��
JHUHNOL�DUDúWÕUPD�YH�VRUXúWXUPD\Õ�\DSWÕNWDQ�VRQUD�
NDPX�GDYDVÕQÕ�DoPDN�YH�\�U�WPHNWLU� 6DYFÕ�GHOLO�
OHUL�\HWHUOL�J|U�UVH�������V��.DQXQOD�\DSÕODQ�GH÷L�
úLNOLNOHU�VRQXFXQGD�PDVODKDWD�X\JXQOXN�LONHVL�
JHUH÷L��NDPX�GDYDVÕQÕQ�DoÕOPDVÕQÕQ�HUWHOHQPHVL�
P�HVVHVHVLQL�X\JXOD\DELOLU��(÷HU�RUWDGD�\HWHUOL�VXo�
ú�SKHVL�ROPDVÕQD�UD÷PHQ VDYFÕ��NDPX�GDYDVÕ�
DoPD]VD�DGOL�YH�LGDUL�GHQHWLPH�WXWXOXU��$GOL�GHQH�
WLP��WDNLSVL]OLN�NDUDUÕQD�NDUúÕ�\DSÕODELOHQ�LWLUD]GÕU��
øGDUL�GHQHWLP�LVH��VDYFÕQÕQ��$GDOHW�%DNDQOÕ÷Õ�P�IHW�
WLúOHULQFH�GHQHWOHQPHVLGLU�

6DYFÕQÕQ��o�QF��KDN�YH�\�N�PO�O�÷��LVH��
NRUXPD�WHGELUOHULQH�EDúYXUDELOPHVLGLU��&XPKXUL\HW�
VDYFÕODUÕ��DUDPD��\DNDODPD��HO�NR\PD�JLEL�ED]Õ�
WHGELUOHUH�LVWLVQDL�GXUXPODUGD�NHQGLOL÷LQGHQ�
EDúYXUDELOLUOHU��%XQODU�DVOÕQGD�KDNLP�NDUDUÕ\OD�ROXU��
$QFDN��JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH��EX�
WHGELUOHUH�FXPKXUL\HW VDYFÕVÕ�GD�EDúYXUDELO�
PHNWHGLU�

6DYFÕQÕQ�ELU�EDúND�J|UHYL��NDQXQ�\ROODUÕQD�
EDúYXUDELOPHVLGLU� 6DYFÕ��WDQÕ÷ÕQ�OHKLQH�\D�GD�DOH\�
KLQH�RODUDN�NDQXQ�\ROODUÕQD�EDúYXUDELOLU��&XPKXUL�
\HW�VDYFÕVÕ��PDKN�PL\HW�DOPÕú�ELU�VDQÕ÷ÕQ�PDVXP�
ROGX÷XQD�\D�GD�GDKD�D]�FH]D�DOPDVÕ�JHUHNWL÷LQH�
LQDQÕ\RUVD��VDQÕ÷ÕQ�OHKLQH�RODUDN�NDQXQ�\ROODUÕQD�
EDúYXUDELOLU��9H\DKXW�VDYFÕ��EHUDDW�HWPLú�ELU�VDQÕ�
÷ÕQ�VXoOX�ROGX÷XQD�\D�GD�FH]D�DOPÕú�ELU�VDQÕ÷ÕQ�
GDKD�ID]OD�FH]D�DOPDVÕ�JHUHNWL÷LQL�G�ú�Q�\RUVD��
VDQÕ÷ÕQ�DOH\KLQH�RODUDN�NDQXQ�\ROODUÕQD�JLGHELOLU�

%DúND�ELU�J|UHY�RODUDN��FXPKXUL\HW�VDYFÕVÕ��
FH]DODUÕQ�LQID]ÕQÕ�VD÷ODU��+DNLP�ELU�PDKN�PL\HW�
K�NP��NXUGX÷XQGD�EX�K�N�P�&XPKXUL\HW�6DYFÕ�
OÕ÷ÕQD�J|QGHULOLU��6DYFÕOÕN��EXUDGD�LQID]�KXVXVXQGD�
ELUWDNÕP�LúOHPOHU�\DSDU��$GOL\HGHNL � &XPKXUL\HW�
VDYFÕVÕ��FH]DHYL�VDYFÕVÕ�LOH�YH�JHUHNOL�\HUOHUOH�
\D]ÕúPDODUÕ�VD÷ODU��+DNLP��K�NP��YHULU��LQID]OD�
LOJLOHQPH]��øQID]ÕQ�X\JXODQPDVÕ��DGOL\HGHNL�VDYFÕ�
LOH��FH]DHYL�VDYFÕVÕQÕQ�\D]ÕúPDODUÕ\OD�\DSÕOÕU�

&XPKXUL\HW�VDYFÕODUÕQÕQ ELOGLULPH�LOLúNLQ�ELUWDNÕP�

\�N�PO�O�NOHUL�YDUGÕU� .LúLOHU��DGOL\H\H�GDYHW�
HGLOGL÷LQGH�EX�oD÷UÕODUÕQ�\HULQH�ELOGLULPLQL�VD÷ODPDN��
oD÷UÕ\D�X\PD]ODUVD��]RUOD�JHWLUPH�NDUDUODUÕQÕ�X\JX�
ODPDN�J|UHYOHUL�FXPKXUL\HW�VDYFÕVÕQD�DLWWLU�

6DYFÕODUÕQ�&0.�oHUoHYHVLQGH�J|UHY�YH�\HWNLOHUL�
EXQODUGÕU��&08.¶WD��VDYFÕODUÕQ�DLOH�KXNXNX�JLEL�ED]Õ�
DODQODUGD�|]HO�KXNXN�J|UHYOHULQLQ�GH�ROGX÷X�G�]HQ�
OHQPHNWH\GL��%X�G�]HQOHPHOHU��&0.¶\D�DOÕQPD�
PÕúWÕU�

&0.�P� ����YH�P� �����VDYFÕQÕQ�J|UHYOHUL\OH�
LOJLOL�|QHPOL�K�N�POHU�LoHULU�

P���� � �6Xo�KDEHULQL�DODQ�VDYFÕQÕQ��DUDúWÕUPD�
\�N�PO�O�÷�Q��G�]HQOHPHNWHGLU� )����VDYFÕQÕQ��DGLO�
\DUJÕODQPD�LoLQ��HPULQGHNL�DGOL�NROOXN�J|UHYOLOHUL�
PDULIHWL\OH�ú�SKHOLQLQ�KDNODUÕQÕ�NRUX\DUDN��OHK�YH�
DOH\KLQH�GHOLO�WRSOD\DFD÷ÕQÕ�G�]HQOHU��6DYFÕ��PDGGL�
JHUoH÷L�DUDúWÕUPDN�]RUXQGD�ROGX÷X�LoLQ��VDQÕ÷ÕQ�
OHKLQH�RODQ�GHOLOOHUL�GH�WRSODPDN�]RUXQGDGÕU�

P���� ��0DGGH��&XPKXUL\HW�VDYFÕVÕQÕQ�J|UHY�YH�
\HWNLOHULQL�G�]HQOHPHNWHGLU� $QFDN��VDYFÕODUÕQ�J|UHY�
YH�\HWNLOHUL\OH�LOJLOL�NXUDOODU�VDGHFH�EXQODU�GH÷LOGLU��
&0.¶QÕQ�EDúND�PDGGHOHULQGH�GH�VDYFÕQÕQ�J|UHY�YH�
\HWNLOHUL\OH�LOJLOL�NXUDOODUD�UDVWODPDN�P�PN�QG�U�
)��¶H�J|UH��VDYFÕ��\HWNLOHULQL�NXOODQÕUNHQ�W�P�NDPX�
J|UHYOLOHULQGHQ�GDKD��VW�QG�U��6DYFÕ��LVWLVQDODU�ELU�
\DQD��GLOHGL÷L�NDPX�J|UHYOLVLQGHQ��GLOHGL÷L�ELOJL\L�
DODELOLU��6DYFÕ�HWUDIÕQGDNL�NDPX�J|UHYOLOHUL��]HULQGH�
HWNL�YH�\HWNL\H�VDKLSWLU��6DYFÕQÕQ�HPULQGH�VLODKOÕ�ELU�
NROOXN�J�F���DGOL�NROOXN��YDUGÕU��<LQH�D\QÕ�IÕNUD\D�
J|UH��VDYFÕODU��ELUELUOHULQL�LVWLQDEH�HGHELOLUOHU�

$GOL�.ROOXN

%DWÕ�KXNXNXQGD��JHQHO�NROOXN�KL]PHWOHULQGHQ�
DUÕQGÕUÕOPÕú��VDGHFH�DGOL�KL]PHWOHUH�\|QHOWLOPLú��
EXQXQOD�LOJLOL�H÷LWLP�DOPÕú��GHOLO�WRSOD\DQ��VRUXúWXU�
PD�VRQXQD�NDGDU�LGGLD�PDNDPÕQÕQ�HPULQGH�EXOX�
QDQ�YH�PDGGL�JHUoH÷L�EXOPD�DPDFÕ�WDúÕ\DQ�VLODKOÕ�
ELU�NROOXN�J�F��YDUGÕU�NL�EX��DGOL�NROOXNWXU�

%L]LP�KXNXNXPX]GD�DGOL�NROOXN��&0.�P� ���¶WH�
WDQÕPODQPÕúWÕU��$QFDN��I����ELUD]�NDUÕúÕN�ELU�G�]HQ�
OHPHGLU��)��¶WH�LVH��DGOL�NROOX÷XQ�VDGHFH�DGOL�LúOHUGH�
VDYFÕQÕQ�HPULQGH�ROGX÷X�KXVXVX�G�]HQOHQPHNWHGLU��
.DODQ�LúOHUGH�DGOL�NROOXN��LGDUL�DPLULQH��\DQL��HPQL\HW�
P�G�U�QH�ED÷OÕGÕU��6XoOXOXNOD�P�FDGHOH�DoÕVÕQGDQ�
EX�G�]HQOHPH�\HULQGH�GH÷LOGLU��=LUD��WDPDPHQ�WHN�
QLN�ELU�NRQX�RODQ�GHOLO�WRSODPD��DUDúWÕUPD�LúOHPOHULQL�
EX�NRQXGD�X]PDQODúPÕú�YH�\DOQÕ]FD�EX�DODQGD�
oDOÕúDQ�ELU�NROOX÷XQ�\DSPDVÕ�oRN�GDKD�X\JXQ�
RODFDNWÕU�

6DYFÕ��VXo�KDEHULQL�DOGÕNWDQ�VRQUD��VXo�KDEH�
ULQLQ�FLGGL�ROXS�ROPDGÕ÷ÕQÕ�DGOL�NROOXNWDQ�\DUDUODQD�
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UDN�DUDúWÕUÕU��&XPKXUL\HW�VDYFÕVÕ��PXWODND�LGGLDQD�
PH\OH�GDYD�DoDU��6|]O��GDYD�DoÕOPDVÕ�P�PN�Q�
GH÷LOGLU��$\UÕFD��KHU�\D]ÕOÕ�EHOJH�GH�LGGLDQDPH�
VD\ÕOPD]� $QFDN�EXQXQ�ELU�LVWLVQDVÕ YDUGÕU�������
VD\ÕOÕ�<g.�.DQXQX�oHUoHYHVLQGH�YHULOHQ�O�]XPX�
PXKDNHPH�NDUDUODUÕ�LGGLDQDPH�QLWHOL÷LQGHGLU��%X��
VDYFÕQÕQ�LGGLDQDPH�KD]ÕUODPDVÕQD�JHUHN�ROPDGDQ�
GDYD�DoDELOGL÷L�LVWLVQDL�ELU�GXUXPGXU��%X�O�]XPX�
PXKDNHPH�NDUDUÕ��LGGLDQDPH�RODUDN�GR÷UXGDQ�
GR÷UX\D�PDKNHPH\H�LQWLNDO�HGHU�YH�NDPX�GDYDVÕ�
DoÕOPÕú�ROXU�

.DPX�'DYDVÕ�$oPD�*|UHYL

&0.�P�����K�NP�QH�J|UH��³NDPX�GDYDVÕ�DoPD�
J|UHYL��&XPKXUL\HW�VDYFÕVÕ�WDUDIÕQGDQ�\HULQH�
JHWLULOLU�́ øGGLDQDPHQLQ�KHP�J|UHYVHO�KHP�GH�\HU�
LWLEDUL\OH�\HWNLOL�PDKNHPH\H�VXQXOPDVÕ JHUHNLU��%X��
LGGLDQDPHQLQ�JHoHUOL�RODELOPHVLQLQ�LON�úDUWÕGÕU�

0������¶WH��LGGLDQDPHGH�EXOXQPDVÕ�]RUXQOX�
KXVXVODU�G�]HQOHQPLúWLU��7�UNL\H¶GH�]RUXQOX�
P�GDILOLN�VLVWHPL�\RNWXU��.LúL��DYXNDW�WXWPD\DELOLU��
0�GDIL�ROPD\ÕQFD��R�LGGLDQDPH�JHoHUVL]�VD\ÕOPD]��
0D÷GXUXQ�YH\D�VXoWDQ�]DUDU�J|UHQLQ�YHNLOL�YH\D�
NDQXQL�WHPVLOFLVLQLQ�LGGLDQDPHGH�\D]ÕOPDVÕ�GD�
]RUXQOX�GH÷LOGLU� d�QN���E|\OH�ELU�WHPVLOFL�
ROPD\DELOLU� $\QÕ�IÕNUDQÕQ��H� �EHQGLQGH� LKEDUGD�
EXOXQDQ�NLúLQLQ�NLPOL÷LQLQ�GH� DoÕNODQPDVÕQGD�
VDNÕQFD�EXOXQPDPDVÕ KDOLQGH��LGGLDQDPHGH�\D]Õ�
ODFD÷Õ�EHOLUWLOPHNWHGLU� 6XoX�LKEDU�HWPHPHQLQ�VXo�
ROPDVÕ\OD��LKEDUFÕQÕQ�LGGLDQDPHGH�LVPLQLQ�\D]ÕOD�
FD÷ÕQÕQ�EHOLUWLOPHVL�ELU�WH]DW�WHúNLO�HWPHNWHGLU� %X�
NDGDU�|QHPOL�ELU�NRQX�VDYFÕQÕQ�WDNGLULQH�EÕUDNÕOPD�
PDOÕGÕU��øKEDUFÕQÕQ�NLPOL÷LQLQ�LGGLDQDPH\H�\D]ÕOPD�
VÕ�\DQOÕúWÕU� øQJLOL]��$PHULNDQ�YH�$OPDQ�KXNXNOD�
UÕQGD�LVH��LKEDUFÕQÕQ�DGÕQÕQ�LGGLDQDPHGH�EHOLUWLOPH�
VL�VXo�ROXúWXUPDNWDGÕU��%L]GH�GH�ROPDVÕ�JHUHNHQ�
EXGXU��ùLNk\HW�HGHQ�LVH��]DWHQ�VXoXQ�PD÷GXUXGXU��
%X�\�]GHQ�úLNk\HWoLQLQ�NLPOL÷LQLQ EHOLUOHQPHVLQGH�
VDNÕQFD�\RNWXU� <LQH�D\QÕ�IÕNUDQÕQ��K��EHQGLQGH
\�NOHQHQ�VXoXQ�YH�X\JXODQPDVÕ�JHUHNHQ�NDQXQ�
PDGGHOHULQLQ�GH�LGGLDQDPHGH�EHOLUWLOHFH÷L�
\D]PDNWDGÕU��%X�G�]HQOHPH�QHWLFHVLQGH�KDNLPOHU�
LOH�VDYFÕODU�DUDVÕQGD�ED]Õ�VRUXQODU�oÕNDELOHFHNWLU��
=LUD��VDYFÕQÕQ�\DQOÕú�QLWHOHQGLUPHVL�VRQXFXQGD�D÷ÕU�
FH]DOÕN�ELU�VXoXQ�GDYDVÕ��PHVHOD�DVOL\H�FH]DGD�
DoÕODELOLU� �M��EHQGL�LVH��LGGLDQDPHGH�EXOXQPDVÕ�
JHUHNHQ�KXVXVODU�DUDVÕQGD�VXoXQ�GHOLOOHULQLQ�GH�
EHOLUWLOPHVLQLQ�JHUHNWL÷L�\D]ÕOÕGÕU� %XUDGD�GDU�ELU�
\RUXPODPD�\DSPDN�JHUHNLU��*HQHO�JHUHNoHGH��
µVXoXQ�E�W�Q�GHOLOOHUL¶QGHQ�EDKVHWPHNWH\VH�GH�EX��
X\JXODPD�DoÕVÕQGDQ�SHN�P�PN�Q�GH÷LOGLU� <DUJÕ�
WD\¶D�J|UH��DQODúÕOPDVÕ�JHUHNHQ��VXoOD�LOJLOL�QH�GHOLO�
HOGH�HGLOGL\VH��EXQODUÕQ�\D]ÕOPDVÕGÕU��$VOÕQGD�NRQW�
URO�HGLOPHN�LVWHQHQ��EXOXQDQ�GHOLOOHULQ�NDPX�GDYDVÕ�

DoPD\D�\HWHUOL�ROXS�ROPDGÕ÷Õ�KXVXVXGXU�
0������¶H�J|UH��³LGGLDQDPHGH��\�NOHQHQ�VXoX�

ROXúWXUDQ�ROD\ODU��PHYFXW�GHOLOOHUOH�LOLúNLOHQGLULOHUHN�
DoÕNODQÕU�´�³'HOLOOHUOH�LOLúNLOHQGLUPHN�úDUWWÕU´�LEDUHVL��
oRN�\HULQGH�ELU�G�]HQOHPHGLU�

0��������&0.�LOH�JHWLULOHQ�|QHPOL�GH÷LúLNOLN�
OHUGHQ�ELULGLU� %XQD�J|UH��³LGGLDQDPHQLQ�VRQXo�
NÕVPÕQGD��ú�SKHOLQLQ�VDGHFH�DOH\KLQH�RODQ�KXVXVODU�
GH÷LO��OHKLQH�RODQ�KXVXVODU�GD�LOHUL�V�U�O�U�´ &XPKX�
UL\HW�VDYFÕVÕ��PDNDP�LWLEDUL\OH�WDUDIWÕU� 1H�GHOLO�
EXOGX\VD�DOÕS�LGGLDQDPH\H�HNOHPHN�]RUXQGDGÕU�
$QFDN�X\JXODPDGD��VDYFÕODUÕQ��OHKWH�RODQ�GHOLOOHUL�
LGGLDQDPH\H�SHN�\D]PDGÕNODUÕ�J|U�OPHNWHGLU��%X��
\DQOÕúWÕU��d�QN��OHKWH�YH�DOH\KWH�RODQ�GHOLOHUL�LQFHOH�
\HFHN�RODQ�NLúL��KDNLPGLU��<DQL��LGGLDQDPHGH�OHKWH�
RODQ�KXVXVODU�GD�\HU�DOPDOÕGÕU�

øGGLDQDPHQLQ�øDGHVL

øGGLDQDPH��NDPX�GDYDVÕQÕQ�DoÕODELOPHVLQLQ�
NXUXFX�XQVXUXGXU��$FDED�LGGLDQDPHGH�EXOXQPDVÕ�
JHUHNHQ�XQVXUODU�HNVLNVH��QH�RODFDNWÕU" &0.�P�
������D K�NP�QH�J|UH��P� ���¶WHNL ]RUXQOX�
XQVXUODUGDQ�ELU�WDQHVL�ELOH�HNVLN�ROXUVD��LGGLDQDPH�
LDGH�HGLOLU�

0� ������E¶\H�J|UH�LVH��VXoXQ�LVSDWÕQD�HWNL�
HGHFH÷L�PXWODN�VD\ÕODQ�PHYFXW�ELU�GHOLO�WRSODQ�
PDGDQ�G�]HQOHQHQ�LGGLDQDPH�GH�LDGH�HGLOLU��6XoXQ�
V�E�WX�LoLQ�oRN�|QHPOL�ELU�GHOLO�\D]ÕOPDPÕúVD��LGGLD�
QDPH�LDGH�HGLOLU�

0� ������F¶\H�J|UH�GH��Lú��|Q|GHPHOLN�YH\D�X]�
ODúPDOÕN�ELU�VXoVD�YH�EX�XVXOOHU�X\JXODQPDPÕúVD��
LGGLDQDPH�\LQH�LDGH�HGLOHFHNWLU�

6DYFÕODU��EX�PDGGH�VHEHEL\OH��KDNLPOHULQ�
LGGLDQDPHOHULQL�JHQHOOLNOH�LDGH�HGHFHNOHULQL�G�ú�Q�
PHNWH\GLOHU��.DQXQXQ�\�U�UO�÷H�JLUGL÷L�LON�G|QHPGH�
LGGLDQDPH�LDGHVLQLQ�RUDQÕ����¶H�NDGDU�oÕNPÕúWÕ��
ùLPGL�EX�RUDQ������¶ODUD�NDGDU�LQPLúWLU��%XQXQ�
VHEHEL�NDQXQXQ�GDKD�L\L�DQODúÕOPD\D�EDúODQPD�
VÕGÕU��ùX�DQ�LGGLDQDPHOHU��GDKD�PDNXO�VHEHSOHUOH�
LDGH�HGLOPHNWHGLU�

0�������K�NP�����������¶WH�GH÷LúWLULOPLúWLU�
0DGGH�K�NP�QH�J|UH��³VXoXQ�KXNXNL�QLWHOHQGL�
ULOPHVL�VHEHEL\OH�LGGLDQDPH�LDGH�HGLOHPH]�´ <DQL�
VDYFÕ��LúOHQPLú�RODQ�ILLOLQ�QH�ROGX÷XQX G�ú�Q�\RUVD��
RQD�J|UH�GDYD�DoDU��+DNLP� D\QÕ�G�ú�QFHGH�
GH÷LOVH�ELOH�LGGLDQDPH\L�LDGH�HGHPH]� 6XoXQ�
KXNXNL�QLWHOHQGLULOPHVLQGHNL�IDUNOÕOÕNODU�QHGHQL\OH�
SHN�oRN�VDNÕQFD�RUWD\D�oÕNDELOL\RU��=DPDQ�]DPDQ�
VDYFÕODU��VXoX�GR÷UX�WHVSLW�HGHPH\HELOL\RU��d�QN��
ROD\D�NHQGL�EDNÕú�DoÕODUÕ\OD�GH÷LO��<DUJÕWD\¶ÕQ�EDNÕú�
DoÕVÕ\OD�EDNÕ\RUODU��0HVHOD��J|UHYOL�PHPXUXQ�GHYOHW�
DGÕQD�VDWÕQ�DOÕQDQ�PDOODUÕ�WHVOLP�DOPDGDQ�HYUDNÕ�
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LP]DODPDVÕ�<DUJÕWD\¶D�J|UH�VDKWHNkUOÕN�VXoXQX�
ROXúWXUPDNWDGÕU��2\VD�NL�EXUDGD��J|UHYL�N|W�\H�
NXOODQPD�VXoX�YDUGÕU� +DNLP�YH�VDYFÕODU��NHQGL�
OHULQL ID]ODVÕ\OD�<DUJÕWD\¶D�ED÷OÕ�KLVVHWPHNWHGLUOHU��
%X�PDGGHQLQ�LON�KDOLQGH��KXNXNL�QLWHOHQGLUPH�GH�ELU�
LDGH�VHEHEL\GL��0DGGH�JHUHNoHVLQGH��LGGLDQDPH�
QLQ�LDGHVL�P�HVVHVHVL\OH�\DUJÕODPDQÕQ�KÕ]ODQDFD÷Õ�
EHOLUWLOPHNWHGLU�

0� �����¶H�J|UH��HQ�JHo����J�Q�LoLQGH�LDGH�
HGLOPH\HQ�LGGLDQDPH�NDEXO�HGLOPLú�VD\ÕOÕU��%X�
K�N�P�GH�VRQUDGDQ�HNOHQPLúWLU��0HVHOD��KDNLP��Lú�
\R÷XQOX÷X�VHEHEL\OH�LGGLDQDPH\L�RNX\DPD]�YH�
EXQXQ�VRQXFXQGD�V�UH�JHoHUVH��EXQXQ�ELU�
\DSWÕUÕPÕ�\RNWXU��6DGHFH�DUWÕN�LGGLDQDPH�LDGH�
HGLOHPH\HFHNWLU��6RQUDVÕQGD�LVH��GXUXúPD�DúDPD�
VÕQGD��EX�LGGLDQDPHGH�KDWDODU�YDUVD��EXQODUÕQ�
G�]HOWLOPHVL\OH�]DPDQ�KDUFDQDFDNWÕU�

0� ������K�NP�QH�J|UH�LVH��VDYFÕ��LGGLDQDPH�
QLQ�LDGHVLQGHQ�VRQUD��HNVLNOLNOHUL�YH�KDWDODUÕ�G�]HO�
WLS�LGGLDQDPH\L�PDKNHPH\H�YHULU��+DNLP��LON�
NDUDUGD�EHOLUWPHGL÷L�VHEHSOHUOH�LGGLDQDPH\L�DUWÕN�
LDGH�HGHPH]�

gUQH÷LQ��KDNLP���D����E����F����G��XQVXUODUÕQÕQ�
WDPDP���H����I��YH��J��XQVXUODUÕQÕQ�LVH�HNVLN�
ROGX÷XQX�V|\OH\HUHN�LGGLDQDPH\L�LDGH�HWPLúWLU�
6DYFÕ���H����I��YH��J�¶\L�WDPDPODGÕ�DQFDN�LNLQFL�
LGGLDQDPH\L�\DSDUNHQ��D��EHQGLQL�HNVLN�\DSWÕ��%X�
GXUXPGD�KDNLP��LGGLDQDPH\L�WHNUDU�LDGH�HGHPH]��
EX�KDOL\OH�NDEXO�HWPHN�]RUXQGDGÕU� d�QN���LDGH�
HGHUNHQ�VDGHFH��H����I����J��XQVXUODUÕ�EHOLUWLOPLú���D��
XQVXUX�EHOLUWLOPHPLúWLU�

+DNLP��LGGLDQDPH\L�LON�NH]�KDQJL�VHEHSOH�LDGH�
HWWL\VH��VDYFÕ�DQFDN�RQODUÕ�G�]HOWLU��øNLQFL�LGGLDQD�
PHGH�EX�VHEHELQ�GÕúÕQGDNL�ELU�XQVXU�HNVLNVH��EX�
LGGLDQDPH�LDGH�HGLOHPH]��øGGLDQDPH���H����I����J��
XQVXUODUÕ�HNVLN�ROGX÷X�LoLQ�LDGH�HGLOPLú�YH�\HQLGHQ�
JHOGL÷LQGH�\LQH�EX�XQVXUODU�HNVLNVH��R�]DPDQ�
KDNLP��LGGLDQDPH\L�WHNUDU�LDGH�HGHELOLU�

0� �������LGGLDQDPHQLQ�LDGHVL�NDUDUODUÕQD�NDUúÕ��
&XPKXUL\HW�VDYFÕVÕQÕQ�LWLUD]�HGHELOHFH÷LQL�G�]HQ�
OHPHNWHGLU��

7DNLSVL]OL÷H�øWLUD]

9HULOHQ�WDNLSVL]OLN�NDUDUÕQD�LWLUD]�����J�Q�LoLQGH�
EX�NDUDUÕ YHUHQ�&XPKXUL\HW�VDYFÕVÕQÕQ J|UHY�
\DSWÕ÷Õ�\HUH�HQ�\DNÕQ�$÷ÕU�&H]D�0DKNHPHVLQH�
\DSÕOÕU��P���������<DSÕODQ�GH÷HUOHQGLUPH�VRQXQGD�
&XPKXUL\HW�VDYFÕVÕQÕQ�WDNLSVL]OLN�NDUDUÕ�GR÷UX\VD��
LWLUD]�UHGGHGLOLU��ùD\HW�NDUDU�\HULQGH�GH÷LOVH��$÷ÕU�
&H]D�0DKNHPHVL�EDúNDQÕ�LWLUD]Õ�NDEXO�HGHU��%X�
GXUXPGD�&XPKXUL\HW�VDYFÕVÕ�DUWÕN�NDPX�GDYDVÕQÕ�
DoPDN�]RUXQGDGÕU��P��������

7DNLSVL]OLN�NDUDUÕQÕQ�YHULOPHVLQGHQ�VRQUD�\HQL�
GHOLO�RUWD\D�oÕNPDVÕ�KDOLQGH��WDNLSVL]OLN�NDUDUÕ�

YHULOHQ GXUXP�LoLQ�NDPX�GDYDVÕ�DoÕODELOLU��P���������
<HQL�GHOLO LOH�NDVWHGLOHQ�VDGHFH�\HQL�RUWD\D�oÕNPÕú�
ELU�GHOLO�GH÷LOGLU��<DUJÕWD\¶D�J|UH��GDKD�|QFH�DUDúWÕ�
UÕODQ��GRV\D\D�\D]ÕODQ�DQFDN�|QHPVHQPH\HQ�YH�
LQFHOHQPH\HQ�GHOLOOHU�GH�\HQL�GHOLO�RODUDN�NDEXO�
HGLOHFHNWLU�

.DPX�'DYDVÕQÕ�$oPDGD�7DNGLU�<HWNLVL

&0.�P� ���¶H�J|UH��HWNLQ�SLúPDQOÕN�YH�úDKVL�
FH]DVÕ]OÕN�KDOOHULQGH�&XPKXUL\HW�VDYFÕVÕQÕQ��NDPX�
GDYDVÕ�DoPD�NRQXVXQGD�WDNGLU�\HWNLVL�YDUGÕU��%X��
VDYFÕODUD�YHULOHQ�VÕQÕUOÕ�ELU�\HWNLGLU��=LUD�&XPKXUL\HW�
VDYFÕVÕ��NXUDO�RODUDN�NDPX�GDYDVÕQÕ�DoPDN�]RUXQ�
GDGÕU�

.DPX�GDYDVÕQÕ�PHFEXULOL÷LQLQ�NDUúÕVÕQGD��
PDVODKDWD�X\JXQOXN�LONHVL�YDUGÕU��%X�LVH��EL]LP�
VLVWHPLPL]GH�JHoHUOL�GH÷LOGLU��

�����VD\ÕOÕ�NDQXQOD�&0.¶GD�ED]Õ�GH÷LúLNOLNOHU�
\DSÕOPÕúWÕU��%XQD�J|UH�VDYFÕ�DUWÕN��úDUWODU�PHYFXWVD��
NDPX�GDYDVÕQÕ�DoPD\Õ�EHú \ÕO�V�UH\OH�HUWHOH\H�
ELOPHNWHGLU� &XPKXUL\HW�VDYFÕVÕQD�YHULOHQ�\HWNL��
NDPX�GDYDVÕ�DoPD\Õ�HUWHOHPH�\HWNLVLGLU��6DYFÕ��
\HWHUOL�VXo�ú�SKHVL�ROPDVÕQD�YH�GDYD�DoWÕ÷ÕQGD�
NLúLQLQ�FH]D�DODELOHFH÷L�LKWLPDOLQH�UD÷PHQ��GDYD�
DoPD\Õ�HUWHOH\HELOLU�

(UWHOHQPHQLQ�ùDUWODUÕ
�� ù�SKHOLQLQ��GDKD |QFHGHQ NDVÕWOÕ�ELU�VXoWDQ�

GROD\Õ�KDSLV�FH]DVÕ�LOH�PDKN�P�ROPDPÕú�
EXOXQPDVÕ��P�������D�

�� <DSÕ ODQ�VRUXúWXUPDQÕQ� �NDPX�GDYDVÕ �
DoÕOPDVÕQÕQ�HUWHOHQPHVL�KDOLQGH��ú�SKHOLQLQ�VXo�
LúOHPHNWHQ�oHNLQHFH÷L�NDQDDWLQL�YHUPHVL�
�P�������E�

�� .DPX�GDYDVÕQÕQ�DoÕOPDVÕQÕQ HUWHOHQPHVLQLQ��
ú�SKHOL�YH�WRSOXP�DoÕVÕQGDQ��NDPX�GDYDVÕ�
DoÕOPDVÕQD�J|UH�GDKD�\DUDUOÕ�ROPDVÕ��P�������
F�

�� 6XoXQ�LúOHQPHVL\OH�PD÷GXUXQ�YH\D�NDPXQXQ�
X÷UDGÕ÷Õ�]DUDUÕQ��D\QHQ�LDGH��VXoWDQ�|QFHNL�
KDOH�JHWLUPH�YH\D�WD]PLQ�VXUHWL\OH�WDPDPHQ�
JLGHULOPHVL��P�������G�

$VÕO�úDUW� LVH��VXoXQ WDNLELQLQ úLNk\HWH�ED÷OÕ
ROPDVÕ�YH�FH]DVÕQÕQ��VW�VÕQÕUÕQÕQ���\ÕO�YH\D�GDKD�D]�
V�UHOL�KDSLV�FH]DVÕQÕ�JHUHNWLUPHVLGLU�

)DLOH�øOLúNLQ�ùDUWODU
? 6DYFÕQÕQ� NDPX�GDYDVÕQÕQ�DoÕOPDPDVÕQÕQ��IDLO�

DoÕVÕQGDQ�GDKD�L\L�RODFD÷ÕQÕ�G�ú�QPHVL
? &H]D�DODFDN�úHNLOGH��NDVÕWOÕ�ELU�VXoWDQ�GROD\Õ�

PDKN�P�ROPDPÕú�ROPDVÕ
? 3LúPDQ�ROPDVÕ
%X�NRúXOODUÕQ�ELUOLNWH�JHUoHNOHúPHVL�JHUHNLU�



��

7DNLEL�úLNk\HWH�ED÷OÕ�ELU�VXoWD��VXoWDQ�]DUDU�
J|UHQ�GDYD�DoÕOPDVÕQÕ�YH�IDLOLQ�VLFLOLQH�EX�VXoXQ�
LúOHQPHVLQL�LVWHU�DQFDN�EX�PDGGH\H�J|UH�PD÷GX�
UXQ�VXoXQ�NRYXúWXUXOPDVÕ�LVWHPL�\RN�VD\ÕOPÕú�RO�
PDNWDGÕU��7�UN�KXNXN�VLVWHPLQGH�NDYXúWXUPD�
NDPXVDOGÕU��$QJOR�$PHULNDQ�+XNXNX�LVH��WHUFLKLQL�
X]ODúPDGDQ�\DQD�NXOODQPÕúWÕU��8]ODúPD��EL]LP�
VLVWHPLPL]H�\HQL�JLUPLú�RODQ�ELU�NXUXPGXU��'H÷LúHQ�
�����PDGGH\H�J|UH�VDYFÕ\D�YHULOHQ�WDNGLU�\HWNLVL�LOH�
PD÷GXUXQ�GDYD�DoÕOPDVÕQÕ�LVWHPHVL�KLoH�VD\ÕO�
PDNWDGÕU�

gUQH÷LQ��NDVWHQ�YXUXS��WDNVLUOH�\DUDODPD�V�V��
YHULOHELOLU��)DLO��KDVWDQH�SDUDVÕ��WD]PLQDWÕ�YV��
|G�\RU��'DKD�|QFHGHQ�GH�NDVÕWOÕ�ELU�VXoX�\RN�YH�
NDPX�GDYDVÕQÕQ�DoÕOPDVÕQÕQ�HUWHOHQPHVLQL�LVWL\RU��
%X�PDGGH\H�J|UH�&XPKXUL\HW�VDYFÕVÕ��NDPX�
GDYDVÕQÕ�HUWHOH\HELOLU� $QFDN�EXQXQ�VRQXFXQGD�
PD÷GXUXQ�KDNODUÕ�KLoH�VD\ÕOPÕú�ROXU��%X�GH÷LúLNOLN��
oRN�VD÷OÕNOÕ�ELU�G�]HQOHPH�GH÷LOGLU�

6DYFÕ��LGGLD�PDNDPÕGÕU�DPD�&0. P�����LOH�
VDYFÕ\D�KDNLPLQ�\HWNLVL�YHULOPLúWLU��%X��DQD\DVDO�ELU�
\HWNLGLU��KDNLPGHQ�EDúND�NLPVH�NXOODQDPD]��$QFDN
EX�PDGGH�LOH�VDYFÕ\D�GD�EX�\HWNL�WDQÕQPÕúWÕU��
&XPKXUL\HW�VDYFÕVÕ��NDPX�GDYDVÕQÕ DoPD\Õ�HUWHOH�
\LQFH�IDLOH���\ÕOOÕN�ELU�V�UH�WDQÕ\RU�YH�EX���\ÕO�LoLQGH�
IDLO�EDúND�ELU VXo LúOHPH]VH��EX�VXoX�GD�LúOHPHPLú�
VD\ÕOÕ\RU� %XQD�NDUDU�YHUHFHN�RODQ�LVH�DVOÕQGD�
KDNLPGLU�

0� �����¶H�J|UH�IDLO��HUWHOHPH�V�UHVL�LoLQGH�
NDVÕWOÕ�ELU�VXo�LúOHQPHGL÷L�WDNGLUGH��NRYXúWXUPD\D�
\HU�ROPDGÕ÷ÕQD�NDUDU�YHULOLU��(UWHOHPH�V�UHVL�LoLQGH�
NDVÕWOÕ�ELU�VXo�LúOHQPHVL�KDOLQGH�LVH��NDPX�GDYDVÕ�
DoÕOÕU��(UWHOHPH�V�UHVLQFH�]DPDQDúÕPÕ�LúOHPH]�
%XUDGD�WDNVLUGHQ�EDKVHGLOPHPLúWLU�DPD�WDNVLUOL�
GDYUDQÕúWD�GD�NXVXU�YDUGÕU��<DQL�EX�PDGGHGH�
³NDVÕWOÕ�VXo´�úDUWÕ�NRQXOPDVÕ�oRN�LVDEHWOL�ROPDPÕúWÕU�

6XoWDQ�]DUDU�J|UHQ��VDYFÕQÕQ�EX�NDUDUÕQD�P�����
K�NP�QH�J|UH�LWLUD]�HGHELOLU��$QFDN�X\JXODPDGD�
EX�LWLUD]ODU�JHQHOOLNOH�UHGGHGLOPHNWHGLU�

&0.�P� ����LOH�VDYFÕ\D�YHULOHQ�EX�\HWNL��
NRYXúWXUPDQÕQ�NDPXVDOOÕ÷Õ LONHVLQLQ�ELU�LVWLVQDVÕGÕU��
0DVODKDWD�X\JXQOXN�LONHVL�\|Q�QGH�ELU�G�]HQOHPH�
ROXúWXUPDNWDGÕU�

6XOK�&H]D�0DKNHPHVL�+DNLPLQH�6DYFÕ�<HWNLVL�
9HULOPHVL

&0.�P����¶H�J|UH��VXo�VW��KDOL�LOH�JHFLNPH�
VLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�&XPKXUL\HW�VDYFÕ�
VÕQD�HULúLOHPL\RUVD�YH�ROD\��JHQLúOL÷L�LWLEDUL\OH�
&XPKXUL\HW�VDYFÕVÕQÕQ�Lú�J�F�Q��DúÕ\RUVD��VXOK�
FH]D�PDKNHPHVL�KDNLPL�GH�E�W�Q�VRUXúWXUPD�
LúOHPOHULQL�\DSDELOLU��$QFDN��VDYFÕ\D�HULúLOHPHPHVL�
JLEL�ELU�GXUXP�P�PN�Q�ROPDPDOÕGÕU��6DYFÕODUD�KHU�
DQ�HULúLOHELOPHOLGLU��%DúVDYFÕODU��Q|EHWoL�VDYFÕ�OLV�

WHVL�oÕNDUÕU�YH�EX�Q|EHWoL�VDYFÕODU�VDEDKD�NDGDU�DGOL�
KL]PHW�YHUPHN�]RUXQGDGÕU�

7XWXNODPD��VDGHFH�KDNLP�WDUDIÕQGDQ�YHULOHQ�ELU�
NDUDUGÕU��6XOK�FH]D�PDKNHPHVL�KDNLPLQLQ�LVH VDYFÕ�
\HULQH�NDUDU�YHUGL÷L�GXUXPODUGD��WXWXNODPD�NDUDUÕ�
YHUHELOLS�YHUHPH\HFH÷L�KXVXVX�WDUWÕúPDOÕGÕU�

6$1,.

+DNLP�YH�&XPKXUL\HW�VDYFÕVÕ��PDNDP�RODUDN�
\DUJÕODPD�V�MHVLGLU��6DQÕN�LVH��NHQGL�QDP�YH�KHVD�
EÕQD�\DUJÕODPD�V�MHVLGLU� 6DQÕN��VXo�LúOHGL÷L�VDQÕODQ�
NLPVHGLU��6DQÕNVÕ]�ELU�FH]D�\DUJÕODPDVÕ�G�ú�Q��
OHPH]��6DQÕNOÕN��EDúOÕ�EDúÕQD�ELU�VWDW�G�U��%X�VWDW��
LOH�VDQÕ÷ÕQ�KDNODUÕ�YH�\�N�PO�O�NOHUL�YDUGÕU� 6DQÕ÷ÕQ�
HQ�WHPHO�KDNNÕ��VDYXQPD�KDNNÕGÕU��%XQXQ�\DQÕQGD�
DGLO�\DUJÕODQPD�KDNNÕ YH�KDN�DUDPD�KDNNÕ GD�YDUGÕU�

6DQÕNOÕ÷ÕQ�ùDUWODUÕ

�� +D\DWWD�ROPDN�YH�JHUoHN�NLúL�ROPDN��7�UN�FH]D�
\DUJÕODPDVÕQGD�W�]HO�NLúLOHULQ�VDQÕNOÕN�HKOL\HWL�
\RNWXU�

�� %HOLUOL�ROPDN��%X��LNL\H�D\UÕOÕU�
D� )HUGHQ�EHOLUOL�ROPDN
E� .LúLQLQ�NLPOL÷LQLQ�EHOLUOL�ROPDVÕ

6DQÕN�ROPDN�LoLQ�NLúL\L�|QFHOLNOH�IHUGHQ�EHOLU�
OHPHN��VRQUD�GD�EX�NLúLQLQ�NLPOL÷LQL�EHOLUOHPHN�
JHUHNLU� gUQH÷LQ��ELU�IXWERO�P�VDEDNDVÕQGD�KDNH�
PLQ�NDUDUÕQÕ�EH÷HQPH\HQ�VDUÕ�úDSNDOÕ��PRQWOX�ELU�
NLúL��KDNHPH�WDú�DWPÕú�YH�KDNHPLQ�\DUDODQPDVÕQD�
QHGHQ�ROPXúWXU��.ROOX÷XQ�RQX�NÕ\DIHWL\OH�EHOLUOH�
PHVL�\HWPH]��.DPX�GDYDVÕ�DoÕOÕS��VDQÕNOÕN�VWDW�V��
QH�JHoLOHELOPHVL�LoLQ�IHUGHQ�EHOLUOL�ROPDQÕQ�\DQÕQGD�
NLPOL÷LQLQ�GH�EHOLUOHQPHVL�úDUWWÕU�

6DQÕNOÕ÷ÕQ�%DúODQJÕFÕ�YH�6RQX

6DQÕNOÕN��ELU�NLúL�KDNNÕQGD FH]D�GDYDVÕQÕ�DoÕO�
PDVÕ�LOH��\DQL�NRYXúWXUPDQÕQ�EDúODPDVÕ�LOH�EDúODU��
K�NP�Q�NHVLQOHúPHVLQH�NDGDU�V�UHU �&0.�P����

6DQÕNOÕN��NRYXúWXUPDQÕQ�EDúODPDVÕ\OD�EDúODGÕ�
÷ÕQD�J|UH��NRYXúWXUPDQÕQ�ELWPHVL\OH�GH�VRQD�HUH�
FHNWLU��.RYXúWXUPD��NLúL\H�Xo�LVQDW�HWPHGLU��.RYXú�
WXUPD�DúDPDVÕQGD��PDKNHPHOHU�ELU�WDNÕP�NDUDUODU�
YHUPHNWHGLU��gUQH÷LQ��EHUDDW��PDKN�PL\HW�JLEL��
.RYXúWXUPD�DúDPDVÕQGD�YHULOHQ�EHUDDW�NDUDUÕQGDQ�
VRQUD�NRYXúWXUPD�KHQ�]�ELWPHPHNWHGLU DQFDN�
EHUDDW�HWPLú�NLúL\H�GH�NDQXQD�J|UH�VDQÕN�GHPHPL]�
JHUHNL\RU��%HUDDW�HWPLú�NLúL��KDOLKD]ÕUGD�VXo�
ú�SKHVL�DOWÕQGD�GH÷LOGLU�YH�EX�NLúL\H�VDQÕN�GHPH�
PHN�JHUHNLU� $PD�EXQXQ�WHUVLQL�VDYXQDQODU��VDYFÕ�



��

QÕQ�WHP\L]H�JLWWL÷L��\DQL�NLúL�EHUDDW�HWPLú�GH�ROVD�
KkOk�VXo�ú�SKHVL�DOWÕQGD�ROGX÷X�JHUHNoHVL\OH�VDQÕN�
GHQLOPHVLQL�VDYXQPDNWDGÕUODU��.LúL�KDNNÕQGD�PDK�
N�PL\HW�NDUDUÕQÕQ�YHULOPHVLQGHQ�VRQUD�NLúL��DUWÕN�
K�N�PO�G�U��$QFDN��PDKN�PL\HW�NDUDUÕ�KHQ�]�
NHVLQOHúPHPLúWLU��.LúL�KDNNÕQGD�WHP\L]H�EDúYXUXO�
GX÷XQGD�EX��K�NP�Q�LFUDVÕQÕ�GXUGXUXU��d�QN��
µPDKN�PL\HW�NDULQHVL¶�oHUoHYHVLQGH�NLúLOHU��NHVLQ�
NDUDU�DOÕQDQD�NDGDU�PDVXPGXU��$PD�EX�NLúL�WXWXNOX�
NDOPD\D�GHYDP�HGHU�

7XWXNOX�LOH�K�N�PO��DUDVÕQGD�LQID]�UHMLPLQH�J|UH�
oRN�E�\�N�IDUNODU�YDUGÕU��7XWXNOX� ELU�WDNÕP�LKWL\Do�
ODUÕQÕ�FH]DHYLQGH�NDUúÕOD\DELOLU�DQFDN�K�N�PO��
EXQX�\DSDPD]�

.RYXúWXUPDQÕQ�WDPDPODQPDVÕ\OD�VDQÕNOÕN�VÕIDWÕ�
G�úHU��gO�P��JHQHO�DI��GDYD�]DPDQDúÕPÕ JLEL�
GXUXPODUGD�GD�VDQÕNOÕN�VÕIDWÕ�G�úHU�

6DQÕNOÕN�6WDW�V�Q�Q�6RQXoODUÕ

øIDGH�YH�6RUJX
øIDGH�YH�VRUJX��GHYOHWH�KHVDS�YHUPHN�DGÕQD�

VDQÕN�LoLQ�ELU�\�N�PO�O�N�LNHQ��VDYXQPD�\DSPDN�
DGÕQD�ELU�KDNWÕU���6DYXQPD�KDNNÕ��LIDGH�YH�VRUJX\X�
\�N�PO�O�N�ROPDNWDQ�oÕNDUÕU�

�����WDULKOL������VD\ÕOÕ�NDQXQ�GH÷LúLNOLNOHUL�LOH
LIDGH�YH�VRUJX�G�]HQOHQPLúWLU� %X�GH÷LúLNOLNOHUH�
NDGDU�LIDGH�YH�VRUJX�D\UÕ�D\UÕ�WDQÕPODQPDPDNWD��
KHU�LNLVL�GH�D\QÕ�DQODPGD�NXOODQÕOPDNWD\GÕ� <DSÕODQ�
EX�GH÷LúLNOLN�LOH�NDQXQD�PHWLQ�RODUDN�JLUPLúVH�GH�
WDQÕP�RODUDN�JLUPHPLúWLU��øIDGH�YH�VRUJX�DQFDN�
&0.�LOH�WDQÕPODQPÕúWÕU��P�����%XQD�J|UH�

øIDGH ��ù�SKHOLQLQ�NROOXN�YH\D�&XPKXUL\HW�VDY�
FÕVÕ�|Q�QGH��VRUXúWXUPD�NRQXVX�VXoOD�LOJLOL�RODUDN�
GLQOHQPHVLGLU�

6RUJX � � ù�SKHOL�YH\D�VDQÕ÷ÕQ�KDNLP�YH\D�
PDKNHPH�WDUDIÕQGDQ�VRUXúWXUPD�YH\D�NRYXúWXUPD�
NRQXVX�VXoOD�LOJLOL�RODUDN�GLQOHQPHVLGLU� øIDGH�YH�
VRUJX��|QHPOL�ELU�GHOLO�DUDFÕGÕU�

6RUJX�YH�øIDGH�$OPD�<|QWHPL
.LúL��GDYHWL\H�LOH�oD÷UÕOÕU��%X�oD÷UÕGD��oD÷UÕOPD�

QHGHQL�EHOLUWLOLU��*HOPHGL÷L�WDNGLUGH�]RUOD�JHWLUL�
OHFH÷L�GH�NLúL\H�GDYHWL\H�LOH�ELOGLULOLU��&0.�P������

&0.�P� �����LIDGH�YH�VRUJX�XV�O�Q��G�]HQOH�
PHNWHGLU��%XQD�J|UH��|QFHOLNOH�ú�SKHOL�YH\D�VDQÕ�
÷ÕQ�NLPOL÷L�WHVSLW�HGLOLU���&0.¶\D�J|UH��KHU�LIDGH�
DOPD�YH�VRUJX�LúOHPLQGH�NLPOLN�WHVSLWLQH�JHUHN�
\RNWXU��øON�\DSÕODQ�LIDGH�YH\D�VRUJXGD�NLPOLN�WHSVL�
WLQLQ�\DSÕOPDVÕ�\HWHUOLGLU��$QFDN�X\JXODPDGD�EX�
NRQXGD�ELUoRN�SUREOHP�\DúDQPDNWDGÕU��$\QÕ�DG�YH�
VR\DGD�VDKLS�NLúLOHULQ�ROPDVÕ��VRUXQ�WHúNLO�HGH�
ELOPHNWHGLU� %X�QHGHQOH�KHU�VHIHULQGH�D\UÕQWÕOÕ�ROD�

UDN�NLPOLN�WHVSLWL�\DSÕOPDVÕ�ID\GDOÕGÕU��+HU�LIDGH�YH�
VRUJX�LoLQ�NLPOLN�WHVSLWL�\DSÕOPDVÕ�JHUHNWL÷L�KXVXVX�
JHUHNoHGH�\D]PDNWDGÕU��+DNLPOHU�GH�JHUHNoH\H�
ED÷OÕ�RODUDN�NDUDU�YHUPHNWHGLUOHU��P�������D��

0� ������E�K�NP���LVQDGÕQ�ELOGLULOPHVLQL�G�]HQ�
OHPHNWHGLU��øVQDGÕQ�ELOGLULOPHVL��ú�SKHOL�YH\D�VDQÕN�
DoÕVÕQGDQ�ELU�KDN�LNHQ��NRYXúWXUPD�YH�VRUXúWXUPD�
PDNDPÕ�DoÕVÕQGDQ�ELU�\�N�PO�O�NW�U�

0�GDILGHQ�<DUDUODQPD�+DNNÕ
�����VD\ÕOÕ�\DVD\OD�G�]HQOHQPLúWLU��.LúLQLQ�\D�

QÕQGD�DYXNDW�EXOXQPDVÕ��\DSÕODELOHFHN�oHúLWOL�KXNX�
ND�D\NÕUÕOÕNODUÕQ�|Q�QH�JHoHU��.LúL��P�GDIL�WXWDPÕ�
\RUVD��NHQGLVLQH�EDUR�WDUDIÕQGDQ�DYXNDW�WD\LQ�HGLOLU�
$UWÕN�YDWDQGDúODU�GD��\DQÕQGD�P�GDIL�ROPDGDQ�EX�
LúOHPOHUH�EDúODPÕ\RU�

%X�X\JXODPDQÕQ�HQ�VDNÕQFDOÕ�WDUDIÕ��DYXNDWODUÕQ�
ú�SKHOL�YH\D�VDQÕ÷D�KXNXN�GÕúÕ�\DUGÕPODU�\DSDELO�
PHOHUL\GL��ùLPGL�P�GDIL��ú�SKHOL�YH\D�VDQÕN�LOH��VHV�
JHoLUPH]�FDPODUÕQ�ROGX÷X�ELU�RGDGD�NRQXúDELO�
PHNWHGLU��0�GDIL�LOH�ú�SKHOL�YH\D�VDQÕ÷ÕQ�NRQXú�
PDODUÕQÕ�NLPVH�GX\PDPDNWDGÕU��0�GDILGHQ�ID\GD�
ODQPD�NRQXVXQGD�ED]Õ�VÕQÕUODPDODU�JHWLULOPLúWLU��
0HVHOD��&0.¶\D�J|UH��NRYXúWXUPD�DúDPDVÕQGD�
ú�SKHOL�YH\D�VDQÕN��LVWHGL÷L�NDGDU�P�GDIL�VHoHELOLU�
NHQ��VRUXúWXUPD�DúDPDVÕQGD�HQ�ID]OD��o�DYXNDWÕQ�
\DUGÕPÕQGDQ�ID\GDODQDELOLU�

6XVPD�+DNNÕ
øIDGH�YH�VRUJX�HVQDVÕQGD�ú�SKHOL�YH\D�VDQÕN��

NLPOL÷LQH�LOLúNLQ�NRQXODU�KDULo��GL÷HU�NRQXODUGD�
VXVPD�KDNNÕQÕ�NXOODQDELOLU��ù�SKHOL�YH\D�VDQÕN��
KLoELU�VRUX\X�FHYDSODPD\DELOLU��(VNL oD÷ODUGD��\DQL��
VDQÕNWDQ�GHOLOH�XODúÕODQ�]DPDQODUGD�VDQÕN��KHU�W�UO��
]RUODPD\D�PDUX]�NDOPÕúWÕU��%X�\�]GHQ�EXJ�Q�VXV�
PD�KDNNÕ�JHWLULOPLúWLU��6XVPD�KDNNÕQÕQ�ROPDGÕ÷Õ�
\HUGH�NLúL\L�]RUOD�LNUDUGD�EXOXQPD\D�\|QHOWPH�ROD�
ELOPHNWHGLU��6XVPD�KDNNÕQÕ�WDQÕ\DQ�VLVWHPOHU��VDQÕ�
÷Õ�NXOODQPDGDQ��RQXQ�Y�FXW�E�W�QO�÷�QH�]DUDU�
YHUPHGHQ�GHOLOOHUL�EXOPD\Õ�VDYXQPXúODUGÕU��.DQXQ�
NR\XFX��VDQÕN�YH\D�ú�SKHOLQLQ�\DODQ�EH\DQGD�
EXOXQPDPDVÕ�LoLQ�RQD�VXVPD�KDNNÕQÕ�WDQÕPÕúWÕU��
$QFDN��FH]D�\DUJÕODPDVÕQGD�VDQÕ÷ÕQ�VXVPDVÕ��RQXQ�
VXoOX�ROGX÷XQX�GD�J|VWHUPH]��&H]D�\DUJÕODPDVÕQ�
GD�V�N�W��LNUDUGDQ�JHOPH]�

øIDGH�YH�6RUJXQXQ�%LoLPL

&0.�P� ���¶H�J|UH��|QFH�VDQÕN�YH\D�ú�SKHOL\H�
|QFHOLNOH�ELU�GDYHWL\H�\ROODQÕU��$\UÕQWÕOÕ�ELU�NLPOLN�
WHVSLWL�\DSÕOÕU��2�NLúL�ROGX÷X�WHVSLW�HGLOLQFH��
NHQGLVLQH�LVQDW�ELOGLULOLU �P�������E�� $\UÕFD��ELU�
P�GDILGHQ�\DUDUODQPD�KDNNÕQÕQ�ROGX÷X��P�GDILL�
\RNVD��NHQGLVLQH�EDURGDQ�ELU�P�GDIL�WD\LQL�LVWH\H�
ELOHFH÷L �P�������F� YH�VXVPD�KDNNÕQD�VDKLS�



��

ROGX÷X��P�������H��KXVXVODUÕ�ELOGLULOHFHNWLU� 6XVPD��
ELU�KDNWÕU��N|W�\H�\RUXPODQDPD]��ù�SKHOL�YH\D�
VDQÕ÷ÕQ��EX�KDNNÕQGDQ�GROD\Õ��DOH\KLQGH�ELU�GXUXP�
\DUDWÕODPD]��&H]D�\DUJÕODPDVÕQGD��HVNL�]DPDQ�
ODUÕQ�DNVLQH��VDQÕNWDQ�GHOLOH�GH÷LO��GHOLOGHQ�VDQÕ÷D�
XODúÕOÕU�

0� ������I¶\H�J|UH��ú�SKHOL�YH\D�VDQÕ÷D��ú�SKH�
GHQ�NXUWXOPDVÕ�LoLQ�VRPXW�GHOLOOHU�WRSODQPDVÕQÕ�
WDOHS�HGHELOHFH÷L�YH�OHKLQH�RODQ�KXVXVODUÕ�LOHUL�
V�UHELOHFH÷L�KDNODUÕQD�VDKLS�ROGX÷X�KDWÕUODWÕOÕU�
$VOÕQGD�EX�G�]HQOHPHQLQ�\HU�DOPDVÕQD�GDKL�JHUHN�
\RNWXU��=DWHQ�EX��VDQÕN�YH\D�ú�SKHOLQLQ�HQ�WHPHO�
KDNNÕGÕU��%X�DQODPGD�EX�KXVXVXQ�NDQXQD�\D]ÕOÕS�
\D]ÕOPDPDVÕQÕQ�ELU�|QHPL�\RNWXU� %X�KDN��ú�SKHOL�
YH\D�VDQÕ÷D�OHKLQH�RODQ�GHOLOOHULQ�WRSODQPDVÕQÕ�
LVWHPH�KDNNÕ�YHULUNHQ� LIDGH�YH\D�VRUJX\X�\DSDFDN�
RODQ�PDNDPODU�DoÕVÕQGDQ�LVH�GHOLOOHULQ�WRSODQPDVÕ�
YH�D\GÕQODWPD�\�N�PO�O�÷��GR÷XUXU�

gUQH÷LQ��ELU�VXo�LúOHQGL�YH�]DQOÕVÕ�\DNDODQGÕ��
)DNDW�EX�NLPVHQLQ�VXoOD�ELU�LOJLVL�\RN� .HQGLVLQH�
LVQDW�HGLOHQ�VXo�ELOGLULOL\RU�YH�VXoXQ��EX�NLúLQLQ�\XUW�
GÕúÕQGD�ROGX÷X�ELU�WDULKWH�LúOHQPLú�ROGX÷X�DQODúÕ�
OÕ\RU��øúWH�EX�NLPVH��NDUDNROGD��LIDGH�DúDPDVÕQ�
GD\NHQ��R�VXoXQ�ú�SKHOLVL�RODUDN�NROOXNWDQ��\XUW�
GÕúÕQGD�ROGX÷XQXQ�WHVSLWL�LoLQ��SDVDSRUWXQXQ�JHWLULO�
PHVLQL�WDOHS�HGHELOLU� ù�SKHOL��VRPXW�RODUDN�EX�
NRQXGDNL�GHOLOOHULQ�WRSODQPDVÕQÕ�LVWH\HELOLU��$QFDN�
EXUDGD�|QHPOL�RODQ�KXVXV�VRPXW�GHOLOOHULQ�YDU�
ROPDVÕGÕU��0HVHOD��D\QÕ�GXUXPGD�EXOXQDQ�EX�ú�S�
KHOL��µNDKYHGHNL�DUNDGDúODUÕPD�VRUXQ��EHQ�E|\OH�ELU�
úH\�\DSPDP��KHUNHV�EHQL�WDQÕU¶�JLEL�LIDGHOHUGH�
EXOXQPDVÕ��VRPXW�GHOLO�ROXúWXUPD]��$PD�VXo�
DQÕQGD�NDKYHGH�RNH\�R\QDGÕ÷ÕQÕ�YH�EXQX�ELOHQ�
úDKLWOHUL�ROGX÷XQX�YH�RQODUÕQ�WDQÕN�RODUDN�GLQOHQ�
PHVLQL�LVWHPHVL��VRPXW�GHOLO�ROXúWXUXU�

ù�SKHOL�YH\D�VDQÕN��LVQDWWDQ�NXUWXODELOPHN�LoLQ��
VRPXW�GHOLOOHULQ�JHWLULOPHVLQL�LVWHU��%X��LIDGH�DOPD�YH�
VRUJXODPD\Õ�\DSDQ�PDNDPODU�DoÕVÕQGDQ�ELU�
D\GÕQODWPD�\�N�PO�O�÷�G�U�

ù�SKHOL�YH\D�VDQÕ÷ÕQ�ELU�EDúND�KDNNÕ��\DNÕQ�
ODUÕQD KDEHU�YHULOPHVLQL�LVWHPH�KDNNÕGÕU��%X�KDN��
PDNDPODU�LoLQ��\LQH�ELU�D\GÕQODWPD�\�N�PO�O�÷��
ROXúWXUXU��ù�SKHOL�YH\D�VDQÕ÷ÕQ�J|]DOWÕQD�DOÕQGÕ�
÷ÕQÕ��LIDGHVLQLQ�VRUJXVXQXQ�DOÕQGÕ÷ÕQÕ��NROOXN�PD�
NDPODUÕ PXWODND�LOJLOLQLQ�ELU�\DNÕQÕQD�ELOGLULU��ù�SKHOL�
YH\D�VDQÕ÷ÕQ�NHQGLVLQLQ�WHOHIRQ�DoPDVÕQD�L]LQ�
YHULOPH]��2QXQ�V|\OHGL÷L�NLPVH\H��NROOXN�WHOHIRQ�
HGHU�

7�P�EX�LúOHPOHULQ�VRQXFXQGD�ELU�WXWDQDN�G��
]HQOHQLU��P�������L���øIDGH�YH�VRUJXGD�\DSÕODQ�W�P�
LúOHPOHU�EX�WXWDQDNWD�WHVSLW�HGLOLU��'�]HQOHQHFHN�EX�
WXWDQDNWD�\D]ÕODFDN�KXVXVODU�úXQODUGÕU�

? øIDGH�YH\D�VRUJX�LúOHPLQLQ�\DSÕOGÕ÷Õ�\HU�YH�WDULK
? øIDGH�YH\D�VRUJX�VÕUDVÕQGD�KD]ÕU�EXOXQDQODUÕQ�

VÕIDWODUÕ�YH�ú�SKHOL�YH\D�VDQÕ÷ÕQ�DoÕN�NLPOL÷L

? øIDGH�YH\D�VRUJX�VÕUDVÕQGD�\DSÕOPDVÕ�JHUHNHQ�
W�P� Lú OHPOHU LQ�\DSÕ O ÕS�\DSÕOPDGÕ÷Õ�YH�
\DSÕOPD\DQ�LúOHPOHU�LOH�EXQODUÕQ�VHEHSOHUL

? 7XWDQDN�LoHUL÷LQLQ�LOJLOL�YH�P�GDIL\H�RNXQGX÷X�
KXVXV�YH�LP]DODUÕ

? øP]DGDQ�oHNLQPH�KDOLQGH�EXQXQ�VHEHEL�

3HNL��ú�SKHOL�YH\D�VDQÕN�LoLQ�KDN��\HWNLOL�PDNDP�
ODU�LoLQ�\�N�PO�O�N�RODQ�KXVXVODU�WDNGLUL�PLGLU"�<DQL�
EX�LúOHPOHU�\HULQH�JHWLULOPH\HELOLU�PL"�%X��P�PN�Q�
G�U��%D]Õ�LúOHPOHU�\DSÕODPD\DELOLU��0HVHOD��EDUROD�
UÕQ�P�GDIL�WD\LQL�KXVXVX��|GHQHN�\RNOX÷X�JLEL�
QHGHQOHUGHQ�GROD\Õ�JHUH÷L�JLEL�\HULQH�JHWLULOHPH�
PHNWHGLU��<DSÕODPDPÕú�RODQ�LúOHPOHU�YDUVD��EXQODU�
WXWDQD÷D�\D]ÕOÕU��0HVHOD��P�GDIL�JHOPHPLúVH��
P�GDILQLQ�JHOPHGL÷L�YH�EXQXQ�VHEHEL�WXWDQDNWD�
PXWODND�EHOLUWLOLU�

øP]DGDQ�oHNLQPH�KDOLQGH��EXQXQ�QHGHQOHUL�GH�
\D]ÕOÕU��øIDGH�YH\D�VRUJX�VÕUDVÕQGD�EXOXQDQODU�WXWD�
QD÷ÕQ�RNXQPDVÕQGDQ�VRQUD�WXWDQD÷Õ�LP]DODU��ù�S�
KHOL�YH\D�VDQÕ÷ÕQ�LP]DGDQ�LPWLQD�KDNNÕ�YDUGÕU�DPD�
EXQXQ�VHEHELQL�EHOLUWPHOLGLU�

øIDGH�$OPD�YH�6RUJXGD�<DVDN�<|QWHPOHU

%XQXQ�DGÕ�&08.�G|QHPLQGH�µ\DVDN�VRUJX�
\|QWHPOHUL¶�LGL��'DKD�|QFHGHQ�LIDGH�YH�VRUJX�D\UÕ�
NDYUDPODU�GH÷LOGL��ùLPGL�LVH�D\UÕGÕU��6RUJX\X�KDNLP�
\DSDU� &0.�P����¶H�J|UH��ú�SKHOL�YH\D�VDQÕ÷ÕQ�
EH\DQÕ��|]J�U�LUDGHVLQH�GD\DQPDOÕGÕU��%XUDGDNL�
³|]J�U�LUDGH´��HQ�|QHPOL�QRNWDGÕU��0DGGH�K�NP�QH�
J|UH��ú�SKHOL�YH\D�VDQÕ÷D��EX�|]J�U LUDGH\L�]HGH�
OH\LFL�N|W��GDYUDQÕú��LúNHQFH��LODo�YHUPH��\RUPD��
DOGDWPD��FHELU�YH\D�WHKGLWWH�EXOXQPD��ED]Õ�DUDoODU�
NXOODQPD�JLEL�EHGHQVHO�YH\D�UXKVDO�P�GDKDOHOHU�
\DSÕODPD]�

.|W��GDYUDQPD��P�HVVLU�ILLO �\DUDODPD��VXoX�
QXQ�ROXúXPXQD�\RO�DoDFDN��P�HVVLU�ILLO�GHUHFHVLQH�
YDUDFDN�H\OHPOHULQ�\DSÕOPDVÕGÕU��(]D�YHULFL�YH�
PDQHYL�]DUDUODU�YHUHFHN�KDUHNHWOHULQ�X\JXODQPDVÕ�
GD�N|W��GDYUDQPD�ROXúWXUXU�YH�\DVDN�VRUJX�PHWR�
GXGXU��7RNDW�DWPD��VX�VÕNPD��W�N�UPH�JLEL�H\OHPOHU�
EX�JUXED�JLUHU�

øODo�YHUPH��&08.�G|QHPLQGH�µ]RUOD�LODo�YHUPH¶�
LGL� ùLPGL�EX�µ]RUOD¶�LEDUHVL�NDONWÕ��.LúL\H��UÕ]DVÕ�
GÕúÕQGD�ELU WDNÕP�NLP\DVDO�PDGGHOHU�LoLULOPHVL��
HQMHNWH�HGLOPHVL�\DVDN�VRUJX�PHWRGODUÕQGDQGÕU��

<RUPD�LOH�NDVWHGLOHQ��NLúLQLQ�EHGHQVHO�YH�]LKLQ�
VHO�RODUDN�|]J�U�LIDGH�YHUPHVLQL�HQJHOOH\LFL�úHNLOGH�
YH�NDVÕWOÕ�RODUDN�\RUJXQ�G�ú�U�OPHVLGLU� %X�úHNLOGH�
YHULOHQ�ELU�LIDGH�JHoHUOL�GH÷LOGLU� gUQH÷LQ��NLúLQLQ�
JHFH VDDW �¶GH�J|]DOWÕQD�DOÕQPDVÕ�YH�VDEDKD�NDGDU�
VDYFÕGDQ�LP]D�DOÕQDFD÷Õ�JHUHNoHVL\OH�EHNOHWLOPHVL��
9H\D����VDDWOLN�J|]DOWÕ�V�UHVLQGH������VDDW�LIDGH�
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DOÕQPD\DUDN��V�UHQLQ ELWLPLQH�\DUÕP�VDDW�NDOD�
VRUJX\D�EDúODQPDVÕ��<D�GD�ú�SKHOLQLQ�X\XWXOPD�
PDVÕ��\�NVHN�VHVOH�P�]LN�GLQOHWLOPHVL�YV�GXUXPODU�
E|\OHGLU�

$OGDWPD��LNL�W�UO��ROXU��+XNXND�LOLúNLQ�DOGDWPD
YH�ROD\D�LOLúNLQ�DOGDWPD��øIDGH�YHUHQ�\D�GD�VRUJX\D�
oHNLOHQ�NLúL�KDNNÕQGD�KXNXND�D\NÕUÕ�\|QWHPOHUOH�
\DQÕOWÕFÕ�ELOJLOHU�YHUPHN�VXUHWL\OH�DOÕQDQ�EH\DQODU��
GHOLO�RODUDN�GH÷HUOHQGLULOHPH]� gUQH÷LQ��NLúL\H�
KDSLV�FH]DVÕ�YHULOPH\HFH÷L��SDUD�FH]DVÕ�DODFD÷Õ��
]DWHQ�LúOHGL÷L�VXoXQ�EDVLW�ELU�VXo�ROGX÷X�V|\OHQH�
UHN�LIDGH�DOÕQPDVÕ�GXUXPXQGD�KXNXND�LOLúNLQ�
DOGDWPD�YDUGÕU� <D�GD�NLúLQLQ�ú�SKHOL�VÕIDWÕ\OD�LIDGH�
YHUPHVL�JHUHNLUNHQ��NHQGLVLQH�WDQÕN�VÕIDWÕ\OD�LIDGH�
YHUHFH÷L�V|\OHQLUVH��EX�úHNLOGH�DOÕQDQ�LIDGH�GH�
JHoHUOL�GH÷LOGLU��=LUD��EXUDGD�GD�KXNXND�LOLúNLQ�
DOGDWPD�YDUGÕU� 2OD\D�LOLúNLQ�DOGDWPD�LVH��ú�SKHOL�
YH\D�VDQÕ÷D��ROD\ÕQ��GH÷LúWLULOHUHN�V|\OHQPHVL��
ROD\ÕQ��DVOÕQGD�ROPD\DQ�ELU�VHQDU\R�úHNOLQGH�DNWD�
UÕOPDVÕGÕU� 0HVHOD��ú�SKHOL\H�VXo�RUWDNODUÕQÕQ�
NRQXúWX÷XQXQ�YH�KHU�úH\L�DQODWWÕNODUÕQÕQ�V|\OHQ�
PHVL KDOLQGH�E|\OH�ELU�DOGDWPD�YDUGÕU� %X�GD�\DVDN�
VRUJX�PHWDGODUÕQGDQ�ELULGLU� $OGDWPD�GXUXPXQGD�
GD��ú�SKHOL�YH\D�VDQÕNWDQ�DOÕQDQ�LIDGH��GHOLO�RODUDN�
NXOODQÕODPD]�

&0.�P����¶GHNL�HQ�|QHPOL��HQ�WHPHO�LIDGH��
LUDGHQLQ�|]J�U�ROPDVÕGÕU� %XQX�HQJHOOH\HQ�KHU�
úH\LQ�EHUWDUDI�HGLOPHVL�JHUHNLU��0DGGHGH�VD\ÕODQODU�
WDKGLGL�GH÷LOGLU��øUDGH\L�]HGHOH\HQ�KHU�úH\��EX�
PDGGH�NDSVDPÕQD�JLUHU�
øúNHQFH� � EDúOÕ�EDúÕQD�|QHPOL�ELU�NRQXGXU��

øúNHQFH\L�7&.�P����ú|\OH�WDQÕPODPÕúWÕU��%LU�NLúL\H�
NDUúÕ�LQVDQ�RQXUX\OD�ED÷GDúPD\DQ�YH�EHGHQVHO�
YH\D�UXKVDO�\|QGHQ DFÕ�oHNPHVLQH��DOJÕODPD�YH\D�
LUDGH�\HWHQH÷LQLQ�HWNLOHQPHVLQH��DúD÷ÕODQPDVÕQD�
\RO�DoDFDN�GDYUDQÕúODUÕQ��ELU �NDPX J|UHYOLVL
WDUDIÕQGDQ�JHUoHNOHúWLULOPHVLGLU� ����VD\ÕOÕ�7&.�LVH�
�����PDGGHVLQGH�LúNHQFH\L�úX�úHNLOGH�WDQÕP�
ODPÕúWÕ��0DKNHPHOHU�YH�PHFOLVOHU�UHLV�YH�D]D�
ODUÕQGDQ�YH�VDLU�K�N�PHW�PHPXUODUÕQGDQ�ELUL�
PD]QXQ�EXOXQDQ�NLPVHOHULQ�F�U�POHUL�V|\OHWPHN�
LoLQ�LúNHQFH�HGHU�\DKXW�]DOLPDQH�YH\D�JD\UL�LQVDQL�
YH\D�KD\VL\HW�NÕUÕFÕ�PXDPHOHOHUH�EDúYXUXUVD��«�
FH]DODQGÕUÕOÕU��*|U�OG�÷���]HUH ����VD\ÕOÕ�7&.�EX�
VXo�DoÕVÕQGDQ�VDLN�EHOLUOHPLúWLU��%X�VDLN�GH�UXKHQ�
YH\D�EHGHQHQ�DFÕ�oHNWLUPHN��GHOLO�HOGH�HWPHN�
DPDFÕ\OD�NRQXúWXUPDN�\D�GD�NRQXúPDVÕQÕ�HQJHO�
OHPHNWLU� �����VD\ÕOÕ�7&.¶GD�LVH�E|\OH�ELU�VDLN�
DUDQPDPÕúWÕU��0HVHOD��VLYLO�SROLVLQ�YDWDQGDúD�NLPOLN�
VRUPDVÕ�YH�YDWDQGDúÕQ�GD�VLYLO�SROLVWHQ�NLPOL÷LQL�
WDQÕWPDVÕQÕ�LVWHPHVL�VRQXFXQGD�SROLVLQ�VLQLUOHQHUHN�
YDWDQGDúD�WRNDW�DWPDVÕ�KDOLQGH�GH�EX�VXo�
ROXúDELOHFHNWLU��=LUD��7&.�P���¶�Q�ODI]ÕQGDQ�E|\OH�
ELU�DQODP�oÕNPDNWDGÕU��%X�DoÕGDQ��|QFHNL�NDQXQ�
GDNL�WDQÕP GDKD�VD÷OÕNOÕ�J|U�QPHNWHGLU�

øúNHQFH�ROXúWXUDQ�ILLOOHULQ�WDPDPÕ�DVOÕQGD�7&.

