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.D\ÕW�GÕúÕ�HNRQRPL��.'(��JHQHO�RODUDN��*D\UL�6DIL�0LOOL�+DVÕOD
KHVDSODUÕQÕ� HOGH� HWPHGH� NXOODQÕODQ� YH� ELOLQHQ� LVWDWLVWLN� \|QWHPOHULQH
J|UH� WDKPLQ� HGLOHPH\HQ� JHOLU� \DUDWÕFÕ� HNRQRPLN� IDDOL\HWOHULQ� W�P�
úHNOLQGH�WDQÕPODQDELOLU����� �%X� WDQÕPGDQ�KDUHNHWOH�ND\ÕW�GÕúÕ� IDDOL\HWOHULQ
NDSVDPÕQÕQ�YH� LoHUL÷LQLQ� WDP�RODUDN�DQODúÕODELOPHVL� LoLQ�.'(¶\H�YHULOHQ
GL÷HU�LVLPOHQGLUPHOHUL�ú|\OH�VÕUDOD\DELOLUL]�.DUD�HNRQRPL��gE�U�HNRQRPL�
<HUDOWÕ�HNRQRPLVL��.DoDN�HNRQRPL��3DUDOHO�HNRQRPL��*L]OL�HNRQRPL��LNLQ�
FLO� HNRQRPL�� $OWHUQDWLI� HNRQRPL�� 7HFLPVHO� ROPD\DQ� HNRQRPL�� %LoLPVL]
HNRQRPL��5HVPL�ROPD\DQ�HNRQRPL�JLEL��.'(¶QLQ�NDSVDGÕ÷Õ�HWNLQOLNOHULQ
WDP�RODUDN�DQODúÕODELOPHVL�LoLQ�EX�LVLPOHQGLUPHOHULQ�VÕUDODQPDVÕQÕQ�|QHPL
E�\�NW�U�� d�QN�� WDQÕP� WHN� EDúÕQD� E�W�Q� HWNLQOLNOHULQ� DQODúÕOPDVÕQGD
\HWHUVL]� NDOPDNWDGÕU�� %D]Õ� LVLPOHU� \DVDO� ROPD\DQ� \DQL� NDoDNoÕOÕN� U�úYHW
Y�E� LúOHUL� �NDUD�� \HUDOWÕ�� JL]OL�� ED]ÕODUÕ� LVH� G�]HQVL]OL÷L�� \DSÕODúPDPÕú
HNRQRPL\L��ELoLPVL]��oD÷UÕúWÕUPDNWDGÕU�

������������������������������ ����������������������������
���+D]LQH�8]PDQÕ��7HúYLN�YH�8\JXODPD�*HQHO�0�G�UO�÷��

����$<'(0ø5�ùLQDVL�.2%ø
OHU�YH�.D\ÕW�'ÕúÕ�(NRQRPL��<XYDUODN�0DVD�7RSODQWÕODUÕ�
726<g9

� � + $ = ø 1 ( � ' ( 5* ø 6 ø � � � � � � � � � � � � � � � � � � � � � � � 7 ( 0 08 = � � � � � � 6 $ < , � � �



��

øVLPOHULQ� KHUELUL� EHOOL� NRQXODUÕ� YH� IDDOL\HWOHUL� NDSVDPDNWD� ROXS
KHSVLQLQ� RUWDN� |]HOOL÷L� HJHPHQ� �UHWLP� ELoLPLQH� J|UH� \HULQH� JHWLULOPHVL
JHUHNOL�\DVDO��YHUJLVHO�YH�WRSOXPVDO�]RUXQOXOXNODUÕQ�W�P�\OH�\D�GD�NÕVPHQ
\HULQH� JHWLULOPHPHVLQH� \|QHOLN� IDDOL\HWOHU� ROPDODUÕGÕU�� %XUDGD� \HU� DODQ
|QHPOL� KXVXVODUGDQ� ELUL� ND\ÕW� GÕúÕOÕ÷ÕQ� HJHPHQ� �UHWLP� ELoLPLQH� J|UH
GH÷LúPHVLGLU�� .DUDU� DOPD� PHNDQL]PDODUÕQD� \|Q� YHUHQ� JXUXSODU� \D� GD
VÕQÕIODU� \XNDUÕGD�EDKVL�JHoHQ�]RUXQOXOXNODUÕQ�SD\ODúÕPÕQGD� � OHKOHULQH�ELU
WDNÕP� \DVDO� G�]HQOHPHOHUH� JLGHELOLUOHU�� 7DULKWH� LNWLGDUÕ� HOOHULQGH� EXOXQ�
GXUDQ� VR\OXODUÕQ� YH� VL\DVL� J�oOHUL� RODQ� UXKEDQ� VÕQÕIÕQÕQ� IDDOL\HWOHULQLQ
YHUJL�GÕúÕ�EUDNÕOPDVÕ�JLEL�J�Q�P�]GH�GH�HNRQRPLN�J�oOHULQL�VL\DVDO�J�o�
OHUOH� ELUOHúWLUHQOHU� \DVDODUOD� NHQGL� HNRQRPLN� IDDOL\HWOHULQL� YHUJLOHQGLUPH
GÕúÕQGD� EÕUDNDELOPLúOHUGLU�� +DQJL� P�NHOOHILQ� \D� GD� IDDOL\HWLQ� JHUoHNWHQ
KDNOÕ�QHGHQOHUOH�YHUJLGHQ�NRUXQPDVÕ�JHUHNWL÷LQLQ�VDSWDQPDVÕ�YH�EX�\|QGH
\DVDO� G�]HQOHPHOHULQ� \DSÕOPDVÕ� \HWNLVL� VL\DVL� HUNWHGLU�� *�Q�P�]GH� KHP
WRSOXPVDO� \�N�PO�O�NOHUGHQ� NXUWXOPDN�� KHP� GH� LNWLGDU� �]HULQGH� GDKD
J�oO�� ELU� EDVNÕ� JXUXEX� ROXúWXUPDN� DPDFÕ� LOH� EHQ]HU� NRúXOODUGD� IDDOL\HW
J|VWHUHQ�NLúLOHU�|UJ�WOHQPH�\ROXQD�JLWPLúOHUGLU��VHQGLNDODU��RGDODU��ELUOLN�
OHU�YV����%X�|UJ�WOHU�WHPVLO�HWWLNOHUL�JUXSODU�OHKLQH�NDUDU�PHNDQL]PDODUÕQD
EDVNÕODUGD�EXOXQDUDN�DYDQWDM�VD÷ODPD\D�oDOÕúPDNWDGÕUODU�

7DQÕPGD�\HU�DODQ�LNLQFL�|QHPOL�KXVXV�\DVDO�ERúOXNODUGDQ�\DUDUOD�
QDUDN� \D� GD� \DVDO� ROPD\DQ� \|QWHPOHUOH� ]RUXQOXOXNODUGDQ� NÕVPHQ� \DGD
WDPDPHQ�NXUWXOPD\D�\|QHOLN�IDDOL\HWOHU�ROPDODUÕGÕU��.D\ÕW�'ÕúÕ�(NRQRPL
�ONHOHULQ� HNRQRPLN�� VL\DVL� YH� VRV\DO� \DSÕODUÕQD� J|UH� GH÷LúLN� ER\XWODUGD
ROPDVÕ�\DQÕQGD��IDUNOÕ�\DSÕGDNL��ONHOHUGH�IDUNOÕ�úHNLOOHUGH�RUWD\D�oÕNPDN�
WDGÕU��.D\ÕW�GÕúÕ� HNRQRPLQLQ�ER\XWX� LOH� LOJLOL� WDKPLQ�oDOÕúPDODUÕQGD� HOGH
HGLOHQ�YHULOHUH�EDNÕOGÕ÷ÕQGD��%N]��7DEOR���YH�����*HOLúPLú��ONHOHUGH�RUWD�
ODPD�*60+
QLQ����
L�LOH�����
L�DUDVÕQGD�GH÷LúLUNHQ�EX�UDNDP��%DQJODGHú
JLEL��ONHOHUGH�*60+
QLQ������
�QH�NDGDU�XODúPDNWDGÕU�����$\UÕFD���ONH�
PL]GHNL� IDDOL\HWOHU� GDKD� oRN� \DVDO� �UHWLPLQ� ND\ÕW� DOWÕQD� DOÕQPDPDVÕ
úHNOLQGH� WH]DK�U� HWWL÷LQGHQ� YH� NRQX� RODUDN� GD� E�WoH� JHOLUOHUL� �]HULQGH
HWNLVL�RODQ�IDDOL\HWOHUL�HOH�DOGÕ÷ÕPÕ]GDQ�WDQÕPÕ��ND\ÕW�GÕúÕ�HNRQRPL��RODUDN
DOPDNWD\Õ]��=LUD� \HUDOWÕ� IDDOL\HWOHUL�NDQXQHQ� \DVDNODQPÕú�ROGX÷XQGDQ�EX
IDDOL\HWOHULQ� |Q�QH� JHoLOPHVL� KDOLQGH� KHUKDQJL� ELU� YHUJL� JHOLUL� VD÷ODPD
LPNDQÕ� EXOXQPDPDNWDGÕU�� $%'� JLEL� JHOLúPLú� �ONHOHUGH� IDDOL\HWOHU� GDKD
oRN� \DVD� GÕúÕOÕN� WDúÕGÕ÷ÕQGDQ� NRQX\D� \|QHOLN� oDOÕúPDODUGD� ³<HUDOWÕ
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HNRQRPLVL´�\D�GD�³XQGHUJURXQG�HFRQRP\´�úHNOLQGH�LVLPOHQGLUPH�\D\JÕQ
RODUDN�NXOODQÕOPDNWDGÕU��hONHOHUGHNL�PHYFXW�HNRQRPLN�IDDOL\HWOHU�DUDVÕQ�
GD�NHVLQ�ELU�D\UÕP�\DSPD�LPNDQÕ�PHYFXW�GH÷LO�LVH�GH�ND\ÕW�GÕúÕ�IDDOL\HWOHUL
\DUDWDQ� HNRQRPLN� YH� VRV\DO� VRUXQODUÕQ� JHOLúPLú� �ONHOHUGH� E�\�N� |Oo�GH
o|]�POHQPLú�ROGX÷X�J|]|Q�QH�DOÕQGÕ÷ÕQGD�EX��ONHGHNL�IDDOL\HWOHULQ�JHQHO
RODUDN� \DVDNODQPÕú� IDDOL\HWOHUGHQ� ROXúWX÷XQX� V|\OHPHN� ID]OD� \DQÕOWÕFÕ
ROPD\DFDNWÕU��%XQXQOD�ELUOLNWH�JHOLúPLú��ONHOHUGH�YHUJL�JHOLUOHULQGH�D]DO�
PD� \DUDWDQ� IDDOL\HWOHU� GH� PHYFXWWXU�� gUQH÷LQ� $%'
GH� ����� \ÕOÕQGD
\DSÕODQ� ELU� DUDúWÕUPD\D� J|UH� �ONHGH� \ÕOGD� ��� 0LO\RQ� P�NHOOHI� ND\ÕW
WXWPDGÕNODUÕQGDQ� YH\D� HNVLN� EH\DQGD� EXOXQPDNWDQ� GROD\Õ� ���� 0LO\DU
$%'� �
Õ� YHUJL� ND\EÕQD� VHEHS� ROPDNWDGÕUODU�� %X� DUDúWÕUPD\D� J|UH� EX
WXWDUÕQ����0LO\DUOÕN�NÕVPÕ� WDKVLO� HGLOHPH]�GXUXPGDGÕU�� �7RP�'$/721�
7KH�1HZ�,56�$SSURDFK�WR�QRQILOHUV�DQG�QRQSD\HUV��'HF������

7�UNL\HGH�'H÷LúLN�<|QWHPOHUOH�7DKPLQ�(GLOHQ�.'(¶QLQ�%R\XWODUÕ

$UDúWÕUPDFÕODU 7DKPLQ�<|QWHPOHUL <ÕOÕ .D\ÕWGÕúÕ
(NR��*60+�

$/78ö�2� .D\ÕW�GÕúÕ��FUHW�\DNODúÕPÕ ���� �����
'(5'ø<2.�7� 3DUDVDOFÕ�\DNODúÕP

9HUJL�\DNODúÕPÕ
�9HUJL�LQFHOHPH
�(QG�ú�N�YHUJL�RUDQÕ
�6ÕIÕU�YHUJL�RUDQÕ
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�<XNDUÕGD� J|U�OHQ�.D\ÕW� GÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� |Oo�OPHVLQH
\|QHOLN�ELOLPVHO�oDOÕúPDODUGD�hONHPL]�LoLQ�HOGH�HGLOHQ�.'(�*60+�RUD�
QÕQÕQ�����LOD�������DUDVÕQGD�GH÷LúPHVL��HVDVHQ�ELOLPVHO�WHNQLNOHUH�D\NÕUÕ
J|U�QVH�GH�� WHPHOGH� FH]DL�P�H\\LGHOHU�QHGHQL� LOH� JL]OLOLN� LoLQGH� \DSÕODQ
IDDOL\HWOHULQ�EÕUDNWÕNODUÕ�YDUVD\ÕODQ�L]OHULQGHQ�KDUHNHW�HGLOPHVL�YH�KHU�ELU
WHNQL÷LQ� D\UÕ� YDUVD\ÕPODUD� GD\DQPDVÕ� QHGHQL� LOH� ELUELULQGHQ� oRN� IDUNOÕ
UDNDPODU� oÕNPDVÕ� QRUPDO� NDUúÕODQPDOÕGÕU�� +HUúH\GHQ� |QFH� ND\ÕW� GÕúÕ
HNRQRPLQLQ�JHQHO�NDEXO�J|UP�ú�ELU�WDQÕPÕ�ELOH�\RNWXU��+HU�GH÷LúLN�ND\ÕW
GÕúÕ�HNRQRPL� WHRULVLQGH�YDUVD\ÕPODU�YH�NDSVDP�IDUNOÕGÕU�YH�GR÷DO�RODUDN
VRQXoODUÕ� GD� IDUNOÕ� oÕNPDNWDGÕU�� <LQH� GH� ND\ÕW� GÕúÕ� HNRQRPL� LOH� LOJLOL
ELOLPVHO�oDOÕúPDODUÕQ�EX�GHUHFHGH�IDUNOÕ�VRQXoODU�YHUPHVL�NDPXR\XQXQ�EX
VRQXoODUD�RODQ�J�YHQLQL�D]DOWPDNWDGÕU�

hONHPL]GH� WDUÕPVDO� IDDOL\HWOHU�� LQúDDW� LPDODWODUÕ�� ED]Õ� LPDODW� VD�
QD\L�YH�KL]PHWOHU�VHNW|UOHULQGHNL��VHPW�SD]DUODUÕ��LúSRUWDFÕOÕN��RWRSDUN�LúO�
YE��� IDDOL\HWOHULQ�E�\�N�NÕVPÕQÕQ�ND\ÕW�GÕúÕ� \DSÕOGÕ÷Õ� J|]|Q|Q�QH�DOÕQGÕ�
÷ÕQGD� EX� VHNW|UOHULQ� 7�UNL\H� HNRQRPLVL� LoLQGHNL� ER\XWX� �EX� VHNW|UOHULQ
*60+� LoLQGHNL� SD\Õ��� ��� LOD� ��� DUDVÕQGD� GH÷LúPHNWHGLU�� YH� ND\ÕW� GÕúÕ
IDDOL\HWOHULQ�PXKDWDEÕ�RODUDN�J|VWHULOHQ�.�o�N�YH�2UWD�%R\�øúOHWPHOHULQ�
7�UNL\H¶GHNL� LúOHWPHOHULQ� VD\ÕVDO� RODUDN� �� ����
LQL� NDSVDGÕ÷Õ�� VD÷ODGÕ÷Õ
NDWPDGH÷HU� \|Q�QGHQ� LVH��ONH��UHWLPLQLQ�����
VLQL� ROXúWXUGX÷X�GLNNDWH
DOÕQGÕ÷ÕQGD� ND\ÕW� GÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� *60+¶QLQ� �� �����¶Õ
DUDVÕQGD�ELU�GH÷HU�WDúÕGÕ÷Õ�WDKPLQ�HGLOPHNWHGLU�

7DEOR����.D\ÕW�'ÕúÕ�(NRQRPLQLQ�%R\XWODUÕ

hONH
.D\ÕW�'ÕúÕ�(NRQRPLQLQ

%R\XWX
$%' ������
.DQDGD �������
)UDQVD �������
$OPDQ\D ������
øVYHo ������
1RUYHo ������
øVSDQ\D �������
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.D\ÕW�'ÕúÕ�)DDOL\HWOHULQ�2UWD\D�dÕNÕú�6HEHSOHUL

.D\ÕW�GÕúÕ�IDDOL\HWOHULQ�7�UNL\HGHNL�HNRQRPLN�\DSÕ�LoHULVLQGH�QDVÕO
LFUD� HGLOGL÷L� YH� HNRQRPLGH� \DUDWWÕ÷Õ� HWNL�� HVDVHQ� NDPX� JHOLUOHULQH� VD÷OD�
\DELOHFH÷L� G�ú�Q�OHQ� NDWNÕQÕQ� EHOLUOHQHELOPHVL� DoÕVÕQGDQ� ROGXNoD� |QHP�
OLGLU�� .D\ÕW� GÕúÕ� HNRQRPLN� IDDOL\HWOHU� LoHULVLQGH� \HU� DODQ� VXoD� \|QHOLN
IDDOL\HWOHU� LOH� EXQODUGDQ� VD÷ODQDQ� JHOLUOHU�� \DVDGÕúÕ� IDDOL\HWOHULQ� HQJHOOH�
QHELOGL÷L� YDUVD\ÕPÕ� DOWÕQGD� YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕQGD� KHUKDQJL� ELU
GH÷HU� WDúÕPD\DFD÷ÕQGDQ� EXUDGD� VDGHFH� ND\ÕW� DOWÕQGD� ROPD\DQ� HNRQRPLN
IDDOL\HWOHU� LUGHOHQHFHNWLU�� %X� IDDOL\HWOHU� YHUJL� NRQXVX� NDSVDPÕQGD� ROXS�
YHUJLOHQGLULOHELOLU� IDDOL\HWOHU� ROPDVÕQD� NDUúÕOÕN� \DVDO� ROPD\DQ� oHúLWOL
\|QWHPOHUOH�YHUJL�GÕúÕ�NDOPDNWDGÕU�

.D\ÕW� GÕúÕ� IDDOL\HWOHUL� ROXúWXUDQ� VHEHSOHU� \D� GD�P�NHOOHIOHUL� EXQD
LWHQ�GXUXPODU��.H\QHV
LQ�WDVDUUXIX�HWNLOH\HQ�IDNW|UOHU�LQH����ROGXNoD�EHQ�
]HPHNWHGLU��.H\QHV�W�NHWLP��W�NHWLP�WDVDUUXIXQ�ELU�IRQNVL\RQX�ROGX÷XQ�
GDQ� WDVDUUXIX� GD� DoÕNODPDNWDGÕU�� LOH� LOJLOL� J|U�úOHULQL� LVWDWLVWLN� oDOÕúPD�
ODUGDQ�GH÷LO� W�NHWLFL� GDYUDQÕúODUÕQGDQ� oÕNDUPDNWDGÕU��%XQD� J|UH� W�NHWLFL�
QLQ� H÷LOLP� YH� GDYUDQÕúODUÕ� LOH� LOJLOL� RODQODU� VXEMHNWLI�� NLúLVHO� H÷LOLPOHU
GÕúÕQGD�RODQ�GÕúúDO�IDNW|UOHU�LVH�REMHNWLI�IDNW|UOHU�RODUDN�HOH�DOÕQPDNWDGÕU�
7�NHWLPL�YH�WDVDUUXIX�DoÕNODPDNWD�NXOODQÕODQ�EX�IDNW|UOHULQ�YHUJLQLQ�NDPX
WDUDIÕQGDQ�YHULOHQ�KL]PHWOHULQ�NDUúÕOÕ÷Õ�RODUDN�|GHQGL÷LQLQ�NDEXO��KDOLQGH
YHUJL�|GHPH\H�RODQ�GLUHQFL�DoÕNODPDNWD�GD�NXOODQÕODELOHFH÷L�G�ú�Q�OPHN�
WHGLU�� *HUoHNWHQ�� ND\ÕW� GÕúÕ� IDDOL\HOHULQ� GH� ELU� |Oo�GH� NDPX� KL]PHWOH�
ULQGHQ�WDVDUUXI�VD\ÕODELOHFH÷L�GROD\ÕVÕ�LOH�EHQ]HU�VHEHSOHUH�GD\DOÕ�ROPDVÕ�
QÕQ� QRUPDO� ROGX÷X� G�ú�Q�OPHNWHGLU�� %XQD� J|UH� NLúLOHUL� WDVDUUXID� \D� GD
YHUJL� |GHPHPH\H� LWHQ� VHEHSOHU� VXEMHNWLI� YH� REMHNWLI� VHEHSOHU� ROPDN
�]HUH�LNL\H�D\UÕOPDNWDGÕU��6XEMHNWLI�VHEHSOHU�

���'DKD�L\L�\DúDPD�LVWH÷L��*�Q�P�]�HNRQRPLN�YH�VRV\DO�\DúDPÕ
LQVDQODUÕ�GDKD�ID]OD�W�NHWLPH�]RUODPDNWDGÕU��%X�QHGHQOH�NLúLOHU��GDKD��VW
W�NHWLP�NDOÕSODUÕQD� JHoHELOPHN� oDEDVÕ� LoLQGHGLUOHU��g]HOOLNOH� GHQHWLP�YH
NRQWURO� HNVLNOL÷LQLQ� GH� EXOXQGX÷X� GXUXPODUGD� IDDOL\HWOHULQL� ND\ÕW� GÕúÕ
WXWPD� \ROX� LOH� YHUJLGHQ� NXUWXOPDNWD� YH� VD÷ODGÕNODUÕ� WDVDUUXI� LOH� GDKD
\�NVHN�W�NHWLP�NDOÕSODUÕQD�JHoHELOPHNWHGLUOHU�
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��*HOHFH÷H� \|QHOLN� EHOLUVL]OLNOHUH� NDUúÕ� LKWL\DW� D\UÕOPDVÕ�
(NRQRPLN�LVWLNUDUVÕ]OÕN�YH�JHOHFH÷H�\|QHOLN�EHOLUVL]OLNOHU�LOH�EXQODUÕ�WHODIL
HWPH\H�\|QHOLN�NXUXODQ�VRV\DO�DGDOHW�VLVWHPLQLQ�\HWHUVL]OL÷L��NLúLOHUL�YHUJL
|GH\HELOHFHN�J�oWH�ROPDODUÕQD�NDUúÕOÕN��EX�ND\QD÷Õ�LOHULGH�RUWD\D�oÕNDFDN
VÕNÕQWÕOÕ�G|QHPOHUGH�NXOODQPDN��]HUH�LKWL\DW�RODUDN�D\ÕUPD\D�LWPHNWHGLU�

��.DPX� KL]PHWOHULQLQ� \HWHUVL]OL÷L�� g]HOOLNOH� D]� JHOLúPLú� �ONH�
OHUGH� NDPX� KL]PHWOHULQLQ� \HWHUVL]OL÷L� ED]Õ� NHVLPOHULQ� NDPX� KL]PHWOH�
ULQGHQ�\HWHULQFH�\DUDUODQDPDGÕ÷Õ�KLVVLQL�GR÷XUPDNWDGÕU��.DPX�ND\QDNOD�
UÕQÕQ� NXOODQÕPÕQGD� DGDOHWVL]OLN� ROGX÷X�� �UHWLP� \DSDQ� ELULPOHULQ� NDPX
KL]PHWOHULQGHQ� \HWHULQFH� \DUDUODQDPDGÕNODUÕ� YH� ND\QDNODUÕQ� GDKD� oRN
�UHWLPH� NDWÕOPD\DQ� NLúLOHUH� JLWWL÷L� LQDQFÕ� YHUJL� YHUPHGH� E�\�N� GLUHQo
\DUDWDELOPHNWHGLU�

2EMHNWLI� 6HEHSOHU�� 9HUJL� |GHPH\H� RODQ� GLUHQFL� DUWÕUDQ� VXEMHNWLI
VHEHSOHULQ� ND\ÕW� GÕúÕ� HNRQRPL\L� HWNLOHPHNWH� |QHPOL� SD\D� VDKLS� ROGX÷X
ELOLQPHNOH� ELUOLNWH� DVÕO� NÕVWDV� NLúLOHULQ� UHHO� JHOLUOHULGLU�� %XUDGD� JHOLUL
HWNLOH\HQ� W�P�IDNW|UOHU�REMHNWLI� VHEHSOHU� LoLQGH� \HU� DOPDNWDGÕU��.LúLOHULQ
YHUJL�|QFHVL�JHOLUOHUL�YHUJL�|GH\HELOPH�J�F�Q��ELULQFL�GHUHFHGH�HWNLOH\HQ
IDNW|UG�U��0�NHOOHILQ�JHUoHN�DQODPGD�YHUJL�|GHPH�J�F��ROPDGÕ÷Õ�KDOGH
YHUJL� \�N�PO�V�� ROPDVÕ� HVDVHQ� \DVDO� HNVLNOLN� DQODPÕQGD� GH÷HUOHQGLULO�
PHOLGLU��%X��IDDOL\HWOHU��ND\ÕW�DOWÕQGD�\DSÕOVDODU�GDKL�YHUJL�JHOLUOHULQLQ�DUWÕ�
UÕOPDVÕQD�HWNLOL�RODPD\DFDN�IDDOL\HWOHUGLU�

9HUJL�YHUPHPH\H�\|QHOLN�oDEDODUÕQ�QHGHQOHUL��IDDOL\HWOHULQ�NDPX�
VDO�JHOLU�QLWHOL÷L� WDúÕ\ÕS� WDúÕPDPDODUÕ�KDNNÕQGD�oRN�|QHPOL� LSXoODUÕ�YHUH�
ELOPHNWHGLU�� 9HUJLQLQ� ]RUOD� \DQL� NDPX� J�F�� NXOODQÕODUDN� DOÕQGÕ÷Õ� ELOLQ�
PHNOH�ELUOLNWH��JHUoHN�YHUJL�|GHPH�J�F�Q�Q�GLNNDWH�DOÕQPDPDVÕ���\DúDPD
KDNNÕ� YH� JHOHFH÷H� \|QHOLN� EHOLUVL]OLNOHUH� NDUúÕ� WHPLQDW� RODELOHFHN� VRV\DO
DOW\DSÕQÕQ�NXUXODPDPÕú�ROPDVÕ��VD÷OÕN�YH�LúVL]OLN�VLJRUWDVÕ��HPHNOLOLN�YV��
YHUJL�ND\ÕSODUÕQÕ��\DVDO�G�]HQOHPHOHU�QDVÕO�ROXUVD�ROVXQ�DUWÕUDFDNWÕU��%L]H
J|UH� \DVDO� |QOHPOHU� YH� \DSWÕUÕPODU� VDGHFH� JHUoHN� |GHPH� J�F�� RODQ
NLúLOHUH�X\JXODQGÕ÷ÕQGD�FD\GÕUÕFÕ�QLWHOLN�ND]DQDELOHFHNWLU��%XQD�J|UH�VDGH�
FH�GDKD�\�NVHN�W�NHWLP�NDOÕSODUÕQD�JHoHELOPHN�DPDFÕ�LOH�\DSÕODQ�\DVD�GÕúÕ
IDDOL\HWOHULQ� HQJHOOHQPHVL� KDOLQGH� YHUJL� JHOLUOHULQGH� DUWÕú�P�PN�Q� LNHQ�
GL÷HU� NÕVWDVODU� QHGHQL� LOH� ND\ÕW� GÕúÕ� IDDOL\HWWH� EXOXQDQODUGDQ� JHUoHN� DQ�
ODPGD�YHUJL�JHOLUL�VD÷ODPD�LPNDQÕ�\RNWXU��%XUDGD�HQ�|QHPOL�NÕVWDV�YHUJL
|GHPH� J�F�� �\DVDO� RODUDN� YHUJL� P�NHOOHIL� RODQODUÕQ� HNRQRPLN� DQODPGD
YHUJL�|GHPH�J�oOHUL�ROPD\DELOLU��ROPDOÕGÕU�



��

(NRQRPLGH�.D\ÕW�'ÕúÕ�)DDOL\HWOHU�YH�%HOLUJLQ�g]HOOLNOHUL

hONHPL]LQ� HNRQRPLN� \DSÕVÕQÕ� YH� ND\ÕW� GÕúÕ� HNRQRPLN� IDDOL\HWOHUL
GDKD�L\L�NDYUD\DELOPHN� LoLQ��UHWLP�IDDOL\HWLQGH�EXOXQDQ�ILUPDODUÕQ�\DSÕ�
VÕQD�EDNPDN�GDKD�X\JXQ�RODFDNWÕU��.D\ÕW�GÕúÕ�IDDOL\HWOHULQ�GDKD�oRN�N�o�N
|OoHNOL� LúOHWPHOHUGH� YH� ED]Õ� VHNW|UOHUGH� \R÷XQODúPDVÕ� QHGHQL� LOH� LúOHWPH
\DSÕODUÕ�|QHPOL�ELU�NRQXGXU��.26*(3�NÕVWDVODUÕQD�J|UH��ONHPL]GH�IDDOL�
\HWWH�RODQ�LúOHWPHOHULQ�\DNODúÕN�������¶L�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHU�
GHQ�PH\GDQD�JHOPHNWHGLU��<DSÕVDO�|]HOOLNOHUL�EHOLUJLQ�IDUNOÕOÕNODU�J|VWHUHQ
E�\�N�LúOHWPHOHU� LOH�.2%ø
OHUL� LNL\H�D\ÕUPDN�NRQXQXQ� LQFHOHQPHVL�EDNÕ�
PÕQGDQ�ROGXNoD�|QHPOLGLU��$úD÷ÕGD�GD�J|U�OHFH÷L�JLEL�EX�\DSÕVDO� IDUNOÕ�
OÕNODU�ND\ÕW�GÕúÕ�IDDOL\HWOHU��]HULQGH�E�\�N�|Oo�GH�HWNLOL�ROPDNWDGÕU�

$�%�\�N� gOoHNOL� )LUPDODU�� hONHPL]GH� IDDOL\HW� J|VWHUHQ� E�\�N
|OoHNOL�ILUPDODUÕQ�EHOLUJLQ�|]HOOLNOHUL�ú|\OH�VÕUDODQDELOLU�

)LUPDODU� JHQHOLNOH� PRQRSRO� \D� GD� ROLJRSRO� SL\DVDODUGD� IDDOL\HW
J|VWHULUOHU��6HNW|UGH�IL\DWÕ�YH��UHWLP�PLNWDUÕQÕ� ILUPDQÕQ�NDU�PDNVLPL]DV�
\RQXQD� J|UH� D\DUOD\DUDN� NHQGLOHULQH� X\JXQ� DU]� WDOHS� GHQJHVL� \DUDWÕUODU�
6HoWLNOHUL�VHNW|UOHU�JHQHOOLNOH�E�\�N�VHUPD\H�ELULNLPLQH�LKWL\Do�J|VWHUGL�
÷LQGHQ�\D�X]XQ�\ÕOODU�WHN�EDúODUÕQD�IDDOL\HWWH�EXOXQDELOPHNWH�\D�GD�VHNW|UH
JLUHELOHQ�VÕQÕUOÕ�VD\ÕGD�ILUPDODU�LOH�DQODúDUDN�SD]DU�SD\ODúÕPÕQD�JLWPHNWH�
GLUOHU����%D]Õ�VHNW|UOHUGH�ELU�oRN�ILUPDQÕQ�IDDOL\HWWH�EXOXQPDVÕ�KDOLQGH�LVH
E�\�N� ILUPDODU� UHNDEHWWHQ� NRUXQPDN� DPDFÕ� LOH� NHQGL� �U�QOHULQL� oHúLWOL
\|QWHPOHUOH�IDUNOÕ�J|VWHUHUHN��NDOLWH��DPEDODM��UHNODP��PDUND��KL]PHW�YE��
�U�Q� IDUNOÕODúWÕUPDVÕQD� JLWPHNWH�� NHQGL� WHOHSOHULQL� \DUDWPDNWD� YH� \LQH
UHNDEHW�RUWDPÕQGDQ�oÕNPDNWDGÕUODU��$\UÕFD�EX�LúOHWPHOHU�NHQGL�DUDODUÕQGD
E|OJHVHO� SD]DUODU� \DUDWPD� \ROXQD� JLGHUHN� LVWHGLNOHUL� IL\DWWD� LVWHGLNOHUL
PLNWDUGD�PDO�VDWPD�LPNDQÕ�EXODELOPHNWHGLUOHU�

gUQH÷LQ�� oLPHQWR� VHNW|U�QGH� EHOOL� VD\ÕGD� ILUPD� IDDOL\HWWHGLU�� %X
�UHWLPH�\|QHOLN�\DWÕUÕP�E�\�N�VHUPD\H�JHUHNWLUGL÷LQGHQ�VHNW|UH�JLUHELOH�
FHN�ILUPD�VD\ÕVÕ�VÕQÕUOÕGÕU����¶XQ��]HULQGH�ILUPDQÕQ�IDDOL\HW�J|VWHUGL÷L�EX
VHNW|UGH�IL\DWÕ�EHOLUOH\HQ�LNL�|QHPOL�KXVXV�EXOXQPDNWDGÕU��%XQODUGDQ�LONL
EX�PDOÕQ�WDúÕPD�PDOL\HWL�QHGHQL\OH�ELU�VDWÕú�KLQWHUODQGÕQÕQ�EXOXQPDVÕGÕU�
%X�QHGHQOH�KHU��UHWLFL�ILUPD��\DNODúÕN�����NP�oDSÕQGDNL�ELU�DODQÕ�NRQWURO
HWPHNWH�EX�DODQGD� IL\DWÕ� EHOLUOHPHNWHGLU��.XUXODQ� oLPHQWR� IDEULNDODUÕ� GD
EX�NÕVWDVODU� ÕúÕ÷ÕQGD� \HUOHúPLúWLU��<LQH��ONH�oLPHQWR� IL\DWÕQÕQ�JHOLúLPLQH
EDNÕOGÕ÷ÕQGD� �UHWLFL� ILUPDODUÕQ� JHQHOOLNOH� NHQGL� SD]DU� DODQODUÕ� GÕúÕQD
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oÕNPDPD� YH� IL\DWÕ� EHOOL� VHYL\HGH� WXWPD\D� \|QHOLN� RODUDN� ELUOLNWH� oDOÕú�
WÕNODUÕ� J|]OHQPLúWLU�� <LQH� EX� VHNW|UGH� \DúDQDQ� |]HOOHúWLUPH� X\JXODPD�
ODUÕQD� GLNNDW� HGLOGL÷LQGH� ILUPDODUÕQ� ELUELULQH� \DNÕQ� E|OJHOHUGHNL� WHVLVOHUL
VDWÕQ�DOPD�JLULúLPOHULQLQ�PHYFXW�ROGX÷X�J|]OHPOHQPLúWLU��%XUDGDQ�ILUPD�
ODUÕQ�E|OJHVHO�WHNHOOHU�\DUDWPD�G�ú�QFHOHULQLQ�KDNLP�ROGX÷X�G�ú�Q�OPHN�
WHGLU�

%XQXQ�\DQÕQGD�JÕGD�LPDODWÕQD�\|QHOLN�QLKDL�PDPXO�IL\DWODUÕQD�ED�
NÕOGÕ÷ÕQGD��EX�DODQGD�IDDOL\HW�J|VWHUHQ�YH�E�\�N�|OoHNOL�HQWHJUH�ELU�WHVLVH
VDKLS� LúOHWPHQLQ� IL\DWÕ� LOH�� D\QÕ� DODQGD� oDOÕúDQ� N�o�N� LúOHWPHQLQ�PDPXO
IL\DWÕ� DUDVÕQGD� \DNODúÕN� ���¶�� NDGDU� IDUN� PHYFXWWXU� �N�o�N� |OoHNOL� Lú�
OHWPHQLQ�IL\DWÕ�GDKD�G�ú�N���øQVDQ�VD÷OÕ÷ÕQD�X\JXQOXN�EHOJHVL�RODQ�KHU�LNL
�U�Q�Q�GH�IL\DW�IDUNÕQD�UD÷PHQ�SL\DVDGD�WDOHS�J|UPHVLQL�VD÷OD\DQ��KHU�LNL
LúOHWPHQLQ� GH� NDSDVLWH� NXOODQÕP� RUDQÕ��� ��� FLYDUÕQGDGÕU�� XQVXU�� PDOODU
DUDVÕQGD� DPEDODM�� SD]DUODPD� WHNQLNOHUL� JLEL� oRN� N�o�N� IDUNODU� ROPDVÕQD
NDUúÕQ���UHWLFL�ILUPDQÕQ��QYDQÕ�YH�\DSÕODQ�UHNODP�KDUFDPDODUÕ�DUDFÕOÕ÷Õ�LOH
W�NHWLFL� �]HULQGH� IDUNOÕ� PDO� ROGXNODUÕ� LPDMÕQÕQ� KDNLP� NÕOÕQPDVÕGÕU�� %X
\|QWHP� LOH�� LNL� PDOÕQ�� IL\DWODUÕ�� KHGHIOHGLNOHUL� W�NHWLFL� JUXSODUÕ� YH� VDWÕú
DODQODUÕ� IDUNOÕODúPDNWDGÕU��%LUL� LúSRUWDGD� \D� GD� N�o�N�PDUNHWOHUGH� GL÷HUL
LVH�KLSHUPDUNHWOHUGH�VDWÕúD�VXQXOPDNWDGÕU��$\QÕ�KXVXV�NRQIHNVL\RQ��U�Q�
OHUL� LoLQGH� JHoHUOLGLU�� .RQIHNVL\RQ� �U�QOHULQGH� GH� W�P� IDDOL\HWOHUL� \DVDO
oHUoHYHGH�\�U�\HQ�NXUXPVDOODúPÕú�E�\�N�|OoHNOL�ILUPDODUÕQ��UHWLPOHUL�LOH
D\QÕ�W�U��UHWLP�\DSDQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHULQ�IL\DWODUÕ�DUDVÕQGD
\DNODúÕN� �� NDW� IL\DW� IDUNÕ�PHYFXWWXU�� <LQH� EX� �UHWLPOHU� D\QÕ� NDWHJRULGH
ROPDODUÕQD� NDUúÕQ�� ELUELUOHUL\OH� UHNDEHW� HWPHGLNOHUL� JLEL� GH÷LúLN� W�NHWLFL
JXUXEXQD� KLWDS� HWPHNWH� YH� IDNOÕ� VDWÕú� DODQODUÕQGD� SD]DUODQPDNWDGÕUODU�
øúSRUWDGD� VDWÕODQ� ELU� J|POHN� ������ 0LO\RQ� 7/¶\H� VDWÕúD� VXQXOXUNHQ�
PD÷D]DODUGD�VDWÕODQ�J|POHNOHULQ�IL\DWODUÕ����LOD����0LO\RQ�7/�DUDVÕQGDGÕU�
%XUDGD� NDOLWH� IDUNÕQÕQ� YDUOÕ÷Õ� NDEXO� HGLOVH� ELOH� IL\DW� IDUNÕQÕQ� W�P�� EX
úHNLOGH� DoÕNODQDPDPDNWDGÕU��%XQD� UD÷PHQ� LNL�PDOÕQ� GD� DOÕFÕVÕ� YDUGÕU� YH
D\QÕ� �U�Q� NDWHJRULVLQH� JLUVHOHU� GH� W�NHWLFL� J|]�QGH� IDUNOÕ� PDO� RODUDN
DOJÕODQPDNWDGÕU�

%�\�N�|OoHNOL�ILUPDODUÕQ�LNLQFL�|QHPOL��VW�QO�NOHUL�LVH�ND\QDN�IL�
QDQVPDQÕQGDNL�DYDQWDMODUÕGÕU��%�\�N�LúOHWPHOHU�GDKLO�ROGXNODUÕ�KROGLQJOHU
YH\D�ELUOLNOHU� LoHULVLQGH�\HU� DODQ� ILQDQV�NXUXPODUÕ� VD\HVLQGH��GDKD�NROD\
ND\QDN�EXODELOPHNWHGLUOHU��'LNNDW�HGLOGL÷LQGH�E�W�Q�KROGLQJ�YH�JUXSODUÕQ
E�Q\HOHULQGH�ILQDQV�NXUXPX�PHYFXW�ROXS��JUXSWDNL�LúOHWPHOHULQ�\DWÕUÕP�YH
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LúOHWPH� NUHGLVL� LKWL\DoODUÕQÕQ� GDKD� UDKDW� NDUúÕODQPDVÕ� \DQÕQGD� ILUPDODUD
NUHGL� WHPLQL� NRQXVXQGD� JHUHNOL� WHPLQDW� YH� JDUDQWL� PDVUDIODUÕQGD� DYDQ�
WDMODU�VD÷ODQDELOPHNWHGLU��$\UÕFD�EX�ILQDQV�NXUXPODUÕ�ILUPDODUÕQ�HOOHULQGH
NÕVD� G|QHPOHU� LoLQ�PHYFXW� QDNLW� ID]ODVÕQÕ� ILQDQVDO� SL\DVDODUGD� GH÷HUOHQ�
GLUHUHN� HN� JHOLU� \DUDWPDNWDGÕUODU��.UHGL� IDL]OHULQLQ� \�NVHNOL÷L� QHGHQL� LOH
PDOL�ND\QDN�WHPLQLQLQ�J�o�ROGX÷X�J�Q�P�]GH��EX�LPNDQODU��E�\�N�ILUPD�
ODUD��DYDQWDM�VD÷ODPDNWDGÕU�

øVWDQEXO�7LFDUHW�2GDVÕ¶QÕQ������\ÕOÕ�(NRQRPLN�5DSRUXQGD�\DSÕODQ
DQNHWH�J|UH�.DSDVLWH�.XOODQÕP�2UDQÕ¶QÕ�HWNLOH\HQ��..2��IDNW|UOHU�ú|\OH
VÕUDODQPÕúWÕU�

%�\�N�øúOHWPHOHU��������������$÷ÕUOÕN���.�o�N�øúOHWPHOHU������������$÷ÕUOÕN

�� øo�7DOHS�<HWHUVL]OL÷L �� �� 7DOHS�\HWHUVL]OL÷L ��
�� 'Õú�WDOHS�<HWHUVL]OL÷L �� ���)LQDQVPDQ�J�oO�÷� ��
���+DP�øúoLOLN�YH�GL÷HU �� ���3D]DUODPD�VRUXQODUÕ ��
�� )LQDQVPDQ �� ���+DPPDGGH�WHPLQL ��

�� 'L÷HU ��

<XNDUÕGD� J|U�OG�÷�� �]HUH� E�\�N� LúOHWPHOHULQ� ..2¶QÕ� HWNLOH\HQ
IDNW|UOHU� LoHULVLQGH� ILQDQVPDQ� VÕNÕQWÕVÕ� �� ��� D÷ÕUOÕ÷Õ� LOH� ��� VÕUDGD� LNHQ
N�o�N�LúOHWPHOHUGH�ILQDQVPDQ�VÕNÕQWÕVÕ����VÕUDGD�YH������D÷ÕUOÕ÷D�VDKLSWLU�

ho�QF��|QHPOL�DYDQWDM�LVH��E�\�N�LúOHWPHOHULQ�\XUW�GÕúÕ�WHNQRORMLN
JHOLúPHOHUL�WDNLS�LPNDQODUÕQÕQ�ROPDVÕ��\XUW�GÕúÕQGD�IDDOL\HW�J|VWHUHQ�GL÷HU
ILUPDODUOD� SDWHQW�� NQRZ�KRZ� YH� RUWDNOÕN� DQODúPDODUÕ� \DSDELOPHOHULGLU�
)LQDQVDO�\DSÕODUÕQÕQ�J�oO�O�÷��YH�SL\DVDGDNL�HWNLQOL÷L�QHGHQL� LOH� \DEDQFÕ
ILUPDODU� NROD\OÕNOD� EX� ILUPDODUOD� EX� W�U� WLFDUL� DQODúPDODUD� JLGHELOPHNWH
ROGX÷XQGDQ�EXOXQGXNODUÕ�VHNW|UGH�EX�\|QGHQ�GH�E�\�N��VW�QO�÷H�VDKLS�
WLUOHU�

%�\�N� LúOHWPHOHU�� NDPX� YH� |]HO� NHVLPGH� EDúDUÕOÕ� RODQ� LGDUL� YH
WHNQLN� SHUVRQHOL� L\L� �FUHWOHU� NDUúÕOÕ÷ÕQGD� LVWLKGDP� HGHELOGLNOHULQGHQ� ILU�
PDQÕQ� LGDUL� YH� WHNQLN� KL]PHWOHU� \|Q�QGHQ� GH� N�o�N� LúOHWPHOHUH� NDUúÕ
E�\�N� DYDQWDMODUÕ� YDUGÕU�� <DWÕUÕP� SURMHOHUL� YH� LúOHWPH\H� \|QHOLN�� �UHWLP
WHNQLNOHUL�� �UHWLP� NDSDVLWHVL�� SD]DUODPD� SUREOHPOHUL�� PDOL� DQDOL]OHU� YH
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LOHUL\H�G|Q�N�HNRQRPLN�WDKPLQOHU�\DSÕODUDN�NÕVD�YH�X]XQ�YDGHGH�VHUPD\H
YHULPOLOL÷L�HQ��VW�QRNWD\D�oÕNDUÕOPDNWDGÕU�

%LU�GL÷HU�|QHPOL�KXVXV�LVH�E�\�N�|OoHNOL�ILUPDODUÕQ�KHVDS�YH�ND\ÕW
VLVWHPOHULQLQ� NDQXQD� X\JXQ� ROPDVÕ� \DQÕQGD� G�]J�Q� YH� GHWD\OÕ� ROPDVÕ
QHGHQL�LOH�LúOHWPHQLQ��KHUKDQJL�ELU�]DPDQ�DUDOÕ÷ÕQGD�\D�GD�G|QHPGH�PDOL
DQDOL]�\DSÕOPD\D� HOYHULúOL�ROPDVÕQD� LPNDQ� WDQÕPDNWDGÕU��%X� LVH� ILUPDQÕQ
JLGLúDWÕQÕQ� NROD\FD� J|U�OHELOPHVL� LPNDQÕQÕ� YHUGL÷LQGHQ� ROD÷DQ�VW�
G|QHPOHUGH�GHUKDO�|QOHP�DOÕQPDVÕQD�LPNDQ�YHUHELOPHNWHGLU�

6RQ�RODUDN�V|\OHQHELOHFHN�KXVXV�LVH�E�\�N�|OoHNOL�ILUPDODUÕQ��ONH
HNRQRPLVLQGHNL�E�\�NO�÷��QHGHQL�LOH�KHU�]DPDQ�VL\DVL�NDUDU�PHNDQL]PD�
ODUÕQD�EDVNÕ�LPNDQODUÕQÕQ�ROPDVÕGÕU��)LUPDODU�VL\DVL�J�oOHUH�EDVNÕ�LPNDQ�
ODUÕQÕQ� PHYFXW� ROXúX� VHEHEL� LOH� HNRQRPLN� oÕNDUODUÕQÕ� NRUXPD\D� \|QHOLN
\DVD� YH� G�]HQOHPHOHUL� X\JXODPD\D� VRNDELOPHNWHGLUOHU�� 'HPRNUDWLN� NX�
UXPODUFD� \�U�UO�÷H� NRQXODQ� \DVD� YH� G�]HQOHPHOHULQ� EDVNÕ� JXUXSODUÕQFD
HWNLOHQPHVL� YH� GH÷LúWLULOHELOPHVL�� E�\�N� LúOHWPHOHUH� DYDQWDM� VD÷ODPDNWD
ROPDVÕ� \DQÕQGD� ND\ÕW� GÕúÕ� IDDOL\HWOHU� LOH� GH� NÕVPHQ� LOJLOLGLU�� .D\ÕW� GÕúÕ
HNRQRPL\L�JHQLú�DQODPGD�HOH� DOGÕ÷ÕPÕ]GD�DVOÕQGD�\�U�UO�NWHNL�PHY]XDWD
J|UH�PDOL�\�N�PO�O�NOHULQL�\HULQH�JHWLUL\RU�GXUXPGD�EXOXQDQODUÕQ��HVDVHQ
YHUJL�|GHPH�J�F��YH�YHUJL�\�N��\|Q�QGHQ�\DSÕODFDN�ELU�LQFHOHPHGH�YHUJL
\�N�PO�V��RODELOHFHNOHULGLU��6L\DVL� NDUDU�PHNDQL]PDODUÕQD� EDVNÕ� LPNDQÕ
RODQ� JUXSODU� IDDOL\HWOHULQL� \DVDO� RODUDN� YHUJL� GÕúÕ� EUDNÕODELOPHNWHGLU�
�WDUÕP�NHVLPLQLQ�E�\�N�|Oo�GH�YHUJL�GÕúÕ�NDODELOPHVL�JLEL��

%XQXQOD� ELUOLNWH� J�Q�P�]� GHPRNUDWLN� �ONHOHULQGH� KHPHQ� KHPHQ
E�W�Q� EHQ]HU� HNRQRPLN� \DSÕ\D� VDKLS� ELUH\OHU� \D� GD� ILUPDODU� ELU� DUD\D
JHOHUHN� VL\DVL� HUN¶H� NDUúÕ� RUWDN� KDUHNHW� HWPHNWH� ROGX÷XQGDQ� \�U�UO�÷H
JLUHQ�\DVD�YH�G�]HQOHPHOHU�EDVNÕ�JUXSODUÕQÕQ�oDWÕúPDVÕ�YH�X]ODúPDVÕ�ROD�
UDN� RUWD\D� oÕNPDNWDGÕU�� $\UÕFD� EX� W�U� EDVNÕ� JUXSODUÕ� YH� NDUDU� PHNDQL]�
PDODUÕQÕ�HWNLOHPH�oDEDODUÕ� WHPHOGH�GHPRNUDWLN�NXUDOODUD�X\JXQ�ROGX÷XQ�
GDQ� oÕNDQ� \DVDODUÕQ� � YHUL� NDEXO� HGLOPHVL� YH� NDSVDP� GÕúÕQGD� EUDNÕOPDVÕ
GDKD�X\JXQ�RODFDNWÕU�

.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU

.�o�N�|OoHNOL�LúOHWPHOHULQ�E�\�N�oR÷XQOX÷X�LVH�UHNDEHW�SL\DVDOD�
UÕQGD� IDDOL\HW� J|VWHUPHNWHGLUOHU�� )LUPDODU� LoLQ� IDDOL\HWWH� EXOXQGXNODUÕ
VHNW|UGHNL� PDPXO� VDWÕú� IL\DWÕ�� KDPPDGGH� IL\DWÕ� YH� LúoLOLN� IL\DWÕ� YHULGLU�



��

7HN�EDúODUÕQD�IL\DWODUÕ�GH÷LúWLUPH�RODQDNODUÕ�PHYFXW�GH÷LOGLU��%X�QHGHQOH
�UHWLP�PLNWDUÕQÕ� \D� GD� NDSDVLWHVLQL� NHQGL� NDU�PDNVLPL]DV\RQXQD� X\JXQ
RODUDN�VHoHPH]OHU�

0DOL� \DSÕODUÕ� ROGXNoD� ]D\ÕIWÕU��.UL]� G|QHPOHULQGH� �UHWLP� NDSDVL�
WHOHUL� ROGXNoD� G�úHU�� .DSDVLWH� NXOODQÕP� RUDQODUÕ� LúOHWPH� VHUPD\HVL
\HWHUVL]OL÷LQGHQ�GROD\Õ�G�ú�N�ROGX÷X�JLEL�ND\QDN�\HWHUVL]OL÷LQGHQ�GROD\Õ
WHNQRORML� \HQLOHPHOHUL� ROGXNoD� J�oW�U�� .�o�N� |OoHNOL� LúOHWPHOHULQ� \LQH
\XNDUÕGD� VD\ÕODQ� ]DDIL\HWOHULQGHQ� GROD\Õ� �ONHGH� VÕNVÕN� PH\GDQD� JHOHQ
HNRQRPLN� GDOJDODQPDODUÕQGDQ� GDKD� \R÷XQ� RODUDN� HWNLOHQPHNWHGLUOHU�
ø72¶QXQ� ����� \ÕOÕ� HNRQRPLN� UDSRUXQGD� GD� J|U�OG�÷�� �]HUH� .2%ø
OHULQ
������\ÕOÕ��..2��RUWDODPD����������LNHQ������\ÕOÕQÕQ�ROXPOX�RUWDPÕQGD
�� ��¶W�U� �GH÷LúLP��� ����� %�\�N� |OoHNOL� LúOHWPHOHUGH� LVH� EX� UDNDPODU
�����\ÕOÕQGD���������������\ÕOÕQGD�������GH÷LúLP�������

.�o�N� |OoHNOL� LúOHWPHOHULQ� ND\ÕW� YH� PXKDVHEH� WHNQLNOHUL� GH
]D\ÕIWÕU��.D\ÕWODUÕ�UHVPL�DQODPGD��NDQXQD�X\JXQ�J|U�OPHNOH�ELUOLNWH�KLoELU
PDOL� \D�GD� WHNQLN� DQDOL]H� LPNDQ�YHUPHPHNWHGLU��.�o�N�|OoHNOL� LúOHWPH�
OHULQ�ELODQoRODUÕQD�EDNÕOGÕ÷ÕQGD�JHQHO�RODUDN�ND\ÕWOÕ�VHUPD\HOHULQLQ�ROGXN�
oD�G�ú�N�ROGX÷X�YH�LúOHWPH�IDDOL\HWOHUL�LoLQ�GDKD�oRN�FDUL�KHVDSODUÕQ�NXOOD�
QÕOGÕ÷Õ� J|]OHPOHPHNWHGLU�� ùLUNHWOHULQ� ELU� NÕVPÕ� UHVPL� DQODPGD� VHUPD\H
úLUNHWL�J|U�QW�V��YHUVH�GH�KHQ�]�WDP�DQODPÕ�LOH�ELU�K�NPL�úDKVL\HW�ND]DQ�
PDPÕúODUGÕU�� )LUPDODUÕQ� EXOXQGXNODUÕ� VHNW|UOHUH� YH� E�\�NO�NOHULQH� J|UH
RUDQÕ� GH÷LúPHNOH� ELUOLNWH� IDDOL\HWOHULQGHQ� ELU� NÕVPÕ� ND\ÕW� GÕúÕ� \�U�W�O�
PHNWHGLU��g]HOOLNOH� ED]Õ� VHNW|UOHUGH� \DWÕUÕP� NDUDUÕ� DODQ�P�WHúHEE�VOHULQ
PDOL\HW�YH�NDUOÕOÕN�DQDOL]OHUL�VÕUDVÕQGD�YHUJL�PDOL\HWLQL�KLo�KHVDSODPDGÕN�
ODUÕ� \D� GD� oRN� N�o�N� ELU� JLGHU� NDOHPL� � RODUDN� GH÷HUOHQGLUGLNOHUL� RUWD\D
oÕNPDNWDGÕU�

����� \ÕOÕ� LWLEDUÕ� LOH� \DQÕOWÕFÕ� EHOJH� G�]HQOHGL÷L� WHVSLW� HGLOHQ
P�NHOOHIOHULQ�GD÷ÕOÕPÕ��ú|\OHGLU�

/LPLWHG�ùLUNHW
$QRQLP�ùLUNHW
$GL�.RPDQGLW�ùLUNHW
.ROOHNWLI�ùLUNHW
)HUGL�øúOHWPH
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7RSODP ����
��������������.D\QDN���0DOL\H�%DNDQOÕ÷Õ
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<DQÕOWÕFÕ�EHOJH�G�]HQOH\HQOHULQ�GD÷ÕOÕPÕ� WDEORVXQGDQ�DQODúÕODFD÷Õ
�]HUH�ND\ÕW�GÕúÕ�IDDOL\HWWH�EXOXQDQ�IHUGL�LúOHWPHOHU��GHQHWOHQHQ�LúOHWPHOHULQ
\DNODúÕN�����
LQL�WHúNLO�HWPHNWHGLU��%XUDGDQ�ND\ÕWGÕúÕ�IDDOL\HWOHULQ�LúOHWPH
ER\XWX�N�o�OG�NoH�DUWWÕ÷Õ�VRQXFXQD�XODúPDN�KDWDOÕ�VD\ÕODPD\DFDNWÕU�

.D\ÕW�'ÕúÕ�)DDOL\HWOHUH�hUHWLP�<|Q�QGHQ�%DNÕú

(NRQRPL� LoHULVLQGH� ND\ÕW� GÕúÕ� IDDOL\HWOHUGH� EXOXQDQ� ILUPDODUÕQ
GDKD� oRN� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHU� ROGX÷X� \XNDUÕGDNL� DoÕNODPD�
ODUGDQ� DQODúÕOPDNWDGÕU�� %XQXQ� \DQÕQGD� oDOÕúPDPÕ]GDQ� VRQXo� DODELOPHN
DPDFÕ�LOH�ED]Õ�YDUVD\ÕPODU�GD�GLNNDWH�DOÕQPDNWDGÕU�

øON� YDUVD\ÕP� ND\ÕW� GÕúÕ� IDDOL\HWOHUGH� EXOXQDQ� LúOHWPHOHULQ� N�o�N
LúOHWPHOHUGH� GDKD� \R÷XQ�� E�\�N� LúOHWPHOHUGH� GH� GDKD� G�ú�N� VHYL\HGH
ROGX÷XQXQ� NDEXO�G�U�� %�\�N� |OoHNOL� LúOHWPHOHU� E�W�Q� LúOHWPHOHULQ� VD\Õ
RODUDN�������LOD����¶����UHWLP�\|Q�QGHQ�WRSODP��UHWLPLQ�\DNODúÕN�����¶�
�Q�� WHúNLO� HWPHNWHGLU�� %X� LúOHWPHOHULQ� \�U�UO�NWHNL� PHY]XDWODUD� X\JXQ
KDUHNHW� HWWLNOHUL� YH� E�W�Q� HNRQRPLN� IDDOL\HWOHULQLQ� ND\ÕWOÕ� ROGX÷X� G�ú��
Q�O�UVH�.'(�IDDOL\HWOHULQ�PXKDWDEÕ�RODUDN�VDGHFH�N�o�N�YH�RUWD�ER\�LúOHW�
PHOHU�NDOPDNWDGÕU�

øNLQFL� YDUVD\ÕP� ND\ÕW� GÕúÕ� IDDOL\HWWH� EXOXQDQ� N�o�N� LúOHWPHOHULQ
WDP�UHNDEHW�GXUXPXQGD�IDDOL\HW�J|VWHUGLNOHUL�YH�YHUJL� VLVWHPLQLQ� LPNDQÕ
|Oo�V�QGH� W�P�Q�Q� D\QÕ� RUDQGD� YHUJL� YHUGL÷L� �G�ú�N� YHUJL�� YH� IDDOL\HW
VÕUDVÕQGD�ND\ÕW�GÕúÕ�HNRQRPLGHQ��VD÷ODQDQ�WDVDUUXI
XQ��GD��GLNNDWH�DOÕQÕ\RU
ROPDVÕ�\DQL�VHNW|UH�JLUHQ�ILUPDODUÕQ�YHUJL�\�N�Q��G�ú�N�KHVDSODGÕNODUÕQÕQ
NDEXO�G�U��)LLOL�LQFHOHPH�YH�J|]OHPOHU�GH�EX�YDUVD\ÕPÕ�GHVWHNOHPHNWHGLU�

�ho�QF���YDUVD\ÕPÕPÕ]�GD�N�o�N�LúOHWPHOHULQ�EXOXQGX÷X�VHNW|UGH
E�\�N� |OoHNOL� LúOHWPHOHULQ� EXOXQPDGÕ÷Õ� \DGD� �U�Q� IDUNOÕOÕ÷ÕQÕQ� PHYFXW
ROGX÷XQXQ�NDEXO�G�U� �E�\�N�|OoHNOL� ILUPDQÕQ��UHWWL÷L�PDO� WHNQLN� DoÕGDQ
D\QÕ� ROVD� GDKL� W�NHWLFLQLQ�PDOÕ� IDUNOÕ� RODUDN� DOJÕODPDVÕ���.DOGÕ� NL� E�\�N
|OoHNOL� LúOHWPHOHULQ� �]HUOHULQGHNL� YHUJL� \�N�� YH� GL÷HU� JLGHUOHU� �LGDUL
PDVUDIODUÕQ� ID]ODOÕ÷Õ�� WHNQLN� ELOJL� LoLQ� \DSÕODQ� KDUFDPDODU� YH� �UHWLP
WHNQRORMLVLQH�|GHQHQOHU��GLNNDWH�DOÕQGÕ÷ÕQGD�N�o�N�LúOHWPHOHU�LOH�D\QÕ�PDO
GHPHWL��UHWLPLQH�\|QHOPHOHUL�\DGD�D\QÕ�W�NHWLFL�WRSOXOX÷XQD�\|QHOPHOHUL
GH� ROGXNoD� ]RUGXU�� %X� DoÕGDQ� VRQ� � YDUVD\ÕPÕQ� GD� JHUoHNoL� ROGX÷X
G�ú�Q�OPHNWHGLU�� %X� YDUVD\ÕPODU� ÕúÕ÷ÕQGD� WDP� UHNDEHW� SL\DVDVÕQGD



��

IDDOL\HWOHULQL� V�UG�UHQ� ILUPD� GDYUDQÕúODUÕQÕ� úHNLOOHU� DUDFÕOÕ÷Õ� LOH� LQFHOH�
\HOLP�

5HNDEHW�RUWDPÕQGD�DúÕUÕ�NDU�HGHQ�ILUPDQÕQ�GXUXPX�

ùHNLO��

)LUPDQÕQ� IDDOL\HWLQL� V�UG�UG�÷�� VHNW|UGH� IL\DW� 3�¶GLU�� )LUPDQÕQ
NHQGLVLQH� HQ� X\JXQ� �UHWLP� PLNWDUÕ� GD� 4� QRNWDVÕGÕU�� )LUPD� EX� QRNWDGD
WDUDOÕ� DODQ� NDGDU� DúÕUÕ� NDU� HOGH� HWPHNWHGLU�� .ÕVD� G|QHPOHUGH� ILUPDODUÕQ
IDDOL\HWWH�EXOXQGXNODUÕ�VHNW|UOHUGH�IL\DW�YHUL�LNHQ�EHOLUOL�VHEHSOHU�VD\HVLQ�
GH� �NXOODQGÕNODUÕ� WHNQRORML�� NDOLWH�� XFX]� LúoLOLN� YV�� JLEL�� DúÕUÕ� NDU� GXUX�
PXQGD�RODELOLU��7DP�UHNDEHW�SL\DVDVÕQGD�ILUPDQÕQ�2+�YH�0+�H÷ULOHUL�LOH
IL\DW� D\QÕ� GR÷UXGXU����� (÷HU� EL]� VHNW|UGHNL� ND\ÕW� GÕúÕ� IDDOL\HWOHUL� �G�ú�N
YHULOHQ� YHUJL� YH� LúoL� YH� LúYHUHQ� VLJRUWD� SULPOHUL� YV��� HQJHOOHUVHN� EX� GX�
UXPGD� ILUPDQÕQ� \HQL� PDOL\HW� H÷ULOHUL� 00�� YH� 20�� RODFDNWÕU�� %X
GXUXPGD� NROD\FD� J|U�OHFH÷L� JLEL� ILUPDQÕQ� \HQL� GHQJH� QRNWDVÕ� '�

������������������������������ ����������������������������

���� .ODVLN� PLNURLNWLVDW� WHRULOHULQGH� \HU� DODQ� WDP� UHNDEHW� SL\DVDVÕQGD�� ILUPDODU� WHN
EDúODUÕQD� PDOÕQ� IL\DWÕQÕ� HWNLOH\HPH]OHU� YH� PDOÕQ� IL\DWÕQÕ� YHUL� RODUDN� NDEXO� HWPHN
GXUXPXQGDGÕUODU�� %X� QHGHQOH� WHRULGH� PDUMLQDO� KDVÕOD�� RUWDODPD� KDVÕOD� YH� IL\DW� D\QÕ
GR÷UXGXU�� 7DP� UHNDEHW� SL\DVDVÕ� úDUWODUÕ�� ND\ÕW� GÕúÕ� IDDOL\HWOHUGH� EXOXQDQODUD� \|QHOLN
YDUVD\ÕPODUD�X\XPOX�ROGX÷XQGDQ�oDOÕúPDPÕ]�EX�WHRUL\H�GD\DQGÕUÕOPÕúWÕU�



��

RODFDNWÕU�� %X� QRNWDGD� � ILUPDQÕQ� DúÕUÕ� NDUÕ� VÕIÕUODQDFDN� YH� QRUPDO� NDU� LOH
\HWLQHFHNWLU�

5HNDEHW�RUWDPÕQGD�QRUPDO�NDU�HGHQ�ILUPD�GXUXPX�

ùHNLO��

7DP� UHNDEHW� SL\DVDVÕQGD� H÷HU� GHQJH� QRNWDVÕ� '� LVH� EX�� ILUPDQÕQ
QRUPDO�NDU�GXUXPXQX�J|VWHULU��%X�GXUXPGD�GHYOHWLQ�ND\ÕW�GÕúÕ�HNRQRPLN
IDDOL\HWOHUH� L]LQ� YHUPHPHVL� KDOLQGH� ILUPDQÕQ� PDOL\HW� H÷ULOHUL� 00�� YH
20��ROXU��'HQJH�QRNWDVÕ�LVH�'��KDOLQH�JHOLU��%X�QRNWDGD�ILUPDQÕQ��UHWLP
\DSPDVÕ�LPNDQVÕ]�KDOH�JHOLU��hUHWLPGHQ�oHNLOPHN�\D�GD�LOHULGH�IL\DWODUÕQ
\�NVHOPHVL� �PLGL� LOH� ELU� V�UH� ]DUDUÕ� J|]H� DOPDN� DUDVÕQGD� WHUFLKLQL
NXOODQPDOÕGÕU��%XUDGD� ILUPDQÕQ� ]DUDUÕ� \LQH� WDUDOÕ� DODQ�NDGDUGÕU��%X� ]DUDU
RUWDODPD� �UHWLP� PDOL\HWL� DUWÕúÕ� �IL\DWWDNL� GH÷LúLP�� LOH� �UHWLP� NDGDUGÕU
�YHUJLVHO�\�NOHULQ�ELULP��UHWLPH�HWNLVL�;�WRSODP��UHWLP��



��

5HNDEHW�RUWDPÕQGD�]DUDU�HGHQ�ILUPDQÕQ�GXUXPX�

ùHNLO��

%XUDGD�ND\ÕW�GÕúÕ�HNRQRPLN�IDDOL\HWOHUH�GHYDP�HGLOGL÷L�KDOGH�ILU�
PD� oHúLWOL� VHEHSOHU� QHGHQL\OH� ]DUDU� GXUXPXQGD� RODELOLU�� 6DGHFH� NÕVD
G|QHPGH� LoLQ� JHoHUOL� RODELOHFHN�RODQ�ELU� KXVXV�ROPDVÕQD�NDUúÕOÕN� LQFHOH�
PH\H� GH÷HU� RODUDN� J|U�OPHNWHGLU� �øúH� \HQL� EDúODQPÕú� ROPDVÕ�� PDOL\HW
KHVDSODUÕQÕQ�L\L�HW�G�HGLOHPHPHVL�LOH�GDKD�oRN�HO�HPH÷LQH�GD\DQDQ�N�o�N
LúOHWPHOHUOH�HVQDI�IDDOL\HWOHULQGH�\DSDFDN�EDúND�ELU�Lú�ROPDPDVÕ�VHEHEL�LOH
KD\DWÕQÕ�V�UG�UHELOPH�SDKDVÕQD�HOGHNL�VHUPD\HQLQ�\D�GD�HPH÷LQ�]DUDUÕQD
J|]� \XPXOPDVÕ� KDOL��� %X� GXUXPGD� '� QRNWDVÕ� úLPGLGHQ� ]DUDU� GXUXPXQ�
GDGÕU��.D\ÕW�GÕúÕ� IDDOL\HWOHU� LOH�S��RUWDODPD�PDOL\HWL� LOH��UHWLP�\DSDQ�YH
S�S�NDGDU� ]DUDU� HGHQ� ILUPD��GHYOHWLQ�ND\ÕW� GÕúÕ� IDDOL\HWH� VRQ� YHUPHVL� LOH
S�S�NDGDU�]DUDU�HGHU�GXUXPD�JHOPLúWLU�

%XUDGD� GLNNDW� HGLOLUVH� KHU� ILUPD� LoLQ� ND\ÕW� GÕúÕ� IDDOL\HWLQ� ER\XWX
IDUNOÕGÕU�� �7RSODP�ND\ÕW� GÕúÕ� IDDOL\HWLQ� WHVSLWL� LoLQ�E�W�Q� ILUPDODUÕQ�ND\ÕW
GÕúÕ� IDDOL\HWOHULQLQ� WRSODQPDVÕ� \HWHUOL� RODFDNWÕU�� )DNDW� EXUDGD� GLNNDW
HGLOPHVL� JHUHNOL� HQ� |QHPOL� KXVXV� WDP� UHNDEHW� SL\DVDODUÕQGD� DúÕUÕ� NDU
GXUXPX� YH� ]DUDU� GXUXPX� SHN� \D\JÕQ� GH÷LOGLU�� .ÕVD� G|QHPOHU� LoLQ� EX
GR÷UX�VD\ÕODELOVH�ELOH�X]XQ�G|QHPGH�ILUPDODUÕQ�QRUPDO�NDUD�UD]Õ�ROPDODUÕ



��

JHUHNPHNWHGLU�� %X� QHGHQOH� HQ� PDNXO� J|U�QHQ� úHNLO� ��� VÕUDGD� \HU� DODQ
QRUPDO�NDU�GXUXPXQX�J|VWHUHQ�úHNLOGLU�

'HYOHWLQ� SL\DVD\D� P�GDKDOH� HGHUHN� ND\ÕW� GÕúÕ� IDDOL\HWOHUH� VRQ
YHUPHVL�GXUXPXQGD�ILUPDODU��|GHGLNOHUL�LODYH�YHUJL�NDGDU�]DUDUD�JLUHFHN�
OHUGLU�� %X� WDU]� ELU� GH÷HUOHQGLUPHGH� HQ� |QHPOL� KXVXV� V�UHGLU�� .D\ÕW� GÕúÕ
IDDOL\HWOHULQ� \D�GD�ND\ÕW�GÕúÕ� IDDOL\HWOHULQ�HQJHOOHQPHVLQH� \|QHOLN� WHGELU�
OHULQ��NÕVD�G|QHP�LoLQ�XJXODQPDVÕ�KDOLQGH�LúOHWPHOHU��NÕVD�G|QHP�]DUDUÕQÕ
NDEXO�HGHU�YH��UHWLP�NDSDVLWHOHULQL�GH÷LúWLUPH]OHU��)DNDW� ILUPDODUÕQ�\DWÕ�
UÕP� NDUDUODUÕ� VÕUDVÕQGD� NDEXO� HWWLNOHUL� KXVXVODU� �VHNW|UGH� ND\ÕW� GÕúÕ
IDDOL\HWOHU��RUWDODPD�YHUJL�\�N���ND\ÕW�GÕúÕ�LVWLKGDP�LPNDQODUÕ�YH�PDOL\HWL�
KDPPDGGH�JLUGLOHULQGH�DYDQWDMODU�YV���WDPDPHQ�VRQD�HUHU�LVH�EX�GXUXPGD
PDOÕQ�DU]�WDOHS�GHQJHVL�ú|\OH�GH÷LúLU�

ùHNLO��

%X� GXUXPGD� ND\ÕW� GÕúÕ� IDDOL\HWOHU� V�UHUNHQ� GHQJH� QRNWDVÕ� RODQ� 6
QRNWDVÕ� P�GDKDOHGHQ� VRQUD� 6�� RODFDN� YH� IL\DW� 3� GHQ� 3�¶H� oÕNDFDNWÕU�
)L\DWÕQ�\�NVHOPHVL�LOH�RUWD\D�oÕNDQ�\�N�Q�NLPLQ�WDUDIÕQGDQ�NDUúÕODQDFD÷Õ
�UHWLOHQ� PDOÕQ� WDOHS� HVQHNOL÷LQH� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU� *|U�OG�÷�
�]HUH�4��PLNWDUÕQGDNL�PDOD�3��IL\DWÕQÕ�|GHPHN�]RUXQGD�NDODQ�W�NHWLFLOHU
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EX�GXUXPGD��33�66��DODQÕ��NDGDU�]DUDU�J|UHFHNOHUGLU��ùHNLOGH���UHWLFLOHULQ
]DUDUÕ�LVH�3.&6�NDGDUGÕU�

(÷HU��ONHPL]GHNL�JLEL�ND\ÕW�GÕúÕ�IDDOL\HWOHU�X]XQ�V�UHGLU�HNRQRPL
LoHULVLQGH� LVH� YH� ILUPDODUÕQ� \DWÕUÕP� NDUDUODUÕQGD� ND\ÕW� GÕúÕ� HNRQRPLN
IDDOL\HWOHULQ�VD÷ODGÕ÷Õ�PDOL\HW� WDVDUUXIODUÕ�GLNNDWH�DOÕQÕ\RUVD�EX�GXUXPGD
ILUPDODUÕQ�QRPDO�NDU� LOH�IDDOL\HWLQL�V�UG�UG�÷�Q��NDEXO�HWPHN�SHN�KDWDOÕ
ROPD\DFDNWÕU�� %XQD� J|UH� ILUPDODUÕQ� P�GDKDOH� VRQUDVÕ� �UHWWLNOHUL� �U�Q
PLNWDUÕ� LOH� VDWÕú� IL\DWÕQGD� PH\GDQD� JHOHQ� DUWÕúÕQ� oDUSÕPÕ� EL]H� YHUJL
JHOLUOHULQL� \D� GD� ILUPDODUÕQ� YHUJLOHU� QHGHQL� LOH� PDOL\HWOHULQGH� PH\GDQD
JHOHQ�DUWÕúODUÕ�J|VWHUPHNWHGLU�

.D\ÕW� GÕúÕ� IDDOL\HWOHULQ�� WRSODP� �UHWLP�� IL\DWODU� JHQHO� VHYL\HVL� YH
LúVL]OLN��]HULQGH�ROXPOX�HWNLOHUL�YDUGÕU��<XNDUÕGD�GD�DoÕNODQGÕ÷Õ�JLEL�ND\ÕW
GÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� HQJHOOHQPHVL� KDOLQGH� �UHWLP� G�úPHNWH� YH
IL\DWODU�\�NVHOPHNWHGLU��7RSODP��UHWLPLQ��G�úPHVL�LVH�KHP�NDSDVLWH�NXOOD�
QÕP�RUDQÕQÕQ�G�úPHVL�KHP�GH�LúVL]OL÷LQ�DUWPDVÕQD�VHEHS�ROPDNWD�YH��ONH
ND\QDNODUÕQÕQ� HWNLQ� NXOODQÕPÕQÕ� HQJHOOHPHNWHGLU�� 7DEOR� GH÷HUOHULQH� J|UH
44�� NDGDU� �UHWLP� G�ú�ú��� 33�� NDGDU� GD� IL\DW� \�NVHOPHVL� JHUoHNOHúH�
FHNWLU��.DSDVLWH�NXOODQÕP�RUDQÕQÕQ�G�úPHVL�YH�LúVL]OL÷LQ�DUWPDVÕ�DQODPÕQ�
GD� RODQ� �UHWLP� G�ú�ú��� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� |QHPOL� ELU
KDQGLNDS�RODUDN�J|U�QPHNWHGLU�

gWH� \DQGDQ�� IL\DW� \�NVHOPHVL�� HNRQRPLGH� ND\ÕW� GÕúÕ� IDDOL\HWOHULQ
\R÷XQ�RODUDN�V�UG�U�OG�÷��VHNW|UOHUL��GL÷HU�VHNW|UOHU�NDUúÕVÕQGD�GH]DYDQ�
WDMOÕ� GXUXPD� JHWLUHFHN� YH� VHNW|UHO� GDOJDODQPDODU� PH\GDQD� JHOHFHNWLU�
g]HOOLNOH�ND\ÕW�GÕúÕ� IDDOL\HWOHULQ� \R÷XQ�RODUDN� \DúDQGÕ÷Õ��ONHPL]GH��ED]Õ
HNRQRPLN�YH�VRV\DO�|QOHPOHU�DOÕQPDGDQ�ND\ÕW�GÕúÕ�IDDOL\HWOHULQ�HQJHOOHQ�
PHVL��oRN�E�\�N�HNRQRPLN�VRUXQODUD�\RO�DoDELOHFHNWLU��d�QN��IL\DW�DUWÕúÕ
YH��UHWLP�G�ú�ú��KHP�JHQHO�HNRQRPL\L�HWNLOH\HFHN�KHP�GH�VDGHFH�EHOOL
VHNW|UOHUGH�\R÷XQODúDFDN�ROPDVÕ�QHGHQL� LOH�VHNW|UOHU�DUDVÕ�ROXúDQ�GHQJH�
OHUL�GH�GH÷LúWLUHFHNWLU�

hUHWLP�\|Q�QGHQ�G�ú�Q�OG�÷�QGH��ND\ÕW�GÕúÕ� IDDOL\HWOHULQ�HNRQR�
PLN�VRUXQODUD�\RO�DoPDGDQ�ND\ÕW�DOWÕQD�DOÕQDELOPHVL�LoLQ��\DSÕODQ�G�]HQOH�
PHOHU�LOH��EX�SL\DVDGD�oDOÕúDQ�YH�X\JXODPDGDQ�]DUDU�J|UHFHN�ILUPDODUÕQ
HWNLQ� �UHWLP� YH� YHULPOLOL÷H� \|QHOWLOPHVLQGH� YH�PHYFXW� NDSDVLWH� NXOODQÕP
RUDQODUÕQÕQ� YH� IL\DWÕQ� PXKDID]DVÕQGD� NXOODQÕOPDVÕ� JHUHNPHNWHGLU�� %X
GXUXPGD� VD÷OÕNOÕ� YHUJL� JHOLUL� VD÷ODQDELOPHVL� DQFDN�� YHUJLQLQ� � UHNDEHW
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SL\DVDVÕQGD� IDDOL\HW� J|VWHUPH\HQ� YH� DúÕUÕ� NDU� LOH� oDOÕúDQ� NHVLPGHQ
DOÕQGÕ÷ÕQGD� V|]NRQXVX� RODELOHFH÷L� RUWD\D� oÕNPDNWDGÕU�� 2\VD� |]HOOLNOH
ND\ÕW�GÕúÕ�IDDOL\HWOHULQ�\R÷XQODúWÕ÷Õ�VHNW|U�YH�ILUPD�JUXEXQD�EDNÕOGÕ÷ÕQGD
UHNDEHW�RUWDPÕQÕQ�KDNLP�ROGX÷X�ELOLQPHNWHGLU�

7�NHWLP�YH�*HOLU�<|Q�QGHQ�%DNÕú

(NRQRPLGHNL�ND\ÕW�GÕúÕ� IDDOL\HWOHUL�GDKD� L\L� WDQÕPOD\DELOPHN� LoLQ
W�NHWLP� YH� JHOLU� \|Q�QGHQ� GH� EDNPDN� JHUHNPHNWHGLU�� %LOLQGL÷L� �]HUH
ND\ÕW�GÕúÕ�IDDOL\HWOHULQ�KHVDSODPD�\|QWHPOHULQGHQ�ELUL�GH�JHOLUOHU�LOH�JLGHU�
OHULQ�NDUúÕODúWÕUÕOPDVÕGÕU��*HUoHNWHQ�GH��ONHGH� \DUDWÕODQ� JHOLUOHULQ�� KDUFD�
PDODUÕQ�DOWÕQGD�NDOPDVÕ�YH��ONHGH�UHVPL�JHOLUH�J|UH�O�NV�VD\ÕODELOHFHN�PDO
YH� KL]PHWOHULQ� VDWÕúODUÕQGD�PH\GDQD� JHOHQ� DUWÕúODU� EX� NRQXGD� HQ� |QHPOL
J|VWHUJHOHUGLU��%X�E|O�PGH�IDDOL\HWOHUL��W�NHWLFL�GDYUDQÕúODUÕ�\|Q�QGHQ�HOH
DODFD÷Õ]�

ùHNLOGH� D� YH� E� PDOÕ� W�NHWLFLQLQ� WHUFLK� HWWL÷L� PDO� GHPHWL�� 0�
GR÷UXVX� W�NHFLQLQ� HOGH� HWPHVL� JHUHNOL� DVJDUL� JHOLUH� NDUúÕOÕN� JHOHQ� E�WoH
GR÷UXVX�� )�� H÷ULVL� LVH� W�NHWLFLQLQ� IDUNVÕ]OÕN� H÷ULVL� ROVXQ�� %XUDGD� EDKVL
JHoHQ�ROPDVÕ�JHUHNHQ��$VJDUL�JHOLU��³W�NHWLFLQLQ�H÷LOLPL�YH�GDYUDQÕúODUÕQD
ED÷OÕ�RODUDN�GH÷LúHQ�VXEMHNWLI�XQVXUODU� LOH� �JHoLQHELOPHOHULQL� WHPLQ�HGHQ
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YH� NHQGLOHULQLQ� UÕ]D� J|VWHUHELOHFH÷L� HQ� DOW� W�NHWLP� NDOÕEÕ´� DQODPÕQGDGÕU�
(÷HU� NLúLQLQ� JHOLUL� EX� W�NHWLP� NDOÕEÕQÕ� NDUúÕOD\DPÕ\RU� LVH�� EX� GXUXPGD
RUWD\D�oÕNDQ�E�WoH�GR÷UXVX�0��ROXU��)DNDW�W�NHWLFL�EX�QRNWDGDNL�$�YH�%
PDOÕ� PLNWDUÕQD� UD]Õ� RODPD\DFD÷Õ� LoLQ� D�D�� DUDVÕ� D� PDOÕQÕ�� E�E�� DUDVÕ� E
PDOÕQÕ�ND\ÕW�GÕúÕ�\ROODUOD�VD÷ODPDN�]RUXQGD�NDODFDNWÕU��7�NHWLFL�\D�DUDGDNL
IDUN� NDGDU� YHUJL� |GHPH\HFHN� \D� GD� EX� UDNDP� NDGDU� ND\ÕW� GÕúÕ� JHOLU
VD÷ODPD\D�\|QHOHFHNWLU��.ÕVDFD��0��E�WoH�GR÷UXVX�YHUJLOHQGLUPH�VÕQÕUÕ�\D
GD�YHUJL�|GHPH�J�F��VÕQÕUÕQÕ�LIDGH�HWPHNWHGLU�

.LúLOHULQ� ND\ÕW� GÕúÕ� IDDOL\HWOHUGHQ� GROD\Õ� YHUJLOHUGHQ� VD÷ODGÕNODUÕ
WDVDUUXI�VD\HVLQGH�E�WoH�GR÷UXVXQXQ�0��ROGX÷XQX�YDUVD\DOÕP��.D\ÕW�GÕúÕ
IDDOL\HWLQ� HQJHOOHQPHVL� KDOLQGH� E�WoH� GR÷UXVXQXQ�0�� VHYL\HVLQLQ� DOWÕQD
G�úPHPHVL� GXUXPXQGD� YHUJL� JHOLUOHULQGH� DUWÕú� P�PN�Q� RODELOHFHNWLU
�\DVDO� \|QWHPOHU� LOH��� 0�� E�WoH� GR÷UXVXQXQ� DOWÕQGD� NDODQ� GR÷UXODU� YH
EXQODUÕ� WHPVLO� HGHQ� JHOLU� VHYL\HOHUL� LVH� ND\ÕW� GÕúÕ� IDDOL\HWOHU� HQJHOOHQVH
GDKL� YHUJLOHQGLULOHPH\HFHN� DODQGÕU�� %X� DODQÕ� WHPVLO� HGHQ� JHOLU� VHYL\H�
OHULQH�VDKLS�RODQODU�UHHO�DQODPGD�YHUJL�|GH\HPH\HFHN�NLúLOHUGLU�

%XQXQ�GÕúÕQGD�ND\ÕW�GÕúÕ�IDDOL\HWOHULQ�ED]Õ�VHNW|UOHUGH�\R÷XQODúWÕ÷Õ
GD�J|]|Q�QH�DOÕQGÕ÷ÕQGD��ND\ÕW�GÕúÕ�WHPLQ�HGLOHQ�PDO�WDOHEL�D]DOÕUNHQ�ND\ÕW
GÕúÕ�VDWÕQ�DOÕQPD�LPNDQÕ�ROPD\DQ�PDOODUD�RODQ�WDOHS�DUWDFDNWÕU��%X�QRNWD
EL]H� ND\ÕW� GÕúÕ� HNRQRPLQLQ� �ONHQLQ� WDOHS� \DSÕVÕ� �]HULQGH� GH� HWNLOL
ROGX÷XQX�J|VWHUPHNWHGLU��.D\ÕW�GÕúÕ�HNRQRPLQLQ�ED]Õ�VHNW|UOHUGH�\R÷XQ�
ODúPDVÕ� EX� VHNW|U� PDOODUÕQD� WDOHEL� DUWÕUÕUNHQ� GL÷HU� PDOODUD� RODQ� WDOHEL
D]DOWPDNWDGÕU��%X�GXUXP�ND\ÕW�GÕúÕ�HNRQRPLQLQ�HQ�|QHPOL�VDNÕQFDODUÕQGDQ
ELULVLGLU��d�QN�� ND\ÕW� GÕúÕ� WHPLQ� HGLOHELOHQ�PDOODUD� RODQ� WDOHS� KHP� IL\DW
G�ú�NO�÷�� VD\HVLQGH� DUWPDNWD� KHP� GH� EHOJH� G�]HQLQH� X\XOPDGÕ÷ÕQGDQ
KDUFDPDODUÕQÕQ� ELOLQPHVLQL� LVWHPH\HQ� ED]Õ� NLúLOHULQ� GDKD� UDKDW� KDUFD�
PDGD� EXOXQPDVÕQÕ� VD÷ODPDNWDGÕU�� %XUDGD� ND\ÕW� GÕúÕ� PDO� YH� KL]PHW
�UHWLOHELOHQ�VHNW|UOHU�VD\HVLQGH�KDNVÕ]�UHNDEHW�\DUDWÕOPDNWD�YH�ND\ÕW�GÕúÕ
HNRQRPLN� IDDOL\HWOHULQ� ER\XWX� �JHOLU� YH� ND]DQÕODQ� VHUYHW�� JL]OHQHELOPHN�
WHGLU�

7DEORGDQ� GD� J|U�OG�÷�� �]HUH� JHOLUOHULQ� W�NHWLPOHULQLQ� �]HULQGH
ROPDVÕ�KDOLQGH��SR]LWLI� WDVDUUXI� LPNDQÕ��0��E�WoH�GRUXVX� �� W�NHWLFL�ND\ÕW
GÕúÕ� HNRQRPLN� IDDOL\HWOHUL� \DVDO� G�]HQOHPHOHULQ� \HWHUVL]OL÷LQGHQ� GH
LVWLIDGH� HGHUHN� GDKD� oRN� VXEMHNWLI� NÕVWDVODUD� GD\DQDUDN� LOHUL\H� G|Q�N
WDVDUUXI� �LOHUL\H� \|QHOLN� NDUDPVDUOÕN�� VRV\DO� J�YHQOLN� VLVWHPLQLQ� L\L
LúOHPHPHVL�� \D� GD� IDL]� JHOLUL� VD÷ODPDN� YH� GDKD� �VW� VHYL\HGH� W�NHWLP
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NDOÕEÕQD� JHoPHNWH� NXOODQPDNWDGÕU��%XUDGD� JHUoHN� DQODPGD� YHUJL� |GHPH
J�F�� RODQ� NLúLOHU� LIDGH� HGLOPHNWHGLU�� %X� IDDOL\HWOHULQ� \DVDO� �]RUOD\ÕFÕ�
|QOHPOHU�LOH�HQJHOOHQPHVL�KDOLQGH�VRV\DO�SDWODPD�\D�GD�HNRQRPLN�VÕNÕQWÕ
\DúDQPDGDQ�YHUJL�JHOLUOHULQGH�DUWÕú�VD÷ODPD�LPNDQÕ�PHYFXWWXU�

�(÷HU� NLúLQLQ� JHOLUL� LOH� VDWÕQ� DODELOHFH÷L� PDO� GHPHWLQL� J|VWHUHQ
GR÷UX��0�
QLQ�DOWÕQGD�LVH�EX�GXUXPD�UD]Õ�RODPD\DFDN�RODQ�W�NHWLFLQLQ�\D
JHOLULQL�JL]OHPH�\D�GD�VDWÕQ�DOGÕ÷Õ�PDOODUD�ND\ÕW�GÕúÕ�VDKLS�ROPDVÕ�\ROX�LOH
YHUJLGHQ� WDVDUUXI� VD÷ODPDVÕ� JHUHNHFHNWLU�� %XUDGD� ND\ÕW� GÕúÕ� IDDOL\HWLQ
QHGHQ� ND\QDNODQGÕ÷ÕQD� \|QHOLN� E|O�PGH� \HU� DODQ� REMHNWLI� VHEHSOHU� |Q
SODQD�oÕNPDNWDGÕU��%XQD�J|UH�UHHO�JHOLUL�]RUXQOX�W�NHWLPLQL�NDUúÕODPD\DQ
NLúLOHULQ� JHUoHN� DQODPGD� YHUJL� \�N�PO�V�� ROPDODUÕ� P�PN�Q� ROPDGÕ÷Õ
JLEL� JHOLUOHULQLQ� W�NHWLPL� NDUúÕODPD\DQ� NÕVPÕ� NDGDU� ND\ÕW� GÕúÕ� IDDOL\HWWH
EXOXQPDODUÕ�]RUXQOXGXU�

.RQX� LOH� LOJLOL�ELU�|UQHN�YHUHOLP��hONHPL]GH�|]HOOLNOH�NHQW�KD\D�
WÕQGD�E�\�N�|QHP�WDúÕ\DQ�YH�ELUoRN�HNRQRPLN�YH�VRV\DO�SUREOHPL�LoLQGH
EDUÕQGÕUDQ�JHFHNRQGX�SUREOHPL�.'�IDDOL\HWWLU��%XUDGD�NDPX\D�DLW� DUD]L�
OHULQ� EHGHOL� |GHQPHGHQ� LúJDOL� V|]NRQXVXGXU�� 'HYOHWLQ� ELU� ND\ÕW� GÕúÕ
IDDOL\HW� RODQ� YH� NDPX� DUD]LOHULQLQ� LúJDOL� QLWHOL÷LQGH� RODQ� EX� GXUXPX
|QOH\HELOPHVL� LoLQ� ED]Õ� G�]HQOHPHOHU� \DSPDVÕ� JHUHNPHNWHGLU��� )DNDW
\ÕOODU� ER\X� ND\ÕW� GÕúÕ� IDDOL\HWH�� EX� � LQVDQODUÕQ� EXQD� ]RUXQOX� ROGXNODUÕ�
�ONHGHNL� VRV\DO� \DUGÕP� PHNDQL]PDODUÕQÕQ� LúOHPHGL÷L� JLEL� HNRQRPLN� YH
VRV\DO� VHEHSOHUOH� L]LQ� YHULOPLúWLU��gUQH÷LQ� DOW\DSÕVÕ� ROPD\DQ� YH� J|UHFHOL
RODUDN�úHKUH�X]DN�ELU�E|OJHGH�\DSÕODQ�����DGHW�JHFHNRQGXQXQ�LúJDO�HWWL÷L
DUD]L�����G|Q�P�ROVXQ��%X�DUD]L�LúJDOLQLQ�HNRQRPLN�ER\XWODUÕ�YH�NDPX\D
PDOL\HWLQH�EDNÕOGÕ÷ÕQGD�DúD÷ÕGDNL�KXVXVODU�J|]H�oDUSPDNWDGÕU�

*�Q�P�]�VRV\DO�GHYOHW�DQOD\ÕúÕQÕQ�JHUH÷L��GHYOHWLQ�YDWDQGDúODUÕQD
EDUÕQPD�LPNDQODUÕQÕ�NDUúÕOD\DFDN�|QOHPOHUL�DOPD�]RUXQOXOX÷X�PHYFXWWXU�
gUQHNWHQ�\ROD�oÕNÕOGÕ÷ÕQGD��GHYOHWLQ�����DLOHQLQ�EDUÕQPD�LKWL\DFÕQÕ�NDUúÕ�
ODPDVÕ� JHUHNPHNWHGLU�� d�QN�� J�Q�P�]� KD\DW� NRúXOODUÕQGD� LQVDQODUÕQ
HYVL]�\DúDPD\D�UD]Õ�ROPDODUÕ�P�PN�Q�GH÷LOGLU��%XQD�J|UH��GHYOHWLQ����
JHFHNRQGXQXQ� LúJDO� HWWL÷L� DUD]L\L� JHUL� DOPDVÕ� DQFDN�� ���� DGHW� LVNDQD
HOYHULúOL� NRQXW� WDKVLVL� LOH� P�PN�Q� RODELOHFHNWLU�� %X� NRQXWODUÕQ� PDOL\HWL
ND\ÕW�GÕúÕ� HNRQRPLQLQ�|QOHQPHVL� LoLQ�JHUHNOL�NDPXVDO�KDUFDPD\Õ� J|VWHU�
PHNWHGLU��.RQX\X�VDGHFH� HNRQRPLN�\|QGHQ�HOH� DOGÕ÷ÕPÕ]GD� LúJDO� HGLOHQ
DUD]LQLQ�GH÷HUL��WDKVLV�HGLOPHVL�JHUHNOL�NRQXWODUÕQ��DUD]L��ELQD�YH�DOW\DSÕ�
GH÷HULQGHQ� G�ú�NVH� EX� GXUXPGD� V|]NRQXVX� ND\ÕW� GÕúÕ� IDDOL\HWOHULQ� VRQD
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HUGLULOPHVL� NDPX� JHOLUOHULQGH���� DUWÕúD� \RO� DoPD\DFDNWÕU��d�QN�� GHYOHWLQ
DOW\DSÕVÕ� P�VDLW� ELU� DUD]L\H� \DSDFD÷Õ� VRV\DO� NRQXWODUÕQ� WRSODP� PDOL\HWL
KHU]DPDQ�JHFHNRQGX�VDKLSOHUL�WDUDIÕQGDQ�LúJDO�HGLOHQ�DUD]LQLQ�EHGHOLQGHQ
GDKD�\�NVHNWLU��5DQW�DPDoOÕ�YH�GH÷HUL� \�NVHN�NDPX�DUD]LOHULQ� LúJDOL� LVH�
\XNDUGD� DQODWÕODQODUÕQ� GÕúÕQGD� NDODQ� YH� |QOHPH� oDOÕúPDODUÕQGD� VRV\DO
DoÕGDQ� ELU� SUREOHPLQ� \DúDQPD\DFD÷Õ� G�ú�Q�OHQ� IDDOL\HOHUGLU�� .D\ÕW� GÕúÕ
IDDOL\HWOHU�LOH�P�FDGHOHGH�|QFHOLNOH�HOH�DOÕQPDVÕ�JHUHNHQ�IDDOL\HW�DODQODUÕ
GD�EXUDODUÕGÕU�

.RQXQXQ�GDKD�NROD\�DQODúÕODELOPHVÕ�LoLQ�NRQX\X��JHOLU�\|Q�QGHQ
GH�|UQHNOH\HOLP�

%LU� DLOHQLQ� \DúDPÕQÕ� V�UG�UHELOPHVL� LoLQ� JHUHNOL� RODQ� D\OÕN� JHOLU
�������������7/����ROVXQ��³EX�UDNDP�RUWD�GHUHFHOL�G|UW�NLúLOLN�ELU��DLOHQLQ
]RUXQOX� VD\ÕODELOHFHN� PDGGL� YH� VRV\DO� LKWL\DoODUÕQÕQ� ND\ÕW� DOWÕQGD
\DSÕOPDVÕ� KDOLQGH� JHUHNOL� WXWDUGÕU� YH� DLOHGH� LNLQFL� ELU� � oDOÕúDQ� \RNWXU
YDUVD\ÕPÕQD�GD\DQÕU�´�(÷HU��ONHPL]GH�oDOÕúDQODUÕQ�E�\�N�NÕVPÕ�EX�JHOLULQ
DOWÕQGD� |UQH÷LQ� ���������������7/� JHOLU� HOGH� HGL\RUVD�� EX� JHOLUH� VDKLS
RODQODUÕQ�����������������7/�WXWDUÕQGD�PDOÕ�ND\ÕW�GÕúÕ�\ROODUGDQ�HWPHOHUL
]RUXQOXOX÷X� PHYFXWWXU�� .RQX� �ONH� G�]H\LQGH� LQFHOHQGL÷LQGH� \DúDPÕ
WHPLQ�LoLQ�JHUHNOL�JHOLU�G�]H\LQLQ�DOWÕQGD�JHOLUL�RODQODUÕQ�UHHO�JHOLUOHUL� LOH
EX� UDNDP�DUDVÕQGDNL� IDUNODU� WRSODQÕUVD� oÕNDFDN� RODQ� UDNDP�� �ONHGH� ND\ÕW
GÕúÕ�HNRQRPLQLQ�DODELOHFH÷L�HQ�DOW�VÕQÕUGÕU��%X�VÕQÕU�D\QÕ�]DPDQGD�GHYOHWLQ
YHUJLOHQGLUPHVLQH�X\JXQ�ROPD\DQ�DODQÕ�GD�J|VWHULU��%XQD�J|UH�ND\ÕW�GÕúÕ
IDDOL\HWOHULQ�VDGHFH�EX�VÕQÕUÕQ��VW�QGHNL�NÕVPÕQÕQ�NDPX�JHOLUOHULQGH�DUWÕú
\DUDWDELOPH�LPNDQÕ�PHYFXWWXU�

������������������������������ ����������������������������

����gUQHNWH�NDPX�JHOLUL�JHQLú�DQODPGD�HOH�DOÕQPÕúWÕU��øúJDO�HGLOHQ�NDPX�DUD]LOHULQLQ�JHUL
DOÕQPDVÕQÕQ� NDPXQXQ� JD\ULPHQNXO� VWRNXQX� E�\�WHFH÷L� YH� GR÷UXGDQ� JHOLU� DUWÕúÕ
QLWHOL÷LQGH�ROPDVD�GD�NDPX�ND\QDNODUÕQGD�ELU�DUWÕúD�\RO�DoDFD÷Õ�G�ú�Q�OPHNWHGLU�

����������\ÕOÕ�LWLEDUÕ\OD�KHVDSODQPÕú�RUWDODPD�ELU�GH÷HUGLU�
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6RQXo

.D\ÕW� GÕúÕ� IDDOL\HWOHULQ� HQJHOOHQPHVL� YH� EX� IDDOL\HWOHUGHQ� JHOLU
VD÷ODQPDVÕ�DPDFÕ�LOH�\�U�W�OHQ�oDOÕúPDODUGD�\XNDUÕGD�DoÕNODQPD\D�oDOÕúÕ�
ODQ�HNRQRPLN�\DSÕQÕQ�GD�GLNNDWH�DOÕQPDVÕ�JHUHNOL�J|U�QPHNWHGLU��d�QN�
\DSÕVDO�HNRQRPLN�SUREOHPOHUGHQ�YH�YHUJL�\DVDODUÕQÕQ�YHUJL�|GHPH�J�F�Q�
WDP�RODUDN�NDYUD\DPDPDVÕQGDQ�ND\QDNODQDQ�KDOOHUGH��VDGHFH�NDPX�J�F�
NXOODQÕODUDN� YHUJL� JHOLUOHULQGH� DUWÕú� VD÷ODPDN�P�PN�Q�RODPD\DFD÷Õ� JLEL
]RUODQPDVÕ� KDOLQGH� VRV\DO� SDWODPDODU� GD� J�QGHPH� JHOHELOHFHNWLU�� %X
QHGHQOH�

D�� <XNDUÕGD� D\UÕQWÕOÕ� RODUDN� LIDGH� HGLOGL÷L� JLEL�� NLúLOHUH� X\JXQ
J|U�OHQ�JHOLULQ��NLúLOHULQ�W�P�IDDOL\HWOHULQL�\DVDO�RODUDN�\�U�WPHVL�KDOLQGH
HOGH� HWPHVL� JHUHNOL� JHOLULQ� DOWÕQGD� ROPDVÕ� KDOL�� JHUoHN� DQODPGD� YHUJL
\�N�PO�V��RODPD\DFDN�NLúLOHULQ�YHUJL�\�N�PO�V��ROPDVÕ�DQODPÕQGD�ROXS�
\DVDO�HNVLNOLN�RODUDN�GH÷HUOHQGLULOPHOLGLU��%X�WDNGLUGH�NLúLOHULQ�\DúDPDODUÕ
LoLQ� JHUHNOL� W�NHWLPL� \DSDELOPHOHULQH� \HWHFHN� |Oo�GH� ND\ÕW� GÕúÕ� IDDOL\HW�
OHUGH�EXOXQPDODUÕ�NDoÕQÕOPD]�RODFDNWÕU��%X�QHGHQOH�DVJDUL��FUHW�UDNDPÕQÕQ
GDKD�JHUoHNoL�RODUDN�KHVDSODQPDVÕ�YH�YHUJL�GÕúÕ�WXWXOPDVÕ�DQODPOÕ�J|U�Q�
PHNWHGLU��d�QN��EX�IDDOL\HWOHULQ�YHUJL�NDSVDPÕQD�DOÕQPDVÕ�YHUJL�JHOLUOH�
ULQGH�ND\GL�ELU�DUWÕú�\DUDWÕ\RU�J|U�QVH�GH�ND\ÕW�GÕúÕ� IDDOL\HWOHUL�DUWÕUPDN�
WDGÕU�

E�� %�\�N� |Oo�GH� LúOHPH\HQ� VRV\DO� J�YHQOLN� VLVWHPL� oDOÕúÕU� KDOH
JHOPHOLGLU�� *HUoHNWHQ� |]HOOLNOH� ND\ÕW� GÕúÕ� IDDOL\HWLQ� \R÷XQODúWÕ÷Õ� N�o�N
LúOHWPHOHUGH�JHOHFH÷H�\|QHOLN�EHOLUVL]OLN�YH�ULVN�oRN�\�NVHNWLU��%X�QHGHQOH
EX�úDKÕVODU�LOHULGH�RUWD\D�oÕNDELOHFHN�ROXPVX]OXNODUD��LúVL]OLN��ND]D��|O�P�
HPHNOLOLN� YV��� NDUúÕ� ]RUXQOX� RODUDN� LKWL\DW� D\ÕUPDNWDGÕUODU�� 8\JXODQDQ
YHUJL�\DVDODUÕ�JHUH÷L�YHUJL�\�N�PO�V��RODQ�YH�JHOLUOHULQLQ�ELU�NÕVPÕQÕ�LKWL�
\DW�DPDFÕ�LOH�WDVDUUXID�D\ÕUDQ��NLúLOHULQ�EX�WDVDUUXIODUÕQGDQ�YHUJL�DOÕQPDVÕ
VRV\DO� J�YHQOLN� VLVWHPOHUL� LúOHWLOPHGL÷L� WDNGLUGH� P�PN�Q� J|U�QPH�
PHNWHGLU�

F��9HUJL� \DVDODUÕQÕQ�HNRQRPLN�\DSÕ\Õ� WDP�RODUDN� LoHUPHVL� JHUHN�
PHNWHGLU��h]HULQGHQ�YHUJL�DOÕQDQ�JHOLU��KDUFDPD�YH�VHUYHW�WDQÕPODUÕQÕQ�L\L
\DSÕOPDVÕ� YHUJL� JHOLUOHULQLQ� DUWÕúÕQGD� oRN� |QHPOL� RODUDN� J|U�QPHNWHGLU�
9HUJL� NRQXVX� RODQ� JHOLU�� KDUFDPD� YH� VHUYHW� WDQÕPÕQÕQ� HNRQRPLN� \DSÕ\Õ
NDYUDPDPDVÕ� KDOLQGH�� X\JXODPD� JHUoHN� DQODPGD� |GHPH� J�F�� ROPD\DQ
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ED]Õ� NHVLPOHULQ� YHUJL� \�N�PO�V�� ROPDVÕQD� \RO� DoDFD÷ÕQGDQ� IDDOL\HWOHULQ
JL]OHQPHVL�NDoÕQÕOPD]�RODFDNWÕU�

(NRQRPLN� \DSÕQÕQ� LVWLNUDUVÕ]� ELU� VH\LU� L]OHPHVL� YH� VÕN� VÕN� E�\�N
GH÷LúLNOLNOHU� RUWD\D� oÕNPDVÕ� YHUJL� \DVDODUÕQÕQ� VÕN� VÕN� GH÷LúLPLQL� ]RUXQOX
KDOH�JHWLUPHNWHGLU��<DVDODUÕQ�GH÷LúPHVL�LVH��]DPDQ�YH�oDOÕúPD�JHUHNWLUHQ
ELU� KXVXV� ROGX÷XQGDQ�GH÷LúLNOLNOHU� oR÷X� ]DPDQ� HNRQRPLN� \DSÕQÕQ� DUND�
VÕQGDQ� JHOPHNWHGLU�� gUQH÷LQ�� \ÕOODUGÕU� \�NVHN� HQIODV\RQOD� \DúD\DQ
�ONHPL]LQ�YHUJL�\DVDODUÕ��ED]Õ�LOHUOHPHOHU�ROPDVÕQD�UD÷PHQ�KHQ�]�HQIODV�
\RQX� WDP� RODUDN� WDQÕPOD\DPDPÕúWÕU�� g]HOOLNOH� �UHWLP� V�UHFL� X]XQ� RODQ
VHNW|UOHUGH�VWRNODUGD�\HU�DODQ�KDPPDGGH��LúOHWPH�PDO]HPHVL�YH�\DUÕ�PD�
PXOXQ�GH÷HULQLQ�KHVDSODQPDVÕQGDNL�VRUXQ�WDP�RODUDN�o|]�OHPHPLúWLU�

%XQXQ� GÕúÕQGD� \LQH� �ONHPL]GH� YDU� RODQ� ND\ÕW� GÕúÕ� LVWLKGDPÕQ
JHUHNoHOHULQGHQ� ELULQLQ� GH� LVWLKGDPD� \|QHOLN� \�NVHN� YHUJLOHU� ROGX÷X
G�ú�Q�OPHNWHGLU��øúVL]OL÷LQ�\�NVHN�ROGX÷X�ELU��ONHGH�LVWLKGDP��]HULQGHQ
DOÕQDQ� YHUJL� YH� VRV\DO� |GHPHOHULQ� WDEORGDQ� GD� J|U�OG�÷�� �]HUH� EU�W
�FUHWLQ� �� ��
�Q�� ROXúWXUPDVÕ� GR÷DO� RODUDN� NLúLOHUL� ND\ÕW� GÕúÕ� LVWLKGDPD
\|QHOWPHNWHGLU��$OÕQDQ�YHUJL�YH�VRV\DO�|GHPHOHULQ�WXWDUÕ��GHYOHWLQ�YHUGL÷L
KL]PHWLQ� SL\DVD� IL\DWÕQÕQ� �VW�QGH� LVH�� ND\ÕW� GÕúÕ� LVWLKGDP� NDoÕQÕOPD]
ROPDNWDGÕU�� $\UÕFD� DOÕQDQ� VRV\DO� J�YHQOLN� SULPOHULQLQ� VRV\DO� J�YHQOLN
LúOHYOHULQL�WDP�RODUDN�J|UPHPHVL�GH�YHUJL�GLUHQFLQL�DUWÕUPDNWDGÕU�
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7DEORGD� DOÕQDQ� |UQHN� ����� \ÕOÕ� LoLQGH� GROGXUXODQ� ELU� ERUGURGDQ
DOÕQPÕú� ROXS�� DVJDUL� �FUHW� �]HULQGHQ� NHVLOHQ� YHUJL� YH� VRV\DO� J�YHQOLN
NHVLQWLOHULQL� J|VWHUPHNWHGLU�� 7DEORGD� YHULOHQ� 7DVDUUXIX� 7HúYLN� )RQX
NHVLQWLOHUL����LVWLKGDPÕQ��]HULQGH�LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�LoLQ�JHoHUOLGLU�

7DEOR\D� EDNÕOGÕ÷ÕQGD� ��� 0LO\RQ� 7/¶OLN� EU�W� �FUHW� LoLQ� |GHQHQ
YHUJL�YH�GL÷HU�\�N�PO�O�NOHU� WRSODPÕ�\DNODúÕN����0LO\RQ�7/¶\H�WHNDE�O
HWPHNWHGLU�� øúoLQLQ� DOGÕ÷Õ� QHW� �FUHW� ����� 0LO\RQ� 7/� LNHQ�� \DSÕODQ
|GHPHOHULQ����0LO\RQ�7/�ROPDVÕ�� LúoL\L�YH� LúYHUHQL�ND\ÕW�GÕúÕ� LVWLKGDPD
\|QHOWPHNWHGLU�� øúoL� VDGHFH� NHQGL� HPH÷L� LoLQ� |GHQPHVL� |QJ|U�OHQ� ��
0LO\RQ� 7/� NDUúÕOÕ÷ÕQGD� GHYOHWLQ� YHUGL÷L� KL]PHWLQ� \HWHUOL� ROPDGÕ÷ÕQÕ
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G�ú�QG�÷�QGH�� DOGÕ÷Õ� QHW� �FUHWLQ� \�NVHOPHVL� NDUúÕOÕ÷ÕQGD� ND\ÕW� GÕúÕ
oDOÕúPD\D�NROD\FD� UD]Õ� RODELOHFHNWLU��.DOGÕ�NL� �ONHPL]GH�PHYFXW� LúVL]OLN
EX�VLVWHPL��GDKD�NROD\�LúOHU�KDOH�JHWLUPHNWHGLU�

G��9HUJL�|GHPHGH�GLUHQo�\DUDWDQ�ELU�GL÷HU�KXVXV�LVH��NDPX�NHVLPL
KDUFDPD�SROLWLNDODUÕGÕU��.DPX�JHOLUOHULQLQ�YHULPOL�NXOODQÕOPDGÕ÷ÕQD�\|QH�
OLN� |]HOOLNOH� YHUJL� \�N�PO�OHULQLQ� WDúÕGÕ÷Õ� G�ú�QFHOHU� YHUJL� |GHPHGH
GLUHQo�\DUDWDELOPHNWHGLU��*HUoHNWHQ�NDPX�KDUFDPDODUÕQÕQ�NDPX�KL]PHWOH�
ULQLQ� GDKD� L\L� J|U�OPHVL� LoLQ� NXOODQÕOPDN� \HULQH� E�\�N� |Oo�GH� WUDQVIHU
KDUFDPDODUÕQGD� NXOODQÕOPDVÕ� YHULPVL]OL÷L� DUWÕUDFD÷Õ� JLEL�� HNRQRPL� LoHUL�
VLQGH� KDUFDPD� \DSÕVÕ� �HQ� E�\�N� W�NHWLFLQLQ� GHYOHW� ROGX÷X� YDUVD\ÕOÕUVD�
�]HULQGH�GH�HWNLOL�ROPDNWDGÕU��(NRQRPLGHQ�oHNLOHQ�ND\QDNODUÕQ�EX�úHNLOGH
NXOODQÕOÕ\RU�ROPDVÕ� \D�GD�YHUJL�YHUHQOHU��]HULQGH�E|\OHVL�ELU�G�ú�QFHQLQ
KDNLP�ROPDVÕ�ND\ÕW�GÕúÕ�IDDOL\HWOHUL�DUWÕUDELOHFHN�|QHPGHGLU�

�g]HW� RODUDN� �ONHPL]� HNRQRPLN� \DSÕVÕ� �UHWLP�� W�NHWLP� YH� JHOLU
\|Q�QGHQ�LQFHOHQGL÷LQGH�ND\ÕWVÕ]�IDDOL\HWOHULQ�E�\�N�ER\XWODUD�XODúWÕ÷Õ�YH
DU]�WDOHS�\DSÕVÕ��]HULQGH�ROGXNoD�HWNLOL�ROGX÷X�WHVSLW�HGLOPLú�ROGX÷XQGDQ
KDUHNHWOH�EX�IDDOL\HWOHULQ�|QOHQPHVL�KDOLQGH�NÕVD�YH�X]XQ�YDGHGH�PH\GDQD
JHOHFHN�HNRQRPLN�YH�VRV\DO�ROXPVX]OXNODUÕQ�\DUDWDFD÷Õ�PDOL\HWOHULQ�YHUJL
JHOLUOHULQGHNL�DUWÕúÕQ��VW�QGH�RODFD÷Õ�G�ú�Q�OPHNWHGLU��%X�QHGHQOH��ND\ÕW
GÕúÕ� IDDOL\HWOHULQ� |Q�QH� JHoPH\H� \|QHOLN� oDOÕúPDODUGD� KDUHNHW� QRNWDVÕ
YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕQGDQ� ]L\DGH� KDNVÕ]� UHNDEHWLQ� |Q�QH� JHoLO�
PHVL� YH� VRV\DO� DGDOHWLQ� WHVLVL� ROPDOÕGÕU�� %X� oDOÕúPDODUGD� HNRQRPLN� YH
VRV\DO�SDWODPDODUD�PH\GDQ�YHUPH\HFHN�X]XQ�YDGHOL�YH�LVWLNUDUOÕ�NDPXVDO
SROLWLNDODU� WDNLS� HGLOPHOLGLU�� =LUD� EX� KDOL� LOH� ND\ÕW� GÕúÕ� IDDOL\HWOHULQ� NÕVD
YDGHGH� JHOLU� \DUDWÕFÕ� HWNLVL� EXOXQPDGÕ÷Õ� YH� ]RUODQPDVÕ� KDOLQGH� VRV\DO
SDWODPDODU�\DúDQDELOHFH÷L�G�ú�Q�OPHNWHGLU�
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