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,Q� H[DPSOH� RI� � ,VWDQEXO�� EHWZHHQ� WLPH� SHULRG� WZR� WKRXVDQG� DQG� WZR� WKRXVDQG� DQG� ILYH��KRXVLQJ SURGXFWLRQ� WUDQVIRUPV�VSDFH��EXW�HVSHFLDOO\� LQ�/HIHYEULDQ� WHUPV�GRHVQ¶W�QHFHVVDULO\�SURGXFHV�VSDFH��$W�WKH�VDPH�WLPH��IRU�QRW�SURGXFLQJ�WKH�VSDFH��WKH�VXEMHFW�DV�WKH�WUDQVIRUPHU�RI VSDFH� LV� QRW� RFFXUHG�� WKDW� FRQVHTXHQWO\� PDNHV� KRXVLQJ� SUREOHPDWLF�� ,Q� WKLV� VHQVH� WKH�HOHPHQW� WKDW� JHQHUDWHV� WKH� VWUXFWXUHV� RI� SURGXFWLRQ� IRUPV� RI� PHWURSROLV� DQG� GDLO\� OLIH� LV�FRQVXPSWLRQ� IRUPV��7KLV� WUDQVIRUPDWLRQ�EULQJV� H[WUDFWV�KRXVLQJ� IURP� LWV�NQRZQ� UHIHUDQFHV��WUDQVIRUPV�LWV�PHDQLQJ�FRQWH[W�DQG�PRUSKRORJ\��DQG�³FKDQJHV´�LW��
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���� .RQXWXQ�'H÷LúHQ�$QODPÕ��
.RQXW �� LQVDQÕQ� HQ� WHPHO� LKWL\DFÕ� RODUDN� EDUÕQPD� LKWL\DFÕQD� NDUúÕ� YDUROXúXQGDQ� EHUL� �UHWWL÷L�
PHNDQ RODUDN�GL÷HU�W�P�LQVDQ�\DSÕODUÕQGDQ�D\UÕOÕU��øQVDQÕQ�HQ�WHPHO�IL]LNVHO�JHUHNVLQLPOHULQLQ�
VD÷ODQPDVÕQÕQ� GÕúÕQGD�� PRGHUQOHúPH� LOH� ELUOLNWH� RUWD\D� oÕNDQ� \HQL� |]QH� LQVDQÕQ� NHQGLVLQL�
JHUoHNOHúWLUGL÷L�D\QÕ�]DPDQGD�GD�PRGHUQOHúPH�ROJXVXQD�NDUúÕ�GLUHQoOHUL��UHWHELOGL÷L�HQ�|]QHO�
PHNDQGÕU�� .RQXW� PHNDQÕ� YH� EX� PHNDQÕQ� �UHWLPL�W�NHWLPL�� EX� DQODPGD� PRGHUQOHúPH�
ROJXVXQXQ� NHQGLVLQL� ROXúWXUXUNHQ�� IL]LNL� YH� N�OW�UHO� RODUDN� ELU� PRGHUQL]PLQ� GH� DODQÕ�
ROPDNWDGÕU�� 'ÕúDUÕVÕQÕ� PHWURSRO� YH� LoHULVLQL� |WHVL� NÕODQ� EX� NXUJXGD� NRQXW� KHP� ELU� |]QHQLQ�
\DUDWÕOGÕ÷Õ��N�OW�UHO�YH�ELUH\VHO�IDUNOÕOÕ÷ÕQ�GLUHQo�QRNWDVÕ�RODUDN�\DQVÕGÕ÷Õ��ELU�PHNDQ��UHWLPL�
LNHQ� ELU�\DQGDQ�GD�oR÷XQOX÷XQ�LoLQGH�HULQHQ��WHVOLP�ROXQDQ��W�P�DQODP�\�NOHULQLQ�ERúDOGÕ÷Õ��
|]QHOHúPHQLQ� VÕQÕUÕ� ELU� PHNDQ� ROPDNWDGÕU�� 0HWURSRO� LOH� EHGHQLQ� VÕQÕUÕ� RODUDN� \DQVÕ\DQ��
NRQXWXQ GH÷LúHQ�DQODPÕ�EX�DUDúWÕUPDQÕQ�WHPHOLQL�ROXúWXUDFDNWÕU���
0RGHUQ�NHQW��EXJ�Q�JHOLQHQ�NRQXPGD�V�UHNOL�ELU�V�UHNVL]OL÷LQ��oRN�SDUoDOÕOÕ÷ÕQ��ELoLPVL]OL÷LQ�
YH GH÷LúLPLQ�NHQWL�RODUDN�\HQLGHQ�WDULI�HGLOPH\H�LKWL\Do�GX\PDNWDGÕU��.HQWLQ�\DSÕVÕQGDNL�EX�
NLP\D� GH÷LúLNOL÷LQL� �UHWLP� ELoLPOHULQLQ� GH÷LúLPL� YH� PHNDQD� \DQVÕPDVÕ� ROXúWXUPDNWDGÕU��
'ROD\ÕVÕ� LOH� KDUHNHW�� KÕ]� YH� WHNQLN� DQDKWDU� NHOLPHOHU� RODUDN� |QH� oÕNPDNWDGÕUODU�� 0HNDQÕQ�
V�UHNOL� GH÷LúLPLQL� WDULI� HGHQ� EX� IDUNÕQ� \DúDPD� ELoLPLQH� \DQVÕPDVÕ� LVH� J�QGHOLN� \DúDPÕ� YH�
WRSOXPVDO� SUDWLNOHUL� ROXúWXUPDNWDGÕU�� .HQW� YH� N�OW�UHO� NDUúÕOÕ÷Õ� EDPEDúND� úHNLOOHUGH� \DúDPÕ�
G|Q�úW�UPHNWH��PHNDQGD�\HQL�ELoLP�YH�LoHULNOHU�ND]DQPDNWDGÕU��0HNDQÕQ�YH�|]HOOLNOH�NRQXW�
PHNDQÕQÕQ� �UHWLPLQH� GDLU� EX� JL]OHUL� o|]HELOPHN� LoLQ� NHQWLQ� �UHWLP� YH� W�NHWLP�
PHNDQL]PDODUÕQÕQ� DQODúÕOPDVÕ�� VHUPD\HQLQ� \HQL� GDYUDQÕú� ELoLPOHULQLQ� WDQÕPODQPDVÕ��
WRSOXPVDO�SUDWL÷LQ�|]J�Q�GXUXPX�|]J�Q�WHULPOHUOH�DoÕNODQPDOÕGÕU���
%X \HQL�\DúDP�ELoLPLQGH�KÕ]��KDUHNHW�YH�GH÷LúLP�|QHPOL�URO�R\QDPDNWDGÕU��%LOJLQLQ�GRODúÕPÕ��
LOHWLúLP� YH� PHG\D� WHNQRORMLOHULQLQ� ERPEDUGÕPDQÕ� ]DPDQÕQ� DQODPÕQÕ� HWNLOHPHNWHGLU�� .HQW�
LQVDQÕ GD�|QFH�IDUNOÕ� LúOHP�LoLQ�NXOODQGÕ÷Õ�IDUNOÕ�PHNDQODU�DUDVÕQGD�ELU�URWD�ROXúWXUXS�VLVWHP�
LoLQGH KDUHNHW�HGHUNHQ��EXJ�Q�URWDQÕQ�NHQGLVL�\DQ�\DQD�HNOHQPLú�LúOHY�YH�PHNDQODUGDQ�ROXúDQ�
ELU \DSÕ\D� G|QPHNWHGLU�� øúWH� EX� \DSÕ� LoHULVLQGH� NRQXW�� ELU� \DQGDQ� NHQWVHO� RUJDQL]PDQÕQ�
LúOH\HELOPHVL� LoLQ�ELU� W�U�\HQLGHQ��UHWLPLQ��UHSURGXFWLRQ��PHNDQÕ�KDOLQH�JHOLUNHQ�ELU�\DQGDQ�
GD PHWURSRO�G|QJ�V�QH�YH�KÕ]ÕQD�ELU� W�U�GLUHQo�QRNWDVÕ�RODUDN�DUNDLN�N|NHQLQH��HY�\XYD�YV���
\DVODQPDNWDGLU�� d�QN�� NRQXW� KHP� ELU� VRQUDNL� J�Q�PHWURSRO� G|QJ�V�QH� VD÷ODP� YH� VD÷OÕNOÕ�
ELUH\OHU�RODUDN�GHYDP�HGLOHELOPHVL�LoLQ�ELU�DQOÕN�KDUHNHWH�PROD�YHUPH�PHNDQÕ�LNHQ�ELU�\DQGDQ�
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GD� P�ON� HGLQPH�� N|N� VDOPD�� HY� LoL� GRQDWÕVÕQÕQ� |UJ�WOHQPHVL� YH� EH]HPH� DQODPÕQGD� |]QHO�
G�Q\DQÕQ� \DUDWÕOPDVÕQD� YH� \XYD� KLVVLQH� |\N�Q�U��%LUH\� ³GÕúDUÕ´QÕQ� YDKúLOL÷LQGHQ� ³LoHUL´QLQ�
KX]XUX\OD� NRUXQXUNHQ�HUWHVL� J�Q� \HQL� ELU� P�FDGHOH� LoLQ� DVOÕQGD� \HQLGHQ� �UHWLOPLú� GH� ROXU��
$\QÕ�]DPDQGD�ELUH\�EX�PHWURSRO�G|Q�ú�P�QGH�³GÕúDUÕ´QÕQ�NLPOLNVL]OHúPHVL�YH�DQRQLPOL÷LQH�
³LoHUL´QLQ�|]QHOOL÷L�YH�ELULFLNOL÷L�LOH�NDUúÕ�NR\PD\D�oDOÕúÕU���
³«EHONL�GH�R� HQ� J�]HO�� \HJDQH�E�\�NO�÷��KHP�D\ÕUDQ�KHP�GH�ELUOHúWLUHQ� LNL� \�]�QGH� VDNOÕ�
RODQ NHQDU�WLSRORMLVLQGH�LIDGHVLQL�EXOXU«´��$GRUQR��������

���� $PDo��.DSVDP�YH�<|QWHP�
%X DUDúWÕUPDQÕQ�DPDFÕ��PHWURSRO�Q�SUDWLN�ER\XWXQX�ROXúWXUDQ��WRSOXPVDOOÕ÷ÕQÕ�ND]DQGÕUDQ�YH�
G|Q�ú�POHULQ� \DQVÕGÕ÷Õ� DODQ� RODUDN� J�QGHOLN� \DúDPÕQ� G|Q�ú�P�Q�� LQFHOHPHN�� YH� EX�
G|Q�ú�P�Q�NRQXW��]HULQGHNL�\DQVÕPDVÕQÕ�DUDúWÕUPDNWÕU��.RQXW�ELU�\DQÕ\OD�SODQOÕ�\D�GD�SODQVÕ]�
RODUDN�PRGHUQ�NHQWLQ�\DSÕ�VWR÷XQXQ�RPXUJDVÕQÕ�ROXúWXUPDNWD��ELU�\DQÕ\OD�GD�PHWURSRO�Q�W�P�
G|Q�ú�POHULQH�UD÷PHQ�GH÷LúLPH�HQ�oRN�GLUHQHQ��|]QHOOL÷LQ�WHPHO�PHNDQÕGÕU��0HWURSRO�Q�YH�
NRQXWXQ G|Q�ú�P�Q�� DUDúWÕUPDN�� GROD\ÕVÕ\OD� JHOHFH÷LQ� NHQWLQL� YH� \HQL� \DúDPD� ELoLPOHULQL��
\HQL�PHNDQVDOOÕNODUÕ�YH�|]QHOOLNOHUL�DQODPD\D�oDOÕúPDN�DPDoODQPDNWDGÕU���
³0HWURSRO�YH�*�QGHOLN�<DúDP´�E|O�P�QGH�J�QGHOLN�\DúDPD�PHWURSRO�|OoH÷LQGHQ�EDNÕODFDN��
PHWURSRO� RUJDQL]PDVÕQÕQ� Lo� GLQDPLNOHUL\OH� NHQGL� \DSÕVÕQÕ�� LúOH\LúLQL�� PHNDQÕQÕ� QDVÕO�
G|Q�úW�UG�÷�� YH� EX� G|Q�ú�P�Q� NRQXW� �UHWLPLQH� QDVÕO� YHULOHU� ROXúWXUGX÷X� DUDúWÕUÕODFDNWÕU��
0HWURSRO�RUJDQL]PDVÕ\OD�NDUúÕOÕNOÕ�RODUDN�ELUELULQL�ROXúWXUDQ�ELU�NDYUDP�RODUDN�J�QGHOLN�KD\DW�
NDYUDPÕ� LQFHOHQHFHN�� J�QGHOLN� \DúDPÕQ� �UHWLP� YH� W�NHWLP�PDQWÕ÷Õ� RODUDN� N�OW�UHO� DOW\DSÕVÕ�
DUDúWÕUÕODFDNWÕU�� '�ú�QVHO� DOW\DSÕVÕ� ELUH\� YH� WRSOXP� |OoH÷LQGH� LQFHOHQHFHN� YH� EX� J�QGHOLN�
\DúDPÕQ�|]QHVL�RODUDN�DQRQLP�ELUH\��]HULQGHNL�VRQXoODUÕQD�GH÷LQLOHFHNWLU���
³.RQXW´�E|O�P�QGH�LVH�|]HOOLNOH�øVWDQEXO�ED÷ODPÕQGD�NRQXWXQ�\DúDGÕ÷Õ�DOW��VW�ROXú��PHWURSRO�
G|Q�ú�P�Q�Q� YH� J�QGHOLN� \DúDPÕQ� HWNLOHULQH� QDVÕO� \DQÕWODU� YHUGL÷L� LQFHOHQHFHNWLU�� %X�
GR÷UXOWXGD� NRQXW� LPJHVLQGHNL� GH÷LúLPLQ� \DSÕVÕ�� ELoLP� GLOLQGHNL� YH� ELOLúVHO� KDULWDODUGDNL�
PRUIRORMLVLQL�GD÷ÕWDQ�EX�G|Q�ú�P�Q�ELU�VR\XWODPDVÕQÕQ�\DSÕOÕS�\DSÕODPD\DFD÷Õ�DUDúWÕUÕODFDN��
�UHWWL÷L�PHNDQVDOOÕN�WDUWÕúÕODFDNWÕU��%X�GR÷UXOWXGD�VHoLOHQ�|UQHNOHU��]HULQGHQ�\DSÕODQ�NRQXWXQ�
GH÷LúHQ�DQODPÕ�YH�ELoLPL�VRUJXODQDFDNWÕU��
�
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0HWURSRO��NHQWOHúPHQLQ�|]J�O�ELU�ELoLPLQGHQ�oRN�NHQWVHO�PHNDQÕQ��|]J�O�ELU�ELULNLP�WDU]ÕQÕQ�
GLQDPLNOHULQH�YHUGL÷L�\DQÕWWÕU��(VQHN�ELULNLP�RODUDN�DGODQGÕUÕODFDN�EX�NDSLWDOLVW��UHWLP�ELoLPL�
DUWÕN� NHQW� PHNDQÕQÕ� V�UHNOL� ELU� NRSXú�� EDúODQJÕo� YH� \HUGH÷LúWLUPHOHUOH� G|Q�úW�UHQ� ELU�
RUJDQL]PD\D� G|Q�úW�UP�úW�U�� hUHWLP� YH� \HQLGHQ��UHWLPLQ� �UHSURGXFWLRQ� V�UHNOL� RODUDN�
\HQLGHQ�úHNLOOHQPHVLQH�GD\DQDQ�EX�|]J�Q�GXUXPX�WDULI�HGHELOPHN��LoLQGH�VDELW�YH�GH÷LúPH]�
RODQ ELU�WDNÕP�GLNLú�QRNWDODUÕ�\DNDOD\DELOPHN�DQFDN�|]J�Q�WHULPOHUOH�P�PN�Q�ROPDNWDGÕU��%X�
DQODPGD�KÕ]��WHNQRORML��LOHWLúLP�VLVWHPOHUL��PHG\D���UHWLP��W�NHWLP�YH�\HQLGHQ��UHWLP�WHULPOHUL�
|QH oÕNPDNWD�� DQFDN� J�QGHOLN� \DúDPÕQ� GROD\ÕPÕQGD� \HQL� WDQÕPODU� ND]DQPDNWDGÕU�� 'DKD�
GR÷UXVX PHWURSRO� RUJDQL]PDVÕ� LIDGHVLQL� EX� GHYLQLPL� \DúD\DUDN� WHSNL� YHUHQ� ELUH\LQ� VÕQÕUVÕ]�
LOLúNLOHU D÷Õ� YH� H\OHP� ELoLPOHULQGH� EXOPDNWDGÕU�� %X� VÕQÕUVÕ]� HWNLOHúLP� ELoLPOHULQLQ��
ROXPVDOOÕNODUÕQ��V�UHoOHULQ��NRSXúODUÕQ�YH��VW��VWH�JHOPHOHULQLQ�DODQÕ�GD�J�QGHOLN�\DúDPGÕU��
³«.DODEDOÕ÷ÕQ�PHNDQÕ�NXúNXVX]�PHWURSROG�U«´6LPPHO���������
/HIHEYUH� J�QGHOLN� KD\DWÕ� PRGHUQOLN� ROJXVXQXQ� LoLQGH� WDUWÕúÕU�� *�QGHOLN� YH� PRGHUQOLN�
NDUúÕOÕNOÕ�RODUDN�ELUELULQL�EHOLUWLU�YH�JL]OHU��PHúUXODúWÕUÕU�YH�WHODIL�HGHU��+HU�G|QHPLQ�HYUHQVHO�
J�QGHOLN� KD\DWÕ� PRGHUQOL÷LQ� DUND� \�]�G�U�� ]DPDQÕQ� UXKXGXU� �/HIHEYUH�������� %X� DQODPGD�
J�QGHOLN�\DúDP�PRGHUQOHúPHQLQ�LoHUGL÷L�W�P�G|Q�ú�POHULQ��HQG�VWUL\HO�NDSLWDOL]PLQ��SL\DVD�
NRúXOODUÕQÕQ�YH�EXJ�Q�JHOLQHQ� \HQL�NDSLWDOL]PLQ� \DúDQGÕ÷Õ�YH� WHSNLGL÷L� DODQGÕU��<DQL�ELU� W�U�
PRGHUQL]PLQ� DODQÕGÕU��'ROD\ÕVÕ\OD� J�QGHOLN�KD\DW�PRGHUQOLNOH� Hú]DPDQOÕ� ELU� ROJXGXU��%LUH\�
WRSOXPVDOOÕ÷ÕQÕ� YH� �UHWLPH� HNOHQOHQPH� ELoLPOHULQL� YH� EX� GHYLQLPLQ� \DUDWWÕ÷Õ� HWNLOHUH� NDUúÕ�
�UHWWL÷L� GLUHQo� QRNWDODUÕQÕ�� WHVOLP� ROXúODUÕQÕ� YH� GH÷LúLPOHULQL� J�QGHOLN� \DúDPÕQ� LoHULVLQGHQ�
YHULU��
³���*�QGHOLNOLN�� \DQL� EX� NDYUDPOD� LIDGH� HGLOHQ� J|VWHUJHVL]OLN� N�PHVL�� PRGHUQOL÷H�� \DQL�
WRSOXPXQ� NHQGLVLQL� LIDGH� HGLS� GR÷UXODPDVÕQÕ� VD÷OD\DQ� YH� RQXQ� LGHRORMLVLQLQ� SDUoDVÕ� RODQ�
J|VWHUJHOHU�N�PHVLQH�FHYDS�YHULU�YH�WHNDE�O�HGHU����³��/HIHEYUH�������
.HQW�� 'H� &DUWHDX¶\D� J|UH� LVH� PRGHUQLWHQLQ� KHP� PHNDQL]PDVÕ�� KHP� GH� NDKUDPDQÕGÕU�� %X�
DQODPGD�PHWURSRO�� LoHUGL÷L� LOLúNLOHU� D÷Õ�� GHYLQLPL� YH� HYUHQVHO� úHNLOVL]OL÷L� VD\HVLQGH� QHUHGHQ�
EDNÕOÕUVD�RQD�J|UH�\RUXPODQDELOHFHN�GHY�ELU�LPNDQ�D÷ÕQD�G|Q�úPHNWHGLU��$\QÕ�]DPDQGD�KHP�
V�UHNOL� JHOLúPHQLQ� YH� LOHUOHPHQLQ�� KHP�GH� VÕQÕUVÕ]� IHUDJDWODUÕQ�� \LWLULúOHULQ� DODQÕ� ROPDNWDGÕU��
%X DQODPGD�PHWURSRO� GHYLQLPLQL� LoHULVLQGH� HQ� D]ÕQGDQ� úX� J�QN��NRQXPGD�GH÷LúPH]� RODQÕ��
WHPHO PHNDQ� RODUDN� ELUH\L� YH� HQ� |]QHO� DODQÕ� RODUDN� NRQXWX� LQFHOHPHN�� W�NHWLPLQ� \DSÕVÕQÕ�
LQFHOHPHN�GHPHNWLU��d�QN��KHP�VDQD\LOHúPH\H��KHP�GH��UHWLP�LOLúNLOHULQH�DQODPÕQÕ�YHUHQ�YH�
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NDoÕQÕOPD]� RODUDN� ELUELULQH� G|Q�úHQ� ROJX� W�NHWLP� YH� NHQWVHO� KD\DWWÕU� �/HIHEYUH��� hUHWLP�
W�NHWLP YH� \HQLGHQ� �UHWLP� LOLúNLOHULQH� YH� PHWURSROH� YHFKHVLQL� ND]DQGÕUDQ� GLQDPLNOHUL� \HQL�
DQODPODU�ND]DQGÕUDFDN�úHNLOGH�LQFHOHPHN�JHUHNPHNWHGLU��
'ROD\ÕVÕ\OD� øVWDQEXO� JLEL� ELU� PHWURSROGH� J�Q�P�]� ED÷ODPÕQGD� NRQXWXQ� LoLQH� \HUOHúWL÷L�
N�OW�UHO�� HNRQRPLN� YH� SUDWLN� DODQÕQ� DQODúÕOPDVÕ� LoLQ� PHWURSRO�Q� DQODúÕOPDVÕ�� PHWURSRO��
PH\GDQD� JHWLUHQ� \HQL� NDSLWDOLVW� �UHWLP� LOLúNLOHULQLQ� DQODúÕOPDVÕ� LoLQ� LVH� W�NHWLP� LOLúNLOHULQLQ�
DQODúÕOPDVÕ� YH� |]J�Q� WHULPOHUOH� \HQLGHQ� LIDGH� HGLOPHVL� JHUHNPHNWHGLU�� 7�NHWLP� LOLúNLOHULQL�
NXUDQ� PHúUXODúWÕUDQ�� WHODIL� HGHQ� YH� JL]OH\HQ� DQODP� ED÷ODPÕ� LVH� /HIHEYUH¶LQ� LQFHOHGL÷L�
DQODPGD��J�QGHOLN�\DúDPÕQ�LQFHOHQPHVLQGHQ�JHoPHNWHGLU��

ùHNLO�����dÕ÷OÕN���(��0XQFK�������� �������� ùHNLO�����6XQGD\�)DPLO\�:DON� �*��*URV]��������������������������������������������

���� 0HWURSRO�Q�hUHWLP�%LoLPL�
0HWURSRO� RODUDN� WDULI� HGLOHQ� NHQWOHúPH� ELoLPLQL� PHUNH]L� SROLWLN� NHQW� YH� �UHWLPLQ� PHNDQÕ�
oHYUHGHQ� D\ÕUDQ� G|Q�ú�P�Q� EDúODQJÕFÕ� HOEHWWHNL� �UHWLP� ELoLPOHULQGH� \DúDQDQ� G|Q�ú�PG�U��
'ROD\ÕVÕ\OD�NHQWOHúPH�YH�\HUOHúPH�ELoLPL�WDULKWH�ELU�G|QHPGHQ�VRQUD�DUWÕN��UHWLP�ELoLPOHUL�YH�
�UHWLP� LOLúNLOHUL� DUDVÕQGDNL� GL\DOHNWLN� LOH� EHOLUOHQPH\H� EDúODPÕúWÕU��.HQW�PHUNH]L� SROLWLNDQÕQ�
YH DULVWRNUDVLQLQ� ND\QD÷Õ� NRQXPXQGDQ�� NDSLWDOLQ� PHUNH]L� NRQXPXQD� ND\PÕúWÕU�� 7DULKWH� LON�
NH]� RODQ� YH� 3RODQ\L¶QLQ� E�\�N� G|Q�ú�P� RODUDN� DGODQGÕUGÕ÷Õ� EX� JHoLú� �UHWLP� ELoLPOHULQLQ�
HNVHQLQGH�G|Q�úHQ�NHQWOHU�RODUDN�EXJ�QN��PHWURSRO�NHQWOHúPHVLQLQ�WHPHOLQL�DWPÕúWÕU��



�

ùHNLO�����'HPLU\ROX�LQúDDWÕ��/RQGUD�%LUPLQJKDP������ ùHNLO�����'RNXPD�(QG�VWULVL�
(QG�VWUL� GHYULPL� LOH� ELUOLNWH� EDúOD\DQ�� YH� �UHWLPLQ� NHQWOHUGHNL� \DQVÕPDVÕ� RODUDN�
DGODQGÕUDELOHFH÷LPL]� PHWURSRO�� ���� \�]\ÕOGD� GH÷LúHQ� �UHWLP� ELoLPOHULQH� IDUNOÕ� \DQÕWODU�
YHUPHNWH�� IDUNOÕ� LoHULNOHU� ND]DQPDNOD� ELUOLNWH� IDNOÕ� úHNLOGH� DGODQGÕUÕOPDN� LKWL\DFÕQÕ�
EHUDEHULQGH�JHWLUPHNWHGLU��3HN�oRN�NXUDPFÕ\D�J|UH�J�Q�P�]GH�KHU�QH�NDGDU�PHWURSRO�RODUDN�
DGODQGÕUPD\D�GHYDP�HGLOVH�GH��PHWURSRO�ELU�RUJDQL]PD�RODUDN�\DSÕ�GH÷LúLNOL÷LQH�X÷UDPÕúWÕU��
7HPHOGHNL�EX�\DSÕ�GH÷LúLNOL÷L�NDSLWDOLQ�YH��UHWLP�ELoLPOHULQLQ�\DSÕ�GH÷LúLNOL÷LGLU��3RODQ\L¶QLQ�
EDKVHWWL÷L�E�\�N�G|Q�ú�PGHQ�VRQUD�J�Q�P�]GH�\DúDQDQ�EX�VHVVL]�VHGDVÕ]�DQFDN�VRQ�GHUHFH�
KÕ]OÕ G|Q�ú�P�Q�PHNDQÕ� DUWÕN�PHWURSRO� GH÷LO� SRVWPHWURSRO� WHULPL\OH� |QH� oÕNPDNWD�� �UHWLP�
ELoLPLQL ROXúWXUDQ� VHUPD\H� UHMLPL� IRUGL]PLQ� VÕQÕUODUÕQÕ� DúÕS� SRVWIRUGL]P� RODUDN�
DGODQGÕUÕOPDNWD��\DúDQDQ��G|Q�ú�P�Q�ILNUL�NDUúÕOÕ÷Õ�RODUDN�GD�G�ú�QFH�G�Q\DVÕ�\HQLGHQ�LIDGH�
HGLOPH\H�LKWL\Do�GX\PDNWDGÕU��

ùHNLO�����(QG�VWUL�'HYULPL�VRQUDVÕ�/RQGUD¶QÕQ�E�\�PHVL��.HQWOHúPH�HYUHOHUL���+DUYH\��������



�
������ 0HWURSRO��3RVWPHWURSRO�
³���0HWURSRO�ELU�NRSXúX��D\UÕúPD\Õ�LIDGH�HGL\RU��9DUOÕ÷ÕQÕ��WDQÕPÕQÕ�NDSLWDOLVW��UHWLP�WDU]ÕQGD�
EXODQ� RQD� ED÷ÕPOÕ� RODUDN� JHOLúHQ�� DQFDN� �UHWLPLQ� NHQGLVLQLQ� J|U�QPH]� ROGX÷X� ELU� \DSÕ��
)D]ODOÕNODUÕQ�� GROD\ÕPODUÕQ� |UJ�WOHQPHVL�� 6LPPHO¶LQ�PHWDIRUXQX� NXOODQÕUVDN�� Y�FXGX� D\DNWD�
WXWDQ NDOELQ�ROPDGÕ÷Õ�ELU�G�Q\DGD��G�ú�QVHO� LOLúNLVHO�ELU�\R÷XQODúPD��0HUNH]LQL�\LWLUPLú�ELU�
PHUNH]���´��$KÕVND�������
.XúNXVX]�PHWURSROGHQ�EDKVHGHUNHQ�HQG�VWUL�GHYULPL�LOH�EDúOD\DQ�ELU�V�UHo�LOH�LON�GHID�RODUDN�
ROXúDQ� ELU� NHQWOHúPHQLQ� DOGÕ÷Õ� ELoLPGHQ� EDKVHGLOPHNWHGLU�� (QG�VWUL� GHYULPLQL�� ELUH\LQ�
]LKLQVHO�\DúDPÕQGDNL�G|Q�ú�P���]HULQGHQ�RNX\DQ�6LPPHO¶H�NDUúÕOÕN�$KÕVND��PHWURSRO�GHUNHQ�
VDGHFH NDODEDOÕNODúPÕú� ELU� úHKLUGHQ� V|]� HWPH]��.DSLWDOL]PLQ� HQ� VRQ� DúDPDVÕ\OD� ELoLPOHQHQ��
\HQL� XOXVODUDVÕ� Lú� E|O�P�� X\DUÕQFD� NRQXPODQDQ� ELU� \DSÕGDQ� V|]� HWPHNWHGLU�� %X� DQODPGD�
HQG�VWUL� GHYULPL� VRQUDVÕQGD� \DúDQDQ� DOW�VW� ROXúXQ�� VÕQDL� �UHWLPLQ�� IDEULNDQÕQ� PHUNH]LQL�
ROXúWXUGX÷X�� WLFDUHWLQ�� ILQDQVÕQ�� VL\DVHWLQ�� \HUGH÷LúWLUPHQLQ�GROD\ÕVÕ\OD�RUWD\D� oÕNPDNWD�RODQ�
N�OW�UHO� NDSLWDOL]PLQ� PHNDQÕ� RODUDN� PHWURSROGHQ� V|]� HGLOPHNWHGLU�� 6LPPHO� YH� $KÕVND¶QÕQ�
PHWURSRO� RODUDN� DGODQGÕUGÕNODUÕ�� WDULKVHOOLNOHULQGHQ� GROD\Õ� DVOÕQGD� LNL� D\UÕ� NHQWVHO� GXUXPX�
DQODWPDNWDGÕUODU��%X�DoÕGDQ�J�Q�P�]GH�PHWURSRO�ELU�DQODPGD� \DúDQDQ�NHQWVHOOH÷LQ�N�OW�UHO�
NDUúÕOÕ÷Õ�ROPDNWD��ELUH\VHO�YH�WRSOXPVDO�G|Q�ú�P�Q�WH]DK�U�ELoLPL�RODUDN�JHQHOOHúLS�LoHUL÷LQL�
GH÷LúWLUPHNWHGLU�� %XUDGD� NHVLQ� RODQ� HQG�VWUL\HO� NDSLWDOL]PLQ� |QGHUOL÷LQGH� \DúDQDQ�
VDQD\LOHúPHQLQ�ROXúWXUGX÷X�NHQWOHúPH�DOW� NHQWOHúPH�G|QJ�V��DUWÕN� \|Q��EHOLUVL]�ELU� úHNLOGH�
NÕUÕOPDNWDGÕU�� $UWÕN� �UHWLP�� PHUNH]GHQ� DOW� NHQWOHUH� GR÷UX� ND\PDPDNWD�� LNLOL� ELU� VÕoUDPD�
LoHULVLQGH�KHP�NHQWLQ�PHUNH]LQGH�QLú��UHWLP�DODQODUÕ��SDWUL\DUNDO�YH�JHoLFL��UHWLP�ELoLPOHULQH�
G|QHELOGL÷L� JLEL�� XOXVDúÕUÕ� ELU� VÕoUDPD� LOH� GH� IDUNOÕ� FR÷UDI\DODUÕ� �UHWLP� DODQÕ� KDOLQH� JHWLULS�
G|Q�úW�UHELOPHNWHGLU���
(GZDUG 6RMD�� NHQWOHU� YH� E|OJHOHU� �]HULQH� oDOÕúPDVÕ� 3RVWPHWURSROLV� NLWDEÕQGD�� NHQWOHúPH�
HYUHOHULQL� WHPHOGH� �o� NULWLN� G|QHP� �]HULQGH� WHPHOOHQGLULU�� $VOÕQGD� EX� GHYULPOHULQ� GÕúÕQGD�
NHQWOHúPH� ELoLPOHULQLQ� D\QÕ� ROGX÷XQX� YH� EX� G|QHPOHUGH� NHQWOHúPH� YH� EDUÕQPD� ELoLPLQLQ�
\DSÕVÕQÕQ�GH÷LúWL÷LQL�V|\OHU���6RMD��������6RMD��NHQWVHO�G|Q�ú�P�Q�ELULQFL�HYUHVLQL�dDWDOK|\�N�
YH -HULFKR� \HUOHúPHOHULQGH� EXOXU�� ø�g�� ����� \ÕOÕQD� JLGHQ� EX� \HUOHúLPOHUGH� WDUÕPVDOOÕ÷ÕQ� YH�
ELUDUD\D�JHOPH��DJJORPHUDWLRQ� ELoLPOHULQLQ�LON�|UQHNOHULQLQ�\DúDQGÕ÷ÕQÕ�EHOLUWLU��6RMD��LNLQFL�
NHQWVHO�GHYULP�RODUDN� DGODQGÕUGÕ÷Õ�G|Q�ú�P�\XQDQ�SROLV LGLU��%XJ�Q�ELOGL÷LPL]�DQODPGD�YH�
SUHPRGHUQ� RODUDN� DGODQGÕUDELOHFH÷LPL]� E�URNUDVLQLQ�� DVNHUL\HQLQ�� WLFDUHWLQ�� VÕQÕIÕQ�� úHKLU�
GHYOHWL�YH�LPSDUDWRUOX÷XQ�EX�G|Q�ú�P�V�UHFLQLQ� L]LQL�V�UG�÷�Q��EHOLUWLU��9H��o�QF��NHQWVHO�
GHYULPLQ�\DGD�G|Q�ú�P�Q�LVH�HQG�VWUL\HO�NDSLWDOL]PLQ�úHKUL�RODUDN�PHWURSRO�Q�ROXúWX÷X�����



�
\\� RODUDN� DGUHVOHU�� 6RMD�� EX� DQODPGD� NRQXPODQGÕUGÕ÷Õ� PHWURSRO�Q�� �UHWLP� YH� W�NHWLP�
ELoLPOHULQLQ�����¶ODUGDQ�VRQUD�\DSÕVDO�ELU�G|Q�ú�PH�X÷UDGÕ÷ÕQÕ�YH�JHOLQHQ�EX�\HQL�GXUXPXQ�
DUWÕN�PHWURSRO� NDYUDPÕQÕQ� LoHULNOHUL\OH� NDYUDQDPD\DFD÷ÕQÕ�&KLFDJR� NHQWL� �]HULQGHQ� WDUWÕúÕU��
%X \HQL�NHQWVHOOHúPHQLQ�WDULILQL�\DSPDN�LoLQ�GH�SRVWPHWURSRO�WHULPLQL�VHoHU���
%�W�Q�SRVW� HNOHU� JLEL�� SRVWPHWURSRO� GH�PHUNH]L� UHIHUDQVÕQGDQ� QH� WDP� ELU� D\UÕOÕ÷Õ� QH� GH� ELU�
LNLOL÷L� LIDGH�HGHU��3RVWPHWURSRO�PHWURSRO��UHWLPLQLQ�PHUNH]VL]OHúPLú�ELoLPLGLU��$UWÕN�IDEULND�
YH �UHWLP� EX� RUJDQL]PDQÕQ� oHNLUGH÷L� GH÷LO�� EHOLUVL]� FHPEHULQLQ� GÕúÕQD� LWWL÷L�� KL]PHW�
VHNW|U�Q�Q�YH�\HQL�PHG\D�YH� LOHWLúLPLQ�NHQWLQ�PHUNH]LQGHNL� \DSÕ\Õ�G|Q�úW�UPH\H�EDúODGÕ÷Õ�
GROD\ÕVÕ\OD�PHUNH]L� KHU� \HUGH�� oHYUHVL� KLoELU� \HUGH� RODQ� ELU� \DSÕ\D� G|Q�úW�UP�úW�U�� 'HIWHU�
'HUJLVL� \D\ÕQ� NXUXOXQXQ� dD÷ODU� .H\GHU� LOH� \DSWÕNODUÕ� ³8OXV� 'HYOHWLQ� .UL]L´� V|\OHúLVLQGH�
.H\GHU¶LQ� EHOLUWWL÷L� JLEL� SRVWPHWURSRO�� WDQÕPODPDN� LoLQ� �UHWLPLQ� GÕúDUÕ� oÕNWÕ÷ÕQÕ� YH� DODQÕQ�
LoLQGH VDGHFH�KL]PHW�VHNW|U�Q�Q�NDOGÕ÷ÕQÕ�V|\OHPHN�SHN�P�PN�Q�GH÷LOGLU��hUHWLP�KHP�\HQL�
ROXúDQ�KLQWHUODQG�GD�V�UHUNHQ�NHQWLQ�LoLQH�oHNLOHQ�\HQL�PHG\D�LOHWLúLP�YH�KL]PHW�VHNW|U��\HQL�
LKWL\DoODU� GR÷XUX\RU�� %X� GXUXP� GD� PHWURSRO� NHQWH�� HVNL� \DSÕVÕQÕ� V�UG�U�UNHQ� \HQL� HNOHU��
QLúOHU��GDKD�|QFH�ROPD\DQ�RUDQVÕ]�SURWH]OHU�JHWLUL\RU��\HQL�LúOHYOHU��UHWL\RU��.H\GHU��������%X�
DoÕGDQ�PHWURSRO�YH�SRVWPHWURSRO�IDUNÕQÕ�LQFHOH\HELOPHN�LoLQ�EX�LNL�NHQWVHOOL÷LQ��UHWLP�ELoLPL�
RODUDN�JHQHOOHúWLULOHELOHFHN�IRUGL]P�YH�SRVWIRUGL]P�NDYUDPODUÕQÕ�DoPDN�JHUHNPHNWHGLU��

������ )RUGL]P��3RVWIRUGL]P�

�
ùHNLO�����)RUG¶XQ�%DQG�6LVWHPL��� ùHNLO�����3UDXQKHLP�ùDQWL\HVL��(��0D\�)UDQNIXUW��
)RUGL]P�� +HQU\� )RUG� WDUDIÕQGDQ� ����¶O�� \ÕOODUÕQ� EDúÕQGD� JHOLúWLULOPLú� YH� LON� NH]� )RUG�
RWRPRELO� IDEULNDVÕQGD�X\JXODQPDVÕQD� JHoLOPLú�ELU� �UHWLP�RUJDQL]DV\RQ�ELoLPLGLU��.DSLWDOLVW�



�
HPHN�V�UHFLQGH�7D\ORULVW�Lú�|UJ�WOHQPHVL�\|QWHPOHULQGHQ�WDPDPHQ�ED÷ÕPVÕ]�ELU�WHNQLN�EXOXú�
GH÷LOGLU�� )RUGLVW� Lú� RUJDQL]DV\RQXQGD� 7D\ORULVW� LONHOHUH� J|UH� �UHWLP� V�UHFLQGHNL� N�o�N�
SDUoDODUD� E|O�QHQ� LúOHU�� \DSÕOÕú� VÕUDVÕQD� J|UH� ELU� KDWWD� GL]LOPHNWH�� LúoLOHULQ� �UHWLP� VÕUDVÕQGD�
\DSWÕ÷Õ�LúL�EX�VD\HGH�oRN�QHW�WDULI�HWPHNWHGLU��øúLQ�QHVQHVL���UHWLP�V�UHFLQLQ�JHUHNWLUGL÷L�LúOHP�
VÕUDVÕQD J|UH� GL]LOPLú� PDNLQDODU� YH� Lú� LVWDV\RQODUÕ� ER\XQFD� KDUHNHW� HWPHVL� VD÷ODQPDNWD� YH�
E|\OHFH�IRUGLVW�PRQWDM�EDQGÕ�RUWD\D�oÕNPDNWDGÕU���
)RUGLVW�NLWOH��UHWLPLQLQ�WHPHO�|÷HOHUL�D\UÕQWÕOÕ�Lú�E|O�P���VHUL�KDUHNHW�YH�V�UHNOLOLNWLU��%X�\HQL�
IDEULND�G�]HQLQLQ�JHOLúWLULOPHVL��]DPDQODPD�RODUDN�KHU�LúOHP�LoLQ�D\UÕ�ELU�WH]JDK�D\UÕODELOHFHN�
|OoHNWH� E�\�N� KDFLPOL� �UHWLP� JHUHNWLUHQ� SD]DUODUÕQ� NXUXOPDVÕQD� GHQN� G�úPHNWHGLU��
0DNLQDODUÕQ�oR÷X��UHWLOHQ�VWDQGDUW�ELU��U�Q�WLSLQH�J|UH�WDVDUODQPÕú�ROGX÷X�LoLQ�ELU�PRGHOGHQ�
\D�GD��U�Q�WLSLQGHQ�|E�U�QH�JHoPHN�\D�oRN�J�o�\D�GD�RODQDNVÕ]�KDOH�JHOPLúWLU��%X�QHGHQOH��
)RUGLVW��UHWLPGH�HVQHNOLN�\RNWXU��NDWÕ�ELU�VLVWHPGLU���
+DUYH\¶H� J|UH� )RUG¶D� |]J�� RODQ� �YH� IRUGL]PL� VRQ� WDKOLOGH� 7D\ORUL]P¶GHQ� D\ÕUDQ�� úH\�
YL]\RQXGXU��.LWOH��UHWLPLQLQ�NLWOH�W�NHWLPL� HPHN�J�F�Q�Q�\HQLGHQ��UHWLPLQGH�\HQL�ELU�VLVWHP��
HPH÷LQ� GHQHWLPLQGH� YH� \|QHWLPLQGH� \HQL� ELU� SROLWLND�� \HQL� ELU� HVWHWLN� YH� SVLNRORML�� NÕVDFDVÕ�
UDV\RQHOOHúWLULOPLú�� PRGHUQLVW�� SRS�OLVW� \HQL� ELU� W�U� WRSOXP� GHPHN� ROGX÷XQX� DoÕNFD�
J|UPHVL\GL���+DUYH\�������
³���<HQL� oDOÕúPD� \|QWHPOHUL�� EHOLUOL� ELU� \DúDPD� G�ú�QPH� YH� KLVVHWWPH� WDU]ÕQGDQ�
NRSDUÕODPD]���´��*UDPVFL�DNWDUDQ�+DUYH\�������
)RUGL]P�� ELU� NH]� NXUXOGX÷XQGD� KHUúH\L� �UHWLPLQ� QHVQHVL� KDOLQH� G|Q�úW�UHQ�� PDGGH\L�
GR÷DVÕQGDQ�� ELU� DQODPGD� %HQMDPLQ¶LQ� EDKVHWWL÷L� DQODPGD� DXUDVÕQGDQ� NRSDUÕS� �UHWLOHELOLULQ�
VÕQÕUODUÕQD� \HUOHúWLUHQ� PHNDQL]DV\RQ� V�UHFLQLQ� VHPERO�� ROPXúWXU� �%HQMDPLQ��������
'ROD\ÕVÕ\OD�EX�PHNDQL]DV\RQ�V�UHFL�NHQGLVLQL� WHVLV�HGHELOPHN� LoLQ�ELU� \DQGDQ�NHQGL�DQDUúLN�
GR÷DVÕQÕ�� GL÷HU� \DQGDQ� GD� HPHN� J�F�Q�Q� NXOODQÕPÕ� �]HULQGH� NRQWURO� VD÷ODPDOÕGÕU�� %�W�Q�
W�NHWLP NDOÕSODUÕQÕ�PDVVHGHUHN��ELUH\LQ�DXUDVÕQÕ�GD�WDQÕPODQDELOLU�YH�\|QOHQGLULOHELOLU�úHNLOGH�
ELoLPOHQGLUPHN� ]RUXQGDGÕU�� *�QGHOLN� KD\DWÕQ� ROXPVDOOÕ÷Õ� �]HULQH� \XNDUÕGD� GH÷LQLOHQ� LNLOL�
GXUXP EXUDGD�GD�JHoHUOLGLU��ELU�\DQGDQ�|]J�UOHúWLUHUHN�ELUH\H�G�ú�QPH�YH�KLVVHWPH�WDU]ODUÕQÕ�
YHULUNHQ� ELU� \DQGDQ� GD� HOH� JHoLUPHNWHGLU�� � %X� DQODPGD� WRSOXPVDOOÕN� GD� W�NHWLOHELOLUOL÷LQ�
VÕQÕUODUÕQFD�EHOLUOHQHQ�ELU�VWDQGDUGL]DV\RQD�NDYXúPXúWXU��
³���úXUDVÕ�DoÕNWÕU��IRUGL]P��XOXV�GHYOHWLQ�E�W�QVHO�WRSOXPVDO�G�]HQOHPH�LoLQGH�oRN�|]HO�ELU�URO�
�VWOHQPHVLQH�ED÷OÕ\GÕ���|\OH\VH�VDYDú�VRQUDVÕ�IRUGL]P�\DQOÕ]FD�ELU�NLWOH��UHWLP�VLVWHPL�RODUDN�
GH÷LO�� GDKD� oRN� E�W�QVHO� ELU� \DúDP� WDU]Õ� RODUDN� DOÕQPDOÕGÕU��.LWOH� �UHWLPL�� NLWOH� W�NHWLPLQLQ�



�
\DQÕ�VÕUD��U�Q�Q�VWDQGDUWODúPDVÕ�GHPHNWL��EX�LVH�\HS\HQL�ELU�HVWHWLN�YH�N�OW�UGH�ELU�PHWDODúPD�
GHPHNWL���´�+DUYH\�������
)RUGL]P� WHULPL� DUWÕN� JHQHO� NXOODQÕPGD� ����¶OHUGHQ� ����¶OHUH� NDGDU� RODQ� NDSLWDOLVW� JHOLúLPL�
WDQÕPODPDNWDGÕU�� �6RMD������� '�Q\D� HNQRPLVLQLQ� ����¶OHUGH� JLUGL÷L� NUL]OH� ELUOLNWH� VÕQDL�
�UHWLPGH� J|]OHQHQ� \HQLGHQ� \DSÕODQPD� YH� WHNQRORMLN� G|Q�ú�P�� ELU� NLWOH� �UHWLPL� RODUDN�
IRUGL]PLQ� |]HOOLNOHUL� YH� \HQL� RUWD\D� oÕNDQ� �UHWLP� |UJ�WOHQPHOHULQLQ� \DSÕVÕ� KDNNÕQGD� JHQLú�
WDUWÕúPDODUD� ND\QDNOÕN� HWPLúWLU��%X� JHOLúPHOHUL� LUGHOHPH\L� YH� NXUDPVDOODúWÕUPD\Õ� DPDoOD\DQ�
oHúLWOL� oDOÕúPDODU�� ³QHR IRUGL]P´�� ³� JOREDO IRUGL]P´� ³SRVW IRUGL]P´ JLEL� NDYUDPODU�
JHOLúWLUPLúOHUGLU��%�W�Q�EX�NDYUDPODUÕQ�KHUELUL�RUWD\D�oÕNDQ�GH÷LúLNOLNOHULQ�D\UÕ�ELU�XQVXUXQX�
|Q SODQD�oÕNDUWPÕúODUVD�GD�KHPHQ�KHSVLQLQ�NDYUDPVDO�RODUDN�¶)UDQVÕ]�'�]HQOHPH�2NXOXQXQ¶�
HNRQRPL� SROLWLN� \DNODúÕPÕQGDQ� HWNLOHQGLNOHULQL� V|\OHPHN� P�PN�QG�U�� %X� \DNODúÕPGD� LVH��
)RUGL]P�\DQOÕ]FD�NDSLWDOLVW�HPHN�V�UHFLQGH�ELU��UHWLP�RUJDQL]DV\RQX�GH÷LO��VHUPD\H�ELULNLP�
UHMLPLGLU� YH� NUL]� )RUGLVW� ELULNLP� UHMLPLQLQ� NUL]LGLU�� (VDV� RODUDN� GD� HIHNWLI� WDOHELQ� �UHWLPH�
RUDQOD� \HWHUVL]OL÷L� LOH� RUWD\D� oÕNPÕúWÕU� �%LOJLQ�������� %XUDGD� NHQWVHO� W�NHWLP� LoLQ� NLOLW� URO�
R\QD\DQ� EX� WHULPOHUL� ELUD]� DoPDNWD� ID\GD� YDUGÕU�� +DUYH\�� G�]HQOHPH� RNXOXQXQ� WHULPOHULQL�
GHYUDOÕU� YH� IRUGLVW� YH� SRVWIRUGLVW� �UHWLP� ELoLPOHULQL� ELULNLP� UHMLPL� YH� HVQHN� ELULNLP�
WHULPOHUL\OH�NDUúÕODU��%LULNLP�UHMLPL��QHW��U�Q�Q�W�NHWLP�YH��UHWLP�DUDVÕQGDNL�GD÷ÕOÕPÕQÕQ�X]XQ�
YDGH� ER\XQFD� LVWLNUDU� ND]DQPDVÕQÕ� WDQÕPODU�� KHP� �UHWLP� NRúXOODUÕQGD� KHP� GH� �FUHWOLOHULQ�
\HQLGHQ� �UHWLP� NRúXOODUÕQGD� PH\GDQD� JHOHQ� G|Q�ú�POHU� DUDVÕQGD� ELU� NDUúÕOÕNOÕOÕ÷Õ� LoHULU��
%HOLUOL�ELU�ELULNLP�UHMLPLQL�P�PN�Q�NÕODQ��\HQLGHQ��UHWLP�úHPDVÕQÕ�WXWDUOÕ�ROPDVÕGÕU��+DUYH\��
HVQHN�ELULNLP�WHULPLQL�LVH�ú|\OH�DoÕNODU��
³ ���HVQHN�ELULNLP��)RUGL]PLQ�NDWÕOÕNODUÕ\OD�DoÕNWDQ�oDWÕúPD�LoLQGH�ROPDVÕ\OD�EHOLUOHQLU��(PHN�
V�UHoOHUL��LúJ�F��SL\DVDODUÕ���U�QOHU�YH�W�NHWLP�NDOÕSODUÕ�EDNÕPÕQGDQ�HVQHNOL÷H�\DVODQÕU��7HPHO�
|]HOOLNOHULQGHQ�ELUL�� \HS\HQL��UHWLP�VHNW|UOHULQLQ�� ILQDQV�KL]PHWOHULQGH� \HS\HQL� \|QWHPOHULQ��
\HQL� SL\DVDODUÕQ� RUWD\D� oÕNPDVÕ� YH� KHSVLQGHQ� |QHPOLVL� WLFDUL�� WHNQRORMLN� YH� |UJ�WVHO�
\HQLOLNOHULQ� WHPSRVXQXQ� E�\�N� |Oo�GH� KÕ]ODQPÕú� ROPDVÕGÕU�� +HP� VHNW|UOHU� KHP� GH� FR÷UDIL�
E|OJHOHU�DUDVÕQGD�HúLWVL]�JHOLúPH�NDOÕSODUÕQGD�KÕ]OÕ�GH÷LúLNOLNOHUH� \RO�DoPÕú��|UQH÷LQ�³KL]PHW�
VHNW|U�´�GL\H� DGODQGÕUÕODQ� DODQGD� LVWLKGDPÕQ�KÕ]OD� \�NVHOPHVLQL� VD÷ODUNHQ��EXJ�QH�NDGDU� D]�
JHOLúPLú� RODUDN� NDOPÕú� E|OJHOHUGH� \HS\HQL� VÕQDL� N�PHOHQPHOHUL� \DUDWPÕúWÕU�� $\QÕ� ]DPDQGD�
NDSLWDOLVW� G�Q\DGD� ³]DPDQ�PHNDQ� VÕNÕúPDVÕ´� DGÕQÕ� YHUHFH÷LP�ELU� ROJXQXQ� \HQL� ELU� HYUHVLQH�
\RO�DoPÕúWÕU��+HP�|]HO�KHP�NDPXVDO�NDUDU�YHUPH�V�UHoOHULQLQ�]DPDQ�XINX�NÕVDOPÕúNHQ��X\GX�
LOHWLúLPL�YH�XODúWÕUPD�PDOL\HWOHULQGHNL�G�ú�ú�EX�NDUDUODUÕ�DUWDQ�|Oo�GH�JHQLúOH\HQ�YH�oHúLWOHQHQ�
ELU PHNDQD�GHUKDO�\D\PD�RODQDNODUÕQÕ�JLWWLNoH�DUWWÕUPDNWDGÕU���´���+DUYH\�������



��
3RVWIRUGL]P��IRUGL]PH�J|UH�EHOLUJLQ�RODUDN�IDUNOÕ�ELU�HNRQRPLN�G�]HQHNWH�LQúD�HGLOPLú�ELU�
ELULNLP�UHMLPLQL�YH�G�]HQOHPH�KDOLQL�WHPVLO�HGHU��%LU�EDúND�GH\LúOH�)RUGLVW�YH�.H\QHV\HQ�
HNRQRPL�SROLWLNOHUGH�ELU�GHNRQVWU�NVL\RQ�YH�UHNRQVWU�NVL\RQ�VD\ÕODELOLU���6RMD��������%X�
DoÕGDQ�VHUPD\HQLQ�GDKD�HVQHN�GHYLQLPL��PRGHUQ�KD\DWÕQ��)RUGL]P�G|QHPLQGH�N|N�VDOPÕú�
RODQ GDKD�\HUOHúLN�GH÷HUOHULQGHQ�]L\DGH��\HQL��XoDUÕ��JHOLS�JHoLFL��DQOÕN�YH�ROXPVDO�\|Q�Q��
YXUJXODPÕúWÕU��.ROOHNWLI�H\OHP�EX�VD\HGH�J�oOHúWL÷L�|Oo�GH�EDúÕERú�ELUH\FLOLN��)RUGL]PLQGHQ�
HVQHN�ELULNLPH�JHoLúLQ�JHUHNOL�ELU�NRúXOX�RODUDN�\HUOL�\HULQH�RWXUXU��)DNDW�ELU�\DQGDQ�GD�
6LPPHO¶LQ��������EHOLUWWL÷L�JLEL�EX�W�U�SDUoDODQPD�YH�HNRQRPLN�J�YHQFHVL]OLN�G|QHPOHUL�
LVWLNUDUOÕ�GH÷HUOHU�DUD\ÕúÕ��DLOH��GLQ��GHYOHW��JLEL�WHPHO�NXUXPODUÕQ�RWRULWHVL�NRQXVXQGD�DUWDQ�
YXUJXQXQ�RUWD\D�oÕNPDVÕQD�\RO�DoDU��*HUoHNWHQ�GH������¶OHUGHQ�EX�\DQD�%DWÕ�G�Q\DVÕQGD�EX�
W�U NXUXPODUD�YH�EXQODUÕQ�WHPVLO�HWWL÷L�GH÷HUOHUH�YHULOHQ�GHVWH÷LQ�FDQOÕOÕ÷ÕQD�LOLúNLQ�ID]ODVÕ\OD�
J|VWHUJH�PHYFXWWXU��+DUYH\��������

������ 0RGHUQL]P�3RVWPRGHUQL]P�
)RUGL]P� YH� SRVWIRUGL]P�PHWURSRO�� ROXúWXUDQ� �UHWLP� LOLúNLOHULQL� WDULI� HGHQ� NDYUDPODU� RODUDN�
WDQÕPODUVDN�� PHWURSRO�Q� YH� SRVWPHWURSRO�Q� W�NHWLP� ELoLPL� RODUDN� DGODQGÕUDELOHFH÷LPL]� LNL�
WHPHO NDYUDP� PRGHUQLWH� YH� SRVWPRGHUQLWH� ROPDNWDGÕU�� %X� LNL� WHPHO� NDYUDP� /\RWDUG¶ÕQ�
SRVWPRGHUQL]PH� DWIHWWL÷L� DQODPGD� EHOLUOL� ELU� NDSLWDOL]PLQ� N�OW�UHO� PDQWÕ÷Õ� GXUXPXQD�
JHOPLúOHUGLU��$QODPODUÕQ� VLOLNOHúWL÷L�� oHYUHPL]LQ� VDUPDOD\DQ� W�P� NDYUDPODUÕQ� JLGHUHN� LoLQLQ�
ERúDOGÕ÷Õ�J�Q�P�]�Q�PHNDQ�YH�]DPDQ�VÕNÕúPDVÕQGD�EX NDYUDPODUÕQ�\HQLGHQ�WHVSLW�HGLOPHVLQH�
LKWL\Do�YDUGÕU��%DúOÕ�EDúÕQD�ELU�WDUWÕúPD�NRQXVX�RODQ�EX�ELOJL��HQ�D]ÕQGDQ�WHVSLW�PHUWHEHVLQGH�
DNWDUÕODELOLUVH��J�QGHOLN�KD\DWÕQ�N�OW�UHO�NDYUDPODUÕQÕQ�QDVÕO��UHWLOLS�W�NHWLOL÷LQH��PHNDQÕQ�YH�
|]HOGH�NRQXWXQ�EXQD�YHUGL÷L�\DQÕWÕQ�DQODúÕOPDVÕQGD�NROD\OÕN�VD÷OD\DFDNWÕU��

ùHNLO�����3DODLV�5R\DO��3DULV��������



��

ùHNLO�����$ONHQW������5HNODPÕ��
³0RGHUQLWH��DQOÕN�RODQGÕU��JHoLS�JLGHQGLU��ROXPVDO�RODQGÕU��VDQDWÕQ�|E�U�\DUÕVÕGÕU��|WHNL�\DUÕVÕ�
LVH VRQVX]�RODQGÕU�GH÷LúPH\HQGLU�´��%DXGHODLUH��DNWDUDQ�+DUYH\��������
0RGHUQLWH�EHOOL�ELU�]DPDQ�PHNkQ�GHQH\LPLQL��µEHQ¶�YH�µ|WHNL¶QH�LOLúNLQ�DOJÕOD\ÕúODUÕ��µ\HQL¶�LOH�
LOJLOL� ELU� UXK� KDOLQL�� ELU� V�UHNOL� GH÷LúLP� GX\JXVXQX� LIDGH� HWPHN� LoLQ� NXOODQÕOÕU�� 0RGHUQLWH��
NÕVDFD� PRGHUQ� ROPDN� KDOLGLU� �6DYUDQ�������� +DEHUPDV� LVH� PRGHUQL]DV\RQX� \DQL�
PRGHUQOHúPH\L�ú|\OH�WDQÕPODU��
³���PRGHUQL]DV\RQ� ROJXVX�� NDSLWDOLQ� ROXúWXUXOPDVÕ�� ND\QDNODUÕQ� VHIHUEHU� HGLOPHVL�� SROLWLN�
J�F�Q�PHUNH]LOHúWLULOPHVL�JLEL�ELU�VHUL�V�UHFH�GHQN�G�úPHNWHGLU�´��+DEHUPDV�������
2UKDQ .RoDN�� PRGHUQL]PL� KHP� VRV\DO�WDULKVHO� PRGHUQOHúPH� LOH� ED÷ÕQWÕOÕ� KHP� GH�
PRGHUQOHúPHQLQ�NHQGL� LoLQGHQ�ELU� W�U�|]HOHúWLULVLQL� LIDGH� HGHQ�ELU� N�OW�UHO� ROJX�� VDQDWVDO� YH�
G�ú�QVHO� ELU� DWÕOÕP� RODUDN� J|U�U� �.RoDN�������� *�OQXU� 6DYUDQ� LVH� PRGHUQL]PL��
³PRGHUQL]DV\RQ� V�UHFLQH�� \HU� \HU� RQXQ� WHNQRORMLVLQH� YH� UDV\RQDOL]PLQH�� \HU� \HU� GH� SL\DVD�
LOLúNLOHULQH� WHSNL� KDOLQGH� JHOLúHQ� ELU� N�OW�U�VDQDW� DNÕPÕ´� RODUDN� WDQÕPODU� �6DYUDQ��������
+DUYH\�� %DXGHODLUH¶LQ� LNLOL� IRUP�ODV\RQX� �]HULQGH� ÕVUDUOD� GXUXU�� d�QN�� ELU� HVWHWLN� KDUHNHW�
RODUDN�PRGHUQL]PLQ�WDULKL�EX�LNLOL�GXUXPXQ�ELU�NDQDGÕQGDQ�|WHNLVLQH�\DOSDODPDNOD�JHoPLúWLU�
�+DUYH\��������6RQXoWD�PRGHUQL]P�PRGHUQOHúPH\H�NDUúÕ�LUDGL�ELU�WHSNLGLU���
³<DUDWÕFÕ \ÕNPD� ³� LPJHVL� PRGHUQLWH\L� DQODPDN� LoLQ� E�\�N� |QHP� WDúÕU�� d�QN�� WDP� GD�
PRGHUQLVW� SURMHQLQ� NDUúÕODúWÕ÷Õ� SUDWLN� LNLOHPOHUGHQ� W�UHPLúWLU�� <HULQH� JHWLULOHFHN� ELU� \ÕNÕP�
DQFDN� HVNLQLQ�N|KQHOHúPLú�� NDSDOÕ� YH�GL]JHFL�GR÷DVÕQÕ�NÕUDELOLU��$QFDN� EX� \ÕNÕPÕQ�YHUHFH÷L�



��
\DUDWÕFÕOÕN�NHQGL� LoLQGH�GH�ELU�KX]XU�EXOPD]�� VDGHFH�NHQGLQGHQ�|QFHNL� WDULKVHO�GXUXPODUGDQ�
ELU NRSXúX�WHPVLO�HWPH]�D\QÕ�]DPDQGD�GD�NHQGL�LoLQGH�GH�ELU�Lo�NRSXúODU�V�UHFLGLU��'ROD\ÕVÕ\OD�
\DUDWÕFÕ�\ÕNPD�LPJHVL�GR÷DVÕ�JHUH÷L�\ÕNÕFÕ�\DUDWÕFÕOÕNOD�PDOXOGXU��³���(÷HU�PRGHUQLVW�\DUDWPDN�
LoLQ \ÕNPDN�]RUXQGD�LVH���R�]DPDQ�VRQVX]�KDNLNDWOHUL�LIDGH�HWPHQLQ�WHN�\ROX��NHQGLVL�VRQXQGD�
R KDNLNDWOHUL�\RN�HWPH�H÷LOLPLQH�VDKLS�ELU�\ÕNPD�V�UHFLGLU���´���+DUYH\�������9H�EX�\�]GHQ�
GR÷DVÕ WUDMLNWLU�� %X� DQODPGD� PRGHUQL]PLQ� WDULKLQL� EX� V�UHNOL� NRSXúXQ� LoLQGHNL� VRQVX]� YH�
GH÷LúPH]�RODQÕQ�DUD\ÕúÕ�RODUDN�RNX\DELOLUL]���
+DUYH\�� JHQHO� RODUDN� ��� '�Q\D� 6DYDúÕ� |QFHVL� PRGHUQL]PLQL� �UHWLPLQ�� GRODúÕP� YH� W�NHWLP�
DODQODUÕQGD�\HQL�NRúXOODUÕQ�\DUDWÕOPDVÕQGD�|QF��URO��R\QDPDNWDQ�oRN�EX�NRúXOODUD�ELU�FHYDS�
RODQ NHQGL� LoLQGH� DYDQJDUG� URO�Q�� GH� EDUÕQGÕUDQ� GHQH\� oD÷Õ� RODUDN� DGODQGÕUÕU�� øNL� VDYDú�
DUDVÕQGDNL� G|QHP� LVH�PRGHUQL]PLQ� ����� LOH� ELUOLNWH� LoLQH� G�úW�÷�� oR÷XOOXNODUÕ� LIDGH� HWPHN�
NUL]L LoHULVLQGH� JHOLúHQ� EX� GHQH\� oD÷Õ� VRQXFXQGDNL� EDúDUÕVÕ]OÕN�XPXWVX]OXN� YH� DQDUúL�
G|QHPL\OH�P�FDGHOH�RUWDPÕQGD�JHOLúHQ��\�]�Q��SR]LWLYL]PH�G|QP�ú�YH�NDUDPVDUOÕNWDQ�oÕNÕúÕ�
EHOLUOL� ELU� PLWRVXQ� NDKUDPDQOÕ÷ÕQD� DWIHWPLú� NDKUDPDQOÕN� oD÷Õ� RODUDN� DGODQGÕUÕODELOLU�� %X�
G|QHP WDP� RODUDN� $GRUQR� YH� +RUNKHLPHU¶LQ� PLWOH� D\GÕQODQPDQÕQ� N|UG�÷�P�� RODUDN� WDULI�
HWWL÷L� DUDOÕNWÕU�� ��� '�Q\D� 6DYDúÕ¶QGDQ� VRQUDVÕ� LVH� +DUYH\� LoLQ� \�NVHN� PRGHUQL]P�
D\GÕQODQPDQÕQ�LOHUOHPH�YH�LQVDQOÕ÷ÕQ�NXUWXOXúX�\ROXQGDNL�JHOLúPH�SURMHVLQLQ�WHNHOFL�NDSLWDOLVW�
YHUVL\RQXQXQ� SROLWLN� HNRQRPLN� KDNLPL\HWL� DOWÕQGDNL� ELU� WRSOXPGD� VLVWHP� VDQDWÕ� YH� SUDWL÷L�
KDOLQH� JHOGL÷L� G|QHPGLU�� �+DUYH\������� +DUYH\¶LQ� EX� G|QHPVHOOHúWLUPHOHULQL� NDSLWDOL]PLQ�
\DSÕODQPD�HYUHOHUL�LOH�NDUúÕODúWÕUPDN�LVWHUVHN�-DPHVRQ¶XQ�(UQVW�0DQGHO¶LQ�³*Ho�.DSLWDOL]P´�
LVLPOL HVHULQGHQ�\DUDUODQDUDN�\DSWÕ÷Õ�HúOHúWLUPHOHUH�EDNDELOLUL]��

dL]HOJH�����.DSLWDOL]PLQ�\DSÕODQPD�HYUHOHUL�YH�N�OW�UHO�NDUúÕOÕNODUÕ�
.DSLWDOL]PLQ�(YUHOHUL� .�OW�UHO�.DUúÕOÕ÷Õ�

���(YUH��5HNDEHWoL�.DSLWDOL]P�
�3D]DU .DSLWDOL]PL��
�/DLVVH]�IDLUH��

*HUoHNoLOLN�

���(YUH��7HNHOFL�.DSLWDOL]P� 0RGHUQL]P�
���(YUH��*Ho�.DSLWDOL]P�
��dRN 8OXVOX�.DSLWDOL]P��

3RVWPRGHUQL]P�



��
+DUYH\�LVH�EX�WDEOR\X�ID]ODFD�JHQHOOHúWLUPH\H�UD÷PHQ�ú|\OH�\RUXPODPDNWDGÕU��

dL]HOJH�����.DSLWDOL]PLQ�\DSÕODQPD�HYUHOHUL�YH�N�OW�UHO�NDUúÕOÕNODUÕ��+DUYH\�������
.DSLWDOL]PLQ�(YUHOHUL� .�OW�UHO�.DUúÕOÕ÷Õ�
���(YUH��5HNDEHWoL�.DSLWDOL]P�����'�Q\D�6DYDúÕ�YH�����¶ODUD�NDGDU�RODQ�G|QHP�

0RGHUQL]P�
���(YUH��)RUGLVW�.H\QHV\HQ�.DSLWDOL]P���LNL VDYDú�DUDVÕ�G�]HQOHPHFL�NH\QHV\HQ�NDSLWDOL]P����XOXV�GHYOHWOHUL�LQúDVÕ��

0RGHUQL]P�

���(YUH��7HNHOFL��.DSLWDOL]P�<�NVHN�����'�Q\D�6DYDúÕ�����¶OHU�)RUGLVW�.H\QHVoL�HNRQRPLOHULQ�EDúDUÕVÕ��
0RGHUQL]P�

���(YUH��*Ho��.DSLWDOL]P�������¶OHU�VRQUDVÕ��IRUGLVW�UHMLPLQ�NUL]L����HVQHN�ELULNLP�G|QHPL��
3RVWPRGHUQL]P�

&KDUOHV� -HQFNV� PRGHUQL]PLQ� VRQXQX� YH� SRVWPRGHUQLWH\H� JHoLúLQ� VHPEROLN� WDULKLQL�� 6W��
/RXLV¶GHNL� 3UXLWW�,JRH� WRSOX� NRQXW� EORNODUÕQÕQ�� LoLQGH� \DúD\DQ� G�ú�N� JHOLUOL� LQVDQODU� LoLQ�
RWXUXODPD]� ELU� oHYUH� ROGX÷X� JHUHNoHVL\OH� GLQDPLWOH� KDYD\D� XoXUXOGX÷X� ��� 7HPPX]� �����
J�Q�� VDDW� ������ RODUDN� YHULU�� )UHGULF� -DPHVRQ� LVH� SRVWPRGHUQ� PLPDUOÕ÷Õ� ³� KHGHIOHQPLú�
GHULQOLNVL]OLN� ³� RODUDN� WDQÕPODU�� %LU� úHNLOGH� � SRVWPRGHUQL]P�� PRGHUQL]PLQ� WHPVLO� HWWL÷L�
E�W�QF�O� WDVDUÕPODUÕQ�� �VW�DQODWÕODUÕQ�� HYUHQVHOOL÷LQ�� LOHUOHPHQLQ� YH� EX� LOHUOHPHQLQ�
V�UHNOLOHúWLULOPHVLQLQ�KLODIÕQÕ� EHOLUWLU�� ����¶OHU� VRQUDVÕ� VHUPD\HQLQ�� WHNQRORMLQLQ�� �UHWLPLQ�YH�
W�NHWLPLQ�GR÷DVÕQGD�PH\GDQD�JHOHQ�GH÷LúLNOL÷LQ�NDYUDPVDO�NDUúÕOÕ÷ÕGÕU��%DúND�VHVOHULQ��EDúND�
G�Q\DODUÕQ�� SDUoDODQPÕúOÕ÷ÕQ�� oR÷XOOX÷XQ�� VDKLFLOL÷LQ�� \HUHOOL÷LQ�� YDUROXú� YH� H\OHPGH�
³HVQHNOL÷LQ´�YH�ROXPVDOOÕ÷ÕQ��EHOLUOHQHPH]OL÷LQ�YH�V�UHNOL�ELU�úLPGLNL�]DPDQÕQ�ELoLPL�RODUDN�
SRVWPRGHUQL]P�EX�\|Q�\OH�%DXGHODLUH¶LQ�PRGHUQLWH�DQOD\ÕúÕQÕQ�\DUÕVÕQÕ�E�W�Q�\OH�EHQLPVHU��
øOHUOHPH�ILNULQGHQ�VDNÕQDQ�SRVWPRGHUQL]P�ELU�\DQGDQ�KHU�W�UO��WDULKVHO�EHOOHN�GX\JXVXQX�WHUN�
HGHUNHQ�� ELU� \DQGDQ� GD� WDULKL� \D÷PDODPD� YH� RUDGD� QH� EXODELOLUVH� RQX� úLPGLQLQ� ELU� ER\XWX�
RODUDN�PDVVHWPH�\HWHQH÷L�JHOLúWLUPLúWLU��+DUYH\�������
3RVWPRGHUQL]P�LoLQ�D\ÕUW�HGLFL�RODQ�WDULKVHO�UHIHUDQVÕQGDQ�D\UÕ�RODUDN�WDULI�HGLOPH�]RUOX÷XGXU��
3RVWPRGHUQLQ� PRGHUQGHQ� GHULQOHPHVLQH� YH� NHVLQ� ELU� NRSXú� ROXS� ROPDPDVÕ�� \D� GD�



��
PRGHUQL]PLQ� SRVWPRGHUQL]PL� LoHULS� LoHUPHPHVLQLQ� WDUWÕúÕOPDVÕ� DVOÕQGD� EXJ�Q� �]HULQGH�
GXUGX÷XPX]� SRVWPRGHUQ� WDQÕPODUÕQÕ� EL]H� YHULU�� +DUYH\¶LQGH� EHOLUWWL÷L� JLEL� DQFDN�
PRGHUQOHúPHQLQ� GR÷DVÕ� LOH� KHVDSODúWÕ÷Õ� WDNWLUGH� SRVWPRGHUQL]P� KDNNÕQGD� VD÷OÕNOÕ� ELU� FHYDS�
EXODELOLUL]�� $QFDN� EX� oDOÕúPD� LoLQ� |QHPOL� RODQ�PRGHUQLVWOHULQ� PHWDODúPD� ILNULQH� N|NO�� ELU�
úHNLOGH�NDUúÕ�GXUDUDN�NDoÕQPD\D�oDOÕúWÕNODUÕ�WLFDULOHúPH\H�SRVWPRGHUQLVWOHULQ�DoÕN�\�UHNOLOLNOH�
\�]OHULQL� G|QHUHN� SRS�OHU� N�OW�UOH� E�W�QOHúPHOHULGLU�� -DPHVRQ��0DQGHO¶L� L]OH\HUHN�� ����¶OÕ�
\ÕOODUÕQ�EDúODUÕQGDQ�LWLEDUHQ��N�OW�U��UHWLPLQLQ�JHQHO�RODUDN�PHWD��UHWLPL�LOH�E�W�QOHúWL÷L�\HQL�
ELU oD÷D�JLUGL÷LPL]L�LOHUL�V�UHU���
³���(VNLGHQ� \DQOÕ]FD� �UHWLP� DODQÕQGD� YHULOHQ� P�FDGHOHOHU�� EXQXQ� VRQXFXQGD� GÕúDUÕ� GR÷UX�
WDúDUDN N�OW�UHO� �UHWLPL� VHUW� WRSOXPVDO� oDWÕúPDODUÕQ� ELU� DODQÕ� KDOLQH� JHLWUPLúWLU�� %X� W�U� ELU�
GH÷LúLNOLN�� W�NHWLFL� WDYÕUODUÕQGD�NHVLQ�ELU�GH÷LúLNOL÷H� \RO� DoDU�� HVWHWLN� WDQÕP�YH�P�GDKDOHOHUH�
\HQL�ELU�LúOHY�ND]DQGÕUÕU���´��0DQGHO��������
����¶OL \ÕOODUGD� KHJHPRQLN� NRQXPXQ� VD÷OD\DQ� EX� N�OW�UHO� �UHWLP� KHP� SL\DVDQÕQ�
FDQODQGÕUÕOPDVÕ� DQODPÕQGD� DU]XQXQ� \|QOHQGLULOPHVL� YH� �UHWLOPHVL� KHP� GH� �UHWLP� DODQÕQGD�
JHOLQHQ�GR\JXQOX÷XQ��NDUúÕ�N�OW�U�KDUHNHWOHULQLQ��WHNHOFL�NDSLWDOL]PLQ�EDVWÕUGÕ÷Õ�DU]XODUÕ��PHWD�
ELoLPL DOWÕQGD�W�NHWPHQLQ�\ROXQX�DoWÕ÷Õ�V|\OHQHELOLU��0RGDQÕQ�VHIHUEHUOL÷L��SRS�DUW��WHOHYL]\RQ�
YH EDúND� W�UGHQ�PHG\D� LPJHOHUL�� NDSLWDOL]PLQ� HúOL÷LQGH� J�QO�N� \DúDPÕQ� D\UÕOPD]� SDUoDODUÕ�
KDOLQH� JHOPLú� NHQWVHO� \DúDP� WDU]ODUÕQÕ� oHúLWOLOL÷L�� YH� SRVWPRGHUQL]P� NDYUDPÕQD� DLW� EDúND�
ROJXODU�VÕUDODQVD�ELOH��SRVWPRGHUQL]P�|]HUN�ELU�VDQDW�DNÕPÕ�RODUDN�J|U�OPHPHOLGLU��
³���*�QO�N� KD\DWÕQ� N|NOHUL�� SRVWPRGHUQL]PLQ� HQ� DúLNDU� ELoLPGH� VD\GDP� YHoKHOHULQGHQ�
ELULGLU���´��+DUYH\��������

���� 0HWURSRO�Q�7�NHWLP�%LoLPL�
*�Q�P�]�PHWURSRO�\DúDPÕ��LIDGH�NDEXO�HWPH\HQ��KHPHQ�KHU�W�U�EHOLUOHQLPOHUH�V�UHNOL�RODUDN�
GLUHQHQ� NDoDQ�� WDQÕPODQGÕ÷Õ� DQGD� \LWLS� JLGHQ� ELU� LPJHQLQ� ELoLP� ROPXúWXU��%X� \DúDPÕQ� KHU�
YHFKHVLQL� ROGX÷X� JLEL� EXJ�Q�Q� WRSOXPXQX� WDQÕPODPDN� GD� D\QÕ� LIDGH� VRUXQXQGDQ� SD\ÕQÕ�
DOPDNWDGÕU��'ROD\ÕVÕ\OD� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� EHUL� J�Q�P�]� WRSOXPXQX� WDQÕPODPDN� LoLQ�
oHúLWOL� NXUDPFÕODU� oHúLWOL� WDQÕPODU� �UHWPLúOHUGLU�� 0XVWDID� $UVODQWXQDOÕ� µøOHWLúLP� dD÷Õ¶� DGOÕ�
\D]ÕVÕQGD�EX�VÕIDWODUGDQ�|QH�oÕNDQODUÕ�úX�úHNLOGH�VÕUDODPDNWDGÕU���
³���3RVW�ERXUJHRLV� �*HRUJH� /LFKWKHLP��� SRVW�FDSLWDOLVW� �5DOI� 'DKUHQGRUI��� SRVW�FLYLOL]HG�
�.HQQHWK�%RXOGLQJ���SRVW�HFRQRPLF��+HUPDQ�.DKQ���SRVW�SURWHVWDQW��6LGQH\�$KOVWURP���SRVW�
LGHRORJLFDO� �/HZLV� )HXHU��� SRVW�KLVWRULF� �5RGHULFN� 6HLGHQEHUJ��� �HQ� DúLQDVÕ�� SRVW�PRGHUQ�



��
�$PLWD�(W]LRQL�����HQ�SUDJPDWLN�RODQÕ��SRVW�SHWUROHXP��5LFKDUG�%DUQHW���SRVW�FROOHFWLYLVW��6DP�
%HHU��YH�SRVW�LQGXVWULDO��'DQLHO�%HOO����´��$UVODQWXQDOÕ�������
%X WDQÕPODUÕ�oR÷DOWPDN��HQIRUPDV\RQ�WRSOXPX��-�)� /\RWDUG���ULVN WRSOXPX��8��%HFN���WHNQR�
ELOLP�WHNQR�N�OW�U� WRSOXPX� �3� 9LULOLR��� EHQ]HúLP� WRSOXPX� �-�� %DXGULOODUG�� JLEL� EXJ�Q�Q�
\�]HUJH]HU� DQODP� G�Q\DVÕQÕ�� |]J�O� ELU� DQ� LoLQ� GLNLúOH\HFHN� WDQÕPODUÕ� LNDPH� HWPHN�
P�PN�QG�U�� $QFDN� EX� oDOÕúPDGD� J�Q�P�]�Q� WRSOXPXQXQ� EDUÕQPD� ELoLPL� YH� PHNDQÕ��
GROD\ÕVÕ\OD�EX�PHNDQÕQ�G|Q�ú�P�� LQFHOHQGL÷L� LoLQ�J�Q�P�]�Q� WRSOXPXQX�DGODQGÕUPDN� LoLQ�
/HIHEYUH¶LQ� LQFHOLNOL� ELU� úHNLOGH� WDUWÕúDUDN� VHoWL÷L�E�URNUDWLN� \|QOHQGLULOPLú� W�NHWLP� WRSOXPX�
NDYUDPÕ�GHYUDOÕQPÕúWÕU��%X�oDOÕúPDQÕQ�LQFHOHPHN�LVWHGL÷L�NRQXP�PHWURSRO��ROXúWXUDQ��UHWLP�
ELoLPOHULQLQ��\XNDUÕGD�GH÷LQLOHQ�úHNLOGH�\HQL�VHUPD\HQLQ�GDYUDQÕú�ELoLPL��]HULQGHQ�NHQGLVLQL�
W�NHWLPLQ� RUJDQL]DV\RQX� YH� LQúDVÕ� �]HULQGH� WHPHOHQGLUGL÷L� LGGLDVÕGÕU�� %XJ�Q� �]HULQGH�
JH]LQGL÷LPL]� NDYUDPODU�� µNHQWLQ� �UHWLP�ELoLPLQH� úDEORQXQX�ND]DQGÕUDQ� W�NHWLP�ELoLPOHULQL¶�
WDQÕPODPDNWDGÕU��'ROD\ÕVÕ\OD�ELULELUOHULQH�NDUÕúPD\D�EDúOD\DQ�YH�PHUNH]L�\HU�WXWDQ�NDYUDPODU�
RODUDN�NLWOH�N�OW�U��YH�SRS�OHU�N�OW�U�NDYUDPODUÕ�GD�DoÕNODQPD\D�LKWL\Do�GX\PDNWDGÕUODU��

������ %�URNUDWLN�<|QOHQGLULOPLú�7�NHWLP�7RSOXPX�
+HQUL� /HIHEYUH�� 0RGHUQ� '�Q\DGD� *�QGHOLN� +D\DW� DGOÕ� \DSÕWÕQGD�� EXJ�Q�Q� WRSOXPX� LoLQ�
E�URNUDWLN� \|QOHGLULOPLú� W�NHWLP� WRSOXPX� WDQÕPÕQÕ� |QHUPHNWHGLU�� %X� úHNLOGH�� KHP� EX�
WRSOXPXQ�DNÕOFÕ�QLWHOL÷L�YH�EX��E�URNUDWLN��DNÕOFÕOÕ÷ÕQ�VÕQÕUODUÕ���KHP�|UJ�WOHGL÷L�QHVQH���UHWLP�
\HULQH� W�NHWLP�� KHP� GH� �]HULQGH� RWXUPD� oDEDVÕQGD� ROGX÷X� G�]OHP�� \DQL� J�QGHOLN� KD\DW�
EHOLUWLOPHNWHGLU��/HIHEYUH��������
³���*�QGHOLN�KD\DW�� WHUN�HGLOPLú�ELU�X]D\�]DPDQ�GH÷LOGLU��ELUH\VHO�|]J�UO�÷H�YH�DNOD��ELUH\LQ�
LúELUOL÷LQH�EÕUDNÕOPÕú�ELU�DODQ�GD�GH÷LOGLU���*�QGHOLN�KD\DW�� DUWÕN� LWLQD\OD� LQFHOHQHQ�ELU�QHVQH�
ROPXúWXU�� |UJ�WOHQPHQLQ� DODQÕ�� LUDGL� YH� SODQOÕ� ELU� |]�G�]HQOHPHQLQ� X]D\�]DPDQÕ� KDOLQH�
JHOPLúWLU��gUJ�WOHQHQ�J�QGHOLN�KD\DW��NDSDOÕ�ELU�GHYUH���UHWLP�W�NHWLP�\HQLGHQ��UHWLP��KDOLQH�
JHOPLúWLU��gQFHGHQ� ELoLPOHQGLULOHQ� JHUHNVLQLPOHULQ� QH� RODFDNODUÕQÕ� WDKPLQ� HWPHN� DUWÕN� LúWHQ�
GH÷LOGLU�� DU]XODUÕQ� LVH� L]L� V�U�O�U�� 5HNDEHWoL� G|QHPGHNL� NHQGLOL÷LQGHQ� YH� N|U�� N|U�QH� |]�
G�]HQOHPH� V�UHoOHULQLQ� \HULQL� EX� ROJX� DOÕU�� %|\OHFH� J�QGHOLNOLN� NÕVD� V�UHGH�
VLVWHPDWLNOHúWLULOHQ�G�ú�QFHQLQ�YH�\DSÕODQGÕUÕFÕ�H\OHPLQ�KHGHIOHGL÷L�GL÷HU�VLVWHPOHULQ�DOWÕQGD�
JL]OHQHQ ELULFLN�VLVWHP��NXVXUVX]�VLVWHP�KDOLQH�JHOHFHNWLU��%X�VÕIDWOD�J�QGHOLNOLN��|UJ�WOHQPLú�
\D�GD�W�NHWLPL�\|QOHQGLULOPLú�GL\H�WDQÕPODQDQ�WRSOXPXQ�YH�RQXQ�GHNRUXQXQ�\DQL�PRGHUQOL÷LQ�
WHPHO �U�Q��RODFDNWÕU���´�/HIHEYUH�������
/HIHEYUH�J�QGHOLN�KD\DWÕQ�WDULKLQL��o�HYUH\H�D\ÕUÕU��



��
dL]HOJH�����/HIHEYUH¶H�J|UH�J�QGHOLN�KD\DWÕQ�HYUHOHUL��/HIHEYUH�������

�� (YUH��hVOXSODU� 3UHNDSLWDOL]P�
���(YUH��hVOXSODUÕQ�6RQX�5HNDEHWoL�
.DSLWDOL]PLQ��YH�.�OW�U�Q�%DúODQJÕFÕ������
\\���

.DSLWDOL]P�
�

���(YUH��*�QGHOLN�+D\DWÕQ�<HUOHúPHVL�YH�
6D÷ODPODúPDVÕ� <HQL .DSLWDOL]P�

.DSLWDOL]PLQ�NRúXOODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLP�LOH�ELUOLNWH��WRSOXP��/HIHEYUH¶H�J|UH�|QHPOL
ELU E�\�PH� YH� ]D\ÕI� ELU� JHOLúPH\H� WDQÕN� ROPDNWDGÕU�� %�\�PH� VDQD\LOHúPH� LOH�� JHOLúPH� LVH�
NHQWOHúPH� LOH� LOJLOL� ELU� ER\XWWXU�� 0HWURSRO� \DúDQWÕVÕQÕQ� YH� HVQHN� �UHWLP� ELoLPOHULQLQ�
G|Q�úW�UG�÷�� \DúDP� ELoLPL� E�\�PH� NDUúÕVÕQGD� ]RUODQPDODU� \DUDWÕU��*�QGHOLN� \DúDP� LVH� EX�
]RUODQPDODU� DODQÕQÕQ� NDUúÕVÕQGD� X\XP� VD÷ODPDODUÕQ� �UHWLOGL÷L� �KDWWD� \HQLGHQ� �UHWLOGL÷L� ��
DODQGÕU�� 6ÕQÕI� VWUDWHMLOHULQLQ� \DGD� J�QGHOLN� KD\DWÕQ� VD÷ODPODúWÕUÕOPDVÕQÕQ� KHGHIOHGL÷L� úH\�
JHOLúPH�GH÷LO��E�\�PHQLQ�GHQJHVL�YH�X\XPXGXU��%X�X\XP�VD÷ODPDQÕQ�PHNDQL]PDVÕ�ELUH\LQ�
QHVQH\H��NHQGL�GR÷DVÕQGD��EHGHQ�DU]X�]DPDQ�PHNDQ��NDUúÕOÕ÷ÕQÕ�EXODPDGÕ÷Õ�LNLQFLO�ELU�GR÷D\Õ��
LPJHVHO�ELU�GH÷HUL�DWIHWPHVL\OH�\�U�U��hUHWLPLQ�QHVQHVL�EX�DQGDQ�LWLEDUHQ�NXOODQÕP�GH÷HUL�YH�
GH÷LúLP� GH÷HUL�� PHWDODúPD� RODUDN� oLIWH� YDUROXú� ND]DQÕU�� *�QGHOLN� \DúDPÕQ� WHPHO� QLWHOL÷L�
W�NHWLPLQ�NHQGLVLQL� W�NHWLPH� VRNDQ� VWUDWHMLOHUL� \DUDWDQ�� GROD\ÕVÕ\OD� V�UHNOL� ELU� W�NHWLP�KDOLQL�
|UJ�WOH\HQ� PDQLS�ODV\RQX� VD\HVLQGH� ND]DQÕU�� 'ROD\ÕVÕ\OD� ELUH\�� NDSÕOGÕ÷Õ� EX� \DEDQFÕODúPD�
D÷ÕQGDQ�EX�LNLQFLO�YDUROXúX��LPJHVHO�GH÷HUL�W�NHWHUHN�NXUWXOXU�YH�X\XPOXODúÕU��%|\OHFH�ELUH\�
�UHWLP�W�NHWLP� oHYULPL� LoHULVLQGH� \HQLGHQ��UHWLOHUHN� oHPEHU� NDSDWÕOÕU�� UHKDELOLWH� HGLOLU��
X\XPOXODúWÕUÕOÕU�YH�Q|WUDOL]H�ROXU��%X�oHYULPLQ�PHNDQÕ�YH�NDoÕQÕOPD]�|]QHVL�NRQXWWXU��
³���EX�WRSOXPXQ�DPDFÕ��KHGHIL��PHúUXL\HWL��WDWPLQGLU����³��/HIHEYUH�������
*�QGHOLN�KD\DWÕQ�VD÷ODPODúWÕUÕOPDVÕ�oHúLWOL�PHNDQL]PDODU�DUDFÕOÕ÷Õ�LOH�ROXU��%X�PHNDQL]PDODU�
oDOÕúPDQÕQ�GHYDPÕQGD�NRQXWXQ�EX�\DúDP�ELoLPLQH�YHUGL÷L�\DQÕWODUÕQ�LQFHOHQPHVL�LoLQ�|QHPOL�
WHULPOHU�KDOLQH�JHOPLúWLU��hUHWLP�YH�\HQLGHQ��UHWLP�UHSURGXFWLRQ�� UHNODP�VWUDWHMLOHUL�DUDFÕOÕ÷Õ�
LOH NHVLQWLVL]� PHWDODúPD� ELUELUOHULQLQ� LNDPHOHUL� RODUDN� Lú� ]DPDQÕ�ERú ]DPDQ� YH� H÷OHQFH�
]DPDQÕ� %X� NDYUDPODU�� J�QGHOLN� KD\DWÕ� ROXúWXUDQ� YH� J�QGHOLN� KD\DW� WDUDIÕQGDQ� DUWÕN� RODUDN�
�UHWLOHQ� LNDPHOHU� ]LQFLULGLU�� /HIHEYUH¶LQ� WHPHO� WH]L�� W�NHWLPLQ� EX� PHNDQL]PDODUÕQ� KHU� ELUL�
DUDFÕOÕ÷Õ� LOH� �UHWLOLS�� \|QOHQGLULOGL÷L�� D\QÕ� ]DPDQGD� GD� W�NHWLPLQ� GR÷DVÕQÕQ� GH÷LúHUHN� DUWÕN�



��
J|U�QJ�OHULQ�W�NHWLOGL÷L�ELU�oD÷D�\RO�DoPDODUÕGÕU��

������ 3RS�OHU�.�OW�U�.LWOH�.�OW�U��
*�QGHOLN� \DúDPÕQ� PHNDQL]PDODUÕQÕ�� E�URNUDWLN� \|QOHQGLULOPLú� W�NHWLP� WRSOXPXQXQ� LoLQL�
GROGXUDQ� WHPHO� NDYUDPODU� RODUDN� SRS�OHU� N�OW�U�NLWOH� N�OW�U�� NDYUDPODUÕQÕ� WDUWÕúPD\Õ� ]RUOX�
NÕODQ úH\�� WDPDPHQ� LoLQGH� EXOXQGX÷XPX]� ELU� DODQGDQ� QDVÕO� |]J�UOHúHFH÷LPL]�� EX� GHUHFHGH�
LoLQGH EXOXQGX÷XPX]X�ELU�NRQXPD�NDUúÕ�WDUDIVÕ]OÕ÷ÕPÕ]Õ�NRUX\DELOHFH÷LPL]�ELU�PHVDIH\L�QDVÕO�
HGLQHELOHFH÷LPL]� VRUXQXGXU�� 'ROD\ÕVÕ\OD� SRS�OHU� N�OW�U� WDUWÕúPDODUÕQÕQÕ� oR÷XQD� ����¶ODUÕQ�
NLWOH� N�OW�U�� HOHúWLULOHUL� LOH� ����¶ODUÕQ� |]HOOLNOH�PHWDODUÕQ� �UHWLPL� YH� GRODúÕPÕ� ED÷ODPÕQGDNL�
0DUNVLVW�SRS�OHU�N�OW�U�HOHúWLULOHULQLQ�L]OHUL�HúOLN�HWPHNWHGLU��%X�L]OHU�WDUWÕúPDODUÕ��EX�N�OW�U�Q�
WRSOXPVDO� LúOHYVHOOL÷L��]HULQGHQ�\DUJÕOD\DQ��oR÷XQOXNOD�GD�ROXPVX]�úHNLOOHUGH�DUDoVDOODúWÕUDQ�
DQDOL]OHUH� oHYLULU��%X� WDUWÕúPDODU� WHPHO�RODUDN� LNL� DQDOL]H� LQGLUJHQHELOLU�� �%LU� WDUDIWD�SRS�OHU�
N�OW�U�Q�HVQHN�VHUPD\HQLQ�GDYUDQÕú�ELoLPOHUL\OH�ELUOLNWH�]D\ÕIOD\DQ�E|OJHVHOOLNOHULQ��o|]�OHQ�
UHVPL N�OW�UOHULQ�\HULQL�GROGXUDUDN��UHHO�KD\DWÕQ�\DúDQDELOLUOL÷LQL�IDQWD]\DGD�\HQLGHQ��UHWHUHN�
NROD\ODúWÕUDQ�� YDKúL� NDSLWDOL]PLQ� HWNLOHULQL� XQXWWXUXFX�� HEOHKOHúWLULFL�� WRSOXPVDO�
X\XúWXUXFXOXNOD� J|UHYOHQGLULOPLú� ROGX÷XQX� V|\OH\HQ� LúOHYVHOFL� HOHúWLUL� GXUPDNWDGÕU�� 'L÷HU�
WDUDIWD LVH�SRS�OHU�N�OW�U�Q�]D\ÕIOD\DQ�E|OJHVHOOLNOHUH�NDUúÕ�NXYYHWOL�\HUHOOLNOHULQ�ROXúPDVÕQD�
KDWWD� J|U�QPHVLQH� LPNDQ� YHUHQ�� oRN� VHVOL� oRN� LúOHYFL�� EX� DQODPGD� GD� WHNQR�N�OW�U�Q� YH�
N�UHVHOOHúPHQLQ� WHNG�]HOHúWLULFL� LVWLODVÕQD� NDUúÕ� ELU� LPNDQ� YH� GLUHQo� QRNWDVÕ� RODUDN� J|UHQ�
|]J�UOHúLPFL�HOHúWLUL�GXUPDNWDGÕU���
(URO 0XWOX¶QXQ�µ�3RS�OHU�.�OW�U��(OHúWLUPHN�µ�\D]ÕVÕQGD�EHOLUWWL÷L�JLEL�SRS�OHU�N�OW�U�Q�LúOHYL�
�]HULQGHQ�GH÷HUOHQGLULOPHVL�DVOÕQGD�RQXQ�LoHUL÷H�LQGLUJHQPHVL�GHPHNWLU���
³���LoHUL÷H�LQGLUJHPHN��N�o�N�YH�DWÕOPDVÕ�JHUHNHQ�NDoÕQÕOPD]�ELU�DGÕP�VRQUD��SRS�OHU�N�OW�U�Q�
J�Q�P�]GH�EX�LoHUL÷LQ�|QGH�JHOHQ��UHWLP�YH�GD÷ÕWÕP�NXUXPODUÕ�RODQ�PHG\D\D�LQGLUJHQPHVLQH�
\RO�DoDU��%|\OHFH�SRS�OHU�N�OW�U�HOHúWLULVL�HVDV�RODUDN�PHG\D�HOHúWLULVLQH�G|Q�ú�U���J|VWHUJHVL�
NHQGL� J|QGHUJHVL� RODQ�� X\XúWXUXFX�� \|QOHQGLULFL�� HEOHKOHúWLULFL�� R\DOD\ÕFÕ�� NDoÕúoÕ� ELU�PHG\D�
N�OW�U���%X�G|Q�ú�P�Q�VRQXoODUÕ�LVH�NRUNXWXFX�NLWOH�N�OW�U��VHQDU\RODUÕQD�\RO�DoPDNWDGÕU���´�
�0XWOX�������
%X DoÕGDQ� oR÷X� ]DPDQ� SRS�OHU� N�OW�UOH� D\QÕ� DQODPGD� NXOODQÕODQ� µNLWOH� N�OW�U�¶� WHULPLQH�
DoÕNOÕN� JHWLUPHN� JHUHNPHNWHGLU�� $GRUQR�� +RUNKHLPHU� LOH� ELUOLNWH� \D\ÕQODGÕNODUÕ�
�$\GÕQODQPDQÕQ�'L\DOHNWL÷L��DGOÕ�NLWDSWD����������.LWOH�.�OW�U���\HULQH��.�OW�U�(QG�VWULOHUL��
WHULPLQL� NXOODQPDODUÕQÕ�� NLWOH� N�OW�U�� WHULPLQLQ� NLWOHOHULQ� NHQGLOL÷LQGHQ� �RWDQWLN�� N�OW�U�Q�Q�
DQODúÕOPDVÕ� LKWLPDOLQL�� E|\OHOLNOH� GH� EX� N�OW�U�� VDYXQDQODUÕQ� NDEXO� HGHELOHFH÷L� ELU� \RUXPX�



��
EDúWDQ� GÕúODPD� JDLOHVL\OH� DoÕNOÕ\RU�� %X� DoÕNODPD�� $GRUQR� LOH� +RUNKHLPHU
ÕQ� N�OW�U�
HOHúWLULOHULQGH� �RWDQWLN�OL÷H� YHUGLNOHUL� |QHPL� GH� RUWD\D� NR\PDNWDGÕU�� %X� NDYUDP� HNVHQLQGH�
NDUúÕWODúDQ�LNL�N�OW�UHO�GXUXP�YH\D�V�UHo��ELU�\DQGD�VDKLFL��RWDQWLN��NHQGLOL÷LQGHQ�ELU�N�OW�U��
\DQL��KDON�N�OW�U���YH�EXQXQ�NDUúÕVÕQGD�\DSD\��DOGDWÕFÕ�YH�LPDO�HGLOHQ�ELU�N�OW�U��\DQL��NLWOH�
N�OW�U���GXUPDNWDGÕU��
³���+DOO�YH�:KDQQHO��&��:ULJKW�0LOOV
GHQ�4�'��/HDYLVH
H��2UWHJD� \�*DVVHW
H��2UZHOO
H�NDGDU�
NLWOH� N�OW�U�� HOHúWLUPHQOHULQLQ� J|U�úOHULQGHQ� KDUHNHWOH� GHUOHGLNOHUL� YH� NLWOH� N�OW�U�Q�Q�
LúOHYOHULQH� \|QHOLN� HOHúWLULOHUL� ú|\OH� VÕUDODPDNWDGÕU� ��������%LU� DYXo� LQVDQÕQ� HOLQGH� WRSODQDQ�
LNWLGDU�NLWOH�N�OW�U�Q�Q�LQFHOWLOPLú�PDQLS�ODV\RQ�WHNQLNOHUL\OH�V�UG�U�OPHNWHGLU��NLWOH�N�OW�U��
NLWOHVHO�RODUDN�ELU�IRUP�OH�J|UH��UHWLOHQ�YH�\DUDWÕFÕOÕ÷D�\HU�YHUPH\HQ�ELU�V�UHoWLU��LQVDQODU�EX�
N�OW�U�QHGHQL\OH� WRSOXPXQ�NDWÕOÕPFÕODUÕ� \HULQH��EDúNDODUÕQÕQ��UHWWLNOHULQLQ�HGLOJLQ� W�NHWLFLOHUL�
KDOLQH� JHOPLúOHUGLU�� NLWOH� N�OW�U�QGH� PHG\D� EL]H� \DSD\� ELU� G�Q\D� J|U�Q�P�� VXQDU� YH�
JHUoHNOLN� GX\JXPX]X� WDQÕPODU�� \DúDQWÕPÕ]Õ� EDVPDNDOÕS� \DUJÕODU� úHNOLQGH� G�]HQOHU�� NLWOH�
N�OW�U�� EL]L� ELUELULPL]H� EHQ]HU� KDOH� JHWLULU�� NLWOH� N�OW�U�� KDON� VDQDWÕQÕ� \RN� HGHU�� SRS�OHU�
VDQDWÕQ N|N�Q�� NXUXWXU� YH� \�NVHN� VDQDWÕ� WHKGLW� HGHU�� PHG\D� NLWOH� N�OW�U�QGH�
JHUHNVLQLPOHULPL]L�YH�DU]XODUÕPÕ]Õ� WDWPLQ�HWPHNWHQVH�V|P�U�U��NLWOH�N�OW�U��YDVDWOÕ÷Õ�|YHUHN�
VÕUDGDQOÕ÷Õ� \�FHOWLU�� NLWOH� N�OW�U�Q�Q� WDQÕPOD\ÕFÕ� ELU� XQVXUX� GD� NLúLOLN� N�OW�G�U� YH� NLWOH�
NDPXVDO� WRSOXOXNODUÕ� \HULQGHQ�HWWLNoH��KDNLNL�ELUH\LQ� \HULQL�GH�NLúLOLN�N�OW�� �\DQL� LQVDQÕQ�QH�
ROGX÷XQXQ��QH�\DSPÕú�ROGX÷XQXQ�GH÷LO�� LPDMÕQÕQ��J|U�QHQ�\�]�Q�Q�YXUJXODQPDVÕ��DOÕU��NLWOH�
N�OW�U���U�QOHUL�LQVDQODUÕQ�JHUoHNOLNWHQ�NDoPDODUÕQD�LPNDQ�YHULU����´��0XWOX�������
�.LWOH��NDYUDPÕQÕQ�WRSOXPVDO�YH�N�OW�UHO�EDNÕPGDQ�WDúÕGÕ÷Õ�LGHRORMLN�\�N�Q�JHWLUGL÷L�VRUXQODUÕ�
WHVSLW� HGHQ� 5D\PRQG� :LOOLDPV� EX� QHGHQOH� �NLWOH� N�OW�U��QH� IDUNOÕ� ELU� EDNÕú� JHOLúWLULU��
:LOOLDPV�EX� WHULPH� LWLUD]ÕQÕ�NLWOH�YH�NLWOHOHU� V|]F�NOHULQLQ�J|]GHQ�NDoDQ� oD÷UÕúÕPODUÕ� RODUDN�
DoÕNODPDNWDGÕU�� :LOOLDPV¶D� J|UH� EX� IDUNOÕ� oD÷UÕúÕPODU�� EX� V|]F�NOHUL� IDUNOÕ� LGHRORMLN� VL\DVL�
\�NOH� \�NOHGLNOHUL� JLEL�� HVDV� DQODPÕ\OD�ELU� NLWOH�N�OW�U�Q�Q��NXUXP�YH� LoHULN�RODUDN�PRGHUQ�
PHG\D� |QFHVL� G|QHPOHUH� DLW� ROGX÷XQX� JL]OHUOHU�� .LWOH� N�OW�U��� NLWOHVHO� RODUDN� ELU� DUD\D�
JHOLúOHULQ� �|UQH÷LQ�NLWOHVHO�PLWLQJOHU��úHNLOOHQGLUGL÷L�NLWOHVHO�NXUXPODUD� WHNDE�O�HGHQ� LOHWLúLP�
WDU] YH�HGLPOHULQL�LIDGH�HGHU��0RGHUQ�PHG\D�LVH�E�W�Q�NDSVD\ÕFÕOÕ÷Õ�LOH�EX�W�U�NXUXODUGDQ�oRN�
IDUNOÕ� LOHWLúLP� WDU]ODUÕ� GD\DWPDNWDGÕU�� �:LOOLDPV�������'DYLG�5RZH� LVH�� KDON� �IRON�� N�OW�U���
�SRS�OHU N�OW�U�� YH� �NLWOH� N�OW�U��� WHULPOHULQL� WDUWÕúÕUNHQ�� N�OW�U�Q� �UHWLP� YH� LoHUL÷LQGHNL�
HQG�VWULOHúPHQLQ�LOHWLúLP�WHULPOHUL\OH�V|\OHQHFHN�ROXUVD�ND\QDN�LOH�KHGHI�DUDVÕQGD��3DYORYJLO��
ELU LOLúNL�NXUGX÷XQX�|Q�YDUVD\ÕP�RODUDN�LoLQGH�EDUÕQGÕUDQ��NLWOH�N�OW�U���WHULPLQLQ��KD\DOL��ELU�
WHULP�ROGX÷XQX�EHOLUWLU��5RZH��������'ROD\ÕVÕ\OD�NLWOH�N�OW�U��NDYUDPÕ�J|VWHULOHQL�WDUDIÕQGDQ�



��
DúÕUÕ� EHOLUOHQPLú� ELU� J|VWHUJH�� W�NHWLPLQ� \DSÕOGÕ÷Õ� DUDoODUD� ID]ODFD� LQGLUJHQPLú� ELU� N�OW�U�
�UHWLPLQL�oD÷UÕúWÕUPDNWDGÕU��
³���3RS�OHU� N�OW�U� N|NOHUL� \HUHO� JHOHQHNOHUGH� EXOXQDQ� KDON� LQDQoODUÕQÕ�� SUDWLNOHULQL� YH�
QHVQHOHULQL��NH]D�VL\DVDO�YH�WLFDUL�PHUNH]OHUGH��UHWLOHQ�NLWOHVHO�LQDQoODUÕ��SUDWLNOHUL�YH�QHVQHOHUL�
LoHULU��SRS�OHU�N�OW�U�Q�LoHUL÷LQGH�SRS�OHUOHúWLULOPLú�VHoNLQ�N�OW�UHO�ELoLPOHULQ�\DQÕ�VÕUD�P�]H�
JHOHQH÷L� G�]H\LQH� \�NVHOWLOPLú� SRS�OHU� ELoLPOHU� GH� EXOXQPDNWDGÕU���´�
�0XNHUML�6FKXGVRQ���������
�%X WDQÕP�SRS�OHU�N�OW�U��KDON�\DGD�\�NVHN�N�OW�U�NDUúÕWOÕ÷Õ��]HULQGHQ�\DSÕODQ�JHQHOOHPHOHUH�
NDUúÕ� SRS�OHU� N�OW�U�Q� NDSVDPD� DODQÕQÕ� JHQLúOHWPHNWH�� ELU� WRSOXPGD� JHQLú� ELU� úHNLOGH�
SD\ODúÕODQ�LQDQoODUÕ�YH�SUDWLNOHUL�YH�EXQODUÕQ�|UJ�WOHQGL÷L�QHVQHOHUL�GLOH�JHWLUGL÷L�LoLQGH�JHoHUOL�
ELU WDQÕP� RODUDN� J|]�NPHNWHGLU�� %XQD� NDUúÕOÕN� SRS�OHU� N�OW�U�� KDON� N�OW�U�� YH� \�NVHN�
N�OW�U�Q� PHQ]LOLQLQ� GÕúÕQD� \HUOHúWLUHQ� J|U�ú� DoÕVÕQD� J|UH� LVH� SRS�OHU� N�OW�U� NDYUDPÕQÕQ�
N�OW�UHO� GHQH\LP� LGHDOL� H÷OHQPH�� R\DODQPDGÕU��3RS�OHU� N�OW�U� J�QGHOLN� RODQGDQ� GDKD� \H÷LQ�
RODQ� DPD�RQXQ� ULWPL\OH� Lo� LoH�JHoHQ� UXWLQOHúPLú�KD]ODU� VD÷ODU�YH� FRúNXVDO�GR\XPX�� DU]X� LOH�
GLVLSOLQ�R\X�QXQX�PHúUXODúWÕUÕU��)ULWK��������EX�V|\OHPOHU�DUDVÕQGDNL�NHVNLQ�D\UÕOÕ÷ÕQ�JHoHUOL�
ROPDGÕ÷ÕQÕ�� EXQODUÕQ� DVOÕQGD� D\UÕ� N�OW�U� G�Q\DODUÕQÕ� YH\D� IDUNOÕ� VÕQÕI� WXWXPODUÕQÕ�
WDQÕPODPDGÕ÷ÕQÕ�� WHUVLQH� EXQODUÕQ� W�P�Q�QGH� E�W�Q� N�OW�UHO� SUDWLNOHUL� NHVHFHN� úHNLOGH�
LúEDúÕQGD�ROGX÷XQX�YH�JHUoHNWH�ELUELUOHULQL��UHWWLNOHULQL�EHOLUWLU�
³���0HYFXW� GHOLOOHU� �RWDQWLN�� KDON� JHOHQHNOHULQLQ� oR÷XQOXNOD� PHWURSROLWDQ� YH\D� VHoNLQ�
N|NHQOHUL� ROGX÷XQX�� SRS�OHU� N�OW�U�Q� LVH� VÕNOÕNOD� VÕUDGDQ� LQVDQODUÕQ� J�QGHOLN� \DúDPODUÕQD�
�RWDQWLN��úHNLOGH�GDKLO�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��%X�GXUXPGD��SRS�OHU�N�OW�U�LOH�\�NVHN�
N�OW�U� DUDVÕQGD� ELU� D\UÕP� \DSPDN� YH\D� RWDQWLN�� KDONÕQ� �UHWWL÷L� �KDON�� N�OW�U�Q�� RWDQWLN�
ROPD\DQ�� G�]H\VL]�� ³WLFDUL� WHPHOOL�� ELU� \D\JÕQ� SRS�OHU� N�OW�UGHQ� D\ÕUPDN� DQFDN� WRSOXPVDO�
HúLWVL]OLNOHUL� YH� KL\HUDUúLOHUL� V�UHNOL� RODUDN� \HQLGHQ��UHWHQ� LGHRORMLN� H÷LOLPOHUOH� PHúUX�
J|U�OHELOLU���´��)ULWK�������
5LFKDUG�.HOOHU�6LPRQ�\�NVHN�N�OW�U�YH�VDQDW� LOH�SRS�OHU�N�OW�U�YH�VDQDW��U�QOHUL�DUDVÕQGDNL�
GHYDPOÕOÕNODUÕ� RUWD\D� NR\GX÷X� oDOÕúPDVÕQGD� ������� )ULWK
� LQ� LGGLDVÕQÕ� GHVWHNOH\LFL� WHVSLWOHU�
VXQDUNHQ��H÷OHQFH\OH� WDQÕPODQDQ�SRS�OHU�N�OW�U��NDoÕúoÕ�ELU�R\DODQPD��EXQD�NDUúÕOÕN�\�NVHN�
N�OW�U��U�QOHULQL�G�ú�QFH�YH�|]HQOL�LQFHOHPH�LoLQ�WDOHSNDU�YH�\XWXOPDVÕ�]RU�ELU�\L\HFHN�RODUDN�
G�ú�QPHN�\HULQH��SRS�OHU�N�OW�UH�GH�D\QÕ�|]HQ�YH�GLNNDW�J|VWHULOHELOVH��EX�N�OW�U��U�QOHULQLQ�
GH QHUHGH\VH�\�NVHN�N�OW�U�Q�NODVLNOHULQGHQ�IDUNOÕ�ROPDGÕ÷ÕQÕQ�J|U�OHFH÷LQL�|QH�V�UPHNWHGLU��
6LPRQ
D J|UH�SRS�OHU�N�OW�U��WHFU�EH�HGHQ�ELU�ELUH\OH�\�NVHN�N�OW�U��WHFU�EH�HGHQ�ELU�ELUH\LQ�



��
WHFU�EHOHUL�ELUELULQGHQ�IDUNOÕ�GH÷LOGLU��
3RS�OHU� N�OW�U� JHo� NDSLWDOL]PLQ� \D\JÕQ� KDON� N�OW�U�� ROPDN� QHGHQL\OH� J�Q�P�]� G�Q\DVÕQGD�
N�OW�U� HQG�VWULOHULQGHQ� ED÷ÕPVÕ]� RODUDN� G�ú�Q�OHPH]�� $PD� SRS�OHU� N�OW�U�� ELU� WHN� PHG\D�
SUDWLNOHUL�YH�WHPVLOOHUL�RODUDN�J|UPHN�GH�|]HOOLNOH�LNL�EDNÕPGDQ�\DQÕOWÕFÕGÕU��%X�W�U�ELU�EDNÕú�
DoÕVÕ�KHU�úH\GHQ�|QFH�SRS�OHU�N�OW�U��J�QGHOLN�KD\DWÕQ�SUDWLNOHULQGHQ�YH� WHPVLOOHULQGHQ�D\UÕ�
ELU PHNDQD� NRQXPODQGÕUÕU�� LNLQFLVL� LVH� SRS�OHU� N�OW�U� LOH� �\HUHO� RODQODU� GD� GDKLO� W�P�� DOW�
N�OW�UOHU� DUDVÕQGDNL� LOLúNL\L� NDYUDP� NDUJDúDVÕQD� G�úPHNVL]LQ� WDQÕPOD\DPD]�� 'ROD\ÕVÕ\OD�
LúOHYVHOOL÷L� �]HULQGHQ� G�ú�Q�OG�÷�� ]DPDQ� SRS�OHU� N�OW�U� ELU� \DQGDQ� N�UHVHOOHúPHQLQ�
HWNLOHULQL� \DWÕúWÕUÕFÕ�� UHKDELOLWH� HGLFL� NHQGLOL÷LQGHQ� ELU� N�OW�U� �UHWLPLQL� WDULI� HGHUNHQ�� ELU�
\DQGDQ�GD�N�UHVHOOHúPH�ROJXVXQXQ�|Q�QH�NDWÕS�J|W�UG�÷��YH�E�\�N�ELU� KÕ]OD�G|Q�úW�UG�÷��
\HUHOOLNOHULQ� |]J�OO�NOHULQL� WHPVLO� DUDFÕQD� G|Q�úPHNWHGLU�� %X� DQODPÕ\OD� SRS�OHU� N�OW�U� ELU�
\DQÕ\OD�%DNKWLQ¶LQ�NDUQDYDO�NXUDPÕQGD�|QH�V�UG�÷��KHU�W�UO��WRSOXPVDO�HúLWVL]OLNOHULQ�DVNÕ\D�
DOÕQGÕ÷Õ� ELU� LPNDQ� \DUDWPDNWD� LNHQ�� ELU� \DQGDQ� GD� \HUOHúLN� HúLWVL]OLNOHULQ� V�UG�U�OPHVL� LoLQ�
VXEDS LúOHYL�J|UPHNWHGLU��
%X NDYUDPODUÕQ� � �]HULQGH� ÕVUDUOD� GXUXOPDVÕ� EX� NDYUDPODU� oHYUHVLQGH� úHNLOOHQHQ� J�QGHOLN�
KD\DWÕQ�DPRUI� \DSÕVÕQÕ�YH�NRQXWXQ�EX� \DúDPD� WHSNLVLQLQ�DQODúÕOPDVÕ� LoLQ� VRQ�GHUHFH�JHUHNOL�
J|U�OPHNWHGLU�� dDOÕúPDQÕQ� EX� DúDPDVÕQD� NDGDU�� J�QGHOLN� \DúDPÕQ� J�QFHO� ELU� WDUWÕúPDVÕQÕQ�
\DSÕODELOPHVL�LoLQ�WHUPLQRORMLN�ELU�WHVSLW�V�UHFL�LoHULVLQGH�JHOLúPLúWLU��%X�NDYUDPODU�HúOL÷LQGH�
PHWURSRO�KD\DWÕQÕQ��UHWLP�YH�W�NHWLP�ELoLPOHULQLQ�|]QH��]HULQGHNL�HWNLOHUL�DUDúWÕUÕOÕS�PRGHUQ�
NRQXWXQ JHOGL÷L�GXUXP�LQFHOHQHFHNWLU��

���� 0HWURSRO�<DúDPÕQÕQ�%LUH\�h]HULQGHNL�(WNLOHUL�
0HOWHP� $KÕVND�� µ� 0HWURSRO� YH� .RUNX¶� DGOÕ� \D]ÕVÕQGD� J�Q�P�]�Q� PHWURSRO� KD\DWÕQÕQ�
VRQXoODUÕQÕQ� HQ� WHPHO� VHPSWRPX� RODUDN� NRUNX� YH� ND\JÕQÕQ� DWPRVIHULQL� ú|\OH� YHUL\RU��
³���J�QG�]�YDNWL� NDODEDOÕN�ELU�PH\GDQGD� \�U�\RUVXQX]�� LNL� DGDP�JHOLS� VL]L� EÕoDNOÕ\RU�YH�GH�
NLPVH G|Q�S�EDNPÕ\RU���´���$KÕVND���������$\GÕQODQPD¶QÕQ�EDVWÕUGÕ÷Õ�J|OJHOHU�DUWÕN�VLQLN�ELU�
WDYUÕQ LIDGHVL� RODUDN� PHWURSRO� \DúDQWÕVÕQGD� JHUL� G|QP�úW�U�� GX\DUVÕ]OÕN�� 6LPPHO¶LQ� GH�� µ�
0HWURSRO� YH� =LKLQVHO� <DúDP¶� ������� DGOÕ� |QHPOL� PDNDOHVLQGH� DOWÕQÕ� oL]GL÷L� JLEL� PHWURSRO�
G|Q�ú�P�Q�Q� NÕUGÕ÷Õ� NDOÕSODU� VRQXFX� RUWD\D� oÕNDQ� X\DUDQODUÕQ� VÕQÕUVÕ]� DUWÕúÕQD� NDUúÕ� ]LKLQ�
ND\ÕWVÕ]� NDODUDN�� WHSNL� YHUPH\HUHN� NHQGLQL� NRUXPXúWXU�� 0HWURSRO� \DúDQWÕVÕ� GLQDPLNOHULQLQ�
V�UHNVL]OL÷L�� ROXPVDOOÕ÷Õ�� ELoLPVL]OL÷L� YH� NDUDU� YHULOHPH]OL÷L� NDUúÕVÕQGD� WHPHO�PRWLYDV\RQXQ�
VWDELOLWH� DUD\ÕúÕ� RODQ� ELUH\� SVLNRORMLVL� \HQL� ELU� HYUH\H� JLUPLúWLU�� %LU� W�U� WDYÕUVÕ]OÕN� RODUDN�
ND\ÕWVÕ]� NDOPDQÕQ� \DQÕQGD� ELUH\� \HQL� VDYXQPD� VWUDWHMLOHUL� �UHWHUHN� NHQGLVLQL� NRUXPD\D�



��
oDOÕúÕUNHQ�\HQL�ELU�|]QH�WDQÕPÕ�RUWD\D�oÕNPDNWDGÕU���

������ 6LEHUQHWLN�g]QH�7HNQR�.�OW�U�7RSOXPX�
+DVDQ�hQDO�1DOEDQWR÷OX��³�µ\HQL¶�HNRQRPL�NRúXOODUÕQGD�LQVDQ´�DGOÕ�\D]ÕVÕQGD�RUWD\D�oÕNDQ�EX�
\HQL� |]QH� ELoLPLQL� µKRPR HFRQRPLFXV¶� GDQ� µKRPR� SV\FKRORJLFXV¶� D�� \DQL�PDNUR� YH�PLNUR�
G�]H\OHUGH��UDV\RQHO�ELU�HJR�\D�VDKLS�ROGX÷X�YDU�VD\ÕODQ�ELUH\VHOOHúPLú�W�NHWLFL�ELULP�RODUDN�
DGODQGÕUPDNWDGÕU� �1DOEDQWR÷OX�������� (VQHN� ELULNLPLQ� LoNLQ� \DVDODUÕQGDQ� \D� GD�
UDV\RQDOLWHVLQGHQ� EDKVHWPHQLQ� P�PN�QV�]OHúWL÷L� ELU� RUWDPGD�� E�W�QF�OO�÷�Q�� NRUX\DQ� ELU�
|]QHGHQ� GH� V|]� HGLOHPHNWHGLU�� dDOÕúPD� ]DPDQODUÕQÕQ� IRUPDWODQÕúÕQD� X\JXQ� RODUDN� LúOHPHN�
]RUXQGD� NDODUDN� NHQGLVLQL� OD÷YHGHQ� ERú� ]DPDQ� IDDOL\HWOHUL�� KLo� ELU� ]DPDQ� ROPDGÕ÷ÕQGDQ�
V�UHNOL� \DNÕQÕODQ�� ROXQFD� GD� HOGHNL� ERú� ]DPDQÕ� GROGXUDQ� KHSD\QÕQÕQ� WHNUDUÕ�� VWDQGDUW� WDWLO��
H÷OHQFH�� GLQOHQFH� W�NHWLP� NLSOHULQGHQ� GR\XP� DODPD\DUDN� VÕNÕODQ� µFRUSRUDWH¶� �úLUNHWOHúPLú��
ELUH\OHULQ� ]DPDQD� NDUúÕ� \DUÕúWD� V�UHNOL� RODUDN� \�]OHúWLNOHUL� ELWPHPLúOLN�WDPDPODQPDPÕúOÕN�
NDUúÕVÕQGD� \HNSDUH� NDODPD\DFDN� |]QH� LGHDOL� EX� DQODPGD� SVLNRORML]PLQ� �]HULQGH�
\�NVHOPHNWHGLU��1DOEDQWR÷OX¶QD�J|UH�\HQL�VHUPD\H�NRúXOODUÕQGD�|]QH�NDUúÕODúWÕ÷Õ�DOW�VW�ROXúXQ�
NDUúÕVÕQGD� SVLNRORML]P� WDUDIÕQGDQ� HOH� JHoLULOPLú�� UHJ�OH� HGLOPLú�� X\XPOXODúWÕUÕOPÕú��
\|QOHQGLULOPLú� ROXUNHQ� ELU� \DQGDQ� EX� RSHUDV\RQ� VD\HVLQGH� |]QH� GHUHJ�ODV\RQD� KD]ÕU� KDOH�
JHWLULOPLúWLU��%HQOLN�DUWÕN�V�UHNOLOL÷L�RODQ�NDUDUOÕ�ELU�RUJDQL]PD�GH÷LO��NHQGLQL�úLPGLNL�]DPDQGD�
QDVÕO� WDQÕPOÕ\RUVD� |\OH� RODQ� oRNOX�� NRODM� DPD� NROOHNWLI� ELU� NLPOLNOH� LOJLVL� ROPD\DQ� ERú�
oRNOXNODU�N�PHVLQL�EDUÕQGÕUDQ�ELU�\�]HUJH]HU�J|VWHUHQ�KDOLQL�DOPÕúWÕU���
9LULOLR¶\D�J|UH�|]QH�DUWÕN�WDULKLQ�LOHUOHPHVLQLQ�|]QHVL�GH÷LO��KDNLNDWLQ�KÕ]ODQPDVÕQÕQ�\DUDWWÕ÷Õ�
EDú�G|QPHVLQLQ�|]QHVLGLU��3DXO�9LULOLR��µ(QIRUPDV\RQ�%RPEDVÕ¶�LVLPOL�NLWDEÕQGD�J�Q�P�]�Q�
|]QH WDULILQL� J�QFHOOHPHNWHGLU��9LULOLR�� JHOLQHQ� oD÷Õ�� SRVW�VÕQDL� oD÷GDQ� oRN� SRVW�DVNHUL� VÕQDL�
oD÷�RODUDN�GH÷HUOHQGLUL\RU���
³���%LOLQFLQGH� ROPDNVÕ]ÕQ� |QFH� VDI� WHNQRORMLGHQ� WHNQR�N�OW�UH�� GDKD� VRQUD� GD� WRWDOLWHU� ELU�
WHNQR�N�OW¶H� ND\GÕN�� %X� oHUoHYHGH� KHUNHV� ELUúH\OHULQ� WX]D÷ÕQGDGÕU�� %LU� WRSOXPXQ�� RQXQ�
NXUDOODUÕQÕQ��DKODNL� WRSOXPVDO�N�OW�UHO�\DVDNODUÕQÕQ�WX]D÷ÕQGD�GH÷LO�� LOHUOHPHQLQ�\�]\ÕOODUÕQÕQ�
EL]L G|Q�úW�UG�÷��úH\LQ��NHQGL�EHGHQLPL]LQ�WX]D÷ÕQGD\Õ]���´�9LULOLR�������
9LULOLR��'DYLG�+DUYH\¶GHQ�ELU�DGÕP�LOHUL\H�JLGHUHN�PHNDQÕQ�|O�P�Q�� LODQ�HWPHNWHGLU��8OXV�
GHYOHWOHULQ�\ÕNÕOÕúÕ�YH�VL\DVHWLQ�PHG\DWLN�RODQ�WDUDIÕQGDQ�\HQLOHQPHVL\OH�ELUOLNWH�EX�D÷ODUÕQ�YH�
HNUDQODUÕQ� \DUDWWÕ÷Õ� PXOWL�PHG\DWLN� HWNL� ]DPDQÕQ� KÕ]ODQPDVÕQD� QHGHQ� ROPDNWDGÕU�� øNWLVDGL�
LOLúNLOHULQ� µJHUoHN� ]DPDQÕ¶� G�Q\D\D� GDLU� J|U�QW�� YH� PDOXPDWODUÕ� ]DPDQVDO� VÕNÕúPD\D� WDEL�
WXWDUDN G�Q\DQÕQ� JHUoHN� PHNDQÕQÕ� VÕNÕúWÕUPÕúWÕU�� %XQGDQ� E|\OH� EXUDVÕ� GL\H� ELU� úH\� \RNWXU��



��
KHUúH\� úLPGLNL� ]DPDQGDGÕU�� 9LULOLR�� EXUDGDQ� ELU� DGÕP� GDKD� LOHUL� JLGHUHN�0FOXKDQQ¶Õ� WDVKLK�
HGHU��DUWÕN�PHVDM�DUDo�GH÷LO��DUDFÕQ�KÕ]ÕGÕU��%X�DQODPGD�JHOLQHQ�|]QH�NHQGL�EHGHQ�PHNDQÕQD�
V�UJ�Q HGLOPLú� YH� EDúND� E�W�Q� PHNDQODUGDQ� J|oHEH�� DUWÕN� KD\DWWD� ROPDVD� ELOH� RQ�OLQH�
]DPDQGD� \DúDPD\Õ� V�UG�UHQ�� WHNQR�ELOLPLQ� QHVQHVL� VLEHUQHWLN� |]QHGLU�� *HOLQHQ� WHNQRORMLN�
J|U�QW��WRSOXPX�LOH�LQVDQ�G�Q\D�LoLQ�ELU�|OoHN�ROPDNWDQ�oÕNPÕúWÕU��

������ 0HWURSRO�9H�.RUNX��
.LHUNHJDDUG�YDUROXúXQ�J�YHQVL]OL÷LQL�úX�V|]OHUOH�LIDGH�HWPHNWHGLU��ND\JÕ��|]J�UO�÷�Q�EDúÕQÕQ�
G|QPHVLGLU��.LHUNHJDDUG�DNWDUDQ�$KÕVND��������0HWURSRO�Q�ELUH\H�YHUGL÷L�|]J�UO�N�� WDP�ELU�
ND\EROPD� |]J�UO�÷�G�U�� .HQGL� QRUPODUÕQÕ�� DLGL\HW� GX\JXVXQX�� DQODP� KDULWDODUÕQÕ� \LWLUHQ�
ELUH\�� VÕQÕUVÕ]� J|U�QHQ� VHoHQHNOHU� DUDVÕQGD� \ROXQX� EXOPD\D� oDOÕúÕU�� g]J�UO�÷�Q�Q��
VÕQÕUVÕ]OÕ÷ÕQÕQ� YH� VHoHQHNOHULQLQ� VRQXFXQX� NHVWLUHPH\HQ�PHWURSRO� ELUH\L� NHQGL� |]J�UO�÷�Q��
J�QGHOLN� KD\DWÕQ� UXWLQ� WHPSRVXQD�� LGROOHULQH�� PRGDODUÕQD� WHVOLP� HWPH� H÷LOLPL� WDúÕU�� %X�
EDúNDODUÕ� JLEL� ROPD�� KHUNHV� QH� \DSÕ\RUVD� RQX� \DSPD� DU]XVXGXU�� HULPH� DU]XVXGXU�� %XUDGD�
ND\JÕQÕQ� WHPHOL� LPNDQGÕU�� VÕQÕUVÕ]OÕNWÕU�� %�W�Q� NLPOLNOHULQ� o|]�O�S� µPHUNH]VL]¶� ELU� �VW�
NLPOLNWH�ELUOHúPHVL�ELUH\H�VRQVX]�ELU�KDUHNHW�YH� VRQVX]�ELU�\DQOÕ]ODúPD�VXQDU��%LU�FHPPDDW�
LoLQGH HQ� E�\�N� FH]D� DIDUR]� HGLOPHN� LNHQ�� PHWURSROGH� KHUNHV� DIDUR]� HGLOPLúWLU�� 0HOWHP�
$KÕVND��PHWURSRO�Q�G|Q�úW�UG�÷��YDUROXú�ELoLPLQL�ú|\OH�\RUXPOX\RU��
³���0HWURSROGH� VÕQÕUODUÕQÕ� ND\EHGHQ� VDGHFH� ELUH\� GH÷LOGLU��0HWURSRO�Q� NHQGLVLQL� GH� VÕQÕUODUÕ�
EHOLUOL� YH� DOJÕODQDELOLU� ELU� \DúDPD� PHNDQÕ� RODUDN� G�ú�QPHN� ]RU�� 0RUHWWL¶\H� J|UH� PHWURSRO�
NHQGL� LoLQGH� YH� NHQGLVL� LoLQ� ELU� |QHP� WDúÕPÕ\RU�� R� VDGHFH� ELU� JHUL� SODQ�� 0HWURSRO�Q�
ELoLPOHQLúLQLQ�YH�|UJ�WOHQLúLQLQ�PHNDQVDO�GH÷LO��]DPDQVDO�ELU�NXUJX�ROGX÷XQX�V|\OH\HELOLUL]��
0HWURSROGH�]DPDQ�VÕNÕúWÕUÕODUDN�PHNDQODúWÕUÕOÕ\RU��ùHKLU�PHNDQÕ��NLúLVHO�]DPDQVDO�ELU�GL]LPOH�
E|O�Q�\RU� YH� WDVQLI� HGLOL\RU�� 2UWDoD÷ÕQ� ]DPDQ� ER\XQFD� Hú]DPDQOÕOÕN� NDYUD\ÕúÕQÕQ� \HULQL��
PRGHUQ�oD÷GD�KRPRMHQ�YH�LoL�ERú�ELU�]DPDQ�DQOD\ÕúÕQD�EÕUDNWÕ÷ÕQÕ�G�ú�Q�UVHN��%��$QGHUVRQ���
PHWURSRO�Q�E�W�QO�÷�Q�Q�]DPDQVDO�RODUDN�QDVÕO�ROXúWX÷XQX�DQODPDN�GDKD�NROD\�J|U�Q�\RU��
0RGHUQ� oD÷ÕQ� ]DPDQ� DQOD\ÕúÕQGD� ³úLPGL´� HVDVWÕU�� 9H� PHWURSRO� KD\DWÕ� LoLQGH� VDGHFH�
³J�QGHOLN´� YH� VDGHFH� ³úLPGL´� YDUGÕU�� øoL� GROGXUXODFDN� ELU� úLPGL��*�QGHOLN� KD\DWÕ� ROXúWXUDQ�
UXWLQ LúOHULQ�� oR÷XQOXNOD� ELUELULQGHQ� KDEHUVL]� NLúLOHU� WDUDIÕQGDQ� D\QÕ� úHNLOGH� VDDWOHQPLú� YH�
WDNYLPOHQPLú�ELU�]DPDQGD�\DSÕOÕ\RU�ROPDVÕ��PHWURSROGH�úLPGLQLQ�LoLQL�GROGXUDUDN�KD\DOL�ELU�
E�W�QO�N�\DUDWÕU���´��$KÕVND�������
0HWURSROGH� \DúDPDN� V�UHNOL� KDUHNHW� HWPH\L� JHUHNWLULU�� 'XUXOGX÷X� DQ� ELUúH\OHU� NDoÕUÕOPD\D�
EDúODU��%X�KÕ]ÕQ�GÕúÕQGD�NDOPDN�GX\JXVX�NRUNXQXQ�ND\QD÷ÕGÕU��.ULVWHYD¶\D�J|UH� IREL��E�W�Q�
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LVLPVL]� NRUNXODUÕ� WRSOD\ÕS� DGODQGÕUPDNWDGÕU�� \HULQL� úDúÕUPÕú� PHWDIRUGXU� �.ULVWHYD�� �������
0HWURSRO�Q�ELUH\�YH�WRSOXP��]HULQGHNL�HWNLVL�EX�NRUNXQXQ�\HULQLQ�V�UHNOL�RODUDN�GH÷LúPHVLQH�
GD\DQDQ�ELU�LNDPHOHU�WRSODPÕGÕU��%LUH\L�VÕNÕúWÕUDQ��|UVHOH\HQ��DVNÕ\D�DODQ��E|OHQ��V�UJ�Q�HGHQ�
W�P HWNHQOHU� ELUH\L� KHP� \DEDQFÕODúWÕUÕU� KHP� GH� \HUOL� WDQÕGÕN� NÕODU�� %LUH\� ROPDQÕQ� JHUHNOHUL�
RODQ EX� SUDWLNOHU� WHUNHGLOPHNOH� WHKGLW� HGLOGLNOHULQGH� \HU� GH÷LúWLUHUHN� E�W�Q� LoLQGH� HULPHN�
NRUNXVXQGD� FLVLPOHúLU�� .ULVWHYD¶QÕQ� GH\LPL\OH� NRUNXGDQ� NDoDUNHQ� DU]X\D� UDVWODQÕU� YH� RQD�
ED÷ODQÕOÕU��$UWÕN�PHWURSRO�LQVDQÕ�LoLQ�NDoDFDN�ELU�\HU��WHUNHGLOHFHN�ELU�øVNHQGHUL\H��VÕ÷ÕQÕODFDN�
RWDQWLN ELU�\XYD�NDOPDPÕúWÕU��$KÕVND���

���� %|O�P�6RQXFX�
$GRUQR� 0LQLPD� 0RUDOLD� DGOÕ� \DSÕWÕQÕQ� µ� (YVL]OHUH� 6Õ÷ÕQDN¶� DGOÕ� IUDJPDQÕQGD� ú|\OH�
GHPHNWHGLU��
³���g]HO� \DúDPÕQ� G�úW�÷�� GXUXPX�� VDKQHVLQH� EDNDUDN� DQOD\DELOLUL]�� 6|]F�÷�Q� DOÕúÕOPÕú�
DQODPÕ\OD�EDUÕQDN� DUWÕN� LPNDQVÕ]GÕU���ELU� WDEXOD� UDVD��]HULQGH� LQúD� HGLOHQ�R�PRGHUQ�� LúOHYVHO�
NRQXWODUVD�� X]PDQODUÕQ� ]HYNVL]OHU� LoLQ� LPDO� HWWL÷L�� LoHULQGH� \DúD\DQODUOD� KLoELU� ED÷ODQWÕVÕ�
ROPD\DQ�\DúDPD�NXWXODUÕGÕU��\D�GD�\ROXQX�úDúÕUDUDN� W�NHWLP�DODQÕQD�JLUPLú� IDEULND� WHVLVOHUL�
]DWHQ V|Q�S� JLWPLú� RODQ� YDUROXú� |]OHPLQH� WDEDQ� WDEDQD� ]ÕWWÕU� E�W�Q� EXQODU���HY�JHoPLúWH�
NDOPÕúWÕU���´��$GRUQR�������
*�Q�P�]� WRSOXPXQXQ�G|Q�ú�P�Q�Q�� µUXK�KDOL¶� QLQ�DGÕ�PHWURSRO�� ]DPDQÕ� µJ�QGHOLN� \DúDP¶�
LVH� PHNDQÕ� YH� VDKQHVL� NRQXWWXU�� 0RGHUQOHúPHQLQ� YH� 9LULOLR¶QXQ� LIDGHVL\OH� µLQVDQ� RODUDN�
NDOPDQÕQ¶� VDYDúÕ� NRQXW� �]HULQGHQ� YHULOLU�� 'DKD� |QFH� J|U�OPHPLú� ELU� KÕ]OD� FR÷UDIL� YH�
GHPRJUDILN� VÕQÕUODUÕ� HULWHQ�� |QFHGHQ� NHVWLULOPH\HQ�� WDPDPL\OH� úHNLOVL]� ELU� µLOHUOHPH¶QLQ�
LPNDQODUÕ\OD� \HQLGHQ� �UHWLOHQ� YH� WHVOLP� ROXQDQ�� \D� GD� E�W�Q� G|Q�ú�POHULQ� JHoLFL� ELU� V�UH�
DVNÕ\D� DOÕQGÕ÷Õ� ELU� GLUHQo� QRNWDVÕ� ROPDNWDGÕU�� %X� DQODPÕ\OD� NRQXW� �UHWLPL� GH� LúOHYVHOOL÷L�
DoÕVÕQGDQ� oLIWH� ELU� YDUROXú� \�NOHQPLúWLU�� %LU� \DQGDQ� WHNQR�N�OW�U�Q� YH� VLEHUQHWLN�ELOLPLQ�
EDúG|QG�U�F�� DOJÕVÕQÕQ� GLQOHQGLULOGL÷L�� ELUH\LQ� W�NHWLP� NLSOHULQH� RODQ� DQJDMPDQÕ\OD� WHVOLP�
ROGX÷X� YH� HULGL÷L� PHNDQ� ROPDNWD�� ELU� \DQGDQ� GD� W�P� \HUHOOLNOHULQ� o|]�OG�÷���
NLPOLNVL]OHúWLULFL�� DQRQLPOHúWLULFL�� KLVVL]OHúWLULFL� UXWLQ� IRUPDWODUÕQD� NDUúÕ� VRQ� NDODQ� GLUHQLú�
QRNWDVÕ�� %DNKWLQ� YDUL� NDUQDYDOÕQ�� GÕú� G�Q\DQÕQ� W�P� VLVWHPOHULQLQ� ELU� V�UH� GH� ROVD� DVNÕ\D�
DOÕQGÕ÷Õ�ELU�PHNDQ�ROPDNWDGÕU��dDOÕúPDQÕQ�EXQGDQ�VRQUDNL�E|O�P�QGH�NRQXWXQ�EX� LNL�NXWXS�
DUDVÕQGD�VDOÕQDQ�GR÷DVÕ�DUDúWÕUÕODFDN��NRQXWXQ�EX�G|Q�ú�POHUH�YHUGL÷L� WHSNLOHU�EX�oHUoHYHGH�
LQFHOHQHFHNWLU��



��

��� .2187
�
*�Q�P�]GH��|]HOOLNOH�GH�øVWDQEXO�PHWURSRO�QGH�YH�ELU�W�U�ORFXV RODUDN�øVWDQEXO¶X�PRGHO�DODQ�
\HQL� NHQWOHúPHOHUGH� JHUoHNOHúHQ� NRQXW� �UHWLPLQL� PHUNH]L� RODUDN� EHOLUOH\HQ� ELU� SL\DVD�
HNRQRPLVLQGHQ�� \DVDO�G�]HQOHPHOHUGHQ��PLPDUL�DNÕPODUGDQ�� LGHRORMLN�ELU� LUDGHGHQ� \D�GD�ELU�
E�\�N� VWUDWHMLGHQ� V|]� HWPHN� P�PN�Q� GH÷LOGLU�� %XJ�Q� NRQXW� �UHWLPLQL� EHOLUOH\HQ� YH� JHUL�
G|Q�ú�PGH� RQD� PLPDUL� oHKUHVLQL� YH� SODQODPD� LoHULNOHULQL� ND]DQGÕUDQ� úH\� N�UHVHO� W�NHWLP�
N�OW�U�G�U� (Q�JHQHO�DQODPÕ\OD�NRQXW�VRUXQX�EX�ED÷ODP�LoHULVLQGH�W�NHWLOHELOLUOL÷LQ�VÕQÕUODUÕQD�
oHNLOHELOGL÷L�RUDQGD�WDQÕPODQPDNWDGÕU��'ROD\ÕVÕ\OD�EXJ�Q�NRQXW�VRUXQXQX��NRQXW�W�NHWLPLQLQ�
\DUDWÕODELOHFH÷L� N�OW�UHO� LNOLPLQ� YH� SROLWLNDQÕQ� \DUDWÕOPDVÕ�� V�U�P�Q�P�PN�Q� NÕOÕQDELOHFH÷L�
NUHGLOHQGLUPH�YH�V�EYDQVL\RQXQ�VD÷ODQDFD÷Õ�ELU��UHWLP�ELoLPL�LoHULVLQGHQ�WDULI�HWPHN�\DQOÕú�
ROPDPDNWDGÕU�� $UWÕN� QH� NRQXWXQ� WLSRORMLVLQL� LQúD� HGHQ� PRGHUQLVW� ELU� PRWWRGDQ�� QH� NRQXWX�
ELULP NRQXW��YLOOD�� VÕUD�HY�� \�NVHN�EORN�� V�SHU�EORN�RODUDN� UHoHOHQGLUHUHN�ELOLPVHOOHúWLUHQ�YH�
GR÷UXODúWÕUDQ� PRGHUQLVW� WDVDUÕP� GLVLSOLQOHULQGHQ�� QH� RQODUÕQ� KH]LPHWOHULQL� L\LOHúWLUHFHN�
�WRS\DFÕ�NRQXW� \HUOHúPHOHULQGHQ��QH�GH�\HQL� � HNRQRPL�NRúXOODUÕQGD�úHNLOOHQPHNWH�RODQ�\HQL�
LQVDQÕQ UHIHUDQVVÕ]� YDUROXúXQD� D\DN� X\GXUDELOHFHN� EHOLUJLQ� ELU� NRQXW� �UHWLP� ELoLPLQGHQ�
EDKVHWPHN�P�PN�Q�GH÷LOGLU��$UWÕN�NRQXWXQ�N�UHVHOOHúHQ�W�NHWLP�N�OW�U��HúOL÷LQGH�EHOLUOL�ELU�
PHNDQD�YH�]DPDQD�DLW�ROPD\DQ�HYUHQVHO�ELU�GR÷UX\D��ELU�PLWRVD��LGHDO�HY�PLWRVXQD�G|Q�úPHVL�
V|] NRQXVXGXU���
5RODQG� %DUWKHV¶ÕQ� µ� 0\WKRORJLHV� µ� DGOÕ� \DSÕWÕQGD� EHOLUWWL÷L� �]HUH� J�QFHO� PLWRORMLOHU� NODVLN�
DQODPODUÕQGDNL�³HYUHQVHO�LQVDQL�SUREOHPOHUL�ELU�NDKUDPDQOÕN�|\N�V�QH�EDúYXUDUDN�o|]�POHPH�
QLWHOL÷LQGHQ´� VÕ\UÕOPÕúODUGÕU�� *�QFHO� PLWRORMLOHU� VÕUDGDQ� NRQXúPDODUGD�� WHOHYL]\RQGD��
JD]HWHOHUGH�� UHNODPODUGD� VÕNoD� JHoHQ� V|]F�NOHUGHQ� YH� F�POH� SDUoDODUÕQGDQ� LEDUHWWLU�� %X� W�U�
V|]F�NOHU�X]XQ�ER\OX�DoÕNODPDODU�JHUHNWLUPHGHQ��]LQFLUOHPH�ELU�GL]L�VR\XW�NDYUDPÕ�YH�DQODPÕ�
oD÷UÕúWÕUÕUODU��%DUWKHV���������7�NHWLOHQ��U�QOHU�LOH�VR\XW�DQODP�YH�GH÷HUOHU�DUDVÕQD�UHNODP�YH�
PHG\D� HQG�VWULOHUL� DUDFÕOÕ÷Õ� LOH� �U�QOHUL� NHQGLVLQGHQ� GDKD� ID]ODVÕ� KDOLQH� JHWLUHQ� ELU� LNLQFLO�
GR÷D DWDQPÕúWÕU�� *�QGHOLN� �U�Q� PLWRORMLN� GH÷HULQL� EX� ND\ÕS� J|VWHUHQGHQ� DOPDNWDGÕU�� %LU�
GHWHUMDQ� GHQGL÷LQGH� DNOD� µGHULQOHPHVLQH� WHPL]OLN¶� \D� GD� µEH\D]GDQ� GDKD� EH\D]¶� JLEL�
oD÷UÕúÕPODU� JHOPHVL� JLEL� µLGHDO� HY¶� GHQGL÷L� ]DPDQ�� NRQXW� ELOGL÷LPL]� W�P� UDV\RQHO�
UHIHUDQVODUÕQGDQ� VÕ\UÕOÕU� YH� PLWRORMLN� LoHUL÷LQL� ND]DQÕU�� $UWÕN� DNOÕPÕ]D�� ND\ÕS� HWWL÷LPL]�
KX]XUXPX]X�\HQLGHQ�WHVLV�HGHFHN�NRQIRUD�VDKLS��\DQOÕú�\DúDQPÕú�KD\DWÕPÕ]Õ�G�]HQOH\HFHN�YH�
RUJDQL]H� HGHFHN� GR÷UX� ELU� WDVDUÕP�� ND\ÕS� \DGD� GHIRUPH�NLPOL÷LPL]L� \HQLGHQ� DLW� ROGX÷XPX]�
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\HUH� GLNLúOH\HFHN�� \D� GD� EL]H� WHUWHPL]� ELU� EDúODQJÕFÕ� EDKúHGHFHN� OD\ÕN� ELU� oHYUH� YH� VRV\DO�
KD\DWÕ�JDUDQWL�HGHQ��\HU\�]�QGH�ELU�FHQQHW� WDVDUÕPÕ� �JHOPHNWHGLU��7�NHWLOHQ���U�Q�Q�NRQXWXQ�
³NHQGLVL´�GH÷LO� ³HIVDQHYL�|]HOOLNOHULGLU´��'ROD\ÕVÕ\OD� WH]LQ�EXQGDQ� VRUDNL�NÕVPÕQGD�� øVWDQEXO�
PHWURSRO�� ED÷ODPÕQGD� \DúDQDQ� J�QGHOLN� KD\DWÕQ� NRQXWXQ� G|Q�ú�P�QH� HWNLVL� ELU� NDo� WHPHO�
PHWDIRU HúOL÷LQGHQ� DQODWÕOPDNWDGÕU�� %XQODUGDQ� ELULQFLVL� \XNDUÕGD� EHOLUWLOGL÷L� JLEL� NRQXW�
�UHWLPLQLQ� WHPHO� PRWLYDV\RQXQXQ� NRQXW� W�NHWLPLQLQ� |UJ�WOHQPHVL� LGGLDVÕ� YH� NRQXWXQ�
PHWDODúPDVÕ�ED÷ODPÕQGD�J�QFHO�ELU�PLWRVD�G|Q�úW�U�OPH�PHNDQL]PDODUÕ�\HU�DOPDNWDGÕU��
%LU� GL÷HU� |QHPOL� PHWDIRU� LVH� +HQUL� /HIHEYUH¶LQ� ELU� GL÷HU� |QHPOL� oDOÕúPDVÕQÕ� ROXúWXUDQ��
J�QGHOLN� KD\DWÕQ� HOHúWLULVL� NXUDPÕQD� GD� NDYUDPVDO� DUND� SODQÕQÕ� YHUHQ� �QO�� �oOHPHVLQLQ�
LQFHOHQGL÷L� µ7KH� 3URGXFWLRQ� RI� 6SDFH¶� �0HNDQ� hUHWLPL�� NDYUDPÕGÕU�� /HIHEYUH¶H� J|UH� KHU�
WRSOXP�GROD\ÕVÕ\OD�KHU��UHWLP�úHNOL�W�P�DOW�NDWPDQODUÕ\OD�NHQGL�|]QHO�PHNDQÕQÕ�\DUDWÕU��d�QN��
³ JUXSODU��VÕQÕIODU�YH\D�VÕQÕI�NDWPDQODUÕ�ELU�PHNDQ�\DUDWPDGÕNoD�|]QH�KDOLQH�JHOHPH]OHU�YH\D�
ELUELUOHULQL� |]QH� RODUDN� WDQÕ\DPD]ODU´� �/HIHEYUH�������� /HIHEYUH¶H� J|UH� PHNDQÕ� NDYUDPD�
ELoLPLPL]��SHUFHLYHG��LOH��VR\XW��]LKLQVHO��JHRPHWULN���PHNDQÕ�DOJÕODPD�ELoLPLPL]��FRQFHLYHG��
±VRPXW� PDWHU\DO� YH� IL]LNVHO�� DUDVÕQGD� ELU� NDúÕWOÕN� YDUGÕU�� 6RPXW� PHNDQ� EDúODQJÕo� QRNWDVÕ�
RODUDN�EHGHQL�PHUNH]H�DOÕU��6R\XW�PHNDQ�LVH�KDOD�ELU�\DEDQFÕODúPDQÕQ�XQVXUXGXU��'ROD\ÕVÕ\OD�
EX VR\XW�PHNDQ�J�o�YH�ELOJLQLQ� LúELUOL÷L�ROXúWXUGX÷X��NRQWURO�PHUNH]OL�KL\HUDUúLN�PHNDQGÕU��
3ODQODPDFÕODUÕ�� \DWÕUÕPFÕODUÕ� YH� \|QHWLFLOHUL� LOJLOHQGLULU�� 6RV\DO� PHNDQ� LVH� SUD[LVWHQ� GR÷DU��
*�QGHOLN KD\DWÕQ� \DúDQDQ� GHQH\LPL� WRSOXPXQ� W�P� �\HOHUL� WDUDIÕQGDQ� GÕúVDOODúWÕUÕODUDN�
PDGGHVHOOHúWLULOLU��/HIHEYUH�NDYUDP�YH�DOJÕ\Õ�ROXúWXUDQ�EX�VR\XW�YH�VRV\DO�PHNDQ�DUDVÕQD��EX�
LNL GXUXPX� NHVHQ�� KHP� \DUDQ� KHP� GH� ELUOHúWLUHQ� RODUDN� µ\DúDQDQ¶�OLYHG�� QRV\RQXQX� NR\DU���
%X DQODPGD� µ\DúDQDQ�PHNDQ¶� NDYUDPÕ� /HIHEYUH¶LQ� J�QGHOLN� KD\DWÕQ� DQDOL]LQL� GH� ROXúWXUDQ�
ROXPVDOOÕN� ER\XWXQX� GHYUH\H� � VRNDU��PHNDQÕQ� NXOODQÕPÕQD� GDLU� VDELW� |QHUPHOHUL�� LNLOLNOHULQ�
VWDWL÷LQL�ER]DU�YH�PHNDQD�DNÕúNDQ�ELU�ER\XW�ND]DQGÕUÕU��.RQXWXQ� LQFHOHQPHVLQH�GDLU��o�QF��
PHWDIRUGD�EX�QRNWDGD�GHYUH\H�JLUPHNWHGLU��0HNDQÕQ�WRSOXPVDO�SUDWLN�ER\XWX�RODUDN�\DúDQDQ�
PHNDQ��J�QGHOLN�KD\DWÕQ�ULWLPOHULQLQ�\DúDQGÕ÷Õ�YH�ER]XOGX÷X�\HUGLU��GROD\ÕVÕ\OD�ELU�WHVOLPL\HW�
QRNWDVÕ�RODELOGL÷L�JLEL�ELU�GLUHQo�QRNWDVÕ�KDOLQH�GH�JHOHELOLU���
/HIHEYUH¶LQ� PHNDQVDO� �oOHPHVL� NRQXWX� úX� úHNLOGH� ELU� LúOHPH� WDEL� WXWPDNWDGÕU�� %LULQFLVL�
NRQXWXQ EX� WH]LQ� LGGLDVÕQD� J|UH�PHWDODúPD�PLWOHúPH� V�UHFL\OH� DOJÕODQDQ� ER\XWWDQ� NDYUDQDQ�
ER\XWD�JHoHQ��GROD\ÕVÕ\OD� IL]LNVHOOL÷LQGHQ�DUÕQÕS�QHUHGH\VH�]LKLQVHO�ELU�V�UHo�RODUDN�\DúDQDQ�
ELU W�NHWLP� QHVQHVL� KDOLQH� JHOPHVLGLU�� øNLQFLVL� EX� VD\HGH� J�QGHOLN� KD\DWÕQ� ULWLPOHULQLQ�
ROXúPDVÕQD� YH� \HQLGHQ� �UHWLOPHVLQH� NDWÕOPDVÕ�� GROD\ÕVÕ\OD� WRSOXPVDOOÕ÷D� NDUÕúPDN� LOH�
ELUH\VHOOL÷LQ�NRUXQPDVÕ�oDWÕúPDVÕQÕQ�\DúDQGÕ÷Õ�DODQ�KDOLQH�JHOPHVLGLU��ho�QF�V��LVH�\DúDQDQ�
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ER\XWODUÕQ� DQDOL]L\OH�� \D� GD� ELU� EDúND� GH\LúOH� J�QGHOLN� KD\DWÕQ� DQDOL]L\OH�NRQXW� PHNDQÕQÕQ�
VXQXODQ� YH� \DúDQDQ� DUDVÕQGD� EHOLUOHQHPH]OL÷LQ� \HU� DOGÕ÷Õ�� \HQL� DUDE|OJHOHULQ� YH� V�UHoOHULQ�
\DúDQGÕ÷Õ�ELU�PHNDQD�G|Q�úPHVLGLU���

dL]HOJH�����/HIHEYUH¶LQ�PHNDQ��UHWLPL��oOHPHVL��/HIHEYUH�������
0HNDQVDO�'HQH\LP�
�6SDWLDO�3UDFWLVH��

$OJÕODQDQ�
�3HUFHLYHG��

)L]LNVHO� 0DWHU\DOL]P�

0HNDQÕQ�7HPVLOOHUL�
�5HSUHVHQWDWLRQV�RI�

6SDFH��

.DYUDQDQ�
�&RQFHLYHG��

=LKLQVHO� øGHDOL]P�

7HPVLO�0HNDQODUÕ�
�6SDFHV�RI�

5HSUHVHQWDWLRQ��

<DúDQDQ�
�/LYHG��

6RV\DO� 0DWHU\DOL]P�YH�
øGHDOL]P�

dL]HOJH�����/HIHEYUH¶LQ��oOHPHVL��]HULQH�ELU�NRQXW�PHNDQÕ�\RUXPX�
0HNDQVDO�
'HQH\LP�
�6SDWLDO�
3UDFWLVH��

)L]LNVHO�.RQXW�
�øPJHVHO��

%LUH\�HJR�EHQOLN��YDURODQ��

(Y�\XYD��RLNRVDQODPÕQGD�EDUÕQPD�ELULPLQLQ�N|NHQLQH�J|QGHUPH�\DSDQ�NRQXW

0DWHU\DOL]P��)RQNVL\RQHOL]P�

0HNDQÕQ�
7HPVLOOHUL�
�5HSUHVHQWDWLRQV�
RI 6SDFH��

.RQXW 0LWRVX�
�6LPJHVHO��

7RSOXPVDO�NLPOLN�VXSHUHJR��VWEHQOLN��ROXQPDVÕ�LVWHQHQ��

9LOOD��GDLUH��NRQDN��WRSOXNRQXW��V�SHUEORN�YV�IRUPDWÕQGD�WDOHS�HGLOHQ�NRQXW�

øGHDOL]P��6HPEROL]P��

7HPVLO�
0HNDQODUÕ�
�6SDFHV RI�
5HSUHVHQWDWLRQ��

<DúDQDQ��UHWLOHQ��
\HQLGHQ��UHWLOHQ�
�UHSURGXFW��
NRQXW

.ROOHNWLI�EHQOLN�LG��WRSOXPVDO�JHUoHNOLN��EDVWÕUÕODQÕQ�JHUL�G|Q�ú���

*HWWRODúDQ�V�SHUEORNODU��PXWHQDODúDQ��PDUMLQDOL]H�RODQ�o|N�QW��E|OJHOHUL�

3UDJPDWL]P��KLSHUUHDOL]P��



��

dL]HOJH� ���� GH� YHULOHQ� /HIHEYUH¶LQ� PHNDQ� �UHWLP� �oOHPHVL� NRQXWD� SURMHNWH� HGLOGL÷LQGH��
oL]HOJH�����GH��WH]LQ�|]J�QO�N�LGGLDVÕQÕQ�GD�\HUOHúWL÷L�ELU�VR\XWODPD�ROXúWXUXOPDNWDGÕU��.RQXW�
SL\DVDVÕQGD� øVWDQEXO� PHUNH]OL� RODUDN� \DúDQPD\D� EDúODQDQ�� JHUL� G|Q�ú�PGH� GH� NRQXWXQ�
PRUIRORMLVLQL� YH� LPJHVLQL� SDUoDOD\DQ� LoHULNVL]OHúWLUHQ� G|Q�ú�P� úXGXU�� .RQXW� �UHWLPL�
PRGHUQOHúPH� WDULKL� ER\XQFD� WHNLO� �U�QOHU� GÕúÕQGD� SODQODPD� YH�PHUNH]L� LUDGH� DQODPÕQGD� ELU�
SURMH KDOLQH� G|Q�úPHGL��.DEDFD�7�UN� NRQXW� WDULKL�PRGHUQL]DV\RQ� V�UHFLQH� \DQÕWÕQÕ� \DQÕWÕQÕ�
\DS�VDW� �UHWLPL� LOH�YHUGL� ��%LOJLQ� ���<DS�VDW� V�UHFLQLQ�NRQXW� LKWL\DFÕQD�ELUH\VHO�YH� WDPDPHQ�
SUDJPDWLN� ELU� \DQÕW� RODUDN� RUWD\D� oÕNPDVÕ�� EXJ�Q� DSDUWPDQODúPD� G|QHPL� \D� GD� oDUSÕN�
NHQWOHúPH�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�UHVPL�DQODPOÕ�NÕOÕ\RU��d�QN��\DS�VDW�NHQGLVL�GÕúÕQGD�ELU�úH\�
V|\OHPH\HQ��QHUHGH\VH�WDPDPHQ�PDWHPDWLNVHO�ELU�IRUP�O�Q�PHNDQD�\DQVÕWÕOPDVÕ\GÕ��$UVD�YH�
EHONL� WHNLO�NRQXW�VDKLEL�\DúOÕ��GHYHORSHU�NRQXPXQGDNL�P�WHKDDKKLW��NRQXW�EHNOH\HQ� WHPHOGH�
J|oPHQ�� NDW� NDUúÕOÕ÷Õ� DUVD� YHUHQ� PDO� VDKLEL�� EDúODQJÕo� PDOL\HWOHULQL� NDUúÕOD\DELOHFHN� NDGDU�
VHUPD\H� VDKLEL� ROPDVÕ� \HWHUOL� P�WHDKKLW�� NDW� VDWÕQ� DODELOHQ� \HQL� SUROHWHU�� 9H� W�P� V�UHFLQ�
PHúUXODúWÕUPD� DUDFÕ� RODUDN� NDW�P�ONL\HWL� \DVDVÕ� YH� DIODU��<DS�VDW� V�UHFL� WHPHOGH�/HIHEYUHFL�
DQODPGD� µJHUoHN¶�ELU�PHNDQ��UHWLPLQH�� WRSOXPVDOOÕ÷ÕQ� LoLQGH� úHNLOOHQPLú�� WHPVLOL� ELU�PHNDQ�
ROXúWXUPD�ER\XWXQD�GHQN�G�úHQ�ELU�V�UHoWLU��
%XJ�Q�Q� NRQXW� �UHWLPLQL� YH� NRQXW� ELoLPOHQPHVLQL� VD÷OD\DQ� úH\� LVH� NRQXW� DoÕ÷ÕQÕQ�
JLGHULOPHVLQGHQ�oRN��NRQXW� LKWL\DFÕQÕQ��UHWLOPHVLGLU��0HWDODúPD�V�UHFLQL�NXOODQÕP�GH÷HULQLQ�
GH÷LúLP� GH÷HULQH� LQGLUJHQPHVL� G|QJ�V�QGHQ� IDUNOÕ� NÕODQ� úH\� LVH� EXGXU�� øKWL\DFÕQ� �UHWLOPHVL�
LGHDO HY�PLWRVX�DUDFÕOÕ÷Õ�LOH�JHUoHNOHúWLULOLU��'ROD\ÕVÕ\OD�IL]LNL�PHNDQ��WHPVLOL�PHNDQ�DQODPÕQD�
HN� RODUDN� FHYDS� RODUDN� E�U�QG�÷�� NLPOL÷H� HN� LNLQFLO� ELU� NLPOLN� LOH� RUWD\D� oÕNDU�� %X� LVH�
PHNDQÕQ�JHUoHN�DQODPGD��UHWLP�NLSL�RODQ�\DúDQPÕúOÕN�QRV\RQXQD�JHUoHNWHQ�GDKD�JHUoHN�ELU�
NDWHJRULGH�VRNXOPDVÕQD�\RO�DoDU�NL�EXJ�Q�Q�NRQXW�PHNDQÕQÕ�VRUXQOX�YH�IDQWD]PDJRULN�NÕODQ�
úH\� GH� EXGXU�� 'ROD\ÕVÕ\OD� KHQ�]� JHUoHN� ELU�PHNDQ� �UHWLOPHGL÷L� LoLQ� EHOLUJLQ� ELU� |]QHVL� GH�
\RNWXU��
%X DQODPGD�EXJ�Q�NRQXW�\HUOHúLPLQGH�YH��UHWLPLQGH�\DUDWÕODQ�]D\ÕI�PHNDQODúPD�YH�NXYYHWOL�
ELU ]LKLQOHúPHGLU��%X�VR\XWODPD�GD�/HIHEYUH¶LQ�EDKVHWWL÷L�NXYYHWOL�E�\�PH�YH�]D\ÕI�JHOLúPH�
NDYUDPÕQD�GDLU�ELU�VR\XWODPDGÕU���



��

ùHNLO�����(YLGHD�5HNODPÕ�������

ùHNLO�����øGHDO�.HQW�&KDX[�������������/HGRX[��

��� 0HWURSRO���.RQXW�.XUJXVXQXQ�'H÷LúLPL��
0HWURSRO�YH�NRQXWXQ�G|Q�ú�P�Q�Q�HQ�|QHPOL�VHEHS�YH�VRQXoODUÕQGDQ�ELU�WDQHVL�YH�EHONL�GH�
HQ�|QHPOL�RODQÕ�NHQWOHúPH�DOWNHQWOHúPH�V�UHFLQGHNL�NÕUÕOPDGÕU��<XNDUÕGD�EHOLUWLOGL÷L�JLEL�6RMD�
NHQWVHO� G|Q�ú�P�� HQG�VWUL\HO� NDSLWDOL]PGHQ�� SRVW�HQG�VWUL\HO� NDSLWDOL]PH� ELU� JHoLú� RODUDN��
PHWURSROGHQ� SRVWPHWURSROH� GR÷UX� ELU� JHoLú� RODUDN� DGODQGÕUPÕúWÕ�� 5LWVXNR� 2]DNL� YH�0DWMD]�
8UVLF� NHQWVHOOLN� YH� W�NHWLP� NDOÕSODUÕQÕ� /HIHEYUH� HNVHQLQGH� V�UG�UG�NOHUL� PHWLQOHULQGH�
NHQWOHúPHGHNL� NÕUÕOPD\Õ� \HQLGHQ� \RUXPODUODU� �2]DNL�8UVLF�������� 2VDNL� YH� 8UVLF¶H� J|UH�
NHQWVHOOL÷LQ�6RMD¶QÕQ�GD�WDQÕPÕQD�X\DQ�ELU�DUDOÕ÷ÕQGDQ�����YH�����\�]\ÕO�DUDOÕ÷ÕQGDQ�V|]�HWPHN�



��
P�PN�QG�U��%X�DUDOÕNWD�NHQW�NÕU�D\UÕúPDVÕ�SROLWLN�IL]LNL�PHNDQ�D\UÕúPDVÕQÕ�WHPVLO�HGL\RUGX��
.HQW�SROLWLN�ELU�PHUNH]�WHPVLO�HGHUNHQ�NÕU�NHQGLQGHQ�EDúND�ELU�úH\�LIDGH�HWPH\HQ�ELU��UHWLPLQ�
DODQÕQÕ� LIDGH� HGL\RUGX�� (QG�VWUL\HO� NHQWOHúPHQLQ� ELULQFL� HYUHVL� RODUDN� J|U�OHELOHFHN� ELULQFL�
G�Q\D�VDYDúÕ�|QFHVLQGH�GH�NHQW�PHUNH]L�ELU�LúOHYL��KL]PHW�VHNW|U�Q�Q��SURIHV\RQHOOHúPHQLQ�YH�
DNDGHPL]PLQ� \|QOHQGLULFLOL÷LQL� WHPVLO� HGHUNHQ�� DOWNHQWOHúPH� \DGD� KLQWHUODQG� RODUDN�
G|Q�úPHNWH�\DGD�G|Q�úP�ú�RODQ�NÕU�PHNDQÕ�LVH��UHWLPLQ�WRSODQGÕ÷Õ�PHNDQODU�KDOLQH�JHOPLúWL��
%X DQODPGD� \HUOHúPH� VWU�NW�U�� EDVLWWLU�� 0HUNH]GHQ� oHYUH\H� GR÷UX� \DúDP� YH� \HUOHúLP�
NDOLWHVLQLQ��SUHVWLM�PHNDQÕQÕQ�G�úW�÷��ELU�VSHNWUXPGD�ELU�\DSÕODúPD��YH�DUDODUD�\HUOHúWLULOPLú�
\DGD� VÕNÕúÕS� NDOPÕú� KHU� DQODPGDNL� X\GX� NHQWOHU�� $QFDN� HQG�VWUL\HO� NHQWOHúPHQLQ� LNLQFL�
HYUHVLQGHQ� \DQL� LNLQFL� G�Q\D� VDYDúÕQGDQ� VRQUDNL� V�UHoWH� LVH� DOWNHQWOHúPH� YH�YH\D�
KLQWHUODQGODUÕQ� VÕQÕUODUÕQÕQ� HULGL÷L�� W�NHWLPLQ�� H÷OHQFHQLQ�� DNDGHPL]PLQ�� KL]PHW� VHNW|U�Q�Q�
\|QOHQGLULFL� W�NHWLP� PHUNH]L� RODUDN� oHNLUGHN� J|UHYLQL� \LWLUGL÷L�� W�NHWLPLQ� DOWNHQWOHúPHVL�
RODUDN� DGODQGÕUÕODELOHFHN� ELU� V�UHFH� JLUGL÷LPL]� DQODWÕOPDNWDGÕU�� %X� PHUNH]�oHYUH� DOW�VW�
ROXúXQXQ� HQ� |QHPOL� VHEHSOHUL� RODUDN� EDúWD� JHOHQ� IDNW|U� \HQL� VHUPD\HQLQ� KDUHNHW� NDELOL\HWL��
PHOH] �UHWLP� ELoLPOHUL� RODUDN� DGODQGÕUÕODELOHFHN� QLú� �UHWLPOHULQ�� HY� LoL� YH� NÕVD� V�UHOL�
V|]OHúPHOHUH� G|QHQ�� ELOLúLP� WHNQRORMLOHULQLQ� \|QOHQGLULFLOL÷LQH� GDKLO� RODQ� \HQL� VHUPD\HQLQ�
PDQLS�ODV\RQXGXU��%XQXQ�\DQÕ�VÕUD�2VDNL�YH�8UVLF¶LQ�LWLFL�J�o�RODUDN�J|UG�NOHUL�G|Q�úW�U�F��
LVH RWRPRELOL]DV\RQGXU�� øNLOL\H�J|UH�NHQW�PHUNH]OHUL�±�\DGD�PHWURSRO�oHNLUGHNOHUL�±�JLGHUHN�
HVQHNOLNOHUL� ND\EHGHUHN� LoHULNOHUL� NDWÕODúPDNWD�� EXQD�NDUúÕOÕN�GD� DUVDQÕQ�YDU�YH� J|UHFH�XFX]�
ROGX÷X� �HVNL�� DOWNHQWOHúPH� E|OJHOHUL�� \HQL� YH� HVQHN� \DSÕP� WHNQLNOHUL\OH� NÕVD� V�UHGH� LQúD�
HGLOHELOHFHN�DOÕúYHULú�PHUNH]OHULQH�HOYHULúOL�KDOH�JHOPHNWHGLU��%X�DQODPGD�DOÕúYHULú�PHUNH]OHUL�
KHU� \HUH� LQúD� HGLOHELOPHNWH�YH�KD\DWL� IRQNVL\RQODUÕQÕ� ELUH\VHO� WDúÕPDQÕQ� LPNDQODUÕQGDQ� \DQL�
RWRPRELOL]DV\RQGDQ� DOPDNWDGÕU�� 2VDNL� YH� 8UVLF¶LQ� DUDúWÕUPDODUÕQD� J|UH� DOWNHQWOHúPH�
V�UHoOHULQH� W�NHWLPL� J|W�UHUHN� HULWHQ� W�NHWLP� PHUNH]OHULQLQ� LúOHPH� NDOÕEÕ� oRN� JHQLú� ELU�
VSHNWUXPD� VDKLS� RODQ��PDYL� \DNDOÕ� VD\ÕODELOHFHN� DOWNHQW� VDNLQLQ� ELUH\VHO� WDúÕPD� LOH� DOÕúYHULú�
PHUNH]OHULQL�NXOODQPD\Õ� WHUFLK�HWPHVL��PHUNH]GH�NDODQ�\DGD�PHUNH]L�NXOODQPD\Õ�WHUFLK�HGHQ�
SURIHV\RQHOLQ� \DGD� W�PGHQ�GH]DYDQWDMOÕ� NHVLPLQ� LVH� WRSOX� WDúÕPD\Õ� WHUFLK� HGHUHN�PHUNH]�YH�
oHYUHGH� V�UHNOL� W�NHWLPL� RODQDNOÕ� NÕOPDVÕQD� GD\DQPDNWDGÕU�2VDNL�8UVLF�������� 7DELNL� EX�
WHVSLW�DUWÕN�DOWNHQWOHúPHQLQ�VDGHFH��UHWLP�ELoLPOHULQL�WDúÕPDGÕ÷Õ��DUWÕN�W�P�PHWURSROH�LIDGHVLQL�
YHUHQ� W�NHWLP� VHoHQHNOHULQH� LPNDQ� WDQÕ\DQ�� GROD\ÕVÕ\OD� \HQL� \HUOHúPH� YH� NRQXW� DODQODUÕQÕ�
VSHN�OH HGHELOHFHN� PHOH]� E|OJHOHU� KDOLQH� JHOPHVL� DQODPÕQD� JHOPHNWHGLU�� 'ROD\ÕVÕ\OD�
WDúÕQDELOLU�KHU\HUH�ELU�QHYL�VROXQXP�FLKD]Õ�NXUDUDN�NRQXWXQ� LGHDO�NXUJXVXQXQ�KHU\HUGHOL÷LQL�
P�PN�Q NÕOPÕúWÕU���
%X ED÷ODPGD� \HQL� oD÷ÕQ� SDVDMODUÕ� DOÕúYHULú� PHUNH]OHUL�� \HQL� oD÷ÕQ� IODQHXU¶X� LVH� \HQL�



��
PHUNH]LOHúHQ�DOWNHQWOHULQ�\HUOHúLPFLVL�YH�NXOODQÕPFÕVÕ�RODUDN�PRGHUQ�W�NHWLFL�ROGX���
³���EX�VD\HGH�KHP�N�OW�U�W�NHWLOGL��KHP�GH�\DSÕOÕ�oHYUH�PHWDODúWÕUÕOGÕ´��=XNLQ�������
�

ùHNLO�����.HQWOHúPH�$OWNHQWOHúPH�V�UHFLQGH�úHKLU�G|Q�ú�P�Q�Q�úHPDVÕ��2VDNL�8UVLF�������
øVWDQEXO� |]HOLQGH� EX� NXUJX\D� V�UHNOL� YH� E|OJHVL]� ELU� JHFHNRQGXODúPD\Õ�� \LQH� D\QÕ� úHNLOGH�
V�UHNOL YH� E|OJHVL]� ELU� X\GXNHQWOHúPH\L� HNOHPHN� P�PN�QG�U�� 7�NHWLPLQ� DOWNHQWOHúPHVL�
øVWDQEXO¶X�PH\GDQD� JHWLUHQ�PHUNH]L� VHPWOHUL� NHQGL� EDúODUÕQD� úHKLUOHUH�� \DNÕQ� oHYUHOHULQL� GH�
E�\�N�DOWNHQWOHúPHOHUH� G|Q�úW�UPHNWHGLU��hPUDQL\H��.RúX\ROX��hVN�GDU� HNVHQLQL�EHVOH\HQ��
ELU� DQODPGD� DQDGROX� \DNDVÕQÕQ� KLQWHUODQGÕQÕ� ROXúWXUDQ� HNVHQGHQ� JLGHUHN�0DOWHSH��.DUWDO� YH�
3HQGLN� GR÷UXOWXVXQGD� JHQLúOH\HQ� &DUUHIRXU�� %DXKDXV� YE�� \DSÕ� PDUNHWOHUOH� LoLoH� JHoPLú�
DOÕúYHULú� YH� WHGDULN� PHUNH]OHUL�� VDKLO� HNVHQLQ� \DNODúWÕNoD� &DSLWRO�� 1DXWLOLXV� JLEL� LULOL� XIDNOÕ�
|OoHNOHUGH� \HUOHúHQ� H÷OHQFH�PHUNH]OHUL� RODUDN� W�NHWLPL� EHVOHPHNWH�� YH�PHUNH]H� \DNODúWÕNoD�
SUHVWLM� ELQDVÕ� QLWHOLNOHULQL� ND]DQPDNWDGÕU�� øVWDQEXO¶XQ� DYUXSD� \DNDVÕQGD� W�NHWLP�
DOWNHQWOHúPH\H� EHQ]HU� ELU� VWU�NW�UGH� %DNÕUN|\�� <HúLON|\�� $WDN|\� DNVÕQGD� GHYDP� HGHUNHQ��
PHUNH]L�ELU�QLWHOLN�ND]DQPD\D�YH�KL]PHW�VHNW|U�Q�Q�YH�ILQDQV�PHUNH]LQLQ�\|QHWLPLQLQ�\HQL�
ORFXV¶X� RODUDN� JHOLúPH\H� EDúOD\DQ�%HúLNWDú��0DVODN� HNVHQLQGH� NRQXW�PRUIRORMLVLQL� GH� LoLQH�
NDWDUDN� HYULOHQ� NXOH� PLPDULVL�� W�NHWLP� PHUNH]OHULQLQ� GH� EHOLUOH\LFL� WLSRORMLVL� ROPD\D�
EDúODPÕúWÕU�� <HU� GDUOÕ÷Õ� YH� ILQDQV� PHUNH]OHULQLQ� \HUOHúPH� ELoLPOHULQH� X\JXQ� ELU� úHNLOGH�
$NPHUNH]� PHUNH]OL� W�NHWLP� YH� H÷OHQFH� PRUIRORMLVL�� 0HWURFLW\�� 3URILOR� &HQWHU� JLEL�
X\JXODPDODUOD� 0DVODN� HNVHQLQL� EHVOHPHNWHGLU�� .XOH� PRUIRORMLVLQGH� Lú� PHUNH]OHUL�� UH]LGDQV�
EORNODUÕQÕ�ROXúWXUDQ��]HPLQGH� LVH�ELU� W�U�VRNO�QLWHOL÷LQGH� W�NHWLP��H÷OHQFH�YH�XODúÕP�D÷ODUÕQÕ�
LoHUHQ� ³VHUEHVW´�� DoÕN� ELU� SODQLPHWUL\OH� |]HWOHQHELOHFHN� �VW� RUWD� WDEDNDQÕQ� \HQL� SDVDMODUÕ��



��
SUHVWLM�\DSÕODUÕ�RODUDN�GD�NDSLWDOLQ�WHPVLOFLVL�ROPDN�GXUXPXQGDGÕU��
2VDNL YH� 8UVLF¶LQ� |QHUPHVLQGH� øVWDQEXO� LoLQ� JHoHUOL� RODQ� GXUXP� JHQHO� RODUDN� PHUNH]H�
\HUOHúWL÷LQL�YDUVD\GÕ÷ÕPÕ]��VW�RUWD�WDEDND��JHQo�SURIHV\RQHOOHU��HQWHOLMHQVL\D�WDEDNDVÕ��W�PGHQ�
GH]DYDQWDMOÕODU�YH�LVWLVQDL�JUXSODUÕQ�PHUNH]GHNL�W�NHWLPL�WRSOX�WDúÕPD�LPNDQODUÕ�LOH�PHUNH]GH��
NXOODQPDODUÕ��DQFDN�DOWNHQWOHúPH�E|OJHOHULQLQ�RWRPRELOL]DV\RQ�VD\HVLQGH�RUWD�DOW�RUWD�YH�GL÷HU�
JUXSODUÕQ� W�NHWLPL� JHUoHNOHúWLUHELOPHOHUL� VD\HVLQGH� \D\ÕOPD� |]J�UO�NOHULGLU�� øVWDQEXO¶X� W�P�
PHWURSROOHU� LoLQ�JHoHUOL�RODELOHFHN�EX�VWU�NW�UGHQ�ELUD]�GDKD�IDUNOÕ�NÕODQ�LVH�NHQW� LoL�YH�NHQW�
GÕúÕ W�P�\HUOHúLPOHULQ�KL]PHW�LKWL\DFÕQÕ�YH�\HQL�VHUPD\H�NRúXOODUÕQÕ�ROXúWXUDQ�QLú��SDWUL\DUNDO�
YH LQIRUPHO��UHWLP�ELoLPOHULQL�VD÷OD\DQ�LQIRUPHO�NRQXW��UHWLPL�\DQL�JHFHNRQGXODúPDGÕU��%LU�
úHNLOGH� �UHWLPLQ� DOW� NHQWOHúPHVL�� JHFH� NRQGXQXQ� GD� DOW� NHQWOHúPHVLQL� VD÷OD\DFDN� QLWHOLNOHUL�
EHUDEHULQGH�JHWLUPLúWLU��

������ .RQXWXQ�<HQL�'H÷LúLP�'H÷HUL�
³���PRGHUQ�NDSLWDOLVW�WRSOXP�HYLQ�L\L�YH�N|W��\DQODUÕQÕ�RUWDGDQ�NDOGÕUDUDN�RQX�µQ|WU¶�NÕOGÕ��(YL�
HPODN� KDOLQH� JHWLUGL�� (YOHU� EHOLUOL� ELU� \DúDP� WDU]ÕQD� NRúXOODQGÕUÕOPÕú� W�NHWLFLOHUH� VXQXODQ�
VWDQGDUGL]H�HGLOPLú�GH÷LúLP�GH÷HULQH�G|Q�úW�OHU���´��dDEXNOX��<��������
.RQXWXQ PHWDODúPDVÕQGD�\DúDQDQ�G|Q�ú�PGH��NRQXWXQ�PRGHUQ�oD÷ÕQ�ELU��U�Q���NDSLWDOL]PH�
DLW�ELU�\DQ��U�Q�NDWHJRULVL�RODUDN�DúÕQPDVÕQÕ�\DUDWDQ�IDUNOÕOÕN�úXGXU��NXOODQÕP�GH÷HUL�GH÷LúLP�
GH÷HUL� G|QJ�V�QGH� \DúDQDQ� ELU� LQGLUJHPHGH� GH÷LúLP� GH÷HULQGH� EL� NLP\D� GH÷LúLNOL÷L�
\DúDQPÕúWÕU�� 7�NHWLOHQ� NRQXWXQ� NHQGLVL� GH÷LO� LPJHVLGLU�� PDO� RODUDN� DOÕQÕS� VDWÕOPDVÕ� GH÷LO�
PLWOHúWLULOPHVL�V�UHFLQLQ�HWNLOHULGLU��
³øVWDQEXO����]HULQH� NLWDSODU� \D]ÕODQ�� W�UN�OHU� \DNÕODQ�� úLLUOHU� V|\OHQHQ� HIVDQHYL� NHQW��
.XUXOXúXQGDQ�EX� \DQD�FR÷UDI\DQÕQ� HúL÷L�� WDULKLQ�EHúL÷L�RODQ�DPD�QH� \D]ÕN� NL� ]DPDQ� LoLQGH�
J�]HOOLNOHULQLQ�E�\�N�ELU�NÕVPÕQÕ�\LWLULS�Q�IXVX�EXJ�Q�RQPLO\RQX�EXODQ�PHWURSRO��øVWDQEXO¶GD�
|]HOOLNOH� VRQ� \ÕOODUGD� JLGHUHN� DUWDQ� ELU� NLUOLOLN� \DúDQÕ\RU��+DYDGDQ� VX\D�� WRSUDNWDQ� WUDIL÷H�
LQVDQGDQ� N�OW�UH�� \DúDPÕQ� KHU� DODQÕQD� KÕ]OD� \D\ÕODQ� ELU� NLUOLOLN�� øú� \DúDPODUÕQÕ� EX� NLUOL�
oHYUHGH� V�UG�UPHN� ]RUXQGD� RODQ� LQVDQODU�� KLo� GH÷LOVH� \DúDGÕNODUÕ� PHNDQÕ� øVWDQEXO� GÕúÕQD�
WDúÕPD\D� oDOÕúÕ\RUODU�� 6D÷OÕNOÕ�� PXWOX�� KX]XUOX� ELU� oHYUH� DUÕ\RUODU�� 9H� øVWDQEXO¶XQ�
KLQWHUODQGÕQGD�EXQD�FHYDS�YHUPH\L�KHGHIOH\HQ�µ\HQL�NHQWOHU¶�ILOL]OHQL\RU��$PD�EXQODUGDQ�ELU�
WDQHVL YDU�NL����

x +HU�ELUL�����LOD�����P��EDKoH�LoLQGH�O�NV�YLOODODU�
x øVWDQEXO¶D�\DQOÕ]FD����GDNLND�PHVDIHGH�



��
x <�]PH�KDYX]X��WHQLV�NRUWODUÕ��VSRU�WHVLVOHUL��oRFXN�SDUNODUÕ��&RXQWU\�&OXE��VRV\DO�

WHVLVOHU�
x g]HO�J�YHQOLN�VLVWHPL\OH�GRQDWÕOPÕú�JLULú�YH�oÕNÕú�NDSÕODUÕ����

�UHNODP�EURú�U�QGHQ�DOÕQWÕ��DNWDUDQ�gQF��$��������
*�Q�P�]GH� QHUHGH\VH� ELU� úDEORQ� QLWHOL÷L� ND]DQDQ� \XNDUÕGDNL� UHNODP� EURú�U�QGHQ� \DSÕODQ�
DOÕQWÕGD�$\úH�gQF�¶Q�Q�J|VWHUGL÷L�JLEL�DUWÕN�J�Q�P�]�NRQXW�SL\DVDVÕQGD�SD]DUODQDQ�NRQXWODU��
IL\DW� YH� QLWHOLNOHUL� QH� GHQOL� IDUNOÕ� ROXUVD� ROVXQ�� VWDQGDUW� ELU� µG�úOHU� �ONHVL¶ NXUJXVX\OD�
VXQXOPDNWDGÕU�� %X� \HQL� MHQHULN� VXQXPGD� QHUHGH\VH� LPDU� PHY]XDWÕQÕQ� \HULQL� DOÕU� GHUHFHGH�
VWDQGDUWODúWÕUÕOPÕú� |]HOOLNOHULQ� GÕúÕQGD� ILUPD� LVLPOHULQL� YH� P�� JLEL� GHWD\ODUÕ� GH÷LúWLUPHN�
GÕúÕQGD� ILUPDODUD� NDODQ� KD\DO� J�oOHULQL� JHOLúWLUHUHN� DU]X� \DVDODUÕQÕ� KDUHNHWH� JHoLUPHN�
ROPDNWDGÕU��$GHWD�ELU�RWRPRELO�VWDQGDUGL]DV\RQXQD�VDKLS�NULWHUOHU�GL]LVL�NDUúÕVÕQGD�W�NHWLFL\H�
G�úHQ LVH� RSVL\RQHO� GHWD\ODUD� NDUDU� YHUPHN�� JHo� NDOPDPDN� YH� EHOLUJLQ� ELU� NLWOHQLQ� LoLQGH�
JHUHNOL�EHGHOOHUL�|GHPHN�úDUWÕ\OD�\HULQL�DOPDNWÕU��
(YLQ NRQXWD�G|Q�úPHVL�GDKD�VRQUD�GD�HPODN�KDOLQH�JHOHUHN�NHQWVHO�RUWD�VÕQÕI�N�OW�U��YH�\DúDP�
WDU]ÕQÕQ HQ�EHOLUOH\LFL�YH�D\UÕúWÕUÕFÕ�|÷HOHULQGHQ�ELULVL�KDOLQH�JHOPHVL� \DNÕQ� WDULKLQ��U�Q�G�U��
�gQF�� �������%X� V�UHo�gQF�¶\H� J|UH�RQ�GRNX]XQFX� \�]\ÕO� VRQODUÕ\OD� \LUPLQFL� \�]\ÕOÕQ� LON�
oH\UH÷LQGH�GH÷HU�YH�|]OHPOHULQ�W�NHWLPOH�LoLoH�JHoPH\H�EDúODGÕ÷Õ�G|QHPH�UDVWODPDNWDGÕU��%X�
G|QHP� .ÕWD� $YUXSD¶VÕ� YH� .X]H\� $PHULND¶GD� \HQL� SDOD]ODQPD\D� EDúOD\DQ� ELU� E�URNUDW� YH�
X]PDQ� PHVOHN� VDKLEL� NHVLPLQ�� VDQD\LOHúHQ� NHQWOHULQ� IL]LNL� YH� VHPEROLN� FR÷UDI\DVÕQGD�
NHQGLOHULQL� DOW� WDEDNDODUGDQ�� |]HOOLNOH� GH� LúoL� VÕQÕIÕQGDQ� D\UÕúWÕUPD� oDEDVÕQGD� ROGX÷X� ELU�
G|QHPGLU�� 2UWD� VÕQÕI� NLPOL÷L� LOH� W�NHWLP� N�OW�U�� DUDVÕQGDNL� EX� E�W�QOHúPH� V�UHFL�� .ÕWD�
$YUXSD¶VÕ� YH� .X]H\� $PHULND¶GD� IDUNOÕ� ELoLPOHUGH� JHUoHNOHúPLúWLU�� $YUXSD¶GD� YDU� RODQ�
DULVWRNUDW� N�OW�U� JHOHQH÷L�� \HQL� SDOD]ODQDQ� EXUMXYD� YH� N�o�N� EXUMXYD� NHVLPOHULQ� VHPEROLN�
GH÷HU� |Oo�WOHUL� YH� N�OW�UHO� |]OHPOHULQH� HVLQ� ND\QD÷Õ� ROPXúWXU��.X]H\�$PHULND¶GD� LVH� WDNOLW�
HGLOHFHN� ELU� DULVWRNUDVL� JHOHQH÷L� ROPDGÕ÷Õ� LoLQ�� RUWD� VÕQÕIÕQ� N�OW�U� NLPOL÷L� YH� LGHDO� HY�
G�]HQLQGHQ�� UDKDWOÕ÷ÕQGDQ�� NRQIRUXQGDQ� VRUXPOX� µHY� NDGÕQÕ¶� PRGHOL�� UHNODP� VHNW|U�Q�Q�
\�NVHOLúL\OH� ELUOLNWH� úHNLOOHQPLúWLU�� øNLQFL� G�Q\D� VDYDúÕ� VRQUDVÕQGD� LVH�� $PHULNDQ� RUWD� VÕQÕI�
N�OW�U�Q�Q� EHO� NHPL÷LQL� ROXúWXUDQ� ³LGHDO� HY�  � LGHDO� HY� NDGÕQÕ�  � LGHDO� DLOH´� NXUJXVX��
RWRPRELOLQ� YH� WHOHYL]\RQXQ� \D\JÕQODúPDVÕ\OD� ELUOLNWH�� úHKLU� GÕúÕQGD� NHQGL� PHNDQODUÕQÕ�
ROXúWXUPXú�YH�HNUDQGD�WHNUDU�WHNUDU��UHWLOPLúWLU��gQF����
2VPDQOÕ�&XPKXUL\HW� WDULKLQGH� LVH�� RQ� GRNX]XQFX� \�]\ÕOGDQ� LWLEDUHQ� SDOD]ODQDQ� PHPXU� YH�
PHVOHN� VDKLEL� NHVLPOHU� LoLQ� PRGHUQ� \DúDP� WDU]Õ�� DSDUWPDQ� \DúDPÕQGD� VHPEROOHúWL� �(QOLO��



��
�������&XPKXUL\HW�G|QHPLQLQ�RUWD�VÕQÕI�N�OW�U���³PRGHUQ�DLOH� �DSDUWPDQ�GDLUHVL´�GHQNOHPL�
HWUDIÕQGD� úHNLOOHQGL�� %X� NHVLPL�� NHQWLQ� DOW� WDEDNDODUÕQGDQ� PHNDQGD� D\UÕúWÕUDQ� µ�o� RGD� ELU�
VDORQ¶ DSDUWPDQ�GDLUHVL�HYLQ WDQÕPÕ�KDOLQH�JHOGL���$\DWD���������
*�Q�P�]GH�\HQL�RODQ��µHY¶LQ�NHQWVHO�RUWD�VÕQÕI�N�OW�U�Q�Q�RGDN�QRNWDVÕ�KDOLQH�JHOPHVL�GH÷LO��
µLGHDOLQL]GHNL� HY¶� NXUJXVXQXQ� N�UHVHOOHúPH� LOH� EHUDEHU�� WDULKVHOOL÷LQGHQ� DUÕQÕS�� EHOLUOL� ELU�
]DPDQD YH�PHNDQD� DLW� ROPD\DQ� µHYUHQVHO¶� ELU� GR÷UX\D��PLWRORML\H� G|Q�úPHVLGLU�� �%X� V�UHo�
LoHULVLQGH�JHUoHNOHúHQ�G|Q�ú�P��\DQL�³HY�NRQXW�LGHDO�HY´�G|QJ�V�\OH�PH\GDQD�JHOHQ�EORN�LVH�
\XNDUÕGD�LGGLD�HGLOHQ�DQODPGD�/HIHEYUHFL��oOHPH�LOH�|UW�úPHNWHGLU��%LU�W�U�IL]LNVHO�PHNDQ��VDI�
ELU LKWL\DFÕQ�� KDWWD� QHUHGH\VH� .DQWoÕ� DQODPGD� D� SULRUL� ELU� WDúÕ\ÕFÕQÕQ� PHNDQÕ� RODUDN� HY�
NDYUDPÕQÕ�IL]LNVHO�RODUDN�DOJÕODUÕ]�YH�GH�ELOLUL]��%X�PHNDQVDO�GHQH\LP�NDYUDPÕQD�GHQN�G�úHU��
%DUÕQPD PHNDQÕ� RODUDN� HYLQ� NRQXWD� YH� LGHDO� HYH� G|QPHVL� LVH� D\GÕQODQPD� G�ú�QFHVL\OH�
\DúDQDQ� ELU� PHVDIHOHQPHQLQ�� QHVQHQLQ� NHQGL� GÕúÕQGD� ELU� GL]L� NDYUDP� RODUDN� \HQLGHQ�
WDVDUODQPDVÕ�V�UHFLQH�\DQL�PHNDQÕQ�WHPVLOOHUL�V�UHFLQH�GHQN�G�úPHNWHGLU��øGHDO�HY�NDYUDPÕ�LOH�
WHPVLOLQ� PHNDQÕ� KDOLQH� JHOHQ� V�UHoWH� LVH� /HIHEYUH¶LQ� J�QGHOLN� KD\DWD� DWIHWWL÷L� YH� WH]LQ�
RPXUJDVÕQÕ�ROXúWXUGX÷X�\DúDQPD�\DúDQPDPD�V�UHFL�PH\GDQD�JHOLU���
øGHDO�HY�NXUDPÕ\OD�PHNDQÕQ�WHPVLOL�PHNDQD�G|Q�ú�P�QGH��ELU�PHNDQ�RODUDN��UHWLOPHVLQGH�YH�
|]QHOHU� ROXúWXPDVÕQGD� GROD\ÕVÕ� LOH� \DúDQPÕúOÕN� QRV\RQXQX� ND]DQPDVÕQGDNL� IDUN� úXUDGDQ�
ND\QDNODQPDNWDGÕU�� øGHDO�HY�PLWRVX�ELU�NH]�RUWDGDQ�oÕNWÕNWDQ�VRQUD�PHNDQÕQ�JHUoHNWHQ�GDKD�
JHUoHN� ELU� GR÷D\D� VDKLSPLúoHVLQH� �UHWLOPHVLQH� YH� W�NHWLOPHVLQH� \RO� DoPDNWDGÕU�� %X� WH]LQ�
LGGLDVÕQD�J|UH�LNLVLGH�D\QÕ�úH\GLU���UHWLP�W�NHWLPH�WHVOLP�ROPXúWXU��%LUH\�HQ�oRN�|]QH�ROPD�
DQÕQÕ�HOGH�HWWL÷LQGH��\DQL�LGHDO�HY�W�NHWWL÷LQGH��DVOÕQGD�ELU�PHNDQ��UHWPHPHNWHGLU��*�Q�P�]�
NRQXW ELoLPLQH�LoHULNVL]�úHNOLQL�YHUHQ�YH�GROD\ÕVÕ�LOH�V|\OHPVHOOLN�DODQÕ�\DUDWPD\DQ�SDUDGRNV�
/HIHEYUH�LQ��oOHPHVLQH�\DQVÕWÕODQ�EX�|]J�Q�GXUXPGXU��
øVWDQEXOOXODU¶ÕQ�µLGHDOLQL]GHNL�HY¶�PLWRVX�LOH�WDQÕúPDODUÕ������¶OHULQ�EDúÕQGD�UHQNOL�WHOHYL]\RQD�
JHoLúOH� EDúODPÕúWÕU�� %X� G|QHP� D\UÕFD� UHNODP� VHNW|U�Q�Q� XOXVODUDUDVÕ� SL\DVDODUD� HQ� oDEXN�
HQWHJUH� ROGX÷X� G|QHPGLU�� $\QÕ� G|QHPGH�PDJD]LQ� EDVÕQÕ�� HY� YH� GHNRUDV\RQ� GHUJLOHULQGHNL�
SDWODPD�PDO]HPH�VHNW|U�QGHNL�LYPHOHQPH\H�NRúXW�RODUDN�LGHDO�HY�PLWRVXQXQ�W�P�LoHULNOHULQL�
GROGXUPD\D�KÕ]�NDWPÕúWÕU���
.RQXW VXQXP� PRGHOLQGH� oRN� IDUNOÕ� QLWHOLNWH�� oRN� IDUNOÕ� E�\�NO�NWH�� LQúDDW� WHNQL÷LQGH��
WLSRORMLGH��KDWWD�KHU�QH�NDGDU�|UW�N�ELOH�NDOVD�WLSRORMLGH�VXQXPODU�ROPDVÕQD�UD÷PHQ�KHSVLQGH�
KHS� D\QÕ� |]HOOLNOHULQ� YXUJXODQGÕ÷ÕQÕ� J|U�\RUX]�� +HSVL� ³� øVWDQEXO¶XQ� GÕúÕQGD´� DPD� ´� oRN�
\DNÕQ´�� RWREDQ� �]HULQGHQ� RWRPRELOOH� ³ELUNDo� GDNLNDGD� XODúÕODELOHFHN� PHVDIHGH´�� YH� KHSVL�
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³oD÷GDú�\DúDPÕQ�JHUHNWLUGL÷L�KHU�W�UO��NRQIRU´�LEDUHVL\OH�WDQÕPODQDQ�³RWRSDUN��oRFXNODU�LoLQ�
R\XQ� EDKoHVL�� VSRU� YH� VRV\DOOHúPH� LPNDQODUÕ´� WHPLQ� HGL\RU�� 0RGHUQLVW� NRQXWXQ� NHQGLQL�
NXUJXODGÕ÷Õ� YH� ELOLPVHOOHúWLUGL÷L� W�P� WLSRORMLN� NXUJXODUÕ� YH� YRNDE�OHUL� � ELU� úHNLOGH�
NXOODQPDVÕQD� UD÷PHQ�� J�YHQOLN� YH� VHoNLQ� ELU� \DúDP� YDDGL� ³PHWURSRO� LoL´� UHVLGDQV� WDU]Õ� ELU�
\�NVHN�EORN�NRQXW��QLWHVL\OH��³PHWURSRO�GÕúÕ´�DPD�³\DNÕQ´�ELU�EDKoH�úHKLU�\DGD�VLWH�WDVDUÕPÕQÕ��
PRUIRORMLN�RODUDN�\DQ\DQD�JHWLUL\RU��.RQXW�PHNDQVDOOÕ÷ÕQÕ�\LWLULUNHQ��WHPVLO�HWWL÷L�PHNDQVDOOÕN�
\�N��DUWÕ\RU��$QFDN�UHNODPODUGD�SD]DUODQDQ�NRQXWODUÕ�ELU�G�úOHU��ONHVLQH�G|Q�úW�UHQ��ELU�GL]L�
VRPXW |]HOOL÷LQ� VÕUDODQPDVÕ� GH÷LO�� EX� |]HOOLNOHUL� EHOOL� ELU� KLND\HQLQ� |UJ�OHUL� LoLQGH�
DQODWPDVÕGÕU�� %DúÕ�� RUWDVÕ� YH� PXWOX� ELU� VRQX� RODQ� EX� KLND\HGH� HVDV� RODQ� DU]X� \DVDVÕQÕQ�
LúOHWLOPHN�LVWHQGL÷L�ND\ÕS�|÷HQLQ�VHoLOPHVL�VRUXQXGXU��%D]HQ�EX�ND\ÕS�ROPD\DQ�ELU�JHoPLúLQ�
PHNDQ |]OHPL� RODELOHFH÷L� JLEL�� ROPD\DQ� ELU� NLPOLN� WDVDUÕPÕ� VRQXFXQGD� XODúÕOPDVÕ� EHNOHQHQ�
VHoNLQ� ELU� NRQXP� RODELOLU�� 'ROD\ÕVÕ\OD� UHNODP� VWUDWHMLVLQLQ� UHIHUDQVÕQÕ� QHUHGHQ� DOGÕ÷Õ� LOH�
LOJLOHQLOPH]��gQF����
³HYLGHDQÕQ�VDNLQOHUL��VDNLQ�HYLGHDOÕODU��
(YLGHD
GD�PH\YH�GDOÕQGDQ�NRSDUÕOÕS�\HQLU��6DEDK�PDKPXUOX÷X�NDKYH\OH�GH÷LO��\�]HUHN�DWÕOÕU��
dRFXNODU�� GLOHGLNOHUL� JLEL� ELVLNOHWH� ELQHU�� 2WRPRELOOHU� (YLGHD� VDNLQOHULQLQ� KD\DWODUÕQÕQ�
LoLQGHQ JHoPH]��5RPDQWLN�ELU�\�U�\�ú�LoLQ�HYOHUGHQ�LNL�DGÕP�DWPDN�\HWHUOL�ROXU��.DSÕODU��PLV�
NRNXOX�oLoHN�\ROODUÕQD�DoÕOÕU��'H÷LúLN� ÕúÕNODU� VDoDQ�J|OHW��J�Q�Q�KHU� VDDWL�(YLGHD
OÕODUÕ� \HQL�
ELU V�USUL]OH� NDUúÕODU�� %�W�Q� HYOHU� \HP\HúLO� PDQ]DUD\Õ� J|U�U� YH� (YLGHD
OÕODU� KHU� VDEDK� EX�
PDQ]DUD\OD�J�QH�EDúODU�´��(YLGHD�NDPSDQ\D�PDQLIHVWRVX��������
.XUJXODQPDN�LVWHQHQ�G�úHU��ONHVLQLQ�PHUNH]L�ELU�UHIHUDQVÕ�ROPDVÕQD�JHUHN�ROPDGÕ÷Õ��VR\XW�YH�
HYUHQVHO� ELU� FHQQHW� WDULIL� \DSÕODELOHFH÷L� JLEL� VXQXODQ� NRQXW� NÕUDo� ELU� DUD]LGH� \�NVHOHQ�
DSDUWPDQ�EORNODUÕ�LVH�SHN�WDEL�UHIHUDQVODUÕQÕ�GR÷DGDQ�DODELOLU��
³���DFHOH� HGLQ�� HY� VDKLEL� ROPDN� LoLQ� oRN� D]� ]DPDQÕQÕ]� NDOGÕ�� /H\ODN�� =DPEDN�� +DQÕPHOL��
<DVHPHQ�� YH� 0DQRO\D� EORNODUÕ���VLWHQLQ� VRQ� oLoHNOHUL�� %X� VRQ� oLoHNOHUGHQ� GDLUHQL]L� KHPHQ�
VHoLQ���´�
.RQWDú YH� &DQEHUN� øQúDDW� úLUNHWOHULQL� RUWDNOÕ÷Õ� LOH� NXUXODQ� .&� *5283� ILUPDVÕ� WDUDIÕQGDQ�
�UHWLOHQ� ³úHKUL� EDKoH� NRQDNODUÕ´� \D� GD� ´úHKUL� EDKoH� YLOODODUÕQGD´� NRQXWODUÕQ� |]HOOLNOHUL� YH�
PHNDQVDOOÕNODUÕ�úX�DQD�EDúOÕNODU�DOWÕQGD�VÕUDODQPÕúODUGÕU��
³NRQIRUOX���H÷OHQFHOL���J�YHQOL����VW�Q�P�KHQGLVOLN�WHNQRORMLVL���´�
.RQIRUOXOX÷XQX� JHQHO� RODUDN� DNÕOOÕ� ELQD� RWRPDV\RQ� VLVWHPOHULQLQ� QLPHWOHULQGHQ� DODQ��
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EHUDEHULQGH� RWRSDUN� YH� WHPL]OLN� KL]PHWOHULQLQ� D\UÕFD� øVWDQEXO� PHUNH]H� \DNÕQOÕN� WHPDVÕQÕQ�
HNVLN� HGLOPHGL÷L� YLOODODUÕQGD� H÷OHQFHOL� QLWHOLNOHU� .�o�NoHNPHFH� YH� 0DUPDUD� GHQL]LQH�
\DNÕQOÕN��GR÷DO�ÕúÕN�LOH�D\GÕQODQPD�WHPDODUÕ\OD�LOLQWLOHQGLULOPLúWLU��*�YHQOLN�EX�DQODPGD�E�W�Q�
WLSRORML� YH� PHNDQVDOOÕNODUÕ� RUWDGDQ� NHVHQ� YH� NRQXWXQ� WHPHO� NULWHUOHULQH� GDKLO� ROPXúWXU��
g]HOOLNOH�0HWURSRO�YH�.RUNX�E|O�P�QGH�GH÷LQLOGL÷L�JLEL��PHWURSRO�\DúDQWÕVÕQÕ�ROXúWXUDQ�VXo��
NRQWUROV�]O�N�� NR]PRSROLW� GX\DUVÕ]OÕN�� KÕ]�� \DEDQFÕODúPD�� YH� WRSOXPVDO� WUDYPDWLN� \DSÕ��
NRQXWXQ úHNLOOHQPHVLQGH� VSHN�OH� HGLOHUHN� NRUXQDNOÕ� VLWHOHULQ�� DNÕOOÕ� ELQDODUÕQ�� J�YHQOLNOL�
NXOHOHULQ PHúUXODúWÕUÕOPDVÕQD�NDWÕOPDNWDGÕU��0DOHVHI�øVWDQEXO¶X�WHKGLW�HWPH\H�GHYDP�HGHQ�YH�
JHoPLúLQL�\DUDOD\DQ�GHSUHPOHU�GH�NRQXW�VHNW|U�Q�Q�VXQXPXQGD�NXOODQÕFÕQÕQ�J�YHQOLN�WDOHELQL�
PDQLS�OH� HWPH\H� YH� NRQXW� �UHWPH\H� \DUD\DQ� ELU� DUJ�PDQD� G|Q�úP�úW�U�� .&� *URXS�
|UQH÷LQGH� GDKD� SHN� oRN� úH\� V|\OHQHELOHFHN� PLWOHúPH� LNRQRJUDILVL� PHUNH]L� UHIHUDQVÕQGDNL�
SVHXGR 2VPDQOÕ YH� SVHXGR� WLSRORMLN� oD÷UÕúÕPODU� LOH� ±� o�QN�� NRQXWODU� YH� YLOODODU� DUDVÕQGD�
EH\D]� Hú\D� GÕúÕQGD� ELU� NULWHU� IDUNÕQGDQ� V|]� HGLOPHPHNWHGLU��� \DGD� D\QÕ� JUXEXQ� VRQ� G|QHP�
EDúND� ELU� NRQXW� SURMHVL� RODQ�PDVKDWWDQ� \HUOHúLPL� LOH� RUWD\D� oÕNDQ� WDEOR� DUWÕN� NRQXW� VXQXP�
PRGHOOHULQLQ�GH�QH�NDGDU�oR÷XOFX�ELU�VHoPHFLOLNWH�GDYUDQDELOHFH÷LQL�J|VWHUPHNWHGLU���
.RQXWXQ PHWDODúPDVÕ� V�UHFL� RODUDN� DGODQÕUÕODQ� EX� IDQWD]PDJRULN� WDEOR\X� GDKD� GD�
QHWOHúWLUHELOPHN� LoLQ� \HQL� NRQXWXQ� NDoÕú� QRNWDVÕ� RODQ� NHQWLQ�ERúDODQ LoLQGHNL� G|Q�ú�PH� GH�
EDNPDN�JHUHNPHNWHGLU��

ùHNLO�����0LOOHQQLXP�&LW\�WDQÕP�EURú�U��
�



��

ùHNLO�����$WLQD�.DUWDVÕ�LOH�NDEXO�HGLOHQ�SUHQVLSOHULQ�SURSDJDQGDVÕ�LoLQ�KD]ÕUODQDQ�DILú�

������ <HQL�.RQXW�$UVD�7DQÕPODUÕ�
<XNDUÕGD� EHOLUWLOGL÷L� JLEL� PHWURSROLWDQ� DODQÕ� ROXúWXUDQ� NÕUVDO�DOWNHQWVHO�NHQWVHO� DUDVÕQGDNL�
VÕQÕUODUÕQ�HULPHVLQLQ�HQ�|QHPOL�VHEHSOHULQGHQ�ELU�WDQHVL�RWRPRELOL]DV\RQ�\DUGÕPÕ\OD�W�NHWLPLQ�
DOWNHQWOHúPHVLGLU� �2VDNL�� 8UVLF��� $UWÕN� JHOHQHNVHO� NHQW� PHUNH]L� W�NHWLPLQ�� ERú� YDNLW� YH�
H÷OHQFHQLQ�YH��UHWLPLQ�NQRZ�KRZ�PHUNH]L�ROPDN�|]HOOL÷LQL�ND\EHWPHNWH��PHUNH]L�WDULI�HGHQ�
E�W�Q� DNWLYLWHOHU� KLQWHUODQGD� YH� \HQL� ROXúPDNWD� RODQ� DOW�PHUNH]OHUH� GH� ND\PDNWDGÕU��%XQXQ�
VRQXFXQGD� RUWD\D� PHUNH]L� KHU\HUGH� oHYUHVL� KLoELU� \HUGH� RODQ�� )RXFDXOWFX� DQODPGD�
J|U�QPH\HQ� DPD� KHU� \HUH� Q�IX]� HGHQ� SDQRSWLNRQYDUL� ELU� W�NHWLP� LGHRORMLVL� oÕNPDNWDGÕU��
3RVWIRUGLVW� �UHWLP� úHNLOOHULQLQ� PHNDQD� \DQVÕPDVÕ� RODUDN� GD� DGODQGÕUDELOHFH÷LPL]� EX�
SRVWPHWURSROLVGH�NRQXWXQ�PHNDQVDO�GH÷LúLPLQGH�ED]Õ�|QHPOL�EDúND�GH÷LúLPOHU�GH�ROPDNWDGÕU��
%XQODUGDQ� HQ�|QHPOLVL� LVH�NHQWLQ�PHUNH]L� oHNLUGH÷LQLQ�PHNDQVDO� VÕNÕúPD�QHGHQL\OH� JLGHUHN�
VHUWOHúPHVL\OH� \DUDWÕODQ� PHUNH]LQ� WDúÕGÕ÷Õ� J|UVHO� GH÷HUOHULQLQ� YH� WDULKLQLQ� PLNWDUÕQD� YH�
WRSRORMLVLQH�J|UH�WXULVWLNWLNOHúWLULOPHVL�YH J|UVHOOHúWLULOPHVL\OH�ROXúDQ�G|Q�ú�PG�U��



��
%XJ�Q� G�Q\DQÕQ� E�W�Q� PHWURSROOHULQGH� ROGX÷X� JLEL� øVWDQEXO¶GD� GD� �UHWLPLQ� úHKLU� GÕúÕQD�
WDúÕQPDVÕ\OD�ELUOLNWH�EDúOD\DQ�YH��UHWLPLQ�KHU\HUGHOL÷LQH�GR÷UX�JLGHQ�ELU�SRVWPHWURSROOHúPH�
V�UHFL J|UPHNWH\L]��%X�]LQFLULQ�VRQ�KDONDVÕ�RODUDN�W�NHWLPLQ�GH�KHU\HUGH�ROPD\D�EDúODPDVÕ\OD�
ELUOLNWH�NRQXW� \DSÕVÕQÕQ� DUWÕN�PHUNH]H� \DNÕQOÕ÷Õ� WHPDVÕQGDQ�GD�ED÷ÕPVÕ]OÕ÷ÕQÕ� LODQ� HGHFH÷LQL�
V|\OHPHN� \DQOÕú� ROPDPDNWDGÕU��.HQWLQ�PHUNH]L� KHU� ]DPDQ� LoLQ� ELU� SUHVWLM� YH� DQODP�PHNDQÕ�
ROPXúWXU��.HQWLQ� NROOHNWLI� EHOOH÷LQLQ� YDUOÕ÷ÕQÕ� V�UG�UHELOPHVL� YH� NLPOLN� \LWLPLQLQ� ROPDPDVÕ�
LoLQ KHU� ]DPDQ� |QHP� WDúÕ\DQ� ELU� VHPERO� QLWHOL÷L� HGLQPLúWLU�� 7�NHWLPLQ� DOWNHQWOHúPHVL\OH�
ELUOLNWH� NODVLN� NHQW� PHUNH]L� FD]LEH� PHUNH]L� ROPD� |]HOOL÷LQL� \LWLUPHNWH�� WLWUHúLPLQL� V�UHNOL�
NÕODELOPHN�LoLQ�\HQL�ELU�WDNÕP�NHQWVHOOLNOHU�JHOLúWLUPHN�]RUXQGD�NDOPDNWDGÕU���
%X DQODPGD�WXULVWLN�WDULKVHOOLNOH�HO�HOH�YHUPLú�RODQ��N�OW�UHO�W�NHWLP�\HQLGHQ�NHQWLoL�W�NHWLPL�
ROXúWXUDELOPHN� LoLQ� \HQLGHQ� \DSÕODQPÕúWÕU�� <DWÕUÕPÕQ� \HQLGHQ� |UJ�WOHQPHVL� =XNLQ� JLEL�
G�ú�Q�UOHULQ� EHOLUWWL÷L� JLEL� N�OW�UHO� RODUDN� NRGODQPÕú�� DUWLVWLN� �UHWLPH�YH� WDULKL�PLPDUOÕN� YH�
HQG�VWUL�DUNHRORMLVLQLQ�DXUDVÕQD�\DVODQPÕúWÕU��=XNLQ��������=XNLQ�YH�/H\¶LQ�EHOLUWWL÷L�JLEL�NHQW�
PHUNH]LQGH� \DúDQDQ�EX� G|Q�ú�P�N�OW�UHO� W�NHWLPLQ� \DUDWÕOPDVÕGÕU� YH�EX�PHNDQÕQ� W�NHWLFLVL�
HNRQRPLN� PHUNH]OL� ELUH\GHQ� oRN� N�OW�UHO� PHUNH]OL� ELUH\GLU�� 'ROD\ÕVÕ\OD� EX� WLWUHúLP� /H\¶LQ�
|QHUPHVL\OH� PHG\D� YH� WDVDUÕP� GLVLSOLQOHULQGHNL� JHQo� SURIHV\RQHOOHUL�� \�NVHN� H÷LWLP� YH�
HQWHOLMHQVL\DQÕQ�GL÷HU�NROODUÕQÕ��=XNLQ¶H�J|UH�LVH�JHOHQHNVHO�ROPD\DQ�\DúDP�ELoLPOHULQH�VDKLS�
RODQ YH�\DúDP�WDU]ÕQÕ�EX�DQODPGD�JHOHQHNVHO�ROPD\DQ�PHNDQODUGD�V�UG�UHELOHFHN�NXOODQÕFÕ\Õ�
oD÷ÕUPÕúWÕU��/HIHEYUHFL�DQODPGD�WHPVLO�PHNDQÕQD�G|Q�úW�U�OHUHN�N�OW�UHOL]H�HGLOHQ�PHNDQÕQ��
VHPEROLN�PHNDQÕQ�JHUL� G|Q�úWHNL�� \DúDQDQ�ER\XWWDNL� \DGD� J�QGHOLN�KD\DWÕQ� ULWLPOHULQH�J|UH�
DOGÕ÷Õ� úHNLO� LVH� NHQW� LoL� PHNDQÕQÕQ� KHU� DQODPGD� PDUMLQDOL]H� HGLOPHVLGLU�� 'ROD\ÕVÕ\OD� JHQHO�
WDELUOH PXWHQDODúWÕUÕODUDN�N�OW�UHOOHúWLULOHQ��\DGD�N�OW�UHOOHúWLULOHUHN�PXWHQDODúWÕUÕODQ�HVNL�\HQL�
E|OJHOHU� VDQDWoÕODUÕQ�� EDúDUÕOÕ� RUWD� \DúOÕODU� RODUDN� DGODQGÕUÕODELOHFHN� \�NVHN� �FUHWOL�
SURIHV\RQHOOHULQ�� HúFLQVHOOHULQ�� HYOL� YH� HY� NDGÕQÕ� ROPD\DQ� oDOÕúDQ� EDúDUÕOÕ� ELUH\� NDGÕQÕQ�� EX�
N�OW�UHO�DNWLYLWHQLQ�KL]PHW�LKWL\DFÕQÕ�NDUúÕOD\DQ�JHoLPOLN�LúoLQLQ��\�NVHN�H÷LWLP�|÷UHQFLVLQLQ�
YH W�PGHQ�GH]DYDQWDMOÕODUÕQ�ROXúWXUGX÷X�ELU�|WHNLQLQ�\DúDP�ELULPL�KDOLQH�JHOPLúWLU��
2¶&RQQRU�YH�:\QQH¶ÕQ�EHOLUWWLNOHUL�JLEL��
³���N�OW�UHO� W�NHWLP� NHQWVHO� FR÷UDI\DQÕQ� GH÷LúLPLQGH� oRN� |QHPOL� ELU� URO� R\QDPÕúWÕU�� %X�
SDUoDODQPÕú� HVNL� �UHWLP� FHPDDWLQL� HVWHWLN� ELU� oHYUH\H� NDYXúWXUDUDN� Lo� NHQWH� WLWUHúLP�
JHWLUPLúWLU�� %X� WLWUHúLP� JHOHQHNVHO� ELU� W�NHWLP� WRSOXOX÷XQD� ED÷OÕ� ROPDNWDQ� ]L\DGH�� O�NV�
ORIWODUGD� \D� GD� ERKHP� DWPRVIHUOL� UHVWDXUDQW�� EDU�� JDOHUL� YH� G�NNDQODUGD� W�NHWLOHQ� ELU� KD\DW�
WDU]ÕQD� GD\DQÕU�� <HQLGHQ� \DSÕODQGÕUÕODQ� EX� E|OJHOHU�� IODQHXU� NÕOÕ÷ÕQGDNL� DUWLVW�ERKHP�
LPDMÕQGDNL�\HQL�RUWD�VÕQÕI�W�NHWLFL�J|]OHPFLQLQ�PHNDQÕ�KDOLQH�JHOGLOHU���´��2¶&RQQRU��:\QQH��
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.HQW� LoLQLQ� WXULVWLNOHúWLULOPHVL� YH� úLUNHWOHúPLú� N�OW�U�Q� W�NHWLPH� DoÕOPDVÕ�� /HIHEYUH¶LQ�
PHNDQÕQ� YH� J�QGHOLN� \DúDPÕQ� |UJ�WOHQPHVLQGH� WDUWÕúWÕ÷Õ� VHUEHVW� ]DPDQ�ERú� ]DPDQ�
ROXúXPX\OD� Lo� LoH� JHoPHNWHGLU�� dDOÕúPD� ]DPDQÕ�� VHUEHVW� ]DPDQ� WDUDIÕQGDQ� \HQLGHQ�
VÕQÕUODQGÕUÕODQ�� PHúUXODúWÕUÕODQ�� WHODIL� HGLOHQ� YH� |G�OOHQGLULOHQ� ELU� DODQ� �UHWPLúWLU�� 6HUEHVW�
]DPDQ oDOÕúPD� ]DPDQÕQÕQ� GL÷HU� \DUÕVÕGÕU�� ROXPVDO� RODQGÕU�� .HQGL� LoLQGH� ELU� DUWÕN� �U�Q�
RODELOGL÷L� JLEL� J�QGHOLN� \DúDP� WDUDIÕQGDQ� ND]DQÕOPÕú� |]J�UO�N� DODQODUÕ� RODUDN� GD� \HQLGHQ�
ELoLPOHQGLULOLU��%Rú�]DPDQ��H÷OHQFH�]DPDQÕQÕQ�RUWD\D�oÕNWÕ÷Õ�DODQ�EXGXU��(÷OHQFH�N�OW�U�Q�Q�
RUWD\D�oÕNPDVÕ��NHQWLQ�Lo�PHUNH]LQLQ�HNRQRPLVLQL�EHOLUOH\HQ�HQ�|QHPOL�XQVXU�KDOLQH�JHOLUNHQ�
NRQXWXQ \HQLGHQ��UHWLP���UH�SURGXFWLRQ���|]HOOL÷LQH�GH�NDWÕOPDNWDGÕU��\DQL�NRQXWXQ�ELU�SDUoDVÕ�
ROPD\D�EDúODPDNWDGÕU���
øVWDQEXO� NHQWL� ,úÕN� YH� *�YHQo¶LQ� EHOLUWWL÷L� JLEL� EDWÕ� WRSOXPODUÕ� NHQWOHULQL� DQODPDN� LoLQ�
JHOLúWLULOPLú� PRGHOOHUOH� DoÕNODQDELOHFHN� ELU� NHQW� GH÷LOGLU�� %X� PRGHOOHU�� GH÷LúLPLQ� LVWLVQD��
LVWLNUDUÕQ� LVH� QRUP� ROGX÷X� WRSOXPODU� LoLQ� JHOLúWLULOPLú� PRGHOOHUGLU�� 2\VD� øVWDQEXO� V�UHNOL�
GH÷LúLP�KDOLQGH�ELU�NHQW��7�UN�WRSOXPX�GD�V�UHNOL�KDUHNHW�KDOLQGH�ELU� WRSOXPGXU��%X�DoÕGDQ�
øVWDQEXO� LoLQ� ELU� PHUNH]� WHVSLW� HWPHN� YH� \XNDUÕGD� DQODWÕODQ� G|Q�ú�P�� LQFHOHPHN� LVWHUVHN�
EDKVHGHELOHFH÷LPL]�LoNHQW�G|Q�ú�P���PXWHQDODúWÕUPD�YH�NHQWLQ�PHUNH]LQLQ�N�OW�UHO�W�NHWLPH�
DoÕOPDVÕQÕ�� 7DNVLP�%H\R÷OX�� +DOLo� YH� WDULKL� \DUÕPDGD� �oJHQLQGHQ� oHYUH\H� YH� JHQHO� RODUDN�
WDULKL� NHQW� PRUIRORMLVLQLQ� YH� GH÷LúPH]LQLQ� L]OHULQL� oÕNDUWDELOGL÷LPL]� DODQD� GR÷UX�
JHQLúOHWHELOPHNWH\L]��7DúÕGÕ÷Õ�WDULKL�\�N�YH�NROOHNWLI�EHOOHN�DQODPÕQGD�EHONL�GH�EDWÕOÕ�IRUPODU�
DQODPÕQGD� øVWDQEXO¶XQ� *DODWD�3HUD� E|OJHVL\OH� EDúOD\DQ� N�OW�UHO� ELU� Lo� NHQW� KDOLQH� JHOPH�
HNRQRPLVL�� HVNL� WLFDUHW� E|OJHVLQLQ� WDúÕQPDVÕ� oDEDVÕ\OD�.DUDN|\� E|OJHVLQH� VÕoUDPÕúWÕU�� %|OJH�
KL]PHW VHNW|U�Q�Q��SRVWPRGHUQ�NHQW�N�OW�U�Q�Q�YH�VDQDW�IRUPXQXQ�HO�YHUGL÷L�VDQDW�JDOHULOHUL��
DW|O\HOHU�� P�]LN� YH� VDQDW� DNWLYLWHOHUL\OH� \HQLGHQ� \DWÕUÕP� DODQÕ� KDOLQH� JHOPHNWH� YH� \HQL� ELU�
NRQXW YH� \DúDP�ELoLPL� ROXúWXUXODUDN� NHQW� LoL� FDQODQGÕUÕOPDNWDGÕU��%X� JHOLúLP� VRQ� G|QHPGH�
*DODWDSRUW� SURMHOHUL� VSHN�ODV\RQXQXQ� GD� HNOHQGL÷L� KDOLo� HNVHQLQH� NDGDU� X]DQDQ� HVNL� OLPDQ�
PXKLWLQ�NDSVD\DQ�HQG�VWUL�DUNHRORMLVLQLQ�G|Q�ú�P�SURMHOHUL\OH�GHYDP�HWPHNWHGLU��)HQHU�%DODW�
E|OJHVL�$YUXSD�%LUOL÷L��8QHVFR� IRQODUÕ\OD� GHVWHNOHQHQ� SURMHOHUOH� \HQLOHQPHNWH� YH� JHOHFH÷LQ�
UH]HUY�N�OW�UHO�NRQXW�E|OJHOHULQL�ROXúWXUPDNWDGÕU���

������ <HQL�.XOODQÕFÕ�7DQÕPODUÕ�
<XNDUÕGD� EHOLUWLOGL÷L� JLEL� \HQL� NRQXW� PHUNH]L� UHIHUDQVÕQÕ� VRQVX]� oR÷XOOXN� LoHULVLQGHQ�
\DSDELOPHNWH�� EXQD�NDUúÕOÕN� W�NHWLPH�oD÷ÕUGÕ÷Õ�NXOODQÕFÕ� WDQÕPÕQÕ� LoLQ� LVH�KHUKDQJL�ELU� LOLúNL�



��
DUDPDNVÕ]ÕQ��D\QÕ�oR÷XOOXNWD�GDYUDQDELOPHNWHGLU���
gUQH÷LQ� EHQ]HU� oD÷UÕODUGD� EXOXQDQ� YH� /DOH� .DVUÕ�� <DOÕNRQDNODUÕ�� 6DUÕ� .RQDNODU�� ùHKQD]�
.RQDN�� 6HJDK� .RQDN�� 1LKDYHQW� .RQDN� JLEL� oD÷UÕúÕPODUÕQÕ� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ�
\�NVHOLúL�YH�VR\OXOX÷X�UHIHUDQVÕ��]HULQGH�WDúÕPDVÕQD�UD÷PHQ�\DúDQDQ�KD\DW��VLWH�VDNLQOHULQLQ�
ELU oR÷XQXQ� JHQoOLN� YH� \�NVHN� |÷UHQLP� \ÕOODUÕQÕ� JHoLUPLú� ROGXNODUÕ� $PHULND� NÕWDVÕQÕQ�
EDQOL\|OHULQGH� UDVWODQDQ� J�QGHOLN� KD\DWÕQ� VROXN� ELUHU� NRS\DVÕ� ROPXúWXU� �%DOL�5��� ������� %X�
QHGHQOH� ELU� J|U�QW�� EDQNDVÕQGDQ� VDWÕQ� DOÕQÕS� .HPHU� &RXQWU\¶\L� WDQÕWÕU� NLWDED� NRQXODQ�
IRWR÷UDIWD������¶OL�\ÕOODUÕQ�/LIH�GHUJLVLQGHQ�oÕNPÕú�YH�$PHULND¶QÕQ��QO��6QRRS\�YH�'HQQLV�WKH�
0HQDFH� oL]JL� URPDQODUÕQGDQ� IÕUODPÕúFDVÕQD�� NROWX÷XQXQ� DOWÕQD� EH\]ERO� VRSDVÕ� VÕNÕúWÕUPÕú��
VHNL]� RQ� \DúODUÕQGDNL� �o� DIDFDQ� $PHULNDOÕ� oRFX÷XQ� \HU� DOPDVÕ� SHN� GH� úDúÕUWÕFÕ� GH÷LOGLU��
'DKDVÕ� $PHULNDQ� EDQOL\|OHULQGH� \DúDQDQ� KD\DW� WDU]ÕQÕQ� YH� $PHULNDQ� SRS�OHU� N�OW�U�Q�Q�
ROPD]VD� ROPD]� ELU� SDUoDVÕ� RODQ� VHNL]�� RQ� \DúODUÕQGDNL� oRFXNODUD� oHNLUGHNWHQ� \HWLúHUHN� SDUD�
ND]DQPD�YH�P�WHúHEELV�ROPD�UXKXQX�DúÕODPDD�oDOÕúDQ�³OLPRQDWD�YH�NXUDEL\H�VDWÕú�J�QOHUL´�YH�
EHQ]HUOHULQLQ� .HPHU� &RXQWU\¶GH� G�]HQOHQPHVL� EX� KD\DW� WDU]ÕQD� DOÕúNÕQ� NLúLOHU� LoLQ� SHN� GH�
ROD÷DQ�GÕúÕ�ELU�HWNLQOLN�ROPDPÕúWÕU��%DOL���
,úÕN� YH� *�YHQo¶LQ� oL]GLNOHUL� SDQRUDPDQÕQ� GÕúÕQGD� EXJ�Q� JHOLQHQ� NRúXOGD� P�ONL\HW� VWDW��
LOLúNLOHULQL� EHOLUOH\HQ� SDUDPHWUHOHUL� GH÷LúWLUHQ�� VDGHFH� WHPLQ� HGLOHELOLUOL÷LQ� ER\XWODUÕQÕQ�
DúÕOGÕ÷Õ��DUWÕN�³EDúND´� W�UO��ELU�YDUROXúD�JHoLOGL÷L�ELU�NXOODQÕFÕ� WDQÕPÕQGDQ�EDKVHGLOPHNWHGLU��
%XUDGD�HOGH�HGLOHQ�VDGHFH�VHoNLQ�ELU�NLWOHQLQ�ELU�SDUoDVÕ�ROPDNWDQ�ID]OD�ELU�ER\XWWXU��øON�GHID�
NXOODQÕFÕ\D� PHNDQÕQÕ� WHPVLOL� ELU� PHNDQD� G|Q�úW�UPH� YH� NHQGLVLQL� YH� KLND\HVLQL� EX� KDULWD�
�]HULQGHQ� úHNLOOHQGLUPH� ³LPNDQÕ´� YHULOPLúWLU�� %X� DLGL\HW� GX\JXVX� NXOODQÕFÕQÕQ� |]HOOLNOH�
NHQGLOHULQH�KDV�YH�SD\ODúWÕNODUÕ�NLWOH\H�EDKúHGLOPLú�ROGXNODUÕQD� LNQD�HGLOPHVL\OH�JHUoHNOHúWL��
%X LQFH�HOH\LS�VÕN�GRNXPD�YH�Hú�GRVWXQD�UHIHUDQV�YHUPH�\|QWHPOHUL�ELU�\HUGH�ELU�]LQFLUOHPH�
WHSNL YH� EHQ]HúLP� PH\GDQD� JHWLUGL�� %X� YH� EHQ]HUL� V�UHoOHU� VRQXFXQGD� EX� \HQL� \HUOHúLP�
PHNDQODUÕQGD� ELU� FHPDDW�� \D� GD� EHOLUOL� ELU� �QLYHUVLWH�� \D� GD� EHOLUOL� ELU� VRV\R� N�OW�UHO� oHYUH�
HúOL÷LQGH��UHWLOHQ�KD\DOL�FHPDDWOHU�ROXúWXUXOGX��
<HQL� NXOODQÕFÕ� WDQÕPÕ� VDGHFH� ELU� PLWRVXQ� NDKUDPDQÕ� ROPDQÕQ� GÕúÕQGD� ELU� EDúND� LoHULN�
GH÷LúLNOL÷L� LOH� GH� PDOXO� GXUXPGDGÕU�� 0HWURSROLWDQ� KD\DWÕQÕQ�� \HQL� VHUPD\H� YH� \HQL� �UHWLP�
NRúXOODUÕQÕQ� \DUDWWÕ÷Õ� \HQL� LQVDQ� PRGHOL� NLPOLN� WDQÕPODUÕ� LWLEDUL\OH� GH� V�UHNOL� ELU� GH÷LúLP�
LoHULVLQGH�EXOXQPDN�YH�KHUJ�Q�\HQLGHQ�PHOH]OHQPHN�]RUXQGDGÕU��øNLQFL�E|O�PGH�DoÕNODQGÕ÷Õ�
JLEL ELUH\� EX� WHSNLOHUH� NDUúÕ� VWDELOLWHVLQL� NRUX\DELOPHN� LoLQ� \D� WHSNL� YHUPHPH\L�� X\DUDQODUD�
NDUúÕ�GX\DUVÕ]ODúPD\Õ��\D�GD�NLPOLN�oDWÕúPDVÕQÕ�LNDPH�HGHELOGL÷L��JHUoHN�DQODPGD�NHQGLVL\OH�
oDWÕúPDGÕ÷Õ�WHPVLOL�ELU�PHNDQD�WDúÕPDN�LVWHU��5HNODPÕQ�\HQL�NXOODQÕFÕ\Õ�HVLU�DOGÕ÷Õ�YH��U�QGH�



��
NHQGLQL�WHPVLO�HWPHN��IDUNOÕOÕ÷ÕQÕ�DoÕ÷D�YXUPDN�RODUDN�VORJDQODúWÕUGÕ÷Õ�ER\XW�EXUDGDGÕU��<HQL�
NRQXW PRGHOOHULQLQ� VXQXPXQXQ� YD]JHoLOPH]� NRQIRU� |]HOOLNOHULQGHQ� ELULVL� RODQ� ³DNÕOOÕ� ELQD�
WHNQRORMLOHUL´�GH�\HQL�NXOODQÕFÕ�PRGHOLQL�úHNLOOHQGLUPHNWHGLU���
$NÕOOÕ� ELQD� SURMHOHUL� LOH� NRQXW� W�NHWLFLVLQLQ� KHP� WHNQR�EL\RORML\H� YH� 9LULOLR¶QXQ� YH�
%DXGULOODUG¶Q�V|]�Q��HWWL÷L�DQODPGD�WHNQR�N�OW�UH�NDWÕOPDODUÕQÕ�VD÷ODPÕú��KHP�GH�NRQXWXQ�ELU�
X]DQWÕVÕ�� ELU� RUJDQÕ� KDOLQH� JHOHUHN� NLWOH� W�NHWLPLQLQ� LQWHUQHW� WHNQRORMLOHUL� LOH� DúÕUÕ� GHUHFHGH�
EHOLUOHQPHVL�V�UHFLQH�DQJDMH�ROPDVÕ�VD÷ODQPÕúWÕU��$NÕOOÕ�ELQD�WHNQRORMLOHULQ�oÕNÕú�QRNWDODUÕ�YH�
NHQGLOHULQL�JHUHNoHOHQGLUPHOHUL�KHU�QH�NDGDU�HNRORMLN�\DúDQWÕ\Õ�GHVWHNOHPHN��HQHUML�W�NHWLPLQL�
PLQLPXPD� LQGLULUNHQ� W�NHWLFLQLQ� KDNODUÕQÕ� YH� NRQIRUXQX� NRUXPDN� JLEL� J|U�QVHGH�� HYGHQ�
oÕNPDGDQ� YH� LQWHUQHW� WHNQRORMLOHUL� LOH� NRQWURO� HGLOHELOHQ� W�NHWLP� D\QÕ� ]DPDQGD� XOXVODUDUDVÕ�
úLUNHWOHULQ�� UHNODP� VWUDWHMLOHULQLQ� YH� J�YHQOLNWHQ� WHNQR�N�OW�U� �UHWLFLOHULQH� W�P� SD]DUÕQ� YHUL�
WDEDQODUÕQD�JLUGL�ROXúWXUPDNWD�YH�PDQLS�OH�HGLOHELOPHNWHGLU��
<HQL�NXOODQÕFÕ� WDQÕPÕ��J�YHQOLN�YDDGL\OH� L]ROH�HGLOHQ��VLEHUQHWLN� WHNQR�N�OW�U�VD\HVLQGH�KHP�
WDWPLQ HGLOHELOHQ��KHP�GH�HGLOPHPHVL�VD÷ODQDQ��GÕúD�YXUXPXQGD�NHQGL�Xo�NLPOL÷LQL�\DúDPDVÕ�
YDDGL\OH� W�NHWLP� PHNDQÕQÕ� ROXúWXUDQ� %DXGULOODUG¶ÕQ� GH\LPL\OH� ³EHQ]HUVL]� NRS\D´� NLPOLNOHU�
KDOLQH� JHOPLúOHUGLU�� %XUDGD� NULWLN� RODQ� QRNWD� NRQXWXQ� W�NHWLP� QHVQHVL� RODUDN� QHUHGH\VH� ELU�
EH\D]� Hú\D�PHUWHEHVLQH� G|Q�úW�U�O�UNHQ��PHNDQVDOOÕ÷ÕQÕ� \LWLUPHVL�� WDVDUÕP� GLVLSOLQOHULQGHQ��
DQWUDSRPRUILN� |Oo�OHUGHQ�� LQVDQD� DLW� RODQGDQ� X]DNODúPDVÕ�� QHUHGH\VH� DOJÕODQDQ�� /HIHEYUHFL�
DQODPGD� �]HULPL]GH� EÕUDNWÕ÷Õ� NRQIRU� YH� J�YHQOLN� KLVOHULQLQ� L]OHUL� WDUDIÕQGDQ� DOJÕODQDELOHQHQ�
�SHUFHLYHG��� IL]LNVHO� PHNDQ� NDWHJRULOHULQH� KDWWD� WLSRORMLOHULQH� G|QPHVLGLU�� 'ROD\ÕVÕ\OD�
/HIHEYUH� LQ� oHPEHULQGH� ELU� WHUVLQH� G|QPH� V|]� NRQXVXGXU�� %XJ�Q� Xo� GHUHFHGH� WHPVLOL� RODQ�
PHNDQÕQ� J�QGHOLN� KD\DWWDNL� \DúDQÕú� ELoLPL� QHUHGH\VH� LONVHO� ELU� JHUoHNOLN� RODUDN�� DOJÕODQDQ�
PHNDQÕQ� IL]LNVHOOL÷L� NDGDU� JHUoHN� ROPD\D� EDúODPÕúWÕU�� %X� DQODPGD� EXJ�Q� EX� HNRQRPLN�
oHPEHULQ� GÕúÕQGD� NDODQ�� PDYL� \DNDOÕ�� �FUHWOL�� P�ONV�]�� W�PGHQ� GH]DYDQWDMOÕ�� |÷UHQFL�� NÕVD�
V|]OHúPHOHUOH� JHoLPOLN� Lú� \DSDQ�� J|oPHQ�� YV��� ELU� NXOODQÕFÕQ� PHNDQ� �UHWLPL� PHNDQVDOOÕ÷ÕQ�
GÕúÕQGD�WDQÕPODQDQ�QLWHOLNOHUGHQ�IHUDJDW�|Oo�V�QGH�WDQÕPODQPDNWD��DQFDN�ELU�W�U�VLWH��\D�GD�ELU�
W�U NRUXQDNOÕ�FRXQWU\�\H�|\N�QHUHN�LQúD�HGLOHELOPHNWHGLU��

���� .RQXWXQ�øo�0HNDQÕQÕQ�'H÷LúLPL�����
+DQH�KDONÕQÕQ�E�\�NO�÷���NRPSR]LV\RQX�� DLOH� LoL� LúE|O�P��� HPH÷LQ� \HQLGHQ��UHWLOPHVL� LoLQ�
JHUHNOL� IDDOL\HWOHULQ� DLOH� \DúDPÕQGD� \DUDWWÕ÷Õ� J�QO�N� ULWP� YH� EHQ]HUOHUL� NRQXWXQ� Lo� LOLúNLOHU�
VLVWHPLQL� ROXúWXUXU�� %X� Lo� LOLúNLOHU� VLVWHPL� NRQXW� Lo� PHNkQÕQÕQ� LúOHYVHO� D\UÕúPDVÕQÕ� YH� Lo�
|UJ�WOHQPHVLQL� E�\�N� |Oo�GH� HWNLOHU�� <LUPLQFL� \�]\ÕO� ELULP� NRQXWXQ� Lo� PHNDQÕQÕ� PRGHUQ�



��
J�QGHOLN� \DúDPÕQ� JHUHNVLQLPOHULQH� J|UH� UDGLNDO� ELU� ELoLPGH� \HQLGHQ� ELoLPOHQGLULOLU��%LOJLQ��
JHUL\H� G|Q�S�EDNÕOGÕ÷ÕQGD� YH� |UQHNOHU� SODQLPHWULN� RODUDN� LQFHOHQGL÷LQGH� VR\XWODPD� \ROX\OD�
�o DQD�NDOÕSOD�NDUúÕODúÕODFD÷ÕQGDQ�EDKVHGHU��
%XQODUGDQ� ELULQFLVL�� KLoELU� PHNkQÕ� VDELWOHPH\HQ� VHUEHVW� SODQLPHWULGLU�� ����¶OHU� $YUXSD�
PRGHUQLVWOHULQLQ� KHPHQ� KHPHQ� W�P� oDOÕúPDODUÕQD� KDNLP� RODQ� EX� NDOÕSWD� VHUEHVW� YH\D� WRWDO�
PHNkQ DQOD\ÕúÕQGD� GXYDUODUÕQ� PRELO\DODUOD� ELUOLNWH� PHNkQ� LoLQGH� \HU� GH÷LúWLUHELOPHVL� YH�
HVQHNOLN� HVDVWÕU��7DúÕ\ÕFÕ� VLVWHP�YH�G�úH\� WHVLVDW� VLVWHPL�GÕúÕQGD�KLoELU� VÕQÕUODPD�JHWLULOPH]��
(Y� LoLQH� KHU� úH\LQ�� oHúLWOL� NRODM� RODVÕOÕNODUÕ� LOH� VHUEHVWoH� GROGXUXODELOHFH÷L� ELU� µFRQWDLQHU¶H�
G|Q�úPHNWHGLU�� gQFHOLNOH� )ULW]� 6FKXPDFKHU¶LQ� �]HULQGH� VLVWHPDWLN� RODUDN� oDOÕúWÕ÷Õ� LNLQFL�
NDOÕS��HúLW�E�\�NO�NWHNL�RGDODUGDQ�ROXúDQ��LúOHYOHUL�EDúWDQ�VDELWOHQPHPLú�HúGH÷HU�PHNkQODUÕQ�
ELU DUD\D�JHOPHVL\OH�NXUXODQ�SODQDPHWULGLU��ho�QF��YH�HQ�oRN�ELOLQHQ�SODQ�WLSL�LVH�$OH[DQGHU�
.OHLQ¶ÕQ PDQLIHVWDO�ELoLPGH�VXQGX÷X�PHNkQ�E�\�NO�NOHULQLQ� LúOHYOHULQH�J|UH� IDUNOÕODúWÕ÷Õ�YH�
N�PHOHQHUHN�D\UÕúWÕ÷Õ��\DWPD�RWXUPD�HNVHQL��IRQNVL\RQDOLVW�SODQLPHWULGLU��.OHLQ��EX�oDOÕúPDVÕ�
LOH VLUN�ODV\RQ� DODQODUÕQÕQ� PLQLPL]H� HGLOPHVL� LOH� NXOODQÕP� DODQODUÕQÕQ� QDVÕO� JHQLúOHGL÷LQL�
NDQÕWODU�� $\UÕQWÕOÕ� � RODUDN� G�ú�Q�OP�ú� IRQNVL\RQ� HW�WOHUL� LOH� DVJDUL� DODQGDQ� D]DPL� |Oo�GH�
\DUDUODQPD\D�|QFHOLN�YHULU��%LOJLQ��������
%XJ�Q�Q�PHWURSRO�\DúDPÕQGD�J�QGHOLN�KD\DWÕQ�ULWLPOHUL�\LUPLQFL�\�]\ÕOÕQ�PRGHUQ�NDOÕSODUÕQÕ�
QHUHGH\VH�JHOHQHNVHO�KDOH�JHWLUHFHN�GHUHFHGH�]RUODPÕúWÕU��øNLQFL�E|O�PGH�LQFHOHQGL÷L�JLEL�\HQL�
VHUPD\H� NRúXOODUÕQGD� \HQL� LQVDQÕQ� EDúÕQD� JHOHQ�� J�QGHOLN� KD\DWÕQ� ULWLPOHULQLQ� ELU� SURMH�
oHUoHYHVLQGH�|UJ�WOHQHPH\HFHN�ELU�ER\XW�ND]DQPDVÕ�YH�/HIHEYUHFL�DQODPGD�WHPVLO�PHNDQODUÕ�
ER\XWXQD�G|Q�úHUHN��ELU�PLWRVXQ�PRWWRVX�ROPDN�\ROX\OD�\HQLGHQ��UHWLOHELOLU�KDOH�JHOPHVLGLU��
%X DoÕGDQ� J�Q�P�]� NRQXWXQXQ� Lo� NXUJXVXQX� EHOLUOH\HQ� úH\� J�QGHOLN� KD\DWÕQ� ULWLPOHULQL�
G�]HQOH\HQ�ELU�SODQODPD�KDUHNHWLQGHQ�oRN��EX� ULWPOHUL�ROXúWXUDQ� W�NHWLP�NDOÕSODUÕ��]HULQGHQ�
ROXúPDNWDGÕU��
*�Q�P�]GH�NRQXWXQ�W�NHWLP�PHNDQL]PDODUÕQÕQ�KHSVL�NRQXWXQ�PRUIRORMLVLQL��ELoLP�GLOLQL��YH�
KDWWD� WLSRORMLVLQL� ROXúWXUPD\D� EDúODPÕúWÕU�� .RQXW� YH� NRQXW� �UHWLPL� ELU� WDVDUÕP� GLVLSOLQLQ�
DODQÕQGDQ� oÕNDUDUDN� ELU� W�NHWLP� QHVQHVLQLQ� IRUPDWÕQD� LQGLUJHQPLú�� :DOWHU� %HQMDPLQ¶LQ��
³0HNkQLN� <HQLGHQ� hUHWLP� dD÷ÕQGD� 6DQDWÕQ� øúOHYL´� LVLPOL� HVHULQGH� EHOLUWWL÷L� JLEL� WHNQL÷LQ�
GROD\ÕPÕ\OD� \HQLGHQ� �UHWLPLQ� DODQÕQD� VRNXOPXú� KHU� �U�Q� JLEL� DXUDVÕQÕ� \LWLUPLúWLU�� +HU� QH�
NDGDU� UHNODP�VORJDQODUÕQÕ�GROGXUVD�GD�DUWÕN�NRQXWXQ�ELU�SURMH�RODUDN��EDUÕQPD�VRUXQXQD�GDLU�
ELU V|\OHPL� LoHUHUHN� WDVDUODQPDVÕQGDQ� EDKVHGHPHPHNWH\L]�� %X� DQODPGD� DUWÕN� NRQXW� VRUXQX�
LoHULN�GH÷LúWLUPLú�� LGHDO�PLWRVXQD�\DVODQDQ�YH�EX�NDOÕEÕQ� L]OHULQL� V�UHQ�ELU�NRQXWXQ�³ILQDQVH�
HGLOHELOLUOL÷L´��]HULQH�ELU�VRUXQ�KDOLQH�JHOPLúWLU��'ROD\ÕVÕ\OD�NRQXWXQ�PRUIRORMLVLQH��PLPDUOÕN�



��
NXUDPÕQÕQ� \DGD�GLVLSOLQLQ�KHUKDQJL�ELU� DODQÕQD�ELU� J|QGHUPH� \DSPDGDQ�� \XNDUÕGD�|]HWOHQHQ�
QRUPODUGD� LQúD� HGLOHELOLUOL÷L� YH� NUHGLOHQGLULOHELOLUOL÷L� RUDQÕQGD� �UHWLOHQ� NRQXWXQ� Lo� PHNDQÕ��
EDúWDQ�DúÕUÕ�GHUHFHGH�EHOLUOHQPLú�ROPDNOD�PDOXOGXU���
øVWDQEXO� ED÷ODPÕQGD� J�Q�P�]GH� NRQXW� �UHWLPLQL� |]J�O� NÕODQ� úH\�� NRQXWXQ� Lo� PHNDQ�
|UJ�WOHQPHVLQL�EHOLUOH\HQ�KDQH�KDONÕQÕQ�QLWHOL÷L��NRPSR]LV\RQX��DLOH�LoL�Lú�E|O�P��JLEL�WHPHO�
VRV\RORMLN� XQVXUODU� GH÷LúPH]� LNHQ� PHNDQ� NXUJXVXQXQ� oHúLWOLOL÷LQLQ� NRQXW� VXQXPXQGD�
QHUHGH\VH�úHNLOVL]�ELU�\DSÕ\D�G|Q�úPHVLGLU��.RQXW�Lo�PHNDQ�NXUJXVXQX��VXQXP�PRGHOLQH�J|UH�
\DVODQGÕ÷Õ� HY� PLWRVX� oHUoHYHVLQGH� ND]DQÕU� YH� IRQNVL\RQXQXQ� EX� PRGHO� �]HULQGHQ�
JHUHNoHOHQGLULU�� %XUDGD� NRQXWXQ� NXOODQÕPÕQD� GDLU� ELU� GR÷UXOX÷XQ�� NRQXWXQ� W�NHWLPLQL�
VD÷OD\DQ�NDQDOODUÕQ�LGHDOOL÷LQGHQ�DOGÕ÷ÕQD�GDLU�|UW�N�ELU�VDY�EXOXQPDNWDGÕU���
<DúDPD� ELoLPOHUL�� ]LKQL\HW� |U�QW�OHUL� GH÷LúPHVH� ELOH� PHNDQÕQ� PHNDQODUÕQÕQ� IHUDKOÕ÷Õ��
NXOODQÕODQ�LQúDDW�PDO]HPHVLQLQ�FLQVL��NHQWLQ�|WHNLVL�RODUDN�RUJDQL]H�HGLOPLú�GR÷D�LOH�VD÷ODQDQ�
L]RODV\RQ�� J�YHQOLN� JLEL� NULWHUOHU�PHNDQÕQ�PHNDQVDOOÕ÷ÕQD� GDLU� |÷HOHUPLú� JLEL� DOJÕODQÕU�� %X�
GXUXP /HIHEYUH¶LQ� V|]�Q�� HWWL÷L� |QHPOL� E�\�PH� YH� ]D\ÕI� JHOLúPH� GXUXPXQD� DLW� |QHPOL� ELU�
YHULGLU�� $UWÕN� NRQXWXQ� VHUEHVW� PHNDQ� Lo� |UJ�WOHQPHVLQGHQ�� IRQVL\RQODUÕ� QHW� WDULIOHQPLú�
NXUJXVXQGDQ�� \D� GD� WHNWRQL÷L� LOH� PHNDQD� V|\OHPVHOOLN� DODQÕ� ND]DQGÕUDQ� �UHWLPLQGHQ� V|]�
HGLOPHPHNWHGLU��$UWÕN�NRQXWXQ�Lo�NXUJXVXQX�UH]LGDQV�WLSL��YLOOD�WLSL��³\�NVHN�WDYDQ´OÕ��\�NVHN�
NDWOÕ� EORN� WLSL�� NDSDOÕ� VLWH� WLSL� ELU� IRUPDWWD�� PRGHUQ� \D� GD� JHOHQHNVHO� LQúDDW� PDO]HPHVLQLQ�
GROD\ÕPÕ\OD�W�NHWPHNWH��\DQL��UHWPHNWH\L]��
*�Q�P�]GH�JD]HWH�VD\IDODUÕQÕQ�ROGXNoD�E�\�N�ELU�E|O�P�Q��NDSOD\DQ�UHNODP�LoHULNOL�NRQXW�
J�QGHPLQH� GDKD� ID]OD� \HU� D\ÕUDELOPHN� LoLQ� HPODN� HNOHUL� oÕNDUDQ� JD]HWH� YH� GHUJLOHUGH� VÕNoD�
J|UPH\H� DOÕúWÕ÷ÕPÕ]� úHNLOGH� NRQXW� VRUXQX�� ILQDQVH� HGLOHELOLUOL÷L�� �UHWLOHELOLUOL÷L�� YH�
NUHGLOHQGLULOHELOLUOL÷L� DUDVÕQGD� VDOÕQDQ� ELU� V|\OHPOH� VXQXOPDNWDGÕU�� .RQXWXQ� WDVDUÕPÕQD� HQ�
D]ÕQGDQ� P�KHQGLVOLN� DODQÕQGDQ� ELU� J|QGHUPH� \DSDQ� WHN� V|\OHP� LVH�� HO� DOWÕQGDNL� GHSUHP�
WHKGLWLQL NDUúÕOD\DQ�VD÷ODP��GHSUHPH�GD\DQÕNOÕ�NRQXWODU��UHWPH�DUJ�PDQÕQÕ�WDúÕPDNWDGÕU��



��
������ .RQXW�'RQDWÕVÕQÕQ�'H÷LúLPL�

ùHNLO�����7DUÕPVDO�G|QHPGH�NRQXW�LoL�NXUJXVX���)UDQNIXUW�0XWID÷Õ��0��6FK�WWH�/LKRW]N\�
���� \�]\ÕOGD� NRQXW� SODQODUÕ� GRQDWÕQÕQ� DOGÕ÷Õ� ELoLPH� J|UH� G|Q�úP�úW�U�� %XQODUGDQ� ELULVL�
NHQWVHO� DOW\DSÕ� GRQDWÕODUÕ� YH� NLWOHVHO� VHUL� �UHWLPLQ� VRQXFX� RODUDN� RUWD\D� oÕNPÕú�� W�P� JHOLU�
JUXSODUÕQÕ� LOJLOHQGLUHQ� NLúLVHO� HY� GRQDWÕODUÕGÕU�� %X� LNL� IDUNOÕ� GRQDWÕ� JUXEX�� ���� \�]\ÕOGDQ�
LWLEDUHQ� KHP� HY� VDNLQLQLQ� NXUWXOXúXQX� VD÷ODU�� KHP� GH� RQX� HYLQH� ED÷ÕPOÕ� KDOH� JHWLULU�� +HP�
J�QGHOLN� KD\DWÕQ� ULWPOHULQLQGHQ� ]DPDQ� WDVDUXIX� VD÷ODU�� KHP� GH� HPH÷LQ� \HQLGHQ� �UHWLPL�
DQODPÕQGD�\HQL�ULWPOHU�ROXúWXUXU��%XQODUGDQ�ELULQFLVL�J�QGHOLN�\DúDPODUÕQGD� �HY�VDNLQOHULQLQ�
D÷ÕU� LúOHUGHQ� NXUWXOPDVÕQÕ� VD÷OD\DQ� HOHNWULN�� JD]�� VX�� NDQDOL]DV\RQ� JLEL� NHQWVHO� DOW\DSÕ�
GRQDWÕODUÕGÕU�� øNLQFLVL� LVH� NLWOHVHO� �UHWLP� LOH� ELUOLNWH� VWDQGDUW� �U�Q� KDOLQH� JHOHQ� EX]GRODEÕ��
oDPDúÕU�PDNLQHVL�JLEL�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�YH��NDU\ROD��NROWXN��SL\DQR��SHUGH��ODPED�JLEL�
NLúLVHO� HY�GRQDWÕODUÕGÕU��%X�NLúLVHO� HY�GRQDWÕODUÕ� VRV\DO�� N�OW�UHO� YH� HNRQRPLN�HWNLOHU� VRQXFX�
VHUEHVW� SL\DVD� NRúXOODUÕ� DOWÕQGD� ELU� NLWOHVHO� W�NHWLP� N�OW�U�� ROXúPDVÕQD� QHGHQ� ROXUODU�� 'DKD�
GR÷UXVX� NLúLVHO� HY� GRQDWÕODUÕ� LOH� DoÕODQ� \RO� gQF�¶Q�Q� GH� EHOLUWWL÷L� JLEL� %RXUGLHX¶QXQ�
³VHPEROLN�VHUPD\H´�NDYUDPÕQÕ�ROXúWXUXU��
³���J�QO�N� GLOGH� EX� ELU� ]HYN� PHVHOHVL� GH\LS� JHoWL÷LPL]� oHúLWOL� EH÷HQL� |Oo�OHUL� YH� N�OW�UHO�
SUDWLNOHUL��DVOÕQGD�DLOH�oHYUHVLQGH�YH�H÷LWLP�V�UHFLQGH�HGLQLOHQ�YH�NXúDNWDQ�NXúD÷D�DNWDUÕODQ�LU�
W�U� µVHPEROLN� VHUPD\H¶� RODUDN� DGODQGÕUPDN� P�PN�QG�U�� 6HPEROLN� VHUPD\H�� VSRU�
WHUFLKOHULQGHQ�� HY� GXYDUODUÕQÕ� V�VOH\HQ� UHVLPOHUH�� P�]LN� GLQOHPH� DOÕúNDQOÕNODUÕQGDQ�� \HPHN�
P|Q�OHULQH� NDGDU� oHúLWOL� J|VWHUJHOHU� \ROX\OD� VRPXWODúÕU�� WRSOXPVDO� NHVLPOHUL� ELUELULQGHQ�
D\UÕúWÕUÕU�YH�\XNDUÕGDQ�DúD÷Õ\D�VÕUDODU���´�gQF���$���������



��
%LOJLQ�� ���� \�]\ÕO� PRGHUQL]PLQGH� \DúDQDQ� G|Q�ú�P�Q� HQHUML� ND\QDNODUÕQGDNL� GH÷LúLP�
�]HULQGHQ� RNXU�� %XQXQ� NHQWVHO� GRQDWÕ\D� \DQVÕPDVÕ� VRQXFX� HOHNWULN� YH� VÕKKL� WHVLVDW�
VLVWHPOHULQGHNL�JHOLúPH�����\�]\ÕOGD�HY�LoL�\DúDQWÕ\Õ�\HQL�SODQ�úHPDODUÕQGDQ�GDKD�ID]OD�HWNLOHU�
YH GDKD� KÕ]OÕ� G|Q�úW�U�U�� g]HOOLNOH� PXWID÷ÕQ� NRQXWWD� PRGHUQOLN� VHPERO�QH� G|Q�úPHVLQGH��
EDQ\R�YH�:&�KDFLPOHULQLQ�D\UÕúDQ�VÕKKL�WHVLVDW�YH��UHWLP�WHNQRORMLOHUL�LOH�RSWLPXP�ER\XWODUD�
XODúPDVÕ� YH� NRQXWXQ�PHUNH]LQGH� ELU� µoHOLN� oHNLUHN¶H� G|Q�úPHVLQLQLQ� J�Q�P�]H� \DQVÕPDVÕ�
EXJ�Q�Q NRQXWXQGD� GD\DQÕNOÕ� W�NHWLP� Hú\DODUÕQÕQ� G|Q�ú�P�\OH� VÕQÕUODQGÕUÕOPÕúWÕU�
�%LOJLQ��������
*�Q�P�]GHNL� NRQXWXQ� GRQDWÕVÕQÕ� EHOLUOH\HQ� úH\� LVH� HQHUML� ELoLPOHULQGHNL� G|Q�ú�PGHQ� oRN�
ELOLúLP� YH� LQWHUQHW� WHNQRORMLOHULQLQ� G|Q�ú�P�\OH� \DúDQPDNWDGÕU�� *�Q�P�]GH� NRQXW� µDNÕOOÕ�
ELQD¶ RWRPDV\RQ�VLVWHPOHUL�� VRQ�KÕ]OD�JHOLúHQ� LQWHUQHW�VLVWHPOHUL�YH� LQWHUDNWLI�NXOODQÕPD�DoÕN�
VLEHUQHWLN� PHNDQL]PDODUFD� GRQDWÕODQGÕUÕOPDNWDGÕU�� (Y� LoL� GRQDWÕODUÕ� ROXúWXUDQ� W�NHWLP� KHU�
DQODPGD� HY� Hú\DVÕQGD� \D� GD� HQHUML� ELoLPLQGH� ELU� GHYULP� \DúDQPDVD� GD�� HY� LoL� GRQDWÕ\Õ� ELU�
ELOJLVD\DU�SURJUDPÕ�JLEL�LúOHWPHN�P�PN�QG�U��$UWÕN�J�QGHOLN�KD\DWÕQ�ULWLPOHULQGHQ�NHQGLPL]L�
L]ROH HWWL÷LPL]�DODQ�RODUDN�\HQL�NRQXW�GRQDWÕVÕ��DVOÕQGD�ERú�]DPDQÕPÕ]Õ�RUJDQL]H�HGHUNHQ�\HQL�
ULWPOHUL� ROXúPDVÕQD� YH� NXOODQÕFÕQÕQ� EX� \HQL� ULWLPOHULQ� HVLUL� ROPDVÕQD� \RO� DoPDNWDGÕU��
'ROD\ÕVÕ\OD�\HQL�NRQXW�GRQDWÕODUÕ�RODUDN�DGODQGÕUDELOHFH÷LPL]�DVOÕQGD�J|U�QPH\HQ�EX�PDNLQD�
%DXGULOODUG¶ÕQ� EDKVHWWL÷L� JLEL� VHPEROLN� VHUPD\HOHULPL]OH� RODQ� LOLúNLPL]L� SDWODWPÕú�� \HUOHúLN�
VHPL\RWLN� KDULWDODUÕPÕ]Õ� GD� DOW� �VW� HWPLúWLU�� .RQXWXQ� GRQDWÕVÕQGD� \DúDQDQ� EX� G|Q�ú�P�
GRPHVWLNOLN� LGHRORMLVLQLQ� GH� \HQLGHQ� WDQÕPODQPDVÕQD� \RO� DoPÕúWÕU�� 'ROD\ÕVÕ\OD� NRQXWXQ�
NXOODQÕFÕ� ER\XWXQX� HWNLOH\HQ� DQODPGD� ELOGL÷LPL]� DQODPGD� NDGÕQÕQ� URO��� LGHDO� HY�LGHDO� Hú�
G|QJ�V�Q�Q�NÕUÕOPDVÕQD��PRGHUQ�J�QGHOLN�KD\DWÕQ�WDúÕ\ÕFÕVÕ�PHOH]�ELUH\�WDQÕPÕQÕQ�ROXúPDVÕQD�
\RO�DoPDNWDGÕU���

������ 0DO]HPH�YH�7HNQLN�)HWLúL]PL�

ùHNLO�����(YLGHD�UHNODPÕ�
øo�PHNDQÕQ�IHWLúOHúWLULOPHVL��|]HO�KD\DWÕQ�LoLQ�ERúDOWÕOPDVÕ��KLSHUPDUNHW�YH�PHG\D��U�QOHUL\OH�
GROGXUXOPDVÕ� LoLQ� ELU� ]RUXQOXOXNWX� �%DOL�� 5��������� /HIHEYUH¶LQ� GH� EHOLUWWL÷L� JLEL� J�QGHOLN�



��
KD\DW� ELUH\� \DúDPÕQÕ� ERú� ]DPDQÕQ� |UJ�WOHQPHVL� �]HULQGHQ� HOH� JHoLULU�� øú� GÕúÕQGD� \DúDQDQ�
]DPDQ� NRQXWD�D\UÕODQ�]DPDQ�GDKD�EDúWDQ�ERú�]DPDQ�YH�H÷OHQFH�]DPDQÕ�RODUDN�NRGODQPÕúWÕU��
(Y J�QGHOLN� \DúDQWÕVÕ� PRGHUQ� NDSLWDOL]PLQ� J�QGHOLN� ULWLPOHULQH� NDUúÕ� VÕ÷ÕQÕODQ�� VDNODQÕODQ��
HúL÷LQ� |WHVL� RODUDN� DOJÕODQPDNWDGÕU�� 0DO]HPH� IHWLúL]PLQLQ� ROXúPDVÕ�� ERú� ]DPDQÕQ� H÷OHQFH�
N�OW�U�Q� ELU� X]DQWÕVÕ� RODUDN� PHG\D� W�NHWLPLQH� ED÷ODQPDVÕ�� GD\DQÕNOÕ� HY� Hú\DODUÕQÕQ� GHNRUH�
HGLOHUHN� W�NHWLOPHVL\OH� GROGXUXOPDVÕ� NDSLWDOL]PLQ� NDSÕ� GÕúDUÕGD� EÕUDNÕOGÕ÷Õ� G�ú�Q�OHQ�
G�]HQOHPHOHUL� \HQLGHQ� NRQXWXQ� LoLQH� WDúÕPDNWDGÕU�� %X� VD\HGH� ELUH\LQ� ELU� HUWHVL� J�Q� LoLQ�
\HQLGHQ��UHWLPLQL�VD÷ODPDNWDGÕU��
%LU \DQGDQ� W�P� \�NOHULQGHQ� |]J�UOHúPLú� DQFDN� ELU� \DQGDQ� GD� W�P� VHPL\RWLN� KDULWDODUÕQÕ�
\LWLUGL÷L� LoLQ� NLPOL÷LQL� VDELWOH\HFHN� DQODP� ED÷ODPODUÕ� DUD\DQ� ELUH\� EX� ERú� OHYKD� LoHULVLQGH�
LURQLN� ELU� úHNLOGH� NHQGL� |]J�UOHúLP� DODQÕQÕ�� ELULFLN�� VDGHFH� NHQGLQH� DLW� RODQ� YH� NHQGLQL�
WDQÕPOD\DQ� DODQÕQÕ� \DUDWPDN� LVWHU�� %X� QRNWD� PDO]HPH� IHWLúL]PLQLQ�� WHNQLN� o|]�P� YH�
GHNRUDV\RQ�VDSODQWÕVÕQQ�GHYUH\H�JLUGL÷L�DODQGÕU��2WXUPD�ELoLPLQ�PHNDQÕQD�DUWÕN� úX�YH\D�EX�
o|]�PGHQ�DOÕQDQ�HY�VLQHPD�VLVWHPOHULQLQ�WHNQLN�ELOJLVL�NDUDU�YHUPHNWHGLU��0XWID÷ÕQ�NXOODQÕPÕ�
YH |Oo�OHULQH� NLúLVHO� IDUNOÕOÕ÷Õ� \DQVÕWDQ� SDVODQPD]� oHOLN� KD]ÕU� PXWIDN� �QLWHOHUL�� EDQ\R�:&�
NXOODQÕPODUÕQD� GD� |]HOOHúPLú� EDQ\R� DNVHVXDUODUÕ� NDUDU� YHUPHNWHGLU�� %LUH\LQ�PHNDQÕQÕ� NHQGL�
|]QHO PHNDQÕ�KDOLQH�JHWLUPHVLQGH��%DNKWLQFL�DQODPGD�NDUQDYDOHVN�ELU�LoH�G|Q�ú�Q��oRúXPFX�
ELU PDKUHP� PHNDQÕQ� \DUDWÕOPDVÕQGD� HNVLN� NDODQ� \HUOHUL� WHIULú� HWPHN� �]HUH� Lo� PLPDUODU��
GHNRUDW|UOHU��DQWLND�HVHU��WDEOR��JUDY�U��QDGLU�NLWDS�WLFDUHWL�\DSDQ�SURIHV\RQHOOHU�GROGXUGX��

���� .RQXW�øPJHVLQLQ�'H÷LúLPL�
0RGHUQLWH� NRQXWX� HY� LPJHVLQGHQ� ELU� GDKD� JHUL� G|QPHPHN� �]HULQH� NRSDUWPÕúWÕU�� <�NVHN�
PRGHUQLWH� G|QHPLQH� YH� J�Q�P�]H� NDGDU� PRGHUQ� PHWURSROLVLQ� ROXúXPXQD� HúOLN� HGHQ�
PRGHUQLWH� WDULKL� NRQXWX� EXJ�QH� NDGDU� ELU� SODQODPDQÕQ� XQVXUX� RODUDN� \HQLGHQ� WHVLV� HWPH\H�
oDOÕúPÕúWÕU��(Y��\XYD��EDUÕQDN�NDWHJRULOHULQGHQ�oÕNDUDN�|]QHOOL÷LQL�\LWLUHQ��DQRQLPOHúHQ�MHQHULN�
NRQXWD \HQL�ELU�DQODP�ED÷ODPÕ�ROXúWXUPD\D�YH�NHQGLQL�WRSOX�ELU�WDEXOD�UDVD�LoHULVLQGH�EXODQ�
ELUH\H� \HQL� YH� |]J�U� VHPL\RWLN� KDULWDODU� oL]PH\H� oDOÕúPÕúWÕU�� 'ROD\ÕVÕ\OD� PRGHUQLWHQLQ� EX�
NDQDGÕ�LoLQ�NRQXW��KDOD�ELU�\|Q�\OH�HY�ROPD�SRWDQVL\HOLQL�WDúÕ\DQ�WDPDPODQPDPÕú�ELU�SURMHGLU��
%X SURMH�VD\HVLQGH�ELU�\�]\ÕOGÕU�JLGHUHN�DQODP�KDULWDODUÕQGDQ�\RNVXQ�EÕUDNÕODQ�PRGHUQ�ELUH\�
NHQGLVLQL�WDQÕ\DELOHFH÷L�ELU�LONVHO�PHNDQD�EDUÕQPD�PHNDQÕQD�\DNÕQ�WXWPXúWXU��
%XJ�Q�Q� G�Q\DVÕQGD� RODQ� úH\� LVH� ���� \�]\ÕO� PRGHUQLWHVLQLQ� NRQXW� LNRQRJUDILVLQLQ� YH�
VHPL\RWL÷LQLQ� RUWDGDQ� NDONPDVÕGÕU�� <HQL� VHUPD\HQLQ� ELUH\LQ� NHQGLVLQGHQ� EDúOD\DUDN�
EHOLUOHQHPH]OL÷LQ� YH� JHoLúNHQOL÷LQ� DODQÕQD� LWWL÷L� EXJ�Q�Q� DQODP� FR÷UDI\DVÕQGD� \HQL� LQVDQ��



��
\DúDQDQ� GXUXPXQ� N�OW�UHO� NDUúÕOÕ÷Õ� RODUDN� PHNDQÕ� \HQLGHQ� �UHWPH\H�� GROD\ÕVÕ\OD� PHNDQD�
DGDSWH�ROPD\D�oDOÕúPDNWDGÕU��/HIHEYUH¶LQ�GH�EHOLUWWL÷L�JLEL�KLo�ELU�|]QH�\D�GD�WRSOXOXN�NHQGL�
PHNDQÕQÕ��UHWPH�V�UHFLQH�JLUPHGHQ�NHQGL�|]QHOL÷LQLQ�IDUNÕQD�YDUDPD]��NHQGLVLQL�WDQÕ\DPD]��
dHYUHVLQGHNL�PHNDQÕ� WHPVLOL�PHNDQ�ER\XWXQD�WDúÕPDOÕ��\DQL�NHQGLVLQLQ�NÕOPDOÕ��RQX�\HQLGHQ�
NRGOD\DFDN� YRNDE�OHUL� KHU� VHIHULQGH� \HQLGHQ� LFDW� HWPHN� ]RUXQGDGÕU�� *�Q�P�]� N�OW�U�Q���
LNLQFL� E|O�PGH� WDUWÕúÕODQ� WHULPOHULQ� KDQJLVL\OH� HOH� DOÕUVDN� DODOÕP�� EXJ�Q�Q� N�UHVHO� W�NHWLP�
LNOLPL� LoHULVLQGH� NRQXW� YH� NRQXW� �]HULQGHQ� \HQLGHQ� úHNLOOHQHQ� NHQWVHOOLN� EXJ�Q� W�NHWLP�
NDOÕSODUÕ� WDUDIÕQGDQ� \HQLGHQ� NRGODQPÕúWÕU�� %XJ�Q�Q� NRQXW� LPJHVL� DUWÕN� PHNDQVDOOÕ÷Õ�� EX�
PHNDQVDOOÕ÷ÕQÕQ�WDQÕQDELOLUOL÷L�\DGD�ELOLPVHOOL÷L��]HULQGHQ�GH÷LO�W�NHWLP�NDOÕSODUÕQÕQ�LoHULVLQGH�
WDULI� HGLOHELOLUOL÷L� oHUoHYHVLQGH� �UHWPH\H� EDúODPÕúWÕU�� 'ROD\ÕVÕ\OD� DUWÕN� NRQXWXQ� ELoLP� GLOL��
GDKD�|QFHNL�IRQNVL\RQX��LoLQGH�EXOXQGX÷X�ED÷ODP��WHNQRORMLVL�|QHPOL�GH÷LOGLU��7�NHWLFLVL�WDULI�
HGLOHELOGL÷L�YH�µoD÷ÕUÕODELOGL÷L¶�V�UHFH�KHU�\HU�YH�KHU�úH\�NRQXW�RODELOLU��

ùHNLO�����095'9¶QLQ�0DGULG¶GH�JHUoHNOHúWLUGL÷L�0LUDGRU�NRQXW�\HUOHúLPL�
�



��

ùHNLO�����095'9��$PVWHUGDP�6LORGDP�NRQXWODUÕ�YH�.RSHQDNWD�JHUoHNOHúWLUGLNOHUL�)URVLORV�NRQXWODUÕ�
+ROODQGDOÕ� 095'9� JUXEXQXQ� WDVDUODGÕ÷Õ� |UQHNOHUGH� DUWÕN� WHNWRQL÷L� LWLEDUL\OH� ELOGL÷LPL]�
NRQXW� UHIHUDQVODUÕQÕQ� KLoL� ELULVLQH� J|QGHUPH� \DSPD\DQ�� GÕúDUÕGDQ� EDNWÕ÷ÕPÕ]GD� QH� \DSÕVÕ�
ROGX÷XQX� V|\OH\HPH\HFH÷LPL]�� NRQXWXQ� DQODPELOLPVHO� V|\OHPLQH� GDLU� KLo� ELU� DQODWÕVÕ�
ROPD\DQ��EXQD�UD÷PHQ�PRGHUQL]PLQ�ELoLP�GLOLQL�YH�NRQXWD�GDLU�JHOLúWLUGL÷L�W�P�VHPL\RWLN�YH�
IRQNVL\RQHO� YRNDE�OHULQL� XVWDFD� NXOODQDQ� \HQL� ELU� NRQXW� LPJHVL� J|UPHNWH\L]�� $UWÕN� KHUúH\�
NRQXW�RODELOPHNWH�DQFDN��NRQXW��]HULQH�ELU�DUDúWÕUPD�ROPD\D��PHNDQÕQ�PHNDQVDOOÕ÷Õ��]HULQGH�
\DSÕODQ�EHOLUJLQ�ELU�SUDWLNOH�ELUOLNWH�YDUROPDNWD��GROD\ÕVÕ\OD�EHUDEHULQGH�ELU�PLPDUL�V|\OHP�GH�
WDúÕPDNWDGÕU��

ùHNLO������095'9��$PVWHUGDP�:R]RFR�NRQXWODUÕ�YH�+DJXH�+DJHQHLODQG�NRQXWODUÕ�
:R]RFR�NRQXWODUÕ�YH�+DJHQHLODQG�NRQXWODUÕQGD�JUXS�HYLQ�PRUIRORMLVLQH�GDLU�WDPDPHQ�LOLQWLVL]�
LNL�D\UÕ�KLND\H�DQODWPDNWDGÕU��:R]RFR�NRQXWODUÕ�ELU�UH]LGDQV�IRUPXQX�RWHOH�\DNODúWÕUDQ�WHNUDU�
YH� VWDQGDUWOÕ÷ÕQÕ�� IDUNOÕODúDQ�DODQODUÕQ� WHNQL÷LQ� LPNDQODUÕQÕ�]RUOD\DFDN�úHNLOGH�DEDUWÕOPDVÕ\OD�



��
DUDúWÕUÕU�� +DJHQHLODQG� LVH� LONVHO� NRQXW� LPJHVLQLQ� VÕQÕUD� oHNLOPHVL\OH� �UHWLOHQ� EDúND� ELU�
NRQXWWXU�� $QFDN� LNL� KLND\H� GH� PLPDUOÕ÷ÕQ� V|\OHPVHOLN� DODQÕ� LoHULVLQGH� NDODUDN�� PHNDQ�
�UHWLPLQH�GDLU�PHNDQ�WHPVLOL�DUDúWÕUPDVÕ�RODUDN�ELUOHúLUOHU��

ùHNLO������6ROGD�%H\OLNG�]��X\GXNHQW�SURMHVL�YH�VD÷GD�DQRQLP�µSRVWZDU�GZHOOLQJV¶��VDYDú�VRQUDVÕ�NRQXW�|UQH÷L�
<XNDUÕGDNL� |UQHNWH� %H\OLNG�]�� NRQXWODUÕQÕ� ELoLP� GLOL� RODUDN� VDYDú� VRQUDVÕ� NRQXWODUÕQGDQ�
IDUNVÕ]� NÕODQ� úH\�� W�NHWLFL� NDOÕEÕQD� NHQGLVLQL� LGHDO� HY� IRUPDWÕQGD� VRNPDVÕGÕU�� 'ROD\ÕVÕ\OD�
W�NHWLOHQ� VDYDú� VRQUDVÕ� NRQXWODUÕQÕQ� W�NHWLPLQGHNL� µELU� NRQXW� LKWL\DFÕ¶QÕQ� GÕúÕQGD�� ELU� X\GX�
NHQWWH� µNRQIRUOX¶� NRQXW� HGLQPH� ILNULGLU�� .RQXW� LPJHVL� DoÕVÕQGDQ�� oRN� |QHPOL� ELU� WUDYPDWLN�
V�UHFWH�� EHOLUOL� ELU� ILQDQV� YH� ]DPDQ� GDUDOPDVÕ� LoHULVLQGH� NRQXW� DoÕ÷ÕQÕ� NDSDPDN� �]HULQH�
�UHWLOPLú�ELU� NRQXW� VXQXP�PRGHOL� LOH� �� VDYDú� VRQUDVÕ� NRQXWODUÕ��� QHUHGH\VH� D\QÕ�ELoLP�GLOLQL�
�UHWPLú� RODQ� \DNODúÕN� RWX]� \ÕOOÕN� ELU� WDULKVHO� IDUNWDNL� NRQXW� �UHWLPLQL� �%H\OLNG�]�� SURMHVL��
DUDVÕQGDNL� LURQL�� WH]LQ� VDYXQGX÷X� V|\OHPVHOOLN� DODQÕ� NRQXVXQD� |QHPOL� ELU� |UQHN� WHúNLO�
HWPHNWHGLU�� %H\OLNG�]�� SURMHVL�� VDGHFH� WRSOX� KDOGH� ELU� �UHWLP� YH� ELU� W�U� G�]HQOHPH� ROPDVÕ�
VHEHEL\OH�G|QHP�W�NHWLFLVL�LoLQ�LGHDO�HY�IRUPDWÕ\OD�NDUúÕODQPDNWDGÕU��2\VD�PHNDQÕ�|UJ�WOHPH�
ELoLPL� YH� ELU� WDVDUÕP� �U�Q�� RODUDN� ELU� LPJH� �UHWPHVL� DQODPÕQGD� NHQGLVLQGHQ� EDúND� ELU� úH\�
V|\OHPH]�� dL]HOJH� ���� GH� \RUXPODQDQ� /HIHEYUH¶FL� PHNDQ� �UHWLPLQGH� WHPVLOL� PHNDQ� YH�
PHNDQÕQ� WHPVLOOHUL� DUDVÕQGDNL� ELUELULQH� JHoLú� EX� ER\XWWD� \DúDQPDNWDGÕU�� %X� WH]LQ� LGGLDVÕQD�
J|UH� /HIHEYUH¶LQ� WDEORVXQD� \DSÕODQ� NDWNÕ� úXGXU�� ELU� PHNDQ� WHPVLOL� \DQL� \DúDQDQ� ER\XWD�
JHoPHGL÷LQGH�� PHNDQÕQ� WHPVLOLQGHQ� PHVDIHOHQPHGL÷LQGH� NHQGL� V|\OHPVHOOLN� DODQÕQÕ�
�UHWHPH]��o�QN��KHQ�]�/HIHEYUHFL�DQODPGD�\DúDQPDPÕú�ELU�PHNDQGÕU��/HIHEYUH¶H�J|UH�|]QH�
NHQGL PHNDQÕQÕ� �UHWPHGL÷L� V�UHFH� NHQGL� |]QHOL÷LQL� ND]DQDPD]� \RUXPX� EXUDGD� ELU� DQODPGD�
WHUVLQGHQ� \RUXPODQPDNWDGÕU��%LU�PHNDQ� WHPVLOL�PHNDQ� �LGHDO�HY��PLWRV��ER\XWX� LOH� JHUoHNWH�
ROXúWXUGX÷X� LPJH\H� WHNDE�O� HWPHV� LVH�ELU� V|\OHPVHOOLN� DODQÕ� \DUDWDPD]��'ROD\ÕVÕ\OD��UHWWL÷L�
LPJH LOH� NDYUDPVDOODúWÕUGÕ÷Õ� DODQ� DUDVÕQGD� ELU� LOLúNL� NXUXOPDPÕúWÕU�� .�OW�UHO� NDUúÕOÕ÷Õ�
DQODPÕQGD� LGHDOL]P� YH� SUDJPDWL]PLQ� LoLoH� JHoHUHN� ELUELUOHULQL� J|UHPHGLNOHUL� ER\XW� GD�
EXUDVÕGÕU��



��
%XUDGD�WH]LQ�\DSÕVÕ�LoLQ�|QHPOL�RODQ�NRQXWXQ�LPJHVLQLQ�DUWÕN�\RN�ROGX÷X�ELU�ROPD\DQ�PHNDQD�
G|Q�úPHVL��NRQXWX�ELU�PLW�ROPD\D� \DNODúWÕUPD\D��ERúDODQ� W�P�UHIHUDQVODUÕQ� \HULQLQ� LPJHVHO�
NRGODUOD� KÕ]OD� GROPDVÕQD� YH� EX� VD\HGH� PHNDQGDQ� GDKD� JHUoHN� ELU� ER\XWD� WDúÕQPDVÕGÕU��
/HIHEYUH� LoLQ� PHNDQÕQ� WHPVLOL� PHNDQ� ER\XWXQD� WDúÕQPDVÕ� LNL� VHEHSWHQ� |QHPOLGLU�� %LULQFLVL�
NXOODQÕODQ�PHNDQÕQ� |QFHGHQ� EHOLUOHQHPH\HQ� YH� \DúDPD\Õ� DQODPOÕ� NÕODQ� SUD[LVLQ� LoHULVLQGHQ�
\DUDWÕOPDVÕ� YH� EX� VD\HGH� JHUoHNOHúPHVL�� LNLQFLVL� LVH� EX� V�UHo� VRQXQGD� J�QGHOLN� KD\DWÕQ�
ULWLPOHULQH�WHVOLP�ROXQXUNHQ��D\QÕ�]DPDQGD�ELU�|]J�UOHúLP�YH�GLUHQLú�LPNDQÕQÕ�GD�EHUDEHULQGH�
JHWLUPHVLGLU�� g]HOOLNOH� 7�UNL\H� ED÷ODPÕQGD� EXJ�Q� \DúDQDQ� NRQXW� GHQH\LPLQGH� /HIHEYUH¶LQ�
�oOHPHVLQL� WHUVLQH� oHYLUHQ�PHNDQÕQ� ELU�PLWRVXQ� W�NHWLPL� ER\XWXQX� JHoWL÷L� |Oo�GH� JHUoHNOLN�
ER\XWXQX�ND]DQPDVÕ�YH�NHQGLQGHQ�GDKD�ID]OD�ELU�GR÷D\D�VDKLS�ROPDVÕGÕU��'ROD\ÕVÕ\OD� LURQLN�
ELU úHNLOGH�|]J�UOHúLP�YDDGL\OH�GDKD�VÕNÕ� VDUÕQÕODQ�DLW�ROPD�� WHVOLP�ROPD�ER\XWXQD� \DVODQDQ�
ELU PHNDQ�WDQÕPÕ�J|U�OPHNWHGLU��

������ <HQL�.RQXW�6RUXQX�YH�+ROODQGD�gUQH÷L�
6HUPD\HQLQ� \HQLGHQ� \DSÕODQPD� V�UHFLQH� JLUPHVL\OH� NRQXW� .ÕWD� $YUXSDVÕ� YH� $PHULND�
|OoH÷LQGH� GHYOHW� P�GDKDOHVLQLQ� GÕúÕQGD� NDOGÕ�� 6DQD\LOHúPLú� �ONHOHULQ� W�P�QGH� NDPXQXQ�
ILQDQVDO GHVWH÷L� NDGHPHOL� RODUDN� JHUL� oHNLOGL�� .RQXW� VHNW|U�� GH� \HQLGHQ� VHUEHVW� SL\DVDQÕQ�
|QFHOLNOHULQH� J|UH� \DSÕODQPD\D� EDúODGÕ�� %�\�N� |OoHNWHNL� QHR�OLEHUDO� WHUFLKOHULQ� \DQVÕPDVÕ�
RODQ EX�\HQLGHQ�\DSÕODQPD�VRQXFXQGD�����¶OHULQ�VRQXQD�GR÷UX�VDQD\LOHúPLú��ONHOHUGH�µ\HQL�
NRQXW VRUXQX¶QGDQ� EDKVHGLOPH\H� EDúODQGÕ�� %LU� DQODPGD� EX� G|QHP� J�Q�P�]� 7�UNL\H¶VLQGH�
\DúDQDQ�G|Q�ú�POHUOH�EHQ]HUOLN�J|VWHUHQ�ELU�G|QHPGLU��+ROODQGD�|UQH÷LQGH�DPDoODQDQ�\HQL�
NRQXW VRUXQX� RODUDN� � DGODQGÕUÕODQ� EX� V�UHoWH�� WDVDUÕP� YH� SODQODPD� GLVLSOLQOHUL� LoHULVLQGH�
NDODUDN� \HQL� VHUPD\H� NRúXOODUÕQGD� J�QGHOLN� KD\DWÕQ� W�NHWLP� LGHRORMLVL� LoHULVLQGH� IDUNOÕ� YH�
|]J�Q ELU�\DQÕWÕQ�KDOD�ELU�XPXW�ROXS�RODPDGÕ÷ÕQÕ�LQFHOHPHNWLU��
+ROODQGD�GD�EX�W�U�ELU�VRUXQD�NDUúÕ�GHYOHW�|QF�O�÷�QGH�KD]ÕUODQDQµ9LQH[¶�RODUDN�DGODQGÕUÕODQ�
ELU SURJUDP�LOH�KD]ÕUODQÕU��9LQH[�3URJUDPÕ�GDKLOLQGH�+ROODQGD¶GD�ELUoRN�E|OJHGH�\HQL�NHQWVHO�
JHOLúPH�SODQODUÕ� ROXúWXUXOXU��%X�E|OJHOHU� µYLQH[� ORNDV\RQODUÕ¶� RODUDN� DGODQGÕUÕOÕU��3URJUDPÕQ�
KHGHIL�� \HQL� NHQWVHO� DODQODUD� \|QHOLN� SODQODUÕQ� QLWHOL÷LQH� RGDNODQPDN� YH� JHOHFH÷LQ� NHQW�
IUDJPDQODUÕQÕ�WDVDUODPDNWÕU��%X�V�UHFH�WDVDUÕPFÕ��|]HO�VHNW|U��\HUHO�\|QHWLP�YH�NDPXQXQ�GDKLO�
HGLOPHVL�KHGHIOHQLU��3URJUDPÕQ�NDSVDPÕQÕ������������\ÕOODUÕ� DUDVÕQGD��+ROODQGD¶QÕQ�G|UW�ELU�
\DQÕQGD�LQúD�HGLOPHVL�SODQODQDQ���������NRQXW�ROXúWXUXU��$PVWHUGDP¶ÕQ�GR÷XVXQGD�\HU�DODQ�
HVNL�OLPDQ�E|OJHVL�GH�EX�SURJUDP�GDKLOLQGH�NRQXW�DODQÕQD�G|Q�úW�U�O�U��



��

ùHNLO������$PVWHUGDP�GR÷X�OLPDQ�E|OJHVL�

����� $PVWHUGDP�'R÷X�/LPDQ�%|OJHVLQLQ�.RQXW�$ODQÕQD�'|Q�úW�U�OPHVL�
$PVWHUGDP�� WRSOX�NRQXW�PLPDULVL� LOH�$YUXSD¶GD�|QHPOL�ELU�\HUH�VDKLSWLU��%XUDGD����� \�]\ÕO�
NRQXW PLUDVÕQÕ� IDUNOÕ� DoÕODUGDQ�\RUXPODPÕú�|UQHNOHUOH�NDUúÕODúÕUÕ]��$PVWHUGDP¶ÕQ�GR÷XVXQGD�
EXOXQDQ�JHQLú�HVNL�OLPDQ�E|OJHVL�VRQ�RQ�\ÕO�LoHULVLQGH�EHQ]HU�ELU�\DNODúÕPOD�NRQXW�E|OJHVLQH�
G|Q�úW�U�OP�úW�U�� $PVWHUGDP� 3ODQODPD� 'HSDUWPDQÕ� LOH� IDUNOÕ� PLPDUL� E�URODU� EX� DODQ�
�]HULQGH�SURMHOHU��UHWLUOHU��3URMHQLQ�ILQDQVPDQÕQÕ�|]HO�VHNW|U��1HZ�'HDO�úLUNHWL���VWOHQLU��%X�
HVNL�OLPDQ�DUD]LVLQLQ�HQ�|QHPOL�|]HOOL÷L�$PVWHUGDP¶ÕQ�PHUNH]LQH�oRN�\DNÕQ�ROPDVÕGÕU���
%X |OoHNWH� ELU� \HUOHúPH\L� SODQODUNHQ� GDKD� |QFHOHUL� \DSÕODQ� KDWDODUÕ� WHNUDUODPD� LKWLPDOL�
\�NVHNWLU�� ���� \�]\ÕOGD� NRQXW� \HUOHúPHOHUL�� JHQHOOLNOH�� DúÕUÕ� GR]GD� X\JXODQDQ� WHNUDUODQPD�
\�]�QGHQ� � NLPOLN� YH� ELUH\VHOOLNWHQ� \RNVXQ� oHYUHOHUH� QHGHQ� ROPXúWXU�� ����� VRQUDVÕ� |]HO�
VHNW|U�Q� SRS�OLVW� \DNODúÕPOD� X\JXODGÕ÷Õ� \HQL� W�U� NRQXW� oHYUHOHUL� LVH� ELUELULQGHQ� oRN� IDUNOÕ�
PLPDUL� WDYÕUODUÕQ� ELU� DUDGD� NXOODQÕOGÕ÷Õ�� GHQHWLPVL]� oR÷XOOX÷XQ� �U�Q�� KDOLQH� JHOHQ��
WXWDUOÕOÕNWDQ�\RNVXQ�\HUOHúPHOHUH�G|Q�úP�úW�U��$QFDN�HVNL�OLPDQ�E|OJHVLQGHNL�EX��\HUOHúPH\H�
IDUNOÕ�ELU�VWUDWHML� LOH� \DNODúÕODUDN�EHQ]HU�KDWDODUGDQ�NDoÕQÕOPDN� LVWHQPLúWLU��.HQGL� LoLQGH�oRN�
IDUNOÕ�PLPDUL�WDYÕUODUÕ�EDUÕQGÕUPDNOD�EHUDEHU�XODúÕODQ�oHúLWOLOLN�UDKDWVÕ]OÕN�YHUPH]��



��

ùHNLO������+DYD�IRWRJUDIÕ��]HULQGHQ�OLPDQ�E|OJHVL�
.160� $GDVÕ¶QÕQ� YD]L\HW� SODQÕQÕQ� WHPHO� \HUOHúPH� NDUDUODUÕ� &RHQHQ� WDUDIÕQGDQ� EHOLUOHQLU��
&RHQHQ \DUÕPDGD��]HULQGH�EXOXQDQ�ELUWDNÕP�ELQDODUÕ�\HQLOHU�YH�EX�ELQDODUÕ�LoLQH�DODQ��E�\�N�
EORNODUGDQ� ROXúDQ� ELU� SODQ� \DSDU�� 7DVDUÕP� \DNODúÕPÕ� E�\�N� EORNODUÕQ� \DQ� \DQD� JHOHUHN�
\HUOHúPH\L�ROXúWXUPDVÕGÕU��$GDQÕQ�XFXQGD�\HU�DODQ�GDLUHVHO�EOR÷X�NHQGLVL�WDVDUODUNHQ��YD]L\HW�
SODQÕ� �]HULQGH� \HU� DODQ� GL÷HU� EORNODUÕ� :�� $UHWV�� :LQWHUPDQQV�� +�� .ROOKRII� YH� %�� $OEHUW�
WDVDUODU��$UHWV�SODQGD���|÷HGHQ�ROXúDQ�\�NVHN�ELU�DSDUWPDQ�EOR÷X�WDVDUODU��<DSÕQÕQ�E�W�Q�Q��
EX \DQ�\DQD�JHWLULOPLú���NXOH�ROXúWXUXU�����NDWOÕ�EOR÷XQ�KHU�NDWÕQGD���IDUNOÕ�GDLUH�\HU�DOÕU���
.ROOKRII¶XQ����P�[���P¶OLN�V�SHUEOR÷X�LUL�WX÷OD�ELU�KH\NHOL�DQGÕUÕU��/LPDQGDNL�D÷ÕU�HQG�VWUL�
\DSÕODUÕQD� EHQ]HPHNWHGLU�� %ORN� NDSDOÕ� LNL� DYOX\D� VDKLSWLU�� =HPLQGH� \DSÕ� LNL\H� SDUoDODQÕU��
*�QH\GH��GHQL]�WDUDIÕQGD�NRUXQDQ�HVNL�ELU�ELQD\Õ�oHYUHOHU��)DUNOÕ�NRQXW�úHPDODUÕQÕ�E�Q\HVLQGH�
EXOXQGXUDQ� EORN� LULOL÷L�� NR\X� UHQN� SUHVH� WX÷OD� PDO]HPHVL� YH� GHYDVD� DKúDS� NDSÕODUÕ� LOH� ELU�
\XYDGDQ�|WH�DQÕWVDO�ELU�\DSÕ\Õ�DQGÕUPDNWDGÕU��$GHWD�D]�NDWOÕ�NRQXW�GHQL]L�LoHULVLQGH�\�]HQ�ELU�
JHPL\H�EHQ]HPHNWHGLU��
%UXQR�$OEHUW¶GH�&RHQHQ¶LQ�YD]L\HW�SODQÕQGD�EHOLUOHGL÷L�NRQWXUD�X\DUDN�.ROOKRII�JLEL�DYOXOX�



��
EORN�NDUDNWHULQGH�ELU�\DSÕ�WDVDUODU��$QFDN�$OEHUW�SODQODPDGD�YH�FHSKHOHUGH�NODVLVLVW�ELU�WDYÕU�
VHUJLOHU�� �� NDWOÕ� GLNG|UWJHQ� EORN� LoHULGH� �� NDWOÕ�� GDLUHVHO� ELU� EOR÷D� G|Q�ú�U� YH� ELU� DYOX\X�
oHYUHOHU��
:LQWHUPDQQV¶ÕQ� DOoDN� EORN� GL]LVL� LVH� \HúLO� DODQODUÕ�� oDWÕ� EDKoHOHUL� YH� \HU� \HU� ]HPLQGHQ�
NRSDUÕODQ�SDUoDODUÕ�LOH�����\�]\ÕO�EDúÕ�PRGHUQ�NRQXW�\HUOHúPHOHULQGHNL�GL]L�NRQXWODUGDQ�ROXúDQ�
EORN \DNODúÕPÕ\OD�HOH�DOÕQPÕúWÕU��$QFDN�PLPDUL�GLO�RODUDN�DNÕOFÕ�ELU�GLVLSOLQ�LoLQGH�SRVWPRGHUQ�
YRNDE�OHU�NXOODQÕOPÕúWÕU���

ùHNLO������&RHQHQ¶LQ�GDLUHVHO�NRQXW�JUXEX��
.160�\DUÕPDGDVÕQGDNL�HQ�|QHPOL�NRQXW�JUXEX��&RHQHQ¶LQ�WDVDUÕPÕQÕ�\DSWÕ÷Õ�GDLUHVHO�EORNWXU��
$oÕN� NRULGRUOX� EX� E�\�N� \DSÕ� EOR÷X� DQD� ELU� VLVWHP� LoLQGH�PDNVLPXP�oHúLWOLOLN� J|VWHUHQ� YH�
IDUNOÕODúDQ�NRQXW�ELULPOHULQL�EDUÕQGÕUÕU��<DWD\GD�YH�G�úH\GH�EHOLUOL�PRG�OOHULQ�\HU�GH÷LúWLUPHVL�
LOH�IDUNOÕ�SODQ�úHPDODUÕ�HOGH�HGLOPLúWLU��%OR÷XQ�LoLQGH�WHN��LNL�YH��o�NDWOÕ�IDUNOÕ�E�\�NO�NOHUGH�
GDLUHOHU� \HU� DOÕU�� &RHQHQ� KHU� IDUNOÕ� NRQXW� ELULPLQL� \DSÕQÕQ� GÕú� NDEX÷XQGD� VWU�NW�U� LOH� GÕúD�
YXUXU� 0DO]HPHVL�� UHQN� VHoLPL� YH� JHQLú�� Q|WU� SHQFHUH� ERúOXNODUÕ\OD� &RUEXVLHQ� ELU� WDYUÕ�
EHQLPVHQPLúWLU��&RHQHQ¶LQ�EOR÷X�WRSOX�NRQXW�WDVDUÕPÕQÕQ�RODVÕOÕNODUÕQ�WDVDUODQPDVÕ�ROGX÷XQD�
GDLU�|QHPOL�ELU�|UQHNWLU��&RHQHQ�SODQODQPÕú�ELU�NDRV�\DUDWPÕúWÕU���



��

ùHNLO������$UHWV¶LQ�\�NVHN�EOR÷X��� � � � ùHNLO������.ROOKRI¶XQ�EOR÷X��
$UHWV¶LQ� \�NVHN� EOR÷X� &RUEXVLHU¶QLQ� NXOHOHULQL� DQGÕUÕU� ELU� ELoLPGH� VLO�HWWH� \HULQL� DOÕUNHQ��
.ROOKRII� YH� $OEHUW¶LQ� DYOXOX� EORNODUÕ� ���� \�]\ÕO� VRQX� NRQXWODUÕQÕQ� D÷ÕUOÕ÷ÕQÕ� WDúÕPDNWDGÕU��
:LQWHUPDQQV¶ÕQ�EORNODUÕ�LVH�|QF��PRGHUQLVWOHULQ�\�]\ÕO�EDúÕ�X\JXODPDODUÕQGD�NDUúÕODúWÕ÷ÕPÕ]�
VÕUD HY�DQOD\ÕúÕQÕQ�\HUGHQ�NRSDUÕODUDN�����NDWOÕ�EORNODUD� WDúÕQPDVÕGÕU��&RHQHQ� LVH� WDVDUODGÕ÷Õ�
GDLUHVHO�DYOXOX�DoÕN�NRULGRUOX�EOR÷X�LOH�GDKD�|QFH�\DSÕODQ�KDWDODUÕQ�QHGHQOHULQL�YH�o|]�POHULQL�
EL]OHUH LúDUHW� HWPHNWHGLU�� .160� LoLQ� IDUNOÕ� ER\XW� YH� �VOXSODUGD� EORNODUÕQ� NRODMÕ� LOH�
JHUoHNOHúWLULOHQ�ELU�GHQH\�DODQÕ�LIDGHVLQL�NXOODQDELOLUL]��

ùHNLO������-DYD�DGDVÕ�YD]L\HW�SODQÕ��� �



��

ùHNLO������-DYD�DGDVÕ�VLO�HW�

�

ùHNLO �����-DYD�DGDVÕ�NRQXWODUGDQ�J|U�Q�ú��
-DYD $GDVÕ¶QÕQ� SODQODPDVÕQÕ� 6�-�� 6RHWHUV� \DSDU�� $GD� NRQWUROO�� oHúLWOHQPHQLQ� ELU� |UQH÷LGLU��
(UNHQ�����\�]\ÕO�úHKLU�LoL�\DSÕODQPD�WDU]ÕQÕQ�KHWHURMHQ�ELU�\RUXPXGXU��6DELW�ELU�Õ]JDUD�VLVWHP�
GDKLOLQGH�����D\UÕ�PLPDUL�E�UR�WDUDIÕQGDQ�IDUNOÕ�VHNDQVODUOD�ELU�DUD\D�JHWLULOHQ�DSDUWPDQODU�YH�
NDQDO�HYOHUL� VRNDN�� DYOX�YH�NDQDO�FHSKHOHULQL�ROXúWXUXUODU��)DUNOÕ�PLPDUODU� WDUDIÕQGDQ�ELU�GLO�
ELUOL÷L� LoHULVLQGH� WDVDUODQDQ� DSDUWPDQODU� GHQL]H� SDUDOHO� úHNLOGH� \DQ� \DQD� JHOHUHN� ELU� |U�QW��
ROXúWXUXUODU�� $GDGD� EXOXQPD\DQ�� GDKD� VRQUD� HQLQH� DoÕODQ� NDQDOODUÕ� NDWOÕ� WHN� DLOH� HYOHUL�
oHYUHOHU�� 6RHWHUV�� ���� NDWOÕ�� IDUNOÕ� UHQN� YH� PDO]HPHOHUH� VDKLS� oHúLWOL� DSDUWPDQODUÕQ� ELWLúLN�
QL]DP�\DSÕODQGÕUÕOPDVÕ\OD�VÕQÕUODQDQ�\DúD\DQ�ELU�VRNDN�DUD\ÕúÕ�LoLQGHGLU��

ùHNLO������%RUQHR�YH�6SRUHQEXUJ�DGDODUÕ��� �



��
%RUQHR� YH� 6SRUHQEXUJ� $GDODUÕQÕQ� YD]L\HW� SODQÕ� PLPDU� $QGUH� *HX]H� YH� HNLEL� :HVW� ��
WDUDIÕQGDQ� \DSÕOÕU�� <HUOHúPHGH� ����� NRQXW� �QLWHVL� \HU� DOPDNWDGÕU�� %X� GD� \DNODúÕN� KHNWDU�
EDúÕQD�����NRQXW�JLEL�\�NVHN�ELU�\R÷XQOX÷D�GHQNWLU���
*HX]H¶QLQ�SODQÕQGD� WHN� DLOH�HYOHUL�EDVNÕQGÕU��$ODQ��D]�NDWOÕ� \�NVHN� \R÷XQOXNOX�ELU� \HUOHúPH�
RODUDN�SODQODQÕU��'DU�SDUVHOOHU��]HULQGH�\HU�DODQ���NDWOÕ�NRQXWODU�X]XQ�EDQWODU�LoLQGH�\DQ�\DQD�
JHOLUOHU�� *HX]H¶QLQ� \HUOHúPHVL� ���� \�]\ÕO� ER\XQFD� EORN� WDU]Õ� \DSÕODúPDQÕQ� NDUúÕ� NXWEXQX�
ROXúWXUDQ� D]� NDWOÕ�\�NVHN� \R÷XQOXNOX� VÕUD�HY� G�]HQLQGHGLU�� d|]�POHU� VR\XW� NRQXW�
PRGHOOHULQLQ� GLQDPLN� ELU� WHNUDUÕQÕ� LoHULU�� 'DU� SDUVHO� IRUPDWÕ� �]HULQH� NRQXOPDN� �]HUH��
WDVDUODQPÕú� Hú� E�\�NO�NWHNL� µNXWXODU¶�� ELUELULQGHQ� IDUNOÕ� Lo� G�]HQOHPHOHUH� RODQDN� WDQÕ\DQ�
ERúOXNODU� RODUDN� WDVDUODQPÕú� VÕUD�HY� GL]LOHULQH� G|Q�ú�UOHU�� %DúODQJÕo� QRNWDODUÕ� D\QÕ� RODQ� EX�
NXWXODUÕ� IDUNOÕODúWÕUDFDN� RODQ� NXOODQÕFÕODUÕQ� LKWL\DoODUÕ�� LPNkQODUÕ�� WHUFLKOHUL� YH� \DúDPD�
ELoLPOHUL�RODFDNWÕU��*HX]H��DVOÕQGD�D\QÕ�QRNWDGDQ�EDúOD\DQ�NRQXWODUÕQ�oHúLWOHQPH�RODVÕOÕNODUÕQÕ�
WDVDUODPÕúWÕU��

ùHNLO������µ:KDOH¶��9DQ�'RXQJHQ��
%X D]�NDWOÕ�NRQXW�ELULPOHULQGHQ�ROXúDQ�GRNX��]HULQGH��o�E�\�N�EORN�\HUOHúWLULOLU��%XQODUGDQ�
LNLVL����ELUL�GH����NDWOÕGÕU��%X�\�NVHN�EORNODU�J|UVHO�LOLúNLOHU�\DUDWÕOPDVÕ��oHYUH�LOH�V�UHNOLOL÷LQ�
VD÷ODQPDVÕ� YH� VLPJHVHO� ELU� URO� �VWOHQPHOHUL� LoLQ� VLO�HWLQ� |QHPOL� QRNWDODUÕQD� \HUOHúWLULOLUOHU��
%ORNODU�6��+ROO��.��YDQ�9HOVHQ�YH�)��YDQ�'RQJHQ��WDUDIÕQGDQ�WDVDUODQÕUODU��µ:KDOH¶��EDOLQD��EX�
EORNODUGDQ��YDQ�'RQJHQ� WDUDIÕQGDQ�WDVDUODQDQÕGÕU��0DVLI�ELU�KH\NHO�úHNOLQGH��D]�NDWOÕ�\DSÕODU�
GHQL]LQGH� JHRPHWULN� ELU� ND\D� JLEL� GXUPDNWDGÕU�� %LQD�� IDUNOÕ� NDWODUGD� \HU� DODQ� NRULGRUODUGDQ�
XODúÕODQ�����NRQXW�ELULPL��RILV�YH�VDWÕú�PHNkQODUÕQGDQ�ROXúDQ�DYOXOX�ELU�EORNWXU���
$\UÕFD� JHQHO� \HUOHúPH� WHNQL÷LQGH� ELU� GL÷HU� LVWLVQD� GD� KHU� ELUL� D\UÕ� RODUDN� HOH� DOÕQDFDN� RODQ�
KHWHURMHQ�VÕUD�HY�GL]LVLGLU��%X�E|O�PH�µFDUSHW¶��NLOLP��DGÕ�YHULOLU��<HUOHúPHQLQ�EX�E|O�P�QGH�
NRQXWODUÕQ�JHOHFHNWHNL�VDKLSOHULQH�LVWHNOHUL�GR÷UXOWXVXQGD�NRQXW�LQúD�HWPH�LPNkQÕ�WDQÕQPÕúWÕU��



��
6DWÕODQ� SDUVHOOHULQ� VDKLSOHUL� \HUOHúPHQLQ� NXUDOODUÕQD� X\XOPDVÕ� ND\GÕ\OD� NHQGL� PLPDUODUÕQÕ�
VHoPH KDNNÕQD�VDKLSWLUOHU��hVW�|OoHN�NXUDOODUÕQD�VDGÕN�NDOÕQDUDN�IDUNOÕ�PLPDUODU�WDUDIÕQGDQ�EX�
EDQW� LoHULVLQGH� ELUELULQGHQ� IDUNOÕ� VÕUD� HYOHU� WDVDUODQÕU�� (YOHULQ� RUWDN� |]HOOLNOHUL� LVH� KHSVLQLQ�
DUND�FHSKHOHULQLQ�VX\OD�RODQ�LOLúNLOHULGLU��%X�NRQXWODU�GDU�FHSKHOHUL��\DQ�\DQD�JHOLú�ELoLPOHUL��
ER\XWODUÕ�YH�VX\OD�RODQ�LOLúNLOHUL�LOH�JHOHQHNVHO�NDQDO�HYOHULQLQ�oD÷GDú�\RUXPODUÕGÕU����

ùHNLO������µ&DUSHW¶��VÕUD�HY�GL]LVL��
%RUQHR� YH� 6SRUHQEXUJ� � \HUOHúPHOHUL�� J�QFHOOHQPLú� +ROODQGD� 0RGHUQL]PL¶QLQ� ULWP� YH�
�VOXSODUÕQÕ� WDúÕ\DQ� \DWD\�� WX÷OD� ELU� :HLVVHQKRI¶PXúFDVÕQD� JDULS� ELU� RUWDP� VXQDU�� .LPOL÷L��
NDUDUOÕ�ELU�úHNLOGH�DUGÕúÕN�RODUDN�WHNUDUODQDQ�ELULPOHU�YH�EX�ELULPOHULQ�ROXúWXUGX÷X�NHVNLQ��G�]�
SHUVSHNWLIOHU�ROXúWXUXU��
+DQV ,EHOLQJV¶LQ� µ6XSHUPRGHUQLVP¶� RODUDN� DGODQGÕUGÕ÷Õ�� ELU� QHYL� µLNLQFL�PRGHUQL]P¶� RODUDN�
NDEXO� HGHELOHFH÷LPL]� +ROODQGD� ND\QDNOÕ� ELU� PLPDUL� \DNODúÕP� EX� \HUOHúPHGHNL� NRQXW�
PLPDULVLQGH� JHQHOOLNOH� KDNLPGLU�� %X� PLPDUL� \DNODúÕP� D]DPL� ELU� oHúLWOHQPH� VD÷ODPD\D�
\|QHOLNWLU��$QFDN� \DSÕODUGDNL� IDUNOÕODúPD\Õ�GÕú�NDEX÷D�P�GDKDOH� HGHUHN�\DUDWPDNWDQ�NDVÕWOÕ�
RODUDN�NDoÕQÕU��%LoLPFLOLNWHQ�X]DN�GXUPD\Õ�\H÷OHU��7HUFLKLQL�G�]J�Q��KHPHQ�KHPHQ�WHN�UHQNOL�
YH WHN� SDUoD�� VDGH�� WHPHO� JHRPHWULN� IRUPODUGDQ� \DQD� NXOODQÕU�� *HQHOOLNOH� NDSDOÕ� YH� \DOÕQ�
FHSKHOHUL�� VHoNLQ� YH� NROD\FD� IDUN� HGLOHELOLU� ROPDODUÕQD� UD÷PHQ� EX� PLPDUL\H� PXWODN� ELU�
DQRQLPOLN� ND]DQGÕUÕU�� 0DO]HPH� VHoLPL�� GHWD\� YH� ELWLúOHUGHNL� KDVVDVL\HW� EX� \DNODúÕPÕ�
GHVWHNOHU�� $QGUH�*HX]H¶QLQ�%RUQHR�$GDVÕ¶QGD� EXOXQDQ�� VÕUD� HYOHUGHQ� ROXúDQ� \HUOHúPHVL� EX�
\DNODúÕPÕQ�L\L�ELU�|UQH÷LGLU���
$PVWHUGDP¶GD� \DSÕODQ� \HQL� WRSOX� NRQXW� DODQÕ� VRQ� G|QHPLQ� |QHPOL�PLPDUL� IDDOL\HWOHULQGHQ�
ELULGLU�� ���� \�]\ÕO� NRQXW� GHQH\LPLQGHQ� QDVÕO� ID\GDODQÕOGÕ÷ÕQD� LOLúNLQ� L\L� ELU� |UQHNWLU�� �����
VRQUDVÕ HOHúWLULOHULQ� �]HULQGH� GXUGX÷X� QRNWDODUGD� o|]�PH� \|QHOLN� DOWHUQDWLIOHULQ� QH� NDGDU�
IDUNOÕODúDELOHFH÷LQL�J|VWHULU��$QFDN�EX�IDUNOÕODúPD��KHUKDQJL�ELU�WXWDUVÕ]OÕ÷D�YH\D�EDúÕERú�ELU�
oR÷XOFXOX÷D� QHGHQ� ROPD]�� )DUNOÕ� WDYÕUODUÕ� EDUÕQGÕUPDNOD� EHUDEHU� EX� \HUOHúPHGHNL� \DSÕODU�
�]HULQGHQ�+ROODQGD¶QÕQ�NHQGL�PRGHUQL]PLQL�\HQLOHPH\L�WHUFLK�HWWL÷LQL�V|\OHPHN�P�PN�QG�U��
<HUOHúPHQLQ� WRSOX�NRQXW�PLPDULVLQH� LOLúNLQ� HQ�|QHPOL� \DQÕ��&RHQHQ¶LQ�.160�$GDVÕ¶QGDNL�
E�\�N�EOR÷XQXQ�YH�*HX]H¶QLQ� IDUNOÕ�PLPDUODUOD� oDOÕúDUDN� WDVDUODGÕ÷Õ�%RUQHR�YH�6SRUHQEXUJ�
�]HULQGH� EXOXQDQ� D]� NDWOÕ� NRQXW� GL]LOHULQLQ� EDUÕQGÕUGÕ÷Õ� ELULP� NRQXW� úHPDODUÕQGDNL� D]DPL�



��
IDUNOÕODúPDGÕU��&RHQHQ�YH�*HX]H�IDUNOÕ�\HUOHúPH�WHNQLNOHULQL�NXOODQDUDN�QLWHOLNOL�WRSOX�NRQXW�
DODQODUÕ�\DUDWPD\Õ�EDúDUÕUODU��

�

ùHNLO ��������%RUQHR�DGDVÕ��]HULQGH�NRQXWODUÕQ�oHúLWOHQLúL��

���� %|O�P�6RQXFX�
øVWDQEXO�ED÷ODPÕQGD�J�Q�P�]�J�QGHOLN�\DúDPÕQGD�ROXúDQ�NRQXW�VRUXQXQD�YHULOHQ�\DQÕW�WHPHO�
RODUDN�LNL�úHNLOGH�ELoLPOHQPHNWHGLU��
%LULQFLVL�NRQXW�EXJ�Q�N�UHVHO� W�NHWLP�N�OW�U�Q�Q�oHUoHYHVLQGH�úHNLOOHQHUHN�PHWD�NRQXPXQD�
LNLQFLO� ELU� GR÷D� ND]DQPÕú�� UHNODP� VWUDWHMLOHULQLQ� DODQÕQD� JLUHUHN� �UHWLOHQ� µNRQXW� PLWRVX¶�
DQODPÕQGD� W�NHWLPH� VRNXOPXúWXU�� %XJ�Q� LoLQ� NRQXW� �UHWLPL�� NHQGLQGHQ� ID]OD� ELU� GR÷DQÕQ�
VDKLEL� J�QFHO� ELU� PLWRORML� PHUWHEHVLQH� \�NVHOWLOPLú� ELU� �U�Q� �UHWLPL� DQODPÕQGD�
JHUoHNOHúPHNWHGLU�� .RQXW� DUWÕN� ELOGL÷LPL]� UHIHUDQVODUÕ\OD� EDUÕQDN�� HY�� \XYD�� \HU�
PHWDIRUODUÕQDQ� VÕ\UÕODUDN� NHQGLQLQ� GÕúÕQGD� ELU� KLND\HQLQ� W�NHWLPL� RODUDN� NXOODQÕOPDNWDGÕU��
g]HOOLNOH� PHWURSROGHNL� G|Q�ú�P�Q� YH� PHNDQ�]DPDQ� VÕNÕúPDVÕQÕQ� \DUDWWÕ÷Õ� W�P� ROXPVX]�
NRúXOODUÕ� NHQGLVLQH� LGHDO� HY� PLWRVXQXQ� WDULIL� LoLQ� oÕNÕú� QRNWDVÕ� RODUDN� NXOODQDQ� W�NHWLP�
NDOÕSODUÕQÕQ�HúOL÷LQGH�EDKoHúHKLUOHU��NRUXQDNOÕ�NRUXQDNVÕ]�VLWHOHU�� úHKLU� LoL� UH]LGDQVODUÕ�� DNÕOOÕ�
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ELQDODU� YH� \HQL� WRSOX� NRQXWODU� \HQL� oD÷ÕQ� LoHULNVL]� WLSRORMLOHUL� KDOLQH� JHOHUHN� µLGHDO� HY�
DSDUWPDQ¶�GDLUHVL�IRUPDWÕQÕQ�\HULQL�DOPÕúWÕU���
.HQW� PHUNH]OHULQGH� \DúDQDQ� G|Q�ú�P�Q� YH� NDWÕODúPDQÕQ� ERúDOWWÕ÷Õ� HNRQRPLN� YH�
DQODPELOLPVHO� ERúOXN� NHQW� LoLQLQ� N�OW�UOHúWLULOPHVL� YH� WXULVWLNOHúWLULOPHVL� G|Q�ú�P�\OH�
GROGXUXOPXú��YH�NHQW�LoLQGH�NRQXWXQ�ELOLQHQ�DQODPODUÕQÕ�]RUOD\DQ��NRQXW�ROPD\DQ�PHNDQODUÕQ�
G|Q�ú�P�\OH�PH\GDQD� JHOHQ� ELU� µWLSRORML¶� �UHWPLúWLU�� �%DQND�� E�UR�� RWHO� JLEL� UHVPL� YH� VLYLO�
\|QHWLP�KL]PHW� ELQDODUÕ�� �PRGHUQ� WRSOXPD� |]J�� ELQDODU�� ELoLP� GH÷LúWLUHUHN�PHJDVWU�NW�UOHU�
RODUDN�G�úH\GH�YH�\DWD\GD��W�P�IRQNVL\RQODUÕ�KDUPDQOD\DUDN�\HQL�PRUIRORMLOHU��UHWPHNWHGLU��
2ILV�� \|QHWLP� YH� RWHO� ELQDODUÕ�� E�Q\HOHULQH� NRQXWODUÕ� NDWDUDN� PHOH]OHúWL÷L� JLEL�� PRGHUQ�
WRSOXPXQ� NXUXFXVX� VDQD\L� \DSÕODUÕ� GD� ELoLP� GLOL� RODUDN� NRQXW� WLSRORMLVLQH� \HQL� YHULOHU�
ROXúWXUPDNWDGÕU�� ³.HQW� LoL´� RODUDN� DGODQGÕUÕODELOHFHN� EX� ELoLP�� NDUúÕVÕQGD� NHQW� GÕúÕ� VLWH�
\DúDQWÕVÕQÕ� GD� NRQXPODQGÕUDFDN� úHNLOGH�� PRGHUQ� NHQWLQ� W�P� LQVDQ� \DSÕODUÕQÕ� HQ� D]ÕQGDQ�
ELoLPVHO RODUDN� NRQXWXQ� ELoLP� GLOLQH� X\DUODPDPÕ]D� LPNDQ� YHUPHNWHGLU�� $UWÕN� NRQXWODU�� ELU�
³DQWHUSR´� ELoLP� GLOLQH� |\N�QH� ELOGL÷L� JLEL�� IDEULND� ELQDVÕ� JLEL� GH� J|]�NHELOPHNWH�� NRQXW�
WRSOXPVDO�DQODP�KDULWDODUÕQGD�GH÷LúLPH�X÷UDPDNWDGÕU��
.RQXW VRUXQXQD�|]HO�VHNW|U�YH�NDPX�P�GDKDOHVL�DQODPÕQGD�YHULOHQ�\DQÕWÕQ�GÕúÕQGD�7�UNL\H¶GH�
NRQXW �UHWLPLQH�YHULOHQ�JHOHQHNVHO�\DQÕWODU�RODUDN�WHNLO��UHWLPOHU��\DS�VDW�YH�JHFH�NRQGXODúPD�
HOEHWWHNL�GHYDP�HWPHNWHGLU��%X�DODQÕQ�LoLQH�JLUHQ�NRQXW��UHWLPL�LoLQ�LVH�EHOLUOH\LFL�RODQ��LGHDO�
NRQXW PLWRVXQXQ� ]DWHQ� ERúDOWÕOPÕú� RODQ� LoHULNOHULQL� GXUXPVDO� LKWL\DoODUÕQD� J|UH�
\RUXPODPDODUÕ���NHQGLOHULQL�EX�ELoLP�GLOLQH�|\N�QHUHN�JHUHNoHOHQGLUPHOHULGLU��
�
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%X oDOÕúPDGD� \DSÕOPDN� LVWHQHQ� PHWURSROGHNL� G|Q�ú�POHUGHQ� KDUHNHWOH� J�QGHOLN� KD\DWÕQ�
G|Q�ú�P�Q��J�QFHO�WHULPOHUOH�DQODPDN��EX�G|Q�ú�P�Q�ROXúWXUGX÷X�NRQXW�VRUXQXQD�øVWDQEXO�
|OoH÷LQGH� YHULOHQ� \DQÕWÕ� DQODPODQGÕUPDN� YH� RODVÕ� EDúND� J�QFHO� \DQÕWODUOD� NÕ\DVODPD\D�
oDOÕúPDNWÕU��(OEHWWHNL�EX�oDOÕúPD�J�QFHO�GXUXPD�GDLU�ELU�SDQRUDPDGDQ�LEDUHWWLU��øVWDQEXO�NHQWL�
,úÕN� YH� *�YHQo¶LQ� GH� EHOLUWWL÷L� JLEL� EDWÕ� WRSOXPODUÕ� NHQWOHULQL� DQODPDN� LoLQ� JHOLúWLULOPLú�
PRGHOOHUOH� DoÕNODQDELOHFHN� ELU� NHQW� GH÷LOGLU�� %X� PRGHOOHU�� GH÷LúLPLQ� LVWLVQD�� LVWLNUDUÕQ� LVH�
QRUP ROGX÷X� WRSOXPODU� LoLQ�JHOLúWLULOPLú�PRGHOOHUGLU��2\VD� øVWDQEXO� V�UHNOL� GH÷LúLP�KDOLQGH�
ELU NHQW��7�UN�WRSOXPX�GD�GLQDPLN�ELU�WRSOXPGXU��
%X LQFHOHPHGHQ�oÕNDQ�VRQXoODUÕ�úX�úHNLOGH�|]HWOHPHN�HWPHN�P�PN�QG�U��

x øVWDQEXO¶GD�NRQXW��UHWLPLQGH� OLEHUDO� LNVLGDWÕQ��\HQL�VHUPD\HQLQ�JHOGL÷L�NRQXPOD�
ELUOLNWH� |]HO� VHNW|U�Q� YH� GHYOHW� P�GDKDOHVLQLQ� PRWWRVXQGD� RUWDNOÕN�
EXOXQPDNWDGÕU��

x %X� PRWWR� NRQXWXQ� N�UHVHO� W�NHWLP� N�OW�U�Q�Q� NDOÕSODUÕQÕQ� HúOL÷LQGH� ³LGHDO� HY�
PLWRVX�³�HúOL÷LQGH�PHWDODúWÕUÕOPDVÕ�YH�VXQXOPDVÕGÕU��

x 0HUNH]L�NHQW�RODUDN� WDULI�HGLOHQ�E|OJHQLQ�NDWÕODúPDVÕ�YH� LGHDO�HY�PLWRVXQD�J|UH�
ERúDOWÕOPDVÕ\OD� ERúDODQ� LGHRORMLN� ED÷ODPÕQ� NHQW� LoLQLQ� ³N�OW�UOHúWLULOPHVL\H´�
GROGXUXOPDVÕ�� NHQW� VWU�NW�U�Q�� \HQL� ELU� G|Q�ú�PH� X÷UDWÕOPDVÕQD�� NRQXWXQ�
]LKLQVHO� KDULWDODUGDNL� ELoLP� GLOLQL� SDUDPSDUoD� HGLFL�� GRNXQGX÷X� KHUúH\L�
PRUIRORMLN� RODUDN� LoHUHQ�� \HQL� ELU� \DúDPD�ELoLPLQLQ� YH� NXOODQÕFÕQÕQ� ROXúPDVÕQD�
VHEHS�ROPDNWDGÕU���

x øGHDO� HY� PLWRVXQX� \HQLGHQ� �UHWHQ� NRQXW� VXQXP� PRGHOL�� NRQXWXQ� ELOGL÷LPL]�
PRUIRORMLOHULQL� DúÕQGÕUPDNWD� YH� ELoLPL� LoHUL÷LQGHQ� YH� LGHDVÕQGDQ� ND\QDNODQDQ�
\HQL�ELU�ELoLP�\DVDVÕ�ROXúWXUPDNWDGÕU��

x øGHDO�HY�PLWRVXQXQ��EXODúÕFÕ�ELU�NDUDNWHUGH�ROXS�GL÷HU�NRQXW� ILNLUOHULQL�NDUúÕVÕQD�
|WHNL� RODUDN� NRQXPODQGÕUÕUNHQ�� |WHNLQLQ� NHQGLVLQL� GH� PHúUXODúWÕUDQ� ELU�
DQODPODQGÕUÕFÕ�KDOLQH�JHOPHNWHGLU��

x 0HWURSROLWDQ� G|Q�ú�PGHQ� IL]LNL� RODUDN� HWNLOHQPHPHNOH� EHUDEHU� ELOLúVHO�
KDULWDODUGD� YH� DQODP� G�Q\DODUÕQGD� \DúDQDQ� G|Q�ú�P� NRQXWXQ� Lo� PHNDQÕQGDQ�
EDúOD\DUDN� \DYDú� \DYDú� GÕúÕQD� GR÷UX� LOHUOHPHNWH� YH� NHQGLOL÷LQGHQ� E�W�Q� NRQXW�
�UHWLPOHULQL� NHQGLVL\OH� LOLúNLOHQLU� KDOH� JHWLUPHNWHGLU�� 6RQXoWD� LGHDO� HY� ELU�PHWD�



��
DQODWÕVÕGÕU��

x %X� GXUXPXQ� X]DQWÕVÕ� RODUDN� NRQXW� PHNDQVDOOÕ÷ÕQGDQ� X]DNODúWÕUÕOPDNWD� YH�
PRGHUQLVW� ELU� SURMHQLQ� X]DQWÕVÕ� ROPDNWDQ�� ELU� WDVDUÕP� GLVLSOLQLQ� KDNLPL\HW�
DODQÕQGDQ�oÕNPDNWDGÕU��.RQXW��UHWLPLQGH�WDVDUÕPFÕ�DNW|UOHU��HYLQ�LGHDO�KDOLQH�GDLU�
ELU� JHUHNoHOHQGLUPHQLQ� YH� ELOJL� DODQÕQÕQ� \DUDWÕOPDVÕQD� KL]PHW� HWPH\H�
EDúODPDNWDGÕUODU��

%X� WDUWÕúPDGDQ� oÕNDQ� VRQXoODUÕ� /HIHEYUH¶LQ� J�QGHOLN� KD\DW� YH� PHNDQ� �UHWLPL� NXUDPODUÕQD�
J|UH� YH� GD\DQGÕUDUDN� LQFHOHPHQLQ� VHEHEL�� /HIHEYUH¶LQ� RUWD\D� DWWÕ÷Õ� KHU� |]QHQLQ� úX� \DGD� EX�
úHNLOGH� NHQGL� PHNDQÕQ� �UHWPHGLNoH� NHQGLQL� JHUoHNOHúWLUHPH\HFH÷L� LGGLDVÕGÕU�� øVWDQEXO�
|]HOLQGH� NRQXW� VRUXQXQD� YHULOHQ� \DQÕWWD� /HIHEYUH¶LQ� WHRULVL� DoÕVÕQGDQ� oDUSÕFÕ� LNL� QRNWD�
EXOXQPDNWDGÕU�� %LULQFLVL� W�NHWLP� LGHRORMLVL� WDUDIÕQGDQ� EHOLUOHQHQ� NRQXWXQ�� J�QGHOLN� KD\DWÕQ�
ULWLPOHULQGHQ� NDoÕú� QRNWDVÕ� DPDFÕ\OD� W�NHWLOPHVL�� GROD\ÕVÕ\OD� KHQ�]� |]J�UOHúLP� DODQÕ�
NDUDNWHULQL�ND]DQDPDPDVÕGÕU��øNLQFLVL�LVH�ELULQFL�VHEHSWHQ�GROD\Õ�NRQXWXQ�KHQ�]��ELU�PHNDQÕQ�
±GROD\ÕVÕ\OD� ELU� |]QHQLQ�� JHUoHNOHúWL÷L� ER\XWX� RODUDN� WHPVLOL� PHNDQ� ER\XWXQD� \DQL�
NXOODQÕFÕQÕQ� GHIRUPDV\RQODUÕ\OD� DPDFÕQGDQ� VDSDQ�� úHNLO� GH÷LúWLUHQ� \DúDQPÕúOÕN� ER\XWXQD�
JHoHPHPLú�ROPDVÕGÕU��%XUDGDNL�NRQXPX�GD�ELULFLNOHúWLUHQ�ER\XW�EXGXU��/HIHEYUH¶LQ�PHNDQÕQ�
KHQ�]�SODQODPDFÕ�VDWÕFÕ�WDUDIÕQGDQ�WHPVLO�RODUDN�VXQXOGX÷X�VLPJHVHO�G�]OHPGH��\DQL�LGHDO�HY�
PLWRVX HYUHVLQGH� W�NHWLFL� WDUDIÕQGDQ� HQ� JHUoHN� RODUDN� \DúDQPDVÕGÕU�� ,úÕN� YH� *�YHQo¶LQ�
EHOLUWWLNOHUL�JLEL�EX�WDEOR�GXUXPD�GDLU�ELU�GH÷HUOHQGLUPHGLU��/HIHEYUH¶LQ�NXUDPÕQÕQ�VRQXoODUÕ�
EHONL�GH�KHQ�]�JHOPHPLúWLU��
�
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$GRUQR� 7�:����������³0LQLPD�0RUDOLD´��dHY��2��.RoDN��$��'R÷XNDQ��0HWLV�<D\ÕQODUÕ�������� ,VWDQEXO��
$GRUQR� 7�:����������³7KH�&XOWXUH�,QGXVWU\´��5RXWOHGJH��1HZ�<RUN��
$GRUQR� 7�� :��� +RUNKHÕPHU�� 0�� �������� ³$\GÕQODQPDQÕQ� 'L\DOHNWL÷L� ,´�� dHY�� 2�� g]�J�O��.DEDOFÕ�<D\ÕQHYL��øVWDQEXO��
$KÕVND��0�����������³0HWURSRO�YH�.RUNX´��'HIWHU��������������
$NVR\�� $��� 5RELQV�� .��� ��������� ³0RGHUQL]P� YH� %LQ\ÕO�� øVWDQEXO¶GD� 0HNDQOD� øPWLKDQ´��%LULNLP��������������
$QGHUVRQ��%�����������³+D\DOL�&HPDDWOHU´��dHY��ø��6DYDúÕU��0HWLV�<D\ÕQODUÕ��,VWDQEXO��
$UVODQWXQDOÕ��0�����������³øOHWLúLP�dD÷Õ´��'HIWHU������������
$\DWD�� 6��� �������� ³.HQWVHO� 2UWD� 6ÕQÕI� $LOHOHUGH� 6WDW�� <DUÕúPDVÕ� YH� 6DORQ� .XOODQÕPÕ´��7RSOXP�YH�%LOLP������
%DFKHODUG��*����������³0HNkQÕQ�3RHWLNDVÕ���dHY��$��'HUPDQ��.HVLW�<D\ÕQFÕOÕN��øVWDQEXO��
%DOL��5�����������³dÕOJÕQ�.DODEDOÕNWDQ�8]DN���´�%LULNLP���������������
%DUWKHV��5����������³0\WKRORJLHV���+LOO�DQG�:DQJ��1HZ�<RUN��
%DXGULOODUG��-����������³)RU�D�&ULWLTXH�RI�WKH�3ROLWLFDO�(FRQRP\�RI�WKH�6LJQ���7HORV��6W�/RXLV��
%HQMDPLQ��:����������³3DVDMODU���dHY��$��&HPDO��<DSÕ�.UHGL�<D\ÕQODUÕ��øVWDQEXO��
%HUPDQ�� 0�� �������� ³.DWÕ� 2ODQ� +HUúH\� %XKDUODúÕ\RU��� dHY�� h�� $OWX÷�� %�� 3HNHU�� øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO��
%LOJLQ�� ø��� �������� ³.RQXW� hUHWLPL´� %DúOÕNOÕ� <�NVHN� /LVDQV� 'HUVL�� <D\ÕQODQPDPÕú� 1RWODU��øVWDQEXO���
%LQJ|O��g�����������0RGHUQOHúPH�YH�.RQXW�0LPDULVL��(QG�VWUL�'HYULPLQGHQ�6RQUD�%DUÕQPD�.�OW�U�Q�Q�'H÷LúLPL��<�NVHN�/LVDQV�7H]L��06h�)HQ�%LOLPOHUL�(QVWLW�V���\D\ÕPODQPDPÕú����
dDEXNOX��<����������³6RNDN�YH�(Y´��%LULNLP��������������
)ULWK��6�����������7KH�*RRG��7KH�%DG��DQG�7KH�,QGLIIHUHQW��'HIHQGLQJ�3RSXODU�&XOWXUH�IURP�WKH 3RSXOLVWV��� LoLQGH� ³$� &XOWXUDO� 6WXGLHV� 5HDGHU�� +LVWRU\�� 7KHRU\�� 3UDFWLFH´�� �HG�� -HVVLFD��0XQQV	*LWD�5DMDQ��/RQJPDQ��/RQGRQ��
+DEHUPDV��-����������³0RGHUQOLN��7DPDPODQPDPÕú�%LU�3URMH´��dHY��*��1DOLú��=HND��1���GHU���3RVWPRGHUQL]P��.Õ\Õ�<D\ÕQODUÕ��øVWDQEXO���������
+DOO��6��YH�:KDQQHO��3����������³7KH�3RSXODU�$UWV´��/RQGRQ��+XWFKLQVRQ��
+DUYH\��'����������³3RVWPRGHUQOL÷LQ�'XUXPX´��dHY��6��6DYUDQ��0HWLV�<D\ÕQODUÕ��øVWDQEXO��
+HLGHJJHU��0����������³.HQWLQ�)HOVHIHVL´��&RJLWR����������
,úÕN�� 2��� *�YHQo�� 0�� �������� ³øVWDQEXO¶X� 2NXPDN�� 6WDW��.RQXW� 0�ONL\HWL� )DUNOÕODúPDVÕQD�øOLúNLQ�%LU�d|]�POHPH�'HQHPHVL´��7RSOXP�YH�%LOLP�����������
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-DFREV��-����������³7KH�'HDWK�DQG�/LIH�RI�*UHDW�$PHULFDQ�&LWLHV´��3HQJXLQ��/RQGRQ��
.H\GHU��d����������³8OXVDO�'HYOHWLQ�.UL]L´��'HIWHU������������
.RoDN� 2����������³0RGHUQL]P�YH�3RVWPRGHUQL]P´��'HIWHU������������
.ULVWHYD��-�����������³6RPHWKLQJ�7R�%H�6FDUHG�2I��3RZHUV�2I�+RUURU´��&ROXPELD�8QLYHUVLW\�3UHVV�
/HIHEYUH��+����������³7KH�3URGXFWLRQ�RI�6SDFH´��%ODFNZHOO�3XEOLVKHUV��2[IRUG��
/HIHEYUH��+��� ������� ³0RGHUQ�'�Q\DGD�*�QGHOLN�+D\DW´��dHY�� ,�*�UE�]��0HWLV�<D\ÕQODUÕ��,VWDQEXO��
/H\��'����������³$UWLVWV��$HVWKHWLFLVDWLRQ�DQG�WKH�)LHOG�RI�*HQWULILFDWLRQ´��8UEDQ�6WXGLHV����������������
0DQGHO� (����������³/DWH�&DSLWDOLVP´��/RQGUD��
0XNHUML�� &�� YH� 0�� 6FKXGVRQ� �HG��� ������� ³5HWKLQNLQJ� 3RSXODU� &XOWXUH�� &RQWHPSRUDU\�3HUVSHFWLYHV�LQ�&XOWXUDO�6WXGLHV´��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��/RV�$QJHOHV��
0XWOX��(�����������³3RS�OHU�.�OW�U��(OHúWLUPHN´��'R÷X�%DWÕ������������
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