¶GDQ�ED÷ÕPVÕ]�ELUHU�VXoWXU��=LUD�LúNHQFH�VRQXFXQGD�
NDVWHQ�\DUDODPD��FLQVHO�VDOGÕUÕ�JLEL�VXoODU GD
ROXúPDNWDGÕU��$QFDN�LúNHQFH��EXQODUÕQ��VW�QGH�YH�
EXQODUGDQ�D\UÕ�ELU�VXo WLSLGLU��+HSVLQGHQ�GDKD�
D÷ÕUGÕU� +HU�LNL�NDQXQGDNL�WDQÕPODUD�EDNÕOGÕ÷ÕQGD�
\HQL�G�]HQOHPHGH�EX�VXoXQ�NDSVDPÕQÕQ�GDKD�
JHQLú�ROGX÷X�J|U�O�U��6RNDNWD�VLYLO�SROLVWHQ�\HQHQ�
ELU�WRNDW�ELOH�LúNHQFH�VXoX�ROXúWXUDELOLU��%XQD�
NDUúÕOÕN��REMHNWLI�NRúXOODUGDQ�GROD\Õ�EX�VXoWDQ�
\DUJÕODPD�\DSÕODELOPHVL�LPNkQÕ�ROGXNoD�D]DOPÕúWÕU�
%X�\�]GHQ�LúNHQFH�VXoXQGD�µVLVWHPDWLN�ROPD¶�úDUWÕ�
DUDQPDVÕ�GDKD�VD÷OÕNOÕ�RODFDNWÕU� 0DGGH�PHWQLQGH�
YH�JHUHNoHVLQGH��<DUJÕWD\�X\JXODPDODUÕQGD�VLVWH�
PDWLN�ROPDVÕ\OD�LOJLOL�ELU�G�]HQOHPH��LSXFX�\RNWXU��
6RPXW�NULWHU�\RNWXU��%X��ELU�VDNÕQFDGÕU� 2��&LQ¶H�
J|UH��JHUHNoH�PDGGH�PHWQLQH�GDKLO�ROPDGÕ÷Õ�LoLQ��
P����¶GHNLOHULQ�W�P��DVOÕQGD�LúNHQFHGLU��$PD�
PDGGH\H�J|UH��KHU�VXoX�LúNHQFH�RODUDN�GH÷HUOHQ�
GLUPH�LPNkQÕ�\RNWXU� +DNLPLQ�WDNGLU�\HWNLVL�YDUGÕU��
0����¶GHNL \DVDN�PHWRGODU�LoLQGH�LúNHQFH�GH�
ROGX÷X�LoLQ��GL÷HUOHUL�NHQGL�VXoODUÕQGDQ�\DUJÕOD�
QDFDNWÕU�

&HELU��N|W��GDYUDQPD�YH�LúNHQFH�VXoODUÕ�
NDGHPHOLGLU��&HELU��NLúLQLQ�\DUDODQPDVÕ�VRQXFXQD�
YDUDFDN�GHUHFHGH�úLGGHW�NXOODQPDGÕU� <DVDN�VRUJX�
PHWRGODUÕQGDQGÕU�

$UDo NXOODQPD� ILOLVWLQ�DVNÕVÕ�JLEL�ELU�WDNÕP�
DOHWOHULQ�NXOODQÕODUDN�LIDGH�YH\D�VRUJX�\DSÕOPDVÕGÕU��
%X�GD�\DVDN�VRUJX�PHWRGODUÕQGDQGÕU�

%XQODUD�EHQ]HU�KHU�W�UO��\|QWHP��QH�ROXUVD�
ROVXQ��LIDGH�YH�VRUJXODPDGD�\DVDN�PHWRGODUGDQ�
NDEXO�HGLOLU��<DODQ�PDNLQHVLQH�EDNÕODFDN�ROXUVD��
$OPDQ�+XNXNX¶QGD�\DODQ�PDNLQHVL��KXNXND�D\NÕ�
UÕGÕU��=LUD�EX�PDNLQH��NLúLQLQ�JHUJLQOHúPHVLQH��KH\H�
FDQODQPDVÕQD�YH�EXQXQ�VRQXFXQGD�DOHWLQ�\DQOÕú�
ELOJL�YHUPHVLQH�\RO�DoDELOLU��<D�GD�SURIHV\RQHO�ELU�
\DODQFÕ��EX�PDNLQHGHQ�JHoHELOLU��<DODQ�PDNLQHVLQLQ�
\DODQÕ�WDP�RODUDN�WHVSLW�HWWL÷LQL�V|\OHPHN�]RUGXU��
$OPDQ�KXNXNoXODUÕQD�J|UH��DOHWLQ�WDP�RODUDN�GR÷UX�
oDOÕúDFD÷ÕQÕQ�GD�ELU�JDUDQWLVL�\RNWXU� 2��&LQ¶H�J|UH��
\DODQ�PDNLQHVLQLQ�X\JXODQPDPDVÕQÕQ�HQ�WHPHO�
VHEHEL��ú�SKHOL�YH\D�VDQÕ÷D�VXVPD�KDNNÕQÕQ�
WDQÕQPÕú ROPDVÕGÕU��6XVPD�KDNNÕQD�VDKLS�RODQ�YH�
EX KDNNÕQÕ�NXOODQDQ�ELU�NLPVH\L�]RUOD�\DODQ�PDNLQH�
VLQH�ED÷ODPDN��KXNXND�X\JXQ�ROPDVD�JHUHNWLU�

+LSQR]�JLEL�XV�OOHU�GH�\DVDN�VRUJX�PHWRGOD�
UÕQGDQGÕU��+LSQR]��-DSRQ\D�YH�*�QH\�.RUH�JLEL�
ED]Õ�X]DNGR÷X��ONHOHULQGH�LIDGH�YH�VRUJX�HVQD�
VÕQGD�NXOODQÕODELOHQ�ELU�\|QWHPGLU�

&0.�P������¶GH��LIDGH�YH�VRUJX�HVQDVÕQGD�
ú�SKHOL�YH\D�VDQÕ÷D��KXNXND�D\NÕUÕ�ELU�\DUDUÕQ�YDDG�
HGLOHPH\HFH÷L�KXVXVX�G�]HQOHQPHNWHGLU� %XQD�
J|UH��LIDGH�YH\D�VRUJX\X�\DSDQODU��JHUoHNOHúWLUH�
PH\HFH÷L�YDDGOHUOH�LIDGH�YH�VRUJX�DOÕUODUVD��EX�
úHNLOGH�DOÕQDQ�LIDGHOHU�KXNXND�D\NÕUÕGÕU��gUQH÷LQ��
DVOÕQGD�DOW�VÕQÕUÕ���\ÕO�RODQ�ELU�FH]D�LoLQ�ú�SKHOL�YH\D�
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VDQÕ÷D�³NRQXúXUVDQ���\ÕOOD�NXUWXOXUVXQ´�\D�GD�
³NRQXúXUVDQ�VHQL�SDUD�FH]DVÕ�LOH�NXUWDUÕUÕ]��]DWHQ�
LúOHGL÷LQ�EDVLW�ELU�VXoWXU´�JLEL�YDDGOHUGH�EXOXQPDN�
GD�EX�úHNLOGH�DOÕQDQ�LIDGHOHUL�JHoHUVL]�NÕODU� $QFDN�
ED]Õ�KDOOHUGH�LVH�EX�W�U EH\DQODU��KXNXND�D\NÕUÕOÕN�
WHúNLO�HWPH]��0HVHOD��RUJDQ�WLFDUHWL�VXoXQGD��VXoXQ�
KDEHU�DOÕQPDVÕQGDQ�VRQUD�GRNX�YH�RUJDQÕQÕ�VDWDQ�
NLúL�J|Q�OO��RODUDN�VXoXQ�RUWD\D�oÕNPDVÕQD�\DUGÕP�
HGHU�\D�GD�VXoOXODUÕQ�\DNDODQPDVÕQD�\DUGÕP�
HGHUVH��FH]DVÕ�G|UWWH�ELUGHQ�\DUÕVÕQD�NDGDU�LQGLULOLU�
�7&.�P��������%|\OH�ELU�KDOGH��³NRQXúXUVDQ�
FH]DQGD�LQGLULP�RODFDN´�GHQLOPHVL��KXNXND�D\NÕUÕ�
GH÷LOGLU��=LUD��EXUDGD�NDQXQ�WDUDIÕQGDQ�EHOLUOHQPLú�
ELU�GXUXP�YDUGÕU��%|\OH�ELU�KDNNÕ�NDQXQ�]DWHQ�
WDQÕPDNWDGÕU�

0� �������I���YH�I�¶QLQ�VRQXFXQX�RUWD\D�NR\�
PDNWDGÕU��+XNXND�D\NÕUÕ�RODUDN�HOGH�HGLOHQ�LIDGHOHU��
UÕ]D�LOH�YHULOPLú�ROVDODU�GDKL��GHOLO�RODUDN�NDEXO�
HGLOHPH]OHU��$QJOR�$PHULNDQ�+XNXNX¶QGD�EX��³]H�
KLUOL�D÷DFÕQ�PH\YHOHUL�GH�]HKLUOLGLU´�úHNOLQGH�LIDGH�
HGLOPHNWHGLU��%X�NDYUDP�������\ÕOÕQGD�FH]D�\DUJÕ�
ODPD�VLVWHPLPL]H�JLUPLúWLU�

)ÕNUD���|QHPOL��DNÕOOÕFD�SOkQODQPÕú�ELU�PDGGHGLU��
(VDVHQ�&08.¶WD�EXOXQPD\DQ��&08.¶WD�YDU�RODQ�
ELU�VRUXQX�o|]PHN�DPDFÕ\OD�&0.¶\D�DOÕQDQ�ELU�
K�N�PG�U� (VNL�VLVWHPGH��ú�SKHOL�YH\D�VDQÕN��
NDUDNROGD�KHU�úH\L�NDEXO�HGLS��WXWDQD÷Õ�LP]DOD�
GÕNWDQ�VRQUD��PDKNHPH\H�JHOGL÷LQGH�YHUPLú�ROGX�
÷X�LIDGH\L�LQNkU�HWPHNWH\GL� %XQXQ�VRQXFXQGD�
NDUDNROGD�\DSÕODQ�W�P�LúOHPOHU�ERúD�JLWPHNWH�YH�
]DPDQ� SDUD�YH�GHOLO�ND\EÕQD�\RO�DoPDNWD\GÕ��)ÕNUD�
K�NP�QH�J|UH��P�GDIL�KD]ÕU�EXOXQPDNVÕ]ÕQ�NROOXN�
oD�DOÕQDQ�LIDGH��KDNLP�YH\D�PDKNHPH�KX]XUXQGD�
ú�SKHOL�YH\D�VDQÕN�WDUDIÕQGDQ�GR÷UXODQPDGÕNoD�
K�NPH�HVDV�DOÕQDPD]��%X�K�N�P��|QFHOLNOH��HVNL�
VLVWHPLQ�GHYDP�HWWL÷LQL�J|VWHUPHNWHGLU��$QFDN��
P�GDILLQ�ROPDPDVÕ�úDUWÕ\OD� 0�GDIL�ROPDGDQ�DOÕ�
QDQ�LIDGH��PDKNHPHGH�D\QHQ�GR÷UXODQPD]VD��LON�
LIDGH�JHoHUVL]�RODFDNWÕU��%X�K�NP�Q�PHIKXPX�
PXKDOLILQGHQ��LIDGH�HVQDVÕQGD�P�GDILLQ�EXOXQPDVÕ
KDOLQGH�PDKNHPH�|Q�QGH�DUWÕN�LON�LIDGHQLQ�LQNkU�
HGLOHPH\HFH÷L��HGLOVH�ELOH�KDNLP�WDUDIÕQGDQ�GLNNDWH�
DOÕQPD\DFD÷Õ VRQXFXQD�YDUÕOPDNWDGÕU� (VNLGHQ�LON�
LIDGHQLQ�JHoHUVL]OL÷LQH�GDLU�P�GDILLQ�EH\DQÕ�GD�
RODELOPHNWH\NHQ��NDQXQ�NR\XFX��DUWÕN�P�GDILLQ�EX�
EH\DQODUÕQÕ�NDEXO�HWPHPHNWHGLU� .DOGÕ�NL�P�GDIL�
HVDVHQ��KXNXND�D\NÕUÕOÕ÷Õ�|QOHPHN��H÷HU�E|\OH�ELU�
KDO�YDUVD�EXQD�úDKLW�ROPDN�LoLQ�NDUDNROGD�ROPDN�
WDGÕU��$UWÕN�LIDGH�HVQDVÕQGD�VHV�YH�J|U�QW��DOÕQD�
ELOPHVL�QHGHQL\OH��EX�NRQXGD�GDKD�D]�VÕNÕQWÕ�
RODFD÷Õ�G�ú�Q�OPHNWHGLU�

)ÕNUD����I���LOH�ED÷ODQWÕOÕ YH�oRN�\HULQGH�ELU�
G�]HQOHPHGLU��%XQD�J|UH��LIDGHQLQ�UHGGHGLOPHVL�
KDOLQGH�DUWÕN�\HQL�LIDGH�DOPD�LúOHPL�NROOXN�WDUDIÕQ�
GDQ�GH÷LO��&XPKXUL\HW�VDYFÕVÕ WDUDIÕQGDQ�\DSÕOD�
FDNWÕU� &0.¶QÕQ�EDúDUÕOÕ�K�N�POHULQGHQGLU��=LUD�

EXUDGD�]DWHQ�NROOXN�VXoODQPDNWDGÕU��ú�SKHOL�YH\D�
VDQÕ÷ÕQ��LIDGHVLQLQ�WHNUDU�DOÕQPDVÕ�LoLQ���\HQLGHQ�
NROOX÷D�J|QGHULOPHVL��oRN�GD�LVDEHWOL�ROPD\DFDNWÕU�

6DQÕ÷ÕQ�+DN�YH�<�N�PO�O�NOHUL

6DQÕ÷ÕQ�HQ�WHPHO�KDNNÕ��VDYXQPDGÕU��6DYXQPD�
G D � ELUH\VHO�VDYXQPD�Y H � WRSOXPVDO��NDPXVDO��
VDYXQPD�RODUDN�LNL\H�D\UÕOÕU� %LUH\VHO�VDYXQPD��
VDQÕ÷ÕQ�EL]]DW��KLoELU�\DUGÕP�ROPDNVÕ]ÕQ�NHQGLQL�
VDYXQPDVÕGÕU� $VOÕQGD�&0.GD�VDQÕ÷D�WDQÕQDQ�W�P�
KDNODU��VDYXQPD��VW�EDúOÕ÷Õ�DOWÕQGD�WRSODQDELOLU��
+D]ÕU�ROPD�KDNNÕ��VHUEHVWoH�V|]�DOPD�KDNNÕ��LVQDGÕ�
|÷UHQPH�KDNNÕ��GHOLOOHUL�LOHUL�V�UPH�KDNNÕ��WHP\L]H�
EDúYXUPD�KDNNÕ�KHS�VDYXQPD�KDNNÕQÕQ�DOW�
EDúOÕNODUÕGÕU��0�GDIL�DUDFÕOÕ÷Õ\OD�VDYXQPD�LVH��
NDPXVDO�VDYXQPDGÕU� 1DVÕO�NL�VDYFÕ��NDPXVDO�LGGLD�
PDNDPÕ�LVH��P�GDIL�GH�NDPXVDO�VDYXQPD�PDND�
PÕGÕU��6XoOX�ROPD\DQ�ELULQLQ�FH]D�DOPDPDVÕ�LoLQ�
VDYXQXOPDVÕQGD�GD�NDPX�PHQIDDWL�EXOXQPDNWDGÕU�

6DQÕ÷ÕQ�HQ�WHPHO�|GHYL�LVH��ER\XQ�H÷PH�
PHFEXUL\HWLGLU��6DQÕN��KDNNÕQGD�\DSÕODQ�ELU�WDNÕP�
LúOHPOHUH�UD]Õ�ROPDOÕGÕU��0HVHOD VDQÕN��\DNDODQGÕ÷Õ�
]DPDQ�WHVOLP�ROPDOÕ��PDOODUÕ�P�VDGHUH�HGLOGL÷LQGH�
EX�PDOODUÕ�WHVOLP�HWPHOL��PDKN�PL\HW�NDUDUÕ�DOÕS��
K�N�PO��VWDW�V�QH�JLUGL÷LQGH�FH]DHYLQH�JLUPHOL��
LIDGH�YH�VRUJX�LoLQ�oD÷UÕOGÕ÷ÕQGD��JLWPHOLGLU� %XQODUD�
D\NÕUÕOÕN�KDOLQGH�7&.�YH�ED]Õ�|]HO�NDQXQODUGD�
\DSWÕUÕPODU�|QJ|U�OP�úW�U� %XQODUGDQ�EDúND�VDQÕ�
÷ÕQ�ELU�PHFEXUL\HWL�GDKD�YDUGÕU�NL� EX�GD�\DUJÕODPD�
úDUWODUÕQGDQ�RODQ�KD]ÕU�EXOXQPDGÕU��$\UÕFD�VDQÕ÷ÕQ��
NLPOL÷L�KDNNÕQGD�VRUXODQ�VRUXODUD�GR÷UX�FHYDS�
YHUPH�]RUXQOXOX÷X�GD�YDUGÕU�

0h'$)ø

0�GDIL��FH]D�\DUJÕODPDVÕ�KXNXNXQGD�VDQÕN�
DGÕQD�VDYXQPD�J|UHYL�\DSDQ�NLúLGLU� %X�oHUoHYHGH��
LON�oD÷ODUGDQ�EHUL�VDYXQPD�KDNNÕQÕQ�WDQÕQPDVÕ\OD�
ELUOLNWH��VDQÕ÷D�\DUGÕPFÕ�RODQ��RQXQ�\DSDPD\DFD÷Õ�
LúOHUL�\DSDQ�ELU�DYXNDWD�LKWL\Do�GX\XOPXú�YH�P�GDIL�
NDEXO�HGLOPLúWLU�

9HNLO�YH�P�GDIL�ELUELULQGHQ�IDUNOÕ�NDYUDPODUGÕU�
&0.�P��¶GHNL�WDQÕPODUÕQD�J|UH�P�GDIL��ú�SKHOL�
YH\D�VDQÕ÷ÕQ�FH]D�PXKDNHPHVLQGH�VDYXQPDVÕQÕ�
\DSDQ�NLúL\NHQ��YHNLO� NDWÕODQ��VXoWDQ�]DUDU�J|UHQ�
YH\D�PDOHQ�VRUXPOX�NLúL\L�FH]D�PXKDNHPHVLQGH�
WHPVLO�HGHQ�NLúLGLU�

0�GDIL�ROPDQÕQ�LON�úDUWÕ�DYXNDW�\D�GD�GDYD�YHNLOL�
ROPDNWÕU��$YXNDW�ROPDQÕQ�úDUWODUÕ��7�&��YDWDQGDúÕ�
ROPDN��KXNXN�IDN�OWHVLQL�ELWLUPLú�ROPDN��VWDMÕQÕ�
WDPDPODPÕú�ROPDN��VWDM�ELWLP�EHOJHVL�DODUDN�EDUR\D�
ND\ÕW�ROPDNWÕU� 'DYD�YHNLOOHUL�LVH��DYXNDW�VD\ÕVÕQÕQ�
D]�ROPDVÕ�VHEHEL\OH�\DúDQDQ�VÕNÕQWÕODUÕQ�JLGHULOPHVL�
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LoLQ�KXNXN�WDKVLOL�J|UPHPLú��OLVH�PH]XQX�NLPVHOHUH��
DYXNDW�VD\ÕVÕQÕQ��¶WHQ�D]�ROGX÷X�\HUOHUGH�WDQÕQPÕú�
ELU�LPNkQGÕU� 8\JXODPDGD�DUWÕN�EXQD�JHUHN�
NDOPDPDNWDGÕU��$UWÕN�\HQL�UXKVDW�YHULOPHPHNWH��
|QFHGHQ�YHULOPLú�RODQODU�NXOODQÕOPDNWDGÕU�

+HU�DYXNDW��P�GDIL�RODPD]��$YXNDWÕQ�\DVDNOÕOÕN�
VHEHSOHUL�EXOXQPDPDOÕGÕU��&0.�YH�$YXNDWOÕN�
.DQXQX¶QGDQ�ND\QDNODQDQ�ELU�WDNÕP�\DVDNOÕOÕN�
VHEHSOHUL�YDUGÕU� &0.�P�������K�NP�QH�J|UH��
EHOLUOL�VXoODUGDQ�\DSÕODQ�\DUJÕODPDQÕQ�P�GDILL�
KDNNÕQGD� R�VXoODUGDQ�GROD\Õ�NRYXúWXUPD�EDúODWÕO�
PÕúVD��R�DYXNDW�R�\DUJÕODPDGD�P�GDILOLN�\DSDPD]�
$YXNDWOÕN�.DQXQX¶QD�J|UH��NDPX�NXUXPODUÕQÕQ�
DYXNDWOÕ÷ÕQÕ�\DSDQODU��R�NDPX�NXUXPXQD�NDUÕ�
YHNLOOLN��VWOHQHPH]����\ÕOOÕN�GRoHQW�YH�SURIHV|UOHULQ�
±SDUW�WLPH¶D�JHoPHN�NRúXOX\OD� DYXNDWOÕN�\DSPD�
KDNNÕ�YDUGÕU��$QFDN�EXQODU�GD��QLYHUVLWHOHULQH�NDUúÕ�
RODQ�GDYDODUGD�DYXNDWOÕN�\DSDPD]� <LQH��$Y��.��
P�����DYXNDWÕQ��KDNLP�\D�GD�VDYFÕ�HúLQLQ�EXOXQ�
GX÷X�GDYDODUD�JLUHPH\HFH÷LQL�G�]HQOHPHNWHGLU�
<LQH��D\QÕ�LúWH�|QFHGHQ�KDNLP�\D�GD�VDYFÕ�YH\D�
KDNHP�RODUDN�J|UHY�\DSPÕú�ROPDN�GD��R�GDYDGD�
DYXNDWOÕN�\DSPD\D�HQJHOGLU��$Y��.��� $QFDN��K�NPH�
WHVLU�HGHFHN�NDUDU�YHUPHPLú�ROPDVÕ�KDOLQGH��<DUJ�
ÕWD\¶ÕQ�NDUDUÕ�EXUD\D�GD�EHONL�X\JXODQDELOLU��0HVHOD��
KDNLP��J|UHY�GD÷ÕOÕPÕQÕQ�KHPHQ�VRQUDVÕQGD�HPHNOL�
ROPXú�RODELOLU��$QFDN�EX��EDURODUÕQ�GLVLSOLQ�YH�HWLN�
NXUDOODUÕ�LOH�LOJLOL�\|QHWPHOL÷LQH�D\NÕUÕGÕU� $YXNDWOÕN�
.DQXQX¶QD�J|UH��\HQL�HPHNOL�ROPXú�RODQ�KDNLP�YH�
VDYFÕ��HPHNOL ROGX÷X�\HUGH�DYXNDWOÕN�\DSDPD]��%X�
\DVDNODUD�NDUúÕ�JHOPHQLQ�\DSWÕUÕPÕ�ELU�WDNÕP�LGDUL�
GLVLSOLQ�VRUXúWXUPDODUÕGÕU��

<HUOHúPLú�ELU�WHDP�OH�J|UH��P�GDIL��P�GDILOLN�
\DSWÕ÷Õ�ELU�GDYDGD�WDQÕNOÕN�\DSPDPDOÕGÕU��%XQD�
\DVDO�ELU�HQJHO�\RNWXU��EX�VDGHFH�ELU�WHDP�OG�U�
7DQÕN��FH]D�\DUJÕODPDVÕQGD�oRN�|QHPOL�ELU�GHOLOGLU��
0�GDIL�H÷HU�WDQÕNOÕN�\DSDUVD��ELU�GHOLOLQ�ND\EÕQD�\RO�
DoDELOHFHNWLU��0�GDIL��H÷HU�VDQÕN�OHKLQH�WDQÕNOÕN�\D�
SDUVD�KDNLP�GLQOHU�DPD�EXQX�K�NPH�HVDV�DOPD]��
=LUD�P�GDIL��VDQÕ÷Õ�VDYXQPDNWDGÕU��RQGDQ��FUHW�
DOPDNWDGÕU��2QXQ�DOH\KLQH�ELU�úH\�V|\OHPH\HFH÷L�
GR÷DOGÕU� (÷HU�R�DYXNDW��ROD\D�JHUoHNWHQ�WDQÕN�
ROPXúVD��P�GDILOL÷L�EÕUDNÕS�WDQÕNOÕN�\DSPDOÕGÕU�

0�GDILLQ�<HWNLOHUL

6DQÕ÷Õ�7HPVLO�<HWNLVL
0�GDILLQ�HQ�WHPHO�\HWNLVL��VDQÕ÷Õ�WHPVLO�\HWNL�

VLGLU��%X�\HWNL�WÕSNÕ�VDQÕ÷ÕQ�VDYXQPD�KDNNÕ�JLEL��VW�
ELU�NDYUDPGÕU��3HN�oRN�DOW�\HWNL\L�LoHULVLQGH�EDUÕQ�
GÕUÕU��0�GDIL��EX�oHUoHYHGH�LON�RODUDN�GRV\D�LQFHOH�
PH�\HWNLVLQH�VDKLSWLU��'RV\D�LQFHOHPH�\HWNLVL�&0.�
P����
WH�G�]HQOHQPLúWLU��0DGGH�K�NP�QH�J|UH�
P�GDIL�YH\D�YHNLOOHU�\DUJÕODPDQÕQ�GH÷LúLN�DúDPD�
ODUÕQGD�GRV\D\Õ�LQFHOHPHN�YH�KDUoVÕ]�RODUDN�|UQHN�

DOPDN�KDNNÕQD�VDKLSWLU��0�GDIL�YH\D�YHNLO��VDYXQ�
PDVÕQÕ��VWOHQGL÷L�NLPVH\OH�DOkNDOÕ�RODUDN�\DSÕOPÕú�
W�P�LúOHPOHUL�J|UPH�KDNNÕQD�VDKLSWLU��0�GDIL�YH\D�
YHNLO��P�YHNNLOL�KDNNÕQGD�\DSÕOPÕú�RODQ�LúOHPOHUL�
ELOHFHN�NL��P�YHNNLOLQH��ú�SKHOL�YH\D�VDQÕN��ID\GDOÕ�
RODELOVLQ�

'RV\D\Õ�øQFHOHPH�<HWNLVL
0� �����
H�J|UH��P�GDIL��VRUXúWXUPD�HYUHVLQGH�

GRV\D�LoHUL÷LQL�LQFHOH\HELOLU�YH�LVWHGL÷L�EHOJHOHULQ�ELU�
|UQH÷LQL�KDUoVÕ]�RODUDN�DODELOLU��0DGGHQLQ����
IÕNUDVÕQD�J|UH�LVH��P�GDILLQ�GRV\D�LoHUL÷LQL�LQFHOH�
PHVL�YH\D�EHOJHOHUGHQ�|UQHN�DOPDVÕ��VRUXúWXUPD�
QÕQ�DPDFÕQÕ�WHKOLNH\H�G�ú�UHELOHFHN�LVH��&XPKX�
UL\HW�VDYFÕVÕQÕQ�LVWHPL��]HULQH��VXOK�FH]D�KDNLPLQLQ�
NDUDUÕ\OD�EX�\HWNL�NÕVÕWODQDELOLU���&08.
WD�������
\ÕOÕQD�NDGDU�P�GDILQLQ�VRUXúWXUPD�HYUHVLQGHNL�
GRV\D\Õ�LQFHOHPH�\HWNLVL�\RNWX��%X�GXUXP��$ø+0�
NDUDUODUÕQD�J|UH�VDYXQPDQÕQ�NÕVÕWODQPDVÕ�RODUDN�
GH÷HUOHQGLULOL\RUGX������
GH�\DSÕODQ�GH÷LúLNOLNOHUOH��
P�GDIL\H�VRUXúWXUPD�HYUHVLQGH�GH�LQFHOHPH�\HWNLVL�
WDQÕQPÕúWÕU��)ÕNUD���K�NP�QH�J|UH�P�GDIL��GRV\D�
GDQ�KDUo�|GHPHNVL]LQ�EHOJH�|UQH÷L�DODELOLU��$PD�
VDYFÕ��VXOK�FH]D�PDKNHPHVLQH�EDúYXUDUDN�EX�
NRQXGD�P�GDIL\H�NÕVÕWODPD�NDUDUÕ�DODELOLU��$PD�EX��
VÕQÕUOÕ�ELU�\DVDNOÕOÕN�NDUDUÕ�ROXU��øIDGH�YH�VRUJX�
WXWDQDNODUÕ��ELOLUNLúL�P�WDODDODUÕ��WDWELNDW�YH�NHúLI�
WXWDQDNODUÕ��\HU�J|VWHUPH��Y�FXW�PXD\HQHVL�WXWD�
QDNODUÕ�JLEL�ED]Õ�EHOJHOHU�LVH��P�GDILQLQ�LQFHOHPH�
VLQH�DoÕN�ROPDN�]RUXQGDGÕU��%XQODUD�KLoELU�úHNLOGH�
NÕVÕWODPD�JHWLULOHPH]��0�GDIL��EXQODUÕ�GLOHGL÷L�JLEL�
LQFHOHU��%XQXQOD�DPDoODQDQ��P�GDILQLQ�WHPVLO�HWWL÷L�
VDQÕN�YH\D�ú�SKHOLQLQ�KDNNÕQÕ�VHUEHVWoH�VDYXQD�
ELOPHVLGLU��%X�|QHPOLGLU��]LUD��ú�SKHOL�YH\D�VDQÕN�
ED]HQ�NHQGLQL�DQODWDPD\DELOLU��0�GDIL�EX�\�]GHQ�
WXWDQDNODUÕ�LQFHOHPH�LPNkQÕQD�KHU�]DPDQ�VDKLS�
ROPDOÕGÕU��g]HWOH�P�GDIL�YH\D�YHNLO��VRUXúWXUPD�
DúDPDVÕQGD�GD�GRV\D\Õ�LQFHOH\HELOLU�YH�KDUo�
|GHPHNVL]LQ�NRS\D�DODELOLU� %XQXQOD�EHUDEHU��VDYFÕ�
VDNÕQFD�J|U�\RUVD��ELU�WDNÕP�ND\JÕODUÕ�YDUVD��VXOK�
FH]D�PDKNHPHVL�KDNLPLQH�EDúYXUXU��%|\OHFH��ED]Õ�
EHOJHOHU�LQFHOHPH\H�NDSDWÕODELOLU�

)ÕNUD����KDQJL�EHOJHOHULQ�\DVDNODPD�GÕúÕQGD�
WXWXODFD÷ÕQÕ�G�]HQOHPHNWHGLU�

)ÕNUD����P�GDILQLQ�LQFHOHPH�\HWNLVLQGHQ�EDKVH�
WPHNWHGLU��$QFDN�EXUDGD�WHNQLN�RODUDN�ELU�VRUXQ�
YDUGÕU��0DGGH�PHWQLQGH�LGGLDQDPHQLQ�NDEXO�QGHQ�
VRQUD�GHOLOOHUL�LQFHOH\HELOPH�\HWNLVLQH�P�GDILLQ�
VDKLS�ROGX÷XQGDQ�EDKVHWPHNWH��$YXNDWÕQ�ú�SKHOL�
YH\D�VDQÕNOD�NRQXúDELOPHVL��ELOJL�HGLQPHVL�DoÕVÕQ�
GDQ�oRN�|QHPOL��$QFDN�DYXNDW��ú�SKHOL�YH\D�VDQÕN�
WDQ�GD�ELOJL�HOGH�HGHPHPLúVH��WHN�ELOJL�ND\QD÷Õ�
GRV\DGÕU��0DGGH�PHWQLQGH�P�GDILGHQ�EDKVHWPHN�
WH��KHQ�]�P�GDIL�YH\D�P�GDKLO�ROPDPÕú�DYXNDWÕQ�
GRV\D�LQFHOHPH�\HWNLVLQLQ�ROPDGÕ÷Õ�JLEL�ELU�DQODP�



��

oÕNPDNWDGÕU��0�GDIL�LVH�]DWHQ��YHNDOHWQDPH�DODUDN�
ú�SKHOL�YH\D�VDQÕ÷ÕQ�DYXNDWOÕ÷ÕQÕ��VWOHQHQ�NLPVH�
GLU��$YXNDW��YHNDOHW�DOPDGDQ�|QFH�GRV\D\Õ�LQFHOH�
\HPH\HFHN�PLGLU"�8\JXODPDGD��ED]Õ�DGOL\HOHUGH�
KDNLP�YH�VDYFÕODUÕQ�LQLVL\DWLIL\OH�DYXNDWODUD�LQFHOH�
PH�\DSPD�L]QL�YHULOPHNWH��ED]Õ�DGOL\HOHUGH�LVH��
NDQXQX�NDWÕ�ELU�úHNLOGH�X\JXOD\DUDN�GRV\D�LQFHOH�
PH\H�L]LQ�YHULOPHPHNWHGLU��0DGGH�PHWQLQGH�
DYXNDW�LEDUHVLQLQ�NXOODQÕOPDVÕ�GDKD�VD÷OÕNOÕ�ROD�
FDNWÕU��'RV\D�LQFHOHPH\H�GH�GRV\DGDQ�HYUDN�
ND\ÕS�ODUÕQÕ�HQJHOOHPHN�LoLQ�VÕQÕUODPDODU�JHWL�
ULOPLúWLU��0HVHOD��GRV\D��PDKNHPH�\D�GD�VDYFÕOÕN�
NDOHPLQGH�LQFHOHQLU��

)ÕNUD��
WH�D\UÕFD��NRYXúWXUPD�DúDPDVÕQGDQ�
EDKVHGLOPHNWHGLU��.RYXúWXUPD�DúDPDVÕQGD�DUWÕN�
DYXNDWÕQ�LQFHOHPH�\HWNLVLQH�ELU�VÕQÕUODPD�JHWLULOH�
PH\HFH÷L�JLEL��DYXNDWÕQ�GRV\D�LQFHOHPH�\HWNLVL�GH�
JHQLúOHWLOPHNWHGLU��6RUXúWXUPD�DúDPDVÕQGD��GLOHUVH�
VDYFÕ��GHOLOOHUL�GRV\D\D�NR\PD\DELOLU��$QFDN��GHOLO�
OHU��NRYXúWXUPD�DúDPDVÕQGD�GRV\DGD�PHYFXW�
ROPDN�]RUXQGDGÕU��øGGLDQDPH�LOH��VRUXúWXUPD�
DúDPDVÕQGDQ�NRYXúWXUPD�DúDPDVÕQD�JHoHUNHQ��
DUWÕN�ROD\ODU�YH�GHOLOOHU�DUDVÕQGD�LOLúNLOHQGLUPH�
\DSÕOGÕ÷Õ�LoLQ��NRYXúWXUPD�DúDPDVÕQGD�LNHQ�
GHOLOOHULQ�ND\EROPDVÕ�DUWÕN�oRN�GD�VRUXQ�ROPD]��
%XQODU�]DWHQ�LGGLDQDPHGH�EHOLUWLOPLúWLU��+DNLP��
DUWÕN�ROD\ODUD�YH�GHOLOOHUH�YkNÕI�ROPXúWXU��%LU�GL÷HU�
IDUN�GD��NRYXúWXUPD�DúDPDVÕQGD�DUWÕN��VRUXúWXUPD�
DúDPDVÕQGDQ�IDUNOÕ�RODUDN��GHOLOOHULQ�GH�LQFHOH�
QHELOPHVLGLU�

øúOHPOHULQ�%LOGLULOPHVLQL�øVWHPH�<HWNLVL
&H]D�\DUJÕODPDVÕQGD�P�GDIL�YH\D�YHNLOLQ�

WHPVLOFL�RODUDN�\HU�DOGÕ÷Õ�KHU�GDYDGD�VDYXQXODQ�\D�
GD�WHPVLOFL\OH�\DSÕODQ�W�P�LúOHPOHU�P�GDIL�YH\D�
YHNLOH�ELOGLULOLU��%X�NRQXGD�&08.�G|QHPLQGH�ELU�
<DUJÕWD\�NDUDUÕ�YDUGÕ��%XQD�J|UH��YHNLOOH�WDNLS�
HGLOHQ�LúOHUGH�ELOGLULP��YHNLOH�\DSÕOÕU��.DUDUD�J|UH��
WXWDQDNODU��P�]HNNHUHOHU�YV��KHS�YHNLOH�ELOGLUL�
OHFHNWLU��$YXNDWÕQ�EX�NRQXGD�KDNNÕ�YDUGÕU��%X�
<DUJÕWD\�NDUDUÕ��&0.�LOH�GH�NDQXQXPX]D�DOÕQPÕúWÕU��
$OPDQ�+XNXNX
QGD�LVH��ELU�LúOHP��DYXNDW�DUDFÕOÕ÷Õ�
LOH�WDNLS�HGLOVH�GH�KHP�LúOHPLQ�WDUDIÕQD�KHP�GH�
DYXNDWD�ELOGLULP�\DSÕOPDNWDGÕU��$YXNDWÕQ�J|UHYLQL�
JHUH÷L�JLEL�\HULQH�JHWLUPHPHVL�KDOL�NDUúÕVÕQGD��
WHPVLO�HWWL÷L�NLPVHQLQ�KDNNÕQÕQ�ND\EROPDPDVÕ�
DoÕVÕQGDQ��$OPDQ�+XNXNX
QGDNL�EX�G�]HQOHPH�
GDKD�VD÷OÕNOÕGÕU��%|\OHFH��P�YHNNLO�GH�ROD\ODUD�
YDNÕI�RODFDNWÕU��$OPDQ�+XNXNX
QD�J|UH�KHP�YHNLOH�
KHP�DVLOH�WHEOLJDW�\DSÕOGÕ÷ÕQGD�V�UH��VRQ�WHEOL÷�
WDULKLQGHQ�LWLEDUHQ�EDúODU��%XQXQ�VHEHEL��VDQÕ÷ÕQ�
OHKLQH�ROPDVÕGÕU��%L]GHNL�G�]HQOHPH��ED]HQ�YHNLOLQ�
DVLOL�ELOJLOHQGLUPHPHVL�JLEL�X\JXODPDODUÕ�HQJHOOH\H�
PHPHNWHGLU�

+D]ÕU�%XOXQPD�<HWNLVL��P�����
0�GDIL��VDQÕN�KD]ÕU�EXOXQPDVD�GD�KHU�úHNLOGH�

VDQÕ÷Õ�WHPVLOHQ��GXUXúPD\D�LúWLUDN�HGHELOLU��
&08.
WD�VDQÕN�JLUPH\LQFH�P�GDIL�GH�GXUXúPD\D�
DOÕQPDPDNWD\GÕ��%X�GXUXP��VDYXQPD�KDNNÕQÕQ�
NÕVÕWODQPDVÕ�DQODPÕQGD�ROGX÷X�LoLQ��&0.
GD�\HU�
YHULOPHPLúWLU�

<DNDODQDQ�YH�7XWXNODQDQOD�*|U�úPH�+DNNÕ�
�P�������

0DGGH�K�NP�QH�J|UH��DYXNDWÕQ�ú�SKHOL�YH\D�
VDQÕNOD��\DUJÕODPDQÕQ�KHU�DúDPDVÕQGD�J|U�úPH��
LIDGH�YH�VRUJXODUGD�\DQÕQGD�KD]ÕU�EXOXQPD�YH�
KXNXNL�\DUGÕPGD�EXOXQPD�KDNNÕ�YDUGÕU�YH�EX�KDN��
KLoELU�úHNLOGH�HQJHOOHQHPH]�YH�NÕVÕWODQDPD]�

%X�KDN�oRN�|QHPOLGLU��=LUD��PHVHOD�NLúL�
\DNDODQDUDN�FH]DHYLQH�NRQGX��$YXNDWÕQ�ELOJLVL�\RN��
KHQ�]�YHNDOHWL�GH�\RN��QH�RODFDN"�0DGGH�K�NP�Q�
GH�
DYXNDW
�GHPHNWHGLU��$YXNDW��FH]DHYLQH�JLGHUHN�
ú�SKHOL�VDQÕNOD�J|U�úHUHN�ELOJL�DOÕU�YH�JHUHNLUVH�ELU�
YHNDOHW�DODUDN�VDYXQPDVÕQÕ��VWOHQLU��%X�PDGGH�
K�NP�QH�J|UH�P�GDIL�ROPD\D�JHUHN�\RNWXU��0�GDIL�
ROPD\DQ�DYXNDW�GD��DYXQPD�KDNNÕQÕQ�ELU�JHUH÷L�
RODUDN�ú�SKHOL�YH\D�VDQÕN�LOH�KHU�\HUGH�J|U�úHELOLU��
%X�KDN�HQJHOOHQHPH]��NÕVÕWODQDPD]��$PD�EX��
VÕQÕUVÕ]�ELU�KDN�GD�GH÷LOGLU��0HVHOD��FH]DHYL�NXUDO�
ODUÕQD�J|UH��EHOLUOL�J|U�úPH�V�UHOHUL�YH�XV�OOHUL�
YDUGÕU��%XQODUD�X\XOPDOÕGÕU�

.DQXQ�<ROX �'DYDVÕ �$oPD�+DNNÕ � �.DQXQ�
<ROODUÕQD�%DúYXUPD�+DNNÕ�

0�GDIL��ú�SKHOL�VDQÕ÷ÕQ�OHKLQH�RODQ�KHU�W�UO��
LúOHPL�\DSDELOPHOLGLU��.DQXQ�\ROXQD�EDúYXUX�LoLQ�
YHNDOHWQDPHGH�EX�\HWNL�YHULOPLú�ROPDOÕGÕU��$PD�
JHQHO�GDYD�YHNDOHWQDPHVLQGH�EX�\HWNL�]DWHQ�
EHOLUWLOPHNWHGLU��$QFDN��\DUJÕODPD�VRQXQGD�VDQÕ÷ÕQ�
DOH\KLQH�ELU�GXUXPXQ�oÕNPDVÕ�KDOLQGH��P�GDIL��
VDQÕNOD�NRQXúPDOÕ�YH�RQD�J|UH�KDUHNHW�HWPHOLGLU��
%X�ELU�NXUDO�GH÷LOGLU��HWLN�ELU�GXUXPGXU�

%X�KDN��DVOD�YH�DVOD�VDQÕ÷ÕQ�DOH\KLQH�RODPD]��
0�GDIL�VDQÕ÷ÕQ�DQFDN�OHKLQH�RODUDN�NDQXQ�\ROXQD�
EDúYXUDELOLU��6DYFÕ�LVH��KHP�OHKH�KHP�GH�DOH\KH�
EDúYXUX�\DSDELOLU�

hFUHW�øVWHPH�<HWNLVL
0�GDIL��ú�SKHVL]�NL��\DSWÕ÷Õ�LúOHPLQ�NDUúÕOÕ÷Õ�

RODUDN��FUHW�LVWH\HELOLU��%X�NRQXGD�%DURODU�%LUOL÷L
QLQ�
YH�LO�EDURODUÕQÕQ�DVJDUL��FUHW�WDULIHOHUL�YDUGÕU��
%XQODUGD�EHOLUOHQHQ�PLNWDUGDQ�D]�ROPDPDN��]HUH��
DYXNDW��YHNLOLQGHQ��FUHW�WDOHS�HGHELOHFHNWLU�



��

'R÷UXGDQ�6RUX�6RUPD�<HWNLVL
'R÷UXGDQ�VRUX �VRUPD�\HWN LV L � �&08.�

G|QHPLQGH�GH�ED]Õ�NÕVÕWODPDODUOD�PHYFXW�LGL�
�&08.�P�������dDSUD]�VRUJX�RODUDN�GD�ELOLQHQ�
DPD�&08.�G|QHPLQGH�WDP�RODUDN�EX�QLWHOLNWH�
ROPD\DQ�ELU�\HWNLGLU��'XUXúPD�HVQDVÕQGD�P�GDIL��
VDYFÕ�YH�JHUHNOL�J|UG�÷��WDNGLUGH�PDKNHPH�UHLVL��
ELOLUNLúL�YH�WDQÕNODUD�VRUX�VRUPD�\HWNLVLQH�VDKLSWL��
&08.
WD�P�GDIL�YH�VDYFÕ��|QFH�NHQGL�WDQÕNODUÕQD�
VRUX�VRUPD�YH�VRQUD�WDQÕNODUÕQÕ�NDUúÕ�WDUDID�WHVOLP�
HWPH�\HWNLVLQH�VDKLSWL��$QFDN�EX�\HWNLQLQ�NXOOD�
QÕODELOPHVL�LoLQ��KDNLPLQ�L]LQ�YHUPHVL�JHUHNOL\GL��%X�
K�NP�Q�X\JXODQPDVÕ\OD�LOJLOL�RODUDN�ELU�GL÷HU�
]RUOXN��EX�\HWNLQLQ�NXOODQÕODELOPHVL�LoLQ�VDYFÕ�YH�
P�GDILLQ�ELUOLNWH��P�WWHILNDQ��KDNLPGHQ�WDOHSWH�
EXOXQPDODUÕ�JHUHNL\RUGX�%XQGDQ�VRQUD�GD�KDNLPLQ�
NDEXO��JHUHNOL\GL��$QFDN�X\JXODPDGD�EX�LWWLIDN�
VD÷ODQDPDGÕ÷ÕQGDQ��EX�\HWNL�GH�X\JXODQDPD�
PDNWD\GÕ��%X�QHGHQOH�GRNWULQGH�EX�K�NPH��

X\X\DQ�PDGGH
�GHQLOPHNWH\GL�

&0.�������PDGGHVL\OH��VDYFÕ\D�YH�DYXNDWD�
�LVWHU�P�GDIL�LVWHU�YHNLO�ROVXQ��GR÷UXGDQ�GR÷UX\D�YH�
VÕQÕUVÕ]FD�VRUX�VRUPD�\HWNLVL�WDQÕQPDNWDGÕU��%XQXQ�
LoLQ�&08.
WD�ROGX÷X�JLEL�P�GDIL�YH�VDYFÕQÕQ�LWWLIDNÕ�
\D�GD�KDNLPLQ�L]LQ�YHUPHVL�JLEL�úDUWODU�GD�DUDQPD�
PDNWDGÕU��+DNLPLQ��GR÷UXGDQ�VRUX�VRUPDGDNL�
\HWNLVL��ELU�WUDILN�SROLVLQLQ�\HWNLVL�JLELGLU��+DNLP��
\DOQÕ]FD�G�]HQL�WHPLQ�HGHFHN��P�GDIL�GLOHGL÷L�
VRUX\X�VRUDELOHFHNWLU��+DNLP��\DOQÕ]FD�GXUXúPD�
GLVLSOLQLQLQ�ER]XOPDPDVÕQGDQ�VRUXPOXGXU��+DNL�
PLQ��VRUX\X�EH÷HQPH]VH��VRUXOPDPDVÕQÕ�LVWHPH�
JLEL�ELU�\HWNLVL�\RNWXU��+DNLP��DQFDN��LWLUD]�HGLOPHVL�
�]HULQH�VRUX\D�HQJHO�RODELOLU��&0.�P����
H�J|UH�
EX�KDN��\DOQÕ]FD�DYXNDWD�YH�VDYFÕ\D�WDQÕQPÕúWÕU��
$YXNDW�YH�VDYFÕ��VDQÕ÷D��NDWÕODQD��WDQÕNODUD��
ELOLUNLúLOHUH�YH�GXUXúPD\D�oD÷ÕUÕOPÕú�NLúLOHUH��GR÷UX�
GDQ�VRUX�VRUDELOLUOHU��6DQÕN�YH�P�GDKLO�LVH��
GR÷UXGDQ�VRUX�VRUDPDPDNWD��EXQXQ�LoLQ�KDNLPLQ�
DUDFÕOÕ÷ÕQD�EDúYXUPDN�]RUXQGDGÕU��P�������F����

%XUDGD��]HULQGH�GXUXOPDVÕ�JHUHNHQ�|QHPOL�ELU�
QRNWD��EX�\HWNLQLQ�|QHPLGLU��'R÷UXGDQ�VRUX�VRUPD�
\HWNLVL�LOH�DUWÕN��DYXNDWÕQ�FH]D�\DUJÕODPDVÕQGD�oRN�
DNWLI�ELU�VLODKÕ�YDUGÕU��$YXNDW��VHUEHVWoH�oÕNÕS��
GLOHGL÷L�VRUX\X�VRUDELOHFHNWLU��&0.�P������PDGGL�
JHUoH÷LQ�RUWD\D�oÕNDUÕOPDVÕ�LoLQ�oRN�|QHPOL�ELU�
KDNWÕU��&H]D�\DUJÕODPDVÕQÕQ�GDKD�VD÷OÕNOÕ�LúOH\H�
ELOPHVL��PDGGL�JHUoH÷H�XODúÕODELOPHVL�YH�VDQÕ÷ÕQ�
VDYXQPD�KDNNÕ�DoÕVÕQGDQ��YH�|]HOOLNOH�DYXNDWODUFD�
EX�PDGGH\H�VDKLS�oÕNÕOPDOÕGÕU�

*|UHYLQL�g]J�UO�N�øoLQGH�<DSPD�<HWNLVL
0�GDILLQ�J|UHYLQL�|]J�UO�N�LoLQGH�\DSDELOPHVL�

LoLQ��ELU�WDNÕP�HN�J�YHQFHOHUH�VDKLS�ROPDVÕ�
JHUHNPHNWHGLU��%X�DQODPGD�P�GDILH�KLo�NLPVH�
HPLU�YH�WDOLPDW�YHUHPH]��0�GDILLQ�\DVDO�RODUDN�GD�

ELUWDNÕP�J�YHQFHOHUL�YDUGÕU��VDYXQPD�GRNXQXO�
PD]OÕ÷Õ�JLEL���%LU�P�GDIL�YH\D�YHNLO��VDYXQPD�
J|UHYLQL�\D�GD�YHNLOOLN�J|UHYLQL�\DSDUNHQ��PDKNH�
PH\H�VXQGX÷X�GLOHNoHOHUGH�YH�GXUXúPD�HVQDVÕQGD�
NXOODQGÕ÷Õ�NHOLPHOHUGH�KDNDUHW�VXoXQX�ROXúWXUDQ�
XQVXUODU�ROVD�ELOH��FH]DODQGÕUÕODPD]� øúWH�EX��VDYXQ�
PD�GRNXQXOPD]OÕ÷ÕGÕU��gUQH÷LQ��DYXNDWÕQ�GXUXú�
PDGD�WDQÕ÷D��WHIHFL��GL\H�KLWDS�HWPHVL�GXUXPXQGD�
KDNDUHW�VXoX�ROXúPD]��$QFDN�ED]Õ�EDURODU��PHVOHN�
WDúODUÕQÕQ�ELUELUOHULQH�EX�úHNLOGH�KLWDS�HWPHOHULQL��
GLVLSOLQ�FH]DVÕ�LOH�FH]DODQGÕUDELOPHNWHGLUOHU�

0�GDILLQ�gGHYOHUL

$OGÕ÷Õ�øúL�6RQXQD�.DGDU�*|W�UPH�*|UHYL
0�GDILLQ�EX�\HWNLVL��$YXNDWOÕN�.DQXQX�P����
GHQ�

ND\QDNODQÕU��0�GDIL��DOGÕ÷Õ�LúL�VRQXQD�NDGDU�
J|W�UPHNOH�\�N�PO�G�U�DQFDN�JHoHUOL�ELU�VHEHSOH�
P�GDILOLN�J|UHYLQGHQ�oHNLOHELOLU�GH��%|\OH�ELU�GXUXP�
GD�P�GDILOLN�J|UHYL�KHPHQ�VRQD�HUPH]��$YXNDWOÕN�
.DQXQX
QD�J|UH�P�GDILLQ�J|UHYL����J�Q�GDKD�
GHYDP�HGHU��%X�GD�\HQL�P�GDIL�WD\LQ�HGLOPHVL�YH�
\HQL�P�GDILLQ�GRV\D\Õ�LQFHOH\HELOPHVL��GRV\D\D�
KDNLP�RODELOPHVL�LoLQ�JHWLULOPLú�ELU�K�N�PG�U�

øúL�'�U�VWO�N�.XUDOÕQD�8\JXQ�2ODUDN�<DSPD�
*|UHYL

0�GDIL��DOGÕ÷Õ�LúL�G�U�VWO�N�NXUDOODUÕQD�X\JXQ�
RODUDN�\HULQH�JHWLUPHOLGLU��0�GDILQLQ�LúL�NDEXO�HWPH�
PH�\HWNLVL�GH�YDUGÕU��øVWHPH]VH��X\JXQ�J|UPH]VH��R�
LúL�DOPD\DELOLU�

6ÕU�6DNODPD�gGHYL
6ÕU�VDNODPD�|GHYL��P�GDIL\H�G�úHQ�|QHPOL�

J|UHYOHUGHQ�ELULVLGLU������V��7&.�P����
GH�VÕU�
VDNODPD�\�N�PO�O�÷��YDUGÕ�������V��7&.�LOH�EX�VXo�
GH÷LúPLú�YH�P����������YH����
GH�GDKD�GH÷LúLN�
ELoLPGH�\HU�DOPÕúWÕU��%X�K�N�POHUH�J|UH��YHULOHULQ�
SD\ODúÕOPDVÕ�PHVOHNWHQ�GROD\Õ�NROD\ODúÕ\RUVD��
QLWHOLNOL�KDOGHQ�FH]DODQGÕUÕOÕU��7&.�P�������E���
0�GDIL��HULúWL÷L�P�YHNNLOLQLQ�VÕU�QLWHOL÷LQGHNL�ELOJLOH�
U LQL �DoÕNOD\DPD]��&0.�P���� �EHO O L �PHVOHN�
JUXSODUÕQD�WDQÕNOÕNWDQ�oHNLQPH�KDNNÕ�WDQÕPDNWDGÕU��
%XQD�J|UH��DYXNDWODU��DYXNDW�VWDM\HU�YH�\DUGÕP�
FÕODUÕ��PHVOHNL�J|UHYOHUL�QHGHQL\OH�|÷UHQGLNOHUL�
ELOJLOHU�NRQXVXQGD�WDQÕNOÕNWDQ�oHNLQHELOLUOHU��%X�
PDGGHQLQ�&08.
WDNL�KDOLQH�J|UH��P������P�GDILOHU��
VÕU�VDKLELQLQ�PXYDIDNDWL�ROGX÷X�WDNGLUGH�WDQÕNOÕNWDQ�
oHNLQHPH]OHUGL��&0.�P�����$YXNDWOÕN�.DQXQX
QD�
SDUDOHO�ELU�K�N�P�JHWLUHUHN��EXQX�GH÷LúWLUPLúWLU��
<DQL�DUWÕN��VÕU�VDKLEL�PXYDIDNDW�HWVH�GDKL��DYXNDW�
LVWHUVH�\LQH�GH�WDQÕNOÕNWDQ�oHNLQHELOLU�



��

0�GDIL�6D\ÕVÕ
&0. P� ���
D�J|UH��ú�SKHOL�YH\D�VDQÕN��

\DUJÕODPDQÕQ�KHU�DúDPDVÕQGD��LVWHGL÷L�VD\ÕGD�
P�GDIL�VHoHELOLU��$QFDN��LIDGH�DOPD�HVQDVÕQGD�HQ�
ID]OD��o�DYXNDW�EXOXQDELOLU��P���������

$\QÕ�úHNLOGH��ELU�P�GDIL��ELUGHQ�ID]OD�ú�SKHOL�
YH\D�VDQÕ÷ÕQ�VDYXQPDVÕQÕ��VWOHQHELOLU� $QFDN�
EXQXQ�LoLQ��ú�SKHOL�YH\D�VDQÕNODUÕQ�PHQIDDWOHULQLQ�
ELUELUL\OH�oDWÕúPDPDVÕ�JHUHNLU��0HVHOD��GXUXúPD�
HVQDVÕQGD�VDQÕNODU�ELUELUOHULQL�VXoODPDNWD��
X]ODúDPDPDNWD�LVHOHU��EX�WDNGLUGH�P�GDILLQ��EX�
VDQÕNODUÕQ�KHSVLQLQ�VDYXQPDVÕQÕ��VWOHQPHVL�
P�PN�Q�RODPD\DFDN W Õ U � � =D W HQ � NDQXQ �GD �
PHQIDDWOHULQ�oDWÕúPDPDVÕQÕ��ELUGHQ�ID]OD�NLúLQLQ�
VDYXQPDVÕQÕQ��VWOHQLOPHVL�LoLQ�ELU�úDUW�RODUDN�
DUDPÕúWÕU��P�������%X�K�N�P��&08.�G|QHPLQGH�
YHULOPLú�RODQ�ELU�<DUJÕWD\�LoWLKDGÕQÕQ�NDQXQ�PHWQLQH�
JLUPHVLGLU�

$OPDQ�NDQXQXQGD�LVH��KHU�ú�SKHOL�YH\D�VDQÕN�
LoLQ�D\UÕ�D\UÕ�ED÷ÕPVÕ]�P�GDILOHU�DWDQPDVÕ�JHUHN�
OLGLU��%LU�P�GDIL��ELUGHQ�ID]OD�ú�SKHOL�YH\D�VDQÕ÷ÕQ�
VDYXQPDVÕQÕ�DODPD]�

=RUXQOX�YH�øKWL\DUL�0�GDILOLN

0�GDILOLNWH�LNL�VLVWHP�YDUGÕU��øKWL\DUL�P�GDILOLN�YH�
]RUXQOX�P�GDILOLN��%XQODUD�LODYHWHQ�ELU�GH�GRNWULQGH�
�\XPXúDWÕOPÕú�LKWL\DUL�VLVWHP��GHQLOHQ�YH�EL]GH�
X\JXODQDQ�NDUPD�VLVWHP�YDUGÕU�

=RUXQOX�P�GDILOLN��
P�GDILVL]�VDQÕN�ROPD]
�LONHVL�
oHUoHYHVLQGH��NLúLOHULQ�LúOHGLNOHUL�VXoD�YH�EX�
NRQXGD�ELU�WDOHSOHUL�ROXS�ROPDGÕ÷ÕQD�EDNÕOPDNVÕ]ÕQ��
PXWODND�ELU�P�GDIL�DUDFÕOÕ÷Õ\OD�VDYXQXOPDVÕQÕQ�
JHUHNWL÷L�VLVWHPGLU��%X�VLVWHPGH�ú�SKHOL�YH\D�VDQÕN�
\D�NHQGLVL�P�GDILLQL�JHWLULU��\D�GD�GHYOHW�NHQGLVLQH�
ELU�P�GDIL�WD\LQ�HGHU��%X�VLVWHPLQ�X\JXODQGÕ÷Õ�
�ONHOHUGH��ELU�LVWLVQD�PHYFXWWXU��%XQD�J|UH��
PHVOH÷LQ�KXNXN�ROPDVÕ�KDOLQGH��ú�SKHOL�YH\D�VDQÕ�
÷ÕQ�ELU�P�GDILH�VDKLS�ROPD�]RUXQOXOX÷X�\RN�WXU��%X�
LVWLVQD\D�J|UH��DYXNDWODU��KDNLPOHU��VDYFÕODU�YH�DND�
GHPLV\HQOHU��FH]D�\DUJÕODPDVÕQGD��P�GDIL�ROPDN�
VÕ]ÕQ�NHQGLOHULQL�VDYXQDELOLUOHU�

øKWL\DUL�P�GDILOLNWH�LVH��VXoXQ�QLWHOL÷LQH��ú�SKHOL�
YH\D�VDQÕ÷ÕQ�VRV\DO�GXUXPXQD�NÕVDFD�KLoELU�úH\H�
EDNÕOPDNVÕ]ÕQ��P�GDIL�WD\LQL�KXVXVX�NLúLQLQ�NHQGL�
LVWH÷LQH�EÕUDNÕOÕU�������|QFHVLQGH�X\JXODQDQ�VLV�
WHP�E|\OH\GL��

%L]LP�VLVWHPLPL]�RODQ�\XPXúDWÕOPÕú�LKWL\DUL�
VLVWHPGH��JHQHOOLNOH�LKWL\DUL�VLVWHP��ED]Õ�LVWLVQDL�
GXUXPODUGD�GD�]RUXQOX�P�GDILOLN�VLVWHPLQLQ�JHoHUOL�
ROGX÷X�J|U�O�U��&H]D�0XKDNHPHVL�.DQXQXPX]
GD�
]RUXQOX�P�GDILOL÷H�|UQHN�RODUDN�P�����,,�YH�,,,��
|UQHN�RODUDN�YHULOHELOLU��%XQD�J|UH��ú�SKHOL�YH\D�
VDQÕN��oRFXN��NHQGLVLQL�VDYXQDPD\DFDN�GHUHFHGH�
PDOXO�YH\D�VD÷ÕU�YH�GLOVL]�LVH��LVWHPL�DUDQPDNVÕ]ÕQ�

ELU�P�GDIL�J|UHYOHQGLULOLU��ho�QF��IÕNUD\D�J|UH�GH��
DOW�VÕQÕUÕ�EHú�\ÕOGDQ�ID]OD�KDSLV�FH]DVÕQÕ�JHUHNWLUHQ�
VXoODUGDQ�GROD\Õ�\DSÕODQ�VRUXúWXUPD�YH�NRYXú�
WXUPDGD GD�\LQH�]RUXQOX�P�GDIL�WD\LQL�V|]�NRQX�
VXGXU�

ø63$7�YH�'(/ø//(5

øVSDW��ELU�ILLOLQ�FH]DODQGÕUÕOÕS�FH]DODQGÕUÕOPD�
\DFD÷ÕQÕQ�NHVLQ�RODUDN�WHVSLWLGLU��+HU�FH]D�\DUJÕOD�
PDVÕQGD�X\XúPD]OÕ÷ÕQ�LNL�ER\XWX�YDUGÕU��0DGGL�
ER\XW�YH�KXNXNL�ER\XW�

8\XúPD]OÕ÷ÕQ�PDGGL�ER\XWX��ILLOLQ�ELU�NLúL�
�ú�SKHOL��WDUDIÕQGDQ�LúOHQLS�LúOHQPHGL÷LQLQ�WHVSLW�
HGLOHELOPH�IDDOL\HWOHULQL�LIDGH�HGHU��+XNXNL�ER\XW�
LVH��PDGGL�ER\XWXQ�KDOOHGLOPHVLQGHQ�VRQUD��LúOHQ�
GL÷L�EHOLUOHQHQ�ILLOLQ�VXo�ROXúWXUXS�ROXúWXUPDGÕ÷ÕQÕQ�
EHOLUOHQPHVL�YH�EXQXQ�VRQUDVÕQGD�VXo�ROXúWXUX�
\RUVD��EX�VXoXQ�QH�úHNLOGH�FH]DODQGÕUÕODFD÷ÕQD�LOLú�
NLQ�SUREOHPLQ�o|]�OPHVLGLU�

%LU�ROD\GD�LVSDW�WDP�RODUDN�JHUoHNOHúPHOL��VDQÕ�
÷ÕQ�ILLOL�WDP�RODUDN�EHOLUOHQPHOLGLU��=LUD�LVSDW��X\Xú�
PD]OÕ÷ÕQ�PDGGL�ER\XWXGXU��øVSDWÕQ�JHoPLúWH�\DúDQ�
PÕú�ELU�ROD\D�LOLúNLQ�ROPDVÕ��ELU�WDNÕP�]RUOXNODUD�GD�
\RO�DoDELOLU��øVSDW��H\OHPLQ�PDGGL�ER\XWXQX�D\GÕQ�
ODWDQ�ELU�ROJX�ROGX÷X�LoLQ��PDGGL�ER\XWX�ROXúWXUDQ�
ROJXODUÕQ�WHN�WHN�D\GÕQODWÕOPDVÕ�JHUHNLU��%�W�Q�Q�
D\GÕQODWÕODELOPHVL�LoLQ��|QFH�EX�E�W�Q��ROXúWXUDQ�
SDUoDODU�D\GÕQODWÕOPDOÕGÕU�

øVSDW�QLVELGLU��NLúLGHQ�NLúL\H�GH÷LúHELOLU��*|U�O�
PHNWH�RODQ�ELU�GDYDGD�LVSDW�VDYFÕ\D�J|UH�PHYFXW�
GHOLOOHUOH�VD÷ODQPÕúNHQ��KDNLPH�J|UH�KHQ�]�LVSD�
WODQPDPÕú�RODELOLU��<D�GD�KDNLP�LVSDWÕQ�VD÷ODQGÕ÷ÕQÕ�
G�ú�Q�UNHQ�WD\LQL�oÕNVD�YH�\HQL�ELU�KDNLP�JHOHUHN�
D\QÕ�X\XúPD]OÕ÷D�EDNVD��\HQL�DWDQDQ�KDNLPH�J|UH�
LVSDW�JHUoHNOHúPHPLú�RODELOLU��øVSDWÕQ��X\XúPD]OÕ÷ÕQ�
PDGGL�ER\XWXQD�LOLúNLQ�ROXúX��DQD�ROJXQXQ�LVSDWÕ�
LoLQ�N�o�N�ROJXODUÕQ�LVSDWÕ�JHUHNWL÷L�KXVXVX�GD�
PXWODN�RODUDN�DQODúÕOPDPDOÕGÕU��<DQL��ELU�ROJX\X�
ROXúWXUDQ�N�o�N�N�o�N�ROJXODUÕQ�ELU�NÕVPÕ�LVSDWD�
ID\GDOÕ�ROXUNHQ��ELU�NÕVPÕ�GD�ID\GDOÕ�ROPD\DELOLU��
0HVHOD��|O�POH�VRQXoODQDQ�ELU�WUDILN�ND]DVÕQGD�
DUDEDQÕQ�UHQJL��ODVWLN�L]OHUL��PDUNDVÕ��PRWRUX��
V�U�F�Q�Q�NÕ\DIHWL��DUDFÕQ�SODNDVÕ�JLEL�KXVXVODU�
|QFHOLNOH�|QHPOLGLU��$QFDN�LNLQFL�DúDPDGD� DUDo�
V�U�F�V�Q�Q�\DNDODQPDVÕQGDQ�VRQUD�DUDFÕQ�UHQJL��
V�U�F�Q�Q�NÕ\DIHWL�JLEL�KXVXVODUÕQ�|QHPL�NDOPD]��
2OD\GD�W�P�ROJXODUÕQ�LVSDWODQPDVÕ�GD�úDUW�GH÷LOGLU��
*HUHNOL�QRNWDODUÕQ�D\GÕQODQPDVÕ�\HWHUOLGLU��$PD�
PHVHOD��DUDo�V�U�F��\DNDODQPD]VD��GL÷HU�KXVXVODU�
GD�|QHPOL�

øVSDW��IDLOLQ�DOH\KLQH�VRQXoODQGÕ÷ÕQGD��VXo�VDELW�
ROXU�YH�X\XúPD]OÕ÷ÕQ�PDGGL�ER\XWX�NDSDQDUDN��
KXNXNL�ER\XWX�EDúODU�
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øVSDWÕQ�.DSVDPÕ�YH�øVSDW�dHúLWOHUL

���'R÷UXGDQ�'R÷UX\D�YH�gQHPOL�2OJXODUOD�øVSDW�
��%LU�NRQXGD�ELU�ROJX�WHN�EDúÕQD�LVSDWODQDELOL\RUVD�
YH\D�ELU�X\XúPD]OÕ÷Õ�WHN�EDúÕQD�LVSDWOD\DELOHFHN�
ELU�GHOLO�YDUVD�EXQD�GR÷UXGDQ�GR÷UX\D�\D�GD�
|QHPOL�ROJXODUOD�LVSDW�DGÕ�YHULOLU��gUQH÷LQ��ELU�WDQÕN�
LIDGHVL��\HUL�JHOGL÷LQGH�GR÷UXGDQ�GR÷UX\D�LVSDW�
RODELOLU���$����%��YH��&��VH\LU�KDOLQGHGLUOHU��$UDFÕ �$�
NXOODQPDNWDGÕU��6H\LU�HVQDVÕQGD��%��LOH��&��DUD�
VÕQGD�oÕNDQ�ELU�WDUWÕúPDGD��%����&�
\H�YXUX\RU���$���
DUDED\Õ�ELU�NDUDNROD�J|W�UHUHN�GXUXPX�ELOGLUL\RU��
�$�
QÕQ�EXUDGDNL�EH\DQÕ��GR÷UXGDQ�GR÷UX\D�LVSDWWÕU��
=LUD�EDúND�WDQÕN�\RNWXU��2UWDGD�EX�WLS�ELU�GR÷UXGDQ�
GHOLO�GH�\RNVD��ú�SKHGHQ�VDQÕN�\DUDUODQÕU�LONHVL�
JHUH÷L��%���EXQGDQ�ID\GDODQGÕUÕOÕU�

���'ROD\OÕ�2OJXODUOD��%HOLUWLOHUOH��øVSDW���%XQODUÕQ�
WHN�EDúÕQD�LVSDW�J�F��\RNWXU��0XWODND�GR÷UXGDQ�
GR÷UX\D�ELU�ROJX�RUWD\D�NRQPDOÕ�NL��EXQD�GD\DQD�
UDN�LVSDW�P�PN�Q�ROVXQ��'ROD\OÕ�EHOLUWLOHU�DVOÕQGD�
EL]L�GR÷UXGDQ�GR÷UX\D�GHOLO�HOGH�HWPH�\ROXQD�
LWHUOHU��EXQODU�LúDUHWoLGLUOHU��gUQH÷LQ���$���øVWDQ�
EXO
GD�DUD�VRNDNODUGDQ�ELULQGH�EÕoDNOD�|OG�U�O�\RU��
3ROLV��LNL�VRNDN�|WHGH�HOLQGH�EÕoDN�EXOXQDQ��J|POH�
÷L�NDQOÕ�ELULQL�\DNDOÕ\RU��%X��GROD\OÕ�ELU�GHOLOGLU��]LUD�
EX�NLPVHQLQ��$�
\Õ�|OG�UG�÷��KXVXVX�LVSDWODQPD�
PÕúWÕU��%X�NLPVH�EHONL�NDVDSWÕU�YV��øúWH�EX��GROD\OÕ�
ELU�GHOLOGLU��%X�GD�EL]L��GHOLO�HOGH�HWPH\H�LWHU��
0HVHOD��|O�Q�Q�Y�FXGXQGDNL�EÕoDN�L]OHULQL�\DND�
ODQPÕú�RODQ�NLúLQLQ�HOLQGHNL EÕoD÷ÕQ�DoÕS�DoPDGÕ÷Õ��
|O�Q�Q�NDQÕ�LOH�\DNDODQDQ�DGDPÕQ�J|POH÷LQGHNL��
EÕoD÷ÕQ��]HULQGHNL�NDQÕQ�'1$�DQDOL]L�\DSÕODUDN�
D\QÕ�ROXS�ROPDGÕ÷Õ�WHVSLW�HGLOHELOLU�

���øVSDWÕ�*HUHNPH\HQ��%LOLQHQ��+XVXVODU���
%XQODU��JHQHO�ELOJLOHUH�LOLúNLQ�ROJXODUGÕU��%LU�DQVLN�
ORSHGL\H��V|]O�÷H�YH\D�ELU�KDULWD\D�EDNÕODUDN�WHVSLW�
HGLOHELOHQ�KXVXVODUGÕU��0HVHOD��7�UNL\H
QLQ�G�Q\D�
GDNL�\HUL��ELU�KDULWD\D�EDNÕODUDN�NROD\OÕNOD�DQODúÕ�
ODELOLU��<LQH��WDELDW�ROD\ODUÕ��WDULKL�ROD\ODU��,,��'�Q\D�
6DYDúÕQÕQ�EDúODPD�WDULKL���R�úHKLUGH�\DúD\DQODUÕQ�
\DNÕQGDQ�ELOGL÷L�ROD\ODU��.RQ\D
GDNL�=�PU�W�$SDUW�
PDQÕ
QÕQ�o|NPHVL�VRQUDVÕ�P�WHDKKLW�EHOHGL\H�LOLú�
NLOHUL��HQND]D�\DUGÕP�EDKDQHVL\OH�JLUHQ�KÕUVÕ]ODUÕQ�
|O�OHUL�VR\PDVÕ��JLEL�KXVXVODU�KHS�LVSDWÕ�JHUHN�
PH\HQ��ELOLQHQ�KXVXVODUGÕU�

���<DUJÕFÕQ�0HVOHNL�%LOJL�YH�7HFU�EHVL�,úÕ÷ÕQGD�
7HVSLW�(GLOHELOHQ�ùH\OHU��gUQH÷LQ��ELU�FLQD\HWWHNL�
VR÷XNNDQOÕOÕ÷ÕQ�WHVSLWLQL�\DUJÕo�\DSDELOLU��%XQXQ�LoLQ�
ELOLUNLúL�WHVSLWL�\DSÕOPDVÕ�JHUHNVL]GLU��%XQODU�GD�LV�
SDWÕ�JHUHNWLUPH\HQ�JHQHO�ELOJLOHUGLU�

øVSDW�<DVDNODUÕ

&H]D�\DUJÕODPDVÕQGD�GHOLO�HOGH�HWPH�YH�GHOLO�
GH÷HUOHQGLUPH�NRQXVXQGD�ELU�WDNÕP�VÕQÕUODPDODU�
YDUGÕU��$FDED�KHU�W�UO��GHOLO�FH]D�\DUJÕODPDVÕQGD�
NXOODQÕODELOHFHN�PLGLU" 'HOLO�HOGH�HWPH�\DVDNODUÕ��
FH]D�\DUJÕODPDVÕQGD�KHU�QH�SDKDVÕQD�ROXUVD�ROVXQ��
PDGGL�JHUoH÷H XODúÕOPDVÕ�JHUHNWL÷L�DQOD\ÕúÕQÕQ�
WHUVLQL�LIDGH�HGHU��%LU�KXNXN�GHYOHWLQGH��FH]D�
\DUJÕODPDVÕQGD�KHU�QH�NDGDU�GHOLO�VHUEHVWLVL�ROVD�
GD��EX�GHOLOOHUL�VDKLK�\ROODUGDQ�HOGH�HWPHN�JHUHNLU�
øVSDW�\DVDNODUÕQÕQ�GH÷LúLN�ER\XWODUÕ�YDUGÕU�

øVSDW�$UDFÕ�2OPD�<DVD÷Õ
%D]Õ�GHOLOOHU�LVSDW�DUDFÕ�RODUDN�NXOODQÕODPD]��

&0.��P� ���YH����K�N�POHULQGH�EHOOL�NLúLOHUH�
WDQÕNOÕNWDQ�oHNLQPH�KDNNÕ�WDQÕPÕúWÕU��øúWH�EX�
NLPVHOHU��WDQÕNOÕNWDQ�oHNLQPH�KDNNÕQD�VDKLS�ROGXN�
ODUÕ�NHQGLOHULQH�KDWÕUODWÕOPDGDQ��GLQOHQHPH]��øVSDW�
DUDFÕ�RODUDN�NXOODQÕODPD]ODU�

øVSDW�.RQXVX�2OPD�<DVD÷Õ
%XQD�J|UH��EHOLUOL�ROJXODU�LVSDW�NRQXVX�

\DSÕODPD]� &0.�P���¶GH�G�]HQOHQHQ�GHYOHW�VÕUUÕ�
NDYUDPÕ�E|\OHGLU��<HQL�NDQXQ��&08.¶WDQ�IDUNOÕ�
RODUDN�GHYOHW�VÕUUÕQÕ�WDQÕPODPDNWDGÕU��.XUDO�RODUDN�
GHYOHW�VÕUU Õ �RODQ�EL OJL OHU�PDKNHPH\H�NDUúÕ�
VDNODQDPD]��$QFDN�I���K�NP��EXQD�ELU�LVWLVQD�
JHWLUPLúWLU��%X�LVWLVQD\D� J|UH��DOW�VÕQÕUÕ���\ÕO YH�GDKD�
ID]OD�RODQ�VXoODUÕQ�KDULFLQGHNL�VXoODUGD������PDGGH�
K�NP��X\JXODQPD]�

<|QWHPOHUH�$\NÕUÕ�'DYUDQPD�<DVD÷Õ
øIDGH�YH�VRUJXGDNL�\DVDN�XVXOOHU��D\QÕ�]DPDQGD�

ELUHU�GHOLO�HOGH�HWPH�\DVD÷ÕGÕU�

1LVEL�øVSDW�<DVD÷Õ
'RNWULQGH�E|\OH�DGODQGÕUÕOPDNWDGÕU��'HOLO�HOGH�

HGLOPHVL��EHOOL�NLúLOHULQ�HPUL\OH�YH�EHOOL�NLúLOHU�WDUDIÕQ�
GDQ�\DSÕODELOHFH÷LQGHQ��EX�NLPVHOHU�GÕúÕQGDNL�\HW�
NLVL]�NLPVHOHUFH�GHOLO�WRSODPD�LúOHPOHULQLQ�\DSÕOPDVÕ�
EX�NDSVDPGDGÕU��gUQH÷LQ��|O��PXD\HQHVL��RWRSVL��
EHGHQ�PXD\HQHVLQLQ�NLP�WDUDIÕQGDQ�\DSÕODFD÷Õ�
EXQD�NLPLQ�YH�QDVÕO�NDUDU�YHUHFH÷L�NDQXQGD�EHOOLGLU��
%XQD�D\NÕUÕ�GDYUDQÕODPD]��0HVHOD��ELU�KHPúLUH�
RWRSVL�\DSDPD]�

'HOLO�'H÷HUOHQGLUPH�<DVDNODUÕ

'HOLO�GH÷HUOHQGLUPH�\DVDNODUÕ�KXVXVXQGD�
GRNWULQGH�LNL�IDUNOÕ�J|U�ú�YDUGÕU��%LU�NHVLP��EX�
\DVDNODUD�X\XOPDGDQ�GHOLO�GH÷HUOHQGLUPHVLQL�\DVDN�
NDEXO�HGHUNHQ��GL÷HU�ELU�NHVLP�GH�EX�\DVDNODUGDQ�
IDUNOÕ�RODUDN�GH÷HUOHQGLUPHNWHGLU��7�UN�+XNXNX¶QGD�
LVH�GXUXP�IDUNOÕGÕU��<DVDN�RODUDN�HOGH�HGLOHQ�
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GHOLOOHULQ�KHSVL��GHOLO�\DVDNODUÕ�NDSVDPÕQGDGÕU�
$OPDQ�<�NVHN�0DKNHPHVL¶QLQ�EX�NRQXGD�ELU�

LoWLKDGÕ�YDUGÕU� +DNODU�oHUoHYHVL�WHRULVLQH�J|UH��
H÷HU�KXNXND�D\NÕUÕ�RODUDN�HOGH�HGLOHQ�GHOLO��VDQÕ÷ÕQ�
DOH\KLQGH�NXOODQÕOGÕ÷Õ�]DPDQ��VDQÕ÷ÕQ�KDNODU�oHUoH�
YHVLQL�|QHPOL�|Oo�GH�]HGHOL\RUVD��GHOLO�GH÷HUOHQ�
GLUPH�\DVD÷ÕQGDGÕU��$QFDN��KXNXND�D\NÕUÕ�RODUDN�
HOGH�HGLOHQ�GHOLO��VDQÕ÷ÕQ�KDNODU�oHUoHYHVLQL�|QHPOL�
|Oo�GH�]HGHOHPHPHNWH�LVH��EX�GHOLO�DUWÕN�\DVDN�
NDSVDPÕQGD�GH÷LOGLU�

7DQÕNOÕNWDQ�oHNLOPH�KDNNÕ�RODQ�ELU�NLPVH\H�EX�
KDNNÕQÕQ�KDWÕUODWÕOPDPDVÕ�VRQXFXQGD�\DSWÕ÷Õ�
WDQÕNOÕN�EH\DQÕ�QH�RODFDNWÕU"�$OPDQ�WHRULVLQH�J|UH��
HYHW��EX�úHNLOGH�GHOLO�HOGH�HGLOPHVL�KXNXND�D\NÕUÕOÕN�
ROXúWXUPDNWD�DQFDN EX�ELOGLULPLQ�\DSÕOPDVÕ�VDQÕ÷Õ�
GH÷LO��WDQÕ÷Õ�NRUX\XFX�QLWHOLNWHGLU��=LUD��\DODQ�
WDQÕNOÕN�HWPHN�VXoWXU��6DQÕ÷ÕQ��WDQÕNOÕNWDQ�oHNLOPH�
GHUHFHVLQGHNL�\DNÕQODUÕ�ú�SKHVL]�NL�VDQÕ÷Õ�NRUX�
\XFX�EH\DQODUGD�EXOXQDFDNWÕU��%X�KDN��DVOÕQGD�ELU�
oHúLW�VXVPDGÕU��%X�NLúL\H�LVWHUVH�NRQXúPD�
\DELOHFH÷L�YH�EXQXQ�DOH\KLQGH�ROPD\DFD÷Õ�ELOGLULO�
PHOLGLU�DQFDN�EX�\DSÕOPD]�YH�WDQÕN�GD�VDQÕ÷ÕQ�
DOH\KLQH�RODUDN�NRQXúXU��EXQXQ�VRQXFXQGD�GD�
VDQÕN�PDKN�PL\HW�DOÕUVD��$OPDQ�<�NVHN�0DKNH�
PHVL¶QH�J|UH��WHP\L]H�JLGLOPHVL�KDOLQGH��VDQÕ÷D�
VRUXOPDOÕGÕU��(÷HU�WDQÕ÷D�EX�KDNNÕ�KDWÕUODWÕOVD\GÕ�
\LQH�GH�D\QÕ�úHNLOGH��VDQÕ÷ÕQ�DOH\KLQGH�EH\DQGD�
EXOXQDFDN�PÕ\GÕ"�(÷HU�NL�WDQÕN��EXQD�µHYHW¶�
GL\RUVD��DUWÕN�KXNXND�D\NÕUÕ�ELU�GHOLOGHQ�EDKVH�
GLOHPH]��%X�WDQÕN�EH\DQÕ�GH÷HUOHQGLULOLU��0DKNHPH��
EX�\RUXPX\OD�WHP\L]�DúDPDVÕQGD�ELU�NRQWURO�
LPNkQÕ�VXQPDNWDGÕU� � $QFDN��WHUVL�ROXU�YH�WDQÕN��
µKD\ÕU��EX�úHNLOGH�EH\DQGD�EXOXQPD]GÕP¶�GL\RUVD��
EX�GHOLO�NXOODQÕODPD]�YH�K�NPH�HVDV�DOÕQDPD]�

øVSDW�.RQXVX�2OPD�<DVD÷ÕQÕQ�øKODOL\OH�(OGH�
(GLOHQ�'HOLOOHU

'HYOHW�VÕUUÕQÕQ�DoÕNODQPDVÕ\OD�LOJLOL�RODUDN��
&08.¶WD�L]LQ�VLVWHPL�YDUGÕ��%XQD�J|UH�PHPXU��
DPLULQGHQ�L]LQ�DOPDN�VXUHWL\OH�GHYOHW�VÕUUÕQÕ�
DoÕNOD\DELOLUGL��$VOÕQGD�EXUDGD�NRUXQDQ�PHQIDDW��
PHVOHN�VÕUUÕGÕU��ùLPGLNL�G�]HQOHPHGH�LVH��DOW�VÕQÕUÕ�
��\ÕO�YH\D�GDKD�ID]OD�RODQ�VXoODUGD��GHYOHW�VÕUUÕ�
PDKNHPHGHQ�VDNODQDPÕ\RU��DQFDN�DOW�VÕQÕUÕ���\ÕO�
YH�GDKD�ID]OD�RODQ�VXoODU�KDULFLQGHNL�VXoODUGD�
GHYOHW�VÕUUÕ�DPLULQ�L]QL�ROVD�ELOH�DoÕNODQDPÕ\RU� %X�
NRQXGD�$OPDQ�<�NVHN�0DKNHPHVL¶QLQ�J|U�ú��úX�
úHNLOGHGLU��$oÕNODQPDPDVÕ�JHUHNHQ�ELU�GHYOHW�VÕUUÕ��
ELU�NH]�DoÕNODQPÕúVD��DUWÕN�VÕU�ROPDNWDQ�oÕNPÕúWÕU��
%X�GXUXPGD�VÕUUÕ�LKODO�HGHQ�NLPVH�FH]DODQGÕUÕOÕU��%X�
NLúLQLQ�FH]DODQGÕUÕOPDVÕ��EH\DQÕQÕQ�\DVDN�GHOLO�
ROGX÷X�DQODPÕQD�JHOPH]�

7DQÕ÷D��\DNÕQODUÕQÕ�FH]D�NRYXúWXUPDVÕQD�
X÷UDWDELOHFHN�FHYDSODUÕ�YHUPHNWHQ�NDoÕQPD�KDNNÕ�

GD�WDQÕQPÕúWÕU��$QFDN�EX�KDNNÕ�GD�NHQGLVLQH�
KDWÕUODWÕOPDOÕGÕU��gUQH÷LQ��RUWDGD�ELU�oRFXN�G�ú�UWPH�
VXoX�YDUGÕU��'RNWRU�\DUJÕODQPDNWDGÕU��%LOLQGL÷L�
�]HUH�EX�VXoWD��DQQH�GH�FH]DODQGÕUÕOPDNWDGÕU��
'RNWRUXQ�PXD\HQHKDQHVLQGHNL�ELU�GHIWHUGH��$�¶QÕQ�
LVPL�JHoWL÷LQGHQ��WDQÕN�VÕIDWÕ\OD�PDKNHPH\H�oD÷UÕO�
PÕúWÕU���$�¶QÕQ�DEODVÕ����KDIWDOÕNNHQ�EHEH÷LQL�
DOGÕUPÕúWÕU���$�¶\D�WDQÕN�RODUDN�VRUXODU�VRUXOXUNHQ�
�$���DEODVÕQÕQ�NRYXúWXUPD\D�X÷UDPDVÕQÕQ�|Q�QH�
JHoPHN�LoLQ��ED]Õ�VRUXODUÕ�FHYDSODPDNWDQ�NDoÕQD�
ELOLU� �$�¶QÕQ�WDQÕNOÕNWDQ�oHNLQPH�KDNNÕ�LVH�\RNWXU��
]LUD�DEODVÕ�GH÷LO��KHNLP�\DUJÕODQPDNWDGÕU� (÷HU�
�$�¶\D�EX�KDNNÕ�KDWÕUODWÕOPDGDQ�VRUXODU�VRUXOXU�YH�
�$��GD�DEODVÕQÕQ�GD�EX�VXoX�LúOHGL÷LQL�V|\OHUVH��EX��
EL]LP�KXNXNXPX]D�J|UH�ELU�\DVDN�GHOLOGLU�YH�KLoELU�
úHNLOGH�GH÷HUOHQGLULOHPH]��$OPDQ�<�NVHN�0DKNH�
PHVL¶QH�J|UH�LVH��EXUDGD�GD�WDQÕ÷D�H÷HU�KDNNÕ�
KDWÕUODWÕOPÕú�ROVD\GÕ��QH�úHNLOGH�KDUHNHW�HGHFH÷L�
VRUXOPDOÕ��EXQD�J|UH�GH÷HUOHQGLULOPHOLGLU�

%DQW�ND\ÕWODUÕ��KDWÕUD�GHIWHULQH�LúOHQHQ�ND\ÕWODU�
YV��$OPDQ�+XNXNX¶QD�J|UH�EHOLUOL�NRúXOODUOD�LVSDW�
J�F�QH�VDKLSWLU��$OPDQ�+XNXNX¶QGD�GD�NXUDO��
KXNXND�D\NÕUÕ�RODUDN�HOGH�HGLOPLúOHUVH�EX�GHOLOOHULQ�
GH�\DVDN�NDSVDPÕQGD�RODFD÷ÕGÕU��$QFDN�ELU�LVWLVQD�
GD�PHYFXWWXU��%XQD�J|UH��KHQ�]�LúOHQPHPLú�DPD�
LúOHQPH\H�KD]ÕU�EXOXQDQ�ELU�VXo�EX�úHNLOGH�EDQW�
ND\GÕ�YV��LOH�KDEHU�DOÕQÕU�YH�VXoXQ�|QOHQHELOLU�
ROPDVÕQÕQ�PHQIDDWL�GH�\�NVHNVH��EX��GHOLO�RODUDN�
GH÷HUOHQGLULOLU�

�$����%�¶\H�WHOHIRQGD��SDUD�YHUPH]VH�oRFX÷XQX�
NDoÕUDFD÷ÕQÕ�V|\O�\RU��%X�EH\DQÕQ�EDQGD�DOÕQDUDN�
SROLVH�YHULOPHVL�GXUXPXQGD� $OPDQ�+XNXNX¶QD�J|UH�
EX�ELU�GHOLOGLU��$QFDN�VXo�ELWPLú��oRFXN�NDoÕUÕOPÕú�YH�
EXQGDQ�VRQUD�LNL�NLúLQLQ�NRQXúPDVÕ�EDQGD�DOÕQDUDN�
SROLVH�YHULOPLúVH��EX�ND\ÕW�\DVDN�GHOLOGLU�

6DQÕ÷D�VXVPD�KDNNÕQÕQ�KDWÕUODWÕOPDPDVÕ�VHEH�
EL\OH�DOÕQDQ�EH\DQODU�GD�\LQH�$OPDQ�+XNXNX¶QD�
J|UH�GHOLO�QLWHOL÷LQGH�GH÷LOGLU� %X�GXUXPGD�VDQÕ÷D�
D\QÕ�VRUX\X�VRUPDN�JHUHNPH]��=LUD��VDQÕN�WHP\L]H�
EDúYXUPDNOD�]DWHQ�NHQGLVLQL�VDYXQPDNWDGÕU�

1LVEL�LVSDW�\DVD÷ÕQGD��EHOLUOL�GHOLOHULQ�EHOLUOL�
NLúLOHU�KDULFLQGHNLOHU�WDUDIÕQGDQ�\DSÕOPDVÕ�GXUXPXQ�
GD��EXQODU�KLoELU�úHNLOGH�GHOLO�RODUDN�NDEXO�HGLOPH�
PHNWHGLU��(O�NR\PDODU��JL]OL�L]OHPHOHU��WHOHIRQ�GLQOH�
PHOHU�YV��EXQODUÕQ�QDVÕO�YH�NLP�WDUDIÕQGDQ�\DSÕOD�
FD÷Õ��EX�NDUDUODUÕ�NLPLQ�YHUHFH÷L�NDQXQGD�EHOOLGLU��
%XQODUD�X\XOPDPDVÕ�KDOLQGHQ�EX�úHNLOGH�HOGH�
HGLOHQ�EXOJXODU��KLoELU�úHNLOGH�GHOLO�RODUDN�NDEXO�
HGLOPH]�

g]HO�.LúLOHUFH�'HOLO�(OGH�(WPH�<DVDNODUÕ

$OPDQ�+XNXNX¶QD�J|UH�GH�E|\OH�GXUXPODU�\DVDN�
GHOLOGLU��6RUXúWXUPD�YH�NRYXúWXUPD�RUJDQODUÕQÕQ�
KDULFLQGHNL�NLPVHOHULQ�GHOLO�HOGH�HWPHVL�YH�EXQX�
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|]HO�KD\DWD�JLUHUHN�\DSPDODUÕ��\DVDN�GHOLO�NDSVD�
PÕQGDGÕU��gUQH÷LQ��VXo�DOHWL�RODQ�WDEDQFD\Õ�oDODUDN�
VDYFÕ\D�J|W�UPH�GXUXPXQGD��WDEDQFD��ELU�\DVDN�
GHOLOGLU� %X �DQODPGD���ONHPL]GH� NHQGLQL�µ|]HO�
GHGHNWLI¶�LODQ�HGHQOHULQ�\D�GD�PDJD]LQ�SURJUDPOD�
UÕQGD�\DSÕODQODUÕQ�GD�VXo ROXúWXUGX÷X�V|\OHQHELOLU�

(÷HU�|]HO�NLúLOHUH�GHOLO�HOGH�HWPH�LPNkQÕ�WDQÕQ�
VD\GÕ��ELU�WDNÕP�GH÷HUOHULQ�LKODOL�JLEL�VRQXoODU�
GR÷DELOHFHNWL� 0HVHOD��KHUNHV�ELUELULQLQ�SHúLQH�
G�úHELOHFHN��|]J�UO�NOHULQ�NÕVÕWODQPDVÕ�\D�GD�
LúNHQFH�JLEL�X\JXODPDODU�PH\GDQD�JHOHELOHFHNWL�

&H]D�\DUJÕODPDVÕ�KXNXNXPX]GD�������\ÕOÕQD�
JHOLQFH\H�GHN�EX�NDYUDPODU�\RNWXU�������\ÕOÕQGD�
&08.¶D�JHWLULOHQ�������PDGGH�K�NP� WDUWÕúPDODUD�
\RO�DoPÕúWÕU��=LUD�EX�K�N�P��.ÕWD�$YUXSDVÕ¶QGD�GD�
EXOXQPD\DQ��$%'¶QLQ�VXo�RUDQODUÕQÕQ�oRN�\�NVHN�
ROGX÷X�YH NROOX÷XQ�\DNDODGÕ÷Õ�VXoOX�EDúÕQD�SULP�
DOGÕ÷Õ�.DQVDV�(\DOHWL¶QGHQ�DOÕQPÕúWÕU� %XQXQ�EL]LP�
VLVWHPLPL]H�X\JXQ�ROGX÷XQX�V|\OHPHN�oRN�GD�
P�PN�Q�GH÷LOGLU��.DQVDV¶WD�EX�\DVDN��NROOX÷XQ�ELU�
WDNÕP�KXNXND�D\NÕUÕ�X\JXODPDODUÕQÕQ�|Q�QH�
JHoPHN�DPDFÕ\OD JHWLULOPLú�YH�NÕVD�V�UHGH�
\DNDODQDQ�VXoOX�RUDQÕQÕQ�����RUDQÕQGD�G�úW�÷��
J|U�OP�úW�U��$QFDN��EHOLUWLOGL÷L�JLEL��EL]LP�VLVWHPL�
PL]�DoÕVÕQGDQ�oRN�\HULQGH�ELU�G�]HQOHPH�GH÷LOGLU�

<DUJÕWD\��P� ������K�NP��LOH�LOJLOL�RODUDN�YHUGL÷L�
GH÷LúLN�NDUDUODUÕ\OD�X\JXODPD\Õ�IDUNOÕ�\|QGH�
JHOLúWLUPH\H�oDOÕúPÕú�DQFDN�oRN�GD�EDúDUÕOÕ�RODPD�
PÕúWÕU� gUQH÷LQ�<DUJÕWD\��ELU�NDUDUÕQGD�VDQÕ÷ÕQ�
VXVPD�KDNNÕQÕQ�KDWÕUODWÕOPDPDVÕ�VRQXFXQGD�
YHUGL÷L�LIDGHGHQ�GROD\Õ�PDKN�P�HGLOGL÷LQL��EX�
KDNND�VDKLS�ROGX÷XQXQ�NHQGLVLQH�KDWÕUODWÕOPDPD�
VÕQÕQ�KXNXND�D\NÕUÕOÕN�ROXúWXUGX÷XQX�DQFDN�EDúND�
GHOLOOHUOH�VRQXFD�XODúÕOPÕú�LVH��DUWÕN�EX�NDUDUÕQ�
ER]XODPD\DFD÷ÕQÕ�LIDGH�HWPLúWLU�

%LU�ROD\GD��SROLV�HYH�L]LQVL]�JLUHUHN�oXYDOODU�
GROXVX�KLQW�NHQHYLUL�\DNDOÕ\RU��0DKNHPH�GHYDP�
HGHUNHQ�NLúL�VDPLPL�LNUDUODUÕ\OD�VXoX�NDEXO�HGL\RU��
0DKNHPH�PDKN�PL\HW�YHUL\RU�YH�GRV\D�WHP\L]H�
JLGL\RU� <DUJÕWD\��L]LQ�DOÕQPDGDQ�HYH�JLULOGL÷LQL�YH�
RUWDGD�JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�ELU�KDOLQ�GH�
PHYFXW�ROPDGÕ÷ÕQÕ�V|\O�\RU�YH�HNOL\RU��µ<HUHO�
PDKNHPH��K�NP�Q��EX�KXNXND�D\NÕUÕ úHNLOGH� L]LQ�
DOÕQPDGDQ�\DSÕODQ�EDVNÕQGD�HOGH�HGLOHQ�KLQW�
NHQHYLUOHULQH�J|UH�GH÷LO��VDQÕ÷ÕQ�VDPLPL�LNUDUODUÕQD�
GD\DQDUDN�YHUPLúWLU�¶ %X� WHKOLNHOL�ELU�\DNODúÕPGÕU��
%X��\DVDQÕQ�DUNDVÕQGDQ�GRODQPDGÕU��0DGGH�
K�NP��DoÕNWÕU��KXNXND�D\NÕUÕ�GHOLOOHU�KLoELU�úHNLOGH�
NXOODQÕODPD]��=HKLUOL�D÷DFÕQ�PH\YHOHUL�GH�]HKLUOLGLU��
$OPDQ�KXNXNXQGD�LVH�GHOLO�GH÷HUOHQGLUPH�\DVD÷Õ��
EL]GH�ROGX÷X�JLEL�PXWODN�DQODPGD�ELU�GHOLO�GH÷HU�
OHQGLUPH�\DVD÷Õ�GH÷LOGLU�

�����DQD\DVD�GH÷LúLNOL÷L�LOH��GHOLO�GH÷HUOHQGLUPH�
\DVD÷Õ�DQD\DVDO�ELU�LONH�KDOLQH�JHWLULOPLúWLU �$QD�
\DVD�P����� %X�K�NPH�J|UH��NDQXQD�D\NÕUÕ�RODUDN�
HOGH�HGLOPLú�EXOJXODU��GHOLO�RODUDN�NDEXO�HGLOHPH]��

%XQXQ�DQD\DVD\D�JLUPHVL�oRN�|QHPOLGLU��=LUD��EX�
\DVD÷ÕQ�|QFHGHQ�VDGHFH�&08.¶WD�\HU�DOPDVÕ��
\DOQÕ]FD�FH]D�\DUJÕODPDVÕQGD�X\JXODQPDVÕ�DQOD�
PÕQD�JHOPHNWH\GL�������VRQUDVÕ�GXUXPGD�LVH��DUWÕN�
KXNXNL�YH�LGDUL�X\XúPD]OÕNODUGD�GD�NDQXQD�D\NÕUÕ�
RODUDN�HOGH�HGLOHQ�GHOLOOHU�NXOODQÕODPD\DFDNWÕU�
gUQH÷LQ��ELU�ERúDQPD�GDYDVÕQGD�HúLQLQ�NHQGLVLQL�
DOGDWWÕ÷ÕQÕ�JL]OL�NDPHUD�ND\ÕWODUÕQD�GD\DQDUDN�
LVSDWOD\DQ�YH�EXQGDQ�GROD\Õ�WD]PLQDW�WDOHS�HGHQ�
WDUDIÕQ�EX�LVWHPL�NDEXO�HGLOPH\HFHNWLU��=LUD��PDK�
NHPH\H�VXQXODQ�EXOJX��NDQXQD�D\NÕUÕ�RODUDN�HOGH�
HGLOPLúWLU��GHOLO�GH÷LOGLU� $QD\DVD�K�NP�QGH��VRUXú�
WXUPD�YH�NRYXúWXUPD�PDNDPODUÕQGDQ�EDKVHWPHGL÷L�
LoLQ��EX�\DVDN��|]HO�NLúLOHUL�GH�NDSVDU��6RUXQ�WDP�
RODUDN�o|]�OHPHPHNOH�ELUOLNWH��EXQXQ�DQD\DVDO�ELU�
LONH�KDOLQH�JHWLULOPLú�ROPDVÕ�|QHPOLGLU�

&0.�P� �����\�NOHQHQ�VXoXQ��KXNXND�X\JXQ�
úHNLOGH�HOGH�HGLOPLú�KHU�W�UO��GHOLOOH�LVSDWODQD�
ELOHFH÷LQGHQ�EDKVHWPHNWHGLU� %XQXQ�LNL�DQODPÕ�
YDUGÕU�
? &H]D�\DUJÕODPDVÕQGDNL�ELU�LONH�YXUJXODQ�

PDNWDGÕU��&H]D�\DUJÕODPDVÕQGD�KHU�úH\LQ�KHU�
úH\OH�LVSDWODQDELOPHVL� +HU�úH\��KHU�úH\OH�
LVSDWODQDELOLU��\HWHU�NL GHOLO�KXNXND�X\JXQ�RODUDN�
HOGH�HGLOPLú�ROVXQ�� 7�UN�FH]D�\DUJÕODPDVÕQGD�
GHOLO�\DVDNODUÕ�HúLWWLU�GHOLO GH÷HUOHQGLUPH�
\DVDNODUÕ GL\HELOLUL]� %XQXQ�DQODPÕ��KXNXND�
D\NÕUÕ�RODUDN�HOGH�HGLOHQ�KLoELU�GHOLO�NXOODQÕOD�
PD\DFD÷ÕGÕU�

? &08.�P� �������YH�&0.�P� �����K�NP�QH�
J|UH��KXNXND�D\NÕUÕ�RODUDN�HOGH�HGLOHQ�GHOLOOHU��
GRV\DGD�GDKL�EXOXQGXUXODPD\DFDNWÕU��<XNDUÕ�
GDNL�|UQHNWH��KLQW�NHQHYLUOHULQLQ�\DNDODQGÕ÷ÕQD�
LOLúNLQ�WXWDQDNODU��GRV\D\D�NRQXODPD\DFDNWÕU��
+DNLP��GRV\DGDNL�ELU�GHOLOLQ�KXNXND�D\NÕUÕ�
ROGX÷XQX�IDUN�HWWL÷L�DQ��R�GHOLOL�GRV\DGDQ�
oÕNDUWDFDNWÕU� =LUD�E|\OH�ELU�GHOLO�DVOD�NXOODQÕOD�
PD]��'HOLOLQ�KXNXND�D\NÕUÕ�úHNLOGH�HOGH�HGLOPHVL�
&0.¶GDNL�GHOLO�WRSODPD\D�LOLúNLQ�QRUPODUÕQ�
LKODOLGLU��E|\OH�ELU�GHOLO�GH÷HUOHQGLULOHPH]� $UD�
PD��\DNDODPD�YH�HO�NR\PD��RWRSVL��Y�FXW�PXD�
\HQHVL��JHUHNoHOL�KDNLP�NDUDUÕ�ROPDNVÕ]ÕQ�WHOH�
IRQ�GLQOHQPHVL JLEL�WHGELUOHU�GH�LOJLOL�NLúLOHU�
WDUDIÕQGDQ�\DSÕOPDOÕGÕU��%XQXQ�DNVL�GH�\DVDN�
GHOLO�DQODPÕQD�JHOLU�

g]HWOH��&0.�VLVWHPLQGH�GHOLO�HOGH�HWPH�\DVDN�
ODUÕ��D\QÕ�]DPDQGD�GHOLO�GH÷HUOHQGLUPH�\DVDNODUÕGÕU�
GD� %XQXQ��EL]LP�KXNXNXPX]�DoÕVÕQGDQ�ELU�LVWLVQDVÕ�
GD�\RNWXU�

7$1,.

7DQÕN��FH]D�\DUJÕODPDVÕQÕQ�WDUDIÕ�ROPD\DQ��IDNDW�
WDUDIVÕ]�GD � DGGHGLOHPH\HQ��EHú�GX\XVX\OD�HOGH�



��

HWWL÷L�J|]OHPOHULQL�KDNLPLQ�|Q�QGH�DoÕNOD\DQ�NLúLGLU�
7DQÕ÷ÕQ��\DUJÕODPDQÕQ�WDUDIÕ�ROPDPDVÕ��VRQ�GHUHFH�
DoÕN�ELU�NRQXGXU��<DUJÕODPDGD�LGGLD�PDNDPÕQGD�
GD��VDYXQPD�PDNDPÕQGD�GD�WDQÕNODU�ROXU� 7DQÕN��
ROD\ÕQ�D\GÕQODQPDVÕQGD�oRN�|QHPOL�ELU�URO�LID�HGHU��
$QFDN�WDQÕN�EH\DQÕ��]DPDQ�]DPDQ�J�YHQLOPH\HQ�
EH\DQODU�GD�RODELOLU� 7DQÕN�LIDGHVL�|QHPOLGLU�DPD�
oRN�JHoPLúH�G|Q�N�LIDGHOHU�J�YHQLOLU�ROPD\DELOLU�

+HUNHV�WDQÕN�RODELOLU��+DVÕP��Hú��GRVW��DNUDED��
KDWWD�\DODQFÕ�WDQÕNOÕNWDQ�PDKN�P�ROPXú�RODQODU�ELOH
WDQÕNOÕN�HGHELOLU� $PD�WDQÕNOÕN��ELU�WDNÕP�VÕIDWODUOD�
ED÷GDúPD]��7DQÕNOÕN��IHUGLGLU��0HVHOD��VDQÕN��WDQÕN�
RODPD]� 6DQÕN��VDQÕ÷Õ�ROGX÷X�GDYDGD�WDQÕNOÕN�HGH�
PH]��<LQH��LúWLUDN�KDOLQGH�LúOHQHQ�VXoODUGD�VDQÕNODU�
ELUELUOHUL�LoLQ�WDQÕNOÕN�HGHPH]� <DQL��ELU�VDQÕN��ELU�
GL÷HULQLQ�WDQÕ÷Õ�RODPD]�

7DQÕNOÕN��\DUJÕoOÕNOD�GD�ED÷GDúPD]��<DUJÕo��
WDQÕN�RODELOLU�DQFDN��WDQÕ÷Õ�ROGX÷X�ELU�GDYDGD�DUWÕN�
\DUJÕoOÕN�J|UHYLQL�\DSPDPDOÕGÕU� =LUD��WDUDIVÕ]OÕ÷ÕQÕ�
\LWLULU��6DYFÕ�GD�D\QÕ�úHNLOGH��WDQÕN�ROGX÷X�ELU�
GDYDGD��VDYFÕOÕN�J|UHYLQL�LID�HWPHPHOLGLU�

0�GDKLO��GDYD\D�VXoWDQ�]DUDU�J|UHQ�VÕIDWÕ\OD�
NDWÕOGÕ÷Õ�LoLQ��WDQÕN�RODPD]��0�GDKLO�LoLQ�GH�WDQÕNOÕN��
J|UHYL\OH�ED÷GDúPD]�

0�GDIL�DoÕVÕQGDQ�LVH��\DVDO�ELU�HQJHO�\RNWXU��
$QFDN��GDKD�|QFHGHQ�GH�EHOLUWLOGL÷L�JLEL��EX��HWLN�
DoÕGDQ�GR÷UX�EXOXQPDPDNWDGÕU�

g]HWOH��NXUDO�RODUDN�KHUNHV�WDQÕN�RODELOLU��IDNDW�
WDQÕNOÕN�ED]Õ�J|UHYOHUOH�ED÷GDúPD]�

7DQÕ÷ÕQ�gGHYOHUL

7DQÕ÷ÕQ��o�WHPHO |GHYL�YDUGÕU��+D]ÕU�EXOXQPD��
EH\DQGD�EXOXQPD�YH�\HPLQ�HWPH�ROPDN��]HUH�

���<DUJÕo�gQ�QGH�+D]ÕU�%XOXQPD
%LU��ONHQLQ�\DUJÕ�HUNLQH�WkEL�RODQ�KHUNHV��WDQÕNOÕN�

LoLQ�KDNLP�|Q�QGH�KD]ÕU�EXOXQPDN�]RUXQGDGÕU��%X��
R��ONHGH�\DúD\DQ�DQFDN�YDWDQGDú�ROPD\DQ�
�oDOÕúDQ�YV��\DQL��LNDPHW�DQODPÕQGD��\DEDQFÕODU�LoLQ�
GH�JHoHUOLGLU��$PD�WXULVW�RODUDN�JHOHQOHULQ�E|\OH�ELU�
|GHYL�\RNWXU��EXQODU��R��ONHQLQ�\DUJÕ�HUNLQH�WkEL�
GH÷LOGLUOHU��+D]ÕU�EXOXQPD�|GHYLQLQ�ELU�JHUH÷L�
RODUDN�VDYFÕOÕN��LOJLOL�NLúL\H�ELU�oD÷UÕ�Nk÷ÕGÕ�oÕNDUÕU��
*HOPHVLQLQ�]RUXQOX�ROGX÷X��H÷HU�JHOPH]VH�]RUOD�
JHWLULOHFH÷L�YH�EX�WDNGLUGH�]RUOD�JHWLULOPH�PDVUDI�
ODUÕQÕQ�GD�NHQGLVLQH�|GHWWLULOHFH÷L��EX�oD÷UÕ�Nk÷Õ�
GÕQGD�EHOLUWLOLU�

���%H\DQGD�%XOXQPD
7DQÕN��EH\DQGD�EXOXQPDN�]RUXQGDGÕU��%X��

WDQÕ÷ÕQ�NDPX�|GHYLGLU��7DQÕN��D\UÕFD�VRUXODUD�PX�
WODND�GR÷UX�RODUDN�FHYDS�YHUPHN�]RUXQGDGÕU��=LUD��
DNVL�WDNGLUGH�\DODQFÕ�WDQÕNOÕN�VXoX�LúOHQPLú�ROXU�
7DQÕNOÕN�HWPH�NRQXVXQGD�KHU�QH�NDGDU�]RUODPD�

YDUVD�GD��WDQÕNOÕ÷ÕQ�LVWLVQDODUÕ�GD�PHYFXWWXU�
7DQÕNOÕNWDQ�oHNLQPH�KDNNÕQD�VDKLS�RODQODUD��EX�
KDNODUÕ�GLQOHQPHOHULQGHQ�|QFH�KDWÕUODWÕOÕU��P��������
%XQD�J|UH��úXQODU��WDQÕNOÕ÷ÕQ�]RUXQOX�ROPDVÕQÕQ�
LVWLVQDVÕQÕ�ROXúWXUXU�

? ùDKVL�6HEHSOHUOH�7DQÕNOÕNWDQ�dHNLQHELOHQOHU
� � &0.�P� ���K�NP�QGH��úDKVL�VHEHSOHUOH�
WDQÕNOÕNWDQ�oHNLQPH�KDNNÕ�RODQ�NLPVHOHU�G�]HQ�
OHQPLúWLU� %XQD�J|UH��VDQÕN�LOH�DUDVÕQGD�PDG�
GHGH�\D]ÕODQ�GHUHFHGH�\DNÕQ�DNUDEDOÕN�RODQ�
NLPVHOHU WDQÕNOÕNWDQ�oHNLQHELOLU��.DQXQ�NR\XFX�
EX�G�]HQOHPH�LOH��VDQÕ÷ÕQ�\DNÕQ�DNUDEDODUÕQÕ�
NRUXPDN�LVWHPLúWLU��=LUD��\DNÕQ�DNUDEDODU��VDQÕ�
÷Õ�NRUXPD�DPDFÕ\OD�\DODQ�V|\OH\HELOHFHNOHUGLU��
<DODQ�WDQÕNOÕN�LVH��VXoWXU� $PDo��EX�NLPVHOHUL�
VXo�LúOHPH\H�WHúYLN�HWPHPHNWLU� =DWHQ�X\JXOD�
PDGD�KDNLP��VDQÕ÷ÕQ�DNUDEDODUÕQÕQ�EH\DQ�
ODUÕQD�oRN�GD�LWLEDU�HWPHPHNWHGLU��*HQHOOLNOH��
\DNÕQ�DNUDEDODUÕQ�EH\DQODUÕ\OD�K�N�P�NXUXOPD�
PDNWDGÕU� 0DGGHQLQ�LNLQFL�IÕNUDVÕQGD��\Dú�
N�o�NO�÷���DNÕO�KDVWDOÕ÷Õ�YH\D�DNÕO�]D\ÕIOÕ÷Õ�
RODQODUÕQ�GLQOHQPHOHUL�KXVXVX�G�]HQOHQPLúWLU�

? 0HVOHN OHU L �6HEHE L\ OH �6 ÕQ Õ U O Õ �2 ODUDN �
7DQÕNOÕNWDQ�dHNLQHELOHQOHU�� &0.�P�����
EXQX�G�]HQOHPHNWHGLU� 0DGGH�K�NP�QH�J|UH��
DYXNDWODU� VWDM\HUOHUL�YH�\DUGÕPFÕODUÕ��oHúLWOL�J|�
UHYOHUGHNL�WÕS�PHQVXSODUÕ��P�úDYLU�YH�QRWHUOHU��
PDGGHGH�\D]ÕODQ�VHEHSOHULQ�YDUOÕ÷Õ�KDOLQGH�
WDQÕNOÕNWDQ�oHNLQPH�KDNNÕQD�VDKLSWLU������VD\ÕOÕ�
7&.¶GDNL�PHVOHN�VÕUUÕ�NDYUDPÕ��\HQL�NDQXQD�
DOÕQPDPÕúWÕU��ùLPGLNL�G�]HQOHPH�ELUD]�GDKD�
IDUNOÕGÕU��gQFHGHQ�LOJLOL�NLúL��L]LQ�YHUGL÷LQGH�
WDQÕNOÕN�HWPH�]RUXQOXOX÷X�YDUNHQ��úLPGL�DYX�
NDWODU�YH�VWDM\HUOHUL�LOH�\DUGÕPFÕODUÕ��L]LQ�YHULO�
PLú�ROVD�GDKL��WDQÕNOÕNWDQ�oHNLQHELOLUOHU��%X�
K�N�P��$YXNDWOÕN�.DQXQX¶QGDNL�G�]HQOHPHQLQ�
&0.¶\D�DOÕQPDVÕGÕU�

0DGGHQLQ��E��EHQGL��KHNLPOHU�YH�GL÷HU�WÕS�
PHQVXSODUÕQGDQ�EDKVHWPHNWH��SVLNROR÷D�LVH�
\HU�YHUPHPHNWHGLU� 7DEDEHW�YH�ùXDEDWÕ�
6DQDWODUÕQÕQ�7DU]Õ�øFUDVÕQD�'DLU�.DQXQ�GD�
SVLNROR÷X�KHNLPOHU�DUDVÕQGD�WDQÕPODPDPDN�
WDGÕU��2\VD�NL�ELU�NLPVH��VÕUUÕQÕ�SVLNL\DWULVWH�
GH÷LO�GDKD�oRN�SVLNROR÷D�DQODWÕU��%X�QHGHQOH�
PDGGH�PHWQLQGH�SVLNROR÷D�GD�\HU�YHULOPHVL�
GDKD�LVDEHWOL�RODFDNWÕU�

&08.¶WD WDQÕNOÕN�HWPHVL�L]QH�ED÷OÕ�RODQODU�
YDUGÕ��'HYOHW�VÕUUÕ�RODQ�ELU�NRQXGD�DPLULQ�L]QL�
ROXUVD��VÕU�DoÕNODQDELOL\RUGX��&0.�EX�L]LQ�
úDUWÕQÕ�NDOGÕUDUDN�IDUNOÕ�ELU�G�]HQOHPH�
JHWLUPLúWLU�

? %D]Õ�6RUXODUD &HYDS�9HUPHNWHQ�øPWLQD�
(GHELOHQOHU�� gQFHGHQ�GH�EHOLUWLOGL÷L�JLEL��



��

WDQÕ÷ÕQ��NHQGLVL�YH\D�ELU�\DNÕQÕ�KDNNÕQGD�
NRYXúWXUPD�DoÕOPDVÕQD�QHGHQ�RODELOHFHN�
VRUXODUD�FHYDS�YHUPHPH�KDNNÕ PHYFXWWXU��%X�
NLPVHOHUH��E|\OH�ELU�KDNND�VDKLS�ROGXNODUÕ��
|QFHGHQ�KDWÕUODWÕOÕU�

�� <HPLQ�0HFEXUL\HWL
øVWLVQDL�GXUXPODU�KDULo�ROPDN��]HUH��ELU�WDQÕN��

\HPLQ�HGHUHN�EH\DQODUÕQÕ�J�oOHQGLUPHN�]RUXQ�
GDGÕU��<HPLQ��WDQÕNOÕ÷ÕQ�NXUXFX�XQVXUXGXU��<HPLQ�
ROPD]VD��WDQÕNOÕN�GD�ROPD]� <HPLQ�PHFEXUL\HWLQLQ�
LVWLVQDODUÕ�LVH�úXQODUGÕU�

? <HPLQ�<DVD÷Õ�8\JXODQDQ�7DQÕNODU�� 2QEHú�
\DúÕQÕ�GROGXUPDPÕú�RODQODU��\HPLQLQ�PDQDVÕQÕ�
NDYUD\DPD\DFDN�GHUHFHGH�D\ÕUW�HWPH�
J�F�QGHQ�\RNVXQ�RODQODU��VRUXúWXUPD�YH\D�
NRYXúWXUPD�NRQXVX�VXoODUD�LúWLUDNWHQ�YH\D�EX�
VXoODUGD�VXoOX\X�ND\ÕUPDNWDQ�\D�GD�VXo�GHOLO�
OHULQL�\RN�HWPH��JL]OHPH�YH\D�GH÷LúWLUPHNWHQ�
ú�SKHOL��VDQÕN�YH\D�K�N�PO��RODQODUD�\HPLQ�
HWWLULOPH]��P�����

? <HPLQGHQ�dHNLQPH�+DNNÕ�2ODQ�.LPVHOHU��
7DQÕNOÕNWDQ�oHNLQPH�KDNNÕQD�VDKLS�RODQODU��EX�
KDNODUÕQÕ�NXOODQPD\ÕS�WDQÕNOÕN�HWPHN�LVWHUOHUVH��
\HPLQGHQ�oHNLQHUHN�EH\DQGD�EXOXQDELOLUOHU��
<LQH��EX�KDNND�VDKLS�ROGXNODUÕ�NHQGLOHULQH�
KDWÕUODWÕOPDN�]RUXQGDGÕU �P�����

7DQÕNOÕN�YH�<HPLQGHQ�6HEHSVL]�dHNLQPH
7DQÕNOÕN�YH�\HPLQGHQ�QHGHQVL]�oHNLQPH�KDOLQGH�

&0.�P����K�NP��X\JXODQÕU� %X�K�N�P��ELU�PDGGL�
FH]D�QRUPXGXU��0DGGH\H�J|UH��WDQÕNOÕN�YH\D�
\HPLQGHQ�VHEHSVL]�RODUDN�oHNLQHQ�NLPVH�PDGGL�
]DUDUODUÕ�NDUúÕODPDN�]RUXQGD�ROGX÷X�JLEL��KDSLVOH�
GH�WD]\LN�HGLOLU�

7DQÕ÷ÕQ�'LQOHQPHVL�øúOHPL

<DUJÕo��|QFHOLNOH�WDQÕ÷ÕQ�NLPOLN�WHVSLWLQL�\DSDU�YH�
NLP�ROGX÷XQX��\DúÕQÕ��PHVOH÷LQL��LNDPHWJkKÕQÕ�
EHOLUOHU��%XQGDQ�VRQUD��ROD\D�QH�úHNLOGH�YkNÕI�
ROGX÷X��JHUoHNWHQ�WDQÕN�ROXS�ROPDGÕ÷ÕQÕ�WHVSLWLQ�
GHQ�VRQUD��NHQGLVLQH�\DSDFD÷Õ�LúLQ�|QHPL��V|]��
Q�Q�KLo�NHVLOPH\HFH÷L��EXQD�]RUXQOX�ROGX÷X�YH�
GR÷UX�EH\DQODUGD�EXOXQPDVÕ�JHUHNWL÷L��DNVL�
WDNGLUGH�FH]DODQGÕUÕODELOHFH÷L�ELOGLULOLU�

+HU�WDQÕ÷ÕQ�EH\DQODUÕ�D\UÕ�D\UÕ�GLQOHQLU��%LU�WDQÕN�
GLQOHQLUNHQ��GL÷HU�WDQÕNODU�PDKNHPH�VDORQXQXQ�
GÕúÕQGD�EHNOHWLOLU�YH�LIDGHVL�DOÕQDQ�WDQÕN�GÕúDUÕ�
oÕNDUÕOÕU� (÷HU�WDQÕNODUÕQ�LIDGHOHUL�DUDVÕQGD�oHOLúNLOHU�
YDUVD��EXQODUÕQ�KDNLP�|Q�QGH�\�]OHúWLULOPHOHUL�
JHUHNLU��+DWWD�<DUJÕWD\��E|\OH�ELU�GXUXPGD��\�]OHú�

WLUPHQLQ�\DSÕOPDPÕú�ROPDVÕQÕ�ELU�ER]PD�VHEHEL�
RODUDN�NDEXO�HWPHNWHGLU�

7DQÕ÷ÕQ�EH\DQODUÕ�DOÕQÕUNHQ�GH��ú�SKHOL�YH�VDQÕN�
LoLQ�JHoHUOL�RODQ�\DVDN�PHWRGODU��D\QHQ�JHoHUOLGLU�
7DQÕ÷Õ�KDWD\D�G�ú�UHUHN��KLOH�\DSDUDN�EH\DQODUÕQÕQ�
GH÷LúPHVLQL�VD÷ODPDN��LUDGH\L�ER]XFX�KHU�W�UO��
P�GDKDOHOHUGH�EXOXQPDN�GD�\DVDNWÕU��<DQL��D\QÕ�
J�YHQFHOHU��WDQÕN�LoLQ�GH�JHoHUOLGLU�

%HOLUWLOGL÷L�JLEL��WDQÕ÷ÕQ�\HPLQ�HWPHVL�]RUXQOXGXU��
<HPLQ��NDQXQXPX]D�J|UH��WDQÕ÷ÕQ�GLQOHQPHVLQGHQ�
|QFH�\DSÕOÕU� $QFDN��WDQÕNOÕ÷ÕQ�FDL]�ROXS�ROPDGÕ÷Õ�
NRQXVXQGD�KDNLPGH�ú�SKH�YDUVD��KDNLP��\HPLQL�
VRQD�GD�EÕUDNDELOLU��6RQUDGDQ�\HPLQ�HWPHN��GDKD�
VD÷OÕNOÕGÕU��=LUD�WDQÕN��EDúWDQ�\HPLQ�HWWLNWHQ�VRQUD��
\DODQ�EH\DQGD�EXOXQXUNHQ��oHOLúNL\H�G�úPHPHN��
\DODQÕQÕQ�RUWD\D�oÕNPDPDVÕ�LoLQ�\DODQ�V|\OH\HELOLU��
2\VD�VRQUDGDQ�\HPLQ�YHULOPHVLQGH��EHONL�GH�\HPLQ�
HWPH\HELOLU� $\UÕFD�\HPLQ��\HPLQ�PHWQLQGHNL XOYL�
GH÷HUOHUL�WDQÕ\DQ��|QHPVH\HQ�LQVDQODU�LoLQ�JHoHU�
OLGLU� %X�QHGHQOH�NLúLOHU��\DODQ�\HUH�\HPLQ�HGHEL�
OLUOHU��%X�QHGHQOH�WDQÕNOÕN��7�UN�FH]D�\DUJÕODPD�
VÕQGD�oRN�|QHPOL�ELU�GHOLO�GH÷LOGLU�

<HPLQLQ�%LoLPL �P����
<HPLQ�HVQDVÕQGD�KHUNHV�D\D÷D�NDONDU��<HPLQ��

³ELOGL÷LPL�GRVGR÷UX�V|\OH\HFH÷LPH�QDPXVXP�YH�
YLFGDQÕP��]HULQH�\HPLQ�HGHULP´�úHNOLQGH�HGLOLU�
%XJ�Q�\HPLQ��FH]D�\DUJÕODPDVÕQGD�UXWLQ�ELU�KDOLQH�
JHOPLúWLU�

<HPLQ�LúOHPL�KHU��ONHQLQ�VLVWHPLQGH�IDUNOÕ�
RODELOLU��gUQH÷LQ��$%'¶GH�\HPLQ��øQFLO��]HULQH�YHULOLU�

7DQÕN��ELUGHQ�ID]OD�GHID�GLQOHQHELOLU��%X�WDNGLUGH��
|QFHGHQ�HWPLú�ROGX÷X�\HPLQ�\HWHUOLGLU��7HNUDU�
\HPLQ�HWPHVLQH�JHUHN�\RNWXU�

7DQÕ÷ÕQ�+DNODUÕ

� � � 7DQÕ÷ÕQ��ROD\�KDNNÕQGD�ELOGL÷LQL�WDP�RODUDN�
DQODWPD�KDNNÕ�YDUGÕU�

� � � 7DQÕN��\DSPÕú�ROGX÷X�Lú�LoLQ�PDVUDIODUÕQÕQ�
NDUúÕOÕ÷Õ�RODUDN�WD]PLQDW�LVWH\HELOLU��$QFDN��EX�
RWRE�V�\RO�SDUDVÕ�JLEL�F�]¶L�ELU�PLNWDUGÕU� <RNVD��
XoDN�ELOHW�SDUDVÕ�|GHQPH]�

���7DQÕN��VDOGÕUÕODUGDQ�NRUXQPD�YH�J�YHQFH�LoLQGH�
J|UHYLQL�\DSPD�KDNNÕQD�VDKLSWLU��7DQÕN��JHUHN�
\DUJÕODPD�VÕUDVÕQGD�YH�JHUHNVH�\DUJÕ ODPD�
VRQUDVÕQGD�NHQGLVLQLQ�X÷UD\DELOHFH÷L�]DUDUODUGDQ�
NRUXQPDVÕQÕ�WDOHS�HGHELOLU� g]HOLNOH�|UJ�WO��
VXoODUGD�EX�KXVXV�JHUHNOLGLU� %X�DPDoOD�WDQÕN�
NRUXPD�SURJUDPODUÕ�JHOLúWLULOPLúWLU� %X�SURJUDPODUGD�
WDQÕ÷Õ�NRUXPD�DPDFÕ\OD��NLúLQLQ�NLPOL÷LQLQ��LúLQLQ��
JD\ULPHQNXOOHULQLQ�GH÷LúWLULOPHVLQGHQ��\�]H�HVWHWLN�
RSHUDV\RQ�\DSPD\D�NDGDU�oHúLWOL�X\JXODPDODU�
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PHYFXWWXU� %X��ELUD]�GD�LVSDWODQPÕú�VXoXQ�
E�\�NO�÷�QH�J|UH�GH÷LúPHNWHGLU��7DQÕN�NRUXPD�
SURJUDPÕ�LON�RODUDN�$%'¶GH�RUWD\D�oÕNPÕú�YH�
EDúDUÕVÕ]�ROPXú��VRQUDVÕQGD�JHOLúWLULOPLúWLU�

%L]GH�GH�E|\OH�ELU�X\JXODPD�LON�GHID�
d$6g0.��dÕNDU�$PDoOÕ�6Xo�gUJ�WOHUL\OH�0�FDGHOH�
.DQXQX��LOH�RUWD\D�oÕNPÕúWÕU� %X�NRQX\OD�LOJLOL�RODUDN�
oÕNDUÕODQ�JL]OL�\|QHWPHOLN��X\JXODPDGD�ED]Õ�
DNVDNOÕNODUD�\RO�DoPÕúWÕU��%X�DPDoOD������\ÕOÕQGD�
PHFOLVH�VXQXODQ�7DQÕN�.RUXPD�<DVD�7DVDUÕVÕ�LOH�
LOJLOL�oDOÕúPDODU�GHYDP�HWPHNWHGLU�

%ø/ø5.øùø �P� ������

%LOLUNLúL��GHOLOOHU��VW�EDúOÕ÷Õ�DOWÕQGD�LQFHOHQHELOHQ�
|QHPOL�ELU�GHOLOGLU� %LOLUNLúL��VDKLS�ROGX÷X�WHNQLN�ELOJL�
oHUoHYHVLQGH�KDNLPH�\DUGÕPFÕ�RODQ�NLúL�YH\D�
NXUXPGXU��%LOLUNLúL�RODELOPHQLQ�HQ�|QGH�JHOHQ�úDUWÕ��
|]HO�ELOJL�VDKLEL�ROPDNWÕU��=LUD��KDNLP��NHQGL�
PHVOHNL�YH�WHNQLN�ELOJLVL\OH�o|]HPHGL÷L�NRQXODUÕ�
ELOLUNLúL\H�GDQÕúÕU��%LOLUNLúL��KDNLPLQ�\DUGÕPFÕVÕGÕU��
DPD�DVOD�KDNLPLQ�\HULQH�JHoHPH]��KDNLPOLN�
IRQNVL\RQX�LID�HGHPH]� 6DGHFH�NHQGLVLQH�VRUXODQ�
VRUXODUD�FHYDS�YHUPHNOH�P�NHOOHIWLU��%XQGDQ�
ID]ODVÕ��ELOLUNLúLOLN�J|UHYLQLQ�VÕQÕUÕQÕ�DúDU��

%X�oHUoHYHGH�RUWD\D�NRQDFDN�LON�NXUDO��
ELOLUNLúLOL÷LQ�LKWL\DUL�ELU�PHVHOH�ROXúXGXU��0DGGH�
PHWQLQGH�GH�EHOLUWLOGL÷L�JLEL�KDNLP�ELOLUNLúL\H�³«�
EDúYXUDELOLU �́ %LOLUNLúL\H�EDúYXUX��NXUDO�RODUDN�
]RUXQOX�GH÷LOGLU��+DNLP��J�QO�N�ELOJLVL\OH�\D�GD�
PHVOHNL�ELOJL�YH�WHFU�EHVL\OH�o|]HELOHFH÷L�KXVXV�
ODUGD�ELOLUNLúL\H�EDúYXUDPD]� %L]LP�VLVWHPLPL]GH�
KDNLPOHULQ�ELU�DODQGD�LKWLVDVODúPD\DUDN�GH÷LúLN�
PDKNHPHOHUGH�J|UHY�\DSPDODUÕ�DVOÕQGD�EX�\|QGHQ�
ELU�DYDQWDMGÕU��%LU�FH]D�KDNLPL��GDKD�|QFH�J|UHY�
\DSPÕú�ROGX÷XQGDQ��KXNXNL�NRQXODUGD�GD�ELOJL�
VDKLEL�RODELOLU� $QFDN�KDNLPLQ�]DWHQ�KXNXND�GDLU�
KHU�NRQXGD�X]PDQ�ROGX÷X�NDEXO�HGLOLU� %X�
oHUoHYHGH�KDNLPLQ��ELU�EDúND�KXNXNoX�RODUDN�
ELOLUNLúL\H�EDúYXUPDVÕ�KXNXND�D\NÕUÕGÕU��0HVHOD��
KXNXN�IDN�OWHVL�|÷UHWLP�J|UHYOLOHULQLQ�ELOLUNLúLOLN�
\DSPDODUÕ�DVOÕQGD�HWLN�DoÕGDQ�GR÷UX�ELU�GDYUDQÕú�
GH÷LOGLU� $QFDN�X\JXODPDGD�EXQD�ULD\HW�
HGLOPHPHNWHGLU��%XQXQ�HQ�WHPHO�JHUHNoHVL�GH��Lú�
\R÷XQOX÷XGXU��

%XQGDQ�EDúND��N�o�N�úHKLUOHUGH��Q�IX]OX�ED]Õ�
NLPVHOHULQ�\DUJÕODQPDODUÕQGD�KDNLP��WRSX�ELOLUNLúL\H�
DWPDNWD��ELU�QHYL�NHQGL�\�N�Q��D]DOWDELOPHNWHGLU�
$QFDN��µELOLUNLúL�DGDOHWL¶�GL\H�ELU�úH\�RODPD]��
%LOLUNLúL��VDGHFH�ELU�\DUGÕPFÕGÕU��+XNXN�DODQÕQGD�
ELOLUNLúLOLN�RODPD]��ROPDPDOÕGÕU� 8\JXODPDGD�DYX�
NDWODUÕQ�ELOH�ELOLUNLúLOLN�\DSWÕNODUÕ�J|U�OPHNWHGLU�
+XNXNL�NRQXODUGD�ELOLUNLúL\H�PDKDO�\RNWXU�

=RUXQOX�%LOLUNLúLOLN�+DOOHUL
%LOLUNLúLOLN�KHU�QH�NDGDU�LKWL\DUL�LVH�GH��NDQXQGDQ�

ND\QDNODQDQ�ED]Õ�LVWLVQDODU�GD�PHYFXWWXU��%XQODUD�
]RUXQOX�ELOLUNLúLOLN�KDOOHUL GHQLU� %X�KDOOHUGH�KDNLPLQ��
PXWODND�ELU�X]PDQ�\DUGÕPÕQGDQ�ID\GDODQPDGDQ��
PHVHOH\L�o|]�POH\HPH\HFH÷L�IDUD]L\HVL�YDUGÕU� %X�
KDOOHU��úXQODUGÕU�

? &0.�P���¶WH�G�]HQOHQHQ��NDOSD]DQOÕN
? &0.�P���¶WH�G�]HQOHQHQ��VDQÕ÷ÕQ�úXXUXQXQ�

WHWNLNL
? &0.�P������¶GHNL�|O��PXD\HQHVL�YH�RWRSVL
? &0.�P���¶GD�G�]HQOHQHQ�]HKLUOHQPH�ú�SKHVL�

EXOXQDQ�KDOOHU
? 8PXPL �+ Õ I ] ÕV ÕKKD �.DQXQX �P��� ¶GDQ

ND\QDNODQDQ�WÕEEL�X\JXODPD�KDWDODUÕ�LoLQ�
KHNLPOHUH�NDUúÕ�DoÕOPÕú�GDYDODUGD�GD�\LQH�
]RUXQOX�ELOLUNLúLOLN�P�HVVHVHVL�YDUGÕU�

.DQXQ�NR\XFX�EX�KDOOHUGH��KDNLPLQ�ELU�X]PDQ�
\DUGÕPÕ�DOPDGDQ�PHVHOH\L�o|]�POH\HPH\HFH÷LQH�
GDLU�\DVDO�ELU�IDUD]L\H�NDEXO�HWPLúWLU��+DNLP��EX�W�U�
KDOOHUGH�PHVHOH\L�WHN�EDúÕQD�o|]HPH]��X]PDQ�
\DUGÕPÕ�DOPDVÕ�úDUWWÕU��$NVL�KDO��HNVLN�LQFHOHPHGHQ�
GROD\Õ�ER]PD\Õ�JHUHNWLULU�

%LOLUNLúLQLQ�NLP�RODFD÷Õ�YH�VD\ÕVÕQÕQ�EHOLUOHQ�
PHVLQGH�KDNLP�\HWNLOLGLU��+DNLP��LVWHGL÷L�NLúL\H�
GRV\D\Õ�\ROOD\DELOLU�YH�GRV\D\Õ�\ROOD\DFD÷Õ�NLúL�
VD\ÕVÕQÕ�GLOHGL÷L�JLEL�EHOLUOH\HELOLU��$QFDN�EX�NRQXGD�
ELUWDNÕP�VÕQÕUODPDODU�GD�PHYFXWWXU��0HVHOD��&08.�
G|QHPLQGH�HQ�ID]OD��o�WDQH�ELOLUNLúL�EHOLUOHQH�
ELOHFH÷L�G�]HQOHQPLúWL� &0.�EX�NRQXGD�ELU�VÕQÕUOD�
PD�JHWLUPHPHNWHGLU��%|\OH�ELU�VÕQÕU�ROPDPDVÕ�
\HULQGHGLU� &0.������PDGGH�K�NP�\OH��NLPOHULQ�
ELOLUNLúL�RODELOHFH÷LQL�EHOLUOHPHNWHGLU��%X�K�N�P�
&08.¶WD�EXOXQPDPDNWD\GÕ��%XQD�J|UH��KHU�LO�LoLQ�
$GOL�<DUJÕ�$GDOHW�.RPLV\RQODUÕQFD�ELU�OLVWH�KD]ÕU�
ODQÕU��%X�OLVWH\H��GDKD�|QFHGHQ��ELOLUNLúLOLN�\DSPDN�
�]HUH�EDúYXUDQ�YH�X\JXQ�J|U�OHUHN�ELOLUNLúLOLN�
\DSPDVÕQD�L]LQ�YHULOHQ NLPVHOHU \D]ÕOÕU� .DQXQD�
J|UH��KDNLP��ELOLUNLúL�WD\LQ�HGHUNHQ�EX�OLVWHGHQ�\D�GD�
EDúND�ELU�LOLQ�OLVWHVLQGHQ�ELU�ELOLUNLúL�VHoHELOLU��+DWWD��
���IÕNUD�K�NP���KDNLPLQ��JHUHNoHVLQL�J|VWHUPHN�
ND\GÕ\OD�OLVWHGH�DGÕ�ROPD\DQ�ELULQL�GH�ELOLUNLúL�WD\LQ�
HGHELOHFH÷LQL�K�NPH�ED÷ODPDNWDGÕU� <DQL�DVOÕQGD��
EX�DQODPGD�GD�ELU�VÕQÕUODPD�EXOXQPDPDNWDGÕU� %X�
K�NPH�J|UH�KDNLP��KHUNHVL�ELOLUNLúL�WD\LQ�HGHELOLU��
+HU�QH�NDGDU�KHU�LOLQ�NHQGLQH�DLW�ELU�OLVWHVL�ROVD�GD��
EX�NRQXGD�KDNLPL�VÕQÕUOD\DQ�ELU�GXUXP�\RNWXU�

+DNLP��ELU�\D�GD�ELUGHQ�ID]OD�NLúLGHQ�ROXúDQ�ELU�
KH\HWH�GRV\D�J|QGHUHUHN��RQODUGDQ�P�WDODD�
EHNOH\HELOLU��%X�KH\HWLQ�J|U�ú��KDNLPL�ED÷ODPD]��
+DNLP��DQFDN�GLOHUVH�EX�J|U�úH�LWLEDU�HGHELOLU��=LUD��
ELOLUNLúL�GH�ELU�GHOLOGLU�YH�FH]D�\DUJÕODPDVÕQGD�
KDNLP��GHOLOOHUL�VHUEHVWoH�WDNGLU�HGHU��%XQXQOD�
EHUDEHU KDNLP��P�WDODD\Õ�\HWHUOL�EXOPD]VD��
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P�WDODDQÕQ�JHQLúOHWLOPHVL�LoLQ�GRV\D\Õ�D\QÕ�NLúL\H�
\ROOD\DUDN�GDKD�D\UÕQWÕOÕ�ELU�UDSRU�LVWH\HELOHFH÷L�
JLEL��ELU�EDúND�NLúL\H�GH�\ROOD\DELOLU��+DWWD�EX�LNL�
ELOLUNLúLQLQ�UDSRUODUÕ�ELUELUL\OH�oHOLúPHNWH�LVH��KDNLP��
�o�QF��ELU�NLúL\L�GH�ELOLUNLúL�RODUDN�WD\LQ�HGHELOLU��
$QFDN�EXQODU�KHS�]DPDQ�ND\EÕGÕU��%X�\�]GHQ�
ELOLUNLúL�GLNNDWOH�EHOLUOHQPHOLGLU��g]HOOLNOH�WXWXNOX�
LúOHUGH UDSRUODUÕQ�JHFLNPHVLQGHQ�GROD\Õ�LQVDQODU�
O�]XPVX]FD�|]J�UO�NOHULQGHQ�PDKUXP�RODELOPHN�
WHGLUOHU�

%LOLUNLúLOLN�<DSPD�0HFEXUL\HWL
=RUXQOX�ELOLUNLúLOLN��PXWODND�ELOLUNLúL\H�EDúYXUXO�

PDVÕ�JHUHNHQ�KDOOHUGLU��&0.�P���¶WH�ELOLUNLúLOL÷L�
NDEXO�\�N�PO�O�÷��G�]HQOHQPHNWHGLU� 0DGGHGH�
\D]ÕODQ�YH�ELOLUNLúLOL÷L�NDEXO�HWPHN�]RUXQGD�RODQ�EX�
NLúLOHUH�GH�]RUXQOX�ELOLUNLúLOHU�GHQLU� %XUDGDNL�
]RUXQOXOXN��NHQGLVLQH�WHYGL�HGLOHQ�ELOLUNLúLOL÷L�UHGGH�
GHPHPHNWLU������PDGGHGHNL�NLúLOHU�NXUDO�RODUDN�
ELOLUNLúLOL÷L�UHGGHGHPH]OHU��%XQODU�

? 5HVPL�ELOLUNLúLOLNOH�J|UHYOHQGLULOPLú�RODQ�
ODUOD�ELOLUNLúL�OLVWHVLQGH�DGÕ�JHoHQOHU�

? øQFHOHPH�DoÕVÕQGDQ�JHUHNOL�IHQ�YH�VDQDW�
ODUÕ�ELOHQOHU�

? øQFHOHPH�DoÕVÕQGDQ�JHUHNOL�PHVOH÷L�\DS�
PD\D�UHVPHQ�\HWNLOL�RODQODUGÕU�

gUQH÷LQ��NLúL��WÕS�IDN�OWHVL�GLSORPDVÕQÕ�DOPDNOD�
KHNLP�ROPXúWXU��.DQXQHQ�ELOLUNLúLOLN�\DSPD\D�
P�VDLWWLU��$QFDN�EX�NLúL��KHNLPOLN�\DSPDPDNWDGÕU��
KHNLPOL÷L�PHVOHN�RODUDN�HGLQPHPLúWLU� 'ROD\ÕVÕ\OD�
ELOLUNLúLOLN�JHUHN�R�LúL�PHVOHN�HGLQHQOHUH�JHUHNVH�GH�
PHVOHN�HGLQHQ EXOXQDPDGÕ÷ÕQGD�R�LúL�ELOHQOHUH�
\DSWÕUÕODELOLU�

0DGGHQLQ��D��EHQGLQGH�EHOLUWLOHQ�UHVPL�ELOLUNL�
úLOHU��]RUXQOX�ELOLUNLúLOLN�KDOOHULQGH��VDKLS�ROGX÷X�
ELOJL�ELULNLPL\OH�PDKNHPH\H�\DUGÕPFÕ�ROPDNOD�
J|UHYOHQGLULOPLú�YH�EX�DPDoOD�NXUXOPXú�W�]HO�
NLúLOHUGLU� gUQH÷LQ��$GOL�7ÕS�.XUXPX��UHVPL�YH�
]RUXQOX�ELOLUNLúLGLU� $GOL�7ÕS�.XUXPX��$GDOHW�%DNDQ�
OÕ÷ÕQD�ED÷OÕ�RODUDN�NXUXOPXú��ELUGHQ�ID]OD�NRQXGD�
LQFHOHPH�\DSDELOPHN�LoLQ�X]PDQ�EXOXQGXUDQ�ELU�
NDPX�NXUXPXGXU� .DOSD]DQOÕN�KDOOHULQGH�GRV\D��
LQFHOHPH�LoLQ�PXWODND�$GOL�7ÕS�.XUXPXQD�J|QGH�
ULOLU� 8PXPL�+ÕI]ÕVÕKKD�.DQXQX¶QD�J|UH�GH�ED]Õ�
KDOOHUGH�]RUXQOX�YH�UHVPL�ELOLUNLúL��6D÷OÕN�%DNDQOÕ÷Õ�
E�Q\HVLQGH�NXUXOPXú�RODQ�<�NVHN�6D÷OÕN�ùXUD�
VÕGÕU��%X�úXUD��\DSÕVÕ�LWLEDUL\OH�\�U�WPHQLQ�NRQWUR�
O�QGHGLU��ùXUDQÕQ�DODFD÷Õ NDUDUODUGD��R\ODPDGD�ELU�
HúLWOLN�oÕNPDVÕ�KDOLQGH�EDúNDQÕQ�R\X�LNL�R\�VD\ÕOÕU�

%LOLUNLúLOHULQ�GH�WÕSNÕ�KDNLP�JLEL�UHGGL��oHNLQPHVL�
YH�\DVDNODQPDVÕ�P�PN�QG�U��+DNLPLQ�UHGGLQL�
JHUHNWLUHQ�VHEHSOHU��ELOLUNLúLOHULQ�UHGGL�LoLQ�GH�D\QHQ�
JHoHUOLGLU �P������+DWWD� EXQXQ�XV�O��GH��\LQH�

KDNLPOHULQ�UHGGLQLQ�XV�O�QGH�ROGX÷X�JLELGLU�
7DQÕNOÕNWDQ�oHNLQPH�KDNNÕQD�VDKLS�RODQ�ELU�NLPVH��
ELOLUNLúLOLNWHQ�GH�oHNLQHELOLU��P������%LOLUNLúLQLQ�
\DVDNOÕOÕN�KDOLQH�|UQHN�RODUDN�P������YHULOHELOLU��
%XQD�J|UH��|OHQ�NLPVH\L�VRQ�WHGDYL�HGHQ�GRNWRUD
RWRSVL \DSPD�J|UHYL�YHULOHPH]�

%LOLUNLúLQLQ�+XNXNL�6WDW�V�

%LOLUNLúLOLN�VWDW�V���NDQXQGD�WDQÕNOÕN�VWDW�V�\OH�
SDUDOHO�RODUDN�G�]HQOHQPLúWLU� .DQXQXQ�����
PDGGHVL��ELOLUNLúLOLNOH�LOJLOL�RODUDN��WDQÕNOÕN�K�N�P�
OHULQH�DWÕI�\DSPDNWDGÕU� %X�oHUoHYHGH��ELOLUNLúLQLQ�LON�
|GHYL��PDKNHPH�|Q�QGH�KD]ÕU�EXOXQPDGÕU��$QFDN��
ELOLUNLúLOHU�oRN�LVWLVQDL�GXUXPODUGD�PDKNHPH�|Q�QGH�
KD]ÕU�EXOXQXUODU��8\JXODPDGD�KDNLPOHU��JHQHOOLNOH�
ELOLUNLúLOHULQ�KD]ÕU�EXOXQPDODUÕQD�JHUHN�J|UPH]�
%XQXQ�\HULQH�ELOLUNLúLOHULQ�\D]ÕOÕ EH\DQODUÕ�V|]�
NRQXVX�ROXU� %LOLUNLúL��GRV\D\Õ�DOPDN��]HUH�PDKNH�
PH\H�JLWPHOLGLU��%LOLUNLúLQLQ�DGOL\H\H�JLGHUHN�GRV\D�
\Õ�DOPDVÕ�YH�oD÷ÕUGÕ÷ÕQGD�KDNLPLQ�|Q�QGH�KD]ÕU�
EXOXQPDVÕ��|GHYLGLU�

%LOLUNLúLQLQ�ELU�GL÷HU�|GHYL��EH\DQGD�EXOXQPDGÕU�
%LOLUNLúL��EH\DQODUÕQÕ�V|]O��\D�GD�\D]ÕOÕ�RODUDN��o�D\�
LoHULVLQGH�PDKNHPH\H�XODúWÕUPDN�]RUXQGDGÕU��%X�
V�UH�LoLQGH�WDPDPOD\DPD]VD��KDNLP���o�D\�GDKD�
V�UH�YHUHELOLU�

%LOLUNLúL�%H\DQÕQÕQ�6ÕQÕUODPDODUÕ
%LO LUNLúL � �EH\DQGD�EXOXQXUNHQ��UDSRUXQX�

\D]DUNHQ��EHOLUOL�VÕQÕUODPDODUD�WkELGLU� %X�VÕQÕUOD�
PDODU�úXQODUGÕU��
? %LOLUNLúL��KLoELU�]DPDQ�KDNLPLQ�J|UHY�DODQÕQD�
JLUHQ�ELU�\RUXP�\DSDPD]��<DQL��KXNXNL�
NRQXODUGD�\RUXP�\DSDPD]� %LOLUNLúL��NHQGLVLQH�
KDQJL�VRUX�VRUXOGX\VD�DQFDN�RQX�FHYDSODQGÕ�
UDELOLU��0HVHOD��WDNVLUOL�ELU�VXoD�LOLúNLQ�ELOLUNLúLGHQ�
P�WDODD�LVWHQGL÷LQGH��ELOLUNLúL��VDGHFH�WHGELU�
VL]OLN��GLNNDWVL]OLN�JLEL�WDNVLUL�ROXúWXUDQ�XQVXUODUÕQ�
YDU�ROXS�ROPDGÕ÷ÕQÕ�LQFHOHU�YH�VDGHFH�EX�NRQX�
GD�J|U�ú�ELOGLULU��%XQGDQ�|WHVLQH�NDUÕúDPD]��
NDUÕúPDPDOÕGÕU�

? <HQL�FH]D�VLVWHPLPL]H�J|UH��NXVXUXQ�PDWHPD�
WLNVHO�RUDQODUOD�LIDGHVL�P�PN�Q�GH÷LOGLU�
%LOLUNLúLOHU�DUWÕN����������JLEL�RUDQODUOD�ELOLUNLúL�
UDSRUX�G�]HQOH\HPH]OHU��$QFDN��EXQXQOD�LOJLOL�
RODUDN�NDQXQL�ELU�G�]HQOHPH�GH�PHYFXW�GH÷LOGLU��
%X�KXVXV��\DOQÕ]FD�7&.�P���¶QLQ�JHUHNoHVLQGH�
\D]PDNWDGÕU��%XQXQ�NDEXO�HGLOPHVL��GHUKDO�
PHWLQ�LoHULVLQH�DOÕQPDVÕ�JHUHNPHNWHGLU� 8\JXOD�
PDGD�ELOLUNLúLOHU�KDOD�EX�úHNLOGH�UDSRUODU�YHUPHN�
WH��DQFDN�JHOHQ�LWLUD]��]HULQH�KDNLP�LWLUD]Õ�NDEXO�
HGHUHN�UDSRUX�JHUL�J|QGHUPHNWHGLU�
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&0.�P������YH�P�������K�N�POHULQGH�X]PDQ�
P�WDODDVÕQGDQ�EDKVHGLOPHNWHGLU� &08.�G|QHPLQ�
GH��DYXNDWODU��LúLQ�LoLQGHQ�oÕNDPDGÕNODUÕQGD�\D�GD�R�
NRQX\OD�LOJLOL�<DUJÕWD\�NDUDUÕ�GD�EXODPDGÕNODUÕQGD��
KDNLPL�LNQD�HGHELOPHN�DPDFÕ\OD��X]PDQ�J|U�ú��
DODUDN�GRV\D\D�NR\PDNWD\GÕODU��%X�X]PDQODU��
�QLYHUVLWHOHUGHNL�R�NRQXGD�L\L�VHYL\HGHNL�|÷UHWLP�
J|UHYOLOHULGLU��%X�Lú��EHOOL�ELU��FUHW�NDUúÕOÕ÷Õ�\DSÕO�
PDNWD\GÕ� +DNLPOHU�LVH��EX�X\JXODPD\D�SHN�VÕFDN�
EDNPDPDNWD��GRV\DGD�RODQ�EX�P�WDODDODUD�SHN�GH�
LWLEDU�HWPHPHNWH\GLOHU� &0.��&08.¶WDQ�D\UÕODUDN�
EX�NRQX\X�ELU�NDQXQ�K�NP��RODUDN�G�]HQOHPLúWLU��
+DWWD��&0.�VLVWHPLQH�J|UH�DYXNDWODU��X]PDQ�NLúL\L�
GXUXúPD\D�JHWLUHUHN�GLQOHWHELOHFHNOHUGLU��%X�X\JX�
ODPDGD��\HQL�ELU�JHOLU�NDSÕVÕQÕQ�DoÕOPDVÕQD�QHGHQ�
RODELOHFHNWLU��%X�QHGHQOH�oRN�GD�HWLN�GH÷LOGLU�

%LOLUNLúLQLQ�ELU�EDúND�\�N�PO�O�÷��LVH��\HPLQ�
HWPH�|GHYLGLU� %LOLUNLúLOHU��WDQÕNODUD�LOLúNLQ�K�N�POHU�
oHUoHYHVLQGH�GH÷HUOHQGLULOLU��P����� $\QÕ�úHNLOGH��
ELOLUNLúLQLQ�\HPLQ�HWPHNVL]LQ�P�WDODD�VXQPDVÕ��
HNVLN�P�WDODD�ROXúWXUDFDNWÕU��&08.¶D�J|UH�ELOLUNL�
úLOHU��GRV\D\Õ�DGOL\H\H�JLGHUHN�DOGÕ÷ÕQGD�\D�GD�
P�WDODDVÕQÕ�PDKNHPH\H�VXQDUNHQ��ELOLP�YH�IHQGHQ�
D\UÕOPD\DFDNODUÕQD�\HPLQ�HWPHNWH\GLOHU� <HQL�
VLVWHPGH�LVH��EHOLUOHQHQ�OLVWHGHNL�ELOLUNLúLOHULQ�
DGOL\H\H�JHOHUHN��VHQH�EDúÕQGD�WRSWDQ�\HPLQ�
HWPHOHUL�\HWHUOLGLU� (÷HU�KDNLP��OLVWH�GÕúÕQGDQ�ELU�
NLPVH\L ELOLUNLúL�WD\LQ�HGHUVH��EX�NLúLQLQ�DGOL\H\H�
JHOHUHN��HVNL�VLVWHPGH�ROGX÷X�JLEL��NHQGLVLQL�
DWDPD\D�\HWNLOL�PHUFL��KDNLP��|Q�QGH�\HPLQ�
HWPHVL�JHUHNLU� $QFDN�X\JXODPDGD�JHQHOOLNOH�
DWDPD\D�\HWNLOL�PHUFL�|Q�QGH�GH÷LO�GH��PDKNHPH�
NDOHPLQGH�\D]Õ�LúOHUL�P�G�U�Q�Q |Q�QGH�\HPLQ�
HGLOGL÷L�J|U�OHELOPHNWHGLU� %LOLUNLúL��NDQXQHQ�\HPLQ�
\�N�PO�O�÷��DOWÕQGDGÕU�YH�\HPLQ��ELOLUNLúLOL÷LQ�
NXUXFX�XQVXUXGXU�

%LOLUNLúLQLQ�*|UHYOHULQL�<DSPDPDVÕQÕQ�
<DSWÕUÕPODUÕ

&08.�G|QHPLQGH�ELOLUNLúL�DGOL\H\H�JLWPH]�\D�
GD�NDEXO�HWPHVLQH�UD÷PHQ�V�UHVL�LoLQGH�UDSRUXQX�
VXQPD]VD������V��7&.�P�����¶\H�DWÕI�\DSÕOPDN�
WD\GÕ��%X�PDGGH��NDQXQHQ�\HULQH�JHWLULOPHVL�
JHUHNHQ�ELU�J|UHYLQ \HULQH�JHWLULOPHPHVLQL�G�]HQ�
OHPHNWHGLU��%X�ELU�NDEDKDW�LGL�YH�ELOLUNLúL\H�GLVLSOLQ�
KDSVL�X\JXODQDELOHFH÷L�K�NP��G�]HQOHQPHNWH\GL��
<HQL�FH]D�VLVWHPLPL]GH�����V��7&.�P����¶\H�
NDUúÕOÕN�JHOHQ�ELU�K�N�P�\RNWXU��&0.�P���¶D�DWÕI�
\DSÕOPDNWDGÕU��%X�PDGGH��WDQÕ÷D�X\JXODQDQ�ELU�
K�N�PG�U�DWÕI�JHUH÷L�ELOLUNLúL�KDNNÕQGD�GD�X\JXOD�
QDELOLU��&0.�P������o�D\OÕN�GLVLSOLQ�KDSVL�YH�]DUDU�
ODUÕQ JLGHULOPHVLQL�K�NPH�ED÷ODPDNWDGÕU�

*|UHYLQL�\DSPD\DQ�ELOLUNLúL\H�X\JXODQPDVÕ�
|QJ|U�OHQ�FH]D�\HULQGHGLU��=LUD� ELOLUNLúLQLQ�J|UHYLQL�

\DSPDPDVÕ�\D�GD�JHo�\DSPDVÕ��]DUDUODUD�\RO�
DoDELOLU��&H]D�\DUJÕODPDVÕ��PDVXPODUÕQ�GD�\DUJÕOD�
QDELOGL÷L�ELU�KXNXN�GDOÕGÕU��%LOLUNLúLOLN�|QHPOLGLU��
%LOLUNLúL�P�WDODDVÕQÕQ�JHOPHPHVL�\D�GD�JHo�JHOPHVL�
\�]�QGHQ�JHUHNVL]�\HUH�|]J�UO�÷�QGHQ�PDKUXP�
NDODQ�NLPVHOHU�RODELOLU�

�����V��7&.¶GD�ELOLUNLúLOLN�J|UHYL\OH�LOJLOL�RODUDN�
ELU�VXo�WLSL�YDUGÕU��0����¶GD�G�]HQOHQHQ��JHUoH÷H�
D\NÕUÕ ELOLUNLúLOLN�YH\D�WHUF�PDQOÕN�KXVXVXGXU��
%XUDGDNL�µJHUoH÷H�D\NÕUÕ¶�LEDUHVL�oRN�\HULQGH�
ROPD\DQ�ELU�G�]HQOHPHGLU��=LUD��ELUELULQGHQ�IDUNOÕ�LNL�
D\UÕ�ELOLUNLúL�P�WDODDVÕQÕQ�ROPDVÕ�KDOLQGH��PDGGHQLQ�
ODI]ÕQD�EDNÕODFDN�ROXUVD��EX�ELOLUNLúLOHUGHQ�ELULQLQ�
P�WDODDVÕQD�EDNÕODUDN��KDNNÕQGD�NRYXúWXUPD�DoÕO�
PDVÕ�P�PN�Q�RODELOHFHNWLU� $\QÕ�úH\OHU�WHUF�PDQOÕN�
LoLQ�GH�JHoHUOLGLU��0DGGH�K�NP�QGH�|]HO�NDVWÕQ�GD�
EHOLUWLOPHVL��µPDGGL�JHUoH÷L�VDSWÕUPDN�DPDFÕ\OD¶�
GHQLOPHVL�X\JXQ�ROXUGX�

%LOLUNLúLQLQ�+DNODUÕ

%LOLUNLúL��PDGGL JHUoH÷H�XODúÕODELOPHVL�LoLQ�NHQGL�
VLQH�GDQÕúÕODQ�NRQX\X�FHYDSODQGÕUDELOPHN�DGÕQD��
JHUHN�J|U�UVH��GDYDQÕQ�WDUDIODUÕQÕ�GLQOH\H�ELOLU��
WDUDIODUD�VRUX�VRUDELOLU�YH�EH\DQODUÕQÕ�RNX\D�ELOLU�
%LOLUNLúL��NHQGLVLQH�VRUXODQ�DVOL�SUREOHPLQ�o|]�P��
LoLQ��o|]�OPHVL�JHUHNHQ�WDOL�ELU�SUREOHPOH�NDUúÕOD�
úÕUVD��PDKNHPH\H�GDQÕúDUDN�ELU�DOW�ELOLUNLúL�WD\LQLQL�
LVWH\HELOLU��g]HOOLNOH�8PXPL�+ÕI]ÕVÕKKD�.DQXQX¶QGD�
EXQXQOD�LOJLOL�GXUXPODUD�UDVWODQÕU� gUQH÷LQ��<�NVHN�
6D÷OÕN�ùXUDVÕ¶QGD�KHU�W�U�X]PDQ�EXOXQPDGÕ÷Õ�LoLQ��
ùXUD��NHQGLVLQH�\ROODQDQ�GRV\DQÕQ��ELU�DOW�ELOLUNLúL\H�
\ROODQPDVÕQÕQ�WDOHS�HGHELOLU� 0HVHOD��ELU�oRFXN�
|O�P�QGH�ELOLUNLúL�RODUDN�<�NVHN�6D÷OÕN�ùXUDVÕ�WD\LQ�
HGLOL\RU�IDNDW�ùXUDGD�SHGLDWUL�X]PDQÕ�\RN��øúWH�E|\OH�
ELU�GXUXPGD�ùXUD� ELU�SHGLDWUL�X]PDQÕQD�EDúYXUD�
ELOPHN LoLQ PDKNHPHGHQ�L]LQ�LVWHU��$GOL�7ÕS�.XUXPX�
LoLQVH�E|\OH�ELU�GXUXP�V|]�NRQXVX�GH÷LOGLU��=LUD��
$GOL�7ÕS�.XUXPX¶QXQ�E�Q\H�VLQGH�KHU�W�UO��X]PDQ�
oDOÕúPDNWDGÕU�

%LOLUNLúLQLQ�ELU�EDúND�KDNNÕ��WDQÕNOÕNWD�ROGX÷X�JLEL��
\DSÕODQ�LúLQ�NDUúÕOÕ÷Õ�YH�EX�LúOH�RUDQWÕOÕ�RODUDN�ELU�
WD]PLQDW�DOPDNWÕU��<DUJÕWD\��EXQXQ�KDUFDQDQ�HPHN�
YH�]DPDQOD�LOJLOL�RODUDN�KHVDSODQDFD÷ÕQÕ�V|\OHPHN�
WHGLU��8\JXODPDGD�PDKNHPHOHU�ELOLUNLúLOHU�LoLQ�JH�
QHOOLNOH�PDNWX��FUHW�WDNGLU�HWPHNWHGLUOHU�

.(ùø)

.HúLI��\DUJÕFÕQ�LVSDW�NRQXVXQGD�NDQDDW�VDKLEL�
ROPDVÕ�LoLQ�\DSWÕ÷Õ�ELU�DUDúWÕUPDGÕU��'HOLOOHULQ�
GR÷UXGDQ�GR÷UX\DOÕ÷Õ�LONHVLQGH�WDQÕPODQGÕ÷Õ�JLEL��
\DUJÕFÕQ�GHOLOOHUOH�EHú�GX\XVX�DUDFÕOÕ÷Õ\OD�LUWLEDWD�
JHoPHVL��NHúLIWLU� .HúLIWH�\HWNLOL�PHUFL��NXUDO�RODUDN�



��

KDNLPGLU��=LUD��NHúLI��GHOLO�HOGH�HWPH�\ROX�GH÷LO��ELU�
GHOLO�GH÷HUOHQGLUPH�\|QWHPLGLU��%X�DoÕGDQ�EDNÕO�
GÕ÷ÕQGD�NDQXQ�NR\XFX��NHúIL�G�]HQOH\HQ�����
PDGGHVLQGH�DPDFD�X\JXQ�ROPD\DQ�ELU�G�]HQOHPH�
\DSWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U� =LUD�PDGGH�
K�NP�QGH��&XPKXUL\HW�VDYFÕVÕQÕQ�GD�JHFLNPH�
VLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�NHúLI�\DSDELOHFH÷L�
KXVXVX�EHOLUWLOPHNWHGLU�

+HU�úH\��FDQOÕ�FDQVÕ]�W�P�QHVQHOHU��YDNÕDODU�
NHúIH�NRQX�RODELOLU��0HVHOD��ELU�NDYúDNWDNL�WUDIL÷LQ�
JHUoHNWHQ�VÕNÕúÕN�ROXS�ROPDGÕ÷Õ�NHúLI�NRQXVX�
RODELOLU��+DNLPLQ�VXo�DOHWL�RODQ�EÕoD÷Õ�HOLQH�DODUDN�
LQFHOHPHVL��NRQWURO�HWPHVL�GH�ELU�NHúLIWLU��%LU�
IDEULNDQÕQ�J�U�OW�O��oDOÕúÕS�oDOÕúPDGÕ÷ÕQÕ�\D�GD�ELU�
oHYUH�VXoXQGD�IDEULNDQÕQ�HWUDID�N|W��NRNX�\D\ÕS�
\D\PDGÕ÷Õ�GD�NHúLI�NRQXVX�RODELOLU� .HúLI��GHOLOOHULQ�
GH÷HUOHQGLULOPHVL�EDNÕPÕQGDQ�KDNLPH WDQÕQPÕú�ELU�
\HWNLGLU��.HúLI��VDYFÕQÕQ�LúL�GH÷LOGLU��ROPDPDOÕGÕU�
6DYFÕQÕQ�NHúLI�\DSPDVÕQGD�KLoELU�KXNXNL�\DUDU�
\RNWXU��6DYFÕ�EX�GHOLOL�]DWHQ�NRYXúWXUPD�DúDPD�
VÕQGD�WHVSLW�HWPLú��GRV\D\D NR\PXúWXU��+DNLP�GH�
EX�QHGHQOH�NHúLI�\DSPDNWDGÕU��%X�DQODPGD�
VDYFÕQÕQ�NHúLI�\DSPDVÕQÕQ�ELU�PDQDVÕ�\RNWXU�

0� ������NHúLIWH�WXWDQDN�WXWXOPD�]RUXQOXOX÷XQX�
G�]HQOHPHNWHGLU� 7XWDQDNWD��NHúIH�NRQX�RODQ�GHOLO�
OHULQ�GXUXPX�KDNNÕQGD�ELOJL�YHULOLU�YH�HOGH�HGLOPHVL�
XPXOXS�GD�EXOXQPD\DQ�GHOLOOHU�\D]ÕOÕU�

0� ���K�NP���NHúLIWH�EXOXQDELOHFHN�NLPVHOHUL�
G�]HQOHPHNWHGLU��0DGGHGHQ�DQODúÕOGÕ÷ÕQD�J|UH��EX�
NLPVHOHULQ�EXOXQPDVÕ�LKWL\DULGLU��$QFDN��]RUXQOX�
P�GDILOLN�LOH�LOJLOL�K�N�POHULQ�NÕ\DVHQ�X\JXODQPD�
VÕ\OD�]RUXQOX�P�GDILLQ�PXWODND�EXOXQPDVÕ�JHUHNWL÷L�
G�ú�Q�OHELOLU� 0DGGHGHNL�LKWL\DULOLN��]RUXQOX�
P�GDILOLNWH�RUWDGDQ�NDOGÕUÕOPDOÕGÕU��$\QÕ�PDGGHQLQ�
���IÕNUDVÕQGD��KD]ÕU�EXOXQPD\D�KDNNÕ�RODQODUÕQ�
NHúLIWHQ�|QFH�KDEHUGDU�HGLOPHOHUL�JHUHNWL÷L�KXVXVX�
G�]HQOHQPHNWHGLU� %XUDGD�|QHPOL�RODQ��P�GDILLQ�
KDEHUGDU�HGLOPHVLGLU��0DGGH�PHWQLQGH�V�UH�EHOLUWLO�
PHPLúWLU��%X��NHúLIWHQ�ELU�KDIWD�|QFH�GH�RODELOLU��ELU�
J�Q�|QFH�GH��.HúLIWHQ�ELUNDo�J�Q�|QFH�KDEHU�YHULO�
PHVL�JHUHNWL÷LQLQ�PDGGH�PHWQLQH�DOÕQPDVÕ�GDKD�
VD÷OÕNOÕ�RODFDNWÕU�

.HúLI��GHOLOOHULQ�GR÷UXGDQ�GR÷UX\DOÕ÷Õ�oHUoHYH�
VLQGH��KDNLPLQ�D÷ÕUOÕNOÕ�RODUDN�GXUXúPD�VDORQXQGDQ�
oÕNDUDN��ED]HQ�GH�GXUXúPD�VDORQXQGD�GHOLOOHUOH�
\�] \�]H�JHOPHVLGLU�

<(5�*g67(50(��P����

<HU�J|VWHUPH��EXJ�QH�NDGDU�KLoELU�NDQXQGD�\HU�
DOPD\DQ�YH�KLoELU�\DVDO�GD\DQD÷Õ�EXOXQPD\DQ�
DPD�X\JXODQDQ�ELU�GHOLO�HOGH�HWPH�\ROXGXU� <HU�
J|VWHUPH�GDKD�oRN�NROOXN�WDUDIÕQGDQ�\DSWÕUÕOÕU� <HU�
J|VWHUPH�LúOHPL��NHQGLVLQH�\�NOHQHQ�VXoOD�LOJLOL�
RODUDN�ELU�LNUDUGD�EXOXQPXú�NLPVHOHUH�\DSWÕUÕOÕU��<HU�

J|VWHUPH�LúOHPL�P������¶GHNL�VXoODUÕQ�V|]�NRQXVX�
ROGX÷X�KDOOHUGH��DGOL�NROOXN�DPLUL�WDUDIÕQGDQ�GD�
\DSWÕUÕODELOLU�

)ÕNUD��¶GH��P�GDILLQ�GH��VRUXúWXUPD\Õ�JHFLNWLU�
PHPHN�ND\GÕ\OD��\HU�J|VWHUPH�HVQDVÕQGD�KD]ÕU�
EXOXQDELOHFH÷L�G�]HQOHQPLúWLU��%XUDGD�LKEDU�\��
N�PO�÷��NRQPDPDVÕ�VDNÕQFDOÕGÕU��<HU�J|VWHUPH�
LúOHPLQGHQ�|QFH��NHúLIWH�ROGX÷X�JLEL��P�GDILH�
ELOGLULP�\DSÕOPDOÕ�YH�P�GDILLQ�NDWÕOÕ�VD÷ODQPDOÕGÕU�
<LQH��IÕNUDGD�µVRUXúWXUPD\Õ�JHFLNWLUPHPHN�ND\GÕ\OD¶�
LEDUHVL�GH�\HULQGH�ROPDPÕúWÕU�

%('(1�08$<(1(6ø �P�����

'HOLO�HOGH�HWPHN�PDNVDGÕ\OD�\DSÕODQ�Y�FXW�PXD�
\HQHVL�NDYUDPÕ\OD��ú�SKHOL�YH\D�VDQÕ÷ÕQ�J|]DOWÕQD�
DOÕQGÕ÷Õ GXUXPODUGD�\DSÕODQ�Y�FXW�PXD\HQHVL�
NDYUDPODUÕ�ELUELULQGHQ�IDUNOÕGÕU� *|]DOWÕQD�DOÕQPD�
GXUXPODUÕQGD�ú�SKHOL�YH\D�VDQÕN��LNL�GHID�GRNWRU�
NRQWURO�QH�J|W�U�O�U��%XQXQOD�DPDoODQDQ��NLúLQLQ�
N|W��PXD\HQH\H�PDUX]�NDOPDVÕQÕQ�|Q�QH�JHoPHN�
WLU� %XUDGDNL�EHGHQ�PXD\HQHVL�LVH��GHOLO�HOGH�HWPH�
DPDoOÕ�RODUDN�EHGHQLQ�PXD\HQH�HGLOPHVL�YH�
Y�FXWWDQ��VDo��W�N�U�N��NDQ�JLEL��|UQHN�DOÕQPDVÕGÕU��
%XQXQ�LoLQ�NXUDO�RODUDN�KDNLP�NDUDUÕ��JHFLNPHVLQGH�
VDNÕQFD�EXOXQDQ�KDOOHUGH�LVH�VDYFÕQÕQ�HPUL�JHUHNLU��

øo�EHGHQ�PXD\HQHVL NDQXQGD�WDQÕPODQPDPÕúWÕU��
6DGHFH�I��¶WH�ELOJL�YHULFL�ELU�LEDUH�EXOXQPDNWDGÕU��
%XQD�J|UH� FLQVHO�RUJDQODU�YH\D�DQ�V�E|OJHVLQGH�
\DSÕODQ�PXD\HQH�GH��Lo�EHGHQ�PXD\HQHVL�VD\ÕOÕU�
$VOÕQGD�Lo�GÕú�EHGHQ�PXD\HQHVL�NDYUDPODUÕ�
\DOQÕ]FD�EL]LP�KXNXNXPX]GD�RODQ�NDYUDPODUGÕU�

)ÕNUD��¶H�J|UH���VW�VÕQÕUÕ�LNL�\ÕOGDQ�GDKD�D]�KDSLV�
FH]DVÕQÕ�JHUHNWLUHQ�VXoODUGD��NLúL��]HULQGH�Lo�EHGHQ�
PXD\HQHVL�\DSÕODPD]�YH�NLúLQLQ�Y�FXGXQGDQ�
|UQHNOHU�DOÕQDPD]� $QFDN�WDNVLUOH�\DUDODPD�JLEL�
ED]Õ�VXoODUGD�EX�K�NP�Q�DONRO�YV��PXD\HQHVLQLQ�
\DSÕOPDVÕQD�HQJHO�RODFD÷Õ�IDUN�HGLOLQFH�������V��
.DQXQOD������PDGGH\H����IÕNUD�K�NP��HNOHQPLúWLU��
%XQD�J|UH��|]HO�NDQXQODUGDNL�DONRO�PXD\HQHVLQH�YH�
NDQ�|UQH÷L�DOÕQPDVÕQD�LOLúNLQ�K�N�POHU�VDNOÕGÕU�

0������GL÷HU�NLúLOHU�KDNNÕQGD�KDNLP�NDUDUÕ\OD�\D�
GD�JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�VDYFÕQÕQ�
HPUL\OH�Lo�YH\D�GÕú�EHGHQ�PXD\HQHVL�\DSÕODEL�
OHFH÷L��Y�FXWWDQ�oHúLWOL�|UQHNOHULQ�DOÕQDELOHFH÷L�
KXVXVODUÕQÕ�G�]HQOHPHNWHGLU�

%X�NRQXGD�ELU�PXD\HQH�\|QHWPHOL÷L�oÕNDUÕO�
PÕúWÕU��%X�\|QHWPHOLN��Lo�EHGHQ�PXD\HQHVLQL�WDQÕP�
ODPDNWDGÕU��<|QHWPHOL÷LQ����PDGGHVLQGHQ�oÕNDQ�
DQODP��GÕú�EHGHQ�PXD\HQHVLQL�NROOX÷XQ�GD�
\DSWÕUDELOHFH÷LGLU� 0DGGH�PHWQLQGH��µJLULúLPVHO�
ROPD\DQ¶�PHWRGODUÕQ�NROOXN�WDUDIÕQGDQ�\DSWÕUÕODELOH�
FH÷L�G�]HQOHQPHNWHGLU��7ÕSWD�DQML\RJUDIL��HQGRV�
NRSL��UHWURVNRSL�JLEL�PHWDGODU�JLULúLPVHO�NDEXO�
HGLOLUNHQ��XOWUDVRQ��U|QWJHQ�YH�05�JLEL�WHWNLNOHU�
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JLULúLPVHO�ROPD\DQ�PHWRGODUGÕU� %X�oHUoHYHGH��
NROOXN��KDNLP�NDUDUÕ ROPDNVÕ]ÕQ�EX�\ROODUD�EDúYX�
UDELOHFHNWLU� gUQH÷LQ��NX\XPFXGD�ELU�KÕUVÕ]OÕN�ROD\Õ�
ROX\RU�YH�NDGÕQ�oDOGÕ÷Õ�ELOH]L÷L�FLQVHO�RUJDQÕQD�
VDNOÕ\RU��<DNDODQGÕ÷ÕQGD��KDNLP�NDUDUÕ�ROPDNVÕ]ÕQ�
EX�\|QGH�ELU�DUDPD�\DSÕODPD\DFDNWÕU��]LUD�Lo�EHGHQ�
PXD\HQHVLQH�JLUPHNWHGLU��$QFDN��NROOXN�NXYYHWOHUL�
NDGÕQÕ�ELU�KDVWDQHGH�XOWUDVRQ�\D�GD�U|QWJHQH�
VRNDUDN��ELOH]L÷L�WHVSLW�HWWLUHELOHFHNWLU� %XQXQOD�D\QÕ�
VRQXFD��ELU�EDúND�\ROGDQ�XODúÕOPÕú�RODFDNWÕU� %X�
G�]HQOHPH�\HULQGH�GH÷LOGLU��=LUD��Y�FXW�GRNXQXO�
PD]OÕ÷Õ�oRN�|QHPOL�ELU�NRQXGXU��$\UÕFD��FH]D�
\DUJÕODPDVÕ��PDVXPODUÕQ�GD�NDUÕúWÕ÷Õ�ELU�KXNXN�
GDOÕGÕU��%X�QHGHQOH�NLúLOHULQ�ELU�LIWLUD�VRQXFX�GD�EX�
WLS�PXDPHOHOHUH�WkEL�WXWXODELOPHOHUL�LKWLPDO�GDKL�
OLQGHGLU�

0� ���K�NP�QH�J|UH��PROHN�OHU�JHQHWLN�LQFHOH�
PHOHU��'1$�DQDOL]OHUL�YV��\DSÕODUDN�ú�SKHOL�YH\D�
VDQÕNOD�X\XúXS�X\XúPDGÕ÷Õ�KDNLP�NDUDUÕ\OD�\DSÕOD�
ELOLU� %X�ELOJLOHU�JL]OLGLU��DoÕNODQDPD]�

0� ����IL]LN�NLPOL÷LQ�WHVSLWLQL�G�]HQOHPHNWHGLU��
ù�SKHOL�YH\D�VDQÕ÷ÕQ�NLPOL÷LQLQ�WHVSLWL�LoLQ�JHUHNOL�
ROPDVÕ�KDOLQGH�LULV�LoL��NRUQHD�J|U�QW�OHUL��\DUD�
L]OHULQLQ�IRWR÷UDIÕQÕQ�oHNLOPHVL��EHGHQ�|Oo�OHUL��VHV�
YH�J|U�QW��ND\GÕ�YV� JLEL�LúOHPOHU�\DSÕODELOLU�� %X�
ELOJLOHU��WDNLSVL]OLN�\D�GD�EHUDDW�NDUDUÕ�YHULOPHVL�
KDOLQGH��&XPKXUL\HW�VDYFÕVÕQÕQ�KX]XUXQGD�\RN�
HGLOLU��(÷HU�PDKN�PL\HW�NDUDUÕ�YHULOLUVH��EX�ELOJLOHU�
(PQL\HW�DUúLYOHULQGH�VXo�VLFLOGHQ�VLOLQPLú�ROVD�ELOH��
|P�U�ER\XQFD�NDOPD\D�GHYDP�HGHU�

.2580$�7('%ø5/(5ø

.RUXPD�7HGELUOHULQLQ�7HRULN�(VDVODUÕ

&H]D�\DUJÕODPDVÕQÕ�NROD\ODúWÕUDELOPHN�LoLQ�ED]Õ�
|QOHPOHUH�EDúYXUXODELOPHVL��PDGGL�JHUoH÷H�
XODúDELOPHN�DGÕQD�ELUWDNÕP�|]J�UO�÷��NÕVÕWOD\ÕFÕ�
WHGELUOHULQ�X\JXODQPDVÕ�P�PN�QG�U��%X�WHGELUOHUH��
NRUXPD�WHGELUOHUL GHQPHNWHGLU� .RUXPD�WHGELUOHUL��
LQID]�KXNXNXQGD�NDUúÕPÕ]D�oÕNDQ�J�YHQOLN�WHGELU�
OHULQGHQ�IDUNOÕGÕU�

.RUXPD�WHGELUOHUL��FH]D�\DUJÕODPDVÕ�IDDOL\HWLQLQ�
VD÷OÕNOÕ�\DSÕODELOPHVL�LoLQ�ELU�WDNÕP�WHPHO�KDN�YH�
|]J�UO�NOHULQ�VÕQÕUODQPDVÕGÕU��.LúL��NDoPDVÕQGDQ�
HQGLúH�HGLOGL÷LQGH�WXWXNODQDELOLU��NLúLQLQ�VLODKÕQD�HO�
NRQDELOLU��PHVNHQLQGH�DUDPD�\DSÕODELOLU��%XQODUÕQ�
KHSVL�DVOÕQGD�DQD\DVDGD�\HU�DODQ�ED]Õ�K�UUL\HWOHULQ�
LKODOL�DQODPÕQD�JHOPHNWHGLU��0�ONL\HW�KDNNÕQÕQ�LKODOL�
JLEL� %X�oHUoHYHGH��KXNXN�GHYOHWL�RODUDN�QLWHOHQGL�
ULOHQ�GHYOHWOHU��DQD\DVDODUÕQGD�EXQD�LOLúNLQ�K�N�P�
OHU�EXOXQGXUPDOÕGÕU��7�UNL\H�&XPKXUL\HWL�$QD\D�
VDV Õ �GD ��������PDGGHOHULQGH WHPHO�KDN�YH�
K�UUL\HWOHULQ�NDQXQOD�VÕQÕUODQGÕUÕODELOHFH÷L�YH�EXQXQ�
KDNLP�NDUDUÕ\OD�RODELOHFH÷L�\|Q�QGH�oHUoHYH�

G�]HQOHPHOHU�PHYFXWWXU��<DQL��NÕVÕWODPDODU�ELU�
WDNÕP�|]HO�FH]D�\DVDODUÕ\OD�JHWLULOHPH]��EXQODUD�
PXWODND�DQD\DVDGD�\HU�YHULOPHOLGLU�

.RUXPD�7HGELUOHULQLQ�8\JXODQDELOPHVLQLQ�
gQ�.RúXOODUÕ

.RUXPD�WHGELUOHULQH�EDúYXUXODELOPHVLQLQ�LNL�|Q�
NRúXOX�YDUGÕU��*HFLNHPH]OLN�YH�J|U�Q�úWH�KDNOÕOÕN��
%X�|QNRúXOODU�JHUoHNOHúPHGLNoH�NRUXPD�WHGELU�
OHULQH�EDúYXUXOPDVÕ��KXNXND�D\NÕUÕOÕN�ROXúWXUXU�

�� *HFLNHPH]OLN
*HFLNHPH]OLN��ELU�NRUXPD�WHGELULQH�EDúYXUXOPD�

GÕ÷ÕQGD�FH]D�\DUJÕODPDVÕQÕQ�\DSÕODPDPDVÕ�\D�GD�
\DSÕOVD�ELOH��YHULOPLú�RODQ�K�NP�Q�LFUD�HGLOHPH�
PHVL��Nk÷ÕW��]HULQGH�NDOPD�WHKOLNHVLQH�NDUúÕ�JHUHNOL�
RODQ�ELU�|Q�úDUWWÕU� gUQH÷LQ��VDQÕ÷ÕQ�YDUOÕ÷ÕQÕQ�
JHUHNOL�ROGX÷X�ELU�GDYDGD�VDQÕN�NDoDUVD��R�
\DUJÕODPD�\DSÕODPD\DFDNWÕU��6DQÕ÷ÕQ�FH]D�DOPDVÕQ�
GDQ�VRQUD�NDoPDVÕ�KDOLQGH�LVH��YHULOPLú�RODQ�K�N�P�
Nk÷ÕW��]HULQGH�NDODFDNWÕU� .DQXQODUGD�JHFLNHPH]OLN�
JHQHOOLNOH�µJHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHU¶�
RODUDN�QLWHOHQGLULOPHNWHGLU��.RUXPD�WHGELUOHULQGH�
\HWNLOL�RODQ�JHQHOOLNOH�KDNLPGLU�DQFDN�JHFLNHPH]OLN�
KDOOHULQGH�EX�\HWNL�VDYFÕ�YH�ED]HQ�GH�NROOX÷D�GD�
YHULOPLúWLU� %LU�ROD\GD�JHFLNHPH]OLN�ROXS�ROPDGÕ÷ÕQÕ��
R�WHGELUL�X\JXOD\DFDN�PDNDP�J|]HWPHOLGLU��gUQH�
÷LQ��EDQND�VR\JXQX�\DSDQ�ELU�JUXEXQ�VDNODQGÕ÷Õ�
\HUGH�DUDPD�\DSÕOPDVÕ�LoLQ�KDNLP�NDUDUÕ�DOÕQPDVÕ�
JHFLNPH\H�\RO�DoDELOHFH÷LQGHQ��NROOXN�RUDGD�DUDPD�
\DSDELOHFHNWLU�

���*|U�Q�úWH�+DNOÕOÕN
*|U�Q�úWH�KDNOÕOÕN��\DUJÕODPD�|QOHPLQH�EDúYX�

UXOGX÷XQGD��X\JXODQDQ�WHGELULQ�LúOHQHQ�ILLOOH�RUDQWÕOÕ�
ROPDVÕ��X\JXODQDQ�WHGELULQ�GÕú�J|U�Q�úWH�KDNOÕ�ELU�
NDQDDW�X\DQGÕUPDVÕ�JHUH÷LGLU��gUQH÷LQ��NLúLQLQ�NDo�
PDVÕQGDQ�HQGLúH�HGLOPHPHNWHGLU��'HOLOOHU�WRSODQPÕú�
YH�LúOHGL÷L�VXoXQ�FH]DVÕ���\ÕO�FLYDUÕQGD�RODUDN�WDK�
PLQ�HGLOL\RU��%|\OH�ELU�GXUXPGD�NLúLQLQ�WXWXNODQ�
PDVÕQÕQ�J|U�Q�úWH�KDNOÕOÕ÷Õ�\RNWXU�DPD�EXQX�WDNGLU�
HWPH�\HWNLVL��WHGELUL�X\JXOD\DFDN�PDNDPD�DLW ROGX�
÷XQGDQ��KDNLPLQ�WDNGLULQH�SHN�ELU�úH\�V|\OHPHN�
P�PN�Q�GH÷LOGLU��*|U�Q�úWH�KDNOÕOÕ÷ÕQ |Q�úDUWÕ��WHG�
ELULQ�WDUWÕúPD\D�DoÕN�ROPDVÕGÕU��<DQL��WHGELUH PXKD�
WDS�RODQ�NLPVH��WHGELULQ�KDNVÕ]�ROGX÷X�JHUHNoHVL\OH�
X\JXODQDQ�WHGELUH�LWLUD]�KDNNÕQD�VDKLSWLU�

.RUXPD�7HGELUOHULQLQ�g]HOOLNOHUL

.RUXPD�WHGELUOHULQLQ�LNL�WHPHO�|]HOOL÷L�YDUGÕU��
�� $UDo�ROPD�
�� *HoLFL�ROPD
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���$UDo�2OPD
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\DUJÕODPDVÕQÕQ�KL]PHWLQGH�RODQ�DUDoODUGÕU��$PDo�
PDGGL�JHUoH÷H�XODúPDN��DUDo��\DUJÕODPDQÕQ�
WDPDPODQPDVÕQÕ VD÷ODPDNWÕU��%X�oHUoHYHGH�
NRUXPD�WHGELUOHUL��ELU�DUDoWÕU��.RUXPD�WHGELUOHUL��
D\QÕ�]DPDQGD�ELUELULQH�GH�DUDoOÕN�HGHUOHU� gUQH÷LQ��
ELU�NLPVH\L�WXWXNODPDN�LoLQ�|QFH�\DNDODPDN��
\DNDODPDN�LoLQ�GH�|QFH�DUDPDN�JHUHNOLGLU�

���*HoLFL�2OPD
&H]D�\DUJÕODPDVÕ�|QOHPOHULQLQ��NRUXPD�

WHGELUOHUL��WDPDPÕ�JHoLFLGLU� �0�HEEHW�KDSLV�
FH]DVÕQÕ�ELU�\DQD�EÕUDNDUDN�FH]DODUÕQ�ELOH�NDOÕFÕ�
ROPDGÕ÷ÕQÕ�G�ú�QG�÷�P�]GH��ELU�NRUXPD�WHGELULQLQ�
JHoLFL�QLWHOLNWH�ROPDPDVÕ�G�ú�Q�OHPH]��.RUXPD�
WHGELUOHUL��LKWL\Do�NDOPDGÕ÷ÕQGD�RUWDGDQ�NDOGÕUÕOÕUODU��
%X�QHGHQOH�EHOO L�V�UHOHUOH�VÕQÕUODQGÕUÕOPÕúWÕU��
WHGELUOHU�PXWODND�EHOOL�ELU�V�UH\H�WkELGLU��$PD�EX�GD�
WHGELUOHULQ�W�P��LoLQ�JHoHUOL�GH÷LOGLU��0HVHOD��
P�ONL\HW�KDNNÕQÕQ��ELU�WXWXNODPD�JLEL�K�UUL\HWL�
NÕVÕWOD\ÕFÕ�ELU�\DQÕ�ROPDGÕ÷Õ�LoLQ��EX�WHGELUH�
EDúYXUXOGX÷XQGD�GHUKDO�RUWDGDQ�NDOGÕUÕOPD\DELOLU��

.RUXPD�WHGELUOHUL�X\JXODQPD]VD��\�U�W�OPHNWH�
RODQ�ELU�GDYDQÕQ�VRQXoODQGÕUÕODELOPHVL�KHU�]DPDQ�
P�PN�Q�ROPD\DELOLU��.RUXPD�WHGELUOHUL�X\JXODQ�
PD]VD��GHOLOOHULQ�NDUDUWÕOPDVÕ�WHKOLNHVL�YDUGÕU�
.RUXPD�WHGELUOHUL��PDGGL�JHUoH÷H�XODúDELOPHN�LoLQ��
HOLPL]GHNL�HQ�|QHPOL�WHGELUOHUGLU��.RUXPD�WHGELUOHUL��
FH]D�RODUDN�NXOODQÕODPD]ODU�

2UDQWÕOÕOÕN�øONHVL
2UDQWÕOÕOÕN�LONHVL��NRUXPD�WHGELUOHULQH�EDúYX�

UXOXUNHQ��PXWODND�X\XOPDVÕ�JHUHNHQ�ELU�LONHGLU�
)DLOLQ�LúOHPH\L�G�ú�QG�÷��ILLOOH�X\JXODQDQ�FH]D�
WHGELUL DUDVÕQGDNL�GHQJHGLU� gUQH÷LQ��ELU�NLúL\H�
GDKD�KDILI�ELU�NRUXPD�WHGELUL�X\JXODQPDVÕ�\HWHUOL�
RODFDNNHQ��GDKD�D÷ÕU�ELU�WHGELU�X\JXODQPDPDOÕGÕU��
0HVHOD��NLúL�KDNNÕQGD�DGOL�NRQWUROH�EDúYXUXOPDVÕ�
\HWHUOL�RODFDN�LVH��WXWXNODQPDVÕQD�JHUHN�\RNWXU�

<DNDODPD

.DQXQ�NR\XFX��NRUXPD�WHGELUOHULQLQ�ELULQFL�
E|O�P�QGH��\DNDODPD�YH�J|]DOWÕQD�DOPD\Õ�LNL\H�
D\ÕUPÕúWÕU� $VOÕQGD�EXQODU�ELUELULQGHQ�oRN�GD�IDUNOÕ�
ROPD\DQ�WHGELUOHUGLU��<DNDODPD��VXo�ú�SKHVL�
DOWÕQGD�RODQ�NLúLOHULQ�|]J�UO�NOHULQLQ��KHQ�]�ELU�
\DUJÕo�NDUDUÕ�ROPDNVÕ]ÕQ�NÕVÕWODQPDVÕGÕU��<DNDODPD��
GL÷HU�NRUXPD�WHGELUOHULQGHQ�IDUNOÕ�RODUDN�KDNLP�
NDUDUÕQD�LKWL\Do�J|VWHUPHGL÷LQGHQ��JHUHN�DQD\DVD�
YH�JHUHN�&0.¶GD�oRN�VÕNÕ�úDUWODUD�ED÷ODQPDVÕ�

JHUHNOLGLU� =LUD��GL÷HU�NRUXPD�WHGELUOHULQGH�KDNLP�
NDUDUÕQD�LKWL\Do�GX\XOXUNHQ��\DNDODPD�LoLQ�KDNLP�
NDUDUÕQD�JHUHN�\RNWXU� <DNDODPDQÕQ�GL÷HU�NRUXPD�
WHGELUOHULQGHQ�IDUNOÕ�ROGX÷X�ELU�GL÷HU�WDUDI��
\DNDODPD\D�KHUNHV�WDUDIÕQGDQ�EDúYXUXODELOPHVLGLU��
$QFDN�EXQXQ�EHOOL�úDUWODUÕ�YDUGÕU�

+HUNHVLQ�<DNDODPD�<DSDELOHFH÷L�'XUXPODU
.DQXQ������PDGGHVLQGH�KHUNHVLQ�\DNDODPD�

\DSDELOHFH÷L�GXUXPODUD�GH÷LQPLúWLU� %XQD�J|UH��úX�
KDOOHUGH�YDWDQGDú�GD�\DNDODPD�\DSDELOLU�
? .LúL\H�VXo�LúOHUNHQ�UDVWODQPDVÕ
? 6Xo�VW��KDOLQGH��L]OHQHQ�NLúLQLQ�NDoPD�

RODVÕOÕ÷ÕQÕQ�EXOXQPDVÕ�\D�GD�NLPOL÷LQLQ�GHUKDO�
EHOLUOHQPHVL�GXUXPXQXQ�ROPDPDVÕ�

+DQJL�GXUXPODUÕQ�VXo�VW��VD\ÕODFD÷Õ��NDQXQXQ�
P����M�EHQGLQGH�WDQÕPODQPÕúWÕU� %X�K�NPH�J|UH��
KHQ�]�VXo�WDPDPODQPDPÕú�ROVD�GD��LúOHQPHNWH�
RODQ�VXo��YDWDQGDúD�\DNDODPD�\HWNLVL�WDQÕQPÕúWÕU�
'HYDPÕQGD��KHQ�]�LúOHQPLú��LFUD�KDUHNHWOHUL�ELWPLú�
VXoWDQ�EDKVHGLOPHNWHGLU��gUQH÷LQ��$��%¶\L�EÕoDNOÕ\RU�
YH�ELUD]�VRQUD�LNL�VRNDN�|WHGH�\DNDODQÕ\RU��%X�GD�
VXo�VW��KDOLGLU��%XQXQ�GHYDPÕQGD��ú�SKHOLQLQ�ILLOLQ�
D]�|QFH�LúOHQGL÷LQH�GDLU�HPDUHOHU�J|VWHUHQ�GHOLOOHUOH�
\DNDODQPDVÕ �KDO LQ LQ�GH�VXo�VW��RODFD÷Õ �
EHOLUWLOPHNWHGLU� %XQXQ�WHVSLWL�ELUD]�]RUGXU��)LLOLQ�QH�
]DPDQ�LúOHQGL÷LQLQ�WHVSLWL�oRN�NROD\�GH÷LOGLU��EXUDGD�
\DNDODPD�\DSDFDN�NLúLOHUH�ELU�WDNGLU�KDNNÕ�
YHULOPLúWLU� gUQH÷LQ��ELU�YDWDQGDú��ERú ELU�\HUGH�ELU�
NLPVHQLQ�KÕ]OÕ�KÕ]OÕ�ELU�NDGÕQ�oDQWDVÕQÕ�ERúDOWWÕ÷ÕQÕ�
YH�LoLQGHQ�ED]Õ�úH\OHUL�DODUDN�o|SH�DWWÕ÷ÕQÕ�J|U�\RU��
.DQXQ�K�NP�QH�J|UH�EX�GD�VXo�VW��KDOLGLU��
YDWDQGDú�\DNDODPD�\DSDELOHFHNWLU��+HQ�]�LúOHQPLú�
ELU�VXo��NDSNDo��ROGX÷XQX�J|VWHUHQ�GHOLOOHU�
PHYFXWWXU�

.DQXQXQ�P����M¶GH�VD\GÕ÷Õ�KDOOHUGH�YDWDQGDú�
\DNDODPD�\DSDELOHFHNWLU��$QFDN�NDQXQ�NR\XFX�ELU�
úDUW�GDKD�DUDPÕúWÕU� %X�GD�P�������E�K�NP�G�U��
%XQD�J|UH��ú�SKHOLQLQ�NDoPD�RODVÕOÕ÷ÕQÕQ�EXOXQPDVÕ�
\D�GD�NLPOL÷LQLQ�KHPHQ�WHVSLW�HGLOHPL\RU�ROPDVÕ�
JHUHNOLGLU� gUQH÷LQ��NLúL��ELU�DGDPÕQ�VRNDN�RUWDVÕQGD�
ELULVLQL�VDWÕUOD�GR÷UDGÕ÷ÕQÕ�YH�EXQXQ�GD�PDKDOOHQLQ�
úHQ�NDVDEÕ�ROGX÷XQX�J|U�\RU��ù�SKHOLQLQ�NLPOL÷L�GH�
WHVSLW�HGLOPLú�ROGX��ùLPGL�EX�NLúL�\DNDODQDPD\DFDN�
PÕGÕU"�.DoÕS�NDoPD\DFD÷ÕQÕQ�WHVSLWL��NLúLGHQ�NLúL\H�
GH÷LúHELOLU��.DQXQ�NR\XFXQXQ�NR\GX÷X�EX�K�N�P�
NDUúÕVÕQGD��KHUNHV��E|\OH�ELU�GXUXPGD�ú�SKHOLQLQ�
NDoDFD÷ÕQGDQ�HQGLúH�GX\DU� .LPOLN�úDUWÕQÕQ�
JHUoHNOHúPHVL�GH�]RUGXU��EXQX�KHU�]DPDQ�WHVSLW�
HGHELOPHN�NROD\�GH÷LOGLU�

9DWDQGDúÕQ�\DNDODPD�\DSPDPDVÕ�VXo�GH÷LOGLU��
0D÷GXUD�\DUGÕP�HWPHPHN�VXoWXU��<DNDODPD�\HWNLVL�
N|W�\H�NXOODQÕODELOHFHN�ELU�\HWNLGLU��ùDUWODUÕQÕQ�
D÷ÕUODúWÕUÕOPDVÕ�GDKD�X\JXQGXU�



��

.ROOX÷XQ�<DNDODPD�<HWNLVL
+XNXNWD�YDU�RODQ�HYOHYL\HW�NXUDOÕ�oHUoHYHVLQGH��

YDWDQGDúÕQ�\DSDELOHFH÷L�\DNDODPD�LúOHPLQL�NROOXN�
KD\GL�KD\GL��|QFHOLNOH�\DSPD�\HWNLVLQH�VDKLSWLU��%X�
VHEHSOH�NDQXQ�NR\XFX��NROOX÷XQ�VXoX�|QOHPHN
J|UHYLQGH�ROGX÷XQGDQ�EDKLVOH�HN�ELU�\DNDODPD�
\HWNLVL�YHUPLúWLU��%X�GD��VXo�VW��KDOLQLQ�GÕúÕQGDNL�
\DNDODPD�\HWNLVLGLU��.ROOX÷XQ�\DNDODPD�\DSDELO�
PHVLQLQ�úDUWODUÕ�LVH�úXQODUGÕU��

? 7XWXNODPD�\D�GD�\DNDODPD�NDUDUÕ�YHULOPHVLQL�
JHUHNWLUHQ�ELU�GXUXPXQ�ROPDVÕ�JHUHNLU�

? *HFLNPHVLQGH�VDNÕQFD�EXOXQPDOÕGÕU��<DQL��
NROOX÷XQ�EX�WHGELUH�EDúYXUPDPDVÕ�KDOLQGH��
GDKD�VRQUD�\DNDODPD\D�EDúYXUXODPDPD�
GXUXPX�RODFDN�\D�GD�GHOLO�HOGH�HGLOHPHPH�
WHKOLNHVL�PHYFXW�RODFDNWÕU�

.ROOX÷XQ�\DNDODPD�\HWNLVLQL�NXOODQDELOPHVL�LoLQ��
EX�LNL�úDUWÕQ�ELU�DUDGD�EXOXQPDVÕ�JHUHNLU��%X�
GXUXPODUÕQ�YDUOÕ÷Õ�KDOOHULQGH�\DNDODPD\Õ�DQFDN�
NROOXN�DPLUOHUL�\DSDELOLU��.ROOXN PHPXUODUÕQÕQ�
\DNDODPD�\DSDELOPHVL�LoLQ�EXQODUD�LODYHWHQ�ELU�úDUW�
GDKD�DUDQÕU��0HPXUXQ�DPLULQH�GHUKDO�EDúYXUD�
ELOPH�RODQD÷ÕQÕQ�ROPDPDVÕ��%X��V�EMHNWLI�ELU�
NULWHUGLU�

.DQXQ�NR\XFXQXQ�NDQXQGD�\HU�YHUPHGL÷L�
DQFDN�<DNDODPD��*|]DOWÕQD�$OPD�YH�øIDGH�$OPD�
<|QHWPHOL÷L¶QGH�G�]HQOHGL÷L�ELU�WHGELU�YDUGÕU��
0XKDID]D�DOWÕQD�DOPD��%X��&0.¶GD�\HU�DOPD\DQ�ELU�
WHGELUGLU� <|QHWPHOL÷LQ����PDGGHVL��PXKDID]D�
DOWÕQD�DOPD\Õ�WDQÕPOÕ\RU� %XQD�J|UH��PXKDID]D�
DOWÕQD�DOPD��NDQXQXQ�\HWNL�YHUGL÷L�KDOOHUGH�\HWNLOL�
PHUFL�|Q�QH�oÕNDUÕOPDVÕ�JHUHNHQ�NLúLOHULQ�LOJLOL�
NXUXPODUD�YH\D�NLúLOHUH�WHVOLPLQH�NDGDU�VD÷OÕNODUÕQD�
]DUDU�YHUPH\HFHN�úHNLOGH�YH�]RUXQOX�ROGX÷X�
|Oo�GH�|]J�UO�NOHULQLQ�NÕVÕWODQÕS�DOÕNRQXOPDVÕGÕU��
<|QHWPHOL÷LQ�D\QÕ�PDGGHVL��\DNDODPD\Õ�LVH�ú|\OH�
WDQÕPODPDNWDGÕU��.DPX�J�YHQOL÷LQH��NDPX�
G�]HQLQH�YH\D�NLúLQLQ�Y�FXW�YH\D�KD\DWÕQD�\|QHOLN�
YDU�RODQ�ELU�WHKOLNHQLQ�JLGHULOPHVL�LoLQ�GHQHWLP�
DOWÕQD�DOÕQPDVÕ�JHUHNHQ�YH\D�VXo�LúOHGL÷L�\|Q�QGH�
KDNNÕQGD�NXYYHWOL�L]��HVHU��HPDUH�YH�GHOLO�EXOXQDQ�
NLúLQLQ�J|]DOWÕQD�DOPD�YH\D�PXKDID]D�DOWÕQD�DOPD�
LúOHPOHULQGHQ�|QFH�KDNLP�NDUDUÕ�ROPDNVÕ]ÕQ�
|]J�UO�÷�Q�Q�JHoLFL�RODUDN�YH�ILLOHQ�NÕVÕWODQDUDN�
GHQHWLP�DOWÕQD�DOÕQPDVÕ� %XQD�J|UH��|QFH�
\DNDODPD�LúOHPL��EXQGDQ�VRQUD�J|]DOWÕQD�DOPD�YH�
VRQUD�GD�PXKDID]D�DOW ÕQD�DOPD�LúOHPOHUL �
\DSÕODFDNWÕU�

<DNDODPDQÕQ�6RQXoODUÕ
.DQXQ�NR\XFX��\DNDODPD�WHULPLQL�JHQLú�ELU�

NDSVDPGD�NXOODQPDNWDGÕU��<DNDODPD�GHQLOLQFH�LON�

HWDSWD�WXWPD�LúOHPL�DNOD�JHOPHOLGLU��.DQXQGD�
\DNDODPD�LOH�NDVWHGLOHQ��DVOÕQGD�µWXWPD¶GÕU��%XQXQ�
VRQXFXQGD�NLúLQLQ�VHUEHVW�KDUHNHW�HWPH�|]J�UO�÷��
NÕVÕWODQÕU� .LúLQLQ��HWUDID�]DUDU�YHUPHVL�HQJHOOHQHFHN�
úHNLOGH�WXWXOPDVÕGÕU� %X�QHGHQOH��E|\OH�KDOOHUGH�
YDWDQGDú�GD�\DSWÕ÷Õ�\DNDODPDODUGD��ú�SKHOLQLQ�
HOLQL�D\D÷ÕQÕ�ED÷OD\DELOLU��$QFDN�EX�GD�RUDQWÕOÕ�
ROPDOÕ��P�HVVLU�ILLO�VHYL\HVLQH�XODúPDPDOÕGÕU� .ROOXN�
NXYYHWOHUL�EX�DoÕGDQ�NHOHSoH�WDNPD�JLEL�ED]Õ�
HQVWU�PDQODUD�VDKLSWLU� 0DGGH����K�NP�QH�J|UH��
NDoDFDNODUÕQD�YH\D�NHQGLVL�YH\D�ELU�EDúNDVÕQD�
]DUDU�YHUHFHNOHUL�ú�SKHVLQL�X\DQGÕUDQ��PHVHOD�
GLUHQHQ��WHNPH�DWDQ�NLúLOHUH�NHOHSoH�WDNÕODELOLU� %X�
DoÕGDQ��NHOHSoH�WDNPDQÕQ�ELU�VÕQÕUÕ�ROPDGÕ÷Õ�
V|\OHQHELOLU� %X�LúOHPGHQ�VRQUD��VÕYD]ODPD GHQLOHQ�
ELU��VW�DUDPDVÕ\OD��NLúLQLQ��]HULQGH�ELU�NHVLFL�GHOLFL�
DOHW��SDWOD\ÕFÕ�YV��ROXS�ROPDGÕ÷Õ�DUDúWÕUÕOÕU� %XQGDQ�
VRQUD�GD�NHQGLVLQH�GHUKDO�KDNODUÕ�ELOGLULOLU��7XWXODQ�
NLúLQLQ��LIDGH�YH�VRUJXGD�ROGX÷X�JLEL�ED]Õ�KDNODUÕ�
PHYFXWWXU��gQFHOLNOH�LVQDGÕQ�ELOGLULOPHVL��VXVPD�
KDNNÕQÕQ�YH�ELU�P�GDILGHQ�\DUDUODQPD�KDNNÕQÕQ�
ROGX÷XQXQ�V|]O��RODUDN�ELOGLULOPHVL�JHUHNLU� %XQODU�
\DSÕOPDGÕ÷Õ�WDNGLUGH��NLúLQLQ�\ROGD�V|\OHGLNOHUL�
DOH\KLQH�GHOLO�RODUDN�NXOODQÕODPD]�

<DNDODPDQÕQ�HQ�GR÷DO�VRQXFX��VHUEHVW�
EÕUDNÕOPDGÕU��.LúL��NHQGLVLQH�LVQDW�HGLOHQ�VXoOD�LOJLOL�
RODUDN�NHQGLVLQL�DNOD\DELOLUVH�\D�GD�VRUXúWXUPD�
PDNDPODUÕ�\HWHUOL�GHOLO�RUWD\D�NR\DPD]VD��VHUEHVW�
EÕUDNÕOÕU��<DNDODPDQÕQ�ELU�EDúND�GR÷DO�VRQXFX�GD��
J|]DOWÕQD�DOPDGÕU��*|]DOWÕQD�DOPD��\DNDODPDGDQ�
D\UÕ�ELU�NRUXPD�WHGELUL�GH÷LOGLU��$VOÕQGD��WDPDPHQ�
\DNDODPDQÕQ�ELU�VRQXFXGXU��$QFDN�KHU�\DNDODPD�
QÕQ�VRQXQGD�PXWODND�J|]DOWÕQD�DOÕQPD�JHUoHNOHú�
PH]��.LúL��VHUEHVW�EÕUDNÕOPDGÕ÷Õ�GXUXPODUGD�J|]DO�
WÕQD�DOÕQÕU�

&0.�P����¶GH�J|]DOWÕQD�DOÕQPD\OD�LOJLOL�ELU�WDNÕP�
G�]HQOHPHOHU�YDUGÕU� .LúL�\DNDODQGÕ÷Õ�DQGDQ�
L W LEDUHQ�EX�K�N�POHUH�J|UH�ELU �\RO � WDNLS�
HGLOPHNWHGLU��.ROOXN��ELU�NLPVH\L�\DNDODGÕ÷ÕQGD�VDY�
FÕ\D�KDEHU�YHUHUHN�RQXQ�HPLU�YH�WDOLPDWODUÕQÕ�
EHNOHPHOLGLU� $QFDN�ILLOL�LPNkQVÕ]OÕNODU�QHGHQL\OH�EX�
KHU�]DPDQ�P�PN�Q�ROPX\RU��+HU�J�Q�RQODUFD��
\�]OHUFH�NLúL�\DNDODQPDNWD�ROGX÷XQGDQ��EXQODUÕQ�
W�P�Q��KHPHQ�VDYFÕ�NDUúÕVÕQD�oÕNDUPDN�oRN�P�P�
N�Q�GH÷LOGLU��%X�QHGHQOH X\JXODPDGD��JHQHOOLNOH�ELU�
NLúL�\DNDODQGÕ÷ÕQGD�|QFH�NDUDNROD�JHWLULOHUHN�ED]Õ�
LúOHPOHU�WDPDPODQPDNWD��EXQGDQ�VRQUD�VDYFÕQÕQ�
NDUúÕVÕQD�oÕNDUÕOPDNWDGÕU� ù�SKHOL��VDYFÕQÕQ�|Q�QH�
JHOGL÷LQGH��ELU�WDNÕP�XV�OL�LúOHPOHU�\DSÕOPÕú�ROGX�
÷XQGDQ��VRUXúWXUPD�KÕ]ODQPDNWDGÕU� 6RQ�RODUDN�GD�
VDYFÕ��ú�SKHOLQLQ�VHUEHVW�EÕUDNÕOPDVÕQD�NDUDU�
YHUPHNWH�\D�GD WXWXNODQPDVÕ�WDOHEL\OH�VXOK�FH]D�
KDNLPLQH�VHYN�HGHU��(÷HU�VHUEHVW�EÕUDNÕOPD\D�
FDNVD��EX�NLúLQLQ�PXWODN�VXUHWOH�KDNLP�|Q�QH�
oÕNDUÕOPDVÕ�JHUHNOLGLU��%X��D\QÕ�]DPDQGD�DQD\DVDO�
ELU�HPLUGLU�
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0DGGHQLQ����IÕNUDVÕQGD�ELU�NULWHU�RUWD\D�
NRQPXúWXU��%XQD�J|UH��J|]DOWÕQD�DOPD��VRUXúWXUPD�
\|Q�QGHQ�]RUXQOX�ROPDVÕQD�YH�NLúLQLQ�VXoX�LúOH�
GL÷LQL�G�ú�QG�UHFHN�HPDUHOHULQ�YDUOÕ÷ÕQD�ED÷OÕGÕU�

ù�SKHOLQLQ�\DNDODQPDVÕQGDQ�VRQUD�NROOXN�
WDUDIÕQGDQ�LIDGHVL�DOÕQGÕ��VDYFÕ\D�oÕNDUÕOGÕ��*HUHN�
J|U�OHUHN�J|]DOWÕQD�DOÕQGÕ�YH�VD÷OÕN�NRQWURO�QH�
J|QGHULOGL��%XQGDQ�VRQUD��EHOOL�V�UH�GROXQFD�VDYFÕ�
EX�NLúL\L�\D�VHUEHVW�EÕUDNÕU�\D�GD�WXWXNODPD�LVWH�
PL\OH�VXOK�FH]D�KDNLPLQH�P�UDFDDW�HGHU� $QD\DVD�
YH�NDQXQ��EXQXQ�LoLQ�ED]Õ�V�UHOHU�|QJ|UP�úW�U�
%XQODUD�PXWODND�X\XOPDOÕGÕU��$QD\DVD��J|]DOWÕ�
V�UHVLQLQ�]RUXQOX�RODUDN�\ROGD�JHoHFHN�V�UH�KDULo�
ROPDN��]HUH��HQ�oRN����VDDW�DODELOHFH÷LQL�K�N�P�
DOWÕQD�DOPÕúWÕU��&0.�LVH������PDGGHVL\OH��ELU�DGÕP�
GDKD�LOHUL�JLGHUHN�EX�V�UH\L�\LQH�\RO�KDULo����VDDWH�
NDGDU�ROPDN��]HUH�EHOLUOHPLúWLU� &0.�D\UÕFD��
&08.¶WDQ�IDUNOÕ�RODUDN��\ROGD�JHoHFHN�V�UHQLQ�HQ�
oRN����VDDW�RODELOHFH÷LQL�GH�K�N�P�DOWÕQD�DOPÕúWÕU�

&0.�P���������P�����¶GHNL�NDWDORJGD�\HU�DODQ�
VXoODU�LoLQ�J|]DOWÕ�V�UHOHULQL�LVH�����VDDW�RODUDN�
EHOLUOHPLúWLU� <LQH��WRSOX�RODUDN�LúOHQHQ�VXoODUGD�
GHOLOOHULQ�WRSODQPDVÕQGDNL�J�oO�N�YH\D�ú�SKHOL�
VD\ÕVÕQÕQ�ID]ODOÕ÷Õ�QHGHQL\OH�J|]DOWÕ�V�UHVLQLQ��
&XPKXUL\HW�VDYFÕVÕ�WDUDIÕQGDQ�\D]ÕOÕ�RODUDN�YH�KHU�
VHIHULQGH�ELU�J�QGHQ�ID]OD�ROPDPDN�ND\GÕ\OD��
WRSODP��o�J�Q�X]DWÕODELOLU��P�������� *|]DOWÕ�
V�UHVLQLQ�ELUHU�ELUHU�X]DWÕOPDVÕ�LVDEHWOL�ROPXúWXU��
<DQL��P������¶WHNL�KDOOHUGH��X]DWPD�V�UHVL�HQ�oRN���
J�Q��WRSODP�J|]DOWÕ�V�UHVL�GH�HQ�oRN���J�Q�RODELOLU�

0�������K�NP�� \DNDODQDQ�NLPVH\H�YH�EHOOL�
GHUHFHGHNL�\DNÕQODUÕQD�ELU�LWLUD]�KDNNÕ�WDQÕPDNWDGÕU��
øWLUD]��]HULQH�KDNLP��J|]DOWÕ�V�UHVL�ELWPHGHQ�LWLUD]Õ�
NDUDUD�ED÷ODU��+DNLP��LWLUD]Õ�\HULQGH�J|U�UVH�
VHUEHVW�EÕUDNÕU��X\JXQ�EXOPD]�LVH�WDOHEL�UHGGHGHU��

0�������K�NP���GRNWULQGH�\HQLGHQ�\DNDODPD�
\DVD÷Õ�DGÕ�YHULOHQ�GXUXPGXU��%XQD�J|UH��ú�SKHOL��
J|]DOWÕ�V�UHVLQLQ�GROPDVÕQGDQ�YH\D�KDNLP�
WDUDIÕQGDQ�VHUEHVW�EÕUDNÕOPDVÕQGDQ�VRQUD��EX�NLúL�
KDNNÕQGD��\HQL�YH�\HWHUOL�GHOLO�HOGH�HGLOPHGLNoH�YH�
&XPKXUL\HW�VDYFÕVÕQÕQ�NDUDUÕ�ROPDGÕNoD�WHNUDU�
\DNDODPD�LúOHPL�\DSÕODPD]� %X�K�N�P�ROPDVD��
NLúLOHULQ�WHNUDU�WHNUDU�\DNDODQDELOPHOHUL�GXUXPX�
RUWD\D�oÕNDELOHFHNWLU�

<DNDODQDQ�\D�GD�J|]DOWÕQD�DOÕQDQ�NLúL��KDNLPLQ�
NDUúÕVÕQD�JHOGL÷LQGH��KDNLP��NLúLGHQ�ELOJL�DOÕU��
NLPOL÷LQL�WHVSLW�HGHU��VRQUD�VDYFÕQÕQ�P�WDODDVÕQÕ�
DODUDN�ELU�NDUDU�YHULU� (÷HU�EX�LúOHP�NRYXúWXUPD�
DúDPDVÕQGD�JHUoHNOHúLUVH��NLúL��\HWNLOL PDKNHPH�
|Q�QH�oÕNDUÕOÕU�YH�\HWNLOL�PDKNHPH��WXWXNOX�\D�GD�
WXWXNVX]�\DUJÕODQPDVÕQD�NDUDU�YHULU� 3HNL��EX�NLúL�
\HWNLOL�PDKNHPHQLQ�\DUJÕ�oHYUHVL�GÕúÕQGD�ELU�\HUGH�
\DNDODQÕUVD�QH�RODFDNWÕU" .XUDO��LOJLOLQLQ����VDDW�
LoLQGH�PDKNHPH�|Q�QH�oÕNDUÕOPDVÕGÕU��%X�GD�E|\OH�
ELU�GXUXPGD�SHN�P�PN�Q�ROPDGÕ÷Õ�LoLQ��NLúL�HQ�
\DNÕQ�VXOK�FH]D�KDNLPLQLQ�|Q�QH�oÕNDUÕOÕU��(VNL�

NDQXQ�G|QHPLQGH�KDNLP�\D�VHUEHVW�EÕUDNÕU�\D�GD�
ELU�J|QGHUPH�NDUDUÕ�YHUPHNWH\GL��&0.�EX�NRQXGD�
E L U �VHYN�WXWXNODPDVÕ JHWLUPHNWHGLU� %XQD�J|UH�
KDNLP��VDQÕ÷Õ�VHUEHVW�EÕUDNPD]VD��\HWNLOL�PDKNHPH�
|Q�QH�J|QGHUPH�DPDoOÕ�RODUDN�WXWXNODU�YH�|]HO�ELU�
DUDoOD�\HWNLOL�PDKNHPH�|Q�QH�J|QGHULU��%X��WDP�
PDQDVÕ\OD�ELU�WXWXNODPD�GH÷LOGLU� $VOÕQGD��NLúLQLQ�
VHUEHVW�EÕUDNÕOPDVÕQD�\D�GD�WXWXNODQPDVÕQD�NDUDU�
YHUHFHN�RODQ�NHQGL�PDKNHPHVLGLU��%DúND�ELU�
PDKNHPHQLQ�VHUEHVW�EÕUDNPD�NDUDUÕ�YHUHELOH�
FH÷LQLQ�NDQXQXPX]GD�\HU�DOPDVÕQÕQ�VHEHEL��EX�
NRQXGDNL�ELU�WDNÕP�XOXVODUDUDVÕ�V|]OHúPHOHUGLU�
8\JXODPDGD�JHQHOOLNOH�VHUEHVW�EÕUDNÕOPDPDNWD��
VHYNHQ�WXWXNODPD�\DSÕODUDN��\HWNLOL�PDKNHPH�|Q�QH�
\ROODQPDNWDGÕU�

<DNDODPD�0�]HNNHUHVL
<DNDODPD�NDUDUÕ��\DNDODPDQÕQ�\D]ÕOÕ�ELU�EHOJH\H�

GD\DQPDVÕGÕU��.XUDO�RODUDN�EXQD�KDNLP�NDUDU�YHULU��
<DNDODPD��NLúLQLQ�K�UUL\HWLQLQ�NÕVÕWODQPDVÕGÕU�

<DNDODPD�P�]HNNHUHVL��P����¶GH�G�]HQOHQ�
PLúWLU� %XQD�J|UH��oD÷UÕ��]HULQH�JHOPH\HQ�YH\D�
NHQGLVLQH�oD÷UÕ�\DSÕODPD\DQ�NLPVH�KDNNÕQGD�
VDYFÕQÕQ�LVWHPL\OH��VXOK�FH]D�KDNLPL�WDUDIÕQGDQ�
\DNDODPD�HPUL�G�]HQOHQHELOLU� 0DGGHGHQ��|QFH�ELU�
oD÷UÕ�\DSÕODFD÷Õ�DQODúÕOPDNWDGÕU��.LúL\L�HYLQGHQ�
EDVNÕQ�\DSDU�JLEL�DOPDN�KHU�]DPDQ�P�PN�Q�
GH÷LOGLU��<DNDODPD�LoLQ�|QFH�ELU�oD÷UÕ�\DSÕODFDN�YH�
\DSÕOPÕú�RODQ�EX�oD÷UÕ\D FHYDS�YHULOPHPLú�YH\DKXW�
oD÷UÕ�\DSÕODPÕ\RU�RODFDNWÕU�

0��������&XPKXUL\HW�VDYFÕVÕ�LOH�NROOX÷XQ�\DNDOD�
PD�HPUL�YHUHELOHFH÷L�KDOOHUL�G�]HQOHPHNWHGLU� %XQD�
J|UH��\DNDODQPÕúNHQ�NROOX÷XQ�HOLQGHQ�NDoDQ�
ú�SKHOL�YH\D�VDQÕN�\D�GD�WXWXNHYL�YH\D�FH]DHYLQ�
GHQ�ILUDU�HGHQ�NLúL KDNNÕQGD�&XPKXUL\HW�VDYFÕVÕ�YH�
NROOXN�NXYYHWOHUL�GH�\DNDODPD�HPUL�G�]HQOH\HELOLU�
<LQH��NDoDN�VDQÕN�KDNNÕQGD�GD�\DNDODPD�HPUL�
G�]HQOHQHELOLU

<DNDODPD�P�]HNNHUHVL��NROOXN�J�oOHULQH�KLWDEHQ�
\D]ÕOÕU� .ROOXN�J�oOHUL��KDNNÕQGD�\DNDODPD�HPUL�
oÕNDUÕODQ�NLúLOHU�LoLQ�ELOERUGODUD��KHUNHVLQ�J|UHELOH�
FH÷L�oHúLWOL�\HUOHUH�LODQODU�DVDELOLU��

<DNDODPD�LúOHPLQLQ�KXNXND�D\NÕUÕ�RODUDN�\DSÕOGÕ�
÷Õ�GXUXPODUGD�WD]PLQDW�LVWHQHELOHFH÷L�GH�ú�SKH�
VL]GLU�

<DNDODPD�<|QHWPHOL÷L�����PDGGHVLQGH�KDQJL�
KDOOHUGH�\DNDODPD�\DSÕODELOHFH÷L\OH�LOJLOL�X]XQ�ELU�
OLVWH�\DSPÕúWÕU��<LQH��3ROLV�9D]LIH�YH�6DODKL\HW�
.DQXQX¶QGD�GD�EXQXQOD�LOJLOL�K�N�POHU�PHYFXWWXU�

7XWXNODPD

7XWXNODPD��ELU�\DUJÕo�NDUDUÕ\OD��DQD\DVD�YH�
\DVDGD�EHOLUWLOHQ�NRúXOODUÕQ�JHUoHNOHúPHVL�LOH�ELU�
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NLúLQLQ�VXoOXOX÷X�KDNNÕQGD�KHQ�]�NHVLQ�NDUDU�
YHULOPHGHQ�|QFH�|]J�UO�÷�Q�Q�NÕVÕWODQPDVÕGÕU��
7XWXNODPD��NLúL�KDN�YH�|]J�UO�NOHULQL�HQ�D÷ÕU�
ELoLPGH�VÕQÕUODQGÕUDQ�ELU�NRUXPD�WHGELUL�ROPDVÕ�
VHEHEL\OH�P�QKDVÕUDQ�KDNLP�WDUDIÕQGDQ�X\JXODQD�
ELOLU��%XQXQ�LVWLVQDVÕ�\RNWXU��WXWXNODPD\D�KDNLPGHQ�
EDúNDVÕ�NDUDU�YHUHPH]� +DNNÕQGD�WXWXNODPD�NDUDUÕ�
YHULOHQ�NLúL�|QFH�\DNDODQÕU�YH�DUGÕQGDQ�WXWXNHYL
GHQHQ�ELU�LQID]�NXUXPXQD�NRQXU��+HQ�]�\HWHUOL�
WXWXNHYL�EXOXQPDGÕ÷ÕQGDQ��WXWXNODQDQ�NLúLOHU��FH]D�
HYOHULQGH�WXWXNOXODU�LoLQ�KD]ÕUODQPÕú�|]HO�E|O�POHUH�
GH�NRQDELOLUOHU��7XWXNOXODU��ELU�DUDGD�EXOXQXUODU��
NHVLQOLNOH�PDKN�PODUOD�D\QÕ�\HUGH�WXWXODPD]ODU�
+DNNÕQGD�WXWXNODPD�NDUDUÕ�YHULOHUHN�\DNDODPD�LúOH�
PL�\DSÕOPÕú�NLPVH\H�WXWXNOX��EX�GXUXPD�GD�
WXWXNOXOXN GHQLU� 7XWXNODPDQÕQ�D÷ÕU�YH�\DOQÕ]FD�
|]HO�KDOOHUGH�EDúYXUXODELOHQ�ELU�WHGELU�ROPDVÕ�J|]�
|Q�QGH�EXOXQGXUXODUDN��RUDQWÕOÕOÕN�LONHVLQH�GLNNDW�
HGLOHUHN�X\JXODQPDVÕ�JHUHNLU��2UDQWÕOÕOÕN�LONHVLQH��
P������¶LQ�LNLQFL�F�POHVLQGH�\HU YHULOPLúWLU� %X�
K�NP�Q�GRNWULQHO ELU�LIDGH�RODUDN�NDOPDPDVÕ��
NDQXQGD�RUDQWÕOÕOÕN��|Oo�O�O�N��LONHVLQH�\HU�YHULOPHVL�
|QHPOLGLU� 2UDQWÕOÕOÕN�LONHVLQH�J|UH��PHVHOD��NLúL�
KDNNÕQGD�DGOL�NRQWURO�X\JXODQPDVÕ�\HWHUOL�RODFDN�
NHQ�WXWXNODPD�NDUDUÕ�YHULOHPH]��YHULOPHPHOLGLU�

7XWXNODPD��NLúLOHULQ�LúOHULQL��|]HO�KD\DWODUÕQÕ��
DLOHYL�GXUXPODUÕQÕ�GD�\DNÕQGDQ�LOJLOHQGLUHQ�ELU�
WHGELUGLU��%LOLQGL÷L��]HUH�FH]D�\DUJÕODPDVÕ��VDGHFH�
VXoOXODUÕQ�EXOXQGX÷X�GH÷LO��PDVXPODUÕQ�GD�NDUÕúWÕ÷Õ�
ELU�\DUJÕODPDGÕU� %X�QHGHQOH��NLúLOHUL�KDNVÕ] \HUH�
WXWXNOD\DUDN�KDN�LKOkOOHULQH�VHEHEL\HW�YHUPHN��
EXQXQ�LoLQ�GH�ED]Õ�úDUWODUD�X\PDN�JHUHNOLGLU�

+HU�WXWXNODPD�WHGELUL�JLEL��WXWXNODPD�GD�
LKWL\DULGLU��*HUHN�NDQXQGD�JHUHN�DQD\DVDGD�
³«�WXWXNODQDELOLU´�GHPHN�VXUHWL\OH�EX�EHOLUWLOPLúWLU�
$QFDN�X\JXODPDGD�oRN�VÕNOÕNOD�EDúYXUXOPDNWD�YH�
ED]HQ�KXNXNL�J�YHQOLN�LONHVL�]HGHOHQPHNWHGLU�

7XWXNODPDQÕQ�ho�7HPHO�$PDFÕ
? ù�SKHOL�YH\D�VDQÕ÷ÕQ�HO�DOWÕQGD�EXOXQGXUXOPDVÕ
? 9HULOHQ�NDUDUODUÕQ�ND÷ÕW��]HULQGH�NDOPDVÕQÕ�

HQJHOOHPHN�DPDFÕ\OD��NLúLQLQ�WXWXNOX�NDOPDVÕQÕ�
VD÷ODPDN

? 0DGGL�JHUoH÷H�J|W�UHFHN�GHOLOOHULQ�NDUDUWÕO�
PDVÕQÕ�|QOHPHN�

%X�DPDFD�XODúÕOPDVÕ�KDOLQGH�VD÷OÕNOÕ�\DUJÕODPD�
\DSÕODELOHFHNWLU� 7XWXNODPD�NRQXVXQGD�&08.�LOH�
&0.�DUDVÕQGD�oRN�|QHPOL�IDUNOÕOÕNODU�YDUGÕU� &0.��
WXWXNODPD\Õ�oRN�GDKD�FLGGL�úDUWODUD�ED÷ODPÕúWÕU�
<HQL�ELU�NXUXP�RODUDN�DGOL�NRQWURO�GH�WXWXNODPD\D�
DOWHUQDWLI�RODUDN�JHWLULOGL÷L�LoLQ��WXWXNODPD�VD\ÕVÕQÕQ�
D]DOWÕOPDVÕ�|QJ|U�OPHNWHGLU�

7XWXNODPDQÕQ�ùDUWODUÕ
7XWXNODPDQÕQ�úDUWODUÕ��PDGGL�YH�úHNOL�úDUWODU�

ROPDN��]HUH�LNL\H�D\UÕODELOLU�

0DGGL�ùDUWODUÕ��
? .XYYHWOL�VXo�ú�SKHVLQLQ�YDUOÕ÷ÕQÕ�J|VWHUHQ�

ROJXODUÕQ�EXOXQPDVÕ
? 6XoXQ�FH]DVÕQÕQ�VDGHFH�DGOL�SDUD�FH]DVÕQÕ�

JHUHNWLUPHVL�\D�GD�FH]DQÕQ��VW�VÕQÕUÕQÕQ�ELU�\ÕOÕ�
DúPDPDVÕ

? 7XWXNODPD�QHGHQOHULQLQ�EXOXQPDVÕ�

? � � � ù D U W � � � &08.¶WD�WXWXNODPD�LoLQ�³EHOLUWL´
\HWHUOL\GL��&0.�LVH��³VRPXW�ROJX´�DUDPDNWDGÕU�
&0.�P������K�NP�QH�J|UH��NDPX�GDYDVÕ�
DoÕOPDVÕ�LoLQ�³\HWHUOL�ú�SKH´�DUDQPDNWDGÕU��
.DQXQ�NR\XFX��WXWXNODPD�LoLQ�LVH��³\HWHUOL�
ú�SKH \́L�\HWHUOL�J|UPHPLúWLU� 7XWXNODPD�LoLQ��ELU�
NDPX�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ�JHUHNOL�
RODQODUGDQ�GDKD�ID]ODVÕQD�LKWL\Do�YDUGÕU� %X�GD��
NXYYHWOL�VXo�ú�SKHVLQLQ�YDUOÕ÷ÕQÕ�J|VWHUHQ�
ROJXODU��NLúLQLQ�DOH\KLQH�|QHPOL�GHOLOOHULQ�
EXOXQPDVÕGÕU� 8\JXODPDGD�EX�NRQXGD�ED]Õ�
VÕNÕQWÕODU�YDUGÕU��.LúL�WXWXNODQPDNWD��VDYFÕ�EXQ�
GDQ�VRQUD�\HWHUOL�ú�SKH�HOGH�HGLS�LGGLDQDPH�
G�]HQOHPHN�LoLQ�D\ODUFD�VRUXúWXUPD\Õ�X]DWDELO�
PHNWHGLU��0DGHP�NXYYHWOL�VXo�ú�SKHVLQLQ�ROGX�
÷XQD�LOLúNLQ�VDYFÕQÕQ�ú�SKHVL�YDUGÕU��|\OH\VH�
QHGHQ�LGGLDQDPH�G�]HQOHPHPHNWHGLU"�.DPX�
GDYDVÕ��WXWXNODPDGDQ�GDKD�D]�GHOLOH�GD\DQDUDN�
DoÕODELOL\RU� 8\JXODPDGD�WXWXNODPD��ELU�|Q�FH]D�
RODUDN�X\JXODQPDNWDGÕU��2\VD��ELOLQGL÷L��]HUH�
FH]D�\DUJÕODPDVÕ��PDVXPODUÕQ�GD�GDKLO�ROGX÷X�
ELU�\DUJÕODPDGÕU� %X�VHEHSOH�GLNNDWOL�GDYUDQÕO�
PDOÕGÕU� 7XWXNODPD��oRN�D÷ÕU�VRQXoODUÕ�RODQ�ELU�
WHGELUGLU��gUQH÷LQ��ELU�NLPVH�HYLQGHQ�\DND�SDoD�
DOÕQDUDN�J|W�U�OG�÷�QGH��ELU�V�UH�VRQUD�VHUEHVW�
EÕUDNÕOVD�GD��oHYUHVLQGH�ROXPVX]�NDQDDWOHU�
ROXúDELOHFHNWLU� .XYYHWOL�GHOLO��|\OH�ELU�GHOLOGLU�NL�
VDQÕ÷ÕQ�R�GHOLOOH�PDKN�P�HGLOPHVL�NXYYHWOH�
PXKWHPHOGLU��2\VD��\HWHUOL�ú�SKH�KDOL�E|\OH�
GH÷LOGLU�

? ���ùDUW�� (÷HU�ELU�VXoXQ�FH]DVÕ��VDGHFH�DGOL�
SDUD�FH]DVÕQÕ�JHUHNWLUL\RUVD��EX�VXoOD�LOJLOL�
RODUDN�WXWXNODPD�\DSÕODPD]� <LQH� RUWDGD �VW�
VÕQÕUÕ�ELU�\ÕO�YH\D�GDKD�ID]OD�KDSLV�FH]DVÕQÕ�
JHUHNWLUHQ�ELU�VXo�ROPDOÕGÕU��

? �� �ùDU W � � � 7XWXNODPDQÕQ�QHGHQOHUL\OH�úDUWODUÕ�
ELUELULQGHQ�IDUNOÕ�KXVXVODUGÕU� 7XWXNODPD�QHGHQ�
OHUL�P�����¶GH�D\UÕQWÕOÕ�ELU�ELoLPGH�G�]HQOHQ�
PLúWLU��%XQODU��WXWXNODPD�LoLQ�NHVLQ�QHGHQOHU�
GH÷LOGLU��.DQXQ�NR\XFX�\DVDO�ELU�IDUD]L\H�NR\�
PDPÕúWÕU��=LUD�³«YDU�VD\ÕODELOLU´�GHPHNWHGLU��
0HVHOD��GHOLOOHUL�\RN�HWPHN�YH\D�JL]OHPHN�
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KXVXVXQGD�ELU�ú�SKH�YDUVD��NLúL�GÕúDUÕGD�
NDOGÕ÷Õ�V�UHFH�GHOLOOHUL�\RN�HWPHN�LVWH\H�
ELOHFHNWLU��$QFDN�NDQXQ�NR\XFX��EXQX�GD�\HWHUOL�
J|UPHPLú�YH�VRPXW�ROJX�DUDPÕúWÕU��)��¶GH�
EXQODU�VD\ÕOPÕúWÕU��)��¶WH�LVH��&08.¶WDQ�IDUNOÕ�
RODUDN�ELU VXo�NDWDOR÷X�G�]HQOHQPLúWLU��<LQH�
EXUDGD�GD�³«�YDU�VD\ÕODELOLU´�GHPHNWHGLU��%X�
NDWDORJ�VXoODUÕQGD�GD�VRPXW�ROJXODUÕQ�YDUOÕ÷Õ�
DUDQÕU�

%LoLPVHO�ùDUWODUÕ��
? <DUJÕFÕQ�\D]ÕOÕ�ELU�WXWXNODPD�NDUDUÕQÕQ�

EXOXQPDVÕ� 0�����¶H�J|UH��WXWXNODPD�NDUDUÕ�
PXWODND�\D]ÕOÕ ROXS��ELU�P�]HNNHUH\H�GD\DQ�
PDOÕGÕU� <DUJÕo��&0.�VLVWHPDWL÷LQGH�WXWXNODPD�
LoLQ�\DUJÕODPD�\DSDFDN��ELU�PLQL�FHOVH�DoD�
FDNWÕU��=LUD��WXWXNODPD�LúOHPL�\�]H�NDUúÕ�\DSÕOÕU��
%X��HVNL�NDQXQ�G|QHPLQGHNL�WDELUOH�µYLFDKL¶�
RODUDN�GD�ELOLQLU��%XQGDQ�EDúND�ELU�GH�JÕ\DEL�
WXWXNODPD�YDUGÕU��*Õ\DEL�WXWXNODPD��NLúLQLQ�
\RNOX÷XQGD�YHULOHQ�WXWXNODPD�NDUDUÕGÕU��%LU�
LVWLVQD�GÕúÕQGD��&0.¶GD�\HU�YHULOPHPLúWLU��%X�
GD��VXoOXODUÕQ�LDGHVL�GXUXPXGXU��6XoOXODUÕQ�
LDGHVL\OH�LOJLOL�RODUDN�KD]ÕUODQDQ�GRV\DGD�JÕ\DEL�
WXWXNODPD�NDUDUÕ�EXOXQXU� %XQXQ�GÕúÕQGD��
WXWXNODPD�NDUDUÕ��DQFDN�KDNLP�WDUDIÕQGDQ�\D]ÕOÕ�
RODUDN�YH�\�]H�NDUúÕ�YHULOLU� +DNLP��EX�NLúLQLQ�
VRUJXVXQX�\DSDFDNWÕU��%X�VRUJXGD�P�GDILOLN�
]RUXQOXGXU��&0.�P��������K�NP�QGH�\HU�DODQ�
³«�\DUDUODQÕU´�LEDUHVL��EXQX�J|VWHUPHNWHGLU�

? <DUJÕFÕQ�WXWXNODPD�NDUDUÕ�YHUPH\H�\HWNLOL�
\DUJÕo�ROPDVÕ� <HWNLOL�\DUJÕo��\DUJÕODPDQÕQ�
GH÷LúLN�DúDPDODUÕQGD�IDUNOÕOÕN�J|VWHULU��6RUXú�
WXUPD�DúDPDVÕQGD�\HWNLOL�\DUJÕo��VXOK�FH]D�
PDKNHPHVL�\DUJÕFÕ��NRYXúWXUPD�DúDPDVÕQGD�
LVH��\HWNLOL�PDKNHPHGLU� (÷HU�NRYXúWXUPD�
DúDPDVÕQGD�PDKNHPH��NLúLQLQ�WXWXNODQPDVÕ�
DPDFÕ\OD�ELU�\DNDODPD�P�]HNNHUHVL�G�]HQOL�
\RUVD��NLúL�VHYNOH�JHOL\RU�YH�PDKNHPH��
WXWXNODPD�\DUJÕODPDVÕ�\DSÕ\RU�

7XWXNODPD�NDUDUÕ��HVNLGHQ�JÕ\DEL�WXWXNODPD�
P�PN�Q�ROGX÷X�LoLQ��PDKNHPH�WDUDIÕQGDQ�G�]HQ�
OHQHQ�WXWDQDN�VDYFÕOÕ÷D�J|QGHULOL\RU�YH�LúOHPOHU�
VDYFÕOÕN�DUDFÕOÕ÷Õ\OD�\DSÕOÕ\RUGX��.LúL��GR÷UXGDQ�
WXWXNHYLQH�J|QGHULOL\RUGX��<HQL�VLVWHPGH��\DNDOD�
PD�HPULQLQ�YHULOPHVLQGHQ�VRQUD��NLúL�KDNLPLQ�
|Q�QH�oÕNDU�YH�DQFDN�KDNLPLQ�YHUHFH÷L�NDUDUOD�
WXWXNODQDUDN�WXWXNHYLQH�\ROODQÕU��

7XWXNODPD�LúOHPLQLQ�QLoLQ�\DSÕOGÕ÷Õ��JHUHNoHVL��
VRPXW�ROJXODUÕQ�YDU�ROXS�ROPDGÕ÷Õ�NLúLQLQ�\�]�QH�
NDUúÕ�PXWODND�ELOGLULOPHOLGLU��$\UÕFD��NLúLQLQ�
WXWXNHYLQH�J|QGHULOPHVLQGHQ�VRQUD�HQ�JHo����VDDW�
LoLQGH�WXWXNODPD�K�NP�Q�Q�|]��\D]ÕOÕ�RODUDN�
NHQGLVLQH�ELOGLULOLU�

7XWXNODPD�.DUDUÕ�9HUHQ�<DUJÕFÕQ�*|UHYOHUL
? 6DQÕ÷ÕQ�\DNÕQODU ÕQD�KDEHU �YHUPH� �.LúL�

WXWXNODQGÕ÷ÕQGD�������PDGGH�oHUoHYHVLQGH�ELU�
\DNÕQÕQD�YH\D�NHQGLVLQLQ�EHOLUOHGL÷L�ELU�NLPVH\H�
KDNLP�NDUDUÕ\OD�ELOGLULP�\DSÕOÕU��%LOGLULPL�NLúLQLQ�
NHQGLVL�\DSDPD]��EX��VRUXúWXUPD�YH�NRYXúWX�
UPDQÕQ�VD÷OÕNOÕ�LúOH\HELOPHVL�DoÕVÕQGDQ�|QHP�
OLGLU� $QFDN��VRUXúWXUPDQÕQ�DPDFÕQÕ�WHKOLNH\H�
G�ú�UPHPHN�ND\GÕ\OD��ELOGLULPL�WXWXNOXQXQ�
\DSPDVÕQD�GD�L]LQ�YHULOHELOLU��P����������%X��
D\QÕ�]DPDQGD�DQD\DVDO�ELU�K�N�PG�U�

? ù�SKHOL�YH\D�VDQÕ÷Õ�VRUJX\D�oHNPHN� 6RUJX��
P��������oHUoHYHVLQGH��P�GDILLQ�GH�NDWÕOÕPÕ\OD�
\DSÕODFDNWÕU� .LúL\H�PXWODND�UDKDW�ELU�VDYXQPD�
KDNNÕ�WDQÕQDFDN��VXVPD�KDNNÕQÕQ�ROGX÷X�KDWÕU�
ODWÕODFDNWÕU�

? 7XWXNOXQXQ�kNÕEHWLQL EHOLUOHPH�|GHYL��.DQXQ��P��
�����¶GH ú�SKHOL�YH\D�VDQÕ÷ÕQ WXWXNOXOXN�KDOLQLQ�
GHYDPÕQD�YH\D�VHUEHVW�EÕUDNÕOPDVÕQD�KDNLPLQ�
NDUDU�YHUHELOHFH÷L�G�]HQOHQPLúWLU� +DNLP��
WXWXNODPD�NDUDUÕ�YHULUNHQ�EHOLUWWL÷L� L ON�
JHUHNoHVL\OH�ED÷OÕGÕU� +DNLP��EX�JHUHNoHGHNL�
VHEHSOHULQ�JLGHULOLS�JLGHULOPHGL÷LQL�P������
K�NP�QH�J|UH�NRQWURO�HGHU� &H]D�\DUJÕODPD�
VÕQGDNL�\R÷XQOXNWDQ�GROD\Õ�GXUXúPDODU�DUDVÕQ�
GDNL�V�UH�oR÷XQOXNOD����J�QGHQ�ID]ODGÕU��%X�
QHGHQOH��NRYXúWXUPD�DúDPDVÕQGD�GXUXúPDODU�
EHNOHQPH\HFHN��RWX]DU�J�QO�N�V�UHOHU�KDOLQGH�
NRQWURO�GHYDP�HGHFHNWLU� +DNLP�KHU�VHIHULQGH�
WXWXNOXOX÷XQ�GHYDPÕ�LoLQ�JHUHNoH�J|VWHUHFHN��
LON�JHUHNoHGHNL�VHEHSOHULQ�KDOHQ�PHYFXW�ROXS�
ROPDGÕ÷ÕQÕ�LQFHOH\HFHNWLU� 0HVHOD��ú�SKHOL���
VDQÕN�KDNNÕQGDNL�W�P�GHOLOOHUH�XODúÕOPÕú��WDQÕN�
ODU�GLQOHQPLú�YV��LVH��DUWÕN�GHOLOOHULQ�NDUDUWÕOPDVÕ�
WHKOLNHVL�GH�EXOXQPD\DFD÷ÕQGDQ��WXWXNOXOX÷XQ�
GHYDPÕQGD�ELU�PHQIDDW�\RNWXU�

7XWXNOXOXN�6�UHOHUL
7XWXNOXOXN�V�UHOHUL��P�����¶GH�G�]HQOHQPLúWLU��

)��¶H�J|UH��D÷ÕU�FH]D�PDKNHPHVLQLQ�J|UHYLQH�
JLUPH\HQ�VXoODUGD�WXWXNOXOXN�V�UHVL��HQ�oRN�ELU�
\ÕOGÕU��%X�V�UH��]RUXQOX�KDOOHUGH�DOWÕ�D\�X]DWÕODELOLU��
%X�V�UHOHU������������WDULK�YH������V��.DQXQOD�
\DSÕODQ�GH÷LúLNOLNWHQ�|QFH�GDKD�NÕVD\GÕ� )���K�N�
P�QH�J|UH��D÷ÕU�FH]DOÕN�VXoODUGD�WXWXNOXOXN�V�UHVL�
HQ�oRN�LNL�\ÕOGÕU� 8]DWPD�V�UHVL�LVH��o�\ÕOÕ�JHoHPH]��
%LUGHQ�ID]OD�GHID�X]DWPD�\DSÕODELOHFHN��DQFDN�EX�
V�UH�WRSODPGD��o�\ÕOÕ�JHoHPH\HFHNWLU��<DQL�PDGGH�
K�NP�QH�J|UH�WRSODP�EHú�\ÕOD�NDGDU�WXWXNOXOXN�
P�PN�QG�U� %X��ROGXNoD�X]XQ�ELU�V�UHGLU��7&.¶GDNL�
ELUoRN�VXo�LoLQ�|QJ|U�OHQ�FH]D��EX�V�UHGHQ�GDKD�
NÕVDGÕU��$\UÕFD�E|\OH�ELU�V�UH��&H]D�0XKDNHPHVL�
.DQXQX¶QXQ�VLVWHPDWL÷LQH��WXWXNODPDQÕQ�ELU�WHGELU�
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ROPD�UXKXQD�D\NÕUÕGÕU��.DOGÕ�NL��KLoELU�X]DWPD�
V�UHVL��DVÕO�V�UHGHQ�GDKD�ID]OD�GH÷LOGLU� <DQL��
&0.¶GD�WXWXNODPDQÕQ�XFX�DoÕNWÕU��.LúL��\DUJÕODPD�
ELWLQFH\H NDGDU�WXWXNOX�NDODELOHFHNWLU�

6RQ�RODUDN��&0.¶QÕQ�\�U�UO�N�NDQXQX�P����¶\H�
J|UH��&0.�P������K�NP����1LVDQ�����¶GH�
\�U�UO�÷H�JLUHFHNWLU��%X�WDULKH�NDGDU�LVH�&08.�P��
����X\JXODQDFDNWÕU� &08.�P� �����K�NP���
WXWXNOXOXN�V�UHOHULQGH�D÷ÕU�FH]DOÕN�ROXS�ROPDGÕ÷Õ
\|Q�QGH � E L U � D\UÕP \DSPDPDNWD� � V�UHOHUL�
VRUXúWXUPD�YH�NRYXúWXUPD�DúDPDVÕQD�J|UH�
D\ÕUPDNWDGÕU��&08.¶XQ�³WXWXNOXOXNWD�JHoHFHN�V�UH´�
EDúOÕ÷ÕQÕ�WDúÕ\DQ������PDGGHVL�ú|\OHGLU�

³+D]ÕUOÕN�VRUXúWXUPDVÕQGD�
WXWXNOXOXN�V�UHVL�D]DPL�DOWÕ�D\GÕU��
.DPX�GDYDVÕQÕQ�DoÕOPDVÕ�KDOLQGH�
EX�V�UH�KD]ÕUOÕN�VRUXúWXUPDVÕQGD�
WXWXNOXOXNWD�JHoHQ�V�UH�GDKLO�LNL�
\ÕOÕ�JHoHPH]�

6RUXúWXUPDQÕQ�YH\D�\DUJÕOD�
PDQÕQ�|]HO�]RUOX÷X�YH\D�JHQLú�
NDSVDPOÕ�ROPDVÕ�VHEHEL\OH�\XND�
UÕGD�EHOLUWLOHQ�V�UHOHULQ�VRQXQGD�
NDPX�GDYDVÕ�DoÕODPDPÕú�YH\D�
K�N�P�WHVLV�HGLOHPHPLú�LVH��VR�
UXúWXUPD�NRQXVX�ILLOLQ�NDQXQGD�
EHOLUWLOHQ�FH]DVÕQÕQ�DOW�VÕQÕUÕ \HGL�
VHQH\H�NDGDU�K�UUL\HWL�ED÷OD\ÕFÕ�
FH]D\Õ�JHUHNWLUHQ�VXoODUGD�WXWX�
NODPD�NDUDUÕ�NDOGÕUÕOÕU��«�´

7XWXNODPDQÕQ�*HUL�$OÕQPDVÕ
7XWXNODPDQÕQ�JHUL�DOÕQPDVÕ LOH�WXWXNODPD\D�LWL�

UD]�IDUNOÕ�NDYUDPODUGÕU��7XWXNODPDQÕQ�JHUL�DOÕQ�
PDVÕ��XV�O�QH�X\JXQ�RODUDN YHULOHQ�ELU�WXWXNODPD
NDUDUÕQÕQ�JHUHNoHGH�EHOLUWLOHQ�KXVXVODUÕQ�JHoHUOLOL�
÷LQL�\LWLUPHVL�GXUXPXQGD��NDOGÕUÕOPDVÕGÕU� %X�������
PDGGHGH�\HU�DODQ�WXWXNOXOX÷XQ�GH÷HUOHQGLULOPHVL�
NRQXVXQXQ�GÕúÕQGDGÕU� =LUD��WXWXNODPDQÕQ�JHUL�DOÕQ�
PDVÕ�VRUXúWXUPD�YH�NRYXúWXUPD�DúDPDVÕQGD�GLOH�
JHWLULOHELOLU��7XWXNODPD\D�LWLUD]�LVH��YHULOPLú�ELU�
WXWXNODPD�NDUDUÕQÕQ�KXNXND�X\JXQ�ROPDGÕ÷Õ��
\HULQGHOL÷LQLQ�WDUWÕúÕODELOHFH÷L��RUDQWÕOÕ�ROPDGÕ÷Õ�JLEL�
VHEHSOHUOH�GHUKDO�NDOGÕUÕOPDVÕ�LoLQ�\DSÕODQ�ELU�
LVWHPGLU��

ù�SKHOL�YH\D�VDQÕN��VRUXúWXUPD�YH�NRYXúWXU�
PDQÕQ�KHU�DúDPDVÕQGD�WXWXNOXOX÷XQXQ�NDOGÕUÕOPD�
VÕQÕ�WDOHS�HGHELOLU��P��������� 0DKNHPH�YH\D�
KDNLP��WXWXNOXOX÷XQ�GHYDPÕQD�\D�GD�NDOGÕUÕOPD�
VÕQD�NDUDU�YHULU��5HG�NDUDUODUÕQD�LWLUD]�HGLOHELOLU��P��
�������

6258 ��&0.�P��������K�NP��LOH��P��������
K�NP��DUDVÕQGD�ELU�oHOLúNL�YDU�PÕGÕU"

0�������¶GH��VRUXúWXUPD�HYUHVLQGH��VDYFÕQÕQ�
VHUEHVW�EÕUDNDELOHFH÷L�KXVXVX�G�]HQOHQPLúWLU� 0��
�����¶GH�LVH��ú�SKHOL�YH\D�VDQÕ÷ÕQ�WDOHEL�YDUGÕU�
%XUDGD�KHP�VRUXúWXUPD��KHP�NRYXúWXUPD�DúDPD�
VÕQGD�EX�WDOHS�\DSÕODELOLU��0DGGHOHU�DUDVÕQGD�ELU�
oHOLúNL�\RNWXU�IDNDW�P��������K�NP��KXNXND�
D\NÕUÕGÕU� ]LUD��ELU�WHGELU�KDQJL�PDNDP�WDUDIÕQGDQ�
YHULOLUVH��RQX�NDOGÕUPD\D�GD�D\QÕ�PDNDP�\HWNLOLGLU��
7XWXNODPD�NDUDUÕQÕ�P�QKDVÕUDQ�KDNLP�YHUHELOGL÷L�
LoLQ��\LQH�\DOQÕ]FD�KDNLPLQ�NDOGÕUPDVÕ�JHUHNOLGLU�
7DNLSVL]OLN�KDOL�LVH��ELU�LVWLVQD�ROXúWXUXU��P��������
F � � � � � +DWÕUODQDFD÷Õ��]HUH��WXWXNODPD�NDUDUÕ��
³NXYYHWOL�VXo�ú�SKHVL´��]HULQH�EDúYXUXODELOHQ�ELU�
WHGELUGLU��0��������K�NP���E|\OH�ELU�ú�SKH\OH�
\DNDODQDQ�NLPVHQLQ��VDYFÕQÕQ�NDUDUÕ\OD�VHUEHVW�
EÕUDNÕODELOHFH÷LQL�G�]HQOHPHNWHGLU� 2\VD��WDNLSVL]�
OLN�NDUDUÕ�YHUPLú�RODQ�VDYFÕ��|QFHGHQ�³NXYYHWOL�VXo�
ú�SKHVL´�LOH�ú�SKHOLQLQ�WXWXNODQPDVÕQÕ�WDOHS�HWPHN�
WH\GL��%X�QHGHQOH�V|]�NRQXVX�K�N�P��NDQXQX�
X\JXQ�IDNDW�KXNXND�D\NÕUÕGÕU��QLWHNLP�X\JXODPDGD�
VDYFÕODU�NDQXQXQ�NHQGLOHULQH�WDQÕPÕú�ROGX÷X�EX�
\HWNL\L�NXOODQPDPDNWDGÕUODU�

�����PDGGH�K�NP���JHUL�DOPDQÕQ�XV�O�Q��
G�]HQOHPHNWHGLU� %X��P�����¶GHNL�GXUXPGDQ�D\UÕ��
ED÷ÕPVÕ]�ELU�PHNDQL]PDGÕU� 7XWXNODPD\D�LWLUD]�LVH��
P��������K�NP�QGH�EHOLUWLOPLúWLU��7XWXNODPD\D�
LWLUD]��WXWXNODPDQÕQ�KXNXND�D\NÕUÕ�ROGX÷XQXQ�
ELOGLULOPHVLGLU� ³0DKNHPH�NDUDUÕ´��NRYXúWXUPD�DúD�
PDVÕQGD�YHULOHQ�NDUDUODUGÕU��6RUXúWXUPD�DúDPDVÕQ�
GD�YHULOHQ�NDUDUODU�LVH��³KDNLPOLN�NDUDUÕ´GÕU�YH�
EXQODUD�NDUúÕ�LWLUD]�P�PN�QG�U��0DKNHPH�NDUDU�
ODUÕQD�LVH�NXUDO�RODUDN�LWLUD]�HGLOHPH]��EXQODUD�NDUúÕ�
DQFDN�HVDV�K�N�POH�ELUOLNWH�WHP\L]�\ROXQD�JLGLOH�
ELOLU��$PD�WXWXNOXOXN�D÷ÕU�VRQXoODU�GR÷XUDQ�ELU�NRUX�
PD�WHGELUL�ROGX÷XQGDQ��NRYXúWXUPD�DúDPDVÕQGD�
YHULOHQ�WXWXNODPD�NDUDUODUÕQD�GD�LWLUD]�P�PN�QG�U�

7XWXNOXQXQ�VDOÕYHULOPHVLQGHQ�VRQUD�ELU�WDNÕP�
\�N�PO�O�NOHUL�YDUGÕU� %XQD�J|UH��VDOÕYHULOHQ�WXWXN�
OX��DoÕN�DGUHVLQL�YH�WHOHIRQ�QXPDUDODUÕQÕ�ELOGLUPHN�
]RUXQGDGÕU��.LúL��H÷HU�DGUHV�GH÷LúLNOL÷L�\DSPÕúVD�
EXQX�GD�ELOGLUPHOLGLU��$NVL�KDOGH��|QFHNL�DGUHVLQH�
\DSÕODQ�WHEOLJDWODU�JHoHUOL�NDEXO�HGLOHFHNWLU�

&0.�P������YH�P�����¶GH�WXWXNODPD\D�LOLúNLQ�
LVWLVQDL�ELU�WDNÕP�K�N�POHU�YDUGÕU� %XQODU�NDoDNOÕN�
YH�JDLSOLNOH�LOJLOLGLU��%XUDGD��JDLSOHULQ�YH�NDoDNODUÕQ��
PDKNHPH\H�JHWLULOHELOPHOHUL�DGÕQD�|]HO�ELU�WHPLQDW�
úHNOL�JHWLULOPLúWLU��%XQD�J|UH��JDLS�YH\D�NDoD÷Õ��
GXUXúPD\D�JHOGL÷L�WDNGLUGH�WXWXNODQPD\DFD÷ÕQD�
LOLúNLQ�ELU�J�YHQFH�YHULOHELOLU� %X��$QJOR�$PHULNDQ�
VLVWHPLQGHQ�KXNXNXPX]D�JLUPLú�YH�&08. G|QH�
PLQGH�EXOXQPD\DQ�ELU�\HQLOLNWLU��%|\OH�ELU�WHPLQDW�
YHULOHFH÷L�]DPDQ��JDLS�YH\D�NDoD÷ÕQ�\DNÕQODUÕQD�
EX�GXUXP�ELOGLULOLU��%X�NLúLOHUH�YHULOHFHN�WHPLQDW��
GXUXúPD\D�JHOGLNOHUL�WDNGLUGH�WXWXNODQPD\DFDNODUÕ��
GXUXúPD�ELWHQH�GHN�WXWXNVX]�\DUJÕODQDFDNODUÕQD�
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LOLúNLQ�ELU�J�YHQFHGLU�
7XWXNOX��VHUEHVW�KDUHNHW�HWPH�LPNkQÕ�NÕVÕWOD�

QDUDN�WXWXNHYLQH�NRQXU��7XWXNHYOHUL�FH]DHYOH�
ULQGHQ�ED÷ÕPVÕ]��\DOQÕ]FD�WXWXNOXODUÕQ�NRQGX÷X�ELU�
\HUGLU��$QFDN�\HWHUOL�WXWXNHYL�EXOXQPDGÕ÷ÕQGDQ��
WXWXNODQDQ�NLúLOHU��FH]DHYOHULQGH�WXWXNOXODU�LoLQ�
D\UÕOPÕú��K�N�PO�OHUGHQ�D\UÕ�\HUOHUH�GH�NRQD�
ELOLUOHU� 7XWXNOXODU��KHQ�]�PDKN�PL\HW�DOPDGÕN�
ODUÕQGDQ��K�N�PO�OHUGHQ�GDKD�ID]OD�KDNODUD�VDKLS�
WLUOHU� 0HVHOD��WXWXNOX�RODQ�ELU�|÷UHQFL��RNXOGDNL�
VÕQDYODUÕQD�JLUHELOLU� 7XWXNOXODUÕQ�VDKLS�ROGXNODUÕ
KDN�YH�\�N�PO�O�NOHU�&*7ø.�P������YH�P�����¶WH�
G�]HQOHQPLúWLU� %X�K�N�POHUH�J|UH�PHVHOD��
WXWXNOXODU�PDKN�PODUGDQ�IDUNOÕ�RGDODUD�NRQXUODU��
LúWLUDN�KDOLQGH�LúOHQHQ�VXoODUGD�WXWXNOXODUÕQ�KHU�ELUL�
D\UÕ�RGDODUD�NRQXU �øQID]�.���

6258 ��&0.�P� ������P�������F���YH�P��������
K�N�POHULQL�GH÷HUOHQGLULQL]�

øWLUD]�PHUFLL� PDKNHPH��LWLUD]�PDNDPÕ�LVH��
&XPKXUL\HW�VDYFÕVÕGÕU� .LúL�WXWXNODQPD\ÕS�VDOÕYH�
ULOLQFH��VDYFÕQÕQ�LWLUD]�KDNNÕ�YDUGÕU��0�������F��¶GH��
VDYFÕQÕQ�EX�LWLUD]Õ��]HULQH��PHUFLLQ�GH�\DNDODPD�
NDUDUÕ YHUHELOHFH÷L�KXVXVX�G�]HQOHQPLúWLU� 2\VD��
P������¶WH��\DNDODPD\D�NRQX�RODQ�ILLOOH�LOJLOL�\HQL�YH�
\HWHUOL�GHOLO�HOGH�HGLOPHGLNoH��D\QÕ�NRQXGD�\HQLGHQ�
\DNDODPD�\DSÕODPD\DFD÷Õ�G�]HQOHQPHNWHGLU�
+XNXND�D\NÕUÕ�JLEL�J|U�QHQ�EX�GXUXPD��³\HQLGHQ�
\DNDODPDQÕQ�LVWLVQDVÕ³�GHQPHNWHGLU��0HUFLL����
VDOÕYHULOHQ�NLúL\L��LWLUD]�VRQXoODQGÕUÕODQD�NDGDU�
\HQLGHQ�\DNDOD\DELOPHNWHGLU�

$GOL�.RQWURO

$GOL�NRQWURO��$QJOR�$PHULNDQ�RULMLQOL�RODQ�YH�
&0.�LOH�VLVWHPLPL]H�JLUHQ�ELU�NRUXPD�WHGELULGLU��
%XQD�J|UH DGOL�NRQWURO��WXWXNODPD�VHEHELQLQ�YDUOÕ÷Õ�
KDOLQGH���o�\ÕOD�NDGDU�KDSLV�FH]DVÕQÕ�JHUHNWLUHQ�
VXoODUÕQ�VRUXúWXUPD�YH�NRYXúWXUPDVÕQGD�ELU�WDNÕP�
KDN�NÕVÕWOD\ÕFÕ�WHGELUOHU�|QJ|UPHN�VXUHWL\OH ú�SKHOL�
YH\D�VDQÕ÷ÕQ�HO�DOWÕQGD�EXOXQGXUXOPDVÕQD�\|QHOLN�
ELU�NRUXPD�WHGELULGLU�

%X�WHGELU��WXWXNODPD\D�QD]DUDQ�oRN�GDKD�KDILI�
ELU�NRUXPD�WHGELUL�ROPDVÕ�VHEHEL\OH��V�UH\H�WkEL�
WXWXOPDPÕúWÕU��$GOL�NRQWURO�oHUoHYHVLQGH�KDNLP��ND�
QXQGD�EHOLUWLOPLú�ELU�WDNÕP�\�N�PO�O�NOHUL�ú�SKHOL�
YH\D�VDQÕ÷D�\�NOH\HFHN�YH�EXQODUÕ�\HULQH�JHWLUGL÷L�
WDNGLUGH WXWXNODPD�NDUDUÕ�YHUPH\HFHNWLU� (÷HU�
ú�SKHOL�YH\D�VDQÕN��\�N�PO�O�NOHUH�ULD\HW�HWPH]�
VH��KDNLP��GHUKDO�WXWXNODPD�NDUDUÕ�YHUHFHNWLU�

$GOL�NRQWUROH�NDUDU�YHUPH�\HWNLVL�GH�WÕSNÕ�WXWXN�
ODPDGD�ROGX÷X�JLEL��P�QKDVÕUDQ�KDNLPH�DLWWLU�
*HFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHU�V|]�NRQXVX�
ROVD�GDKL��VDYFÕQÕQ�YH�NROOXN�DPLULQLQ�E|\OH�ELU�

\HWNLVL�\RNWXU� (Q�oRN�X\JXODQDQ�WHGELU��\XUWGÕúÕQD�
oÕNPD�\DVD÷Õ�YH�EHOLUO L �ELU�QDNGL�WHPLQDW�
\DWÕUÕOPDVÕGÕU� %XQXQOD�EHUDEHU��KDNLP��NDQXQGDNL�
WHGELUOHULQ�VD\ÕVÕQÕ�YH�GR]XQX�DUWWÕUDELOLU�YH\D�
D]DOWDELOLU��%X��NLúLQLQ DGOL�NRQWURO�DOWÕQGD�J|VWHUGL÷L�
GDYUDQÕúODUÕ�LOH�LOJLOLGLU��$GOL�NRQWURO�Q�JHWLULOPHVLQLQ�
HQ�WHPHO�VHEHEL��WXWXNODPDQÕQ�ED]Õ�VXoODU�DoÕVÕQ�
GDQ�oRN�D÷ÕU�ELU�WHGELU�QLWHOL÷LQGH�ROPDVÕGÕU�

$GOL�NRQWURO�RODUDN�QHOHUH�K�NPHGLOHELOHFH÷L��
NDQXQXQ�P��������K�NP�QGH�EHQWOHU�KDOLQGH�
VD\ÕOPÕúWÕU� 0HVHOD���E��EHQGLQGH�NLúLQLQ��KDNLPLQ�
EHOLUOH\HFH÷L�ELU�NXUXPD�KHU�J�Q�JLGHUHN�LP]D�
DWPDVÕQD�NDUDU�YHULOHELOLU�

.LúLQLQ�EX�WHGELUOHUH�X\PDVÕ�]RUXQOXGXU��
%XQODUD�X\XOPDGÕ÷Õ�WDNGLUGH�KDNLP��DGOL�NRQWURO�
NDUDUÕQÕ�NDOGÕUDUDN�WXWXNODPD�NDUDUÕ�YHUHELOLU� $GOL�
NRQWURO�RODUDN��QDNGL�J�YHQFH�GH�|QJ|U�OPHNWHGLU��
%X�DPDoOD��PD÷GXU�YH\D�VXoWDQ�]DUDU�J|UHQ�LoLQ�
ELU�PLNWDU�SDUD GD�GHYOHW�NDVDVÕQD�\DWÕUÕODELOLU��%X�
SDUD��NLúLQLQ�PDGGL�GXUXPXQD�J|UH�EHOLUOHQPHOLGLU��
=LUD��ELU�oREDQ�LOH�ELU�Lú�DGDPÕ�LoLQ��������<7/�D\QÕ�
GH÷HUGH�GH÷LOGLU��.LúL�\�N�PO�O�NOHULQH�X\DU�YH�
\DUJÕODPD�VRQXQGD�EHUDDW�HGHUVH��SDUD�NHQGLVLQH�
LDGH�HGLOLU��(÷HU�\�N�PO�O�NOHULQH�X\PD]VD��SDUD�
GHYOHW�KD]LQHVLQH�LUDW�ND\GHGLOLU� .LúL�PDKN�PL\HW�
DOÕUVD��SDUDQÕQ�PD÷GXUD�LOLúNLQ�NÕVPÕ�PD÷GXUD�
YHULOLU� gQFHNL�VLVWHPLPL]GH�NHIDOHWOH�VDOÕYHULOPH�
P�HVVHVHVL�YDUGÕ��%X��J�YHQFH�LOH�NDUÕúWÕUÕOPDPD�
OÕGÕU��$UWÕN�NHIDOHWOH�VDOÕYHULOPH�NDOGÕUÕOPÕúWÕU��.HID�
HWOH�VDOÕYHULOPH��WXWXNOX�RODQ�NLPVHOHU�LoLQ�V|]�
NRQXVX\GX��ùLPGL�LVH��J�YHQFHGH�NLúL�]DWHQ�VHU�
EHVWWLU� 7XWXNOX�EXOXQDQ�NLúLOHULQ�NHIDOHWOH�VDOÕQPDVÕ�
JLEL�ELU�GXUXP�&0.�VLVWHPLQGH�P�PN�Q�GH÷LOGLU�

7XWXNODPDGD��WXWXNOX�NDOÕQDQ�V�UHOHU��GDKD�
VRQUD�PDKN�PL\HW�DOÕQPDVÕ KDOLQGH��FH]DGDQ�
PDKVXS�HGLOLUNHQ��DGOL�NRQWURO�DOWÕQGD�JHoLULOHQ�
V�UHOHU�FH]DGDQ�PDKVXS�HGLOHPH]��I����� 0��������
K�NP�QH�J|UH��\XUWGÕúÕQD�oÕNPD�\DVD÷Õ�YH�QDNGL�
WHPLQDWD�LOLúNLQ�DGOL�NRQWURO�NDUDUÕ�YHULOPHVL�KDOLQGH��
�VW�VÕQÕUÕ��o�\ÕO YH�GDKD�D]�FH]D\Õ�JHUHNWLUHQ�ELU�
VXo�ROPD úDUWÕ�DUDQPD]� gUQH÷LQ���VW�VÕQÕUÕ���\ÕO�
RODQ�ELU�VXoXQ�\DUJÕODQPDVÕQGD�KDNLP NXUDO�RODUDN�
DGOL�NRQWUROH�K�NPHGHPH]NHQ��P��������JHUH÷L��
\XUWGÕúÕQD�oÕNÕú�\DVD÷Õ�NR\DELOLU�YH\D�QDNGL�WHPLQDW�
\DWÕUÕOPDVÕQD�NDUDU�YHUHELOLU�

$UDOÕN�����¶GD�HNOHQHQ�I��¶\H�J|UH��\DUJÕOD�
QÕUNHQ�WXWXNOXOXN�V�UHVL�VRQD�HUGL÷L�LoLQ�VDOÕYHULOHQ�
NLPVHOHU�KDNNÕQGD�GD�I��¶GHNL�V�UH�DUDQPDNVÕ]ÕQ��
DGOL�NRQWUROH�LOLúNLQ�K�N�POHU�X\JXODQDELOLU��0HVHOD��
��\ÕOOD�\DUJÕODQDQ�ELU�NLPVH������\ÕO�VRQUD�VDOÕYH�
ULOL\RU��%X�GXUXPGD��P�������¶WHNL�WHGELUOHUGHQ�ELU�
YH\D�ELUNDoÕ�X\JXODQDUDN�NLúL�HO�DOWÕQGD�WXWXODEL�
OHFHNWLU��%XUDGD��o�\ÕOOÕN��VW�VÕQÕUD�EDNÕOPD\DFDNWÕU�
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$UDPD

$UDPD��|QHPOL�ELU�NRUXPD�WHGELULGLU� $UDPD��
FH]D�\DUJÕODPDVÕQÕQ DPDFÕQD�XODúDELOPHN LoLQ��
VXo�ú�SKHVL�DOWÕQGDNL�NLúLOHULQ��VXo�GHOLOOHULQLQ�YH�
P�VDGHUH\H�WkEL�QHVQHOHULQ�HOGH�HGLOPHVL�DPD�
FÕ\OD�NRQXWWD��Lú\HULQGH��EDúND�NDSDOÕ�\HUOHUGH�YH�
NLúLOHULQ��]HUOHULQGH�\DSÕODQ�DUDúWÕUPD�IDDOL�\HWLGLU�
$UDPD��EX�DPDoODUD�KL]PHW�HGHQ�YH�JL]OL�RODQÕQ�
EXOXQPDVÕQÕ�VD÷OD\DQ�ELU�LúOHP��ELU�DUDoWÕU��$UDo�
ROPD�|]HOOL÷L�DUDPDGD��GL÷HU�NRUXPD�WHGELUOHULQH�
RUDQOD�GDKD�ID]OD�ID]ODGÕU� d�QN���DUDPD�\DSÕOPDN�
VXUHWL\OH�\DNDODPD�YH�HONR\PD�\DSÕODELOPHNWHGLU�
$QD\DVD��P�����YH�P����¶GH�|]HO�KD\D�WÕQ�GRNX�
QXOPD]OÕ÷ÕQGDQ�EDKVHWPLú YH�GHYDPÕQGD��EXQXQ�
NDQXQOD�VÕQÕUODQDELOHFH÷LQL�YH�NDQXQGDNL�PHUFL�
OHULQ�NDUDUÕ\OD�NDOGÕUÕODELOHFH÷LQL�G�]HQOHPLúWLU��%X�
oHUoHYHGH��&0.��ú�SKHOL�YH\D�VDQÕ÷D�DLW�\HUOHUGH�
DUDPD�YH �VXoOD�LOJLVL ROPD\DQ�GL÷HU�\HUOHUGH�
DUDPD�úHNOLQGH�ELU�VÕQÕIODQGÕUPD�\DSPÕú�WÕU� %X�
NRQXGD�GH÷LúLN�WDVQLIOHU�PHYFXWWXU��DQFDN�
NDQXQXQ�WDVQLIL�EX�úHNLOGHGLU�

.DQXQ�������PDGGHVLQGH��DUDPD�LoLQ�³PDNXO�
ú�SKH´�DUDPDNWDGÕU��0DNXO�ú�SKH��$UDPD�<|QHW�
PHOL÷L P���¶GD�WDQÕPODQPÕúWÕU��$QFDN�EX�WDQÕP�
ROGXNoD�VR\XW�YH�V�EMHNWLIWLU� 0DGGH\H�J|UH��LKEDU�
YH\D�úLNk\HW�ROPDOÕ�YH�EXQX�GHVWHNOH\HQ�³HPD�
UHOHU´LQ�EXOXQPDVÕ�JHUHNPHNWHGLU��øOHUOH\HQ�
IÕNUDODUGD�LVH�³VRPXW�ROJX´�NDYUDPÕ�NDUúÕPÕ]D�
oÕNÕ\RU�NL��VRPXW�ROJX�DVOÕQGD�³NXYYHWOL�ú�SKH´GLU�

$UDPD�DVOÕQGD�LNL�oHúLWWLU��$GOL�DUDPD�YH�
396.¶GD�G�]HQOHQHQ�|QOHPH�DUDPDVÕ� $QFDN�EL]L�
LOJLOHQGLUHQ��DGOL�DUDPDGÕU� $GOL�DUDPDODU��GHOLO�HOGH�
HWPH\H��P�VDGHUH\H�\|QHOLNWLU��.RUXPD�WHGELUL�
RODQ�DUDPD�EXGXU��gQOHPH�DUDPDVÕ�LVH� NROOX÷XQ�
EDúYXUGX÷X�YH�úDUWODUÕ�&0.¶\D�J|UH�GDKD�KDILI�
RODQ�ELU�DUDPD�W�U�G�U� &H]D�\DUJÕODPDVÕ�oHUoH�
YHVLQGH�DUDPD��DGOL�DUDPDGÕU�

0 � � � � � ¶ D � J | U H � DUDPD� �KDNLP NDUDUÕ\OD��
JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�&XPKX�
UL\HW�VDYFÕVÕQÕQ��VDYFÕ\D�XODúÕODPDGÕ÷Õ�KDOOHUGH�LVH�
NROOXN�DPLULQLQ�\D]ÕOÕ�HPUL��]HULQH�\DSÕOÕU� $GOL�YH�
gQOHPH�$UDPDODUÕ�<|QHWPHOL÷L�P���VRQ�F�POHGH��
VDGHFH�DUDPD�NDUDUÕ�YHUPHN��]HUH����VDDW�
V�UH\OH�Q|EHWoL�VDYFÕ�J|UHYOHQGLULOHFH÷L�K�NP��
G�]HQOHQPHNWHGLU��%X��DVOÕQGD�NDQXQGD�ROPDVÕ�
JHUHNHQ�ELU�K�N�PG�U� .DQXQ�LVH��µVDYFÕ\D�
XODúÕODPDGÕ÷Õ�KDOOHU¶GHQ�EDKVHWPHNWHGLU�

ho�QF��NLúLOHU�KDNNÕQGD�GD�DUDPD�\DSÕODELOLU��
.DQXQ��DUDPDGD��VXo�ú�SKHVL�DOWÕQGD�ROPD\DQ�
NLúLOHU�LoLQ�GDKD�VÕNÕ�úDUWODU�DUDPÕúWÕU��=LUD�EXUDGD�
NLúL�VXo�ú�SKHVL�DOWÕQGD�GH÷LONHQ��|]HO�KD\DWÕQ�
JL]OLOL÷LQH�GRNXQXOPDNWDGÕU��%X�QHGHQOH�DUDPDGD�
µPDNXO�ú�SKH¶�DUDQPÕúNHQ��GL÷HU�NLúLOHULQ�
DUDPDODUÕQGD�µNXYYHWOL�ú�SKH¶QLQ�YDUOÕ÷Õ�úDUWWÕU��P��
���������IÕNUDGD�LVH�NXYYHWOL�ú�SKHGHQ�EDKVHWPH�

PHNWHGLU��$QFDN�³«�NDEXO�HGLOHELOPHVLQH�RODQDN�
VD÷OD\DQ�ROD\ODUÕQ�YDUOÕ÷ÕQD�ED÷OÕGÕU´�GHPHNWHGLU��
µ2OD\¶GDQ�NDVÕW�LVH��ROJXGXU��YDNDGÕU��<DQL��NXYYHWOL�
ú�SKHGLU��gUQH÷LQ��ELU�NLPVH�KDNNÕQGD�VRUXúWXUPD�
\�U�W�OPHNWH�DQFDN�GHOLO�EXOXQDPDPDNWDGÕU� %X�
NLúLQLQ�V�UHNOL�RODUDN�ELU�DUNDGDúÕQÕQ�HYLQH�JLWWL÷L��
VÕN�VÕN�RUDGD�NDOGÕ÷Õ�WHVSLW�HGLOL\RU� øúWH�EXUDGD��
V�UHNOL�JLWWL÷L�HYGH�NXYYHWOL�ú�SKH�ROGX÷X�
G�ú�Q�OHELOLU��.DQXQ�NR\XFX��o�QF��NLúLOHU�LoLQ�
\DSÕODFDN�DUDPDODUÕQ�úDUWODUÕQÕ�LVDEHWOL�RODUDN�]RU�
ODúWÕUPÕúWÕU�

*HUHN�VXo�ú�SKHVL�DOWÕQGD�RODQ�YH�JHUHN�
ROPD\DQ�NLúLOHUOH�LOJLOL�P��������JHQHO�ELU�NDLGH�
RUWD\D�NR\PXúWXU��%XQD�J|UH��JHFH�YDNWL�DUDPD�
\DSÕODPD]��7&.¶QÕQ����PDGGHVLQH�J|UH�JHFH��
J�QHúLQ�EDWPDVÕQGDQ�ELU�VDDW�VRQUD�EDúOD\DQ�YH�
J�QHúLQ�GR÷PDVÕQGDQ�ELU�VDDW�|QFH�VRQD�HUHQ�
]DPDQGÕU� .XUDO��EX�]DPDQ�GLOLPLQGH�DUDPD�
\DSÕODPDPDVÕGÕU��$PD�RUWDGD�oRN�NXYYHWOL�VXo�
ú�SKHVL�YDUVD��NDoDQ�NLúL�NRYDODQÕUNHQ�JHFH�YDNWL�
EDúODPÕúVD�JHFH�GH�DUDPD�\DSÕODELOHFHNWLU��%X��
PDGGHQLQ����IÕNUDVÕQGD�G�]HQOHQPLú�RODQ�LVWLVQDL�
KDOGLU��%XQXQ�LoLQ��VXo�VW��YH\D�JHFLNPHVLQGH�
VDNÕQFD�EXOXQDQ�ELU�KDO�ROPDOÕ�YH\DKXW�\DNDODQPÕú�
YH\D�J|]DOWÕQD�DOÕQPÕúNHQ�NDoDQ�NLúL�YH\D�WXWXNOX�
\D�GD�K�N�PO�Q�Q�WHNUDU�\DNDODQPDVÕ�DPDFÕ�
ROPDVÕ�JHUHNLU�

2UWDN�ELU�K�N�P�RODQ��P�������¶H EDNÕOGÕ÷ÕQGD��
ELU�NXUDOÕQ�YDUOÕ÷Õ�DQODúÕOPDNWDGÕU��$UDPDODUGD�
&XPKXUL\HW�VDYFÕVÕQÕQ�KD]ÕU�EXOXQPDVÕ� $QFDN�
X\JXODPDGD�E�\�N�ELU�WDNÕP�oHWH�RSHUDV\RQX�JLEL�
GXUXPODU�GÕúÕQGD�VDYFÕODUÕQ�DUDPDODUD�NDWÕOPDGÕ÷Õ�
J|U�OPHNWHGLU� 0DGGH�K�NP�QH�J|UH��VDYFÕQÕQ�
EXOXQPDGÕ÷Õ�KDOOHUGH�R�\HU�LKWL\DU�KH\HWLQGHQ�\D�
GD�NRPúXODUGDQ�LNL�NLúLQLQ EXOXQGXUXOPDVÕ��NDQXQ�
NR\XFX�WDUDIÕQGDQ�JHUHNOL�J|U�OP�úW�U� %XQXQ�
VHEHEL��EX�NLúLOHULQ�WDPDPHQ�J|]OHPFL�VÕIDWÕQD�
VDKLS�ROPDODUÕ��NROOX÷XQ�KXNXND�D\NÕUÕ�úHNLOGH�
DUDPD�\DSPDODUÕQD�HQJHO�RODFDNODUÕ�G�ú�QFHVLGLU�
&XPKXUL\HW�VDYFÕVÕQÕQ�EXOXQPDGÕ÷Õ�KDOOHUGH��EX�LNL�
NLúLQLQ�YDUOÕ÷Õ�D\QÕ�KL]PHWL�J|UHFHNWLU� +XNXND�
D\NÕUÕ�\D�GD�RUDQWÕVÕ]�DUDPD�\DSÕOPÕúVD��EX�NLúLOHU��
ROD\D�WDQÕNOÕN�HGHFHNOHUGLU��=LUD��EX�NLúLOHULQ��DUDPD�
VRQXQGD�WXWXODFDN�WXWDQD÷Õ�LP]DODPDODUÕ�JHUH�
NHFHNWLU�

0������K�NP�QGH��DUDPDGD�KD]ÕU�EXOXQDEL�
OHFHNOHU�EHOLUWLOPLúWLU� )ÕNUD����VRQUDGDQ�HNOHQPLúWLU��
%XQD�J|UH��DUDPDGD�DYXNDWÕQ�KD]ÕU�EXOXQPDVÕQD�
HQJHO�ROXQDPD]� %XUDGD��DYXNDWÕQ�PDNXO�ELU�V�UH�
EHNOHQHFH÷LQH�GDLU�ELU�DoÕNODPD�\RNWXU� .LúL��GHUKDO�
DYXNDWÕQD�XODúDPD\DELOLU� 9HNLOL�ROPD\DQ�NLPVH�
LVH��DUDPD�LúOHPOHULQGH�NHQGLVLQH�EDURGDQ�ELU�YHNLO�
WDOHELQGH�EXOXQDPD]��$UDPDGD�YHNLO�KD]ÕU�GH÷LOVH��
DYXNDW��PDNXO�ELU�V�UH�EHNOHQPHOLGLU��%X�EHNOHPH�
VÕUDVÕQGD�LVH�NROOXN��JHUHNOL�WHGELUOHU�DOÕU��.LúL�
J|]OHP�DOWÕQD�DOÕQDUDN�GHOLOOHUL�RUWDGDQ�NDOGÕUPDVÕ��



��

WHOHIRQ�HGHUHN ELULOHULQH�XODúPDVÕ�HQJHOOHQLU� %X�
KHU�LNL�WDUDIoD�N|W�\H�NXOODQÕODELOLU��%X�QHGHQOH�
\RUXP�\ROX\OD��PDNXO�ELU�V�UH�EHNOHQPHVL�JHUHNWL÷L�
V|\OHQHELOLU� $YXNDW�EXOXQPD]VD��HOGH�HGLOHQ�
GHOLOOHU�KXNXND�D\NÕUÕ�GH÷LOGLU��$PD�DYXNDWÕQ�
EXOXQPDVÕQD�HQJHO�ROXQXUVD��GHOLO�\DVDNODUÕ�
NDYUDPÕ�RUWD\D�oÕNDU��KXNXND�D\NÕUÕOÕN�V|]�NRQXVX�
ROXU��P��������

+HU�DUDPD�LúOHPLQLQ�VRQXQGD�ELU�WXWDQDN�
G�]HQOHQLU��%X�WXWDQDNWD��DUDPD�NDUDUÕQÕQ�oHUoH�
YHVL��EX�DUDPD�NDUDUÕ�oHUoHYHVLQGH�QHOHULQ�
EXOXQGX÷X�YH�EXOXQPDGÕ÷Õ��XV�OL�LúOHPOHUH�X\XOXS�
X\XOPDGÕ÷Õ�KXVXVODUÕ�EHOLUWLOLU� 8V�OL�LúOHPOHUH�
X\XOPDPÕúVD��NLúL�YH\D�LOJLOL�WDQÕNODUÕQ�WXWDQD÷D�
oHNLQFH�NR\PD�KDNNÕ�YDUGÕU��dHNLQFH�\RNVD��LP]D�
DWÕOPÕúVD��DUWÕN�DUDPD�\HUL�VDKLELQLQ�LWLUD]ÕQÕQ�ELU�
K�NP��\RNWXU��øWLUD]�PDNDPÕ��WXWDQD÷D�J|UH�
K�N�P�YHUHFHNWLU��%X�QHGHQOH�WXWDQDN�oRN�
|QHPOLGLU�

0�������EHOJH�YH�Nk÷ÕWODUÕ�LQFHOHPH�\HWNLVLQLQ�
&XPKXUL\HW�VDYFÕVÕ�YH\D�KDNLPH�DLW�ROGX÷XQX�
G�]HQOHPHNWHGLU��6DYFÕQÕQ�NDWÕOPDGÕ÷Õ�ELU�DUD�
PDGD�NROOXN��KDQJL�HYUDNODUD�HONR\DFD÷ÕQÕ�LQFH�
OHPH�\DSPDGDQ�QDVÕO�WHVSLW�HGHFHNWLU" %X�QHGHQOH�
NROOXN��VÕQÕUOÕ�GD�ROVD��HYUDNÕ�LQFHOH\HELOPHOLGLU�

hVW�$UDPDVÕ
hVW�DUDPDVÕ��NLúLQLQ�EHGHQ�E�W�QO�÷�\OH�

GR÷UXGDQ�LOJLOL�ROGX÷X�LoLQ��NDSDOÕ�ROPD\DQ�\HUOHULQ�
DUDQPDVÕQD�LOLúNLQ�K�N�POHUH WkELGLU� <DQL���VW�
DUDPDVÕQGD�GD�NXYYHWOL�ú�SKH�DUDQÕU� .DQXQ���VW�
DUDPDVÕ�LoLQ�VÕNÕ�úDUWODU�JHWLUPLúWLU��hVW�DUDPDVÕ��
VÕYD]ODPD�úHNOLQGH�\DSÕOÕU��.LúLQLQ��EHOOL�RUDQGD�
NÕ\DIHWOHULQGHQ�DUÕQGÕUÕOPDVÕ�JHUHNHELOLU��<|QHW�
PHOLNWH�EX�NRQXGDNL�ELU�K�NPH�J|UH��DUDPD\Õ��
DUDQDFDN�NLúLQLQ�FLQVL\HWLQGHQ�RODQ�PHPXU�\HULQH�
JHWLULU�

gQOHPH�$UDPDVÕ
gQOHPH�DUDPDVÕ��&0.¶GDNL�NRUXPD�WHGELUL�RODQ�

DUDPDGDQ�WDPDPHQ�IDUNOÕ�YH�SROLVL\H�ELU�WHGELUGLU�
gQOHPH�DUDPDVÕ 396.�K�N�POHULQGHQ��|]HOOLNOH�
P���¶GHQ�ND\QDNODQÕU��<|QHWPHOLNWH�GH�EX�NRQXGD�
K�N�POHU�YDUGÕU��.ROOXN�J|UHYOLOHUL��\|QHWPHOLNWH�
EHOLUWLOHQ�\HUOHUGH�|QOHPH�DUDPDODUÕ�\DSDELOLU��
gQOHPH�DUDPDVÕQGD�DPDo��GHOLOL�HOGH�HWPH�GH÷LO��
VXo�Hú\DVÕQD�HO�NR\PDN�YE��VXUHWL\OH��VXo�LúOHQ�
PHVLQLQ�|QOHQPHVLGLU� gQOHPH�DUDPDVÕ�LoLQ��ELU�
NRUXPD�WHGELUL�RODQ�DUDPD\D�QD]DUDQ�GDKD�D]�
úHNOL�úDUW�DUDQÕU��gUQH÷LQ��|QOHPH�DUDPDODUÕQGD�HQ�
E�\�N�P�ONL�DPLU�GH�L]LQ�YHUHELOLU� �6ÕNoD�
GX\GX÷XPX]�µKX]XU�RSHUDV\RQX¶�W�U��X\JXODPD�
ODU��DVOÕQGD�|QOHPH�DUDPDODUÕGÕU��gQOHPH�DUDPDOD�
UÕQGD�NXYYHWOL�ú�SKH�GH�DUDQPD]��PDNXO�ú�SKH�
�]HULQH�|QOHPH�DUDPDVÕ \DSÕODELOLU��%X�oHUoHYHGH�
NROOXN��DUDEDODUÕ�GXUGXUDUDN�LoLQL�DUD\DELOLU��.LPOLN�

VRUPDN��EX�DQODPGD�ELU�|QOHPH�DUDPDVÕGÕU��
*DUODUGD��KDYDDODQÕ��VWDG\XP�JLEL�KDONÕQ�WRSOX�
RODUDN�EXOXQGX÷X�\HUOHUGH�|QOHPH�DUDPDVÕ�\DSÕOD�
ELOLU��%X�DUDPD�VDGHFH�VÕYD]ODPD�úHNOL\OH�\DSÕOÕU��
.LúL��NÕ\DIHWOHULQGHQ�DUÕQGÕUÕODPD]��gQOHPH�DUDPD�
VÕQGD��GÕú�EHGHQ�PXD\HQHVLQH�YDUDFDN�GHUHFHGH�
DUDPD�\DSÕODPD]�

g]HO�*�YHQOLN�*|UHYOLOHULQLQ�<DSDELOHFH÷L�
$UDPD

g]HO�J�YHQOLN�J|UHYOLOHULQLQ�GH�ED]Õ�úDUWODU�
GDKLOLQGH�DUDPD�\HWNLOHUL�YDUGÕU��%XQODUÕQ�\HWNLOHUL��
g]HO�*�YHQOLN�7HúNLODWÕ�.DQXQX¶QGD�WDQÕQDQODUOD�
VÕQÕUOÕGÕU� g]HO�J�YHQOLN�J|UHYOLOHUL��VÕYD]ODPD�GD�
\DSDPD]��.LúLOHULQ�DOÕúYHULú�PHUNH]OHULQGHNL�;�5D\�
FLKD]ODUÕQGDQ�JHoLULOPHVL��|]HO�J�YHQOLN�J|UHYOLOH�
ULQLQ�\DSDELOHFH÷L�DUDPDGÕU��&LKD]ÕQ�DODUP�YHUPHVL�
GXUXPXQGD�J|UHYOL��VDGHFH�HOLQGHNL�PHWDO�GHGHN�
W|U��NXOODQDELOLU��\RNVD�NLúLQLQ��]HULQL�DUD\DPD]�
%X��KXNXND�D\NÕUÕOÕN�ROXúWXUXU��<LQH��EX�J|UHYOLOHULQ��
NDGÕQODUÕQ�oDQWDODUÕQÕ�DoWÕUPDODUÕ�GD�KXNXND�
D\NÕUÕGÕU��$QFDN�oDQWD��FLKD]GDQ�JHoHUNHQ�X\DUÕ�
YHULUVH�oDQWD\Õ�DoWÕUDUDN�X]DNWDQ�EDNDELOLU�YH\D�
NLúLGHQ�oDQWD\Õ�ERúDOWPDVÕQÕ�LVWH\HELOLU��*|UHYOL��
oDQWD\D�NHQGLVL�HO�DWDPD]��%XQXQ�LVWLVQDVÕ��|]HO�
J�YHQOLN�J|UHYOLVLQLQ�\DQÕQGD��UHVPL�NROOXN�
J|UHYOLVLQLQ�EXOXQGX÷X�GXUXPODUGÕU��%X�KDOOHUGH��
WRSOX�WDúÕPD�DUDoODUÕQGD��DOÕúYHULú�PHUNH]L�JLULúOH�
ULQGH��VWDG\XP�JLULúOHULQGH��VW�DUDPDVÕ�GD�\DSÕOD�
ELOLU��(OEHWWH�EXQXQ�LoLQ��UHVPL�NROOXN�J|UHYOLVLQLQ�
JHUHNOL�L]QH�VDKLS�ROPDVÕ�GD�JHUHNLU�

(ONR\PD

(ú\D��]HULQGH��]LO\HGLQLQ�\|QHWPH�\HWNLVLQLQ�
WDVDUUXI�\HWNLOHULQLQ�UÕ]DVÕ�KDULFLQGH�NDOGÕUÕOPDVÕGÕU��
%X�oHUoHYHGH��HVNL�ND\QDNODUGD�]DEÕW��]DSW�JLEL�
WHULPOHU�GH�HONR\PD�NRUXPD�WHGELULQL�EHOLUWPHN�LoLQ�
V|\OHQHQ�WHULPOHUGLU��(ONR\PD��VDGHFH�FH]D�\DUJÕ�
ODPDVÕQD�|]J��RODQ�ELU�WHGELU�GH÷LOGLU� 'H÷LúLN�
úDUWODU�DOWÕQGD��KXNXN�\DUJÕODPDVÕQGD�GD�NDUúÕPÕ]D�
oÕNDELOPHNWHGLU��0HVHOD��LKWL\DWL�WHGELU�JLEL��(ONR\�
PD�LOH��ELUWDNÕP�VXo�GHOLOOHULQH�HO�DWÕODUDN�PDGGL�
JHUoH÷H�XODúÕOPD\D�oDOÕúÕOÕU��

.DQXQ�NR\XFX��HONR\PD�WHGELUL�LOH�ELUOLNWH�ELU�
NDYUDP�GDKD�|QJ|UP�úW�U��0XKDID]D�DOWÕQD�DOPD��
0XKDID]D�DOWÕQD�DOPD��NDEDFD��HO�DWÕOPDVÕ�LVWHQHQ�
Hú\DQÕQ��]LO\HGLQLQ�UÕ]DVÕ\OD�WHVOLP�HGLOPHVLGLU�

(ONR\PDQÕQ�.RQXVX
&0.��HONR\PDQÕQ�X\JXODQDELOHFH÷L�LNL�JUXS�

YDUGÕU��(ú\DODU�LOH�KDN�YH�DODFDNODU��(ú\DODU��]H�
ULQGH�HONR\PD�LNL\H�D\UÕODELOLU�

? 6RUXúWXUPD�YH�LVSDW�DoÕVÕQGDQ�ID\GDOÕ�
J|U�OHQ�Hú\D



��

? 0�VDGHUH\H�WkEL�Hú\D

6RUXúWXUPD�YH�LVSDW�DoÕVÕQGDQ�ID\GDOÕ�J|U�OHQ�
Hú\D��VXoWD�NXOODQÕODQ�KHUKDQJL�ELU�Hú\D�RODELOLU��
gUQH÷LQ��K�UUL\HWL�WDKGLW�VXoXQGD�PD÷GXUXQ�NDoÕ�
UÕOGÕ÷Õ�RWRPRELO��VXoWD�NXOODQÕODQ�DUDoWÕU��Hú\DGÕU��
%X�DUDFD�HO�NRQXOPDVÕ�P�PN�QG�U�

0�VDGHUH�LVH��7&.¶GD�LNL�EDúOÕN�DOWÕQGD�
WRSODQÕU��6XoWD�NXOODQÕODQ�YH\D�VXoXQ�LúOHQPHVL\OH�
PH\GDQD�JHOHQ�Hú\D�YH�EXOXQGXUXOPDVÕ��WDúÕQ�
PDVÕ��NXOODQÕOPDVÕ��DOÕQÕS�VDWÕOPDVÕ�\DVDN�RODQ�
Hú\D��%X�NDSVDP�DOWÕQGD�GH÷HUOHQGLULOHELOHQ�Hú\D�
ODU�P�VDGHUH�WkEL�RODELOLU��(ONR\PD��P�VDGHUH�LoLQ�
GH�ELU�NDYUDPGÕU��0�VDGHUHGH��P�VDGHUH�HGLOHQ�
Hú\D��GHYOHW�XKGHVLQH�JHoHU��2\VD�HONR\PD��ELU�
WHGELUGLU��6RUXúWXUPD�YH\D�NRYXúWXUPD��HONRQXODQ�
Hú\DQÕQ�]LO\HGLQLQ�OHKLQGH�VRQXoODQGÕ÷ÕQGD��Hú\D�
LDGH�HGLOLU��%XQX�LoLQ�VRUXúWXUPD�\D�GD�NRYXúWXU�
PDQÕQ�WDPDPODQPDVÕ�GD�JHUHNPH]��+DNLP��O�]XP�
J|U�UVH��Hú\D\Õ�]LO\HGLQH�LDGH�HGHU��%XQD�NDUúÕOÕN�
P�VDGHUH�HGLOHQ�Hú\D��JHUL�YHULOPH]��0HVHOD��
X\XúWXUXFX��EXOXQPDVÕ��VDWÕOPDVÕ�\DVDN�RODQ�Hú\D
NDSVDPÕQGD�ROGX÷X�LoLQ�P�VDGHUH�HGLOLU�

7&.��P�VDGHUH\H�WkEL�Hú\DODUÕ��P�����YH�P��
��¶WH�K�NPH�ED÷ODPÕúWÕU��0�����Hú\D�P�VDDGH�
UHVLQL��P�����LVH�ND]DQo�P�VDGHUHVLQL�G�]HQOHU��
.D]DQo�P�VDGHUHVL��P�VDGHUH\H�WkEL�Hú\DODUÕQ�
EX�Hú\D\OD�LúOHQHQ�VXoODUGDQ�VRQUD P�VDGHUH�
HGLOPHVLGLU��0HVHOD��X\XúWXUXFXQXQ�VDWÕOPDVÕ\OD�
ELU�JHOLU�HOGH�HGLOPLúWLU��%XUDGD�HOGH�HGLOHQ�JHOLU��
P�VDGHUH\H�WkEL�Hú\DQÕQ�WLFDUHWLQGHQ�VD÷ODQGÕ�
÷ÕQGDQ��KXNXND�D\NÕUÕGÕU��%X�JHOLU��ND]DQo�P�VD�
GHUHVLQH�WkEL�RODFDNWÕU��$QFDN�EXQXQ�LoLQ��JHOLULQ�
VXoXQ�PD÷GXUXQD�LDGH�HGLOHPL\RU�ROPDVÕ�JHUHNLU��
gUQH÷LQ��X\XúWXUXFX�LPDODWÕ�\DSÕODQ�ELU�\HUGH�
KÕUVÕ]OÕN�ROX\RU YH�X\XúWXUXFX�PDOODU�oDOÕQÕ\RU�YH�
VDWÕODUDN�JHOLU�HOGH�HGLOL\RU��6RUXúWXUPD�YH�
NRYXúWXUPD�PDNDPODUÕ�IDLOL�\DNDODGÕODU��8\XúWX�
UXFX�PDOODUÕ�oDOÕQDQ�NLúL��EXUDGD�LDGH�LVWH\HPH]��
d�QN���R�GD�ELU�EDúND�VXoXQ�IDLOLGLU�

5XKVDWVÕ]�WDúÕQDQ�VLODK�GD�P�VDGHUH\H�WkEL�
RODFDNWÕU��0�VDGHUH�HGLOHQ�PDOODU��\DUJÕODPD�
VRQXQGD�LOJLOLVL�EHUDDW�HWVH�ELOH��LDGH�HGLOPH]OHU�

(ONR\PD��DUDPD\OD�LNL]��DUDPDQÕQ�GR÷DO�
VRQXFX�RODQ�ELU�NRUXPD�WHGELUL�ROGX÷XQGDQ�
DUDPD\D�\HWNLOL�RODQ�PDNDP�YH�PHUFLL��HONR\PD\D�
GD�\HWNLOL�ROPDOÕGÕU� %X�QHGHQOH�HONR\PD\D�GD�
KDNLP��JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�
&XPKXUL\HW�VDYFÕVÕ�YH�VDYFÕ\D�XODúÕODPD\DQ�
KDOOHUGH�GH�NROOXN�DPLUL�NDUDU�YHUHELOLU �P�������
$QD\DVD��EX�NRQXGD�&0.¶\D�J|UH�GDKD�D\UÕQWÕOÕ�
ELU�G�]HQOHPH\H�VDKLSWLU� %XQD�J|UH��H÷HU�VDYFÕ�
YH\D�NROOXN�DPLULQLQ�HPUL\OH�HONR\PD�\DSÕOÕ\RUVD��
EXQXQ����VDDW�LoLQGH�KDNLPH�VXQXOPDVÕ�JHUHNLU��
+DNLP����VDDW�LoLQGH�NDUDU�YHULU��%XQD�X\XOPD]VD��
HO�NRQXODQ�Hú\D�LDGH�HGLOLU�

(ONR\PD�|QOHPLQLQ�X\JXODQPDVÕ��PHQNXO�
Hú\DQÕQ�WHVOLPL\OH��JD\ULPHQNXO�Hú\DQÕQ�WDSX�
VLFLOLQH�úHUKL\OH�ROXU�

0�����¶H�J|UH��PXKDID]D�DOWÕQD�DOPDGD�UÕ]DHQ�
WHVOLP�úDUWWÕU� ���IÕNUDGD�LVH��UÕ]D�EXOXQPDPDVÕ�
KDOLQGH�HONRQXODELOHFH÷L�KXVXVX�G�]HQOHQPHNWHGLU�
�����PDGGHGH��NLúLQLQ�WHVOLP�HWPH�\�N�PO�O�÷�Q�
GHQ�EDKVHWPHNWH�����IÕNUDVÕQGD�GD�WHVOLPGHQ�
NDoÕQPD�KDOLQGH�&0.�P�����JHUH÷L�GLVLSOLQ�
KDSVL\OH�WD]\LN�HGLOHELOHFH÷L�KXVXVX�G�]HQOHQPHN�
WHGLU��%XUDGD�KDNLPLQ�WDNGLU�\HWNLVL�YDUGÕU��GLOHUVH�
P����¶Õ�X\JXODPD\DELOHFHNWLU� 8\JXODPDGD�]DWHQ�
EX�K�NP�Q�X\JXODQPDVÕQD�oRN�GD�ULD\HW�HGLOPH�
PHNWHGLU� )ÕNUD��¶QLQ�GHYDPÕQGD��EX�K�NP�Q�
ú�SKHOL�YH�VDQÕN�LOH��WDQÕNOÕNWDQ�oHNLQHELOHFHNOHU�
KDNNÕQGD�X\JXODQPD\DFD÷Õ�EHOLUWLOPHNWHGLU��0DG�
GHGH�VD\ÕODQODUGDQ�VRQUD�JHUL\H�NDODQ��VXo�
ú�SKHVL�DOWÕQGD�ROPD\DQ�NLúLOHUGLU� %X��oRN�GD�
LVDEHWOL�GH÷LOGLU

(ONRQXOPDVÕ�<DVDN�2ODQ�(ú\D
.DQXQ�NR\XFX��VXoXQ�LVSDWÕQD�LOLúNLQ�KHU�Hú\D\D�

HONR\PD�LúOHPLQLQ�\DSÕODELOHFH÷LQL�NDEXO�HWPH�
PLúWLU��%D]Õ�NLúLOHUH�\D�GD�GHYOHWH�DLW�ED]Õ�Hú\DODUD�
HO�NRQDPD\DFDNWÕU� %XQODU��ú|\OH�VÕUDODQDELOLU�

? 0�����¶GDNL�G�]HQOHPH\H�J|UH��ú�SKHOL�YH\D�
VDQÕNOD��WDQÕNOÕNWDQ�oHNLQHELOHFHN�NLPVHOHU�
DUDVÕQGDNL�PHNWXS�YH�EHOJHOHUH��R�NLúLQLQ�
QH]GLQGH�EXOXQGX÷X�P�GGHWoH HO�NRQXODPD]�
1H]GLQGH�EXOXQPD��JHQLú�ELU�NDYUDPGÕU��$QÕODQ�
NLPVHQLQ�KDNLPL\HW�DODQÕQGDQ�EDKVHGLOPHN�
WHGLU��$UDo��HY��Lú\HUL��SRVWD�NXWXVX�NLúLQLQ�
GR÷UXGDQ�KDNLPL\HW�DODQÕQGD�ROGX÷XQGDQ��
EXUDODUGDNL�EHOJHOHUH�HO�NRQXODPD\DFDNWÕU��%X��
\HULQGHGLU��g]HO�HONR\PD�KDOOHULQGH�LVH��SRVWD�
GD�HONR\PD�P�PN�QG�U�

? 'HYOHW�VÕUUÕ�QLWHOL÷LQGHNL�EHOJHOHUH�GH�HONR\PD�
LúOHPL�\DSÕODPD\DFDNWÕU� ���IÕNUD\D�J|UH��EX�
PDGGH�K�NP���DOW�VÕQÕUÕ�EHú�\ÕO�YH\D�GDKD�
ID]OD�RODQ�VXoODU�LoLQ�X\JXODQDFDNWÕU�

? %DVÕQ�DUDoODUÕQD�GD�HONRQDPD\DFDNWÕU��$QD\D�
VD�P����¶GD�EX�NRQXGD�DoÕN�K�N�P�PHYFXWWXU��
%XQD�J|UH��EDVÕQ�YH�HNOHQWLOHULQH�HO�NRQDPD]��
0D\ÕV�����¶WHNL�DQD\DVD�GH÷LúLNOL÷LQGHQ�|QFH��
ED]Õ�VXoODUGDQ�PDKN�P�ROPDPD�úDUWÕQD�ED÷OÕ�
RODUDN�EDVÕQ�DUDoODUÕQD�HONR\PD�LúOHPLQLQ�
\DSÕODPD\DFD÷ÕQÕ�G�]HQOHPHNWH\GL��0DKN�P�
ROPDPD�úDUWÕ�����¶WH�NDOGÕUÕOPÕúWÕU��8\JXODPD�
GD�PDKNHPHOHU��UHMLPH�LOLúNLQ�ED]Õ�VXoODUGDQ�
PDKN�PL\HW�KDOLQGH��P�VDGHUH�NDUDUÕ�YHUPHN�
WHGLU��%X�\HULQGHGLU��DQFDN�DQD\DVD�EX�úDUWÕ�
DUDPDPDNWDGÕU�
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g]HO�(ONR\PD�7�UOHUL
g]HO�HONR\PD�W�UOHUL��JHQHO�HONR\PDGDQ�

ELUWDNÕP�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��.DUDU�YHUHFHN�
RUJDQODU�DoÕVÕQGDQ��\D�GD�HONR\PD�LoLQ�DUDQDFDN�
ú�SKHQLQ�GR]X�DoÕVÕQGDQ�ED]Õ�IDUNOÕOÕNODU�PHYFXW�
ROGX÷XQGDQ��EXQODUD�|]HO�HONR\PD�W�UOHUL�GH�
QLOPHNWHGLU�

3RVWDGD�(ONR\PD ��.LúLOHULQ�HYOHULQGH��Lú\HU�
OHULQGH�YH\D��VWOHULQGH�EXOXQDPD\DFD÷Õ�G�ú�Q��
OHQ�\D�GD�RUDGD�\DSÕODQ�DUDPDODUGD�EXOXQDPD\DQ��
KHQ�]�SRVWDGD\NHQ�EXOXQDFD÷Õ�XPXODQ�GHOLOOHU�
LoLQ��SRVWDGD�HONR\PD�\DSÕODELOLU��P������� <D]Õú�
PDODUGD��ELUWDNÕP�LVSDW�YDVÕWDODUÕQD�XODúÕODFD÷Õ�
G�ú�Q�OHQ�GXUXPODUGD�KDNLP�YH\D�JHFLNPHVLQGH�
VDNÕQFD�EXOXQDQ�KDOOHUGH�&XPKXUL\HW�VDYFÕVÕQÕQ�
NDUDUÕ\OD�SRVWDGD�HONR\PD�NDUDUÕ�YHULOHELOLU��

3RVWDGD�HONR\PD�NDUDUÕQÕ�\HULQH�JHWLUHQ�NROOXN��
SRVWDGDQ�\D�GD�|]HO�NDUJRGDQ�DOGÕ÷Õ�SDNHWOHUL�
DoDPD]��%XQODUÕ�KDNLP�YH\D�VDYFÕ\D�J|W�U�U�YH�
JHUHNOL�LQFHOHPH\L�EXQODU�\DSDU��&08.¶WD�
LQFHOHPH�\HWNLVL�P�QKDVÕUDQ�KDNLPH�DLWWLU� $QFDN�
VDYFÕQÕQ�GD�LQFHOHPH�\DSPDVÕQGD�ELU�VDNÕQFD�
\RNWXU��=LUD�VDYFÕ��ú�SKHOL�YH\D�VDQÕ÷ÕQ�OHKLQH�GH�
GHOLO�WRSOD\DELOPHNWHGLU�

.DQXQ��J|QGHUL�YH�LOHWL�WHULPOHULQL�LVH�WDQÕP�
ODPDPÕúWÕU� *HQHO�JHUHNoHGH EXQODU�LOH�NDVWHGLOH�
QLQ�WHOJUDI��PHNWXS��NROL��]DUI�JLEL�QHVQHOHU�ROGX÷X�
V|\OHQPHNWHGLU��%X�oHUoHYHGH��H�SRVWDODUÕQ�GD�
GHQHWOHQPHVL�P�PN�QG�U��$QFDN�EL]GHNL�\DVDO�
G�]HQOHPHOHU�EXQD�oRN�P�VDDGH�HWPHPHNWHGLU�
$%'¶GH�H�SRVWDODUÕQ�GHQHWOHQPHVL�GXUXPXQGD��
YHULOHQ�ELU�WHGELU�NDUDUÕ��]HULQH�VHUYHUODU JHUHNOL�
\|QOHQGLUPH\L�\DSDUDN��WHGELU�NRQXODQ�KHVDEÕQD�
JHOHQ�H�SRVWDODUÕ�\HWNLOL�PHUFLOHULQ�ELOJLVD\DUODUÕQD�
J|QGHULOPHVLQL�VD÷ODPDNWDGÕU�

$YXNDW�%�URODUÕQGD�(ONR\PD�YH�3RVWDGD�
(ONR\PD � � &0.�P�����¶GD�
G�]HQOHQPLúWLU��(ONR\PD� DUDPDQÕQ�GR÷DO�ELU�
VRQXFXGXU��0������K�NP�\OH��DYXNDW�E�URODUÕQGD�
DUDPD�YH�HONR\PD�GD�&0.�VLVWHPLQH�JLUPLú�YH�
DYXNDWÕQ�\DSWÕ÷Õ�LúLQ�|QHPLQGHQ�GROD\Õ�GDKD�VÕNÕ�
úDUWODUD�WkEL�NÕOÕQPÕúWÕU� $YXNDW�E�URODUÕQGD�EX�
WHGELUOHU�\DOQÕ]FD�KDNLP�NDUDUÕ��]HULQH�YH�&XP�
KXUL\HW�VDYFÕVÕQÕQ�J|]HWLPLQGH�\DSÕOÕU��.DQXQ�K�N�
P�QH�J|UH��EDUR�EDúNDQÕ�\D�GD�DYXNDWÕ�WHPVLOHQ�
ELU�EDúND�DYXNDW�GD�EX�VÕUDGD�KD]ÕU�EXOXQGXUXOXU��
%X��VHPEROLNWLU��=LUD��E�URVXQGD�DUDPD�YH�HONR\�
PD�\DSÕODFDN�DYXNDW��]DWHQ�JHUHNOL�SURVHG�U��
ELOL\RU�RODFDNWÕU�

0DGGHQLQ�LNLQFL�IÕNUDVÕQGD��DYXNDWÕQ�ED]Õ�
GXUXPODUGD�NDUúÕ�NR\DELOHFH÷LQGHQ�EDKVHWPHN�
WHGLU��.DUúÕ�NR\PD�P�HVVHVHVLQLQ�QH�ROGX÷X�LVH�
EHOOL�GH÷LOGLU��%XQXQ�ELU�oHúLW�LWLUD]�ROGX÷X�DQODúÕO�
PDNWDGÕU��$QFDN�EX��WHNQLN�RODUDN�ELU�LWLUD]�GD�

GH÷LOGLU� g]HO�KXNXNWDNL�GHI¶LOHU�JLEL��LWLUD]�EHQ]HUL�
ELU�GXUXPGXU�

0������K�NP�QGHNL�ELU�oHOLúNL�GH��NLúLQLQ�DYXND�
WÕ\OD�RODQ�LOHWLúLPL�YH�\D]ÕúPDODUÕQÕQ�GHQHWOHQH�
PH\HFH÷LQL�G�]HQOH\HQ�NDQXQXQ��EX�PDGGHGH�
DYXNDW�LOH�P�YHNNLOL�DUDVÕQGDNL�\D]ÕúPDODUÕQ�LQFH�
OHQHELOPHVLQH�LPNkQ�YHUPHNWHGLU�

.DoDNODUÕQ�0DOODUÕQD�(ONR\PD � � 0�����¶GHNL�
NDWDORJGD�\HU�DODQ�VXo�WLSOHULQGHQ�GROD\Õ��NDoDN�
NLPVHQLQ�PDKNHPH\H�JHWLULOPHVL�DPDFÕ\OD�EX�
NLúLOHULQ�PDOODUÕQD�HO�NRQDELOLU��%XQXQOD�DPDoODQDQ��
GHOLO�HOGH�HWPHNWHQ�oRN��NDoD÷Õ�PDKNHPH\H�
JHWLUPHNWLU�

7DúÕQPD]ODUD��+DN�YH�$ODFDNODUD�(ONR\PD������
.DQXQXQ������PDGGHVLQGHNL�NDWDORJGD�EHOLUWLOHQ�
VXoODUGD��NXYYHWOL�ú�SKHQLQ�YDUOÕ÷Õ�KDOLQGH��ú�SKHOL�
YH\D�VDQÕ÷D�DLW WDúÕQPD]ODUD��NDUD��GHQL]�YH\D�
KDYD�XODúÕP�DUDoODUÕQD��EDQND�KHVDSODUÕQD��GL÷HU�
NLúLOHU�QH]GLQGHNL�KDN�YH�DODFDNODUD��NÕ\PHWOL�
HYUDND��RUWD÷Õ�ROGX÷X�úLUNHWWHNL�SD\ÕQD��NLUDOÕN�NDVD�
PHYFXGXQD�YH�GL÷HU�PDOYDUOÕ÷Õ�GH÷HUOHULQH�HO�
NRQDELOLU� %X�K�N�P��VDGHFH�KDNLP�NDUDUÕ\OD�
JHoHUOLGLU��%DQNDODU�.DQXQX¶QD�J|UH�GH�ED]Õ�
GXUXPODUGD�LOJLOLQLQ�W�P�PDOYDUOÕ÷Õ�LOH�\DNÕQODUÕQÕQ�
PDOYDUOÕ÷ÕQD�HO�NRQDELOL\RU��%X�NRQXGD�ELU�GH�
WDUWÕúPD�YDUGÕU��%X�HO�NR\PDODUOD�LOJLOL�RODUDN�
&0.¶QÕQ�PÕ�\RNVD�%DQNDODU�.��K�N�POHULQLQ�PL�
X\JXODQDFD÷Õ�KXVXVX�WDUWÕúÕOÕ\RU��&0.¶\D�J|UH�HO�
NR\PD�ELUD]�GDKD�VÕNÕ�úDUWODUD�WkELGLU��2��&LQ¶H�
J|UH��\ROVX]OXNODU�P�FDGHOH�DoÕVÕQGDQ��706)¶QLQ�
\DSWÕ÷Õ�LúOHPOHU�\HULQGH�YH�KXNXND�X\JXQGXU�

ùLUNHW�<|QHWLPL�øoLQ�.D\\ÕP�$WDPD�������.DQXQXQ�
�����PDGGHVLQGH�G�]HQOHQPLúWLU��%XQXQ�LoLQ�
NXYYHWOL�ú�SKH�DUDQÕU��%XUDGD�HO�NRQXODQ�PDO��KDN�
YH\D�DODFDN�GH÷LO��\|QHWLPGLU�

%LOJLVD\DUODUOD�øOJLOL�(ONR\PD�øúOHPOHUL������ �0��
���¶WH�G�]HQOHQHQ�EX�HONR\PD�W�U�QH�J|UH��ELU�VXo�
GROD\ÕVÕ\OD�\DSÕODQ�VRUXúWXUPDGD�EDúND�VXUHWOH�
GHOLOL�HOGH�HWPH�RODQD÷ÕQÕQ�EXOXQPDPDVÕ�KDOLQGH�
K�NPHGLOHELOHQ�ELU�WHGELUGLU� %LOJLVD\DUODUD�HONR\PD�
YH�NRS\DODPD�LúOHPOHUL��NRYXúWXUPD�DúDPDVÕQGD�
\DSÕODPD\DFDNWÕU��PDGGHQLQ�V|\OHGL÷L�EXGXU��µ%Dú�
ND�VXUHWOH�GHOLO�HOGH�HGLOHPHPHVL¶�LEDUHVL�LVH��DoÕN�
GH÷LOGLU� %X�PDGGHQLQ�JHWLULOLú�DPDFÕ�ELU�WHN�VXo�
LoLQ�GH÷LOGLU��$QFDN�HQ�oRN�P�VWHKFHQOLN�VXoXQGD�
�oRFXN�SRUQRJUDILVL�YV���X\JXODQPDNWDGÕU� %LOJLVD�
\DUGDNL�ELOJLOHULQ�NRS\DODQPDVÕ�DVÕOGÕU��$QFDN�
ELOJLVD\DU�úLIUHOL\VH�YH�úLIUHQLQ�GH�R�DQGD�o|]�OH�
PHPHVL\OH�ELOJLOHUH�HULúLOHPHPHVL�GXUXPXQGD�
ELOJLVD\DUODUD�HONRQDELOLU��%X�LúOHPOHU�\DSÕOPDGDQ�
|QFH�W�P�ELOJLOHULQ�ELU�\HGH÷L�oÕNDUWÕOÕU�YH�LVWHPHVL�
KDOLQGH�ELU�|UQH÷L�NLúL\H�YHULOLU��$QFDN��NLúL�
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LVWHPHVH�GH�ELU�|UQHN�NHQGLVLQH�YHULOPHOLGLU� %X��
KDQJL�ELOJLOHULQ�R�DQGD�WHVSLW�HGLOGL÷LQLQ�LVSDWÕ�
DoÕVÕQGDQ�|QHPOLGLU�

%DVÕOPÕú�(VHUOHUH�(ONR\PD������ �%XQXQOD�LOJLOL�
K�N�POHU��%DVÕQ�.DQXQX¶QGD�G�]HQOHQPLúWLU�
�%DVÕQ�.� �P����� � �(VHULQ�E�W�Q�QH�HONR\PD��
WDPDPÕQÕ�WRSODWPD�VXUHWL\OH�HO�NR\PDGÕU��6ÕQÕUOÕ
HONR\PD�LVH��VDGHFH��o�DGHGLQH�HO�NRQXOPDVÕGÕU��
7RSODWPD�LúL�GDKD�IDUNOÕGÕU��+HU�VXoWDQ�GROD\Õ�
WRSODWPD�\DSÕODPD]� 7RSODPD�\DSÕODELOHFHN�VXoODU�
NDQXQGD�VD\ÕOPÕúWÕU�

7HOHNRP�QLNDV\RQ�<ROX\OD�<DSÕODQ�øOHWLúLPLQ�
'LQOHQPHVL

øOHWLúLPLQ�GLQOHQPHVL��ROGXNoD�|QHPOL�YH�VRQXo�
YHUHQ�ELU�GHOLO�HOGH�HWPH�PHWRGXGXU��.LúLOHU��
WHOHIRQ�J|U�úPHOHUL�\DSDUNHQ�VDYXQPDVÕ]GÕUODU��
%X�WHGELU��&0.¶\D�\HQL�JLUPLúWLU��.DQXQXQ�����YG��
PDGGHOHULQGH�G�]HQOHQPLúWLU�

%X�WHGELULQ�X\JXODQDELOPHVL�LoLQ��NXYYHWOL�
ú�SKHQLQ�YDUOÕ÷Õ�DUDQÕU� øGGLDQDPHQLQ�G�]HQOHQH�
ELOPHVL�LoLQVH�\HWHUOL�ú�SKH�DUDQPDNWD\GÕ��%XUDGD�
GD�NDPX�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ�JHUHNHQGHQ�
GDKD�ID]OD�ú�SKH�HOGH�HGLOHFHN�NL��LOHWLúLP�
GLQOHQHELOVLQ��<HWHUOL�ú�SKH��LGGLDQDPHQLQ�KD]ÕU�
ODQGÕ÷Õ�]DPDQ��NLúLQLQ�PDKN�P�ROPD�úDQVÕQÕQ��
EHUDDW�HWPH�úDQVÕQGDQ�GDKD�ID]OD�ROPDVÕGÕU��
.XYYHWOL�ú�SKH�LVH��NLúLQLQ�PDKN�P�ROPDVÕQÕQ�
NXYYHWOH�PXKWHPHO�ROPDVÕGÕU�

%DúND�VXUHWOH�GHOLO�HOGH�HWPH�LPNkQÕQÕQ�
EXOXQPDPDVÕ�GD��EX�WHGELULQ�X\JXODQDELOPHVL�LoLQ�
DUDQDQ�ELU�úDUWWÕU� .DQXQ�KHP�VRPXW�ROJX��NXYYHWOL�
ú�SKH�DUDPDNWD��KHP�GH�EDúND�VXUHWOH�GHOLO�HOGH�
HWPH�LPNkQÕQÕQ�EXOXQPDPDVÕQGDQ�EDKVHWPHN�
WHGLU� <DQL��KHP�HOGH�VRPXW�ROJX��\DQL�GHOLO�RODFDN��
KHP�GH�EDúND�VXUHWOH�GHOLO�HOGH�HWPH�LPNkQÕ�
EXOXQPD\DFDNWÕU��%X�LNL�úDUWÕQ �E L U � D UDGD �
DUDQPDPDVÕ��µYH¶�\HULQH�µYH\D¶�GHQPHVL�GDKD�
X\JXQ�RODFDNWÕU�

���IÕNUDGD�\HU�DODQ�µGDKD¶�LEDUHVL��V�UHQLQ�VDQNL�
LNL�GHID�X]DWÕODELOHFH÷L�JLEL�ELU�DQODP�YHUPHNWHGLU��
2\VD��X]DWPD��ELU�GHID�\DSÕODELOHFHNWLU��%XQXQ�
V�UHVL�GH�DVÕO�V�UH�JLEL��o�D\GÕU��6Xo�|UJ�WOHUL\OH�
LOJLOL�LOHWLúLPLQ�GLQOHQPHVL�KDOOHULQGH�LVH��ELUHU�D\OÕN�
G|QHPOHUOH�VÕQÕUVÕ]�RODUDN�X]DWPD�P�PN�QG�U��%X�
LVH��WHGELULQ�JHoLFL�ROPD�QLWHOL÷LQH�D\NÕUÕGÕU�

)ÕNUD��¶WHNL�GXUXP�LVH��GLQOHPHGHQ�IDUNOÕGÕU��
%XUDGD��\D\GÕ÷Õ�VLQ\DOOHUH�J|UH��WHOHIRQXQ�\HULQLQ�
WHVSLWL�\DSÕOPDNWDGÕU� )ÕNUD���LVH��ELU�NDWDORJ�
RUWD\D�NR\PXúWXU�

0�����¶GD��P�GDILLQ�E�URVX��NRQXWX�YH�\HUOHúLP�
\HULQGHNL�WHOHNRP�QLNDV\RQ�FLKD]ODUÕ\OD�LOJLOL�
RODUDN������PDGGHQLQ�X\JXODQPD\DFD÷Õ�G�]HQ�

OHQPLúWLU� %XUDGD�VD\PD�VÕQÕUOÕ�RODUDN�J|U�Q�
G�÷�QGHQ�YH�FHS�WHOHIRQXQGDQ�EDKVHWPHGL÷LQH�
J|UH��P�GDILLQ�FHS�WHOHIRQODUÕ�GLQOHQHELOHFHN��
V LQ\D O OHU LQGHQ�EXOXQGX÷X�\HU LQ � WHVSL W L �
\DSÕODELOHFHNWLU�

0��������K�NP���WHVSLW�YH�GLQOHPH�ND\ÕWODUÕQÕQ�
&XPKXUL\HW�VDYFÕVÕQÕQ�GHQHWLPL�DOWÕQGD�\RN�
HGLOHFH÷L KXVXVXQX�G�]HQOHPHNWHGLU�

0��������K�NP�QH�J|UH��LOHWLúLPLQ�GLQOHQPHVL�
HVQDVÕQGD��\DSÕOPDNWD�RODQ�VRUXúWXUPD�YH\D�
NRYXúWXUPD\OD�LOJLOL�ROPD\DQ�DQFDN����¶WHNL�NDWDORJ�
VXoODUGDQ�ELULQLQ�LúOHQGL÷L�ú�SKHVLQL�X\DQGÕUD�
ELOHFHN�ELU�GHOLO�HOGH�HGLOLUVH��EX�GHOLO GHUKDO�
PXKDID]D�DOWÕQD�DOÕQDUDN�&XPKXUL\HW�VDYFÕOÕ÷ÕQD�
ELOGLULOLU�

*L]OL�6RUXúWXUPDFÕ

*�Q�P�]GH�KÕ]OD�DUWDQ�VXo�YH�VXoOXOXNOD�
P�FDGHOH�DoÕVÕQGDQ��JL]OL�VRUXúWXUPDFÕ��NROOX÷X�
GDKD�NXYYHWOL�KDOH�JHWLUPHNWHGLU��6XoOD�P�FDGHOH�
JLWWLNoH�]RUODúPDNWD��EXQD�SDUDOHO�RODUDN�NDQXQ�
NR\XFX�GD�ELUWDNÕP�|]HO�G�]HQOHPHOHU�JHWLUPHN�
WHGLU� %X�oHUoHYHGH��NROOXN�J�oOHUL��ELU�NDPX�
J|UHYOLVLQL�VXo�|UJ�W�Q�Q�LoLQGH�J|UHYOHQGLUHELOLU��
.DPX�J|UHYOLVL��R�VXoODU�oHUoHYHVLQGH��LoHULVLQH�
VÕ]GÕ÷Õ�|UJ�WWHQ�JL]OL�RODUDN�VRUXúWXUPD�\DSDU��%X�
WHGELULQ�VRQ�GHUHFH�JL]OL�RODUDN�X\JXODQPDVÕ�oRN�
|QHPOLGLU�

.DQXQGD�WHGELULQ�QDVÕO�X\JXODQDFD÷Õ�EHOLUWLO�
PLúWLU� �����PDGGH��EXQXQ�úDUWODUÕQÕ�RUWD\D�
NR\PXúWXU� %XQD�J|UH��JL]OL�VRUXúWXUPDFÕ�J|UHY�
OHQGLULOHELOPHVL�LoLQ��NXYYHWOL�VXo�ú�SKHVLQLQ�YDUOÕ÷Õ�
YH�EDúND�VXUHWOH�GHOLO�HOGH�HGLOHPHPHVL�úDUWODUÕ�
DUDQÕU� *L]OL�VRUXúWXUPDFÕ�J|UHYOHQGLULOPHVLQH�
KDNLP�YH�JHFLNPHVLQGH�VDNÕQFD�RODQ�KDOOHUGH�
&XPKXUL\HW�VDYFÕVÕ�NDUDU�YHULU� 0DGGH�K�NP�QGHQ�
DQODúÕODQ��DWDQDFDN�NLúLQLQ�NDPX�J|UHYOLVL�ROPD�
]RUXQOXOX÷XGXU��.DPX�J|UHYOLVL�ROPD\DQ�ELULVL��JL]OL�
VRUXúWXUPDFÕ�RODUDN�DWDQDPD]�

.DQXQ��VRUXúWXUPDFÕQÕQ�NLPOL÷LQLQ�GH÷LúWLULOHEL�
OHFH÷LQGHQ�EDKVHWPHNWHGLU��2\VD��NLPOL÷LQLQ�GH÷Lú�
WLULOPHVL�úDUW�ROPDOÕGÕU� +DWWD��EDWÕGDNL�ED]Õ KXNXN�
VLVWHPOHULQGH��JL]OL�VRUXúWXUPDFÕ�RODUDN�DWDQDQ�
NLPVHOHULQ��WÕSNÕ�WDQÕN�NRUXPD�SURJUDPODUÕQGD�
ROGX÷X�JLEL��\�]OHULQLQ�GH÷LúWLULOGL÷L�GH�J|U�OPHN�
WHGLU� %X��VXoXQ�WLSL�YH�E�\�NO�÷�QH�J|UH�GH÷LúH�
ELOPHNWHGLU�

)ÕNUD����VRUXúWXUPDFÕ�J|UHYOHQGLULOPHVLQLQ�JL]OL�
OL÷LQGHQ�EDKVHWPHNWH�YH�EX�JL]OLOL÷LQ��J|UHYLQ�VRQD�
HUPHVLQGHQ�VRQUD�GD�V�UG�U�OHFH÷LQL�G�]HQOHPHN�
WHGLU� .DQXQ��|UJ�W�Q�LúOHGL÷L�VXoODUGDQ�VRUXúWXU�
PDFÕQÕQ�VRUXPOX�WXWXODPD\DFD÷ÕQÕ�GD�I��¶WH�K�NPH�
ED÷ODPÕúWÕU��%XQXQ�G�]HQOHQPHVL�úDUW�GH÷LOGLU� EX�
VRQXFD�]DWHQ�YDUÕODELOLU� $\QÕ�IÕNUD��VRUXúWXUPD�
FÕQÕQ�VXo�LúOH\HPH\HFH÷LQL�GH�G�]HQOHPHNWHGLU��
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%DWÕ�KXNXNODUÕQGD�LVH��VRUXúWXUPDFÕQÕQ�LúWLUDNHQ�
VXo�LúOH\HELOHFH÷L�EHOLUWLOPLúWLU� %LU�|UJ�WH�JLUPHN��
ELUWDNÕP�KXNXND�D\NÕUÕ�H\OHPOHUGH�EXOXQPD\Õ�GD�
JHUHNWLULU��2\VD�NL��ELU�VXo�|UJ�W�Q�Q�LoHULVLQH�
oD\FÕ��úRI|U�YE��RODUDN�JLUHQ�NLPVHOHULQ�R�VXoODUÕ�
RUWD\D�oÕNDUDELOHFHN�GHOLOOHUL�WRSODPDVÕ�oRN�
P�PN�Q�GH÷LOGLU��%XQXQ�LoLQ�GH�R�VXoODUD�LúWLUDNHQ�
KDUHNHW�HWPHVLQH�L]LQ�YHULOPHVL��GHOLO�WRSODQD�
ELOPHVL�LoLQ�EXQXQ�ELU�KXNXND�X\JXQOXN�VHEHEL�
VD\ÕOPDVÕ�GDKD�LVDEHWOL�ROXU�

)����HOGH�HGLOHQ�|]HO�ELOJLOHULQ��R�VRUXúWXUPD�
YH\D�NRYXúWXUPD�GÕúÕQGD�NXOODQÕODPD\DFD÷ÕQÕ�
K�NPH�ED÷ODPDNWDGÕU��gUQH÷LQ��|UJ�W��\HVLQLQ�
úHNHU�KDVWDVÕ�ROPDVÕ��|]HO�ELOJLGLU� (OGH�HWWL÷L�
ELOJLOHU�EDúND�VXoODUGD�GD�NXOODQÕOPDOÕGÕU��$OÕQDQ�
ULVNOH�HOGH�HGLOPHN�LVWHQHQ�PHQIDDW�DUDVÕQGDNL�
RUDQWÕ�EXQX�JHUHNWLULU��<HQL�VXo�WLSOHUL\OH�LOJLOL�
ELOJLOHU�LVH��WDELL�RODUDN�NXOODQÕODELOHFHNWLU�

.DQXQ�����IÕNUDGD�ELU�NDWDORJ�RUWD\D�NR\PXúWXU�
.DWDORJ��KDQJL�VXoODU�LoLQ�JL]OL�VRUXúWXUPDFÕ�
J|UHYOHQGLULOHELOHFH÷LQL�K�NPH�ED÷ODPDNWDGÕU�

7HNQLN�$UDoODUOD�ø]OHPH

%XQXQ�LoLQ�GH�NXYYHWOL�ú�SKH�YH�EDúND�VXUHWOH�
GHOLO�HOGH�HWPH�RODQD÷ÕQÕQ�EXOXQPDPDVÕ�úDUWODUÕ�
DUDQÕU� %X�WHGELUH�WkEL�WXWXODQ�NLúLQLQ�HYL�LVH�
L]OHQHPH]�YH�GLQOHQHPH]� $QFDN�PHVHOD��KHP�RILV�
KHP�GH�HY�RODUDN�NXOODQÕODQ�ELU�GDLUHGH�RILV�NÕVPÕ�
GLQOHQHELOLU��$QFDN�EXUDGD�GD�\LQH��NLúLQLQ�\DWDN�
RGDVÕ�L]OHQHPH]�YH�GLQOHQHPH]� �����PDGGH�ELU�
NDWDORJ�RUWD\D�NR\PXúWXU� %X�WHGELUH�KDNLP�YH�
JHFLNPHVLQGH�VDNÕQFD�EXOXQDQ�KDOOHUGH�VDYFÕ�
NDUDU�YHUHUHN����VDDW�LoLQGH�KDNLP�RQD\ÕQD�VXQDU�

)����V�UH\L�G�]HQOHPHNWHGLU��%XQD�J|UH��WHNQLN�
DUDoODUOD�L]OHPH�NDUDUÕ�HQ�ID]OD�G|UW�KDIWD�LoLQ�
YHULOHELOLU�YH�JHUHNLUVH�ELU�GHID�X]DWÕODELOLU� gUJ�WO��
VXoODUGD�LVH��ELUHU�KDIWDOÕN�ROPDN��]HUH�VD\ÕVÕ]�
GHID�X]DWÕODELOLU�

)ÕNUD����JL]OL�VRUXúWXUPDFÕGDQ�IDUNOÕ�RODUDN��
µGHOLOOHU¶GHQ�EDKVHWPHNWHGLU� %XQD�J|UH��HOGH�
HGLOHQ�GHOLOOHU��NDWDORJGD�\HU�DODQ�VXoODUOD�LOJLOL
VRUXúWXUPD�YH\D�NRYXúWXUPD�GÕúÕQGD�NXOODQÕODPD]�
YH �JHUHNOL�J|U�OPHGL÷L�WDNGLUGH�VDYFÕQÕQ�KX]X�
UXQGD�GHUKDO�\RN�HGLOLU�

6RQ�IÕNUD�LVH��WHNQLN�DUDoODUOD�L]OHPH�WHGELULQLQ��
NLúLQLQ�NRQXWXQGD�X\JXODQDPD\DFD÷ÕQÕ�DoÕN�RODUDN�
G�]HQOHPHNWHGLU�

.RUXPD�7HGELUOHUL\OH�øOJLOL�7D]PLQDW�7DOHSOHUL

.RUXPD�WHGELUOHUL�QHGHQL\OH�WD]PLQDWD�LOLúNLQ�
K�N�POHU��P������YG��G�]HQOHQPLúWLU� 0DGGHQLQ�LON�
IÕNUDVÕ��KDQJL�KDOOHUGH�WD]PLQDW�LVWHQHELOHFH÷L�
EHQGOHU�KDOLQGH�G�]HQOHQPLúWLU� �����PDGGH��KHU�

WHGELUGHQ�EDKVHWPHPLúWLU� 0DGGH�PHWQLQGHQ�
DQODúÕODQ��\DOQÕ]FD�WXWXNODPD��DUDPD��\DNDODPD��
J|]DOWÕQD�DOPD��HONR\PD�JLEL�WHGELUOHU�QHGHQL\OH�
WD]PLQDWD�K�NPHGLOHELOHFH÷LGLU�

0�������WD]PLQDWÕQ�NRúXOODUÕQGDQ�EDKVHWPLúWLU��
%XQD�J|UH��WD]PLQDWD�LOLúNLQ�GDYDODU��NLúLQLQ�
RWXUGX÷X�\HU�D÷ÕU�FH]D�PDKNHPHVLQGH�J|U�O�U��
%XQXQOD�DPDoODQDQ��]DWHQ�KDNODUÕ�]HGHOHQPLú�RODQ�
NLúLQLQ��ELU�GH�IDUNOÕ�ELU�\HU�PDKNHPHVLQH�EDúYXU�
PDN�]RUXQGD�EÕUDNÕOPDPDVÕ�G�ú�QFHVLGLU� (÷HU�
7DQ]LPDW�WDOHEL��R�NLúLQLQ�RWXUGX÷X�\HU�D÷ÕU�FH]D�
PDKNHPHVLQGHQ�ND\QDNODQPDNWD\VD��NLúL��HQ�
\DNÕQ�D÷ÕU�FH]D�PDKNHPHVLQH�EDúYXUDFDNWÕU�

0�������WD]PLQDWÕQ�JHUL�DOÕQPD�XV�O�Q��G�]HQ�
OHPHNWHGLU� )ÕNUD����GHYOHWLQ�NDPX�J|UHYOLVLQH�³U�FX�
HGHFH÷LQL´�G�]HQOHPHNWH�YH�NROOX÷XQ�WHSNLVLQ�
oHNPHNWHGLU��$PD�EXQXQ�LoLQ�ELU�úDUW�YDUGÕU��
*|UHYLQ�N|W�\H�NXOODQÕOPDVÕ�VXoXQX�ROXúWXUD�
ELOHFHN�GXUXPODUGD�U�FX�HGLOHELOHFHNWLU�

.$181�<2//$5,
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&H]D�\DUJÕODPDVÕQGD�LON�GHUHFH�PDKNHPHOHU�ELU�
VRQ�NDUDU�YHUGLNWHQ�VRQUD��KXNXN�GHYOHWL�LONHVL�
JHUH÷L��NLúLOHULQ�EX�VRQ�NDUDUÕ�WDUWÕúDELOPHOHUL�
JHUHNLU��7DUDIODUÕQ��V�EXWXQD�HWNL�HGHFHN�GHOLOOHUL�
RUWD\D�NR\DPDPDODUÕ�P�PN�QG�U��*HUHN�VDQÕ÷ÕQ�
JHUHN�VDYFÕQÕQ�NHQGL�OHKOHULQH�NDUDU�oÕNPDVÕQÕ�
LVWHPHN�KDNODUÕGÕU� %X�GD��NDQXQ�\ROODUÕ�LOH�ROXU��

<DVDO�oDUHOHU��ROD÷DQ�YH�ROD÷DQ�VW��RODUDN�
D\UÕ OPDN��]HUH� � WRSODP�DOW Õ �EDúO ÕN�DOW ÕQGD�
WRSODQDELOLU��2OD÷DQ�ROD÷DQ�VW��NDQXQ�\ROX��DOH\KL�
QH�EDúYXUXODQ�NDUDUÕQ�NHVLQ�K�N�P�NXYYHWL�ROXS�
ROPDGÕ÷ÕQD�J|UH�EHOLUOHQLU��+HQ�]�NHVLQOHúPHPLú�
K�N�POHU�DOH\KLQH�NDQXQ�\ROXQD�EDúYXUXOX\RUVD��
ROD÷DQ�NDQXQ�\ROXQGDQ�EDKVHGLOLU��.HVLQOHúPLú�
NDUDUODUD�NDUúÕ�EDúYXUXODQ�NDQXQ�\ROODUÕ�LVH��
ROD÷DQ�VW��NDQXQ�\ROX�RODUDN�DGODQGÕUÕOÕU��øWLUD]��
WHP\L]�YH�LVWLQDI ROD÷DQ�NDQXQ�\ROODUÕ�LNHQ��
<DUJÕWD\�%DúVDYFÕVÕQÕQ�LWLUD]Õ��NDQXQ�\DUDUÕQD�
ER]PD�YH�\DUJÕODPDQÕQ�\HQLOHQPHVL�ROD÷DQ�VW��
NDQXQ�\ROODUÕGÕU��2OD÷DQ�NDQXQ�\ROODUÕ��LNLQFL�
GHUHFH YH�KXNXNL�GHUHFH�ROPDN��]HUH�ELU�WDVQLIH�
WkEL�WXWXODELOLU��øNLQFL�GHUHFH�NDQXQ�\ROX�GHQLOGL÷L�
]DPDQ��DOH\KLQGH�NDQXQ�\ROXQD�EDúYXUXODQ�NDUDUÕQ�
KHP�PDGGL��KHP�KXNXNL�\|QGHQ�LQFHOHQHFH÷L�
DQODúÕOÕU� 0DGGL�\|QGHQ�LQFHOHPH��GHOLOOHULQ�LQFHOHQ�
PHVLGLU��<DQL��LNLQFL�GHUHFH�NDQXQ�\ROODUÕQGD�KHP�
GRV\DGDNL�GHOLOOHU�YH�EXQXQOD�PHYFXW�VRQXFD�
XODúÕOÕS�XODúÕODPD\DFD÷Õ��KHP�GH�KXNXNL�\|QGHQ�
NDQXQXQ�GR÷UX�X\JXODQÕS�X\JXODQPDGÕ÷Õ�LQFHOHQLU��
øQFHOHPH\L�\DSDFDN�PDNDPÕQ�GD�WHN�WHN�GHOLOOHUL�
LQFHOHPH�\HWNLVL YDUGÕU��2\VD�KXNXNL�LQFHOHPHGH�
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EX�\DSÕOPD]��+XNXNL�LQFHOHPHGH�VDGHFH�\D]ÕOÕ�
KXNXN�NXUDOODUÕQD�D\NÕUÕOÕN�EXOXQXS�EXOXQPDGÕ÷Õ
KXVXVX�LQFHOHQLU��'HOLOOHULQ�GH÷HUOHQGLULOPHVLQH�
JLGLOPH]� %X�oHUoHYHGH�LWLUD]�YH�LVWLQDI�LNLQFL�
GHUHFHOL��WHP\L]�LVH�KXNXNL�GHUHFHOL�ELU�NDQXQ�
\ROXGXU�

.DQXQ�\ROXQD�NLPOHU�EDúYXUDELOLU" .DQXQ�
\ROXQD�EDúYXUDELOHFHN�NLúLOHU��&0.¶QÕQ�P�������
����YH������PDGGHOHULQGH�VD\ÕOPÕúWÕU� %XQODU��
VDQÕN��&XPKXUL\HW�VDYFÕVÕ��VDQÕ÷ÕQ�OHKLQH�YH\D�
DOH\KLQH���ú�SKHOL��P�GDKLO��KHQ�]�P�GDKLO�VÕIDWÕQÕ
DOPDPÕú�]DUDU�J|UHQ��P�GDKLO�LVWHPL�KDNNÕQGD�
KHQ�]�NDUDU�YHULOPHPLú�NLPVH��DYXNDW��P�GDIL�
YH\D�YHNLO���\DVDO�WHPVLOFL��VDQÕ÷ÕQ�\D�GD�
P�GDKLOLQ���ú�SKHOL�YH\D�VDQÕ÷ÕQ�HúL �H÷HU�VXoXQ�
PD÷GXUX�NHQGLVL�LVH��VDQÕ÷ÕQ�OHKLQH�RODUDN�NDQXQ�
\ROXQD�EDúYXUDPD]��

.DQXQ�\ROODUÕQD�EDúYXUXQXQ�WHPHO�RODUDN�LNL�
HWNLVL�YDUGÕU�
�� %DúYXUXQXQ�HQJHOOHPH�HWNLVL
�� %DúYXUXQXQ�GHYUHWPH�HWNLVL

%D]Õ�\DVDO�\ROODUD�EDúYXUXOPDVÕ��DOH\KLQH�
EDúYXUX�ODQ�NDUDUÕQ�NHVLQOHúPHVL�YH�LFUDVÕQD�
HQJHO�ROXU��%X��HQJHOOHPH�HWNLVLGLU� .DQXQ�\ROXQD�
EDúYXUX��K�NP�Q�LFUDVÕQÕ�GXUGXUXU� %X�oHUoHYHGH�
LVWLQDI��WHP\L]�YH�LWLUD]�JLEL�ROD÷DQ�NDQXQ�\ROODUÕQD�
EDúYXUXOGX÷XQGD��EDúYXUXQXQ�HQJHOOH\LFL�HWNLVL�
V|]�NRQXVX�ROXU��$QFDN�EX��LWLUD]GD�LVWLVQDLGLU��
2OD÷DQ�NDQXQ�\ROODUÕQD�EDúYXUXOPDVÕ�GXUXPXQGD��
PDKN�PL\HWLQ�LQID]ÕQD�EDúODQDPD]��2OD÷DQ�VW��
NDQXQ�\ROODUÕQGD��RUWDGD�NHVLQOHúPLú�NDUDUODU�
ROGX÷X�LoLQ��GXUGXUPD�HWNLVL�\RNWXU��=LUD��LQID]D�
EDúODQPÕúWÕU� (÷HU��DOH\KLQH�NDQXQ�\ROXQD�P�UD�
FDDW�HGLOHQ�NDUDU��EX�NDUDUÕ�YHUPLú�RODQ�PHUFL�
WDUDIÕQGDQ�GH÷LO�GH�ELU�EDúND�PDNDP�YH\D�PHUFL�
WDUDIÕQGDQ�NDUDUD�ED÷ODQDFDNVD��EX�GXUXPD�
EDúYXUXQXQ�GHYUHWPH�HWNLVL GHQLU��gUQH÷LQ��
LWLUD]Õ��LWLUD]D�NRQX�RODQ�NDUDUÕ�YHUHQ�PHUFL�GH÷LO��
LWLUD]�PHUFL�LQFHOHU� gWH�\DQGDQ��NDUDU�G�]HOWPH�YH�
\DUJÕODPDQÕQ�\HQLOHQPHVL�JLEL�NDQXQ�\ROODUÕ�
DoÕVÕQGDQ�GHYUHWPH�HWNLVL�V|]�NRQXVX�GH÷LOGLU�

.DQXQ�\ROODUÕQGD��RUWDN�ELU�LONH�RODUDN�
UHIRUPDWLR�LQ�SHLXV �DOH\KH�FH]D\Õ�DUWWÕUPD�\DVD÷Õ��
]LNUHGLOHELOLU� %X��FH]D�\DUJÕODPDVÕQGD�|QHPOL�ELU�
LONHGLU� %XQD�J|UH��ELU�PDKNHPHQLQ�VRQ�NDUDUÕ��
VDQÕN�WDUDIÕQGDQ�\D�GD�VDQÕ÷ÕQ�OHKLQH�ELU�EDúND�
NLúL�WDUDIÕQGDQ�NDQXQ�\ROXQD�J|W�U�OG�÷�QGH��
VDQÕN�LoLQ�GDKD�|QFH�YHULOPLú�RODQ�FH]DGDQ�GDKD�
ID]ODVÕ�YHULOHPH]��%X�LONHQLQ�NDEXO�HGLOPHVLQLQ�HQ�
WHPHO�VHEHEL��NLúLOHULQ�NDQXQ�\ROXQD�EDúYXUPDNWDQ�
oHNLQPHOHULQL�HQJHOOHPHNWLU��%X�LONH�ROPDGÕ÷Õ�
WDNGLUGH��NLúLOHU��\HUHO�PDKNHPHQLQ�NDUDUODUÕQÕ�
LoOHULQH�VLQGLUPHVHOHU�GH��GDKD�ID]OD�FH]D�
DODFDNODUÕ�NRUNXVX\OD��NDUDUOD�\HWLQHELOHFHNOHUGLU��
%XQXQOD�EHUDEHU��VXoXQ�YDVIÕ�WHP\L]GH�GH÷LúHELOLU�

.LúL�GDKD�D÷ÕU�ELU�VXoWDQ�K�N�P�JL\HELOLU��$QFDN�EX�
GXUXPGD�GD�YHULOPLú�RODQ�FH]D�DUWWÕUÕODPD]��
0HVHOD��NLúL�KÕUVÕ]OÕNWDQ�GROD\Õ�� \ÕO�PDKN�PL\HW�
DOPÕú�YH�WHP\L]GH�VXoXQ�DVOÕQGD�GDKD�D÷ÕU�FH]D\Õ�
JHUHNWLUHQ�\D÷PD�VXoX�ROGX÷X�DQODúÕOVD�GD�EX�
NLúLQ LQ �KÕUVÕ]OÕNWDQ�GROD\Õ�DOGÕ÷Õ � \ÕOOÕN FH]D�
DUWWÕUÕODPD\DFDNWÕU�

øWLUD]

&H]D�\DUJÕODPDVÕ�IDDOL\HWL�V�UHUNHQ��KHQ�]�
PDKNHPHQLQ�VRQ�NDUDUÕ�RUWD\D�oÕNPDGDQ�HYYHO�
ELUWDNÕP�DUD�NDUDUODU�DOÕQPDNWD�YH�VRQ�NDUDUODUÕQ�
GD�EX�DUD�NDUDUODU��]HULQH�ELQD�HGLOGL÷L�G�ú�Q�O�
G�÷�QGH��EX�DUD�NDUDUODUÕQ�WDUWÕúÕOPDVÕ�JHUHNOLOL÷L�
RUWD\D�oÕNDU��%X�QHGHQOH�NDQXQ�NR\XFX��DUD�
NDUDUODUD�NDUúÕ�LWLUD]�NDQXQ�\ROXQX�NDEXO�HWPLúWLU�
.XUDO��PDKNHPH�NDUDUODUÕQD�LWLUD]�HGLOHPHPHVL��
LWLUD]ÕQ�DQFDN�KDNLPOLN�NDUDUODUÕQD�NDUúÕ�P�PN�Q�
ROPDVÕGÕU� 0DKNHPH�NDUDUODUÕQD�LWLUD]�HGLOHPHPH�
VLQLQ�HQ�WHPHO�VHEHEL��EX�NDUDUODUD�NDUúÕ�WHP\L]�
\ROXQD�JLGLOHELOL\RU�ROPDVÕGÕU��$\UÕFD�PDKNHPH�
WDUDIÕQGDQ�YHULOHQ�YH�DUD�NDUDU�QLWHOL÷LQGHQ�RODQ�ELU�
NDUDU�LoLQ�\LQH��LWLUD]�\ROX�GH÷LO��WHP\L]�\ROX�DoÕNWÕU��
gUQH÷LQ��WDUDIODUGDQ�ELULQLQ�LOHUL�V�UG�÷��YH�
LQFHOHQPHVLQL�LVWHGL÷L�ELU�GHOLOLQ�KLo�LQFHOHQPHNVL]LQ�
UHGGHGLOPHVL�GXUXPXQGD�EX��DQFDN�VRQ�NDUDUOD�
ELUOLNWH�WHP\L]�\ROXQGD�LQFHOHQHELOLU��%XQXQOD�EHUD�
EHU�NDQXQXQ������PDGGHVLQGH�µNDQXQGD�J|VWHULOHQ�
KDOOHUGH´ LEDUHVL��PDKNHPH�NDUDUODUÕQD�NDUúÕ�LWLUD]�
\ROXQD�JLGLOHPH\HFH÷L�NXUDOÕQÕQ�LVWLVQDVÕQÕQ�ROGX÷X�
EHOLUWLOPHNWHGLU� %XQXQ�HQ�VRPXW�|UQH÷L��WXWXNODPD�
\D�NDUúÕ�YHULOHQ�PDKNHPH�NDUDUÕQD�LWLUD]�HGLOHELO�
PHVLGLU��øWLUD]�\ROXQD�EDúYXUX�KDNNÕQD�VDKLS�RODQ�
NLúLOHU��NDQXQ�P�����������YH����¶GH�VD\ÕODQ�NDQXQ�
\ROXQD�EDúYXUX�KDNNÕQD VDKLS�RODQODUGÕU� %XQD�
J|UH��VDQÕN��&XPKXUL\HW�VDYFÕVÕ��ú�SKHOL��P�GDKLO��
KHQ�]�P�GDKLO�VÕIDWÕQÕ�DOPDPÕú�]DUDU�J|UHQ��
P�GDKLO�LVWHPL�KDNNÕQGD�KHQ�]�NDUDU�YHULOPHPLú�
NLPVH��DYXNDW��P�GDIL�YH\D�YHNLO���\DVDO�WHPVLOFL�
�VDQÕ÷ÕQ�\D�GD�P�GDKLOLQ���ú�SKHOL�YH\D�VDQÕ÷ÕQ�HúL�
GH�VXoXQ�PD÷GXUX�ROPDPDN�ND\GÕ\OD�VDQÕ÷ÕQ�
OHKLQH�RODUDN�NDQXQ�\ROXQD�EDúYXUDELOLU��+DWWD��
NDQXQGD�DoÕNoD�\D]ÕOPDPDNOD�ELUOLNWH��WDQÕN�YH�
ELOLUNLúLOHU�GH�NHQGLOHUL\OH�LOJLOL�RODUDN�YHULOPLú�
NDUDUODUD�NDUúÕ�LWLUD]�\ROXQD�JLGHELOLU��gUQH÷LQ��&0.�
P����¶WD�G�]HQOHQPLú�RODQ�GLVLSOLQ�KDSVL�YHULOPHVL�
GXUXPXQGD��EX�NLúLOHULQ�GH�LWLUD]�HGHELOPHVL�
P�PN�QG�U�

øWLUD]��NXUDO�RODUDN�\D]ÕOÕ�RODUDN�EDúYXUXOPDVÕ�
JHUHNHQ�ELU�NDQXQ�\ROXGXU� <DQL��LWLUD]ÕQ�úHNOL�úDUWÕ��
\D]ÕOÕ�ROPDVÕGÕU��+HU�QH�NDGDU�NDQXQ�V|]O��EH\DQ�
LOH�\DSÕODELOHFH÷LQL�G�]HQOHVH�GH��\DSÕODQ�EX�
EH\DQODUÕQ�WXWDQD÷D�JHoLULOPHVL�YH�DOWÕQÕQ�LP]DODQ�
PDVÕ�VRQXFXQGD�\LQH�\D]Õ O Õ �úHNL O �RUWD\D�
oÕNPDNWDGÕU�
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&08.�G|QHPLQGH�LNL�W�U�LWLUD]�YDUGÕU��%LU�
V�UH\H�ED÷OÕ�ROPD\DQ�DGL�LWLUD] YH�\HGL�J�QO�N�
V�UH\H�WkEL�RODQ�DFLO�LWLUD]��&0.��E|\OH�ELU�D\UÕPD�
\HU�YHUPHPLú��W�P�LWLUD]ODUÕ�DFHOH�LWLUD]�JLEL�
G�ú�QHUHN�V�UH\H�ED÷ODPÕúWÕU��%X�oHUoHYHGH��
NDQXQXQ������PDGGHVLQH�J|UH�LWLUD]��LOJLOLOHULQ�
NDUDUÕ�|÷UHQPHOHULQGHQ�LWLEDUHQ���J�Q�LoLQGH�
\DSÕOÕU� 6�UH��|÷UHQPH�GXUXúPDGD�ROPXú�LVH��
WHIKLP��\RNOX÷XQGD�NDUDU�YHULOPLúVH�WHEOL÷�WDULKLQ�
GHQ�LWLEDUHQ�LúOHPH\H�EDúODU� %LU�NDUDUD�LWLUD]�
HWPHN��NXUDO�RODUDN�RQXQ�\HULQH�JHWLULOPHVLQL�
HQJHOOHPH]��øWLUD]�NDQXQ�\ROXQGD�NXUDO�RODUDN�
HQJHOOHPH�HWNLVL�\RNWXU��$QFDN��P�������¶GH�EXQD�
ELU�LVWLVQD�JHWLULOPLúWLU��%XQD�J|UH��LWLUD]�NDUDUÕQÕ�
YHUHQ�PDNDP�\D�GD�LWLUD]�PHUFLL��NDUDUÕQ�JHUL�
EÕUDNÕOPDVÕ�NDUDUÕ�YHUHELOLU� %|\OHFH��NDUDUÕQ�LFUDVÕ�
EHOOL�V�UH\OH�GXUGXUXODELOLU��$QFDN�X\JXODPDGD�oRN�
VÕN�J|U�OHQ�ELU�GXUXP�GH÷LOGLU�

øWLUD]�\DUJÕODPDVÕ�JHQHO�RODUDN�ELU��VW�PHUFL�
WDUDIÕQGDQ�\HULQH�JHWLULOLU��.DQXQ��P��������
K�NP�QGH�LWLUD]�LQFHOHPHVLQL�\DSDFDN�PHUFLOHUL�
WHN�WHN�VD\PÕúWÕU��$QFDN�JHQHO�NXUDO�VXOK FH]D�
KDNLPLQLQ�NDUDUODUÕQD�NDUúÕ��\DUJÕ�oHYUHVLQGHNL�
DVOL\H�FH]D�KDNLPL��DVOL\H�FH]D�KDNLPLQLQ�
NDUDUODUÕQD�NDUúÕ�\DUJÕ�oHYUHVLQGHNL�D÷ÕU�FH]D�
PDKNHPHVL��EXQODUÕQ�NDUDUODUÕQD�NDUúÕ�QXPDUD�
VÕUDVÕQD�J|UH�ELU�VRQUDNL�D÷ÕU�FH]D�PDKNHPHVL�YH�
EX � \RNVD�HQ�\DNÕQ�D÷ÕU�FH]D�PDKNHPHVLQLQ�
LQFHOHPH�\DSPDVÕGÕU� )ÕNUDQÕQ��D����E����F��EHQWOHUL�
JHQHO�NXUDOÕ�VD\PDNWD���G��YH��H��EHQWOHUL�LVH� GL÷HU�
KDOOHUGHNL�\HWNLOL�PHUFLL�G�]HQOHPHNWHGLU�

øWLUD]ÕQ�LQFHOHQPHVL��NXUDO�RODUDN�GXUXúPDVÕ]�
\DSÕOÕU��.DQXQ�NR\XFX�LQFHOHPH��LVWLVQDHQ�GXUXú�
PDOÕ�RODUDN�GD�\DSÕODELOHFH÷LQL�K�NPH�ED÷ODPÕúWÕU�
øWLUD]�PHUFLL��LQFHOHPHVLQL�KHU�QH NDGDU�GXUXúPD�
VÕ]�\DSDFDN�ROVD�GD��WDUDIODUÕQ�J|U�úOHULQL�DODELOLU��
$QFDN�NDUDUÕQÕ�HYUDN��]HULQGHQ�NHQGLVL�YHULU�

øWLUD]�LQFHOHPHVL��KHP�PDGGL�KHP�GH�KXNXNL�
\|QOHUGHQ�\DSÕODELOHFHNWLU��<DQL��LWLUD]�LQFHOHPHVL��
LNLQFL�GHUHFHOLGLU� %X�oHUoHYHGH��LWLUD]�GLOHNoHVL�
YHULOGL÷LQGH�|QFHOLNOH�LWLUD]D�NRQX�RODQ NDUDUÕ�YHUHQ�
PDNDP��GLOHNoH\L�LQFHOHU�YH�JHUHN�J|U�UVH�NDUDUÕQÕ�
GH÷LúWLUHELOLU� øWLUD]D�NRQX�RODQ�NDUDUÕ�YHUHQ�
PDNDP��H÷HU�NDUDUÕQÕ�GH÷LúWLUPH\HFHN�ROXUVD��
GLOHNoH\L��LWLUD]Õ�LQFHOHPH\H�\HWNLOL�RODQ�PDKNHPH�
\H�J|QGHULU��0HUFL��GLOHNoH\L�HOLQH�DOGÕ÷ÕQGD�LNL�W�U�
NDUDU YHUHELOLU��LWLUD]Õ�\D�NDEXO�HGHU��\D�GD�
UHGGHGHU��øWLUD]Õ�NDEXO�HWPHVL�KDOLQGH��LWLUD]D�NRQX�
RODQ�NDUDUÕ�GH÷LúWLULU��øWLUD]�PDNDPÕQÕQ�YHUGL÷L�
NDUDUODU NXUDO�RODUDN NHVLQGLU� .DQXQ�NR\XFX��
EXQXQ�WHN�LVWLVQDVÕQÕ��WXWXNODPD�LOH�LOJLOL�RODUDN�
GHUFHWPLúWLU��0��������K�NP�QH�J|UH��PHUFL�
WDUDIÕQGDQ�LON�GHID�YHULOHQ�WXWXNODPD�NDUDUODUÕQD�
NDUúÕ�LWLUD]�\ROXQD�JLGLOHELOLU� 0HVHOD��NLúLQLQ�
\DNDODQDUDN�WXWXNODPD�LVWHPL\OH�KDNLP�NDUúÕVÕQD�
oÕNDUÕOPDVÕ�YH�KDNLPLQ�WXWXNODPD�WDOHELQL�UHGGHW�

PHVL�KDOLQGH��VDYFÕ�EX�NDUDUD�LWLUD]�HWWL÷LQGH��PHUFL�
WXWXNODPD�NDUDUÕ�YHULUVH��EX�NDUDUD�NDUúÕ�LWLUD]�
\ROXQD�JLGLOHELOHFHNWLU� %X��LWLUD]D�NDUúÕ�EDúND�
NDQXQ�\ROX�ROPDPDVÕQÕQ�LVWLVQDVÕGÕU�

g1(0/ø����������&0.�P�����¶WH�KDQJL�NDUDUODUÕQ�
K�N�P�VD\ÕODFD÷Õ�EHOLUWLOPLúWLU��0DKNHPHQLQ�YHUGL÷L�
VRQ�NDUDUODUD�NDUúÕ�WHP\L]�YH�LVWLQDI�\ROXQD�
JLGLOHELOGL÷LQGHQ��EX�PDGGH�|QHPOLGLU��0DGGH\H�
J|UH��K�N�P��GXUXúPDQÕQ�VRQXQGD�YHULOLU��0DGGH��
KDQJL�KDOOHUGH�G�úPH��KDQJL�KDOOHUGH�UHG�NDUDUÕ�
YHULOHFH÷LQL�GH�G�]HQOHPLúWLU�

øVWLQDI

2OD÷DQ�YH�LNLQFL�GHUHFH�ELU�NDQXQ�\ROXGXU��<HUHO�
PDKNHPHQLQ�YHUGL÷L�NDUDU�KHP�GHOLOOHUL\OH�KHP�GH�
ROJXODUÕ\OD�LQFHOHQLU��<HUHO�PDKNHPH�QDVÕO�LQFHOH�
PH�\DSÕ\RUVD��LVWLQDIWD�GD�D\QÕ�úHNLOGH�\DUJÕODPD�
\DSÕOÕU��øVWLQDIÕQ�LWLUD]GDQ�IDUNÕ� LWLUD]ÕQ��VRQ�
NDUDUODUD�NDUúÕ�EDúYXUXODPDPDVÕGÕU��%X�oHUoHYHGH�
LVWLQDI��X\JXODPD�YH�GRNWULQGH�oRN�WDUWÕúÕODQ�ELU�
NDQXQ�\ROXGXU��&XPKXUL\HWLQ�LON�\DOODUÕQGD�NÕVD�ELU�
V�UH�X\JXODQPÕú�YH������\ÕOÕQGD�NDOGÕUÕOPÕúWÕU��.ÕWD�
$YUXSDVÕQGD�SHN�oRN��ONHGH�EXOXQVD�GD��LVWLQDIÕQ�
X\JXODQPD�úHNOL��EL]GHQ�IDUNOÕGÕU��$YUXSD��ONHOHULQ�
GH�JHUHNOL�DOW\DSÕ�VD÷ODPGÕU��EX�QHGHQOH�GH�
GDYDODUÕQ�X]DPDVÕ�JLEL�ELU�GXUXP�V|]�NRQXVX�
ROPDPDNWDGÕU��%L]LP�VLVWHPLPL]GH�EDúDUÕOÕ úHNLOGH�
X\JXODQPDVÕ�ELUD]�]RUGXU��%|OJH�$GOL\H�0DKNHPH�
OHULQLQ�NXUXOPDVÕ\OD��E�\�N�úHKLUOHUGHNL�NÕGHPOL�
KDNLPOHULQ�EX�PDKNHPHOHUH��N�o�N�úHKLUOHUGHNL�
KDNLPOHULQ�GH�E�\�N�úHKLUOHUH�WD\LQ�HGLOPHVL�
|QJ|U�OPHNWHGLU� �����VD\ÕOÕ�NDQXQXQ�JHoLFL�LNLQFL�
PDGGHVL��%|OJH�$GOL\H�0DKNHPHOHULQLQ�\�U�UO�÷H�
JLUPHVLQL�LNL�\ÕO�V�UH\OH�HUWHOHPLúWLU��%X�V�UH����
+D]LUDQ�����¶GH�GRODFDNWÕU� øVWLQDI�NDQXQ�\ROX�
KHQ�]�\�U�UO�÷H�JLUPHPLú�ROGX÷XQGDQ��WHP\L]�
NDQXQ�\ROXQGD�GD�KDOHQ�&08.�K�N�POHUL�
\�U�UO�NWHGLU�

&0.¶QÕQ������PDGGHVL��KDQJL�NDUDUODUD�NDUúÕ
LVWLQDID�JLGLOLS�JLGLOPH\HFH÷LQL�J|VWHULU��øON�IÕNUD\D�
J|UH� LON�GHUHFH�PDKNHPHOHULQLQ�YHUGL÷L�K�N�POHUH�
NDUúÕ�LVWLQDI�NDQXQ�\ROXQD�JLGLOHELOLU��1HOHULQ�K�N�P�
ROGX÷X�LVH��P�����¶H�EDNDUDN�WHVSLW�HGLOLU� ���\ÕOGDQ�
ID]OD�K�UUL\HWL�ED÷OD\ÕFÕ�FH]DODU�LoLQ�LVH��WHP\L]GH�
ROGX÷X�JLEL�NHQGLOL÷LQGHQ�LQFHOHQPHVL�V|]�NRQXVX�
GXU��RWRPDWLN�LVWLQDI�� %|OJH�$GOL\H�0DKNHPHVL�����
\ÕOGDQ�ID]OD�K�UUL\HWL�ED÷OD\ÕFÕ�FH]DODUÕ�RWRPDWLN�
RODUDN�LQFHOHU�

)ÕNUD����K�NPH�HVDV�WHúNLO�HGHQ�ED]Õ�NDUDUODUÕQ�
GD�HVDV�K�N�POH�ELUOLNWH�LVWLQDI�HGLOHELOHFH÷LQL�G��
]HQOHPHNWHGLU��%XQD�J|UH��PHVHOD��GXUXúPDGD�LOHUL�
V�U�O�S�UHGGHGLOHQ�ELU�GHOLO��LVWLQDI�HGLOHELOHFHNWLU�
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)��¶WH�LVWLQDIÕQ�LVWLVQDVÕ�G�]HQOHQPHNWHGLU�
%XUDGDNL�KDOOHUGH�LVWLQDI�\ROXQD�EDúYXUXODPD]��%LU�
EDúND�LIDGH\OH� DUWÕN NHVLQOHúPLú�EXOXQDQ�NDUDUODUD�
NDUúÕ�LVWLQDI�\ROXQD�JLGLOHPH]�

0�����¶H�J|UH��LVWLQDI�EDúYXUXVX�\HGL�J�Q�
LoLQGH�\DSÕOÕU��øWLUD]ÕQ�úHNOL�úDUWÕ��\D]ÕOÕ�ROPDVÕGÕU��
.DQXQGD�KHU�QH�NDGDU�WXWDQD÷D�JHoLULOPHN�VXUH�
WL\OH�V|]O��RODUDN�\DSÕODELOHFH÷L�EHOLUWLOPLúVH�GH��
QLKD\HWLQGH�NLúLQLQ�V|]O��EH\DQÕ�GD�\D]ÕOÕ�KDOH�
JHWLULOHUHN�LP]DODQGÕ÷Õ�LoLQ��VRQXoWD�%|OJH�$GOL\H�
0DKNHPHVLQH�\D]ÕOÕ�ELU�WDOHS�JLGHFHNWLU� <HGL�
J�QO�N�V�UH��K�NP�Q�DoÕNODQPDVÕQGDQ�LWLEDUHQ�
EDúOD\DFDNWÕU��+�N�P��\�]H�NDUúÕ��WHIKLP��\D�GD�
VDQÕ÷ÕQ�\RNOX÷XQGD�DoÕNODQPÕú�LVH��WHEOL÷�LOH�
VDQÕ÷D�ELOGLULOLU��6�UH��WHIKLP�\D�GD�WHEOL÷�WDULKLQGHQ�
LWLEDUHQ�LúOHPH\H�EDúODU� 8\JXODPDGD DGÕ V�UH�
WXWXP�GLOHNoHVL RODQ�ELU�X\JXODPD�YDUGÕU��%X��
NDQXQD�DOÕQPDPÕúWÕU��%XQD�J|UH��GXUXúPDGD�NDUD�
UÕQ�WHIKLPLQGHQ�VRQUD�JHUHNoHOL�NDUDUÕQ�\D]ÕOPDVÕ�
GDKD�LOHULNL�ELU�WDULKWH�P�PN�Q�RODELOGL÷LQGHQ��
DYXNDWODU�ELU�V�UH�WXWXP�GLOHNoHVL�YHUHUHN��NDQXQ�
\ROX�V�UHVLQLQ�EDúODPDVÕQÕ�JHUHNoHOL�NDUDUÕQ�DoÕN�
ODQPDVÕQD�NDGDU�HUWHOHPHNWHGLUOHU�

.LPOHU�øVWLQDI�<ROXQD�%DúYXUDELOLU"
.LPOHULQ�LVWLQDI�\ROXQD EDúYXUDELOHFH÷L�

NDQXQGD�G�]HQOHQPHPLúWLU��7HP\L]�NDQXQ�\ROXQD�
EDúYXUPD\D�\HWNLOL�RODQ�NLúLOHU��P�����������������
EXUDGD�GD�\HWNLOLGLU� 0���������VDYFÕQÕQ��LVWLQDI�
EDúYXUXVXQGD�JHUHNoH�\D]PDVÕ�JHUHNWL÷LQL�G�]HQ�
OHPHNWHGLU� $PD�NDQXQ��VDQÕN�LoLQ�EXQX EHOLUWPH�
PLúWLU��%X�GXUXP��VLODKODUÕQ�HúLWOL÷L�SUHQVLELQH�D\NÕ�
UÕGÕU��6DQÕN�LoLQ�GH�JHUHNoH�LVWHQPHOLGLU�

0�������LVWLQDI�\ROXQD�EDúYXUXQXQ�HWNLVLQL�
G�]HQOHPHNWHGLU� �%XQD�J|UH� LVW LQDI �\ROXQD�
EDúYXUPDN�K�NP�Q�NHVLQOHúPHVLQL�HQJHOOHU�YH�
LFUDVÕQÕ�GXUGXUXU��<HUHO�PDKNHPHQLQ�YHUGL÷L�VRQ�
NDUDU�LQID]�HGLOHPH]�

0DKNHPH��LVWLQDI�GLOHNoHVLQLQ�ELU�|UQH÷LQL�NDUúÕ�
WDUDID�WHEOL÷�HGHU��'L÷HU�WDUDIÕQ���J�Q�LoLQGH�FHYDS�
YHUPH�KDNNÕ�YDUGÕU��&HYDS�YHUPH]VH�GH�ELU�KDN�
ND\EÕQD�X÷UDPD]��FHYDS�YHUPHVL�GXUXPXQX�
J�oOHQGLULU� %XQGDQ�VRQUD�\HUHO�PDKNHPH��
GRV\D\Õ�%|OJH�$GOL\H�0DKNHPHVLQH�\ROODU��$QFDN�
EXQGDQ�|QFH�ELU�NDEXOH�úD\DQOÕN�GHQHWLPL YDUGÕU�
.DEXOH�úD\DQOÕN�GHQHWLPL�HKOL\HW��V�UH�YH�
\HULQGHOLN�DoÕVÕQGDQ�\DSÕOÕU��%XQD�J|UH��EDúYXUDQ�
NLúLQLQ�EDúYXUPD\D�\HWNLOL�ROXS�ROPDGÕ÷Õ��HKOL\HW���
LVWLQDI�WDOHELQLQ�V�UHVL�LoLQGH�\DSÕOÕS�\DSÕOPDGÕ÷Õ�
�V�UH���K�NP�Q�LVWLQDI�HGLOHELOLU�QLWHOLNWH�ROXS�
ROPDGÕ÷Õ��\HULQGHOLN��LQFHOHQLU� <DSÕODQ�EX�GHQHWLP�
VRQXFXQGD�úDUWODUGDQ�ELULQLQ�HNVLN�ROGX÷X J|U��
O�UVH��NDEXOH�úD\DQ�ROPDGÕ÷Õ�JHUHNoHVL\OH�WDOHS
UHGGHGLOLU��0DKNHPH��WDOHEL�NDEXOH�úD\DQ�J|U�UVH��
GRV\D\Õ�%|OJH�$GOL\H�0DKNHPHVLQH�\ROODU� 5HG�
NDUDUODUÕQD�NDUúÕ�LWLUD]�P�PN�QG�U��%X�LWLUD]ODU��

%|OJH�$GOL\H�0DKNHPHVLQH�\DSÕOÕU�
<HUHO�PDKNHPHQLQ�J|QGHUGL÷L�GRV\D��|QFHOLNOH�

%|OJH�$GOL\H�0DKNHPHVL�%DúVDYFÕOÕ÷Õ�XKGHVLQGHNL�
VDYFÕODUFD�LQFHOHQLU��P������� %XUDGD�VDYFÕOÕN�ELU�
WHEOL÷QDPH�G�]HQOHU��%X�WHEOL÷QDPHGH�LGGLD�
PDNDPÕQÕQ�NRQX\D�LOLúNLQ�J|U�úOHUL�EXOXQXU�
%XQGDQ�VRQUD�EDúVDYFÕOÕN��GRV\D\Õ�LOJLOL�FH]D�
GDLUHVLQH�\ROODU��&H]D�GDLUHVL��EX�WHEOL÷QDPH\OH�
ED÷OÕ GH÷LOGLU�

0�����¶D�J|UH��%|OJH�$GOL\H�0DKNHPHVL��\HWNLOL�
ROPDGÕ÷ÕQÕ�DQODGÕ÷Õ�WDNGLUGH��GRV\D\Õ�\HWNLOL�%|OJH�
$GOL\H�0DKNHPHVLQH�J|QGHULU� %X�LQFHOHPH\L��LOJLOL�
FH]D�GDLUHVL�\DSDU� .DEXOH�úD\DQOÕN�GHQHWLPLQL��
\HUHO�PDKNHPH�GH�\DSPDNWD�ROGX÷XQGDQ��\HWNLOL�
%|OJH�$GOL\H�0DKNHPHVLQL�EXUDVÕ�GD�EHOLUOH\H�
ELOHFHNWLU��øOJLOL�FH]D�GDLUHVL��NDEXOH�úD\DQOÕN�
GHQHWLPLQL��\HUHO�PDKNHPHQLQ�\DSWÕ÷Õ�JLEL�\DSDU�
�P��������E���(NVLN�YDUVD�UHGGHGHU��\RNVD�HVDVWDQ�
LQFHOHU�

0������K�NP�QH�J|UH��%|OJH�$GOL\H�0DKNH�
PHVL���o�W�U�NDUDU�YHUHELOLU�
D� 5HG�NDUDUÕ
E� %R]PD�NDUDUÕ
F� <HUHO�PDKNHPHQLQ�\HULQH�JHoHUHN�NDUDU�YHUHEL�
OLU� %XQODU��P������K�NP�QGH�EHOLUWLOPLúWLU��

%R]PD�NDUDUÕ��VDGHFH�P�����¶GDNL�KXNXND�
D\NÕUÕOÕN�KDOOHULQGH�P�PN�QG�U��%X�KDOOHUGHQ�ELUL�
QLQ�YDUOÕ÷Õ�GXUXPXQGD��%|OJH�$GOL\H�0DKNHPHVL��
ER]PD�NDUDUÕ�YHUHFHN�YH�GRV\D\Õ�LON�GHUHFH�
PDKNHPHVLQH�JHUL�\ROOD\DFDNWÕU��0�����¶GDNL�
KDOOHULQ�GÕúÕQGD�ELU�KXNXND�D\NÕUÕOÕN�ROXUVD�
�GHOLOOHULQ�HNVLN�QLWHOHQGLULOPHVL�JLEL���WHP\L]�\ROXQ�
GDQ�WDPDPHQ�IDUNOÕ�RODUDN��%|OJH�$GOL\H�0DKNH�
PHVL��WÕSNÕ�\HUHO�PDKNHPH�JLEL�GRV\D\Õ�NHQGLVL�
J|UHFHNWLU��%|OJH�$GOL\H�0DKNHPHVL��GRV\D\Õ�LQFH�
OHUNHQ�\HUHO�PDKNHPHGHNL�GHOLOOHUGHQ�ú�SKHVL]�
ID\GDODQDFDN�DPD�\DSDFD÷Õ�\HQL�\DUJÕODPD�LOH�
IDUNOÕ�ELU�NDUDUD�YDUDELOHFHNWLU��%X�NDUDUODUD�NDUúÕ�GD�
WHP\L]�\ROXQD�JLGLOHELOHFHNWLU�

0�����¶WH�DOH\KH�ER]PD�\DVD÷Õ �UHIRUPDWLR�LQ�
SHXV� � G�]HQOHQPLúWLU��'LUHQPH�\DVD÷Õ�LVH��
P����¶WH�G�]HQOHQPLúWLU��%XQD�J|UH��H÷HU�%|OJH�
$GOL\H�0DKNHPHVL��P�����¶GDNL�KXNXND�NHVLQ�
D\NÕUÕOÕN�KDOOHULQGHQ�ELULQL�VDSWDPÕú�YH�GRV\D\Õ
\HUHO�PDKNHPH\H�JHUL�\ROODPÕúVD��\HUHO�PDKNH�
PHQLQ�EX�NRQXGD�GLUHQPH�KDNNÕ�\RNWXU��<HUHO�
PDKNHPH��ER]PD�NDUDUÕQD�NDUúÕ�NHQGL�NDUDUÕQÕ�
G�]HOWLS��\HQL�ELU�K�N�P�YHUPHOLGLU��%X�NDUDU�GD�
LVWLQDID�DoÕNWÕU�

7HP\L]

7HP\L]�LQFHOHPHVL��LON�GHUHFH�PDKNHPHOHULQFH�
YHULOHQ�NDUDUODUÕQ�KXNXND�D\NÕUÕOÕNODUÕQÕQ�WDUWÕúÕOGÕ÷Õ�
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\HUGLU� %X�oHUoHYHGH��\HUHO�PDKNHPHOHUGH�J|U�OHQ�
GDYDODUÕQ����¶VLQLQ�WHP\L]GH�LQFHOHQGL÷L�
J|U�OPHNWHGLU� $VOÕQGD�EX��\�NVHN�ELU�RUDQGÕU�
7HP\L]�ROD÷DQ�YH�KXNXNL�GHUHFHOL�ELU�NDQXQ�
\ROXGXU��2OD÷DQGÕU��o�QN��PDKNHPHOHULQ�KHQ�]�
NHVLQOHPHPLú�NDUDUODUÕQD�NDUúÕ�JLGLOHELOLU��+XNXNL�
GHUHFHOLGLU��o�QN��WHP\L]�LQFHOHPHVLQGH�VDGHFH�
KXNXND�D\NÕUÕOÕNODU�WHVSLW�HGLOLU��2OJXODUÕQ�GH÷HU�
OHQGLULOPHVL��<DUJÕWD\¶GD�\DSÕODQ�WHP\L]�LQFHOHPH�
VLQGH�GH÷HUOHQGLULOPH]��=LUD��WHP\L]��LNLQFL�GHUHFH�
GH÷LO��KXNXNL�GHUHFH�ELU�NDQXQ�\ROXGXU��7HP\L]GH��
VDGHFH�\DUJÕODPD�NXUDOODUÕQD�D\NÕUÕOÕN�ROXS�
ROPDGÕ÷Õ�LQFHOHQLU� .DLGH�EX�ROPDNOD�ELUOLNWH��
<DUJÕWD\¶ÕQ�ED]HQ�\HWNLVLQLQ�GÕúÕQD�oÕNWÕ÷Õ
J|U�OPHNWHGLU��<DUJÕWD\¶ÕQ�EXQXQ�LoLQ�|QH�V�UG�÷��
JHUHNoHVL��LVWLQDI�NDQXQ�\ROXQXQ�KXNXNXPX]GD�
PHYFXW�ROPD\ÕúÕGÕU� %X��oRN�\HULQGH�GH÷LOGLU��
øVWLQDIÕQ�GHYUH\H�JLUPHVL\OH��<DUJÕWD\��WDP�
DQODPÕ\OD�WHP\L]�LúLQL�J|UHQ�ELU�PHUFL�KDOLQH�
JHOHFHNWLU�

7HP\L]LQ�DPDFÕ��|QFHOLNOH�PDGGL�JHUoH÷H�
XODúPDN��JHUoH÷LQ�YH�GR÷UX�NDUDUODUÕQ�RUWD\D�
oÕNPDVÕQÕ�VD÷ODPDNWÕU��7HP\L]LQ�ELU�EDúND�DPDFÕ��
�ONH�VDWKÕQGDNL�\DUJÕ�NDUDUODUÕQGD��\HNQHVDN�
X\JXODPDODUÕ�VD÷ODPDNWÕU��%X�GD�LoWLKDWODU�LOH�
\HULQH�JHWLULOLU�

7HP\L]H�%DúYXUPDQÕQ�ho (WNLVL
� � �(QJHOOHPH��'XUGXUPD��(WNLVL���� �7HP\L]H�
EDúYXUXOPDVÕ��K�NP�Q�LFUDVÕQÕ�GXUGXUXU��%LU�EDúND�
LIDGH\OH��\HUHO�PDKNHPHOHUGHQ�YHULOHQ�NDUDUODUÕQ�
LFUDVÕ�DVNÕ\D�DOÕQÕU��0DKNHPHQLQ�NDUDU�YHUPH�
VLQGHQ�VRQUD��GRV\D�WHP\L]GHQ�JHoLS�NDUDU�NHVLQ�
OHúPHGHQ��LQID]D�EDúODQDPD\DFDNWÕU��%XQXQ�
VHEHEL��FH]D�\DUJÕODPDVÕQÕQ��VXoOXODUÕQ�ROGX÷X�
NDGDU��PDVXPODUÕQ�GD�NDUÕúWÕ÷Õ�ELU�\DUJÕODPD�GDOÕ�
ROPDVÕGÕU�

���'HYUHWPH�(WNLVL � � 7HP\L]�LQFHOHPHVL��
K�NP��YHUHQ�\HUHO�PDKNHPH�WDUDIÕQGDQ�GH÷LO��ELU�
�VW�PHUFL�RODQ�<DUJÕWD\¶ÕQ�LOJLOL�FH]D�GDLUHOHULQFH�
\DSÕOÕU��7HP\L]�GLOHNoHVL��LON�GHUHFH�PDKNHPHVLQH�
YHULOPHNOH�EHUDEHU��PDKNHPH�GRV\D\Õ�<DUJÕWD\¶D�
\ROODU�

���*HQLúOHPH��6LUD\HW��(WNLVL � � %X��WHP\L]H�
P�QKDVÕU�RODQ�ELU�HWNLGLU��%X�QRNWDGD��WHP\L]�
\ROXQGD�ED]Õ�úDUWODUÕQ�JHUoHNOHúPHVL�KDOLQGH��WHP�
\L]H�EDúYXUPD\DQODUÕQ�GD��WÕSNÕ�EDúYXUDQODU�JLEL��
HOGH�HGLOHQ�OHKWH�VRQXoODUGDQ�ID\GDODQDELOLU� %XQD��
WHP\L]LQ�\D\ÕOPD�HWNLVL��VLUD\HWL� GHQPHNWHGLU��
$QFDN�X\JXODQDELOPHVL��ED]Õ�úDUWODUD�ED÷OÕGÕU�

7HP\L]�øVWHPL�1HGLU"
7HP\L]�LVWHPL�GHQLOLQFH��WHP\L]�\ROXQGD�QH\LQ�

WDUWÕúÕODFD÷Õ�DQODúÕOÕU��7HP\L]�LVWHPL�LNL�oHúLW�ROD�

ELOLU� 0DGGL�KXNXND�D\NÕUÕOÕN Y H � \DUJÕODPD�
KXNXNXQD�D\NÕUÕOÕN� %X�oHUoHYHGH��WHP\L]�LVWHPLQLQ�
LoLQGH�EXOXQPDVÕ�JHUHNHQ�ELU�XQVXU�GDKD�YDUGÕU��
%X�D\NÕUÕOÕNODUÕ Q � R OPDV Õ � \ H WPH] � � W �P �EX �
D\NÕUÕOÕNODUÕQ�K�NPH�WHVLU�HGLS�HWPHGL÷L�GH�
DUDúWÕUÕOÕU��0DKNHPHQLQ�YHUPLú�ROGX÷X�VRQ�NDUDUÕQ��
EX�KXNXND�D\NÕUÕOÕN�WHVLUL�DOWÕQGD�NDOÕS�NDOPDGÕ÷Õ�
DUDúWÕUÕOÕU��7HP\L]�LVWHPL�DVOÕQGD�ELU�oHúLW�KXNXND�
D\NÕUÕOÕNODUÕQ�\�NVHN�PDKNHPHGH�LQFHOHQPHVL�
LVWHPLQGHQ�LEDUHWWLU��%X�oHUoHYHGH��&08.¶WD�
µKXNXNXQ�]HGHOHQPHVL¶�RODUDN�EHOLUWLOHQ��&0.¶GD�
LVH�µKXNXND NHVLQ D\NÕUÕOÕN�KDOOHUL¶�úHNOLQGH�LIDGH�
HGLOHQ�WHP\L]�QHGHQOHUL�GH�LNL�úHNLOGH�RUWD\D�oÕNDU�

? +XNXNX�X\JXODPDPDN
? +XNXNXQ�\DQOÕú�X\JXODQPDVÕ

+XNXNX�X\JXODPDPDN�LOH��YDU�RODQ�ELU�KXNXN�
NDLGHVLQLQ��X\JXODQPDVÕ�JHUHNHQ�ELU�\HUGH��KLoELU�
úHNLOGH�X\JXODQPDPDVÕ�DQODúÕOÕU� 0HVHOD��PDKNH�
PHQLQ�VRQ�NDUDUÕQGD�YDU�RODQ�ELU�úDKVL�FH]DVÕ]OÕN�
QHGHQLQLQ�EHOLUWLOPHVL�JHUHNLUNHQ��VDQNL�KLo�\RNPXú�
JLEL�NDUDU YHUPHVL�GXUXPX��KXNXNX�X\JXODPD�
PDNWÕU� +XNXNXQ�\DQOÕú�X\JXODQPDVÕ�LVH��K�NPH�
WHVLU�HGHU�QLWHOLNWHNL�ELU�KXNXN�QRUPXQXQ��X\JXODQ�
PDVÕ�JHUHNHQGHQ�IDUNOÕ�X\JXODQPDVÕQGDQ�GROD\Õ�
PDGGL�JHUoH÷LQ�\DQÕOWÕOPÕú�ROPDVÕGÕU� gUQH÷LQ��
\HUHO�PDKNHPH�KDNLPLQLQ�VXoXQ�XQVXUODUÕQGD�
KDWD\D�G�úHUHN��DVOÕQGD�YDU�RODQ�]LPPHW�VXoXQX��
HPQL\HWL�VXLLVWLPDO�RODUDN�GH÷HUOHQGLUPLú�ROPDVÕ�
GXUXPX�E|\OHGLU�

%X�KDOOHU��WHP\L]�LVWHPLQLQ�|]�G�U��&0.�P��
���¶H�EDNWÕ÷ÕPÕ]GD�EXQX�J|U�\RUX]��&08.�P��
�����KXNXND�D\NÕUÕOÕN�\HULQH�µKXNXNXQ�]HGHOHQPHVL¶�
GHPHNWHGLU�

�����V��<�U�UO�N�.DQXQX�P���¶H�J|UH��%|OJH�
$GOL\H�0DKNHPHOHUL�\�U�UO�÷H�JLUHQH�GHN��
WHP\L]GH�&08.�K�N�POHUL�X\JXODQDFDNWÕU��=LUD��
&0.��WHP\L]�K�N�POHULQGH�LVWLQDID�\ROODPD�
\DSPDNWDGÕU��&08.¶XQ�WHP\L]H�LOLúNLQ�K�N�P�
OHUL\OH��&0.�DUDVÕQGD�JHQHOOLNOH�E�\�N�IDUNOÕOÕNODU�
GH÷LO��ED]Õ�Q�DQVODU�YDUGÕU��*HQHO�LWLEDUL\OH��LQFH�
OHPH�YH�NDUDU�YHUPH�XV�OOHUL�ELUELUL\OH�SDUDOHOGLU�

7HP\L]�1HGHQOHUL
7HP\L]�QHGHQOHUL�LNL�IDUNOÕ�EDúOÕN�DOWÕQGD�

WRSODQDELOLU��1LVEL�WHP\L]�QHGHQOHUL YH�PXWODN�WHP�
\L]�QHGHQOHUL��7HP\L]�QHGHQOHULQLQ�QLVELOL÷L�YH�PXW�
ODNOÕ÷Õ��VDGHFH�K�NPH�WHVLU�HGLS�HWPHPH�DoÕVÕQGDQ�
NHQGLQL�J|VWHUHFHNWLU��.DQXQGD�EX�D\UÕP�\RNWXU�

1LVEL�WHP\L]�QHGHQOHUL GHQGL÷L�]DPDQ��ELU�
KXNXND�D\NÕUÕOÕ÷ÕQ�\D�GD�KXNXNXQ�]HGHOHQPHVLQLQ��
PDKNHPHQLQ�YHUPLú�ROGX÷X�VRQ�NDUDUD�HWNL�HWPHVL�
GXUXPXQGD��ELU�WHP\L]�QHGHQLQLQ�YDUOÕ÷ÕQGDQ�V|]�
HGLOLU� $PD�D\QÕ�NDLGH\H�PXKDOHIHW�]DPDQ�]DPDQ�
WHP\L]�VHEHEL�ROPD\DELOPHNWHGLU��0HVHOD���PDKNH�
PH�\HPLQVL]�GLQOHQPHVL�JHUHNHQ�ELU�WDQÕ÷Õ�\HPLQOH�
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GLQOHPLú�YH�WDQÕ÷ÕQ�LIDGHOHULQL GH�K�NPH�HVDV�
DOPÕúVD��EXUDGD�ELU�WHP\L]�QHGHQLQGHQ�V|]�
HGLOHELOLU��%LU�\DUJÕODPD�KXNXNX�NXUDOÕ�LKOkO�HWPLú�YH�
EX��K�NPH�WHVLU�HWPLúWLU��$PD�D\QÕ�ROD\GD�EX�
WDQÕ÷ÕQ�\HPLQOL�LIDGHOHUL�K�NPH�HVDV�DOÕQPDPÕúVD��
RUWDGD�ELU�WHP\L]�QHGHQL�\RNWXU��%X�oHUoHYHGH�ELU�
\DUJÕODPD�KXNXNX�NXUDOÕQD�D\NÕUÕOÕ÷ÕQ�VRQ�NDUDUD
HWNLVL�WHP\L]�VHEHSOHULQLQ�QLVELOL÷L RODUDN�DGODQ�
GÕUÕOÕU��<DQL��KHU�KXNXND�D\NÕUÕOÕN� JHoHUOL�ELU�WHP\L]�
QHGHQL�RODUDN�NDEXO�HGLOPH\HFHN��VRQ�NDUDUD�HWNL�
HGLS�HWPHGL÷LQH�EDNÕODFDNWÕU�

0DGGL�FH]D�QRUPXQD��PDGGL�KXNXND�LOLúNLQ�ELU�
]HGHOHQPH\H�\RO�DoÕOPDVÕ�GXUXPXQGD�LVH��EX�
KDOLQ��HVDV�K�NPH�PXWODND�WHVLU�HGHFH÷L�NDEXO�
HGLOPHNWHGLU��0HVHOD��PDKNHPH��GRODQGÕUÕFÕOÕN�
VXoXQXQ�XQVXUODUÕQÕ \DQOÕú�EHOLUOHPLú�YH�EXQD�J|UH�
K�N�P�YHUPLúVH��EXQXQ�VRQ�NDUDUD�HWNL�HGLS�
HWPHGL÷L�LQFHOHQPH]��%X�QHGHQOH�QLVEL�WHP\L]�
QHGHQOHUL�LQFHOHQLUNHQ��\DUJÕODPD�KXNXNX�QRUPX�
ROXS�ROPDGÕNODUÕQD�EDNPDN�JHUHNLU� (÷HU�D\NÕUÕOÕN�
ROXúWXUDQ�NXUDO��ELU�PDGGL�QRUP�LVH��RUWDGD�]DWHQ�
PXWODN�ELU�WHP\L]�QHGHQL�YDUGÕU�

%XQXQ�GÕúÕQGD��GRNWULQLQ�PXWODN�WHP\L]�
VHEHSOHUL�RODUDN�QLWHOHQGLUGL÷L�&08.�P�����¶GHNL�
NDQXQD�PXKDOHIHW�KDOOHUL��&0.�P�����¶GDNL�
LVLPOHQGLUPHVL\OH�KXNXND�NHVLQ�D\NÕUÕOÕN�KDOOHUL�
YDUGÕU� %X�GXUXPODUÕQ�YDUOÕ÷Õ�KDOLQGH��WÕSNÕ RUWDGD�
ELU�PDGGL�FH]D�QRUPXQD�D\NÕUÕOÕN�YDUPÕú�JLEL��
K�NPH�WHVLU�HGLS�HWPHGL÷LQH�EDNÕOPD\DFDNWÕU��%X�
KDOOHUGH��NDQXQ�NR\XFXQXQ�NDEXO�HWWL÷L�\DVDO�ELU�
IDUD]L\H�YDUGÕU��'RNWULQGH�EXQD�PXWODN�ER]PD�
VHEHSOHUL GHQPLúWLU� %X�KDOOHU��P������K�NP�QGH�
EHQGOHU�KDOLQGH�VD\ÕOPÕúWÕU��0HVHOD���D��EHQGLQGH��
PDKNHPHQLQ�NDQXQD�X\JXQ�RODUDN�WHúHNN�O�
HWPHPLú�ROPDVÕ\OD�NDVWHGLOHQ��PDKNHPHQLQ�
J|UHYVL]�KDNLPOHUGHQ�ROXúPDVÕ�\D�GD�\DUJÕODPD�
QÕQ��oHNLQPHVL�JHUHNHQ�KDNLP�WDUDIÕQGDQ�\DSÕOPÕú�
ROPDVÕ�JLEL�GXUXPODUGÕU� <LQH���K��EHQGLQH�J|UH�
PHVHOD��K�N�P�YHULOLUNHQ�VRQ�V|]�Q�VDQÕ÷D�
YHULOPHPLú�ROPDVÕ�KXNXND�NHVLQ�D\NÕUÕOÕN�KDOLGLU� �L��
EHQGL��&0.�LOH�JHWLULOPLú�RODQ�ELU�\HQLOLNWLU��
&0.¶QÕQ�WHP\L]H�LOLúNLQ�K�N�POHUL�\�U�UO�÷H�
JLULQFH\H�NDGDU�EX�EHQG�ELU�PXWODN�ER]PD�QHGHQL�
GH÷LOGLU� 7HP\L]H�LOLúNLQ�RODUDN�KDOHQ�&08.�
K�N�POHUL�\�U�UO�NWH�ROGX÷XQGDQ��KXNXND�D\NÕUÕ�
RODUDN�HOGH�HGLOHQ�ELU�GHOLO�KDOLQGH��QLVELOL÷L�
DUDúWÕUÕODFDN�YH�DQFDN�HVDV�K�NPH�HWNL�HWPLúVH�
ER]PD�NDUDUÕ�YHULOHELOHFHNWLU� �K��EHQGLQGH��
VDQÕ÷ÕQ�VDYXQPD�KDNNÕQÕQ�VÕQÕUODQPDVÕQÕQ��PXWODN�
ER]PD�QHGHQL�ROGX÷XQGDQ�EDKVHGLOPHNWHGLU� %X�
GXUXP�VDQÕN�OHKLQH�ROPDNOD�ELUOLNWH��ELU�LVWLVQDVÕ�
YDUGÕU� %X�GD�&08.�P������ �&0.�P������
K�NP�G�U� %XQD�J|UH��PHVHOD��NDUDUGDQ�|QFH�VRQ�
V|]�VDQÕ÷D�YHULOPHPLú�IDNDW�VDQÕN�EHUDDW�HWPLúWLU�
øúWH�EXUDGD��&XPKXUL\HW�VDYFÕVÕ��VDQÕ÷ÕQ�VDYXQPD�
KDNNÕQÕQ�NÕVÕWODQGÕ÷Õ�LGGLDVÕ\OD�VDQÕN�DOH\KLQH�

WHP\L]H�EDúYXUDPD\DFDNWÕU��&08.�P������YH�
&0.�P�������&XPKXUL\HW�VDYFÕVÕQD�E|\OH�ELU�\HWNL�
YHUPHPHNWHGLU�

6258 ��&0.�P����� YH�&08.�P������LOH�
\DSÕODQ�G�]HQOHPHQLQ�VHEHEL�QHGLU" .DQXQ�NR\XFX�
QHGHQ�KXNXND�D\NÕUÕOÕNWDQ�EDKVHWPLúWLU"

6HEHS��EXQODUÕQ�KHSVLQLQ�\DUJÕODPD�KXNXNXQD�
LOLúNLQ�D\NÕUÕOÕNODU�ROPDVÕGÕU��=DWHQ�PDGGL�FH]D�
QRUPODUÕQGD�KXNXND�D\NÕUÕOÕN��PXWODNWÕU��%XQODUGD�
HVDV�K�NPH�WHVLU�HGLS�HWPHGL÷L�DUDúWÕUÕOPD]�
.DQXQ�NR\XFX��P�����¶GD�EHOLUWWL÷L�GXUXPODUGD�
PXWODND�KXNXND�D\NÕUÕOÕN�YDUVD\PDNWDGÕU��7HP\L]�
QHGHQOHULQLQ�QLVELOL÷L��\DUJÕODPD�QRUPODUÕQD�D\NÕ�
UÕOÕNWD�V|]�NRQXVXGXU�

7HP\L]�<ROXQD�%DúYXUPDQÕQ�ùDUWODUÕ
7HP\L]�\ROXQD�EDúYXUPDN��DVOÕQGD�ELU�GDYD��ELU�

WHP\L]�GDYDVÕ�DoPDNWÕU� %XQXQ�LoLQ�ELU�\HWNL\H�\DQL�
WHP\L]�\ROXQD�EDúYXUPDN�KDNNÕQD�VDKLS�ROPDN�
JHUHNLU� .DQXQ�\ROODUÕQD�EDúYXUPD\D�\HWNLOL�RODQODU�
�P������������������WHP\L]�\ROXQD�EDúYXUPD\D�GD�
\HWNLOLGLU� 7HP\L]��PDKNHPHOHULQ�VRQ�NDUDUODUÕQD�
NDUúÕ EDúYXUXODQ�ELU�\RO�ROGX÷X�JLEL��ELUWDNÕP�YHULO�
PHNOH�LWLUD]�HGLOHPH\HQ�|QHPOL�PDKNHPH�
NDUDUODUÕQD�NDUúÕ�GD�JLGLOHELOLU�

&0.�P������YH�&08.�P�������KDQJL�NDUDUODUD�
NDUúÕ�WHP\L]�\ROXQD�JLGLOHELOHFH÷LQL��KDQJL�NDUDUODUD�
NDUúÕ�JLGLOHPH\HFH÷LQL�G�]HQOHPHNWHGLU� %XQODU�
ELUELULQGHQ�WDPDPHQ�IDUNOÕ�K�N�POHUGLU��&08.¶WD�
LVWLQDI�ROPDGÕ÷Õ�LoLQ�����\ÕO�YH\D�GDKD�ID]OD�K�UUL\HWL�
ED÷OD\ÕFÕ�FH]DODUGD��RWRPDWLN�WHP\L]GHQ�EDKVHGLOLU��
&0.¶GD�LVH�UH¶VHQ�LVWLQDI�ROGX÷XQGDQ��E|\OH�ELU�
K�N�P�\RNWXU� &08.�P������K�NP�QH�J|UH��������
<7/¶\H�NDGDU�SDUD�FH]DODUÕQD�GDLU�K�N�POHU��
\XNDUÕ�VÕQÕUÕ��������<7/¶\L�JHoPH\HQ�SDUD�FH]DVÕQ�
JHUHNWLUHQ�VXoODUGDQ�GROD\Õ�YHULOHQ�EHUDDW�
K�N�POHUL�YH�oHúLWOL�NDQXQODUGD�NHVLQ�K�N�P�QLWH�
OL÷LQH�VDKLS�ROGX÷X�EHOLUWLOHQ�K�N�POHU�WHP\L]�
ROXQDPD]�

7HP\L]L�NDELO�ELU�NDUDUÕQ�YDUOÕ÷Õ�GXUXPXQGD��
K�NP�Q�WHIKLP�\D�GD�GXUXúPD�VDQÕ÷ÕQ�\RNOX÷XQGD�
\DSÕOPÕúVD�WHEOL÷LQGHQ�LWLEDUHQ ��J�Q�LoLQGH�K�NP��
YHUHQ�PDKNHPH\H�\D]ÕOÕ�\D�GD�VRQUDGDQ�WXWDQD÷D�
JHoLULOPHN�VXUHWL\OH V|]O��RODUDN�WHP\L]�EDúYXUXVX�
\DSÕOÕU��øVWLQDI�JLEL�WHP\L]GH�GH�úHNLO�\D]ÕOÕ�
ROPDVÕGÕU��øVWLQDIWDQ�IDUNOÕ�RODQÕ�LVH��WHP\L]GH��
WHP\L]�VHEHSOHULQLQ��YH KDQJL�KXNXN�QRUPODUÕQÕQ�
LKOkO�HGLOGL÷LQLQ�JHUHNoHGH PXWODND�\D]ÕOPDVÕ�YH�
EXQODUÕQ�K�NPH�KDQJL�ROJXODUOD�WHVLU�HWWL÷L�EHOLU�
WLOPHVL�]RUXQOXOX÷XGXU� 7HP\L]�GLOHNoHVL��WHNQLN�ELU�
GLOHNoHGLU� %X�QHGHQOH�WHP\L]��ELU�DYXNDW�WDUDIÕQ�
GDQ�\DSÕOGÕ÷ÕQGD�GDKD�VD÷OÕNOÕ�RODFDNWÕU� %X�oHUoH�
YHGH�WHP\L]�GLOHNoHVL��\HUHO�PDKNHPH\H�VXQXOXU��
&08.��EX�NRQXGD�LVWLVQDL�ELU�K�N�P�NR\PXúWXU�



��

%XQD�J|UH��VXOK�FH]D�PDKNHPHOHULQLQ�NDUDUODUÕQÕQ�
WHP\L]L�GXUXPXQGD��&XPKXUL\HW�VDYFÕODUÕQD�ELU�
D\OÕN�V�UH�YHULOPLúWLU��%XQXQ�VHEHEL� &XPKXUL\HW�
VDYFÕODUÕQÕQ�VXOK�FH]D�PDKNHPHOHULQGHNL�\DUJÕOD�
PDODUGD�EXOXQPDPDODUÕGÕU��

7ÕSNÕ�LVWLQDIWD�ROGX÷X�JLEL��WHP\L]�GLOHNoHVL�GH�
\HUHO�PDKNHPHGH�NDEXOH�úD\DQOÕN�GHQHWLPLQH�
WkELGLU� %X�GHQHWLP��\LQH��o�QRNWDGD�\DSÕOÕU��6�UH��
HKOL\HW�YH�\HULQGHOLN��.LúLQLQ�WHP\L]�WDOHELQL�V�UHVL�
LoLQGH�\DSÕS�\DSPDGÕ÷Õ��NDUDUÕQ�WHP\L]L�NDELO�ROXS�
ROPDGÕ÷Õ��WHP\L]�HGHQ�NLúLQLQ�WHP\L]�EDúYXUX�
KDNNÕ�RODQ�NLPVHOHUGHQ�ROXS�ROPDGÕ÷Õ KXVXVODUÕ��
NDEXOH�úD\DQOÕN�GHQHWLPLQGH�\HUHO�PDKNHPH�
WDUDIÕQGDQ�LQFHOHQLU� %XQODUGDQ�KHUKDQJL�ELULQLQ�
EXOXQPDPDVÕ�GXUXPXQGD��WDOHS��NDEXOH�úD\DQ�
ROPDPDVÕ�QHGHQL\OH�UHGGHGLOLU��%X�UHG�NDUDUÕQD�
NDUúÕ�<DUJÕWD\¶GD�LWLUD]�HGLOHELOLU��%X��WHNQLN�RODUDN�
ELU�LWLUD]GÕU� <DUJÕWD\��GRV\D\Õ�NDEXOH�úD\DQ�
J|U�UVH��DUWÕN�WHP\L]�LQFHOHPHVLQH�EDúOD\D�
ELOHFHNWLU��.DEXOH�úD\DQOÕN�GHQHWLPLQGHQ�VRQUD�
\HUHO�PDKNHPH��GDYDQÕQ�NDUúÕ WDUDIÕQD�WHP\L]�
GLOHNoHVLQL�J|QGHULU�YH���J�QO�N�V�UHGH�FHYDS�
YHUPH�KDNNÕQÕQ�EXOXQGX÷XQX�ELOGLULU� 7DUDIODU�GLOHU�
OHUVH��EX�V�UH�LoLQGH�EH\DQODUGD�EXOXQDELOLUOHU��
%XOXQPDPDODUÕ�LVH�DOH\KOHULQH�GH÷LOGLU��%H\DQGD�
EXOXQPDODUÕ�GXUXPXQGD��EX�FHYDSODU�GRV\D\D�
HNOHQLU�YH�GRV\D��VDYFÕOÕN�WDUDIÕQGDQ�<DUJÕWD\�
&XPKXUL\HW�%DúVDYFÕOÕ÷ÕQD�J|QGHULOLU�

<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕOÕ÷ÕQGD�ELU�WHEOL÷�
QDPH�KD]ÕUODQÕU��%XQGDQ�VRQUD�GRV\D�LQFHOHQPHN�
�]HUH�LOJLOL�FH]D�GDLUHVLQH�\ROODQÕU��%X�WHEOL÷�
QDPHGH�ELU�WHONLQ�EXOXQXU��$PD�FH]D�GDLUHOHUL�EX�
WHEOL÷QDPH\OH�ED÷OÕ�GH÷LOGLU� 7HEOL÷QDPHQLQ�KD]ÕU�
ODQPDVÕQGDQ�VRQUD�GRV\D�LOJLOL�FH]D�GDLUHVLQH�
JHOLU��øOJLOL�FH]D�GDLUHVL��LúE|O�P��oHUoHYHVLQGH�
EHOLUOHQLU��<DUJÕWD\¶GDNL�RQELU�FH]D�GDLUHVLQLQ�KHU�
ELULQLQ�EDNWÕ÷Õ�D\UÕ�NRQXODU�YDUGÕU��%XUDGD�ELU�NH]�
GDKD�NDEXOH�úD\DQOÕN�GHQHWLPL�\DSÕOÕU�YH�WÕSNÕ�
LVWLQDIWD�ROGX÷X�JLEL��GRV\D�NDEXOH�úD\DQ�
EXOXQGX\VD�HVDVWDQ�LQFHOHQPH\H�EDúODU��(÷HU�
NDEXOH�úD\DQ�EXOXQPDGÕ\VD�WHP\L]�LVWHPL�
UHGGROXQDFDN�YH�UHG�NDUDUÕQD�NDUúÕ�\DSÕODFDN�ELU�
ROD÷DQ�NDQXQ�\ROX�G D � NDOPDGÕ÷ÕQGDQ��NDUDU�
NHVLQOHúPLú�RODFDNWÕU� %XQGDQ�VRQUD��LOJLOL�GDLUHQLQ�
WHWNLN�KDNLPOHUL�GRV\D\Õ�LQFHOH\HFHN�YH�ELU�UDSRU�
G�]HQOH\HFHNWLU��7HWNLN�KDNLPLQLQ�KD]ÕUOD\DFD÷Õ�
UDSRUXQ�ELU�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU��7HWNLN�KDNLPL��
\HUHO�PDKNHPH�NDUDUÕQÕQ�GDLUH�LoWLKDWODUÕQD�D\NÕUÕ�
ROXS�ROPDGÕ÷ÕQÕQ�LQFHOHPHVLQL�\DSDU��%XQGDQ�
VRQUD�GD�EHú�NLúLOLN�KH\HW�WRSODQPDNWD�YH�R\�
oRNOX÷X�LOH�NDUDU�DOPDNWDGÕU��dR÷XQOX÷XQ�NDUDUÕQD�
NDUúÕ�RODQ��\H�EX�NDUDUD�úHUK�NR\DFDN�YH�EX�
NDUDUD�QL\H�NDWÕOPDGÕ÷ÕQÕ�JHUHNoHOHQGLUHFHNWLU�
<DUJÕWD\¶GD�NXUDO��P�UDIDDVÕ]��GXUXúPDVÕ]��
\DUJÕODPDGÕU� $QFDN��ED]Õ�GXUXPODUGD�GXUXúPD�
\DSÕODELOHFH÷L�GH�NDQXQ�NR\XFX�WDUDIÕQGDQ�K�NPH�

ED÷ODQPÕúWÕU� &08.�P������K�NP���D÷ÕU�FH]DOÕN�
LúOHUGH�WHP\L]�LQFHOHPHVLQLQ�GXUXúPDOÕ�\DSÕODFD÷Õ�
G�]HQOHQPHNWHGLU��0DGGHGH�³«\DSÕOÕU´�GHPHNWH�
GLU� &08.¶WD�D÷ÕU�FH]D\D�P�WHDOOLN�K�N�POHUGHQ�
EDKVHWPHNWH��DQFDN�X\JXODPDGD D÷ÕU�FH]D�
PDKNHPHVLQGHQ�YHULOHQ�KHU�NDUDU�LoLQ�GXUXúPD�
\DSÕOPDPDNWDGÕU��0HVHOD��D÷ÕU�FH]DGD�\DUJÕODQ�
PDVÕQD�UD÷PHQ����\ÕO�KDSLV�FH]DVÕ�YHULOHQ�ELU�
\DUJÕODPDQÕQ�WHP\L]�LQFHOHPHVLQGH��EX�V�UH��D÷ÕU�
FH]D�PDKNHPHVLQLQ�DOW�VÕQÕUÕQÕQ�DOWÕQGD�ROGX÷X�
LoLQ��GXUXúPDVÕ]�\DSÕODELOPHNWHGLU� $÷ÕU�FH]DGD�
J|U�OP�ú�RODQ�KHU�GDYDQÕQ�WHP\L]L�GXUXúPDOÕ�
\DSÕOPDOÕGÕU� &0.�P������K�NP���GXUXúPDODU�KX�
VXVXQGD�X\JXODPDGDNL�GXUXPX�NDEXO�HWPLúWLU��
&0.��V�UH�VÕQÕUÕ�NR\DUDN����\ÕOÕ�EHQLPVHPLúWLU��
%XQD�J|UH��<DUJÕWD\¶GD�GXUXúPD�\DSÕODELOPHVL�LoLQ�
\HQL�NULWHU�D÷ÕU�FH]D�PDKNHPHVLQGH�\DUJÕODQDQ�
VXoODU�GH÷LO��V�UHGLU� &08.�K�NP�QGHQ�DQODúÕODQ�
LVH��D÷ÕU�FH]D�PDKNHPHVLQLQ�\DUJÕODGÕ÷Õ�KHU�W�UO��
VXoWXU�

&08.¶WD�oRN�HOHúWLULOHQ�ELU�K�N�P��GXUXúPDODUD�
WXWXNOX�VDQÕ÷ÕQ�JHOPH�WDOHELQGH�EXOXQDPDPDVÕGÕU��
$÷ÕU�FH]DOÕN�ELU�VXoWDQ�PDKN�PL\HW�DODUDN�WXWXNOX�
RODQ�ELU�NLPVHQLQ�<DUJÕWD\¶D�JHWLULOPHPHVL��VDYXQ�
PD�KDNNÕQD�D\NÕUÕGÕU��

7HP\L]�øQFHOHPHVLQLQ�.DSVDPÕ
&H]D�\DUJÕODPDVÕ�KXNXNXQD�HJHPHQ�RODQ�

|QHPOL�ELU�LONH�GDYDVÕ]�\DUJÕODPD�\DSÕODPDPDVÕ
LONHVLGLU��<LQH�EXQD�ED÷OÕ�RODUDN�LGGLDQDPH\OH�
ED÷OÕOÕN LONHVL�V|]�NRQXVXGXU� %XQD�J|UH��\DUJÕODPD�
PDNDPODUÕ��|Q�QH�JHOHQ�WDOHSOHUOH�ED÷OÕGÕU��<DQL�
PDKNHPH��LGGLDQDPHGHNL�KXVXVODUOD�ED÷OÕGÕU��
$QFDN�NDQXQ�NR\XFX��EX�LONHQLQ�ELU�LVWLVQDVÕ�RODUDN�
WHP\L]L�RUWD\D�NR\PXúWXU� %XQD�J|UH��WHP\L]�
LQFHOHPHVLQGH�VDGHFH�WHP\L]H�J|QGHULOHQ�KXVXVODU�
GH÷LO��W�P�KXNXND�D\NÕUÕOÕNODU�LQFHOHQLU� &08.�
P������EXQX�RUWD\D�NR\PDNWDGÕU� 7HP\L]�LQFHOH�
PHVLQGH�<DUJÕWD\��LOHUL�V�U�OPH\HQ�KXNXND�
D\NÕUÕOÕOÕNODUÕ�GDKL�DUDúWÕUÕU��%XQXQOD�EHUDEHU��&0.�
P� ����� � LGGLDQDPH\OH�ED÷OÕOÕN�LONHVLQL�EHQLPVHU�
QLWHOLNWHGLU��%X�K�N�P�\�U�UO�÷H�JLULQFH�<DUJÕWD\�
DUWÕN�WHP\L]�GLOHNoHVLQGH�LOHUL�V�U�OPH\HQ�NRQXODUÕ�
LQFHOH\HPH\HFHNWLU�

<DUJÕWD\��\DSDFD÷Õ WHP\L]�LQFHOHPHVL�VRQX�
FXQGD�ELU�VRQ�NDUDU�YHUHFHNWLU��%X�VRQ�NDUDU��G|UW�
W�UO��RODELOLU�

? 5HG
? ,VODK
? '�úPH
? %R]PD

5HG�NDUDUÕ��X\JXODPDGD�RQDPD \D�GD�ED]HQ�
WDVGLN RODUDN�GD�DGODQGÕUÕOPDNWDGÕU��5HG�NDUDUÕ��
WHP\L]�LQFHOHPHVL�VRQXQGD��\HUHO�PDKNHPHQLQ�



��

YHUGL÷L�NDUDUGD�KHUKDQJL�ELU�KXNXND�D\NÕUÕOÕN�
EXOXQPDGÕ÷ÕQÕQ�J|VWHUJHVLGLU��<DUJÕWD\��KXNXND�
D\NÕUÕOÕN�WHVSLW�HWPHPLúVH��UHG�NDUDUÕ�YHUHFHNWLU��
%X�UHG�NDUDUÕ��]HULQH�K�N�P�NHVLQOHúLU�YH�EXQD�
NDUúÕ�EDúYXUXODELOHFHN�ROD÷DQ�ELU�NDQXQ�\ROX�
\RNWXU��(÷HU�\HUHO�PDKNHPH�K�NP���PDKN�PL\HW�
YHUPLúVH��DUWÕN�LQID]D�EDúODQDFDNWÕU�

,VODK�NDUDUÕ��<DUJÕWD\¶ÕQ�PHYFXW�J|UHYOHUL�YH�
ROXúXPX�oHUoHYHVLQGH��LVWLVQDL�RODUDN�YH�\DOQÕ]FD�
NDQXQGD�VÕQÕUOÕ�RODUDN�VD\ÕODQ KDOOHUGH�YHULOHELOHQ�
ELU�NDUDUGÕU� <DUJÕWD\��\DSPÕú�ROGX÷X�LQFHOHPH�
VRQXFXQGD�ELU�KXNXND�D\NÕUÕOÕN�WHVSLW�HGHU�YH�
NDUDUÕ�ER]DUVD��ED]Õ�KDOOHUGH�HVDV�PDKNHPHQLQ�
\HULQH�JHoHUHN�\HQL�ELU�K�N�P�WHVLV�HGHU� øúWH��
\HQL�WHVLV�HGLOHQ�EX�K�N�P��ÕVODKWÕU��,VODK�
NDUDUODUÕQGD�VDGHFH�KXNXND�D\NÕUÕ�NÕVÕP�G�]HOWLOLU��
\HQL�EDúWDQ�\DUJÕODPD�\DSÕOPD]��,VODK�NDUDUÕ�LOH�
ELUOLNWH��\HUHO�PDKNHPHQLQ�YHUGL÷L�NDUDU�NHVLQ�
K�N�P�KDOLQL�DOÕU�YH�DUWÕN�EXQD�NDUúÕ�ROD÷DQ�ELU�
NDQXQ�\ROX�\RNWXU� &08.�P�������KDQJL�KDOOHUGH�
ÕVODK�\DSÕODELOHFH÷LQL�G�]HQOHPHNWHGLU��%XQD�
EHQ]HU�ELU�K�N�P��&0.�P����¶WH�YDUGÕU� �����V��
<�U�UO�N�.DQXQXQXQ����PDGGHVL�K�NP�QH�J|UH��
&08.�P��������������YH����IÕNUDODUÕ�KDULo�ROPDN�
�]HUH��LVWLQDI�YH�WHP\L]H�LOLúNLQ�&0.�K�N�POHUL�
\�U�UO�÷H�JLULQFH\H�NDGDU�X\JXODQDFDNWÕU� ,VODK�
KDOOHUL��JHQHOOLNOH�PDGGL�KDWD�RODUDN�GH÷HUOHQ�
GLULOHELOHFHN�N�o�N�KDWDODUGÕU��gUQH÷LQ��PDKNHPH�
QLQ�YHUPLú�ROGX÷X�NDUDUÕQGD�\DOQÕ]FD�NDQXQ�
PDGGH�QXPDUDVÕQÕ�IDUNOÕ�\D]PDVÕ�KDOL��%|\OH�ELU�
GXUXPGD�ER]PD�NDUDUÕ�YHULOHUHN�GRV\DQÕQ�LON�
GHUHFH�PDKNHPHVLQH�J|QGHULOPHVL�\HULQH��ÕVODK�
LOH�LOJLOL�PDGGH�G�]HOWLOLU�

'�úPH�NDUDUÕ� <DUJÕWD\�LOJLOL�FH]D�GDLUHVL��
LQFHOHPH�HVQDVÕQGD�GRV\DGD�ELU�G�úPH�VHEHELQH�
UDVWODPDVÕ�GXUXPXQGD�YHUGL÷L�NDUDUGÕU� '�úPH�
VHEHEL��LNL�úHNLOGH�RUWD\D�oÕNDELOLU�

? øON�GHUHFH�\DUJÕODPDVÕ�HVQDVÕQGD�YDU�ROXS�GD�
\HUHO�PDKNHPHQLQ�J|]�QGHQ�NDoPÕú�YH\D�
PDKNHPHFH�UHGGROXQPXú�KXVXVODU�RODELOLU�

? '�úPH�VHEHEL��<DUJÕWD\¶GDNL�WHP\L]�LQFHOH�
PHVL�G|QHPLQGH�GH�RUWD\D�oÕNDELOLU�

+HU�KDOGH�<DUJÕWD\��G�úPH�NDUDUÕ�YHULU��
gUQH÷LQ��NRYXúWXUPD�DúDPDVÕQGD�LNHQ��JHQHO�DI�
oÕNÕ\RU��6DQÕN��DI�NDSVDPÕQGD�ROGX÷XQX�LGGLD�
HGL\RU�YH�\HUHO�PDKNHPH�GH�UHGGHGL\RU��<DUJÕWD\��
E|\OH�ELU�GXUXPX�WHVSLW�HWWL÷LQGH��KHPHQ�G�úPH�
NDUDUÕ�YHULU��%LU�EDúND�|UQHN��\DUJÕODPD�\DSÕOÕ\RU�
YH�NDUDU�WHP\L]H�JHOGL÷LQGH�K�N�PO��|O�\RU��
<DUJÕWD\��EXUDGD�GD�G�úPH�NDUDUÕ�YHULU� <DSÕODQ�
WHP\L]�LQFHOHPHVLQGH��HOGHNL�PHYFXW�GHOLOOHUOH�
GHUKDO�EHUDDW�HWWLULOPHVLQL�JHUHNWLUHQ�ELU KDO�YDUVD�
<DUJÕWD\��G�úPH�NDUDUÕ�\HULQH��EHUDDW�NDUDUÕ�
YHUPHOLGLU� %XQXQ�DPDFÕ��G�úPH�\HULQH��GDYDQÕQ�
HVDVWDQ�KDOOHGLOPHVLGLU��'�úPH�NDUDUODUÕ�GH�NHVLQ�

K�N�P�ROXúWXUXU�YH�EXQODUD�NDUúÕ�JLGLOHELOHFHN�
ROD÷DQ�ELU�NDQXQ�\ROX�\RNWXU�

%R]PD�NDUDUÕ LVH��\DSÕODQ�WHP\L]�LQFHOHPHVL�
VRQXFXQGD��WHP\L]�LVWHPLQGH�EXOXQDQ�WDUDI�KDNOÕ�
EXOXQXUVD��\HUHO�PDKNHPHQLQ�NDUDUÕQGD�KXNXND�
D\NÕUÕOÕNODU�WHVSLW�HGLOLUVH���<DUJÕWD\�ER]PD�NDUDUÕ�
YHUHFHNWLU� <DUJÕWD\��ER]PD�NDUDUÕ�YHUGL÷LQGH��QH�
JLEL�KXNXND�D\NÕUÕOÕNODUÕQ�EXOXQGX÷X��KDQJL�\|QGHQ�
ER]XOGX÷XQX�GD�JHUHNoHOL�RODUDN�ELOGLUPHN�
]RUXQGDGÕU��0DKNHPH��VRQ�NDUDUÕQÕ�GD\DQGÕUGÕ÷Õ�
ELUWDNÕP�ROJXODUÕ��KXNXND�D\NÕUÕ�úHNLOGH�GH÷HUOHQ�
GLUPLú�LVH��<DUJÕWD\¶ÕQ�YHUPLú�ROGX÷X�ER]PD�NDUD�
UÕ\OD�R�ROJXODU�GD�RUWDGDQ�NDONDFDNWÕU��<DUJÕWD\¶ÕQ�
ER]PD�NDUDUÕ�LOH�K�N�P�WDPDPÕ\OD�RUWDGDQ�
NDONDFDN�YH�\HULQH�\HQL�ELU�K�N�P�WHVLV�HGLOHFHNWLU�
%X��HOHúWLULOPHNWHGLU��%R]PD�NDUDUÕ�VRQXFXQGD�
\HUHO�PDKNHPHQLQ�K�NP��JHoHUVL]�VD\ÕOGÕ÷ÕQGDQ��
\HQLGHQ�ELU�\DUJÕODPD�\DSPD�LKWL\DFÕ�GR÷DU��%X�
oHUoHYHGH�<DUJÕWD\��ER]PD�NDUDUÕ�YHUGL÷LQGH��
GRV\D\Õ�LVWHU�R�PDKNHPH\H�LVWHU�EDúND�ELU�
PDKNHPH�J|QGHU L U � �(VDV �K�NP��YHUHQ �
PDKNHPHGHQ�EDúND�ELU�PDKNHPH\H�J|QGHULOGL÷L�
WDNGLUGH�J|UHY�YH�\HWNL�HVDVODUÕQD�GLNNDW�HGLOPHN�
]RUXQGDGÕU��%XQD��ER]PDGDQ�VRQUDNL�GHUHFH GHQLU��
gUQH÷LQ��.RQ\D����$VOL\H�&H]D�0DKNHPHVL¶QLQ�
NDUDUÕQÕ�ER]DQ�<DUJÕWD\��GRV\D\Õ�EDúND�ELU�
PDKNHPH\H�\ROOD\DFDNVD��PHVHOD��.RQ\D����
$VOL\H�&H]D�0DKNHPHVL¶QH�\ROOD\DELOLU��$QFDN�
.DUDPDQ�$VOL\H�&H]D�0DKNHPHVL¶QH�J|QGHUHPH]�

<DUJÕWD\¶ÕQ�YHUGL÷L�ER]PD�NDUDUÕ\OD�ELUOLNWH��
GRV\D\Õ�\HUHO�PDKNHPH\H�J|QGHUPHVLQGHQ�VRQUD��
\HUHO�PDKNHPH�LNL�úHNLOGH�GDYUDQDELOLU�

? 'LUHQPH��ÕVUDU��NDUDUÕ�YHUHELOLU
? 8\PD�NDUDUÕ�YHUHELOLU�

'LUHQPH�NDUDUÕ��\HUHO�PDKNHPHQLQ��GDKD�|QFH�
YHUPLú�ROGX÷X�YH�<DUJÕWD\�WDUDIÕQGDQ�ER]XODQ�
NDUDUÕQGD�KHUKDQJL�ELU�KXNXND�D\NÕUÕOÕN�J|UPHGL÷LQL�
YH�\HQLGHQ�\DUJÕODPD\D�JLULúPH\HFH÷LQL�ELOGLUPH�
VLGLU��0DKNHPH��GLUHQPH�NDUDUÕ�YHUPHN�LoLQ�
GDYDQÕQ�WDUDIODUÕQÕ�oD÷ÕUDUDN�EXQX�ELOGLULU�YH�
P�WDODDODUÕQÕ�DOÕU��7DUDIODUÕQ�EX�GLUHQPH�NDUDUÕQD�
NDUúÕ�WHP\L]H�EDúYXUPD�KDNODUÕ�YDUGÕU��7DUDIODUGDQ�
ELULQLQ�WHP\L]H�EDúYXUPDVÕ\OD�GRV\D�DUWÕN�<DUJÕWD\�
&H]D�*HQHO�.XUXOX¶QD�JLGHU��'RV\D�DUWÕN�EXUDGD�
LQFHOHQLU��&*.��|Q�QH�JHOHQ�GLUHQPH�NDUDUÕ�
KDNNÕQGD�|QFHOLNOH�ELU�NDEXOH�úD\DQOÕN�GHQHWLPL�
\DSDU� &*.��LQFHOHPH�VRQXQGD�LNL�W�UO��NDUDU�
YHUHELOLU�

? 'LUHQPH�NDUDUÕQÕ�WHP\L]�HGHQ�
WDUDIÕQ�WDOHELQL�NDEXO�HGHELOLU

? %X�WDOHEL�UHGGHGHELOLU�

'LUHQPH�NDUDUÕQD�NDUúÕ \DSÕODQ�WHP\L]�WDOHELQLQ�
UHGGHGLOPHVL�GXUXPXQGD��\HUHO�PDKNHPHQLQ�NDUDUÕ�
KXNXND�X\JXQ�EXOXQPXú�RODFDNWÕU� 'L÷HU�WDUDIWDQ��



��

H÷HU�WHP\L]�WDOHELQL�UHGGHGHUVH��YHULOPLú�RODQ�
NDUDU��NHVLQ�K�N�P�KDOLQL�DODFDNWÕU��&*.��GLUHQPH�
NDUDUÕQD�NDUúÕ�\DSÕODQ�WHP\L]�WDOHELQL�NDEXO�
HGHUVH��ER]PD�NDUDUÕ�YHUHUHN�GRV\D\Õ�\HUHO�
PDKNHPH\H�JHUL�J|QGHUHFHNWLU��%X�NDUDUD�NDUúÕ�
\HUHO�PDKNHPHQLQ�GLUHQPH�KDNNÕ�\RNWXU��0XWODND�
X\PD�NDUDUÕ�YHUHUHN�\DUJÕODPD�\DSDFDNWÕU��$QFDN�
PDKNHPH��ELUHELU�EX�ER]PD�NDUDUÕ\OD�GD�ED÷OÕ�
GH÷LOGLU��8\XODFDN KXVXV��VDGHFH�\HQL�ELU�
\DUJÕODPD�\DSÕOPDVÕGÕU��0DKNHPH��\DUJÕODPD\Õ�
EDúWDQ�\DSDUDN�\LQH�D\QÕ�VRQXFD�XODúDELOHFHNWLU��
6RQ�RODUDN�&*.��GRV\D\Õ�HVDV�K�NP��YHUHQ�
PDKNHPH�\HULQH��ELU�EDúND�PDKNHPH\H�GH�
\ROOD\DELOLU��%X�GXUXPGD�EX�PDKNHPH�GH�HVDV�
K�NP��YHUHQ�PDKNHPH�JLEL�KDUHNHW�HWPHN�
]RUXQGDGÕU�

8\PD�NDUDUÕ�LVH��\HUHO�PDKNHPHQLQ��YHUPLú�
ROGX÷X�NDUDUGDNL�KXNXND�D\NÕUÕOÕNODUÕ�NDEXO�HGHUHN�
\HQL�ELU�\DUJÕODPD�LúOHPLQH�JLULúPHVLGLU��%X�
oHUoHYHGH�ER]PD�NDUDUÕQÕ�WHEOL÷�DODQ�PDKNHPH��
WDUDIODUÕ�oD÷ÕUDUDN�EX�NDUDUD�X\DFD÷ÕQÕ�ELOGLULU��
WDUDIODUÕQ�J|U�úOHULQL�DOÕU�YH�LON�GHUHFH�PDKNHPHVL��
\DUJÕODPDQÕQ�NRYXúWXUPD�DúDPDVÕQÕ�WDPDPODU�
8\PD�NDUDUÕ�YHULOPHVLQLQ�HQ�|QHPOL�VRQXFX��
PDKNHPHQLQ�GDKD�|QFH�YHUGL÷L�NDUDUÕQ�WDPDPHQ�
RUWDGDQ�NDONPDVÕGÕU��0DKNHPH�DUWÕN�\HQL�ELU�
\DUJÕODPD�\DSDFDN�YH�\HQL�ELU�K�N�P�YHUHFHNWLU��
<HUHO�PDKNHPH��\DSWÕ÷Õ�EX�\HQL�\DUJÕODPD�
VRQXFXQGD�\HQL�ELU�K�N�P�LKGDV�HGHFHN�YH�EX�
K�NP�Q�GDKD�|QFH�YHULOPLú�RODQ�K�N�PGHQ�
ED÷ÕPVÕ]OÕ÷Õ�DUDQPD\DFDNWÕU��<HUHO�PDKNHPH��
LVWHGL÷L�JLEL�ELU�NDUDUD�XODúDELOHFHNWLU��%HONL�GDKD�
D] �FH]D �YHUHFHN � �EH ON L �GH �FH]D\ Õ �GDKD �
D÷ÕUODúWÕUDFDNWÕU��%X�KDOH��X\PDGDQ�VRQUDNL�
VHUEHVWOLN�NXUDOÕ GHQLU� <HUHO�PDKNHPHQLQ�GDKD�
|QFH�YHUGL÷L�NDUDUÕQ�D\QÕVÕQD�XODúPDVÕ��ÕVUDU�
NDUDUÕ\OD�NDUÕúWÕUÕOPDPDOÕGÕU��,VUDU�NDUDUÕ��PDKNH�
PHQLQ��NDUDUÕQGDNL�KXNXND�D\NÕUÕOÕNODUÕ�NDEXO�
HWPH\HUHN�\HQL�ELU�\DUJÕODPD�\DSPDPDVÕGÕU��

8\PDGDQ�VRQUDNL�VHUEHVWOLN�oHUoHYHVLQGH�D\QÕ�
VRQXoODUD�XODúÕODELOHFHNWLU��%XQXQOD�EHUDEHU��
X\PDGDQ�VRQUDNL�VHUEHVWOLN�WDPDPHQ�VÕQÕUVÕ]�GD�
GH÷LOGLU��%X�NXUDOÕQ�LNL�WDQH�VÕQÕUÕ�YDUGÕU��+HU�QH�
NDGDU�\HUHO�PDKNHPH�X\PDGDQ�VRQUD�\HQL�ELU�
\DUJÕODPD�\DSVD�GD��EX�\DUJÕODPD�HVQDVÕQGD�LNL�
QRNWD\D�X\PDN�]RUXQGDGÕU��øON�VÕQÕU��ER]PDQÕQ�
EHOLUOL�ELU�HNVLNOLN�QHGHQL\OH�ROPDVÕ KDOLGLU�
0DKNHPH��<DUJÕWD\¶ÕQ�ER]PD\Õ�ELUWDNÕP�HNVLNOLN�
OHUH�GD\DQGÕUPDVÕ�KDOLQGH��EX�HNVLNOLNOHUL�\HQL�
\DSDFD÷Õ�\DUJÕODPDGD�PXWODND�WDPDPODPDOÕGÕU�
gUQH÷LQ��<DUJÕWD\��ER]PD�NDUDUÕQGDNL�ELU�VDYXQPD�
WDQÕ÷ÕQÕQ�GLQOHQPHPLú�ROPDVÕQD�GH÷LQPLúVH�YH�
EXQX�ER]PD�QHGHQL�RODUDN�J|VWHUPLúVH��\HUHO�
PDKNHPH�\HQL�\DSDFD÷Õ�\DUJÕODPDGD�R�VDYXQPD�
WDQÕ÷ÕQÕ�PXWODND�GLQOHPHN�]RUXQGDGÕU��0DKNHPH�
GLQOHPH\L�\DSDFDN�DPD�WDNGLU�\LQH�NHQGLVLQH�DLW�

RODFDNWÕU� <LQH��<DUJÕWD\�ER]PD�NDUDUÕQGD�NHúLI�
\DSÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLú�YH�K�NP��EX�
QHGHQOH�ER]PXúVD��X\PDGDQ�VRQUD�\DSÕODFDN�\HQL�
\DUJÕODPDGD�PDKNHPH�EX�HNVLNOL÷L�PXWODND�
WDPDPOD\DFDNWÕU��øNLQFL�VÕQÕU�LVH��\DOQÕ]�VDQÕN�
OHKLQH�WHP\L]�\ROXQD�EDúYXUXOPDVÕ KDOLGLU� %|\OH�
ELU�GXUXPGD�DOH\KH�DUWWÕUPD�\DVD÷Õ�GHYUH\H�
JLUHFHN�YH�GDKD�|QFH�YHULOPLú�FH]DGDQ�GDKD�
D÷ÕUÕQÕ�YHUHPH\HFHNWLU��%R]PD�NDUDUÕ�VDQÕ÷ÕQ�
DOH\KLQGH�YHULOPLúVH��X\PDGDQ�VRQUDNL�VHUEHVWOLN�
oHUoHYHVLQGH�KDNLP��GDKD�D÷ÕUÕQÕ�GD�YHUHELOHFHNWLU��
0DKNHPH��VXoX�QLWHOHPH�KDNNÕQD�VDKLSWLU��
gUQH÷LQ��KÕUVÕ]OÕN�RODUDN�QLWHOHGL÷L�VXoXQ�DVOÕQGD�
\D÷PD�ROGX÷XQX�DQOD\DUDN�EXQX�G�]HOWHELOHFHN��
DQFDN�FH]D\Õ�D÷ÕUODúWÕUDPD\DFDNWÕU�

<HQLGHQ�\DUJÕODPD�\DSÕOPDVÕQGDQ�VRQUD�YHULOHQ�
K�NPH�NDUúÕ�WDUDIODU�\LQH�WHP\L]�\ROXQD�EDúYX�
UDELOLU��%XQXQ�VRQXFXQGD�DUWÕN�X\PDGDQ�VRQUDNL�
NDUDU�WHP\L]H�J|W�U�OPH]VH��NHVLQ�K�N�P�
RODFDNWÕU�

7HP\L]LQ�6LUD\HWL��*HQLúOHPH�(WNLVL�
7HP\L]LQ�VLUD\HWL��VDGHFH�WHP\L]H�P�QKDVÕU�ELU�

HWNLGLU��'L÷HU�NDQXQ�\ROODUÕQGD�EXOXQPD]��1RUPDO�
úDUWODU�DOWÕQGD�GDYDVÕ]�\DUJÕODPD�ROPD]�LONHVLQLQ�
JHUH÷L�RODUDN��ELU�WDOHS�ROPDGDQ�R�NLúL\L�LOJLOHQGLUHQ�
ELU�K�N�P�NXUXODPD\DFDNNHQ��NLúLOHU�EDúYXUPDVD�
ELOH��KDNODUÕQGD�NDUDUODU�RUWD\D�oÕNDELOHFHNWLU��
7HP\L]LQ�VLUD\HWL�LoLQ�D\QÕ�DQGD�YH�ELUOLNWH�EXOXQ�
PDVÕ�JHUHNHQ��o�WDQH�úDUW�YDUGÕU�

? 7HP\L]�HGLOHQ�K�NP�Q��VDQÕ÷ÕQ�OHKLQH�RODUDN�
WHP\L]�HGLOPLú�ROPDVÕ

? <DUJÕWD\¶FD�YHULOHQ�ER]PD�NDUDUÕQÕQ��FH]DQÕQ�
X\JXODQPDVÕQ G DQ � G R÷ DQ � E L U � K D W D G DQ �
ND\QDNODQPDVÕ��6RQ�NDUDUGD�FH]D\Õ�WHVSLW�
HGHUNHQ�ELU�KDWD�\DSÕOÕUVD��WHP\L]LQ�VLUD\HWL�V|]�
NRQXVX�RODELOLU�

? /HKWH�ER]PD�NDUDUÕQÕQ�W�P�VDQÕNODUD�ILLOHQ�
X\JXODQDELOLU�QLWHOLNWH�ROPDVÕ�JHUHNLU�

%X��o�úDUWÕQ�ELU�DUDGD�EXOXQPDVÕ KDOLQGH�WHP�
\L]H�KLo�EDúYXUPD\DQ�NLúLOHU�GH�NHQGLOHUL\OH�LOJLOL�
ROPD\DQ�EX�K�N�PGHQ�ID\GDODQDELOHFHNOHUGLU�
gUQH÷LQ��D\QÕ�VXoWDQ�\DUJÕODQPDNWD�RODQ��$����%��
YH��&��YDUGÕU���$������\DúÕQGD��GL÷HUOHUL�LVH����
\DúÕQÕ�GROGXUPXúODUGÕU���$���WHP\L]�\ROXQD�EDúYX�
UX\RU��<DUJÕWD\¶ÕQ�LOJLOL�FH]D�GDLUHVL��NDUDUÕ�OHKWH�
ER]DUDN�úX�JHUHNoH\L�ELOGLUL\RU��³LON�GHUHFH�
PDKNHPHVL��VDQÕNODUÕQ�\Dú�N�o�NO�÷�QGHQ�GROD\Õ��
FH]DVÕQÕ�LQGLULOPHVLQLQ�JHUHNWL÷LQL�EHOLUWPHNOH�
EHUDEHU��FH]D�LQGLULPLQL�KXNXND�D\NÕUÕ�úHNLOGH�
\DSPÕú�YH�K�NP�Q�ER]XOPDVÕ�JHUHNPLúWLU´� øON�úDUW�
JHUoHNOHúPLúWLU��RUWDGD�VDQÕN�OHKLQH�ELU�ER]PD�
NDUDUÕ�YDUGÕU��%R]PD�NDUDUÕ��FH]DQÕQ�KHVDSODQPD�
VÕQGDNL�ELU�KDWDGDQ�ND\QDNODQGÕ÷ÕQGDQ�LNLQFL�úDUW�
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GD�JHUoHNOHúPLúWLU� 6RQ�úDUW�JHUoHNOHúPHPLúWLU��
= LUD � �ER]PD�VHEHEL � I L L OHQ�GL÷HU�VDQÕNODUD�
X\JXODQDELOLU�QLWHOLNWH�GH÷LOGLU�

%LU�EDúND�|UQHN���$����%��YH��&���ELUOLNWH�VXo�
LúOHPLúOHU�YH�\DUJÕODQPÕúODUGÕU����$���WHP\L]H�
EDúYXUPXú�YH�<DUJÕWD\�OHKWH�RODUDN�ER]PD�NDUDUÕ�
YHUPLúWLU��*HUHNoHVL�úXGXU��³VDQÕNODUÕQ�PDKN�PL�
\HWLQL�LoHUHQ�\HUHO�PDKNHPH�NDUDUÕQGD��VDQÕNODUÕQ�
FH]DVÕQÕQ KDNVÕ]�WDKULN�LQGLULPLQGHQ�ID\GDODQ�
GÕUÕODUDN KHVDSODQPDVÕQGD�KDWD\D�G�ú�OP�ú�YH�EX�
GD�ER]PD\Õ�JHUHNWLUPLúWLU´��7HP\L]�HGLOHQ�K�N�P��
VDQÕN�OHKLQH�RODUDN�ER]XOPXú�YH�ER]PD�NDUDUÕ��
FH]DQÕQ�KHVDSODQPDVÕQGDQ�ND\QDNODQDQ�ELU�KDWD�
GDQ�GR÷PXúWXU��%X�ROD\GD���o�QF��úDUW�GD�
JHUoHNOHúPLúWLU��+DNVÕ]�WDKULN�LQGLULPL��KHU��o�QH�
GH�X\JXODQPDOÕGÕU��%X�|UQHNWH��WHP\L]LQ�VLUD\HWL�
V|]�NRQXVX�RODFDNWÕU�

7HP\L]LQ�JHQLúOHPH�HWNLVLQGH��GDKD�|QFHNL�
NDUDU�RUWDGDQ�NDONDFDN�YH�\HQL�ELU�\DUJÕODPD�
\DSÕODFDNWÕU�

2/$ö$1h67h�.$181�<2//$5,

2OD÷DQ�VW��NDQXQ�\ROODUÕQÕQ��ROD÷DQ�NDQXQ�
\ROODUÕQGDQ�HQ�E�\�N�IDUNÕ��NHVLQOHúPLú�K�N�POHUH�
NDUúÕ�YH�ROD÷DQ�NDQXQ�\ROODUÕQÕQ�W�NHWLOHUHN�JLGLO�
PHVLGLU��2OD÷DQ�VW� NDQXQ�\ROODUÕ��WÕSNÕ�ROD÷DQ�
NDQXQ�\ROODUÕQGD�ROGX÷X�JLEL�GHYUHWPH�YH�HQJHO�
OHPH�HWNLVLQH�]DPDQ�]DPDQ�VDKLSWLU��%X�NRQXGD�
ELU�VWDQGDUW�\RNWXU��(Q�WHPHO�RODUDN�ROD÷DQ�VW��
NDQXQ�\ROODUÕ��NHVLQOHúHQ�K�N�POHUH�NDUúÕ�JLGLOH�
ELOLU�YH�D\QÕ�]DPDQGD�ROD÷DQ�VW��NDQXQ�\ROX�EDú�
YXUXODUÕ�ELU�V�UH\H�WkEL�GH÷LOGLU�

<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕVÕQÕQ�øWLUD]Õ�
�&0.�P������

<HQL�NDQXQ��|QFHNLQGHQ�IDUNOÕ�RODUDN�µ<DUJÕWD\�
&XPKXUL\HW�%DúVDYFÕVÕ¶�GHPLúWLU��%DúVDYFÕQÕQ�
LWLUD]Õ�KHU�QH�NDGDU�NDQXQ�NR\XFX�WDUDIÕQGDQ�
ROD÷DQ�VW� NDQXQ�\ROODUÕ�EDúOÕ÷Õ�DOWÕQGD�G�]HQ�
OHQPLúVH�GH�DVOÕQGD�ROD÷DQ�ELU�NDQXQ�\ROXGXU�
$PD�NDQXQGDNL�G�]HQOHQLú�\HUL�LWLEDUL\OH��
ROD÷DQ�VW��NDQXQ�\ROX�RODUDN�GH÷HUOHQGLULO�
PHNWHGLU� %X�NDQXQ�\ROX��<DUJÕWD\�&XPKXUL\HW�
%DúVDYFÕVÕQÕQ��FH]D�GDLUHOHULQLQ�NDUDUODUÕQD�NDUúÕ�
JLWWL÷L�ELU�NDQXQ�\ROXGXU��'ROD\ÕVÕ\OD��EX�\ROD�
EDúYXUPD�\HWNLVL��P�QKDVÕUDQ�<DUJÕWD\�&XPKX�
UL\HW�%DúVDYFÕVÕQD�DLWWLU��.DQXQ�NR\XFX��<DUJÕWD\�
&XPKXUL\HW�%DúVDYFÕVÕQÕQ�EX�\ROD�EDúYXUPDVÕ�LoLQ�
QRUPDO�úDUWODUGD����J�QO�N�ELU�V�UH�NR\PXúWXU��
$QFDN�VDQÕN�OHKLQH�EDúYXUXOPDVÕ�GXUXPXQGD�
KHUKDQJL�ELU�V�UH�V|]�NRQXVX�GH÷LOGLU�

8\JXODPDGD��EDúVDYFÕOÕN�EX�\ROD�JHQHOOLNOH�LON�
HWDSWD�YHULOHQ�WHEOL÷QDPH\H�D\NÕUÕ�ELU�NDUDU�oÕNPDVÕ�
GXUXPXQGD�JLWPHNWHGLU��%X�QHGHQOH�EX��V�EMHNWLI�
ELU�NDQXQ�\ROXGXU��'ROD\ÕVÕ\OD��oRN�VÕN�X\JXODQDQ�
ELU�NDQXQ�\ROX�GD�GH÷LOGLU�

<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕVÕQÕQ�EX�\ROD�
EDúYXUPDVÕ�GXUXPXQGD��<DUJÕWD\¶ÕQ�LOJLOL�FH]D�
GDLUHVLQLQ�YHUPLú�ROGX÷X�NDUDU�\HULQH�JHWLULOPH]��
<DQL��EDúVDYFÕQÕQ�LWLUD]Õ��GXUGXUPD�HWNLVLQH�
VDKLSWLU��%X�|]HOOL÷L\OH�ROD÷DQ�VW��NDQXQ�\ROOD�
UÕQGDQ�D\UÕ O ÕU � �&0.¶QÕQ������PDGGHVLQGH�
G�]HQOHQPLú�RODQ�EX�XV�O��LVWHP��]HULQH�GH�KDUH�
NHWH�JHoLULOHELOLU��'DYDQÕQ�WDUDIODUÕQFD�EDúVDYFÕ�EX�
NRQXGD�X\DUÕODELOLU��%X�GXUXPGD�EDúVDYFÕ�ELU�
WHEOL÷QDPH�KD]ÕUOD\DUDN�&*.¶\D�EDúYXUDFDNWÕU��
&*.� |QFHOLNOH�NDEXOH�úD\DQOÕN�GHQHWLPL�\DSDFDN�
Y H � NDEXOH�úD\DQ�EXOXUVD�GRV\D\Õ�HVDVWDQ�
LQFHOH\HFHNWLU��%X�LQFHOHPH�VRQXQGD�LVH�G|UW�oHúLW�
NDUDU�YHUHELOHFHNWLU��5HG��G�úPH��ÕVODK�YH\D�
ER]PD� øON��o�NDUDUGD�K�N�P�NHVLQOHúHFHN��ER]PD�
NDUDUÕQGD\VD� \HQL �ELU �\DUJÕ ODPD�\DSÕOPDVÕ�
LVWHQHFHNWLU��%LU�NDUDU�YHULOGL÷L�DQGD�\D�GD�
KDNLPOHULQ�LP]DODPDVÕ\OD�NHVLQOHúPH]��.HVLQOHúPH�
LoLQ��NDUDUÕQ�WDUDIODUD�WHEOL÷�HGLOPHVL�JHUHNLU� %X�
QHGHQOH�LQID]��LOJLOLOHUH�\DSÕODFDN�WHEOLJDWWDQ�VRQUD�
EDúOD\DFDNWÕU� 8\JXODPDGD�FH]D�GDLUHVLQLQ�NDUDU�
YHUPHVLQGHQ�VRQUD�GRV\D�LON�GHUHFH�PDKNHPHVLQH�
J|QGHULOPHVL�LoLQ�<DUJÕWD\�&XPKXUL\HW�%DúVDYFÕOÕ�
÷ÕQD�J|QGHULOPHNWHGLU�� %DúVDYFÕOÕ÷ÕQ�LWLUD]Õ�\RNVD��
GRV\D\Õ�\HUHO�PDKNHPH\H�J|QGHULU�YH�WHEOLJDW�LOH�
GH�K�N�P�NHVLQOHúLU��<DQL��EX�\ROD��KHQ�]�K�N�P�
NHVLQOHúPHGHQ�|QFH�EDúYXUXOPDNWDGÕU��%X�GD�
%DúVDYFÕQÕQ�LWLUD]ÕQÕQ��ROD÷DQ�ELU�NDQXQ�\ROX�
ROGX÷XQX�J|VWHUPHNWHGLU�

.DQXQ�<DUDUÕQD�%R]PD��<D]ÕOÕ�(PLU���P������

*HUHN�\DUJÕoODUÕQ�YH�JHUHNVH�PDKNHPHOHULQ�
LVWLQDI�YH\D�WHP\L]�LQFHOHPHVLQGHQ�JHoPHNVL]LQ
NHVLQOHúHQ�NDUDUODUÕQD�NDUúÕ�EDúYXUXODQ�ELU�NDQXQ�
\ROXGXU��$PDFÕ��EX�NDUDUODUGDNL�KXNXND�D\NÕUÕOÕNODUÕ�
RUWDGDQ�NDOGÕUPDNWÕU��.DQXQ�\DUDUÕQD�ER]PD��
NLúLOHU�LoLQ�\DUDU�VD÷ODPDNWDQ�oRN���ONH�oDSÕQGD�
NDQXQODUÕQ�GR÷UX�X\JXODQPDVÕQÕ�VD÷ODPD�DPDFÕQÕ�
WDúÕPDNWDGÕU�

%X�NDQXQ�\ROXQXQ�X\JXODQDELOPHVL�LoLQ�\HWNLOL�
PDNDP�������DUDOÕN�GH÷LúLNOLNOHULQGHQ�VRUD�µ$GDOHW�
%DNDQOÕ÷Õ¶�ROPXúWXU��&08.�G|QHPLQGH�LVH�\HWNLOL�
PDNDP��$GDOHW�%DNDQÕ�LGL� %X�G|QHPGH�EDNDQOÕN�
E�Q\HVLQGH�ELU�\D]ÕOÕ�HPLU�PDVDVÕ�EXOXQPDNWD\GÕ��
0HYFXW�VLVWHPGH��$GDOHW�%DNDQOÕ÷ÕQGD�FH]D�LúOHUL�
E�Q\HVLQGH�NDQXQ�\DUDUÕQD�ER]PD�E�URVX�YDUGÕU��
%XUDGD�DVÕO�PHVOH÷L�KDNLPOLN�RODQ�E�URNUDWODU�
J|UHY�\DSPDNWDGÕU��%X�NLPVHOHU��WHP\L]�YH\D�
LVWLQDI�LQFHOHPHVLQGHQ�JHoPHNVL]LQ�NHVLQOHúPLú�



��

PDKNHPH�NDUDUODUÕQGDNL�KXNXND�D\NÕUÕOÕNODUÕ�WHVSLW�
HWWLNOHULQGH��EDNDQOÕN��EX�\ROD�EDúYXUPDNWDGÕU�
(VNL�X\JXODPDGD�EX�LúL �EDNDQÕQ�NHQGLVL�
\DSPDNWD\GÕ��øOJLOLOHULQ�EDúYXUXVX��]HULQH�$GDOHW�
%DNDQÕ��X\JXQ�J|UG�NOHULQL�<DUJÕWD\�&XPKXUL\HW�
%DúVDYFÕVÕQD�\D]ÕOÕ HPLU�\ROX\OD�\ROOX\RUGX��ùLPGL�
EX�\HWNL�EDNDQGDQ�DOÕQGÕ÷Õ�LoLQ��JHUHNOL�LQFHOH�
PHOHUL�E�UR�\DSDFDN�YH�EX�\ROD�EDúYXUDFDNWÕU��
%DNDQÕQ�W�P�EX�LúOHPOHUH�WHN�EDúÕQD�\HWLúHELOPHVL�
P�PN�Q�GH÷LOGLU� %�UR��WHVSLW�LúOHPLQL�\DSWÕNWDQ�
VRQUD�EDNDQOÕN�DGÕQD�%DúVDYFÕOÕ÷D�\D]Õ�\D]PDNWD�
YH�EDúVDYFÕ�GD�EHOLUWLOHQ�KXVXVODUOD�ED÷OÕ�RODUDN�
NDQXQ�\DUDUÕQD ER]PD�LúOHPOHULQL�\�U�WPHNWHGLU�

.DQXQ�\DUDUÕQD�ER]PD�LQFHOHPHVL HYUDN��]H�
ULQGHQ��GXUXúPDVÕ]��\DSÕOÕU� %DúVDYFÕ��GLOHNoH\L�
LOJLOL�FH]D�GDLUHVLQH�YHULU��&H]D�GDLUHVL�G|UW�W�UO��
NDUDU�YHUHELOLU��5HG��G�úPH��ÕVODK��ER]PD��.DQXQ�
\DUDUÕQD�ER]PDGD�HQ�|QHPOL�GXUXP��ER]PD�
NDUDUÕQÕQ�HWNLVLQGH�NHQGLQL�J|VWHULU� %R]PD�NDUDUÕ�
X\XúPD]OÕ÷ÕQ�HVDVÕQÕ�o|]PHVLQH�YH\D�o|]PHPH�
VLQH�J|UH IDUNOÕ�VRQXoODU�GR÷XUDELOLU��.DQXQ�
\DUDUÕQD�ER]PD��DVOÕQGD ELU�oHúLW�ROD÷DQ�VW��
WHP\L]GLU��6DQÕN�DOH\KLQH�K�N�P�YH�VRQXo�
GR÷XUPDPDVÕ�EXUDGD�GD�JHoHUOLGLU��0�����¶WH�
G�]HQOHQLS�K�NP�Q�HVDVÕQÕ�o|]PH\HQ�ER]PD�YH�
G�úPH�NDUDUODUÕ�YDUGÕU� .DQXQ�\DUDUÕQD�ER]PDGD�
LDGH�HGLOPHN�LVWHQHQ�úH\��KXNXND�X\JXQOXNWXU��
6DQÕ÷ÕQ�DOH\KLQH�DUWWÕUPD�\DSÕODPD]��øQFHOHPH�
VRQXQGD�VDQÕ÷ÕQ�DOH\KLQH�ELU�NDUDU�oÕNVD�GDKL��
FH]D�DUWWÕUÕODPD]��$PDo��NDQXQXQ�GR÷UX�X\JXODQ�
PDVÕGÕU�

<DUJÕODPDQÕQ�<HQLOHQPHVL
�0XKDNHPHQLQ�øDGHVL�

<DUJÕODPD�VRQXFXQGD�RUWD\D�oÕNDQ�NHVLQ�
K�N�PGH�ELUWDNÕP�\DQÕOJÕODUÕQ�VRQUDGDQ�RUWD\D�
oÕNPDVÕ�KDOLQGH�\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�
JLGLOHELOLU� %X�NDQXQ�\ROXQD�JLGHELOPHN�LoLQ�
KHUKDQJL�ELU�V�UH�|QJ|U�OP�ú�GH÷LOGLU� .LúLQLQ��
PDKN�P�LNHQ�\D�GD�LQID]ÕQÕQ�VRQD�HUPHVLQGHQ�
VRQUD��KDWWD�|OG�NWHQ�VRQUD�GDKL�EDúYXUXOPDVÕ�
P�PN�QG�U� $PDo��PDGGL�JHUoH÷H�XODúPDN�
ROGX÷X�LoLQ��DUDGDQ�\ÕOODU�JHoPLú�ROVD�ELOH��NHVLQ�
K�N�POHU�GDKL�EX�\ROOD�RUWDGDQ�NDOGÕUÕODELOLU�

<DUJÕODPDQÕQ�\HQLOHQPHVLQH�EDúYXUX�KDNNÕ�
RODQODU��JHQHO�RODUDN�NDQXQ�\ROODUÕQD�EDúYXUPD\D�
KDNNÕ�RODQ�NLúLOHUGLU��P�����������YH�������%XQXQ�
GÕúÕQGD��NLúLQLQ�|OP�ú�ROPDVÕ�KDOLQGH��DOWVR\X��
NDUGHúOHUL��HúL�YH�PLUDVoÕODUÕ�GD�EDúYXUXGD�
EXOXQDELOHFHNWLU� .LúLQLQ�|OP�ú�ROPDVÕ�YH�PLUDV�
oÕVÕQÕQ�GD�ROPDPDVÕ�KDOLQGH��$GDOHW�%DNDQÕ�GD�
\DUJÕODPDQÕQ�\HQLOHQPHVLQH EDúYXUX KDN�YH
\HWNLVLQH�VDKLSWLU��

<DUJÕODPDQÕQ�\HQLOHQPHVL��KHU�QH�NDGDU�PDGGL�
JHUoH÷LQ�EXOXQPDVÕQD�KL]PHW�HWVH�GH�ED]Õ�GXUXP�

ODUGD�EDúYXUXODPD]� 0HVHOD��P������oHUoHYHVLQGH��
NDQXQXQ�D\QÕ�PDGGHVLQGHNL�VÕQÕU � LoLQGH�
\DUJÕODPDQÕQ�\HQLOHQPHVL�LVWHQHPH]��<LQH��I��¶\H�
J|UH��KDWDQÕQ�JLGHULOPHVLQL�VD÷OD\DFDN�ELU�\RO�
YDUVD��\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�JLGLOHPH�
\HFHNWLU� .LúL��NDVWHQ�\DUDODPDGDQ�PDKN�P�
HGLOPLú�YH�ROD÷DQ�NDQXQ�\ROODUÕQÕQ�W�NHWLOPHVL\OH�
K�N�P�NHVLQOHúPLú�ROVXQ� &H]D�LQID]�HGLOPHNWH�
LNHQ��VXoWDQ�]DUDU�J|UHQ��\DUDODQDQ��NLúL�GDKD�
|QFH�PDKNHPHGH�GH÷HUOHQGLULOPHPLú�\D�GD�
ELOLQPH\HQ�ELU�GHOLO�HOGH�HGHUHN�\DUJÕODPDQÕQ�
\HQLOHQPHVLQL�WDOHS�HWPHNWHGLU��.LúL�GHPHNWHGLU�NL��
³\DUDODPD�VRQXFXQGD�\�]�PGH�ROXúDQ�\DUDQÕQ�
JHoLFL�ROGX÷X�V|\OHQGL�IDNDW�DUDGDQ�]DPDQ�
JHoPHVLQH�UD÷PHQ�WHGDYL�HGLOHPHGL��L\LOHúPHGL��
<�]GH�VDELW�\DUD�GDKD�D÷ÕU�FH]D\Õ�JHUHNWLU�
PHNWHGLU��%X�QHGHQOH�K�N�PO���GDKD�D÷ÕU�ELU�FH]D�
DOPDOÕGÕU´� %|\OH�ELU�KDOGH��\DUJÕODPDQÕQ�\HQLOHQ�
PHVL�\ROXQD�JLGLOHPH\HFHNWLU��=LUD��NDQXQ�NR\XFX��
D\QÕ�PDGGHGH�\HU�DODQ�VÕQÕU�LoLQGH�ROPDN��]HUH��
FH]DQÕQ�GH÷LúWLULOPHVL�DPDFÕ\OD�\DUJÕODPDQÕQ�
\HQLOHQPHVL�\ROXQD�JLGLOHPH\HFH÷LQL�DoÕNoD�
G�]HQOHPLúWLU��P����������$PD�NLúL��NDVWHQ�\DUDOD�
PD�VXoXQGDQ�GROD\Õ�PDKN�P�HGLOPLú�YH�VRQUD�
VÕQGD�EXOXQDQ�GHOLOOHU�oHUoHYHVLQGH��\DUDODPDQÕQ�
WDNVLUOH�ROGX÷X�RUWD\D�oÕNPÕúWÕU��%|\OH�ELU�GXUXPGD�
K�N�PO���\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�EDúYX�
UDELOHFHNWLU��=LUD��EX�VXoODUÕQ�G�]HQOHQGL÷L�PDG�
GHOHU�IDUNOÕGÕU� 0�������¶GH�NDVWHGLOHQ�LVH��<DUJÕWD\�
&XPKXUL\HW�%DúVDYFÕVÕQÕQ�LWLUD]ÕGÕU��

<DUJÕODPDQÕQ�\HQLOHQPHVL�QHGHQOHUL�VÕQÕUOÕ�
VD\ÕGDGÕU��%XQODUÕQ�GÕúÕQGD� NLúL�KDNOÕ�ROVD�ELOH�
\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�JLGLOHPH]�
+�N�PO��OHKLQH�\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�
JLGLOHELOHFHN�KDOOHU��NDQXQXQ������PDGGHVLQGH�
VD\ÕOPÕúWÕU� 6DQÕN�YH\D�K�N�PO��DOH\KLQH \DUJÕOD�
PDQÕQ�\HQLOHQPHVL�QHGHQOHUL�LVH�������PDGGHGH�
G�]HQOHQPLúWLU��%X��o�KDOGH�VDQÕN�DOH\KLQH�
\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�JLGLOHELOHFHNWLU��
&08.�G|QHPLQGH�EXQODUÕQ�\DQÕQGD�ELU�WDQH�GDKD�
YDUGÕ�NL��EX�GD�\DODQFÕ�WDQÕNOÕN�GXUXPX\GX��%X�ELU�
HNVLNOLNWLU��0HVHOD��NLúL�\DODQFÕ�WDQÕN�QHGHQL\OH�
EHUDDW�HGL\RU�YH�GDKD�VRQUD�WDQÕ÷ÕQ�\DODQ�
EH\DQODUGD�EXOXQGX÷X�DQODúÕOÕ\RU��%|\OH�ELU�KDOGH�
VDQÕN�DOH\KLQH�\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�
JLGLOHPH\HFHNWLU�

<DUJÕODPDQÕQ�\HQLOHQPHVL�LVWHPL��GHOLOOHUOH�
ELUOLNWH��K�NP� YHUHQ�PDKNHPH\H�\DSÕOÕU��0DKNH�
PH��LON�RODUDN�NDEXOH�úD\DQOÕN�GHQHWLPL�\DSDFDN�YH�
H÷HU�NDEXOH�úD\DQ�J|U�UVH��GRV\D\Õ�LQFHOHPH\H�
EDúOD\DFDNWÕU� %X�DúDPDGD��JHUHNWL÷L�WDNGLUGH��
VRUXúWXUPD�LúOHPOHULQLQ�GH�\HQLOHQPHVL�P�PN�Q�
G�U��%X�DoÕGDQ�PDKNHPH��GHOLO�GH�WRSOD\DELOHFHNWLU��
%XQODUÕQ�VRQXFXQGD�LúL�HVDVWDQ�LQFHOH\HQ�PDK�
NHPH��JHUoHNWHQ�\DUJÕODPDQÕQ�\HQLOHQPHVL�VHEH�
ELQL�\HULQGH�J|U�UVH��EHUDDW�\D�GD�PDKN�PL\HW�JLEL�



��

YHULOHELOHFHN�NDUDUODUÕ�YHUHFHN��H÷HU�WDOHEL�\HULQGH�
J|UPH]��PHVQHWVL]�EXOXUVD�GD�UHW�NDUDUÕ�YHUH�
FHNWLU� %X�UHG�NDUDUÕ\OD�ELUOLNWH��|QFHNL�K�N�P��
NHVLQ�K�N�P�ROPD\D�GHYDP�HGHFHNWLU�

1RUPDO�úDUWODU�DOWÕQGD�NXUDO��K�NP�Q�LFUDVÕQÕQ�
GXUPD\DFD÷ÕGÕU��<DQL��\DUJÕODPDQÕQ�\HQLOHQPHVL�
\ROXQGD��HQJHOOHPH�HWNLVL�\RNWXU��=LUD��RUWDGD�
NHVLQ�ELU�K�N�P�YDUGÕU��.LúL�VÕUI�EXQX�WDOHS�HWWL�GL\H�
FH]DHYLQGHQ�GÕúDUÕ�oÕNDUÕOPD\DFDNWÕU��$PD�\DUJÕ�
ODPDQÕQ�\HQLOHQPHVL�WDOHEL\OH�ELUOLNWH�RUWD\D�NRQDQ�
GHOLOOHU��PDKN�PXQ�GHUKDO�EHUDDW�HWWLULOPHVLQL�VD÷�
OD\DFDN�QLWHOLNWH\VH YH\D�K�N�PO�Q�Q�EHUDDW�
HWWLULOPHPHVL�LOHULGH�WHODILVL�LPNkQVÕ]�]DUDUODU�
GR÷XUDFDNVD�KDNLP��K�NP�Q�LQID]ÕQÕ�GXUGXUDELOLU�
gUQH÷LQ�NLúL��VDKWH�ELU�EHOJH\OH�PDKN�P�ROGX�YH�
EXQXQ�VRQXFXQGD�GD�ELU�NLúL\H���������<7/�JLEL�
ELU�PLNWDUGD�SDUD�|GHPHVL�JHUHNPHNWHGLU��øP]DQÕQ�
VDKWHOL÷L�KXVXVXQGD�oRN�|QHPOL�GHOLOOHUOH�
\DUJÕODPDQÕQ�\HQLOHQPHVL�\ROXQD�EDúYXUXOGX÷XQ�
GD��KDNLP��K�NP�Q�LFUDVÕQÕ�GXUGXUDELOHFHNWLU��=LUD��
E|\OH�E�\�N�ELU�PLNWDUGD�SDUDQÕQ�|GHQPHVLQGHQ�
VRQUD�WHODILVL�oRN�J�o�RODFDNWÕU� 'XUGXUPD��GDKD�
oRN�EX�W�U�SDUD\OD�LOJLOL�GXUXPODUGD�YHULOLU��&H]DH�
YLQGHNL�ELU�K�N�PO�Q�Q�VDOÕQPDVÕ�LoLQVH�oRN�
VRPXW�GHOLOOHU�ROPDVÕ�DUDQÕU�

0�������¶WH��\DUJÕODPDQÕQ�\HQLOHQPHVL�LQFHOH�
PHVL�VRQXFXQGD�KDNVÕ]�\HUH�FH]DHYLQGH�NDOGÕ÷Õ�
DQODúÕODQ�NLúLQLQ�PDGGL�YH�PDQHYL�]DUDUODUÕQÕ�
WD]PLQ�LoLQ�EDúYXUDELOHFH÷L�KXVXVX�G�]HQOHQPHN�
WHGLU��%X�WD]PLQDW�LVWHPOHUL��P���������¶WH�G�]HQ�
OHQPLú�RODQ��NRUXPD�WHGELUOHUL\OH�WD]PLQDW�LVWHPOHUL�
K�N�POHULQH�J|UH�\DSÕODFDNWÕU�


