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KXNXNXQGD�LNDPHWJkK�DQOD\ÕúÕ�JHoHUOLGLU� 0�ONL\HWH�LOLúNLQ�LKWLODIODUGD�PDOÕQ�EXOXQGX÷X�\HU��DNLWOHUGH�
|QFH�LQLNDW�\HUL� VRQUD�LID�\HULQLQ�D÷ÕUOÕN�QRNWDVÕ�ROGX÷X�NDEXO�HGLOPLú��<DQL��IDUNOÕ�J|U�úOHU�
RODELOPHNWHGLU��øúOHPOHULQ�\DSÕOPDVÕ�KDOLQGH��LúOHPLQ�\DSÕOGÕ÷Õ�\HU�D÷ÕUOÕN�QRNWDVÕGÕU�

%D÷ODPD�.XUDOODUÕQÕQ�7DVQLIL

7HN�7DUDIOÕ���dRN�7DUDIOÕ�%D÷ODPD�.XUDOODUÕ
(÷HU�ELU�ED÷ODPD�NXUDOÕ��KDQJL�KDOOHUGH�µOH[�IRUL¶QLQ��PDKNHPHQLQ�KXNXNX� X\JXODQDFD÷ÕQÕ�

V|\O�\RUVD��EX�ELU�WHN�WDUDIOÕ�ED÷ODPD�NXUDOÕGÕU� 0g+8.�P����,��EXQD�|UQHN�RODUDN�YHULOHELOLU��dRN�
WDUDIOÕ�ED÷ODPD�NXUDOODUÕ�LVH��KDNLPLQ�KXNXNX�OHKLQH�ELU�WHUFLK�\DSPDGDQ��REMHNWLI�NXUDOODUD�J|UH�WHVSLW�
\DSDQ�NXUDOODUGÕU��0HVHOD��KDN�YH�HKOL\HW�LOH�LOJLOL�NXUDO��P����E|\OHGLU� =LUD��EXUDGD�KDQJL�KXNXNXQ�
X\JXODQDFD÷Õ�EDúWDQ�EHOOL�GH÷LOGLU� dRN�WDUDIOÕ�ED÷ODPD�NXUDOODUÕ��KDNLPLQ�KXNXNX\OD�\DEDQFÕ�KXNXN�
DUDVÕQGD�WDUDIVÕ]GÕU�

%D÷ÕPOÕ���%D÷ÕPVÕ]�%D÷ODPD�.XUDOODUÕ
+HUKDQJL�ELU�NXUDOD�WkEL�ROPDNVÕ]ÕQ�X\JXODQDFDN�NXUDOÕ�J|VWHUHQ�NXUDOODU��ED÷ÕPVÕ]�ED÷ODPD�

NXUDOÕGÕU��%XQODU��X\JXODQDFDN�KXNXNX�J|VWHULUNHQ�EDúND�ELU�NXUDOD�LKWL\Do�GX\PD]ODU� %D]Õ�NXUDOODU�LVH��
X\JXODQDFDN�KXNXNX�J|VWHUHELOPHN�LoLQ�EDúND�ELU�NXUDOD LKWL\Do�GX\DUODU�� 0HVHOD��YHVD\HW��
X\JXODQDFDN�KXNXND�WkELGLU��P���,���%X��ED÷ÕPOÕ�KXNXNX�J|VWHULU� gUQH÷LQ��0g+8.�P����NDPX�G�]HQL�
NXUDOÕGÕU��%X�NXUDOÕQ�GD�NHGL�EDúÕQD�ELU�DQODPÕ�\RN��EDúND�ELU�NXUDOOD�ELUOLNWH�X\JXODQÕU�

<DOÕQ���%DVDPDNOÕ��ùHODOH��%D÷ODPD�.XUDOODUÕ
<DOÕQ�ED÷ODPD�NXUDOODUÕQGD�ELU�WHN�ED÷ODPD�QRNWDVÕ�YDUGÕU��0HVHOD��P��¶WH�ROGX÷X�JLEL��2\VD�

EDVDPDNOÕ�ED÷ODPD�NXUDOODUÕQGD�ELUGHQ�ID]OD�ED÷ODPD�QRNWDVÕ�YDUGÕU��øON�EDVDPDN�JHUoHNOHúPH]VH��
LNLQFL�EDVDPD÷D��EX�JHUoHNOHúPH]VH���o�QF��EDVDPD÷D� EX�JHUoHNOHúPH]VH��G|UG�QF��EDVDPD÷D�«�
JHoLOLU��(÷HU�ELU�EDVDPDNWD�ED÷ODPD�QRNWDVÕ�YDUVD��ELU�DOW�EDVDPD÷D�JHoLOPH]�%XQD�|UQHN�RODUDN�P����
YHULOHELOLU�
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0LOOL�+XNXN

0�úWHUHN�LNDPHWJkK

0�úWHUHN�YH�PXWDW�PHVNHQ

7�UN�+XNXNX

$OWHUQDWLI�%D÷ODPD�1RNWDOÕ�.DQXQODU�øKWLODIÕ�.XUDOODUÕ
$OWHUQDWLI�ED÷ODPD�NXUDOODUÕQGD�GD�ELUGHQ�ID]OD�NXUDO�YDUGÕU�DQFDN��úHODOH�ED÷ODPD�

NXUDOODUÕQGDQ�IDUNOÕ�RODUDN�EXQODU�ELUELULQH�DOWHUQDWLIWLU� 0g+8.�P���

.DQXQODU�LKWLODIÕ�SUREOHPL������\�]\ÕOGD�øWDO\D¶GD�RUWD\D�oÕNPÕúWÕU���2�G|QHP�øWDO\D¶GDNL�VLWH�
GHYOHWOHULQGH�WLFDUHW�oRN�JHOLúPLúWL� %XUDGD�LNL�KXNXN�\DQ�\DQD�X\JXODQPDNWD\GÕ��5RPD�+XNXN�YH�KHU�
VLWH�GHYOHWLQLQ�|UI�YH�DGHW�KXNXNXQGDQ�ROXúDQ�µVWDWXWD¶VÕ�YDU� %LU�VLWHQLQ�WDFLUL��EDúND�ELU�VLWH\H�JLGLQFH��
RUDQÕQ�KXNXNXQD�WkEL�ROPDNWD�YH�EX�GD�ED]HQ�DGDOHWVL]�VRQXoODU�GR÷XUPDNWD\GÕ��0HVHOD��NHQGL�
VLWHVLQGH�KDN�YH�ILLO�HKOL\HWLQH�VDKLS�LNHQ��JLWWL÷L�\HUGH�HKOL\HWVL]�NDODELOL\RU��%X�GXUXP��KDNLPOHUL�
UDKDWVÕ]�HGL\RU��2�G|QHP��ELU�NXUDOÕQ�KXNXN�NXUDOÕ�RODELOPHVL�LoLQ�³-XVWLQLHQ�.RGX´QGD�\HU�DOPDVÕ�
JHUHNL\RU���$NVL�KDOGH�X\JXODPD�DODQÕ�\RN��%XQXQ�LoLQ�ELU�o|]�P�\ROX�DUDQÕ\RU�YH�KXNXNoXODU�-XVWLQLHQ�
.RGX¶QGDNL�³JODVVR´ODUÕ�WDUD\DUDN�ELU�NXUDO�EXOX\RUODU��³ELU�NLúL�QHUH\H�JLGHUVH�JLWVLQ��LPSDUDWRUD�ED÷OÕ�
ROGX÷X�NXUDOODUÕ�GD�VÕUWÕQGD�J|W�U�U�´ øúWH�NDQXQODU�LKWLODIÕ�EXUDGDQ�RUWD\D�oÕNÕ\RU��%XQGDQ�VRQUD�
JODVVDW|UOHU��NDQXQODUÕ�D\UÕPD�WkEL�WXWX\RUODU� %XQD�J|UH�úX�D\UÕP�\DSÕOÕ\RU��

%X�D\UÕP��6DYLJQ\¶\H�NDGDU�EX�ELoLPGH�NXOODQÕOPÕú��GDKD�VRQUD�6DYLJQ\�EXQX�GH÷LúWLUPLúWLU�
%XQGDQ�VRQUD��������\�]\ÕOGD�)UDQVÕ]�VWDW�F�OHUL�JHOL\RU��2�G|QHP�)UDQVD¶GD�IHRGDOFLOHU�LOH�

PHUNH]L\HWoLOHU�DUDVÕQGD�NDYJD�YDU��0HUNH]L\HWoLOHU�úDKVL�VWDW�\���E|OJHFLOHU�LVH�D\QL�VWDW�\��|QH�
oÕNDUÕ\RUODU� +HP�øWDO\DQ�KHP�)UDQVÕ]�VWDW�F�OHULQLQ�LNL�RUWDN�\DQÕ�YDUGÕU��gQFHOLNOH��KHU�LNLVL�GH�
NDQXQGDQ�KDUHNHW�HGHUOHU��øNLQFL�RODUDN��KHU�LNLVL�GH�EHOOL�ELU��ONH\OH�VÕQÕUOÕ�ROGXNODUÕQGDQ��EX�DQODPGD�
E|OJHFLGLU��=DWHQ�R�G|QHPGH XOXVODUDUDVÕ�ELU�RUWDP�\RNWXU�

.DQXQODU�LKWLODIÕQÕ�LON�NH]�XOXVODUDUDVÕ�DODQD�WDúÕ\DQ�LVH�+ROODQGDOÕODU�ROPXúWXU� +ROODQGDOÕ�
VWDW�F�OHU��GHQL]OHULQ�KHUNHVH�DoÕN�ROPDVÕ�JLEL�SUHQVLSOHUL�VDYXQDUDN��EXQX�XOXVODUDUDVÕ�DODQD�
WDúÕPÕúODUGÕU��+XJR�*URWLXV�LVPL�|QHPOLGLU� *URWLXV��PRGHUQ�GHYOHWOHU�KXNXNXQXQ NXUXFXVXGXU��

+ROODQGDOÕODU��XOXVODUDUDVÕ�KXNXND�|QHPOL�NDWNÕODU�\DSPÕúODUGÕU� +ROODQGDOÕODU¶ÕQ�LNL�|QHPOL�
VRUXQX�YDU��%LULQFLVL��HJHPHQOLN�VRUXQX��*URWLXV��W�P�GHYOHWOHULQ�HJHPHQ�ROGX÷XQX�V|\O�\RU��
8OXVODUDUDVÕ�QH]DNHW�NXUDOODUÕQÕQ�EXQX�JHUHNWLUGL÷LQL�EHOLUWL\RU��øNLQFL�RODUDN�GD��DoÕN�GHQL]OHULQ�VHUEHVW�
ROPDVÕ�SUHQVLELQL�RUWD\D�DWÕ\RUODU��*URWLXV��G�Q\D\Õ��ROD\ODUÕ�J|]O�\RU�YH�W�PHYDUÕP�\|QWHPLQL�
NXOODQDUDN�ELU�LONH\H�YDUÕ\RU��+ROODQGDOÕ�VWDW�F�OHULQ�GL÷HU�VWDW�F�OHUGHQ�IDUNÕ�GD�EXGXU��*|]OHPL�
NXOODQPDODUÕ��'L÷HU�VWDW�F�OHU�W�PGHQJHOLP�\|QWHPLQL�NXOODQPÕúODUGÕU��+ROODQGDOÕ�VWDW�F�OHU��NDQXQODU�
LKWLODIÕQD�IDUNOÕ�EDNÕú�DoÕODUÕ�JHWLUPLúOHUGLU�

8OULXV�+XEHU��N�o�N�ELU�NLWDS�\D]DUDN�GHYOHWOHU�KXNXNXQD�\HQL�DoÕOÕPODU�JHWLUL\RU��0HVHOD��E�W�Q�
NDQXQODUÕQ�P�ONL�ROGX÷XQX�V|\O�\RU� 'DKD�VRQUD�EX�HVHU��$%'�NDQXQODU�LKWLODIÕ�NXUDOODUÕQÕQ�
ROXúWXUXOPDVÕ�VÕUDVÕQGD�$%'¶\L�HWNLOHPLúWLU��%XJ�Q��GHYOHWOHU�KXNXNX�DODQÕQGD�$%'�oRN�LOHULGLU��
QHUHGH\VH�W�P�WHRULOHU�RUDGDQ�JHOPHNWHGLU���+XEHU��NDQXQODUÕQ�P�ONL�ROGX÷XQX�V|\OHU�DQFDN�ED]HQ�
\DEDQFÕ�NDQXQXQ�GD�X\JXODQDELOHFH÷LQL�EHOLUWLU��%XQXQ�VHEHEL�XOXVODUDUDVÕ�QH]DNHW�NXUDOODUÕGÕU
�FRPLWDV�JHQWLXP� � �+XEHU��\DEDQFÕ�NDQXQXQ�X\JXODQPDVÕQD�ELU�VÕQÕU�JHWLUL\RU�YH�EXQXQ�GD�NDPX�
G�]HQL�ROGX÷XQX�V|\O�\RU��%XQD�J|UH��\DEDQFÕ�NDQXQ�NDPX�G�]HQLQH�D\NÕUÕ\VD��X\JXODQPD]��$%'�
NDQXQODU�LKWLODIÕQÕQ�WHPHOLQL�EX�ROXúWXUXU� $\QL��úDKVL�YH�NDUPD�D\UÕP��+XEHU¶GH�GH�V|]�NRQXVXGXU�

? %D]Ö�NXUDOODU�NLüL\L�WDNLS�HGHU��üDKVLGLU��VWDWXWD�SHUVRQDOLD�
? %D]Ö�NXUDOODU�LVH�NLüL\L�WDNLS�HWPH]��D\QLGLU��VWDWXWD�UHDOLD�
? %D]Ö�NXUDOODUÖ�LVH�o|]HPHPLüOHU�YH�NDUPD�RODUDN�NDEXO�HWPLüOHUGLU��VWDWXWD�PL[WDO�
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$OPDQ�KXNXNoX�:HKWHU��SR]LWLI�ELU�DQOD\ÕúOD VWDW�F�OHULQ�WHRULVLQL�\ÕNPÕúWÕU� :HKWHU¶H�J|UH�
NDQXQ��NDQXQ�NR\XFXQXQ�D÷]ÕQGDQ�oÕNDQ�KHU�úH\GLU� +DNLP��NHQGL�NDQXQ�NR\XFXVXQXQ�NR\GX÷X�
NXUDOOD�ED÷OÕGÕU� :HKWHU¶H�J|UH��NXUDOODU��oH�D\UÕOPD]��%|\OHFH�:HKWHU���oO��D\UÕPÕ�NDEXO�
HWPHPHNWHGLU��$QFDN��:HKWHU��\DEDQFÕ�XQVXUOX�LKWLODIODUGD�EXQXQ�\HULQH�ELU�o|]�P�LNDPH�HGHPHPLúWLU�

:HKWHU¶LQ�\ÕNWÕ÷ÕQÕ�\LQH�$OPDQ�ELU�KXNXNoX�RODQ�6DYLJQ\�NXUPXúWXU��6DYLJQ\��:HKWHU¶LQ�KDNOÕ�
ROGX÷XQX�V|\OHU��NDQXQODUÕ�D\ÕUPDN�\DQOÕúWÕU��.DQXQ�\HULQH�KXNXNL�LOLúNLGHQ�\ROD�oÕNÕOPDOÕGÕU� <DQL�
NXUDOÕQ�NHQGLVL�GH÷LO��G�]HQOHGL÷L�KXNXNL�LOLúNL�GLNNDWH�DOÕQPDOÕGÕU� 6DYLJQ\¶\H�J|UH��KHU�KXNXNL�LOLúNLQLQ�
ELU�D÷ÕUOÕN�QRNWDVÕ�YDUGÕU��%X�D÷ÕUOÕN�QRNWDVÕ�KDQJL��ONH\L�LúDUHW�HGL\RUVD��R��ONH�NXUDOODUÕ�X\JXODQPDOÕGÕU�
�6DYLJQ\�0HWRGX� �øKWLODIoÕ�0HWRG���8OXVODUDUDVÕ�DODQGD�LKWLODIODU�EXJ�Q������RUDQÕQGD�EX�\|QWHPH�
J|UH�o|]�POHQLU��%L]LP�EX�NRQXGDNL�NXUDOODUÕPÕ]�GD�WDPDPHQ�EX�PHWRGD�J|UH�G�]HQOHQPLúWLU��:HKWHU�
WDP�ELU�SR]LWLYLVW�LNHQ��6DYLJQ\�HYUHQVHOFLGLU��+DNLPLQ�KXNXNXQXQ�GD��\DEDQFÕ�KXNXNXQ�GD�
X\JXODQDELOHFH÷LQL�LIDGH�HGHU��6DYLJQ\��XOXVODUDUDVÕ�WRSOXPXQ IDUNÕQGDGÕU��6DYLJQ\�PHWRGXQD�J|UH��
PHVHOD�HKOL\HW�YH�DKYDOL�úDKVL\H\H�LOLúNLQ�X\XúPD]OÕNODUGD�D÷ÕUOÕN�QRNWDVÕ� LNDPHWJkK��JD\ULPHQNXOH�
LOLúNLQ�X\XúPD]OÕNODUGD�LVH��Hú\DQÕQ�EXOXQGX÷X�\HUGLU�

'DKD�VRQUD�øWDO\DQ�0DQ]LQL��GHYOHWOHU�KXNXNXQD�PLOOL�NDQXQ NDYUDPÕQÕ�ND]DQGÕUÕ\RU�
$%'¶GH�LVH�GXUXP�ELUD]�GDKD�IDUNOÕGÕU��=LUD��$%'¶GH�ELUELULQGHQ�oRN�IDUNOÕ�KXNXN�VLVWHPOHUL�

\�U�UO�NWHGLU��(\DOHWOHU�DUDVÕQGDNL�KXNXN�NXUDOODUÕQGD�oRN�E�\�N�IDUNOÕOÕNODU�EXOXQPDNWDGÕU� gUQHN��
+DNVÕ]�ILLOOHUGH�D÷ÕUOÕN�QRNWDVÕ��ILLOLQ�LND�\HULGLU��$%'¶GH�ED]Õ�H\DOHWOHUGH�KDWÕU�\ROFXVXQXQ�WD]PLQDW�
KDNNÕ�PHYFXW�LNHQ �1HZ�<RUN���ED]Õ�H\DOHWOHUGH�KDWÕU�\ROFXVX�E|\OH�ELU�KDNND�VDKLS�GH÷LOGLU �2KLR���
1HZ�<RUNOX�ELU�NLPVH��DUDEDVÕQD�EDúND�ELULQL��KDWÕU�\ROFXVX��DODUDN�\ROD�oÕNÕ\RU�YH�2KLR¶GD�ND]D�
\DSÕ\RUODU� +DNVÕ] ILLO�2KLR¶GD�ROGX÷X�LoLQ��EXUDQÕQ�KXNXNX�X\JXODQVD��KDWÕU�\ROFXVXQXQ�WD]PLQDW�KDNNÕ�
RODPD\DFDN��2\VD�NL� WDUDIODU�1HZ�<RUNOX��DUDED�\LQH�1HZ�<RUN¶D�ND\ÕWOÕ��W�P�LOLúNLOHUL��LNDPHWJkKODUÕ�
1HZ�<RUN� %X�WLS�GXUXPODUGD�RUWD\D�oÕNDQ�DGDOHWVL]�VRQXoODU�KXNXNoXODUÕ�UDKDWVÕ]�HGL\RU�YH�NDQXQODU�
LKWLODIÕQD�\HQL�ELU�NDYUDP�ND]DQGÕUÕ\RUODU��³VÕNÕ�LOLúNL�KXNXNX �́ %|\OHFH��DGDOHWVL]�VRQXoODUÕQ�
GR÷PDVÕQÕQ�|Q�QH�JHoLOPLú�ROX\RU��%L]GH�GH�ED]Õ�KDNVÕ]�ILLOOHUGH�EX�SUHQVLS�X\JXODQDELOPHNWHGLU��
.|NHQL�$%'¶GLU�

øQJLOWHUH¶GH�LVH��³ND]DQÕOPÕú�KDNODU�WHRULVL´�EHQLPVHQPLúWLU�
%XJ�Q�G�Q\DGD��LKWLODIoÕ�PHWRG��6DYLJQ\�PHWRGX��NXOODQÕOÕU��%D÷ODPD�NXUDOÕQÕQ�úHNOL\OH�LKWLODI�

o|]�O�U��3HNL�EX�ED÷ODPD�NXUDOODUÕ�ROXúWXUXOXUNHQ��\RUXPODQÕUNHQ�QH\H�GLNNDW�HGLOHFHNWLU"�$OPDQ�
KXNXNoX�.HJHO��³PHQIDDWOHU�LoWLKDGÕ´QÕ�JHWLUPLúWLU��%X�SUHQVLS��PHQIDDWOHUGHQ�KDUHNHW�HWPHNWHGLU�
.HJHO¶H�J|UH��LKWLODIoÕ�\|QWHPGH�X\JXODQDFDN�KXNXN�WHVSLW�HGLOLUNHQ�PHQIDDWOHU�GLNNDWH�DOÕQDUDN�
X\JXODQDFDN�KXNXN�EHOLUOHQPHOLGLU� .HJHO��LNL�WDQH�DGDOHWLQ�ROGX÷XQGDQ�EDKVHWPHNWHGLU�����
0LOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWL����0DGGL�KXNXN�DGDOHWL��QRUPDWLI�DGDOHW�� 1RUPDWLI�DGDOHW�DQOD\ÕúÕQD�
J|UH��R��ONHQLQ�NXUDOODUÕ�X\JXODQÕQFD��DGDOHW�VD÷ODQPÕú�ROXU��0LOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWL�LVH��
PDGGL�LoHUL÷H�EDNPD]��0LOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWL��ELU�X\XúPD]OÕ÷D�KDQJL�KXNXNXQ�X\JXODQDFD÷Õ�
VRUXVXQXQ�FHYDEÕQÕ�DUDU��%XQD�J|UH��HQ�X\JXQ�KXNXN�X\JXODQÕUVD��DGDOHW�JHUoHNOHúLU��(Q�X\JXQ�KXNXN�
EHOLUOHQLUNHQ��NXUDOÕ�ROXúWXUDQ�PHQIDDWH�EDNÕOÕU��0HVHOD��6XGDQOÕ�ELU�NDGÕQD��7�UNL\H¶GH 6XGDQ�
KXNXNXQXQ�X\JXODQPDVÕ�GDKD�DGLOGLU��=LUD��NDGÕQÕQ�\DúDGÕ÷Õ�\HU�RUDVÕGÕU��LOLúNLOHUL�RUDGD�
JHUoHNOHúPHNWHGLU��0HQIDDWOHU�LoWLKDGÕQD�J|UH��LoHUL÷H�EDNÕOPD]��\DQL��NDGÕQ�DoÕVÕQGDQ�7�UN�
KXNXNXQXQ�OHKLQH�ROPDVÕ�|QHPOL�GH÷LOGLU� %X�\�]GHQ��PLOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWL��PDGGL�KXNXN�
DGDOHWLQGHQ�|QFH�JHOLU��$QFDN�EXQXQ�ELU�LVWLVQDVÕ�YDUGÕU��.DPX�G�]HQL���.HJHO��PLOOHWOHUDUDVÕ�|]HO�KXNXN�
DGDOHWLQLQ�LoHULVLQGH�PHQIDDWOHULQ�\HU�DOGÕ÷ÕQÕ�V|\OHU��%XQODUÕ�GD�ú|\OH�D\ÕUÕU�

�� 7DUDI�0HQIDDWL��%LUH\VHO�0HQIDDW�
+XNXNL�LOLúNLQLQ�WDUDIÕQÕQ�PHQIDDWLQL�GLNNDWH�DOÕU��+DQJL�KXNXN�X\JXODQPDOÕ�NL��WDUDIÕQ�PHQIDDWL�

JHUoHNOHúVLQ��8OXVODUDUDVÕ�WLFDUHWWH��WDFLUOHUH�X\JXODQDFDN�KXNXNX�VHoPH�KDNNÕ�WDQÕQPÕúWÕU��7DFLUOHU��
EXQX�EHOLUOH\HELOPHNWHGLUOHU� 0HVHOD��$OPDQ�YH�7�UN�WDFLU��KDQJL�KXNXNXQ�X\JXODQDFD÷Õ�NRQXVXQGD�
DQODúDPDGÕ÷ÕQGD��X\XúPD]OÕ÷D��øVYLoUH�KXNXNXQXQ�X\JXODQPDVÕQÕ�LVWH\HELOLUOHU�

�� øúOHP�0HQIDDWL
+XNXNL�LúOHPLQ�\DSÕOPDVÕQGD��JHoHUOLOL÷LQLQ�VD÷ODQPDVÕQGD���o�QF��NLúLOHULQ�KDNODUÕQÕQ�NRUXQPDVÕQGDNL�
PHQIDDWWLU��%XQD�J|UH��ELU�V|]OHúPH��KHUKDQJL�ELU�\HUGH JHoHUOL�RODUDN�\DSÕOPÕúVD��KHU�\HUGH�JHoHUOL�
NDEXO�HGLOPHOLGLU� 0HVHOD��øUDQ¶GD�GD�WDúÕQPD]Õ�EXOXQDQ�ELULQLQ�7�UNL\H¶GH�JHoHUOL�RODUDN�\DSWÕ÷Õ�
YDVL\HWQDPH��øUDQ¶GD�GD�JHoHUOL�ROPDOÕGÕU��=LUD��LúOHP�PHQIDDWL�EXQX�JHUHNWLULU� /5$��ORUXV�UHJLW�DFWXP  �
KXNXNL�LúOHPLQ�\DSÕOGÕ÷Õ�\HU�KXNXNX��KXNXNXQD�J|UH�\DSÕODQ�ELU�LúOHP��7�UNL\H¶GH�GH�JHoHUOLGLU
�0g+8.�P�����0HVHOD��KXNXNXPX]D�J|UH��YDVL\HWQDPH��LVWLVQD�KDULo��\D]ÕOÕ�RODUDN�\DSÕOPDN�
]RUXQGDGÕU��%DúND�ELU��ONH�KXNXNXQD�J|UH��V|]O��RODUDN�\DSÕOPÕú�YH�JHoHUOLOLN�ND]DQPÕú�ELU�
YDVL\HWQDPH��7�UN�KXNXNXQGD�DUDQDQ�úDUWODUÕ�WDúÕPDVD�ELOH��JHoHUOL�NDEXO�HGLOPHNWHGLU�

�� '�]HQ�0HQIDDWOHUL



�

%XQODU��o�WDQHGLU��%LU�KXNXN�VLVWHPLQLQ�E�W�QO�N�YH�WXWDUOÕOÕN�DU]�HWPHVL��HWNLQ�ELU�úHNLOGH�
X\JXODQDELOPHVL��JHQHO ROPDVÕ�YH�V�UHNOLOLN�WDúÕPDVÕGÕU�

D��øo�.DUDU�$KHQJL � � $\QÕ�QLWHOLNWH�RODQ�\DEDQFÕ�XQVXUOX�LKWLODIODUÕQ�KHS�D\QÕ�úHNLOGH�
o|]�PH NDYXúWXUXOPDVÕ��Lo�KXNXNWDNL�NDUDU�ELUOL÷LQLQ�VD÷ODQPDVÕGÕU��%XQD�J|UH��EHQ]HU�LNL�KXNXNL�
LúOHP�\D�JHoHUOL�\D�GD�JHoHUVL]GLU�

E��'Õú�.DUDU�$KHQJL ��+XNXNODUÕQ�XOXVODUDUDVÕ�ELUOL÷LGLU� <DEDQFÕ�XQVXUOX�ELU�KXNXNL�LKWLODIÕQ�
KDQJL��ONH�PDKNHPHVLQH�JLGHUVH�JLWVLQ�KHS�D\QÕ�úHNLOGH�o|]�POHQPHVL�JHUHNWL÷LQL�LIDGH�HGHU��
0HVHOD��ELU�ERúDQPD�GDYDVÕ�KHS�D\QÕ��ONHQLQ�KXNXNXQD�WkEL�ROPDOÕ�YH E�W�Q�KXNXN�VLVWHPOHULQFH�
KHS�D\QÕ�KXNXND�LúDUHW�HGLOPHOLGLU��0LOOHWOHUDUDVÕ�NDUDU�DKHQJL��WRSDO�KXNXNL�LúOHPOHULQ�RUWD\D�
oÕNPDVÕQÕ�HQJHOOHPH\H�\|QHOLNWLU��%D]HQ�Lo�NDUDU�DKHQJL�LOH�GÕú�NDUDU�DKHQJL�oDWÕúÕU��%|\OH�ELU�
GXUXPGD�.HJHO��GÕú�NDUDU�DKHQJLQLQ�GDKD�|QHPOL�ROGX÷XQX�V|\OHPHNWHGLU��0�PN�QVH��GÕú�NDUDU�
DKHQJL�WHUFLK�HGLOPHOLGLU�

F��*HUoHN�%LU�.DUDUÕQ�9HULOPHVL�0HQIDDWL � � 8\JXODQDFDN�KXNXN�|\OH�VHoLOPHOLGLU�NL��YHULOHQ�
NDUDUÕQ�LFUD�NDELOL\HWL�ROPDOÕGÕU��%XQXQ�LoLQ�GH�PHU¶L�KXNXN�VHoLOPHOLGLU� %X�LONH\H�J|UH��|\OH�ELU�
KXNXN�VHoLOPHOLGLU�NL��NDUDU��\DEDQFÕ��ONHOHUGH�GH�X\JXODQDELOPH�NDELOL\HWLQL�KDL]�ROVXQ��0HVHOD��
$OPDQ\D¶GDNL�ELU�JD\ULPHQNXOH�LOLúNLQ�ELU X\XúPD]OÕ÷D�7�UN�KXNXNX�X\JXODQÕUVD��R�NDUDUÕQ�LFUD�
NDELOL\HWL�NDOPD]��%X�EDNÕPGDQ�KXNXNX�X\JXODQDFDN�GHYOHWLQ�WDQÕQPÕú�ROPDVÕ�GD�úDUW�GH÷LOGLU��
0HVHOD��øQJLOWHUH��.ÕEUÕV�KXNXNXQX�X\JXODPÕúWÕU�

�� 'HYOHWLQ�0HQIDDWL

�� 0LOOHWOHUDUDVÕ�7RSOXPXQ�0HQIDDWL
%X�LNLVL��GR÷UXGDQ�.HJHO�WDUDIÕQGDQ�V|\OHQPLú�GH÷LOGLU��%X�LONHOHUL��.HJHOFL�RNXO�RUWD\D�DWPÕúWÕU��
�'HUVWH�DQODWÕOPDGÕ��D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��GHUV�NLWDSODUÕ�

9$6,)/$1',50$

,� ³(YOHQPH�HKOL\HWL��WDUDIODUÕQ�PLOOL�KXNXNXQD�WkELGLU�´��0g+8.�P������
,,� ³(YOHQPHQLQ�úHNOL��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkELGLU�´��0g+8.�P������

,¶GH ED÷ODPD�NRQXVX��HYOHQPH�HKOL\HWL� ED÷ODPD�QRNWDVÕ��PLOOL�KXNXNWXU��%XQD�NDUúÕOÕN�,,¶GH�
ED÷ODPD�NRQXVX�HYOHQPHQLQ�úHNOL��ED÷ODPD�QRNWDVÕ��\DSÕOGÕ÷Õ�\HU�KXNXNXGXU�

(YOHQPH�HKOL\HWLQH�\Dú��YHOLQLQ�UÕ]DVÕ��DNÕO�VD÷OÕ÷Õ��HYOHQPH�HQJHOOHULQLQ�EXOXQPDPDVÕ�JLUHU��
%XQODUÕ�NDQXQ�VD\PÕúWÕU� %XQODUÕQ�LoHUL÷L���ONHOHUH�J|UH�IDUNOÕOÕN�J|VWHUHELOL\RU��0HVHOD��EL]LP�
KXNXNXPX]D�J|UH��HYOHQPH�HKOL\HWLQ�LOLúNLQ�ELU�úDUW��øQJLOL]�+XNXNX¶QGD�úHNOH�LOLúNLQ�RODELOLU��0HVHOD��
DQD�EDED�UÕ]DVÕ�EL]GH�HYOHQPH�HKOL\HWLQH�LOLúNLQGLU�YH�PLOOL�KXNXND�WkELGLU��%XQD�NDUúÕOÕN�EDúND�ELU�
�ONHGH�EX��úHNOH�LOLúNLQ�LVH��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkEL�RODFDNWÕU�

%LU�LKWLODI��KXNXNL�NRQXQXQ�IDUNOÕ�KXNXN�VLVWHPOHUL�WDUDIÕQGDQ�IDUNOÕ�NDWHJRUL]H�HGLOPHVLQGHQ�
ND\QDNODQÕ\RUVD��EXQGDQ�GR÷DQ�LKWLODIODUD�YDVÕI�LKWLODIODUÕ�GHQLU� %XQD�HQ�NODVLN�|UQHN��)UDQVÕ]�
+XNXNX¶QGDNL�QLúDQÕQ�ER]XOPDVÕ�P�HVVHVHVLGLU� 1LúDQÕQ�ER]XOPDVÕ�EL]LP�KXNXNXPX]GD�DLOH�KXNXNXQD�
LOLúNLQ�ELU�NRQXGXU��2\VD�)UDQVD¶GD�ELU�KDNVÕ]�ILLOGLU�YH�ERUoODU�KXNXNXQXQ�NRQXVXQD�JLUHU� +DNVÕ]�
ILLOOHUGHNL�NXUDOÕPÕ]��LND�\HUL�KXNXNXGXU��0g+8.�P��������%LU�)UDQVÕ]�oLIW�7�UNL\H¶GH�QLúDQÕ�ER]X\RU��
KDQJL��ONH�KXNXNX�HVDV�DOÕQDFDN"

%LU�EDúND�NODVLN�|UQHN�LVH��]DPDQDúÕPÕ�PHVHOHVLGLU��=DPDQDúÕPÕ�EL]GH�HVDVD�LOLúNLQ�ELU�
NRQXGXU��R\VD�$QJOR�$PHULNDQ�+XNXNX¶QGD�XV�OH�LOLúNLQGLU� =DPDQDúÕPÕ�HVDVD�WkELGLU�GHUVHN��DNGL�
LOLúNLQLQ�WkEL�ROGX÷X�NXUDOODU�X\JXODQDUDN�o|]�PH�XODúÕOÕU��$QFDN�XV�O�KXNXNXQD�LOLúNLQ�ROGX÷XQX�
V|\OHUVH��KDNLPLQ�KXNXNX�JHoHUOL�RODFDNWÕU��=LUD��XV�O�KXNXNX��OH[�IRUL\H�WkELGLU�

g51 � 7�UN�VDWÕFÕ\OD��$%'¶OL�DOÕFÕ�DUDVÕQGD�VDWÕP�DNGL�YDUGÕU��0g+8.�P����D�LID�\HUL�KXNXNXQXQ�
X\JXODQDFD÷ÕQÕ�G�]HQOHPHNWHGLU��%RUFXQ�1HZ�<RUN¶WD�LID�HGLOHFH÷LQL�G�ú�QHOLP��%L]GH�]DPDQDúÕPÕ����
\ÕOGÕU�YH�HVDVD�LOLúNLQGLU��1HZ�<RUN¶WD�LVH��LVH�]DPDQDúÕPÕ�XV�OH�LOLúNLQGLU�YH����\ÕOGÕU��øID�\HUL�1HZ�<RUN�
ROGX÷X�LoLQ�1HZ�<RUN�KXNXNX�X\JXODQÕU�YH�]DPDQDúÕPÕ����\ÕO�RODUDN�EHOLUOHQLU��(÷HU�1HZ�<RUN KXNXNX�
HVDV�DOÕQÕUVD��]DPDQDúÕPÕ�XV�O�KXNXNXQD�DLW�ROX\RU�YH�OH[�IRUL�JHoHUOL��8\XúPD]OÕN�7�UNL\H¶GH�
J|U�OPHNWH�LVH��EX�GXUXPGD�HVDVD�LOLúNLQ�ROXU����\ÕOOÕN�V�UH�X\JXODQÕU�



�

g51 � $QD�EDED�UÕ]DVÕQD�LKWL\DFÕ�RODQ����\DúÕQGD�LNL�7�UN��øQJLOWHUH¶GH�UÕ]D�DOPDGDQ�HYOHQL\RUODU�
8\XúPD]OÕN�7�UNL\H¶GH�J|U�O�UVH�7�UN�+XNXNX�X\JXODQÕU��$QFDN�øQJLOWHUH¶GH�UÕ]D��úHNOH�DLWWLU YH����
\DúÕQGD�HYOHQPHN�LoLQ�DLOHQLQ�UÕ]DVÕ�úDUWÕ�\RNWXU� (YOHQPHQLQ�úHNOL�KXVXVXQGD�LVH��HYOLOL÷LQ�
JHUoHNOHúWL÷L�\HU�KXNXNX�HVDV�DOÕQÕU��P����,,���(YOLOL÷LQ�\DSÕOGÕ÷Õ�\HUGH�GH�EX�KXVXV��úHNOH�LOLúNLQ�
ROGX÷XQGDQ�YH�øQJLOWHUH¶GH�UÕ]D�úDUWÕ�GD�DUDQPDGÕ÷ÕQGDQ��\DSÕOPÕú�RODQ�HYOLOLN�JHoHUOLGLU��+XNXNL�
X\XúPD]OÕ÷Õ�QLWHOHQGLUPHPL]H�J|UH��UÕ]D\Õ�HVDVD�LOLúNLQ�NDEXO�HGHUVHN�7�UN�+XNXNX�X\JXODQDFDN�YH�
HYOLOLN�LSWDO�HGLOHELOHFHNWLU��(÷HU��úHNOH�J|UH��\DQL�\DSÕOGÕ÷Õ�\HUH�J|UH�QLWHOHUVHN��øQJLOL]�+XNXNX�
X\JXODQDFDN�YH�HYOLOLN�JHoHUOL�NDODFDNWÕU�

%XQODU��NODVLN�YDVÕIOÕ�LKWLODIODUGÕU��<LQH��EXQD�J|UH��øQJLOWHUH¶GH�NLOLVHGH�HYOHQHQ�LNL�7�UN�
YDWDQGDúÕQÕQ�HYOLOL÷L�GH�JHoHUOLGLU�

g51 ��7�UN�+XNXNX¶QGD�PLUDVoÕVÕ]�ELU�WHUHNH\H GHYOHW��VRQ�PLUDVoÕ�VÕIDWÕ\OD�VDKLS�ROXU��%D]Õ�KXNXN�
VLVWHPOHULQGH�LVH�PLUDVoÕVÕ]�WHUHNH\H�GHYOHW��VDKLSVL]�PDOD�HO�NR\PD��LKUD]��úHNOLQGH�VDKLS�ROPDNWDGÕU��
0HVHOD��PLUDVoÕVÕ�EXOXQPD\DQ�ELU�<XQDQ�YDWDQGDúÕ�7�UNL\H¶GH�|OP�úW�U��7�UNL\H¶GH�EDQNDGD�SDUDVÕ�YH�
JD\UÕPHQNXO��YDUGÕU� .XUDO��PLUDVD�PLOOL�KXNXNXQ�X\JXODQDFD÷ÕGÕU��0g+8.�P������<DUJÕWD\¶D�J|UH�
GHYOHW� VRQ�PLUDVoÕ�RODUDN�VDKLS�ROXU��DQFDN�<XQDQ�+XNXNX¶QD�GD�EDNÕOPDOÕGÕU� <DUJÕWD\¶D�J|UH��<XQDQ�
+XNXNX�GD�YDVÕIODQGÕUPD\D�HVDV�DOÕQPDOÕGÕU� %XQD�J|UH��WHUHNH\H�7�UN�'HYOHWL��LKUD]�\ROX\OD�VDKLS�
ROXU��GL\RU�

d|]�P�<ROODUÕ

/H[�)RUL�9DVÕIODQGÕUPD
8\XúPD]OÕ÷Õ�KDQJL KXNXN�QH�úHNLOGH�QLWHOHUVH�QLWHOHVLQ��KDNLPLQ�KXNXNX�X\JXODQPDOÕGÕU��

0HVHOD��LNL�7�UN�YDWDQGDúÕQÕQ�øQJLOWHUH¶GHNL�UÕ]DVÕ]�HYOLOLNOHULQLQ�JHoHUVL]OL÷L�KXVXVXQGD�KDNLPLQ�KXNXN�
HVDV�DOÕQDFDNWÕU��8\XúPD]OÕN�7�UNL\H¶GH�EXOXQGX÷XQGDQ��HYOLOLN�GH�LSWDO�HGLOHFHNWLU� *HQHOOLNOH�HQ�NDEXO�
J|UHQ��HQ�oRN�X\JXODQDQ�VLVWHP�EXGXU�

%X�o|]�P�WDU]ÕQD�HOHúWLULOHU�\|QHOWLOPLúWLU��%XQD�J|UH��PHVHOD��\DEDQFÕ�XQVXUOX�ELU�LKWLODIÕ�
KDNLPLQ�KXNXNXQD�WkEL�NÕOPDN��NHQGL�KXNXNXQD�J|UH�QLWHOHPH�\DSPDPDN�\DQOÕúWÕU�GHQL\RU��
9DVÕIODQGÕUPD\Õ�R�KXNXN�\DSPDOÕGÕU��%D]Õ�KXVXVODUGD�OH[�IRUL\H�J|UH�QLWHOHPH�\DSPDN�P�PN�Q�
GH÷LOGLU��0HVHOD��øQJLOL]�+XNXNX¶QGD��EL]LP�KXNXN�VLVWHPLPL]GH�ROPD\DQ�WUXVW GL\H�ELU�NDYUDP�YDUGÕU��
7�UNL\H¶GH�EX�NRQXGD�ELU�X\XúPD]OÕN�GR÷GX÷XQGD�7�UN�PDKNHPHOHUL�QLWHOHPH\L�NHQGL�KXNXNXQD�J|UH�
QDVÕO�\DSDFDNWÕU" 0HVHOD��0ÕVÕU¶GD�HYODW�HGLQPH�P�HVVHVHVL�\RNWXU��\LQH�EX�GXUXPGD�QDVÕO�
QLWHOHQGLUPH�\DSÕODFDNWÕU" <LQH�GH�W�P�EX�HOHúWLULOHUH�UD÷PHQ��OH[�IRUL�YDVÕIODQGÕUPD��HQ�oRN�WHUFLK�
HGLOHQ�\|QWHPGLU�

/H[�&DXVDH �.DGHPHOL��9DVÕIODQGÕUPD
/H[�FDXVDH��\DEDQFÕ�XQVXUOX�ELU�LKWLODIÕ�o|]HQ�KXNXNWXU��K�N�P�VWDW�V�� �DNGL�VWDW��� $KYDOL�

úDKVL\HGH��úDKVL�VWDW��GHQL\RU��%LU�KXNXNL�LKWLODID�KDQJL��ONHQLQ�KXNXNX�X\JXODQÕ\RUVD��R�YDVÕIODQGÕUPD�
J|]�|Q�QH�DOÕQÕU��gQFH�KDNLPLQ�KXNXNXQD�J|UH�ELU�YDVÕIODQGÕUPD�\DSÕOÕU��6RQUD�GD�LNLQFL�ELU�
YDVÕIODQGÕUPD��OH[�FDXVDH��\DSÕODUDN�o|]�PH�XODúÕOÕU��

+DNLP��LON�|QFH�PHFEXUHQ�NHQGL�KXNXNXQD�J|UH�YDVÕIODQGÕUPD�\DSDU��OH[�IRUL���%XQGDQ�VRQUD�
GD�KDQJL��ONHQLQ�KXNXNXQXQ�X\JXODQDFD÷ÕQÕ�EHOLUOHU��OH[�FDXVDH��

0HVHOD��LNL�7�UN�YDWDQGDúÕ� ���\DúÕQGD�UÕ]D�DOPDNVÕ]ÕQ�øQJLOWHUH¶GH�HYOHQL\RUODU��/H[�IRUL\H�J|UH�
ROD\�7�UNL\H¶GH��7�UN�PDKNHPHOHULQGH��FHUH\DQ�HGL\RU� gQFHOLNOH�7�UN�+XNXNX¶QD�J|UH�YDVÕIODQGÕUPD�
\DSÕOÕU��(YOHQPH�HKOL\HWLQH�LOLúNLQ�LKWLODIODU��WDUDIODUÕQ�PLOOL�KXNXNXQD�WkELGLU��(YOLOLN�øQJLOWHUH¶GH�
\DSÕOPÕúWÕU��øNLQFL�ELU�YDVÕIODQGÕUPD�\DSÕOÕU�YH�OH[�FDXVDH¶\D�J|UH��øQJLOL]�+XNXNX�X\JXODQÕU��=LUD��HYOLOLN�
øQJLOWHUH¶GH�\DSÕOPÕúWÕU�YH�HYOLOL÷LQ�úHNOLQH�LOLúNLQ�LKWLODIODUGD��HYOHQPHQLQ�\DSÕOGÕ÷Õ�\HU�KXNXNX�X\JXODQÕU��
øQJLOL]�+XNXNX¶QGD�UÕ]D��úHNOH�LOLúNLQGLU�

7�UNL\H�YH�1HZ�<RUN�DUDVÕQGD�WLFDUL�ELU�VDWÕP�LOLúNLVL YDUGÕU� $OÕFÕ�SDUD\Õ�|GHPL\RU�YH�VDWÕFÕ����
\ÕO�VRQUD�øVWDQEXO¶GD�GDYD�DoÕ\RU� %X�GDYD��]HULQH�DOÕFÕ�GD�%.�P����¶WHNL�]DPDQDúÕPÕ�GHI¶LQGH�
EXOXQX\RU� 0g+8.�P�������LID�\HULQL�LúDUHW�HWPHNWHGLU��%RUo�LVH��1HZ�<RUN¶WD�LID�HGLOPLúWLU��1HZ�<RUN�
+XNXNX¶QGD�]DPDQDúÕPÕ��HVDVD�LOLúNLQGLU��%X�LKWLODIÕQ�OH[�FDXVDH¶VÕ��K�N�P�VWDW�V���1HZ�<RUN¶WXU� 1HZ�
<RUN¶WD�]DPDQDúÕPÕ����\ÕOGÕU��EX�ERUo�DoÕVÕQGDQ�KHQ�]�]DPDQDúÕPÕ�V�UHVL�GROPDPÕúWÕU� $OÕFÕ�YHNLOL�
ú|\OH�ELU�LWLUD]�LOHUL�V�UHELOLU��0DKNHPH��]DPDQDúÕPÕQÕ�XV�OH�DLW�RODUDN�G�ú�QPHOL�YH�EX�úHNLOGH�
YDVÕIODQGÕUPDOÕGÕU��%|\OH�ELU�GXUXPGD�LVH��XV�OH�LOLúNLQ�LKWLODIODUGD�OH[�IRUL X\JXODQDFD÷ÕQGDQ��7�UN�
+XNXNX�X\JXODQÕU�YH�]DPDQDúÕPÕ�V�UHVL�GROPXú�ROXU��%X�LNLQFL�\DSWÕ÷ÕPÕ]�GD�OH[�FDXVDH
YDVÕIODQGÕUPDGÕU�



�

0LOOHWOHUDUDVÕ�g]HO�+XNXN�$GDOHWLQH�*|UH�9DVÕIODQGÕUPD
%XQD�J|UH��OH[�FDXVDH YDVÕIODQGÕUPD\D�LOLúNLQ�ELU�WHUFLKWH�EXOXQDELOPHN�LoLQ�KDNOÕ�ELU�VHEHS�

ROPDOÕGÕU��%X�GD��PLOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWLQL�JHUoHNOHúWLUHFHN�ELU�WHUFLK�ROPDOÕGÕU��%X��KHU�VRPXW�
ROD\D�J|UH�GH÷LúLU��%D]HQ�OH[�IRUL��ED]HQ�OH[�FDXVDH YDVÕIODQGÕUPD�WHUFLK�HGLOPHOLGLU��=LUD��PLOOHWOHUDUDVÕ�
|]HO�KXNXNX�DGDOHWL�EXQX�JHUHNWLULU�

øNL�7�UN�YDWDQGDúÕQÕQ�UÕ]D�ROPDNVÕ]ÕQ�øQJLOWHUH¶GH�HYOHQPHOHUL�GXUXPXQGD��EX�HYOLOLN��OH[�IRUL\H�
J|UH�JHoHUVL]GLU��0LOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWLQH�J|UH�LVH��WDUDIODUÕQ�PHQIDDWL��HYOHQPHQLQ�JHoHUOL�
ROPDVÕGÕU��øúOHP�PHQIDDWLQH�J|UH��HYOHQPHQLQ�JHoHUOL�ROPDVÕQÕ�VD÷OD\DFDN�ELU�\|QWHP�EXOXQPDOÕGÕU��%X�
\|QWHP�GH��øQJLOL]�+XNXNX¶QXQ�HVDV�DOÕQPDVÕGÕU� '�]HQ�PHQIDDWLQH�J|UH��øQJLOWHUH¶GH�JHoHUOL�RODQ�EX�
HYOLOLN��7�UNL\H¶GH�GH�JHoHUOL�ROPDOÕGÕU� 7�P�EX�PHQIDDWOHUL�JHUoHNOHúWLUHFHN�ELU�YDVÕIODQGÕUPD�
EXOXQPDOÕGÕU��%X�GD��VRPXW�ROD\�DoÕVÕQGDQ� OH[�FDXVDH¶GÕU� =LUD��OH[�IRUL D\QÕ�VRQXFX�YHUPL\RU�

6RQ�]DPDQODUGD�WHUFLK�HGLOHQ��|QHULOHQ�VLVWHP�EXGXU��0DKNHPHOHULQ�HQ�oRN�X\JXODGÕ÷Õ�VLVWHP�
LVH��OH[�IRULGLU�

+DNLPLQ�KXNXNXQGD��R�NRQXGD�G�]HQOHPH�\RNVD��PHFEXUHQ�OH[�FDXVDH X\JXODQÕU� .D]DQÕOPÕú�
KDNODUD J|UH�GH�YDVÕIODQGÕUPD�\DSPDN�P�PN�QG�U�

øKWLODIODUÕ�%D÷ODPDN

%D÷ODPD�1RNWDVÕQÕQ�<RUXPX
%D÷ODPD�QRNWDVÕ�úXQODU�RODELOLU�
? 0LOOL�KXNXN
? øNDPHWJkK
? 0XWDW�PHVNHQ
? øUDGH�PXKWDUL\HWL
? (\OHPLQ�\DSÕOGÕ÷Õ�\HU
? /5$
? øID�\HUL

%D÷ODPD QRNWDVÕ� NXUDO�RODUDN�KDNLPLQ�KXNXNXQD�J|UH�\RUXPODQÕU��<DQL��KHU��ONH�NHQGL�ED÷ODPD�
QRNWDVÕQÕ���ONHVLQGH�DOJÕODGÕ÷Õ�úHNOL\OH�NDEXO�HGHU� %XQXQ�LNL�LVWLVQDVÕ�YDUGÕU�
? 7kELL\HW��R��ONHQLQ�KXNXNXQD�J|UH�EHOLUOHQLU�
? $WÕI

øNDPHWJkK��WkELL\HW��PXWDW�PHVNHQLQ�WHUFLK�HGLOPHVLQLQ�VHEHEL�QHGLU"�7kELL\HWLQ�WHVSLWL�NROD\GÕU��
%|\OHFH�X\JXODQDFDN�KXNXNXQ�WHVSLWL�GH�NROD\�ROXU��$\UÕFD�WkELL\HW�V�UHNOLOLN�DU]�HGHUNHQ��LNDPHWJkK�
GH÷LúNHQOLN�J|VWHULU��øNDPHWJkKD�J|UH��X\JXODQDFDN�KXNXN�GD�GH÷LúLU� %D]Õ�GHYOHWOHU�LNDPHWJkKÕ�NDEXO�
HGHU��=LUD��LNDPHWJkK�LOH�NLúL�DUDVÕQGD�GDKD�VRPXW��GDKD�\DNÕQ�ELU�ED÷�YDUGÕU��$\UÕFD�LNDPHWJkK��
\DEDQFÕQÕQ��ONH\H�LQWLEDNÕQÕ GD VD÷ODU� hVWHOLN��IHGHUDO�VLVWHPOHUGH�YDWDQGDúOÕN�LúH�\DUDPD]��
LNDPHWJkKÕQ�NDEXO�HGLOPHVL�úDUWWÕU�

6|\OHQGL÷LQH�J|UH��J|o�YHUHQ��ONHOHU�WkELL\HW�KXNXNXQX��J|o�DODQ��ONHOHU�LVH�LNDPHWJkK�
KXNXNXQX�X\JXODUODU�

gUQH÷LQ��ELU�7�UN�YDWDQGDúÕ��$OPDQ\D¶\D�JLGL\RU�YH����\ÕOÕ�DúNÕQ�V�UHGLU�RUDGD�oDOÕúÕ\RU��0.¶\D�
J|UH�EX�NLúLQLQ�LNDPHWJkKÕ�7�UNL\H¶GLU��%X�NRQXGDNL�X\XúPD]OÕNODUGD�7�UN�+XNXNX�X\JXODQÕU��

%L]LP�VLVWHPLPL]GH�LNDPHWJkK�NROD\�YH�WHNWLU��%XQD�NDUúÕOÕN�PHVHOD�øQJLOWHUH¶GH�\HQLGHQ�
LNDPHWJkK�WHVLVL�]RUGXU��$OPDQ\D�YH�$%'¶GH�ELUGHQ�ID]OD�LNDPHWJkK�DQOD\ÕúÕ�YDUGÕU��øQJLOWHUH¶GH�LVH��
GR÷XP�\HUL�LNDPHWJkKÕ�YH�VRQUDGDQ�ND]DQÕODQ�LNDPHWJkK�DQOD\ÕúÕ�YDUGÕU� 'R÷XP�\HUL�LNDPHWJkKÕQÕQ�
VRQUDGDQ�GH÷LúPHVL�oRN�]RUGXU��8]XQ�\ÕOODU�\HUOHúPH�QL\HWL\OH�7�UNL\H¶GH�ROVD�ELOH� EX�NLúLQLQ�
LNDPHWJkKÕ�øQJLOWHUH¶GLU�

øNDPHWJkK�LOH�WkELL\HWL�X]ODúWÕUPDN�P�PN�Q�ROPDGÕ÷Õ�LoLQ��������\ÕO�|QFH�PXWDW�PHVNHQ�
NDYUDPÕ�GR÷PXúWXU��0XWDW�PHVNHQ��ELU NLPVHQLQ�JHoLFL�ROPD\DFDN�ELU�V�UH�LoLQ�ELU�\HUGH�\DúDPDVÕGÕU��
%XQD�VRV\DO�LNDPHWJkK�GD�GHQLU� 0.¶\D�J|UH�$OPDQ\D¶GD����\ÕOGÕU�RWXUDQ�NLúLQLQ�LNDPHWJkKÕ�7�UNL\H��
PXWDW�PHVNHQL�LVH�$OPDQ\D¶GÕU��3HN�oRN�XOXVODUDUDVÕ�V|]OHúPHGH PXWDW�PHVNHQ�NDYUDPÕQD�GH÷LQLOLU��
0HVHOD�QDIDND\D�LOLúNLQ�/DKH\�V|]OHúPHOHUL��oRFXN�NDoÕUPD\D�LOLúNLQ�/DKH\�V|]OHúPHVL��PXWDW�PHVNHQL�
HVDV�DOPÕúWÕU�



�
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0LOOHWOHUDUDVÕ�ELU�LKWLODI�GR÷GX÷XQGD��KDNLP��GR÷UXGDQ�NHQGL�KXNXNXQX��PDGGL�KXNXN�NXUDOODUÕQÕ�
X\JXOD\DPD]��gQFHOLNOH�PLOOHWOHUDUDVÕ�|]HO�KXNXND�EDNDU� %D÷ODPD�NXUDOÕ��KDNLPLQ�KXNXNXQXQ�GH÷LO�GH�
\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕ�LVWHPLúVH��EX�HVDV�DOÕQÕU��=LUD�ED÷ODPD�NXUDOODUÕ�HPUHGLFLGLU�

g51 � �7�UNL\H¶GH�LNDPHW�HGHQ�'DQLPDUND�YDWDQGDúÕ��$QWDO\D¶GD�\DúDUNHQ�|O�\RU��$ODQ\D�øú�
%DQNDVÕ¶QGD�SDUDVÕ�EXOXQPDNWDGÕU� %X�NLúLQLQ�PLUDVoÕVÕQÕQ��PLUDVoÕ�ROGX÷XQX�NDQÕWOD\DELOPHVL�LoLQ�
PLUDVoÕ�ROGX÷XQX�J|VWHUHQ�PDKNHPH�NDUDUÕQD �YHUDVHW�LODPÕ� LKWL\Do�YDUGÕU� 0LUDVoÕ��$ODQ\D�6XOK�
+XNXN�0DKNHPHVL¶QH�EDúYXUXU��0DKNHPH�YHUDVHW�LODPÕQÕ�YH�SD\ODUÕQÕ�J|VWHUHFHNWLU��$QFDN�PDKNHPH��
NHQGL�KXNXN�NXUDOODUÕQÕ�X\JXOD\DPD]��d�QN��\DEDQFÕ�XQVXUOX�ELU�X\XúPD]OÕN�V|]�NRQXVXGXU��+DNLP��
|QFHOLNOH�PLOOHWOHUDUDVÕ�|]HO�KXNXN�NXUDOODUÕQD�EDNDU�YH�X\JXODQDFDN�KXNXNX�WHVSLW�HGHU��0g+8.�
P�����¶H�J|UH�PLUDV��|OHQLQ�PLOOL�KXNXNXQD�WkELGLU��%XUDGD�DWÕI�PHVHOHVL��'DQLPDUND�+XNXNX¶QXQ�KDQJL�
NDSVDPGD�X\JXODQDFD÷Õ�VRUXQXQGDQ�GR÷PXúWXU��'DQLPDUND¶GD�LNDPHWJkK�NULWHUL�EHQLPVHQPLúWLU��
%XQD�J|UH��'DQLPDUND¶GD�\DEDQFÕ�XQVXUOX�ELU�LOLúNLGH��NLúLQLQ�LNDPHWJkKÕ�KXNXNX�X\JXODQÕU�
gUQHNWH�NLúLQLQ�LNDPHWJkKÕ�7�UNL\H¶GHGLU��<DQL�EXUDGD�7�UN�KXNXNX�X\JXODQÕU��%X��LDGH�± DWÕIWÕU�

$WÕI��DWIÕ�NDEXO�HGHQOHU�YH�UHGGHGHQOHU�RODUDN�LNL\H�D\UÕOÕU� $WÕI��NDQXQODU�LKWLODIÕ�NXUDOODUÕQÕQ�GD�
GLNNDWH�DOÕQPDVÕ�GHPHNWLU�

$WIÕQ�5HGGL ��/H[�FDXVDH� Î 'DQLPDUND�+XNXNX�
$WIÕQ�.DEXO� ��/H[�FDXVDH Î 7�UN�+XNXNX

$WIÕQ�dHúLWOHUL

���0DGGL�+XNXN�$WIÕ
+DNLPLQ�NDQXQODU�LKWLODIÕ�NXUDOODUÕ�\DEDQFÕ�KXNXNX�UHGGHGL\RUVD��PDGGL�KXNXN�DWIÕQGDQ�

EDKVHGLOLU

���0LOOHWOHUDUDVÕ�g]HO�+XNXN�$WIÕ
D��øDGH�$WIÕ � �<XNDUÕGDNL�|UQHNWHQ�KDUHNHWOH��PLUDV�GDYDVÕ�DoÕOÕ\RU��7�UN�+XNXNX��'DQLPDUND�
+XNXNX¶QXQ�X\JXODQDFD÷ÕQÕ�V|\O�\RU �P��������7�UNL\H��'DQLPDUND¶\D�J|QGHULU��'DQLPDUND¶GD�
+XNXNX¶QGD�LVH��LNDPHWJkK�SUHQVLEL�JHoHUOLGLU�EX�QHGHQOH��ROD\GDNL�NLúL�$QWDO\D¶GD�LNDPHW�HWWL÷LQGHQ�
7�UN�+XNXNX�X\JXODQPDOÕGÕU��<DQL��'DQLPDUND¶GD�7�UNL\H¶\H�J|QGHULU��%X��LDGH�DWÕIWÕU�

E��%LU�'HUHFHOL�$WÕI���0XULV��)UDQVÕ]�YDWDQGDúÕGÕU��)UDQVÕ]�+XNXNX¶QD�J|UH��NLúLQLQ�PLOOL�NDQXQX�
X\JXODQPDOÕGÕU� $WÕI��\DEDQFÕ�ELU��ONHQLQ�PLOOHWOHUDUDVÕ�|]HO�KXNXN NXUDOODUÕQÕQ�GLNNDWH�DOÕQPDVÕGÕU��
%XUDGD�)UDQVÕ]�+XNXNX¶QD�J|UH�NLúLQLQ�PLOOL�NDQXQX�X\JXODQÕU��<DQL�EX�|UQHNWH�)UDQVÕ]�+XNXNX�
X\JXODQDFDNWÕU�
gUQH÷LQ��øWDO\D¶GD�LNDPHW�HGHQ�øQJLOL]�YDWDQGDúÕQÕQ��øVWDQEXO¶GDNL�ELU�EDQNDGD�SDUDVÕ�YDUGÕU�YH�øVWDQEXO�
0DKNHPHOHUL¶QGH�GH�ELU�PLUDV�GDYDVÕ�GHYDP�HWPHNWHGLU� øQJLOWHUH¶GH�LNDPHWJkK�KXNXNX�JHoHUOLGLU��
2OD\GD�LNDPHWJkK�SUHQVLELQGHQ�GROD\Õ��øWDO\DQ�+XNXNX�X\JXODQDFDNWÕU��

$WÕI���<HUGH�'XUXU�
�� +DNLPLQ�KXNXNXQD�LDGH�HGLOGL÷LQGH
�� øNLQFL�GHID�\HWNLOHQGLULOHQ�KXNXNWD�DWÕI�NHVLOLU��<XNDUÕGDNL�|UQHNWH�7�UNL\H��øQJLOWHUH¶\H�DWÕI�

\DSPÕú�YH�øQJLOWHUH�øWDO\D¶\D�DWÕI�\DSPÕúWÕU��%XUDGD�øWDO\D�WHNUDU�øQJLOWHUH¶\H�DWÕI�\DSVD\GÕ��DWÕI�
GXUDFDNWÕ�

�� 7HN�GHUHFHOL�DWÕIWD��\HWNLOHQGLULOHQ�KXNXN��NHQGLQL�\HWNLOL�J|U�UVH��RUDGD�NHVLOLU�

7�UN�+XNXNX¶QGD�ELU�GHUHFHOL�DWÕI�NDEXO�HGLOPLúWLU��øNLQFL�GHUHFHOL�DWÕI�NDEXO�HGLOPH]��<DQL��ELULQFL�
GHUHFHGHQ�VRQUD�DWÕI�NHVLOLU�

$WÕI�1HGHQ�.DEXO�(GLOPLúWLU"
? $WÕI��GÕú�NDUDU�DKHQJLQL�VD÷ODU��+HU�]DPDQ�ROPDVD�ELOH�oR÷XQOXNOD�EXQX�JHUoHNOHúWLULU
? $WÕI��HYH�G|Q�ú�LoLQ�DUDoWÕU��<DQL�KDNLPLQ�NHQGL�KXNXNXQX�X\JXOD\DELOPHVL�LoLQ�DWÕI�ELU�DUDoWÕU��LDGH�

DWÕI�



��

0g+8.����PDGGH\H�NDGDU�RODQ�NXUDOODU��JHQHO�NXUDOODUGÕU��%XQGDQ�VRQUDNLOHU�LVH�|]HO�
NXUDOODUGÕU��*HQHO�NXUDOODU��|]HO�NXUDOODUÕQ�X\JXODQÕúÕQÕ�J|VWHULU� *HQHO�NXUDOODU��|]HO�NXUDOODUOD�ELUOLNWH�
X\JXODQÕU��%X��HPUHGLFLGLU�YH�KDNLPLQ�EX�NRQXGD�WDNGLU�KDNNÕ�\RNWXU�

/H[�FDXVDH WHVSLW�HGLOLUNHQ�VDGHFH�ED÷ODPD�NXUDOODUÕ�\HWPH]��$WIÕ�GD�GLNNDWH�DOPDN�JHUHNLU��
$WIÕQ�LVWLVQDODUÕ�GD�YDUGÕU�
���øVWLVQD��� � 7DUDIODUD��LUDGHOHUL\OH�KXNXN�VHoPH�LPNkQÕ�WDQÕQGÕ÷Õ�]DPDQ�DUWÕN�DWÕI�X\JXODQPD]��
7DUDIODUÕQ�LUDGHVL�KLODIÕQD�DWÕI�X\JXODQÕUVD��EX�PDGGHQLQ�DQODPÕ�NDOPD]� $QFDN��DNLWOHUH�YH�HYOLOLNWHNL�
PDO�UHMLPOHULQH�X\JXODQDFDN�KXNXN��WDUDIODUÕQ�LUDGHVL\OH�VHoLOHELOLU�
���øVWLVQD����6ÕNÕ�LUWLEDWOÕ�KXNXN�HVDVÕQD�J|UH�X\JXODQDFDN�KXNXN�EHOLUOHQPLúVH��DUWÕN�DWÕI�X\JXODQPD]��
%LU�ED÷ODPD�NXUDOÕQGD��VÕNÕ�LUWLEDWOÕ�KXNXN��ED÷ODPD�NXUDOÕ�RODUDN�EHOLUOHQPLúVH�DWÕI�X\JXODQPD]�

*HQHO�NXUDOODU�LoLQ�GH�DWÕI�X\JXODQPD]��*D\ULPHQNXO�V|]�NRQXVX\VD��X\JXODQDFDN�KXNXN�
JD\ULPHQNXO�Q�EXOXQGX÷X�\HU�KXNXNXGXU��%X�GXUXPGD�DWÕI�X\JXODQPD]� 1DIDND\D�X\JXODQDFDN�KXNXN�
KDNNÕQGD�/DKH\�6|]OHúPHVL��E�W�Q�QDIDND�GXUXPODUÕQGD�X\JXODQÕU��$PDFÕ��\HNQHVDN�ELU�ED÷ODPD�
NXUDOÕ�ROXúWXUPDNWÕU� %X�V|]OHúPH\H�J|UH��DODFDNOÕQÕQ�PXWDW�PHVNHQL�KXNXNX�X\JXODQÕU��$WIÕ�NDEXO�
HWWL÷LPL]�]DPDQ��\HNQHVDNOÕN�RUWDGDQ�NDONDU�

0g+8.¶7$�g1�0(6(/(

gUQH÷LQ��HúLQ�PLUDVoÕOÕ÷ÕQÕQ�NDEXO�HGLOHELOPHVL�LoLQ�JHoHUOL�ELU�HYOHQPHQLQ�ROPDVÕ�JHUHNLU��%X��Lo�
KXNXNWDNL�ELU�PHVHOHGLU��0g+8.¶WD�GD�|Q�PHVHOH�YDUGÕU� <DEDQFÕ�XQVXUOX�ELU�X\XúPD]OÕ÷ÕQ�o|]�P���
EDúND�ELU�X\XúPD]OÕ÷ÕQ�o|]�P�QH�ED÷OÕ�LVH��EX�EDúND�KXNXNXQ�KDQJL�KXNXN�WDUDIÕQGDQ�o|]�OHFH÷L�
PHVHOHVL�|Q�PHVHOHGLU�

$FDED�0g+8.¶WDNL�|Q�PHVHOH�KDQJL�KXNXN�NXUDOODUÕ�X\JXODQDUDN�o|]�POHQHFHNWLU" gUQH÷LQ��
NLOLVH�GÕúÕQGD�HYOHQPHQLQ�\DVDN�ROGX÷X�G|QHPGHNL�øVSDQ\RO�+XNXNX¶QGD��LNL�øVSDQ\RO�YDWDQGDúÕ��
)UDQVD¶GD�UHVPL�PHPXU�|Q�QGH�HYOHQPLúWLU��%X�VRUXQ�øVSDQ\D�+XNXNX¶QD�J|UH�PL�\RNVD�)UDQVD�
+XNXNX¶QD�J|UH�PL�o|]�POHQHFHNWLU"�%X�VRUXQX�$OPDQODU�EXOPXúWXU��%XQD�YRUIUDJH GHPLúOHUGLU��

øNL�øVSDQ\RO�YDWDQGDúÕ��$� YH� �%���7�UNL\H¶GH�HYOHQL\RUODU��7�UN�NDQXQODU�LKWLODIÕQD�J|UH��
HYOHQPHQLQ�úHNOL��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkELGLU��øVSDQ\RO�NDQXQODU�LKWLODIÕQD�J|UH�LVH��\XWGÕúÕQGD�LNL�
øVSDQ\RO¶XQ�HYOHQPHVL�LoLQ�GLQL�QLNkK�JHUHNLU�������|QFHVLQGH����$��YH��%�������¶GHQ�|QFH�HYOHQL\RUODU�
YH�oRFXNODUÕ��&��G�Q\D\D�JHOL\RU� �$��������\ÕOÕQGD�|O�\RU���&���HYOLOL÷LQ�JHoHUOL�ROPDGÕ÷ÕQÕ�YH�WHN�
PLUDVoÕQÕQ�NHQGLVL�ROGX÷XQX�LOHUL�V�U�\RU� %XUDGDNL�LKWLODI��PLUDV�GDYDVÕGÕU��0g+8.�P���¶\H J|UH��
PLUDVD�PLOOL�NDQXQ�X\JXODQÕU��<DQL�OH[�FDXVDH��øVSDQ\D�+XNXNX¶GXU� .LPOHULQ�KDQJL�RUDQGD�PLUDVoÕ�
RODFD÷ÕQD�\D�GD�ROPD\DFD÷ÕQD�øVSDQ\RO�+XNXNX�NDUDU�YHUHFHNWLU��%XUDGDNL�|Q�PHVHOH�HYOLOL÷LQ�
JHoHUOLOL÷L��HVDV�PHVHOH LVH PLUDVWÕU�

gQ�PHVHOH
�HYOLOL÷LQ�JHoHUOLOL÷L�

OH[�IRUL OH[�FDXVDH

P��� øVSDQ\RO�+XNXNX

JHoHUOL JHoHUVL]

0g+8.¶WD�gQ�0HVHOH�2ODELOPHVLQLQ�ùDUWODUÕ
�� 0g+8.¶WD�|Q�PHVHOH�SUREOHPLQLQ�RUWD\D�oÕNDELOPHVL�LoLQ��HVDV�PHVHOH��\DEDQFÕ�KXNXND�WkEL�

ROPDOÕGÕU�
�� 8\JXODQDFDN�KXNXNODUÕQ�PXKWHYDODUÕQÕQ�IDUNOÕ�ROPDVÕ�JHUHNLU�
�� /H[�IRUL�YH�OH[�FDXVDH¶GD�NDQXQODU�LKWLODIÕ�NXUDOODUÕ�IDUNOÕ�ROPDOÕGÕU�

gUQH÷LQ��$%'�YDWDQGDúÕ��$��LOH��7�UN�YDWDQGDúÕ��7��HYOHQL\RUODU��øNDPHWJkKODUÕ�1HZ�<RUN¶WXU� �$���
�&�¶\L���7�¶QLQ�UÕ]DVÕ�ROPDGDQ�HYODW�HGLQL\RU��1HZ�<RUN�+XNXNX¶QGD�HúOHU�WHN�EDúÕQD�HYODW�HGLQHELOLU�YH�



��

HYODW�HGLQPH�LúOHPOHULQGH�LNDPHWJkK�KXNXNX�JHoHUOLGLU��7�UN�+XNXNX¶QGD�LVH�HúOHULQ�PLOOL�KXNXNODUÕ�
ELUOLNWH�X\JXODQÕU �P����� �$��|O�\RU�YH�PLUDVOD�LOJLOL�SUREOHP�oÕNÕ\RU���7���HYODW�HGLQPH�LúOHPLQH�UÕ]D�
J|VWHUPHGL÷L�JHUHNoHVL\OH��EX�LúOHPLQ�JHoHUOL�ROPDGÕ÷ÕQÕ�YH��&�¶QLQ���$�¶\D�PLUDVoÕ�RODPD\DFD÷ÕQÕ�LOHUL�
V�U�\RU� %X�ROD\GD�HVDV�PHVHOH��PLUDVWÕU��0g+8.�P���¶\H�J|UH�OH[�FDXVDH��\DQL�1HZ�<RUN�+XNXNX�
\HWNLOLGLU� gQ�PHVHOH�LVH��HYODW�HGLQPH�LúOHPLQLQ�JHoHUOLOL÷LGLU�

gQ�PHVHOH
�HYODW�HGLQPH�LúOHPLQLQ�JHoHUOLOL÷L�

OH[�IRUL OH[�FDXVDH

P��� øNDPHWJkK�+XNXNX
�1HZ�<RUN�

UÕ]D�\RN� JHoHUOL
HYODW�HGLQPH
LúOHPL�JHoHUVL]
YH��&��PLUDVoÕ
GH÷LO

�%X�\|QWHPL�WHUFLK�HGHUVHN�OH[�IRUL ED÷ODQPD�\D GD�ED÷ÕPVÕ]�ED÷ODQPD GHQLU�

d|]�P�� %X�PHVHOH��KDNLPLQ�|Q�QH�JHOVH\GL�KDQJL�KXNXNX�WHUFLK�HGHFHNVH��|Q�PHVHOHGH�GH�D\QÕ�
úHNLOGH�\DSÕOPDOÕGÕU

/H[�&DXVDH�%D÷ODQPDQÕQ�d|]�P����(VDV�PHVHOHQLQ�o|]�P���|Q�PHVHOHQLQ�o|]�P�QH�ED÷ODQGÕ÷Õ�
LoLQ��EX�o|]�P��HVDV�PHVHOH\H�GH�X\JXODQPDOÕGÕU� �ED÷ÕPOÕ�ED÷ODQPD�

6DPXW�ROD\D�J|UH�EX�LNL�o|]�P�úHNOLQGHQ�ELUL�WHUFLK�HGLOPHOLGLU��µ+DQJLVLQL�VHoHUVH��
PLOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWL�VD÷ODQÕU¶�GL\H�G�ú�QHUHN�VHoLP�\DSÕOPDOÕGÕU�

2OD\GD��7���HYODW�HGLQPH�LúOHPLQH�WDUDI�GH÷LOGLU���$��YH��&��WDUDIWÕU�YH�WDUDI�PHQIDDWOHUL�GLNNDWH�
DOÕQÕUVD��OH[�FDXVDH ED÷ODQPD�\|QWHPL�EXUDGD�WHUFLK�HGLOPHOLGLU��<DQL��LúOHPLQ�\DSÕOGÕ÷Õ�\HU�RODQ�1HZ�
<RUN�+XNXNX��WHUFLK�HGLOHQ�KXNXN�ROPDOÕGÕU�

/H[�IRUL�LOH�VDGHFH�Lo�NDUDU�DKHQJL�VD÷ODQÕU��/H[�FDXVDH�LOH�EXUDGD�GÕú�NDUDU�DKHQJL��LúOHPLQ�
\DSÕOGÕ÷Õ�\HU�YH�WDUDI�PHQIDDWL�VD÷ODQÕU��<DQL��EX�|UQHNWH�OH[�FDXVDH ED÷ODQPD�\|QWHPLQLQ�VHoLOPHVL�
PDQWÕNOÕGÕU�

øNL�øVSDQ\RO�YDWDQGDúÕQÕQ�7�UNL\H¶GH�HYOHQPHVL�|UQH÷LQGH�LVH��OH[�IRUL ED÷ODQPD��ED÷ÕPVÕ]�
ED÷ODQPD��WHUFLK�HGLOPHOLGLU��=LUD��Lo�NDUDU�DKHQJL��WDUDI�PHQIDDWL�YH�LúOHP�PHQIDDWL�EX�\|QGHGLU�

0g+8.¶7$�.$181$�.$5ù,�+ø/(

.DQXQD�NDUúÕ�KLOH��KXNXNXQ�JHQHO�SUHQVLSOHULQGHQ�ELULGLU��.DQXQD�NDUúÕ�KLOH��PDGGL�KXNXN�
WDQÕPÕQD�J|UH��NDQXQXQ�\DVDNODGÕ÷Õ�ELU�DPDFD��VRQXFD�EDúND�ELU�NDQXQXQ�L]LQ�YHUGL÷L�\ROGDQ�JLGHUHN�
XODúPDNWÕU� gUQH÷LQ��UHKLQOL�ELU�PDOÕ��UHKLQ�NRQXVX�DODFDN�|GHQPHGL÷LQGH�UHKLQ�DODQ�NLúL��NHQGL�
P�ONL\HWLQH�JHoLUHPH]��%XQX�\DSPDVÕ��NDQXQD�NDUúÕ KLOH�ROXúWXUXU� %LU�EDúND�|UQHN��LFUDGD��KDFL]�
\DSPD�\D�DODFDN�VDKLELQH�\D�GD�EDUR\D�ND\ÕWOÕ�ELU�DYXNDWD�WDQÕQPÕúWÕU��$ODFDNOÕ�ROPD\DQ�ELULQLQ�NHQGL�
DGÕQD�LFUD�WDNLEL�\DSPDVÕ��NDQXQD�NDUúÕ�KLOHGLU�

0g+8.¶WD�NDQXQD�NDUúÕ�KLOH�LVH��EXQGDQ�IDUNOÕGÕU� %LU�LúOHP�QHUHGH�\DSÕOPDVÕ�JHUHNOL\VH��RQD�
J|UH�ED÷ODPD�NXUDOÕ�WHVSLW�HGLOLU��gUQH÷LQ��NLúL��NHQGL�LVWHGL÷L�VRQXFX�YHUHFHN�KXNXNXQ�X\JXODQPDVÕ�
LoLQ�ED÷ODPD�QRNWDVÕQÕ�GH÷LúWLUL\RU��%LU�EDúND�|UQHN��ERúDQPDGD�ED÷ODPD�QRNWDVÕ�\D�LNDPHWJkK�\D�GD�
WkELL\HWWLU��.LúL��NHQGL�LVWHGL÷L�KXNXNXQ�X\JXODQPDVÕ�LoLQ�WkELL\HWLQL�GH÷LúWLULUVH��ED÷ODPD�QRNWDVÕQÕ�GD�
GH÷LúWLUPLú�ROXU�NL�EX�GD��NDQXQD�NDUúÕ�KLOHGLU�



��

0g+8.¶WD�.DQXQD�.DUúÕ�+LOHQLQ�8QVXUODUÕ
�� .HQGLVLQH�NDUúÕ�KLOH�\DSÕODQ�ELU�KXNXN�VLVWHPL�PHYFXW�RODFDN
�� .HQGLVLQGHQ�LVWLIDGH�HGLOHQ�ELU�KXNXN�VLVWHPL�RODFDN
�� +LOHOL�ELU�ILLOOH�ED÷ODPD�QRNWDVÕ�GH÷LúWLULOHFHN
�� $oÕN�YH�EHOLUOHQHELOLU�NDVÕW�RODFDN

gUQH÷LQ��DGDP�(GLUQH¶GH�\DúDPDNWDGÕU��%LU�LúOHP�\DSDFDN�DQFDN�EXQXQ�LoLQ�7�UNL\H¶GH�oRN�
SDUD�|GHPHVL�JHUHNL\RU��$\QÕ�LúOHP�<XQDQLVWDQ¶GD�SDUD�|GHPHGHQ�\DSÕOPDNWD��%X�NLúL�LúOHPL�
<XQDQLVWDQ¶GD�\DSDUDN�LúOHPLQ�\DSÕOGÕ÷Õ�\HU�KXNXNX�ED÷ODPD�QRNWDVÕQÕ�NDVÕWOÕ�RODUDN�GH÷LúWLUPLú�
ROX\RU� %XUDGD��NHQGLVLQH�NDUúÕ�KLOH�\DSÕODQ�KXNXN��7�UN�+XNXNX��NHQGLVLQGHQ�LVWLIDGH�HGLOHQ�KXNXN�GD�
<XQDQ�KXNXNXGXU��%X�|UQHNWH�NDQXQD�NDUúÕ�KLOHQLQ�G|UW�XQVXUX�JHUoHNOHúPLúWLU�

%LU�EDúND�|UQHN��$GDPÕQ�EXOXQGX÷X��ONH�NDQXQODUÕQD�J|UH�HYOHQPH�HKOL\HWL�\RNWXU��(YOHQPH\L�
NROD\ODúWÕUDQ�ELU��ONH\H�JLGHUHN�HYOHQPHVL�GXUXPXQGD��EXUDGD�GD�NDQXQD�NDUúÕ�KLOHGHQ�EDKVHGLOLU�

$YUXSD�%LUOL÷L¶QGH�NDQXQD�NDUúÕ�KLOH��HQ�oRN�úLUNHW�NXUXOXúODUÕQGD�J|U�OPHNWHGLU��gUQH÷LQ��
úLUNHWLQ�RUWDNODUÕ��VHUPD\HVL��LúOHWPHVL��P�ONOHUL�+ROODQGD¶GDGÕU�DQFDN�úLUNHW�øQJLOWHUH¶GH�NXUXOPXúWXU��
%X�LNL��ONHGH�GH�NXUXOXú�\HUL�VLVWHPL�EHQLPVHQPLúWLU��$VOÕQGD�EX�úLUNHWLQ�+ROODQGD¶GD�NXUXOPDVÕ�
JHUHNLUGL� ùLUNHWLQ�øQJLOWHUH¶GH�NXUXOPDVÕ��NDQXQD�NDUúÕ�KLOHGLU��$PDo��NXUXOXú�\HUL�VLVWHPLQL�
EHQLPVHPHVLQGHQ�GROD\Õ��øQJLOL]�+XNXNX¶QX�X\JXODWPDNWÕU�

.DQXQD�.DUúÕ�+LOHQLQ�0�H\\LGHVL
%X�NRQXGD�LNL�J|U�ú�YDUGÕU�

�� .DQXQD�NDUúÕ�KLOH��ED÷ÕPVÕ]�RODUDN�HOH�DOÕQPDOÕ�YH�KLOH\H�P�H\\LGH�X\JXODQPDOÕGÕU� %X�J|U�ú��
)UDQVD¶GD�RUWD\D�oÕNPÕúWÕU�

�� $OPDQ\D¶GD RWD\D�oÕNPÕúWÕU��%X�J|U�ú��NDQXQD�NDUúÕ�KLOH\L�NDPX�G�]HQL�oHUoHYHVLQGH�HOH�DOÕU��
%XQD�J|UH��NDQXQD�NDUúÕ�KLOH\H�|QFHGHQ�ELU�JHoHUVL]OLN�X\JXODQPDPDOÕGÕU� $QFDN�NDQXQD�NDUúÕ�
KLOH��NDPX�G�]HQLQL�LKODO�HGL\RUVD��R�]DPDQ�P�H\\LGH�X\JXODQPDOÕGÕU�

gUQH÷LQ��HYOL�ELU�7�UN�YDWDQGDúÕ��LNLQFL�HYOLOL÷LQL�\DSPDN�LoLQ�7�UN�YDWDQGDúOÕ÷ÕQGDQ�oÕNÕS��EDúND�
YDWDQGDúOÕ÷D�JHoHUVH�YH�EX�NLúLQLQ�NDVWÕ�LVSDWODQÕUVD�EX��NDPX�G�]HQLQL�ER]DU�

%DúND�ELU�|UQHN��$GDP�øUDQ�VÕQÕUÕQGD�9DQ¶GD�\DúDPDNWD YH HYOHQPHN�LVWHPHNWHGLU� %X�NLPVH��
PHGHQL�QLNkKÕ�NDEXO�HWPL\RU�YH�øUDQ¶D�JLGLS�RUDGD�HYOHQLS�JHOL\RU��.HQGLVLQGHQ�NDoÕODQ�KXNXN��7�UN�
+XNXNX��\DUDUODQÕODQ�KXNXN�GD�øUDQ�+XNXNX¶GXU��%XUDGD�GD�\LQH�ED÷ODPD�QRNWDVÕ�GH÷LúWLULOPLúWLU��%X�
NLúLQLQ�NDVWÕQÕ�WHVSLW�HWWL÷LPL]L�YDUVD\DOÕP��%XUDGD�NDPX�G�]HQLPL]L�ER]DQ�ELU�GXUXP�YDU�PÕGÕU"�øo�
KXNXNWDNL�NDPX�G�]HQL�DQOD\ÕúÕ\OD�PLOOHWOHUDUDVÕ�|]HO�KXNXNWDNL�NDPX�G�]HQL�DQOD\ÕúÕ�IDUNOÕGÕU��$\VHO�
dHOLNHO�E|\OH�ELU�ROD\GD��NDPX�G�]HQLQH�D\NÕUÕOÕN�YH�NDQXQD�NDUúÕ�KLOH�ROGX÷XQX�V|\OH\HUHN��HYOLOL÷LQ�
JHoHUVL]�ROGX÷XQX�VDYXQPDNWDGÕU� 0��$\J�O¶H�J|UH��EXUDGD�EL]LP�KXNXNXPX]X�WDKDPP�O�HGLOHPH]�
GHUHFHGH�ER]DQ�ELU�NDPX�G�]HQLQH�D\NÕUÕOÕN�\RNWXU� %X�ROD\GD�NDQXQD�NDUúÕ�KLOH�ROXúPDPÕúWÕU�

3HNL�ELU�7�UN�YDWDQGDúÕ��HYOL\NHQ�LNLQFL�HYOLOL÷LQL�\DSPDN�LoLQ�øUDQ¶D�JLGHU�YH�HYOHQLUVH�EXUDGD�
NDQXQD�NDUúÕ�KLOH�YDU�PÕGÕU"�0��$\J�O¶H�J|UH��EXUDGD�GD�NDPX�G�]HQLQH�D\NÕUÕOÕN�\RNWXU� .HQGLVLQGHQ�
NDoÕODQ�KXNXN��7�UN�+XNXNX��LVWLIDGH�HGLOHQ�KXNXN�GD�øUDQ�+XNXNXGXU��%XUDGDNL�ED÷ODPD�QRNWDVÕ�
WkELL\HWWLU� <DQL�EX�NLúL�KkOk�7�UN�YDWDQGDúÕGÕU��9DWDQGDúOÕ÷ÕQ�GH÷LúPHVL�JLEL�ELU�GXUXP�V|]�NRQXVX�
ROPDGÕ÷ÕQGDQ��ED÷ODPD�QRNWDVÕ�GD�GH÷LúPHPLúWLU� <DQL��EXUDGD�GD�NDQXQD�NDUúÕ�KLOH�\RNWXU� 2OD\D�
7�UN�+XNXNX�X\JXODQÕU�YH�LNLQFL�HYOLOLN�JHoHUVL]GLU�

<$%$1&,�+8.8.81�7$7%ø.ø

0LOOHWOHUDUDVÕ�|]HO�KXNXN�DGDOHWLQLQ�JHUoHNOHúPHVL��\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQD�ED÷OÕGÕU��
<DEDQFÕ�KXNXN�X\JXODQPDOÕGÕU�NL��NDQXQXQ�DPDFÕ�JHUoHNOHúVLQ��<DEDQFÕ�KXNXNXQ�X\JXODQPDVÕ��
GHYOHWOHU�KXNXNXQXQ�GH÷HULQLQ�DUWWÕUÕU��%X�NRQXGD�LNL�DQOD\Õú�YDUGÕU�

�� <DEDQFÕ�+XNXNX�%LU�9DNDGÕU
<DEDQFÕ�KXNXN� X\JXODQPD�J�F�Q��KDNLPLQ�KXNXNXQGDQ DOPDNWDGÕU��$QFDN�\DEDQFÕ�KXNXN��

KDNLPLQ�KXNXNX\PXú�JLEL�X\JXODQPD]��<DEDQFÕ�KXNXN��ELU�YDND�RODUDN�X\JXODQÕU��=LUD��KXNXN�GHQLQFH�
KDNLPLQ�KXNXNX�DQODúÕOÕU��+DNLPLQ�KXNXNXQX�\DQVÕWPD\DQ�ELU�NXUDO��PDGGL�YDND�RODUDN�NDEXO�HGLOLU��
%|\OH�ELU�GXUXPGD�KDNLPLQ�\DEDQFÕ�KXNXNX�UH¶VHQ�X\JXODPDVÕ�JLEL�ELU�J|UHYL�\RNWXU��9DND�RODUDN�NDEXO�



��

HGLOLQFH��KXNXNXQ�X\JXODQDELOPHVL�LoLQ�WDUDIODUÕQ�LOHUL�V�UPHVL��KDWWD�LVSDW�HWPHVL�JHUHNLU��7DUDIODU��
\DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕ�LVSDW�HWPHOLGLU� %X�GD��ELOLUNLúLGHQ�P�WDODD�DOÕQPDVÕ��\DEDQFÕ��ONHGHQ�
EHOJH�JHWLULOPHVL�YH�EHQ]HUL�\ROODUOD�ROXU��<DEDQFÕ�KXNXN�NXUDOÕQÕQ�PXKWHYDVÕ�LVSDW�HGLOLU� 0HVHOD��D\ÕED�
NDUúÕ�WHNHII�OOH�LOJLOL�ELU�X\XúPD]OÕNWD��\DEDQFÕ�KXNXNWDNL�V�UH�LVSDWODQPDOÕGÕU�

<DEDQFÕ�KXNXN��ELU�YDND�RODUDN�NDEXO�HGLOLQFH��PDKNHPHQLQ�YHUHFH÷L�NDUDU�HPVDO�RODUDN�NDEXO�
HGLOPH]��hVWHOLN��YDND�RODUDN�X\JXODQÕUVD��YDNDODUÕQ�GH÷HUOHQGLULOPHVL�LON�GHUHFH�PDKNHPHVLQH�DLW�
ROGX÷XQGDQ��EXQXQ�GHQHWLPLQL�WHP\L]�PHUFLL�\DSDPD]�

�� <DEDQFÕ�+XNXN��+XNXNWXU
<DEDQFÕ�KXNXN��KXNXNWXU��DQFDN��\DEDQFÕ�ELU�KXNXNWXU��+DNLP��\DEDQFÕ�KXNXNX�NHQGL�KXNXNX�

KDOLQH�JHWLUHUHN�X\JXODPD]��<DEDQFÕ�KXNXNX�X\JXODPDVÕQÕQ�JHUHNoHVL��NDQXQODU�LKWLODIÕ�NXUDOODUÕQÕQ�GD�
KDNLPLQ�KXNXNXQ�HPUL�ROPDVÕGÕU��<DQL�KDNLP��\DEDQFÕ�KXNXNXQ�HPUL�DOWÕQD�JLUPH]� <DEDQFÕ�KXNXN��
KXNXN�RODUDN�NDEXO�HGLOLQFH��KDNLPLQ��NXUDOODUÕ�UH¶VHQ�X\JXODPDVÕ��EX�NXUDOODUÕQ�PXKWHYDVÕQÕ�UH¶VHQ�
EHOLUOHPHVL�JHUHNLU�

0g+8.�P��¶\H�EDNÕOGÕ÷ÕQGD��EL]GH�EX�LNLQFL�VLVWHPLQ�X\JXODQGÕ÷Õ�J|U�OPHNWHGLU���%X�PDGGH\H�
J|UH�KDNLP��KDQJL�ED÷ODPD�NXUDOÕQÕQ�X\JXODQDFD÷ÕQÕ�UH¶VHQ�EHOLUOHU�YH�EX�NXUDOODUÕ�X\JXODU� 0g+8.�
P��¶H�J|UH��NDQXQODU�LKWLODIÕ�NXUDOODUÕ��\DEDQFÕOÕN�XQVXUX�LoHUHQ�GXUXPODUGD�X\JXODQÕU�����PDGGH\H�J|UH�
GH�KDNLP�EXQODUÕ�UH¶VHQ�X\JXODU��\DQL�KDNLPLQ�WDNGLU�KDNNÕ�\RNWXU� KDNLP��KDQJL�KXNXN�NXUDOÕQÕQ�
X\JXODQDFD÷ÕQÕ�GD�UH¶VHQ�EHOLUOH\HFHNWLU��+80.�P���¶\D�J|UH�KDNLP�KXNXNX�X\JXODU��KXNXN�ELOLU��MXUD�
QRYLW�FXULD� � �%XUDGD�KDNLPLQ�ELOPHVL�JHUHNHQ�KXNXN�OH[�IRULGLU��KDNLPLQ�NHQGL�KXNXNXGXU��%XQD�
NDQXQODU�LKWLODIÕ�NXUDOODUÕ�GD�GDKLOGLU��+DNLP��EXQODUÕ�GD�ELOPHN�]RUXQGDGÕU��.DQXQODU�LKWLODIÕ�NXUDOODUÕ�
HPUHGLFLGLU�

g51 � �³ùLUNHWOHUH��JHUoHN�LGDUH�PHUNH]L��KXNXNX�X\JXODQÕU�´�*HUoHN�LGDUH�PHUNH]L�ELU�YDNDGÕU��
ùLUNHWLQ�LúOHULQLQ�\R÷XQODúWÕ÷Õ��úLUNHW�LúOHULQLQ�\|QHWLOGL÷L�\HU�ELU�YDNDGÕU��+DNLP��YDNDODUÕ�UH¶VHQ�WHVSLW�
HWPHN�]RUXQGD�GH÷LOGLU��EXQX�WDUDIODU�LOHUL�V�UHU��%X�YDNDQÕQ��LGDUH�PHUNH]L��WDUDIODUFD�LVSDWÕ�JHUHNLU��
%D]Õ�KDOOHUGH�LVH�KDNLP�EXQX�UH¶VHQ�WHVSLW�HGHU��0HVHOD��ERúDQPD�GDYDODUÕQGD�KDNLP��UH¶VHQ�
DUDúWÕUPD�LONHVL�JHUH÷L�WkELL\HWL�DUDúWÕUDELOLU��<LQH��HYODW�HGLQPH\H�LOLúNLQ�GDYDODUGD�EX�LONH�X\JXODQDELOLU��
<DQL��GDYDQÕQ�QLWHOL÷L�|QHPOLGLU�

3HNL��\DEDQFÕ�KXNXNXQ�PXKWHYDVÕ��QDVÕO�WHVSLW�HGLOHFHNWLU" +DNLPLQ�\DEDQFÕ�KXNXNX�ELOPHVL�
G�ú�Q�OHPH]��.DOGÕ�NL��KDNLPLQ�NHQGL�KXNXNXQX�ELOGL÷L ELOH�ELU�IDUD]L\HGHQ�LEDUHWWLU� +DNLPLQ�KXNXNX�
ELOGL÷L�KXVXVX��NHQGL�KXNXNX�LoLQ�ELOH�ELU�IDUD]L\H�LNHQ��\DEDQFÕ�KXNXNX�ELOGL÷LQL�IDU]�HWPHN�GR÷UX�
ROPD]� +DNLPLQ��\DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕ�UH¶VHQ�WHVSLW�HWPH�J|UHYL�YDUGÕU��%XQXQ�LoLQ�WDUDIODUÕQ�
LVSDWÕQD�JHUHN�\RNWXU� +DNLPH�\�NOHQHQ�J|UHY��\DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕ�WHVSLW�HWPHNWLU��3HNL�
KDNLP�EXQX�QDVÕO�\DSDFDNWÕU"�0g+8.�P����KDNLPLQ�WDUDIODUGDQ�\DUGÕP�LVWH\HELOHFH÷LQGHQ�
EDKVHWPHNWHGLU��+DNLPLQ��\DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕ�WHVSLW�HGHUNHQ�EDúYXUDELOHFH÷L�oHúLWOL�
VHoHQHNOHU�PHYFXWWXU�

gQFHOLNOH��KDNLP��X\JXODQDFDN�\DEDQFÕ�KXNXNX�ELOL\RU�RODELOLU��2�NRQXGD�LKWLVDV�\DSPÕúWÕU�YV��
<D�GD�EXQX�WHVSLW�HGHELOHFHN�GXUXPGDGÕU��0HVHOD��KDNLP��\DEDQFÕ�GLO�ELOL\RU�RODELOLU�

%X�NRQXGD�XOXVODUDUDVÕ�V|]OHúPHOHU�YDUGÕU��0HVHOD��<DEDQFÕ�+XNXN�+DNNÕQGD�%LOJL�
(GLQLOPHVLQH�øOLúNLQ�6|]OHúPH��������YDUGÕU��%X�V|]OHúPH\H�NDWÕODQ�KHU�GHYOHW�LVWHQLOGL÷LQGH��ELUELULQH�
NHQGL�KXNXNX�KDNNÕQGD�ELOJL�YHUPHN�]RUXQGDGÕU��$QFDN�EX�ELOJL�KHU�]DPDQ�YHULOPH]��%LOJL��DQFDN�
J|U�OPHNWH�RODQ�ELU�GDYD�LoLQ�LVWHQHELOLU��+DQJL�NRQXGD�ELOJL�LVWHQLOGL÷L�DoÕNoD�EHOLUWLOLU��<DQL��LKWLODIÕ�
o|]PH\H�\DUD\DFDN�VRPXW�ELOJLOHU�WDOHS�HGLOLU��7�UNL\H�GH�EX�V|]OHúPH\H�WDUDIWÕU��+DNLP��EXQGDQ�
\DUDUODQDELOLU�

%DúND�ELU�VHoHQHN��DUDFÕ�RUJDQODUD�EDúYXUPDNWÕU� %D]Õ��ONHOHUGH�NDUúÕOÕNOÕ�RODUDN�DUDFÕ�RUJDQODU�
ROXúWXUXOPXúWXU��7�UNL\H¶GH�$GDOHW�%DNDQOÕ÷Õ�E�Q\HVLQGH�E|\OH�ELU�RUJDQ�YDUGÕU��0DKNHPH��\DEDQFÕOÕN�
XQVXUOX�ELU�GDYDGD��\DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕ�WHVSLW�HWPHN�LVWHGL÷LQGH�$GDOHW�%DNDQOÕ÷Õ¶QGDNL�EX�
RUJDQD�EDúYXUXU��%X�RUJDQ�DUDFÕOÕ÷Õ\OD�\DEDQFÕ��ONH�LOH�LUWLEDW�VD÷ODQDUDN�JHUHNHQ�ELOJLOHUH�XODúÕODELOLU��
%X�FHYDSODU�KDNLPL ED÷ODPD]�

%DúND�ELU�\|QWHP�RODUDN��\DEDQFÕ��ONHQLQ�7�UNL\H¶GHNL�WHPVLOFLOL÷LQGHQ�ELOJL�LVWHQPHNWHGLU��
8\JXODPDGD�oRN�NXOODQÕODQ�ELU�\|QWHPGLU��(OoLOLNOHUH�R�NRQXGDNL�KXNXN�NXUDOODUÕ�VRUXOPDNWD�YH�JHOHFHN�
FHYDED�J|UH�X\JXODQDFDN�KXNXNXQ�PXKWHYDVÕ�EHOLUOHQPHNWHGLU�

%LU�EDúND�\|QWHPGH�GH�KDNLP��7�UNL\H¶QLQ�\DEDQFÕ��ONHGHNL�WHPVLOFLOL÷LQGHQ�ELOJL�
LVWH\HELOPHNWHGLU�

<LQH���ONHGH�R�\DEDQFÕ�KXNXNX�ELOHQ�ELULVLQL�ELOLUNLúL�WD\LQ�HGHELOLU��0HVHOD���QLYHUVLWHOHUGH��R�
NRQXGDNL�\DEDQFÕ�KXNXNX�L\L�ELOHQ�DNDGHPLV\HQOHUGHQ�ELOJL�LVWHQHELOLU�



��

<DEDQFÕ�KXNXNXQ�PXKWHYDVÕQÕQ�WHVSLWLQGH�KDNLP��WDUDIODUÕQ�\DUGÕPÕQÕ�GD�LVWH\HELOLU��P�����%X��
WDUDIODU�LoLQ�ELU�\�N�PO�O�N�GH÷LOGLU��$QFDN��\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQGD�PHQIDDWL�RODQ�WDUDI�EXQX�
PXKWHPHOHQ�\DSDFDNWÕU�

(÷HU�W�P�EXQODUD�UD÷PHQ��\DEDQFÕ�KXNXN�WHVSLW�HGLOHPL\RUVD��KDNLPLQ�ELOGL÷LQL�IDU]�HWWL÷LPL]�
KXNXNX�X\JXODPDVÕ�JHUHNLU��0g+8.�P������ELU�PHFEXUL\HWWLU�

<DUJÕWD\¶GD�<DEDQFÕ�+XNXN
$FDED�\DEDQFÕ�KXNXNXQ�GR÷UX�WHVSLW�HGLOLS�HGLOPHGL÷L�WHP\L]�PHUFLLQGH�GHQHWOHQLU�PL"�<DQL��

PHVHOD�$OPDQ�+XNXNX�JHUoHNWHQ�X\JXODQDFDN�KXNXN�PXGXU"�<RNVD�)UDQVÕ]�+XNXNX¶QXQ�PX�
X\JXODQPDVÕ�JHUHNLUGL"�%|\OH�ELU�LGGLD�NDUúÕVÕQGD�<DUJÕWD\��EX�WHP\L]�VHEHELQL�GLNNDWH�DOPDN�]RUXQGD�
PÕGÕU"

+80.¶D�J|UH�<DUJÕWD\��KXNXN�NXUDOODUÕQÕQ�GR÷UX�X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ�GHQHWOHPHN�
]RUXQGDGÕU��+DQJL�KXNXN�NXUDOÕQÕQ�X\JXODQDFD÷ÕQÕQ�EHOLUOHQPHVL��7�UN�KXNXN�NXUDOODUÕQD�J|UH�
EHOLUOHQGL÷LQGHQ��<DUJÕWD\�EXQX�GHQHWOHU��<DQL��KDQJL��ONH�KXNXNXQXQ�X\JXODQPDVÕQÕQ�GR÷UX�
RODFD÷ÕQÕQ�GHQHWLPL��<DUJÕWD\FD�\DSÕOÕU� $\UÕFD�<DUJÕWD\��X\XúPD]OÕ÷D�X\JXODQPÕú�RODQ�KXNXNXQ��GR÷UX�
X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ�GD�GHQHWOHU��=LUD�<DUJÕWD\��YDND�KDNNDQL\HWLQLQ�VD÷ODQÕS�VD÷ODQPDGÕ÷ÕQÕ�
GD�LQFHOHU��

0g+8.¶7$�.$08�'h=(1ø

$QD\DVD�0DKNHPHVL¶QLQ�WDQÕPÕQD�J|UH��NDPX�G�]HQL� WRSOXPXQ�KX]XU�YH�V�N�QXQXQ�
VD÷ODQDELOPHVLGLU��$\VHO�dHOLNHO¶LQ�WDQÕPÕQD�J|UH�LVH��³ELU�FHPL\HWWH��ELU�WRSOXPGD�P�HVVHV��\HUOHúPLú��
DKOkNL��VL\DVL��LNWLVDGL��VRV\DO�WHPHO�SUHQVLSOHUGLU´�

.DPX�G�]HQL��VR\XW�ELU�NDYUDPGÕU��%X�QHGHQOH�WDQÕPODUÕ�GD�VR\XWWXU��.DPX�G�]HQLQLQ�DOWÕQGD�
\HU�DODQ�NXUDOODU��KHU�KXNXNoX\D�J|UH�GH÷LúHELOLU�

.DPX�G�]HQL��]DPDQ�EDNÕPÕQGDQ�GH÷LúNHQGLU� 7RSOXPGDNL�DKOkN�DQOD\ÕúÕ�GH÷LúWLNoH��NDPX�
G�]HQL�GH�GH÷LúLU��0HVHOD��0HFHOOH�G|QHPLQGH�oRN�HúOLOLN�NDPX�G�]HQLQH�X\JXQ�LNHQ��úLPGL�GH÷LOGLU��
5Õ]DL�ERúDQPD�����¶H�NDGDU�NDPX�G�]HQLQL�D\NÕUÕ�LNHQ��EX�WDULKWHQ�VRQUD�NDPX�G�]HQLQH�D\NÕUÕOÕN�KDOL�
RUWDGDQ�NDONPÕúWÕU��%X�|UQHNOHU��NDQXQ�\ROX�LOH�NDPX�G�]HQL�DQOD\ÕúÕQÕQ�GH÷LúPHVLGLU�

$YUXSD�+XNXNX¶QGD�HYOLOLN�GÕúÕ�ELUOLNWHOLNOHU�UHVPL�KDOH�JHOPLúWLU��%XQD�KXNXNL�VRQXo�
ED÷ODQPÕúWÕU�

0DKNHPHQLQ�NDUDU�YHUHFH÷L�DQGDNL�NDPX�G�]HQL�DQOD\ÕúÕ�HVDV�DOÕQPDOÕGÕU��%XQD�J�QFHO�
NDPX�G�]HQL�DQOD\ÕúÕ GHQLU�

.DPX�G�]HQL��\HU�EDNÕPÕQGDQ�GH÷LúNHQGLU��+HU�WRSOXPXQ�VL\DVL��VRV\DO�YH�DKOkNL�DQOD\ÕúÕ�
ELUELULQGHQ�IDUNOÕGÕU�

.DPX�G�]HQL� NRQX�EDNÕPÕQGDQ�GD�GH÷LúNHQGLU��L]DIL���7�UN�+XNXNX¶QGD�WkOkN�LOH�
ERúDQPDN�NDPX�G�]HQLQH�D\NÕUÕ�LNHQ��NHQGL��ONHVLQGH�WkOkN�LOH�ERúDQPÕú�ELU�NDGÕQÕQ�ERúDQPDVÕ�DUWÕN�
JHoHUOL�NDEXO�HGLOLU��%DúND�úDUWODU�DOWÕQGD�D\QÕ�ROD\�NDPX�G�]HQLQH�D\NÕUÕ�ROPD\DELOLU�

0g+8.¶WD�YH�øo�+XNXNWD�.DPX�'�]HQL

%X�LNLVL�ELUELULQGHQ�IDUNOÕGÕU��0g+8.��Lo�KXNXNWDQ�\DUDUODQÕU��øo�KXNXNWDNL�NDPX�G�]HQL�DQOD\ÕúÕ�
GDKD�oRN�HPUHGLFL�NXUDOODUOD�G�]HQOHQPLúWLU�

gUQH÷LQ��HYOHQPH�\DúÕ���¶GLU��7DUDIODU�EXQX���¶H�G�ú�UHPH]��%X��NDPX�G�]HQLQH�LOLúNLQGLU�YH�
HPUHGLFLGLU�

øo�KXNXNWDNL�HPUHGLFL�NXUDOODU�NDPX�G�]HQLQGHQ�VD\ÕOÕU� $PD�EXQODU��0g+8.�EDNÕPÕQGDQ�
NDPX�G�]HQLQGHQ�VD\ÕOPD]��<DEDQFÕ�KXNXN�HYOHQPH�\DúÕQÕ�GDKD�N�o�N�ELU�\Dú�RODUDN�G�]HQOHPLúVH�
EX��0g+8.�EDNÕPÕQGDQ�NDEXO�HGLOLU��.DPX�G�]HQLQH�D\NÕUÕ�VD\ÕOPD]� 0g+8.��Lo�KXNXND�J|UH�GDKD�
GDU�YH�GDKD�NDSVDPOÕGÕU�

0g+8.¶WDNL�NDPX�G�]HQLQH�D\NÕUÕOÕNODUÕQ�WHVSLWLQH�\DUD\DQ�ED]Õ�LONHOHU�YDUGÕU��%X�LONHOHU�ú|\OH�
VÕUDODQDELOLU�

? 7�UN�+XNXNX¶QXQ�WHPHO�GH÷HUOHULQL�LKOkO�HGHQ�\DEDQFÕ�KXNXN�NXUDOODUÕ�DUWÕN�0g+8.�DoÕVÕQGDQ�GD�
NDPX�G�]HQLQH�D\NÕUÕ�VD\ÕOÕU

? 7�UN�WRSOXPXQGD�\HUOHúPLú�JHQHO�DKOkN�YH�DGDS�DQOD\ÕúÕQÕ�LKOkO�HGHQ�\DEDQFÕ�KXNXN�NXUDOODUÕ��
|UQH÷LQ�KHPFLQVOHULQ�HYOHQPHVLQH�P�VDDGH�HGHQ�\DEDQFÕ�KXNXN�NXUDOÕ��NDPX�G�]HQLQH�D\NÕUÕGÕU�



��

? 7�UN�NDQXQODUÕQÕQ�DOWÕQGD�\DWDQ�WHPHO�GH÷HUOHUH�D\NÕUÕ�RODQ�ELU�\DEDQFÕ�KXNXN�NXUDOÕ��|UQH÷LQ��
0.¶GDNL�L\LQL\HW��NDGÕQ�HUNHN�HúLWOL÷L�JLEL�WHPHO�GH÷HUOHUL�LKOkO�HGHQ�\DEDQFÕ�KXNXN�NXUDOÕ��NDPX�
G�]HQLPL]H�D\NÕUÕGÕU�

? $QD\DVDGD�\HU�DODQ�WHPHO�KDN�YH�|]J�UO�NOHUH�D\NÕUÕ�\DEDQFÕ KXNXN�NXUDOODUÕ�GD�NDPX�G�]HQLPL]L�
LKOkO�HGHU��gUQH÷LQ��PLUDV�KDNNÕQÕ�RUWDGDQ�NDOGÕUDQ�\DEDQFÕ�ELU�KXNXN�NXUDOÕ��NDPX�G�]HQLPL]H�
D\NÕUÕGÕU��$QD\DVD��KHUNHVLQ�HúLW�ROGX÷XQX�V|\OHU��<DEDQFÕ�ELU�KXNXN�VLVWHPL�LQVDQODU�DUDVÕQGD�
D\UÕP�\DSÕ\RUVD�EX��DQD\DVDPÕ]GDNL�HúLWOLN�LONHVLQL�LKOkO�HGHU�YH�NDPX�G�]HQLPL]H�D\NÕUÕGÕU�

? %�W�Q�PHGHQL�WRSOXPODUÕQ�EHQLPVHGL÷L�LONHOHUL�LKOkO�HGHQ�\DEDQFÕ�KXNXN�NXUDOODUÕ��NDPX�
G�]HQLPL]H�D\NÕUÕGÕU�

0g+8.�P��¶H�J|UH��NDPX�G�]HQLPL]H�D\NÕUÕ�RODQ�\DEDQFÕ�KXNXN�NXUDOODUÕ�X\JXODQPD]�

.DPX�G�]HQLQLQ�LúOHYL�NRQXVXQGD�LNL�DQOD\Õú�YDUGÕU�

�� *HQHO�%D÷ODPD�.XUDOÕ��0DQFLQL�± 3LOOHW����%LU�KXNXNL�ROD\�\D�GD�LOLúNL��NDPX�G�]HQLQH�DLWVH��R�
ROD\D�KDNLPLQ�KXNXNX�X\JXODQÕU��.DPX�G�]HQL��JHQHO�ELU�ED÷ODPD�NXUDOÕ�RODUDN�NDEXO�HGLOLU��
+DNLPLQ�KXNXNXQXQ X\JXODQÕS�X\JXODQPD\DFD÷ÕQÕ�J|VWHULU�

�� .DPX�'�]HQL�øVWLVQDLGLU�� .DPX�G�]HQL��WHN�EDúÕQD�X\JXODQDPD]��0XWODND�ELU�ED÷ODPD�NXUDOÕ�LOH�
ELUOLNWH�X\JXODQPDOÕGÕU��%D÷ODPD�NXUDOÕ��\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕ�LVWL\RUVD��\DEDQFÕ�KXNXN�
NDPX�G�]HQLQH�X\JXQ�PX�GH÷LO�PL�|QFH�R�LQFHOHQLU��VRQUD�X\JXODQÕU �ED÷ÕPOÕ�ED÷ODPD�NXUDOÕ��

7�UN�+XNXNX¶QGD�EHQLPVHQHQ�DQOD\Õú��NDPX�G�]HQLQLQ�LVWLVQDL�RODUDN�NDEXO�HGLOPHVLGLU��.DQXQGD�
³DoÕNoD�NDPX�G�]HQLQH�D\NÕUÕ�ROPDGÕNoD´�GHPHNWHGLU��<DQL��LVWLVQDL�\|QWHP�NDEXO�HGLOPLúWLU��<DUJÕWD\��
³YHOD\HW�NDPX�G�]HQLQH�LOLúNLQGLU��7�UN�+XNXNX�X\JXODQÕU´�ILNULQGHGLU��%XUDGD�LVH��ELULQFL�J|U�ú�NDEXO�
HGLOPLúWLU�

.DPX�'�]HQLQLQ�(WNLOHUL

�� 0HQIL�(WNL��2OXPVX]�7HVLU�
.DPX�G�]HQLQLQ��\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕ�HQJHOOHPHVLQH�PHQIL�HWNL�GHQLU� 0HQIL�HWNL��

7�UN�NDPX�G�]HQLQH�D\NÕUÕ�RODQ�\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕQ�HQJHOOHQPHVLGLU��+DNLP��NDPX�
G�]HQLPL]H�D\NÕUÕ�GL\H�\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQGDQ�YD]JHoHUNHQ�LKWL\Do�YH�oHNLPVHUOLN�
J|VWHUPHN�]RUXQGDGÕU��+HU�IDUNOÕOÕN�NDPX�G�]HQLPL]L�ER]PD]��øo KXNXNWDNL�HPUHGLFL�KHU�NXUDOGDQ�IDUNOÕ�
RODQ�\DEDQFÕ�KXNXN�NXUDOÕ��VÕUI�EX�VHEHSOH�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�WHúNLO�HWPH]��<DEDQFÕ�KXNXN�
NXUDOÕQD�KRúJ|U�\OH�\DNODúÕOPDOÕGÕU� %X�NRQXGD�oRN�WLWL]�GDYUDQÕOPDOÕGÕU�

gUQH÷LQ��EL]LP�KXNXNXPX]GD�NXPDU�DODFD÷Õ�HNVLN�ERUoWXU�2\VD�/DV�9HJDV�+XNXNX¶QGD�LVH��
WDP�ERUoWXU��%L]LP�KXNXNXPX]GD�ELOH�HNVLN�ERUo�|GHQGL÷LQGH�JHoHUOLGLU��\DQL�WDP�ERUFD�G|Q�ú�U��%X�
QHGHQOH�EXUDGDNL�\DEDQFÕ�KXNXNWD�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�\RNWXU�

$OPDQ�+XNXNX¶QGD�KDOD�\H÷HQ��WH\]H�\H÷HQ�YE�NLúLOHU�HYOHQHELOLU��%L]GH�LVH�EX��DKOkN�
DQOD\ÕúÕQD�D\NÕUÕGÕU��<LQH��oRFXNODU�DUDVÕQGD�HUNHN�NÕ]�GL\H�D\UÕP�\DSDQ�\DEDQFÕ�ELU�KXNXN�NXUDOÕ�NDPX�
G�]HQLPL]L�LKOkO�HGHU��%|\OH�ELU�NXUDO�NDPX�G�]HQLQLQ�PHQIL�HWNLVLQH�WDNÕOÕU�YH�7�UN�PDKNHPHOHULQGH�
X\JXODQPD]�

�� 0�VSHW�(WNL
³«��JHUHNOL�J|U�OHQ�KDOOHUGH�7�UN�+XNXNX�X\JXODQÕU´��P�����7�UN�+XNXNX¶QXQ�X\JXODQPDVÕ��

NDPX�G�]HQLQLQ�P�VSHW�HWNLVLGLU��%XQD��ELUELUOHUL\OH�NDUÕúPDPDVÕ�LoLQ�|QFH�PHQIL�HWNL��VRQUD�P�VSHW�
HWNL GH�GHQLU� 0�VSHW�HWNLQLQ�X\JXODQDELOPHVL�LoLQ��|QFHOLNOH�\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕQ�
|QOHQPHVL�JHUHNLU�

gUQH÷LQ��ELU�V|]OHúPH��\DEDQFÕ�KXNXNWD�]DPDQDúÕPÕQD�X÷UDPÕ\RUVD��EX��EL]LP�NDPX�
G�]HQLPL]H�D\NÕUÕGÕU��EX�QHGHQOH�GH�EXQXQ�\HULQH�7�UN�+XNXNX�X\JXODQPDOÕGÕU�GHQPHNWHGLU��
'RNWULQGH��\DEDQFÕ��ONHGHNL NDPX�G�]HQLPL]H�D\NÕUÕ�ROPD\DQ�JHQHO�]DPDQDúÕPÕ NXUDOODUÕQD�WkEL�ROVXQ�
GL\HQOHU�GH�YDUGÕU�

³<DEDQFÕ�KXNXNXQ�ELU�K�NP�Q�Q�NDPX�G�]HQLQH�D\NÕUÕ�ROPDVÕ´�KDOLQGH�LVH��VDGHFH�EX�K�N�P�
X\JXODQPD]��0g+8.�P�����%XQXQ�GÕúÕQGD�NDODQ�K�N�POHU�LVH�X\JXODQÕU��$PD�K�NP�Q�WDPDPÕ�NDPX�
G�]HQLPL]H�D\NÕUÕ\VD��\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQGDQ�YD]JHoLOLU�
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+XNXN�VLVWHPOHULQGHNL�HPUHGLFL�NXUDOODU��KHUNHVH�X\JXODQPDN�DPDFÕ\OD�oÕNDUÕOPÕúODUGÕU� hONH�
GÕúÕQGD�PH\GDQD�JHOHQ�ROD\ODU��X\JXODPD�DODQÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU� g]HOOLNOH��HPQL\HW�YH�DVD\LúH�
LOLúNLQ�NXUDOODU���ONHGH�EXOXQDQ�KHUNHVH�X\JXODQÕU��%X�K�N�P��)UDQVÕ]�0HGHQL�.DQXQX¶QGDQ�JHOPLúWLU�

%X�NXUDOODUÕ�LON�DoÕNOD\DQ�KXNXNoX�)UDQFHVFDNLV¶WLU��)UDQFHVFDNLV��EX�NXUDOODUÕ��³KXNXN�
VLVWHPOHULQGH�GHYOHWLQ�HNRQRPLN��SROLWLN�YH�VRV\DO�RUJDQL]DV\RQXQX�LOJLOHQGLUHQ�YH�NDQXQODU�LKWLODIÕ�
NXUDOODUÕQD�P�UDFDDW�HGLOPHGHQ�GR÷UXGDQ�X\JXODQDQ�NXUDOODU´�úHNOLQGH�WDQÕPODPÕúWÕU�

%X�NXUDOODU��GHYOHWLQ��HNRQRPLN�DQODPGD�VRV\DO�KD\DWÕQÕ�NRUXPDN�DPDFÕ\OD�oÕNDUÕOPÕúWÕU��
gUQH÷LQ��7�UNL\H¶GH��VW��NDSDOÕ�JD\ULPHQNXOOHUGH������VD\ÕOÕ�*D\ULPHQNXO�.LUDODUÕ�+DNNÕQGD�.DQXQ�
K�N�POHUL�X\JXODQÕU�

%LU�NXUDO���ONHGH�EXOXQDQ�W�P�KXNXNL�LOLúNLOHUH�LOLúNLQ�RODUDN�oÕNDUÕOPÕúVD�EX��GR÷UXGDQ�
X\JXODQDQ�ELU�NXUDOGÕU��'R÷UXGDQ�X\JXODQDQ�NXUDOODUGD��NDQXQODU�LKWLODIÕQD�EDNÕOPD]��.DPX�G�]HQLQGH�
LVH��\DEDQFÕ�KXNXND�LOLúNLQ�GXUXPODU�GD�YDUGÕU��%XUDGD�NXUDOGDQ�KDUHNHW�HGLOLU��(PUHGLFL�NXUDO�ROPDOÕGÕU��
$QFDN�KHU�HPUHGLFL�NXUDO��GR÷UXGDQ�X\JXODQDQ�NXUDO�GH÷LOGLU��'R÷UXGDQ�X\JXODQDQ�NXUDOODU�GDKD�oRN�
DNLW�LOLúNLOHULQGH�RUWD\D�oÕNDU�

gUQH÷LQ��øú�+XNXNX¶QGD�DVJDUL��FUHW�WDULIHVL��LúoLQLQ��FUHWLQLQ�EHOOL�ELU�VHYL\HGH�ROPDVÕQÕ�
G�]HQOHU��7DUDIODU��DVJDUL��FUHWLQ DOWÕQGD�ELU��FUHW�NDUDUODúWÕUDPD]ODU��%X�NXUDO��7�UNL\H¶GHNL�W�P�Lú�
LOLúNLOHULQGH�X\JXODQÕU��gUQH÷LQ��LNL�7�UN�YDWDQGDúÕQGDQ�ELUL�LúoL��GL÷HUL�LúYHUHQ�RODUDN�/LE\D¶GDGÕU� øú�
.DQXQX¶QGDNL�DVJDUL��FUHWLQ�EXUDGDNL�Lú�LOLúNLVLQH�GH�X\JXODQDFD÷ÕQÕ�LOHUL�V�UHPH\L]� $PD�\DEDQFÕ�ELUL�
7�UNL\H¶GH�oDOÕúÕ\RUVD��EL]LP�NDQXQODUÕPÕ]GDNL�DVJDUL��FUHW��EX�\DEDQFÕ�NLúL\H�GH�X\JXODQÕU�

'R÷UXGDQ�X\JXODQDQ�NXUDOODU��NDQXQODU�LKWLODIÕ�PHWRGODUÕQÕ�GÕúOD\DQ�NXUDOODUGÕU��øKWLODIoÕ�PHWRG��
\DEDQFÕ�XQVXUOX�ELU�ROD\GD��ROD\D�X\JXODQDQ�KXNXNX EXOPDNWDGÕU��øKWLODIoÕ�PHWRG��ED÷ODPD�NXUDOÕQÕ�
WHVSLW�HGHU��'R÷UXGDQ�X\JXODQDQ�NXUDOODU�LVH��EX�\|QWHPL�GÕúODPDNWDGÕU��'R÷UXGDQ�X\JXODQDQ�
NXUDOODUGD��\DEDQFÕ�XQVXUOX�ELU�ROD\GD�KDNLPLQ��ONHVLQGH�NDEXO�HGLOPLú�KXNXN�DUDúWÕUÕOPDNVÕ]ÕQ��
|QFHOLNOH�ED]Õ�NXUDOODUD�EDNÕOÕU��%XUDGD�NDQXQ�NR\XFXQXQ�DPDFÕ�DUDúWÕUÕOÕU��.DQXQ�NR\XFX�LNWLVDGL��
VRV\DO��|UJ�WVHO�DPDoODUOD�ELU�NXUDO�LKGDV�HGHUNHQ�]ÕPQHQ�\D�GD�VDUDKDWHQ�GHPHNWHGLU�NL���EX�NXUDO��
�ONHGHNL�KHU�ROD\D�X\JXODQÕU���øVWHU�\DEDQFÕ�XQVXU�WDúÕVÕQ��LVWHU�WDúÕPDVÕQ��EX�NXUDO�X\JXODQDFDNWÕU��%X��
NDQXQGD�DoÕNoD�\D]Õ\RUVD�WHVSLWL�NROD\GÕU��$QFDN��DoÕNoD�EHOLUWLOPHPLúVH��LQFHOHQLU�

)LLO�HKOL\HWLQL�G�]HQOH\HQ�0.�P���
HJ|UH�����\DúÕQÕ�WDPDPODPÕú�KHUNHV�HUJLQ�VD\ÕOÕU��0HVHOD��
EX�NXUDOÕQ�DOWÕQGD�7�UNL\H
GH�EXOXQDQ�KHUNHVH�X\JXODQPD�LUDGHVL�\RNWXU��<LQH�������VD\ÕOÕ�
*D\ULPHQNXO�.LUDODUÕ�+DNNÕQGD�.DQXQ��7�UNL\H
GH�EHOHGL\H VÕQÕUODUÕ�LoLQGH�NDODQ���VW��|UW�O��E�W�Q�
JD\ULPHQNXO�NLUDODUÕ�KDNNÕQGD�X\JXODQÕU��.LUDOD\DQ�GD�NLUDFÕ�GD�\DEDQFÕ�ROVD�YH�KDWWD�X\XúPD]OÕN�
KDOLQGH�EDúND�ELU�KXNXNXQ�\HWNLOL�RODFD÷ÕQÕ�EHOLUOHPLú�GDKL�ROVDODU�������VD\ÕOÕ�NDQXQ�|QFHOLNOH�YH�
GR÷UXGDQ�X\JXODQÕU�

'R÷UXGDQ�X\JXODPD�NXUDOODUÕ��GDKD�oRN�DNLWOHU�DODQÕQGD�RUWD\D�oÕNDU��%XQXQ�VHEHEL��GR÷UXGDQ�
X\JXODPD�NXUDOODUÕQÕQ�GHYOHWLQ�LNWLVDGL�YH�VRV\DO�\DSÕVÕ\OD�LOJLOL�ROPDVÕGÕU��$LOH�KXNXNXQGD�GD�GR÷UXGDQ�
X\JXODQDQ�NXUDOODU�EXOXQDELOLU��0HVHOD��YHOD\HW�KDNNÕQÕQ�N|W�\H�NXOODQÕOPDVÕ�KDOOHULQGH�GHYOHW��DQD�
EDEDGDQ�YHOD\HW�KDNNÕQÕ�dRFXN�(VLUJHPH�.XUXPX�YDVÕWDVÕ\OD�GR÷UXGDQ�DODELOLU��%X�K�N�P��GR÷UXGDQ�
X\JXODQDQ�ELU�NXUDO�RODUDN�NDEXO�HGLOHELOLU��%X��7�UNL\H
GHNL�E�W�Q�oRFXNODUÕ�NRUXPDN�LoLQ�JHWLULOPLú�ELU�
K�N�PG�U��%X�QHGHQOH�PHVHOD��ELU�$OPDQ�oLIWLQ�7�UNL\H
GH\NHQ�YHOD\HW�KDNNÕQÕ�N|W�\H�NXOODQPDODUÕ�
GXUXPXQGD��GHYOHW�EX�$OPDQ�oRFX÷XQ�YHOD\HWLQL�DODELOLU��$QFDN��GR÷UXGDQ�X\JXODPD�NXUDOODUÕ��GDKD�
oRN�ERUoODU�KXNXNX�DODQÕQGD�NDUúÕPÕ]D�oÕNDU�

'R÷UXGDQ�X\JXODPD�NXUDOODUÕQÕQ�DPDFÕ��GHYOHWLQ�VRV\DO�YH�HNRQRPLN�G�]HQLQL�NRUXPDNWÕU��
'HYOHWLQ�HNRQRPLN�YH�VRV\DO�G�]HQLQL�NRUX\DQ�NXUDOODU�GR÷UXGDQ�X\JXODPD�NXUDOÕ�RODUDN�NDEXO�HGLOLU��
gUQH÷LQ��SDUD�PHY]XDWÕQD�LOLúNLQ�NXUDOODU��GR÷UXGDQ�X\JXODPD�NXUDOODUÕGÕU��g]HOOLNOH���ONHGH�\DEDQFÕ�
SDUD�LOH�QDVÕO�|GHPH�\DSÕODFD÷Õ��G|YL]LQ��ONH�GÕúÕQD�QDVÕO�YH�KDQJL�úDUWODUOD�oÕNDELOHFH÷LQH�LOLúNLQ�
NXUDOODU��KHS�GR÷UXGDQ�X\JXODPD�NXUDOODUÕGÕU��(VNLGHQ�7�UNL\H
GH�G|YL]OH�|GHPH�\DSÕODPD]GÕ��\DVDNWÕ��
7DUDIODU�EXQX�V|]OHúPH�LOH�NDUDUODúWÕUPÕú�ELOH ROVDODU��X\JXODQDPD]GÕ��%XQXQ�VHEHEL�GH�GR÷UXGDQ�
X\JXODPD�NXUDOODUÕ\GÕ�

øWKDODW�YH�LKUDFDW��XOXVODUDUDVÕ�WLFDUHWOH�LOJLOL�NXUDOODU�GD�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�
DUDVÕQGDGÕU��0HVHOD��NRWDODU�E|\OHGLU��gUQH÷LQ�7�UNL\H
GHQ��$���ONHVLQH�EHOOL�ELU�PDO�JLGHFHN��
6|]OHúPH��WDUDIODU�DUDVÕQGD�øVYLoUH�+XNXNX
QD�WkEL�NÕOÕQPÕú�ROVXQ��øVYLoUH�+XNXNX
QD�J|UH�D\QHQ�LID�
JHUHNPHNWHGLU��$PD�PDOÕQ�7�UNL\H
GHQ�oÕNÕúÕ��\D�GD�EHOOL�NRWDGDQ�ID]ODVÕQÕQ�oÕNÕúÕ�\DVDNVD��EX�NXUDO�
GR÷UXGDQ�X\JXODQÕU��0DKNHPH��PXWODND�YH�PXWODND�EX�NXUDOÕ�X\JXODPDN�]RUXQGDGÕU��%LU��ONH\H�WLFDUHW�
\DVD÷Õ��NRWD�NDUDUÕ�JLEL�KDOOHU��E|\OHGLU��gUQH÷LQ��7�UNL\H
GH�,UDN
D�WLFDUHW�\DVD÷Õ�ROVD��ELU�7�UN��,UDN
WDNL�
ELU�$PHULNDOÕ
\D�PDO�VDWDPD\DFDNWÕU�



��

'HYOHWLQ�HNRQRPLVL\OH�LOJLOL�ED]Õ�NXUDOODU�GD�GR÷UXGDQ�X\JXODPD�NXUDOÕGÕU��0HVHOD��0HQNXO�
.Õ\PHWOHU�%RUVDVÕQD�LOLúNLQ�NXUDOODU�E|\OHGLU��+DQJL�úLUNHWOHULQ�0HQNXO�.Õ\PHWOHU�%RUVDVÕQGD�LúOHP�
\DSDFD÷Õ��KDQJLOHULQLQ�DUDFÕ�RODFD÷Õ�PHY]XDWÕPÕ]GD�G�]HQOHQPLúWLU��%XQODU�GD�GR÷UXGDQ�X\JXODPD�
NXUDOODUÕGÕU��<LQH��VLJRUWD�úLUNHWOHUL�LoLQ�DQRQLP�úLUNHW�ROPD�]RUXQOXOX÷X�ELU�GR÷UXGDQ�X\JXODPD�
NXUDOÕGÕU��%XQD�J|UH�PHVHOD�%XOJDULVWDQ
GD�OLPLWHG�úLUNHWOHU�GH�VLJRUWD�úLUNHWL�RODELOL\RU�ROVXQ��%XQD�
J|UH�%XOJDU�ELU�OLPLWHG�VLJRUWD�úLUNHWL��7�UNL\H
GH�VLJRUWD�DODQÕQGD�IDDOL\HW�J|VWHUHPH]�

'R÷UXGDQ�X\JXODPD�NXUDOODUÕQÕQ�]D\ÕI�WDUDIÕ�NRUX\XFX�ELU�LúOHYL�YDUGÕU��.LUD�DNGLQGH�NLUDFÕ��
VDWÕP�V|]OHúPHOHULQGHNL�W�NHWLFL��VLJRUWD�V|]OHúPHOHULQGH�VLJRUWD�HWWLUHQ�WDUDI�]D\ÕIWÕU��%X�W�U�
V|]OHúPHOHUGH�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�LOH��LUDGH�PXKWDUL\HWL�ELU�WDUDI�OHKLQH�NÕVÕWODQÕU��EX�W�U�
V|]OHúPHOHUGH�LUDGH�PXKWDUL\HWL�WDP�RODUDN�X\JXODQDPD]��<LQH��Lú�V|]OHúPHVLQGH�WDUDIODU���FUHWL�
VHUEHVWoH�EHOLUOH\HELOLUOHU��$QFDN�EHOLUOHQHQ��FUHW��DVJDUL��FUHWWHQ�D]�RODPD]��øúWH��EX�]D\ÕI�WDUDI�OHKLQH�
JHWLULOHQ�YH�LUDGH�PXKWDUL\HWLQL�RUWDGDQ�NDOGÕUDQ�NRUX\XFX�K�N�POHULQ�W�P���GR÷UXGDQ�X\JXODPD�NXUDOÕ�
QLWHOL÷LQGHGLU��øú�KXNXNXQGD�LUDGH�PXKWDUL\HWLQL�WDPDPHQ�RUWDGDQ�NDOGÕUDQ�ED]Õ�NXUDOODU�YDUGÕU��dDOÕúPD�
úDUWODUÕQD��Lú\HUL�J�YHQOL÷LQH�LOLúNLQ�NXUDOODU�JLEL��øú\HULQGH�EHOOL�ED]Õ�DVJDUL�QLWHOLNOHU�DUDQÕU��

7�NHWLFL�DNLWOHULQGH��W�NHWLFL\L�NRUX\DQ�NXUDOODU�GD�GR÷UXGDQ�X\JXODPD�NXUDOÕ�NDEXO�HGLOHELOLUOHU��
0HVHOD��DVJDUL�JDUDQWL�V�UHOHUL�EX�QLWHOLNWHGLU��%LU�7�UN��GLUHNW�øWDO\D
GDNL��UHWLFLVLQGHQ�ELU�)HUUDUL�VDWÕQ�
DOÕ\RU��%X�GD�ELU�W�NHWLFL�V|]OHúPHVLGLU��6|]OHúPH��øWDO\DQ�+XNXNX
QD�\D�GD�EDúND�ELU��ONHQLQ�KXNXNXQD�
WkEL�NÕOÕQVD�ELOH�7�UN�+XNXNX
QGDNL�LNL�\ÕOOÕN�JDUDQWL�V�UHVL�X\JXODQÕU��3HNL�øWDO\D
GDNL�JDUDQWL�V�UHVL���\ÕO�
LVH�QH�RODFDNWÕU"�%|\OH�ELU�GXUXPGD�KDQJL�V�UH�X\JXODQÕU"�øNL�$OPDQ�YDWDQGDúÕ�7�UNL\H
GH�ELU�Lú�DNGL�
LP]DOÕ\RU��øúYHUHQ�úLUNHW�GH��LúoL�úRI|U�GH�$OPDQ
GÕU��6|]OHúPH\H�NR\GXNODUÕ�K�N�PGH�GH�LKWLODI�KDOLQGH�
$OPDQ\D�+XNXNX
QXQ�X\JXODQDFD÷ÕQÕ�EHOLUWPLúOHUGLU��$OPDQ\D
GD�DVJDUL��FUHW�������€ (Avro); 
7�UNL\H
GH�����<7/�ROVXQ��øúoL�����<7/�LOH�oDOÕúWÕUÕOÕUNHQ�ELU�DODFDN�GDYDVÕ�DoÕ\RU��%XQD�J|UH��
NHQGLVLQH�$OPDQ\D
GD�������$YUR�RODQ�DVJDUL��FUHWLQ�|GHQPHVL�JHUHNWL÷LQL��$OPDQ�+XNXNX
QXQ�
X\JXODQPDVÕ�JHUHNWL÷LQL�V|\O�\RU��7�UN�+XNXNX
QGD�DVJDUL��FUHWH�LOLúNLQ�NXUDO��EX�PLNWDUGDQ�GDKD�D]�
�FUHW�|GHQPHVL�GXUXPODUÕQGD�KDUHNHWH�JHoHU��<DQL��EX�NXUDOÕ�KDUHNHWH�JHoLUHQ�ELU�GXUXP�\RNWXU��
øúoL\H��7�UN�+XNXNX
QD�J|UH��DVJDUL��FUHWLQ��]HULQGH�|GHPH�\DSÕOPDNWDGÕU��$OPDQ�+XNXNX�
X\JXODQPD\DFDNWÕU��%LU�|QFHNL�)HUUDUL�|UQH÷L�GH�E|\OH�G�ú�Q�OHELOLU�

.�OW�U�YDUOÕNODUÕQÕ�NRUXPD�PHY]XDWÕ�GD�GR÷UXGDQ�X\JXODPD�NXUDOODUÕQGDQGÕU��%XQD�J|UH�N�OW�U�
HVHUOHULQLQ�\XUWGÕúÕQD�oÕNDUÕOPDVÕ�\DVDNWÕU��7DUDIODU�DUDODUÕQGD�EX�QLWHOLNWH�ELU�N�OW�U�HVHULQLQ�VDWÕúÕ�
NRQXVXQGD�ELU�V|]OHúPH�\DSVDODU�ELOH��EX�V|]OHúPH�LID�HGLOHPH]�

'R÷UXGDQ�X\JXODPD�NXUDOODUÕQGD�|QHPOL�RODQ��NXUDOÕQ�X\JXODPD�DODQÕGÕU��<DQL��NXUDOÕQ�
X\JXODPD�DODQÕQD�JLUHQ�ELU�GXUXP�ROPDOÕGÕU��%XQD�J|UH��EL]LP�DVJDUL��FUHW�NXUDOÕPÕ]�NXUDO�RODUDN�
7�UNL\H
GH�X\JXODQÕU��'R÷UXGDQ�X\JXODPD�NXUDOODUÕ��NXUDO�RODUDN�P�ONLGLU��'R÷UXGDQ�X\JXODPD�
NXUDOODUÕQÕQ�X\JXODQDELOPHVL�LoLQ��R�NXUDOÕQ�DODQÕQD�JLUHQ�ELU�LKWLODI�ROPDOÕGÕU��'R÷UXGDQ�X\JXODPD�NXUDOÕ��
PDKNHPH�|Q�QH�JHOHQ�KHU�ROD\D�X\JXODQPD]��.XUDOÕ�KDUHNHWH�JHoLUHQ�ELU�GXUXP�ROPDOÕGÕU��.�OW�U�YH�
WDELDW�YDUOÕNODUÕQÕ�NRUXPD�PHY]XDWÕQÕQ�X\JXODQDELOPHVL�LoLQ��ELU�N�OW�U�HVHUL�PHYFXW�ROPDOÕGÕU�

<DUJÕWD\
ÕQ�ELU�LoWLKDGÕ��%LU�7�UN�P�WHDKKLW�/LE\D
GDQ�LQúDDW�LKDOHVL�DOÕ\RU�YH�LQúDDWWD�
oDOÕúWÕUPDN��]HUH�7�UNL\H
GHQ�LúoL�J|W�U�\RU��øOHUL�ELU�WDULKWH��LúoLOHUGHQ�ELULVL�P�WHDKKLGH�7�UNL\H
GH�
NÕGHP�WD]PLQDWÕ�GDYDVÕ�DoÕ\RU��øúoL\H��/LE\D
GDNL�NÕGHP�WD]PLQDWÕ�PLNWDUÕ�|GHQL\RU��2\VD�EX�PLNWDU�
7�UN�+XNXNX�X\JXODQDUDN�KHVDSODQGÕ÷ÕQGD�GDKD�ID]ODGÕU��%XUDGD�\HU�EDNÕPÕQGDQ�\DEDQFÕOÕN�XQVXUX�
YDUGÕU��øú�DNLWOHULQGH�NXUDO��WDUDIODUÕQ�VHoWLNOHUL�\HU�KXNXNXQXQ��ELU�\HU�VHoLOPHPLúVH�LúLQ�LID�\HUL�
KXNXNXQXQ�X\JXODQPDVÕGÕU��P��������<DQL��DNLW�VWDW�V���/LE\D�+XNXNX
GXU��<DUJÕWD\��NÕGHP�
WD]PLQDWÕQÕQ�NDPX�G�]HQLQH�LOLúNLQ�ROGX÷XQX�V|\OH\HUHN�7�UN�+XNXNX
QXQ�X\JXODQPDVÕ�JHUHNWL÷LQH�
NDUDU�YHUPLúWLU�

$QFDN��<DUJÕWD\
ÕQ�EX�NDUDGDNL�JHUHNoHVLQH�NDWÕOPDN�P�PN�Q�GH÷LOGLU��=LUD��0g+8.�P����
NDPX�G�]HQLQLQ�LVWLVQDL�NDUDNWHULQL�NDEXO�HWPLúWLU��.DPX�G�]HQLQH�D\NÕUÕOÕN�LoLQ��\DEDQFÕ�KXNXNXQ��
EL]LP�WHPHO�ELU�GH÷HULPL]L�LKOkO�HWPHVL�JHUHNLU��0HVHOD��/LE\D
GD�NÕGHP�WD]PLQDWÕ�KLo�ROPDVD��NDPX�
G�]HQLQH�D\NÕUÕOÕN�G�ú�Q�OHELOLUGL��$QFDN�EXUDGD�E|\OH�ELU�GXUXP�\RNWXU��<DOQÕ]FD�GDKD�D]�ELU�PLNWDUÕQ�
KHVDSODQPDVÕ�V|]�NRQXVXGXU��%X�LVH��WHPHO�ELU�GH÷HULPL]L�LKOkO�HWPH]��NDPX�G�]HQLPL]L�ER]PD]��
%XUDGD�NDPX�G�]HQL�\RNWXU��%X�DQOD\Õú��\ÕOODU�|QFH�UHGGHGLOPLúWLU��dRN�HVNL�ELU�DQOD\ÕúWÕU�YH�EL]LP�
NDQXQODUÕPÕ]GD�GD�\HUL�\RNWXU��<DQL��EX�ROD\GD�NÕGHP�WD]PLQDWÕQD�LOLúNLQ�NXUDO��GR÷UXGDQ�X\JXODQDQ�ELU�
NXUDO�GH÷LOGLU�

'R÷UXGDQ�8\JXODPD�.XUDOODUÕQÕQ�$\UÕPÕ

���+DNLPLQ�+XNXNXQGDNL�'R÷UXGDQ�8\JXODPD�.XUDOODUÕ
%X�NXUDOODU��LúLQ�QLWHOL÷LQGH�RODQ�NXUDOODUGÕU��%XUD\D�NDGDU�DQODWÕODQODU�EX�JUXSWXU�

���/H[�&DXVDH��+�N�P�6WDW�V���'R÷UXGDQ�8\JXODPD�.XUDOODUÕ
(÷HU�GR÷UXGDQ�KDNLPLQ�KXNXNXQXQ�X\JXODPD�DODQÕQD�JLUHQ�ELU�GXUXP�\RNVD�KDNLP��EXQODUÕ�GD�



��

X\JXODU��$NLW�VWDW�V��\DEDQFÕ�KXNXNVD��\DEDQFÕ�KXNXNXQ�KHP�HPUHGLFL�KHP�WDPDPOD\ÕFÕ�NXUDOODUÕ�
X\JXODQÕU��%X�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ��LKWLODI�R��ONH�KXNXNXQFD�o|]�POHQHFH÷L�LoLQ�X\JXODQÕU��
0HVHOD��\DEDQFÕ��ONHGHNL�ELU�NLUD�LOLúNLVLQH������VD\ÕOÕ�\DVD�X\JXODQDPD]��2��ONHGH�GR÷UXGDQ�
X\JXODQDQ�NXUDOODU�YDUVD��K�N�P�VWDW�V�QGH�EX�X\JXODQÕU�

���ho�QF��%LU�'HYOHWLQ�'R÷UXGDQ�8\JXODPD�.XUDOODUÕQÕQ�8\JXODQPDVÕ
1H�KDNLPLQ�KXNXNXQGDNL�GR÷UXGDQ�X\JXODQDQ�NXUDO�QH�GH�\DEDQFÕ�KXNXN�X\JXODQDPD]VD�QH�

RODFDNWÕU"�$FDED��o�QF��ELU�GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�X\JXODQDELOLU�PL"�'RNWULQGH���o�QF��
ELU�GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOODUÕQÕQ�X\JXODQPDVÕ�\|Q�QGH�J|U�úOHU�YDUGÕU��0��$\J�O�GH�EXQD�
WDUDIWDUGÕU��

3HNL�EXQXQ�JHUHNoHVL�QHGLU"�1HGHQ�EDúND�ELU�GHYOHW�KXNXNXQXQ�X\JXODQPDVÕQD�LKWL\Do�
GX\XODELOLU"�gUQH÷LQ��EL]LP�N�OW�U�YH�WDELDW�YDUOÕNODUÕQÕ�NRUXPD�PHY]XDWÕPÕ]�\DOQÕ]FD�7�UNL\H�VÕQÕUODUÕ�
LoLQGHNL�HVHUOHUL�NRUXPDN�LoLQ�oÕNDUÕOPÕúWÕU��%LU�7�UN�VDWÕFÕ��$YXVWXU\DOÕ�DOÕFÕ\D�<XQDQLVWDQ
GDNL�ELU�
KH\NHOL�VDWPD�NRQXVXQGD�WDDKK�WWH�EXOXQX\RU��6DWÕFÕ��DOÕFÕQÕQ�LNDPHWJkKÕQGD�LID�LVWHPL\OH��D\QHQ�LID�
P�PN�Q�GH÷LOVH�WD]PLQDW�WDOHEL\OH�ELU�GDYD�DoÕ\RU��8\XúPD]OÕN��|QFHOLNOH�EX�VDWÕP�V|]OHúPHVLQLQ�
JHoHUOL�ROXS�ROPDGÕ÷Õ�QRNWDVÕQGDGÕU��%X�X\XúPD]OÕN��GR÷UXGDQ�7�UN�+XNXNX
QXQ�X\JXODPD�DODQÕQD�
JLUPL\RU��+�N�P�VWDW�V��RODUDN�$YXVWXU\D�+XNXNX�VHoLOPLú�ROVXQ�YH�$YXVWXU\D�+XNXNX
QGD�EX�
NRQXGDNL�K�NP�Q��
ND\ÕW�DOWÕQD�DOPDN�ND\GÕ\OD�VDWÕúD�L]LQ�YHULOPHVL
�ROGX÷XQX�G�ú�QHOLP��2OD\��o�QF��
ELU��ONH\OH�GH�<XQDQLVWDQ��LOLúNL�LoLQGH��%XUDGD�G�]HQ�PHQIDDWOHUL�GH�J|]�|Q�QH�DOÕQÕUVD��NDUDU�YHULOLQFH�
LFUD�HGLOHELOLU�ROPDOÕGÕU��<XQDQLVWDQ�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�X\JXODQÕUVD�V|]OHúPH�JHoHUVL]�
NÕOÕQDFDN��gWH�\DQGDQ�$YXVWXU\D�GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�X\JXODQVD��EHONL�V|]OHúPH�JHoHUOL�
RODFDN�DQFDN�R�]DPDQ�GD�V|]OHúPHQLQ�LID�VRUXQX�RUWD\D�oÕNDFDN��øúWH�EX�WLS�ROD\ODUGD���o�QF��ELU�
GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOODUÕQÕQ�X\JXODQPDVÕ�JHUHNWL÷L��GRNWULQGH�NDEXO�J|UPHNWHGLU��%X�
KXVXVXQ�XOXVODUDUDVÕ�V|]OHúPHOHUGH�GH�NDEXO�HGLOPH\H�EDúODQGÕ÷Õ�J|U�OPHNWHGLU��%L]LP�NDQXQXPX]GD�
ROPDPDNOD�ELUOLNWH��\HQL�WDVDUÕGD�EX�NRQXGD�K�N�POHU�PHYFXWWXU��

ùDUWODUÕ��
? ho�QF��ELU�GHYOHW�LOH�VÕNÕ�LUWLEDW�ROPDOÕ��øKWLODI�LOH��o�QF���ONH�DUDVÕQGD�VÕNÕ�ELU�LUWLEDW��ED÷ODQWÕ�

ROPDOÕGÕU��(Q�|QHPOL�ED÷ODQWÕ�LVH��LID�\HUL�RODUDN�RUWD\D�oÕNPDNWDGÕU�
? ho�QF��GHYOHWLQ�QRUPX��GR÷UXGDQ�X\JXODQDELOHQ�ELU�QRUP�ROPDOÕ��<DQL�EX�NXUDO��W�P�

XOXVODUDUDVÕ�LOLúNLOHUH�X\JXODQDELOLU�ROPDOÕGÕU�
? 0DKNHPH���o�QF��GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOÕQÕQ�X\JXODQPDVÕQD�NDUDU�YHULUNHQ�ELU�

DQDOL]�\DSPDOÕ��0DKNHPH���o�QF��GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOÕQÕ�X\JXODUVD�QH�ROXU��
X\JXODPD]VD�QH�VRQXo�GR÷DU��EXQXQ�LQFHOHPHVLQL�\DSPDOÕ�YH�EXQD�J|UH�NDUDU�YHUPHOLGLU�

%X�NRQXGD������WDULKOL�5RPD�V|]OHúPHVL�YDUGÕU��%XUDGD��o�QF��GHYOHWLQ�GR÷UXGDQ�X\JXODPD�
NXUDOODUÕQÕQ�\HWNLVL�NDEXO�HGLOPHNWHGLU��øVYLoUH��$OPDQ\D�PLOOHWOHUDUDVÕ�|]HO�KXNXN�PHY]XDWODUÕQGD�GD�
EXQD�LOLúNLQ�K�N�POHU�PHYFXWWXU��ho�QF��ELU�GHYOHWLQ�GR÷UXGDQ�X\JXODPD�NXUDOODUÕQÕQ�X\JXODQPDVÕQGD�
R��o�QF��GHYOHWLQ�YH�oR÷X�]DPDQ�XOXVODUDUDVÕ�WRSOXPXQ�PHQIDDWOHUL�GH�|Q�SODQGDGÕU��0HVHOD��ELU�
�ONH\H�DLW�WDULKL�HVHUOHULQ�NDoÕUÕOPDPDVÕQGD�XOXVODUDUDVÕ�WRSOXPXQ�GD�PHQIDDWL�YDUGÕU�

gQHPOL� %X��o�GR÷UXGDQ�X\JXODPD�NXUDOÕ��OH[�IRUL��OH[�FDXVD���o�QF��GHYOHW�oDWÕúÕUVD��KHU�
]DPDQ�KDNLPLQ�KXNXNXQGDNL�GR÷UXGDQ�X\JXODPD NXUDOÕ�JHoHUOL�ROXU�
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0g+8.
WD�+XNXNL�øúOHPOHULQ�ùHNOL

+XNXNL�LúOHP��NHQGLOHULQH�KXNXN�WDUDIÕQGDQ VRQXo�ED÷ODQPÕú��LNL�WDUDIOÕ�LUDGH�EH\DQÕGÕU��+XNXN�
LúOHP��o�DQD�SDUoD\D�D\UÕODELOLU�

���+XNXNL�LúOHP��LUDGH�EH\DQÕGÕU� �+XNXNL�LúOHP��ELU�LUDGH�EH\DQÕ�ROGX÷XQD�J|UH��ELU�NLPVHGHQ�VDGÕU�
ROPDOÕGÕU��<DQL��HKOL\HW�V|]�NRQXVX�ROPDOÕGÕU��0HVHOD��DNÕO�KDVWDODUÕQÕQ�LUDGH�EH\DQÕQD�KXNXNL�VRQXo�
ED÷ODQPDPÕúWÕU��=LUD��HKOL\HWL�\RNWXU�
���øUDGH�ED\QÕQÕQ�\D]ÕOÕ�ROPDVÕ�úDUWÕ�DUDQPÕú�RODELOLU��ùHNLO��|]HO�ELU�LUDGH�EH\DQÕGÕU�
���+XNXNL�LúOHPLQ�KHP�úDUWODUÕQÕ�KHP�GH�VRQXoODUÕQÕ�G�]HQOH\HQ�K�N�P��HVDVODU��NÕVPÕ�YDUGÕU�

0LOOHWOHUDUDVÕ�|]HO�KXNXN�EDNÕPÕQGDQ��EX��o�QH�IDUNOÕ�VRQXoODU�ED÷ODQPÕúWÕU��+HU�ELUL��IDUNOÕ�
ED÷ODPD�NXUDOODUÕ�LOH�LOLúNLOHQGLULOPLúWLU�
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ùHNLO��EL]LP�KXNXNXPX]GD�ED]HQ�JHoHUOLOLN��VÕKKDW��úDUWÕGÕU��%D]HQ�GH�LVSDW�úDUWÕ�RODUDN�
NDUúÕPÕ]D�oÕNDU��0LOOHWOHUDUDVÕ�|]HO�KXNXNWD�LúOHPLQ�úHNOL�GHQLQFH��R�LúOHPLQ�KDQJL��ONHQLQ�KXNXNXQD�
X\JXQ�RODUDN�\DSÕOPDVÕ�JHUHNWL÷L�DQODúÕOÕU��%X�NRQXGD�����\\�VWDW�F�OHUL�WDUDIÕQGDQ�JHWLULOPLú�RODQ�WDULKL�
YH�JHOHQHNVHO�ELU�NXUDO�YDUGÕU��/RFXV�5HJLW�$FWXP��/5$���%XQD�J|UH��ELU�KXNXNL�LúOHP��\DSÕOGÕ÷Õ�\HU�
KXNXNXQD�X\JXQ�úHNLOGH�\DSÕOPÕúVD��R�KXNXNL�LúOHP�KHU�\HUGH�JHoHUOLGLU��/5$��VWDW�F�OHU�G|QHPLQGH�
LúOHPLQ�WDPDPÕQD�X\JXODQPDN�LNHQ��VRQUDGDQ�VDGHFH�úHNOH�WkEL�NÕOÕQPÕúWÕU�

)DYRU�1HJRWLL��LúOHPL�úHNOHQ�JHoHUOL�NÕOPDN�LoLQ��LONHVLQH�J|UH��ELU�KXNXNL�LúOHP��P�PN�Q�
ROGX÷XQFD�úHNOHQ�JHoHUOL�NÕOÕQÕU��0HVHOD��YDVL\HWQDPH�\DSÕOGÕ÷Õ�\HU�KXNXNXQD�J|UH�JHoHUOL\VH��
G�Q\DQÕQ�KHU�\HULQGH�JHoHUOL�NDEXO�HGLOPHOLGLU��/5$�NXUDOÕQÕQ�DOWÕQGD�EX�G�ú�QFH�\DWDU��)DYRU�QHJRWLL
LONHVL��EX�NXUDOD�ELU�DOWHUQDWLI�JHWLUL\RU��%XQD�J|UH��KXNXNL�LúOHPLQ�K�N�P�YH�HVDVODUÕ��X\JXODQDQ�KXNXND�
X\JXQVD��R�KXNXND�X\JXQ�RODUDN�\DSÕODQ�LúOHPOHU�GH�JHoHUOL�NDEXO�HGLOLU��øúOHPL�E�W�Q�RODUDN�LGDUH�HGHQ�
KXNXN��K�N�PG�U��g\OH\VH��R��ONHQLQ�KXNXNXQD�X\JXQ�úHNLOGH�\DSÕODQ�LúOHPOHU�GH�JHoHUOL�ROPDOÕGÕU��
<DQL��KXNXNL�LúOHPLQ�úHNOLQH�X\JXODQDFDN�KXNXN�GHQLQFH�LNL�úH\�DQODúÕOÕU�

���/5$
���/H[�&DXVDH

0g+8.�P����úHNLOOH�LOJLOL�ELU�K�N�PG�U��%XQD�J|UH��KXNXNL�LúOHPOHU��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�
YH\D�R�KXNXNL�LúOHPLQ�HVDVÕ�KDNNÕQGD�\HWNLOL�KXNXND�X\JXQ�RODUDN�\DSÕOPÕúODUVD��JHoHUOLGLU��gUQH÷LQ��LNL�
7�UN��$OPDQ\D
GD�LNHQ��7�UNL\H
GHNL�ELU�JD\ULPHQNXOH�LOLúNLQ�RODUDN�WDúÕQPD]�VDWÕú�YDDGL�V|]OHúPHVL�
\DSÕ\RUODU��%X�V|]OHúPH��$OPDQ�+XNXNX
QGD�DGL�\D]ÕOÕ�úHNLOGH�\DSÕODELOPHNWHGLU��7�UNL\H
GH�LVH�
QRWHUOHUFH�\DSÕODELOLU��7DUDIODU��EX�V|]OHúPH\L�$OPDQ\D
GD�DGL�\D]ÕOÕ�úHNLOGH�\DSPÕúODUGÕU��6RQUDVÕQGD��
VDWÕú�YDDGLQGH�EXOXQDQ��WDúÕQPD]Õ�VDWPDNWDQ�FD\Õ\RU��$OÕFÕ�7�UNL\H
GH�GDYD�DoÕ\RU��VDWÕFÕ�YHNLOL��
V|]OHúPHQLQ�úHNOHQ�JHoHUVL]�ROGX÷XQX�LOHUL�V�U�\RU��%XUDGDNL�LKWLODI��KXNXNL�LúOHPLQ�úHNOLQH�LOLúNLQGLU��
$\UÕFD��\DEDQFÕOÕN�XQVXUX�GD�PHYFXWWXU��ùHNLO�LNL\H�D\UÕOÕU�

���/5$�.XUDOÕ���$OPDQ\D
GD�DGL�\D]ÕOÕ�úHNLOGH�\DSÕOPDVÕ�\HWHUOL�ROGX÷XQGDQ��LúOHP��$OPDQ�+XNXNX
QD�
J|UH�JHoHUOLGLU��g\OH\VH�0g+8.�P���JHUH÷L��7�UNL\H
GH�GH�JHoHUOL�RODFDNWÕU�

���/H[�&DXVDH �+XNXNL�øúOHPLQ�(VDVÕ����+�N�P�VWDW�V�QH�X\JXQ�RODUDN�\DSÕOPÕúVD��LúOHP�JHoHUOL�
RODFDNWÕU�


6WDW��'H÷LúLNOL÷LQGHQ�'R÷DQ�øKWLODIODU
��&RQIOLW�0RELOH��
NRQXVXQX�DQODWPDGÕ��NLWDSWDQ�RNXQDFDN��

%LU�LúOHPGH��/5$
GD�UHVPL�úHNLO�DUDQPDNWD��OH[�FDXVDH
GD�DGL�\D]ÕOÕ�úHNLO�DUDQPDNWD�LVH�YH�
LúOHP�DGL�\D]ÕOÕ�úHNLOGH�\DSÕOPÕúVD��R�LúOHP�úHNOHQ�JHoHUOLGLU��0HVHOD��YDVL\HWQDPH��NXUDO�RODUDN�HO�
\D]ÕOÕ�YH�UHVPL�RODUDN�\DSÕODELOLU��2OD÷DQ�VW��ROPD\DQ�ELU�KDOGH�7�UNL\H
GH�V|]O��RODUDN�\DSÕODQ�ELU�
YDVL\HWQDPHGH��H÷HU�EXQX�\DSDQ�\DEDQFÕ\VD�YH�NHQGL�KXNXNX�V|]O��YDVL\HWH�FHYD]�YHUPHNWH�LVH��EX�
YDVL\HWQDPH�7�UNL\H
GH�GH�JHoHUOLGLU��YDVL\HWH�PLOOL�KXNXN�X\JXODQÕU���

%LU�LúOHPLQ�\DSÕOPDVÕQGD�UHVPL�úHNLO�DUDQPÕúVD��UHVPL\HWLQ�QDVÕO�\DSÕODFD÷Õ��R�LúOHP�QDVÕO�
\DSÕOÕUVD�UHVPL�RODFD÷Õ��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkELGLU��6DGHFH�UHVPL�úHNLOGHQ�EDKVHGLOL\RUVD��7�UN�
+XNXNX
QGD�\HWNLOL�\HU��QRWHUGLU��%DúND�KXNXN�VLVWHPOHULQGH�UHVPL\HWL�ND]DQGÕUDFDN�PDNDP�EDúND�
RODELOLU��0HVHOD��ED]Õ��ONHOHUGH�EX�VÕIDWÕ�DYXNDWODU�GD�ND]DQGÕUDELOPHNWHGLU��gUQH÷LQ��EL]LP�
KXNXNXPX]GD�UHVPL�úHNLO�DUDQDQ�ELU�LúOHP�\XUWGÕúÕQGD�\DSÕOÕUNHQ��R��ONHGH�UHVPL\HWL�KDQJL�PDNDP�
YHUL\RUVD��R�PDNDPÕQ�\DSPDVÕ�\HWHUOLGLU��2��ONHGH�DYXNDW�UHVPL�úHNLO�ND]DQGÕUDELOL\RUVD��EX�GD�
JHoHUOLGLU��7�UNL\H
GHNL�ELU�JD\ULPHQNXOH�LOLúNLQ�WDúÕQPD]�VDWÕú�YDDGL�V|]OHúPHVL�øVYHo
WH�\DSÕOPÕúWÕU�YH�
øVYHo
WH�PHVHOD�DYXNDWODU�UHVPL\HW�ND]DQGÕUDELOPHNWHGLU��%X�GXUXPGD�V|]OHúPH��7�UNL\H
GH�GH�
JHoHUOLGLU��6|]OHúPH��UHVPL\HW�ND]DQPÕúWÕU�

/5$�NXUDOÕ�EDNÕPÕQGDQ��WHN�WDUDIOÕ�LúOHPOHUGH�LUDGH�EH\DQÕQÕQ�DoÕNODQGÕ÷Õ�\HU�HVDV�DOÕQÕU��
9DVL\HWQDPHGH�ROGX÷X�JLEL��dLIW�\D GD�oRN�WDUDIOÕ�LúOHPOHUGH�LVH�LNL\H�D\UÕOÕU�

���+D]ÕUODU�$UDVÕQGD���%X�GXUXPGD�WDUDIODUÕQ�EXOXQGX÷X�\HU�|QHP�ND]DQÕU�
���+D]ÕU�2OPD\DQODU�$UDVÕQGD���0HVHOD��1RUYHoOL�YH�7�UN�LNL�NLúL�DUDVÕQGD�VDWÕP�V|]OHúPHVL�YDUGÕU��
øUDGH�EH\DQODUÕ�H�SRVWD\OD�XODúWÕUÕOÕ\RU��%X�GXUXPGD�KDQJL�KXNXNXQ�X\JXODQDFD÷ÕQD�LOLúNLQ�GH÷LúLN�
J|U�úOHU�YDUGÕU�

D��$NLW��úHNLO�\|Q�\OH�GH�ELUOLNWH�K�N�P�VWDW�V�QH�WkEL�NÕOÕQVÕQ��%XQD�R�KXNXN�NDUDU�YHUVLQ�
E�� øNL�KXNXN�VLVWHPL�ELUOLNWH�X\JXODQPDOÕGÕU��%LUL�\D]ÕOÕ��GL÷HUL�V|]O��úHNLO�DUÕ\RUVD��\D]ÕOÕ�úHNLO�



��

HVDV�DOÕQVÕQ�
F��0DGHP�IDYRU�QHJRWLL�YDU��|\OH\VH�V|]OHúPH�LNL�WDUDIWDQ�ELULQLQ�KXNXNXQD�J|UH�JHoHUOL\VH��

GL÷HULQH�J|UH�GH�JHoHUOL�NDEXO�HGLOPHOLGLU��'DKD�oRN�NDEXO�J|UHQ�J|U�ú�EXGXU�

ùHNLOGH�$WÕI�9DU�0ÕGÕU"

ùHNLO�\D�/5$�\D�GD�OH[�FDXVDH
\D�WkELGLU��0g+8.�P��
GD�DWÕI�X\JXODQPD]��EXUDGD�DWÕI�\RNWXU��
%X�K�N�P��JHQHO�NXUDOODU�LoLQGH�G�]HQOHQPLúWLU��*HQHO�NXUDOODU��\DOQÕ]�X\JXODQPD]��|]HO�NXUDOODUOD�
ELUOLNWH�X\JXODQÕU��%X�NRQXGD�LNL�J|U�ú�YDUGÕU��%LULQFL�J|U�úH�J|UH��KXNXNL�LúOHPOHUGH�DWÕI \RNWXU��$WÕI�
KLoELU�úHNLOGH�X\JXODQDPD]��0��$\J�O
�Q�GH�DUDODUÕQGD�EXOXQGX÷X�LNLQFL�J|U�ú�QH�J|UH�LVH��$PDo��
KXNXNL�LúOHPL�úHNOHQ�JHoHUOL�NÕOPDNVD�YH�GH�DWÕI�KXNXNL�LúOHPL�JHoHUOL�NÕODUVD��DWIÕ�NDEXO�HWPHN�OD]ÕPGÕU��
(÷HU�LúOHP��DWÕI�UHGGHGLOLQFH�JHoHUOL�RODFDNVD��DWÕI�UHGGHGLOPHOLGLU�

ùHNLO

/5$� /H[�&DXVDH

%D]Õ�|]HO�GXUXPODUGD�EXQODU�ELUELULQH�DOWHUQDWLI�ROPD�|]HOOL÷LQL�ND\EHGHUOHU��|\OH�GXUXPODU�
YDUGÕU�NL�ED]HQ�/5$��ED]Õ�GXUXPODUGD�GD�OH[�FDXVDH�PHFEXUHQ�X\JXODQPDN�GXUXPXQGDGÕU�

/5$
QÕQ�0HFEXUL�2OGX÷X�+DOOHU
���(YOHQPHQLQ�ùHNOL� /5$��HYOHQPHQLQ�úHNOLQGH�PHFEXULGLU��%XUDGD�DUWÕN�OH[�FDXVDH
\D�EDNÕOPD]��
gUQH÷LQ��LNL�<XQDQ�YDWDQGDúÕ�7�UNL\H
GH�HYOHQPHN�LVWHUOHUVH��HYOHQPHQLQ�7�UNL\H
GHNL�úHNOLQH�ULD\HW�
HWPHN�]RUXQGDGÕUODU��%X�NLúLOHU��)HQHU�5XP�.LOLVHVL
QGH�HYOHQHPH]OHU��%XQX�\DSPDODUÕ�GXUXPXQGD��
EL]LP�KXNXNXPX]D�J|UH�EX�HYOLOLN�\RN�K�NP�QGHGLU��<LQH��LNL�7�UN�YDWDQGDúÕ�VDGHFH�GLQL�QLNkK�LOH�
HYOHQPHN�LVWHUOHUVH��E|\OH�ELU��ONHGH�HYOHQPHOLGLUOHU��LVWLVQDVL��NRQV�OHU�HYOHQPH��

� � �$OHQL\HWL�6D÷OD\DQ�6LFLOOHU� �1�IXV�ND\ÕWODUÕ�JLEL�VLFLOH�ND\ÕWODQDQ�LúOHPOHU��R�VLFLOLQ�EXOXQGX÷X�
\HUGHNL�KXNXND�X\JXQ�RODUDN�\DSÕOPDOÕGÕU�

���5HVPLOLN�6ÕIDWÕQÕQ�.D]DQÕOPDVÕ��%X�GD��LúOHPLQ�\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkELGLU�

/H[�&DXVDH
QLQ�0HFEXUL�2OGX÷X�+DOOHU
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GHNL�ELU�JD\ULPHQNXO�Q�D\QÕQD�LOLúNLQ�LúOHP��7�UN�+XNXNX
QGDNL�úHNOH�X\JXQ�RODUDN�
\DSÕOPDOÕGÕU��P�������
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+XNXNX
QGD�HYODW�HGLQPH�LúOHPL�WDQÕQPDPDNWD��ELOLQPHPHNWHGLU��<DQL��EX�LúOHPLQ�/5$
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EX�LúOHPGH�OH[�FDXVDH
QÕQ�úHNLO�úDUWODUÕ�DUDQÕU�

���ùLUNHWLQ�.XUXOXúXQD�'DLU�øúOHPOHU��%XQODUÕQ�úHNOL�GH�OH[�FDXVDH
\D�WkELGLU��ùLUNHW�NXUXOXúODUÕQGD��
WHVFLOGHQ�|QFH�\DSÕOPDVÕ�JHUHNHQ�LúOHPOHU�YDUGÕU��0HVHOD��RUWDNOÕN�V|]OHúPHVLQGHNL�LP]DODU�QRWHUFH�
WDVGLN�HGLOLU��6|]OHúPH��QRWHU�úDUWÕ�ROPD\DQ�ELU��ONHGH�\DSÕOVD�YH�7�UNL\H
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LQVDQÕQ�KDN�HKOL\HWL�YDUGÕU��0LOOHWOHUDUDVÕ�KXNXN�EDNÕPÕQGDQ�KDN�YH�ILLO�HKOL\HWL� NLúL\H�HQ�\DNÕQ�KXNXNL�
GXUXPX�LIDGH�HGHU��%X�NRQXGD�NDEXO�HGLOHQ�LNL�NULWHU�YDUGÕU�
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%L]LP�KXNXNXPX]GD�EHQLPVHQHQ�OH[�SDWULDHGLU��0g+8.�P��� KDN�YH�ILLO�HKOL\HWLQLQ��NLúLQLQ�PLOOL�
KXNXNXQD�WkEL�RODFD÷ÕQÕ�K�NPH�ED÷ODPDNWDGÕU��
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0g+8.�P����o|]�P�JHWLUPHNWHGLU��0DGGHQLQ��D��EHQGLQH�J|UH�YDWDQVÕ]ODU�KDNNÕQGD�LNDPHWJkK�
KXNXNX��EX�\RNVD��PXWDW�PHVNHQ��H÷HU�R�GD�\RNVD���GDYD�WDULKLQGH�EXOXQXODQ�GHYOHW�KXNXNX�X\JXODQÕU��
0����YDWDQVÕ]ODUOD�ELUGHQ�ID]OD�YDWDQGDúOÕ÷D�VDKLS�RODQODUÕ�G�]HQOHPHNWH��DQFDN�P�OWHFLOHUOH�LOJLOL�ELU�
K�NPH�\HU�YHUPHPHNWHGLU��0�OWHFLOHULQ�úHNOHQ�ELU�WkELL\HWL�YDUGÕU��DQFDN��ONHVLQGHQ�VL\DVL�VHEHSOHUOH�
NDoWÕ÷ÕQGDQ��YDWDQGDúOÕN�KDNODUÕQGDQ�LVWLIDGH�HGHPH]� *HQHO�RODUDN�NDEXO�HGLOHQ�J|U�úH�J|UH��
P�OWHFLOHU�KDNNÕQGD�GD�LNDPHWJkK�KXNXNX�X\JXODQÕU��%X�NRQXGD��7�UNL\H¶QLQ�GH�WDUDI�ROGX÷X������
WDULKOL�0�OWHFLOHULQ�+XNXNL�'XUXPXQD�'DLU�&HQHYUH�6|]OHúPHVL�YDUGÕU�

%|\OHFH��KDN�HKOL\HWL�NRQXVXQGD�NXUDO��P���K�NP�G�U��0HVHOD��ELU�.DQDGD�YDWDQGDúÕ�
7�UNL\H¶GH�GDYD�DoDUVD��PDGGH�K�NP�QH�J|UH�.DQDGD�+XNXNX \HWNLOL�ROXU� 0g+8.�P�����K�NP�QH�
J|UH�LVH��H÷HU�X\JXODQDFDN�KXNXN��ELU�EDúND�KXNXN�\HWNLOL�NÕOÕ\RUVD��EX�WDNGLUGH�R�KXNXN�X\JXODQÕU�
<DQL��P��¶GH�DWÕI�P�PN�QG�U��=LUD��P������JHQHO�ELU�K�N�PG�U��|]HO�K�N�POHUOH�ELUOLNWH�X\JXODQÕU�YH�
HPUHGLFLGLU�

+DN�(KOL\HWLQLQ�8\JXODPD�$ODQÕQD�*LUHQ�.RQXODU

�� +DN�HKOL\HWL��7�UN�+XNXNX¶QGD VD÷�YH�WDP�GR÷PDN�úDUWÕ\OD��FHQLQLQ�DQD�UDKPLQH�G�úW�÷��DQGD�
EDúODU� .LúL�VD\ÕOPDN�LoLQ�VD÷�YH�WDP�GR÷XP�úDUWWÕU� +HU�KXNXN�VLVWHPL��NLúLOL÷LQ�QDVÕO�
EDúOD\DFD÷Õ\OD�LOJLOL�IDUNOÕ�G�]HQOHPHOHU�JHWLUPLúWLU� 0HVHOD��)UDQVÕ]�+XNXNX¶QGD�KDN�HKOL\HWLQLQ�
EDúOD\DELOPHVL�LoLQ��GR÷PXú�RODQ�oRFX÷XQ�\DúDPD�NDELOL\HWLQH�VDKLS�ROPDVÕ�JHUHNLU��(÷HU�oRFXN��
\DúDPD�NDELOL\HWLQH�VDKLS�GH÷LOVH��)UDQVÕ]�+XNXNX¶QD�J|UH�NLúL�VD\ÕOPDPDNWDGÕU� %L]LP�
KXNXNXPX]GD�LVH��VD÷�YH�WDP�RODUDN�GR÷GXNWDQ�VRQUD�ELU�NHUH�QHIHV�DOGÕNWDQ�VRQUD�|OPHVL�ELOH��
NLúL�VD\ÕOPDVÕ�LoLQ�\HWHUOLGLU� øVSDQ\RO�+XNXNX¶QD�J|UH�LVH��GR÷PXú�oRFX÷XQ�NLúL�VD\ÕOPDVÕ�LoLQ�HQ�
D]����VDDW�\DúDPDVÕ�JHUHNPHNWHGLU� .LúLOLN��DQFDN�EX����VDDWLQ�GROPDVÕQGDQ�VRQUD�EDúOD\DFDNWÕU�
+DN�HKOL\HWLQLQ�YH�NLúLOL÷LQ�WHVSLWL�|QHPOLGLU��=LUD��PLUDVoÕOÕN�JLEL�ED]Õ�KXVXVODU�EDNÕPÕQGDQ�NLúLOL÷LQ
EDúODQJÕo�DQÕ�|QHP�DU]�HGHU��+DN�HKOL\HWLQLQ�EDúODQJÕFÕ�LVH��NLúLQLQ�KXNXNXQD�J|UH�EHOLUOHQLU�
gUQH÷LQ��ELU�øVSDQ\RO�oLIWLQ�oRFX÷X�7�UNL\H¶GH�GR÷VD��NLúL�VD\ÕODELOPHVL�LoLQ����VDDWLQ�JHoPHVL�
JHUHNOLGLU�

�� +DN�HKOL\HWLQLQ�PXKWHYDVÕ�GD��KDN�HKOL\HWLQLQ�X\JXODPD�DODQÕQD�JLUHQ�ELU�NRQXGXU� <DQL�NLúLQLQ�
KDQJL�KDNODUD�VDKLS�RODELOHFH÷L��KDQJL�ERUoODU�DOWÕQD�JLUHELOHFH÷L�JLEL�KXVXVODU�GD�NLúLQLQ�PLOOL�
KXNXNXQD�WkELGLU�

�� +DN�HKOL\HWLQLQ�VÕQÕUODQGÕUÕOPDVÕ� %XQD�|UQHN�RODUDN��FLQVL\HWLQ�GH÷LúWLULOPHVL�YHULOHELOLU� 0HVHOD��
EHOOL�ELU�KDNND�VDKLS�RODELOPHN�LoLQ�NDGÕQ�ROPDN�JHUHNLU�JLEL� %D]Õ�KXNXN�VLVWHPOHULQGH��
KD\VL\HWVL]FH�VXo�LúOH\HQOHULQ�KDN�HKOL\HWL�VÕQÕUODQGÕUÕOÕU��.DPX�G�]HQLQLQ�JHUHNWLUGL÷L�GXUXPODUGD�
KDN�HKOL\HWL�GH�VÕQÕUODQDELOLU��øúWH�EX�VÕQÕUODPDODUGD�GD�NLúLQLQ�PLOOL�KXNXNX�X\JXODQÕU�

�� <LQH��KDN�HKOL\HWLQLQ�VRQ�EXOPDVÕ�KXVXVXQGD�GD�PLOOL�KXNXN�X\JXODQÕU� %L]LP�KXNXNXPX]GD�KDN�
HKOL\HWL��|O�P�YH�JDLSOLN�KDOLQGH�VRQD�HUHU��gO�P�NDULQHVL�EL]LP�VLVWHPLPL]GH�JDLSOL÷LQ�LoLQGHGLU��
gO�P�NDULQHOHULQH�KHU�KXNXN�VLVWHPLQGH�IDUNOÕ�úHNLOOHUGH�UDVWODQÕU� 0HVHOD��ELUOLNWH�|O�P�
NDULQHVLQGH��øQJLOL]�+XNXNX¶QGD�ú|\OH�ELU�GXUXP�YDUGÕU��%LU�DQQH�LOH�oRFX÷X�\D�GD�EDED�LOH�
oRFX÷XQXQ�EHUDEHU�|OPHOHUL�YH�|O�P�DQODUÕQÕQ�WHVSLW�HGLOHPHPHVL�GXUXPXQGD \DúoD�E�\�N�RODQ�
|QFH�|OP�ú�VD\ÕOÕU� %XQODU�GD�KHS��PLOOL�KXNXND�WkELGLU�

%D]Õ�KXNXN�VLVWHPOHUL IDUNOÕ�|O�P�oHúLWOHULQH�\HU�YHUPLúWLU��0HVHOD��PDQDVWÕU�|O�P���ELU�
NLPVHQLQ��ELU�GDKD�oÕNPDPDN��]HUH�PDQDVWÕUD�NDSDQPDVÕGÕU��%LU�KXNXN�VLVWHPL�EXQD�KXNXNL�VRQXo�
ED÷OD\DELOLU� %XQD�\HU�YHULOGL÷L�DUWÕN�SHN�J|U�OPHPHNWHGLU� <LQH��PHGHQL�|O�P�KDOLQGH��NLúL�|P�U�
ER\X�KDSVH�PDKN�P�HGLOPLúVH��|OP�ú�JLEL�LúOHP�\DSÕODUDN�PDOYDUOÕ÷Õ�PLUDVoÕODUÕQD�SD\ODúWÕUÕOÕU�

+XNXNXPX]GD�JDLSOLN�LNL�oHúLWWLU� gO�P�QH�PXKWHPHO�J|]OH�EDNÕODFDN�GHUHFHGH�ND\EROPD�YH�



��

X]XQ�V�UH�KDEHU�DOÕQDPDPDVÕ� *DLSOLN�KDN�HKOL\HWLQL�VRQD�HUGLULU� $VOÕQGD�JDLSOLN��0g+8.¶WD�
G�]HQOHQPHPLú�ROVD�ELOH��EXQX�NDQXQGDQ�oÕNDUWDELOLUGLN��$QFDN�JDLSOLN��|QHPLQH�ELQDHQ�D\UÕFD�
G�]HQOHQPLúWLU��0g+8.�P�������*DLSOLN�GH�PLOOL�KXNXND�WkELGLU��0DGGH�K�NP�QGH�µ|OP�ú�
VD\ÕOPD¶GDQ�EDKVHWPHNWHGLU� %L]LP�KXNXN�VLVWHPLPL]GH�E|\OH�ELU�NDYUDP�EXOXQPDPDNWDGÕU� %X�
PDGGHQLQ�HVDV�JHWLULOLú�DPDFÕ��ELU�LVWLVQDGÕU��øVWLVQD�LVH��NLúL�KDNNÕQGD�JDLSOLN�NDUDUÕ�YHULOHPHPHVL�
GXUXPXQGD��LNL�úDUWÕQ�YDUOÕ÷Õ�KDOLQGH�7�UN�+XNXNX¶QD�J|UH�JDLSOLN�NDUDUÕ�YHULOHELOLU��%X�LNL�úDUW�
úXQODUGÕU�

? 0LOOL�KXNXND�J|UH�JDLSOLN�NDUDUÕ�YHULOHELOPHVL�KHUKDQJL�ELU�VHEHSOH�P�PN�Q�ROPDPDOÕGÕU�
? $OWHUQDWLI�úX�LNL�úDUWWDQ�ELULQLQ�JHUoHNOHúPHVL�JHUHNPHNWHGLU�

R .LúLQLQ�7�UNL\H¶GH�PDOÕ�EXOXQPDOÕ�YH\D
R (úL�\D�GD�PLUDVoÕODUÕQGDQ�ELUL�7�UN�YDWDQGDúÕ�LVH��EX�NLúL�KDNNÕQGD�7�UN�+XNXNX¶QD�

J|UH�JDLSOLN�NDUDUÕ�YHULOHELOLU�

g51 ��7�UN�EDED�YH�)UDQVÕ]�DQQHGHQ�HYOLOLN�GÕúÕ�ELU�oRFXN�G�Q\D\D�JHOPLú�YH�GR÷XPGDQ�����VDDW�
VRQUD�|OP�úW�U��%DED�LVH��GR÷XPGDQ����J�Q�|QFH�YHIDW�HWPLúWLU� %X�ROD\GD�oRFXN�KDN�HKOL\HWLQH�VDKLS�
RODFDN�PÕGÕU"

+DN�HKOL\HWL��NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU��(YOLOLN�GÕúÕ�GR÷DQ�EX�oRFXN��úDUWODU�
JHUoHNOHúPHGL÷LQGHQ�7�UN�YDWDQGDúOÕ÷ÕQÕ�ND]DQDPDPÕúWÕU� dRFXN�)UDQVÕ]�+XNXNX¶QD�J|UH�GH�KDN�
HKOL\HWLQL�ND]DQDPDPÕú�ROGX÷XQGDQ��|OHQ�EDEDQÕQ�PLUDVoÕVÕ�RODPD\DFDNWÕU�

+DN�(KOL\HWLQLQ�øVWLVQDODUÕ

���+DN�HKOL\HWL��NXUDO�RODUDN�PLOOL�KXNXND�WkEL�ROPDNOD�ELUOLNWH��JD\ULPHQNXOOHU�NRQXVXQGD�ELU�LVWLVQD�
NDEXO�HGLOPLúWLU��%XQD�J|UH��ELU�NLPVHQLQ�P�ONL\HW�HGLQPH�NRQXVXQGDNL�HKOL\HWL��NHQGL�PLOOL�KXNXNXQD�
WkEL�LNHQ��JD\ULPHQNXO�V|]�NRQXVX�ROXQFD��JD\ULPHQNXO�Q�EXOXQGX÷X�\HU�KXNXNX�X\JXODQÕU��0g+8.�
P����� g\OH�NL��JD\ULPHQNXO�Q�EXOXQGX÷X�\HU�KXNXNX��NLúL\H�E|\OH�ELU�KDN�WDQÕPÕ\RUVD��NHQGL�PLOOL�
KXNXNX�ELU�K�N�P�LIDGH�HWPH]�
���9DVL�ROPD�HKOL\HWL�DoÕVÕQGDQ�GD�ELU�LVWLVQD�PHYFXWWXU��.LúLQLQ�PLOOL�KXNXNXQGD�PHYFXW�RODQ�YDVL�ROPD�
HKOL\HWL�\HWHUOL�ROPD]��D\QÕ�]DPDQGD�YHVD\HW�P�HVVHVHVLQLQ�LOJLOL�KXNXNWD�GD�\HU�DOPDVÕ�JHUHNLU�
�� <LQH��NLúLQLQ�PLUDVoÕ�RODELOPHVL�LoLQ��EX�KDNNÕQÕQ�NDQXQGD�\HU�DOPDVÕ�JHUHNLU�
���7�UN�+XNXNX¶QD�J|UH�KDNNÕQGD�JDLSOLN�NDUDUÕ�DOÕQDPD\DQ�NLúL�LoLQ��\DEDQFÕ�ELU��ONHGHQ�JDLSOLN�NDUDUÕ�
DOÕQDELOLU�YH�WDQÕPD�úDUWODUÕ�GD�X\JXQVD��EX�NLúL�JDLS�VD\ÕODELOLU�

)LLO�(KOL\HWL

)LLO�HKOL\HWL��NLúLQLQ�NHQGL�ILLOOHUL\OH�KDNODU�ND]DQDELOPHVL�YH�ERUo�DOWÕQD�JLUHELOPHVLGLU��7�UN�
+XNXNX¶QGD�ILLO�HKOL\HWLQH�VDKLS�RODELOPHN�LoLQ��UHúLW�ROPDN��P�PH\\L]�ROPDN�YH�NÕVÕWOÕ�ROPDPDN�úDUWODUÕ�
DUDQÕU��7DUDI�PHQIDDWL�|Q�SODQGD�ROGX÷X�LoLQ��ILLO�HKOL\HW��úDKVL�VWDW�\H�WkELGLU� )LLO�HKOL\HWL�GH��KDN
HKOL\HWL�JLEL��NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU� 5�úW�\DúÕQD�ED÷ODPD�NXUDOÕ�X\JXODQDELOLU��(KOL\HWLQ�
GHUHFHOHULQH��WDP�HKOL\HWOL��VÕQÕUOÕ�HKOL\HWOL�YV��LVH��NLúLQLQ�PLOOL�KXNXNX�X\JXODQÕU��<LQH��NLúLQLQ�ILLO�
HKOL\HWLQL�JHQLúOHWHQ�ND]DL�U�úW��\D�GD�VÕQÕUOD\DQ�KDFLU�DOWÕQD�DOÕQPD�JLEL�GXUXPODU�GD�PLOOL�KXNXND�
WkELGLU� .H]D��HYOHQPHQLQ�NLúL\L�UHúLW�NÕOÕS�NÕOPDGÕ÷ÕQÕ�GD�PLOOL�KXNXN�WD\LQ�HGHU��%X��(��1RPHU¶LQ�
J|U�ú�G�U��0��$\J�O�GH�EX�J|U�úWHGLU��$\VHO�dHOLNHO¶LQ�J|U�ú�QH�J|UH LVH��HYOHQPHQLQ�NLúL\L�UHúLW�NÕOÕS�
NÕOPD\DFD÷Õ�KXVXVX��HYOHQPHQLQ�JHQHO�K�N�POHULQLQ�WkEL�ROGX÷X�KXNXND�J|UH�EHOLUOHQLU�

)LLO�HKOL\HWLQLQ�8\JXODPD�$ODQÕ�YH�øVWLVQDODUÕ

)LLO�HKOL\HWLQLQ�X\JXODPD�DODQÕ��\DQL�EDúODQJÕFÕ��PXKWHYDVÕ��VÕQÕUODQGÕUÕOPDVÕ�YH�VRQD�HUPHVL�
NRQXODUÕQGD�GD��KDN�HKOL\HWLQGH�ROGX÷X�JLEL��PLOOL�KXNXN�X\JXODQÕU� 8\JXODPD�DODQÕ�GÕúÕQGD�NDODQ�KDOOHU�
LVH��ú|\OH�VD\ÕODELOLU�

? .DPX�G�]HQL
? g]HO�ED÷ODPD�NXUDOODUÕ
? (YOHQPH�HKOL\HWL��P����
? (YODW�HGLQPH�HKOL\HWL��P����

)LLO�HKOL\HWLQGH�NXUDO�RODUDN�NLúLQLQ�PLOOL�KXNXNX�X\JXODQVD�GD� ED]Õ�GXUXPODUGD�PLOOL�KXNXN�



��

\HULQL�K�N�P�VWDW�V�QH�EÕUDNDELOLU��%|\OH�GXUXPODUGD��R�LúOHPGH�ILLO�HKOL\HWLQLQ�PHYFXW�ROXS�ROPDGÕ÷Õ��R�
LúOHPLQ�WkEL�ROGX÷X�KXNXN�WDUDIÕQGDQ�WD\LQ�HGLOLU� gUQH÷LQ��NLúLQLQ�KDNVÕ]�ILLO�HKOL\HWL��KDNVÕ]�ILLOLQ�LND�
HGLOGL÷L�\HU�KXNXNXQD�WkELGLU�

.H]D��%RUoODU�+XNXNX�YH�7LFDUHW�+XNXNXQGD�WHPVLOFLQLQ�HKOL\HWL��WHPVLO�VWDW�V�QH�WkELGLU�
%L]GH��WHPVLOFLQLQ�\DSWÕ÷Õ�LúOHPOHUGH��WHPVLO�VWDW�V��X\JXODQÕU��7HPVLOLQ�X\JXODQGÕ÷Õ�\HU�7�UNL\H�LVH��
WHPVLO�VWDW�V��7�UN�+XNXNX¶GXU��%L]LP�KXNXNXPX]�DoÕVÕQGDQ��WHP\L]�NXGUHWLQL�KDL]�ROPDN�\HWHUOLGLU�

%LUOLNWH�HYODW�HGLQPHGH��GL÷HU�HúLQ�UÕ]DVÕQÕQ�DUDQÕS�DUDQPD\DFD÷ÕQD�HYODW�HGLQPH�VWDW�V��
NDUDU�YHULU��%X�GD��ILLO�HKOL\HWLQLQ�ELU�LVWLVQDVÕGÕU�

7DVDUUXI�\HWNLVL��WDVDUUXI�HGLOHELOHFHN�úH\H�X\JXODQDQ�KXNXND�WkELGLU� $\QL�KDNODUGD�WDVDUUXI�
\HWNLVL��D\QL�KDN�VWDW�V�QH�WkELGLU�

0�OWHFLOHULQ�YH�YDWDQVÕ]ODUÕQ�ILLO�HKOL\HWL�NRQXVXQGD�WkEL�ROGXNODUÕ�PLOOL�KXNXNODUÕ�
EXOXQPDGÕ÷ÕQGDQ��ILLO�HKOL\HWL�DoÕVÕQGDQ�RWXUGXNODUÕ�\HU�KXNXNXQD�WkELGLUOHU�

6WDW��'H÷LúLNOL÷L

6WDW��GH÷LúLNOL÷L��NLúLQLQ�ED÷OÕ�ROGX÷X�VWDW�Q�Q��YDWDQGDúOÕN�GH÷LúWLUPH�VRQXFX�GH÷LúPHVLGLU��
ùDKVÕQ�VWDW�V�QGHNL�GH÷LúPH��LúOHP��ILLO��HKOL\HWLQL�ROXPOX�\|QGH�HWNLOHU��)LLO�HKOL\HWL��VWDW�Q�Q�
GH÷LúPHVL�LOH�VRQD�HUPH]� 0HVHOD��U�úW�\DúÕQÕ����RODUDN�NDEXO�HGHQ�ELU��ONHGHNL�\DEDQFÕ��7�UN�
YDWDQGDúOÕ÷ÕQD�JHoWL÷LQGH��UHúLW�NDEXO�HGLOLU �P�������.LúLQLQ�ND]DQGÕ÷Õ�U�úW�KDOL��YDWDQGDúOÕ÷ÕQ�
GH÷LúPHVL�LOH�VRQD�HUPH]� 0HVHOD��øVYLoUH¶GH�U�úW�\DúÕ���¶GLU�����\DúÕQGDNL�ELU�øVYLoUHOL��7�UN�
YDWDQGDúOÕ÷ÕQD�JHoHUVH��UHúLW�ROXU��)LLO�HKOL\HWLQH�VDKLS�ROXU�

øúOHP�*�YHQOL÷L

<DEDQFÕODU�LOH�LúOHP�\DSDQODU�DoÕVÕQGDQ��LúOHP�J�YHQOL÷L�ELU�WHUHGG�W�ROXúWXUDELOLU� 0g+8.�
P�����K�NP�QH�J|UH��NHQGL�PLOOL�KXNXNXQD�J|UH�HKOL\HWVL]�RODQ�\DEDQFÕ��7�UN�+XNXNX¶QD�J|UH�HKLOVH��
7�UNL\H¶GH�\DSWÕ÷Õ�LúOHPOHU�JHoHUOL�NDEXO�HGLOLU� %X�GXUXPGD��NLúLQLQ�ILLO�HKOL\HWL��LúOHP�J�YHQOL÷L�
QHGHQL\OH�7�UN�+XNXNX¶QD�WkEL�NÕOÕQPDNWDGÕU��

ùDUWODUÕ��
? .LúL�NHQGL�PLOOL�NDQXQXQD�J|UH�HKLO�ROPDPDOÕGÕU��(÷HU�EX�NLúL��NHQGL�PLOOL�NDQXQXQD�J|UH�WDP�

HKOL\HWOL��LúOHPLQ�\DSÕOGÕ÷Õ�\HUH�J|UH�VÕQÕUOÕ�HKOL\HWOL�LVH��WDP�HKOL\HWOL�NDEXO�HGLOLU�
? øúOHP��LúOHP�J�YHQOL÷LQLQ�V|]�NRQXVX�ROGX÷X��ONHGH�\DSÕOPDOÕGÕU� øúOHP�J�YHQOL÷L�����PDGGHGH�WHN�

\DQOÕ�RODUDN�G�]HQOHQPLúWLU��7�UNL\H¶QLQ�LúOHP�J�YHQOL÷L�V|]�NRQXVX�ROGX÷X�LoLQ�LúOHP��7�UNL\H¶GH�
\DSÕOPÕú�ROPDOÕGÕU�

? øúOHP��KD]ÕUODU�DUDVÕQGD�\DSÕOPDOÕGÕU��øúOHPL�\DSDQODU��DQÕODQ��ONHGH�KD]ÕU�EXOXQPDOÕGÕU��ùD\HW�
RUDGD�KD]ÕU�EXOXQPX\RUODUVD��LúOHPL�NDQXQL�WHPVLOFLOHUL�\DSDU��øúOHP�J�YHQOL÷LQGH�YDWDQGDúOÕN�
|QHPOL�GH÷LOGLU��øNL�\DEDQFÕ�7�UNL\H¶GH�LúOHP�\DSDUVD��úDUWODUÕ�GD�YDUVD��LúOHP�J�YHQOL÷LQGHQ�
\DUDUODQÕUODU�

? øúOHPLQ�QLWHOL÷L��LúOHP�J�YHQOL÷LQH�HOYHULúOL�ROPDOÕGÕU��øúOHPLQ�QLWHOL÷L� ERUoODU�KXNXNX YH�WLFDUHW�KXNXN�
DODQÕQGD�JHoHUOLGLU��$LOH�YH�PLUDV�KXNXNXQGD�YH�GH�\DEDQFÕ��ONHGH�EXOXQDQ JD\ULPHQNXOOHULQ�
D\QÕQD�LOLúNLQ�KDOOHUGH��LúOHP�J�YHQOL÷L�X\JXODQPD]��P�����F����
%XQXQOD�NRUXQPDN�LVWHQHQ��LúOHP�J�YHQOL÷LGLU��$LOH�YH�PLUDVWD�WDUDI�PHQIDDWL�YDUGÕU��EX�QHGHQOH�
LúOHP�J�YHQOL÷L�X\JXODQPD]� %X GXUXP��LVWLVQDQÕQ�LVWLVQDVÕGÕU�

? øúOHPL�\DSDQÕQ�L\LQL\HWOL�ROPDVÕ�GD�JHUHNLU��$QFDN�EX�NRQX�WDUWÕúPDOÕGÕU�

gUQH÷LQ�����\DúÕQGD�NHQGL�PLOOL�NDQXQXQD�J|UH�UHúLW�ROPD\DQ�ELU�NLúL��$ODQ\D¶GD�LúOHP�\DSÕ\RU��
%XUDGD�LúOHP�J�YHQOL÷L�GLNNDWH�DOÕQDUDN��\DSÕODQ�LúOHP�JHoHUOL�VD\ÕOÕU� %X�NLúL�HKOL\HWVL]OL÷LQL�LOHUL�V�UVH�
GDKL�GLNNDWH�DOÕQPD]��KDNLP��LúOHP�J�YHQOL÷LQL�X\JXODU� $QFDN��PHVHOD��EX�LúOHP�øVYLoUH¶GH�\DSÕOVD YH�
X\XúPD]OÕN�7�UN�0DKNHPHOHUL¶QLQ�|Q�QH�JHOVH��øVYLoUH¶GH�U�úW�\DúÕ����ROGX÷XQGDQ��NDQXQXQ�WHN�\DQOÕ�
RODUDN�X\JXODQPDVÕ�GXUXPXQGD�\DSÕODQ�LúOHP�JHoHUVL]�RODFDNWÕU��=LUD��EX�GXUXPGD�NLúL�HKOL\HWVL]�
ROPDNWDGÕU��%X�DoÕGDQ��NDQXQGD�KHU�QH�NDGDU�WHN�\DQOÕ GHVH�GH��EXQXQ�LNL�\DQOÕ�RODUDN�X\JXODQPDVÕ�
JHUHNPHNWHGLU��%X��|QHPOLGLU�

gUQH÷LQ��5XV\D¶GD�U�úW�\DúÕ����ROVXQ�����\DúÕQGD�ELU�5XV�$ODQ\D¶GD�LúOHP�\DSÕ\RU��EX�JHoHUOL�
RODFDN�PÕGÕU" øúOHP�7�UNL\H¶GH�\DSÕOPÕúWÕU�YH�NLúL�GH�7�UN�+XNXNX¶QD�J|UH�HKLO�ROGX÷XQGDQ��LúOHP�
J�YHQOL÷L�X\JXODQDUDN�\DSÕODQ�LúOHP�JHoHUOL�VD\ÕOÕU� %X�NLúL�D\QÕ�LúOHPL�<XQDQLVWDQ¶GD�\DSVD�YH�
X\XúPD]OÕN�7�UN�0DKNHPHOHUL¶QLQ�|Q�QH�JHOVH��LNL�\DQOÕ�X\JXODPD\Õ�NDEXO�HGHUHN��LúOHP�J�YHQOL÷LQL�
HVDV�DOPDN�JHUHNLU�
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.DPEL\R�VHQHWOHULQGH�ERUoODQPD�HKOL\HWL��NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU� $QFDN�NLúLQLQ PLOOL�
KXNXNX��ELU EDúND�KXNXND�DWÕI�\DSÕ\RUVD� R��ONH�KXNXNX�X\JXODQÕU� $QFDN�NLúL��JHUHN�PLOOL�KXNXNXQD��
JHUHNVH�DWÕI�\DSÕODQ�KXNXND�J|UH�HKLO�GH÷LO�YH�NHQGLVLQL�HKLO�VD\DQ�ELU��ONHGH�NDPEL\R�\ROX\OD�
ERUoODQPÕúVD��YDDGOHUL�LOH�ED÷OÕGÕU��<DQL��EX�GXUXPGD�NLúLQLQ�LP]D�\HUL�NDQXQX�X\JXODQÕU��.LúLQLQ�
NDPEL\R�VHQHGLQGHNL�GXUXPXQX�EX�KXNXN�WHVSLW�HGHU�

+DFLU�$OWÕQD�$OÕQPD�6HEHSOHUL

9HVD\HW�YH�KDFLU�NDUDUÕ�YHULOPHVL�VHEHSOHUL�YH�EX�GXUXPXQ�VRQD�HUGLULOPHVL�KDOOHUL�GH�NLúLQLQ�
PLOOL�KXNXNXQD�WkELGLU �P������ .XUDO�EX�ROPDNOD�ELUOLNWH��ED]Õ�LVWLVQDODUÕ�GD�YDUGÕU��%X�LVWLVQDODUÕ�ú|\OH�
VÕUDODPDN�P�PN�QG�U�

? <DEDQFÕQÕQ�PLOOL�KXNXNXQD�J|UH��YHVD\HW�YH\D�KDFLU�NDUDUÕ�YHULOHPH\HQ�KDOOHUGH��PXWDW�PHVNHQL�
7�UNL\H�LVH��EX�NDUDUODU�7�UN�+XNXNX¶QD�J|UH�YHULOHELOLU�YH�NDOGÕUÕODELOLU�

? 9HVD\HW�YH\D�KDFLU�NDUDUÕ�YHULOPHVL�VHEHSOHUL�GÕúÕQGD�NDODQ�KXVXVODU GD�7�UN�+XNXNX¶QD�WkELGLU�
? $FLO�RODQ�KDOOHUGH��PDKDOOL�NDQXQ�X\JXODQDUDN��KDFLU�NDUDUÕ�YHULOHELOLU�YH\D�|QFHGHQ�YHULOPLú�RODQ�

NDUDU�NDOGÕUÕODELOLU� %X��GRNWULQGH VDYXQXODQ ELU�J|U�úW�U�
gUQH÷LQ��UHúLW�ROPD\DQ�ELU�$OPDQ�WXULVW��7�UNL\H¶GH�\DSWÕNODUÕ�ELU�ND]D�VRQXFX�DQQH�EDEDVÕQÕ�
ND\EHGL\RU�YH\D�KDSVH�G�ú�\RU�YH\DKXW�DQLGHQ�ELU�DNÕO�KDVWDOÕ÷ÕQD�WXWXOX\RU��%�W�Q�EX�KDOOHU��
DFHOH�KDO�RODUDN�GH÷HUOHQGLULOPHOLGLU�

.D\\ÕPOÕN��N�o�÷�Q�PDOYDUOÕ÷ÕQÕ�\|QHWPHN�LoLQ�DWDQÕU��.D\\ÕPOÕN��7�UN�+XNXNX¶QD�WkELGLU�
�P�������%X��WHN�\DQOÕ�ELU�NXUDOGÕU��d�QN��ND\\ÕPOÕ÷ÕQ�|]�QGH�ELU�WHGELU�YDUGÕU��0DOODUÕ�NRUXPDN�YH�GL÷HU�
WHGELUOHU��KHU�]DPDQ�KDNLPLQ�KXNXNXQD��OH[�IRUL��WkELGLU�

.�o�NOHULQ�NRUXQPDVÕ\OD�LOJLOL������WDULKOL�ELU�/DKH\�6|]OHúPHVL�EXOXQPDNWDGÕU��7�UNL\H�GH�EX�
V|]OHúPHQLQ�WDUDIÕGÕU� %X�V|]OHúPH��N�o�NOHULQ�KHP�YHOD\HW�KHP�YHVD\HW�YH�KHP�GH�NDPX�KDNODUÕQÕ�
G�]HQOHPHNWHGLU��6|]OHúPH\H�LKWLUD]L�ND\ÕW�NRQXOPDPÕúVD��N�o�÷�Q�PHVNHQL��DNLW�GHYOHWOHULQGHQ�
ELUL\VH� � E X � V|]OHúPH X\JXODQÕU��7�UNL\H��LKWLUD]L�ND\ÕW�NR\PDPÕúWÕU� %XUDGD�YDWDQGDúOÕN�HVDV�
DOÕQPDNWDGÕU��ho��ONH��EX�V|]OHúPH\H�oHNLQFH�NR\PXúWXU� 6|]OHúPH\H�J|UH�

R .�o�÷�Q�PXWDW�PHVNHQ�PDNDPODUÕ��PXWDW�PHVNHQ�KXNXNXQX�X\JXOD\DUDN�JHUHNOL�
WHGELUOHUL�DODFDNWÕU�

R .�o�÷�Q�PLOOL�PDNDPODUÕ�GD�PLOOL�KXNXNX X\JXOD\DUDN�YH�PXWDW�PHVNHQ�NXUXPODUÕQD�
KDEHU�YHUPHN�ND\GÕ\OD�JHUHNOL�WHGELUOHUL�DODELOLU�

R .�o�÷�Q�PDOODUÕQÕQ�EXOXQGX÷X�\HU�PDNDPODUÕ�GD�E|\OH�ELU�WHGELU�DODELOLU�
R .LúLQLQ�N�o�N�ROXS�ROPDGÕ÷Õ KHP�PXWDW�PHVNHQ�KHP�GH�PLOOL�KXNXNX�X\JXODQDUDN�

EHOLUOHQLU��+HU�LNLVLQH�J|UH�GH�N�o�N�ROPDVÕ�JHUHNOLGLU�

.øùø/ø.�+$./$5,

.LúLOLN�KDNODUÕQD�\DSÕODQ�WHFDY�]��ELU�KDNVÕ]�ILLOGLU��%|\OH�GXUXPODUGD��KDNVÕ]�ILLOOHUH�LOLúNLQ�
NXUDOODU�X\JXODPD�DODQÕ�EXOXU�

$GÕQ�.D]DQÕOPDVÕ YH�.D\EHGLOPHVL

$GÕQ�ND]DQÕOPDVÕ�YH�ND\EÕ�NRQXVXQGD��EL]LP�KXNXNXPX]GD�DoÕN�ELU�K�N�P�EXOXQPDPDNWDGÕU��
%X�NRQXGD�LNL�J|U�ú�EXOXQPDNWDGÕU��%LU�J|U�úH�J|UH�DG��úDKVL�VWDW�\H�WkELGLU��$G��NLúLOLN�KDNODUÕQÕ�
LOJLOHQGLUGL÷LQGHQ�YH�EX�GD�úDKVL�VWDW�\H�WkEL�ROGX÷XQGDQ��NDQXQGD�DoÕN�K�N�P�EXOXQPDPDVÕ�ELU�
HNVLNOLN�ROXúWXUPDPDNWDGÕU��%LU�GL÷HU�J|U�úH�J|UH��DG��KDQJL�KXNXNL�LOLúNL�LOH�ND]DQÕOÕ\RUVD��R�LOLúNLQLQ�
HVDVÕQD�LOLúNLQ�NXUDOODUD�WkELGLU� %L]LP�KXNXNXPX]GD�VDYXQXODQ�J|U�úH�J|UH��DG��NXUDO�RODUDN�úDKVL�
VWDW�\H�WkEL�WXWXOPDNOD�ELUOLNWH��H÷HU�ELU�KXNXNL�LOLúNL�LOH�ND]DQÕOPDNWD\VD��LNLQFL�J|U�ú�JHoHUOLGLU�

gUQH÷LQ��DG��HYOHQPH�LOH�ND]DQÕOÕ\RUVD��HYOHQPH�VWDW�V�QH�WkELGLU��(÷HU�HYODW�HGLQPH�LOH�
ND]ÕQÕOÕ\RUVD��HYODW�HGLQPH�VWDW�V�QH��QHVHS�LOH�ND]DQÕOÕ\RUVD�GD�VR\ED÷ÕQD�X\JXODQDFDN�KXNXND�
WkELGLU�

1LúDQODQPD

1LúDQODQPD��EL]LP�KXNXNXPX]GD�IDUNOÕ�FLQVL\HWWHQ�LNL�LQVDQÕQ�\DSWÕ÷Õ�HYOHQPH�YDDGLGLU�
1LúDQODQPD��úDKÕVODUÕ�\DNÕQGDQ�LOJLOHQGLULU��WDUDI�PHQIDDWOHUL�|Q�SODQGDGÕU�YH�EX�QHGHQOH�GH�úDKVL�



��

VWDW�\H�WkELGLU�
1LúDQODQPD��EL]LP�KXNXNXPX]GD�ELU�DLOH�KXNXNX DNGLGLU��)UDQVÕ]�+XNXNX¶QD�J|UH�LVH��KDNVÕ]�

ILLO�K�N�POHULQH�WkEL�NÕOÕQPÕúWÕU��øQJLOL]�KXNXN�VLVWHPLQGH�LVH��ELU�ERUoODU�KXNXNX�LOLúNLVLGLU� %L]LP�o|]�P�
úHNOLPL]��OH[�IRULGLU� 1LúDQODQPD�HKOL\HW�YH�úDUWODUÕQD�WDUDIODUGDQ�KHU�ELULQLQ�KXNXNX�X\JXODQÕU� +HU�ELU�
WDUDI��NHQGL�PLOOL�KXNXNXQD�J|UH�QLúDQODQPDQÕQ�úDUWODUÕQÕ�\HULQH�JHWLUPHOLGLU�

(��1RPHU¶H�J|UH��LNLVL�ELUOLNWH�X\JXODQPDOÕ�YH�WDUDIODU��KHU�LNL�KXNXND�J|UH�JHUHNOL�RODQ�úDUWODUÕ�
\HULQH�JHWLUPHOLGLU� 0��$\J�O¶H�J|UH�LVH��WDUDIODUÕQ�\DOQÕ]FD�NHQGL�PLOOL�KXNXNXQD�WkEL�ROGXNODUÕQÕ�
V|\OHPHNWHGLU�

1LúDQODQPDQÕQ�+�N�P�YH�6RQXoODUÕ
1LúDQODQPDQÕQ�K�N�P�YH�VRQXoODUÕ��WDUDIODUÕQ�PLOOL�KXNXNXQD��úD\HW�R�\RNVD�7�UN�+XNXNX¶QD�

WkELGLU��P���������
1LúDQÕQ�ER]XOPDVÕ�KDOLQGH�KHGL\HOHULQ�LDGHVL��PDGGL �YH�PDQHYL � WD]PLQDW WDOHSOHUL��

QLúDQODQPDQÕQ�HYOHQPH\H�]RUOD\ÕFÕ�ELU�VHEHS�ROXS�ROPDGÕ÷Õ�JLEL�VRUXQODUGD�P����K�NP�QH�J|UH�
o|]�PH�XODúÕOÕU� $QFDN�PHVHOD��\DEDQFÕ�KXNXN��QLúDQODQPDQÕQ�HYOHQPH\L�PHFEXU�NÕOGÕ÷ÕQÕ�V|\O�\RUVD��
EXUDGD�NDPX�G�]HQLQL�X\JXOD\DELOLUL]�

1LúDQODQPDGD�HKOL\HW�YH�úDUWODU��QLúDQODQPD�DQÕQD�J|UH��QLúDQODQPDQÕQ�K�N�P�YH�VRQXoODUÕ�
LVH�GDYD�DQÕQGDNL�P�úWHUHN�PLOOL�KXNXND��P�����R�\RNVD��7�UN�+XNXNX¶QD�J|UH�EHOLUOHQLU� 7D]PLQDW�
WDOHSOHUL�YH�KHGL\HOHULQ�PLUDVoÕODUD�JHoLS�JHoPH\HFH÷L�KXVXVODUÕ�LVH��PLUDV�VWDW�V�QH�WkELGLU�

1LúDQODQPDQÕQ�ùHNOL
1LúDQODQPDQÕQ�úHNOLQGH�P���X\JXODQÕU� <DQL��\DSÕOGÕ÷Õ�\HU�KXNXNXQXQ��/5$��\D�GD�K�N�P�

VWDW�V�Q�Q��OH[�FDXVDH��úHNLO�úDUWODUÕQD�X\PDN�\HWHUOLGLU�

7�]HO�.LúLOHULQ�+DN�YH�)LLO�(KOL\HWL

7�]HO�NLúL��JHUoHNWHQ�IL]LNL�DQODPGD�YDUOÕ÷Õ�ROPD\DQ��ILNWLI��IDUD]L�ELU�NLúLOLNWLU� 7�]HO�NLúLOLN��KXNXN�
G�]HQL�YDU�GHGL÷L�LoLQ�YDU�NDEXO�HGLOLU� 7�]HO�NLúLOL÷H�K�NPL�úDKÕV�GD�GHQLU� +�NPL�úDKÕV��úDKVL\HWLQH�
KXNXN�G�]HQL�WDUDIÕQGDQ�K�NPHGLOHQ�NLúLOLNWLU�

7�]HO�NLúLOHULQ�KDN�YH�ILLO�HKOL\HWL\OH�LOJLOL�RODUDN��G�Q\DGD�\HNQHVDN�ELU�X\JXODPD�\RNWXU� 7�]HO�
NLúLOLNOHUGHQ�GROD\Õ�EX�NRQX��DQODúÕOPDVÕ�]RU�ELU�KXVXVWXU��+DN�YH�ILLO�HKOL\HWLQLQ�VRPXW�GXUXPXQXQ�
DNVLQH��W�]HO�NLúLOLN�VRPXW�ROPDGÕ÷Õ�LoLQ��EXQODUÕQ�KDN�YH�ILLO�HKOL\HWOHUL�PHVHOHVL�GH�VRPXW�GH÷LOGLU�

7�]HO�NLúLOHULQ�KDN�YH�ILLO�HKOL\HWL�NRQXVX��W�]HO�NLúLOHULQ�WkELL\HWL�YH�EXQODUD�X\JXODQDFDN�KXNXN�
PHVHOHVLQGHQ�WDPDPHQ�IDUNOÕGÕU��8\JXODQDFDN�KXNXN�GDOODUÕ��KXNXNL�PHWRGODU��ELUELULQGHQ�oRN�IDUNOÕGÕU��
0HVHOD��W�]HO�NLúLOHULQ�WkEL�ROGX÷X�K�N�POHUGH��0g+8.¶D�KLo�DWÕI�\DSÕOPDPDNWDGÕU�

7�]HO�NLúLOHULQ�KDN�YH�ILLO�HKOL\HWL�NRQXVXQGD��G�Q\DGD�EHQLPVHQHQ�LNL�D\UÕ�NULWHU�YDUGÕU�

���.XUXOXú�<HUL�.ULWHUL��6LFLO�<HUL�+XNXNX�
%X�NULWHUH�J|UH�W�]HO�NLúLOLN��KDQJL�KXNXN�G�]HQLQH�J|UH�NXUXOX\RUVD��KDN�YH�ILLO�HKOL\HWL�GH�R�

KXNXN�VLVWHPLQH WkEL�ROPDOÕGÕU� %X�VLVWHPGH�úLUNHWLQ�PHUNH]LQLQ�QHUHGH�ROGX÷XQXQ�ELU�|QHPL�\RNWXU��%X�
VLVWHPLQ�DYDQWDM�YH�GH]DYDQWDMODUÕ�YDUGÕU��%X�VLVWHPLQ�WHUFLK�HGLOPH�VHEHSOHUL�úXQODUGÕU�

? %X�VLVWHPGH�W�]HO�NLúLOL÷LQ�WHVSLWL NROD\GÕU� =LUD��KHPHQ�KHPHQ�W�P�KXNXN�VLVWHPOHULQGH�W�]HO�
NLúLOLN��ELU�VLFLOH�ND\GHGLOLU� %XQX�LVSDWODPDN�NROD\GÕU�

? 0LOOHWOHUDUDVÕ�NDUDU�DKHQJL�GH��EX�NULWHULQ�WHUFLK�VHEHSOHULQGHQ�ELULVLGLU��=LUD��QHUH\H�JLGHUVH�
JLWVLQ��D\QÕ�NXUDO�X\JXODQÕU�

? %X�NULWHU��úLUNHWH�VHUEHVW�GRODúÕP�LPNkQÕ�WDQÕU��6HUEHVW�GRODúÕP��$%�DoÕVÕQGDQ�|QHPOLGLU��
ùLUNHW��ELU�\HUGH�NXUXOPDVÕQGDQ�VRQUD�IDDOL\HWLQL�QHUH\H�J|W�U�UVH�J|W�UV�Q��KHU�\HUGH�D\QÕ�
KDN�YH�ILLO�HKOL\HWLQH�VDKLS�RODFDNWÕU��gUPH÷LQ��ELU�øQJLOL]�úLUNHWL��+ROODQGD��7�UNL\H�YH�
+LQGLVWDQ¶GD�úXEH�DoDUVD��EX�\HUOHUGH�GH�D\QÕ�KDN�YH�ILLO�HKOL\HWLQH�VDKLS�RODFDNWÕU�

%X�NULWHULQ GH]DYDQWDMODUÕ�LVH�úXQODUGÕU�
? .XUXOXú�\HUL�VLVWHPL��D÷ÕUOÕN�QRNWDVÕ�NULWHULQL�JHUoHNOHúWLUPHPHNWHGLU� gUQH÷LQ��úLUNHW�RUWDNODUÕ��

\|QHWLPL�YV��KHU�úH\L�7�UNL\H¶GHQ�\�U�W�OPHNWH�RODQ�ELU�úLUNHWLQ�øQJLOWHUH¶GH�NXUXOPDVÕ�KDOLQGH��
EX�NULWHUGH�D÷ÕUOÕN�QRNWDVÕ�JHUoHNOHúPHPHNWHGLU�

? .DQXQD�NDUúÕ�KLOH\H�LPNkQ�YHULU�

%X�VHEHSOHUOH��NXUXOXú�\HUL�NULWHUL��oRN�WHUFLK�HGLOPHPHNWHGLU� $QJOR�$PHULNDQ�VLVWHPL�YH�
$YUXSD��ONHOHULQGHQ�+ROODQGD�LOH�'DQLPDUND��EX�VLVWHPL�NDEXO�HWPHNWHGLUOHU�



��

���øGDUH�0HUNH]L�.ULWHUL
øON�RODUDN�)UDQVD�YH�øWDO\D¶GD�RUWD\D�oÕNPÕú�RODQ�VLVWHPGLU��%X�VLVWHPGH��úLUNHWLQ�NXUXOXú�\HUL�

QHUHGH\VH��LGDUH�PHUNH]L�GH�RUDGD�ROPDOÕGÕU� 7HUVLQGHQ�EDNÕODFDN�ROXUVD��úLUNHW��LGDUH�PHUNH]LQLQ�
EXOXQGX÷X�\HUGH�NXUXOPDOÕGÕU� øGDUH�PHUNH]L�NULWHULQGH�LNL�WDQH�LGDUH�PHUNH]L�RUWD\D�oÕNPDNWDGÕU�

D� 6WDW�GHNL��HVDV�V|]OHúPH�W�]�÷�QGHNL��PHUNH]
E� *HUoHN�LGDUH�PHUNH]L

øGDUH�LOH�NDVWHGLOHQ��úLUNHWLQ�KXNXNL�DQODPGD�LGDUHVLGLU��<|QHWLPH�LOLúNLQ�NDUDUODUÕQ�DOÕQGÕ÷Õ�YH�
LFUD�HGLOGL÷L \HU��úLUNHWLQ�LGDUH�PHUNH]LGLU��(÷HU�VWDW�GHNL�LGDUH�PHUNH]L�LOH��JHUoHN�LGDUH�PHUNH]L�
IDUNOÕODúÕUVD��EX�WHRUL\H�J|UH�HVDV�DOÕQPDVÕ�JHUHNHQ�PHUNH]��JHUoHN�LGDUH�PHUNH]LGLU��=LUD��EX�WHRULQLQ�
X\JXODQPD�VHEHEL��W�]HO�NLúL\OH�R��ONH�DUDVÕQGD�VÕNÕ�LUWLEDW�NXUXOPDVÕ�JHUHNOLOL÷LGLU� 2�W�]HO�NLúLQLQ�
IDDOL\HWOHUL�GR÷UXGDQ�R��ONH\L�LOJLOHQGLUPHNWHGLU��%XQX�JHUoHNOHúWLUHQ�NULWHU�GH��JHUoHN�LGDUH�PHUNH]L�
NULWHULGLU��%XQXQOD�DPDoODQDQ���ONHOHULQ�HNRQRPLN�PHQIDDWOHULGLU�

%ø/*ø ��ùLUNHWLQ�SD\ODUÕQÕQ�QDPD�PÕ��KDPLOLQH�PL�\D]ÕOÕ�RODFD÷Õ��KDN�YH�ILLO�HKOL\HWLQL�LOJLOHQGLUHQ�
KXVXVODUGÕU� $PD�ELU�úLUNHWLQ�SD\ODUÕQÕQ�ERUVD�NRWDVÕQD�\D]ÕOÕS�\D]ÕOPD\DFD÷Õ��EX�SD\ODUÕQ�QH�úHNLOGH�
GHYUHGLOHELOHFH÷L��ERUVDQÕQ�EXOXQGX÷X�\HU�KXNXNXQD�WkELGLU��%X�ELU�GR÷UXGDQ�X\JXODPD�NXUDOÕGÕU�

øGDUH�PHUNH]L��N�o�N�SD\�VDKLSOHULQLQ��úLUNHW�RUWDNODUÕQÕQ�KDNODUÕQÕ�NRUXGX÷X�LoLQ�WHUFLK�
HGLOPHNWHGLU��%X�VLVWHPLQ�GH]DYDQWDMÕ�LVH��úLUNHWLQ�LGDUH�PHUNH]LQLQ�WHVSLWLQLQ�NROD\�ROPDPDVÕGÕU�
ùLUNHWLQ�LGDUH�PHUNH]L�YH�NXUXOXú�\HUL�IDUNOÕ\VD�QH�RODFDNWÕU" %X�VLVWHPH \|QHOWLOHQ�HQ�E�\�N�HOHúWLUL�
EXGXU� øGDUH�PHUNH]L�NRQXVXQGD�KHU��ONHGH�IDUNOÕ�G�]HQOHPH�RODELOLU� $\UÕFD�LGDUH�PHUNH]L��úLUNHWOHULQ�
VHUEHVW�GRODúÕPÕQÕ�NÕVÕWODU��0HVHOD��$OPDQ�+XNXNX¶QD�J|UH�NXUXOPXú�ELU�úLUNHW��LGDUH�PHUNH]LQL�
\XUWGÕúÕQD�QDNOHGHUVH��W�]HO NLúLOL÷L�VRQD�HUHU��%X��µW�]HO�NLúLOLN��VÕQÕUGD�|O�U¶�úHNOLQGH�LIDGH�HGLOPHNWHGLU�

$YUXSD�$GDOHW�'LYDQÕ��NXUXOXú�\HUL�VLVWHPL�OHKLQH�NDUDUODU�YHUPHNWH��DQFDN�$OPDQ\D��)UDQVD�
YH�øWDO\D�EX�NDUDUODUD�KDOHQ�GLUHQPHNWHGLU�

7�UN�+XNXNX¶QGDNL�'XUXP
0g+8.�P�����F���K�NP���EL]LP�VLVWHPLPL]LQ�NXUXOXú�\HUL�NULWHULQH�GDKD�\DNÕQ�ROGX÷X�ELU�

DQODP LoHUPHNWHGLU� %X�K�N�P��KHP�\HUOL�KHP�GH�\DEDQFÕ�W�]HO�NLúLOLNOHU�LoLQ�JHoHUOLGLU� <HUOL�ELU�úLUNHW�
LoLQ�]DWHQ�\�]GH�\�]�RODUDN�NXUXOXú�\HUL�VLVWHPL�JHoHUOLGLU��=LUD��77.¶\D J|UH��úLUNHW��HVDV�V|]OHúPHGH�
J|VWHULOHQ�\HUGH�NXUXOPDN�]RUXQGDGÕU� $PD�\DEDQFÕ�úLUNHWOHU�EDNÕPÕQGDQ�D\QÕ�úH\L�V|\OHPHN�P�PN�Q�
GH÷LOGLU��d�QN��ED]Õ�KXNXN�VLVWHPOHUL��NXUXOXú�\HUL\OH�HVDV�V|]OHúPHGH�J|VWHULOHQ�\HULQ�IDUNOÕ�ROPDVÕQÕ�
NDEXO�HGHELOLU��+ROODQGD���%XQD�J|UH��+ROODQGD¶GD�NXUXODQ�ELU�úLUNHWLQ�LGDUH�PHUNH]L øQJLOWHUH�RODUDN�
J|VWHULOLU�YH�X\XúPD]OÕN�ELU�7�UN�PDKNHPHVLQLQ�|Q�QH�JHOLUVH��P�����K�NP�QH�J|UH��øQJLOL]�+XNXNX�
X\JXODQÕU�

0DGGH�����F��¶GH�ELU�GH�LVWLVQD�|QJ|U�OP�úW�U��%XQD�J|UH��ILLOL�LGDUH PHUNH]LQLQ�7�UNL\H¶GH�
ROPDVÕ�KDOLQGH��7�UN�+XNXNX�X\JXODQDELOLU� %X��WHN�WDUDIOÕ�YH�LKWL\DUL�ELU�NXUDOGÕU� 7HN�WDUDIOÕGÕU��]LUD��
KDQJL�KDOOHUGH�7�UN�+XNXNX¶QXQ�X\JXODQDFD÷ÕQÕ�J|VWHUPHNWHGLU� <DQL��\DEDQFÕ�ELU�úLUNHWLQ�LGDUH�
PHUNH]L�7�UNL\H¶GH�LVH��7�UN�+XNXNX¶QXQ�X\JXODQÕS�X\JXODQPD\DFD÷Õ�KXVXVXQGD�KDNLPLQ�WDNGLU�
\HWNLVL�YDUGÕU� %X�LVWLVQD��\HUOL�ELU�úLUNHWH�\DEDQFÕ�KXNXNXQ�X\JXODQPDVÕQÕ�GH÷LO��\DEDQFÕ�ELU�úLUNHWH�
7�UN�+XNXNX¶QXQ�X\JXODQDELOPHVLQL�VD÷ODU�

(FQHEL�úLUNHWOHU�KDNNÕQGDNL�NDQXQXQ�����PDGGHVL�NDUúÕVÕQGD�EX�K�NP�Q��P������X\JXODQPD�
LPNkQÕ�D]DOPDNWDGÕU� 0����K�NP�QH�UD÷PHQ��ELU�úLUNHWLQ�ILLOL�LGDUH�PHUNH]�7�UNL\H¶GH�EXOXQDELOLU��
0������EX�KDOOHUGH�X\JXODQDELOLU EX�DoÕGDQ��7�UN�+XNXNX¶QGD��QH�LGDUH�PHUNH]L�QH�GH�NXUXOXú�\HUL�
VLVWHPLQLQ�YDU�ROGX÷X�V|\OHQHPH]�

<DEDQFÕ�ùLUNHWLQ�7DQÕQPDVÕ
<DEDQFÕ�ELU�KXNXN�VLVWHPL�WDUDIÕQGDQ�NLúLOLN�YHULOPLú��EHOOL�KDNODUD�VDKLS�ROGX÷X�NDEXO�HGLOHQ�ELU�

NLúLOL÷LQ�YDUOÕ÷ÕQÕ�NDEXO�HWPHN��\DEDQFÕ�KXNXN�W�]HO�NLúLVLQLQ�WDQÕQPDVÕGÕU��<DEDQFÕ��ONHGH�W�]HO�NLúLOLN�
ND]DQPÕú�ELU�úLUNHWLQ�YDU�ROGX÷XQX�V|\OH\HELOPHN�LoLQ��KDQJL��ONH�KXNXNXQD�J|UH�KDN�YH�ILLO�HKOL\HWLQLQ�
ND]DQGÕ÷Õ�EHOLUOHQPHOLGLU��7DQÕPD��ELU�NDQXQODU�LKWLODIÕ�SUREOHPLGLU��%L]LP�KXNXNXPX]GD�WDQÕPD�����
PDGGHGHNL�HVDV�\D�GD�LVWLVQD�NXUDOÕQD�J|UH�\DSÕOÕU�����PDGGHGHNL�NXUDOÕQ�WHVSLW�HWWL÷L�KXNXN��ELU�W�]HO�
NLúLQLQ�YDUOÕ÷ÕQÕ�NDEXO�HGL\RUVD��R�W�]HO�NLúLOLN�WDQÕQÕU��LSVR�MXUH�� 6WDW�GHNL�LGDUH�PHUNH]LQH�J|UH�ELU�
W�]HO�NLúLOLN�NDEXO�HGLOL\RUVD��EX��EL]LP�KXNXNXPX]D�J|UH�GH�RWRPDWLNPDQ�WDQÕQÕU��,SVR�MXUH WDQÕPDGDQ�
|QFH�VLVWHPLPL]GH��PDKNHPH�NDUDUÕ\OD��\HWNLOL�PDNDP�WDUDIÕQGDQ�WDQÕPD�JLEL�WDQÕPD�oHúLWOHUL�YDUGÕ�

g]HWOH��0g+8.�P�����K�NP�QH�J|UH��ELU�\DEDQFÕ�úLUNHWLQ�KDN�YH�ILLO�HKOL\HWL�YDUVD��EL]LP�
KXNXNXPX]GD�GD�WDQÕQÕU�



��

6WDW�GHNL�øGDUH�0HUNH]L�1H\H�8\JXODQÕU"
? 7DQÕPD�
? ùLUNHWLQ�NXUXOXúXQD���NXUXOXú�LúOHPOHULQLQ�QHOHU�ROGX÷X��WHVFLOLQ�QHUH\H�\DSÕODFD÷Õ�YH�]DPDQÕ��KDN�

YH�ILLO�HKOL\HWLQLQ�ND]DQÕOPD�DQÕ��KDN�HKOL\HWLQLQ�VÕQÕUODUÕ�QHGLU��KDQJL�LúOHPOHUL�\DSDELOHFHN��ED÷Õú��
YDVL\HW�NDEXO�HGHELOHFHN�PL�YV��

? 7�]HO�NLúLOL÷LQ�\|QHWLPL���\|QHWLP�QDVÕO�ROXU��NLPOHU�WDUDIÕQGDQ�\DSÕOÕU�YV��
? 7�]HO�NLúLOL÷LQ�VRQD�HUPHVL� �VRQD�HUPH�KDOOHUL�YV��$QFDN�LIODV��ED]Õ�|]HOOLNOHULQGHQ�GROD\Õ�ED]HQ�

EXQXQ�GÕúÕQGD�NDODELOL\RU�
%XQODUÕQ�KHSVL��VWDW�GHNL�LGDUH�PHUNH]L�KXNXNXQD�WkELGLU�

8\JXODPD�$ODQÕ�'ÕúÕQGD�.DODQ�+DOOHU
? .DPX�G�]HQL��ùLUNHWLQ�VWDW�V�QGHNL�GXUXP�EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕ\VD��X\JXODPD�DODQÕ�

GÕúÕQGDGÕU��0HVHOD��HVDV�V|]OHúPHVLQGH�IDDOL\HW�DODQÕ�RODUDN�LQVDQ�WLFDUHWL�\DSPDN�RODQ�ELU�úLUNHW��
EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUXU��X\JXODQPD]�

? ùLUNHWLQ�NXUXOPDVÕQGDQ�|QFHNL�V|]OHúPH��úLUNHW�VWDW�V�Q�Q�GÕúÕQGDGÕU��%X�V|]OHúPH��P���¶H�
WkELGLU�

? *D\ULPHQNXO�HGLQPH�HKOL\HWL��JHUoHN�NLúLOHUGH�ROGX÷X�JLEL�/56¶\H�WkELGLU�
? øúOHP�J�YHQOL÷LQLQ�LVWLVQDVÕ�KDNNÕQGD�DoÕN�ELU�NXUDO�\RNWXU��.Õ\DV�\ROX\OD YH�DPDFD�J|UH�\RUXP�

\ROX\OD�LúOHP�J�YHQOL÷LQLQ�LVWLVQDVÕ�W�]HO�NLúLOHU�LoLQ�GH�X\JXODQDELOLU�

øGDUH�PHUNH]L�\DEDQFÕ��ONH�RODUDN�J|VWHULOHQ�ELU�úLUNHWH NDUúÕ��PDKNHPH�|Q�QGH�JHUoHN�LGDUH�
PHUNH]LQLQ�7�UNL\H�ROGX÷X�JHUHNoHVL\OH�7�UN�+XNXNX¶QXQ�X\JXODQPDVÕ�JHUHNWL÷L�LGGLDVÕQGD�
EXOXQXOGX÷XQGD�EDNÕOÕU��%X�úLUNHWLQ�W�]HO�NLúLOLN�ND]DQDELOPHVL�LoLQ�7�UN�+XNXNX¶QD�X\JXQ�RODUDN�
7�UNL\H¶GH�NXUXOPDVÕ�JHUHNOLGLU��7�UN�+XNXNX�X\JXODQÕUVD��EX�úLUNHW��JHUHNOL�úDUWODUÕ�WDúÕPDGÕ÷ÕQGDQ��
W�]HO�NLúLOL÷H�VDKLS�RODPD\DFDNWÕU� %|\OH�ELU�GXUXPGD��W�]HO�NLúLOLN�EXOXQPDGÕ÷ÕQGDQ��KXVXPHW��
RUWDNODUD�\|QOHQGLULOLU�

0g+8.¶7$�(9/(10(

(YOHQPH�P�HVVHVHVL��NLúL\L�HQ�oRN�LOJLOHQGLUHQ�NRQXODUGDQ�ELULGLU��'ROD\ÕVÕ\OD�EX�NRQXGD�WDUDI�
PHQIDDWL�|Q�SODQGDGÕU��7DUDI�PHQIDDWL�JHUoHN�ELU�ED÷ODPD�QRNWDVÕ�ROPDOÕGÕU� %X�GD�\D�PLOOL�NDQXQ�ROXU�
\D�GD�LNDPHWJkK��%L]GH�EX�NRQXGD�PLOOL�NDQXQ�X\JXODQÕU��

(YOHQPH��LNL�NLúL\L�LOJLOHQGLUHQ�ELU�KXNXNL�ROD\GÕU��(YOHQPHGH�WDUDIODUÕQ�LNLVL�GH�IDUNOÕ��ONH�
YDWDQGDúODUÕ�LVH��LNL�IDUNOÕ�KXNXN�NDUúÕPÕ]D�oÕNDU��%XUDGD�KDQJLVLQLQ�PLOOL�NDQXQX�X\JXODQDFDNWÕU"
(YOHQPH\H�LOLúNLQ�ED]Õ�NRQXODUGD�WHUFLK�\DSPD�]RUXQOXOX÷X�ROPD]��$PD�WDUDIODUÕQ�LNLVLQL�GH�LOJLOHQGLUHQ�
NRQXODU�YDUVD�VRUXQ�QDVÕO�o|]�OHFHNWLU"�0HVHOD�NDUÕ�NRFDQÕQ�\�N�PO�O�NOHUL��KDQJL�KXNXND�J|UH�WHVSLW�
HGLOHFHNWLU" %XQODU�DUDVÕQGD�ELU�NDUúÕOÕN�ROPDOÕGÕU��.RFDQÕQ�\�N�PO�O�÷��NRFDQÕQ�KXNXNXQD�WkELGLU��
.DGÕQÕQ�KXNXNXQD�WkEL�WXWXODPD]��7DUDIODUÕQ�LNLVLQL�GH�LOJLOHQGLUHQ�NRQXODUGD�ELULVLQLQ�WHUFLK�HGLOPHVL�
JHUHNHELOLU��%XQGDQ�������\ÕO�|QFH��DLOHQLQ�UHLVL�RODUDN�NRFD�NDEXO�HGLOGL÷LQGHQ��NRFDQÕQ�KXNXNXQD�
|QFHOLN�YHULOPHNWH\GL��)HPLQLVW�DNÕPODUÕQ�HWNLVL\OH��ELU�NLúL�OHKLQH�EHOLUOHPH�\DSPDN��EXJ�Q�DUWÕN�NDEXO�
HGLOPHPHNWHGLU��%XJ�Q��WDUDIODUÕQ�LNLVL�LoLQ�GH�JHoHUOL�RODELOHFHN�ELU�ED÷ODPD�QRNWDVÕ�NDEXO�HGLOPLúWLU��
%XQD�J|UH��WDUDIODUÕQ�P�úWHUHN�PLOOL�KXNXNODUÕ�YDUVD��RQXQ�X\JXODQPDVÕ�JHUHNWL÷L�V|\OHQPLúWLU� <DQL��
7�UNL\H¶GH�LNL�$OPDQ�YDWDQGDúÕQÕQ�HYOLOLNOH�LOJLOL�LKWLODIODUÕQD��$OPDQ�+XNXNX¶QXQ�X\JXODQPDVÕ�JHUHNWL÷L�
V|\OHQPLú�YH�GDKD�oRN�EX�J|U�ú�NDEXO�J|UP�úW�U�

(YOLOLNOHUGH�oRN�|QFHOHUL�NDEXO�HGLOHQ�ELU�NXUDO�YDUGÕ��/5$��HYOLOLNOHUH�X\JXODQPDNWD\GÕ��OH[�ORFL�
FHOHEUDWLRQLV  �HYOHQPH�\HULQGH�JHoHUOL�RODQ�KXNXN���(YOHQPHQLQ�\DSÕOGÕ÷Õ�\HU�KXNXNX��HYOLOL÷LQ�W�P�
VRQXoODUÕQD�X\JXODQPDNWD\GÕ���%X�VLVWHP�JHQHO�RODUDN�WHUN�HGLOPHNOH�ELUOLNWH��$%'¶QLQ�ED]Õ�H\DOHWOHUL�
YH�ED]Õ�/DWLQ�$PHULND��ONHOHUL\OH�NÕVPHQ�'DQLPDUND¶GD�KDOHQ�X\JXODQPDNWDGÕU��//&��EXJ�Q�VDGHFH�
úHNLO�LoLQ�JHoHUOL�NDOPÕúWÕU�

(KOL\HW \Dú
*HoHUOLOLN�ùDUWODUÕ 0DGGL øUDGH WHP\L]�NXGUHWL

(YOHQPH�
HQJHOL� DNÕO�KDVWDOÕ÷Õ

(9/(10( ROPDPDVÕ L]LQ

+�N�P�YH�6RQXoODUÕ
�HYOLOL÷LQ�JHoHUOL�RODUDN�NXUXOPDVÕQGDQ�VRQUD

RUWD\D�oÕNDQ�K�N�P�YH�VRQXoODU�



��

(YOLOL÷LQ�PDGGL�YH�úHNOL�úDUWODUÕ�YDUGÕU��%XQODUÕQ�KHU�ELUL�LoLQ�IDUNOÕ�ELU�ED÷ODPD�QRNWDVÕ�
EHOLUOHQPLúWLU��gQFHOLNOH�EX�ED÷ODPD�QRNWDVÕ�WHVSLW�HGLOPHOLGLU�

(YOLOL÷LQ�ùDUWODUÕ

(YOLOL÷LQ�0DGGL�ùDUWODUÕ �P������

(��1RPHU¶H�J|UH��HYOLOL÷LQ�PDGGL�úDUWODUÕQÕQ�JHUoHNOHúHELOPHVL�LoLQ��KHU�LNL�KXNXNXQ�GD�DUDGÕ÷Õ�
úDUWODU�\HULQH�JHWLULOPHOLGLU� %LU�GL÷HU�J|U�ú�LVH��HYOHQPH�HKOL\HWL�YH�úDUWODUÕQD��KHU�WDUDI�LoLQ�NHQGL�PLOOL�
KXNXNXQXQ�X\JXODQDFD÷ÕQÕ�V|\OHPHNWHGLU��%X�J|U�úH�J|UH��KHU�LNL�KXNXN��KHU�LNL�WDUDID�GD�X\JXODQPD]�
0��$\J�O�EX�LNLQFL�J|U�úWHGLU�

0HGHQL�.DQXQXPX]D�J|UH��HYOLOL÷LQ�PDGGL�úDUWODUÕ��oH�D\UÕOÕU��(KOL\HW��LUDGH�YH�HYOHQPH�
HQJHOLQLQ�ROPDPDVÕ�

���(KOL\HW
(KOL\HWLQ�LoLQ�JLUHQ��HKOL\HWL�EHOLUOH\HQ�XQVXUODU�YDUGÕU��<Dú��WHP\L]�NXGUHWL��DNÕO�KDVWDOÕ÷Õ�YH�L]LQ��

EXQODU�DUDVÕQGD�VD\ÕODELOLU�

? <Dú ��%XQD��WDUDIODUÕQ�NHQGL�PLOOL�KXNXNX�X\JXODQÕU��gUQH÷LQ����\DúÕQGD�7�UN�YDWDQGDúÕ�
ELUL\OH����\DúÕQGD�6XXGL�$UDELVWDQ�YDWDQGDúÕQÕQ�HYOHQPHVL�GXUXPXQX�G�ú�QHOLP��6XXGL�
$UDELVWDQ¶GD�HYOLOLN�\DúÕ�GD����ROVXQ� (YOHQPH�LoLQ�EXQODUÕQ�KHU�ELULQH�NHQGL�PLOOL�KXNXNODUÕ�
X\JXODQÕU�YH�7�UNL\H¶GH�\DSÕODQ�EX�HYOLOLN�JHoHUOL�ROXU� $QFDN��1RPHU¶LQ�J|U�ú�Q��HVDV�DOÕUVDN��EX�
HYOLOLN�JHoHUOLOLN�ND]DQDPÕ\RU��=LUD��1RPHU¶LQ�J|U�ú�QH�J|UH��KHU�LNL�WDUDIÕQ�GD����\DúÕQGD�ROPDVÕ�
úDUWWÕU� <LQH�D\QÕ�|UQHNWH��6XXGL�$UDELVWDQ�YDWDQGDúÕ����\DúÕQGD�ROVD�YH 6��$UDELVWDQ¶GD�HYOLOLN�
\DúÕ����ROVD��7�UNL\H¶GH�\DSÕODQ�EX�HYOLOLN�GH�JHoHUOL�RODPD\DFDNWÕU��=LUD��EX�GXUXPGD�KHU�LNL�WDUDIÕQ�
GD����\DúÕQGD�ROPDVÕ�JHUHNPHNWHGLU�

? 7HP\L]�.XGUHWL� ��.LúLQLQ�WHP\L]�NXGUHWLQGHQ�GDLPL�\D�GD�JHoLFL�RODUDN�\RNVXQ�ROPDVÕ�GXUXPXQGD��
HYOHQLS�HYOHQHPH\HFH÷L�NHQGL�PLOOL�KXNXNXQD�J|UH�EHOLUOHQLU��7HP\L]�NXGUHWLQLQ�\RNOX÷X�KDOLQGH�
HYOHQPH\H�L]LQ�YHUHQ�\DEDQFÕ�ELU�KXNXN�NXUDOÕ�GD�EL]LP�NDPX�G�]HQLPL]L�ER]PD]��=LUD��JHoHUOL�
NDEXO�HGLOPHNWHGLU�

? $NÕ O �+DVWDO Õ÷ Õ � � � � � � �$NÕO�KDVWDOÕ÷Õ�KXVXVXQGD�GD�WDUDIODU��NHQGL�PLOOL�KXNXNXQD�WkELGLU��7�UN�
KXNXNXQD�J|UH��GRNWRUGDQ�HYOHQHELOHFH÷LQH�GDLU�UDSRU�JHWLUHQ�DNÕO�KDVWDVÕ��HYOHQHELOLU��%DúND�
�ONHOHUGH�EX��GDKD�JHQLú�\D�GD�GDKD�GDU�RODELOLU��$NÕO�KDVWDVÕ�HYOHQHELOHFH÷LQL�\D�GD�
HYOHQHPH\HFH÷LQ�V|\OH\HQ ELU�\DEDQFÕ�KXNXN��EL]LP�NDPX�G�]HQLPL]L�ER]PD]��$PD�8PXPL�
+ÕI]ÕVÕKKD�.DQXQX¶QD�J|UH� EXODúÕFÕ�KDVWDOÕ÷Õ�\D�GD�DNÕO�KDVWDOÕ÷Õ�RODQODU�HYOHQHPH]��øVWDQEXO�HVNL�
EDUR�EDúNDQODUÕQGDQ�<�FHO�6D\PDQ¶ÕQ�EX�NRQXGD�DUDúWÕUPDODUÕ�YDUGÕU��6D\PDQ¶D�J|UH��EX��
GR÷UXGDQ�X\JXODQDQ�ELU�NXUDOGÕU��$QFDN��EX�DNÕO�KDVWDOÕ÷ÕQÕQ�HYOHQPH�HQJHOL�ROPDVÕ��ÕUVL�ROPDVÕQD�
ED÷OÕGÕU�

? ø]LQ��%LU�NLúLQLQ�HYOHQPHN�LoLQ�L]LQ�DOÕS�DOPD\DFD÷Õ��DOPDVÕ�JHUHNOL\VH�NLPGHQ�YH�QDVÕO�DODFD÷Õ�GD�
NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU��

? $\UÕ�&LQVL\HW������$\QÕ�FLQVL\HWWHQ�NLúLOHULQ�HYOHQPHOHUL��7�UN�+XNXNX¶QGD�P�PN�Q�GH÷LOGLU� %XQD�
L]LQ�YHUHQ�\DEDQFÕ�ELU�KXNXN��EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�WHúNLO�HGHU�

7�P�EXQODU��ELU�7�UN�YDWDQGDúÕ�LoLQ�JHoHUOL�RODQ�PDGGL�úDUWODUGÕU��3HNL�7�UNL\H¶GH�\DSÕODQ�ELU�
HYOHQGLUPHGH��ELU�\DEDQFÕQÕQ�NHQGL�PLOOL�KXNXNXQD�J|UH�HYOHQPH�HKOL\HWLQH�VDKLS�ROXS�ROPDGÕ÷Õ�QDVÕO�
DQODúÕODFDNWÕU��.DQXQ�NR\XFX��EXQX�HYOHQPH�\|QHWPHOL÷LQGH�G�]HQOHPLúWLU��%XQD�J|UH��HYOHQHFHN�
\DEDQFÕ�NLúL��NHQGL��ONHVLQGHQ�ELU�HYOHQPH�HKOL\HW�EHOJHVL�JHWLUPHN�]RUXQGDGÕU� %X�EHOJHGH�LOJLOLQLQ�
\DúÕ��GXUXPX��HYOHQLS�HYOHQHPH\HFH÷L�\D]DU� %LU�\DEDQFÕQÕQ�7�UNL\H¶GH�HYOHQHELOPHVL��NHQGL�
�ONHVLQGHQ�E|\OH�ELU�EHOJH�JHWLUPHVLQH�ED÷OÕGÕU��<DEDQFÕ��EX�EHOJH\L�JHWLUHPL\RUVD��EDNDQOÕNODU�
DUDFÕOÕ÷Õ\OD��R��ONHGHQ�EHOJH�JHWLUWLOHELOLU� %X�NRQXGD��HYOHQPH�HKOL\HW�EHOJHVLQLQ�JHWLULOPHVLQH�LOLúNLQ�
7�UNL\H�QLQ�GH�WDUDI�ROGX÷X�ELU�XOXVODUDUDVÕ�V|]OHúPH�GH�YDUGÕU�



��

���øUDGH
%L]LP�KXNXNXPX]GD�HYOHQPH�LUDGHVL��|]J�UFH�DoÕNODQPDOÕGÕU��(YOLOLN�DNGL�NDUúÕOÕNOÕ�YH�ELUELULQH�

X\JXQ�LUDGH�DoÕNODPDODUÕ\OD�WDPDP�ROXU��%L]LP�KXNXNXPX]D�J|UH�HYOHQPHGH�WHPVLO�FDL]�GH÷LOGLU�
7HPVLOLQ KHP�PDGGL�KHP�GH�úHNOL�úDUWD�JLUHQ�ELU�GXUXPX�YDUGÕU��7HPVLO��H÷HU�HúLQ�VHoLPLQL�GH�
NDSVÕ\RUVD��PDGGL�úDUWD�LOLúNLQGLU��$QFDN�VDGHFH�DNGLQ�\DSÕOÕúÕQGDNL�LUDGH�DoÕNODPDVÕ�LVH��úHNOH�JLUHU��
%L]LP�KXNXN�VLWHPLPL]GH�KHU�LNL�W�UO��úHNLO�GH�P�PN�Q�GH÷LOGLU��%D]Õ�KXNXN�VLVWHPOHULQGH�|O�PGHQ�
VRQUD�HYOLOLN�P�HVVHVHVL�YDUGÕU� 0HVHOD��)UDQVD¶GD�HYOLOLN�LoLQ�JHUHNOL�KHU�úH\LQ�KD]ÕUODQPDVÕQGDQ��
JHUHNOL�LúOHPOHULQ�WDPDPODQPDVÕQGDQ�VRQUD��HYOHQPH�NHVLQ�LNHQ�WDUDIODUGDQ�ELULQLQ�|O�P��KDOLQGH��
&XPKXUEDúNDQÕQÕQ�RQD\Õ\OD��EX HYOLOLN�\DSÕOPÕú�VD\ÕODELOPHNWHGLU��%XQXQ�DPDFÕ��JHULGH�NDODQÕQ��PLUDV�
YV��JLEL��KDNOÕ�ELU�WDNÕP�EHNOHQWLOHULQL�NDUúÕOD\DELOPHNWLU� $QFDN�E|\OH�ELU�GXUXP��EL]LP�NDPX�G�]HQLPL]H�
D\NÕUÕOÕN�ROXúWXUXU��

<LQH��HYOHQPH�LUDGHVLQGHNL�VDNDWOÕNODU�YH�EXQXQ�KXNXNL�VRQXoODUÕ�GD�NLúLQLQ�NHQGL�PLOOL�
KXNXNXQD�WkELGLU�

�� (YOHQPH�(QJHOL�2OPDPDVÕ
(YOHQPH�HQJHOOHUL�GH��\LQH�NLúLQLQ�PLOOL�NDQXQXQD�WkELGLU��%LU�NLPVHQLQ�HYOHQPH\H�HQJHO�ELU�

GXUXPXQXQ�ROXS�ROPDGÕ÷ÕQD�NHQGL�PLOOL�KXNXNX�NDUDU�YHULU� .H]D��R�HYOHQPH�HQJHOLQLQ�NDOGÕUÕODELOLU�
YH\D�NDOGÕUÕODPD]�QLWHOLNWH�ROGX÷XQD�GD�NLúLQLQ�NHQGL�PLOOL�KXNXN�NDUDU�YHULU��%L]LP�KXNXNXPX]GD�LGGHW�
P�GGHWL�ELU�HYOHQPH�HQJHOLGLU� $QFDN�NDGÕQ��KDPLOH�ROPDGÕ÷ÕQÕ�ELU�GRNWRU�UDSRUX\OD�LVSDWODGÕ÷Õ�
WDNGLUGH��EX�HQJHO�RUWDGDQ�NDONDU��%HNOHPH�V�UHOHUL�GH�NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU��gQFHNL�0HGHQL�
.DQXQ�G|QHPLQGH��HYODWOÕN�LOH�HYODW�HGLQHQ�DUDVÕQGDNL�HYODWOÕN�LOLúNLVL�GH�ELU�HYOHQPH�HQJHOL\GL��
(YOHQPH��DQFDN�HYODWOÕN�LOLúNLVLQLQ�VRQD�HUPHVLQGHQ�VRQUD�P�PN�Q�RODELOL\RUGX� (YODWOÕN�LOLúNLVL��úX�DQ�
NDOGÕUÕODPD]�QLWHOLNWH�ELU�HYOHQPH�HQJHOLGLU�

(Q�|QHPOL�HYOHQPH�HQJHOL��KÕVÕPOÕNWÕU��%HOOL�GHUHFHGHNL�KÕVÕPODUÕQ�HYOHQPHVLQH�L]LQ�
YHULOPHPLúWLU��%L]LP�KXNXN�G�]HQLPL]GH���o�QF��GHUHFH\H�NDGDU�NDQ�KÕVÕPODUÕ�HYOHQHPH]��%D]Õ�KXNXN�
VLVWHPOHUL�EXQX�GDU�WXWPXú��$OPDQ\D�LNLQFL�GHUHFH���ED]Õ�KXNXN�VLVWHPOHUL�LVH�GDKD�JHQLú�WXWPXú�
RODELOLU� %XUDGD�GD�\LQH��NLúLQLQ�PLOOL�KXNXNX�X\JXODQÕU��$QFDN��oRN�\DNÕQ�DNUDEDODUÕQ�HYOHQPHVLQH�L]LQ�
YHUHQ�ELU�\DEDQFÕ�KXNXN�NXUDOÕ�GD��EL]LP�NDPX�G�]HQLPL]L�ER]DU�

%XQGDQ�EDúND��oRN�HúOL�HYOLOLN�GH�KXNXNXPX]GD�ELU�HYOHQPH�HQJHOLGLU� %XQD�GD�\LQH�WDUDIODUÕQ�
NHQGL�PLOOL�KXNXNODUÕ�NDUDU�YHULU��.DPX�G�]HQL�LVH�KHU�]DPDQ�VDNOÕGÕU��gUQH÷LQ��LNL�øUDQ�YDWDQGDúÕ��
7�UNL\H¶\H�HYOHQPHN��]HUH�JHOL\RUODU��%XQODUGDQ�ELULVL�øUDQ¶GD�HYOLGLU� %X��øUDQ�+XNXNX¶QD�J|UH�ELU�
HYOHQPH�HQJHOL�GH÷LOGLU�IDNDW��EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUXU��7�UNL\H¶GH�EXQD�L]LQ�YHULOPH]��
$QFDN�EX�NLúLOHU��øUDQ¶GD�HYOHQLUOHUVH��DUWÕN�EXQX�NDEXO�HWPHN�]RUXQGD\Õ]� %LU�KXNXNoX�EXQX�ú|\OH�LIDGH�
HWPLúWLU��³+XNXNX�LKODO�HWPHN� KXNXNXQ�LKODOLQL�WROHUH�HWPHNWHQ�GDKD�L\LGLU�´

%LU�7�UN�NDGÕQ��ELU�6��$UDELVWDQ�YDWDQGDúÕQÕQ�LNLQFL�HúL�ROX\RU��%X�JHoHUOL�PLGLU" %XQX�JHoHUOL�
VD\PDN�P�PN�Q�GH÷LOGLU��%XUDGD�WHN�WDUDIOÕ���oLIW�WDUDIOÕ�HYOHQPH�HQJHOOHUL�NDUúÕPÕ]D�oÕNÕ\RU��(÷HU�ELU�
HYOHQPH�HQJHOL��NDUúÕ�WDUDIÕ�LOJLOHQGLUPL\RUVD��WHN�WDUDIOÕ�HYOHQPH�HQJHOL��H÷HU�NDUúÕ�WDUDIÕ�GD�
LOJLOHQGLUL\RUVD�oLIW�WDUDIOÕ�HYOHQPH�HQJHOL YDUGÕU� %LUGHQ�oRN�HYOLOLN��KÕVÕPOÕN�oLIW�WDUDIOÕ�HYOHQPH�
HQJHOLGLU��%XQODU��NDUúÕ�WDUDIÕ�GD�HWNLOHPHNWHGLU� %X�QHGHQOH��7�UN�DPFD��$OPDQ�\H÷HQL\OH�HYOHQHPH]�
%X�QHGHQOH��\XNDUÕGDNL�|UQHNWH��7�UN�YDWDQGDúÕ�NDGÕQÕQ��6��$UDELVWDQ�YDWDQGDúÕ�HUNHNOH��LNLQFL�NDUÕVÕ�
RODUDN�HYOHQPHVL��oLIW�WDUDIOÕ�HYOHQPH�HQJHOLGLU��=LUD��NDUúÕ�WDUDIÕ�GD�HWNLOHPHNWHGLU� 7�UN�+XNXNX��EHNDU�
ELU�NLPVH\OH�HYOLOL÷L�úDUW�NRúPDNWDGÕU��$NÕO�KDVWDOÕ÷ÕQGD�GD�E|\OHGLU� (YOHQLOHFHN��ONHGH��R�KDVWDOÕN�
HYOHQPH\H�HQJHO�ELU�DNÕO�KDVWDOÕ÷Õ RODUDN�NDEXO�HGLOL\RUVD��EX�NLúL�NHQGL��ONHVLQGH�DNÕO�KDVWDVÕ�ROPDVD�
ELOH��\LQH�GH�EX�ELU�HYOHQPH�HQJHOL ROXúWXUXU�

5Õ]D��\Dú��EHNOHPH�V�UHOHUL�WHN�WDUDIOÕ�HYOHQPH�HQJHOL��KÕVÕPOÕN��PHYFXW�HYOLOLN��DNÕO�KDVWDOÕ÷Õ��
EXODúÕFÕ�KDVWDOÕNODU�LVH�oLIW�WDUDIOÕ�HYOHQPH�HQJHOLGLU�

gUQH÷LQ��\DEDQFÕ�ELU�oLIW�7�UNL\H¶GH�ERúDQPÕúWÕU��.HQGL�PLOOL�KXNXNODUÕ�ERúDQPD\Õ�NDEXO�
HWPHPHNWHGLU��%RúDQDQ�DGDP��7�UNL\H¶GH�\HQLGHQ�HYOHQPHN�LVWHPHNWHGLU��(YOHQHELOLU�PL" %X�NRQXGD�
LNL�IDUNOÕ�J|U�ú�EXOXQPDNWDGÕU��%LU�J|U�úH�J|UH��7�UN�PDKNHPHVLQLQ�YHUGL÷L�NDUDU�KHUNHVL�YH�GROD\ÕVÕ\OD�
HYOHQPH�PHPXUXQX�GD�ED÷ODU��%X�J|U�úH�J|UH��PDKNHPHQLQ�YHUPLú�ROGX÷X�ELU�ERúDQPD NDUDUÕ�YDUGÕU�
YH�EXQX�WDQÕPDPDN�P�PN�Q�GH÷LOGLU� 'L÷HU�ELU�J|U�úH�J|UH�LVH� 0g+8.�P����K�NP��DoÕNWÕU�YH�
PDGGH\H�J|UH�HYOHQPH�HKOL\HW�YH�úDUWODUÕ��NLúLQLQ�PLOOL�KXNXNXQD�WkELGLU��.LúL��HYOHQPH�HKOL\HW�EHOJHVL�
JHWLUPHN�]RUXQGDGÕU� $QFDN��NHQGL��ONHVLQGH�ERúDQPD�NXUXPX�ROPDGÕ÷ÕQGDQ��EX�EHOJH\L�
JHWLUHPH\HFHNWLU� .DOGÕ�NL��ELU�PDKNHPH�NDUDUÕ��ELU��ONHQLQ�NDQXQ�K�NP�Q��\RN�VD\DPD]��RUWDGDQ�
NDOGÕUDPD]��%X�NRQXGD������WDULKOL�ELU�XOXVODUDUDVÕ�V|]OHúPH�YDUGÕU��%X�V|]OHúPH\H�J|UH��ELU��ONHGH�
HYOLOLN�ED÷ÕQD�LOLúNLQ�ELU�NDUDU�YHULOGL÷LQGH�V|]OHúPH\H�WDUDI�GL÷HU��ONHOHU�GH�EX�NDUDUÕ�WDQÕ\DFDNWÕU�
7�UNL\H��EX�V|]OHúPH\L�����¶GD�RQD\ODPÕúWÕU��%XQD�J|UH��7�UNL\H¶GH�ELU�ERúDQPD�NDUDUÕ�YHULOPLúVH��
GL÷HU�GHYOHWOHU�GH�EX�NDUDUÕ�WDQÕPDOÕGÕU��6|]OHúPH\H�WDUDI�GHYOHWLQ��ERúDQPD�NXUXPXQX�NDEXO�HGLS�



��

HWPHPHVLQLQ�|QHPL�\RNWXU��+DWWD�V|]OHúPH\H�R�G|QHP�LoLQ�ERúDQPD�NXUXPXQD�\HU�YHUPH\HQ��ONHOHU�
GH�WDUDI�ROPXúODUGÕU� (÷HU�ELU��ONH��EX�V|]OHúPH\H�WDUDI�GH÷LOVH��E|\OH�ELU�LKWLODI�KDOLQGH��\XNDUÕGD�
EHOLUWLOHQ�LNL�J|U�úWHQ�ELULQL�WHUFLK�HWPHN�GXUXPXQGDGÕU� (��1RPHU��E|\OH�ELU�KDOGH�NLúLQLQ�
HYOHQHPH\HFH÷LQL�V|\OHU� 1RPHU¶H�J|UH�GH�ELU�PDKNHPH�NDUDUÕ��ELU�KXNXN�NXUDOÕQÕ�RUWDGDQ�NDOGÕUDPD]��
%X�VRUXQ�EXJ�Q�RUWDGDQ�NDONPÕúWÕU��=LUD��EXJ�Q�LoLQ�ERúDQPD�NXUXPX��KHPHQ�KHPHQ�W�P��ONHOHUGH�
NDEXO�HGLOPHNWHGLU�

<DEDQFÕ�KXNXNXQ�ERúDQPD\Õ�NDEXO�HWPHPHVLQLQ��EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕ�ROGX÷X�
V|\OHQPHNWHGLU��%RúDQPD�YH�\HQL�HYOLOLN�EX�QHGHQOH�NDEXO�HGLOPHNWHGLU�

.DPX�G�]HQLQH�D\NÕUÕ�RODQ�KDOOHU�úXQODU�RODUDN�VÕUDODQDELOLU�
? $\QÕ�FLQVWHQ�HYOLOLN�
? ,UN��GLQ�YV��D\UÕPÕQD�GD\DQDQ�NXUDOODU�
? <DNÕQ�KÕVÕPODUÕQ�HYOHQPHVLQH�L]LQ�YHUHQ�\DEDQFÕ�KXNXN�NXUDOODUÕ� <DNÕQ�KÕVÕPOÕ÷ÕQ�NDPX�G�]HQLQH�

D\NÕUÕ�RODELOPHVL��EL]GH�L]LQ�YHULOHQ�GHUHFHGHQ�GDKD�\DNÕQ�ELU�KÕVÕPOÕN�GXUXPXQGD�V|]�NRQXVX�ROXU��
3HNL�E|\OH�ELU�KÕVÕPOÕN�GXUXPXQGD�RODQ�LNL�NLúLQLQ�$OPDQ\D¶GD�HYOHQPHVL�GXUXPXQGD�QH�RODFDNWÕU"�
%|\OH�ELU�KDOGH��WDQÕPDPD�\|Q�QGHNL�J|U�ú�D÷ÕU�EDVPDNWDGÕU��0��$\J�O�GH�EX�J|U�úWHGLU�

+XNXND�D\NÕUÕOÕN�KDOOHULQGH��KDQJL�KXNXND�D\NÕUÕOÕN�V|]�NRQXVX�LVH��R��ONH�KXNXNX�X\JXODQÕU��
(÷HU�KHU LNL�WDUDIÕQ�KXNXNXQD�D\NÕUÕOÕN�YDUVD��GDKD�D÷ÕU�P�H\\LGH�LoHUHQ�KXNXN�X\JXODQÕU��0HVHOD��
øQJLOL]�+XNXNX��HYOLOL÷L�\RN�VD\Õ\RU��7�UN�+XNXNX�PXWODN�EXWODQD�WkEL�WXWX\RUVD��øQJLOL]�+XNXNX�
X\JXODQÕU�

(YOLOL÷LQ�ùHNOL�ùDUWODUÕ �OH[�ORFL�FHOHEUDWLRQLV�
ùHNLO��KHU��ONHGH�IDUNOÕ�G�]HQOHQPLú�RODELOLU��0HVHOD��7�UNL\H��UHVPL�úHNOL�NDEXO�HWPLúNHQ��

øQJLOWHUH�YH�øVYHo�JLEL��ONHOHU�KHP�UHVPL�úHNOL�KHP�GH�GLQL�QLNkKÕ�NDEXO�HWPLú�RODELOLUOHU�

0g+8.�P������F��¶\H�J|UH��HYOHQPHQLQ�úHNOL��\DSÕOGÕ÷Õ�\HU�KXNXNXQD�WkELGLU��7�UNL\H¶GH�UHVPL�
úHNLO�EHQLPVHQPLúWLU��%XQXQ�GÕúÕQGD�EDúND�ELU�úHNLOGH�HYOHQPH�PHUDVLPLQH�L]LQ�YHULOPHPLúWLU��
(YOHQPHQLQ�úHNOL�/5$�EDNÕPÕQGDQ�PHFEXULGLU��7�UNL\H¶GH�\DSÕODQ�ELU�\DEDQFÕ�oLIWLQ�HYOHQPHVLQH��NHQGL�
PLOOL�KXNXNODUÕQGDNL�úHNLO�X\JXODQPD]��%X��EL]LP�KXNXNXPX]�EDNÕPÕQGDQ�JHoHUVL]GLU��gUQH÷LQ��LNL�
<XQDQ�YDWDQGDúÕQÕQ�7�UNL\H¶GH�ELU�NLOLVHGH�HYOHQPHVL��7�UN�+XNXNX¶QD�J|UH�\RN�K�NP�QGHGLU��

<DEDQFÕ��ONHGH��R��ONHQLQ�KXNXNXQGDNL�úHNOL�KHUNHV�WDQÕPDN�]RUXQGDGÕU���gUQH÷LQ��LNL�7�UN�
YDWDQGDúÕ�øQJLOWHUH¶GH��DQFDN�R��ONHQLQ�úHNOLQH�X\JXQ�RODUDN�HYOHQHELOLUOHU��øQJLOWHUH¶GH�KHP�GLQL�KHP�
GH�UHVPL�PHUDVLP�JHoHUOLGLU��%X�QHGHQOH�LNL�7�UN�YDWDQGDúÕ��øQJLOWHUH¶GH�EXQODUGDQ�KHUKDQJL�ELULQL�
VHoHUHN�HYOHQLUOHUVH��EX�HYOLOLN�7�UNL\H¶GH�GH�JHoHUOLGLU� %XQXQ�LVWLVQDVÕ��NRQV�OHU�HYOHQPHOHUGLU��

+DQJL�KXVXVODUÕQ�úHNOLQ�LoLQH�JLUHFH÷L��ELU�YDVÕIODQGÕUPD�PHVHOHVLGLU��ùDKLW��YV��EXQODU��KDNLPLQ�
KXNXNXQD�WkELGLU�

.RQV�OHU�(YOHQPH
%D]Õ�úDUWODU�GDKLOLQGH�NRQVRORVOXNODUGD�HYOHQPH�PHUDVLPL�\DSÕODELOLU��.RQVRORVODU�JHQHOOLNOH��

\DEDQFÕ��ONHGH�NHQGL�YDWDQGDúODUÕQÕQ�ED]Õ�LúOHPOHULQL�\DSDQ�NLúLOHUGLU��.RQVRORVODUÕQ��GR÷XP��|O�P��
HYOHQPH��PLUDV�ND\GHWPH�JLEL�ED]Õ�LúOHUL�YDUGÕU��.RQVRORVODUÕQ�\HWNLOHULQGHQ�ELU�WDQHVL�GH�HYOHQGLUPH�
\HWNLVLGLU��%LU�NRQVRORVXQ�HYOHQGLUPH�\DSDELOPHVL�LoLQ�LNL�úDUW�DUDQÕU�

�� <HWNL�ùDUWÕ
D� *|QGHUHQ�'HYOHW�%DNÕPÕQGDQ�����.RQVRORVX�J|QGHUHQ�GHYOHWLQ�EX�\HWNL\L�YHUPLú�ROPDVÕ�

JHUHNLU��7�UN�+XNXNX¶QGD�EX�\HWNL�JHQHO�RODUDN�oRN�HVNL�WDULKOL������¶OHUGHQ�NDOPD��ELU�
JHQHOJH\OH�YHULOPLúWLU�

E� .DEXO�(GHQ�'HYOHW�%DNÕPÕQGDQ ��.DEXO�HGHQ�GHYOHWLQ�GH�EX�\HWNL\L�WDQÕPÕú�ROPDVÕ��L]LQ�
YHUPHVL�JHUHNLU��%X�\D�JHQHO�ELU�úHNLOGH�\DSÕOÕU��7�UNL\H¶GH�ROGX÷X�JLEL��\D�NRQVRORVODUD�
WHN�WHN�YHULOLU�\D�GD�XOXVODUDUDVÕ�DQODúPDODUOD�\DSÕOÕU��7�UN�+XNXNX¶QGD�JHQHOGH��\DEDQFÕ�
NRQVRORVODUÕQ�\DEDQFÕODUÕ�ED]Õ�úDUWODUOD�HYOHQPH�\HWNLVL�NDEXO�HGLOPHNWHGLU�

�� (YOHQHFHN�.LúLOHUH�øOLúNLQ�ùDUWODU
.XUDO�RODUDN�ELU�NRQVRORV�DQFDN�NHQGL�GHYOHW�YDWDQGDúODUÕQÕ�HYOHQGLUHELOLU��0HVHOD��7�UN�

+XNXNX¶QGD \DEDQFÕ�NRQVRORVOXNODUÕQ�HYOHQGLUPH�\HWNLVL��DQFDN�NHQGL�GHYOHW�YDWDQGDúODUÕQÕ�



��

HYOHQGLUPHOHUL�NRúXOX\OD�NDEXO�HGLOPLúWLU� <DEDQFÕ�NRQVRORV��7�UN�YDWDQGDúODUÕQÕ�HYOHQGLUPH�\HWNLVLQH�
VDKLS�GH÷LOGLU��7�UN�NRQVRORVODUÕQ�\XUWGÕúÕQGDNL�HYOHQGLUPH�\HWNLOHUL�LVH�ú|\OH�WD\LQ�HGLOPLúWLU�
7DUDIODUGDQ�ELULQLQ�7�UN�ROPDVÕ��<DQL��GL÷HU�WDUDI�\DEDQFÕ�RODELOLU��$QFDN�\DEDQFÕ��R��ONH�YDWDQGDúÕ�GD�
ROPDPDOÕGÕU� $OPDQ\D¶GDNL�ELU�7�UN�NRQVRORV��ELU�7�UN�LOH�ELU�$OPDQ¶Õ�NXUDO�RODUDN�HYOHQGLUHELOLU��$QFDN
$OPDQ\D�EX�úDUWÕ�LOHUL�V�UP�úVH��HYOHQGLUHPH\HFHNWLU��$OPDQ\D¶GDNL�7�UN�NRQVRORVX�ELU�7�UN�LOH�ELU�
)UDQVÕ]¶Õ�LVH�HYOHQGLUHELOLU��<DQL�LNL�<XQDQ�YDWDQGDúÕQÕQ��7�UNL\H¶GHNL�<XQDQ�.RQVRORVOX÷XQGD�
HYOHQPHVL�GXUXPXQGD��HYOLOLN�JHoHUOLGLU�

(YOLOL÷LQ�*HQHO�+�N�POHUL

.DQXQ�EXQX�LNL\H�D\ÕUPÕúWÕU��(YOLOL÷LQ�JHQHO�K�N�POHU�YH�HYOLOL÷LQ�PDO�UHMLPOHUL� $VOÕQGD�PDO�
UHMLPOHUL�GH�HYOLOL÷LQ�JHQHO�K�N�POHULQLQ�LoHULVLQH�GDKLOGLU�DQFDN�NDQXQ�EX�úHNLOGH�ELU�D\UÕP�\DSPÕúWÕU�

(YOLOL÷LQ�JHQHO�K�N�POHUL��GDKD�oRN�0.¶GD�NDUÕ�NRFD�DUDVÕQGDNL�KXNXNL�LOLúNLGH�J|U�O�U�
0g+8.�P�����¶GH�HYOLOL÷LQ�P�úWHUHN�PLOOL�KXNXND��EX�\RNVD��P�úWHUHN�LNDPHWJkK��EX�GD�\RNVD��PXWDW�
PHVNHQ�YH�H÷HU�EX�GD�\RNVD�7�UN�+XNXNX¶QD�WkEL�RODFD÷Õ�G�]HQOHQPLúWLU�

0�úWHUHN�LNDPHWJkKÕQ�QHUHVL�ROGX÷X��7�UN�+XNXNX¶QD�J|UH�EHOLUOHQLU� gQFHNL�0.¶\D�J|UH�EXQX�
EHOLUOHPHN�NROD\GÕ��=LUD��NDGÕQÕQ�LNDPHWJkKÕ��NRFDVÕQÕQ�LNDPHWJkKÕ\GÕ��ùLPGL�EX�GXUXP�GH÷LúPLúWLU��
øNDPHWJkK�WHVSLW�HGLOHPL\RUVD�PXWDW�PHVNHQH�EDNÕOÕU��(÷HU�R�GD�IDUNOÕ\VD��DUWÕN�7�UN�+XNXNX�
X\JXODQDFDNWÕU�

8\JXODPD�$ODQÕQD�*LUHQ�.RQXODU
? .DUúÕOÕNOÕ�KDN�YH�ERUoODU
? 6DGDNDW�\�N�PO�O�÷�
? (YOHQPH�ELUOL÷LQLQ�WHPVLOL
? (úOHULQ�PHVOHN�YH�VDQDW�VDKLEL�ROXS�RODPD\DFDNODUÕ��GDKD�oRN�NDGÕQÕQ���%LU�\DEDQFÕ�NXUDO��NDGÕQÕ�

oDOÕúPDVÕQÕ�NRFDVÕQÕQ�L]QLQH�WkEL�NÕOÕ\RUVD��EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕ�ROXS�ROPDGÕ÷Õ�
WDUWÕúÕODELOLU��%LU�KXVXVXQ�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�WHúNLO�HGHELOPHVL�LoLQ��DQD\DVDO�ELU�GH÷HULPL]L�
LKODO�HWPHVL�JHUHNLU��7DUWÕúÕODELOLU��

? (úOHULQ��]HUOHULQH�G�úHQ�YD]LIHOHUL�LKPDO�HWPHOHUL�GXUXPXQGD�QH�RODFD÷Õ �P��������(YOLOLN�LoL�QDIDND�
P�PN�QG�U��EXQD�NDUDU�YHULOHELOLU��$QFDN�EXQXQ�HYOHQPHQLQ�JHQHO�K�N�POHULQH�WkEL�ROPDVÕ�
JHUHNWL÷L�KDOGH��EX�NRQXGD�LP]DODQPÕú�RODQ�ELU�/DKH\�6|]OHúPHVL¶QH�J|UH��V|]OHúPH�K�N�POHUL�
W�P�QDIDNDODUD�X\JXODQDELOLU� %XQXQ�DQODPÕ��EX�V|]OHúPH�W�P�QDIDNDODUD�X\JXODQDFD÷ÕQGDQ�YH�GH�
IDUNOÕ�ELU�ED÷ODPD�QRNWDVÕ�JHWLUGL÷LQGHQ�GROD\Õ��HYOLOLN�LoL�QDIDND�IDUNOÕ�RODELOLU�

(YOLOLN�ELUOL÷LQLQ�K�N�POHULQH�oRN�D\NÕUÕ�RODQ�NXUDOODU�GD�NDPX�G�]HQLPL]L�LKODO�HGHFH÷LQGHQ��
X\JXODQPD]ODU��0HVHOD��VDGDNDW�\�N�PO�O�÷�Q��WDQÕPD\DQ�ELU�KXNXN�VLVWHPL�JLEL�

%2ù$10$

%RúDQPD��HYOLOLN�ELUOL÷LQH�VRQ�YHULOPHVLGLU��<DEDQFÕ�XQVXUOX�ERúDQPDODUGD�ELUELULQGHQ�IDUNOÕ�
DQOD\ÕúODU�VLOVLOHVL�J|U�O�U��%D]Õ�KXNXN�VLVWHPOHULQGH�ERúDQPD��\HQL�NDEXO�HGLOPLúWLU��%D]Õ�KXNXN�
VLVWHPOHULQGH�ERúDQPD�LoLQ�PDKNHPH�NDUDUÕ�DUDQPDNWDGÕU��%D]Õ�VLVWHPOHUGH�LVH��ERúDQPD�\DVDNWÕU��
%XQGDQ�EDúND��ED]Õ�øVODP��ONHOHULQGH�WHN�WDUDIOÕ�LUDGH�EH\DQÕ�LOH�GH�ERúDQPD�JHUoHNOHúHELOPHNWHGLU�
�WDOkN�� %X�IDUNOÕOÕNODU��PLOOHWOHUDUDVÕ�|]HO�KXNXN�DQODPÕQGD�ED]Õ�SUREOHPOHUL�GH�EHUDEHULQGH�JHWLUHFHNWLU��
d�QN���\DEDQFÕ�XQVXUOX�ERúDQPDODUD�X\JXODQDFDN�KXNXN�oR÷X�]DPDQ�NDPX�G�]HQLPL]L�LKOkO�
HGHFHNWLU�

%RúDQPDGDQ�V|]�HGLOHELOPHVL�LoLQ��RUWDGD�JHoHUOL�ELU�HYOLOL÷LQ�ROPDVÕ�JHUHNLU��(YOLOL÷LQ�YDUOÕ÷Õ�
YH\D�\RNOX÷X��ERúDQPD�GDYDODUÕQGD�|QPHVHOH�WHúNLO�HGHFHN�YH�KDNLP�NHQGL�NDQXQODU�LKWLODIÕ�
NXUDOODUÕQGDQ�KDUHNHWOH��HYOLOL÷LQ�YDUOÕ÷ÕQÕ�YH\D�\RNOX÷XQX�WHVSLW�HGHFHNWLU�

%RúDQPD��\DEDQFÕ�ELU��ONHGH�JHUoHNOHúPLú�LVH��EX�NDUDUÕQ�7�UNL\H¶GH�K�N�P�YH�VRQXo�
GR÷XUDELOPHVL�LoLQ�WDQÕQPDVÕ�JHUHNLU�YH�\DEDQFÕ�PDKNHPH�NDUDUÕ�7�UNL\H¶GH�WDQÕQPDPÕúVD��ERúDQPD�
GDYDVÕ�DoÕODELOLU��<DEDQFÕ�PDKNHPH��D\UÕOÕN�NDUDUÕ�YHUPLú�YH�EX�NDUDU�7�UNL\H¶GH�WDQÕQPÕúVD��\LQH�
ERúDQPD�GDYDVÕ�DoÕODELOHFHNWLU�



��

%RúDQPD\D�8\JXODQDFDN�+XNXN

%RúDQPDGD��WDUDIODUÕQ�PHQIDDWL�|Q�SODQGD�ROGX÷X�LoLQ��P�úWHUHN�ELU�KXNXNXQ�X\JXODQPDVÕ�
JHUHNHFHNWLU��0g+8.¶D�EDNWÕ÷ÕPÕ]GD� P� ���ERúDQPD�YH�D\UÕOÕ÷Õ�K�N�P�DOWÕQD�DOPÕú�YH�ERúDQPD�YH�
D\UÕOÕN�VHEHS�YH�K�N�POHULQL�P�úWHUHN�PLOOL�KXNXND�WkEL�WXWPXúWXU��P���������7DUDIODUÕQ�P�úWHUHN�PLOOL�
KXNXNX�YDUNHQ�KDNLP�7�UN�+XNXNX¶QX�X\JXOD\DPD]��(÷HU�P�úWHUHN�KXNXN�\RNVD�YH\D�D\UÕ�
YDWDQGDúOÕNODU�V|]�NRQXVX�LVH��LNDPHWJkK�KXNXNX�X\JXODQDFDNWÕU��(÷HU�EX�GD�\RNVD��P�úWHUHN�PXWDW�
PHVNHQ�KXNXNX��EX�GD�\RNVD��QLKDL�RODUDN�OH[�IRUL�RODUDN�7�UN�+XNXNX�X\JXODQDFDNWÕU�

7HVSLW�(GLOHQ�%D÷ODPD�.XUDOÕQÕQ�8\JXODPD�$ODQÕ

7HVSLW�HGLOHQ�ED÷ODPD�NXUDOÕ�
�� %RúDQPD�YH�D\UÕOÕN�VHEHSOHULQH�
�� 6HEHSOHULQ�JHUoHNOHúPH�úDUWODUÕQD�
�� %RúDQPD�YH�D\UÕOÕN�K�N�POHULQH�X\JXODQÕU�

%RúDQPD�KDOLQGH�\RNVXOOXN�YH�LúWLUDN�QDIDNDVÕ��oRFXNODUÕQ�YHOD\HWL��PDGGL�YH�PDQHYL�WD]PLQDW��
NDGÕQÕQ�VR\�LVPL�JLEL�KXVXVODU�GD�ERúDQPD�VWDW�V�QH�WkELGLU��<LQH��HYOHQPH�LúOHPLQLQ�\DSÕOÕúÕ�YH�
HYOHQPH�HQJHOOHUL�JLEL�VÕUI�HYOHQPH�ROD\ÕQD�LOLúNLQ�ROPD\DQ�YH�HYOLOLN�GHYDP�HGHUNHQ�RUWD\D�oÕNDQ�YH�
HYOLOL÷L�VRQD�HUGLUHQ�KDOOHU�GH�ERúDQPD�VWDW�V�QH�WkELGLU��gUQH÷LQ��JDLSOLN�NDUDUÕQÕQ�HYOLOL÷L�VRQD�HUGLULS�
HUGLUPH\HFH÷L�ERúDQPD�VWDW�V�QH�WkELGLU���*HoHQ�\ÕOÕQ�E�W�QOHPH�VRUXVX� (YOLOL÷LQ�EXWODQÕ�LoLQVH�P�����
X\JXODQÕU��(÷HU�HYOLOL÷L�VRQD�HUGLUHQ�VHEHS��úHNLO�úDUWODUÕQGDNL�HNVLNOLNWHQVH�P�����GH÷LO��P�����
X\JXODQÕU�

gP�U�ER\X�KDSLV�FH]DVÕQÕQ��GLQ�GH÷LúWLUPHQLQ��|O�P�\D�GD�JDLSOL÷LQ�HYOLOL÷L�VRQUD�HUGLULS�
HUGLUPHGL÷L�GH�ERúDQPD�VWDW�V�QH�WkELGLU��%RúDQPD�GDYDVÕ�GHYDP�HGHUNHQ�PDGGL�YDNDODUÕ�LVSDW�YH�
GHOLOOHULQ�LVSDW�J�F��LVH��XVXO�KXNXNXQX�LOJLOHQGLUGL÷LQGHQ��EXQODU�OH[�IRUL\H�WkELGLU� %LU�\DEDQFÕ�ERúDQPD�
NDUDUÕQÕQ�7�UNL\H¶GHNL�HWNLVL��WDQÕPD�YH�WHQIL]�NRQXVXQD�GDKLOGLU��

0DGGH���¶WHNL�ED÷ODPD�NXUDOÕ�VDELWOHúWLULOPHPLúWLU�����PDGGHQLQ�GH�GHODOHWL\OH�GDYD�DQÕQGDNL�
YDWDQGDúOÕN��LNDPHWJkK�\D�GD�PXWDW�PHVNHQ�KXNXNX�X\JXODQDFDNWÕU�

(VNL�KXNXND�J|UH��R�]DPDQ�PH\GDQD�JHOPLú�ELU�ROD\��R�KXNXND�J|UH�ERúDQPD�VHEHEL�WHúNLO�
HWPLú�ROVD�ELOH��\HQL�KXNXN�EXQX�ELU�ERúDQPD�VHEHEL�RODUDN�NDEXO�HWPL\RUVD��ERúDQPD�
JHUoHNOHúHPH\HFHNWLU�

7�UN�+XNXNX¶QGD�ERúDQPD��ND]DL�QLWHOLNWHGLU��<DQL��ERúDQPD�LoLQ�ELU�PDKNHPH�NDUDUÕQD�LKWL\Do�
YDUGÕU��%D]Õ KXNXNODUGD�LVH�EXQD�JHUHN�\RNWXU��WDOkN���(÷HU�P����¶H�J|UH�X\JXODQPDVÕ�JHUHNHQ�KXNXN��
7�UN�+XNXNX�YH�ERúDQPD�GD�7�UNL\H¶GH�JHUoHNOHúHFHNVH��PDKNHPH�NDUDUÕQD�LKWL\Do�YDUGÕU��$QFDN�
\DEDQFÕ�ELU�KXNXNXQ�KDNLP�ROGX÷X�ERúDQPDODUGD�PDKNHPH�NDUDUÕQD�LKWL\Do�ROGX÷XQX�V|\OHPHN�
]RUGXU��d�QN��7�UNL\H¶GH�JHUoHNOHúHFHN�ERúDQPDODUÕ�7�UN�úHNLO�úDUWÕQD�WkEL�WXWDQ�ELU�K�N�P�EL]GH�
\RNWXU� 8\JXODQPDVÕ�JHUHNHQ�KXNXN�\DEDQFÕ�YH�WDUDIODU�GD�\DEDQFÕ�LVH��NHQGL�NDQXQODUÕQÕQ�HPUHWWL÷L�
úHNLOGH�7�UNL\H¶GH�ERúDQDELOLUOHU �WDOkN�|UQH÷L���$QFDN�WDUDIODUGDQ�ELU�WDQHVL�7�UN�YDWDQGDúÕ�LVH��EX�
GXUXPGD�7�UN�PDKNHPHOHUL�\HWNLOL�RODFD÷Õ�LoLQ��PDKNHPH�NDUDUÕQD�LKWL\Do�GX\XODFDNWÕU��%X�(��1RPHU¶LQ�
J|U�ú�G�U� 7HNLQDOS¶H�J|UH�LVH��WDOkN��NDPX�G�]HQLPL]H�D\NÕUÕGÕU��7�UNL\H¶GH�WDOkN�LOH�ERúDQPD�NDEXO�
HGLOHPH]��d�QN��PDKNHPH�NDUDUÕ�LOH�ERúDQPD��EL]LP�NDPX�G�]HQLPL]GHQGLU��7DOkN�ELU�7�UN�
PDKNHPHVLQGH��ELU�ERúDQPD�úHNOL�RODUDN�J|U�OHPH]�

7DUDIODU��\DEDQFÕ�ELU��ONHGH�NHQGL�PLOOL�KXNXNODUÕQD�J|UH�ERúDQPÕú�LVHOHU��EX�WDNGLUGH�EX�
ERúDQPD�7�UNL\H¶GH�GH�NDEXO HGLOPHOLGLU��<DQL��WDUDIODU�WDOkNOD�ERúDQPÕú�YH�EXQX�NDGÕOÕ÷D�WHVFLO��GH�
HWWLUPLúOHUVH��EX�ERúDQPD�7�UNL\H¶GH�WDQÕQPDOÕGÕU� (÷HU�WDUDIODUGDQ�ELULVL�7�UN�YDWDQGDúÕ�LVH��
7�UNL\H¶QLQ�E|\OH�ELU�ERúDQPD\D�UÕ]D�J|VWHUPHVL�JHUHNLU��+DNLP�GH�EX�GXUXPGD�DQODúPDOÕ�ELU�
ERúDQPDQÕQ�YDUOÕ÷ÕQÕ�NDEXO�HGHU��%|\OH�ELU�KDOGH�EX�ERúDQPD�WHVFLO�GH�HGLOPLúVH��7�UNL\H¶GH�
WDQÕQDFDNWÕU� 7�UNL\H�UD]Õ�GH÷LOVH��NDPX�G�]HQLQLQ�LKODOL�DNOD�JHOHELOHFHNWLU�

(÷HU�WDUDIODUÕQ�PLOOL�KXNXNX�ERúDQPD\Õ�\DVDNOÕ\RUVD��EX�EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕGÕU��
1RPHU¶H�J|UH�LVH��ERúDQPDQÕQ�\DVDNODQPDVÕ�\D�GD�úDUWODUÕQÕQ�D÷ÕUODúWÕUÕOPDVÕ�NDPX�G�]HQLPL]H�
D\NÕUÕOÕN�ROXúWXUPD]� 1RPHU¶H�J|UH��DQFDN�WDUDIODUGDQ�ELULQLQ�7�UN�YDWDQGDúÕ�ROPDVÕ�KDOLQGH��NDPX�
G�]HQLPL]H�D\NÕUÕOÕN�V|]�NRQXVX�ROXU�

1$)$.$�+8.8.8

0HGHQL�.DQXQ¶GDNL�QDIDND�oHúLWOHUL�úXQODUGÕU�
? 7HGELU�QDIDNDVÕ



��

? <DUGÕP�QDIDNDVÕ
? øúWLUDN�QDIDNDVÕ
? <RNVXOOXN�QDIDNDVÕ
? (YOLOLN�LoL�\�N�PO�O�NOHUGHQ�GR÷DQ�QDIDND

7HGELU�QDIDNDVÕ��ERúDQPD�GDYDVÕ�GHYDP�HGHUNHQ��HúOHUGHQ�ELUL�D\UÕ�\DúDPDNOD�\RNVXOOXN�
LoLQGH�NDODFDNVD��GL÷HU�HúLQ�RQD�\DUGÕPGD�EXOXQPDVÕGÕU� <DUGÕP�QDIDNDVÕ��DOWVR\���VWVR\�YH�
\DQVR\ODUGDQ�NDUGHúOHU�LoLQ�YDU�RODQ�QDIDND�\�N�PO�O�÷�G�U��%X�QDIDND�W�U���ED]Õ�KXNXN�VLVWHPOHULQGH�
GDKD�JHQLú��ED]ÕODUÕQGD�GDKD�GDU�WXWXOPXú�RODELOLU� 0HVHOD��$YUXSD¶GD�NDUGHúOHU DUDVÕQGD�QDIDND�
NDOGÕUÕOPÕúWÕU��(Q�VRQ������\ÕOÕQGD�øVYLoUH�EXQX�WHUN�HWPLúWLU� øúWLUDN�QDIDNDVÕ� � YHOD\HW�NHQGLVLQH�
EÕUDNÕOPD\DQ�NLPVHQLQ��oRFXNODU�LoLQ�|GHGL÷L�QDIDNDGÕU��<RNVXOOXN�QDIDNDVÕ��ERúDQPDGDQ�VRQUD�
\RNVXOOX÷D�G�úHFHN�RODQ�HúH��GL÷HU�Hú�WDUDIÕQGDQ�YHULOHQ�QDIDNDGÕU��7HGELU�QDIDNDVÕQGDQ�IDUNOÕ�RODUDN�
EX��GHYDPOÕOÕN�DU]HGHU��$\UÕFD��WHGELU�QDIDNDVÕ�GDYD�V�UHVLQFH�GHYDP�HGHUNHQ��\RNVXOOXN�QDIDNDVÕ��
ERúDQPDGDQ�VRQUD�|GHQLU� (YOLOLN�LoL�\�N�PO�O�NOHUGHQ�GR÷DQ�QDIDND LVH��HúOHUGHQ�ELULQLQ��]HULQH�
G�úHQ \�N�PO�O�NOHUL�\HULQH�JHWLUPHPHVL�KDOLQGH�|GHGL÷L�QDIDNDGÕU�

1DIDND��GHYOHWOHU�|]HO�KXNXNXQGD�GDKD�JHQHO�RODUDN��LNL\H�D\UÕOÕU�
�� %DNÕP�QDIDNDVÕ
�� <DUGÕP�QDIDNDVÕ

(YOLOLN�GÕúÕ�oRFX÷XQ�UHúLW�ROPDVÕQGDQ�VRQUD�EDEDVÕQGDQ�LVWH\HELOHFH÷L�QDIDND��\DUGÕP�
QDIDNDVÕGÕU��9HOD\HWWHQ�GR÷DQ�ELU�QDIDNDGÕU��LúWLUDN�� 0g+8.¶WD�QDIDND�LOH�LOJLOL�LNL�K�N�P�YDUGÕU��0������
\DUGÕP�QDIDNDVÕQÕQ�PLOOL�KXNXND�WkEL�RODFD÷ÕQÕ�G�]HQOHPHNWHGLU��'L÷HUL�LVH��P�������K�NP�G�U��%X�
K�NPH�J|UH��JHoLFL�WHGELU�QLWHOL÷LQGH�ROPD\DQ�ERúDQPD�YH�D\UÕOÕNOD�LOJLOL�QDIDNDODU��ERúDQPD�YH�D\UÕOÕN�
KDNNÕQGD�\HWNLOL�RODQ�KXNXND�WkELGLU��%XUDGDNL�QDIDNDODU��\RNVXOOXN�QDIDNDVÕ�YH�LúWLUDN�QDIDNDVÕGÕU��
%XQODU��ERúDQPD�VWDW�V�QH�WkELGLU��d�QN���EXQODUD�ERúDQPDGDQ�VRQUD�K�NPHGLOPHNWHGLU�

(YOLOLN�LoL�\�N�PO�O�NOHU�LoLQ�K�NPHGLOHFHN�QDIDNDODU��WDUDIODUÕQ�PDOL�\�N�PO�O�NOHULQH�WkEL�
ROGX÷X�LoLQ��HYOLOL÷LQ�JHQHO�K�N�POHULQH�WkELGLU��(YOLOL÷LQ�JHQHO�K�N�POHULQH�KDQJL�KXNXN�
X\JXODQPDNWD\VD��EX�QDIDND�GD�R�KXNXND�WkELGLU�

7HGELU�QDIDNDVÕ\OD�LOJLOL�RODUDN�LNL�J|U�ú�YDUGÕU��%LU�J|U�úH�J|UH��WHGELU QDIDNDVÕ��XVXOH�LOLúNLQ�ELU�
NRQXGXU��8VXO�LVH�OH[�IRUL\H�WkELGLU� %X�QHGHQOH��WHGELU�QDIDNDVÕQD�KDNLPLQ�KXNXN�NDUDU�YHUPHOLGLU�
%XQD�NDUúÕOÕN��GL÷HU�ELU�J|U�úH�J|UH�LVH��WHGELU�XVXOH�LOLúNLQ�GH÷LO��PDGGL�KXNXND�DLW�ELU�NRQXGXU�
'ROD\ÕVÕ\OD��EXQD�ERúDQPD�VWDW�V��NDUDU�YHUPHOLGLU� <DQL��ERúDQPD\D�KDQJL�KXNXN�X\JXODQÕ\RUVD��R�
KXNXN�NDUDU�YHUPHOLGLU� )DNDW�DFLOL\HWL�RODQ�ELU�GXUXP�V|]�NRQXVX�LVH��\DQL�\DEDQFÕ�KXNXN�ELOLQPL\RU��
WHVSLW�HGLOHPL\RU�\D�GD�JHFLNPHVL��WHODILVL�J�o�]DUDUODU�RUWD\D�oÕNDFDNVD��KDNLPLQ�KXNXNXQD�J|UH�GH�
NDUDU�YHULOHELOLU��$QFDN�EXQXQ�KDULFLQGHNL�GXUXPODUGD��EX�\DSÕODPD]�

1DIDND\D�X\JXODQDFDN�KXNXND�GDLU������WDULKOL�ELU�XOXVODUDUDVÕ�V|]OHúPH�YDUGÕU��0g+8.������
\ÕOÕQGD�\�U�UO�÷H�JLUL\RU�YH�7�UNL\H�EX�V|]OHúPH\L�����¶WH�RQD\OÕ\RU��%X�V|]OHúPH�oRN�JHQLú�
NDSVDPOÕGÕU��%X�QHGHQOH��V|]OHúPHQLQ�RQD\ODQPDVÕ\OD�ELUOLNWH�NDQXQXQ�ED]Õ�K�N�POHUL�X\JXODQDPD]�
KDOH�JHOPLúWLU��7�UNL\H��ED]Õ�NRQXODUGD�V|]OHúPH\H�LKWLUD]L�ND\ÕW�NR\PXúWXU��%X�KDOOHUGH�V|]OHúPH�
GH÷LO��NDQXQ�K�N�POHUL�X\JXODQÕU��7�UNL\H�DLOH�KXNXNX�DODQÕQGD�HQ�oRN�QDIDND\OD�LOJLOL�V|]OHúPH�
LP]DODPÕúWÕU��%X�V|]OHúPH\H�J|UH��QDIDNDVÕQÕQ�|GHQPHVLQGH���ONHOHU�DUDVÕQGD�ED]Õ�DUDFÕ�NXUXPODU�
EHOLUOHQPLúWLU��7�UNL\H¶GH�EX�J|UHYL�VDYFÕOÕNODU�\HULQH�JHWLUPHNWHGLU� %X��WHQIL]LQ�LNL�LVWLVQDVÕQGDQ�ELULQL�
ROXúWXUXU��%XQXQ�LoLQ�WDQÕPD\D�JHUHN�\RNWXU�

6|]OHúPHQLQ����PDGGHVL�K�NP�QGHQ��V|]OHúPHQLQ�W�P�QDIDND�oHúLWOHULQL�LoLQH�DOGÕ÷Õ�
DQODúÕOPDNWDGÕU��0�����V|]OHúPHQLQ��DNLW�WDUDIÕ�ROPDVD�ELOH��\HWNLOHQGLULOHQ�NDQXQ�LoLQ�NDUúÕOÕN�úDUWÕ�
DUDQPDNVÕ]ÕQ V|]OHúPHQLQ�X\JXODQDFD÷ÕQÕ�K�NPH�ED÷ODPDNWDGÕU��%X�V|]OHúPH��JHQHO�X\JXODPD�
LPNkQÕQD�VDKLS�RODQ�ELU�V|]OHúPHGLU��6|]OHúPH��EL]LP�NDQXQXPX]GDNL�ED÷ODPD�QRNWDVÕQÕ�
GH÷LúWLUPLúWLU� 6|]OHúPH��DWIÕ�UHGGHWPHNWHGLU��8OXVODUDUDVÕ�V|]OHúPHOHU��JHQHOOLNOH�DWIÕ�
UHGGHWPHNWHGLUOHU��0�����PXWDW�PHVNHQH�LOLúNLQ�ELU�ED÷ODPD�QRNWDVÕ�JHWLUPHNWHGLU��1DIDNDQÕQ��NLúLQLQ�
\DúDGÕ÷Õ�\HUH�J|UH�EHOLUOHQPHVL��JHUoH÷H�GDKD�X\JXQ�ELU�GXUXPX�\DQVÕWDFD÷ÕQGDQ��GDKD�\HULQGH�ELU�
ED÷ODPD�QRNWDVÕGÕU�

$\UÕFD�V|]OHúPH�VDGHFH�ELU�ED÷ODPD�QRNWDVÕ�LOH�GH�\HWLQPHPLú��úHODOH�ED÷ODPD�QRNWDODUÕ�
NDEXO�HWPLúWLU� $QFDN�LON�EDVDPDN��PXWDW�PHVNHQGLU� 6|]OHúPH�����PDGGHVLQGH��P�úWHUHN�PLOOL�NDQXQX�
GD�LNLQFL�ED÷ODPD�QRNWDVÕ�RODUDN�EHOLUOHPLúWLU��(÷HU�EXQD�J|UH�GH�WHVSLW�HGLOHPH]VH��KDNLPLQ�KXNXNX�
X\JXODQDFDNWÕU��<DQL��V|]OHúPH�LOH�EHOLUOHQPLú��o�WDQH�ED÷ODPD�QRNWDVÕ�PHYFXWWXU� <LQH��V|]OHúPHQLQ�
X\JXODQDELOPHVL�LoLQ��ERUoOXQXQ�LNDPHWJkKÕQÕQ�7�UNL\H�ROPDVÕ�]RUXQOXGXU�

0����¶WH LKWLUD]L�ND\ÕW�NRQXODELOHFHN�GXUXPODU�G�]HQOHQPLúWLU��7�UNL\H��FLYDU�YH�VÕKUL�KÕVÕPODU�
DUDVÕQGDNL�QDIDND�\�N�PO�O�÷�QH�LOLúNLQ�K�N�POHUH�oHNLQFH�NR\PXúWXU��%X�KDOOHUGH��V|]OHúPHQLQ�
X\JXODQPDVÕ�]RUXQOX�GH÷LOGLU��0����K�NP�QH�J|UH��ERúDQPD�VHEHEL\OH�YHULOHFHN�QDIDNDODUGD�V|]OHúPH�



��

X\JXODQPD]��ERúDQPD�VWDW�V��X\JXODQÕU��$QFDN�GDKD�VRQUD�QDIDNDQÕQ�GH÷LúPHVL�KDOLQGH�V|]OHúPH�
X\JXODQÕU� 7�UNL\H¶QLQ�NR\GX÷X�ELU�GL÷HU�LKWLUD]L�ND\ÕW��|]HOOLNOL�P�úWHUHN�PLOOL�KXNXNWXU��%XQD�J|UH��KHP�
QDIDND�DODFDNOÕVÕ�KHP�GH�QDIDND�ERUoOXVX�NHQGL�YDWDQGDúÕ\VD��EXQODUD�NHQGL�KXNXNXQX�
X\JXOD\DELOHFHNWLU�

8\JXODPD�$ODQÕ

1DIDND\D�\HU�YDU�PÕ"�1DIDNDQÕQ�ERUoOXVX��DODFDNOÕVÕ�NLP" 1DIDNDQÕQ�QH�PLNWDUGD�|GHQHFH÷L��
VRQD�HUPH�VHEHSOHUL�JLEL�PHVHOHOHU�EX�NXUDOODUÕQ�X\JXODPD�DODQÕ�LoLQGHGLU� 8\JXODPD�DODQÕ�GÕúÕQGD�
NDODQ�NRQXODU�LVH�NDPX�G�]HQLGLU��%XQD�J|UH��X\JXODQDFDN�KXNXN��KDNLPLQ�NDPX�G�]HQLQL�ER]X\RUVD��
R�KXNXN�X\JXODQPD]� 0HVHOD��\DEDQFÕ�KXNXN�QDIDND\Õ�KLo�WDQÕPDPÕúVD��EX�NDPX�G�]HQLPL]L�ER]DU�
$PD�PHVHOD��$OPDQ�+XNXNX¶QGDNL�NDUGHúOHU�DUDVÕQGD�QDIDND�\�N�PO�O�÷�Q�Q�ROPDPDVÕQÕQ��EL]LP�
NDPX�G�]HQLPL]H�D\NÕUÕ�ROGX÷X�GD�V|\OHQHPH]� <DQL�EX�KDO��EL]LP�NDPX�G�]HQLPL]L�WDPLU�
HGLOHPH\HFHN�GHUHFHGH�VDUVDU�GL\HPH\L]� 1DIDND�WDUDIODUÕQ�VRV\R�HNRQRPLN�G�]H\OHUL�DUDúWÕUÕOPDGDQ�
YHULOL\RUVD��EX� NDPX�G�]HQLPL]L�ER]DU���0HVHOD��DGDPÕQ�ELUL�$OPDQ\D¶GD��LNLVL�7�UNL\H¶GH�WRSODP��o�
oRFX÷X�YDUGÕU��$OPDQ\D¶GDNL�oRFXN�LoLQ�EX�NLúLQLQ�PDDúÕQÕQ�\DUÕVÕQÕQ�QDIDND�RODUDN�EHOLUOHQPHVL��GL÷HU�
LNL�oRFX÷X�ROXPVX]�HWNLOHU��%X�GXUXP��NDPX�G�]HQLPL]H�D\NÕUÕGÕU��+HU�ROD\GD��VRPXW�GXUXPXQ�
|]HOOL÷LQH�EDNÕOPDOÕGÕU�

<RNVXOOXN�QDIDNDVÕ��EL]LP�KXNXNXPX]GD��������¶H�NDGDU��EHOOL�ELU�V�UH\OH�VÕQÕUOÕ�RODUDN�
YHULOPHNWH\GL� %LU�\ÕOGDQ�VRQUD�\RNVXOOXN�QDIDNDVÕ�|GHQPH]GL��ùLPGL�E|\OH�ELU�V�UH�\RNWXU��3HNL��E|\OH�
ELU�V�UH�VÕQÕUÕ�RODQ�\DEDQFÕ�ELU�KXNXN��EL]LP�NDPX�G�]HQLPL]L�ER]DU PÕ"�0��$\J�O¶H�J|UH��ER]PD]��
$QFDN��ELU�EDEDQÕQ�oRFX÷XQD�QDIDND�|GHPH�\�N�PO�O�÷�Q��|QJ|UPH\HQ�ELU�\DEDQFÕ�KXNXN�EL]LP�
NDPX�G�]HQLPL]L�ER]DU�

0ø5$6�+8.8.8��P�����

øQWLNkO�NDQXQX��ELU�NLPVH�|OG�÷��]DPDQ�WHUHNHVLQLQ�KDQJL�KXNXND�J|UH�LQWLNkO�HGHFH÷LQL�V|\OHU��
%X�NRQXGD�LNL�VLVWHP�YDUGÕU�

���%LUOLN�6LVWHPL
%X�VLVWHPH�J|UH��PXULVLQ�WHUHNHVL�ELU�E�W�Q�KDOLQGH�WHN�ELU�KXNXND�WkEL�RODUDN�LQWLNkO�HGHU��

0HQNXO�JD\ULPHQNXO�PDOODUÕ��D\UÕPD�WkEL�WXWXOPDNVÕ]ÕQ��PLUDVoÕODUÕQD�JHoHU��%XQXQ�KDQJL�KXNXND�J|UH�
\DSÕODFD÷Õ��KXNXN�VLVWHPOHULQLQ�EHQLPVHGL÷L�HVDVD�J|UH�GH÷LúLU�

���$\UÕP�6LVWHPL
0XULVLQ�WHUHNHVL�LNL�NÕVPD�D\UÕOÕU��0HQNXO�WHUHNH�YH�JD\ULPHQNXO�WHUHNH��0HQNXO�PDOODU��

JD\ULPHQNXOOHUGHQ�D\UÕ�WXWXOXU�YH�\D�PLOOL�NDQXQD�\D�GD�LNDPHWJkK�KXNXNXQD�J|UH�LQWLNkO�HWWLULOLU��
*D\ULPHQNXO�WHUHNH\VH��JD\ULPHQNXOOHULQ�EXOXQGX÷X�\HUH�J|UH�PLUDVoÕODUD�JHoHU�

3HNL��P�������K�NP�QH�J|UH�EL]LP�VLVWHPLPL]�KDQJLVLGLU"�%L]GH�ELUOLN�VLVWHPL�X\JXODQPDNWDGÕU��
$QFDN�EXQXQ�ELU�LVWLVQDVÕ�RODUDN��7�UNL\H¶GHNL�JD\ULPHQNXOOHUGH��7�UN�+XNXNX�X\JXODQÕU� gUQH÷LQ��ELU�
<XQDQ�YDWDQGDúÕ�7�UNL\H¶GH�|O�\RU��%X�NLúLQLQ�7�UNL\H¶GH��<XQDQLVWDQ¶GD�YH�$%'¶GH�JD\ULPHQNXOOHUL��
PHQNXOOHUL�YDUGÕU��0LUDV�LQWLNkO�HGHUNHQ��VDGHFH�7�UNL\H¶GHNL�JD\ULPHQNXO�PDOODU�LoLQ�7�UN�+XNXNX�
X\JXODQDFDNWÕU��$%'¶GHNL�JD\ULPHQNXOOHULQ�LQWLNkOL�7�UN�+XNXNX¶QX�LOJLOHQGLUPH\HFHNWLU��(÷HU�EL]GH�
D\UÕP�VLVWHPL�ROVD\GÕ��7�UN�+XNXNX��$%'¶GHNL�JD\ULPHQNXOOHULQ�LQWLNkOLQGH�GH�X\JXODQDFDNWÕ�

'RNWULQGH�VDYXQXODQ�VLVWHP�GH�JHQHOOLNOH�ELUOLN�VLVWHPLGLU��%L]GH�NDEXO�HGLOPLú�RODQ�LVWLVQD��
ELUOLN�VLVWHPLQLQ�ID\GDODUÕQÕ�D]DOWDQ�ELU�K�N�PG�U��$QFDN��NDQXQ�NR\XFXQXQ�LUDGHVL�EX�\|QGHGLU�

0�������K�NP�QH�J|UH��PLUDVÕQ�DoÕOPDVÕQD��LNWLVDEÕQD�YH�WDNVLPLQH�LOLúNLQ�K�N�POHU��WHUHNHQLQ�
EXOXQGX÷X�\HU�KXNXNXQD�WkELGLU��%X�GD�ELU�LVWLVQDGÕU��7HUHNH�QHUHGH\VH��R�\HU�KXNXNX�X\JXODQDFDNWÕU�
%X�LVWLVQDQÕQ�JHUHNoHVL��PLUDVÕQ�EL]GH�|O�POH�ELUOLNWH�DoÕOPDVÕGÕU��%L]LP�VLVWHPLPL]GH�PLUDVÕQ�LQWLNkOL��
N�O�KDOLQGH�YH�NHQGLOL÷LQGHQ�ROXU��$QFDN�KHU�KXNXN�VLVWHPL�EXQX�E|\OH�NDEXO�HWPHPLúWLU� 0HVHOD��ED]Õ�
KXNXN�VLVWHPOHULQGH�PLUDVÕQ�DoÕOPDVÕ�LoLQ�ELU�LGDUL�NDUDU�\D�GD�PDKNHPH�NDUDUÕ�DUDQPDNWDGÕU� 0HVHOD��
$%'¶GH�PLUDV�|QFH�ELU�\HGLHPLQH�JHoHU��0LUDVÕQ�WDNVLPL��KXNXN�VLVWHPOHULQGH�oRN�IDUNOÕ�úHNLOOHUGH�
G�]HQOHQPLúWLU��%X�QHGHQOH�I��¶GHNL�LVWLVQDQÕQ�SUDWLN�LKWL\DoODUGDQ�ND\QDNODQGÕ÷ÕQÕ�V|\OHPHN�
P�PN�QG�U��%L]LP�PDKNHPHOHULPL]GH�PLOOL�NDQXQ�QDVÕO�ELU�WDNVLP�|QJ|U�UVH�|QJ|UV�Q��7�UNL\H¶GHNL�
WHUHNHOHU�LoLQ��7�UN�+XNXNX�X\JXODQÕU��9HOHY�NL��PLUDV��\DEDQFÕ�ELU�KXNXND�WkEL�ROVXQ�



��

0LUDVoÕOÕN�(KOL\HWL�YH�0LUDVoÕODUÕQ�7HVSLWL

.LPLQ�PLUDVoÕ�ROGX÷X��PLUDV�VWDW�V�QH�WkELGLU��<DQL��NLúLQLQ�PLOOL�KXNXNXQGDNL�LQWLNkO�NDQXQX�
X\JXODQÕU��øQWLNkO�NDQXQX�GH\LQFH��P�������K�NP��DNOD�JHOPHOLGLU��8\JXODQDFDN�PLOOL�KXNXN��|O�P�
DQÕQGDNL�PLOOL�KXNXNWXU��.DQXQL�PLUDVoÕODU�NLPOHUGLU��DOWVR\XQ�PLUDVoÕOÕ÷Õ��FHQLQLQ�PLUDVoÕOÕ÷Õ�JLEL�
KXVXVODU�IDUNOÕOÕN�DU] HGHELOLU� 0HVHOD��FHQLQLQ�PLUDVoÕOÕ÷Õ�EL]GH�0.¶GD�³PLUDVÕQ�DoÕOPDVÕ´�EDúOÕ÷Õ�DOWÕQGD�
G�]HQOHQPLúWLU��&HQLQLQ�PLUDVoÕOÕ÷Õ�GD�HKOL\HWOH�LOJLOLGLU��%X�GXUXPGD�GD�LQWLNkO�NDQXQXQD�JLUHQ�ELU�
GXUXP�YDUGÕU��

øQWLNDO�NDQXQX�GH\LQFH��P�������DQODúÕOÕU��$\QÕ�PDGGHQLQ�LNLQFL�IÕNUDVÕ�EXQXQ�LVWLVQDVÕQÕ�
ROXúWXUXU�

øQWLNDO�.DQXQXQXQ�8\JXODPD�$ODQÕQD�*LUHQ�.RQXODU

�� 0LUDVoÕ�2OPD�(KOL\HWL
0LUDVoÕ�ROPD�HKOL\HWL��PXULVLQ�|O�P�DQÕQGDNL�PLOOL�KXNXNXQD�J|UH�EHOLUOHQLU��.DQXQL�PLUDVoÕOÕN��

FHQLQLQ�PLUDVoÕOÕ÷Õ�JLEL�NRQXODU�NLúLQLQ�|OG�÷��DQGDNL�PLOOL�KXNXNXQD�WkELGLU��0.¶GD�FHQLQLQ�PLUDVoÕOÕ÷Õ��
µPLUDVÕQ�DoÕOPDVÕ¶ EDúOÕ÷Õ�DOWÕQGD�G�]HQOHQPLúWLU� %LU�J|U�úH�J|UH� EX�QHGHQOH PLUDV�7�UNL\H¶GH�
DoÕOPÕúVD��7�UN�+XNXNX�X\JXODQDFDNWÕU��0��$\J�O�EXQD�NDWÕOPÕ\RU��1HUHGH�G�]HQOHQGL÷L�|QHPOL�
GH÷LOGLU��gQHPOL�RODQ�NRQXQXQ�QLWHOL÷LGLU��<DQL��PLUDV�VWDW�V�QH�WkEL�ROPDOÕGÕU�

0LUDVoÕOÕN�VÕIDWÕQÕQ�ND]DQÕOPDVÕ�GD�PLUDV�VWDW�V�QH�WkELGLU��hVWVR\�PLUDVoÕOÕ÷Õ�GD�PLUDV�
VWDW�V�QH�WkELGLU��'HYOHWLQ�PLUDVoÕ�ROXS�RODPD\DFD÷Õ�PHVHOHVLQH�JHOLQFH��P������¶H�J|UH��7�UNL\H¶GH�
EXOXQDQ�PLUDVoÕVÕ]�WHUHNH��GHYOHWH�NDOÕU��(��1RPHU¶H�J|UH�EX��WHN�WDUDIOÕ�ELU�ED÷ODPD�NXUDOÕGÕU��0��
$\J�O¶H�J|UH�LVH��EXUDGD�X\JXODQDFDN�KXNXN�J|VWHULOPHPHNWHGLU��%X�QHGHQOH�EXUDGD�ELU�NDQXQODU�
LKWLODIÕ�NXUDOÕ�\RNWXU�

gUQH÷LQ��øVUDLO�YDWDQGDúÕ RODQ�ELU�NDGÕQ�7�UNL\H¶\H�WXULVWLN�DPDoOD�JHOL\RU��.DGÕQÕQ�ROGXNoD�
GH÷HUOL�P�FHYKHUOHUL�EXOXQPDNWDGÕU��.DGÕQ��NDOGÕ÷Õ�RWHOGH�|O�\RU�YH�RWHO�P�G�U��P�FHYKHUOHUL�
PDKNHPH\H�WHVOLP�HGL\RU� +DNLP��PLUDVoÕOÕ÷ÕQ�WHVSLWL�LoLQ��NDGÕQÕQ�PLOOL�KXNXNXQD EDNDFDNWÕU� .DGÕQÕQ�
PLUDVoÕVÕ�GD�EXOXQPDPDNWDGÕU� %X�ELU�PLUDVoÕVÕ]�WHUHNHGLU�YH�PDKNHPH� WHUHNHQLQ�GHYOHWH�DLGL\HWLQH�
NDUDU�YHUHFHNWLU� *HUHNoHVL�LVH�P�������K�NP��RODFDNWÕU� .LúLQLQ�NDQXQL�PLUDVoÕVÕ�\RNVD��NHQGL�PLOOL�
KXNXNX�QH�GHUVH�GHVLQ��PLUDV��7�UN�'HYOHWL¶QH�NDODFDNWÕU� %XQXQ�PHQIDDWOHU�GHQJHVL�DoÕVÕQGDQ�oRN�GD�
DGLO�ROGX÷XQX�V|\OHPHN�P�PN�Q�GH÷LOGLU��.LúL��PLUDVÕQÕQ�ELU�GHYOHWH�NDODFD÷ÕQÕ�ELOVH��KHU�KDOGH�NHQGL�
GHYOHWLQL�WHUFLK�HGHU� %X�K�N�P��EXQX�HQJHOOH\LFL�QLWHOLNWHGLU� %D]Õ�\D]DUODU��YDWDQGDúOÕN�ED÷ÕQÕ�YHOD\HWH�
EHQ]HWLUOHU��%X�QHGHQOH�NLúLQLQ�PLUDVÕ��WkEL�ROGX÷X�GHYOHWH�NDOPDOÕGÕU��.DUúÕODúWÕUPDOÕ�KXNXNWD�
PDKNHPHOHULQ�PLUDVÕ�LOJLOLQLQ�NHQGL�GHYOHWLQH�YHUGLNOHUL�J|U�O�U��$QFDN�KDNLP��QRUPDWLI�DGDOHW�JHUH÷L�EX�
NXUDOÕ�X\JXOD\DFDNWÕU�

6D÷�NDODQ�HúLQ�PLUDVoÕOÕ÷Õ�GD�PLUDV�VWDW�V�QH�WkELGLU� (YODWOÕ÷ÕQ�PLUDVoÕ�ROXS�RODPD\DFD÷Õ�
ROXUVD�KDQJL�RUDQGD�RODFD÷Õ�PHVHOHOHUL�GH�PLUDV�VWDW�V�QH�WkELGLU��$QFDN�HYODWOÕN�VWDW�V�Q�Q�GH�
HYODWOÕ÷ÕQ�PLUDVoÕOÕ÷ÕQÕ�NDEXO�HWPHVL�JHUHNLU��<DQL��HYODW�HGLQHQLQ�PLOOL�KXNXNX� HYODWOÕ÷ÕQ�PLUDVoÕOÕ÷ÕQÕ�
WDQÕPDOÕGÕU� (YODWOÕ÷ÕQ�NLPOHUOH�YH�KDQJL�RUDQODUGD�PLUDVoÕ�RODELOHFH÷LQL��PLUDV�VWDW�V��EHOLUOHU�

���0LUDVWDQ�0DKUXPL\HW
0LUDVWDQ�PDKUXPL\HW�GH�PLUDV�VWDW�V�QH�WkELGLU��0LUDVÕQ�UHGGL��0HGHQL�.DQXQXPX]GD�µPLUDVÕQ�

ND]DQÕOPDVÕ¶ EDúOÕ÷Õ�DOWÕQGD�G�]HQOHQPLúWLU��%X�QHGHQOH�(��1RPHU��EX�NRQXQXQ�LNWLVDSOD�LOJLOL�ROGX÷XQX�
YH�WHUHNHQLQ�EXOXQGX÷X�\HU�KXNXNXQD�WkEL�ROGX÷X�J|U�ú�QGHGLU��0��$\J�O�EXQD�NDWÕOPDPDNWD��
PLUDVWDQ�PDKUXPL\HWLQ�HKOL\HWOH�LOJLOL�ROGX÷XQX�YH�EX�QHGHQOH�GH�LQWLNkO�NDQXQXQD�WkEL�ROGX÷X�
J|U�ú�QGHGLU�

���7HUHNHQLQ�.DSVDPÕ
7HUHNH\L�WHúNLO�HGHQ�PDOODUÕQ�QHOHUGHQ�LEDUHW�ROGX÷X�GD�PLUDV�VWDW�V�QH�WkELGLU��$QFDN�ELU�

PDOÕQ�PXULVH�DLW�ROXS�ROPDGÕ÷Õ�VRUXVX�YDUVD�EX�ELU�|QPHVHOHGLU�YH�D\QL�KDN�VWDW�V�QH�WkELGLU��$\QL�KDN�
VWDW�V�QGH�JHQHO�NXUDO��PDOÕQ�EXOXQGX÷X�\HUGLU�

0LUDVWD�LDGH��EL]LP�KXNXNXPX]GD�µPLUDVÕQ�WDNVLPL¶�EDúOÕ÷Õ�DOWÕQGD�G�]HQOHQPLúWLU��0LUDVWD�LDGH��
PLUDVÕQ�WDNVLPLQGHQ�|QFH�WHUHNHQLQ�NDSVDPÕQÕ�EHOLUOHPH\H�LOLúNLQGLU YH�EX�\�]GHQ�LQWLNkO�NDQXQXQD�
WkELGLU� gUQH÷LQ��PLUDVWD�LDGH�GDYDVÕ�

���0LUDVÕQ�øQWLNkOLQLQ�+�N�POHUL
%XQODU�GD�LQWLNkO�NDQXQXQXQ�NDSVDPÕQGDGÕU� %XQXQ�LVWLVQDVÕ��LNWLVDSWÕU� 5HVPL�WDVIL\HQLQ�úHNOL��

7�UN�+XNXNX¶QGD�\DSÕODQ�úHNOH�WkELGLU��%XQXQ�GÕúÕQD�oÕNÕOPDVÕ��X\JXODPD�EDNÕPÕQGDQ�P�PN�Q�
GH÷LOGLU�



��

���gO�PH %D÷OÕ�7DVDUUXIODUÕQ�+�N�POHUL
gO�PH�ED÷OÕ�WDVDUUXIODUÕQ�úHNOL�YH�HKOL\HWOH�LOJLOL�RODUDN������PDGGHGH�D\UÕ�ELU�G�]HQOHPH�

\DSÕOPÕúWÕU� $QFDN�|O�PH�ED÷OÕ�WDVDUUXIODUÕQ�K�N�P�YH�VRQXoODUÕ\OD�LOJLOL�ELU�K�N�P�\RNWXU��%XQODU��P��
����¶LQ�X\JXODPD�DODQÕQGDGÕU��0LUDVoÕ�QDVEÕ��PXD\\HQ�PDO�YDVL\HWL��|O�PH�ED÷OÕ�WDVDUUXID�
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gO�PH�ED÷OÕ�WDVDUUXIODUÕQ�K�N�P�YH�VRQXoODUÕQÕQ�LoLQH�PLUDVWDQ�ÕVNDW��YDVL\HWL�WHQIL]�PHPXUX�
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PHVNHQ��PLUDVEÕUDNDQÕQ�|O�PH�ED÷OÕ�WDVDUUXIX�\DSWÕ÷Õ�DQGDNL�PXWDW�PHVNHQ��PLUDVEÕUDNDQÕQ�WDVDUUXIX�
\DSWÕ÷Õ�DQGD�YDWDQGDúÕ�EXOXQGX÷X�GHYOHWLQ�KXNXNX��PLUDVEÕUDNDQÕQ�|O�P��DQÕQGD�YDWDQGDúÕ�
EXOXQGX÷X�GHYOHWLQ�KXNXNX� PLUDVEÕUDNDQÕQ�|O�P��DQÕQGDNL�LNDPHWJkK�KXNXNX�YH�WDVDUUXIX�\DSWÕ÷Õ�
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%RUoODU�KXNXNX��EL]LP�NDQXQXPX]GD�ELU�PDGGH��P������LOH�G�]HQOHQPLúWLU� .DUúÕODúWÕUPDOÕ�
KXNXNWD�LVH�ROGXNoD�D\UÕQWÕOÕ�úHNLOGH�YH�EHOLUJLQ�|]HOOL÷L�RODQ�DNLW�WLSOHUL�LoLQ�IDUNOÕ�ED÷ODPD�QRNWDODUÕ�
JHOLúWLULOHUHN�G�]HQOHQPLúWLU� gUQH÷LQ��W�NHWLFL�V|]OHúPHOHUL��Lú�V|]OHúPHOHUL��ILNUL�P�ONL\HW�
V|]OHúPHOHULQLQ�KHU�ELUL�LoLQ�IDUNOÕ�G�]HQOHPHOHU�YH�|]HOOLNOHULQH�J|UH�IDUNOÕ�ED÷ODPD�QRNWDODUÕ�
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0LOOHWOHUDUDVÕ�|]HO�KXNXNWD�GD�LUDGH�|]J�UO�÷��J�QGHPH�JHOPLú YH XOXVODUDUDVÕ�DODQGD�GD�WDUDIODUD�
E|\OH�ELU�|]J�UO�N�WDQÕQPÕúWÕU��%XQD��V�EMHNWLI�HVDVD�J|UH�DNGH�X\JXODQDFDN�KXNXNXQ�WHVSLWL GHQLU�
6�EMHNWLI�HVDVD�J|UH��DNGH�X\JXODQDFDN�KXNXNXQ�WHVSLWL�WDUDI�LUDGHOHUL\OH�DNGH�X\JXODQDFDN�KXNXNXQ�
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V|]OHúPHOHU�%.�P�����YH���¶\H�D\NÕUÕ�RODPD]��0LOOHWOHUDUDVÕ�|]HO�KXNXNWDNL�LUDGH�PXKWDUL\HWL�LVH�
EXQGDQ�IDUNOÕGÕU��0LOOHWOHUDUDVÕ�|]HO�KXNXNWD�ELU�KXNXN�VHoLPL�\DSÕOGÕ÷Õ�]DPDQ��EX�KXNXN��W�P�HPUHGLFL��
WDPDPOD\ÕFÕ��G�]HQOH\LFL�NXUDOODUÕ\OD�ELUOLNWH�X\JXODQÕU��gUQH÷LQ��LNL�\DEDQFÕ�WDFLU��NHQGLOHULQH�
X\JXODQPDN��]HUH�øWDO\DQ�+XNXNX¶QX�VHoPLúOHUGLU� %|\OH�ELU�ROD\ÕQ�|Q�QH�JHOGL÷L�7�UN�0DKNHPHVL��
7�UNL\H¶QLQ�HPUHGLFL�KXNXN�NXUDOODUÕQÕ�X\JXOD\DPD]��0LOOHWOHUDUDVÕ |]HO�KXNXNWDNL�LUDGH�PXKWDUL\HWL��
VHoLOHQ�KXNXNXQ�ELU�E�W�Q�RODUDN�HPUHGLFL��WDPDPOD\ÕFÕ�YH�G�]HQOH\LFL�NXUDOODUÕ\OD�ELUOLNWH�
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PLOOHWOHUDUDVÕ�WLFDUHWOH�LOJLOLGLU� 0LOOHWOHUDUDVÕ�WLFDUHWWH��WDUDIODU�ELU�V|]OHúPH�\DSWÕ÷Õ��]DPDQ�KDQJL�
KXNXNXQ�X\JXODQDFD÷ÕQÕ�|QFHGHQ�ELOPHOLGLUOHU�NL��DNGL�\�N�PO�O�NOHULQL�\HULQH�JHWLUHELOVLQOHU�
0LOOHWOHUDUDVÕ�|]HO�KXNXNWD��KXNXN�VHoLPL�KHPHQ�KHPHQ�W�P�G�Q\D��ONHOHULQFH�NDEXO�HGLOPLúWLU��%X��
KXNXNL�NHVLQOLN�YH�J�YHQOL÷L��|QJ|U�OHELOLUOL÷L�VD÷ODU� %XQD�J|UH�X\XúPD]OÕN��KDQJL��ONHQLQ�PDKNHPHVL�
|Q�QH�JHOLUVH�JHOVLQ�D\QÕ�KXNXN�X\JXODQÕU� %X�GXUXP�EDVLWOLN�YH�NROD\OÕN�VD÷ODU��$\UÕFD��WDUDI�
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DQODúÕODELOL\RUVD��]ÕPQL�LUDGH�EH\DQÕ\OD�KXNXN�VHoLPLQLQ�YDU�ROGX÷X�V|\OHQHELOLU� gUQH÷LQ��VDGHFH�ELU�
�ONHQLQ�KXNXNXQGD�\HU�DODQ�WLS�DNLWOHU��NDQXQGD�EHOLUOHQPLú�DNLWOHU��VHoLOPLúVH��GHYDP�HGHQ�DNLWOHU�
YDUVD DNGLQ�GLOL��R�GLOLQ�DLW�ROGX÷X�KXNXN�NDYUDPODUÕ��R�KXNXN�G�]HQLQH�|]J��úDUWODU��P�NHOOHIL\HWOHU�
YDUVD��ELU��ONHQLQ�|UI�YH�DGHW�NXUDOODUÕQD�J|QGHUPHGH�EXOXQXOPXúVD��EXQODU�DNLW�K�N�POHULQGHQ�
DQODúÕODELOHQ�KXVXVODUGÕU� $NLW�GÕúÕ�RODQ�KXVXVODU�LVH��WDUDIODUÕQ�Lú\HUOHULQLQ�EXOXQGX÷X�\HU��LNDPHWJkK��
KDWWD�YDWDQGDúOÕN�JLEL�KXVXVODU�GLNNDWH�DOÕQDUDN�ELU��ONH�KXNXNXQXQ�VHoLOPLú�ROGX÷X�DQODúÕODELOL\RUVD��
]ÕPQL�LUDGH�EH\DQÕ�YDUGÕU��GHQHELOLU� <HWNL�V|]OHúPHVLQGH�VDGHFH�ELU��ONH�PDKNHPHVLQLQ�\HWNLOL�
NÕOÕQPDVÕ�\HWPH]��GL÷HU�KXVXVODUÕQ�GD�EXQX�GHVWHNOHPHVL�JHUHNLU�
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RODUDN�VHoLP�\DSPÕú�ROVDODUGÕ�KDQJL�KXNXNX�VHoPLú�ROXUODUGÕ"´�VRUXVXQXQ�FHYDEÕ��IDUD]L�LUDGH�EH\DQÕQÕ�
YHULU� %XQD�KDNLP�NDUDU�YHULU��%X�W�U�ELU�LUDGH�EH\DQÕ��KXNXN�VLVWHPOHULQGH�NDEXO�HGLOPHPHNWHGLU�
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0������¶H�J|UH��DoÕN�ELU�LUDGH�EH\DQÕ�LOH�KXNXN�VHoLPLQLQ�NDEXO�HGLOGL÷L�V|\OHQHELOLU��/DI]L�
\RUXPD�EDNÕOGÕ÷ÕQGD��WDUDIODUÕQ��X\JXODQDFDN�KXNXNX�DoÕN�RODUDN�VHoPHOHUL�JHUHNWL÷L�G�]HQOHQGL÷L�LoLQ��
]ÕPQL�LUDGH�EH\DQÕQÕQ�NDEXO�HGLOPHGL÷L�V|\OHQPHNWHGLU��.DQXQXQ WDULKL�\RUXPXQD�EDúYXUGX÷XPX]GD
GD��\LQH�]ÕPQL�LUDGH�EH\DQÕ�LOH�KXNXN�VHoLPLQLQ�ROPDGÕ÷Õ�J|U�O�U��$��dHOLNHO�YH�(��1RPHU��
KXNXNXPX]GD�]ÕPQL�LUDGH�EH\DQÕQÕQ�NDEXO�HGLOPHGL÷LQL�EHOLUWLUOHU��)DNDW������¶GDQ�VRQUD�\D]ÕODQ�
HVHUOHUH�YH�NDUúÕODúWÕUPDOÕ�KXNXND�EDNÕODUDN�JDL��DPDoVDO��\RUXP�\DSÕOGÕ÷ÕQGD��NDQXQXQ�DPDFÕ�YH�
WDUDIODUÕQ�EHNOHQWLOHUL�YH�XOXVODUDUDVÕ�WRSOXPXQ�LKWL\DoODUÕQD�EDNÕOGÕ÷ÕQGD��]ÕPQL�LUDGH�EH\DQÕQÕQ�GD�
NDEXO�HGLOPHVL�JHUHNWL÷L�V|\OHQPHNWHGLU� =ÕPQL�LUDGH�EH\DQÕQGD�GD�DVOÕQGD�ELU�LUDGH�EH\DQÕ�YDUGÕU��
)DNDW�EX��\HWHULQFH�DoÕN�GH÷LOGLU� dR÷XQOXNOD�NDEXO�HGLOHQ��LUDGH�EH\DQÕ��³PDNXO�ELU�NHVLQOLNOH´�
DQODúÕODELOL\RUVD��]ÕPQL�EH\DQÕQ�GD�NDEXO�HGLOPHVL�JHUHNWL÷LGLU��

$\UÕFD��P�������K�NP��µKXNXN¶WDQ�GH÷LO��µNDQXQ¶GDQ�EDKVHWPHNWHGLU��%XQXQ�VHEHEL��DWIÕ
UHGGHWPHN�DPDFÕGÕU��$QFDN�EX�úHNLOGH�\D]ÕOPDVD�GD�D\QÕ�VRQXFD�XODúÕODELOLUGL��7DUDIODU��LUDGH�
EHOLUWPLúVH�DWÕI�]DWHQ�X\JXODQPD\DFDNWÕU��=LUD��WDUDIODUÕQ�LUDGHVL��DWIÕQ�UHGGLQH�VHEHS�ROXU�

+XNXN�6HoLPL�6|]OHúPHVLQLQ�*HoHUOLOL÷L�+DQJL�hONH�+XNXNXQD�7kELGLU"

%XQD�VHoLOHQ��ONH�KXNXNX�NDUDU�YHUHFHNWLU��+XNXN�VHoLPL�V|]OHúPHVL�HVDV�V|]OHúPHGHQ�
ED÷ÕPVÕ]�ROGX÷X LoLQ��HVDV�V|]OHúPHQLQ�JHoHUVL]OL÷L��KXNXN�VHoLPL�V|]OHúPHVLQLQ�JHoHUOLOL÷LQL�
HWNLOHPH]��<DQL��HVDV�V|]OHúPH�JHoHUVL]��KXNXN�VHoLPL�V|]OHúPHVL�JHoHUOL�RODELOLU�

+XNXN�VHoLPLQLQ�ELU�VÕQÕUÕ�YDU�PÕGÕU"�7DUDIODU�LVWHGL÷L�KXNXNX�VHoHELOLUOHU�PL"�0HVHOD��.D\VHULOL�
ELU�WDFLUOH�.RQ\DOÕ�ELU�WDFLU��NHQGLOHULQH�øQJLOL]�+XNXNX¶QXQ�X\JXODQPDVÕQÕ�LVWH\HELOLUOHU�PL" .D\VHULOL�ELU�
WDFLUOH��.RQ\DOÕ�WDFLULQ�DUDODUÕQGD�GR÷DFDN�LKWLODIODUÕ�øQJLOL]�+XNXNX¶QD�WkEL�NÕOPDN�LVWHPHOHUL��
JHoHUVL]GLU��=LUD��EXUDGD�\DEDQFÕOÕN�XQVXUX�\RNWXU��+XNXN�VHoLPL�V|]OHúPHVL��\DEDQFÕOÕN�XQVXUX�\RNVD�
\DSÕODPD]��(��1RPHU�LVH��WDUDIODUÕQ�\DEDQFÕ�ELU�KXNXNX�VHoPHOHUL\OH�DUWÕN�EX�LKWLODIÕQ�\DEDQFÕ�XQVXUOX�
ELU�QLWHOLN�WDúÕPD\D�EDúODGÕ÷ÕQÕ�YH�GROD\ÕVÕ\OD�VHoLOHELOHFH÷LQL�V|\OHU� $QFDN�EX�J|U�ú�Q�oRN�GD \HULQGH�
ROGX÷XQX�V|\OHPHN�P�PN�Q�GH÷LOGLU��%|\OH�ELU�GXUXP��Lo�KXNXND�WkELGLU�

3HNL��VHoLOHELOHFHN�KXNXN�G�]HQOHUL�DoÕVÕQGDQ�ELU�VÕQÕU�YDU�PÕGÕU"�0HVHOD��ELU�7�UN�WDFLUOH�
$OPDQ�WDFLU�VDWÕP�V|]OHúPHVL�\DSÕ\RU��6|]OHúPH��$OPDQ\D¶GD�LID�HGLOHFHNWLU� 7DUDIODU�NHQGLOHULQH�
PHVHOD�øVYLoUH�+XNXNX¶QXQ�X\JXODQPDVÕQÕ�LVWH\HELOHFHNOHU�PLGLU" .XUDO�RODUDN��ED÷ODQWÕVÕ]�ELU��ONHQLQ�
KXNXNX�GD�VHoLOHELOLU��8\JXODPDGD�EX�\|QGH�VHoLPOHULQ�NDEXO�HGLOGL÷L�J|U�OPHNWHGLU��0HVHOD��GHQL]�
WLFDUHWL�KXNXNX�DODQÕQGD��øQJLOL]�+XNXN�oRN�JHOLúPLúWLU��7DUDIODU��ED÷ODQWÕ�ROPDVD�GD�GHQL]�WLFDUHWL�
DODQÕQGD�øQJLOL]�+XNXNX¶QX�VHoHELOPHNWHGLUOHU��$QFDN�EXQGD�GD�N|W�QL\HWOL�ROPDPDN�DUDQÕU��0HVHOD��
VÕUI�KDNLPL�X÷UDúWÕUPDN�LoLQ��ED÷ODQWÕOÕ�ROPD\DQ�ELU��ONH�KXNXNXQXQ�VHoLOPHVL�KDOLQGH��EX��NDEXO�
HGLOHPH]�



��

0LOOL�NDUDNWHUL�KDL]�ROPD\DQ�KXNXN�NXUDOODUÕ�GD�VHoLOHELOLU�PL"�OH[�PHUFDWRULD XOXVODUDUDVÕ�
WLFDUHWLQ�X\JXODPDODUÕQGDQ�GR÷DQ�YH�PLOOL�GHYOHWOHULQ�KXNXNXQGDQ�ED÷ÕPVÕ]�RODUDN�RUWD\D�oÕNPÕú�|UI�YH�
DGHW�NXUDOODUÕGÕU� 8OXVODUDUDVÕ�WLFDUHWWH��\HUOHúPLú�|UI�YH�DGHW�NXUDOODUÕ�ROXúPXúWXU��%XQX��WDFLUOHULQ�
NHQGLOHUL�ROXúWXUPXúWXU��øON�RODUDN�����\�]\ÕOGD�RUWD\D�oÕNPÕú��VRQUD�IHRGDOLWHQLQ�J�oOHQPHVL\OH�RUWDGDQ�
NDONPÕú�YH�����\�]\ÕOGDQ�VRQUD�\LQH�X\JXODQPD\D�EDúODQPÕúWÕU��*�Q�P�]GH�EX�NXUDOODU�ROGXNoD�
|QHPOL�ELU�KDOH�JHOPLúWLU��%XQODU��ELU�PLOOL�GHYOHWLQ�SDUODPHQWRVX�WDUDIÕQGDQ�NDEXO�HGLOPHPLúOHUGLU��
8OXVODUDUDVÕ�WLFDUHWLQ�NHQGLQH�|]J��|UI�YH�DGHW�NXUDOODUÕGÕU��%XQODU��ELU�PLOOL�KXNXNX�VLVWHPLQLQ�SDUoDVÕ�
GH÷LOGLUOHU��%X�NRQXGDNL�ELU�J|U�úH�J|UH��EXQODU�HPUHGLFL NXUDOODUÕ�EHUWDUDI�HGHPH]��\HGHN�KXNXN�
NXUDOODUÕ�RODUDN�X\JXODQÕUODU��%XQD�NDUúÕOÕN��GDKD�oRN�NDEXO�HGLOPHNWH�RODQ�ELU�GL÷HU�J|U�úH�J|UH�LVH��
WDUDIODUD��KLo�ED÷ODQWÕVÕ�ROPD\DQ�ELU��ONH�KXNXNXQX�VHoPHVLQH�L]LQ�YHULOLS��|UI�YH�DGHW�NXUDOODUÕQÕQ�
X\JXODQPDPDVÕ�ELU�WH]DWWÕU��%X�KDO��XOXVODUDUDVÕ�WLFDUHWLQ�LKWL\DoODUÕQD�D\NÕUÕGÕU� 7DUDIODUÕQ��EX�W�U�
NXUDOODUÕ�VHoPHVLQH�L]LQ�YHULOPHOLGLU��$VOÕQGD�EX�NXUDOODU��ELU�X\XúPD]OÕ÷Õ KHU�\DQÕ\OD�o|]HELOHFHN�
GXUXPGD�GD�GH÷LOGLUOHU��$\UÕFD�EXQODUÕQ�WHVSLWLQGH�GH�EHOLUVL]OLN YDUGÕU� %XQODUD�UD÷PHQ�XOXVODUDUDVÕ�
WDFLUOHU��|UJ�WOHU�NXUDUDN�NHQGL�DUDODUÕQGDNL�|UI�YH�DGHW�NXUDOODUÕQÕ�NRGLIL\H�HWPLú�YH�\D\ÕPODPÕúODUGÕU��
0HVHOD��XOXVODUDUDVÕ�ELU�QLWHOLN�WDúÕ\DQ�3DULV�7LFDUHW�2GDVÕ¶QÕQ��\HOHUL��W�P�G�Q\DGDNL�WLFDUHW�RGDODUÕQÕQ�
�\HOHULGLU��3DULV�7LFDUHW�2GDVÕ��)UDQVÕ]�+XNXNX¶QGDQ�ED÷ÕPVÕ]GÕU��372��NHQGL�DODQÕQGDNL�NXUDOODUÕ�
NRGLIL\H�HGHUHN�\D\ÕPODPDNWD�YH�EHOLUVL]OLNOHUL�RUWDGDQ�NDOGÕUPDNWDGÕU��0HVHOD��QDNOL\H�VLJRUWDVÕQÕQ�
VDWÕFÕ�WDUDIÕQGDQ�|GHQHFH÷LQL�EHOLUOH\HQ�&,)�VDWÕú��WHVOLPLQ�JHPL�ERUGDVÕQGD�\DSÕODFD÷ÕQÕ�EHOLUOH\HQ
)2%�VDWÕú�JLEL�X\JXODPDODU��372¶QXQ�\D\ÕPODGÕ÷Õ�EURú�UOHUGH�\D\ÕPODPÕú�ROGX÷X�úHNLOOHUGLU� %L]LP�
PDKNHPHOHULPL]�GH�EX�EXQODUÕ��ELU�NDQXQ�K�NP��JLEL�X\JXODPDNWDGÕU��372��ELUoRN�DODQGD�EURú�UOHU�
\D\ÕPODPÕúWÕU��0HVHOD��DNUHGLWLIH�LOLúNLQ�XOXVODUDUDVÕ�NXUDOODU��372�WDUDIÕQGDQ�NRGLIL\H�HGLOPLúWLU� %XQODU�
KHS�OH[�PHUFDWRULDQÕQ�ELU�SDUoDVÕGÕU� g]HWOH��OH[�PHUFDWRULD��XOXVODUDUDVÕ�NXUXOXúODUÕQ�NRGLIL\H�HWWL÷L�
NXUDOODUGÕU�

%XQODUGDQ�EDúND��ELU�GH�XOXVODUDUDVÕ�NDPX�NXUXOXúODUÕ�YDUGÕU��0HVHOD� 81&,75$/��817$'��
%0��%XQODU��NHQGL�DODQODUÕQGD�NXUDOODU�\D\ÕPOÕ\RUODU��%X�NXUDOODU�GD�OH[�PHUFDWRULDQÕQ�SDUoDVÕ�KDOLQH�
JHOPLúWLU� 'HYOHWOHU�XPXPL�KXNXNXQXQ�JHQHO�SUHQVLSOHUL��JHQHO�KXNXN�SUHQVLSOHUL�GH��DKGH�YHID��L\LQL\HW�
JLEL��OH[�PHUFDWRULDQÕQ�SDUoDVÕGÕU��<LQH��VHNW|UHO�XOXVODUDUDVÕ�|UJ�WOHU�YDUGÕU��'�Q\D�+XEXEDW�2GDVÕ��
0LOOHWOHUDUDVÕ�0�KHQGLV�YH�0�úDYLUOHU�%LUOL÷L��),',&���%XQODU�GD�NHQGL�DODQODUÕQD�LOLúNLQ�NXUDOODU�
\D\ÕPODPDNWDGÕUODU��<LQH�EX�NXUDOODU�GD�OH[�PHUFDWRULDQÕQ�ELU�SDUoDVÕGÕU�

8OXVODUDUDVÕ�WLFDUHWLQ�PDKNHPHVL��XOXVODUDUDVÕ�WDKNLPGLU��+DNHPOHU�LKWLODIODUGD�OH[�PHUFDWRULD\Õ�
X\JXODPDNWDGÕUODU� %X�NXUDOODUÕQ�PLOOL�PDKNHPHOHUGH�X\JXODQÕS�X\JXODQPD\DFD÷Õ�LVH��R��ONHQLQ�
NDQXQODU�LKWLODIÕ�NXUDOODUÕQD�ED÷OÕGÕU��0��$\J�O¶H�J|UH��EL]LP�NDQXQXPX]X�GD�DPDoVDO�\RUXPODPDN�
OD]ÕPGÕU�YH�WDUDIODU�OH[�PHUFDWRULD\ D � DWÕI�\DSPÕúODUVD��|QFHOLNOH�YH�WDPDPÕ\OD�EX�NXUDOODU�
X\JXODQPDOÕGÕU��=LUD��WDUDIODUÕQ PHQIDDWL�YH�XOXVODUDUDVÕ�WLFDUHWLQ�PHQIDDWOHUL�EXQX�JHUHNWLULU�

%HOLUOL�DNLWOHU�EDNÕPÕQGDQ�ELU�VÕQÕU�YDU�PÕGÕU"�.DUúÕODúWÕUPDOÕ�KXNXNWD�YDUGÕU��øUDGH�PXKWDUL\HWL�
VÕQÕUODQGÕUÕOPÕúWÕU��%L]LP�NDQXQXPX]GD�DNLWOHULQ�KHU�ELUL�D\UÕFD�YH�DoÕNoD�G�]HQOHQPHGL÷L�LoLQ��ELU�VÕQÕU�
\RNWXU�

.ÕVPL�KXNXN�VHoLPL�P�PN�Q�P�G�U"�%|O�QHELOLU�ELU�NÕVPÕ�YDUVD��P�PN�QG�U��$QFDN
E|O�QHPHPHNWHGLU��EX�P�PN�Q�GH÷LOGLU��$QFDN��DNLW�\DSPD�HKOL\HWL��P�����YH�úHNOL��P�����EDNÕPÕQGDQ�
JHQHO�NXUDOODU�JHoHUOLGLU�

+XNXN�VHoLPLQLQ�]DPDQÕ�YDU�PÕGÕU"�<RNWXU��+XNXN�VHoLPL�HVDV�DNLWOH�ELUOLNWH�YH\D�GDKD�VRQUD�
\D�GD�PDKNHPH�|Q�QGH�GDKL�\DSÕODELOLU��$PD�EX�KXNXN�VHoLPL���o�QF��NLúLOHULQ�KDNODUÕQÕ�GD�LKOkO�
HWPHPHOLGLU�

2EMHNWLI�(VDVD�*|UH�$NGH�8\JXODQDFDN�+XNXNXQ�7HVSLW�(GLOPHVL

0HFOLVWH��ELU�0g+8.�WDVDUÕVÕ�YDUGÕU��%X��P����¶��WDPDPHQ�GH÷LúWLUPHNWH�YH�]ÕPQL�LUDGH\L�GH�
NDEXO�HWPHNWHGLU��7DVDUÕ��$%�KXNXNXQGDQ�KDUHNHWOH�KD]ÕUODQPDNWDGÕU��$%�KXNXNXQGD�EX�NRQXGD������
WDULKOL�ELU�5RPD�6|]OHúPHVL�YDUGÕU��%X�V|]OHúPH\H�VDGHFH��\H�GHYOHWOHU�NDWÕODELOLU��<DQL�EX�ELU�$7�
V|]OHúPHVLGLU��.DQXQODU�LKWLODIÕ�NXUDOODUÕ�����¶\H�NDGDU�WRSOXOX÷XQ�\HWNL�DODQÕ�GÕúÕQGD\GÕ��%X�NRQXGD�
W�]�N��\|QHUJH�YV��oÕNDUÕODPD]GÕ��.DQXQODU�LKWLODIÕ�NXUDOODUÕ�DoÕVÕQGDQ�\HWNLVL�\RNWX� hONHOHU�EXQX�ELU�
LKWL\Do�RODUDN�J|UP�ú�YH�NDQXQODU�LKWLODIÕ�NXUDOODUÕQÕ�\HNQHVDNODúWÕUPD\Õ�G�ú�QP�úOHUGLU��%X�DPDoOD�GD�
EX�V|]OHúPH�\�U�UO�÷H�JLUPLúWLU��7�P��\H�GHYOHWOHU�EX�V|]OHúPH\H�NDWÕOPDN�]RUXQGDGÕU�

7DUDIODU�ELU�KXNXN�VHoLPL�\DSPDPÕúODUVD��LKWLODI��REMHNWLI�HVDVODUD�J|UH�EHOLUOHQHFHN�KXNXND�
WkELGLU��%XQD�J|UH��P�������K�NP�QH�EDNÕOÕU��%RUFXQ�LID�\HUL�KXNXNX��ELU�ED÷ODPD�QRNWDVÕ�ROXúWXUXU��
(÷HU�ELUGHQ ID]OD�LID�\HUL�YDUVD� ERUo�LOLúNLVLQLQ�D÷ÕUOÕ÷ÕQÕ�WHVSLW�HGHQ�\HU�KXNXNX�X\JXODQDFDNWÕU� %X��
NDUDNWHULVWLN�HGLPLQ�LID�\HUL�KXNXNXGXU��.DUDNWHULVWLN�HGLP��ELU�V|]OHúPH\L�GL÷HUOHULQGHQ�D\ÕUDQ�HGLPGLU��
0HVHOD��LNL�WDUDID�ERUo�\�NOH\HQ�V|]OHúPHOHUGH�JHQHOOLNOH�ELU�WDUDI�SDUD�|GHU��3DUD�|GHPH�DNGL�
NDUDNWHUL]H�HWPH]��=LUD��ELU�VDWÕP�V|]OHúPHVLQGH�GH�NLUD�V|]OHúPHVLQGH�GH�SDUD�|GHQPHVL�V|]�



��

NRQXVXGXU��%XUDGD��DNGL�GL÷HUOHULQGHQ�D\ÕUDQ��SDUDQÕQ�NDUúÕOÕ÷ÕQGD�DOÕQDQ�HGLPGLU��0HVHOD��VDWÕP�
V|]OHúPHVLQGH�VDWÕFÕQÕQ��NLUD�V|]OHúPHVLQGH�NLUDOD\DQÕQ� HVHU�V|]OHúPHVLQGH�P�WHDKKLGLQ�HGLPL��
NDUDNWHULVWLN�HGLPGLU��<LQH��WDúÕPD�V|]OHúPHVLQGH�WDúÕ\ÕFÕQÕQ��W�NHWLFL�V|]OHúPHOHULQGH�VDWÕFÕQÕQ��Lú�
DNGLQGH�LúoLQLQ�HGLPL��NDUDNWHULVWLN�HGLPGLU�

gUQH÷LQ��5RFKH�LOH�(F]DFÕEDúÕ�DUDVÕQGD�ELU�OLVDQV�V|]OHúPHVL�YDUGÕU��%X�WLS�ELU�V|]OHúPHGH�
OLVDQV�YHUHQLQ��5RFKH��ERUoODUÕ� IRUP�O��YHUPHN��\DQ�HWNLOHULQL��KDWWD�GHQH\�VRQXoODUÕQÕ�ELOGLUPHN��
KDPPDGGH\L�YHUPHN��LODFÕQ�NXOODQÕP�úHNOLQL�V|\OHPHN��LODFÕQ�JHOLúWLULOPHVL\OH�LOJLOL�RODUDN�LúELUOL÷L�
\DSPDN��/LVDQV�DODQÕQ��(F]DFÕEDúÕ��ERUoODUÕ�LVH� LODFÕ��UHWPHN��SD]DUODPDVÕQÕ�\DSPDN��LODFÕQ�
JHOLúWLULOPHVLQH�NDWNÕGD�EXOXQPDN��OLVDQV�EHGHOLQL�|GHPHN��%X�W�U�ELU�V|]OHúPHGH�NDUDNWHULVWLN�HGLP��
KDQJL�WDUDIÕQ�HGLPLGLU"�%XUDGD�NDUDNWHULVWLN�HGLPLQ�EHOLUOHQPHVL�oRN�P�PN�Q�GH÷LOGLU��<LQH��IUDQFKLVLQJ�
V|]OHúPHOHULQGH�GH�NDUDNWHULVWLN�HGLPLQ�EHOLUOHQPHVL�NROD\�GH÷LOGLU� %XQX�LoLQ�EDúND�\ROODU�DUDQPÕúWÕU��
0HVHOD�øVYLoUH��GDKD�oRN�OLVDQV�YHUGL÷LQGHQ�KDUHNHWOH��OLVDQV�YHUHQLQ�KXNXNXQXQ�X\JXODQDFD÷ÕQD�GDLU�
K�N�POHU�JHWLUPLúWLU� %L]LP�NDQXQXPX]GD�EX�NRQXGD�K�N�P�EXOXQPDPDNOD�ELUOLNWH��WDVDUÕGD��OLVDQV�
YHUHQ�GHYOHW�KXNXNXQXQ�X\JXODQPDVÕ�NRQXVXQGD�K�N�POHU�PHYFXWWXU� .DUDNWHULVWLN�HGLPLQ�WHVSLWLQLQ�
P�PN�Q�ROPDGÕ÷Õ�EX�JLEL�KDOOHUGH�VÕNÕ�LUWLEDWOÕ�KXNXND�EDNÕOÕU��$NLW��KDQJL��ONH\OH�GDKD�VÕNÕ�LOLúNL�
LoLQGH\VH��R�KXNXN�X\JXODQÕU�

$WÕI�NRQXVXQD�JHOLQFH��VÕNÕ�LUWLEDWOÕ�KXNXN�NRQXVXQGD�DWÕI�UHGGHGLOPHNWHGLU��$QFDN�ERUFXQ�LID�
\HUL�YH�NDUDNWHULVWLN�HGLPLQ�LID�\HUL�NRQXVXQGD�DWÕI�NDEXO�HGLOPHNWHGLU�

5RPD�6|]OHúPHVL�����PDGGHVLQGH�KXNXN�VHoLPLQL�G�]HQOHU��%XQD�J|UH��WDUDIODU�X\JXODQDFDN�
KXNXNX�DoÕNoD�VHoPLúOHUVH�\D�GD�EX�KXNXN�ROD\GDQ�DQODúÕODELOL\RUVD��R�KXNXN�X\JXODQÕU��$PD�W�NHWLFL�
YH�Lú�DNLWOHULQGH�KXNXN�VHoLPL�VÕQÕUODQPÕúWÕU��øú�V|]OHúPHOHULQGH��LúoLQLQ�LúL�LID�HWWL÷L�\HU��W�NHWLFL�
V|]OHúPHOHULQGH�W�NHWLFLQLQ�PXWDW�PHVNHQ�KXNXNX�X\JXODQÕU� 6|]OHúPH�����PDGGHVLQGH�ELULQFL�
ED÷ODPD�QRNWDVÕ�RODUDN�VÕNÕ�LUWLEDWOÕ�KXNXN�VHoLOPLúWLU��6ÕNÕ�LUWLEDWOÕ�KXNXN��KHU�PDKNHPH\H�J|UH�
GH÷LúHELOLU��+DWWD�X\XúPD]OÕ÷ÕQ�WDUDIODUÕ��PDKNHPH\H�JLGHQH�NDGDU�X\JXODQDFDN�KXNXNX�
ELOHPH\HELOLUOHU��%X��J�YHQVL]OLN�GHPHNWLU� 8OXVODUDUDVÕ�WLFDUHWWH�LVH��KXNXNL�J�YHQ�YH�LVWLNUDU�oRN�
|QHPOLGLU� $%��X\JXODQDFDN�KXNXNXQ�|QFHGHQ�WHVSLWL�LoLQ�EX�QHGHQOH�ED]Õ�NDULQHOHU�NDEXO�HWPLúWLU� %X�
NDULQHOHU�úXQODUGÕU��

? øON�NDULQH��NDUDNWHULVWLN�HGLP�ERUoOXVXQXQ�PXWDW�PHVNHQ�KXNXNXGXU�
? øNLQFL�NDULQH��PXWDW�PHVNHQ�GDKD�oRN�JHUoHN�NLúLOHU�LoLQ�V|]�NRQXVX�ROGX÷XQGDQ��RUWDNOÕNODU�

LoLQ�RUWDNOÕN�PHUNH]LQLQ�EXOXQGX÷X�\HU�KXNXNX�X\JXODQVÕQ�GHQPLú�
? ho�QF��NDULQH�RODUDN��DNLW��ELU�NLúLQLQ�PHVOH÷LQLQ�LFUDVÕ\OD�LOJLOL\VH��RQXQ�Lú\HULQLQ�EXOXQGX÷X�

\HU�KXNXNX�X\JXODQPDOÕGÕU�

%XQODU�ELUHU�DGL�NDULQHGLU��%XQODUÕQ�DNVLQL�LGGLD�HGHQ��LVSDW�HWPHOLGLU��gQHPOL�RODQ��VÕNÕ�LUWLEDWOÕ�
KXNXNXQ�X\JXODQPDVÕGÕU�

7�NHWLFL�YH�Lú�DNLWOHULQH�X\JXODQDFDN�KXNXN��V|]OHúPHQLQ����YH����PDGGHOHULQGH�
G�]HQOHQPLúWLU� %XQD�J|UH��Lú�V|]OHúPHOHULQGH�LúoL��LúLQL�QHUHGH�LID�HGL\RUVD��R�\HU�KXNXNX�X\JXODQÕU�
7�NHWLFL�DNLWOHULQGH�LVH��W�NHWLFLQLQ�PXWDW�PHVNHQ KXNXNX�X\JXODQÕU� $NLW��ELU�JD\ULPHQNXO�Q�D\QÕQD�\D�
GD�NXOODQÕPÕQD�LOLúNLQVH��DNLW�LOH�JD\ULPHQNXO�Q�EXOXQGX÷X�\HU�VÕNÕ�LUWLEDWOÕGÕU �/56��

1DNOL\H�V|]OHúPHOHULQGH��WDúÕ\ÕFÕQÕQ�Lú\HUL��QDNOL\HQLQ�\DSÕOGÕ÷Õ�\HU�LVH��RUDQÕQ�KXNXNX�
X\JXODQÕU�

%L]GH��W�P�DNLWOHU�LoLQ�0g+8.�P�����K�NP��NDELOL�WDWELNWLU��øID�\HULQL�EÕUDNPDN��EL]GH GH�5RPD�
6|]OHúPHVL¶QH�JHoPHN�JHUHNOLGLU��=LUD��XOXVODUDUDVÕ�WLFDUHW�EXQ�JHUHNWLUPHNWHGLU�

$NLW�6WDW�V�Q�Q�.DSVDPÕ

$NLW�VWDW�V���DNLWOH�LOJLOL�W�P�KXNXNL�VRUXQODUD�X\JXODQDFDNWÕU�

8\JXODPD�$ODQÕ�øoLQGH�.DODQ�+DOOHU
? $NGLQ�NXUXOXúX�YH�JHoHUOLOL÷LQH��DNLW VWDW�V��X\JXODQÕU��$NLW�LFDS�YH�NDEXOOH�NXUXOXU��%X�LFDEÕQ�QDVÕO�

\DSÕODFD÷Õ��LFDSOD�ED÷OÕOÕN�V�UHVL��NDEXO�EH\DQÕQÕQ�QDVÕO�ROPDVÕ�JHUHNWL÷L��úHNLO�KDULo���DNGLQ�KDWD��
KLOH�YH�LNUDK�JLEL�VHEHSOHUOH�JHoHUVL]OL÷L��V|]OHúPH�|QFHVL�VRUXPOXOXN��FXOSD�LQ�FRQWUDKHQGR��JLEL�
KDOOHUGH�DNLW�VWDW�V��X\JXODQDFDNWÕU��0HVHOD��WDUDIODUGDQ�ELULVL�ELU�LFDSWD�EXOXQX\RU��NDUúÕ�WDUDI�LVH�
VXVX\RU��%X�VXVPD\OD�V|]OHúPHQLQ�NXUXOPXú�ROXS�ROPDGÕ÷Õ�GD�DNLW�VWDW�V�QH�WkELGLU��.DPX�G�]HQL�
LVWLVQDVÕ�LVH�KHU�]DPDQ�VDNOÕGÕU�

? $NGLQ�LIDVÕ� ERUoODUÕQ�YH�HGLPLQ�QDVÕO�\HULQH�JHWLULOHFH÷L��LIDQÕQ�\HUL�YH�]DPDQÕ���o�QF��NLúLOHUFH�
\DSÕOÕS�\DSÕODPD\DFD÷Õ��|GHPH]OLN�GHI¶L�GH�DNLW�VWDW�V�QH�WkELGLU� )DNDW�LIDQÕQ�XV�O���\DSÕOÕú�WDU]Õ��



��

LID�\HUL�KXNXNXQD�WkELGLU� (XUR¶QXQ�+XNXNL�$UDoODUD�(WNLVL�LOH�$NDU\DNÕW�7�NHWLP�9HUJLVL�.DQXQXQGD�
'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ¶XQ�P������K�NP�QH�J|UH��|GHPHQLQ�KDQJL�SDUD�ELULPL\OH�
\DSÕODFD÷ÕQD�GD�|GHPH�\HUL�KXNXNX�NDUDU�YHUHFHNWLU��%XQXQ�VHEHEL��SUDWLN�]DUXUHWOHUGLU�

? $NGLQ�LKOkOLQLQ�VRQXoODUÕ�GD�DNLW�VWDW�V�Q�Q X\JXODPD�DODQÕQGDGÕU��.DUúÕ�WDUDIÕQ�KDNODUÕ��G|Q�S�
G|QHPH\HFH÷L��G|QHELOLUVH�QHOHUL�JHUL�LVWH\HELOHFH÷L��IDL]��WD]PLQDW�JLEL�KXVXVODU�GD�DNLW�VWDW�V�QH�
WkELGLU�

? øEUD��LID��WDNDV��DODFDNOÕ�YH�ERUoOX�VÕIDWODUÕQÕQ�ELUOHúPHVL�YH�EX�KDOOHUGH�ERUFXQ�VRQD�HULS�HUPHGL÷L�
JLEL�KXVXVODU�YH�ERUFX�VRQD�HUGLUHQ�VHEHSOHU�GH�DNLW�VWDW�V�QH�WkELGLU��<LQH��]DPDQDúÕPÕ�GD�DNLW�
VWDW�V�QH�WkELGLU�

8\JXODPD�$ODQÕ�'ÕúÕQGD�.DODQ�+DOOHU
? .DPX�G�]HQL
? (KOL\HW��DNLW�\DSPD�HKOL\HWL�P���¶H�WkELGLU�
? ùHNLO��DNLW�\DSPD�úHNOL�P���¶\D�WkEL�
? øVSDWD�LOLúNLQ�VRUXQODU�GD�XV�O�KXNXNXQX�LOJLOHQGLUGL÷LQGHQ��OH[�IRUL\H�WkELGLU
? øIDQÕQ�\DSÕOÕú�WDU]Õ��|OoPH�YH�WDUWPDQÕQ�QDVÕO�\DSÕODFD÷Õ�JLEL�KXVXVODU�GD�LID�\HUL�KXNXNXQXQ�

X\JXODPD�DODQÕQGDGÕU
? gGHPHQLQ�KDQJL�SDUD�ELULPL\OH�\DSÕODFD÷Õ�GD�DNLW�VWDW�V�Q�Q�X\JXODPD�DODQÕ�GÕúÕQGDGÕU�
? $\UÕFD��GR÷UXGDQ�X\JXODPD�NXUDOODUÕ�GD�KHU�]DPDQ�NDELOL�WDWELNWLU��$NLW�VWDW�V��QH�GHUVH�GHVLQ��

KDNLPLQ�KXNXNXQGD�GR÷UXGDQ�X\JXODPD�DODQÕQD�JLUHQ�ELU�NXUDO�YDUVD��GR÷UXGDQ�X\JXODPD�
NXUDOODUÕ�X\JXODQDFDNWÕU�

+DNHPOLN�V|]OHúPHVLQGH�NDUDNWHULVWLN�HGLP��KDNHPLQ�HGLPLGLU��$QFDN�EX��KDNHP�LOH�WDUDIODU�
DUDVÕQGD�\DSÕODQ�ELU�V|]OHúPHGLU� %X��V|]OHúPHOHUH�NRQDQ�WDKNLP�úDUWÕQGDQ�IDUNOÕGÕU��%XUDGD�GD�DNGL�
ELU�LOLúNL�YDUGÕU��%X�QHGHQOH�GH�P�����X\JXODQDFDNWÕU��+DNHP��HGLPLQL�WDKNLP�\HULQGH�LID�HGHFHNWLU��
+DNHPOHU� PDGGL�KXNXN�NXUDOODUÕQD�ED÷OÕGÕU��$QFDN�KDNHPH��KDNNDQL\HWH�J|UH�o|]PH�\HWNLVL�
YHULOPLúVH��KDNHP�EX�úHNLOGH�o|]�POH\HELOLU�

8/86/$5$6,�7ø&$5(77(�.8//$1,/$1�7(6/ø0�ù(.ø//(5ø
�,1&27(506  �,QWHUQDWLRQDO�&RPPHUFLDO�7HUPV�

%X�NXUDOODU��PLOOHWOHUDUDVÕ�WLFDUHW�RGDVÕ�WDUDIÕQGDQ�NRGLIL\H�HGLOPLúWLU��3DULV�7LFDUHW�2GDVÕ��W�P�
WLFDUHW RGDODUÕQD�X\JXODPDNWD�ROGXNODUÕ�|UI�YH�DGHW�NXUDOODUÕQ�VRUPDNWD�YH�GDKD�VRQUD�E�W�Q�G�Q\DGD�
EHQLPVHQPLú�RUWDN�NXUDOODUÕ�WHVSLW�HWPHNWHGLU� %XQGDQ�VRQUD�GD�372��EX�NXUDOODUÕ�NRGLIL\H�HGHU��
,QFRWHUPV�GH�EX�úHNLOGHGLU��%L]LP�PHY]XDWÕPÕ]GD�EX�NRQXGD�G�]HQOHPH�\RNWXU�

8OXVODUDUDVÕ�WLFDUHWWH�EX�WHVOLP�úHNLOOHUL�QLoLQ�NDEXO�HGLOPLúWLU" 7DUDIODU��EX NXUDOODUGDQ�ELULQL�
VHoPHN�VXUHWL\OH�PDOODUÕQ�WHVOLP�úHNOLQL��QHIL�YH�KDVDUÕQ�KDQJL�DQGD�JHoHFH÷LQL��QDNOL\H�PDVUDIODUÕQÕQ�
NLPH�DLW�RODFD÷ÕQÕ�EHOLUOHPLú�ROPDNWDGÕU��'|UW�WDQH�úHNLO�NDEXO�HGLOPLúWLU��%XQODU������RUDQÕQGD�VDWÕP�
V|]OHúPHOHULQH�X\JXODQÕU��%X�úHNLOOHU�ú|\OH�JUXSODQGÕUÕODELOLU�

(�*UXEX
([ �ZRUNV WHVOLP��Lú\HUL�WHVOLPL���8\JXODPDGD�EX�øQJLOL]FH�NDYUDPODU�NXOODQÕOPDNWDGÕU��

.RQ\D¶GDNL�ELU�WDFLU�GH�LKUDFDW�\DSDUNHQ��øQJLOL]FH�ELOPHVH�ELOH�H[�ZRUNV WHVOLP�GHU��([�ZRUNV�WHVOLP��
VDWÕP�NRQXVX�PDOODUÕQ��VDWÕFÕQÕQ�WHVOLPL\OH�VRUXPOXOX÷XQXQ�VRQD�HUPHVLQL�LIDGH�HGHU��0DOODUÕQ�
QDNOL\HFL\H�WHVOLPL\OH��QHIL�YH�KDVDU�DOÕFÕ\D�JHoHU��<DQL��QDNOL\H�YH�VLJRUWD�JLEL�PDVUDIODU��DUWÕN�DOÕFÕ\D�
DLW�ROXU��([�ZRUNV�WHVOLPGH�VDWÕFÕQÕQ�PDOODUÕ�\�NOHPH�]RUXQOXOX÷X�ELOH�\RNWXU��6|]OHúPH\H�VDWÕFÕQÕQ�
Lú\HUL�\D]ÕOÕU��³([�ZRUNV�.RQ\D´�JLEL�

)�*UXEX
%X�JUXSWD��o�oHúLW�WHVOLP�úHNOL�YDUGÕU� %XQODUGDQ�HQ�oRN�NXOODQÕODQÕ�)2%��IUHH�RQ�ERDUG  �JHPL�

ERUGDVÕQGD�WHVOLP��VDWÕúWÕU� %XUDGD��VDWÕFÕQÕQ�VRUXPOXOX÷X�\�NOHPH�OLPDQÕQD�NDGDUGÕU��0DO��JHPL�
ERUGDVÕQD�DNWDUÕOGÕ÷Õ�DQGD��QHIL�YH�KDVDU�DOÕFÕ\D�JHoHU� 1DNOL\H�YH�VLJRUWD�PDVUDIODUÕ��DUWÕN�DOÕFÕ\D�DLWWLU��
øKUDo�LúOHPOHUL�VDWÕFÕ�WDUDIÕQGDQ�\DSÕOÕU��*HPL\L�NXUDO�RODUDN�DOÕFÕ�WD\LQ�HGHU��%XUDGD�)2%�VDWÕúODUGD
KDQJL�OLPDQGDQ�\�NOHPH�\DSÕODFDNVD�R�OLPDQÕQ�DGÕ�\D]ÕOÕU��³)2%�0DUPDUD´�JLEL�



��

&�*UXEX
&�JUXEXQGD�G|UW�W�U WHVOLP�YDUGÕU��%XQODUGDQ�HQ�oRN�NXOODQÕODQODUÕ�&,)�VDWÕú��FRVW�LQVXUDQFH�

IUHLJKW� �PDVUDIODU��VLJRUWD�YH�QDYOXQ�|GHQPLú�RODUDN�WHVOLP��YH�&)5�VDWÕúWÕU� &,)�VDWÕú��PDOODUÕQ�
\�NOHPH�OLPDQÕQGD�JHPL�ERUGDVÕQD�\�NOHQPHVL\OH�ELUOLNWH��VDWÕFÕQÕQ�VRUXPOXOXNWDQ�NXUWXOGX÷X�WHVOLP�
úHNOLGLU� $UWÕN�QHIL�YH�KDVDU�DOÕFÕ\D�DLWWLU��6DWÕFÕ��DVJDUL�ELU�VLJRUWD�\DSWÕUPD�\�N�PO�O�÷��DOWÕQGDGÕU��
$QFDN�EX��NDSVDPOÕ�ELU�VLJRUWD�GH÷LOGLU��$OÕFÕ��ELU�VLJRUWD�GDKD�\DSWÕUPDN�]RUXQGD�NDODELOLU��1DNOL\HFL\OH�
V|]OHúPH�\DSPD�\�N�PO�O�÷��VDWÕFÕ\D�DLWWLU��%XUDGD�YDUÕú�OLPDQÕQÕQ�DGÕ�\D]ÕOÕU��gUQH÷LQ��³&,)�1HZ�
<RUN´�� &)5�VDWÕúÕQ��&,)�VDWÕúWDQ�IDUNÕ��VDWÕFÕQÕQ�VLJRUWD�\DSWÕUPD�\�N�PO�O�÷�Q�Q�ROPDPDVÕGÕU�

7HVOLP�OLPDQÕ��)2%�VDWÕúWD�0DUPDUD�ROGX÷XQGDQ��7�UN�+XNXNX�X\JXODQÕU��&,)�VDWÕúWD�GD�LID�
\HUL��\LQH�\�NOHPH�OLPDQÕGÕU��=LUD��\�NOHPH�DQÕQGD�VRUXPOXOXN�ELWPHNWHGLU�

'�*UXEX
%X�JUXS�WHVOLP�úHNOL��X\JXODPDGD�SHN�GH�NXOODQÕOPD]��%X�NRQXGD�PHVHOD��VÕQÕUGD�WHVOLP�YDUGÕU�

6ÕQÕUD�NDGDU�W�P�VRUXPOXOXN�VDWÕFÕ\D�DLWNHQ��VÕQÕUGD�DOÕFÕQÕQ�QDNOL\HFLVLQH�WHVOLP�HGLOPHVL\OH�ELUOLNWH�
DOÕFÕ\D�JHoHU� 5ÕKWÕPGD�WHVOLPGH�LVH��PDOODU�UÕKWÕPD�LQHQH�NDGDU�QHIL�YH�KDVDU�VDWÕFÕ\D�DLWWLU��%LU�GH�
DOÕFÕQÕQ�Lú\HULQGH�WHVOLP�YDUGÕU� 6DWÕFÕ��EXUDGD�PDOÕ�DOÕFÕ\D�NDGDU�J|W�UPHNWHGLU��%X�WHVOLP�úHNOLQGH�
LKUDFDW�LúOHPOHULQL�YH�DOÕFÕQÕQ�NHQGL��ONHVLQGHNL�LWKDODW�LúOHPOHULQL�GH�VDWÕFÕ�\DSPDNWDGÕU��$QFDN�EXQD�
SHN�LWLEDU�HGLOPHPHNWHGLU��6DWÕFÕQÕQ��EDúND�ELU��ONHQLQ�LWKDODW�PHY]XDWÕQÕ�ELOPHVL�SHN�P�PN�Q�GH÷LOGLU��
%X�VRQXQFXVX��VDWÕFÕQÕQ�VRUXPOXOX÷XQXQ�D]DPL�ROGX÷X�úHNLOGLU�

7DUDIODU��EX�WHULPOHUGHQ�ELU�WDQHVLQL�VHoHUOHU�YH�EXQXQOD�ELUOLNWH��WDUDIODUÕQ�VRUXPOXOXNODUÕ��QHIL�
YH�KDVDUÕQ�KDQJL�DQGDQ�LWLEDUHQ�JHoHFH÷L�GH�EHOLUOHQPLú�ROXU�

8/86/$5�$5$6,�7ø&$5(77(�g'(0(�<g17(0/(5ø

8OXVODUDUDVÕ�WLFDUHWWH�SHN�oRN�|GHPH�\|QWHPL�ROPDNOD�ELUOLNWH��EXQODUGDQ�LNL�WDQHVL�|QH�
oÕNPDNWDGÕU�

�� $NUHGLWLI �OHWWHU�RI�FUHGLW� �/�&�
�� %HOJH�PXNDELOL�WDKVLO
��

$NUHGLWLI

8OXVODUDUDVÕ�WLFDUHWWH�WDUDIODU��IDUNOÕ��ONHOHUGHQGLU��0HVHOD��.RQ\D¶GDNL�VDWÕFÕ��øVYHo¶WHNL�DOÕFÕ�
RODQ�9ROYR¶\D�DUDED�SDUoDVÕ�VDWDFDNWÕU� 7DUDIODU�LON�GHID�WLFDUHW�\DSPDNWDGÕUODU�YH�ELUELUOHULQL�
WDQÕPDPDNWDGÕUODU��6DWÕFÕ��PDOODUÕ�WHVOLP�HWWLNWHQ�VRQUD�DFDED�SDUDVÕQÕ�DODELOHFHN�PLGLU"�<LQH�DOÕFÕ��
SDUD\Õ�|GHGLNWHQ�VRQUD�PDOODUÕ�WHVOLP�DODELOHFHN�PLGLU"

$/,&, %�$� %�6����PXKDELU�EDQND�
�úWKDODWoÖ�� �DOÖFÖQÖQ�EDQNDVÖ�

�DPLU�EDQND� �DNUHGLWLI�DPLUL�

6DWÖP�V|]OHüPHVL
�\DEDQFÖ�XQVXUOX�

P�������\D�GD��

6$7,&,
�LKUDFDWoÖ�



��

%DQND�ELU�EHOJH�G�]HQOHU��N�úDW�PHNWXEX���%XUDGD�DNUHGLWLILQ�QH�NDGDU�ROGX÷X��KDQJL�úDUWODUGD�
|GHQHFH÷L��NLPLQ�OHKLQH�DNUHGLWLI�DoÕOGÕ÷Õ�YH�DNUHGLWLILQ�QLWHOL÷L�\D]ÕOÕU��%DQND�LNL�VHEHSOH�DNUHGLWLI�DoDU��
<D�DOÕFÕQÕQ�EDQNDGD�SDUDVÕ�YDUGÕU�\D�GD�EDQND�DOÕFÕ\D�NUHGL�DoDU� %DQND��EXUDGD��DOÕFÕGDQ�NRPLV\RQ�
DOÕU��%DQND��DOÕFÕQÕQ�HPUL\OH N�úDW�PHNWXEXQX�G�]HQOHGLNWHQ�VRQUD�DPLU�EDQND��VDWÕFÕQÕQ��ONHVLQGHNL�
EDQNDVÕ\OD�GL\DOR÷D�JHoHU�YH�DoÕODQ�DNUHGLWLIL�VDWÕFÕ\D�LKEDU�HWPHVLQL�LVWHU��6DWÕFÕQÕQ�EDQNDVÕ�EX�
DNUHGLWLILQ�GR÷UXOX÷XQX��VDKWH�ROPDGÕ÷ÕQÕ�WH\LW�HGHUHN�VDWÕFÕ\D�LKEDU�HGHU��%X�EDQND�GD�NRPLV\RQ�DOÕU�
%XQGDQ�VRQUD��VDWÕFÕQÕQ�DNUHGLWLIL�DODELOPHVL�LoLQ�ED]Õ�EHOJHOHUL�WHVOLP�HWPHVL�JHUHNLU��.RQLúPHQWR��
VLJRUWD�EHOJHOHUL��IDWXUD��J�PU�N�EHOJHOHUL�YH�GL÷HU�EHOJHOHU�YV��EX�EHOJHOHUL�DOÕFÕ�WD\LQ�HGHU�DQFDN�IDWXUD�
YH�NRQLúPHQWRQXQ�EXOXQPDVÕ�]RUXQOXGXU��0DOÕQ�DOÕFÕ�WDUDIÕQGDQ�J�PU�NWHQ�oHNLOHELOPHVL�LoLQ�EX�
EHOJHOHULQ�WHVOLP�HGLOPHVL�]RUXQOXGXU��6DWÕFÕ��EHOJHOHUL�EDQND\D�LEUD]�HGHUHN�SDUDVÕQÕ�DOÕU��<DQL�VDWÕFÕ��
PDOÕ�\�NOH\LS�NRQLúPHQWR�DODFDN�YH�IDWXUD\Õ�NHVHUHN�EX�EHOJHOHUL�EDQND\D�WHVOLP�HGHUHN�SDUDVÕQÕ�
DODFDNWÕU��%|\OHFH�VDWÕFÕ�SDUDVÕQÕ��DOÕFÕ�GD�PDOODUÕ�DOPD\Õ�JDUDQWLOH\HFHNWLU�

$�LOH�%�$��DUDVÕQGDNL�LKWLODI��\DEDQFÕ�XQVXUOX�RODELOLU��%X�GXUXPGD�EDQNDQÕQ�HGLPL��NDUDNWHULVWLN�
HGLPGLU��+XNXN�VHoLPL�\DSÕOPDPÕúVD��R�X\JXODQÕU��%DQNDODU�DUDVÕQGD�LVH��DPLU�EDQNDQÕQ�HGLPL��
NDUDNWHULVWLN�HGLPGLU��%�6��LOH�VDWÕFÕ�DUDVÕQGD�ELU�LOLúNL�\RNWXU��%�6���VDGHFH�LKEDU HWPHNWHGLU��0XKDELU�
EDQNDQÕQ�DNLW�GÕúÕ�VRUXPOXOX÷X�YDUGÕU��%DQND��\DQÕOWDFDN�LúOHP�\DSDPD]��DNUHGLWLILQ�GR÷UX�ROXS�
ROPDGÕ÷ÕQÕ�NRQWURO�HGHU��%X�EHOJHOHULQ�LEUD]�V�UHVL�NXUDO�RODUDN����J�QG�U��%X�V�UH�LoLQGH�LEUD]�
HGLOPH]VH��DNUHGLWLI�G�úHU�YH�\HQLGHQ�DNUHGLWLI�DoÕOPDVÕ�JHUHNLU� $NUHGLWLI�DPLUL�EX�V�UH\L�X]DWDELOLU�

$NUHGLWLI�dHúLWOHUL
'|Q�OHELOLU�DNUHGLWLIWH��VDWÕFÕ�DNUHGLWLIWHQ�G|QHELOLU��'|Q�OHPH]�DNUHGLWLIWH��JD\ULNDELOL�U�FX��LVH��

EHOOL�ELU�V�UHQLQ�JHoPHVLQGHQ�VRQUD��G|QPH�P�PN�Q�GH÷LOGLU� 7H\LWOL�YH�JD\ULNDELOL�U�FX�YDUVD��%�6��GH�
VRUXPOX�ROXU��9DGHOL�DNUHGLWLI�GH�YDUGÕU��0HVHOD��EHOJHOHULQ�LEUD]ÕQGDQ����J�Q�VRQUD�SDUD�DOÕQPDVÕ��
E|\OHGLU��7H\LWOL�DNUHGLWLI��PXKDELU�EDQNDQÕQ��DPLU�EDQNDQÕQ�ERUFXQX�JDUDQWL�HWPHVLGLU��%XQX�\DSPDVÕ��
ELU�JDUDQWL�V|]OHúPHVL�LOH�ROXU�

%HOJH�0XNDELOL�7DKVLO

6DWÕFÕ��DOÕFÕ\OD�ELU�VDWÕP�V|]OHúPHVL�LP]DOÕ\RU�YH�VDWÕP�NRQXVX�PDOODUÕ�WHPVLO�HGHQ�EHOJHOHUL�
�WDúÕPD�VHQHGL��IDWXUD��VLJRUWD�EHOJHOHUL�JLEL��NHQGL��ONHVLQGHNL�ELU�EDQND\D�YHUHUHN��EHOJHOHUL�DOÕFÕ\D�
XODúWÕUPDVÕQÕ�YH�PDOÕ�DOPDVÕQÕ�LVWHU��<D�GD�VDWÕFÕ��%�6�¶\L�DWOD\DUDN��GLUHNW�DOÕFÕQÕQ�EDQNDVÕ\OD�GD LUWLEDWD�
JHoHELOLU�

%HOJH�0XNDELOL�7DKVLO

6DWÕFÕ��DOÕFÕ\OD�ELU�VDWÕP�V|]OHúPHVL�LP]DOÕ\RU�YH�VDWÕP�NRQXVX�PDOODUÕ WHPVLO�HGHQ�EHOJHOHUL�6$7,&, %�6� %�$���

6DWÖP�V|]OHüPHVL
�P�����

$/,&,



��

6DWÕFÕ\OD�%�6��DUDVÕQGD�KXNXN�VHoLPL�\RNVD��EDQNDQÕQ�HGLPL�NDUDNWHULVWLN�HGLPGLU��%�6��LOH�
%�$��DUDVÕQGD�DOÕFÕQÕQ�EDQNDVÕQÕQ�HGLPLGLU��=LUD��WDKVLODWÕ�\DSDQ�RGXU��$OÕFÕ�EDQNDQÕQ�KXNXNX�
X\JXODQPDOÕGÕU�

$OÕFÕ�LoLQ�EX�VLVWHP�GDKD�OHKHGLU��6DWÕFÕ�EXUDGD�ULVN�DOWÕQGDGÕU��$OÕFÕ�SDUD\Õ�\DWÕUPD]VD�PDO�JHUL�
JHOHFHNWLU��$NUHGLWLI�\ROXQGD�LVH��SDUD��PDOODU�JHOLQFH�|GHQLU�

0ø//(7/(5$5$6,�86Ó/�+8.8.8

0LOOHWOHUDUDVÕ�NHOLPHVL��JHUoHN�DQODPGD�ELU�PLOOHWOHUDUDVÕ�KXNXN�ROGX÷X�DQODPÕQD�
JHOPHPHNWHGLU��+HU�GHYOHWLQ�NDEXO�HWWL÷L�XV�O�KXNXNX�ND\QDNODUÕ�YDUGÕU��0LOOHWOHUDUDVÕ�NHOLPHVL�EXUDGD��
\DEDQFÕOÕN�XQVXUXQX�EHOLUWPHN�LoLQ�NXOODQÕOÕU��0LOOHWOHUDUDVÕ�XV�O�KXNXNX��WDPDPHQ�Lo�KXNXNWDQ�
ND\QDNODQPD]��%X�NRQXGD�XOXVODUDUDVÕ�V|]OHúPHOHU�GH�YDUGÕU��$PD�EX�DQODúPDODUÕQ�YDUOÕ÷Õ��
PLOOHWOHUDUDVÕ�XV�O�KXNXNXQXQ�QLWHOL÷LQL�GH÷LúWLUPHPHNWHGLU��<LQH��WHDP�OOHU�GH��PLOOHWOHUDUDVÕ�XV�O�
KXNXNXQXQ�ND\QDNODUÕQGDQGÕU�

%LU�GHYOHW��KDQJL�\DEDQFÕ�XQVXUOX�GDYDODUD�EDNDELOHFHNWLU"�%XQXQ�LoLQ�GHYOHWLQ�\DUJÕ�KDNNÕQÕQ�
ROPDVÕ�JHUHNLU��%D]HQ�GHYOHWLQ�R�NRQXGD�\DUJÕ�KDNNÕ�EXOXQPD\DELOLU��0HVHOD��$%'��øVNHQGHUXQ�
OLPDQÕQGDQ�,UDN¶D�ERPED�DWDUNHQ��ERPEDQÕQ�ELU�WDQHVL�WDUOD\D�G�ú�\RU�YH�E�W�Q�PDKV�O�\RN�ROX\RU�
7DUOD�VDKLEL��EXUDGD�$%'¶\L�GDYD�HGHPH\HFHNWLU� %|\OH�ELU�ROD\GD��7�UNL\H¶QLQ�\DUJÕ�KDNNÕ�\RNWXU�
'HYOHWOHULQ�NDPX�J�F�Q��NXOODQPDVÕ\OD�PH\GDQD�JHOHQ X\XúPD]OÕNODUGD�GDYD�KDNNÕ�\RN��|]HO�KXNXN�
N|NHQOL�LKWLODIODUGD�LVH��GDYD�KDNNÕ�YDUGÕU� <DUJÕ�KDNNÕ��HJHPHQOLN�KDNNÕQÕQ�ELU�X]DQWÕVÕGÕU��8OXVODUDUDVÕ�
WHDP�O�NXUDOODUÕ�EXQX�VÕQÕUOD\DELOLU�E|\OH�ELU�GXUXPGD�ELU�GHYOHW��GL÷HULQL�PDKNHPHOHULQGH�
\DUJÕOD\DPD]�

0LOOHWOHUDUDVÕ�8V�O�+XNXNXQXQ�.DSVDPÕ

<DEDQFÕODUÕQ��ELU��ONHQLQ�PDKNHPHVLQGH�KDN�DUD\ÕS�DUD\DPD\DFDNODUÕ�KXVXVX�\DEDQFÕODUD�
WDQÕQPÕú�ELU�KDN�PÕGÕU"�%LU�GDYD�DoPD�KDNNÕ�NDUúÕOÕN�úDUWÕQD�ED÷ODQDPD]��<LQH��ELU�\DEDQFÕQÕQ��ONH\H�
JLUPHVL��GDYD�DoPD�KDNNÕQÕ�RUWDGDQ�NDOGÕUDFDNVD��\DVDNODQDPD]� $QFDN�EX�NLPVH���ONH\H�JLUPHVL�
\DVDN�NLúLOHUGHQVH��EX�WDNGLUGH�GHYOHWLQ�PHQIDDWL�|QH�DOÕQDELOLU� 'DYD�DoPD�KDNNÕQÕQ�
\DVDNODQDPDPDVÕ�YH�NÕVÕWODQDPDPDVÕ��KDN�DUDPD�K�UUL\HWLQLQ�GR÷DO�ELU�VRQXFXGXU��+DN�DUDPD�
K�UUL\HWL��XOXVODUDUDVÕ�KXNXND�X\JXQ�ROPDN�ND\GÕ\OD�VÕQÕUODQDELOLU��0HVHOD��EL]LP�KXNXNXPX]GD��
\DEDQFÕODUÕQ�GDYD�DoDELOPHOHUL�LoLQ�WHPLQDW�\DWÕUPD�]RUXQOXOX÷X�JHWLULOPLúWLU�

0g+8.¶WD�P�WHNDELOL\HW�úDUWÕ�EHUWDUDI�HGLOPLúWLU�DQFDN��PLOOHWOHUDUDVÕ�XV�O�KXNXNXQGD�YDUGÕU�
0HVHOD��WHPLQDW��WHQIL]��KDNHP�NDUDUODUÕQÕQ�WDQÕQPDVÕ�YH�WHQIL]L�GXUXPODUÕQGD�KkOk�YDUGÕU� 0�WHNDELOL\HW�
úDUWÕ��SROLWLN�ELU�úDUWWÕU��.|NHQL�FRPLWDV�JHQWLXPD�NDGDU�JLGHU�YH�GHYOHWOHULQ�LúELUOL÷L�HVDVÕQD�GD\DQÕU�
$PD�ED]Õ�GXUXPODUGD�GHYOHWOHULQ�GÕúÕQGD�ELUH\OHULQ�KDNODUÕ�V|]�NRQXVXGXU��'ROD\ÕVÕ\OD��ELU�ELUH\LQ�
KDNNÕQÕQ�NDEXO�HGLOLS�HGLOPH\HFH÷LQLQ�ELU�úDUWD�ED÷ODQPDVÕ�GR÷UX�GH÷LOGLU��<DQL��ELU�ELUH\LQ�KDNNÕQD�
NDYXúDELOPHVL���ONHVLQLQ�GL÷HU��ONH\OH�L\L�LOLúNL�LoLQGH�EXOXQPDVÕQD�ED÷OÕ�ROPDVÕ�GXUXPX�RUWD\D�
oÕNPDNWDGÕU�NL�EX�GD�\HULQGH�ROPDVD�JHUHNWLU�

.DUúÕOÕNOÕOÕN�úDUWÕ��KDNHP�NDUDUODUÕQGD�GD�DUDQÕU��$QFDN�ED]Õ�KDNHP�NDUDUODUÕQÕQ�PLOOL\HWL�WHVSLW�
HGLOHPH]��gUQH÷LQ��3DULV�7LFDUHW�2GDVÕ¶QÕQ��EDúND�KLoELU��ONHGH�EXOXQPD\DQ�ELUWDNÕP WDKNLP�NXUDOODUÕ�
YDUGÕU�

0LOOHWOHUDUDVÕ�XV�O�KXNXNXQXQ�NDSVDPÕQGD�GDYD�HKOL\HWL��WDUDI�HKOL\HWL��GDYD\Õ�WDNLS�HKOL\HWL��
ND]L\H�L�PXKNHPH��\DEDQFÕ��ONH\H�WHEOLJDW��\DEDQFÕ��ONH�PDKNHPH�NDUDUODUÕQÕQ�WDQÕPD�YH�WHQIL]L��
KDNHP�NDUDUODUÕQÕQ�WDQÕQPDVÕ�YH�WHQIL]L�JLEL�KXVXVODU�GD�YDUGÕU��0LOOHWOHUDUDVÕ�XV�O�KXNXNX��QH�|]HO�
KXNXN��QH�GH�NDPX�KXNXNX�NDUDNWHUOLGLU��0LOOHWOHUDUDVÕ�XV�O�KXNXNX��|]HO�KXNXNWDQ�ND\QDNODQDQ�XV�O�
KXNXNXQX�NRQX�HGLQLU�

0LOOHWOHUDUDVÕ�8V�O�+XNXNXQGD�/H[�)RUL 3UHQVLEL

<DUJÕODPD�XV�O�QH�LOLúNLQ�VRUXQODU��OH[�IRUL\H�WkELGLU��%LU�PDKNHPH��KDQJL�GHYOHW�WDUDIÕQGDQ�
NXUXOPXúVD��R�PDKNHPHQLQ�QDVÕO�oDOÕúDFD÷Õ��\DUJÕODPD\Õ�QDVÕO�\DSDFD÷Õ�KXVXVODUÕ�PXWODND�R�GHYOHWLQ�
NXUDOODUÕQD�J|UH�EHOLUOHQPHOLGLU��%X��\DEDQFÕ�ELU�KXNXND�WkEL�NÕOÕQDPD]��<DEDQFÕ�ELU�KXNXN��ELU�GHYOHW�
PDKNHPHVLQLQ�QDVÕO�oDOÕúDFD÷ÕQÕ��QDVÕO�\DUJÕODPD�\DSDFD÷ÕQÕ�V|\OH\HPH]��%X�GXUXP��XV�O�NXUDOODUÕQÕQ�
QLWHOL÷LQGHQ�ND\QDNODQÕU� $\UÕFD��PDGGL�KXNXN�DoÕVÕQGDQ�GR÷UX�ELU�NDUDUD�YDUÕODELOPHVL�LoLQ�KDQJL�XV�O�
NDLGHOHULQLQ�X\JXODQGÕ÷ÕQÕQ�ELU�|QHPL�GH�\RNWXU�



��

0LOOHWOHUDUDVÕ�XQVXUOX�GDYDODUGD�GD�XV�O�KXNXNX�LOH�LOJLOL�ELU�PHVHOH\OH�NDUúÕODúÕOGÕ÷ÕQGD��
KDNLPLQ�KXNXNX�X\JXODQÕU� %X�GXUXP��ELUWDNÕP�]RUOXNODUÕ�GD�EHUDEHULQGH�JHWLUHELOLU��0HVHOD��ELU�
NRQXQXQ�XV�O�KXNXNXQD�PÕ�\RNVD�PDGGL�KXNXND�PÕ�DLW�ROGX÷XQXQ�EHOLUOHQPHVL�JLEL�

'DYD�úDUWODUÕ��XV�O�KXNXNXQD�DLW�ELU�NRQXGXU YH�QHOHULQ�GDYD�úDUWÕ�ROGX÷X��KDNLPLQ�KXNXNXQD�
J|UH�EHOLUOHQLU��%L]LP�KXNXNXPX]GD�GDYD�úDUWODUÕ��KDNLPLQ�UH¶VHQ�J|]HWPHN�]RUXQGD�ROGX÷X�YH�GDYDQÕQ�
KHU�DúDPDVÕQGD�NRQWURO�HGHFH÷L�úDUWODUGÕU�

'$9$�ù$57/$5,

0DKNHPH\H�øOLúNLQ �\DUJÕ�KDNNÕ��DGOL�LGDUL�J|UHY�

7DUDIODUD�øOLúNLQ �GDYD�HKOL\HWL��WDUDI�HKOL\HWL��GDYD\Õ�WDNLS�\HWNLVL��
'DYD�HKOL\HWL�YH�KDN�HKOL\HWLQLQ�PLOOL�KXNXND�WkEL�
ROGX÷X�NXUDOÕQÕQ�LVWLVQDVÕGÕU��

'DYD�.RQXVXQD�øOLúNLQ �.D]L\H�L�PXKNHPH��KXNXNL�\DUDU�

'DYD\Õ�WDNLS�\HWNLVL��NXUDO�RODUDN�LKWL\DULGLU�YH�XV�O�KXNXNXQGDQ�\D�GD�PDGGL�KXNXNWDQ�
ND\QDNODQDELOLU��'DYD\Õ�WDNLS�\HWNLVL��XV�O�KXNXNXQGDQ�ND\QDNODQÕ\RUVD��KDNLPLQ�KXNXNXQD��PDGGL�
KXNXNWDQ�ND\QDNODQÕ\RUVD��LOJLOLQLQ�PLOOL�KXNXNXQD�WkELGLU�

%D]Õ�KDOOHUGH�GDYD\Õ�WDNLS�\HWNLVL��PDGGL�KXNXNWDQ�GD�ND\QDNODQDELOLU��0HVHOD��P�úWHUHN�
PDOLNOHUGHQ��ELU�WDQHVLQLQ��PDOÕ�NRUXPDN�LoLQ�GDYD��DoÕS�DoDPD\DFD÷Õ�PHVHOHVL�PDGGL�KXNXND�LOLúNLQGLU�
YH�EX�QHGHQOH�GH�OH[�IRUL\H�WkEL�GH÷LOGLU�

'DYD�HKOL\HWL��NLúL\H�NDUúÕ�GDYD�DoÕOÕS�DoÕODPD\DFD÷ÕQÕ�EHOLUOHU��0HVHOD��ELU�oRFXN�GDYD�
HKOL\HWLQH�VDKLS�GH÷LOGLU��IDNDW�WDUDI�HKOL\HWL�YDUGÕU��<LQH��LIODV�KDOLQGH��LIODV�PHPXUXQXQ�GDYD\Õ�WDNLS�
\HWNLVL�YDUGÕU��%X��XV�O�KXNXNX�NDUDNWHUOLGLU�YH�EX�QHGHQOH�OH[�IRUL\H�WkELGLU� %D]HQ�VDYFÕODUÕQ�GD�GDYD\Õ�
WDNLS�\HWNL�YDUGÕU��%X�GD��XV�O�KXNXNX�NDUDNWHUOL�ROXS��OH[�IRUL\H�WkELGLU� (úLQ�GDYD�HKOL\HWL�LVH��PDGGL�
KXNXN�NDUDNWHUOLGLU��

7�UN�KXNXNXQGD�W�]HO�NLúLOL÷L�ROPD\DQ�RUWDNOÕNODUÕQ�WDUDI�HKOL\HWL�\RNWXU��$PD�GDYD�HKOL\HWL�NDEXO�
HGLOPLúWLU��%LU�J|U�úH�J|UH��RUWDNOÕ÷ÕQ�ILLOL�LGDUH�PHUNH]LQH�J|UH�GDYD�YH�WDUDI�HKOL\HWL�YDUVD��7�UNL\H¶GH�
GH�NDEXO�HGLOPHOLGLU�

6258 ��øúOHP�J�YHQOL÷L��GDYD�YH�WDUDI�HKOL\HWL�EDNÕPÕQGDQ�GD�X\JXODQDELOLU�PL" <DQL��NHQGL�
KXNXNXQD��\DQL�úDKVL�VWDW�V�QH�J|UH�GDYD�YH�WDUDI�HKOL\HWL�ROPDGÕ÷Õ�KDOGH��7�UNL\H¶GH�GDYD�YH�WDUDI�
HKOL\HWL�YDUVD��EX�NLúL�GDYDOÕ�YH�GDYDFÕ�RODELOLU�PL"

%LU�ERUo�DNGL\VH��ELU�WLFDUL�LOLúNL�V|]�NRQXVX�LVH��LúOHP�J�YHQOL÷L�X\JXODQÕU��$QFDN�YHOD\HW�JLEL�
ED]Õ�DLOH�KXNXND�LOLúNLQ�KDOOHUGH�LúOHP�J�YHQOL÷L�LVWLVQDVÕ�X\JXODQPD]� øúOHP�J�YHQOL÷L�LVWLVQDVÕ��P��
���¶GHNL�úDUWODU�YDUVD�X\JXODQÕU�

øVSDW YH�'HOLOOHU

øVSDWD�LOLúNLQ�VRUXQODU��OH[�IRUL\H�WkELGLU� %X�ED÷ODPGD��LVSDW�DUDoODUÕQÕQ�QHOHU�ROGX÷X��EXQODUÕQ�
NDEXO�HGLOHELOLUOL÷L��GHOLOOHULQ�LNDPHVL�JLEL�KXVXVODUÕQ�WDPDPÕQGD�OH[�IRUL X\JXODQÕU� +DNLPLQ�KXNXNXQD�
\DEDQFÕ�LVSDW�DUDoODUÕQÕQ�X\JXODQPDVÕ�NDEXO�HGLOHPH]��%XQODU��KDNLPLQ�KXNXNXQGD�ELU�LVSDW�DUDFÕ�
RODUDN�NXOODQÕODPD]��'ROD\ÕVÕ\OD��KDQJL�GHOLOOHULQ�NHVLQ�GHOLO�ROGX÷X��GHOLOOHULQ�LVSDW�J�F��JLEL�KXVXVODU�GD�
KHS�KDNLPLQ�KXNXNXQD�WkELGLU��

%LU�YDND\Õ�NLPLQ�LVSDW�HGHFH÷L��EH\\LQH�N�OIHWL� �LVSDW�\�N���PHVHOHVLQH�JHOLQFH��0.�P��¶\D�
J|UH��LVSDW�\�N���LGGLDGD�EXOXQDQD�DLW�ROXS�PDGGL�KXNXND�WkELGLU��%X�ED÷ODPGD��ELUOLNWH�|O�P�NDULQHOHUL��
|]HOOL÷L�RODQ�NDULQHOHU�PDGGL�KXNXN�ND\QDNOÕGÕU� 'ROD\ÕVÕ\OD��KDNLPLQ�KXNXNXQD�GH÷LO��K�N�P�VWDW�V�QH�
WkEL�NDEXO�HGLOLU� +DNVÕ]�ILLOGHQ�GROD\Õ�LVSDW�\�N��YDUVD��KDNVÕ]�ILLO�VWDW�V�QH��DNLW�LVH��DNLW�VWDW�V�QH�WkEL�
RODFDNWÕU��$QFDN�LVSDW�N�OIHWL��PDGGL�KXNXND�LOLúNLQ�ROPD\ÕS�GD��WDUDIODUÕQ�GDYD�VÕUDVÕQGDNL�
GDYUDQÕúODUÕQD�J|UH�EHOLUOHQLUVH��EXQODU�OH[�IRUL\H�WkEL�ROXUODU��gUQH÷LQ��WDUDIÕQ�LVWLFYDED�JHOPHPHVL��
GHOLOOHULQL�VXQPDPDVÕ�JLEL�KXVXVODU��KDNLPLQ�KXNXNXQD�WkELGLUOHU�

'HOLO�dHúLWOHUL

%XQODU��0g+8.¶WD�|]HOOL÷L�RODQ�GHOLOOHUGLU�



��

6HQHW��LNL\H�D\UÕOÕU��$GL�VHQHW�YH�UHVPL�VHQHW� 6HQHWOHULQ�LVSDW�J�F���OH[�IRUL\H�WkELGLU� gUQH÷LQ��
LP]DVÕ�LNUDU�HGLOPLú�RODQ�VHQHW�NHVLQ�GHOLOGLU��$QFDN�DGL�VHQHGLQ�LVSDW�J�F���KDNLPLQ�KXNXNXQD�WkELGLU��
5HVPL�VHQHWOHULQ�GH�LVSDW�J�F��KDNLPLQ�KXNXNXQD�WkELGLU��<DEDQFÕ��ONHGH�UHVPL�RODUDN�G�]HQOHQHQ�
VHQHGLQ�7�UN�KXNXNXQGD�UHVPL�VHQHW�RODUDN�NDEXO�HGLOHELOPHVL�LoLQ�ED]Õ�úDUWODU�YDUGÕU� %XQD�J|UH��
E|\OH�ELU�VHQHGLQ�UHVPLOLN�VÕIDWÕQÕ��G�]HQOHQGL÷L�\HU�KXNXNXQD�J|UH�EHOLUOHUL]��5HVPL�RODUDN�G�]HQOHQHQ�
VHQHW��WDNGLUL�ELU�GHOLOGLU��<DQL��UHVPL�VHQHW�J�F�QGH�GH÷LOGLU��%|\OH�ELU�VHQHGLQ�7�UNL\H¶GH�GH�UHVPL�
VHQHW�RODUDN�NDEXO�HGLOHELOPHVL�LoLQ�R��ONHGHNL�7�UN�.RQVRORVOX÷X�WDUDIÕQGDQ�WDVGLN�HGLOPHVL�JHUHNLU��
%X�NRQXGD������WDULKOL�ELU�/DKH\�6|]OHúPHVL�YDUGÕU��+HPHQ�KHPHQ�W�P�$YUXSD��ONHOHULQLQ�WDUDI�
ROGX÷X�EX�V|]OHúPH��\DEDQFÕ��ONHOHUGH�G�]HQOHQPLú�RODQ�UHVPL�VHQHWOHULQ�WDVGLN�PHFEXUL\HWLQLQ�
NDOGÕUÕOPDVÕ�KDNNÕQGDGÕU��%XQD�J|UH��UHVPL�VHQHGLQ��G�]HQOHQGL÷L�GHYOHWLQ�UHVPL�PDNDPODUÕ��VHQHGLQ�
UHVPL�ROGX÷XQX WDVGLN�HGHUVH��R�VHQHW�NRQVRORVOXN�WDVGLNLQGHQ�PXDIWÕU� %XQD�$SRVWLOOH�ùHUKL �WDVGLN�
úHUKL��GHQLOPHNWHGLU� %XQXQOD��ELU�VHQHGLQ�UHVPL�VÕIDWÕQÕ�KDL]�ROGX÷X�WDVGLNOHQPLú�ROXU��$QFDN�EX��
\DOQÕ]FD�V|]OHúPH\H�WDUDI�RODQ�GHYOHWOHU�LoLQ�JHoHUOLGLU� 7�UNL\H�GH�EX�V|]OHúPH\H�WDUDIWÕU��%L]LP�
KXNXNXPX]GD�EX�W�U�UHVPL�VHQHWOHU�LNL\H�D\UÕOPÕúWÕU��$GOL\HOHU�WDUDIÕQGDQ�YHULOHQ�YH�GL÷HU�VHQHWOHU�
$GOL\HOHU�WDUDIÕQGDQ�YHULOHQ�VHQHWOHUGH�DSRVWLOOH�úHUKLQL�$GDOHW�.RPLV\RQX�YHULU� $GOL\HOHU�GÕúÕQGD�
DSRVWLOOH�úHUKLQL�LVH��YDOLOLNOHU�YHULU� <DEDQFÕ�ELU��ONHGHQ�JHOHQ�NDUDUÕQ�WDQÕQPDVÕ�LoLQ�NRQVRORVXQ�WDVGLNL�
\D�GD�DSRVWLOOH�úHUKL�JHUHNLU�

<HPLQ��ELOLUNLúL�GH�OH[�IRUL\H�WkELGLU��ùDKLWOLN�EDNÕPÕQGDQ��NLPLQ�úDKLW�RODFD÷Õ��úDKLWOLNWHQ�LPWLQD�
KDNNÕQÕQ�ROXS�ROPDGÕ÷Õ��úDKLGLQ�EH\DQODUÕQÕQ�J�F��KDNLPLQ�KXNXNXQD�WkELGLU��

0LOOHWOHUDUDVÕ�<HWNL

0LOOHWOHUDUDVÕ�DQODPGD��o�GH÷LúLN�\HWNL�YDUGÕU�
�� <DUJÕ�+DNNÕ��<HWNLVL���.D]D�+DNNÕ�
�� .D]D�KDNNÕQÕQ�YDUOÕ÷ÕQGDQ�VRQUD�R�\HU�PDKNHPHOHULQLQ�\HWNLOL�ROXS�ROPDGÕ÷ÕQÕ��\HWNLOL�LVH��

KDQJLVLQLQ�\HWNLOL�ROGX÷XQX�J|VWHUHQ�PLOOHWOHUDUDVÕ�\HWNL�
�� <DEDQFÕ�PDKNHPH�NDUDUODUÕQÕQ�WDQÕQPDVÕ�YH�WHQIL]LQGH�\HWNL

���<DUJÕ�+DNNÕ
<DUJÕ�KDNNÕQÕQ�ND\QD÷Õ��XOXVODUDUDVÕ�KXNXNWXU��'HYOHW�EX�KDNNÕ�XOXVODUDUDVÕ�KXNXNWDQ�DOÕU��

8OXVODUDUDVÕ�KXNXNWD�EX�KDNNÕQ�VÕQÕUODQGÕ÷Õ�ED]Õ�KDOOHU�YDUGÕU� 0HVHOD��GHYOHW��ELU�EDúND�GHYOHWLQ�
EDúNDQÕQÕ�\DUJÕOD\DPD]��<LQH��\DUJÕ�KDNNÕQGDQ�IHUDJDW�P�PN�QG�U��NDSLW�ODV\RQ���%X�KDOOHUGH�\DUJÕ�
KDNNÕ�\RNWXU��.XUDO�RODUDN�KHU�GHYOHWLQ�\DUJÕ�KDNNÕ�YDUGÕU��$QD\DVD�P���¶D�J|UH��\DUJÕ�KDNNÕ��ED÷ÕPVÕ]�
PDKNHPHOHUFH�NXOODQÕOÕU��%X�\DUJÕ�KDNNÕQÕQ�VÕQÕUODUÕ�XOXVODUDUDVÕ�KXNXND�J|UH�oL]LOLU��

gQFHOLNOH�\DUJÕ�KDNNÕQÕQ�ROXS�ROPDGÕ÷Õ��VRQUD�LVH�J|UHYOL�PDKNHPH�LQFHOHQLU��'HYOHWOHU�JHQHO�
KXNXNX��XOXVODUDUDVÕ�KXNXN��GHYOHWLQ�\DUJÕ�KDNNÕQÕ�oRN�JHQLú�WXWPXúWXU��$QFDN�EXUDGD��XOXVODUDUDVÕ�
KXNXNWDQ�JHOHQ�LVWLVQDODU�GD�YDUGÕU��%LU�GHYOHW��GL÷HU�ELU�GHYOHWL�\DUJÕOD\DPD]��'HYOHWOHULQ�\DUJÕ�
PXDIL\HWOHUL�YDUGÕU��'L÷HU�ELU�LIDGH\OH��ELU�GHYOHW��GL÷HU�ELU�GHYOHW��]HULQGH�\DUJÕ�KDNNÕQD�VDKLS�GH÷LOGLU��
)DNDW�,��'�Q\D�6DYDúÕ�VRQUDVÕQGD�EX�DQOD\Õú�GH÷LúPLúWLU��'HYOHW�DUWÕN�XOXVODUDUDVÕ�DODQGD�VDGHFH�
NDPX�J�F�QH�GD\DQDUDN�EXOXQPDPDNWD��|]HO�KXNXN�LOLúNLOHUL�LoHULVLQH�GH�JLUPHNWHGLU�

'HYOHWOHULQ�\DUJÕ�PXDIL\HWOHUL�NRQXVXQGD��o�J|U�ú�YDUGÕU�

D��0XWODN 0XDIL\HW ��%LU�GHYOHW��KHU�W�UO��\DUJÕ�IDDOL\HWLQGHQ�ED÷ÕúÕNWÕU��'ROD\ÕVÕ\OD��GL÷HU�ELU�GHYOHW��
7�UN�PDKNHPHOHULQGH�\DUJÕODQDPD]������¶\H�GHN�EL]GH�EX�DQOD\Õú�JHoHUOL\GL�

E��6ÕQÕUOÕ�0XDIL\HW ��%X�J|U�ú��GHYOHWLQ�IRQNVL\RQODUÕ�EDNÕPÕQGDQ�LNL\H�D\UÕOÕU� 'HYOHWLQ�KDNLPL\HW�
WDVDUUXIODUÕ YH� WHPúL\HW�WDVDUUXIODUÕ��+DNLPL\HW�WDVDUUXIODUÕ��GHYOHWLQ��NDPX�J�F�Q��NXOODQDUDN�
\DSWÕ÷Õ�WDVDUUXIODUGÕU��7HPúL\HW�WDVDUUXIODUÕ�LVH�GHYOHWLQ���VW�Q�NDPX�J�F�Q��NXOODQPDGDQ�\DSWÕ÷Õ��
HúLW�KXNXNL�LOLúNLOHUGLU��0HVHOD��GHYOHWLQ�ELU�VDWÕP��NLUD�\D�GD�HVHU�V|]OHúPHVL�\DSPDVÕ��'HYOHW��
EXQODUGD�%RUoODU�.DQXQXQD�WkEL�ROXU� +DNLPL\HW�WDVDUUXIODUÕQGD�GHYOHWLQ�\DUJÕ�PXDIL\HWL�WDP LNHQ��
WHPúL\HW�WDVDUUXIODUÕQGD�LVH�GHYOHWLQ�\DUJÕ�PXDIL\HWL�\RNWXU�

F��<DUJÕ�0XDIL\HWLQLQ�2OPDGÕ÷Õ�*|U�ú����� �%X�DQOD\ÕúWD�SUHQVLS��\DUJÕ�PXDIL\HWLQLQ�WDPDPHQ�
NDOGÕUÕOPDVÕGÕU� %HONL�ELUNDo�LVWLVQD�NDEXO�HGLOHELOLU��%L]LP�KXNXNXPX]GD�0g+8.�P����¶WH�
G�]HQOHQPLúWLU� gUQH÷LQ��$%'¶\H�DLW�ELU�WLFDUHW�JHPLVL��ELU�7�UN�DUPDW|U�Q�Q�JHPLVLQH�NXVXUOX�
RODUDN�oDUSDUVD��EXUDGD�$%'¶QLQ�\DUJÕ�PXDIL\HWL�\RNWXU��$QFDN�EX�JHPL��ELU�DVNHUL�JHPL�ROVD�YH�
øVNHQGHUXQ�OLPDQÕQGDQ�,UDN¶D�ERPED�DWDUNHQ�ELU�oLIWoLQLQ�WDUODVÕQD�]DUDU�YHUVH��EXUDGD�$%'¶QLQ�
\DUJÕ�PXDIL\HWL�V|]�NRQXVX�RODFDNWÕU��=LUD��EXUDGD�NDPX�NXGUHWLQLQ�NXOODQÕOPDVÕ�V|]�NRQXVXGXU�



��

<DQL��LKWLODIÕQ�GR÷GX÷X�X\XúPD]OÕ÷ÕQ�NDUDNWHULQH�EDNÕOÕU��%XQD�J|UH��$%'�JHPLVL�PD]RW�ROPD\D�
JHOLUNHQ�ELU�\DOÕ\D�oDUSVD��EXUDGD�GD�\LQH�\DUJÕ�PXDIL\HWL�ROPD\DFDNWÕU� =LUD��EX�GD�|]HO�KXNXN�
NDUDNWHUOL�ELU�X\XúPD]OÕNWÕU�

<DEDQFÕ�ELU�GHYOHW�ELU�JD\ULPHQNXO�NLUDOÕ\RU�YH�NLUD�EHGHOLQL�|GHPL\RU�������\ÕOÕQD�GHN��
<DUJÕWD\¶D�J|UH�GDYD�DoÕODPD]GÕ��$QFDN�EX�DQOD\Õú�EXJ�Q�\RNWXU��%X�GD�ELU�|]HO�KXNXN�NDUDNWHUOL�
X\XúPD]OÕNWÕU��GDYD�DoÕODELOHFHNWLU��<DEDQFÕ�GHYOHWH�DoÕODFDN�GDYDODUGD�WHEOLJDW��E�\�NHOoLOL÷H�
\DSÕODELOLU��P��������

$QFDN��\DUJÕ�PXDIL\HWL�ROVD�GD��ELU�GHYOHW�EX�KDNNÕQGDQ�WHN�WDUDIOÕ�RODUDN�IHUDJDW�HGHUVH��GDYD�
J|U�OHELOLU��0HVHOD��oLIWoLQLQ�DoDFD÷Õ�GDYDGD�$%'��\DUJÕ�PXDIL\HWLQGHQ�IHUDJDW�HGHUVH��EX�GDYD�
J|U�OHELOHFHNWLU�

'HYOHW�EDúNDQODUÕQÕQ�GD�\DUJÕ�PXDIL\HWOHUL�YDUGÕU��%XQODUGD�GD�\LQH�|]HO�KXNXNWDQ�ND\QDNODQDQ�
\DUJÕ�PXDIL\HWL�WDQÕQPDPDNWDGÕU��)DNDW�EXQODUD�FHEUL�LFUD�X\JXODQDPD]��'LSORPDWLN�øOLúNLOHU�
+DNNÕQGDNL������WDULKOL�9L\DQD�6|]OHúPHVL��GLSORPDWLN�WHPVLOFLOHUH�FH]D�KXNXNX�EDNÕPÕQGDQ�WDP�
ELU�PXDIL\HW�WDQÕPÕúWÕU��7�UNL\H�GH�EX�V|]OHúPH\H�����¶WH�WDUDI�ROPXúWXU� %X�V|]OHúPH\OH�WDQÕQDQ�
FH]D�DODQÕQGDNL�PXDIL\HW��|]HO�KXNXN�DODQÕQGD�LVH�WDQÕQPDPÕúWÕU� $\QL�KDN�GDYDODUÕ��GLSORPDWLN�
WHPVLOFLQLQ�NHQGL�DGÕQD�\DSWÕ÷Õ�PLUDV�LúOHPOHUL��EDúND�ELU�PHVOHN�LFUD�HWPHNWH\VH��EXQGDQ�GR÷DQ�
LKWLODIODUGD�GD�\DUJÕ�PXDIL\HWL�WDQÕQPDPÕúWÕU� 'LSORPDVL�WHPVLOFLOHULQLQ�DLOHOHUL�GH�D\QÕ�
PXDIL\HWOHUGHQ�\DUDUODQÕU��6RQ�RODUDN��GLSORPDWLN�WHPVLOFLOHUH�NHQGL�KDNODUÕQGD�DoÕODQ�GDYDODUGD�
WHEOLJDW�NHQGLOHULQH�GH÷LO��GHYOHWOHULQH�\DSÕOPDOÕGÕU�

���0LOOHWOHUDUDVÕ�<HWNL
0LOOHWOHUDUDVÕ�\HWNL��\DEDQFÕ�XQVXUOX�ELU�GDYDGD�\DUJÕ�KDNNÕQÕQ�QDVÕO�NXOODQÕODFD÷ÕQÕ�J|VWHUHQ�

NXUDOODUGÕU��0HGHQL�8V�O�+XNXNXQGD�\HWNL�GHQLOLQFH�LVH��\HU�EDNÕPÕQGDQ�\HWNL�DNOD�JHOLU��+HU�GHYOHW�
\DEDQFÕ�XQVXUOX�LOLúNLOHUGH�ED÷ODQWÕQÕQ�QDVÕO�RODFD÷ÕQD�NHQGLVL�NDUDU YHULU��øNL�$OPDQ�YDWDQGDúÕQÕQ�
7�UNL\H¶GHNL�ERúDQPDODUÕQGD�KDQJL�PDKNHPHQLQ�\HWNLOL�RODFD÷Õ��GHYOHWLQ�EX�ERúDQPD�GDYDVÕQD�EDNÕS�
EDNDPD\DFD÷Õ�NRQXVX�EXUD\D�GDKLOGLU� %X�NRQXGD�XOXVODUDUDVÕ�KXNXNWDQ�JHOHQ�ELU�VÕQÕUODPD�\RNWXU��
GHYOHW�NHQGLVL�EHOLUOHU��0LOOHWOHUDUDVÕ�\HWNL�NXUDOODUÕ�LNL�úHNLOGH�G�]HQOHQLU�

D� 0LOOHWOHUDUDVÕ�GDYDODU�LoLQ�|]HO�\HWNL�NXUDOODUÕ�NDEXO�HGLOHELOLU� %|\OH�ELU�G�]HQOHPH�YDUVD��Lo�
KXNXN�LoLQ�D\UÕ�\HWNL�NXUDOODUÕ��XOXVODUDUDVÕ�KXNXN�LoLQ�D\UÕ�\HWNL�NXUDOODUÕ�V|]�NRQXVX�ROXU�

E� +HU�LNLVL�LoLQ�D\UÕ�G�]HQOHPH�\DSÕOPD]��øo�KXNXNWDNL�\HWNL�NXUDOODUÕQD�J|QGHUPH�\DSÕOÕU��<DQL��
oLIWH�IRQNVL\RQX�YDUGÕU��%X�\|QWHP��HOHúWLUL\H�DoÕNWÕU�

7�UN�PDKNHPHOHULQLQ�PLOOHWOHUDUDVÕ�\HWNLVL��P����¶GH�G�]HQOHQPLúWLU��7�UNL\H¶GHNL \HWNL�
NXUDOODUÕ��oLIWH�IRQNVL\RQD�VDKLSWLU�DPD�VDGHFH�EXQXQOD \HWLQLOPHPLú��ED]Õ�GXUXPODUGD�|]HO�\HWNL�
NXUDOODUÕ�GD�JHWLULOPLúWLU� $PD�HVDV�RODUDN�LNL�VLVWHP�EHQLPVHQPLúWLU��0LOOHWOHUDUDVÕ�ELU�GDYDQÕQ�7�UN�
PDKNHPHOHULQGH�J|U�OHELOPHVL�LoLQ�Lo�KXNXN�EDNÕPÕQGDQ�\HWNLOL�ELU�PDKNHPH�ROPDOÕGÕU��<RNVD��GDYD��
\DUJÕ�KDNNÕQÕQ�ROPDVÕQD�UD÷PHQ��7�UNL\H¶GH�J|U�OHPH]�

+80.�P���¶D�J|UH��JHQHO�\HWNLOL�PDKNHPH��GDYDOÕQÕQ�LNDPHWJkKÕ�PDKNHPHVLGLU��%X�\RNVD��
VRQ�RWXUGX÷X�\HUGLU��0LOOHWOHUDUDVÕ�ELU�GDYDGD��GDYDOÕ�7�UNL\H¶GH\VH��R�\HU�PDKNHPHVLQGH��\DQL�
LNDPHWJkK�YH\D�VRQ�RWXUGX÷X�\HU�PDKNHPHVLQGH�GDYD�DoÕODELOLU� 0HGHQL�.DQXQGD�LNDPHWJkKÕQ�LNL�
úDUWÕ�JHUoHNOHúPLúVH��7�UNL\H¶GH�LNDPHWJkKÕ�YDUGÕU�GHQLOLU��<DEDQFÕQÕQ�LNDPHW�WH]NHUHVL�DOPÕú�ROPDVÕ��
RQXQ�7�UNL\H¶GH�0HGHQL�.DQXQ�DQODPÕQGD�LNDPHWJkKÕ�ROGX÷X�DQODPÕQD�JHOPH]��

%LU�7�UN�YDWDQGDúÕ��7�UNL\H�GÕúÕQGD�LNDPHWJkK�HGLQHELOLU�PL"�7�UN�0HGHQL�.DQXQXQGD�LNDPHW�
WHNOL÷L�SUHQVLEL�YDUGÕU��<DQL��ELU�7�UN�YDWDQGDúÕ��LNL�\HUGH�LNDPHWJkK�HGLQHPH]��<DQL��NLúLQLQ�\XUW�
GÕúÕQGD�LNDPHWJkKÕ�RODELOLU�DQFDN��EX�GXUXPGD�7�UNL\H¶GH�LNDPHWJkKÕ�\RNWXU� <DUJÕWD\��ELU�NDUDUÕQGD�
7�UN�YDWDQGDúODUÕQÕQ�Q�IXVWD�ND\ÕWOÕ�ROGX÷X�\HUGH�LNDPHWJkKODUÕQÕQ�ROGX÷X�\|Q�QGH�ELU�LoWLKDWWD�
EXOXQPXúWXU��.LúL�����\ÕOGÕU�\XUW�GÕúÕQGD�oDOÕúPDNWDGÕU��HúL�RUDGD��oRFXNODUÕ�GD�\LQH�\XUW�GÕúÕQGD�
|÷UHQLP�J|UPHNWHGLU� <DUJÕWD\¶ÕQ�EX�NDUDUÕQD�J|UH��NLúLQLQ�LNDPHWJkKÕ�\LQH�7�UNL\H¶GHGLU��%XQX�
GH÷LúWLUPHN�LoLQ�\D�R��ONHQLQ�YDWDQGDúOÕ÷ÕQD�JHoPHVL�\D�GD�EDúYXUXGD�EXOXQPDVÕ�JHUHNLU� %XUDGD��
YDWDQGDúOÕ÷D�Hú�ELU�LNDPHWJkK�DQOD\ÕúÕ�J|U�OPHNWHGLU��%X��0HGHQL�.DQXQGDNL�LNDPHWJkK�DQOD\ÕúÕQD�
WHUVWLU� $GDP�JHoLFL�RODUDN�\XUW�GÕúÕQD�JLWVH��EHONL�EX�J|U�ú�NDEXO�HGLOHELOLU�DQFDN�GDLPL�VXUHWOH�\XUW�
GÕúÕQGD�EXOXQDQ�ELU�NLPVH�KDNNÕQGD�EX�\|QGH�NDUDU�YHULOPHVL�\HULQGH�GH÷LOGLU��<DUJÕWD\��EX�NDUDUÕ\OD�
$QJOR�6DNVRQ�KXNXNXQD��øQJLOL]�KXNXNXQD�\DNÕQ�ELU�DQOD\ÕúD�\DNODúPÕú�ROPDNWDGÕU�

9DWDQGDúOÕN�LOH�LNDPHWJkK�NDYUDPODUÕ�ELUELULQGHQ�IDUNOÕGÕU��%LU�NLPVH�7�UN�YDWDQGDúÕ�ROVD�ELOH��
7�UNL\H¶GH�LNDPHWJkKÕ�ROPD\DELOLU��%L]��0.¶GDNL�LNDPHWJkK�DQOD\ÕúÕQÕ�EHQLPVH\HFH÷L]��2WXUPD�L]QL�LOH�
LNDPHWJkK�D\QÕ�úH\�GH÷LOGLU��2WXUPD�L]QLQGH�\HUOHúPH�QL\HWL�\RNWXU��(úOHU�7�UNL\H¶GH�RWXUX\RUNHQ��
\DEDQFÕ��ONHGH�ERúDQPD�GDYDVÕ�DoDPD\DFDNODUÕ�V|\OHQHPH]��



��

0�QKDVÕU�<HWNL
%LU�NXUDO��R�GDYD\D�VDGHFH�7�UN�PDKNHPHOHULQLQ�EDNDFD÷ÕQÕ�V|\O�\RUVD��P�QKDVÕU�\HWNL�NXUDOÕ�

YDUGÕU��gUQH÷LQ��ELU�\DEDQFÕ�PDKNHPH��7�UNL\H¶GHNL�ELU�JD\ULPHQNXO�Q�D\QÕQD�LOLúNLQ�RODUDN�NDUDU�
YHULUVH��EX��7�UN�KXNXNXQD�J|UH NDEXO�HGLOHPH]� øID�\HUL�7�UNL\H�LVH��7�UN�PDKNHPHOHUL�\HWNLOLGLU��<LQH��
DNLWOHUGH��DNLW�7�UNL\H¶GH�\DSÕOÕ\RUVD��7�UN�PDKNHPHOHUL�\HWNLOLGLU�

$NLWOHUGH��DNLW�VWDW�V��WHVSLW�HGLOGLNWHQ�VRQUD��OH[�FDXVDH NDUDU�YHULU� $NLW�VWDW�V�QH�J|UH�
ROGX÷XQD�J|UH��+80.�P����¶GDNL�LID�\HUL�DNLW�VWDW�V�QH�J|UH�EHOLUOHQLU��$\VHO�dHOLNHO�LVH��OH[�IRUL
X\JXODQDFD÷ÕQÕ�LIDGH�HWPHNWHGLU�

+DNVÕ]�ILLOOHUGH LVH�GDYD� �+80.�P����¶H�J|UH��ILLOLQ�JHUoHNOHúWL÷L�\HU�\D�GD�GDYDOÕQÕQ�
LNDPHWJkKÕ�PDKNHPHVLQGH�J|U�O�U��)LLOOH�]DUDUÕQ�IDUNOÕ�\HUOHUGH�ROPDVÕ�GXUXPXQGD�QH�RODFDNWÕU"�%X�
GXUXPGD�KHU�LNL�PDKNHPH�GH�\HWNLOL�RODELOLU��<DUJÕWD\�GD�EXQX�NDEXO�HWPLúWLU�

+80.�P�����K�NP�QH�J|UH��7�UNL\H¶GH�LNDPHWJkKÕ�ROPD\DQODU�DOH\KLQGHNL�PDO�GDYDODUÕ��
7�UNL\H¶GH�VDNLQL�EXOXQGXNODUÕ�\HU�PDKNHPHVLQGH��EX�\RNVD��PDOODUÕQ�EXOXQGX÷X�\D�GD�WHPLQDWOÕ�LVH��
WHPLQDWÕQ�EXOXQGX÷X�\HU�PDKNHPHVL�\HWNLOLGLU� 'DYD�GÕúÕ��PDOÕQ�EXOXQGX÷X�\HU�PDKNHPHVL�GH�\HWNLOLGLU��
0DOÕQ�NÕ\PHWL�NRQXVXQGD�ELU�VÕQÕU�\RNWXU��%X�\HWNL�NXUDOÕ��PLOOHWOHUDUDVÕ�XV�O�KXNXNXQGD�DúNÕQ�\HWNL
RODUDN�DGODQGÕUÕOÕU��$úNÕQ�\HWNL��\HWHUOL�ELU�NÕVWDV�ROPDGDQ��ELU��ONHQLQ�PDKNHPHOHULQLQ�\HWNLOL�
NÕOÕQPDVÕGÕU��6|]�NRQXVX�PDO��NÕ\PHWVL]�GH�RODELOLU��2�PDKNHPHOHUGH�\HWHUOL�ELU�ED÷ODQWÕ��\HWNL�NÕVWDVÕ�
\RNWXU��øQJLOL]�YH�$PHULNDQ�PDKNHPHOHULQGH�DúNÕQ�\HWNL�SHN�oÕNPD]��JHQHOOLNOH�\HWNLVL]OLN�NDUDUÕ�YHULUOHU��
%L]GH�DúNÕQ�\HWNL�J|U�OPHNWHGLU�

6LJRUWD�GDYDODUÕQGD�GD�\HWNL��+80.�P�����K�NP�QGH�J|VWHULOPLúWLU��øo�KXNXNWDNL�KHU�\HWNL�
NXUDOÕ��D\QÕ�]DPDQGD�PLOOHWOHUDUDVÕ�XV�O�KXNXNXQGD�GD�JHoHUOLGLU��%XQGDQ�EDúND��LIODV�GDYDODUÕQGD��
PXDPHOH�PHUNH]LQLQ�ROGX÷X�\HU�\HWNLOLGLU� %D]Õ�GDYDODUGD�LVH��|]HO�\HWNL�NXUDOODUÕ�JHWLULOPLúWLU�

g]HO�<HWNL�.XUDOODUÕ

���7�UN�9DWDQGDúODUÕQÕQ�.LúL�+DOOHULQH�øOLúNLQ�'DYDODU
0g+8.¶XQ�\�U�UO�÷H�JLUPHVLQGHQ�|QFH��7�UN�YDWDQGDúODUÕQÕQ�NLúL�KDOOHULQH�LOLúNLQ�GDYDODUÕQ�

W�P��7�UNL\H¶GH�J|U�OPHN�]RUXQGD\GÕ��0g+8.�P�����LOH�DUWÕN�7�UN�PDKNHPHOHUL�P�QKDVÕUDQ�\HWNLOL�
ROPDNWDQ�oÕNDUÕOPÕúWÕU�

7�UN�YDWDQGDúODUÕQÕQ NLúL�KDOOHULQH�LOLúNLQ�GDYDODU�LoLQ�7�UNL\H¶GH�ELU�PDKNHPHQLQ�KD]ÕU�
EXOXQGXUXOPDVÕ�VD÷ODQPÕúWÕU��7�UN�YDWDQGDúODUÕQÕQ�NLúL�KDOOHULQH�LOLúNLQ�GDYDODU��\DEDQFÕ�PDKNHPHOHU�
|Q�QGH�J|U�OHELOHFHNWLU��%XQXQ�ED]Õ�úDUWODUÕ�YDUGÕU�

? .LúL�KDOOHULQH�LOLúNLQ�ELU�GDYD�ROPDOÕ��YHOD\HW��QHVHS��ERúDQPD�JLEL�
? 7DUDIODUGDQ�ELULQLQ�7�UN�YDWDQGDúÕ�ROPDVÕ�\HWHUOLGLU
? 7�UNL\H¶GH�Lo�KXNXN�EDNÕPÕQGDQ�\HWNLOL�ELU�PDKNHPH�EXOXQPDPDOÕGÕU�

<DEDQFÕ��ONHGH�GDYD�DoÕOPDPÕú�\D�GD�DoÕODPDPÕú�ROPDVÕ�LIDGHVL\OH��GHUGHVWOLN�GXUXPX�NDEXO�
HGLOPLúWLU��<DEDQFÕ�GHUGHVWOLN��P�����LOH�P����¶GH�NDEXO�HGLOPLúWLU� <HWNLOL�PDKNHPH��LOJLOLQLQ�VDNLQ�
ROGX÷X�\HU��EX�\RNVD�$QNDUD��øVWDQEXO��ø]PLU�PDKNHPHOHULGLU�

���<DEDQFÕODUÕQ�NLúL�+DOOHULQH�øOLúNLQ�'DYDODU
%D]Õ�GDYDODU�EDNÕPÕQGDQ�7�UN�PDKNHPHOHUL�\HWNLOL�J|U�OP�úW�U��P������

���0LUDV�'DYDODUÕ
0XULVLQ�VRQ�LNDPHWJkKÕ�PDKNHPHVL \HWNLOLGLU��+80.���0.¶GD�GD�D\QÕ�NXUDO�YDUGÕU��6RQ�

LNDPHWJkKÕ�7�UNL\H¶GH�GH÷LOVH��WHUHNH\H�GDLU�K�N�POHU�JHUH÷L��PDOODUÕQ�ROGX÷X�\HU�PDKNHPHVL�
\HWNLOLGLU�

0XULVLQ�PDOODUÕ�7�UNL\H¶GH\VH��$\VHO�dHOLNHO��7�UN�PDKNHPHOHULQLQ�\HWNLOL�ROGX÷XQX�
V|\OHPHNWHGLU��0XVD�$\J�O¶H�J|UH��NDQXQ�DoÕNWÕU��6RQ�LNDPHWJkK�PDKNHPHVL�\HWNLOLGLU��$NVL�KDOGH��
PDOODUÕQ�ROGX÷X�\HUGH�J|U�O�U��

7�UN�PDKNHPHOHULQLQ�\HWNLVL�\RNNHQ�DoÕOPÕú�ELU�GDYD��PDKNHPHQLQ�UH¶VHQ�J|]HWHFH÷L�ELU�
GXUXP�GH÷LOGLU�YH�NDUúÕ�WDUDI�GD�EXQD�LWLUD]�HWPHPLúVH��\HWNLVL]�PDKNHPH��\HWNLOL�KDOH�JHOLU��0g+8.�
P�������'DYD�NRQXVX�LKWLODIÕQ�GD�EXQD�P�VDLW�ROPDVÕ�JHUHNLU��0HVHOD��EX�GXUXP��ELU�ERúDQPD�
GDYDVÕQGD�V|]�NRQXVX�RODPD]�

<HWNL�$QODúPDVÕ

0HGHQL�XV�O�KXNXNXQGD�ROGX÷X�JLEL��GHYOHWOHU�|]HO�KXNXNXQGD�GD�\HWNL�DQODúPDVÕ�LOH��\HWNLOL�
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ROPD\DQ�ELU�PDKNHPH�\HWNLOL�NÕOÕQPDNWDGÕU� <HWNL�DQODúPDVÕQGD�WDUDI�LUDGHOHUL�|QHPOLGLU��<HWNL�
DQODúPDVÕ�LNL�úHNLOGH�\DSÕODELOLU�

? <HWNLOL�ROPDGÕ÷Õ�KDOGH�7�UN�PDKNHPHOHUL VHoLOHELOLU
? 7�UN�PDKNHPHOHULQLQ�\HWNLVL�ROPDVÕQD�UD÷PHQ��\DEDQFÕ�ELU��ONH�PDKNHPHVL�VHoLOHELOLU

%XQODU�ELUELULQGHQ�IDUNOÕ�K�N�POHUGLU�YH�NDQXQGD�GD�IDUNOÕ�\HUOHUGH�G�]HQOHQPLúWLU��7�UN�
PDKNHPHOHULQLQ�VHoLOPHVLQL�G�]HQOH\HQ�D\UÕ�ELU�NXUDO�\RNWXU��7�UN�PDKNHPHOHULQLQ�\HWNLVL��P�����
K�NP�G�U� øo�KXNXND�J|UH�GH�\HWNL��+80.�K�N�POHULQFH�EHOLUOHQLU� +DQJL�úDUWODUGD�VHoLP�
\DSÕODELOHFH÷L��7�UN�KXNXNXQD�WkELGLU��%XQXQ�LoLQ�LNL�úDUW�DUDQÕU�

? <D]ÕOÕ�ROPDOÕ��JHoHUOLOLN�úDUWÕGÕU�
? +XNXNL�LOLúNL�EHOLUOL�\D�GD�EHOLUOHQHELOLU�ROPDOÕGÕU

0HVHOD��WDUDIODU��7�UN�PDKNHPHOHULQLQ�\HWNLOL�ROGX÷XQX�EHOLUWPLúOHUVH��EXUDGD�PDKNHPH�EHOLUOL�
\D�GD�EHOLUOHQHELOLU�GH÷LOGLU� (��1RPHU¶H�J|UH�LVH� LID�\HUL�øVWDQEXO�RODQ�ELU�V|]OHúPHGH��LKWLODIODUÕ�
NRQXVXQGD�7�UN�PDKNHPHOHULQLQ�\HWNLOL�ROGX÷X \|Q�QGH�ELU�LIDGH�YDUVD��EHOLUOHQHELOLU�QLWHOLNWH�
ROGX÷XQGDQ��E|\OH�ELU�\HWNL�DQODúPDVÕ�JHoHUOL�NDEXO�HGLOPHOLGLU� 0��$\J�O�GH�E|\OH�G�ú�QPHNWHGLU��
<DQL��Lo�KXNXNWD�\HWNL�EHOLUOHQHELOL\RUVD��REMHNWLI�NÕVWDVODUD�J|UH�EHOLUOHQHELOHQ�ELU�PDKNHPH�RUWD\D�
oÕNÕ\RUVD��JHoHUOL�NDEXO�HGLOPHOLGLU�

7DUDIODUÕQ�LUDGHVLQH�EÕUDNÕODQ�KHU�NRQXGD�\HWNL�V|]OHúPHVL�\DSÕODELOLU�

<DEDQFÕ�0DKNHPHOHULQ�6HoLPL

<DEDQFÕ�PDKNHPHOHULQ�VHoLPL�P����¶GH�G�]HQOHQPLúWLU� <DEDQFÕ�PDKNHPH�VHoLPL��DVOÕQGD�
7�UN�PDKNHPHOHUL�\HWNLOL\NHQ��\DEDQFÕ�ELU�PDKNHPHQLQ�\HWNL�V|]OHúPHVL�LOH�\HWNLOL�NÕOÕQPDVÕGÕU� %XQXQ�
úDUWODUÕ��P����¶GH�EHOLUWLOPLúWLU�

? <DEDQFÕOÕN�XQVXUX�WDúÕ\DQ�ELU�V|]OHúPH�ROPDOÕ
? <HWNLQLQ�NDPX�G�]HQLQH�YH\D�P�QKDVÕU�\HWNL\H�LOLúNLQ�ROPDPDVÕ�JHUHNLU��%XQODU�GDKD�oRN�

%RUoODU�+XNXNXQD��7LFDUHW�+XNXNXQD�DLW�NRQXODUGÕU��7�UNL\H¶GHNL�ELU�JD\ULPHQNXOH�LOLúNLQ�
RODUDN�\DEDQFÕ�PDKNHPH�VHoLPL�\DSÕODPD]��øú��VLJRUWD�YH�W�NHWLFL�DNLWOHULQGH�LVH��0��
$\J�O¶H�J|UH��EX�V|]OHúPHOHUGH�GDYD\Õ�]D\ÕI�WDUDIÕQ�DoPDVÕ�ND\GÕ\OD�\DSÕODELOLU�

? <DEDQFÕ�PDKNHPH�EHOLUOL�\D�GD�EHOLUOHQHELOLU�ROPDOÕGÕU�

.DQXQGD�ELU�úHNLO�|QJ|U�OPHPLúWLU�DQFDN�X\JXODPD�\D]ÕOÕ�úHNLO��]HULQHGLU��6HoLOHQ�
PDKNHPHQLQ�EX�\HWNL�V|]OHúPHVLQH�J|UH�\HWNLOL�ROXS�ROPDGÕ÷Õ�LVH�R��ONHQLQ�PDKNHPHVLQFH�EHOLUOHQLU�
<DQL�EXQXQ�WHVSLWL��0g+8.�P����¶H�J|UH�GH÷LO��OH[�IRUL\H�J|UH�\DSÕOÕU� 0����¶LQ�VHEHEL��7�UN�KXNXNXQD�
WHVLUL�EDNÕPÕQGDQGÕU��%X�NRQXGD�LNL�NDYUDP�NDUúÕPÕ]D�oÕNPDNWDGÕU��0�QKDVÕU�<HWNL YH�0�QKDVÕU�(WNL�

0�QKDVÕU�<HWNL���%LU�NXUDO��P�QKDVÕU�\HWNL�NXUDOÕ\VD��R�NXUDOÕQ�NDSVDPÕQD�JLUHQ�W�P�X\XúPD]OÕNODU�R�
�ONHQLQ�KXNXNXQD�WkELGLU��7�UNL\H¶GHNL�JD\ULPHQNXOOHULQ�D\QÕQD�LOLúNLQ�GDYDODUÕQ�7�UNL\H¶GH�J|U�OPHVL�
JLEL�

0�QKDVÕU�(WNL���0�QKDVÕU�HWNL�V|]�NRQXVX�ROGX÷XQGD��GDYD��VDGHFH�VHoLOHQ�PDKNHPHGH�J|U�O�U��%X�
DQODPGD�P������P�QKDVÕU�HWNL\H�VDKLS�ELU�NXUDOGÕU��.DPX�G�]HQL�YH\D�P�QKDVÕU�HWNLQLQ�EXOXQPDPDVÕ�
KDOLQGH�WDUDIODU��ELU��ONH�PDKNHPHVLQL�\HWNLOL�NÕODUDN�X\XúPD]OÕ÷ÕQ�RUDGD�VRQXoODQGÕUÕOPDVÕQÕ�
LVWH\HELOLUOHU�

<DUJÕWD\¶ÕQ�YHUGL÷L�NDUDUODUGD�������\ÕOÕQGD�GHN�P�QKDVÕU�HWNL\L�NDEXO�HWPHGL÷L�J|U�O�U��.DQXQD�
EDNÕOGÕ÷ÕQGD�LVH��P�QKDVÕU�HWNLQLQ�YDUOÕ÷Õ�J|U�O�U�

%LU�GDYD�7�UN�PDKNHPHOHULQGH�DoÕOGÕ÷ÕQGD��\HWNL�LON�LWLUD]ÕQGD�EXOXQXODELOLU��(÷HU�\XUWGÕúÕQGD�
DoÕOPÕú�ELU�GDYD��7�UNL\H¶GH�GH�DoÕOÕUVD��GHUGHVWOLN�LWLUD]Õ�\DSÕOÕU��<DEDQFÕ�PDKNHPH�NHQGLQL�\HWNLVL]
VD\DUVD��7�UN�PDKNHPHOHUL�WHNUDU�\HWNLOL�KDOH�JHOHFHNWLU��P�������$PD�R��ONHGH�ILLOHQ�GDYD�
DoÕODPÕ\RUVD��KDN�DUDPD�K�UUL\HWL�RUWDGDQ�NDONPÕúVD��VDYDú�KDOL�YV����7�UNL\H¶GH�GH�GDYD�
DoÕODELOPHOLGLU�

%XUDGD�WHQIL]�úDUWÕ�DUDQDELOLU�PL"�'HUGHVWOLN�LWLUD]ÕQGD GDYDFÕ��\DEDQFÕ��ONHGHQ�DOÕQDFDN�
NDUDUÕQ�WHQIL]LQLQ�P�PN�Q�ROPDGÕ÷Õ�LWLUD]ÕQGD�EXOXQXUVD��KDNOÕ�PÕGÕU"�+DNOÕ�GH÷LOGLU� 7HQIL]�HGLOPHPH�
LWLUD]Õ�GLNNDWH�DOÕQPD]� =LUD��WHQIL]�GDKD�VRQUDNL�ELU�NRQXGXU��%LU�$OPDQ�LOH�7�UN�WDFLU��\DSWÕNODUÕ�
V|]OHúPHGH�+DPEXUJ�PDKNHPHOHULQL�\HWNLOL�RODUDN�EHOLUOHPLúOHUGLU��$OPDQ�YDWDQGDúÕ��7�UN�
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YDWDQGDúÕQÕQ�LNDPHWJkKÕ�RODQ�$ODQ\D�PDKNHPHOHULQGH�GDYD�DoPÕúWÕU��7�UN�YDWDQGDúÕ�RODQ�GDYDOÕ�GD�
\HWNL�LWLUD]ÕQGD�EXOXQPXúWXU� $OPDQ�GDYDFÕ�GD�EXQX�KDNNÕQ�N|W�\H�NXOODQÕOPDVÕ�RODUDN�
QLWHOHQGLUPHNWHGLU"�+DQJLVL�KDNOÕGÕU" 0������EDúND�KLoELU�úH\H�EDNPDNVÕ]ÕQ�P�QKDVÕU�HWNL\H�VDKLSWLU��
7DUDIODUÕQ�LUDGHOHUL�|QHPOLGLU� %HONL�7�UN�YDWDQGDúÕQÕQ��GDYDQÕQ�$OPDQ\D¶GD�J|U�OPHVLQGH�PHQIDDWL�
YDUGÕU��$\UÕFD�KHU�LNL��ONHQLQ�NDQXQODU�LKWLODIÕ�NXUDOODUÕ�IDUNOÕGÕU��<DQL��\HWNLVL]OLN�LWLUD]Õ�EXUDGD�ELU�KDNNÕQ�
N|W�\H�NXOODQÕOPDVÕ�QLWHOL÷LQGH�GH÷LOGLU�

<DEDQFÕ�0DKNHPH�.DUDUODUÕQÕQ�7DQÕQPDVÕ�YH�7HQIL]L �P�����

%LU�PDKNHPH��NHQGL�HJHPHQOLN�\HWNLVLQH�LVWLQDGHQ�DGDOHW�GD÷ÕWÕU��8OXVODUDUDVÕ�KXNXN�
WDUDIÕQGDQ�NHQGLVLQH�WDQÕQPÕú�RODQ�DGDOHW�GD÷ÕWPD�KDNNÕQÕ�NXOODQÕU��%D]HQ�\DEDQFÕ�ELU��ONHGHQ�DOÕQDQ�
LODPÕQ�GD�ELU�EDúND��ONHGH�K�N�P�YH�VRQXo�GR÷XUPDVÕQD�P�VDDGH�HGLOPLúWLU��8OXVODUDUDVÕ�P�FDPHOH�
�QH]DNHW�YH�LúELUOL÷L��JHUH÷L�EXQD�L]LQ�YHULOPLúWLU��øON�oÕNÕú�QRNWDVÕ�EXUDVÕGÕU��*URWLXV��� 'DKD�VRQUD�
P�NWHVHS�KDN�HVDVÕ�V|]�NRQXVX�ROPXúWXU� gUQH÷LQ��ELU�ERúDQPD�NDUDUÕ�GL÷HU�ELU��ONHGH�WDQÕQPD]VD��R�
ELUH\�]DUDU�J|U�U��$\UÕFD�WDQÕPD�YH�WHQIL]�NDEXO�HGLOPH]VH��WRSDO�KXNXNL�LúOHPOHU�RUWD\D�oDNDU��8V�O�
HNRQRPLVL�GH�EXQX�JHUHNOL�NÕOPDNWDGÕU��7DQÕPD�YH�WHQIL]��KHU��ONHGH�GH÷LúLN�úDUWODUD�ED÷ODQPÕúWÕU�

+�N�P
ùHNOL�DQODPGD�NHVLQ�K�N�P

.HVLQ�K�N�P�
�ND]L\H�L�PXKNHPH� 0DGGL�DQODPGD�NHVLQ�K�N�P

øFUDL�HWNL��]RUOD\ÕFÕ�HWNL�

ùHNOL�DQODPGD�NHVLQ�K�N�P��NDQXQ�\ROODUÕQÕQ�NDSDOÕ�ROPDVÕGÕU��0DGGL�DQODPGD�NHVLQ�K�N�P�
LVH��K�NP�Q�PXKWHYDVÕQÕQ�NHVLQ�ROPDVÕ��ELU�GDKD�R�NRQXQXQ�LKWLODI�NRQXVX�\DSÕODPDPDVÕGÕU��gUQH÷LQ��
JDLSOLN�NDUDUÕ��úHNOL�DQODPGD�NHVLQGLU�IDNDW�PDGGL�DQODPGD�ELU�NHVLQOLN�WDúÕPDPDNWDGÕU� 1DIDND�GDYDVÕ�
GD�E|\OHGLU��*DLSOLN�NDUDUÕQGDQ�VRQUD�KDNNÕQGD�JDLSOLN�NDUDUÕ�DOÕQPÕú�RODQ�NLúL�JHOHELOLU�YH�EX�GXUXPGD�
D\QÕ�NRQX�\HQLGHQ�LKWLODI�NRQXVX�\DSÕODELOLU� <DQL��EX�NDUDU��PDGGL�DQODPGD�NHVLQ�K�N�P�WHúNLO�HWPH]�

0DGGL�DQODPGD�NHVLQ�K�NP�Q�LNL�HWNLVL�YDUGÕU��2OXPOX�HWNL YH�ROXPVX]�HWNL��2OXPOX�HWNL��PDGGL�
DQODPGD�NHVLQ�K�NP�Q��NHVLQ�GHOLO�QLWHOL÷LQGH�ROPDVÕGÕU��2OXPVX]�HWNL�LVH��NHVLQ�K�N�P�ROPDVÕ��ELU�
GDKD�LKWLODID�NRQX�RODPD\DFDN�ROPDVÕGÕU�

7DQÕPD���<DEDQFÕ�ELU�LODPÕQ�NHVLQ�K�N�P�NXYYHWLQLQ�GL÷HU�ELU��ONHGH�NDEXO�HGLOPHVLGLU�
7HQIL]���<DEDQFÕ�LODPÕQ��LFUDL�HWNLVLQL�NDEXO�HGLOPHVLGLU�

7DQÕPDGD�LFUDL�HWNL�\RNWXU��%X�QHGHQOH�WDQÕPD��GDKD�KDILI�úDUWODUD�WkEL�WXWXOPXúWXU��.HVLQ�
K�NP�Q�GXUXPX��FHEUL�LFUDGDQ�ED÷ÕúÕNWÕU�

.DUDUODU��HGD��WHVSLW�YH�LQúDL�ROPDN��]HUH�D\UÕODELOLU��7HVSLW�NDUDUODUÕQÕQ�YH�LQúDL�NDUDUODUÕQ�
WDQÕQPDVÕ�\HWHUOL\NHQ��HGD�NDUDUODUÕQÕQ�WHQIL]L�JHUHNOLGLU� %LU�\DEDQFÕ�LODPÕQ�NHVLQ�GHOLO�NXYYHWLQLQ�NDEXO�
HGLOPHVL�GHUNHQ��VRQXoODU�7�UN�KXNXNXQD�J|UH�ROXU��.HVLQ�K�N�P�NXYYHWLQLQ�QH�úHNLOGH�VRQXo�
GR÷XUDFD÷Õ�7�UN�KXNXNXQD�WkELGLU� øKWLODIVÕ]�ND]D�NDUDUODUÕ�YH�WHVSLW�NDUDUODUÕ�WDQÕPD\D�WkELGLU�

7DQÕPD�LNL�úHNLOGH�ROXU�
�� *|U�OPHNWH�RODQ�ELU�GDYD�VÕUDVÕQGD
�� %D÷ÕPVÕ]�RODUDN

*|U�OPHNWH�RODQ�ELU�GDYDGD�LOJLOL�NLúL��NHVLQ�GHOLOGHQ�\DUDUODQPDN�LVWHPHNWHGLU��0HVHOD��GDYDOÕ��
GDYDFÕGDQ�DODFDNOÕ�ROGX÷XQD�GDLU�ELU�\DEDQFÕ�LODPD�VDKLSVH��PDKNHPH��WDQÕPD�úDUWODUÕ�GD�YDUVD�R�
NDUDUÕ�WDQÕU�YH�NHVLQ�GHOLO�RODUDN�NXOODQÕOPÕú�ROXU� 1DIDND��YHOD\HW�GDYDODUÕQGD�\DEDQFÕ�PDKNHPHGHQ�
DOÕQPÕú�ERúDQPD�NDUDUODUÕ�LOHUL�V�U�OHELOLU�

7DQÕPD��ED÷ÕPVÕ]�RODUDN�GD�RODELOLU��gUQH÷LQ��\DEDQFÕ�ELU��ONHGH�VRQXoODQPÕú�RODQ�ERúDQPD�
GDYDVÕQÕQ�NDUDUÕQÕQ�WDQÕQPDVÕ�DPDFÕ\OD�PDKNHPH\H�EDúYXUXODELOLU�

7DQÕPD�YH�7HQIL]LQ�gQúDUWODUÕ
%X�úDUWODU�ROPDGDQ��GL÷HU�úDUWODUD�JHoLOPH]�
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���7DQÕQDFDN NDUDUODU��|]HO�KXNXND�LOLúNLQ�NDUDUODUGÕU��gQHPOL�RODQ�LODPÕQ�QLWHOL÷LGLU��+DQJL�PDKNHPHQLQ�
NDUDU�YHUGL÷L�|QHPOL�GH÷LOGLU��+DQJL�LODPODUÕQ�|]HO�\D�GD�NDPX�KXNXNXQD�DLW�ROGX÷X�ELU�YDVÕIODQGÕUPDGÕU�
YH�KDNLPLQ�KXNXNXQD�J|UH�EHOLUOHQLU��%LUH\VHO�Lú�KXNXNXQGDQ GR÷DQ�NDUDUODUÕQ��GD�WDQÕQPDVÕ�YH�WHQIL]L�
P�PN�QG�U� 'DYD�PDVUDIODUÕ��|]HO�KXNXND�DLWWLU��%XQODUÕQ�GD�WDQÕQPDVÕ�YH�WHQIL]L�P�PN�QG�U��øIODV�
NDUDUÕ��WHQIL]H�DLW�ELU�NDUDUGÕU�

%0:�úLUNHWL��ELU�P�úWHUL\H�DUDED�VDWÕ\RU��$UDED�QDNOL\H�VÕUDVÕQGD�oL]LOL\RU�IDNDW�úLUNHW�EXQX�
ER\D\DUDN�P�úWHUL\H�WHVOLP�HGL\RU� 2WRPRELOLQ�GH÷HU�ND\EÕ�������GRODUGÕU��0�úWHUL��PDKNHPH\H�
JLGL\RU��0DKNHPH��������GRODUOÕN�GH÷HU�ND\EÕQÕQ�\DQÕQGD���PLO\RQ�GRODU�GD�FH]DL�QLWHOLNWH�ELU�WD]PLQDWD�
K�NPHGL\RU��%|\OH�NDUDUODU�7�UN�KXNXNXQGD�NDEXO�HGLOHFHN�PLGLU"�'RNWULQGH��IDKLú�ROPDGÕ÷Õ�V�UHFH�
NDEXO�HGLOPHVL�JHUHNWL÷LQL�V|\OH\HQOHU�ROGX÷X�JLEL��D÷ÕUOÕNOÕ�J|U�ú��EX�W�U�FH]DL�QLWHOLNWHNL�WD]PLQDW�
NDUDUODUÕQÕQ��SXQXWLYH�GDPDJHV��WHQIL]LQLQ�7�UNL\H¶GH�P�PN�Q�ROPDGÕ÷Õ�úHNOLQGHGLU��=LUD��EX�FH]DL�
QLWHOLNWH�ELU�NDUDUGÕU��%L]LP�PHY]XDWÕPÕ]GD�LVH�\HUL�\RNWXU�

� � �³<DEDQFÕ´ PDKNHPHGHQ�DOÕQPÕú�ELU�NDUDU�ROPDOÕGÕU��.DUDU��HJHPHQ�ELU�GHYOHW�DGÕQD IDDOL\HWWH�
EXOXQDQ�ELU�PDKNHPHGHQ�DOÕQPDOÕGÕU� .DUDUÕ�YHUHQ�PDKNHPHQLQ��ONHVLQLQ�WDQÕQPÕú�ROPDVÕ�GD�úDUW�
GH÷LOGLU��'HYOHW�DUWÕN�RUWDGDQ�NDONPÕúVD��R�GHYOHWLQ�YHUGL÷L�WDUDUODUÕQ�WDQÕQPDVÕ�YH�WHQIL]LQLQ�GH�P�PN�Q�
ROPDGÕ÷Õ�LIDGH�HGLOPHNWHGLU�

� � � <DEDQFÕ�³PDKNHPHGHQ´�YHULOPLú�ELU�NDUDU�ROPDOÕGÕU� gUQH÷LQ��'DQLPDUND¶GD��ERúDQPD\D��
EHOHGL\HGHNL�ELU�NXUXP�NDUDU�YHULU��%|\OH�ELU�GXUXPGD��EX�NXUXPXQ�YHUGL÷L�NDUDUODU�7�UNL\H¶GH�
WDQÕQDPD]�YH�WHQIL]�HGLOHPH]� 7kOkN��KXNXNL�LúOHPOH�JHUoHNOHúPLúVH��\LQH��WDQÕQDPD]�YH�WHQIL]�
HGLOHPH]��$PD�RUWDGD�ELU�PDKNHPH�NDUDUÕ�YDUVD��RQD\ODWÕOPÕúVD�YV���WHQIL]�HGLOHELOLU�

���.HVLQOHúHQ�PDKNHPH NDUDUODUÕ�WDQÕQDELOLU�YH�WHQIL]�HGLOHELOLU��%X�NDUDUODUÕQ�NHVLQOHúLS�NHVLQOHúPHGL÷L�
EL]LP�KXNXNXPX]D�J|UH�GH÷LO��NDUDUÕ�YHUHQ�\DEDQFÕ�PDKNHPH�KXNXNXQD�J|UH�EHOLUOHQLU��dR÷XQOXN��
úHNOL�DQODPGD�NHVLQOL÷LQ�\HWHUOL�ROGX÷X�J|U�ú�QGHGLU��%L]LP�KXNXNXPX]D�J|UH��KLoELU�úHNLOGH�NHVLQOLN�
WDúÕPD\DQ�NDUDUODUÕQ�WDQÕQPDVÕ�YH�WHQIL]L�P�PN�Q�GH÷LOGLU��7DQÕPD\DQ�YH�WHQIL]�HGLOPH\HQ�NDUDUODU��
+80.¶D�J|UH�WDNGLUL�GHOLO�RODUDN�NXOODQÕODELOLU�

���([HTXDWXU��WHQIL]�NDUDUÕ�
%X�NRQXGD�GH÷LúLN�VLVWHPOHU�YDUGÕU��

? 3URYL]\RQ�6LVWHPL ��<DEDQFÕ�LODPÕQ�WDQÕQPDVÕ�\D�GD�WHQIL]LQH�NDUDU�YHULOLUNHQ��\DEDQFÕ�PDKNHPH�
NDUDUODUÕ�\HQLGHQ�J|]GHQ�JHoLULOLU��0DKNHPHQLQ�HVDVD�X\JXODQDFDN�KXNXNX�GR÷UX�X\JXOD\ÕS�
X\JXODPDGÕ÷Õ�GHQHWOHQLU��%XQD�J|UH�KDNLP��\DEDQFÕ�PDKNHPH�NDUDUÕ��NHQGL�KXNXNXQD�X\JXQVD�
WHQIL]�NDUDUÕ�YHULU��(÷HU�RUWDGD�X\JXQ�ELU�NDUDU�\RNVD� WHQIL]L�UHGGHGHU��%XUDGD�YDND�YH�GHOLOOHU�
\HQLGHQ�GH÷HUOHQGLULOHUHN�ELU�UHYL]\RQD�WkEL�WXWXOXU�

? 7HQIL]�'DYDVÕ�6LVWHPL��$FWLR�-XGLFDWLR��� <DEDQFÕ�LODP��ELU�GDYD�\ROX\OD�LFUD�HGLOPH\H�oDOÕúÕOÕU��
<DQL��GDYD�\ROX\OD�\DEDQFÕ�LODPÕQ�LFUDVÕ�P�PN�Q�NÕOÕQÕU��0DKNHPH��úDUWODUÕ�YDUVD�WHQIL]�NDUDUÕ�
YHULU��øQJLOWHUH¶GH�X\JXODQDQ�VLVWHP�EXGXU�

? 7HVFLO�6LVWHPL���'DKD�oRN��VÕNÕ�LúELUOL÷L�LoHULVLQGH�RODQ��ONHOHU�DUDVÕQGD�X\JXODQÕU��(VNLGHQ�
øQJLOWHUH�YH\D�øUODQGD¶GDQ�YHULOHQ�ELU�NDUDUÕQ�øVNRo\D¶GD�\HULQH�JHWLULOPHVL��WXWXODFDN�ELU�ND\GD�
ED÷OÕ\GÕ�

? ([HTXDWXU��.RQWURO�6LVWHPL��� 0DKNHPH�VDGHFH�WHQIL]�úDUWODUÕ�DoÕVÕQGDQ�K�NP��J|]GHQ�JHoLULU
YH�úDUWODUÕ�YDUVD�WHQIL]�HGHU��%X�VLVWHPGH�PDKNHPH��\DEDQFÕ�PDKNHPH�NDUDUÕQÕQ�LoHUL÷LQL�
LQFHOH\HPH]� %XQXQ�WHQIL]�GDYDVÕ VLVWHPLQGHQ�IDUNÕ��ELU�WHQIL]�NDUDUÕ�YHULOGL÷LQGH��LODPÕQ�\HQLGHQ�
\D]ÕOPDPDVÕQGD�NHQGLQL�J|VWHULU� 0DKNHPH��LODPÕ�\HQLGHQ�\D]PD��\DOQÕ]FD�³WHQIL]LQH´�GHPHNOH�
\HWLQLU� 2\VD��WHQIL]�GDYDVÕ�VLVWHPLQGH��\HQL�ELU�NDUDU�\D]ÕOÕU��øFUD�PDNDPODUÕ��NHQGL��ONH�
PDKNHPHVLQLQ�NDUDUÕQÕ�\HULQH�JHWLULUOHU��%L]GH�EX�VLVWHP�X\JXODQPDNWDGÕU��øFUD�HGLOHQ�NDUDU��
\DEDQFÕ�PDKNHPH�NDUDUÕGÕU��<DQL��UHYL]\RQ�\DVD÷Õ�YDUGÕU��UHYLVLRQ�DXIRQG���7HQIL]�KDNLPL��\DEDQFÕ�
LODPÕQ�WHQIL]LQH�NDUDU�YHULUNHQ�EXQX�GHQHWOH\HPH]��$QFDN�WHQIL]�úDUWODUÕ�EDNÕPÕQGDQ�LQFHOHPH�
\DSÕOÕU��%L]GH�EX��oRN�NDWÕ�X\JXODQPÕ\RU� 7HQIL]�úDUWODUÕ��LoHUL÷H�EDNPD\Õ�GD�JHUHNWLUL\RUVD��WHQIL]�
KDNLPL�LoHUL÷H�GH�EDNDELOLU��$PD�EX�VDGHFH�LoHUL÷H�EDNPDQÕQ�]RUXQOX�ROPDVÕ�KDOLGLU�

7HQIL]LQ�$VOL�ùDUWODUÕ
7DQÕPD�GDKD�KDILI�úDUWODUD�WkEL�NÕOÕQPÕú�LNHQ��WHQIL]��GDKD D÷ÕU úDUWODUD�WkEL�WXWXOPXúWXU�

7HQIL]LQ�DVOL�úDUWODUÕ�úXQODUGÕU �P������

? 0�WHNDELOL\HW�ùDUWÕ���.DQXQGD�G�]HQOHQPLú�LON�úDUW��P�WHNDELOL\HW�úDUWÕGÕU� �D��EHQGLQH�J|UH��R�



��

�ONH\OH�7�UNL\H�DUDVÕQGD�ELU�DQODúPD�EXOXQPDOÕ��WHQIL]L�P�PN�Q�NÕODQ�ELU�NDQXQ�K�NP��ROPDOÕ�
YH\D�ILLOL�ELU�X\JXODPD�ROPDOÕGÕU��%XQODUGDQ�ELU�WDQHVLQLQ�EXOXQPDVÕ�\HWHUOLGLU� .DUúÕOÕNOÕOÕN��
PDKNHPHQLQ�DLW�ROGX÷X��ONH\OH�DUDQÕU��\RNVD�GDYDQÕQ�WDUDIODUÕQÕQ�WkELL\HWLQH�EDNÕOPD]��
0�WHNDELOL\HW��DVOÕQGD�XOXVODUDUDVÕ�ELU�GLSORPDWLN�úDUWWÕU� .DUúÕOÕNOÕOÕN��GHYOHWOHULQ�LOLúNLOHUL\OH�LOJLOLGLU��
'HYOHWLQ�NDUúÕOÕNOÕOÕN�úDUWÕQÕ�DUDPDVÕQÕQ�DPDFÕ��NHQGL�NDUDUODUÕQÕQ�GD�WDQÕQPDVÕGÕU��7DQÕPD�YH�
WHQIL]GH�VDGHFH�NDUúÕOÕNOÕOÕN�\HWPH]��EXQXQ \DQÕQGD�EDúND�úDUWODU�GD�DUDQÕU��%LU�NDUDUÕQ�WDQÕQÕS�
WDQÕQPDPDVÕQGDQ�ELUH\OHU�]DUDU�J|UHFHNWLU��%LU�PDKNHPH�NDUDUÕ\OD��\DEDQFÕ�ELU��ONHGH�ELU�NLPVH�
DoÕVÕQGDQ�P�NWHVHS�KDN�GR÷PDNWDGÕU� $PD�EX�KDNNÕQ�WDQÕQPDVÕ�NDUúÕOÕN�úDUWÕQD�ED÷ODQPDNWDGÕU��
<DQL��GHYOHWOHU�DUDVÕ�LOLúNLOHULQ�N|W��ROPDVÕ��ELUH\OHUL�HWNLOHPHNWHGLU� %XUDGD�GHYOHWOHULQ�GH÷LO��
ELUH\OHULQ�PHQIDDWL�V|]�NRQXVXGXU��$\UÕFD�EX�úDUW��NROD\�NROD\�WHVSLW�HGLOHELOHFHN�ELU�úDUW�GD�
GH÷LOGLU��$NGL�LVH��WHVSLW�HGLOHELOL\RU�DPD�GL÷HU�GXUXPODU�LoLQ�YH�KHU�NRQXGD�D\UÕ�D\UÕ�GH÷HUOHQGLUPH�
\DSPDN�JHUHNWL÷L�G�ú�Q�OG�÷�QGH��GXUXP�ELUD]�]RUODúPDNWDGÕU�

? øODPÕQ�7�UN�PDKNHPHOHULQLQ�P�QKDVÕU�\HWNLVLQH�JLUPH\HQ�ELU�NRQXGD�YHULOPLú�ROPDVÕ�� %LU�
\HWNL�NXUDOÕQÕQ�P�QKDVÕU�\HWNL�NXUDOÕ�ROPDVÕ�KDOLQGH��R�LODP��7�UN�PDKNHPHOHUL�WDUDIÕQGDQ�WDQÕQPD]�
YH�WHQIL]�HGLOPH]� øo�KXNXNWDNL�NHVLQ�\HWNL\OH��PLOOHWOHUDUDVÕ�XV�O�KXNXNXQGDNL�P�QKDVÕU�\HWNL�D\QÕ�
GH÷LOGLU��<DEDQFÕ�LODP��EL]LP�P�QKDVÕU�\HWNL�DODQÕQD�LOLúNLQ�NDEXO�HWWL÷LPL]�ELU�NRQXGD\VD��WHQIL]�
HGLOPH]� 0HVHOD��+80.�P�����JHUH÷L��7�UNL\H¶GHNL�JD\ULPHQNXOOHULQ�D\QÕQD�LOLúNLQ�GDYDODUGD�
7�UNL\H�P�QKDVÕU�\HWNLOLGLU��%X�\|QGH�\DEDQFÕ�ELU��ONHGHQ�DOÕQPÕú�NDUDU�WDQÕQPD]�YH�WHQIL]�
HGLOPH]�

$%'¶GHNL�ELU�ERúDQPD�GDYDVÕQGD��HúOHULQ�PDOODU�SD\ODúWÕUÕOÕUNHQ��7�UNL\H¶GH�EXOXQDQ�
JD\ULPHQNXOOHU�GH�SD\ODúWÕUÕOÕ\RU��EX�NDUDU�WHQIL]�HGLOHELOLU�PL"�<LQH��PLUDV GDYDODUÕQGD��PXULVLQ�VRQ�
LNDPHWJkKÕQÕQ�7�UNL\H�ROPDVÕQD�UD÷PHQ��7�UNL\H¶GHNL�ELU�JD\ULPHQNXO�Q�WDNVLPLQH�LOLúNLQ�ELU�
\DEDQFÕ�NDUDU��7�UNL\H¶GH�WHQIL]�HGLOHELOLU�PL"

%XUDGD�|QFHOLNOH�LKWLODI�JD\ULPHQNXO�Q�D\QÕQD�PÕ�LOLúNLQGLU��\RNVD�EDúND�VHEHSOHUOH�PL�RUWD\D�
oÕNPÕúWÕU��EXQXQ�EHOLUOHPHVL�\DSÕOÕU� (÷HU�LKWLODI��JD\ULPHQNXO�Q�D\QÕQD�LOLúNLQVH��WHQIL]�HGLOHPH]��øON�
VRUXGD�PDOODUÕQ�WDNVLPLQH�LOLúNLQ�ELU�K�N�P�YDUVD�YH�EX�PDOODUÕQ�ELU�NÕVPÕ�GD�7�UNL\H¶GH\VH��WHQIL]�
HGLOHELOPHOLGLU��=LUD��EX��JD\ULPHQNXO�Q�D\QÕQD�GH÷LO��WDNVLPH�LOLúNLQGLU��$QFDN�EX�NRQXGD�<DUJÕWD\�
IDUNOÕ�J|U�úWHGLU��øNLQFL�ROD\GD�LVH��0��$\J�O¶H�J|UH��\DEDQFÕ��ONHGHQ�EX�NRQXGD�DOÕQPÕú�ELU�NDUDU�
YDUVD��EX�GD�WHQIL]�HGLOHELOPHOLGLU�

øú��W�NHWLFL�YH�VLJRUWD�DNLWOHULQGHNL�NXUDOODU�QLVEL�HPUHGLFL�ROGXNODUÕQGDQ��]D\ÕI�WDUDIÕQ�OHKLQH�
ROPDODUÕ�GXUXPXQGD�WHQIL]�HGLOHELOPHOLGLUOHU��0HVHOD��øø.�P������GH�P�QKDVÕU�\HWNL�NXUDOÕGÕU��)DNDW�
WHN�WDUDIOÕGÕU��%RUoOXQXQ�PXDPHOH�PHUNH]LQLQ�7�UNL\H¶GH�ROPDVÕQÕ�DUDPDNWDGÕU��%XQD�LOLúNLQ�
NDUDUODU��WHQIL]�HGLOHELOLU�

? +�NP�Q NDPX�G�]HQLPL]H�DoÕNoD�D\NÕUÕ�EXOXQPDPDVÕ�JHUHNLU���0DGGH��¶WHNL�NDPX�G�]HQL�
DQOD\ÕúÕ\OD�EXUDGDNL�NDPX�G�]HQL�DQOD\ÕúÕ�ELUELULQGHQ�IDUNOÕGÕU� 0���¶WHNL�NDPX�G�]HQL�\DEDQFÕ�
KXNXNXQ�X\JXODQPDVÕQÕ�HQJHOOHUNHQ��EXUDGDNL�NDPX�G�]HQL�DQOD\ÕúÕ��\DEDQFÕ�LODPÕQ�WHQIL]LQL�
HQJHOOHU� <DQL��ELULVLQGH�ELU�KDNNÕQ�GR÷PDVÕ�HQJHOOHQLUNHQ��GL÷HULQGH�\DEDQFÕ�KXNXNWD�GR÷PXú�ELU�
KDNNÕQ�WDQÕQPDVÕ�HQJHOOHQPHNWHGLU��.DPX�G�]HQL�úDUWÕQÕQ�DUDQPDVÕQÕQ�VHEHEL��GHYOHWLQ�LFUD�
PDNDPODUÕQÕQ��\DEDQFÕ�ELU�GHYOHWLQ�PDKNHPHOHULQLQ�HPULQH�JLUPHVLQLQ�|Q�QH�JHoPH�G�ú�QFHVLGLU��
%X�úDUW��W�P�GHYOHWOHULQ�YH�WRSOXPODUÕQ�PHQIDDWOHULQH�KL]PHW�HGHU��.DPX�G�]HQL�LOH�UHYL]\RQ�\DVD÷Õ�
EX�NDSVDPGD�HOH�DOÕQÕUVD�PDKNHPH�LQFHOHPH�\DSDPD\DFDNWÕU��5HYL]\RQ�\DVD÷Õ�NDWÕ�úHNLOGH�
X\JXODQÕUVD��VDGHFH�K�NPH�EDNÕODFDNWÕU��(��1RPHU��EX�úHNLOGH�NDEXO�HGHU��1RPHU¶H�J|UH��K�N�P��
NDPX�G�]HQLQH�D\NÕUÕ�ROPDPDOÕGÕU��0DKNHPHQLQ�\DUJÕODPD�\DSDUNHQ�WDNLS�HWWL÷L�XV�O��EL]LP�NDPX�
G�]HQLPL]H�D\NÕUÕ�ROVD�IDNDW�K�N�P�EL]LP�NDPX�G�]HQLPL]H�D\NÕUÕ�ROPDVD��WHQIL]�HGLOPHOLGLU��7HWNLN�
HGLOHFHN�NÕVÕP��VDGHFH�K�N�P�NÕVPÕGÕU��%X�J|U�úH�J|UH�PHVHOD��K�N�P�NÕVPÕQGD�ERúDQPD\D�
NDUDU�YHULOPLúVH�EXUDGD�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�\RNWXU��0DKNHPHQLQ�L]OHGL÷L�XV�O�|QHPOL�
GH÷LOGLU� )DNDW�VDGHFH�K�N�P�NÕVPÕ�HVDV�DOÕQÕUVD��NDPX�G�]HQLQH�D\NÕUÕOÕN�KHPHQ�KHPHQ�
LPNkQVÕ]�KDOH�JHOLU��=LUD�KHU�ROD\GD�K�N�P�NÕVPÕ�NDPX�G�]HQLPL]H�X\JXQ�RODFDNWÕU��0HVHOD��
\DEDQFÕ�PDKNHPH��7�UNL\H¶GHQ�oÕNDUÕOPDVÕ�\DVDN�RODQ�ELU�Hú\DQÕQ�D\QHQ�LIDVÕQD�NDUDU�YHUVH��
HVDVD�X\JXODQDFDN�KXNXN�NDPX�G�]HQLQH�D\NÕUÕ�ROPDVD�ELOH��K�N�P�NDPX�G�]HQLQH�D\NÕUÕGÕU�
�1RPHU¶LQ�|UQH÷L�� $PD�PHVHOD��PDKNHPH�D\QHQ�LID�\HULQH�WD]PLQDWD�NDUDU�YHUVH\GL��EXUDGD�
NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROPD\DFDNWÕ��=LUD�E|\OH�ELU�GXUXPGD��ELU�SDUDQÕQ�WD]PLQDW�RODUDN�
|GHQPHVL�V|]�NRQXVX\GX��gUQH÷LQ��NÕ]�oRFX÷XQX�VLVWHPOL�RODUDN�DQD\D�YHUHQ�ELU�KXNXN�
VLVWHPLQLQ��YHUGL÷L�ELU�NDUDUÕQGD�NÕ]�oRFX÷XQ�YHOD\HWLQL�\LQH�DQQH\H�YHUPHVL�KDOLQL�G�ú�QHOLP��
$QQH��YHOD\HWL�KDN�HWPHPHNWHGLU� %XUDGD�GD�NDPX�G�]HQLPL]H�D\NÕUÕOÕN�YDUGÕU��%X�QHGHQOH�EX�
J|U�ú�HOHúWLULOPHNWHGLU� 0HVHOD��)UDQVÕ]�KDNLP��NHQGL�NÕ]ÕQÕQ�ERúDQPD�GDYDVÕQD�EDNÕ\RU�YH�7�UN�
NRFD�DOH\KLQH�WD]PLQDW�YH�QDIDND\D�K�NPHGL\RU� %RúDQPD��QDIDND�YH�WD]PLQDW�KXVXVODUÕ��NDPX�
G�]HQLPL]H�D\NÕUÕ�GH÷LOGLU��$PD�RUWDGD�|\OH�ELU�NDUDU�YDUGÕU�NL��KDNLPLQ�ED÷ÕPVÕ]OÕ÷Õ�LONHOHULQH�



��

D\NÕUÕGÕU��%XUDGD�GD�\LQH�UHYL]\RQ�\DVD÷Õ�ROGX÷X�V|\OHQHUHN�EX�NDUDU�WHQIL]�PL�HGLOHFHNWLU" $UWÕN�
EXUDGD�LoHUL÷H�GH�EDNÕOPDVÕ�JHUHNWL÷L�VDYXQXOPDNWDGÕU��=LUD��NDPX�G�]HQLQH�EDUL]�ELU�D\NÕUÕOÕN�
YDUGÕU� 5HYL]\RQ�\DVD÷Õ NXUDOÕ��PXWODN�RODUDN�X\JXODQPDPDOÕGÕU��)DNDW�\DEDQFÕ�KXNXNXQ�EL]LP�
NDPX�G�]HQLPL]L�ER]DELOPHVL�LoLQ��NDPX�G�]HQLPL]H�DoÕNoD�D\NÕUÕ�ROPDVÕ�JHUHNLU� <DQL��KHU�
NDUDUGD�\DEDQFÕ�PDKNHPH�NDUDUODUÕQÕQ�WHQIL]L�HQJHOOHQPHPHOLGLU��.DPX�G�]HQLPL]L�WDPLU�
HGLOHPH\HFHN�úHNLOGH�LKOkO�HGLS�HWPHGL÷LQH�EDNÕOPDOÕGÕU��+HU�D\NÕUÕOÕNWD�GD�NDPX�G�]HQL�QHGHQL\OH�
WHQIL]LQ�UHGGLQH�NDUDU�YHULOPHPHOLGLU�

0���¶WHNL�NDPX�G�]HQL�DQOD\ÕúÕ\OD�P����¶GHNL�NDPX�G�]HQLQLQ�NDSVDPÕ�QDVÕOGÕU" 0�����GDKD�
P�GDKDOHFL�ELU�DQOD\ÕúWD\NHQ��P����� GDKD GDU�NDSVDPOÕGÕU��0���¶WH�GDKD�KDN�ND]DQÕOPDGDQ�
HQJHOOHQPHNWHGLU������PDGGHGH�LVH��KDN�ND]DQÕOPÕúWÕU�IDNDW�WDQÕQPDPDNWDGÕU �P�������F���%XQD��
NDPX�G�]HQLQLQ�KDILIOHWLOPLú�HWNLVL GHQLU� 0���¶WH�P�GDKDOH�LPNkQÕ�GDKD�ID]ODGÕU� 7DQÕPD�YH�
WHQIL]GH�NDPX�G�]HQL�QHGHQL\OH�ROGXNoD�D]�P�GDKDOH�HGLOPHOLGLU�

? %D÷ODQWÕQÕQ�]D\ÕIODPDVÕ���%D÷ODQWÕ��]DPDQ�EDNÕPÕQGDQ��PHNkQ�EDNÕPÕQGDQ�YH�NLúL�EDNÕPÕQGDQ�
]D\ÕIODPÕú�RODELOLU� 0HNDQ�EDNÕPÕQGDQ�ED÷ODQWÕQÕQ�]D\ÕIODPDVÕQGD��LKWLODIODU��KDNLPLQ��ONHVL\OH�LOJLOL�
GH÷LOVH��EXQODUÕQ�WDQÕPD�YH�WHQIL]LQGH�NDPX�G�]HQLQH�SHN�EDNÕOPD]��0HVHOD��)UDQVD¶GD�WkOkN�LOH�
ERúDQPD�NDEXO�HGLOPHPHNWH\NHQ��VÕNÕ�ED÷ODQWÕOÕ�RODQ�)DV�YH�&H]D\LU�GH�NDEXO�HGLOPHNWHGLU��
%XUDGD�PHNkQODU�IDUNOÕGÕU��%|\OH�GXUXPODUGDNL�EX�NDUDUODU�WHQIL]�HGLOHELOPHNWHGLU��.LúL�EDNÕPÕQGDQ�
LVH��GDYDQÕQ�WDUDIODUÕ�R��ONH�YDWDQGDúÕ�GH÷LOVHOHU��NDPX�G�]HQL�P�GDKDOHVL�]RUGXU�

7�P�EXQODUD�UD÷PHQ��KHU��ONHQLQ�NDPX�G�]HQLQLQ�GRNXQXODPD]�ELU�NÕVPÕ�YDUGÕU��%XUD\Õ�LKOkO�
HGHQ�NXUDO��KHU�QH�NDGDU�ED÷ODQWÕVÕ]�ROXUVD�ROVXQ��X\JXODQPD]��gUQH÷LQ��LQVDQ�WLFDUHWLQLQ�
7�UNL\H¶\OH�KLoELU�LOJLVL�ROPDVD�ELOH��NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUXU�

+XNXNXPX]GD�UÕ]DL�ERúDQPDODU�KHQ�]�NDEXO�HGLOPHPLú�ROGX÷XQGDQ��<DUJÕWD\�������\ÕOÕQD�GHN�
UÕ]DL�ERúDQPDODUÕ�NDPX�G�]HQLPL]H�D\NÕUÕ�EXOPDNWD\GÕ� .DPX�G�]HQLQH�D\NÕUÕOÕN�LoLQ��EXUDGD�P��¶WHQ�
GDKD�D÷ÕU�úDUWODU�DUDQÕU��0HVHOD��QDIDND�PLNWDUÕ�NDPX�G�]HQLPL]L�ER]PD]� <LQH��\DEDQFÕ�PDKNHPHQLQ�
GR÷UX�GHOLO�WDNGLUL�\DSÕS�\DSPDGÕ÷Õ��X\JXODGÕ÷Õ�KXNXND�EDNÕOPD]��%XQODU��UHYL]\RQ�\DVD÷ÕQÕQ�
NDSVDPÕQGDGÕU��7HPHO�ELU�KDNNÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�LVH��NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUXU��
0HVHOD��\DEDQFÕ�KXNXN�VLVWHPLQLQ�QDIDND\Õ�RUWDGDQ�NDOGÕUPDVÕ�JLEL� %L]LP�KXNXNXPX]GD�QDIDND�LoLQ�
JHOLU�GXUXPX�DUDúWÕUÕOÕU��<DEDQFÕ�PDKNHPH�EXQX�GLNNDWH�DOPDPÕúVD�QH�RODFDNWÕU"�1RPHU¶H�J|UH��
UHYL]\RQ�\DVD÷Õ�GHYUH\H�JLUHU��$PD�ERUoOXQXQ�HNRQRPLN�GXUXPX�DUDúWÕUÕOPDGDQ�QDIDND\D�
K�NPHGLOPLúVH��ERUoOXQXQ�PLOOL�KXNXNX�X\JXODQPDPÕúVD��NDPX�G�]HQLQH�D\NÕUÕOÕN�YDUGÕU��0��$\J�O¶H�
J|UH��ERUoOX�7�UNL\H¶GH\VH�YH�HNRQRPLN�GXUXPX�DUDúWÕUÕOPDGDQ�QDIDND\D�K�NPHGLOPLúVH�YH�EX�PLNWDU�
ERUoOXQXQ�|GH\HPH\HFH÷L�NDGDU�\�NVHNVH��NDPX�G�]HQLQH�D\NÕUÕOÕN�YDUGÕU��0HVHOD��DGDP�\DEDQFÕ�
HúLQGHQ�\DEDQFÕ��ONHGH�ERúDQPÕú�YH�7�UNL\H¶GH�\HQLGHQ�HYOHQGLNWHQ�VRQUD�EXUDGD�DVJDUL��FUHWOH�
oDOÕúDUDN�\DúDPDNWDGÕU��$OPDQ�PDKNHPHVL��HNRQRPLN�GXUXPXQX�DUDúWÕUPDGDQ ����$YUR��€) nafakaya 
K�NPHWPLúWLU� %X�GXUXP��NDPX�G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUDFDNWÕU��<DEDQFÕ�PDKNHPH�HNRQRPLN�
GXUXPD�EDNPDGDQ�NDUDU�YHUGL�DPD�DGDPÕQ�HNRQRPLN�GXUXPX�L\L\VH��EXUDGD�NDPX�G�]HQLQH�D\NÕUÕOÕN�
V|]�NRQXVX�ROPD]�

<DEDQFÕ��ONHGH�YHULOHQ�WD]PLQDW�NDUDUODUÕ�EDNÕPÕQGDQ�ERUoOXQXQ�HNRQRPLN�GXUXPX�GLNNDWH�
DOÕQPD]��JHUoHN�]DUDUD�EDNÕOÕU� )DNDW�EXUDGD��FH]DL�QLWHOLNWHNL�WD]PLQDW�NDUDUODUÕ�WHQIL]�HGLOPH]��%D]Õ�
�ONHOHU��ERúDQPDGD�GD�FH]DL�QLWHOLNWH�WD]PLQDWD�K�NPHGHELOPHNWHGLUOHU��%|\OH�ELU NDUDU��EL]LP�
PDKNHPHOHULPL]GH�WDQÕQPD]�YH�WHQIL]�HGLOPH]� <LQH��KDNLP��%.¶\D�J|UH�IDKLú�FH]D\Õ�WHQNLVOH�
P�NHOOHIWLU��%LU�ERUoOXQXQ�PDKYÕQD�VHEHS�RODFDN�úHNLOGH�RODQ�FH]DODU�WHQIL]�HGLOPH]��dRFX÷XQ�
PHQIDDWL�DUDúWÕUÕOPDGDQ��VDGHFH�EHOOL�ELU�VLVWHPH�J|UH�oRFX÷XQ�YHOD\HWLQLQ�EÕUDNÕOPDVÕ�GD�NDPX�
G�]HQLPL]H�D\NÕUÕOÕN�ROXúWXUXU�

0�������G�K�NP�QH�J|UH��NHQGLVLQH�NDUúÕ�WHQIL]�LVWHQHQ�NLúL��\DEDQFÕ�PDKNHPHGHNL�
\DUJÕODPDGD�XV�O�QH�X\JXQ�RODUDN�GXUXúPD\D�oD÷UÕOPDPÕú�\D�GD�WHPVLO�HGLOPHPLúVH \D�GD�X\JXQ�
ROPD\DQ�ELU�ELoLPGH�JÕ\DSWD�NDUDU�YHULOPLúVH��EX�NLúLQLQ�LWLUD]Õ��]HULQH�WHQIL]�WDOHEL�UHGGHGLOLU� 8V�O�
KXNXNX�NXUDOODUÕQD�J|UH��ELU�NLPVHQLQ�GDYDGDQ�KDEHUGDU�HGLOPHVL�YH�WHPVLO�HGLOPHVL�JHUHNLU��0�������
G¶QLQ�GÕúÕQGD�NDODQ�VDYXQPD�KDNODUÕQD�ULD\HWVL]OLN�GH��F��EHQGLQH JLUHU� <DQL���G��EHQGLQGHQ�
VD\ÕOPD\DQ�DQFDN�VDYXQPD�KDNNÕQÕQ�NÕVÕWODQPDVÕ�NDSVDPÕQGD�GH÷HUOHQGLULOHELOHFHN�KXVXVODU���F��
EHQGLQLQ�NDSVDPÕQGD�UH¶VHQ�GH÷HUOHQGLULOLU� �G��EHQGLQH�J|UH�NLúL�XV�O�QH�X\JXQ�RODUDN�KDEHUGDU�
HGLOPLúVH��VRUXQ�\RNWXU��0HVHOD��NDUDU WHEOL÷�HGLOPHPLúVH�YH\D�NDQXQ�\ROODUÕ�NHQGLVLQH�ELOGLULOPHPLúVH�
GH�|QHPOL�GH÷LOGLU��=LUD��NLúL�EXQGDQ�KHUKDQJL�ELU�úHNLOGH�KDEHUGDU�ROPXúVD�YH�NHQGLQL�VDYXQPXúVD��
WHQIL]LQ�UHGGLQL�WDOHS�HGHPH]��/H[�IRULQLQ�XV�O�NXUDOODUÕQD�D\NÕUÕ�RODUDN�JÕ\DSWD�NDUDU�YHULOPHVL�GH�
WHQIL]LQ�UHGGL�VHEHELGLU� %LU�NLPVHQLQ�PDKNHPHGH�WHPVLO�HGLOPHVL��OH[�IRUL\H�J|UH�EHOLUOHQHFHNWLU�
.LúLQLQ�VDYXQPD�KDNODUÕ�LKOkO�HGLOPLúVH��WHQIL]�WDOHEL�UHGGHGLOLU��'L÷HU�VDYXQPD�KDNODUÕQD�ULD\HWVL]OLN�
LVH���F��EHQGL�NDSVDPÕQGDGÕU���G��EHQGL�NDSVDPÕQGDNLOHUL�LVH�KDNLP�UH¶VHQ�J|]HWHPH]��%XQXQ�LoLQ�ELU�
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LWLUD]�ROPDOÕGÕU��5H¶VHQ�J|]HWPH� �F��EHQGLQLQ�NDSVDPÕQGDGÕU�
0DGGHQLQ��H��EHQGL��7�UNOHU¶LQ�NLúL�KDOOHULQH�LOLúNLQ�GDYDODUGD��7�UN�NDQXQODU�LKWLODIÕQÕQ�\HWNLOL�

NÕOGÕ÷Õ�KXNXNXQ�X\JXODQPDPDVÕ�GXUXPXQGD�GDYDOÕQÕQ�LWLUD]�HWPHPHVL�JHUHNLU��%XUDGD�|QHPOL�RODQ��
7�UN�NDQXQODU�LKWLODIÕ�NXUDOODUÕQÕQ�\HWNLOL�NÕOGÕ÷Õ�KXNXNXQ�X\JXODQPDVÕGÕU��0�������H¶\H�J|UH� 7�UN�
NDQXQODU�LKWLODIÕQÕQ�\HWNLOL�NÕOGÕ÷Õ�KXNXNXQ�X\JXODQPDVÕ�JHUHNPHNWHGLU� <DUJÕWD\�ED]HQ�7�UN�NDQXQXQXQ�
X\JXODQPDVÕ�JHUHNWL÷L�\|Q�QGH�NDUDUODU�YHUPHNWHGLU��.DQXQ�DoÕNWÕU��7�UN�NDQXQODUÕ�GH÷LO��7�UN�
NDQXQODU�LKWLODIÕQÕQ�J|VWHUGL÷L�KXNXNXQ�X\JXODQPDVÕ�JHUHNLU��'DYDOÕ�LWLUD]�HWPH]VH��PDKNHPH�UH¶VHQ�
J|]HWHPH]�

8OXVODUDUDVÕ�GDYDODUGD��PDKNHPHOHU��WHQIL]L�GH�G�ú�QHUHN�NDUDU�YHUPHNWHGLUOHU��0HVHOD��
+ROODQGD�PDKNHPHVL��LNL�7�UN�YDWDQGDúÕ�KDNNÕQGD��7�UN�0HGHQL�.DQXQX�P�������úLGGHWOL�JHoLPVL]OLN��
K�NP�QH�J|UH��ERúDQPD�NDUDUÕ�YHUPLúWLU��7HQIL]�WDOHEL\OH�7�UNL\H¶\H�JHOGL÷LQGH��GL÷HU�WDUDI��7�UN�
KXNXNXQXQ�\DQOÕú�X\JXODQGÕ÷Õ�LWLUD]ÕQÕ�LOHUL�V�U�\RU��0DKNHPH��JHUoHNWHQ�GH�P�����¶�Q�úDUWODUÕQÕQ�
ROXúPDGÕ÷ÕQÕ�J|U�\RU��%X�NDUDU�WHQIL]�HGLOHFHN�PLGLU"�%X�NRQXGD�LNL�úHNLOGH�o|]�PH�XODúÕODELOLU��øON�
RODUDN��\HWNLOL�KXNXNXQ�PDGGL�KXNXN�NXUDOODUÕ�JHUoHNWHQ�X\JXODQPDOÕGÕU��<DQOÕú X\JXODPDGDQ�GROD\Õ�
7�UN�YDWDQGDúÕ�EX�NRUXPDGDQ�PDKUXP�NDODFDNWÕU� 'ROD\ÕVÕ\OD��WHQIL]�KDNLPL��KXNXNXQ�GR÷UX�
X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ��YDNDODUÕQ�WHVSLWLQH�LOLúNLQ�G�ú�QFHOHUOH�ED÷OÕ�NDOPDNVÕ]ÕQ�GHQHWOH\HELOHFHN�
YH�EXQX�VRQXFXQGD�WHQIL]�WDOHELQL�UHGGHGHELOHFHNWLU� øNLQFL�\DNODúÕPD�J|UH��7�UNOHU¶LQ�NLúL�KDOOHULQH�
LOLúNLQ�GDYDODUGD�\DQOÕú�X\JXODPD�\�]�QGHQ�WHQIL]�WDOHEL�UHGGHGLOHPH]��5HYL]\RQ�\DVD÷Õ�YDUGÕU��$QFDN�
EX�VHEHSWHQ�NDPX�G�]HQLQH�D\NÕUÕOÕN�V|]�NRQXVX�ROXUVD��EX�KDOOHUGH�WHQIL]�WDOHEL�UHGGHGLOPHOLGLU�
'ROD\ÕVÕ\OD��\DQOÕú�X\JXODPDQÕQ�NDPX�G�]HQLQH�D\NÕUÕ�ROPDVÕ�JHUHNLU�

<DUJÕWD\¶D�J|UH��EX�KXVXV��\DEDQFÕ��ONHGH�X\JXODQPDVÕ�JHUHNHQ�ELU�KXVXVWXU��7DUDIODU��JHUHN�
LON�GHUHFH�PDKNHPHVLQGH�YH�JHUHNVH�WHP\L]GH�EXQX�LOHUL�V�UPHPLúOHUVH��WDQÕQPDOÕ�YH�WHQIL]�
HGLOPHOLGLU� $QFDN�\DEDQFÕ��ONHGH�LWLUD]�HGLOLU�YH�NLúL�EXQX�GLQOHWHPH]VH��EX�WDNGLUGH�KXNXNXQ�\DQOÕú�
X\JXODQGÕ÷ÕQÕ�LOHUL�V�UHELOLU�

%LU�\DEDQFÕ PDKNHPH��7�UN�KXNXNXQX�X\JXOX\RU��2OD\GD�DOWÕ�D\OÕN�KDN�G�ú�U�F��V�UH�YDUGÕU�
DQFDN�PDKNHPH�EXQX�ELU�\ÕO�RODUDN�X\JXODPÕúWÕU� øOJLOL�NLúL��LWLUD]�HGL\RU�DQFDN�GLQOHWHPL\RU��%|\OH�ELU�
NDUDUÕQ�WHQIL]L�UHGGHGLOPHOLGLU��=LUD��ELU�KDNNÕQ�YDUOÕ÷ÕQD�WHVLU�HGHELOHFHN�ELU�GXUXP�V|]�NRQXVXGXU��
'DYDOÕ�EXQX�LVWHU�P�������H��LVWHU�P�������F¶GHQ�NDPX�G�]HQLQH�D\NÕUÕOÕN�GROD\ÕVÕ\OD�UHGGHWWLUHELOLU�
*|UHYOL�YH�<HWNLOL�0DKNHPH

P����¶H�J|UH��DVOL\H�KXNXN�PDKNHPHVL�J|UHYOLGLU� 8\JXODPDGD�WHQIL]�GDYDODUÕ��WLFDUL�GDYD�V|]�
NRQXVX�LVH�WLFDUHW�PDKNHPHVLQGH��Lú�GDYDVÕ�YDUVD�Lú�PDKNHPHVLQGH��DLOH\H�LOLúNLQ�NDUDUODUÕQ�WHQIL]LQGH�
LVH�DLOH�PDKNHPHVLQGH�WHQIL]�WDOHS�HGLOPHNWHGLU��%X��\HULQGHGLU� <HWNLOL�PDKNHPH\H�JHOLQFH��NHQGLVLQH�
NDUúÕ�WHQIL]�LVWHQHQ�NLúLQLQ�LNDPHWJkKÕ��EX�\RNVD�VDNLQ�ROGX÷X�\HU�PDKNHPHVL��7�UNL\H¶GH�LNDPHWJkKÕ�
\D�GD�VDNLQ�ROGX÷X�ELU�\HU�\RNVD�$QNDUD��øVWDQEXO�YH\D�ø]PLU�PDKNHPHOHUL�\HWNLOLGLU��P��������

7HQIL]�GDYDVÕQGD��\DEDQFÕ�PDKNHPH�LODPÕQÕQ�DVOÕ�YH�RQDQPÕú�WHUF�PHVL�GH�PDKNHPH\H�
VXQXOXU��<DEDQFÕ�PDKNHPH�LODPÕ�GD�WDVGLNOHQPHOLGLU��%X�WDVGLN��NRQVRORVOXN�WDUDIÕQGDQ�\DSÕODQ�ELU�
úHUK�\D�GD�DSRVWLOOH úHUKL�RODELOLU� .HVLQOHúPH�úHUKL�\D�GD�D\UÕ�ELU�EHOJH�RODUDN�NHVLQOHúPH�NDUDUÕQÕQ�GD�
WDVGLNOL�|UQH÷L�\LQH�GDYD�GLOHNoHVLQH�HNOHQPHOLGLU�

'DYD��EDVLW�\DUJÕODPD�XV�O�QH�J|UH�o|]�O�U��7DUDIODU��\DEDQFÕ��ONHGHNL�GDYDQÕQ�WDUDIODUÕ\OD�
D\QÕ�NLPVHOHUGLU��7HQIL]�GDYDVÕQÕQ�DoÕODELOPHVL�LoLQ�KXNXNL�PHQIDDWLQ�ROPDVÕ�JHUHNLU��0HVHOD��WHQIL]L�
ROPD\DQ�ELU�NDUDU�LoLQ�GDYD�DoÕOPDVÕ�KDOLQGH�GDYD�UHGGHGLOLU��0HVHOD��QDIDND\D�LOLúNLQ�ED]Õ�GXUXPODUGD�
GDYD�DoPD\D�JHUHN�\RNWXU��%X�NRQXGD�XOXVODUDUDVÕ�V|]OHúPH\H�J|UH��ERúDQPD�NDUDUÕ�\HWHUOLGLU�
+XNXNL�PHQIDDWOHUL�EXOXQPDN�ND\GÕ\OD���o�QF��NLúLOHULQ�GH�GDYD�DoDELOPHOHUL�P�PN�Q�ROPDOÕGÕU�
7DQÕPD�YH�WHQIL]��7�UNL\H¶GH�YHULOHFHN�WDQÕPD�YH�WHQIL]�NDUDUÕQGDQ�VRQUD�GH÷LO��\XUWGÕúÕQGD�\DEDQFÕ�
PDKNHPHFH�NDUDU�YHULOPHVLQGHQ�LWLEDUHQ�K�N�P�YH�VRQXo�GR÷XUXU�

%�W�Q�EX�úDUWODUGDQ�VRQD��PDKNHPH�WHQIL]�NDUDUÕ�YHULU��+DNLPLQ�EX�NRQXGD�WDNGLU�\HWNLVL�
\RNWXU��*HUHNOL�úDUWODUÕ�WDúÕPÕ\RU�LVH��WHQIL]LQ�UHGGL�NDUDUÕ�YHULOLU��9H\D�P����¶D�J|UH��WHQIL]H�JHUHN�
NDOPDPÕúVD��ERUoOX�ERUFXQX�|GHPLú�YV���\D�GD�WHQIL]LQ�\HULQH�JHWLULOPHVLQH HQJHO�ELU�GXUXP�RUWD\D�
oÕNPÕúVD��NLúLQLQ�|OPHVL��EXQD�LWLUD]�HGLOHELOLU�

.ÕVPL�WHQIL]�NDUDUÕ�YHULOHELOPHVL�GH�P�PN�QG�U��0HVHOD��\DEDQFÕ�LODP�NÕVPHQ�\HULQH�
JHWLULOPLúVH��\HULQH�JHWLULOPH\HQ�NÕVPÕ�WHQIL]�HGLOLU��\HULQH�JHWLULOHQ�NÕVÕP�LVH�UHGGHGLOLU�

7DQÕPD�LVH�GDKD�KDILI�úDUWODUD�WkELGL��0����¶\H�J|UH��WHQIL]GH�DUDQDQ�úDUWODUGDQ��D��YH��G��
EHQWOHUL�KDULo�ROPDN��]HUH��GL÷HU�úDUWODU�DUDQÕU��%XQGDQ�EDúND��|QúDUWODU�GD�PXWODND�JHUHNOLGLU�


