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7�UNL\H¶GH� KDOÕ�NLOLP� VDQDWÕQGD� NXOODQÕODQ� GDPJDODU� JHQHOGH�$QDGROX¶GDNL�
7�UNOHUGHQ�|QFHNL�KDONODUOD�LOLúNLOHQGLULOHUHN�DoÕNODQPDNWDGÕU��%D]Õ�HVHUOHUGH�GH�
$V\D�7�UNOHUL\OH�ED÷ODUÕ�NXUXOPD\D�oDOÕúÕOVD�GD�\HWHUOL�ROGXNODUÕ�V|\OHQHPH]��

'LO�N�OW�U��JHQo�NXúDNODUD� WDúÕ\DQ�HQ�|QHPOL�DUDoODUÕQ�EDúÕQGD�JHOPHNWHGLU��
)DNDW�GLO�GHQGL÷LQGH�DNOÕPÕ]D�JHOHQ�KkNLP�DQOD\Õú��³OLQJXLVWLN´WLU��2\VD�HWQRJUD¿N�
HVHUOHU� YH� RQODUÕQ� �]HULQGHNL� GDPJDODUGD� ³J|UVHO� GLO´GLU��$QFDN� �ONHPL]GH� EX�
NRQX�|QHPOL�|Oo�GH�LKPDO�HGLOPLúWLU��

'�Q\DGD�EXOXQDQ�HQ�HVNL�KDOÕ�NLOLP�|UQHNOHUL�7�UN�FR÷UDI\DVÕQGD�EXOXQGX÷X�
KDOGH� RQODU� )DUV� N�OW�U�\OH� L]DK� HGLOPH\H� oDOÕúPDNWDGÕU�� 'L÷HU� \DQGDQ� ED]Õ�
oDOÕúPDODUGD� GD�7�UNL\H¶GH� NXOODQÕODQ� KDOÕ�NLOLPOHUGHNL� GDPJDODU�$KODWOÕEHO� YH�
dDWDOK|\�N¶GH�EXOXQDQ�DQD�WDQUÕoDODUOD�LOLúNLOHQGLULOPHNWHGLU��

%X� ELOGLULGH� (GLUQH¶GHQ� $OWD\ODUD� NDGDU� RODQ� ELU� VDKDGD� \DSWÕ÷ÕPÕ]� DODQ�
oDOÕúPDODUÕQGDQ� KDUHNHWOH� 7�UNL\H¶GHNL� KDOÕ�NLOLPOHUGH� NXOODQÕODQ� GDPJDODUÕQ�
WDULKL� ND\QDNODUÕ�� N�OW�U� WDULKLQGHNL� \HUL�� NDUúÕODúWÕUPDOÕ� YH� N�OW�U� VRV\RORML�
DoÕVÕQGDQ�WDUWÕúÕODFDNWÕU�

$QDKWDU�.HOLPHOHU��'DPJD��VHPERO��J|UVHO�GLO��7�UN�VDQDWÕ��KDOÕ��NLOLP�

$%675$&7

7KH� +LVWRU\� RI� &DUSHW�5XJ� LQ� 7HUPV� RI� &XOWXUH� 6RFLRORJ\� DQG� WKH�
/DQJXDJH�RI�0RWLIV�%UDQG��'DPJD��LQ�(WKQRJUDSKLF�:RUNV
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7KRXJK�WKH�HDUOLHVW�W\SHV�RI�FDUSHW�UXJ�ZHUH�GLVFRYHUHG�LQ�7XUNLVK�JHRJUDSK\��
WKH\�DUH�H[SODLQHG�ZLWK�3HUVLDQ�&XOWXUH��2Q�WKH�RWKHU�KDQG��DOVR�LQ�VRPH�ZRUNV��WKH�
PRWLIV�EUDQG��GDPJD��XVHG�LQ�FDUSHW�UXJ�LQ�7XUNH\�DUH�DVVRFLDWHG�ZLWK�JRGGHVVHV�
LQ�$KODWOÕEHO�DQG�&DWDOKR\XN�

7KLV�SDSHU�ZLOO�GLVFXVV�WKH�KLVWRULFDO�VRXUFHV�RI�PRWLIV�EUDQG�XVHG�LQ�FDUSHW�UXJ�
LQ�7XUNH\��EDVHG�RQ�RXU�UHVHDUFK��IURP�(GLUQH��$GULRQRSOH��WR�$OWDL�0RXQWDLQV�LQ�
$VLDQ�WHUP�RI�WKHLU�LPSRUWDQFH�LQ�FXOWXUDO�KLVWRU\��DQG�FRPSDUDWLYH�DQG�FXOWXUDO�
VRFLRORJ\�

.H\�:RUGV��0RWLIV�EUDQG��GDPJD���V\PERO��GDPJD���YLVXDO�ODQJXDJH��7XUNLVK�
DUW��FDUSHW��UXJ�

*ø5øù

%LOLQGL÷L� JLEL� 7�UNL\H¶GH� KDOÕ�NLOLP� VDQDWÕQGD� NXOODQÕODQ� GDPJDODU� JHQHOGH�
$QDGROX¶GDNL�7�UNOHUGHQ�|QFHNL�KDONODUOD�LOLúNLOHQGLULOHUHN�DoÕNODQPDNWDGÕU��%D]Õ�
HVHUOHUGH�RQODUÕQ�$V\D�7�UNOHUL\OH�ED÷ODUÕ�NXUXOPD\D�oDOÕúÕOVD�GD�SHN�GH�\HWHUOL�
ROGXNODUÕ� V|\OHQHPH]�� %X� NRQXGD� NL� HQ� |QHPOL� KDWDODUGDQ� ELUL� GH� 7�UNL\H¶GH�
NXOODQÕODQ�GDPJDODUÕQ�DGODQGÕUÕOPDODUÕ�YH�DQODPODQGÕUÕOPDODUÕ�VRUXQXGXU�

� 0HVHOD� ED]Õ� LVLPOHUL� VD\DFDN� ROXUVDN�� ³HOLEHOLQGH´�� ³EHUHNHW´�� ³LQVDQ´��
³VDoED÷Õ´�� ³NRoER\QX]X´�� ³N�SH´�� ³VDQGÕNOÕ´�� ³DúN� YH� ELUOHúLP´�� ³\ÕOGÕ]´��
³VX\ROX´�� ³SÕWUDN´�� ³KDo´� YE�� %X� LVLPOHQGLUPHOHULQ� E�\�N� ELU� oR÷XQOX÷X�
\DNÕúWÕUPD� YH� ELU� \HUGH� NXOODQÕODQ� LVLPOHQGLUPHQLQ� 7�UNL\H� JHQHOLQGH� GH� D\QÕ�
ROGX÷X�úHNOLQGHNL�]RUODPDODUGDQ�PH\GDQD�JHOPHNWHGLU��'L÷HU�\DQGDQ�³HOLEHOLQGH´�
RODUDN� LVLPOHQGLULOHQ� ED]Õ� GDPJDODUÕQ� ³NRoER\QX]X´� YH\D� ³EHUHNHW´� RODUDN�
LVLPOHQGLULOHQ�ED]Õ�GDPJDODUGDQ�QDVÕO�YH�QHGHQ�IDUNÕ�LVLPOH�DQODWÕOGÕ÷Õ�DoÕNODQPD\D�
PXKWDoWÕU��%X�|UQHNOHU�LVWHGL÷LPL]�NDGDU�oR÷DOWÕODELOLU�

7�UNL\H¶GHNL� LVLPOHQGLUPHOHUGHQ� ³KDo´� GDPJDVÕ� $V\D� 7�UNOHULQGH� GH�
NXOODQÕOPDNWD�ROXS�JHQHOGH�³G�Q\D´\Õ��³\ÕOGÕ]´�³J�O´���³EHUHNHW��NRoERQX]X��
HOLEHOLQGH´��NRoER\QX]X�NRoXQ�EDúÕ�LQH÷LQ�EDúÕ��XPD\�HQH��J�QHú��NR\XQXQ�
ER\QX]X��JH\L÷LQ�ER\QX]X��³VX\ROX´�³N|SH÷LQ�NX\UX÷X´��³ODOH´�GDPJDVÕ� LVH�
³NDUWDO��NXUED÷DQÕQ�D\D÷Õ��\DUDVD´��³LQVDQ´��LQVDQ��NDSOXPED÷D�YE��úHNOLQGH�
DGODQGÕUÕOPDNWDGÕU��2�KkOGH�QH�\DSÕOPDOÕGÕU"�

7�UNL\H¶GH�NXOODQÕODQ�GDPJDODUÕQ�KHU�úH\GHQ�|QFH�WDULKL�ND\QDNODUÕQÕQ�WHVSLW�
HGLOPHOHUL�N�OW�U� WDULKL�DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOLGLU��%XQXQOD�EHUDEHU�GXUXP�
WHVSLWLQGHQ� |QFH� GDPJDODUÕQ� LVLPOHQGLULOPHOHUL� YH� DQODPODQGÕUÕOPDODUÕ� GD� VRQ�
GHUHFH�VDNÕQFDOÕGÕU��d�QN��ED]HQ�\DSÕODQ�KDWDODUÕ�G�]HOWPHN�\HQL�DUDúWÕUPDODUGDQ�
oRN�GDKD�]RU�ROPDNWDGÕU��%X�QHGHQOH�NRQX�KDNNÕQGD�oDOÕúDQ�LQVDQODU�P�PN�QVH�
EHUDEHU�oDOÕúPDOÕ�\D�GD�NDUúÕODúWÕUPDOÕ�oDOÕúPDODU�\DSPDOÕGÕU�
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.�OW�U�6RV\RORMLVL

6RV\DO� ELOLPOHUGH�NDYUDPODU� HVDVWÕU��%X�QHGHQOH� ELU� EDNÕPD� VRV\DO� ELOLPOHU��
NDYUDPODUOD� GDQV� HGLOHQ� ELU� VDKQHGLU� GHQLOHELOLU�� 'ROD\ÕVÕ\OD� KHU� \|Q�\OH�
VRV\DO�JUXSODUOD�LOJLOL�RODQ�YH�����\�]\ÕOGD�oRN�NRQXúXODFD÷D�EHQ]H\HQ�³N�OW�U�
VRV\RORMLVL´�NDYUDPÕQÕQ�oHúLWOL�\RUXPXQXQ�\DSÕOPDVÕ�JHUHNPH]�PL"�(÷HU�VRV\DO�
JUXSODU� YH� PLOOHWOHU� EXQX� EDúDUDPD]ODUVD�� KHU� FR÷UDIv� oHYUHGH� J|U�OHQ� N�o�N�
N�OW�U� Q�DQVODUÕ�� |QHPOL� VÕNÕQWÕODUÕQ� ND\QD÷ÕQÕ� ROXúWXUDFD÷D� EHQ]L\RU�� $\UÕFD�
VRV\DO�JUXSODUÕ�YH�PLOOHWOHUL��LoLQGH�EXOXQGX÷XPX]�\�]\ÕOD�NDGDU��GLQv��HNRQRPLN��
VL\DVL��WDULKv��FR÷UDIv�YE��IDNW|UOHU��D\QÕ�NLPOLNOH�ELU�DUDGD�ROPDODUÕQÕ�VD÷ODPÕúWÕU��
$QFDN� VRV\R�N�OW�UHO� KD\DWÕQ� oRN� NRPSOHNV� ELU� \DSÕ\D� G|Q�úPHVL�� LQVDQODUÕQ�
EHNOHQWL�YH�LGHDOOHULQGHNL�\HQL�ROXúXPODU��EXQGDQ�E|\OH�EX�IDNW|UOHULQ�WHN�EDúÕQD�
\D� GD� ELUNDoÕQÕQ� ELUOLNWH� \HWHUOL� RODPD\DFD÷ÕQÕ� J|VWHUPHNWHGLU�� øúWH� EX� QHGHQOH�
VRV\DO� ELOLPFLOHU�� N�OW�U� VRV\RORMLVL� NDYUDPÕ� oHUoHYHVLQGH� VRV\DO� JUXSODUÕQ� YH�
YH\D�PLOOHWOHULQ�VRV\DO�\DSÕ�|]HOOLNOHULQL�\HQLGHQ�GH÷HUOHQGLUPHN�]RUXQGDGÕUODU��
%XQXQ� LoLQ� VRV\RORJODU� |]HOOLNOH� X\JXODPD\D� \|QHOLN� oDOÕúPDODUGD� DQWURSRORML��
KDON�ELOLPL��PLWRORML� YH� WDULK�ELOJLOHULQH�EDúYXUPDN� ]RUXQGDGÕUODU��%X�GXUXPGD�
VRV\RORMLQLQ� ELU� DOW� GDOÕ� RODUDN�� ³N�OW�U� VRV\RORMLVL´� DGÕQGD� \HQL� ELU� LOLP� DODQÕ�
NDUúÕPÕ]D�oÕNPDNWDGÕU�

%LOLQGL÷L� JLEL� 7�UNL\H¶GH� VRV\RORML\H� JLULú� NLWDSODUÕQGD�� VRV\RORML� oHúLWOL� DOW�
GDOODUD� D\UÕOPÕúWÕU�� )DNDW� ELOJLOHULPL]H� J|UH� EX� oDOÕúPDODUÕQ� KLoELULQGH� N�OW�U�
VRV\RORMLVLQGHQ�EDKVHGLOPHPLúWLU��$\UÕFD��ONHPL]GH�VRV\DO�ELOLPFLOHU�WDUDIÕQGDQ�
N�OW�U� VRV\RORMLVL\OH� LOJLOL� \DSÕODQ� oDOÕúPDODUGD� GD� D\QÕ� GXUXP� V|]� NRQXVXGXU��
6DGHFH�(UHQ�YH�.�o�N�WDUDIÕQGDQ�\D]ÕODQ�ELUHU�PDNDOHGH��N�OW�U�VRV\RORMLVL�PDNDOH�
EDúOÕ÷Õ�RODUDN�NXOODQÕOPÕú��N�OW�U� VRV\RORMLVLQLQ�QH�ROXS��QH�ROPDGÕ÷Õ�KDNNÕQGD��
PDNDOHOHULQ� LoLQGH� ELU� WHN� F�POH� GDKL� ]LNUHGLOPHPLúWLU� �(UHQ�� ������� 6DGHFH�
³6RV\RORML�.|\� 6RV\RORMLVL´� LOH� LOJLOL� ELU� GRNWRUD� WH]LQGH�� VRV\RORMLN� DoÕGDQ�
N�o�N�WRSOXPODUÕQ��EHOLUOL�|UI�YH�kGHWOHULQL�LQFHOH\HQ��VDKD�oDOÕúPDODUÕQÕ�³N�OW�U�
VRV\RORMLVL�RODUDN�DGODQGÕUPDN�\DQOÕú�ROPD]�´��.�o�N��������GHQLOPHNWHGLU��$\UÕFD�
ELU�WHUF�PH�HVHUGH�³E�U�QG�÷��HQ�VRQ�YH�HQ�DWDN�ELoLPOHUL\OH�N�OW�U�VRV\RORMLVL�
oRN�IDUNOÕ�LOJL�YH�\|QWHPOHULQ�ELU�\DNÕQODúPDVÕ�YH�ND\QDúPDVÕ��FRQYHUJHQFH��RODUDN�
J|U�OPHOLGLU����.�OW�U�VRV\RORMLVL�ELUL�JHQHO�WRSOXPVDO�G�ú�QFHGH�YH�VRQUDODUÕ�|]HO�
RODUDN� VRV\RORMLGH�� GL÷HUL� N�OW�U� WDULKL� YH� DQDOL]LQGH� ROPDN� �]HUH�� EHOLUJLQ� ELU�
úHNLOGH�J|]OHQHQ�LNL�DQD�H÷LOLPLQ�ELU�ND\QDúPDVÕ��ELU�DoÕGDQ�GD�G|Q�ú�P��RODUDN�
J|U�OHELOLU´��*H]JLQ������������GHQPLúWLU��<DEDQFÕ�GLOGHQ�oHYULOLS�G�]HQOHQHQ�ELU�
³.�OW�U�6|]O�÷�´QGH��N�OW�U�VRV\RORMLVLQLQ�³PDGGHFL�N�OW�U�NXUDPÕ´QD�GD\DQGÕ÷Õ�
EHOLUWLOHUHN��N�OW�UHO�V�UHFL��RQXQ�|]HOOL÷LQL�YH�LOLúNLOHULQL�LQFHOH\HQ�³PDGGHFL�ELU�
WRSOXP�ELOLP�GDOÕ´�� úHNOLQGH� WDQÕPODPÕúWÕU� �dDOÕúODU�� �������%XUD\D�NDGDU� LIDGH�
HGLOHQ� ELOJLOHUGHQ� KDUHNHW� HWWL÷LPL]GH� ³N�OW�U� VRV\RORMLVL´� NDYUDPÕQÕQ� \HQLGHQ�
WDQÕPODQPDVÕ�ELU�]DUXUHW�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�ED÷ODPGD�ELU�VRV\DO�
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JUXSWDNL� |UI�kGHW�� JHOHQHN�J|UHQHN�� PDGGv� XQVXUODU�� GLQv� IDDOL\HWOHU�� E�\��� PLW�
LOH�oHúLWOL�ULW�HOOHU��DLOH��HYOLOLN�NXUXPODUÕ�JLEL�VRV\DO�KD\DWÕ�ROXúWXUDQ�YE��VRV\R�
N�OW�UHO� IDDOL\HWOHULQ� WDULK�� PLWRORML�� DQWURSRORML� YH� KDON� ELOLPL� ELOJLVL� GLNNDWH�
DOÕQDUDN��VRV\RORML�PHUNH]LQGH�GH÷HUOHQGLULOLS�\RUXPODQPDVÕQD��N�OW�U�VRV\RORMLVL�
GHQLU��

+DOÕ�.LOLP�6DQDWÕ�1LoLQ�gQHPOLGLU"

+DOÕ�NLOLP� WDULKL� YH� N�OW�U�� 7�UN� VRV\DO� ELOLPFLOHULQFH� \HWHUOL� G�]H\GH�
DUDúWÕUÕOPÕú�GH÷LOGLU��g]HOOLNOH�NRQX�DPDW|U�DUDúWÕUPDFÕODU�\D�GD�KDON�ELOLPFLOHU�
WDUDIÕQGDQ� JHQHOGH� WDVYLU� úHNOLQGH� YH\D� ELU� úHKLU�E|OJH� HVDV� DOÕQDUDN� N�OW�U�
WDULKLQGHNL�\HUL�GLNNDWH�DOÕQPDGDQ�LQFHOHQPLúWLU��$QFDN�ED]Õ�|QHPOL�VD\ÕODELOHFHN�
oDOÕúPDODU�ROVD�GD�RQODUGD�GD�NDUúÕODúWÕUPD�WHNQL÷L�NXOODQÕOPDPÕúWÕU��

%D]Õ�YDOLOLNOHUFH�KD]ÕUODQDQ�NLWDSODUGD�EX�NRQX�KDNNÕQGD�EROFD�ELOJL�EXOPDN�
P�PN�QG�U�� 0HVHOD� +DNNDUL� 9DOLOL÷L¶QFH� KD]ÕUODQDQ� ELU� HVHUGH� ³+DNNDUL�
\|UHVLQGH�GRNXQDQ� NLOLPOHU� RQX�GRNX\DQ�ER\XQ� YH�DúLUHWLQ� DGÕQÕ� DOÕU��%HOOL� ELU�
DúLUHWLQ� DGÕQÕ� DODQ� NLOLP� ELU� EDúND� DúLUHW� WDUDIÕQGDQ� GRNXQVD� ELOH� LON� GRNX\DQ�
DúLUHWLQ�DGÕ\OD�DQÕOÕU��-LUNL��+HUNL�JLEL�DúLUHW�DGÕ\OD�GRNXQGX÷X�JLEL�NLúL�LVPL\OH�GH�
GRNXQPDNWDGÕU��*�OKDQLIH��*�OVDU\D�JLEL��%D]HQ�GH�NLOLPH�LúOHQHQ�GHVHQOHUH�J|UH�
LVLP�DOÕU��*�OKH]DU��*�OJHYHU��/�OHSHU�JLEL�´��<D]DU�YH�WDULK�\RN������GHQPLúWLU��

$\QÕ�PDQWÕN��ùÕUQDN�YDOLOL÷L�WDUDIÕQGDQ�KD]ÕUODQDQ�EURú�UGH�GH�J|U�OPHNWHGLU��
%XUDGD� VDGHFH� ³*�OVDU\D´� DGÕ� ³*�OVDUL\H´�� ³-LUNL´� LVH� ³-LUNDQ´� RODUDN�
]LNUHGLOPLúWLU�� %HQ]HUL� DQOD\ÕúODUÕ�7�UNL\H¶GH� EX� NRQXGD� \DSÕODQ� DUDúWÕUPDODUÕQ�
KHPHQ� KHSVLQGH� J|UPHN�P�PN�QG�U�� +HU� LNL� HVHUGH� GH� ³*�OVDUL\H�*�OVD\UD´�
GDPJDVÕ�LoLQ�³EX�PRWLI�6DUL\H�LVLPOL�ELU�ED\DQ�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�LoLQ�DGÕQD�
L]DIHWHQ�EX�LVLPOH�DQÕOPÕúWÕU´��<D]DUÕ�\RN��������LIDGHVL�NXOODQÕOPÕúWÕU��

%D]Õ�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�GD�KDOÕ�YH�NLOLPFLOL÷LQ�³.�UWOHUH�|]J�´�ROGX÷XQX�
\D]PDNWDGÕUODU��0HVHOD�%HQGHU�� úXQODUÕ�\D]DU�� ³7DQÕQPÕú�KDOÕ�ELOJLQOHUL�GH�KDOÕ�
YH�NLOLP�GRNXPDFÕ÷ÕQÕQ�.�UWOHU� WDUDIÕQGDQ� LFDW�HGLOGL÷LQL��EX�VDQDWÕQ�VRQUDGDQ�
RUWD\D�oÕNDQ�øUDQOÕODUOD�7�UNOHULQ�.�UWOHUGHQ�|÷UHQGLNOHULQL�|QH�V�UPHNWHGLUOHU«�
+DOÕ�YH�NLOLPLQ�YDWDQÕ�=D÷URV�\|UHVLQGH��øON�G|QHPOHUGH�.�UWOHU�0H]RSRWDP\D¶QÕQ�
VD]OÕN� E|OJHOHULQGHQ� NHVLS� LúOHGLNOHUL� VD]ODUOD� LON� GRNXPD� |UQHNOHULQL� \HUOHUH�
VHUGLOHU��$QFDN�DWÕQ�HKOLOHúWLULOPHVLQGHQ�VRQUD�D\QÕ�KDON�\�Q�QGHQ�\DSÕOPÕú�NHoH�
VDQDWÕQÕ�\DUDWWÕ�´��%HQGHU����������������

%LOLQGL÷L� JLEL� DWÕQ� 7�UNOHU� WDUDIÕQGDQ� HKOLOHúWLULOGL÷L� NRQX� KDNÕQGD� oDOÕúDQ�
G�Q\D� WDULKoLOHUL� WDUDIÕQGDQ� NDEXO� HGLOPHNWHGLU�� $\UÕFD� ELOLQGL÷L� �]HUH� DWÕQ�
GH÷LO� NR\XQXQ� YH� W�UOHULQLQ� \�Q�� ROXU��$\UÕFD�%HQGHU¶LQ� \D]GÕNODUÕQD� NRQXQXQ�
X]PDQODUÕQD�DWÕÀDU�\DSÕODUDN�DúD÷ÕGD�FHYDS�YHULOGL÷L�LoLQ�EXUDGD�LNLQFL�ELU�WHNUDU�
\DSPD\Õ�JHUHN�EXOPDGÕN�

.�OW�U� %DNDQOÕ÷Õ� WDUDIÕQGDQ� \D\ÕPODQDQ� *�UDQ� (UEHN� YH� 0LQH� (UEHN�
WDUDIÕQGDQ�\D]ÕODQ�HVHUOHUGH��7�UNL\H¶GHNL�KDOÕ�NLOLPOHUH�NLPOLN�YHUHQ�GDPJDODU�
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$QDGROX¶GD�\DúDPÕú�WDULK�|QFHVL�KDNODUOD�LOLúNL�NXUXODUDN�DQODWÕOPDNWDGÕU��0HVHOD�
KHU��o�HVHUGH�GH�\XNDUÕGD� V|]�NRQXVX�RODQ�³*�VD\UD�*�OVD\UH´QLQ�GRNXGX÷X�
GDPJD��$QDGROX¶GD� \D\JÕQ� NXOODQÕODQ� DGÕ\OD� ³(OLEHOLQGH´� RODUDN� DGODQGÕUÕOPÕú�
ROXS� dDWDOK|\�N�� $KODWOÕEHO�� +DFÕODU� ND]ÕODUÕQGD� EXOXQDQ� ³$QDWDQUÕoD´GDQ�
ND\QDNODQGÕ÷Õ�ú|\OH�\D]ÕOPDNWDGÕU��³$QDGROX�NLOLP�YH�KDOÕ�GRNXPD�WHNQLNOHULQGH�
NDUúÕPÕ]D� oÕNDQ� ³HOLEHOLQGH� PRWL¿´� EX� KH\NHOFLNOHUH� EHQ]HU� IRUPGDGÕU��
'RNXPDODUGDNL� W�P� PRWLÀHU� NDGÕQÕQ� N�OW�UHO� ELULNLPLQLQ� ELU� \DQVÕPDVÕGÕU�´�
�(UEHN���������������������

(DJOHWRQ� LVH� \D]GÕ÷Õ� ELU� HVHUGH�� 7�UNL\H¶GHNL� KDOÕ�NLOLPOHUGHNL� GDPJDODUÕ��
³.�UW� GDPJDODUÕ´� RODUDN� LIDGH� HWPLúWLU� �(DJOHWRQ�� �������$\QÕ� DQOD\ÕúÕ� ELUoRN�
%DWÕOÕ�DUDúWÕUPDFÕQÕQ�HVHUOHULQGH�GH�J|UPHN�P�PN�QG�U��%X�NRQXGD�ELOJLVD\DUGD�
XIDN�ELU�DUDúWÕUPD�\DSPDN�\HWHUOLGLU�

7�UNL\H� YH� oHúLWOL� \HUOHUGH� GRNXQDQ� KDOÕ�NLOLPOHUGHNL� GDPJDODU�� \|UHVHO�
NDOÕQGÕ÷Õ��\DQL�NDUúÕODúWÕUPDOÕ�oDOÕúPDODU�\DSÕOPDGÕ÷Õ�LoLQ�oRN�]RUODPD�ELU�PDQWÕN�
YH�oL]LPOH�GDPJDODU�³$QDWDQUÕoD´�LOH�\D�GD�.�UWOHUL�7�UNOHUGHQ�IDUNOÕ�G�ú�QPHQLQ�
JHWLUGL÷L�DQOD\ÕúOD�L]DK�HGLOPH\H�oDOÕúÕOPDNWDGÕU�

$QFDN�QH�HQWHUHVDQGÕU�NL��KDOÕ�NLOLPOHUGHNL�VLPHWULN�³GDPJDODU�VHPEROOHU´�7�UN�
N�OW�U�Q�Q� KkNLP� ROGX÷X� KHU� DODQGD� J|U�OPHNWHGLU��g]HOOLNOH� 6RY\HWOHU� ELUOL÷L�
]DPDQÕQGD�5XVODUÕQ�\D\ÕPODGÕ÷Õ�HVHUOHUGH�7�UN�KDONODUÕQÕQ�KDOÕ�YH�NLOLPOHULQGH�
oRNoD�WHVSLW�HGLOPLúWLU��+DWWD�6LELU\D¶QÕQ�HQ��FUD�\HUOHULQGH�\DSÕODQ�oDOÕúPDODUGD�
D\QÕ�GDPJDODUÕ� J|UPHN�P�PN�Q��hVWHOLN�R�GDPJDODUÕ� ]RUODPD�oL]LPOHUH�JHUHN�
NDOPDGDQ�R�LQVDQODUÕ��ELOLQHQ�WDULKv�DUNHRORMLOHULQGH�J|UHELOLUVLQL]��

6DQDW�YH�6RV\R�.�OW�UHO�=LKQL\HW

6DQDWÕ� YH� VDQDW� HVHUOHULQL� KDONÕQ� \D� GD� KDONODUÕQ� JHOHQHNVHO� ]LKQL\HWOHULQLQ�
ELU� \DQVÕPDVÕ� RODUDN� WDULI� HWPLú�� VDQDWOD� VRV\R�N�OW�UHO� \DSÕ� DUDVÕQGDNL� LOLúNL\H�
GLNNDWL� oHNPLúWLN�� 6RV\RORML� HVHUOHULQGH� JHQHOOLNOH� ³JHOHQHN´� UHVPL� ROPD\DQ�
VRV\DO� JUXSODUÕQ� EDVLW� \DSÕS�HWPHOHUL� RODUDN� HOH� DOÕQPÕúWÕU�� %X� \�]GHQ� GH�
JHOHQHNOHU�EDVLW�VRV\DO�IDDOL\HWOHU�RODUDN�DOJÕODQPÕúWÕU��2\VD�³JHOHQHN´�ELU�úH\LQ�
YH\D�úH\OHULQ�\DSÕOD�JHOPLú��NXUXPODúPÕú�|U�QW�V�G�U��%X�QHGHQOH�JHOHQHNOHU�YH�
VRV\DO� ]LKQL\HWOHU�ELU� VRV\R�N�OW�UHO�\DSÕQÕQ�'1$¶ODUÕGÕU��'ROD\ÕVÕ\OD�1LUXQ¶XQ�
GD�GHGL÷L�JLEL��JHOHQHNOHU�YH�J|UHQHNOHU�VRV\DO�KD\DW�WDU]ÕQÕ�G�]HQOH\HQ�NDLGHOHU�
RODUDN�DOJÕODQPDOÕGÕUODU��1LUXQ������������

�.RQDU�J|oHUOHULQ��\DQL�\D\ODN�YH�NÕúODNODUGD�\DúD\DQODUÕQ�N�OW�UHO�HWNLOHúLPOHUL�
VDQD\L� GHYULQGHNL� VRV\DO� JUXSODUD� J|UH� oRN� D]�� KDWWD� \RN� GHQHFHN� NDGDU� D]GÕU��
d�QN�� EX� LQVDQODUÕQ� |E�U� LQVDQODUOD� N�OW�UHO� LOLúNLOHUL� oRN� D]� ROPDNOD� ELUOLNWH��
ELUELUOHULQLQ�VRV\R�N�OW�UHO�HWNLOHULQGH�NDOPDODUÕ��LOHULGHNL�HVDUHWOHULQLQ�GH�KDEHUFLVL�
ROPDNWDGÕU��%XQXQ�HQ�L\L�|UQHNOHULQL�2UKXQ�<D]ÕWODUÕQGD�J|UPHN�P�PN�QG�U��
$\UÕFD� JHOHQHNVHO� VRV\R�N�OW�UHO� \DSÕ�� VRV\DO� KD\DWÕQ� HQ� PXKDID]DNkU� RODQÕQÕ�
WHúNLO� HGHU�� %|\OH� ROPDPÕú� ROVD\GÕ�� \�]OHUFH� \ÕOOÕN� ]DPDQD� YH� NLORPHWUHOHUFH�
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PHVDIH\H� UD÷PHQ��G�Q\DGD�ELOLQHQ� LON�KDOÕ� �]HULQGHNL�GDPJDODUÕQ�$OWD\ODU¶GDQ�
$QDGROX¶\D�NDGDU�RODQ�ELU�DODQGD�KkOk�J|U�OPHVL�P�PN�Q�ROXU�PX\GX"

6RV\R�N�OW�UHO� KD\DWWDQ� V|]� HGHQ� ELUoRN� VRV\DO� ELOLPFL�� JHOHQHNVHO� \DSÕ� LOH�
N�OW�UHO�\DSÕ�DUDVÕQGDNL�LOLúNLOHUH�GLNNDWLPL]L�oHNHUOHU��0HVHOD�7D\ORU��*DGRPHU�YH�
5LFRHXU�JLEL�ELOLP�DGDPODUÕ�N�OW�UHO�KD\DWÕQ�J�QGHOLN�H\OHPOHUGHQ�ND\QDNODQGÕ÷ÕQÕ�
LIDGH� HGHUOHU� �5DELQRZ�6XOOLYDQ�� ������ ����� $\UÕFD� KHU� VRV\DO� JUXEXQ� SUDWLN�
ND\JÕODUÕ�LOH�VRV\DO�G�Q\D\D�EDNÕúODUÕ��VDKLS�ROGXNODUÕ�WDULKL�PLUDV�YH�EX�PLUDVÕQ�
ROXúWXUGX÷X�]LKQL\HW�QHGHQL\OH�IDUNOÕGÕU��'ROD\ÕVÕ\OD�³ELU�PLOOHWLQ�KD\DWD�EDNWÕ÷Õ�
PHUFHNOHU��|E�U�PLOOHWOHULQ�NXOODQGÕ÷Õ�PHUFHNOHUGHQ�IDUNOÕGÕU´��%HQHGLFW��WDULKVL]��
����'XUXP�E|\OH�ROPDNOD�ELUOLNWH��JHQHOOLNOH�VRV\DO�ELOLPFLOHU�HOOHULQH�ELU�PHWUH�
\D�GD� WDUWÕ� DOHWL� DODUDN�VRV\R�N�OW�UHO�KD\DWÕ� WDKOLO� HWPH÷H�oDOÕúÕUODU��+DWWD�GDKD�
GD�YDKLPL��ED]ÕODUÕ�ELUNDo�NLWDED�J|]�DWÕS��|QOHULQH�JHOHQ�KHU�W�UO��VRV\R�N�OW�UHO�
NRQX�KDNNÕQGD�NHVLQ�VRQXoODUD�YDUDELOLUOHU��%XUDGD�\DSWÕ÷Õ�Lú�LOH�KLo�LOJLVL�ROPD\DQ�
YH�QH�ROGX÷X�EHOLUVL]�XQYDQODUÕQ�NXOODQÕOPDVÕ�LVH�KDON��]HULQGHNL�L]LQ�GHULQOL÷LQL�
GDKD�GD�DUWÕUPDNWDGÕU��d�QN��KDON�VDPLPLGLU��EX�VDPLPL\HWLQGHQ�|W�U��GH�XQYDQOÕ�
\HWLúNLQOHULQ� \DQOÕú� \DSWÕ÷ÕQÕ� G�ú�QHPH]�� %X� QHGHQOH� ³J|]O�N� WDNDQ� úDKÕVWDQ�
PHUFHNOHULQ� IRUP�O�Q��ELOPHVLQL� QDVÕO� LVWH\HPH]VHN�PLOOHWOHULQ� GH� NHQGL� KD\DW�
J|U�úOHULQL� WDKOLO� HWPHOHULQL�EHNOH\HPH\L]��*|]O�N�KDNNÕQGD�ELOJL� VDKLEL�ROPDN�
LVWHGL÷LPL]�]DPDQ��EX�NRQXGD�GRNWRUD�JLGHU�YH�|Q�QH�NR\GX÷XPX]�KHU�PHUFH÷LQ�
IRUP�O�Q��\D]PDVÕQÕ�EHNOHUL]��+Lo�NXúNX�\RN�NL�oD÷GDú�G�Q\D�PLOOHWOHUL�LoLQ�EX�
WDKOLOLQ�\DSÕOPDVÕ� LúLQLQ� VRV\DO� LOLPOHUOH�X÷UDúDQ�ELU� LOLP�DGDPÕQD�DLW�ROGX÷XQX�
NDEXO�HGHFH÷L]�´��%HQHGLFW��WDULKVL]�����\D�GD�HWPHN�]RUXQGD\Õ]��8PDUÕP�EX�V�UHo�
EL]LP�LoLQ�X]XQ�ELU�]DPDQ�ROPD]�

6RV\DO�ELOLPFLOHULQ�JHQHOGH�LNL�WHPHO�J|UHYL�YDUGÕU��%LULQFLVL�KHU�ELOLP�DODQÕQGD�
ROGX÷X�JLEL�X÷UDúÕ�DODQÕQGD�HQ�LOHUL\H�NRúPD�oDEDVÕ��LNLQFLVL�LVH�\DúDGÕ÷Õ�VRV\R�
N�OW�UHO� \DSÕ\Õ� DQODPD� YH� \RUXPODPD� IDDOL\HWLGLU�� %X� V�UHoWH� VDKLS� ROGX÷X�
]LKQL\HW�RQD�UHKEHUOLN�HWPHOLGLU��dÕSODN�J|]�P�]OH�\D�GD�J|]�P�]GHNL�J|]O�÷�Q�
QXPDUDVÕ�YH�UHQJL�LOH�HWUDIÕPÕ]Õ�J|U�U��VDKLS�ROGX÷XPX]�]LKQL\HWOHU�LOH�GH�VRV\DO�
G�Q\D\Õ�DOJÕODU�YH�\RUXPODUÕ]��%X�QHGHQOH�0XFFKLHOOL¶\H�J|UH�]LKQL\HW��ELU�VRV\DO�
JUXEXQ� J|U�QPH\HQ� UHIHUDQV� JUXEXGXU� �0XFFKLHOOL�� ������ ���� d�QN�� IDUNÕQGD�
ROPDGDQ�LQVDQODU�VDKLS�ROGXNODUÕ�JHOHQHNVHO�]LKQL\HWOHUL�LOH�VRV\DO�YH�¿]LNL�KD\DWÕ�
DOJÕODUODU�YH�\RUXPODUODU��JHUHNoHOHULQL�GH�VDKLS�ROGXNODUÕ�]LKQL\HWOH�L]DK�HWPH÷H�
oDOÕúÕUODU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�5RWKDFNHU�VDQDWÕ�VDQDW�\DSDQ�úH\��úHNOH�YHULOHQ�
ELoLPGLU��5RWKDFNHU������������GHU��2�KkOGH�ELU�VDQDW�HVHULQL�GH÷HUOHQGLULUNHQ�LON�
|QFH�RQX�\DSDQ�\D�GD�\DSÕOGÕ÷Õ� VRV\R�N�OW�UHO�\DSÕQÕQ�HVDV�DOÕQPDVÕ�JHUHNPH]�
PL"� %X� VRUXQXQ� FHYDEÕ� HOEHWWH� HYHW� ROPDOÕGÕU�� d�QN�� VRV\R�N�OW�UHO� KD\DW�
ELU� ERúOXNWD�PH\GDQD� JHOPHGL÷L� JLEL� RQXQ� �U�QOHUL� LOH� \DSÕFÕODUÕ� GD� EDúND� ELU�
PHNkQÕQ�LQVDQODUÕ�GH÷LOGLUOHU��%X�QHGHQOH�ELU�VDQDW�HVHULQL�DQODPOÕ�NÕODQ�R�KDONÕQ�
]LKQL\HWLGLU��=LKQL\HW� LVH�ELU�KDONÕQ�RUWDN�G�ú�QFHVL��H\OHPL��EDNÕúÕ�YH�QHVQHOHUL�
\RUXPODPD�WDU]ÕGÕU��'ROD\ÕVÕ\OD�]LKQL\HW��VRV\DO�JUXEXQ�YH\D�JUXSODUÕQ�ELU�EDNÕPD�
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KDIÕ]DVÕGÕU�� %DúND� ELU� WDELUOH� ³]LKQL\HW�� ELU� JUXEXQ� N�OW�UHO� NLPOL÷LQLQ� WHPHO�
ELOHúHQLGLU´� �0XFFKLHOOL�� ������ ����� gWH� \DQGDQ� ELU� VRV\DO� JUXEXQ� H\OHPOHULQL�
DQODPDN� YH� \RUXPODPDN� LoLQ� R� JUXEXQ� VRV\DO� NLPOL÷LQL� EHOLUOH\HQ� HWNHQOHULQ�
EDúÕQGD�JHOHQ�]LKQL\HW�G�Q\DVÕQÕ�ELOPHN�YH�DQODPDN�JHUHNLU��$NVL�WDNGLUGH�VRV\DO�
JUXSODUÕ�\HWHULQFH�LIDGH�HGHPHGL÷LPL]�JLEL�PLOOHW�ROPD�V�UHFLQGH�|QHPOL�URO��RODQ�
VRV\DO�E�W�QOHúPH��VRFLDO�LQWHJUDWLRQ��NDYUDPÕQÕQ�LoHUL÷LQL�DQODPDNWD�GD�J�oO�N�
oHNHUL]�

6RQXo� RODUDN� VRV\R�N�OW�UHO� KD\DWWD�� FR÷UD¿� úDUWODUD� ED÷OÕ� RODUDN� JHOLúHQ�
ED]Õ� D\UÕQWÕODU� IDUNOÕOÕNODU� RODUDN� GH÷HUOHQGLULOLUVH� VRV\DO� E�W�QOHúPH� V�UHFL�
JHFLNWL÷L� JLEL�� ELUWDNÕP� VRV\DO� VDSPD� GDYUDQÕúODUÕQD� GD� \RO� DoÕODELOLU�� 0HVHOD�
G�Q\DGD�EXOXQDQ�LON�KDOÕ�|UQH÷LQGHNL�GDPJDODUÕ�DQODPDGDQ��$QDGROX¶QXQ�oHúLWOL�
\HUOHULQGH� J|U�OHQ� D\QÕ� GDPJDODUÕ� DQODPDN� P�PN�Q� RODPD]�� *HQLú� 7�UNLVWDQ�
FR÷UDI\DVÕQGDNL� NRoEDúOÕ�PH]DUODUÕ� YH� GDPJDODUÕ� KHVDED� NDWPDGDQ�GD� |]HOOLNOH�
'R÷X� LOH� %DWÕ�$QDGROX¶GDNL� PH]DUODUGD� NLOLPOHUGH�� KDOÕODUGD� J|U�OHQ� NRo� EDúÕ�
GDPJDODUÕQÕ�DQODPDN�P�PN�Q�ROPD\DELOLU��

6DQDW�YH�'LQ

øQVDQODUÕQ� NHQGLOHUL� GÕúÕQGDNL� QHVQHOHUL� \D� GD� ]LKLQ� G�Q\DVÕQGD�\RUXPODGÕ÷Õ�
úH\OHUL��oHúLWOL�ELoLPOHUGH�LIDGH�HWPHOHUL�VRQXFX��VDQDW�\D�GD�VDQDWODU�GR÷PXúWXU��
%DúND� ELU� WDELUOH� VDQDW�� LQVDQODUÕQ� YH� VRV\DO� JUXSODU� LOH� PLOOHWOHULQ� G�Q\D\Õ�
\RUXPOD\Õú�WDU]ODUÕGÕU��%X�\RUXPODUGDNL�EHQ]HUOLNOHUL��IDUNOÕOÕNODUÕ�\D�GD�D\QÕOÕNODUÕ�
LVH�LQVDQODUÕQ�LoLQGH�EXOXQGXNODUÕ�VRV\R�N�OW�UHO�\DSÕ�LOH�|]HO�\HWHQHN�YH�EHFHULOHUL�
EHOLUOHU�

6DQDW� HVHUOHULQGHNL� ED]Õ� RUWDNOÕNODU� WHVDG�ÀHUOH� L]DK� HGLOHPH]OHU�� g\OH� L]DK�
HGLOPH\H�NDONÕOÕUVD��R�]DPDQ�WDULK��PLWRORML��VRV\RORML��DQWURSRORML��HGHEL\DW�JLEL�
VRV\DO�ELOLPOHULQ�VRQXoODUÕQÕ�GD�ELUHU�WHVDG�I�HVHUOHUL�RODUDN�LIDGH�HWPHN�]RUXQGD�
NDOÕQÕU� NL�� VRQXoWD� VRV\R�N�OW�UHO� KD\DW� ELU� WHVDG�ÀHU� ]LQFLULQGHQ� LEDUHWPLú�
JLEL� DOJÕODQÕU��2\VD� VRV\R�N�OW�UHO� KD\DW� ELU� WHVDG�ÀHU� \XPD÷Õ� ROPD\ÕS�� VRV\DO�
JHUoHNOL÷LQ� NHQGLVLGLU�� 6RV\DO� JHUoHNOLN� LVH�� VRV\DO� JUXSODUÕQ� WDULKOHULQGHQ�
JHWLUGLNOHUL� YH� \HQL� HNOHPHOHUOH� GHYDP� HWWLUGLNOHUL� JHOHQHNOL� ELU� V�UHoWLU�� %X�
V�UHoWHNL� GLGLúPHOHUGHQ� \DQL� ³LQVDQÕQ� VRQX� JHOPH\HQ� |]OHPOHUL\OH� VÕQÕUOÕ�
LPNkQODUÕ� DUDVÕQGDNL� oHOLúNLGHQ� VDQDW� GR÷PXúWXU´� �0�OD\LP�� ������ ����� %X�
QHGHQOH�³VDQDW�GX\JX�YH�G�ú�QFHOHULQ�ND\QDúWÕUÕODUDN�DKHQNOL�ELU� WHUWLS�KkOLQGH�
LIDGHVLGLU´��.DUDPD÷DUDOÕ�������������

6RV\R�N�OW�UHO�KD\DWWDNL�ELUoRN�XQVXU�JLEL�� VDQDW�GD�ELUWDNÕP�GLQv� LQDQoODUOD�
\DNÕQGDQ�LOJLOLGLU��%HONL�EXQGDQ�RODFDN�NL�)LVFKHU��³EDúODQJÕoWDNL�E�\���]DPDQOD�
GLQH��ELOLPH�YH�VDQDWD�G|Q�úW��´��)LVFKHU������������GHU��)LVFKHU�HVHULQLQ�ELU�EDúND�
\HULQGH� GH� ³WD� EDúODQJÕoWDQ� EHUL� LQVDQ� E�\�F�G�U´� �)LVFKHU�� ������ ����GL\HUHN��
E�\�Q�Q�VRV\R�N�OW�UHO�\DSÕGDNL�|QHPLQH�GLNNDWLPL]L�oHNHU�YH�VRQ�]DPDQODUGD�
oR÷DODQ� EHOJHOHULQ� ]HQJLQOL÷L� VDQDWÕQ� EDúODQJÕoWD� ELU� ³E�\�´� ROGX÷XQX� RUWD\D�
NR\X\RU�GHU��)LVFKHU������������
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øQVDQOD� LOJLOL� ULW�HOOHULQ� |QHPOL� ELU� NÕVPÕQGD� GLQ� LOH� E�\�Q�Q� HWNLOL� URO�
R\QDGÕ÷ÕQÕ�� DODQ�oDOÕúPDODUÕQD�GD\DOÕ� VRV\RORMLN�YH� DQWURSRORMLN�YHULOHUGH� VÕNoD�
J|UPHN�P�PN�QG�U��0HVHOD�\DVDNVÕ]�ELU�VRV\DO�JUXEXQ�ROPDGÕ÷Õ�ELOLQPHNWHGLU��
<DVDNODUÕQ�ND\QD÷ÕQÕQ� LVH�GLQ�\D�GD�GLQH�EHQ]HU� LQDQoODU�ROGX÷X�JHQHOGH�NDEXO�
J|UPHNWHGLU��2�KkOGH�GLQ�LOH�VDQDW�DUDVÕQGDNL�\DNÕQ�LOJLQLQ��ID]OD�JDULS�ROPDPDVÕ�
JHUHNLU��%X�VHEHSOH�LOHUGH�D\UÕQWÕOÕ�EDKVHGHFH÷LPL]�YH�IRWR÷UDÀDUGD�GD�J|UHFH÷LPL]�
�]HUH� ³NRoEDúÕ´� GDPJDODUÕQÕQ� GD� ELUWDNÕP�GLQv� NLPOLN� WDúÕPDVÕ� JD\HW� GR÷DOGÕU��
�)RWR÷UDÀDU�LoLQ�EN]���V����������

�(VHUOHULQL�\DUDWÕUNHQ�GLQv�LQDQÕúWDQ�KDUHNHW�HWPHPLú�JLEL�J|U�QHQ�VDQDWoÕODUÕQ�
ELOH�KD\DWODUÕ�GDKD�\DNÕQGDQ�LQFHOHQLQFH�GLQv�GX\DUOÕN�GL\HELOHFH÷LPL]�ELU�WDUDÀD�
NDUúÕODúÕUÕ]�� 9DQ� *RJK¶XQ� KD\DWÕ� EXQD� L\L� ELU� |UQHNWLU�� ³«� 'LQLQ� UDKLSOHUL� LOH�
E�\�F�OHUL�� \DUDWÕFÕ� VDQDWoÕODUOD� D\QÕGÕU� YH� VDQDWÕQ� LúL� VDGHFH� WDSÕQPD� YH\D�
\DWÕúWÕUPDGÕU�´��5HDG����������������GL\HUHN�VDQDW�LOH�GLQ�DUDVÕQGDNL�\DNÕQ�LOJL\L�
J|]OHU�|Q�QH�VHUHU��5HDG�ELU�EDúND�HVHULQGH�GH�³E�\���GLQLQ�ROGX÷X�NDGDU�ELOLPLQ�
GH�oÕNÕú�QRNWDVÕ�RODUDN�ELOLQLU�´��5HDG������������GHU��6DQDW�LOH�GLQ�DUDVÕQGDNL�\DNÕQ�
LOJL\H�ELU�EDúND�HVHUGH�³%L]DQV�VDQDWÕ�GLQVHO�ELU�VDQDWWÕU��%DúODQJÕoWD�+ULVWL\DQOÕ÷ÕQ�
LON� \D\ÕOPD� |]�� LoLQGH� <XQDQ�5RPD� JHOHQH÷LQL� GHYDP� HWWLUPLúWLU�´� �7DQVX÷��
����������GHQPHNWHGLU��%X� VDWÕUODUÕQ�\D]DUÕQÕQ�X]PDQOÕN� DODQÕ� VRV\RORML� ROGX÷X�
LoLQ�\XNDUÕGDNL�LGGLD�KDNNÕQGD�V|\OH\HFH÷L�ID]OD�V|]��\RNWXU��$QFDN�VDQDW�LOH�GLQ�
DUDVÕQGDNL�\DNÕQ�LOJLGHQ�GROD\Õ�\XNDUÕGDNL�J|U�úH�NDWÕOPDPDN�P�PN�Q�GH÷LOGLU��
'ROD\ÕVÕ\OD�'R÷X�VDQDWÕ\OD�%DWÕ�VDQDWÕ�DUDVÕQGD�KHU�úH\GHQ�|QFH��GLQGHQ�YH\D�GLQv�
DQOD\ÕúWDQ�ND\QDNODQDQ�WHPHO�ELU�IDUNOÕOÕ÷ÕQ�ROPDVÕ�JHUHNLU�

g\OH\VH�JHQHOGH�'R÷X��|]HOGH�7�UN�VDQDWÕQÕQ��%DWÕ�VDQDWÕQGDQ�IDUNOÕ�HOH�DOÕQÕS�
LQFHOHQPHVL� JHUHNPH]� PL"� %DWÕ¶GD� ³VDQDW´� GHQGL÷LQGH� LON� DNOD� JHOHQ� UHVLP��
KH\NHO�YH�P�]LN¶WLU��%XQXQOD�ELUOLNWH�³J�]HOOLN´�NDYUDPÕ�VDQDWOD�R�NDGDU�Lo�LoH�
NXOODQÕOPÕúWÕU�NL�VDQDW�³HVWHWLN´�NDYUDPÕ\OD�L]DK�HGLOPLú��KDWWD�VDQDW�\HULQH�HVWHWLN�
NDYUDPÕ� NXOODQÕOPÕúWÕU�� 7�UN� VDQDWÕQGD� LVH� UHVLP�� KH\NHO� oRN� D]� NXOODQÕOÕUNHQ��
QHUHGH\VH�EDOH�ELOH�J�Q�P�]GH�KDOND�PDO�ROPXú�GH÷LOGLU��2\VD�VDQDW�KHU�úH\GHQ�
|QFH�� JHOHQHNVHO� X÷UDú� DODQÕ� RODUDN� KDONÕQ� \DNÕQ� LOJL� DODQÕGÕU�� 'ROD\ÕVÕ\OD� ELU�
KDONÕQ� VDQDW� KDNNÕQGDNL� ELOJLOHUL� YH� H\OHPOHUL� RQXQ� VRV\R�N�OW�UHO� WDULKLQGHQ�
KDUHNHWOH� HOH� DOÕQPDOÕGÕU��$QFDN� VDQDWÕ�%DWÕ�PDQWÕ÷Õ\OD� DOJÕODGÕ÷ÕPÕ]GDQ�GROD\Õ�
EL]LP�N�OW�U�P�]GH�oRN�|QHPOL�\HUL�RODQ�DW�NXúDPODUÕ��NXUJDQODU��EDOEDOODU��
PH]DUOÕNODU��NDGÕQODUÕPÕ]ÕQ�HO�LúOHUL��KDOÕ��NLOLP��NHoH�GkKLO��LOH�\XUW��NHoHGHQ�
\DSÕODQ��7�UNOHUH�KDV�\XYDUODN�oDGÕU�ODU�7�UN�VDQDW�WDULKoLOHUL�WDUDIÕQGDQ��JHQHOGH�
ELU�SUREOHP�DODQÕ�RODUDN�J|U�OPHGL÷L�JLEL��WDULKv�N|NOHUL�\�]OHUFH�\ÕOD�GD\DQDQ��EX�
DWD�\DGLJDUÕ�VDQDW�HVHUOHUL��ELOLQoVL]FH�o�U�PH\H�\D�GD�WHNQRORML\H�WHUN�HGLOPLúWLUOHU��
0HVHOD�$KODW¶WD�J|UG�÷�P�]�PH]DU�WDúODUÕ�LOH�%LWOLV�PHUNH]LQGHNL�PH]DU�WDúODUÕ��
NDGHUOHUL\OH�EDú�EDúD�EÕUDNÕOPÕúODUGÕU��g]HOOLNOH�ELUHU�VDQDW�HVHUL�RODQ�$KODW�PH]DU�
WDúODUÕ�NÕVD�]DPDQGD�NRUXPD\D�DOÕQPD]VD�\�]OHUFH�\ÕOOÕN�WDULK�\RN�ROPD\OD�NDUúÕ�
NDUúÕ\DGÕU��.RUNDUÕP�$QDGROX¶QXQ�ED]Õ�PHUNH]OHULQGH�GRNXQDQ�JHOHQHNVHO�KDOÕ�
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NLOLPOHU�GH�\DNÕQ�ELU�JHOHFHNWH�ND\ERODFDNODUGÕU��d�QN��ELU�ER\X�YH\D�ELU�WDULKL�
DQODWDQ�GDPJDODU�PRGHUQOLN�DGÕQD�GH÷LúWLULOPH\H�oDOÕúÕOÕ\RU��0HVHOD�1XVD\ELQ¶GH�
J|UG�÷�P�]�KDOÕ�GRNX\DQ�NÕ]ODUÕPÕ]�JHOHQHNVHO�GDPJDODUÕ�LOH�GH÷LO�GH��DOOÕ�J�OO��
QH\L�DQODWWÕ÷Õ�EHOOL�ROPD\DQ�oL]JLOHUOH�KDOÕ�GRNX\RUODUGÕ��

6RQXo� RODUDN� ³$YUXSD� VDQDW� KL\HUDUúLVLQLQ� WHSHVL� ¿J�UDWLI� UHVLP� YH� KH\NHO�
WDUDIÕQGDQ�WXWXOPXúWXU´��%XUFNKDUGW��������������%HONL�EXQGDQ�RODFDN�NL��%DWÕ¶GD�
VDQDW�³HVWHWLN´�DQODPÕQGD�NXOODQÕOPÕúWÕU��7�UN� IHOVHIHVLQGH� LVH�VDQDWWD�HVDV�RODQ�
ELULQFL�|QFHOLN�DKHQN��ELU�úH\L�DQODWPDN�YH�RQX�LIDGH�HGHELOPHNWLU��%XUDGD�ELU�LIDGH�
WDU]ÕQÕQ�DKHQNOL�ROPDVÕ�QH�NDGDU�|QHPOL�LVH�SDUoDODU�YH\D�GDPJDODU�DUDVÕQGDNL�DKHQN�
GH� R� NDGDU� |QHPOLGLU�� øOHULGHNL� VD\IDODUGDNL� IRWR÷UDÀDUD� EDNÕOGÕ÷ÕQGD� GDPJDODU�
DUDVÕQGDNL� X\XPXQ� E�\�O�� VÕUUÕQÕ� J|UPHN� P�PN�QG�U�� d�QN�� IRWR÷UDÀDUÕQÕ�
J|UG�÷�Q�]� KDOÕODU�NLOLPOHU� YH�PH]DU� WDúODUÕQGDNL� GDPJDODUÕQ� KLoELUL�� NDOHPOH��
FHWYHOOH� KHVDSODQDUDN� GH÷LO�� JHOHQHNVHO� ELOJLOHUOH� \DSÕOPÕúWÕU�� �)RWR÷UDÀDU� LoLQ�
EN]���V����������

6DQDW�YH�6RV\RORML

6DQDW HVHUOHUL�VRV\R�N�OW�UHO�ELU�\DSÕ�LoLQGH�PH\GDQD�JHOGLNOHULQH�J|UH�VRV\RORML�
LOH� \DNÕQGDQ� LOJLOL� ROPDOÕGÕU�� d�QN�� ³KHU� VDQDW� HVHUL�� PDKL\HWL� LFDEÕ�� LP]DVÕQÕ�
WDúÕGÕ÷Õ� VDQDWNkUODUÕQ� úDKVL\HWLQLQ� GH� �VW�QGH�� ELU� KDUVÕQ� ELU� N�OW�U� oHYUHVLQLQ�
GDPJDVÕQÕ� WDúÕU�� <DQL� VDQDW� ELU� FHPL\HWLQ� P�úWHUHN� GX\JX� YH� G�ú�QFHOHULQLQ��
P�úWHUHN� ]HYNLQLQ� LIDGHVLGLU�� %X� KXVXV� D\QÕ� N�OW�U� oHYUHVLQGHNL� HVHUOHULQ� ELU�
NDUDNWHU� EHQ]HUOL÷L� J|VWHUPHOHULQL� L]DK� HWWL÷L� JLEL�� VDQDWD� N�OW�U� oHYUHVLQL�
DNVHWWLUHQ�ELU�YHVLND�PDKL\HWL�YH�NÕ\PHWL�GH�ND]DQPDNWDGÕU´��.DUDPD÷DUDOÕ��������
������'ROD\ÕVÕ\OD� ELU� VDQDW� HVHUL�PH\GDQD� JHOGL÷L� VRV\R�N�OW�UHO� oHYUHGHQ� D\UÕ�
G�ú�Q�OHPH]��%|\OH�NDEXO�HGLOHFHN�ROXUVD��VDQDW�HVHUOHUL�DUDVÕQGDNL�EHQ]HUOLNOHUL��
D\QLOLNOHUL� YH� IDUNOÕOÕNODUÕ� QDVÕO� DoÕNOD\DELOLUL]"� %X� QHGHQOH� KHU� VDQDWoÕ�� LoLQGH�
\DúDGÕ÷Õ� VRV\R�N�OW�UHO� \DSÕ\D� ED÷OÕGÕU� YH� RQXQOD� RODQ� LOLúNLVL� LQNDU� HGLOHPH]�
�5HDG��������������g\OH\VH�ELU�VDQDW�HVHUL�HOH�DOÕQÕUNHQ�|QFH�RQXQ�KDQJL�VRV\R�
N�OW�UHO�\DSÕ�LoLQGH�ROXúWX÷XQD��NLP�\D�GD�NLPOHU�WDUDIÕQGDQ�QHUHGH�YH�QH�]DPDQ�
PH\GDQD� JHWLULOGL÷LQH� EDNPDN� JHUHNLU�� d�QN�� VDQDWoÕQÕQ� ]LKQL\HWL�� HWNLOHúLP�
LoLQGH�ROGX÷X�VRV\R�±�N�OW�UHO�oHYUH�LOH�R�oHYUH\L�ROXúWXUDQ�úDUWODU�LoLQGH�ROXúXS�
JHOLúLU��6DQDWoÕ�ELU�EDNÕPD�oRFX÷XQ�GLO�|÷UHQPHVL�JLEL�VDQDWÕ\OD�LOJLOL�ED]Õ�ELOJLOHUL�
|÷UHQHUHN�RQODUÕ�]LKQLQGH�NRGODU��1DVÕO�ELU�oRFXN�LKWL\Do�KDVÕO�ROGX÷XQGD�ELUWDNÕP�
VHVOHUL�oÕNDUÕU�\D�GD�\HQL�NHOLPHOHU�|÷UHQLUVH�VDQDWoÕ�GD�LúLQL�\DSDUNHQ�]LKQLQGHNL�
ELUWDNÕP�ELOJLOHUL�NXOODQÕU�\D�GD�LKWL\Do�GX\GX÷XQGD�R�ELOJHOHUL�|÷UHQPH÷H�oDOÕúÕU��
%X�QHGHQOH�³GLO��VHVOHULQ�|\N�Q�OPHVL��VDQDW�LVH�GÕú�QHVQHOHULQ�|\N�OHQPHVLGLU´�
�&DVVLUHU�� ������ ������$QFDN� EX� |\N�QPH� ELUGHQ� ELUH� RUWD\D� oÕNPD]�� 0HVHOD�
³��ELU� UHVVDP��Nk÷ÕGÕ�NDOHPL�HOLQH�DOGÕ÷Õ�DQGD�KHPHQ�UHVLP�\DSDPD]��EX� Lú�oRN�
GDKD�|QFHGHQ��ELULNLPOHUOH�]LKLQGH�ROXúPXúWXU��øQVDQ�]LKQL��\DúDGÕ÷Õ�V�UH�LoLQGH�
J|UVHO�GHQH\OHULQ�oHYUHVLQGH�ROD\�YH�Hú\DODUÕQ�IRWR÷UDÀDUÕQÕ�ND\GHGHQ�ELU�DUúLY�
JLELGLU´��0�OD\LP�������������'ROD\ÕVÕ\OD�VDQDW�PDO]HPHOHUL�YH�HVHUOHUL�ELOLP�\D�
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GD�IHOVHIH�G�Q\DVÕQGDNL�ELOJLOHU�NDGDU�|QHPOLGLUOHU��5HDG������������g\OH\VH�VDQDW�
YH�VDQDWoÕODUOD�ELOJL�YH�ELOLPVHO�ELOJL�DUDVÕQGD�\DNÕQ� LOLúNLOHU�YDUGÕU��%X�VHEHSOH�
ELU� VRV\DO� \DSÕQÕQ� ]LKQL\HW� G�Q\DVÕQÕQ� LON� |UQHNOHULQL�� JHOHQHNVHO� VDQDWODU� LOH�
KDON� HGHEL\DWÕQGD� EXOPDN�P�PN�QG�U�� d�QN�� EX� ELOJLOHU� |WHNL� VRV\R�N�OW�UHO�
oHYUHOHULQ� ELOJLOHUL\OH� HQ� D]� HWNLOHúLP� KkOLQGH� RODQODUGÕU��$\UÕFD� N�OW�UOHULQ� HQ�
PXKDID]DNDU� FHSKHVLQL� JHOHQHNVHO� WDUDIÕ� WHúNLO� HGHU�� %XUDGD� LGGLD� HGLOHQ� ¿NULQ�
GR÷UXOX÷XQX� WHVW�HGHELOPHN� LoLQ�VDQÕUÕ]�EX�oDOÕúPDGDNL� IRWR÷UDÀDUÕ�oRN�EDVLWoH�
NDUúÕODúWÕUPDQÕ]��\HWHUOL�ELOJLOHU�YHUHFHN�VHYL\HGHGLU��0HVHOD�.D]DNLVWDQ¶GDNL�NRo�
EDúOÕ�PH]DU�WDúODUÕ\OD�.DUV��'R÷XEH\D]ÕW��,÷GÕU��9DQ��$KODW��%LWOLV�YH�7XQFHOL¶GHNL�
\D�GD�$OWD\�GD÷ODUÕQGD�GRNXQDQ�NLOLPOHU�LOH�+DNNDUL��$GDQD��$\YDFÕN��%HUJDPD��
6ÕQGÕUJÕ� YH� 6DYDúWHSH¶GH� GRNXQDQ� KDOÕ� YH� NLOLPOHUGHNL� D\QLOLNOHU� ELUHU� WHVDG�I�
HVHUL�RODPD]ODU��.ÕVDFD�VDQDWoÕ�LOH�VDQDW�HVHUL�DUDVÕQGD�QDVÕO�ELU�LOLúNL�YDUVD��VDQDW�
HVHUL�LOH�VRV\R�N�OW�UHO�\DSÕ�DUDVÕQGD�GD�R�NDGDU�ELU�LOLúNL�YDUGÕU��)DNDW�EX�LOLúNL�
JHQHOOLNOH�VDQDW�WDULKoLOHULPL]�WDUDIÕQGDQ�LKPDO�HGLOGL÷L�LoLQ��$QDGROX¶GD�EXOXQDQ�
HVNL�YH�\HQL�ELUWDNÕP�VDQDW�HVHUOHUL�LOH��]HUOHULQGHNL�GDPJDODU�PDDOHVHI��JHQHOGH�
oRN�\DNÕQ�LOJLVL�ROPD\DQ�VRV\DO�JUXSODUD�PDO�HGLOHUHN�DQODWÕOPDNWDGÕU�

�0HVHOD�|]HO�ELU�WHOHYL]\RQ�NDQDOÕQGD�WDULKv��WXULVWLN�\HUOHULPL]�KDNNÕQGD�\DSÕODQ�
ELU� SURJUDPGD� NRQXQXQ� X]PDQÕ� RODUDN� VXQXODQ� ELU� WDULKoL� úXQODUÕ� V|\O�\RUGX��
³6HOoXNOXODU�$QDGROX¶\D�JHOGLNOHULQGH�PLPDUODUÕ�YH�XVWDODUÕ�ROPDGÕ÷Õ�LoLQ�(UPHQL�
DVÕOOÕ� PLPDU� YH� XVWDODUÕ� NXOODQGÕODU�� 2QODU� GD� NHQGL� �VOXSODUÕ\OD� N�PEHWOHU� YH�
FDPLOHU� \DSWÕODU��%X� LOLúNL\L�$NGDPDU�NLOLVHVL� LOH�$KODW¶WDNL� N�PEHW�PH]DUODUGD�
DoÕNoD� J|U�U�]´�� øON� EDNÕúWD� EX� LIDGHOHU� GR÷UXGXU�� d�QN�� $NGDPDU� NLOLVHVL��
$KODW¶WDNL�6HOoXNOX�N�PEHW�PH]DUODUÕQD�QD]DUDQ� WDULKv�|QFHOL÷H�VDKLSWLU��$QFDN�
R�WDULKoL�,VVÕN�*|O¶GHQ�$UDO¶D�RUDGDQ�GD�0DQJÕúODN¶D��+D]DU�'HQL]L¶QLQ�RUWDVÕQD�
G�úHQ�GR÷X�NÕ\ÕVÕQGDNL�øVNLW�YH�7HNH�7�UNPHQOHULQLQ�PH]DUODUÕ�GD�RODQ�WDULKv�ELU�
\HUOHúLP�\HUL��NDGDU�RODQ�ELU�DODQÕ�J|UVH\GL�EX�FR÷UDI\DGDNL�KkNLP�PH]DU��VOXEXQXQ�
N�PEHW�WDU]Õ��\DQL�$KODW�N�PEHWOHUL�JLEL�ROGX÷XQX�J|U�UG���%X�EDNÕPGDQ�NRQX�
KDNNÕQGD�VD÷OÕNOÕ�ELOJLOHUH�XODúDELOPHN�LoLQ��NDUúÕODúWÕUPDOÕ�WHNQL÷LQH�EDú�YXUDUDN��
$QDGROX¶\D�RODQ�J|oOHULQ�WDULKL�VH\ULQL�YH�\|QOHULQL�L\L�ELOPHN�JHUHNLU��0HVHOD��
³$QDGROX¶GDQ�$OWD\ODU¶D� J|o� ROPXú� PX� GXU"� 2OPDPÕúVD� LNL� E|OJH� DUDVÕQGDNL�
¿]LNv� PHVDIH\H� UD÷PHQ� QDVÕO� ROX\RU� GD� EX� LQVDQODU� D\QÕ� GDPJDODUÕ� KDOÕODUÕQD��
NLOLPOHULQH�� PH]DUODUÕQD� YE�� HWQRJUD¿N� HVHUOHULQH� QDNúHGLOHELOL\RUODUVD� YH\D�
$QDGROX¶GDQ�$OWD\ODU¶D� J|oOHU� ROPXúVD� EXQODU� QH� ]DPDQ� YH� KDQJL� \R÷XQOXNWD�
ROPXúWXU"´�VRUXODUÕQÕQ�FHYDSODQGÕUÕOPDVÕ�JHUHNPH]�PL"�

'DPJDODU

'DPJDODU�VHPEROOHU� HVHUOHU� �]HULQH� LúOHQPHNWH�� V�VOHQPHNWH� YH� ]HP�
HWPHNWHGLU��%XQODUÕ�EDúND�HVHUOHU��U�QOHU��]HULQGH�GH�J|UPHNWH\L]��0HVHOD�HYOHULQ�
GÕú�\�]H\LQL�V�VOHPHNWH�YH�EXQXQ�GÕúÕQGD�EDúND�GHVHQOHULQ�LoLQGH�EXOXQPDNWDGÕU��
'DPJDODU�� J|U�QG�NOHULQLQ� GÕúÕQGD� DQODP� YH� oD÷UÕúÕPODU� LoHUPHNWHGLU�� %XQXQ�
\DQÕQGD�� EXQODUÕQ� PDWHPDWLN� DoÕVÕQGDQ� GD� LQFHOHQPHVL� JHUHNPHNWHGLU�� %XQD�
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EHQ]HU�WHPHO�NDOÕSODUÕ�YH�ELoLPOHUL�FDPLOHUGH�GH�J|UPHNWH\L]��%X�NRQXODUÕQ�GDKD�
GHULQOHPHVLQH�YH�PXND\HVHOL�RODUDN�LQFHOHQPHVL�JHUHNLU��

'DPJDODU�� DVÕUODUD� YH� FR÷UDI\DODUD� GLUHQHQ� |]HOOL÷L� LOH� NDOÕFÕ�� V�UHNOLOLN�
J|VWHUHQ� YH� ROGXNoD� D]� GH÷LúHQ� LúDUHWOHUGLU�� 6DGHFH� LúDUHW� GH÷LO�� úLIUHOHUGLU�� %X�
úLIUHOHULQ�DQODPÕ�YH�DoÕNODPDODUÕ��EXQODUÕQ�WDULKv�WHFU�EHOHUH�QDVÕO�NDUúÕOÕN�JHOGL÷L�
YH�QHOHUH�WHNDE�O�HWWL÷LQL�DQOD\DELOPHN�LoLQ�FLGGL�oDOÕúPDODUD�LKWL\Do�YDUGÕU��%L]LP�
\DSWÕ÷ÕPÕ]�� GDKD� WDVYLUL� ELU� oDOÕúPDGÕU� YH� YHULOHULQ� WRSODQPDVÕ� DúDPDVÕQGDGÕU��
%XQGDQ� VRQUD� DQODPÕ� YH� LúOHYOHUL� NRQXVXQGD� oDOÕúPDODU� \DSÕOPDVÕ� JHUHNLU�� %X�
oDOÕúPDODU�GLVLSOLQOHU�DUDVÕ�oDOÕúPDODUÕ�JHUHNOL�NÕOPDNWDGÕU��

'R÷D� ELOLPOHULQGH� ROD\ODUÕ� YH� QHVQHOHUL� J|UPH� YH\D� RQODUD� EDNPD� H\OHPL��
ED]HQ�DUDoODUÕQ�YH�|]HO�ELOJLOHULQ�YDUOÕ÷ÕQÕ�]RUXQOX�NÕODU��øQVDQ�N�OW�U�ELOLPOHULQGH�
LVH� LQVDQODU� KHU� EDNWÕNODUÕQÕ� ELOPLú�� GDKDVÕ� DQODPÕú� VDQÕUODU�� 2\VD� GXUXP� KLo�
GH� VDQÕOGÕ÷Õ� JLEL� GH÷LOGLU�� g\OH� ROVD� ELOH�� KHU� J|U�OHQLQ� E�W�Q�\OH� DQODúÕOPDVÕ�
P�PN�Q�GH÷LOGLU��

6RV\R�N�OW�UHO�ELU�úH\L�DQODPDN��DUDo�NXOODQPDNWDQ�|WH��GHULQ�ELU�VH]JL�J�F�Q���
HPSDWL� LOH�X\JXQ�PHWRW�YH� WHNQLNOHULQ�NXOODQÕOPDVÕQÕ� ]RUXQOX�NÕODU��0HVHOD�ELU�
N�OW�U�XQVXUX�VDGHFH�WDULK��DQWURSRORML��KDON�ELOLPL��VRV\RORML�YE��ELOLP�GDOODUÕQGDQ��
VDGHFH�ELULQL�HVDV�DODUDN��\HWHULQFH�DQODúÕOÕU�úHNLOGH�LIDGH�HGHPH\L]��d�QN��N�OW�U�
XQVXUODUÕ� WDULKv� V�UHo� LOH� VRV\R�¿]LNv� RUWDP� LoLQGH� ROXúXUODU�� GH÷LúLUOHU� YH� EX�
V�UHoWH�RQX�HWNLOH\HQ�IDNW|UOHU�KHU�]DPDQ�ELUGHQ�ID]ODGÕU�

%X� QHGHQOH� VRV\R�N�OW�UHO� ROD\ODU� J|U�OG�NOHULQLQ� DNVLQH�� HQ� ]RU� DQODúÕODQ�
SUREOHPOHULQ� EDúÕQGD� JHOLU� \D� GD� JHOPHVL� JHUHNLU�� %X� QHGHQOH� DúD÷ÕGD� LIDGH�
HGHFH÷LPL]��]HUH�GDPJDODUÕQ�NXOODQÕOPDVÕ��KDOÕ�NLOLPLQ�\DSÕOPDVÕ�EDVLW�ELU�VRV\DO�
IDDOL\HW�ROPD\ÕS� VRV\DO�JUXEXQ�YH\D�ELU�PLOOHWLQ� VRV\DO� WDULKLQLQ�DOWÕQ� VD\IDODUÕ�
GLOH�JHWLULU��%DúND�GH\LúOH�KDOÕ�NLOLP�YH�PH]DU�WDúODUÕQGDNL�GDPJDODU�ELUHU�VDQDW�
HVHUL�ROPDNWDQ�|WH��ELU�GX\JXQXQ�ELU� VRV\R�N�OW�UHO�KD\DWÕQ�� HQ�JHQHO� WDELUL� LOH�
VRV\DO�WDULKLQ�GLOH�JHWLULOGL÷L�NLWDS�VD\IDODUÕ�YH�WDULKv�YHVLNDODUGÕU��%DúND�GH\LúOH�
³PRWLI�� ¿J�U�� VHPERO� YH� úHNLOOHULQ� WDULKLQ� EHOLUOL� ELU� QRNWDVÕQGDNL� ]LKQL\HW� YH�
WXWXPODUÕQ� �U�QOHUL� ROGXNODUÕ� DoÕNWÕU´�0�OD\LP�� ������ ������ %X� EHOJHOHU� UHVPL�
NXUXPODU�WDUDIÕQGDQ�\D]ÕOPDGÕNODUÕ�LoLQ�GH�KDONÕQ�HQ�\DOÕQ�GX\JX�YH�G�ú�QFHOHULQL�
LIDGH� HGHUOHU��'ROD\ÕVÕ\OD� WDULK�\D]ÕFÕODUÕ� YH� VRV\R�N�OW�UHO�NDYUDPODU�KDNNÕQGD�
oDOÕúDQODU�� |QFHOLNOH� KDOÕ�NLOLP� YH� PH]DU� WDúODUÕ� JLEL� HWQRJUD¿N� HVHUOHUL�
GH÷HUOHQGLULOPHVL�JHUHNLU��d�QN��EXQODU�UHVPv�GX\JXODU�LOH�ELOJLOHULQ�NDUÕúPDGÕ÷Õ�
HQ�\DOÕQ�WDULKv�YHVLNDODUGÕU��

*HQHOGH�EXJ�QH�NDGDU�\DSÕODQ�oDOÕúPDODUGD�KDOÕQÕQ�NLOLPLQ�QHUHGH�GRNXQGX÷X��
DGÕ��LSOLN�\DSÕVÕ��G�÷�P�VD\ÕVÕ�JLEL�PHVHOHOHU�7�UNL\H¶GH�EX�NRQXGD�oDOÕúDQODUÕQ�DQD�
SUREOHPL�ROPXúWXU��2\VD�EX�NRQXODUGDQ�]L\DGH�ELU�KDOÕQÕQ�NLOLPLQ�YHUGL÷L�PHVDM�
LOH�RQXQ�VRV\R�N�OW�UHO�\DSÕGDNL�\HUL�VRV\DO�ELOLPOHU�DoÕVÕQGDQ�ELULQFL�GHUHFHGH�
|QFHOLNOL� ROPDOÕGÕU�� gE�U� \DQGDQ� GRNXQGXNODUÕ� \HUOHUL� J|]� |Q�QH� DODUDN� KDOÕ�
NLOLPOHUL�.DUV�NLOLPL��+DNNDUL�NLOLPL��%HUJDPD�NLOLPL�YE��GL\H�DGODQGÕUPDN�GR÷UX�
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PXGXU"��.D]DNLVWDQ��.ÕUJÕ]LVWDQ�KDOÕ�NLOLPL�JLEL�D\UÕPODU�GD�D\QÕ�GH÷HUOHQGLUPH\H�
WDELGLU���0HVHOD�EXUDGDNL�IRWR÷UDÀDUD�\DQVÕ\DQ�HVHUOHULQ�NDo�WDQHVLQL�oHNLOGLNOHUL�
\HUOHUH�� \DQL� PH\GDQD� JHWLULOGLNOHUL� \HUH� J|UH� D\ÕUDELOLUL]"� 'ROD\ÕVÕ\OD� 7�UN����
KDOÕ�NLOLP�WDVQLÀHUL�KDWWD�EX�HVHUOHUGHNL�GDPJDODUÕ�ELUNDo�JUXS�GÕúÕQGD�oRN�oHúLWOL�
DGODQGÕUPDN�SUDWLN�ELU�ND\JÕGDQ�|WH\H�ELU� úH\� LIDGH�HWPHGL÷L�JLEL��DúÕUÕ� ÕVUDUODU�
VRV\R�N�OW�UHO�KD\DWÕ�\D�GD�VRV\DO�KDIÕ]D\Õ�SDUoDODU��d�QN��RQODU�D\QÕ�WDULKv�ELOLQo�
LoLQGH�� IDNDW� IDUNOÕ� ]DPDQODUGD�ROXúPXú�ELU� ]LKQL\HWLQ��U�Q�G�UOHU��%X�QHGHQOH�
JHOHQHNVHO� 7�UN� KDOÕ�NLOLPOHULQGH� IDUNOÕ� JLEL� J|U�QHQ� GDPJDODU�� DVOÕQGD� ELU�
E�W�Q�Q�oHúLWOL�SDUoDODUÕQÕ�LIDGH�HGHUOHU���)RWR÷UDÀDU�LoLQ�EN]���V����������

6HPEROOHU�GDPJDODU�� ELU� N�OW�UHO� \DSÕQÕQ� kGHWD� '1$¶ODUÕGÕU� \D� GD� VRV\DO�
JHQHWL]PLQ� PLPDUODUÕGÕUODU�� %DúND� WDELUOH� VHPEROOHU� ELU� ]LKQL\HWLQ� LIDGHVLGLU��
6DQDW� LVH� ELU� N�OW�UHO� JUXEXQ� G�Q\D\Õ� DOJÕOD\Õú� WDU]ÕGÕU�� %X� QHGHQOH� GDPJDODU�
7�UN�WDULKL�DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOL�EHOJHOHUGLU��d�QN��GDPJDODU�7�UNOHUGH�
\D]ÕQÕQ� ROPDGÕ÷Õ� ]DPDQODUGDQ� ND\QDNODQPÕú� ROXS�� R� J�QGHQ� EXJ�QH� NDGDU�
7�UN�JUXSODUÕ�WDUDIÕQGDQ�ELU�DUPD�RODUDN�NXOODQÕOPÕúODUGÕU��$\UÕFD�EX�GDPJDODUÕQ�
ED]ÕODUÕ� 7�UNOHULQ� LON� DOIDEHVL� RODQ� 5XQLN� DOIDEHVLQLQ� ED]Õ� KDUÀHULQL� PH\GDQD�
JHWLUPLúOHUGLU��7�UN�DGÕQÕQ�\D]ÕOÕ�ROGX÷X�J�Q�P�]GHNL�HQ�HVNLVL�EHOJH�RODQ�2UKXQ�
DELGHOHUL�GH�5XQLN�DOIDEHVL\OH�\D]ÕOPÕúWÕU��<DQL�7�UNOHULQ�KDOÕ��NLOLP��PH]DU�JLEL�
HVHOHUGH�NXOODQGÕNODUÕ�GDPJDODU��ED]HQ�KDUI��ED]HQ�DUPD��ED]HQ�V�V��ED]HQ�GH�ELU�
VWDW��DUDFÕ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�

%X� GDPJDODUÕQ� ELU� |]HOOL÷L� GH� .Õ]ÕOGHULOLOHULQ� %HULQJ� ER÷D]ÕQGDQ� JHoHUHN�
$PHULND¶\D� J|o� HGHQ� LON� 7�UNOHU� YH\D� $V\DOÕODU� ROGXNODUÕQÕ� VDYXQDQ� ELOLP�
DGDPODUÕQFD�� HQ� |QHPOL� YHVLND� RODUDN� NXOODQÕOPDODUÕGÕU�� *HUoHNWHQ� GH�
.Õ]ÕOGHULOLOHULQ� JHOHQHNOHUL� YH� NXOODQGÕNODUÕ� GDPJDODU� HVNL� 7�UN� N�OW�U�\OH�
|QHPOL�|Oo�GH�|UW�úPHNWHGLU��%X�NRQXGD�(WKHO�*��6WHZDUW¶ÕQ�³'HQH�YH�1D�'HQH�
.Õ]ÕOGHULOLOHUL´�YH�&ODUN�:LVVOHU¶LQ�³.Õ]ÕOGHULOLOHULQ�7DULKL´�DGOÕ�oDOÕúPDODUÕ�JLEL�
HVHUOHUH�EDNÕODELOLU�

6HPEROOHU�KDONODUÕQ�N�OW�UOHULQGH�oRN�|QHPOL�RODQ�RWDQWLN�EHOJHOHUGLU��g]HOOLNOH�
7�UNOHU�LoLQ�VHPEROOHU��KHP�ELU�ED÷ÕPVÕ]OÕN�KHP�GH�ELU�V�V�YH�VDQDW�Hú\DVÕ�ROPDQÕQ�
|WHVLQGH�PLWRORMLN�|]HOOLNOHUH�VDKLSWLU��0HVHOH�7�UNOHULQ�\DUDWÕOÕú�GHVWDQODUÕQGDQ�
RODQ�2÷X]�.DDQ�'HVWDQÕ¶QGD�GD�7�UNOHULQ����ER\GDQ�PH\GDQD�JHOGL÷L�DQODWÕOÕU��
$\UÕFD����2÷X]�ER\XQXQ�GDPJDODUÕ�\D�ROGX÷X�JLEL�\D�GD�NÕVPHQ�GH÷LúHUHN�KkOk�
7�UN�KDONODUÕ�WDUDIÕQGDQ�NXOODQÕOPDNWDGÕU��

*|UVHO�'LO�2ODUDN�'DPJDODU

³7DULKoLOHU�LPJHOHUGHQ�\DUDUODQGÕNODUÕQGD�ELOH��EXQODUÕ�NLWDSODUÕQGD�\RUXPVX]�
ELU� úHNLOGH�NXOODQÕU� YH� WDVYLUOHUH� VDGHFH�ELUHU� UHVLP�RODUDN�\DNODúÕUODU�� øPJHQLQ�
PHWLQ�LoLQGH�HOH�DOÕQGÕ÷Õ�GXUXPODUGD��EX�NDQÕWODU�\HQL�\DQÕWODU�VXQPDN�YH\D�\HQL�
VRUXODU�\|QHOWPHNWHQ�]L\DGH��\D]DUÕQ�EDúND�\ROOD�]DWHQ�YDUPÕú�ROGX÷X�oÕNDUÕPODUÕ�
J|VWHUPHN� DPDFÕ\OD� NXOODQÕOÕU´� �%XUNH�� ������ ���� %XUNH¶QLQ� LIDGH� HWWL÷L� EX�
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GXUXP�%DWÕ�WDULKoLOHULQL�LIDGH�HWVH�GH��ONHPL]GHNL�GXUXP�GD�IDUNOÕ�GH÷LOGLU��+DWWD�
7�UNL\H¶GH� HWQRJUD¿N� HVHUOHUGHNL� GDPJDODUÕQ� VDQDW� WDULKoLOHUL� WDUDIÕQGD� GDKL�
\HWHULQFH� GH÷HUOHQGLULOGL÷L� V|\OHQHPH]�� 2\VD� HWQRJUD¿N� HVHUOHUGH� NXOODQÕODQ�
GDPJDODUÕQ� E�\�N� oR÷XQOX÷X�7�UN� WDULKLQ�$%&� LOH� \D]ÕOÕ� ROPD\DQ�J|UVHO� GLOLQ�
LIDGHOHULGLU��

%X�GLO�WDULKoLOHULPL]��KDWWD�VDQDW�WDULKoLOHULPL]�WDUDIÕQGDQ�GDKL�LOPv�ELU�DUDúWÕUPD�
DODQÕ�RODUDN�VHoLOPHGL÷L�LoLQ�ERúOX÷X�DPDW|U�DUDúWÕUPDFÕODU�GROGXUPD\D�oDOÕúPÕúWÕU��
$PDW|U�DUDúWÕUPDFÕODU�GD�JHQHOGH�\DSWÕNODUÕ�\DNÕúWÕUPD�YH�\RUXPODUOD�kGHWD�J|UVHO�
GLOLPL]LQ�HQ�JHQLú�DODQÕQÕ� WHúNLO�HGHQ�GDPJDODUÕPÕ]�ELU�EDNÕPD�JHQo�NÕ]ODUÕPÕ]�
\DYXNOXODUÕQÕ� \D]GÕNODUÕ�PHNWXSODU� RODUDN� DOJÕODPÕúODU��$VOÕQGD� EX� GXUXP� GDKL�
VHYLQGLULFLGLU�� d�QN�� DPDW|U� DUDúWÕUPDFÕODU� HQ� D]ÕQGDQ� KDOÕ�NLOLPOHULQ�� JHQo�
NÕ]ODUÕQ�oH\L]OHULQGHNL�Hú\DODUÕQ��]HULQGHNL�GDPJDODUÕQ�IDUNÕQGD�ROPDGDQ�GD�ROVD�
J|UVHO�GLO�ROGX÷XQX�J�QGHPH�JHWLUPLúWLU��$QFDN�\XNDUÕGD�GD�LIDGH�HWWL÷LPL]�JLEL�
VRV\DO�ELOLPOH�X÷UDúDQ�DNDGHPLV\HQOHU�NRQXQ�|QHPLQL�NDYUD\DPDPÕúODUGÕU��2\VD�
³HOHúWLUPHQ�6WHSKHQ�%DQQ¶ÕQ�LIDGHVL\OH��ELU�LPJH\OH�NDUúÕ�NDUúÕ\D�JHOGL÷LPL]GH��
WDULK�LOH�NDUúÕ�NDUúÕ\D�JHOLUL]´��%XUNH������������

6RV\R�N�OW�UHO�YHUDVHW�GHGL÷LPL]��WRSOXPODUÕQ�QHVLOOHUL�DUDVÕQGDNL�ELOJL��GX\JX�
YH�G�ú�QFHOHUOH�ELUOLNWH��GL÷HU�WHFU�EHOHULQ�GH�GL÷HU�QHVLOOHUH�DNWDUÕOPDVÕ�|]HOOLNOH�
XVWD�oÕUDN�LOLúNLVL�LOH�DNWDUÕOPDNWDGÕU��ÆGHWD�DLOH�LoLQGH�oRFX÷XQ�DQD�GLOLQL�YH�WHPHO�
GDYUDQÕúODUÕ� |÷UHQPHVL� JLEL��%DúND� WDELUOH� VRV\DO� JUXS�� NHQGLVLQH� NDWÕOPÕú� \HQL�
YH\D�JHQo�ELUH\OHUL�úHNLOOHQGLUPHNWH�YH�ELoLPOHQGLUPHNWHGLU��%LU�DQODPGD�\DSÕODQ�
GDYUDQÕúODUÕQ�PDQWÕ÷ÕQÕ�JUDPHULQL�\HQL�NDWÕODQODUD�\DúDWDUDN�|÷UHWPHNWHGLUOHU�

³'LO�� PHNkQODUÕ�� LQVDQODUÕ�� GL÷HU� QHVQHOHUL�� ROD\ODUÕ� YH� KDWWD� G�ú�QFHOHUOH�
GX\JXODUÕ�EHWLPOHPHN�LoLQ�|]HO�RODUDN�NXUJXODQPÕú�ELU�DUDoWÕU��&RUEDOOLV��������
�����*|UVHO�GLO�LVH�$%&¶QLQ�ELU�EDúND�WDU]Õ�ROXS��$%&¶GHQ�|QFH�JHOLU��*|UVHO�GLO��
HVDVHQ�LQVDQODUÕQ�LoLQGHNLOHUL�J|UVHO�KDOH�JHWLULOPHVL�DQODPÕQD�JHOLU��'L÷HU�\DQGDQ�
J|UVHO�GLOL�DQODPDN�ED]HQ�oRN�]RU�±o�QN��JHQHOGH�J|U�QG�NOHULQGHQ�GDKD�]HQJLQ�
LIDGHOHUL�GLOH�JHWLULU��ROPDNOD�EHUDEHU�JHQHO�RODUDN�EDVLW�GH�ROVD�KHUNHVoH�DQODúÕOÕU��
0HVHOD�%XUNH�oHúLWOL�DUDúWÕUPDFÕODUÕ�\DSWÕ÷Õ�DWÕIWDQ�KDUHNHWOH�³.LOLVHOHUH�UHVLPOHU�
NLWDSWDQ� RNX\DPD\DQODU� GXYDUODUD� EDNDUDN� RNX\DELOVLQOHU� GL\H� NRQXU´� �%XUNH��
������ ���� GHU�� $\UÕFD� %XUNH¶\H� J|UH� ³«WDULKoLOHU� VDGHFH� PHWLQOHUL� RNXPDN�
]RUXQGD�NDOVDODUGÕ��WHNQRORML�WDULKL�SHN�\RNVXO�NDOÕUGÕ��gUQH÷LQ�dLQ¶GH��0ÕVÕU¶GD�
YH�<XQDQLVWDQ¶GD��PLODWWDQ�ELQOHUFH�\ÕO�|QFH�NXOODQÕOPÕú�RODQ�DUDEDODU��J�Q�P�]H�
XODúPÕú�PRGHOOHU�YH�PH]DU�UHVLPOHUL�VD\HVLQGH�\HQLGHQ�NXUJXODQDELOL\RU��%XUNH��
�����������

'LO�� ELOLQGL÷L� JLEL�� VHV�� LúDUHW�� \D]Õ� JLEL� VHPEROOHUOH�� NHQGL� Lo� PDQWÕ÷Õ� YH�
WXWDUOÕOÕ÷Õ� JHQLú� NLWOHOHUOH� SD\ODúÕOPÕú� ELU� LOHWLúLP� VLVWHPLGLU��$QFDN� ³GLO� VDGHFH�
JHQOHUH�ED÷OÕ�ELU�|÷H�RODPD]��o�QN��N�OW�UOH�\R÷XQ�ELU�ED÷Õ�YDUGÕU��3HN�oRN�LQVDQL�
|]HOOLN� YDUOÕ÷ÕQÕ�� VDGHFH� JHQHWLN� NRGODUD� GH÷LO�� ELU� SDUoDVÕ� ROGX÷X� WRSOXPVDO�
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N�OW�UH�GH�ERUoOXGXU´��&RUEDOOLV�������������%X�QHGHQOH�GLO�VRV\RORMLN��SVLNRORMLN�
YH�EL\RORMLN�ELU�|]HOOLN�WDúÕU��6RQJDU�����������������

%DúND� WDELUOH� GLO� ³LQVDQODUÕQ� DUDODUÕQGD� KDEHUOHúPHOHULQL�� GX\JX� YH�
G�ú�QFHOHULQL��DU]XODUÕQÕ��LVWHNOHULQL��ELUWDNÕP�ROD\ODUÕ�oHúLWOL�PHVDMODUOD�ELUELUOHULQH�
QDNOHWPHOHULQL�WHPLQ�HGHQ�KHU�oHúLW�LúDUHWOHU�WRSOXOX÷XQD�YHULOHQ�LVLPGLU��6RQJDU��
�����������0HVHOD�WUD¿NWHNL�NÕUPÕ]Õ��VDUÕ�YH�\HúLO�UHQNOHU�LúDUHW�GLOLQLQ�DOIDEHVLGLU��
'ROD\VÕ\OD� HWQRJUD¿N� HVHUOHUGHNL� GDPJDODU� GD� J|UVHO� GLOOHULQ� DOIDEHOHULGLU��
(WQRJUD¿N�HVHUOHU�LVH�J|UVHO�GLOOH�\D]ÕOPÕú�EHOJHOHUGLU��³7HN�NHOLPH\OH�LúDUHW�GLOOHUL�
GDKD�GR÷DO�GLOOHUGLU´��&RUEDOOLV��������������%X�QHGHQOH�J|UVHO�GLOOHULQ�RNXQPDVÕ��
WDULKv�JHUoHNOHULQ�GDKD�VD÷OÕNOÕ�DQODúÕOPDVÕQD�|QHPOL�NDWNÕODU�VD÷OD\DFDNWÕU��

6RQXo�RODUDN��QDVÕO�NL�EL\RORMLGH�'1$¶ODU��\DQL�YHUDVHW�YDUVD��VRV\R�N�OW�UHO�
KD\DWÕQGDQ� '1$¶ODUÕ� YDUGÕU�� %XQX� GD� HQ� \DOÕQ� úHNLOGH� ELU� VRV\DO� JUXEXQ� LQúD�
HWWL÷L� HWQRJUD¿N� HVHUOHUGH� J|UPHN� P�PN�QG�U�� %X� QHGHQOH� KDONÕQ� NXOODQGÕ÷Õ�
GDPJDODU�kGHWD�RQODUÕQ� WDULKv� úLIUHOHUL�YH� OLQJXLVWLN�ROPD\DQ�\DQL� VHVOL�GH÷LO�GH�
J|UVHO� GLOOHULGLU��+DWWD� J|UVHO� GLO�� KHU� ]DPDQ� VHVOH� LOJLOL� RODQ� GLOGHQ� |QFH� JHOLU��
'ROD\ÕVÕ\OD�ELU�VRV\R�N�OW�UHO�\DSÕGDNL�HQ�\DOÕQ�ELOJLOHU�GDPJDODUGD�PHYFXWWXU��

'DPJDODUÕ� RNXPDN�� VHVOHQGLUPHN� YH� RQODUÕQ� WDULKv� ED÷ODUÕQÕ� EXOPDN�
DUDúWÕUPDFÕODUÕQ� J|UHYLGLU�� $QFDN� DUDúWÕUÕODQODUÕQ� NDPXR\XQD� PDO� HGLOPHVL�
\HWNLOLOHULQLQ� HQ� DVOL� J|UHYOHUL� DUDVÕQGD� VD\ÕOPDOÕGÕU�� $NVL� WDNGLUGH� \DSÕODQ�
oDOÕúPDODU� Nk÷ÕWODU� DUDVÕQGD� NDODFDN� \D� GD� VDGHFH� NRQX� KDNNÕQGD� oDOÕúDQ� ED]Õ�
LQVDQODUÕQ�KDEHUGDU�ROGX÷X�ELU�ELOJL�DODQÕ�RODFDNWÕU�

6DQDW�YH�'DPJDODU�1H\L�$QODWÕU"

6DQDW� LQVDQÕQ� ]LKQL\HW� G�Q\DVÕQÕQ� \DQVÕPDVÕGÕU�� <DQL� VDQDW�� ELU� ]LKQL\HWLQ�
ELU� GX\JXQXQ�� VRV\R�N�OW�UHO� \DúDQWÕQÕQ� oHúLWOL� VHPEROOHUOH� \DQVÕWÕOPDVÕGÕU�� %X�
QHGHQOH� VDQDW� HVHUOHUL� VRV\R�N�OW�UHO� WDULKLQ� DQODúÕOPDVÕQGD� ELUHU� EHOJH� RODUDN�
GH÷HUOHQGLULOPHOLGLUOHU�� 'L÷HU� \DQGDQ�*DGDPHU¶H� J|UH� GH� VDQDW� HVHUOHULQL� WDULK�
ELOLQFLQLQ� E�W�QO�÷�� LoLQGH� ³DQODPDN´� NDYUDPÕ� oHUoHYHVLQGH� NDYUD\DELOLUL]�
�3RODPD��������������'ROD\ÕVÕ\OD�VDQDW�HVHUOHULQL�WDULKv�ED÷ODPGD�HOH�DOPDGÕ÷ÕPÕ]�
WDNGLUGH� RQODUÕ� YH� WDúÕGÕNODUÕ� GDPJDODUÕQ� QHOHU� LIDGH� HWWLNOHULQL� \HWHULQFH�
DQOD\DPD\Õ]��

6DQDW� HVHUOHUL� ELU� VRV\R�N�OW�UHO� RUWDPGD� PH\GDQD� JHOGL÷LQH� J|UH�� R� VDQDW�
HVHULQLQ��RQX�\DSDQÕQ�]LKQL\HW�G�Q\DVÕQÕ�\DQVÕPDPDVÕ�P�PN�Q�GH÷LOGLU��g]HOOLNOH�
JHOHQHNVHO� KDOÕ�NLOLP� YH�PH]DU� WDúODUÕQÕ� LQFHOHUNHQ� VRV\R�N�OW�UHO� WDULKL� \DSÕ\Õ�
J|]� |Q�QH� DOPDGDQ� GH÷HUOHQGLUHQ� KHU� J|U�ú� HNVLN� ROPD÷D�PDKN�PGXU��d�QN��
R� HVHUOHUGHNL� KHU� GDPJD� |OHQ� LQVDQÕQ� YH\D� KDOÕ�NLOLP� GRNX\DQÕQ� LQDQFÕQÕ�� GLQL�
G�ú�QFHVLQL�� VRV\DO� JUXEXQXQ� ]LKQL\HW� G�Q\DVÕQÕ�� VRV\DO� \DSÕ� LoLQGHNL� VWDW�� YH�
UROOHU�JLEL�ELUWDNÕP�VRV\DO�GH÷HUOHUL� LIDGH�HGHQ�HWQRJUD¿N�PDO]HPHOHUGLUOHU��%X�
QHGHQOH�ED]Õ�PH]DU�WDúODUÕQGDNL�GDPJDODU��ELUHU�VR\XW�GLO�RODUDN�PH]DU�VDKLELQLQ�
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\DúÕQÕ��NDKUDPDQOÕNODUÕQÕ��ED÷OÕ�ROGX÷X�ER\X�YH�GLQL�LQDQFÕQÕ��VDKLS�ROGX÷X�H÷LWLP�
|÷UHWLP�YH�EHQ]HUL�JLEL�GH÷HUOHUL�GLOH�JHWLUHQ�NLWDSoÕNODU�JLELGLUOHU��$\UÕFD�VDQDW�
HVHUOHULQGHNL�PRWLÀHU�³ELoLP�\DSÕVÕQGDNL�oD÷UÕúÕPODUOD�NHQGL�VHPEROL÷LQL���VW�QGH�
\HU�DOGÕ÷Õ�QHVQH\H�HNOHPHN��RQD�PDQHYv�GHULQOLN�YHUPHN�YH�|]�ND]DQGÕUPDN��ELU�
EDúND� GH\LPOH� R� Hú\D\Õ� NLPOLNOL� NÕOPDNWDGÕU�´� �0�OD\LP�� ������ ������0HVHOD�
.D]DNLVWDQ¶GDNL� NRoEDúODUÕ�� FHVXU�� \L÷LW�� EDWÕU� ROPD\DQ� ELULQLQ� PH]DUÕ� �]HULQH�
NRQPDPDNWDGÕU�� +DOÕ�NLOLP� GDPJDODUÕ� GD� |\OHGLU�� 6|]� JHOLúL� .D]DNLVWDQ� YH�
.ÕUJÕ]LVWDQ¶GD� oHNLOHQ� KDOÕ�NLOLP� IRWR÷UDÀDUÕQD� EDNDUVDQÕ]� RQODUÕQ� KDQJLOHULQLQ�
HYOHQHFHN� NÕ]ODU� WDUDIÕQGDQ� \DSÕOGÕ÷Õ� \D� GD� oH\L]� LoLQ� \DSÕOGÕNODUÕQÕ� UDKDWOÕNOD�
DQODPDN� P�PN�QG�U�� g]HOOLNOH� FDQOÕ� UHQNOHU� RNX\XFXODUD� |QHPOL� LSXoODUÕ�
YHUPHNWHGLU��$\UÕFD�NXOODQÕODQ�UHQNOHU�RQX�GRNX\DQÕQ�GXO�\D�GD�\DúOÕ�NDGÕQ�ROGX÷X�
KDNNÕQGD�GD�ELOJL�YHULU�

6DQDW�HVHUOHULQGHNL�GDPJDODU�ELU�VRV\DO�JUXEXQ�\D]ÕOÕ�YH�VHVOL�ROPD\DQ�GLOLGLU�
GHQLOVH�DEDUWÕOPÕú�RODPD]��%DúND�GH\LúOH��PDGGL�N�OW�UGH�VHPEROOHúHQ�JHOHQHN��ELU�
]LKQL\HWLQ�\D]ÕOÕ�ROPD\DQ�VR\XW�LIDGHVLGLU��gE�U�\DQGDQ�VHPEROOHUOH�LIDGH�HGLOHQ�
JHOHQHN��EXJ�Q�LOH�G�Q�DUDVÕQGD�WDULKL�LOLúNLOHU�NXUDQ�EHOJHOHUGLU��$VOÕQGD�VRV\R�
N�OW�UHO� \DSÕ� LQVDQODUÕQ� WHNUDUODGÕNODUÕ� JHOHQHNOHULQ� ELU� VRQXFXGXU��*HOHQHN� LVH�
WDULKLQ�HVNL�VD\IDODUÕQÕQ�\HQL�\RUXPODUOD�KkOLKD]ÕUGD�RNXQPDVÕ�YH\D�WHNUDU�WHNUDU�
GLOH�JHWLULOPHVLGLU��$QFDN�EX�WHNUDUODU�KHU�]DPDQ�ROGX÷X�JLEL�GH÷LO��ED]HQ�VRV\R�
N�OW�UHO�GH÷LúPHQLQ�JHUH÷L�RODUDN�IDUNOÕ�YH�YH\D�Q�DQVOÕ�ELoLPOHUGH�GH�RODELOLU�

øQVDQODU� ELUELUOHUL\OH� DVOÕQGD� SHN� IDUNÕQGD� ROPDGÕNODUÕ� VHPEROOHU� YDVÕWDVÕ\OD�
LOLúNL�NXUDUODU��6HPEROOHU�LVH�LQVDQODUÕQ�ELUELUOHUL\OH�\ÕOODUFD�V�UHQ�VRV\R�N�OW�UHO�
HWNLOHúLPOHUL�VRQXFX�ROXúXU��%X�QHGHQOH�VHPEROOHU�ELU�VRV\DO�JUXEXQ�KDIÕ]DVÕGÕU��
6RV\RORMLGHNL� VHPEROLN� HWNLOHúLPFL� HNROH� J|UH� GH� ³HWNLOHúLP�� EDúND� LQVDQODUÕQ�
HWNLOHULQH� NDUúÕOÕN� RODUDN� YHULOHQ� WHSNLOHUGHQ� ROXúDQ� HWNLQOLNOHUGHQ� ROXúXU´�
�3RODPD��������������7RSOXP� LVH� ³«NLúLOHU� DUDVÕ� HWNLOHúLPLQ�ELU� VRQXFXGXU«´�
�$UDW�� ������ �����$\UÕFD� HWNLOHúLPFL� HNROH� J|UH� QHVQHOHU� NHQGLOLNOHULQGHQ� GH÷LO�
VHPEROLN� HWNLOHúLPLQ� VRQXFX� RODUDN� ELU� DQODP� WDúÕUODU�� %XQGDQ� |W�U�� QHVQHOHU�
D\QÕ�ROVD�GD��WDúÕGÕNODUÕ�DQODPODU�IDUNOÕ�IDUNOÕ�RODELOLU��0HVHOD�QHVQH�RODUDN�LQHN�
+LQGLVWDQ¶GD�NXWVDO�RODUDN�DOJÕODQÕUNHQ��EDúND�ELU�\HUGH�LVH�HW�RODUDN�DOJÕODQÕU��gE�U�
\DQGDQ�GRPX]�GD�+LQW�$YUXSD�KDONODUÕ�WDUDIÕQGDQ�\HQLOHELOLU�HW��7�UNOHU�DUDVÕQGD�
\DVDNOÕ�RODUDN�DOJÕODQÕU��2N�NDYUDPÕ�GD�EDúND�VRV\DO�JUXSODU�WDUDIÕQGDQ�|OG�U�F��
ELU�VLODK�RODUDN�DOJÕODQÕUNHQ��7�UNOHU¶GH�EX�NDYUDP�VLODK�ROPDQÕQ�\DQÕQGD�µoD÷UÕ��
YDUOÕN��K�UUL\HW¶�DQODPODUÕQÕ�GD�WDúÕPDNWDGÕU��0HVHOD�KkOk�$QDGROX¶GD�NXOODQÕODQ�
YH�N|N��³RN´�RODQ�RNXQWX�V|]��VHPEROLN�DQODPGD�ELQOHUFH�\ÕOOÕN�7�UN�WDULKLQLQ�
VD\IDODUÕ� DUDVÕQGDQ� JHOPHNWH� ROXS�� ³ELU� \HUH� GDYHW� HGLOPHN�� HWPHN�´� DQODPÕQD�
JHOLU�� ³.Ro´� NDYUDPÕ� GD� NR\XQ� FLQVLQGHQ� RODQ� KD\YDQODUÕQ� HUNH÷LQH� YHULOHQ�
VÕIDW� ROPDVÕQÕQ� \DQÕQGD�� 7�UN� WDULKLQGH� \L÷LW�� FHVXU�� EX� |]HOOL÷LQGHQ� GROD\Õ� GD�
ED÷ÕPVÕ]�DQODPODUÕQÕ�GD�LIDGH�HWPHNWHGLU��0HVHOD�$QDGROX¶GD�DQDODU��EDEDODU�\D�
GD�\DúoD�E�\�N�RODQODU�oRFXNODUÕ�YH�GHOLNDQOÕODUÕ�³NRoXP´��³NRo�JLEL�GHOLNDQOÕ´�
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YE��|G�QoOHPHOHUOH�DQDUODU��$\UÕFD�KDON�HGHEL\DWÕQGD�³\L÷LWOLN´WHQ�V|]�HGHQ�YH\D�
³\L÷LWOHUL�|YHQ´�kúÕNOÕN�JHOHQH÷LQH�GH�³NRoDNODPD´�GHQLU�

'ROD\ÕVÕ\OD�VHPEROOHU�\DOQÕ]FD�ELU�QHVQH\L�LIDGH�HWPHQLQ�|WHVLQGH�&DVVLUHU¶LQGH�
EHOLUWWL÷L� JLEL� ³VHPEROLN� IRUPODU� ELU� W�U� GLQVHO� DQODWÕP� IRUPODUÕ� ROXS�� VDOW� GLO�
IRUPXQGDQ� PLVWLN� YH� GLQVHO� G�ú�QFHQLQ� IHQRPRQRORMLVLQH� NDGDU� \�NVHOLUOHU´�
�$UDW�������������gE�U�\DQGDQ�LQVDQODU��\DOQÕ]�¿]LNL�HYUHQGH�GH÷LO��ELU�GH�VHPEROLN�
HYUHQGH� \DúDUODU�� ³'LO�� PLWRV�� VDQDW� YH� GLQ� LVH� EX� HYUHQLQ� SDUoDODUÕGÕU´� �$UDW��
�����������+HJHO¶H�J|UH�GH�³VHPERO��'R÷X�XOXVODUÕQÕQ�NHQGLVL\OH�¿NLUOHULQL�GLOH�
JHWLUPH\H�oDOÕúWÕNODUÕ�ELU�DQÕWODU�YH�DPEOHPOHU�G�]HQLQL�EHOLUOHU«�7�P�PLWRORML�
VHPEROLNWLU�� øQVDQ� WLQLQLQ�\DUDWÕODUÕ� RODUDN�PLWRVODU�� WDQUÕVDO� GR÷D��]HULQH�JHQHO�
G�ú�QFHOHUGLU��%X�J|U�ú�DoÕVÕQGDQ�PLWRV�YH�JHOHQHNOHULQ�ND\QD÷Õ�LQVDQ�WLQLQGHGLU´�
�$UDW�������������

6RQXo� RODUDN� VHPERO� NXOODQDQ� ELU� YDUOÕN� RODQ� LQVDQÕQ� YH\D� LQVDQODUÕQ�
\DSWÕNODUÕ� H\OHPOHULQ� QH� DQODPD� JHOGLNOHULQL� ±KHU� LúWHQ� |QFH� NXOODQGÕNODUÕ�
VHPEROOHULQ�DQODPODUÕQÕ±�ELOPHN�LoLQ�R�VHPEROOHULQ�RUWD\D�oÕNWÕ÷Õ�VRV\R�N�OW�UHO�
\DSÕ\Õ�WDQÕPDN�YH�DQODPDN�JHUHNLU��$NVL�WDNGLUGH�VHPEROOHULQ�LIDGH�HWWL÷L�]LKQL\HW�
G�Q\DVÕQÕ� DQODPÕú� RODPD\Õ]�� %X� QHGHQOH� EXUDGDNL� GDPJDODUÕQ� ELU� ]LKQL\HW�
G�Q\DVÕQÕQ� �U�QOHUL� RODUDN� DOJÕODQÕS� \RUXPODQPDVÕ� JHUHNLU�� d�QN�� \DSÕODQ�
DUDúWÕUPDODU��LQVDQODUÕQ�WHVDG�IHQ�RUWDN�VHPEROOHU�NXOODQGÕNODUÕ�KDNNÕQGD�oRN�D]�
ELOJLOHU�YHUPHNWHGLU��$\UÕFD�LQVDQODU�RUWDN�VHPEROOHU�NXOODQVD�GD�RQODUD�YHUGLNOHUL�
DQODPODU�IDUNOÕ�ROPDNWDGÕU��

+DOÕ�NLOLP�6DQDWÕ�YH�7DULKL

+DOÕ�NLOLP� VDQDWÕQGDQ� V|]� HWPHGHQ� |QFH�� RQXQ� KDP� PDGGHVLQLQ� HOGH�
HGLOPHVLQL�VD÷OD\DQ�NR\XQ�YH�RQXQ�RUWD\D�oÕNPDVÕQÕ�VD÷OD\DQ�VRV\DO�úDUWODUGDQ�
V|]�HWPHN�GDKD�\HULQGH�ROXU�NDQÕVÕQGD\Õ]��d�QN��KDOÕ�NLOLP�VDQDWÕ� LOH�NR\XQXQ�
HKOLOHúWLULOPHVL��J|oHEH�KD\DWÕQ�úDUWODUÕQGDQ�GROD\Õ�oDGÕUODUÕQ�LoLQLQ�G|úHQPHVL�YH�
oDGÕU�LoLQ�JHUHNHQ�NHoHQLQ�HOGH�HGLOPHVL�DUDVÕQGD�\DNÕQ�ELU�LOLúNL�YDUGÕU��

7DULKoHOHUH� J|UH� $OWD\� E|OJHVLQGHNL� ELU� \HU� DGÕQGDQ� GROD\Õ� ³$IDQDVHYR�
N�OW�U�´� GHQLOHQ� N�OW�U� DODQÕQGD�� LON� NH]� DW� HKOLOHúWLULOPLú� ROXS� EX� E|OJHGH�
\DúD\DQ� LQVDQODUÕQ� GD� +XQODU� ROGX÷X� EHOLUWLOPLúWLU� �gJHO�� ������ ����������
³+D\YDQ� \HWLúWLUHQ� DWOÕ� J|oHEHOHULQ�� J|o� HGHUNHQ�� \�N� WDúÕ\DQ� KD\YDQODUFD�
WDúÕQDELOHFHN�� NROD\� QDNOHGLOHELOHQ� oDGÕUODUD� YH� oDGÕU� Hú\DODUÕQD� LKWL\Do� YDUGÕ��
dDGÕUODUÕQ� WDQ]LPLQGH� $YUXSD� �VOXEXQGD� PRELO\DODU� WDQÕQPÕ\RUGX�� %|\OHFH�
oDGÕUODUÕQ� WDQ]LPLQGH� HQ� |QHPOL� URO�� KDOÕODU� R\QX\RUGX«� 8KOHPDQQ¶D� J|UH�
KDOÕFÕOÕ÷ÕQ�DVÕO�YDWDQÕQ�WDP�NXUX�LVWHS�E|OJHOHUL�ROGX÷XQX��.OLPDWLN�KXVXVL\HWOHU�GH�
RUWD\D�NR\DU«�øVWHS�NXúD÷ÕQÕQ�HQ�NDUDNWHULVWLN�J|oHEH�NDYLPOHUL�7�UN�NDYLPOHUL�
ROGX÷X�LoLQ��KDOÕ�\DSÕPÕ�YH�\D\ÕPÕ�EDNÕPÕQGDQ�R\QDGÕNODUÕ�URO�Q�HQ�E�\�N�ROGX÷X�
\ROXQGDNL�G�ú�QFHOHU�GH�WDELGLU��%X�SHN�oRN�P�WHKDVVÕVÕQ��]HULQGH�ELUOHúWL÷L�ELU�
¿NLUGLU´� �5DVRQ\L�/\GLD������������������$WOD�EHUDEHU�NR\XQ�ER]NÕU�úDUWODUÕQÕQ�
YD]JHoLOPH]� KD\YDQÕGÕUODU�� $W� PDQHYUD� J�F�\OH� \R÷XQ� dLQ� Q�IXVX� NDUúÕVÕQGD�
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7�UNOHUH�KD\DW�KDNNÕQÕ�VD÷ODUNHQ��NR\XQ�GD�\DSD÷Õ\OD�JL\LQHFHN�YH�EDUÕQDFDNODUÕ�
Hú\DODUÕQ� \DSÕPÕQD� LPNkQ� YHUPLúWLU�� 7�UNOHU� NR\XQODUÕQ� \�QOHULQGHQ� NHoHOHU�
\DSPÕúODU�YH�NRoEDúODUÕQÕ�GD�NHoHOHULQH��NLOLPOHULQH�KDOÕODUÕQD�YE�GDPJD�RODUDN�
LúOHPLúOHUGLU��0HVHOD�³«�<HQLVH\¶LQ�\XNDUÕ�DNÕPÕQGD�YH�8\JXUODU¶GDQ�VRQUD��ELU�
P�GGHW�0R÷ROLVWDQ�GD�\DúD\DQ�.ÕUJÕ]ODUÕQ�KDOÕODUÕ�GD�NHoH�FLQVLQGHQGL��%XQODUGD�
NXOODQÕODQ� EH]HN� PRWLÀHULQH� \HUOLOHU� NRoNDUGÕQJ� P�]�� �NRoODUÕQ� ER\QX]X��
GHUOHU´��5DVRQ\L�������������7�UNOHULQ�KkOk�NHoHGHQ�D\DNNDEÕ�oL]PH�\DSWÕNODUÕQÕ�
YH� �]HUL� NRoEDúOÕ� QDNÕúODUOD� LúOHQPLú� NHoHOHUL�� E�W�Q� 7�UN� &XPKXUL\HWOHULQGH�
J|UPHN�P�PN�QG�U�

�%X�NRQXGD�5XV� HWQRJUDÀDUÕQGDQ�$��0LOOHU� ����¶WH�\D\ÕPODQDQ�'R÷X¶QXQ�
+DOÕ�0DP�OOHUL�DGOÕ�HVHULQGH�D\QHQ�úXQODUÕ�\D]PDNWDGÕU��³)DUV�GRNXPDODUÕQGD�
KkNLP� RODQ� µoLoHN� YH� ELWNL¶� PRWL¿GLU�� .DINDV\D¶GD� DUNHRORMLN� ND]ÕODUGD�
RUWD\D� oÕNDUÕODQ� K|\�NOHUGHNL� KDOÕ� PRWLÀHUL� WDPDPÕ\OD� ������� \\�� J|oHEH�
7�UNOHULQ� QDNÕúODUÕ\OD� D\QLOLN� J|VWHULU�� .DINDV� GRNXPDFÕOÕ÷ÕQD� 7�UNOHULQ�
EX� NDWNÕVÕQÕ� J|UPH]GHQ� JHOHPH\L]´� �0LOOHU�� ������ ��� ��� ����� 'L÷HU� \DQGDQ�
\D]DU�� KDOÕFÕOÕN� WDULKL� KDNNÕQGD� GD� úXQODUÕ� \D]DU�� ³+DOÕ� YH� NLOLPLQ� �UHWLFLOHUL�
VDGHFH� 7�UN� VR\ODUÕGÕU�� %XQODUGDQ� ED]ÕODUÕQÕ� VD\DFDN� ROXUVDN�� 7�UNPHQ��
.DUDNDOSDN�� g]EHN�� 0DVVDJHW� �0HVNHW�� YH� .ÕUJÕ]ODUGÕU�� g]HOOLNOH� J|oHEH�
.ÕUJÕ]ODUGD�KDOÕFÕOÕN��J|oHEHOLN�KD\DWÕQD� LOLúNLQ�\DúDPD�YH� LKWL\DoODUOD� VÕNÕ�
LOLúNLOHU�VHUJLOHU��%X�NRQXGD�����\�]\ÕOGD�7LPXUOHQN¶LQ�VDUD\ÕQÕ�]L\DUHW�HWPLú�
øVSDQ\RO�JH]JLQ�&ODYLFKR¶GD�EL]H�WDQÕNOÕN�HGHU´��0LOOHU����������������

$IDQDVHYR� N�OW�U�Q�Q� PHUNH]LQL� WHúNLO� HGHQ� %DWHQH\� NDVDEDVÕ� FLYDUÕQGD�
ELU�NXUJDQGD�V�V�Hú\DODUÕQÕQ�\DQÕQGD�NR\XQ�YH�DW�JLEL�KD\YDQODUÕQ�NDOÕQWÕODUÕQD�
UDVWODQPÕúWÕU��dRUXKOX������������$NVR\���������

%LOLQGL÷L��]HUH��DW�7�UNOHUGH�ELQHN�KD\YDQÕ�ROPDQÕQ�\DQÕQGD�HQ�|QHPOL�NXUEDQ�
KD\YDQODUÕ�DUDVÕQGD�GD�\HULQL�DOÕU��0HVHOD�HVNL�7�UNOHULQ�J|N\�]��LoLQ�DW��WRSUDN�
LoLQ�GH�NRo�NXUEDQ�HWWLNOHUL�ELOLQPHNWHGLU��+kOk�.D]DNLVWDQ¶GD�HQ�|QHPOL�NXUEDQ�
KD\YDQÕ�DW�ROGX÷X�JLEL��RQXQ�HWL�GH�NR\XQ��VÕ÷ÕU��GHYH�JLEL�KD\YDQODUD�J|UH�GDKD�
GD�SDKDOÕGÕU�

7�UNOHULQ� Lo� $V\D¶GD� \DúDGÕ÷Õ� E|OJHOHU� WDULKoLOHU� WDUDIÕQGDQ� ³DWOÕ� KD\YDQ�
\HWLúWLUHQ�N�OW�U�E|OJHVL´�RODUDN�DGODQGÕUÕOÕUNHQ�EX�N�OW�U��LON�7�UNOHULQ�PH\GDQD�
JHWLUGL÷L�EHOLUWLOPLúWLU��7�UN�VDQDWÕQÕQ�HQ�|QHPOL��VOXSODUÕQGDQ�ELUL�RODQ�KD\YDQ�
�VOXEXQXQ� GD� EX� N�OW�UOH� RUWD\D� oÕNWÕ÷Õ� EHOLUWLOPHNWHGLU�� øIDGH� HGLOHQ� N�OW�U�Q�
|QHPOL� DUDúWÕUPDFÕODUÕQGDQ� 0HQJKLQ¶H� J|UH� 8UDO�$OWD\� KDONODUÕQÕQ� G�Q\D�
WDULKLQGH�LNL�|QHPOL�UROOHUL�ROPXúWXU��%XQODUGDQ�ELULQFLVL�KD\YDQ�\HWLúWLULFLOLNOHUL��
LNLQFLVL�GH�GHYOHW�NXUPD�EHFHULOHULGLU��5DVRQ\L�������������

'�Q\DGD� ELOHQHQ� HQ� HVNL� KDOÕ� ELOLQGL÷L� �]HUH� $OWD\� E|OJHVLQGHNL� 3D]ÕUÕN�
NXUJDQÕQGD�EXOXQPXúWXU��$QFDN�EXQGDQ�GDKD�HVNL�KDOÕ�SDUoDODUÕ�EXJ�QN��'R÷X�
7�UNLVWDQ¶GD� EXOXQPXúWXU��� gWH� \DQGDQ� EX� E|OJH� WDULKLQ� ELOLQHQ� GHYULQGHQ� EX�
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J�QH�NDGDU�7�UNOHU�WDUDIÕQGDQ�NXOODQÕODQ�\HUOHúLP�\HUOHULGLU��$QFDN�5XV�$UNHRORJ�
5XGHQNR�� 3D]ÕUÕN¶GD� EXOGX÷X� KDOÕQÕQ� øUDQ� KDOÕVÕ� ROGX÷XQGD� ÕVUDU� HWPLúWLU��
2QGDQ�VRQUD�3D]ÕUÕN�KDOÕVÕ�NRQXVXQGD�\D]Õ�\D]DQ�EDúND�5XV�ND]ÕELOLPFL�YH�VDQDW�
WDULKoLOHUL�GH�øUDQ�\D�GD�øVNLW�KDOÕVÕ�ROGX÷X�NRQXVXQGD�oHúLWOL�\D]ÕODU�\D]PÕúODUGÕU��
$\UÕFD�E|OJHGH�HVNLGHQ�YH�J�Q�P�]GH�7�UNOHULQ�\DúDPÕú�ROGXNODUÕQGDQ�KLo�V|]�
HWPHGLNOHUL�JLEL�oRN�X]DN�ELU�LKWLPDO�RODUDN�0R÷ROODUÕQ�\D�GD�dLQOLOHULQ�\DúDPÕú�
RODELOHFHNOHULQL�LIDGH�HWPLúOHUGLU�

%X� NRQXGD� LOJL� oHNLFL� ELU� \DNODúÕP� GD�81(6&2¶GDQ� JHOPLúWLU��$GÕ� JHoHQ�
NXUXOXú� RQ� EHú� GLOGH� \D\ÕPODGÕ÷Õ�*|U�ú�'HUJLVL¶QLQ� RQ� LNLQFL� VD\ÕVÕQÕ� �������
øVNLWOHU� LOH� 3D]ÕUÕN� KDOÕVÕQD� D\ÕUPÕú� ROXS� GHUJLGH� \D]Õ� \D]DQODUÕQ� KHSVL� 5XV�
YH� 8NUD\QD� N|NHQOLGLUOHU�� %X� GHUJLGH� \D]Õ� \D]DQODU� QH� KLNPHWVH�� øUDQ�� 2VVHW��
$OWD\OÕODU�� 7XYD�� .D]DNLVWDQ�� 0R÷RO�� dLQ�� 5XV�� øVNLW�� 8NUD\QD� DGODUGDQ� VÕNoD�
V|]� HWPHOHULQH� UD÷PHQ�� ³7�UN´� NDYUDPÕQÕ� NXOODQPDNWDQ� ÕVUDUOD� NDoÕQPÕúODUGÕU��
$GÕ�JHoHQ�GHUJLGH�\DOQÕ]FD�LON�7�UN�KDNDQÕQÕQ�FHQD]H�W|UHQLQGH�ELU�|UQHNOH�V|]�
HGLOGLNWHQ� VRQUD�%L]DQV¶WDQ� HOoL� RODUDN�$YDU� YH�5XPODUÕQ� GD� EXOXQPXú� ROGX÷X�
LOHUL�V�U�OPHNWHGLU´��GHQLOGLNWHQ�VRQUD�³FHQD]H�W|UHQLQH�JHOHQOHU�3DVL¿N�NÕ\ÕODUÕ��
6LELU\D� YH� 2UWD� $V\D� JLEL� 7�UNOHU¶H� ED÷OÕ� ROPD\DQ� \HUOHUGHQ� JHOPLúOHUGLU´�
GHQLOPHNWHGLU�� 'HUJL� E�W�Q�\OH� LQFHOHQLUVH�� \D]ÕODQODUÕQ� \XNDUÕGDNL� |UQHN� GH�
ROGX÷X�JLEL�ELOLPVHO�DQOD\ÕúD�GLNNDW�HGLOPHGL÷L�DQODúÕODFDNWÕU��0HVHOD�ELU�\HUGH�
øVNLWOHULQ�\XUGX�.DUDGHQL]¶LQ�NX]H\L�GHQLUNHQ��ELU�EDúND�\HUGH�6LELU\D¶GDNL�øVNLW�
HVHUOHULQGHQ� YH� ELU� EDúND� \HUGH� GH� ³øVNLWOHULQ� DNUDEDODUÕ� RODQ�$OWD\OÕODU´� JLEL�
PH]DUODUÕQÕ� G�]HQOHGLNOHUL� EHOLUWLOPLúWLU�� $\UÕFD�� ³2UWD� $V\D´QÕQ� �\DQL� 8OX÷�
7�UNLVWDQ¶ÕQ��7�UNOHUOH�LOJLVL�ROPDGÕ÷ÕQÕ�EHOLUWPLú�YH�ELUD]�GLO�FR÷UDI\DVÕ\OD�LOJLOL�
RODQODUÕ�J�OG�UHFHN�VHYL\HGH�³$OWD\OÕODUÕQ�øVNLWOHU�JLEL�)DUVoDQÕQ�oHúLWOL�OHKoHOHULQL�
NRQXúWXNODUÕ� VDQÕOPDNWDGÕU´�3LRWURYVN\�� ������ ����� JLEL� LIDGHOHU� NXOODQÕOPÕúWÕU��
$\QÕ�GHUJLGH�øVNLWOHULQ�DW�VÕUWÕQGD�VLODK�NXOODQGÕNODUÕ��WDQUÕODUÕQD�|]HOOLNOH�DW�NXUEDQ�
HWWLNOHUL��GRPX]�EHVOHPHGLNOHUL��NÕPÕ]�LoWLNOHUL��GR÷XúWDQ�oREDQ�ROGXNODUÕ��|O�PGHQ�
VRQUDNL� KD\DWD� LQDQGÕNODUÕ�� EXQGDQ� GROD\Õ� GD�PH]DUODUD� \L\HFHN� NR\GXNODUÕ� YH�
\L÷LW�NLúLOHULQ�LVH�PXP\DODQDUDN�NÕ\PHWOL�Hú\DODUÕ\OD��DWÕ\OD�J|P�OG�÷���NRoEDúOÕ�
NDSODUÕ� ROGX÷X�� WHNHUOHNOL� oDGÕUODUGD� \DúDGÕNODUÕ� EHOLUWLOPLúWLU� �*|U�ú� 'HUJLVL��
���������������������

'�Q\DGD� EXOXQDQ� LON� KDOÕ� |UQH÷L� ³3D]ÕUÕN´� KDOÕVÕ� ROGX÷XQD� J|UH�� KDOÕ�NLOLP�
KDNNÕQGD� \D]DQODUÕQ�3D]ÕUÕN� KDOÕVÕ\OD� LVH� EDúODPDODUÕQGD� \DUDU� YDUGÕU��%LOLQGL÷L�
�]HUH�3D]ÕUÕN� \D\ODVÕ�%DOÕNOÕ�*|O� \DNÕQODUÕQGD�<DQ�8ODJDQ� ÕUPD÷Õ� NÕ\ÕVÕQGDGÕU��
%XUDGDNL�NXUJDQODUÕQ�ELULQGH�oÕNDUÕODQ�YH�G�Q\DQÕQ�ELOLQHQ�LON�KDOÕVÕ�RODUDN�NDEXO�
HGLOHQ� KDOÕ� �]HULQGHNL� SDUV� GDPJDVÕ� LOH� DW�� H\HU� YH� SDQWRORQOX� V�YDUL� UHVLPOHUL�
J�Q�P�]H�NDGDU�ER]XOPDGDQ�NDODELOPLúOHUGLU��3DUV��.D]DNLVWDQ¶ÕQ�HVNL�EDúNHQWL�
$OPDWÕ¶QÕQ�YH�7DWDULVWDQ¶ÕQ�GHYOHW�GDPJDVÕ�ROGX÷X�JLEL��.D]DNLVWDQ¶GD�SDQWRORQD�
³úDOYDU´�GHQLUNHQ��$QDGROX¶GD�JL\LOHQ�úDOYDU�WLSLQH�UDVWODQPD]��$\UÕFD�LQVDQODUÕQ�
NDIDWDVÕQGD� ROXS� GD� H\HUH� EHQ]H\HQ� ELU� NHPL÷H� ³7�UN� H\HUL� �VHOOD� 7XUFLFD�´�
GHQGL÷LQL��WÕSOD�D]�oRN�LOJLOHQHQ�KHUNHVLQ�PDOXPXGXU��'ROD\ÕVÕ\OD�ELU�WHN�H\HU�LOH�
DWOÕ�V�YDULOHULQ�JL\LQLúOHUL�GDKL��3D]ÕUÕN�KDOÕVÕQÕQ�7�UN�N�OW�U�\OH�LOJLOL�ROGX÷XQX�
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LVSDWODPD�DoÕVÕQGDQ��oRN�|QHPOL�LSXoODUÕ�YHUPHNWHGLU��$\UÕFD�H\HULQ�7�UN�EXOXúX�
ROPDVÕ�YH�DWOÕ�N�OW�U�Q�JHUH÷L�RODQ�JL\LP�ELoLPLQLQ�)DUV�JL\LP�WDU]Õ\OD�DODNDVÕQÕQ�
ROPDPDVÕ�GD�|QHPOL�ELU�ELOJL�ND\QD÷ÕGÕU��$QFDN�5XGHQNR��3D]ÕUÕN¶GDNL�LQFHOHPHOHUL�
VRQXFXQGD�úX�VDWÕUODUÕ�\D]PÕúWÕU��³+HU�KkOGH�EX�PH]DU�7�UN�YH\D�0R÷RO�ÕUNÕQD�DLW�
GH÷LO��DU\DQL�ÕUNWDQ�RODQ�øVNLWOHULQGLU´��øQDQ��������������)DNDW�øVNLWOHULQ�³DU\DQL´�
ELU� ÕUNWDQ� ROPDGÕNODUÕQÕ�� HQ� D]ÕQGDQ�NÕPÕ]� LoPHOHULQGHQ�� GRPX]X� WRSUDNODUÕQGD�
EDUÕQGÕUPDPDODUÕQGDQ��DW�NXUEDQ�HWPHOHULQGHQ�YH�|O�P�LOH�PH]DU� W|UHQOHULQGHQ�
DQODPDN�P�PN�QG�U��0HVHOD�NÕPÕ]Õ�7�UNOHU�YH�0R÷ROODU¶GDQ�EDúND�ELU�NDYPLQ�
LoPHGL÷L� YH� RQX� %DWÕOÕODUÕQ� ����¶H� NDGDU� WDQÕPDGÕNODUÕ� ELOLQPHNWHGLU� �$NVR\��
�������

gWH� \DQGDQ�� øVNLWOHULQ� 7�UN� ROGX÷X�� HQ� D]ÕQGDQ� 7�UNOHULQ� VRV\R�N�OW�UHO�
oHYUHVL� LoLQGH�ROGXNODUÕQD�GDLU� HVHUOHU� DNVL�J|U�úWHNL� HVHUOHUGHQ�KHP�GDKD�oRN��
KHP�GH�EX�GR÷UXOWXGDNL�ELOJLOHU� GDKD� WXWDUOÕGÕUODU��$\UÕFD��PLODWWDQ�|QFHNL� ³,,,��
DVÕUGDNL� dLQ� YDNDQ�YLVOHULQH� J|UH� 3D]ÕUÕN� KDYDOLVLQGH� +XQODU� EXOXQX\RUODUGÕ����
3D]ÕUÕN�K|\�÷�Q�Q�úDUNÕQGD�\DúD\DQ�hUHQKD�7�UNOHULQGHQ�8\JXU�2QGDU��RQODU��
\DKXW�2QGDU�8\JXU�2\PD÷Õ�KkOk�PHYFXWWXU����+�ODVD�3D]ÕUÕN�KDIUL\DWÕQGD�DoÕODQ�
PH]DUGDNL� GH¿Q�� D\LQ� YH�PHUDVLPOHULQL� J|VWHUHQ� E�W�Q� HVHUOHU� DQFDN�7�UNOHULQ�
GH¿Q��D\LQ�YH�PHUDVLPOHULQH�DLW�DQDQH�YH�DGHWOHUL\OH�L]DK�ROXQPDNWDGÕU��+DIUL\DWWDQ�
oÕNDUÕODQ� E�W�Q� HVHUOHU� 7�UNOHU¶LQ� 2UWD�$V\D� YH�$OWD\¶GD� NDEOHOPLODW� GHYULQGH�
LQNLúDI�HWWLUGLNOHUL�N�OW�U�Q�PDKVXOOHULGLUOHU´��øQDQ������������������

.XúNXVX]�ELU�N�OW�U�XQVXUXQXQ�ELU�E|OJHGH�EXOXQPDVÕ�R�N�OW�U�XQVXUXQXQ�R�
E|OJH\H�DLW�RODFD÷Õ�DQODPÕQÕ�WDúÕPD]��)DNDW�EXOXQDQ�N�OW�U�XQVXUXQXQ�|]HOOLNOHUL��
NROODUÕQÕQ�GDKD�oRN�KDQJL�VRV\R�N�OW�UHO�oHYUHGH�ROXúWX÷X�LOH�R�oHYUHGH�QH\L�LIDGH�
HWWL÷L�� ELU� N�OW�U� XQVXUXQXQ�KDQJL� E|OJHQLQ� \D� GD� VRV\R�N�OW�UHO� oHYUHQLQ� HVHUL�
ROGX÷X�KDNNÕQGD�|QHPOL�LSXoODUÕ�YHULU��0HVHOD�DQWURSRORJODU�DUDVÕQGD��ELU�N�OW�U�
XQVXUX� GDKD� oRN� QHUHGH� EXOXQX\RU� YH� VRV\R�N�OW�UHO� KD\DW� DoÕVÕQGDQ� |QHPOL�
DQODPODU�WDúÕ\RUVD��R�N�OW�U�XQVXUXQXQ�RUDQÕQ�HVHUL�ROGX÷X�KDNNÕQGD�\D\JÕQ�ELU�
J|U�ú�YDUGÕU�

3HUV�KDNDQOÕ÷ÕQD�DLW�HQ�HVNL�YHVLNDODU�0�6��9,,,��\�]\ÕOGDQ�NDOPDGÕU��$\UÕFD�
øUDQ� N�OW�U�� NRQXVXQGD� J|U�úOHUL� íJHQHOGHí� G�Q\DFD� NDEXO� J|UHQ� 6SLHJHO��
.UHPHU�YH�*HLJHU�JLEL�X]PDQODU�³KDOÕFÕOÕ÷ÕQ�3HUVOHUGH�DXWRFKWKRQ��HVDV��DVÕO��
RWDQWLN��HVDV�\HUOL��ELU�úH\�ROPDGÕ÷ÕQÕ�V|\OHUOHU´��5DVRQ\L��/\GLD���������������
$QFDN�3LRWURYVN\��3D]ÕUÕN¶WD�EXOXQDQ�KDOÕGDQ�³�QO��øUDQ�KDOÕVÕ´�RODUDN�V|]�HWWLNWHQ�
VRQUD��$OWD\�GD÷ODUÕQGD�EXOXQDQ�NHoHOHUGH�dLQ��øUDQ�YH�øVNLW�HWNLVLQLQ�J|U�OG�÷�Q��
EHOLUWLU��3LRWURYVN\���������������*U\D]QRY¶GD�³����2UWD�YH�*�QH\�.D]DNLVWDQ¶GD�
$OWD\ODUÕQ� EDWÕ� \|UHOHULQGH� YH� 7XYD¶GD� øVNLWOHULQ� G|QHPLQH� DLW� HVHUOHU� HOH�
JHoLULOPLúWLU�´� GHGLNWHQ� VRQUD�� øVNLW� 6LELU\D� KD\YDQ� VLWLOLQLQ� 7XQD� ER\ODUÕQGDQ�
dLQ� VHWWLQH� NDGDU� JHQLú� ELU� DODQGD� J|U�OG�÷�Q�� EHOLUWLU� �*U\D]QRY�� ������ ����
�����2�KkOGH�øVNLWOHULQ�\DúDGÕ÷Õ�E|OJHOHU�WDULKLQ�ELOLQHQ�GHYULQGHQ�EHUL�7�UNOHUFH�
PHVN�Q�\HUOHU�ROXS��7�UNOHU�KkOk�.D]DNLVWDQ��$OWD\ODU�YH�7XYD¶GD�\DúDPDNWDGÕU��
$\UÕFD�X]PDQOÕN�DODQODUÕ�+XQ��dLQ�YH�0R÷RO�WDULKL�RODQ�WDULKoLOHU�WDUDIÕQGDQ�$OWD\�
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E|OJHVL�� \D\JÕQ� NDEXOH� J|UH�7�UNOHULQ� LON� \XUWODUÕ� RODUDN� LIDGH� HGLOGL÷LQH� J|UH��
SUREOHPLQ�ROPDPDVÕ�JHUHNLU��

9DPEHU\������\ÕOÕQGD�+LYH��7DKUDQ��%XKDUD�JLEL�E|OJHOHUGH�\DSWÕ÷Õ�VH\DKDWOHU�
KDNNÕQGD� ELOJLOHU� YHULUNHQ� KDOÕ� YH� NHoH� LPDODWÕQÕQ� 7�UNPHQOHU� WDUDIÕQGDQ�
\DSÕOGÕ÷ÕQÕ�]LNUHGHUHN�QDNÕúODUÕQ�LúOHQLúLQL�ú|\OH�DQODWÕU��³%LU�NDGÕQ�GRNXQXOPDVÕ�
LVWHQHQ�QDNÕúODUÕQ�|UQHNOHULQL�NXP��]HULQH�SDUoD�SDUoD�oL]HU��LúoLOHUGH�EX�|UQH÷H�
EDNDUDN�KDOÕ\Õ�GRNXUODU�´��9DPEHU\�������������

+DOÕ�VDQDWÕQÕQ�GR÷GX÷X�FR÷UDI\D�EXJ�Q�GDKL�7�UNOHULQ�\DúDGÕ÷Õ�DODQODUGÕU��+DOÕ�
KDNNÕQGD�\DSÕODQ�\�]\ÕOD�\DNODúDQ�oDOÕúPDODUÕQ�|QHPOL�ELU�NÕVPÕ�KDOÕ� VDQDWÕQÕQ�
G�Q\D\D�7�UNOHU� WDUDIÕQGDQ� WDQÕWÕOGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� 3D]ÕUÕN� KDOÕVÕQGDQ�
|QFH�EXOXQDQ�YH�9,��\\��DLW�RODQ�KDOÕ�GD�'R÷X�7�UNLVWDQ¶GD�EXOXQPXúWXU��øVODP�
�ONHOHUL�LVH�KDOÕ\Õ�6HOoXNOXODU�YDVÕWDVÕ\OD�WDQÕPÕúWÕU�

3D]ÕUÕN¶WD� EXOXQDQ� KDOÕ� ELOLP� DGDPODUÕ� WDUDIÕQGDQ� ³7�UN� '�÷�P�´� RODUDN�
ELOLQHQ� ³*|UGHV� '�÷�P�´� LOH� GRNXQPXúWXU��$\UÕFD� G�÷�PO�� KDOÕ� WHNQL÷L� LON�
GHID�øo�$V\D¶GD�NXOODQÕOPÕúWÕU��%X�QHGHQOH�ED]Õ�HVHUOHUGH�G�÷�PO��KDOÕODUÕQ�7�UN�
WDULKL\OH�\DNÕQ�LOJLVL�ROGX÷X�EHOLUWLOLU��6DQDW�WDULKoLOHULQLQ�EHOLUWWL÷LQH�J|UH��³øUDQ�
G�÷�P�´�� ³DVLPHWULN´�� ³7�UN� G�÷�P�´� LVH� ³VLPHWULN´� \DQL� JHRPHWULNWLU��
'ROD\ÕVÕ\OD�3D]ÕUÕN�KDOÕVÕQGDNL�G�÷�POHULQ�GH�VLPHWULN�ROPDVÕ��EX�KDOÕQÕQ�7�UN�
KDOÕVÕ� ROGX÷X� �HQ� D]ÕQGDQ� øUDQ� KDOÕVÕ� ROPDGÕ÷Õ�� KXVXVXQGD� |QHPOL� ELU� EHOJHGLU�
�<HWNLQ�����������<HWNLQ�������������+DDFN������������'LH]������������

.\]ODVVRY�� 6LPLURY�� .LVVHOHY� YH� *ULD]QRY� JLEL� 5XV� ELOLP� DGDPODUÕ� GD�
5XGHQNR¶QXQ� J|U�úOHULQH� NDUúÕ� oÕNDUDN�� 3D]ÕUÕN¶GD� EXOXQDQ� KDOÕQÕQ� øUDQ� KDOÕVÕ�
ROGX÷XQD� GDLU� J|U�úOHUH� LWLUD]� HWPLúOHUGLU�� 6DQDW� WDULKL� X]PDQODUÕQGDQ� (UGPDQ�
GD� |QFHOHUL� 3D]ÕUÕN¶GD� EXOXQDQ� KDOÕQÕQ�7�UN� KDOÕVÕ� ROGX÷X� NRQXVXQGD� NXúNXODU�
WDúÕPÕú� ROVD� GD� HQ� VRQ� \D]GÕ÷Õ� HVHUGH� EX� KDOÕQÕQ� ³7�UN� LOPL÷L\OH�GRNXQPXú´�
ROGX÷XQX�NDEXO�HGHUHN��3D]ÕUÕN�KDOÕVÕQÕQ�7�UN�KDOÕVÕ�ROGX÷X�J|U�ú�Q��VDYXQPXúWXU�
�'L\DUEHNLUOL�������������7HNoH����������������'L\DUEHNLUOL¶\H�J|UH�GH�³3D]ÕUÕN�
KDOÕVÕ�$OWD\ODUGD�\DúD\DQ�+XQ�WRSOXOXNODUÕQÕQ�ELU�QHYL�PDGGL�GH÷HUOHULQLQ�D\QDVÕ�
RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU´� �'L\DUEHNLUOL�� ������ ������ %X� ELOJLOHUH� UD÷PHQ�
3D]ÕUÕN�KDOÕVÕQGDNL�KkNLP�GDPJDODUÕ��YH�7�UNOHULQ�NXOODQGÕ÷Õ�JHRPHWULN�GDPJDODUÕ�
DUDúWÕUPD� DODQÕPÕ]GDNL� \DOQÕ]FD� KDOÕ�NLOLPOHUGH� GH÷LO�� ELU� HYLQ� GÕú� GXYDUÕQGD��
Nk÷ÕW� SDUDODUGD� ³RUDN� oHNLoOHULQ´� DUDVÕQGD�� ELU�PH]DU� WDúÕQGD�� KDWWD� WXYDOHWOHULQ�
WDYDQODUÕQGD�YH\D�GXYDUODUÕQGD�J|UHELOLUVLQL]��

6218d

<D]ÕOÕ� ND\QDNODUÕQ� |QHPOL� oR÷XQOX÷X� ³.�UWOHUL´� )DUVODUÕQ� ELU� NROX� RODUDN�
GH÷HUOHQGLULUOHU�� )DNDW³.�UWOHU´� KDOÕ�NLOLPOHULQGH� )DUV� G�÷�P�� �WHN� G�÷�P�� YH�
GDPJDODUÕQÕ��DVLPHWULN���\DQL�ELWNL�YH�KDYDQ�úHNLOOHULQL�GH÷LO�GH�³7�UN�G�÷�P�´�
�oLIW� G�÷�P�� YH� 7�UN� GDPJDODUÕQÕ� �VLPHWULN�� NXOODQPÕúODUGÕU�� %X� KXVXVXQ� ELU�
WHVDG�I�ROPDVÕ�YH\D�HWNLOHúLPOH�DoÕNODQPDVÕ�P�PN�Q�GH÷LOGLU��(÷HU�WHVDG�I�ROVD�
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EXQXQ�7�UNOHU�DUDVÕQGD�GD�ROPDVÕ�JHUHNLU��2\VD�(GLUQH¶GHQ�7XYD¶\D�NDGDU�RODQ�
VRV\DO�FR÷UDI\DGD�\DSWÕ÷ÕPÕ]�DODQ�oDOÕúPDODUÕQGD��KHP�\D]ÕOÕ�KHP�GH�HWQRJUD¿N�
HVHUOHUGH�7�UNOHULQ�YH�.�UWOHULQ�D\QÕ�GDPJDODUÕ�NXOODQGÕNODUÕ�WHVSLW�HGLOPLúWLU��

(VNLGHQ�ROGX÷X�JLEL�EXJ�Q�GH�øUDQ¶GD�ELUoRN�7�UN�YH�.�UW�JUXSODUÕ�)DUVODUOD�
EHUDEHU�\DúDPDODUÕQD�UD÷PHQ�KDOÕ�NLOLPOHULQGHNL�KkNLP�GDPJDODU�)DUV�GDPJDODUÕ�
ROPD\ÕS�� 7�UN� GDPJDODUÕGÕU�� %X� oDOÕúPDGDNL� IRWR÷UDÀDUÕQ� KLoELUL� |]HQOH� GH÷LO��
WHVDG�IHQ� VHoLOPLú� ROXS�� EHOOL� RUDQGD� ELOJL� YHUHFHN� VHYL\HGHGLU�� �)RWR÷UDÀDU�
LoLQ� EN]��� V�� �������� $\UÕFD� )DUV� KDOÕ�NLOLPOHULQGHNL� GDPJDODU� NRQXVXQGD�
GDKD�JHQLú�ELOJL�YH�IRWR÷UDÀDU�LoLQ�úX�HVHUOHUH�EDNÕODELOLU��+XOO��������<DVVDYDOL��
������ 6RXUHVID¿O�� ������$VFKHQEUHQQHU�� ������$]DGL�� ������ 7DQDYROL�� �������
�)RWR÷UDÀDU�LoLQ�EN]���V����������

$OWD\ODUGDQ��8NUD\QD¶\D��9DQ¶D��+DNNDUL¶\H�RUDGDQ�GD�$GDQD¶\D�%HUJDPD¶\D��
dDQDNNDOH¶\H�YH�(GLUQH¶\H�NDGDU�RODQ�JHQLú�ELU�FR÷UDI\DGD�\DúD\DQ�EX�LQVDQODU�
DUDVÕQGD� DODQ� oDOÕúPDVÕ� \DSÕODUDN� WHVSLW� HGLOHQ� GDPJDODUÕQ� EHQ]HU� GH÷LO�� D\QÕ�
ROPDODUÕ�|QHPOL�ELOJLOHU�LIDGH�HWPHVL�JHUHNLU��%X�NDGDU�JHQLú�ELU�DODQGDNL�LQVDQODUÕQ�
ELU� LOHWLúLP� DUDFÕ� ROPDGDQ� D\QÕ� GDPJDODUÕ� \�]\ÕOODUGDQ� EHUL�PH]DU� WDúODUÕQD�� Lú�
YH�H÷OHQFH�\HUOHULQH��KDOÕ�NLOLPOHULQH� LúOHPHOHUL�ELU� WHVDG�I�RODPD]��%X�NRQX\X�
5RWKDFNHU¶GH�³KHU�PLOOHWLQ��KHU�PHGHQL\HWLQ�NHQGLQH�J|UH�ELU��VOXEX�ROXS�KHSVLGH�
NHQGL��VOXEXQD�NXYYHWOH�ED÷OÕGÕU´��5RWKRFNHU������������GL\HUHN�GLNNDWL�oHNHU��

6RV\R�N�OW�UHO� ELU� ROJX\X� RQX� VDUPDOD\DQ� HWNHQOHUGHQ� VR\XWOD\DUDN� HOH�
DODPD\Õ]��+DWWD� EX� DQOD\Õú� NÕVPHQ�¿]LNL� DOHP� LoLQ� GH� JHoHUOLGLU��'XUXP�E|\OH�
ROXQFD�� PHVHOH\L� HQ� D]� KDWD� LOH� NDSDWPD�PDQWDOLWHVLQGHQ� KDUHNHWOH�� ELU� VRV\R�
N�OW�UHO�XQVXUX�\RUXPODUNHQ�|WHNL�VRV\DO�ELOLPOHUOH�GH�LOLúNL�NXUPDN�]RUXQGD\Õ]��
(Q�D]ÕQGDQ�oDOÕúÕODQ�VRV\DO�ELOLPH��X]PDQOÕN�DODQÕQD��\DUGÕPFÕ�RODELOHFHN�ELOLP�
GDOODUÕQÕQ� YHULOHULQGHQ� \DUDUODQPD� \ROXQD� JLGLOPHOLGLU�� $NVL� WDNGLUGH� \DSÕODQ�
oDOÕúPDODU�HNVLN�\D�GD�\HWHUVL]�NDOPD\D�PDKN�PGXU��0HVHOD�*�(UEHN�WDUDIÕQGDQ�
\D]ÕODQ� ³$QDGROX� 0RWLÀHUL� 6HUJLVL´�� ³$QDWROLDQ� .LOLPV´� LOH� 0�� (UEHN�
WDUDIÕQGDQ�\D]ÕODQ�³dDWDOK|\�N¶WHQ�*�Q�P�]H�$QDGROX�0RWLÀHUL´�DGOÕ�HVHUGH�
�(UEHN��*���������������(UEHN��0���������$QDGROX�NLOLP�YH�KDOÕODUÕQGDNL�GDPJDODU�
.RQ\D�FLYDUÕQGDNL�dDWDOK|\�N¶WH��$QNDUD�\DNÕQODUÕQGDNL�$KODWOÕEHO��3RODWOÕ¶GDNL�
)ULJ\D¶QÕQ� EDúNHQWL� *RUGL\DQ�� .DUDWDú�� 6HPDK|\�N� YH�$ODFDK|\�N¶WH� EXOXQDQ�
ELUWDNÕP�úHNLOOHUH�EHQ]HWLOHUHN�DoÕNODQPD÷D�oDOÕúÕOPÕú�YH�RQODU�KkOHQ�$QDGROX¶GD�
NXOODQÕODQ�oHúLWOL�HWQRJUD¿N�HVHUOHUGHNL�GDPJDODUÕQ�WDULKv�ND\QDNODUÕ�RODUDN�LIDGH�
HGLOPLúOHUGLU��

%X�HVHUOHUGHNL�J|U�úOHU�GR÷UX�LVH�RQODUGD�L]DK�HGLOHQ�úHNLOOHULQ�KHPHQ�KHSVLQLQ�
%�\�N�7�UNLVWDQ¶GD�GD�J|U�OPHOHULQL�QDVÕO�L]DK�HGHELOLUL]"�0HVHOD�³HOL�EHOLQGH��
NRoER\QX]X�� EHUHNHW� YH� KDo´� úHNLOOHUL� JLEL� GDPJDODU� G�Q\DQÕQ� ELOHQHQ� HQ�
HVNL�KDOÕVÕQGDQ�EHUL�7�UN�FR÷UDI\DVÕQGD�KkOk�KDOÕ�YH�NLOLPOHUGH�GRNXQPDNWDGÕU��
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'ROD\ÕVÕ\OD�EX�SUREOHP�LNL�W�UO��o|]�OHELOLU��%LULQFLVL HVNL�$QDGROX�KDONODUÕQÕQ�øo�
$V\D¶GDQ�JHOPLú�ROGXNODUÕ�NDEXO�HGLOHFHN�\D�GD�$QDGROX¶GDNL�ELUWDNÕP�KDONODUÕQ�
WDULKv�V�UHo�LoLQGH�$QDGROX¶GDQ�Lo�$V\D¶\D�J|o�HWWLNOHUL�NDEXO�HGLOHFHNWLU��

7DULKLQ� EL]H� YHUGL÷L� ELOJLOHU� LVH� �7�UN� DVÕOOÕ� KDONODUGDQ� RODQ�� øVNLWOHU� YH�
.LPPHUOHU�GÕúÕQGD�$QDGROX¶GDQ�7�UNLVWDQ¶D�GR÷UX�ELU�J|o��GH÷LO�GH�7�UNLVWDQ¶GDQ�
$QDGROX¶\D�� %DONDQODUD�� 7XQD� ER\XQD�� %DWÕ� $YUXSD¶\D� YH� $PHULND¶\D� GR÷UX�
J|oOHU�ROGX÷XQX�ELOGLUPHNWHGLU��

.�OW�U�WDULKL�NRQXVXQGDNL�oDOÕúPDODUÕQ�VRQXoODUÕ�ú|\OH�|]HWOHQHELOLU��*HOHQHNVHO�
KDONODU�GÕú�G�Q\D\D�NDUúÕ�VRQ�GHUHFH�NDWÕ��kGHWD�EDúND�KDONODUÕQ�ELU�úH\OHULQL�NDEXO�
HWPHOHULQGHQ�GROD\Õ�7DQUÕ�WDUDIÕQGDQ�FH]DODQGÕUÕODFDNODUÕQD�LQDQÕ\RUODUGÕ��'XUXP�
E|\OH�ROGX÷XQGDQ�GROD\Õ�WDULKv�V�UHo�LoLQGHNL�JHOHQHNVHO�KDONODUÕQ�ELUELUOHUL\OH�HQ�
D]�HWNLOHúLP�LoLQGH�ROGXNODUÕQÕ�NDEXO�HWPHN�]RUXQGD\Õ]��+DWWD�$QDGROX¶GD�����¶OL�
\ÕOODUD�NDGDU�KHU�DLOH\H�NÕ]�YHULOPHGL÷LQL�\D�GD�KHU�DLOHGHQ�NÕ]�DOÕQPDGÕ÷ÕQÕ�\DúOÕ�
LQVDQODUD� VRUDUVDN� EL]OHUH� DQODWÕUODU��'ROD\ÕVÕ\OD� J|o� NRQXVXQGD� LIDGH� HWWL÷LPL]�
LNLQFL�J|U�ú��EL]OHUL�GR÷UXOD\DFDN�ELOJLOHU�YHUPHNWHGLU��%X�QHGHQOH�\XNDUÕGD�VÕN�
VÕN�GH÷LQLOGL÷L� JLEL� HNVLN�ELOJLOHUOH�\ROD� oÕNPDNWDQVD�� R�NRQX�KDNNÕQGDNL�GL÷HU�
J|U�úOHUGHQ�GH�KDEHUGDU�RODUDN��NDUúÕODúWÕUPDOÕ�oDOÕúPDODU�\DSPDN��VRV\R�N�OW�UHO�
LQFHOHPHOHUGH�EL]OHUH�HQ�VD÷OÕNOÕ�ELOJLOHUL�YHUHFHNWLU��

+DOÕ�NLOLP� YH� PH]DU� WDúODUÕQGDNL� GDPJDODU� ELUHU� VDQDW� HVHUL� ROPDNWDQ� |WH��
ELU� GX\JXQXQ� ELU� VRV\R�N�OW�UHO� KD\DWÕQ�� HQ� JHQHO� WDELUL� LOH� VRV\DO� WDULKLQ� GLOH�
JHWLULOGL÷L� NLWDS� VD\IDODUÕ� YH� WDULKv� YHVLNDODUGÕU�� %DúND� GH\LúOH�� ³PRWLI�� ¿J�U��
VHPERO�YH�úHNLOOHULQ�WDULKLQ�EHOLUOL�ELU�QRNWDVÕQGDNL�]LKQL\HW�YH�WXWXPODUÕQ��U�QOHUL�
ROGXNODUÕ�DoÕNWÕU�´��0�OD\LP��������������%X�EHOJHOHU�UHVPL�NXUXPODU�WDUDIÕQGDQ�
\D]ÕOPDGÕNODUÕ� LoLQ�GH�KDONÕQ�HQ�\DOÕQ�GX\JX�YH�G�ú�QFHOHULQL� LIDGH�HGHUOHU��%X�
QHGHQOH�WDULK�\D]ÕFÕODUÕ�YH�VRV\R�N�OW�UHO�NDYUDPODU�KDNNÕQGD�oDOÕúDQODU��|QFHOLNOH�
KDOÕ�NLOLP� YH� PH]DU� WDúODUÕ� JLEL� HWQRJUD¿N� HVHUOHUL� GH÷HUOHQGLUPHOHUL� JHUHNLU��
d�QN��EXQODU�UHVPv�GX\JXODU�LOH�ELOJLOHULQ�NDUÕúPDGÕ÷Õ�HQ�\DOÕQ�WDULKv�YHVLNDODUGÕU��

.$<1$.d$

$NVR\��0�����������³7�UNOHUGH�$W�.�OW�U��YH�.ÕPÕ]´��7�UN�'�Q\DVÕ�7DULK�
'HUJLVL��6D\Õ������

$UDW��1�����������(UQVW�&DVVLUHU�YH�6��.��/DQJHU¶GH�6HPEROLN�)RUP�2ODUDN�
6DQDW��øVWDQEXO�

$VFKHQEUHQQHU�� (��� �������� ,UDQLDQQ� 7RZ� 	� 9LOODJH� &DUSHWV� DQG� 5XJV��
7HKUDQ�

$]DGL��6�����������7ULEDO�DQG�9LOODJH�5XJV�)URP�)DUV��7HKUDQ�

%DúWDY��ù�����������³6DELU�7�UNOHUL´��%HOOHWHQ��������

%HQGHU��&�����������.�UW�7DULKL�YH�8\JDUOÕ÷Õ��.D\QDN�<D\ÕQODUÕ��øVWDQEXO�
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%HQHGLFW��5����7DULKVL]���.UL]DQWHP�YH�.ÕOÕo���dHY���7��7XUJXW���$QNDUD�

%XUFNKDUGW��7�����������$NOÕQ�$\QDVÕ���dHY���9��(UVR\���øVWDQEXO�

%XUNH��3�����������$¿úWHQ�+H\NHOH��0LQ\DW�UGHQ�)RWR÷UDID�7DULKLQ�*|UJ��
7DQÕNODUÕ��dHY���=��<HOoH���øVWDQEXO�

&DVVLUHU��(�����������øQVDQ�hVW�QH�%LU�'HQHPH��dHY���1��$UDW���øVWDQEXO�

&RUEDOOLV��0��&��� �������� øúDUHWWHQ�.RQXúPD\D�'LOLQ�.|NHQL� YH�*HOLúLPL�
�dHYLUHQ��$��*|UD\���øVWDQEXO�

&]HJOHG\�� .��� �������� 7XUDQ� .DYLPOHULQLQ� *|o��� �dHY��� *�� .DUDD÷Do���
øVWDQEXO�

dDOÕúODU��$�����������$QVLNORSHGLN�.�OW�U�6|]O�÷���øVWDQEXO�

dRUXKOX��<�����������7�UN�6DQDWÕQÕQ�$%&¶VL��øVWDQEXO�

'LH]��(�����������7�UN�6DQDWÕ��dHYLUHQ��2��$VODQDSD��øVWDQEXO�

'L\DUEHNLUOL�� 1��� �������� ³øON� 7�UN� +DOÕVÕ´�� ,�� 8OXVODUDUDVÕ� 7�UN� )RONORU�
6HPLQHUL�%LOGLULOHUL��$QNDUD��

*H]JLQ��0��)�����������*HQHO�6RV\RORML�.|\�6RV\RORMLVL�øOLúNLOHULQH�7RSOX�%LU�
%DNÕú�YH�2OXNEDúÕ�$UDúWÕUPDVÕ��ø��h���6%(��%DVÕOPDPÕú�'RNWRUD�7H]L���øVWDQEXO�

*|U�ú�'HUJLVL����������6D\Õ�����

*U\D]QRY��0��3�����������³gWHNL�'�Q\D�LoLQ�+D]ÕUODQDQ�$WODU´��*|U�ú�'HUJLVL��
6D\Õ�����

(DJOHWRQ�� :��� �������� $Q� ,QWURGXFWLRQ� WR� .XUGLVK� 5XJV� DQG� 2WKHU�
:HDYLQJV��%XFNKXUVW�+LOO�

(UEHN��*�����������$QDGROX�0RWLÀHUL�6HUJLVL��ø]PLU�

���������������$QDWROLDQ�.LOLPV��$QNDUD��

(UEHN��0�����������dDWDOK|\�N¶WHQ�*�Q�P�]H�$QDGROX�0RWLÀHUL��$QNDUD�

(UHQ��$��&�����������³0LOOv�%LU�*�o�2ODUDN�7�UN�.�OW�U�6RV\RORMLVL�h]HULQH�%LU�
øQFHOHPH�'HQHPH´��7DULK�'HUJLVL��6D\Õ�����

)LVFKHU��(�����������6DQDWÕQ�*HUHNOLOL÷L��dHY���&��dDSDQ���$QNDUD�

+DDFN��+�����������'R÷X�+DOÕODUÕ��dHY���1��*��*|UJ�QD\���$QNDUD��

+XOO��$��%DUQDG��1�����������3HUVLDQ�.LOLPV��7HKUDQ�

øQDQ��$�����������0DNDOHOHU�YH�øQFHOHPHOHU��,,��&LOW��$QNDUD�

.DIHVR÷OX��ø�����������7�UN�0LOOv�.�OW�U���øVWDQEXO��
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.O\DúWRUQÕ\�� 6�� *��6XOWDQRY�� 7�� ø��� �������� .D]DKVWDQ�� /HWRSLV� 7UHK�
7ÕV\DoHOHWL\��$OPD�$WD�

.DUDPD÷DUDOÕ��+��� ��������³6DQDW�YH�.�OW�U�0�QDVHEHWL´��.�OW�U�YH�6DQDW��
øVWDQEXO�

.XUDW��$��1�����������3HoHQHN�7DULKL��øVWDQEXO��

���������������7�UN�.DYLPOHUL�YH�'HYOHWOHUL��øVWDQEXO�

.�o�N��0�����������³����<ÕO�9HVLOHVL\OH�%LU�.�OW�U�6RV\RORMLVL�gQHULVL´��.�OW�U�
'HUJLVL��6D\Õ�������

0LOOHU��$�����������'R÷X¶QXQ�+DOÕ�0DPXOOHUL��/HQLQJUDG�

0XFFKLHOOL��$�����������=LKQL\HW��dHY���$��.RWLO���øVWDQEXO��

0�OD\LP��6�����������6DQDWD�*LULú��øVWDQEXO�

����������������³7DQÕPVÕ]�)LJ�UOHULQ�øNRQRJUD¿VL´��7�UN�6R\OX�+DONODUÕQ�+DOÕ��
.LOLP� YH� &LFLP� 6DQDWÕ� �8OXVODUDUDVÕ� %LOJL� ù|OHQL� %LOGLULOHUL�� ������ 0D\ÕV�
.D\VHUL���$QNDUD�

1LUXQ��1�����������6LVWHPDWLN�%�Q\H�$QDOL]L��$QNDUD�

gJHO�� %��� �������� ³dLQ� .D\QDNODUÕQD� *|UH� :X�6XQ¶ODU� YH� 6L\DVL� 6ÕQÕUODUÕ�
+DNNÕQGD�%D]Õ�3UREOHPOHU´��'7&)��&��,9��6D\Õ�����(\O�O�(NLP������

���������������³øON�7|OHV�%R\ODUÕ´��%HOOHWHQ��6D\Õ������

���������������øVODPL\HW¶WHQ�gQFH�7�UN�.�OW�U�7DULKL��$QNDUD�

3LRWURYVN\��%��%�����������³øVNLWOHULQ�'�Q\DVÕ´��*|U�ú�'HUJLVL��6D\Õ�����

3RODPD�� 0�� 0��� �������� dD÷GDú� 6RV\RORML� .XUXPODUÕ� �dHY��� +�� (UEDú���
$QNDUD�

5DVRQ\L��/\GLD����������³7�UNOHUGH�+DODFÕOÕN�7HULPOHUL�YH�+DOÕFÕOÕ÷ÕQ�0HQúHL´��
7�UN�.�OW�U���6D\Õ������

5DVRQ\L��/����������7DULKWH�7�UNO�N��$QNDUD��

5HDG��+�����������6DQDWÕQ�$QODPÕ��dHY���*��øQDO�1��$VJDUL���$QNDUD�

�������6DQDW�YH�7RSOXP��dHY���6��0�OD\LP���$QNDUD�

5RWKDFNHU�� (��� �������� 7DULKWH� *HOLúPH� YH� .UL]OHU� �dHY��� +�� %DWXKDQ�1��
8\JXU���øVWDQEXO�

6DOPDQ�� +��� �������� ³9,,�;�� $VÕUODU� $UDVÕQGD� gQHPOL� 7�UN� %R\ODUÕQGDQ�
.DUOXNODU�YH�.DUOXN�'HYOHWL´��7�UN�'�Q\DVÕ�$UDúWÕUPDODUÕ������$UDOÕN�

���������������7�UJLúOHU��$QNDUD�
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ùHúHQ��5�����������øVODP�&R÷UDI\DFÕODUÕQD�*|UH�7�UNOHU�YH�7�UN�hONHOHUL��
$QNDUD�������

6RQJDU��$�����������'LO�YH�'�ú�QFH��øVWDQEXO�

6RXUHVID¿O��6�����������1D¶LQ�&DUSHW��7HKUDQ�

7DQVX÷��6�����������.DUúÕWÕ�$UDPDN��øVWDQEXO�

7DQDYROL��3�����������5XVWLF�	�7ULEDO�:HDYHV�)DURP�:DUDPLQ��7HKUDQ�

7DúD÷ÕO��$�����������dLQ�.D\QDNODUÕQD�*|UH�(VNL�7�UN�%R\ODUÕ��$QNDUD��

7HNoH��(��)�����������3D]ÕUÕN��$QNDUD��V���������

9DPEHU\��$�����������2UWD�$V\D�*H]LVL��+D]���1��$��g]DOS��øVWDQEXO�

:LOOLDPV��5�����������.�OW�U��dHYLUHQ��(��%DVHU���øVWDQEXO�

<DVVDYDOL��'�����������3HUVLDQ�5XJV�DQG�&DUSHW��7HKUDQ��

<D]DUÕ�<RN��+DNNDUL�.LOLPOHUL� �<D]DUÕ��<D\ÕQHYL�YH�7DULK�<RN��$QFDN�9DOL�
1LKDW�&DQSRODW�=DPDQÕQGD����������<D\ÕPODQPÕú����

���������������³øSHN�+DOÕ�YH�<|UHVHO�.LOLP�0RWLÀHUL´��ùÕUQDN�

�������,UDQ�5XJV�7KH�,QWHUQDWLRQDO�0RQWKO\�0DJD]LQ�RI�3HUVLDQ�5XJV�DQG�
&DUSHWV�

���������������øVWRUL\D�.D]DKVNR\�665��,��$OPD�$WD�

���������������%RúOD\D�6RYHWVND\D�(QWVLNORSHGL\D��7������0RVNYD�

���������������.D]DN�665�7DULKL�,��$OPD�$WD�

���������������.DPHQQÕ\�9HN�.D]DKVWDQDL�6RSUHGHOQÕK�7HUULWRUL\��
7�UNLVWDQ�

<HWNLQ�� ù��� �������� ³<XUGXPX]GDNL�0�]HOHU� YH�&DPLOHUGH�%XOXQDQ�'H÷HUOL�
+DOÕODU´��7�UN�.�OW�U��'HUJLVL��6D\Õ�����

���������������7�UN�+DOÕ�6DQDWÕ��$QNDUD�

<RUXOPD]�� 2��� �������� ³0R÷RO� øVWLODVÕQD� .DGDU� .DQJOÕODU�.DQNOÕODU´��7�UN�
'�Q\DVÕ�$UDúWÕUPDODUÕ�������.DVÕP�$UDOÕN������

=DNL\HYLo��0��)�����������7|UNL�7DWDU�(WQRJHQH]Õ��.D]DQ�0HVNHY��

=DYLWXNKLQD��0��3�����������³3D]LULN´��*|U�ú�'HUJLVL��6D\Õ������
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