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g]HW�
� 6HUPD\H� SL\DVDVÕQGD� NDUDU� DOÕFÕODUÕQÕQ� DODFDNODUÕ� NDUDUODUÕ� GHQHWLP�
UDSRUODUÕ� LOH� HWNLOH\HQ� GÕú� GHQHWoL�� UDSRUXQGD� LOHUL� V�UP�ú� ROGX÷X� J|U�ú�
OHULQGHQ� GROD\Õ� \DVDO� VRUXPOXOXNODU� GD� WDúÕPDNWDGÕU�� %X� VRUXPOXOXNODU��
V|]OHúPHGHQ�GR÷DELOHFH÷L�JLEL�KDNVÕ]�ILLOOHUGHQ�GH�GR÷DU��0�úWHUL�LúOHWPH�LOH�
V|]OHúPH� LP]DODQPDGDQ�|QFH�EDúOD\DQ�\DVDO� VRUXPOXOXN�� V|]OHúPH� WDPDP�
ODQGÕNWDQ� VRQUD� GD� GHYDP� HGHU�� 'HQHWoL� YHUPLú� ROGX÷X� UDSRUXQGDQ� GROD\Õ�
P�úWHUL� LúOHWPH\H� NDUúÕ� VRUXPOX� ROGX÷X� JLEL� �o�QF�� NLúLOHULQGH� ]DUDUD�
X÷UDPDVÕ�KDOLQGH��EX��NLúLOHUH�NDUúÕ�GD�WD]PLQDW�VRUXPOXOX÷X�WDúÕPDNWDGÕU��
� *LULú�
� %DúDUÕOÕ�YH�HWNLQ�ELU�VHUPD\H�SL\DVDVÕQÕQ�ROXúXPX�YH�JHOLúLPLQGH�HQ�
|QHPOL� IDNW|UOHUGHQ� ELU� GL÷HUL� GH� SL\DVDGDNL� ELOJLOHULQ� J�YHQLOLU� YH� DoÕN�
ROPDVÕ� JHUHNOLOL÷LGLU��(÷HU�SL\DVD\D� VXQXODQ� ELOJLOHU� GD\DQDNVÕ]�YH\D�NÕVÕWOÕ�
ROPDVÕ�KDOLQGH�JHUHNOL�ELU�J�YHQ�YH�DoÕNOÕN�RUWDPÕQGDQ�V|]�HGLOHPH]��
� %XJ�Q� JHOLQHQ� QRNWDGD� \DWÕUÕPFÕODU�� LúOHWPHQLQ� HNRQRPLN� JHUoH÷L�
KDNNÕQGD� \HWHUOL� YH� GR÷UX� ELOJLOHUL� ]DPDQÕQGD�� V�UDWOL� YH� HúLW� ELU� ELoLPGH�
NHQGLOHULQH�DNWÕUÕOPDODUÕQÕ�LVWHPHNWHGLUOHU��%LOJLOHULQ�LúOHWPH�JHUoH÷LQL�HQ�L\L�
úHNLOGH�DQODPD\D��LQFHOHPH\H�YH�NDUúÕODúWÕUPD\D�LPNDQ�YHUHQ�0XKDVHEH�øONH�
YH� 6WDQGDUWODUÕQD� X\XOXS� X\XOPDGÕ÷ÕQÕ� DQODPDN�� \LQH� EHOLUOL� VWDQGDUWODU�
oHUoHYHVLQGH�\�U�W�OHFHN�ELU�GÕú�GHQHWLP�LOH�P�PN�Q�RODFDNWÕU��

��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��ø�ø�%�)��øúOHWPH�%|O�P��0XKDVHEH�)LQDQVPDQ�$QDELOLP��
'DOÕ�
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*HOLúPLú� ELU� VHUPD\H� SL\DVDVÕQGD� ROGXNoD� HWNLOL� LúOHYOHU� \�NOHQHQ�
ED÷ÕPVÕ]� GHQHWLP�� � � \DVDODUGDQ� DOPÕú� ROGX÷X� \HWNL\H� GD\DQDUDN� \DSWÕ÷Õ�
IDDOL\HWOHULQ� VRQXoODUÕQD� GD� NDWODQPDN� ]RUXQGDGÕU�� <XNDUÕGD� DoÕNODGÕ÷ÕPÕ]�
�]HUH�� VHUPD\H� SL\DVDVÕQD� IRQ� DU]� HGHQ� \DWÕUÕPFÕODUÕQ� HQ� |QHPOL�
J�YHQLOLUOLOLN� NDOHPL� RODQ� GHQHWLP�� SL\DVDGD� úHIIDIOÕ÷Õ� VD÷ODUNHQ�� ED]Õ�
VRUXPOXOXNODUÕ� GD� EHUDEHULQGH� JHWLUHFHNWLU�� 'HQHWLPLQ� EX� VRUXPOXOXNODUÕ�
DúD÷ÕGD� D\UÕQWÕOÕ� RODUDN� LQFHOHQHFH÷L� �]HUH�� P�úWHUL� LúOHWPH\H�� RUWDNODUD��
NDPXR\XQD�YH�GHYOHWHGLU��

��6HUPD\H�3L\DVDVÕQGD�'Õú�'HQHWLP�YH�'Õú�'HQHWoL�.DYUDPÕ�YH�����
� øúOHYOHUL�

� ����6HUPD\H�3L\DVDVÕQGD�'Õú�'HQHWLP�YH�'Õú�'HQHWoL�
.DYUDPODUÕ�

+HU� úH\GHQ� |QFH�� VHUPD\H� SL\DVDVÕQÕQ� HWNLQOL÷L� R� SL\DVDGDNL� GÕú�
GHQHWLPLQ�HWNLQOL÷L�LOH�GR÷UX�RUDQWÕOÕGÕU��(÷HU�SL\DVDGD�HWNLQ�ELU�GÕú�GHQHWLP�
V|]�NRQXVX�LVH�SL\DVDGD�úHIIDIOÕN�VD÷ODQDFDN��ELOJLOHU�LVWHQLOGL÷L�]DPDQ�GR÷UX�
YH� G�U�VW� ELoLPGH� LVWHQLOGL÷L� \HUGH� HOGH� HGLOHFHNWLU�� %LOJLOHULQ� GR÷UX� YH�
G�U�VWO�÷�Q��VD÷OD\DFDN�LúOHY�LVH�GÕú�GHQHWLP�LOH�RODFDNWÕU��
� 'Õú� GHQHWLP� LVH�� SL\DVD\D� VXQXOPXú� RODQ� ILQDQVDO� ELOJLOHULQ� GR÷UX��
G�U�VW��*HQHO�.DEXO�*|UP�ú�0XKDVHEH� øONHOHUL� LOH� \DVDO� K�N�POHUH�X\JXQ�
ROXS� ROPDGÕ÷ÕQÕ� HOHúWLULVHO� ELU� J|]OH� LQFHOH\HUHN�� EX� LQFHOHPH� VRQXFXQGD�
KD]ÕUOD\DFD÷Õ� ELU� UDSRU� LOH� NDPXR\XQD� HOGH� HWWL÷L� EXOJXODUÕ� GX\XUPD�
LúOHYLGLU��

'L÷HU� ELU� GH\LúOH� GÕú� GHQHWLP�� ELU� NXUXOXúXQ� PDOL� UDSRUODUÕQÕQ�
LQFHOHQHQ� NXUXOXúOD� KLo� ELU� LOLúNLVL� ROPD\DQ�� �o�QF�� ELU� NLúL� WDUDIÕQGDQ�
LQFHOHPH� YH� VRQXFX� KLo� ELU� úHNLOGH� HWNL� DOWÕQGD� NDOPDGDQ� EH\DQ� HWPH�
ROD\ÕGÕU��

'Õú�GHQHWLPL�JHUoHNOHúWLUHFHN�RODQ�GÕú�GHQHWoLOHU� LVH�� VHUEHVW�RODUDN�
oDOÕúDQ�� LúOHWPHOHUH�GÕú�GHQHWLP�KL]PHWL� VXQDQ�YH�GHQHWoLOL÷L�PHVOHN�RODUDN�

�����(PLOH�� :22/)�� $XGLWLQJ� 7RGD\�� )RUXWK� (GLWLRQ�� 3UHQWLFH� +DOO� ,QWHUQDWLRQDO��
(QJOHZRRG��
&OLIIV��1-���������V�������

�� � � 3DXO� � %2</(�� �%DúDUÕOÕ� %LU� 6HUPD\H� 3L\DVDVÕQGD� 'Õú� 'HQHWLPLQ� gQHPL��� 3DUD� YH�
6HUPD\H�3L\DVDVÕ�'HUJLVL��<�����6������0D\ÕV�������V������ � �



���

VHoPLú�NLúLOHUGLU��'Õú�GHQHWoLOHU��ED÷ÕPVÕ]�RODUDN�oDOÕúWÕNODUÕ�JLEL�� LúOHWPH\H�
LúoL�LúYHUHQ�LOLúNLOHUL\OH�ED÷OÕ�GH÷LOGLUOHU��

'Õú� GHQHWoLOHU� PHVOH÷LQGH� X]PDQ� ROGXNODUÕQGDQ� LúOHWPHQLQ� LVWHGL÷L�
NRQXODUGD� LQFHOHPH� \DSPDN�� LúOHWPH� \|QHWLPH� DODFD÷Õ� NDUDUODUGD�
GDQÕúPDQOÕN�KL]PHWL�VXQPD�J|UHYOHULQL�GH�LID�HGHUOHU��

����6HUPD\H�3L\DVDVÕQGD�'Õú�'HQHWLPLQ�øúOHYOHUL����� �����
� 'DKD� |QFHGHQ� GH� EHOLUWLOGL÷L� �]HUH�� EDúDUÕOÕ� YH� HWNLQ� ELU� VHUPD\H�
SL\DVDVÕQÕQ�ROXúXPX�YH�JHOLúLPLQGH�HQ�|QHPOL�IDNW|UOHUGHQ�ELULVL�GH�WDVDUUXI�
VDKLELQLQ� \DWÕUÕP� \DSDFD÷Õ� LúOHWPHOHU� KDNNÕQGD� J�YHQLOLU� ELOJLOHULQ� YDU�
ROPDVÕGÕU��
� %X�ELOJLOHU�GD\DQDNVÕ]�YH\D�NÕVÕWOÕ�ROPDVÕ�KDOLQGH�\DWÕUÕPFÕQÕQ�NDUDUÕ�
LoLQ� JHUHNOL� RODQ� J�YHQ� RUWDPÕQGDQ� V|]� HGLOHPH]�� $\UÕFD�� VHUPD\H�
SL\DVDVÕQGD� IRQ� WDOHS�HGHQ� LúOHWPHOHULQ��SL\DVD\D�IRQ�DU]�HGHQOHU� WDUDIÕQGDQ�
JHUHNWL÷L� úHNLOGH� WDQÕQPDPDODUÕ� GXUXPXQXQ�� WDVDUUXI� VDKLSOHUL� �]HULQH�
\DSDFD÷Õ�ROXPVX]�HWNLOHU�SL\DVDQÕQ�JHOLúLPLQL�ROXPVX]�\|QGHQ�HWNLOHU��

øúWH� 'Õú� 'HQHWoL� \DSDFD÷Õ� GHQHWLP� oDOÕúPDODUÕ� VRQXFXQGD�
KD]ÕUOD\DFD÷Õ� UDSRU� LOH� NDUDU� DOÕFÕODUÕQ� NDUDU� DOPD� RUWDPODUÕQÕ� EHOLUJLQ� KDOH�
JHWLUHFHNWLU��'L÷HU�ELU�LIDGH\OH�GÕú�GHQHWoL�NDPXR\XQX�KD]ÕUOD\DFD÷Õ�GHQHWLP�
UDSRUODUÕ�LOH�D\GÕQODWDFDNWÕU��

��'Õú�'HQHWoLQLQ�)DDOL\HWOHULQGHQ�'R÷DQ�6RUXPOXOX÷X�
� <XNDUÕGD� DoÕNODGÕ÷ÕPÕ]� JLEL�� VHUPD\H� SL\DVDVÕ� �]HULQGH� ROGXNoD�
HWNLQ� ELU� \DSÕ\D� VDKLS� RODQ� GÕú� GHQHWLP� YH� GÕú� GHQHWoLQLQ�� EDúÕ� ERú�
EÕUDNÕOPDVÕ�G�ú�Q�OHPH]��'L÷HU�ELU�LIDGH\OH�\DVDODU�GÕú�GHQHWoLQLQ�EHOLUOL�ELU�
oHUoHYH� LoLQGH� GHQHWLP� oDOÕúPDVÕ� \DSPDVÕQÕ� LVWHPHNWH�� KDUHNHW� HGLOHFHN�
oHUoHYHQLQ�VÕQÕUODUÕ�GD�\DVD�WDUDIÕQGDQ�oL]LOPHNWHGLU��

�� � �)HUUXK�dg0/(.døYH�'L÷HUOHUL��0XKDVHEH�'HQHWLPL�����%DVNÕ��%LUOLN�2IVHW�<D\ÕQFÕOÕN��
(VNLúHKLU��������V�����

�� � � -HIIHU\� -�0ø//$1�5LFKDUG�$�:+ø7(�� �$XGLWRUV
�%OLHI�5HYLVLRQV�$QG�(YLGHQFH� 6HDUFK��
7KH�(IIHFW�2I�+\SRWKHVLV�)UDPH��&RQILUPDWLRQ�%LDV�$QG�3UHIRVVLRQDO�6NHSWLFLVLP���7KH�
$FFRXQWLQJ�5HYLHZ��9RO������1R����-XO\�������V�������

�� ���g��)DLN�<,/0$=���6HUPD\H�3L\DVDVÕ�$oÕVÕQGDQ�%D÷ÕPVÕ]�'Õú�'HQHWLP���9HUJL�'�Q\DVÕ�
'HUJLVL��6������+D]LUDQ�������V��������

�� � 7DKVLQ� g=0(1�� �6HUPD\H� 3L\DVDVÕ� YH� .DPX\X� $\GÕQODWPD� 8\JXODPDODUÕ��� 3DUD� YH�
6HUPD\H�3L\DVDVÕ�'HUJLVL��<�����6�������V���������
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<DSÕODQ� GHQHWLP� oDOÕúPDVÕQÕQ� NDOLWHVLQLQ� G�ú�N� ROPDVÕ�� GHQHWoL�
VRUXPOXOX÷XQXQ� \HWHULQFH� D\GÕQODWÕOPDPÕú� ROPDVÕ�� GHQHWoLQLQ� PHVOHNL�
ELOJLVLQGHNL� HNVLNOLN�� \�U�UO�NWHNL� \DSWÕUÕPODUÕQ� \HWHUVL]� ROXúX�� G�]HQOH\LFL�
VLVWHP��]HULQGHNL�DúÕUÕ� HWNL��\|QHWLFLOHULQ�RUWDNODUOD�KLOHOL� úHNLOGH� LúELUOL÷LQH�
JLUPHVL�� \DUDWÕFÕ�PXKDVHEHQLQ� \HWHULQFH� DQODúÕOPDPÕú� ROPDVÕ� JLEL� GHQHWLPH�
\|QHOLN� EX� W�U� SUREOHPOHU�� NDUDU� DOÕFÕODUÕQ� DOGÕNODUÕ� NDUDUODUGD� \DQOÕú�
LVWLNDPHWH�JLWPHOHULQH�\RO�DoDELOLU��

<DSWÕ÷Õ� GHQHWLP� VRQXFX� KD]ÕUODGÕ÷Õ� GHQHWLP� UDSRUX� LOH� NDPXR\XQX�
ELOJL� VDKLEL� \DSDQ� YH\D� NDPX\X� D\GÕQODWDQ� GÕú� GHQHWoL�� UDSRUXQGD�EHOLUWWL÷L�
J|U�ú�QGH�VRUXPOXOX÷XQX�WDúÕPDVÕ�JHUHNLU��
� +HU� úH\GHQ� |QFH� GÕú� GHQHWoL�� LQFHOHGL÷L� PDOL� UDSRUODUÕQ� GR÷UXOX÷X�
KDNNÕQGD� JDUDQWL� YHUHPH]�� VDGHFH� EX� UDSRU� KDNNÕQGD� J|U�ú�Q�� ROXPOX��
ROXPVX]�\D�GD�úDUWOÕ�RODUDN�EHOLUWLU��ED]Õ�GXUXPODUÕQ�KDVÕO�ROPDVÕ�GXUXPXQGD�
LVH�JHUHNoHOHUL�LOH�EHUDEHU�J|U�ú�EHOLUWPHNWHQ�NDoÕQDELOLU��

'ROD\ÕVÕ\OD�� GHQHWoLQLQ� VRUXPOXOX÷X� UDSRUXQGD� EHOLUWLOHQ� J|U�úOHUOH�
EDúODU��gWH�\DQGDQ�GHQHWoLQLQ�VRUXPOXOX÷X�J|U�ú�ELOGLUPHN�ROPDVÕQD�NDUúÕQ��
WDEORODUÕQ� KD]ÕUODQPDVÕQGDNL� VRUXPOXOXN� LVH� \|QHWLPH� DLWWLU�� <|QHWLPLQ�
VRUXPOXOX÷X� PXKDVHEH� ND\ÕWODUÕQÕQ� \HWHUOL� WXWXOPDVÕ�� Lo� NRQWURO� VLVWHPLQLQ�
NXUXOPDPDVÕ�YH\D�VLVWHPLQ�HWNLQ�ROPDPDVÕ��PXKDVHEH�SROLWLNDODUÕQÕQ�VHoLPL�
YH�X\JXODQPDVÕ�YH�GH�LúOHWPH�YDUOÕNODUÕQÕQ�NRUXQPDVÕ�LOH�LOJLOLGLU��

'HQHWoL��GÕú�GHQHWLPL�\|QHWLP�YH�\DVDODUGDQ�DOGÕ÷Õ�J�oOH�JHUoHNOHú�
WLULU���� <|QHWLP� YH� \DVDODU� GHQHWoL\L� \DSDFD÷Õ� oDOÕúPDODUGD� ED÷ÕPVÕ]�
NÕOPDOÕGÕU��.ÕVDFD� GHQHWoL�� \DVDODUÕQ� oL]GL÷L� DQD� oHUoHYHGH� ED÷ÕPVÕ]� RODUDN�
oDOÕúPDOÕGÕU��
� 'HQHWoLQLQ� VRUXPOXOX÷XQGDQ� V|]� HGHELOPHN� LoLQ�� WDP� YH� HVDVOÕ�
RODUDN�ED÷ÕPVÕ]�ELU�GHQHWLPLQ�YDUOÕ÷Õ�V|]�NRQXVX�ROPDOÕGÕU���$QFDN��GHQHWoL�
ED÷ÕPVÕ]� RODUDN� oDOÕúDPÕ\RUVD�� KD]ÕUOD\DFD÷Õ� UDSRUXQGD� GD� ED÷ÕPVÕ]� RODUDN�

�� � $XVWLQ� 0ø7&+(//�� �7KH� /LDELOLW\� &KDUDGH� �� 7KH� &RQVXPHUV
� 9LHZ��� � $FFRXQWDQF\��
'HFHPEHU��������V������

����.�0�*/$6(5��$XGLWLQJ��)LUVW�3XEOLVKHG��$Q�,PSLULQW�2I�+HLQHPHQ�3UHIHVVLRQDO�3XEOLVKLQ�
/WG��+DOOH\�&RXUW��-RUGDQ�+ÕOO��������V���������

����,)$&��7KH�,QWHUQDWLRQDO�$XGLWLQJ�3UDFWLFHV�&RPPLWWH��,QWHUQDQLRQDO�$XGLWLQJ�*XLGHOLQH��
1R����2EMHFWLYH�DQG�6FRSH�2I�7KH�$XGLW�2I�)LQDQFLDO�6WDWHPHQWV��������V�����

����-RKQ�.12;���:K\�$XGÕWRUV�'RQ
W�)ÕQG�)UDXG���$FFRXQWDQF\��)HEUXDU\�������V�������
��� � *HRII� :+ø77ø1*721� YH� 'L÷HUOHUL�� �øV� 7RWDO� $XGLWRU� ,QGHSHQGHQFH� D� *RRG� 7KLQJ"���

$FFRXQWDQF\���)HEUXDU\�������V������
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oDOÕúDPDGÕ÷ÕQÕ� DoÕNFD�EHOLUPHOLGLU��� %X�GXUXPD�J|UH��GHQHWoLQLQ�KD]ÕUOD\D�
FD÷Õ� UDSRUGDQ� VRUXPOX� RODELOPHVL� LoLQ� WDP� YH� HVDVOÕ� RODUDN� ED÷ÕPVÕ]�
oDOÕúPDVÕ� JHUHNLU�� )DNDW� GHQHWoLQLQ� ED÷ÕPVÕ]� ROPDPDVÕ� GXUXPXQGD� GD�
UDSRUXQGD� EHOLUWPLú� ROGX÷X� J|U�ú�QGHQ� GROD\Õ� \�NOHQGL÷L� VRUXPOXOXN� WDP�
RODUDN� RUWDGDQ� NDONPD]�� %X� GXUXPGD� GHQHWoL� ED÷ÕPVÕ]� oDOÕúDPDGÕ÷ÕQÕ�
KD]ÕUOD\DFD÷Õ�UDSRUXQGD�DoÕNFD�EHOLUWPH�]RUXQOXOX÷X�YDUGÕU���

'HQHWoLQLQ�ELU�EDúND�VRUXPOXOX÷X�LVH��|QFHGHQ�EHOLUOHQPLú�ELU�WDNÕP�
NXUDOODUD� X\JXQ� ELU� GHQHWLP� oDOÕúPDVÕ� \DSPD� VRUXPOXOX÷XGXU�� %X� NXUDOODU�
GHQHWLPLQ� VD÷OÕNOÕ� \�U�PHVL� LoLQ�|QFHGHQ�EHOLUOHQPLú�*HQHO�.DEXO�*|UP�ú�
'HQHWLP� 6WDQGDUWODUÕ�� *HQHO� .DEXO� *|UP�ú�0XKDVHEH� øONHOHUL� YH� 8OXVODU�
DUDVÕ�0XKDVHEH� 6WDQGDUWODUÕGÕU�� 'HQHWoLQLQ� EX� NXUDOODUD� X\PDGDQ� \DSDFD÷Õ�
GHQHWLP� oDOÕúPDVÕ� VRQXFX� KD]ÕUOD\DFD÷Õ� GHQHWLP� UDSRUODUÕ� NDUDU� DOÕFÕODUÕ�
\DQOÕú� \ROD� VHYN� HGHELOHFHN�� EXQODUÕQ� oHúLWOL� ]DUDUODUD� X÷UDPDVÕQD� QHGHQ�
RODFDNWÕU�� %X� GXUXPGD� GHQHWoLQLQ� ]DUDUD� X÷UD\DQODUD� NDUúÕ� ELU� VRUXPOXOX÷X�
ROGX÷X�DúLNDUGÕU���

����'HQHWoLQLQ�<DVDO��6RUXPOXOX÷X�
� 'HQHWoLQLQ� \DVDO� VRUXPOXOX÷X� 7�UN� \DVDODUÕQGD� D\UÕ� D\UÕ� RODUDN��
%DúWD� ����� WDULKLQGH� \�U�UO�÷�� JLUHQ� ����� VD\ÕOÕ� �6HUEHVW� 0XKDVHEHFLOLN��
6HUEHVW�0XKDVHEHFLOLN�0DOL�0�úDYLUOLN�YH�<HPLQOL�0DOL�0�úDYLUOLN��NDQX�
QX���LOH������VD\ÕOÕ��6HUPD\H�3L\DVDVÕ�.DQXQX�QGD�G�]HQOHQPLúWLU����

'Õú�GHQHWoLQLQ�VRUXPOXOX÷X�\DVDO�DoÕGDQ��V|]OHúPHGHQ�GR÷DELOHFH÷L�
JLEL��V|]OHúPH�GÕúÕ�VRUXPOXOXNODUGDQ�GD�GR÷DELOLU��%LULQFL�RODUDN�GÕú�GHQHWoL�
QLQ�DUDODUÕQGD�V|]OHúPH�EXOXQDQ�P�úWHUL�LúOHWPH\H�NDUúÕ�VRUXPOXOX÷X��LNLQFL�
�����0DUWLQ�$�0ø//(5�/DUU\�3��%$ø/(<��0LOOHU�&RPSUHKDQVLYH�*$$6�*XLGH�������0LOOHU�

$FFRXQWLQJ�3XEOLFDWLRQV�,QF��)ORULGD��������V���������
����%D÷ÕPVÕ]OÕN�KDNNÕQGD�%N]���6HUPD\H�3L\DVDVÕQGD�%D÷ÕPVÕ]�'HQHWLP�+DNNÕQGD�7HEOL÷��6HUL�

;��1R�����5*�����0DUW�������6���������
��� 1HY]DW� g=7$1*87�� �7�UNL\H
GH� %D÷ÕPVÕ]� 'Õú� 'HQHWLP� .XUXOXúODUÕ� øoLQ� *HUHNOL�

gUJ�WOHQPH� YH� dDOÕúPD� (VDVODUÕ�� 'HQHWLP� YH� 5DSRUODPD� 6WDQGDUWODUÕ��� <D\ÕQODQPDPÕú�
$UDúWÕUPD�5DSRUX��6HUPD\H�3L\DVDVÕ�.XUXOX��������V�������

��� %X� NDQXQXQ� ���� PDGGHVLQH� J|UH�� <HPLQOL� 0DOL� 0�úDYLUOHU� \DSWÕNODUÕ� WDVGLNOHULQ� GR÷UX�
ROPDPDVÕ� GXUXPXQGD� GR÷DFDN� RODQ� YHUJL� FH]DODUÕQGDQ�P�NHOOHIOH� ELUOLNWH� P�úWHUHNHQ� YH�
P�WHVHOVLOHQ�VRUXPOXGXUODU��EXUDGDNL�VRUXPOXOXN�YHUJL�ND\EÕ�YH�EXQGDQ�GR÷DFDN�FH]DODUOD�
VÕQÕUODQGÕUÕOPÕúWÕU�� .DQXQ� EX� DoÕ÷Õ� NDSDWPDN� LoLQ���PDGGHVLQLQ� ��� IÕNUDVÕQD� � �%X� NDQXQ�
K�N�POHULQH� J|UH� PHVOHN� LFUD� HGHQOHULQ� YHUJL� NDQXQODUÕQGDNL� YH� GL÷HU� NDQXQODUGDNL�
VRUXPOXOXNODUÕ�VDNOÕGÕU�K�NP�Q��JHWLUPLúWLU����

��� 6HUPD\H3L\DVDVÕ� .DQXQX� P��
\H� J|UH� NDQXQGD� K�N�P� EXOXQPD\DQ� KDOOHUGH� JHQHO�
K�N�POHUH��77.�YH�%.�YE���EDúYXUXOXU��



���

RODUDN� GD� V|]OHúPH� GÕúÕQGD� NDODQ� YH� GHQHWoLQLQ� UDSRUXQGDQ� GR÷UXGDQ� YH\D�
GROD\OÕ�RODUDN�HWNLOHQHQ��o�QF��úDKÕVODUD�NDUúÕ�VRUXPOXOX÷XGXU���

������6|]OHúPH�gQFHVL�.XVXU�1HGHQL\OH���6RUXPOXOXN���� ����
� 'HQHWLP�V|]OHúPHQLQ� WDPDPODQPDPDVÕQGDQ�|QFH�YH\D�V|]OHúPHQLQ�
ROXúWXUXOPDVÕ� DúDPDVÕQGD� WDUDIODU� ELUELUOHULQLQ� NDUDUODUÕQÕ� HWNLOH\HFHN�
ELOJLOHUL�NDUúÕOÕNOÕ�RODUDN�L\LQL\HW�NXUDOODUÕ�0.���LoLQGH�ELU�ELUOHULQH�YHUPHN�
]RUXQGDGÕUODU�� 6|]OHúPH� J|U�úPHOHULQGH� L\L� QL\HW� NXUDOODUÕQD� D\NÕUÕ� ELU�
GDYUDQÕúOD� NDUúÕ� WDUDID� \DQOÕú� ELOJL� YHUHQ� YH\D� JHUHNOL� ELOJL\L� YHUPH\HQ� YH�
\DKXWWD� JHUHNOL� GLNNDW� YH� |]HQL� J|VWHUPH\HQ� WDUDI�� EX�NXVXUOX�KDUHNHWLQGHQ�
GR÷DQ�PHQIL� ]DUDUÕ� NDUúÕ� WDUDID� |GHPHN� ]RUXQGDGÕU���� %X� GXUXP� �V|]OHúPH�
|QFHVL� NXVXUOX� GDYUDQÕú�� RODUDN� DGODQGÕUÕOÕU�� 7HEOL÷LQ� ���� PDGGHVLQH� J|UH��
P�úWHUL� LúOHWPH� GÕú� GHQHWoL\L� VHoHUNHQ� NXUXOXúXQ� LPNDQODUÕQÕ�� X]PDQOÕN� YH�
GHQH\LPOHULQL� GLNNDWH� DOPDOÕGÕU�� 0�úWHUL� LúOHWPH� EX� KXVXVODUD� GLNNDW�
HWPHVLQH� UD÷PHQ� \XNDUÕGD� VD\PÕú� ROGX÷XPX]� |]HOOLNOHUL� WDúÕPD\DQ� ELU� GÕú�
GHQHWLP� úLUNHWL� LOH� DQODúPDVÕ� GXUXPXQGD� %.� ��� JHUH÷L�� V|]OHúPH\L� KDWD�
QHGHQL\OH� LSWDO� HGHELOLU�� %XQGDQ� GR÷DQ� ]DUDUÕ�P�úWHUL� LúOHWPH� NDUúÕODPDNOD�
\�N�PO�G�U�� %XQXQ� GÕúÕQGD� WHEOL÷�� GHQHWoLQLQ� VDKLS� ROGX÷X� RUJDQL]DV\RQ��
SHUVRQHO� YH\D� PHVOHNL� X]PDQOÕNODUÕ� LOH� VRQXoODQGÕUDPD\DFD÷Õ� ELU� GHQHWLP�
KL]PHWLQL� NDEXO� HGHPH\HFHNOHULQL� K�NPH� ED÷ODPÕúWÕU�� (÷HU� GHQHWoL� EXQD�
UD÷PHQ��E|\OH�ELU�GHQHWLP�KL]PHWLQL�J|UPH\L�NDEXO�HGHU��DQFDN�NXVXUVX]�ELU�
úHNLOGH� VRQXoODQGÕUDPD]VD� %RUoODU� .DQXQX
QXQ� �%.�� ���� PDGGHVLQH� J|UH�
VRUXPOX�WXWXOXU����

�������0�úWHUL�øúOHWPH\H�.DUúÕ�6RUXPOXOXN�
� 'Õú� GHQHWoLQLQ� VRUXPOXOX÷XQXQ� QH� ROGX÷XQX� WHVSLW� HGHELOPHN� LoLQ�
GÕú� GHQHWoL� LOH� P�úWHUL� LúOHWPH� DUDVÕQGDNL� KXNXNL� LOLúNLQLQ� NRQXVXQX� GR÷UX�
RODUDN� VDSWDPDN� JHUHNLU�� 'Õú� GHQHWoL� LOH�P�úWHUL� LúOHWPH� DUDVÕQGD� ELU� \DVDO�
LOLúNL� NXUXODELOPHVL� LoLQ� KHU� KDO�NDUGD� P�úWHUL� LúOHWPH� WDUDIÕQGDQ� \DSÕOPÕú�
ELU� WHNOLILQ� GÕú� GHQHWoL� WDUDIÕQGDQ� NDEXO� HGLOPHVL� JHUHNLU�� 0�úWHUL� LúOHWPH�

����%X�VRUXPOXOX÷D��$NLW�'ÕúÕ�6RUXPOXOXN��RODUDN�WDQÕPOD\DELOLUL]��
����)LNUHW�(5(1��%RUoODU�+XNXNX��&�,,,��6HYLQo�<D���$QNDUD��������V�������
����6|]OHúPH�J|U�úPHOHULQGHQ�GR÷DQ�VRUXPOXOX÷XQ�KXNXNL�QLWHOL÷L�WDUWÕúPDOÕGÕU��%X�NRQXGD��o�

J|U�ú� LOHUL� V�U�OP�úW�U�� +DNVÕ]� ILLO� J|U�ú��� V|]OHúPH� VRUXPOXOX÷X� J|U�ú��� NHQGLQH� |]J��
VRUXPOXOXN�J|U�ú���%L]�EX� WDUWÕúPDODUD�JLUPHGHQ�EX�VRUXPOXOX÷XQ�V|]OHúPH�VRUXPOXOX÷X�
ROGX÷XQX�V|\OH\HELOLUL]��%X�NRQXGDNL�WDUWÕúPDODU�LoLQ�%N]��(5(1��&LOW����V������YG��



���

WDUDIÕQGDQ� \DSÕOPÕú� RODQ� LUDGH� EH\DQÕ� �LFDS�� GHQHWoL� WDUDIÕQGDQ� DoÕN� RODUDN�
NDEXO�HGLOLS�YH�WDUDIODUFD�LP]DODQGÕNWDQ�VRQUD�V|]OHúPH�NXUXOPXú�ROXU���

'Õú�GHQHWoL�LOH�P�úWHUL�LúOHWPH�DUDVÕQGDNL�LOLúNL�7�UN�WLFDUHW�.DQXQX�
�77.�����¶GH�G�]HQOHQPLú�RODQ�³g]HO�'HQHWoL´\H�EHQ]HU��%XQXQOD�EHUDEHU�
6HUPD\H� 3L\DVDVÕ� .XUXOX¶QXQ� \D\ÕQODPÕú� ROGX÷X� WHEOL÷� LOH� 77.¶GD� V|]��
HGLOHQ� |]HO� GHQHWoLOHULQ� VHoLPL� YH� KD]ÕUODQDQ� UDSRUXQ� |]HOOL÷L� DoÕVÕQGDQ�
|QHPOL�IDUNOÕOÕNODU�YDUGÕU��
� 'HQHWLP� V|]OHúPHVLQLQ�� |]HOOLNOH� GHQHWoLQLQ� EHOLUOL� ELU� V�UH� LoLQGH�
ELU�KL]PHW�J|UPH\L��VWOHQPHVLQGHQ�GROD\Õ���+L]PHW�6|]OHúPHVL��ROGX÷X�LOHUL�
V�U�OHELOLU���� $QFDN��KL]PHW�DNGLQLQ�QLWHOL÷LQGHQ�GROD\Õ� Lú�VDKLELQH�ED÷ÕPOÕ�
RODUDN� oDOÕúPD� YH� GHQHWoLQLQ� Lú� VDKLELQLQ� GHQHWLPL� DOWÕQGD� oDOÕúPD� GXUXPX�
GHQHWLP�V|]OHúPHVLQLQ�\DSÕVÕQD�D\NÕUÕ�ROPDNWDGÕU��d�QN���GÕú�GHQHWoL�J|UHYL�
QL� LID� HGHUNHQ� ED÷ÕPVÕ]� RODUDN� oDOÕúPDOÕGÕU�� %X� ED÷ÕPVÕ]OÕ÷ÕQ� HQ� E�\�N�
QHGHQL�LVH��GÕú�GHQHWLPLQ�NDPX�DGÕQD�\DSÕOPDVÕGÕU���7HEOL÷��P������
� 'Õú�GHQHWoLQLQ�P�úWHUL�LúOHWPH\OH�\DSPÕú�ROGX÷X�V|]OHúPH��GHQHWLP�
VRQXFXQGD� GHQHWOHQHQ� LúOHWPH� KDNNÕQGD� ELU� UDSRU� KD]ÕUODQDFD÷ÕQGDQ�� UDSRU�
KD]ÕUODPD\D�\|QHOLN�ELU��øúJ|UPH��V|]OHúPHVL��ROGX÷X�G�ú�Q�OHELOLU��%.�����
YG���$QFDN� EX� V|]OHúPHOHUH� LOLúNLQ� %.� ���� �PDGGHVLQLQ� X\JXODQPDVÕ� EX�
V|]OHúPHOHULQ�\DSÕVÕQD�X\PDPDNWDGÕU��$\UÕFD��P�úWHUL�LúOHWPH�LOH�GÕú�GHQHWoL�
DUDVÕQGD� \DSÕODQ� V|]OHúPHGHQ� GR÷DQ� UDSRU� KD]ÕUODPD� ERUFX� LVWLVQD� DNGLQH�
LOLúNLQ� \DQ� HGLPOHUL� NDSVDVD� ELOH� EX� V|]OHúPHQLQ� QLWHOHQGLULOPHVLQL�
HWNLOHPHPHNWHGLU��
� 'Õú� GHQHWoL� LOH� P�úWHUL� LúOHWPH� DUDVÕQGDNL� LOLúNL� �9HNDOHW� $NGL��
RODUDN�G�ú�Q�OHELOLU��7�UN�+XNXNXQD�J|UH��YHNDOHW�DNGL�|]HO�ELOJLOHUH�VDKLS�
RODQODUÕQ�oDOÕúPDODUÕ�KL]PHW�DNGL�K�N�POHULQH� WDEL�EXOXQPDODUÕ�KDOL�GÕúÕQGD�
%.�������JHUH÷LQFH�YHNDOHW�DNGL�K�N�POHULQH�WDEL�ROXQPDNWDGÕU��'Õú�GHQHWoL�
NHQGLVLQH� YHULOPLú� RODQ� P�úWHUL� LúOHWPH\L� GHQHWOHPH� J|UHYLQL� V|]OHúPH�
VÕQÕUODUÕ� LoHUVLQGH� ED÷ÕPVÕ]� RODUDN� \HULQH� JHWLULU�� $\UÕFD� %.� �����
GHNL�
YHNDOHWL� L\L� ELU� VXUHWWH� �g]HQ� YH� VDGDNDWOH�� LID� \�N�PO�O�÷�� EX� LúOHULQ�
PDKL\HWLQH�%.� ���
GDNL� D\ÕED� NDUúÕ� WHNHII�OGHQ� GDKD� X\JXQGXU�� øúLQ�PDKL�
\HWL� JHUH÷L� GÕú� GHQHWoLQLQ� UDSRUX� 'HQHWLP� 6WDQGDUWODUÕ� YH� \DVDO� K�N�POHUH�
����0�úWHUL�LúOHWPH�ED÷ÕPVÕ]�GHQHWLP�NXUXOXúXQX�KHU�KDQJL�ELU�QHGHQOH�VHoHPHPHVL�KDOLQGH��EX�

GXUXPX� 63.¶\D� ELOGLULU�� %XQXQ� �]HULQH� P�úWHUL� LúOHWPH� 63.¶FD� EHOLUOHQHQ� GHQHWLP�
NXUXOXúX�LOH����J�Q�LoLQGH�V|]OHúPH�LP]DODPDN�]RUXQGDGÕU��7HEOL÷��P������I������

��� �+D\UL�'20$1ød�77.�ùHUKL�$QRQLP�ùLUNHWOHU�+XNXNX��7HPHO�<D��� �øVWDQEXO��������V��
�����



���

X\JXQ� RODUDN� KD]ÕUODPDGÕ÷Õ� GXUXPODUGD�� P�úWHUL� LúOHWPHQLQ� %.� ������
JHUH÷LQFH� NDUDUODúWÕUÕOPÕú� RODQ� �FUHWLQ� LQGLULOPHVLQL� YH� GÕú� GHQHWoLQLQ� ID]OD�
DOPÕú� ROGX÷X� NÕVPÕQ� JHUL\H� YHULOPHVL� LVWHQHPH]���� $QFDN�� YHNDOHW� DNGLQLQ�
D\ÕUW� HGLFL� |]HOOLNOHULQGHQ� ELUL� RODQ� YHNLOLQ� J|UHYLQH� KHU� ]DPDQ� VRQ�
YHUHELOPH� KDNNÕ� �%.� P������ GÕú� GHQHWLP� V|]OHúPHOHUL� LoLQ� X\JXODQDPD]��
7HEOL÷�P���
H�J|UH��JHUHN�DQODúDUDN��JHUHNVH�D\UÕ�D\UÕ�RODUDN�WDUDIODU�GHQHWLP�
V|]OHúPHVLQL� IHVKHGHPH]OHU��$QFDN��EX� IHVLK� LúOHPL�P�úWHUL� LúOHWPHQLQ� LOHUL�
V�UG�÷�� JHUHNoHOHULQ� KDNOÕ� ROGX÷XQXQ� � NXUXO� WDUDIÕQGDQ� RQD\ODQPDVÕQGDQ�
VRQUD�JHoHUOL�ROXU��
� .DQDDWLPL]FH�� GÕú� GHQHWoL\L� �9HNLO��� �øúoL��� �0�WHDKKLW��
QLWHOHQGLUPHN� GR÷UX� ROPD]�� %XUDGDNL� V|]OHúPH� LOH� ED÷ÕPVÕ]� GHQHWoLQLQ�
NHQGLQH� |]J�� ELU� LúJ|UPH� HGLPLQL� \�NOHQGL÷L� V|\OHQHELOLU�� g]HOOLNOH� GÕú�
GHQHWoLQLQ� \DSDFD÷Õ� LQFHOHPH� VÕUDVÕQGD� UDSRU� KD]ÕUODPD\Õ� �VWOHQPHVL�� HVHU�
V|]OHúPHVLQGHNL� P�WHDKKLW� HGLPLQH� EHQ]HU�� %XQXQOD� EHUDEHU� GHQHWOHPH�
HVQDVÕQGD� GÕú� GHQHWoLQLQ� J|UG�÷�� Lú� GDKD� oRN� YHNDOHWH� EHQ]HWLOHELOLU�� %X�
\�]GHQ�|]HOOLNOH�YHNDOHW�V|]OHúPHVLQLQ�LIDVÕQD�LOLúNLQ�%.P�����PDGGHVLQGH�
\HU� DODQ� |]HQ� YH� VDGDNDW� ERUFX�� VÕU� VDNODPD� ERUFX� JHQLú� |Oo�GH� X\JXODPD�
DODQÕ� EXODFDNWÕU�� %X� QHGHQGHQ� GROD\Õ�� P�úWHUL� LúOHWPH� LOH� GÕú� GHQHWoL�
DUDVÕQGDNL�KXNXNL�LOLúNLQLQ�V|]OHúPHOHUGHQ�ELULQLQ�LoLQH�VRNXOPD\DUDN�VRPXW�
ROD\ÕQ�|]HOOLNOHULQH�J|UH�YHNDOHW��KL]PHW�YH\D�HVHU�V|]OHúPHVL�K�N�POHULQLQ�
NÕ\DV�\ROX\OD�X\JXODQPDVÕ�\HULQGH�ROXU����

'Õú� GHQHWoL� P�úWHUL� LúOHWPH\H� NDUúÕ� V|]OHúPH� VÕQÕUODUÕ� LoHUVLQGH�
UDSRU� KD]ÕUODPD� YH� WHVOLP� HWPH� ERUFX� DOWÕQD� JLUHU�� D\UÕFD� GHQHWoL� UDSRUXQX�
KD]ÕUODUNHQ�GH�JHUHNOL�PHVOHNL�|]HQ�YH�GLNNDWL�J|VWHUPHN�]RUXQGDGÕU��
� 7HEOL÷LQ� PHVOHNL� |]HQ� YH� WLWL]OLN� EDúOÕ÷ÕQÕ� WDúÕ\DQ� ���� PDGGHVLQH�
J|UH�GHQHWoLOHU� GHQHWLPLQ� SODQODQPDVÕ�� \�U�W�O�S� VRQXoODQGÕUÕOPDVÕ� YH�
GHQHWLP� UDSRUXQXQ� KD]ÕUODQPDVÕ� VDIKDODUÕQGD� JHUHNOL� PHVOHNL� |]HQ� YH�
WLWL]OL÷L� J|VWHUPHN� ]RUXQGDGÕUODU�� 0HVOHNL� |]HQ� YH� WLWL]OLN�� GLNNDWOL� YH�
EDVLUHWOL�ELU�GHQHWoLQLQ�J|VWHUHFH÷L�D\QÕ�NRúXOODU�DOWÕQGD�D\UÕQWÕODUD�YHUHFH÷L�
|QHPL� LIDGH� HGHU�� *|U�OG�÷�� JLEL� EXUDGD� GHQHWoL� LoLQ� REMHNWLI� ELU� NÕVWDV�
|QJ|U�OPHNWH�� |QJ|U�OHQ� EX� NÕVWDV�P����� LVH� ú|\OH� G�]HQOHQPLúWLU�� JHUHNOL�
|]HQ� YH� WLWL]OL÷LQ� DVJDUL� NÕVWDVÕ�� GHQHWLP� LONH� YH� NXUDOODUÕQÕQ� HNVLNVL]�
X\XOPDVÕGÕU�� %XQD� J|UH� ELU� GHQHWoL� GHQHWLP� IDDOL\HWLQL� JHUHNWL÷L� úHNLOGH�
����.Uú���7$1'2ö$1��%RUoODU��������V�����
��� 77.� ���
GHNL� g]HO� 'HQHWoL� LoLQ� D\QÕ� \|QGH� %N]��� 1HMDW� $'$<�� 
$QRQLP� ùLUNHWWH� g]HO�

'HQHWoL
��'RPDQLoH�$UPD÷DQ��øh���+)���<D����øVWDQEXO��������V��������



���

SODQODPDN�� SURJUDPODPDN�� \HWHUOL� PLNWDU� YH� NDOLWHGH� J�YHQLOLU� NDQÕW�
WRSOD\DUDN�LQFHOHPH�\DSPDN��WHPL]�YH�G�]HQOL�oDOÕúPD�ND÷ÕWODUÕ�KD]ÕUODPDN��
PDOL�WDEORODUÕQ�JHUoHNOL÷L�YH�GR÷UXOX÷X�KDNNÕQGD�G�U�VW�YH�GR÷UX�ELU�\DUJÕ\D�
XODúPDN�YH�J|U�ú�Q��|]HQ��
�
YH� WLWL]OLNOH� G�]HQOH\HFH÷L� GHQHWLP� UDSRUXQGD� DoÕNODPDN� ]RUXQGDGÕU����
'HQHWoLQLQ� GHQHWLP� UDSRUXQX� KD]ÕUODUNHQ�� |]HQ� ERUFXQX� \HULQH� JHWLUPHGL÷L�
LGGLD�HGLOL\RUVD�P�úWHUL�LúOHWPH�YH\D��o�QF��NLúLOHU�WDUDIÕQGDQ�EX�LGGLD�LVSDW�
HGLOPHOLGLU����

'Õú� GHQHWoL�� � P�úWHUL� LúOHWPH\H� NDUúÕ� UDSRU� KD]ÕUODPD� ERUFXQX�
NXVXUOX� RODUDN�� KLo� YH\D� JHUH÷L� JLEL� \HULQH� JHWLUPH]VH� %.� ���� PDGGHVL�
JHUH÷L� VRUXPOXGXU�� 5DSRUXQ� GÕú� GHQHWoL� WDUDIÕQGDQ� KD]ÕUODQPDPDVÕ�
GXUXPXQGD� P�úWHUL� LúOHWPH�UDSRUXQ� KD]ÕUODQPDVÕ� LPNDQÕ� YDUVD� YH� UDSRUXQ�
WHVOLP� WDULKL� JHOPLúVH� �øID� ]DPDQÕ�JHOPLúVH�\DQL� D\QHQ� LID� WDOHELQLQ� úDUWODUÕ��
JHUoHNOHú�PLúVH�� P�úWHUL� LúOHWPH� UDSRUX� KD]ÕUODPDNWDQ� NDoÕQDQ� GÕú�
GHQHWoLQLQ� UDSRUX� KD]ÕUODPDVÕQÕ� LVWH\HELOLU�� %XQXQ� LoLQ� P�úWHUL� LúOHWPH� LID�
GDYDVÕ� DoDUDN� FHEUL� LFUD� \ROX\OD� GÕú� GHQHWoL\H� JHUHN� øFUD� øIODV� .DQXQXQXQ�
���PDGGHVLQH�JHUHNVH�%.����PDGGHOHULQH�GD\DQDUDN�UDSRUX�KD]ÕUODWWÕUDELOLU��
0�úWHUL� LúOHWPH� GÕú� GHQHWoL� WDUDIÕQGDQ� UDSRUXQ� KD]ÕUODQPDVÕ� WDOHELQGHQ�
YD]JHoHUHN� X÷UDPÕú� ROGX÷X� PDGGL� ]DUDUODUÕQ� WD]PLQLQL� WDOHS� HGHELOLU��
%XUDGDNL� PDGGL� ]DUDU� V|]OHúPHQLQ� LID� HGLOPHPHVLQGHQ� GR÷DQ� P�VSHW�
]DUDUGÕU�
� 'Õú�GHQHWoL�P�úWHUL� LúOHWPH\H�GHQHWLP�UDSRUXQX�KD]ÕUOD\DUDN�WHVOLP�
HWPLú� RODELOLU�� )DNDW� KD]ÕUODPÕú� ROGX÷X� GHQHWLP� UDSRUXQXQ� V|]OHúPHGH�
NDUDUODúWÕUÕOPÕú� RODQ� YH� NDQXQXQ� DUDGÕ÷Õ� úDUWODUÕ� WDúÕPDPDVÕ� YH� GH� P�úWHUL�
LúOHWPHQLQ�ELU�]DUDUD�X÷UDPDVÕ�GXUXPXQGD�EX�]DUDUÕQ�GÕú�GHQHWoL� WDUDIÕQGDQ�
����'Õú�GHQHWoLQLQ�|]HQ�ERUFXQXQ�WD\LQLQGH�%.�������DWIÕ�LOH�%.������0DGGHVL�GH�|QHP�WDúÕU��

%XQD� J|UH�� LúoL� WDDKK�W� HGLOHQ� LúL� |]HQOH� LID� HWPHOLGLU��.DVÕW�� øKPDO� YH�'LNNDWVL]OLN� LOH� Lú�
VDKLELQH�YHUGL÷L�]DUDUODUGDQ�VRUXPOXGXU��øúoLQLQ�|]HQ�ERUFX�V|]OHúPH\H�J|UH�WD\LQ�ROXQXU��
$QFDN�� %.� ������ PDGGHVLQGH� G�]HQOHQPLú� RODQ� VXEMHNWLI� |Oo�Q�Q� GÕú� GHQHWoL� KDNNÕQGD�
X\JXODQPDVÕQD� LPNDQ�\RNWXU��&HYGHW�<$98=��7�UN�%RUoODU�+XNXNX�g]HO�+�N�POHU��
&�� ,,�� %HWD� <D��� øVWDQEXO�� ������ V�� �����%XQXQ� GÕúÕQGD� EDVLUHWOL� ELU� GHQHWoLQLQ� WD\LQLQGH�
77.�P�����
GH�\HU�DODQ�EDVLUHWOL�ELU�Lú�DGDPÕ�NÕVWDVÕQGDQGD�\DUDUODQÕOPDVÕ�JHUHNLU��%DVLUHWOL�
ELU� Lú� DGDPÕ� JLEL� GDYUDQPDN� NRQXVXQGD� %N]�5HKD� 3252<�+DPGL� <$6$0$1� �7LFDUL�
øúOHWPH��+XNXNX���%DVNÕ��%HWD�<D���øVWDQEXO��������V�����������

��� � +DOXN� 7$1'2ö$1�� %RUoODU� +XNXNX� g]HO� %RUo� øOLúNLOHUL�� &�,,�� ��%DVNÕ�� %DQND� YH�
7LFDUHW�+XNXNX�$UDúWÕUPD�(QVWLW�V��<D���$QNDUD��������V�������



���

WD]PLQ� HGLOPHVL� JHUHNLU��'Õú� GHQHWoLQLQ�GHQHWLP� UDSRUXQX�KD]ÕUOD\DPDPDVÕ�
NHQGL�NXVXUXQD�GD\DQPÕ\RUVD��gUQH÷LQ�VDYDú�KDOL�\DQJÕQ�VHO�IHODNHWL�YE��%.�
������ JHUH÷L� NXVXUVX]� LPNDQVÕ]OÕN� VHEHEL\OH� GHQHWoL� UDSRU� KD]ÕUODPDN�
ERUFXQGDQ�NXUWXOXU��%.�����PDGGHVL�JHUH÷L�V|]OHúPH\L�LKODO�HWPHN�VXUHWL\OH��
P�úWHUL� LúOHWPH\H� ]DUDU� YHUHQ� GÕú� GHQHWoLQLQ� YHUPLú� ROGX÷X� ]DUDU� %.� �����
X\DUÕQFD� DNLW� GÕúÕ� VRUXPOXOXNOD� LOJLOL� %.� ��� YG�� PDGGHOHUL� NÕ\DV� \ROX\OD�
X\JXODQÕU��%D÷ÕPVÕ]�GHQHWoLQLQ�VRUXPOX�RODELOPHVL�LoLQ�KHU�GXUXPGD�NXVXUOX�
ROPDVÕ�JHUHNLU��.XVXU��KXNXND�D\NÕUÕ�ELU�ILLO�LúOH\HQ�NLúLQLQ�KXNXN�G�]HQLQFH�
EH÷HQLOPH\HQ�]LKLQ�YH�UXK�KDOL� LoLQGH�EXOXQPDVÕQÕ�LIDGH�HGHU����.XVXU��NDVW�
YH� LKPDO� ROPDN� �]HUH� LNL\H� D\UÕOÕU�� NDVW�� NLúLQLQ� NHQGL� KDUHNHWLQLQ� KXNXND�
D\NÕUÕ� VRQXFXQX� ELOPHVL� YH� LVWHPHVLGLU�� øKPDO� LVH� KDUHNHWLQ� KXNXND� D\NÕUÕ�
VRQXFXQX�|QFHGHQ�J|UHQ�YH\D�J|UPHVL�JHUHNHQ�NLPVHQLQ�|QOHQPHVL� LPNDQÕ�
EXOXQDQ� YH� LVWHPHGL÷L� VRQXFXQ� PH\GDQD� JHOPHVLQH� HQJHO� RODELOPHN� LoLQ�
NHQGLVLQGHQ�EHNOHQHQ�LUDGH�IDDOL\HWLQGH�EXOXQPDPDVÕGÕU��
� øKPDO�GD�NHQGL� LoLQGH�KDILI�YH�D÷ÕU� LKPDO�ROPDN��]HUH� LNL\H�D\UÕOÕU��
$÷ÕU� LKPDO��D\QÕ�úDUWODU�DOWÕQGD�EXOXQDQ�PDNXO�YH�KHU�LQVDQÕQ�DOPDVÕ�JHUHNOL�
HQ�EDVLW�WHGELULQ�DOÕQPDPÕú�ROPDVÕQD�GHQLU��.LúLQLQ�KXNXND�D\NÕUÕ�ELU�VRQXFD�
VHEHEL\HW� YHUPHPHN� LoLQ� J|VWHUPHVL� JHUHNOL� GLNNDW� EX� NDGDU� DoÕN� J|U�Q�
P�\RUVD�� EXQD� KDILI� LKPDO� GHQLU���� 'Õú� GHQHWoL� \DSPÕú� ROGX÷X� KHU� LúOHPGH�
NDVWÕQGDQ�VRUXPOX�ROGX÷X�JLEL��LKPDOLQGHQ�GH�VRUXPOXGXU��
� 'Õú� GHQHWoL� LOH� P�úWHUL� DUDVÕQGD� \DSÕODQ� DQODúPDGD� WDUDIODU�
VRUXPOXOXN� YH� \�N�PO�O�NOHULQL� VHUEHVWoH� NDUDUODúWÕUDELOLUOHU�� $QFDN�� %.�
����� YH� %.� �����
\H� J|UH�� \DSÕOPDVÕ� LPNDQ� GDKLOLQGH� RODQ� VRUXPVX]OXN�
DQODúPDODUÕ� GHQHWLP� V|]OHúPHVL� DoÕVÕQGDQ� ELU� DQODP� LIDGH� HWPH]�� d�QN���
X]PDQOÕ÷Õ� JHUHNWLUHQ� PHVOHNOHUL� LFUD� HGHQOHULQ� NHQGLOHULQLQ� KDILI� \D� GD�
\DUGÕPFÕODUÕQÕQ� D÷ÕU�NXVXUXQGDQ�VRUXPOX�RODPD\DFDNODUÕQD� LOLúNLQ�V|]OHúPH�
NRúXOODUÕ�JHoHUOL�GH÷LOGLU��+DWWD�GHQHWoLQLQ�\DUGÕPFÕVÕQÕQ�KDILI�NXVXUODUÕQGDQ�
ELOH�VRUXPOX�RODELOHFH÷L�V|\OHQHELOLQLU����

������3D\�6DKLSOHUL�YH�ùLUNHW�$ODFDNOÕODUÕQD�.DUúÕ�6RUXPOXOXN�
0�úWHUL� LúOHWPH� LOH� GÕú� GHQHWoL� DUDVÕQGD� \DSÕOPÕú� RODQ� V|]OHúPHQLQ�

WDUDIÕ� GXUXPXQGD� ROPD\DQ� SD\� VDKLSOHUL� YH� úLUNHW� DODFDNOÕODUÕ� GD� GR÷UXGDQ�
YH\D�GROD\OÕ�]DUDUD�X÷UD\DELOLUOHU��g]HQ�GHUHFHVL�EDúOÕ÷ÕQÕ�WDúÕ\DQ�77.������
PDGGHVLQH� J|UH�� GHQHWoLOHU� NDQXQ� YH\D� HVDV� V|]OHúPH� LOH� NHQGLOHULQH�
����7(.ø1$<��V�������
����7(.ø1$<��V�������
����7$1'2ö$1��V�������<$98=��V�������



���

\�NOHWLOHQ�J|UHYOHUL�� KLo�YH\D�JHUH÷L� JLEL�\DSPDPDODUÕQGDQ�GROD\Õ�NXVXUVX]�
ROGXNODUÕQÕ�LVSDW�HWPHGLNoH�VRUXPOXGXUODU���
� <XNDUÕGD� \DSWÕ÷ÕPÕ]� DoÕNODPDODUÕQ� ÕúÕ÷Õ� DOWÕQGD�� GHQHWoLOHULQ�
VRUXPOXOX÷X�HVDV� LWLEDUÕ\OD� \|QHWLP�NXUXOX��\HOHULQLQ�KDNNÕQGD�77.�������
EHQGLQGH�\HU�DODQ��JHUHN�\DVDQÕQ�JHUHNVH�V|]OHúPHQLQ�NHQGLOHULQH�\�NOHGL÷L�
J|UHYOHULQ� NDVWHQ� YH\D� LKPDO� VRQXFX� \DSÕOPDPDVÕ� KDOLQGH� D\QÕ� GHUHFHGH�
VRUXPOXOX÷D� VDKLS� ROGXNODUÕQÕ� V|\OH\HELOLUL]�� 'HQHWoLOHUGH� WÕSNÕ� \|QHWLP�
NXUXOX� �\HOHUL� JLEL�� NXVXUVX]� ROGXNODUÕQÕ� LVSDW� HWPHNOH� VRUXPOXOXNWDQ�
NXUWXODELOLUOHU�YH�EX�LVSDW�\�N�PO�O�÷��GHQHWoLOHUH�DLWWLU���

77.� ����� PDGGHVLQLQ� 77.� ���� YH� ���� PDGGHOHULQH� \DSWÕ÷Õ� DWÕI�
VHEHEL\OH� úLUNHW� DODFDNOÕODUÕ� YH� SD\� VDKLSOHUL�� GROD\ÕVÕ\OD� ]DUDUD� X÷UDPDODUÕ�
KDOLQGH�GHQHWoLOHU�LOH�úLUNHW�DUDVÕQGDNL�V|]OHúPH\H�GD\DQDUDN�WD]PLQDW�GDYDVÕ�
DoDELOLUOHU��$QFDN��GDYDQÕQ�DoÕODELOPHVL�LoLQ�JHQHO�NXUXO�WDUDIÕQGDQ�EX�\|QGH�
ELU� NDUDU� YHULOPHVL� JHUHNLU��� 77.� ���� K�NP�Q�Q� NÕ\DVHQ� GÕú� GHQHWoL\H�
X\JXODQPDPDVÕ� LoLQ� KLo� ELU� HQJHO� \RNWXU�� %X� VHEHSOH� DQRQLP� úLUNHW� SD\�
VDKLSOHUL�YH�DODFDNOÕODUÕ�GÕú�GHQHWoLQLQ�\DQOÕú�YHUPLú�UDSRU�QHGHQL\OH�úLUNHWLQ�
]DUDUD� X÷UDGÕ÷ÕQÕ�� GROD\ÕVÕ\OD� NHQGLOHULQLQ� ]DUDUD� X÷UDGÕ÷Õ� JHUHNoHVL\OH� EX�
]DUDUÕQ� WDQ]LP� HWPHN� LoLQ� GDYD� DoPDN� YH� WD]PLQDWÕQ� úLUNHWH� |GHQPHVLQL�
LVWHPH�KDNNÕQD�VDKLSWLUOHU��
� 'ROD\ÕVÕ\OD� ]DUDUODU� VHEHEL\OH� DoÕODQ� EX� GDYDQÕQ� KXNXNL� GD\DQD÷Õ�
V|]OHúPH\H� D\NÕUÕOÕNWÕU�� *HUoHNWH� SD\� VDKLSOHUL� YH� úLUNHW� DODFDNOÕODUÕ\OD� GÕú�
GHQHWoL� DUDVÕQGD� ELU� V|]OHúPH� ED÷Õ� \RNWXU�� 6|]OHúPH� úLUNHW� YH� GÕú� GHQHWoL�
DUDVÕQGDGÕU�� 3D\� VDKLSOHUL� YH� DODFDNOÕODU� DoDFDNODUÕ� GDYDODUOD� V|]OHúPH\H�
D\NÕUÕOÕ÷D�GD\DOÕ�ELU�GDYD�DoPDQÕQ�ID\GDODUÕQGDQ�\DUDUODQDFDNODUGÕU����

%XQXQ� GÕúÕQGD� SD\� VDKLSOHUL� YH� úLUNHW� DODFDNOÕODUÕ� � GÕú� GHQHWoLQLQ�
\DSPÕú�ROGX÷X�LúOHP�VHEHEL\OH�úLUNHWLQ�]DUDUÕQGDQ��ED÷ÕPVÕ]�RODUDN�GR÷UXGDQ�
GR÷UX\D�]DUDUD�X÷UDPÕú�RODELOLU��gUQH÷LQ��GÕú�GHQHWoLQLQ�UDSRUXQD�GD\DQDUDN�
SD\� VDKLEL� ROPDVÕ� YH\D� E�W�Q� SD\ODUÕQÕ� HOGH� oÕNDUÕOPDVÕ� J|VWHULOHELOLU�� 77.�
����� PDGGHVLQGH� EX� KXVXV� DoÕNoD� K�NPH� ED÷ODQPDVÕQD� UD÷PHQ�� GHQHWoLOHU�
����øVPDLO�'2ö$1$<��7�UN�7LFDUHW�.DQXQX�ùHUKL��&LOW����2OJDo�0DWEDDVÕ��$QNDUD��������V��

�����
����*HQHO�.XUXO�NDUDUÕ�GDYDQÕQ�GLQOHQPH�úDUWÕGÕU��%LU�JHQHO�NXUXO�NDUDUÕQD�GD\DQPDNVÕ]ÕQ�GDYD�

DoÕOPÕúVD�GDYD\D�VRQUDGDQ�LFD]HW�YHULOPHVL�GDYD\Õ�GLQOHQLU�KDOH�JHWLUPH]��<DUJÕWD\�7LFDUHW�
'DLUHVL�����������J�Q�(���������.���������%DQND�YH�7LFDUHW�+XNXNX�'HUJLVL��&�����6��
���V�������

��� � (UVLQ� d$02ö/8� YH�'L÷HUOHUL��2UWDNOÕNODU� YH�.RRSHUDWLIOHU�+XNXNX�� ��� %DVNÕ�� %HWD�
<D���øVWDQEXO��������V�������



���

LoLQ�EX�\|QGH�ELU�K�N�P�NRQXOPDPÕúWÕU��%XQD�UD÷PHQ��77.�����K�NP�Q�Q�
GHQHWoLQLQ�VRUXPOXOX÷XQGD�GD�X\JXODQPDVÕ�\HULQGH�ROXU���

�������6|]OHúPH�6RQUDVÕ�.XVXU�
� 'Õú� GHQHWoLQLQ�P�úWHUL� LúOHWPH� LOH� \DSWÕ÷Õ� V|]OHúPH� JHUH÷L��P�úWHUL�
LúOHWPHQLQ� KHU� W�UO�� ND\ÕWODUÕQÕ� LQFHOH\HQ� GÕú� GHQHWoL� J|UHYL� GROD\ÕVÕ\OD�
|÷UHQPLú� ROGX÷X� VÕUODUÕ� VDNODPDN�� � NHQGLOHULQLQ� YH� �o�QF�� NLúLOHULQ� OHKLQH�
NXOODQPDPDN�]RUXQGDGÕU��7HEOL÷��P�����
� 77.� ����� PDGGHVL� JHUH÷L� GHQHWoLOHU� |÷UHQPLú� ROGXNODUÕ� úLUNHW�
VÕUODUÕQÕ� SD\� VDKLSOHULQH� YH� �o�QF�� NLúLOHUH� DNWDUPDODUÕ� \DVDNODQPÕúWÕU�� %X�
KDOL\OH� 77.� ���� K�NP�� LOH� WHEOL÷LQ� ���� PDGGHVL� K�NP�� SDUDOHOOLN� DU]�
HWPHNWHGLU��
� *HQHOOLNOH� VÕU�� �LúLWPHN�� J|UPHN� YH\D� GL÷HU� VXUHWOHUGH� |÷UHQLOHQ� YH�
IDNDW�PDGGL�ELU� YDUOÕ÷Õ�ROPD\DQ��JL]OL� �\DQL�DOHQL� ROPD\DQ���VÕQÕUOÕ�NLPVHOHU�
WDUDIÕQGDQ� ELOLQHQ� YH� EX� NLúLOHU� WDUDIÕQGDQ� VDNOÕ� WXWXOPDVÕ� JHUHNHQ� KXVXVODU�
RODUDN��WDQÕPODQPDNWDGÕU����

0�úWHUL�LúOHWPH�LOH�GÕú�GHQHWoL�DUDVÕQGDNL�\DSÕODQ�V|]OHúPH�JHUH÷LQH�
YH� LúLQ�QLWHOL÷LQH�J|UH� VÕU� VDNODPD�\�N�PO�O�÷�Q�Q�NDSVDPÕ�GH÷LúHFHNWLU����
'HQHWoLQLQ�VÕU�VDNODPD�\�N�PO�O�÷�QH�D\NÕUÕ�GDYUDQÕúÕ�P�úWHUL�LúOHWPH\H�ELU�
]DUDU� YHUPHVL� KDOLQGH� %.� ����PDGGHVL� JHUH÷L� VRUXPOXOX÷X� V|]� NRQXVXGXU��
%X� GDYUDQÕú� D\QÕ� ]DPDQGD� 7�UN� &H]D� .DQXQX� DQODPÕQGD� ELU� VXo� WHúNLO�
HGL\RUVD� GÕú� GHQHWoLQLQ� %.� ��
H� J|UH�� KDNVÕ]� ILLOH� GD\DQDQ� WD]PLQDW�
VRUXPOXOX÷X�GD�P�PN�QG�U��$\UÕFD��úDUWODUÕQ�ROPDVÕ�GXUXPXQGD�7�UN�&H]D�
.DQXQX� ����� PDGGHVL� DQODPÕQGD� PHVOHN� VÕUUÕQÕ� LIúD� VXoX� LOH� GH�
FH]DODQGÕUÕODELOLU����

+DQJL� KXVXVODUÕQ� VÕU� VD\ÕOPD\DFD÷Õ� WHEOL÷LQ� ���� PDGGHVLQGH�
EHOLUWLOPLúWLU��%LULQFL�RODUDN�GÕú�GHQHWoL�GHQHWLP�LONH�YH�NXUDOODUÕ� LOH�PHVOHN�
DKODNÕ� JHUH÷L� \DSÕOPDVÕ� ]RUXQOX� DoÕNODPDODU� VÕU� VD\ÕODPD]�� %XQODUÕQ� QHOHU�
ROGX÷XQX�GÕú�GHQHWoL�NHQGLVL�WHVSLW�HGHFHNWLU��

����+DOXN�7$1'2ö$1��ho�QF��ùDKVÕQ�=DUDUÕQÕQ�7D]PLQL��$h��+)���<D���$QNDUD��������V��
������$\UÕFD�D\QÕ�\|QGH�%N]�7%00��$GOL\H�(QF�PHQL�0D]EDWDVÕ�*HUHNoH�V�������YH������

����)DUXN�(5(0�YH�'L÷HUOHUL��%DQNDODU�.DQXQX�ùHUKL�����%DVNÕ��%DQND�YH�7LFDUHW�(QVWLW�V��
<D���$QNDUD��������V�������

����%X�.RQXGD�'H÷LúLN�gUQHNOHU�øoLQ�%N]��<$98=��V�������
��� %X� .RQXGD� %N]��� 6�KH\O� '21$<�0HVOHN� 6ÕUUÕQÕQ� $oÕNODQPDVÕ� 6XoX�� øh�� +)�� <D���

øVWDQEXO��������V�������



���

øNLQFL� RODUDN�� NDPX\X� D\GÕQODWPD� DPDFÕ\OD�PHY]XDW� JHUH÷L� \DSÕODQ�
LODQ� YH� GX\XUXODUGD� VÕU� VD\ÕOPD]�� $\UÕFD� DGOL� YH\D� PHY]XDWWD� \HWNLOL� YH�
J|UHYOL� NÕOÕQPÕú� ROPDN� ND\GÕ\OD� LGDUL� KHU� W�UO�� LQFHOHPH� YH� VRUXúWXUPD�
KDOOHUL� LOH� VXo� ROXúWXUDQ� GXUXPODUD� LOLúNLQ� VÕU� VD\ÕODQ� ELOJLOHULQ� \HWNLOLOHUH�
YHULOPHVL�VÕU�VDNODPD�\DVD÷Õ�NDSVDPÕQD�GDKLO�GH÷LOGLU��7HEOL÷��P����VRQ��
�

������+DNVÕ]�)LLOGHQ�'R÷DQ�6RUXPOXOXN�����������
� D�*HQHO�RODUDN�
� 'Õú� GHQHWoLQLQ� KDNVÕ]� ILLO� VRUXPOXOX÷X� P�úWHUL�� LúOHWPH\H� NDUúÕ�
KDNVÕ]� ILLO� VRUXPOXOX÷X� YH� �o�QF�� NLúLOHUH� NDUúÕ� KDNVÕ]� ILLO� VRUXPOXOX÷X�
úHNOLQGH� LNL\H� D\ÕUDUDN� LQFHOH\HFH÷L]�� 0�úWHUL� LúOHWPH� LOH� GÕú� GHQHWoL�
DUDVÕQGDNL� V|]OHúPH� LOLúNLVLQLQ�YDUOÕ÷Õ� VHEHEL\OH��KDNVÕ]� ILLO� VRUXPOXOX÷X� LOH�
V|]OHúPHGHQ�GR÷DQ�VRUXPOXOX÷XQ�\DUÕúPDVÕ�V|]�NRQXVX�RODELOLU��
� E��'HQHWoLQLQ�0�úWHUL�øúOHWPH\H�.DUúÕ�6RUXPOXOX÷X�
� 'Õú� GHQHWoL� LOH� P�úWHUL� LúOHWPH� DUDVÕQGDNL� GHQHWLP� V|]OHúPHVL��
P�úWHULQLQ�JHUHN�KXNXN�WDUDIÕQGDQ�JHUHNVH�\D]ÕOÕ�ROPD\DQ�NXUDOODU�WDUDIÕQGDQ�
NRUXQDQ� NLúLVHO� GH÷HUOHULQH� YH\D� PDO� YDUOÕ÷ÕQGD� ELU� ]DUDU� JHUoHNOHúPHVL�
GXUXPXQGD�GÕú�GHQHWoLQLQ�%.�����PDGGHVLQH�J|UH�VRUXPOXOX÷X�V|]�NRQXVX�
RODELOLU��
� $QFDN��P�úWHUL�LúOHWPH�LOH�GÕú�GHQHWoL�DUDVÕQGDNL�V|]OHúPH�VHEHEL\OH��
V|]OHúPH� VRUXPOXOX÷X� LOH� KDNVÕ]� ILLO� VRUXPOXOX÷X� \DUÕúDELOLU�� %X� GXUXPGD�
P�úWHUL� LúOHWPH� WD]PLQDW� DODFD÷ÕQÕ� LVWHU� KDNVÕ]� ILLO� LVWHUVH� V|]OHúPH� VRUXP�
OXOX÷XQD� GD\DQDUDN� LVWH\HELOLU��*HQHOOLNOH�P�úWHUL� LúOHWPH� V|]OHúPH� VRUXP�
OXOX÷XQX�WHUFLK�HGHFHNWLU��=LUD��P�úWHUL�LúOHWPH�GÕú�GHQHWoLQLQ�NXVXUXQX�LVSDW�
HWPHN� ]RUXQGD� GH÷LOGLU�� $\UÕFD�� %.� PDGGH� ���
H� J|UH� ��� \ÕOOÕN� ]DPDQ�
DúÕPÕQGDQ�\DUDUODQDELOLU����

F�'HQHWoLQLQ�ho�QF��.LúLOHUH�.DUúÕ�6RUXPOXOX÷X���
� 'Õú� GHQHWoL� LOH� P�úWHUL� LúOHWPH� DUDVÕQGD� \DSÕODQ� V|]OHúPHQLQ�
LKODOLQGHQ� GROD\Õ� WD]PLQDW� LVWHPH� KDNNÕ� VDGHFH� P�úWHUL� LúOHWPH\H� DLWWLU��
<DSÕODQ� DNLGLQ� LKODOL� �o�QF�� ELU� NLúL\H� ]DUDU� YHUPLúVH�� EX� GXUXP� �o�QF��
NLúL\H�NDUúÕ�ELU� WD]PLQDW�\�N�P�Q��GR÷XUPD]��$NVLQLQ�NDEXO��V|]OHúPHGHQ�
����.DUú���(5(1��&�����V������������



���

GR÷DQ� KDNODUÕQ� QLVSLOL÷L� LONHVLQH� D\NÕUÕGÕU��� $QFDN�� EXQXQOD� EHUDEHU� GÕú�
GHQHWoLQLQ� \DSÕODQ� DQODúPD\D� D\NÕUÕ� KDUHNHWL� D\QÕ� ]DPDQGD� KDNVÕ]� ELU� ILLO�
YH\D�NDVWHQ�LúOHQPLú�DKODND�D\NÕUÕ�ELU�ILLO�WHúNLO�HGL\RUVD�%.������YH��o�QF��
NLúL� \DSÕODQ� EX� ILLO� \�]�QGHQ� GR÷UXGDQ� GR÷UX\D� X÷UDPÕúVD�� EX� GXUXPGD�
WD]PLQDW�LVWHPH�KDNNÕQD�VDKLSWLU��
�

6RQXo�
� %LU� �ONHQLQ� JHOLúPLúOLN� G�]H\LQLQ� HQ� EHOLUJLQ� |Oo�V�� RODQ� VHUPD\H�
SL\DVDODUÕQÕQ�HWNLQ�YH�EDúDUÕOÕ�oDOÕúDELOPHVL�LoLQ��SL\DVD\D�VXQXODQ�ELOJLOHULQ�
DoÕN�� VLVWHPOL� YH� J�YHQLOLU� ROPDVÕ� JHUHNLU�� %X� ELOJLOHULQ� J�YHQLOLU� ROPDVÕQÕ�
VD÷OD\DFDN�RODQ�GÕú�GHQHWLP�YH�GÕú�GHQHWoL��SL\DVDGDNL�\DWÕUÕPFÕODUÕ�GHQHWLP�
VRQXFXQGD� KD]ÕUOD\DFD÷Õ� UDSRUODUOD� NRUX\DFDN�� ELOJLOHQGLUHFHN� YH� \DSÕODFDN�
VXLVWLPDOOHUL�HQJHOOH\HFHNWLU���
� $QFDN��VHUPD\H�SL\DVDVÕQGD�ROGXNoD�HWNLQ�IDDOL\HWOHUGH�EXOXQDQ�GÕú�
GHQHWoLQLQ� \DSWÕNODUÕ� LúOHPOHUGH� EDúÕ� ERú� EÕUDNÕOPDVÕ� G�ú�Q�OHPH\HFHN�� ELU�
WDNÕP� VRUXPOXOXNODUÕ� GD� WDúÕ\DFDNWÕU��+HU� úH\GHQ�|QFH��GÕú�GHQHWoLQLQ�\DVDO�
VRUXPOXOX÷XQGDQ� V|]� HGHELOPHN� LoLQ� GÕú� GHQHWoLQLQ� P�úWHUL� LúOHWPH�
NDUúÕVÕQGD�WDP�DQODPÕ\OD�ED÷ÕPVÕ]�ROPDVÕ�JHUHNLU��'L÷HU�ELU�GH\LúOH��ED÷ÕP�
VÕ]OÕN�LOH�VRUXPOXOXN�DUDVÕQGD�GR÷UXVDO�ELU�RUDQWÕ�YDUGÕU��'Õú�GHQHWoL�QH�NDGDU�
ED÷ÕPVÕ]�GDYUDQDELOLUVH��R�NDGDU�GD�VRUXPOX�RODFDNWÕU��
� 'Õú� GHQHWoL� VHUPD\H� SL\DVDVÕQGD� \DSWÕ÷Õ� oDOÕúPDODU� VÕUDVÕQGD�
X\DFD÷Õ�NXUDOODU��KHU�QH�NDGDU�6HUPD\H�3L\DVDVÕ�.DQXQX
QD�G�]HQOHQPLú�LVH�
GH� � GÕú� GHQHWoL\H� EX� LúOHPOHULQ� \�NOHGL÷L� VRUXPOXOXNODU� 6HUPD\H� 3L\DVDVÕ�
.DQXQX
QXQ� \DSWÕ÷Õ� J|QGHUPHOHU� LOH� JHQHO� K�N�POHUH� J|UH� RODFDNWÕU��
6HUPD\H� 3L\DVDVÕ� .DQXQX� GHQHWoLQLQ� X\PDN� ]RUXQGD� ROGX÷X� GHQHWLP�
VWDQGDUWODUÕQÕ�EHOLUOHPLú��DQFDN�GHQHWoLQLQ�KD]ÕUODPÕú�ROGX÷X�GHQHWLP�UDSRUX�
VRQXFXQGD�\�NOHQHFH÷L� VRUXPOXOXNODU�7�UN�7LFDUHW�.DQXQX�YH�%RUoODU�.D�
QXQX
QGD� G�]HQOHQPLúWLU�� %X� G�]HQOHPHOHU� DGÕ� JHoHQ� EX� NDQXQODUGD� DoÕN�
RODUDN� \HU� DOPDPDVÕQD� UD÷PHQ�� EX� NDQXQODUGDNL� K�N�POHUH� NÕ\DV� \ROXQX�
X\JXOD\DUDN�� GÕú� GHQHWoLQLQ� VRUXPOXOXNODUÕQÕQ� QHOHU� ROGX÷XQX� WHVSLW�
HGHELOLUL]��

����7$1'2ö$1��ho�QF���ùDKÕV���������������V������
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'Õú� GHQHWoLQLQ� \DSWÕ÷Õ� LúOHPOHUGHQ� \�NOHQGL÷L� VRUXPOXOXN�
V|]OHúPHGHQ� GR÷DELOHFH÷L� JLEL� KDNVÕ]� ILLOGHQ� GH� GR÷DELOLU�� 6|]OHúPHGHQ�
GR÷DQ� VRUXPOXOXN� GD� GÕú� GHQHWoLQLQ� J|UP�ú� ROGX÷X� Lú� NHQGLQH� |]J��
|]HOOLNOHU� WDúÕU�� %X� QHGHQOH� GÕú� GHQHWoLQLQ� VRUXPOXOX÷XQX� WHVSLW� HGHUNHQ��
%RUoODU� .DQXQX¶QGD� G�]HQOHQPLú� RODQ� V|]OHúPHOHU� VRPXW� ROD\ÕQ� |]HOOLN�
OHULQH�J|UH�NÕ\DV�\ROX\OD�X\JXODQDUDN�WHVSLW�HGLOPHVL�\HULQGH�ROXU��
� 'Õú� GHQHWoLQLQ� V|]OHúPHGHQ� GR÷DQ� VRUXPOXOX÷X� VDGHFH� P�úWHUL�
LúOHWPH\H�NDUúÕ�GH÷LO��D\QÕ�]DPDQGD�V|]OHúPH�GÕúÕQGD�NDODQ�IDNDW�GHQHWoLQLQ�
KD]ÕUOD\DFD÷Õ� UDSRUODUGDQ�GR÷UXGDQ� GRUX\D� HWNLOHQHQ��o�QF��NLúLOHUH� LoLQGH�
V|]�NRQXVXGXU�� +DNVÕ]� ILLOGHQ� GR÷DQ� VRUXPOXOXN� LVH�� GHQHWoLQLQ� \DSPÕú�
ROGX÷X�LúOHP�KDNVÕ]�ILLO�QLWHOL÷LQGH�YH��o�QF��úDKÕVODU�ELU�]DUDU�X÷UDPÕú�LVH��
GHQHWoL� EX� LúOHPLQGHQ� VRUXPOX� RODFDNWÕU�� %XUDGD� GHQHWoLQLQ� NXVXUOX�
ROGX÷XQX��o�QF��úDKÕVODU�LVSDW�LOH�\�N�PO�G�UOHU��
� 7�UN�7LFDUHW�.DQXQX�YH�%RUoODU�.DQXQX�JHQHO�RODUDN�GÕú�GHQHWoLQLQ�
P�úWHUL�LúOHWPH\H�NDUúÕ�VRUXPOXOXNODUÕQÕ�G�]HQOHPLúWLU��)DNDW��|QFHNL�NÕVÕP�
ODUGD� GD� D\UÕQWÕOÕ� RODUDN� LQFHOHGL÷LPL]� JLEL��P�úWHUL� LúOHWPH� LOH� GÕú� GHQHWLP�
ILUPDVÕ�DUDVÕQGD�\DSÕODQ�V|]OHúPHQLQ��o�QF��NLúLOHULQGH�KDNODUÕQÕ�NRUXPD\D�
\|QHOLN� ROGX÷XQX� GD� V|\OH\HELOLUL]�� 'L÷HU� ELU� GH\LúOH�� SD\� VDKLSOHUL�� úLUNHW�
DODFDNOÕODUÕ�YH� úLUNHWOH�KHUKDQJL�ELU�QHGHQOH� Lú� LOLúNLVLQH�JLUPLú�GL÷HU�NLúLOHU�
GÕú� GHQHWoLQLQ� \DSWÕ÷Õ� GHQHWLP� VRQXFX� KD]ÕUODPÕú� ROGX÷X� YH� GÕú� GHQHWoLQLQ�
J|U�ú�Q�� EHOLUWHQ� UDSRUODU� QHGHQL\OH� ELU� ]DUDUD� X÷UDPÕúODUVD�� EX� NLúLOHU� EX�
]DUDUODUÕQÕQ� WDQ]LPLQL� X÷UDGÕNODUÕ� ]DUDUODU� RUDQÕQGD� GÕú� GHQHWLP�
ILUPDODUÕQGDQ�YH\D�GÕú�GHQHWoLGHQ�WDQ]LPLQL�LVWH\HELOLUOHU���
� 'Õú� GHQHWoL\H� 7�UN� 6HUPD\H� 3L\DVDVÕ
QGDNL� LúOHYOHULQGHQ� GROD\Õ�
\�NOHQLOHQ� ELU� EDúND� \DVDO� VRUXPOXN� LVH� �VÕU� VDNODPD�� VRUXPOXOX÷XGXU��'Õú�
GHQHWoL��\DSWÕ÷Õ� LúOHPOHU�GROD\ÕVÕ\OD�|÷UHQPLú�EXOXQGX÷X�P�úWHUL� LúOHWPHQLQ�
VÕUODUÕQÕ� VDNODPDN�� NHQGL� YH� �o�QF�� NLúLOHULQ� OHKLQH� NXOODQPDPDN�
]RUXQGDGÕU��$QFDN��EXUDGD�|QHPOL�RODQ�ELU�KXVXV�GHQHWoLQLQ�QHOHUL�VÕU�RODUDN�
NDEXO�HGHFH÷LQH�NHQGLVL�NDUDU�YHUHFHNWLU��<LQH�VÕU�VDNODPD�NRQXVXQGD�GLNNDW�
HGLO�PHVL�JHUHNHQ�ELU�EDúND�NRQX�LVH���NDPXQXQ�D\GÕQODWÕOPDVÕ��LONHVLQLQ�J|]�
DUGÕ�HGLOHPH\HFH÷LGLU��������
� %RUoODU� .DQXQX� YH� 7�UN� 7LFDUHW� .DQXQX
QGDNL� K�N�POHU� KHU� QH�
NDGDU� GÕú� GHQHWoLQLQ� VRUXPOXOX÷XQX� WHVSLW� HWPH\H� LPNDQ� YHUL\RUVD� GD��
VHUPD\H� SL\DVDODUÕQÕQ� NHQGLQH� |]J�� RODUDN� WDúÕGÕ÷Õ� |]HOOLNOHU� QHGHQL\OH� GÕú�
GHQHWoLQLQ� UDSRUODUÕQGDNL� J|U�úOHULQGHQ� GROD\Õ� \�NOHQHFH÷L� VRUXPOXOXNODU�
63.� WDUDIÕQGDQ�oÕNDUÕODFDN�ELU� WHEOL÷� LOH�DoÕNoD�G�]HQOHQPHOLGLU��%X�G�]HQ�



���

OHPHGH�GÕú�GHQHWoLQLQ�\DSWÕ÷Õ� LúOHYOHULQ�VRQXFXQGD�ROXúDFDN�PDGGL��PDQHYL�
YH�FH]DL�VRUXPOXOXNODU�D\UÕQWÕOÕ�RODUDN�EHOLUWLOPHOLGLU�����
�
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