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��$OED\�$XUHOLDQR�%XHQGLD��\ÕOODU�VRQUD�LGDP�PDQJDVÕQÕQ
NDUúÕVÕQD�GLNLOGL÷LQGH��EDEDVÕQÕQ�RQX�EX]X�NHúIHWPH\H�J|W�UG�÷�
R�oRN�X]DNODUGD�NDOPÕú�LNLQGL�YDNWLQL�DQÕPVD\DFDNWÕ��2�]DPDQODU
0DFRQGR��WDULK|QFHVL�NXúODUÕQ�\XPXUWDODUÕ�NDGDU�DN�YH�NRFDPDQ�
SDUODN�oDNÕOODUOD�|UW�O��\DWD÷Õ�ER\XQFD�GXSGXUX�DNDQ�ELU�ÕUPD÷ÕQ
NÕ\ÕVÕQGD�NXUXOPXú��\LUPL�KDQHOLN�ELU�NHUSLo�N|\G���'�Q\D
|\OHVLQH�oLoH÷L�EXUQXQGD\GÕ�NL��SHN�oRN�úH\LQ�DGÕ�\RNWX�GDKD�YH
EXQODUGDQ�V|]HGHUNHQ�SDUPDNOD�LúDUHW�HGLS�J|VWHUPHN�JHUHNWL�
+HU�\ÕO�0DUW�D\ÕQGD��SDoDYUDODU�LoLQGH�ELU�oLQJHQH�REDVÕ�N|\�Q�GÕúÕQD
oHUJLOHULQL�NXUDU��ERUX�YH�G�PEHOHN�úDPDWDVÕ�LoLQGH
\HQL�LFDWODUÕQ�oÕ÷ÕUWNDQOÕ÷ÕQÕ�\DSDUODUGÕ��gQFH�PÕNQDWÕVÕ�JHWLUGLOHU�
.HQGLQL�0HOTXLDGHV�GL\H�WDQÕWDQ�VDNDOÕ�WDUD]�WDUD]��HOOHUL
SHQoH�JLEL��LUL�NÕ\ÕP�ELU�oLQJHQH��0DNHGRQ\DOÕ�ELOJH�VLP\DFÕODUÕQ
VHNL]LQFL�KDULNDVÕ�GHGL÷L�QHVQH\OH�DNÕO�oHOHQ�ELU�J|VWHUL\H�JLULúWL��

øNL�PDGHQ�N�OoHVLQL�SHúLQGHQ�V�U�NOH\HUHN�NDSÕ�NDSÕ�GRODúWÕNoD�
WHQFHUHOHULQ�WDYDODUÕQ��PDúDODUÕQ��PDQJDOODUÕQ�\HUOHULQGHQ�WDQJÕU�WXQJXU
\XYDUODQGÕ÷ÕQÕ��\XYDODUÕQGDQ�IÕUODPD\D�oDOÕúDQ�oLYLOHUOH�YLGDODUÕQ
XPXWVX]OX÷XQGDQ�NLULúOHULQ�LQOHGL÷LQL��KHOH�KDQLGLU�ND\ÕS�QHVQHOHULQ
KHP�GH�oRN�DUDQGÕNODUÕ�\HUOHUGHQ�RUWD\D�G|N�O�S�0HOTXLDGHV
LQ�E�\�O�
GHPLUOHULQLQ�SHúLQGHQ�SDOGÕU�N�OG�U�DNÕQ�HWWL÷LQL�J|UHQOHULQ�DNOÕ
EDúÕQGDQ�JLWWL��dLQJHQH��NDED�úLYHVL\OH��(ú\DQÕQ�GD
FDQÕ�YDU��GL\H�LODQ�HWWL��%�W�Q�Lú��UXKODUÕQÕ�X\DQGÕUDELOPHNWH�
'L]JLQVL]�G�ú�J�F���GH÷LO�GR÷D�KDULNDODUÕQÕQ��HQ�ROPDGÕN�PXFL]HOHULQ
YH�VLKLUOHULQ�ELOH�|WHVLQH�WDúDQ�-RVH�$UFDGLR�%XHQGLD��EX
\DUDUVÕ]�LFDGÕQ�WRSUD÷ÕQ�ED÷UÕQGDQ�DOWÕQ�oÕNDUPD\D�\DUD\DELOHFH÷LQL
G�ú�QG���'�U�VW�ELUL�RODQ�0HOTXLDGHV��2�LúH�\DUDPD]�EX��GL\H
X\DUGÕ�RQX�

��$PD�-RVH�$UFDGLR�%XHQGLD��GDKD�R�]DPDQODU�oLQJHQHOHULQ
G�U�VWO�÷�QH�LQDQPDGÕ÷Õ�LoLQ��NDWÕUÕ\OD�ELU�oLIW�NHoLVLQL�PÕNQDWÕVOÕ
LNL�N�OoH\OH�WDNDV�HWWL��(YLQ�NÕUÕN�G|N�N�Hú\DVÕ\OD�ELUNDo
SDUoD�PDOÕ�DUWÕUDELOPHN�LoLQ�EX�KD\YDQODUD�EHOED÷ODPÕú�RODQ�NDUÕVÕ
8UVXOD�,JXDUDQ��RQX�FD\GÕUPDN�LoLQ�QH�GHGL\VH�NDU�HWPHGL��.RFDVÕ�
dRN�\DNÕQGD�HYLQ�WDEDQÕQÕ�NDSODPD\D�\HWLS�GH�DUWDFDN�NDGDU�DOWÕQÕPÕ]
RODFDN��GHGL�GH�EDúND�ELU�úH\�GHPHGL��'�ú�QFHVLQLQ�GR÷UXOX÷XQX�NDQÕWODPDN
LoLQ�D\ODUFD�X÷UDúÕS�GLGLQGL��øNL�GHPLU�N�OoH\L�SHúLQGHQ�V�U�NOH\LS
0HOTXLDGHV
LQ�E�\�O��V|]OHULQL�KD\NÕUDUDN�ÕUPDN�\DWD÷ÕQD�YDUÕQFD\D�GHN
E�W�Q�\|UH\L�NDUÕú�NDUÕú�WDUDGÕ��6RQXQGD�EXOD�EXOD��KHU�ELU�SDUoDVÕ
SDVWDQ�ELUELULQH�ND\QDPÕú�YH�LoL�WDú�GROX�NRVNRFDPDQ�ELU�EDONDED÷Õ�JLEL
ER÷XN�ER÷XN�|WHQ�ELU�RQEHúLQFL�\�]\ÕO�]ÕUKÕ�oÕNDUGÕ�WRSUDNWDQ��-RVH
$UFDGLR�%XHQGLD�LOH�G|UW�NLúLOLN�NHúLI�NROX�]ÕUKÕ�V|NPH\L
EHFHUGLNOHULQGH��ER\QXQD�LoLQGH�ELU�WXWDP�NDGÕQ�VDoÕ�RODQ�EDNÕU
PDGDO\RQ�WDNÕOÕ��NLUHoOHQPLú�ELU�LVNHOHW�oÕNWÕ�]ÕUKÕQ�LoLQGHQ�

��0DUWWD�oLQJHQHOHU�\LQH�JHOGLOHU��%X�NH]��$PVWHUGDPOÕ�<DKXGLOHU
LQ�VRQ
EXOXúX�GL\H�J|VWHUGLNOHUL�ELU�WHOHVNRSOD�G�PEHOHN�oDSÕQGD�ELU�E�\�WHo
JHWLUGLOHU��.|\�Q�|WHNL�XFXQD�ELU�oLQJHQH�NDUÕVÕ�GLNWLOHU��WHOHVNRSX�GD
oHUJLQLQ�D÷]ÕQD�NR\GXODU��%Hú�UHDOL�EDVWÕUDQ��J|]�Q��WHOHVNRSD�X\GXUXS
oLQJHQH�NDUÕVÕQÕ�ELU�DUúÕQ�|WHGH�J|U�\RUGX��0HOTXLDGHV��%LOLP�X]DNOÕ÷Õ
RUWDGDQ�NDOGÕUGÕ��GL\H�IHWYD�YHUGL��dRN�\DNÕQGD�LQVDQR÷OX�HYLQGHQ
GÕúDUÕ�DGÕP�DWPDGDQ�G�Q\DQÕQ�QHUHVLQGH�QH�ROX\RUVD�J|UHELOHFHN��<DNÕFÕ
|÷OH�VÕFD÷Õ��GHY�JLEL�E�\�WHFLQ�DNÕOODUD�GXUJXQOXN�YHUHQ�J|VWHULVLQL



J|]OHU�|Q�QH�VHUGL��6RND÷ÕQ�RUWDVÕQD�NXUX�RW�\Õ÷GÕODU�YH�J�QHúLQ�ÕúÕQODUÕQÕ
E�\�WHoOH�RGDNODúWÕUDUDN�WXWXúWXUGXODU�WÕQD]Õ��0ÕNQDWÕVODUÕQÕQ
EDúDUÕVÕ]OÕ÷ÕQÕ�KDOD�LoLQH�VLQGLUHPH\HQ�-RVH�$UFDGLR�%XHQGLD��EX�LFDGÕ�VDYDú
VLODKÕ�RODUDN�NXOODQPD\Õ�DNOÕQD�NR\GX��0HOTXLDGHV�\LQH�RQX�FD\GÕUPD\D
oDOÕúWÕ\VD�GD�VRQXQGD�E�\�WHFH�NDUúÕOÕN�LNL�PÕNQDWÕVOÕ�N�OoH\OH
V|P�UJHOHU�LoLQ�EDVWÕUÕOPÕú��o�DOWÕQ�VLNNH\L�DOÕS�NDEXOOHQGL�

��8UVXOD�D÷OD\ÕS�VÕ]ODQGÕ��2�SDUD��EDEDVÕQÕQ�|P�U�ER\X�\HPH\LS�LoPH\LS
ELULNWLUGL÷L��8UVXOD
QÕQ�GD�VDNOD�VDPDQÕ�JHOLU�]DPDQÕ�GL\HUHN
\DWD÷ÕQÕQ�DOWÕQD�J|PG�÷��DOWÕQ�GROX�VDQGÕNWDQ�DOÕQPÕúWÕ��%LU�ELOLP
DGDPÕ�NDOHQGHUOL÷L�LoLQGH�FDQÕQÕ�ELOH�WHKOLNH\H�DWDFDN�NDGDU�NHQGLQL

WDNWLN
�GHQH\OHULQH�NDSWÕUDQ�-RVH�$UFDGLR�%XHQGLD��NDUÕVÕQÕ�DYXWPD\D
KLo�NDONÕúPDGÕ��%�\�WHFLQ�G�úPDQ�ELUOLNOHUL��]HULQGHNL�HWNLVLQL
J|VWHUH\LP�GHUNHQ��E�\�WHoWH�RGDNODúDQ�J�QHúH�ELU�oDUSÕOGÕ�NL�
KHU�\DQÕ�JHoPHN�ELOPH]�FÕON�\DUDODUOD�NDSODQGÕ��%|\OHVLQH�WHKOLNHOL
ELU�LFDWWDQ�|G��SDWOD\DQ�NDUÕVÕQÕQ�E�W�Q�NDUúÕ�NR\PDODUÕQD�UD÷PHQ�
EDNDOÕP�WXWXúDFDN�PÕ�GL\H�NHQGL�HYLQL�ELOH�\DNPD\D�NDONÕúWÕ�

��6DDWOHUFH�RGDVÕQD�NDSDQÕS�\HQL�VLODKÕQÕQ�RODQDNODUÕQÕ�KHVDSOD\D
KHVDSOD\D��VRQXQGD�|÷UHWLFL�DoÕN�VHoLNOL÷L�V|]�J|W�UPH]��LQDQGÕUÕFÕOÕ÷ÕQD
NDUúÕ�GXUXOPD]�ELU�HONLWDEÕ�oÕNDUGÕ�RUWD\D��.LWDED��\DSWÕ÷Õ�GHQH\OHUL
DQODWDQ�ELU�DOD\�WDULIQDPHVL\OH�ELUNDo�VD\ID�DoÕNOD\ÕFÕ�UHVLP
HNOH\LS�ELU�XODNOD�K�N�PHWH�\ROODGÕ��'D÷ODUÕ�DúÕS�XoVX]�EXFDNVÕ]
EDWDNOÕNODUGD�\ROXQX�\LWLUHQ��D]JÕQ�ÕUPDNODUOD�ER÷XúDQ��XPXWVX]OXNWDQ�
EDúÕQD�JHOHQ�EHODODUGDQ�YH�\ÕUWÕFÕ�KD\YDQODU�\�]�QGHQ�|OPHVLQH�UDPDN
NDODQ�XODN��VRQXQGD�SRVWD\Õ�J|W�U�S�JHWLUHQ�NDWÕUODUÕQ
JHoWL÷L�\ROD�VDSDQ�SDWLND\Õ�EXOGX��2�]DPDQODU�EDúNHQWH�\ROFXOX÷XQ
RODQDNVÕ]OÕ÷ÕQD�UD÷PHQ��-RVH�$UFDGLR�%XHQGLD��K�N�PHW�HPUHWWL÷L
DQGD�EDúNHQWH�JLGLS�DVNHUL�\HWNLOLOHUH�LFDGÕQÕQ�X\JXODPDOÕ
J|VWHULVLQL�VXQPD\D�YH�J�QHúOH�LúOH\HQ�R�oDSUDúÕN�VDYDú�\|QWHPOHULQL
|÷UHWPH\H�V|]�YHUGL��<ÕOODUFD�\DQÕW�JHOHFHN�GL\H�EHNOHGL��6RQXQGD
EHNOHPHNWHQ�XVDQÕS��WDVDUÕVÕQÕQ�IL\DVNRVXQGDQ�0HOTXLDGHV
H�\DNÕQÕQFD�
oLQJHQH�E�\�WHFH�NDUúÕOÕN�VLNNHOHUL�YHUGL÷L�JLEL���VW�QH�GH
ELUWDNÕP�3RUWHNL]�SDIWDODUÕ\OD�VHIHU�\ROODUÕQÕQ�KDULWDVÕQÕ�oL]PH\H
\DUD\DQ�DUDo�JHUHo�YHUHUHN�G�U�VWO�÷�Q��NDQÕWODGÕ�

��8VWXUODEÕ��SXVXOD\Õ��VHNVWDQW�NXOODQDELOVLQ�GL\H�.HúLú�+HUPDQQ
ÕQ�EX
NRQXGDNL�LQFHOHPHOHULQL�|]HWOH\LS�HOL\OH�\D]GÕNWDQ�VRQUD�-RVH�$UFDGLR
\D
EÕUDNWÕ��-RVH�$UFDGLR�%XHQGLD��D\ODU�V�UHQ�X]XQ�\D÷PXU�PHYVLPL�ER\XQFD
GHQH\OHULQL�NLPVH�ER]PDVÕQ�GL\H�HYLQ�DUNDVÕQD�\DSWÕ÷Õ�N�o�N�RGD\D�NDSDQGÕ�
(YOH�LOJLOL�\�N�PO�O�NOHULQL�KHSWHQ�EÕUDNÕS�JHFHOHU�ER\X�\ÕOGÕ]ODUÕQ
\|U�QJHVLQL�L]OH\HUHN�EDKoHGH�VDEDKODGÕ��|÷OH�VDDWLQL�NHVWLUPHQLQ�úDúPD]
\|QWHPLQL�EXODFD÷ÕP�GL\H�QHUGH\VH�EDúÕQD�J�QHú�JHoWL��$UDoODUÕQÕ�NXOODQÕS
LúOHWPHNWH�XVWDODúÕQFD��PDVDVÕQÕQ�EDúÕQGDQ�D\UÕOPDGDQ�ELOLQPHGLN�GHQL]OHUH
DoÕOÕS�LQVDQ�D\D÷Õ�EDVPDPÕú�GL\DUODUD�JH]PHVLQH�YH�KDULND�YDUOÕNODUOD
KDúÕUQHúLU�ROPDVÕQD�HOYHUHQ�\HQL�ELU�X]D\�NDYUDPÕ�ROXúWXUGX��øúWH�EX�G|QHPGH�
8UVXOD�LOH�oRFXNODU�PX]��NDODGL\RP��PDQ\RN��WDWOÕ�SDWDWHV��DKX\DPD�N|N��
SDWOÕFDQ�\HWLúWLUPHN�LoLQ�EDKoHGH�KHODN�ROXUNHQ�-RVH�$UFDGLR��NLPVHQLQ
\�]�QH�ELOH�EDNPDGDQ�HYLQ�LoLQGH�YROWD�DWDUDN�NHQGL�NHQGLQH�NRQXúPD
DOÕúNDQOÕ÷ÕQÕ�HGLQGL�

��'HUNHQ�EX�KXPPDOÕ�oDOÕúPD�ELUGHQ�NHVLOGL��\HULQL�ELU�oHúLW�PHIWXQOXN
DOGÕ��%LUNDo�J�Q��HIVXQODQPÕú�JLEL��DQOD\ÕS�DQODPDGÕ÷ÕQÕ�NHQGLVLQLQ�GH
NHVWLUHPHGL÷L�ELU�GL]L�YDUVD\ÕPODUÕ�SHúSHúH�\LQHOHGL�GXUGX��6RQXQGD�
$UDOÕN�D\ÕQGD�ELU�VDOÕ�J�Q��|÷OH�YDNWL��LoLQL�\L\LS�ELWLUHQ�NXUGX�G|N�YHUGL
RUWD\D��'�ú�J�F�Q�Q�JD]DEÕQGDQ�YH�KDIWDODUFD�X\NXVX]OXNWDQ�KDUDS
G�úP�ú�EDEDODUÕQÕQ��EXOXúXQX�DoÕNODUNHQNL�VD\JÕQ�YDNDUÕ��oRFXNODUÕQ



J|]OHULQLQ�|Q�QGHQ�JLWPHGL�ELU�GDKD�

�'�Q\D�\XYDUODN��WÕSNÕ�ELU�SRUWDNDO�JLEL�

��8UVXOD
QÕQ�VDEUÕ�WDúWÕ��6HQ�oÕOGÕUPD\D�QL\HWOL\VHQ��NHQGL�EDúÕQD
oÕOGÕU��$PD�R�oLQJHQH�G�ú�QFHOHULQL�oRFXNODUÕQ�DNOÕQD�VRNPD\D
NDONÕúPD��GL\H�ED÷ÕUGÕ��+Lo�LVWLILQL�ER]PD\DQ�-RVH�$UFDGLR�%XHQGLD�
|INHVLQGHQ�XVWXUODEÕ�\HUH�oDOÕS�SDUoDOD\DQ�NDUÕVÕQÕQ�GHQJHVL]
DúÕUÕOÕ÷ÕQGDQ��UNPHGL��8VWXUODEÕQ�\HQLVLQL�\DSÕS�N|\�Q�E�W�Q
HUNHNOHULQL�RGDFÕ÷ÕQD�WRSODGÕ��KLoELULQLQ�NDYUD\DPDGÕ÷Õ�NXUDPODUGDQ
NDQÕWODU�JHWLUHUHN��V�UHNOL�G�PHQ�WXWDQ�ELU�WHNQHQLQ�G|Q�S�GHQL]H
LON�DoÕOGÕ÷Õ�QRNWD\D�JHOHELOHFH÷LQL�RUWD\D�NR\GX��%�W�Q�N|\��-RVH
$UFDGLR�%XHQGLD
QÕQ�VDSÕWWÕ÷ÕQD�L\LFH�LQDQGÕ÷Õ�VÕUDGD��0HOTXLDGHV
oÕNDJHOLS�GXUXPX�NXUWDUGÕ��2�]DPDQD�GHN�0DFRQGR
GD�ELOLQPHVH
GH��GR÷UXOX÷X�X\JXODPDGD�oRNWDQ�NDQÕWODQPÕú�ELU�NXUDPÕ��VDOW
J|NELOLPL��]HULQGH�G�ú�QHUHN�NHQGL�EDúÕQD�JHOLúWLUHQ�-RVH�$UFDGLR
QXQ
�VW�Q�]HNDVÕQÕ�KHUNHVLQ�|Q�QGH�|YG��YH�RQD�KD\UDQOÕ÷ÕQÕQ
ELU�NDQÕWÕ�RODUDN��N|\�Q�JHOHFH÷L��]HULQGH�N|NO��HWNLVL�RODFDN�ELU
GH�DUPD÷DQ�YHUGL��6LP\DFÕ�ODERUDWXYDUÕ�

��%X�DUDGD�0HLTXLDGHV��LQDQÕOPD]�ELU�KÕ]OD�NRFDPÕúWÕ��øON�JHOLúOHULQGH
-RVH�$UFDGLR�%XHQGLD�LOH�DNUDQ�J|U�Q�\RUGX��2\VD�-RVH�$UFDGLR
QXQ
NXODNODUÕQÕ�\DNDODGÕ÷Õ�DWÕ�\HUH�o|NHUWHELOHQ�J�F�Q��NRUXPDVÕQD�NDUúÕOÕN�
oLQJHQH�DPDQVÕ]�ELU�LOOHWWHQ�o|N�S�JLWPLú�JLEL\GL��$VOÕQGD�EX�G�úN�QO�÷��
oÕNWÕ÷Õ�VD\ÕVÕ]�G�Q\D�\ROFXOXNODUÕQGD�NDSWÕ÷Õ�D]�UDVWODQÕU�ELU�DOD\
KDVWDOÕ÷ÕQ�VRQXFX\GX��/DERUDWXYDUÕ�NXUPDVÕQD�\DUGÕP�HGHUNHQ�-RVH�$UFDGLR
%XHQGLD
\D�DQODWWÕ÷Õ�JLEL�|O�P��GRQXQXQ�SDoDODUÕQÕ�NRNOD\D�NRNOD\D�QHUH\H
JLWVH�SHúLQGHQ�JHOL\RU��DPD�SHQoHVLQL�YXUXS�VRQ�GDUEH\L�LQGLUPH\H�ELU�W�UO�
NDUDU�YHUHPL\RUGX�

��dLQJHQH��LQVDQODUÕ�NÕUÕS�JHoLUHQ�E�W�Q�LOOHWOHUGHQ�
E�W�Q��EHODODUGDQ�\DND\Õ�VÕ\ÕUPÕúWÕ��øUDQ
GD�SHODJUDGDQ��0DOD\D
WDNÕPDGDODUÕQGD�LVNRUE�WWHQ��øVNHQGHUL\H
GH�F�]DPGDQ��-DSRQ\D
GD
EHULEHULGHQ��0DGDJDVNDU
GD�YHEDGDQ��6LFLO\D
GD�GHSUHPGHQ��0DFHOODQ
%R÷D]Õ
QGD�IHFL�ELU�GHQL]�ND]DVÕQGDQ�VD÷�VDOLP�NXUWXOPXúWX�
1RVWUDGDPXV
XQ�úLIUHOHULQL�HOH�JHoLUGL÷L�V|\OHQHQ�EX�LUL�NÕ\ÕP�\DUDWÕN�
KHU�úH\LQ�Lo\�]�Q��ELOL\RUPXúD�EHQ]H\HQ�$V\DOÕ�J|U�Q�P��
K�]�QO��KDYDVÕ\OD�NDVYHWOL�ELU�DGDPGÕ��.DQDWODUÕQÕ�DoPÕú�NX]JXQ
JLEL�NRFDPDQ�VL\DK�ELU�úDSND���]HULQGH�\�]OHUFH�\ÕOOÕN�N�I�Q�FLULW
DWWÕ÷Õ�NDGLIH�ELU�\HOHN�JL\HUGL��$PD�VÕQÕUVÕ]�ELOJHOL÷LQH��JL]HPOL
HQJLQOL÷LQH�UD÷PHQ��RQX�J�QO�N�\DúDQWÕQÕQ�ÕYÕU�]ÕYÕUÕ\OD�X÷UDúWÕUDQ
LQVDQFÕO�VÕNÕQWÕODUÕ��G�Q\D�JDLOHVL�YDUGÕ��<DúOÕOÕN�KDVWDOÕNODUÕQGDQ
\DNÕQÕU��HQ�|QHPVL]�HNRQRPLN�]RUOXNODUGD�VÕNÕQWÕ\D�G�úHUGL��LVNRUE�WWHQ
GLúOHUL�G|N�OG�÷��LoLQ�J�OPH\L�oRNWDQ�EÕUDNPÕúWÕ��2�ER÷XFX�|÷OH�VÕFD÷ÕQGD
oLQJHQH��VÕUODUÕQÕ�DoÕQFD��-RVH�$UFDGLR�%XHQGLD�
EXQXQ�N|NO��ELU�GRVWOX÷XQ�EDúODQJÕFÕ�ROGX÷XQD�NHVLQOLNOH�LQDQGÕ�

��dLQJHQHQLQ�DQODWWÕ÷Õ�DNÕO��DOPD]�PDVDOODUD�oRFXNODUÕQ�D÷]Õ�DoÕN
NDOGÕ��2�VÕUDODUGD�DQFDN�EHú�\DúODUÕQGD�RODQ�$XUHOLDQR��RQX�|PU�
ER\XQFD�KHS�R�LON�J|UG�÷��J�QN��JLEL��SHQFHUHGHQ�JHOHQ�NXUúXQL��WLWUHN
ÕúÕ÷D�VÕUWÕQÕ�YHUPLú��VÕFDNWDQ�HUL\HQ�\D÷ úDNDNODUÕQGDQ�V�]�O�UNHQ
GDYXGL�VHVL\OH�G�ú�J�F�Q�Q�HQ�NDUDQOÕN�N|úHOHULQH�ÕúÕN�WXWDUDN
NRQXúDQ�KDOL\OH�KDWÕUOD\DFDNWÕ��$÷DEH\L�-RVH�$UFDGLR�GD��R�HúVL]
J|U�QW�\��NXúDNWDQ�NXúD÷D�E�W�Q�VR\XQD�DNWDUDFDNWÕ��2\VD��0HOTXLDGHV
WDP�FLYD�ELNORULW�úLúHVLQL�G�ú�U�S�NÕUGÕ÷Õ�DQGD�RGD\D�JLUHQ
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WHQFHUHQLQ�GLELQH�\DSÕúPÕú�NRFD�ELU�SDUoD�\DQPÕú�GRPX]�\D÷Õ�NDOGÕ�JHUL\H�

��dLQJHQHOHU�JHUL�JHOGLNOHULQGH��8UVXOD�E�W�Q�N|\�KDONÕQÕ�LúOH\LS
RQODUÕQ�DOH\KLQH�oHYLUPLúWL��$PD�EX�NH]�oLQJHQHOHU��DNOD�JHOHELOHFHN
KHU�W�UO��oDOJÕ\OD�NXODN�]DUODUÕQÕ�SDWODWDQ�ELU�J�U�OW��NRSDUÕS�ELU
\DQGD�GD�WHOODO�GRODúWÕUDUDN�1DFLDQFHQHV
LQ�GLOOHUH�GHVWDQ
EXOXúXQX�VHUJLOH\HFHNOHULQL�LODQ�HGLQFH��PHUDN�NRUNX\D�EDVNÕQ
oÕNWÕ��+HUNHV�oDGÕUD�GROXúWX�YH�ELU�PHWHOL÷L�EDVWÕUÕS�NHQGLQL�WRSDUODPÕú�
\�]��NÕUÕúÕNVÕ]��GLúOHUL�LQFL�JLEL�SÕUÕO�SÕUÕO��WHU�WD]H�0HOTXLDGHV
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E�]�OP�ú�GXGDNODUÕQÕ�DQÕPVD\DQODU��oLQJHQHQLQ�GR÷D�VW��J�F�Q�Q�EX�VRQ
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��0HOTXLDGHV��KLo�HNVLNVL]�GLúOHULQL�GDPDNODUÕ\OD�ELUOLNWH�ELU�DQ�oÕNDUÕS
RUDGDNLOHUH�J|VWHUGLNWHQ�YH�NDúOD�J|]�DUDVÕQGDNL�R�ELU�DQ�LoLQGH
\LQH�|WHGHQ�EHUL�WDQÕGÕNODUÕ�R�WLWUHN�LKWL\DU�ROXYHUGLNWHQ�VRQUD��
GLúOHULQL�\HULQH�WDNÕS�GLULOWLOPLú�JHQoOL÷LQLQ�RODQFD�J�F�\OH�
J�O�PVH\LYHULQFH�
NRUNX�SDQL÷H�G|Q�úW���-RVH�$UFDGLR�%XHQGLD�ELOH�0HOTXLDGHV
LQ�ELOJHOL÷LQLQ
DNÕO�DOPD]�ER\XWODUD�YDUGÕ÷ÕQD�LQDQGÕ��DPD�EDúEDúD�NDOGÕNODUÕQGD�oLQJHQH�
WDNPD�GLúOHULQ�DVOÕQÕ�HVDVÕQÕ�DQODWÕQFD�KH\HFDQGDQ�NDEÕQD�VÕ÷DPD]�ROGX�
%X�Lú�KHP�|\OHVLQH�\DOÕQ��KHP�|\OHVLQH�ROD÷DQ�VW��J|U�Q�\RUGX�NL��-RVH
$UFDGLR�%XHQGLD
QÕQ�VLP\D�GHQH\OHULQGHQ�ELU�DQGD�VÕGNÕ�VÕ\UÕOÕYHUGL�
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úDúÕUÕS�NDOÕ\RUODUGÕ�

��(VNLGHQ�-RVH�$UFDGLR�%XHQGLD��HNLQLQ�QDVÕO�HNLOHFH÷LQL��D÷DFÕQ
QDVÕO�GLNLOHFH÷LQL��oRFXNODUOD�KD\YDQODUÕQ�QDVÕO�\HWLúWLULOHFH÷LQL�|÷UHWLS
DNÕO�YHUHQ��WRSOXPXQ�GLUOLN�G�]HQL�LoLQ�KHUNHVH��KHU�LúWH�HOYHUHQ�JHo�ELU
NDELOH�EDúNDQÕ�JLEL\GL��'DKD�HQ�EDúWDQ��RQXQ�HYL�N|\�Q�HQ�L\L�HYL�ROGX÷X
LoLQ��|WHNLOHU�GH�RQX�|UQHN�DOPÕúODUGÕ��8IDN��DPD�D\GÕQOÕN�ELU�RWXUPD�RGDVÕ�
WDUDoD�JLEL�UHQJDUHQN�oLoHNOHUOH�EH]HOL�\HPHN�RGDVÕ��LNL�\DWDN�RGDVÕ��XOX
ELU�NHVWDQHQLQ�GDO�EXGDN�VDOGÕ÷Õ�ELU�DYOXVX��EDNÕPOÕ�ELU�EDKoHVL��NHoLOHULQ�
GRPX]ODUÕQ��WDYXNODUÕQ�EDUÕú�LoLQGH�ELUDUDGD�\DúDGÕNODUÕ�ELU�D÷ÕOÕ�YDUGÕ�
<DOQÕ]FD�RQXQ�HYLQGH�GH÷LO��W�P�N|\GH�EHVOHQPHVL�\DVDNODQDQ�WHN�KD\YDQ�
G|Y�ú�KRUR]X\GX�

��8UVXOD�GD�KDPDUDWOÕNWD�NRFDVÕQGDQ�JHUL�NDOPD]GÕ��8IDN�WHIHN�
oDOÕúNDQ��FLGGL��VLQLUL�VD÷ODP��|PU�QGH�ELU�NH]�ROVXQ�úDUNÕ�V|\OHGL÷L
GX\XOPDPÕú�EX�NDGÕQ��NRODOÕ�LoHWHNOHULQLQ�ER÷XP�KÕúÕUWÕVÕQÕ�SHúLQGHQ
V�U�NOH\HUHN�úDIDNWDQ�JHFH\DUÕODUÕQD�NDGDU�RUDGDQ�RUD\D�NRúWXUXU
GXUXUGX��%DVWÕUÕOPÕú�WRSUDN�WDEDQ��VÕYDVÕ]�NHUSLo�GXYDUODU�
NHQGL�HOOHUL\OH�\DSWÕNODUÕ�\RQWXOPDPÕú�WDKWDGDQ�G|úHPHOHU��RQXQ
VD\HVLQGH�KHU�]DPDQ�WHUWHPL]�ROXU��JL\VLOHULQL�NDOGÕUGÕNODUÕ�HVNL
VDQGÕN�PLV�JLEL�IHVOH÷HQ�NRNDUGÕ�

��.|\�Q�JHOPLú�JHoPLú�HQ�JLULúNHQ�LQVDQÕ�RODQ�-RVH�$UFDGLR�%XHQGLD�
HYOHULQ�QHUH\H�\DSÕODFD÷ÕQÕ�|\OHVLQH�SODQODPÕúWÕ�NL��ÕUPD÷D
LQLS�VX�WDúÕPDN�LoLQ�NLPVH�NLPVHGHQ�ID]OD�HPHN�KDUFDPÕ\RUGX��6RNDNODUÕ
|\OHVLQH�ELU�VD÷GX\X\OD�\DQ�\DQD�GL]PLúWL�NL��|÷OH�VÕFD÷Õ
EDVWÕUGÕ÷ÕQGD�KLoELU�HY�|WHNLOHUGHQ�GDKD�ID]OD�J�QHúLQ�DOQÕQGD
NDOPÕ\RUGX��%LUNDo�\ÕO�LoLQGH�0DFRQGR���o�\�]�NLúLOLN�Q�IXVXQ�R
]DPDQD�NDGDU�J|U�S�GX\GXNODUÕQGDQ�oRN�GDKD�G�]HQOL�YH�oDOÕúNDQ
ELU�N|\�ROGX�oÕNWÕ��%XUDVÕ��NLPVHQLQ�RWX]XQX�JHoPHGL÷L�YH�NLPVHQLQ
|OPHGL÷L�JHUoHNWHQ�PXWOX�ELU�N|\G��

��.|\�Q�NXUXOGX÷X�J�QGHQ�EHUL�-RVH�$UFDGLR�%XHQGLD��NDSDQODU�YH�NDIHVOHU
\DSDUGÕ��.ÕVD�ELU�V�UH�LoLQGH��\DOQÕ]FD�NHQGL�HYLQL�GH÷LO��E�W�Q�N|\�
NDQDU\DODUOD��DUÕ�NXúODUÕ\OD��QDU�E�OE�OOHUL\OH�GROGXUGX��2QFD�oHúLWOL
NXúXQ�ELUDUDGD�úDNÕPDVÕ�|\OH�VLQLU�ER]XFX�ELU�KDO�DOGÕ�NL��8UVXOD�FLQQHW
JHoLUPHPHN�LoLQ�NXODNODUÕQD�EDOPXPX�WÕNDU�ROGX��0HOTXLDGHV
LQ�REDVÕ�

EDúD÷UÕVÕ�LoLQ�ELOOXU�N�UHOHU�VDWDUDN�LON�JHOGL÷LQGH��EDWDNOÕ÷ÕQ
X\XúXNOX÷XQGD�ND\EROPXú�EX�N|\��QDVÕO�EXOGXNODUÕQD�KHUNHV�úDúWÕ�GD�
oLQJHQHOHU�N|\�Q�\ROXQX�NXú�VHVOHUL\OH�EXOGXNODUÕQÕ�DQODWWÕODU�

��%X�WRSOXPVDO�JLULúLP�UXKX��PÕNQDWÕVODUÕQ��J|NELOLP�KHVDSODUÕQÕQ�
FLVLPOHUL�GH÷LúWLUPH�G�úOHULQLQ�YH�G�Q\DQÕQ�KDULNDODUÕQÕ�NHúIHWPH
G�UW�V�Q�Q�NDUúÕVÕQGD�oRN�JHoPHGHQ�V|Q�YHUGL��-RVH�$UFDGLR�%XHQGLD��R
WHPL]��]DULI��oDOÕúNDQ�DGDP�ROPDNWDQ�oÕNWÕ��X\XúXN��KÕUSDQL��8UVXOD
QÕQ
VHE]H�EÕoD÷Õ\OD�J�o�EHOD�G�]HOWWL÷L�VDNDOÕ�VDoÕQD�NDUÕúPÕú�ELUL�ROXYHUGL�
%LUoRNODUÕQD�J|UH��ELOLQPHGLN�ELU�E�\�Q�Q�NXUEDQÕ�ROPXúWX��$PD�R��WRSUDN
DWPDN�LoLQ�DUDo�JHUHFLQL�oÕNDUWÕS��oHYUHVLQH�WRSODQDQODUD�0DFRQGR
\X
E�\�N�EXOXúODUD�ED÷OD\DFDN�ELU�\RO�DoPD�oD÷UÕVÕQGD�EXOXQGX÷X�]DPDQ�
GHOLOL÷LQH�HQ�oRN�LQDQDQODU�ELOH�HYL�EDUNÕ��LúL�J�F��ELU�\DQD�EÕUDNÕS
SHúLQGHQ�JLWWLOHU�

��-RVH�$UFDGLR�%XHQGLD��E|OJHQLQ�FR÷UDI\DVÕ�NRQXVXQGD�KHSWHQ



ELOJLVL]GL��%�W�Q�ELOGL÷L��GR÷XGD�DúÕOPD]�VÕUDGD÷ODU�X]DQÕ\RUGX�YH
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%XHQGLD
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oLQJHQHOHULQ�GHGL÷LQH�J|UH�EX�NRFD�EDWDNOÕN�G�Q\DVÕQÕQ�XFX�EXFD÷Õ
\RNWX��%DWÕGDNL�E�\�N�EDWDNOÕN��EDúODUÕ\OD�J|YGHOHUL�NDGÕQD�EHQ]H\HQ�
ROD÷DQ�VW��J�]HOOLNWHNL�PHPHOHULQLQ�oHNLFLOL÷L\OH�GHQL]FLOHUL
PDKYD�V�U�NOH\HQ�\XPXúDN�WHQOL��PHPHOL�GHQL]�KD\YDQODUÕQÕQ�FLULW
DWWÕ÷Õ�VÕQÕUVÕ]�VXODUD�NDUÕúÕUGÕ��dLQJHQHOHU��SRVWD�NDWÕUODUÕQÕQ�JHoWL÷L
SDWLND\D�XODúÕQFD\D�NDGDU�DOWÕ�D\�EX�VXODU��]HULQGH�\HONHQ�DoDUODUGÕ�
-RVH�$UFDGLR
QXQ�KHVDEÕQD�J|UH��X\JDUOÕNOD�ED÷ODQWÕ�NXUPDQÕQ
WHN�RODVÕOÕ÷Õ�NX]H\GHNL�\ROGX��%XQD�DNOÕ�\DWÕQFD��0DFRQGR
\X�NXUDUODUNHQ
RPX]�RPX]D�oDOÕúWÕ÷Õ�NLúLOHUH�\RO�DoPD�DUDo�JHUHoOHULQL�
DY�VLODKODUÕQÕ�GD÷ÕWWÕ��<|Q�VDSWDPD�DUDoODUÕ\OD�KDULWDODUÕQÕ�VÕUW
oDQWDVÕQD�DWÕS�R�WHKOLNHOL�VHU�YHQH�DWÕOGÕ�

øON�J�QOHU�SHN�ND\GD�GH÷HU�ELU�HQJHOOH�NDUúÕODúPDGÕODU��,UPD÷ÕQ�WDúOÕ
\DWD÷Õ�ER\XQFD�LOHUOH\HUHN�\ÕOODU�|QFH�DVNHU�]ÕUKÕQÕ�EXOGXNODUÕ
\HUH�YDUGÕODU��RUDGDQ�RUPDQD�GDOÕS�\DEDQL�SRUWDNDO�D÷DoODUÕ
DUDVÕQGDQ�X]DQDQ�ELU�SDWLND\D�VDUGÕODU��%LULQFL�KDIWDQÕQ�VRQXQGD
ELU�JH\LN�YXUXS�NÕ]DUWWÕODU��DPD�\DOQÕ]FD�\DUÕVÕQÕ�\HGLNWHQ�VRQUD
NDODQÕQÕ�WX]OD\ÕS�LOHUNL�J�QOHUH�VDNODPDN�LoLQ�NDYLOOHúWLOHU��%X�|QOHPL
DODUDN��PDYL\H�oDODQ�HWL�LQVDQÕQ�D÷]ÕQÕ�EXUDQ�E�\�N�SDSD÷DQODUÕ
\HPH�]RUXQOXOX÷XQX�ELUD]�ROVXQ�HUWHOHPH\H�oDOÕúWÕODU��6RQUD��RQ
J�Q��DúNÕQ�ELU�V�UH�J�QHú�\�]��J|UPHGLOHU��7RSUDN��YRONDQ�N�O�
JLEL�\XPXúDN�YH�YÕFÕN�YÕFÕN�ROGX��ELWNLOHU�VÕNODúWÕNoD�VÕNODúWÕ��NXúODUÕQ
oÕ÷OÕNODUÕ\OD�PD\PXQODUÕQ�úDPDWDVÕ�JLWJLGH�X]DNODúWÕ�YH�G�Q\D
VRQVX]�ELU�K�]QH�E�U�QG���.HúLI�NROXQGDNLOHU��oL]PHOHUL�EXUDP
EXUDP�W�WHQ�SHWURO�J|OF�NOHULQH�EDVWÕNoD��SDODODUÕ�NDQ�NÕUPÕ]Õ
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|OJ�Q�SDUÕOWÕVÕ\OD�D\GÕQODQDQ�EX�NDVYHW�HYUHQLQGH�X\XUJH]HUOHU�JLEL
\�U�G�OHU�YH�FL÷HUOHULQH�ER÷XFX�ELU�NDQ�NRNXVX�GROGX�
%LU�\DQGDQ�\�U�\�S�ELU�\DQGDQ�DoWÕNODUÕ�\RO��J|]�DoÕS�NDSD\DQD
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-RVH�$UFDGLR�%XHQGLD��=L\DQÕ�\RN��GL\RUGX��|QHPOL�RODQ�\|Q�P�]�
ND\EHWPHPHN��3XVXODVÕQÕQ�GR÷UXVXQD�JLGHUHN��DGDPODUÕQÕ�EX�E�\�O��E|OJHGHQ
ELU�DQ�|QFH�oÕNDUDELOPHN�LoLQ�R�ELU�W�UO��J|U�QPH]�NX]H\H�GR÷UX
\|QHOWL\RUGX��<ÕOGÕ]VÕ]��]LILU�NR\XVX�ELU�JHFH\GL��DPD�NDUDQOÕN��WHPL]��GXUX
KDYD\D�JHEH\GL��2�X]XQ�\�U�\�úWHQ�ELWNLQ�G�úHQ�DGDPODU�KDPDNODUÕQÕ�NXUXS
LNL�KDIWDGÕU�LON�NH]�GHULQ�ELU�X\NX\D�GDOGÕODU��*�QHú�L\LFH�\�NVHOGLNWHQ
VRQUD�X\DQGÕNODUÕQGD��J|]OHULQL�DODQ�E�\�OH\LFL�J|U�Q�P�NDUúÕVÕQGD�GLOOHUL
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VDEDK�ÕúÕ÷ÕQGD�EHPEH\D]�YH�WR]�ROXS�XoXYHUHFHNPLú�JLEL�J|U�QHQ�NRFD
ELU�øVSDQ\RO�NDO\RQX�GXUX\RUGX��+DILIoH�VDQFDN�WDUDIÕQD�\DWPÕú
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��'HQL]LQ�\DNÕQOÕ÷ÕQD�NDQÕW�RODQ�NDO\RQXQ�EXOXQXúX��-RVH�$UFDGLR�%XHQGLD
QÕQ
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$XUHOLDQR�%XHQGLD��DUWÕN�G�]HQOL�ELU�SRVWD�\ROX�KDOLQH�JHOPLú�RODQ�EX
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QÕQ�VHIHU�G|Q�ú��oL]GL÷L�JHOLúLJ�]HO�KDULWD
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QXQ�\DUÕPDGD�ROGX÷X�J|U�ú��X]XQ�V�UH�JHoHUOLOL÷LQL
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KD\DO�NÕUÕNOÕNODUÕ�YH�EDúWDQVDYPDODU�D÷Õ\OD�|U�OG�÷�Q��KLo
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oÕNPD\DFDNODUÕQÕ�NRFDVÕQÕQ�GD�ELOGL÷LQL��NHQGL�NHQGLQH�PÕUÕOGDQÕUNHQ
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\D
YÕ]JHOGL�

�dÕOJÕQ�EXOXúODUÕQÕ�NXUD�NXUD�]DPDQ�ND\EHGHFH÷LQH��R÷XOODUÕQÕ
G�ú�Q�ELUD]��GHGL��%DN��QH�KDOGHOHU��\DEDQ�HúH÷L�JLEL�EDúÕERú�GRODúÕS
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G�ú�J�F�Q�Q�EDEDVÕQD�oHNPHGL÷L�GDKD�EHEHNOL÷LQGH�EHOOL�ROPXúWX��0DFRQGR
NXUXOPDGDQ�|QFH��GD÷ODUÕ�DúPDN�LoLQ�\DSWÕNODUÕ�R�oHWLQ�\ROFXOXN�VÕUDVÕQGD
SH\GDKODQÕS�G�Q\D\D�JHOPLúWL�YH�GD÷ODUGDNL�R�\DEDQ�KD\YDQODUÕQD�EHQ]HPHGL
GL\H�DQDVÕ�EDEDVÕ�ED\UDP�HWPLúWL��0DFRQGR
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NDSDQÕN�ELU�oRFXNWX��$QDVÕQÕQ�NDUQÕQGD\NHQ�D÷ODPÕú�YH�J|]OHUL�IDOWDúÕ�JLEL
DoÕN�GR÷PXúWX��'DKD�J|EHN�ED÷ÕQÕ�NHVHUOHUNHQ��EDúÕQÕ�RUDGDQ�RUD\D�oHYLUHUHN
NRUNXVX]�ELU�PHUDNOD�RGD\Õ�LQFHOHGL��oHYUHVLQGHNLOHULQ�VXUDWODUÕQÕ�V�]G��
6RQUD�NHQGLVLQL�J|UPHN�LoLQ�\DQÕQD�JHOHQOHUH�DOGÕUÕú�HWPHGHQ��J|]OHULQL�
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LON�|O�PO�OHU�ROPD�SD\HVLQH�HUGLOHU��%XOXWODUOD�oHYULOL�GRUXNWDQ��E�\�N
EDWDNOÕ÷ÕQ�NRFD�ELU�VX�ELULNLQWLVL�RODUDN�G�Q\DQÕQ�|WH�XFXQD
GR÷UX�\D\ÕOÕúÕQÕ�J|UG�OHU��$PD�GHQL]L�KLo�EXODPDGÕODU��%DWDNOÕNWD
\ROODUÕQÕ�ND\EHGLS�ELUNDo�D\�GRODúWÕNWDQ�VRQUD�ELU�JHFH��\ROGD�UDVWODGÕNODUÕ
VRQ�.Õ]ÕOGHULOLOHUGHQ�oRN�X]DN�ELU�\HUGH��VXODUÕ�GRQPXú
FDP�VHOL�JLEL�DNDQ�oDNÕOOÕ�ELU�ÕUPD÷ÕQ�NÕ\ÕVÕQGD�NRQDNODGÕODU�

��<ÕOODUFD�VRQUD�LNLQFL�Lo�VDYDú�VÕUDVÕQGD��$OED\�$XUHOLDQR�%XHQGLD��
5LRKDFKD
\D�EDVNÕQ
\DSDELOPHN�LoLQ�D\QÕ�\ROX�GHQHGL\VH�GH��DOWÕ�J�Q�\RO�WHSWLNWHQ�VRQUD�EXQXQ
oÕOJÕQOÕN�ROGX÷XQX�DQODGÕ��<LQH�GH��ÕUPD÷ÕQ�NÕ\ÕVÕQGD�NRQDNODGÕNODUÕ�R�JHFH�
EDEDVÕQÕQ�NDILOHVL��GHQL]�ND]D]HGHOHULQL�DQGÕUÕ\RUGX��DPD�VHIHU�VÕUDVÕQGD
NÕUÕOPDN�ú|\OH�GXUVXQ��oR÷DOPÕúODUGÕ�YH�KHSVL�GH�G�Q\D\D�ND]ÕN�NDNPD\D
NDUDUOÕ\GÕ��PXUDWODUÕQD�GD�HUGLOHU�QLWHNLP���-RVH�$UFDGLR�%XHQGLD��GDKD�R�
JHFH��RUDGD�HYOHULQLQ�GXYDUODUÕ�D\QDGDQ��NDODEDOÕN��J�U�OW�O��ELU�NHQW
\�NVHOGL÷LQL�J|UG��G�ú�QGH��%XUDVÕ�QHUHVL�GL\H�VRUGX÷XQGD��KLo
GX\PDGÕ÷Õ��KLoELU�DQODPÕ�ROPD\DQ��DPD�G�ú�QGH�GR÷D�VW��ELU�\DQNÕ�\DUDWDQ�ELU
DG�V|\OHGLOHU��0DFRQGR��-RVH�$UFDGLR�%XHQGLD��HUWHVL�J�Q�DGDPODUÕQÕ�GHQL]L
KÕo�EXODPD\DFDNODUÕQD�LQDQGÕUG��2QODUD��D÷DoODUÕ�NHVLS�NÕ\ÕQÕQ�HQ�VHULQ
\HULQGH��ÕUPD÷ÕQ�KHPHQ�\DQÕEDúÕQGD�ELU�\HU�DoPDODUÕQÕ�V|\OHGL�YH�LúWH�RUD\D
N|\��NXUGXODU�

��-RVH�$UFDGLR�%XHQGLD��EX]X�NHúIHWWL÷L�J�QH�NDGDU��D\QD�GXYDUOÕ�HYOHUL
J|UG�÷��G�ú��ELU�W�UO��\RUXPOD\DPDPÕúWÕ��%X]X�J|U�QFH��G�ú�Q�GHULQ�DQODPÕQÕ
NDYUDGÕ÷ÕQÕ�VDQGÕ��<DNÕQ�ELU�JHOHFHNWH�VX�JLEL�VÕUDGDQ�ELU�PDGGHGHQ�NRFD�NRFD
EX]�NDOÕSODUÕ��UHWLS�N|\�Q�\HQL�HYOHULQL�EXQODUOD�\DSDELOHFHNOHULQL�G�ú�QG��
0DFRQGR��DUWÕN�PHQWHúHOHUL��NDSÕ�WRNPDNODUÕ�VÕFDNWDQ�H÷LOHQ�IÕUÕQ�JLEL�ELU
\HU�ROPD\DFDN��NÕú�JLEL�VR÷XN�ELU�NHQWH�G|Q�úHFHNWL��%LU�EX]�IDEULNDVÕ�NXUPD
JLULúLPLQGH�GLUHWPHGL\VH��EXQXQ�WHN�QHGHQL��R�VÕUDODUGD�EDúWD�VLP\D�NRQXVXQGD
ELU�DFDLS�\HWHQHN�J|VWHUHQ�$XUHOLDQR�ROPDN��]HUH�R÷XOODUÕQÕQ�H÷LWLPLQH
NHQGLQL�YHUPLú�ROPDVÕ\GÕ��/DERUDWXYDU�WHPL]OHQGL��SÕUÕO�SÕUÕO�ROGX��%DED�R÷XO�
\HQL�EXOXúODU�WDúNÕQOÕ÷ÕQD�NDSÕOPDGDQ��0HOTXLDGHV
LQ�QRWODUÕQÕ�VHULQNDQOÕOÕNOD
\HQLGHQ�J|]GHQ�JHoLUHUHN�X]XQ�YH�VDEÕUOÕ�ELU�oDED\OD�8UVXOD
QÕQ�DOWÕQÕQÕ�
\DQÕS�\DSÕúWÕ÷Õ�WHQFHUHQLQ�GLELQGHQ�D\ÕUPD\D�oDOÕúWÕODU��*HQo�-RVH�$UFDGLR�
EX�LúH�SHN�NDWÕOPÕ\RUGX��%DEDVÕ�NHQGLQL�LPELNOHUH�NDSWÕUPÕú�GLGLQLUNHQ��KHU
]DPDQ�\DúÕQGDQ�E�\�N�J|VWHUPLú�RODQ�LQDWoÕ�E�\�N�R÷ODQ��LUL�NÕ\ÕP�ELU
GHOLNDQOÕ�ROGX�oÕNWÕ��6HVL�GH÷LúWL��%Õ\ÕNODUÕ�WHUOHGL�

��%LU�JHFH�8UVXOD�R÷ODQÕQ�VR\XQGX÷X�RGD\D�JLULQFH��XWDQPD\OD�DFÕPD
NDUÕúÕPÕ�ELU�GX\JX\D�NDSÕOGÕ��.RFDVÕQGDQ�VRQUD�J|UG�÷��LON�oÕSODN
HUNHN�R\GX�YH�DOHW�HGDYDWÕ�|\OHVLQH�JHOLúPLúWL�NL��QHUGH\VH�DQRUPDO
ELU�J|U�Q�ú��YDUGÕ��ho�QF��oRFX÷XQD�JHEH�RODQ�8UVXOD��]LIDI�JHFHVL
GX\GX÷X�GHKúHWL�\HQLGHQ�GX\GX�

��2�VÕUDODUGD��úHQ��úXK��N�I�UED]��IDO�EDNPD\Õ�GD�ELOHQ�ELU�NDGÕQ



J�QGHOL÷H�JHOLU�JLGHUGL��8UVXOD��R÷OXQXQ�GXUXPXQX�RQD�DoWÕ��%|\OHVLQH
RUDQWÕVÕ]�E�\�NO�NWH�ELU�DOHWLQ��\H÷HQLQLQ�GRPX]�NX\UX÷X�NDGDU�DQRUPDO�ELU
úH\�ROGX÷XQX�G�ú�Q�\RUGX��.DGÕQ�EXQX�GX\XQFD��FDP�NÕUÕ÷Õ�JLEL�G|UW�\DQD
VDoÕODQ�ELU�NDKNDKD�DWWÕ��7DP�WHUVL��GHGL��2÷ODQÕQ�úDQVÕ�DoÕN�RODFDN��%X
NHKDQHWLQL�GR÷UXODPDN�LoLQ�GH�ELUNDo�J�Q�VRQUD�LVNDPELOOHUL�JHWLULS�-RVH
$UFDGLR�LOH�PXWID÷ÕQ�DUNDVÕQGDNL�NLOHUH�NDSDQGÕ��øVNDPELOOHUL�VDNLQ�VDNLQ
PDUDQJR]�WH]JDKÕQÕQ��]HULQH�\D\GÕ��R÷ODQ�PHUDNWDQ�oRN��VÕNÕQWÕ\OD�\DQÕEDúÕQGD
GLNLOPLú�EHNOHUNHQ��NDGÕQ�DNOÕQD�QH�JHOGL\VH�VÕUDODGÕ��6RQUD�ELUGHQ
HOLQL�X]DWÕS�R÷ODQÕ�\RNODGÕ��*HUoHNWHQ�DIDOODPÕú�ROPDOÕ�NL��$PDQ
7DQUÕPGDQ�JD\UÕ�V|]�oÕNPDGÕ�D÷]ÕQGDQ��-RVH�$UFDGLR�LOLNOHULQLQ
N|S�U�S�NDEDUGÕ÷ÕQÕ�GX\GX��%HOOL�EHOLUVL]�ELU��UN�QW�\H�NDSÕOGÕ�YH
KÕoNÕUD�KÕoNÕUD�D÷ODPDN�JHOGL�LoLQGHQ�

��.DGÕQ�KLoELU�LPDGD�EXOXQPDGÕ��$PD�-RVH�$UFDGLR�E�W�Q�JHFH�NDGÕQÕ��NDGÕQÕQ�
NROWXN�DOWODUÕQGDQ�\�NVHOLS�NHQGL
WHQLQH�LúOH\HQ�NRNX\X�DUDQGÕ�GXUGX��.DGÕQ�KHS�NHQGL�\DQÕQGD�ROVXQ��RQD
DQDOÕN�HWVLQ��NLOHUGHQ�KLo�oÕNPDVÕQODU�YH�NDGÕQ�KHS�$PDQ�7DQUÕP�GHVLQ
LVWL\RUGX��%LU�J�Q�GDKD�ID]OD�GD\DQDPD\ÕS�NDGÕQÕQ�HYLQH�JLWWL��2WXUPD
RGDVÕQGD�D÷]ÕQÕ�KLo�DoPDGDQ�DYDO�DYDO�RWXUXS�UHVPL�ELU�]L\DUHWWH�EXOXQGX��2
DQGD�NDGÕQÕ�KLo�DU]XODPÕ\RUGX��.DGÕQÕ�EDPEDúND�EXOGX��NRNXVXQXQ�\DUDWWÕ÷Õ
KD\DOOH�X]DNWDQ�\DNÕQGDQ�LOLúNLVL�ROPD\DQ�ELU�EDúNDVÕ\GÕ�VDQNL��-RVH�$UFDGLR
NDKYHVLQL�LoLS�VÕNÕQWÕ\OD�oÕNWÕ�HYGHQ��2�JHFH��J|]�QH�X\NX�JLUPH\HQ�NRUNXQo
VDDWOHU�ER\XQFD�\DEDQÕO�ELU�LVWHNOH�\HQLGHQ�DU]XODGÕ�NDGÕQÕ��DPD�EX�NH]
NDGÕQÕ�NLOHUGHNL�JLEL�GH÷LO��R�J�QN��KDOL\OH�LVWL\RUGX�

��*�QOHU�VRQUD�EHNOHQPHGLN�ELU�DQGD�NDGÕQ�RQX�DQQHVL\OH�RWXUGX÷X�HYLQH
oD÷ÕUGÕ�YH�LVNDPELOOHUL�J|VWHUPH�EDKDQHVL\OH�R÷ODQÕ�\DWDN�RGDVÕQD�J|W�UG��
6RQUD�|\OHVLQH�SHUYDVÕ]FD�\RNODGÕ�NL�R÷ODQÕ��LON��USHUWL�JHoWLNWHQ�VRQUD
GHOLNDQOÕ��KD\DO�NÕUÕNOÕ÷ÕQD�X÷UDGÕ��GX\GX÷X��]HYNWHQ�oRN�NRUNX\GX��.DGÕQ�
R�JHFH�JHOLS�NHQGLVLQL�J|UPHVLQL�V|\OHGL��2�GD��GL]LQGH�GHUPDQ�NDOPDGÕ÷ÕQÕ
ELOGL÷L�LoLQ�ELU�DQ�|QFH�SDoD\Õ�NXUWDUD\ÕP�GL\H�SHNL�GHGL��$PD�R�JHFH�
DWHúWHQ�WXWXúDQ�\DWD÷ÕQGD�G|Q�S�GXUXUNHQ��EHFHUHPH\HFHN�ROVD�ELOH��\LQH�GH
NDGÕQD�JLWPHGHQ�HGHPH\HFH÷LQL�DQODGÕ��.DUDQOÕNWD�NDUGHúLQLQ�GLQJLQ�VROX÷XQD�
ELWLúLN�RGDGDNL�EDEDVÕQÕQ�NXUX�|NV�U�÷�QH��DYOXGDNL�WDYXNODUÕQ�WÕNQHIHVLQH�
VLYULVLQHNOHULQ�YÕ]ÕOWÕVÕQD��\�UH÷LQLQ�J�PE�UW�V�QH�YH�R�]DPDQD�NDGDU�KLo
IDUNHWPHGL÷L�ELU�G�Q\DQÕQ�NRúWXUPDVÕQD�NXODN�NDEDUWDUDN�HO\RUGDPÕ\OD�JL\LQGL�
X\X\DQ�VRND÷D�DWWÕ�NHQGLQL��øoLQ�LoLQ��NDGÕQÕQ�GHGL÷L�JLEL�NDSÕQÕQ�NLOLWVL]
GH÷LO���VWHOLN�NRO�GHPLUL�YXUXOPXú�ROVXQ�LVWL\RUGX�

��$PD�NDSÕ�DoÕNWÕ��3DUPD÷ÕQÕQ�XFX\OD�LWWL�NDSÕ\Õ��PHQWHúHOHULQ�ER\XQ�E�NHUNHQ�
NR\YHUGL÷L
K�]�QO��YH�EHOLUJLQ�LQLOWL��GHOLNDQOÕQÕQ�LoLQH�EX]�JLEL�\DQNÕODU
VDOGÕ��6HV�oÕNDUPDPD\D�oDOÕúDUDN�\DQ�\DQ�V�]�O�S�LoHUL�DGÕPÕQÕ�DWWÕ÷Õ
DQGD��R�NRNX�oDUSWÕ�EXUQXQD��.DGÕQÕQ��o�HUNHN�NDUGHúLQLQ�KDPDN�NXUXS
\DWWÕ÷Õ�VRIDGD�GXUX\RUGX�KDOD��.DUDQOÕNWD�KDPDNODUÕQ�\HULQL�NHVWLUHPL\RU�
\DQOÕú�ELU�\DWD÷Õ�NHUWHUL]�DOPDPDN�LoLQ�HO\RUGDPÕ\OD�\DWDN�RGDVÕQÕQ�NDSÕVÕQÕ
DUÕ\RUGX��.DSÕ\Õ�EXOGX��$PD�VDQGÕ÷ÕQGDQ�GDKD�DOoDN�RODQ�KDPDN�LSOHULQH
WDNÕOÕS�VHQGHOHGL�YH�R�DQD�NDGDU�KRUXOGDPDNWD�RODQ�DGDP�X\NXVXQGD�ELU�\DQGDQ
|WH�\DQD�G|QG���*�QOHUGHQ�oDUúDPED\GÕ��GL\H�VD\ÕNODGÕ�

��-RVH�$UFDGLR��\DWDN�RGDVÕQÕQ�NDSÕVÕQÕ�LWHUNHQ��NDSÕQÕQ�G�]J�Q
ROPD\DQ�\HU�G|úHPHVLQH�V�UW�QPHVLQL�HQJHOOH\HPHGL��=LILUL�NDUDQOÕNWD�
\ROXQX�KHSWHQ�ND\EHWWL÷LQL�DQOD\ÕYHUGL��'DUDFÕN�RGDGD�NDGÕQÕQ�DQDVÕ�
NÕ]NDUGHúL��NÕ]NDUGHúLQLQ�NRFDVÕ\OD�LNL�oRFX÷X�YH�NDGÕQ
\DWÕ\RUGX��DPD�EHONL�GH�R�RGDGD�GH÷LOGL��.RNX�HYLQ�KHU�\DQÕQÕ�VDUPDPÕú
ROVD��NRNX\D�J|UH�\|Q�Q��EXOXUGX��DPD�NDGÕQÕQ�NRNXVX�
WÕSNÕ�NHQGL�WHQLQH�LúOHGL÷L�JLEL��HYLQ�N|úH�EXFD÷ÕQD�GD�RODQFD�NHVNLQOL÷L\OH



LúOHPLúWL��-RVH�$UFDGLR��ROGX÷X�\HUGHQ�NÕSÕUGDPDGDQ�QDVÕO�ROXS�GD�E|\OHVLQH
ERú�EXOXQGX÷XQX��NHQGLQL�NDSÕS�NR\YHUGL÷LQL�G�ú�Q�UNHQ��SDUPDNODUÕQÕ�L\LFH
DoDUDN�NDUDQOÕ÷Õ�\RNOD\DQ�ELU�HO�GH÷GL�\�]�QH��-RVH�$UFDGLR�úDúÕUPDGÕ��o�QN�
LoWHQ�LoH�EHNOL\RUGX�EXQX�

��.HQGLQL�EÕUDNÕYHUGL�R�HOH�YH�\DQÕ�\|UHVL�EHOOL�ROPD\DQ�ELU
\HUH�V�U�NOHQPHVLQH�VHV�oÕNDUPDGÕ��6RQUD�JL\VLOHUL�VÕ\UÕOGÕ��]HULQGHQ�
NROODUÕQÕQ�WXWXQDFDN�ELU�\HUH�HULúHPHGL÷L�R�GLSVL]�NDUDQOÕNWD
SDWDWHV�oXYDOÕ�JLEL�ELU�\DQGDQ�|WH�\DQD�VDYUXOGX��.DGÕQÕQ�NRNXVX
GH÷LO��DPRQ\DN�NRNX\RUGX�EXUDVÕ�YH�NDGÕQÕQ�\�]�Q��J|]�Q�Q
|Q�QH�JHWLUPH\H�oDOÕúWÕNoD��8UVXOD
QÕQ�VXUDWÕ�GLNLOL\RUGX�NDUúÕVÕQD�
8]XQ�V�UHGLU�\DSPDN�LVWHGL÷L��DPD�JHUoHNWHQ�\DSÕODELOHFH÷LQL�KLo
VDQPDGÕ÷Õ�ELU�úH\L�\DSWÕ÷ÕQÕ�EHOOL�EHOLUVL]�NDYUÕ\RU��\LQH�GH�QH�\DSWÕ÷ÕQÕ
ELOPL\RUGX��o�QN��D\D÷Õ�QHUHGH��EDúÕ�QHUHGH�NHVWLUHPL\RU�
NLPLQ�D\D÷Õ�NLPLQ�EDúÕ�ROGX÷XQX�oÕNDUDPÕ\RUGX�YH�EX]XOODU�\ÕNÕOÕ\RUPXúFDVÕQD
E|EUHNOHULQGHQ�\�NVHOHQ�J�PE�UW�\H��EDUVDNODUÕQGDNL�JD]D��NRUNX\D��R�oLOHGHQ
oÕNDUWÕFÕ�VXVNXQOXN�YH��UN�W�F��\DOQÕ]OÕNWDQ�KHP�NDoPDN��KHP�GH�KHS�RUDGD
NDOPDN�LVWH÷LQH�GDKD�ID]OD�GD\DQDPÕ\RUGX�

��.DGÕQÕQ�DGÕ�3LODU�7HUQHUD�LGL��$LOHVL��RQX�RQG|UG�QGH�ÕU]ÕQD
JHoLS�\LUPL�LNLVLQH�NDGDU�NXOODQDQ��DPD�NRSX÷XQ�ELUL�ROGX÷X�LoLQ
HYOHQPH\H�\DQDúPD\DQ�DGDPGDQ�D\ÕUPDN�LoLQ��0DFRQGR
QXQ�NXUXOXúX\OD
VRQXoODQDQ�VHIHUH�\DQODUÕQGD�V�U�NOHPLúOHUGL��$GDP��RQXQ�DUGÕQGDQ�G�Q\DQÕQ
|E�U�XFXQD�JHOPH\H�V|]�YHUGL��DPD�GDKD�VRQUD��LúOHULQL�\ROXQD�NR\XS�|\OH
JHOHFHNWL��.Õ]��LVNDPELOOHUGH�J|U�QHQ���o�J�QGH�PL���o�D\GD�PÕ���o�\ÕOGD�PÕ
GHVH��NDUD\ROXQGDQ�PÕ��GHQL]�\ROXQGDQ�PÕ�GHVH�oÕNÕS�JHOLYHUHFHN�X]XQ��NÕVD�
VDUÕúÕQ�HVPHU�KHU�HUNH÷L�RQD�\RUD�\RUD�EHNOHPHNWHQ�XVDQPÕúWÕ�DUWÕN��%HNOH\H
EHNOH\H�NDOoDODUÕQÕQ�GLULOL÷L��J|÷�VOHULQLQ�GLNOL÷L��VHYHFHQOL÷L�JLWPLúWL�
DPD�GHOL�J|QO��ROGX÷X�JLEL�GXUX\RUGX��2�NRFDPDQ�R\XQFD÷D�GHOL�GLYDQH�RODQ
-RVH�$UFDGLR��KHU�JHFH�NDGÕQÕQ�SHúLQGHQ�RGDQÕQ�ODELUHQWLQH�GDOÕ\RUGX��%LU
VHIHULQGH�NDSÕ\Õ�V�UJ�O��EXOGX�YH�ELU�NH]�EDúODUVD�VRQXQD�NDGDU�V�UG�UHFH÷LQL
ELOH�ELOH�NDSÕ\D�ELUNDo�NH]�YXUGX��%LWPHN�ELOPH]�JLEL�JHOHQ�ELU�EHNOH\LúLQ
VRQXQGD�NDGÕQ�NDSÕ\Õ�DoWÕ�

��*�QG�]OHUL�X]DQÕS�KD\DOOHUH�GDODU��ELU�JHFH�|QFHNL�DQÕODUÕQ�WDGÕQÕ
oÕNDUÕUGÕ�JL]OLFH��$PD�NDGÕQ�R�úHQ��ND\ÕWVÕ]��NRQXúNDQ�KDOL\OH
HYH�JHOGL÷LQGH��-RVH�$UFDGLR
QXQ�KH\HFDQÕQÕ�JL]OHPH\H�oDOÕúPDVÕQD
JHUHN�NDOPD]GÕ��o�QN��úDNÕUWÕOÕ�NDKNDKDVÕ\OD�J�YHUFLQOHUL��UN�WHQ
EX�NDGÕQÕQ�RQD�VROX÷XQX�WXWPD\Õ��NDOS�DWÕúODUÕQÕ�GHQHWOHPH\L�|÷UHWHQ
YH�HUNHNOHULQ�|O�PGHQ�QHGHQ�NRUNWXNODUÕQÕ�DQODPDVÕQD�HOYHUHQ
R�J|U�QPH]�J�oOH�X]DN�\DNÕQ�ELU�LOLúNLVL�\RNWX��-RVH�$UFDGLR�|\OHVLQH
LoLQH�NDSDQPÕúWÕ�NL��EDEDVÕ\OD�NDUGHúL�PDGHQ�ND]ÕQWÕVÕQÕ�o|]�S
8UVXOD
QÕQ�DOWÕQODUÕQÕ�D\ÕUGÕNODUÕ�KDEHUL\OH�RUWDOÕ÷Õ�D\D÷D�NDOGÕUGÕNODUÕQGD�
HY�KDONÕQÕQ�QHGHQ�VHYLQGL÷LQL�ELOH�DQOD\DPDGÕ�

��%DED�R÷XO��J�QOHUFH�X÷UDúD
GLGLQH�JHUoHNWHQ�EDúDUPÕúODUGÕ�EX�LúL��8UVXOD�VHYLQoWHQ�XoX\RUGX��VLP\DQÕQ
LFDGÕ�LoLQ�7DQUÕ\D�ú�N�UOHU�ELOH�\D÷GÕUGÕ��%X�DUDGD�N|\�KDONÕ�ODERUDWXYDUD
DNÕQ�HGL\RUGX��%X�PXFL]H\L�NXWODPDN�LoLQ�JHOHQOHUH��]HULQH�JXDYD�UHoHOL
V�U�OP�ú�ELVN�YL�LNUDP�HGL\RUODUGÕ��-RVH�$UFDGLR�%XHQGLD��SRWDQÕQ�LoLQGHNL
NXUWDUÕOPÕú�DOWÕQODUÕ�VDQNL�NHQGLVL�LFDW�HWPLú�JLEL�E|E�UOHQHUHN�J|VWHUL\RUGX
N|\O�OHUH��+HUNHVH�J|VWHUGLNWHQ�VRQUD��ELUNDo�J�QG�U�ODERUDWXYDUÕQ�VHPWLQH
X÷UDPD\DQ�E�\�N�R÷OXQXQ�|Q�QGH�GXUGX��.XUX�YH�VDUÕPWÕUDN�WRSD÷Õ�R÷ODQÕQ�
EXUQXQD
GD\D\DUDN��1H\H�EHQ]HWWLQ�EXQX"�GL\H�VRUGX��-RVH�$UFDGLR�LoLQGHQ�JHOGL÷L
JLEL�YHUGL�\DQÕWÕQÕ�



�.|SHN�ERNXQD�

��%DEDVÕ�HOLQLQ�WHUVL\OH�|\OH�ELU�úDPDU�LQGLUGL�NL��R÷ODQÕQ�VXUDWÕQGD�NDQOD
J|]\DúÕ�ELUELULQH�NDUÕúWÕ��2�JHFH�3LODU�7HUQHUD��NDUDQOÕNWD�HO\RUGDPÕ\OD
úLúH\OH�SDPX÷X�EXOXS�GHOLNDQOÕQÕQ�GDYXO�JLEL�úLú�VXUDWÕQD�GD÷�W�W�Q�\OH
SDQVXPDQ�\DSWÕ��VRQUD�GD�R÷ODQÕQ�FDQÕQÕ�DFÕWPDGDQ�VHYPH\H�oDOÕúDUDN�NHQGL
PXUDGÕQD�HUGL��g\OHVLQH�LoOL�GÕúOÕ�ROGXODU�NL��ELU�V�UH�VRQUD�IDUNÕQD
YDUPDGDQ�IÕVÕOGDúPD\D�EDúODGÕODU�

�6HQLQOH�EDúEDúD�NDOPDN�LVWL\RUXP��GHGL�GHOLNDQOÕ��DoÕNoD�V|\OH\HFH÷LP
KHUNHVH��E|\OH�JL]OL�NDSDNOÕ�EXOXúPDNWDQ�NXUWXOXUX]��

��.DGÕQ�RQX�\DWÕúWÕUPD\D�\HOWHQPHGL�

�dRN�L\L�ROXU��GHGL��<DOQÕ]�NDOÕUVDN�ODPED\Õ�\DNDU��ELUELULPL]L
GR\DVÕ\D�VH\UHGHUL]��NLPVH�GX\DU�PÕ�GL\H�NRUNPDGDQ�LoLPGHQ�JHOGL÷L�JLEL
KD\NÕUÕUÕP��VHQ�GH�D\ÕS�úH\OHU�IÕVÕOGDUVÕQ�NXOD÷ÕPD�

��%X�NRQXúPD��EDEDVÕQD�EHVOHGL÷L�R�LoLQL�\L\HQ�KÕQo��ELU�GH�oÕOJÕQFD
VHYLúHELOPH�RODVÕOÕ÷Õ��GHOLNDQOÕ\D�ELU�FHVDUHW�YHUGL�NL��GHPH\LQ
JLWVLQ��%LU�|Q�DoÕNODPD\D�JHUHN�GX\PDGDQ��RODQÕ�ELWHQL�NDUGHúLQH
DQODWÕYHUGL�

��7R\�$XUHOLDQR��LON�D÷Õ]GD�NDUGHúLQLQ�EX�VHU�YHQLQGHQ�GR÷DELOHFHN�E�\�N
WHKOLNH\L�NDYUD\DELOGL�\DOQÕ]FD��LúLQ�oHNLFL�\DQÕQÕ�KLo
DQOD\DPDGÕ��*HO�]DPDQ�JLW�]DPDQ�ELU�ND\JÕGÕU�DOGÕ�oRFX÷X��7HKOLNHQLQ
JLUGLVLQL�oÕNWÕVÕQÕ�NDIDVÕQGD�NXUX\RU��NDUGHúLQLQ�oHNWL÷L�DFÕ\OD�]HYNL
NHQGLVL�GH�WDGÕ\RU��NDUGHúLQLQ�NRUNXVXQX�GD�PXWOXOX÷XQX�GD�SD\ODúÕ\RUGX�
'LELQH�N|]�G|úHQPLú�JLEL�JHOHQ�\DOQÕ]�\DWD÷ÕQGD�J|]�QH�X\NX�JLUPHGHQ�úDIDN
V|NHQH�NDGDU�NDUGHúLQL�EHNOL\RUGX�

��2�JHOGLNWHQ�VRQUD�GD�NDONPD�VDDWLQH�NDGDU�NRQXúX\RUODUGÕ��g\OH
NL��oRN�JHoPHGHQ�LNLVL�GH�X\NXVX]OX÷XQ�JHWLUGL÷L��PDKPXUOXN�LoLQGH
VLP\D\Õ�GD��EDEDODUÕQÕQ�KLNPHWLQL�GH�ERúOD\ÕS�NÕ\Õ�EXFDN�JL]OHQLU�ROGXODU�
%X�R÷ODQODU�VDSÕWWÕ��GHGL�8UVXOD��JDUDQWL�NXUW�YDU�EXQODUGD��.D]D\D÷Õ
RWXQX�H]LS�PLGH�EXODQGÕUÕFÕ�ELU�LODo�\DSWÕ��2÷ODQODU�KLo�EHNOHQPHGLN�ELU
ND\ÕWVÕ]OÕNOD�VHV�oÕNDUPDGDQ�LODFÕ�LoLS�ELU�J�QGH�RQELU�SRVWD�RWXUD÷D
WDúÕQDUDN�J�ONXUXVX�DVDODNODU�G|NW�OHU�YH�GDOJÕQOÕNODUÕ\OD�PDKPXUOXNODUÕQÕQ
EX�NXUWODUÕQ�\�]�QGHQ�ROGX÷XQD�8UVXOD
\Õ�LQDQGÕUÕS�NDQGÕUGÕNODUÕ�LoLQ�GH
ED\UDP�HGH�HGH�EXQODUÕ�|QOHULQH�JHOHQH�J|VWHUGLOHU��%X�DUDGD�$XUHOLDQR�
D÷DEH\LQLQ�GHQH\LPLQL�\DOQÕ]FD�DQODPDNOD�NDOPÕ\RU��NHQGL�EDúÕQGDQ
JHoPLúFHVLQH�\DúÕ\RUGX��%LU�VHIHULQGH�D÷DEH\L�DúN�R\XQODUÕQÕ�HQ�XIDN�JLUGLVLQH
oÕNWÕVÕQD�YDUÕQFD\D�GHN�DQODWÕUNHQ�$XUHOLDQR�RQXQ�V|]�Q��NHVLS
1DVÕO�ELU�úH\�ROX\RU"�GL\H�VRUGX��-RVH�$UFDGLR�KLo�GXUDNVDPDGDQ
\DSÕúWÕUGÕ�\DQÕWÕ�

�<HU�VDUVÕQWÕVÕ�JLEL�WÕSNÕ�

��2FDN�D\ÕQGD�ELU�3HUúHPEH�VDEDKD�NDUúÕ�VDDW�LNLGH�$PDUDQWD
GR÷GX��'DKD�RGD\D�NLPVH�JLUPHGHQ��8UVXOD�KHU�ELU�\DQÕQÕ�\RNODGÕ
NÕ]ÕQ��dRFXN�JHUoL�VHPHQGHU�JLEL�VROXN�WHQOL��YÕFÕN�YÕFÕN�ND\JDQGÕ�
DPD�KHU�WDUDIÕ�LQVDQD�EHQ]L\RUGX��(Y�NRQX�NRPúX\OD�GROXS�WDúÕQFD\D
NDGDU��$XUHOLDQR��\HQL�EHEH÷LQ�IDUNÕQD�ELOH�YDUPDGÕ��6RQUD�R
NDUJDúD\Õ�IÕUVDW�ELOHUHN�oÕNWÕ��JHFHQLQ�RQELULQGHQ�EHUL�\DWD÷ÕQGD
\HOOHU�HVHQ�D÷DEH\LQL�DUDPD\D�NR\XOGX��2QX�3LODU�7HUQHUD
QÕQ�\DWDN
RGDVÕQGDQ�QDVÕO�oHNLS�oÕNDUDFD÷ÕQÕ�ELOH�GXUXS�G�ú�QPHGHQ�YHUGL÷L�NDUDUOD
NDGÕQÕQ�HYLQH�JLWWL��6DDWOHUFH�HYLQ�oHYUHVLQGH�GRODQÕS�SDURODOÕ�ÕVOÕNODU



oDOGÕ��RUWDOÕN�D÷DUÕQFD�HYH�G|QPHNWHQ�EDúND�oDUHVL�NDOPDGÕ��$QQHVLQLQ�RGDVÕQD
JLULQFH�ELU�GH�QH�J|UV�Q��\�]�QGHQ�PDVXPL\HW�DNDQ�-RVH�$UFDGLR�\HQL�GR÷DQ
NDUGHúL\OH�R\QDPÕ\RU�PX�

��dLQJHQHOHU�\HQLGHQ�JHOGLNOHULQGH�8UVXOD
QÕQ�NÕUNÕ�\HQL�oÕNPÕúWÕ�GDKD�
%XQODU��JHoHQ�VHIHU�EX]X�JHWLUHQ�R�FDPED]��KRNNDED]�WDNÕPÕ\GÕ��0HOTXLDGHV
LQ
REDVÕ�JLEL�JHOLúPHOHULQ��\HQLOLNOHULQ�KDEHUFLVL�ROPD\ÕS�H÷OHQFH�WHOODOÕ
ROGXNODUÕ�oRN�JHoPHGHQ�DQODúÕOPÕúWÕ�

��%X]X�JHWLUGLNOHUL�]DPDQ�ELOH��EXQXQ�LQVDQ�\DúDPÕQD�VD÷OD\DFD÷Õ�\DUDUODUGDQ
V|]�HGHFHNOHUL�\HUGH��VLUN�K�QHUL\PLú��JLEL�oÕ÷ÕUWNDQOÕ÷ÕQÕ�\DSWÕODU��%X
VHIHU�GH��ELQELU�W�UO��QXPDUDQÕQ�\DQÕVÕUD�ELU�GH�XoDQ�KDOÕ�JHWLUGLOHU��$PD
EXQX��XODúÕPÕQ�JHOLúPHVLQH�N|NO��ELU�NDWNÕ�RODUDN�GH÷LO�GH��H÷OHQFH�DUDFÕ
GL\H�VXQGXODU��0LOOHW��N|\�Q��]HULQGH�ú|\OH�ELU�XoXYHUPHN�LoLQ�WRSUD÷D
J|PG�÷��VRQ�DOWÕQODUÕQÕ�GD�oÕNDUGÕ��+HUNHVLQ�NDWÕOGÕ÷Õ�EX�NDUJDúD\Õ�IÕUVDW
ELOHQ�-RVH�$UFDGLR�LOH�3LODU��NDODEDOÕ÷D�NDUÕúÕS�VDDWOHUFH�H÷OHQGLOHU��2QFD
NLúLQLQ�LoLQGH�PXWOXOXNWDQ�XoDQ��oLoH÷L�EXUQXQGD�LNL�VHYJLOL\GLOHU�YH�DúNÕQ�
JL]OLFH�EXOXúWXNODUÕ�JHFHOHUGHNL�R�FRúNXOX�DPD�ELU�DQOÕN�PXWOXOXNWDQ�oRN
GDKD�GHULQ�YH�KX]XU�YHULFL�ELU�GX\JX�ROGX÷XQD�LQDQDFDNODUGÕ�QHUHGH\VH��1H�YDU
NL��3LODU�ER]XYHUGL�E�\�\���-RVH�$UFDGLR
QXQ�RQXQOD�ROPDNWDQ�GX\GX÷X�VHYLQFH
NDSÕOÕS��]DPDQÕ�]HPLQL�XQXWWX�YH�G�Q\D\Õ�\ÕNWÕ�R÷ODQÕQ�EDúÕQD�
$UWÕN�JHUoHNWHQ�HUNHN�ROGXQ��GH\LYHUGL��'HOLNDQOÕ�RQXQ�QH�GHPHN�LVWHGL÷LQL
NHVWLUHPH\LQFH�GH��DoÕN�DoÕN�V|\OHGL�

�%DED�ROX\RUVXQ�

��-RVH�$UFDGLR��ELUNDo�J�Q�HYGHQ�GÕúDUÕ�DGÕPÕQÕ�DWDPDGÕ��0XWIDNWDQ�3LODU
ÕQ
úDNUDN�NDKNDKDVÕQÕ�GX\DU�GX\PD]��8UVXOD
QÕQ�L]QL\OH�VLP\D�oDOÕúPDODUÕQÕQ
\HQLGHQ�KÕ]�ND]DQGÕ÷Õ�ODERUDWXYDUGD�DOÕ\RUGX�VROX÷X��-RVH�$UFDGLR�%XHQGLD�
EDúWDQ�oÕNDQ�R÷OXQX�VHYLQoOH�NDUúÕODGÕ��VRQXQGD�NDUDU�YHULS�JLULúWL÷L�VLP\DFÕ
WDúÕ�DUDúWÕUPDODUÕQD�R÷OXQX�GD�NDWWÕ��%LU�DNúDP��]HUL��QHúH\OH�HO�VDOOD\DQ
N|\�oRFXNODUÕQÕ�DUNDVÕQD�RWXUWDQ�oLQJHQH��XoDQ�KDOÕ\Õ�SHQFHUH�KL]DVÕQGD�V�U�S
ODERUDWXYDUÕQ�|Q�QGHQ�JHoLULQFH��R÷ODQODUÕQ�DNOÕ�XoDQ�KDOÕGD�NDOGÕ�
DPD�-RVH�$UFDGLR�%XHQGLD�EDúÕQÕ�oHYLULS�EDNPDGÕ�ELOH��9DUVÕQ�RQODU
XoWXNODUÕQÕ�VDQVÕQODU��GHGL��%L]�RQODUGDQ�GDKD�L\L�XoDFD÷Õ]
KHP�GH�SDoDYUDVÕ�oÕNPÕú�ELU�EDWWDQL\H\OH�GH÷LO��ELOLPVHO�DUDoODUOD
\DSDFD÷Õ]�EX�LúL��-RVH�$UFDGLR��LOJLOHQL\RUPXú�JLEL�J|U�QPHVLQH
UD÷PHQ��EHFHULNVL]FH��IOHQPLú�oDUSÕN�ELU�úLúH\H�EHQ]H\HQ�VLP\DFÕ
\XPXUWDVÕQÕQ�KLNPHWLQH�ELU�W�UO��DNÕO�HUGLUHPL\RUGX��.D\JÕODUÕQGDQ
NXUWXODPDGÕ�ELU�W�UO���<L\LS�LoPHNWHQ�NHVLOGL��J|]�QH�X\NX�JLUPH]�ROGX�

��%DEDVÕ�JLULúWL÷L�GHQH\OHUGH�EDúDUÕVÕ]OÕ÷D�X÷UD\ÕQFD�QDVÕO�DVÕN�VXUDWOÕ
ROX\RUVD��-RVH�$UFDGLR
QXQ�GD�VXUDWÕQGDQ�G�úHQ�|\OHVLQH�ELQ�SDUoD�ROX\RUGX�
NL�-RVH�$UFDGLR�%XHQGLD�R÷ODQÕQ�EX�VLP\D�LúLQH�NDID\Õ�ID]OD�WDNWÕ÷ÕQÕ
G�ú�QHUHN�RQX�ODERUDWXYDUGDNL�J|UHYOHUGHQ�X]DNODúWÕUGÕ��$XUHOLDQR�
NDUGHúLQLQ�GHUGLQLQ�VLP\DFÕ�WDúÕQÕ�DUDPDNWDQ�ND\QDNODQPDGÕ÷ÕQÕ�ELOL\RUGX
JHUoL��DPD�D÷]ÕQGDQ�WHN�ODI�DODPÕ\RUGX��-RVH�$UFDGLR
QXQ�R�HVNL�LoWHQOL÷L
JLWPLú��VÕUODUÕQÕ�SD\ODúDQ��NRQXúNDQ�ELUL�ROPDNWDQ�oÕNPÕú��LoLQH�NDSDQÕN�
NDED�ELU�LQVDQ�ROPXúWX��%�W�Q�G�Q\D\D�NDUúÕ�DFÕ�ELU�KÕQo�EHVOL\RU��KHUNHVWHQ
NDoÕ\RUGX�

��%LU�JHFH�KHU�]DPDQNL�JLEL�\DWDNWDQ�VÕYÕúWÕ��DPD�3LODU
7HUQHUD
QÕQ�HYLQH�JLGHFH÷L�\HUGH�SDQD\ÕUÕQ�J�U�OW�O��NDODEDOÕ÷ÕQD
NDUÕúWÕ��%LQELU�oHúLW�J|VWHUL�DUDVÕQGD��KLoELUL\OH�LOJLOHQLS�EDúÕQÕ
oHYLUPHGHQ�JH]LQGLNWHQ�VRQUD��VHUJLOHQHQ�K�QHUOHUOH�LOLúNLVL�ROPD\DQ
ELU�úH\�oDUSWÕ�J|]�QH��%X��WDNWÕ÷Õ�ERQFXNODU�ER\QXQD�D÷ÕU�JHOHQ�
JHQFHFLN��QHUGH\VH�oRFXN�\DúWD�ELU�oLQJHQH�NÕ]Õ\GÕ�YH�-RVH�$UFDGLR
QXQ



|PU�QGH�J|UG�÷��HQ�J�]HO�NDGÕQGÕ��$QD�EDED�V|]��GLQOHPHGL÷L�LoLQ�\ÕODQ
NHVLOHQ�DGDPÕQ�DFÕNOÕ�VHU�YHQLQL�L]OH\HQ�NDODEDOÕ÷ÕQ�DUDVÕQGD�GXUX\RUGX�NÕ]�

��-RVH�$UFDGLR�J|VWHUL\OH�KLo�LOJLOHQPHGL��<ÕODQ�DGDPÕQ�LoOHU�DFÕVÕ�VRUJXVX
V�UHUNHQ��NDODEDOÕ÷Õ�\DUÕS�NÕ]ÕQ�GXUGX÷X�|Q�VÕUD\D�\�U�G���JLWWL��WDP
DUNDVÕQD�GLNLOGL��.Õ]ÕQ�VÕUWÕQD�L\LFH�GD\DQGÕ��.Õ]�NHQGLQL�oHNPHN�LVWH\LQFH�
-RVH�$UFDGLR�E�VE�W�Q�DEDQGÕ��øúWH�R�]DPDQ��NÕ]�RQX�VDSÕQD�NDGDU�KLVVHWWL�
%XQXQ�JHUoHN�ROGX÷XQD�LQDQDPD\DUDN�úDúNÕQOÕN�YH�NRUNX�LoLQGH�NÕSÕUGDPDGDQ
\DVODQGÕ�GHOLNDQOÕ\D��VRQXQGD�GD\DQDPDGÕ��EDúÕQÕ�oHYLULS��UNHN��UNHN
J�O�PVHGL�

��7DP�R�VÕUDGD�LNL�oLQJHQH��\ÕODQ�DGDPÕ�NDIHVLQH�NDSDWÕS�oDGÕUD�J|W�UG�OHU�
*|VWHUL\L�\|QHWHQ�oLQJHQH��VH\LUFLOHUH�VHVOHQGL��%D\DQODU�ED\ODU��úLPGL�GH
VL]OHUH��J|UPHPHVL�JHUHNHQ�ELU�úH\L�J|UG�÷��LoLQ�FH]D�RODUDN��\�]HOOL�\ÕOGÕU
KHU�JHFH�WDP�EX�VDDWWH�ER\QX�YXUXODQ�NDGÕQÕQ�W�\OHU��USHUWHQ�oLOHVLQL
VH\UHWWLUHFH÷L]��-RVH�$UFDGLR�LOH�oLQJHQH�NÕ]Õ��ER\XQ�YXUXOPD�VDKQHVLQL
VH\UHWPHGLOHU��.Õ]ÕQ�oDGÕUÕQD�JLWWLOHU��ELU�\DQGDQ�VR\XQXUNHQ�ELU�\DQGDQ
GHOLFH�ELU�WHODúOD�|S�úPH\H�NR\XOGXODU��dLQJHQH�NÕ]��NRODOÕ�GDQWHOGHQ
NRUVDVÕQÕ�oÕNDUÕQFD�DQDGDQ�GR÷PD�NDOGÕ��<HQL�NDEDUPD\D�EDúODPÕú�PHPHOHUL�
-RVH�$UFDGLR
QXQ�NROODUÕ�NDGDU�ELOH�RODPD\DQ�oÕUSÕ�EDFDNODUÕ\OD�oHOLPVL]�ELU
NXUED÷D\D�EHQ]L\RUGX��DPD�EX�oHOLPVL]OL÷LQL�XQXWWXUDFDN�ELU�DWDNOÕ÷Õ�YH
VÕFDNOÕ÷Õ�YDUGÕ�

��*HOJHOHOLP��-RVH�$UFDGLR�NÕ]ÕQ�SHúUHYOHULQH
NDUúÕOÕN�YHUHPL\RUGX��o�QN��JLUGLNOHUL�oDGÕU��oLQJHQHOHULQ�VLUN�WDNÕPODUÕQÕ
DOÕS�LúOHULQL�\DSPDN�LoLQ�ER\XQD�JLULS�oÕNWÕNODUÕ��GDKDVÕ�DUDGD�ELU
\DWD÷ÕQ�\DQÕQD�GLNLOLS�EDUEXW�DWWÕNODUÕ�D\DNDOWÕ�ELU�\HUGL�
2UWD�GLUH÷H�DVÕOÕ�IHQHU��KHU\DQÕ�D\GÕQODWÕ\RUGX��(O�SHúUHYLQH�DUD
YHUGLNOHULQGH��NÕ]�QH�\DSDFD÷ÕQÕ�ELOHPHGHQ�oÕUÕOoÕSODN�\DWD÷D�VHULOPLú
-RVH�$UFDGLR
\X�JD\UHWH�JHWLUPH\H�oDOÕúÕUNHQ��KDULND�WHQOL�ELU�oLQJHQH�NDGÕQÕ�
DUGÕQGDQ�GD�REDOÕODUGDQ�GD��N|\O�OHUGHQ�GH�ROPD\DQ�ELU�DGDP�oDGÕUD�JLULS
\DWD÷ÕQ�\DQÕQGD�VR\XQPD\D�EDúODGÕODU�
%LU�DUD�NDGÕQÕQ�J|]��-RVH�$UFDGLR
\D�LOLúWL��RQXQ�GHYULOPLú�\DWDQ�R
KD\YDQL�DODPHWLQL�DWHúOL�ELU�KH\HFDQOD�WHSHGHQ�WÕUQD÷D�LQFHOHGL�

�$PDQ�R÷OXP��GL\H�KD\NÕUGÕ��GLOHULP�ROGX÷XQ�JLEL�NDODVÕQ�
-RVH�$UFDGLR
QXQ�\DQÕQGDNL�NÕ]��5DKDW�EÕUDN�EL]L��GL\H�WHUVOHQLQFH�
\HQL�JHOHQOHU�\DWD÷ÕQ�\DQÕQD�\HUH�o|NW�OHU��2QODUÕQ�WXWNXOX�R\QDúPDVÕ��-RVH
$UFDGLR
QXQ�LVWH÷LQL�GH�NDPoÕODGÕ��øON�GH÷LúWH��NÕ]ÕQ�NHPLNOHUL��ELU�NXWX
GRPLQR�WDúÕ�oHYUH\H�VDoÕOÕUPÕú�JLEL�oDWÕUGDGÕ��WHQLQH�KDILI�ELU�WHU�EDVWÕ��
E�W�Q
J|YGHVLQGHQ�DFÕNOÕ�ELU�LQLOWL�YH�EHOOL�EHOLUVL]�ELU�oDPXU�NRNXVX�\�NVHOLUNHQ
J|]OHUL�\DúOD�GROGX�

��$PD�EX�GDUEH\H��KD\UDQOÕN�X\DQGÕUDFDN�ELU�LUDGH�YH�\L÷LWOLNOH�GD\DQGÕ�
$UFDGLR��PHOHNOHU�NDWÕQD�\�NVHOL\RUPXú�JLEL�ROGX��\�UH÷LQL
GROGXUXS�WDúDQ�VHYJL�GROX�DoÕN�VDoÕN�V|]OHU�NÕ]ÕQ�NXODNODUÕQGDQ�JLULS
D÷]ÕQGDQ�oLQJHQH�GLOL\OH�G|N�OPH\H�EDúODGÕ��*�QOHUGHQ�SHUúHPEH\GL�
&XPDUWHVL�JHFHVL��-RVH�$UFDGLR�EDúÕQD�ELU�DO�\D]PD�GROD\ÕS
oLQJHQHOHUOH�oHNWL�JLWWL�

��8UVXOD��RQXQ�RUWDGDQ�ND\EROGX÷XQX�IDUNHGLQFH�N|\�Q�DOWÕQÕ
�VW�QH�JHWLUGL��2EDQÕQ�NRQDNODGÕ÷Õ�\HUGH���]HULQGH�KDOD�GXPDQODU
W�WHQ�V|QP�ú�DWHúOHULQ�DUDVÕQGDNL�ELU�o|S�WHQHNHVLQGHQ�EDúND�ELU
úH\�\RNWX��6�SU�QW�OHULQ�DUDVÕQGD�LQFLN�ERQFXN�DUD\DQ�ELUL��ELU�JHFH
|QFH�R÷OXQX��oLQJHQH�NHUYDQÕQÕQ�RUWDVÕQGD�\ÕODQ�DGDPÕQ�NDIHVLQL
HO�DUDEDVÕQD�\�NOHPLú�J|W�U�UNHQ�J|UG�÷�Q��V|\OHGL�8UVXOD
\D�



2÷ODQÕQ�RUWDGDQ�ND\EROPDVÕQÕ�]HUUHFH�XPXUVDPD\DQ�NRFDVÕQD�

�2÷ODQ�oLQJHQH�ROXS�oÕNPÕú��GL\H�KD\NÕUGÕ�8UVXOD�

��%LQ�NH]�G|Y�O�S�ELQ�NH]�\HQLGHQ�ÕVÕWÕOGÕNWDQ�VRQUD�\HQLGHQ
G|Y�OHQ�KDUFÕ�KDYDQGD�G|YPHNWH�RODQ�-RVH�$UFDGLR�%XHQGLD��.HúNH�|\OH�ROVD�
GHGL��$GDP�ROPD\Õ�|÷UHQLU�E|\OHFH�

��8UVXOD��oLQJHQHOHULQ�QHUH\H�JLWWL÷LQL�VRUGX�VRUXúWXUGX��3HúOHULQGHQ
\HWLúHELOLULP�XPXGX\OD��J|VWHULOHQ�\ROD�G�úW���VRUD�VRUD�\�U�PH\H�NR\XOGX�
.|\GHQ�X]DNODúWÕNoD�X]DNODúWÕ��VRQXQGD�N|\GHQ�L\LFH�NRSWX÷XQX�G�ú�Q�S�JHUL
G|QPH\L�DNOÕQGDQ�oÕNDUGÕ��-RVH�$UFDGLR�%XHQGLD��DNúDPÕQ�VHNL]LQGH�
KD]ÕUODGÕ÷Õ�PDO]HPH\L�GRQPDVÕQ�GL\H�ÕOÕN�J�EUH\H�J|PG�NWHQ�VRQUD�D÷ODPDNWDQ
PRUDUDQ�$PDUDQWD
\D�QH�ROGX÷XQX�PHUDN�HGLS�HYH�JLULQFH�8UVXOD
QÕQ�RUWDODUGD
J|U�QPHGL÷LQL�IDUNHWWL��%LUNDo�VDDW�LoLQ�WHSHGHQ�WÕUQD÷D�VLODKOÕ�ELU
JUXS�WRSDUODGÕ��$PDUDQWD
\Õ�V�WQLQHOL÷H�J|Q�OO��ELU�NDGÕQD�HPDQHW
HGLS�8UVXOD
QÕQ�SHúLQGHQ�J|U�QPH]�\ROODUD�G�úW���$XUHOLDQR�GD
RQODUOD�JLWWL��'LOOHULQL�DQODPDGÕNODUÕ�.Õ]ÕOGHULOL�EDOÕNoÕODU��LúDUHWOH
GHUW�DQODWPD\D�oDOÕúDUDN�RUDGDQ�NLPVHQLQ�JHoWL÷LQL�J|UPHGLNOHULQL
V|\OHGLOHU��ho�J�Q�ERúXERúXQD�DUDGÕNWDQ�VRQUD�N|\H�G|QG�OHU�

��-RVH�$UFDGLR�%XHQGLD��KDIWDODUFD�PHUDNWDQ�NÕYUDQGÕ�GXUGX�
$PDUDQWD
\D�GDGÕOÕN�HWWL��\ÕNDGÕ�SDNODGÕ��NXQGDNODGÕ��J�QGH�G|UW
NH]�V�WQLQH\H�WDúÕGÕ��JHFHOHUL�8UVXOD
QÕQ�ELU�W�UO��EHFHUHPHGL÷L
QLQQLOHUL�ELOH�V|\OHGL��%LU�DUD�3LODU�7HUQHUD��8UVXOD�G|Q�QFH\H�
NDGDU�HY�LúOHULQL�J|UPH\H�J|Q�OO��oÕNWÕ��gQVH]LOHUL��EDúODUÕQD�JHOHQ�EX
IHODNHWOH�GDKD�GD�NHVNLQOHúHQ�$XUHOLDQR��NDGÕQÕ�J|U�U�J|UPH]��D÷DEH\LQLQ
NDoÕúÕQGDQ�YH�SHúLQGHQ�GH�DQDVÕQÕQ�VÕUUD�NDGHP�EDVÕúÕQGDQ
EX�NDGÕQÕQ�VRUXPOX�ROGX÷XQX�NHVWLULS�|\OHVLQH�VHVVL]�YH�VXUDWVÕ]
NDUúÕODGÕ�NL�EX�|QHUL\L��NDGÕQ�ELU�GDKD�HYH�D\DN�EDVDPDGÕ�

��=DPDQ�KHU�úH\L�\ROXQD�NR\GX��-RVH�$UFDGLR�%XHQGLD�LOH�R÷OX�
ODERUDWXYDUD�QH�]DPDQ�\HQLGHQ�G|Q�S�RUWDOÕ÷ÕQ�WR]XQX�DOGÕNODUÕQÕ�
LPEL÷L�DWHúH�RWXUWXS�D\ODUGÕU�J�EUHGH�\DWDQ�PDO]HPH\L�VDEÕUOD�LúOHPH\H
QH�]DPDQ�EDúODGÕNODUÕQÕ�ELOHPHGHQ�NHQGLOHULQL�Lú�EDúÕQGD�EXOGXODU��6D]GDQ
|U�OP�ú�VHSHWLQGH�\DWDQ�$PDUDQWD�ELOH��FÕYD�EXKDUODUÕQGDQ�KDYDVÕ�L\LFH
D÷ÕUODúDQ�N�o�N�RGDGD�EDEDVÕ\OD�D÷DEH\LQLQ�KDUÕO�KDUÕO�oDOÕúPDVÕQÕ�PHUDNOD
VH\UHGHU�ROGX��8UVXOD
QÕQ�JLGLúLQGHQ�D\ODUFD�VRQUD��WXKDI�úH\OHU�ROPD\D
EDúODGÕ��1H�]DPDQGÕU�GRODEÕQ�ELU�N|úHVLQGH�XQXWXOPXú�ERú�ELU�úLúH��\HULQGHQ
NDOGÕUÕODPD\DFDN�NDGDU�D÷ÕUODúÕYHUGL��dDOÕúPD�WH]JDKÕQÕQ��]HULQGHNL�VX�GROX
WHQFHUH��DOWÕQGD�DWHú�ROPDGDQ�IRNXU�IRNXU�ND\QDPD\D�NR\XOXS�LoLQGHNL�VX
WDPDPHQ�EXKDUODúDQD�NDGDU�\DUÕP�VDDW�|\OH�ND\QDGÕ�GXUGX��%XQODUÕ�DoÕNODPD\D
DNÕO�HUGLUHPH\HQ�DPD�VLP\DFÕ�WDúÕQÕQ�NÕYDPD�JHOGL÷LQH�\RUDQ�-RVH�$UFDGLR
%XHQGLD�LOH�R÷OX��ROXS�ELWHQL�úDúNÕQOÕN�YH�KH\HFDQOD�L]OL\RUODUGÕ��%LU�J�Q
$PDUDQWD
QÕQ�VHSHWL�D\DNODQÕYHUGL��$XUHOLDQR�WHODúOD�NRúXS�\HWLúLQFH\H�NDGDU
RGD\Õ�IÕUG|QG���$PD�EDEDVÕ�KLo�WHODúODQPDGÕ��.Do�]DPDQGÕU�EHNOHGLNOHUL
PXFL]HQLQ�HOL�NXOD÷ÕQGD�ROGX÷XQD�L\LFH�LQDQDUDN�VHSHWL�\HULQH�NR\GX��PDVDQÕQ
EDFD÷ÕQD�ELU�J�]HO�ED÷ODGÕ�
øúWH�R�ROD\��]HULQH��$XUHOLDQR��EDEDVÕQÕQ�D÷]ÕQGDQ�úX�V|]OHUL�GX\GX�

�7DQUÕGDQ�NRUNPX\RUVDQ��KLo�GH÷LOVH�PDGHQOHULQ�PXFL]HVLQH
EDNDUDN�7DQUÕ�NRUNXVX�JLUVLQ�LoLQH�

��8UVXOD��VÕUUD�NDGHP�EDVÕúÕQGDQ�EHú�D\�NDGDU�VRQUD�DSDQVÕ]�JHOLYHUGL�
h]HULQH�ELU�KDOOHU�JHOPLú��\�FHOPLú��JHQoOHúPLú��N|\O�OHULQ
KLo�ELOPHGL÷L�NÕOÕN�NÕ\DIHWH�JLUPLúWL��-RVH�$UFDGLR�%XHQGLD��RQX
NDUúÕVÕQGD�E|\OH�J|U�YHULQFH�GL]OHULQLQ�ED÷Õ�o|]�OG���7DPDP�LúWH��GL\H



KD\NÕUGÕ��ELOL\RUGXP�E|\OH�RODFD÷ÕQÕ��*HUoHNWHQ�GH��RQFD�]DPDQ�NDSDQÕS
VLP\DFÕ�WDúÕQÕQ�PDO]HPHVLQL�KD]ÕUODUNHQ��\�UH÷LQLQ�WD�GHULQOHULQGHQ
GLOH\HUHN��|]OHPOH�EHNOHQLOHQ�PXFL]H��IHOVHIH�WDúÕQÕQ�NHúIL�\D�GD�PDGHQOHUH
FDQ�NDWDFDN�VROX÷XQ�D]DG�HGLOPHVL�\D�GD�HYGHNL�PHQWHúHOHUOH�NLOLWOHUL�DOWÕQD
oHYLUPH�EHFHULVL�ROPDVÕQ�GD��LúWH�R�DQGDNL�ROD\ÕQ�JHUoHNOHúPHVL�ROVXQ��\DQL
8UVXOD�JHUL�G|QV�Q�GL\H�GXDODU�HWPLúWL��$PD�8UVXOD��RQXQ�KH\HFDQÕQÕ�KLo
XPXUVDPDGÕ��$\UÕODOÕ�GDKD�ELU�VDDW�ROPXú�JLEL�NRFDVÕQÕ�DGHW�\HULQL�EXOVXQ
GL\H�ú|\OH�ELU�|SW�NWHQ�VRQUD��'ÕúDUÕ�EDN�KHOH��GHGL�

��-RVH�$UFDGLR�%XHQGLD��VRND÷D�oÕNÕS�NDODEDOÕ÷Õ�J|U�QFH�X]XQ
V�UH�úDúNÕQOÕNWDQ�NXUWXOXS�QH�ROGX÷XQX�NHVWLUHPHGL��%XQODU�oLQJHQH�GH÷LOGL�
.HQGLOHUL�JLEL�G�]�VDoOÕ��HVPHU��D\QÕ�GLOL�NRQXúDQ��D\QÕ
úH\OHUGHQ�\DNÕQDQ�LQVDQODUGÕ�EXQODU��<L\HFHN�\�NO��NDWÕUODUÕ��HY�YH
PXWIDN�Hú\DVÕ\OD�GROX�ND÷QÕODUÕ��NÕVDFDVÕ�J�QO�N�JHUoH÷LQ�LoLQGHNL
JH]JLQ�VDWÕFÕODUÕQ�DOOD\ÕS�SXOODPDGDQ�VDWWÕNODUÕ�VDI�YH�\DOÕQ�PDOODUÕ
YDUGÕ��%DWDNOÕ÷ÕQ�KHPHQ�|WH�\DNDVÕQGDNL�LNL�J�QO�N�\ROGDQ��\ÕOÕQ
KHU�D\Õ�SRVWDQÕQ�X÷UDGÕ÷Õ�YH�LQVDQODUÕQ�\DúDPÕQ�QLPHWOHULQL�WDQÕGÕNODUÕ
NDVDEDODUÕQ�EXOXQGX÷X�\HUGHQ�JHOL\RUODUGÕ��8UVXOD��oLQJHQHOHULQ�L]LQL
EXODPDPÕúWÕ��DPD�NRFDVÕQÕQ�E�\�N�LFDWODU�WXWNXVXQD�NDSÕOPDVÕ�\�]�QGHQ
NHúIHGHPHGL÷L�\ROX�EXOPXúWX�

���������������������������

��3LODU�7HUQHUD
QÕQ�R÷OX��GR÷GXNWDQ�LNL�KDIWD�VRQUD�GHGHVLQLQ
HYLQH�JHWLULOGL��.HQGL�NDQÕQGDQ�JHOPH�ELU�\DYUXQXQ�RUWDGD
NDOPDVÕQD�J|QO��HOYHUPH\HQ��DPD�oRFX÷XQ�JHUoHN�NLPOL÷LQL�|÷UHQPHPHVLQL�GH
úDUW�NRúDQ�NRFDVÕQÕQ�LQDGÕ�NDUúÕVÕQGD�SHV�HGLS�8UVXOD�LVWHPH\H�LVWHPH\H
oRFX÷X�HYH�DOGÕ��2÷ODQD�-RVH�$UFDGLR�DGÕQÕ�NR\GXODUVD�GD�VRQUDGDQ�NDUÕúÕNOÕN
ROPDVÕQ�GL\H�\DOQÕ]FD�$UFDGLR�GHPH\H�EDúODGÕODU��2�VÕUDODUGD�N|\GH
|\OHVLQH�ELU�IDDOL\HW��HYGH�|\OHVLQH�ELU�NRúXúPDFD�YDUGÕ�NL��oRFXNODUÕQ
EDNÕPÕ�LNLQFL�SODQD�LWLOPLúWL��<ÕOODUGÕU�DúLUHWOHULQL�NDVÕS�NDYXUDQ
X\NXVX]OXN�KDVWDOÕ÷Õ�VDOJÕQÕQGDQ�NDoÕS��HUNHN�NDUGHúL\OH�ELUOLNWH�N|\H�JHOHQ�
*XDMLUR�.Õ]ÕOGHULOLOHULQGHQ�9LVLWDFLRQ�DGÕQGD�ELU�NDGÕQD�HPDQHW�HGLOGL
oRFXNODU��.Õ]ÕOGHULOL�NDUGHúOHU��|\OHVLQH�KDOLP�VHOLP��|\OHVLQH�NXO�N|OH
ROPD\D�J|Q�OO�\G�OHU�NL��8UVXOD�HY�LúOHULQL�J|UV�QOHU�GL\H�\DQÕQD�DOPÕúWÕ
RQODUÕ��øúWH�E|\OHFH��$UFDGLR�LOH�$PDUDQWD��øVSDQ\ROFD
\Õ�V|NPHGHQ�|QFH�oDWÕU
oDWÕU�*XDMLUR�GLOLQL�NRQXúPD\D�EDúODGÕODU��NHQGLQL�KD\YDQ�NDOÕEÕQGD�úHNHUOHPH
\DSÕS�VDWPD\D�NDSWÕUDQ�8UVXOD
GDQ�KDEHUVL]��NHUWHQNHOH�oRUEDVÕ\OD�|U�PFHN
\XPXUWDVÕ�\HPH\L�|÷UHQGLOHU�

��0DFRQGR�GH÷LúPLúWL��8UVXOD
\OD�ELUOLNWH�JHOHQOHU��EXUDQÕQ�EDWDNOÕ÷D�RUDQOD
QDVÕO�L\L�ELU�\HU�ROGX÷XQX��WRSUD÷ÕQÕQ�EHWLQL�EHUHNHWLQL�|\OHVLQH
EDOODQGÕUDUDN�\D\GÕODU�NL��ELU�]DPDQODUÕQ�R�LoLQH�NDSDQÕN�N|\���G�NNDQODUÕ�
DW|O\HOHUL�YH�GXUPDNVÕ]ÕQ�LúOH\HQ�NHUYDQ�\ROX\OD�KDUHNHWOL�ELU�NDVDED\D
G|Q�úW���%X�\ROGDQ�LON�JHOHQOHU��FDP�ERQFXNODUOD�LUL�SDSD÷DQODUÕ�WUDPSD�HGHQ
ERO�úDOYDUOÕ��NXODNODUÕ�N�SHOL�$UDSODU�ROGX��-RVH�$UFDGLR�%XHQGLD
QÕQ�EDúÕQÕ
NDúÕ\DFDN�]DPDQÕ�\RNWX��+D\DO�J�F�Q�Q�\DUDWWÕ÷Õ�R�XoVX]�EXFDNVÕ]�HYUHQGHQ�GDKD
GD�G�úVHO�J|U�QHQ�VRPXW�JHUoH÷LQ�E�\�V�QH�NDSÕODQ�-RVH�$UFDGLR
%XHQGLD��VLP\D�ODERUDWXYDUÕ\OD�LOJLOHQPH]�ROGX��D\ODUFD�ELQELU�
]DKPHWOH�KD]ÕUODQPÕú�RODQ�PDO]HPH\L�ELU�\DQD�EÕUDNWÕ��NLPVHQLQ�NLPVH\H
KDNNÕ�JHoPHVLQ�GL\H�VRNDNODUÕQ�QHUH\H�DoÕODFD÷ÕQÕ��HYOHULQ�QHUH\H
\DSÕODFD÷ÕQÕ�NDUDUODúWÕUGÕ÷Õ�J�QOHUGHNL�JLEL�JLULúNHQ�ELUL�ROXYHUGL�\HQLGHQ�
<HQL�JHOHQOHULQ��]HULQGH�GH�|\OH�ELU��VW�QO�N�NXUGX�NL��RQD�GDQÕúPDGDQ�QH�ELU
WHPHO�DWÕOÕ\RU��QH�ELU�GXYDU�|U�O�\RUGX��VRQXQGD�WRSUDN�GD÷ÕWÕP�LúLQLQ�EDúÕQD
GD�RQX�JHWLUPH\L�NDUDUODúWÕUGÕODU�

��(VNL�JH]JLQ�SDQD\ÕUÕ�NRVNRFD�ELU�WDOLK�YH�úDQV�R\XQODUÕ�NXPDUKDQHVLQH



G|Q�úW�UP�ú�RODQ�FDPED]�oLQJHQHOHU�\HQLGHQ�JHOGLNOHULQGH��-RVH�$UFDGLR�GD
RQODUOD�ELUOLNWH�G|QP�úW�U�GL\H�E�\�N�WDQWDQD\OD�NDUúÕODQGÕODU��2\VD�-RVH
$UFDGLR�G|QPHGL��8UVXOD
\D�J|UH�R÷OXQXQ�QHUHGH�ROGX÷XQX�V|\OH\HELOHFHN�WHN
NLúL�RODQ�\ÕODQ�DGDP�GD�\RNWX��%XQXQ��]HULQH��JLWWLNOHUL�\HUH�úHKYHW�YH
VDSÕNOÕN�EXODúWÕUÕ\RUODU�GL\H�oLQJHQHOHUH�NDVDEDGD�NRQDNODPD�L]QL�YHULOPHGL�
ELU�GDKD�GD�EXUD\D�D\DN�EDVPDPDODUÕ�WHPELKOHQGL��$QFDN��-RVH�$UFDGLR�%XHQGLD�
VRQVX]�ELOJHOL÷L�YH�HúVL]�EXOXúODUÕ\OD�NDVDEDQÕQ�NDONÕQPDVÕQD�EXQFD�\DUDUÕ
GRNXQPXú�RODQ�0HOTXLDGHV
LQ�REDVÕQD�NDSÕODUÕQÕQ�KHU�]DPDQ�DoÕN�ROGX÷XQX
V|\OHPH\L�GH�LKPDO�HWPHGL�
1H�YDU�NL��J|oHEHOHULQ�V|\OHGL÷LQH�EDNÕOÕUVD��0HOTXLDGHV
LQ�REDVÕ�
LQVDQ�LGUDNLQLQ�VÕQÕUODUÕQÕ�DúWÕ÷Õ�LoLQ�\HU\�]�QGHQ�VLOLQPLúWL�

��+Lo�GH÷LOVH�úLPGLOLN�KD\DO�J�F�Q�Q�LúNHQFHVLQGHQ�NXUWXODQ�-RVH�$UFDGLR
%XHQGLD��NÕVD�V�UHGH�|\OH�ELU�G�]HQ�YH�oDOÕúPD�VLVWHPL�NXUGX�NL��\DOQÕ]FD
ELU�WHN�úH\�VHUEHVWWL��2�GD��N|\�Q�NXUXOXú�J�QOHULQGHQ�EX�\DQD�FÕYÕOWÕODUÕ\OD
\DúDPD�QHúH�NDWDQ�NXúODUÕQ�VDOÕYHULOLS�\HUOHULQH�KHU�HYH�ELU�oDODU�VDDW
NRQXOPDVÕ�L]QL\GL��%XQODU��$UDSODU
ÕQ�SDSD÷DQODUOD��WDNDV�HWWL÷L�WDKWDGDQ
R\XOPXú�VDDWOHUGL��-RVH�$UFDGLR�%XHQGLD�VDDWOHUL�|\OHVLQH�NXVXUVX]FD�D\DUODGÕ
NL��NDVDED�KHU�\DUÕP�VDDWWH�ELU�D\QÕ�H]JLQLQ�ELUELULQL�L]OH\HQ�QDNDUDWÕ\OD
úHQOHQL\RU�YH�|÷OH�VDDWL�JHOGL�PL�NHVLQWLVL]�YH�ELUD÷Õ]GDQ�\�NVHOHQ�ELU
YDOVLQ�VHVOHUL�GROGXUX\RUGX�KHU�\DQÕ�

��2�\ÕOODUGD�VRNDNODUD�DNDV\D�\HULQH�EDGHP�D÷DFÕ�GLNPHOHULQH�NDUDU�YHUHQ�YH�
VÕUUÕQÕ�KLo�DoÕNODPDGDQ
EDGHPOHUL�|O�PV�]�NÕOPDQÕQ�\ROXQX�EXODQ�GD�\LQH�-RVH�$UFDGLR
%XHQGLD�ROGX��<ÕOODUFD�VRQUD�0DFRQGR��oLQNR�GDPOÕ�DKúDS�HYOHUOH
GROGX÷X�]DPDQ��NLPLQ�GLNWL÷L�oRNWDQ�XQXWXOPXú��GDOODUÕ�NÕUÕN�YH
WR]OX�EDGHP�D÷DoODUÕ��HQ�HVNL�VRNDNODUGD�GXUXS�GXUX\RUGX��%DEDVÕ
NDVDED\Õ�G�]HQH�NR\PDNOD��DQDVÕ�GD�J�QGH�LNL�SRVWD�VDQGDO�D÷DFÕQGDQ
VDSODUD�WDNÕODUDN�GD÷ÕWÕODQ�KRUR]�YH�EDOÕN�ELoLPLQGHNL�úHNHUOHPH
WLFDUHWLQGHQ�SDUD�NÕUPDNOD�X÷UDúÕUNHQ��$XUHOLDQR�WHUNHGLOPLú
ODERUDWXYDUD�VDDWOHUFH�NDSDQÕ\RU��NHQGL�NHQGLQH�J�P�ú�LúOHPH�VDQDWÕQÕ
|÷UHQL\RUGX��g\OHVLQH�oDEXN�ER\�DWPÕúWÕ�NL��oRN�JHoPHGHQ
D÷DEH\LQGHQ�NDODQ�JL\VLOHU�VÕUWÕQD�ROPD]�ROXQFD�EDEDVÕQÕQNLOHUL�JL\PH\H
EDúODGÕ��DPD�|WHNLOHU�JLEL�HWOL�ROPDGÕ÷Õ�LoLQ��9LVLWDFLRQ��J|POHNOHUH�SOL
NÕUÕ\RU��SDQWRORQODUD�SHQV�\DSÕ\RUGX�

��(UJLQOLN��VHVLQLQ�\XPXúDNOÕ÷ÕQÕ�DOPÕú�J|W�UP�ú��GHOLNDQOÕ\Õ�VXVNXQ��LoLQH�
NDSDQÕN
ELUL�\DSPÕúWÕ��DPD�ELU�\DQGDQ�GD��J|]OHULQH��GR÷GX÷X�DQGDNL�R�\R÷XQ
DQODWÕPÕ�\HQLGHQ�ND]DQGÕUPÕúWÕ��.HQGLQL�J�P�ú�LúOHPH\H�|\OHVLQH
YHUPLúWL�NL��NDUQÕQÕ�GR\XUPDN�LoLQ�ELOH�SHN�VH\UHN�oÕNÕ\RUGX
ODERUDWXYDUGDQ��%HONL�GH�NDGÕQD�LKWL\DFÕ�YDUGÕU�GL\H�G�ú�QHQ�-RVH
$UFDGLR�%XHQGLD��RQD�HYLQ�DQDKWDUODUÕ\OD�ELUD]�GD�SDUD�YHUGL��$PD
$XUHOLDQR��EX�SDUD\OD�DOWÕQ�HULWPH\H�\DUD\DFDN�VÕYÕ\Õ�\DSPDN��]HUH
WX]UXKX�DOÕS�DQDKWDUODUÕ�DOWÕQ�NDSODPD\OD�V�VOHGL��$XUHOLDQR
QXQ
DúÕUÕOÕNODUÕ��\HGL�\Dú�GLúOHUL�oÕNPD\D�EDúODGÕ÷Õ�KDOGH�KDOD�.Õ]ÕOGHULOLOHULQ
HWH÷LQGHQ�D\UÕOPD\DQ�YH�øVSDQ\ROFD�\HULQH�*XDMLUR�GLOL\OH�NRQXúPDNWD
GLUHQHQ�$PDUDQWD�LOH�$UFDGLR
QXQ�\DSWÕNODUÕ�\DQÕQGD
KLo�NDOÕUGÕ��8UVXOD��NRFDVÕQD��+Lo�\DNÕQPD\D�KDNNÕQ�\RN��GL\RUGX�
VR\ODUÕQD�oHNPLúOHU��QH�RODFDN��8UVXOD��oRFXNODUÕQÕQ�EX�\DEDQLOL÷LQLQ
GRPX]�NX\UX÷X�NDGDU�NRUNXQo�ELU�úH\�ROGX÷XQD�LQDQDUDN�WDOLKVL]OL÷LQH
ODQHW�RNX\DGXUVXQ��$XUHOLDQR�RQD�|\OH�ELU�EDNÕú�EDNWÕ�NL��NDGÕQ�QH�\DSDFD÷ÕQÕ
ELOHPHGHQ�GRQGX�NDOGÕ�

�%LU�JHOHQ�YDU��GHGL�GHOLNDQOÕ�



��8UVXOD��R÷OXQXQ�KHU�NHKDQHWL�NDUúÕVÕQGD�\DSWÕ÷Õ�JLEL��EX�NH]�GH�HY�NDGÕQÕ
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GDYUDQDFDNNHQ��úLúPDQ�NDGÕQ�HO�HGLS�\DQÕQD�oD÷ÕUGÕ�RQX�
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X]DWWÕ��dDUúDI��\HONHQ�EH]L�JLEL�D÷ÕUODúPÕúWÕ��øNL�XFXQGDQ�EXUD�EXUD�
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EDúODPÕú�YH�\DQDQ�HYLQ�SDUDVÕQÕ�oÕNDUPDN�LoLQ�\LUPL�VHQWL
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��=DPDQ��EX�oÕOJÕQFD�HYOHQPH�KHYHVLQL�N�OOHQGLULUNHQ�LoLQGHNL
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�]HULQH�IRWR÷UDIODU�oHNHUHN��úD\HW�YDUVD��HU�JHo�7DQUÕQÕQ�UHVPLQL�HOGH
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ODUÕQ�VR\XQGDQ�GD�L]�ELOH�NDOPD\DFDNPÕú��-RVH
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WDNÕUWÕVÕ\OD�SHúOHULQL�EÕUDNPD\DQ�NHPLN�oXYDOÕQGDQ�EH]LS�KHU�|QOHULQH�JHOHQH
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ROGX��(PLUQDPH\L�NDSWÕ÷Õ�JLEL�VROX÷X�\DUJÕFÕQ�HYLQGH�DODQ�-RVH�$UFDGLR
%XHQGLD��RQX�RGD\D�NXUGX÷X�KDPD÷D�X]DQPÕú��úHNHUOHPH�\DSDUNHQ�EXOGX��%XQX
VHQ�PL�\D]GÕQ"�GL\H�VRUGX��2UWD�\DúOÕ��NÕUPÕ]Õ�VXUDWOÕ��oHNLQJHQ
ELU�DGDP�RODQ�'RQ�$SROLQDU�0RVFRWH��(YHW��GHGL�
�1H�KDNOD"�GL\H��VWHOHGL�-RVH�$UFDGLR�%XHQGLD��'RQ�$SROLQDU�0RVFRWH�
PDVDQÕQ�oHNPHFHVLQGHQ�ELU�ND÷ÕW�oÕNDUÕS�J|VWHUGL���%X�NDVDED\D�VXOK
\DUJÕFÕ�RODUDN�DWDQGÕP��-RVH�$UFDGLR�%XHQGLD��DWDPD�EHOJHVLQH
EDNPDGÕ�ELOH��6HULQNDQOÕOÕ÷ÕQÕ�ND\EHWPHGHQ���%L]�EX�NDVDEDGD�\D]ÕOÕ
ND÷ÕWOD�HPLU�YHUPH\L]��GHGL���ùXQX�GD�L\LFH�NDIDQD�VRN��EL]H�\DUJÕo
JHUHNOL�GH÷LO��o�QN��KLo�\DUJÕoOÕN�LúLPL]�ROPD]�EL]LP�

��'RQ�$SROLQDU�0RVFRWH
QLQ�NDUúÕVÕQD�GLNLOLS�VHVLQL�KLo�\�NVHOWPHGHQ��N|\�
QDVÕO�NXUGXNODUÕQÕ��WRSUD÷Õ�QDVÕO�GD÷ÕWWÕNODUÕQÕ��\ROODUÕ�QDVÕO�DoÕS�JHUHNOL
KHU�úH\L�K�N�PHWLQ�EDúÕQÕ�D÷UÕWPDGDQ��NHQGLOHULQL�GH�NLPVHQLQ�UDKDWVÕ]
HWPHVLQH�PH\GDQ�YHUPHGHQ�QDVÕO�\DSWÕNODUÕQÕ�ELU�ELU�DQODWWÕ���g\OHVLQH�KX]XU
LoLQGH�\DúÕ\RUX]�NL��LoLPL]GH�HFHOL�JHOHQ�ELOH�ROPDGÕ�GDKD��GHGL�
�*|UG�÷�Q�]�JLEL�PH]DUOÕ÷ÕPÕ]�ELOH�\RN��+�N�PHWWHQ�\DUGÕP�J|UP�\RUODU�GL\H
NLPVHQLQ�VÕNÕOGÕ÷Õ�\RNWX��7DP�WHUVLQH��K�N�PHW�úLPGL\H�NDGDU�KX]XUODUÕQÕ
ER]PDGÕ÷Õ�LoLQ�KHUNHV��KDOLQGHQ�KRúQXWWX�YH�E|\OH�GH�V�U�S�JLWPHVLQL�
LVWL\RUODUGÕ�
EX�NDVDED\Õ�|Q�QH�JHOHQ�]ÕSoÕNWÕ�HPLU�YHUVLQ�GL\H�NXUPDPÕúODUGÕ�

��2�EXQODUÕ�DQODWÕUNHQ��'RQ�$SROLQDU�0RVFRWH��ELU�DQ�ROVXQ�]HUDIHWLQL
\LWLUPHGHQ�SDQWRORQX�JLEL�EHPEH\D]�SDPXNOXGDQ�FHNHWLQL�JHoLUPLúWL�VÕUWÕQD�
-RVH�$UFDGLR�%XHQGLD���%XUDGD�EL]GHQ�ELUL�JLEL�RWXUPD\D�QL\HWLQ�YDUVD�
EDúÕPÕ]ÕQ��VW�QGH�\HULQ�YDU��GL\H�V|]OHULQL�WDPDPODGÕ���\RN��PLOOHWLQ�HYLQL



PDYL\H�ER\DWDFD÷ÕP�GL\H�KX]XUVX]OXN�oÕNDUDFDNVDQ��SÕOÕQÕ�SÕUWÕQÕ�WRSOD\ÕS
JHOGL÷LQ�\HUH�JLGHUVLQ��d�QN��EHQLP�HYLP�J�YHUFLQ�JLEL�EHPEH\D]�RODFDN�

��'RQ�$SROLQDU�0RVFRWH
QLQ�UHQJL�DWWÕ��%LU�DGÕP�JHULOHGL��GLúOHULQL�VÕNDUDN�
ELUD]�GD��]�QW�O��ELU�WDYÕUOD�NRQXúWX�

�%LOHVLQL]�NL�VLODKOÕ\ÕP�

��-RVH�$UFDGLR�%XHQGLD��ELU�]DPDQODU�EÕU�YXUXúWD�DWODUÕ�GHYLUHQ
HOOHULQLQ�QDVÕO�ROXS�GD�D\QÕ�J�FH�NDYXúWX÷XQX�DQOD\DPDGDQ��'RQ
$SROLQDU�0RVFRWH
QLQ�\DNDVÕQD�\DSÕúWÕ÷Õ�JLEL�DGDPÕ�KDYD\D�NDOGÕUÕS
J|]OHULQLQ�KL]DVÕQGD�WXWWX�

�6HQL�|PU�P�ER\XQFD�|O��RODUDN�\DQÕPGD�WDúÕPDNWDQVD��GLUL
GLUL�JH]GLUPH\L�\H÷OHGL÷LP�LoLQ�E|\OH�\DSÕ\RUXP��GHGL�

��6RQUD�DGDPÕ�|\OHFH�\DNDODUÕQGDQ�NDYUD\DUDN�KDYD\D�NDOGÕUÕS
VRND÷D�oÕNDUGÕ��WD�EDWDNOÕN�\ROXQXQ�EDúÕQD�NDGDU�J|W�UG�NWHQ�VRQUD
LNL�D\D÷Õ��]HULQH�EÕUDNWÕ��%LU�KDIWD�VRQUD�DGDP��\DQÕQGD�oLIWHOHU
NXúDQPÕú�DOWÕ�WDQH�\DOÕQD\DN�EDúÕ�NDEDN�DVNHUOH�YH�ELU�ND÷QÕ\D�GROXúWXUGX÷X
NDUÕVÕ�YH�\HGL�NÕ]Õ\OD�oÕNDJHOGL��$UNDGDUÕ�HY�Hú\DVÕ�EDYXOODU�YH�PXWIDN�DUDo
JHUHFL�\�NO��LNL�DUDED�GDKD�JHOGL��'RQ�$SROLQDU�0RVFRWH��DLOHVLQL�-DFRE
2WHO
H�\HUOHúWLULS�HY�DUDPD\D�NR\XOGX�

��%X�DUDGD�DVNHUOHULQ�NRUXPDVÕQD�VÕ÷ÕQDUDN�E�URVXQX�\HQLGHQ�DoWÕ�
øúJDOFLOHUL�NDVDEDGDQ�DWPD\D�NDUDUOÕ�RODQ�0DFRQGR
QXQ�NXUXFXODUÕ
\DQODUÕQD�E�\�N�R÷XOODUÕQÕ�DOÕS�-RVH�$UFDGLR�%XHQGLD
\D�JLWWLOHU�YH
HPULQGH\L]�GHGLOHU��$PD�-RVH�$UFDGLR�%XHQGLD��ELU�DGDPÕ�DLOHVLQLQ
|Q�QGH�UH]LO�HWPHQLQ�HUNHNOL÷H�VÕ÷PD\DFD÷ÕQÕ�V|\OH\HUHN�NDUúÕ
oÕNWÕ��'RQ�$SROLQDU
ÕQ�NDUÕVÕQÕ�YH�NÕ]ODUÕQÕ�\DQÕQGD�JHWLUGL÷LQL�DQODWWÕ�
%X�QHGHQOH��LúL�WDWOÕOÕNOD�o|]PH\H�NDUDU�YHUGL�

��$XUHOLDQR�GD�RQXQOD�ELUOLNWH�JLWWL��2�VÕUDODUGD�XoODUÕQÕ�SDUDILQOH�EXUGX÷X
NDUD�EÕ\ÕNODUÕQÕ�\HQL�EÕUDNPD\D�EDúODPÕú��VHVL�VDYDú�DODQÕQGDNL�HQ�E�\�N
|]HOOLNOHULQGHQ�ELUL�RODQ�GDYXGL�J�UOHPH\H�\DNODúPÕúWÕ��<DQODUÕQD�ELU�oDNÕ
ELOH�DOPDGDQ�YH�NDSÕGDNL�DVNHUOHUH�KLo�DOGÕUÕú�HWPHGHQ��VXOK�\DUJÕFÕQÕQ
RGDVÕQD�GDOGÕODU��'RQ�$SROLQDU�0RVFRWH�VHULQNDQOÕOÕ÷ÕQÕ�\LWLUPHGL��2�VÕUDGD
E�URGD�EXOXQDQ�LNL�NÕ]ÕQÕ�RQODUOD�WDQÕúWÕUGÕ��$QQHVL�JLEL�HVPHU�RODQ��RQDOWÕ
\DúÕQGDNL�$PSDUR�YH�GDKD�GRNX]XQX�V�UHQ��]DPEDN�WHQOL��\HúLO�J|]O��J�]HOLP
5HPHGLRV��.Õ]ODU�]DULI�YH�WHUEL\HOL\GLOHU��$GDPODU�LoHUL�JLUHU
JLUPH]��GDKD�WDQÕúWÕUÕOPD\Õ�EHNOHPHGHQ�NRúXS�ELUHU�VDQGDO\H�JHWLUGLOHU�
$PD�NHQGLOHUL�D\DNWD�GXUGXODU�

��-RVH�$UFDGLR�%XHQGLD��3HNDOD�GRVWXP��GHGL��EXUDGD�NDODELOLUVLQ��DPD
VDQPD�NL�NDSÕ\D�GLNWL÷LQ�HOL�VLODKOÕ�KD\GXWODUGDQ�NRUNWXN��NDUÕQOD�NÕ]ODUÕQD
VD\JÕPÕ]GDQ�VHV�HWPL\RUX]�

��'RQ�$SROLQDU�0RVFRWH��DIDOODGÕ��DPD�-RVH�$UFDGLR�%XHQGLD
RQXQ�D÷Õ]�DoPDVÕQD�IÕUVDW�YHUPHGL��<DOQÕ]FD�LNL�NRúXOXPX]�YDU�
GL\H�V�UG�UG��V|]�Q���ELULQFLVL��KHUNHV�HYLQL�LVWHGL÷L�UHQJH�ER\D\DFDN�
øNLQFLVL��DVNHUOHU�EXJ�QGHQ�WH]L�\RN�oHNLS�JLGHFHN��$VD\LúL
EL]�VD÷ODUÕ]��

��6XOK�\DUJÕFÕ�EHú�SDUPD÷ÕQÕ�GD�DoDUDN�VD÷�HOLQL�NDOGÕUGÕ�

�1DPXV�V|]��P�"



��-RVH�$UFDGLR�%XHQGLD��'�úPDQ�V|]���GHGL��9H�DFÕ�ELU�WRQOD
HNOHGL���d�QN��úXQX�KLo�DNOÕQGDQ�oÕNDUPD��6HQ�YH�EHQ�ELUELULPL]LQ
G�úPDQÕ\Õ]�

��$VNHUOHU�GDKD�DNúDP�ROPDGDQ�JLWWLOHU��%LUNDo�J�Q�VRQUD�-RVH
$UFDGLR�%XHQGLD��\DUJÕFÕQ�DLOHVLQH�HY�EXOGX��$XUHOLDQR
QXQ�GÕúÕQGD

KHUNHV�KD\DWÕQGDQ�KRúQXWWX��1HUGH\VH�NÕ]Õ�RODFDN�\DúWDNL�5HPHGLRV
XQ�
\DQL�\DUJÕFÕQ�XIDN�NÕ]ÕQÕQ�KD\DOL��LoLQH�GLQPH\HQ�ELU�VÕ]Õ�G�ú�UP�úW��
%X��D\DNNDEÕVÕQGD�WDú�YDUPÕú�JLEL��\�U�UNHQ�LQVDQÕQ�FDQÕQÕ�DFÕWDQ�VRPXW�ELU
VÕ]Õ\GÕ�

���������������������������

��$N�J�YHUFLQ�NDQDGÕ�JLEL�EHPEH\D]�\HQL�HYLQ�WDPDPODQÕúÕ�
GDQVOÕ�ELU�SDUWL\OH�NXWODQGÕ��%XQX�\DSPDN��+HEHFD�LOH
$PDUDQWD
QÕQ�E�\�\�S�VHUSLOGLNOHULQL�LON�IDUNHWWL÷L�J�Q
8UVXOD
QÕQ�DNOÕQD�G�úP�úW���(YLQ�\HQLGHQ�\DSÕOPDVÕ�GD��DVOÕQGD
NÕ]ODUD�JHOLS�JLGHFHN�J|U�F�OHUL�JHUH÷LQFH�D÷ÕUOD\DELOPHN�DPDFÕQÕ
J�G�\RUGX��<RN�\RN�ROVXQ�GL\H��HWH÷LQL�EHOLQH�WRSDUOD\ÕS�HYLQ
RQDUÕPÕQGD�ÕUJDW�JLEL�oDEDODGÕ�GLGLQGL��8VWDODU�GDKD�LúOHULQL�WDPDPODPDGDQ�
8UVXOD��HYL�NDSÕGDQ�EDFD\D�GRQDWPDN�LoLQ�PDVUDIWDQ�NDoÕQPDPÕú��ELU�\Õ÷ÕQ
Hú\D�ÕVPDUODPÕú��VRIUD�WDNÕPODUÕ�JHWLUWPLú��E�W�Q�N|\�KDONÕQÕQ�D÷]ÕQÕ�DoÕN
EÕUDNDQ��JHQoOHUL�LOH�FRúWXUDQ�\HQL�LFDW�ELU�KDULND�DOPÕúWÕ��/DWHUQD�
/DWHUQD\Õ�V|N�OP�ú�YH�ELUNDo�VDQGÕ÷D�LVWLIOHQPLú�RODUDN�|WHNL�Hú\DODUOD
ELUOLNWH�JHWLUGLOHU��9L\DQD�WDU]Õ�RWXUPD�RGDVÕ�WDNÕPÕ��%RKHP\D�NULVWDOOHUL�
,QGLHV�ILUPDVÕQGDQ�DOÕQDQ�VRIUD�WDNÕPÕ��+ROODQGD�PDOÕ�PDVD�|UW�OHUL�YH�ELU
DOD\�úDPGDQ��DYL]H��SHUGH��|UW��LOH�ELUOLNWH�ODWHUQD�GD�HYH�JLUGL��øWKDODW�
ILUPDVÕ��ODWHUQD\Õ�PRQWH�HGLS�DNRUGXQX�\DSVÕQ��QDVÕO�NXOODQÕODFD÷ÕQÕ
J|VWHUVLQ�YH�GH�DOWÕ�ND÷ÕW�úHULW��]HULQH�LúOHQPLú�HQ�VRQ�PRGD�P�]L÷H
J|UH�QDVÕO�GDQV�HGLOHFH÷LQL�|÷UHWVLQ�GL\H�úLUNHWLQ�LNUDPÕ�RODUDN�øWDO\DQ
X]PDQ�3LHWUR�&UHVSL
\L�GH�J|QGHUPLúWL�

��3LHWUR�&UHVSL�JHQo�YH�VDUÕúÕQGÕ��0DFRQGR
GD�R�J�QH�GHN�JHOPLú�JHoPLú
HUNHNOHULQ�LoLQGH�E|\OH�\DNÕúÕNOÕVÕ��E|\OH�DOÕPOÕ�oDOÕPOÕVÕ��E|\OH�HGHS
HUNDQ�ELOHQL�J|U�OPHPLúWL��*L\LPLQH�NXúDPÕQD�GD�SHN�G�úN�QG���2�VÕFDNFD�
LúOHPHOL�\HOH÷LQL��NR\X�UHQN�FHNHWLQL��WHUGHQ�HUL\LS�|OVH��VÕUWÕQGDQ
oÕNDUPÕ\RUGX��(Y�KDONÕ\OD�DUDVÕQGD�KHS�EHOLUOL�ELU�X]DNOÕ÷Õ�V�UG�UHUHN�YH
ERQFXN�ERQFXN�WHUOH\HUHN�KDIWDODUFD�NRQXN�RGDVÕQD�NDSDQGÕ��$XUHOLDQR
QXQ
J�P�ú�LúOHPHOHULQH�NHQGLQL�DGDPDVÕQD�EHQ]HU�ELU�|]HQOH�oDOÕúWÕ�GXUGX��%LU
VDEDK��NDSÕ\Õ�DoPDGDQ��PXFL]H\H�WDQÕNOÕN�HWPHN�LoLQ�NLPVHOHUL�oD÷ÕUPDGDQ�
ODWHUQD\D�LON�úHULGL�WDNWÕ��0�]L÷LQ�G�]HQOL�YH�S�U�]V�]�VHVLQGHQ�úDúNÕQD
G|QHQOHULQ�HOOHULQGHNL�LúL�EÕUDNPDODUÕ\OD�VLQLU�ER]XFX�oHNLo
VHVOHUL��WHVWHUH�JÕFÕUWÕODUÕ�ELUGHQ�VXVXYHUGL��+HUNHV�VDORQD�NRúXúWX�

��-RVH�$UFDGLR�%XHQGLD��\ÕOGÕUÕP�oDUSPÕúD�G|QP�úW���ùDúNÕQOÕ÷Õ��H]JLQLQ
J�]HOOL÷LQGHQ�GH÷LO��ODWHUQDQÕQ�NHQGL�NHQGLQH�LúOH\LúLQGHQGL�
-RVH�$UFDGLR��KLo�YDNLW�ND\EHWPHGHQ��EX�úH\WDQ�LFDGÕQÕ�oDODQ�J|U�QPH]
HOOHULQ�UHVPLQL�oHNHELOPH�XPXGX\OD�0HOTXLDGHV
LQ�IRWR÷UDI�PDNLQHVLQL�NXUGX�
øWDO\DQ��R�J�Q�RQODUOD�ELUOLNWH�VRIUD\D�RWXUGX��6RIUDGD�KL]PHW�HGHQ�5HEHFD
LOH�$PDUDQWD��EX�PHOHN�EHQ]HUL�DGDPÕQ��\�]�NV�]�EH\D]�HOOHUL\OH�oDWDO�EÕoDN
NXOODQÕúÕQGDNL�LQFHOL÷L�KD\UDQ�KD\UDQ�VH\UHWWLOHU��6DORQXQ�ELWLúL÷LQGHNL
RWXUPD�RGDVÕQGD�3LHWUR�&UHVSL�RQODUD�GDQV�HWPHVLQL�|÷UHWL\RUGX��.Õ]ODUD
HOLQL�GH÷GLUPHGHQ�D\DNODUÕQÕ�QDVÕO�DWDFDNODUÕQÕ�J|VWHUL\RU��RQODU�GHUV
DOÕUNHQ�RGDGDQ�ELU�DQ�ELOH��D\UÕOPD\DQ�8UVXOD
QÕQ�GRVWoD�EDNÕúODUÕ�DOWÕQGD�
PHWURQRPOD�WHPSR�WXWX\RUGX�



��'HUV�\DSWÕNODUÕ�J�QOHU�3LHWUR�&UHVSL��VÕPVÕNÕ�YH�HVQHN�NXPDúWDQ�\DSÕOPD
|]HO�ELU�SDQWRORQOD��DOWÕ�\XPXúDN�SDEXoODU�JL\L\RUGX��-RVH�$UFDGLR�%XHQGLD�
NDUÕVÕQD��6HQ�J|QO�Q��IHUDK�WXW��KDQÕP��GL\RUGX���%X�DGDP�HUNHN�GH÷LO��LQ
FLQ�WDNÕPÕQGDQ��2QGDQ�NÕ]ODUD�N|W�O�N�JHOPH]��<LQH�GH�8UVXOD��GDQV
GHUVOHUL�ELWLS�øWDO\DQ��0DFRQGR
GDQ�JLGHQH�GHN�VDNÕQPD\Õ�HOGHQ�EÕUDNPDGÕ�
6RQUD�SDUWL�KD]ÕUOÕNODUÕQD�JLULúWLOHU��8UVXOD��oD÷UÕODFDNODUÕQ�OLVWHVLQL
\DSWÕ��%X�SDUWL\H��R�VÕUDODUGD�EDEDVÕ�EHOOLVL]�LNL�oRFXN�GDKD�SH\GDKODPÕú
EXOXQDQ�3LODU�7HUQHUD
QÕQ�DLOHVLQGHQ�JD\UÕ��N|\��NXUDQODUÕQ�VR\XQGDQ�JHOPH
KHUNHV�oD÷UÕOÕ\GÕ��<DSÕODQ�VHoPHGH�GRVWOXN�GX\JXODUÕ�D÷ÕU�EDVPDPÕú�ROVD�
oD÷UÕ�OLVWHVLQH�GL\HFHN�\RNWX�GR÷UXVX��$PD�oD÷UÕODQODU�\DOQÕ]FD�-RVH�$UFDGLR
%XHQGLD�DLOHVLQLQ��E�\�N�J|oWHQ�YH�0DFRQGR
\X�NXUPDGDQ�|QFHNL�HVNL�GRVWODUÕ
GH÷LOGL��EX�GRVWODUÕQ�$XUHOLDQR�LOH�$UFDGLR
QXQ�oRFXNOXNWDQ�EHUL�DUNDGDúOÕN
HWWLNOHUL�R÷XOODUÕ�YH�WRUXQODUÕ�LOH�5HEHFD�YH�$PDUDQWD
\OD
ELUOLNWH�QDNÕú�LúOH\HQ�NÕ]ODUÕ�GD�OLVWHGH�\HU�DOPÕúWÕ��%�W�Q�LúL��NÕVÕWOÕ
E�WoHVL\OH�WDKWD�FRSOX�LNL�SROLVL�EHVOHPHNWHQ�|WH\H�JLGHPH\HQ�\XIND
\�UHNOL�'RQ�$SROLQDU�0RVFRWH
QLQ�DGÕ�ELOH�JHoPL\RUGX�

��(YLQ�PDVUDIODUÕQÕ�NDUúÕOD\DELOPHN�LoLQ�NÕ]ODUÕ�ELU�WHU]L�G�NNDQÕ�DoPÕúODUGÕ�
%LU�\DQGDQ�GD�NDGLIHGHQ�\DSPD�oLoHNOHU��JXDYD�DUPXGXQGDUÕ�WDWOÕODU�\DSÕS
VDWÕ\RUODU�YH�DúN�PHNWXEXQX�\D]GÕUPDN�LVWH\HQOHUH�\D]ÕFÕOÕN�\DSÕ\RUODUGÕ�
$PD�LVWHGLNOHUL�NDGDU�N|\�Q�HQ�J�]HO��HQ�KDPDUDW��HQ�DOoDNJ|Q�OO��NÕ]ODUÕ
ROVXQODU��\HQL�GDQVODUGD�LVWHGLNOHUL�NDGDU�K�QHUOL�ROVXQODU��\LQH�GH�SDUWL\H
oD÷UÕOPD\Õ�EHFHUHPHGLOHU�

��8UVXOD�LOH�NÕ]ODU��\DSÕ�XVWDODUÕQÕQ�K�QHUOL�HOOHULQGHQ�oÕNDQ�RGDODUD�
ERú�GXYDUODUD�\HQLGHQ�FDQ�NDWDQ�Hú\D\Õ�\HUOHúWLUH��J�P�úOHUL�SDUODWD�YH
J�OOHUOH�GROX�ND\ÕNODUGD�J�]HO�NÕ]�UHVLPOHULQL�DVD�GXUVXQODU��-RVH�$UFDGLR
%XHQGLD�GD�7DQUÕQÕQ�\RNOX÷XQD�L\LFH�LQDQÕS�RQX�DUDPDNWDQ�YD]JHoHUHN�
VLKLUOL�JL]LQL�NHúIHGHELOPHN�LoLQ�ODWHUQD\Õ�V|NW���3DUWL\H�WDP�LNL�J�Q�NDOD�
ELU�DOD\�YLGD��WXú��FLYDWD�DUWWÕUDUDN�YH�ELU�\|QH�NXUGX÷X�\D\ODUÕQ�ELU�EDúND
\|QH�ERúDOPDVÕ�NDUúÕVÕQGD�L\LFH�oXYDOOD\DUDN�GD�ROVD��ODWHUQDQÕQ�SDUoDODUÕQÕ
ELUDUD\D�WRSDUODPD\Õ�EDúDUGÕ��+Lo�R�J�QOHUGHNL�NDGDU�úDúNÕQOÕN��NRúWXUPDFD�
NDUJDúD�ROPDPÕúWÕ��<LQH�GH�\HQL�JHOHQ�NROOX�DYL]HOHU��oD÷UÕGD�EHOLUWLOHQ
J�Q�YH�VDDWWH�\DNÕOÕS�KD]ÕUODQGÕ��'DKD�UHoLQH�NRNXVX�JLWPHPLú��EDGDQDVÕ
NXUXPDPÕú�HYLQ�NDSÕODUÕ�DoÕOGÕ�YH�N|\��NXUDQ�DWDODUÕQ�oRFXNODUÕ\OD�WRUXQODUÕ
H÷UHOWLRWX�YH�EHJRQ\D�VDNVÕODUÕ\OD�V�VO��WHUDVÕ��NRFDPDQ�VHVVL]�RGDODUÕ��J�O
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SDNODQPDVÕQD��JL\LQLS�NXúDQÕS�NRQXN�RGDVÕQGD�NHQGLVLQL�EHNOHPHVLQH�QHGHQ
RODQ�YH�$OODKÕQ�J�Q��HYOHULQH�WDúÕQDQ�EX�DGDPD�R\XQFDNODUÕQÕ�\H÷�WXWX\RUGX�
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��$XUHOLDQR��EX�NHKDQHWLQ�GR÷UXOX÷XQX�VH]LQFH��UDKDW�ELU�VROXN
DOGÕ��+LoELU�úH\�ROPDPÕú�JLEL�LúLQL�V�UG�UG���6HVLQH�KX]XUOX��J�YHQOL
ELU�J�o�JHOGL�

�dRFX÷X�WDQÕ\DFD÷ÕP��GHGL��%HQLP�DGÕPÕ�WDúÕ\DFDN�

��-RVH�$UFDGLR�%XHQGLD��VRQXQGD�PXUDGÕQD�HUGL��6DDWLQ�PHNDQL]PDVÕQÕ�NXUJXOX
ELU�EDOHULQH�ED÷ODGÕ�YH�R\XQFDN��NHQGL�WHPSRVXQD�D\DN�X\GXUDUDN�WDP��o�J�Q��o
JHFH�GDQV�HWWL��%X�EXOXú��|WHNL�VDoPD�X÷UDúODUÕQÕQ�KHSVLQGHQ�GDKD�oRN�DNOÕQÕ
oHOGL��<HPHGHQ�LoPHGHQ�NHVLOGL��*|]�QH�X\NX�JLUPH]�ROGX��$QFDN�5HEHFD
QÕQ
|]HQ�YH�úHINDWL��RQX�ELU�GDKD�NHQGLQL�WRSDUOD\DPD\DFD÷Õ�ELU�oÕOJÕQOÕ÷D�
G�úPHNWHQ
NRUX\RUGX��6DEDKODUD�GHN�\�NVHN�VHVOH�G�ú�QHUHN�RGDVÕQÕ�DUúÕQOÕ\RU��ND÷QÕ
DUDEDODUÕQD��WÕUPÕNODUD��V|]�Q�NÕVDVÕ�KDUHNHW�HWWLULOLQFH�\DUDUOÕ�RODQ�KHU
úH\H�QDVÕO�HWVH�GH�VDUNDo�\DVDVÕQÕ�X\JXODVD�GL\H�o|]�P�\ROODUÕ�DUÕ\RUGX�
8\NXVX]OXN�RQX�|\OHVLQH�J�oWHQ�G�ú�UP�ú��W�NHWPLúWL�NL��VDEDKD�NDUúÕ�RGDVÕQD
GDODQ�DN�VDoOÕ��VDUVDN�DGDPÕ�WDQÕ\DPDGÕ��3UXGHQFLR�$JXLODU
GÕ�EX��-RVH
$UFDGLR�%XHQGLD�VRQXQGD�RQXQ�NLP�ROGX÷XQX�oÕNDUÕQFD��|O�OHULQ�GH�\DúODQPDVÕQD
úDúÕUDUDN��LoLQGH�NÕSÕUGDQDQ�VÕOD�DWHúL\OH��USHUGL��3UXGHQFLR��GL\H
KD\NÕUGÕ��1H�NDGDU�X]DNODUGDQ�oÕNÕS�JHOPLúVLQ��2QFD�\ÕOOÕN�|O�PGHQ�VRQUD
GLULOHUH�GX\XODQ�KDVUHW�|\OHVLQH�\R÷XQ��LNL�oLIW�ODI�HWPH�|]OHPL�|\OHVLQH
E�\�N��|O�P�Q�LoLQGHNL�|WHNL�|O�P�Q�\DNÕQOÕ÷Õ�|\OHVLQH�NRUNXQoWX�NL�
3UXGHQFLR�$JXLODU�VRQXQGD�FDQ�G�úPDQÕQÕ�VHYHU�ROPXúWX��<ÕOODUFD�RQX�DUDPÕú
GXUPXúWX��5LRKDFKD
GDQ�JHOHQ�|O�OHUH�VRUPXúWX��8SDU�9DGLVLQGHQ�JHOHQ�|O�OHUH
VRUPXúWX��EDWDNOÕNWDQ�JHOHQ�|O�OHUH�VRUPXúWX��.LPVHOHUGHQ�KDEHU�DODPDPÕúWÕ�
o�QN��0HOTXLDGHV�JHOLS�GH�|O�P�Q�KDULWDODUÕQD�XIDFÕN�ELU�QRNWD�RODUDN
LúOHQHQH�GHN��|O�OHU�GL\DUÕQGD�0DFRQGR
QXQ�DGÕ�VDQÕ�ELOLQPL\RUGX��-RVH



$UFDGLR�%XHQGLD��VDEDKD�GHN�3UXGHQFÕR�$JXLODU
OD�VRKEHW�HWWL��%LUNDo�VDDW
VRQUD�X\NXVX]OXNWDQ�ELWNLQ�KDOGH�$XUHOLDQR
QXQ�LúOL÷LQH�JLGLS��%XJ�Q
J�QOHUGHQ�QH"�GL\H�VRUGX�

��$XUHOLDQR��VDOÕ�ROGX÷XQX�V|\OHGL��-RVH�$UFDGLR�%XHQGLD��%HQ�GH
|\OH�VDQÕ\RUGXP��GHGL��DPD�ELU�GH�EDNWÕP�NL��G�QN��JLEL�GDKD
KDOD�SD]DUWHVL�GH÷LO�PL\PLú��*|N\�]�QH�EDN�KHOH��GXYDUODUD�EDN�
EXJ�Q�GH�SD]DUWHVL��2QXQ�VDSÕNOÕNODUÕQD�DOÕúÕN�RODQ�$XUHOLDQR�KLo
RUDOÕ�ROPDGÕ��(UWHVL�J�Q��\DQL�oDUúDPED�J�Q��-RVH�$UFDGLR�%XHQGLD
\LQH�LúOL÷H�JLUGL��)HODNHW�EX��GHGL��ùX�KDYD\D�EDN��J�QHúLQ�YÕ]ÕOWÕVÕQD
NXODN�YHU��KHU�úH\�WÕSNÕ�G�QN��YH�|QFHNL�J�QN��JLEL��%XJ�Q
GH�SD]DUWHVL��2�JHFH�3LHWUR�&UHVSL��RQX�WHUDVWD�3UXGHQFLR�
$JXLODU�LoLQ��0HOTXLDGHV�LoLQ��5HEHFD
QÕQ�DQD�EDEDVÕ�LoLQ��NHQGL�DQD�EDEDVÕ
LoLQ��WDQÕ\ÕS�ELOGL÷L�YH�DUWÕN�|O�POH�EDúEDúD�NDOPÕú�NLP�YDUVD�KHSVL
LoLQ�J|]\DúÕ�G|NHUNHQ�EXOGX��&UHVSL��DUG�D\DNODUÕ��]HULQGH�LSWH�\�U�\�S
FDPED]OÕN�\DSDQ�R\XQFDN�ELU�D\Õ�YHUGL\VH�GH��-RVH�$UFDGLR
%XHQGLD
\Õ�VDSODQWÕVÕQGDQ�NXUWDUDPDGÕ��%LUNDo�J�Q�|QFH�NHQGLVLQH
DQODWWÕ÷Õ��LQVDQODUÕQ�XoPDVÕQD�\DUD\DFDN�ELU�VDUNDo�PHNDQL]PDVÕ
NXUPD�WDVDUÕVÕQÕQ�QH�DOHPGH�ROGX÷XQX�VRUGX��%XHQGLD�EXQXQ�
JHUoHNOHúHPH\HFH÷LQL�
o�QN��VDUNDFÕQ�KHU�úH\L�KDYD\D�NDOGÕUDELOHFH÷LQL��DPD�P�PN�Q��\RN�NHQGLQL
KDYDODQGÕUDPD\DFD÷ÕQÕ�V|\OHGL�

��3HUúHPEH�J�Q���\�]��\HQL�V�U�OP�ú�WRSUDN�JLEL�DFÕGDQ�NÕUÕú�NÕUÕú
ROPXú�ELU�KDOGH�\HQLGHQ�LúOL÷H�JLWWL��'RNXQVDODU�D÷OD\DFDNWÕ���=DPDQ
PDNLQHVL�ER]XOGX��GL\H�KÕoNÕUÕUFDVÕQD�NRQXúWX��9H�8UVXOD
\OD�$PDUDQWD�GD
|\OH�X]DNWD�NL��$XUHOLDQR��oRFXN�D]DUODU�JLEL�SD\ODGÕ�RQX��%XQXQ��]HULQH
%XHQGLD�\DSWÕNODUÕQD�SLúPDQ�ROPXú�JLEL�ELU�WDYÕU�WDNÕQGÕ��$OWÕ�VDDW�GXUXS
GLQOHQPHGHQ�oHYUHVLQL�LQFHOHGL��]DPDQÕQ�JHoLúLQL�NDQÕWOD\DFDN�ELU�GH÷LúLNOLN
EXOPDN�LoLQ�oÕUSÕQGÕ�

��%�W�Q�JHFH\L�\DWD÷ÕQGD�J|]�Q��NÕUSPDGDQ��3UXGHQFLR�$JXLODU
D�
0HOTXLDGHV
H��E�W�Q�|O�OHUH�VHVOHQLS��DFÕVÕQÕ�SD\ODúPD\D�oD÷ÕUPDNOD
JHoLUGL��$PD�JHOHQ�JLGHQ�ROPDGÕ��&XPD�J�Q��NLPVH�X\DQPDGDQ
GÕúDUÕ�oÕNWÕ��J�QOHUGHQ�SD]DUWHVL�ROGX÷XQD�KLo�NXúNXVX�NDOPD\ÕQFD\D
GHN�GR÷D\Õ�VH\UHWWL��6RQUD�NDSÕQÕQ�NRO�GHPLULQL�NDSWÕ÷Õ�JLEL��J|U�OPHPLú
J�F�Q�Q�RODQFD�H]LFLOL÷L\OH�VLP\D�ODERUDWXYDUÕQGD��IRWR÷UDIKDQHGH��J�P�ú
D\|O\HVLQGH�QH�YDU�QH�\RN�KHU�úH\L�WX]OD�EX]�HWWL�

��%LU�\DQGDQ�GD�ED÷ÕUD�oD÷ÕUD��WL]�YH�QH�ROGX÷X�DQODúÕOPD\DQ�ELU�GLOGH
ELUúH\OHU�V|\O�\RUGX��$XUHOLDQR�EDNWÕ�NL�RODFDN�JLEL�GH÷LO��EÕUDNVD
EDEDVÕ�HYL�ROGX÷X�JLEL�\HUOH�ELU�HGHFHN��NRQXGDQ�NRPúXGDQ�\DUGÕP
LVWHGL��-RVH�$UFDGLR
\X�\HUH�\ÕNPDN�LoLQ�RQ�NLúL��HOLQL�NROXQX�ED÷ODPDN
LoLQ�RQ�G|UW�NLúL��EDKoHGHNL�NHVWDQH�D÷DFÕQD�V�U�NOHPHN�LoLQ
\LUPL�NLúL�JHUHNWL��2QX�D÷DFD�ED÷OD\ÕS�EÕUDNWÕNODUÕQGD�ELOLQPHGLN
GLOGH�ELUúH\OHU�KD\NÕUÕ\RU��D÷]ÕQGDQ�\HúLO�\HúLO�N|S�NOHU�VDoÕ\RUGX�
8UVXOD�LOH�$PDUDQWD�G|QG�NOHULQGH��-RVH�$UFDGLR�%XHQGLD��HOOHULQGHQ
D\DNODUÕQGDQ�NHVWDQH�D÷DFÕQD�ED÷OÕ�GXUX\RUGX��<D÷PXUGDQ�VÕUÕOVÕNODP
ROPXú��DNOÕQÕ�KHSWHQ�\LWLUPLúWL��8UVXOD�LOH�$PDUDQWD
RQXQOD�NRQXúPD\D�oDOÕúWÕODU��2QODUÕ�WDQÕPDGÕ�YH�DQODPDGÕNODUÕ�GLOGH
ELUúH\OHU�V|\OHGL��8UVXOD��LSOHULQ�NHVWL÷L�ELOHNOHULQL�
D\DNODUÕQÕ�o|]G���<DOQÕ]FD�EHOLQGHQ�ED÷OÕ�EÕUDNWÕ��'DKD�VRQUDODUÕ�J�QHúWHQ
YH�\D÷PXUGDQ�NRUXPDN�LoLQ��]HULQH�SDOPL\H�GDOODUÕQGDQ�ELU�GH�VLSHU
\DSWÕODU�

���������������������������



��$XUHOLDQR�%XHQGLD�LOH�5HPHGLRV�0RVFRWH��0DUW�D\ÕQGD�ELU
SD]DU�J�Q��3HGHU�1LFDQRU�5H\QD
QÕQ�NRQXN�RGDVÕQGD�NXUGX÷X�PLKUDEÕQ�|Q�QGH
G�Q\DHYLQH�JLUGLOHU��5HPHGLRV
XQ�DKD�oRFXNOXN�DOÕúNDQOÕNODUÕQÕ�EÕUDNPDGDQ
HUJHQOHúPHVL�\�]�QGHQ�0RVFRWH�DLOHVLQL�DOW�VW�HGHQ�IÕUWÕQDOÕ�G|UW�KDIWDQÕQ
VRQX�E|\OHFH�QRNWDODQÕ\RUGX��$QDVÕ�RQX�NDUúÕVÕQD�DOPÕú��JHQo�NÕ]OÕ÷D
QDVÕO�JHoLOGL÷LQL�X]XQ�X]DGÕ\D�DQODWPÕúWÕ�DQODWPDVÕQD�\D��\LQH�GH
ùXEDW�LoLQGH�ELU�J�Q�$XUHOLDQR��EDOGÕ]ODUÕ\OD�RWXUPXú�\DUHQOLN
HGHUNHQ�5HPHGLRV�SDOGÕU�N�OG�U�RGD\D�GDOPÕú��oLNRODWD�UHQJLQGH
ELU�VÕYÕ\OD�OHNHOHQHQ�GRQXQX�DoÕS�J|VWHUPLúWL��'�÷�Q�Q�R�WDULKWHQ
ELU�D\�VRQUD�\DSÕOPDVÕ�NDUDUODúWÕUÕOGÕ��%X�V�UH�LoLQGH�5HPHGLRV
D
NHQGL�EDúÕQD�\ÕNDQPDVÕQÕ��NHQGL�EDúÕQD�JL\LQPHVLQL��D]�EXoXN�HY
LúL�NÕYÕUPDVÕQÕ�|÷UHWHFH÷L]�GL\H�HY�KDONÕQÕQ�FDQÕ�EXUQXQGDQ�JHOGL�

��'RQXQD�LúHPHNWHQ�YD]JHoVLQ�GL\H�WX÷ODODU�NÕ]GÕUÕS�DOWÕQD�NR\GXODU�
.DUÕ�NRFDQÕQ�PDKUHPL\HWLQGHQ�NLPVH\H�V|]�HWPHPHN�JHUHNWL÷LQL
NDIDVÕQD�VRNPDN�LoLQ�oRN�X÷UDúPDN�JHUHNWL��o�QN��5HPHGLRV��DQDVÕQÕQ
NHQGLVLQH�EHOOHWWLNOHULQGHQ�|\OH�úDúNÕQD�G|QP�ú��NDIDVÕ�|\OHVLQH
NDUÕúPÕúWÕ�NL��|Q�QH�JHOHQH�]LIDI�JHFHVL�EDúÕQD�JHOHFHNOHUGHQ�V|]HWPHN
LVWL\RUGX��.Õ]Õ�HYOLOL÷H�KD]ÕUODPDN��KHU�EDED\L÷LGLQ�DOWÕQGDQ�NDONDELOHFH÷L
GHUW�GH÷LOGL��<LQH�GH�G�÷�Q�J�Q��JHOLS�oDWWÕ÷ÕQGD��NÕ]ÕQ�J|]��HQ�D]ÕQGDQ
DEODODUÕ�NDGDU�DoÕOPÕúWÕ��'RQ�$SROLQDU�0RVFRWH��NÕ]Õ�NROXQD�WDNWÕ��oLoHNOHUOH
oHOHQNOHUOH�EH]HQPLú�YH�\RO�ER\X�ELUNDo�EDQGR�PÕ]ÕNDQÕQ�VÕUDODQPÕú�ROGX÷X
VRNDNWD��RUDGD�EXUDGD�SDWODWÕODQ�KDYDL�ILúHNOHULQ�J�U�OW�V��LoLQGH�\�U�PH\H
EDúODGÕ�

��*HOLQ��SHQFHUHOHUGHQ�VDUNDQ��NHQGLVLQH�L\L�GLOHNOHUGH�EXOXQDQ�NRQX
NRPúX\D�J�O�PVH\HUHN�HO�VDOOÕ\RUGX��7HSHGHQ�WÕUQD÷D�VL\DKODU�JL\LQPLú�
D\DNODUÕQD�GD�ELUNDo�\ÕO�VRQUD�LGDP�PDQJDVÕQÕQ�|Q�QH�oÕNDUNHQ�GH�JL\HFH÷L
SDUODN�GHUL�oL]PHOHUL�oHNPLú�RODQ�$XUHOLDQR
QXQ�EHQ]L��N�O�JLEL\GL��(YLQ
NDSÕVÕQGD�JHOLQL�NDUúÕOD\ÕS�PLKUDEÕQ�|Q�QH�J|W�U�UNHQ�ER÷D]ÕQD�ELU�G�÷�P
WDNÕOGÕ��5HPHGLRV�|\OH�NHQGLQH�J�YHQOL�ELU�WDYÕUGD\GÕ�NL��$XUHOLDQR�\�]�÷�
SDUPD÷ÕQD�WDND\ÕP�GHUNHQ�G�ú�U�QFH�ELOH�KLo�LVWLILQL�ER]PDGÕ��.RQXNODUÕQ
úDúNÕQOÕ÷ÕQD��VDORQX�ELU�DQGD�GROGXUDQ�IÕVÕOWÕODUD�DOGÕUPDGDQ��GDPDW
EH\��\�]�÷��WDP�NDSÕGDQ�GÕúDUÕ�\XYDUODQDFD÷Õ�VÕUDGD�D\D÷Õ\OD�GXUGXUXS�NDQ
WHU�LoLQGH�PLKUDEÕQ�|Q�QH�JHOLQFH\H�GHN��5HPHGLRV��GDQWHO�HOGLYHQOL�\�]�NV�]
HOLQL�KDYDGD�KD]ÕU�EHNOHWWL��$QQHVL\OH�DEODODUÕ�W|UHQ�VÕUDVÕQGD�NÕ]ÕQ�ELU
GHQVL]OLN�\DSPDVÕQGDQ�|\OHVLQH�NRUNX\RUODUGÕ�NL��JHOLQ�EX�LúLQ�LoLQGHQ
\�]�Q�Q�DNÕ\OD�oÕNÕQFD��NHQGLOHULQL�WXWDPD\ÕS�NXFDNODGÕNODUÕ�JLEL�|S�F�NOHUH
ER÷GXODU�RQX�

��5HPHGLRV
XQ�VRUXPOXOXN�GX\JXVX��]HUDIHWL��LQFHOL÷L�YH�]RU
GXUXPODUGD�VHULQNDQOÕOÕ÷ÕQÕ�\LWLUPHPH�|]HOOL÷L�GDKD�R�J�QGHQ�NHQGLQL�J|VWHUGL�
'�÷�Q�SDVWDVÕQÕQ�HQ�NRFDPDQ�GLOLPLQL�ELU�WDED÷D�NR\XS�\DQÕQD�oDWDOÕQÕ�GD
NDWDUDN�-RVH�$UFDGLR�%XHQGLD
\D�J|W�UPH\L�NHQGLOL÷LQGHQ�DNÕO�HGHQ�GH�R\GX�
.HVWDQH�D÷DFÕQÕQ�J|YGHVLQH�ED÷ODQPÕú��SDOPL\H�VLSHUOL÷LQ�DOWÕQGDNL�WDKWD
VÕUDQÕQ��]HULQH�E�]�OP�ú��J�QHúWHQ�YH�\D÷PXUGDQ�UHQJL�DWPÕú�LUL\DUÕ�DGDP�
WHúHNN�U�HGHUFHVLQH�KDILIWHQ�J�O�PVHGL�YH�DQODúÕOPD]�ELU�GXD�PÕUÕOGDQDUDN
SDVWD\Õ�HOOHUL\OH�KDSÕU�KXSXU�DWÕúWÕUGÕ��3D]DUWHVL�VDEDKÕQD�GHN�V�UHQ
oDOJÕOÕ�oHQJLOL�G�÷�QGH�WHN�XPXWVX]�NLúL�5HEHFD�%XHQGLD
\GÕ��2QXQ�HQ�NDUD
J�Q�\G��EX��8UVXOD��RQX�GD�D\QÕ�J�Q�HYOHQGLUPH\L�WDVDUODPÕúWÕ��2\VD�FXPD
J�Q��3LHWUR�&UHVSL
\H��DQQHVLQLQ�|OPHN��]HUH�ROGX÷XQX
ELOGLUHQ�ELU�PHNWXS�JHOGL��%XQXQ��]HULQH�G�÷�Q�HUWHOHQGL�

��3LHWUR�&UHVSL�|O�P�KDEHULQL�DOGÕNWDQ�ELU�VDDW�VRQUD�EDúNHQWH�KDUHNHW�HWWL�
$QD�R÷XO�ELUELUOHULQL�IDUNHWPHGHQ�WHUV�\|QOHUGH�\DQ�\DQD�JHoLS�JLWWLOHU�
NDGÕQFD÷Õ]�FXPDUWHVL�DNúDPÕ�EHNOHQLOHQ�VDDWWH�HYH�YDUGÕ�YH�R÷OXQXQ�G�÷�Q�
LoLQ�KD]ÕUODGÕ÷Õ�K�]�QO��DU\D\Õ��$XUHOLDQR
QXQ�G�÷�Q�QGH�V|\OHGL��.HQGL



G�÷�Q�QH�]DPDQÕQGD�\HWLúHELOPHN�LoLQ�WDP�EHú�DW�oDWODWDQ�3LHWUR�&UHVSL�
DQFDN�SD]DU�JHFHVL�G|QG�÷�QGH�G�÷�Q�Q�VHOL�JLWPLú�NXPX�NDOPÕúWÕ��0HNWXEX
NLPLQ�\D]GÕ÷Õ�KLoELU�]DPDQ�DQODúÕODPDGÕ��8UVXOD��$PDUDQWD
\Õ�ELU�J�]HO
VÕNÕúWÕUGÕ��DPD�NÕ]��PDUDQJR]ODUÕQ�GDKD�V|NPHGLNOHUL�PLKUDEÕQ�|Q�QGH�VXoVX]
ROGX÷XQD�\HPLQ�HWWL�

��'RQ�$SROLQDU�0RVFRWH
QLQ�HYOHQPH�W|UHQLQL�\�U�WPHVL�LoLQ
EDWDNOÕNWDQ�JHWLUGL÷L�3HGHU�1LFDQRU�5H\QD��PHVOH÷LQLQ�QDQN|UO�÷�
\�]�QGHQ�NDWÕODúPÕú��\DúOÕ�ELU�DGDPGÕ��øoLQGHQ�NHPLNOHUL�QHUHGH\VH
GÕúDUÕ�IÕUOD\DFDNPÕú�JLEL�J|U�QHQ�WHQL�VROJXQGX��7RVWRSDUODN�ELU
J|EH÷L�YH�\�]�QGH�L\LOLNWHQ�oRN��EDVLWOLNWHQ�JHOHQ��PHOHNOHUH�|]J�
ELU�LIDGH�YDUGÕ��'�÷�QGHQ�VRQUD�\HULQH�\XUGXQD�G|QPH\H�QL\HWOL\GL�
2\VD�EDNWÕ�NL�0DFRQGR�KDONÕ�VHYDEÕ�J�QDKÕ�UDID�NDOGÕUPÕú��YDIWL]�QHGLU�
\RUWX�QHGLU�XQXWPXú��\�UH÷L�UD]Õ�JHOPHGL�EXQFD�UH]LOOL÷H�

��7DQUÕ�VHYJLVLQH��7DQUÕ�NRUNXVXQD�EX�GHQOL�PXKWDo�ELU�\HU�ROPD\DFD÷ÕQD�
7DQUÕQÕQ�WRKXPXQX�HNPHN�LoLQ�EXUDGDQ�GDKD�EDNLU�WRSUDN�EXOXQPD\DFD÷ÕQD
LQDQDUDN��ELU�KDIWD�GDKD�NDOPD\D��V�QQHWOL�V�QQHWVL]�NLP�YDUVD�YDIWL]
HWPH\H��\ÕOODQPÕú�NDUÕ�NRFDODUÕ�7DQUÕ�|Q�QGH�QLNDKODPD\D��|OHQOHULQ�EDúÕQGD
GXD�HWPH\H�NDUDU�YHUGL��$PD�NLPVH�RUDOÕ�ROPDGÕ��.LPH�\DQDúVD��EXQFD�\ÕOGÕU
SDSD]VÕ]�GD�SHNDOD�\DúD\ÕS�JLWWLNOHULQL��UXKODUÕQD�NLPVH�DUDFÕOÕN�HWPHGHQ�GH
7DQUÕ\OD�LúOHULQL�\�U�WW�NOHULQL�V|\O�\RUODUGÕ��3HGHU�1LFDQRU�VRNDN�VRNDN
GRODúÕS�YDD]�YHUPHNWHQ�XVDQÕQFD�ELU�NLOLVH�\DSWÕUPD\Õ�G�ú�QG��

��'�Q\DGD�HúL�EHQ]HUL�J|U�OPHPLú�ELU�NLOLVH�RODFDNWÕ�EX��LNL�\DQÕQGD
UHQNOL�FDPODUOD�V�VO���LQVDQ�ER\XQGD�HUPLú�WDVYLUOHUL�EXOXQDFDN�
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W|UHQOHU�\DSÕODFD÷ÕQGDQ�V|]�HGHUOHUNHQ��$PDUDQWD��(Q�úDQVOÕPÕ]�5HEHFD
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JHWLULOGL÷L�YH�DLOH�DUDVÕQGD�\DSÕODQ�ELU�W|UHQOH�$XUHOLDQR�-RVH�DGÕ\OD�YDIWL]
HGLOGL÷LQGH��5HPHGLRV��RQX��LON�oRFXNODUÕ�RODUDN�ED÷UÕQD�EDVPD\D�NDUDU
YHUGL��2QXQ�DQDOÕN�LoJ�G�V���8UVXOD
\Õ�úDúÕUWÕ\RUGX��$XUHOLDQR
\D�JHOLQFH�
\DúDPÕQÕQ�WHN�DQODPÕ��WHN�DPDFÕ��NDUÕVÕ�ROPXúWX��%�W�Q�J�Q�LúOL÷LQGH
X÷UDúÕ\RU��|÷OHQH�GR÷UX�5HPHGLRV�RQD�NDKYHVLQL�JHWLUL\RUGX��+HU�DNúDP
ELUOLNWH�0RVFRWH
OHUH�JLGL\RUODUGÕ��$XUHOLDQR�ND\ÕQEDEDVÕ\OD�VRQX�JHOPH]
GRPLQR�SDUWLOHULQH�RWXUXU��5HPHGLRV�GD�DEODODUÕ\OD�oHQH�oDODU��\D
GD�GDKD�|QHPOL�NRQXODUÕ�DQDVÕQD�GDQÕúÕUGÕ�

��%XHQGLD�DLOHVL\OH�KÕVÕP�ROPDN��'RQ�$SROLQDU�0RVFRWH
QLQ�N|\GHNL�VD\JÕQOÕ÷ÕQÕ�
SHNLúWLUPLúWL��øNLGH
ELU�EDúNHQWH�JLGH�JHOH�K�N�PHWL�KDUHNHWH�JHoLUPH\L�EHFHUGL�YH�GHGHVLQLQ
|÷UHWLFLOLN�KHYHVLQL�WHYDU�V�HWPLú�RODUÕ�$UFDGLR
QXQ�EDúÕQD�JHoHFH÷L�ELU
RNXO�\DSWÕUWPD\Õ�EDúDUGÕ��7DWOÕ�GLOOH�N|\�KDONÕQÕ�\ROD�JHWLULS�XOXVDO
ED÷ÕPVÕ]OÕN�ED\UDPÕQGD�HYOHULQ�oR÷XQX�PDYL\H�ER\DWWÕUGÕ��3HGHU�1LFDQRU
XQ
EDVNÕVÕ\OD��&DWDULQR
QXQ�G�NNDQÕQÕ�DUND�VRNDNODUGDQ�ELULQH�NDOGÕUWWÕ�YH
N|\�Q�J|EH÷LQGH�DoÕOPÕú�RODQ�UH]DOHW�\XYDODUÕQÕ�NDSDWWÕ��%DúNHQWH�JLGLúLQGH
GH��\DQÕQGD�J�YHQOL÷L�VD÷ODPDN��]HUH�VLODKOÕ�DWOÕ�SROLV�JHWLUGL��N|\H
VLODKOÕ�NLúLOHU�VRNPDPD�NRQXVXQGD�\DSÕODQ�LON�DQODúPD��NLPVHQLQ
DNOÕQD�ELOH�JHOPHGL��$XUHOLDULR��ND\ÕQEDEDVÕQÕQ��VW�QO�÷�QGHQ�NH\LIOHQL\RUGX�
$UNDGDúODUÕ��6HQ�GH�RQXQ�JLEL�úLúNR�RODFDNVÕQ��GL\H
WDNÕOÕ\RUODUGÕ��2\VD�HOPDFÕN�NHPLNOHULQL�GDKD�EHOLUJLQOHúWLUHQ�YH
J|]OHULQLQ�SDUÕOWÕVÕQÕ�\R÷XQODúWÕUDQ�WHNG�]H�\DúDPÕ��RQD�\D÷�ED÷ODWPDN
ú|\OH�GXUVXQ��GXGDNODUÕQÕQ�NHQDUÕQGDNL�G�ú�QFHOL�oL]JL\L�YH
NDUDUOÕOÕN�DQODWÕPÕQÕ�GHULQOHúWLUL\RUGX�

��.HQGLOHULQL�KHP�R÷ODQ�KHP�NÕ]�WDUDIÕQD�|\OH�VHYGLUPLúOHUGL�NL��5HPHGLRV
oRFX÷X�RODFD÷ÕQÕ�V|\OHGL÷LQGH��5HEHFD�LOH�$PDUDQWD�ELOH�GDUJÕQOÕ÷Õ�
NÕUJÕQOÕ÷Õ�ELU�\DQD�EÕUDNÕS�HUNHN�ROXUVD�PDYL��NÕ]�ROXUVD�SHPEH�GL\H�|UJ�\H
VÕYDQPÕúODUGÕ�

��%LUNDo�\ÕO�VRQUD�LGDP�PDQJDVÕQÕQ�NDUúÕVÕQGD�GXUXUNHQ��$UFDGLR
QXQ�DNOÕQGDQ
JHoHQ�VRQ�NLúL�GH�5HPHGLRV�ROGX��8UVXOD��SHQFHUHOHUH��NDSÕODUD�NLOLW�YXUDUDN
\DV�LODQ�HWWL�YH�oRN�|QHPOL�ELU�úH\�ROPDGÕNoD�NLPVHQLQ�HYH�JLULS�oÕNPDVÕQD
L]LQ�YHUPHGL��%LU�\ÕO�V�UH\OH�\�NVHN�VHVOH�NRQXúXOPDVÕQÕ�\DVDNODGÕ�YH
5HPHGLRV
XQ�\DWD÷ÕQÕQ�EDúXFXQD�VL\DK�NRUGHOD\OD�ED÷ODGÕ÷Õ�IRWR÷UDIÕQÕ��ELU
GH�KLo�V|QG�U�OPH\HQ�JD]�ODPEDVÕQÕ�\HUOHúWLUGL��/DPED\Õ�KLo�V|QG�UPHGHQ
\DNPD\Õ�V�UG�UHQ�GDKD�VRQUDNL�NXúDNODUGDQ�\HWLúHQOHU��SLOLOL�HWHNOLNOL��EH\D]



SRWLQOL��EDúÕQD�RUJDQ]D�NRUGHOD�ED÷ODPÕú�EX�NÕ]ÕQ�UHVPLQH�X]XQ�X]XQ�EDNDU�
RQX�ELU�W�UO��DOÕúÕOPÕú�QLQHQLQ�QLQHVL�J|U�QW�V�\OH�ED÷GDúWÕUDPD]ODUGÕ�
$XUHOLDQR�-RVH
QLQ�EDNÕPÕQÕ�$PDUDQWD��VWOHQGL��2QX��NHQGL�\DOQÕ]OÕ÷ÕQÕ
SD\ODúDFDN�YH�oÕOJÕQFD�GXDODUÕ�\�]�QGHQ��5HPHGLRV
XQ�EDúÕQÕ�\HPLú�ROPDVÕ
D]DEÕQGDQ�NXUWDUDFDN�ELU�R÷XO�JLEL�ED÷UÕQD�EDVWÕ��$NúDP�VWOHUL��3LHWUR
&UHVSL�VL\DK�NRUGHODOÕ�úDSNDVÕ\OD��D\DNODUÕQÕQ�XFXQD�EDVD�EDVD�JHOL\RU�
X]XQ�NROOX�VL\DK�JL\VLVLQLQ�LoLQGH�\�UH÷L�NDQ�D÷OD\DQ�5HEHFD
\Õ�\RNOX\RUGX�

��'�÷�Q�LoLQ�\HQL�ELU�J�Q�EHOLUOHPH\L�G�ú�QPHN�ELOH�|\OHVLQH�E�\�N�ELU
VD\JÕVÕ]OÕN�JLEL�J|U�Q�\RUGX�NL��QLúDQOÕOÕNODUÕ�VRQVX]�ELU�LOLúNL\H�G|Q�úW��
gS�úHELOPHN�LoLQ�QLFH�R\XQODUOD�ODPEDODUÕ�V|QG�UG�NOHUL�J�QOHU�oRN�JHULOHUGH
NDOGÕ��DúNODUÕ�DUWÕN�|O�PH�WHUNHGLOPLú�JLEL��NLPVHQLQ�XPXUVDPDGÕ÷Õ�VROX÷X
W�NHQPLú�ELU�VHYGD\GÕ�DUWÕN��%�W�Q�XPXGXQX��E�W�Q�GD\DQDNODUÕQÕ�\LWLUHQ
5HEHFD��\HQLGHQ�WRSUDN�\HPH\H�EDúODGÕ�

��+Lo�EHNOHQPHGLN�ELU�J�Q���\DV�|\OHVLQH�X]XQ�V�U�S�JLWPLúWL
NL��L÷QH�R\DVÕ�IDVÕOODUÕ�\HQLGHQ�EDúODPÕúWÕ��VÕFD÷ÕQ�|O�PF�O�ELU�FRúNXQOXNOD
o|NW�÷��ELU�|÷OHQ�VDDWLQGH�VRNDN�NDSÕVÕQÕ�DUGÕQD�GHN�oDUSWÕ�ELUL�YH�HY�
WHPHOOHULQH�NDGDU�]DQJÕU�]DQJÕU�VDUVÕOGÕ��7HUDVWD�DUNDGDúODUÕ\OD�QDNÕú
LúOH\HQ�$PDUDQWD��\DWDN�RGDVÕQGD�SDUPD÷ÕQÕ�HPHQ�5HEHFD��PXWIDNWD�8UVXOD�
LúOL÷LQGH�$XUHOLDQR��KDWWD�NHVWDQH�D÷DFÕQÕQ�DOWÕQGD��-RVH�$UFDGLR�%XHQGLD�
GHSUHP�ROXS�\HU�\HULQGHQ�R\QX\RU��HY�EDúODUÕQD�o|N�\RU�VDQGÕODU��øUL\DUÕ
ELU�DGDP�JHOPLúWL�

��*HQLú�RPX]ODUÕ�NDSÕODUGDQ�VÕ÷PÕ\RUGX��<DEDQ�VÕ÷ÕUODUÕQÕ�DQGÕUDQ
NDOÕQ�ER\QXQGD��LúOHULQ�UDVW�JLWPHVL�LoLQ�WDNÕODQ�ELU�0HU\HP�$QD
PDGDO\RQX�DVÕOÕ\GÕ��.ROODUÕ�YH�J|÷V��QH�ROGX÷X�DQODúÕOPD]�G|YPHOHUOH
NDSOÕ\GÕ��6D÷�ELOH÷LQGH��XFXQGD�QLQRV�HQ�FUX]�PXVNDVÕ�VDUNDQ�
RNXQPXú�ELU�EDNÕU�ELOHNOLN�YDUGÕ��7HQL�DoÕN�KDYDGD�GRODúPDNWDQ
\DQPÕúWÕ��6DoODUÕ�NÕVDFÕN�YH�NDWÕU�\HOHVL�JLEL�G�]J�QG���6D÷ODP�YH
LUL�ELU�oHQHVL�YDUGÕ��+�]�QO��K�]�QO��J�O�PV�\RUGX��%HOLQGHNL�ND\Õú�
DW�NRODQODUÕQÕQ�LNL�NDWÕ�NDOÕQOÕ÷ÕQGD\GÕ��'L]OLNOHUL�RODQ��SHQoHOHUL
GHPLUOL�oL]PHOHU�JL\PLú��PDKPX]ODU�WDNPÕúWÕ��%DVWÕ÷Õ�\HUL�WLWUHWL\RU�
\�U�UNHQ�\HU�\HULQGHQ�R\QX\RUPXú�JLEL�ROX\RUGX��(OLQGHNL�HVNLS�VN��KH\EHOHUL
VDOOD\DUDN�VDORQX�YH�RWXUPD�RGDVÕQÕ�ER\GDQ�ER\D�JHoWL��$PDUDQWD�LOH
DUNDGDúODUÕQÕQ�L÷QHOHUL�HOOHULQGH�GRQXS�NDOGÕNODUÕ�EHJRQ\DOÕ�WHUDVD�\ÕOGÕUÕP
G�úP�ú�JLEL�GDOGÕ��<RUJXQ�ELU�VHVOH�NÕ]ODUD�0HUKDED��GH\LS�KH\EHOHUL
PDVDQÕQ��]HULQH�EÕUDNWÕNWDQ�VRQUD�HYLQ�DUNDVÕQD�GR÷UX�\�U�G���2QXQ�\DWDN
RGDVÕQÕQ�|Q�QGHQ�JHoWL÷LQL�J|U�S�úDúÕUDQ�5HEHFD
\D�GD�0HUKDED��GHGL��*�P�ú
LúOL÷LQGH�GLNHQ��VW�QGH�RWXUDQ�$XUHOLR
\D�GD�ELU�0HUKDED��VDOODGÕ�
.LPVHQLQ�\DQÕQGD�R\DODQPÕ\RUGX��'R÷UXFD�PXWID÷D�JLWWL�YH
G�Q\DQÕQ�|WH�XFXQGD�EDúODPÕú�RODQ�\ROFXOX÷XQXQ�VRQXQGD�LON�NH]
PROD�YHUGL��0HUKDED��GHGL��8UVXOD�ELU�DQ�D÷]Õ�DoÕN�NDODNDOGÕ��DGDPÕQ
J|]OHULQLQ�LoLQH�EDNWÕ��ELU�oÕ÷OÕN�DWWÕ��VRQUD�VHYLQoWHQ�D÷OD\DUDN
DGDPÕQ�ER\QXQD�VDUÕOGÕ��-RVH�$UFDGLR�LGL�EX��*LWWL÷L�JLEL�PHWHOLNVL]
G|QP�úW���.LUDODGÕ÷Õ�DWÕQ�SDUDVÕQÕ�ELOH�8UVXOD�YHUPHN�]RUXQGD�NDOGÕ�
'HQL]FL�DUJRVX\OD�NDUÕúÕN�øVSDQ\ROFD�NRQXúX\RUGX��2QD�QHUHGH
ROGX÷XQX�VRUGXNODUÕ�]DPDQ�7DD�RUDGD��GL\H�NDUúÕOÕN�YHUGL��.HQGLVLQH
YHULOHQ�RGD\D�KDPD÷ÕQÕ�NXUGX�YH��o�J�Q��o�JHFH�X\XGX�

��8\DQGÕ÷Õ�]DPDQ�RQDOWÕ�WDQH�oL÷�\XPXUWD\Õ�SHú�SHúH�\XWWXNWDQ�VRQUD�
VROX÷X�&DWDULQR
QXQ�G�NNDQÕQGD�DOGÕ��'HYDVD�\DSÕVÕQÕ�J|UHQ
NDGÕQODUÕQ�LoLQH�PHUDN�NXUGX�G�ú�YHUGL��-RVH�$UFDGLR�P�]LN�oDOÕQVÕQ
GL\H�EX\XUGX��KHUNHVH�NDPÕú�OLN|U��ÕVPDUODGÕ��%LU�\DQGDQ�GD
EHú�NLúL\OH�ELUGHQ�J�UHúH�WXWXúDFD÷ÕQÕ�V|\O�\RUGX��2UDGDNLOHU�
RQXQ�VÕUWÕQÕ�\HUH�JHWLUPHN�ú|\OH�GXUVXQ��NROXQX�ELOH�E�NHPH\HFHNOHULQL
DQODGÕNODUÕ�LoLQ�2OPD]�|\OH�úH\��GL\H�NHVWLULS�DWWÕODU�



��1LQRV�HQ�FUX]�PXVNDVÕ�WDNPÕú�ELU�NHUH��0XVND\OD��VLKLUOH�J�o

ND]DQÕODFD÷ÕQD�LQDQPD\DQ�&DWDULQR��WH]JDKÕ�\HULQGHQ�R\QDWDPD\DFD÷ÕQD
RQLNL�SHVR�EDKVH�JLUGL��-RVH�$UFDGLR��WH]JDKÕ�\HULQGHQ�NDOGÕUGÕ�
EDúÕQÕQ��]HULQGH�WXWDUDN�J|W�UG���VRND÷ÕQ�RUWDVÕQD�EÕUDNWÕ��7H]JDKÕ
HVNL�\HULQH�NR\PDN�LoLQ�RQELU�NLúL�NDQ�WHU�LoLQGH�NDOGÕ��(÷OHQWL
L\LFH�NÕYDPÕQÕ�EXOGX÷X�VÕUDGD�-RVH�$UFDGLR��oHúLWOL�GLOOHUGH�NÕUPÕ]Õ
PDYL�G|YPHOHUOH�NDSOÕ�J|U�OPHPLú�DODPHWLQL�oÕNDUÕS�J|VWHUGL�

��<DNDVÕQD�\DSÕúDQ�NDGÕQODUD�GD��NLP�GDKD�oRN�SDUD�YHULUVH�RQXQOD
NDODFD÷ÕQÕ�V|\OHGL��øoOHULQGH�HQ�SDUDOÕ�RODQÕ�\LUPL�SHVR�YHUGL��%XQXQ
�]HULQH�-RVH�$UFDGLR��NDGÕQODUÕQ�RQDU�SHVR�YHULS�NHQGLVL�LoLQ
NXUD�oHNPHOHUL�|QHULVLQL�RUWD\D�DWWÕ��*|U�OPHPLú�ELU��FUHWWL�EX�
o�QN��EHQLP�GL\HQ�NDGÕQ��JHFHGH�ROVD�ROVD�VHNL]�SHVR�ND]DQÕUGÕ�
<LQH�GH�|QHUL\L�NDEXO�HWWLOHU��2QG|UW�ND÷ÕW�SDUoDVÕQD�DGODUÕQÕ�\D]ÕS
ELU�úDSNDQÕQ�LoLQH�DWWÕODU��+HU�NDGÕQ�ELU�NXUD�oHNL\RUGX��*HULGH
\DOQÕ]FD�LNL�ND÷ÕW�NDOGÕ÷ÕQGD��EXQODUÕQ�NLPLQ�ROGX÷X�EHOLUOHQPLúWL
DUWÕN�

��-RVH�$UFDGLR��øNLQL]�GH�ELUHU�EHúOLN�GDKD�EDVWÕUÕQ��LNLQL]OH�ELUGHQ
NDOD\ÕP��GHGL�

��(NPH÷LQL�EX�\ROGDQ�ND]DQÕ\RUGX��<XUWVX]�GHQL]FLOHULQ�DUDVÕQD�NDUÕúPÕú�
G�Q\D\Õ�WDP�DOWPÕúEHú�NH]�GRODúPÕúWÕ��2�JHFH�&DWDULQR
QXQ�G�NNDQÕQGD�\DWWÕ÷Õ
NDGÕQODU��JHFHQLQ�ELU�VDDWLQGH�RQX�oÕUÕOoÕSODN�VR\XS�GDQV�VDORQXQD�LQGLUGLOHU
YH�ER\QXQGDQ�D\DNODUÕQÕQ�XFXQD�GHN��DUNDOÕ�|QO��KHU�\HULQLQ�L÷QH�EDWDFDN�\HU
NDOPDPDFDVÕQD�G|YPHOHUOH�NDSOÕ�ROGX÷XQX�J|VWHUGLOHU��-RVH�$UFDGLR�DLOH
DUDVÕQD�NDUÕúDPÕ\RUGX��%�W�Q�J�Q�KRUXO�KRUXO�X\X\RU��JHFHOHUL�GH�NÕUPÕ]Õ
IHQHUOHU�PDKDOOHVLQH�JLGLS�J�F���]HULQH�EDKVH�JLUL\RUGX��8UVXOD
QÕQ�ULFD
PLQQHW�RQX�VRIUD\D�RWXUWDELOGL÷L�J�QOHUGH�oHYUHVLQH�QHúH�VDoDUDN�X]DN
GL\DUODUGDNL�VHU�YHQOHULQL�DQODWÕ\RUGX��%LU�NHUHVLQGH�JHPLOHUL�ND]D\D
X÷UDPÕú��-DSRQ�GHQL]LQGH�LNL�KDIWD�VDO��]HULQGH�NDOPÕúODU��J�QHú�oDUSPDVÕQGDQ
|OHQ�YH�J�QHúWH�SLúHQ�HWOHUL�ELUD]�NHNUHPVL��ELUD]�WDWOÕPVÕ�RODQ
DUNDGDúODUÕQÕ�\L\HUHN�VD÷�NDOPÕúODUGÕ�

��%HQJDO�N|UIH]LQGH�VÕFDN�ELU�|÷OH�YDNWL��WHNQHOHUL�ELU�GHQL]�HMGHULQH
oDUSÕS�|OG�UP�ú��HMGHULQ�NDUQÕQÕ�\DUGÕNODUÕ�]DPDQ�ELU�KDoOÕ�DVNHULQLQ
PL÷IHULQL��PDGHQL�WRNDODUÕQÕ�YH�VLODKODUÕQÕ�EXOPXúODUGÕ��.DUD\LSOHU
GHQL]LQGH��\HONHQOHULQL�|O�P�Q�SDUoDODGÕ÷Õ��GLUHNOHULQL�NXUWODUÕQ�NHPLUGL÷L
YH�KDOD�*XDGHORXSH�\ROXQX�EXOPD\D�oDOÕúDQ�9LFWRU�+XJXHV
LQ�KD\DOHW�JHPLVLQL
J|UP�úW���-RVH�$UFDGLR�EXQODUÕ�DQODWÕUNHQ��8UVXOD�JXUEHWWHNL�R÷OXQGDQ�KLoELU
]DPDQ�JHOPHPLú�PHNWXSODUÕ�RNX\RU�JLEL�D÷ODU��%XUDGD�EDúÕPÕ]ÕQ��]HULQGH
\HULQ�YDUGÕ��R÷OXP��6DQD�D\ÕUGÕ÷ÕP�\HPHNOHUL�KHS�GRPX]ODUD�YHUGLP��GL\H
G|Y�Q�UG���<LQH�GH�ELU�RWXUXúWD�\DUÕP�GRPX]X�J|YGH\H�LQGLULS�GLúLQLQ
NRYX÷XQD�JLWPHPLú�JLEL�GRODúDQ�EX�LQVDQ�D]PDQÕ\OD�oLQJHQHOHULQ
NDoÕUGÕ÷Õ�GHOLNDQOÕQÕQ�D\QÕ�LQVDQ�ROGX÷XQD�\�UHNWHQ�LQDQDPÕ\RUGX�
$LOHQLQ�|WHNL�ELUH\OHUL�GH�DúD÷Õ�\XNDUÕ�D\QÕ�GX\JXODUÕ�SD\ODúÕ\RUODUGÕ�
$PDUDQWD��RQXQ�VRIUDGD�KD\YDQ�E|÷�U�U�JLEL�JH÷LUPHVLQGHQ�L÷UHQGL÷LQL
VDNODPÕ\RUGX��$UDODUÕQGDNL�ED÷ÕQ�DVOÕQÕ�HVDVÕQÕ�KLo�ELOPH\HQ�$UFDGLR��RQXQ
NHQGL�VHYJLVLQL�ND]DQPDN�LoLQ�VRUGX÷X�VRUXODUÕ��EDúWDQ�VDYPD�\DQÕWODUOD
JHoLúWLUL\RUGX�

��$XUHOLDQR�D\QÕ�RGDGD�\DWWÕNODUÕ�J�QOHUL�\HQLGHQ�\DúDPD\D��oRFXNOXN
DQÕODUÕQÕ�FDQODQGÕUPD\D�oDOÕúÕ\RUGX��2\VD��GHQL]GH�JHoHQ�J�QOHULQ�NDIDVÕQÕ
ELU�\Õ÷ÕQ�DQÕ\OD�GROGXUGX÷X�-RVH�$UFDGLR�oRFXNOX÷XQX�oRNWDQ�XQXWPXúWX�
2QX�LON�J|UG�÷��DQÕQ�HWNLVLQGHQ�NXUWXODPD\DQ�\DOQÕ]FD�5HEHFD�ROGX��5HEHFD



RQX�\DWDN�RGDVÕQÕQ�|Q�QGHQ�JHoHUNHQ�J|UG�÷��J�Q��VROX÷X�SDWOD\DQ�ELU�YRONDQ
JLEL�HYLQ�KHU�N|úHVLQGH�GX\XODQ�EX�HUNHNOLN�VLPJHVLQLQ�\DQÕQGD�3LHWUR
&UHVSL
QLQ�oÕWNÕUÕOGÕP�ELU�]�SSH�JLEL�NDOGÕ÷ÕQÕ�G�ú�QP�úW���+HU�EDKDQH\OH
-RVH�$UFDGLR
\D�\DNODúPD\D�oDOÕúÕ\RUGX��%LU�NHUHVLQGH�-RVH�$UFDGLR�DUVÕ]�ELU
EDNÕúOD�RQX�WHSHGHQ�WÕUQD÷D�V�]�S��.RVNRFD�ELU�NDGÕQ�ROPXúVXQ�KHPúLU
DQÕP�
GHPLúWL��5HEHFD��NHQGLQL�WXWDPD]�ROGX��(VNL�J�QOHULQ�KÕUVÕ\OD�\HQLGHQ�WRSUDN
\HPH\H��GXYDUODUGDNL�VÕYDODUÕ�NRSDUÕS�\XWPD\D�EDúODGÕ��3DUPD÷ÕQÕ�|\OH
oHNLúWLUH�oHNLúWLUH�HPL\RUGX�NL��VRQXQGD�SDUPDN�QDVÕU�ED÷ODGÕ��øoLQGH
V�O�N�\DYUXODUÕQÕQ�\�]G�÷��\HP\HúLO�ELU�VDIUD�oÕNDUÕ\RUGX��*HFHOHU�ER\X
DWHúOHU�LoLQGH�\DQDUNHQ��NHQGLQGHQ�JHoPHPH\H�oDOÕúDUDN�-RVH�$UFDGLR
QXQ
VDEDKD�NDUúÕ�HYL�WLWUHWHUHN�G|Q�ú�Q��EHNOL\RUGX�

��%LU�LNLQGL�YDNWL�KHUNHV�|÷OH�X\NXVXQD�\DWWÕ÷Õ�VÕUDGD��GDKD�ID]OD
GD\DQDPD\ÕS�-RVH�$UFDGLR
QXQ�RGDVÕQD�JLWWL��2QX�WDYDQGDNL�NLULúOHUH�JHPL
SDODPDUÕ\OD�ED÷ODGÕ÷Õ�KDPD÷ÕQD�Lo�GRQX\OD�X]DQPÕú�\DWDUNHQ�EXOGX��-RVH
$UFDGLR
QXQ�J|]�GROGXUDQ�oÕSODNOÕ÷ÕQGDQ�HWNLOHQHQ�5HEHFD�ELUGHQ�NDoPDN
LVWHGL��g]�U�GLOHULP��%XUDGD�ROGX÷XQX�ELOPL\RUGXP��GHGL�NLPVH
X\DQPDVÕQ�GL\H�VHVLQL�DOoDOWDUDN��-RVH�$UFDGLR��*HO�EXUD\D��GHGL�
5HEHFD�JLWWL��KDPD÷ÕQ�\DQÕQGD�GXUGX��-RVH�$UFDGLR��.�o�÷�P�EHQLP�
N�o�÷�P��GL\H�PÕUÕOGDQDUDN�SDUPDNODUÕQÕQ�XFX\OD�D\DN�ELOHNOHULQL��VRQUD
EDFDNODUÕQÕ��VRQUD�EDOGÕUODUÕQÕ�RNúDUNHQ�5HEHFD
QÕQ�EDúÕQGDQ�DúD÷Õ�EX]�JLEL
WHUOHU�ERúDQÕ\RU��ED÷ÕUVDNODUÕQGD�G�÷�P�G�÷�P�ELU�VÕ]Õ�GRODúÕ\RUGX��$NÕO
DOPD]�ELU�J�o�NHQGLVLQL�EHOLQGHQ�NDYUDGÕ÷Õ�JLEL��o�SHQoHGH��VW�QGHNLOHUL
SDUDPSDUoD�HWWL÷L�YH�RQX�ELU�\DYUX�NXú�JLEL��]HULQH�RWXUWWX÷X�]DPDQ��5HEHFD
|OPHPHN�LoLQ�GR÷D�VW��J�o�KDUFDGÕ��2�GD\DQÕOPD]�DFÕQÕQ�NÕO�VÕU�HUPH]�KD]]Õ
LoLQGH�NHQGLQGHQ�JHoLS�IÕúNÕUDQ�NDQÕ�V�QJHU�JLEL�HPHQ�KDPD÷ÕQ�EX÷XVXQD
J|P�OPHGHQ�|QFH��G�Q\D\D�JHOGL÷L�LoLQ�7DQUÕ\D�ú�NUHWWL�

��ho�J�Q�VRQUD�LNLQGL�D\LQLQGH�HYOHQGLOHU��-RVH�$UFDGLR�ELU�J�Q
|QFH�3LHWUR�&UHVSL
QLQ�G�NNDQÕQD�JLWWL��&UHVSL��VD]�|÷UHWL\RUGX�|÷UHQFLOHULQH�
-RVH�$UFDGLR��RQX�ELU�NHQDUD�oHNLS�IÕVÕOGDPDN�JHUH÷LQL�GX\PDNVÕ]ÕQ�XOXRUWD�
%HQ�5HEHFD
\OD�HYOHQL\RUXP��GH\LYHUGL��3LHWUR�&UHVSL
QLQ�EHQ]L�N�O�JLEL
ROGX��6D]Õ�|÷UHQFLOHUGHQ�ELULQLQ�HOLQH�WXWXúWXUGX�YH�GHUVL�NHVWL��0�]LN
DOHWOHUL�YH�PHNDQLN�R\XQFDNODUOD�GROX�RGDGD��\DOQÕ]�NDOGÕNODUÕ�]DPDQ��3LHWUR
&UHVSL��6HQLQ�NDUGHúLQ�R��GHGL�

��-RVH�$UFDGLR��1H�oÕNDU��GL\H�NDUúÕOÕN�YHUGL�

��3LHWUR�&UHVSL��ODYDQWD�NRNDQ�PHQGLOL\OH�DOQÕQÕ�NXUXODGÕ�

�'R÷D\D�D\NÕUÕ�ROXU�EX��GL\H�DQODWPD\D�oDOÕúWÕ��<DVDODUD�GD�D\NÕUÕ�

��-RVH�$UFDGLR�WDUWÕúPDQÕQ�X]DPDVÕQD�DOGÕUPDVD�GD��3LHWUR�&UHVSL
QLQ�N�O
EHQ]LQH�EDNWÕNoD�WHSHVL�DWÕ\RUGX�

�'R÷DQÕQ�GD�LoLQH�RNXUXP��GHGL��\DQÕS�\DQÕOÕS�GD�5HEHFD
\D�ELU�úH\
VRUPD\DVÕQ�GHPH\H�JHOGLP�VDQD�

��$PD��3LHWUR�&UHVSL
QLQ�J|]OHULQLQ�GROGX÷XQX�J|U�QFH��WHUVOHQPH\L�EÕUDNWÕ�
'H÷LúLN�ELU�VHVOH�

�$LOH\L�JHUoHNWHQ�VHYL\RUVDQ��J�O�JLEL�$PDUDQWD�YDU�VDQD�J|UH��GHGL�

��3HGHU�1LFDQRU��SD]DU�D\LQLQGH�-RVH�$UFDGLR�LOH�5HEHFD
QÕQ
NDUGHú�ROPDGÕNODUÕQÕ�DoÕNODGÕ��8UVXOD�DNÕO�DOPD]�ELU�VD\JÕVÕ]OÕN�RODUDN
QLWHOHGL÷L�EX�ROD\Õ�KLo�ED÷ÕúODPDGÕ�YH�\HQL�HYOLOHULQ�ELU�GDKD
HYH�D\DN�EDVPDODUÕQÕ�\DVDNODGÕ��2QODUD�|OP�ú�J|]�\OH�EDNÕ\RUGX�



2QODU�GD�PH]DUOÕ÷ÕQ�NDUúÕVÕQGD�ELU�HY�WXWWXODU�YH�WHN�Hú\DODUÕ�RODQ
-RVH�$UFDGLR
QXQ�KDPD÷ÕQÕ�NXUXS�\HUOHúWLOHU��=LIDI�JHFHVL�WHUOL÷LQH
JLUHQ�ELU�DNUHS�VRNWX�5HEHFD
QÕQ�D\D÷ÕQÕ��.Õ]ÕQ�GLOL�X\XúWX��<LQH
GH�EX�ROD\��RUWDOÕ÷Õ�YHOYHOH\H�YHUHQ�ELU�EDOD\Õ�JHoLUPHOHULQL�
HQJHOOHPHGL��.RPúXODU��JHFHGH�VHNL]�SRVWD��|÷OHQ�X\NXVXQGD�GD��o�VHIHU
PDKDOOH\L�D\D÷D�NDOGÕUDQ�oÕ÷OÕNODUGDQ�úDúNÕQD�G|QP�úOHU��EX�D]JÕQOÕ÷ÕQ
|O�OHULQ�KX]XUXQX�NDoÕUPDPDVÕ�LoLQ�GXD\D�EDúODPÕúODUGÕ�

��2QODUÕ�G�ú�Q�S�LOJLOHQHQ�\DOQÕ]FD�$XUHOLDQR�ROGX��%LUNDo�SDUoD�Hú\D
JHWLUGL��-RVH�$UFDGLR�DNOÕQÕ�EDúÕQD�WRSOD\ÕS�EDKoHQLQ�ELWLúL÷LQGHNL
VDKLSVL]�WRSUD÷Õ�LúOHPH\H�EDúOD\ÕQFD\D�GHN�RQODUD�SDUD�YHUGL��gWH�\DQGD�
\DúDPÕQ�FLOYHVL�NHQGLVLQH�KLo�EHNOHPHGL÷L�ELU�VHYLQo�JHWLUGL÷L�KDOGH�
$PDUDQWD
QÕQ�5HEHFD
\D�GX\GX÷X�NLQ�KLo�V|QPHGL�

��<DSÕODQ�UH]LOOL÷L�QDVÕO�XQXWWXUDFD÷ÕQÕ�ELOHPH\HQ�8UVXOD
QÕQ�LVWH÷L\OH�
3LHWUR�&UHVSL��VDOÕ�J�QOHUL�\HPH÷H�JHOPH\H�GHYDP�HGL\RUGX��%�\�N�\ÕNÕQWÕVÕQÕ
D÷ÕUEDúOÕ�ELU�YHNDUOD�NDOGÕUDQ�&UHVSL��DLOH\H�VD\JÕVÕQÕQ�EHOLUWLVL�RODUDN
úDSNDVÕQD�KDOD�VL\DK�\DV�úHULGL�WDNÕ\RU�YH�GH÷LúLN�DUPD÷DQODUOD�8UVXOD
\D
RODQ�VHYJLVLQL�NDQÕWOÕ\RUGX��3RUWHNL]
GHQ�JHOPH�VDUGDO\HOHU��7�UNOHULQ
\DSWÕ÷Õ�J�O�UHoHOOHUL�WDúÕ\RUGX�

��%LU�NHUHVLQGH�GH�oRN�J�]HO�ELU�0DQLOD�úDOÕ�JHWLUPLúWL��$PDUDQWD
VHYHFHQOLNOH�RQD�KL]PHW�HGL\RU��J|POH÷LQLQ�WDUD]ODQPÕú�NRO�D÷Õ]ODUÕQÕ
RQDUÕ\RUGX��'R÷XP�J�Q��DUPD÷DQÕ�RODUDN��N|úHVLQGH�DGÕQÕQ
EDúKDUIOHUL�EXOXQDQ�ELU�G�]�QH�PHQGLO�LúOHGL��6DOÕ�J�QOHUL�\HPHNWHQ
VRQUD�$PDUDQWD�WHUDVWD�RWXUXS�QDNÕú�LúOHUNHQ��RQD�DUNDGDúOÕN
HGHQ�3LHWUR�&UHVSL��KHU�]DPDQ�oRFXN�RODUDN�J|UG�÷��EX�NDGÕQD�
DUWÕN�7DQUÕQÕQ�ELU�ED÷ÕúÕ�J|]�\OH�EDNÕ\RUGX��$PDUDQWD�GHOL�GROX\GX
DPD��DNOÕQÕQ�HUPHGL÷L�\RNWX��6X\XQD�JLGLOGL�PL�GH��\XPXúDN
EDúOÕ��VHYHFHQ�EDNÕúOÕ�ROXUGX��+HUNHV��HQLQGH�VRQXQGD�HYOHQHFHNOHULQH
LQDQÕ\RUGX��1LWHNLP�ELU�VDOÕ�J�Q��3LHWUR�dUHVSL��$PDUDQWD
\D
HYOHQPHOHULQL�|QHUGL��$PDUDQWD�HOLQGHNL�LúL�EÕUDNPDGÕ��.XODNODUÕQD
EDVDQ�DWHúLQ�JHoPHVLQL�EHNOHGLNWHQ�VRQUD��VHVLQH�ROJXQ�ELU�DQODWÕP�YHUHUHN�

�7DELL��&UHVSL��GHGL��$PD�ELUELULPL]L�GDKD�L\L�WDQÕGÕ÷ÕPÕ]
]DPDQD�EÕUDNDOÕP�EX�LúL��+LoELU�úH\L�DFHOH\H�JHWLUPHN�L\L�GH÷LOGLU�

��8UVXOD�úDúNÕQD�G|QP�úW���3LHWUR�&UHVSL
\H�VD\JÕ�GX\PDVÕQD
GX\X\RUGX��\LQH�GH�5HEHFD�LOH�GLOOHUH�GHVWDQ�QLúDQOÕOÕ÷ÕQGDQ�VRQUD
$PDUDQWD�LOH�HYOHQPH\H�NDUDU�YHUPHVLQLQ�DKODN�\|Q�QGHQ�WXWDUOÕ
ROXS�ROPDGÕ÷ÕQÕ�NHVWLUHPL\RUGX��$PD�NLPVHQLQ�RUDOÕ�ROPDGÕ÷ÕQÕ
J|U�QFH�NHQGLVL�GH��]HULQGH�GXUPDNWDQ�YD]JHoWL��(YLQ�HUNH÷L�GXUXPXQGDNL
$XUHOLDQR��DQODúÕOPD]�V|]OHUL\OH�DQDVÕQÕQ�DNOÕQÕ�GDKD�GD�NDUÕúWÕUGÕ�

�ùLPGL�HYOLOLNOHUL�GHUW�HGLQPHQLQ�VÕUDVÕ�GH÷LO��GL\RUGX�

��8UVXOD
QÕQ�QH�GHPH\H�JHOGL÷LQL�DQFDN�ELU�D\�VRQUD�NDYUD\DELOGL÷L�EX�V|]OHU�
$XUHOLDQR
QXQ�R�DQGD�LoWHQOLNOH�HGHELOGL÷L�WHN�V|]G���'HGLNOHUL�\DOQÕ]FD
HYOLOLN�NRQXVXQX�GH÷LO��VDYDúD�LOLúNLQ�ROPD\DQ�KHU�úH\L�NDSVÕ\RUGX��.HQGLVL
ELOH��LGDP�PDQJDVÕQÕQ�NDUúÕVÕQD�GLNLOGL÷L�DQGD��NHQGLQL�R�QRNWD\D�JHWLUHQ
|QHPVL]�DPD�G|Q�ú��ROPD\DQ�ROD\ODU�GL]LVLQL�\HWHULQFH�DQOD\DPÕ\RUGX�
5HPHGLRV
XQ�|O�P���$XUHOLDQR
GD�NRUNWX÷X�JLEL�ELU�\ÕNÕQWÕ\D�\RO�DoPDPÕúWÕ�
*LGHUHN�NDGÕQVÕ]�\DúDGÕ÷Õ�G|QHPGHNL�LoH�G|Q�N�NÕUJÕQOÕ÷D�G|Q�úHQ�VXVNXQ
ELU�|INH�GX\X\RUGX��<HQLGHQ�NHQGLQL�oDOÕúPD\D�YHUPLú��DPD�ND\ÕQSHGHUL\OH
GRPLQR�R\QDPD�DOÕúNDQOÕ÷ÕQÕ�EÕUDNPDPÕúWÕ��<DVD�E�U�QP�ú�HYGH�DNúDPGDQ�DNúDPD
V�UG�U�OHQ�VRKEHWOHU�LNL�HUNH÷L�ELUELULQH�GDKD�oRN�\DNODúWÕUGÕ��GRVWOXNODUÕQÕ
SHNLúWLUGL��.D\ÕQSHGHUL��<HQLGHQ�HYOHQ��$XUHOLWR��GL\RUGX��%DN�DOWÕ�WDQH



NÕ]ÕP�GDKD�YDU��%H÷HQ�EH÷HQGL÷LQL�DO�

��6HoLPOHULQ�\DSÕOGÕ÷Õ�JHFH��VÕN�VÕN�\DSWÕ÷Õ�JH]LOHUGHQ�ELULQGHQ�\HQL�G|QP�ú�
RODQ�'RQ�$SROLQDU�0RVFRWH���ONHGHNL
VL\DVDO�GXUXP�NRQXVXQGD�SHN�NDUDPVDUGÕ��/LEHUDOOHU�VDYDúPD\D�NDUDUOÕ\GÕODU�
2�WDULKWH�$XUHOLDQR
QXQ�0XKDID]DNDUODUOD�/LEHUDOOHU�DUDVÕQGDNL�D\UÕP
NRQXVXQGD�\HWHUOL�ELOJLVL�ROPDGÕ÷ÕQGDQ��ND\ÕQSHGHUL�RQD�QHQLQ�QH�ROGX÷XQX
NÕVDFD�DQODWWÕ��0RVFRWH
QLQ�GHGL÷LQH�J|UH��/LEHUDOOHU�IDUPDVRQGX��N|W�
NLúLOHUGL��SDSD]ODUÕ�VDOODQGÕUÕS�DVDFDNODU��GLQVHO�NXUDOODUD�ERúYHULS��\RN
PHGHQL�QLNDKPÕú��\RN�ERúDQPD\PÕú�GL\H�\HQL�LFDWODU�oÕNDUDFDNODU��HYOLOLN
GÕúÕ�oRFXNODUD�GD�|WHNL�oRFXNODUD�WDQÕQDQ�KDNODUÕ�YHUHFHNOHU���ONH\L�IHGHUDO
VLVWHPOH�E|O�S�SDUoDOD\DUDN�GHYOHWLQ�J�F�Q��\ÕNDFDNODUGÕ�

��2\VD�J�oOHULQL�GR÷UXGDQ�GR÷UX\D�7DQUÕGDQ�DODQ�0XKDID]DNDUODU��NXUXOX
G�]HQLQ�VDYXQXOPDVÕQÕ��DVD\LúLQ�VD÷ODQPDVÕQÕ�YH�DLOH�NXUXPXQXQ
NXWVDOOÕ÷ÕQÕQ��DKODNÕQÕQ�NRUXQPDVÕQÕ�LVWL\RUODUGÕ��2QODU�øVD�HIHQGLPL]LQ
GLQLQLQ�EHNoLOHUL��HJHPHQOLN�LONHVLQLQ�VDYXQXFXODUÕ\GÕODU�YH
�ONHQLQ�|]HUN�LGDUL�E|O�POHUH�D\UÕOPDVÕQD�J|]�\XPPD\DFDNODU��YDWDQÕQ
E�W�QO�÷�Q��VD÷OD\DFDNODUGÕ��$XUHOLDQR�LQVDQFÕO�GX\JXODUÕQÕQ�HWNLVLQGH�
HYOLOLN�GÕúÕ�oRFXNODU�NRQXVXQGDNL�WXWXPODUÕ�\�]�QGHQ�/LEHUDOOHUH�KDN�YHUGL�
$PD�HOOH�WXWXOPD\DQ�úH\OHU��]HULQGHNL�WDUWÕúPDODUÕQ�QDVÕO�ROXS�GD�WDUDIODUÕ
VDYDúÕQ�HúL÷LQH�JHWLUHELOGL÷LQH�KLo�DNOÕ�HUPHGL��+Lo�NLPVHQLQ�VL\DVDO
WXWNXVX�ROPDGÕ÷Õ�ELU�N|\H��VHoLP�]DPDQÕQGD��EDúODUÕQGD�ELU�oDYXúOD��VLODKOÕ
DOWÕ�DVNHU�JHWLUPH\L�GH�ND\ÕQSHGHULQLQ�LúJ�]DUOÕ÷ÕQD�YHUGL�

��$VNHUOHU�N|\H�JHOLQFH�ERú�GXUPDGÕODU��(Y�HY�GRODúÕS�QH�NDGDU�VLODK�
EXOGXODUVD�WRSODGÕODU�
.DPÕú�EÕoDNODUÕ\OD�HNPHN�EÕoDNODUÕQÕ�ELOH�DOGÕODU��6RQUD�GD�\LUPLELU
\DúÕQÕ�GROGXUPXú�HUNHNOHUH��]HULQGH�0XKDID]DNDU�DGD\ODUÕQ�DGÕ
\D]ÕOÕ�PDYL�R\�SXVXODODUÕ\OD�/LEHUDOOHULQ�NÕUPÕ]Õ�R\�SXVXODODUÕQÕ�GD÷ÕWWÕODU�
6HoLPOHULQ�\DSÕOPDVÕQGDQ�ELU�|QFHNL�DNúDP�'RQ�$SROLQDU�0RVFRWH��DONROO��LoNL
VDWÕúÕQÕ�YH�D\QÕ�DLOHGHQ�ROPD\DQ��o�NLúLGHQ�oRN�VD\ÕGDNL�NLPVHOHULQ�ELUDUD\D
WRSODQPDVÕQÕ�\DVDNOD\DQ�ELOGLUL\L�RNXGX��6HoLPOHU�ROD\VÕ]�JHoWL��3D]DU
VDEDKÕ�VHNL]GH�DODQD�VHoLP�VDQGÕ÷Õ�\HUOHúWLULOGL��$OWÕ�DVNHU�VDQGÕN�EDúÕQGD
Q|EHW�WXWX\RUGX�

��6HoLP�E�\�N�ELU�|]J�UO�N�YH�ROJXQOXN�KDYDVÕ�LoLQGH�\DSÕOGÕ�
$XUHOLDQR��NLPVHQLQ�ELU�GHIDGDQ�ID]OD�R\�NXOODQPDPDVÕ�LoLQ�VDQGÕN�EDúÕQGDQ
D\UÕOPD\DQ�ND\ÕQSHGHULQLQ�\DQÕQGD�ROGX÷XQGDQ��EX�|]J�U�YH�ROJXQ�VHoLPOHUL
NHQGL�J|]OHUL\OH�J|UG���$NúDP�VW��VDDW�G|UWWH�DODQGD�oDOÕQDQ�GDYXOOD
R\ODPDQÕQ�VRQD�HUGL÷L�ELOGLULOGL��'RQ�$SROLQDU�0RVFRWH��VDQGÕ÷Õ�P�K�UOHGL�
HWLNHWOHGL��HWLNHWLQ��]HULQH�GH�LP]DVÕQÕ�EDVWÕ��2�JHFH�$XUHOLDQR�LOH�GRPLQR
R\QDUNHQ��0RVFRWH��oDYXúD�VDQGÕ÷ÕQ�P�K�U�Q��NÕUÕS�R\ODUÕ�VD\PDVÕQÕ�V|\OHGL�
6DQGÕNWDQ�PDYL�R\ODUOD�KHPHQ�Hú�VD\ÕGD�NÕUPÕ]Õ�SXVXOD�oÕNWÕ��DPD�oDYXú
VDQGÕNWD�\DOQÕ]FD�RQ�WDQH�NÕUPÕ]Õ�R\�SXVXODVÕ�EÕUDNÕS�DUDGDNL�IDUNÕ
PDYLOHUOH�WDPDPODGÕ��6RQUD�VDQGÕ÷Õ�\HQLGHQ�P�K�UOHGLOHU�YH�HUWHVL�VDEDKWDQ
WH]L�\RN�EDúNHQWH�J|QGHUGLOHU��$XUHOLDQR��/LEHUDOOHU�VDYDú�DoDFDN��GHGL�
'RQ�$SROLQDU��RODQFD�GLNNDWLQL�GRPLQR�SXOODUÕQD�YHUPLúWL��2\ODUÕ�GH÷LúWLUGLN
GL\H�EXQX�V|\O�\RUVDQ��KLo�PHUDNODQPD��VDYDú�DoPD]ODU��GHGL��.LPVHQLQ�ELU
GL\HFH÷L�ROPDVÕQ�GL\H�ELUNDo�WDQH�NÕUPÕ]Õ�SXVXOD�EÕUDNWÕN��$XUHOLDQR
PXKDOHIHWWH�ROPDQÕQ�]DUDUODUÕQÕ�\DYDú�\DYDú�NDYUÕ\RUGX��%HQ�OLEHUDO
ROVD\GÕP��EX�R\ODU�\�]�QGHQ�VDYDúD�JLGHUGLP��GHGL�

��.D\ÕQSHGHUL�J|]O�NOHULQLQ��]HULQGHQ�RQX�V�]G��

�'DKD�QHOHU��$XUHOLWR��GHGL��/LEHUDO�ROVD\GÕQ��GDPDGÕP�ROGX÷XQ�KDOGH�R\
SXVXODODUÕQÕQ�GH÷LúWLULOGL÷LQL�ELOHPH]GLQ�NL�



��.|\��D\DNODQGÕUDQ�VHoLP�VRQXoODUÕ�GH÷LO��DVNHUOHULQ�HYOHUGHQ
WRSODGÕNODUÕ�VLODKODUÕ�JHUL�YHUPH\LúOHUL�ROGX��.DGÕQODUGDQ�ELU�NÕVPÕ
WRSODQÕS�$XUHOLDQR
\D�JLWWLOHU��ND\ÕQSHGHULQGHQ�HNPHN�EÕoDNODUÕQÕ
LVWHPHVLQL�ULFD�HWWLOHU��'RQ�$SROLQDU�0RVFRWH��GDPDGÕQD�GHYOHW�VÕUUÕ
DoÕNODUFDVÕQD��DVNHUOHULQ��EÕoDNODUÕ�/LEHUDOOHULQ�VDYDú�KD]ÕUOÕ÷ÕQD
NDQÕW�RODUDN�EDúNHQWH�J|W�UG�NOHULQL�V|\OHGL��%X�LoWHQ�SD]DUOÕNOÕ�
G|QHN�WXWXP�$XUHOLDQR
\X�GHKúHWH�G�ú�UG���.D\ÕQSHGHULQH�KLoELU
úH\�V|\OHPHGL��%LU�DNúDP�*HULQHOGR�0DUTXH]�YH�0DJQLILFR�9LVEDO�
DUNDGDúODUÕ\OD�RWXUPXú�EÕoDNODU�NRQXVXQX�NRQXúXUODUNHQ��$XUHOLDQR
\D
G|Q�S�/LEHUDO�PL�0XKDID]DNDU�PÕ�ROGX÷XQX�VRUGXNODUÕQGD
KLo�GXUDNVDPDGÕ�

øOOH�GH�ELU�WDUDIÕ�WXWPDN�JHUHNLUVH�/LEHUDO�ROXUXP��GHGL�
0XKDID]DNDUODU�KLOHFL��G�]HQED]�

��(UWHVL�J�Q��DUNDGDúODUÕQÕQ�GLUHWPHVL��]HULQH��V|]�PRQD�NDUDFL÷HULQGHNL
VDQFÕ\Õ�L\LOHúWLUPHVL�LoLQ�'U��$OLULR�1RJXHUD
\D�JLWWL�
+DVWD\ÕP�GL\H�\DODQ�V|\OHPHVLQLQ�QHGHQ�JHUHNWL÷LQL�GH�DQOD\DPDPÕúWÕ�
'U��$OLULR�1RJXHUD��0DFRQGR
\D�ELUNDo�\ÕO�|QFH��HOLQGH�WDWVÕ]�KDSODUOD�GROX
ELU�LODo�NXWXVX�YH�NLPVHQLQ�DNOÕQD�\DWPD\DQ�ELU�|]GH\LúOH�JHOPLúWL��dLYL
oLYL\L�V|NHU��GL\RUGX��$VOÕQGD�úDUODWDQÕQ�ELUL\GL��6D\JÕQOÕ÷Õ�ROPD\DQ�ELU

GRNWRUXQ�VDI�J|U�QW�V��DUGÕQGD�ELU�WHU|ULVW�JL]OL\GL��$\D÷ÕQGDQ�HNVLN
HWPHGL÷L�NÕVD�NRQoOX�oL]PHOHUL��EHú�\ÕOOÕN�SUDQJDQÕQ�EDFDNODUÕQGD�EÕUDNWÕ÷Õ
L]OHUL�|UW�\RUGX��)HGHUDOLVWOHULQ�LON�H\OHPOHUL�VÕUDVÕQGD�WXWXNODQPÕú�
G�Q\DGD�HQ�NDUúÕW�ROGX÷X�NÕOÕ÷D�E�U�QPHN�]RUXQGD�NDOPÕú��SDSD]�F�EEHVL
JL\HUHN�&XUDoDR
\D�NDoPD\Õ�EHFHUPLúWL��8]XQ�\ÕOODU�V�UJ�QGH�\DúDGÕNWDQ
VRQUD��.DUD\LSOHULQ�G|UW�EXFD÷ÕQD�\D\ÕODQ�NHQGLVL�JLEL�V�UJ�QOHUGHQ
&XUDoDR
\D�JHOHQ�KDEHUOHU��]HULQH�GDKD�ID]OD�\HULQGH�GXUDPDPÕú�
ELU�NDoDNoÕ�WHNQHVLQH�DWODGÕ÷Õ�JLEL�VROX÷X�5LRKDFKD
GD�DOPÕúWÕ�

��(OLQGH�WR]úHNHUGHQ�\DSÕOPD�KDSODUGDQ�YH�VDKWH�/HLS]LJ�hQLYHUVLWHVL
GLSORPDVÕQGDQ�EDúND�ELU�úH\�\RNWX��*|UG�NOHUL�NDUúÕVÕQGD��X÷UDGÕ÷Õ�KD\DO
NÕUÕNOÕ÷ÕQGDQ�D÷ODGÕ��.DoDNoÕODUÕQ�SDWODPD\D�KD]ÕU�ELU�ND\QDU�ND]DQ�GL\H
DQODWD�DQODWD�ELWLUHPHGLNOHUL�IHGHUDOLVW�J�o��QH�LG�÷��EHOLUVL]�ELU�VHoLP
IXU\DVÕQGD�GD÷ÕOÕS�JLWPLúWL��8÷UDQÕODQ�\HQLOJLGHQ�\ÕNÕODQ�YH�NDODQ�|PU�Q�
KX]XU�LoLQGH�JHoLUHFHN�ELU�\HU�DUD\DQ�VDKWH�GRNWRU��0DFRQGR
\D�VÕ÷ÕQGÕ�
$ODQÕQ�ELU�N|úHVLQGH�NLUDODGÕ÷Õ�KDS�úLúHOHUL\OH�GROX�RGDGD��KHU�oDUH\H
EDúYXUGXNWDQ�VRQUD�úHNHU�KDSODUÕ\OD�DYXQDQ�XPXWVX]�KDVWDODUÕQ�VÕUWÕQGDQ
ELUNDo�\ÕO�JHoLQGL��'RQ�$SROLQDU�0RVFRWH
QLQ�V|]�PRQD�\|QHWLFLOLN�\DSWÕ÷Õ
\ÕOODU�ER\XQFD�GRNWRUGDQ�GD�NÕúNÕUWÕFÕOÕN�\|Q�QGH�VHV�VROXN�oÕNPDGÕ��(VNL
J�QOHUL�\DGHGHUHN�YH�DVWÕPOD�ER÷XúDUDN�]DPDQÕQÕ�W�NHWL\RUGX��6HoLPOHULQ
\DNODúPDVÕ\OD�LSLQ�XFX�NDoWÕ�YH�GRNWRU�NHQGLQL�\HQLGHQ�NÕúNÕUWÕFÕOÕN
J|UHYL�LoLQGH�EXOGX��3ROLWLNDGDQ�KLo�KDEHUVL]�RODQ�N|\�GHOLNDQOÕODUÕ\OD
LOLúNL�NXUX\RU��V�UHNOL�ELU�NÕúNÕUWPD�NDPSDQ\DVÕQÕ�\�U�W�\RUGX�

��6DQGÕNWDQ�oÕNDQ�YH�'RQ�$SROLQDU�0RVFRWH
QLQ�JHQoOLN�KHYHVL�GL\H�\RUXPODGÕ÷Õ
NÕUPÕ]Õ�R\ODU��GRNWRUXQ�SODQÕQÕQ�ELU�E|O�P�\G���*HQoOHUH��VHoLPOHULQ
\XWWXUPDFDGDQ�EDúND�ELU�úH\�ROPDGÕ÷ÕQÕ�NDQÕWODPDN�LoLQ�R\�NXOODQGÕUPÕúWÕ�
(WNLOL�RODQ�WHN�úH\�úLGGHW�H\OHPOHULGLU��GL\RUGX��$XUHOLDQR
QXQ
DUNDGDúODUÕQGDQ�oR÷X�0XKDID]DNDU�\|QHWLPL�\ÕNPDN�QL\HWLQGH\GLOHU��1H�YDU�NL�
SODQODUÕQÕ�RQD�DoPD\Õ�NLPVH�J|]H�DODPÕ\RUGX��<DOQÕ]FD�VXOK�\DUJÕFÕQÕQ
GDPDGÕ�ROGX÷X�LoLQ�GH÷LO��LoLQH�NDSDQÕN�ELUL�ROXúX�\�]�QGHQ�RQD�
DoÕODPÕ\RUODUGÕ�
hVWHOLN�ND\ÕQSHGHUL�|\OH�LVWHGL�GL\H�PDYL�R\�NXOODQGÕ÷Õ�GD�ELOLQL\RUGX�



��6|]�Q�NÕVDVÕ��$XUHOLDQR
QXQ�VL\DVDO�WXWXPXQX�DoÕ÷D�YXUPDVÕ�VDOW�ELU
UDVWODQWÕ�VRQXFX�ROGX��6DSDVD÷ODP�ROGX÷X�KDOGH�GRNWRUD�JLWPHVL�GH�VÕUI
PHUDNWDQGÕ��$XUHOLDQR��NDIXUX�NRNDQ��|U�PFHN�D÷ODUÕ\OD�VDUÕOÕ�RGD\D�JLULQFH�
NHQGLVLQL�VROXN�DOGÕNoD�FL÷HUOHUL�KÕUÕOGD\DQ��WR]OX�NHUWHQNHOH\H�EHQ]HU
ELULQLQ�NDUúÕVÕQGD�EXOGX��'RNWRU�RQD�ELU�úH\�VRUPDGDQ�DOGÕ�SHQFHUHQLQ�|Q�QH
J|W�UG��YH�DOW�J|]NDSD÷ÕQÕQ�LoLQH�EDNWÕ��$XUHOLDQR��'HUGLP�RUDGD�GH÷LO�
GHGL�

��g\OH�V|\OHPHVLQL�|÷�WOHPLúOHUGL��3DUPDNODUÕQÕQ�XFXQX�NDUDFL÷HULQH
EDVWÕUDUDN��%HQL�X\NXODUÕPGDQ�HGHQ�VDQFÕ�WDP�úXUDGD��GL\H�HNOHGL��%XQXQ
�]HULQH�'U��1RJXHUD��J�QHúWHQ�UDKDWVÕ]�ROPXú�JLEL�\DSDUDN�SHUGH\L�NDSDWWÕ�YH
$XUHOLDQR
QXQ�DQOD\DELOHFH÷L�EDVLW�ELU�GLOOH�0XKDID]DNDUODUÕ�|OG�UPHQLQ
\XUWVHYHUOLN�ROGX÷XQX�DQODWWÕ�

��$XUHOLDQR�ELUNDo�J�Q�ER\XQFD�J|POH÷LQLQ�FHELQGH�LODo�úLúHVL�WDúÕGÕ
GXUGX��øNL�VDDWWH�ELU�úLúH\L�oÕNDUÕ\RU��DYXFXQD��o�KDS�DOÕ\RU��EXQODUÕ
D÷]ÕQD�DWDUDN�\DYDú�\DYDú�HPL\RUGX��'RQ�$SROLQDU�0RVFRWH�
RQXQ�NRFDNDUÕ�LODoODUÕQD�LQDQPDVÕ\OD�DOD\�HGL\RUGX�DPD�VXLNDVW
SODQÕQD�NDWÕOPÕú�RODQODU��EL]GHQ�ELUL�GDKD��GL\H�EHOOL\RUODUGÕ�RQX�

��*LULúLOHFHN�KDUHNHWLQ�QH�ROGX÷XQX�KLoELUL�NHVLQOLNOH�ELOPHVH�GH�
N|\�Q�NXUXFXODUÕQGDQ�KHPHQ�KHSVLQLQ�R÷OX�|UJ�WH�NDWÕOPÕúWÕ��1H
YDU�NL��GRNWRU�\DSÕODFDN�LúLQ�QH�ROGX÷XQX�oÕWODWWÕ÷Õ�J�Q��$XUHOLDQR
SODQÕ�DQODGÕ��0XKDID]DNDU�UHMLPLQ�\ÕNÕOPDVÕ�JHUHNWL÷LQH�LQDQPDNOD
ELUOLNWH��WDVDUODQDQODUGDQ��UNW���'U��1RJXHUD��DNOÕQÕ�VXLNDVWOHUH
WDNPÕúWÕ��7HN�WHN�NLúLOHULQ�|OG�U�OPHVL�SODQODQDFDN��ELU�G�÷PH\H
EDVÕúWD�KDUHNHWH�JHoLULOHFHN�EX�H\OHPOHU�VRQXQGD�UHMLPL�\�U�WHQOHU
DLOHOHUL\OH��|]HOOLNOH�oRFXNODUÕ\OD�ELUOLNWH�\RN�HGLOHFHN��
E|\OHOLNOH�GH�E�W�Q��ONHGH�0XKDID]DNDUOÕ÷ÕQ�N|N��NXUXWXOPXú�RODFDNWÕ��'RQ
$SROLQDU�0RVFRWH��NDUÕVÕ�YH�DOWÕ�NÕ]ÕQÕQ�GD�EX�OLVWHGH�ROGX÷XQX
V|\OHPH\H�JHUHN�\RN��WDELL�

��$XUHOLDQR�VHULQNDQOÕOÕ÷ÕQÕ�\LWLUPHGHQ��6HQ�OLEHUDO�ILODQ�GH÷LOVLQ��GHGL
GRNWRUD��6HQ�NDVDSWDQ�EDúND�ELU�úH\�RODPD]VÕQ�

��'RNWRU�GD�D\QÕ�VHULQNDQOÕOÕNOD�NDUúÕOÕN�YHUGL��2�KDOGH�úLúH\L
JHUL�YHU��$UWÕN�VDQD�JHUHNOL�GH÷LO�

��$XUHOLDQR�DQFDN�DOWÕ�D\�VRQUD�|÷UHQGL�NL��GRNWRU�RQXQ�JHOHFH÷L�ROPD\DQ
GX\JXVDO��LoH�NDSDQÕN��WHN�EDúÕQD�oDOÕúDQ�ELU�LQVDQ�ROXúXQD�EDNPÕú�GD�H\OHP
DGDPÕ�RODPD\DFD÷Õ�NDQÕVÕQD�YDUPÕú��$UNDGDúODUÕ�$XUHOLDQR
QXQ�oHYUHVLQGHQ
D\UÕOPÕ\RUODU��SODQODUÕQÕ�DoÕ÷D�YXUXU�NRUNXVX\OD�RQX�\DOQÕ]�EÕUDNPÕ\RUODUGÕ�
$XUHOLDQR�RQODUÕ�\DWÕúWÕUGÕ��$÷]ÕQGDQ�WHN�V|]�NDoÕUPD\DFDNWÕ��DPD�0RVFRWH�YH
DLOHVLQL�|OG�UPH\H�JHOGLNOHUL�JHFH��NHQGLVLQL�NDSÕGD�Q|EHW�EHNOHU�
EXODFDNODUGÕ�
%X�NRQXGDNL�NDUDUOÕOÕ÷ÕQÕ�|\OHVLQH�EHOLUOHGL�NL��VXLNDVW�SODQÕ�EHOLUVL]�ELU
WDULKH�HUWHOHQGL��øúWH�WDP�R�J�QOHUGH�8UVXOD��3LHWUR�&UHVSL�LOH�$PDUDQWD
QÕQ
HYOHQPHVLQH�QH�GL\HFH÷LQL�VRUPXú��$XUHOLDQR�GD�HYOLOLNOHUL�GHUW�HGLQPHQLQ
VÕUDVÕ�ROPDGÕ÷ÕQÕ�V|\OHPLúWL��%LU�KDIWDGÕU�J|POH÷LQLQ�DOWÕQGD�HVNL�PRGHO�ELU
WDEDQFD�WDúÕ\RU��J|]�Q��DUNDGDúODUÕQÕQ��]HULQGHQ�D\ÕUPÕ\RUGX��$NúDP�VWOHUL
HYOHULQH�oHNLG�]HQ�YHUPH\H�EDúODPÕú�RODQ�-RVH�$UFDGLR�LOH�5HEHFD
\D�JLGL\RU�
VDDW�\HGLGHQ�VRQUD�GD�ND\ÕQSHGHUL\OH�GRPLQR�R\QX\RUGX��g÷OH�\HPHNOHULQGH
DUWÕN�NRFD�GHOLNDQOÕ�RODQ�$UFDGLR�LOH�JHYH]HOLN�HGL\RU�YH�RQXQ�VDYDúÕQ�SDWODN
YHUPHVL�NRQXVXQGD�SHN�KH\HFDQOÕ�ROGX÷XQX�J|U�\RUGX��$UFDGLR
QXQ�|÷UHWPHQOLN
\DSWÕ÷Õ�RNXOGD��NHQGLVLQGHQ�E�\�N�|÷UHQFLOHUL�YDUGÕ��.RQXúPDVÕQÕ�GDKD�\HQL
|÷UHQHQOHUOH�VDoÕ�VDNDOÕQD�NDUÕúPÕúODU�ELUDUDGD\GÕODU��/LEHUDOOLN�DWHúL�RNXOX
GD�VDUPÕúWÕ��3HGHU�1LFDQRU
XQ�YXUXODFD÷ÕQGDQ��NLOLVHQLQ�RNXO�\DSÕODFD÷ÕQGDQ�



VHUEHVW�DúND�KDN�WDQÕQDFD÷ÕQGDQ�GHP�YXUXOX\RUGX�

��$XUHOLDQR��$UFDGLR
QXQ�WDúNÕQOÕNODUÕQÕ�\DWÕúWÕUPD\D�oDOÕúWÕ��2QD�VD÷GX\X
YH�|Oo�O��GDYUDQPD\Õ�|÷�WOHGL��2\VD�$UFDGLR��RQXQ�PDQWÕNOÕ�J|U�úOHULQH�
JHUoHNoLOL÷LQH�NXOD÷ÕQÕ�WÕND\ÕS��KHUNHVLQ�LoLQGH�RQX�NDUDNWHUVL]OLNOH
VXoODGÕ��$XUHOLDQR�EHNOHGL��6RQXQGD��$UDOÕN�EDúODUÕQGD�ELU�J�Q�8UVXOD��HOL
D\D÷Õ�WLWUH\HUHN�LúOL÷H�GDOGÕ�

�6DYDú�SDWODPÕú�

��$VOÕQGD�VDYDú�SDWOD\DOÕ��o�D\�ROPXúWX��%�W�Q��ONHGH�VÕNÕ\|QHWLP�LODQ
HGLOPLúWL��2OD\ODUÕ�DQÕQGD�KDEHU�DODQ�\DOQÕ]FD�'RQ�$SROLQDU�0RVFRWH
\GL�
$PD�N|\��LúJDO�HGHQ�RUGX�ELUOL÷L�\ROD�oÕNWÕ÷Õ�KDOGH��EXQX�ELOH�NDUÕVÕQD
V|\OHPHPLúWL��$VNHUOHU��\HGHNOHULQGH�NDWÕUODUÕQ�oHNWL÷L�LNL�KDILI�WRSOD
ELUOLNWH�úDIDN�V|NPHGHQ�N|\H�JLUGLOHU�YH�RNXOGD�NDUDUJDK�NXUGXODU��$NúDP
DOWÕGDQ�VRQUD�VRND÷D�oÕNPD�\DVD÷Õ�NRQGX��%LU�|QFHNLQGHQ�oRN�GDKD�WLWL]�ELU
DUDúWÕUPD�\DSÕOGÕ��E�W�Q�HYOHU�GLGLN�GLGLN�DUDQGÕ�YH�WDUÕP�DOHWOHULQH�ELOH
HONRQXOGX��'U��1RJXHUD
\Õ�V�U�NOH\H�V�U�NOH\H�DODQD�JHWLUGLOHU��ELU�D÷DFD
ED÷ODGÕODU�YH�VRUXS�VRUXúWXUPDGDQ�NXUúXQD�GL]GLOHU��3HGHU�1LFDQRU��XoPD
PXFL]HVL\OH�DVNHUL�\HWNLOLOHUL�HWNLOHPHN�LVWHGL\VH�GH��DVNHUOHUGHQ�ELUL
W�IH÷LQ�GLSoL÷LQL�LQGLUGL÷L�JLEL��NDIDVÕQÕ�LNL\H�D\ÕUGÕ��/LEHUDOOHULQ
FRúNXVX�VHVVL]�EX�GHKúHWH�G|Q�úW���6D]�EHQL]OL��VXVNXQ�$XUHOLDQR�
ND\ÕQSHGHUL\OH�GRPLQR�SDUWLOHULQL�V�UG�U�\RUGX�

��+HU�QH�NDGDU�N|\�Q�V|]GH�VLYLO�YH�DVNHUL�\|QHWLFLVL�VÕIDWÕQÕ�WDúÕ\RUVD�GD��
'RQ�$SROLQDU�0RVFRWH
VD\JÕQOÕ÷ÕQÕ�ELU�NH]�GDKD�\LWLUPLúWL��9HULOHFHN�NDUDUODUÕ�\�]EDúÕ�YHUL\RU�
DVD\LúLQ�NRUXQPDVÕ�LoLQ�KHU�VDEDK�ROD÷DQ�VW��WRSODQWÕODU�G�]HQOHQL\RUGX�
%LU�J�Q�HPULQGHNL�DVNHUOHULQ�G|UG���NXGX]�N|SH÷LQ�ÕVÕUGÕ÷Õ�ELU�NDGÕQÕ��]RUOD
DLOHVLQLQ�HOLQGHQ�DOGÕODU�YH�GLSoLNOHUL\OH�YXUD�YXUD�|OG�UG�OHU��øúJDOGHQ
LNL�KDIWD�VRQUD�ELU�SD]DU�J�Q��$XUHOLDQR��*HULQHOGR�0DUTXH]
LQ�HYLQH�JLWWL
YH�R�KHU�]DPDQNL�D]�NRQXúXU�WDYUÕ\OD�ELU�ILQFDQ�VDGH�NDKYH�LVWHGL��øNLVL
PXWIDNWD�\DOQÕ]�NDOGÕNODUÕ�]DPDQ�$XUHOLDQR��VHVLQGH�R�J�QHGHN�DOÕúÕOPDPÕú
RWRULWHU�ELU�WRQOD�NRQXúWX��dRFXNODUÕ�KD]ÕUOD��GHGL��6DYDúD�JLUL\RUX]�
*HULQHOGR�0DUTXH]��NXODNODUÕQD�LQDQDPDGÕ�

�+DQJL�VLODKODUOD"�GL\H�VRUGX�

��$XUHOLDQR��2QODUÕQ�VLODKODUÕ\OD��GL\H�NDUúÕOÕN�YHUGL�

��6DOÕ�JHFH\DUÕVÕ�\DSÕODQ�oÕOJÕQFD�ELU�KDUHNHW�VRQXQGD��$XUHOLDQR
%XHQGLD
QÕQ�NRPXWDVÕQGDNL�RWX]�\DúÕQD�YDUPDPÕú�\LUPLELU�NLúL�
PXWIDN�EÕoDNODUÕ�YH�XFX�VLYULOWLOPLú�DOHWOHUOH�VLODKODQDUDN�JDUQL]RQX
EDVWÕODU��VLODKODUD�HONR\GXODU��\�]EDúÕ\Õ�GD�NDGÕQÕ�|OG�UP�ú�RODQ
G|UW�DVNHUL�GH�EDKoHGH�NXUúXQD�GL]GLOHU�

��2�JHFH��GDKD�LGDP�PDQJDVÕQÕQ�NXUúXQ�VHVOHUL�GLQPHGHQ��$UFDGLR��N|\�Q�DVNHUL
YH�VLYLO�\|QHWLFLVL�LODQ�HGLOGL��$\DNODQPD\D�NDWÕODQODUGDQ�HYOL�RODQODU�
NDUÕODUÕ\OD�DQFDN�YHGDODúDFDN�]DPDQ�EXODELOGLOHU��2QODUÕ�ELUEDúODUÕQD
EÕUDNÕS��WHU|UGHQ�NXUWDUÕODQ�KDONÕQ�FRúNXQ�J|VWHULOHUL�DUDVÕQGD�úDIDNOD
ELUOLNWH�\ROD�G�]�OG�OHU��6RQ�JHOHQ�KDEHUOHUH�J|UH�0DQDXUH
\H�GR÷UX�\ROD
oÕNPÕú�EXOXQDQ�GHYULPFL�*HQHUDO�9LFWRULD�0HGLQD
QÕQ�J�oOHULQH�NDWÕOPD\D
JLGL\RUODUGÕ��*LWPHGHQ�|QFH�$XUHOLDQR��'RQ�$SROLQDU�0RVFRWH
\L�JL]OHQGL÷L
GRODSWDQ�oÕNDUGÕ��.RUNPD��EDED��GHGL��<HQL�K�N�PHW�VHQLQ�YH�DLOHQLQ
NLúLVHO�J�YHQOL÷LQL�NRUX\DFD÷ÕQD�V|]�YHUL\RU��'RQ�$SROLQDU�0RVFRWH��D\D÷ÕQD
X]XQ�oL]PHOHU�oHNPLú��RPX]XQD�W�IHN�DVPÕú�EX�LV\DQFÕ�LOH��DNúDPODUÕ�GRPLQR
R\QDGÕ÷Õ�NLúLQLQ�D\QÕ�LQVDQ�ROXS�ROPDGÕ÷ÕQÕ�NHVWLUHPHGL�



��%X�\DSWÕ÷ÕQÕ]�oÕOJÕQOÕN��$XUHOLWR��GL\H�ED÷ÕUGÕ�
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��$OED\�$XUHOLDQR�%XHQGLD��RWX]LNL�VLODKOÕ�D\DNODQPD�G�]HQOHGL��KHSVLQGH�GH
\HQLOGL��2Q\HGL�D\UÕ�NDGÕQGDQ�RQ\HGL�HUNHN�oRFX÷X�ROGX�YH�HQ�E�\�NOHUL
RWX]EHúLQH�JHOPHGHQ��ELU�JHFHGH�RQ\HGLVL�GH�|OG�U�OG���.HQGLVL�RQG|UW�VXLNDVW
JLULúLPLQGHQ��\HWPLú�o�SXVXGDQ�YH�ELU�LGDP�PDQJDVÕQÕQ�HOLQGHQ�VD÷�oÕNWÕ�

��.RFD�ELU�EH\JLULQ�QDOODUÕQÕ�GLNHFHN�J�oWH�VWULNQLQOL�NDKYH�LoLS�\LQH
SRVWX�NXUWDUGÕ��&XPKXUEDúNDQÕQÕQ�YHUGL÷L�OL\DNDW�QLúDQÕQÕ�NDEXO
HWPHGL��'HYULPFL�J�oOHULQ�EDúNRPXWDQOÕ÷ÕQD�\�NVHOGL���Q��ELU�VÕQÕUGDQ
|WHNLQH�E�W�Q��ONH\L�WXWWX��K�N�PHWLQ�HQ�oRN�NRUNWX÷X�NLúL�ROGX�YH�KLoELU
]DPDQ�UHVPLQLQ�oHNLOPHVLQH�L]LQ�YHUPHGL��6DYDúWDQ�VRQUD�NHQGLVLQH�|P�U�ER\X
ED÷ODQÕOPDN�LVWHQHQ�D\OÕ÷Õ�NDEXO�HWPHGL�YH�\DúOÕOÕN�J�QOHULQGH�ELOH�HNPH÷LQL
0DFRQGR
GDNL�LúOL÷LQGH�\DSWÕ÷Õ�J�P�ú�EDOÕNODUOD�ND]DQGÕ��+HU�oDUSÕúPDGD
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EHNOL\RUGX��%HNOHGL÷L�J�Q��(NLP�EDúODUÕQGD�J�]�\D÷PXUODUÕ\OD�ELUOLNWH
JHOGL��3LHWUR�&UHVSL��GLNLú�NXWXVXQX�RQXQ�NXFD÷ÕQGDQ�DOGÕ�YH�*HOHFHN�D\
HYOHQL\RUX]��GHGL��2QXQ�EX]�JLEL�HOOHUL�NHQGLQLQNLOHUH�GH÷LQFH��$PDUDQWD
WLWUHPHGL�KLo��8\VDO�ELU�KD\YDQ�JLEL�HOOHULQL�oHNWL�YH�LúLQL�V�UG�UG��

�%DVLWOHúPH��&UHVSL��GL\HUHN�J�O�PVHGL��gOVHP�VHQLQOH�HYOHQPHP�

��3LHWUR�&UHVSL�DUWÕN�NHQGLQL�WXWDPDGÕ��+Lo�XWDQÕS�VÕNÕOPDGDQ
K�QJ�U�K�QJ�U�D÷OÕ\RU��XPXWVX]OXN�LoLQGH�HOOHULQL�RYXúWXUDUDN
SDUPDNODUÕQÕ�NÕUDFDNPÕú�JLEL�EDVWÕUÕ\RUGX��$PD��$PDUDQWD
\Õ�\XPXúDWDPDGÕ�
�%RúXQD�]DPDQ�ND\EHWPH��%HQL�JHUoHNWHQ�oRN�VHYL\RUVDQ��ELU�GDKD�EX�HYH
DGÕPÕQÕ�DWPD]VÕQ��GHGLNWHQ�VRQUD�EDúND�V|]�oÕNPDGÕ�NÕ]ÕQ�D÷]ÕQGDQ��8UVXOD
XWDQFÕQGDQ�\HULQ�GLELQH�JLUL\RUGX��3LHWUR�&UHVSL�\DOYDUÕS�\DNDUPDNWDQ
XVDQPDGÕ��+HU�W�UO��UH]LOOL÷L��DúD÷ÕODQPD\Õ�J|]H�DOGÕ��.RFD�ELU�J�Q�EDúÕQÕ
8UVXOD
QÕQ�GL]LQH�GD\D\ÕS�D÷ODGÕ��8UVXOD��RQX�DYXWDELOPHN�LoLQ�LVWHVH�FDQÕQÕ
ELOH�YHUHFHN�GXUXPD�JHOGL�

��<D÷PXUOX�JHFHOHUGH�&UHVSL�úHPVL\HVLQL�DoÕ\RU��$PDUDQWD
QÕQ�RGDVÕQGD�ÕúÕN
J|UHELOPHN�LoLQ�HYLQ�oHYUHVLQGH�G|UW�G|Q�\RUGX��+Lo�R�J�QOHUGHNL�JLEL�L\L
JL\LQGL÷L�ROPDPÕúWÕ��7DKWÕQÕ�WDFÕQÕ�\LWLUPLú�ELU�LPSDUDWRU�EDúÕQÕ�DQGÕUDQ
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WHUDVWD�RWXUXS�QDNÕú�LúOH\HQ�DUNDGDúODUÕQD�JLWWL��$PDUDQWD
\Õ�NDQGÕUVÕQODU
GL\H�G|NPHGL÷L�GLO�NDOPDGÕ��øúL�J�F��ERúODGÕ��6DEDKWDQ�DNúDPD�GHN
G�NNDQÕQ�DUNDVÕQGDNL�RGD\D�NDSDQÕ\RU��FRúNXOX�PHNWXSODU�\D]ÕS
EXQODUÕ�NXUXWXOPXú�oLoHN�\DSUDNODUÕ�YH�NHOHEHNOHUOH�ELUOLNWH�$PDUDQWD
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\ROOX\RUGX��$PDUDQWD�LVH�PHNWXSODUÕ�DoPDGDQ�JHUL�J|QGHUL\RUGX��&UHVSL
VDDWOHUFH�ELU�N|úH\H�oHNLOLS�VD]�oDOÕ\RUGX��%LU�JHFH�GH�úDUNÕ�V|\OHGL��.DQXQD
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��%�W�Q�ÕúÕNODU�\DQÕ\RUGX��%�W�Q�P�]LNOL�NXWXODUÕQ�D÷]Õ�DoÕNWÕ��%�W�Q
VDDWOHU�VRQVX]�ELU�VDDW�EDúÕQÕ�oDOÕ\RUGX��9H�EX�oÕOJÕQ�P�]LN�VHVOHUL�DUDVÕQGD�
3LHWUR�&UHVSL
\L�G�NNDQÕQ�DUNDVÕQGD�ELOHNOHULQL�XVWXUD\OD�NHVPLú�YH�HOOHULQL
ELU�WDV�DVHOEHQGH�EDWÕUPÕú�RODUDN�EXOGX�

��8UVXOD��|O�Q�Q�R�JHFH�NHQGL�HYOHULQGH�NDODFD÷ÕQÕ��EDúÕQGD�EHNOHQLOHFH÷LQL�
JHOHQHNVHO�FHQD]H�\HPH÷LQLQ�\HQLOHFH÷LQL�ELOGLUGL��3HGHU�1LFDQRU�GLQVHO�W|UHQ
\DSÕOPDVÕQD�YH�|O�Q�Q�NXWVDQPÕú�WRSUD÷D�J|P�OPHVLQH�NDUúÕ�oÕNWÕ��8UVXOD�RQX
J|÷�VOHGL��6HQLQ�GH�EHQLP�GH�DNOÕPÕ]ÕQ�HUPH\HFH÷L�ELU�ELoLPGH�HUPLú�DGDPGÕ
R��GHGL��2QXQ�LoLQ�VHQ�LVWHVHQ�GH�LVWHPHVHQ�GH��RQX�0HOTXLDGHV
LQ�\DQÕQD
J|PHFH÷LP��'HGL÷LQL�GH�\DSWÕ��KHP�GH�E�W�Q�N|\�Q�GHVWH÷L�YH�WDQWDQDOÕ
ELU�FHQD]H�W|UHQL\OH��$PDUDQWD�\DWDN�RGDVÕQGDQ�GÕúDUÕ�oÕNPDGÕ�

��<DWWÕ÷Õ�\HUGHQ��8UVXOD
QÕQ�D÷ODGÕ÷ÕQÕ��HYL�GROGXUDQ�NDODEDOÕ÷ÕQ
D\DN�VHVOHULQL�YH�IÕVÕOWÕODUÕQÕ��ÕVNDWoÕODUÕQ�D÷ÕWODUÕQÕ�GX\X\RUGX��6RQUD
H]LOPLú�oLoHN�NRNDQ�ELU�VHVVL]OLN�EDúODGÕ��$PDUDQWD�X]XQ�ELU�V�UH��DNúDP
NDUDQOÕ÷Õ�o|NHUNHQ�3LHWUR�&UHVSL
QLQ�ODYDQWD�NRNXVXQX�GX\PD\D�GHYDP�HWWL�
$PD�NHQGLQL�ND\EHWPH\HFHN�NDGDU�J�oO�\G���8UVXOD�RQX�NHQGL�KDOLQH�EÕUDNPÕú�
KLo�LOJLOHQPH]�ROPXúWX��%LU�LNLQGL�]DPDQÕ��$PDUDQWD��PXWID÷D�JLGLS�HOLQL
RFDNWDNL�N|P�UOHULQ�DUDVÕQD�GDOGÕUGÕ÷Õ�YH�HWLQLQ�\DQÕN�NRNXVXQGDQ�|WH�ELU
DFÕ�GX\PD\ÕQFD\D�GHN�HOLQL�\DNWÕ÷Õ�]DPDQ�ELOH��8UVXOD�EDúÕQÕ�oHYLULS�GH
EDNPDGÕ��9LFGDQ�D]DEÕ�E|\OH�JHoLúWLULOHPH]GL�NL��$PDUDQWD�ELUNDo�J�Q
HYLQ�LoLQGH��HOL��\XPXUWD�DNÕ�\DNÕVÕQD�VDUÕOÕ�GRODúWÕ��<XPXUWD�DNÕ�
HOLQLQ�\DQÕ÷Õ\OD�ELUOLNWH�\�UH÷LQGHNL�\DUDODUÕ�GD�GD÷ODPÕú�JLEL\GL�

��%X�IDFLDGDQ�JHUL\H�NDODQ�J|]OH�J|U�O�U�WHN�L]��$PDUDQWD
QÕQ�\DQÕN
HOLQH�VDUGÕ÷Õ�YH�|OHQH�GHN�oÕNDUPDGÕ÷Õ�VL\DK�EH]�ROGX��$UFDGLR��3LHWUR
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QXQ�DQDVÕ�EDEDVÕ\OD�LOJLOL�JL]L�ELOHQOHU��EX�V|]OHUL�GX\XQFD�
NHQGLVLQLQ�GH�JHUoH÷L�ELOGL÷LQL�VDQGÕODU��$PD�$UFDGLR�EX�JHUoH÷L�KLo
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HVNLVL�JLEL�oÕQODPDVD�GD�$UFDGLR�KHS�RQX�DUÕ\RU�YH�LVOL�EX÷X�NRNXVXQGDQ
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2URVSXOX÷XQX�ELOPH\HQ�PL�YDU"�3LODU��N|W��\D]JÕVÕQD�ODQHW�RNXGX�LoLQGHQ�
dRFXNODU�J|U�U��GL\H�IÕVÕOGDGÕ��(Q�L\LVL�EX�JHFH�NDSÕ\Õ�V�UJ�OHPH�
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NDUúÕVÕQD�GLNLOLUNHQ��VÕQÕIWDNL�D\DN�VHVOHULQL��VÕUDODUÕQ�oDUSÕOÕúÕQÕ�
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VÕNÕIÕNÕ\GÕ��-RVH�$UFDGLR��HYOLOLN�ER\XQGXUX÷XQD�NDSWÕUPÕúWÕ
NHQGLQL��5HEHFD
QÕQ�VD÷ODP�NLúLOL÷L��GR\PDN�ELOPH]�PLGHVL��WXWWX÷XQX
NRSDUDQ�KÕUVÕ��NDGÕQ�SHúLQGH�NRúDQ��D\ODN�ELUL�ROPDNWDQ�oÕNÕS
\�N�KD\YDQÕ�JLEL�LúH�NRúXODQ�NRFDVÕQÕQ�RODQFD�J�F�Q��HPL\RU�W�NHWL\RUGX�
7HPL]�SDN�ELU�HYOHUL�YDUGÕ��*�QHú�GR÷DUNHQ�5HEHFD�HYLQ�KHU�\DQÕQÕ�DoDU�
PH]DUOÕNWDQ�HVHQ�\HO��SHQFHUHOHUGHQ�JLULS�NDSÕODUGDQ�EDKoH\H�WDúDUNHQ�
GXYDUODUÕQ�EDGDQDVÕQD��Hú\DODUD�PH]DUODUÕQ�J�KHUoLOH�NRNXVXQX�VLQGLULUGL�
5HEHFD
QÕQ�WRSUDN�\HPHN�LVWH÷L��DQD�EDEDVÕQÕQ�NHPLNOHULQLQ�WDNÕUWÕVÕ�
3LHWUR�&UHVSL
QLQ�EHFHULNVL]OL÷L�NDUúÕVÕQGD�NDQÕQÕQ�ND\QDPDVÕ�DUWÕN�oRN
JHoPLúWH�NDOPÕúWÕ��5HEHFD�E�W�Q�J�Q�SHQFHUHQLQ�|Q�QGH��VDYDúÕQ
WHGLUJLQOL÷LQGHQ�X]DN��RWXUXS�QDNÕú�LúOL\RUGX��'RODSWDNL�oDQDNODU
ELUELUOHULQH�YXUXS�úÕQJÕUGDPD\D�EDúODGÕ÷ÕQGD�NDONÕS�\HPHN�SLúLUPH\H
NR\XOX\RUGX��gQGHQ�X\X]�LWOHU��DUNDGDQ�NLPL�]DPDQ�RPX]XQD�ELU�JH\LN�YXUPXú�
oR÷X�]DPDQ�GD�HOLQGH�LSH�GL]LOL�\DEDQ�|UGHNOHUL�YH�WDYúDQODU�VDOODQDQ�
oL]PHOL��PDKPX]OX��oLIWHOL�GHY�RUWDOÕNWD�J|U�QPHGHQ�oRN�|QFH��5HEHFD�\HPH÷L
KD]ÕUODPÕú�ROXUGX�

��<|QHWLPLQLQ�LON�J�QOHULQGHQ�ELULQGH�$UFDGLR�ELU�LNLQGL�YDNWL�oÕNDJHOGL�
(YGHQ�D\UÕOGÕNODUÕQGDQ�EHUL�RQX�J|UPHPLúOHUGL��DPD�|\OHVLQH�LoWHQ�YH�\DNÕQ
ELU�WDYUÕ�YDUGÕ�NL��5HEHFD�LOH�-RVH�$UFDGLR�RQX�VRIUDODUÕQD�DOPDNWDQ
oHNLQPHGLOHU�

��<HPHNOHULQL�\L\LS�NDKYHOHULQL�LoHUOHUNHQ�$UFDGLR�JHOLú�QHGHQLQL�DoÕNODGÕ�
-RVH�$UFDGLR�KDNNÕQGD�ELU�úLND\HW�YDUGÕ��'HQLOL\RUGX�NL�-RVH�$UFDGLR�NHQGL
WDUODVÕQÕ�V�UPHNOH�LúH�EDúODPÕú��VRQUD�|N�]OHUL�GHKOH\H�GHKOH\H��|Q�QH�oLW
JHOGL\VH�H]LS��\DSÕ�JHOGL\VH�\ÕNÕS�oHYUHGHNL�HQ�EHUHNHWOL�WRSUDNODUÕ�]RUOD
HOH�JHoLUPLúWL��*|]��WXWPDGÕ÷Õ�LoLQ�LOLúPHGL÷L�WRSUDNODUÕQ�VDKLSOHULQL�GH
KDUDFD�ED÷ODPÕúWÕ��+HU�FXPDUWHVL�\DQÕQD�DY�N|SHNOHULQL�DOÕ\RU��RPX]XQD�
oLIWHVLQL
DVÕ\RU��KDUDo�WRSODPD\D�oÕNÕ\RUGX��-RVH�$UFDGLR�\DSWÕNODUÕQÕ�LQNDU�HWPHGL�

�%X�WRSUDNODUÕ�N|\�Q�NXUXOXúX�VÕUDVÕQGD�-RVH�$UFDGLR�%XHQGLD�GD÷ÕWPÕúWÕU�
$VOÕQGD�DLOH\H�DLW�RODQ�EX�PLUDVÕ�KDU�YXUXS�KDUPDQ�VDYXUGX÷X�LoLQ�GHOLOL÷L�R
]DPDQGDQ�EDúODPÕúWÕU��GL\RU�YH�E��\�]GHQ�GH�R�WRSUDNODUD�HONR\PDNWD�NHQGLQL
KDNOÕ�J|U�\RUGX��%|\OH�ELU�VDYXQPD�JHUHNVL]GL�DVOÕQGD��o�QN��$UFDGLR��KDN
\HULQL�EXOVXQ�GL\H�JHOPHPLúWL��-RVH�$UFDGLR�LOH�SD]DUOÕ÷D�JHOPLúWL��(ONR\XODQ
WRSUDNODUÕQ�WDSXVX��-RVH�$UFDGLR
QXQ��]HULQH�oÕNDELOVLQ�GL\H��$UFDGLR��ELU
NDGDVWUR�GDLUHVL�NXUDFDN��EXQXQ�NDUúÕOÕ÷ÕQGD�GD�-RVH�$UFDGLR��KDUDFÕ��\HUHO
K�N�PHW�WHPVLOFLOHULQLQ�WRSODPDVÕQÕ�NDEXO�HGHFHNWL��$UÕODúWÕODU��<ÕOODU
VRQUD��$OED\�$XUHOLDQR�%XHQGLD��WDSX�ND\ÕWODUÕQÕ�LQFHOHUNHQ��-RVH�$UFDGLR
QXQ
EDKoHVLQLQ�EXOXQGX÷X�WHSHGHQ�J|]�J|UHELOGL÷LQH�XINDGHN��PH]DUOÕN�GDKLO�E�W�Q
WRSUDNODUÕQ�NDUGHúLQLQ��]HULQH�ND\ÕWOÕ�ROGX÷XQX�J|UG��
9H�$UFDGLR
QXQ�RQELU�D\�V�UHQ�\|QHWLPL�VÕUDVÕQFD�\DOQÕ]FD�KDUDoODUÕ
WRSODPDNOD�NDOPD\ÕS��-RVH�$UFDGLR
QXQ�WRSUD÷ÕQD�|O�OHULQL�J|PHELOVLQOHU�GL\H
|OHQOHULQ�DLOHOHULQGHQ�GH�SDUD�DOGÕ÷ÕQÕ�|÷UHQGL�

��8UVXOD��E�W�Q�N|\�Q�GLOLQGH�GRODúDQ�EX�ROD\ODUÕ�DQFDN�ELUNDo
D\�VRQUD�|÷UHQGL��2QXQ�DFÕVÕQD�DFÕ�NDWPDPDN�LoLQ�KHUNHV�RODQODUÕ



VDNOÕ\RUGX��8UVXOD�|QFH�NXúNXODQGÕ��.RFDVÕQD�NDúÕN�NDúÕN�NDEDN
úHUEHWL�LoLULUNHQ��V|]�PRQD�NROWXNODUÕQÕ�NDEDUWD�NDEDUWD�$UFDGLR
HY�\DSWÕUÕ\RU��GHGL��'HPHVLQH�GHGL�GH�LVWHU�LVWHPH]�LoLQL�oHNLS�
%LOPHP�DPD��EX�LúLQ�ELU�NRNXVX�oÕNDFDN�JLELPH�JHOL\RU��GL\H�HNOHGL�
6RQUDODUÕ��$UFDGLR
QXQ�HY�\DSWÕUPDNOD�\HWLQPH\LS�9L\DQD
PDOÕ�Hú\D�ÕVPDUODGÕ÷ÕQÕ�GD�|÷UHQLQFH��RQXQ�NDPX�KL]PHWOHUL�LoLQ
WRSODGÕ÷Õ�SDUD\Õ�\HGL÷LQH�L\LFH�DNOÕ�\DWWÕ��%LU�SD]DU�D\LQLQGHQ�VRQUD�
$UFDGLR
\X�\HQL�HYLQGH�RWXUPXú��PHPXUODUÕ\OD�ND÷ÕW�R\QDUNHQ
J|U�QFH��6HQ�DLOHPL]LQ�\�]NDUDVÕVÕQ��GL\H�KD\NÕUGÕ��$UFDGLR�RQD
KLo�DOGÕUPDGÕ��8UVXOD��RQXQ�DOWÕ�D\OÕN�ELU�NÕ]Õ�ROGX÷XQX�YH�ELUOLNWH
\DúDGÕ÷Õ�6DQWD�6RILD�GH�OD�3LHGDG
ÕQ�\LQH�JHEH�ROGX÷XQX�DQFDN�R
]DPDQ�|÷UHQGL��%XQXQ��]HULQH��KHU�QHUHGH\VH�EXOXS��$OED\�$XUHOLDQR�%XHQGLD
\D
PHNWXS�\D]PD\D��RODQÕ�ELHQL�ELOGLUPH\H�NDUDU�YHUGL�

��2\VD�J�QOHULQ�oDEXN�JHOLúHQ�ROD\ODUÕ��8UVXOD
QÕQ�\DOQÕ]FD�WDVDUÕODUÕQÕ
X\JXODPDVÕQÕ�HQJHOOHPHNOH�NDOPDGÕ��RQX�EXQODUÕ�G�ú�QG�÷�QH�G�ú�QHFH÷LQH�GH
SLúPDQ�HWWL��2�]DPDQD�GHN�DQFDN�EHOLUVL]�YH�X]DN�ELU�ROD\Õ�QLWHOHPH\H
\DUD\DQ�VDYDú�V|]F�÷���ELUGHQ�VRPXW�YH�GUDPDWLN�ELU�JHUoHN�ROXYHUGL��ùXEDW
VRQODUÕQD�GR÷UX��V�S�UJH�\�NO��ELU�HúH÷H�ELQPLú��N�O�EHQL]OL��\DúOÕ�ELU
NDGÕQ�JHOGL�0DFRQGR
\D��g\OHVLQH�]DUDUVÕ]�ELU�J|U�Q�ú��YDUGÕ�NL��Q|EHWoLOHU
EDWDNOÕNWDNL�N|\OHUGHQ�JHOHQ�VDWÕFÕODUGDQ�ELUL�GL\H��VRUJXVX]�VXDOVL]�N|\H

EÕUDNWÕODU��.DGÕQ��GR÷UXFD�NÕúOD\D�JLWWL��$UFDGLR��RQX�ELU�]DPDQODU
VÕQÕI�RODQ�RGDGD�NDEXO�HWWL��ùLPGL�EXUDVÕ�ELU�oHúLW�FHSKH�JHULVL�
NDUDUJDKÕ�KDOLQH�JHWLULOPLú��oHQJHOOHUH�NÕYUÕOÕS�G�U�OP�ú�KDPDNODU�DVÕOPÕú�
N|úHOHUH�\DWDNODU�\Õ÷ÕOPÕú��\HUOHUH�W�IHNOHU��NDUDELQDODU��KDWWD
DY�oLIWHOHUL�VHULOPLúWL��<DúOÕ�NDGÕQ�NHQGLQL�WDQÕWPD]GDQ�|QFH��GLNOHúLS
KD]ÕUROD�JHoHUHN�DVNHUFH�VHODP�oDNWÕ�

�%HQ�$OED\�*UHJRULR�6WHYHQVRQ�

��.|W��KDEHUOHU�JHWLUPLúWL��'HGL÷LQH�J|UH�/LEHUDOOHULQ�VRQ�GLUHQPH�QRNWDODUÕ
GD�NÕUÕOPD\D�EDúODPÕúWÕ��5LRKDFKD�\DNÕQODUÕQGD�JHULOH\HUHN�oDUSÕúÕUNHQ
EÕUDNWÕ÷Õ�$OED\�$XUHOLDQR�%XHQGLD��$UFDGLR
\D�KDEHU�LOHWPLúWL��/LEHUDOOHULQ
FDQ�YH�PDO�J�YHQOL÷LQLQ�NRUXQPDVÕ�NRúXOX\OD��N|\��GLUHQPHGHQ�WHVOLP�HGHFHNWL�
$UFDGLR��\ROXQX�úDúÕUPÕú�QLQHOHUH�EHQ]H\HQ�EX�\DEDQFÕ�KDEHUFL\H�DFÕ\DUDN
EDNWÕ�

�<D]ÕOÕ�ELU�úH\�JHWLUGLQ�WDELL��GHGL�

�7DELL�|\OH�ELU�úH\�JHWLUPHGLP��GHGL�KDEHUFL��%X�NRúXOODUGD
LQVDQÕQ�NHQGLQL�HOH�YHUHFHN�ELU�úH\�WDúÕ\DPD\DFD÷ÕQÕ�ELOPHQ�JHUHN�

��.RQXúXUNHQ�HOLQL�NR\QXQD�DWÕS�J�P�úWHQ�\DSÕOPÕú�XIDN�ELU
EDOÕN�oÕNDUGÕ��6DQÕUÕP�EX�\HWHU��GHGL��$UFDGLR��$OED\�$XUHOLDQR
%XHQGLD
QÕQ�HOLQGHQ�oÕNPÕú�EDOÕ÷Õ�J|U�U�J|UPH]�WDQÕGÕ��1H�YDU�NL�
ELUL�VDYDúWDQ�|QFH�EXQX�DOPÕú�\D�GD�oDOPÕú�RODELOLUGL��.R\QXQGD
J�P�ú�EDOÕN�YDU�GL\H�DGDPD�J|]��NDSDOÕ�J�YHQLOPH]GL��+DEHUFL�
NLPOL÷LQH�LQDQGÕUDELOPHN�LoLQ�DVNHUL�ELU�VÕU�DoÕNOD\DFDN�NDGDU�LúL
LOHUL�J|W�UG���*|UHYOL�RODUDN�&XUDoDR
\D�JLWWL÷LQL��.DUD\LSOHU�E|OJHVLQGHNL
E�W�Q�V�UJ�QOHUL�ELUDUD\D�WRSOD\DFD÷ÕQÕ��\ÕO�VRQXQGD�ELU
oÕNDUWPD�\DSPD\D�\HWHFHN�VLODK�YH�FHSKDQH�EXODFD÷ÕQÕ�DoÕNODGÕ��$OED\
$XUHOLDQR�%XHQGLD�EX�SODQÕQ�EDúDUÕ\D�XODúDFD÷ÕQD�LQDQGÕ÷ÕQGDQ��R�DQGD
JHUHNVL]�FDQ�ND\EÕ�YHULOPHVLQH�NDUúÕ\GÕ��$PD�$UFDGLR��1XK�GL\RU�SH\JDPEHU
GHPL\RUGX��.LPOL÷LQL�NDQÕWOD\DQD�GHN�KDEHUFL\L�WXWXNOD\ÕS�WRPUX÷D�YXUGXUWWX
YH�NDQÕQÕQ�VRQ�GDPODVÕQÕ�DNÕWPDFDVÕQD�N|\��VDYXQPD\D�NDUDU�YHUGL�



��)D]OD�EHNOHPHVL�JHUHNPHGL��/LEDUHOOHULQ�\HQLOJLVL\OH�LOJLOL�KDEHUOHU
J�QGHQ�J�QH�DUWÕ\RUGX��0DUW�VRQODUÕQD�GR÷UX��]DPDQVÕ]�\D÷PXUODUÕQ�EDVWÕUGÕ÷Õ
ELU�WDQ�YDNWL��VRQ�KDIWDODUÕQ�JHUJLQ�VXVNXQOX÷X��DFÕ�ELU�ERUD]DQ�VHVL�YH
NLOLVHQLQ�NXOHVLQL�\ÕNDQ�WRS�J�U�OW�V�\OH�ER]XOGX��$VOÕQGD��$UFDGLR
QXQ
GLUHQPH�NDUDUÕ�G�SHG�]�oÕOJÕQOÕNWÕ�

��6|]�PRQD�VLODKOÕ�HOOL�DGDPÕ�YDUGÕ�YH�DGDP�EDúÕQD�\LUPLúHU�NXUúXQ
G�ú�\RUGX��<LQH�GH�$UFDGLR
QXQ�DWÕS�WXWPDODUÕ\OD�FRúDQ�HVNL�|÷UHQFLOHUL�
\LWLULOPLú�GDYD�X÷UXQD�FDQ�EDú�NR\PXúODUGÕ��dL]PHOHULQ�\ROODUGD�oÕNDUGÕ÷Õ
VHVOHULQ��ELUELUL\OH�oDWÕúDQ�NRPXWODUÕQ��\HUL�WLWUHWHQ��WRSODUÕQ��YÕ]ÕOGD\DQ
NXUúXQODUÕQ�YH�ERUD]DQODUÕQ�NDWÕ�VHVOHUL�DUDVÕQGD�$OED\�6WHYHQVRQ�GHQLOHQ
DGDP�$UFDGLR�LOH�NRQXúPD�IÕUVDWÕ�EXOGX��.DGÕQ�NÕOÕ÷ÕQGD�|OPHN�N�o�NO�÷�QH
G�ú�UPH�EHQL��GHGL��gOHFHNVHP��EÕUDN�GD�VDYDúDUDN�|OH\LP��6RQXQGD
$UFDGLR
\X�NDQGÕUDELOGL��$UFDGLR��RQD�VLODK�YH�\LUPL�NXUúXQ�YHULOPHVLQL�
HPUHWWL��NDUDUJDKÕ�VDYXQPDVÕ�LoLQ�GH�\DQÕQD�EHú�NLúL�EÕUDNÕS��NHQGLVL
DGDPODUÕ\OD�ELUOLNWH�GLUHQLúL�\|QHWPH\H�oÕNWÕ��1H�YDU�NL��EDWDNOÕ÷D
JLGHQ�DQD\ROD�XODúDPDGÕ��%DULNDWODU�\ÕNÕOPÕúWÕ��.|\��VDYXQDQODU
VRNDNODUGD�oDUSÕúÕ\RUODUGÕ�

��.XUúXQODUÕ�ELWHQH�GHN�W�IHNOHUL\OH�VDYDúWÕODU�
NXUúXQODUÕ�W�NHQLQFH�W�IHNOHUH�NDUúÕ�WDEDQFDODUÕQÕ�oHNWLOHU�
VRQXQGD�\XPUXN�\XPUX÷D��JÕUWODN�JÕUWOD÷D�JHOGLOHU��%R]JXQX�J|UHQ
NDGÕQODUGDQ�NLPL�HOOHULQH�JHoLUGLNOHUL�VRSDODUOD��HNPHN�EÕoDNODUÕ\OD
VRNDNODUD�G|N�OG�OHU��2�NDUJDúDOÕNWD��$UFDGLR��VÕUWÕQGD�JHFHOL÷L��HOLQGH
-RVH�$UFDGLR�%XHQGLD
QÕQ�LNL�HVNL�WDEDQFDVÕ\OD�GHOLOHU�JLEL
NHQGLVLQL�DUD\DQ�$PDUDQWD�LOH�NDUúÕODúWÕ��$UFDGLR��W�IH÷LQL��VDYDúÕUNHQ
VLODKÕQÕ�\LWLUPLú�ELU�VXED\D�YHUGL�YH�$PDUDQWD
\Õ�HYLQH�J|W�UPHN
LoLQ�\DQ�VRNDNODUGDQ�ELULQH�VDSWÕ��8UVXOD��ELWLúLN�HYGH�NRFDPDQ�JHGLN
DoPÕú�RODQ�WRS�DWÕúODUÕQD�DOGÕUÕú��HWPHGHQ�NDSÕGD�GXUPXú
RQODUÕ�EHNOL\RUGX��<D÷PXU�GLQL\RUGX��DPD�VRNDNODU�DUDSVDEXQX
G|N�OP�ú�JLEL�ND\JDQGÕ�YH�NDUDQOÕNWD��X]DNOÕN��DQFDN�J|]�NDUDUÕ
NHVWLULOHELOL\RUGX��$UFDGLR��$PDUDQWD
\Õ�8UVXOD
QÕQ�\DQÕQD�EÕUDNWÕ
YH�N|úHGHQ�DWHú�DoDQ�LNL�DVNHUH�NDUúÕ�NR\PD\D�oDOÕúWÕ��<ÕOODUGÕU�ELU
oHNPHFHQLQ�GLELQGH�XQXWXOPXú�HVNL�WDEDQFDODU�DWHú�DOPDGÕ��8UVXOD�
$UFDGLR
\D�J|YGHVLQL�VLSHU�HGHUHN�RQX�HYH�oHNPH\H�X÷UDúWÕ�

�7DQUÕ�DúNÕQD�JHO��GL\H�ED÷ÕUGÕ��%X�NDGDU�oÕOJÕQOÕN�\HWHU�

��$VNHUOHU�RQODUD�QøúDQ�DOGÕ�

��%LUL��%ÕUDN�R�DGDPÕ��KDQÕP��GL\H�VHVOHQGL��<RNVD�NDUÕúPD\Õ]�KD�

��$UFDGLR��8UVXOD
\Õ�HYH�GR÷UX�LWHOHGL��VRQUD�WHVOLP�ROGX��$]
VRQUD�VLODK�VHVOHUL��NHVLOGL��oDQODU�oDOPD\D�EDúODGÕ��'LUHQLú�\DUÕP�
VDDWWHQ�D]�V�UHGH�NÕUÕOPÕúWÕ��$UFDGLR
QXQ�DGDPODUÕQGDQ�ELU�WHNL�VD÷
NDOPDPÕúWÕ��DPD�NDUúÕ�WDUDIWDQ�GD��o�\�]�DVNHUL�|OG�UP�úOHUGL��6RQ
GLUHQPH�QRNWDVÕ��NDUDUJDK�ROGX��6DOGÕUÕ\D�X÷UDPDGDQ�|QFH��$OED\
*UHJRULR�6WHYHQVRQ�GHQLOHQ�DGDP��NDUDUJDKWDNL�WXWXNOXODUÕ�VHUEHVW
EÕUDNPÕú�YH�DGDPODUÕQD��oÕNÕS�VRNDNWD�oDUSÕúPDODUÕQÕ�HPUHWPLúWL�

��2OD÷DQ�VW��KDUHNHW�\HWHQH÷L�YH�HOLQGHNL�\LUPL�NXUúXQXQ�\LUPLVLQL
GH�VHNWLUPHGHQ�LVDEHW�HWWLULúL��NDUDUJDKÕQ�ELU�\Õ÷ÕQ�LQVDQ�WDUDIÕQGDQ
VDYXQXOGX÷X�L]OHQLPLQL�X\DQGÕUGÕ÷ÕQGDQ�VDOGÕUJDQODU�NDUDUJDKÕ�WRS
J�OOHOHUL\OH�GDUPDGXPDQ�HWWLOHU��6DOGÕUÕ\Õ�\|QHWHQ�\�]EDúÕ��\ÕNÕQWÕODU
DUDVÕQGD�NLPVHOHUL�J|UPH\LS�SDUDPSDUoD�ROPXú�NROXQGD�ERú�ELU
W�IHNOH��Lo�GRQXQGDQ�EDúND�JL\VLVL�ROPD\DQ�ELU�WHN�|O�\OH�NDUúÕODúÕQFD
úDúÕUGÕ��gO�Q�Q�NDGÕQ�JLEL�X]XQ�VDoODUÕ�HQVHVLQGH�WDUDNOD�WXWWXUXOPXúWX�



ER\QXQGD�XIDN�ELU�EDOÕN�DVÕOÕ�]LQFLU�YDUGÕ��<�]EDúÕ��oL]PHVLQLQ�EXUQX\OD
FHVHWL�VÕUW�VW��oHYLULS�\�]�QH�ÕúÕN�WXWXQFD�úDúNÕQOÕ÷Õ�GDKD�GD�DUWWÕ�
�$PDQ�7DQUÕP��GL\H�KD\NÕUGÕ��gWHNL�VXED\ODU�\DQÕQD�NRúXúWXODU�

��<�]EDúÕ���%DNVDQÕ]D��NLPPLú�PH÷HU��GHGL��*UHJRULR�6WHYHQVRQ�

��*�Q�GR÷DUNHQ��DOHODFHOH�NXUXODQ�DVNHUL�PDKNHPHQLQ�NDUDUÕ\OD
$UFDGLR��PH]DUOÕN�GXYDUÕQÕQ�GLELQGH�NXUúXQD�GL]LOGL��dRFXNOX÷XQGDQ�EHUL
|PU�Q��]HKLU�HGHQ�NRUNXQXQ��\DúDPÕQÕQ�VRQ�LNL�VDDWLQGH
QHGHQ�XoXS�JLGLYHUGL÷LQL�NHQGLVL�GH�DQOD\DPDGÕ��$]�|QFHNL�\�UHNOLOL÷LQL
\HQLGHQ�J|VWHUPH\H�NDONÕúPDGDQ��PDKNHPHFH��NHQGLVLQH�\|QHOWLOHQ�VXoODPDODUÕ
ND\ÕWVÕ]OÕNOD�GLQOHGL��8UVXOD
\Õ�DQÕPVDGÕ��%X�VDDWOHUGH�NHVWDQH�D÷DFÕQÕQ
DOWÕQGD�-RVH�$UFDGLR�%XHQGLD�LOH�VDEDK�NDKYHVLQL�LoL\RUGXU�GL\H�G�ú�QG��
'DKD�DGÕ�NRQPDPÕú�VHNL]�D\OÕN�NÕ]ÕQÕ�YH�D÷XVWRVWD�GR÷DFDN�oRFX÷XQX�G�ú�QG��
%LU�DNúDP�|QFH�HUWHVL�J�QN��\HPHN�LoLQ�JH\LN�HWLQL�WX]ODUNHQ�EÕUDNWÕ÷Õ�6DQWD
6RILD�GH�OD�3LHGDG
Õ�G�ú�QG���RPX]ODUÕQD�G|N�OHQ�VDoODUÕQÕ��\DSPD�JLEL
GXUDQ�NLUSLNOHULQL�|]OHGL�

��<DúDPOD�KHVDEÕQÕ�NHVLQ�RODUDN�NDSDWÕUNHQ
NHQGL�LQVDQODUÕQÕ�G�ú�QG�NoH�GX\JXODQPÕ\RU��HQ�oRN�QHIUHW�HWWL÷L
NLúLOHUL�DVOÕQGD�QDVÕO�VHYPLú�ROGX÷XQX�DQODPD\D�EDúOÕ\RUGX��$VNHUL
PDKNHPH�EDúNDQÕ��NRQXúPDVÕQÕ�ELWLULUNHQ��$UFDGLR�DUDGDQ�LNL�VDDW
JHoPLú�ROGX÷XQX�IDUNHWWL��(OLPL]GH��VXoODPDODUÕ�GR÷UXOD\DFDN�\HWHUOL
NDQÕW�\RNVD�GD��GL\RUGX�EDúNDQ��VDQÕ÷ÕQ��NRPXWDVÕQGDNLOHUL
JHUHNVL]�\HUH�|O�PH�V�U�NOH\HQ�VRUXPVX]�DWDNOÕ÷Õ��HQ�D÷ÕU�FH]D\Õ
DOPDVÕQD�\HWHUOLGLU��$UFDGLR��LNWLGDUÕQ�J�YHQOL÷LQL�LON�WDWWÕ÷Õ�\ÕNÕN�
VÕQÕIWD��DúNÕQ�WHGLUJLQOL÷LQL�LON�GX\GX÷X�RGDQÕQ�ELUNDo�DGÕP�|WHVLQGH
KD]ÕUODQPDNWD�RODQ�|O�P�Q��J�O�Qo�EXOX\RUGX��gO�P��XPXUVDGÕ÷Õ�\RNWX��DPD
\DúDP�oRN�úH\�GHPHNWL��2�\�]GHQ�GH�LGDP�K�NP��YHULOGL÷L�DQGDNL�GX\JXVX
NRUNX�GH÷LO��|]OHP�ROGX��6RQ�GLOH÷LQLQ�QH�ROGX÷X�VRUXOXQFD\D�GHN�D÷]ÕQÕ
DoPDGÕ�

��<XPXúDN�ELU�VHVOH��.DUÕPD�V|\OH\LQ��NÕ]ÕQ�DGÕQÕ�8UVXOD�NR\VXQ��GHGL�
%LU�DQ�GXUGXNWDQ�VRQUD�\LQHOHGL��1LQHVLQLQNL�JLEL��8UVXOD��6RQUD�GH\LQ�NL�
GR÷DFDN�oRFXN�R÷ODQ�ROXUVD�DGÕQÕ�-RVH�$UFDGLR�NR\VXQODU�DPFDVÕQD�EHQ]HVLQ
GL\H�GH÷LO��GHGHVLQH�EHQ]HVLQ�GL\H�

��2QX�NXUúXQD�GL]HFHNOHUL�GXYDUÕQ�GLELQH�J|W�UPHOHULQGHQ�|QFH�3HGHU
1LFDQRU�J�QDK�oÕNDUPD\D�JHOGL��$UFDGLR��<DSWÕNODUÕPD�SLúPDQ�GH÷LOLP��GHGL�
9H�ELU�ILQFDQ�VDGH�NDKYH�LoWLNWHQ�VRQUD�LGDP�PDQJDVÕQÕQ�NRPXWXQD�D\DN
X\GXUXS�\ROD�G�]�OG���$SDU�WRSDU�LQID]ODUGD��VW�QH�ROPD\DQ�NRPXWDQÕQ�DGÕ�GD
NHQGLQH�\DUDúÕ\RUGX��<�]EDúÕ�5RTXH�&DUQLFHUR�LGL�DGÕ��NDVDS�GHPH\H�JHOL\RUGX�
0H]DUOÕ÷D�JLGHUOHUNHQ��V�UHNOL�oLVHOH\HQ�\D÷PXUXQ�DOWÕQGD��$UFDGLR
XIXNWD�SÕUÕO�SÕUÕO�ELU�oDUúDPEDQÕQ�GR÷PDN��]HUH�ROGX÷XQX�J|UG��

��6DEDK�VLVL\OH�ELUOLNWH�LoLQGHNL�|]OHPLQ�DFÕVÕ�GD�GD÷ÕOGÕ�YH�\HULQL�PHUDN
DOGÕ��6ÕUWÕQÕ�GXYDUD�GD\DPDVÕQÕ�V|\OHGLNOHULQGH��$UFDGLR��5HEHFD
QÕQ�ÕVODN
VDoODUÕ��SHPEH�HQWDULVL\OH�NDSÕ\Õ�DoWÕ÷ÕQÕ�J|UG���.HQGLQL�WDQÕWPD\D�oDOÕúWÕ�
5HEHFD�GXYDUD�GR÷UX�ú|\OH�ELU�EDNWÕ�YH�úDúNÕQOÕNWDQ�GRQXS�NDOGÕ��$UFDGLR
\D
DQFDN�HO�VDOOD\DFDN�]DPDQ�EXODELOGL��$UFDGLR�GD�RQD�HOLQL�VDOODGÕ��2�DQGD
W�IHNOHULQ�GXPDQ�W�WHQ�QDPOXODUÕ�RQD�oHYULOPLúWL�YH�$UFDGLR��0HOTXLDGHV
LQ
V|]OHULQL�V|]F�÷��V|]F�÷�QH�GX\GX��HO�GH÷PHPLú�6DQWD�6RILD�GH�OD�3LHGDG
ÕQ
NDUDQOÕN�VÕQÕIWDNL�D\DN�VHVOHUL�NXOD÷ÕQD�JHOGL�YH�5HPHGLRV�|OG�÷��]DPDQ
EXUXQ�GHOLNOHULQGH�J|UG�÷��EX]�NDWÕOÕ÷ÕQÕ�NHQGL�EXUQXQGD
GX\GX��+D\�$OODK�NDKUHWVLQ��GL\H�G�ú�QHFHN�NDGDU�]DPDQ�EXOGX�
dRFXN�NÕ]�ROXUVD�DGÕQÕ�5HPHGLRV�NR\VXQODU�GHPH\L�XQXWWXP��6RQUD�E�W�Q
|PU�Q��]HKLU�HWPLú�RODQ�NRUNXQXQ�W�P��\�UH÷LQH�ELU�DQGD�VDSODQGÕ��<�]EDúÕ



DWHú�HPUL�YHUGL��$UFDGLR�J|÷V�Q��oÕNDUÕS�EDúÕQÕ�GLNPH\H�DQFDN�]DPDQ
EXODELOGL�YH�NDVÕNODUÕQÕ�NDYXUDQ�VÕFDN�VÕYÕQÕQ�QHUHGHQ�ERúDQGÕ÷ÕQÕ�ELU�W�UO�
DQOD\DPDGÕ�

�2URVSX�G|OOHUL��GL\H�KD\NÕUGÕ��<DúDVÕQ�/LEHUDOOHU�

���������������������������

��6DYDú�PD\ÕVWD�ELWWL��$\DNODQPD\Õ�EDúODWDQODUÕQ�DFÕPDVÕ]FD
FH]DODQGÕUÕODFD÷ÕQÕ�DoÕNOD\DQ�K�N�PHW�ELOGLULVLQLQ�\D\ÕQODQPDVÕQGDQ
LNL�KDIWD�|QFH��$OED\�$XUHOLDQR�%XHQGLD��.Õ]ÕOGHULOL�VLKLUED]�GRNWRU
NÕOÕ÷ÕQGD�EDWÕ�VÕQÕUÕQÕ�JHoPH\H�oDOÕúÕUNHQ�WXWXNODQGÕ��2QXQ�SHúLQGHQ
VDYDúD�JLGHQ�\LUPL�ELU�NLúLGHQ�RQ�G|UG��oDUSÕúPDODUGD�|OP�ú��DOWÕVÕ
\DUDODQPÕúWÕ��6RQ�\HQLOJL�DQÕQGD�\DQÕQGD�WHN�NLúL�NDOPÕúWÕ��$OED\�*HULQHOGR
0DUTXH]��$XUHOLDQR
QXQ�\DNDODQGÕ÷Õ�KDEHUL��0DFRQGR
GD�|]HO�ELU�ELOGLUL\OH
DoÕNODQGÕ��8UVXOD��NRFDVÕQÕQ�\DQÕQD�NRúWX��6D÷PÕú��GHGL��'�úPDQODUÕQÕQ
\�UH÷LQH�DFÕPD�GX\JXVX�YHUPHVL�LoLQ�7DQUÕ\D�\DNDUDOÕP��8UVXOD��o�J�Q��o�
JHFH�K�QJ�U�K�QJ�U�D÷ODGÕNWDQ�VRQUD��PXWIDNWD�ND\PDN�úHNHUL�\DSDUNHQ
R÷OXQXQ�VHVL�NXOD÷ÕQD�JHOGL��.RFDVÕQD�KDEHU�YHUPHN�LoLQ�NHVWDQH�D÷DFÕQÕQ
DOWÕQD�NRúDUDN��$XUHOLDQR
QXQ�VHVL\GL��GL\H�ED÷ÕUGÕ��%X�QDVÕO�ELU
PXFL]H\GL�ELOHPHP�DPD��R÷OXPX]�VD÷�YH�ELUNDo�J�QH�NDGDU�J|UHFH÷L]�RQX�

��8UVXOD��$XUHOLDQR
\X�J|UHFH÷LQH�PXWODN�J|]�\OH�EDNÕ\RUGX��'|úHPHOHUL
RYGXUGX��Hú\DQÕQ�\HULQL�GH÷LúWLUGL��%LU�KDIWD�VRQUD�KHUKDQJL�ELU�ELOGLUL\OH
GR÷UXODQPD\DQ�ELU�V|\OHQWL��8UVXOD
QÕQ�NHKDQHWLQL�GHVWHNOHGL��$OED\�$XUHOLDQR
%XHXGLD�|O�PH�PDKN�P�HGLOPLú�YH�KDOND�GHUV�ROVXQ�GL\H�FH]DVÕ�0DFRQGR
GD
LQID]�HGLOHFHNPLú��%LU�SD]DUWHVL�VDEDKÕ�VDDW�RQ�EXoXNWD�$PDUDQWD��$XUHOLDQR
-RVH
\L�JL\GLULUNHQ�X]DNWDQ�DVNHUOHULQ�\�U�\�ú�Q��YH�ERUD]DQ�VHVLQL�GX\GX�
%LU�VDQL\H�VRQUD�GD�8UVXOD��2QX�JHWLUL\RUODU��GL\H�KD\NÕUDUDN�RGD\D�GDOGÕ�
$VNHUOHU��WRSODQDQ�NDODEDOÕ÷Õ��GLSoLNOHUL\OH�YXUD�YXUD�GD÷ÕWPD\D�oDOÕúWÕODU�
8UVXOD�LOH�$PDUDQWD�oHYUHVLQGHNLOHUL�LWLS�NHQGLOHULQH�\RO�DoDUDN�N|úH\H
NRúWXODU�YH�RQX�J|UG�OHU��'LOHQFLOHUH�EHQ]L\RUGX��hVW��EDúÕ�\ÕUWÕOPÕú��VDoÕ
VDNDOÕQD�NDUÕúPÕúWÕ��<DOÕQD\DNWÕ��.DYXUXFX�WRSUD÷ÕQ�VÕFDNOÕ÷ÕQÕ�GX\PDGDQ
\�U�\RUGX��(OOHUL�DUNDGDQ�LSOH�ED÷OÕ\GÕ��$WOÕ�VXED\ODUGDQ
ELUL�LSLQ�XFXQX�DWÕQÕQ�EDúÕQD�ED÷ODPÕúWÕ��2QXQOD�ELUOLNWH��\LQH
RQXQ�JLEL�KÕUSDQL�YH�\ÕNNÕQ�J|U�Q�úO��$OED\�*HULQHOGR�0DUTXH]
L�
GH�JHWLUPLúOHUGL��øNLVL�GH��]�QW�O��GH÷LOGL��$VNHUOHU�N�IUHGHQ�NDODEDOÕNWDQ
WHGLUJLQ�ROPXú�JLEL\GLOHU�

��8UVXOD��ED÷ÕUÕS�oD÷ÕUDQODUÕQ�DUDVÕQGDQ�2÷OXP��GL\H�KD\NÕUDUDN�LOHUL
DWÕOGÕ�YH�NHQGLVLQL�GXUGXUPDN�LVWH\HQ�DVNHUL�WRNDWODGÕ�
6XED\ÕQ�DWÕ��UN�S�JHULOHGL��$OED\�$XUHOLDQR�%XHQGLD�GXUGX��gINHGHQ
WLWUL\RUGX��.HQGLVLQL�NXFDNODPDN�LVWH\HQ�DQDVÕQD�\DQDúPDGDQ�GLN
GLN�J|]OHULQLQ�LoLQH�EDNWÕ�

��(YH�JLW��DQQH��GHGL��%HQL�KDSLVKDQHGH�J|UHELOPHN�LoLQ�\HWNLOLOHUGHQ
L]LQ�DO�

��6RQUD��8UVXOD
QÕQ�LNL�DGÕP�DUNDVÕQGD�oHNLQHUHN�GXUDQ�$PDUDQWD
\D�EDNWÕ�YH
J�O�PVH\HUHN��(OLQH�QH�ROGX"�GL\H�VRUGX��$PDUDQWD�NDUD�VDUJÕOÕ�HOLQL
NDOGÕUGÕ��<DQGÕ��GHGL��$WODU�oL÷QHPHVLQ�GL\H�8UVXOD
\Õ�JHUL�oHNWL�
$VNHUOHU�\�U�\�S�JHoWLOHU��7XWXNOXODUÕQ�oHYUHVL�|]HO�Q|EHWoLOHUOH�VDUÕOÕ\GÕ�
%XQODU�DWODUÕQÕ�WÕUÕVD�JHoLULS�WXWXNOXODUÕ�KDSLVKDQH\H�J|W�UG�OHU�

��$NúDP�VW��8UVXOD��$OED\�$XUHOLDQR�%XHQGLD
\Õ�J|UPH\H�JLWWL��'RQ�$SROLQDU
0RVFRWH�NDQDOÕ\OD�J|U�ú�L]QL�DOPD\D�oDOÕúPÕúWÕ��1H�YDU�NL��DVNHUOHULQ�GXUXPD
HJHPHQ�ROPDVÕ�0RVFRWH
QLQ�HOLQL�NROXQX�ED÷ODPÕúWÕ��3HGHU�1LFDQRU
XQ



NDUDFL÷HUL�WXWWX÷X�LoLQ�VDQFÕGDQ�NÕYUDQDUDN�\DWÕ\RUGX��gO�PH�PDKN�P�HGLOPH\HQ
$OED\�*HULQDOGR�0DUTXH]
LQ�DLOHVL�GH�R÷XOODUÕQÕ�J|UPH\H�oDOÕúPÕúODU��DPD
DVNHUOHU�GLSoLNOH�X]DNODúWÕUPÕúWÕ�RQODUÕ��8UVXOD�GXUXPD�HONR\DFDN�NLPVH
EXODPD\ÕQFD��R÷OXQXQ�úDIDNOD�ELUOLNWH�NXUúXQD�GL]LOHFH÷LQH�DNOÕ
\DWWÕ�YH�RQD�J|W�UPHN�LVWHGLNOHULQL�oÕNÕQ�\DSÕS�WHN�EDúÕQD�KDSLVKDQH\H
JLWWL�

��.DSÕGDNLOHUH���%HQ�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�DQQHVL\LP��GHGL�

��1|EHWoLOHU�\ROXQX�NHVWLOHU��8UVXOD���1H�ROXUVD�ROVXQ�JLUHFH÷LP�LoHUL��GL\H
GLUHWWL��.DSÕ\D�JHOHQL�YXUPD�HPUL�DOGÕQÕ]VD��KLo�]DPDQ�ND\EHWPHGHQ�DWHú�HGLQ�
GH\LS�Q|EHWoLOHUGHQ�ELULQL�\DQD�LWHUHN�HVNLGHQ�VÕQÕI�RODQ�RGD\D�GDOGÕ��2GDGD
\DUÕ�oÕSODN�ELU�JUXS�DVNHU�RWXUPXú��VLODKODUÕQÕ�\D÷OÕ\RUODUGÕ��0DQHYUD
�QLIRUPDVÕ�JL\PLú��DO�\DQDNOÕ��oRN�NDOÕQ�J|]O�NO���\DSPDFÕN�WDYÕUOÕ�ELU
VXED\��Q|EHWoLOHUH�oHNLOPHOHULQL�LúDUHW�HWWL�

��8UVXOD���%HQ�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�DQQHVL\LP��GHGL�\HQLGHQ�

��6XED\��GRVW�J|U�Q�úO��ELU�J�O�PVHPH\OH�RQX�G�]HOWWL���6HQ\RU�$XUHOLDQR
%XHQGLD
QÕQ�DQQHVL\LP�GHPHN�LVWL\RUVXQX]�KHUKDOGH�

��8UVXOD���6L]�QH�GHUVHQL]�|\OH�ROVXQ��LVWHU�VHQ\RU��LVWHU�DOED\�
\HWHU�NL�RQX�J|UHELOH\LP��GL\H�DOWWDQ�DOGÕ�

��gO�P�FH]DVÕ�JL\PLú�RODQODUD�J|U�úo��JHOPHVLQL�\DVDNOD\DQ��VW
PDNDP�HPLUOHUL�YDUGÕ�DPD��VXED\�VRUXPOXOX÷X�\�NOHQHUHN�8UVXOD
\D�RQEHú
GDNLNDOÕN�J|U�ú�L]QL�YHUGL��8UVXOD�oÕNÕQGDNLOHUL�VXED\D�J|VWHUGL��%LU�WDNÕP
WHPL]�oDPDúÕU��R÷OXQXQ�G�÷�Q�QGH�JL\GL÷L�NÕVD�NRQoOX�oL]PHOHU�YH�8UVXOD
QÕQ
RQXQ�JHOLúLQL�VH]LQOHGL÷L�J�QGHQ�EHUL�VDNODGÕ÷Õ�ND\PDN�úHNHUL��8UVXOD��$OED\
$XUHOLDQR�%XHQGLD
\Õ�K�FUH�RODUDN�NXOODQÕODQ�RGD\D�VHULOPLú�PLQGHULQ��]HULQGH
\DWDU�EXOGX��.ROWXNDOWODUÕ�\DUD�ROGX÷XQGDQ��NROODUÕQÕ�LNL�\DQD�DoÕS�\DWPÕúWÕ�
7ÕUDú�ROPDVÕQD�L]LQ�YHUPLúOHUGL��8oODUÕ�VDUNÕN�NDOÕQ�EÕ\ÕNODUÕ�
HOPDFÕN�NHPLNOHULQLQ�oÕNÕNOÕ÷ÕQÕ�GDKD�ELU�EHOLUJLQOHúWLUL\RUGX��8UVXOD
\D�
JLWWL÷LQGHQ�GDKD�VROJXQ��GDKD�LQFH�YH�KHU�]DPDQNLQGHQ�GDKD�LoLQH�NDSDQÕNPÕú
JLEL�JHOGL�$XUHOLDQR��(YGH�ROXS�ELWHQ�KHU�úH\GHQ�KDEHUL�YDUGÕ��3LHWUR
&UHVSL
QLQ�LQWLKDU�HWWL÷LQL��$UFDGLR
QXQ�NH\IL�WXWXPXQX�YH�LGDP�HGLOGL÷LQL�
-RVH�$UFDGLR�%XHQGLD
QÕQ�NHVWDQH�D÷DFÕQÕQ�DOWÕQGDNL�NRUNXVX]�\DúDQWÕVÕQÕ�ELU
ELU�ELOL\RUGX�

��$PDUDQWD
QÕQ�NÕ]R÷ODQNÕ]�GXOOX÷XQX��NHQGLQL�$XUHOLDQR�-RVH
\L
\HWLúWLUPH\H�DGDGÕ÷ÕQÕ��$XUHOLDQR�-RVH
QLQ�NRQXúPDVÕQÕ�|÷UHQLUNHQ
RNX\XS�\D]PD\Õ�GD�|÷UHQGL÷LQL�YH�DNÕOOÕ�ELU�oRFXN�ROGX÷XQX�ELOL\RUGX�
8UVXOD��RGD\D�JLUGL÷L�DQGDQ�EDúOD\DUDN�R÷OXQXQ�ROJXQOX÷X�
NRPXW�YHUPH\H�DOÕúNÕQ�WDYUÕ�YH�VDQNL�WHQLQGHQ�VDoÕODQ��VW�QO�N
ÕúÕOWÕODUÕ�NDUúÕVÕQGD�oHNLQJHQOL÷H�NDSÕOGÕ��2QXQ�QDVÕO�ROXS�GD�KHU�úH\L
E|\OH�ELOGL÷LQH�úDúWÕ�NDOGÕ��$XUHOLDQR���gWHGHQ�EHUL�ELOPH]�PLVLQ�EHQLP
E�\�F��ROGX÷XPX"�GL\H�DQQHVLQH�WDNÕOGÕ��6RQUD�FLGGL�ELU�WDYÕUOD�V|]�Q�
V�UG�UG����%X�VDEDK�EHQL�JHWLULUOHUNHQ��E�W�Q�EXQODUÕ�GDKD�|QFH�\DúDPÕúÕP
GX\JXVXQD�NDSÕOGÕP��*HUoHNWHQ�GH�$XUHOLDQR��NDODEDOÕ÷ÕQ�J�U�OW�V��LoLQGH
G�ú�QFHOHULQL��DQÕODUÕQÕ�NDIDVÕQGD�\R÷XQODúWÕUPÕú��N|\�Q�QDVÕO�\ÕSUDQGÕ÷ÕQD
úDúÕUPÕúWÕ��%DGHP�D÷DoODUÕQÕQ�GDOODUÕ�NÕUÕOPÕúWÕ��gQFH�PDYL\H��VRQUD
NÕUPÕ]Õ\D�ER\DQDQ�HYOHU��VRQXQGD�DODFD\D�G|QP�úW��

��8UVXOD���<D�QH�XPX\RUGXQ"�GL\H�LoLQL�oHNWL��*|]�DoÕS�NDSD\ÕQFD\D�GHN
JHoL\RU�]DPDQ�

�g\OH�ROPDVÕQD�|\OH��GL\HUHN�GR÷UXODGÕ�RQX��$PD�E|\OH�GH�ROPD]�NL�



��+HU�LNLVLQLQ�GH�VRUXODU�VRUPD\D��\DQÕWODUÕQÕ�DOPD\D�KD]ÕUODQGÕNODUÕ
QLFHGLU�EHNOHQLOHQ�J|U�úPH��E|\OHOLNOH�KHU�]DPDQNL�J�QO�N
NRQXúPDODUÕQD�G|Q�ú�YHUGL��1|EHWoL�JHOLS�J|U�úPHQLQ�VRQD�HUGL÷LQL
ELOGLULQFH��$XUHOLDQR�PLQGHULQ�DOWÕQGDQ�ELU�WRPDU�VDUDUPÕú�ND÷ÕW�oÕNDUGÕ�
<D]GÕ÷Õ�úLLUOHUGL�EXQODU��5HPHGLRV
D�RODQ�VHYJLVLQGHQ�GR÷PXú�úLLUOHU�
$XUHOLDQR�EXQODUÕQ�ELU�E|O�P�Q��HVNLGHQ�\D]PÕú��JLGHUNHQ�\DQÕQD�DOPÕúWÕ��%LU
E|O�P�Q��GH�VDYDú�DODQÕQGD��LNL�oDUSÕúPD�DUDVÕ�\D]PÕúWÕ���%XQODUÕ�NLPVH\H
RNXWPD\DFD÷ÕQD�V|]�YHU��GHGL���%X�JHFHGHQ�WH]L�\RN��IÕUÕQGD�\DNDUVÕQ�KHSVLQL�
8UVXOD�R÷OXQD�V|]�YHUGLNWHQ�VRQUD�VRQ�NH]�|SPHN�LoLQ�D\DNODUÕQÕQ�XFXQGD
\�NVHOGL�

�6DQD�WDEDQFD�JHWLUGLP��GL\H�PÕUÕOGDQGÕ�

��$OED\�$XUHOLDQR�%XHQGLD��Q|EHWoLQLQ�NHQGLOHULQH�EDNÕS�EDNPDGÕ÷ÕQÕ
NROOD\DUDN���3HN�LúLPH�\DUDPD]��GHGL���$PD�VHQ�\LQH�GH�YHU��ELU�EDNDUVÕQ
oÕNDUNHQ��VW�Q��DUDUODU��8UVXOD�WDEDQFD\Õ�NR\QXQGDQ�oÕNDUÕS�XVXOFD�PLQGHULQ
DOWÕQD�NR\GX��$XUHOLDQR�PXWODN�ELU�VHULQNDQOÕOÕN�LoLQGH�V|]OHULQL�WDPDPODGÕ�
�%HQLPOH�YHGDODúPD\D�NDONPD�VDNÕQ��1H�NLPVHQLQ�|Q�QGH�H÷LO��QH�NLPVH\H�GLO
G|N��%HQL�oRN�|QFHGHQ�YXUPXúODU�JLEL�GDYUDQ��8UVXOD�D÷ODPDPDN�LoLQ�GXGD÷ÕQÕ
ÕVÕUGÕ��.ROWXNDOWODUÕQÕ�J|VWHUHUHN���<DUDODUÕQÕQ��VW�QH�NÕ]JÕQ�WDú�EDVWÕU�
GHGL�

��6RQUD�G|QG���RGDGDQ�oÕNWÕ��$OED\�$XUHOLDQR�%XHQGLD�NDSÕ�NDSDQÕQFD\D�GHN
D\DNWD�GXUGX��'�ú�QFHOL\GL��6RQUD�\HQLGHQ�NROWXNDOWODUÕQÕ�\DQD�DoÕS�\DWWÕ�
<HQL\HWPH�\ÕOODUÕQGD�|QVH]L�J�F�Q�Q�IDUNÕQD�YDUPD\D�EDúODGÕ÷Õ�]DPDQGDQ�EHUL�
|O�P�Q�Q�WDUWÕúPDVÕ]��PXWODN�ELU�EHOLUWL\OH�|QFHGHQ�VH]LOHFH÷L�LQDQFÕQGD\GÕ�
2\VD�|OPHVLQH�\DOQÕ]FD�ELUNDo�VDDW�NDOPÕú�ROGX÷X�KDOGH��RUWDGD�E|\OH�ELU
EHOLUWL�IDODQ�\RNWX��%LU�NHUHVLQGH��7XFXULQFD
GDNL�RUGXJDKÕQD�oRN�J�]HO
ELU�NDGÕQ�JHOPLú�YH�RQX�J|UPHN�LoLQ�NDSÕGDNL�Q|EHWoLOHUGHQ�L]LQ�LVWHPLúWL�
1|EHWoLOHU��VR\X�JHOLúWLULS�J�oOHQGLUPHN�LoLQ��NLPL�DQDODUÕQ�NÕ]ODUÕQÕ��QO�
VDYDúoÕODUÕQ�NR\QXQD�VRNWX÷XQX�ELOGLNOHULQGHQ��NDGÕQÕ�LoHUL\H�VRNPXúODUGÕ��2
JHFH�NÕ]�RGDVÕQD�JLUGL÷LQGH��$OED\�$XUHOLDQR�%XHQGLD��\D÷PXUGD�\ROXQX�úDúÕUDQ
DGDPÕQ�úLLULQL�\D]Õ\RUGX��gQ�QGHNL�ND÷ÕWODUÕ��úLLUOHULQL�VDNODGÕ÷Õ�oHNPHFH\H
NDOGÕUPDN�LoLQ�NÕ]D�DUNDVÕQÕ�G|QG���9H�R�DQGD�VH]LQOHGL��%DúÕQÕ�oHYLUPHGHQ�
oHNPHFHQLQ�LoLQGHNL�WDEDQFD\Õ�DOGÕ�

�/�WIHQ�DWHú�HWPH\LQ��GHGL�

��7DEDQFDVÕQÕ�GR÷UXOWXS�JHUL�G|QG�÷�QGH��NÕ]�NHQGL�HOLQGHNL�WDEDQFD\Õ
LQGLUPLú��QH�\DSDFD÷ÕQÕ�ELOHPHGHQ�GXUX\RUGX��$XUHOLDQR�%XHQGLD��EX�ELoLPGH
NHQGLVLQH�NXUXODQ�RQ�ELU�WX]D÷ÕQ�G|UG�Q��|QOHPLúWL��2\VD��NLP�ROGX÷X
ELOLQPH\HQ�YH�HOHJHoPH\HQ�ELUL��ELU�JHFH�0DQDXUH
GHNL�GHYULPFL�NDUDUJDKD
JLUPLú�YH�\DNÕQ�DUNDGDúÕ�$OED\�0DJQLILFR�9LVEDO
L�EÕoDNOD\DUDN�|OG�UP�úW��
$XUHOLDQR��R�JHFH�\DWD÷ÕQÕ��KDVWD�GL\H��0DJQLILFR
\D�YHUPLúWL��.HQGLVL�GH
D\QÕ�RGDGD�ELUNDo�DGÕP�|WHGHNL�KDPDNWD�\DWWÕ÷Õ�KDOGH�KLoELU�úH\�GX\PDPÕúWÕ�

��$XUHOLDQR
QXQ�|QVH]LOHUL�\ROXQD�\RUGDPÕQD�VRNPD�oDEDODUÕ�ERúXQD\GÕ�
gQVH]LOHUL��ELUGHQ�GR÷D�VW��ELU�DoÕN�VHoLNOLNOH�GX\XOX\RU�
ELU�DQ�LoLQ�PXWODN�YH�LQDQGÕUÕFÕ�J|U�Q�\RUODU��DPD�NDYUDQDPÕ\RUODUGÕ��.LPL
]DPDQ�|\OH�GR÷DO�JHOL\RUODUGÕ�NL��$XU�HOLDQR�EXQODUÕQ�|QVH]L�ROGX÷XQX�DQFDN
Lú�LúWHQ�JHoWLNWHQ�VRQUD�DQOD\DELOL\RUGX�

��dR÷XQOXNOD�HIWHQ�S�IWHQ�LQDQoODUGÕ�EXQODU��$QFDN�RQX�|O�PH�PDKN�P
HWWLNOHULQGH�VRQ�GLOH÷LQL�VRUGXNODUÕ�]DPDQ��|QVH]L\L�JHFLNPHGHQ�DOJÕODPÕú�YH�
+�NP�Q��0DFRQGR
GD�LQID]ÕQÕ�LVWL\RUXP��\DQÕWÕQÕ�\DSÕúWÕUPÕúWÕ��



��$VNHUL�PDKNHPH�EDúNDQÕ��VLQLUOHQPLúWL�

�.XUQD]OÕN�\DSPD\D�NDONÕúPD��%XHQGLD��GHPLúWL���=DPDQ�ND]DQPDN�LoLQ
JLULúWL÷LQ�ELU�KLOH�EX�

��$OED\���<HULQH�JHWLULS�JHWLUPHPHN�VL]LQ�ELOHFH÷LQL]�Lú��GHPLúWL�
�$PD�VRQ�GLOH÷LP�EX�

��2�]DPDQGDQ�EHUL�GH�|QVH]LOHU�\DQÕQD�X÷UDPD]�ROPXúWX��8UVXOD�RQX�J|UPHN
LoLQ�KDSLVKDQH\H�JHOGL÷L�J�Q�$XUHOLDQR�HQLQH�ER\XQD�G�ú�QP�ú�YH�EHONL�GH�EX
NH]�|O�P��|QFHGHQ�VH]HPH\HFH÷L�VRQXFXQD�YDUPÕúWÕ��d�QN��EX�NH]�|O�P�
UDVWODQWÕ\D�ED÷OÕ�RODUDN�JHOPL\RU��K�NP��LQID]�HGHFHNOHULQ�LVWH÷LQH�NDOÕ\RUGX�
<DUDODUÕQÕQ�EHUHOHULQLQ�DFÕVÕQGDQ�E�W�Q�JHFH�J|]�QH�X\NX�JLUPHGL��ùDIDN
V|NPHVLQH�\DNÕQ��GÕúDUGD�D\DN�VHVOHUL�GX\GX��.HQGL�NHQGLQH��*HOL\RUODU�
GL\H�PÕUÕOGDQGÕ�YH�KLo�VÕUDVÕ�GH÷LONHQ�-RVH�$UFDGLR�%XHQGLD
\Õ�G�ú�QG���2
GD��R�DQGD�NHVWDQH�D÷DFÕQÕQ�DOWÕQGDNL�VDEDK�NDUDQOÕ÷ÕQGD�$XUHOLDQR
\X
G�ú�QPHNWH\GL��$XUHOLDQR�%XHQGLD�NRUNPX\RUGX��\DúDPD�WXWNXVX�GD�\RNWX�LoLQGH�
<DOQÕ]FD�EX�]RUDNL�|O�P�Q��\DUÕGD�EÕUDNWÕ÷Õ�ELU�\Õ÷ÕQ�LúLQ�VRQXFXQX
J|UPHVLQH�HQJHO�ROXúX��LoLQL�\DNÕS�WXWXúWXUDQ�ELU�|INH�\DUDWÕ\RUGX��.DSÕ
DoÕOGÕ��HOLQGH�ELU�ILQFDQ�NDKYH\OH�Q|EHWoL�LoHUL�JLUGL��(UWHVL�J�Q�D\QÕ
VDDWWH��$XUHOLDQR�R�DQGD�\DSPDNWD�ROGX÷XQX�\DSDUNHQ��\DQL�NROWXNDOWODUÕQGDNL
VÕ]ÕQÕQ�YHUGL÷L�|INHGHQ�GHOL\H�G|QHUNHQ��\LQH�D\QÕ�ROD\�ROGX��3HUúHPEH
J�Q���$XUHOLDQR�ND\PDN�úHNHULQL�Q|EHWoLOHUOH�SD\ODúWÕ��NHQGLVLQH
XIDN�JHOHQ�WHPL]�oDPDúÕUODUÕ�JL\GL��LQFH�GHUL�oL]PHOHUL�D\D÷ÕQD�JHoLUGL�
&XPD�J�Q��GDKD�KDOD�NXUúXQD�GL]PHPLúOHUGL�RQX�

��$VOÕQGD�K�NP��LQID]�HWPH\L�J|]OHUL�\HPL\RUGX��.|\�Q�LV\DQFÕOÕ÷Õ�DVNHUOHUL
�UN�W�\RU��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�LGDPÕQÕQ�\DOQÕ]FD�0DFRQGR
GD�GH÷LO�
E�W�Q�EDWDNOÕN�E|OJHVLQGH�WHSNLOHU�\DUDWPDVÕQGDQ�NRUNX\RUODUGÕ��%X�\�]GHQ�GH
EDúNHQWWHNL�\HWNLOLOHUH�DNÕO�GDQÕúWÕODU��2QODU�EDúNHQWWHQ�\DQÕW�EHNOH\H
GXUVXQ��FXPDUWHVL�JHFHVL�<�]EDúÕ�5RTXH�&DUQLFHUR��\DQÕQD�EDúND�VXED\ODU�GD
DODUDN��&DWDULQR
QXQ�G�NNDQÕQD�JLWWL��2UDGDNL�NDGÕQODUGDQ�\DOQÕ]FD
ELULVL��R�GD�WHKGLW�HGLOGL÷L�LoLQ��\�]EDúÕ\Õ�RGDVÕQD�DOPD\D�\DQDúWÕ�
6RQUD�GD���dRN�JHoPHGHQ�|OHFH÷LQL�ELOGLNOHUL�ELUL\OH�\DWPDNWDQ
NRUNX\RUODU��GL\H�DoÕNODGÕ���1DVÕO�RODFD÷ÕQÕ�NLPVH�ELOPL\RU��DPD
KHUNHV�ELOL\RU�NL��$OED\�%XHQGLD
\Õ�NXUúXQD�GL]HQ�VXED\�YH�LGDP
PDQJDVÕQGDNL�E�W�Q�DVNHUOHU��G�Q\DQÕQ�|WHNL�XFXQD�GD�JLWVHOHU�WHNHU�WHNHU
|OG�U�OHFHNOHU��<�]EDúÕ�5RTXH�&DUQLFHUR��EXQODUÕ�|WHNL�VXED\ODUD�DQODWWÕ�
RQODU�GD��VWOHULQH�oÕWODWWÕODU��.LPVH�DoÕN�VHoLN�V|\OH\HPHGL÷L�KDOGH�
DVNHUOHU�R�JHUJLQ�VXVNXQOX÷X�ER]DFDN�ELU�GDYUDQÕúWD�EXOXQPDGÕNODUÕ�KDOGH�
SD]DU�J�Q��JHOLS�oDWWÕ÷ÕQGD�E�W�Q�N|\��LQID]�VRUXPOXOX÷XQGDQ�NDoÕQPDN�LoLQ
VXED\ODUÕQ�KHU�\ROD�EDúYXUDFDNODUÕQÕ�ELOL\RUGX�

��5HVPL�HPLU�SD]DUWHVL�SRVWDVÕ\OD�JHOGL��+�N�P�\LUPL�G|UW�VDDW�LoLQGH�LQID]
HGLOHFHNWL��2�JHFH�VXED\ODU��ELU�úDSNDQÕQ�LoLQH�DGODUÕQÕQ�\D]ÕOÕ�ROGX÷X�\HGL
ND÷ÕW�NR\GXODU��<�]EDúÕ�5RTXH�&DUQLFHUR
QXQ�J�OPH]�WDOLKL��NXUDGD�NHQGL
DGÕQÕQ�oÕNPDVÕ\OD�ELU�NH]�GDKD�NHQGLQL�J|VWHUGL��<�]EDúÕ���$GDPÕQ�úDQVÕ
GR÷XúWDQ�DoÕN�ROPDGÕ�PÕ��ELU�GDKD�GD�ROPD]��GHGL�DFÕ�DFÕ���.|U�WDOLK�GR÷XúWDQ
\DNDPD�\DSÕúPÕú��|O�QFH\H�NDGDU�GD�EÕUDNPD\DFDN��6DEDKÕQ�EHúLQGH�LGDP
PDQJDVÕQÕ�GD�NXUD�LOH�VHoWL��DYOX\D�VÕUDODGÕ�YH�LNLVLQLQ�NDGHULQL�GH
EHOLUOH\HQ�ELU�F�POH\OH�K�N�PO�\��X\DQGÕUGÕ�

�+DGL�JLGHOLP��%XHQGLD��GHGL���=DPDQÕPÕ]�GROGX�

��$OED\���'HPHN�EX\PXú��GL\H�\DQÕWODGÕ���%HQ�GH�WDP�úLPGL
\DUDODUÕPÕQ�SDWODGÕ÷ÕQÕ�J|U�\RUGXP�G�ú�PGH�



��$XUHOLDQR
QXQ�NXUúXQD�GL]LOHFH÷LQL�|÷UHQHQ�5HEHFD��VDEDKÕQ
�o�QGH�NDONWÕ��.DUDQOÕNWD�\DWDN�RGDVÕQGD�RWXUGX��DUDOÕN�SHQFHUHGHQ
PH]DUOÕN�GXYDUÕQÕ�J|]OHPH\H�NR\XOGX��2WXUGX÷X�NDU\ROD��-RVH�$UFDGLR
QXQ
KRUXOWXVXQGDQ�]DQJÕU�]DQJÕU�VDUVÕOÕ\RUGX��5HEHFD��E�W�Q�KDIWD\Õ��ELU�]DPDQODU
3LHWUR�&UHVSL
QLQ�PHNWXSODUÕQÕ�EHNOHGL÷L�JLEL��JL]OL�YH�ÕVUDUOÕ�ELU�EHNOH\Lú
LoLQGH�JHoLUPLúWL��-RVH�$UFDGLR���2QX�EXUDGD�NXUúXQD�GL]HPH]OHU��GL\RUGX�
�øGDP�PDQJDVÕQGD�NLPOHULQ�ROGX÷X�ELOLQPHVLQ�GL\H��JHFH\DUÕVÕ�NÕúODGD�YXUXU�
RUDFÕ÷D�J|PHUOHU��5HEHFD�EHNOHPHNWHQ�YD]JHoPHGL���2QX�EXUDGD�|OG�UHFHN
NDGDU�DSWDOGÕU�EXQODU��GHGL��%XQXQ�E|\OH�RODFD÷ÕQD�|\OHVLQH�LQDQPÕúWÕ�NL�
HO�VDOODPDN�LoLQ�SHQFHUH\L�QDVÕO�DoDFD÷ÕQÕ�ELOH�|QFHGHQ�KHVDSODPÕúWÕ��-RVH
$UFDGLR���2QX�VRNDNODUGDQ�JHoLUHPH]OHU��GL\H�GLUHWL\RUGX���+DONÕQ�KHU�úH\L
\DSPD\Õ�J|]H�DOGÕ÷ÕQÕ�ELOH�ELOH��\DQÕQD�|G��SDWODPÕú�DOWÕ�DVNHU�NDWÕS
VRNDNODUD�VDOPD]ODU��.RFDVÕQÕQ�\�U�WW�÷��PDQWÕ÷Õ�XPXUVDPD\DQ�5HEHFD�
SHQFHUHQLQ�|Q�QGHQ�D\UÕOPDGÕ�

�*|UHFHNVLQ�EDN��EXUD\D�JHWLUPHN�DSWDOOÕ÷ÕQÕ�J|VWHUHFHNOHU��GHGL�

��6DOÕ�VDEDKÕ�EHúWH�-RVH�$UFDGLR�NDKYHVLQL�LoLS�N|SHNOHUL�GÕúDUÕ
VDOÕYHUGL÷L�VÕUDGD��5HEHFD�SHQFHUH\L�NDSDWWÕ��G�úPHPHN�LoLQ�NDU\ROD\D
WXWXQDUDN���*HWLUL\RUODU��GL\H�LoLQL�oHNWL���g\OH�GH�\DNÕúÕNOÕ
NL��-RVH�$UFDGLR�SHQFHUHGHQ�EDNWÕ��úDIDN�DODFDVÕQGD��UNHN�KDOLQL
J|UG���6ÕUWÕQÕ�GXYDUD�GD\DPÕúODUGÕ�ELOH��(OOHUL�NDOoDODUÕQGD\GÕ��o�QN�
NROWXNDOWODUÕQGDNL�EHUHOHU��NROODUÕQÕ�GDKD�DúD÷Õ�LQGLUPHVLQH�HQJHO
ROX\RUGX��$OED\�$XUHOLDQR�%XHQGLD���%LU�DGDP�NHQGLQL�DQFDN
EX�GHQOL�UH]LO�HGHU��GHGL���%X�GHQOL�UH]LO�HGHU�NL��DOWÕ�LEQHQLQ�HOLQGH
|O�U�GH��ELU�úH\�JHOPH]�HOLQGHQ��%XQX�|\OHVLQH�WXWNX\OD��VW�VWH�\LQHOHGL
NL��<�]EDúÕ�5RTXH�&DUQLFHUR
\D�SHN�GRNXQGX��d�QN��RQXQ�GXD�HWWL÷LQL�VDQPÕúWÕ�

��$VNHUOHU�QLúDQ�DOGÕ÷Õ�]DPDQ��$XUHOLDQR
QXQ�|INHVL��GLOLQL�X\XúWXUDQ�
J|]OHULQL�NDSDWPDVÕQD�\RO�DoDQ�DFÕ�YH�WDWVÕ]�ELU�QHVQH�JLEL�VRPXWODúPÕúWÕ��2
]DPDQ�úDID÷ÕQ�DO�PLQ\XP�UHQNOL�SDUÕOWÕVÕ�J|]�QGHQ�ND\EROGX�YH�$XUHOLDQR
NHQGLVLQL�NÕVD�SDQWRORQOX�KDOL\OH�J|UG��\HQLGHQ��%R\QXQD�|]HQWLOL�ELU
ER\XQED÷Õ�WDNPÕúODUGÕ��*�]HO�ELU�LNLQGL�YDNWL�EDEDVÕ�HOLQGHQ�WXWPXú��ELU
oDGÕUD�VRNX\RUGX��9H�$XUHOLDQR�EX]X�J|U�\RUGX��%LULQLQ�ED÷ÕUGÕ÷ÕQÕ
GX\XQFD��LGDP�PDQJDVÕQD�DWHú�HPUL�YHULOGL÷LQL�VDQGÕ��.XUúXQODUÕQ�NÕ]JÕQ
XoODUÕ\OD�NDUúÕODúPD\Õ�EHNOH\HUHN��PHUDNOÕ�ELU��USHUWL\OH�J|]OHULQL�DoWÕ�
2\VD�NROODUÕQÕ�KDYD\D�NDOGÕUPÕú�GXUDQ�<�]EDúÕ�5RTXH�&DUQLFHUR
GDQ�YH�HOLQGH
SDWODPD\D�KD]ÕU�oLIWHVL\OH�NDUúÕ�NDOGÕUÕPD�JHoPHNWH�RODQ�-RVH�$UFDGLR
GDQ
JD\UL�ELU�úH\�J|UHPHGL�

��<�]EDúÕ��-RVH�$UFDGLR
\D���$WHú�HWPH��GHGL���VHQL�7DQUÕ�J|QGHUGL�

��2UDFÕNWD�\HQL�ELU�VDYDú�EDúODGÕ��<�]EDúÕ�5RTXH�&DUQLFHUR�YH
DOWÕ�DVNHUL��$OED\�$XUHOLDQR�%XHQGLD�LOH�ELUOLNWH�\ROD�oÕNÕS�5LRKDFKD
GD
|O�PH�PDKN�P�HGLOHQ�GHYULPFL�*HQHUDO�9LFWRULR�0HGLQD
\Õ�NXUWDUPD\D�JLWWLOHU�
-RVH�$UFDGLR�%XHQGLD
QÕQ�0DFRQGR
\D�JHOLUNHQ�L]OHGL÷L�\ROGDQ�JLGLS�GD÷ODUD
YXUXUODUVD�GDKD�NHVWLUPH�RODFD÷ÕQÕ�G�ú�QG�OHU��DPD�GDKD�ELU�KDIWD�JHoPLúWL
NL�EXQXQ�RODQDNVÕ]�ELU�JLULúLP�ROGX÷XQD�LQDQGÕODU��%XQXQ��]HULQH�XoXUXPODUOD
GROX�WHKOLNHOL�\ROGDQ�JLWPHN�]RUXQGD�NDOGÕODU��(OOHULQGH��LGDP�PDQJDVÕQÕQ
NXUúXQODUÕQGDQ�EDúND�FHSKDQH�\RNWX��.|\OHULQ�NDVDEDODUÕQ�\DNÕQÕQGD�
NRQDNOÕ\RUODU�
LoOHULQGHQ�ELUL�NÕOÕN�GH÷LúWLULS�HOLQH�GH�XIDN�ELU�J�P�ú�EDOÕN�DODUDN
N|úHOHUH�VLQPLú�/LEHUDOOHUL�DUDPD\D�oÕNÕ\RUGX��/LEHUDOOHU�HUWHVL�J�Q�DYD
JLGL\RUX]�EDKDQHVL\OH�JLGL\RU�YH�JHUL�G|QP�\RUODUGÕ��'D÷ODUÕQ�DUDVÕQGDQ
5LRKDFKD
\Õ�J|UG�NOHUL�]DPDQ��*HQHUDO�9LFWRULR�0HGLQD�NXUúXQD�GL]LOPLúWL
ELOH��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�DGDPODUÕ��%XHQGLD
\Õ�JHQHUDO�U�WEHVL\OH
.DUD\LS�.Õ\ÕODUÕ�GHYULPFL�*�oOHU�.RPXWDQOÕ÷ÕQD�JHWLUGLOHU��$XUHOLDQR�J|UHYL



\�NOHQGL�DPD��0XKDID]DNDU�UHMLP�LNWLGDUGD�ROGX÷X�V�UHFH�JHQHUDOOLN
SD\HVLQL�NDEXO�HGHPH\HFH÷LQL�EHOLUWWL�

��ho�D\�LoLQGH�ELQ�NLúL\L�DúNÕQ�ELU�J�F��VLODKODQGÕUDELOGLOHU��$PD�ER]JXQD
X÷UDGÕODU��6D÷�NDODQODU�GR÷X�VÕQÕUÕQD�YDUGÕODU��6RQUD��$QWLO�DGDODUÕQÕQ
XIDNODUÕQGDQ�VD\ÕODQ�&DER�GH�OD�9HOD
\D�oÕNWÕNODUÕ�GX\XOGX��+�N�PHW�G|UW
EXFD÷D�WHOJUDIOD�ELOGLULOHU�J|QGHUGL�YH�EX�DUDGD�$OED\�$XUHOLDQR�%�HQGLD
QÕQ
|OG�÷��GH�J�U�OW�O��ELoLPGH�GX\XUXOGX��1H�YDU�NL��LNL�J�Q�VRQUD�JHOHQ
WHOJUDI��ELU�|QFHNLQL�\DODQODUFDVÕQD�J�QH\GHNL�RYDODUGD�\HQL�ELU�D\DNODQPD
KDEHULQL�LOHWWL��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�D\QÕ�DQGD�oHúLWOL�\HUOHUGH
J|U�QG�÷��HIVDQHVL�LúWH�E|\OHFH�GR÷GX�

��$\QÕ�]DPDQGD�JHOHQ�oHOLúNLOL�KDEHUOHU�$XUHOLDQR
QXQ��9LOODQXHYD
GD�VDYDúÕ
ND]DQGÕ÷ÕQÕ��*XDFDPD\DO
GD�\HQLOGL÷LQL��0RWLORQ�\HUOLOHULQLQ�HOLQH�G�úW�÷�Q��
EDWDNOÕNWDNL�N|\OHUGHQ�ELULQGH�|OG�÷�Q���8UXPLWD
GD�VLODKOÕ�VDOGÕUÕ\D
JHoWL÷LQL�ELOGLUL\RUGX��2�VÕUDGD�7HPVLOFLOHU�0HFOLVL
QH�JLUPHN�LoLQ�SD]DUOÕ÷D
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YH�EDúÕQD�EHú�ELQ�SHVR�IL\DW�ELoWL��$OED\�$XUHOLDQR�%XHQGLD��RQ�DOWÕ
\HQLOJLGHQ�VRQUD��WHSHGHQ�WÕUQD÷D�VLODKOÕ�LNL�ELQ�\HUOL\OH�*XDMLUD
GDQ�\ROD
oÕNWÕ�YH�X\NXGD\NHQ�JDILO�DYODGÕ÷Õ�DVNHUL�ELUOLN��5LRKDFKD
\Õ�WHUNHWPHN
]RUXQGD�NDOGÕ��$OED\�%XHQGLD��EXUDGD�NDUDUJDK�NXUDUDN�G�]HQH�NDUúÕ�WRS\HNXQ
VDYDú�DoWÕ��+�N�PHWWHQ�DOGÕ÷Õ�LON�KDEHUGH��NXYYHWOHUL\OH�ELUOLNWH�GR÷X
VÕQÕUÕQD�oHNLOPH\HFHN�ROXUVD��$OED\�*HULQDOGR�0DUTXH]
LQ�NÕUN�VHNL]�VDDW
LoLQGH�NXUúXQD�GL]LOHFH÷L�ELOGLULOL\RUGX��2�VÕUDODUGD�$XUHOLDQR
QXQ�NXUPD\
EDúNDQÕ�RODQ�$OED\�5RTXH�&DUQLFHUR��DVÕN�VXUDWOD�WHOJUDIÕ�X]DWWÕ��$PD
$XUHOLDQR�WHOJUDIÕ�XPXOPDGÕN�ELU�VHYLQoOH�RNXGX�

�$PDQ��QH�J�]HO��GL\H�KD\NÕUGÕ��'HPHN�0DFRQGR
GD�WHOJUDIKDQH�DoÕOPÕú�

��$OED\�%�HQGLD
QÕQ�K�N�PHWH�YHUGL÷L�\DQÕW�NHVLQGL��ho�D\�LoLQGH�0DFRQGR
GD
NDUDUJDK�NXUPD\Õ�XPX\RUGX��$OED\�*HULQDOGR�0DUTXH]
L�VD÷�EXOPD]VD��R�DQ
HOLQGH�WXWVDN�EXOXQDQ�E�W�Q�VXED\ODUÕ��JHQHUDOOHULQGHQ�EDúOD\DUDN�NXUúXQD
GL]HFHN�YH�DVWODUÕQD�GD�VDYDú�ER\XQFD�D\QÕ�úH\L�\DSPDODUÕ�HPULQL�YHUHFHNWL�
ho�D\�VRQUD��]DIHU�KDYDVÕ�LoLQGH�0DFRQGR
\D�JLUGL÷LQGH��\ROGD�NHQGLVLQL�LON
NDUúÕOD\ÕS�NXFDNOD\DQ�$OED\�*HULQDOGR�0DUTXH]�ROGX�

��(Y�oRFXN�GROX\GX��8UVXOD��6DQWD�6RILD�GH�OD�3LHGDG
OD�E�\�N
NÕ]ÕQÕ�YH�$UFDGLR
QXQ�NXUúXQD�GL]LOPHVLQGHQ�EHú�D\�VRQUD�GR÷DQ
LNL]OHUL�HYH�DOPÕúWÕ��3LVL�SLVLQH�NXUEDQ�JLGHQ�GHOLNDQOÕQÕQ�VRQ�
GLOH÷LQH�X\PD\DQ�8UVXOD��NÕ]D�5HPHGLRV�DGÕQÕ�NR\PXúWX���$UFDGLR
QXQ
GD�E|\OH�GHPHN�LVWHGL÷LQH�LQDQÕ\RUXP��GL\H�NHVWLULS�DWPÕúWÕ�

�$GÕQÕ�8UVXOD�NR\PD\DFD÷Õ]��o�QN��EX�DGÕ�WDúÕ\DQODU�|P�U�ER\X
DFÕ�oHNPHNWHQ�NXUWXODPÕ\RUODU��øNL]OHUH�GH�-RVH�6HJXQGR�YH�$XUHOLDQR
DGODUÕ�WDNÕOGÕ��+HSVLQH�$PDUDQWD�EDNÕ\RUGX��2WXUPD�RGDVÕQD
XIDN�WDKWD�VDQGDO\HOHU�VÕUDODQGÕ�YH�NRPúXODUÕQ�oRFXNODUÕQÕ�GD�WRSOD\ÕS
DQDRNXOX�NXUGX��$OED\�$XUHOLDQR�%XHQGLD��oÕQ�oÕQ�oDQ�VHVOHUL
YH�oDWDSDW�J�U�OW�OHUL�DUDVÕQGD�N|\H�JLUGL÷LQGH��HYLQ�NDSÕVÕQGD�ELU
oRFXN�NRURVX�NDUúÕODGÕ�RQX��'HGHVL�JLEL�X]XQ�ER\OX�RODQ�$XUHOLDQR�-RVH�
VÕUWÕQGD�GHYULPFL�VXED\��QLIRUPDVÕ\OD�DVNHUFH�VHODPODGÕ�NHQGLVLQL�

��+DEHUOHULQ�KHSVL�GH�L\L�GH÷LOGL��$OED\�$XUHOLDQR�%XHQGLD
QÕQ
NDoÕúÕQGDQ�ELU�\ÕO�VRQUD��-RVH�$UFDGLR�LOH�5HEHFD��$UFDGLR
QXQ�\DSWÕUGÕ÷Õ
HYH�\HUOHúWLOHU��-RVH�$UFDGLR
QXQ�LQID]Õ�GXUGXUGX÷XQGDQ�NLPVHQLQ�KDEHUL
\RNWX��$ODQÕQ�HQ�J�]HO�N|úHVLQGH��QDU�E�OE�OOHULQLQ�\XYDODQGÕ÷Õ�EDGHP



D÷DFÕQÕQ�J|OJHVLQGHNL�NDSÕVÕ�NRQXNODUD��G|UW�SHQFHUHVL�J�QHúH�DoÕN�\HQL
HYOHULQGH�5HEHFD�LOH�-RVH�$UFDGLR�GRVWODUÕQÕ�D÷ÕUODPD\D�EDúODGÕODU�
$UDODUÕQGD�0RVFRWH
QLQ�GDKD�HYOHQPHPLú�G|UW�NÕ]Õ�GD�EXOXQDQ�5HEHFD
QÕQ�HVNL
DUNDGDúODUÕ��QDNÕú�LúOHPH�DOHPOHULQH�ELU�]DPDQODU�EHJRQ\DOÕ�WHUDVWD
EÕUDNWÕNODUÕ�\HUGHQ�EDúODGÕODU��-RVH�$UFDGLR��HONR\GX÷X�WRSUDNODUÕQ�JHOLULQL
DOPD\D�GHYDP�HGL\RUGX��0XKDID]DNDU�K�N�PHW�GH�RQXQ�P�ONL\HW�KDNNÕQÕ
WDQÕPÕúWÕ��+HU�DNúDP�VW���DY�N|SHNOHUL�YH�oLIWHVL\OH��H÷HULQGHQ
LSH�GL]LOL�WDYúDQODU�VDUNDUDN�DWÕQÕQ��VW�QGH�HYH�G|Q�\RUGX��%LU�(\O�O
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��<HPHN�RGDVÕQGD�5HEHFD
\Õ�VHODPODGÕ��N|SHNOHUL�EDKoH\H�ED÷ODGÕ��WDYúDQODUÕ
VRQUDGDQ�WX]ODQPDN��]HUH�PXWID÷D�DVWÕ�YH��VW�Q��GH÷LúWLUPHN�LoLQ�\DWDN
RGDVÕQD�JLUGL��5HEHFD�GDKD�VRQUDODUÕ��NRFDVÕ�\DWDN�RGDVÕQD�JLUGL÷LQGH
NHQGLVLQLQ�EDQ\RGD�ROGX÷XQX�YH�KLoELU�úH\�GX\PDGÕ÷ÕQÕ�V|\OHGL��%X�SHN
LQDQÕOÕU�JLEL�GH÷LOGL��1H�YDU�NL��GDKD�WXWDUOÕ�ELU�NDQÕW�\RNWX�YH�5HEHFD
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NHQGLVLQL�PXWOX�NÕODQ�DGDPÕ�|OG�UPHVL�LoLQ�GH�NLPVH�ELU�QHGHQ�J|UHPL\RUGX�
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GD�KLoELU�]DPDQ�o|]�OHPH\HQ�WHN�VÕU�EX�ROGX��-RVH�$UFDGLR
\DWDN�RGDVÕQÕQ�NDSÕVÕQÕ�NDSDU�NDSDPD]��HYGH�ELU�VLODK�VHVL�oÕQODGÕ�

��.DQ��NDSÕQÕQ�DOWÕQGDQ�V�]�OG���RWXUPD�RGDVÕQD�JHoWL��VRND÷D�oÕNWÕ�
LQLúOL�oÕNÕúOÕ�\ROGDQ�NDUúÕ\D�XODúWÕ��NDOGÕUÕPODUÕ�LQGL�oÕNWÕ��7�UNOHU
6RND÷Õ
QÕ�JHoWL��|QFH�VD÷D��VRQUD�VROD�VDSWÕ��%XHQGLD
ODUÕQ�HYLQLQ
WDP�NDUúÕVÕQD�JHOGL��NDSDOÕ�NDSÕQÕQ�DOWÕQGDQ�VÕ]GÕ��KDOÕODUÕ�NLUOHWPHPHN
LoLQ�GXYDU�GLSOHULQGHQ�GRODQDUDN�VDORQX�JHoWL��RWXUPD�RGDVÕQD
JLUGL��\HPHN�PDVDVÕQÕQ�oHYUHVLQGH�JHQLú�ELU�NDYLV�oL]GL��EHJRQ\DOÕ
WHUDVD�X]DQGÕ��$XUHOLDQR�-RVH
\H�PDWHPDWLN�GHUVL�YHUHQ�$PDUDQWD
QÕQ
VDQGDO\HVLQLQ�DOWÕQGDQ�J|U�QPHGHQ�V�]�OG���NLOHUL�JHoWL��HNPHN
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QLQ��o�DUWÕ��o�DUWÕ��o�Q�GRNX]�HWWL÷LQL�V|\OHGL÷L�%HJRQ\DOÕ
WHUDVWDQ�X]DQGÕ��\HPHN�RGDVÕQÕ�YH�RWXUPD�RGDODUÕQÕ�JHoLS�VRND÷D�IÕUODGÕ��|QFH
VD÷D��RUDGDQ�GD�VROD�7�UNOHU�6RND÷Õ
QD�VDSWÕ��|Q�QGH�|QO�N��D\D÷ÕQGD�WHUOLN
ROGX÷XQX�XQXWXS�DODQD�YDUGÕ��KLo�X÷UDPDGÕ÷Õ�HYLQ�NDSÕVÕQGDQ�JLUGL��\DWDN
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ND\QDWPD\Õ�DNÕO�HWWLNOHULQGH��|O��NRNXS�o�U�PH\H�EDúODPÕúWÕ��%X�\�]GHQ�DSDU
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WHN�NXUúXQOD�GHYLUGL÷L�]DPDQ�J|U�OG���2�J�QGHQ�VRQUD�KL]PHWoLVL�YH�VÕUGDúÕ
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�VW�QGH�VLODKOÕ�YDUGÕ�YH�NÕ\Õ�H\DOHWOHULQGHQ�LNLVL�RQODUÕQ�HJHPHQOL÷LQGH\GL�
<LQH�GH�$OED\�$XUHOLDQR�%XHQGLD�NÕ\Õ�úHULGLQH�NÕVWÕUÕOGÕNODUÕ�GX\JXVXQX
\DúÕ\RU�YH�E�W�Q�G�ú�QFHOHUL��GDYUDQÕúODUÕ�DOODN�EXOODN�ROX\RUGX��+DWWD
K�N�PHW�DVNHUOHULQLQ�WRS�DWHúL\OH�\ÕNWÕNODUÕ�NLOLVH�NXOHVLQLQ�RQDUÕPÕ�LoLQ
$XUHOLDQR�HPLU�YHULQFH��3HGHU�1LFDQRU���%X�QH�VDoPD�LúWLU��øVD
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��$OED\�$XUHOLDQR�%XHQGLD��ELU�oÕNÕú�\ROX�EXODELOPHN�XPXGX\OD
WHOJUDIKDQH\H�NRúX\RU��|WHNL�NDVDEDODUÕQ�NRPXWDQODUÕ\OD�VDDWOHUFH
KDEHUOHúL\RU��VRQXQGD�VDYDúÕQ�|O��QRNWD\D�JHOGL÷LQH�ELU�NH]�GDKD
LQDQDUDN�G|Q�\RUGX��/LEDUHOOHULQ�\HQL�]DIHU�KDEHUOHUL��FRúNXOX�
ELOGLULOHUOH�oHYUH\H�\D\ÕOÕ\RUGX��$QFDN��$OED\�%XHQGLD�KDUHNDWÕ�KDULWD
�]HULQGH�L]OHGL÷LQGH��DGDPODUÕQÕQ�VÕWPD�YH�VLYULVLQHNOHUOH�ER÷XúDUDN
RUPDQODUÕQ�LoLQH�GDOGÕ÷ÕQÕ�YH�JHUoHNOHUGHQ�JLGHUHN�X]DNODúWÕNODUÕQÕ
J|U�\RUGX���%RúXQD�]DPDQ�KDUFÕ\RUX]��GL\H�\DNÕQÕ\RUGX�VXED\ODUÕQD�
3DUWLGHNL�G�U]�OHU�PHFOLVWH�NROWXN�VDKLEL�RODELOPHN�LoLQ�DYXo�DoDUODUNHQ�
EL]�EXUDGD�ERúXQD�]DPDQ�KDUFÕ\RUX]�

��%LU�]DPDQODU�|O�P��EHNOHGL÷L�RGDGDNL�KDPD÷ÕQD�X]DQÕ\RU��VDEDKODUD�GHN
J|]�Q��NÕUSPDGDQ�G�ú�Q�\RU��VL\DKODUD�E�U�QP�ú�DYXNDWODUÕQ�VDEDKÕQ�D\D]ÕQGD
EDúNDQOÕN�VDUD\ÕQGDQ�oÕNÕúODUÕQÕ��\DNDODUÕQÕ�NXODNODUÕQD�NDOGÕUÕS�HOOHULQL
R÷XúWXUDUDN�NDSD÷Õ�VDEDKoÕ�NDKYHOHULQH�DWÕúODUÕQÕ�J|]�Q�Q�|Q�QGH
FDQODQGÕUÕ\RU��EDúNDQÕQ�HYHW�GHUNHQ�QH�GHPHN�LVWHGL÷L��KD\ÕU�GHUNHQ�QH�GHPHN
LVWHGL÷L�NRQXVXQGD�WDUWÕúPDODUÕQÕ��KDWWD�EDúND�ELU�úH\�GHUNHQ�QH�G�ú�QG�÷�Q�
WDKPLQH�oDOÕúWÕNODUÕQÕ�NDIDVÕQGD�NXUJXOX\RUGX��%X�DUDGD�DODELOGL÷LQH�VÕFDNOD
YH�VLYULVLQHNOHUOH�ER÷XúX\RU��ELU�\DQGDQ�GD�DGDPODUÕQD�GHQL]H�DWODPD
NRPXWXQX�YHUPHN�]RUXQGD�NDODFD÷Õ�R�NRUNXQo�úDIDN�VDDWLQLQ
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GXUVXQ�GHGLP��$OED\�$XUHOLDQR�%XHQGLD��5HPHGLRV
XQ�WR]OX�EHEHNOHUL�DUDVÕQGD
JHoHQ�L\LOHúPH�J�QOHULQLQ�X\XúXNOX÷XQGD��úLLUOHULQL�RNX\DUDN�\DúDPÕQÕQ
\|Q�Q��EHOLUOH\HQ�J�QOHUL�DQGÕ��<HQLGHQ�úLLU�\D]PD\D�EDúODGÕ��6DDWOHUFH
RWXUX\RU��JHOHFH÷L�ROPD\DQ�ELU�VDYDúÕQ�EHNOHQPHGLN�JHOLúLPOHUL�NDUúÕVÕQGD
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�'R÷UX��GHGL���$PD�\LQH�GH��QLoLQ�G|Y�úW�÷�Q��ELOPHPHNWHQ�L\LGLU�
$UNDGDúÕQÕQ�J|]OHULQLQ�LoLQH�EDNWÕ�YH�J�O�PVH\HUHN�V|]�Q�
WDPDPODGÕ���<D�GD�VHQLQ�\DSWÕ÷ÕQ�JLEL��KLo�NLPVH�LoLQ�DQODP�WDúÕPD\DQ
ELU�úH\�DGÕQD�VDYDúPDNWDQ�L\LGLU�

��3DUWLQLQ�EDúÕQGDNLOHU�RQXQ�úDNL�ROGX÷XQX�DoÕNoD�LODQ�HGLQFH\H
GHN��$XUHOLDQR���ONHQLQ�Lo�NHVLPOHULQGH�VLODKOÕ�oHWHOHUOH�LOLúNL�NXUPD\Õ
RQXUXQD�\HGLUHPHPLúWL��$PD�EX�oHNLQJHQOLNWHQ�VÕ\UÕOÕU�VÕ\UÕOPD]�
VDYDúÕQ�NÕVÕU�G|QJ�V�Q��NÕUDFD÷ÕQÕ�ELOL\RUGX��+DVWDOÕ÷Õ��RQD
G�ú�QPH�IÕUVDWÕ�YHUGL��6RQUD�8UVXOD
\Õ�NDQGÕUGÕ��J|PG�÷��DOWÕQODUOD�
ELULNWLUGL÷L�SDUDODUÕ�HOLQGHQ�DOGÕ��$OED\�*HULQHOGR�0DUTXH]
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0DFRQGR
QXQ�VLYLO�YH�DVNHUL�\|QHWLFLOL÷LQH�JHWLUGL�YH�Lo�
NHVLPOHUGHNL�oHWHFLOHUOH�LOLúNL�NXUPD\D�JLWWL�

��$OED\�*HULQHOGR�0DUTXH]��\DOQÕ]FD�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�\DNÕQ�GRVWX
ROPDNOD�NDOPÕ\RUGX��8UVXOD��RQD�DLOHGHQ�ELUL�JLEL�GDYUDQÕ\RUGX��dHOLPVL]
\DSÕVÕ��GR÷XúWDQ�]DUDIHWL�YH�LQFHOL÷LQH�UD÷PHQ��\LQH�GH�K�N�PHW�LúOHULQGHQ



oRN�VDYDúD�\DWNÕQ�ELUL\GL��6L\DVDO�GDQÕúPDQODUÕ�RQX�NXUDPVDO�oÕNPD]ODUGD
GRODúWÕUÕS�DNOÕQÕ�NDUÕúWÕUÕ\RUODUGÕ��<LQH�GH�$OED\�$XUHOLDQR�%XHQGLD
QÕQ
J�P�ú�EDOÕNODU�\DSDUDN�JHoLUHFH÷L�DKLU�|PU��LoLQ�G�úOHGL÷L�EDUÕú�YH�KX]XUX�
0DUTXH]�VD÷ODGÕ�0DFRQGR
GD��0DUTXH]��NHQGL�DQD�EDEDVÕQÕQ�\DQÕQGD
RWXUPDNOD�ELUOLNWH��KDIWDGD�ELUNDo�NH]�8UVXOD
\D�\HPH\H�JHOLUGL�

��$XUHOLDQR�-RVH
\H�VLODK�WXWPDVÕQÕ�R�|÷UHWWL��LON�DVNHUOLN
ELOJLOHULQL�R�YHUGL��ø\LFH�\HWLúLS�ROJXQODúVÕQ�GL\H��8UVXOD
QÕQ�GD
UÕ]DVÕ\OD��oRFX÷X�ELUNDo�D\�NÕúODGD�\DWÕUÕS�NDOGÕUGÕ��*HULQHOGR�0DUTXH]�
\ÕOODUFD�|QFH�GDKD�oRFXN�\DúWD\NHQ��$PDUDQWD
\Õ�VHYGL÷LQL�V|\OHPLúWL��$PDUDQWD
R�VÕUDODUGD�3LHWUR�&UHVSL
\H�|\OHVLQH�WXWNXQGX�NL��RQD�J�O�S�JHoPLúWL�
*HULQHOGR�0DUTXH]�\ÕOPDGÕ��EHNOHGL��%LU�NHUHVLQGH�KDSLVKDQHGHQ�$PDUDQWD
\D
PHNWXS�\D]DUDN���]HULQGH�EDEDVÕQÕQ�DGÕQÕQ�EDúKDUIOHUL�LúOL�ELU�G�]LQH�NHWHQ
PHQGLO�ULFD�HWWL��3DUDVÕQÕ�GD�J|QGHUGL��%LU�KDIWD�VRQUD�$PDUDQWD�
PHQGLOOHUOH�ELUOLNWH�SDUD\Õ�GD�KDSLVKDQH\H�JHWLUGL��%LUNDo�VDDW�RWXUXS�HVNL
J�QOHUL�DQGÕODU��$PDUDQWD�JLGHFH÷L�VÕUDGD�*HULQHOGR�0DUTXH]���%XUDGDQ
oÕNÕQFD�VHQLQOH�HYOHQHFH÷LP��GHGL��$PDUDQWD�J�O�S�JHoWL��DPD�oRFXNODUD
RNX\XS�\D]PD�|÷UHWLUNHQ�ELU�\DQGDQ�GD�0DUTXH]
L�G�ú�Q�\RU�YH�\HQL\HWPH
G|QHPLQGH�3LHWUR�&UHVSL
\H�GX\GX÷X�VHYJL\L�FDQODQGÕUPD\D�oDOÕúÕ\RUGX�

��+DSLVKDQHQLQ�J|U�ú�J�Q��RODQ�FXPDUWHVLOHUL��*HULQHOGR�0DUTXH]
LQ�HYLQH
X÷UX\RU��DQQHVL�EDEDVÕ\OD�ELUOLNWH�RQX�J|UPH\H�JLGL\RUODUGÕ��2�FXPDUWHVL
J�QOHULQGHQ�ELULQGH��8UVXOD�RQX�IÕUÕQÕQ�EDúÕQGD�WD]H�o|UHNOHULQ�oÕNPDVÕQÕ
EHNOHU�EXOXQFD�úDúÕUGÕ��$PDUDQWD��IÕUÕQGDQ�\HQL�oÕNPÕú�o|UH÷L��VDOW�R�Lú
LoLQ�LúOHGL÷L�SHoHWH\H�VDUÕS�KDSLVKDQH\H�J|W�UHFHNWL��

��8UVXOD���(YOHQ�RQXQOD��GHGL���2QXQ�JLELVLQL�]RU�EXOXUVXQ�

��$PDUDQWD�EX�V|]��KRú�NDUúÕODPDGÕ÷ÕQÕ�EHOLUWHUHN�
�(UNHNOHULQ�SHúLQGH�NRúDFDN�GH÷LOLP��GL\H�NDUúÕOÕN�YHUGL���%X
o|UHNOHUL�*HULQHOGR
\D�J|W�U�\RUVDP��VÕUI�HQLQGH�VRQXQGD�NXUúXQD
GL]LOHFH÷LQH�DFÕGÕ÷ÕP�LoLQ�

��$PDUDQWD�EX�V|]OHUL�G�ú�QPHGHQ�V|\OHPLúWL��2\VD�WDP�R�J�QOHUGH��K�N�PHW�
LV\DQFÕODUÕQ�5LRKDFKD
\Õ�WHVOLP�HWPHPHOHUL�KDOLQGH�$OED\�*HULQHOGR�0DUTXH]
LQ
NXUúXQD�GL]LOHFH÷L�WHKGLGLQL�LOHUL�V�UP�úW���+DSLVKDQHGH�]L\DUHWOHU�NHVLOGL�
$PDUDQWD�RGDVÕQD�NDSDQGÕ��*HFH�J�QG�]�D÷OÕ\RUGX��5HPHGLRV�|OG�÷��]DPDQ
NDSÕOGÕ÷Õ�VXoOXOXN�GX\JXVXQX�\LQH�GX\X\RU��ODI�ROVXQ�GL\H�V|\OHGLNOHULQLQ
ELU�NH]�GDKD�|O�PH�\RODoWÕ÷ÕQD�LQDQÕ\RUGX��$QQHVL�RQX�DYXWPD\D�
\DWÕúWÕUPD\D�oDOÕúÕ\RUGX��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�LQID]Õ�|QOHPHN�LoLQ
PXWODN�ELUúH\OHU�\DSDFD÷ÕQÕ�V|\O�\RU��VDYDú�ELWLQFH�*HULQHOGR�0DUTXH]
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J|QO�Q��oHOPHN�LoLQ�NHQGLVLQLQ�NROODUÕ�VÕYD\DFD÷ÕQD�V|]�YHUL\RUGX��6|]�Q��
WDVDUODGÕ÷ÕQGDQ�GD�|QFH�\HULQH�JHWLUGL�

��*HULQHOGR�0DUTXH]��VLYLO�YH�DVNHUL�\|QHWLFL�VÕIDWÕ\OD�GD�RQXUXQD
RQXU�NDWPÕú�RODUDN�JHOGL÷LQGH��8UVXOD�RQX�HYODW�JLEL�ED÷UÕQD�EDVWÕ�
RQXQ�D\D÷ÕQÕ�HYH�ED÷ODPDN�LoLQ�KRúXQD�JLGHFHN�ELU�\Õ÷ÕQ�úH\�\DSWÕ
YH�0DUTXH]
LQ�$PDUDQWD
\D�HYOHQPH�NRQXVXQGD�V|\OHGLNOHULQL�KDWÕUODWPDVÕ
LoLQ�YDUJ�F�\OH�GXD�HWWL��'XDODUÕ�NDEXO�ROXQPXúD�EHQ]L\RUGX��$OED\�*HULQHOGR
0DUTXH]��\HPH\H�JHOGL÷L�J�QOHU�KHPHQ�JLWPL\RU��EHJRQ\DOÕ�WHUDVWD�$PDUDQWD
LOH�RWXUXS�dLQ�GDPDVÕ�R\QX\RUGX��8UVXOD�RQODUD�NDKYH��V�W�YH�o|UHN
JHWLUL\RU��UDKDWVÕ]�HWPHVLQOHU�GL\H�oRFXNODUÕ�DOÕS�JLGL\RUODUGÕ��$PDUDQWD�
JHQoOLN�DúNÕQÕQ�\�UH÷LQGHNL�N�OOHULQL�NÕYÕOFÕPODQGÕUPDN�LoLQ�JHUoHNWHQ�oDED
J|VWHUL\RUGX��'D\DQÕOPD]�ELU�KH\HFDQOD��*HULQHOGR
QXQ�\HPH÷H�JHOHFH÷L
J�QOHUL��dLQ�GDPDVÕ�R\QD\DFDNODUÕ�VDDWOHUL�LSOH�oHNL\RUGX��'DPD
WDúODUÕQÕ�V�UHUNHQ�HOOHUL�V�UHNOL�WLWUH\HQ��DGÕ�DWDODUÕQÕQ�YDWDQÕQÕ�DQGÕUDQ
VDYDúoÕQÕQ�\DQÕQGD�VDDWOHU�XoXS�JLGLYHUL\RUGX��<LQH�GH��$OED\�*HULQHOGR
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NDSDQÕ\RU��D÷ODPDPDN�LoLQ�GXGDNODUÕQÕ�ÕVÕUÕ\RU��NHQGLVLQL�LVWH\HQ�DGDPÕQ
8UVXOD
\D�VDYDú�KDEHUOHULQL�YHUHQ�VHVLQL�GX\PDPDN�LoLQ��SDUPDNODUÕQÕ
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��9H�-RVH�$UFDGLR�%XHQGLD��]DWHQ�D÷ÕU�ROGX÷X�\HWPL\RUPXú�JLEL��NHVWDQH
D÷DFÕQÕQ�DOWÕQGD�JHoLUGL÷L�X]XQ�V�UH�ER\XQFD��LVWHGL÷L�]DPDQ
D÷ÕUOÕ÷ÕQÕ�GDKD�GD�ELQGLUPH\L�|÷UHQPLúWL��<HGL�NLúL��]RU�EHOD�\HULQGHQ
NDOGÕUGÕODU��\DWD÷ÕQD�V�U�NOH\HUHN�J|W�UPHN�]RUXQGD�NDOGÕODU�
*�QHúWHQ�\DQPÕú��\D÷PXUODUGD�ÕVODQPÕú�LUL\DUÕ��\DúOÕ�DGDP�VROXN
DOÕS�YHUGLNoH��\DWDN�RGDVÕQÕQ�KDYDVÕQÕ�\XPXúDN�PDQWDU��D÷Do�\RVXQX�YH
\R÷XQODúPÕú�DoÕN�KDYD�NRNXVX�VDUGÕ��(UWHVL�VDEDK�LKWL\DU��\DWD÷ÕQGD
\RNWX��-RVH�$UFDGLR�%XHQGLD�W�NHQPH]�J�F�QH�UD÷PHQ��\LQH�GH�GLUHQHFHN
GXUXPGD�GH÷LOGL��+HSVL�ELUGL�RQXQ�LoLQ��<HQLGHQ�NHVWDQH�D÷DFÕQÕQ�DOWÕQD
JLWPLúVH��JLWPH\L�LVWHGL÷LQGHQ�GH÷LO��J|YGHVLQLQ�ELU�DOÕúNDQOÕ÷Õ�ROGX÷XQGDQ
JLWPLúWL��8UVXOD�RQD�EDNÕ\RU��NDUQÕQÕ�GR\XUX\RU��$XUHOLDQR
GDQ�KDEHU
JHWLUL\RUGX��2\VD�-RVH�$UFDGLR�%XHQGLD
QÕQ�X]XQ�V�UH�LOLúNL�NXUDELOGL÷L�WHN
NLúL�3UXGHQFLR�$JXLODU
GÕ��gO�OHU�DOHPLQGH�L\LFH�\DúODQDQ�3UXGHQFLR�$JXLODU�
VDUVDN�VDUVDN�\�U�\HUHN��J�QGH�LNL�NH]�JHOLU��RQXQOD�oHQH�oDODUGÕ��+RUR]
G|Y�úOHULQGHQ�V|]HGHUOHUGL��%�\�N�ELU�oLIWOLN�NXUXS�FLQV�KRUR]ODU�\HWLúWLUPHN
LoLQ�V|]OHúL\RUODUGÕ��'|Y�úW�UPHN�QL\HWLQGH�GH÷LOOHUGL��DUWÕN�KRUR]�G|Y�ú�
]DIHUOHUL\OH�RQXUODQPDN�oRN�JHULOHUGH�NDOPÕúWÕ�

��$VÕO�DPDoODUÕ�|O�P�Q�R�ELWPHN�ELOPH]�SD]DUODUÕQGD�R\DODQDFDN�ELU�X÷UDú
\DUDWPDNWÕ��-RVH�$UFDGLR�%XHQGLD
\Õ�DNOD\ÕS�SDNOD\DQ��NDUQÕQÕ�GR\XUDQ�
VDYDúWD�DOED\OÕ÷D�\�NVHOPLú�$XUHOLDQR�GL\H�ELOLQPHGLN�ELULQGHQ�J�]HO�J�]HO
KDEHUOHU�JHWLUHQ�KHS�3UXGHQFLR�$JXLODU
GÕ��-RVH�$UFDGLR�%XHQGLD��\DOQÕ]
NDOGÕ÷Õ�]DPDQODU�VRQX�JHOPH\HQ�RGDODUÕQ�KD\DOL\OH�R\DODQÕUGÕ��<DWDNWDQ
NDONWÕ÷ÕQÕ��NDSÕ\Õ�DoWÕ÷ÕQÕ��D\QÕ�G|YPH�GHPLU�NDU\RODOÕ��D\QÕ�VDOÕQFDN
VDQGDO\HOL��GXYDUÕQGD�D\QÕ�.XWVDO�%DNLUH�WDVYLUL�DVÕOÕ�LNLQFL�ELU�RGD\D
JHoWL÷LQL�KD\DO�HGHUGL��2�RGDQÕQ�NDSÕVÕQÕ�DoÕS�ELU�HúLQH�GDKD�JLUHU��RUDGDQ
ELU�HúLQH�GDKD��ELU�HúLQH�GDKD��EX�E|\OH�V�U�S�JLGHUGL��-RVH�$UFDGLR�%XHQGLD�
SDQD\ÕUGDNL�D\QDOÕ�VDORQX�DQGÕUDQ�EX�ELUELULQH�JHoPH�RGDODUD�ELU�GDOGÕ�PÕ�
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WLU�GL\H
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WXWWXODU��DPD�RQX�ELU�W�UO��X\DQGÕUDPDGÕODU��dRN�JHoPHGHQ�PDUDQJR]
WDEXW�LoLQ�|Oo��DOÕUNHQ��SHQFHUHGHQ�EDNWÕNODUÕQGD��PLQLFLN�VDUÕ
oLoHNOHULQ�\D÷PXU�JLEL�LQGL÷LQL�J|UG�OHU��dLoHNOHU�E�W�Q�JHFH�V�UHQ
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oD÷UÕVÕQGD�EXOXQX\RUGX��øNLQFL�PHNWXEX��/LEHUDOOHULQ�HJHPHQOL÷LQGHNL
E|OJHGH�NDODQ�NDUÕVÕQD�\D]PÕú��LOHWLOPHVL�GLOH÷L\OH��RQX�GD
DOED\ÕQ�PHNWXEXQXQ�\DQÕQD�NR\PXúWX��2�J�QGHQ�VRQUD��VDYDúÕQ
HQ�NDQOÕ�G|QHPOHULQGH�ELOH�LNL�NRPXWDQ�]DPDQ�]DPDQ�DWHú�NHVLS
VDYDú�WXWVDNODUÕQÕ�GH÷Lú�WRNXú�HGL\RUODUGÕ��%X�DWHúNHV�V�UHOHUL�EHOLUOL
ELU�ED\UDP�KDYDVÕQÕ�JHWLUHQ�VROXN�DOPDODU�ROX\RU�YH�*HQHUDO�0RQFDGD�EX
IÕUVDWODUGDQ�\DUDUODQDUDN��$OED\�$XUHOLDQR�%XHQGLD
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VDWUDQo�|÷UHWL\RUGX��ø\L�DUNDGDú�ROGXODU��*LGHUHN��KHU�LNL�SDUWLQLQ
VHYLOHQ��WXWXODQ�|÷HOHULQL�ELUOHúWLUPH\L��DVNHUOHUH�SURIHV\RQHO
SROLWLNDFÕODUÕQ�HWNLVLQGHQ�VÕ\UÕOPD\Õ�YH�KHU�GRNWULQLQ�HQ�L\L�\DQÕQÕ
NDSVD\DQ�LQVDQFÕO�ELU�G�]HQ�NXUPD\Õ�ELOH�WDVDUODGÕODU��6DYDúWDQ�VRQUD�
$OED\�$XUHOLDQR�%XHQGLD��DUGDUGD�JHOHQ�ER]JXQODUÕQ�oHWLQ�\ROODUÕQGDQ
VÕ\UÕOPD\D�oDOÕúÕUNHQ��*HQHUDO�0RQFDGD��VXOK�\DUJÕoOÕ÷ÕQD�JHWLULOGL�

��8QLIRUPD\Õ�VR\XQXS�VLYLO�JL\VLOHULQL�JL\GL��DVNHUOHULQ�\HULQH�VLODKVÕ]
SROLVOHU�JHWLUGL��DI�\DVDODUÕQÕ�X\JXODGÕ��VDYDúWD�|OHQ�ELUNDo�/LEHUDOLQ
DLOHVLQH�\DUGÕP�HWWL��0DFRQGR
QXQ�LOoH�ROPDVÕQÕ�VD÷ODGÕ�YH�E|\OHFH�NHQGLVL
GH�LON�EHOHGL\H�EDúNDQÕ�ROGX��9H�KDOND��VDYDúÕQ�JHoPLúWH�NDODQ�DQODPVÕ]�ELU
NDUDEDVDQ�ROGX÷XQX�G�ú�QG�UHFHN�|Oo�GH�J�YHQOLN��GLUOLN�YH�G�]HQ�JHWLUGL�
.DUDFL÷HU�KDVWDOÕ÷ÕQGDQ�|OHQ�3HGHU�1LFDQRU
XQ�\HULQH��ELULQFL�IHGHUDOLVW
VDYDúD�NDWÕOPÕú��$\Õ�%DOÕ÷Õ��GL\H�DG�WDNÕODQ�3HGHU�&RURQHO�JHoWL��$PSDUR
0RVFRWH�LOH�HYOHQHQ�YH�P�]LN�DOHWOHUL�YH�R\XQFDN�G�NNDQÕQÕ�J�QGHQ�J�QH
JHOLúWLUHQ�%UXQR�&UHVSL��ELU�WL\DWUR�\DSWÕUWWÕ��7XUQH\H�oÕNDQ�øVSDQ\RO
NXPSDQ\DODUÕ�EXUDGD�WHPVLOOHU�YHUPH\H�EDúODGÕ��$oÕNKDYD�WL\DWURVX�WDKWD
VÕUDODUGDQ���]HULQGH�<XQDQ�PDVNODUÕ�RODQ�NDGLIH�SHUGHOL�VDKQHGHQ�YH�DVODQ
NDIDVÕ�ELoLPLQGHNL��o�JLúHGHQ�ROXúPXúWX��%LOHWOHU�DVODQÕQ�D÷]ÕQGDQ
DOÕQÕ\RUGX�

��<LQH�EX�VÕUDODUGD�RNXO�GD�\HQLGHQ�\DSWÕUÕOGÕ��2NXOXQ�EDúÕQD��EDWDNOÕN
E|OJHVLQGHQ�JHWLULOHQ�'RQ�0HOFKRU�(VFDORQD�JHoLULOGL��(VFDORQD��WHPEHO
|÷UHQFLOHUL�NLUHo�VÕYDOÕ�DYOXGD�GL]�VW��\�U�W�\RU��GHUVWH�NRQXúDQODUÕQ
D÷]ÕQD�DFÕ�ELEHU�GROGXUX\RUGX��dRFXNODUÕQ�DQD�EDEDODUÕ�EXQODUD�VHV
oÕNDUPÕ\RUGX�

��6DQWD�6RILD�GH�OD�3LHGDG
ÕQ�KDúDUÕ�LNL]OHUL�$XUHOLDQR�6HJXQGR�LOH
-RVH�$UFDGLR�6HJXQGR��WDúWDKWDODUÕ��WHEHúLUOHUL�YH��]HULQH�DGODUÕ�\D]ÕOPÕú
DO�PLQ\XP�PDWDUDODUÕ\OD�VÕQÕID�LON�JHOHQ�|÷UHQFLOHU�ROGXODU�

��$QQHVLQLQ�HúVL]�J�]HOOL÷LQL�DOPÕú�RODQ�5HPHGLRV��*�]HO�5HPHGLRV
GL\H�QDP�VDOGÕ��=DPDQD���VW��VWH�ELQHQ�\DV�G|QHPOHULQH�YH�ELU�\Õ÷ÕQ
DFÕVÕQD�UD÷PHQ��8UVXOD�\DúODQPDPDNWD�GLUHQL\RUGX��6DQWD�6RILD�GH�OD�3LHGDG
ÕQ
GD�\DUGÕPÕ\OD��8UVXOD�SDVWDFÕOÕ÷D�\HQLGHQ�KÕ]�YHUGL�YH�ELUNDo�\ÕO�LoLQGH�
R÷OXQXQ�VDYDúWD�\L\LS�ELWLUGL÷L�VHUYHWL�VLOEDúWDQ�WRSODPDNOD�NDOPDGÕ��\DWDN
RGDVÕQGD�J|P�O��N�SOHUL�GH�\HQLGHQ�oLO�oLO�DOWÕQOD�GROGXUGX���7DQUÕ�EDQD
|P�U�YHUGLNoH��EX�GHOLOHU�HYLQGH�SDUD�HNVLN�ROPD\DFDN��GL\RUGX��$XUHOLDQR
-RVH��1LNDUDJXD
GD�IHGHUDO�ELUOLNOHUGHQ�NDoÕS�ELU�$OPDQ�JHPLVLQH�WD\ID



\D]ÕODUDN�HYLQ�PXWID÷ÕQGD�ER\�J|VWHUGL÷L�VÕUDGD�LúOHU�EX�GXUXPGD\GÕ�

��$XUHOLDQR�-RVH��DW�JLEL�J�oO��NXYYHWOL�ELU�\HUOL�NDGDU�HVPHU�YH
X]XQ�VDoOÕ\GÕ�YH�$PDUDQWD�LOH�HYOHQPH\H�LoWHQ�LoH�NDUDU�YHUPLúWL�
$PDUDQWD�RQXQ�LoHUL�JLUGL÷LQL�J|U�QFH��GDKD�KLoELU�úH\�V|\OHPHGL÷L
KDOGH��QLoLQ�JHOGL÷LQL�DQODGÕ��6RIUDGD�ELUELUOHULQLQ�\�]�QH�EDNDPDGÕODU�
2\VD�JHOLúLQGHQ�LNL�KDIWD�VRQUD��$XUHOLDQR�-RVH��8UVXOD
QÕQ�|Q�QGH��J|]�Q�
$PDUDQWD
QÕQ�J|]�QH�GLNHUHN���+HS�VHQL�G�ú�QG�P��GH\LYHUGL��$PDUDQWD
RQGDQ�X]DN�GXUX\RU��EHNOHQPHGLN�NDUúÕODúPDODUGDQ�NDoÕQÕ\RU��*�]HO�5HPHGLRV
X
\DQÕQGDQ�D\ÕUPDPD\D�oDOÕúÕ\RUGX��<H÷HQL��NHQGLVLQH�GDKD�QH�]DPDQD�GHN�HOLQH
NDUD�VDUJÕ�ED÷ODPDN�QL\HWLQGH�ROGX÷XQX�VRUXQFD��XWDQFÕQGDQ�NÕSNÕUPÕ]Õ
NHVLOPLúWL�

��d�QN��EX�VDUJÕ\Õ��NÕ]R÷ODQNÕ]OÕ÷ÕQÕQ�ELU�VLPJHVL
RODUDN�J|U�\RUGX��$XUHOLDQR�-RVH�JHOGLNWHQ�VRQUD��$PDUDQWD�\DWDN
RGDVÕQÕQ�NDSÕVÕQÕ�V�UJ�OHPH\H�EDúODGÕ��$QFDN��KHU�JHFH�ELWLúLN�RGDGDQ
JHOHQ�UDKDW�KRUXOWXODUÕ�GX\D�GX\D��VRQXQGD�NDSÕ\Õ�V�UJ�OHPHN
|QOHPLQL�R�GD�XQXWWX��$XUHOLDQR�-RVH
QLQ�JHOLúLQGHQ�LNL�D\�NDGDU
VRQUD��ELU�VDEDK�$PDUDQWD��RQXQ�RGD\D�JLUGL÷LQL�GX\GX��2�]DPDQ�
GDKD�|QFH�VDQGÕ÷Õ�JLEL�ED÷ÕUDFD÷Õ��NDoDFD÷Õ�\HUGH��\XPXúDN�ELU�UDKDWOÕ÷D
J|P�OG��

��$XUHOLDQR�-RVH
QLQ�oRFXNNHQ�KHU�]DPDQ�\DSWÕ÷Õ�JLEL��FLELQOL÷LQ
DOWÕQD�V�]�OG�÷�Q��GX\GX�YH�GHOLNDQOÕQÕQ�oÕUÕOoÕSODN�ROGX÷XQX�IDUNHGLQFH�
EX]�JLEL�WHUOHPHVLQL�YH�GLúOHULQLQ�ELUELULQH�oDUSPDVÕQÕ�HQJHOOH\HPHGL�
0HUDNWDQ�VROX÷X�NHVLOHUHN���*LW�EXUDGDQ��GL\H�IÕVÕOGDGÕ���\RNVD
ED÷ÕUÕUÕP��1H�YDU�NL�$XUHOLDQR�-RVH��QH�\DSPDVÕ�JHUHNWL÷LQL�L\L�ELOL\RUGX�
d�QN��DUWÕN�oRFXNOXNWDQ�oÕNPÕú��NÕúOD�D\JÕUÕ�ROPXúWX��2�JHFH�SDWÕUWÕVÕ]
J�U�OW�V�]�oHNLúPHOHU�\HQLGHQ�EDúODGÕ�YH�úDID÷D�GHN�V�UG���$PDUDQWD
NHQGLQGHQ�JHoHUHN���%HQ�VHQLQ�KDODQÕP��GL\RUGX���%HQ�VHQLQ�DQDQ
VD\ÕOÕUÕP��\DOQÕ]FD�\DúÕP�E�\�N�ROGX÷XQGDQ�GH÷LO��VHQL�ELU�HP]LUPHGL÷LP
HNVLN��RQGDQ�|WH�VDQD�DQDOÕN�HWWLP��GL\RUGX��$XUHOLDQR�úDIDN�V|NHUNHQ
JLGL\RU��HUWHVL�VDEDKD�NDUúÕ�\LQH�JHOL\RU�YH�KHU�JHOLúLQGH�$PDUDQWD
QÕQ
NDSÕ\Õ�V�UJ�OHPH\LúL�NDUúÕVÕQGD�E�VE�W�Q�FRúX\RUGX��2QD�GX\GX÷X
LVWHN�ELU�DQ�ELOH�V|QPHPLúWL�

øúJDO�HGLOHQ�NHQWOHULQ�NDUDQOÕN�\DWDN�RGDODUÕQGD��\DWDN�RGDODUÕQÕQ�HQ
VHILOOHULQGH�$PDUDQWD
\Õ�EXOPXú��\DUDOÕODUÕQ�VDUJÕODUÕQGDNL�NXUXPXú�NDQ
NRNXVXQGD�$PDUDQWD
\Õ�DOJÕODPÕú��|O�P�WHKOLNHVLQLQ�ELU�DQOÕN�GHKúHWLQGH
$PDUDQWD
\Õ�\DúDPÕú��KHU�\HUGH��KHU�]DPDQ�RQX�G�úOHPLúWL��2QX�XQXWPDN�LoLQ
RQGDQ�NDoPÕú��\DOQÕ]FD�X]DNODUD�JLWPHNOH�\HWLQPH\LS��VLODK�DUNDGDúODUÕQÕQ
J|]�NDUDOÕN�GL\H�DGODQGÕUGÕ÷Õ�ELU�|INH\OH�LOHUL�DWÕOPÕú��\LQH�GH�$PDUDQWD
QÕQ
KD\DOLQL�VDYDúÕQ�SLVOL÷LQH�QH�NDGDU�EXODPÕúVD��VDYDú�GD�R�NDGDU�$PDUDQWD
\D
EHQ]HU�ROPXúWX��$XUHOLDQR�-RVH��NDoDN�ROGX÷X�V�UH�LoLQGH�EX�DFÕODUOD
NÕYUDQPÕú��NHQGLQL�|OG�UHUHN�$PDUDQWD
QÕQ�KD\DOLQL�GH�|OG�UPHQLQ�\ROODUÕQÕ
DUDPÕúWÕ��*�QOHUGHQ�ELU�J�Q�\DúOÕ�ELULQGHQ�ELU�PDVDO�GLQOHPLúWL��0DVDOGDNL
DGDP��KDODVÕ\OD�HYOHQL\RU��KDODVÕ�D\QÕ�]DPDQGD�DPFDVÕQÕQ�NÕ]Õ�ROX\RU�YH
R÷OX�GD�NHQGL�GHGHVL�ROX\RUGX�VRQXQGD�

��$XUHOLDQR�-RVH�EX�ROD\GDQ�LNL�KDIWD�VRQUD�NÕúODGDQ�NDoPÕú�JHOPLúWL�
$PDUDQWD
\Õ��G�úOHGL÷LQGHQ�GDKD�\ÕSUDQPÕú��GDKD�LoLQH�NDSDQPÕú��GDKD
oHNLQJHQ�YH�ROJXQOX÷XQ�VRQ�N|úHVLQL�NÕYUÕOÕU�GXUXPGD��DPD�\DWDN�RGDVÕQÕQ
NDUDQOÕ÷ÕQGD�KHU�]DPDQNLQGHQ�GDKD�DWHúOL��VDOGÕUJDQ�GLUHQLúLQGH�KHU
]DPDQNLQGHQ�GDKD�PH\GDQ�RNX\XFX�EXOPXúWX��$PDUDQWD��RQXQ�HO�SHúUHYL
DUDVÕQGD�VR\XQXUNHQ��6HQ�FDQDYDUVÕQ��GL\RUGX��3DSD
GDQ�|]HO�L]LQ
DOPDGÕNoD��]DYDOOÕ�KDODFÕ÷ÕQD�EXQODUÕ�\DSDPD]VÕQ��$XUHOLDQR�-RVH��5RPD
\D
JLGHFH÷LQH�V|]�YHUL\RU��$PDUDQWD��NDOHQLQ�DVPD�N|SU�V�Q��LQGLUVLQ�GL\H



3DSD
QÕQ�VDQGDOHWOHULQL�|SPHN�LoLQ�$YUXSD
\Õ�ELU�EDúWDQ�ELU�EDúD�GL]OHULQLQ
�]HULQGH�\�U�\HUHN�JHoHFH÷LQL�V|\O�\RUGX�

��$PDUDQWD���øú�EXQXQOD�ELWPH]��GL\H�NDUúÕ�oÕNÕ\RUGX���dRFX÷XPX]�ROXUVD�

GRPX]�JLEL�NX\UXNOX�ROXU�

��$XUHOLDQR�-RVH��EX�V|]OHUH�KLo�NXODN�DVPÕ\RUGX�

�'LNHQOL�NHUWHQNHOH�ELOH�GR÷XUVDQ�YÕ]JHOLU��GL\RUGX�

��$XUHOLDQR�-RVH��ELU�VDEDKD�NDUúÕ��ERúDODPDPÕú�HUNHNOL÷LQ�VDQFÕVÕQD
GD\DQDPD\DUDN��&DWDULQR
QXQ�G�NNDQÕQD�JLWWL��3|UV�N�PHPHOL��VHYHFHQ�YH
ED\D÷Õ�ELU�NDGÕQ�EXOGX��.DGÕQ��RQXQ�DoOÕ÷ÕQÕ�JHoLFL�ELU�V�UH�LoLQ
EDVWÕUGÕ��$PDUDQWD
\D�NDUúÕ�GD�KRU�J|UPH�WDNWL÷LQL�GHQHPH\H�EDúODGÕ�
$PDUDQWD
\Õ�WHUDVWD�RWXUPXú��NÕVD�]DPDQGD�XVWDVÕ�ROGX÷X�GLNLú�PDNLQHVLQLQ
EDúÕQGD�oDOÕúÕUNHQ�J|U�\RU�YH�VHODP�ELOH�YHUPL\RUGX��$PDUDQWD�NHQGLQL�
ND\DODUD�oDUSPDNWDQ�VRQ�DQGD�NXUWXOPXú�ELU�WHNQH\H�EHQ]HWL\RU�YH�$OED\
*HULQHOGR�0DUTXH]
L�QHGHQ�G�ú�QPH\H�EDúODGÕ÷ÕQÕ��dLQ�GDPDVÕ�R\QDGÕNODUÕ
J�QOHUL�QHGHQ�|]OHPOH�DQGÕ÷ÕQÕ�YH�*HULQHOGR
\X�\DWDN�RGDVÕQGDNL�DGDP
RODUDN�QHGHQ�G�úOHGL÷LQL�NHQGLVL�ELOH�DQOD\DPÕ\RUGX��$XUHOLDQR�-RVH
LVH�ND\ÕFVÕ]OÕN�NRPHG\DVÕQD�GDKD�ID]OD�GD\DQDPD\DUDN�\HQLGHQ
$PDUDQWD
QÕQ�RGDVÕQD�JLWWL÷L�JHFH�QH�E�\�N�\HQLOJL\H�G�úW�÷�Q�
IDUNHGHPHPLúWL��$PDUDQWD��VDUVÕOPD]�YH�úDúPD]�ELU�NDUDUOÕOÕNOD�RQX
JHUL�oHYLUPLú�YH�NDSÕVÕQÕ�|P�U�ER\X�V�UJ�OHPLúWL�

��$XUHOLDQR�-RVH
QLQ�G|Q�ú�QGHQ�ELUNDo�D\�VRQUD��\DVHPLQ�NRNXODUÕ�LoLQGH�
V�VO��S�VO��ELU�NDGÕQ��EHú�\DúODUÕQGD�ELU�R÷ODQ�oRFX÷XQX�HOLQGHQ�WXWPXú�
NDSÕ\D�JHOGL��dRFX÷XQ��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�R÷OX�ROGX÷XQX�YH�YDIWL]
HGLOVLQ�GL\H�8UVXOD
\D�JHWLUGL÷LQL�V|\OHGÕ��$GÕ�NRQPDPÕú�oRFX÷XQ�QHVHELQGHQ
NLPVHQLQ�NXúNXVX�ROPDGÕ��dRFXN�KÕN�GHPLú��DOED\ÕQ�EXUQXQGDQ�G�úP�úW��
$XUHOLDQR
QXQ�LON�NH]�EX]�J|UG�÷��]DPDQNL�GXUXPXQXQ�WÕSNÕVÕ\GÕ��.DGÕQ
oRFX÷XQ�QDVÕO�GR÷GX÷XQX�DQODWWÕ��*|]OHUL�IDOWDúÕ�JLEL�DoÕN�GR÷PXú��'R÷DU
GR÷PD]��E�\�N�DGDP�JLEL�EDNDQ�J|]OHULQL�oHYUHVLQGHNLOHUH�GLNPLú��RQODUÕ
\DUJÕOÕ\RUPXúFDVÕQD�EDNPÕú��*|]�Q��NÕUSPDGDQ�EDNÕúÕ�DQDVÕQÕ�NRUNXWX\RUPXú�
8UVXOD���7ÕSNÕ�R��GHGL���%XQXQ�WHN�HNVL÷L��ELU�EDNÕúOD�VDQGDO\HOHUL
\HULQGHQ�R\QDWDPD\ÕúÕ�

��dRFX÷D�$XUHOLDQR�DGÕQÕ�YH�DQDVÕQÕQ�VR\DGÕQÕ�YHUGLOHU��d�QN��\DVDODU
X\DUÕQFD��EDEDVÕ�UHVPHQ�WDQÕ\ÕQFD\D�GHN�oRFXN��EDEDVÕQÕQ�VR\DGÕQÕ�DODPÕ\RUGX�
*HQHUHO�0RQFDGD�YDIWL]�EDEDVÕ�ROGX��$PDUDQWD��oRFX÷XQ�\HWLúWLULOPHVLQL�NHQGL
�VWOHQPHN�LoLQ�\DQODUÕQGD�NDOVÕQ�GL\H�oRN�GLUHWWL��DPD�oRFX÷XQ�DQDVÕ�EXQD
NDUúÕ�NR\GX�

��7DYXNODUÕQ�FLQV�KRUR]ODUÕQ�\DQÕQD�VDOÕQGÕ÷Õ�JLEL��EDNLUHOHULQ
GH�DVNHUOHULQ�NR\QXQD�VRNXOPDVÕ�W|UHVLQGHQ�GDKD�R�VÕUDODUGD�KDEHUL�\RNWX
8UVXOD
QÕQ��$PD�R�\ÕO�LoLQGH�EXQX�L\LFH�|÷UHQGL��$OED\�$XUHOLDQR�%XHQGLD
QÕQ
GRNX]�R÷OX�GDKD�YDIWL]�HGLOPHN�LoLQ�HYH�JHWLULOGL��%DED�WDUDIÕQD�KLo
oHNPHPLú��HVPHU��\HúLO�J|]O��ELU�oRFXN�RODQ�HQ�E�\�NOHUL��RQ�\DúÕQÕ
JHoPHPLúWL��+HU�\DúWD��KHU�UHQNWH��DPD�KHSVL�GH�HUNHN�YH�KHSVL�GH�EDEDVÕ
NRQXVXQGD�NXúNX�EÕUDNPD\DQ�oRFXNODU�JHWLULS�GXUX\RUODUGÕ��*HOHQOHULQ�LoLQGH
\DOQÕ]FD�LNLVL�|WHNLOHUGHQ�D\UÕ�|]HOOLNOHU�J|VWHUGLOHU��%LUL��\DúÕQD�J|UH�LUL
\DSÕOÕ\GÕ�YH�HYGH�NÕUÕOPDGÕN�oDQDN�o|POHN��NÕUÕOPDGÕN�VDNVÕ�EÕUDNPÕ\RUGX�
(OOHULQGH��GRNXQGXNODUÕ�KHU�úH\L�NÕUPD�\HWHQH÷L�YDU�JLEL\GL��gWHNL��DQQHVL
JLEL�DoÕN�UHQN�J|]O���VDUÕúÕQ�ELU�oRFXNWX��6DoODUÕ�NÕ]�oRFX÷X�JLEL�X]DWÕOÕS
O�OH�O�OH�NÕYUÕOPÕúWÕ��(YH��VDQNL�RUDGD�ER÷XS�E�\�P�úFHVLQH�DOÕúÕN�ELU
WDYÕUOD�JLUGL��GR÷UXFD�8UVXOD
QÕQ�RGDVÕQGDNL�NRQVROXQ�EDúÕQD�JLWWL�YH



�.XUJXOX�EDOHULQL�LVWL\RUXP��GHGL�

��8UVXOD�úDúÕUÕS�NDOGÕ��dHNPHFH\L�DoWÕ��WD�0HOTXLDGHV
LQ�]DPDQÕQGDQ�NDOPD
HVNL��WR]OX�ÕYÕU�]ÕYÕUÕ�NDUÕúWÕUGÕ�YH�ELU�oLIW�oRUDED�VDUÕOÕ�RODQ�NXUJXOX
EDOHULQL�EXOGX��%XQX��HYH�3LHWUR�&UHVSL�JHWLUPLú��VRQUD�GD�KHUNHV
XQXWXS�JLWPLúWL��2Q�LNL�\ÕOGDQ�D]�V�UH�LoLQGH��DOED\ÕQ�NHQGL�VDYDú
DODQÕQGD�WRKXPXQX�DWWÕ÷Õ�WDP�RQ\HGL�R÷OXQX��$XUHOLDQR�DGÕ�YH
DQDODUÕQÕQ�VR\DGÕ�LOH�YDIWL]�HWWLOHU��gQFHOHUL�8UVXOD��JHOHQOHULQ�
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ELOGLUHQ�WHOJUDI�KDEHUOHULQL�ELOH�GR÷UX�G�U�VW�RNXPX\RUGX��%LU�J�Q�$OED\
*HULQHOGR�0DUTXH]��oDWÕúPDQÕQ�XOXVODUDUDVÕ�QLWHOLN�DOPDVÕQD�\RO�DoDELOHFHN�
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GDLUHVLQLQ�LoLQH�RWXUPDGÕ��<�Q�EDWWDQL\HVLQH�VDUÕQDUDN��VL\DVDO
GDQÕúPDQODUÕQÕQ�DUDVÕQGDNL�VDQGDO\H\H�RWXUGX�YH�HOoLOHULQ�|QHULOHULQL
GLQOHGL��gQFHOLNOH��/LEHUDO�WRSUDN�VDKLSOHULQLQ�GHVWH÷LQL�\HQLGHQ�ND]DQPDN
LoLQ��WDSX�NDGDVWUR�ND\ÕWODUÕQÕ�NXUFDODPDNWDQ�YD]JHoPHVLQL�LVWL\RUODUGÕ�
6RQUD�.DWROLN�NLWOHOHULQ�GHVWH÷LQL�VD÷ODPDN�LoLQ��GLQ�DGDPODUÕQÕQ�Q�IX]X\OD
X÷UDúPD\Õ�EÕUDNPDVÕQÕ�LVWL\RUODUGÕ��6RQ�RODUDN�GD�DLOH�E�W�QO�÷�Q��NRUXPDN
DPDFÕ\OD��HYOLOLN�GÕúÕ�GR÷PXú�oRFXNODUD�HúLW�KDNODU�YHULOPHVLQL�DPDoODPDNWDQ
YD]JHoPHVLQL�LVWL\RUODUGÕ�

øVWHNOHU�RNXQXOXS�ELWLQFH��$OED\�$XUHOLDQR�%XHQGLD�J�O�PVHGL���2�KDOGH�
GHGL���\DOQÕ]FD�LNWLGDU�LoLQ�VDYDúÕ\RUX]�GHPHN�NL�

��'HOHJHOHUGHQ�ELUL���%X�GH÷LúLNOLNOHU�WDNWLN�JHUH÷L��GL\H�DWÕOGÕ�
�ùX�VÕUD�|QHPOL�RODQ�úH\��VDYDúÕQ�KDOND�GD\DQDQ�WDEDQÕQÕ�JHQLúOHWPHNWLU�
6RQUD��EXQODUÕ�\HQLGHQ�HOH�DOÕUÕ]�

��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�VL\DVDO�GDQÕúPDQODUÕQGDQ�ELUL�
GD\DQDPDGÕ��DGDPÕQ�V|]�Q��NHVWL�

�%XUDGD�ELU�oHOLúNL�YDU��GHGL���%X�GH÷LúLNOLNOHU�\DUDUOÕ�YH�\HULQGH
LVH��R�]DPDQ�0XKDID]DNDU�UHMLP�GH�L\L�GHPHNWLU��'HGL÷LQL]�JLEL��VDYDúÕQ



KDOND�GD\DQDQ�WDEDQÕQÕ�EX�GH÷LúLNOLNOHUOH�JHQLúOHWHFHNVHN��0XKDID]DNDU
UHMLP�JHQLú�ELU�KDON�WHPHOLQH�GD\DQÕ\RU�GHPHNWLU��6|]�Q�NÕVDVÕ��GHPHN�ROX\RU
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��6|]�Q��GDKD�GD�V�UG�UHFHNWL��DPD�$OED\�$XUHOLDQR�%XHQGLD
ELU�LúDUHWOH�VXVWXUGX�RQX���=DPDQÕQÕ]Õ�ERúXQD�KDUFDPD\ÕQ��GRNWRU�
gQHPOL�RODQ��EXQGDQ�E|\OH�LNWLGDUÕ�HOHJHoLUPHN�LoLQ�VDYDúDFD÷ÕPÕ]GÕU�
GHGL�J�O�PVH\HUHN��GHOHJHOHULQ�X]DWWÕ÷Õ�EHOJHOHUL�DOGÕ��LP]DODPD\D
KD]ÕUODQGÕ���0DGHP�E|\OH��EL]�GH�NDEXOOHQPHNWH�ELU�VDNÕQFD�J|UP�\RUX]�
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��$GDPODUÕ��úDúNÕQOÕN�LoLQGH�ELUELUOHULQH�EDNWÕODU�
$OED\�$XUHOLDQR�%XHQGLD��P�UHNNHSOL�NDOHPL�KDYDGD�WXWWX�YH
RWRULWHVLQLQ�RODQFD�D÷ÕUOÕ÷ÕQÕ�$OED\�*HULQDOGR�0DUTXH]
LQ��]HULQH
ERúDOWWÕ�

�6LODKODUÕQÕ�WHVOLP�HW��GL\H�HPUHWWL�

��$OED\�*HULQHOGR�0DUTXH]�D\D÷D�NDONWÕ��VLODKODUÕQÕ�PDVDQÕQ��VW�QH
EÕUDNWÕ�

��$OED\�$XUHOLDQR�%XHQGLD���.ÕúOD\D�JLW�YH�GHYULPFL�PDKNHPHQLQ�NDUúÕVÕQD
oÕN��GHGL�
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EH\OHU��GHGL���%XQODUOD�ELU�úH\�EHFHUHELOVHQL]�EDUL�

øNL�J�Q�VRQUD��LKDQHW�VXoX\OD�\DUJÕODQDQ�$OED\�*HULQDOGR
0DUTXH]�|O�PH�PDKN�P�ROGX��$OED\�$XUHOLDQR�%XHQGLD��KDPD÷ÕQD
\DQJHOPLú�\DWÕ\RU��*HULQHOGR
QXQ�DIIÕ�\ROXQGDNL�ULFDODUD�NXODN
ELOH�DVPÕ\RUGX��.DUDUÕQ�LQID]�HGLOHFH÷L�JHFH��$XUHOLDQR
QXQ�NHQGLVLQL
UDKDWVÕ]�HWPHPHOHUL�LoLQ�YHUGL÷L�HPLUOHUL�KLoH�VD\DQ�8UVXOD�
\DWDN�RGDVÕQGD�RQXQOD�J|U�úPH\H�JLWWL��%DúWDQ�D\D÷D�NDUDODUD�E�U�QP�ú
RODQ�YH�KHS�DOÕúÕOPDGÕN�GHUHFHGH�K�]�QO��J|U�QHQ�8UVXOD��R÷OX\OD
\DSWÕ÷Õ��o�GDNLNDOÕN�NRQXúPD�ER\XQFD�D\DNWD�GXUGX��6HULQNDQOÕOÕNOD�
�*HULQHOGR
\X�NXUúXQD�GL]GLUHFH÷LQL�ELOL\RUXP��GHGL�

�%XQX�|QOHPHN�LoLQ�HOLPGHQ�KLoELU�úH\�JHOPH\HFH÷LQL�GH�ELOL\RUXP�
<LQH�GH�VHQL�X\DUPD\D�JHOGLP��*HULQHOGR
QXQ�|O�V�Q��J|UG�÷�P�DQGD��|OP�ú
EDEDPÕQ��|OP�ú�DQDPÕQ�NHPLNOHULQH�DQG�LoHULP�NL��-RVH�$UFDGLR�%XHQGLD
QÕQ
DQÕVÕQD�DQG�LoHULP�NL��7DQUÕ�KX]XUXQGD�DQG�LoHULP�NL��KDQJL�GHOL÷H�JLUHUVHQ
JLU��VHQL�EXOXS�oÕNDUÕU��NHQGL�HOLPOH�|OG�U�U�P��8UVXOD��$XUHOLDQR
GDQ
\DQÕW�ELOH�EHNOHPHGHQ�G|QG���NDSÕGDQ�oÕNPDGDQ�|QFH���+D�E|\OH�ROPXúVXQ��KD
GRPX]�JLEL�NX\UXNOX�GR÷PXúVXQ��KHSVL�ELU��GL\HUHN�V|]�Q��ED÷ODGÕ�

��2�VRQD�HUPH]�JHFH�ER\XQFD��ELU�\DQGD�$OED\�*HULQHOGR�0DUTXH]��$PDUDQWD
QÕQ
GLNLú�RGDVÕQGD�JHoHQ�|O��J�QOHUL�G�ú�Q�UNHQ��|WH�\DQGD�GD�$OED\�$XUHOLDQR
%XHQGLD��\DOQÕ]OÕ÷ÕQÕQ�NDWÕ�NDEX÷XQX�GHOPHN�LoLQ�VDDWOHUFH�oÕUSÕQGÕ�
%DEDVÕQÕQ�RQX�EX]�J|VWHUPH\H�J|W�UG�÷��R�X]DNODUGD�NDOPÕú�J�QGHQ�VRQUD��WHN
PXWOX�DQODUÕ�XIDFÕN�EDOÕNODU�\DSWÕ÷Õ�J�P�ú�LúOL÷LQGH�JHoHQ�]DPDQODUGÕ�
6DGHOL÷LQ��VW�QO�÷�Q���D\UÕFDOÕ÷ÕQÕ�DQOD\DELOPHVL�LoLQ�RWX]�LNL�VDYDú
oÕNDUPDVÕ��|O�POH�E�W�Q�DQODúPDODUÕQÕ�ER]PDVÕ���Q�GHQLOHQ�SLVOL÷H�ELU�GRPX]
JLEL�EXODQPDVÕ�YH�WDP�NÕUN�\ÕO�\LWLUPHVL�JHUHNPLúWL�

��ùDIDN�V|NHUNHQ��$OED\�$XUHOLDQR�%XHQGLD�NHQGL�NHQGLQL�\L\HUHN�X\NXVX]
JHoLUGL÷L�JHFHQLQ�ELWNLQOL÷L�LoLQGH��LQID]GDQ�ELU�VDDW
|QFH�K�FUH\H�JLUGL��$OED\�*HULQDOGR�0DUTXH]
H��.RPHGL�ELWWL��DUNDGDú�



GHGL���øGDP�K�NP�Q��VLYULVLQHNOHU�\HULQH�JHWLUPHGHQ�ELU�DQ�|QFH�oÕNDOÕP
EXUDGDQ��$OED\�*HULQHOGR�0DUTXH]��EX�WXWXP�NDUúÕVÕQGD�GX\GX÷X�WLNVLQPH\L
JL]OH\HPHGL�

�+D\ÕU��$XUHOLDQR��GL\H�NDUúÕOÕN�YHUGL���6HQLQ�NDQOÕ�ELU�GHVSRW�ROGX÷XQX
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��$OED\�$XUHOLDQR�%XHQGLD���g\OH�ELU�úH\�J|UPH\HFHNVLQ��GHGL���+DGL�úLPGL
SDEXoODUÕQÕ�JL\�GH�EX�ERNWDQ�VDYDúÕ�ELWLUPHPH�\DUGÕP�HW�

��$OED\�$XUHOLDQR�%XHQGLD�EX�V|]��V|\OHGL÷L�]DPDQ��VDYDúÕ�oÕNDUPDQÕQ��VDYDúÕ
ELWLUPHNWHQ�NROD\�ROGX÷XQX�ELOPL\RUGX��+�N�PHWL��DVLOHULQ�NDEXO�HGHFH÷L
EDUÕú�NRúXOODUÕQÕ�|QHUPH\H�]RUODPDN�LoLQ�WDP�ELU�\ÕO�NRUNXQo�YH�NDQOÕ�oDED
J|VWHUPHVL�JHUHNWL��.HQGL�SDUWL]DQODUÕQÕ�EX�NRúXOODUÕQ�NDEXO�HGLOHELOLU
ROGX÷XQD�LQDQGÕUPDN�LoLQ�GH�ELU�\ÕO�GDKD�KDUFDPDN�]RUXQGD�NDOGÕ��%DUÕúD
\DQDúPD\DQ�YH�PXWODN�]DIHU�SHúLQGH�RODQ�NHQGL�VXED\ODUÕQÕQ�D\DNODQPDVÕQÕ
EDVWÕUPDN�LoLQ�DNÕO�DOPD]�]RUEDOÕNODUD�EDúYXUPDVÕ�JHUHNWL�YH�VRQXQGD
RQODUÕ�SHV�HWWLUPHN�LoLQ�G�úPDQ�J�oOHULQGHQ�\DUGÕP�XPGX�

��+LoELU�]DPDQ�R�J�QOHUGHNL�NDGDU�E�\�N�DVNHU�QLWHOL÷LQH�XODúPDPÕúWÕ��6R\XW
�ON�OHU�X÷UXQD��SROLWLNDFÕODUÕQ�LúOHULQH�JHOGL÷LQFH�VD÷D�VROD�E�NHFHNOHUL
VORJDQODU�X÷UXQD�GH÷LO�GH��VRQXQGD�NHQGL�NXUWXOXúX�DGÕQD�VDYDúWÕ÷ÕQÕ
ELOPHN��LoLQL�DWHúOL�ELU�FRúNX\OD�GROGXUX\RUGX��%LU�]DPDQODU�]DIHU�DGÕQD
QDVÕO�FDQOD�EDúOD�oDUSÕúPÕúVD�úLPGL�GH�\HQLOJL�DGÕQD�LQDQo�YH�ED÷OÕOÕNOD
VDYDúDQ�$OED\�*HULQHOGR�0DUTXH]��J|]�Q��EXGDNWDQ�VDNÕQPDGÕ÷Õ��JHUHNVL]�\HUH
FDQÕQÕ�WHKOLNH\H�DWWÕ÷Õ�LoLQ�$XUHOLDQR
\D�oÕNÕúÕ\RUGX��$XUHOLDQR
J�O�PVH\HUHN���6HQ�PHUDN�HWPH��GL\RUGX���gOPHN�VDQÕOGÕ÷ÕQGDQ�oRN�GDKD�]RU�
2QXQ�LoLQ�JHUoHNWL�EX��(FHOLQLQ�|QFHGHQ�EHOLUOHQHFH÷L�LQDQFÕ��RQD
JL]HPOL�ELU�ED÷ÕúÕNOÕN��EHOLUOL�V�UHOHU�LoLQ�|O�PV�]O�N�JHWLUL\RU�
$XUHOLDQR�E|\OHOLNOH�VDYDúÕQ�HQ�WHKOLNHOL�DQODUÕQGD�NRUNXVX]FD�|QH
IÕUOÕ\RUGX��<LQH�EX�QHGHQOH��]DIHUGHQ�oRN�GDKD�]RU��oRN�GDKD�NDQOÕ
YH�oRN�GDKD�SDKDOÕ\D�PDORODQ�\HQLOJL\L�ND]DQDELOGL�

��+HPHQ�KHPHQ�\LUPL�\ÕO�V�UHQ�VDYDú�ER\XQFD�$OED\�$XUHOLDQR�%XHULGLD�SHN�oRN
NH]�HYH�G|QP�úW���1H�YDU�NL��KHU�VHIHU�SDODV�SDQGÕUDV��DFHOH�YH�|QHPOL�LNL
Lú�DUDVÕQGD�JHOLU��\DQÕQGDNL�DVNHUOHU�QHUH\H�JLWVH�SHúLQL�EÕUDNPD]ODU�YH
$XUHOLDQR
QXQ�oHYUHVLQGH�8UVXOD
QÕQ�ELOH�GLNNDWLQL�oHNHQ�ELU�HIVDQH�KDOHVL
ROXUGX��%�W�Q�EXQODU��VRQXQGD�$XUHOLDQR
\X�ELU�\DEDQFÕ�GXUXPXQD�G�ú�UP�úW��
0DFRQGR
\D�VRQ�JHOLúLQGH��o�NDSDWPDVÕ�LoLQ�ELU�HY�DoÕQFD��NHQGL�HYLQH�DQFDN
LNL��o�NH]��\HPHN�oD÷UÕODUÕQGD�EXOXQPDN�LoLQ�JLWWL��6DYDú�VÕUDVÕQGD�GR÷PXú
RODQ�*�]HO�5HPHGLRV
OD�LNL]OHU��RQX�X]DNWDQ�X]D÷D�WDQÕ\RUODUGÕ��$PDUDQWD
LVH��GHOLNDQOÕOÕN�\ÕOODUÕQÕ�J�P�ú�EDOÕNODU�\DSPDNOD�JHoLUHQ�NDUGHúLQLQ
DQÕVÕQÕ��NHQGLVL\OH�E�W�Q�LQVDQOÕN�DUDVÕQD��o�PHWUH�DoÕNOÕN�NR\DQ�EX
HIVDQHYL�VDYDúoÕ\OD�ELU�W�UO��ED÷GDúWÕUDPÕ\RUGX��$WHúNHV�DQODúPDVÕ
\DSÕODFD÷Õ�KDEHUL�\D\ÕOÕQFD��HY�KDONÕ��$XUHOLDQR
QXQ�VRQXQGD�NHQGL�DLOHVLQH
ED÷ÕúODQDFD÷ÕQÕ��\HQLGHQ�LQVDQODúPÕú�RODUDN�DUDODUÕQD�G|QHFH÷LQL�VDQGÕODU�YH
EXQFD�V�UHGLU�J|OJHGH�NDODQ�DLOH�ED÷ODUÕQÕ�HVNLVLQGHQ�GH�J�oO��GX\GXODU�

��8UVXOD���6RQXQGD�HYLPL]LQ�ELU�HUNH÷L�RODFDN�\HQLGHQ��GHGL�

��$XUHOLDQR
\X�KHSWHQ�\LWLUGLNOHULQL�LON�VH]HQ�$PDUDQWD�ROGX�
$WHúNHV�DQODúPDVÕQD�ELU�KDIWD�NDOD��$XUHOLDQR��\DQÕQGD�VXED\ODUÕ�
\DUGÕPFÕODUÕ�ROPDNVÕ]ÕQ�\DOÕQD\DN�LNL�HUOH�HYH�JLUGL��(UOHU��$XUHOLDQR
QXQ
ELU�]DPDQNL�WHSHOHPH�EDJDMÕQGDQ�JHUL�NDODQ�NDWÕU�H÷HUL�LOH
úLLUOHULQ�GXUGX÷X�VDQGÕ÷Õ�YHUDQGD\D�EÕUDNWÕODU��$PDUDQWD��GLNLú
RGDVÕQÕQ�|Q�QGHQ�JHoHUNHQ�RQD�VHVOHQGL��$OED\�$XUHOLDQR�%XHQGLD
RQX�WDQÕ\DPDGÕ�



��$PDUDQWD��$XUHOLDQR
QXQ�HYH�G|QPHVLQGHQ�GX\GX÷X�VHYLQo
LoLQGH���%HQ�$PDUDQWD
\ÕP��GL\HUHN�NDUD�VDUJÕOÕ�HOLQL�J|VWHUGL�
�%DN��$OED\�$XUHOLDQR�%XHQGLD��ELU�]DPDQODU�|O�PH�PDKN�P�RODUDN
0DFRQGR
\D�JHOGL÷L�R�VDEDK��NDUGHúLQLQ�HOLQGHNL�VDUJÕ\Õ�LON�J|UG�÷�QGH
QDVÕO�J�O�PVHPLúVH��EX�NH]�GH�|\OH�J�O�PVHGL�

�=DPDQ�QDVÕO�GD�JHoL\RU��GHGL���%X�NRUNXQo�ELU�úH\�

��'HYOHWLQ�DVNHUOHUL�HYL�NRUXPDN�]RUXQGD�NDOGÕODU��6RNDNWDNLOHU�
$XUHOLDQR
\D�V|Y�S�VD\Õ\RUODU��VXUDWÕQD�W�N�U�\RUODU��VDYDúÕ
VRQXQGD�GDKD�L\L�IL\DWD�VDWDELOPHN�LoLQ��\RN�\HUH�DOHYOHQGLUPHNOH
VXoOX\RUODUGÕ��$XUHOLDQR�ELU�\DQGDQ�DWHúWHQ��|WH�\DQGDQ��ú�PHNWHQ
WLWUL\RUGX��.ROWXNDOWODUÕQGD�\LQH�\DUDODU�DoÕOPÕúWÕ��$OWÕ�D\�|QFH�
8UVXOD��DWHúNHV�V|\OHQWLOHULQL�LON�GX\GX÷XQGD��JHOLQ�RGDVÕQÕ�DoPÕú�
VLOLS�V�S�UP�ú��N|úHVLQGH�EXFD÷ÕQGD�NRNXOX�P�U�VDNÕ]Õ�W�WV�OHPLú�YH
R÷OXQXQ��5HPHGLRV
XQ�DUWÕN�N�IOHQPLú�EHEHNOHUL�DUDVÕQGD
\DYDú�\DYDú�NRFDPDN��]HUH�HYH�G|QPHVLQL�EHNOHPH\H�NR\XOPXúWX�

��2\VD�$XUHOLDQR��VRQ�LNL�\ÕO�LoLQGH��\DúODQPDN�GDKLO�\DúDPD�RODQ
E�W�Q�|GHYOHULQL�WDPDPODPÕúWÕ��8UVXOD
QÕQ�E�\�N�|]HQOH�KD]ÕUODGÕ÷Õ
J�P�ú�LúOL÷LQLQ�|Q�QGHQ�JHoHUNHQ��$XUHOLDQR�DQDKWDUODUÕQ�NLOLGLQ
�VW�QGH�ROGX÷XQX�ELOH�J|UPHGL��=DPDQÕQ��HYL�QDVÕO�NHPLUGL÷LQL�
N|KQHOHúWLUGL÷LQL��DQÕODUÕQÕ�NDIDVÕQGDQ�VLOLS�DWPDPÕú�ELUL�LoLQ
EXQFD�]DPDQ�VRQUD�IHODNHW�GL\H�QLWHOHQGLULOHELOHFHN�ELU�GXUXPX�JHWLUGL÷LQL
IDUNHWPHGL��1H�GXYDUGDNL�VÕYDODUÕQ�G|N�OP�ú�ROPDVÕ��QH�N|úHOHUL�VDUDQ�NLUOL�
SDPXN�SDPXN�|U�PFHN�D÷ODUÕ��QH�EHJRQ\DODUÕQ��VW�QGHNL�WR]��QH�NLULúOHUGHNL
NXUW�\HQLNOHUL��QH�PHQWHúHOHUL�NDSOD\DQ�SDV��$XUHOLDQR
\D�DFÕ�YHUPL\RU��HY
|]OHPLQLQ�NXUGX÷X�WX]DNODUGDQ�KLoELULQH�G�úP�\RUGX��%DWWDQL\HVLQH�VDUÕQGÕ�
YHUDQGDGD�RWXUXS�E�W�Q�J�Q�EHJRQ\DODUÕQ��]HULQH�\D÷DQ�\D÷PXUX�VH\UHWWL�
6DQNL�\DOQÕ]FD�\D÷PXUXQ�GLQPHVLQL�EHNOHPHN�LoLQ�RUD\D�JHOPLú
JLEL��D\D÷ÕQGDQ�oL]PHOHULQL�ELOH�oÕNDUPDPÕúWÕ��8UVXOD��RQXQ��\DQODUÕQGD
X]XQ�ER\OX�NDOPD\DFD÷ÕQÕ�VH]GL���0DGHP�DUWÕN�VDYDúD�JLWPH\HFHN��R�]DPDQ
PXWODN�|OHFHN�GHPHNWLU��GL\H�G�ú�QG��
%X�YDUVD\ÕP�|\OHVLQH�NHVLQ��|\OHVLQH�LQDQGÕUÕFÕ\GÕ�NL��8UVXOD�EXQX�ELU
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oRUEDVÕQÕ�VRO�HOL\OH�LoL\RUGX��øNL]�NDUGHúL�-RVH�$UFDGLR�6HJXQGR�LVH
HNPH÷LQL�VRO�HOL\OH�NRSDUÕS��oRUEDVÕQÕ�VD÷�HOL\OH�LoL\RUGX�
'DYUDQÕúODUÕ��ELUELULQH�|\OHVLQH�ED÷OÕ�ELU�E�W�QO�N�LoLQGH\GL�NL�
NDUúÕOÕNOÕ�RWXUDQ�LNL�NDUGHúWHQ�oRN��D\QD�NDUúÕVÕQGD�R\XQ�\DSDQ�ELULQH
EHQ]L\RUODUGÕ��øNL]OHULQ�ELUELUOHULQLQ�WÕSDWÕS�D\QÕ�ROGXNODUÕQÕ
IDUNHWWLNOHUL�]DPDQ�EXOGXNODUÕ�EX�R\XQ��$XUHOLDQR
QXQ�JHOLúL�RQXUXQD
\HPHNWH�\LQHOHQGL��$PD�$OED\�$XUHOLDQR�%XHQGLD�IDUNÕQD�ELOH�YDUPDGÕ��+HU
úH\H�|\OHVLQH�\DEDQFÕ��KHU�úH\GHQ�|\OHVLQH�NRSXN�ELU�KDOL�YDUGÕ�NL��\DWDN
RGDVÕQD�JLGHUNHQ�\DQÕQGDQ�oÕSODN�JHoHQ�*�]HO�5HPHGLRV
X�ELOH�J|]��J|UPHGL�
2QXQ�EX�GDOJÕQOÕ÷ÕQÕ�ER]PD\Õ�ELU�WHN�8UVXOD�J|]H�DODELOGL�

��<HPH÷LQ�\DUÕVÕQD�GR÷UX���<LQH�JLWPHN�]RUXQGD\VDQ��KLo�GH÷LOVH�EX�DNúDPNL
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J�P�ú�LúOL÷LQGH�QH�YDU�QH�\RNVD�GD÷ÕWWÕ��*L\VLOHULQL�HUOHUH�YHUGL��%DEDVÕQÕQ
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Õ�|OG�UHQ�PÕ]UD÷Õ�J|PHUNHQ�GX\GX÷X�VXoOXOXN�GX\JXVXQXQ
HúLQL�GX\DUDN�E�W�Q�VLODKODUÕQÕ�DYOX\D�J|PG���<DOQÕ]FD�LoLQGH�WHN�NXUúXQ
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HYGH�NHQGLVLQL�KDWÕUODWDFDN�ELU�úH\�NDOPD\ÕQFD��$XUHOLDQR�úLLUOHULQ�GXUGX÷X
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J�QGH�GR÷PXúWXQ��GHGL���*|]OHULQ�DoÕN�GR÷XQFD�KHUNHV�úDúÕUÕS�NDOPÕúWÕ�
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GX\GX÷X�NHVLNOL÷L��WHQLQLQ��USHUWLVLQL�EX�VDEDK�GD�GX\X\RUGX��*DULS�ELU�|]OHP
GX\X\RU��R�NDGÕQOD�HYOHQVH\GLP��VDYDúÕ��úDQ�YH�ú|KUHWL�ELOPH\HQ�DGÕ�VDQÕ
GX\XOPDPÕú�ELU�HO�VDQDWoÕVÕ��PXWOX�ELU�KD\YDQ�ROXUGXP�GL\H�G�ú�Q�\RUGX��+Lo
EHNOHPHGL÷L�EX��USHUWL��NDKYDOWÕVÕQÕ�]HKLU�HWWL��6DEDK�\HGLGH��$OED\
*HULQHOGR�0DUTXH]�\DQÕQGD�ELU�JUXS�DVL�VXED\OD�ELUOLNWH�RQX�DOPD\D�JHOGL÷LQGH�
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QXQ�RPX]ODUÕQD�\HQL�ELU�SHOHULQ�DWPD\D�oDOÕúWÕ�
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QXQ�\LUPL�NLORPHWUH�X]D÷ÕQGD��VRQUDGDQ�oHYUHVLQGH
1HHUODQGLD�NHQWLQLQ�NXUXODFD÷Õ�NRFD�ELU�D÷DFÕQ�J|OJHVLQGH�\DSÕOGÕ�
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$OED\�$XUHOLDQR�%XHQGLD
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VD\PDQÕ\GÕ�
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WDP�]DPDQÕQGD�\HWLúHELOPHN�LoLQ��DoOÕNWDQ�|OPHN��]HUH�RODQ�NDWÕUÕ
oHNH�oHNH�JHWLUPLúWL��øVWHPH\H�LVWHPH\H��LoL�JLGH�JLGH�VDQGÕNODUÕ�LQGLUGL�
DoWÕ�YH�PDVDQÕQ��]HULQH�\HWPLú�LNL�DOWÕQ�N�OoH\L�WHN�WHN�VÕUDODGÕ�
%X�VHUYHWLQ�YDUOÕ÷Õ��KHSVLQLQ�DNOÕQGDQ�oÕNPÕúWÕ��.RPXWD�PHUNH]LQLQ�o|NW�÷�
YH�GHYULPLQ�\R]ODúDUDN�OLGHUOHU�DUDVÕQGD�NDQOÕ�ELU�VHQ�EHQ�NDYJDVÕQD
G|Q�úW�÷��VRQ�\ÕOÕQ�NDUJDúDVÕ�LoLQGH��KHUKDQJL�ELU�VRUXPOXOXN�EHOLUOHPHN
LPNDQVÕ]ODúPÕúWÕ��(ULWLOLS�NDOÕSODúPÕú��VRQUD�GD�SLúPLú�NLOOH�NDSODQÕS�WX÷OD
J|U�Q�P�QH�VRNXOPXú�RODQ�GHYULP�DOWÕQODUÕ\OD�NLPVH�LOJLOHQPHPLúWL��$OED\
$XUHOLDQR�%XHQGLD��WHVOLP�EHOJHVLQGHNL�GHYUHGLOHQ�Hú\D�OLVWHVLQH�\HWPLú�LNL�
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��$OED\�$XUHOLDQR�%XHQGLD���%DúND�ELU�úH\�PL�YDU"�GL\H�VRUGX�
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VDKUD�oDGÕUÕQD�oHNLOGL��dDGÕUD�JLULQFH�J|POH÷LQL�oÕNDUGÕ��NDU\RODQÕQ
NHQDUÕQD�RWXUGX�YH�|÷OHGHQ�VRQUD�WDP��o��oH\UHN�JHoH�WDEDQFDVÕQÕ
DOGÕ��|]HO�GRNWRUXQXQ�WHQW�UGL\RWOD�J|÷V�QH�oL]GL÷L�GDLUHQLQ�RUWDVÕQGDQ
NHQGLQL�YXUGX��2�DQGD�0DFRQGR
GD��8UVXOD��RFD÷ÕQ��VW�QGHNL�V�W�Q�QHGHQ�E|\OH
JHo�ND\QDGÕ÷ÕQÕ�PHUDN�HGHUHN��WHQFHULQLQ�NDSD÷ÕQÕ�NDOGÕUGÕ�YH�LoLQLQ
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��$VOÕQGD�$OED\�$XUHOLDQR�%XHQGLD
\Õ�LOJLOHQGLUHQ��LúLQ�WLFDUHWL�GH÷LO�
oDOÕúPDNWÕ��3XOODUÕ�ELUELULQH�ED÷ODPDN��J|]OHUH�PLQLFLN�\DNXWODU�RWXUWPDN�
VROXQJDoODUÕ�\DVVÕOWPDN��\�]JHoOHU�WDNPDN�|\OH�\R÷XQ�ELU�GLNNDW�JHUHNWLUL\RUGX
NL��VDYDúÕQ�JHWLUGL÷L�G�ú�NÕUÕNOÕNODUÕQÕ�G�ú�QPH\H�]DPDQ�NDOPÕ\RUGX��%X
\�]GHQ�GH��NÕVD�V�UHGH�RQFD�VDYDú�\ÕOODUÕQGDNLQGHQ�GDKD�oRN�o|NW���6�UHNOL
RWXUPDN�NDPEXUXQX�oÕNDUPÕú��LúLQ��]HULQH�L\LFH�H÷LOPHN�J|]OHULQL�ER]PXúWX�
1H�YDU�NL��DúÕUÕ�\R÷XQOXN�UXKXQD�KX]XU�EDKúHWWL��6DYDúD�GH÷JLQ�ELU�NRQX\OD
VRQ�NH]�LOJLOHQLúL��KHU�LNL�\DQGD�VDYDúDQODUGDQ�NDUPD�ELU�JUXEXQ�NHQGL
GHVWH÷LQL�LVWHPHOHUL��]HULQH�ROGX��%XQODUD�|P�U�ER\X�D\OÕN�ED÷ODQDFD÷ÕQD�V|]
YHULOPLú��DPD�EX�KLoELU�]DPDQ�\�U�UO�÷H�NRQPDPÕúWÕ��(VNL�VDYDúoÕODU�D\OÕN
ED÷ODQPDVÕ�NRQXVXQGD��DOED\ÕQ�NHQGLOHULQL�GHVWHNOHPHVLQL�LVWL\RUGX�

��$OED\���(Q�L\LVL��XQXWXQ�JLWVLQ��GHGL���%DNÕQ��EHQ�|OHQH�GHN�KD�JHOGL�KD�
JHOHFHN
GL\H�EHNOHPHN�LúNHQFHVLQGHQ�NXUWXOPDN�LoLQ�D\OÕN�ED÷ODQPDVÕQÕ�NDEXO�HWPHGLP�
gQFHOHUL�$OED\�*HULQHOGR�0DUTXH]�DNúDP�VWOHUL�RQD�JHOL\RU��VRNDN�NDSÕVÕQÕQ



|Q�QH�RWXUDUDN�JHoPLúWHQ�V|]�HGL\RUODUGÕ��1H�YDU�NL��GD]ODNOÕ÷Õ�\�]�QGHQ
]DPDQÕQGDQ�|QFH�\DúOÕOÕN�XoXUXPXQD�\XYDUODQDQ�EX�DGDPÕQ��\�UH÷LQGH
X\DQGÕUGÕ÷Õ�DQÕODUD�GD\DQDPD\DQ�$PDUDQWD��ER\XQD�L÷QHOL�V|]OHU�HGL\RUGX�
6RQXQGD�$OED\�*HULQHOGR�0DUTXH]��|QHPOL�J�QOHU�GÕúÕQGD�HYOHULQH�X÷UDPDPD\D
EDúODGÕ��GDKD�VRQUD�GD�LQPH�LQLQFH�KHSWHQ�RUWDOÕNWDQ�\RN�ROGX��$]�NRQXúDQ�
VXVNXQ�ELUL�RODQ�YH�HYL�VDUVDQ�\HQL�FDQOÕOÕ÷D�GX\DUVÕ]�NDODQ�$OED\�$XUHOLDQR
%XHQGLD��\DúOÕOÕ÷ÕQÕQ�L\L�JHoPHVL�LoLQ�\DOQÕ]OÕNOD�\ÕOGÕ]ÕQÕ�EDUÕúWÕUPDN
JHUHNWL÷LQH�LQDQÕ\RUGX��.ÕVD�ELU�X\NXGDQ�VRQUD�VDEDKODUÕ�EHúWH�NDONÕ\RU�
PXWIDNWD�KHU�]DPDQNL�JLEL�VDGH�NDKYHVLQL�LoL\RU��E�W�Q�J�Q�LúOL÷LQH
NDSDQÕ\RU��DNúDP�VW��VDDW�G|UWWH�HOLQGHNL�WDEXUH\L�V�U�NOH\H�V�U�NOH\H��J�O
ILGDQODUÕQÕQ�DOHY�DOHY�WRPXUFXNODQGÕ÷ÕQÕ��J�QHúLQ�SDUODNOÕ÷ÕQÕ��PHODQNROL\H
NDSÕODQ�$PDUDQWD
QÕQ�DNúDP�VHVVL]OL÷LQGH�L\LFH�GX\XODQ�YH�ND\QD\DQ�ELU
WHQFHUHQLQ�oÕNDUGÕ÷Õ�VHVH�EHQ]H\HQ�KÕoNÕUÕNODUÕQÕ�KLo�IDUNHWPHGHQ�YHUDQGDGDQ
JHoLS��WDEXUH\L�VRNDN�NDSÕVÕQÕQ�|Q�QH�DFÕ\RU��VLYULVLQHNOHU�UDKDWVÕ]�HGLQFH\H
GHN�RUDGD�RWXUX\RUGX�

��%LU�NHUHVLQGH�ELUL��DOED\ÕQ�LoLQH�J|P�OG�÷��\DOQÕ]OÕ÷Õ�ER]PDN�F�UHWLQGH
EXOXQGX��.DSÕQÕQ�|Q�QGHQ�JHoHUNHQ���1H�DOHPGHVLQL]��DOED\ÕP��GL\H
VRUGX�

��$OED\�$XUHOLDQR�%XHQGLD���øúWH�EXUDGD��FHQD]H�DOD\ÕPÕQ�JHoPHVLQL
EHNOL\RUXP��GHGL�

��%X�QHGHQOH��*�]HO�5HPHGLRV
XQ�NUDOLoH�VHoLOPHVL\OH�LOLQWLOL
RODUDN�%XHQGLD�VR\DGÕQÕQ�\HQLGHQ�GX\XOPDVÕQÕQ�\DUDWWÕ÷Õ�ND\JÕODU
\HUVL]GL��<LQH�GH�oR÷XQOXN�R�G�ú�QFHGH�GH÷LOGL��.DVDEDOÕODU��EDúODUÕQD
JHOHFHNWHQ�KDEHUVL]��QHúHOL�ELU�J�U�OW��SDWÕUWÕ�LoLQGH�DNÕQ�DNÕQ
DODQD�GROGXODU��.DUQDYDO�oÕOJÕQOÕNODUÕ�GRUXN�QRNWDVÕQD�YDUPÕú�
$XUHOLDQR�6HJXQGR�GD�NDSODQ�NÕOÕ÷ÕQD�JLUPH�|]OHPLQL�JLGHUPLúWL�
%D÷ÕUPDNWDQ�VHVL�NHVLOPLú�KDOGH�NDODEDOÕ÷ÕQ�DUDVÕQGD�GRODQÕUNHQ�
EDWDNOÕNWDQ�JHOHQ�DQD\ROGD�ELUNDo�NLúL�J|U�QG���%XQODU�\DOGÕ]OÕ�ELU
WDKWÕUHYDQGD��LQVDQÕQ�G�úOH\HELOHFH÷L�HQ�J�]HO��HQ�oHNLFL�NDGÕQÕ
WDúÕ\RUODUGÕ��0DFRQGROXODU��NUHSRQ�ND÷ÕWODUÕ\OD�V�VOHQPLú�\DSPD�ELU
NUDOLoH�ROPD\ÕS�KHUPLQ�SHOHULQL��]�PU�WO��WDFÕ\OD�JHUoHN�ELU�NUDOLoH
JLEL�J|U�QHQ�EX�NDGÕQÕ�GDKD�L\L�J|UHELOPHN�LoLQ�ELU�DQ�PDVNHOHULQL
oÕNDUWÕS�EDNWÕODU�

��%X�JHOLúLQ�WHPHO�DPDFÕQÕQ�NÕúNÕUWPD��PH\GDQ�RNXPD�ROGX÷XQX�oRN�NLúL�VH]GL�
$XUHOLDQR�6HJXQGR�LVH�NHQGLQL�oDEXN�WRSDUODGÕ�YH�JHOHQOHUL�RQXU�NRQXNODUÕ
LODQ�HWWL��6RQUD�+D]UHWL�6�OH\PDQ�JLEL�DGLO�YH�ELOJH�ELU�GDYUDQÕúOD��*�]HO
5HPHGLRV�LOH�\HQL�JHOHQ�NUDOLoH\L�D\QÕ�WDKWWD�\DQ�\DQD�RWXUWWX��%HGHYL
NÕOÕ÷ÕQD�JLUPLú�RODQ�\DEDQFÕODU��JHFH\DUÕVÕQD�GHN�oÕOJÕQFD�H÷OHQFH\H
NDWÕOGÕODU��KDWWD�VH\UHGHQOHUH�oLQJHQHOHUL�KDWÕUODWDQ�ELU�XVWDOÕNOD
DNUREDWLN�J|VWHULOHU�\DSDUDN��KDYDL�ILúHNOHU�DWDUDN��NDUQDYDOD�GDKD�GD�UHQN
NDWWÕODU�

��(÷OHQFHQLQ�HQ�\R÷XQODúWÕ÷Õ�VÕUDGD��ELUL�NÕO��VW�QGH�GXUDQ�GHQJH\L�ER]XYHUGL�
�<DúDVÕQ�/LEHUDO�3DUWL��GL\H�ED÷ÕUGÕ���<DúDVÕQ�$OED\�$XUHOLDQR�%XHQGLD�
7�IHN�VHVOHUL��KDYDL�ILúHNOHUL��NRUNX�oÕ÷OÕNODUÕ��P�]L÷L�EDVWÕUGÕ
YH�QHúH��\HULQL�SDQLN�KDYDVÕQD�EÕUDNWÕ��<ÕOODUFD�VRQUD�ELOH�\DEDQFÕ
NUDOLoHQLQ�\DYHUOHULQLQ��ERO�%HGHYL�JL\VLOHUL�LoLQGH�W�IHNOHULQL�
VDNOD\DQ�DVNHUOHU�ROGX÷X�J|U�ú�QGH�GLUHQPH\H�GHYDP�HWWLOHU��+�N�PHW��EX
VXoODPDODUÕ�|]HO�ELU�ELOGLUL\OH�UHGGHWWL�YH�NDQOÕ�ROD\OD�LOJLOL
JHQLú�VRUXúWXUPD�\DSÕODFD÷ÕQD�V|]�YHUGL��$PD�LúLQ�Lo\�]��KLoELU�]DPDQ
D\GÕQODQPDGÕ�YH�%HGHYL�NÕOÕ÷ÕQGDNL�NRUX\XFXODUÕQ�KHUKDQJL
ELU�NÕúNÕUWPD�ROPDNVÕ]ÕQ��W�IHNOHULQL�oHNLS�NDODEDOÕ÷D�DWHú�DoWÕNODUÕ
NDQÕVÕ�V�UG��JLWWL��2UWDOÕN�\DWÕúWÕ÷Õ�]DPDQ��G�]PHFH�%HGHYLOHU�NDVDEDGDQ



oHNLS�JLWPLúOHUGL��$ODQGD�ELU�\Õ÷ÕQ�|O��YH�\DUDOÕ�\DWÕ\RUGX�
'RNX]�SDO\DoR��G|UW�FDUL\H��RQ�\HGL�LVNDPELO�SDSD]Õ��ELU�úH\WDQ���o
KDON�R]DQÕ��LNL�)UDQVÕ]�VR\OXVX���o�-DSRQ�LPSDUDWRULoHVL�\HUOHUH�VHULOPLúWL�

��2�NDUÕúÕNOÕNWD�-RVH�$UFDGLR�6HJXQGR��*�]HO�5HPHGLRV
X�VÕUWOD\ÕS�NDoÕUGÕ�
$XUHOLDQR�6HJXQGR�LVH��JL\VLOHUL�\ÕUWÕOPÕú��KHUPLQ�SHOHULQL�NDQODQPÕú�\DEDQFÕ
NUDOLoH\L�NXFD÷ÕQD�DOGÕ÷Õ�JLEL�HYH�J|W�UG���.Õ]ÕQ�DGÕ�)HUQDQGD�GHO�&DUSLR
\GX�
hONHQLQ�HQ�J�]HO�EHú�ELQ�NDGÕQÕ�DUDVÕQGDQ�NUDOLoH�VHoLOPLúWL��2QX�

6HQL�0DGDJDVNDU�NUDOLoHVL�\DSDFD÷Õ]
�GL\H�NDQGÕUDUDN�0DFRQGR
\D
JHWLUPLúOHUGL��8UVXOD��RQD�NHQGL�NÕ]Õ�JLEL�EDNWÕ��.DVDEDOÕODU��NÕ]ÕQ
VXoVX]OX÷XQGDQ�NXúNXODQDFDNODUÕ�\HUGH��VDIOÕ÷ÕQD�DFÕGÕODU��NÕ\ÕPGDQ�DOWÕ�D\
VRQUD��\DUDOÕODU�L\LOHúWL÷L�YH�R�J�Q�|OHQOHULQ�ELUDUDGD�J|P�OG�÷��PH]DUÕQ
�]HULQGHNL�VRQ�oLoHNOHU�GH�VROGX÷X�]DPDQ��$XUHOLDQR�6HJXQGR��NÕ]Õ�EDEDVÕQGDQ
LVWHPHN�LoLQ��RWXUGX÷X�X]DN�NHQWH�JLWWL�YH�\LUPL�J�Q�\LUPL�JHFH�V�UHQ�ELU
G�÷�QOH�0DFRQGR
GD�HYOHQGLOHU�

���������������������������

��(YOHQGLNWHQ�LNL�D\�VRQUD�$XUHOLDQR�6HJXQGR��3HWUD�&RWHV
LQ
J|QO�Q��DOPDN�LoLQ�RQX�0DGDJDVNDU�NUDOLoHVL�NÕOÕ÷ÕQD�VRNXS�UHVPLQL�oHNWLULQFH�
QHUHGH\VH�HYOLOL÷LQLQ�VRQX�JHOL\RUGX��)HUQDQGD�EXQX�|÷UHQLU�|÷UHQPH]��oH\L]
VDQGÕNODUÕQÕ�WRSODGÕ÷Õ�JLEL��YHGDODúPD\D�ELOH�LKWL\Do�J|UPHGHQ�0DFRQGR
GDQ
JLWWL��$XUHOLDQR�6HJXQGR�SHúLQGHQ�\HWLúWL��<DOYDUÕS�\DNDUGÕNWDQ��XVODQDFD÷ÕQD
V|]�YHUGLNWHQ�VRQUD��NDUÕVÕQÕ�HYH�G|QG�UPH\L�EDúDUGÕ�YH�PHWUHVLQL
EÕUDNWÕ�

��*�F�QH�J�YHQHQ�3HWUD�&RWHV��KLo�WHODúD�NDSÕOPDGÕ���]�OG�÷�Q��J|VWHUPHGL�
$XUHOLDQR�6HJXQGR
\X�R�DGDP�HWPLúWL��$XUHOLDQR�6HJXQGR�GDKD�oRFXNOXNWDQ
NXUWXOPDGDQ��NDIDVÕ�ELU�DOD\�VDoPD�G�úOHUOH�GROX�ROGX÷X�YH�JHUoHNOH�X]DN
\DNÕQ�LOLQWLVL�EXOXQPDGÕ÷Õ�ELU�G|QHPGH��3HWUD�&RWHV�RQX�0HOTXLDGHV
LQ
RGDVÕQGDQ�oHNLS�oÕNDUPÕú�YH�G�Q\DGD�RQD�ELU�\HU�ND]DQGÕUPÕúWÕ��'R÷DQÕQ�LoLQH
NDSDQÕN��\DOQÕ]OÕ÷D�\|QHOLN�ELUL�RODUDN�\DUDWWÕ÷Õ�$XUHOLDQR�6HJXQGR
\X�FDQOÕ�
L\L�\DúDPD\Õ�VHYHQ��DUNDGDú�G�úN�Q��ELUL�\DSPÕú��RQD�\DúDPD�VHYLQFL�YHUPLú�
SDUD�KDUFDPDNWDQ��H÷OHQLS�FRúPDNWDQ�KRúODQPD\D�DOÕúWÕUPÕú�YH�VRQXQGD�JHQo
NÕ]OÕ÷ÕQGDQ�EHUL�G�úOHGL÷L�HUNHN�KDOLQH�JHWLUPLúWL��6RQUD�E�W�Q�R÷XOODUÕQ�HU
JHo�\DSWÕ÷Õ�JLEL��$XUHOLDQR�6HJXQGR�GD�HYOHQGL��(YOHQHFH÷LQL�3HWUD�&RWHV
H
V|\OHPH\H�GH�FHVDUHW�HGHPHGL��dRFXNVX�ELU�GDYUDQÕúD�VDSODQDUDN��LOLúNL\L
NRSDUDQ�3HWUD�&RWHV�ROVXQ�GL\H�\RN�\HUH�|INHOHQPHOHU��NDYJDODU��NÕUJÕQOÕNODU
\DUDWPD\D�oDOÕúWÕ��%LU�J�Q�$XUHOLDQR�6HJXQGR�\LQH�KDNVÕ]�\HUH�oÕNÕúPD\D
EDúOD\ÕQFD��3HWUD�&RWHV�IDND�EDVPDGÕ�YH�GXUXPX�DoÕNOÕ÷D�NDYXúWXUGX�

�%�W�Q�EX�\DSWÕNODUÕQ��GHGL���.UDOLoH\OH�HYOHQPHN�LVWHGL÷LQL
J|VWHUPHNWHQ�|WH�DQODP�WDúÕPÕ\RU�

��$XUHOLDQR�6HJXQGR�XWDQFÕQGDQ�\HULQ�GLELQH�JHoWL��gINHOHQPLú
JLEL�J|U�QHUHN��\DQOÕú�DQODúÕOGÕ÷ÕQÕ��L\L�QL\HWLQLQ�N|W�\H�NXOODQÕOGÕ÷ÕQÕ
V|\OHGL�YH�ELU�GDKD�GD�3HWUD�&RWHV
H�JLWPHGL��3HWUD�&RWHV��SXVX\D�\DWPÕú
YDKúL�KD\YDQ�J|U�Q�P�Q��ELU�DQ�ELOH�\LWLUPHGHQ��G�÷�Q�úHQOLNOHULQL��P�]L÷L�
KDYDL�ILúHNOHULQ�SDWODPDVÕQÕ�YH�oÕOJÕQFD�NDKNDKDODUÕ��E�W�Q�EXQODU
$XUHOLDQR�6HJXQGR
QXQ�DOÕúÕOPÕú�WDúNÕQOÕNODUÕQGDQ�ELUL\PLú�JLEL�L]OHGL�
%DúÕQD�JHOHQOHUH��]�OHQOHUL��WDOLKVL]OL÷LQH�DFÕ\DQODUÕ�J�O�PVH\HUHN
\DWÕúWÕUÕ\RU���h]�OPH\LQ��GL\RUGX���.UDOLoHOHU�EHQLP�LúLPH�JHOLU��VRQXQGD
EHQ�ND]DQÕUÕP��.RPúXODUGDQ�ELU�NDGÕQ��RQX�EÕUDNDQ�VHYJLOLVLQLQ�UHVPL�|Q�QGH
PXP�\DNVÕQ�GL\H��ELU�GHVWH�PXP�JHWLUGL÷L�]DPDQ��3HWUD�&RWHV�úDúÕODFDN
ELU�J�YHQOH���2QX�JHUL�JHWLUHFHN�WHN�PXP�KHU�]DPDQ�\DQÕ\RU��GHGL�

��.DGÕQÕQ�WDKPLQ�HWWL÷L�JLEL��EDOD\Õ�ELWHU�ELWPH]�$XUHOLDQR�6HJXQGR�RQD�NRúWX�



(VNL�DUNDGDúODUÕQÕ��ELU�VH\\DU�IRWR÷UDIoÕ\Õ�YH�)HUQDQGD
QÕQ�NDUQDYDOGD
JL\GL÷L�WDoOD��NDQD�EXODQPÕú�KHUPLQ�SHOHULQLQL�GH�\DQÕQD�DOPÕúWÕ��&RúXS
H÷OHQPH\H�EDúODGÕODU��(÷OHQWLQLQ�HQ�NÕ]ÕúWÕ÷Õ�VÕUDGD�$XUHOLDQR�6HJXQGR�
3HWUD�&RWHV
L�NUDOLoH�NÕOÕ÷ÕQD�VRNWX��|O�QFH\H�GHN�0DGDJDVNDU
ÕQ�WHN�KDNLPL
RODUDN�RQD�WDo�JL\GLUGL�YH�EX�NÕOÕNWD�oHNWLUGL÷L�UHVPL�DUNDGDúODUÕQD�GD÷ÕWWÕ�
3HWUD�&RWHV�ELU�\DQGDQ�EX�R\XQD�NDWÕOÕ\RU��ELU�\DQGDQ�GD�$XUHOLDQR�6HJXQGR
QXQ
E|\OHVLQH�WDúNÕQ�ELU�EDUÕúPD�\ROX�G�ú�QPHVL�LoLQ�QH�GHQOL�NRUNPXú
RODFD÷ÕQÕ�G�ú�QHUHN�LoLQ�LoLQ�RQD�DFÕ\RUGX��$NúDP�\HGLGH��3HWUD
&RWHV�NUDOLoH�NÕOÕ÷ÕQÕ�VR\XQPDGDQ��$XUHOLDQR�6HJXQGR
\X�\DWDNWD
KX]XUD�NDEXO�HWWL��$XUHOLDQR�6HJXQGR�HYOHQHOL�GDKD�LNL�D\�ELOH�
ROPDPÕúWÕ��DPD�NDGÕQ�LON�EDNÕúWD��JHOLQ�\DWD÷ÕQGDNL�LúOHULQ�SHN�\ROXQGD
JLWPHGL÷LQL�DQOD\ÕYHUGL�YH�|F�Q��DOPDQÕQ�GR\XOPD]�]HYNLQL�WDWWÕ��1H�YDU�NL�
LNL�J�Q�VRQUD�$XUHOLDQR�6HJXQGR�NHQGLVL�JHOPH\L�J|]H�DODPD\DUDN�ELU�HOoL
J|QGHULS�D\UÕOPD�NRúXOODUÕQÕ�EHOLUOHPH\H�NDONÕúÕQFD��3HWUD�&RWHV��VDQGÕ÷ÕQGDQ
GDKD�X]XQ�V�UH�VDEÕU�J|VWHUPHN�]RUXQGD�NDODFD÷ÕQÕ�DQODGÕ�

��d�QN��$XUHOLDQR�6HJXQGR��J|U�Q�ú��NXUWDUPDN�LoLQ�KHU�W�UO��|]YHUL\H�KD]ÕU
JLEL\GL��3HWUD�&RWHV�R�NH]�GH�WHODúD�NDSÕOPDGÕ��$\UÕOPD�LVWH÷LQH�ER\XQ�H÷HUHN
LúOHUL�ELU�NH]�GDKD�NROD\ODúWÕUGÕ�YH�KHUNHVLQ�NHQGLVLQH�]DYDOOÕ�ELU
NDGÕQFD÷Õ]�J|]�\OH�EDNÕúÕQÕ�SHNLúWLUGL��$XUHOLDQR�6HJXQGR
GDQ�DQÕ�RODUDN
\DOQÕ]FD�ELU�oLIW�GHUL�oL]PH�VDNODGÕ��$XUHOLDQR�6HJXQGR��EX�oL]PHOHUL
|OG�÷��]DPDQ�ELOH�D\D÷ÕQGDQ�oÕNDUPDN�LVWHPHGL÷LQL�KHS�V|\OHUGL�
3HWUD�&RWHV��oL]PHOHUL�ELU�ERKoD\D�VDUDUDN�VDQGÕ÷ÕQ�GLELQH�VDNODGÕ
YH�XPXGXQX�NHVPHGHQ�EHNOH\HUHN�DQÕODUOD�\DúDPD\D�KD]ÕUODQGÕ�

�(U�JHo�JHOHFHN��GL\RUGX�NHQGL�NHQGLQH���6DOW�EX�oL]PHOHUL
JL\PHN�LoLQ�ELOH�ROVD��PXWODN�JHOHFHN�

��6DQGÕ÷Õ�NDGDU�X]XQ�EHNOHPHVL�GH�JHUHNPHGL��$XUHOLDQR�6HJXQGR��oL]PHOHUL
D\D÷ÕQD�oHNLS�|O�P��EHNOH\HFHN�\DúD�JHOPHGHQ�oRN�GDKD�|QFH�3HWUD�&RWHV
LQ
HYLQH�JLGHFH÷LQL��GDKD�]LIDI�JHFHVL�DQODGÕ�

��)HUQDQGD�\DúD\DQ�ELU�|O�\G���%LQ�NLORPHWUH�NDGDU�X]DNWDNL�ELU
NHQWWH�GR÷XS�E�\�P�úW���.DUDQOÕN�JHFHOHUGH�ÕVVÕ]�VRNDNODUÕQ�NDOGÕUÕP
WDúODUÕQGD��DUWÕN�WDULKH�NDUÕúPÕú�JHQHO�YDOLOHULQ�DUDED�VHVOHULQLQ
KDOD�GX\XOGX÷X�NDVYHWOL�ELU�NHQWWL�EXUDVÕ��$NúDPÕQ�DOWÕVÕ�ROGX�PX�
WDP�RWX]�LNL�NXOHGHQ�|O�P�oDQODUÕ�oDOÕQÕUGÕ��0XVDOOD�WDúÕQÕ�DQGÕUDQ
WDKWD�G|úHPHOL�PDOLNDQHGH��KLo�J�QHú�\�]��J|U�OPH]GL��%DKoHGHNL
VHOYL�D÷DoODUÕ��\DWDN�RGDODUÕQÕQ�VROXN��D÷ÕU�SHUGHOHUL��EDKoHQLQ
\HGLYHUHQOHUH�VDUÕOÕ�NHPHUOHUL�KDYD\Õ�E�VE�W�Q�ER÷DUGÕ��)HUQDQGD��JHQo
NÕ]OÕN�oD÷ÕQD�JHOLQFH\H�GHN��NRPúX�HYOHUGH��ELULQLQ�|÷OH�X\NXVX
X\XPDPDN�GLUHQFL\OH�\ÕOODU�\ÕOÕ�V�UG�UG�÷��SL\DQR�GHUVOHULQLQ�PHODQNROLN
X÷XOWXVX�GÕúÕQGD��G�Q\DGDQ�KDEHUVL]�E�\�P�úW���)HUQDQGD��SDQFXUODUÕQ
DUGÕQGDQ�VÕ]DQ�ÕúÕNWD�WHQL�\HúLO�VDUÕ�J|U�QHQ�KDVWD�DQQHVLQLQ�RGDVÕQGD
RWXUXU��PHWRGLN��WHNG�]H��GX\JXVX]�WXúODUÕQ�VHVLQL�GLQOHU�YH�NHQGLVL
FHQD]H�oHOHQNOHUL�|UHUHN�VROXS�JLGHUNHQ��R�P�]L÷LQ�G�Q\D�GHPHN�ROGX÷XQX
G�ú�Q�UG���$NúDP�DWHúL\OH�\DQÕS�WHU�G|NHQ�DQQHVL��RQD�JHoPLúLQ�QH�EXOXQPD]
J�]HOOLNWH�ROGX÷XQX�DQODWÕUGÕ��)HUQDQGD�GDKD�XIDFÕNNHQ��D\�D\GÕQOÕ÷Õ�ELU�JHFH�
EH\D]ODU�JL\LQPLú�oRN�J�]HO�ELU�NDGÕQÕQ�EDKoHGHNL�N�o�N�NLOLVH\H�GR÷UX
\�U�G�÷�Q��J|UP�úW��

��*|]OHULQLQ�|Q�QGHQ�KLo�JLWPH\HQ�R�J|U�QW�Q�Q�)HUQDQGD
\Õ�WHGLUJLQ�HGHQ
\DQÕ��NDGÕQÕQ�WÕSNÕ�NHQGL�HúL�ROPDVÕ\GÕ��6DQNL�JHQo�NÕ]OÕN�KDOLQL��\LUPL�\ÕO
|QFHGHQ�J|UP�ú�JLEL\GL�

��$QQHVL�|NV�U�N�Q|EHWLQLQ�DUDVÕQGD���2��VHQLQ�E�\�N�QLQHQ�RODQ
NUDOLoH\GL��GL\H�DQODWÕUGÕ���6R÷DQ�GHPHWLQL�NHVHUNHQ�NRNXGDQ�UDKDWVÕ]



ROXS�|OG���GHUGL��<ÕOODUFD�VRQUD�)HUQDQGD�E�\�N�QLQHVLQLQ
WÕSNÕVÕ�ROGX÷XQX�VH]PH\H�EDúOD\ÕQFD��oRFXNNHQ�J|UG�÷�Q�Q�ELU
KD\DO�RODELOHFH÷LQGHQ�NXúNXODQGÕ��$PD�DQQHVL�ELU�J�]HO�SD\ODGÕ
RQX�

�dRN�]HQJLQ��oRN�J�oO�\�]��GHGL���%LU�J�Q�VHQ�GH�NUDOLoH�RODFDNVÕQ�

��.HWHQ�|UW�OHU�VHULOPLú��J�P�ú�oDWDO�EÕoDNODU�NRQPXú�XSX]XQ
ELU�VRIUD\D�RWXUXS�WDWOÕ�o|UHNOH�VX\X�ERO��oLNRODWDVÕ�D]�NDNDRGDQ
EDúND�ELU�úH\�EXODPDGDQ�VRIUDGDQ�NDONWÕNODUÕ�KDOGH��)HUQDQGD�DQQHVLQLQ
V|]OHULQH�LQDQÕ\RUGX��%DEDVÕ�'RQ�)HUQDQGR�RQD�oH\L]�\DSPDN�LoLQ�HYL�LSRWHN
HWPHN�]RUXQGD�NDOGÕ÷Õ�KDOGH��)HUQDQGD�G�÷�Q�J�Q�QH�GHN�HIVDQHYL�ELU
NUDOLoHOL÷LQ�G�ú�Q��NXUGX��%X��QH�VDIOÕN��QH�GH�E�\�NO�N�|]OHPL\GL��2QX�|\OH
\HWLúWLUPLúOHUGL��.HQGLQL�ELOGL�ELOHOL���]HULQGH�DLOH�DUPDVÕ�LúOL�DOWÕQ�ELU
RWXUD÷D�KDFHWLQL�J|UP�úW���(YGHQ�LON�NH]�RQ�LNL�\DúÕQGD\NHQ�oÕNPÕú�YH�LNL
VRNDN�|WHGHNL�UDKLEH�RNXOXQD�JLWPHN�LoLQ�V�VO��ELU�NXSD\D�ELQGLULOPLúWL�
6ÕQÕI�DUNDGDúODUÕ��RQXQ�NHQGLOHULQGHQ�D\UÕ�ELU�N|úHGH��oRN�\�NVHN�DUNDOÕNOÕ
ELU�VDQGDO\HGH�RWXUPDVÕQD�YH�GHUV�DUDODUÕQGD�ELOH�NHQGLOHULQH�
NDWÕOPDPDVÕQD�SHN�úDúPÕúODUGÕ��5DKLEHOHU���2�VL]LQ�JLEL�GH÷LO��GL\RUODUGÕ�
�.UDOLoH�RODFDN�R��6ÕQÕI�DUNDGDúODUÕ�EX�V|]H�KHPHQ�LQDQGÕODU�
o�QN��KLo�RQXQ�NDGDU�J�]HO��]DULI��VHoNLQ�ELU�NÕ]�J|UPHPLúOHUGL�

��)HUQDQGD�VHNL]�\ÕO�H÷LWLP�J|U�S��/DWLQFH�úLLU�\D]PDVÕQÕ��SL\DQR�oDOPDVÕQÕ�
JHQo�HUNHNOHUOH�DYFÕOÕN��SLVNRSRVODUOD�LODKL\DW��\DEDQFÕ�GHYOHW�EDúNDQODUÕ\OD
G�Q\D��3DSD\OD�DKUHW�NRQXODUÕ��]HULQGH�NRQXúXUNHQ�V|\OH\HFH÷L�KHU�úH\OHUL
|÷UHQGLNWHQ�VRQUD��oHOHQNOHU�|UHUHN�J�QOHULQL�W�NHWPHN��]HUH�EDED�HYLQH
G|QG���(YL�WDPWDNÕU�EXOGX�

��(YGH�NDOD�NDOD�]RUXQOX�ELUNDo�SDUoD�Hú\D�LOH�J�P�ú�úDPGDQODU�YH
J�P�ú�VRIUD�WDNÕPÕ�NDOPÕú��J�QGH\H�NXOODQÕODQ�WDNÕPODU��RQXQ
RNXO�JLGHUOHULQL�NDUúÕOD\DELOPHN�LoLQ�WHNHU�WHNHU�HOGHQ�oÕNDUÕOPÕúWÕ�
$QQHVLQLQ�KHU�DNúDP�VW��DWHúL�\�NVHOLU�ROPXúWX��6L\DKODU�JL\LQHQ�
GLN�\DNDOÕNODU�YH�DOWÕQ�N|VWHN�WDNDQ�EDEDVÕ�'RQ�)HUQDQGR��SD]DUWHVL
J�QOHUL�RQD�HYLQ�JLGHUOHULQL�NDUúÕODVÕQ�GL\H�ELU�J�P�ú�VLNNH�YHUL\RU�YH
|QFHNL�KDIWD�KD]ÕUODQDQ�oHOHQNOHUL�DOÕS�ELU�\HUOHUH�J|QGHUL\RUGX��%DEDVÕ
]DPDQÕQÕQ�oR÷XQX�oDOÕúPD�RGDVÕQD�NDSDQDUDN�JHoLUL\RU��DUDGD�ELU�HYGHQ�oÕNVD
GD�GXD�VDDWLQGH�JHOLS�NÕ]Õ\OD�ELUOLNWH�WHVSLK�oHNHUHN�GXD�HGL\RUGX�

��)HUQDQGD
QÕQ�KLo�\DNÕQ�DUNDGDúÕ�\RNWX�
6�U�S�JLGHQ�NDQOÕ�VDYDúODUGDQ�KDEHUVL]GL��+HU�J�Q�VDDW��oWH�SL\DQR
GHUVOHULQL�V�UG�U�\RUGX��$UWÕN�NUDOLoH�ROPD�G�úOHULQL�\LWLUPH\H
EDúOD\DFD÷Õ�VÕUDGD�ELU�J�Q��NDSÕQÕQ�WRNPD÷Õ�LNL�NH]�YXUXOGX��)HUQDQGD
NDSÕ\Õ�DoÕQFD��NDUúÕVÕQGD�UHVPL�WDYÕUOÕ��L\L�JL\LPOL��\DQD÷ÕQGD
\DUD�L]L��J|÷V�QGH�DOWÕQ�PDGDO\D�EXOXQDQ�ELU�VXED\ÕQ�GXUGX÷XQX
J|UG���6XED\OD�EDEDVÕ��oDOÕúPD�RGDVÕQD�NDSDQGÕODU��øNL�VDDW�VRQUD
EDEDVÕ�GLNLú�RGDVÕQD�JHOHUHN�RQX�oD÷ÕUGÕ���(ú\DODUÕQÕ�WRSOD��GHGL�
�8]XQ�ELU�\ROFXOXN�\DSDFDNVÕQ��2QX�0DFRQGR
\D�LúWH�E|\OH�JHWLUGLOHU�
<DúDP��ELU�WHN�J�Q�LoLQGH��DFÕPDVÕ]�ELU�úDPDUOD��DLOHVLQLQ

\ÕOODUGÕU�VDNODGÕ÷Õ�JHUoHNOHUL�RODQFD�D÷ÕUOÕ÷Õ\OD�RQXQ��]HULQH�\ÕNÕYHUGL�

��)HUQDQGD�HYH�G|QG�NWHQ�VRQUD�RGDVÕQD�NDSDQGÕ�YH�EX�DQODPVÕ]�úDNDQÕQ
L]OHULQL�VLOPH\H�oDEDOD\DQ�'RQ�)HUQDQGR
QXQ�DoÕNODPDODUÕQD�YH�\DOYDUPDODUÕQD
KLo�RUDOÕ�ROPDGDQ�D÷ODPD\D�NR\XOGX��gO�QFH\H�GHN�RGDVÕQGDQ�oÕNPDPD\D�DQG
LoWL��2�VÕUDGD�$XUHOLDQR�6HJXQGR�RQX�DOPD\D�JHOGL��%X��NDGHULQ�DQODúÕOPD]
ELU�FLOYHVL\GL�



��d�QN��)HUQDQGD�R�|INH��R�XWDQo�LoLQGH��JHUoHN�NLPOL÷LQL�|÷UHQPHVLQ�GL\H
$XUHOLDQR�6HJXQGR
\D�\DODQ��V|\OHPLúWL��$XUHOLDQR�6HJXQGR��RQX�DUDPDN�LoLQ
\ROODUD�G�úW�÷�QGH��NÕ]ÕQ��GD÷OÕN�E|OJHGHNLOHUH�|]J��ELU�D÷Õ]OD
NRQXúWX÷XQGDQ�YH�FHQD]H�oHOHQJL�|UG�÷�QGHQ�EDúND�ELU�úH\�ELOPL\RUGX��%ÕNÕS
XVDQPDGDQ�NÕ]Õ�DUDGÕ��-RVH�$UFDGLR�%XHQGLD
\D�0DFRQGR
\X�EXOPDN�LoLQ�GD÷ODUÕ
DúÕUWDQ�R�NRUNXQo�GLUHQoOH��$OED\�$XUHOLDQR�%XHQGLD
\Õ�VRQXoVX]�VDYDúODUD
V�U�NOH\HQ�R�N|U��N|U�QH�JXUXUOD��8UVXOD
QÕQ�VR\XQX�V�UG�UPHN�LoLQ
J|VWHUGL÷L�R�oÕOJÕQFD�|]HQOH��$XUHOLDQR�6HJXQGR�)HUQDQGD
\Õ�DUDGÕ�

��%LU�DQ�GXUPDGDQ��ELU�DQ�XPXGXQX�NHVPHGHQ�DUDGÕ��gQ�QH�JHOHQH
FHQD]H�oHOHQNOHULQLQ�QHUHGH�VDWÕOGÕ÷ÕQÕ�VRUGX÷X�]DPDQ�HQ�L\LVLQL
VHoVLQ��EH÷HQGL÷LQL�DOVÕQ�GL\H�RQX�HY�HY�GRODúWÕUGÕODU��'�Q\DQÕQ�HQ
J�]HO�NDGÕQÕQÕ�VRUGX÷XQGD�GD��E�W�Q�NDGÕQODU�NHQGL�NÕ]ODUÕQÕ�J|VWHUGLOHU�
$XUHOLDQR�6HJXQGR��VLVOL�\ROODUGD��ERúXQD�KDUFDQÕODQ�]DPDQODUGD�YH�G�ú
NÕUÕNOÕ÷ÕQÕQ�oÕNPD]ÕQGD�NHQGLVLQL�\LWLUGL��6DSVDUÕ�ELU�G�]O�NWHQ�JHoWL�
%XUDGD�LQVDQÕQ�G�ú�QFHOHUL�\DQNÕODQÕ\RU��DNOÕQGDQ�JHoLUGLNOHUL�VHUDS�ROXS
NDUúÕVÕQD�GLNLOL\RUGX��+DIWDODUFD�KLoELU�VRQXo�DODPDGDQ�GRODúWÕNWDQ�VRQUD�
E�W�Q�NXOHOHULQGH�FHQD]H�oDQODUÕ�oDOÕQDQ�\DEDQFÕ�ELU�NHQWH�JLUGL��$XUHOLDQR
6HJXQGR�KLo�J|UPHGL÷L��DGÕQÕ�GX\PDGÕ÷Õ�KDOGH��\ÕSUDQPÕú�GXYDUODUÕ��\RVXQ
ED÷ODPÕú�\ÕNÕN�WDKWD�EDONRQODUÕ�YH�VRNDN�NDSÕVÕQGDNL��\D÷PXUGDQ�KHPHQ
RNXQDPD\DFDN�JLEL�VLOLNOHúPLú��G�Q\DQÕQ�HQ�DFÕNOÕ�
dHOHQN�VDWÕOÕU
�WDEHODVÕQÕ
J|U�U�J|UPH]�DUDGÕ÷Õ�\HULQ�EXUDVÕ�ROGX÷XQX�DQOD\ÕYHUGL�

��2�DQGDQ��)HUQDQGD
QÕQ�EDúUDKLEHQLQ�NROXQGD�HYGHQ�oÕNWÕ÷Õ
R�EX]�JLEL�VDEDKD�GHN�JHoHQ�NÕVD�V�UHGH��UDKLEHOHU��JHOLQOL÷L�GLNPH\H�YH�LNL
\�]�\ÕO�JHFLNPLú�ELU�DLOH�IDFLDVÕQGDQ�DUWD�NDODQ�VD\ÕVÕ]�YH�LúH�\DUDPD]
Hú\D\Õ��J�P�ú�úDPGDQODUÕ��J�P�ú�VRIUD�WDNÕPÕQÕ�YH�DOWÕQ�RWXUD÷Õ�DOWÕ�VDQGÕ÷D
\HUOHúWLUPH\H�DQFDN�]DPDQ�EXODELOGLOHU�

��'RQ�)HUQDQGR�JHOLQOH�ELUOLNWH�JLWPHVL�LoLQ�\DSÕODQ�oD÷UÕ\Õ�NDEXO�HWPHGL�
øúOHULQL�\ROXQD�NR\GXNWDQ�VRQUD�JHOHFH÷LQH�V|]�YHUGL�YH�KD\ÕU�GXD�HGLS
PXWOXOXNODU�GLOH\HUHN�NÕ]ÕQÕ�X÷XUODGÕNWDQ�VRQUD�RGDVÕQD�NDSDQGÕ��GDKD�oRN
|O�P�LODQÕQD�\DUDúÕU�WDVODNODU�\DSDUDN��DLOH�DUPDVÕQÕ�WDúÕ\DQ�HYOHQPH
LODQODUÕ�\D]GÕ��gP�UOHUL�ER\XQFD��)HUQDQGD�LOH�EDEDVÕ�DUDVÕQGDNL�LON
LQVDQFÕO�LOLúNL�EX�ROGX��2�J�Q��)HUQDQGD�LoLQ�JHUoHNWHQ�GR÷GX÷X�J�Q�
$XUHOLDQR�6HJXQGR�LoLQ�LVH�PXWOXOX÷XQ�KHP�EDúODGÕ÷Õ��KHP�ELWWL÷L�J�QG��

��)HUQDQGD��DOWÕQ�\DOGÕ]OD�LúOHQPLú�]DULI�ELU�WDNYLPL�\DQÕQGDQ
HNVLN�HWPL\RUGX��'LQ�GHUVOHUL�|÷UHWPHQL��EX�WDNYLPLQ��]HULQH�PRU
P�UHNNHSOH�FLQVHO�SHUKL]�J�QOHULQL�LúDUHWOHPLúWL��.XWVDO�KDIWD��SD]DU
J�QOHUL��RUXo�J�QOHUL��KHU�D\ÕQ�LON�FXPDVÕ���o�D\ODU��NXUEDQODU
YH�D\�KDOLQLQ�HQJHOOHGL÷L�J�QOHU�oÕNDUÕOÕQFD��)HUQDQGD
QÕQ�LúH�\DUDU
J�QOHUL��PRU�oL]LNOHU�DUDVÕQD�VÕNÕúPÕú�NÕUN�LNL�J�QH�LQL\RUGX��%X�oL]LNOHUGHQ
|U�O��G�úPDQFD�D÷ÕQ�]DPDQOD�SDUoDODQDFD÷ÕQD�LQDQDQ�$XUHOLDQR�6HJXQGR��G�÷�Q�
XPXOGX÷XQGDQ�GD�X]XQ�V�UG�UG���(YGH�\�U�\HFHN�\HU�DoÕOVÕQ�GL\H�ER\XQD�ERú
NRQ\DN�YH�úDPSDQ\D�úLúHVL�DWPDNWDQ�XVDQDQ�8UVXOD��ELU�\DQGDQ�KDYDL�ILúHNOHU
DWÕOÕU��P�]LN�oDOÕQÕU��NX]XODU�oHYULOLUNHQ��\HQL�HYOLOHULQ�D\UÕ�VDDWOHUGH�YH�
D\UÕ�RGDODUGD�\DWPDVÕQD�úDúÕUÕ\RU��NHQGLVL�JLEL�)HUQDQGD
QÕQ�GD�]DPDQOD
NDVDEDGD�DOD\�NRQXVX�RODFDN��HYGH�IDFLD\D�\RO�DoDFDN�ELU�EHNDUHW
NHPHUL�WDNÕS�WDNPDGÕ÷ÕQÕ�PHUDN�HGL\RUGX�

��1H\VH�NL��)HUQDQGD�RQD�DoÕOGÕ�YH�NRFDVÕQÕ�\DQÕQD�\DNODúWÕUPDGDQ�LNL�KDIWD
JHoPHVLQL�EHNOHGL÷LQL�V|\OHGL��*HUoHNWHQ�GH�R�V�UHQLQ�VRQXQGD��|O�PH�NXUEDQ
HGLOHFHNOHUH�\DUDúÕU�ELU�J|Q�OV�]O�NOH�\DWDN�RGDVÕQÕQ�NDSÕVÕQÕ�DoWÕ�

��$XUHOLDQR�6HJXQGR��J�]HO�J|]OHUL��UNP�ú�KD\YDQ�JLEL�EDNDQ��X]XQ
EDNÕU�NÕ]ÕOÕ�VDoODUÕ�\DVWÕ÷ÕQ��]HULQH�VHULOHQ�G�Q\DQÕQ�HQ�J�]HO�NDGÕQÕQÕ



J|UG���%X�J|U�QW��|\OHVLQH�DNOÕQÕ�EDúÕQGDQ�DOGÕ�NL��)HUQDQGD
QÕQ�D\DN
ELOHNOHULQH�LQHQ��X]XQ�NROOX�YH�J|EH÷LQLQ�KHPHQ�DOWÕQGD�NHQDUODUÕ�VÕUPD
LúOL�E�\�N��\XYDUODN�GHOLNOL�ELU�EH\D]�JHFHOLN�JL\GL÷LQL�QHGHQ�VRQUD
IDUNHGHELOGL��$XUHOLDQR�6HJXQGR��NHQGLQL�WXWDPDGÕ��NDWÕOD�NDWÕOD�J�OPH\H
EDúODGÕ�

��(YL�oÕQODWDQ�ELU�NDKNDKD\OD���gPU�PGH�EXQGDQ�GDKD�UH]LO�ELU�úH\�J|UPHGLP�
GHGL���0H÷HU�NHQGLQL�\RNVXOODUÕQ�KL]PHWLQH�DGDPÕú�ELU�UDKLEH\OH�HYOHQPLúLP�
$UDGDQ�ELU�D\�JHoLS�GH��NDUÕVÕQÕQ�JHFHOL÷LQL�oÕNDUWWÕUPD\Õ�EDúDUDPD\ÕQFD
$XUHOLDQR�6HJXQGR��3HWUD�&RWHV
LQ�NUDOLoH�NÕOÕ÷ÕQGD�UHVPLQL�oHNWLUGL��'DKD
VRQUD�)HUQDQGD
\Õ�HYH�G|QPH\H�UD]Õ�HWWL÷L�]DPDQ��EX�EDUÕúPD�KH\HFDQÕ�LoLQGH
NDUÕVÕ�RQXQ�LVWHNOHULQH�ER\XQH÷GL\VH�GH��$XUHOLDQR�6HJXQGR
QXQ�RQX�DOPDN
LoLQ�RWX]�LNL�oDQ�NXOHOL�NHQWH�JLGHUNHQ�KD\DO�HWWL÷L�VHYLúPH�KLoELU�]DPDQ
JHUoHNOHúPHGL�

��$XUHOLDQR�6HJXQGR��RQGD�\DOQÕ]FD�K�]�QO��ELU�\DOQÕ]OÕN�EXOX\RUGX��øON
oRFXNODUÕQÕQ�GR÷XPXQGDQ�NÕVD�V�UH�|QFH�ELU�JHFH�)HUQDQGD��NRFDVÕQÕQ�JL]OLFH
3HWUD�&RWHV
LQ�\DWD÷ÕQD�G|QG�÷�Q��VH]GL�

��$XUHOLDQR�6HJXQGR���g\OH�ROGX��GL\H�LWLUDI�HWWL��9H�ELU�EH]JLQ��ELU
ER\XQH÷PLúOLN�LoLQGH���+D\YDQODUÕQ�VR\X�W�NHQPHVLQ�GL\H�|\OH�\DSPDN
]RUXQGD\ÕP��GHGL�

��%|\OHVLQH�GX\XOPDPÕú�ELU�KD\YDQ�EHVOHPH�\ROXQX�NDUÕVÕQD
NDEXO�HWWLUHELOPHVL�LoLQ�ELU�V�UH�GLO�G|NPHVL�JHUHNWL��$PD�VRQXQGD
WDUWÕúÕOPD]�NDQÕWODUOD�NDUÕVÕQÕ�LQDQGÕUGÕ÷Õ�]DPDQ��)HUQDQGD�RQGDQ
PHWUHVLQLQ�\DWD÷ÕQGD�|OPHPH\H�V|]�YHUPHVLQGHQ�JD\UÕ�KLoELU�úH\
LVWHPHGL��%|\OHFH��o��GH�ELUELULQLQ�KX]XUXQX�ER]PDGDQ�\DúDPD\Õ
V�UG�UG�OHU��$XUHOLDQR�6HJXQGR��LNLVLQL�GH�LKPDO�HWPH\LS�J|Q�OOHULQL
DOÕ\RU��3HWUD�&RWHV�EDUÕúWÕNODUÕ�LoLQ�NXUXP�VDWÕ\RU��)HUQDQGD
LVH�JHUoH÷L�ELOPL\RUPXú�JLEL�GDYUDQÕ\RUGX�

��1H�YDU�NL�EX�DQODúPD��)HUQDQGD
QÕQ�DLOH\OH�ND\QDúPDVÕQD�\DUDPDGÕ�
)HUQDQGD
\Õ��VHYLúWLNWHQ�VRQUD�ER\QXQD�VDUGÕ÷Õ�YH�NRPúXODUÕQ�IÕVÕOGDúPDODUÕQD
\RODoDQ�\�Q�DWNÕGDQ�FD\GÕUPDN�LoLQ�8UVXOD
QÕQ�KDUFDGÕ÷Õ�E�W�Q�oDEDODU�ERúD
JLWWL��*HOLQLQH��WXYDOHWL�\D�GD�J�VXOKDQH\L�NXOODQÕS�DOWÕQ�RWXUD÷Õ�EDOÕN
\DSVÕQ�GL\H�$OED\�$XUHOLDQR�%XHQGLD
\D�VDWPDVÕ�LoLQ�QLFH�GLOOHU�G|NW�\VH�GH�
)HUQDQGD�EXQD�\DQDúPDGÕ��$PDUDQWD�NHQGL�NRQXúPDVÕQÕQ�YH�D÷]ÕQÕQ�ER]XNOX÷XQGDQ
|\OHVLQH�WHGLUJLQGL�NL��D÷]ÕQGDQ�N|W��ELU�úH\�NDoÕUPDPDN�LoLQ
KHS�WHWLNWH�GXUX\RU��)HUQDQGD
QÕQ�\DQÕQGD�NXúGLOL�NRQXúX\RUGX�

�%XJX��GL\RUGX���NHJHQGLJL�ERJRNXJXQXJXQ�NRJRNXJXVXJXQD
GDJD\DJDQDJDPDJD\DJDQODUGDQ�

��%LU�J�Q�EX�DOD\OÕ�NRQXúPDODUGDQ�VLQLUOHQHQ�)HUQDQGD��$PDUDQWD
QÕQ�QH
V|\OHGL÷LQL�VRUGX��$PDUDQWD��GD�KLo�NDoDPDN�\DSPDGDQ�GREUD�GREUD�NRQXúWX�

�6HQLQ��ERNXQX�oRPDNOD\DQODUGDQ�ELUL�ROGX÷XQX�V|\O�\RUGXP�

��2�J�QGHQ�VRQUD�ELU�GDKD�ELUELUOHUL\OH�NRQXúPDGÕODU��dRN�]RUXQOX�ELU�GXUXP
ROXUVD��\LQH�NRQXúPX\RU��V|\OH\HFHNOHULQL�\D]ÕOÕ�RODUDN�ELUELUOHULQH
J|QGHUL\RUODUGÕ��$LOHQLQ�NHQGLVLQH�NDUúÕ�DoÕNoD�WDYÕU�DOPDVÕQD�NDUúÕQ�
)HUQDQGD�DWD�\DGLJDUÕ�W|UHOHUL�]RUOD�HYLQ�G�]HQLQH�VRNPD�oDEDVÕQGDQ
YD]JHoPHGL��0XWIDNWD�\HPHN�\HPH�YH�KHUNHVLQ�DFÕNWÕ÷Õ�DQGD�ELU�úH\OHU
DWÕúWÕUPDVÕ�DOÕúNDQOÕ÷ÕQD�VRQ�YHUHUHN��EHOLUOL�VDDWOHUGH�\HPHN�RGDVÕQGD
NHWHQ�|UW�OHUOH��J�P�ú�úDPGDQODUOD��J�P�ú�oDWDO�EÕoDNODUOD�VRIUD�NXUXOXS
\HPHN�\HQPHVLQL�]RUXQOX�NÕOGÕ��8UVXOD�LoLQ�J�QO�N�\DúDPÕQ�HQ�EDVLW�ROD\Õ



RODQ�\HPHN�LúLQLQ�E|\OHVLQH�WDQWDQDOÕ�ELU�VRUXQ�KDOLQH�JHWLULOPHVL��
KHUNHVWHQ�|QFH�KDOLP�VHOLP�-RVH�$UFDGLR�6HJXQGR
\X�LV\DQ�HWWLUHQ�ELU
JHUJLQOLN�\DUDWWÕ�

��$PD�\HPHNOHU�\HPHN�RGDVÕQGD�NXUXODQ�VRIUDGD�\HQLOPH\H�EDúODGÕ��%XQXQOD
NDOVD�\LQH�L\L\GL��)HUQDQGD�VRIUD\D�RWXUPDGDQ�|QFH�KHUNHVLQ�GXD�HWPHVLQL�GH
úDUW�NRúWX��.RQXNRPúX��%XHQGLD
ODUÕQ�|WHNL�LQVDQODU�JLEL�\HPHN�\HPH\LS�
\HPHN�ROD\ÕQÕ�ELU�GLQVHO�W|UHQH�G|Q�úW�UG�NOHUL�GHGLNRGXVXQD�EDúODGÕ��.|NO�
ELU�JHOHQH÷H�GH÷LO�GH��DQOÕN�HVLQWLOHUH�ED÷OÕ�RODQ�8UVXOD
QÕQ�EDWÕO�LQDQoODUÕ
ELOH�)HUQDQGD
QÕQNLOHUOH�oDWÕúÕU�ROGX��)HUQDQGD��DLOHVLQGHQ�GHYUDOGÕ÷Õ
EDWÕO�LQDQoODUÕ�V�UG�U�\RU��KHU�ROD\OD�LOJLOL�|]J�Q�YH�EHOLUOL�ELU�LQDQFD
VDSODQÕ\RUGX��8UVXOD
QÕQ�HOL�D\D÷Õ�WXWWX÷X�V�UHFH��DLOHQLQ�HVNL
DOÕúNDQOÕNODUÕ�D]�GD�ROVD�V�U�\RU�YH�8UVXOD��ELUWDNÕP�LúOHUL�LoLQGHQ�JHOGL÷L
JLEL�\�U�W�\RUGX��1H�YDU�NL��8UVXOD
QÕQ�J|]OHUL�J|UPH]�ROXS��L\LGHQ�L\L\H
\DúODQÕQFD�ELU�N|úH\H�LWLOGL�YH�RQGDQ�VRQUD�)HUQDQGD
QÕQ�HYH�DGÕPÕQÕ�DWWÕ÷Õ
DQGD�EDúODPÕú�RODQ�NDWÕ�oHPEHU�E�W�QOHQGL��DLOHQLQ�NDGHUL��]HULQGH�WHN�V|]
VDKLEL�)HUQDQGD�ROGX�

��8UVXOD
QÕQ�LVWH÷L��]HULQH�6DQWD�6RILD�GH�OD�3LHGDG
ÕQ�V�UG�UG�÷��SDVWD�YH
úHNHUOHPH�LúLQH�)HUQDQGD�GXGDN�E�NW���EXQXQ�|QHPVL]��YHULOHQ
HPH÷H�GH÷PH]�ELU�oDED�ROGX÷XQX�V|\OH\HUHN�KLo�]DPDQ�ND\EHWPHGHQ�EX�LúH�VRQ
YHULOPHVLQL�HPLU�EX\XUGX��*�Q�GR÷XúXQGDQ�JHFH�\DWDQD�GHN�DoÕN�GXUDQ�NDSÕODU�
\DWDN�RGDODUÕQD�VÕFDN�JLUL\RU�EDKDQHVL\OH�|÷OH�X\NXVX�VDDWOHULQGH�NDSDWÕOPD\D
EDúODGÕ��]DPDQOD�GD�KLo�DoÕOPD]�ROGX��.DVDEDQÕQ�NXUXOGX÷X�J�QGHQ�EHUL�NDSÕQÕQ
�]HULQGH�DVÕOÕ�GXUDQ�|G�D÷DFÕ�GDOÕ�LOH�HNPHN�VRPXQX�LQGLULOGL��\HULQH�+D]UHWL
øVD
QÕQ�NXWVDO�\�UH÷LQGHQ�ELU�SDUoDQÕQ�VDUÕOÕ�ROGX÷X�NHVH�DVÕOGÕ��$OED\
$XUHOLDQR�%XHQGLD�EX�GH÷LúLNOLNOHULQ�IDUNÕQD�YDUGÕ�YH�QH�JLEL
VRQXoODU�GR÷XUDFD÷ÕQÕ�VH]LQOHGL���6R\OX�NLúLOHU�ROPD\D�EDúOÕ\RUX]�
GHGL���%X�JLGLúOH�\LQH�0XKDID]DNDUODUÕ�GHYLULS��EDúÕPÕ]D�ELU�NUDO
JHoLUPHN�LoLQ�VDYDúDFD÷D�EHQ]HUL]��)HUQDQGD��$OED\�$XUHOLDQR
%XHQGLD�LOH�oDWÕúPDPD\D�GLNNDW�HGL\RUGX��øoWHQ�LoH�LVH�RQXQ�ED÷ÕPVÕ]
NLúLOL÷LQGHQ��WRSOXPVDO�NXUDOODUÕQ�W�P�QH�NDUúÕ�ROXúXQGDQ�UDKDWVÕ]�ROX\RUGX�

��$OED\ÕQ�VDEDKODUÕ�EHúWH�NDKYH�LoPHVL��LúOL÷LQLQ�G�]HQVL]OL÷L��HVNLPLú
EDWWDQL\HVL�YH�DNúDP�VWOHUL�VRNDN�NDSÕVÕQD�WDEXUH�DWÕS�RWXUPDVÕ�)HUQDQGD
QÕQ
VLQLULQH�GRNXQX\RUGX��$PD�QH�GHQOL�VLQLUOHQLUVH�VLQLUOHQVLQ��DLOH
PHNDQL]PDVÕQÕQ�EX�JHYúHN�GLúOLVLQL�VÕNÕúWÕUPDPDN�JHUHNWL÷LQL�GH�ELOL\RUGX�
d�QN��DOED\ÕQ�\DúOÕOÕN�YH�G�ú�NÕUÕNOÕ÷Õ\OD�HKOLOHúPLú��\ÕUWÕFÕ�ELU�KD\YDQ
ROGX÷XQX�DQOÕ\RU�YH�WHSHVL�DWWÕ�PÕ�HYL�WHPHOLQGHQ�VDUVDELOHFH÷LQL�VH]L\RUGX�
.RFDVÕ��LON�oRFXNODUÕQD�E�\�N�GHGHVLQLQ�DGÕQÕ�NR\PD\D�NDONÕQFD��)HUQDQGD
NDUúÕ�NR\PD\Õ�J|]H�DODPDGÕ��o�QN��HYH�JHOLQ�JHOHOL�GDKD�ELU�\ÕO
ROPXúWX��$PD�NÕ]ODUÕ�GR÷XQFD��oRFX÷D�NHQGL�DQQHVLQLQ�DGÕ�RODQ
5HQDWD�DGÕQÕ�NR\PDNWD�GLUHWWL��2\VD�8UVXOD��NÕ]D�5HPHGLRV�DGÕQÕ
NR\PD\Õ�WDVDUODPÕúWÕ��$XUHOLDQR
QXQ�NDKNDKDODUÕ�LoLQGH�DUDEXOXFXOXN�\DSWÕ÷Õ
VHUW�ELU�WDUWÕúPD�VRQXQGD��oRFX÷X�5HQDWD�5HPHGLRV�GL\H�YDIWL]�HWWLOHU�

��)HUQDQGD��NÕ]Õ�5HQDWD�GL\H�oD÷ÕUÕ\RU��NRFDVÕQÕQ�DLOHVL�YH�E�W�Q�NDVDED
KDONÕ�LVH�NÕ]D�5HPHGLRV
XQ�NÕVDOWÕOPÕúÕ�RODQ�0HPH�GL\RUODUGÕ�
gQFHOHUL�)HUQDQGD�NHQGL�DLOHVLQGHQ�KLo�V|]�HWPL\RUVD�GD��]DPDQOD�EDEDVÕQÕ
|YPHNWHQ�\HUH�J|÷H�VÕ÷GÕUDPD]�ROGX��6RIUD\D�RWXUGXNODUÕ�]DPDQ�EDEDVÕQÕ
DQODWPD\D�EDúOÕ\RU��RQXQ�QDVÕO�NLELUGHQ��D]DPHWWHQ�DUÕQPÕú�ELUL�ROGX÷XQX
EDOODQGÕUD�EDOODQGÕUD�DQODWÕ\RU��QHUHGH\VH�HUHFH÷LQL�V|\O�\RUGX�
.D\ÕQSHGHULQLQ�E|\OH�KHVDSVÕ]�\�FHOWLOPHVLQH�úDúÕUDQ�$XUHOLDQR�6HJXQGR�
NHQGLVLQL�WXWDPD\ÕS�NDUÕVÕQÕQ�DUNDVÕQGDQ�úDND�\ROOX�DOD\�HWPH\H�EDúODGÕ�
$LOHQLQ�|WHNL��\HOHUL�GH�EX�NRQXGD�RQX�L]OHPHNWH�JHFLNPHGLOHU��$LOHQLQ�D÷Õ]
WDGÕ�ER]XOPDVÕQ�GL\H�E�\�N�|]HQ�J|VWHUHQ��HYGH�KX]XUVX]OXN�ROPDVÕQGDQ
oHNLQHQ�8UVXOD�ELOH�ELU�NHUHVLQGH�WRUXQXQXQ�WRUXQXQD���'HGHQ�HUPLú��DQDQ



NUDOLoH��EDEDQÕQ�N�S��GROX�ROGXNoD�VÕUWÕQ�\HUH�JHOPH]��3DSD�ELOH�ROXUVXQ�
GHPHNWHQ�NHQGLQL�DODPDGÕ�

��$QDODUÕ�GÕúÕQGD�KHUNHVLQ�EÕ\ÕNDOWÕQGDQ�J�O�PVHPHOHULQH�UD÷PHQ��oRFXNODU
GHGHOHULQL�NHQGLOHULQH�PHNWXSODUÕQGD�GLQVHO�úLLUOHU�\D]DQ�YH�KHU�1RHO
GH
VRNDN�NDSÕVÕQGDQ�]RU�VÕ÷DFDN�E�\�NO�NWH�DUPD÷DQ�VDQGÕNODUÕ�\ROOD\DQ
HIVDQHYL�ELU�YDUOÕN�RODUDN�J|UPH\H�EDúODGÕODU��%XQODU��DVOÕQGD
GHGHOHULQLQ�PLUDVÕQGDQ�VRQ�NDOÕQWÕODUGÕ��*HOHQ�DUPD÷DQODUOD�oRFXNODUÕQ
RGDVÕQD�LQVDQ�ER\XQGD�HUPLú�KH\NHOOHUL\OH�GRQDWÕOPÕú�ELU�PLKUDS�NXUGXODU�
&DQOÕ�JLEL�GXUDQ�EX�FDP�J|]O��HUPLú�KH\NHOOHULQ�VÕUWÕQGDNL�LúOHPHOL�JL\VLOHU�
0DFRQGROXODUÕQ�|P�U�ER\X�JL\GLNOHULQGHQ�NDW�NDW�J�]HOGL��(VNL�YH�VR÷XN
PDOLNDQHQLQ�|O��J|UNHPL�\DYDú�\DYDú�%XHQGLD
ODUÕQ�HYLQH�WDúÕQPD\D�EDúODGÕ�
%LU�J�Q�$XUHOLDQR�6HJXQGR�GD\DQDPDGÕ���$LOH�PH]DUOÕ÷ÕQÕ�EXUD\D�J|QGHUGLOHU�
GHGL���ùLPGL�\DOQÕ]FD�PH]DUWDúODUÕ\OD�VDONÕP�V|÷�WOHU�HNVLN��*HOHQ
NXWXODUGD�KLoELU�]DPDQ�R\XQFDN�W�U�QGHQ�ELU�úH\�ROPDGÕ÷Õ�KDOGH��oRFXNODU
\LQH�GH�E�W�Q�\ÕO�VDEÕUVÕ]OÕNOD�$UDOÕN�D\ÕQÕ�EHNOHUOHUGL��d�QN��EX�DQWLND�YH
EHNOHQPHGLN�DUPD÷DQODU��HYGH�\HQLOLN�ROX\RUGX�

��8IDN�-RVH�$UFDGLR
QXQ�LODKL\DW�RNXOXQD�J|QGHULOPHN��]HUH�ROGX÷X
RQXQFX�1RHO
GH��GHGHOHULQLQ�\ROODGÕ÷Õ�DUPD÷DQ�VDQGÕ÷Õ�KHU�]DPDQNLQGHQ
HUNHQ�JHOGL��6DQGÕN�VÕNÕVÕNÕ\D�oLYLOHQPLú��oHOLN�úHULWOH�VDUÕOPÕú���]HULQH
GH�KHU�]DPDQNL�*RWLN�KDUIOHUOH�
dRN�6D\ÕQ�'RQD�)HUQDQGD�GHO�&DUSLR�GH
%XHQGLD
�\D]ÕOPÕúWÕ��)HUQDQGD��VDQGÕNOD�ELUOLNWH�JHOHQ�PHNWXEX�RNXPDN�LoLQ
RGDVÕQD�oHNLOLQFH��oRFXNODU�VDQGÕ÷Õ�DoPD\D�NRúWXODU��+HU�]DPDQ�ROGX÷X�JLEL
$XUHOLDQR�6HJXQGR
QXQ�\DUGÕPÕ\OD�P�K�UOHUL�NRSDUGÕODU��NDSD÷Õ�DoWÕODU�
WDODúODUÕ�ERúDOWWÕODU�YH�LoLQGH�EDNÕU�FÕYDWDODUOD�VÕNÕúWÕUÕOPÕú��NXUúXQGDQ
X]XQ�ELU�VDQGÕN�GDKD�ROGX÷XQX�J|UG�OHU��dRFXNODU�VDEÕUVÕ]OÕNOD�EHNOHúLUNHQ
$XUHOLDQR�6HJXQGR�VHNL]�FÕYDWD\Õ�V|NW���NDSD÷Õ�DoÕS�'RQ�)HUQDQGR
\X
J|U�U�J|UPH]�ELU�oÕ÷OÕN�DWDUDN�oRFXNODUÕ�NHQDUD�LWWL��'RQ�)HUQDQGR
VL\DKODU�LoLQGH�J|÷V�Q�Q��]HULQH�ELU�KDo�NRQXOPXú�RODUDN�X]DQPÕú
\DWÕ\RUGX��+HU�\DQÕ�YHED�\DUDODUÕ�YH�ND\QDU�VXGD�KDúODQPDQÕQ�DoWÕ÷Õ
L]OHUOH�NDSOÕ\GÕ�

��)HUQDQGD�LOH�$XUHOLDQR�6HJXQGR
QXQ�NÕ]ODUÕQÕQ�GR÷XPXQGDQ
NÕVD�V�UH�VRQUD��1HHUODQGLD�$QODúPDVÕQÕQ�ELU�\ÕOG|Q�P�QGH�K�N�PHW�
$OED\�$XUHOLDQR�%XHQGLD
QÕQ�M�ELOHVLQLQ�\DSÕODFD÷ÕQÕ�LODQ�HWWL�
%X��GHYOHW�SROLWLNDVÕ\OD�|\OH�ED÷GDúPD]�ELU�NDUDUGÕ�NL��DOED\�NDUúÕ
oÕNWÕ�YH�EX�VD\JÕ�J|VWHULVLQL�NDEXO�HWPH\HFH÷LQL�V|\OHGL���-�ELOH�V|]�Q�
|PU�PGH�LON�NH]�GX\X\RUXP��$QODPÕ�QH�ROXUVD�ROVXQ��EXQGD�PXWODN�ELU�ELW
\HQL÷L�YDUGÕU��GHGL��*�P�ú�LúOL÷LQH�HOoLOHULQ�ELUL�JHOLS�ELUL�JLGL\RUGX�
(VNL�J�QOHUGH�DOED\ÕQ�oHYUHVLQGH�NDUJDODU�JLEL�G|QHQ�VL\DK�JL\VLOL�DYXNDWODU�
EX�NH]�GDKD�\DúODQPÕú��GDKD�NHOOLIHOOL�RODUDN�JHOGLOHU��$OED\�RQODUÕ�J|U�QFH�
WÕSNÕ�JHoHQ�VHIHU�VDYDúD�VRQ�YHUPHN�LoLQ�JHOGLNOHULQGH�ROGX÷X�JLEL�
DGDPODUÕQ�DUGÕ�DUNDVÕ�NHVLOPH\HQ�|YJ�OHULQH�GD\DQDPDGÕ��.HQGLQL�UDKDW
EÕUDNPDODUÕQÕ��GHQLOGL÷L�JLEL�XOXVDO�NDKUDPDQ�ROPDGÕ÷ÕQÕ��DQÕODUÕQÕ�\LWLUPLú�
NHQGL�KDOLQGH�ELU�VDQDWoÕ�ROGX÷XQX��DOWÕQ�EDOÕNODUÕQÕQ�DUDVÕQGD�|PU�Q�
W�NHWLS�|OPHNWHQ�EDúND�úH\�LVWHPHGL÷LQL�V|\OHGL��2QD��OL\DNDW�QLúDQÕ
WDNPDN��]HUH�EL]]DW�&XPKXUEDúNDQÕQÕQ�0DFRQGR
GDNL�W|UHQH�NDWÕOPD\Õ

WDVDUODGÕ÷ÕQÕ�GX\XQFD�|INHGHQ�N|S�UG���%X�JHFLNPLú�DPD�oRNWDQ�KDNHGLOPLú
IÕUVDWÕ��&XPKXUEDúNDQÕQD�ELU�NXUúXQ�VÕNDELOPHN�LoLQ�VDEÕUVÕ]OÕNOD�EHNOHGL÷LQL
YH�&XPKXUEDúNDQÕQÕ��UHMLPLQ�NH\IL�WXWXPX��WDULKVHO�\DQOÕúODUÕ�LoLQ�GH÷LO�
NHQGLQH�KLo�]DUDUÕ�GRNXQPD\DQ�\DúOÕ�ELULQH�VD\JÕ�GX\PDGÕ÷Õ�LoLQ�|OG�UHFH÷LQL
V|\OHGL�YH�GHGLNOHULQL�ROGX÷X�JLEL�&XPKXUEDúNDQÕQD�LOHWPHOHULQL�HOoLOHUGHQ
LVWHGL�

��gINHVL�|\OHVLQH��UN�W�F�\G��NL��&XPKXUEDúNDQÕ�VRQ�DQGD�JH]LVLQL�LSWDO�HWWL



YH�PDGDO\D\Õ�|]HO�ELU�WHPVLOFL\OH�J|QGHUGL��+HU�\DQGDQ��KHU�oHúLW�EDVNÕ
DOWÕQGD�NDODQ�$OED\�*HULQHOGR�0DUTXH]��LQPHOL�KDOL\OH�\DWDNWDQ�NDONWÕ�YH
HVNL�VLODK�DUNDGDúÕQÕ�NDQGÕUPD\D�oDOÕúWÕ��$OED\�$XUHOLDQR�%XHQGLD��G|UW
NLúLQLQ�WDúÕGÕ÷Õ�VDOÕQFDNOÕ�NROWX÷X�YH�JHQoOLNOHULQGHQ�EHUL�]DIHUOHULQL�YH
\HQLOJLOHULQL�SD\ODúPÕú�HVNL�DUNDGDúÕQÕ�\DVWÕNODUD�GD\DQPÕú�RWXUXU�J|U�QFH�
*HULQHOGR
QXQ�GD\DQÕúPDODUÕQÕ�NDQÕWODPDN�LoLQ�EX�oDED\Õ�J|VWHUGL÷LQGHQ�KLo
NXúNX�GX\PDGÕ��$PD�*HULQHOGR
QXQ�JHOLúLQGHNL�JHUoHN�DPDFÕ�DQOD\ÕQFD�RQX
LúOLNWHQ�GÕúDUÕ�DWWÕUGÕ�

�6HQL�NXUúXQD�GL]GLUPHNOH�VDQD�E�\�N�L\LOLN�HGHFHNPLúLP�PH÷HU��GHGL���1H
\D]ÕN�NL�oRN�JHo�DQODGÕP�

��%|\OHFH��M�ELOH�DLOHGHQ�KLo�NLPVH�NDWÕOPDGDQ�NXWODQGÕ��%LU
UDVWODQWÕ�RODUDN�ROD\��NDUQDYDO�KDIWDVÕ\OD�oDNÕúWÕ��$PD�EXQXQ�UDVWODQWÕ
ROGX÷XQX�$OED\�$XUHOLDQR�%XHQGLD
\D�DQODWDELOPHN�RODQDNVÕ]GÕ��+�N�PHWLQ�
NHQGLVL\OH�DOD\�HWPHN�LoLQ�UDVWODQWÕ\Õ�ELOLQoOL�RODUDN�\DUDWWÕ÷ÕQÕ�V|\O�\RU
GD�EDúND�ELU�úH\�GHPL\RUGX��øúOL÷LQH�NDSDQGÕ��6DOYR�DWÕúÕ\OD�NHQGLVLQL
VHODPODPDODUÕQÕ��XOXVDO�PDUúÕQ�oDOÕQÕúÕQÕ�YH�RWXUGXNODUÕ�VRND÷D�NHQGL�DGÕ
YHULOLUNHQ�HYLQ�|Q�QGH�\DSÕODQ�NRQXúPDODUÕ�LúOL÷LQGHQ�GX\DELOL\RUGX�
gINHVLQGHQ�D÷OD\DFDN�JLEL�ROX\RU��HOLQGHQ�ELU�úH\�JHOPH\LúLQH�VLQLUOHQL\RU�
\HQLOJLVLQGHQ�EX�\DQD�LON�NH]�JHQo�ROPDGÕ÷ÕQD�KD\ÕIODQÕ\RUGX��'LQo�ROVD�
J�F��NXYYHWL�\HULQGH�ROVD��R�DQGD�0XKDID]DNDU�UHMLPLQ�VRQ�NDOÕQWÕODUÕQÕ
VLOLS�V�S�UHFHN�NDQOÕ�ELU�VDYDú�oÕNDUPDVÕ�LúWHQ�ELOH�GH÷LOGL��7|UHQGHNL
VRQ�NRQXúPDODU�KHQ�]�NXODNODUÕQGD�\DQNÕODQÕUNHQ��8UVXOD�NDSÕ\Õ�YXUGX�

��$OED\���%HQL�UDKDWVÕ]�HWPH\LQ��øúLP�YDU��GHGL��8UVXOD�VRQ�GHUHFH�GR÷DO
ELU�VHVOH���$o��GL\H�VHVOHQGL���7|UHQOH�LOJLVL�\RN�GL\HFHNOHULPLQ�

��$OED\�$XUHOLDQR�%XHQGLD�NDSÕQÕQ�V�UJ�V�Q��DoWÕ��.DUúÕVÕQGD
ELUELUOHULQGHQ�oRN�D\UÕ�\DSÕODUGD��oHúLW�oHúLW�WLS�YH�ÕUNWDQ�RODQ��DPD
\HU\�]�Q�Q�QHUHVLQGH�ROXUODUVD�ROVXQODU�NHQGLOHULQL�D\ÕUGHGHFHN
ELU�PDK]XQOXNWD�WDP�RQ�\HGL�HUNHN�GXUX\RUGX��2÷XOODUÕ\GÕ�EXQODU�
%LUELUOHULQGHQ�KDEHUVL]��M�ELOH�\DSÕODFD÷ÕQÕ�GX\XQFD�NDONPÕú�
HQ�X]DN�\HUOHUGHQ�WHNHU�WHNHU�JHOPLúOHUGL��$XUHOLDQR�DGÕQÕ�YH�
DQDODUÕQÕQ�VR\DGODUÕQÕ�|Y�QoOH�WDúÕ\RUODUGÕ��ho�J�Q�HYGH�NDOGÕODU��%X�
8UVXOD
\Õ�oRN�PXWOX�NÕOGÕ��)HUQDQGD
\Õ�LVH�N�SOHUH�ELQGLUGL��ho
J�Q�ER\XQFD�HY�VDYDú�DODQÕQD�G|QG���$PDUDQWD��8UVXOD
QÕQ�oRFXNODUÕQ
DGODUÕQÕ��GR÷XP�YH�YDIWL]�J�QOHULQL�\D]GÕ÷Õ�GHIWHUL�EXOPDN
LoLQ�HVNL�ND÷ÕWODUÕ�RUWD\D�G|NW���VRQUD�GHIWHUH�KHSVLQLQ�úLPGLNL
DGUHVOHULQL�HNOHGL��%X�OLVWH��\LUPL�\ÕO�V�UHQ�VDYDúÕQ�|]HWL
VD\ÕODELOLUGL�

��$OED\ÕQ�G�úVHO�ELU�D\DNODQPDQÕQ�EDúÕQD�JHoPHN��]HUH�\LUPL�ELU�NLúL\OH
ELUOLNWH�0DFRQGR
GDQ�oÕNWÕ÷Õ�úDIDN�VDDWLQGHQ��VRQ�NH]�NXUXPXú�NDQ
OHNHOHUL\OH�VHUWOHúPLú�EDWWDQL\HVLQH�VDUÕOÕ�RODUDN�HYH�G|QG�÷��J�QH�GHN
\DSWÕ÷Õ�JHFH�VHIHUOHUL�EX�OLVWHGHQ�L]OHQHELOLUGL��$XUHOLDQR�6HJXQGR�
\H÷HQOHULQH�WDQWDQDOÕ�ELU�NDPSDQ\D�YH�DNRUGHRQ�SDUWLVL�G�]HQOHPH�IÕUVDWÕQÕ
NDoÕUPDGÕ��%|\OHOLNOH��M�ELOH�\�]�QGHQ�V|Q�N�JHoPLú�RODQ�NDUQDYDO��JHo�GH
ROVD�NXWODQPÕú�ROGX��$XUHOLDQR
ODU�HYGHNL�WDEDN�oDQD÷ÕQ�\DUÕVÕQÕ�NÕUGÕODU�
EDKoHGH�ER÷D�NRYDOD\DFD÷Õ]�GHUNHQ�J�O�ILGDQODUÕQÕ�KDUDS�HWWLOHU��WDYXNODUD
W�IHNOH�QLúDQ�DOÕS�|OG�UG�OHU��$PDUDQWD
\D��3LHWUR�&UHVSL
QLQ�K�]�QO�
YDOVOHULQL�\DSWÕUGÕODU��*�]HO�5HPHGLRV
D�HUNHN�SDQWRORQX�JL\GLULS�\D÷OÕ
VÕUÕ÷D�WÕUPDQGÕUGÕODU��KHU�\DQÕ�SLVOL÷H�EXODQPÕú�ELU�GRPX]X�JHWLULS�\HPHN
RGDVÕQÕQ�RUWDVÕQD�VDOÕYHUGLOHU��%�W�Q�EXQODU�)HUQDQGD
\Õ��]�QW�GHQ�\DWDNODUD
G�ú�UG��

��$PD�|WHNLOHU��NÕUÕODQD�G|N�OHQH�KLo�DOGÕUPDGÕODU��o�QN��EX�WDúNÕQOÕN�HYL



VD÷OÕNOÕ�ELU�KDYD\D�VRNPXú��\HU�\HULQGHQ�R\QDPÕú��HY�FDQODQPÕúWÕ�
%DúODQJÕoWD�RQODUÕ�J�YHQVL]OLNOH�NDUúÕOD\DQ��KDWWD�NLPLQLQ�NHQGLQGHQ�ROPDGÕ÷Õ
NXúNXVXQD�NDSÕODQ�$OED\�$XUHOLDQR�%XHQGLD��EX�WDúNÕQOÕNODUÕQGDQ�oRN�KRúODQGÕ
YH�JLWPHGHQ�|QFH�KHSVLQH�ELUHU�V�V�EDOÕ÷Õ�DUPD÷DQ�HWWL��øoLQH�NDSDQÕN
-RVH�$UFDGLR�6HJXQGR�ELOH�\H÷HQOHULQLQ�RQXUXQD�KRUR]�G|Y�úOHUL�G�]HQOHGL�
$QFDN�$XUHOLDQR
ODUÕQ�ELUNDoÕ��3HGHU�$QWRQLR�,VDEHO
LQ�KLOHOHULQL�KHPHQ
VH]HFHN�NDGDU�KRUR]�G|Y�ú��NRQXVXQGD�XVWD�ROGXNODUÕ�LoLQ��QHUHGH\VH�WDWVÕ]
ELU�ROD\�SDWODN�YHUHFHNWL��%X�oÕOJÕQ�DNUDEDODUÕ\OD�QH�J�]HO�YDNLW
JHoLUHELOHFH÷LQL�J|UHQ�$XUHOLDQR�6HJXQGR��KHSVLQLQ�RUDGD�NDOPDVÕQÕ�YH�NHQGL
\DQÕQGD�oDOÕúPDVÕQÕ�LVWHGL�

��%X�|QHUL\L�\DOQÕ]FD�ELUL�NDEXO�HWWL�
$XUHOLDQR�7ULVWH�DGÕQGDNL�EX�LUL\DUÕ�PHOH]�GHOLNDQOÕ��GHGHVLQLQ�DWDNOÕ÷ÕQÕ
YH�DUDúWÕUÕFÕ�UXKXQX�WDúÕ\RUGX��2�J�QH�GHN�WDOLKLQL�GHQHPHN�LoLQ�G�Q\DQÕQ
\DUÕVÕQÕ�GRODúPÕúWÕ��RUDGD�NDOPDN�ELU�úH\�IDUNHWWLUPL\RUGX��gWHNLOHU�LVH�
EHNDU�ROGXNODUÕ�KDOGH�\D]JÕODUÕQÕQ�EHOLUOHQPLú�ROGX÷XQD�LQDQÕ\RU�YH
EXQD�KD]ÕUODQÕ\RUODUGÕ��+HSVL�GH�XVWD�ELUHU�HO�VDQDWoÕVÕ��L\L�ELUHU�HY
HUNH÷L�YH�EDUÕú�LoLQGH�VHVVL]�VDNLQ�\DúDPD\Õ�VHYHQ�NLúLOHUGL��'HOLNDQOÕODU
NÕ\Õ�E|OJHVLQLQ�oHúLWOL�\HUOHULQH�GD÷ÕOPÕú�HYOHULQH�G|QPHGHQ�|QFH��3DVNDO\D
SHUKL]LQLQ�LON�oDUúDPED�J�Q��$PDUDQWD�KHSVLQL�WRSODGÕ��SD]DUOÕN�JL\VLOHULQL
JL\GLUGL�YH�RQODUÕ�NLOLVH\H�J|W�UG��

øQDQoWDQ�oRN�H÷OHQFH�ROVXQ�GL\H��GHOLNDQOÕODU�PLKUDEÕQ�|Q�QH�VÕUDODQGÕODU
YH�3HGHU�$QWRQLR�,VDEHO
LQ��SDUPD÷ÕQÕ�RNXQPXú�N�OH�EDWÕUÕS�DOÕQODUÕQD�ELUHU
KDo�oL]PHVLQH�VHV�oÕNDUPDGÕODU��(YH�G|QG�NOHULQGH��HQ�XIDNODUÕ��DOQÕQÕ
VLOPH\H�oDOÕúÕQFD�KDo�LúDUHWLQLQ�oÕNPDGÕ÷ÕQÕ�J|UG���$÷DEH\OHULQLQNL�GH
oÕNPÕ\RUGX��6DEXQOX�VX\OD�\ÕNDGÕODU��EDQD�PÕVÕQ�GHPHGL��7RSUDNOD�RYGXODU�
NDUHWPHGL��6RQXQGD�N�OO��VX�V�U�S�SRQ]D�WDúÕ\OD�RYDODGÕODU��\LQH�GH�KDo
LúDUHWOHULQL�oÕNDUDPDGÕODU��gWH�\DQGD��$PDUDQWD�YH�GXD\D�NDWÕODQ�EDúNDODUÕ�
DOÕQODUÕQGDNL�LúDUHWOHUL�NROD\FD�WHPL]OHGLOHU��8UVXOD��WRUXQODUÕQÕ
X÷XUODUNHQ���%|\OHVL�GDKD�L\L�ROGX��GHGL���%XQGDQ�VRQUD�KHUNHV�NLP
ROGX÷XQX]X�DQODU��$XUHOLDQRODU��EDQGR�PÕ]ÕND�YH�SDWOD\DQ�KDYDL�ILúHNOHU
DUDVÕQGD�ELU�E|O�N�JLEL�GL]LOLS�\ROD�NR\XOGXODU�YH�NDVDEDOÕODU��]HULQGH�
%XHQGLD�VR\XQXQ�GDKD�\�]\ÕOODUFD�V�UPHVLQH�\HWHFHN�WRKXP�ROGX÷X�L]OHQLPLQL
EÕUDNDUDN�JLWWLOHU�

��$OQÕQGD�N�OOH�oL]LOPLú�KDo�LúDUHWL�RODQ�$XUHOLDQR�7ULVWH��NDVDEDQÕQ
NÕ\ÕVÕQGD�-RVH�$UFDGLR�%XHQGLD
QÕQ�\DUDWÕFÕ�oÕOJÕQOÕ÷Õ�DUDVÕQGD�G�úOHGL÷L
EX]�IDEULNDVÕQÕ�NXUGX�

��.ÕVD�V�UHGH�WDQÕQDQ�YH�VHYLOHQ�$XUHOLDQR�7ULVWH��JHOLúLQGHQ
ELUNDo�D\�VRQUD��DQDVÕQÕ�YH��DOED\ÕQ�NÕ]Õ�ROPD\DQ��EHNDU�NÕ]�NDUGHúLQL
JHWLUWPHN�LoLQ�ELU�HY�DUDPD\D�EDúODGÕ�YH�DODQÕQ�N|úHVLQGHNL�YLUDQ
J|U�Q�úO���\ÕSUDQPÕú�E�\�N�HYOH�LOJLOHQGL��6DKLELQLQ�NLP�ROGX÷XQX�VRUGX�
%LULVL��VDKLEL�ROPDGÕ÷ÕQÕ��ELU�]DPDQODU�R�HYGH�WRSUDN�YH�VÕYD�\L\HQ�NLPVHVL]
ELU�GXO�NDGÕQÕQ�RWXUGX÷XQX�V|\OHGL��.DGÕQÕQ�VRQ�\ÕOODUÕQGD�WRSX�WRSX�LNL�NH]
VRND÷D�oÕNWÕ÷ÕQÕ��SLVNRSRVD�PHNWXS�DWPDN�LoLQ�SRVWDQH\H�JLGHUNHQ�\DSPD
oLoHNOHUOH�V�VO��ELU�úDSND�YH�NDUDUPÕú�J�P�ú�UHQJL�SDEXoODU�JL\GL÷LQL
DQODWWÕ��<DQÕQGD�\DOQÕ]FD�WDú�\�UHNOL�ELU�KL]PHWoLQLQ�NDOGÕ÷ÕQÕ��KL]PHWoL
NDGÕQÕQ�NHGLOHUL��N|SHNOHUL�YH�HYH�JLUHQ�KHU�W�UO��KD\YDQÕ�|OG�U�S�JHOLS
JHoHQOHUL�NRNXGDQ�UDKDWVÕ]�HWPHN�LoLQ�OHúOHUL�VRND÷ÕQ�RUWDVÕQD�DWWÕ÷ÕQÕ
DQODWWÕODU��6RQ�KD\YDQÕQ�SRVWX�J�QHúWH�NXUX\DOÕ�|\OH�oRN�]DPDQ�ROPXúWX�NL�
KHUNHV�HYLQ�KDQÕPÕQÕQ�YH�KL]PHWoLVLQLQ�\ÕOODU�|QFH��GDKD�VDYDú�ELWPHGHQ�|OP�ú
ROGX÷XQD�LQDQÕ\RUGX�

��(Y�KDOD�D\DNWD�GXUX\RUVD��VRQ�\ÕOODUGD�VHUW�NÕúODU��U�]JDUODU�ROPDGÕ÷Õ
LoLQ�\ÕNÕOPDPÕúWÕU�GL\RUODUGÕ��0HQWHúHOHU�SDVODQPÕú��H÷UL�E�÷U��ROPXúWX�



.DSÕODUÕ��|U�PFHND÷ODUÕ�\HULQGH�WXWX\RUGX��3HQFHUHOHU�QHPGHQ�úLúPLú��DoÕOPD]
KDOH�JHOPLúWL��%DKoHGHNL�WDúODUÕQ�DUDVÕQGDQ�RWODU��\DEDQ�oLoHNOHUL
IÕúNÕUPÕúWÕ��7DKWDODUÕQ�DUDVÕQD�NHUWHQNHOHOHU��KHU�W�UO��KDúHUH
\XYDODQPÕúWÕ��%�W�Q�EXQODU��HQ�D]ÕQGDQ�\DUÕP�\�]\ÕOGÕU�HYH�LQVDQ
D\D÷Õ�EDVPDGÕ÷Õ�LQDQFÕQÕ�GR÷UXOX\RUGX��$NOÕQD�HVWL÷LQFH�GDYUDQPDVÕQÕ�VHYHQ
$XUHOLDQR�7ULVWH
QLQ�HYH�JLUPHVL�LoLQ�E|\OH�ELU�NDQÕW�GD�JHUHNPH]GL��6RNDN
NDSÕVÕQÕ�RPX]X\OD�LWWL��.XUWODUÕQ�\L\LS�NHPLUGL÷L�NDSÕ��WR]�YH�E|FHN
\XYDODUÕQÕQ�ELULNLQWLVL��]HULQH�VHVVL]FH�\ÕNÕOGÕ��$XUHOLDQR�7ULVWH�
LoHULVLQL�VHoHELOPHN�LoLQ�HúLNWH�GXUDUDN�WR]�EXOXWXQXQ�\DWÕúPDVÕQÕ�EHNOHGL�
6RQUD�RGDQÕQ�RUWDVÕQGD�GXUDQ�SHULúDQ�NDGÕQÕ�J|UG���6ÕUWÕQGD�JHoHQ�\�]\ÕOGDQ
NDOPD�JL\VL��NHO�NDIDVÕQGD�LNL��o�WHO�VDUÕ�VDo�YDUGÕ��6RQ�XPXW�\ÕOGÕ]ODUÕQÕQ
GD�V|QG�÷���J�]HOOL÷LQL�GDKD�\LWLUPHPLú�J|]OHUL�LUL�LUL\GL��<�]��
\DOQÕ]OÕN�NXUDNOÕ÷ÕQGDQ�NÕUÕúPÕúWÕ��%DúND�G�Q\DGDQ�ELUL\OH�NDUúÕODúPÕú�JLEL
RODQ�$XUHOLDQR�7ULVWH��R�úDúNÕQOÕN�LoLQGH��NDGÕQÕQ�HVNL�PRGHO�ELU�WDEDQFD\Õ
RQD�GR÷UXOWWX÷XQX�IDUNHWPHGL�ELOH�

��$XUHOLDQR�7ULVWH���g]�U�GLOHULP��GL\H�PÕUÕOGDQGÕ�

��.DGÕQ�ELU�\Õ÷ÕQ�ÕYÕU�]ÕYÕUOD�GROX�RGDQÕQ�RUWDVÕQGD�GXUX\RU��JHQLú�RPX]OX�
DOQÕ�N�O�G|YPHOL�EX�GHYL�LQFHOL\RU�YH�WR]�EXOXWX�LoLQGHQ�EDúND�]DPDQODUÕQ
EXOXWODUÕQD�GDODUDN��NDUúÕVÕQGDNL�DGDPÕ�VÕUWÕQGD�oLIWH��HOLQGH�LSH�GL]LOPLú
WDYúDQODUOD�J|U�\RUGX�

��<DYDú�VHVOH���7DQUÕ�DúNÕQD��GHGL���.DUúÕPD�EX�DQÕ\Õ�oÕNDUPD\D�KDNODUÕ
\RN�

��$XUHOLDQR�7ULVWH���(YL�WXWPDN�LVWL\RUXP��GHGL�

��.DGÕQ��WDEDQFD\Õ�GR÷UXOWWX��HOL�WLWUHPHGHQ�JHQo�DGDPÕQ�DOQÕQGDNL�KDo
LúDUHWLQH�QLúDQ�DOGÕ��dRN�NDUDUOÕ\GÕ���dÕN�GÕúDUÕ��GHGL�

��2�DNúDP�\HPHNWH�$XUHOLDQR�7ULVWH�RODQODUÕ�DQODWWÕ��8UVXOD�
D÷OD\DUDN���$PDQ�7DQUÕP��GL\H�KD\NÕUGÕ��.DIDVÕQÕ�\XPUXNOD\DUDN���'HPHN
KDOD�\DúÕ\RU��GHGL��$UDGDQ�JHoHQ�X]XQ�]DPDQ��VDYDúODU��J�QO�N�GHUWOHU�RQD
5HEHFD
\Õ�XQXWWXUPXúWX��5HEHFD
QÕQ�VD÷�ROGX÷XQX�YH�R�E|FHN�GHOL÷LQGH
o�U�G�÷�Q��ELU�DQ�ELOH�DNOÕQGDQ�oÕNDUPD\DQ�WHN�NLúL��RQX�KLoELU�]DPDQ
ED÷ÕúODPDPÕú�RODQ�\DúOÕ�$PDUDQWD
\GÕ��*�Q�GR÷DUNHQ�\DOQÕ]�\DWD÷ÕQGD�\�UH÷LQLQ
VR÷XNOX÷XQGDQ��ú�\HUHN�X\DQÕQFD��$PDUDQWD
QÕQ�LON�DNOÕQD�JHOHQ�5HEHFD
ROXUGX��3|UV�P�ú�J|÷�VOHULQL��VDUNPÕú�NDUQÕQÕ�VDEXQODUNHQ��NDVNDWÕ�NRODOÕ�Lo
HWHNOLNOHULQL�YH�E�N�OP�ú�EHOLQL�G�]HOWPHN�LoLQ�WDNWÕ÷Õ�NRUVH\L�JL\HUNHQ�
HOLQGHNL�R�NRUNXQo�NHIDUHWLQ�VL\DK�VDUJÕVÕQÕ�GH÷LúWLULUNHQ�KHS�5HEHFD
\Õ
G�ú�Q�UG��

��$PDUDQWD��KHU�DQ��LVWHU�X\NXGD��LVWHU�X\DQÕN�ROVXQ��LVWHU�|INHOL��LVWHU
VDNLQ�ROVXQ��KHS�5HEHFD
\Õ�G�ú�Q�UG���d�QN��\DOQÕ]OÕN��DQÕODUÕQÕ�D\ÕNODPÕú�
\DúDPÕQ�\�UH÷LQGH�ELULNWLUGL÷L�|]OHP�GROX�V�SU�QW�OHUL�\DNPÕú��JHUL\H�HQ�DFÕ
DQÕODUÕ�EÕUDNDUDN�RQODUÕ�DUÕWPÕú�E�\�WP�ú��VRQVX]ODúWÕUPÕúWÕ��*�]HO
5HPHGLRV��5HEHFD
QÕQ�YDUOÕ÷ÕQÕ�$PDUDQWD
GDQ�|÷UHQPLúWL��.|KQH�HYLQ�|Q�QGHQ
KHU�JHoLúOHULQGH��$PDUDQWD�WDWVÕ]�ELU�ROD\��QHIUHWOH�\R÷UXOPXú�ELU�KLND\H
DQODWÕU��E|\OHOLNOH�NHQGL�\�UH÷LQGH�V�UHQ�NLQL��\H÷HQLQH�GH�DúÕOD\ÕS�NHQGL
|O�P�QGHQ�VRQUD�GD�V�UG�UPH\H�oDOÕúÕUGÕ��1H�YDU�NL�EX�SODQ�\�U�PHGL��o�QN�
5HPHGLRV�KHU�W�UO��WXWNXGDQ�X]DNWÕ��KHOH�EDúNDODUÕQÕQ�VDSODQWÕODUÕQÕ
SD\ODúPDVÕ�G�ú�Q�OHPH]GL�ELOH��$PDUDQWD
QÕQNLQLQ�NDUúÕWÕ�ELU�DFÕ\Õ�\�UH÷LQGH
GRNXPXú�RODQ�8UVXOD�LVH��5HEHFD
\Õ�OHNHOHQPHPLú�DQÕODUGD�V�UG�U�\RUGX�

��d�QN��HOLQGH�DQDVÕ\OD�EDEDVÕQÕQ�NHPLNOHUL�RODQ�WRUED\OD�HYH
JHWLULOHQ�LoOHU�DFÕVÕ�oRFX÷XQ�KD\DOL��5HEHFD
\Õ�DLOH�N�W�÷�QGHQ�VLOLS



DWPDODUÕQD�\RO�DoDQ�GDYUDQÕúÕQD�D÷ÕU�EDVÕ\RUGX��$XUHOLDQR�6HJXQGR�
5HEHFD
\Õ�HYH�JHWLUPH\H�NDUDU�YHUGL��2QODUÕQ�\DQÕQGD�RWXUDFDN��JHUHNWL÷LQFH
EDNÕODFDNWÕ��2\VD�\DOQÕ]OÕ÷ÕQ�D\UÕFDOÕ÷ÕQD�XODúDELOPHN�LoLQ�\ÕOODU�\ÕOÕ�DFÕ
YH�\RNOXN�oHNPLú�RODQ�5HEHFD��G�]PHFH�L\LOLN�J|VWHULOHUL\OH�DOW�VW�HGLOHFHN
ELU�\DúOÕOÕN�G|QHPLQH��EX�D\UÕFDOÕ÷Õ�GH÷LúPHPH\H�NDUDUOÕ\GÕ�

��ùXEDWWD�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�RQ�DOWÕ�R÷OX�\HQLGHQ�JHOGLNOHULQGH�
$XUHOLDQR�7ULVWH��RQODUD��5HEHFD
GDQ�V|]�HWWL��2Q�\HGLVL�ELUGHQ�NROODUÕ
VÕYDGÕODU��NDSÕODUÕ��SHQFHUHOHUL�GH÷LúWLUGLOHU��HYLQ�|Q�Q��FDQOÕ�UHQNOHUOH
ER\DGÕODU��GXYDUODUÕ�RQDUGÕODU��NÕUÕOPÕú�oLPHQWRODUÕ�\HQLOHGLOHU�YH�\DUÕP
J�QGH�HYH�\HQL�ELU�J|U�QW��YHUGLOHU��$PD�HYLQ�LoLQL�RQDUPDN�LoLQ�5HEHFD
GDQ
L]LQ�DODPDGÕODU��5HEHFD�NDSÕ\D�ELOH�oÕNPDGÕ��%X�SDODV�SDQGÕUDV�RQDUÕPÕQ
WDPDPODQPDVÕQÕ�EHNOHGL��VRQUD�\DSÕODQ�PDVUDIÕ�KHVDSODGÕ�YH�VRQ�VDYDúWDQ
VRQUD�WHGDY�OGHQ�NDONWÕ÷Õ�KDOGH�GDKD�JHoHUOL�VDQGÕ÷Õ�ELU�DYXo�SDUD\Õ�KDOD
\DQÕQGD�RODQ�\DúOÕ�KL]PHWoLVL�$UJHQLGD
QÕQ�HOLQH�WXWXúWXUXS�\ROODGÕ��øúWH�R
]DPDQ��HY�KDONÕ�5HEHFD
QÕQ�G�Q\DGDQ�QH�GHQOL�NRSWX÷XQX�DQODGÕODU�YH�|PU�
ROGXNoD�RQX�EX�LQDWoÕ�\DOQÕ]OÕNWDQ�oHNLS�oÕNDUDPD\DFDNODUÕQÕ�NDYUDGÕODU�

��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�R÷XOODUÕQÕQ�0DFRQGR
\D�LNLQFL
JHOLúOHULQGH��LoOHULQGHQ�ELUL�GDKD�RUDGD�NDOGÕ��$XUHOLDQR�7ULVWH�LOH
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]RUODPDVÕ��*�]HO�5HPHGLRV
XQ�GDKD�GD�LúLQH�JHOGL��%|\OHOLNOH�GLVLSOLQH
JLUPHNWHQ�NXUWXOPXú�ROX\RUGX��$VOÕQGD�\HPH÷L�QHUHGH�ROVD�\HUGL��+HP�EHOLUOL
VDDWOHUGH�GH÷LO�GH�FDQÕ�LVWH\LQFH�JLGLS�ELUúH\OHU�DWÕúWÕUPDN�GDKD�KRúXQD
JLGL\RUGX��%D]DQ�VDEDKÕQ��o�QGH�NDONÕ\RU��\HPH÷LQL�\L\RU��VRQUD�E�W�Q�J�Q
X\X\RUGX��%LU�ROD\�oÕNÕS�GD�LúOHU�\HQLGHQ�G�]HQH�JLUHQH�NDGDU�EX�G�]HQVL]OLN
ELUNDo�D\�V�U�\RUGX�

øúOHU�ROGXNoD�G�]HQOL�JLWWL÷L�]DPDQODU�*�]HO�5HPHGLRV�VDEDKODUÕ�RQ
ELUGH�NDONÕ\RU��VDDW�LNL\H�GHN�oÕUÕOoÕSODN�EDQ\R\D�NDSDQÕ\RU��ELU
W�UO��DoÕOPDN�ELOPH]�X\NXVXQGDQ�X\DQPD\D�oDOÕúÕUNHQ��ELU�\DQGDQ
GD�EDQ\RGDNL�DNUHSOHUL�|OG�U�\RUGX��6RQUD�VXNDED÷ÕQGDQ�\DSÕOPD
PDúUDSD\OD�NXUQDGDQ�VX�DOÕS�DOÕS�G|N�Q�\RUGX��%X�Lú�|\OHVLQH
X]X\RU��|\OHVLQH�ELWPH]�ELU�W|UHQVHO�KDYD\D�E�U�Q�\RUGX�NL��*�]HO
5HPHGLRV
X�\DNÕQGDQ�WDQÕPD\DQ�ELUL��RQXQ��NHQGL�EHGHQLQH�WDSÕQGÕ÷ÕQÕ
VDQÕUGÕ��2\VD�EX�\ÕNDQPD�W|UHQLQLQ�FLQVHOOLNOH�KLoELU�LOJLVL�\RNWX�
*�]HO�5HPHGLRV��NDUQÕ�DFÕNÕQFD\D�NDGDU�QH\OH�YDNLW�JHoLUHFH÷LQL�ELOPHGL÷L
LoLQ�EDQ\RGD�R\DODQÕS�GXUX\RUGX��%LU�J�Q�*�]HO�5HPHGLRV�\ÕNDQÕUNHQ�
\DEDQFÕODUGDQ�ELUL��oDWÕGDQ�NLUHPLWOHUL�V|NHUHN�RQX�VH\UHWWL�YH�NÕ]ÕQ
oÕSODNOÕ÷ÕQÕQ�R�ROD÷DQ�VW��J|U�QW�V��NDUúÕVÕQGD�VROX÷X�NHVLOGL��*�]HO
5HPHGLRV��NÕUÕN�NLUHPLWOHU�DUDVÕQGDQ�DGDPÕQ�J|]OHULQL�J|U�QFH��WHSNLVL
XWDQPDN�GH÷LO��NRUNX��WHODú�ROGX�

�'LNNDW�HW��GL\H�ED÷ÕUGÕ���'�úHFHNVLQ�

��<DEDQFÕ���6L]L�J|UPHN�LVWHPLúWLP��GL\H�PÕUÕOGDQGÕ�

�3HNL��]DUDUÕ�\RN��<DOQÕ]�GLNNDW�HW��2�NLUHPLWOHU�o�U�NW�U�

��<DEDQFÕQÕQ�\�]�QGH�DFÕOÕ�ELU�VHUVHPOLN�YDUGÕ��%X�VHUDS�ER]XOPDVÕQ�GL\H
LoJ�G�OHUL\OH�VDYDúÕ\RU�JLEL\GL��*�]HO�5HPHGLRV��DGDPÕQ�NLUHPLWOHU�NÕUÕODFDN
GL\H�NRUNWX÷XQX�VDQGÕ�YH�RQX�EX�WHKOLNHOL�GXUXPGDQ�ELU�DQ�|QFH�NXUWDUPDN�LoLQ
KHU�]DPDQNLQGHQ�GDKD�oDEXN�\ÕNDQGÕ��%LU�\DQGDQ�NXUQDGDQ�VX�DOÕS�G|N�Q�\RU�
ELU�\DQGD�GD�oDWÕGDNL�\DSUDNODUÕQ�\D÷PXUGDQ�o�U�G�÷�Q���GDPÕQ�EX�\�]GHQ
o|NW�÷�Q��YH�LoHUL\H�DNUHS�GROGX÷XQX�DGDPD�DQODWÕ\RUGX��<DEDQFÕ��RQXQ
NHQGLVLQH�J|VWHUGL÷L�KRúJ|U�\��|UWPHN�LoLQ�JHYH]HOLN�HWWL÷LQL�G�ú�QHUHN�
NÕ]�VDEXQODQPD\D�EDúOD\ÕQFD�LúL�ELU�DGÕP�GDKD�LOHUL�J|W�UG��

�6L]L�EHQ�VDEXQOD\D\ÕP��GHGL�

�(NVLN�ROPD��DPD�EHQLP�HOOHULP�\HWL\RU�EDQD�

��<DEDQFÕ���1
ROXU��KLo�GH÷LOVH�VÕUWÕQÕ]Õ�VDEXQOD\D\ÕP��GL\H�\DOYDUGÕ�

�6DoPD�ELU�úH\�ROXU�EX��øQVDQ�KLo�DUNDVÕQÕ�VDEXQODU�PÕ"

��*�]HO�5HPHGLRV��NXUXODQÕUNHQ��\DEDQFÕ�D÷ODPDNOÕ�ELU�KDOGH�
RQD�\DOYDUDUDN��NHQGLVL\OH�HYOHQPHVLQL�LVWHGL��.Õ]��\ÕNDQDQ�ELU�
NDGÕQÕ�VH\UHWPHN�LoLQ�\HPHN�ELOH�\HPHGHQ�NRFD�ELU�VDDW�ERúX�ERúXQD
GXUDFDN�GHQOL�EDVLW�ELU�DGDPOD�G�Q\DGD�HYOHQPH\HFH÷LQL�V|\OHGL�



��6RQXQGD�*�]HO�5HPHGLRV�VÕUWÕQD�ERO�F�SSHVLQL�JHoLULQFH��DGDP
KHUNHVLQ�VDQGÕ÷Õ�JLEL�RQXQ�JHUoHNWHQ�oÕSODN�WHQL��]HULQH�EXQX�JL\GL÷LQL
J|]OHUL\OH�J|UP�ú�ROPD\D�GD\DQDPDGÕ�YH�EX�JL]��DNNRU�JLEL
NÕ]GÕUÕOPÕú�GHPLUOH�UXKXQD�GD÷ODQGÕ�VDQNL��6RQUD�EDQ\RQXQ�LoLQH
DWOD\DELOPHN�LoLQ�LNL�NLUHPLW�GDKD�V|NW��

��*�]HO�5HPHGLRV��NRUNX\OD���2UDVÕ�oRN�\�NVHN��.HQGLQL�|OG�UHFHNVLQ��GL\H
DGDPÕ�X\DUGÕ�

��d�U�N�NLUHPLWOHU�J�U�OW�\OH�NÕUÕOGÕ�YH�DGDP�oLPHQWR�G|úHPH\H�oDUSÕS
NDIDVÕQÕ�NÕUPDGDQ�|QFH��DQFDN�ELU�NRUNX�oÕ÷OÕ÷Õ�DWDFDN
]DPDQ�EXOGX��+HPHQ�RUDFÕNWD�|OG��YH�\HUH�VHULOGL�NDOGÕ��<HPHN
RGDVÕQGDQ�J�U�OW�\��GX\XQFD�NRúXS�JHOHQ�\DEDQFÕODU��DGDPÕQ�FHVHGLQL
NDOGÕUÕUODUNHQ�WHQLQH�VLQPLú�RODQ�*�]HO�5HPHGLRV
XQ�VROXN
NHVLFL�NRNXVXQX�GX\GXODU��%X�NRNX�|\OHVLQH�LoLQH�LúOHPLúWL�NL�
NDIDVÕQGDNL�\DUÕNODUGDQ�NDQ�\HULQH��*�]HO�5HPHGLRV
XQ�NRNXVXQX
VDoDQ�DPEHU�UHQJL�\D÷OÕ�ELU�VÕYÕ�DNÕ\RUGX��2�]DPDQ�*�]HO�5HPHGLRV
XQ
NRNXVXQXQ�HUNHNOHUL�|OG�UG�NWHQ�VRQUD�GD�UDKDW�EÕUDNPDGÕ÷ÕQÕ�
LOLNOHULQH��NHPLNOHULQH�LúOHGL÷LQL�DQODGÕODU��<LQH�GH�EX�GHKúHW
YHULFL�ND]D\OD��*�]HO�5HPHGLRV�\�]�QGHQ�|OHQ�|WHNL�LNL�DGDP�DUDVÕQGD
ED÷ODQWÕ�NXUPDGÕODU��<DEDQFÕODUÕQ�YH�0DFRQGROXODUÕQ��5HPHGLRV�%XHQGLD
QÕQ
oHYUHVLQH�DúN�GH÷LO�|O�P�VDoWÕ÷Õ�HIVDQHVLQH�LQDQPDODUÕ�YH�EX�V|]��GLOGHQ
GLOH�JH]GLUPHOHUL�LoLQ�\HQL�ELU�NXUEDQ�GDKD�JHUHNWL��%X�V|\OHQWL\L
NDQÕWOD\DFDN�ROD\��ELUNDo�D\�VRQUD��*�]HO�5HPHGLRV�NÕ]�DUNDGDúODUÕ\OD
ELUOLNWH�\HQL�NXUXODQ�\DSÕODUD�EDNPD\D�JLWWL÷LQGH�ROGX�

��0DFRQGROX�NÕ]ODU�LoLQ�EX�\HQL�ELU�R\XQ�ROPXúWX��*LGLS�J|UG�NOHUL�úH\OHU�
RQODUÕ�J�OG�U�\RU��úDúÕUWÕ\RU���UN�W�\RU��H÷OHQGLUL\RUGX��*HFHOHUL�RWXUXS
EX�JH]LQWLOHULQL�G�úWH�J|UP�úOHU�JLEL�\HQLGHQ�DQODWÕ\RU��NRQXúX\RUODUGÕ�
*�]HO�5HPHGLRV
XQ�VXVNXQOX÷X�NDUúÕVÕQGD��RQX�EX�H÷OHQWLGHQ�\RNVXQ�EÕUDNPD\D
8UVXOD
QÕQ�\�UH÷L�HOYHUPHGL�YH�ELU�J�Q�VÕUWÕQD�GR÷UX�G�U�VW�ELU
JL\VL��EDúÕQD�úDSND�JL\PHN�NRúXOX\OD�RQXQ�GD�NÕ]ODUOD�JLWPHVLQH
L]LQ�YHUGL��.Õ]ODU�\DSÕODUÕQ�DUDVÕQD�JLUGLNOHUL�DQGD�KDYD\Õ�|O�PF�O
ELU�NRNX�VDUGÕ��øúoLOHU�ELU�WXKDI�E�\�\H�NDSÕOGÕODU��J|]OH�J|U�OPH]
ELU�WHKOLNH�NDUúÕVÕQGD�ROGXNODUÕQÕ�VH]GLOHU�YH�oR÷X�KÕoNÕUD�KÕoNÕUD
D÷ODPD�LVWH÷L�GX\GX��*|]OHUL�G|QHQ�HUNHNOHU��]HUOHULQH�\�U�\�QFH�
*�]HO�5HPHGLRV�YH�DUNDGDúODUÕ�úDúÕUDUDN�\DSÕODUGDQ�ELULQH�VÕ÷ÕQGÕODU�
$]�VRQUD�G|UW�$XUHOLDQR�RQODUÕ�NXUWDUGÕ��$XUHOLDQR
ODUÕQ�DOQÕQGDNL
N�OGHQ�KDo�LúDUHWOHUL��RQODUD�NXWVDO�ELU�VD\JÕQOÕN�ND]DQGÕUÕ\RU�
EHOLUOL�ELU�NDVW�LúDUHWL��ELU�GRNXQXOPD]OÕN�EHOLUWLVL�VD\ÕOÕ\RUGX��

��*�]HO�5HPHGLRV��R�NDUJDúDOÕNWD��DGDPODUGDQ�ELULQLQ�GDKD�oRN�XoXUXPXQ
NHQDUÕQD�\DSÕúDQ�NDUWDO�SHQoHVLQL�DQGÕUDQ�HOL\OH�NDUQÕQÕ�DYXoODGÕ÷ÕQÕ
NLPVH\H�V|\OHPHGL��.HQGLQH�VDOGÕUDQ�DGDPOD�ELUDQ�J|]�J|]H�JHOGL�YH�*�]HO
5HPHGLRV��DGDPÕQ�DFÕOÕ�J|]OHULQL�J|UG���%X�J|]OHU�DFÕGDQ�GROPXú�LNL�NÕ]JÕQ
NRU�JLEL�\�UH÷LQL�GD÷ODGÕ��2�JHFH�DGDP��J�QG�]NL�F�UHWNDUOÕ÷ÕQÕ�DQODWÕS
|Y�QHUHN��7�UNOHU�6RND÷ÕQGD�oDOÕP�VDWDUNHQ�ELUGHQ�J|÷V�QH�ELU�DW�oLIWHVL
\HGL��dHYUHVLQH�ELULNHQ�\DEDQFÕODU��DGDPÕQ�NDQ�NXVDUDN�YH�NHQGL�NDQÕ\OD
ER÷XODUDN�VRNDN�RUWDVÕQGD�|O�ú�Q��VH\UHWWLOHU�

��2QGDQ�VRQUD�*�]HO�5HPHGLRV
WD�|O�PF�O�J�oOHU�ROGX÷X�YDUVD\ÕPÕ��VXJ|W�UPH]
G|UW�ROD\OD�NDQÕWODQPÕú�ROGX��'�ú�QPHGHQ�NRQXúDQ�HUNHNOHULQ�ELU�NÕVPÕ�
E|\OHVLQH�oHNLFL��EDúWDQoÕNDUÕFÕ�ELU�NDGÕQOD�ELU�JHFH�VHYLúPHN�X÷UXQD
FDQODUÕQÕ�IHGD�HGHFHNOHULQL�V|\OHPHOHULQH�UD÷PHQ��KLo�NLPVHQLQ�E|\OH�ELU�LúH
NDONÕúPDGÕ÷Õ�GD�RUWDGD\GÕ��%HONL�GH�\DOQÕ]FD�RQX�HOGH�HWPHN�LoLQ�GH÷LO��D\QÕ
]DPDQGD�RQXQ�\DUDWWÕ÷Õ�WHKOLNHOHUL�GH�RUWDGDQ�NDOGÕUPDN�LoLQ�oRN�LONHO�YH
EDVLW�ELU�GX\JX�\HWHUOL\GL��$úÕN�ROPDN�\HWHFHNWL��$PD�EX�GHQOL�EDVLW�ELU�úH\�



NLPVHQLQ�DNOÕQD�YH�\�UH÷LQH�G�úP�\RUGX��8UVXOD�DUWÕN�RQXQ�LoLQ
NHQGLQL��]P�\RUGX��2QX�\HWLúWLUPHNWHQ�GDKD�XPXGXQX�NHVPHGL÷L�VÕUDODUGD��NÕ]D
HY�LúL�|÷UHWPH\H�NDONÕúPÕúWÕ���(UNHNOHU��VDQGÕ÷ÕQGDQ�GDKD�oR÷XQX�EHNOHUOHU�
GHPLúWL���<HPHN�SLúLUPHN��RUWDOÕ÷Õ�V�S�UPHN��ÕYÕU�]ÕYÕUOD�X÷UDúÕS�RQODUÕ
NHQGLQH�GHUW�HWPHN�JHUHNLU�

��8UVXOD��RQD�HY�LúOHULQL�|÷UHWPH\H��VHYGLUPH\H�oDOÕúDUDN�NHQGLQL
R\DOÕ\RUGX��d�QN��KLoELU�HUNH÷LQ��LKWLUDVÕQÕ�GR\XUGXNWDQ�VRQUD
NÕ]ÕQ�DNÕO�DOPD]�SDVDNOÕOÕ÷ÕQD�ELU�J�Q�ELOH�GD\DQDPD\DFD÷ÕQD�LQDQÕ\RUGX�
6RQ�-RVH�$UFDGLR
QXQ�GR÷XPX�YH�8UVXOD
QÕQ�RQX�SDSD�ROPDN��]HUH�\HWLúWLUPH\H
QL\HWOHQPHVL��RQX�E�\�N�WRUXQXQX�NHQGLQH�GHUW�HGLQPHNWHQ�X]DNODúWÕUGÕ�
8UVXOD��*�]HO�5HPHGLRV
X�NHQGL�\D]JÕVÕ\OD�EDúEDúD�EÕUDNPD\D�NDUDU�YHUGL��+HU
úH\LQ�EXOXQGX÷X�EX�G�Q\DGD��RQXQ�SDVDNOÕOÕ÷ÕQÕ�oHNHFHN�NDGDU�PLVNLQ�ELU
DGDPÕQ�GD�RODFD÷ÕQD�LQDQÕ\RUGX��$PDUDQWD�LVH�RQX�LúH�\DUDU�ELU�NDGÕQ�KDOLQH
JHWLUPHNWHQ�oRNWDQ�YD]JHoPLúWL��<H÷HQLQLQ�PDNLQHQLQ�NROXQX
GR÷UX�G�U�VW�oHYLUHPHGL÷L�J�QOHUGH��$PDUDQWD�NÕ]ÕQ�JHUL�]HNDOÕ�ROGX÷XQD
NDUDU�YHUPLúWL��*�]HO�5HPHGLRV
XQ�HUNHNOHULQ�V|]OHULQGHQ�KLo�HWNLOHQPHGL÷LQL
J|U�QFH���6HQL�SL\DQJR\D�NR\XS�VDWPDN�]RUXQGD�NDODFD÷Õ]��GL\H�WDNÕOÕ\RUGX
$PDUDQWD�

��'DKD�VRQUDODUÕ�NLOLVH\H�JLGHUNHQ�8UVXOD�]RUOD�NÕ]ÕQ�\�]�QH�SHoH�WDNWÕUÕQFD�
$PDUDQWD�EX�JL]HPOL�WDYUÕQ�oRN�DNÕO�oHOLFL�RODFD÷ÕQÕ�YH�oRN�JHoPHGHQ�NHQGLQL
NDSWÕUDQ�ELU�HUNH÷LQ�NÕ]ÕQ�\�UH÷LQGH�]D\ÕI�ELU�QRNWD�EXOXQFD\D�GHN
VDEÕU�J|VWHUHFH÷LQL�G�ú�QG���$PD�*�]HO�5HPHGLRV
XQ��SHN�oRN�EDNÕPGDQ
SUHQVOHUH�GH÷LúLOPH\HFHN�ELU�LVWHNOL\L�UHGGHWWL÷LQL�J|U�QFH��$PDUDQWD�E�W�Q
XPXGXQX�\LWLUGL��)HUQDQGD�LVH��*�]HO�5HPHGLRV
X�DQODPDN�LoLQ�HQ�XIDN�ELU
oDED�J|VWHUPHGL��*�]HO�5HPHGLRV
X�R�NDUQDYDOGD�NUDOLoH�NÕOÕ÷ÕQGD�J|UG�÷�
]DPDQ��ROD÷DQ�VW��ELU�\DUDWÕN�ROGX÷XQX�G�ú�QP�úW���$PD�RQXQ�\HPH÷H�HOOHUL\OH
GDOGÕ÷ÕQÕ��DSWDOOÕN�|UQH÷L�ROPD\DQ�WHN�NDUúÕOÕN�YHUHPHGL÷LQL�J|U�QFH�
DLOHGHNL�EXGDODODUÕQ�X]XQ�|P�UO��ROPDODUÕQD�\DQPDNWDQ�EDúND�ELU�úH\�\DSPDGÕ�

��$OED\�$XUHOLDQR�%XHQGLD�LVWHGL÷L�NDGDU�V|\OHVLQ��*�]HO�5HPHGLRV
XQ�|PU�QGH
J|UG�÷��HQ�DNÕOOÕ�NLúL�ROGX÷XQX�YH�EX�J�F�Q��GH�KHU�úH\L�EDúNDODUÕQÕQ��]HULQH
DWPDN�\HWHQH÷L\OH�KHU�DQ�J|VWHUGL÷LQL�LVWHGL÷L�NDGDU�DQODWPD\D�oDOÕúVÕQ�
NLPVH�RQX�GLQOHPHGL�YH�*�]HO�5HPHGLRV
X�NHQGL�KDOLQH�EÕUDNWÕODU��*�]HO
5HPHGLRV��VÕUWÕQGD�oDUPÕKÕQÕ�WDúÕPDGDQ�\DOQÕ]OÕN�o|O�QGH�GRODúPD\D�
NDUDEDVDQODU�J|UPHGHQ�G�úOHULQGH�ROJXQODúPD\D�EDúODGÕ��6RQX�JHOPH]�EDQ\RODUÕ�
]DPDQOÕ�]DPDQVÕ]�\HPHNOHUL��X]XQ�YH�GDOJÕQ�VXVNXQOXNODUÕ�V�UG��JLWWL��0DUW
D\ÕQGD�ELU�J�Q�)HUQDQGD�EDKoHGH�oDUúDIODUÕ�NDWODPDN�LVWH\LS��HYGHNL�NDGÕQODUÕ
\DUGÕPÕQD�oD÷ÕUÕQFD\D�NDGDU�KLoELU�GH÷LúLNOLN�ROPDGÕ��dDUúDIODUÕ�WDP
NDWODPD\D�EDúODPÕúODUGÕ�NL��$PDUDQWD��*�]HO�5HPHGLRV
XQ�VDSVDUÕ�ROGX÷XQX
J|UG��

�ø\L�GH÷LO�PLVLQ"�GL\H�VRUGX�

��dDUúDIÕQ�|WHNL�XFXQD�\DSÕúDQ�*�]HO�5HPHGLRV��LoOHU�DFÕVÕ�ELU
J�O�PVH\LúOH���<RR��KLo�EX�NDGDU�L\L�ROPDPÕúWÕP��GL\H�NDUúÕOÕN
YHUGL�

��*�]HO�5HPHGLRV�V|]�Q��WDP�ELWLUPLúWL�NL��)HUQDQGD�KDILI�ELU
HVLQWLQLQ�HOLQGHNL�oDUúDIODUÕ�NDEDUWÕS�DoWÕ÷ÕQÕ�GX\GX��$PDUDQWD��Lo
HWHNOHULQLQ�GDQWHOOHULQGH�JL]HPOL�ELU��USHUWL�GX\GX�YH�\HUH�
\XYDUODQPDPDN�LoLQ�oDUúDID�VÕNÕ�VÕNÕ\D�VDUÕOPDN�]RUXQGD�NDOGÕ��d�QN��R
DQGD�*�]HO�5HPHGLRV
XQ�D\DNODUÕ�\HUGHQ�NHVLOPLú��XoPD\D�EDúODPÕúWÕ��2
VÕUDODUGD�QHUGH\VH�WDPDPHQ�N|U�RODQ�8UVXOD��EX�EHOLUJLQ
HVLQWLQLQ�QH�ROGX÷XQX�DQOD\DELOHQ�WHN�NLúL�ROGX�YH�oDUúDIODUÕQ�XFXQX
NR\YHUHUHN�*�]HO�5HPHGLRV
XQ�NHQGLVL\OH�ELUOLNWH�KDYDODQDUDN



XoXúDQ�oDUúDIODU�DUDVÕQGD�HO�VDOOD\ÕúÕQÕ�VH\UHWPH\H�NR\XOGX��dDUúDIODU�YH
*�]HO�5HPHGLRV��GDO\D�oLoHNOHULQLQ��D÷XVWRV�E|FHNOHULQLQ
DUDVÕQGDQ�\�NVHOGLOHU��VDDW�G|UG��YXUGX÷XQGD�HQ�\�NVHNOHUGHQ
XoDQ�NXúODUÕQ�ELOH�HULúHPH\HFH÷L�ELU�\�NVHNOLNWH�J|]GHQ�ND\EROXS
JLWWLOHU�

��7DELL�NL�\DEDQFÕODU��DQODWÕODQODUD�LQDQPDGÕODU�YH�*�]HO�5HPHGLRV
XQ�
DUÕEH\OHULQLQ�NDoÕQÕOPD]�\D]JÕVÕQD�ER\XQ�H÷GL÷LQL��DLOHVLQLQ�GH��EX�XoPD
PDVDOÕQÕ�X\GXUDUDN�RQXQ�RQXUX�QX�NXUWDUPD\D�oDOÕúWÕNODUÕQÕ�G�ú�QG�OHU�
.ÕVNDQoOÕNWDQ�GHOL\H�G|QHQ�)HUQDQGD��VRQXQGD�EX�PXFL]H\L�NDEXO�HWPHN�]RUXQGD
NDOGÕ��%X�DUDGD�GXD�HGLS�7DQUÕGDQ�oDUúDIODUÕQÕ�JHUL�J|QGHUPHVLQL�LVWHPH\L�GH
XQXWPX\RUGX�
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WDKWDNXUXVX�EXOGX�GL\H�úLOWHOHUL�J�QHúH�NR\GX÷XQX�KDWÕUODGÕ��dRFXNODU�RGDGD
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KHUNHVLQ�VDQGÕ÷Õ�JLEL��ON�OHUL�DGÕQD�NDWÕOPDGÕ÷ÕQÕ��NHVLQ�]DIHUH�XODúPDNWDQ�
\LQH�KHUNHVLQ�VDQGÕ÷Õ�JLEL�DUWÕN�W�NHQGL÷L�LoLQ�YD]JHoPHGL÷LQL��\DOQÕ]FD
JXUXUX�\�]�QGHQ�\HQGL÷LQL�YH�\HQLOGL÷LQL�VH]GL��6RQXQGD��X÷UXQD�FDQÕQÕ
YHUPHNWHQ�NDoÕQPD\DFD÷Õ�R÷OXQXQ��VHYPH�\HWHQH÷LQGHQ�\RNVXQ�ELU�DGDP�ROGX÷X
NDQÕVÕQD�YDUGÕ�

��8UVXOD��RQD�JHEH\NHQ�ELU�JHFH�oRFX÷XQ�NDUQÕQGD�D÷ODGÕ÷ÕQÕ�GX\PXúWX��6HV
|\OHVLQH�EHOLUJLQGL�NL��8UVXOD
QÕQ�\DQÕQGD�\DWDQ�-RVH�$UFDGLR�%XHQGLD�ELOH
X\DQPÕú�YH�R÷OXP�YDQWULORJ�RODFDN�GL\H�SHN�VHYLQPLúWL��.RQXNRPúX�LVH��EX
ROD\Õ�GX\XQFD��oRFX÷XQ�SH\JDPEHU�RODFD÷ÕQÕ�V|\OHPLúOHUGL��2\VD�8UVXOD�
GHULQGHQ�GHULQH�GX\XODQ�EX�LQLOWLQLQ��R�KHS�NRUNWX÷X�GRPX]�NX\UX÷XQXQ
EHOLUWLVL�ROGX÷XQD�LQDQPÕú�YH�oRFX÷XQ�NDUQÕQGD�|OPHVL�LoLQ�7DQUÕ\D
\DNDUPÕúWÕ��$PD�\DúODQÕS�GD�\ÕOODUÕQ�GHQH\OHULQGHQ�JHoWLNWHQ�VRQUD��8UVXOD
DQD�NDUQÕQGD\NHQ�oRFXNODUÕQ�D÷ODPDVÕQÕQ��YDQWULORJOXN�EHOLUWLVL�\D�GD
SH\JDPEHUOLN�KDEHUFLVL�ROPDGÕ÷ÕQÕ��VHYPH�\HWHQHNVL]OL÷LQLQ�VXJ|W�UPH]�NDQÕWÕ
ROGX÷XQX�DQODGÕ��2÷OX�J|]�QGHQ�G�ú�QFH��RQD�R�J�QH�GHN�J|VWHUPHN�JHUH÷LQL
GX\PDGÕ÷Õ�úHINDW�YH�DFÕPD�GX\JXODUÕ��8UVXOD
QÕQ�\�UH÷LQGH�\�]H\H�oÕNWÕ�
gWH�\DQGDQ�WDú�\�UHNOLOL÷L\OH�8UVXOD
\Õ�NRUNXWDQ��NDVÕWOÕ�N|W�O�÷�\OH�RQX
�UN�WHQ�$PDUDQWD
QÕQ�VRQ�o|]�POHPHGH�G�Q\DQÕQ�HQ�úHINDWOL��HQ�VHYHFHQ�NDGÕQÕ
ROGX÷X�RUWD\D�oÕNWÕ�

��8UVXOD�\�UH÷L�SDUoDODQDUDN�J|UG��NL��$PDUDQWD
QÕQ�3LHWUR�&UHVSL
\H
oHNWLUGL÷L�H]L\HW��KHUNHVLQ�VDQGÕ÷Õ�JLEL�|o�DOPD�GX\JXVXQGDQ
GH÷LO��$OED\�*HULQHOGR�0DUTXH]
LQ�|PU�Q��]HKLU�HGHQ�LQDWoÕOÕ÷Õ
\LQH�KHUNHVLQ�VDQGÕ÷Õ�JLEL�N|W��\�UHNOLOL÷LQGHQ�GH÷LOGL�GH��VÕQÕUVÕ]
ELU�VHYJL\OH�DúÕOPD]�ELU�NRUNX�DUDVÕQGDNL�|O�PF�O�oDWÕúPDQÕQ�VRQXFX\GX��9H
$PDUDQWD
QÕQ�NHQGL�\�UH÷LQGHQ�NRUNPDVÕ��VRQXQGD�|WHNL�GX\JXODUD�D÷ÕU
EDVPÕúWÕ��<LQH�R�VÕUDODUGD�8UVXOD��5HEHFD
GDQ�VÕN�VÕN�V|]HWPH\H�EDúODGÕ�
2QX��JHo�NDOÕQPÕú�ELU�SLúPDQOÕ÷ÕQ�\�FHOWWL÷L�VHYJL�YH�EHNOHQPHGLN�ELU
KD\UDQOÕNOD�DQÕ\RU�YH�8UVXOD
QÕQ�NHQGL�VR\XQGD�|]OHPLQL�GX\GX÷X�VDEÕUVÕ]
\�UH÷LQ��DWHúOL�UDKPLQ��VÕQÕUVÕ]�\L÷LWOL÷LQ�ELU�WHN�5HEHFD
GD�ROGX÷XQX
J|U�\RUGX�

��8UVXOD
QÕQ�V�W�\OH�EHVOHQPHPLú��WRSUDN�YH�VÕYD�\L\HUHN�E�\�P�ú
RODQ��GDPDUODUÕQGD�8UVXOD
QÕQ�NDQÕQÕ�GH÷LO�GH��NHPLNOHUL�PH]DUODUÕQGD
WDNÕUGD\DQ�\DEDQFÕODUÕQ�NDQÕQÕ�WDúÕ\DQ�5HEHFD
QÕQ��E�W�Q�|]OHGL÷L�QLWHOLNOHUH
VDKLS�RODQ�WHN�NLúL�ROGX÷XQX�DQOÕ\RUGX�

��8UVXOD��GXYDUODUD�WXWXQD�WXWXQD�\�U�UNHQ���5HEHFD��PH÷HU�VDQD�QH
KDNVÕ]OÕN�HWPLúL]��GH\LS�GXUX\RUGX�



��(Y�KDONÕ��RQXQ�EXQDPD\D�EDúODGÕ÷ÕQÕ�G�ú�Q�\RUGX��+HOH�VD÷
NROXQX�EDúPHOHN�*DEULHO�JLEL�NDOGÕUÕS�GRODúPD\D�EDúOD\ÕQFD��HYGHNLOHULQ�EX
NDQÕVÕ�GDKD�GD�SHNLúWL��$QFDN�)HUQDQGD��EX�DQODPVÕ]�GRODúPDODUÕQ�J|OJHVLQGH
E�\�N�ELU�VH]JL�J�QHúLQLQ�SDUODGÕ÷ÕQÕ�IDUNHWWL��gUQH÷LQ�ELU�|QFHNL�\ÕO�HYGH
NDo�SDUD�KDUFDQPÕúVD��8UVXOD�KLo�G�ú�QPHGHQ�NXUXúX�NXUXúXQD�V|\OH\HELOL\RUGX�
%LU�J�Q�8UVXOD�PXWIDNWD�oRUED�NDUÕúWÕUÕUNHQ��$PDUDQWD�LOH�)HUQDQGD
QÕQ
NHQGLVLQL�GLQOHGLNOHULQL�ELOPHGHQ��0DFRQGR
\D�LON�JHOHQ�oLQJHQHOHUGHQ�
DOGÕNODUÕ
YH�-RVH�$UFDGLR
QXQ�G�Q\D\Õ�DOWPÕú�EHú�NH]�GRODQPDVÕQGDQ�oRN�|QFH
\LWLUGLNOHUL�PÕVÕU�GH÷LUPHQLQLQ�KDOD�3LODU�7HUQHUD
QÕQ�HYLQGH�ROGX÷XQX
V|\OH\LYHULQFH�$PDUDQWD�GD�DQQHVLQGH�ROD÷DQ�VW��ELU�VH]JL�J�F��ROGX÷XQD
LQDQGÕ��.HQGLVL�GH�QHUHGH\VH�\�]�\DúÕQD�\DNODúDQ��DPD�DNÕO�DOPD]�úLúPDQOÕ÷ÕQD
NDUúÕQ�GLQo�YH�oHYLN�RODQ��ELU�]DPDQODU�NDKNDKDVÕ\OD�J�YHUFLQOHUL
�UN�WW�÷��JLEL��úLPGL�GH�oRFXNODUÕ�NRUNXWDQ�3LODU�7HUQHUD��8UVXOD
QÕQ
GHGLNOHULQLQ�GR÷UX�oÕNPDVÕQD�KLo�úDúÕUPDGÕ�

��d�QN��WLWL]�ELU�\DúOÕOÕ÷ÕQ��LVNDPELO�ND÷ÕWODUÕQGDQ�oRN�GDKD�GR÷UX�NDUDUODUD
XODúWÕ÷ÕQÕ�R�GD�NHQGL�GHQH\OHUL\OH�ELOL\RUGX�

��+DO�E|\OH\NHQ��8UVXOD��-RVH�$UFDGLR
\X�7DQUÕ�\ROXQGDNL�|GHYLQH�KD]ÕUODPDN
LoLQ�\HWHULQFH�]DPDQ�EXODPDGÕ÷ÕQÕ�IDUNHGLQFH��GHKúHWH�NDSÕOGÕ�YH�NHQGLQL
NDSÕS�NR\YHUGL��6H]JLVL\OH�GDKD�L\L�D\ÕUGHGHELOGL÷L�úH\OHUL�J|]OHUL\OH
J|UPH\H�oDOÕúDUDN�\DQOÕúODUD�G�úPH\H�EDúODGÕ��%LU�VDEDK�J�OVX\X�VDQDUDN�NRFD
ELU�úLúH�P�UHNNHEL�-RVH�$UFDGLR
QXQ�EDúÕQGDQ�DúD÷Õ�ERFD�HWWL��+HU�úH\H
EXUQXQX�VRNPDNWD�|\OHVLQH�GLUHQL\RUGX�NL��VRQXQGD�VDNDUOÕ÷ÕQGDQ�NHQGL�KX]XUX
GD�NDoWÕ�YH�NHQGLQL�|U�PFHND÷ODUÕQGDQ�\DSÕOPD�ELU�GHOL�J|POH÷L�JLEL
VDUDQ�J|OJHOHUGHQ�NXUWXOPD\D�oDOÕúWÕ��8UVXOD��EX�EHFHULNVL]OL÷LQLQ
\DúOÕOÕ÷ÕQ�YH�J|]OHULQH�LQHQ�NDUDQOÕ÷ÕQ�]DIHUL�ROPD\ÕS��]DPDQÕQ�ELU
\DUJÕVÕ�ROGX÷XQD�NDUDU�YHUGL��(VNLGHQ�7�UNOHULQ�SDPXNOX�GRNXPDODUÕ�DUúÕQOD
|OoW�NOHUL��7DQUÕQÕQ�D\ODU�YH�\ÕOODU�NRQXVXQGD�LQVDQÕ�E|\OHVLQH�IDND
EDVWÕUPDGÕ÷Õ�G|QHPOHUGH��KHU�úH\LQ�EDúND�W�UO��ROGX÷XQX�G�ú�Q�\RUGX�

��2\VD�úLPGLNL�]DPDQGD��\DOQÕ]FD�oRFXNODU�GDKD�oDEXN�E�\�PHNOH�NDOPÕ\RU�
GX\JXODU�GD�GH÷LúL\RUGX��*�]HO�5HPHGLRV�FHQQHWH�XoDU�XoPD]�GX\JXVX]�
G�ú�QFHVL]��VD\JÕVÕ]�)HUQDQGD��NÕ]FD÷Õ]D�GH÷LO�GH�oDUúDIODUÕQÕQ�XoWX÷XQD
\DQÕS�\DNÕQPD\D�EDúODGÕ��$XUHOLDQR
ODUÕQ�FHVHWOHUL�GDKD�PH]DUODUÕQGD
VR÷XPDGDQ��$XUHOLDQR�6HJXQGR�HYL�\HQLEDúWDQ�ÕúÕNODUOD�GRQDWPÕú��DNRUGHRQ
oDODQ��úDPSDQ\D\OD�\ÕNDQDQ�VDUKRúODUÕ�\HQLGHQ�HYH�GROGXUPXúWX�

��6DQNL�|OHQOHU�+ÕULVWL\DQ�GH÷LOGL�GH�ELUHU�VRNDN�N|SH÷L\GL��6DQNL
8UVXOD
\D�RQFD�EDúD÷UÕVÕQD��RQFD�SDVWD�YH�úHNHUOHPH\H�PDO�RODQ�EX
GHOLOHUHYLQLQ�\D]JÕVÕ��N|KQH\LS�J|oPHN��V�SU�QW��\Õ÷ÕQÕ�KDOLQH�JHOPHNWL�
8UVXOD�ELU�\DQGDQ�-RVH�$UFDGLR
QXQ�VDQGÕ÷ÕQÕ�KD]ÕUOÕ\RU�
ELU�\DQGDQ�GD�E�W�Q�EXQODUÕ�KDWÕUOD\DUDN��PH]DUD�JLULS��]HULQLQ
WRSUDNOD�|UW�OPHVL�EXQODUD�WDQÕN�ROPDNWDQ�GDKD�L\LGLU�GL\H�G�ú�Q�\RUGX�
.RUNXVX]FD�7DQUÕ\D�EDúNDOGÕUÕ\RU��EDúODUÕQD�EXQFD�GHUW��EHOD�DoWÕ÷ÕQ
LQVDQODUÕQ�GHPLUGHQ�\DSÕOGÕ÷ÕQÕ�PÕ�VDQÕ\RUVXQ��GL\H�KHVDS�VRUX\RUGX�

��%X�VRUX\X��VWHOHGLNoH�DNOÕ�E�VE�W�Q�NDUÕúÕ\RU��oHNLS�JLWPHN��ELU
\DEDQFÕ�JLEL�EDúÕERú�GRODQPDN�LoLQ�NDUúÕ�NRQXOPD]�ELU�LVWHN�GX\X\RUGX�
.HQGLVLQH�VRQ�NHUWHGH�ELU�DQ�ROVXQ�EDúNDOGÕUPDN�KDNNÕQÕ�WDQÕPDN�LVWL\RUGX�
.Do�NH]�QL\HWOHQLS�HUWHOHGL÷L�EX�|]OHPL�JHUoHNOHúWLUPHN��KHU�úH\H�VÕoÕS
EDWÕUPDN��NRFD�ELU�\�]\ÕO�ER\XQFD�WDWVÕ]OÕN�ROPDVÕQ�GL\H�\XWWX÷X�E�W�Q�D÷ÕU
V|]OHUL��V|YJ�OHUL�VD\ÕS�G|NPHN��LoLQL�ERúDOWPDN�LoLQ�\DQÕ\RU�WXWXúX\RUGX�

�%RN��GL\H�ED÷ÕUGÕ�



��dRFX÷XQ�JL\VLOHULQL�VDQGÕ÷D�NR\PDN��]HUH�RODQ�$PDUDQWD�
DQQHVLQL�DNUHS�VRNWX÷XQX�VDQGÕ��7HODúOD���1HUHGH"�GL\H�VRUGX�

��$PDUDQWD���%|FHN��GHGL�

��8UVXOD�SDUPD÷ÕQÕ�\�UH÷LQH�EDVWÕUGÕ�

�%XUDGD��GHGL�

��3HUúHPEH�J�Q��VDDW�LNLGH��-RVH�$UFDGLR�LODKL\DW�RNXOXQD�JLWPHN��]HUH�\ROD
oÕNWÕ��8UVXOD�RQX�KHS�X÷XUODGÕ÷Õ�DQGDNL�KDOL\OH��D÷ÕUEDúOÕ�YH�VHULQNDQOÕ
RODUDN�KDWÕUOD\DFDNWÕ��dRFXN��8UVXOD
QÕQ�|÷UHWWL÷L�JLEL�ELU�GDPOD�J|]\DúÕ
DNÕWPDPÕú��EDNÕU�G�÷PHOL�\HúLO�ILWLOOL�NDGLIH�JL\VLVL�YH�NRODOÕ�\DNDOÕ÷Õ
LoLQGH�VÕFDNWDQ�WHU�G|NHUHN�GXUPXúWX��-RVH�$UFDGLR��HYLQ�LoLQGH�QHUH\H
JLWWL÷LQL�DQOD\DELOVLQ�GL\H�8UVXOD
QÕQ�EDúÕQD�G|NW�÷��J�OVX\XQXQ�ED\JÕQ
NRNXVXQD�E�U�QP�ú�RODUDN�\HPHN�RGDVÕQGDQ�oÕNWÕ��9HGD�ú|OHQL�VÕUDVÕQGD��HY
KDONÕ��VLQLUOL�ROGXNODUÕQÕ�J|VWHUPHPHN�LoLQ�úHQ�J|U�QPH\H�oDOÕúÕ\RU��3HGHU
$QWRQLR�,VDEHO
LQ�V|]OHULQL�DEDUWÕOPÕú�ELU�PHUDN�YH�KH\HFDQOD�NDUúÕOÕ\RUGX�
$PD�J�P�ú�N|úHEHQWOL��NDGLIH�NDSOÕ�VDQGÕ÷Õ�GÕúDUÕ�oÕNDUÕUODUNHQ��HYGHQ
FHQD]H�oÕNÕ\RUPXú�JLEL�ROGX��%X�YHGDODúPD�VDKQHVLQH�NDWÕOPD\Õ�LVWHPH\HQ�WHN
NLúL�$OED\�$XUHOLDQR�%XHQGLD
\GÕ�

�%X�ELU�HNVLNWL��GL\H�V|\OHQGL���%LU�GH�3DSD�oÕNWÕ�EDúÕPÕ]D�

��ho�D\�VRQUD�$XUHOLDQR�6HJXQGR�LOH�)HUQDQGD��0HPH
\L�RNXOD
J|W�UG�OHU��*HOLUOHUNHQ�GH��ODWHUQDQÕQ�\HULQH�XIDN�ELU�SL\DQR�JHWLUGLOHU�
2�VÕUDODUGD�$PDUDQWD�GD�NHQGLQH�NHIHQ�GLNPH\H�EDúODGÕ�

��0X]�WXWNXVX�LON�J�QOHUGHNL�KÕ]ÕQÕ�\LWLUPLúWL��(VNL�0DFRQGROXODU
NHQGLOHULQL�\HQL�JHOHQOHUOH�NXúDWÕOPÕú�EXOGXODU��*HoPLú�J�QOHUGHNL
ND]DQoODUÕQÕ�VD÷OD\DELOPHN�LoLQ�DúÕUÕ�oDOÕúPDN�]RUXQGD\GÕODU��<LQH
GH�NHQGLOHULQL�IÕUWÕQDGDQ�EDWDQ�ELU�JHPLGHQ�VD÷�oÕNPÕú�WDOLKOLOHU�JLEL
J|U�\RUODU��KDOOHULQH�ú�NUHGL\RUODUGÕ��%XHQGLD
ODUÕQ�HYLQGH�\HPH÷H
JHOHQ�NRQXNODU�HNVLN�ROPX\RUGX��(YLQ�HVNL�G�]HQL��PX]�úLUNHWL�\ÕOODU�VRQUD
0DFRQGR
GDQ�JLGHQH�GHN�\HQLGHQ�NXUXODPDGÕ�

��$PD�DOÕúÕODJHOPLú�NRQXNVHYHUOLN�NDYUDPÕQGD�E�\�N�GH÷LúLNOLNOHU
YDUGÕ��d�QN��R�G|QHPGH�HYGH�V|]��JHoHQ�)HUQDQGD
\GÕ��8UVXOD
J|OJH\H�oHNLOLQFH��$PDUDQWD�GD�NHQGLQL�NHIHQLQLQL�GLNPH�LúLQH�YHULQFH�
HVNL�NUDOLoH�DGD\Õ�GLOHGL÷LQL�\DSPDNWD�|]J�U�NDOGÕ��øVWHGL÷L
NRQXNODUÕ�VHoLS�NDEXO�HGL\RU��DLOHVLQGHQ�|÷UHQGL÷L�NDWÕ�NXUDOODUÕ�EX
NRQXNODUD�]RUOD�X\JXODPD\D�NDONÕ\RUGX��<DEDQFÕODUÕQ�NROD\�ND]DQÕOPÕú
VHUYHWOHULQLQ�úÕPDUÕNOÕ÷Õ�LoLQGH�DNÕOODUÕQD�HVWL÷LQFH�GDYUDQGÕNODUÕ�ELU
NDVDEDGD��)HUQDQGD
QÕQ�NDWÕ�NXUDOODUÕ��HYL��HVNL�W|UHOHULQ�NDOHVL�KDOLQH
JHWLUGL��)HUQDQGD
\D�J|UH��WXWDUOÕ�NLúLOHU�PX]�úLUNHWL\OH�X]DN�\DNÕQ
LOLúNLVL�ROPD\DQODUGÕ��.D\ÕQELUDGHUL�-RVH�$UFDGLR�6HJXQGR�ELOH�RQXQ�EX
oHNHPHPH]OL÷LQLQ�NXUEDQÕ�ROGX��d�QN��R�GD�LON�J�QOHULQ�KH\HFDQÕ�LoLQGH�KRUR]
G|Y�ú��LúLQL�EÕUDNPÕú��PX]�úLUNHWLQH�XVWDEDúÕ�RODUDN�JLUPLúWL�

��)HUQDQGD���2�\DEDQFÕODUÕQ�WHUEL\HVL]OL÷LQH�NDWÕOGÕ÷Õ�V�UHFH
NDUGHúLQ�GH�EX�HYH�D\DN�EDVPD\DFDN��GL\H�NHVWLULS�DWWÕ�

��(YGHNL�NÕVÕWODPDODU�|\OH�FDQ�VÕNÕFÕ\GÕ�NL��$XUHOLDQR�6HJXQGR�
3HWUD�&RWHV
LQ�HYLQGH�GDKD�UDKDW�HGL\RUGX��gQFH�NDUÕVÕQD�ID]OD�\�N
ROPDVÕQ�EDKDQHVL\OH��WDúNÕQ�SDUWLOHULQL�3HWUD�&RWHV
LQ�HYLQH�
DNWDUGÕ�



��6RQUD�KD\YDQODU�GR÷XUJDQOÕNODUÕQÕ�\LWLUL\RUODU�EDKDQHVL\OH��D÷ÕOODUÕQÕ
YH�DKÕUODUÕQÕ�RUD\D�WDúÕGÕ��(Q�VRQXQGD�GD��PHWUHVLQLQ�HYL�GDKD�VHULQ�ROX\RU
EDKDQHVL\OH�LúOHULQL�\|QHWWL÷L�XIDN�E�UR\X�RUD\D�DOGÕ�

��.RFDVÕ�KHQ�]�|OPHPLú�ELU�GXO�ROGX÷X�)HUQDQGD
QÕQ�NDIDVÕQD�GDQN
HWWL÷L�]DPDQ��oRNWDQ�Lú�LúWHQ�JHoPLú��HVNL�GXUXPD�G|QPHN�RODQD÷Õ
NDOPDPÕúWÕ��$XUHOLDQR�6HJXQGR�\HPH÷H�ELOH�NÕUN�\ÕOGD�ELU�JHOL\RU
YH�NDUÕVÕ\OD�\DWPDN�JLEL�J|U�Q�P��NXUWDUPDN�LoLQ�\DSWÕ÷Õ�úH\OHU
ELOH�NLPVH\L�NDQGÕUPÕ\RUGX��%LU�JHFH�GDOGÕ�YH�3HWUD�&RWHV
LQ�\DWD÷ÕQGD
VDEDKODGÕ��%HNOHQLOHQLQ�WHUVLQH��)HUQDQGD�RQD�QH�VLWHP�HWWL�
QH�GH�HQ�XIDN�ELU�NÕUJÕQOÕN�EHOLUWLVL�J|VWHUGL��DPD�D\QÕ�J�Q�NRFDVÕQÕQ
JL\VLOHULQL�LNL�VDQGÕ÷D�GROGXUXS�NDSDWPDVÕQÕQ�HYLQH�J|QGHUGL�

��)HUQDQGD��VDQGÕNODUÕ�J�SHJ�QG�]�\ROODGÕ�YH�KHUNHV�J|UV�Q�GL\H�GH
KDPDOODUD�VRND÷ÕQ�RUWDVÕQGDQ�JLWPHOHULQL�V|\OHGL��%|\OHOLNOH��\ROGDQ
oÕNDQ�NRFDVÕQÕQ�XWDQDFD÷ÕQÕ��NDIDVÕ�|Q�QGH�HYH�G|QHFH÷LQL
XPX\RUGX��1H�YDU�NL��EX�J|]�\DúDUWÕFÕ�NDKUDPDQOÕN��)HUQDQGD
QÕQ
\DOQÕ]FD�NRFDVÕQÕQ�NLúLOL÷L�GH÷LO��LoLQGH�\DúDGÕ÷Õ�WRSOXPXQ�NHQGL
DLOHVLQLQ�J|U�úOHULQGHQ�QH�GHQOL�D\UÕ�ROGX÷XQX�GD�ELOPHGL÷LQL�ELU
NH]�GDKD�NDQÕWODGÕ��d�QN��VRNDNWDQ�VDQGÕNODUÕQ�WDúÕQGÕ÷ÕQÕ�J|UHQOHU�
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DoÕNWD�GL]�o|NP�ú�ELU�NDGÕQÕQ��JL]HPOL�ELU�J�oOH�NXUúXQODUGDQ�NRUXQDUDN�
NROODUÕQÕ�KDo�ELoLPLQGH�WXWWX÷XQX�J|UG���-RVH�$UFDGLR�6HJXQGR�\�]��NDQD
EXODQDUDN�\HUH�\ÕNÕOGÕ÷Õ�DQGD��oRFX÷X�RUD\D�EÕUDNWÕ��+HPHQ�VRQUD�GD
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QÕQ�\Õ÷ÕQ�\Õ÷ÕQ�KD\YDQ�ELoLPLQGH�úHNHUOHPH
VDWWÕ÷Õ�EX�RURVSX�G�Q\D\Õ�|UW�YHUGL�
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\DWÕ\RUGX��6HVVL]�ELU�WUHQGH�VRQX�JHOPH]�ELU�\ROFXOXN�\DSWÕ÷ÕQÕ
VH]LQOHGL��%DúÕQGD�NDQ�SÕKWÕODUÕ�NXUXPXúWX��%�W�Q�NHPLNOHUL
VÕ]OÕ\RUGX��gQ�QH�JHoLOPH]�ELU�X\NX�LVWH÷L�GX\X\RUGX��2�GHKúHW
YH�WHU|U�KDYDVÕQGDQ�X]DNWD�VDDWOHUFH�X\XPD\D�KD]ÕUODQDUDN��HQ�D]
DFÕ�YHUHQ�\DQÕQD�G|Q�S�\HUOHúWL�YH�\DQ�G|QG�÷��DQGD�|O�OHU�DUDVÕQGD
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ERúOX÷D�IÕUODWWÕ�YH�WUHQ�JHoHQH�NDGDU�UD\ODUÕQ�\DQÕQD�X]DQÕS�EHNOHGL�
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ho�D\GÕU�\D÷PXU�\D÷PDPÕú��NXUDNOÕN�ROPXúWX��$PD�0LVWHU
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GR÷DO�QH]DNHWL�YDUGÕ��$XUHOLDQR�6HJXQGR�EDOÕNODUGDQ�ELULQL�RQD�YHUGL��*|]OHUL
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.DSÕVÕQD�\HQLGHQ�NLOLW�DVÕOPÕú�RODQ�0HOTXLDGHV
LQ�RGDVÕQD�JHOGLNOHULQGH
6DQWD�6RILD�GH�OD�3LHGDG��VRQ�ELU�XPXWOD���<�]\ÕOGÕU�EX�RGDGD�NLPVH
RWXUPDGÕ��GL\H�PÕUÕOGDQGÕ��6XED\�NDSÕ\Õ�DoWÕUGÕ��IHQHULQ�ÕúÕ÷ÕQÕ�RGDGD
JH]GLUGL��$XUHOLDQR�6HJXQGR�LOH�6DQWD�6RILD�GH�OD�3LHGDG��\�]�QH�ÕúÕN�G�úHQ
-RVH�$UFDGLR�6HJXQGR
QXQ�$UDSODUÕQNLQH�EHQ]HU�NDUD�J|]OHULQLQ�SDUODGÕ÷ÕQÕ
J|UG�OHU�YH�R�DQGD�ELU��]�QW��G|QHPLQLQ�ELWWL÷LQL��DQFDN�ER\XQH÷LS
NDEXOOHQHUHN�GD\DQÕODELOHFHN�\HQL�ELU��]�QW��G|QHPLQLQ�EDúODGÕ÷ÕQÕ�DQODGÕODU�
2\VD�VXED\�IHQHULQ�ÕúÕ÷ÕQÕ�RGDGD�JH]GLUPH\H�GHYDP�HWWL�YH�GRODSODUD�\Õ÷ÕOÕ
\HWPLú�LNL�RWXUD÷Õ�J|U�QFH\H�NDGDU�KLoELU�úH\OH�LOJLOHQPHGL��2�]DPDQ�ÕúÕ÷Õ
\DNWÕ��-RVH�$UFDGLR�KHU�]DPDQNLQGHQ�GDKD�GDOJÕQ�YH�G�ú�QFHOL�RODUDN��JLWPH\H
KD]ÕU�GXUXPGD��\DWD÷ÕQ�XFXQD�LOLúPLúWL�

��$UNDVÕQGDNL�GXYDUGD�HVNLPLú�NLWDSODU��HO\D]PDODUÕ�UXORODUÕ\OD�GROX
UDIODU�YH�KRNNDODUÕQGDNL�P�UHNNHS�KHQ�]�NXUXPDPÕú�RODQ�G�]HQOL
oDOÕúPD�PDVDODUÕ�YDUGÕ��$XUHOLDQR�6HJXQGR
QXQ�oRFXNOX÷XQGD�ELOGL÷L�YH
HYGH�$OED\�$XUHOLDQR�%XHQGLD
GDQ�EDúND�KHUNHVLQ�IDUNHWWL÷L�JLEL�RGDQÕQ
KDYDVÕ�WHPL]GL��KLoELU�\HUGH�WR]�\RNWX�YH�KLoELU�úH\
\ÕSUDQPDPÕúWÕ��6XED\�LVH�\DOQÕ]FD�RWXUDNODUOD�LOJLOHQL\RUGX�

��6XED\���(YGH�NDo�NLúLVLQL]"�GL\H�VRUGX�

�%Hú�

��6XED\�DQODPDPÕúWÕ�KHUKDOGH��$XUHOLDQR�6HJXQGR�LOH�6DQWD�6RILD�GH�OD
3LHGDG
ÕQ�-RVH�$UFDGLR�6HJXQGR
\X�J|UPHNWH�ROGXNODUÕ�ERúOX÷D�EDNWÕ�
-RVH�$UFDGLR�6HJXQGR��VXED\ÕQ�NHQGLVLQH�EDNWÕ÷ÕQÕ��DPD�J|UPHGL÷LQL�VH]GL�
6RQUD�VXED\�ÕúÕ÷Õ�V|QG�UG���NDSÕ\Õ�NDSDWWÕ�

��6XED\ÕQ�DVNHUOHUH�V|\OHGLNOHULQL�GX\DQ�$XUHOLDQR�6HJXQGR��RQXQ
GD�RGD\Õ�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�J|]�\OH�J|UG�÷�Q��DQODGÕ�
�%X�RGD\D�HQ�D]ÕQGDQ�\�]�\ÕOGÕU�NLPVHQLQ�D\DN�EDVPDGÕ÷Õ�EHOOL��GL\RUGX
VXED\���$OODK�ELOLU��\ÕODQ�ELOH�YDUGÕU��.DSÕ�NDSDQGÕ÷Õ�]DPDQ��-RVH
$UFDGLR�6HJXQGR��VDYDúÕQ�VRQD�HUGL÷LQH�LQDQGÕ��<ÕOODUFD�|QFH�$OED\�$XUHOLDQR
%XHQGLD�VDYDúÕQ�LQVDQÕ�QDVÕO�E�\�OH\HQ�ELU�\DQÕ�ROGX÷XQX�RQD�DQODWPÕú��NHQGL
EDúÕQGDQ�JHoHQ�VD\ÕVÕ]�|UQHN�J|VWHUPLúWL��-RVH�$UFDGLR�6HJXQGR�RQD�LQDQPÕúWÕ�
2\VD�DVNHUOHULQ�NHQGLVLQL�J|UPHGHQ�\�]�QH�EDNWÕNODUÕ�JHFH�VRQ�ELUNDo�D\
LoLQGHNL�JHUJLQOL÷L��KDSLVKDQHGHNL�VHIDOHWL��LVWDV\RQGDNL�SDQL÷L�YH�|O�OHUOH
GROX�WUHQL�G�ú�QHQ�-RVH�$UFDGLR�6HJXQGR��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�\D
VDKWHNDU�\D�GD�JHUL�]HNDOÕ�ROGX÷X�VRQXFXQD�YDUGÕ��$OED\ÕQ�VDYDúWD�QHOHU
GX\GX÷XQX�DQODWPDN�LoLQ�|\OH�X]XQ�X]XQ�NRQXúPXú�ROPDVÕQD�DQODP�YHUHPL\RUGX�



d�QN��ELU�WHN�V|]�\HWHUOL\GL��.RUNX��R\VD�0HOTXLDGHV
LQ�RGDVÕQGD��GR÷D�VW�
ÕúÕNOD��\D÷PXUXQ�VHVL\OH��J|U�QPH]�ROGX÷X�GX\JXVX\OD�VD÷ODQDQ�J�YHQOLN
LoLQGH��R�J�QH�NDGDU�E�W�Q�|PU�QFH�ELU�DQ�ELOH�EXODPDPÕú
ROGX÷X�KX]XUX�GX\GX�

��$UWÕN�\DOQÕ]FD�GLUL�GLUL�J|P�OPHNWHQ�NRUNX\RUGX��<HPH÷LQL�JHWLUHQ�6DQWD
6RILD�GH�OD�3LHGDG
D�EX�NRUNXVXQX�DQODWWÕ��$QQHVL�GH��RQXQ�|OG�NWHQ�VRQUD
J|P�OPHVLQL�VD÷ODPDN�LoLQ��GR÷DO�J�oOHUL�]RUOD\DUDN�X]XQ�|P�UO��ROPD\D�
R÷OXQXQ�DUGÕQD�NDOPD\D�V|]�YHUGL��%�W�Q�NRUNXODUGDQ�VÕ\UÕODQ�-RVH�$UFDGLR
6HJXQGR��NHQGLQL�0HOTXLDGHV
LQ�HO\D]PDODUÕQÕ�RNXPD\D�YHUGL��<D]ÕODUÕ
V|NHPH\LQFH�GDKD�ELU�KHYHVOH�LúH�VDUÕOÕ\RUGX��øNL�D\GÕU�GXUPDGDQ�\D÷DQ�YH
DUWÕN�VHVVL]OL÷LQ�ELU�EDúND�ELoLPL�KDOLQH�JHOHQ�\D÷PXUXQ�VHVLQH�DOÕúWÕ�
<DOQÕ]OÕ÷ÕQÕ�ER]DQ�WHN�úH\�6DQWD�6RILD�GH�OD�3LHGDG
ÕQ�JHOLú�JLGLúOHUL\GL�
%X�\�]GHQ��DQQHVLQH�\HPHNOHUL�SHQFHUHQLQ�|Q�QH�EÕUDNPDVÕQÕ�YH�NDSÕ\D�DVPD
NLOLW�YXUPDVÕQÕ�V|\OHGL��$VNHUOHULQ�RQD�EDNWÕNODUÕ�KDOGH�J|UPHGLNOHULQL
GX\GXNWDQ�VRQUD�ND\ÕQELUDGHULQLQ�RUDGD�NDOPDVÕQD�VHV�oÕNDUPD\DQ�)HUQDQGD
GDKLO��HY�KDONÕ�RQX�XQXWWX��$VNHUOHU�0DFRQGR
GDQ�JLWWLNWHQ�DOWÕ�D\�VRQUD�
$XUHOLDQR�6HJXQGR�\D÷PXUODU�GLQLQFH\H�NDGDU�oHQH�oDODELOHFHN�ELULQL
DUDGÕ÷Õ�LoLQ�NDSÕQÕQ�NLOLGLQL�DoWÕ��.DSÕ\Õ�DoDU�DoPD]�GD��RWXUDNODUÕQ�Lo
EXODQGÕUDQ�NRNXVX\OD�EXUXQ�EXUXQD�JHOGL��2WXUDNODUÕQ�KHSVL�\HUH�VÕUDODQPÕú
YH�KHSVL�GH�ELUNDo�NH]�NXOODQÕOPÕúWÕ�

��6DoODUÕ�L\LGHQ�L\L\H�G|N�OP�ú�RODQ�-RVH�$UFDGLR�6HJXQGR��Lo�EXODQGÕUÕFÕ
NRNXODUD�DOGÕUÕú�HWPHGHQ�ELU�W�UO��V|N�OPH\HQ�\D]ÕODUÕ�RNX\RU��ELU
GDKD�RNX\RUGX��0HOHNOHUL�NXúDWDQ�KDOH\H�EHQ]HU�ELU�ÕúÕNOD�D\GÕQODQPÕúWÕ�
.DSÕQÕQ�DoÕOGÕ÷ÕQÕ�GX\XQFD�\DOQÕ]FD�EDúÕQÕ�NDOGÕUÕS�EDNWÕ�
$PD�EX�EDNÕú��J|]OHULQGHNL�E�\�N�GHGHVLQLQ�RQPD]�\D]JÕVÕQÕ�NDUGHúLQLQ
J|UPHVLQH�\HWWL�

��-RVH�$UFDGLR�6HJXQGR���ho�ELQGHQ�ID]OD\GÕ��GL\RU��ELU�GDKD
GHPL\RUGX���øVWDV\RQGDNLOHULQ�KHSVLQLQ�|OG�÷�Q��DUWÕN�NHVLQOLNOH
ELOL\RUXP�

���������������������������

��<D÷PXU�WDP�G|UW�\ÕO��RQ�ELU�D\��LNL�J�Q�\D÷GÕ��$UDGD�KDILIOL\RU�
oLVHQWL\H�G|Q�\RU��R�]DPDQ�KHUNHV�JL\LQLS�NXúDQÕ\RU��KDYDQÕQ�G�]HOPHVLQL
NXWODPD\D�KD]ÕUODQÕ\RUGX�

��$PD�oRN�JHoPHGHQ�EX�oLVHQWLOL�GXUDNODPD�G|QHPOHULQLQ��HVNLVLQGHQ�ELQ
NDW�EHWHU�ELU�\D÷PXUXQ�KDEHUFLVL�ROGX÷X�GD�|÷UHQLOGL��+DYD��GH÷GL÷L�\HUL
\ÕNÕS�J|W�UHQ�IÕUWÕQDODUOD�GROXS�NDUDUPDNWD��J|÷�Q�\�]��EXUXúPDNWD\GÕ�
.X]H\GHQ�JHOHQ�NDVÕUJD��oDWÕODUÕ�XoXUX\RU��GXYDUODUÕ�\ÕNÕ\RU��PX]
EDKoHOHULQGH�WHN�D÷Do�EÕUDNPDPDFDVÕQD�W�P�Q��N|NOHULQGHQ�V|N�S�GHYLUL\RUGX�
8UVXOD��X\NXVX]OXN�KDVWDOÕ÷Õ�VDOJÕQÕQÕ�KDWÕUODGÕ��d�QN��\D÷PXU�V�UHVLQFH�GH
X\NXVX]OXN�KDVWDOÕ÷Õ�VDOJÕQÕQGD�ROGX÷X�JLEL��IHODNHW��LQVDQÕ�FDQVÕNÕQWÕVÕQD
NDUúÕ�NR\PD\D�]RUOX\RUGX��.HQGLQL�DYDUHOL÷H�NDSWÕUPDPDN�LoLQ�HQ�oRN
oDOÕúDQODUGDQ�ELUL�$XUHOLDQR�6HJXQGR�LGL��0LVWHU�%URZQ
XQ�IÕUWÕQD\Õ
EDúODWWÕ÷Õ�JHFH��$XUHOLDQR�6HJXQGR�|QHPVL]�ELU�úH\�LoLQ�HYH�X÷UDPÕúWÕ�
<D÷PXU�EDúOD\ÕQFD�)HUQDQGD�ELU�GRODEÕQ�GLELQGH�EXOGX÷X�
WHOOHULQLQ�\DUÕVÕ�NRSXN�úHPVL\H\L�oÕNDUÕS�NRFDVÕQD�JHWLUPLú��R�GD�
�øVWHPH]��+DYD�DoDQD�NDGDU�NDOÕUÕP��GHPLúWL��+Lo�NXúNXVX]��ED÷OD\ÕFÕ
ELU�V|]�GH÷LOGL�EX��\LQH�GH�$XUHOLDQR�6HJXQGR�V|]�QGH�GXUPDN�JHUH÷LQL�GX\GX�
*L\HFHNOHUL�3HWUD�&RWHV
LQ�HYLQGH�ROGX÷X�LoLQ���o�J�QGH�ELU��]HULQGHNLOHUL
oÕNDUÕ\RU��RQODU�\ÕNDQÕS�NXUX\DQD�NDGDU�GRQOD�EHNOL\RUGX��&DQÕ�VÕNÕOPDVÕQ
GL\H��HYGH�RQDUÕOPDVÕ�JHUHNHQ�ELU�\Õ÷ÕQ�LúH�EXODúWÕ��0HQWHúHOHUL�WDNWÕ�
NLOLWOHUL�\D÷ODGÕ��JHYúHPLú�WRNPDNODUÕQÕ�VÕNÕúWÕUGÕ��úLúHQ�NDSÕODUÕ�\RQWWX�



7D�-RVH�$UFDGLR�%XHQGLD
QÕQ�]DPDQÕQGDQ�NDOPD��oLQJHQHOHUGHQ�DOÕQPÕú
DYDGDQOÕN�NXWXVX��ELUNDo�D\�$XUHOLDQR�6HJXQGR
QXQ�HOLQGHQ�G�úPHGL�

��2UD\Õ�EXUD\Õ�RQDUDFD÷ÕP�GL\H�oRNoD�KDUHNHW�HWPHVLQGHQ�PLGLU��NÕúÕQ
JHWLUGL÷L�FDQVÕNÕQWÕVÕQGDQ�PÕGÕU��]RUXQOX�SHUKL]GHQ�PLGLU�ELOLQPH]�
J|EH÷L�D]DU�D]DU�XIDOPD\D��NDSOXPED÷D�VÕUWÕQÕ�DQGÕUDQ�\�]�Q�Q
PRUOX÷X�D]DOPD\D��oLIW�NDWOÕ�ROPXú�oHQHVL�HULPH\H�EDúODGÕ�YH�ILOH
EHQ]HPHNWHQ�oÕNÕS�NHQGL�EDúÕQD�SDEXoODUÕQÕ�ED÷OD\DELOHFHN�KDOH
JHOGL��)HUQDQGD��RQXQ�NDSÕODUD�PDQGDO�WDNÕúÕQÕ��VDDWOHUL�RQDUÕúÕQÕ
J|UG�NoH��$OED\�$XUHOLDQR�%XHQGLD
QÕQ�HULWLS�\HQLEDúWDQ�\DSWÕ÷Õ
EDOÕNODUÕ\OD��$PDUDQWD
QÕQ�ELWPHN�ELOPH]�NHIHQL�YH�V|N�S�EDúWDQ
GLNWL÷L�G�÷PHOHUL\OH��-RVH�$UFDGLR
QXQ�V|NPH\H�oDOÕúWÕ÷Õ�HO\D]PDODUÕ\OD
YH�8UVXOD
QÕQ�DQÕODUÕ\OD�X÷UDúWÕ÷Õ�JLEL��NRFDVÕQÕQ�GD�HY�RQDUÕPÕ
NRQXVXQGD�E|\OHVL�ELU�\D]ER]�G�]HQLQH�JLULS�JLUPH\HFH÷LQL
PHUDN�HGL\RUGX�

øúLQ�N|W�V���\D÷PXUXQ�KHU�úH\H�]DUDUÕ�GRNXQX\RU
YH�EX�RQDUÕPÕ�]RUXQOX�NÕOÕ\RUGX��ho�J�QGH�ELU�\D÷ODQPD]VD��HQ
NXUX�PDNLQHOHULQ�GLúOLOHUL�DUDVÕQGDQ�WRPXUFXNODU�V�UHFHN�JLEL�ROX\RU�
QDNÕú�LSOLNOHULQGH�SDV�OHNHOHUL�ROXúXS�ÕVODN�oDPDúÕUODU�VDIUDQ
UHQJL�N�I�ED÷OD\ÕYHUL\RUGX��+DYD�|\OHVLQH�QHPOL\GL�NL��QHUHGH\VH
EDOÕNODU�NDSÕODUGDQ�GDOÕS�RGDQÕQ�KDYDVÕQGD�\�]HUHN�SHQFHUHOHUGHQ
oÕNDFDNWÕ��%LU�VDEDK�8UVXOD�X\DQGÕ÷ÕQGD�VRQXQXQ�JHOPLú�ROGX÷X�
VHVVL]FH�ED\ÕOÕS�ELU�GDKD�D\ÕOPD\DFD÷Õ�GX\JXVXQD�NDSÕOGÕ�YH�VHG\H\OH
WDúÕQPDVÕ�JHUHNVH�ELOH�NHQGLVLQL�3HGHU�$QWRQLR�,VDEHO
H�J|W�UPHOHULQL
V|\OHGL��6DQWD�6RILD�GH�OD�3LHGDG��RQX�ú|\OH�ELU�GR÷UXOWXQFD
VÕUWÕQÕ�EDúWDQ�DúD÷Õ�V�O�N�VDUGÕ÷ÕQÕ�J|UG���.DGÕQÕQ�NDQÕQÕ�HPLS
W�NHWPHVLQOHU�GL\H�V�O�NOHUL�WHNHU�WHNHU�NRSDUGÕ��PDúD\OD�H]LS�|OG�UG��
(YH�GRODQ�VX\X�ERúDOWPDN�LoLQ�NDQDOODU�DoPDN��WDKWDODUÕ�NXUXOD\ÕS
NDU\RODODUÕQ�DOWÕQGDNL�WX÷ODODUÕ�DWPDN�YH�\HQLGHQ�SDEXo�JL\LS
JH]LQHELOPHN�LoLQ�GH�V�P�NO�E|FHNOHUOH�NXUED÷DODUÕ�GÕúDUÕ�oÕNDUPDN
JHUHNL\RUGX�

��<DSPDVÕ�JHUHNHQ�ELU�\Õ÷ÕQ�ÕYÕU�]ÕYÕUD�GDODQ
$XUHOLDQR�6HJXQGR��ELU�DNúDP�VW��J�QHúLQ�EDWÕúÕQÕ�VH\UHGHUNHQ�
3HWUD�&RWHV
L�\�UH÷L�YH�HWL�NÕSÕUGDPDGDQ�G�ú�Q�QFH\H�NDGDU�\DúODQGÕ÷ÕQÕQ
IDUNÕQD�YDUPDGÕ��<DúODQGÕNoD�J�]HOOL÷L�GRQXNODúPÕú�RODQ
)HUQDQGD
QÕQ�\D\YDQ�VHYJLVLQH�G|QPHN�LúWHQ�GH÷LOGL��1H�YDU�NL�
\D÷PXU�$XUHOLDQR�6HJXQGR
QXQ�LOL÷LQL�NHPL÷LQL�NXUXWPXú��RQX
WXWNXGDQ�NRSDUPÕú�YH�LVWHNVL]OLNWHQ�JHOHQ�ELU�D÷ÕUEDúOÕOÕ÷D�V�U�NOHPLúWL�
<D÷PD\D�EDúOD\DOÕ�ELU�\ÕOÕ�EXODQ�\D÷PXUX�G�ú�Q�\RU��EDúND
]DPDQ�ROVD�EX�\D÷PXUOD�\DSDELOHFH÷L�úH\OHUL�WDVDUODPDNWDQ�]HYN
DOÕ\RUGX��0X]�ùLUNHWL�JHOLS�GH��oLQNR�GDPODU�\D\JÕQODúPDGDQ�oRN
|QFHOHUL��0DFRQGR
\D�oLQNR�OHYKDODUÕ�LON�JHWLUHQOHUGHQ�ELUL�$XUHOLDQR
6HJXQGR�ROPXúWX��+HP�GH�VDOW�3HWUD�&RWHV
LQ�\DWDN�RGDVÕQÕQ
GDPÕQD�G|úHPHN�YH�\D÷PXU�\D÷GÕNoD�oLQNR\D�YXUXúXQX�GLQOH\HUHN
PHWUHVLQH�GDKD�ELU�VÕNÕ�VÕNÕ�VDUÕOPDN�LoLQ�JHWLUWPLúWL�

��2\VD�úLPGL�R�GHOLGROX�JHQoOLN�J�QOHULQLQ�DQÕVÕ�ELOH�RQX�KH\HFDQODQGÕUPD]
ROPXúWX��*LULúWL÷L�VRQ�DOHPLQ�\DUÕVÕQGD�GD÷DUFÕ÷ÕQGDNL�úHKYHWL�GH
W�NHWPLú��\DUÕ�\ROGD�VROXNVX]�NDOPÕúWÕ��1H\VH�NL��E�W�Q�EXQODUÕ
\�UH÷LQGH�EXUNXOPD�\D�GD�SLúPDQOÕN�GX\PDGDQ�KDWÕUOD\DELOPHN
HUGHPLQH�VDKLSWL��2QXQ�EX�KDOLQL�J|UHQOHU��WXIDQÕQ�\DUDWWÕ÷Õ�IÕUVDWWDQ
\DUDUODQÕS�N�ODKÕQÕ�|Q�QH�NR\DUDN�G�ú�QG�÷�Q��\D�GD�NHUSHWHQOH
\D÷GDQOÕNOD�X÷UDúD�X÷UDúD�|PU��ER\XQFD�\DSDELOHFHNNHQ�\DSPDGÕ÷Õ�ELU�\Õ÷ÕQ
\DUDUOÕ�LúLQ�|]OHPLQL�GX\GX÷XQX�VDQDELOLUOHUGL�



��2\VD�$XUHOLDQR�6HJXQGR
\X�NXúDWPD\D�EDúOD\DQ�HYFLPHQOL÷LQ��QH
SLúPDQOÕNOD�QH�GH�DNOÕQÕQ�\HQL�\HQL�EDúÕQD�JHOPHVL\OH�LOJLVL�YDUGÕ�
%X�GX\JX�oRN�GDKD�|WHOHUGHQ��0HOTXLDGHV
LQ�RGDVÕQGD�XoDQ�KDOÕODUOD�
NRVNRFD�WHNQHOHUL�WD\IDVÕ\OD�ELUOLNWH�\XWDQ�EDOLQDODUOD
LOJLOL�PDVDOODUÕ�RNXGX÷X�J�QOHUGHQ�NDOPD\GÕ�YH�\D÷PXU�EX�GX\JX\X�HúHOHPLú�
\�]H\H�oÕNDUPÕúWÕ��øúWH�R�J�QOHUGH�)HUQDQGD
QÕQ�ELU�DQ�ERú�EXOXQPDVÕQGDQ
\DUDUODQDQ�XIDN�$XUHOLDQR�YHUDQGD\D�IÕUODGÕ�YH�GHGHVL�RQXQ�NLP�ROGX÷XQX
DQODGÕ��dRFX÷XQ�VDoODUÕQÕ�NHVWL���VW�Q��JL\GLUGL��RQD�LQVDQODUGDQ�NRUNPDPD\Õ
|÷UHWWL�YH�oRN�JHoPHGHQ�oRFX÷XQ��oÕNÕN�HOPDFÕN�NHPLNOHUL���UNHN�EDNÕúÕ�YH
LoLQH�NDSDQÕNOÕ÷Õ\OD�JHUoHN�ELU�$XUHOLDQR�%XHQGLD�ROGX÷X�RUWD\D�oÕNWÕ�
%|\OHOLNOH�)HUQDQGD�D÷ÕU�ELU�\�NWHQ�NXUWXOPXú�ROGX��)HUQDQGD�ELU�V�UH
NHQGLVL\OH�oHNLúPLú��GXUXPX�NRFDVÕQD�DoPD\Õ�RQXUXQD�\HGLUHPHPLúWL��1H
V|\OH\HFH÷LQL�ELOHPL\RU��EXOGX÷X�KHU�o|]�P�DNOD�D\NÕUÕ�J|U�Q�\RUGX�

��$XUHOLDQR�6HJXQGR
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J|]OHULQL�GH�EDKoÕYDQ�PDNDVÕ\OD�R\DFDNODUGÕ��8UVXOD
QÕQ�VDoPDODPDODUÕ�NDGDU
RQODUÕ�H÷OHQGLUHQ�KLoELU�úH\�\RNWX��<D÷PXUXQ��o�QF��\ÕOÕQGD��8UVXOD
QÕQ
EH\QL�JHUoHNWHQ�VXODQPD\D�EDúODPÕúWÕ��<DYDú�\DYDú�JHUoHNOLN�NDYUDPÕQÕ
\LWLUL\RU��EXJ�QOH�G�Q��NDUÕúWÕUÕ\RUGX��<DúDPÕQÕQ�oRN�HVNLOHUGH�NDOPÕú
ROD\ODUÕQÕ�\HQL�ROPXú�JLEL�J|U�\RUGX��%LU�VHIHULQGH��|OHOL�\�]\ÕOGDQ
oRN�RODQ�E�\�N�QLQHVL�3HWURQLOD�,JXDUDQ�|OG��GL\H��o�J�Q�GXUPDPDFDVÕQD
D÷ODGÕ�ELOH�

��$NOÕ�|\OHVLQH�EXODQGÕ�NL��N�o�N�$XUHOLDQR
\X�NHQGL�R÷OX�DOED\�VDQPD\D�
RQXQ�EDEDVÕ\OD�ELUOLNWH�EX]�J|UPH\H�JLWWL÷L�\DúODUÕQGDNL�KDOL\PLú�JLEL
J|UPH\H�EDúODGÕ��2�VÕUDODUGD�LODKL\DW�RNXOXQGD�RNX\DQ�-RVH�$UFDGLR
\X�GD
oLQJHQHOHUOH�ELUOLNWH�NDoDQ�NHQGL�E�\�N�R÷OX�VDQÕ\RUGX��6�UHNOL�RODUDN
DLOHGHQ�V|]�HGL\RU��E�W�Q�KÕVÕP�DNUDED\Õ�VD\ÕS�G|N�\RUGX��6RQXQGD�oRFXNODU�
\DOQÕ]FD�X]XQ�]DPDQ�|QFH�|OP�ú�DNUDEDODUOD�GH÷LO��GH÷LúLN�]DPDQODUGD
\DúDPÕú�NLúLOHUOH�GH�ELUDUD\D�JHOHELOGLNOHUL�KD\DOOHU�NXUPD\Õ
|÷UHQGLOHU��6DoODUÕQD�N�OOHU�VHUSLúWLULOPLú��\�]�QH�NÕUPÕ]Õ�ELU�HúDUS
ED÷ODQPÕú�8UVXOD��\DWD÷ÕQÕQ��]HULQGH�RWXUXU��oRFXNODUÕQ�EX�JHUoHNGÕúÕ
DNUDEDODUÕ��VDQNL�J|]OHUL\OH�J|UP�ú�JLEL�X]XQ�X]XQ�DQODWPDODUÕQÕ�NH\LIOH
GLQOHUGL��8UVXOD��DNUDEDODUÕ\OD�NHQGLVL�GR÷PDGDQ�oRN�|QFH�ROPXú�ROD\ODUGDQ
V|]�HGHU��RQODUÕQ�YHUGLNOHUL�L\L�KDEHUOHUH�VHYLQLU��G�úVHO�NRQXNODUÕQ
G|QHPLQGHQ�oRN�VRQUD�\DúDPÕú�NLúLOHULQ�|O�POHULQH�RQODUOD�ELUOLNWH�DK�YDK
HGHUHN�J|]\DúÕ�G|NHUGL�

��dRN�JHoPHGHQ�oRFXNODUÕQ�GLNNDWLQL�oHNHQ�ELU�GXUXP�ROGX��%X�G�úOHGL÷L
NLúLOHULQ�KHSVLQH�WHN�WHN�\|QHOWWL÷L�ELU�VRUX�YDUGÕ�8UVXOD
QÕQ��<D÷PXUODU
GLQLQFH\H�NDGDU�RUDGD�NDOVÕQ�GL\H�LQVDQ�ER\XQGDNL�6DLQW
-RVHSK�KH\NHOLQL�HYH�NLPLQ�JHWLUGL÷LQL�DUDúWÕUÕ\RUGX��%|\OHOLNOH�\HULQL
\DOQÕ]FD�8UVXOD
QÕQ�ELOGL÷L�J|P���$XUHOLDQR�6HJXQGR
QXQ�DNOÕQD�G�úW���1H�YDU

NL��QDVÕO�GRODPEDoOÕ�VRUXODU�VRUDUVD�VRUVXQ��NDo�GHUHGHQ�VX�JHWLULUVH
JHWLUVLQ��NDGÕQÕ�NRQXúWXUDPDGÕ��8UVXOD�E�W�Q�VDSÕWPDVÕQD�UD÷PHQ��J|P�O�
DOWÕQODUÕQ�JHUoHN�VDKLELQGHQ�EDúND�NLPVH\H�JL]LQL�DoPD\DFDN�ELOLQFL
NRUX\RUGX�GDKD��%X�NRQXGD�|\OHVLQH�NDWÕ�YH�NXUQD]GÕ�NL��$XUHOLDQR�6HJXQGR�
DUNDGDúODUÕQGDQ�ELULQL�DOWÕQODUÕQ�VDKLEL�GL\H�\XWWXUPD\D�NDONÕúÕQFD�
8UVXOD��DGDPÕ�VRUXODUÕ\OD�úDúÕUWÕS�IDND�EDVWÕUDUDN�J�O�Qo�GXUXPD�G�ú�UG��

��$XUHOLDQR�6HJXQGR��8UVXOD
QÕQ�JL]LQL�NHVLQOLNOH�PH]DUD�J|W�UHFH÷L�NDQÕVÕQD
YDUGÕNWDQ�VRQUD�|Q�YH�DUND�EDKoHGH�VX�NDQDOODUÕ�DoPD�EDKDQHVL\OH�ELU�DOD\
LúoL�WXWWX�YH�EDKoH\L�ND]GÕUPD\D�EDúODGÕ�

��.HQGLVL�GH�HOLQH�GHPLU�oXEXNODU�YH�oHúLW�oHúLW�PDGHQ�GHGHNW|UOHUL
DODUDN�WRSUD÷Õ�DUDúWÕUGÕ��ho�D\�W�NHWLFL�ELU�oDED�KDUFDPDODUÕQD�UD÷PHQ�
DOWÕQD�EHQ]HU�KLoELU�úH\�EXODPDGÕODU��%XQXQ��]HULQH�$XUHOLDQR�6HJXQGR�
LVNDPELOOHULQ�LúoLOHUGHQ�GDKD�\DUDUOÕ�RODELOHFH÷LQL�G�ú�QHUHN�3LODU
7HUQHUD
\D�JLWWL��$QFDN��3LODU��NDUWODUÕ�8UVXOD�NHVPHGLNoH��ELU�VRQXFD
XODúDPD\DFDNODUÕQÕ�V|\OHGL��%LU�\DQGDQ�GD�J|P�\��NXUXúX�NXUXúXQD�V|\OHPHNWHQ
JHUL�NDOPD\DUDN��EDNÕU�WHOOH�ED÷OÕ��o�oXYDOGD�WDP�\HGL�ELQ�LNL�\�]�RQ�G|UW
DOWÕQ�EXOXQGX÷XQX��oXYDOODUÕQ��PHUNH]L�8UVXOD
QÕQ�NDU\RODVÕ�RODQ�\�]�PHWUH
\DUÕ�oDSÕQGD�ELU�GDLUHQLQ�LoLQGH�J|P�O��ROGXNODUÕQÕ�EHOLUWWL��%X�J|P�Q�Q
EXOXQDELOPHVL�LoLQ�\D÷PXUODUÕQ�GXUPDVÕ�YH�SHúSHúH��o�+D]LUDQ�D\Õ�J�QHúLQLQ
oDPXU�\Õ÷ÕQODUÕQÕ�NXUXWXS�WR]D�G|Q�úW�UPHVL�JHUHNL\RUGX�



��)DOFÕQÕQ�V|]OHULQLQ�\XYDUODNOÕ÷ÕQÕ�YH�EHOLUVL]OL÷LQL�UXK�oD÷ÕUDQODUÕQ
GHGLNOHULQH�EHQ]HWHQ�$XUHOLDQR�6HJXQGR��$÷XVWRVWD�ROPDODUÕQD�YH
IDOÕQ�oÕNPDVÕ�LoLQ�HQ�D]ÕQGDQ��o�\ÕO�EHNOHPHN�JHUHNPHVLQH�UD÷PHQ�
ND]ÕODUÕ�V�UG�UPH\L�\H÷OHGL��2QX�LON�úDúÕUWDQ�YH�D\QÕ�]DPDQGD�DNOÕQÕ
NDUÕúWÕUDQ�úH\��8UVXOD
QÕQ�\DWD÷Õ�LOH�DUND�EDKoH�GXYDUÕ�DUDVÕQGDNL
DoÕNOÕ÷ÕQ�WDP��o�\�]�PHWUH�ROXúX\GX��)HUQDQGD��NRFDVÕQÕQ�E�\�N
ELU�WLWL]OLNOH�EDKoH\L�|Oo�S�ELoWL÷LQL�J|U�QFH��KHOH�LúoLOHUH�NDQDOODUÕ
ELU�PHWUH�GDKD�GHULQ�ND]PDODUÕQÕ�V|\OHGL÷LQL�GX\XQFD��RQXQ�GD
LNL]�NDUGHúL�JLEL�GHOLQLQ�ELUL�ROGX÷XQD�LQDQGÕ��$QFDN�E�\�N�GHGHVLQLQ
\RO�DUDUNHQ�J|VWHUGL÷L�oDED\OD�NDUúÕODúWÕUÕODELOHFHN�ELU�DUDúWÕUPD
WXWNXVXQD�NHQGLQL�NDSWÕUDQ�$XUHOLDQR�6HJXQGR��ED÷ODGÕ÷Õ�\D÷�WDEDNDODUÕQÕQ
VRQXQFXVXQX�GD�EX�\ROGD�HULWWL��<LQH�HVNLVL�JLEL�LNL]�NDUGHúLQH�EHQ]HPH\H
EDúODGÕ��%X�EHQ]HUOLN�\DOQÕ]FD�LQFHOPHVLQGHQ�GH÷LO��NDUGHúL�JLEL�GDOJÕQ�YH
LoH�NDSDQÕN�ELU�KDYD\D�E�U�QPHVLQGHQ�JHOL\RUGX��$UWÕN�oRFXNODUOD�X÷UDúPD]
ROPXúWX��7HSHGHQ�WÕUQD÷D�oDPXUD�EXODQPÕú�GRODQÕ\RU��DNOÕQD�HVWL÷L�]DPDQ
PXWID÷ÕQ�N|úHVLQGH�ELU�LNL�ORNPD�DWÕúWÕUÕ\RU��6DQWD�6RILD�GH�OD�3LHGDG
ÕQ

VRUXODUÕQD�NÕUN�\ÕOGD�ELU�\DQÕW�YHUL\RUGX��.RFDVÕQÕQ�HOLQGHQ�KLo�Lú
JHOPH\HFH÷LQL�VDQDQ�)HUQDQGD�RQX�E|\OHVLQH�oDOÕúÕU�J|UG�NoH��VXUDWÕQÕQ
DVÕNOÕ÷ÕQÕ�\RNVXQOX÷D�YH�\RUJXQOX÷D��VXVNXQOX÷XQX�oLOHNHúOL÷H�YH
GLNNDIDOÕOÕ÷ÕQÕ�GLUHQoOL�ELU�LQDQFD�ED÷OÕ\RU��EXQFD�]DPDQ�NRFDVÕQD�DYDUH�GL\H
oDWWÕ÷Õ�LoLQ�SLúPDQOÕN�GX\X\RUGX�

��2\VD�$XUHOLDQR�R�VÕUDGD�KLo�GH�X]ODúDFDN�KDYDGD�GH÷LOGL��*ÕUWOD÷ÕQD�NDGDU
o�U�P�ú�GDOODUÕQ��oLoHNOHULQ�LoLQH�J|P�O�\RU��|Q�YH�DUND�EDKoHQLQ�LúL
ELWWLNWHQ�VRQUD�GD�oLoHNOLNOHUL�WHPL]OHPH\H�JLULúL\RUGX��(YLQ�GR÷X�NDQDGÕQÕQ
DOWÕQÕ�|\OHVLQH�GHULQ�ND]GÕUPÕú��WHPHOH�NDGDU�LQPLúWL�NL��ELU�JHFH�ELU�\DQGDQ
HYLQ�VDUVÕQWÕVÕ��|WH�\DQGDQ�\HUDOWÕQGDQ�JHOHQ�VHVOHUOH�X\DQDQ�HY
KDONÕ�GHSUHP�ROX\RU�VDQGÕ��2GDODUGDQ��o��o|N�\RUGX��)HUQDQGD
QÕQ�RGDVÕ\OD
YHUDQGDQÕQ�DUDVÕQGD�GHULQ�ELU�\DUÕN�DoÕOGÕ��(Y�o|N�\RU�GL\H�$XUHOLDQR
6HJXQGR�DUDúWÕUPDVÕQD�DUD�YHUPHGL��6RQ�XPXWODUÕ�GD�V|QG�÷��YH�\DSÕODFDN�HQ
DNÕOOÕFD�Lú��IDOÕQ�GHGLNOHULQL�EHNOHPHN�JLEL�J|U�QG�÷��]DPDQ�ELOH��$XUHOLDQR
6HJXQGR�\ÕOPDGÕ��d|NHQ�WHPHOL�RQDUGÕ��oDWOD÷Õ�KDUoOD�GROGXUGX�YH�EDWÕ�\|Q�QGH
LOHUOH\HUHN�HYLQ�\DQÕQÕ�ND]PD\D�GHYDP�HWWL��(UWHVL�\ÕO�+D]LUDQ�D\ÕQÕQ�LNLQFL
KDIWDVÕQGD�\D÷PXU�KDILIOHGL÷L��EXOXWODU�GD÷ÕOPD\D�EDúODGÕ÷Õ�YH�KDYDQÕQ�DoPDN
�]HUH�ROGX÷X�VÕUDGD�$XUHOLDQR�6HJXQGR�GDKD�KDOD�HYLQ�\DQÕQÕ�ND]Õ\RUGX�

��*HUoHNWHQ�GH�KDYD�DoWÕ��%LU�FXPD�J�Q��VDDW�LNLGH�G�Q\D��WX÷OD�WR]X�JLEL
NÕSNÕUPÕ]Õ�YH�VX�JLEL�VHULQ�ELU�J�QHúOH�D\GÕQODQGÕ��2QGDQ�VRQUD�GD�RQ�\ÕO
\D÷PXU�\D÷PDGÕ�

��0DFRQGR�\ÕNÕQWÕ\D�G|QP�úW���dDPXUGDQ�EDWDNODúPÕú�VRNDNODUGD�NÕUÕN�G|N�N
Hú\D��NÕUPÕ]Õ�]DPEDNODUOD�|UW�O��KD\YDQ�LVNHOHWOHUL��QDVÕO�oÕOJÕQFD
JHOGLOHUVH�0DFRQGR
\X�oÕOJÕQFD�EÕUDNÕS�JLGHQOHULQ�VRQ�DQÕODUÕ�GXUX\RUGX��0X]
VDOJÕQÕ�VÕUDVÕQGD�DOHODFHOH�\DSWÕUÕODQ�HYOHU�ERúDOPÕúWÕ��0X]�ùLUNHWL�
WHVLVOHULQL�V|NW���(VNL�WHO|UJ�O��VLWHGHQ�JHUL\H�ELU�\ÕNÕQWÕ�\Õ÷ÕQÕ�NDOGÕ�
$KúDS�HYOHU��|÷OH�VRQODUÕQGDNL�LVNDPELO�SDUWLOHUL�LoLQ�G�ú�Q�OP�ú�HVLQWLOL
VHULQ�WHUDVODU��\ÕOODUFD�VRQUD�0DFRQGR
\X�\HU\�]�QGHQ�VLOHFHN�WDQUÕVDO
NDVÕUJDQÕQ�KDEHUFLVL\PLú�JLEL�XoPXú�GD÷ÕOPÕúODUGÕ��2�DPDQVÕ]�U�]JDUGDQ�JHUL
NDODQ�WHN�LQVDQ�L]L��\DEDQ�PHQHNúHOHULQLQ�DUDVÕQGD�H]LOPLú�RWRPRELOGH
EXOXQDQ�3DWULFLD�%URZQ
XQ�HOGLYHQL\GL��.DVDEDQÕQ�NXUXOXú�J�QOHULQGH�-RVH
$UFDGLR�%XHQGLD
QÕQ�EXOGX÷X�YH�GDKD�VRQUD��]HULQGH�PX]�SODQWDV\RQODUÕQÕQ
NXUXOGX÷X�E�\�O��DODQ��o�U�PH\H�\�]WXWPXú�N|NOHUOH�NDSOÕ�ELU�EDWDNOÕN�ROGX�

��8IXNWD�GHQL]LQ�VXVNXQ�N|S�NOHUL�ELOH�J|U�OHELOL\RUGX�DUWÕN��$XUHOLDQR
6HJXQGD�VÕUWÕQD�NXUX�JL\VLOHULQL�JHoLULS��NDVDED\Õ�\HQLEDúWDQ�WDQÕPDN��]HUH
VRND÷D�oÕNWÕ÷Õ�LON�SD]DU�J�Q��E�\�N��]�QW�\H�NDSÕOGÕ��%X�DIHWWHQ�VD÷�oÕNDQODU�



\DQL�0X]�ùLUNHWL�NDVÕUJDVÕ�NRSPDGDQ�|QFHNL�0DFRQGROXODU��VRND÷ÕQ�RUWDVÕQD
RWXUPXú��LON�J�QHúOL�KDYDQÕQ�WDGÕQÕ�oÕNDUÕ\RUODUGÕ�

��<D÷PXUXQ�\�]OHULQH�YXUGX÷X�\RVXQ�\HúLOL�YH�ELU�N|úH\H�VÕNÕúÕS
NDOPÕúOÕ÷ÕQ�EXUXN�NRNXVX�KDOD��]HUOHULQGH\GL��\LQH�GH�GR÷GXNODUÕ
NDVDED\Õ�\HQLGHQ�HOHJHoLUPHQLQ�VHYLQFL�\�UHNOHULQL�ÕVÕWÕ\RUGX�
7�UNOHU�6RND÷Õ�\LQH�HVNL�J|U�Q�P�Q��DOPÕúWÕ��$\DNODUÕ�VDQGDOHWOL�
NXODNODUÕ�KDONDOÕ�$UDSODUÕQ�SDSD÷DQODUOD�LQFLN�ERQFXN�WUDPSD�HGHUHN
G�Q\D\Õ�GRODúWÕNODUÕ�YH�0DFRQGR
\X�G�Q\D�NXUXODOÕEHUL�V�UHJHOHQ
JH]JLQOLNOHULQH�PROD�YHUHFHN�ELU�\HU�RODUDN�J|UG�NOHUL�J�QOHUGH
7�UNOHU�6RND÷Õ�QH�GXUXPGD\VD�úLPGL�GH�|\OH\GL��<D÷PXUX�DúDELOPLú
RODQ�PDOODU�WH]JDKODUGD�GD÷ÕOPÕú��NDSÕODUÕQ��]HULQGHQ�VDUNDQ
NXPDúODU�\HU�\HU�N�IOHQPLú��WH]JDKODUÕ�NXUWODU�NHPLUPLú��GXYDUODU
QHPGHQ�R\XOPXúWX��<LQH�GH��o�QF��NXúDNWDQ�RODQ�$UDSODU��WÕSNÕ
EDEDODUÕ�YH�GHGHOHUL�JLEL�XPXUVDPD]��ND\JÕVÕ]��]DPDQD�YH�IHODNHWOHUH
ED÷ÕúÕN�RODUDN��DWDODUÕQÕQ�RWXUGX÷X�\HUGH�YH�RQODUÕQ�RWXUGX÷X
ELoLPGH�RWXUX\RUODUGÕ�

��8\NXVX]OXN�KDVWDOÕ÷Õ�VDOJÕQÕQGDQ�VRQUD�GD��$OED\�$XUHOLDQR�%XHQGLD
QÕQ
RWX]�LNL�VDYDúÕQGDQ�VRQUD�GD��EXQODU�KHS�E|\OH��FDQOÕ�\D�GD�FDQVÕ]�
RWXUPDODUÕQÕ�V�UG�UP�úOHUGL��.XPDU�PDVDODUÕQÕQ��SLGH�WDEODODUÕQÕQ�
QLúDQFÕOÕN�SDY\RQODUÕQÕQ��G�ú�\RUXPOD\ÕS�IDO�EDNWÕNODUÕ�JHoLGLQ�\ÕNÕOÕS
GD÷ÕOPDVÕ�NDUúÕVÕQGD�J�oOHULQL�\LWLUPH\LúOHULQH�úDúÕUDQ�$XUHOLDQR�6HJXQGR�
KHU�]DPDQNL�oHNLQPH]OL÷L\OH�$UDSODUD�\DQDúWÕ��IÕUWÕQDGD�VXODUD�NDSÕOÕS
V�U�NOHQPHPHN�LoLQ�KDQJL�JL]HPOL�ND\QDNODUD�GD\DQGÕNODUÕQÕ��ER÷XOPDPDN
LoLQ�KDQJL�úH\WDQ�LFDGÕQD�EDúYXUGXNODUÕQÕ�NDSÕ�NDSÕ�GRODúÕS�VRUGX�

��$UDSODU�NXUQD]�NXUQD]�J�OHUHN�YH�J|]OHULQL�V�]HUHN��D÷Õ]�ELUOL÷L
HWPLúFHVLQH�D\QÕ�\DQÕWÕ�YHUGLOHU���<�]HUHN�

��<HUOLOHU�LoLQGH�$UDS�\�UH÷L�WDúÕ\DQ�EHONL�GH�WHN�NLúL��3HWUD�&RWHV
WL�
$KÕUODUÕQÕQ�\HUOH�ELU�ROXúXQX�VH\UHWPLú��DPEDUÕQÕQ�IÕUWÕQDGD
\ÕNÕOÕúÕQÕ�J|UP�ú��DPD�HYLQL�D\DNWD�WXWPD\Õ�EDúDUPÕúWÕ��øNLQFL�\ÕO
LoLQGH�$XUHOLDQR�6HJXQGR
\D��VW��VWH�KDEHU�VDOPÕú��$XUHOLDQR�6HJXQGR�LVH
RQXQ�HYLQH�QH�]DPDQ�JLGHFH÷LQL�ELOPHGL÷LQL��DPD�QH�]DPDQ�JLGHUVH�JLWVLQ
\DWDN�RGDVÕQÕQ�\HUOHULQH�G|úHPHN�LoLQ�ELU�VDQGÕN�DOWÕQ�J|W�UHFH÷LQL
V|\OHPLúWL���3HWUD�&RWHV��EX�IHODNHWH�GLUHQHFHN�J�F��EXOPDN�LoLQ�\�UH÷LQL
NXUFDODUNHQ��WD�GHULQOHUGH�DQODPOÕ�YH�KDNOÕ�ELU�|INH\OH�NDUúÕODúPÕú�YH�EX
|INH\OH��DúÕ÷ÕQÕQ�KDU�YXUXS�KDUPDQ�VDYXUGX÷X��VRQUD�GD�WXIDQÕQ�V�U�NOH\LS
J|W�UG�÷��VHUYHWL�\HQLEDúWDQ�\DSPD\D�DQG�LoPLúWL��%X�NDUDUÕ�|\OHVLQH�NHVLQGL
NL��$XUHOLDQR�6HJXQGR�VRQ�KDEHUL�DOGÕ÷ÕQGDQ�VHNL]�D\�VRQUD�RQXQ�HYLQH
JLWWL÷LQGH��NDGÕQÕ�VDoÕ�EDúÕ�GDUPDGD÷ÕQÕN��EHQ]L�\HúLOH�oDOPÕú��GHULVL
X\X]�OHNHOHUL\OH�GROX�ELU�KDOGH��PDVDQÕQ�EDúÕQGD�KDUÕO�KDUÕO�Hú\D�SL\DQJRVX
ELOHWL�KD]ÕUODUNHQ�EXOGX�

��$XUHOLDQR�6HJXQGR�EX�GXUXPX�J|U�QFH�DIDOODGÕ��3HWUD�&RWHV�GH�RQXQ�NLU�SDV
LoLQGH�ROGX÷XQX��VXVNXQOX÷XQX�J|U�QFH��NHQGLVLQL�J|UPH\H�JHOHQLQ��E�\�N�DúNÕ
GH÷LO�GH��LNL]�NDUGHúL�ROGX÷XQX�VDQGÕ�

��$XUHOLDQR�6HJXQGR���6HQ�oÕOGÕUPÕúVÕQ��GHGL���SL\DQJR\D�KD\YDQ�NHPLNOHUL
PL�NR\DFDNVÕQ"

��2�]DPDQ�3HWUD�&RWHV��RQD�\DWDN�RGDVÕQD�ELU�J|]�DWPDVÕQÕ�V|\OHGL��9H
$XUHOLDQR�6HJXQGR�NDWÕUÕ�J|UG���2�GD�WÕSNÕ�PHWUHVL�JLEL
ELU�GHUL�ELU�NHPLN��DPD�\LQH�RQXQ�NDGDU�FDQOÕ�YH�NDUDUOÕ�J|U�Q�\RUGX��3HWUD
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JLGLYHUGL÷LQL��NÕVD�V�UH�|QFH�NH\LI�LoLQ�EDQNQRWODUOD�úHQOLN�DWHúL�
WXWXúWXUDQODUÕQ
QHGHQ�úLPGL�DOWÕ�WDYXNOXN�ELU�ORWDU\D�ELOHWLQH�RQ�LNL�VHQW�LVWHPH\L
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RQX�JLWJLGH�GDKD�oRN�VHYHU�ROGX�YH�|PU�Q�Q�VRQEDKDUÕQGD��LNL�J|Q�O�ELU�ROXQFD
VDPDQOÕ÷ÕQ�VH\UDQ�RODFD÷ÕQD�ELU�NH]�GDKD�LQDQPD\D�EDúODGÕ��øNLVL�GH
JHoPLúWHNL�WDúNÕQOÕNODUD��R�NRFD�VHUYHWH�YH�GL]JLQOHULQGHQ�ERúDQPÕú
VHYLúPHOHULQH�ELUHU�JHUHNVL]OLN��ELUHU�EDúEHODVÕ�RODUDN�EDNPD\D�YH
SD\ODúÕOPÕú�\DOQÕ]OÕN�FHQQHWLQL�EXODELOPHN�LoLQ�|P�UOHULQLQ�RQFD�\ÕOÕQÕ�KHGHU
HWWLNOHULQH�\DQPD\D�EDúODGÕODU��<ÕOODU�\ÕOÕ�NÕVÕU�ELU�NDUPDúD�LoLQGH
\DúDGÕNWDQ�VRQUD�oÕOJÕQFD�DúÕN�RODUDN�ELUELUOHULQL�\DWDNWD�ROGX÷X�NDGDU�PDVD
EDúÕQGD�GD�VHYHELOPHN�PXFL]HVLQLQ�WDGÕQÕ�oÕNDUPD\D�NR\XOGXODU��*LGHUHN
|\OHVLQH�PXWOX�ROGXODU�NL��LúL�ELWPLú�LNL�SLQSRQ�ROGXNODUÕ�]DPDQ�ELOH
oRFXNODU�JLEL�FRúPDNWDQ��N|SHN�\DYUXODUÕ�JLEL�R\QDúPDNWDQ�JHUL�NDOPDGÕODU�

��/RWDU\D�SHN�ND]DQo�VD÷ODPÕ\RUGX��gQFHOHUL�$XUHOLDQR�6HJXQGR�KDIWDQÕQ��o
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EDúODGÕ÷Õ�LoLQ���]HULQGH�KD\YDQODUÕQ�UHVPL��ELOHWOHULQ�QXPDUDODUÕ�YH
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$QFDN�EX�VLVWHP�KHP�oRN�NDUPDúÕN�ROGX÷X��KHP�GH�NXúNX�X\DQGÕUGÕ÷Õ�LoLQ�
$XUHOLDQR�6HJXQGR�LNLQFL�GHQHPHGHQ�VRQUD�EX�JLULúLPGHQ�YD]JHoWL�



��$XUHOLDQR�6HJXQGR��SL\DQJRVXQXQ�VD\JÕQOÕ÷ÕQÕ�YH�\D\JÕQOÕ÷ÕQÕ
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PHUDNOD�VRUXODU�VRUDUGÕ��2QXQ�\DúÕQGD\NHQ�NHVNLQ�ELU�J|]OHPFL�RODQ�YH
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QHUHGH\VH�IDUHOHUH�\HP�ROX\RUGX��3DVNDO\D
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LVWHVH��)HUQDQGD
QÕQ�KDEHUL�ROPDGDQ�oÕNÕS�JLUHELOLUGL�SHNDOD��2\VD
\ÕOODU�\ÕOÕ�NDSDOÕ�NDOPDN��G�Q\D\Õ�WDQÕPDPDN�YH�V|]�GLQOHPH\H
DOÕúPDN��RQXQ�\�UH÷LQGHNL�EDúNDOGÕUPD�WRKXPODUÕQÕ�NXUXWPXúWX�

��%X�\�]GHQ�\HQLGHQ�RGD\D�NDSDQGÕ��(O\D]PDODUÕQÕ��VW��VWH�GHIDODUFD
RNXPD\D�NR\XOGX��%LU�\DQGDQ�GD��\DWDN�RGDVÕQGD�D÷OD\DQ�)HUQDQGD
QÕQ
KÕoNÕUÕNODUÕQD�NXODN�YHUL\RUGX��%LU�VDEDK�KHU�]DPDQNL
JLEL�DWHúL�\DNPDN�LoLQ�PXWID÷D�JLUGL÷LQGH��ELU�J�Q�|QFH�)HUQDQGD
DOVÕQ�GL\H�EÕUDNWÕ÷Õ�\HPH÷LQ�HO�V�U�OPHGHQ�N�OOHULQ��]HULQGH�GXUGX÷XQX
J|UG���2�]DPDQ�)HUQDQGD
QÕQ�\DWDN�RGDVÕQD�EDNWÕ��NDGÕQÕQ�KHUPLQ�SHOHULQL
|UW�Q�S�\DWWÕ÷ÕQÕ��KHU�]DPDQNLQGHQ�J�]HO�RODQ�\�]�Q�Q�ILOGLúL�UHQJLQH
G|Q�úW�÷�Q��J|UG���'|UW�D\�VRQUD�-RVH�$UFDGLR�JHOGL÷LQGH��)HUQDQGD
\Õ�D\QÕ
ELoLPGH�\DWDU�EXOGX�

��+LoELU�HUNH÷LQ��DQQHVLQH�-RVH�$UFDGLR�|Oo�V�QGH�EHQ]H\HELOHFH÷L
G�ú�Q�OHPH]GL��-RVH�$UFDGLR�WDIWDGDQ�ELU�JL\VL��\XYDUODN�YH
VHUW�\DNDOÕNOÕ�J|POHN�JL\PLú��NUDYDW�\HULQH�LQFH�LSHNOL�NXUGHOD�ED÷ODPÕúWÕ�
3HPEH�\DQDNOÕ���UNHN�EDNÕúOÕ��LQFH�GXGDNOÕ\GÕ��%H]JLQ�ELU
oL]JL\OH�RUWDGDQ�LNL\H�D\UÕOPÕú��SDUODN��G�]��VL\DK�VDoODUÕ��HUPLú
KH\NHOOHULQLQ�SHUXNDODUÕ�JLEL�\DSPDFÕNOÕ�ELU�KDYD�YHUL\RUGX��%DOPXPX



VXUDWÕQGDNL�L\LFH�SHUGDKODQPÕú�VDNDOÕQ�J|OJHVL��ELU�YLFGDQ
D]DEÕ�JLEL�\D\ÕOÕ\RUGX��<HúLO�GDPDUOÕ��V�O�N�SDUPDNOÕ�EH\D]�HOOHUL
YDUGÕ�YH�VRO�HOLQLQ�LúDUHWSDUPD÷ÕQD�\XYDUODN��VDUÕ�RSDO�WDúOÕ�DOWÕQ�ELU
\�]�N�WDNPÕúWÕ��$XUHOLDQR��VRNDN�NDSÕVÕQÕ�DoWÕ÷Õ�]DPDQ��NDUúÕVÕQGDNL
DGDPÕQ�oRN�X]DNODUGDQ�JHOGL÷LQL�DQODPDVÕ�LoLQ�NLP�ROGX÷XQX�|÷UHQPHVL
JHUHNPHGL�

��-RVH�$UFDGLR
QXQ�HúLNWHQ�LoHUL�JLUPHVL\OH��oRFXNOX÷XQGD�8UVXOD
QÕQ
D\ÕUGHGHELOPHN�LoLQ��]HULQH�VHUSWL÷L�NRORQ\DQÕQ�NRNXVX�HYL�VDUÕYHUGL��2QFD
\ÕO�D\UÕOÕNWDQ�VRQUD�-RVH�$UFDGLR�DQODúÕOPD]�ELU�ELoLPGH�KDOD�NDYUXN�oRFXN
JLEL\GL��$ODELOGL÷LQH�K�]�QO��YH�DODELOGL÷LQH�LoLQH�NDSDQÕNWÕ��'R÷UXFD
DQQHVLQLQ�\DWDN�RGDVÕQD��$XUHOLDQR
QXQ��0HOTXLDGHV�IRUP�O�QH�X\DUDN�FHVHGLQ
ER]XOPDPDVÕ�LoLQ�WDP�G|UW�D\GÕU�E�\�N�GHGHVLQLQ�LPEL÷LQGH�FÕYD
ND\QDWWÕ÷Õ�RGD\D�JLWWL��-RVH�$UFDGLR��$XUHOLDQR
\D�KLo�VRUX�VRUPDGÕ�
&HVHWL�DOQÕQGDQ�|SW���VRQUD�DQQHVLQLQ�HWHNOL÷LQLQ�DOWÕQGDQ�GDKD
NXOODQÕOPDPÕú��o�SHVHUOH�GRODEÕQ�DQDKWDUODUÕQÕ�oÕNDUGÕ��'DOJÕQ�J|U�Q�ú�Q�Q
WHUVLQH��KDUHNHWOHUL�NHVLQ�YH�NDUDUOÕ\GÕ��'RODSWDQ��]HULQGH�DLOHQLQ�DUPDVÕ
LúOL�oHOLN�ELU�NXWX�oÕNDUGÕ��6DQGDO�D÷DFÕ�NRNXOX�NXWXGD�)HUQDQGD
QÕQ�RQGDQ
JL]OL�WXWWX÷X�ELU�\Õ÷ÕQ�JHUoH÷L�VD\ÕS�G|NW�÷��X]XQ�PHNWXS�YDUGÕ�
-RVH�$UFDGLR��PHNWXEX�D\DNWD�GXUDUDN��oDEXN�DPD�KH\HFDQVÕ]�RNX\RUGX�

��ho�QF��VD\ID\D�JHOLQFH�GXUGX��\HQL�WDQÕ\RUPXú�JLEL�$XUHOLDQR
\X�WHSHGHQ
WÕUQD÷D�V�]G���%ÕoDN�JLEL�NHVNLQ�ELU�VHVOH���'HPHN�R�SLo�VHQVLQ��GHGL�
�%HQ�$XUHOLDQR�%XHQGLD
\ÕP�

��-RVH�$UFDGLR���*LW�RGDQD��GHGL�

��$XUHOLDQR�RGDVÕQD�JLWWL�YH�FHQD]H�W|UHQLQLQ�KD]ÕUOÕNODUÕQÕ�GX\GX÷XQGD
GD�PHUDN�HGLS�NDSÕGDQ�ELOH�EDNPDGÕ��.LPL�]DPDQ�PXWIDNWD\NHQ��-RVH�$UFDGLR
QXQ
KÕ]OÕ�KÕ]OÕ�VROXN�DODUDN�HYLQ�LoLQGH�JH]LQGL÷LQL��JHFH\DUÕVÕQGDQ�VRQUD�GD
DUWÕN�YLUDQHOHúPLú�\DWDN�RGDODUÕQGDQ�JHOHQ�D\DN�VHVOHULQL�GX\DUGÕ��$XUHOLDQR
D\ODUFD�RQXQ�VHVLQL�GX\PDGÕ��-RVH�$UFDGLR�NHQGLVL\OH�NRQXúPDGÕ÷Õ�JLEL�
$XUHOLDQR�GD�E�W�Q�GLNNDWLQL�HO\D]PDODUÕQD�YHUPLú�ROGX÷XQGDQ�NRQXúPD
KHYHVOLVL�GH÷LOGL��)HUQDQGD�|O�QFH��VRQGDQ�ELU�|QFHNL�EDOÕ÷Õ�DOPÕú��DUDGÕ÷Õ
NLWDSODUÕ�EXOPDN�XPXGX\OD�.DWDORQ\DOÕQÕQ�G�NNDQÕQD�JLWPLúWL�

��%HONL�GH�ELU�NDUúÕODúWÕUPD�\DSDELOHFHN�DQÕODUGDQ�\RNVXQ�ROGX÷X
LoLQ��\ROGD�J|UG�÷��KLoELU�úH\�RQX�LOJLOHQGLUPHGL��,VVÕ]�VRNDNODU�YH
ERPERú�HYOHU��$XUHOLDQR
QXQ�ELU�]DPDQODU�G�Q\D\Õ�J|UPH\H�FDQ
DWWÕ÷Õ�VÕUDODUGD�KD\DO�HWWL÷LQLQ�WÕSNÕVÕ\GÕ��$XUHOLDQR��)HUQDQGD
GDQ
DODPDGÕ÷Õ�L]QL��ELU�WHN�NHUH\H�|]J��ROPDN�YH�\DSDFD÷Õ�LúH�JHUHNOL
V�UH\L�DúPDPDN�NRúXOX\OD�NHQGL�NHQGLVLQH�YHUPLúWL��2�\�]GHQ�HVNL
J�QOHUGH�G�úOHULQ�\RUXPODQGÕ÷Õ�GDU�VRNDNOD�HYLQ�DUDVÕQGDNL�RQ
ELU�VRNDN�EDúÕQGD�KLo�GXUDODPDGDQ�KÕ]OD�JHoWL��NÕSÕUGDQDFDN�\HU
\RNPXú�JLEL�J|U�QHQ�NDUPDNDUÕúÕN�YH�ORú�G�NNDQD�VROXN�VROX÷D
XODúWÕ��%XUDVÕ�ELU�NLWDSoÕ�G�NNDQÕQGDQ�oRN��HVNL�NLWDSODUÕQ�\Õ÷ÕOGÕ÷Õ
ELU�GHSR\D�EHQ]L\RUGX��.XUWODUÕQ�NHPLUGL÷L�UDIODUD��|U�PFHN�D÷ÕQGDQ
\DSÕú�\DSÕú�ROPXú�N|úHOHUH��V|]�PRQD�JHoPHN�LoLQ�EÕUDNÕOPÕú
ERúOXNODUD�ELOH��VW��VWH�NLWDS�\Õ÷ÕOÕ\GÕ�

��'�NNDQ�VDKLEL��\LQH�HVNL�NLWDSODU�YH�ND÷ÕWODU�\Õ÷ÕOÕ�X]XQ�ELU�PDVD\D
RWXUPXú��RNXO�GHIWHULQGHQ�NRSDUGÕ÷Õ�ND÷ÕWODUD�PRU�P�UHNNHSOH�DQODúÕOPD]
\D]ÕODU�\D]Õ\RUGX�

��$OQÕQÕQ��]HULQH�SDSD÷DQ�LEL÷L�JLEL�G�úHQ�J�P�ú�UHQNOL�VDoODUÕ\OD
\DNÕúÕNOÕ�ELU�DGDPGÕ��%LUELULQH�\DNÕQ�YH�FÕYÕO�FÕYÕO�J|]OHULQGH��E�W�Q
NLWDSODUÕ�RNXPXú�JLEL�ELU�DQODWÕP�YDUGÕ��ùRUW�JL\PLúWL��+HU�\DQÕQGDQ



WHU�V�]�O�\RUGX��øoHUL�NLPLQ�JLUGL÷LQH�EDNPDN�LoLQ�ELOH�\D]PD\Õ�EÕUDNPDGÕ�
$XUHOLDQR�EX�EDú�G|QG�U�F��NDUÕúÕNOÕN�LoLQGH�DUDGÕ÷Õ�EHú�NLWDEÕ�HOL\OH
NR\PXú�JLEL�EXOGX��o�QN��NLWDSODU�WDP�0HOTXLDGHV
LQ�V|\OHGL÷L�\HUGH
GXUX\RUGX��$XUHOLDQR�WHN�V|]�HWPHGHQ�NLWDSODUÕ�YH�XIDN�DOWÕQ�EDOÕ÷Õ��ELOJH
.DWDORQ\DOÕ\D�X]DWWÕ��$GDP��J|]OHULQL�LNL�PLG\H�NDEX÷X�JLEL�NÕVDUDN
NLWDSODUD�YH�EDOÕ÷D�EDNWÕNWDQ�VRQUD�NHQGL�GLOL\OH��6HQ�DNOÕQÕ�NDoÕUPÕú
ROPDOÕVÕQ��GL\HUHN�RPX]ODUÕQÕ�VLONWL�YH�EHú�NLWDSOD�EDOÕ÷Õ�$XUHOLDQR
\D
YHUGL��6RQUD�øVSDQ\ROFD�NRQXúDUDN���$O��VHQLQ�ROVXQ��GHGL���%X�NLWDSODUÕ
VRQ�RNX\DQ�.|U�,]DN
WÕ��RQXQ�LoLQ�EX�LúH�JLUPHGHQ�|QFH�L\L�G�ú�Q�WDúÕQ�

��-RVH�$UFDGLR��0HPH
QLQ�RGDVÕQÕ�G�]HOWWL��NDGLIH�SHUGHOHUOH
NUDOODUD�\DUDúÕU�NDU\RODQÕQ�LSHN�WHQWHVLQL�WHPL]OHWWLULS�RQDUÕPGDQ
JHoLUWWL��dLPHQWR�N�YHWLQ�NLUHoWHQ�NDEXN�ED÷ODGÕ÷Õ�NXOODQÕOPD\DQ
EDQ\R\X�\HQLGHQ�DoWÕ��(VNL�HJ]RWLN�JL\VLOHULQL��\DODQFÕ�SDUI�POHULQL�
XFX]�P�FHYKHUOHULQL�HOGHQ�oÕNDUDUDN��HOLQGHNL�SDUD\Õ�\DOQÕ]FD
EXUDODUÕQ�RQDUÕPÕQD�G|NW���(YLQ�|WHNL�E|O�POHULQGH�RQX�ND\JÕODQGÕUDQ
WHN�úH\��PLKUDSWD�VÕUDODQDQ�HUPLú�KH\NHOOHUL�ROGX��2QODUÕ�GD
ELU�J�Q�EDKoHGH�\DNWÕ÷Õ�DWHúH�DWÕS�N�O�HWWL��6DEDKODUÕ�VDDW�RQ�ELUH
NDGDU�X\X\RUGX��6RQUD�VÕUWÕQD��]HULQGH�\DOGÕ]OÕ�HMGHUOHU�LúOL�HVNL�ELU
ERUQR]��D\DNODUÕQD�VDUÕ�SRPSRQOX�WHUOLNOHU�JHoLUHUHN�EDQ\R\D�JLGL\RU
YH�EDQ\RGD�*�]HO�5HPHGLRV
X�KDWÕUODWDFDN�NDGDU�X]XQ�NDOÕ\RU��|]HQH�EH]HQH
\ÕNDQÕ\RUGX�

��%DQ\R\D�JLUPHGHQ�|QFH��VX�PHUPHULQGHQ�\DSÕOPÕú��o�NDYDQR]GD�WDúÕGÕ÷Õ
NRNXOX�WR]ODUÕ�KDYX]�E�\�NO�÷�QGHNL�N�YHWH�G|N�\RUGX��6XNDED÷Õ�WDVOD�VX�DOÕS
G|N�QP�\RU��KDYX]D�EHQ]H\HQ�N�YHWLQ�NRNXOX�VXODUÕQD�GDODUDN��LNL�VDDW
VÕUW�VW��X]DQÕ\RU��VHULQOL÷LQ�NH\ILQL�oÕNDUD�oÕNDUD�$PDUDQWD
\Õ�G�ú�Q�\RUGX�
*HOLúLQGHQ�ELUNDo�J�Q�VRQUD��WHN�JL\VLVL�RODQ�YH�NDVDEDQÕQ�VÕFD÷ÕQGD
JL\LOHPH\HQ�WDIWD�JL\VL\L�oÕNDUGÕ��<HULQH��3LHWUR�&UHVSL
QLQ�GDQV�GHUVOHULQGH
JL\GL÷L�SDQWRORQD�oRN�EHQ]H\HQ�GDUDFÕN�ELU�SDQWRORQOD��FDQOÕ�NR]D�LSH÷LQGHQ
GRNXQPXú��\�UH÷LQLQ��VW�QGH�DGÕQÕQ�KDUIOHUL�LúOHQPLú�ELU�LSHN�J|POHN�JL\HU
ROGX��+DIWDGD�LNL�NH]�VÕUWÕQGDNLOHUL�oÕNDUÕ\RU��OH÷HQH�EDVWÕUÕS�\ÕNÕ\RU�
JL\HFHN�EDúND�ELU�úH\L�ROPDGÕ÷Õ�LoLQ�GH�RQODU�NXUX\DQD�NDGDU�ERUQR]OD
EHNOL\RUGX�

��<HPHNOHULQL�HYGH�\HPL\RUGX��g÷OH�VDDWOHULQLQ�VÕFD÷Õ�D]DOÕQFD�GÕúDUÕ
oÕNÕ\RU��JHFH�JHo�VDDWWH�G|Q�\RUGX��6RQUD�NHGL�JLEL�KÕUOD\DUDN�VROX\D
VROX\D�YH�$PDUDQWD
\Õ�NXUD�NXUD�RGDGD�GRODQPD\D�EDúOÕ\RUGX�

��(YGHQ�DNOÕQGD�NDOPÕú�RODQ�DQÕ��\DOQÕ]FD�$PDUDQWD
QÕQ�YH�JHFH�ODPEDVÕQÕQ
ÕúÕ÷ÕQGDNL��UN�W�F��J|U�Q�P�\OH�HUPLú�KH\NHOOHULQLQ�DQÕVÕ\GÕ��5RPD
QÕQ
LQVDQÕ�G�úOHUH�V�U�NOH\HQ�$÷XVWRV�VÕFDNODUÕQGD�NDo�NH]�X\NXVXQXQ�DUDVÕQGD
IÕUOD\ÕS�GR÷UXOPXú��X]DNWD�ROPDNWDQ�ND\QDNODQDQ�ELU�\�FHOWPH�LoLQGH��GDQWHO
Lo�HWHNOLNOHUL��ELOH÷LQGHNL�VDUJÕVÕ�LOH�$PDUDQWD
QÕQ�PHUPHU�NHQDUOÕ�ELU
KDYX]GDQ�oÕNWÕ÷ÕQÕ�J|U�U�JLEL�ROPXúWX��$PDUDQWD
QÕQ�KD\DOLQL�VDYDúÕQ�NDQOÕ
EDWD÷ÕQGD�ER÷PD\D�oDOÕúDQ�$XUHOLDQR�-RVH
QLQ�WHUVLQH��-RVH�$UFDGLR��ELU
\DQGDQ�DQQHVLQL�7DQUÕ�KL]PHWL�PDVDOODUÕ\OD�R\DODUNHQ��ELU�\DQGDQ�GD�EX
KD\DOL��úHKYHW�oXNXUXQGD�GLUL�WXWPD\D�oDEDODGÕ��%LUELUOHULQH�\D]GÕNODUÕ
PHNWXSODUÕQ�NDUúÕOÕNOÕ�\DODQODUOD�GROX�ROGX÷XQX�QH�R�ELOL\RUGX��QH�GH
)HUQDQGD�

��5RPD
\D�YDUÕU�YDUPD]�LODKL\DW�IDN�OWHVLQL�EÕUDNDQ�-RVH�$UFDGLR�
DQQHVLQLQ�PHNWXSODUÕQGD�V|]��HGLOHQ�YH�7UDVWHYHUH
GHNL�WDYDQ�DUDVÕQGD�LNL
DUNDGDúÕ\OD�ELUOLNWH�SD\ODúWÕ÷Õ�\RNVXOOXNWDQ�NHQGLQL�NXUWDUDFDN�RODQ
HIVDQHYL�PLUDVÕ�WHKOLNH\H�DWPDPDN�LoLQ��WHRORML�YH�NLOLVH�KXNXNX�PDVDOÕQÕ
V�UG�UG���)HUQDQGD
QÕQ�|OPHN��]HUH\NHQ�\D]GÕ÷Õ�VRQ�PHNWXEX�DOÕQFD
J|VWHUPHOLN�O�NV�QGHQ�JHUL\H�QH�NDOPÕúVD�KHSVLQL�ELU�EDYXOD�GROGXUGX�



PH]EDKD\D�WÕNÕOPÕú�GDYDUODU�JLEL�LVWLIOHQHQ�J|oPHQOHUOH�GROX�ELU�JHPLQLQ
DPEDUÕQGD�VR÷XN�PDNDUQD\OD�NXUWODQPÕú�SH\QLU�\L\HUHN�RN\DQXVX
DúWÕ��-RVH�$UFDGLR��)HUQDQGD
QÕQ�oHNWL÷L�oLOHOHULQ�YH�WDOLKVL]�EDúÕQD
JHOHQOHULQ�ELU�|]HQWLGHQ�|WH�ROPD\DQ�YDVL\HWQDPHVLQL�RNXPDGDQ
|QFH�GH��NÕUÕN�G|N�N�Hú\D\Õ�YH�YHUDQGD\Õ�E�U�\HQ�RWODUÕ�J|U�QFH
QDVÕO�ELU�ND]ÕN�\HGL÷LQL��ELU�GDKD�oÕNDPD\DFD÷Õ�ELU�WX]D÷D�QDVÕO�G�úW�÷�Q�
YH�5RPD�LONEDKDUÕQÕQ�]DPDQÕ�XQXWWXUDQ�KDYDVÕQÕ��SÕUÕO�SÕUÕO�J�QHúLQL�ELU
GDKD�KLo�J|UHPH\HFH÷LQL�DQODGÕ�

��$VWÕPÕ�\�]�QGHQ�X\X\DPDGÕ÷Õ�JHFHOHU�ER\XQFD��8UVXOD
QÕQ�EXQDN�V|]OHUL\OH
LoLQH�NRUNXODU�VDOPÕú�ROGX÷X�NDUDQOÕN�HYGH�GRODQÕ\RU��EDúÕQD�JHOHQLQ�QDVÕO
ELU�EHOD�ROGX÷XQX�NXUXS�GXUX\RUGX��8UVXOD��-RVH�$UFDGLR
\X
NDUDQOÕNODU�LoLQGH�\LWLUPHPHN�LoLQ��\DWDN�RGDVÕQÕQ�EHOLUOL�ELU�N|úHVLQL
RQD�D\ÕUPÕú��J�QHú�EDWWÕNWDQ�VRQUD�HYH�GROXúDQ�|O�OHUGHQ�X]DN
NDODELOHFH÷L�WHN�\HU�RODQ�EX�N|úHGHQ�D\UÕOPDVÕQD�L]LQ�YHUPHPLúWL�
8UVXOD���.|W��ELU�úH\�\DSDUVDQ��HUPLúOHU�EDQD�KDEHU�YHULU��GHUGL�
-RVH�$UFDGLR
QXQ�NRUNX�GROX�JHFHOHUL�R�N|úHGH�JHoHU��\DWPD�]DPDQÕ
JHOLQFH\H�NDGDU�HUPLúOHULQ�FDP�EDNÕúODUÕ�DOWÕQGD�NRUNXGDQ�WHUOH\LS
WLWUH\HUHN�ELU�WDEXUH\H�E�]�O�UG���%X�JHUHNVL]�ELU�LúNHQFH\GL�

��d�QN��-RVH�$UFDGLR�GDKD�R�]DPDQGDQ�oHYUHVLQGHNL�KHU�úH\GHQ
NRUNDQ��\DúDPGD�NDUúÕODúDFD÷Õ�KHU�úH\GHQ��UNPH\H�KD]ÕU�ELU�oRFXNWX�
.DIDVÕ�ELU�\Õ÷ÕQ�GHKúHWOH�GROGXUXOPXúWX��.DQÕQÕ�HPHFHN
RODQ�VRNDNWDNL�NDGÕQODUGDQ��GRPX]�NX\UXNOX�oRFXNODU�GR÷XUDQ�HYGHNL
NDGÕQODUGDQ��LQVDQODUD�|O�P�JHWLUHQ�YH�VD÷�NDODQODUÕ�GD�|P�U
ER\X�DFÕGDQ�NXUWDUPD\DQ�KRUR]�G|Y�úOHULQGHQ��ELU�GRNXQPDNOD
\LUPL�\ÕOOÕN�VDYDúODUD�\RODoDQ�VLODKODUGDQ��KD\DO�NÕUÕNOÕNODUÕQD�YH
GHOLOL÷H�\RODoDQ�ELOLQPHGLN�VHU�YHQOHUGHQ��NÕVDFDVÕ�7DQUÕQÕQ�VRQVX]
L\LOL÷L�LOH�\DUDWWÕ÷Õ�YH�úH\WDQÕQ�N|W�\H�VDSWÕUGÕ÷Õ�KHU�úH\GHQ
NRUNPDVÕQÕ�|÷UHWPLúOHUGL�RQD��.DUDEDVDQODUÕQD�úH\WDQ�JLUGL÷L�JHFHOHULQ
VDEDKÕQGD��J�QÕúÕ÷Õ�YH�EDQ\RGD�$PDUDQWD
QÕQ�NHQGLVLQL�RNúD\ÕúÕ�
EDFDNODUÕQÕQ�DUDVÕQD�VHUSLOHQ�SXGUDQÕQ�UDKDWOÕ÷Õ��JHFH�GX\GX÷X
NRUNX\X�V|NHUGL�
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\DWD÷Õ�NLUOL�VHYJLOHUGHQ�OHNHOHQPLú�RGDVÕQD�J|W�UG��YH�NDWÕODúPÕú��UXKWDQ
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XoD÷Õ�EHNOHPH\H�EDúODPDGDQ�LNL�\ÕO�|QFH�GH�$XUHOLDQR
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E|\OH\GL��ELOJH�.DWDORQ\DOÕQÕQ�NLWDSoÕ�G�NNDQÕQD�JLWWL÷L�J�Q�GH
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KDPDPE|FHNOHULQL�|OG�UPH�\|QWHPOHUL��]HULQGH�ELU�WDUWÕúPD\D
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QXQ�EHOLUWWL÷L�JLEL��HGHEL\DWÕQ
LQVDQODUOD�DOD\�HWPHN�LoLQ�EXOXQPXú�HQ�L\L�H÷OHQFH�ROGX÷X�J|U�ú��R
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WDYXN�\DKQLVLQLQ�LoLQH�DWWÕ÷Õ�]DPDQ�GD�PDPDQÕQ�J�O�PVHPHVL�KLo�GH÷LúPL\RUGX�
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ùLUNHWLQLQ�KLoELU�]DPDQ�NXUXOPDPÕú�ROGX÷XQGD�GLUHWL\RUODUGÕ��%|\OHOLNOH
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E�\�V�QH�NDSÕODQ�YH�)HUQDQGD
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LQ
RGDVÕQD�G|QG��

��2�VÕUDODUGD�*DVWRQ�NHQGLQL�XoD÷Õ�EHNOHPH\H�DGDPÕúWÕ�YH�$PDUDQWD�8UVXOD
\DOQÕ]OÕNWDQ�ER÷XOX\RUGX��%LU�VDEDK�$XUHOLDQR
QXQ�RGDVÕQD�JLUHUHN���0HUKDED
\DEDQL��GHGL���%DNÕ\RUXP�\HQLGHQ�PD÷DUDQD�G|QP�úV�Q�KD"

��%LoLPLQL�NHQGL�oL]GL÷L�JL\VLVL�YH�NHQGL�GL]GL÷L�J|EH÷LQH�NDGDU
X]DQDQ�NRO\HVL\OH�GD\DQÕOPD]�ELU�J|U�Q�ú��YDUGÕ��$UWÕN�NRFDVÕQÕQ
NHQGLVLQH�ED÷OÕOÕ÷ÕQD�L\LFH�LQDQGÕ÷Õ�LoLQ�\XODUÕ�EÕUDNPÕúWÕ�YH�JHOGL÷LQGHQ
EX�\DQD�LON�RODUDN�ERú�]DPDQÕ�YDUPÕú�JLEL�J|U�Q�\RUGX�

��$XUHOLDQR�RQX�J|UPHVLQH�JHUHN�NDOPDGDQ�RGD\D�JLUGL÷LQL�DQODGÕ�
$PDUDQWD�8UVXOD�GLUVHNOHULQL�PDVD\D�GD\DGÕ��g\OHVLQH�oDUHVL]�ELU
J|U�Q�P��YDUGÕ��|\OHVLQH�\DNÕQGÕ�NL��$XUHOLDQR�RQXQ�NHPLNOHULQLQ
LoLQGHQ�NRSDQ�VHVL�GX\X\RUGX��$PDUDQWD�8UVXOD�HO\D]PDODUÕ\OD�LOJLOHQGL�
$XUHOLDQR�WHGLUJLQOL÷LQL�\HQPH\H�oDOÕúDUDN��\LWLUPHN��]HUH�ROGX÷X�VHVLQH�
oHNLOHQ�FDQÕQD��WDúODúPÕú�ELU�PHUFDQ�NLWOHVLQH�G|Q�úHQ�DQÕODUÕQD�G|UW�HOOH
VDUÕOGÕ�YH�$PDUDQWD�8UVXOD
\D�6DQVNULWoH
QLQ�\D]JÕVÕQGDQ��ÕúÕ÷D�WXWXODQ
ND÷ÕGÕQ�DUNDVÕQGDNL�\D]ÕODU�QDVÕO�WHUVLQGHQ�RNXQDELOLUVH�]DPDQÕQ�ÕúÕ÷ÕQGD�GD
JHOHFH÷L�RNXPD�RODQD÷ÕQÕQ�EXOXQGX÷XQGDQ��NHKDQHWOHULQ�NHQGLOHULQL�\RN
HWPHVLQOHU�GL\H�o|]�OPHOHUL�JHUHNWL÷LQGHQ��1RVWUDGDPXV
XQ�\�]\ÕOODUÕ
QGDQ�
(UPLú�0LODQXV
XQ�&DQWDEULD
QÕQ�\RNROXúX�|QFHGHQ�KDEHU�YHULúLQGHQ�V|]
HWWL��$XUHOLDQR�ELU�DUD�NRQXúPDVÕQD�DUD�YHUPHGHQ��GR÷GX÷XQGDQ
EX�\DQD�LoLQGH�X\X\DQ�ELU�LoJ�G�\OH�YH�NHVLQ�NDUDUÕQ�NXúNXODUÕQD
VRQ�YHUHFH÷LQL�G�ú�QHUHN�HOLQL�$PDUDQWD�8UVXOD
QÕQ�HOLQLQ��]HULQH
NR\GX�

��$PDUDQWD�8UVXOD��oRFXNOX÷XQGD�\DSWÕ÷Õ�JLEL�VDIOÕNOD�RQXQ
LúDUHW�SDUPD÷ÕQÕ�\DNDODGÕ�YH�$XUHOLDQR�VRUXODUÕQD�\DQÕW�YHUGL÷L�V�UHFH
SDUPD÷ÕQÕ�EÕUDNPDGÕ��%LUELUOHULQH�KLoELU�úH\�DNWDUPD\DQ�EX]
JLEL�LúDUHW�SDUPDNODUÕ�GRODQPÕú�RODUDN�X]XQ�V�UH�RWXUGXODU��6RQXQGD
$PDUDQWD�8UVXOD�GDOGÕ÷Õ�DQOÕN�G�úWHQ�X\DQDUDN�HOLQL�DOQÕQD�YXUGX���.DUÕQFDODU�
GL\H�KD\NÕUGÕ��(O\D]PDODUÕQÕ�ILODQ�XQXWWX��GDQVHGHUHN�NDSÕ\D�NRúWX�YH
NHQGLVLQL�%U�NVHO
H�J|QGHUGLNOHUL�J�Q�EDEDVÕQD�\DSWÕ÷Õ�JLEL��$XUHOLDQR
\D
SDUPDNODUÕQÕQ�XFX\OD�|S�F�N�\ROODGÕ�

�%XQODUÕ�EDQD�VRQUD�DQODWÕUVÕQ��GHGL���%XJ�Q�NDUÕQFD�\XYDODUÕQD�NLUHo
G|NPHP�JHUHNWL÷LQL�XQXWWXP�JLWWL�

��2�J�QGHQ�VRQUD�$XUHOLDQR
QXQ�RGDVÕQGD�EXOXQGX÷X�WDUDIWD�LúOHUL�ROGX÷X
]DPDQ�RQXQ�\DQÕQD�X÷UDPD\D�YH�NRFDVÕ�J|N\�]�Q��LQFHOHPH\L�V�UG�U�UNHQ
$PDUDQWD�8UVXOD�GD��$XUHOLDQR
QXQ�\DQÕQGD�ELUNDo�GDNLND�R\DODQPD\D�EDúODGÕ�
%X�GH÷LúLNOLNWHQ�\�UHNOHQHQ�$XUHOLDQR��$PDUDQWD�8UVXOD
QÕQ�LON�JHOGL÷L
D\ODUGDQ�EHUL�NDoWÕ÷Õ�DLOH�VRIUDVÕQD�NDWÕOÕU�ROGX��%X�GXUXP�*DVWRQ
XQ�KRúXQD
JLWPLúWL�

��<HPHNWHQ�VRQUD�ELU�VDDWWHQ�ID]OD�V�UHQ�NRQXúPDODUÕQGD��ER\XQD
RUWDNODUÕQÕQ�NHQGLQL�DOGDWWÕ÷ÕQGDQ�\DNÕQÕ\RUGX��2UWDNODUÕ�RQD
XoD÷Õ�ELU�JHPL\H�\�NOHGLNOHULQL�ELOGLUPLúOHUGL��R\VD�E|\OH�ELU�JHPL
KLo�JHOPHPLúWL��9H�EX�JHPL�.DUD\LSOHU�KDWWÕQGD�oDOÕúPD\DFD÷Õ�LoLQ
KLo�GH�JHOPH\HFH÷LQL�YDSXU�DFHQWDVÕ�ÕVUDUOD�EHOLUWWL÷L�KDOGH��
RUWDNODUÕ�XoD÷Õ�RUD\D�JHOHFHN�JHPL\H�\�NOHGLNOHULQL�LOHUL�V�U�\RUODU��KDWWD
*DVWRQ
X�\DODQ�V|\OHPHNOH�VXoOX\RUODUGÕ��<D]ÕúPDODUÕ�|\OHVLQH�ELU
NDUúÕOÕNOÕ�NXúNX�YH�VXoODPD�LOLWHOL÷LQH�E�U�QG��NL��VRQXQGD�*DVWRQ



NÕVD�ELU�V�UH�LoLQ�%U�NVHO
H�JLWPH\L�YH�XoD÷Õ�WHVOLP�DOÕS�G|QPH\L
WDVDUODPD\D�EDúODGÕ��1H�YDU�NL��$PDUDQWD�NRFDVÕQÕ�\LWLUPHN�SDKDVÕQD
GD�ROVD�0DFRQGR
GDQ�KLoELU�\HUH�DGÕP�DWPDPDNWD�NDUDUOÕ�ROGX÷XQX
EHOLUWLQFH��XoDN�NRQXVX�ELU�GDKD�DoÕOPDGÕ��øON�J�QOHUGH�KHUNHV
JLEL�$XUHOLDQR�GD��*DVWRQ
X�YHORVLSHWOL�ELU�NDIDGDQ�oDWODN�RODUDN
J|U�\RU��RQD�EHOOL�EHOLUVL]�DFÕ\DUDN�EDNÕ\RUGX��6RQUDODUÕ�JHQHOHYOHUH
JLUH�oÕND�HUNHNOHUL�GDKD�L\L�WDQÕ\ÕQFD��*DVWRQ
XQ�VHVVL]�VDNLQ
KDOLQLQ�GL]JLQOHQPH]�ELU�úHKYHWWHQ�GR÷GX÷XQX�VDQGÕ�

��$PD�*DVWRQ
X�\DNÕQGDQ�WDQÕ\ÕS�JHUoHN�NLúLOL÷LQLQ�KDOLP�VHOLP�J|U�Q�ú�QH
WDEDQ�WDEDQD�]ÕW�ROGX÷XQX�DQOD\ÕQFD��*DVWRQ
XQ�XoD÷Õ�EHNOHPHVLQLQ�ELOH
QXPDUD�ROGX÷XQGDQ�NXúNXODQGÕ��*DVWRQ�J|U�QG�÷��JLEL�NDIDGDQ
NRQWDN�GH÷LO��WDP�WHUVLQH�VRQ�GHUHFH�WXWDUOÕ��VRQ�GHUHFH�KHVDSOÕ��
\HWHQHNOL�YH�VÕQÕUVÕ]�VDEÕUOÕ�ELUL�ROPDOÕ\GÕ��.HQGL�LVWHNOHULQL�NDUÕVÕQD
NDEXO�HWWLUPHN�LoLQ�EDVNÕ�\DSPÕ\RU��RQX�EH]GLUHUHN�\ÕOGÕUPDN�LVWL\RU
ROPDOÕ\GÕ��+Lo�NDUúÕ�oÕNPDGDQ��KLoELU�úH\H�KD\ÕU��ROPD]�GHPHGHQ�VRQVX]�X\XP
J|VWHUL\RU��NDUÕVÕQÕQ�NXUGX÷X�G�úOHULQ�ERúOX÷XQGDQ�XVDQÕS�NHQGL�D\D÷Õ\OD
|NVH\H�WXWXOPDVÕQÕ��EDYXOODUÕQÕ�NHQGLOL÷LQGHQ�WRSOD\ÕS�$YUXSD
\D�G|QPH
NDUDUÕQÕ�YHUPHVLQL�VDEÕUOD�EHNOL\RUGX��$XUHOLDQR
QXQ�HVNL�DFÕPD�GX\JXVX�
\HULQL�E�\�N�ELU�|INH�YH�QHIUHWH�EÕUDNWÕ��*DVWRQ
XQ�\|QWHPL�RQD�oRN�WHUV�
DPD�oRN�GD�HWNLQ�J|U�Q�\RUGX��6RQXQGD�$PDUDQWD�8UVXOD
\Õ�X\DUPD\D�NDUDU
YHUGL�

��$PDUDQWD�8UVXOD��RQXQ�\�UH÷LQGHNL�VHYJLQLQ�D÷ÕUOÕ÷ÕQÕ��NDUDUVÕ]OÕ÷Õ�YH
NÕVNDQoOÕ÷Õ�KLo�IDUNHWPHGHQ�EX�NXúNXODUÕ\OD�DOD\�HWWL�
$PDUDQWD�8UVXOD�ELU�J�Q�úHIWDOL�NRQVHUYHVLQL�DoDUNHQ�SDUPD÷ÕQÕ
NHVWL÷L�YH�$XUHOLDQR�RQXQ�LOLNOHULQL��USHUWHQ�ELU�FRúNX�YH�WXWNX\OD
NDQÕQÕ�HPPH\H�NRúWX÷X�DQD�NDGDU��NDGÕQ�RQGD�NDUGHúoH�VHYJLGHQ
|WH�ELU�GX\JX�X\DQGÕUGÕ÷ÕQÕ�DQODPDGÕ��2�J�Q�GH�SDUPD÷ÕQÕQ�HPLOPHVLQGHQ
GX\GX÷X�WHGLUJLQOLN�LoLQGH�J�OPH\H�oDOÕúDUDN���$XUHOLDQR
�GHGL���ø\L�ELU
\DUDVD�RODPD\DFDN�NDGDU�NXúNXOXVXQ�

��2�]DPDQ�$XUHOLDQR�LoLQL�G|NW���$PDUDQWD�8UVXOD
QÕQ�\DUDODQDQ�HOLQL�WXWWX�
DYXFXQD�|S�F�NOHU�NRQGXUDUDN�\�UH÷LQLQ�HQ�JL]OL�N|úHOHULQL�DoWÕ��*HFH\DUÕODUÕ
QDVÕO�NDONWÕ÷ÕQÕ��$PDUDQWD�8UVXOD
QÕQ�NXUXVXQ�GL\H�EDQ\RGD�EÕUDNWÕ÷Õ
oDPDúÕUODUÕQD�VDUÕODUDN�QDVÕO�|INH�YH�\DOQÕ]OÕN�LoLQGH�D÷ODGÕ÷ÕQÕ�DQODWWÕ�
1LJURPDQWD
\Õ�QDVÕO�NHGL�JLEL�KÕUÕOGDWWÕ÷ÕQÕ��NXOD÷ÕQD�QDVÕO�*DVWRQ��*DVWRQ�
*DVWRQ�GL\H�IÕVÕOGDWWÕ÷ÕQÕ��$PDUDQWD�8UVXOD
QÕQ�SDUI�POHULQL�QDVÕO�oDOÕS�Do
NDOPDPDN�LoLQ�HWOHULQL�VDWDQ�N�o�N�RURVSXODUÕQ�ER\XQODUÕQD�V�UG�÷�Q��DQODWWÕ�
%X�GX\JX�SDWODPDVÕQGDQ��UNHQ�$PDUDQWD�8UVXOD�SDUPDNODUÕQÕ�VÕNPD\D��\DUDOÕ
HOLQL�NDSDQDQ�ELU�PLG\H�JLEL�\XPUXN�\DSPD\D�EDúODGÕ��6RQXQGD�KLoELU�DFÕ�YH
DFÕPD�GX\PD]�ROGX��(OL��WRSD]ODUGDQ�YH�]�PU�WOHUGHQ��WDúODúPÕú�YH�GX\DUVÕ]
NHPLNFLNOHUGHQ�|U�O��ELU�G�÷�PH�G|Q�úW��

��$PDUDQWD�8UVXOD�W�N�U�U�JLEL�NRQXúWX���$SWDO��GHGL���%HOoLND
\D�KDUHNHW
HGHQ�LON�JHPL\OH�JLGL\RUXP�

��2�J�QOHUGH�ELU�DNúDP�VW��$OYDUR��ELOJH�.DWDORQ\DOÕQÕQ�G�NNDQÕQD�JHOPLú�
DYD]Õ�oÕNWÕ÷ÕQFD�KD\NÕUDUDN�VRQ�EXOXúXQX�KDEHU�YHUPLúWL��=RRORMLN�ELU
JHQHOHY�EXOPXúWX��$OWÕQ�oRFXN�GHQLOHQ�EX�\HU��NRFDPDQ�ELU�DoÕNKDYD
VDORQX\GX��øoLQGH�VDDWLQ�NDo�ROGX÷XQX�VRUDQODUD�VD÷ÕU�HGLFL�JÕGDNODPDODUÕ\OD
NDUúÕOÕN�YHUHQ�LNL�\�]GHQ�ID]OD�EDODEDQ�NXúX�YDUGÕ��'DQV�SLVWLQL�oHYUHOH\HQ
WHO�NDIHVOHUGHNL�LUL�$PD]RQ�NDPHO\DODUÕQÕQ�DUDVÕQGD�oHúLWOL�UHQNOHUGH
EDOÕNoÕO�NXúODUÕ��GRPX]�JLEL�úLúNR�WLPVDKODU��RQ�LNL�oÕQJÕUDNOÕ�\ÕODQODU�
XIDN�\DSPD�J|OH�GDOÕS�oÕNDQ�SDUODN�NDEXNOX�ELU�VX�NDSOXPED÷DVÕ�JH]LQL\RUGX�
.RFDPDQ��EH\D]��HUNHN�YH�SHGHUDVW�ELU�N|SHN�GH�YDUGÕ��$PD�Lú�NDUQÕQÕ
GR\XUPD\D�JHOLQFH��N|SHN�SHGHUDVWOÕ÷Õ�ILODQ�XQXWXS�GDPÕ]OÕN



LúL�GH�\DSÕ\RUGX��6DORQXQ�KDYDVÕ��\HQL�\DUDWÕOPÕú�ELU�G�Q\D\Õ�oHYUHOH\HQ
EXOXWODU�JLEL�\R÷XQGX��.DQ�NÕUPÕ]Õ�oLoHNOHUOH�PRGDVÕ�JHoPLú�JUDPRIRQ
SODNODUÕQÕQ�DUDVÕQGD�XPXWVX]OXN�LoLQGH�EHNOHúHQ�PHOH]�J�]HOOHUL��LQVDQÕQ
G�Q\D�FHQQHWLQGH�XQXWWX÷X�VHYLúPH�\|QWHPOHULQL�ELOL\RUODUGÕ��'HOLNDQOÕODU�EX
G�úOHU�VHUDVÕQD�LON�JLWWLNOHUL�JHFH��NDSÕGD�VDOÕQFDNOÕ�NROWX÷D�RWXUPXú�ELOHW
NHVHQ�J�]HO�YH�VXVNXQ�\DúOÕ�NDGÕQ��EHú�JHQFLQ�DUDVÕQGD�LQFH�X]XQ��7DWDUODU
JLEL�oÕNÕN�HOPDFÕN�NHPLNOL�YH�G�Q\DQÕQ�NXUXOXúXQGDQ�EX�\DQD�ELWPH\HQ
\DOQÕ]OÕ÷ÕQÕQ�L]OHUL�oLoHNER]X÷X�JLEL�\�]�QH�LúOHPLú�GHOLNDQOÕ\Õ�J|U�QFH�
]DPDQÕQ�WHUVLQH�LúOH\LS�HVNL�J�QOHUH�G|QG�÷�Q��VDQGÕ�

�$PDQ�7DQUÕP��GL\H�LoLQL�oHNWL���$XUHOLDQR�

6DYDúODUGDQ�oRN�|QFH��úDQ�ú|KUHWWHQ�oRN�|QFH��G�ú�NÕUÕNOÕ÷ÕQÕQ
\LWLNOL÷LQGHQ�oRN�|QFH��NHQGL�RGDVÕQD�JLUGL÷L�YH�|PU�Q�Q�LON�EX\UX÷XQX�
RQX�VHYPHN�EX\UX÷XQX�YHUGL÷L�úDIDN�YDNWLQGH��ODPEDQÕQ
ÕúÕ÷ÕQGDNL�J|U�QW�V�\OH�$OED\�$XUHOLDQR�%XHQGLD
\Õ�J|U�\RUGX�
.DSÕGDNL�NDGÕQ�3LODU�7HUQHUD
\GÕ��<ÕOODUFD�|QFH�\�]�NÕUN�EHú�\DúÕQD
EDVWÕ÷Õ�]DPDQ�\DúÕQÕ�KHVDSODPDN�JLEL�]DUDUOÕ�YH�N|W��ELU�DOÕúNDQOÕ÷Õ
EÕUDNPÕú��LVNDPELOOHULQ�JL]OL�WX]DNODUÕ\OD�GROX�JHOHFH÷L�DúDUDN
DQÕODUÕQ�GXUD÷DQ�YH�GH÷LúPH]�]DPDQÕQGD�\DúDPD\D�EDúODPÕúWÕ�

��2�DNúDPGDQ�EDúOD\DUDN�$XUHOLDQR��WDQÕPDGÕ÷Õ�E�\�N�QLQHVLQLQ�úHINDWLQH�
VHYHFHQOL÷LQH�YH�DQOD\ÕúÕQD�VÕ÷ÕQGÕ��3LODU�7HUQHUD�VDOÕQFDNOÕ�NROWX÷XQD
RWXUXU��HVNL�J�QOHUL�DQDU��DLOHQLQ�VDOWDQDWOÕ�G|QHPOHULQL�YH�EDúODUÕQD�JHOHQ
IHODNHWOHUL��DUWÕN�VLOLQLS�JLWPLú�RODQ�0DFRQGR
QQQ�J|UNHPOL�J�QOHULQL�\HQLGHQ
FDQODQGÕUÕUGÕ��%X�DUDGD�$OYDUR�J�U�OW�O��NDKNDKDVÕ\OD�WLPVDKODUÕ��UN�W�U�
$OIRQVR�ELU�KDIWD�|QFH�X\JXQVX]�GDYUDQÕúODUGD�EXOXQDQ�G|UW�P�úWHULQLQ
J|]OHULQL�R\DQ�EDODEDQ�NXúODUÕ��]HULQH�|\N�OHU�X\GXUXU��*DEULHO�LVH�GXUJXQ
YH�GDOJÕQ�PHOHN�NÕ]ÕQ�RGDVÕQGD�ROXUGX��%X�NÕ]�KL]PHWLQH�NDUúÕOÕN
SDUD�DOPD]��2ULQRFR
QXQ�NDUúÕ�\DNDVÕQGD�KDSVH�DWÕODQ�NDoDNoÕ�VHYJLOLVLQH
PHNWXS�\D]GÕUÕUGÕ��6HYJLOLVLQL�VÕQÕU�Q|EHWoLOHUL�\DNDODPÕúODU��]RUOD
RWXUWWXNODUÕ�RWXUDN��SLVOLN�YH�SÕUODQWD�LOH�GROXYHULQFH�GH
GHOL÷H�WÕNPÕúODUGÕ��$QDo�PDPDVÕ�LOH�JHUoHN�ELU�JHQHOHY�RODQ�EX�\HU�
$XUHOLDQR
QXQ�\ÕOODU�V�UHQ�WXWVDNOÕ÷Õ�ER\XQFD�G�úOHGL÷L�G�Q\DQÕQ
WD�NHQGLVL\GL�

��2UDGD�|\OHVLQH�PXWOX\GX��NHQGLQL�NXVXUVX]�DUNDGDúOÕ÷D�|\OHVLQH�\DNÕQ
EXOX\RUGX�NL��$PDUDQWD�8UVXOD�G�úOHULQL�\ÕNWÕ÷Õ�J�Q�VÕ÷ÕQPDN�LoLQ�RUDGDQ
EDúND�\HU�DNOÕQD�JHOPHGL��*|÷V�Q��WÕND\DQ�G�÷�POHUL�ELUL�oÕNÕS�GD�SDUoDODVÕQ
GL\H�LoLQH�G|NPH\H��KHU�úH\L�DQODWPD\D�KD]ÕUGÕ��R\VD�3LODU�7HUQHUD
QÕQ
NXFD÷ÕQD�NDSDQÕS�X]XQ�X]XQ�D÷ODPDNWDQ�EDúND�ELU�úH\�JHOPHGL�HOLQGHQ��3LODU
7HUQHUD��SDUPDNODUÕQÕQ�XFX\OD�RQXQ�EDúÕQÕ�NDúÕ\DUDN�D÷ODPDVÕQÕQ�NHVLOPHVLQL
EHNOHGL�YH�$XUHOLDQR�GDKD�DúN�DFÕVÕ\OD�D÷ODGÕ÷ÕQÕ�DoÕNODPDGDQ�3LODU�LQVDQOÕN
WDULKLQLQ�HQ�HVNL�J|]\DúODUÕQÕ�WDQÕGÕ�

�2OXU�E|\OH�úH\OHU��oRFX÷XP��GHGL���ùLPGL�V|\OH�EDNDOÕP
NLPPLú�R"

��$XUHOLDQR�V|\OH\LQFH��3LODU�7HUQHUD�J�YHUFLQOHULQ�GHP�oHNLúL
JLEL�úDNÕ\DUDN�\D\ÕODQ�R�HVNL��úXK�NDKNDKDVÕQÕ�SDGDWWÕ��%LU�%XHQGLD
QÕQ
\�UH÷LQGH�RQXQ�DQOD\DPD\DFD÷Õ��o|]HPH\HFH÷L�KLoELU�úH\
RODPD]GÕ��d�QN��LVNDPELOOHU�YH�GHQH\OHUOH�GROX�ELU�\�]\ÕO��EX�DLOHQLQ
WDULKLQLQ�WHNHUU�UGHQ�LEDUHW�ROGX÷XQX��NDoÕQÕOPD]�\LQHOHPHOHUOH��HNVHQL
\ÕSUDQÕQFD\D�NDGDU�VRQVX]D�GR÷UX�G|QHQ�ELU�oDUN�ROGX÷XQX�|÷UHWPLúWL�RQD�

��*�O�PVH\HUHN���6HQ�KLo��]PH�FDQÕQÕ��GHGL���ùX�DQGD�KHU�QHUHGH\VH�VHQL
EHNOL\RU�PXWODN�



��$PDUDQWD�8UVXOD�EDQ\RGDQ�oÕNWÕ÷ÕQGD�VDDW�G|UWEXoXNWX�
$XUHOLDQR��RQXQ�\XPXúDN�NÕYUÕPODUOD�G|N�OHQ�ERUQR]X�YH�W�UEDQ
JLEL�EDúÕQÕ�VDUGÕ÷Õ�KDYOXVX\OD�RGDVÕQÕQ�|Q�QGHQ�JHoWL÷LQL�J|UG��
$\DNODUÕQÕQ�XFXQD�EDVDUDN��VDUKRúOXNWDQ�VHQGHOH\HUHN�NDGÕQÕQ�SHúLQGHQ
JLWWL��\DWDN�RGDVÕQD�JLUGL��$PDUDQWD�8UVXOD�oÕNDUPDN��]HUH
ROGX÷X�ERUQR]X��UNHUHN�NDSDWWÕ��$XUHOLDQR��NDSÕVÕ�DUDOÕN�GXUDQ�YH
*DVWRQ
XQ�PHNWXS�\D]PDNWD�ROGX÷XQX�ELOGL÷L�ELWLúLN�RGD\Õ�VHVVL]FH
LúDUHW�HWWL�

��$PDUDQWD�8UVXOD�VHVLQL�oÕNDUPD\ÕS�VDGHFH�GXGDNODUÕQÕ�R\QDWDUDN���*LW��GHGL�
$XUHOLDQR�J�O�PVHGL��$PDUDQWD�8UVXOD
\Õ�ELU�EHJRQ\D�VDNVÕVÕ
JLEL�EHOLQGHQ�NDYUD\ÕS�NDOGÕUGÕ��VÕUW�VW��\DWD÷D�X]DWWÕ��.DGÕQÕQ�NDUúÕ
NR\PDVÕQD�IÕUVDW�YHUPHGHQ��VHUW�ELU�KDUHNHWOH�ERUQR]X�VÕ\ÕUGÕ�YH
WHQLQLQ�UHQJL��W�\OHUL��J|U�QPH\HQ�\HUOHUGHNL�EHQOHUL�KHS�EDúND
RGDODUÕQ�ORúOX÷XQGD�G�úOHQLOPLú�RODQ�EX�\HQL�\ÕNDQPÕú�oÕSODNOÕ÷ÕQ
GHULQOL÷L�NDUúÕVÕQGD�EDúÕ�G|QG���$PDUDQWD�8UVXOD��DNÕOOÕ�ELU�NDGÕQD
\DUDúÕU�ELoLPGH�NHQGLQL�VDYXQX\RU��ND\JDQ��HVQHN��NRNXOX�ELU�JHOLQFLN
J|YGHVLQH�EHQ]H\HQ�LQFHFLN�EHGHQLQL�NÕYÕUDUDN��$XUHOLDQR
QXQ�E|EUHNOHULQL
WHNPHOHPH\H��VXUDWÕQÕ�WÕUPDODPD\D�oDOÕúÕ\RUGX��$PD�LNLVL�GH�oÕW�oÕNDUPÕ\RUODU�
DoÕN�SHQFHUHGHQ��1LVDQ�J�QHúLQLQ�EDWÕúÕQÕ�VH\UHGHQ�ELULQLQ�VROXN�DOPDVÕQGDQ
GDKD�ID]OD�VHV�HWPL\RUODUGÕ��$PDQVÕ]�ELU�oHNLúPH��|OG�UHVL\H�ELU�oDWÕúPD\GÕ
EX�

��1H�YDU�NL��NHVLN�VDOGÕUÕODUGDQ��D÷ÕU��VXVNXQ��|Oo�O��KDUHNHWOHUGHQ�ROXúWX÷X
LoLQ�oHNLúPH�\RNPXú�JLEL�J|U�Q�\RUGX��%�W�Q�EX�ER÷XúPD�VÕUDVÕQGD�SHWXQ\DODU
oLoHN�DoPD\D�IÕUVDW�EXOX\RU�YH�ELWLúLN�RGDGD�*DVWRQ�KDYDFÕOÕN�G�úOHULQL
UDKDWoD�XQXWDELOL\RUGX��%LU�DNYDU\XPXQ�GLELQGH�X]ODúPD�\ROODUÕ�DUD\DQ�LNL
G�úPDQ�VHYJLOL�JLEL\GLOHU�

��%X�DPDQVÕ]�YH�W|UHQVHO�ER÷XúPD�VÕUDVÕQGD��$PDUDQWD�8UVXOD�VXVNXQOX÷XQXQ
DNÕO�GÕúÕ�YH�LQDQÕOPD]�ROGX÷XQX��NRFDVÕQÕ�|QOHPH\H�oDEDODGÕNODUÕ�ER÷XúPD
VHVOHULQGHQ�GDKD�GD�SLUHOHQGLUHFH÷LQL�DQODGÕ�

��%XQXQ��]HULQH�VÕPVÕNÕ�NDSDOÕ�GXGDNODUÕQÕ�DUDODPDGDQ��oHNLúPHNWHQ
YD]JHoPHGHQ�J�OPH\H�EDúODGÕ��$XUHOLDQR
\X�V|]�PRQD�ÕVÕUDUDN
NHQGLQL�VDYXQPD\D�NR\XOGX��.ÕYUDQPDVÕ�JLWWLNoH�GXUXOGX��g\OH
ELU�DQ�JHOGL�NL�LNLVL�GH�KHP�G�úPDQ��KHP�VXo�RUWD÷Õ�ROGXNODUÕQÕQ
ELOLQFLQH�HULúWLOHU�YH�oHNLúPH�DOÕúÕOPÕú�R\QDúPD\D�G|Q�úW���6RQUD�
ELUGHQELUH��VDQNL�R\XQ�\DSÕ\RUPXú��VDQNL�\HQL�ELU�KÕUoÕQOÕN�\DSÕ\RUPXú
JLEL��$PDUDQWD�8UVXOD�NHQGLQL�EÕUDNÕYHUGL�YH�IÕUVDW�YHUGL÷L
úH\GHQ��UNHUHN�\HQLGHQ�WRSDUODQPD\D�GDYUDQGÕ��DPD�Lú�LúWHQ�JHoPLúWL�
%�\�N�ELU�VDUVÕQWÕ�RQX�NHQGL�\HUoHNLPLQLQ�PHUNH]LQGH�KDUHNHWVL]�EÕUDNWÕ�
ROGX÷X�\HUH�PÕKODGÕ��NHQGLVLQL�VDYXQPD�LoJ�G�V���|O�P�Q�|WH�\DQÕQGDNL
WXUXQFX�ÕVOÕNODUÕ�YH�J|U�QPH]�N�UHOHUL�|÷UHQPHQLQ�PHUDNÕ�NDUúÕVÕQGD�H]LOLS
\RN�ROGX��øoLQL�\ÕUWPD\D�EDúOD\DQ�NHGL�KÕUÕOWÕODUÕQÕ�NR\YHUPHPHN�LoLQ�HOLQL
X]DWÕS�ELU�KDYOX�DOPD\D�YH�GLúOHULQLQ�DUDVÕQD�NÕVWÕUPD\D�DQFDN�]DPDQ
EXODELOGL�

���������������������������

��3LODU�7HUULHUD��F�PE�ú�JHFHOHULQGHQ�ELULQGH��FHQQHWLQLQ�NDSÕVÕQGD�EHNoLOLN
HGHUNHQ��VDOÕQFDNOÕ�NROWX÷XQGD�|OG���6RQ�LVWH÷LQH�X\JXQ�RODUDN�WDEXWOD�GH÷LO
GH��GDQV�SLVWLQLQ�RUWDVÕQD�ND]ÕODQ�GHULQ�oXNXUD�VHNL]�NLúLQLQ�LSOHUOH
VDUNÕWWÕ÷Õ�VDOÕQFDNOÕ�VDQGDO\HVL\OH�J|P�OG���.DUDODU�JL\LQPLú��D÷ODPDNWDQ
EHQL]OHUL�VROPXú�PHOH]�NÕ]ODU��ELU�oHúLW�GLQVHO�W|UHQ�\DUDWDUDN�N�SHOHULQL�



EURúODUÕQÕ��\�]�NOHULQL�oÕNDUÕS�oXNXUXQ�LoLQH�DWWÕODU��6RQUD�oXNXU���]HULQGH
QH�DG��QH�GH�GR÷XP�|O�P�WDULKOHUL�EXOXQPD\DQ�ELU�NDSDNOD
NDSDQGÕ�YH�ELU�\Õ÷ÕQ�$PD]RQ�NDPHO\DVÕ\OD�|UW�OG���.Õ]ODU��KD\YDQODUÕ
]HKLUOHGLNWHQ�VRQUD�SHQFHUHOHUL�YH�NDSÕODUÕ�WX÷OD\OD�|UG�OHU
YH�LoL�HUPLú�UHVLPOHUL\OH��GHUJLOHUGHQ�NHVLOPLú�IRWR÷UDIODUOD��
RWXUDNODUD�SÕUODQWD�VÕoDQ�\D�GD�\DP\DPODUÕ�\L\HQ�\D�GD�NXPDUED]ODU�NUDOÕ
LODQ�HGLOHQ�ELU�]DPDQNL�VHYJLOLOHULQ�UHVLPOHUL\OH�NDSOÕ�WDKWD�
VDQGÕNODUÕQÕ�DOÕS�G�Q\DQÕQ�G|UW�EXFD÷ÕQD�GD÷ÕOGÕODU�

��6RQ�JHOPLúWL�DUWÕN��3LODU�7HUQHUD
QÕQ�PH]DUÕQGD��LODKLOHU�YH
XFX]�RURVSX�P�FHYKHUOHUL�DUDVÕQGD�JHoPLúLQ�NDOÕQWÕODUÕ�GD�o�U�\HFHN��VRQX
JHOPH]�LONEDKDUODUÕQ�|]OHPL\OH�G�NNDQÕQÕ�KDUDo�PH]DW
VDWÕS�$NGHQL]�N|\�QH�G|QHQ�ELOJH�.DWDORQ\DOÕQÕQ�JLGLúLQGHQ�VRQUD
HVNL�J�QOHUH�|]J��QH�NDOPÕúVD��W�P��3LODU�7HUQHUD
QÕQ�PH]DUÕQGD
WRSUD÷D�NDUÕúDFDNWÕ��%LOJH�.DWDORQ\DOÕQÕQ�E|\OH�ELU�NDUDUD�YDUDFD÷ÕQÕ
NLPVH�|QFHGHQ�NHVWLUHPH]GL��.DWDORQ\DOÕ�VD\ÕVÕ]�VDYDúODUÕQ�ELULQGHQ
NDoPÕú��0X]�ùLUNHWLQLQ�HQ�VDOODQWÕOÕ�J�QOHULQGH�0DFRQGR
\D
JHOPLú�YH�NDUúÕ�NDOGÕUÕPGDNL�G�ú�\RUXPODQDQ�HYH�JLUPHN�LoLQ�VÕUD
EHNOH\HQ�P�úWHULOHULQ�HOGHQ�G�úPH�NLWDSODUPÕúFDVÕQD�UDKDWoD�
NDUÕúWÕUDELOHFHNOHUL
oHúLWOL�GLOOHUGH�HVNL�NLWDSODUOD�DQWLND�GH÷HULQGHNL�LON
EDVNÕODU�VDWDQ�ELU�NLWDSoÕ�G�NNDQÕ�DoPDNWDQ�GDKD�SUDWLN�ELU�JHoLP
\ROX�G�ú�QHPHPLúWL��<DUÕ�|PU�Q��G�NNDQÕQ�DUNDVÕQGD��RNXO�GHIWHUOHULQGHQ
\ÕUWWÕ÷Õ�VD\IDODUÕ�PRU�P�UHNNHSOL�\D]ÕODUÕ\OD�|]HQH�EH]HQH�GROGXUDUDN
JHoLUPLú��QHOHU�\D]GÕ÷ÕQÕ�GD�NLPVH�NHVLQOLNOH�DQOD\DPDPÕúWÕ�

��$XUHOLDQR�RQX�LON�WDQÕGÕ÷ÕQGD��ELOJH�.DWDORQ\DOÕ�ELU�EDNÕPD�0HOTXLDGHV
LQ
HO\D]PDODUÕQÕ�KDWÕUODWDQ�NDUÕúÕN�\D]ÕOÕ�ND÷ÕWODUOD�LNL�VDQGÕN�GROGXUPXú
EXOXQX\RUGX�

�7DQÕúPDODUÕQGDQ�VRQUD�GD�JLGHQH�NDGDU��o�QF��ELU�VDQGÕ÷Õ
GROGXUGX��øQVDQ�EX�VDQGÕNODU�GROXVX�\D]ÕODUÕ�J|U�QFH��LVWHU�LVWHPH]
ELOJH�.DWDORQ\DOÕQÕQ�0DFRQGR
GD�NDOGÕ÷Õ�V�UH�LoLQGH�\D]Õ�\D]PDNWDQ
EDúND�úH\�\DSPDGÕ÷ÕQÕ�G�ú�Q�\RUGX��6�UHNOL�LOLúNL�NXUGX÷X�NLúLOHU
\DOQÕ]FD�G|UW�DUNDGDúWÕ��2QODUD�XoXUWPDODUÕQÕ�YH�WRSDoODUÕQÕ
EÕUDNWÕUÕS�HOOHULQH�NLWDSODU�WXWXúWXUPXú�YH�oRFXNODU�GDKD�LONRNXOGD\NHQ
RQODUD�6HQHFD
\Õ�YH�2YLGLXV
X�RNXWPXúWX��.ODVLN�\D]DUODUÕ
DLOHVLQLQ�ELUH\OHUL�JLEL�\DNÕQGDQ�WDQÕU��ELU�]DPDQODU�RQODUOD�D\QÕ
RGDGD�\DWÕS�NDONPÕú�JLEL�ELOLUGL��$]L]�$XJXVWLQ
LQ�JL\VLVLQLQ�DOWÕQD
JL\GL÷L�\�Q�IDQLOD\Õ�RQ�G|UW�\ÕO�oÕNDUPD\ÕúÕ��9LOODQRYDOÕ�E�\�F�
$UQROGR
QXQ�oRFXNOX÷XQGD�DNUHS�VRNWX÷X�LoLQ�FLQVHO�J�F�Q��\LWLULúL
JLEL�ELOLQPHVL�RODQDNVÕ]�úH\OHUL�ELOLUGL��<D]ÕOÕ�ELOJLOHUH
WXWNXVX��D÷ÕUEDúOÕ��GLQJLQ�ELU�VD\JÕ�LOH�JHYH]H�ELU�VD\JÕVÕ]OÕ÷ÕQ
NDUÕúÕPÕ\GÕ�

��.HQGL�\D]ÕODUÕ�ELOH�EX�LNLOHPGHQ�NXUWXODPDPÕúWÕ��<D]ÕODUÕ�oHYLUHELOPHN
LoLQ�.DWDORQ\D�GLOLQL�|÷UHQPLú�RODQ�$OIRQVR��EX�ND÷ÕWODUGDQ
ELU�WRPDU�DOÕS��KHU�]DPDQ�JD]HWH�N�S�UOHUL�YH�oHúLWOL�EURú�UOHUOH�GROX
FHSOHULQH�WÕNÕúWÕUPÕúWÕ��%LU�JHFH��DoOÕN�\�]�QGHQ�HWOHULQL�VDWDQ�N�o�N
RURVSXODUÕQ�HYLQGH�R�ND÷ÕWODUÕ�\LWLUGL��%LOJH�LKWL\DU�EX�ROD\Õ�GX\XQFD�
oRFXNODUÕQ�NRUNWXNODUÕ�JLEL�|INHOHQLS�oÕNÕúDFD÷Õ�\HUGH��HGHEL\DWÕQ�GR÷DO
\D]JÕVÕQÕQ�EX�ROGX÷XQX�V|\OH\HUHN�NDKNDKDGDQ�NÕUÕOGÕ��<LQH�GH�GR÷GX÷X�N|\H
G|QHUNHQ�EX�\D]ÕODUOD�GROX��o�VDQGÕ÷Õ�\DQÕQGD�J|W�UPHNWHQ�KLoELU�J�o�RQX
DOÕNR\DPDGÕ��6DQGÕNODUÕ�\�N�YDJRQXQD�DWPDN�LVWH\HQ�WUHQ�NRQG�NW|UOHULQH
\DNDVÕ�DoÕOPDGÕN�N�I�UOHU�\D÷GÕUGÕNWDQ�VRQUD�VDQGÕNODUÕ�\DQÕQD�DOÕS�\ROFX
YDJRQXQD�\HUOHúWLUPH\L�EDúDUGÕ��9H��øQVDQODU�ELULQFL�PHYNLGH�JLGHUNHQ�
HGHEL\DW�\�N�NDWDUÕQD�DWÕOÕUVD��G�Q\DQÕQ�DQDVÕ�EHOOHQPLú�GHPHNWLU��GHGL�



%LOJH�.DWDORQ\DOÕQÕQ�D÷]ÕQGDQ�VRQ�GX\XODQ�V|]OHU�EXQODU�ROGX�

��<RO�KD]ÕUOÕNODUÕQÕ�WDPDPODPDN�LoLQ�oHWLQ�ELU�KDIWD�JHoLUPLúWL��*LWPH
J�Q��\DNODúWÕNoD�ELU�\DQGDQ�QHúHVL�NDoÕ\RU��|WH�\DQGDQ�GD�DUDGÕ÷ÕQÕ
NR\GX÷X�\HUGH�EXODPÕ\RU��KHU�úH\�ELUELULQH�NDUÕúÕ\RU��VDQNL
)HUQDQGD
\D�GDGDQDQ�FLQOHU�úLPGL�RQXQ�EDúÕQD��ú�ú�\RUGX�

�/RQGDU�NLOLVH�PHFOLVLQLQ�\LUPL�\HGL�\DVDVÕQÕQ�\LUPL�\HGLVLQLQ
GH�LoLQH�VÕoD\ÕP��GL\H�N�IUHGL\RUGX�

��*HUPDQ
OD�$XUHOLDQR�RQXQOD�\DNÕQGDQ�LOJLOHQGLOHU��dRFXN�JLEL�RQX
KD]ÕUODGÕODU��ELOHWOHULQL��J|oPHQ�EHOJHOHULQL�FHSOHULQ�oHQJHOOL�L÷QHOHUOH
WXWWXUGXODU��0DFRQGR
GDQ�D\UÕOGÕ÷Õ�DQGDQ�%DUFHORQD
\D�LQHFH÷L�DQD�NDGDU
\DSDFDNODUÕQÕQ�D\UÕQWÕOÕ�ELU�OLVWHVLQL�oÕNDUGÕODU�

��%�W�Q�EXQODUD�UD÷PHQ��.DWDORQ\DOÕ�\LQH�GH�IDUNÕQGD�ROPDGDQ�LoLQGH
SDUDVÕQÕQ�\DUÕVÕ�VDUÕOÕ�GXUDQ�N�ORWXQX�NDOGÕUÕS�DWWÕ��<ROD�oÕNPDVÕQGDQ
ELU�JHFH�|QFH�VDQGÕNODUÕ�oLYLOHGLNWHQ�YH�JL\HFHNOHULQL�LON�JHOLúLQGH
JHWLUGL÷L�HVNL�EDYXOXQD�\HUOHúWLUGLNWHQ�VRQUD��ELOJH�.DWDORQ\DOÕ�J|]OHULQL
PLG\H�NDEX÷X�JLEL�NÕVWÕ�YH�EXUDGDNL�V�UJ�Q��ER\XQFD�NDWODQGÕ÷Õ�NLWDS
\Õ÷ÕQÕQÕ�J|VWHUHUHN��DUNDGDúODUÕQD���%�W�Q�EX�V�SU�QW�\��VL]OHUH
EÕUDNÕ\RUXP��GHGL�

��'HOLNDQOÕODU���o�D\�VRQUD�.DWDORQ\DOÕQÕQ�\ROFXOX÷X�VÕUDVÕQGDNL
ERú�]DPDQODUÕQGD�\D]ÕS�ELULNWLUGL÷L�\LUPL�GRNX]�PHNWXEX�YH�HOOLGHQ�ID]OD
UHVPL�DOGÕODU��0HNWXSODUÕQD�WDULK�DWPDPÕú�ROPDNOD�ELUOLNWH��KDQJL�WDULK
VÕUDVÕ\OD�\D]GÕ÷Õ�EHOLUJLQGL��øON�PHNWXSODUGD��KHU�]DPDQNL�úDNDFÕ�YH�QHúHOL
WDYUÕ\OD��GHQL]�\ROFXOX÷XQXQ�]RUOXNODUÕQGDQ�V|]�HGL\RU��ND÷ÕW�VDQGÕNODUÕQÕ
NDPDUDVÕQD�NR\GXUWPDPDN�LVWH\HQ�DPEDU�PHPXUXQX�GHQL]H�DWPDPDN�LoLQ�NHQGLQL
QDVÕO�]RUOD�WXWWX÷XQX��RQ��o�QXPDUDOÕ�NDELQH\H�G�úW�÷��LoLQ�GHKúHWH�NDSÕODQ
YH�X÷XUVX]OX÷XQD�LQDQGÕ÷ÕQGDQ�GH÷LO�GH�EX�VD\ÕQÕQ�VRQX�ROPDGÕ÷ÕQGDQ
�UNW�÷�Q��V|\OH\HQ�NDGÕQÕQ�DSWDOOÕ÷ÕQÕ��JHPLGH�YHULOHQ�LoPH
VX\XQD�/HULGD�PHQED�VXODUÕQÕQ�oHYUHVLQGHNL�SDQFDU�WDGÕQÕQ�NDUÕúWÕ÷ÕQÕ
ELOGL÷L�LoLQ�ND]DQGÕ÷Õ�EDKVL�X]XQ�X]DGÕ\D�DQODWÕ\RUGX��1H�YDU
NL��J�QOHU�JHoWLNoH��JHPLGHNL�\DúDQWÕQÕQ�JHUoHNOHUL�RQX�JLWJLGH�GDKD
D]�LOJLOHQGLUL\RU��JHPL�\RO�DOGÕNoD�DQÕODUÕ�DFÕ�YHUPH\H�EDúODGÕ÷Õ
LoLQ��HQ�|QHPVL]�ROD\��HQ�XIDN�ELU�D\UÕQWÕ�RQGD�VÕOD�|]OHPL�\DUDWÕ\RUGX�

��%X�|]OHPLQ�JHOLúPHVL�UHVLPOHUGH�GH�DoÕN�VHoLN�J|U�O�\RUGX�
$UNDVÕQGD�.DUD\LSOHU�(NLPLQLQ�NDUOÕ�GRUXNODUÕ�J|U�QHQ�LON�UHVLPOHUGH��NDU
JLEL�EHPEH\D]�VDoODUÕ��KDVWDQH�SLMDPDODUÕQÕ�DQGÕUDQ�VSRU
J|POH÷L\OH�PXWOX�ELU�J|U�Q�ú��YDUGÕ��6RQ�UHVLPOHUGH�LVH�VÕUWÕQGD
NR\X�UHQN�FHNHWL��LSHN�IXODUÕ�LOH�\�]��VROPXú��J�]�GHQL]OHULQGH
X\XUJH]HUOHU�JLEL�LOHUOH\HQ�EX�K�]�QO��JHPLQLQ�J�YHUWHVLQGH�NLPVHVL]OLNWHQ
VXVNXQOX÷D�VDSODQPÕú�JLEL�J|U�Q�\RUGX��*HUPDQ�YH
$XUHOLDQR�RQXQ�PHNWXSODUÕQD�\DQÕW�\D]GÕODU��.DWDORQ\DOÕ��LON�D\ODUGD
|\OHVLQH�VÕN�PHNWXS�\D]Õ\RUGX�NL��*HUPDQ
OD�$XUHOLDQR��RQD
0DFRQGR
GD�ROGX÷X�]DPDQGDNLQGHQ�GDKD�\DNÕQODúPÕú�GX\JXVXQD�NDSÕOÕ\RUODU�
�]�QW�OHULQL�XQXWX\RUODUGÕ��.DWDORQ\DOÕ��|QFHOHUL�KHU
úH\LQ�D\QÕ�ROGX÷XQX��SHPEH�\ÕODQODUÕQ�KDOD�GR÷GX÷X�HYGH�JH]LQGLNOHULQL�
NÕ]DUPÕú�HNPH÷LQ��]HULQH�NRQXODQ�NXUX�ULQJD�EDOÕ÷ÕQÕQ
\LQH�D\QÕ�WDGÕ�ROGX÷XQX��N|\GHNL�oDYODQÕQ�DNúDP�o|NHUNHQ�PLV�JLEL
NRNWX÷XQX�\D]Õ\RUGX�

��<LQH�GHIWHUGHQ�NRSDUÕOPÕú�VD\IDODUÕ�PRU
P�UHNNHSOL�\D]ÕVÕ\OD�GROGXUX\RU��GHOLNDQOÕODUGDQ�KHU�ELULQH�ELU�SDUDJUDI
D\ÕUÕ\RUGX��.DWDORQ\DOÕQÕQ�PHNWXSODUÕQGDNL�VD÷OÕNOÕ�YH�GLQo



KDYD��NHQGLVL�GH�IDUNÕQD�YDUPDGDQ��E�\�Q�Q�ER]XOGX÷XQX�EHOLUOH\HQ
SDVWRUDO�ELU�QLWHOL÷H�G|Q�úPH\H�EDúODGÕ��%LU�JHFH�RFDNWD�oRUED
ND\QDUNHQ��G�NNDQÕQÕQ�DUNDVÕQGDNL�ER÷XFX�VÕFD÷Õ��WR]OX�EDGHP
D÷DoODUÕQD�J�QHúLQ�YXUXúXQX��|÷OH�X\NXVX�VDDWOHULQLQ�X\XúXNOX÷XQX
\ÕUWDQ�WUHQLQ�G�G�÷�Q��|]OH\LYHUGL��0DFRQGR
GD\NHQ�GH�RFDNWD
ND\QD\DQ�NÕú�oRUEDVÕQÕ��NDKYHFLQLQ�oÕ÷ÕUWÕODUÕQÕ��EDKDUGD�N�PH
N�PH�KDYDODQDQ�WDUODNXúODUÕQÕ�WÕSNÕ�E|\OH�|]OHPLúWL��øNL�D\QD�JLEL
NDUúÕ�NDUúÕ\D�JHOHQ�EX�LNL�|]OHP�DUDVÕQGD�EXQDODQ�.DWDORQ\DOÕ��R�HúVL]
JHUoHNGÕúÕ�GX\JXVXQX�\LWLUGL�YH�oRFXNODUD�\D]GÕ÷Õ�PHNWXSODUGD
KHSVLQLQ�0DFRQGR
GDQ�D\UÕOPDODUÕQÕ��G�Q\D\D�YH�LQVDQ�\�UH÷LQH
LOLúNLQ�E�W�Q�|÷UHWLOHULQL�XQXWPDODUÕQÕ��+RUDFH
ÕQ�WHSHVLQH�VÕoPDODUÕQÕ�
QHUHGH�ROXUODUVD�ROVXQODU�JHoPLúLQ�ELU�\DODQ�ROGX÷XQX��DQÕODUÕQ�G|Q�ú�
EXOXQPDGÕ÷ÕQÕ��JHoLS�JLGHQ�KLoELU�EDKDUÕQ�\HQLGHQ�HOHJHoLULOHPH\HFH÷LQL�
DúNODUÕQ�HQ�oÕOJÕQFD�YH�HQ�YD]JHoLOPH]�RODQÕQÕQ�|PU�Q�VRQXQGDNL�ELU�DQOÕN
JHUoHN�ROGX÷XQX�DNÕOODUÕQGDQ�oÕNDUPDPDODUÕQÕ�|÷�WOHPH\H�EDúODGÕ�

��0DFRQGR
GDQ�JLWPHN�|÷�G�Q��LON�GLQOH\HQ�$OYDUR�ROGX��1HVL
YDU�QHVL�\RNVD��HYLQLQ�EDKoHVLQGH�JH]LQHQ�YH�JHOLS�JHoHQOHUL��UN�WHQ
HYFLO�NDSODQÕ�GDKLO�KHU�úH\LQL�VDWWÕ�VDYGÕ��KLo�GXUPD\DFDN�RODQ
ELU�WUHQGH�VRQVX]D�NDGDU�JHoHUOL�ELU�ELOHW�DOGÕ��<RO�ER\XQFD�DWWÕ÷Õ
NDUWODUGD��NRPSDUWÕPDQÕQ�SHQFHUHVLQGHQ�ELU�DQ�J|U�Q�S�ND\ERODQ

J|U�QW�OHUL�DQODWÕ\RUGX��dDEXFDN�XQXWXODQ�X]XQ�ELU�úLLUL�\ÕUWÕS
XQXWXOPDQÕQ�ERúOX÷XQD�VDYXUX\RU�JLEL\GL��/RXLVLDQD�SDPXN�WDUODODUÕQGDNL
G�úVHO�]HQFLOHU��.HQWXFN\
QLQ�PDYL�RWODNODUÕQGD�NDQDWOÕ
DWODU��$UL]RQD
QÕQ�FHKHQQHP�DWHúLQH�EHQ]H\HQ�J�QEDWÕPÕQGD�VHYLúHQ
<XQDQOÕ�DúÕNODU��0LFKLJDQ
GD�ELU�J|O�Q�NÕ\ÕVÕQGD�VXOXER\D�UHVLP
\DSDQ�YH�$OYDUR
\D�IÕUoD\Õ�WXWWX÷X�HOLQL�VDOOD\DUDN�VHODP�YHUHQ
NÕUPÕ]Õ�ND]DNOÕ�NÕ]�EX�úLLULQ�ELUHU�E|O�P�\G��KHS��.Õ]�HOLQL�WUHQLQ
G|Q�ú��ROPDGÕ÷ÕQÕ�ELOPHGL÷L�LoLQ�HOYHGD�GL\H�GH÷LO��XPXWOD�VDOODPÕúWÕ�

��6RQUD�ELU�FXPDUWHVL�J�Q���$OIRQVR�LOH�*HUPDQ�SD]DUWHVL\H
G|QPHN�QL\HWL\OH�JLWWLOHU��$PD�ELU�GDKD�RQODUÕ�QH�J|UHQ�ROGX��QH
GH�ELU�KDEHU�JHOGL��%LOJH�.DWDORQ\DOÕQÕQ�JLGLúLQGHQ�ELU�\ÕO�VRQUD�
G|UW�DUNDGDúWDQ�0DFRQGR
GD�NDODQ�\DOQÕ]FD�*DEULHO�ROGX��*DEULHO�
1LJURPDQWD
QÕQ�KD\ÕUVHYHUOL÷L\OH�D\DNWD�GXUX\RU�YH�ELU�)UDQVÕ]
GHUJLVLQLQ�DoWÕ÷Õ��ND]DQDQD�EHGDYD�3DULV�JH]LVL�DUPD÷DQ�HGLOHFHN
RODQ�\DUÕúPDQÕQ�VRUXODUÕQÕ�\DQÕWOD\ÕS�GXUX\RUGX��'HUJL\H�DERQH
RODQ�$XUHOLDQR��*DEULHO
LQ�\DQÕWODUÕ�GROGXUPDVÕQD�\DUGÕP�HGL\RU�
NLPL�]DPDQ�RQXQ�HYLQGH��oR÷XQOXNOD�*DEULHO
LQ�KHUNHVWHQ�JL]OHGL÷L
VHYJLOLVL�0HUFHGHV
LQ�NDOGÕ÷Õ��0DFRQGR
QXQ�WHN�HF]DQHVLQGH��VHUDPLN
úLúHOHU�YH�LODo�NRNXODUÕ�DUDVÕQGD�oDOÕúÕ\RUODUGÕ��(F]DQH��JHoPLúWHQ
NDODQ�YH�\RNROPDPÕú�WHN�úH\GL��d�QN��NHQGL�NHQGLQL�\L\HUHN��KHU�DQ�VRQ
EXODUDN�DPD�EX�VRQ�EXOPDQÕQ�VRQXQX�KLo�JHWLUPHGHQ�\RNROPD�V�UHFLQL
GROGXUX\RUGX�GDKD�

��.DVDED�|\OHVL�ELU�X\XúXNOX÷D��GXUDJDQOÕ÷D�J|P�OP�úW��NL��*DEULHO
\DUÕúPD\Õ�ND]DQÕS�GD�\DQÕQD�LNL�NDW�oDPDúÕU��ELU�oLIW�SDEXo�YH�5DEHODLV
QLQ
E�W�Q�NLWDSODUÕQÕ�DODUDN�3DULV
H�GR÷UX�\ROD�oÕNDFD÷Õ�]DPDQ��WUHQL�GXUGXUXS
ELQPHN�LoLQ�PDNLQLVWH�NHQGLVL�LúDUHW�YHUPHN�]RUXQGD�NDOGÕ��(VNL
7�UNOHU�6RND÷Õ�ÕVVÕ]�ELU�YLUDQHOL÷H�G|QP�úW���<DOQÕ]FD�VRQ�NDODQ
$UDSODU�J|U�Q�\RUGX��2QODU�GD�VRQ�DUúÕQ�EH]OHULQL�VDWDOÕ�\ÕOODU�JHoWL÷L
YH�J|OJHOL�YLWULQOHUGH�ER\QX�NRSXN�PDQNHQOHUGHQ�EDúND�ELU
úH\�NDOPDGÕ÷Õ�KDOGH��\�]\ÕOOÕN�DOÕúNDQOÕNODUÕQÕ�ER]PDGDQ�NDSÕODUÕQÕQ
|Q�QGH�RWXUPXú��|O�PH�V�U�NOHQPH\L�EHNOL\RUODUGÕ��3UDWYLOOH�
$ODEDPD
GD�GHUHRWOX�VDODWDOÕN�WXUúXODUÕ�\L\LS�VÕNÕQWÕGDQ�EXQDOGÕ÷Õ
JHFHOHUGH�3DWULFLD�%URZQ
XQ�WRUXQODUÕQÕ�R\DODPDN�LoLQ�PDVDO�JLEL



DQODWPÕú�RODELOHFH÷L�0X]�ùLUNHWL�VLWHVLQLQ�\HULQGH�J|]�DODELOGL÷LQH
\DEDQ�RWODUÕ\OD�NDSOÕ�ELU�G�]O�N�X]DQÕ\RUGX��.HUWHQNHOHOHUOH�IDUHOHU
NLOLVHQLQ�PLUDVÕQD�NRQPDN�LoLQ�ELUELUOHULQL�ELU�N|úHGH�\HUOHUNHQ�
3HGHU�$QJHO
LQ�\HULQL�DODQ�YH�NLPVHQLQ�]DKPHW�HGLS�GH�DGÕQÕ
|÷UHQPHGL÷L�\DúOÕ�SDSD]��GDPDU�VHUWOL÷LQGHQ�YH�NXúNXQXQ�JHWLUGL÷L
X\NXVX]OXNWDQ�NÕYUDQDUDN�KDPD÷ÕQD�X]DQÕ\RU��7DQUÕQÕQ�NHQGLVLQH
DFÕPDVÕQÕ�EHNOL\RUGX�

��.XúODUÕQ�KHSWHQ�XQXWWX÷X��WR]�YH�VÕFD÷ÕQ�VROXN�NHVHFHN�GHQOL
\R÷XQODúWÕ÷Õ�NRFD�0DFRQGR
GD�YH�\DOQÕ]OÕN��VHYJL
YH�DúNÕQ�\DOQÕ]OÕ÷Õ�LOH�G�Q\DGDQ�NRSPXú�RODQ��NÕUPÕ]Õ�NDUÕQFDODUÕQ
J�U�OW�V�QGHQ�X\XPD�LPNDQÕ�EXOXQPD\DQ�NRFD�HYGH�PXWOX�RODQ
WHN�\DUDWÕNODU�$XUHOLDQR�LOH�$PDUDQWD�8UVXOD
\GÕ��<HU\�]�QGHNL
HQ�PXWOX�YDUOÕNODU�RQODUGÕ�

��*DVWRQ��%U�NVHO
H�G|QP�úW���8oD÷Õ�EHNOHPHNWHQ�XVDQÕQFD��HQ
JHUHNOL�Hú\DODUÕQÕ�XIDN�ELU�YDOL]H�GROGXUGX��PHNWXS�GRV\DVÕQÕ�\DQÕQD
DOGÕ��\HWNLOL�PDNDPODUD�NHQGLVLQLQNLQGHQ�GDKD�HOYHULúOL�ELU
WDVDUÕ�VXQDQ�ELU�JUXS�$OPDQ�SLORWXQD�oDOÕúPD�L]QL�YHULOPHGHQ�|QFH
XoD÷Õ�DOÕS�JHUL�G|QPHN�XPXGX\OD�\ROD�oÕNWÕ��$XUHOLDQR�LOH�$PDUDQWD
8UVXOD�LON�VHYLúWLNOHUL�J�QGHQ�VRQUD��*DVWRQ
XQ�D]�UDVWODQÕU
GDOJÕQOÕN�DQODUÕQGDQ�\DUDUODQDUDN��KHPHQ�KHU�]DPDQ�EHNOHQPHGLN
G|Q�úOHUOH�\DUÕGD�NHVLOHQ�EXOXúPDODUÕQGD�VHVVL]�VHYLúPHOHULQL�V�UG�U�U
ROPXúODUGÕ�

��$PD�NHQGLOHULQL�HYGH�\DSD\DOQÕ]�EXOXYHULQFH�
\LWLUGLNOHUL�EXQFD�]DPDQÕ�ND]DQPD\D�oDOÕúDQ�VHYJLOLOHULQ�FRúNXVXQD
NDSÕOGÕODU��)HUQDQGD
QÕQ�NHPLNOHULQL�PH]DUGD�VÕ]ODWDQ�YH�LNL�VHYJLOL\L
V�UHNOL�KH\HFDQ�YH�X\DUÕGD�WXWDQ��]LQFLUOHULQGHQ�ERúDQPÕú��oÕOJÕQ�ELU
úHKYHWWL�EX��$PDUDQWD�8UVXOD��J�QG�]�VDDW�LNLGH�\HPHN�PDVDVÕQÕQ
�]HULQGH�QDVÕO�oÕ÷OÕN�DWÕS�LQOL\RUVD��JHFHQLQ�LNLVLQGH�GH�HU]DN
DPEDUÕQGD�D\QÕ�úHNLOGH�LQOH\LS�oÕ÷OÕNODU�DWÕ\RUGX��*�OHUHN�
�(Q�oRN�\DQGÕ÷ÕP�GD��EXQFD�]DPDQÕ�\LWLUPLú�ROPDPÕ]��GL\RUGX�
7XWNX�YH�úHKYHWLQ�VDUKRúOX÷X�LoLQGH�NHQGLQGHQ�JHoHUHN��NDUÕQFDODUÕQ
EDKoH\L�KDUDS�HGLúLQH��GR\PDN�ELOPH]�DoOÕNODUÕQÕ�HYLQ�NLULúOHULQL
NHPLUHUHN�JLGHULúOHULQH��FDQOÕ�ODY�JLEL�\D\ÕODQ�NDUÕQFD�VHOLQLQ
\HQLGHQ�YHUDQGD\Õ�NDSODPDVÕQD�VH\LUFL�NDOÕ\RU��DQFDN�\DWDN�RGDVÕQD
JLUHQ�NDUÕQFDODUOD�X÷UDúPDN�]DKPHWLQH�NDWODQÕ\RUGX��$XUHOLDQR�GD
HO\D]PDODUÕQÕ�ELU�\DQD�EÕUDNWÕ��ELU�GDKD�HYGHQ�DGÕP�DWPDGÕ�YH�ELOJH
.DWDORQ\DOÕGDQ�JHOHQ�PHNWXSODUD�UDVWJHOH�\DQÕW�YHULU�ROGX�

��*HUoHNOLN�GX\JXVXQX��]DPDQ�NDYUDPÕQÕ�YH�J�QO�N�DOÕúNDQOÕNODUÕQ�G�]HQLQL
\LWLUGLOHU��6R\XQPDN�LoLQ�]DPDQ�\LWLUPHVLQOHU�GL\H�E�W�Q�NDSÕODUÕ�YH
SHQFHUHOHUL�|UWHUHN��HYLQ�LoLQGH�ELU�]DPDQODU�*�]HO�5HPHGLRV
XQ�LVWHGL÷L
JLEL�GRODúPD\D��EDKoHQLQ�oDPXUODUÕQGD�oÕUÕOoÕSODN�\DWÕS�\XYDUODQPD\D
EDúODGÕODU��%LU�J�Q�VDUQÕoWD�VHYLúHOLP�GHUNHQ�D]�NDOGÕ�ER÷XOX\RUODUGÕ��.ÕVD
V�UH�LoLQGH�RQODUÕQ�\DSWÕ÷Õ�]DUDU��NÕUPÕ]Õ�NDUÕQFDODUÕQNLQL�J|OJHGH�EÕUDNWÕ�
6DORQGDNL�Hú\D\Õ�NÕUÕS�G|NW�OHU��oÕOJÕQFD�VHYLúPHOHUL�VÕUDVÕQGD�$OED\
$XUHOLDQR�%XHQGLD
QÕQ�DFÕOÕ��RUGXJDK�DúNODUÕQD�GD\DQPÕú�KDPD÷ÕQÕ�SDUDPSDUoD
HWWLOHU��úLOWHOHUL�SDUDODGÕODU�YH�\HUH�G|N�OHQ�SDPXNODUÕQ�LoLQGH�VROXNODUÕ
NHVLOHUHN�VHYLúWLOHU��$XUHOLDQR�GD�WÕSNÕ�UDNLEL�JLEL�D]JÕQ��FRúNXOX�ELU
DúÕN�ROPDVÕQD�UD÷PHQ��EX�IHODNHW�FHQQHWLQGH�V|]��JHoHQ�$PDUDQWD�8UVXOD
QÕQ
oÕOJÕQ�GHKDVÕ�YH�GR\PD]OÕ÷Õ\GÕ��%�\�N�QLQHVLQLQ�KD\YDQ�NDOÕSOÕ
úHNHUOHPHOHUH�VDUIHWWL÷L�\ÕOPD]�HQHUMLQLQ�W�P�Q��$PDUDQWD
8UVXOD�VHYJLVLQGH�\R÷XQODúWÕUPÕú�JLEL\GL��1H�YDU�NL��$PDUDQWD�8UVXOD
EXOGX÷X�DúN�R\XQODUÕQD�J�O�S�NH\ILQGHQ�úDUNÕODU�V|\OHGLNoH�
$XUHOLDQR�JLWJLGH�LoLQH�NDSDQÕ\RU��VXVNXQODúÕ\RUGX��d�QN��RQXQ



WXWNXVX�LoH�G|Q�N�YH�\DNÕFÕ\GÕ��<LQH�GH�XVWDOÕNODUÕQÕ�|\OHVL�DúÕUÕOÕNODUD
YDUGÕUÕ\RUODUGÕ�NL��KH\HFDQGDQ�ELWNLQ�G�úW�NOHUL�]DPDQ�\RUJXQOXNODUÕQÕ
IÕUVDW�ELOL\RUODUGÕ��.HQGLOHULQL�J|YGHOHULQH�WDSÕQPD\D
DGÕ\RUODU��GLQOHQPH�V�UHOHULQGH�ELOH�úLPGL\H�GHN�ELOLQPH\HQ�QLFH
VHYLúPH�ROXUOXNODUÕ�EXOX\RUODU�YH�EXQODUÕQ�WXWNXGDQ�oRN�GDKD�]HQJLQ�
UHQNOL�YH�\R÷XQ�ROGX÷XQX�J|U�\RUODUGÕ�

��$XUHOLDQR��$PDUDQWD�8UVXOD
QÕQ�XoODUÕ�GLNHOPLú�PHPHOHULQL�\XPXUWD�DNÕ\OD
RYDODUNHQ�\D�GD�HVQHN�NDOoDODUÕQÕ��úHIWDOL\H�EHQ]H\HQ�NDUQÕQÕ�NDNDR�\D÷Õ\OD
VÕYD]ODUNHQ��$PDUDQWD�8UVXOD�GD�RQXQ�NRFDPDQ�RUJDQÕ\OD�EHEHN�JLEL�R\QX\RU�
GXGDN�ER\DVÕ\OD�WHSHVLQH�VR\WDUÕ�J|]OHUL�oL]L\RU��NDú�NDOHPL\OH�SDODEÕ\ÕN
RWXUWX\RU��RUJDQ]H�NXUGHODODUGDQ�NUDYDWODU�WDNÕS�NDOD\�ND÷ÕGÕQGDQ�úDSNDODU
JL\GLUL\RUGX��%LU�JHFH�ELUELUOHULQL�WHSHGHQ�WÕUQD÷D�úHIWDOL�PDUPHODWÕQD
EXOD\ÕS�N|SHNOHU�JLEL�\DODúWÕODU�YH�YHUDQGDGD�VHYLúWLOHU��6RQUD�RQODUÕ�GLUL
GLUL�\HPH\H�KD]ÕUODQDQ�REXU�NDUÕQFD�VHOLQLQ�J�U�OW�V�QH�X\DQGÕODU�

��6HYLúPH�oÕOJÕQOÕNODUÕQD�DUD�YHUGLNOHULQGH�$PDUDQWD�8UVXOD�
*DVWRQ
XQ�PHNWXSODUÕQD�\DQÕWOÕ\RUGX��*DVWRQ
X�|\OHVLQH�X]DNWD
YH�|\OHVLQH�LúOHULQH�GDOPÕú�J|U�\RUGX�NL��G|Q�ú�Q��DNOÕQD�ELOH�JHWLUPL\RUGX�
*DVWRQ�LON�PHNWXSODUÕQGDQ�ELULQGH��RUWDNODUÕQÕQ�XoD÷Õ
JHUoHNWHQ�J|QGHUGLNOHULQL��DQFDN�%U�NVHO
GHNL�QDNOL\H�DFHQWDVÕQÕQ
\DSWÕ÷Õ�\DQOÕúOÕN�\�]�QGHQ�XoD÷ÕQ�7DQJDQLND
GDNL�0DNRQGR�DúLUHWLQH
WHVOLP�HGLOGL÷LQL�\D]GÕ��%X�NDUÕúÕNOÕN�|\OH�oRN�]RUOXN�GR÷XUPXúWX�NL�
\DOQÕ]FD�XoD÷Õ�JHUL�DOPDN�LNL�\ÕO�V�UHELOLUGL��%X�KDEHUOHUL
DODQ�$PDUDQWD�8UVXOD��NRFDVÕQÕQ�NÕVD�]DPDQGD�G|QPH�RODVÕOÕ÷ÕQÕ
NDIDVÕQGDQ�VLOGL�

��$XUHOLDQR
QXQ�G�Q\D�LOH�LOLúNLVL�GH�\DOQÕ]FD�ELOJH
.DWDORQ\DOÕQÕQ�PHNWXSODUÕ\OD�YH�HF]DFÕ�0HUFHGHV�NDQDOÕ\OD�*DEULHO
GHQ
DOGÕ÷Õ�KDEHUOHUOH�V�U�\RUGX��gQFHOHUL�EX�KDEHUOHúPHOHU�JHUoHN�ED÷ODU
QLWHOL÷LQGH\GL��*DEULHO�3DULV
WH�NDOPD\D�NDUDU�YHULS�G|Q�ú�ELOHWLQL�LDGH
HWPLúWL��ùLPGL�'DXSKLQH�6RND÷ÕQGDNL�NDVYHWOL�ELU�RWHOGHQ�RGD�KL]PHWoLOHULQLQ
DWWÕ÷Õ�HVNL�JD]HWHOHUOH�ERú�úLúHOHUL�VDWDUDN�JHoLQL\RUGX��$XUHOLDQR��RQX
DWÕFDN�0RQWSDUQDVVH�NDOGÕUÕPODUÕQGDNL�NDKYHOHUGH�EDKDU�KDYDVÕ�HVLQFH
VÕUWÕQGDQ�oÕNDUGÕ÷Õ�EDOÕNoÕ�\DNDOÕ�ELU�ND]DNOD�J|]�Q�Q�|Q�QH�JHWLUL\RU�
*DEULHO
LQ��5RFDPDGRXU
XQ�|OHFH÷L�R�NDUQÕEDKDU�KDúODPDVÕ�NRNDQ�RGDGDNL
DoOÕ÷ÕQ�DNOÕQÕ�NDUÕúWÕUPDN�LoLQ�J�QG�]OHUL�X\X\XS�JHFHOHUL�\D]GÕ÷ÕQÕ
G�úO�\RUGX�

��1H�YDU�NL��*DEULHO
GHQ�JHOHQ�KDEHUOHU�JLWJLGH
EHOLUVL]OHúPH\H��ELOJH�.DWDORQ\DOÕQÕQ�PHNWXSODUÕ�GD�PHODQNROLN�YH
GD÷ÕQÕN�ELU�KDYD\D�E�U�QPH\H�EDúOD\ÕQFD��$XUHOLDQR�RQODUÕ�$PDUDQWD
8UVXOD
QÕQ�NRFDVÕQÕ�G�ú�QG�÷��JLEL�X]DN�ELUHU�DQÕ�RODUDN�J|UPH\H�EDúODGÕ�
%|\OHOLNOH�$PDUDQWD�8UVXOD�LOH�$XUHOLDQR��J�QO�N�YH�VRQVX]
WHN�JHUoH÷LQ�DúN�ROGX÷X�ERú�ELU�HYUHQGH�DVÕOÕ�NDOGÕODU�

��%X�PXWOX�NHQGLQL�NR\YHUPLúOLN�G�Q\DVÕQGD��*DVWRQ
XQ�G|Q�ú
KDEHUL�EHNOHQPHGLN�ELU�SDQLN�\DUDWWÕ��$XUHOLDQR�LOH�$PDUDQWD�8UVXOD
J|]OHULQL�DoWÕODU��UXKODUÕQÕQ�GHULQOLNOHULQL�DUDúWÕUGÕODU��HOOHULQL
\�UHNOHULQH�EDVWÕUDUDN�PHNWXED�EDNWÕODU�YH�D\UÕOPDNWDQVD�|OPH\L
\H÷OH\HFHN�NDGDU�ELUELUOHULQH�\DNÕQ�ROGXNODUÕQÕ�DQODGÕODU��%XQXQ
�]HULQH�$PDUDQWD�8UVXOD��NRFDVÕQD�oHOLúNLOL�JHUoHNOHUOH�GROX�ELU
PHNWXS�\D]GÕ��NHQGLVLQL�QLFH�VHYGL÷LQL�YH�RQX�WHNUDU�J|UHFH÷LQH�QH
GHQOL�VHYLQGL÷LQL��DPD�NDGHULQ�ELU�\D]JÕVÕ�RODUDN�$XUHOLDQR
VX]
\DúD\DPD\DFD÷ÕQÕ�DQODWWÕ��%HNOHGLNOHULQLQ�WHUVLQH��*DVWRQ
GDQ�VRQ�GHUHFH
VHULQNDQOÕ��QHUGH\VH�EDEDFDQ�ELU�PHNWXS�DOGÕODU��*DVWRQ�LNL
VD\ID�ER\XQFD�RQODUÕ�WXWNXODUÕQ�JHoLFLOL÷LQH��EHOLUVL]OL÷LQH�NDUúÕ



X\DUÕ\RU��PHNWXEX�ELWLULUNHQ�GH�KHU�LNLVLQLQ�NHQGL�NÕVD�HYOLOLN�
GHQH\LQGH�WDWWÕ÷Õ�PXWOXOXN�|Oo�V�QGH�PXWOX�ROPDODUÕQÕ�GLOL\RUGX�

��*DVWRQ
XQ�EX�WXWXPX�|\OHVLQH�EHNOHQPHGLN�ELU�QLWHOLNWH\GL�NL�
$PDUDQWD�8UVXOD�NRFDVÕQÕQ�NHQGLVLQL�\D]JÕVÕQD�WHUNHWPHN�LoLQ�EDKDQH
DUDGÕ÷Õ�YH�EX�EDKDQH\L�RQD�NHQGL�HOL\OH�KD]ÕUODGÕ÷Õ�GX\JXVXQD
NDSÕODUDN�DúD÷ÕODQPÕú�ROGX÷X�NDQÕVÕQD�YDUGÕ��$OWÕ�D\�VRQUD�*DVWRQ�
/HRSROGYLOOH
GHQ�\D]GÕ÷Õ�PHNWXSWD��XoD÷Õ�VRQXQGD�HOHJHoLUGL÷LQGHQ
YH�0DFRQGR
GD�EÕUDNWÕ÷Õ�Hú\D�LoLQGH�WHN�PDQHYL�GH÷HUL�RODQ�ELVLNOHWLQL
LVWHGL÷LQGHQ�V|]�HGLQFH��$PDUDQWD�8UVXOD
QÕQ�FLQOHUL�\HQLGHQ
EDúÕQD��ú�úW���$XUHOLDQR��$PDUDQWD�8UVXOD
QÕQ�|INHVLQH�VDEÕUOD
NDWODQGÕ�YH�EROOXN�J�QOHULQGH�ROGX÷X�NDGDU�G�úN�QO�N�J�QOHULQGH
GH�L\L�ELU�NRFD�RODELOHFH÷LQL�NDQÕWODPD\D�oDOÕúWÕ��*DVWRQ
XQ�VRQ�SDUDVÕ
GD�VX\XQX�oHNLQFH�oÕNDQ�J�QO�N�JHUHNVLQLPOHU��LNLVL�DUDVÕQGD
ELU�GD\DQÕúPD�ED÷Õ�\DUDWWÕ��%X�ED÷��úHKYHW�JLEL�EDúG|QG�U�F��GH÷LOVH
GH��\LQH�WXWNXODUÕQÕQ�LON�J�QOHULQGHNL�JLEL�VHYLúPHOHULQL�YH�PXWOX
ROPDODUÕQÕ�VD÷OÕ\RUGX�

��3LOHU�7HUQHUD�|OG�÷��VÕUDGD��$XUHOLDQR�LOH
$PDUDQWD�8UVXOD�ELU�EHEHN�EHNOL\RUODUGÕ�
$PDUDQWD�8UVXOD�JHEHOL÷LQ�X\XúXNOX÷X�VÕUDVÕQGD��EDOÕNODUÕQ
RPXUJDODUÕQGDQ�\DSÕOPÕú�NRO\HOHU�\DSÕS�VDWPD\Õ�GHQHGL��$PD�NRO\HOHUGHQ
ELU�G�]LQH�DODQ�0HUFHGHV�GÕúÕQGD��KLo�DOÕFÕ�EXODPDGÕ�

��$XUHOLDQR��GLO�|÷UHQPH�\HWHQH÷LQLQ��DQVLNORSHGLN�ELOJLVLQLQ��JLWPHGL÷L
\HUOHU�YH�oRN�HVNL�ROD\ODU�KDNNÕQGDNL�D\UÕQWÕODUÕ�DNOÕQGD�WXWDELOPH
J�F�Q�Q��WÕSNÕ�NDUÕVÕQÕQ�VDKLS�ROGX÷X�YH�0DFRQGR
GD�NDOPÕú
NLúLOHULQ�WRSDUOD\DELOHFH÷L�SDUDQÕQ�W�P�QGHQ�GH÷HUOL�RODQ�P�FHYKHUOHU
JLEL�KLoELU�LúH�\DUDPDGÕ÷ÕQÕ�LON�NH]�DQOÕ\RUGX��0XFL]H�NDELOLQGHQ
\DúÕ\RUODUGÕ��$PDUDQWD�8UVXOD�KHU�QH�NDGDU�QHúHVLQL�YH�EDúWDQoÕNDUÕFÕ
\DUDPD]OÕNODU�NRQXVXQGDNL�GHKDVÕQÕ�\LWLUPHGL\VH�GH��\HPHNWHQ�VRQUDODUÕ
G�ú�QFHOL�YH�J|]OHUL�DoÕN�ELU�X\NX\D�GDOPÕú�JLEL�YHUDQGDGD�RWXUPD
DOÕúNDQOÕ÷Õ�HGLQGL��$XUHOLDQR�GD�RQXQOD�ELUOLNWH�RWXUX\RUGX��.LPL�]DPDQ�
NDUúÕOÕNOÕ�RWXUXS�ELUELUOHULQLQ�J|]OHULQLQ�LoLQH�EDNDUDN�YH�ELUELUOHULQL
\LQH�HQ�DWHúOL�J�QOHUGHNL�JLEL�VHYHUHN��DNúDP�NDUDQOÕ÷Õ�o|NHQH�NDGDU
YHUDQGDGD�|\OHFH�NDOÕ\RUODUGÕ�

��*HOHFH÷LQ�EHOLUVL]OL÷L��\�UHNOHULQL�JHoPLúH�oHYLUPLúWL��.HQGLOHULQL
E�\�N�\D÷PXUODUÕQ�\LWLN�FHQQHWLQGH�J|U�\RUODU��EDKoHGHNL�VX�ELULNLQWLOHULQH

GDOÕS�oÕNÕúODUÕQÕ��8UVXOD
QÕQ��]HULQH�DVPDN�LoLQ�NHUWHQNHOHOHUL�|OG�U�úOHULQL�
8UVXOD
\Õ�GLUL�GLUL�J|PPH\H�NDONÕúPDODUÕQÕ�DQÕPVÕ\RUODU�YH�EX�DQÕODU�RQODUD
NHQGLOHULQL�ELOGLOHU�ELOHOL�ELUOLNWH�PXWOX�ROGXNODUÕ�JHUoH÷LQL�NDQÕWOÕ\RUGX�
$PDUDQWD�8UVXOD�GDKD�HVNL�DQÕODUÕ�NXUFDOD\ÕQFD��J�P�ú�LúOL÷LQH�JLUGL÷L�J�Q
YH�DQQHVLQLQ�V|\OHGLNOHUL�DNOÕQD�JHOGL��$QQHVL��$XUHOLDQR
QXQ�NLPVHQLQ
oRFX÷X�ROPDGÕ÷ÕQÕ��RQX�ELU�VHSHWLQ�LoLQGH�\�]HUNHQ�EXOGXNODUÕQÕ�V|\OHPLúWL�
%X�V|]OHU�KHU�LNLVLQH�GH�DNOD�\DNÕQ�J|U�QPHGL\VH�GH��$XUHOLDQR
QXQ
NLPOL÷L�KDNNÕQGD�EX�|\N�Q�Q�\HULQL�WXWDELOHFHN�EDúNDFD�ELOJLOHUL
\RNWX�

��%�W�Q�RODVÕOÕNODUÕ�J|]GHQ�JHoLUGLNWHQ�VRQUD�NHVLQOLNOH�ELOGLNOHUL�WHN�úH\�
)HUQDQGD
QÕQ�$XUHOLDQR
QXQ�DQDVÕ�ROPDGÕ÷Õ\GÕ��$PDUDQWD�8UVXOD��$XUHOLDQR
QXQ�
KDNNÕQGD�\DOQÕ]FD�\�]�NÕ]DUWÕFÕ�KLND\HOHU�GX\GX÷X�3HWUD�&RWHV
LQ�R÷OX
RODELOHFH÷LQL�G�ú�Q�\RU�YH�G�ú�QG�NoH�\�UH÷L�GHKúHWOH�EXUNXOX\RUGX�
.DUÕVÕQÕQ�NDUGHúL�ROGX÷XQD�LQDQPDQÕQ�YHUGL÷L�LúNHQFH\H�GD\DQDPD\DQ�$XUHOLDQR�
DQD�EDEDVÕQÕQ�NLPOHU�ROGX÷X�KDNNÕQGD�ELUúH\OHU�EXODELOPH�XPXGX\OD�\HU�\HU
N�IOHQPLú��\HU�\HU�J�YH�\HPLú�DUúLYOHUH�EDNPDN�LoLQ�NLOLVH\H�JLWWL��%XOGX÷X



HQ�HVNL�YDIWL]�EHOJHVL��oLNRODWD�J|]ED÷FÕOÕ÷Õ�LOH�7DQUÕQÕQ�YDUOÕ÷ÕQÕ
NDQÕWODPD\D�oDOÕúDQ�3HGHU�1LFDQRU�5H\QD�WDUDIÕQGDQ��\HWLúNLQ�ELU�NÕ]�ROGX÷X
VÕUDGD�YDIWL]�HGLOHQ�$PDUDQWD�%XHQGLD
\D�YHULOPLú�RODQ�EHOJH\GL��$XUHOLDQR�
ND\ÕWODUÕQ�EXOXQGX÷X�G|UW�FLOGL�WDUDUNHQ��Q�IXV�ND\ÕWODUÕQD�UDVWODGÕ÷Õ�RQ
\HGL�$XUHOLDQR
GDQ�ELUL�ROGX÷XQX�VDQGÕ��DQFDN�EX�$XUHOLDQR
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YDIWL]�WDULKOHUL�NHQGL�\DúÕQD�RUDQOD�oRN�HVNLOHUH�X]DQÕ\RUGX��<DWWÕ÷Õ
\HUGHQ�RQX�VH\UHGHQ�GDPDU�VHUWOL÷LQH�WXWXOPXú�SDSD]��$XUHOLDQR
QXQ�úHFHUH
oÕNPD]ODUÕQGD�\ROXQX�\LWLUGL÷LQL��EHOLUVL]OL÷LQ�GHKúHWL\OH�WLWUHGL÷LQL
J|U�QFH�KDOLQH�DFÕGÕ��DGÕQÕ�VRUGX�

�$XUHOLDQR�%XHQGLD��GHGL�$XUHOLDQR�

��3DSD]�NHVLQ�ELU�WDYÕUOD���g\OH\VH�ERúXQD�\RUXOPD��GL\H�NDUúÕOÕN
YHUGL���<ÕOODUFD�|QFH�EXUDGD�R�DGÕ�WDúÕ\DQ�ELU�VRNDN�YDUGÕ�YH�R
J�QOHUGH�LQVDQODU�oRFXNODUÕQD�VRNDN�DGODUÕ�WDNPD�DOÕúNDQOÕ÷ÕQGD\GÕODU�

��$XUHOLDQR�KÕUVÕQGDQ�WLWUHPH\H�EDúODGÕ�

�'HPHN�VHQ�GH�LQDQPÕ\RUVXQ��GHGL�

�1H\H�LQDQPÕ\RUXP"

�$OED\�$XUHOLDQR�%XHQGLD
QÕQ�WDP�RWX]�LNL�Lo�VDYDúWD�oDUSÕúWÕ÷ÕQD�YH
KHSVLQGH�\HQLOGL÷LQH��$VNHUOHULQ��oELQ�LúoL\L�LVWDV\RQGD
NÕVWÕUÕS�PDNLQHOL�W�IHNOH�ELoWL÷LQH�YH�FHVHWOHULQ�LNL�\�]�YDJRQOXN
ELU�NDWDUD�\�NOHQLS�GHQL]H�G|N�OG�÷�QH�

3DSD]�DFÕ\DQ�EDNÕúODUÕ\OD�RQX�V�]G��

�$K�R÷OXP��GL\H�LoLQL�oHNWL���ùX�DQGD�VHQLQ�YH�EHQLP�YDUROGX÷XPX]X
NHVLQOLNOH�ELOHELOPHN�\HWL\RU�EDQD�

��%|\OHFH�$XUHOLDQR�LOH�$PDUDQWD�8UVXOD��LQDQGÕNODUÕ�LoLQ�GH÷LO�
DPD�RQODUÕ�GHKúHWH�NDSÕOPDNWDQ�NXUWDUGÕ÷Õ�LoLQ�VHSHW�PDVDOÕQÕ�NDEXOOHQGLOHU�
*HEHOLN�LOHUOHGLNoH��ELUELUOHULQH�GDKD�oRN�\DNÕQODúÕ\RUODU��ELU�WHN�YDUOÕN
ROX\RUODU��S�I�GHQLOVH�o|NHFHN�HYLQ�\DOQÕ]OÕ÷Õ�LoLQGH�JLWJLGH�WHN�EHQOLN
KDOLQGH�ND\QDúÕ\RUODUGÕ��(YLQ��NHQGLOHULQH�\HWHFHN�RODQ�SHN�NÕVÕWOÕ�E|O�P�QH
oHNLOPLúOHUGL��)HUQDQGD
QÕQ�\DWDN�RGDVÕQGD�NDOÕ\RUODU��\HUOHULQGHQ
NÕSÕUGDPDGDQ�EDNÕúDUDN��VHYLúL\RUODUGÕ��%LU�GH�YHUDQGDQÕQ�ELU�E|O�P�QGHQ
\DUDUODQÕ\RUODUGÕ��%XUDGD�GD�$PDUDQWD�8UVXOD�RWXUXS�GR÷DFDN�EHEH÷LQH
EDúOÕNODU��SDWLNOHU�GLNL\RU��$XUHOLDQR�GD�ELOJH�.DWDORQ\DOÕGDQ�DUDVÕUD�JHOHQ
PHNWXSODUD�NDUúÕOÕN�\D]Õ\RUGX��(YLQ�JHUL�NDODQ�E|O�POHUL��o|N�QW�Q�Q
DPDQVÕ]�VDOGÕUÕVÕQD�WHUNHGLOPLúWL��*�P�ú�LúOL÷L��0HOTXLDGHV
LQ�RGDVÕ�
6DQWD�6RILD�GH�OD�3LHGDG
ÕQ�LONHO�YH�VHVVL]�G�Q\DVÕ��NLPVHQLQ
JLUPH\L�J|]H�DODPD\DFD÷Õ�EX�HYFLO�RUPDQÕQ�GHULQOLNOHULQGH�NDOPÕúWÕ�

��'R÷DQÕQ�GR\PD]OÕ÷Õ\OD�oHYUHOHQHQ�$PDUDQWD�8UVXOD�LOH�$XUHOLDQR�
RUWDQFD�YH�EHJRQ\D�\HWLúWLUPH\H�GHYDP�HGL\RUODU�YH�LQVDQOD�NDUÕQFD
DUDVÕQGDNL�\�]\ÕOOÕN�VDYDúÕQ�VRQ�VLSHUOHULQL�NLUHoOH�ND]DUDN�VDYXQPD
KDWODUÕQÕ�KD]ÕUOÕ\RUODUGÕ��8]XQ�YH�EDNÕPVÕ]�VDoODUÕ��\�]�QH
EDVDQ�JHEHOLN�OHNHOHUL��EDFDNODUÕQÕQ�úLúPHVL��ELU�]DPDQODU�VHYLúLUNHQ
NÕYUDQDQ�LQFHFLN�EHGHQLQLQ�ER]XOPDVÕ��$PDUDQWD�8UVXOD
\Õ�WDOLKVL]

NDQDU\DODUOD�YH�VHYJLQLQ�WXWVD÷Õ�NRFDVÕ\OD�ELUOLNWH�HYH�LON�JHOGL÷L�
]DPDQNL�JHQoOLN�GROX�KDOLQGHQ�X]DNODúWÕUPÕú��DPD�UXKXQXQ�FDQOÕOÕ÷ÕQÕ�
GHOLILúHNOL÷LQL�GH÷LúWLUPHPLúWL���$PPD�GD�ERNWDQ�Lú�KD��GL\H
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��*HEHOL÷LQ�DOWÕQFÕ�D\ÕQGD�DOGÕNODUÕ�YH�ELOJH�.DWDORQ\DOÕGDQ�JHOPHGL÷L�LON
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$XUHOLDQR
QXQ�VH]LQOHGL÷L�JLEL��ELOJH�.DWDORQ\DOÕ�ELU�GDKD
PHNWXS�\D]PDGÕ��.LPVHQLQ�RNXPDGÕ÷Õ�R�\DEDQFÕQÕQ�PHNWXEX�LVH�
ELU�NHUHVLQGH�)HUQDQGD
QÕQ�QLúDQ�\�]�÷�Q��XQXWWX÷X�UDIÕQ��]HULQGH
J�YHOHULQ�LQVDIÕQD�WHUNHGLOGL�YH�WDúÕGÕ÷Õ�N|W��KDEHULQ�LoLQ�LoLQ
\DNDQ�DWHúL\OH�NHQGL�NHQGLQL�\RN�HGHUHN�RUDGD�NDOGÕ��<DOQÕ]�NDODQ
VHYJLOLOHU�LVH��VRQ�HYUHOHULQ�NDEDUDQ�GDOJDODUÕQD�NHQGLOHULQL�
EÕUDNWÕODU��RQODUÕ�E�\�Q�Q�ER]XOXS�XQXWNDQOÕ÷ÕQ�EDúODGÕ÷Õ�o|OH�GR÷UX
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N|W��VRQD�\RODoDQ�J�QOHULQ�DNÕQWÕVÕQD�NDSÕOGÕODU��%DúODUÕQGD�GRODQDQ
WHKOLNHQLQ�ELOLQFLQGH�RODQ�$PDUDQWD�8UVXOD�LOH�$XUHOLDQR�
VRQ�D\ODUÕ�HO�HOH�WXWXúDUDN�YH�]LQD�oÕOJÕQOÕ÷ÕQGD�SH\GDKODQÕS�ED÷OÕOÕNODUÕQÕQ
PXWODN�ROGX÷X�G|QHPGH�GR÷DFDN�oRFXNODUÕQD�VHYJL�EHVOH\HUHN
JHoLUGLOHU�

��*HFHOHUL�ELUELUOHULQH�VDUÕODUDN�\DWÕ\RUODU�YH
NDUÕQFDODUÕQ�VHVL��J�YHOHULQ�J�U�OW�V��\D�GD�ELWLúLN�RGDODUÕ�E�U�\HQ�RWODUÕQ
V�UHNOL�KÕúÕUWÕVÕ�JLEL�G�Q\D\D�|]J��VHVOHUGHQ��UNP�\RUODUGÕ��$PD�oR÷X
NH]��|O�OHULQ�JLGLú�JHOLúL\OH�X\NXGDQ�X\DQÕ\RUODUGÕ��8UVXOD
QÕQ
VR\XQX�V�UG�UPHN�LoLQ�GR÷D�\DVDODUÕ\OD�VDYDúWÕ÷ÕQÕ��-RVH�$UFDGLR
%XHQGLD
QÕQ�E�\�N�EXOXúODUÕQ�HIVDQHYL�JHUoH÷LQL�DUDGÕ÷ÕQÕ��)HUQDQGD
QÕQ
GXD�HWWL÷LQL��$OED\�%XHQGLD
QÕQ�VDYDú�DOGDWPDFDVÕ�YH�EDOÕNODU
DUDVÕQGD�NHQGLQL�úDúNÕQD�oHYLUGL÷LQL��$XUHOLDQR�6HJXQGR
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DOHPOHULQLQ�NDUPDúDVÕQGD�\DOQÕ]OÕNWDQ�|OG�÷�Q��GX\X\RUODUGÕ�

��6RQUD�E�\�N�WXWNXODUÕQ�|O�PH�UD÷PHQ�V�UHELOGL÷LQL�|÷UHQGLOHU�YH
EXJ�Q�E|FHNOHULQ�LQVDQGDQ�oDOGÕNODUÕ�VHIDOHW�FHQQHWLQL�J�Q�Q�ELULQGH
E|FHNOHULQ�HOLQGHQ�DODFDN�RODQ�EDúND�KD\YDQ�W�UOHUL�RUWD\D�oÕNWÕNWDQ
oRN�VRQUDODUÕ�ELOH�ELUHU�KD\DOHW�RODUDN�GD�ELUELUOHULQL
VHYPH\L�V�UG�UHFHNOHULQL�DQOD\ÕQFD�oRN�PXWOX�ROGXODU�

��%LU�SD]DU�J�Q��DNúDP�VW��VDOW�DOWÕGD�$PDUDQWD�8UVXOD
QÕQ�GR÷XP
VDQFÕVÕ�WXWWX��$o�NDOPDPDN�LoLQ�HWOHULQL�VDWDQ�NÕ]ODUÕQ�R�KHS
J�O�PVH\HQ�PDPDVÕ��$PDUDQWD�8UVXOD
\Õ�\HPHN�PDVDVÕQÕQ��VW�QH
\DWÕUGÕ��NHQGLVL�GH�EDFDNODUÕQÕ�LNL�\DQD�D\ÕUDUDN�RQXQ�NDUQÕQÕQ��]HULQH
RWXUGX�YH�$PDUDQWD�8UVXOD
QÕQ�oÕ÷OÕNODUÕ��KH\EHWOL�ELU�HUNHN
oRFX÷XQ�ED÷ÕUWÕVÕ\OD�EDVWÕUÕODQD�NDGDU�NDUQÕQÕ�H]GL�GXUGX��$PDUDQWD
8UVXOD�J|]\DúODUÕQÕQ�DUDVÕQGDQ��R÷OXQXQ�LUL\DUÕ�%XHQGLD
ODUGDQ
ELUL�ROGX÷XQX��E�W�Q�-RVH�$UFDGLR
ODU�JLEL�J�oO��YH�\ÕOPD]��E�W�Q
$XUHOLDQR
ODU�JLEL�J|]OHPFL�YH�|QVH]LOL�ROGX÷XQX�J|UG���%X�oRFXN�
VR\X�\HQLGHQ�EDúODWDFDN�YH�E�W�Q�N|W�O�NOHUGHQ��\DOQÕ]OÕNODUGDQ
DUÕQGÕUDFDNWÕ��o�QN��\�]\ÕO�LoLQGH�WRKXPX�DúNOD�DWÕOPÕú�WHN�LQVDQ�R
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YH�$XUHOLDQR�WDP�RWX]�LNL�VDYDú�ND]DQDFDN�

��(EH��oRFX÷XQ�J|EH÷LQL�NHVWLNWHQ�VRQUD��$XUHOLDQR
QXQ�WXWWX÷X�ODPEDQÕQ
ÕúÕ÷ÕQGD�oRFX÷XQ�J|EH÷LQL�NDSOD\DQ�PDYLPVL��\D÷OÕ
SLVOL÷L�EH]OH�VLOPH\H�EDúODGÕ��dRFX÷X�NDUÕQ�VW��oHYLUGLNOHUL�]DPDQ
|WHNL�HUNHNOHUGHQ�ELU�ID]ODOÕ÷Õ�GDKD�ROGX÷XQX�IDUNHWWLOHU��(÷LOLS
EDNWÕODU��%LU�GRPX]�NX\UX÷X\GX�EX�

��.RUNX\D�NDSÕOPDGÕODU��$XUHOLDQR�LOH�$PDUDQWD�8UVXOD�DLOHGHNL�JHOHQH÷L
ELOPL\RUODU��8UVXOD
QÕQ��UN�W�F��X\DUÕODUÕQÕ�GD�DQÕPVDPÕ\RUODUGÕ��(EH�NDGÕQ�
oRFXN�LNLQFL�GLúLQL�oÕNDUGÕ÷Õ�]DPDQ�NX\UX÷XQ�NHVLOHELOHFH÷LQL�V|\OH\HUHN
RQODUÕ�\DWÕúWÕUGÕ��=DWHQ�EX�NRQX\X�ELU�GDKD�G�ú�QPH\H�]DPDQ�EXODPDGÕODU�
o�QN��$PDUDQWD�8UVXOD
GDQ�GHUHOHU�JLEL�NDQ�ERúDQPD\D�EDúODGÕ��gU�PFHN�D÷ODUÕ
YH�N�O�WRSDNODUÕ�NR\DUDN�NDQÕ�GXUGXUPD\D�oDOÕúWÕODU��DPD�EX�IÕúNÕUDQ�ELU
ND\QD÷Õ�SDUPDN�EDVWÕUDUDN�WÕNDPD\D�EHQ]L\RUGX��$PDUDQWD�8UVXOD��LON�VDDWOHUGH
QHúHVLQL�V�UG�UPH\H�oDOÕúWÕ��.RUNX\D�NDSÕODQ�$XUHOLDQR
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