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H�� hQLYHUVLWH�� IDN�OWH�� HQVWLW�� YH� \�NVHNRNXO�� NRQVHUYDWXYDU�� PHVOHN� \�NVHNRNXOODUÕ� LOH�
EXQODUD�ED÷OÕ�NXUXOXúODU�YH�ELULPOHU�WDUDIÕQGDQ�\DSÕODQ�ELOLPVHO��WHNQLN�LQFHOHPH�YH�DUDúWÕUPD�LOH�
\D\ÕPODUÕQ� JHUHNWLUHFH÷L� KHU� W�UO�� JLGHUOHU� KDNNÕQGD�� ����� VD\ÕOÕ� $UWÕUPD� YH� (NVLOWPH� YH� øKDOH�
.DQXQX�K�N�POHUL�X\JXODQPD]��

I��<�NVHN|÷UHWLP��VW�NXUXOXúODUÕQÕQ�YH��QLYHUVLWHOHULQ�LQúDDW��PDNLQH�YH�WHoKL]DWÕ�LOH�LOJLOL�
LúOHUOH� EXQODUÕQ� EDNÕP� YH� RQDUÕPODUÕQGD� ����� VD\ÕOÕ�0XKDVHEHL�8PXPL\H�.DQXQXQXQ� ���� LQFL�
PDGGHVL�LOH������VD\ÕOÕ�$UWÕUPD�YH�(NVLOWPH�YH�øKDOH�.DQXQX�K�N�POHUL�X\JXODQPD]�

J��%LU��QLYHUVLWH�E�WoHVLQGHNL�|GHQHNOHUL��GL÷HU�ELU��QLYHUVLWH�E�WoHVLQH�DNWDUPD\D�� LOJLOL�
UHNW|U�Q�J|U�ú��YH�<�NVHN|÷UHWLP�.XUXOXQXQ�|QHULVL��]HULQH�0DOL\H�%DNDQÕ�\HWNLOLGLU��

øWD�DPLUOL÷L��PDOL�GHQHWLP��
0DGGH� �� ± <�NVHN|÷UHWLP� �VW� NXUXOXúODUÕ� LOH� \�NVHN|÷UHWLP� NXUXPODUÕQÕQ� E�WoHOHUL��

JHQHO�YH�NDWPD�E�WoHOHULQ�ED÷OÕ�EXOXQGX÷X�HVDVODUD�X\JXQ�RODUDN�KD]ÕUODQÕU��\�U�UO�÷H�NRQXU�YH�
GHQHWOHQLU�����

øWD� DPLUL�� �VW� NXUXOXúODUGD� EDúNDQ�� �QLYHUVLWHOHUGH� UHNW|UG�U�� %X� \HWNL� X\JXQ� J|U�OHQ�
|Oo�GH�JHUHNWL÷LQGH�\DUGÕPFÕODUD��GHNDQODUD��HQVWLW��YH�\�NVHNRNXO�P�G�UOHULQH���VW�NXUXOXúODUD�
ED÷OÕ� ELULP� EDúNDQODUÕQD� YH� �VW� NXUXOXú� YH� �QLYHUVLWH� JHQHO� VHNUHWHUOHULQH� GHYUHGLOHELOLU�� �(N�
F�POH������������������PG���9DNÕI��QLYHUVLWHOHULQGH�LWk�DPLUL�P�WHYHOOv�KH\HW�EDúNDQÕGÕU�

'|QHU�VHUPD\H�� ������

0DGGH �� � ��� �'H÷LúLN��� � � � � � � � � �� � � � � � �PG ��
D��<�NVHN|÷UHWLP�NXUXPODUÕQGD��QLYHUVLWH�\|QHWLP�NXUXOXQXQ�|QHULVL�YH�<�NVHN|÷UHWLP�

.XUXOXQXQ�RQD\Õ� LOH�G|QHU� VHUPD\H� LúOHWPHVL�NXUXODELOLU��.XUXODFDN�G|QHU� VHUPD\H� LúOHWPHVLQLQ�
EDúODQJÕo�VHUPD\HVLQH�LOJLOL�\�NVHN|÷UHWLP�NXUXPX�E�WoHVLQGH�EX�DPDo�LoLQ�|GHQHN�|QJ|U�OPHN�
úDUWÕ\OD�NDWNÕ�VD÷ODQDELOLU��

'|QHU� VHUPD\H� LúOHWPHVL� IDDOL\HWOHULQGHQ�HOGH�HGLOHQ�JHOLUOHU��ELULPOHU� LWLEDUÕ\OD�D\UÕ�KH�
VDSODUGD�L]OHQLU��

'|QHU�VHUPD\H�LúOHWPHVLQH�WDKVLV�HGLOHQ�VHUPD\H���QLYHUVLWH�\|QHWLP�NXUXOX�NDUDUÕ�LOH�DUWÕ�
UÕODELOLU��$UWÕUÕODQ�VHUPD\H�WXWDUÕ�\ÕO�VRQX�NkUODUÕQGDQ�NDUúÕODQÕU��

gGHQPLú� VHUPD\H� WXWDUÕ�� WDKVLV� HGLOHQ� VHUPD\H� WXWDUÕQD� XODúWÕNWDQ� VRQUD� NDODQ� \ÕO� VRQX�
NkUÕ��G|QHU�VHUPD\H�LúOHWPHVLQLQ�KL]PHWOHULQGH�NXOODQÕOPDN��]HUH�HUWHVL�\ÕOÕQ�JHOLULQH�LODYH�HGLOLU��

'|QHU�VHUPD\H�LúOHWPHVLQLQ�JHOLUOHUL��LúOHWPH�DGÕQD \DSÕODQ�PDO�YH�KL]PHW�VDWÕúODUÕ�LOH�GL�
÷HU�JHOLUOHUGHQ�ROXúXU��

�0� OJD�DOWÕQ FÕ�SDUDJUDI� � � � � � � � � �� � � � � � � �PG ��
6�UHNOLOLN�DU]�HGHQ�KL]PHW�DOÕPODUÕ�LOH�PDOL\HWL�\�NVHN�YH�LOHUL�WHNQRORML��U�Q��RODQ�WÕEEL�

FLKD]ODUÕQ�KL]PHW�DOÕPÕ�\ROX\OD�WHPLQL�YH\D�NLUDODQPDVÕ�LoLQ�G|QHU�VHUPD\H�ND\QDNODUÕQGDQ�JHOH�
FHN�\ÕOODUD�\D\JÕQ�\�NOHQPHOHUH�JLULúLOHELOLU��
±±±±±±±±±±±±±±±

�����%X�PDGGHGH�JHoHQ�³NDWPD�E�WoHOHULQ´�LEDUHVL�LOH�LOJLOL�RODUDN�������������WDULKOL�YH������VD\ÕOÕ�.DQX�

QXQ�����YH����LQFL�PDGGHOHUL�LOH�.DQXQD�ED÷OÕ �,,��VD\ÕOÕ�FHWYHOH�EDNÕQÕ]�
���� %X� EDúOÕNWD� EXOXQDQ�� ³YH� DUDúWÕUPD� IRQX´� LEDUHVL�� ���������� WDULKOL� YH� ����� VD\ÕOÕ� .DQXQOD�PHWLQGHQ�

oÕNDUÕOPÕúWÕU�

���� �%X�PDGGH\H����������� WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����QFL�PDGGHVL\OH� �J�� IÕNUDVÕQGDQ�VRQUD�JHOPHN�

�]HUH�³K´�YH�³Õ´ IÕNUDODUÕ�HNOHQPLú�YH�PHYFXW�IÕNUDODU�EXQD�J|UH�WHVHOV�O�HWWLULOPLúWLU��



������

E��'|QHU�VHUPD\H�JHOLUOHULQGHQ�WDKVLO�HGLOHQ�NÕVPÕQ��WÕS�YH�GLú�KHNLPOL÷L�IDN�OWHOHUL�VD÷OÕN�
X\JXODPD�YH� DUDúWÕUPD�PHUNH]OHUL� LOH� DoÕN�|÷UHWLP�KL]PHWL� YHUHQ�\�NVHN|÷UHWLP�NXUXPODUÕ� LoLQ�
DVJDUL�\�]GH���
L��]LUDDW�YH�YHWHULQHU�IDN�OWHOHUL��VLYLO�KDYDFÕOÕN�\�NVHNRNXOX��V�UHNOL�H÷LWLP�PHU�
NH]OHUL�LOH�E�Q\HVLQGH�DW|O\H�YH\D�ODERUDWXDU�EXOXQDQ�\�NVHN|÷UHWLP�NXUXPODUÕ�LoLQ�DVJDUL�\�]GH�
��¶X��GL÷HU�\�NVHN|÷UHWLP�NXUXPODUÕ LoLQ� LVH�DVJDUL�\�]GH���
L� LOJLOL�\�NVHN|÷UHWLP�NXUXPXQXQ�
LKWL\DFÕ�RODQ�PDO� YH�KL]PHW�DOÕPODUÕ��KHU� W�UO��EDNÕP��RQDUÕP��NLUDODPD�� �GHYDP� �HWPHNWH� �RODQ���
SURMHOHULQ��WDPDPODQPDVÕQD��\|QHOLN��LQúDDW��LúOHUL� �YH� � �GL÷HU�LKWL\DoODU�LOH�\|QHWLFL�SD\ODUÕ�LoLQ�
NXOODQÕOÕU��%X�RUDQODUÕ�\�]GH���
LQH�NDGDU�DUWÕUPD\D��QLYHUVLWH�\|QHWLP�NXUXOX�\HWNLOLGLU�����

'|QHU� VHUPD\H�JHOLUOHULQGHQ� WDKVLO� HGLOHQ�NÕVPÕQ�HQ�D]�\�]GH��
L���QLYHUVLWH�E�Q\HVLQGH�
\�U�W�OHQ�ELOLPVHO�DUDúWÕUPD�SURMHOHULQLQ�ILQDQVPDQÕ�LoLQ�NXOODQÕOÕU��%X�WXWDU�G|QHU�VHUPD\H�PXKD�
VHEH� ELULPLQFH�� WDKVLODWÕ� WDNLS� HGHQ� D\ÕQ� \LUPLVLQH� NDGDU� LOJLOL� \�NVHN|÷UHWLP� NXUXPX� KHVDEÕQD�
\DWÕUÕOÕU��<DWÕUÕODQ�EX�WXWDUODU��\�NVHN|÷UHWLP�NXUXPX�E�WoHVLQH�|]�JHOLU�RODUDN�ND\GHGLOLU��.D\GH�
GLOHQ�EX�WXWDUODU�NDUúÕOÕ÷Õ�RODUDN�LOJLOL�\�NVHN|÷UHWLP�NXUXPX�E�WoHVLQH�NRQXODQ�|GHQHNOHU��JHOLU�
JHUoHNOHúPHOHULQH� J|UH� NXOODQGÕUÕOÕU�� 6�UHVL� LoLQGH� \DWÕUÕOPD\DQ� WXWDUODUÕQ� WDKVLOLQGH� ����� VD\ÕOÕ�
.DQXQ�K�N�POHUL�X\JXODQÕU� ���

%LOLPVHO�DUDúWÕUPD�SURMHOHULQH�LOLúNLQ�|GHQHNOHU���QLYHUVLWH�\|QHWLP�NXUXOXQFD�JHUHNOL�J|�
U�OG�÷��WDNGLUGH��KHU�ELU�SURMH�LoLQ�DYDQV�YHULOPHN�VXUHWL\OH�GH�NXOODQGÕUÕODELOLU��

%LOLPVHO�DUDúWÕUPD�SURMHOHULQLQ�VHoLOPHVL��X\JXODQPDVÕ�YH�L]OHQPHVL��XOXVDO�YH\D�XOXVODUD�
UDVÕ�NXUXOXúODU�WDUDIÕQGDQ�GHVWHNOHQHQ�SURMHOHUH��WRSODP�SURMH�EHGHOLQLQ�\�]GH�RWX]XQX�DúPDPDN�
ND\GÕ\OD�ND\QDN�DNWDUÕPÕ��SURMH�GH÷HUOHQGLUPHVLQL�\DSDFDN�X]PDQODUD��������J|VWHUJH�UDNDPÕQÕQ�
PHPXU� D\OÕN� NDWVD\ÕVÕ� LOH� oDUSÕPÕ� VRQXFX� EXOXQDFDN� WXWDUÕ� JHoPHPHN� �]HUH� |GHQHFHN� �FUHWLQ�
EHOLUOHQPHVL�LOH�|GHQHNOHULQ�NXOODQGÕUÕOPDVÕ��JHQHO�K�N�POHULQ�|Q�|GHPHOHUH�LOLúNLQ�VÕQÕUODPDODUÕ�
QD�ED÷OÕ�NDOÕQPDNVÕ]ÕQ�DYDQV�YHULOPHVL�YH�EX�DYDQVÕQ�PDKVXEXQD�GDLU�XVXO�YH�HVDVODU�+D]LQH�YH�
0DOL\H�%DNDQOÕ÷Õ�LOH�6WUDWHML�YH�%�WoH�%DúNDQOÕ÷ÕQÕQ X\JXQ�J|U�ú��DOÕQDUDN�<�NVHN|÷UHWLP�.XUX�
OX�WDUDIÕQGDQ�oÕNDUÕODFDN�\|QHWPHOLNOH�EHOLUOHQLU�����

�(N�SDUDJUDI��������������������PG���%LOLPVHO�DUDúWÕUPD�SURMHOHULQH�LOLúNLQ�|GHQHNOHULQ�
NXOODQGÕUÕOPDVÕQGD��SURMH�NDSVDPÕQGD�J|UHYOHQGLULOHFHN�WH]OL�\�NVHN�OLVDQV�YH�GRNWRUD�SURJUDPOD�
UÕQGDNL� |÷UHQFLOHUH� ��������� WDULKOL� YH� ����� VD\ÕOÕ� <�NVHN�g÷UHQLP�g÷UHQFLOHULQH�%XUV��.UHGL�
9HULOPHVLQH�øOLúNLQ�.DQXQ�K�N�POHULQH�WDEL�ROPDNVÕ]ÕQ�EHOLUOHQHFHN�PLNWDUODUGD�EXUV�YHULOLU��%X�
EXUVXQ�YHULOPHVLQH�LOLúNLQ�XVXO�YH�HVDVODU�EX�IÕNUD�X\DUÕQFD�oÕNDUÕODQ�\|QHWPHOLNOH�EHOLUOHQLU�

F��7ÕS�YH�GLú�KHNLPOL÷L� IDN�OWHOHUL� LOH� VD÷OÕN�X\JXODPD�YH�DUDúWÕUPD�PHUNH]OHULQLQ�KHVD�
EÕQGD�WRSODQDQ�G|QHU�VHUPD\H�JHOLUOHUL�EDNL\HVLQGHQ��EX�\HUOHUGH��
±±±±±±±±±±±±±±±±±±

��� ����������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����QFL�PDGGHVL\OH���E��IÕNUDVÕQGD \HU�DODQ�³LOH�VD÷OÕN�X\JXODPD�

YH�DUDúWÕUPD�PHUNH]OHUL�LoLQ�DVJDUL�\�]GH���
L��]LUDDW�YH�YHWHULQHU�IDN�OWHOHUL��VLYLO�KDYDFÕOÕN�\�NVHNRNXOX�

LOH�E�Q\HVLQGH�DW|O\H�YH\D�ODERUDWXDU�EXOXQDQ�\�NVHN|÷UHWLP�NXUXPODUÕ�LoLQ�DVJDUL�\�]GH���
L��GL÷HU�\�N�

VHN|÷UHWLP�NXUXPODUÕ� LoLQ� LVH�DVJDUL�\�]GH���
L�´� LEDUHVL�³VD÷OÕN�X\JXODPD�YH�DUDúWÕUPD�PHUNH]OHUL� LOH�

DoÕN�|÷UHWLP�KL]PHWL�YHUHQ�\�NVHN|÷UHWLP�NXUXPODUÕ�LoLQ�DVJDUL�\�]GH���
L��]LUDDW�YH�YHWHULQHU�IDN�OWHOHUL��

VLYLO�KDYDFÕOÕN�\�NVHNRNXOX��V�UHNOL�H÷LWLP�PHUNH]OHUL�LOH E�Q\HVLQGH�DW|O\H�YH\D�ODERUDWXDU�EXOXQDQ�\�N�

VHN|÷UHWLP�NXUXPODUÕ�LoLQ�DVJDUL�\�]GH���¶X��GL÷HU�\�NVHN|÷UHWLP�NXUXPODUÕ�LoLQ�LVH�DVJDUL�\�]GH���
L�´�

úHNOLQGH��³\�]GH���
VLQH�NDGDU´�LEDUHVL�³\�]GH���¶LQH�NDGDU´�úHNOLQGH��D\QÕ�IÕNUDQÕQ�LNLQFL�SDUDJUDIÕQGD�

\HU�DODQ�³\�]GH��¶L´�LEDUHVL�³HQ�D]�\�]GH��¶L´�úHNOLQGH�GH÷LúWLULOPLúWLU�

��� ����������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����XQFX PDGGHVL\OH� EX�SDUDJUDID�³X\JXODQPDVÕ�YH�L]OHQPHVL´�

LEDUHVLQGHQ�VRQUD�JHOPHN��]HUH�³��XOXVDO�YH\D�XOXVODUDUDVÕ�NXUXOXúODU�WDUDIÕQGDQ�GHVWHNOHQHQ�SURMHOHUH��

WRSODP�SURMH�EHGHOLQLQ�\�]GH�RWX]XQX�DúPDPDN�ND\GÕ\OD�ND\QDN�DNWDUÕPÕ��SURMH�GH÷HUOHQGLUPHVLQL�\DSD�

FDN� X]PDQODUD� ������� J|VWHUJH� UDNDPÕQÕQ� PHPXU� D\OÕN� NDWVD\ÕVÕ� LOH� oDUSÕPÕ� VRQXFX� EXOXQDFDN� WXWDUÕ�

JHoPHPHN��]HUH�|GHQHFHN��FUHWLQ�EHOLUOHQPHVL´�LEDUHVL�HNOHQPLú��SDUDJUDIWD�\HU�DODQ�³0DOL\H�%DNDQOÕ�

÷ÕQÕQ´�LEDUHVL�³+D]LQH�YH�0DOL\H�%DNDQOÕ÷Õ�LOH�6WUDWHML�YH�%�WoH�%DúNDQOÕ÷ÕQÕQ´�úHNOLQGH�GH÷LúWLULOPLúWLU�



������

���*HOLU�JHWLUHQ�J|UHYOHUGH�oDOÕúDQ�|÷UHWLP��\HVL�YH�|÷UHWLP�J|UHYOLOHULQH D\OÕN��HN�J|VWHUJH�GDKLO���
\DQ�|GHPH��|GHQHN��JHOLúWLUPH�|GHQH÷L�KDULo��YH�KHU�W�UO��WD]PLQDW������������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ�
JHoLFL����QF��PDGGHVLQLQ�EHúLQFL�IÕNUDVÕ�X\DUÕQFD�|GHQHQ�WD]PLQDW�GDKLO��PDNDP��WHPVLO�YH�J|UHY�WD]PLQDWÕ�LOH�
\DEDQFÕ�GLO�WD]PLQDWÕ�KDULo��WRSODPÕQGDQ�ROXúDQ�HN�|GHPH�PDWUDKÕQÕQ�\�]GH����
�Q���DUDúWÕUPD�J|UHYOLOHULQH�
LVH�\�]GH����
�Q���EX�\HUOHUGH�J|UHYOL�ROPDNOD�ELUOLNWH�JHOLUH�NDWNÕVÕ�ROPD\DQ�|÷UHWLP��\HVL�YH�|÷UHWLP�J|UHY�
OLOHULQH�\�]GH����
�Q���DUDúWÕUPD�J|UHYOLOHULQH�LVH�\�]GH����
�Q��� ���

���'L÷HU�|÷UHWLP�HOHPDQODUÕQD�YH�����VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQXQD�WDEL�SHUVRQHO��«����� LOH�D\�
QÕ�.DQXQXQ����QF��PDGGHVLQLQ� �%��EHQGLQH�J|UH�V|]OHúPHOL�RODUDN�oDOÕúDQ�SHUVRQHOH�HN�|GHPH�PDWUDKÕQÕQ�
X]PDQ�WDELSOHU�LoLQ�\�]GH����¶�Q�� KDVWDQHOHU�EDúP�G�U��YH�HF]DFÕODU�LoLQ�\�]GH����
VLQL��EDúKHPúLUHOHU�LoLQ�
\�]GH����
�Q���GL÷HU�|÷UHWLP�HOHPDQODUÕ�LOH�GL÷HU�SHUVRQHO�LoLQ�\�]GH����
VLQL��LúLQ�YH�KL]PHWLQ�|]HOOL÷L�GLNND�
WH�DOÕQDUDN�\R÷XQ�EDNÕP��GR÷XPKDQH��\HQL�GR÷DQ��V�W�oRFX÷X��\DQÕN��GL\DOL]��DPHOL\DWKDQH��HQIHNVL\RQ��|]HO�
EDNÕP�JHUHNWLUHQ�UXK�VD÷OÕ÷Õ��RUJDQ�YH�GRNX�QDNOL��DFLO�VHUYLV�YH�EHQ]HUL�VD÷OÕN�KL]PHWOHULQGH�oDOÕúDQ�SHUVRQHO�
LoLQ� \�]GH� ���
�Q�� JHoPH\HFHN� úHNLOGH� D\OÕN� HN� |GHPH� \DSÕOÕU�� 6|]OHúPHOL� SHUVRQHOH� \DSÕODFDN� HN� |GHPH�
PDWUDKÕ�� V|]OHúPHOL� SHUVRQHOLQ� oDOÕúWÕ÷Õ� ELULP� YH� EXOXQGX÷X� SR]LV\RQ� XQYDQÕ� LWLEDUÕ\OD� D\QÕ� YH\D� EHQ]HU�
XQYDQOÕ�PHPXU�NDGURVXQGD�oDOÕúDQ��KL]PHW�\ÕOÕ�YH�|÷UHQLP�GXUXPX�D\QÕ�RODQ�HPVDOL�SHUVRQHO�GLNNDWH�DOÕQDUDN�
EHOLUOHQLU��(PVDOL�EXOXQPD\DQ�V|]OHúPHOL�SHUVRQHOLQ�HN�|GHPH�PDWUDKÕ� LVH�EU�W�V|]OHúPH��FUHWOHULQLQ�\�]GH�
��
LQL� JHoHPH]� �(N�F�POH�������������.+.�������PG���%X� IÕNUD�X\DUÕQFD�\DSÕODFDN�|GHPH� VLJRUWD�SULP�
NHVLQWLVLQH�WDEL�WXWXOPD]� ���������

1|EHW�KL]PHWOHUL�KDULo�ROPDN��]HUH�PHVDL�VDDWOHUL�GÕúÕQGD�JHOLU�JHWLULFL�oDOÕúPDODUÕQGDQ�GR÷DQ�NDWNÕ�
ODUÕQD�NDUúÕOÕN�RODUDN�����QXPDUDOÕ�EHQWWH�EHOLUWLOHQ�SHUVRQHO�LoLQ�\�]GH���¶VLQL������QXPDUDOÕ�EHQWWH�EHOLUWLOHQ�
SHUVRQHO�LoLQ�\�]GH���¶VLQL�JHoPH\HFHN�úHNLOGH�D\UÕFD�D\OÕN�HN�|GHPH�\DSÕOÕU��

�(N�SDUDJUDI�������������������PG�� <�NVHN|÷UHWLP�.XUXOX�WDUDIÕQGDQ��+D]LQH�YH�0DOL\H�%DNDQ�
OÕ÷ÕQÕQ� RQD\Õ� LOH� EHOLUOHQHQ� |]HOOLNOL� WÕEEL� LúOHPOHU� NDUúÕOÕ÷Õ� \DSÕODFDN� HN� |GHPHOHUGH�� ���� QXPDUDOÕ� EHQWWH�
EHOLUWLOHQ� \�]GH� ���� RUDQÕ� EHú� NDWD� NDGDU� DUWÕUÕODUDN� X\JXODQDELOLU�� $QFDN� EX� RUDQ�PHVDL� GÕúÕ� oDOÕúPDODUGD�
X\JXODQDFDN�DUWÕUÕPOÕ�RUDQÕQ�KHVDSODQPDVÕQGD�GLNNDWH�DOÕQPD]�

<�NVHN|÷UHWLP�NXUXPODUÕQÕQ� WÕS�YH�GLú�KHNLPOL÷L� IDN�OWHOHUL� LOH� VD÷OÕN�X\JXODPD�YH�DUDúWÕUPD�PHU�
NH]OHULQGH� LKWL\Do� GX\XOPDVÕ� KDOLQGH� LOJLOLQLQ� LVWH÷L� YH� NXUXPODUÕQÕQ PXYDIDNDWL\OH� GL÷HU� NDPX� NXUXP� YH�
NXUXOXúODUÕQGD�J|UHYOL�VD÷OÕN�SHUVRQHOL�KDIWDQÕQ�EHOLUOL�J�Q�YH\D�VDDWOHULQGH�YH\DKXW�EHOLUOL�YDNDODU�YH�LúOHU�LoLQ�
J|UHYOHQGLULOHELOLU�� %HOLUOL� ELU� YDND� YH� Lú� LoLQ� J|UHYOHQGLULOHQOHUH�� NDGURVXQXQ� EXOXQGX÷X� NXUXPGDNL� G|QHU�
VHUPD\H�LúOHWPHVLQGHQ�\DSÕODQ�|GHPHQLQ�\DQÕ�VÕUD��NDWNÕ�VD÷ODGÕNODUÕ�YDND�YH�Lú�GROD\ÕVÕ\OD�J|UHYOHQGLULOGL÷L�
VD÷OÕN�NXUXOXúXQGDNL�G|QHU� VHUPD\H� LúOHWPHVLQGHQ��EX�PDGGHGH�EHOLUWLOHQ� HVDVODU� oHUoHYHVLQGH�YH� WRSODPGD�
WDYDQ�RUDQODUÕ�JHoPHPHN��]HUH�G|QHU�VHUPD\HGHQ�HN�|GHPH�\DSÕOÕU�

±±±±±±±±±±±±±±±±±±
��� ����������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����QFL�PDGGHVL\OH���F��IÕNUDVÕQÕQ�����QXPDUDOÕ�EHQGLQGH�\HU�DODQ�

³PDNDP´�LEDUHVLQGHQ�|QFH�JHOPHN��]HUH�³����������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ�JHoLFL����QF��PDG�
GHVLQLQ�EHúLQFL�IÕNUDVÕ�X\DUÕQFD�|GHQHQ�WD]PLQDW�GDKLO�´�LEDUHVL������QXPDUDOÕ�EHQGLQGH�\HU�DODQ�³����VD�
\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQXQD´�LEDUHVLQGHQ�|QFH�JHOPHN��]HUH�³'L÷HU�|÷UHWLP�HOHPDQODUÕQD�YH´�LED�
UHVL�HNOHQPLú��³GL÷HUOHUL´�LEDUHVL�³GL÷HU�|÷UHWLP�HOHPDQODUÕ�LOH�GL÷HU�SHUVRQHO´�úHNOLQGH�GH÷LúWLULOPLú�YH�
PHWQH�LúOHQPLúWLU�

��� �����������WDULKOL�YH�����VD\ÕOÕ�.+.¶QLQ���LQFL�PDGGHVL\OH�EX�EHQWWH \HU�DODQ�³�G|QHU�VHUPD\H�LúOHWPH�
P�G�UO�÷��YH�G|QHU�VHUPD\H�VD\PDQOÕN�SHUVRQHOL�GDKLO�´�LEDUHVL�\�U�UO�NWHQ�NDOGÕUÕOPÕú ROXS��GDKD�VRQ�
UD�����VD\ÕOÕ�.+.�LOH�EX�EHQWWH�\DSÕODQ�G�]HQOHPH�������������WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�
\D\ÕPODQDQ�$QD\DVD�0DKNHPHVL¶QLQ������������WDULKOL�YH��(�������������.������������VD\ÕOÕ�.DUDUÕ�LOH�
LSWDO�HGLOPLúWLU�

��� ���������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����QF��PDGGHVL�LOH�EX�EHQGH�³HN�|GHPH�PDWUDKÕQÕQ�´ LEDUHVLQ�
GHQ�VRQUD�JHOPHN��]HUH�³X]PDQ�WDELSOHU�LoLQ�\�]GH����¶�Q��´ LEDUHVL�HNOHQPLúWLU�



������

�(N� SDUDJUDI�� ����������������� PG��� 8OXVODUDUDVÕ� VD÷OÕN� KL]PHWOHUL� NDSVDPÕQGD� HOGH�
HGLOHQ� JHOLULQ� \�]GH� ��¶VLQH� NDGDU� RODQ� NÕVPÕ� EX� KL]PHWOHUGH� J|UHY� DODQ� SHUVRQHOH� HN� |GHPH�
RODUDN�GD÷ÕWÕODELOLU��%X�NDSVDPGD�\�U�W�OHQ�WÕEEL�LúOHPOHUGH�J|UHY�DODQ�SHUVRQHOGHQ�����QXPDUDOÕ�
EHQW�NDSVDPÕQGDNL�|÷UHWLP��\HOHUL�LoLQ�V|]�NRQXVX�EHQWWH��X]PDQ�WDELSOHU�LoLQ�����QXPDUDOÕ�EHQWWH�
EHOLUOHQHQ�WDYDQ�RUDQODUÕ��XOXVODUDUDVÕ�VD÷OÕN�KL]PHWOHUL�NDSVDPÕQGD�ROPD\DQ�oDOÕúPDODUÕQGDQ�KDN�
HWWL÷L� HN� |GHPHQLQ�� V|]� NRQXVX� EHQWOHUGH� EHOLUOHQPLú� WDYDQ� RUDQODUÕQÕQ� \�]GH� ��¶ÕQÕ� JHoPHVL�
KDOLQGH�ELU�NDW��\�]GH���¶LQL�JHoPHVL�KDOLQGH�LNL�NDW�RODUDN�X\JXODQÕU��<�]GH����¶��ROPDVÕ�KDOLQ�
GH��VW�OLPLW�ROPDNVÕ]ÕQ�HN�|GHPH�\DSÕOÕU��'D÷ÕWÕODFDN�WXWDUÕQ��\�]GH���¶L�LNLQFL�F�POHGH�EHOLUOHQHQ�
WDYDQ�RUDQODUÕQÕ�JHoPH\HFHN�úHNLOGH�D\QÕ�F�POH�NDSVDPÕQGDNL�SHUVRQHOH� \�]GH���¶VL� LOH� LNLQFL�
F�POHGHNL� WDYDQ�RUDQODUÕQÕ�DúDQ�NÕVPÕ� LVH� LNLQFL�F�POHGH�EHOLUWLOHQ�SHUVRQHO�GÕúÕQGD�XOXVODUDUDVÕ�
VD÷OÕN� KL]PHWOHULQGH� J|UHY� \DSDQ� ���� YH� ���� QXPDUDOÕ� EHQW� NDSVDPÕQGDNL� GL÷HU� SHUVRQHOH� D\QÕ�
EHQWOHUGH�NHQGLOHUL� LoLQ�EHOLUOHQPLú�RODQ� WDYDQ�RUDQODUÕQÕQ�ELU�NDWÕQÕ�JHoPHPHN��]HUH� HN�|GHPH�
RODUDN�|GHQHELOLU��8OXVODUDUDVÕ�VD÷OÕN�KL]PHWOHUL�NDSVDPÕQGD�HOGH�HGLOHQ�JHOLUOHU�YH�LOJLOL�SHUVRQHOH�
\DSÕODFDN�HN�|GHPHOHU�D\UÕ�ELU�KHVDSWD�L]OHQLU�

G��=LUDDW�YH�YHWHULQHU� IDN�OWHOHUL��VLYLO�KDYDFÕOÕN�\�NVHNRNXOX�YH�E�Q\HVLQGH�DW|O\H�YH\D�
ODERUDWXYDU�EXOXQDQ�\�NVHN|÷UHWLP�NXUXPODUÕ�LOH�V�UHNOL�H÷LWLP�PHUNH]OHUL��DoÕN�|÷UHWLP�KL]PHWL�
YHUHQ�\�NVHN|÷UHWLP�NXUXPODUÕ�LOH�G�]HQOL�G|QHU�VHUPD\H�JHOLUL�RODQ�\�NVHN|÷UHWLP�NXUXPODUÕQGD�
�UHWLOHQ PDO�YH�KL]PHWOHUGHQ�HOGH�HGLOHQ�G|QHU� VHUPD\H�JHOLUOHULQH�NDWNÕVÕ�EXOXQDQ� |÷UHWLP�HOH�
PDQODUÕQD \DSÕODFDN�HN�|GHPHOHU�KDNNÕQGD�GD��F��IÕNUDVÕ�K�N�POHUL�X\JXODQÕU��������

H��<�NVHN|÷UHWLP�NXUXPODUÕQÕQ� �F�� YH� �G�� IÕNUDODUÕ� NDSVDPÕQD�JLUHQOHU�KDULFLQGHNL� GL÷HU�
ELULPOHULQGH�G|QHU�VHUPD\H�LúOHWPHVL�KHVDEÕQD�\DSÕODQ�Lú�YH\D�KL]PHWOHU�NDUúÕOÕ÷ÕQGD�WDKVLO�HGLOHQ�
JHOLUOHUGHQ� NDQXQL� NHVLQWLOHU� LOH� YDUVD� \DSÕODQ� Lú� YH\D� KL]PHWOH� ED÷ODQWÕOÕ� JLGHUOHU� G�ú�OG�NWHQ�
VRQUD�JHUL�NDODQ�WXWDU��KL]PHW�NDUúÕOÕ÷Õ�RODUDN�JHOLU�WDKVLODWÕQÕQ�\DSÕOGÕ÷Õ�WDULKL�L]OH\HQ�ELU�D\�LoLQ�
GH��YH\D�KL]PHW�EHGHOLQLQ�SHúLQ�WDKVLO�HGLOPHVL�KDOLQGH�KL]PHWLQ�JHUoHNOHúPH�RUDQÕQD�ED÷OÕ�RODUDN�
D\ODUD�E|O�QHUHN�KL]PHWL�YHUHQ�|÷UHWLP�HOHPDQODUÕQD |GHQLU��������

7ÕS�YH�GLú�KHNLPOL÷L�IDN�OWHOHULQGHNL�|÷UHWLP HOHPDQODUÕQÕQ�VD÷OÕN�KL]PHWL�GÕúÕQGD�YHUGLN�
OHUL�KL]PHWOHU�NDUúÕOÕ÷ÕQGD�G|QHU�VHUPD\H�KHVDEÕQD�WDKVLO�HGLOHQ�SDUDGDQ�SD\�DOPD�KXVXVXQGD�EX�
IÕNUD�K�N�POHUL�X\JXODQÕU���(N�F�POH��������������������PG���%X�NDSVDPGD�EXOXQDQ�KL]PHWOHU�
LOH� |÷UHWLP� HOHPDQODUÕQÕQ� \�NVHN|÷UHWLP� NXUXPODUÕQÕQ� LPNDQODUÕQÕ� NXOODQPDNVÕ]ÕQ� YHUGLNOHUL�
KL]PHWOHU�NDUúÕOÕ÷ÕQGD�HOGH�HGLOHQ�JHOLUOHUGHQ��E��IÕNUDVÕQÕQ�ELULQFL�EHQGL�X\DUÕQFD�\DSÕODFDN�NHVLQ�
WLOHULQ�X\JXODQPDVÕQGD�DVJDUL�\�]GH����RUDQÕ�X\JXODQÕU�

I��5HNW|U��UHNW|U�\DUGÕPFÕVÕ�YH�JHQHO�VHNUHWHUOHUH�JHOLU�JHWLULFL�NDWNÕODUÕQD�EDNÕOPDNVÕ]ÕQ��
�QLYHUVLWH� \|QHWLP� NXUXOXQXQ� X\JXQ� J|UG�÷�� ELULPLQ� G|QHU� VHUPD\H� KHVDEÕQGDQ� \|QHWLFL� SD\Õ�
RODUDN� D\UÕODQ� WXWDUGDQ� HN� |GHPH� \DSÕOÕU�� <DSÕODFDN� HN� |GHPHQLQ� WXWDUÕ� HN� |GHPH� PDWUDKÕQÕQ��
UHNW|UOHU�LoLQ�\�]GH����¶�Q���UHNW|U�\DUGÕPFÕODUÕ�LoLQ�\�]GH����¶�Q���JHQHO�VHNUHWHUOHU�LoLQ�\�]GH�
���¶�Q�� JHoHPH]�� �(N� F�POH������������������� PG��� %X� NLPVHOHUH� G|QHU� VHUPD\H� JHOLUOHUL�
GÕúÕQGD��QLYHUVLWHQLQ� WHNQRNHQW��WHNQRSDUN��WHNQRORML�WUDQVIHU�RILVL��LNWLVDGL�LúOHWPHOHU�YH�LúWLUDNOH�
UL�JLEL�JHOLU�JHWLULFL�P�HVVHVHOHU�YH�ELULPOHUL�VHEHEL\OH�D\UÕFD�KX]XU�KDNNÕ��\|QHWLFL�SD\Õ��NRRUGL�
QDW|UO�N��GDQÕúPDQOÕN�YH�EHQ]HUL��FUHW�|GHQPH]�

'|QHU�VHUPD\H�JHOLULQLQ�HOGH�HGLOGL÷L�ELULPOHULQ�GHNDQ��EDúKHNLP�YH�HQVWLW��YH�\�NVHNR�
NXO�P�G�UOHUL�LOH�EXQODUÕQ�\DUGÕPFÕODUÕQD��JHOLU�JHWLULFL�NDWNÕODUÕQD�EDNÕOPDNVÕ]ÕQ��J|UHY�\DSWÕNODUÕ�
ELULPLQ�G|QHU�VHUPD\H�JHOLUOHULQGHQ�\|QHWLFL�SD\Õ�RODUDN�D\UÕODQ�WXWDUGDQ�HN�|GHPH�\DSÕOÕU��<DSÕ�
ODFDN�HN�|GHPHQLQ�WXWDUÕ��HN�|GHPH�PDWUDKÕQÕQ��GHNDQ��HQVWLW��YH \�NVHNRNXO�P�G�U��LoLQ�\�]GH�
���¶VLQL��EXQODUÕQ�\DUGÕPFÕODUÕ� LoLQ�\�]GH����¶�Q��� WÕS�YH�GLú�KHNLPOL÷L� IDN�OWHOHUL�GHNDQODUÕ� LOH�
VD÷OÕN�X\JXODPD�YH�DUDúWÕUPD�PHUNH]OHUL�EDúKHNLPOHUL�LoLQ�\�]GH����¶�Q���EXQODUÕQ�\DUGÕPFÕODUÕ�
LoLQ�\�]GH����¶�Q��JHoHPH]��

%X� IÕNUD� NDSVDPÕQGD� EXOXQDQ� \|QHWLFLOHUH�� PHVDL� VDDWOHUL� LoHULVLQGH� YHUGLNOHUL� PHVOHNL�
KL]PHWOHULQGHQ�GROD\Õ�D\UÕFD�HN�|GHPH�\DSÕOPD]��0HVDL�VDDWOHUL�GÕúÕQGD�G|QHU�VHUPD\H�JHOLUOHULQH�
NDWNÕODUÕ� EXOXQPDVÕ� KkOLQGH� DODELOHFHNOHUL� WRSODP� HN� |GHPH� WXWDUÕ�� KLoELU� úHNLOGH� \|QHWLFL� SD\Õ�
GDKLO�LOJLVLQH�J|UH��F� YH �G��IÕNUDODUÕQGD�EHOLUWLOHQ�HVDVODUD�J|UH�KHVDSODQDFDN�WXWDUÕ�JHoHPH]� ���

������������������������������������
��������������WDULKOL�YH������VD\ÕOÕ�.DQXQXQ����QFL�PDGGHVL\OH���G��IÕNUDVÕQGD�\HU�DODQ�³NXUXPODUÕQGD��UHWL�

OHQ´�LEDUHVL ³NXUXPODUÕ�LOH�V�UHNOL�H÷LWLP�PHUNH]OHUL��DoÕN�|÷UHWLP�KL]PHWL�YHUHQ�\�NVHN|÷UHWLP�NXUXPODUÕ�
LOH� G�]HQOL� G|QHU� VHUPD\H� JHOLUL� RODQ� \�NVHN|÷UHWLP� NXUXPODUÕQGD� �UHWLOHQ´� úHNOLQGH� GH÷LúWLULOPLú�� �H��
IÕNUDVÕQÕQ�ELULQFL�SDUDJUDIÕQGD�\HU�DODQ�³KL]PHWL�YHUHQ´�LEDUHVLQGHQ�|QFH�JHOPHN��]HUH�³YH\D�KL]PHW�EH�
GHOLQLQ�SHúLQ�WDKVLO�HGLOPHVL�KDOLQGH�KL]PHWLQ�JHUoHNOHúPH�RUDQÕQD�ED÷OÕ�RODUDN�D\ODUD�E|O�QHUHN´�LEDUH�
VL�HNOHQPLú� �I��IÕNUDVÕQÕQ��o�QF��SDUDJUDIÕQGD�\HU�DODQ�³�F����G��YH��H�´�LEDUHVL�³�F��YH��G�´�úHNOLQGH�GH�
÷LúWLULOPLú YH�PHWQH�LúOHQPLúWLU�

�� � � � � � � � � � � � � � WDU LK OL� Y H � � � � � VD\ ÕOÕ� .+.¶Q LQ � � � LQ FL� P DG G HVL\ OH �� G � � I ÕN UDVÕQ G D� \ H U�
DODQ � µµS HUVRQ H OH ¶¶� LE DUH VL� µµ| ÷UH W LP � H OHP DQ ODU ÕQ D¶¶� úHN OLQ G H �� � H � � I ÕN UDVÕQ G D� \ H U �DODQ �
µµ�� P HP X UODUD� Y H � V| ] OH úP H OL� S H UVRQ H OH � | G HQ LU �¶¶� LE DUH VL� µµ|G HQ LU �¶¶� úHN OLQ G H � G H÷Lú W L�
U LOP Lú�Y H �P H WQ H �LúOHQ P LúW LU �



����

J��%X�PDGGH�X\DUÕQFD������������WDULKOL�YH������VD\ÕOÕ�<�NVHN�g÷UHWLP�3HUVRQHO�.DQX�
QXQD� WDEL� SHUVRQHOH� \DSÕODQ� |GHPHOHU�� ���������� WDULKOL� YH������ VD\ÕOÕ� 6RV\DO�*�YHQOLNOH� øOJLOL�
%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�YH�7HPVLO�7D]PLQDWÕ�gGHQPHVL�+DNNÕQGD�.DQXQXQ���LQFL�
PDGGHVLQLQ��F��IÕNUDVÕ�LOH����������WDULKOL�YH�����VD\ÕOÕ�0HPXUODU�YH�'L÷HU�.DPX�*|UHYOLOHULQLQ�
0DOL�YH�6RV\DO�+DNODUÕQGD�'�]HQOHPHOHU� LOH�%D]Õ�.DQXQ�YH�.DQXQ�+�NP�QGH�.DUDUQDPHOHUGH�
'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ�+�NP�QGH�.DUDUQDPHQLQ� ��� QFÕ�PDGGHVL� K�N�POHULQLQ�
X\JXODQPDVÕQGD�GLNNDWH�DOÕQPD]�

�(N� SDUDJUDI�� ������������������ PG��� 'H÷LúLN� LNLQFL� SDUDJUDI�� �����������.+.�
������PG���%X�PDGGHQLQ� �F��YH� �I�� IÕNUDODUÕ�NDSVDPÕQGD�EXOXQDQODU� GÕúÕQGDNL�����VD\ÕOÕ�'HYOHW�
0HPXUODUÕ� .DQXQXQD� WDEL� PHPXUODU� LOH� D\QÕ� .DQXQXQ� �� �QF�� PDGGHVLQLQ� �%�� IÕNUDVÕQD� J|UH�
V|]OHúPHOL�RODUDN�oDOÕúDQ�SHUVRQHOH�����VD\ÕOÕ�.DQXQ�+�NP�QGH�.DUDUQDPHQLQ�HN���XQFX�PDGGH�
VL�NDSVDPÕQGD�|GHPH�\DSÕOÕU�YH�EXQODUD�EX�PDGGH�X\DUÕQFD�D\UÕFD�HN�|GHPH�\DSÕOPD]�

K�� �(N�� ����������������� PG���g÷UHWLP� �\HOHULQLQ� PHVDL� VDDWOHUL� GÕúÕQGD� �QLYHUVLWHGH�
VXQGXNODUÕ� VD÷OÕN� KL]PHWOHULQGHQ� GROD\Õ� ���������� WDULKOL� YH� ����� VD\ÕOÕ� 6RV\DO� 6LJRUWDODU� YH�
*HQHO�6D÷OÕN�6LJRUWDVÕ�.DQXQXQXQ�����QF��PDGGHVLQLQ��o�QF��IÕNUDVÕ�X\DUÕQFD�DOÕQDQ�LODYH��FUHW�
OHU�G|QHU�VHUPD\H�LúOHWPHVLQLQ�D\UÕ�ELU�KHVDEÕQGD�WRSODQÕU��%X�WXWDUGDQ�D\UÕFD�+D]LQH�SD\Õ�NHVLQWL�
VL�YH��E��IÕNUDVÕ�X\DUÕQFD�NHVLQWL�\DSÕOPD]��%X�úHNLOGH�HOGH�HGLOHQ�JHOLULQ�\�]GH���¶VLQGHQ�D]�YH�
\�]GH� ��¶ÕQGDQ� ID]OD� ROPDPDN� �]HUH� �QLYHUVLWH� \|QHWLP� NXUXOXQFD� WHVSLW� HGLOHFHN� RUDQÕ��PHVDL�
VDDWOHUL�GÕúÕQGD�VD÷OÕN�KL]PHWL�VXQDQ�|÷UHWLP��\HVLQH��PHVDL�LoLQGH�JHUoHNOHúWLULOHQ�Lú�PLNWDUÕ�YH�
oHúLGL� GLNNDWH� DOÕQDUDN� EHOLUOHQHQ� WRSODP�SHUIRUPDQVÕ� DúPDPDN� ND\GÕ\OD�� HN |GHPH�PDWUDKÕQÕQ�
\�]GH����¶�Q��JHoPHPHN��]HUH�KHU�D\�D\UÕFD�|GHQLU��0HVDL�VDDWOHUL�GÕúÕQGD�LODYH��FUHW�DOÕQPD\D�
FDN�VD÷OÕN�KL]PHWOHULQL�YHUHQ�|÷UHWLP��\HOHUL�LoLQ�GH�\�]GH�����RUDQÕ�X\JXODQÕU��$QFDN�EX�IÕNUD�
NDSVDPÕQGD�|÷UHWLP��\HOHULQH� \DSÕODFDN� HN�|GHPH� LOH� �F�� YH� �I�� IÕNUDODUÕ� X\DUÕQFD� \DSÕODFDN� HN�
|GHPH�WRSODPÕ��|]HOOLNOL�WÕEEL�LúOHPOHU�YH�XOXVODUDUDVÕ�VD÷OÕN�KL]PHWOHUL�NDSVDPÕQGD�\DSÕODFDN�HN�
|GHPH�KDULo�ROPDN��]HUH�HN�|GHPH�PDWUDKÕQÕQ�\�]GH�����¶�Q��JHoHPH]��%X�IÕNUD�X\DUÕQFD�GD÷Õ�
WÕODQ�JHOLUOHUGHQ�NDODQ�WXWDUODU��E��IÕNUDVÕQGD�EHOLUWLOHQ�LúOHU�LOH��F��IÕNUDVÕQÕQ�LNLQFL�SDUDJUDIÕ�X\D�
UÕQFD�ILLOHQ�PHVDL�GÕúÕQGD�oDOÕúDQ�GL÷HU�SHUVRQHOH�\DSÕODFDN�HN�|GHPHGH�NXOODQÕOÕU� ������

Õ���(N��������������������PG���g÷UHWLP��\HOHULQLQ����QFÕ�PDGGHQLQ�\HGLQFL�IÕNUDVÕ�X\D�
UÕQFD�oDOÕúPDODUÕ�NDUúÕOÕ÷Õ�HOGH�HGLOHQ�JHOLUOHU�G|QHU�VHUPD\H�LúOHWPHVLQLQ�D\UÕ�ELU�KHVDEÕQGD�WRSOD�
QÕU��%X�WXWDUGDQ��E��IÕNUDVÕ�X\DUÕQFD�NHVLQWL�\DSÕOPD]��%X�JHOLULQ�\�]GH���¶VL��KHUKDQJL�ELU�OLPLWH�
ED÷OÕ�ROPDNVÕ]ÕQ�KL]PHWL�VXQDQ�|÷UHWLP��\HVLQH�|GHQLU YH�NDODQ�WXWDU��E��IÕNUDVÕQGD�EHOLUWLOHQ�LúOHU�
LoLQ�NXOODQÕOÕU� ���

L���'H÷LúLN��������������������PG�� '|QHU�VHUPD\H�LúOHWPHVL�IDDOL\HWOHULQLQ�JHUoHNOHúWL�
ULOPHVLQGH�� ND\QDNODUÕQ� HNRQRPLN�� YHULPOL� YH� WDVDUUXIOX� NXOODQÕOPDVÕ� HVDVWÕU�� <DSÕODFDN� RODQ�
|GHPHOHUGH�JHOLU�JLGHU�GHQJHVLQLQ�J|]HWLOPHVL�]RUXQOXGXU��
±±±±±±±±±±±±±±
���� � ��������� WDULKOL� YH������ VD\ÕOÕ�.DQXQXQ����QFL�PDGGHVL\OH��EX�PDGGH\H� �J�� IÕNUDVÕQGDQ� VRQUD�JHOPHN�

�]HUH�³K´�YH�³Õ´�IÕNUDODUÕ�HNOHQPLú�YH�PHYFXW�IÕNUDODU�EXQD�J|UH�WHVHOV�O�HWWLULOPLúWLU��

��������������WDULKOL�YH����� VD\ÕOÕ�.DQXQXQ�� LQFL�PDGGHVL\OH���K��IÕNUDVÕQÕQ�EHúLQFL�F�POHVLQGH�\HU�DODQ�³HN�

|GHPH�WRSODPÕ´�LEDUHVLQGHQ�VRQUD�JHOPHN��]HUH�³��|]HOOLNOL�WÕEEL�LúOHPOHU�YH�XOXVODUDUDVÕ�VD÷OÕN�KL]PHWOHUL�

NDSVDPÕQGD�\DSÕODFDN�HN�|GHPH�KDULo�ROPDN��]HUH�´�LEDUHVL�HNOHQPLúWLU�



����

<DSÕODFDN�HN�|GHPHQLQ�RUDQODUÕ�LOH�EX�|GHPHOHULQ�HVDV�YH�XVXOOHUL��\�NVHN|÷UHWLP�NXUXP�
ODUÕQÕQ�KL]PHW�VXQXP�úDUWODUÕ�YH�NULWHUOHUL��SHUVRQHOLQ�NDGUR�YH�J|UHY�XQYDQÕ��J|UHY�\HUL��oDOÕúPD�
úDUWODUÕ� YH� V�UHVL�� H÷LWLP�|÷UHWLP�YH� DUDúWÕUPD� IDDOL\HWOHUL� YH�PHVOHNL� X\JXODPDODU� LOH� LOJLOL� SHU�
IRUPDQVÕ�YH�|]HOOLN�DU]�HGHQ�ULVNOL�E|O�POHUGH�oDOÕúPD�JLEL�KL]PHWH�NDWNÕ�XQVXUODUÕ�HVDV�DOÕQDUDN�
0DOL\H�%DNDQOÕ÷ÕQÕQ�X\JXQ�J|U�ú���]HULQH�<�NVHN|÷UHWLP�.XUXOX�WDUDIÕQGDQ�oÕNDUWÕODFDN \|QHW�
PHOLNOH�EHOLUOHQLU��%X�\|QHWPHOLNWH�EHOLUOHQHQ� WHPHO� LONHOHU�oHUoHYHVLQGH��QLYHUVLWH�\|QHWLP�NX�
UXOODUÕ�JHUHNOL�G�]HQOHPHOHUL�\DSPD\D�\HWNLOLGLU�

�'H÷LúLN��o�QF��SDUDJUDI�������������.+.�������PG���hQLYHUVLWHOHULQ��F��YH��I��IÕNUD�
ODUÕ�NDSVDPÕQGDNL�SHUVRQHOLQH�EX�PDGGH�X\DUÕQFD�KHU� D\�\DSÕODFDN�HN�|GHPHQLQ�QHW� WXWDUÕ������
VD\ÕOÕ�.DQXQ�+�NP�QGH�.DUDUQDPHQLQ�HN���XQFX�PDGGHVL�X\DUÕQFD�NDGUR�YH�J|UHY�XQYDQÕ�YH\D�
SR]LV\RQ�XQYDQÕ�LWLEDUÕ\OD�EHOLUOHQPLú�RODQ�HN�|GHPHQLQ�QHW�WXWDUÕQGDQ�D]�RODPD]��%X�NDSVDPGD�
HN�|GHPHGHQ�\DUDUODQDQ�SHUVRQHOH��D\UÕFD�����VD\ÕOÕ�.DQXQ�+�NP�QGH�.DUDUQDPHQLQ�HN���XQFX�
PDGGHVL�X\DUÕQFD�|GHPH�\DSÕOPD]��

M��'|QHU�VHUPD\H�LúOHWPHOHULQLQ�IDDOL\HW�DODQODUÕ��JHOLU�YH�JLGHUOHUL��VHUPD\H�OLPLWOHUL�LOH�Lú�
OHWPHOHULQ�\|QHWLPLQH� LOLúNLQ�HVDV�YH�XVXOOHU�0DOL\H�%DNDQOÕ÷ÕQÕQ�X\JXQ�J|U�ú���]HULQH�<�NVH�
N|÷UHWLP�.XUXOXQFD�oÕNDUÕODFDN�\|QHWPHOLNOH�EHOLUOHQLU��

N���(N�������������������PG���hQLYHUVLWH�VDQD\L�LúELUOL÷L�NDSVDPÕQGD�DUDúWÕUPD�YH�JHOLú�
WLUPH�� WDVDUÕP� YH� \HQLOLN� SURMHOHUL� LOH� IDDOL\HWOHUL� VRQXFXQGD� HOGH� HGLOHQ� JHOLUOHU� G|QHU� VHUPD\H�
LúOHWPHVLQLQ�D\UÕ�ELU�KHVDEÕQGD�WRSODQÕU��%X�JHOLUOHUGHQ��E��IÕNUDVÕ�X\DUÕQFD�\DSÕODFDN�RODQ�NHVLQWL�
OHU�GH�GkKLO�KHUKDQJL�ELU�NHVLQWL�\DSÕOPD]��%X�NDSVDPGD�J|UHY�\DSDQ�|÷UHWLP�HOHPDQÕQD�|GHQHFHN�
JHOLULQ� \�]GH� ��¶L�� KHUKDQJL� ELU� YHUJL� NHVLQWLVL� \DSÕOPDNVÕ]ÕQ� LOJLOL� |÷UHWLP� HOHPDQÕQD� |GHQLU��
.DODQ�WXWDU���E��IÕNUDVÕQGD�EHOLUWLOHQ�LúOHU�LoLQ�NXOODQÕOÕU��%X�NDSVDPGD�GH÷HUOHQGLULOHFHN�SURMH�YH�
IDDOL\HWOHUH�� |÷UHWLP�HOHPDQÕQÕQ�P�UDFDDWÕ� GR÷UXOWXVXQGD���QLYHUVLWH�\|QHWLP� NXUXOXQXQ� L]QL� LOH�
NDUDU�YHULOLU�


