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 'L�URMD�������������GH�GL�*XQGr�%DU]DQ�GH�HZ�KDWH�EL]D\vQ�
 'L�VDOD������OL�WHPHQr�6r�VDOv�GH�HZ�OLJHO�'D\LND�[ZH�GH�OL�%HQG[DQD

0XVLOr�GH�KDWLE�Q�ELEHQGNLULQ�
 'L� QDYEHUD� DDOrQ� ���������� GH� Êr[� (KPHGr� %DU]DQv� %LUD\r� Zv\v

JHZUH�Zv�OLJHO�Êr[�$E�'XO�5HKPDQr�ÊHUQH[r�GH�ML�ERQD�OLNDU[LVWLQD
NDU� �� EDUrQ� Ë�UHËr� ML� ERQD� QDYD�.XUGLVWDQD� -RUvQ� GLGH� ELUrNLULQ�� /L
EDMDUr�0XËr� GH� oDYrQ�%DU]DQv� EL� Êr[� (E�'XO�4DGLUr� 1HKUv� �� Êr[
6HLGr�3vUDQ�YH�WrWLQ�ELNHYWLQ�

 'L� VDOD� ����� GH� EL� IHUPDQD� Êr[� (KPHGr� %DU]DQv� YH� EL� 6HURNLWv\D
+r]HNr� YH� HZ� ML� ERQD� KHZDUD� Ë�UHËD�Êr[�0HKPXGr� QHPLU� YH� KDWH
ELQDUGLQ�� %HËHN� ML� +r]D� Zv� OL� 'ROD� 3L\DZ� GH� �� EHËr� GLQ� GL� QDYD
1DYoH\D�%DOHN�GH�KDWLQ�ELGHUEDVE�Q��'L�Ur�GH�HZ�W�Ëv�ËHU���PHU�OLJHO
(ËvUrQ� GRVWrQ� ,QJLOv]� GH� KDWLQ� ELNLULQ� �� ZDQ� oHQG� *RUvYDQ� Mv� GDQH
ELJRUvNLULQ��7DQv�NX�EHUrQ�Kr]rQ�Zv�EL�1DYoH\D�6XOrPDQ\r�YH�KDWLQ
ELJLKDËWLQ�� Ë�UHËD� Êr[� 0HKPXG� NRWDKv� Sr� KDWLE�� ELGDQ� �� Êr[
0HKPXG�EL�[ZH�Mv�YH�EL�GvOv�YH�KDWLE��ELJLUWLQ�

 'L� QDYEHUD� VDOrQ� ���������� GH� HZ� OLJHO� Kr]HNr� GH� ML� ERQD� KHZUD
(QWUDQLNr�3DËD\r�(UPHQv�OL�7XUNL\r�GH�KDWH�ELo�\vQ��:v�HZ���oHQGvQ
+DYDOrQ� Zv\v� (UPHQv� Mv� OL� NXËWDUD� (UPHQv\rQ� 7XUNL\r� GH� GDQH
ELUL]JDUNLULQ��:v�(QWUDQLN�EL�PDOD�Zv�YH�GL�Ur\D�=D[R�UH�ML�ERQD�6XUv
GDWH�ELGHUEDVNLULQ��:v�GL�Yr�KHZDUD�(UPHQv\DQ�GH�EHUPDEUv�6XSDKr
7XUNv�����*RUvYDQ�GDQH�ELSrËNHËNLULQ�

 /L������������GH�/L�5DSHUvQD�<HNHPv�%DU]DQ�GH�OL�ËHUr�%HUTv�%HJH�GH
EL�KHËWr�%DU]DQv\DQ�YH�Zv�6XSDKr�'HZOHWr�GDWH�ELËLNHQDQGLQ��'XMPLQ
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����.XËWv� OL�GX�[ZH�GH�GDWH�ELKLËWLQ��:v�GL�Yv�ËHUv�GH�SrQF�*RUvYDQ
GDQH�ELSrËNHËNLULQ�

 /L� ËHYrQ� ���� GH� OL� ËHUr� 'ROH� 9DMv� GH� Zv� 6XSDKr� 'D\� GDWH
ELSLUWSLUWNLULQ�� :v� EHUDPEHU� EL� ��� *RUvYDQDQ� YH� ���� .XËWv\rQ
'XMPLQ�OL�JRUHSDQDQ�ËHU�GH�GDWLQ�ELFvKLËWLQ�

 /L� URMD� ���� ��� ����� GH� HZ� OLJHO� KHP�� PDOrQ� %DU]DQv\DQ� GH� EL
SHQDKLQGH�YH�ML�ERQD�[DNr�7XUNv�KDWH�ELo�\vQ�

 /L�EXKDUD�VDOD������GH�6HUGDUv\D�7XUNv\r�Êr[�(KPHGr�%DU]DQv�GDWH
ELYHJHUDQGLQ� �� Zr� HZ� ML� ERQD� 6HUGDUv\D� ,UDTr� GDWH� ELEHUGHVWNLULQ�
0XVWHID� %DU]DQv\r� 1HPLU� EL� [ZH� �� PDOrQ� %DU]DQv\DQ� YH� EL
\DUPHWv\D�%LUD\rQ�.XUGrQ� 7XNv\r� YH� [ZH� GHUEDVv� QDYoH\D� %DU]DQ
GDQH�ELNLULQ��:v�6HUGDUv\D� ,UDTr�GDWH�ELQHoDUNLULQ��NX� HZ�GL�NRWD\D
JHODYrMD�VDOD������GH�Êr[�(KPHGr�%DU]DQv�Mv�ELGH�ELD]DGNLULQ���HZ�ML
ERQD�%DU]DQ�ErWH�ELYHJHUDQGLQ�

 /L�QDYUDVWD�VDOD������GH�HZ�ML�ERQD�JLIW���ErMr� ML�ERQD�0XVLOr�KDWH
ELo�\vQ��/L�ZrGHUr�GH�GHVW�EL�VHU�YH�KDWH�ELGDQvQ���ML�OD\r�3DUr]JHUr
0XVLOr\v�Zr�oD[r�GH�-HKHU�Sr�KDWH�ELGDQ��%L�GHUEHU]v�YH�HZ�ML�PLULQr
OL�SDË�Er�KLËE�QD�GX�KHIWH\DQ�GH�KDWH�ELUL]NDUNLULQ��+HU�OL�NRWD\D�Zr
6DOH� GH� HZ� EL� [ZH� �� %LUD\r� Zv� Êr[� (KPHG� YH� OLJHO� KHP�� PDOrQ
%DU]DQv\DQ�GH� ML� ERQD�%HJGDGr� ��%DMDUrQ� GLQ� KDWLQ� ELYHJXKHVWLQ� �
GHVW�OL�VHU�ZDQ�GH�KDWLQ�ELGDQvQ�

 'L� ������ ����� GH� %DU]DQv\r� 1HPLU� EDË� oHQGvQ� VDO� GHUELGHUv� �
GHVWELVHUv�YH�EL�\DUPHWv\D�3DUWv\D�+vZD��� oHQG�.DVrQ�:HODWSHUZHU
YH� ML� 6XOrPDQv\r� ML� ERQD� QDYD� ÊLQR\D� .XUGLVWDQD� ,UDQr� GH� KDWH
ELGHUEDVNLULQ�� 6HUGDUv\D� ,UDTr� �� ,UDQr� KHU�<HNr� ML� ZDQ� SrQFv� KH]DU
GvQDU� SDGDËW� ML� ERQD� DQvQD� VHUr� %DU]DQv� GDQH� ELWLU[DQNLULQ�� %HODP
%DU]DQv�GL�������������GH�ML�ERQD�1DYoH\D�%DU]DQ�KDWH�ELYHJHUDQGLQ�
/L�PDZH\r�GX�PHKDQ�GH�Zv�ErWLU�ML�GX�KH]DU�3rËPHUJH�OL�GRUD�[ZH�GH
GDQH� ELNRPNLULQ� �� Ë�UHËD� %DU]DQ� ML� VDOD� ���������� GH� GDWH
ELGHVWSrNLULQ�

 'L�������������GH�ËHUr�EL�QDY���EDQJr�ÊDQGHU�YH�KDWH�ELOLGDU[LVWLQ�
 'L��������������GH�ËHUr�EL�QDY���EDQJr�;rUR]RN�YH�KDWH�ELOLGDU[LVWLQ�
 'L�������������GH�ËHUr�EL�QDYr���EDQJr�.XUHWX�YH�KDWH�ELOLGDU[LVWLQ�
 'L��������������GH�ËHUr�EL�QDY���EDQJr�0H]QH�YH�KDWH�ELOLGDU[LVWLQ�
 'L��������������GH�JLIW���ErMr�OLJHO�6HUGDUv\r�GH�GDWH�ELGHVWSrNLULQ�
 'L�������������GH�Zv�(QF�PHQD�$]DGv\r�GDWH�ELSrNDQvQ�
 'L�������������GH�ËHU�GDWH�ELGHVWSrNLULQ�
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 'L� ��� ��� ����� GH� ËHUr� EL� QDY� �� EDQJr� 0H\GDQH� 0RULN� YH� KDWH
ELOLGDU[LVWLQ��%HUDPEHU� EL� SrËNHËNLULQD� SrQF�*RUvYDQDQ� YH�'HZOHWr
KHËWr�'vO�������.XËWv�OL�G��[ZH�GH�GDQH�ELFvKvËWLQ�

 'L��������������GH�HZ�ML�ERQD�.XUGLVWDQD�,UDQr�KDWLQ�ELJLKDQGLQ�
 /L�������������GH�ËHUr�EL�QDY���EDQJr�4DUDZD�YH�OL�1DYoH\r�6HTL]�GH

��EHUJvUvNLULQD�OL�.RPDUD�0HKKEDGr�GH�GL�Yv�ËHUv�GH�KHËWr�6HUED]��
(IVHUrQ� 6XSDKr� ,UDQv� KDWLQ� ELNXËWLQ� �� VHG� �� EvVW� Mv� ML� ZDQ� KDWLQ
ELGvONLULQ��EL�Er�NX�Kr]rQ�%DU]DQv�Kvo�]L\DNr�ELGLQ�ELGDQ�

 OL�������������ËHUr�JHZUH\r�EL�QDY���EDQJr�0HOTHUQH�\DQMv�0DPHËDK
YH�KDWH�ELOLGDU[LVWLQ�

 'L� ���� ��� ����� GH� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQD� ,UDTr� KDWH
ELSrNKDWLQ�

 'L� +HIWH\D� <HNHPD� $YGDUD� VDOD� ����� GH� ËHUr� 1HORVr� KDWH
ELOLGDU[LVWLQ�

 'L�������������GH�ËHUr�.RFDU�KDWH�ELYr[LVWLQ�
 'L�������������GH�ËHUr�EHUH\r�6LQR���1H[HGH�KDWH�ELGDGDQ�
 'L�������������GH�ËHUr�4DUQH�OL�1DYoH\D�;DQH�GH�KDWH�ELOLGDU[LVWLQ�
 'L�������������GH�ËHUr�+HYUHV���+HOHF�OL�1DYoH\D�0HUJHYHU�GH�KDWH

ELOLGDUNHYWLQ�
 'L������������GH�ËHUr�1rUNr��%HUH]HU��KDWH�ELYrNHWLQ��%DU]DQv�EL�[ZH

Mv�YH�GL�Yv�ËHUr�KDQr�GH�EL�VLYLNv�YH�KDWH�ELULQGDUNLULQ�
 'L�������������GH�HZ�ML�ERQD�QDYD�;DNr�,UDTH�KDWH�ELYHJHUDQGLQ�
 GL�������������GH�HZ�EL�*XQGr�%D\�YH�OL�.XUGLVWDQD�7XUNL\r�GH�KDWH

ELJLKDQGLQ�
 'L� ���� ��� ����� GH� EL� *XQGr� &vUPr� YH� OL� .XUGLVWDQD� ,UDQr� GH� KDWH

ELJLKDQGLQ�
 'L���������������GH�ËHUr�PH]LQv�dL\D\r�6XVHQr���'HËWD�0DNR�Vr�URM��

ËHYDQ�GDWH�ELGLUrMNLULQ��%L�Er�ZHVWDQGLQ�6XSDKr�,UDQr�EL�7RS��7DQN��
)LURNDQ� YH� GL� Yv� ËHUv� GH� OLNDUE��� 6XSDKr� ,UDQr� GL� GHPHNH� SrËWLU� GH
[ZH� ML� ERQD� Yv� ËHUr� KDQr� GDE�� ELOLNDU[LVWLQ�� /HEHOr�%DU]DQv\DQ� HZ
GDWLQ�ELËLNHQDQGLQ���FLJHK�ML�VHGDQ�.XËWv\DQ�ML�ZDQ�GH�����.HV�'LO�Mv
GDQH�ELJLUWLQ�

 GL�URMD�������������GH�%DU]DQv\r�1HPLU�GXZD\v�.HVr�Kr]D�[ZH�E���\r
NX�HZ�GL� QDYD�dHPr�$UDV� UH� KDWH�ELEXKXUDQGLQ��� HZ� ML� ERQD� QDYD
[DNr�6RY\rWr�KDWH�ELo�\vQ�

 'L� ���� ��� ����� %DU]DQv\r� 1HPLU� ML� ËDUr� 1H[ËLZDQr� OL� .RPDUD
(UPLQLVWDQr� GH� ML� ERQD� EDUr� %DNR\r� 3D\WH[Wr� .RPDUD� (]LUErFDQr
KDWH�ELYHJXKHVWLQ�
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 'L� ���� ��� ����� GH� /L� .RQILUHQVr� *LËWv� GH�� \r� NX� WrGH� KHP�
$ZDUYDQrQ� .XUGLVWDQD� ,UDT� �� ,UDQr� KDWLE�Q� ELEHËGDUvNLULQ�
6HUNLUGD\HWv\HNH� 6L\DVv\v� +HYEHËv� ML� ERQD� %L]DYD� .XUGvQv\r� KDWH
ELKHOELMDUWLQ���%DU]DQv�EL�6HURNLWv�YH�ML�ERQD�Zr�6HUNLUGD\HWv\r�KDWH
ELKHOELMDUWLQ�

 'L� ���� ��� ����� GH� %DU]DQv� �� +HYDOrQ� Zv� ML� %DNR� ML� ERQD� EDMDUr
7DËTHQGr�3D\WH[Wr�.RPDUD�2]ELNLVWDQH�KDWLQ�ELYHJXKHVWLQ�

 'L�������������GH�%DU]DQv�ML�+HYDOrQ�Zv�GDQH�ELELUvQ���HZ�EL�[ZH�YH
ML�ERQD�*RPD�2UDOr�GDQH�ELYHJXKHVWLQ���OL�ZrGHUr�GH�GHVW� OL�VHU�GH
KDWH�ELGDQvQ�

 GL������������GH�HZ�ML�ERQD�7DVTHQG�KDWH�EL]vYLUDEGLQ�
 'L�PHKD������������GH�6LWDOLQ�KDWH�ELPLULQ���;XURËRY�ML�ERQD�VHU�NDU

KDWH�ELU�QLËWLQ��:v�%DU]DQv�ML�ERQD�0RVNR�GDWH�ELYHJXKHVWLQ����oHQG
FDUHNv�Mv�oDYrQ�%DU]DQv�EL�;XURËRY�YH�KDWLQ�ELNHYWLQ�

 'L�������������GH�OL�SDË�Ë�UHËD�7vUPHKr�GH�OL�SDË�ErWLU�ML�GXZDQ]GHK
VDOrQ�GHUELUG�GH�HZ�ML�ERQD�%HJGDGr�KDWH�EL]vYLUDQGLQ�

 /L�VHUHWD\r�DYGDUD�VDOD������GH�HZ�EL�\HNFDUv�YH�ML�ERQD�%DU]DQ�KDWH
ELYHJHUDQGLQ�

 'L�������������GH�ËXUHËD�PH]LQr�,OXOr�GDWH�ELGHVWSrNLULQ
 'L������������GH�GL�GHPD�:HUJrUNLULQD�6HUGDUv\D�*HQHUDO�4DVLP�GH�ML

EDO�3DUWv\D�%DVv�GH�%DU]DQv\r�1HPLU�'HUJHKr�.XUGLVWDQD�$]DGNLUv�ML
ERQD� SDUDVWLQD� KHP�� :HODWSHUZHUrQ� (UHE�� .XUG� �� .rPDQv\rQ
0LOv\rQ�GLQ�ML�TLUNLULQD�%DVv\DQ�GDWH�ELYHNLULQ�

� 'L� ���� ��� ����� GH� (ZWRQRPv� ML� ERQD� .XUGLVWDQD� ,UDTr� GH� GDWH
ELGHVW[LVWLQ�

 'L�������������GH�'XMPLQrQ�.XUG���.XUGLVWDQr�WHSHNH�PH]LQ�ML�ERQD
NXBWLQD� Zv� GDE�Q� ELGDQvQ�� /HEHOr� HZ� EL� GHUEHU]v� YH� Mr� KDWH
ELUL]JDUNLULQ�

 'L�DYGDUD�VDOD������GH�Zv�GHVW�EL�ËHUr�EHUJvUL\r�YH�GDWH�ELNLULQ�
 'L�DYGDUD�VDOD������GH�OL�(QFDPr�EL�UrNNHYWLQD�&H]DLU���3LODQD�1DY

'HZOHWDQ�GH�Ë�UHËD�,OXOD�PH]LQ�KDWH�ELNHYWLQ���HZ���EL�VHG�KH]DUDQ
YH�ML�.XUGrQ�,UDTr�YH�ML�ERQD�.XUGLVWDQD�,UDQr�KDWLQ�ELo�\vQ�

 'L� ��� �� ����� GH� GL�:HODWrQ�<HNJLUWL\rQ� (PHUvND� GH� EL� QH[ZHËv\D
.HYMDO�YH�KDWH�ELPLULQ�

 'L������������GH�OL�VHU�WHPvQv\D�Zv�GH�HZ�OL�.XUGLVWDQD�,UDQr�OL�EDMDUr
BLQR�GH�OL�VHU�VvQRUr�.XUGLVWDQD�,UDTr���7XUNL\r�GH�ML�ERQD�[DNr�SvUR]v
.XUGLVWDQ�KDWH�ELVLSDUWLQ�
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 'L�������������GH�7HUPrQ�%H]DQv\r�1HPLU�OLJHO�,GUvVr�;ZHËHYLVW� ML
ERQD� .XUGLVWDQD� -rUvQ� KDWLQ� ELYHJXKHVWLQ�� %L� KH]DUDQ� VHG� KH]DUDQ
7XGrQ� JXQG� �� EDMDUrQ�.XUGLVWDQr� oL� OL�.XUGLVWDQD� vUDQr� �� ,UDTr� GH
SrBZD]v� OL� 4HKUHPDQrQ� 6HU[ZHE�QD� [ZH� GH� GDQH� ELNLULQ�� /L
.XUGLVWDQD�-rUvQ�GH�GL�QDYD�'HZOHWD�0H\v�)HGHUDOv\v�'HPRNUDVv�GH
EL�JHOHPSHUv\D�JHO�YH���EL�GLO���FDY�YH�KDWLQ�ELSrËHZD]vNLULQ�

 'L� ��� ���� ����� GH� EL� $OD� 6rUHQJvQ� YH� ;DNr� %DU]DQv\v� SHUHVW
%DU]DQv\r�1HPLU���,GUvVr�ËrUvQ�ÊrUrQ�6HU[ZHE�QD�.XUGLVWDQD�PH�GL
QDYD� [ZH� GH� GDQH� ELSroDQ� �� ELSRËDQGLQ� �� HZ� ML� ERQD� QDYD� EH[Wr
PrM�Zr�GDQH�ELKLODQvQ���ELVSDUWLQ�

� +H]DU�VLODY�OL�&DQr�SDNr�%DU]DQv\r�1HPLU�EH�
� +H]DU�VLODY�OL�<DU���'ROVR]rQ�Zv\v�5r\D�$]DGv\D�%L]DYD�.XUGLVWDQr

ELQ�

�-L�EDO�'U��&XPD�GH�ML�dDSHPHQv\rQ�3DUWv\D�'HPRNUDWv�.XUGLVWDQ�KDWv\H
ELZHUJHUDQGLQ��

�%HUOLQ��GL�����$YDGD������GH�
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%HUOLQ��GL�������������GH

.XUWv\D�Mv\DQD�PLQ�GL�QDYD�oHQG�Ur]���GrUDQ�GH

(]�GL�GDZv\D�JXODQD�VDOD������GH�OL�JXQGr�.rVWHN�GH�OL�+HUrPD�&H]vUr
GH� OL� .XUGLVWDQD� 6XUv� GH� ML� PDOEDWD� %DËRNr� <H]vGv\v� 0XVXOPDQ� GH
KDWLPH� EL]D\vQ�� MLEHU� NX� IHUPDQD� %DY� �� NDOrQ� PLQ� OL� VHU� GHVWrQ
6HOWHQHWD� 2VPDQv� GH� GHU� VHGVDOr� QR]GHKDQ� GH� OL� ÊLQJDOr� GH� KDWH
ELUDNLULQ���EL�GDUr�]RUr�YH�JXPJXPH�EL�GHVWrQ�PH�YH�GDQH�ELKLOJLUWLQ�

0LQ�[ZHQGLQD�[ZH\v�GLEXVWDQr�OL�EDMDUr�4DPLËOR���ÊDPr�GH�ML�VDOD
����� WDQv� VDOD� ����� GH� GL� QDYD� KLQ� GLEXVWDQrQ� 6XU\DQv� GH� GDWH
ELGDZvNLULQ�

'L� SrËv� GH� GL� SD\v]D� VDOD� ����� GH� PLQ� OL� EDMDUr� ÊDPr� GH� GL
]DQLVWJHKD�Zr�GH�GL�EHUr�IHOVHIr�GH�GDWH�EL[ZHQGLQ�

'L�SLËW� UH�GL�EXKDUD�VDOD������GH� OL�(OPDQ\D�)rGHUDOv�GH� OL�EDMDUr
0RQv[�GH�GL�]DQLVWJHKD�Zr�GH�GL�EHUr�]DQLVWv\rQ�GHZOHWr�GH�WDQv�VDOD
�����GH�GDWH�EL[ZHQGLQ�

'L� SD\v]D� VDOD� ����� GH� EL� VD\D� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQ� YH
[ZHQGLQ� OL�(OPDQ\D�'HPRNUDWv�GH�EL�GHVWrQ�PLQ���QHK�+HYDOrQ�GLQv
3DUWv�YH�KDWH�ELNHYWLQ���PLQ�OL�%HUOLQD�5RMKLODW�GH�GL�.ROrFD�$EXUv�GH
DEXUv\D�VL\DVv�GDWH�EL[ZHQGLQ�

'L� WvUPHKD� VDOD� ����� GH� PLQ� WrGH� 'LSORP� GL� ]DQLVWv\D� PrM�ZD
DEXUv\D� VL\DVv� GH� GDWH� ELZHUJLUWLQ� �� KHUZHKDMv� WrGH� GL� UHËPHKD� VDOD
����� GH� PLQ� 'RNWRUD� GL� ]DQLVWv\D� PrM�ZD� DEXUv\D� VL\DVv� GH� GDWH
ELZHUJLUWLQ�

-L� VDOD� ����� �� ����� GH� PLQ� GL� ZDUr� ZHUJHUDQGLQr� GH� GLGDWH
ELNDUNLULQ�

-L�VDOD������WDQv�VDOD������PLQ�OL�]DQLVWJHKD�+RPEROG�GH�OL�EDMDUr
%HUOLQ� GH� GL� EHUr�PrM�ZD� DEXUv\D� VL\DVv� GH� EL� JLËWv� YH� �� GL�PrM�ZD
DEXUv\D�VL\DVv\D�'HZOHWrQ�SDËNHYWv�GH�EL�WD\EHWv�YH�GLGDWH�ELNDUNLULQ�
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-L� VDOD������GH�PLQ� [ZH�EL� ]LPDQr�PH\v� ËrUvQ� �� SHUHVW� YH� GLGDWH
ELPLM�ONLULQ���Zv���KHUZHKDMv�PrM�ZD�PH�WHYD\D�EDOD�PLQ�EL�VHU�[ZH
YH�GLGDWLQ�ELUDNLËDQGLQ��%L�[HZQD�]DURWv\D�PLQ�YH�GLKDWH�ELGHUNHYWLQ�
NX�H]�GL�ZDUr�Zv���KHUZHKDMv�PrM�ZD�PH�GH�ELGLP�ELNDUNLULQ���ZDQ
ELGLP�ELSrËYH[LVWLQ��GD�NX�PLOHWr�.XUG�ML�VHGVDOrQ�QDYvQv���EHQGvWv\r
GH�ErWH�ELUL]JDUvNLULQ���EL�VHU[ZHE�Qr�YH�GL�QDYD�.XUGLVWDQr�GH�ErWH
ELWDFNLULQ��MLEHUYrMv�YH�H]�ML�ERQD�[ZHQGHNDUv\r�ML�ERQD�(ZURSD�KDWLP
ELo�\vQ�

&vKDQEvQv\D� PLQ� GL� WrJLKLËWLQD� GL\DOrNWvND� MvQr� GH� OL� VHU� IHOVHID
=HUGHËWv�� $ULVWR�� ;DQv�� +HJHO� �� 0DU[� GH� WrWH� ELELQJHKNLULQ� �
WrJLKLËWLQD� PLQ� GL� oDUHNLULQD� SLUVD� NXUG� GH� �� SrNDQvQD� 'HZOHWHNH
0LOv\v� VHU� EL� [ZH� YH� GL� QDYD�.XUGLVWDQr� GH� OL� VHU� UrED]r� %DU]DQv� �
IHOVHID�;DQv�GH�WrWH�ELFv���ELZDUNLULQ�

-L�VDOD������GH���KrMv�H]�EL�(QGDPr�3DUWv�YH�WrWLP�ELGHUNHYWLQ���KHU
��KHU�H]�EL�MrKDWv�YH�GL�QDYD�Ur]rQ�Zr�GH�EL�PvQD�(QGDPHNv�YH�GLGLP
ELNDUNLULQ�

'L�QDYD�VDOrQ������WDQv�VDOD������GH�EL�(QGDPr�.RPLWv\D�1DZHQGv
��(QGDPr�0HNWHED�6L\DVv�YH�GLKDWLP�ELGHUNHYWLQ�

'L� VDOD� ����� GH� H]� EL� 1vËDQD� %DU]DQv� YH� KDWLP� EL[HODWNLULQ� �
KHUZHKDMv� EL� 5DZrMNDUr� 6L\DVv� YH� ML� ERQD� 0HVXG� %DU]DQv� KDWLP
ELGHVWQvËDQNLULQ�

-L�VDOD������GH�PLQ�MLQHN�(OPDQv�GD\LWH�ELDQvQ���ODZHNv�PH�EL�QDYr
&LZDQ�YH� WrWH�ELGvWLQ�� \r�NX� HZ�EL� \HNHNv� YH� ML�=DQLVWYDQrQ�*HQFrQ
(OPDQv�YH�GL�=DQLVWv\D�(OHNWLURQLN�GH�WrWH�ELGHUNHYWLQ�

0LQ� GL� MvQD� [ZH� GH� ML� [ZH� UH� EL� ]LPDQr� (UHEv�� ,QJLOv]v�� 6XU\DQv�
)DULVv��(OPDQv���5XVv�YH�GD\rWH�EL[ZHQGLQ��EHODP�PLQ�6XU\DQv���5XVv
GDQH�ELMLEvUDNLULQ�

/L� YrGHUr� GH� H]� KLQHN� ML� NDUrQ� [ZH� OL� EHU� GHVWrQ� ;ZHQGHYDQrQ
JLUDPv�GH�GLGLP�ELGDQvQ���HZ�Mv�HYLQ��WHYv�NX�DUPDQFD�PLQ�GL�MvQr�GH
WrWH�ELGHUNHYWLQ��NX�H]�VHG�QLYvVWDQ�EL�.XUGv�YH�EL�]DUDYD\r�NXUPDQFv
YH�ML�ERQD�QLYvVW[DQD�.XUGv�ELGLP�ELQLYvVDQGLQ�

%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG
���������
0HVXG�%DU]DQv

%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG
�����������
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0HVXG�%DU]DQv

.XUWv\HNH�0rM�ZD�.XUG���.XUGLVWDQr
-L�'HVWSrNLULQD�0rM�Zr�7DQv�Yr�5RMr
0RKHPHG�(PvQ�=HNv�%HJ

0rM�ZD�'HZOHW�Â�0vUQHËvQv\rQ�.XUG�'L�3rOD�0XVXOPDQWv\r�'H
��%HUJr�'XZHP�-L�.XUWv\D�0rM�ZD�.XUG�Â�.XUGLVWDQ��
0RKHPHG�(PvQ�=HNL�%HJ

3LUVL\DUv\D�.XUG
0rM�ZD�.XUGDQ���1HKD�:DQ
�&LYDWD�;ZH\vE�Qv�.XUGv\v�:HODWSHUZHU�
�%HODYRND�3rQFHP��
'U��%LOrF��ÊrUNRK

.XUG
5�QNLULQ���'vWLQ
.XUG�1HYv\rQ�0vGv\DQ
9��)��0vQRULVNv

.XUGLVWDQD�7XUNv�GL�1DYEHUD�+HUGX�&HQJDQ�GH
3URILVRU�$��+HVUHW\DQ

'HU�%DUr�6LWUDWvFv\D�6L\DVv���6LSDKv\D
7HYJHUD�:HODWv\v�.XUG
�7HPDËHNLULQHN�ML�ERQD�0rM���1HKD��KHUZHKDMv�\HNHNH�GLQ�ML�ERQD
$\LQGH�Mv�GH�
'RNWRU�,VPHW�ÊHUvI�:DQOv

=DQLVWv\D�0rM�Zr�OL�(ZURSD�GH��)HOVHID�Zr��ÊrZH\r�Zr��3rËNHYWLQD
ZrQD��5�QNLULQrQ�OL�VHU�0rM�ZD�.XUGLVWDQr���'vURNQLYvVDQGLQD
5RMKLODWr�GH
'RNWRU�,VPHW�ÊHUvI�:DQOv

7HYJHUD�.XUG�GL�VHUGHPD�QXK���QHKD�GH
$NDGLPL\D�=DQLVWv\D�<HNHWv\D�6RY\rWr���$NDGLPL\D�=DQLVWv\D
(UPHQL\D�6RY\rWr��0RVNR��GL�VDOD������GH
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0vU
1LNROR�0LNDYLOL

3H\PDQD�&LYDNv
-HDQ�-DFTXHV�5RXVVHDX

3rËNHYWLQD�6RV\DOLVWv\r�ML�2WRSv\r�WDQv�=DQLVWv\r
)ULHGULFK�(QJHOV

5ROD�.DU�GL�9HJXKHUWLQD�0H\P�QDQ�GH�ML�ERQD�0HURYDQ
)ULHGULFK�(QJHOV

'HUEDUr�0DIH\r�1HWHZDQ�GL�1vËDQNLULQD�dDUHQ�VD�[ZH�GH
/HQLQ

6r�.DQv���6r�3rNKDWLQrQ�0DUNLVLVWv\r
/HQLQ

=vQHWD�=LPDQv�GL�QDYD�+HUHPrQ�.XUGv�GH
5��,��7LVVDERORY

/L�VHU�Ur\D�D]DGv\D�.XUGLVWDQr�GH
�dHQG�EvU���EDZHUv�OL�VHU�KLQ�UXGDQrQ�VL\DVv\v�GH�ML�VDOD������������
GH�
'U��0��6��&XPD

ÊHUHIQDPD�ÊHUHI�;DQr�%HGOvVv���OL�EHU�GHVW�YH�WrWH�EHUGHUNHYWLQ���Gr
HZ�GL�Yr�SD\L]D�KDQr�GH�ErWH�ELoDSNLULQ��

+HUUZHKDMv�PLQ�GL�VDOD������GH�QDPLONH\HN�GL�ELQ�QDY���QvËDQD��/L
VHU�WLUED�ÑrUR�GH�GDWH�ELEHODYNLULQ

+HUZHKDMv�PLQ�0DQrVWD�3DUWv\D�NRPXQLVW�ML�EDO�.DUO�0DU[��
IULHGULFK�(QJHOV�GH�GL�VDOD������GH�ML�ERQD�]LPDQr�.XUGv�]DUDYD\r
NXUPDQFv�GDWH�ELZHUJHUDQGLQ���HZ�GL�ZHËDQrQ�5RQDKv�GH�GL�VDOD�����
GH�KDWH�ELoDSNLULQ�
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+HUZHKDMv� PLQ� GL� JHODYHMD� VDOD� ����� GH�� 6v� VDO� PrM�ZD� .RPHOD
;ZHQGHYrQ� .XUG� OL� (ZURSD� GDWH� ELQLYvVDQGLQ�� (Z� ML� EDO� .RPHOD
;ZHQGHYDQrQ�.XUG� OL� (ZURSD� GH� GL� JHODYrMD� VDOD� ����� GH� OL� EDMDUr
%HUOLQD�5RMDYD�GH�KDWH�ELoDSNLULQ�

'U��0�6�&XPD
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6HODK�(OGvQ��GL�������������GH

33rrËËJRJRWLWLQQ

;ZHQGHYDQrQ�KrMD���EHUr]�

(]� JHOHNv� EL� NrI[ZHËE�Q� �� EH[Wv\DUv� YH� QHKD� ML� ERQD� QDYD
GHVWrQ� ZH� ZHUJHUDQGLQD� KHU� oDU� QLYvVWrQ� 0HVXG� %DU]DQv� GL� WHYJHUD
D]DGv[ZD]v\D�.XUG� ML� VDOD� ����� �� ����� GH� EL� =DUYD\r�.XUPDQFv� YH
GLGLP� ELGDQvQ�� %rJ�PDQ� Gr� NXU� �� NrPDQv� GL� QDYD� Yr� ZHUJHUDQGLQD
KDQr�GH�ErWLQ�ELGvWLQ��H]�ML�GLO���FDQ�KrYv\D�OrEXKXUDQvQr�ML�ZH�GLGLP
ELNLULQ���H]�KrYvGDULP��NX�Gr�ZHUJHUDQGLQrQ�WrQ�GHKD�EL�EDËWLU�YH���EL
UrN���SrNWLU�YH�ErWLQ�ELGHUNHYWLQ�

%HOr� H]� Mv� PvQD� KHU� :HODWSHUHNv� .XUG� OL� VHU� 0rM�ZD� [HEDWD
%DU]DQv� �� %DU]DQv\DQ� GH� GLKDWLP� ELDJHKGDUvNLULQ�� EHODP� EL� UDVWv� YH
QHZHWRY� EL� UHQJHNv� ELQJHKv� YH� DJHKGDUv\rQ�PLQ� GLKDWLQ� ELGHUNHYWLQ�
3LU�SrO���GHP�GL�Yr[DWD�JLULQJv�JLUDQ�GH�GL�PrM�D�ZHODW���PLOHWr�PH�GH
ML�PLQ�UH�KrMv�EL�YHËDUWv�YH�\DQMv�QHZHWRY�T�O���N�U�YH�GLKDWLQ�ELGvWLQ�

3vËWv�;ZHQGHNDUv\rQ�YDQ�1LYvVWrQ�0HVXG�SLU�U�SHOrQ�YHËDUWv��
KrMvErWLU�QHWRPDUNv�GL�QDYD�U�SHOrQ�PrM�ZD�PLOHWr�PH\v�[XQDYv�GH� ML
PLQ� UH� YHËDUWRND� ZDQ� KDWLQ� ELYHNLULQ� �� GHZOHQPHQGE�QD� ]DQHE�QD
PLQ�GL�WrJLKLËWLQD�PrM�ZD�Zr�SrOH�GH�KDWH�ELErWLUNLULQ��MLEHU�YrMv�PLQ�ML
GLO�GDWH�EL[ZHVWLQ��NX�H]�ZHUJHUDQGLQD�YDQ�KHU�oDU�QLYvVWrQ�SLU�EL�QHU[
�� KrMD\v� � 0HVXG� %DU]DQv� YH� ML� ERQD� ;ZHQGHYDQrQ� KrMD� ELGLP
ELZHUJHZUDQGLQ�

+HU� 0HURYN�� \r� NX� HZ� YDQ� QLYvVWrQ� KDQr� ML� [ZH� UH� GLGH
EL[ZHQGLQ�� \DQMv� ML� [ZH� UH� GLGH� EL[ZHQGHNDUvNLULQ�� OL� VHU� PrM�ZD
[HEDWD� THKUHPDQv� %DU]DQv� �� %DU]v\DQ� SLU� EL� EDËv� YH� WrWH
ELDJHKGDUvNLULQ� �� KHMvErW� PrM�ZD� PLOHW� �� ZHODWr� [ZH� ML� ERQD
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UL]JDUvNLULQD�ZvQD� WrWLQ�ELDJHKGDUvNLULQ�� MLEHU�NX�0HVXG�%DU]DQv�ZDQ
UH�GDQrQ�Zr�SrOr�GL�PrM�ZD�PLOHWr�PH�SLU�EL�GLOVR]v���SLËWUDVWv�YH�G�U
ML�GLOELMDQGLQr���NvQr�ML�ERQD�Yv�QLIËr�PH���QLIËrQ�WrQ�GLGH�ELQLYvVDQGLQ
��ELWRPDUNLULQ��0HVXG�ZHWRY�SLU�EL�KrVDQv���VDGHE�Q�YH�ZDQ�U�GDQrQ
JLULQJv� JLUDQ� �� KrMvErWLU� NrUGDU� GL� PrM�ZD� PH� GH� OL� EHU� GHVWrQ
;ZHQGHYDQrQ�[ZH�GLGH� ELUD[LVWLQ�� MLEHU� NX� ËrZH\v� QLYvVDQGLQD�ZvQD
GL� ZDQ� QLYvVWDQ� GH� EL� ËHZH\HNv� PrM�\v\v� URMKLODWv� YH� KDWv\H
ELQLYvVDQGLQ�� %HOr� 0HURY� GLNDUH� ELGH� ELJRWLQ�� NX� DUPDQFD� 0HVXG
%DU]DQv�GL�QLYvVDQGLQD�PrM�ZD�Zr�SrOr�GH�SLU�EL�EDËv�YH���KrMvErWLU�SLU
EL�NrU�YH�GL�OLEHU[LVWLQD�/DZ���.HFrQ�.XUGLVWDQH�GL�Yv�SHOr�YHËDUWv�GH
GL� PrM�ZD� ZHODW� �� PLOHWr� ZDQ� GH� KDWv\H� ELFvKDWLQ�� +rMvErWLU� Gr� HY
QLYvVWrQ� 0HVXG� %DU]DQv� EL� EHOJH\rQ� PrM�\v\v� SLU� QHU[� YH� ML� ERQD
/rJHUDQGLQYDQrQ� PrM�ZD� ZHODW� �� PLOHWr� PH� GL� SrOHNH� PrM�\L\v
WD\EHWv���JLULQJ�YH�ErWLQ�ELGHUNHYWLQ�

0HVXG�%DU]DQv�DJHKGDUv\rQ�NDQv\rQ�[ZH�ML�NDQv\rQ�SLU�KrMD��
UDVW�YH�GLGH�ELZHUJLUWLQ��ML�\rQ�NX�HZ�ELJLU�OL�EHU�GHVWrQ�WX�NHVv�GLQ�YH
QLNDULQ� ErWLQ� ELGHUNHYWLQ�� (Y� EL� [ZH� Mv� YH� QHU[E�Q� �� KrMDE�QD
PrM�\v\v�YDQ�QLYvVWrQ�KDQr�EL�WD\EHWv�YH�GLGH�ELGHU[LVWLQ�

(]�KrYLGDULP��NX� H]�Gr� Mv� SLoHNv�EL� Yv� NDUr�ZHUJHUDQGLQD�YDQ
QLYvVWrQ� KDQr� YH� EHËGDUv� GL� WrJLKLËWLQ� �� OLEHUNHYWLQD� /DZ� �� .HorQ
.XUGLVWDQr�ML�ERQD�Yr�SrOD�PrM�\v�ELGLP�ELNLULQ�

'U��0��6��&XPD



1

5r]D�%DU]DQv�ML�1LYvVWrQ�.XUGv������

00HHVVXG�XG�%%DDUU]]DDQQvv

%DU]DQv��
7HYJHUD�$]DGv[ZD]v\D�.XUG

�������������



2

'L\DUv�ML�ERQD�*RUvYDQrQ�$]DGv\r
OL�KHU�&LKv�GH�.XUGLVWDQ����



4

1LYvVWD�<HNHP
�����������

'XZHP
�����������

.HWHED�6r\HP
�����������



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG������������
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%DU]DQv��
7HYJHUD�$]DGv[ZD]v\D�.XUG

66HHUUKKLOLOGGDDQQD�D�%%DDUU]]DDQQvv\\v�v�33rrËËvv

������������������

GL�5rEHQGD�6DOD������GH

:HUJHU�'U��0��6��&XPD
%HUOLQ�GL����D[OLYr������GH



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG������������
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3rËJRWLQ �����������������������������������������������������������������������������������������������������

'HUv\r�<HNHP �������������������������������������������������������������������������������������������
7HYJHUD�0LOv\v�NXUG�GL�QDYD���SLËWv�&HQJD�&vKDQv�<HNHP
GH ��������������������������������������������������������������������������������������

'HUv\r�'XZHP ������������������������������������������������������������������������������������������
%L�NXUWv�YH�OL�VHU�0rM�ZD�(ËvUD�%DU]DQ�GH �����������������������
&LKr�&L\RJUDIv\v�+HUHPD�%DU]DQ�������������������������������������
%DU]DQ�GL�ELQ�VvEHUD�5rEHUv\D�Êr[�(EGXO�6HODP�GH ��������

'HUv\r�6r\HP��������������������������������������������������������������������������������������������
%DU]DQ���Ê�UHËD�Êr[�0HKPXGr�+HILG �����������������������������
.XËWLQD�.RORQrO�%rO���.DSLWrQ�6LNRW�������������������������������
1DYWrGDQD�$ËXUv\DQ ���������������������������������������������������������
+rUvËD�%LUDGRVWDQ �������������������������������������������������������������
/LNDU[LVWLQD�KrUvËv�ML�ERQD�VHU�%DU]DQ�������������������������������
ÊHUr�%HUTv�%HJ������������������������������������������������������������������
0HEHVWrQ�6HUGDUv\r�EHUDPEHUv�%DU]DQ ����������������������������

'HUv\r�dDUHP ��������������������������������������������������������������������������������������������



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG������������

6HUKLOGDQ������������������������������������������������������������������������� ��
.RPNLULQD�ML�ERQD�OrGDQD�%DU]DQv\DQ���������������������������� ��
%LYrE�QD�:H]DUHWD�1DY[ZH\v�ML�ERQD�Êr[�(KPHG ������� ��
'HVWSrNLULQD�.XËWLQr ������������������������������������������������������ ��
ÊHUr�'ROD�9DMv\v�EL�QDY�EDQJ�YH ����������������������������������� ��
%LGHVWNHYWLQ���=v\DQ ������������������������������������������������������ ��
ÊHUUDJLUWLQHNH�GHPv �������������������������������������������������������� ��
.DU.DUNLNLUULLQDQD MMLL EERQRQD GD GD[ZD[ZDD]D S]D SHHQDQDEE�Q�Qr Or OL GL GHHUUYYHH\\vv ,U,UDTDTrr GHGH������ ��
*LIW�JRNLULQ� GL� FLKr� [ZH� GH� �� Er� EL� HQFDP� YH� KDWH
ELPD\vQ��������������������������������������������������������������������������� ��

'HUv\r�3rQFHP���������������������������������������������������������������������������������������� ��
3HQDE�Q�ML�ERQD�7XUNv\r ������������������������������������������������ ��
ÊHUr�=LWr�������������������������������������������������������������������������� ��
'HUEDVE�QD�ML�ERQD�7XUNv\r���EL�WHQKDNLULQD�Êr[�(KPHG
YH ������������������������������������������������������������������������������������ ��
9HJHUDQGLQD�ML�ERQD�ÊHPGvQDQ �������������������������������������� ��

'HUv\r�ÊHËHP ������������������������������������������������������������������������������������������ ��
9HJHUDQGLQD�ML�ERQD�%DU]DQ ������������������������������������������� ��
9HJHUDQGLQD�Êr[�(KPHG�ML�ERQD�%DU]DQ ����������������������� ��
d�QD�0HOH�0XVWHID�%DU]DQv�ML�ERQD�0XVLOr ������������������ ��
%rEH[Wv\D�6R]DQ���%LG�UNLULQD�EL�=RUr�YH��������������������� ��
-HKUNLULQD�%DU]DQv����������������������������������������������������������� ��
-L�0XVLOr�WDQv�%HJGDGr���1DVLUv\r ��������������������������������� ��
'DQvQD�'DGNLULQrQ�-LUrNHWv���7rN�SrNo�QD�=vQHWDQ ����� ��
*HUQDVv\D�-LQr�GL�6HUKLOGDQr�GH ������������������������������������� ��
4RQD[HNH�QXK����������������������������������������������������������������� ��
9HJHUDQGLQD�%DU]DQv�ML�ERQD�%DU]DQ ����������������������������� ��
'L\DUv\HNH�JLUDQEXKD�OL�VHU�VHUr�%DU]DQv�GH ������������������ ��
/LNDU[LVWLQD�+rUvËr ��������������������������������������������������������� ��

(QFDPNLULQ ���������������������������������������������������������������������������������������������� ��
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.DQv\rQ�/rJHUDQGLQr ��������������������������������������������������������������������������������
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3rËJRWLQ

5HPDQD� QLYvVDQGD� Yr� [ZHQGHNDUv\D� KDQr� ML� SrKHVWNLULQ� �� OLEHUNHYWLQD
PLQ� EL� JLULQJE�QD� [ZHQGHNDUv\D� PrM�ZD� [HEDWD� .XUG� YH� �� DYrWLQD
URQDKv\r� OL� VHU� UROD� ZHODWSHUZHUv\D� %DU]DQv\DQ� GH� KDWv\H� ELGHUNHYWLQ�
\rQ�NX�ZDQ�EHËGDUv�GL�SLU�orNLULQ���GXUXVWNLULQrQ�SrorQ�GL�[HEDW�.XUG�GH
GDQH�ELNLULQ�

'L�Yr�JDYD�NX�H]�Yr�[ZHQGHNDUv\D�KDQr�GL�QDYD�GHVWrQ�;ZHQGHYDQrQ
;ZHËHYLVW���*XKSrGDQYDQrQ�EL�SLUVD�PLOHWr�NXUG�YH�GLGLP�ELGDQvQ��H]
Sr�WrWLP�ELU�QLËWLQ��NX�H]�QH�QLYvVNDUHNLP��QHMv�/rJHUYDQHNv�.DUQDVLP��
QHMv�0rM�YDQHNLP��OrEHOr�PLQ�GD\LWH�EL[ZHVWLQ��NX�H]�U�GDQDQ�EL�UDVW��
GXUXVWv� YH� �� EL� GDGZHUv� YH� ELGLP� ELWRPDUNLULQ�� KHUZHKDMv� PLQ� EL� KHU
DZD\HNv� YH� GD\LWH� ELNDUNLULQ�� NX� H]� [ZH� ML� KHU� GLOELMDQGLQHNr� �
PrOGDUv\HNr�GL�Yv�NDUr�KDQr�GH�ELGLP�ELG�UNLULQ�

'LYr� OL� VHU� PLQ� GH� NX� H]� OL� YrGHUr� GH� ELGLP� ELGXEDUHNLULQ�� NX
%DU]DQv\r� QHPLU� WHYv� GDJLUWE�QD� MvQD�Zv\v� WLMH� EL� OHKHQJE�Q� �� JRUv\rQ
JLUDQ�YH�ML�ERQD�SrËNHYWLQ���UL]JDUvNLULQD�PLOHWr�.XUG�QH[ZHVWv\H��NX�HZ
EvUZHUv\rQ�[ZH���UXGDQrQ�MvQD�[ZH�ELGH�ELWRPDUNLULQ���ELEHODYNLULQ��WHYv
Mv� NX� MvQD�ZvQD���ZrQHNLULQD�ZrQD�SHUoH\HNv�JLULQJ���JLUDQ� ML�PrM�ZD
VL\DVv\v�PLOHWr�.XUG�GLGH�ELGHU[LVWLQ�

GL� Yr� OrNRODQGLQD�PH� GH� KLQ� ML� URQDKv\DQ� HP� GL[ZD]LQ� ML� ERQD� VHU
VHUKLOGDQD� %DU]DQv� SrËv� EL� GLUrMv� YH� ELGLQ� ELDYrWLQ�� +HUZHKDMv� HP
GL[ZD]LQ��NX�HP�ZDQ�UDVWv���DJHKGDUv\DQ�ELGLQ�ELYHJXKH]WLQ��\rQ�NX�PH
HZ�ML�ZDQ�%HËGDUYDQrQ�ZDQ�U�GDQDQ�GDQH�ELELKvVWLQ�

-LEHU�NX�HY�VHUKLOGDQD�KDQr�Mv�ML�GLUrME�QD�[HEDWD�PLOHWr�.XUG�GLKDWH
ELGHUNHYWLQ���U�SHOrQ�Zr�EL�ZLQGD\v�YH���GLUrME�QrQ�Zr�EL�YHËDUWv�YH�ML
ERQD�SLU�ML�=DURZrQ�.XUG���SLU�.HVDQ�GL�FvKDQr�GH�GLKDWLQ�ELGHUNHYWLQ�
WLËWrQ� NX� OL� VHU� Zr� GH� KDWLE�Q� ELQLYvVDQGLQ�� HZ� ML� EDO� (YVHUrQ� ,UDTv
KDWLE�Q� ELQLYvVDQGLQ�� \rQ� NX� HZ� WrGH� GL� SrUDE�QrQ� VLSDKv� GH� KDWLE�Q
ELEHËGDUvNLULQ�� \DQMv� HZ� ML� EDO� .DUPHQGrQ� ,QJLOv]� YH� KDWLE�Q
ELQLYvVDQGLQ��\rQ�NX�ZDQ�OL�LUDTr�GH�GLGDQ�ELNDUNLULQ��-L�ERQD�UDVWv\r�HP
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GL[ZD]LQ� ELGLQ� ELJRWLQ�� NX� WLËWrQ� OL� VHU� Yr� VHUKLOGDQD� KDQr� GH� KDWLE�Q
ELQLYvVDQGLQ��HZ�QH�EL�GDGZHUv�YH���QHMv�EL�UDVWv�YH�KDWLE�Q�ELQLYvVDQGLQ�

%L�ËDËv�YH�WrWH�ELGHUNHYWLQ��NX�HP�SrËEvQv\r�ML�.DUPHQGrQ�,QJLOL]v��
KHUZHKDMv� ML� ZDQ� (YVHUDQ� ELGLQ� ELNLULQ�� \rQ� NX� ZDQ� OL� MrU� UrEHUv\D
(YVHUrQ�,QJLOL]v�GH�GLGDQ�ELNDUNLULQ���HZ�GLKDWLQ�ELSHUZHUGHNLULQ��NX�HZ
UDVWv\r�ELGLQ�ELQLYvVDQGLQ��+HP�\DQ�OL�VHU�Zr�GH�ML�DOv\r�GvWLQD�PvUv�GH��
EHUMHZHQGv\D�Zr�GH�GDQH�ELQLYvVDQGLQ��HZ�QLYvVDQGLQrQ�KDQr�QH�OL�JRUD
]vQHWrQ�U�GDQDQ���GDGZHUv\D�VHUKLOGDQD�PLOv�GH�GLKDWLQ�ELGHUNHYWLQ�

-L�FLKr�PLQv�GL�QDYD�WHYHJHUD�PLOv\v�D]DGv[ZD]v�.XUGv\v��VHUGHPr�GH
H]�EL�GLYD\v�YH���EL�HUNHNv�SHUHVW�YH�OL�VHU�[ZH�GH�GLGLP�ELGvWLQ��NX�H]
DOv\rQ�YHËDUWv���QHGL\DU�ML�Yr�VHUKLOGDQr�ELGLP�ELHËNHUHNLULQ��\D�NX�Zr�GL
SLËW�UH�ML�ERQD�VHUKLOGDQ���ËXUHËrQ�%DU]DQv�KDWv�Ur�GDWH�ELDPDGHNLULQ�

/L�JRUD�EvU���EDZHUv\D�PLQ�GH�Kvo�;HEDWYDQHN�QLNDUH�EL� EDËv�YH�GL
WrNRËvQD� PLOHWr� [ZH� GH� ErWH� ELEHËGDUvNLULQ�� KHJHU� NX� HZ� EL� ZLUGv� YH
PrM�ZD�Zv�QHGH�EL[ZHQGHNDUvNLULQ��MLEHU�NX�QLKD�KHU�PLOHWHNv�EL�]D\vQH
PrMD�Zv�YH�WrWH�ELGHUNHYWLQ���D\LQGD�KHU�PLOHWHNv�EL�]D\vQD�QLKD�Zv�YH
WrWH�ELGHUNHYWLQ�

0HV�G�%DU]DQv



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

'HUv\r�<HNHP

77HHYJYJHHUUD�D�00LOvLOv\\v�v�NXNXUUGG
GGL�L�QQDDYYD�D���S��SLLËËWv�Wv�&&HHQQJJD�D�&&vvKKDDQQv�v�<<HHNNHHP�P�GGHH��

(]�QDGLP�ELJ�PDQNLULQ�� NX�PLOHWHNv� QDOD�PLOHWr�.XUG�ZLVD� KrMv� WDOv\D
VLWHPEDUv\r���]RUGDUv\r�GD\LWH�EL[ZDULQ���WHYOLYrMv�GH�KrMv�.XUGDQ�ML�[ZH
UH� VHUSrKDWv� �� DPRMJDUv� ML� IrUE�QrQ�PrMr� GH� QHGDQH� ELZHUJLUWLQ�� 3LUVD
.XUG�GL�QDYD�SrOrQ�PrM�Zr�GH�GL�QDYD�Kr]rQ�SHYo�Qv�GH�OL�VHU�GHYHUD
URMKLODWD� QDYvQv� GH� KDWv\H� ELGvONLULQ�� 9DQ� Kr]rQ� KDQr� �� QHPD]H� Mr
,PSLU\DOv\r�EHUMHZHZHQGv\rQ�[ZH�GL�VHU�GDGZHUv\D�SLUVD�.XUG�UH�GLGDQ
ELJLUWLQ��:DQ�SLU�ED]LUJDQv���ML�KHY�UH�GDNHYWLQ�OL�VHU�NvVr�KrYv���GHUGrQ
PLOHWr�.XUG���JRUv\rQ�Zv\v�JLUDQ�GH�GLGDWLQ�ELNLULQ�

3LËWv� EL� GDZv� KDWLQD� FHQJD� FvKDQv\v� \HNHP� YH� �� KHULIDQGLQD
LPSHUDWRUv\D� 2VPDQv� GH� PLOHWrQ� GHYHUr� ML� ERQD� GD[ZD]D� D]DGv\r� �
VHU[ZHE�Qr� KDWLQ� ELUDE�Q�� %L� VHU�ËWv� YH� GLKDWH� ELGHUNHYWLQ�� NX� PLOHWr
.XUG� Mv� QDOD� KHP�� PLOHWrQ� GLQv� GHYHUr� ML� ERQD� PDIH\rQ� [ZH� EL� Er
NrPDQv�YH�ELGLQ�ELGD[ZD]vNLULQ�

3H\PDQD� 6rYHU�� GHU� VDOD� ����� GH� QDOD� QDYWrGDQHNr� ML� ERQD
KrYv\rQ� .XUGDQ� KDWH� ELGHUNHYWLQ� �� GL� EHQGD� Zr\v� ��� GH� HY� KDWv\H

�3H\PDQD 6rYHU 7XUNv OLJHO 'HZOHWrQ +HYDOEHQGDQ GL �� JHODZrMD VDOD ���� GH GDWH
ELPRUNLULQ� \D NX Zr ML ERQD .XUG HYrQ WrQ GDWH ELQHTLËNLULQ�

%HQGD ��� (QFXPHN WrWH ELSrNKDWLQ� \D NX EDUJHKr Zv OL 4HVWHQWvQv\r GH WrWH
ELGvWLQ� (Z ML Vr (QGDPDQ WrWH ELSrNKDWLQ� ML \rQ NX KHU \HN ML ZDQ ML EDO
VHUGDUv\D ,QJLOL]v� )LUHQVv � ,WDOv GH WrWLQ ELQvËDQNLULQ� 'LYr OL VHU Yr HQFXPD
KDQr GH GL QDYEHUD ËHË PHKDQ GH ML PRUNLULQD Yr SH\PDQr SLURMH\r [ZH ML
ERQD (ZWRQRPv\D ZDQ GHYHUDQ ELGH ELGDQvQ� ML \rQ NX GL QDYD ZDQ GH
SLUDQv\HNH .XUG WrWH ELQHËvQvNLULQ � ML \rQ NX HZ OL URMKLODWv )XUDWr� MrUv VvQRUrQ
,UDQr � (UPvQ\D� KHUZHKDMv Gr HZ GL SDË GH ELGH ELELU\DUvNLULQ� MRUv VvQRUrQ
7XUNv OLJHO 6XU\D � :HODWr GL QDYD KHUGX oHPDQ GH WrWLQ ELNHYWLQ���
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ELQLYvVDQGLQ��'L�QDYD�VDOHNr�GH�ML�Yr�SH\PDQr�KHJHU�NX�.XUGDQ�GL�QDYD
KHUHPrQ� EL� QDYNLUv� GH� GL� EHQGD� ��� GH� ML� &LYDWD� *LUrGDQr� VHU[ZHE�Q
GDWLQ� EL[ZHVWLQ� �� KHJHU� ZDQ� GDWH� ELGHU[LVWLQ�� NX� SLUDQv\D� .XUGDQ� Yr
GLGLQ� ELGD[ZD]vNLULQ� �� KHJHU� &LYDWD�*LUrGDQr� EL� NDUvQD� .XUGDQ� YH� EL
VHU[ZHE�Qr� YH� KDWH� ELSrU�QLËWLQ� �� Zr� HZ� GDWH� ELWHPvQvNLULQ�� 7XUNv� ML
QLKD�OL�VHU�[ZH�GH�GLGH�ELVR]NLULQ��NX�Gr�HZ�ZDQ�WHPvQv\DQ�ELGH�ELFvDQvQ
��HZ�[ZH�EL�WX�PDIH\DQ�YH�GL�ZDQ�GHYHUDQ�GH�QDGH�ELJLUWLQ���HZ�OL�VHU
GLUrME�QrQ� YDQ� GDNHYWLQDQ� GH� GL� QDYEHUD� 7XUNv� �� +r]rQ� +HYDOEHQGr
ELQJHKv�GH�WrWH�ELSrU�QLËWLQ��+HJHU�NX�HZ�GDNHYWLQD�KDQr�KDWH�ELFvKDWLQ�
+r]rQ� +HYDOEHQGDQ� WX� EHUJvUv\r� OL� EHU� � NHYWLQD� [HONrQ� .XUGLVWDQr� ML
.XUGrQ� JLUrGD\v� WDQv� QLKD� EL� ZLOD\HWD� 0XVLOr� YH� ML� ERQD� Yr� 'HZOHWD
.XUGv\v�KDQr�QDGLQ�ELJLUWLQ�

+HUHPD�.XUGLVWDQD�,UDTr�EL�FDUHNr�YH�GL�QDYD�VvQRUrQ�:LOD\HWD
0XVLOr�GH�GLKDWH�ELNHYWLQ��'L�QDYD�]HYv\rQ�%DED�*XJXU�GH�OL�.HUNXNr�GH
JROrQ� PH]LQ� ML� QHIWr� KDWLQ� ELGR]DQGLQ�� 9r� GR]DQGLQD� KDQr� ML� QHIWr
KrMDE�QD�Yr�KHUHPr�GHKD�GDWH�ELErWLUNLULQ���N�UE�QD�SHYo�Qr�OL�VHU�Zr
GH�GL�QDYEHUD�,QJLOLVWDQr���7XUNL\r�GH�GDWH�ELQRNLULQ��1HIHW�GL�FDUD�SrËv
GH�ML�EvUD�%DED�*XUJXU�GH�OL�.HUNXNr�GH�GL��������������GH�KDWH�ELKHUL�
NDQGLQ�

%HQGD ��� 'r 'HZOHWD 7XUNv OL VHU ELU\DUrQ HQFXPHQrQ EL QDYNLUv YH GL EHQGD
�� GH GL QDYD Vr PHKDQ GH ML DJHKGDUvNLULQD ZrQD EL ZDQ YH ErWH ELSrU�QLËWvQ �
ZDQ ELGH ELFvDQvQ�

%HQGD ��� 'L QDYD VDOHNr GH ML Yr PrM�Zr KHJHU NX PLOHWr .XUG GL QDYD KH�
UHPrQ EL QDYNLUv GH GL EHQGD �� GH GDWLQ ELGHU[LVWLQ� NX SLUDQv\D 1HËvQYDQrQ
.XUGrQ ZDQ GHUYHUDQ GLGLQ ELGD[ZD]vNLULQ� NX HZ ML 7XUNv ErWLQ
ELVHU[ZHE�QNLULQ � KHJHU &LYDWD *LUrGDQr EL NDUvQD .XUGDQ YH EL VHU[ZHE�Qr
YH KDWH ELSrU�QLËWLQ � Zr HZ ML ERQD ZDQ GDWH ELWHPvQvNLULQ� 7XUNv ML QLKD OL VHU
[ZH GH GLGH ELVR]NLULQ� NX Gr HZ ZDQ WHPvQv\DQ ELGH ELFvDQvQ � HZ Gr ML KHP�
PDIH\rQ [ZH EL GHVWNHYWLQr [ZH\v WD\EHWv YH GL ZDQ GHYHUDQ GH ErWH
ELGDNHYWLQ�

(Y SH\PDQD KDQr EL EHËGDUE�QD ,QJLOLVWDQ� )LUHQVD� <XQDQLVWDQ� ,WDO\D� 5RPDQ\D�
<RJRVODY\D� /HKLVWDQ�3RORQ\D� 7LËLNRVRYDN\D� %HOovND dDSDQ� +LFD] � 6XOWDQr 7XUNv
YH KDWH ELJLUrGDQ � KHUZHKDMv WrGH :rQHUrQ .XUG � (UPHQv\v KHYEHËv KDWLQ
ELEHËGDUvNLULQ � ZDQ OLJHO KHYG� GH ELEvU[LVWLQHN GDQH ELSrËNHËNLULQ� \D NX WrGH
GD[ZD]rQ .XUG � (UPHQv\DQ GLKDWLQ ELGvWLQ�



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

JDYD� NX� KHOZHVWD� 7XUNDQ� KDWH� ELVHUWNLULQ� �� HZ� OL� VHU� GD[ZD]D
[ZH�ML�ERQD�:LOD\HWD�PXVLOr�GH���GDQvQD�ZrQD�EL�SHUoH\HNv�YH�ML�[DNr
7XNL\r�KDWLQ�ELVRUNLULQ��,QJLOLVWDQr�GDWH�ELELU\DUvNLULQ��NX�HZ�GHVWrQ�[ZH
ML�ERQD�SLUVD�NXUG�ELGH�ELDYrWLQ��GD�NX�HZ�Zr�QDOD�NLUGDUHNv�JLYDËWv\v�EL
VHUNHYWv� YH� GLMv� 7XUNL\r� ELGH� ELNDUDQvQ�� :HKD� WrWH� ELGHUNHYWLQ�� NX
,PSLU\DOv\D�,QJLOLVWDQr�KvF�GL�VR]r�[ZH�GH�OLJHO�Êr[�0HKPXG�GH�ML�ERQD
GDQD�VHU[ZHE�Qr�ML�ERQD�NXUGLVWDQr�UDVW�QHE���+HUZHKDMv�JDYD�NX�HZ�EL
SrUDE�QrQ� NDUv� YH� ML� ERQD� ELFvDQvQD� VHU[ZHE�QD� .XUGLVWDQr� GLKDWH
ELSrUDE�Q��KrMv�KHZOZHVWD�Zr�QH�EL�GL\DU�YH�GLKDWH�ELGHUNHYWLQ��PDJHOR
Gr� .HUNXN� EL� JROrQ� [ZH\v� QHIWr\v� GHZOHPHQG� YH� ML� ERQD� QDYD
.XUGLVWDQr�ErWH�ELNHYWLQ�\DQMv�QD\rWH�ELNHYWLQ"

'L� SH\PDQD� /R]DQ�� GH� GHU� VDOD� ����� GH� +HYDOEHQGDQ� [ZH� ML
SH\PDQD�VrYHU�GDQH�ELYHGL]DQGLQ���KHOZHVWD�GHZOHWD�7XUNv�EHUDPEHUv
.XUGDQ� ML� EHUr� GH� EL� ErWLU� YH� KDWH� ELVHUWNLULQ��'L� Yr� SH\PDQD� Ë�P� GH
KHP��KrYv\rQ�.XUGDQ�EL�JLKDËWLQD�PDIH\rQ�ML�ZDQ�UH�EL�VR]NLUv�YH�KDWLQ
ELQDE�GNLULQ�

0RYLND� GXZHP� ML� EHQGD� Vr\HP� ML� SH\PDQD� /R]DQr� GD\LWH� EL�
QLYvVDQGLQ�� NX� FXGDE�QD� OL� VHU� VvQRUrQ� ,UDTr� �� 7XUNv� GH� �� SLUVD
YHJLUrGDQD�0XVLOr�ML�ERQD�VHU�+HYJLUrGDQD�1HWHZDQ�ErWH�ELYH]vYLUDQGLQ�
KHJHU�NX�6HUGDUv\rQ�7XUNv���,QJLOL]v�QLNDULELQ�GL�QDYD�QHK�PHKDQ�GH�ML
JLUrGDQD�PrM�ZD�Yr�SH\PDQr�oDUHNLULQHNH�GRVWDQv�GL�QDY�[ZH�GH�ELGLQ
ELNLULQ�

:LOD\HWD�0XVLOr�GL� QDYD� KHUHPD�GHVWKLODWv\D�)LUHQVv� GH� OL� JRUD
OLKHYKDWLQrQ�QHKvQv�GH�GLKDWH�ELNHYWLQ��\rQ�NX�HZ�GL�QDYD�,PSLU\DOv\rQ
,QJLOL]v� �� ILUHQVv� GH� KDWLE�Q� ELJLUrGDQ��� /rEHOr� )LUHQVD� ML� VDOD� ����� ML
0XVLOr� ML� ERQD� +HYDOEHQGr� [ZH\v� ,QJLJLOL]v� KDWH� ELGDNHYWLQ�� �� HY

�3H\PDQD /R]DQr� WvUPHKD VDOD ����
/L JRUD Yr SHPDQD KDQr GH SH\PDQD 6rYHU KDWH ELQHPDQNLULQ � ML ERQD 7XUNv\D .HPDOv
KHP� HUG KDWLQ ELKLËWLQ � WrGH QHPD OL VHU PDIH\rQ .XUGDQ GH GLKDWH ELD[LYWLQ� OrEHOr
EHV � EL WHQKD YH WrGH [rU[ZD]v\D GHZOHWrQ +HYDOEHQG EHUDPEHUv EL NrPDVv\rQ 0LOv YH
OL 7XUNv\r GH EL JLËWv YH KDWH ELQvËkQNLULQ�

�(Y OL JRUD 3H\PDQD 6D\NV�3LNR GH OL %HUXGr GH GHU VDOD ���� GH GL QDYD ,QJLOLVWDQ�
)LUHQVD � 5XV\D GH OL VHU SDUYHNLULQD VHOWHQWD 2VPDQv GH KDWH ELJLUrGDQ�

/L VHU OLKHYQHNLULQD 3DUYHNLULQD 6HOWHQHWD 2VPDQv GH GL QDYD ZDQ GHZOHWrQ EL
QDYNLUv � (OPDQ YH GX VHG VDOv OL VHU Yr 6HOHWD 0HURYr QH[ZHË GH GL ELQ QDY � QvËDQD
3LUVD 5RMKLODW GH ËHU � SHYo�Qr GDWH ELGLUrMLNLULQ� &XPD

�(Y ELGDNHYWLQD KDQr\v )LUHQVv ML :LOD\HWD 0XVLOr ML ERQD ,QJLOLVWDQr OL VHU
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ELGDNHYWLQD�KDQr\v�EL�FDUHNr�YH�GL�NRQJLUr�6DQULPR��GH�GHU�VDOD������GH
KDWH�ELNLULQ��%HODP�6HUGDUv\D�7XUNv�OL�VHU�GD[ZD]D�:LOD\HWD�0XVLOr�GH
KDWH�ELPD\vQ�

3LËWv�NX�,QJLOLVWDQ���7XUNv�QHPD�GLNDUvE�Q�WX�oDUHNLULQHNr�ML�ERQD
SLUVr�ELGLQ�ELGvWLQ��+HYJLUrGDQD�1HWHZDQ�ELU\DUD�HUNr�oDUHNLULQD�ZrQD�GL
���� ��� ����� GH� ML� ERQD� VHU� PLOrQ� [ZH� GDWH� ELKLOJLUWLQ�� (QFXPHQHNH
QDYGHZOHWv\v� SrNKDWv� ML� .RQW� 7rOvNv� VHUHN� :H]vUr� EHUr\v� 0HFHULVWDQ�
.RORQrO� %ROLV� ML� %HOovND� �� )rULVr� :rQHUr� 6LZrGv� KDWH� ELSrNKDWLQ� �
KHUZHKD� MLPDUHNH� ML�.DUQDVDQ� ML�ERQD�ZDQ�GLGDWLQ�ELDOvNDUvNLULQ��GD�NX
HZ� EL� KHY� UH� SLUVD�0XVLOr� ML� KHP�� DOv\HNv� GH� EL� UHQJHNv� JLËWv� YH� �� EL
FDUHNr�YH�ELGLQ�EL[ZHQGHNDUvNLULQ���SrËQLKDGrQ�[ZH� ML� ERQD�*LUrGDQD
1HWHZDQ� ELGLQ� ELSrËNHËNLULQ�� GD� NX� +HYJLUrGDQD� 1HWHZDQ� OL� VHU
URQDKv\D�ZDQ�SrËQLKDGDQ�GH�ELU\DUD�[ZH�ELGH�ELGHU[LVWLQ�

(QFXPHQ�GL��������������GH�ML�ERQD�%HJGDGr�KDWH�ELJLKDËWLQ���GL
URMD�SDË�GH�ML�ERQD�0XVLOr�KDWH�ELo�\vQ��:r�3LËWv�JHUDQGLQD�GX�PHKDQ�OL
KHUHPr� GH� �� QDVvQD� EvU� �� EDZHUv\rQ� [HONrQ� Zr� GH� UDSRUWHN� ML� ERQD
+HYJLUrGD�1HWHZDQ�GDWH�ELKLOGDQ��NX�WrGH�UDVWv\D��;r]D�%LURNVrO���GLGH

YHJXKHUWLQD ZrQD EL 6XUv YH KDWH ELNLULQ� &XPD

�.RQJLUr 6DQULPR
(Y NRQJLUr KDQr GL FXWDQD VDOD ���� GH GL QDYEHUD ,WDO\D� )LUHQVD � <HNHWv\D 'HZOHWrQ
(PHUvNv GH KDWH ELJLUrGDQ � WrGH ]vQHWrQ ZHODWrQ (UHE KDWLQ ELQvËDQNLULQ� :LOD\HWD
0XVLOr OL MrU QDYD KHUHPD GHVWKLODWv\D )LUHQVv GH OL JRUD SH\PDQrQ QHKvQv GH GLKDWH
ELGvWLQ� \rQ NX HZ GL QDYEHUD )LUHQVD � ,QJLOLVWDQr GH KDWLE�Q ELJLUrGDQ� %HODP )LUHQVD
GL Yv NRQJLUr KDQr GH ML ZHOD\HWD 0XVLOr ML ERQD KHYDOEHQGD [ZH\v ,QJLOLVWDQr KDWH
ELGDNHYWLQ� -L ERQD ,QJLOLVWDQ ,UDTr � )HOHVWLQr EL PHUFHNv YH Sr KDWLQ ELVLSDUWLQ� NX HZ
VR]r %HOIRU ELGH ELFvNLULQ� +HUZHKDMv ML ERQD )LUHQVD 6XUv � /LEQDQ Sr KDWLQ ELVLSDUWLQ�

�;r]D %LURNVrO
3LËWv JLUrGDQD 3H\PDQD /R]DQr *LUrGDQD 1HWHZDQ ML ERQD HQFXPHNH NDUQDV OL %URNVrO
GH GDWH EL[ZHVWLQ� NX HZ VvQRU GL QDYEHUD 7XUNv � ,UDTr GH ELGH ELQTËNLULQ� 'L SLËW UH
&LYDWD *LUrGDQD 1HWHZDQ HQFXPHNH ML Vr (QGDPDQ ML 7rONv\v +XQJDUv� )rUrVr 6LZrGv �
%ROLVr %HOovNv GDWH ELGXUXVWNLULQ� GD NX HZ SLUVD VvQRU ELGH EL[ZHQGHNDUvNLULQ�
(QFXPHQ GL ��� �� ���� GH ML ERQD %HJGDGr KDWH ELJLKDËWLQ� 3LËWv NX (QGDPrQ Zr EL
VHUGDQv\D VHUGDUv\D ,QJLOLVDWQ � 7XUNv GDQH ELNLULQ� (QGDPHNv 7XUNv OL 7XUN\D GH OLJHO
ZDQ GH KDWH ELWHYOrNLULQ� KHUZHKDMv (QGDPHNv ,UDTv OL %HJGDGr Mv GH OLJHO ZDQ GH KDWH
ELWHYOrNLULQ� (Z EL JHËWHNH JLËWv YH ML ERQD WHYD\D DOv\rQ ZLOD\HWD 1XVLOr ELo�\vQ � ZDQ
UDSRUWHN GL ��� �� ���� GH ML ERQD &LYDWD *LUrGDQD 1HWHZDQ GH GDWH ELELOLQGNLULQ� NX
ZDQ WrGH OL VHU EDËE�QD ;r]D %LURNVrO GH ML ERQD EL VvQRUE�QD QLKD YH GL QDYEHUD 7XUNv
� ,UDTr GH GDWLQ ELGXEDUHNLULQ � ZLOD\HWD 0XVLOr GL QDYD HUGrQ ,UDTr GH KDWH ELNHYWLQ�
+HUZHKDMv HQFXPHQr ML ERQD SDUVWLQD EHUMHZHQGv � PDIH\rQ .XUG GDWH ELWHPvQvNLULQ�
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ELGHU[LVWLQ� �� Zr� WHPvQv\D� SrYHNLULQD� KHUHPD� MrUv� ;r]D� %LURNVrO� EL
FDUHNr� YH� ML� ERQD� LUDTr� GDWH� ELNLULQ�� EHODP� GLYr� GX� PHUF� ErWLQ
ELSrJXKGDUvNLULQ�

�� NX�GLYr�,UDT�GL�ELQ�oDYGrUv\D�,QJLOLVWDQr�GH�EL�GLUrME�QD
EvVW�SrQF�VDODQ�YH�ErWH�ELKLËWLQ�

�� NX�EHUMHZHQGv\rQ�.XUGDQ�GL�NDU���EDUrQ�VHUSHUHËWv\r�GH
ErWLQ� ELSDUDVWLQ� �� GLYr� ]LPDQr� GDGJHKv\r� �� IrUE�Qr� GL
GLEXVWDQDQ�GH�EL�]LPDQr�NXUGv�YH�ErWH�ELNLULQ��\D�NX�HZ
GLYr� OL�Zr� GHUr� GH� EL� ]LPDQr�PvUv� YH� ErWH� ELGHUNHYWLQ�
KHJHU� QD� EL� EDËv� YH� WrWH� ELGHUNHYWLQ�� NX� KHUHP� GL� ELQ
VHUZHUv\D�7XUNv�GH�ErWH�ELKLËWLQ�

7HPvQv\rQ� (QFXPHQr� EL� SrU�QLËWLQD� +HYJLUrGDQD� 1HWHZDQ� YH� KDWH
ELSLËWOrJLUWLQ�� %HODP� EHUMHZHQGv\rQ� .XUGDQ�� PvQD� NX� (QFXPHQr� HZ
GDE�Q�ELWHPvQvNLULQ��HZ�QHKDWLQ�ELSDUDVWLQ��KrMvErWLU�HZ�ML�EDO�,QJLOLVWDQr
��VHUGDUv\rQ�7XUNv���LUDTr�YH�KDWLQ�ELOrGDQ��ZHWRY�SDUYHNLULQD�NXUGLVWDQr
KDWH�ELNLULQ��PvQD�NX�HP�Zr�GL�Yr�URMD�[ZH�GH�GLGLQ�ELGvWLQ�

7XUNv�EL�ELU\DUD�+HYJLUrGDQD�1HWHZDQ���;r]D�%LURNVrO�YH�Sr�QH�
KDWH� ELU�QLËWLQ�� EHODP� GL� GDZv� GH� 7XUN� OL� VHU� JLYDËWLQrQ� ,QJLOL]v� GH� EL
QHoDUv�YH�GL������������GH�KDWLQ�SrU�QLËWLQ���OL�VHU�SH\PDQHNH�Vr�TROv�GH
GL�QDYEHUD�,UDTr��,QJLOLVWDQr���WXUNv�GH�KDWH�ELPRUNLULQ��3LËWv�Yr�SH\PDQr
7XUNv�EL�;r]D�%LURNVrO�YH�Sr�KDWH�ELU�QLËWLQ��%L�Yv�UHQJv�YH�SDUYHNLULQD
.XUGLVWDQr�KDWH�ELNLULQ���ELQJHKrQ�DOvNDUv\rQ�KHYEHËv�GL�QDYEHUD�DOv\rQ
OL� VHU� SH\PDQr�PRUNLUv� GH� GL� KHP��ZDUDQ� GH� �� EL� WD\EHWv� YH� GL� ZDUr
ËHUNLULQ� �� OrGDQD� WHYJHUD� D]DGv[ZD]v�.XUGv� GH� KDWH� ELGDQvQ�� 3H\PDQD
6HQWR� QDOD� GLUrME�QHNr� ML� ERQD� YDQ� VL\DVHWDQ� �� EL� UrYHoXQDQ� YH� KDWH
ELGHUNHYWLQ�

:LVD�0HURY�GLNDUH�ELGH�ELJRWLQ��NX�SH\PDQD�/R]DQr���U�GDQ��
YHJXKHUWLQrQ�OL�G��Zr�GH���QHPD]H�SLUVD�EL�QDYNLUv\v�0XVLOr�YH�KHP��EL
FDUHNr�YH�EL�GLMv�EHUMHZHQGv\rQ�.XUGDQ�YH�KDWLQ�ELGHUNHYWLQ��&XGDE�Q�GL

EHODP GHZOHWrQ EL ZDQ YH JLUrGD\v YH Kvo EL Yr WHPvQv\D KDQr YH QHGDQH ELNLULQ�
(GPRQGV GL QLYvVWD [ZH GH .XUG� 7XUN � (UE GLGH ELJRWLQ� �7rOvNv EL [XUWv YH EHUDPEHUv
KHU SrËQH\DUHNv WrWH ELUDZHVWDQGLQ� \D NX ML ERQD GXSDUNLULQD 0HQDOHNv GLGH ELDU�
PDQFNLULQ� GD NX KHUGX 'r ErWLQ ELGLO[ZHËNLULQ��
%L NXUWv YH ;r]D %LURNVrO VvQRUr GHZOv QLKD GL QDYEHUD ,UDT � 7XUNv\r GH GLGH
ELGHU[LVWLQ�
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QDYD�7DODQNHUDQ�GH� OL� VHU�NvVr�PDIH\rQ�PLOHWr�NXUGv� VLWHPEDU�GH�KDWLQ
ELoDUHNLULQ�

%L�oDUHNLULQD�SLUVD�0XVLOr�YH�VL\DVHWD�LPSLU\DOv\D�,QJLOLVWDQr�GL
URMKLODWD�QDYvQv�GH�KDWH�ELKvPNLULQ��� Mr� UH�KHP��GD[ZD]rQ�ZrQD�KDWLQ
ELFvNLULQ�� ML�Zr�URMr�GH�VL\DVHWD� LPSLU\DOv\D�,QJLOLVWDQr�KrMv� WDQv�Yr�URMD
PH�Mv�OL�DOv\r�=RUGDUrQ�PLOHWr�NXUG�GH�WrWH�ELUDZHVWDQGLQ�

%L�SrU�QLËWLQD�(QGPRQG�5DZLËNDUr�6L\DVv\v�:L]DUHWD�1DY[ZH\v
,UDTr� YH� GL� QLYvVWD� [ZH� .XUG�� 7XUN� �� (UHE� GH� GLGH� ELQLYvVDQGLQ�� NX
.XUGDQ�KHE�QD� VHUGDUv\D� ,UDTr�GDQH�ELUL]JDUvNLULQ�� JDYD�NX�(QFXPHQD
+HYJLUrGDQD�1HWHZDQ�ML�ERQD�.XUGLVWDQr�OL�VHU�GHQJGDQD�1LËvQYDQDQ�GH
OL� VHU�:LOD\HWD�0XVLOr���SrYHJLUrGDQD�ZrQD� KDWLQ�ELo�\vQ��(Z�GLErMH�
�.XUG� EL� JLËWv� YH� SLU� OL� VHU� PHUFDQ� GH� GLO[ZHËE�Q�� \rQ� NX� HZ� OL� VHU
GL\DUv\r�YH�KDWLE�Q�ELGDQvQ��0LQ�EL�Yr�YH�QDPH\D�6rU�+HQUL�'XZLV�GDWH
ELGDZvNLULQ��\D�NX�PLQ�HZ�Zr�FD[r�Mr�UH�GDWH�ELUrNLULQ��\D�NX�PLQ�WrGH�ML
ERQD�ZvQD�DPHGHE�QD�6XOrPDQv\v�ELOLQG�GL�[HEDWr�GH�GDWH�ELSHVLQGDQ��
PLQ�QDPH\D�[ZH�EL�Yr�PRYLND�Wr�GDWH�ELGDZvNLULQ��6HUGDQD�(QFXPHQr�ML
ERQD�KHVWD�PLOv\v�.XUG�SLËWJLWLQHNH�PH]LQ�GDWH�ELNLULQ��\D�NX�Zr�GL�Ur\D
[ZH� GH� MLPDUHNH� SLU� ML� %HGEvQDQ� GDWH� ELPDODQGLQ�� ML� \rQ� NX� ZDQ
SrËEvQv\D�MLPDUHNH�PH]LQWLU�ML�3LËWJLUWYDQrQ�7XUNv�GLGDWLQ�ELGvWLQ��:HWRY
EL�Yr�KHVWE�QD�KDQr�YH�MLPDUHN�SLU�ML�ERQD�SLËWJLUWLQD�EHQGD�GLMv�7XUNDQ
KDWH� ELGHUNHYWLQ�� +HP�� SLUVrQ� GLUrM� ELJLU� EL� FDUHNr� YH� �� EL� KHY� UH� EL
EHUHNv� ErWLUv� PLOv� YH� GLKDWLQ� ELGHUNHYWLQ�� EHODP� ZDQ� EL� JLËWv� YH
VHU�ËWv\HNH� FLKrE�Qr� ML� [ZH� UH� QHGDQ� ELJLUWLQ��.XUGrQ� 6XOrPDQv\r� SLU
JLULQJ� GL� [HEDWD� SDUDWVWLQD� KHE�QD� ,UDTr� GH� GDWLQ� ELOv]WLQ�� :DQ� EDË
GLGDWLQ�EL]DQvQ��Er�ND�HZ�oL�GLGLQ�ELNLULQ��0DJHOR�Gr�VHUGDUv\D�,UDTr�EL�Yv
NDUr� KDQr� YH� oDYrQ� [ZH� ELGH� ELYHNLULQ� ��PDJHOR� Gr� HZ� VL\DVHWHNH� EL
QHU[���G�U�YH�EHUDPEHUv�.XUG�ELGH�ELFvDQvQ�"

�(GPRQGV GL Yr QDPH\D [ZH GH GX EvU � EDZHUv\DQ GLGH ELGHU[LVWLQ� ÊDEDËE�QD ZvQD
ML ERQD 5rEHUrQ .XUG ML ERQD ELFvDQvQD TD]DQF � EHUMHZHQGv\rQ GHZOHWD ,QJLOLVWDQr GL
KLËWvQD ,UDTr GH ML ERQD EvVW � SrQF VDODQ GH GL ELQ ]DOE�QD ,PSLU\DOv\D ,QJLOL]v GH � WD�
ODQNLULQD 1HIWD NXUGLVWDQr GH GL .HUNXNr GH GLGH ELGHU[LVWLQ� KHUZHKDMv HZ UDVWv\HNH GLQ
Mv QDOD DPRMJDUv\HNH PrM�\v ML ERQD PDQD GHZOHWD ,UDTr GLGH ELGHU[LVWLQ� NX HZ GL
VL\DVHWHNH GXUv PHUG GH EHUDEHU EL .XUGDQ GH GLYr ErWH ELGHUNHYWLQ� 'HZOHWD LUDTr HY
DPRMJDUv\D PrM�\v GDWH ELWDU�PDUNLULQ� PDIH\r .XUG GDWH ELSrOrNLULQ � ËHU � FHQJ OL VHU
PDQ � QHPD .XUGDQ GDWH ELYr[LVWLQ� %rWLU ML +RODN{ � 7H\PRUOHQJ [ZvQ � WDODQv GL
.XUGLVWDQr GDWH ELNLULQ� %rWLU ML oDU KH]DU JXQGrQ .XUG GDQH ELQDE�GvNLULQ� HUHENLULQD
.XUGDQ GDWH ELGHVWSrNLULQ � KrMv EL VHUGHMv YH GL �� FRWDQD VDOD ���� GH ERPErQ
NLP\D\v � EL\RORFv ML ERQD QDYD .XUGLVWDQr GDWH ELDYrWLQ � GL ����� DYGDUD VDOD ����
EDMDUr VLSHKv\v ELo�Nv ML FLKr ËDULVDWv\D .XUGLVWDQr EL ELERPErQ NLP\DZv � EL\RORFv GDWH
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5DSRUWD� (QFXPHQD� +HYJLUrGDQD� 1HWHZDQ� SLËWD� KrYv\rQ� .XUG
GDWH�ELJLUWLQ��3LËWv�NX�ZDQ� ,UDT� GL�PHWLUVvWLUvQ�ErKQr� GL�PrM�ZD�Zr�GH
GDWLQ�ELUL]JDUvNLULQ���EL�ZHUJLUWLQD�ELU\DUD�SH\PDQD�$QJLOR�,UDTv�YH�GL
Zr�ËHYD�PrZM�\v�GH�GL����D[OrYD�VDOD������GH�KDWH�ELNLULQ��FDUHNH�GLQ
ZDQ� EL� Zr� KHOZHVWD� [ZH\v� PD\vQ� GH� GL� 6XOrPDQv\r� GH� ZHODW� ML
SDUYHNLULQHN�PDOZrUDQ�YH�GDWLQ�ELUL]JDUvNLULQ�

5rEHUrQ� EvU� �� EDZHUv\D� JLËWv\v� .XUG� GLNDULQ� ML� ERQD� WHYD\D
GXQ\D\r�ErWLQ�ELVHUELOLGvNLULQ��NX�ZDQ�ML�[ZH�UH�ML�ERQD�GHZOHWHNr�QHGD�
QH�EL[ZHVWLQ�� NX� HZ� ML� ERQD�ZrQD�EL�1HËvQYDQrQ�Zr\v� VHUMrUNLUv� ErWLQ
ELGHUNHYWLQ��

%L� VHU�ËWv� YH�.XUG� EL�ZDQ� ELU\DUv\rQ� VLWHPEDU� YH� EHUDPEHU� EL
PDIH\rQ� ZDQ� YH� QHKDWLQ� ELSrU�QLËWLQ�� \rQ� NX� PDIH\rQ� ZDQ� GDQH
ELWDODQNLULQ� �� EL� ZHODWr� ZDQ� YH� GDQH� ELSDUYHNLULQ�� (Y� UDZHVWDQGLQD
NXUGDQ�QH�OL�JRUD�EHUMHZHQGv\rQ�LPSLU\DOv\D�,QJLOLVWDQr�GH���QHMv�OL�JRUD

ELEDUDQGLQ� 'L NXUWE�QD ELKQHNr HY %DMDUr NHYQDUv [ZHËLN ML MvQGDUv\r KDWH ELTLUNLULQ�
'HZOHWD ,UDTr QHEHV WHQr WDODQNLULQD GHZOHPHQGv\D ZHODW� HUENLULQD ZvQD� NROH �
EHQGNLULQD PLOHWr PH GLGDWH EL[ZHVWLQ� OrEHOr Mv Zr ELU\DUD TLUNLULQD NXUG � MLQDGDUv\r GL
QDYD .XUGLVWDQr EL DYrWLQD ERPErQ NLP\D\v � EL\RORFv ML WHYD\D GXQ\D\r UH GDWH
ELGD]DQvQ� :r VL\DVHWD KrWOHUv EHUDPEHUv &XKDQ GL FHQJD FvKDQv GXZHP GH ML Q� YH GL
.XUGLVWDQr ELUDPEHU EL PLOHWr .XUG GDWH ELGHU[LVWLQ�
/L VHU HQFDPr Yr VL\DVHWD KDQr GHZOHWD IrGHUDOv\v .XUGLVWDQr GL VDOD ���� GH KDWH
ELSrNKDWLQ� ,UR HY GHZOHWD NXUGLVWDQr\v IHGHUDOv URM EL URM YH WrWH EL[XUWNLULQ � GL HQFDPr
GDZv GH ML Q� YH SLUVD 0XVLOr\v GL ELQ ND\r GH VHUr [ZH GLGH ELGHU[VWLQ� 3LUVD 0XVLOr GHU
VDOD ���� GH GL QDYEHUD ,QJLOv]� 7XUNv � ,UDTr GH ELErEHËGDUE�QD .XUGDQ YH GLKDWH
ELJHUDQGLQ� 3LUVD 0XVLOr\v QLKD Gr GL QDYEHUD .XUGDQ� 7XUNv � ,UDTr GH ErWH ELJHUDQGLQ
� Gr HZ ML Q� YH OL VHU ELQJHKr SDUYHNLULQD QHIWr� DYr � .XUGLVWDQr GH ErWH ELJHUDQGLQ�
+HJHU NX 'HZOHWD LUDTr EL WD\EHWv � (UHE EL JLËWv YH SLUVD .XUGLVWDQr EL ËrZH\HNv
G�UEvQv OL VHU ELQJHKr SrU�QLËWLQD PDIH\r 1HWHZr .XUG GL &DUHQ�VD Zv GH Sr QH\rWLQ
ELU�QLËWLQ� PvQD NX (GPRQGV ML GHZOHWD LUDTr UH GL QDPH\D [ZH\v MRUv GD\HWH
ELDPRMJDUvNLULQ� EL QHoDUv YH Gr VHUSrKDWv\D ,VPDLOr 6HIHZv � SH\PDQD VDOD ���� GL
QDYD .XUGDQ � 7XUNDQ GH ErWH ELFvDQvQ� 'L ZDUr KDQr GH 'U� ,VPHW ÊHULI :DQOv SLU EL
]DQLVWv\HN ELOLQG YH HY UDVWv\D SLUVD 0XVLOr GL QDPH\D [ZH\v YHNLUv GH ML /R]DQ� GL �� ��
��� GH ML ERQD 6HUHNr GHZOHWD 7XUNv 7XUJXW g]DO � 6HUHN ZH]vUr ZrQD 6XOrPDQ
'HPLUrO GDWH ELQLYvVDQGLQ� 'LYr .XUG � (UHE EL KHY UH ZDQ EvU � EDZHUv\rQ Zr QDPH\D
KDQr ML [ZH UH ELGLQ EL[ZHGHNDUvNLULQ� GD NX HZ ErWLU GL SrZLVWv\D oDUHNLULQD SLUVr GH
ErWLQ ELOLEHUNHYWLQ� (Y QDPH\D KDQr EL ]LPDQr (OPDQv YH GL .RYDUD �.XUGLVWDQ +HXWH��
1U� �� ��� 2NWREHU� 1RYHPEHU KDWv\H ELEHODYNLULQ�

6HUSrKDWv\D GHZOHWDQ GL PrM�ZD PHURYDQ\r GH GHZOHWrQ ZHWRY QDOD GHZOHWD
,UDTr EHGNDU� KRYEHU � QH]DQ ML VHU U�Zr ]HPvQr KDWLQH ELPDODQGLQ � HZ OL VHU VHUJR\r
PrM�Zr GH KDWLQH ELFv � ELZDUNLULQ� &XPD
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EHUMHZHQGv\rQ�GHZOHWrQ�7XUNv���,UDTv�GH�GLKDWH�ELGHUNHYWLQ��MLEHUYrMv�HZ
EL� Ë�UHËrQ� OL� G�KHYG�� GH� KDWLQ� ELUDE�Q� �� ZDQ� VHUrQ� [ZH� OL� EHU� YvQD
,PSLU\DOv\r���7DODQNHUDQ�GH�GDQH�ELUDNLULQ��EHODP�Ë�UrQ�ZDQ�EL�VHUWv�YH
KDWLQ� ELYHPLUDQGLQ�� /L� 7XUNL\D� GH�0XVWHID�.HPDO�$WDWXUN� EL� [XUWv� YH
.XUG� GDQH� ELWDU�PDUNLULQ�� GL� GHPD� NX� HZ� EL� GDPH]LUDQGLQD� .RPDUD
WXUNv�YH�KDWH�ELVHUNHYWLQ���Zv�EL�DOvNDUv\D�.XUGDQ�YH�<XQDQv�ML�QDYD�[DNr
7XUNv�GDQH�ELGHUNLULQ���EL�SrU�QLËWLQD�+HYDOEHQGDQ�ML�ERQD�.RPDUH�[ZH
GDWH�ELVLWHQGLQ��0XVWHID�.HPDO�GL�SrËv\D�SrËv�GH�SLU�VR]rQ�PHUG�ML�ERQD
NXUGDQ�GDQH�ELGDQ��OrEHOr�SLËWv�NX�Sv\rQ�Zv�FLKrQ�[ZH�GDQH�ELJLUWLQ��Zv
[ZH�ML�VR]rQ�[ZH�GDQH�ELYHGL]DQGLQ�

%DËWLUvQ�SHVLQ�ML�ERQD�Zr�]vQHW���SrOD�UHË�YH�WRPDUNLULQrQ�5rEHUr
+LQGLVWDQv\v� o�\v� &HZDKLU� /DO� 1HKUR� GL� QDPH\HNr� GH� ML� ERQD� .HoD
[ZH\v� o�\v� GH� (QGrUD� *DQGv� GD\LH� ELQLYvVDQGLQ�� HZ� GLErMH�� �0XVWHID
NHPDO� 3DËD� SLËWv� ËXUHËD� VDOD� ����� GH� EL� Er� GLORYDQv� YH� .XUG� GDQH
ELQDE�GNLULQ�� :v� KHUGX� 5rEHUrQ� .XUGDQ� Êr[� 6HLG� �� 'RNWRU� )XDG� �
KLQrQ� GLQ� GDQH� ELGDUYHNLULQ�� \rQ� NX� HZ� KDWLQ� ELPLULQ� �� KrYv\D
VHU[ZHE�QD�.XUGLVWDQr�ML�QDYD�FHUJ���KLQDYrQ�ZDQ�QHKDWv\H�ELGHUNHYWLQ�
:HU� HP�7XUNDQ�GLEvQLQ��\rQ�NX�ZDQ� GL� Yr�GDZv\r�GH� ML� ERQD� D]DGv\D
[ZH� GDQH� ELËHUNLULQ�� QLKD� HZ� .XUGDQ� GLGLQ� ELQDE�GNLULQ�� dHQG� EL
EHGEH[Wv� YH� WrWH� ELGHUNHYWLQ�� JDYD�NX�PLOvE�QHN� ML� OLEHU[ZHGDQD�ZHOrW
WrWH�ELYHJXKHUWLQ���HZ�ML�ERQD�KrUvËNLULQD�WDODQNLULQD�D]DGv\D�\rQ�GLQ�WrWH
ELNDUDQvQ��'HU� VDOD������GH� ML�Q��YH�.XUGDQ�VHUrQ�[ZH�GDQH�ELKLOGDQ�
OrEHOr�Ë�UHËD�ZDQ�WDQv�GHPHNr�KDWH�ELWDU�PDUNLULQ��0DJHOR�oDZDQ�GLNDUH
WDQv� PD\vQr� ËXUHËD� 0LOHWHNv� ErWH� ELWHPLUDQGLQ�� \rQ� NX� HZ� ML� ERQD
D]DGv\D� [ZH�GLGLQ� EL[HEDWNLULQ� �H� HZ� ML� ERQD�GDQD� EXKDE�QD�ZrQD� EL
DPDGH�YH�WrWLQ�ELGHUNHYWLQ"���

/L� ,UDQr� Mv� GH� WHYJHUD�.XUGv�GL� ]vQHWHNH� NHODQGv� GH� [ZH� GLGDWH
ELGvWLQ�� EHODP� HZ� Mv� OL� VHU� GHVWrQ� Kr]rQ� ÊDK� 5L]D� 3HKOHYv� GH� KDWH

�1HKUR GHU VDOD ���� GH ML EDO ,PSLU\DOv\D ,QJLOv]v GH ML OL +LQGLVWDQr GH OL VHU [HEDWD
Zv GH ML ERQD VHU[ZHE�QD ZHODWr Zv ML ERQD ELQr ]LQGDQr KDWLE� ELDYrWLQ� :v ML ]LQGDQr
GL[ZHVW NX HZ SHUZHGHNLULQD .HoD [ZH $QGrUD ELGH ELNLULQ� MLEHUYrMv Zv QDPH OL G�
QDPH GH Mr UH OL VHU WHYD\D PrM� � IHOVHID Zr GL Yr FvKDQr GH GLGD ELQLYvVDQGLQ� :HKDMv
Zv OL VHU .XUG GH HY EvU � EDZHUv\rQ EL QHU[ � KrMD YH ML .HoD [ZH UH GDWLQ ELQLYvVDQGLQ�
GL SDË UH HZ QDPH\rQ KDQr GL 1LYvVWHNH PH]LQ GH EL ]LPDQr ,QJLOL]v � ML ERQD SLU
]LPDQrQ GLQ Mv PvQD (UHEv GL ELQ QDY �QvËDQ �.XUWE�QHN OL VHU 0HM�ZD &vKDQr GH� KDWLQ
ELOHDINLULQ� &XPD
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ELWDU�PDUNLULQ���ZHWRYMv�EL�VHUr�Zr�YH�PvQD�OL�7XUNL\r�X�,UDTr�GH�KDWH
ELNLULQ�

'L� ,UDTr�GH�GL�FDUD�SrËv�GH�GL�PrM�Zr�GH�GHZOHWHNH�.XUG�KDWH
ELSrNKDWLQ� �� Êr[� 0HKPXGr� +HYvG� EL� 3DWvËDK� YH� OL� VHU� Zr� GH� KDWH
ELQvËDQNLULQ��OrEHOr�EL�OH]���SHOH�YH�,QJLOv]�Or�KDWLQ�ELZHUJHUDQGLQ���ZDQ
0rFrU�6RQ�EL�6HUGDUr�VL\DVv�YH�ML�ERQD�6XOrPDQ\r�YH�GDWLQ�ELQDUGLQ��GD
NX�HZ�GHVWKLODWv\D�Êr[�0HPXG�ELGLQ�ELVvQRUNLULQ���SvODQDQ�OL�VHU�Zv�GH
ELGLQ� ELJHUDQGLQ�� Êr[� 0HKPXG� VHUr� [ZH� GDWH� ELKLOGDQ� �� Zv� KHP�
.DUHPHQGrQ�,QJLOv]�GL�������������GH�GDWLQ�ELJLUWLQ��3LËWv�PHKHNr�OL�SDË
ELUvQGDUE�QD�[ZH�GH�GL�ËHUr�'HUEHQGr�%D]v\DQ�GH�EL�GvO�YH�ML�ERQD�QDYD
GHVWrQ� Kr]rQ� ,QJLOLVWDQr� YH� KDWH� ELNHYWLQ� �� HZ� GL� SLËWv� Yr� UH� ML� ERQD
+LQGLVWDQr�KDWH�ELG�UNLULQ��3LËWv�VHUWE�QD�KHOZHVWD�7XUNDQ���ELOLQGE�QD
JLYDËWvQD� &HPDZHUDQ� ,PSLU\DOv\D� ,QJLOLVWDQr� EL� YHJHUDQGLQD� Êr[
0HKPXG�YH�ML�ERQD�6XOrPDQv\r�KDWH�ELQHoDUvNLULQ���EL�WDFNLULQD�Zv�YH�EL
3DWvËDK�YH�GL�������������GH�OL�VHU�.XUGLVWDQr�GH�GDWH�ELGD]DQvQ�

ÊXUHËD�Êr[�0HKPXG�GL�QDYEHUD�KLODW���GDKDWr�GH�WDQv�VDOD�����
GH�KDWH�ELGLUrMNLULQ��+HP��oDY�EHU�EL�Zv�YH�QDOD�5rEHUr�WHYJHUD�PLOv\v
.XUG�GLKDWLQ�ELYHGDQ��%L�UDVWv�Mv�YH�PvQD�5rEHUHNv���GXUXMPHNv�[HEDW��
KHOZHVWrQ�Zv\v�ZHODWv�GL�PrM�ZD�.XUG�GH�HZ�GDWLQ�ELPD\vQvNLULQ�

,QJLOv]�OL�VHU�KHU�NHVHNv�GH�SLU�GLKDWLQ�ELW�UHNLULQ��ML�\rQ�NX�ZDQ
GLOVR]v���DPDGHE�QD�DOvNDUv���SLËWJLUWLQD�[ZH�Mr�UH�GLGDQ�ELGHU[LVWLQ��Êr[
$KPHGr�%DU]DQv�ML�ZDQ�NHVrQ�SrËv�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�,QJLOv]
HZ�GDE�Q�ELQvËDQNLULQ��GD�NX�HZ�Zv���(ËvUD�EHU]DQ�ML�EHU�KHOZHVWD�Zv\v
EL�U�PHW���QHWHZDQGLQD�VHUr�[ZH�YH�ML�ERQD�VHUGDUvNLULQD�,QJLOv]DQ�ELGLQ
ELQDE�GvNLULQ�

'L�������������GH�%DU]DQ�ML�EDO�3DVHYDQrQ�%LOHK�EL�KrUvËHNH�GLU
YH�KDWH�ELNLULQ���HY�KrUvËD�EL�GLU�YH�EL�KR\r�6HUKLOGDQD�%DU]DQ�YH�KDWH
ELGHUNHYWLQ�
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'HUv\r�'XZHP

%%L�L�NXNXUUWv�Wv�YYH�H�OL�OL�VVHHU�U�00rrMM��ZZD�D�((ËËvvUUD�D�%%DDUU]D]DQ�GQ�GHH

(ËvUD� %DU]DQ� EL� QDYr� JXQGr� %DU]DQv� QDYvQv\D� Êr[LWv\r� YH� KDWH
ELQDYLNLULQ�� Êr[rQ�%DU]DQ� ML�PDOEDWD�0vUrQ� ,PDGv\r� WrWLQ� ELGHUNHYWLQ�
%DYSvUrQ� ZDQ� 0HVXG� ML� ERQD� JXQGr� +HYLQND\v� Qr]vNv� %DU]DQ� KDWH
ELEDUNLULQ�� (Z� OL� ZrGHUr� GH� KDWH� ELPD\vQ� �� Zv� ML� [ZH� UH� .HoHN� ML
.HovNrQ�JXQG�GDWH�ELPDUNLULQ��:v�.XUHN�OL�G��[ZH�GH�EL�QDYr�6HLG�GDWH
ELKLËWLQ��(Z�Mv�OL�ZrGHUr�GH�KDWH�ELPD\vQ��WDQv�NX�QHYv\r�Zv�Êr[�7DF�(O�
'vQ�ML�ERQD�%DU]DQ�KDWH�ELEDUNLULQ��(Z�0HURYHNv�SLU�]DQLVWYDQHNv�KR]DQ
E����JHOHN�ML�0XULG� OL�GRU���EHUrQ�Zv�GH�KDWLQ�ELFLYDQGLQ���Zv�7HNv\D
%DU]DQ� GDWH� ELGXUXVWNLULQ�� (Z� OL� ZrGHUr� GH� WDQv� PLULQD� [ZH� KDWH� EL�
PD\vQ��'L�SDË�Zv�GH�Ë�QD�Zv�.XUr�Zv�Êr[�(EGXO�5HKPDQ�GDWH�ELJLUWLQ��
SLËWv�PLULQD�(EGXO�5HKPDQ�NXUr�Zv�Êr[�(EGXODK�FLKr�Zv�GDWH�ELJLUWLQ��\r
NX�HZ�EL�ROGDUv���EDËv\D�[ZH�YH�SLU�KDWH�ELQDY�EDQJNLULQ��:v�.XUr�[ZH
Êr[� (EGXO�6HODP� ML� ERQD� GLEXVWD� 1HKUv� GDWH� ELUrNLULQ�� GD� NX� HZ
]DQLVWv\rQ�D\vQv�OL�VHU�GHVWrQ�Êr[r�*HZUH�6H\LG�7DKD�GH�ML�[ZH�UH�ELGH
ELZHUJLUWLQ�� 3LËWv� PLULQD� EDYr� [ZH� Zv� NDU� �� EDUrQ� 7HND� %DU]DQ� GDWH
ELJHUDQGLQ�� -LPDUD�0LUvGrQ� Zv� SLU� KDWLQ� ELErWLUNLULQ� �� Zv� GLEXVWDQHNH
D\vQv�GL�%DU]DQ�GH�GDWH�ELGDPH]LUDQGLQ��1DY���EDQJr�Yr�GLEXVWDQD�KDQr
GL�KHUHPr�GH�KDWH�ELEHODYNLULQ��� SLU� 6X[WDQ� EHUr� [ZH�EL� EHU� YH� GLGDQ
ELYHGDQ��3rZHQGv\rQ�Zv�OLJHO�6H\LG�7DKD\r�1HKUv�GH�JHOHNv�EL�GLOVR]v�YH
KDWLQ� ELKLËWLQ�� 'L� KLQ� VHUGDQD� 7HNv\DQ� GH� %HUr]� 0HZODQD� ;DOLGr
1H[ËHEHQGv�VHUGDQD�7HN\D�%DU]DQ�Mv�GDWH�ELNLULQ���Zv�Êr[�(EGXO�6HODP
EL�;HOvIr�[ZH�YH�GDWH�ELGDQvQ���Zv�HZ�OLJHO�[ZH�GH�ML�ERQD�VHUGDQD�6H\LG
7DKD� OL�1HKUv� GH� GDWH�ELELUvQ�� \r�NX�Zv�6H\LG�7DKD� Mv� OL�ZrGHUr� GH� EL
;HOvIr�[ZH�YH�GDWH�ELGDQvQ�

Êr[�(EGXO�6HODP�GL� VDOD������GH�KDWH�ELPLULQ��:v�QLYvVWHNH�EL
QHU[� YH� GL� )LTKr� ,VODPv� GH� EHUv� PLULQD� [ZH� EL� Vr� VDOD� YH� GDWH
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ELQLYvVDQGLQ��3LËWv�PLULQD�ZvQD�NXUr�Zv�Êr[�0RKHPHG�0HË\H[H�ML�ERQD
QDYD�GHVWrQ�[ZH�GDWH�ELKLOGDQ��(Z�Mv�EL�D\vQGDUv���EDËv\D�[ZH�YH�GHQJ
GDWH� ELYHGDQ� �� GLORYDQv\D� Zv� EL� QLP�QH� YH� GLKDWH� ELGHUNHYWLQ�� :v
[ZHGHNDUv\D�[ZH�OL�VHU�GHVWrQ�EDYr�[ZH�GDWH�ELNLULQ�

'L�SrOD�Zv�GH�7HN\D�%DU]DQ�EL�SHQD�=DURNrQ�(ËvUr� VLWHPDEUrQ
GRUKrOD�Zr�YH�KDWH�ELNLULQ��9r�GDWH�ELNLULQ��NX�6HURNrQ�(ËvUDQ� ML� ERQD
GHVWKLODWv\rQ� 2VPDQv� GLMv� Êr[� 0RKHPHG� JLOv\DQ� ELGLQ� ELSrËNHËNLULQ�
'HVWKLODWv\rQ�2VPDQv� HZ� ML� ERQD� EDMDUr�%HGOvVr� OL�.XUGLVWDQD�7XNv� GH
GDWH�ELG�UNLULQ��HZ�OL�ZrGHUr�GH�ML�ERQD�VDOHNr�KDWH�EL]LQGDQvNLULQ��3LËWv
YHJHUD�Zv� ML� ERQD�%DU]DQ� SLU� EL� VHU� YH� QHo��� HZ� GL� VDOD� ����� GH� KDWH
ELPLULQ���:v�SrQF�NXU�OL�G��[ZH�GH�GDQH�ELKLËWLQ��(Z�Mv�HY�E�Q��Êr[�(E�
GXO�6HODP��Êr[�(KPHG��0RKHPHG�6LGLT��%DER�0HOH�0XVWHID�

&LKr�&L\RJUDIv\v�+HUHPD�%DU]DQ

+HUHPD�%DU]DQ�OL�G�UWLULQ�EDNXUr�NXUGLVWDQD�,UDTr�GH�WrWH�ELNHYWLQ���HZ
GL�QDYD�VHUSHUHËWv\D�3DUr]JHKD�+HZOrUr�GH�WrWH�ELGvWLQ��1DYrQv\D�ZrQD
PHOEHQGD�0rUJHVRUr�\H���HZ�ML�ERQD�Vr�1DYoH\DQ��0rUJHVRU��%DU]DQ��
ËrUZDQv�WrWH�ELSDUYHNLULQ�

(Z�ML�URMKLODW�GH�ML�EDO�PHOEHQGD�5HZDQGX]r��ML�URMDYD�GH�ML�EDO
PHOEHQGD� ,PDGv\r�� ML� MrU� GH� ML� EDO�PHOEHQGD�$NUD� �� ML� EDNXU� GH� ML� EDO
VvQRUrQ�7XUNv�GH�WrWH�ELVvQRUNLULQ�

7XGH\rQ�KHUHPr�GL�oDQGLQ\r���[ZHGvNLULQD�PHU���PDODW�GH�GLGLQ
ELNDUNLULQ��/L�JRUD�DPDUD�ËXUHËD�,OXOr�GH�GL�GDZv\D�ËrVWDQ�GH�MLPDUD�JXQ�
GrQ�Zr�EL�����JXQG�YH���VHUMLPDUD�1HËvYDQrQ�Zr�EL�����������������NHV
YH��WrWH�ELGHUNHYWLQ��(Z�EL�KHUHPHNH�oL\D\v\v�VH[W�YH�WrWH�ELGHUNHYWLQ��
GHUEDVE�QD�GL�Ur���EDQr�Zr�GH�EL�GLMZDUv�YH�WrWH�ELGHUNHYWLQ��dHPr�]DEH
JHZUH�ML�URMDYD�GH�Wr�UH�Ur\D�[ZH�GLGH�ELJLUWLQ���HZ�GL�MrUv�%DU]DQ�GH�WrWH
ELGHUEDVE�Q���HZ�GL�JHOv\r�%r[Pr�UH�WrWH�ELo�\vQ���HZ�OL�0XVLOr�GH�EL
oHPr�GLFOr�YH�WrWH�ELJLKDËWLQ��+HUZHKDMv�ML�EDNXUv�Zr�GH�oHPr�U�NXoN�GL
QDYD�KHUHPr�GH�WrWH�ELGHUEDVE�Q���HZ�OL�Qr]vND�5r]DQ�GH�EL�oHPr�=DEr
JHZUH�YH�WrWH�ELJLKDËWLQ��-L�oL\D\rQ�Zr\v�EL�QDY���EDQJ�YH�oL\D\r�ËrUvQv
SDOGD\v� EL� VHU� %DU]DQ� YH�� oL\D\r� %RWLQ�� SvUDQ�� 4HOHQGHU�� %LUDGRVW�
:H]HUGHQH���.RUrKRUv�WrWLQ�ELGHUNHYWLQ�

�'L Yr VDOr GH Mv 0HOH 0XVWHID %DU]DQv KDWv\H EL]D\vQ� &XPD
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%DU]DQ�GL�ELQ�VvEHUD�5rEHUv\D�Êr[�(EGXO�6HODP�GH

(ËvUD�%DU]DQ�GL�SrOD�Êr[�(EGXO�6HODP�GH�EL�VDZ�YH�KDWH�ELGHUNHYWLQ��
HZ�EL�OH]���EH]�YH�QDOD�5rEHUHNv�D\vQv���ZHODWv�KDWH�ELEHU]NLULQ���KHP�
NHVHNv� HZ� EL� UHQJr� 5rEHUHNv� QXK� YH� GLGDWLQ� ELGvWLQ�� :v� oDNNLULQrQ
FLYDNv\v� JLULQJ� GL� KHUHPr� GH� GDWLQ� ELNLULQ�� 7DQv� Zr� GHPr� QH� KHP�
%DU]DQv� OL� VHU� YHJLUrGDQD� [ZH�GH� OLJHO�0HË\H[D�%DU]DQv� GH� EL� \HN� YH
GLKDWLQ� ELGHUNHYWLQ�� OLEHOr� OL� SDË� GH� KHP�\DQ� EL� KHY� UH� GLOVR]v� �
SLËWJLUWLQD�[ZH\v� EL� FDUHNr�YH� ML� ERQD� Êr[�(EGXO�6HODP� GDWLQ� EL]DQvQ�
(ËvUrQ�ÊrUZDQv��'ROHPHUv�0L]XUv��%HURMv��1H]DUv��*HUGv���+HUNvELQHFv�OL
VHU�5rEHUv���SrUDE�QrQ�Zv\v�oDNNLULQr�GH�KDWLQ�ELSrU�QLËWLQ���ML�Zr�GHPr
YH�QDYr�%DU]DQv�=DUR\rQ�YDQ�HËvUDQ�Mv�EL�EHU�[ZH�YH�GLGH�EL[LVWLQ�

%L� EDËv� YH� WrWH� ELGvWLQ�� NX� HP� KLQHNv� OL� VHU� ZDQ� oDNNLULQDQ� GH
ELGLQ�ELD[LYWLQ��\rQ�NX�HZ�DV�\v�G�UE�QD�GvWLQD�Êr[�(EGXO�6HODP�GLGLQ
ELGHU[LVWLQ�

�� +LODQvQD�0DOGDUv\r
�� 3DUYHNLULQD�(UGDQ�OL�VHU�dRWNDUDQ�GH
�� +LODQvQD�4HOHQ���-LQGDQD�EL�]RUr�YH
�� %L� UrN� �� SrN[LVWLQD� SrZHQGv\rQ� FLYDNv� YH� OL� VHU

GDGZHUv\r���ZHNKHE�Qr�GH
�� $YDNLULQD� 0L]JHIWDQ� OL� KHU� JXQGHNv� GH�� GDNX� WrGH� EL

HUNrQ�D\vQv�YH�ErWLQ�ELUDE�Q���Mr�ML�ERQD�FLYvQ��DPRMJDUv��
oDUHNLULQD�SHYo�QDQ�GL�QDYD�[HONrQ�JXQG�GH�ErWLQ�ELNDUD�
QvQ�

�� 3rNDQvQD� (QFXPHQHNr� GL� KHU� JXQGHNv� GH�� GD� NX
VHUSHUHËWv\D�KHP��NDU���EDUrQ�JXQG�GL�KHP��ZDUHNv�GH
ELGH�ELNLULQ�

�� %L� UrN� �� SrN[LVWD� dHNGDUDQ� YH� ML� KHU� (ËvUHNr� �
QvËDQNLULQD�%HUSLUVL\DUHNv�ML�ERQD�ZDQ���

��(Y YHJXKHUWLQrQ JLULQJ � JLUDQ ML SrUDE�QrQ oDNNLULQrQ Êr[ (EGXO�6HODP 0HURY
SHUorQ ZDQv Ë�UHJrUv GL Ë�UHËD )LUHQVv GH GL VDOD ���� GH� GL oDNNLULQrQ oLQGLQv\v
2VPDQv GH GHU VDOD ���� GH � GL Ë�UHËD *HQFrQ 7XUNv GH GHU VDOD ���� GH GLGH ELGvWLQ�
(Y EvU � EDZHUv\rQ KDQr\v Ë�UHËJrU � SrZLVW WHYD\D IHOVHID EHU]DQv\DQ GL MvQr �
Uv]JDUvNLULQD NXUGLVWDQr GH GLGDWLQ ELELQJHKNLULQ � HZ OL VHU Vr VLW�QrQ [XUW � UDVW GH
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(KPHG�$[D\r�3vUVL\DYv�;DOr�%DU]DQ�EL�UROHNH�PH]LQ�YH�ML�ERQD
SLËWJLUWLQ� �� SDUDVWLQD� YDQ� oDNNLULQDQ� KDWH� ELUDE�Q�� (Z� �� (ËvUD� [ZH� EL
Kr]D�ELQJHKv�YH�GL�QDYD�GHVWrQ�(EGXO�6HODP�GH�GLKDWLQ�ELGHUNHYWLQ�

:HWRY� HP� GLNDULQ� ELGLQ� ELJRWLQ�� NX� PrM�ZD� [HEDWD� %DU]DQ� ML
ERQD� GHVWSrND� Yv� VHGVDOr� QLKD� �� QHPD]H� ML� ERQD� SrOD� *RUvYDQv� Êr[
(EGXO�6HODPr�%DU]DQv�EL�UDVW���GXUXVWv�YH�WrWH�ELYHJHUDQGLQ�

7HYv�NXUWE�QD�SrOD�5rEHUv\D�Zr�ML�ERQD�%DU]DQ�Mv�Zv�NDUvE�QHNH
ELOLQG� GL� 5rEHUv\D� [ZH\v� D\vQv� �� GXQ\D\v� GH� GDWH� ELGHU[LVWLQ�� -L� ELO
SrUDE�QrQ�oDNNLULQrQ�Zv\v�Ë�UHËJrUv�Mv�Zv�SrZHQGv\rQ�[XUW�OLJHO�KLQHNDQ
GH�ML�(ËvUrQ�.XUGDQ�GDWH�ELGXUXVWNLULQ���HZ�ML�EDO�WHYDQ�GH�Ur]�Or�GLKDWH
ELJLUWLQ��3rZHQGv\rQ�Zv�QH�EHV�WHQr�OLJHO�(ËvUrQ�GRUKrOD�KHUHPD�%DU]DQ
GH�GLKDWLQ�ELWLU[DQNLULQ�� OrEHOr� Mv�HZ�ML�ERQD� WHYD\D�SHUoH\rQ�.XUGLVWD�
Qr\v�GLQ�Mv�GLKDWLQ�ELGLUrMNLULQ�

Êr[� (EGXO�6HODP� EL� ]RUGDUv\D� OL� VHU� .XUGDQ� GH� OL� VHU� GHVWrQ
GHZOHWD�2VPDQv� GH� GDWH� ELKHVWNLULQ�� MLEHUYrMv� YH�Zv� MrKDWE�QrQ� [ZH� ML
ERQD� GvWLQD� Ur\HNH� EL� VHUNHYWv� YH� ML� ERQD� UL]JDUvNLULQr� ML� ]RUDGUv\D
GHVWKLODWv\rQ�2VPDQv�GDWLQ�EL[XUWNLULQ��(Z�EL�JHUDQGLQ���VHUGDQrQ�SLU�YH
ML�ERQD�QLN�6HURN���Êr[rQ�(ËLUDQ�KDWH�ELUDE�Q�

5ROHNH� PH]LQ� Mr� UH� GL� EHODYNLULQD� oDNNLULQD� VL\DVv� GL� QDYEHUD
=DUR\rQ�.XUGLVWDQr�WrWH�ELGHUNHYWLQ��:v�SrZHQGv\rQ�[XUW�OLJHO�&LYDWrQ
.XUGv\v�NDUNLUv�GH�GL�Zr�SrOD�KDQr�GH�QDOD�&LYDWD�7HDOv���7HUHTv�.XUG�

GLKDWLQ ELDYDNLULQ� �� OL VHU GDGLZHUv\r GH� �� OL VHU OrEXKXUDQGLQr GH � �� OL VHU GLOVR]v �
HYvQGDUv\D NXUGLVWDQr � VHU[ZHE�QD Zr GH GLKDWLQ ELKvPNLULQ� (Y VHUPL\DQr
GHZOHPHQGv JLUDQv PH]LQ ELQJHKr ELVHUNHYWLQD %DU]DQv\DQ GL PrM�ZD VHUGHPD PH GH
GLGH EL WDF�[HODWNLULQ� 5rEHUrQ %DU]DQv\DQ \HN OL G� \rQ GLQ EL GLOVR]v YH OL VHU Yr ËRSD
KrMD � JLUDQ GH EL Er GLOELMDQGLQ � NvQ YH Ur\D D]DGv\D 0LOHWr .XUG � VHU[ZHE�QD
.XUGLVWDQr ML [ZH UH GDQH ELJLUWLQ� MLEHUYrMv KHP� 'LOVR] � :HODWSHUZHUrQ .XUGLVWDQr
EL FDUHNr YH SLËWD Yr %LQHPDOD .XUGSHUZHU GL [HEDWD PvOv GH GDQH ELJLUWLQ � MLEHUYrMv YH
KHP� GDJvUNHUrQ .XUGLVWDQr � 1RNHUrQ ZDQv KHVWvNRM� ;LË[DËNrË � ;LË[DËILURË EL ËHY �
URM YH NvQ � NvQGDUv\D [ZH EHUDPEHUv Yr %LQHPDOD :HODWSHU � ;HEDWYDQ ML ERQD
VHU[ZHE�QD NXUGLVWDQr GL ELQ QDYrQ FXGDQ GH GLGLQ ELGHU[LVWLQ� .HVHNv QDOD %DU]DQv\DQ
GL [HEDWD GLUrMr [ZvQDYv .XUGLVWDQr GH ML ERQD VHU[ZHE�QD ZrQD ZHKD GHKD EHGEH[Wv �
ZrUDQv QHGDQH ELGvWLQ� EHODP HY [HEDWD KDQr EL ËL\DUE�QD PvOv YH � SrNDQvQD 'HZOHWD
)HGHUDOv\v KrYv\D NXUGv SHUHVW YH GL Yr VHUGHPD PH GH KDWH ELWDF�[HODWNLULQ� &XPD
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&LYDWD� +rYv� �� &LYDWD� 6HU[ZHE�QD� NXUG� GDWH� ELJLUrGDQ�� +HUZHKDMv� Zv
SrZHQGv\rQ� EDË� OLJHO� Êr[�0HKPXGr�+HYvG�� Êr[� (EGXO�4DGLU�1HKUv� �
,VPDLO�6LPNR�$[D\r�ÊLNDNDQ�GDWLQ�ELGXUXVWNLULQ�

'L�EXKDUD�VDOD������GH�Êr[�(EGXO�6HODP�ML�ERQD�FLYvQHNH�JLULQJ
KDWH� ELDPDGHE�Q�� \D� NX� HZ� GL� PDOD� Êr[� 1XU� 0RKHPHGr� %LUvYNDQv
5rEHUr� 7HNv\D� 4DGLUv� GH� OL� JXQGr� %LUvYNDQ� GH� KDWH� ELJLUrGDQ�� 'L� Yr
FLYvQr�GH� MLPDUHN�PH]LQ�ML�5rEHUrQ�.XUGDQ�WrGH�KDWLQ�ELDPDGHE�Q��'L
Yr�FLYvQr�GH�KDWH�ELELU\DUvNLULQ��NX�ELU�VNHN�ML�ERQD�'HUv\r�%LOLQG�EL�YDQ
GD[ZD]rQ�MrUv�YH�GLYr�EHWr�ELKLOGDQ�

�� 'LYr�EL�NLULQD�]LPDQr�NXUGv�YH�EL�]LPDQr�PvUv�YH�GL�KHUH�
PrQ�.XUGv�GH�ErWH�ELNLULQ�

�� 'LYr�IrUNLULQ�EL�]LPDQr�.XUGv�YH�ErWH�ELNLULQ�
�� 'LYr� 4D\LPTDP�� 6HUSHUHËWvYDQrQ� 1DYoH\DQ� �

.DUPHQGrQ�GLQ�ErWLQ�ELQvËDQNLULQ��ML�\rQ�NX�HZ�EL�EDËv�YH
]LPDQr�.XUGv�GLGLQ�EL]DQvQ�

�� 'LYr� GDJHKvNLULQ� OL� JRUD� ËHUvHWD� 0XVXOPDWv\r� GH� ErWLQ
ELNLULQ�� ML� EHU� NX� ROGDUv\D� 0XVXOPDQWv\r� EL� ROGDUv\D
GHZOHWr�YH�WrWH�ELGHUNHYWLQ�

�� 'LYr� ErËD� ML� GrOYD� VHUED]vNLULQr�ZHN� [ZH�ErWH� ELKLËWLQ�
EHODP�GLYr�HZ�ML�ERQD�oDNNLULQD�Ur\DQ���YHNLULQD�GLEXVWD�
QD�GL�KHUHPrQ�.XUG�GH�ErWLQ�ELWLU[DQNLULQ�

'HPORov�GL�QLYvVWD�[ZH��0vUQHËvQv\D�%HKGLQDQ��GH�GLGH�ELJRWLQ�
�NX�PHWQr� ELU�VNr� ML� ERQD� Êr[� (YGXO�4DGLU�8EH\GXODKr�1HKUv�� $PvQ
$Ov�%HGLU[DQ���6HUJLUG�ÊHULI�KDWH�ELQDUGLQ��(Y�UrNLULQD�KDQr�EL�GLMv�EvU��
EDZHUv\D�0RUNLUYDQDQ�GLKDWH�ELGHUNHYWLQ��ML�EHU�NX�ZDQ�GL[ZHVW��NX�HZ
EHV���EL� WHQKD�YH�EL�PvUv�YH�ErWH�ELGHUNHYWLQ��EHODP�Êr[�(EGXO�6HODP
ZHKD�GDWH�EL[ZHVWLQ��

'L�Yr�FLYvQr�GH�KHP�\DQ�GDWLQ�ELVXQG[ZDULQ��NX�Gr� HZ�EL�YDQ
GD[ZD]DQ� YH� ELGLQ� ELJLUWLQ� �� OL� EHU� ZDQ� GH� Gr� ELGLQ� ELEHUJvUvNLULQ� �
ELU�VN� EL� PRUNLULQD� Êr[� (EGXO�6HODP� YH� ML� GrOYD� $PDGDYDQDQ� KDWH
ELQDUGLQ�

3LËWv�ZHUJLUWLQD�'HUv\r�%LOLQG�ELU�VND�EL�UrNLUv�YH�Zr�HZ�QDOD�EL
GHUNHYWLQD�ML�VHUWHZDQGLQD�GHZOHWr�YH�EL�GD[ZD]D�FLKrE�Qr�YH�GDWH�ELGD�
QvQ��'HZOHWr�GDJLUWLQD�JLËWv�GDWH�ELGD]vQ���Kr]rQ�VLSDKv�GL�GDZv\D�VDOD
�����GH�GL�ELQ�5rEHUv\D�6HUJLU�0RKHPHG�3DËD\r�'D[LVWDQv�GH�KDWLQ�ELOL�
YDQGLQ�� +vo� NHVHNv� ML� 6HURNrQ� (ËvUDQ� EHUJLUv� OL� EHU� ZDQ� GH� QHGDQH
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ELJLUWLQ��MLEHUYrMv�YH�WHYD\D�JLYDËWLQr�OL�VHU�%DU]DQ�GH�KDWH�ELNHYWLQ��Êr[
(EGXO�6HODP� IHUPDQD� OL� EHU[ZHGDQr� �� EHUJvUvNLULQr� GDWH� ELGHU[LVWLQ� �
%DU]DQv\DQ�GX�PHKDQ�GL�EHU[ZHGDQD�[ZH�GH�GDQH�ELGLUrMNLULQ���\rQ�GLQ
ML�[ZH�UH�OL�ZDQ�GH�GLGDQH�ELWHPDËHNLULQ�\DQMv�ZDQ� OLJHO�GDJvUNHUDQ�GH
GLGDQH�ELDOvNDUNLULQ�

'L� GDZv\D� GDZv� GH� Êr[� HEGXO�6HODP� ML� ERQD� GHYMrEHUGDQD
KHUHPr���o�QD�ML�ERQD�7L\DUv\r���OL�QLN�0DUËHPXQ�GH�KDWH�ELQHoDUvNLULQ�
0DUËHPXQ� ML� ERQD� Êr[� (EGXO�6HODP� SHQDE�Q� Mr� UH� GDWH� ELNLULQ� �� Zv
JHOHNv� Ur]� Or� GDWH� ELJLUWLQ�� -L� Zr� oD[r� GH� SrZHQGv\rQ� GRVWDQv\r� GL
QDYEHUD�%DU]DQv\DQ���$VXUv\DQ�GH�KDWLQ�ELSrNKDWLQ���(P�%DU]DQv�KHUJDY
EL� oDYHNv� ELOLQG� YH� OL� Zr� KHOZHVWD� EL� U�PHWv� 0DUËHPXQ� YH� GLGLQ
ELWHPDËHNLULQ��

'D[LVWDQv�EL�Kr]rQ�[ZH�YH�ML�ERQD�QDYD�KHUHPr�KDWH�ELNHYWLQ��:v
JXQG� GDWLQ� ELVXWDQGLQ�� PDO� GDQH� ELWDODQNLULQ� �� 3vUHN� �� =DURN� Mv� GDQH
ELJLUWLQ��'L�Yr�U�EHU�E�QD�KDQr�GH�0HOH�0XVWHID�%DU]DQv�Mv�EL�WHPHQr�Vr
VDOv� YH� OLJHO� 'r\D� [ZH� GH� EL� GvOE�Q� YH� ML� ERQQD� QDYD� GHVWrQ� Kr]rQ
2VPDQv�YH�KDWH�ELNHYWLQ���HZ�OLJHO�'r\D�[ZH�GH�GL�]LQGDQD�0XVLOr�GH
GDWH�EL]LQGDQvNLULQ��-LPDUHNH�JHOHN�ML�3H\rQ�dHNGDU�[ZH�GL�QDYD�FLKrQ
G�U���VH[W�GH�GDQH�ELYHËDUWLQ���ZDQ�oDYGrUv\D�SrJLKLËWLQrQ�Êr[�GLGDQH
ELNLULQ�

Êr[�(EGXO�6HODP�GHU�VDOD������GH� ML�ERQD�%DU]DQ�KDWH�ELYHJH�
UDQGLQ���Zv�3H\rQ�[ZH� OL�GRUD�[ZH�GH�GDWH�ELFLYDQGLQ���HZ�OL�:HODWr
-rUv���GH�OL�SLË�oL\D\r�ÊrUvQ�GH�OL�MRUv�JXQGr�%DU]DQ�GH��KDWLQ�ELNLRPNLULQ�
:DQ� ML� QLËNr� YH� KrUvËHNH� [XUW� ML� ERQD� VHU� \HNLWv\rQ�7XUNv\v� NRPNLUv� OL
KHUHPr�GH�GDQH�ELNLULQ���ZDQ�GLNDUvE�Q�KHUHP�EL�FDUHNr�YH�ML�ZDQ�ELGLQ
ELSDNVD]vNLULQ���ZDQ� �JHOHN�]L\DQrQ�ErTDP�EL� VLSDKr�2VPDQv�YH�GDQH
ELSrJLKDQGLQ��/L�VHU�NrUD�Yr�EL�VHUNHYWLQD�PH]LQ�YH�6HUGDUv\r�GD[ZD]D
JLI�JR\r�GDWH�ELNLULQ��Êr[� OL�VHU�JLIW�JRNLULQr�GH�KDWH�ELSrU�QLËWLQ���GL
QDYD�ZDQ�GH� OLKHYKDWLQ�KDWH� ELFvKDWLQ��/L� VHU� Yr� OLKHYKDWLQr� GH�=LQGD�
QDYDQ�KDWLQ�ELEHUGDQ���ML�GrOYD�]L\DQrQ�EL�KHUHPr�YH�SrNHYWv�SHUH�KDWLQ
ELGDQ�� 6HUOHËHNHU� (VHG� 3DËD� 6HUGDUr� *LUGD� 'XZDQ]GHKv� �� :DOv\r

��7L\DUv EL VHQJvQD $ËXUv\DQ YH GL ZLOD\HWD +HNDUr GH GL .XUGLVWDQD 7XNv\r GH GLKDWH
ELGHUNHYWLQ�

�� :HODWr -rUv EL SHUor MrUv\v (ËvUD 0L]XUv\DQ YH WrWH ELGHUNHYWLQ� +HUHP OL SLËW oL\D\r
ËrULQ GH GL MRUv %DU]DQ GH WrWH ELNHYWLQ � ML JXQGrQ Zr HYLQ� ÊHQJvO� 7rO� 'DZrGND� %DVv�
ID � +r]DQ�
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0XVLOr� EHUSLUVL\DUv\D� +HUHPr� EL� NDWv� YH� ML� ERQD� VHU� ËDQr� [ZH� GDWH
ELDYrWLQ�� 9vQD� VL\DVHWHNH� EL� EH[W� �� KLË� YH� G�U� ML� NvQ� �� VDZr� GDWH
ELUrYHELULQ���NDU���EDU�FDUHNH�GLQ�EL�PvQD�EHUr�YH�KDWLQ�ELNLULQ��%HODP
SLËWv� 6XOrPDQ� 1H]vI� EHUSLUVL\DUv\D�0XVLOr� GDWH� ELJLUWLQ�� Zv� VL\DVHWHNH
]RUGDUv� �� VDZr� EL� UHQJHNv� QR� YH� ML� KHU� GHPr� ErWLU� GDWH� ELZHUJLUWLQ� �
VLSDKHNv� OHN�EL� OHN�YH�GL�VDOD������GH�ML�ERQD�JLUWLQD�Êr[�(EGXO�6HODP
GDWH�ELQDUGLQ��Êr[�(EGXO�6HODP�FDUHNH�GLQ�GH�ML�KHUHPr�GDWH�ELEHUGDQ��
EHUr�[ZH�EHU�EL�.XUGLVWDQD�,UDQr�YH�GDWH�ELYHNLULQ���HZ�EL�0rYDQ�YH�ML
ERQD�QLN�6H\LG�7DKD�.XUr�0RKHPHG�6HGLTr�1HKUv�OL�JXQGr�5DMDQ�GH���OL
Qr]vND�2UPL\r� GH� KDWH� ELJLKDQGLQ��'HUv\r�%LOLQG�;HODWHNH� EL� QHU[� YH
GDWH�ELWLU[DQNLULQ��ML�\r�NX�Êr[�EL�VD[v�YH�\DQMv�EL�PLUv�YH�ELGH�ELJLUWLQ�

'L� Yr� SrOr� GH� HZ� ML� ERQD� VHUGDQD� ,VPDLO� $[D\r� ÊLNDNDQ� KDWH
ELo�\vQ���HZ�KHUGX�OLJHO�KHYG��GH�ML�ERQD�KDWLQ�ELo�\vQ���:rQHUr�4HUDOr
5XV\D�GDWLQ�ELGvWLQ��\r�NX�Zv�VR]�EL�SLËWSrJLUWLQ���SDOSrGDQD�.XUGDQ�YH
GL�[HEDWD�ZDQv�UL]JDUv�GH�ML�ELQ�QvUrQ�VHUGDUvNLULQD�2VPDQv�GH�GDWH�ELGDQ�
'L�Ur\D�YHJHUDQGLQD�[ZH�GH��SLËWv�NX�,VPDLO�$[r�ÊLNDNDQ�GL�6HOPDVr�GH
[DWLUr� [ZH� Mr� GDWH� EL[ZHVWLQ�� HZ� GL� JXQGr� *HQJHQH� &vQ��� UH� KDWH� EL�
GHUEDVE�Q�� 6RIv� (EGXODK� [ZHGL\r� JXQG� Mr� GDWH� ELKrYvNLULQ�� NX� HZ� EL
PrYDQv�YH�ML�ERQD�JXQGr�Zv�ErWH�ELKDWLQ��Êr[�GD[ZD]D�Zv�GDWH�ELFLKDQvQ
��HZ�EL�PrYDQr�Zv�YH�KDWH�ELNLULQ��'L�GHPD�QLYLVWLQr�GH�6RIv�(EGXODK�EL

��*XQGr 5DMDQ ML VDOD ���� GH WDQv GDZv\D VDOrQ KHËWr\v GH EL ZDUJHKD 5rEHUv\D
3DUWv\D 'HPRNUDWv .XUGLVWDQ YH KDWH ELNLULQ� (] JHOHNv OL Yv JXQGr [ZHËv KDQr GH KDWLP
ELMv\DQGLQ � SLU EvUZUv\rQ [ZHË GL Yr SrOr GH QDOD 3rËPHUJH\HNv OLJHO 'RVW � +HYDODQ
GH PLQ GDWH ELUDEXKXUDQGLQ� 0LQ OL Yv JXQGr KDQr GH SLU ZrQH\rQ PrM�\v GDQH ELJLUWLQ�
NX HZ WHYD\D UHZËD MvQD PH GLGLQ ELGHU[LVWLQ�

(] GL Yr SrOr � SrOrQ GLQ GH GL .XUGLVWDQr GH SLU ErWLU KLP GL VL\DVHWr � [HEDWD
.XUG GH � KLPMv ErWLU GL IHOVHID MvQr GH KDWLP ELOLEHUNHYWLQ� 0LQ SLU ML Qr]vNv YH (GUvV�
0HVXG � %DU]DQv GDWLQ ELQDVNLULQ � EL[ZHQGHNDUvQ� 5RM EL URM YH ErWLU GLOVR]v � HYvQGD�
Uv\D ZDQ ML ERQD .XUGLVWDQ � VHU[ZHE�QD ZrQD ML PLQ UH GLKDWH ELGHUNHYWLQ� (Z UDVW �
GXUXVW � EL QHoDUv YH OL VHU Uro � IHOVHID EHU]DQv GH GLKDWLQ ELo�\vQ� %L Yv UHQJv Mv YH GHU
VDOD ���� GH ;HEDWD ZDQ EL ËL\DUE�QD PvOv � GD]DQvQD )rGHUDOv\D 'HZOHWD .XUGLVWDQD
,UDTr YH KDWH ELWDF�[HODWNLULQ�

(] KrYvGDULP� NX Gr H]r ZDQ \DGDËWLQ ZDQ VDODQ EL G�U � GLUrMv YH GL QDYEHUD
K�QDQGLQ � UDVWv \r GH ML ERQD .Ho � .XUrQ .XUGLVWDQr ELGLP ELQLYvVDQGLQ� &XPD

��*HQJHQH &vQ� *XQGHNH OL VHU Ur\D 2UPL\r � 6vUR GH OL VHU VvQRUr 7XUNv GH WrWH
ELNHYWLQ�
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WDZDQNDUv\HNH� SvV� YH� KDWH� ELSrUDE�Q�� Zv� Êr[� (EGXO�6HODP� �� KHUVr
3DVHYDQrQ� Zv� GDWH� ELJLUWLQ� �� Zv� HZ� ML� ERQD� 7XUNDQ� OL� 6vUR� GH� GDQH
ELEHUGHVWNLULQ���Zv� GL\DUv\D� ErEH[Wv\D� [ZH� ML� [ZH� UH� GDWH� ELZHUJLUWLQ�
Êr[�ML�ERQD�0XVLOr�KDWH�ELYHJXKHVWLQ���SLËWv�GDGNLULQHNH�NXUW�YH��\D�NX
HZ�ML�EDO�6XOrPDQ�1H]vI�GH�KDWLE��ELNDU[LVWLQ��HZ�OLJHO�3DVHYDQrQ�[ZH
GH�EL�GDUYHNLULQr�YH�ELGDGNLULQ��'DNLULQD�ZDQ�GL��������������GH�KDWH
ELFvDQvQNLULQ���JR\HNH�GLQ�GLGH�ELJRWLQ�NX�HZ�GL� UrEHQGD�VDOD������GH
KDWv\H�ELGDUYHNLULQ�

%L�JRULNLULQD�ZvQD�YH�.XUGDQ�5rEHUHN�GDQH�ELZLQGDNLULQ��GLEH�
NX� KHJHU� HZ� OL� VHU� MvQr� GH� WDQv� SLËWv� FHQJD� FvKDQv\v� \HNHP� GH� ELKDWD
ELKLËWLQ��Gr�UHZËD�.XUGDQ�QH�PvQD�QLKD�ELKDWD�ELGHUNHYWLQ�

3LËWv� JRUvNLULQD� Êr[� (EGXO�6HODP� (KPHG�$[D\r� 3vUVL\DYv� OLJHO
Kr]HNH�oHNGDUv�GH�EL�MLPDUHNH������.HVv�YH�ML�ERQD�JXQGr�%DU]DQ�KDWH
ELo�\vQ��GD�NX�HZ�Êr[�(KPHG���ELUD\rQ�Zv�ML�KrUvËrQ�(ËvUrQ�GRUD�ZDQ
ELGH�ELSDUDVWLQ�

Êr[� (KHPHG� 5rEHUv\D� %DU]DQ� SLËWv� JRUvNLULQD� ELUD\r� [ZH� Êr[
(EGXO�6HODP� GDWH� ELZHUJLUWLQ� �� WHPHQr� Zv� EL� ��� 6DOv� YH� GLKDWH
ELGHUNHYWLQ��(Z�OL�VHU�Sr\UHZr�Zv�GH�KDWH�ELo�\vQ���Zv�[ZH�EL�ZDQ�EvU��
EDZHUv\D� YH� GDWH� ELJLUWLQ�� \rQ� NX� Êr[� (EGXO�6HODP� ML� ERQD� ZDQ� KDWH
ELJRUvNLULQ��(Z�EL�NDUvQ���EL�GLOJHUP�YH�OL�VHU�Ur\D�Êr[�(EGXO�6HODP��
SrZHQGv\rQ� Zv\v� PLOv� GHKDWH� ELo�\vQ�� :v� YHoDNNLULQrQ� FLYDNv� GDQH
ELSDUDVWLQ���HZ�GDQH�ELSrËYH[LWLQ��(Z�EL�UROD�[ZH\v\v�D\vQv���ZHODWv�YH
EL�EDËWLUvQ�U��YH�Sr�KDWH�ELUDE�Q��-L�YDQ�EvU���EDZHUv\rQ�KDQr�YH�HZ�EL
\HNHNv�SrËv�YH� WrWH�ELGHUNHYWLQ�� ML�\rQ�NX�HZ�GL�KHZDUD�Êr[�0HKPXGr
+HILG�GH�KDWLQ�ELo�\vQ��JDYD�NX�Zv�VHUr�[ZH�GLMv�,PSLU\DOv\D�,QJLOL]v�GHU
VDOD������GH�GDWH�ELELOLQGNLULQ�

-L� EHU�KrMDNLULQD� UROD� JHZUH\v�Êr[�(EGXO�6HODP� GH�Êr[�(EGXO�
4DGLUr�1HKUv�QDPH\HN�GL�Ur\D�Êr[�(EGXO�5HKPDQr�ÊHUQH[v�GH�ML�ERQD
Êr[� (KPHG� GDWH� ELUrNLULQ�� NX� HZ� UrEHUv\D� WHYJHUD� .XUG� ELGH� ELNLULQ�
EHODP�Êr[�(KPHG�EL�Yr�YH�Sr�QHKDWH�ELU�QLËWLQ��:v�OL�VHU�SrUDE�QD�Yr
UROD�KDQr�GH�ML�EDO�Êr[�(EGXO�4DGLU�GH�GDWH�ELGXEDUHNLULQ��/L�VHU�GD[Z]D
ZvQD� GH� Êr[� (KPHG� ELUD\r� [ZH� 0XVWHID� %DU]DQv� OLJHO� Êr[� (EGXO�
5HKPDQr�ÊHUQH[v�ML�ERQD�.XUGLVWDQD�7XUNv�GDWH�ELUrNLULQ��0LQ�GDWH�EL�
ELKvVWLQ�� NX�0XVWHID�%DU]DQv�GL�QDYHEHUD� SrOD� ���������� GH� OLJHO� Êr[
(EGXO�4DGLU���Êr[�6HLGr�3vUDQ�GH�OL�KHUHPD�0�Ër�GH��KDWv\H�ELSrUJvE�Q�
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'HUv\r�6r\HP

%%DDUU]D]DQ���Q���ÊÊ��UUHHËËD�D�ÊÊrr[�[�00HHKKPPXGXGr�r�++HHIILLGG

*DYD� NX� Ë�UHËD� Êr[� 0HKPXG� GL� JXODQD� VDO� ����� GH� GLMv� ,PSLU\DOv\D
,QJLOL]v�KDWH�ELYrNHYWLQ��Êr[�(KPHG�%DU]DQv�SLËWD�Zr�GDWH�ELJLUWLQ���Zv
JHOHN�QDPH�ML�ERQD�6HURN���Êr[rQ�(ËvUrQ�.XUG�GL�GHYHUD�%HKGvQDQ�GH
GDWH� ELUrNLULQ� �� ML� ZDQ� UH� ML� ERQD� SLËWJLUWLQD� Êr[� 0HKPXG� GDWH
ELEDQJNLULQ� �� ML� DOv\HNv� GLQ� GH� Zv� MLPDUHN� ML� ÊUYDQrQ� %DU]DQv� ML� ERQD
EHËGDUE�QD�ËXUHËr�GDWH�ELQDUGLQ��Êr[�(KPHG�ELUD\r�[ZH�0HOH�0XVHWHID
OL�VHU�VHUr�MLPDUHNr�GH�ML�ÊHUYDQDQ�GL�Ur\D�'ROD�%L\DZ���GH���Zv�MLPDUHNH
GLQ� Mv� GL� Ur\D� KHUHPD�%DOHN��� GH� GDWH� ELQDUGLQ�� +HUGX� Kr]� OLJHO� JHOHN
ERVDQ�GH�KDWLQ�ELEHUHQJDUvNLULQ��\rQ�NX�HZ�ML�EDO�1RNHUrP�,QJLOv]�GH�OL
VHU�Ur�GH�KDWLE�Q�ELGDQvQ��-LPDUHN�ML�ÊHUYDQrQ�%DU]DQv\DQ�KDWLQ�ELNXËWLQ�
EHUv� NX� HZ� EL� 6XOrPDQv\r� YH� ErWLQ� ELJLKDËWLQ�� *DYD� NX� 3rËUHZrQ
%DU]DQv\DQ� ML� ERQD� JRUHSDQD� ËHU� KDWLQ� ELJLKDËWLQ�� Ë�UHË� KDWLE�
ELQDE�GvNLULQ� �� Êr[� 0HKPXG� EL� GvO� YH� SLËWv� ELUvQGDUE�QD� ZvQD� GL
'HUEHQGr�%D]v\DQ�GH�EL�GHVWrQ�,QJLOv]�YH�KDWLE��ELNHYWLQ�

(Y� KHOZHVWD� KDQr� ML� EDO� Êr[� (KPHG� GH� EL� GLMv� EHUMHZHQGv� �
GLOELMDQGLQrQ� ,PSLU\DOv\D� ,QJLOv]v� YH� GLKDWH� ELGHUNHYWLQ�� +LQHNDQ� ML
6HURNrQ� (ËvUDQ� QDPH\rQ� Êr[� (KPHG� ML� ERQD� 6HUGDUr� VL\DVv\v� 0XVLOr
GDQH� ELUrNLULQ�� ML� \rQ� NX� Êr[� HZ� ML� ERQD� ZDQ� GDE�Q� ELQDUGLQ�
%HUSLUVL\DUrQ�%LUvWDQv�SLU�KDWLQ�ELW�UHNLULQ���ZDQ�GDWLQ�ELELU\DUvNLULQ��NX
HZ�OrGDQHNH�[XUW�ML�ERQD�%DU]DQ�ELGLQ�ELOr[LVWLQ���Zr�ML�[HONrQ�Zr�ELGLQ

��'ROD %L\DZ EL EHËHNv ML KHUHPD 6XUoL\DQ YH WrWH ELGHUNHYWLQ � HZ OL URMKLODWv %DU]DQ
GH WrWH ELNHYWLQ � Ur\D ;HOvIDQ � %DU]DQ GL KHUHPr UH WrWH ELGHUEDVNLULQ�

��+HUHPD %DOHN GL QDYD KHUHPD MRUv 5HZDQGX] GH OL VHU KHUGX UH[rQ Ur\D +DPLOWRQ
GH WDQv EL 5D\DW YH WrWH ELNHYWLQ�
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ELYDODNLULQ� �� OL� ËXQD� ZDQ� GH� $ËXUv\DQ� GL� QDYD� JXQGrQ� ZDQ� GH� ELGLQ
ELFLKNLULQ�� %HODP� SLUDQv\D� $ËXUv\DQ� HY� SvODQD� EL� GHUHZ� YH� ML� EDO
,QJLOv]DQ�GH�GDQH�ELQD\vQNLULQ��GDNX�HZ�SrZHQGv\rQ�EDËv�PrM�\v�QH\rWLQ
ELOHNNLULQ��\rQ�NX�HZ�EL�%DU]DQv\DQ�YH�GLGDQH�ELJLUrGDQ�� WHYv�NX�KLQHN
NrP�ML�ZDQ�Mv�Sr�GLKDWLQ�ELU�QLËWLQ��/rEHOr�ML�EHU�KR\r�PLM�OE�QD�,QJLOv]
EL�SLU�NDU���EDUrQ�FXGDQ�YH�EL�FLKDQvQD�SvODQD� OrGDQD�%DU]DQv\DQ�YH� ML
ERQD�GHPHN�EDËWLU�GDQH�ELGHUHQJv[LVWLQ�

.XËWLQD�.RORQrO�%rO���.DSLWrQ�6LNRW

GL�PHKD�ovU\D�GXZHPr�VDOD������GH�.RORQrO�%rO�6HUGDUr�0XVLOr� OLJHO
.DSLWrQ� 6LNRW� 6HUGDUr� $NUD� EL� VHUGDQHNr� YH� ML� ERQD� QDYD� KHUHPrQ
6XUoL\DQ���=rEDUv\DQ���GL�SLËW�UH�ML�ERQD�KHUHPD�%DU]DQ�KDWH�ELSrUDE�Q�
:v�GHVW� EL� ILUDQGLQD� WLUVDQ� YH� ML� ERQD�Êr[�(KPHG�EL� VL]DGDQ��� GDQvQD
WROrQ�PH]LQ�YH�OL�VHU�6HURNrQ�(ËvUrQ�KHUHPr�GH�ML�EHU�KR\rQ�FXGDQ�GDWH
ELNLULQ��*DYD�NX�HZ�ML�ERQD�%DU]DQ�KDWH�ELo�\vQ��Êr[�(KPHG�ML�EHU�SrUD�
E�QrQ�Zv\v�ErYDF���WLUVILUDQGLQrQ�Zv\v�EL�Er�KR\�YH�SrËHZD]v�Or�QHGDWH
ELNLULQ��:v�ZHKD�GDWH�ELJ�PDQNLULQ��NX�HZ�EL�Yr�UHZHËWD�[ZH�YH�]DOE�QD
[ZH�GLGH�ELFLKNLULQ���GHVWKLODWv\D�[ZH�GLGH�ELKvPNLULQ�

'L� Yr� SrOr� GH� 6HURNrQ� (ËvUD� =LEDUv� �� 6XUov� ML� ERQD� GDQvQD
ERVH\HN�ML�ERQD�.RORQrO�%rO�+HYUv\rQ�Zv�GL�YHJHUD�Ur\D�ZDQ�GH�OL�Qr]vNv
JXQGr�%vUD� .HSUD��GH� KDWLQ� ELOLKHYNLULQ�� )DULVr� $[D\r� =rEDUv�0HUHYr
[ZH\v�%DEHNLU�$[D�ML�%DU]DQ�GDWH�ELQDUGLQ���Zv�ML�Êr[�(KPHG�SLËWJLUWLQ
��\DUPHWv�ML�ERQD�ELFLKDQvQD�YvOLND�[ZH�GDWH�ELGD[ZD]vNLULQ��Êr[�(KPHG
DPDGHE�QD�[ZH�GDWH�ELGHU[LVWLQ��EL�PHUFHNv�YH�NX�HZ�EL�VR]rQ�[ZH�YH
EHUDPEHUv�KHP��U�GDQDQ�Sr�ErWLQ�ELUDE�Q��ML�\rQ�NX�HZ�Gr�OL�VHU�Yv�NDUr
EL� WLUV� YH� ErWLQ� ELJLUrGDQ�� MLEHU� NX� Kvo� J�PDQ� WrGH� QD\rWH� ELGvWLQ�� Gr
,QJLOv]�EL�KHP��SrUDE�QrQ�[XUW���VHUW�YH�ErWLQ�ELUDE�Q��Êr[�(KPHG�EL�
UD\r�[ZH�0RKHPHG�6LGLT�%DU]DQv�ML�ERQD�JXQGr�%vUD�.HSUD�GDWH�ELQDU�
GLQ��GD�NX�HZ�EHËGDUE�QrQ�OLJHO�\rQ�GLQ�GH�GL�NLULQr�GH�ELGH�ELNLULQ��%L
UDVWv� Mv� YH� %rO� �� 6LNRW� GL� ERVH\HNH� [XUW� GH� GL� ���� ���� ����� GH� KDWLQ
ELNXËWLQ�

�� *XQGr %vUD .HSUD EL KHUHPD =rEDUv YH WrWH ELJLUrGDQ � HZ OL VHU SHVDUr MRUv oL\D\r
3rULV GH EHUDPEHU EL %LOr YH OL VHU NHQDUr GLQv ML oHPr =DEr PH]LQ YH WrWH ELNHYWLQ�
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+HUZHKDMv�GL��������������GH�Kr]rQ�(ËvUrQ�KHUHPr�EL�OLKHYKDWLQ
YH� KrUvËv� VHU�EDMDUr�$NUD� GDQH� ELNLULQ� ��ZDQ� HZ� GDWLQ� ELJLUWLQ��:LVDMv
ZDQ�[L]QD�EDMrU�Mv�GDQH�ELJLUWLQ��3HYoXQHNH�[XUW�GL�QDYEHUD�(ËvUDQ�GH�OL
VHU�oDZDQE�QD�SDUYHNLULQD�PDO�GH�KDWH�ELU�GDQ��Êr[�(KPHG�EL�Yr�U�GDQD
KDQr\v� EL� WLUV� YH� KDWH� ELOLEHUNHYWLQ� �� Zv� HZ� EL� QvËDQHNH� WLUË� YH� GDWH
ELGDQvQ��NX�GLYr�ML�QLKD�GH�JXK�Sr�ErWH�ELGDQ��:v�6HURNrQ�(ËvUDQ�GDWH�EL�
NRPNLULQ���Zv�ML�ZDQ�UH�GDWH�ELJRWLQ���+HJHU�NX�K�Q�OL�VHU�KLQ�SHUrQ�NrP
GH�GL�[L]QD�$NUD�GH�OLJHO�KHYG��GH�ELGLQ�ELËHUNLULQ��PD�Gr�K�Qr�oL�OLJHO
KHYG�� GH� ELGLQ� ELNLULQ�� KHJHU� NX� [L]QD� PXVLOr� EL� GHVWrQ� ZH� YH� ErWH
ELNHYWLQ"���Êr[�(KPHG�ML�ERQD�YHJHUD�%DU]DQ�EL�KHP��ÊHUYDQrQ�[ZH\v
%DU]DQv�YH�GDWH� ELELU\DUvNLULQ� ��Zv� GHY� ML�$NUD� ML� ERQD� YHJHUD�%DU]DQ
GDWH�ELEHUGDQ��+HP��(ËvUrQ�GLQ�Mv�PvQD�ZDQ�GHY�ML�$NUD�GDQH�ELEHUGDQ��
KHU�\HN�ML�ERQD�KHUHPD�[ZH�KDWH�EL]vYLUDQGLQ�

1DYWrGDQD�$ËXUv\DQ

'HVWKLODWv\rQ� ,QJLOLVWDQr� GLGDWLQ� ELEHQGHZDUvNLULQ� �� OL� U�GDQ� �
SrËNHYWLQDQ�GH�GLGDWLQ�ELoDYGrUvNLULQ��'L�EXKDUD�VDOD������GH�ZDQ�QDY�GL
$ËXUv\DQ�GH�GDWLQ�ELGDQ���ZDQ�HZ�ML�ERQD�ËHUNLULQD�OLJHO�.XUGDQ�GH�GDQH
ELUrNLULQ��)DULV�$[D\r�=rEDUv� OLJHO�PDOrQ� [ZH���(ËvUD� [ZH�GH� ML� ERQD
,UDQr� KDWLQ� ELED]GDQ� �� HZ� ML� ERQD� QLN� ,VPDLOr� $[D\r� ÊLNDNDQ� KDWH
ELSHQDNLULQ��/L�%DU]DQ�GH�GL�ELQ�5rEHUv\D�%XWURV�$[D�GH�ËHUrQ�JLUDQ��
[ZvQDYv� GL� QDYEHUD� %DU]DQv\DQ� �� $ËXUv\DQ� GH� KDWLQ� ELOLGDU[LVWLQ�� GL
ËHUHNv� GH� ML� YDQ� ËHUDQ� 6HLG�:HOv�%HJ��� \HN� ML�5rEHUr�%DU]DQv\DQ� KDWH
ELJRUvNLULQ�� %HODP� SLU� QHKDWH� ELGLUrMNLULQ�� WDQv� NX� KHUGX� DOv� EL� GDQvQD
SvODQD�,QJLOL]v\v�SvV�YH�Sr�KDWLQ�ELOLEHUNHYWLQ���ËHU�KDWH�ELGDZvNLULQ��+vo
URMHNr�ML�URMDQ�Mv�SrZHQGv�GL�QDYEHUD�%DU]DQv\DQ���$ËXUv\DQ�GH�EL�QHEDËv
YH�QHGLKDWLQ�ELGHUNHYWLQ��+vo�Mv�KHOZHVWD�0DU�ÊDPXQv�EL�U�PHW�YH�GLNDUH
ErWH�ELMLEvUDNLULQ��JDYD�NX�Zv�ML�ERQD�Êr[�(EGXO�6HODPr�%DU]DQv�ELUD\r
PH]LQv�ÊH[�(KPHG�FLKHNv�SHQDKv�EDË�GDWH�ELSH\GDNLULQ��JDYD�NX�HZ�SLËWv
ËHUHNv�TXUV�GLMv�KrUvËD�VLSDKr�2VPDQv�OL�VHU�%DU]DQ�GH�GHU�VDOD������GH�EL

��6HLG :HOv %HJ 6HUGDUHNv VLSDKv\v EL QDY � EDQJ YH WrWH ELGHUNHYWLQ � HZ ML 6HURNrQ
(ËvUD ÊrUZDQv \H � HZ EDYr :HOv %HJH� \r NX HZ GL JHODZrMD VDOD ���� GH KDWH
ELJRUvNLULQ�



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

GHYMrEHUGDQD� KHUHPD� %DU]DQ� YH� KDWH� ELQHoDUvNLULQ�� (Z� ML� ERQD� 7L\DUv
QDYvQv\D�0DU�ÊDPXQ�KDWH�ELo�\vQ�

%L� VHU� SrZHQGv\HQ� EDËv� %DU]DQv\DQ� YH� OLJHO� $ËXUv\DQ� GH� Sr�
ZHQGv\rQ�ZDQ�OLJHO�(UPHQv\DQ�Mv�SLU�EL�EDËv�YH�GLKDWLQ�ELGHUNHYWLQ��(]�EL
EDË�YH�GLGLP�ELGvWLQ��NX�H]�OL�YrGHUr�GH�ELKvVWv\rQ�[ZH�ML�%DU]DQv�OL�VHU
SrZHQGv\DQ�ZDQ�GH�OLJHO�(UPHQv\DQ�GH�ELGLP�ELYHJXKHVWLQ�

�*DYD�NX�(UPHQv�W�Ëv�VHUELUvQrQ�PDOZrUDQ�GL�����������GH�KDWLQ
ELNLULQ��(QGLUDQLN�3DËD�ML�ERQD�Êr[�(KPHG�QDPH\HN�GDWH�ELQDUGLQ��GD�NX
HZ� GL� KHZDUD� ZDQ� GH� ML� ERQD� UL]JDUvNLULQD� ZDQ� GH� ErWH� ELKDWLQ�� Êr[
(KPHG�:HOv�%HJ�OL�VHU�VHUr�Kr]HNH�����dHNGDUv�GH�GDWH�ELIHUPDQNLULQ��
H]�Mv�OLJHO�Zr�Kr]D�KDQr�GH�E�P��\D�NX�HZ�OL�MrU�5rEHUv\D�:HOv�%HJ�GH
E���(P� ML� ERQD� KHZDUD�(UPHQv\DQ� KDWLQ� ELUrYHNHYWLQ��*DYD� NX� HP�GL
Ur\D� [ZH� UH� GL� QDYD� KHUHPrQ� (ËvUrQ� 5rNDQv�� %RUPDUv� �� \rQ� GLQ� UH
GLKDWLQ�ELGHUEDVE�Q��PH�ML�ZDQ�UH�GLGDWH�ELJRWLQ��NX�HP�ML�ERQD�OrGDQD
(UPHQv\DQ�WrWLQ�ELo�\vQ��0H[DELQ��NX�6HUGDUv\D�7XUNv�SLU�ML�ZDQ�GDE�Q
EL[DSDQGLQ��NX�HY�FHQJD�KDQr�GL�QDYEHUD�0XVLOPDQWv\r���)LOHWv\r�GH�WrWH
ELNLULQ��(P�EL�\DUPHWv\D�(UPHQv\DQ�YH�KDWLQ�ELUDE�Q���HP�OLJHO�ZDQ�GH
WDQv� EL� 6XUv� YH� KDWLQ� ELo�\vQ�� 'L� QDYD� YDQ� PDOrQ� UL]JDUNLUv� GH� PDOD
(QGLUDQLN�3DËD�Mv�GLKDWH�ELGvWLQ��(P�GL�Ur\D�=D[R�UH�ML�ERQD�%DU]DQ�KDWLQ
ELYHJHUDQGLQ��SLËWv�NX�PH����*RUvYDQ�GL�ËHU�GH�OLJHO�VLSDKr�7XUNv�GH�GDWH
ELZLQGDNLULQ��

3LËWv� YrQD� ,QJLOv]� EL� KHU� EXKD\HNv� YH� ML� ERQD� UDNLËDQGLQD� ÊH[
(KPHG� ML� ERQD� DOv\r� [ZH� GDWH� ELNDUNLULQ�� &DUFDUDQ� ZDQ� WLUV� GLGDWLQ
ELILUDQGLQ���FDUFDUDQ�Mv�ZDQ�GLOELMDQGLQ�ELNDUDQvQ��%HODP�Êr[�(KPHG�OL
VHU� KHOZHVWD� [ZH� GH� KDWH� ELPD\vQ� �� Zv� VHUr� [ZH� ML� ERQD� ,PSLU\DOv\r
WXFDUv� QHGDWH� ELWHZDQGLQ�� 7DQv� VDOD� ����� GH� SrUDE�QrQ� VLSDKv� KDWLQ
ELUDZHVWDQGLQ� �� UHZË�PvQD� [ZH� WDQv� UDGH\HNv� KDWH� ELPD\vQ�� *DYD� NX
6HUGDUr�VL\DVv\v�0XVLOr� ML�Êr[�(KPHG�GDWH�ELGD[ZD]vNLULQ��NX�HZ�Ur� OL
EHU� GHVWKLODWv\rQ� VHUSHUHËWv\r� GH� QHGH� ELJLUWLQ�� Êr[� (KPHG� EL� EDËv� YH
EHUVLYD�Zv�GDWH�ELNLULQ�� KHJHU�NX� HUPDQF� Mr� ML� ERQD�SrËNHËNLULQD� NDU� �
EDUrQ�SrZLVWv�ML�ERQD�KHUHPr�ErWH�ELGHUNHYWLQ��+HUZHKDMv�ZDQ�GD[ZD]D
KHQJHNH�,QJLOL]v�ML�ERQD�%LOr���GDWLQ�ELNLULQ��(YMv�KDWH�ELNLULQ���ZDQ�GDQH
ELVR]GDQ�� NX� KHQJ� GHVWGLUrMv\r� GL� QDYD� NDU� �� EDUrQ� KHUHPr� GH� QDGH
ELNLULQ�

��%LOr JXQGHNH � HZ OL MrUv %DU]DQ GH OL VHU NHQDUr =DEr PH]LQ GH WrWH ELNHYWLQ� (Z EL
QDYvQv\D PHOEHQGD =rEDUv YH GLKDWH ELGHUNHYWLQ� \D NX WrGH GL FDUD SrËv GH GHVWKLODWv\rQ
VHUSHUHËWv GL KHUHPr GH KDWLQ ELSrNKDWLQ�
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Êr[� (KPHG� KHU� �� KHU� ML� ERQD� %HUSLUVL\DUrQ� ,QJLOL]v� GLGDWH
ELGHU[LVLQ�� ML� \rQ� NX�ZDQ� VHUGDQv\v�Zv� GLGDGWLQ� ELNLULQ�� NX� HZ� WX�PDOv
\DQMv� WX� FLKv� QDGH� EL[ZHVWLQ�� OrEHOr� HZ� EHV� �� EL� WHQKD� YH� GL[ZD]H
Mv\DQHNH�OL�VHU�[ZH�GH���EL�]DGv�YH�GL�QDYD�[DNr�GH�ErWH�ELMv\DQGLQ��:v
KHUJDY�GLGDWH�ELGXEDUHNLULQ��NX�HP�%DU]DQv�EL�GDQD�;ZHGr�YH�ML�PDO��
[XUDNr� ML�ERQD�PH�EL�GLO�YH� WrWLQ�ELGHUNHYWLQ���HP�QD[ZD]LQ�]RUGDUv\r
ELGLQ�ELNLULQ���QHMv�HP�GLKrOLQ�]RUGDUv�OL�VHU�PH�GH�ErWH�ELNLULQ�

,QJLOv]DQ�GDWH�EL]DQvQ��NX�%DU]DQ�EL�DJLUHNv�ELQ�ND\r\v�Ë�UHËv�YH
WrWH�ELGHUNHYWLQ��NX�HZ�GL�KHU�NDWHNv�GH�GLNDUH�ErWH�ELJ�UNLULQ���EL�ËDËE�Q
YH�QHJXKSrGDQ�Gr�ErWH�ELGHUNHYWLQ��:DQ�NXUE�QD�EHVWDQGLQrQ�ËrUvQ�GL
QDYEHUD� Êr[� (KPHG� �� =DUR\rQ� (ËvUD� Zv� GH� GDWLQ� ELGR]DQGLQ�� +HP�
SrUDE�QrQ� ZDQ� ML� ERQD� NLULQD� EH[WDQ� �� SH\GDNLULQD� GXEHUv\r� GL� QDYD
=DURZrQ�KHUHPr�GH��QHKDWLQ�ELVHUNHYWLQ��\rQ�NX�ZDQ�Kvo�OLJHO�SROLVHNv
GH�QH�SH\YHN�\DQMv�OL�VHU�NDU���EDUrQ�VDGH\v�GH�GLGDWLQ�ELD[LYWLQ�

,QJLOv]DQ�GDWLQ�ELELU\DUvNLULQ��NX�HZ�GL�NrVD�SrËvQ�GH�OrGDQHNr�ML
ERQD�%DU]DQ�ELGLQ�ELOr[LVWLQ���HZ�Zr�DVWHQJr�ML�EHU�[ZH�ELGLQ�ELKLODQvQ�
\D�NX�ZDQ�HZ�EL� DVWHQJHNr� YH� OL� EHU� ELFvDQvQD� VL\DVHWH� [ZH�GH� GDE�Q
ELGDQvQ��1HPD]H�JDYD�NX�ZDQ�EL�KHE�QD�GDQ���VLWDQGLQr�YH�GL�QDYEHUD
Êr[�(KPHGr�%DU]DQv���6HURNrQ�.XUGLVWDQD�7XUNL\r�GH�QDOD�Êr[�6HLGr
3vUDQ���Êr[�(EGXO�4DGLU�.XUr�6H\LG�(EGXODKr�1HKUv�GDWLQ�EL]DQvQ��7HYv
ErGHQJE�QD� %HUSLUVL\DUrQ� ,QJLOL]v� Mv� ZDQ� EL� QHKrQv� YH� SvODQHNv
GXMPLQD\HWv�EHUDPEHU�EL�%DU]DQv\DQ�YH�GLGDWLQ�ELOLNDU[LVWLQ��0LQ�JHOHN
FDUv� ML� %DU]DQv� ovURND� GvWLQD�Zv� OLJHO�:DOv\r�0XVLOr� GH� GL� VDOD� ����� �
�����GD\LWH�ELELKvVWLQ��JDYD�NX�Êr[�(KPHG�HZ�ML�ERQD�GvWLQD�:DOv�GDE�
ELUrNLULQ�� GD� NX� HZ� Mr� GD[ZD]D� NLËDQGLQD� KHQJD� ,QJLOL]v� ML� %LOr� ELGH
ELNLULQ� �� KHJHU� NX� NLËDQGLQD�ZrQD� EL� FDUHNr� YH� QLNDULEH� ErWH� ELNLULQ�
GHEHUD�ZrQD�EL�KHQJHNH�,UDTv�YH�ELGH�ELYHJXKHUWLQ��%DU]DQv�GDWH�ELJRWLQ�
�:DOv�EL�Yr�SrËQH\DUD�KDQr�YH�JHOHNv�Sr�KDWH�ELGLOËDGvNLULQ���Zv�VR]�GDWH
ELGDQ�� NX� HZ� Gr� ML� ERQD� EL� FLKDQvQD� Yr� PHEHVWD� KDQr� YH� OLJHO
'HVWKLODWv\rQ�%LOLQG�GH�ELGH�ELNDUNLULQ��3LËWv�oHQG�URMDQ�SrU�QLËWLQ�OL�VHU
SrËQH\DUr�GH�KDWH�ELNLULQ��*DYD�NX�H]�ML�ERQD�%DU]DQ�KDWLP�ELYHJHUDQGLQ
��PLQ�SroHN�GL� Ur\D�[ZH\v�%LOr�GH� ML� ERQD� VHU�ZDUJHKD�KHQJD� ,QJLOv]v
GDWH�ELNLULQ��'L�SrËHZD]v\D�PLQ�GH�ML�EDO�6HUKHQJ�GH�JHOHNv�EL[rUKDWLQ�Zv
ML� ERQD� PLQ� GDWH� ELNLULQ� �� Zv� ML� ERQD� PLQ� GDWH� ELJRWLQ�� (]� ML� ERQD
SrVLSDUWLQD�DJHKGDULP���PLQ�ML�5rEHUv\D�[ZH�IHUPDQ�GD\LWH�ELZHUJLUWLQ�
NX�H]�[ZH�ELGLP�ELDPDGHNLULQ��GD�NX�H]�KHUHPr�ML�ERQD�KHQJHNH�,UDTv�OL
VHU�GD[ZD]D�ZH�GH�ELGLP�ELEHUGHVWNLULQ��(]�ZH�EL�Mv\DQHNH�[HQrE�Qr�YH
OLJHO� ELUD\rQ� ZH\v� 0XVXOPDQ� GH� � GLGLP� ELSvUR]NLULQ�� (P� ,QJLOv]rQ
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;ZHGrQHQDV� Gr� ML� KHUHPD�ZH� ErWLQ� ELGHUNHYWLQ� �� Gr� HPr� ML� [ZH� UH� OL
]vQHWr�GH�ELGLQ�ELWHPDËHNLULQ��

%DU]DQv� GDWH� ELVHUYHNLULQ�� JDYD� NX� H]� ML� ERQD� %DU]DQ� KDWLP
ELYHJHUDQGLQ��PLQ�ML�Êr[�(KPHG�UH�U�GDQ�GDWH�EL[X\DQvNLULQ��[ZHVU�Êr[
(KPHG� KDWH� ELOLEHUNHYWLQ�� Er� NDQv� JRWLQD� (IVHUr� ,QJLOL]v� ov� GLGH
ELGHU[LVWLQ���Zv�SrËEvQv\D�QH[ZHËE�QD�J�UE�QD�]vQHWr�GDWH�ELNLULQ���Zv
GDWH� EXGXEDUHNLULQ�� NX� Gr� ,QJLOL]� GL� GHPHNH� NXUW� GH� OrGDQHNr� ML� ERQD
%DU]DQ�ELGLQ�ELOr[LVWLQ�

3LËWv�SrOHNr�KHQJD�,QJLOL]v�ML�%LOr�GH�KDWH�ELGHUNHYWLQ���OL�Ë�QD�Zr
GH�KHQJHNr� ,UDTv�GL� ELQ� UrEHUv\D�6HUWvS�%HUTv\r�ELUD\r�%HNLU�6HGLT� GH
KDWH� ELZDUNLULQ�� %L� JLKLËWLQD� 6HUWvS� %HUTv� YH� ML� ERQD� %LOr� Zv� GHVW� EL
SH\GDNLULQD�GLMZDUv\DQ�OL�GLMZDUv\DQ�GH�GDWH�ELNLULQ���Zv�GHVW�EL�Sro�QrQ
QrWNLUv���[ZHQGHNDUv�YH�GDWH�ELNLULQ�

+rUvËD�%LUDGRVWDQ

-L�DOv\r�GLQ�GH�GHVWKLODWv\DQ�EL�oDYVRUNLULQD�(ËvUrQ�GLQ�YH�OL�VHU�%DU]DQ�GH
GDWLQ�ELSLËWJLUWLQ��'L�KDYvQD�VDOD������GH�%LUDGRVWv���EL�UDNLËDQGLQHNr�YH
ML� ERQD� VHU� %DU]DQ� OL� VHU� (ËvUD� ÊrUZDQv� Sr� KDWLQ� ELUDE�Q� �� ZDQ
PDOGDUv\rQ�[HONrQ�JXQGrQ�*HUNDO��.ROHN���%DEHNv���GDQH�ELWDODQvNLULQ��
ZDQ�PDO�GDWLQ�ELËHZLWDQGLQ�

'L�Zr�JDYr�GH�%DU]DQv�EL�VHUGDQHNr�YH�ML�ERQD�Zr�KHUHPr�GLKDWH
ELUDE�Q��:v�3H\H�EL�VHU�KHY�YH�GDQH�ELNRPNLULQ���HZ�EL�G��7DODQNHUDQ
YH� KDWH� ELNHYWLQ�� WDQv� NX�Zv� HZ� OL� GHËWD� +rUWr��� GH� GDWLQ� ELGvWLQ�� 3LËWv

�� %LUDGRVW (ËvUHNH� \D NX HZ OL VHU VvQRUr URMKLODWv KHUHPD %DU]DQ WrWH ELNHYWLQ� -L
6HURNrQ Zr 0HKPXG ;HOvIH 6HPHG � 'vQ\D GLKDWLQ EHUGHNHYWLQ� \rQ NX HZ ML EDO Êr[
5HËvG /RODQ ELVHURNvNLULQ� 1DYrQv\D ZrQD EL QDYoH\D 6vGHNDQ YH WrWH ELGHUNHYWLQ� \D
NX HZ EL PHOEHQGD 5HZDQGX] YH WrWH ELJLUrGDQ�

��*XQGrQ *HNDO� .ROHN � %DEHNv EL JXQGrQ GDZv\v ÊrUZDQv\DQ YH OL VHU VvQRUr (ËvUD
%LUDGRVWDQ YH WrWLQ ELGHUNHYWLQ�

��'HËWD +rUWr EL GHËWHNH UDVW YH WrWH ELGHUNHYWLQ � HZ OL URMDYD\v KHUHPD %LUDGRVWDQ
GH EL VvQRUr [ZH YH OLJHO %DU]DQv\DQ WrWLQ ELNHYWLQ� (Z GL KDYvQDQ GH SLU EL JHUP YH WrWH
ELGHUNHYWLQ � HY GHËWD KDQr EL EDËWLUvQ FLK YH ML ERQD [ZHGvNLULQD SH] YH GL ]LYLVWDQDQ GH
WrWH ELGHUNHYWLQ�
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EHUHQJDUv\HNH�EL�OH]�YH�WHYD\D�PDO��PHU���PDODWrQ�[HONrQ�ZDQ�JXQGDQ
GDWH�EL]vYLUDQGLQ��&DUHNH�GLQ�Mv�SrUDE�QD�WDODQv\r�GL�Zr�KHUHPD�KDQr�EL
[ZH�GH�GL��������������GH�KDWH�ELGXEDUHNLULQ��'L�Yr�FDUr�Mv�GH�%DU]DQv
EHUHQJDUv�7DODQNHUDQ�KDWH�ELNLULQ���Êr[�(KPHGr�%DU]DQv�:HOv�%HJ��� OL
VHU� VHUr� Kr]HNH� PH]LQ� GH� GL� URMD� ���� ���� ����� GH� GDWH� ELUrNLULQ�� 'L
EHUHQJDUv\D�SrËv�GH�%LUDGRVWv�KDWLQ�ELEH]DQGLQ���ZDQ�PDOrQ�WDODQNLUv�OL
G��[ZH�GH�GDWLQ�ELKLËWLQ��EHODP�:HOv�%HJ�EL�Yr�YH�QHKDWH�ELWrUNLULQ���HZ
WDQv�QDYD�PDOrQ�ZDQ�EL�G��ZDQ�YH�KDWH�ELSH\NHYWLQ��%LUDGRVWv�GL�Yv�ËHUr
KDQr�GH�SLU�[HUDE�KDWLQ�ELËLNHVWLQ�

/LNDU[LVWLQD�KrUvËv�ML�ERQD�VHU�%DU]DQ

3LËWv�EH]DQGLQD�%LUDGRVWv\DQ�4DLPTDPr�=rEDUr�OL�%LOr�GH�SrZHQGv�OLJHO
Êr[�(KPHGr�%DU]DQv�GH�EL�QDYr�6HUGDUv\D�,UDTr�YH�EL�GD[ZD]D�ZrQD�YH
ML�ERQD�EL�GDZvDQvQD�SHYo�Qr�YH�GL�QDYEHUD�%DU]DQv\DQ���%LUDGRVWDQ�GH
GDWH�ELNLULQ��Êr[�(KPHG�GD[ZD]D�6HUGDUv\r�EL�HUvQr�YH�GDWH�ELEHUVLYNLULQ
��Zv�DPDGHE�QD�[ZH�ML�ERQD�SrËQH\DUHNr�ML�ERQD�oDUHNLULQD�SHYo�Qr�ML
EDO�6HUGDUv\r�GH�GDWH�ELGHU[LVWLQ��EL�PHUFHNv�YH�NX�HZ�QH�EL�PrOGDUv�YH
ErWH�ELGHUNHYWLQ��4DLPTDP�EHUVLYD�Zv�GDWH�ELGDQ���Zv�DPDGHE�QD�[ZH
ML� ERQD� o�QD� KHUHPr� GDWH� ELGHU[LVWLQ�� GD� NX� HZ� OL� ZrGHUr� GH� OL� VHU
U�GDQDQ�GH�ELGH�ELJHUDQGLQ���Zv� ML� Êr[�(KPHG�GDWH� EL[ZHVWLQ�� NX� HZ
\HNHNv�ML�%DZHUPHQGr�[ZH�OLJHO�Zv�GH�ELGH�ELUrNLULQ��Êr[�(KPHG�ELUD\r
[ZH�0RKHPHG�6LGLT�OLJHO�Zv�GH�GDWH�ELQDUGLQ���ZDQ�GL�������������GH�ML
ERQD� JHUDQGLQD� QDYD� KHUHPr� GDQH� ELGHVWSrNLULQ�� 'L� Yr� SrOD� KDQr� GH
0HOH� 0XVWHID� EL� NDUHNv� GLQ� YH� GL� GHUYH\v� %DU]DQ� GH� GLKDWH� ELGvWLQ�
$JHKGDUv� ML� ERQD�6HUWvS�%HUTv�KDWLQ� ELJLKDQGLQ�� NX�%DU]DQ� ML� Kr]DQ� EL
YDOD�YH�WrWH�ELGHUNHYWLQ���OL�QLN�Êr[�(KPHG�EHV���EL�WHQKD�YH�MLPDUHNH
SLU�NrP�ML�3DVHYDQDQ�WrWLQ�ELSH\GDNLULQ��-r�UH�[ZHVHU�IHUPDQ�KDWLQ�ELGDQ�
NX�HZ�KrUvËD�%DU]DQ�ELGH�ELNLULQ���HZ�Êr[�(KPHG�ELGH�ELGvONLULQ��GD�NX
HZ�Yr�NrVD�]rUvQv� ML�GHVWrQ�[ZH�QHGH�ELEHUGDQ��%L� UDVWv� Mv�YH�%DU]DQ� ML

��:HOv %HJ EL .XUr 6HLG YH WrWH ELGHUNHYWLQ� (Z GL JHODZrMD VDOD ���� GH KDWH
ELJRUvNLULQ� JDYD NX HZ ML ERQD ELQJHKD SROvVv 0rUJHVRUH KDWH ELo�\vQ� GD NX HZ KLQ ML
NDU � EDUrQ [HONrQ KHUHPr ELGH ELUrYHELULQ� 'L QDYD ELQJHKr GH KDWH ELJXOHEDUDQNLULQ �
HZ KDWH ELJRUvNLULQ� (Z EL UrEHUHNv SLU JLULQJ YH OL QLN %DU]DQv\DQ GH GLKDWH ELGHUNHYWLQ�



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

ÊHUYDQDQ�EL�YDOD�YH�GLKDWH�ELGHUNHYWLQ�� MLEHU�NX� HZ� OLJHO�:HOv�%HJ�GH
\DQMv�OLJHO�0RKHPHG�6LGLT�GH�KDWLE�Q�ELo�\vQ�

3vODQD�VHUGDUv\r�EL�GRUOrJLUWLQD�JXQGr�%DU]DQ�YH���GD[ZD]�ML�Êr[
(KPHG�EL�EHUGHVWE�Qr�YH�EL�Er�PHUF���EHQG�YH�GLKDWH�ELGHUNHYWLQ��:r
oD[r�VHUGDUv\r�GLNDUvE��KHP��PHUFrQ�[ZH�OL�VHU�%DU]DQv\DQ�GH�ELGD�EL�
GDQvQ��MLEHU�NX�Kvo�%DU]DQv\HNv�QLNDUvE��oHNDQ�EHU�EL�U�Zr�VHUGDUv\r�YH
ELGH�ELYHNLULQ��WDQv�NX�Êr[�(KPHG�GL�QDYD�GHVWrQ�Zr�GH�GLKDWH�ELGvWLQ�

ÊHUr�%HUTv�%HJ

'L�EHUEH\DQD�ËHYD�������������GH�6HUWvS�%HUTv�Kr]rQ�[ZH�GDWLQ�ELDMRWLQ��
HZ�EL�SHVDUrQ�%DU]DQ�YH�EL�WvUrMrQ�SrËv\v�EHUEH\DQr�YH�KDWH�ELJLKDËWLQ��
Zv� Kr]rQ� [ZH� [ZHVHU� GDQH� ELEHODYNLULQ� �� HZ� ML� GRUOrJLUWLQD� JXQGr
%DU]DQ� KDWH� ELEDZHUvNLULQ�� 'L� Zr� JDYD� NX� ÊLYDQHN� ML� JXQG� KDWH
ELGHUNHYWLQ��HZ�KDWH�ELJLUWLQ���HZ�ML�ERQD�QLN�EDUHJHKD�6HUWvS�%HUTv�KDWH
ELELULQ��6HUWvS�%HUTv�SrUH�QDPH\HN�ML�ERQD�Êr[�(KPHG�GDWH�ELQDUGLQ���Zv
WrGH�EHUGHVWNLULQD�ZvQD\v�[ZHVHU�Er�PHUF���EHQG� GDWH� ELGD[ZD]vNLULQ�
*DYD� NX� ÊLYDQ� ML� ERQD� JXQG� KDWH� ELYHJHUDQGLQ��Zv� QDPH� ML� ERQD� Êr[
(KPHG� GDWH� ELJLKDQGLQ� �� Zv� Mr� UH� WLËWrQ� EL� oDYrQ� [ZH\v� GvWv� YH� GDWH
ELYHJXKHVWLQ�

0HOH�0XVWHID�ML�ERQD�%DU]DQ�GL�rYDUD�GHUEDVE�\v�GH�DQJR�GL���
���� ����� GH� KDWLE�� ELYHJHUDQGLQ� �� KrMv� DJHKGDUv\D� JLKDËWLLQD� ZvQD� EL
%HUTv�YH�QHKDWLE��ELJLKDQGLQ��;ZHVHU�Êr[�(KPHG�ML�[DQv\r�[ZH�ML�ERQD
PL]JHIWr� KDWH� ELGHUNHYWLQ� ��Zv� ML� ERQD� ELUD\r� [ZH�0HOH�0XVWHID� �� ML
ERQD�KHP�\rQ�GL�JXQG�GH�ML�oHNGUDQ�GL�Zr�ErKQr�GH�GDWH�ELEDQJNLULQ��
Zv� OL� VHU� GDQDYr� GH� ML� ZDQ� UH� GDWH� ELJRWLQ� �� Zv� OLJHO� ZDQ� GH� GDWH
ELËrZLUGDUvNLULQ�� Er� NDQv� oL� GLYr� ErWH� ELNLULQ�� /L� VHU� OLEHU[ZHGDQr� �
EHUJvUvNLULQD� =RUGDUDQ� GH� WDQv� GLORSD� GDZv\v� � [ZvQr� KDWH� ELOLKHYNLULQ�
Êr[� (KPHG� EL� QD\vQD� EL� FDUHNr� YH� OL� VHU� QDPH\D� %HUTv� GH� GDWH
ELEHUVLINLULQ���Zv�Mr� UH�GDWH�ELJRWLQ��NX�WX�EL�Kr]rQ�[ZH�YH�ML�ERQD�VHU
PDOrQ� PH� KDWv\H� ELJLKDQGLQ�� OLEHU[ZHGDQ� EL� PDIH\HNv� UHZD� YH� WrWH
ELGHUNHYWLQ�� MLEHUYrMv� Gr� HPr� OL� EHU� [ZH� GH� ELGLQ� ELGDQ� �� HP� QD\rWLQ
ELEHUGHVWNLULQ��� ov� ML� WH� WrWH� ELNLULQ�� WLU[HP\r� WrGH� QHGH� ELNLULQ�� 3H\DQ
FLKrQ�[ZH�GDWLQ�ELJLUWLQ���ZDQ�[ZH�ML�ERQD�ËHU�GDQH�ELOLGDU[LVWLQ���Êr[
(KPHG�EL�[ZH� Mv� YH� ML� ERQD� VHU�JLUrQ�SDOSrGD\v� EL� VHU�%DU]DQ� YH�KDWH
ELKLONLËDQGLQ�� \rQ� NX� HZ� EL� *HUZD� ELQv� YH� WrWLQ� ELQDYNLULQ�� %L
WvUrMDYrWLQD� URMr� YH� EHODILUHN� GL� VHU� JXQG� UH� KDWH� ELILUDQGLQ� �� Zr� EHUr
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UrMvQND� [ZH� EHU� EL� JXQG� YH� GDWH� ELYHNLULQ� �� Zr� JXOH� OL� VHU� GH� GDWLQ
ELEDUDQGLQ��3LËWv�Yr�[ZHVHU�JXOrQ�UrMvQN���WLYLQJDQ�OL�VHU�JXQGr�%DU]DQ
GH�ML�KHP��OD\HNv�KDWLQ�ELEDUDQGLQ��ÊHUHNv�JHUP���JLUDQ�QH�PvQD�KHY�GL
QDYEHUD�KHUGX�DOv\DQ�GH�WDQv�GDQr�rYDUr�KDWH�ELGLUrMNLULQ��%DU]DQv\DQ�OL
EHU�[ZH��SvUHN���]DURNrQ�[ZH�GH�EL�PrU[DVv�YH�GDQH�ELGDQ��'L�rYDUr�GH��
EL�KrUvËHNH�SrJvUv�YH�%DU]DQv\DQ�ML�Vr�VHPWDQ�ML�ERQD�VHU�Kr]rQ�VLSDKv\v
GDQH�ELKrUvËNLULQ�� WHYvMv�NX� MLPDUD�%DU]DQv\DQ�EL����NHVv� Mv�YH�QHGLKDWH
ELJLKDËWLQ��3LËWv�ËHUHNv�VH[W���SLU�FDUDQ�Mv�EL�VRQJR\DQ�Mv�YH�GLKDWH�ELNLULQ�
=RUGDU�EL�SvVv�YH�KDWLQ�ELEH]DQGLQ���6HUWvS�%HUTv� OLJHO� MLPDUHNH�NrP�ML
Kr]rQ�[ZH\v�KHYEHËv�GL�KrUvËr�GH�KDWH�ELUL]JDUvNLULQ���HZ�EL� VD[v�YH� ML
ERQD�ZDUJHKD�KHQJr�KDWLQ�ELJLKDË�WLQ��%DU]DQv�EL�G��ZDQ�YH�WDQv�SHVDUrQ
ZDUJHKD�KHQJr�KDWLQ�ELNHYWLQ�

=RUGDUDQ�JHZGrQ�.XËWv���%LUvQGDUrQ�[ZH���NRPrQ�SLU�ML�oHNDQ�OL
G��[ZH�GH�GL�JRUHSDQD�ËHU�GH�GDWLQ�ELKLËWLQ��-LPDUD�JHZGrQ�.XËWv\DQ�EL
����JHZGDQ�YH�GLKDWH�ELGHUNHYWLQ���KHUZHKDMv�MLPDUHN�Mv�KDWLQ�ELGvONLULQ�
ÊHU�EL�VHUNHYWLQD�%DU]DQv\DQ�YH�EL�UHQJHNv�ZHWRY�YH�KDWH�ELGDZvNLULQ��NX
=RUGDUDQ�ZHKD�EL�FDUHNr�YH�QLNDUvE�Q�ML�[ZH�UH�ELGDQD�ELSrËEvQvNLULQ��
EL�GHVWNHYWLQrQ�EDË�ML�oHN���WHTHPHQv\r�EL�GHVWrQ�ZDQ�YH�KDWLQ�ELNHYWLQ�

=L\DQrQ�%DU]DQv\DQ�GL�Yv�ËHUr�KDQr�GH�EL�SrQF�*RUvYDQDQ���SrQF
%LUvQGDUDQ�YH�GLKDWLQ�ELGHUNHYWLQ���*RUvYDQ�HY�E�Q�

���0HKPXG�=XErU�%DU]DQv
���+HFv�%DEHNLU�+HYLQJv
���7H\LE�ÊrUR�+HYLQJv
���dvoNRN�+HYLQJv
���(]v]�0XVWHID�%LEDQ

*DYD�NX�[HEHUD�KrUvËD�VHU�%DU]DQ�ML�ERQD�0RKHPHG�6LGLT�KDWH
ELJLKDQGLQ��Zv�IHUPDQD�GHVWGDQvQD�OL�VHU�4DLPTDP���KHU���ML�3DVHZDQrQ
Zv\v�3ROLV�GH�GDWH�ELGHUNLULQ��:v�Kr]HN�GL�ELQ�VHUGDUv\D�+HVR�0RKHPHG
(PvQ� 3vUVL\DYv� GH� OL� JXQGrQ� VHU� WX[�ErQ� KHUHPD� %LUDGRVWDQ� GH� GDWH
ELKLËWLQ�� GD� NX� HZ�ZDQ� ELGLQ� ELSDUDVWvQ� �� ELEHUJvUvNLULQ�� KHJHU� NX� HZ
FDUHNH�GLQ�ML�ERQD�WDODQv\r�ErWLQ�ELKrUvËvNLULQ��:v�Kr]rQ�[ZH\v�GLQ�OLJHO
[ZH� GH� GDQH� ELUDNLULQ�� /L� Qr]vND� JXQGr� %rGDURQ� GH� 3ROLVHNv� ML
SDVHYDQv\D� 4DLPTDP� GDWH� ELED]GDQ�� EHODP� HZ� EL� JXODQ� YH� KDWH
ELEDUDQGLQ���HZ�KDWH�ELNXËWLQ��(Z�EL�3ROLVHNv�ILOH\v�EL�WHQKD�[ZH�YH�GL
QDYD�3DVHYDQv\r�GH�GLKDWH�ELGHUNHYWLQ��,QJLOLVWDQ�WDZDQEDUv\D�Yr�NXËWLQr
EL�VHU�KRVWr�;HOvO�;ZHËHYv�YH�GDWH�ELKLOGDQ��MLEHU�NX�HZ�)LOH\r�EL�WHQKD
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[ZH� YH� GLKDWH� ELGvWLQ� �� Zr� GLGDWH� ELJRWLQ�� PD� oLPD� 3ROLVHNv� GLQr
0XVXOPDQ�QHKDWH�ELNLXËWLQ"�,QJLOLVWDQH�KHU���KHU�EL�EHUGHVWNLULQD�;HOvO
;ZHËHYv� YH� EL� Er� PHUF� �� EHQG� YH� GL� KHU� JLIW� �� JR\HNr� GH� GLGDWH
ELGD[ZD]vNLULQ�� (Pr� FDUHNH� GLQ� Mv� OL� VHU� EvU[LVWLQD� Zr� GH� ErWLQ
ELYHJHUDQGLQ�

'L� URMD� ���� ���� ����� GH� 0RKHPHG� 6LGLT� OLJHO� Kr]D� [ZH� �
4DLPTDP� GH� ML� ERQD� %DU]DQ� KDWH� ELJLKDËWLQ�� Êr[� (KPHG� EL� EHUGDQD
4DLPTDP�� 3DVHYDQrQ� Zv� �� 'vODQ� YH�� \rQ� NX� HZ� GL� ËHUr� %DU]DQ� GH
KDWLE�Q�ELGvONLULQ��GDWH�ELIHUPDQNLULQ���HZ�OL�MrU�SDVHZDQv\HNH�GLOVR]�GH
WDQv� SHVDUrQ� %LOH� KDWLQ� ELYHJXKHVWLQ�� Êr[� (KPHG� EL� 4DLPTDP� UH
QDPH\HN�ML�ERQD�%HUSLUVL\DUDQ�GDWH�ELQDUGLQ��NX�HZ�WrGH�SHURËv\D�[ZH
EHUDPEHU� EL� ZDQ� U�GDQrQ� GLOËHZDW� �� JRUv\DQ� YH� GLGH� ELGHU[LVWLQ� �
GLOELMDQGLQD�[ZH� ML�ERQD�YHJHUDQGLQD�DUDP\r���DVD\LËr�ML�ERQD�KHUHPr
GDWH�ELGHU[LVWLQ�

MLEHU� KR\rQ� FXGDQ� 6HUGDUv\r� SrU�QLËWLQD� [ZH� ML� ERQD� GD[ZD]D
Êr[� (KPHG� GDWH� ELGL\DUNLULQ�� -L� YDQ� KR\rQ� KDQr� Mv� PLM�OE�QD� Kr]rQ
VLSDKv�EL�YHPLUDQGLQD�ËXUHËD�Êr[�0HKPXG�YH� OL�6XOrPDQv\r�GH��KDWLQD
GHPD�]LYLVWDQr��\D�NX�WrGH�SrUDE�QrQ�VLSDKv�GL�KHUHPr�GH�QLNDULQ�ErWLQ
ELNLULQ���MLEHU�OLEHU[ZHGDQD�[XUW��\D�NX�%DU]DQv\DQ�GDWLQ�ELNLULQ���\D�NX
WrGH�VHUSrKDWv\rQ�N�U�Sr�6HUWvS�%HUTv�%HJ�GL� URMD�������������GH�GDQH
ELIrUNLULQ��WrWLQ�ELGHUNHYWLQ��+HUZHKDMv�'HVWKLODWv\DQ�GDQH�ELEDZHUvNLULQ�
NX�QH�KHQJD�%LOr�QLNDUH�SrUDE�QD�KrUvËHNH�GLQ�Er\v�Kr]rQ�GLQv�QXK�SLU�EL
MLPDUD� [ZH� YH� �� EDË� EL� oHNNLULQD� [ZH� ELGH� ELNLULQ�� 9DQ� KHP�� KR\rQ
KDQr�EL�KHY�UH�SDO�EL�VHUGDUv\r�YH�GDQH�ELGDQ��NX�HZ�[ZH�ML�ERQD�GHPHNr
ML�KHOZHVWD�[ZH�ELGH�ELYHNLËDQGLQ���Zr�DPDGHE�QD�[ZH���GLOELMDQGLQD
[ZH�ML�ERQD�OLKHYKDWLQr�OLJHO�Êr[�(KPHG�GH�GDWH�ELGHU[LVWLQ�

+HUHP�WDQv�EXKDUD�VDOD������GH�EL�DUDPv�YH�KDWH�ELSDUDVWLQ��'L
GHVWSrND�GHPD�EXKDUr�GH�DJHKGDUv�ML�ERQD�Êr[�(KPHG�OL�VHU�QrWD�VHUGD�
Uv\r\v� QHEDË� �� JDYrQ� Zr\v� ML� ERQD� NRPNLULQD� Kr]rQ� PH]LQ� GH� GL
5HZDQGX]�� $NUD� �� ,PDGv\r� GH� KDWLQ� ELSrJLKDËWLQ�� GD� NX� HZ� ML� ERQD
KrUvËHNH�PH]LQ�ErWLQ�ELNDUDQvQ�

/L�VHU�VHUGDUv\r�GH�GLYDE��NX�HZ�FDUHNH�GLQ�ML�Q�YH�oDYQHUvQHNr
OL�VHU�SLODQrQ�[ZH�GH�ML�EHU�OLEHU[ZHGDQ���THKUHPDQv\D�%DU]DQv\DQ�ELGH
ELNLËDQGLQ�� \D� NX� Kr]rQ� Zr� GL� URMD� ��� ���� ����� GH� EHUDPEHU� KDWLQ
ELU�NLULQ��MLEHUYrMv�Zr�GDWH�ELKHVWNLULQ��NX�KHU�KrUvËHNH�GLQ�OL�VHU�%DU]DQ
GH�MrUH�SLODQHNv�K�UWLU���Kr]HNH�PH]LQWLU�WrWH�ELGYDNLULQ�



40

0HEHVWrQ�6HUGDUv\r�EHUDPEHUv�%DU]DQ

+HPLOWRQ�GL�QLYvVWD� [ZH� GH� �5r\HN� GL�.XUGLVWDQr� GH�� OL� VHU�PHEHVWrQ
QHEDËv� VHUGDUv\r�GH�EHUDPEHUv�%DU]DQ��� OL� VHU� VRUE�QD�ZrQD� GH�EL� QH�
PDQNLULQD� ZrQD� YH� EL� KHU� EXKD\HNv� YH� GLGH� ELGXEDUNHULQ�� (Z� GLGH
ELJRWLQ���&DUHNr�JDYD�NX� VHUGDUv\r�GHU� VDOD������GH�KrUvËD�[ZH�EL� VHU
Êr[�(KPHG�YH�GDWH�ELUDNLËDQGLQ��H]�EL�Yr�EvU���EDZHUv\D�KDQr�YH�KDWLP
EHUELU�NLULQ��%DËH��PD�HPr�oL�EL�VLSDKr�,UDTv�YH�ELGLQ�ELNLULQ��\r�NX�PH
HZ�EL�[HUFNLULQD�PDOHNv�PH]LQ�YH�GDQH�ELDPDGHNLULQ���ELoHNNLULQ��KHJHU
NX�HP�Zv�ML�ERQD�VHU�Ur\D�WH\v�5HZDQGX]�QHGLQ�ELUrNLULQ��GD�NX�HZ�[ZH
IrUv�KXQHUrQ�ËHU�ELGLQ�ELNLULQ���GD�NX�HZ�[ZH�OL�VHU�SrUDE�QD�FHQJr�GH
EHUDPEHU�EL�.XUGDQ�YH�ELGH�ELKvQNLULQ�

(YD\D� EHUVLYD� PLQ� E��� \D� NX� HZ� EL� SrNHQvQr� YH� KDWH� ELEH�
UDPEHUvNLULQ�

-L�Yr�KHUHPr�ML�ERQD�%HJGDGr���0XVLOr�EHUv\rQ�ILUHK�ML�KHUHPrQ
EL\DEDQv\v� YDOD\v� WrWLQ� ELGvWLQ�� ML� \rQ� NX� HZ� ML� EDO� ,UDTr� GH� ML� KHU
GHZOHWHNr�ErWLU�GLGH�ELPDOGDUvNLULQ���ML�\rQ�NX�HZ�SLU�EL�EDËv�YH�ML�ERQD
ELNDUDQvQD� WLYLQJ�� WRSrQ� PH\GDQv� �� OLYDQGLQD� WDQNDQ� �� ILUDQGLQD
EDODILUDQ� WrWLQ�ELGHUNHYWLQ��'HEHUD� WRS� OL�Zr�GHUr�GH� ErWLQ�ELSHTDQGLQ�
MLEHU� NX� PHWLUVv� QD\rWH� ELGvWLQ�� NX� Kvo� NHVHN� Gr� ErWH� ELELUvQGDUvNLULQ�
%HODP�ZDQ�ML�ERQD�.XUGLVWDQr�QHGLQ�ELUrNLULQ��MLEHU�NX�KLQHN�(UHE�Mv�OL
MrUv�GH�WrWLQ�ELGvWLQ��GLEH��NX�HZ�Mv�ErWLQ�ELELUvQGDUvNLULQ��

:LVD� WrWH� ELGHUNHYWLQ�� NX� VHUGDUv� OL� VHU� OrGDQD�%DU]DQ� GH� EL� Yr
KvËPHQGL\D� NHYQHSHUHVWv� ËRIvQv\v� NvQGDU� YH� EL� VRUE�Q� YH� GLKDWH
ELGHUNHYWLQ��:r�H]PXQNLULQ���IrUNLULQD�VLSDKr�,UDTv�OL�VHU�KXQHUrQ�ËHU�GH
GL�ËHUrQ�VLWHPNDU�GH�EHUDPEHU�EL�1HËvQYDQrQ�Er�JXQHK�YH��ML�\rQ�NX�HZ
EL� Zr� VL\DVHWD� ]RUGDUv� �� FXGDNLULQr� YH� EL� GLMv� [ZH� YH� QHGLKDWLQ
ELSrU�QLËWLQ��GLGDWH�ELGD[ZD]vNLULQ�
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'HUv\r�dDUHP

66HHUUKKLOLOGGDDQQ

+r]rQ� VHUGDUv\r� GL� QDYvQv\rQ� KHUVr� PHOEHQGrQ� $NUD�� ,PDGL\r� �
5HZDQGX]�GH�ML�PHKD�DYGDUD�VDOD������GH�KDWLQ�ELNRPNLULQ���ZDQ�[ZH
[ZHVHU� ML� ERQD� GHVWSrNLULQD� KrUvËr� GDQH� ELOLNDU[LVWLQ�� (EGXO�(]L]� (O�
8TH\Ov� GL� QLYvVWD� [ZH� GH� �/LYDQGLQrQ� %DU]DQv\v� 3rËv�� Yr� DPDGHE�QD
NRPNLULQr�EL�OrGDQD�%DU]DQv\DQ�YH�GLGH�ELSHVLQGDQ��(Y�Mv�EL�SHVQHNv�K�U
YH�WrWH�ELGHUNHYWLQ��&LYDWD�:L]DUHWr�GL�FLYvQD�[ZH�GH�GL�������������GH
ELU\DUD�KrUvËHNH�ILUHK�GH�ML�ERQD�VHU�KHUHPD�%DU]DQ�GH�GDWH�ELZHUJLUWLQ�
GD� NX� HZ� VHUSHUHËWv\HNH� EDMDUWv� GL� KHUHPD� %DU]DQ� GH� ELGH� ELGDPH]L�
UDQGLQ�

(Y� KR\r� KDQr� Kvo� ELQJHKHN� MrUH� QHGLKDWH� ELGvWLQ�� MLEHU� NX
VHUSHUHËWv\D� EDMDUWv� GL� KHUHPD� %DU]DQ� GH� GLKDWH� ELSH\GDNLULQ� �� Êr[
(KPHG�EL�GLMv�Zr�YH�QHGLKDWH�ELGHUNHYWLQ��PvQD�NX�+HPLOWRQ�GL�QLYvVWD
[ZH�GH�GD\LWH�ELJRWLQ��PD�HPr�oL�EL�VLSDKr�,UDTv�YH�ELGLQ�ELNLULQ��\r�NX
PH�HZ�EL�[HUFNLULQD�PDOHNv�PH]LQ�YH�GDQH�ELDPDGHNLULQ���ELoHNNLULQ"
$UPDQF� ML� Yr� NRPNLULQD� VLSDKv� KDQr� EHV� �� EL� WHQKD� YH� QDE�GNLULQD
%DU]DQ�E���HY�Mv�MLEHU�KHOZHVWD�ZrQD\v�ZHODWv\v�KvPNLUv�E��

(]�EL�SrZLVWv�YH� GLGLP�ELGvWLQ�� NX� H]�PHWQr� QLYvVWLQD�8TH\Ov� ML
QLYvVWD� Zv\v� �/LYDQGLQrQ� %DU]DQv� SrËv�� OL� VHU� NRPNLULQr� �� OrGDQD
%DU]DQv\DQ� ELGLP� ELYHJXKHVWLQ�� GD� NX� ML�PH� UH� JHZUHE�QD� Kr]DQ� ErWH
EL[X\DQvNLULQ�� \rQ� NX� HZ� ML� ERQD� KrUvËv� EL� oHNrQ� [ZH� YH� KDWLE�Q
ELWLU[DQNLULQ�
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.RPNLULQD�ML�ERQD�OrGDQD�%DU]DQv\DQ

�%LU\DUD�&LYDWD�:L]DUHWr��-LEHU�o�QD�Êr[�(KPHG�OL�VHU�OLEHUUDE�QD�[ZH
GH��KrUvËNLULQD�ZvQD�OL�VHU�JXQGrQ�(ËvUDQ�GH��\rQ�NX�HZ�VHUrQ�[ZH�ML�ERQD
GHVWKLODWv\D� Zv� QDGLQ� ELWHZDQGLQ�� QHGDQD� ZvQD� ML� ERQD� SrËNHËNLULQD
EDFDQ���ML�ERQD�DUPDQFD�GDPH]LUDQGLQD�VHUSHUHËWv\HNH�EDMDUWv\v�EL�Ur[LVWv
YH�GL�KHUHPD�%DU]DQ�GH�&LYDWD�:L]DUHWr�GL�FLYvQD�[ZH�GH�GL������������
GH� GDWH� ELELU\DUvNLULQ�� NX� HZ� 1DYoH\DQ� OL� KHUHPrQ� ÊrUZDQ�� %DURË� �
%DU]DQ����0X]XUv�%DOD�GH�ELGH�ELGDPH]LUDQGLQ���HZ�OL�KHU�KHUHPHNv�ML
YDQ�KHUHPDQ�GH�DYDQv\HNr�ML�ERQD�QDYvQv\D�1DYoH���EDUHJHKD�3ROLV�ELGH
ELGXUXVWNLULQ��+HUZHKDMv�GLYr�OLYDQGLQ�EL�GLMv�Êr[�(KPHG�YH�GL�Zr�GHPr
GH� ErWH� ELGHVWSrNLULQ�� JDYD� NX� OL� VHU� GH� :L]DUHWD� 1DY[ZH\v� �
/LEHU[ZHGDQr�ELGLQ�ELOHKHYNLULQ�

3LODQD�6LSDKv�

$��-L�ERQD�ELFLDQvQD�ELU\DUD�MRUv�FHQJRËD�JLËWv�SLODQD�Wr�GDWH�ELGDQvQ��GD
NX�EL�OLYDQGLQrQ�VLSDKv�YH�EL�GLMv�Êr[�(KPHG�%DU]DQv�ErWH�ELSrUDE�Q��
KHUZHKDMv�OLJHO�:L]DUHWD�1DY[ZH\v�GH�KDWH
ELOLKHYKDWLQ��GD�NX�EL�FLDQvQD�SLODQr�YH�GL� URMD����DYGDUD� VDOD������GH
ErWH�ELGHVWSrNLULQ�
.RPNLULQ�EL�Yv�FRUr�KDQr�YH�KDWH�ELNLULQ�

�� 'L� KHUHPD� %DOHN� GH� �Kr]D� GD\� GL� ELQ� IHUPDQGDUv\D
3LËWvYDQ�;HOvO�=HNv�GH��%DUHJHKD�Zr�Kr]D�GD\�
+HQJHOD� 6XZDUv\v� Vr\HP� �Mr� NrP� OLTr� 6L\DIH� �� 3HOr
5rMvQNr�
%HWDUv\D�dL\D\v�GXZHP
+HQJrQ�3H\HGD�GXZHP��Vr\HP���QHKHP
1H[ZHË[DQH\HNr�PH\GDQv
3HOHNv�UrMvQNv\v�[ZHGUR\v
3HOHNv�YHJXKHVWLQr\v�[ZHGUR\v
6r�SHOrQ�ML�ERQD�YHJXKHVWLQD�&HQDZHUDQ
5HIHNv�DOvNDUv\v�,UDTv
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*RYDOHNv�$YrWLQr\v�,QJLOL]v
+r]HN� 3ROLVv\v� SrNKDWv� ML� ���� 3ROLVrQ� 3H\DGH� �� ML� ���

3ROLVrQ�6XZDU

���-L�$NUD��5r]JHOr�$NUD
+HQJD�3H\DGH\v�SrQFHP
3HOr�7RSr��ML�%HWDUv\D�dL\D\v�Vr\HP�
/LTr�6L\DIH���3HOr�5rMvQNr��ML�+HQJHOD�Vr\HP�

���-L�.HUNXN
+HQJD�3H\DGH\v�KHIWHP�ML�ERQD�SDUDVWLQD�ZrQD

.DU�Gr�OL�VHU�Vr�EHUDQ�GH�ErWH�ELNLULQ�

%HUr� \HNHP�� 9HJLUWLQD� KHUHPD� ÊrUZDQ� �� YHNLULQD� Ur\HNr� WrGH� �
SrNDQvQD�QDYvQv\D�1DYoH\HNr�OL�Qr]vND�*RUDW����GXUXVWNLULQD�ELQJHKHNv
3ROLV�GL�3vUVL\DI���5r]DQ�GH

%HUr� GXZHP�� 'HUEDVE�QD� oHPr� 5RNRFN� OL� Qr]vND� dDPD� �� YHJLUWLQD
KHUHPD�0L]XUv�%DOD���SrNDQvQD�QDYvQv\D�1DYoH\HNr���ELQJHKHNv�3ROLV
WrGH���GXUXVWNLULQD�SLUHNr�OL�VHU�oHPr�5RNRFN�GH�OL�Qr]vND�dDPD�GH

%HUr� Vr\HP�� 9HJLUWLQD� %DU]DQ� �� SrNDQvQD� QDYvQv\D� 1DYoH\HNr� �
ELQJHKHNv�3ROLV�WrGH

%��:HKD�HP�GLGLQ�ELGvWLQ��NX�SLODQr�EL�FLKNLULQD�/LEHUUDE�QYDQDQ�GH�GL
EHUrQ� %LOH� �� ,PDGv\r� GH� �� NHYWLQD� ZLUGH� ZLUGH� ML� ERQD� QDYD� KHUHPD
/LEHUUDE�QYDQDQ� GH� ML� DOv\r� %DYLVWDQ� GLGDWH� ELDUPDQFLNLQ�� GD� NX� Êr[
(KPHG���3H\rQ�Zv�ErWLQ�ELJLYDËWLQ���HZ�EL�EHUGHVWE�Qr�YH�\DQMv�EL�UHYr
YH�EHU�EL�URMDYD�YH�ML�ERQD�OD\r�,PGDL\r�\DQMv�EHU�EL�EDNXU�YH�EHU�EL�[DNr
7XUNv�YH�ErWLQ�ELQHoDUvNLULQ��'D�NX�GL� U�ZrQ�Zv�GH�HY�KHUGX�EHU�ErWLQ
ELJLUWLQ�� EL� EHUJLUWLQD� EHUr� GL� QDYEHUD� ELQJHKr� 6XUv� �� GDZv\D� VvQRUrQ
KHUHPD�5rNDQ�GH�EL�Kr]rQ�3ROLVv\v�OL�ZrGHUr�GH�KDWH�ELELU\DUvNLULQ��\rQ
NX� HZ� EL� Ur]JHOr� 3RO� YH� GLKDWLQ� ELQDYNLULQ� �� UrEHUv\D� ZDQ� ML� ERQD
'HVW\DU�(]UD�KDWH�ELVLSDUWLQ�
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.RPNLULQ�

'L�URMD�������������GH�Kr]rQ�GL\DUNLUv�GL�EHQGD�MRUv\v�Vr\HP�GH�OL�FLKrQ
QvËDQNLUv� GH�KDWLQ�ELNLPNLULQ���Kr]rQ�FLYDQGv� OL� EDOHN�GH� EL� QDYr� Kr]D
GD\v�YH�KDWH�ELQDYNLULQ���VHUGDUvNLULQD�ZrQD�ML�ERQD�)HUPDQGDUr�KHUHPD
URMKLODW�3LËWvYDQ�;HOvO�=HNv�KDWH�ELVLSDUWLQ��\r�NX�HZ�ML�ZDUJHKD�[ZH� OL
.HUNXNr�GH�GL�URMD�������������GH�KDWH�ELUrYHNHYWLQ���HZ�ML�ERQD�'L\DQD
GL�GHPMLPDUD�KHËW���QvY�GH�GL�URMD�������������GH�KDWH�ELJLKDËWLQ��:v�OL
ZrGHUr� GH� ML� [ZH� UH�ZDUJHKHN� GDWH� ELYHNLULQ� �� [ZH� ML� ERQD� ELFvDQvQD
SLODQD�Sr�EL�VLSDUWv�YH�GDWH�ELOLNDU[LVWLQ��:DUJHKD�JLËWv�Mr�GDWH�EL[ZHVWLQ�
NX�HZ�SLODQD�EL�SrËNHYWLQr�YH�ELGH�ELGDQvQ���KHUZHKDMv�HZ�Zv�5r]JHOv
ELGH�EL[X\DQvNLULQ��\r�NX�HZ�Gr�EL�OLYDQGLQDQ�YH�ErWH�ELUDE�Q���\r�NX�HZ
EL�QDYr�5r]JHOD�GD\�YH�KDWH�ELQDYNLULQ��(Y�5r]JHOD�KDQr� ML�YDQ�Kr]rQ
WrQ� KDWH� ELSrNKDWLQ�� \rQ� NX� HZ� ML� Kr]D� GD\� KDWLQ� ELZHUJLUWLQ� �
VHUGDUvNLULQD�ZrQD�ML�ERQD�6HUWvS�+HFL�6LUv�(KPHG�KDWH�ELVLSDUWLQ�

:DUJHKD�5r]JHOr�'D\
/LTHNv�6XZDUv\r���3HOHNv�5rMvQNv�ML�+HQJHOD�6XZDUv\v�Vr\HP
'HVWH\HNv�7RSr�ML�%HWDUv\D�dL\D\v�Vr\HP
+HQJD�3H\DGH\v�GXZHP���Vr\HP
+r]HNH� 3ROLVv� SrNKDWv� ML� ���� 3ROLVr� 3H\DGH� �� ML� ���� 3ROLVr

6XZDU��

%LYrE�QD�:H]DUHWD�1DY[ZH\v�ML�ERQD�Êr[�(KPHG

'L�������������GH�:L]DUHWD�1DY[ZH\v�ELYrE�QHN� ML�ERQD�Êr[�(KPHGr
%DU]DQv� GDWH� ELQDUGLQ�� GD� NX� HZ� GLYr� OL� EHU� 4DLPTDPr� =rEDUr� GH� GL
GHPD� GDZv� URMD� ���� ��� ����� GH� ErWH� ELJLKDQGLQ�� GD� NX� HZ� GLOVR]v� �
VHUWHZDQGLQD� [ZH� � EHUDPEHUv� VHUGDUv\v� ELGH� ELGD]DQvQ�� +HUZHKDMv
6HUGDUr� 6L\DVv\v� ,QJLOL]v� Mv� QDPH\HNH� ZHWRY� ML� ERQD� Êr[� (KPHG� GDWH
ELUrNLULQ�

Êr[� (KPHG� ELYrE�Q� GDWH� ELQD\vQvNLULQ�� MLEHU� NX� HZ� EL� UDVW� �
GXUXVW�YH�GLKDWH�ELOLEHUNHYWLQ��NX�Gr�HZ�ErWH�ELJLUWLQ��MLEHU�NX�OL�QLN�Zv
GH�DJHKGDUv\rQ�JLËWv�OL�VHU�PHEHVWrQ�VHUGDUv\r�GH�GLKDWLQ�ELGvWLQ�

%DU]DQv\DQ� ML� DOv\rQ� [ZH� Mv� EL� SDUDVWLQ� �� DPDGHNLULQD� [ZH\v
SrZLVWv�YH�ML�EHU�EHUJLUWLQD�'XMPLQ�GDQH�ELGHVWSrNLULQ���ZD�Kr]rQ�[ZH�ML
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ERQD� Vr� EHËDQ� GDQH� ELSDUYHNLULQ� �� HZ� EL� Yv� UHQJr� KDQr� YH� GLKDWLQ
ELGHUNHYWLQ�

�� +r]D� ELQJHKv� GL� ELQ� UrEHUv\D�0HOH�0XVWHID� %DU]DQv� GH� GLKDWH
ELGvWLQ�� \D� NX� Mr� UH� EHUSLUVL\DUv\D� EHUJvUv\D� PvOr� 0rUJHVRU� �
ÊrUZDQ�EHUDPEHUv�Kr]D�'D\�GLKDWH�ELGvWLQ�

�� +r]HNH�GLQ�GL�ELQ�UrEHUv\D�0RKHPHG�6LGLT�%DU]DQv�GH�EL�DOvND�
Uv\D� +HFL� 7DKD\v� ,PDGv� YH� ML� ERQD� PvOr� %DOLQGH� �� ,PDGv\r
EHUDPEHUv�5r]JHOD�3RO�GLKDWH�ELGvWLQ�

�� Êr[�(KPHG�ML�[ZH�UH�EL�Kr]HNr�YH�EHUDPEHU�EL�+HQJD�%LOr�YH��\D
NX�HZ�ELJLU�QvYGRUOrJLUWv�E���GDWH�ELSDUVWLQ��GD�NX�HZ�Ur\D�3rULV
EHUDPEHUv�DOvNDUv\rQ�ML�$NUD�QDUGv�ELGH�ELELUvQ�

7HYD\D� Kr]rQ� %DU]DQv\DQ� ML� ����� dHNGDUv� ErWLU� QHGLKDWLQ
ELGHUNHYWLQ���oHNrQ�ZDQ�ML�WLYLQJrQ�FXGDQ���ML�0D]HU��&DPEL]DU���,QJLOL]v
��KLQ�ML�5rMvQNrQ�/LZLV�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�HZ�GL�ËHUr���
���� ����� GH� ML� Kr]rQ� VHUGDUv\r� GDWLQ� ELVLWHQGLQ�� /L� QLN� ZDQ� GH� SLU
WHTHPvQ�EL�NHP�YH�GLKDWH�ELGHUNHYWLQ���NDQv\D�ZDQv�EL�WHQKD�[ZH�YH�ML
ERQD�WHTHPHQv\r�GL�EHVWNHYWLQrQ�ZDQ�GH�GL�ËHUDQ�GH�GLKDWH�ELGHUNHYWLQ�

+HUZHKDMv� ZDQ� HQFXPHQrQ� VHUSHUHËWv\r� ML� ERQD� JLUDZNLULQD
JLKDQGLQD� EHUrQ� ËHU� EL� NHO�SHOrQ� FHQJr� �� QDQ� YH� GDWLQ� ELGXUXVWNLULQ�
:DQ�HQFXPHQDQ�QDQ�ML�JXQGrQ�SLË�EHUr�ËHU�GLGDWLQ�ELNRPNLULQ��;HONrQ
JXQGrQ� OL� VHU� [r]D� EHUr� ËHU� GH� ML� ERQD� JXQGrQ� SDËv� EHUr� ËHU� KDWLQ
ELEDUNLULQ�

%HODP�OL�VHU�Kr]rQ�VHUGDUv\r���oHNGDUv\D�ZDQ�GH�EL�GLUrMv�YH�EHUv
YrQD�OL�QLN�8TH\Ov�GH�KDWH�ELGHUNHYWLQ�

'HVWSrNLULQD�.XËWLQr

+r]D�GD\�EL�OLYDQGLQD�[ZH�YH�ML�%DOHN�ML�ERQD�0H]QH�GL�URMD������������
GH� GDWH� ELGHVWSrNLULQ� �� GL� URMD� GLQ� GH� ML� ERQD� o�QD� 0rUJHVRUr� KDWH
ELUrNHYWLQ� �� HZ� GL� GDQr� rYDUD� Zr� URMr� GH� ML� ERQD� 0rUJHVRU� KDWH
ELJLKDËWLQ�

ÊHUr�SrËv�GL�������������GH�OL�SHVDUrQ�JXQGr�.RUNr
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URMKLODWv�0rUJHVRU�GH�KDWH�ELNLULQ��<HNDQH\rQ�ML�Kr]D�'D\�ML�ERQD�Zv�PvOv
KDWLQ�ELSrËYHNHYWLQ���Kr]HN�ML�%DU]DQv\DQ�GL�ELQ�UrEHUv\D�1DGLU�(KPHG��

GH�OLJHO�GH�KDWH�ELEHUHQJDvNLULQ��3LËWv�ËHUHNv�JLUDQ�Kr]D�GD\�[ZH�ML�ERQD
0rUJHVRU� GDWH� ELYHNLËDQGLQ��SLËWv� NX�Zr� MLPDUHNH� ML� ODËDQ� �� NHO�SHOrQ
FHQJr� OL�G��[ZH�GH�GDWH�ELKLËWLQ�� -L�ERQD� WROJLUWLQD�Yr� UHYvQD�KDQr��� ML
ERQD�EHU]NLULQD�QDYWrGDQr�Kr]D�DVPDQv\v�3DWvËDKv\v�,QJLOL]v��5��$��)���ML
ERQD�QDYD�ËHU�GH�GL�������������GH�KDWH�ELEHËGDUvNLUvQ���HZ�EL�QLMGH\rQ
DVPDQv\v�QR�YH�ML�ERQD�VHU�SLUDQv\D�JXQGrQ�KHUHPD�%DU]DQ���EL�WD\EHWv
YH�ML�ERQD�VHU�JXQGr�%DU]DQ�EL�[ZH�YH�KDWLQ�ELUDE�Q��%DUDQGLQD�DVPDQv
EL�ËHY���URM�YH�OL�VHU�KHUHPr�GH�EL�UHQJHNv�SLU�QR���WvU�YH�GDWH�ELGLUrMNLULQ�
GL�JDYD�NX�ËHUrQ�EHMD\v�GL�WrNZHUKDWLQrQ�ELJLU�URMDQH�GH�GLKDWLQ�ELNLULQ�
OrEHOr�HZ�QH�EL�JLULQJv���JHUPv�YH�GLKDWLQ�ELNLULQ���EL�Yv�UHQJr�KDQr�YH
]vQHWr�WDQv�SD\vQD�PHKD�DYGDUr�GDWH�ELGLUrMvNLULQ�

ÊHUr�'ROD�9DMv\v�EL�QDY�EDQJ�YH

'L�GHVWSrND� FRWDQ�GH� Ur]JHOD�'D\�GL�ELQ� VHUGDUvNLULQD�6HUWvS�+HFL� 6LUv
(KPHG�GH�EL�KrUvËHNH�ILUHK���QR�YH�OL�VHU�Zr�PvOr�GH�KDWH�ELSrUDE�Q���Zv
JXQGrQ�0DPLVN�� -DMRN��9DMv��3vUVL\DI��%LQr�%L\D��.RUNr���EDQr�EL�EHU
[ZH�YH�GDQH�EL[LVWLQ�

+r]D�DVPDQv�Mv�EL�NDUrQ�SLU�PH]LQ�YH�ML�ERQD�SLËWJLUWLQD�3H\DGH
KLP� EL� D]RTHNLULQD� ZvQD� YH� �� KLPMv� GL� ËHU� GH� GDWH� ELNLULQ�� 'L� URMD� �
FRWDQr� GH� U�GDQHN� KDWH� ELU�GDQ�� NX� HZ� Kvo� OL� VHU� JXKDQ� GH� QHGLKDWH
ELNHYWLQ�� %DU]DQv\DQ� GROD� GLUrMv� ML� ERQD� 3vUVL\DI� EL� YDOD\v� YH� ML� ERQD
SrËNHYWLQD� Ur]JHOD�'D\�GDWLQ�ELEHUGDQ� ��ZDQ�[ZH� OL� VHU� ELOLQGv\DQ� GH
GDWLQ�ELVHQJvQvNLULQ��5r]JHOr�GDWH�ELJXPDQvNLULQ��NX�Zr�DUPDQFrQ�[ZH
EL�ErOLEHU[ZHGDQv�YH�GDWH�ELJLUWLQ��EHODP�SLU�EL� OH]���EH]�YH�KHP��WLËW
KDWLQ�ELYHJXKHUWLQ��GLO[ZHËv���SD\HE�QD�ZDQ�EL�GHVWDQHNr���ED]GDQHNr
YH�KDWLQ�ELYHJXKHUWLQ�

��(KPHG 1DGLU HZ EL EDYr 'RNWRU 6HLG (QGDPr .RPLWv\D 1DYvQv\v 3DUWv\D
'HPRNUDWv .XUVWDQ YH WrWH ELGHUNHYWLQ� \r NX HZ ML EDO NRQJLUr QHKHPvQ GH KDWH
ELKHOELMDUWLQ� (KPHG 1DGLU \HNHN ML 5rEHUrQ PrU[DV � OL VHU[ZH GH WrWH ELGHUNHYWLQ� %L
JHUQDVv\D [ZH YH � EL OrGDQD QvËDQr YH SLU EL QDY � GHQJ E��
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3LU� FDUDQ� %DU]DQv� ML� PH� UH� \DGGDËWrQ� [ZH� OL� VHU� Zv� ËrUv� GH� EL
VHUILUD]v\HNH�ELOLQG�YH�GLGDWH�ELJRWLQ�Zv�ML�PH�UH�GLGDWH�ELGXEDUHNLULQ��NX
HZ�URMD�KDQr�ML�ERQD�ZvQD�EL�H]PRQH\HNH�WLUË���WDO�YH�GLKDWH�ELGHUNHYWLQ
��EL�UHQJHNv� WD\EHWv�YH�Zv�ERPEHEDUDQGLQD�DVPDQv\v�QR���OL�G��KHY�GH
GLGDWH�ELEvU[LVWLQ�

'L� ËHYD� ���� FRWDQr� GH� %DU]DQv\DQ� WHYD\D� Kr]D� PvOr� GDWLQ
ELNRPNLULQ� �� ZDQ� EL� KrUvËHNH� [XUW� YH� ML� ERQD� VHU� Ur]JHOD� 'D\� GDQH
ELGHVWSrNLULQ��:DQ�HZ�ML�Kr]rQ�PvOr�GDQH�ELWHQKDNLULQ���SLËWv� ËHUHNv�GL
QDYKHYG��GH�SLUDQv\D�Ur]JHOr�KDWH�ELQDE�GvNLULQ���EHV���EL� WHQKD�YH� Mr
MLPDUHNH�SLU�NrP�KDWH�ELUL]JDUvNLULQ��-r�MLPDUHNH�PL]LQ�ML�����NHV�KDWLQ
ELNXËWLQ�� MLPDUHNH�PH]LQ� KDWLQ�%LUvQGDUNLULQ� �� MLPDUHNH�PH]LQ� Mv� KDWLQ
ELGvONLULQ�� +HUZHKDMv� KHP�� oHN�� NHO�SHO� �� WHTHPHQv\rQ� ZDQ� Mv� KDWLQ
ELGHVWNHYWLQ��(Y�ËHUr�KDQr\v�PD\vQv�EL�ËHUr�'ROD�9DMv�YH�KDWH�ELQDYNLULQ�
\r� NX� HZ� EL� VHUELOLQGv\HNr� YH� ML� VHUELOLQGv\rQ� %DU]DQv\DQ� WrWH� ELGHU�
NHYWLQ�� 3LU� [ZHË[ZHYDQv� �� VLWLUDQrQ� JHOHUv� OL� VHU� Yv� ËHUv� GH� KDWLQ
ELGXUXVWNLULQ�

*HQHUDO�5RELQVRQr� ,QJLOL]v� EL� [ZH� YH� VHUSHUHËWv\D� Yv� ËHUv� KDQr
GLGDWH�ELNLULQ� �� HZ� OL� SDËHQJr� Kr]DQ� GH� GLKDWH� ELGvWLQ��'L� ELG�NHYWLQD
THIOrQ� ÊLNHVWvYDQrQ� Ur]JHOD� 'D\� GH� 3rËHQJrQ� %DU]DQv\DQ� EL� ZDUJHKD
5RELQVRQ�YH�KDWLQ�ELJLKDËWLQ���5RELQVRQ�EL�[ZH�Mv�YH�GL�QDYD�%LUvQGDUDQ
GH� GLKDWH� ELGvWLQ�� %HODP� ML� EHGEH[Wv\r� Zr� oD[r� HZ� QHKDWH� ELQDVNLULQ�
7HYD\D�NHO�SHOrQ�ZDUHJHKr�KDWLQ�ELJLUWLQ��%DU]DQv\DQ�Ur�EL�YHJHUDQGLQD
%LUvQGDUDQD�ZDQ�YH�ML�ERQD�0rUJHVRUr�ZDUJHKD�Kr]D�'D\�GDWLQ�ELGDQ��
SrUHMv�ZDQ�\DUPHWv\D�ZDQ�%LUvQGDUrQ�ML�o�Qr�NHYWv�WDQv�JLKDQGLQD�ZDQ�ML
ERQD�ZDUJHKD�ZDQ�OL�0rUJHVRUr�GH�GDQH�ELNLULQ

/rGDQD�Yv�ËHUr�KDQr�OL�VHU�,QJLOv]���1RNHUrQ�ZDQ�GH�PvQD�ELU�VNr
KDWH�ELGHUNHYWLQ��:DQ�ML�ERQD�[XUWNLULQD�Kr]D�'D\�EL�\HNDQH\rQ�GLQ�YH
GDWLQ�ELNDUNLULQ��\rQ�NX�HZ�ML�.HUNXN���%HJGDG�KDWLQ�ELNLËDQGLQ��%HODP
HZ� EL� SrUDE�QD� KHU� KrUvËHNH� GLQ� YH� GL� Yr� PvOD� KDQr� GH� QHKDWLQ
ELVHUNHYWLQ��-LEHUYrMv�ZDQ�QLMGrQ�DVPDQv�EL�ËHY���URMr�YH�EL�UHQJHNv�KRY
YH�GDQH�ELWvUNLULQ�

%LGHVWNHYWLQ���=v\DQ

'L� Yv� ËHUr� KDQr� GH� NRPrQ� SLU� ML� oHN�� NHO�SHU� �� [XUDNr� EL� GHVWrQ
%DU]DQv\DQ�YH�KDWLQ�ELNHYWLQ��+HUZHKDMv�NHUZDQHN�EL�FDUHNr�YH�EL����
KrVWLUrQ�EDUNLUv�YH�GL�QDYD�GHVWrQ�ZDQ�GH�KDWH�ELNHYWLQ�
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&DQr�OLEHU[ZHGDQr�SLU�OL�QLN�ZDQ�GH�KDWH�ELEHU]�EDONLULQ���SrJvUv
��GLOVR]v\D�ZDQ�ML�ERQD�OLEH[ZHGDQr�GHKD�ErWLU�KDWH�ELKvPNLULQ�
'L�Yv�ËHUv�GH����*RUvYDQrQ�ZDQ�GLKDWLQ�ELGvWLQ���HZ�Mv�HY�E�Q�

���(EGXODK�0vU[DQ�0rUJHVRUv
���dDYËvQ�*RUDQv
���+XVrQ�0RKHPHG�+RVQDQv
���%DEHNLU�%r[ËDËv
���ÊHUvINDQv�'rUv
���(]R�6LSvQGDUv
���0RKHPHG�*RUv�0DPLVNv
���0XVWHID�+H\GHUr�'ROHPHUv
���;LGLU�;HUH\v
����0HOH�6HOvP�*RUNH\v
����,EUDKvP�ÊDZDOv�*RUNH\v
����Êr[�2VPDQ�'ROHPHUv�

+HUZHKDMv����%LUvQGDUrQ�EL�ELUvQrQ�FXGDQ�YH�GLKDWLQ�ELGvWLQ�

6LWrUD�0HOH�0XVWHID�%DU]DQv�GL�Yv�ËHUr�KDQr�GH�EL�UHQJHNv�PH]LQ
YH� KDWH� ELoXUXVDQGLQ�� (Z� GL� [r]D� SrËv\v� GH� OLJHO� ÊHUYDQDQ� GH� GLKDWH
ELGvWLQ�� :v� NDUvQHNH� VLSDKv\v� PH]LQ� ML� ERQD� EL� UrYHELULQD� SrUDE�QrQ
OLEHU[ZHGDQr���KHUZHKDMv�KrUvËr�Mv�YH�GDWH�ELGHU[LVWLQ��\D�NX�Sr�EDZHUv\D
ÊHUYDQDQ�GHKD�ErWLU�KDWH�ELNLULQ��+HUZHKDMv�Zv�QDYWrGDQHNH�PH]LQ�ML�EDO
ELUD\r�[ZH\v�Êr[�(KPHG�%DU]DQv�GH�ML�[ZH�UH�GDWH�ELZHUJLUWLQ�

%HODP�OL�KHUGX�PvOrQ�GLQ�GH�KHOZHVW�EL�Yv�UHQJr�KDQr�YH�GLKDWH
ELGHUNHYWLQ�

�� /L�PvOD�%DU]DQ���$NUD��Ur]JHOD�$NUD�EL�YHJLUWLQD�oL\D\r
3rULV�YH�QHKDWH�ELVHUNHYWLQ��+HUZHKDMv�JDYD�NX�Zr�GL�GD�
Zv\D�DYGDUr�GH���GL�oRWDQr� Mv�GH� ML�ERQD�YHJLUWLQD�3rULV
FDUGLQ�GDWH�ELNDUNLULQ�� Yr� FDUr� Mv� HZ�QHKDWH�ELVHUNHYWLQ�
+HQJD�%LOH�GL�FLKr�[ZH�GH�EL�GRUOrJLUWv�YH�KDWH�ELPD\vQ��
Kvo� WX� OLYDQGLQ� Mr� QHKDWH� ELGHUHNYWLQ�� 'L� ��� FRWDQr� GH
\HNHN�ML�EDODILUrQ�ERPEHKDYrM�OL�VHU�%DU]DQ�GH�JXOH�KDWH
ELSrNHYWLQ���HZ�OL�URMKLODWv�%DU]DQ�GH�EL���.vOR�0LWUD�YH
OL�JXQGr�+HVLQND�KDWH�ELNHYWLQ���%HODILUYDQr�Zr� Mv�KDWH
ELNXËWLQ��+HP��SrUDE�QrQ�ML�ERQD�JLKDQGLQD�DOvNDUv\DQ�ML
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ERQD�SDUr]JHKD�%LOH�QHKDWLQ�ELVHUNHYWLQ�� WHYvMv�NX�KLQ�ML
6HURNrQ�;ZHILURËDQ�Mv�PvQD�(KPHG�=rEDUv���KLQ�ML�Êr[rQ
6XUoL\DQ�KDOvNDUv�OLJHO�VHUGDUv\r�Mv�GH�GDQH�ELNLULQ��'L�Yr
PvOD� KDQr� GH� 0HKPXG� )HTH� 6LPDLO� +XVQv� �� <LQXV
(EGXO�5HKPDQ�%DU]DQv�KDWLQ�ELJRUvNLQ�

�� 'L�PvOD�%DOLQGH���,PDGv\r�GH���(Y�EL�VHUNHYWLQD�KDQr�YH
ML�ERQD�KHUHPr�EL�EHUWLUVr�YH�EL�KR\r�KDOvNDUv\D�ErVvQRU
YH� ML� EDO� .HOKr� 5rNDQv� 6HURNr� (ËvUD� 5rNDQv� GH� OLJHO
Ur]JHOD� 3RO� GH� GLKDWH� ELGHUNHYWLQ�� KHUZHKDMv� SrUDE�QrQ
ZDQ� GL� EXKXUDQGLQD� =DE� GH� QHKDWLQ� ELVHUNHYWLQ�� 'L� Yr
PvOD� KDQr� GH� WLËWHNv� QHEDË� GDWH� ELU�GDQ�� 6HGvTr� $[r
+RUPDUv��\r�NX�HZ�ML�EHU�oDYVRUvOrNLULQrQ�5rNDQv\DQ�GH�ML
ERQD�QLN�Êr[�(KPHG�KDWLE��ELSHQDNLULQ���\r�NX�Zv�GHY�ML
THQFv\D�SrNLUv�GDE��ELGHUGDQ��GL�QvYr�PHKD�FRWDQr�GH���
:HODWv\rQ� %DU]DQv\DQ� ML� KHUHPD� :HODWr� -rUv� GDQH
ELGvONLULQ���Zv�HZ�OLJHO�[ZH�GH�ML�ERQD�EHUGHVWNLULQD�ZDQ
ML�ERQ�GHVWKLODWv\rQ�VHUGDUvNLULQr�OL�,PDGv\r�GH�EHUDPEHUv
QHU[HNv�HU]DQ�GDQH�ELELULQ���HZ�EL�GRVWr�GXMPLQr�[ZH\v
GRQr�.HOKr�5HNDQv�YH�KDWH�ELNLULQ��9r�WDZDQNDUv\D�KDQr
OL� VHU� UHZDQv\D� =DUR\rQ� KHUHPr� GH� EL� FDUHNr� GDWH
ELNrULNULQ�

ÊHUUDJLUWLQHNH�GHPv

3LËWv�EL�VHUNHYWLQD�PH]LQ�YH��\D�NX�HZ�ML�EDO�%DU]DQv\DQ�GH�GL�ËHUr�'ROD
9DMv� GH� KDWH� ELFvKDWLQ�� SrUDE�QrQ� ËHUrQ� EHMD\v� KDWLQ� ELUDZHVWDQGLQ�
'HVWKLODWv\rQ�VHUGDUv\r�QLNDUvE�Q�EL�WX��SrËNHYWLQDQ�\DQMv�NLULQDQ�YH�GL
Kvo� %HUHNv� ML� EHUrQ� ËHU� GH� ErWH� ELUDE�Q�� PvQD� NX� ZDQ� MrUH� GDE�Q
ELEHUQDPHNLULQ��+rMvErWLU�Zr�ËLNHVWLQD�[ZH�GL�Zv�ËHUv�GH�QDOD�OHNHNv�GDWH
ELGHU[LVWLQ��NX�GLYr�EL�KHU�EXKD\HNv�YH�ErWLQ�ELË�ËWLQ�

Kr]rQ� VHUGDUv\r� W�Ëv� 0HURYrQ� JHUQDV� E�Q�� \rQ� NX� ZDQ� GL
KHUHPHNH� oL\D\v\v� VH[W� GH� GLGDQ� ELËHUNLULQ� �� EL� VHUGHMv� YH� ZDQ
EDZHUPHQGv\HNH�[XUWv�EL�KvPNLUv�YH�EL�GDGZHUv\D�SLUVD�[ZH�YH�GLGDQ�EL�
NLULQ���KHUZHKDMv�EDZHUv\D�ZDQv�EL�FDUHNr�YH�EL�6HURN���5rEHUrQ�ZDQv
Êr[�(KPHG�%DU]DQv�YH�GLKDWH�ELGHUNHYWLQ�
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'L�������������GH�EDODILUHN�OL�Qr]vND�ÊrUZDQ�GH�KDWH�ELJXOHNLULQ��
HZ�KDWH�ELNHYWLQ��+HUGX�%DOILUYDQrQ�Zr�EL�VvZDQr�YH�KDWLQ�ELGDNHYWLQ��
HZ�KDWLQ�ELGvONLULQ��(Z�EL�ELUvQGDUrQ�VLYLN�YH�KDWLQ�ELELUvQGDUvNLULQ�

%DU]DQv�ovURND�Zr�EDODILUr�ZHWRY�GLGD�ELJRWLQ�
�0H� GL� QDYD� DYD� oHPr� 5RNRFN� GH� OL� Qr]vND� JXQGr� .DQv\D� /HQFD� GH
GLGDWH�ELPHOHNLULQ��GL�Zr�KLQJDYr�GH�JLYDOH\HNv�ML�EDODILUDQ�EL�VHU�PH�YH
GDWH�ELQLMGHNLULQ��0H�GDWH�ELGvWLQ��NX�\HNHNr�ML�ZDQ�ML�ELOLQGE�QHNH�SLU
QL]LP�HP�EL�JXODQ�YH�GDQH�ELEDUDQGLQ��PH�Mv�ML�KHP��UH[HNv�DJLU�OL�VHU�GH
GDWH�ELEDUDQGLQ��(Z�EHU�EL�JXODQ�YH�KDWH�ELNHYWLQ���HZ�ML�ERQD�VHU�U�Zr
HUGr�KDWH�ELNHYWLQ���ULYv\rQ�DJLU�Mr�GLKDWLQ�ELILUDQGLQ��0H�GDWH�ELGvWLQ��NX
KHUGX�%DODILUYDQrQ�Zr� EL� VvZDQrQ� [ZH� YH� GL� QDYD� ÊrUZDQ� ��dH\v� GH
GLKDWLQ� ELGDNHYWLQ�� 0H� THIOHN� 3H\H� GDWLQ� ELQDUGLQ� �� ZDQ� HZ� GDQH
ELJLUWLQ�

Êr[� (KPHG� DJHKGDUv\HN� ML� ERQD� GHVWKLODWv\rQ� VHUGDUv\r� GDWH
ELQDUGLQ��GD�NX�HZ�%LMLËNHNv���:HUJHUYDQHNv�ELGLQ�ELUrNLULQ��ML�ERQD�NX
HZ� KHUG�� %DODILUYDQ� ErWLQ� ELGHUPDQNLULQ�� .DSLWrQ� +ROW� OLJHO
%LMLËNYDQHNv� �� :HUJHUYDQHNv� GL� ��� ��� ����� GH� KDWLQ� ELJLKDQGLQ�� Êr[
(KPHG�HZ�GDWH�ELGvWLQ���Zv�EvU���EDZHUv\D�[ZH�Mr�UH�GDWH�ELUD[LVWLQ���Er
ND�oL�EL�VHU�%DU]DQ�YH�ML�]RUGDUv\DQ���oDYVRUv\DQ�WrWH�ELNLULQ�
'L� GDZv� GH� Êr[� (KPHG� ML� ERQD� EHUGDQD� KHUGX� %DODILUYDQDQ� KDWH
ELSrU�QLËWLQ��SLËWv�NX�+ROW�EL�QDYr�VHUGDUv\D�,QJLOLVWDQr�VR]r�EHUGDQD���
%DU]DQv\D�ML�ERQD�VHU�PLOrQ�[ZH�GDWH�ELKLOJLUWLQ��ML�\rQ�NX�HZ�ML�EDO�6LGLT
$[D\r� +RUHPDUv� GH� ML� ERQD� VHUGDUv\r� EL� Ur\D� ]RUGDUv\r� �� ErEH[Wv\r
KDWLE�Q� ELEHUGHVWNLULQ�� +ROW� ML� ERQD� +HZOrUr� GL� ��� ��� ����� GH� KDWH
ELYHJHUDQGLQ���Zv�VR]r�[ZH�GDWH�ELFvDQvQ��:v�%DU]DQv�GDWLQ�ELEHUGDQ��
Zv�HZ�ML�ERQD�QLN�Êr[�(KPHG�EL�SLËWUDVW���KrMDNLUv�YH�GDWLQ�ELQDUGLQ�

GL�Yr�GvWLQD�KDQr�GH�OLKHYKDWLQHNH�ELQJHKv� ML�ERQD�UDZHVWDQGLQD
ËHU�KDWH�ELJLKDQGLQ���ML�ERQD�JLIW�JRNLULQr�KDWH�ELGHVWSrNLULQ��EL�PHEHVWD
NX� Mv\DQD�VHU�ËWv� ML�ERQD�KHUHPr�FDUHNH�GLQ�ErWH�ELYHJHUDQGLQ�� VLSDK� ML
ERQD�VHUED][DQrQ�[ZH\v�EHUr�ErWLQ�ELNLËDQGLQ��DYDQvNLULQD�KHUHPr�ErWH
ELNLULQ��EHV���EL� WHQKD�YH�ELQJHKrQ�3ROLV���GHVWKLODWv\D� VHUSHUHËWv�ErWLQ
ELKLËWLQ���OrEXKXUDQGLQD�JLËWv�ErWH�ELGHUNHYWLQ�

%L�UDVWv�Mv�YH�ËHU�ELJLU�ML�ERQD�GX�LQDQ�KDWH�ELUDZHVWDQGLQ��EHODP
'HVWKLODWv\DQ� [ZH� EL� VR]rQ� .DSLWrQ� +ROW� YH� QHGDQH� ELJLUWLQ�� :DQ
VRUE�QD� [ZH� OL� VHU� EHUGHVWE�QD�Êr[�(KPHG��� KHP��%DU]DQv\DQ� EL� Er
PHUF���EHQG�YH�GLGDWLQ�ELGHU[LVWLQ�
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3LËWv� GHUEDVE�QD� GX� LQDQ� FDUHNH� GLQ� ML� Q�� YH� Kr]D� DVPDQv\v
,QJLOL]v�QLMGrQ�[ZH\v�DVPDQv�ML�ERQD�VHU�KHUHPr�EL�[XUWv���KRYLWv�YH�QDOD
EHUr�GDQH�ELYHJHUDQGLQ���

.DUNLULQD�ML�ERQD�GD[ZD]D�SHQDE�Qr�OL�GHUYH\v�,UDTr�GH

3LËWv�[ZHQGHNDUv\D�]vQHWr�ML�KHP��OD\HNv�GL�SLU�FLYvQDQ�GH��\rQ�NX�Êr[
(KPHG�HZ�OLJHO�%HUSLUVL\DUrQ�(ËvUrQ�%DU]DQ�GH�GLGDWLQ�ELNLULQ��ZDQ� ML
ERQD�OLJHUDQGLQD�ELMDUWLQHNH�GLQ�GDWLQ�ELELU\DUvNLULQ��KHJHU�NX�]vQHWr�HZ
GDWH�EL[ZHVWLQ���QHPD�OLEHU[ZHGDQ�GLNDUH�ErWH�ELGLUrMNLULQ�

%L� HËNHUH� YH� GLKDWH� ELGHUNHYWLQ�� NX� (ËvUHNH� ELo�N� QLNDUH
EHUKHOHVWD�,PSLU\DOv\D�,QJLOL]v�EL�WHQKD�[ZH�YH�ELGH�ELNLULQ��,QJLOLVWDQ�GL
Zr� SrOr� GH� EL� PH]LQWLUvQ� Kr]D� ,PSLU\DOv� YH� GL� FvKDQr� GH� GLKDWH
ELGHUNHYWLQ�� (Z� ML� FHQJr� EL� VHUNHYWv� YH� KDWLE�� ELGHUNHYWLQ� �� ED\r
SD\HE�Qr�VrUr�Zr�GDE��ELGDJLUWLQ��0H[DELQ�Mv�6HUGDU�OL�%HJGDGr�GH�QDOD
E�NHNr� GL� QDYD� GHVWrQ� ,QJLOv]DQ� GH� EL� Er� NrU� �� Kr]� YH� GLKDWLQ
ELGHUNHYWLQ����%HV���EL� WHQKD�YH�OLEHUUDE�QD�,LQJLOv]DQ�SLU�.HVDQ�HZ�EL
UHQJHNv�GvQE�Qr�YH�GLGDWLQ�ELGDQvQ�

��+r]D DVPDQv\v ,QJLOL]v GL SLËWv FHQJD FLKDQv\v \HNHP GH WHYD\D SrUDE�QrQ IrUNLULQrQ
[ZH � EL WD\EHWv YH IrUNLULQrQ [ZH\v ËHU GL QDYD .XUGLVWDQr GH OL VHU VHUrQ .XUGDQ GH ML
VDOD ���� GH oL OL VHU Ë�UHËD Êr[ 0HKPXG GH � oL Mv OL VHU VHUKLOGDQD %DU]DQv\DQ GH GLGD
ELNDUDQvQ� :HKDMv (OPDQ\D 1D]v NrUD Kr]D [ZH\v DVPDQv OL 6LSDQ\D GH GHU VDOD ���� GH
GDWH ELNDUDQvQ�

-LEHUYrMv YH SLU EHOJrQ ,QJLOL]v OL VHU .XUG GH GHU :L]DUHWD Zr\v $VPDQv WrWLQ
ELGHUNHYWLQ�

-L [ZH UH GL Yv EDEHWv GH OL QLYvVWD SLU EL QHU[ YH EL ]LPDQr ,QJLOL]v YH� �7KH
(PHUJHQHFH RI .XUGLVK 1DWLRQDOLVP DQG WKH 6KHLNK 6DLG 5HELOOLRQ� ����������� E\
5REHUW 2OVRQ� 8QLYHUVLW\ RI 7H[DV 3UHVV� $XVWLQ� ���� GH� ELGLQ ELWHPDËHNLULQ� &XPD

��3LU E�NrQ SHS�NrQ ZLVD GL PrM�Zr GH ML [ZH UH GL HQFDPr GDZv GH GHZOHW ZHWRY
GDQH ELGXUXVWNLULQ� %HV � EL WHQKD YH � ML ERQD QLP�QH YH SLUDQv\D GHZOHWrQ GXUXVWNLUv
GL SLËWv FHQJD FvKDQr GXZHP GH ZHWRY KDWLQ ELSrNKDWLQ�

'L YLU GH EL QHoDUv YH OL VHU EvU � EDZHUv\D ELQJHKv\v )H\OHVXIr )LUHQVv\v 'rNDUW
GH oHQG SLUVrQ JLULQJ � JLUDQ [ZH OL VHU PH .XUGDQ GH GL QLKD GH GLGLQ ELGHU[LVWLQ�

�� 0DJHOR QH EL Yr VL\DVHWD KDQr YH 6HUGDUrQ E�NrQ SHS�NrQ %HJGDGr GL SLËW UH
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:HKD�KDWH�ELELU\DUGDQ��NX�SrZHQGv�OLJHO�VHUGDUv\D�7XUNv���,UDQv
ErWH� ELNLULQ�� GD� NX� HZ�%DU]DQv\DQ� EL� 3HQDKLQGH� YH� ELGLQ� ELZHUJLUWLQ�
%HUVLY� EL� ZHUJLUWLQD� ZDQ� YH� KDWH� ELYHJHUDQGLQ�� EL� PHUFHNv� YH� NX� HZ
oHNrQ�[ZH�GL�GHPD�GHUEDVE�Qr�GH�ELGLQ�ELEHUGHVWNLULQ�

%vU� �� EDZHUv� GL� GDZv� GH� OL� VHU� YDQ� JDYrQ� KDQr� GH� KDWLQ
ELUDZHVWDQGLQ�

�� 'LYr�NLËDQGLQD�Kr]D�PvOD�0rUJHVRU�GL�ELQ�UrEHUv\D�0HOH
0XVWHID�%DU]DQv�GH�ML�ERQD�NHQDUr�URMDYD\v�oHPr�5RNRFN
GH� OLJHO� KLËWLQD�SDUDVWLQD� TDIr� oL\D\r�+HOEHW� GL� QDYEHUD
0rUJHVRU���ÊrUZDQ�GH�ErWH�ELNLULQ���KHUZHKDMv�GLYr�SLOD�
QHNv�OLEHU[ZHGDQr\v�[XUW�OL�URMDYD\v�oHP�GH�Mv�ErWH�ELGD�
QvQ�

�� 'LYr� Kr]D� PvOD� %DOHQGD� ML� ERQD� :HODWr� -rUv� ErWH
ELNLËDQGLQ� �� KHUZHKDMv� GLYr� SLODQHNH� OLEHU[ZHGDQr� Mv� OL
ZrGHUr�GH�ErWH�ELGDQvQ�

�� 'LYr� Kr]D� PvOD� %DU]DQ� ML� ERQD� oL\D\r� ÊrUvQ� ErWH
ELNLËDQGLQ� �� KHUZHKDMv� GLYr� SLODQHNH� OLEHU[ZHGDQr� Mv� OL
ZrGHUr�GH�ErWH�ELGDQvQ�

GLNDUvE�Q .XUGLVWDQD PH ELGLQ ELYHJLUWLQ� WHYD\D GHZOHPHQGE�QD :HODWr PH
ELGLQ ELWDODQNLULQ � ELHUENLULQ � EL VHUGHMv EL oHNrQ .rP\D\v � EL\RORFv ELGLQ
ELTLUNLQ�

�� 7HYv OL KHP� Ur] � KHMDE�Qr YH ML ERQD [HEDWD THKUHPDQv\v 6HUZHUrQ .XUGDQ
JHOR VL\DVHWD PH EHUDPEHU EL ,QJLOv]DQ YH GL .XUGLVWDQD MrUvQ GH EL UDVW YH
GLKDWH ELGHUNHYWLQ"

/L YDQ SLUVrQ KHVWv ZLVD GH GLYr 0rM�YDQrQ PH EL UHQJHNv DNDGLPv\v ]DQLVWv\v
ELOLQG YH � OL VHU EHOJH\rQ PrM�\v GH EL oDYHNv UH[QHJvUv YH QH EHV WHQr GL Yr SrOD KDQr
GH OrEHOrMv ML VDOD ���� GH ML Ë�UHËD 8EH\GXO�/DKr 1HKUv GH ELGLQ ELWHPDËHNLULQ� GD NX
HP ML ERQD QLIËrQ [ZH\v QLKD GH [ZH ML ERQD Qr]vNNLULQD UDVWv\D 0rM�ZD [ZH GL KHU
SrOHNr ML SrOrQ Zr GH ELGLQ ELJLKDQGLQ � Mr ML ERQD WrJLKLËWLQD QLKD [ZH � SrËEvQD D\LQGD
[ZH GHKD ErWLU ErWLQ ELOLEHUNHYWLQ� (YD\D EL WHYD\D HUNrQ JHZUH\v JLUDQ YH OL VHU
=DQLVWYDQ � 0rM�YDQrQ PH GH WrWLQ ELGHUNHYWLQ� MLEHU NX 0HURY � 0LOHW PrM�ZD [ZH
GLGLQ ELGXUXVWNLULQ� &XPD
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0DODQ�[ZH�OL�KHUHPD�NHYWv\v�SLË�oL\D\r�ÊrUvQ�WDQv�VvQRUr�7XUNv��
GH� GDWLQ� ELNRPNLULQ�� DQJR� [HONrQ� JXQGrQ� %HURM�� 1L]DU� �� 'ROHPHUv� ML
ERQD�KHUHPD�ÊrUZDQv\DQ�OL�URMDYD\r�5RNRFN��.XUGLvQ���0L]LUv\D�KDWLQ
ELYHJXKHVWLQ��'L�FDUD�SrËvQ�GH�[HONrQ�KHUHPr�DJLUrQ�URQDKv\r�GL�ËHYr�GH
GDWLQ�ELGvWLQ��\rQ�NX�HZ�ML�EDO�EDODILUDQ�GLKDWLQ�ELDYrWLQ���ZDQ�]L\DQrQ
JLUDQ�EL�PDODQ�YH��EL�PHU���PDODWDQ�YH�GDWLQ�ELJLKDQGLQ��WDQv�NX�]L\DQrQ
PDODQ� EL� JHOHNv� YH� ML� ]L\DQrQ� ÊHUYDQDQ� GL� EHUrQ� ËHU� GH� GLKDWLQ� ELGHU�
NHYWLQ�

SLËWv�NX�NLULQD�NLËDQGLQr�KDWH�ELGDZvNLULQ���[r]rQ�OLEHU[ZHGDQr\v
QXK�KDWLQ�ELGDQvQ��KDWH�ELELU\DUvNLULQ��NX�GX�Kr]rQ�SrNKDWv�KHU�\HN�ML�ZDQ
ML�SrQF�ÊHUYDQDQ�\D�\HNHP�OL�MrU�UrEHUv\D�:HOv�%HJ�GH�ML�ERQD�SDË�[r]rQ
'XMPLQ�GL�QDYEHUD�0HUJHVRU���5HZDQGX]�GH���\D�GXZHP�OL�MrU�UrEHUv\D
;HOvO�;ZHËHYv�ML�ERQD�PvOD�$NUD���%DU]DQ�ErWLQ�ELQDUGLQ�

6LSDK�ML�Yr�NLËDQGLQD�KDQr�NrV�ML�[ZH�UH�GDWH�ELZHUJLUWLQ���HZ�ML
ERQD�FLKrQ�QXK�KDWH�ELSrËYHNHYWLQ��ML�\rQ�NX�%DU]DQv\DQ�HZ�OL�G��[ZH�GH
GDE�Q�ELKLËWLQ�

:DQ�KHUGX�Kr]rQ�[ZH�NLËDQGv�ML�ERQD�[r]rQ�SDË�'XMPLQ�]L\DQrQ
SvV�EL�Kr]rQ�Zv�YH�GDQH�EL[LVWLQ��WDQv�NX�KLQ�ML�\HNDQv\rQ�Zv�KHZDUD�[ZH
ML�ERQD�Kr]D�DVPDQv�GDWLQ�ELELULQ��GD�NX�HZ�ZDQ�ML�EHU�PHWLUVv\D�Ur\rQ
EHMD\v�ELGLQ�D]RTHNLULQ��MLEHU�NX�WrGH�NHUZDQ�ML�ERQD�QDYD�ERVrQ�KHUGX
Kr]DQ�KHU���KHU�GLKDWLQ�ELNHYWLQ���]L\DQ�EL�ZDQ�YH�GLKDWLQ�ELNHYWLQ��9r
]vQHWD�KDQr�SLU�VHUrËv���VHUJrMv�ML�ERQD�VHUGDUv\r�GDWH�ELGXUXVWNLULQ��GLEHMv
NX� Yr� GHKD� ErWLU� ML� ËHUr� DQv\r� VHUrËv� �� VHUJrMv� ML� ERQD� VHUGDUv\r� GLGDWH
ELGXUXVWNLULQ�

*LIW�JRNLULQ�GL�FLKr�[ZH�GH���Er�EL�HQFDP�YH�KDWH�ELPD\vQ�

'HVWKLODWv\DQ� KHZDUD� [ZH� ML� ERQD� Êr[� 1XUH�'vQr� %LUvYNDQv� GDWH
ELJLKDQGvQ���Mr�GDWH�EL[ZHVWLQ��NX�HZ�ML�ERQD�KHUHPr�ErWH�ELo�\vQ��GD�NX
HZ� Êr[� (KPHG� ELGH� ELGvWLQ� �� Zv� ML� ERQD� YHJHUDQGLQD� %DU]DQ� �
SrU�QLËWLQD�Zv�ML�ERQD�IHUPDQrQ�VHUGDUv\r���VHUWHZDQGLQD�Zv�ML�ERQD�Zr
QDOD�(ËvUrQ�GLQ�OL�,UDTr�GH�Sr�ErWH�ELGLONLULQ�

Êr[�1XUH�'vQ�GL�SD\vQD�JXODQr�GH� ML�ERQD�EDUJHKD�Êr[�(KPHG
KDWH� ELJLKDËWLQ� �� HZ� EL� KrMDE�QHNr� YH� OL� JRUD� FLKr� Zv� GH� Or� KDWH
ELSrËHZD]vNLULQ��'L�QDYD�FLYvQHNH�GLUrM�GH�Êr[�1XUH�'vQ�EvU���EDZHUv\D
VHUGDUv\r�ML�ERQD�Êr[�(KPHG�GDWH�ELUD[LVWLQ���Zv�GLOELMDQGLQD�VHUGDUv\D�ML
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ERQD�GHVWSrNLULQD�JLIW�JR\DQ�OLJHO�Zv�GH�GDWH�ELYHJXKHVWLQ��Êr[�(KPHG
OL� VHU� UD[LVWLQr� GH� KDWH� ELSrU�QLËWvQ� �� Zv� GLOGDUv\D� [ZH� ML� ERQD
YHJHUDQGLQD� Mv\DQv\D� VDGH� FDUHNH� GLQ� ML� ERQD� KHUHPr� �� KHUZHKDMv� Zv
DPDGHE�QD�[ZH�ML�ERQD�DOvNDUv\D�Yr�\HNr�GDWH�ELGHU[LVWLQ��Êr[�1XUH�'vQ
ML� ERQD� %LOr� KDWH� EL]vYLUDQGLQ� �� HZ� EL� EDODILUHNH� WD\EHWv� YH� ML� ERQD
0XVLOr�KDWH�ELYHJXKHVWLQ���Zv� ML� ERQD�6HUGDUr� VL\DVv\v� ,QJLOL]v� ��:DOv
GvWLQD�Êr[�(KPHG��� DPDGHE�QD�ZvQD� ML� ERQD�SH\GDNLULQD� oDUHNLULQHNH
EDË�ML�ERQD�SLUVr�GDWH�ELYHJXKHVWLQ�

Êr[� 1XUH�'vQ� FDUHNH� GLQ� ML� ERQD� QLN� Êr[� (KPHG� KDWH� ELYH�
JHUDQGLQ� �� Zv� ML� ERQD�ZvQD� SrU�QLËWLQD� 6HUGDUr� VL\DVv� ��:DOv� ML� ERQD
KDWLQD�ZvQD\v�KHUHPr���GvWLQD�ZvQD�Sr�GDWH�ELJLKDQGLQ��EL�PHUFHNv�YH�NX
FLYvQ�OL�JXQGr�+RVWDQ���GH�ErWH�ELJLUrGDQ���OLJHO�Êr[�(KPHG�GH�ErWLU�ML�Vr
3DVHYDQDQ�SrYH�QH\rWLQ�ELKDWLQ��'L�Zr�SrOr�GH�KHQJHNH�EL�FDUHNr�YH�ML
VLSDK�OL�JXQGr�+RVWDQ�GH�GLKDWH�ELSH\GDNLULQ��:HU�GLKDWH�ELGHUNHYWLQ��NX
Êr[�1XUH�'vQ�GLGDWH�ELEDZHUvNLULQ��NX�6HUGDUr� VL\DVv� ML� Yv�PHUFr�KDQr
QD\rWH�ELGDNHYWLQ�

Êr[�(KPHG�EHUVLYD�Zv�GDWH�ELGDQ��NX�EDZHUv\D�Zv�EL�FDUHNr�YH�EL
,QJLOv]DQ�YH�QD\rWH�ELNLULQ���HZ�EL�WX�UHQJHNv�YH�QLNDUH�EL�Yv�PHUFr�KDQr
YH� ErWH� ELU�QLËWLQ��:v� OL� VHU� Zv� GH� GDWH� ELSrËQH\DUNLULQ�� NX� HZ� GvWLQD
ZvQD� OL� VHU� GvWvQr� GH� ELGH� ELYHJXKHVWLQ�� GLYr� GvWLQ� OL� FLKHNv� G�U� GH� ML
ZDUJHKrQ� VLSDK� ErWH� ELJLUrGDQ� \DQMv� GLYr� HZ� OL� JRUD� GLOr� [ZH� GH
MLPDUHNr�ML�ÊHUYDQDQ�OLJHO�[ZH�GH�ELGH�ELDQvQ��WDQv�NX�GLOr�Zv�OL�VHU�SD�
UDVWLQD�ZvQD�GH�ErWH�ELUDZHVWDQGLQ��� WDQv�NX�ErEH[Wv� Or� QH\rWH�ELNLULQ�
+HJHU� NX�ZDQ�KHUGX� SrVQH\DU� GDWLQ� ELQD\vQvNLULQ�� GLYr� ML� ZDQ� UH� ErWH
ELWDQvQ�� NX� Gr� Kvo� GvWLQHN� GL� ELQ� PHUFr� ZDQ� GH� QH\rWH� ELOLGDU[LVWLQ�
+HUZHKDMv�Êr[�(KPHG�OL�VHU�DPDGHE�QD�o�QD�%DU]DQv\DQ�ML�ERQD�ËHU��
OLEHU[ZHGDQr�GH�GDWH�ELGXEDUHNLULQ���KHJHU�NX�HZ�QLNDULELQ�OL�VHU�ZDQ�GH
ErWLQ�ELo�\vQ��HZ�Gr�ML�,UDTr�ErWLQ�ELGHUNHYWLQ��MLEHU�NX�HZ�WXFDUv�VHUrQ
[ZH�ML�ERQD�,QJLOv]DQ�QDGLQ�ELWHZDQGLQ��Êr[�1XUH�'vQ�Mr�UH�GDWH�ELJRWLQ
��QvËDQrQ�GHUG���SrNrUNLULQr�OL�VHU�U�Zr�Zv�GH�GLKDWLQ�ELGHUNHYWLQ���+R
Êr[r�PHKUHEDQ��GLO���GLOGDUv\rQ�PH� OLJHO�ZH�GH�QH��%HODP�H]�QL]DQLP
ErWLP�ELOLEHUNHYWLQ��PDJHOR�oDZDQ�Gr�HPr�ELNDULELQ�EHUKHOHVWD�VHUGDUv\D
,QJLOLVWDQr�ELGLQ�ELNLULQ��\D�NX�QvYNDGD�]HPvQr�OL�MrU�,PSLU\DOv\D�Zr�GH
WrWH� ELGHUNHYWLQ��'r� HZ�Gr�PH� ELGH� ELZrUDQv� �� ELQDE�GvNLULQ��'LYr� EL

��*XQGr +RVWDQ OL MRUv URMKLODWv %DU]DQ GH EL Qr]vND GHK NLORPLWUDQ YH WrWH ELNHYWLQ �
HZ GL QDYD (ËvUD %HURMv GH WrWH ELGvWLQ�
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IHUPDQD�OL�UDVWr�GH�Sr�ErWLQ�ELU�QLËWLQ���GLYr�HP�OL�EHU�GD[ZD]D�;ZHGr
GH�ErWLQ�ELEHQGHZDUvNLULQ��

Êr[�(KPHG�EHUVLYD�Zv�GDWH�ELGDQ���(]�VLSDVv�GLOGDUv\D�ZH\v�EL�
OLQG�GLGLP�ELNLULQ��+vo�J�QDP�ML�PH�UH�ML�ERQD�GLOVR]v���UDVWv\D�PHEHVWrQ
ZH�QD\rWH�ELGHUNHYWLQ��%HODP�KHJHUMv�NX�HP�OL�VHU�YHJHUDQGLQD�[ZH�GH�ML
ERQD�%DU]DQ�Mv�Sr�ErWLQ�ELU�QLËWLQ��oHNrQ�[ZH�Mv�ELGLQ�ELDYrWLQ���ML�ERQD
VHU�NDU���EDUrQ�[ZH�ErWLQ�EL]vYLUDQGLQ��Gr�,QJLOv]�WXFDUv�EL�Yr�YH�Sr�GHY�ML
PH�QHGLQ�ELEHUGDQ��(Z�ML�PH�GLGLQ�EL[ZHVWLQ��NX�HP�EL�Er�PDIH�YH���EL
Er� EvU� �� EDZHUv� YH� ErWLQ� ELPD\vQ�� HZ� EL� 7DODQNHUrQ� HUGr�PH� YH� �� EL
'XMPLQrQ�2OD�PH�YH�WrWLQ�ELGHUNHYWLQ��(]�EL�EDËv�YH�GLGLP�EL]DQvQ��NX
(ËvUHNH�ZHWRY� ELo�N�PvQD�(ËvUD�PH� QLNDUH� EHUKHOHVWD� Kr]D� ,QJLOLVWDQr
ELGH�ELNLULQ���Zr�ELGH�ELËLNHQDQGLQ��EHODP�Mv\DQ�EL�[ZH�YH�EL�KHOZHVWHNH
DYU�\v�YH�WrWH�ELGHUNHYWLQ��(]�GL[ZD]LP�GLOr�;ZHGr���EH[Wr�[ZH�ELGLP
ELFvNLULQ�� -L� PLQ� UH� EL� JLULQJv� YH� WrWH� ELGHUNHYWLQ�� NX� PrM�� ELGH
ELWRPDUNLULQ�� NX� PH� EHUDPEHUv� ,PSLU\DOv\D� ,QJLOL]v� �� 1RNHUrQ� Zr� EL
NDUvQrQ�[ZH\v�KLQGLN�YH� GD\LWH� ELËHUNLULQ��(P� ML�ZDQ� UH� VHUoRN� QDELQ�
,QJLOL]� GLNDULQ� JXQGrQ�PH� ELGLQ� ELV�WDQGLQ��PH� ELGLQ� ELGHUNLULQ� ��PH
ELGLQ�ELNXËWLQ��EHODP�HZ�QLNDULQ�GLOVR]v\D�PH�ML�[ZH�UH�ELGLQ�ELNDUNLULQ�
HP�Gr�KHU���KHU�GXMPLQDWv\D�ZDQ�ELGLQ�ELNLULQ��(YD\D�ELU\DUD�PH�\H��
HP�OL�VHU�Zr�GH�QH�EL�SRËPDQ�YH�WrWLQ�ELGHUNHYWLQ��7X�GLNDUH�Zr�EL�UDVW��
GXUXVW�YH�ML�ERQD�,QJLOv]DQ�ELGH�ELYHJXKHVWLQ��

Êr[� 1XUH�'vQ� EL� GLOËLNHVWv� �� JLUv� YH� KDWH� ELUDE�Q� �� Zv� GDWH
ELJRWLQ���(]�ML�ERQD�;ZHGr�ML�QvYr�GLOr�[ZH�GLGLP�ELEDQJNLULQ��NX�HZ�ZH
ELGH� ELVHU[LVWLQ� �� ELSvUR]NLULQ�� ;ZH]v� PLQ� Mv� ELNDUvED� PvQD� ZH� ELGD
ELKLOJLUWLQ��EHODP�ML�ERQD�KHU�0HURYHNv�NDUvQHNH�Zv\v�KLOJLUWLQr\v�WD\EHWv
WrWH�ELGHUNHYWLQ��

%L� Yr� EHUVLYD� KDQr� YH� Êr[� 1XUH�'vQr� %LUvYNDQv� KDWH� ELYH�
JHUDQGLQ���OL�VHU�YHJHUDQGLQD�Zv\v�FDUHNH�GLQ�GH�KDWH�ELOLKHYNLULQ��KHJHU
NX� SrËQH\DUD� Êr[� (KPHG� EL� GLOr� 6HUGDUr� VL\DVv\v� ,QJLOv]v� YH� KDWH
ELGHUNHYWLQ�� EL� VHUYDMv� Zr� YH� HZ� QD\rWH� ELYHJHUDQGLQ�� Êr[� (KPHG� EL
QD\vQNLULQr�YH�GLGDWH�ELEDZHUvNLULQ�

3LËWv� YHJHUDQGLQD� Êr[� 1XUH�'vQ� EL� GX� URMDQ� YH� MLPDUHN� ML
EDODILUrQ�,QJLOL]v�KDWLQ�ELGL\DUNLULQ���EL�SrOrQ�OL�G�KHYG��GH�KHU�WLËWrQ�OL
VHU� U�Zr� ]LPvQr� GH� GDWLQ� ELJXOHEDUDQNLULQ��'L� FDUD� SrËv� Mv� GH� ERPErQ
GHPv�ML�ERQD�VHU�KHUHPr�KDWLQ�ELDYrWLQ���SLU�=DURN�EL�ZDQ�ERPEDQ�YH
KDWLQ�ELJRUvNLULQ�� MLEHU�NX�ZDQ� OL� GRUD�ZDQ�GH�GLGDWLQ�EL\DUvNLULQ��� HZ
GLKDWLQ�ELFLYDQGLQ��JDYD�NX�HZ�GLKDWLQ�ELSHTDQGLQ��GL�SHTDQGLQD�ZDQ�GH
SLU�Sr�GLKDWLQ�ELNXËWLQ�
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'L� \HNr� D[OLYr� GH� Êr[� (KPHG� ML� ERQD� WH\D\D� %HUSLUVL\DUrQ
(ËvUrQ�%DU]DQ�PvQD�:HOv�%HJ��;HOvO�;ZËHYv��(KPHG�1DGLU��(EGX�ODKr
.HUNHPR\v� �� +HVHQ�0RKHPHG� (PvQ� GDWH� ELEDQJNLULQ� �� ZDQ� ML� ERQD
SHQDE�Qr� ML� ERQD� 7XUNL\r� �� [ZH� NLËDQGLQD� EL� UrN� �� SrN� YH� OLJHO
OLEHU[ZHGDQr�GH�ML�ERQD�SRËDQGLQD�NLULQD�[ZH�NLËDQGLQr�GDWLQ�ELELU\DUv�
NLULQ��+HUJDYD�NX�ZDQ�FLKHN�GLGDWLQ�ELEHUGDQ��Kr]rQ�VLSDK�ML�ERQD�JLUWLQD
Zv�GLKDWLQ� ELSrËYHNHYWLQ��:HKD�EvU� �� EDZHUv� GL� GDZv\D�GDZv� GH� OL� VHU
SHQDE�QD�7XUNv�GH�KDWH�ELUDZHVWLQ���ZHWRY�ZDQ�EL�NRPNLULQD�[ZH�YH�ML
ERQD� VHU� VvQRU� GL� GROD� =LW��� GH� GDQH� ELGHVWSrNLULQ�� GD� NX� HZ� GHVW� EL
GHUEDVE�QD�[ZH�YH�ML�ERQD�7XUNL\r�ELGLQ�ELNLULQ��:DQ�OLJHO�GHVWKLODWv\rQ
7XUNv�GH�GDWLQ�ELGDQ�VLWHQGLQ��GD�NX�HZ�NLULQD�SHQDE�Qr�ELGLQ�ELUrN��
SrN[LVWLQ�

��'L GROD =LW GH JXQGr =LW OL URMDYD\v ÊrZUDQ GH GL Qr]vND VvQRUr 7XUNv GH WrWH
ELNHYWLQ � OL SDË Zv GH GROHNH WHQJ WDQv VvQRU [ZH GLGH ELGLUrMNLULQ�
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'HUv\r�3rQFHP

33HHQQDDEE��Q�Q�ML�ML�EERRQQD�D�77XXUUNNvv\\rr

%L�KDWLQD�PHKD�D[LOLYr�YH�NDU���EDU�KDWLQ�ELNLULQ��GD�NX�ML�ERQD�7XNv\r
ErWH�ELo�\vQ���GHY�ML�HUGr�,UDTr�ErWH�ELEHUGDQ��'L�������������GH�PDO�GL
GROD�=LW���JXQGrQ�GRUKrO�Zr�GH�KDWLQ�ELNRPE�Q��GD�NX�HZ�ML�ERQD�QDYD
7XUNv\r�ErWLQ�ELNHYWLQ�

3LËWv�GvWLQrQ�SLUv�Êr[�(KPHG�OLJHO�%HUSLUVL\DUrQ�%DU]DQv\DQ�GH�OL
VHU�HYrQ�WrQ�GH�KDWLQ�ELOLKHYNLULQ�

�� 'LYr� EHV� �� EL� WHQKD� YH� NrPWLUvQ� MLPDU� ML�PDODQ� ML� ERQD
QDYD�7XUNv\r�ErWLQ�ELNHYWLQ�

�� 'LYr�PDOrQ�NrP�PHWLUVv�OL�VHU�ZDQ�GH�ML�ERQD�VHU�JXQGrQ
[ZH�ErWLQ�ELYHJHUDQGLQ��� HZ� ML� ERQD� MvQD� [ZH\v� VDGH\v
ErWLQ� EL]vYLUDQGLQ��+HUZHKDMv� GLYr� OL� VHU�ZDQ� GH� NX� HZ
KLQHN�ML�oHNrQ�NHYLQ�OLJHO�[ZH�GH�ELGLQ�ELELULQ��GD�NX�HZ
ZDQ�ML�ERQD�GHVWKLODWv\D�,UDTr�ELGLQ�ELEHUGHVWNLULQ�

�� 'LYr�EHV���EL�WHQKD�YH�PDOrQ�OL�MrU�WLUVr�GH�ML�ERQD�7XU�
Nv\r�ErWLQ�ELNHYWLQ�

�� 'LYr�NRPHN�ML�ÊHUYDQDQ� ML��������� OL� MrU� UrEHUv\D�;HOvO
;ZHËHYv�� (KPHG�1DGLU�� (EGXO�ODK�.HUNHPR\v� ��+HVHQ
0RKHPHG� (PvQ� GH� OL� VHU� VvQRU� GH� GL� QDYEHUD� JXQGrQ
*HUGv\DQ�GH�ErWLQ�ELKLËWLQ��KHUZHKDMv�GLYr�oHNrQ�PD\v�Mv
OL� QLN� ZDQ� GH� ErWH� ELKLËWLQ�� GD� NX� HZ� Mr� GL� GHPD� QL\�
D]PHQGv\r�GH�ML�[ZH�UH�NDU�ELGLQ�ELZHUJLUWLQ�

Êr[� (KPHG� GL� ���� ��� ����� GH� ÊDQGv\HNH� SrNKDWv� ML� 0RKHPHG
6LGLTr�%DU]DQv� �� +HFL� 7DKD\r� ,PDGv� ML� ERQD� JXQGr� *HUDQH��� GL� QDYD

��*XQGr *HUDQH EL JXQGHNv .XUG YH GL QDYD .XUGLVWDQD 7XUNL\r GH WrWH ELNHYWLQ�
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7XUNv\r� GH� GDWH� ELQDUGLQ�� GD� NX� HZ� GHUEDVE�QD� ML� ERQD� PDODQ� ELGLQ
ELUrN�SrN[LVWLQ��6HUGDUv\D�7XUNv�EL�ZHUJLUWLQD�ZDQ�YH�QDOD�3HQDKLQGDQ
KDWH� ELSrU�QLËWLQ�� EL�PHUFHNv� YH� NX� HZ� oHNrQ� [ZH� OL� *HUDQH� GH� ELGLQ
ELEHUGHVWNLULQ��%L�UDVWv�Mv�YH�KLQ�ML�oHNDQ�OL�*HUDQH�GH�KDWLQ�ELGDQ��GD�NX
WX� GXMZDUv� OLJHN�7XUNDQ� GH� QH\rWH� ELGXUXVWNLULQ��0DODQ� EL� GHUEDVE�QD
VvQRU� YH� �� EL� NHYWLQD� JXQGr�*HUDQH� YH� GDQH� ELGHVWSrNLULQ�� MLEHU� NX� OL
ZrGHUr�GH�GLYDE��HZ�ErWLQ�ELNRPNLULQ��KHUZHKDMv�OL�ZrGHUr�Mv�GH�Kr]HNH
VLSDKv\v�7XUNv�GLKDWH�ELGvWLQ�

3LËWv� NX� GHVWKLODWv\rQ� ,UDTv� EL� ELU\DUD� %DU]DQv\DQ� YH� ML� ERQD
SHQDE�QD� 7XUNv� KDWLQ� ELDJHKGDUvNLULQ�� GL� QDYD� ZDQ� GH� ËDKv\r� GDWH
ELGHVWSrNLULQ�� MLEHU� NX� ZDQ� ZHKD� GLGDWLQ� ELUHPDQNLULQ�� NX� HZ� ML
PHWLUVWLUvQ�GHUGr�Yr�GDZv\r�GL�U�ZrQ�ZDQ�GH�KDWLQ�ELUL]JDUvNLULQ��'D�NX
HZ� ELGLQ� ELQvËDQNLULQ�� NX� JLYDËWLQD� Kr]rQ� ZDQv� VLSDKv� %DU]DQv� EL
GHYMrEHUGDQD�,UDTr���NHYWLQD�7XUNv�YH�GDWLQ�ELQHoDUvNLULQ��VHUED]JHO�EL
KLQ�OLYDQGLQDQ�KDWLQ�ELUDE�Q��\rQ�NX�HZ�EL�QDOD� vQDQ�ELULQr�YH� ML�ERQD
QvËDQGLQD�VvQJrQ�[ZH�GLGDWLQ�ELGHU[LVWLQ�

ÊHUr�=LWr

'L�������������GH�Ur]JHOD�3RO�DOvNDUv\D�.XUWrO[ZHUr�.HOKr�5rNDQv�GDWH
ELNLULQ��GD�NX�HZ�GL�EXKXUDQGLQD�=DEr�PH]LQ�UH�ML�ERQD�KHUHPD�%DU]DQ
ErWH�ELJLKDQGLQ��ML�ERQD�NX�HZ�PDOrQ�JXQGrQ�0L]XUv\D�ELGH�ELWDODQNLULQ�
+r]rQ�%DU]DQv\DQ�GL�Zv�EHUv�GH�EHUHQJDUv\D�ZDQ�GDWLQ�ELNLULQ��=L\DQrQ
JHZUH� EL� 'XMPLQ� YH� KDWLQ� ELNHYWLQ� �� HZ� SrUDE�QD� ZDQ� QHKDWH� ELVHU�
NHYWLQ�

'L� ���� ��� ����� GH� VLSDKr� ,UDTr� ML� ERQD� QDYoH\D� ÊrUZDQr� KDWH
ELNHYWLQ�� SLËWv� NX� HZ� ML� SDËYHNrËDQD� %DU]DQv\DQ� Mr� ML� ERQD� GRU�EHUrQ
JXQGrQ� +R\H� �� =LW� KDWLQ� ELSLËWUDVWNLULQ�� GD� NX� HZ� SDËHQJD� PDODQ� GL
GHPD�EXKXUDQGLQr�GH�ML�ERQD�7XUNv\r�ELGLQ�ELSDUDVWLQ��'L�URMrQ���������
��������GH� Ur]JHOD�GD\�[ZHVW�� NX� HZ� FDUHNH� GLQ� EH[Wr� [ZH\v� UHË� ELGH
ELFHULEDQGLQ�� (Z� EL� KrUvËHNr� YH� KDWH� ELUDE�Q�� EL� DUPDQFD� NX� HZ
ELOLQGD\rQ� GHUWHQJr� =LW� ELGH� ELJLUWLQ�� GD� NX� HZ�PDODQ� ELGH� ELGvONLULQ�

(ËvUD *HUGv EL EHËDQ YH GL QDYEHUD 7XUNv � ,UDTr GH KDWH ELSDUYHNLULQ� JDYD NX VvQRU GL
SLËWv FHQJD FvKDQv \HNHP GH KDWH ELGDQvQ�
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/LJHO� Yr� KrUvËr� Mv� GH� ERPEHEDUHQHNH� [XUWv� DVPDQv� OL� VHU� GHUWHQJD� =LWv
WLMH\v�EL�PDODQ�YH�KDWH�ELNLULQ�

(KPHG� 1DGLU� EHUSLUVL\DUv\D� OLEHU[ZHGDQD� GHUWHQJr� =LW� GLGDWH
ELNLULQ��'L�Yv�ËHUr�KDQr�GH�HZ�EL�YHMDQGv�YH�KDWH�ELGHUNHYWLQ��NX�Zv�DZLUD
WHYDQ� EHU� EL� [ZH� YH� GDWH� ELNLËDQGLQ�� QHEHV� WHQr� NX� HZ� EL
/LEHU[ZHGDQHNv�PrU[DV���JHUQDV�YH�OLJHO�+HYDOrQ�[ZH�YH��\rQ�NX�MLPDUD
ZDQ� ML� ��� dHNGDUDQ� Sr� YH� QH� GLKDWH� ELGHUNHYWLQ�� KDWH� ELGHUNHYWLQ�
OrEHOrMv�MLEHU�NX�HZ�ML�ERQD�+rUvËYDQHNv�EL�VHUNHYWv�YH�KDWH�ELYHJXKHVWLQ
��Zv�FDUHNH�GLQ�Mv�Ur]JHOD�'D\�GDWH�ELEH]DQGLQ���HZ�WDQv�ÊrUZDQr�EL�G�
ZDQ�YH�KDWH�ELNHYWLQ��SLËWv�NX�Zr����NHOH[�OL�G��[ZH�GH�GDWLQ�ELKLËWLQ�

0LQ�ML�%DU]DQv�HY�ovURND�KDQr�PvQD�Wr�GDWH�ELELKvVWLQ�
�6LSDK�,UDTv�[ZHVW��NX�HZ�UH[r�URMKLODWv�ML�GROD�=LW�ELGH�ELYHJLUWLQ��GD�NX
HZ�Sr� OL� VHU�GROr�GH�ErWH�EL]DONLULQ��� WHYD\D�PDODQ� OL� MrU�PHKUHEDQv\D
ZvQD�GH�ErWH�ELNHYWLQ��(Z�KDWH� � � �ELSrËYHNHYWLQ���WDQv�Qr]vND�DUPDQFD
[ZH�KDWH� ELJLKDËWLQ�� 3LËWv� NX�PH�YL]vQD� JXOrQ� WLYLQJDQ� �� UrMvQNDQ� GDWH
ELELKLVWLQ��PH�ZroD[r�GDWH�EL]DQvQ��NX�ËHU�GD\LWH�ELGHVWSrNLULQ��(P�EL�OH]
��EH]�YH�ML�ERQD�KHZDUD�(KPHG�1DGLU���+HYDOrQ�Zv�KDWLQ�ELo�\vQ��EHODP
EHUv� JLKDQGLQD� PH� ËHU� EL� VHUNHYWLQD� Kr]rQ� PH\v� EL� FDUHNr� YH� OL� VHU
'XMPLQ� GH� KDWLE�� ELGDZvNLULQ�� *DYD� NX� HP� EL� VHUr� oL\r� YH� KDWLQ
ELJLKDËWLQ��PH�GDWH�ELGvWLQ��NX�THIOrQ�Kr]rQ�'XMPLQ�EL�OHWOHWNLUv�YH�WrWLQ
ELEH]DQGLQ���(KPHG�1DGLU���+HYDOrY�[ZH�OL�G��ZDQ�GH�WrWLQ�ELNHYWLQ�
0H�GDWH�EL]DQvQ��NX�HP�EL�ZDQ�YH�QD\rWLQ�ELJLKDQGLQ�� MLEHUYrMv�YH�HP
WDQv�UDZHVWDQGLQD�JXOH�EDUDQGLQr�KDWLQ�ELEHQGHZDUvNLULQ���(KPHG�1DGLU
OLJHO�+DYDOrQ�[ZH�YH�EL�VD\D�VHUr�;ZHGr�YH�WHY�EL�VD[v�YH�KDWLQ�ELYHJH�
UDQGLQ��(P�EL�KHY�UH�ML�ERQD�OrJHUDQGLQrQ�]L\DQrQ�6LSDK�KDWLQ�ELo�\vQ�
PH� ��� NHOH[� GDWLQ� ELGvWLQ� �� PH� ��� SHUoH� oHN� OLJHO� [ZH� GH� GDWLQ
ELKLODQvQ��

FDUHNH� GLQ� Mv� EH[Wr� Ur]JHOD� 'D\� KDWH� ELUHËNLULQ�� \r� NX� Zv� GL
ErKQrQ�GDZv�GH�GDWH�EL[ZHVWLQ��NX�HZ�EHONv�EL�VHUNHYWLQHNH�VDGH� Mv�YH
ErWH�EL[HODWNLULQ��EHODP�HZ�PvQD�FDUrQ�GLQ�Mv�KDWH�ELËLNHVWLQ�

'HUEDVE�QD�ML�ERQD�7XUNv\r���EL�WHQKDNLULQD�Êr[�(KPHG�YH

'L�������������GH�PDOD�GDZv�ML�JXQGr�=LWr�KDWH�ELEDUNLULQ���HZ�ML�ERQD
JXQGr�*HUDQr�KDWH�ELJLKDËWLQ���WHYD\D�MLPDUD�PDOrQ�NRPNLUv� OL�*HUDQH
GH�EL�����PDOv�YH�KDWLQ�ELJLKDËWLQ�
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'L� ���� ��� ����� GH� Êr[� (KPHG� OLJHO� ELUD\rQ� [ZH��:HOv� %HJ� �
MLPDUHNr�ML�3H\rQ�[ZH�GH�ML�ERQD�QDYD�7XUNv\r�KDWH�ELGHUEDVE�Q��1r]vND
���� dHNGDU� OL� JXQGrQ� *HUGv� GH� OL� JRUD� OLKHYNLULQr� GH� KDWLQ� ELPD\vQ�
KHUZHKDMv� oHNrQ� PD\v� Mv� OL� QLN� ZDQ� GH� KDWLQ� ELKLËWLQ� �� ZDQ� HZ� EL
DOvNDUv\D� GLOVR]rQ�*HUGv\DQ� YH� OL� FLK� �� ËLNHIWrQ� ML� EHU� oDYDQ� G�U� GDWH
ELYHËDUWLQ�

*HUGv�Mv�EL�EHËHNv�YH�ML�(ËvUD�%DU]DQ�YH�WrWLQ�ELGHUNHYWLQ��\D�NX
HZ�ML�KHIW�%HUDQ�WrWH�ELSrNKDWLQ��(Z�Mv�HYLQ��ÊrUZDQv��'ROHPHUv��0L]XUv�
%HURMv��1L]DUv��*HUGv��+HUNv���%LQHFv��3LUDQv\D�JXQGrQ�*HUGv\DQ�ML�ERQD
QDYD�[DNr�7XUNv�KDWLQ�ELNHYWLQ��JDYD�NX�VvQRU�KDWH�ELNLËDQGLQ�

3LËWv�NX�Êr[�(KPHG�ML�ERQD�*HUDQr�KDWH�ELJLKDËWLQ��GHVWKLODWv\rQ
7XUNv�EL�YHJXKHVWLQD�ZDQ�YH�ML�ERQD�(U]HURPr�GL�Ur\D�*HYHU�:DQ���GH
GDWLQ�ELGHVWSrNLULQ���SLËWv�JLKDQGLQD�ZDQ�ML�ERQD�ZDQr�ZDQ�Êr[�(KPHG
OLJHO�+HFL�7DKD\r�,PDGv���(Ov�0LKr�%DU]DQv�ML�ERQD�(QTHUD�GDQH�ELELULQ
��ZDQ�EL�YHJXKHVWLQD�PDODQ�YH�ML�ERQD�(U]HURPr�GDQH�ELGHVWSrNLULQ��'L
Ur� GH�7XUNDQ�EL� ML� KHY� G�UNLULQD�PDODQ� YH� ML� KHY� GDQH� ELGHVWSrNLULQ� �
PDOrQ�NX�HZ�EL�(U]HURPr�YH�KDWLQ�ELJLKDËWLQ��HZ�EL�PDOrQ�Êr[�(KPHG��
ELUD\rQ�Zv�0RKHPHG�6LGLT��%DER��0HOH�0XVWHID�YH���EL�PDOrQ�.XUrQ
ELUD\rQ�Zv\v�PH]LQ�*RUvYDQr�Êr[�(EGXO�6HODP�YH�GLKDWLQ�ELGHUNHYWLQ�
+HUZHKDMv�ZDQ�OLJHO�YDQ�PDODQ�GH�:HOv�%HJ���PDOD�Zv�Mv�OLJHO�GHK�PDOrQ
GLQ�GH���GL�QDYD�ZDQ�Mv�GH�EHV���EL�WHQKD�YH�PDOD�+HFL�7DKD\r�,PDGv�Mv�ML
ERQD�(U]HURPr�GDWLQ�ELYHJXKHVWLQ��0DOrQ�PD\v�7XUNDQ�HZ�EL�VHUKHYG�
YH�GDQH�ELNRPNLULQ���ZDQ�HZ�ML�ERQD�,UDTr�GDQH�ELEHUGHVWNLULQ��HY�Mv�EL
GLMv�VR]r�SrËv\v�ZHUJLUWv�YH�GLKDWH�ELGHUNHYWLQ��6HUGDUv\D�,UDTr�PDO�GDQH
ELZHUJLUWLQ���Ur�EL�ZDQ�YH�GDWH�ELGDQ��NX�HZ�ML�ERQD�VHU�JXQGrQ�[ZH�EL
Er�Kvo�GHUGHNv�YH�ErWLQ�ELYHJHUDQGLQ�

0DOrQ� ML� ERQD� (U]HURPr\v� YHJXKHVWv� HZ� WrGH� Qr]vND� PHKHNr
KDWLQ�ELKLËWLQ��� OL�SDË�GH� HZ� ML� ERQD�(U]LFDQ�KDWLQ�ELYHJXKHVWLQ��5r�EL
YHJHUDQGLQD�+HFL�7DKD\r�,PDGv�KDWH�ELGDQ��EHODP�Êr[�(KPHG�OLJHO�$Ov
0LKr�GH�OL�(QTHUD�GH�KDWLQ�ELPD\vQ�

�� *HYHU � :DQ� *HYHU EL PHOEHQGHNH .XUGv YH GL ZHOD\HWD +HNDUr GH GL .XUGLVWDQD
7XUNv GH WrWH ELNHYWLQ� :DQ HZ EL QDYvQv\D ZLOD\HWD :DQv EL QDY � EDQJ YH EL JROD [ZH
YH � EL oL\D\r 6LSDQv EHU]v [ZH YH WrWH ELGHUNHYWLQ�
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9HJHUDQGLQD�ML�ERQD�ÊHPGvQDQ

0LQ�ML�%DU]DQv�OL�VHU�Yr�SrOD�KDQr�GH�ZHKD�GDWH�ELELKvVWLQ�
�0LQ�[ZHVW��NX�H]�7XUNDQ�ML�ERQD�YHJXKHVWLQD�PH�ML�ERQD�QLN�Êr[�(K�
PHG�ELGLP�ELGLONLULQ�\DQMv�NX�HZ�Zv� ML�ERQD�QLN�PH�ELGLQ�YHJHUDQGLQ�
EHODP�ZDQ� GD[ZD]D�PH� QHGDQH� ELFvDQDLQ�� 'L� GDZv\D� GDZv� GH� �� SLËWv
GXEDUNLULQD�PH�HZ� ML�ERQD�YHJHUDQGLQD�PH� ML� ERQD�ÊHPGvQDQ�Sr�KDWLQ
ELU�QLËWLQ�� EHODP� ZDQ� Kvo� QH� DOvNDUv� �� QHMv� KrVDQNLULQD� YHJXKHVWLQD
PDODQ�ML�PH�UH�GDQH�ELNLULQ��(]�EL�ILURWLQD�KHVSr�[ZH�YH��\r�NX�HZ�SLU�OL
EHUGLOr�PLQ�GH�ËrUvQ�E���KDWLP�ELQHoDUvNLULQ���KHUZHKDMv�[LËUrQ�3vUHNDQ
PH�GDWLQ�ELILURWLQ��GD�NX�HP�NLU\D�2WRQErODQ� ML�(U]LQFDQr� WDQv�*HYHUr
ELGLQ�ELJLUDZNLULQ��(]�QDGLP�ELMLEvUDNLULQ��Zr�DOvNDUv\D�NX�ELUD\rQ�PH�OL
.XUGLVWDQD�7XUNv�GH�ML�PH�UH�GDWLQ�ELSrËNHËNLULQ���ZDQ�HP�EL�HYvQGDUv��
oDYOrNLULQD�[ZH�YH�GDQH�EL[HQrNLULQ��WHYv�NX�HZ�ML�PH�ErWLU�GL�UHEHQv\r��
SHUvËDQv\r�GH�GLKDWLQ�ELMv\DQGLQ��0H�HZ�GDWvQ�ELGvWLQ��NX�HZ�KrMv�GL�ELQ
JLUDQv\D� JHZUHE�QD�GHVWDQr��� VHUELUvQDQ� GH� GLKDWLQ� ELMv\DQGLQ�� \HQ� NX
EHUDPEHUv�ZDQ�KDWLE�Q�ELNDUKDWLQ���WLUË���UHEHQv�GL�U�ZrQ�ZDQ�GH�GLKDWLQ
ELGHUNHYWLQ�� WHYOLYrMv� GH� ZDQ� GHVWHQJv� ML� ERQD� DOvNDUv\D� PH� QHGLGDQ
ELNLULQ��3LU�FDUDQ�JDYD�NX�ZDQ�JXKGDUv�OL�VHUSrKDWv\D�PH�GH�GLGDQH�ELNL�
ULQ��NHOD�JLUv�GL�JRUv\D�ZDQ�GH�GLKDWH�EHNHYWLQ��3LU�FDUDQ�PH�GLOËLNHVWv\rQ
ZDQ�OL�VHU�ZDQ�GH�GLGDWLQ�ELVLYLNNLULQ��WHYv�OL�KHP��GHUGrQ�EL�VHU�PH�GH
KDWLE�Q�ELSrNKDWLQ���WHYv�]vQHWD�NX�HP�WrGH�Mv�GLKDWLQ�ELGvWLQ��'LOr�PLQ
SLU� EL� ZDQ� YH� GLKDWH� ELËHZLWDQGLQ�� *DYD� HP� ML� ERQD� *HYHUr� KDWLQ
ELJLKDQGLQ���SLËWv�EvQYHGDQD�GX�URMDQ���WDQv�QDVvQD�PH�ML�ERQD�Ur���[HONr
KHUHPr� PH� EHUr� [ZH� EHU� EL� ÊHPGvQDQ��� YH� GL� GDZv\D� PHKD� oLU\D
GXZHPr�VDOD������GH�GDWH�ELYHNLULQ��'XQ\D�SLU�VDU�E����PH�G�UE�QD�GL
QDYEHUD� *HYHU� �� ÊHPGvQDQ� GH� KLP� EL� SH\D� YH� �� KLP� Mv� OL� VHU� SLËWD
FHQDZHUDQ� GH� GDWH� ELELUvQ�� 3LU� FDUDQ� HP� EL� ]vQHWrQ� ZHWRY� YH� GLKDWLQ
ELJLKDËWLQ��NX�HP�EHU�EL�WLUVD�PLULQr�YH�ML�EHU�VHUPD�[XUW�GLKDWLQ�ELNHYWLQ�
%L�WD\EHWv�YH�0HQDO�QHGLNDUvE�Q�ELKDWDQD�ELUrYHNHYWLQ��MLEHUYrMv�GLYDE�
NX�PH�ZDQ�OL�VHU�SLËWD�FHQDZHUDQ�GH�ELGDQD�ELVXZDUNLULQ��9rMv�GLKLËW��NX
HZ� ErWLU� VHUPr� ELGLQ� EL[ZDULQ�� %L� UDVWv� Mv� YH� MLPDUHN� ML� ZDQ�0HQDODQ

��ÊHPGvQDQ EL PHOEHQGHNH .XUGv YH GL ZHOD\HWD +HNDUr GH GL .XUGLVWDQD 7XUNv GH
WrWH ELNHYWLQ� *XQGr 1HKUv � KHUZHKDMv JXQGrQ *HUGv\DQ GL QDYD Yr PHOEHQGD KDQr GH
WrWLQ ELNHYWLQ�
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KDWLQ�ELPLULQ��%L�KHUDZDNv�YH���SLËWv�ZHVWDQGLQDQ���GLMZDUv\rQ�SLU�HP�EL
ÊHPGvQDQ�YH�KDWLQ�ELJLKDQGLQ��/L�ZrGHUr�GH�UHZËD�PH�KDWH�ELEDËNLULQ�
MLEHU�NX�HP�Qr]vNv�KHUHPD�[ZH�ELE�Q���HP�GL�QDYD�ZDQ�NHVDQ�GH�GLKDWLQ
ELGvWLQ��\rQ�NX�ZDQ�HP�QDVGLNLULQ���\rQ�NX�PH�HZ�QDVNLULQ��ZDQ�JHOHNv�ML
GHUGrQ�PH�GDQH�ELVLYLNNLULQ��(P�OL�VHU�MLPDUHNr�ML�JXQGrQ�*HUGv\DQ�GH
KDWLQ�ELSDUYHNLULQ��\rQ�NX�ZDQ�HP�EL�JXKGDQD�[ZH���KrMDNLULQD�[ZH�YH
Sr� GDQH� ELSRËDQGLQ�� (]� WXFDUv� Zr� DOvNDUv\D� ZDQ� ML� ERQD� PH� QDGLP
ELMLEvUDNLULQ�� %L� WD\EHWv� YH� H]� WXFDUv� KHOZHVWD� 6HPHG� *HUDQH\��� QDGLQ
ELMLEvUDNLULQ�� \r�NX�Zv�GL�Zr� URMD� WHQJv\r�GH� DOvNDUv\D�PH�GDWH� ELNLULQ�
+HP�� SHUrQ� OL� QLN� PLQ� GH� KDWLQ� EL[HUFNLULQ�� EHODP� NLU\D� oHQG
&HQDZHUDQ� KDWLE�Q� ELKLËWLQ�� ML� \rQ� NX� ZDQ� HP� ML� *HYHUr� GDE�Q
ELYHJXKHVWLQ�� 0LQ� QH� GL]DQv� Er� NDQv� oLOR� Gr� H]� Yr� SLUVD� KDQr� ELGLP
ELoDUHNLULQ�� 0LQ� ML� EHU� %HUSLUVL\DUr� .HUZDQr� YHJXKHVWLQD� PH� GLGDWH
ELËHUPNLULQ�� \r� NX�Zv� oDYGrUv\D� NLU\D� [ZH� GLGDWH� ELNLULQ�� GD� NX� HZ� ML
ERQD� FLKr� [ZH� ErWH� EL]vYLUDQGLQ�� :v� QHGLGDWH� EL]DQvQ�� NX� KvF� NLU\D
NHUZDQr� Zv� EL� PLQ� UH� QHGLKDWH� ELGHUNHYWLQ�� 0LQ� ML� 6HPHG� GDWH
ELGD[ZD]NLULQ��PHJHOR�HZ�GLNDUH�\DUPHWv\D�PLQ�ELGH�ELNLULQ"�:v�GDWH
ELJRWLQ���$Ur��(]r�KLVWLU���SH]rQ�[ZH�ELGLP�ELILURWLQ���Gr�H]r�GH\Qr�WH
ELGLP�ELGDQ��KHJHUMv�KDWH�ELSrZLVWvNLULQ��Gr�H]r�[ZH���]DURNrQ�[ZH�GL
PD]DGr� GH� ELGLP� ELILURWLQ� �� H]� QDKrOLP�� NX� WX� EL� ËHUPH]DUv� YH� ErWH
ELGHUNHYWLQ��%L�UDVWv�Mv�Zv�H]�ML�WHQJD\r�GDPH�ELUL]JDUvNLULQ���+HUJDYD�NX
PLQ�[ZHVWv\H��NX�H]�Yr�THQFv\D�Zv�Or�ELGLP�ELYHJHUDQGLQ��EHODP�KrMv�H]
[ZH�EL�GH\QGDUr�Zv�YH�GLGLP�ELGvWLQ���*XQGrQ�*HUGv\D�OL�KHUHPHNH�G�U
GH� ML� GHVWKLODWv\D� GHVWKLODWv\DQ� MLEHU� VH[WE�Q� �� QHE�QD� Ur� �� EDQ� WrGH
GLKDWH�ELNHYWLQ��5HZËD�%DU]DQv\DQ�WDQv�UDGH\HNv�KDWH�ELEDËNLULQ��SLËWv�NX
HZ� EL� VHUKHY� YH� KDWLQ� ELJLKDQGLQ�� 3rZHQGv� GL� QDYD� ZDQ� GH� GLNDUvE�
ELKDWD� ELNLULQ�� +r]D� PD\v� OL� KHUHPr� GH� SLU� EL� UrN� �� SrN� YH� GLKDWH
ELGHUNHYWLQ���Zr�GLNDUvE��OL�VHU�Ur[LVWLQ���oHNrQ�[ZH�GH�ELGD�ELSDUDVWLQ��
Kvo�NHVHNv�ML�ZDQ�[ZH�QH�ML�ERQD�7XUNv���QHMv�ML�ERQD�,UDTr�GDE��ELEHUGH�
VWvNLULQ��9HJHUDQGLQD�0HOH�0XVWHID�ML�ERQD�QDYD�Ur]rQ�ZDQ�[XUWE�QHNH
PH]LQ�EL�ZDQ�YH�GDWH�ELGDQ�

(Z�GL�KHUHPD�*HUGv\DQ�WDQv�EXKDUD�VDOD������GH�KDWLQ�ELPD\vQ�
6HUGDUv\D� ,UDTr� NrVD� YDODE�QD� KHUHPr� ML� dHNGDUDQ� Zr� JHOHN� ELQJHKr
3ROLV� GL� SLUDQv\D� JXQGrQ� KHUHPD� %DU]DQ� GH� GDWH� ELDYDNLULQ� �� Zr� oDU

��6HPHG *HUDQH\ *XQGv\HNH ML *XQGv\rQ *HUDQH E�� %DU]DQv HZ ML EHUv Zr GH GLGDWH
ELQDVNLULQ� MLEHU NX HZ GL %DU]DQ GH ML VDOD ���� � ���� GH GLKDWH ELMv\DQGLQ�
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KHQJrQ�VLSDK�WrGH�ML�[ZH�UH�GDWLQ�ELKLËWLQ��'X�ML�ZDQ�OL�%LOH���%DU]DQ�GH
�� KHUGXZr� GLQ� OL� 0rUJHVRU� �� ÊrUZDQ� GH� GDQH� ELKLËWLQ�� GD� NX� HZ
\DUPHWv\D�3ROvVDQ�GL�QL\D]PHQGvWv\r�GH�ELGLQ�ELNLULQ�
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'HUv\r�ÊHËHP

99HHJJHHUUDDQGQGLLQQD�D�ML�ML�EERQRQD�D�%%DDUU]D]DQQ

'L�EXKDUD�VDOD������GH�'HVKLODWv\rQ�7XUNv�Êr[�(KPHG�%DU]DQv�ML�ERQD
VHUGDUv\D� ,UDTr� GL� Ur\D� &H]vUr�=D[R� GH� GDWH� ELEHUGHVWNLULQ�� *DYD� NX
ELUD\rQ�Êr[�(KPHG���0LUvGrQ�Zv�EL� Yv� Q�oH\r� KDQr� YH� KDWLQ� EL]DQvQ�
ZDQ� ELU\DUD� GHYMrEHUGDQD� [DNr� 7XUNv� �� YHJHUDQGLQ� ML� ERQD� KHUHPD
%DU]DQ� GDQH� ELGDQ�� MLEHU� NX� Gr� 7XUNDQ� EL� KHU� DZD\HNv� YH� ML� ZDQ� EL
NrPDQv� YH� ELGD� EL[ZHVWLQ�� NX� HZ� GLYrQ� ML� QDYD� [DNr� ZDQ� ErWLQ
ELGHUNHYWLQ�\DQMv�Gr�HZ�OLJHO�,UDTr�GH�ELGLQ�ELOLKHYNLULQ��GD�NX�HZ�KHUGX
EL�KHY�UH�EL�SrUDE�QrQ�VLSDKv\v�KHYEHËv�YH�ZDQ�ELGLQ�ELQDE�GNLULQ�

%DU]DQv\DQ�GDWLQ�ELELU\DUvNLULQ��NX�HZ�PDODQ�OL�VHU�JXQGDQ�GH�EL
UHQJHNv�GL]v�YH�ELGLQ�ELEHODYNLULQ���3H\rQ�[ZH�GL�QDYD�oL\D\r�ÊrUvQ��
KHUHPrQ�GLQv�VH[W�GH�ELGLQ�ELDVrNLULQ��ML�\rQ�NX�QH�ELKrVDQv�YH�JLKDQGLQ
ML� ERQD� ZDQ� GLNDUH� ErWH� ELNLULQ�� KHJHU� NX� Kr]rQ� VHUGDUv\r� GDWLQ
EL[ZHVWLQ��GD�NX�HZ�EL�SrUDE�QrQ�VLSDKv�YH�GLMv�ZDQ�ErWLQ�ELUDE�Q�

:HKD�EL�Yv�UHQJr�KDQr�YH�ÊHUYDQDQ�[ZH�ML�ERQD�Vr�NRPDQ�GDWLQ
ELSDUYHNLULQ� �� HZ� GL� QDYD� KHUHPr� GH� KDWLQ� ELEHODYNLULQ�� %LU\DU� ZHKD
KDWLE��ELGDQ��NX�HZ�WX�EHUHQJDUv\r�OLJHO�Kr]rQ�VHUGDUv\r�GH�QHGLQ�ELNLULQ�
KHJHU� NX� QH� ML� ERQD� OLEHU[ZHGDQr� EL� [ZH� YH� ErWH� ELQHoDUvNLULQ�� 7X
SrUDE�QrQ� VLSDKv\v�ZHWRY�QHKDWLQ�ELNLULQ�� EHODP�YHJHUDQGLQD� Kr]DQ� EL
Yr�UrN�SrNv\r�YH���EL�Yr�JHZUHE�QD�KDQr�YH�SLU�VHUGDUv�EHU�EL� WLUVr�YH
GDWH� EL[LVWLQ��:r� GL� Ur\D� JLYDËWLQr� GH� OL� VHU� Êr[� (KPHG� GH� �� QDUGLQD
3H\DPEHUDQ� EL� QDYr� Zv� YH� GDWH� EL[ZHVWLQ�� NX� HZ� [ZH� ELGLQ� EL�
EHUGHVWNLULQ� �� HZ� ML� ERQD� VHU� GL\DUrQ� [ZH� ErWLQ� ELYHJHUDQGLQ� �� Gr
OLEXKXUDQGLQHNH�JLËWv�ML�ERQD�WHYDQ�ML�ELO�;HOvO�;ZHËHYv�ErWH�ELGHUNHYWLQ�
MLEHU� NX� ,QJLOv]DQ� SLU� ML� ERQD� EL� GDUYHNLULQD�;HOvO� ;ZHËHYv� YH� VRUE�Q�
MLEHU�NX�3ROvVHNv�)LOH�KDWLE��ELNXËWLQ�
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+HU�NX�'HVWKLODWv\DQ�GL[ZHVWLQ��NX�HZ�%DU]DQv���ÊHUYDQrQ�Zv�ML
ERQD� YHJHUDQGLQD� VHU� JXQGrQ�ZDQ� ELGLQ� ELSrU�QLËWLQ�� EL� WX� HPFDP� YH
KDWH�ELGHUNHYWLQ��%DU]DQv�GDWH�ELIHUPDQNLULQ��NX�Kvo�NHVHN�ML�ZDQ�QD\rWH
ELYHJHUDQGLQ�� WDQv�NX�Êr[�(KPHG�EL�GHVWOLVHU�YH�ErWH�ELKLËWLQ�� MLEHU�NX
HZ�OL�MrU�U�QLËWLQD�]RUr�YH�OL�0XVLOr�GH�KDWLE��ELGDQvQ�

9HJHUDQGLQD�Êr[�(KPHG�ML�ERQD�%DU]DQ

'L�GDZv\D�GDZv�GH�6HUGDUv��\D�NX�Zr�QHGL[ZHVW�SrUDE�Qr�VLSDKv�ML�Q��YH
ELGH�ELYr[LVWLQ�� MLEHU�NX� HZ� OL� HQFDPrQ�ZDQ�GH�QH�ELSLËWUDVW� YH�GLKDWH
ELGHUNHYWLQ�� EL� YHJHUDQGLQD� Êr[� (KPHG� GL� SD\vQD�PHKD� JHODYrMD� VDOD
�����GH�Sr�KDWH�ELQHoDUvNLULQ��Êr[�(KPHG�GL�Ur\D�+HZOrU���0rUJHVRU�GH
KDWH�ELYHJHUDQGLQ�

d�QD�0HOH�0XVWHID�%DU]DQv�ML�ERQD�0XVLOr

%DU]DQv�GLGDWH�ELJRWLQ���*DYD�NX�[HEHUD�YHJHUDQGLQD�Êr[�(KPHG�ML�ERQD
PH�KDWH�ELJLKDQGLQ��HP� ML�ERQD�Qr]vND�ÊrUZDQv� ML�ERQD�SrËHZD]v\D�Zv
KDWLQ�ELo�\vQ��.rI[ZHËE�QD�PH�QD\rWH�ELSHVLQDQGLQ��JDYD�NX�HZ�ML�ERQD
QLN� PH� EL� WHYD\D� [ZHËv� �� WHQGXU�VWv\D� [ZH� KDWH� ELJLKDQGLQ�� 3LËWv
ErKQYHGDQHNH�NXUW���SLUVNLULQD� OL� VHU� UHZË���]vQHWDQ�GH�Êr[�(KPHG�EL
o�Qr�YH�ML�ERQD�ÊrUZDQr�ML�ERQD�PLQ�GDWH�ELIHUPDQNLULQ��GD�NX�H]�ML�ERQD
oXQD�[ZH\v�0XVLOr�NDU���EDUr�ELGLP�ELUrN�SrN[LVWLQ��0LQ�IHUPDQD�ZvQD
Er�GXGLOv�GDWH�ELFvDQvQ��EHODP�PLQ�Mr�GDWH�ELKrYvNLULQ��NX�HZ�QH�ML�ERQD
YHJHUDQGLQD� 0XVLOr� �� QHMv� ML� ERQD� o�QD� � FLKHNv� GLQv� VHUGDUv\r� ErWH
ELo�\vQ�� GD� NX� VHUGDUv� QLNDULEH�ZvQD� FDUHNH� GLQ� ELGH� ELJLUWLQ�� MLEHU� NX
ErEH[Wv� GL� [ZvQD� ZDQ� GH� WrWH� ELGHUNHYWLQ�� +HUZHKDMv� PLQ� SLU� Mr� GDWH
ELKrYvNLULQ��NX�HZ�WHYD\D�DJHKr�OL�[ZH�GH�ELGH�ELNLULQ��KHJHUMv�NX�ZDQ
HZ�EL�GDUYHNLULQD�PLQ�Mv�GDWLQ�ELEHUWLUVrYH[LVWLQ��:v�GDWH�ELEHUVLINLULQ��
ML�PLQ�UH�GDWH�JRWLQ��WX�QLKD�KHUH���Gr�HPr�ELGLQ�ELGvWLQ��Er�NDQv�oDZDQ�Gr
NDU���EDU�ErWLQ�ELSrËYHNHYWLQ��

Êr[�(KPHG�ML�ZDQ�UH�EL�QDUGLQD�ELUD\r�[ZH\v�0XVWHID�%DU]DQv�YH
ML� ERQD� 0XVLOr� GDE�� ELVR]GDQ�� oL� JDYD� NX� HZ� ML� ERQD� KHUHPr� ErWH
ELYHJHUDQGLQ��+vo�QH�ML�VHU�ËWv\D�Zv�E���NX�HZ�FDUHNr�Mv�VR]r�[ZH�OL�VHU
HUGr�GH�EL�KHU�EXKD\HNv�Mv�YH�ELGH�EL[LVWLQ�
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6HUGDUr�6L\DVv���:DOv��3DUr]JHU��EL�QDYrQ�VHUGDUv\D�,QJLOLVWDQr�X
,UDTr� VR]� Mr� UH� GDE�Q� ELGDQ�� NX� Gr� OrEXKXUDQGLQHNH� JLËWv� ML� ERQD
%HËGDUYDQrQ� 3rUDE�QDQ� ErWH� ELGHUNHYWLQ�� Gr� VLSDK� ML� ERQD� RUGvJHKrQ
[ZH� ErWLQ� ELYHJHUDQGLQ�� Gr� DUDPv� �� DVD\LË� ML� ERQD� KHUHPr� ErWH
EL]vYLUDQGLQ��� HZ�Gr�ErWH�ELDYDNLULQ��%L� UDVWv� Mv� YH� OrEXKXUDQGLQD� JLËWv
KDWH�ELGHUNHYWLQ���VLSDK�ML�ERQD�RUGvJHKrQ�[ZH�KDWLQ�ELYHJHUDQGLQ���EHV
��EL�WHQKD�YH�GHVWKLODWv\rQ�VHUSHUHËWv\r�KDWLQ�ELKLËWLQ��9r�FDUr�Mv�EHV���EL
WHQKD�YH�;HOvO�;ZHËHYv�ML�ELU\DUD�OrEXKXUDQGLQr�KDWH�ELGHUNLULQ��MLEHUYrMv
HZ� OLJHO� MLPDUHNr� ML� 0HURYrQ� [ZH� GH� ML� G�Uv� GHVWr� GHVWKLODWv\r� EL
U�QLËWLQr� YH� KDWLQ� ELQHoDUvNLULQ�� Er\v� NX� HZ� Kvo� EL� NDUHNv� YH� GLMv
GHVWKLODWv\r�ErWLQ�ELUDE�Q��+HP�\rQ�GLQv�PD\v� ML�ERQD�VHU�JXQGrQ�[ZH
KDWLQ�ELYHJHUDQGLQ��Er\v�NX�Kvo�NHVHN�oHNrQ�[ZH�ELGLQ�ELEHUGHVWNLULQ��
%DU]DQv�KrMvErWLU�GDWH�ELVHUYHNLULQ�� �*DYD� NX� H]� ML� ERQD�ÊrUZDQ�KDWLP
ELJLKDQGLQ��H]�ML�ERQD�ZDUJHKD�KHQJr�EL�\HN�0HURYv�EL�WHQKD�[ZH�YH���EL
Er� oHN� YH� KDWLP� ELo�\vQ�� 6HUGDUr� KHQJr� ML� ERQD� SrËHZD]v\D� PH� KDWH
ELGHUNHYWLQ���QvËDQrQ�EHKHWvE�Qr
OL� VHU� U�Zr� Zv� GH� EL� GL\DUv� YH� GLKDWLQ� ELGHUNHYWLQ�� :vQD� ML� [ZH� UH
QLNDUvE�� ELGD� ELEDZHUvNLULQ�� NX� H]�0HOH�0XVWHID� E�P�� MLEHUYrMv� Zv� ML
ERQD�SH\�.H\r�ÊrUZDQr�GDWH�ELQDUGLQ��GD�NX�GLOr�Zv�Sr�ErWH�ELFvNLULQ��'L
URMD� GLQ� GH�ZDQ� H]� EL� KrMDE�Q� YH� ML� ERQD�0rUJHVRU��+HZOrU� ��0XVLOr
GDPH� ELELULQ�� 'L� JLKDËWLQD� PLQ� GH� [ZHVHU� 6HUGDUr� VL\DVv� �� :DOv\r
0XVLOr� EL� [rUKDWLQHNH� JHUP� YH� OL� PLQ� GH� GDQH� ELNLULQ� �� ZDQ� OL� VHU
SrJvUv\D� VHUGDUv\r� GH� ML� ERQD� ELFvDQvQD� VR]rQ� [ZH� ML� ERQD�Êr[�(KPHG
GDQH�ELGXEDUHNLULQ��'HK�URMDQ�H]�OL�0XVLOr�GH�KDWLP�ELPD\vQ���OL�SDË�GH
H]�ML�ERQD�%DU]DQ�KDWLP�EL]vYLUDQGLQ��

%rEH[Wv\D�6R]DQ���%LG�UNLULQD�EL�=RUr�YH

3LËWv� SrOHNH� NXUW� ML� ERQD� Êr[� (KPHG� PrYDQGDUv\HN� ML� ERQD� VHUGDQD
0XVLOr� KDWH� ELSrËNHËMLULQ�� Zv� PrYDQGDUv� GDWH� ELFvDQvQ� �� HZ� ML� ERQD
0XVLOr� KDWH� ELo�\vQ�� (Z� EL� KrMDE�QHNH� SLU� ELOLQG� YH� � KDWH
ELSrËvZD]vNLULQ��3LËWv�PDQD�GX� vQDQ� OL�0XVLOr�GH�Zv�\HNHN� ML�3LËWUDVWrQ
[ZH\v�JHOHNv�GLOVR]�ML�ERQD�%DU]DQ�GDWH�ELQDUGLQ��GD�NX�HZ�ML�%DU]DQv�UH
ELGH� ELJRWLQ�� ML� ERQD� NX� HZ� ML� ERQD�0XVLOr� ErWH� ELo�\vQ� �� Zv� JRWLQD
YHËDUWv�Mv�GL�QDYEHUD�Zv���Êr[�(KPHG�Mv�GH�MrUH�GDWH�ELYHJXKHVWLQ��0HOH
0XVWHID�Mv�ML�ERQD�0XVLOr�KDWH�ELo�\vQ���HZ�[ZHVHU�ML�ERQD�Zr�PDOr�KDWH
ELYHJXKHVWLQ��\D�NX�HZ�ML�ERQD�U�QLËWLQD�Êr[�(KPHG�KDWLE��ELWLU[DQNLULQ�
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7r�EL�EvUD�PLQ�YH�JDYD�NX�PLQ�ML�%DU]DQv�GDWH�ELSLUVNLULQ��oLPD�WX
ML� ERQD�0XVLOr� KDWH� ELo�\vQ�� GL� JDYD� NX� Êr[� (KPHG� OL� ZLU� GH� GLKDWH
ELGvWLQ"�:v�GDWH�ELEHUVLYNLULQ���+HUJDY�H]�QH�OLJHO�NDUHNv�ZHWRY�GH�E�P�
MLEHU� NX� PLQ� GLGDWH� ELEDZHUvNLULQ�� NX� Gr� VHUGDUv� Ur� ML� ERQD� PH� EL
YHJHUDQGLQD�%DU]DQ�YH�QHGH�ELGDQ��KHJHU�NX�HP�KHUGX�EL�KHY�UH�ML�ERQD
QDYD�GHVWrQ�Zr�ErWLQ�ELNHYWLQ��%HODP�ML�ERQD�PLQ�ELFvDQvQD�IHUPDQD�Êr[
(KPHG�ML�KHU�WLËWHNv�GLQ�EL�ErWLU�YH�GLKDWH�ELGHUNHYWLQ��*DYD�NX�H]�ML�ERQD
Zr�PDOr�KDWLP�ELJLKDËWLQ��\D�NX�WrGH�Êr[�(KPHG�GLKDWH�ELU�QLËWLQ��0LQ
Mr�GDWH�ELSLUVNLULQ��oLPD�WH�IHUPDQD�DPDGHE�QD�PLQ�GD\LWH�ELNLULQ���WX�OL
Yr�GHUr�GH�WrWH�ELGvWLQ"�:v�ML�PLQ�UH�GDWH�ELEHUVLYNLULQ��NX�%HUSLUVL\DUDQ
JRWLQD�QDP�Vr���VR]�Mv�ML�PLQ�UH�GDQH�ELGDQ��NX�HZ�WX�ErEH[Wv\DQ�OL�PH�GH
QDGLQ�ELNLULQ���HZ�EL�VR]r�[ZH�YH�WrWLQ�ELJLUrGDQ���KHJHU�NX�ZDQ�ErEH[Wv
OL� VR]rQ� [ZH� GH� GDQH� ELNLULQ�� ;ZHGr� ML� ZDQ� EL� PH]LQWLU� YH� WrWH
ELGHUNHYWLQ��'HEHUD�oL�WLËWr�KH\H�EL�VHUr�PH�YH�ErWH�ELNLULQ��

%L� UDVWv� Mv� YH� ZDQ� ErEH[Wv\D� VR]� GDQH� ELNLULQ� �� Ur� QH� EL� Êr[
(KPHG�YH���QHMv�EL�%DU]DQv�YH�ML�ERQD�YHJHUDQGLQD�%DU]DQ�GDQH�ELGDQ��
KrMvELVHUGHMv�YH�ZDQ�GD[ZD]D�KDWLQD�KHUGX�ELUD\rQ�ZDQ�0RKHPHG�6HGvT
��%DER���SrUHMv�ML�ERQD�=DUR\rQ�Êr[�(EGXO�6HODP�Mv�ML�ERQD�%DU]DQ�GDQH
ELQDUGLQ�� :HKDMv� ZDQ� WHYD\D� PDOrQ� ZDQ� ML� ERQD� 0XVLOr� GDQH
ELYHJXKHVWLQ��:HWRY�EL�Yv�UHQJr�KDQr�YH�SrOD�G�UNLULQr���GHVWOLVHUGDQvQr
GDWH�ELGHVWSrNLULQ�

-HKUNLULQD�%DU]DQv

'L� QDYvQv\D� VDOD� ����� GH� :DOv\r� 0XVLOr� 0XVWHID� %DU]DQv� ML� ERQD
VHUSHUHËWv\D�[ZH�GDWH�ELEDQJNLULQ���OL�ZrGHUr�GH�Mr�UH���MHKU�ML�ERQD�QDYD
THKZD�Zv� GH� GDWH� EL[LVWLQ��%DU]DQv� EL� UHQJHNv� SHUFR� YH� ML�PLULQr� KDWH
ELUL]JDUvNLULQ�� %L� GLUrME�QD� GX� vQDQ� YH� Zv� OL� EHU� PLULQr� GH� GLGDWH
ELGDQ�VLWHQGLQ��3LËWv�Zr�GHPr�HZ�ML�WDPDUD�PLULQr�KDWH�ELËL\DUE�Q��+HU��
KHU�Zv�EL�VLSDVv���KrMDE�Q�YH�DOvNDUv\rQ�JHZUH�GLGDWLQ�ELEvU[LVWLQ��\rQ�NX
MrUH�Êr[�(FvOr�<DZLUr�Êr[r� ÊHPHUD� �� KHUGX�PDOrQ�.HËPXOr� ��(EDZv
GDWLQ�ELSrËNHËNLULQ�
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-L�0XVLOr�WDQv�%HJGDGr���1DVLUv\r

'L�GDZv\D�VDOD������GH�%DU]DQv�ML�ERQD�%HJGDGr�KDWLQ�ELYHJXKHVWLQ��Êr[
0HKPXG�Mv�EL�G�UNLUv�YH�OL�%HJGDGr�GH�GLKDWH�ELGvWLQ���HYD\D�Mv�EL�NrVHNH
EDË� YH� GLKDWH� ELGHUNHYWLQ�� NX� VHUGDQv� GL� QDYEHUD� Zv� �� Êr[� (KPHG� GH
ErWLQ� ELNLULQ�� 6HUGDUv� ML� YDQ� VHUGDQv\DQ� KDWH� ELWLUVNLULQ�� MLEHUYrMv� Zr
%DU]DQv�MRQD�1DVLUL\r�GDWLQ�ELYHJXKHVWLQ�

'DQvQD�'DGNLULQrQ�-LUrNHWv���7rN�SrNo�QD�=vQHWDQ

5HZË���]vQHW�GL�KHUHPD�%DU]DQ�GH�EL�[ZH�Mv�YH�WDQv�UDGH\HNv�EL�DUDPv�YH
GLKDWLQ�ELGHUNHYWLQ��3LËWv�YHJXKHVWLQD�Êr[�(KPHG���GHVWDQvQD�OL�VHU�Zv�GH
OLJHO� ELUD\rQ�Zv� ��PDOrQ�ZDQ� GH� OL�0XVLOr� GH� ;HOvO� ;ZHËHYv�� (KPHG
1DGLU���(EGXO�ODK�.HUNHPR\v�[ZH� ML�ERQD�QDYD� oL\DQ�GDQH�ELDYrWLQ��
ZDQ�[ZH�QHGDQH�ELEHUGHVWNLULQ��JDYD�NX�GHVWH\HNv�3ROvVDQ�[ZHVWLQ�ZDQ
ELGLQ�ELJLUWLQ���ZDQ�ML�ERQD�GDGJHKD�MLUrGHUNHYWv�ELGLQ�ELSrËNHËNLULQ��\D
NX� HZ� GL� �� JHODZrMD� VDOD� ����� GH� KDWH� ELSrNKDWLQ�� GD� NX� HZ� WROr� ML
5rEHUrQ�%DU]DQv\DQ�EL�GLMv�OrEXKXUDQGLQD�JLËWv�YH�ELGLQ�ELVLWHQGLQ��\D�NX
ZDQ�EL�[ZH�YH�HZ�GDE�Q�ELGHU[LVWLQ�

'DGJHK�OL� MrU�VHUGDUv\D�6HUKHQJ�,VPDvO�(O�$[D���EL�HQGDPE�QD
6LWYDQr�<HNHP�)H[Uv�(PvQ� ��6LWYDQr�<HNHP�(EGXO�4DGLU�<DVvQ� �� EL
EHËGDUE�QD�'DGYDQ�0RKHPHG�6LGLT�(EGXO�/DK� ��6LGLT�7DKLU�� \rQ� NX
HZ�.XUG�E�Q��KDWH�ELSrNKDWLQ��Zr�GDGNLULQrQ�EL�GDUYHNLULQr�YH� ML�ERQD
MLPDUHNr� ML� %DU]DQv\DQ� GDWH� ELGHU[LVWLQ� �� HY� Mv� HY� E�Q�� (]v]� +RVWDQv�
2PHU� .RUDQv�� )DULV� (Ov�� 0RKHPHG� 0HKPXG� �� 0HOH]DGH� ,VPDvO�
+HUZHKDMv� Zr� OL� VHU� MLPDUHNH� GLQ� GH� EL� ]LQGDQr� �� G�UNLULQr� YH� GDWH
ELGDGNLULQ�� 3LËWv� YDQ� GDGNLULQDQ� GH� MLPDUHNH� SLU� ML� %DU]DQv\DQ� ML� ERQD
QDYD� oL\DQ� GDQH� ELED]GDQ� �� SLËWv� Yr� SrUDE�QD� EL� GDUYHNLULQr� YH� KDWH
ELUDZHVWDQGLQ��:HOv�%HJ�ML�ERQD�.HUNXNv�KDWH�ELG�UNLULQ�

;HOvO�;ZHËHYv���+HYDOrQ�[ZH�ML�ERQD�QDYD�oL\D\r�*RYHQG�KDWLQ
ELo�\vQ��EHODP�PDOrQ�ZDQ�ML�ERQD�MrUv�,UDTr�KDWLQ�ELG�UNLULQ�

'L�PHKD�NHovUvQND�VDOD������GH�(KPHG�1DGLU�GL�ËHUHNv�GH��OLJHO
Kr]HNH�7XUNv�GH�KDWH�ELJRUvNLULQ��\D�NX�Zr�OLJHO�Kr]HNH�,UDTv�GH�GLGDWH
ELDOvNDUvNLULQ�� GD� NX� HZ� ZDQ� ELGLQ� ELJLUWLQ� \DQMv� ELGLQ� ELNXËWLQ�� %L
JRUvNLULQD�(KPHG�1DGLU�UHZDQv\D�Ê�UHËYDQDQ�SLU�KDWH�ELQL]PNLULQ��MLEHU
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NX�SLU�EL�GXMZDUv�YH�OL�VHU�ZDQ�GH�GLKDWH�ELGHUNHYWLQ��NX�HZ�Zr�FLKr�Zv\v
YDOD� ELGLQ� ELWLMHNLULQ���� %HODP� (EGXOD�/DK� .HUNHPRZv� KDWH
ELELUvQGDUNLULQ� �� EL� QHoDUv� YH� Zv� [ZH� ML� ERQD� Kr]rQ� ,UDTv� GDWH
ELEHUGHVWNLWLQ�

/rEHOr�;HOvO�;ZËHYv� OLJHO�Vv�0HURYrQ�[ZH�GH�GLNDUvE�Q�[ZH� ML
OLGRUOrJLUWLQD� ML�EDO�Kr]rQ�7XUNv��� ,UDTv\v�EL�KHY�UH�ELGLQ�ELUL]JDUvNLULQ�
(Z� ML�ERQD�KHUHPD� UrNDQv\DQ�KDWLQ�ELo�\vQ��� ML�ZrGHUr�ZDQ�EHUr�[ZH
EHU�EL�VvQRUr�6XUv�YH�EL�KrYv\D�GHUEDVE�QD�ML�ERQD�6XUv�GDQH�ELYHNLULQ��\D
NX�HZ�GL�ELQ�MrUGDUv\D�YHJLUWLQD�)LUHQVD�GH�GLKDWH�ELGvWLQ��6HUGDUv\D�,UDTr
OL�MrU�JLYDËWLQD�,QJLOv]DQ�MLPDUHNH�PH]LQ�ML�GHVWH\rQ�3ROvV���.XUWrO[ZHUDQ
GDWLQ� ELVHUED]vNLULQ�� GD� NX� HZ� EL� G�� ;HOvO� YH� ErWLQ� ELNHYWLQ� �� Zr
GL\DUv\HN�EL������GvQDU�YH�ML�ERQD�JLUWLQD�;HOvO�EL�VD[v�\DQMv�PLUv�YH�GDWH
ELWLU[DQNLULQ��;HOvO�QLNDUvE��[ZH�EL�6XUv�YH�ELGH�ELJLKDQGLQ��(Z�ML�ERQD�ML
ERQD�KHUHPD�'RVNr�-RUv���KDWH�ELYHJHUDQGLQ���Zv�GDWH�ELELU\DUNLULQ��NX

��&DUD SrËv GL Mv\DQD [ZH GH PLQ %DU]DQv\HN GL VDOrQ ËrVWv GH OL (OPDQ\D GH GDWH
ELQDVNLULQ� 0LQ SLU OL VHU %DU]DQv � %DU]DQv\DQ GH GDE� EL[ZHQGLQ � H] GL WHYD\D
]DURWv\D [ZH GH OL VHU HYvQGDUv\D %DU]DQv � %DU]DQv\DQ MLEHU GLOVR]v � THKUHPDQv\D ZDQ
ML ERQD .XUG � .XUGLVWDQr GLKDWLP ELSHUZHGHNLULQ� (Y %DU]DQv\r KDQr 'RNWRU 6HLG
(KPHG 1DGLU EL [ZH YH E�� \r NX HZ GL ]DURWv\D [ZH GH � KHUZHKDMv GL [RUWDQv\D [ZH
GH OL VHU GHVWrQ %DU]DQv GH GLKDWH ELSHUZHUGHNLULQ�

-L Zr URMH GH URM EL URM YH � KHUZHKDMv WDQv Yr URMD KDQr Mv GRVWDQv � ELUDWv GL
QDYD PH GH KHU � KHU WrWH EL[XUWNLULQ� +HU � KHU KLP OL HZURSD GH � KLPMv OL .XUGLVWDQr
GH SrZHQGv\rQ PH\v ELUDWv WrWLQ ELKvPNLULQ� 'RNWRU 6HvG GL UDE�Q � U�QLËWvQD [ZH GH� GL
GLOVR]v � HYvQGDUv\D [ZH GH� EHOr GL SrËPHUJHWv\D [ZH GH QHEHV WrQr ML ERQD 'RVWrQ
[ZH OrEHOrMv GL oDYrQ 'XMPLQrQ [ZH GH EL QLP�QH YH WrWH ELGHUNHYWLQ� (Z QH EHV WHQr
\HN\HN ML 4HKUHPDQrQ %DU]DQv\DQ WrWH ELGHUNHYWLQ� OrEHOrMv UDVW � GXUXVW 4HKUHPDQHN ML
4HKUHPDQr 0LOHWr .XUG GL Ur\D D]DGv � VHU[ZHE�QD NXUGLVWDQr GH WrWH ELGHUNHYWLQ�
%HOr 0HURY EL KHP� VHUELOLQGD\v YH GLNDUH ELGH ELJRWLQ� NX 'RNWRU 6HLG GL FLKr [ZH GH
Zv SLU EL EHU] � EDOD YH FLKr EDYr [ZH\v 4HKUHPDQ (KPHG 1DGLU GDWH ELGDJLUWLQ�
+HUZHKDMv GLYr OL YrGHUr GH ErWH ELJRWLQ� JHOHNv PvQD (KPHG 1DGLU � .XUr Zv\v 'RNWRU
6HLG GL QDYD %DU]DQv\DQ GH WrWLQ ELGvWLQ� 'L VHUDQVHUv PrM�ZD .XUGLVWDQ\v GLUrM GH Kvo
(ËvUHNr ZHWRY EL SLUE�Q YH 4HKUHPDQ ML ERQD VHU[ZHE�QD .XUGLVWDQr � JRUvNLULQD ZDQ
ML ERQD ZrQD QHGDQH ELDPDGHNLULQ� � ELSrËNHËNLULQ�

-L EH[Wr IHOHND UHË QLKD HY 4HKUHPDQr VHU[ZHE�QD .XUGLVWDQr GL SD\v]D MvQD
[ZH GH EL WDZv YH GL QDYD PDOD [ZH GH KDWv\H ELNHYWLQ� KHP� YDQ ZHJHUDQGLQrQ PLQv
NXUPDQFv GHU EDUr %DU]DQv � 7HYJHUD $]DGv[ZD]v\D .XUG GH H] ZDQ ML ERQD 'U� 6HLG
1DGLU (KPHG GLGLP ELGL\DUvNLULQ� &XPD

��'RVNr -RUv EL EHËHNv YH ML (ËvUD 'RVNv WrWH ELGHUNHYWLQ� \rQ NX HZ OL MRU{ URMDYD\v
KHUHPD %DU]DQ WrWLQ ELU�QLËWLQ� +HU � KHU HZ ML EDO 5rNDQv\DQ GH GLKDWLQ ELKrUvËNLULQ�
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HZ�OL�ZrGUr�GH�WDQv�EXKDUD�Wr�ErWLQ�ELPD\vQ��'L�YLU�GH�EL�EvUD�Zv�YH�KDWH
ELNHYWLQ�� Er� ND� Zv� ov� THQFv\rQ� PH]LQ� ML� ERQD� .HOKr� 5rNDQv� GDQH
ELSrËNHËNLULQ���Zv�oDZDQ�Mv\DQD�Zv�GD\LWH�ELUL]JDUvNLULQ��JDYD�NX�HZ�W�Ëv
KrUvËD�6vWR�$[D�+RUHPDUv���GHU�VDOD������GH�KDWH�ELNLULQ��JDYD�NX�;HOvO
EL� YHJXKHVWLQD� QDPH\HNr� YH� ML� EDO� Êr[� (KPHG� ML� ERQD� .HOKr� 5rNDQv
SrGLKDWH�ELUDE�Q��(ËvUD�+RUHPDUv�[ZH�EL�VHU�Zv�GH�GDWH�ELUDNLËDQGLQ��
Er�oDZDQ�Zv�OL�EHU�Zv�GH�GDWH�ELGDQ���Zv�HZ�ML�PLULQD�UDVW���GXUXVW�GDWH
ELUL]JDUvNLULQ��;HOvO�ZHKD�GLGDWH�ELUHPDQNLULQ��NX�Gr�HZ�KHOZHVWD�EL�DYU�
YH�GLEH�PHKUHEDQv\D�.HOKr�EL�VHU�ZDQ�YH�ELGH�ELUDNLËDQGLQ��:v�OLJHO�Zv
GH�GDWH�ELGDQ�VLWHQGLQ���Zv�VR]�ML�Zv�EL�DOvNDUv���DZDUHNLULQD�ZDQ�YH�WDQv
EXKDUr� GDWH� ELVLWHQGLQ��;HOvO� OL� KHUHPD�5rNDQv\DQ� GH� KDWH� ELGDNHYWLQ�
MLEHU�NX�KHUHPD�'RVNr�-RUv�SLU�SHUvËDQ�E����Zr�QLNDUvE��QDQ�ML�ERQD�Vv
NHVv�ELGD�ELJLUDZNLULQ��'L�]LYLVWDQr�GH�KHU�JXQGHN�ML�\rQ�GLQ�ML�EHU�KR\r
SLUE�QD� EDUDQGLQD� EHUIr� GH� WDQv� E�KDUr� GLKDWH� ELUvQ�� ;HOvO� OL� KHUHPD
UrNDQv\DQ� GH� [ZH� GL� ËLNHYWHNH� G�U� GH� ML� o�Q� �� KDWLQD� [HONr� GDWH
ELFLKNLULQ� �� .HOKr� 5HNDQv� ELJLU� KHU� GX� vQDQ� FDUHNr� MrUH� [ZDULQ� �
YH[ZDULQ�GLGDWH�ELUrNLULQ��-L�DOv\HNv�GLQ�HZ�ML�ERQD�,PDGv\r�KDWH�ELo�\vQ
��GHVWKLODWv� OL� VHU�GDQDYr�GH�GDQH�ELDJHKGDUvNLULQ��:v�GX� OLT� ML� VLSDK��
OLTHN� ML� 3ROLV� OLJHO� [ZH� GH� GDWLQ� ELKLODQvQ� �� HZ� EL� 5rEHU� YH� ML� ERQD
ËLNHYWr� EL� SrËv\D� ZDQ� YH� KDWH� ELNHYWLQ�� +vo� ;HOvO� �� +HYDOrQ� [ZH� Sr
QHKDWLQ�ELKHVWNLULQ�� ML�ELO�JDYD�NX�HZ� ML� KHP��DOv\HNv�GH�KDWLQ�ELGRUOr�
JLUWLQ� �� ML�ZDQ� EHUGHVWE�Q� KDWH� EL[ZHVWLQ��+HP�\D� OL� EHU� [ZH�GH� WDQv
IvËHND�GDZv���GLORSD�[ZvQr\v�GDZv�GDWLQ�ELGDQ��+HP��EL�DYU����VHUELOLQG
YH�KDWLQ�ELJRUvNLULQ����.HOKr�5rNDQv�EXKD\r�Yr�ErEH[Wv\D�[ZH\v�KDQr�SLU
JLUDQ�GL�SLËW�UH�GHU�VDOD������GH�GDWH�ELGDQ�

��+RUHPDUv EL (ËvUHNr YH WrWLQ ELGHUNHYWLQ� \D NX HZ GL SrOD VHURNLWv\D 6vWR $[D GH EL
JHUQDVv\D [ZH YH KDWH ELQDY�EDQJNLULQ� (Z GL QDYD [DNr .XUGLVWDQD 7XNv GH GL
ZHOD\HWD +HNDUr GH WrWH ELNHYWLQ� %HODP OL SDË PLULQD 6vWR GH Zr SLU VDZD [ZH �
KHUZHKDMv HUGrQ [ZH Mv ML QDYD GHVWrQ [ZH GDWH ELEHUGDQ�

��<HN ML .XUrQ ZrQD $Ov ;HOvOH� 0LQ GHU VDOD ���� GH $Ov ;HOvO OL ,UDQr GH GDWH
ELQDVNLULQ� KrMv GRVWDQv � ELUDWv\D PH OLJHO KHYG� GH EL [XUWv YH WrWH ELGvWLQ�

(Z Mv \HNHN ML EL QDY � EDQJrQ 4HKUHPDQrQ %DU]DQv\DQ WrWH ELGHUNHYWLQ� :v Mv
FLKr EDYr [ZH UDVW � GXUXVW GDWH ELJLUWLQ� 'L WHYD\D MvQD [ZH GH KHU � KHU HZ OLJHO
%DU]DQv GH E� � OL VHU GHVWrQ Zv PvQD 'RNWRU 6HLG KDWH ELSHUZHUGHNLULQ� $Ov ;HOvO GL
QDYD 3rËPHUJH GH SLU [ZHËHZLVW E� � HZ Mv QDOD KHP� %DU]DQv\rQ GLQv OLJHO %DU]DQv GH
EL oHQG U�oLNrQ ELOLQG YH GLKDWLQ ELQvËDNLULQ� (YvQGDUv\D ZDQv ErVvQRU ML ERQD .XUG �
.XUGLVWDQr� KXQHUD ZDQv ILUHK � N�U GL FHQJ � ËHUrQ SrËPHUJLWv\r GH� WrJLKLËWLQ �
NDUQDVv\D ZDQ GL VHUSHUHËWv\D [HONr GH � UHPDQD N�Uv GDGZHUv\r � OrEXKXUDQGLQr GL
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*HUQDVv\D�-LQr�GL�6HUKLOGDQr�GH

;HOvO�GL�UHËPHKD�VDOD������GH�KDWH�ELJRUvNLULQ���VHUr�Zv�KDWH�ELMrNLULQ��
HZ�ML�ERQD�ÊrUZDQr�KDWH�ELULQ��-LQ���KHUZHKDMv�'r\D�Zv�ML�ERQD�ZrGHUr
GH�GDWLQ�ELDQvQ��7rWH�ELJRWLQ��NX�\HNHNv�ML�(IVHUDQ�WLOv\D�[ZH�ELU�EL�VHUr
;HOvO� YH�GDWH�ELQLËDQGDQ��� ML�'r\D�Zv�GDWH�ELSLVNLULQ��7X�Yv� VHUr�KDQr
GLGH�ELQDVNLULQ"�%HOr�H]�Yv�VHUr�KDQr�GLGLP�ELQDVNLULQ���HZ�EL�VHUr�.XUr
PLQv�;HOvO�YH�WrWH�ELGHUNHYWLQ��\r�NX�ZH�HZ�EL�Ur\HNH�[DSDQGLQ���ErEH[Wv
YH� GD\LWH� ELNXËWLQ� �� H]� SLU� Sr� ELVHUELOLQGLP�� %HODP� -LQD� Zv� GDWH
ELJLUvNLULQ��GLOr�Zr�KDWH�ELËLNHQDGLQ���HZ�KDWH�ELJrMNLULQ��EHODP�;HVZD
Zr� Or� GDWH� ELTvUNLULQ� �� MrUH� GDWH� ELJRWLQ�� /L� EHUDPEHUv� oDYrQ� YDQ
7LUVRQHNDQ� GH� QHGH� ELJLUvNLULQ�� MLEHU� NX� Gr� GLOr� ZDQ� OL� PH� GH� ErWH
ELVDUNLULQ�

%L� UDVWv� Mv� YH� GLOVDUv\D� 'XMPLQ� SLU� EL� EHODNH� PH]LQ� YH� WrWH
ELGHUNHYWLQ��3LU�EL�GLOr�PLQ�YH�HY�[ZHË[ZHZDQv\D�ÊDILv�WrWH�ELGHUNHYWLQ�

'L�GLOËLNHVWLQr�GH�ML�[ZH�UH�SvVvWv\r�QHGH�ELGvWLQ
'LOVDUE�QD�'XMPLQDQ�EL�GHUG�YH�KHU�WrWH�ELGHUNHYWLQ
KvF�WXFDUv�KrYv\D�PHUGE�Qr�ML�dLN�VHNv�QHGH�ELNLULQ
'L�QDYD�DJLU�GH�ML�WvQYDQHNv�UH�DY�QD\rWH�ELGHUNHYWLQ

3LËWv� JRUvNLULQD�;HOvO�;ZHËHYv� ��+HYDOrQ�Zv� WHYJHUD� oHNGDUv� OL
KHUHPD� %DU]DQ� GH� EL� FDUHNr� YH� KDWH� ELGDZvNLULQ�� :roD[r� VHUGDUv\r
ErKQD�[ZH�EL�[ZHËv�YH�GDWH�ELNLËDQGLQ���Zr�KHVWD�[ZH\v�EL�FDUHNr�YH�EL
ErKQYHGDQr�YH�GDWH�ELEHUGDQ��MLEHU�NX�Kvo�NHVHN�QHPD�GLKDWH�ELGvWLQ��NX
HZ� OL� EHU� IHUPDQrQ� Zr� GH� ErWH� ELUDE�Q�� Êr[� (KPHG� �� ELUD\rQ� [ZH
GHVWOLVHU� OL�QDYD�GHVWrQ�Zr�GH� OL� MrUv� ,UDTr�GH� WrWLQ�ELGvWLQ��:HOv�%HJ� ML
.HUNXNr� KDWv\H� ELG�UNLULQ� �� (EGXO�/DK� .HUNHPR\v� KDWLE�� ELPLULQ� �

QDYD FDQ � EH[Wr ZDQ GH GLKDWLQ ELGvWLQ� $Ov ;HOvO Mv 0HURYHNv ZHWRY E� � KrMv EL VHUGHMv
YH Zv ]� 0HURYrQ [HUDE � 5rEHUrQ 4HOS � QH]DQ ML KHY GLGDWLQ ELQDVNLULQ�

1LKD HZ GL SD\L]D MvQD [ZH GH EL ML\DQHNH SLU VDGH YH OL 6HODK�HO�GvQ GH QDOD
'RNWRU 6HLG WrWH ELMv\DQGLQ� 3LU NrID Zv ML oDQGLQL\r UH WrWH ELGHUNHYWLQ� :v KLP OL JXQGr
[ZH � KLP Mv OL 6HODK�(O�'vQ GH SLU GDUrQ PrZDQ� GDUrQ EHKLYDQ� GDUrQ JX]DQ� GDUrQ
KLQDUDQ � \rQ GLQ EL KHP� UHQJrQ ZDQ YH OL VHU GHVWrQ [ZH GLGH ELoDQGLQ �
ELKLODQvQ�GDQvQ� &XPD
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KHUZHKDMv�SrUHMv�(KPHG�1DGLU���;HOvO�Mv�KDWLE�Q�ELJRUvNLULQ��:HKD�EL�Yv
UHQJr�KDQr�WX�%HUSLUVL\DU�ML�ERQD�DMRWLQD�KHUHPr�QHPD�GLKDWH�ELGvWLQ�

-L�1DVLUL\r�WDQv�.HIUv���$OWXQNRSUv
'HU�VDOD������GH�GHVWKLODWv\DQ�Êr[�(KPHG�OLJHO�PDOrQ�ZDQ�GH�ML

ERQD�$OWXQNXSUL���.HIUL�ML�ERQ�GHPHNH�NXUW�GDQH�YHJXMHVWLQ���OL�SDË�Yr
GH�HZ�ML�ERQD�6XOrPDQv\r�GDQH�YHJXKHVWLQ�

4RQD[HNH�QXK

'L� 6XOrPDQv\r� GH� ]vQHWD� ZDQ� KDWH� ELEDËWLUNLULQ� �� DY� �� ED\r� ZrQD� EL
EDËWLU� YH� ML� ERQD� ZDQ� GLKDWH� ELGHUNHYWLQ�� WHYv� NX� %DU]DQv\DQ� Mv� EL
PHUGE�QD�PrYDQGDUv\D� [ZH� YH� ML� EDO�PDO� �� (ËLUrQ�(UHEDQ� GH� GLGDWLQ
ELSHVLQGDUvNLULQ��JDYD�NX�HZ�ML�ERQD�QDYD�ZDQ�KDWLQ�ELo�\vQ�

'L�Yr�SrOD�KDQr�GH�FHQJD�ovKDQv\v�GXZHP���KDWH�ELYrNHYWLQ���Zr
WHYD\D�JXKSrGDQD�,QJLOv]DQ�EHU�EL�[ZH�YH�GDWH�ELUDNLËDQGLQ�

3rOHNH�GLUrM�GL�VHU�G�UNLULQD�%DU]DQv\DQ�GH�KDWLE��ELGHUEDVNLULQ�
WDQv� NX� GHVWKLODWv\rQ� VHUGDUv\r� SLUVD�%DU]DQv\DQ� GDE�Q� ELMLEvUNLULQ� �� ML
ERQD� ZDQ� WDQv� UDGH\HNv� D]DGL\HNH� ErWLU� KDWLE�� ELGDQ�� 3rZQGv\D� ZDQ
OLJHO�;HONrQ�KHUHPD�%DU]DQ�ML�Q��YH�GDWH�ELGHVWSrNLULQ���GHVWKLODWv\r�Ur
EL�JHOHN�PDODQ�YH�GDWH�ELGDQ��ML�\rQ�NX�ZDQ�GL[ZHVWLQ��NX�HZ�Mv�EL�ZDQ
YH�ErWLQ�ELJLKDQGLQ�\DQMv�NX�HZ�VHUGDQD�ZDQ�OL�6XOrPDQv\r�ELGLQ�ELNLULQ�
'L� QDYEHUD�%DU]DQv\DQ� �� 5r[LVWLQD� +vZD� �� .HVDWv\rQ�:HODWSHUZHUrQ
GLQ�GH�SrZHQGv�ErWLU�KDWLQ�EL[XUWNLULQ�

��&HQJD FvKDQv GXZHP GL �� �� ���� GH WDQv �� �� ���� GH GL QDYD +HYDOEHQGDQ GH ML
,QJLOLVWDQr� )LUHQVD� <HNLWv\D 6R\rW� $PHUvND �KG � 'HZOHWrQ 0vOr GH ML (OPDQ\D�
,WDO\D� dDSDQ �KG KDWH ELYrNHYWLQ� 3rQFv PHO\RQ 0HURY WrGH KDWLQ ELNXËWLQ � SrQFv�KHËW
0HO\RQ 0HURY WrGH KDWvQ ELWDZvNLULQ�

'L HQFDPr YHJLUWLQD /HËNHUr 6RUv 6R\rWv GH ML ERQD $]LUErFDQ � .XUGLVWDQr GL
,UDQr GH OL VHU ELQJHKr SH\PDQD VDOD ���� GH GHU VDOD ���� GH .RPDUD 0HKDEDGr KDWH
ELGD]vQLQ�

(QFDPrQ Yr FHQJD KDQr YHJLKHUWLQrQ JLUDQ � PH]LQ GL Yr GXQ\D PH GH GDWH
ELNLULQ � KHUZHKDMv Zr GL QDYD [HEDWD VHU[ZHE�QD .XUGLVWDQr Mv GH GDWH ELNrUNLULQ� /L
VHU YDQ NrUrQ KDQr GH Gr EL QHoDUv YH G�U � GLUrM OL VHU PrM�ZD .XUGLVWDQr ErWH ELD[LY�
WLQ� &XPD
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%DU]DQv�HY�ML�PLQ�UH�GDWLQ�ELJRWLQ���*DYD�NX�5HËvG�$Ov�*rODQv���EL
WHYHJHUD�[ZH\v�GLMv�EL�,QJLOv]�YH�KDWH�ELUDE�Q��(IVHUHNv�,QJLOv]v\v�PH]LQ
EL�OH]���EH]�YH�GvWLQD�PLQ�OL�6XOrPDQ\r�GH�GDWH�ELNLULQ���Zv�SrËQH\DUHNH
PHUG� EL� QDYr� VHUGDUv\D� ,QJLOLVWDQr� ML� ERQD�PLQ� GDWH� ELSrËNHËNLULQ� �� ML
PLQ�GDWH�EL[ZHVWLQ��NX�H]� ML�ERQD�+HZOrUr�KHULP���SrZHQGv\r� OL� OHJHO
(IVHUrQ�.XUG�GH�OL�ZrGHUr�GH�ELGLP�ELNLULQ��GD�NX�HZ�VHUr�[ZH�EHUDEHUv
VHUGDUv\D�5HËvG�$Ov�*rODQv�ELGLQ�ELKLODGDQ���GD�NX�H]�NDU���EDU�OLJHO�ZDQ
GH�ELGLP�ELOLGDU[LVWLQ���GL�SLËW�UH�NX�H]�ML�ERQD�%DU]DQ�ErWLP�ELo�\vQ��:v
GDWH� ELVR]GDQ�� NX� VHUGDUv\D� ,QJLOLVDQ� EL� YHJXKHVWLQD� EL� KH]DUDQ� ML
WLYLQJDQ��NHO���SHOrQ�GLQv�FHQJr���[XUDNr�oL�GL�Ur\D�EHMDWv\r�GH�\DQMv�GL
DVPDQv\v� EDODILUDQ� GH� EL� DPDGH� YH� WrWH� ELGHUNHYWLQ� �� OL� ZrGHUr� GH
'HZOHWHNH�.XUGLVWDQH\v� VHUEL[ZH�YH� ELGH� ELGD]DQvQ� �� ML� ERQD�(IVHU� �
6HUED]rQ� .XUGDQ� ML� ERQD� JLKDQGLQD� ZDQ� ML� ERQD� WH� ELGH� ELEDQJNLULQ�
KHUZHKDMv�Zv� GDWH� EL]RVGDQ�� NX�Gr� VHUGDUv\D� ,QJLOLVWDQr� EL� Yr�'HZOHWD
KDQr� YH� ErWH� ELU�QLËWLQ� �� Gr� HZ� EL� HUN� YH� OL� VHU� [ZH� GH� SLËWJLUWLQ� �
SDUDVWLQD�ZrQD�ELGH�ELJLUWLQ�

JDYD�NX�PLQ�JXKGDUv�OL�SH\YrQ�ZvQD�GH�GDQH�ELNLULQ��Kvo�PLQ�WX
VR]�MrUH�QHGDQH�ELGDQ��EHODP�PLQ�Mr�GDWH�EL[ZHVWLQ��NX�HZ�ErKQHNH�NXUW
EL�PLQ�YH�ELGH�ELGDQ��(]�ML�ERQD�QLN�Êr[�(KPHG�KDWLP�ELo�\vQ���PLQ�MrUH
WHYD\D�GDQDYr�GDWH�ELUD[LVWLQ��:v�ML�PLQ�UH�GDWH�ELJRWLQ��,QJLOL]�GL�vUR�GL
EL�JDYHNH�ZHWRY�YH�WrWH�ELQL\D]PHQGvNLULQ���Gr�HZ�EL�VR]rQ�[ZH�YH�WDQv
GHPHNr�ErWLQ�ELUDE�Q��EHODP�OL�SDË�GH�Gr�HZ�GHYML�PH�ELGLQ�ELEHUGDQ�
PvQD�NX�ZDQ�HY�KHUFDU�GDQH�ELNLULQ��-LEHUYrMv�GLYr�WX�ErWH�ELYHJHUDQGLQ
��MrUH�ELGH�ELJRWLQ��NX�HP�QLNDULQ�EL�GD[ZD]rQ�ZDQ�YH�ErWLQ�ELUDE�Q�

%L�UDVWv�Mv�YH�H]�ML�ERQD�QLN�Zv�KDWLP�ELYHJHUDQGLQ���PLQ�HZ�EL
Zr�EHUVLYD�KDQr�YH�GDWH�ELDJHKGDUvNLULQ��(Z�JHOHNv�EL�Zv�EHUVLYr�YH�VHU
V�U�PD���Zv� JHOHNv� GDWH� EL[ZGVWLQ�� NX� H]�Zr�SrËNHËNLULQD� KDQr� ELGLP
ELJLUWLQ��EHODP�PLQ�HZ�EL�FDUHNr�YH�GDWH�ELQD\vQvNLULQ����

��5HËvG $Ov *rODQv GHU DYGDUD VDOD ���� GH EL 6HUHNZH]vUr ,UDTr YH KDWH ELNLULQ �
:L]DUHWD Zv GHU UrEHQGD VDOD ���� GH KDWH EL[LVWLQ� 6L\DVHWD (OPDQv GL ,UDTr GH SLU OL VHU
Zv GH GLKDWH ELDYDNLULQ� :v EL VL\DVHWD [ZH YH EHUMHZHQGv\rQ ,QJLOL] EL GHVWGLUrMNLULQD
(OPDQ\D\v VLSDKv YH [ZHVHU ML ERQD QDYD ,UDTr JHOHNv EHUELWLUVr YH QH EHVWHQr OL ,UDTr GH
OrEHOrMv GL VHUDQVHUv\D 5RMKLODWD 1DYvQv GH GDWH EL[LVWLQ� ,QJLOv] EL VL\DVHWD Zv YH JHOHNv
KDWLQ ELWHQJDYNLULQ� -L [ZH UH GL Yv ZDUr KDQr GH OL QLYvVWD %RQGDUvYLVNv� GL
ZHUJHUDQGLQD (UHEv GH� 5RMDYD GLMv &vKDQD 0XVXOPDQWv\r ML +rUvËrQ ;DoSHUHVWDQ WDQv
YDQ URMrQ PH\v QLKD� :HUJHUDQGLQD ,O\DV ÊDKvQ ML ERQD ]LPDQr (UHEv� dDS[DQD
3rËNHYWLQ� GL ���� GH GL <HNLWv\D 6RY\rWr GH� U� ������� ELGLQ ELWHPDËHNLULQ� &XPD

��+HJHU NX 0HURY OL YDQ JRWLQrQ GL QDYD (IVHUr :rQHUr ,QJLOL]v � %DU]DQv GH �
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9HJHUDQGLQD�%DU]DQv�ML�ERQD�%DU]DQ

%DU]DQv�WDQv�VDOD������GH�OL�6XOrPDQ\r�GH�KDWLQ�ELPD\vQ��'L�DYGDUD�VDOD
�����GH�%DU]DQv�NrV�ML�[ZH�UH�GDWH�ELZHUJLUWLQ���Zv�ML�6XOrPDQv\r�GDWH
ELED]GDQ���HZ�GL�������������GH�EL�DOvNDUv\D�Ur[LVWLQD�+vZD���NHVrQ�GLQv
:HODWSHUZHU�YH�EHUr�[ZH�EHU�EL�VvQRUr�,UDQr�YH�GDWH�ELYHNLULQ���Zv�EHV��
EL�WHQKD�YH�GX�NHV�OLJHO�[ZH�GH�GDQH�ELELULQ��\HN�ML�ZDQ�0XVWHID�(EGXO�
ODK�$NUDZv�E����\r�GLQ�6XOrPDQ�6RUHW�E����

%DU]DQv� GDWH� ELJRWLQ�� �0LQ� GHVW�UD� [ZH� ML� Êr[� (KPHG� GDWH
ELZHUJLUWLQ���PLQ�Mr�GDWH�EL[ZHVWLQ��NX�HZ�IHUPDQ���DPRMJDUv\rQ�SrZLVW
ML�ERQD�PLQ�ELGH�ELGDQ��Zv�ML�ERQD�PLQ�GDWH�ELIHUPDQNLULQ��NX�GLYr�WX�EL

KHUZHKDMv OL EHUVLYD Êr[ (KPHG GH EL K�Uv � N�Uv YH GL QDYD oDUoRSr EHOJH\rQ PrM�\v\v
GR]DQGv\v (OPDQv � ,QJLOL]v\v Zr GHPr GH ELGH ELWHPDËHNLULQ� Gr 0HURY ML [ZH UH ELGH
ELGvWLQ� NX EHOr EL KHU DZD\HNv YH .XUGDQ NrVHNr ]rUvQv ML QDYD GHVWrQ [ZH GDWLQ
EHEHUGDQ� \D NX GLE� HZ EHUr [HEDWD ZDQ ML ERQD VHU[ZHE�Q � SrNDQvQD 'HZOHWD
.XUGLVWDQr EL ËrZH\HNv GLQ YH ELGD ELYHJXKHUWLQ� HYMv /L JRUD EvU � EDZHUv\D PLQ GH HY
KDWH ELNLULQ� MLEHU NX .XUG OL VHU EHUQDPH\rQ (OPDQv\v FHQJvQr GH GL URMKLODW GH � EL WD\�
EHWv YH GL ,UDTr GH � KHUZHKDMv OL VHU WHQJDYv\rQ GLMZDUv\rQ ,QJLOL]v\v Zr GHPr QH EL
DJHKGDU YH GLKDWLQ ELGHUNHYWLQ � KHUZHKDMv KrMvErWLU GL EHGEH[Wv\D ZDQ GH OL VHU
QHWrJLKLËWLQD ZDQv WDQv QLKD Mv GH GL QHU[NLULQD NLUGDUr ]HPDQ GH WrWH ELGHUNHYWLQ�

%HOJH\rQ VLWUDWvFv\D FHQJvQv\v (OPDQv GL URMKLODW GH GL VDOD ���� GH Ur\D Vr
PvODQ GH EL JLUWLQD ,UDTr YH GLKDWH ELGHUNHYLQ� HYMv KLP GL Ur\D 4HITDV\D GH� KLPMv GL
Ur\D /LE\D UH � KLPMv GL Ur\D %XOJDU\D � 7XUNv UH GLKDWH ELGHUNHYWLQ� GD NX (OPDQ
GHUGrQ QHE�QD [ZH\v QHIWr\v JLUDQ GL FHQJr GH ELGLQ ELoDUHNLULQ� +HUZHKD Mv GL QDYD
EHUQDPH\D (OPDQ GH \DUPHWv\D SrNDQvQD 'HZOHWD .XUGLVWDQ ML .XUGLVWDQD ,UDTr Mv GLKD�
WH ELGvWLQ�

%HOJH\rQ (OPDQv � LQJLOL]v\v EL QHU[ YH GL Yr SrOr GH OL VHU ,DTr GH GL QLYvVWD
KrMD\v 5XVv\v ML EDO %RQGDULYLVNv GL ELQ QDYQvËDQD ��5RMDYD GLMv &vKDQD 0XVXOPDQWv\r ML
+rUvËrQ ;DoSHUHVWDQ WDQv YDQ URMrQ PH\v QLKD� ML U�SHOrQ Zr\v ZHUJHUDQGLQD (UHEv ML
������� KDWLQH ELEHODYNLULQ� \D NX HZ ML EDO ,O\DV ÊDKvQ GH ML ERQD ]LPDQr (UHEv KDWv\H
ELZHUJHUDQGLQ � HZ GL dDS[DQD 3rËNHYWLQ� OL 6RY\rWH GH GHU VDOD ���� GH KDWv\H EL�
EHODYNLULQ� &XPD

��0XVWHID (EGX�/DK � 6XOrPDQ 6RUHW KHUGX Mv ML KHUHPD $NUD E�Q � HZ ML ]DURWv\D
[ZH GH OLJHO %DU]DQv E�Q� (Z EHUv Zv KDWLQ ELPLULQ� (Z SLU ML ERQD %DU]DQv EL GLOVR] �
SLËWJLUWv YH GLKDWLQ ELGHUNHYWLQ� %L WD\EHWv YH 0XVWHID EL GHVWUDVWr %DU]DQv YH GLKDWH
ELGHUNHYWLQ�
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GDGZHUv\r�YH�GL�UDE�Q���U�QLËWLQD�[ZH�GH�OLJHO�[HONr�GH�ErWH�ELJLUrGDQ��
WXFDUr�Ur�EL�]DOE�QD�SD\HE�Qr�YH�OL�VHU�[ZH�GH�QHGLP�ELGDQ��KHUZHKDMv
GLYr� WX� [ZH� ML� EHUHQJDUv\r� OLJHO� Kr]rQ� VHUGDUv\r� GH� ELGLQ� ELSDUDVWLQ�
KHJHU�NX�WX�ML�EL�VHUNHYWLQr�YH�QH\rWH�ELEDZHUvNLULQ��+HUZHKDMv�GLYr�NX
WX�EL� WX�KDZD\HNv�YH� ML�ZDQ� UH�QH\rWH�ELGDNHYWLQ�� -LEHU�NX�HP�GL�QDYD
GHVWrQ�ZDQ�GH�WrWLQ�ELGvWLQ��

%DU]DQv�EL�QHKvQv�YH�EL�FLO���EHUJrQ�3H\DNv�D\vQv�YH
ML�ERQD�KHUHPD�ËLQR�KDWH�ELJLKDQGLQ��MLEHU�NX�OL�ZrGHUr�GH�MLPDUHNH�EDË�ML
%DU]DQv\DQ� GLKDWLQ� ELGvWLQ�� ML� \rQ� NX� HZ� ML� KHUHPD� %DU]DQ� ML� EHU� EL
G�NHYWLQD�3ROvVDQ� YH� OL� SH\�ZDQ�GH�KDWLE�Q�ELED]GDQ��(Z�EL� DOvNDUv\D
NDN�0DPHQG�$[D�6HURNr�7vUD�4DGLUv� YH� ML�(ËvUD�0DPHË� OL�ZrGHUr� GH
KDWLE�Q�ELFv�ZDUNLULQ��\r�NX�Zv�KHVWHNH�ZHODWSHUv�GLGDWH�ELKLOJLUWLQ��\D
NX�HZ�SLU�EL�FLKr�KrMDE�Qr�YH�GLKDWH�ELGHUNHYWLQ��:v�SrËHZD]v\HNH�EL
NrI�YH�EL�KDWLQD�%DU]DQv�YH�GDWH�ELNLULQ���Zv�MrUH�KHP��SLËWJLUWLQ���DOvNDUv
GDWH�ELSrËNHËNLULQ�

'L\DUv\HNH�JLUDQEXKD�OL�VHU�VHUr�%DU]DQv�GH

%DU]DQv�ovURNHNH�[ZHË�OL�VHU�U�GDQHNr�GH�GL�GvZDQ[DQD�.DN�0DPHQG�GH
GLGDWH�ELEvU[LVWLQ���GLGDWH�ELJRWLQ���*DYD�NX�H]�OL�GvZDQ[DQr�GH�KDWLE�P
ELU�QLËWLQ�� 4HUHQv� $[D� 0DPHË��� ML� ERQD� QLN� .DN� 0DPHQG� KDWH
ELJLKDQGLQ��GD�NX�HZ�[HEHUD�UHYD�PLQ�ML�6XOrPDQv�MrUH�ELGH�ELYHJXKHVWLQ
��NX�VHUGDUv\D�,UDT���,UDQr�KHU�\HNr�ML�ZDQ�������GvQDU�ML�ERQD�Zv�NHVv
GDQH� ELWLU[DQNLULQ�� ML� \r� NX� HZ� PLQ� EL� VD[v� YH� \DQMv� EL� PLUv� YH� ELGH
ELJLUWLQ��:v� ML� .DN�0DPHQG� GDWH� EL[ZHVWLQ�� NX� HZ� KHUHPD� [ZH� ELGH
ELELQoDYGrUv[LVWLQ��GD�NX�HZ�Yr�NrVD�JLUDQEXKD�GL�VHU�[ZH�UH�QHGH�ELGHU�
EDVNLULQ��KHJHU�NX�H]�GL�QDYD�KHUHPD�Zv� UH�KDWLP�ELGHUEDVE�Q��4HUHQv
$[D�Mv�EL�VHU�ËWv�YH�H]�QHGLGDP�ELQDVNLULQ��.DN�0DPHQG�EHUVLYD�Zv�GDWH
ELGDQ��NX�HY�EL�U�UHËv�YH�OL�VHU�KHU�\HNv�GH�WrWH�ELGHUNHYWLQ��\r�NX�HZ�EL
Yr� KvËPHQGv\D� ËHUPH]DUv� YH� ELGH� ELUHPDQNLULQ� �� NX� HZ� %DU]DQv� ELGH
ELJLUWLQ��KrMv�HZ�ML�'r\D�[ZH�QHKDWv\H�EL]DQvQ��

��4HUHQv $[D 0DPHË 6HURNr (ËvUD 0DPHË OL .XUGLVWDQr ,UDQr GH E� � HZ OL JXQGr
3HVZr GH GLKDWH ELQHËvQvNLULQ� (Z EL SrZHQGv\rQ [ZH\v OrJ�PDQNUv YH OLOJHO UrVWLNrQ
NHYQHSHUVW GH EL QDY�EDQJ YH GLKDWH ELGHUNHYWLQ�
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/L� GRU� �� EHUrQ� 0HOH� 0XVWHID� GH� %DU]DQv� KDWLQ� ELNRPNLULQ� �
MLPDUD�ZDQ�EL����dHNGDUDQ�YH�GLKDWH�ELGHUNHYWLQ��-L�ZDQ�Mv�EL�EvUD�PLQ�YH
0DPHQG��0vU]D�$[D���+HVHQ�(KPHG�1D]�OLJHO�KLQHNDQ�ML�0HURYrQ�[ZH
GH� WrWLQ� ELGHUNHYWLQ�� (Y� MLPDUD� KDQr� Mv� EL� EDË� YH� ML� ERQD� TRQD[D� SrËv
GLKDWH�ELGHUNHYWLQ�

*DYD�NX�%DU]DQv�GL�QDYD�+HYDO���'RVWrQ�[ZH�GH�GL�KHUHPD�ÊLQR
GH�GLKDWH�ELU�QLËWLQ�� DJHKGDUv\HN� ML�EDO�.RoHUHNv�GH�Sr�KDWH�ELJLKDËWLQ�
NX� 5DVLSrU��� OL� 0HUJHVRU� GH� GL� PrYDQGDUv\D� 0HKPXG� %HJ� ;HOvIH
6HPHG��� GH� WrWH� ELGvWLQ��Zv� [ZH� EL� SHOH� YH� GL� Ur\D�.rOH� ÊvQ��� GH� GDWH
ELOLYDQGLQ��:HNH�NX�GL�EvUD�PLQ�GH�WrWH�ELGHUNHYWLQ��HZ�GL�.rOH�ÊvQ�UH�GL
GDZv\D� WvUPHKr� GH� KDWH� ELGHUEDVE�Q� �� HZ� [ZHVHU� EHUr� [ZH� ML� ERQD
0rUJHVRU�GDWH�ELYHNLULQ���HZ�GDQr�rYDUr�EL�ZrGHUr�YH�KDWH�ELJLKDËWLQ��-L
EH[Wr�UHË�5DVLSrU�EHUv�JLKDQGLQD�ZvQD�EL�GX�GHPMLPDUDQ�YH�Mr�KDWLE��EL�
GHUNHYWLQ��1rovUHNH�SLU� JLUDQEXKD� EL� GHVWrQ�Zv� YH�QHKDWH� ELNHYWLQ�� 3LU

��'L YLU GH PHEHVW Mr ÊDK]DGH (EGXO ,ODK 5DVLSrUr 7H[Wr ,UDTr E� � ;DOr 3DGvËDK
)H\VHOr 'XZHP E�� \r NX SrZHQGv � GRVWDQv\HNH Zv\v SLU [XUW OLJHO 0HKPXG %HJ
;HOvIH GH GLKDWH ELGHUNHYWLQ � Zv OLJHO Zv GH KDYvQD [ZH OL 0rUJHVRUr GH GL SLUDQv\D
GHPD KDYvQDQ GH GL KHU VDOHNr GH MLEHU [ZHËE�QD DY�ED\r Zr KHUHPr GLGDWH ELEXKXUDQ�
GLQ�

��0HKPXG %HJ ;HOvIH 6HPHG 6HURNr (ËvUD %LUGRVWv E�� (Z GL JXQGr 0LFvVHU GH OL
Qr]vND 6vGHNDQ GH GLKDWH ELU�QLËWLQ� (Z GHU VDOD ���� GH KDWH ELPLULQ�

��.rOH ÊvQ EL GHTHNH VvQRU YH GL QDYEHUD ,UDT � ,UDQr YH WrWH ELGHUNHYWLQ � HZ GL
KHUHPD ÊvQR GH WrWH ELNHYWLQ� NX WrGH SHUoH\HNv ML NHYLUHNv ËvQ KDWv\H ELGDQvQ� \D NX Mr UH
GLErMLQ� NX PrM�ZD Zr EHUv =D\vQr WrWH ELYHJHUDQGLQ�

�.rOH ÊvQ GL QDYEHUD Ur\D 5HZDQGX] � ÊvQR GH WrWH ELNHYWLQ� (Z ML KHUGX DOv\rQ [ZH YH
KDWv\H ELQLYvVDQGLQ � HZ GL KHU DOv\HNv Mv GH EL GX ]LPDQDQ YH KLP EL ]LPDQr $ËXUv YH �
KLPMv EL ]LPDQr .LOGDQv YH KDWv\H ELQHTLËNLULQ� $Ov\HN EL QL\D] YH ML ERQD EDQJD ;ZHGr
KDWv\H ELQLYvVDQGLQ � DOv\r GLQ OL VHU UD[LVWLQD SrUDE�QrQ FHQJr KDWv\H ELQLYvVDQGLQ�
Ê�QZDUQDV GLGLQ ELEDZHUvNLULQ NX HY VLW�QD KDQr GHU VDOD ��� EHUv ]D\vQr GH EL GHVWr
(ËR\Qv 3DGvËDKr 2UDUWR YH GL Yv FLKv GH KDWv\H ELUDNLULQ� -L [ZH UH OL VHU .rOH ÊvQ GH EL
]LPDQr )DULVv YH OL QLYvVWD� %LQD\v 7DUL[v (PDNLQ %DVWDQr ,UDQ� (ZHOvQ 1HËUL\HWL
6D]LPDQL 0LOL\v +LID]HWv $VDUv %DVWDQv ,UDQ� (VIHQG PDK ���� ;RUËvGv� U� �� GH ELGLQ
ELWHPDËHNLULQ�

'L VDOrQ KHËWr\v GH JHOHNv PLQ � )HOHN .DND\v ZrQH OL QLN .rOH ÊvQr GH OLJHO 3rËPHUJDQ
GH � KHUZHDKMv GL JDYD YHNLULQD 5r\D ZrQD GH ML EDO (QGD]\DU (KPHG %LUvYNDQv GH GDQH
ELJLUWLQ� 'L QDYD FHQJD ,UDT � ,UDQr GH 'HZOHWD ,UDQr HZ ML ERQD ;DQv\r ÊXQHZDUv\D
2UPL\r GDWH ELYHJXKHVWLQ� &XPD��
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FDUDQ� PLQ� ML� %DU]DQv� JRWLQD� ZvQD� GLGDWH� ELELKvVWvQ�� �(]� JHOHNv
NrI[ZHËE�P��JDYD�NX�PLQ�GDWH�EL]DQvQ��NX�5DVLSrU�OL�0rUJHVRU�GH�WrWH
ELGvWLQ�� 0LQ� GDWH� ELELU\DUvNLULQ�� NX� H]� Zv� OL� QLN� [ZH� GH� QDOD
JLUDZNLULQHNr�GHVW�OL�VHU�GH�ELGLP�ELGDQvQ��GD�NX�H]�HUNr�OL� VHU�[ZH�GH
JHOHNv� ELGLP� ELVLYLNNLULQ�� JHUMv� oHQGMv� HZ� OL� VHU� PLQ� GH� ELKDWD
ELUDZHVWDQGLQ�� %HODP� GLOr� PLQ� JHOHNv� KDWH� ELËLNHQDQGLQ� �� ELrËDQGLQ�
JDYD�NX�PLQ�GDWH�EL]DQvQ��NX�Zv�EHUv�KDWLQD�PLQ�EL�GX�GHPMLPDUDQ�YH�ML
FLK�KDWv\H�ELGHUNHYWLQ��

/LNDU[LVWLQD�+rUvËr

%DU]DQv� OLJHO� +HYDOrQ� [ZH� GH� EHUr� [ZH� EHU� KHUHPD� %DU]DQ� YH� GDQH
ELYHNLULQ� �� [HEHUD� JLKDQGLQD� ZvQD� GL� QDYD� [HONrQ� KHUHPr� GH� KDWH
ELEHODYE�Q���ËDGv�GL�ERQD�PDOHNr�GH�KDWH�ELNHYWLQ��;RUWDQ�EL�JLKDQGLQD
Zv�YH� OL�G�KHYG��GH�GDQH�ELGHVSrNLULQ�� WDQv�NX� MLPDUD�ZDQ�GL�QDYD�GX
vQDQ�GH�EL�����NHVv�YH�KDWLQ�ELJLKDËWLQ��KLQHN�ML�ZDQ�EL�oHN�YH���KLQrQ�GLQ
EL�EroHN�YH�GLKDWLQ�ELGHUNHYWLQ�

'L� SrËv� GH� Zv� [ZH� ML� EHQUHQJDUv\r� OLJHO� VHUGDUv\r� GH� GLGDWH
ELSDUDVWLQ��WDQv�NX�ZvQD�EL�EDËv�YH�Kr]D�[ZH�GDWH�ELUr\LVWLQ���Zv�HZ�EL
UHQJHNv� EDË� YH� GDWH� ELOLNDU[LVWLQ�� %L� UHQJr� EHUQDPH\HNH� [XUW� YH� �� EL
KrUvËrQ�OL�G�KHYG�\v�ML�QLËNr�YH�Zv�ELQJHKrQ�OL�KHUHPr�GH�ML�ELO�ELQJHKD
%DU]DQ��%LOH���0rUJHVRU�SrYH�KHP��GDWH�ELYHJLUWLQ��+rUvËr�HZ�ELQJHKrQ
KDQr� EHU� EL� [ZH� YH� QHGDQH� EL[LVWLQ�� MLEHU� NX� GL� ZDQ� GH� MLPDUD� Kr]rQ
'XMPLQ�SLU�EL�PH]LQ�YH�GLKDWH�ELGHUNHYWLQ���ML�EHU�NX�ELQJHKrQ�GLQv�PD\v
EL�KrVDQv�YH�GLKDWLQ�ELYHJLUWLQ�

'L�QDYEHUD�GX�PHKDQ�GH�MLPDUD�dHNGDUDQ�EL�GX�KH]DU�NHV�YH�KDWH
ELJLKDQGLQ��'L�QDYD�KHU�PDOHNr�GH�ËDKv\r�EL�YHJHUDQGLQD�%DU]DQv�YH���EL
VHUNHYWLQrQ� EL� OH]� YH�� \rQ� NX� HZ� OL� VHU� Kr]rQ� VHUGDUv\r� GH� GLGDWLQ
ELFvKDWLQ�� [ZH� GLGDWH� ELEHODYNLULQ�� 'L� SD\v]D� Zr� VDOr� EL� [ZH� Mv� GH
VHUGDUv\D� ËDQG� OL� G�� ËDQGr� ML� ERQD�%DU]DQ� GLGDWLQ�ELQDUGLQ�� ML� ERQD� NX
JLIW�JR� ErWLQ� ELNLULQ� �� ËHU� ErWH� ELUDZHVWDQGLQ�� %DU]DQv� EL� NHYWLQD
JLIW�JRNLULQDQ� YH� OLJHO� VHUGDUv\r� EL� YHJHUDQGLQD� Êr[� (KPHG� �� WHYD\D
'�UNLULQYDQDQ�YH� ML�ERQD�%DU]DQ�GDWH�ELPHUFNLULQ��6HUGDUv\r�HY�PHUFr
KDQr�GDWH�ELFvDQvQ���ÊH[�(KPHG��ELUD\rQ�Zv��PDOrQ�ZDQ���OLJHO�KHP�\rQ
OLJHO�ZDQ�GH�ML�ERQD�%DU]DQ�EL�VHUELOLQG���VHUNHYWv�YH�KDWLQ�ELYHJHUDQGLQ�
(Y�WHYHJUD�PrU[DV�EL�SroGDQHNH�JLULQJ�YH�GL�PrM�ZD�[HEDWD�%DU]DQ�GH
GLKDWH�ELGHUNHYWLQ��:r�EL�JXKSrGDQ���SLËWJLUWLQD�KHP��1HËvQYDQrQ�.XUG
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YH�GDWH�ELNrUNLULQ���%DU]DQ����SLËWv�YrQD�EL�QDYvQv\D�oXUXVDQGLQD�WHYJHUD
D]DGv[ZD]v\D�.XUG�YH�KDWH�ELNLULQ�

ÊHU�KDWH�ELUDZHVWDQGLQ���JLIW�JR\rQ�JLULQJ�OLJHO�VHUGDUv\r�GH�GDWH
ELGHVWSrNLULQ�� \rQ� NX� HZ�EL� OLKHYKDWLQHNH� JLULQJ� YH� KDWLQ� ELSD\vQNLULQ�
6HUGDUv\D� 1XUv� 6HLG� GDWH� ELVR]NLULQ�� NX� HZ� Gr� OL� JRUD� ZrQD� GH� ZDQ
GDZ[D]rQ�SrËNHNLUv�ML�EDO�%DU]DQv�GH�ELGH�ELFLKDQvQ���HZ�Mv�HY�E�Q�

�� 'LYr� HZ� .DUPHQG� ErWLQ� ELGHUNLULQ� \DQMv� ErWLQ
ELYHJXKHVWLQ��ML�\rQ�NX�HZ�EL�[ZDULQD�EHUWvOr�YH�\DQMv�EL
SvVNLULQD�GHVWKLODWv\r�YH�WrWLQ�ELQDY�GHQJNLULQ�

�� 'LYr�:LOD\HWHNH�.XUGLVWDQr�ErWH�ELSrNKDWLQ��\D�NX�HZ�GL
QDYD� [ZH�GH� OLZD\rQ�.HUNXNr�� 6XOrPDQv\r��+HZOrUr� �
PHOEHQGrQ�.XUG�OL�OLZD�0XVLOr�GH�ML�'LKRN��$NUD��Êr[DQ�
6LQFDU��=D[R��,PDGL\r���KHUZHKDMv�PHOEHQGD�;DQHTvQ��
0HQGHOv�GL�OLZD�'L\DOD�GH�GLGH�ELJLUWLQ�

�� 'LYr�]LPDQr�.XUG�EL�]LPDQr�0vUv�YH�ErWH�ELGDQvQ�

�� 'LYr� <DUvGHUHNv� :H]vUr� .XUG� ML� ERQD� KHU� :H]vUHNv� ML
:L]DUHWrQ�'HZOHWr�ErWH�ELGDQvQ�

�� 'LYr�:H]vUHNv�.XUG�GL�:L]DUHWr�GH�ErWH�ELQLËkQNLULQ��GD
NX� HZ� EHUDPEHU� EL� :LOD\HWD� .XUGLVWDQr� ErWH
ELEHUELVL\DUNLULQ�

�� 'LYr�]L\DQ�ML�ERQD�=L\DQGDUDQ�ErWH�ELGD\vQ�

�� 'LYr�'LEXVWDQ��0DULVWDQ��Ur���EDQ���DYDQvNLULQD�KHUHPr
ErWLQ�ELGXUXVWNLULQ�

�� .DU�EDUrQ�VLSDKv��GLUDYv���GHUYH\v�ML�WD\EHWv\rQ�JLUrGD\v
EL�'HZOHWD�QDYvQv�YH�WrWLQ�ELKLËWLQ�

%HODP�:L]DUHWD�1XUv�6HLG�GL������������GH�[ZH�GDWH�ELNLËDQGLQ��
%DFHFv�:L]DUHWHNH�QXK�GDWH�ELGXUXVWNLULQ���Zr�GDWH�ELGD]DQvQ��NX�HZ�EL
HUN�YH�OL�VUH�[ZH�GH�EHUDPEHUv�Zr�OLKHYKDWLQr�QDGH�ELGvWLQ��MLEHU�NX�HZ
OLJHO�:L]DUHWD�o�\v�GH�KDWv\H�ELPRUNLULQ��(Y�WHY�GH�EL�\DUv\HNr�YH�GLKDWH
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ELGHUNHYWLQ�� \D� NX� HZ� ML� EDO� ,PSLU\DOL\D� ,QJLOL]v� YH� KDWLE�� ELUr[LVWLQ�
9rQD�GDWH�ELNLULQ��NX�Ë�UHËD�VDOD������ErWH�ELYrNHYWLQ�

+HJHU� NX� PLULQ� ML� ERQD� PLQ� Ur� ELGH� ELGDQ�� Gr� H]r� OL� VHU� ZDQ
DJHKGDUv\rQ� OL� QLN�[ZH�GH�ELGLP�ELQLYvVDQGvQ���KHUZHKDMv� Gr� H]r�ZDQ
EHOJH\rQ�OL�QLN�[ZH�GH�OL�VHU�Zr�SrOr�Mv�GH�ELGLP�ELEHODYNLULQ�
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(QFDPNLULQ

-L�[ZHQGHNDUv\D�PH�ML�ERQD�PrM�ZD�[HEDWD�0LOHWr�PH�GL�Yr�VHUKLOGDQD
KDQr���EHUv�Zr�GH�WrWH�ELGHUNHYWLQ��NX�5rEHUrQ�JHZUH���0HURYrQ�PH]LQ
EL�JHUQDVv�YH�ML�ERQD�PDIH\rQ�UHZD\v�PLOHWr�.XUG�GLGDWLQ�EL[HEDWNLULQ��
ZDQ�SLU�JRUv\rQ�PH]LQv�WrUNLUv
ML�ERQD�ZDQ�PDIH\DQ�GDWLQ�ELSrËNHËNLULQ��EHODP�WHYOLYrMv�GH�HZ�PDIH\rQ
KDQr�KrMv�WrWLQ�ELWDOQNLULQ���EL[ZDULQ��+R\rQ�YrMv�OL�JRUD�EvU���EDZHUv\D
PLQ�GH�ML�ERQD�YDQ�WrWH�ELYHJHUDQGLQ�

�� -LEHU�NX�KHYNDUv� Ur[LVWv� GL� QDYEHUD�ZDQ� VHUKLOGDQDQ��� ËXUHËDQ
GH�QHGLKDWH�ELGvWLQ��-L�ERQD�QLP�QH�ËXUHËHN�OL�KHUHPHNr�GLKDWH
ELYrNHYWLQ�� GL� JDYD� NX� KHUHPrQ� GLQ� Sr� QHGLKDWLQ� ELDJHK�
GDUvNLULQ�

�� 'XMPLQDQ� GHP� ML� ERQD� OrGDQD� WHYJHUD� .XUG� GLGDWLQ� ELKHOELM�
DUWLQ��(]�J�PDQQDNLP��NX�FDUHNr�ML�FDUDQ�Mv�.XUG�GHPHNH�EDË�ML
ERQD�ËXUHËrQ�[ZH�GDQH�ELKHOELMDUWLQ�

�� %L�QHEDËv�YH�]vQHWrQ�QDY[ZH\v���GHUYH\v�GLKDWLQ�ELWH[PvQNLULQ�
*DYD� NX� ML�ZDQ�[HEDWD� oHNGDUv� GLKDWH�EL[ZHVWLQ��ZDQ�JLIW�JR
GLWDWLQ� ELNLULQ� �� JDYD� ML� ZDQ� OrJHUDQGLQ� ML� ERQD� SH\GDNLULQD
Ur\rQ�DËLWv\r�GLKDWH�EL[ZHVWLQ��ZDQ�GLGDWH�ELËHUNLULQ�

�� 'XMPLQ�EL�JHOHNv�YH�ML�ZDQ�EL�GHZOHPHQGWLU��[XUWLU���KLËWLU�YH
GLKDWLQ�ELGHUNHYWLQ��%L�WD\EHWv�YH�,PSLU\DOv\D�,QJLOL]v�KHU���KHU
GLMv� GLOELMDQGLQrQ� PLOHWr� .XUG� GLKDWH� ELUDZHVWDQGLQ�� 7HYv� NX
.XUG� WDQv� QLKDMv� KrMv� EL�PDIH\rQ� [ZH� YH� QHKDWLQH� ELJLKDËWLQ�
OrEHOrMv� ZDQ� EL� JRUv\rQ� [ZH\v� SLU� JLUDQ� �� PH]LQ� YH� ML� ERQD
WHYD\D�FvKDQr�UH�GDWLQ�ELGHU[LVWLQ��NX�HZ�EL�1HWHZH\HNv�YH�WrWLQ
ELGHUNHYWLQ�� \r� NX� MrUH� WHYD\D� SrNKDWLQrQ� Zv\v� EL� WD\EHWv� YH
WrWLQ�ELGvWLQ��+HU�QLIËHNv� ML�ZDQ�ML�ERQD�QLIËr�GLQ�GDWH�ELGHU[L�
VWLQ��NX�PDIH\HNv�EL�[XUDZ�YH�WrWH�ELGvWLQ��GLYr�NX�HZ�ML�ERQD
VLWHQGLQD�ZvQD�ELGLQ�ELNDUNLULQ���EL[HEDWNLU�



�����%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

.DQv\rQ�/rJHUDQGLQr

�� %LKvVWLQrQ�PLQ�ML�%DU]DQv���ML�+HYDOrQ�KHPGHPrQ�Zv

�� 3LËWvYDQ� &HQJRË� (EGXO�(]v]� (O�8TH\OL�� /LYDQGLQrQ� %DU]DQv
SrËv�GHU�VDOD������GH���EL�]LPDQr�(UHEv�YH�

�� 6��*��(GPRQGV��.XUG��7XUN���(UHE��ZHUJHUDQGLQD�(UHEv�ML�EDO
&HUFvV� )HWKX�(ODK�� oDSD� 7D\PV�� %HJGDG�� GL� ����� GH�� �EL
]LPDQr�(UHEv�YH�

�� 0LV�%vO��'HUv\rQ�ML�PrM�ZD�,UDTv�Qr]vN�GH��ZHUJHUDQGLQD�&D�
IHU�(O�;H\DW��oDSD�GXZHP�VDOD��������EL�]LPDQr�(UHEv�YH�

�� ,��0��+DPHOWRQ��5r\HN�GL�.XUGLVWDQr�GH��ZHJHUDQGLQD�&LUFvV
)HWKX�(ODK�� oDSD� (O�&DKL]�� %HJGDG� VDOD� ������ �EL� ]LPDQr
(UHEv�YH�

�� :��5��+r��'X�VDOD�OL�.XUGLVWDQr�GH��ZHUJHUDQGLQD�)XDG�&H�
PvO��oDSD�\HNHP��VDOD��������EL�]LPDQr�(UHEv�YH�

�� %DVvO� 1rNLWLQ�� .XUG�� 'DU�(OUHZDv�� %rUXG�� VDOD� ������ �EL
]LPDQr�(UHEv�YH�

�� (EGXO�5HKPDQ� (O�%H]D]�� ,UDT� ML� YHJLUWLQ� WDQv� VHU[ZHE�Qr�
oDSD�GXZHP��dDS[DQD�(O�$Qv��%HJGDG�VDOD��������EL�]LPDQr
(UHEv�YH�

�� 6LSDKERG� �=HLP�(O�ULNLQ��+HVHQ�0XVWHI��/L� VHU�%DU]DQv\DQ�
'DU�(OWHOvH��%rUXG�VDOD��������EL�]LPDQr�(UHEv�YH�

��� 6LGLT� (O�'HPORFv�� 0vUQHËvQv\D� %HKGvQv\v� .XUG� \DQMv
0vUQHËvQv\D�,PDGv\r��oDS[DQD�(O�,WLKDG�(O�&HGvG��0XVLO�VDOD
�������EL�]LPDQr�(UHEv�YH�
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��� :LO\DP�,JHOWRQ�� �.RPDUD�0HKDEDGr� ��������� VDOD������� �EL
]LPDQr�(UHEv�YH�

��� 5HILT�+LOPv��<DGGDËW��%HJGDG��������EL�]LPDQr�.XUGv�YH�

����(OD�(O�'vQ�(O�6XFDGv��Ê�UHËrQ�.XUGDQ��%HJGDG�VDOD��������EL
]LPDQr�(UHEv�YH�

��� 0RKHPHG� (PvQ� =HNv� %HJ�� 0rM�ZD� .XUG� �� .XUGLVWDQ�
%HJGDG�VDOD��������EL�]RPDQr�(UHEv�YH�

��� 'U��ÊDNLU�;HVEDN��.XUG��%HJGDG��������EL]LPDQr�(UHEv�YH�

��� 'U�� ÊDNLU� ;HVEDN�� -RUv� ,UDT�� %HJGDG� ������EL� ]LPDQr� (UHEv
YH�

��� 6rU�UvGHU�3RODUG�� ,QJLOLVWDQ���5RMKLODWD�1DYvQv��ZHUJHUDQGLQD
+HVHQ�(KPHG�(O�6HOPDQ��%HJGDG��������EL�]LPDQr�(UHEv�YH�

��� +HVHQ�(UIH��.XUGHKD���\HN�SXUVv� WDUv[v���VL\DVv��oDSD�)DULVv�
VDOD�����

��� 0HKPXG�(O�'XUH��3LUVD�.XUG��oDSD�GXZHP��%rUXG��������EL
]LPDQr�(UHEv�YH�

��� 'U��%LOrF�ÊHUNRK��3LUVD�.XUG��4DKLUH��������EL�]LPDQr�(UHEv
YH�

��� 0DPUXI�dL\DZvN��'HVWDQD�%DU]DQD�6LWHPEDU��%HJGDG��������
EL�]LPDQr�(UHEv�YH�

��� ,VPDLO�(UGHODQ��9HËDUWv\rQ�%DU]DQ��ZHUJHUDQGLQD�0DU�I�4H�
UHGD[L��%HJGDG��������EL�]LPDQr�(UHEv�YH�

(Y GL � WvUPHKD ���� GH KDWH ELGDZvNLULQ�

(] Yr ZHUJHUDQGLQD NXUPDQFv ML ERQD 'RNWRU 6HLG (KPHG 1DGLU %DU]DQv GLGLP
ELSrËNHËNLULQ� &XPD
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%DU]DQv��
7HYJHUD�$]DGv[ZD]v\D�.XUG

ÊÊ��UUHHËËD�D�%%DDUU]D]DQQ
����������������������

.XUGLVWDQ��GL�*HODZrMD�6DOD������GH
:HUJHU�'U��0��6��&XPD

%HUOLQ�GL����7vUPHKD������GH
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11DDYYUURNRN

3rËJRWLQ ��������������������������������������������������������������������������������������������������� ��

'HUv\r�<HNHP
�����9HJHUDQGLQD�%DU]DQv ������������������������������������������������������ ��
+HOZHVWD�NLULQD�6HUGDUv\r ��������������������������������������������������� ��
*HUDQGLQD�OL�KHUHPr�GH ����������������������������������������������������� ���

'HUv\r�'XZHP
Ê�UHËD�dHNGDUv�GL�VDOD������GH ������������������������������������ ���

%LUr[LVWLQD�+r]DQ �������������������������������������������������������������� ���
3rZHQGv�OLJHO�6HUGDUv\r�GH������������������������������������������������ ���
%LU\DU�EL�GHVWSrNLULQD�SrUDE�QrQ�FHQJvQv�YH�KDWH
ELGDQ ���������������������������������������������������������������������������������� ���
3rUDE�QD�3rËv �������������������������������������������������������������������� ���
ÊHUr�;rU]RNr\v�EL�QDY���EDQJ�YH �������������������������������������� ���
%L�VHUNHYWLQrQ�QXK�YH�������������������������������������������������������� ���
+HOELMDUWLQD�FLKr�5rEHUv\r������������������������������������������������� ���
ÊHUr�*RUHWX������������������������������������������������������������������������ ���
3rUDE�QHNH�EL�VHUQHNHYWv\v�VHUGDUv\r\v�GLQ�YH ����������������� ���
ÊHUr�0H]Qr ������������������������������������������������������������������������ ���

'HUv\r�6r\HP
*LIW�JR�OLJHO�6HUGDUv\r�GH �������������������������������������������� ���

'HVWSrNLULQD�EL�*LIW�JRNLULQr�YH��������������������������������������� ���
5ROD�+vZD�GL�5DSHUvQr�GH ������������������������������������������������� ���
1XUv�6HLG�VHUGDUv\HNH�QXK�GLGH�ELSrNDQvQ ������������������������ ���
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'vWLQD�SrËv�GL�QDYEHUD�%DU]DQv���0DFLG�GH ��������������������������
9HJHUDQGLQD�0DFLG�ML�%HJGDGr��������������������������������������������
9HNLËDQGLQD�6LSDK����������������������������������������������������������������

'HUv\r�dDUHP
%L�HUrNLULQHNH�NDWv�YH�ML�ERQD�GD[ZD]rQ�Ê�UHËYDQDQ �����

*DYrQ�EDË�ML�EDO�6HUGDUv\r�GH �����������������������������������������������
9HJHUDQGLQD�Êr[�(KPHG�ML�ERQD�%DU]DQ �����������������������������
6HUGDQD�%DU]DQv�ML�ERQD�%HJGDGr ����������������������������������������
;ZHNLËDQGLQD�:L]DUHWD�1XUv�6HLG��
GHVWSrNLULQD�OvVNr ������������������������������������������������������������������
3rZHQGv�OLJHO�Ur[LVWLQrQ�VL\DVv�.XUGv�GH������������������������������
*HUD�%DU]DQv�GL�QDYD�(ËvUrQ�.XUG�GH�����������������������������������

'HUv\r�3rQFHP
(QFXPHQD�$]DGv\r���EL�UrN���SrN[LVWLQD�OLJHO�5r[LVWLQD
+vZD�GH ���������������������������������������������������������������������������

'XUXVWNLULQD�(QFXPHQD�$]DGv\r �����������������������������������������
*HUD�%DU]DQv�GL�KHUHPrQ�%LUDGRVW���%DOHN�GH���������������������
&LYvQHNH�JLULQJ�ML�ERQD�(QFXPHQD�$]DGv\r ������������������������
1DPH\HN�GLQ�ML�ERQD�+vZD���������������������������������������������������

'HUv\r�ÊHËHP
'HVWGLUrMv\D�,QJLOL]v�ML�ERQD�WHPLUDQGLQD�Ê�UHËr�������������

&DUHNH�GLQ�GHVWSrNLULQD�GDQ���VLWHQGLQr ������������������������������
9HJHUDQGLQD�(IVHUDQ�ML�ERQD�%HJGDGr ���������������������������������
'vWLQHN�QXK�OLJHO�3DUr]YDQr�+HZOrUr�GH������������������������������
6HUGDQD�%DU]DQv�ML�ERQD�PHOEHQGrQ�.XUGv�GL
3DUr]JHKD�0XVLOr�GH�������������������������������������������������������������

'HUv\r�+HYWHP
Ê�UHËD���������������������������������������������������������������������������

9rJHYWLQD�Ê�UHËr������������������������������������������������������������������
+HOZHVWD�6LSDK�GL�GHVWSrND�OLYDQGLQDQ�GH���������������������������
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3LODQD�/LYDQGLQDQ�������������������������������������������������������������� ���
+HOZHVWD�Ê�UHËYDQDQ �������������������������������������������������������� ���
+HOZHVWD�(ËvUDQ����������������������������������������������������������������� ���
'HVWSrNLULQD�ÊHUDQ ������������������������������������������������������������ ���
ÊHUr�0H\GDQD�0RUvNr\v�EL�QDY���EDQJ�YH ������������������������ ���
%HUr�%DOLQGD���,PDGv\r ����������������������������������������������������� ���
%HUr�$NUD �������������������������������������������������������������������������� ���
+rUvËHNH�QXK�OL�MrU�UrEHUv\D�5HQWLQ�GH ������������������������������ ���
%rEH[Wv\D�6HURNrQ�(ËvUDQ ������������������������������������������������� ���

'HUv\r�+HËWHP
3HQDE�QD�%DU]DQv�ML�ERQD�.XUGLVWDQD�,UDQr����������������� ���

%LU\DUD�[ZH�YHNLËDQGLQr�ML�ERQD�.XUGLVWDQD�,UDQr����������� ���
ÊHUrQ�YrNHYWv�GL�GHPD�[ZH�YHNLËDQGLQr�GH ���������������������� ���
*LKDQGLQD�.XUGLVWDQD�,UDQr ���������������������������������������������� ���

.DQv\rQ�/rJHUDQGLQr���������������������������������������������������������������������������� ���
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7HYD\D�FvKDQr�EL�JXKSrGDQHNH�JLULQJ�YH�oDYQrUvQD�SrËYHNHYWLQrQ�FHQJD
FvKDQv\v� GXZHP� GLGDWLQ� ELNLULQ� �� Zr� oDYGrUv\D� HQFDPrQ� Zr� GLGDWLQ
ELEHQGHZDUvNLULQ��+rYv\rQ�0LOHWDQ�GLKDWLQ�ELJHËNLULQ��JDYD�NX�GL�DV��GH
QvËDQrQ�QHPDQNLULQD�1D]v�GLKDWLQ�ELGL\DUNLULQ��&LYDW���Ur[LVWrQ�ZHODWv��
GHPRNUDVv� GL� KrOrQ� FXGDQ� GH� GL� FvKDQr� GH� KDWLQ� ELMrKDWvNLULQ� �� ZDQ
[HEDWD� [ZH� ML� ERQD� JLUWLQD�PDIH\rQ�0LOHWrQ� [ZH� GDQH� EL[XUWNLULQ�� %L
VHU�ËWv�YH�GLKDWH�ELGHUNHYWLQ��NX�FLYDW���Ur[LVWLQrQ�.XUG�Mv�PvQD�\rQ�QDOD
[ZH� GL� FLKrQ� GLQ� GH� ELGLQ� ELNLULQ�� NX� HZ� EL� KHU� Ur\HNr� YH� ML� ERQD
OrJHUDQGLQD� NrVHNH� OLKHYKDWv� ML� ERQD� .XUG� ELGLQ� ELNDUNLULQ�� \D� NX� HZ
GLEH�[ZH�ML�QDYD�U�GDQrQ�FHQJr�ELGH�ELGH[LVWLQ�

.LULQD�G�UNLULQD�%DU]DQv\DQ�ML�ERQD�6XOrPDQv\r�GL�SrOD�FHQJr�GH
KDWH� ELNLULQ�� HZ� ML� ERQD� ZrQD� ML� 1DVLUv\r� GHU� VDOD� ����� GH� KDWLQ
ELYHJXKHVWLQ�� 6XOrPDQv� GL� Zr� SrOr� GH� EL� QDYvQv\D� MrKDWvE�QD� VL\DVv\v
Ur[LVWrQ�.XUG�YH�GLKDWH�ELGHUNHYWLQ��(YD\D�EL�NrVHNH�EDË�YH�ML�%DU]DQv
GLKDWH� ELGHUNHYWLQ�� GD� NX� HZ� OLJHO� Ur[LVWLQrQ� .XUG� �� :HODWSHUZHUrQ
.XUG�GH�ELGH�ELSrZHQGvNLULQ���EvU���EDZHUv\rQ�[ZH�OLJHO�ZDQ�GH�OL�VHU
WHYJHUD�.XUG���D\LQGD�.XUGLVWDQr�GH�ELGH�ELYHJXKHUWLQ��'L�KHPDQ�NDW�Mv
GH�GLKDWH�ELNDUvQNLULQ��NX�OLJHO�KHUHPD�%DU]DQ�GH�ErWH�ELSrZHQGvNLULQ�

%L�GL\DUv�YH�GLKDWH�ELGHUNHYWLQ��NX�MLPDUHNH�EDË�ML�0HURYDQ�[ZH
GL�QDYD�oL\DQ�GH�GDE�Q�ELVHQJvQLNLULQ��KHUZHKDMv�SrUHMv� MLPDUHNH�GLQ� ML
ERQD�QDYD�3ROvVDQ�KDWLE�Q�ELNHYWLQ���HZ� OL� VHU�ELQJHKrQ�3ROvVDQ�GH�GL
KHUHPr� GH� KDWLE�Q� ELEHODYNLULQ�� +rMvErWLU� MLPDUHNH� GLQ� Mv� ML� ERQD
.XUGLVWDQD�,UDQr�MLEHU�WHQJDYvNLULQD�GHVWKLODWv\r�GDE�Q�ELED]GDQ�

3LËWv� Ur]HNr� ML�GDQ���VLWHQGLQD��\rQ�NX�ZDQ� WDQv�VDOD������GDQH
ELGLUrMNLULQ�� %DU]DQv� GDWH� ELGvWLQ�� NX� ]vQHW� SLU� EL� EDË� YH� ML� ERQD� EL
SrUDE�QD� Ë�UHËr� YH� WrWH� ELGHUNHYWLQ�� MLEHU� NX� KHUHPr� [ZH� GL� QDYD
NHODQGLQr�GH�GLGDWH�ELGvWLQ���[HNOrQ�Zr�SLU�ML�EDO�GHVWGLUrMv\rQ�]RUGDUv\D
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GHVWKLODWv\r���Kr]rQ�SROLV�GLKDWLQ�ELWHQJDYNLULQ��:DQ�EHV���EL� WHQKD�YH
EHQGHZDUv\D�URMD�UL]JDUvNLULQr�GLGDWLQ�ELNLULQ�

-L� DOv\HNv� GLQ� Mv� GH� FHQJD� FvKDQr� WHYD\D� JXKSrGD� ,PSLU\DOv\D
,QJLOLVWDQr� EL� VHU� [ZH� YH� GLGDWH� ELUDNLËDQGLQ�� 1HGLKDWH� ELNLULQ�� NX
,QJLOLVWDQ�[ZH�ML�ERQD�SLUVHNH�ELo�Nv�ZHWRY�EHUDPEHU�EL�SLUVD�FHQJr�YH
ELGH� ELYDODNLULQ�� .rPDVv\D� NX� EL� WHQKD� [ZH� YH� GL� KHUHPr� GH� GLKDWH
ELGHUNHYWLQ��HZ�Mv�EL�QHE�QD�ZrQD�YH�EL�5rEHUHNv�YH�GLKDWH�ELGHUNHYWLQ�
\r�NX�Zv�GLYDE��WrGH�UrEHUv\D�FHPDZHUDQ�ELGD�ELNLULQ�

3LËWv� [ZHQGHNDUv\D� GDQDYr� OLJHO� 5r[LVWLQD� +rZD� �� :HODW�
SHUZHUrQ� .XUG� GH� EL� UHQJHNv� WrUNLUv� YH� OL� VHU� EHUQDPD� Ë�UHËr� GH� EL
UHQJHNv�OLKHYKDWv�YH�KDWH�ELOLKHYNLULQ���%DU]DQv�ML�ZDQ�VR]HNv�EL�FDUHNr
YH� ML� ERQD�SLËWJLUWLQD� [ZH�GDWH� ELJLUWLQ��'L� ��� WvUPHKD� VDOD� ����� GH� ML
ERQD�YHJHUDQGLQD�KHUHPD�%DU]DQ�KDWH�ELELU\DUGDUvNLULQ�

%DU]DQv�ML�6XOrPDQv\r�EL�FLO���EHUJrQ�SH\DNv�2OGDU�YH�EL�QHKrQv
YH� KDWH� ELGHUNHYWLQ� �� OLJHO� Zv� GH� GX� NHV� ML� 'RVWrQ� Zv� SrUH� KDWLQ
ELGHUNHYWLQ��\HN�ML�ZDQ�0XVWHID�(EGXO�/DK�E����\r�GLQ�6XOrPDQ�6RUHW
E���:v�EHUr�[ZH�EHU�EL�,UDQr�YH�GDWH�ELYHNLULQ��/L�YrGHUr�GH�GLYr�ErWH
ELJRWLQ�� NX� Êr[� /HWvI� DOvNDUv\HNH� SLU� EL� QHU[� YH� ML� ERQD�%DU]DQv� OL� VHU
GD[ZD]� �� SLËWJLUWLQD�%DYr� [ZH�6HURNr�*HZUH�Êr[�0HKP�G�+HIvG� GH
GDWH�ELNLULQ�

5HZË���]vQHW�Yr�FDUr�SLU�ML�FDUrQ�GLQ�GLKDWLQ�ELFXGDNLULQ��GL�GHPD
NX�6HUKLOGDQD� VDOD� ����� �� ����� GH� EHV� �� EL� WHQKD� YH� GL� QDYD� KHUHPD
%DU]DQ�GH�GLKDWH�ELWLU[DQNLULQ��EHODP�GL�Yr�FDUr�GH�MrUH�KDWLE��ELGDQvQ�
NX� HZ� KHUHPrQ� ILUHK� ML� .XUGLVWDQr� EHU� EL� [ZH� YH� ELGH� EL[LVWLQ� �� HZ
NHOSvor� SrËv� ML� ERQD� Ë�UHËHNH� JLËWv� ELGH� ELGDQvQ�� \D� NX� WrGH� ]DQHYDQ�
&RWNDU���(ËvUrQ�.XUG�ErWLQ�ELEHËGDUvNLULQ��%DU]DQv�GLKDWH�ELOLEHUNHYWLQ�
Er�NDQv�oL�NDUrQ�JLUDQ���PH]LQ�oDYGrUv\D�Zv�GLGDWLQ�ELNLULQ���KHUZHKDMv
Er�NDQv�oL�Mv�GLYDE�Q�OL�VHU�URQDKv\D�GD\vQrQ�QXK�GH�ELKDWDQD�ELNLULQ�

9HJHUDGLQD�%DU]DQv�ML�ERQD�KHUHPD�%DU]DQ���OL�G��Zr�GH�U�GDQ��
SrËYHNHYWLQrQ� GL� Zr� SrOD� JHOHNv� EL� KHVW� YH� KDWH� ELGHUNHYWLQ�� MLEHU� NX
FHQJD�FvKDQv�GL�EHU]E�QD�[ZH�GH�GLKDWH�ELGHUNHYWLQ��KHUZHKDMv�MLEHU�FLKr
,UDTL\v� VLWUDWvFv� ML� ERQD� Kr]rQ� +HYDOEHQGDQ� UHZË� �� ]vQHWD� ,UDTr\v
QDY[ZH\v� JXKSrGD� +HYDOEHQGDQ� �� QHPD]H� ,PSLU\DOv\D� ,QJLOL]v� EL� VHU
[ZH�YH�GDWH�ELUDNLËDQGLQ�

*DYD�5HËvG�$Ov�.vODQv�GL�JXODQD�VDOD������GH�EL�WHYJHUD�[ZH�YH
KDWH� ELUDE�Q�� ,QJLOv]DQ� GDQH� EL[ZHVWLQ�� NX� HZ� %DU]DQv� ML� ERQD
YHJHUDQGLQD�+HZOrUr�ELGLQ�ELGLONLULQ���KHUZHKDMv�EL�GLONLULQD�MLPDUHNr�ML
(IVHUrQ�.XUG�YH�GD�NX�HZ�EHUDPEHUv�IHUPDQrQ�.vODQr�VHUrQ�[ZH�ELGLQ
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ELUDNLULQ� �� OL� EHU� Zv� GH� ErWLQ� ELUDE�Q��:DQ� ML� ERQD� %DU]DQv� EL�PDO� �
oHNrQ�SLU�YH����KHUZHKDMv�ZDQ�MrUH�ML�ERQD�6HU[ZHE�QD�.XUGLVWDQr\v�EL
FDUHNr�YH�GL�SLË�UH�GDQH�ELVR]GDQ��%HODP�SLËWv�ËrZLUGDUv\D�%DU]DQv�OLJHO
ELUD\r� [ZH\v�PH]LQ�Êr[�(KPHG�%DU]DQv� GH�Zv� SrËQH\DUD� SrËNHËNLUv\v
,QJLOL]v�GDWH�ELQD\vQNLULQ�� MLEHU�NX�VR]rQ�,QJLOLVWDQr�Kvo�EL�FDUHNr�YH�EL
UDVW� YH� QHGLKDWLQ� ELGHUNHYWLQ� �� HZ� KHU� �� KHU� EHV� �� EL� WHQKD� YH� OL� G�
EHUMHZHQGL\rQ�[ZH\v�WD\EHWv�GH�WrWH�ELo�\vQ���

%HUMHZHQGv\rQ� ,QJLOL]v� QH� OLJHO� [HEDWD� .XUG� GH� �� QHMv� OLJHO
GLOELMDQGLQrQ�QHWHZr�(UHE�GLKDWLQ�ELOLJRUDKHYNLULQ��%L�VHUGDUvNLULQD�UDVWv
YH�OL�,UDTr�GH�GL�QDYD�GHVWrQ�,QJLOv]DQ�GH�GLKDWH�ELGvWLQ��\rQ�NX�ZDQ�EHUr
VHUGDUv\D�,UDTr�EHU�EL�UrGDQD�EHU]E�QD�GHUEHJv\r�YH�GL�.XUGLVWDQr�GH��
KHUZHKDMv�GL�KHUHPD�(UHEv�GH�EL�PvQD�KHY�YH�GLGDQH�ELYHNLULQ��-L�UH[HNv
GLQ�,PSLU\DOv\r���1RNHUrQ�ZrQD�GLGDQH�EL[ZHVWLQ��NX�HZ�WHYJHUD�.XUG
EL�GL\DUv�YH�GLMv�(UHEDQ�ELGLQ�ELGHU[LVWLQ���HZ�OL�VHU�Yr�EHUQDPH\D�KDQr
GH� WDQv� Yr� URMD� PH� Mv� WrWLQ� ELo�\vQ�� EHODP� NRNLWv\D� WHYHJHUD� UL]JDUv\v
.XUG� �� DUPDQFrQ�Zr\v� UHZD� KHP�� SrUDE�QrQ�ZLVD� GDQH� ELWDU�PDUNL�
ULQ���� 7HYvMv� NX� WHYJHUD� PLOv\v� (UHEv� Mv� KrMv� GL� Zr� SrOr� GH� QHKDWLE�

��*HOR HY UHZHËWD ,QJLOLVWDQr GL WrJLKLËWLQD EHUMHZHQGv\rQ [ZH GH � GL ELFvDQvQD ZDQ
GH EL GLMv ELQJHKrQ ]DQLVWv\v VL\DVHWr YH WrWH ELGHUNHYWLQ" 'L WHYD\D WrJLKLËWLQD ]DQLVWv\D
VL\DVHWr GH � KrMvErWLU GL EHUMHZHQGv\D GHZOHWr GH GL VHUDQVHUv PrM�ZD Zr GH � EHV � EL
WHQKD YH HZ ELQJHKrQ KDQr KDWLQH ELGHUNHYWLQ� 'LYr 0HURYr GHZOHWr GL Yr Er EDYv\D
VL\DVHWr GH ErWH ELOLEHUNHYWLQ� 6L\HVHW EL JLYDËWLQD DE�Uv YH DQJR EL EHUMHZHQGv\DQ YH
WrWH ELOLEHUNHYWLQ� dHQG WrJLKLËWLQD 0HURYDQ GL ]DQLVWv\D VL\DVHWr GH EL EHU] � EDOD YH
ErWH ELGHUNHYWLQ� ZHKD GHKD HZ GL PrM�Zr GH EL VHUNHYWv YH WrWLQ ELGHUNHYWLQ� 0HURY �
PLOHW PrM�ZD [ZH GLGLQ ELGXUXVWNLULQ� MLEHUYrMv [ZHQGHNDUv\D ]DQLVWv\D VL\DVHWr OL VHU
0HURYrQ GHZOHWr GH EL HUNrQ ELQJHKv YH WrWH ELGHUNHYWLQ�

3LUDQv\D 6L\DVHWPHGDUrQ 0LOHWrQ OL SDËNHYWv GH VL\DVHWr EL EHUHNv ML ]DQLVWv\D
]DQLVWv\rQ PHURYDQv\r YH QDGLQ ELQDVNLULQ � HZ EHV � EL WHQKD YH Zr EL KXQHUD GHUZDQ
YH GLGLQ ELGvWLQ�

(] Yr VHUSrKDWv\D WLUË � SLU WDO GL WHYD\D [HEDWD [ZH\v VL\DVv GH URM EL URM YH OL
QLN SLUDQv\D 5rEHUrQ THOS � QH]DQrQ .XUG GH GLGLP ELGvWLQ� &XPD

��+HJHU NX HP EL G�U � GLUrMv YH WHPDËH\v PrM�ZD PLOHWDQ ELGLQ ELNLULQ� Gr HPr QDOD
+rJLO ELGLQ ELJRWLQ� �&LYDWHNH D]DG FLYDWHNH GLQ GL MrU GHVWrQ [ZH YH QDGH
ELEHQGHNLULQ�� +HUZHKDMv PvQD NX 0DUNV GD\LWH ELJRWLQ� �0LOHWr D]DG PLOHWHNv GLQ GL MrU
GHVWrQ [ZH GH QDGH ELEHQGHNLULQ�� 3LUVD NX QLKD ML PH WrWH ELNLULQ� JHOR EHV � EL WHQKD YH
,PSLU\DOv\r � 1RNHUrQ Zr WHYJHUD UL]DJUv[ZD]v NXUG EL GLMv (UHE YH GLGDWLQ ELGHU[VLWLQ�
\DQMv GL SDË UH � WDQv Yr URMD PH Mv PLOv\rQ ËRYvQv\rQ (UHE Yr GLGLQ ELNLULQ" ,PSLU\DOv\r
� EL WD\EHWv YH ,PSLU\DOv\D ,QJLOL]v � )LUHQVv GL[ZHVWLQ� NX HZ PLOHWDQ QDOD orOHNr ELGLQ
ELGRWLQ� .RORQ\DOv\D 6LSDQv � 3LUWRJDOv ZDQ GLGDWLQ EL[ZHVWLQ� NX HZ NRORQL\rQ [ZH GL
\HN FDUr GH ELGLQ ELWDODQNLULQ� %HODP GDJvUNHUrQ IDËL\rQ (UHE GL QDYD .XUGLVWDQr GH
ZDQ GDWH EL[ZHVWLQ� NX HZ Zr ELGLQ ELHUHENLULQ � PLOHWr .XUG EL FDUHNr YH EL ERPErQ
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ELVLWHZDQGLQ� �� KHUZHKDMv� KrMv� SrZQGv� GL� QDYEHUD� KHUGX� WHYJHUDQ� QH� OL
JRUD� SrZLVW� GH� GLKDWLQ� ELGHUNHYWLQ�� %DU]DQv� JLULQJE�QD� FXGDNLULQr� GL
QDYEHUD�,PSLU\DOv\r���.XUWrO[ZHUrQ�Zr�GH���GL�QDYEHUD�ELUD\rQ�(UHE�GH
GLKDWH�ELSrOLEHUNHYWLQ��MLEHUYrMv�NDUr�Zv\v�SrËv�EL�U�NLULQD�EDQJHNr�YH�ML
ERQD�PLOHWr�,UDTv�YH�KDWH�ELGHUNHYWLQ���HY�Mv�PHWQr�Zr�\H��(]�QD[ZD]LP
WXFDUv� OLJHO�PLOHWr� ,UDTv�GH�ELGLP�ELËHUNLULQ�� HY�PLOHWr�NX�H]� Mv� Mr� WrWLP
ELGHUNHYWLQ��;HEDWD�PH�EHV���EL� WHQKD�YH�EL�GLMv� ,PSLU\DOv\r���1RNUrQ
Zr�YH�WrWH�ELGHUNHYWLQ��[HEDWD�PH�EHV���EL�WHQKD�YH�EL�GLMv�ZDQ�YH�WrWH
ELGHUNHYWLQ��\rQ�NX�HZ�[ZvQD�JHOr�,UDTr�GLGLQ�ELPLMDQGLQ���\rQ�NX�HZ
VHUZHUv\D�ZHOrW���EHUMHZHQGv\rQ�JHO�EL�ELQ�Sv\rQ�[ZH�YH�GLGLQ�EL[LVWLQ��

.rUD�Yr�EDQJr�SLU�EL�EDËv�YH�QH�EHV� WHQr�GL�QDYD� ,UDTr�GH�KDWH
ELGHUNHYWLQ��KHUZHKDMv�OL�QLN�6HURNr�.RPD�GHZOHWrQ�HUHEv�EHUr�GH�PvU]D
(EGXO�5HKPDQ�(]DP�3DËD�GH�KDWH�ELGHUNHYWLQ��NX�Zv�GL�NRYDUD�+LODO�GH
MLPDUD�oLU\D�SrËv�GH�GHU�VDOD������GH�GDWH�ELQLYvVDQGLQ���'LYr�OL�VHU�PH
GH� ErWLU� JXKSrGDQr� EL� ELUD\rQ� [ZH\v� .XUGrQ� ,UDTr� YH� ELGLQ� ELGDQ�
(QGD]v\D� HYvQGDUv� �� KrMDNLULQD�PLQ� ML� ERQD� .XUGrQ� ,UDTr� EL� HQGD]v\D
HYvQGDUv� ��KrMDNLULQD�PLQ� ML� ERQD�PLOHWr�PLQ� WrWH� ELGHUNHYWLQ��.XUG� EL
PLOHWHNv�UDVW���GLOVR]�YH�WrWLQ�ELGHUNHYWLQ��%L�Kvo�UHQJHNv�YH�]L\DQ�ML�UH[r
ZDQ�YH�QD\rWH�ELGHUNHYWLQ��MLEHUYrMv�YH�GLYr�OL�VHU�ZDQ�GH�NX�HZ�QHGLQ
ELUHPDQNLULQ��NX�Gr�\HNLWv\D�(UHE�]L\DQr�EL�EHUMHZHQGv\rQ�ZDQ�YH�ELGH
ELJLKDQGLQ�

$\LQGH���SrËYHNHYWLQD� ,UDTr�SLËNHN�Zr\v�SLU�[XUW� GL� oDUHNLULQD
SLUVD�.XUG�GH�WrWH�ELGvWLQ��'LYr�OL�VHU�QHWHZr�(UHE�GH�NX�HZ�ML�ERQD�ZDQ
NDUvQD�D]DGv\r�ELGH�ELGXUXVWNLULQ��NX�HZ�EL�[ZH�YH�ELU\DUD�oDUHQ�VD�[ZH
OLJHO�PH�GH�EL�UHQJHNv�D]DG�YH�ELGLQ�ELGDQ��'LYr�OL�VHU�PH�GH�NX�HP�SLUVD
.XUG�GL�,UDTr�GH�EL�Er�oDUHNLULQ�QHGLQ�ELKLËWLQ��

3LUVD�.XUG�JDYHNH�SLU�PH]LQ�EHU�EL�SrË�GH�GD\LWH�ELDYrWLQ��EHODP
KrMv�HZ�EL�Er�oDUHNLULQ�YH�WrWH�ELGvWLQ��+vo�SLUVD�QHWHZH\HNv�QLNDUH�EL�Yv
UHQJr� KDQr� YH� KHU� �� KHU� ErWH� ELKLËWLQ�� +HUZHKDMv� DVD\LË� �� DUDPv� GL
URMKLODWD�QDYvQv�GH�EL�[XUWv�YH�EL�SLUVD�.XUG�YH�WrWH�ELEHVWDQGLQ��/L�VHU�PH

NvP\DZv � EL\RORFv PvQD OL +HOHEoH GH GL ����� DYGDUD VDOD ���� GH ELGH ELTLUNLULQ� GD
NX HZ GHZOHPHQGE�QD ZHODWr PH KHU � KHU ML [ZH UH ELGH ELJLUDZNLULQ�

7HYD\D PrM�ZD [HEDWD PLOHWDQ ML ERQD VHU[ZHE�QD [ZH HY NDUrQ GDJvUNHUrQ
ZHWRY QDOD NDUrQ YDQ IDËv\rQ (UHE OL VHU VHUJR\rQ PrM�Zr GH GDQH ELFv�ZDUNLULQ� %HV �
EL WHQKD YH GRVWDQv GL QDYD .XUG � (UHE GH GL Zr URMr GH GLNDUH ErWH ELGHUNHYWLQ �
EL[XUWNLULQ� JDYD NX PLOHWr (UHE EL oDUHQ�VD .XUG YH GL VHU[ZHE�Q � SrNDQvQD
GHZOHWHNH PLOv GH Sr ErWH ELU�QLËWLQ� &XPD
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.XUGDQ� GH� WrWH� ELGLYDNLULQ�� NX� HP� JXK� Sr� ELGLQ� ELGDQ�� GD� NX� HP� GL
QDYEHUD� 'XMPLQ� �� 'RVW� GH� ELGLQ� ELFXGDNLULQ�� GD� NX� HP� FLKr� [ZH\v
VHU�ËWv� GL� VHQJHUD� GLMv� ,PSLU\DOv\r�� 6HK\RQv\r� �� .HYHQHSHUHVWv\r� GH
ELGLQ�ELKHOELMDUWLQ��+HUZHKDMv�GLYr� OL� VHU�PH�GH�NX� HP�KHU���KHU� OL� VHU
[HEDWD�[ZH�GH�ErWLQ�ELo�\vQ��JHUMv�oHQG�Mv�JRUv�ErWLQ�ELJLUDQvNLULQ�

0HVXG�%DU]DQv
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'HUv\r�<HNHP

99HHJJHHUUDDQGQGLLQQD�D�ML�ML�GG��UUNNLLUULLQQrr����

9HJHUDQGLQD�%DU]DQv�

%DU]DQv� GL� ���� ��� �����GH� ML� EDMDUr�6XOrPDQv\r� KDWH� ELGHUNHYWLQ� �� HZ
SLËWv� vQHNr� EL� KHUHPD�0HKDEDGr� YH� KDWH� ELJLKDQGLQ� �� HZ� EL� 0rYDQr
+HFL�%DED�Êr[���YH�KDWH�ELGDNHYWLQ��'L�SLËW�UH�HZ�OHJHO�KHUGX�+HYUv\rQ
[ZH�0XWHID���6XOrPDQ�GH�ML�ERQD�JXQGr�$[oH�=rZH\v�Qr]vN�ML�1HJHGH
KDWLQ� ELJLKDQGLQ�� MLEHU� NX�0DPHQG�0HVLK� OL� ZLU� GH� GLKDWH� ELU�QLËWLQ�
SLËWv�NX�Zv�GHY�ML�,UDTr�GDWH�ELEHUGDQ���HZ�ML�ERQD�,UDQr�KDWH�ELSHQDNLULQ�

*DYD�NX�%DU]DQv�EL�SHVDUr�JXQG�YH�KDWH�ELJLKDQGLQ��Zv�NRPHN�ML
=DURNDQ�GDWH�ELGvWLQ��NX�HZ�GL�QDYD�DYD�oHPr�*DGLU�GH�PHOHYDQv\r�GLGLQ
ELNLULQ���ZHU�KDWH�ELGHUNHYWLQ��NX�\HNHN�ML�ZDQ�EL�.XUr�0DPHQG�0HVLK
YH�KDWH�ELGHUNHYWLQ��%DU]DQv�Mr�GDWH�EL[ZHVWLQ��NX�ZDQ�ML�ERQD�PDOD�EDYr
[ZH�ELGH�ELELULQ��*DYD�HZ�EL�PDOr�YH�KDWLQ�ELJLKDQGLQ��0DOv\D�0DPHQG
HZ�QHGDQH�ELQDVNLULQ��EHODP�OL�VHU�UDE�Q���U�QLËWLQrQ�.XUGDQ�GH�Zr�Ur]
OL�0rYDQDQ�GDWH�ELJLUWLQ���Zr� ML�ZDQ� UH�[ZDULQ�GDWH�ELGDQvQ��+LVWLU� EL
oDYrQ�0DPHQG�YH�KDWLQ�ELNHYWLQ��JDYD�NX�Zv�%DU]DQv�ML�YHJHUD�ZvQD�GL
QDYD�PDOD� [ZH� GH� GDWH� ELGvWLQ� �� EL� [rUKDWLQHNH� SLU� JHUP� YH� MrUH� GDWH
ELNLULQ���EL�QL\D]PHQGv� YH�GDWH� ELJRWLQ�� VLSDV� ML� ERQD�;ZHGr�� HYH�E��

47 0LQ HY QLYvVWD KDQr ML 0HKDEDGr ML QLYvVWILURËJHKD 6H\LG\DQ OLJHO JHOHN QLYvVWrQ GLQv
JLULQJ GHUEDUr .XUG GH GHU VDOD ���� GH GDWLQ ELNLUvQ� (] KrYvGDULP� NX H] Yr QLYvVWD
KDQr EL OH] � EH] YH SLËWv EL GDZvNLULQD YDQ oDU EHUJrQ QLYvVWrQ 0HVXG %DU]DQv YH ELGLP
ELZHUJHUDQGLQ� QH NX MLEHU UHPDQrQ GL QDY URND Zr GH� EHNOv MLEHU DJHKGDUv\rQ SLU EL
QHU[ YH OL VHU U�GDQrQ Zr GH H] GL[ZD]LP Zr ML ERQD ;ZHQGHYDQrQ EL ]LPDQr .XUGv �
=DUDYD\r .XUPDQFv� YH ELGLP ELZHUJHUDQGLQ� &XPD�
��(Z ML PDOHNH D\vQvQv\v GL KHUHPD %�NDQ GH EL QDY � EDQJ YH WrWH ELGHUHNYWLQ�
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URMD� NX�PLQ� MrUH� EL� GLOELMDQGLQ� �� HYvQGDUv� YH� GLGDWH� ELEHQGHZDUvNLULQ�
:DQ�ËHYD�[ZH�OL�PDOD�0DPHQG�GH�GDWLQ�ELUDEXKXUDQGLQ���GL�VLEHKD�URMD
GLQ� GH� HZ� ML� ERQD� JXQGr� .ROvF��� KDWLQ� ELo�\vQ�� (Z� EL� PrYDQr� .DN
0DPHQG� $[D� .XZvFv� YH� KDWLQ� ELGDNHYWLQ�� \r� NX� HZ� EL� VHURNr� 7vUD
4DGLUv� YH� ML�(ËvUD�0DPHË�YH� GLKDWH� ELGHUNHYWLQ��.DN�0DPHQG�$[D�EL
JHUPv�YH�EL[rUKDWLQ�ML�ERQD�ZDQ�GDWH�ELNLULQ��:v���KHUZHKDMv�0HURYrQ
Zv���EL�WD\EHWv�YH�(EGXOD�/DK�$[D�&LOGL\DQ�KHP��KrVDQvNLULQ���DOvNDUv�ML
ERQD�ZDQ�GDWLQ�ELSrËNHËNLULQ�

-LPDUHNH�GLQ�Mv�ML�%DU]DQv\DQ�OL�JXQGr�NDQvUHË�GH�OL�Qr]vND�ËLQR�GH
GLKDWLQ� ELMv\DQGLQ�� ML� ZDQ� Mv� +HVHQ� (KPHG� 1DGLU�� 0vU]H� $[D� 5HËR�
0RKHPHG� ,VD��;DQ�(YGHO�0RKHPHG��(EGXO�/DK�.RUH\v��6DOLK�.RUH\v�
0RKHPHG� 0DPHQG� �� 0RKHPHG� $[D� EDEHNLU� E�Q�� %DU]DQv� [HEHUD
JLKDQGLQD�[ZH�ML�ZDQ�UH�GDWH�ELUrNLULQ���KDWLQD�ZDQ�ML�ERQD�QLN�[ZH�GDWH
ELGD[ZD]NLULQ��:DQ�GHVW� EL� Fv� YH�GD[ZD]D�Zv�GDQH�ELFLKNLULQ��� HZ�GL
QDYEHUD�J�PDQ���EDZHUv\r� GH�E�Q�� EHODP�JDYD�NX�ZDQ�%DU]DQv� GDWLQ
ELGvWLQ��J�PDQD�ZDQ�KDWH�ELËLNHQDQGLQ���EL[rUKDWLQD�ZDQ�MrUH�EL�KLVWLUrQ
GLOËDGE�Qr�YH�KDWH�ELWHYOLKHYNLULQ��3LU�EL�GvWLQD�ZDQ�YH���EL�JLKGDUvNLULQD
EvUZHUv\rQ�ZDQv�Zr�SrOr�YH�H]�KDWLP�ELEH[W\DUvNLULQ�

3LËWv�NX�HZ�ËHYHNr�GL�PrYDQGDUv\D�.DN�0DPHQG�$[D�.ROvF�GH
KDWLQ�ELPD\vQ��HZ�GL�VLEHKD�URMD�GLQ�GH�EHU�EL�.XUGLVWDQD�,UDTr�YH�KDWLQ
ELUrNHYWLQ��9D\H�H]�ELKvVWLQrQ�[ZH�ML�%DU]DQv�GHUEDUr�Yr�GDQDYD�KDQr�GH
GLGLQ� ELYHJXKHVWLQ�� ��*DYD� NX� H]� OL� GvZDQ[DQr� GH� KDWLE�P� ELU�QLËWLQ�
4HUHQv�$[D�0DPHË��� ML�ERQD�QLN�.DN�0DPHQG�KDWH�ELJLKDQGLQ��GD�NX
HZ�[HEHUD� UHYD�PLQ� ML�6XOrPDQv� MrUH� ELGH� ELYHJXKHVWLQ� �� NX� VHUGDUv\D
,UDT� �� ,UDQr� KHU� \HNr� ML� ZDQ� ������ GvQDU� ML� ERQD� Zv� NHVv� GDQH
ELWLU[DQNLULQ��ML�\r�NX�HZ�PLQ�EL�VD[v�YH�\DQMv�EL�PLUv�YH�ELGH�ELJLUWLQ��:v
ML� .DN�0DPHQG� GDWH� EL[ZHVWLQ�� NX� HZ� KHUHPD� [ZH� ELGH� ELELQoDYGr�
Uv[LVWLQ��GD�NX�HZ�Yr�NrVD�JLUDQEXKD�GL� VHU�[ZH� UH�QHGH�ELGHUEDVNLULQ�
KHJHU�NX�H]�GL�QDYD�KHUHPD�Zv�UH�KDWLP�ELGHUEDVE�Q��4HUHQv�$[D�Mv�EL
VHU�ËWv�YH�H]�QHGLGDP�ELQDVNLULQ��.DN�0DPHQG�EHUVLYD�Zv�GDWH�ELGDQ��NX
HY� EL� U�UHËv� YH� OL� VHU� KHU� \HNv� GH� WrWH� ELGHUNHYWLQ�� \r� NX� HZ� EL� Yr

��(Y JXQGr KDQr GL QDYEHUD ;DQr � &LOGL\DQ GH OL VHU VHUr oL\D\r 6LSrUv] GH WrWH
ELNHYWLQ � WrGH .DN 0DPHQG $[D GLKDWH ELU�QLËWLQ�

��4HUHQv $[D 0DPHË 6HURNr (ËvUD 0DPHË OL .XUGLVWDQD ,UDQr GH E� � HZ OL JXQGr
3HVZr GH GLKDWH ELQHËvQvNLULQ� (Z EL SrZHQGv\rQ [ZH\v OrJ�PDQNLUv YH OLJHO UrVWLNrQ
NHYQHSHUVW GH EL QDY�EDQJ YH GLKDWH ELGHUNHYWLQ�
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KvËPHQGv\D� ËHUPH]DUv� YH� ELGH� ELUHPDQNLULQ� �� NX� HZ� %DU]DQv� ELGH
ELJLUWLQ��KrMv�HZ�ML�'r\D�[ZH�QHKDWv\H�EL]DQvQ��

%HOr�4HUHQv�$[D�%DU]DQv�QHGLGD�ELQDVNLULQ��EHODP�SLËWv�NX�Zv�HZ
GDWH�ELQDVNLULQ��Kvo�SLVWvQv�Mv�Sr�QHKDWH�ELNHYWLQ��:v�SLËWD�KXVWr�[ZH�GDWH
EL[XUDQGLQ���HZ�KDWH�ELYHJHUDQGLQ�

.DN� 0DPHQG� QDY� GL� %DU]DQv\DQ� GH� ML� ERQD� o�QD� ZDQ� OLJHO
%DU]DQv� GH� GDWH� ELGDQ� ��Zv� ML� ZDQ� UH� GDWH� ELVR]GDQ�� NX� Gr� HZ� Mv\DQD
PDOrQ� ZDQ� ELGH� ELJLUDZNLULQ�� (Y� 0HURYr� KDQr� EL� VR]r� [ZH� YH� KDWH
ELUDE�Q���EL�VHUGHMv�YH�Zv�WLYLQJHNH�%LUQR�ML�ERQD�%DU]DQv�GDWH�ELGL\DUv�
NLULQ��\D�NX�HZ�MLEHU�EL�NrPE�QD�[ZH�YH�GL�Zr�GHPr�GH�SLU�EL�JLUDQEXKD
YH� GLKDWH� ELGHUNHYWLQ�� (Y� WLYLQJD� KDQr� GL� GHVWrQ� %DU]DQv� GH� WDQv
EXKXUDQGLQD�oHPr�$UDV�KDWH�ELPD\vQ�

%DU]DQv� OLJHO�+HYDOrQ�[ZH�GH� ML�ERQD�QDYD�HUGr� ,UDTr�GL�������
�����GH�KDWH�ELNHYWLQ���.DN�0DPHQG�\HN�ML�0HURYrQ�[ZH�EL�QDYr�;LGUH
4vWH� QDOD� UrEHUHNv� EL� ZDQ� UH� WDQv� JLKDQGLQD� VvQRU� GDWH� ELUrNLULQ�
5DZHVWDQGLQD� ZDQv� SrËv� GL� KDYvQJHKD� =RPrQ� ;rODQv\DQ� GH� GL� GROD
8PvGDQ�GH�OL�Qr]vND�oL\D\r�+HOJRUGv�ELOLQG�GH�KDWH�ELNLULQ��(Z�GL�QDYD
NRQr� 0DPHN� ;H\ODQv��� GH� KDWH� ELSH\DE�Q�� /L� Zr� GHUr� GH� Sr� KDWH
ELJLKDËWLQ�� NX� 5DVLSrU� (EGXO�,ODK� EL� PrYDQGDUv� YH� GL� KDYvQJHKD
0HKPXG�%HJ�;HOvIH�6HPHG�GH�OL�0rUJHVRU���GH�WrWH�ELGvWLQ��%DU]DQv�EL
OH]���EH]�YH�EHUr�[ZH�EL�ZrGHUr�YH�GDWH�ELYHNLULQ��ML�ERQD�NX�HZ�5DVLSrU
EL�JLUDZ�YH�ELGH�ELJLUWLQ��GD�NX�HZ�NDUr�[ZH�ELGH�ELNXUWNLULQ���ML�ERQD�EL
VHUNHYWLQD�ZvQD�YH�JLUDZE�QHNH�SLU�PH]LQ�EL�Er�ZHVWDQGLQ�YH�ELGH�EL�
FvDQvQ��(Z�GL�GDQr�rYDUr�GH�EL�ZrGHUr�YH�KDWH�ELJLKDËWLQ��EHODP�5DVLSrU
ML� 0rUJHVRUr� OLJHO� 0HKPXG� %HJ� GH� GL� VLEHKD� Zr� URMr� GH� ML� ERQD
5HZDQGX]r�KDWLE�Q�ELGHUNHYWLQ��:HKD�EL�Yv� UHQJr�KDQr�NrV�EL�GHVW�YH
QHKDWH�ELNHYWLQ��3LËWv�ErKQYHGDQHNr�GL�PDOD�0HKPXG�%HJ�GH�%DU]DQv�EL
Ur\D�[ZH�YH�KDWH�ELo�\vQ���Zv�EHUr�[ZH�EHU�EL�KHUHPD�%DU]DQ�YH�GDWH
ELYHNLULQ�� (Z� ML� ERQD� JXQGr� %LEvO� KDWH� ELJLKDËWLQ� �� HZ� Mv� OL� PDOD
0RKHPHG� 0HOH� GH� KDWH� ELGDNHYWLQ�� \r� NX� HZ� EL� FLKr� EDZHUv\r� �

��(Z \HNHN ML 6HURNrQ (ËvUD ;H\ODQv WrWH ELGHUNHYWLQ� (ËvUD ;H\ODQv EL .RoHU YH WrWLQ
ELGHUHNYWLQ � HZ SLËWD [ZH EL [ZHGvNLULQD PHU � PDODW YH GLGLQ ELJLUrGDQ� MLEHUYrMv YH
HZ ML ERQD VHUrQ oL\DQ GLGLQ ELNRoNLULQ� MLEHU NX OL ZrGHUr GH PrUJ � DY GL KDYvQr GH
WrWLQ ELSH\GDNLULQ � HZ GL ]LYLVWDQr GH ML ERQD JXQGrQ [ZH OL GHËWD +HUvUr GH WrWLQ
ELYHJHUDQGLQ�

��+DYvQJHKHNH ]RU THËHQJH � HZ OL MrUv .HOHËvQ � OL MRUv %rUNLPr GH WrWH ELNHYWLQ�
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KrMDE�Qr�YH�GL�[HONrQ�KHUHPr�GH�GLKDWH�ELGHUNHYWLQ��%DU]DQv�ML�Yr�NrVr
GDWH� ELNDUNLULQ�� GD� NX� HZ� Mr� OL� VHU� ]vQHWrQ� KHUHPr� GH� ELGH� ELSLUVNLULQ�
0RKHPHG�0HOH�Mv�MrUH�ELGLUrMv�YH�OL�VHU�]vQHWr�GH�KDWH�ELSH\LYDQGLQ���Zv
UrEHUv�ML�ERQD�ELULQD�ZvQD�ML�ERQD�QDYD�FLKrQ�ZDQ�NHVrQ�GLQ�GDWH�ELNLULQ�
ML�\rQ�NX�ZDQ�ML�ERQD�EHUGHVWE�QD�[ZH�GDE�Q�ELQD\vQvNLULQ��-L�EL�QDY��
EDQJrQ� YDQ� Mv� 8PHU� (EGXO�/DK�;HODQv�� 5HË{�;DOH� +HP]H��0RKHPHG
(PvQ�0vU[DQ���4DGLU�%DYH\v�E�Q���EL�ZDQ�UH�Qr]vND�Vv�0HURYv�GLKDWLQ
ELGHUNHYWLQ���HZ�GL�QDYD�oL\D\r�%LUDGRVW�GH�GLKDWLQ�ELGHUNHYWLQ�

JDYD�NX�%DU]DQv�EL�KDYvQJHKD�0HPHQGDQ�YH�KDWH�ELJLKDËWLQ��HZ
ML�EDO�+HYDOrQ�[ZH\v�oHN���'RVWrQ�[ZH\v�GLOVR]�GH�EL�JHUPv�YH�Or�KDWH
ELSrËHZD]vNLULQ��:DQ���%DU]DQv�EvUZHUv\rQ�[ZH\v� o�\v� OLJHO� KHYG��GH
GDQH�ELYHJXKHUWLQ��%DU]DQv� OL� VHU� ]vQHWrQ�ZDQ���\rQ�KHUHPr�GH� ML�ZDQ
GDWH� ELSLUVNLULQ� �� Zv� OLJHO� ZDQ� GH� FLYvQHNH� SrËv� ML� ERQD� EL� UrN� �
SrN[LVWLQD�NDU���EDUrQ�ZDQ�YH�GDWH�ELNLULQ��'L�Yr�FLYvQD�KDQr�GH�ELU\DUrQ
JLULQJ� KDWLQ� ELZHUJLUWLQ�� ML� \rQ� NX� HZ� EL� ËrZH\r� NDUr� KDWv� YH� �� EL
Ur[LVWLQD�Kr]DQ�YH�GLKDWLQ�ELJLUrGDQ��%DU]DQv�ML�ZDQ�UH�OL�VHU�YHJXKHUWLQD
PH]LQ� GH� GHU� EDUr� WHYJHUr�� ILUHKE�QD� ZrQD� �� D\LQGD� ZrQD� GH� GDWH
ELD[LYWLQ��+HUZHKDMv�Zv� ML� ZDQ� UH� WHPvQv\rQ� Êr[� (KPHG�%DU]DQv� GDWH
ELYHJLKHVWLQ� �� OL� VHU� GLYDE�QD� Sr� JLUWLQD� ZDQ� GH� Zv� ML� ZDQ� UH� GDWH
ELGXEDUHNLULQ��(YrQ�KDQr�Mv�WHPvQv\rQ�Zv�E�Q�

�� 'LYr�EL�GDGZHUv\r�YH�GL�KHP��UDE�Q���U�QLËWLQDQ�GH�ErWH�EL�
JLUWLQ�

�� 'LYr�WXFDUr�Ur�EL�]DOE�QD�SD\HE�Qr�YH�OL�[ZH�GH�QHGLQ�ELGDQ
�� 'LYr�[ZH�ML�EHUHQJDUv\r�OLJHO�Kr]rQ�VHUGDUv\r�GH�ELGLQ�ELSD�

UDVWLQ��KHJHU�NX�ML�EL�VHUNHYWLQr�YH���EL�WD\EHWv�YH�GL�ËHUr�SrËv
GH�QH\rWH�ELEDZHUvNLULQ�

'L�Zr�JDYr�GH�[HEHUHN�ML�0rUJHVRU�KDWH�ELJLKDQGLQ���Zr�GLGDWH
ELGXEDUHNLULQ�� NX� Kr]D� 3ROvVv\v� JLUrGD\v� OL� %LOr� GH� EHUr� [ZH� EHU� EL
0rUJHVRU�YH�GL\DWH�ELYHNLULQ��GD�NX�HZ�OLJHO�Kr]D�3ROvVv\v�JLUrGD\v�GH�OL
0rUJHVRU� GH� EL� SrUDE�QHNH� KHYEHËv� YH� EL� DOvNDUv\D� KLQ� ML� 5rQDVrQ
KHUHPr�YH�GL�ELQ�MrUGDUv\D�0RKHPHG�$[D�0rUJHVRU�GH�GLMv�ZDQ�NHVrQ
[ZH�DVrNLUv�OL�oL\D\r�%LUDGRVW�GH�ELGLQ�ELNLULQ��EHUv�NX�%DU]DQv�[ZH�OLJHO
ZDQ�GH�ELGH�ELWHYOrNLULQ��'HVWKLODWv\DQ�WDQv�ZroD[r�Mv�EL�KDWLQD�%DU]DQv
YH�QHGLGDWLQ�EL]DQvQ��EL�WD\EHWv�YH�MLEHU�NX�[HONrQ�KHUHPr�OLJHO�VHUGDUv\r
GH� QHGLGDQH� ELDUvNDUvNLULQ�� MLEHUYrMv� YH� WX� DJHKGDUv\rQ� ZLUG� EL
GHVWKLODWv\r�YH�QHGLKDWLQ�ELJLKDËWLQ�
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0RKHPHG�.HNËDU�0rUJHVRUv� QDPH\HN� ML� %DU]DQv� ML� ERQD� GHVW�
KLODWv\rQ�0rUJHVRU�GDWH�ELELULQ��NX�HZ�WrGH�ZDQ�EL�JLKDQGLQD�[ZH�YH�ML
ERQD�KHUHPr�GLGH�ELDJHKGDUvNLULQ���ZDQ�ML�HQFDPr�SrUDE�QD�KHU�NDUHNv
EL�GLMv� [HONrQ�Zr�YH�GLGH� ELELYrNLULQ��1DYURND� QDPH\r�EL�ELU�VN� YH� ML
ERQD� KHZOrUr� KDWH� ELQDUGLQ�� %L� Yv� UHQJr� KDQr� YH� GHVWKLODWv� EL� KDWLQD
%DU]DQv�YH�ML�ERQD�KHUHPr�EL�DUDPv�YH�KDWLQ�ELDJHKGDUvNLULQ��'HVWKLODWv\r
EL�SHOH�YH�%LQJHKrQ�[ZH�EL�Kr]rQ�ErWLU�YH�GDWLQ�EL[XUWNLULQ���Zr�[ZDULQ
��YH[ZDULQ�ML�ZDQ�UH�GDWH�ELUrNLULQ��\D�NX�HZ�ML�ERQD�GHPHNr�GLUrM�ML�ZDQ
UH�GLKDWH�ELWrUNLULQ��KHJHU�NX�HZ�KDWLQ�ELKrUvËNLULQ�\DQMv�ELGRUOrJLUWLQ�

+HOZHVWD�NLULQD�6HUGDUv\r

Êr[�0XVWHID�4HUHGD[v�GL�Zr�GHPr�GH�3DUr]JHUr�6XOrPDQ\v�E����HZ�EL
HYvQGDUv\D� [ZH\v� NXU� YH� ML� ERQD� NXUVv\r� �� GLOVR]v\D� EL� FDUHNr� YH� ML
,QJLOv]DQ�EL�QDY���EDQJ�E���� MLEHU�NX�HZ�EL� VHUGHMv� YH�.XUG�E���Zv�GL
VRO]RVv\D� [ZH� GH� ML� ERQD� VHUGDUv\r� SLU� GLGDWH� ELoLUDQGLQ� �� Zv� [ZH� EL
EHUDPEHUv�VHURNrQ�[ZH�YH�GLGDWH�ELKHVWNLULQ��0H�HY�KHOZHVWD�KDQr�SLU
FDUDQ�OL�QLN�ML�KLQ�.DUPHQGrQ�.XUG�GH�GLGDWH�ELGvWLQ��ML�\rQ�NX�ZDQ�FLKrQ
JLULQJ�GL� VHUGDUv\r�GH� OL� VHU�NvVrQ�SLUVD�PLOHWrQ�[ZH�GH�GLGDWLQ�GLGDWLQ
ELGDJLUWLQ�� ZDQ� [ZH� ML� ;ZHGv\r� PDOr� ErWLU� EL� [ZHGv� YH� GLGDWLQ
ELGHU[LVWLQ�

Êr[� 4HUHGD[v� SLU� GL� SrUDE�QrQ� [ZH\v� VHUW� GH� GLMv� %DU]DQv\DQ
GLKDWH�ELGHUNHYWLQ��WDQv�EHUv�NX�HZ�ML�6XOrPDQv\r�ErWLQ�ELGHUNHYWLQ��:v�ML
VHU� ZDQ� PXoH\rQ� ZDQ� GDWLQ� ELELUvQ�� ML� \rQ� NX� VHUGDUv\r� ML� ERQD� ZDQ
NHVDQ� GLGDWLQ� ELWLU[DQNLULQ�� ML� \rQ� NX� HZ� EL� GDUr� ]RUr� YH� OL� GHUYH\v
KHUHPD� [ZH� GH� GLKDWLQ� ELU�QLËWLQ�� +HUZHKDMv� Zv� ML� ERQD� :HODWSHUrQ
[HNOrQ�6XOrPDQv�GDWH�ELTHGH[HNLULQ��NX�HZ�ML�ERQD�ZDQ�\DUPHWv\r�ELGLQ
ELSrËNHËNLULQ�

6HUGDUv\r� IHUPDQrQ� [ZH� ML� ERQD� G�UNLULQD�Êr[�(KPHG��� KHP�
%DU]DQv\rQ� OLJHO�Zv� GH� EL�PDOrQ�ZDQ�YH� ML� ERQD�+LOH� GDWH� ELGHU[LVWLQ�
3DUr]JHU�GHVW� EL� Fv� YH� IHUPDQ�GDWLQ� ELFvDQvQ��(YD\D� EL� KHOZHVWD� NLULQD
GHVWKLODWv\r� YH� EHUDPEHUv� SH\GDE�QD� %DU]DQv� OL� KHUHPr� GH� KDWH
ELGHUNHYWLQ��HY�SrUDE�QD�KDQr�Mv�OLJHO�VRUE�QD�ZrQD�OL�VHU�o�QD�ËrZH\r
Zr\v�]RUGDUv\r�GH�GLKDWH�ELOLKHYNLULQ
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*HUDQGLQD�OL�KHUHPr�GH

%DU]DQv� ELU\DUD� SrUDE�QD� EL� JHËWHNr� YH� ML� ERQD� JXQGrQ� %DU]DQ� GDWH
ELGDQ�� GD� NX� HZ� VHUGDQD� [HONrQ� Zr� ELGH� ELNLULQ�� ]vQHWrQ� ZDQ� ELGH
ELQDVNLULQ���HZ�ML�Qr]vN�OLJHO�ZDQ�GH�ELGH�ELD[LYWLQ��(Y�JHËWD�KDQr�WDQv
GDZv\D�PHKD�NHorUvQND�VDOD������GH�GDWH�ELGLUrMNLULQ��NX�WrGH�MLPDUHNH
JHOHN�ML�0HURYDQ�KLQ�ML�ZDQ�EL�oHN�YH���KLQ�Mv�EL�Er�oHN�YH�EL�G��Zv�YH
KDWLQ� ELNHYWLQ�� +LQ� ML� YDQ� Mv� HY� E�Q�� (]v]� $[D� =rEDUv�� 6DOLK� .DQL\H
/HQFv��+DULV�;DQR�%rGDUXQv��7DKD�5HËN�%rUX[v��0RKHPHG�6HLG�%rUX[v�
+HFv�%rUX[v��0HOD�6vQv�%rGDUXQv��ÊvPHQG�'r]X\v��+HVR�0vU[DQ��+HVR
<XVLI�� 6HOvP�(EGXO�/DK� 6rONv� �� KLQrQ� ML� ;RUWrQ� GLQ�� 9r� EL� G�NHYWLQD
KDQr�NrUHNH�PH]LQ�ML�ERQD�[XUWE�QD�Kr]rQ�%DU]DQv�GDWH�ELNLULQ��MLEHU�NX
MrUH�MLPDUHNH�WrUNLUv�;RUWDQ�KDWH�ELSH\GDNLULQ��ML�\rQ�NX�HZ�GL�SDË�GH�EL
5rEHUDQ�YH�KDWLQ�ELGHUNHYWLQ�

9r�JHËWD�KDQr�KHUGX�PHKrQ�JHODZrMr���NHovUvQNr�GL�VDOD������GH
GDWH�ELGLUrMNLULQ��NX� WrGH�%DU]DQv� OL� VHU� UHZË��� ]vQHWrQ�KHUHPr�GH�KDWH
ELDJHKGDUvNLULQ���ZrQH\HNv�GL\DU�Mr�KDWH�ELGHUNHYWLQ�

:v�ML�ERQD�[HONrQ�KHUHPr�EHUQDPH\D�[ZH\v�QXK���SrËYHNHYWLQrQ
PH]LQ� OL� VHU� WHYHJHUD� QXKv� SLËWJLUWv� GH� ML� EDO� JHOHPSHUv\D� FHPDZHUrQ
ILUHKv�.XUGLVWDQr�GH���ML�EDO�Ur[LVWLQrQ�Zr\v�ZHODWSHU�GDWH�EL[X\DQvNLULQ�

-LPDUHNH� ML� *HZUH\rQ� KHUHPr� ML� ERQD� FLKrQ� G�U� KDWLE�Q
ELG�UNLULQ�� OrEHOrMv� MLPDUHNH� GLQ� Mv� KrMv� HZ� GL� QDYD� KHUHPr� GH� GLKDWLQ
ELGvWLQ�� (Z� EL� UROHNH� EDËv� ELNrU� YH� ML� ERQD� QDYWrGDQD� ;RUWDQ� �� EL
SHUZHUGHNLULQD�ZDQ�YH�OL�VHU�ZDQ�EvU���EDZHUv\DQ�GH�Sr�KDWLQ�ELUDE�Q��ML
\rQ�NX�Êr[�(EGXO�6HODP���Êr[�(KPHG�ML�ERQD�ZDQ�GLGDWLQ�EL[HEDWNLULQ�
+HUZHKDMv�ZDQ�ML�ERQD�ZDQ�;RUWDQ�KR\H���SDOSrGDQ�GLGDWLQ�ELUD[LVWLQ��ML
\rQ�NX�ZDQ�HZ� ML�ERQD�'XMPLQ� ML�KHU� UH[HNv�GH�GLGDWLQ�ELDUPDQFNLULQ�
+HUZHKDMv� ZDQ� FLYvQrQ� EL� UrN� �� SrN� YH� GL� KHU� JXQGv� GH� GLGDWLQ
ELOLGDU[LVWLQ�� %L� Yv� UHQJr� KDQr� YH� %DU]DQv\DQ� OL� VHU� UHZHËWrQ� [ZH� �
MrKDWvE�QrQ�[ZH�GH�GDWLQ�ELSDUDVWLQ���HZ�KHU���KHU�EL�EDËv�YH�EL�SrZHQ�
Gv\rQ� [ZH\v� FLYDNv� GLKDWLQ� ELJLUrGDQ� �� ZDQ� GLNDUvE�Q� [ZH� GL� U�Zr
]RUGDUv\r� �� VLWHPNDUv\r� GH� ELGLQ� ELUDJLUWLQ�� ML� \rQ� NX� GHVWKLODWv\r� GHU
EDUrQ�ZDQ�GH�Sr�GLKDWH�ELUDE�Q��*HËWD�%DU]DQv�WDQv�VvQRUr�,UDT���,UDQr
GDWH�ELGLUrMNLULQ���Zv�SrZHQGv�OLJHO�&LYDWD�-�.���GDWH�ELNLULQ��+HUZHKDMv

�� -�. HZ EL �-v\DQv .XUG � YH WrWH ELGHUNHYWLQ � HY .RPHOD KDQr GL ��� .HZovUvQND
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Zv�MLPDUHN�ML�QDPH\DQ�ML�ERQD�6HURNrQ�(ËvUrQ�.XUG�OL�.XUGLVWDQD�,UDTr
GH�GDWH�ELQDUGLQ��NX�Zv� WrGH�ML�ERQD�ZDQ�GDWH�ELEDQJNLULQ��NX�HZ�oHNr
VHUGDUv\r�QHGLQ�ELKLOJLUWLQ���HZ�EL�\HNLWv\D�ZHODWv�YH�[ZH�ELGLQ�ELJLUWLQ��
HZ�[ZH�ML�SHYo�QrQ�¶OLWv�ELGLQ�ELG�UNLULQ�

VDOD ���� GH OL 0HKDEDGr GH KDWH ELGDPH]LUDQGLQ� (Z EL MrKDWvE�QHNH NrUGDU YH ML ERQD
ELUr[LVWLQD FHPDZHUrQ .XUGLVWDQ ,UDQr KDWH ELUDE�Q � Zr SrZHQGv OLJHO KHP� EHËrQ
GLQv .XUGLVWDQr GDQH ELNLULQ� (Y .RPHOD KDQr GL JHODYrMD VDOD ���� GH EL +L]ED
'HPRNUDWv .XUGLVWDQv YH KDWH ELYHJXKHUWLQ�
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'HUv\r�'XZHP

ÊÊ��UUHHËËD�D�ddHHNGNGDDUUv�v�GGL�L�VVDDOOD�D���������G��GHH

%LUr[LVWLQD�+r]DQ

3LËWv�NX�%DU]DQv�JHËWD�[ZH�GDWH�ELGDZvDQvQ���HZ�KDWH�ELSLËWUDVWNLULQ��Zv
ELU\DUD�ELUr[LVWLQD�Kr]rQ�[ZH�GL�QDYD�NRPrQ�MLPDUD�ZDQ�GL�QDYEHUD���
WDQv����ÊHUYDQv�GDWH�ELGDQ���Zv�ML�ERQD�WHYD\D�Kr]DQ�Vr�%HUSLUVL\DU�GDWLQ
ELQLËkQNLULQ��� HZ� Mv� HY�E�Q��0RKHPHG�0vU[DQ��0DPHQG�0HVLK��6DOLK
.QL\H� /HQFv��:v� EHUSLUVL\DUv\D� VHUSHUHËWv\r� ML� ERQD� 5HËR� ;DO� +HP]H
GDWH�ELVLSDUWLQ�

:v� WHYD\D� Kr]DQ� GDQH� ELNRPNLULQD� �� Zv� ML� ERQD� ZDQ� UrN� �
SrNv\rQ�QvËDQNLUv�ML�ERQD�NDUNLULQr�GDWH�ELGDQvQ���HZ�Mv�HY�E�Q�

�� /L�VHU�1HIHUDQ�GH�GLYr�NX�HZ�VHUrQ�[ZH� ML�ERQD�%HUSLUVL\DU
ELGLQ�ELWHZDQGLQ���HZ�IHUPDQrQ�Zv�ELGLQ�ELFvDQvQ�

�� /L�VHU�%HUSLUVL\DU�GH�GLYr�NX�HZ�OLJHO�1HIHUDQ�GH�ErWH�ELGvWLQ
��HZ�OLJHO�ZDQ�GH�UHIWDUHNH�ELUDWv���QDOD�KHY�ELGH�ELNLULQ�

�� +vo�WX�WLËWr�EL�GDUr�]RUr�YH�ML�;HONr�QHGH�ELVLWHQGLQ�
�� 'LYr�GDGZHUv�GL�EHODYNLULQD�ELGHVWNHYWLQrQ�ËHUDQ�GH���OL�JRUD

QL\D]PHQGv\r�ErWH�ELGHUNHYWLQ�
�� 'LYr�EL�DJHKGDUv\DQ�YH�SrJLUWLQD�EL�FDUHNr�Sr�YH�ErWH�ELGvWLQ�

3LU�ML�ÊHUYDQDQ��3rVPHUJDQ��ML�PLQ�UH�GLGDWLQ�ELJRWLQ�� ML�\rQ�NX
HZ�OLJHO�%DU]DQv�GH�E�Q���ML�\rQ�NX�HZ�GL�U�GDQrQ�Zr�SrOr�GH�KDWLE�Q
ELEHËGDUvNLULQ��NX�HZ�SrOD�KDQr�EL�[ZHËWLUvQ�SrOD� Mv\DQD�ZDQ�YH�GLKDWH
ELGHUNHYWLQ���KrMv�ELVHUGHMv�YH
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HZ�EL�UrN���SrNWLU�SrO�YH�GLKDWH�ELGHUNHYWLQ��K{\r�Yr�Mv�ML�ERQD�KHVWD�JLËWv
EL� KHE�QD� EDZHUv\r� �� GDZHUv\r� YH� GLKDWH� ELYHJHUDQGLQ� �� KHUZHKDMv
SrUHMv� GL� EHVWDQGLQD� GLOGDUv\D� OLJHO� KHYG�� GH�� GL� ZHNKHYE�Q� GH� �� GL
ELUrN�SrNE�Qr�GH�GLKDWH�ELGvWLQ�

%DU]DQv� OLJHO� Kr]rQ� [ZH� GH� GLKDW� �� GLo�� �� HZ� OLJHO� ZDQ� Mv� GH
GLKDWH� ELMv\DQGLQ� �� HZ� OLJHO� ZDQ� Mv� GH� GL� SrUDE�QD� HUNDQ� GH� GLKDWH
ELEHËGDUvNLULQ� �� HZ� EL� Kvo� GLVHUJLUWLQHNr� YH� GL� VHU� ZDQ� UH� QHGLKDWH
ELSrU�QLËWLQ��3LU�FDUDQ�Zv�OLJHO�ZDQ�GH�GHPMLPDUrQ�SDVHYDQv\r�PvQD�\rQ
GLQ�GLGDWH�ELNLULQ��'L�QDYEHUD�Zv���+HYDOrQ�Zv�GH�SrZHQGv\rQ�SLU�ËrUvQ
OL�VHU�EDZHUv\r���HYvQGDUv\r�GH�GLKDWLQ�ELËvQE�Q���UHKrQ�ZDQ�URM�EL�URM�YH
GLKDWLQ�ELN�UNLULQ��(Z�OLJHO�Zv�GH�KDWLQ�ELPD\vQ���HZ�GL�WDUvQWLUvQ�]vQHWDQ
GH�GLKDWLQ�ELSrYHNLULQ���ZDQ�ML�[ZH�UH�PLULQ�SrUH�OL�VHU�Mv\DQr�GH�GLDGWLQ
ELKHOELMDUWLQ�

3rZHQGv�OLJHO�6HUGDUv\r�GH

*DYD�NX�%DU]DQv�ML�DPDGHE�QD�;HONr�KHUHPr�ML�ERQD�SLËWJLUWLQD�ZvQD\v
Er�VvQRU���GL�NDULQD�Kr]rQ�[ZH�GH�GL�EHUDPEHUE�QD�KHP��GLE�QDQ�GH�KD�
WH� ELSLËWUDVWNLULQ�� Zv� GDWH� ELELU\DUGDQ�� NX� HZ� EHUQDPH\D� [ZH� ELGH
ELFvDQvQ��:v� ML� ERQD� SrZHQGvNLULQr� OLJHO� VHUGDUv\r� GH� GL� SrËv� GH� GDWH
ELGHVWSrNLULQ��:v� QDPH\HN� ML� ERQD� VHUGDUv\D� ,UDTr� GL� Ur\D� IHUPDQGDUr
ELQJHKD�ÊHWvQH�oDZvË�4DGLU�%HJr�5HZDQGX]v�GH�GDWH�ELQDUGLQ��GD�NX�HZ
Zr� ML� ERQD� DOv\rQ� ELOLQG� ELGH� ERKLOJLUWLQ��:v� WrGH� �DPDGHE�QD� [ZH� ML
ERQD� OLKHYKDWLQr� �� SH\GDNLULQD� oDUHNLULQHNH� DËvWv� ML� ERQD� SLUVr� GDWH
ELGHU[LVWLQ�� :v� [ZH� GL� QDYD� GX� PHKDQ� GH� ML� KHU� EHUHQJDUv\HNr� GDWH
ELYHJLUWLQ��GD�NX�NDU���EDU�QH\rWLQ�ELWHYOLKHYNLULQ���(Z�OLJHO�4DGLU�%HJ
GH�OL�VHU�FLKHNv�QvËDQNLUv�GH�ML�ERQD�ZHUJLUWLQD�EHUVLYr�SLËWv�Vr�URMDQ�KDWH
ELOLKHYNLULQ��6HUGDUv\r�GDWH�EL[ZHVWLQ��NX�HZ�Zv�FLKv�EL�Kr]rQ�VLSDKv�YH
ELGH�ELoDUGROrJLUWLQ��\r�NX�HZ�OL�Qr]vND�0H]Qr�GH�GL�oL\D\r�%LUDGRVW�GH
GLKDWH�ELNHYWLQ��:HKD�EL�Yv�UHQJr�KDQr�YH�PHEHVWrQ�SvVv�VHUGDUv\r�KDWLQ
ELGL\DUvNLULQ�
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%LU\DU�EL�GHVWSrNLULQD�SrUDE�QrQ�FHQJvQv�YH�KDWH�ELGDQ

SLËWv�NX�%DU]DQv�ML�HUrNLULQD�VHUGDUv\r�ML�ERQD�SrUDE�QD�Zv\v�DËvWv\r�KDWH
ELErKrYvNLULQ� �� MrUH� KDWH� ELGHUNHYWLQ�� NX� ]vQHW� GD[ZD]D� ELFvDQvQD
KHE�QHNH� [XUW� GLGH� ELNLULQ�� WDQv� NX� VHUGDUv� ML� ERQD� GD[ZD]rQ� Zv� ELGH
ELHUrNLULQ��:v�EL�NRPNLULQD�Kr]rQ�[ZH�GDWH�ELGHVWSrNLULQ���Zv� ML�ERQD
ZDQ�GDWH�ELD[LYWLQ���0H�[ZH�ML�EHUHQJDUv\r�GH�OLJHO�Kr]rQ�VHUGDUv\r�GH
GL�QDYD�GX�PHKrQ�GHUEDVE�\v�GH�GDWH�ELYHJLUWLQ��EL�KrYv\D�NX�HP�ML�ERQD
SH\GDNLULQD�oDUHNLULQHNH�DËvWv�ML�ERQD�SLUVr�ErWLQ�ELVHUNHYWLQ��EHODP�PvQD
NX�WrWH�ELGvWLQ��NX�VHUGDUv�JXK�EL�ULMDQGLQD�[ZvQD�1HIHUrQ�Kr]rQ�[ZH�YH
QDGH�ELGDQ��+HUZHKDMv� HP�QLNDULQ� ML�YrQD�ErWLU� SrYH�ELGLQ�ELEHQGHZD�
UvNLULQ��-LEHUYrMv�YH�H]�DPRMJDUv\r�ML�ZH�GLGLP�ELNLULQ��GD�NX�HP�EL�OrGDQ
��YHJLUWLQD�ELQJHKrQ�SROLVv�KHUHPr�YH�ELGLQ�ELGHVWSrNLULQ���+HP�
EL�ELU\DUr�YH�KDWLQ�ELSrU�QLËWLQ���ZDQ�ML�GLO���FDQ�SLËWD�Zr�GDWLQ�ELJLUWLQ��
ZDQ�MrUH�DPDGHE�QD�[ZH\v�EL�FDUHNr�YH�GDQH�ELGD]DQvQ�

0vQD� NX�PH� GDE�� ELJRWLQ�� NX� MLPDUHNH�PL]LQ� ML� %DU]DQv\DQ� ML
ERQD�QDYD�Ur]rQ�3ROvVDQ�KDWLE�Q�ELNHYWLQ���HZ�GL�QDYD�ELQJHKrQ�KHUHPr
GH�GLKDWLQ�ELNDUDQvQ��(Y�Mv�EL�PHEHVWHNH�[ZHVWv���[ZHQGHNDUv�YH�GLKDWH
ELNLULQ�� GD� NX� KHUHPr� ML� JLYDËWLQrQ� [XUW� ELGLQ� ELSDUDVWLQ� �� GD� NX� HZ
DOvNDUv\D� ;HONrQ� KHUHPr� ML� ERQD� ELGHVWNHYWLQr� �� Mv\DQHNH� DUDPv� ELGLQ
ELNLULQ��%L� UDVWv� Mv�YH� HY�SLODQHNv�SLU� ËHKUH]D�E�� ��Zv� HQFDPrQ�SLU� EDË
GDWLQ�ELEHUNLULQ��KHJHU�NX�HZ�QHKDWD�ELGvWLQ��Gr�OL�VHU�]vQHWr�GH�YHJXKHU�
WLQrQ�SLU�EL�WLUV�YH�ELKDWLQD�ELGHUNHYWLQ�

3rUDE�QD

3rUDE�QD� SrËv� GL� YHJLUWLQD� ELQJHKD� ÊDQHGHU� GH� GL� ��� ���� ����� GH� GDWH
ELGHVWSrNLULQ�� (Y� SrUDE�QD� KDQr� EL� Kr]rQ� 0RKHPHG� (PvQ� 0vU[DQ�
0DPHQG�0HVLK���(]v]�$[D�=LUDUv�YH�KDWH�ELVLSDUWLQ���OL�ZrGHUr�GH�Êr[
8PHU�ÊDQHGHUv�oDYGrUv\D�ZDQ�GLGDWH�ELNLULQ��\r�NX�HZ�EHUv�ZDQ�ML�ERQD
ZrGHUr� KDWLE�� ELo�\vQ� �� HZ� WrGH� EL� IHUPDQD�%DU]DQv� YH� ML� ERQD� URMHN
ZLVD�KDWH�ELPD\vQ��%L�SLODQHNH�SLU�[XUW�YH�ELQJHK�KDWH�ELYHJLUWLQ���OL�VHU
KHP��NHO���SHOrQ� WrGH� ML� oHNDQ�� IvËHNDQ���[ZDULQ���YH[ZDULQr�GH�KDWH
ELGHVWGDQvQ���KHUZHKDMv�WHYD\D�3ROvVrQ�WrGH�Er\v�EHUGDQD�JXODNv�EL�WHQKD
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[ZH� YH� KDWLQ� ELGvONLULQ�� (Ov� ;DQ� UROHNH� PH]LQ� ML� ERQD� EHUGHVWNLULQD
ELQJHKr� GDWH� ELOvVWLQ�� MLEHU� NX� HZ� WrGH� 3ROvV� E��� 3LËWv� EL� GDZvNLULQD
NDUrSrVLSDUWv�YH�EL�VHUNHYWv�YH�Kr]�ML�ELQD�3vUH�VDO�KDWLQ�ELYHJHUDQGLQ��
%DU]DQv�oDYGrUv\D�ZDQ�GLGDWH�ELNLULQ��:v�GHVW�EL�Fv�YH�IHUPDQD�EHUGDQD
'vODQ� GDWH� ELNLULQ� ��Zv� oHNr� EL� GHVWNHYWv� YH� OL� VHU�ZDQ� NHVDQ� GH� GDWH
ELEHODYNLULQ��ML�\rQ�NX�HZ�EL�Er�oHN�YH�GLKDWLQ�ELGHUNHYWLQ��+HUZHKDMv�Zv
Êr[�8PHU� ML�ERQD�NRPHNr� ML�ÊHUYDQDQ�GDWH�ELVHUGDUNLULQ�� HY� Mv� MLEHU�EL
SrU�QLËWLQD�NDUvQD�ZvQD\v�ËHUNLULQr���PrU[DVv\D�ZvQD�KDWH�ELNLULQ�

3LËWv� YHJLUWLQD� ELQJHKD� ÊDQGHUv� %DU]DQv� ML� ERQD� o�QD� KHUHPD
0L]XUv\DQ� ML� ERQD� GHPHNr� GDWH� ELELU\DUvNLULQ�� /L�ZrGHUr� GH�PrU[DV� �
JHUQDVrQ�QDOD�+LVrQ�dHUNvV�%rQGXUv��6XOrPDQ�'r]X\v��\DVvQ�%HQGXUv��
5HËvG� 0RNv� OLJHO� KLQHN� ML� ;RUWDQ� GH� OLJHO� Zv� GH� KDWLQ� ELJLKDËWLQ�
+HUZHKDMv�%DU]DQv�SrZHQGv\HN�OLJHO�1XUv�ÊrUZDQv�GH�GDWH�ELNLULQ���Zv
Mr�GDWH�EL[ZHVWLQ��NX�HZ�EL�IHUPDQD�YHJLUWLQD�ELQJHKD�ÊrUZDQr�YH�ErWH
ELUDE�Q��1XUv�ÊrUZDQv� DPDGHE�QD�[ZH� ML� ERQD�ELFvDQvQD� IHUPDQr� GDWH
ELGHU[VLWLQ��EHODP�EHUv�YHJHUDQGLQD�ZvQD�ML�ERQD�ÊrUZDQr�EL�oHQG�GHP�
MLPDUDQ� YH� Kr]HNH� 3ROvVv\v� [ZHGU�\v� KDWH� ELJLKDËWLQ�� \D� NX� HZ� EL
KHQJHNr�YH�GLKDWH�ELWH[PvQNLULQ��MLEHUYrMv�YH�HZ�SLODQD�KDQr�EL�KHE�QD
Zr�Kr]r�YH�OL�ZrGHUr�GH�QLNDUvE��ELKDWD�ELFvKDWLQ�

)HUPDQGDUr�Zr�Kr]D�VLSDKv�[ZHVWLQD�GvWLQD�%DU]DQv�GDWH�ELNLULQ�
EHODP� SLU� EL� [DYE�Q� YH� GLKDWH� ELGHUNHYWLQ�� NX� Gr� %DU]DQv� ML� ERQD
ÊrUZDQr�OL�VHU�GHUNLULQD�IHUPDQHNH�ZLVD�GH�MrUH�ErWH�ELo�\vQ��(Z�GvWLQD
KDQr�QHKDWH�ELFvKDWLQ���%DU]DQv�EHUr�[ZH�EHU�EL�JXQGr�3vUVL\DI�YH�GDWH
ELYHNLULQ���Zv�DJHKGDUv�OL�VHU�ELQJHKD�;rU]RN�ML�[ZH�UH�GDQH�ELJLUWLQ���Zv
MrUH�SLODQHN�ML�ERQD�YHJLUWLQD�ZrQD�GDWH�ELGDQvQ�

ÊHUr�;rU]RNr\v�EL�QDY���EDQJ�YH

'L� ���� ���� ����� GH� Kr]� ML� ERQ� GRUOrJLUWLQD� ELQJHKD� ;rU]RNr� KDWLQ
ELOLYDQGLQ��/LEHU[ZHGDQDQ�EL�EHUGHVWE�QD�[ZH�YH�QHKDWLQ�ELSrU�QLËWLQ��
ZDQ� OLEHU[ZHGDQHNH� [XUW� GDQH� ELNLULQ�� :DQ� KHZDU� ML� 0rUJHVRU� �
ÊrUZDQr� GDQH� EL[ZHVWLQ��+HQJD�3ROvVr�;ZHGU��KDWH� ELOLYDQGLQ�� \D� NX
HZ�EHUv�GX�URMDQ�EL�ÊrUZDQr�YH�KDWLE��ELJLKDËWLQ��%DU]DQv�OL�VHU�OLYDQGLQD
Yr�KHQJD�KDQr�GH�DJHKGDU�E��

+r]rQ� 3rËPHUJH� FLKrQ� [ZH� GL� GHTrQ� VLWUDWvFv� GH� ML� ERQD
oDYGrUv\D�KDWLQD�KHQJr�ML�[ZH�UH�GDQH�ELJLUWLQ��GD�NX�HZ�SLËWD�Zr�ELGLQ
ELËLNHQDQGLQ��%DU]DQv� ML� ERQD�Kr]rQ� [ZH�GDWH� ELIHUPDQNLULQ�� NX� HZ� WX
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EHUHQJDUv\r� OLJHO� 'XMPLQ� GH� EHGLQ� ELNLULQ�� WDQv� NX� HZ� ML� ERQD� GHËWD
+HOXQH�GL�QDYEHUD�3vUVL\DI���;rU]RNGH�QH\rWLQ�ELJLKDËWLQ��'L�Yr�GHËWD
KDQr�GH�ËHUHN�ML�EL�QDY���EDQJWLUvQ���EL�VHUNHYWLUvQ�ËHUDQ�YH�GL�Yr�ËXUHËD
KDQr�GH�KDWH�ELYrNHYWLQ��\D�NX�0HURY�Zv�GLNDUH�EL� ËHUr�GDZvNLULQr�YH
ELGH�ELSHVLQDQGLQ��%DU]DQv� WrGH�UROHNH�EHU]�GDWH�ELOvVWLQ�� MLEHU�NX�Zv�EL
UDVW� �� GXUXVWv� YH� WrGH� GDWH� ELEHËGDUvNLULQ� �� Zv� ËHUv� WDQv� WDUvE�Qr� GDWH
ELGLUrMNLULQ��(Z�EL�GHVWDQHNH�JHZUH\v�UDVW���GXUXVWv�Kr]rQ�VHUGDUv\r�YH
KDWH� ELGDZvNLULQ��=L\DQrQ�ZDQ�EL� ����.XËWv\v� YH� KDWLQ� ELJLKDËWLQ� �� GL
QDYD�ZDQ�GH�Mv�)HUPDQGDUr�KHQJr�Mv�GLKDWH�ELGvWLQ��\r�NX�HZ�ML�PDOEDWD
(PUL\v�EL�QDY���EDQJ�YH�GL�0XVLOr�GH�E��

%LGHVWNHYWv�� -r� ���� WLYLQJ�� �� UrMvQNrQ�%LUQR� �� NRPrQ�PH]LQ� ML
IvËHN��[RUDN���NHO���SHOrQ�VLSDKv\v�GLQ�GLKDWLQ�ELGvWLQ�

=L\DQrQ�Ê�UHËJrUDQ��7rGH�(KPHG�(IHQGv���KDWH�ELJRUvNLULQ���oDUv
GLQ�Mv�KDWLQ�ELELUvQGDUNLULQ���%DU]DQv�EL�[ZH�Mv�YH�GL�QDYD�ZDQ�GH��/LKHY
KDWH�ELUDVWKDWLQ��3ROvVr��\r�NX�Zv�%DU]DQv�GDE��ELELUvQGDUNLULQ��EL�[ZH�Mv
YH� KDWH� ELGvOYHNHYWLQ�� SLËWv� NX� HZ� EL� [ZH� Mv� YH� KDWLE�� ELELUvQGDUNLULQ�
%DU]DQ�EL�[ZH�YHJXKSrGDQHNH�EL�WD\EHWv�YH�Sr�GDWH�ELGDQ���Zv�QHKLËW��NX
Kvo� NHVHN� WX� QHEDËv\HNr� Sr� ELGH� ELNLULQ�� 'L� URMD� GLQ� GH� %DU]DQv� OLJHO
KHP��'vOYDQDQ� ML� ERQD�0rUJHVRU�KDWH�ELYHJHUDQGLQ���Zv� OLJHO�ZDQ�GH
1HEv�+HVHQ�GDWH�ELUrNLULQ��\r�NX�HZ�FLKr�EDZHUv\D�Zv�E���GD�NX�HZ�ZDQ
ELGH�ELSDUDVWLQ���ZDQ�EL�SLËWUDVW�YH�ML�ERQD�FLKrQ�ZDQ�ELGH�ELEHUGDQ��%L
Yv�UHQJr�KDQr�YH�KHUHP�KDWH�ELSDNNLULQ���Ê�UHËYDQDQ�HZ�GL�QDYD�GHVWrQ
[ZH�GH� GDQH� ELVHQJvQvNLULQ�� 3LËWv� NX�%DU]DQv� NDU� �� EDUrQ� KHUHPr� GDWH
ELUrN�SrNNLULQ��Zv�EHUr�[ZH�GL��������������GH�EHU�EL�JXQGr�3rGDU�Q�YH
GDWH� ELYHNLULQ�� /L� ZrGHUr� GH� (VHG� ;ZHËHYv� WHYOL� Zv� E��� SLËWv� NX� Zv
ELQJHKD�%vUDNHSUD�GDWH�ELYHJLUWLQ��(Y�JXQGr�KDQr�E���\r�NX�ML�ERQD�ZvQD
(VHG� OLJHO�PDOD�ELUD\r�[ZH\v�;HOvO�;ZHËHYv���KLQ� ML�0HURYrQ�ZDQ�GH
KDWLE��ELG�UNLULQ�

%DU]DQv� JHOHNv� EL� KDWLQD� (VHG� ;ZHËHYv\v� ErGHUG� YH� KDWH
ELEH[W\DUvNLULQ��MLEHU�NX�HZ�KHUJDY�OL�EHU�JLUWLQr���G�UNLULQr�GH�ML�KHU�NHVv
ErWLU�GLKDWH�ELGHUNHYWLQ��%DU]DQv�Mr�UH�GDE��ELJRWLQ��NX�HZ�GLYr�SLU�OL�[ZH
GH� ErWH� ELDJHKGDUvNLULQ� �� HZ� [ZHVHU� GLYr� ML� ERQD� WHYOLKHYE�QD�PH� GL
GHVWSrNLULQD�UDE�QrQ�ËHU�GH�ELGH�ELNDUNLULQ��5DE�QD�EL�YHJLUWLQD�ELQJHKD
%vUDNHSUD�YH�OLJHO�SrUDE�QD�YHJLUWLQD�ELQJHKD�ÊDQHGHUv�GH�GL�\HN�GHPr

��(Z EL .DUPHQGHNv VHUGDUv\r YH GLKDWH ELGHUNHYWLQ � HZ GL URMrQ ÊXUHËr\v SrËv GH
SrYH KDWH ELJLKDËWLQ� (Z ML ;HONr $NUD \H�
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GH�GLKDWH�ELGHUNHYWLQ���HZ�EL�PvQD�Zr�YH�ELJLU�GL�KHU�U�\HNv�Mv�GH�GLKDWH
ELGHUNHYWLQ��:v� �� ;HONrQ� [ZH� KHP�� WLËWrQ� GL� ELQJHKr� GH� ML� oHNDQ� EL
GHVWrQ�[ZH�YH�GDQH�EL[LVWLQ���KHUZHKDMv�OLJHO�Zv�Mv�GH�GX�.XUrQ�ELUD\r
Zv�;HOvO�GLKDWLQ�ELGvWLQ��\HN�ML�ZDQ�(Ov���\r�GLQ�;ZHËHYv�E���+HUZHKDMv
EL�VHU�YDQ�Mv�YH�OLJHO�Zv�GH�ÊXNXU�0RKHPHG�6rONv���(KPHG�*RUDQ�GLKDWLQ
ELGvWLQ��(VHG�;ZHËHYv�SLU�EL�MvU���NDUvQ�YH�GLKDWH�ELGHUNHYWLQ���Zv�VHUSH�
UHËWv\D�NDU���EDUDQ�EL�KLËPHQGv�YH�GLGDWH�ELNLULQ��'r�SH\Y�GL�SLËW�UH�Mv�OL
VHU�GH�ErWH�ELNLULQ�

3LËWv� EL� VHUNHYWLQD�PH]LQ� YH�� \D� NX� HZ�GL� ËHUr�;rU]RN� GH� KDWH
ELFvKDWLQ�� UHZDQv\D� 3rËPHUJDQ� �� ;HONrQ� KHUHPr� KDWH� ELEHU]NLULQ� �
EDZHUv�GL�QDYD�ZDQ�GH�KDWH�ELN�UNLULQ��5HZË���]vQHWrQ�GHKD�EDËWLU�KDWLQ
ELSH\GDNLULQ�� GD� NX� HZ� OrGDQrQ� GLQ� ML� ERQD� QDYvQv\rQ� VHUGDUv\r� ELGLQ
ELOr[LVWLQ��%DU]DQv�OL�VHU�VHUr�Kr]HNr�GH�GL�������������GH�ML�ERQD�SHVDUrQ
ÊrUZDQr�KDWH�ELOLYDQGLQ���Zv�Vr�NRPrQ�GLQ�Mv�GDQH�ELUrNLULQ��<D�SrËv�Zv
HZ�OL�MrU�UrEHUv\D�0RKHPHG�(PvQ�0vU[DQ�GH�ML�ERQD�dHPr�GDWH�ELQDU�
GLQ�� \D� GXZHP�Zv� HZ� OL� MrU� UrEHUv\D�+HFL� %rUX[v� GH� ML� ERQD� =rW� GDWH
ELQDUGLQ���\D�Vr\HP�Zv�HZ�OL�MrU�6HOvP�(EGXO�/DK�GH�ML�ERQD�6rONr�GDWH
ELQDUGLQ��ÊHU�GL�YDQ�FvKDQ�GH�GL�\HN�GHPr�GH�GDWH�ELGHVWSrNLULQ���HP�GL
FDUD� SrËv� GH� GLGLQ� ELGvWLQ�� NX� ML� JDYD� GHVWSrNLULQD� EHUHQJDUv\DQ
GHVWKLODWv\r�SLËWD�[ZH�EL�NDUDQvQD�Kr]D�DVPDQv�YH�GDWH�ELJLUrGDQ��GD�NX
HZ�Ur�OL�Kr]rQ�GRUOrJLUWv�GH�ELGH�ELYHNLULQ���KHOZHVWr�ELGH�ELUL]JDUvNLULQ�

/L� ÊrUZDQr� GH� 'XMPLQ� EL� WXQGv� YH� OL� EHU� [ZH� GH� GDWH� ELGDQ�
EHODP� OL� FLKrQ� GLQ� GH� HZ� KDWLQ� ELYHJLUWLQ� �� 1HIHUrQ� 3ROvV� [ZH� GDQH
ELEHUGHVWNLULQ� �� )HUPDQGDUr� ELQJHKD� dHPr� KDWH� ELNXËWLQ�� \r� NX� Mr� UH
0RKHPHG�(PvQ�.D[XU�GLGDWLQ�ELJRWLQ��3LËWv�GRUOrJLUWLQD�GX�vQDQ�ELQJHKD
ÊrUZDQr� Mv� [ZH� GDWH� ELEHUGHVWNLULQ� �� EL� EHUGHVWNLULQD� ZrQD� YH� KHP�
ËRSrQ� ]DOE�QD� VHUGDUv\r� OL� URMDYD\v� oHPr� 5XNRoN� KDWLQ� ELQHPDQNLULQ�
1HIHUrQ�ELQJHKrQ�GLQv�PD\v�ML�(UJRË��0vUZH]���7rOËHQJvO�KHP��KrYv�EL
JLKDQGLQD�KHZDUr�YH�ML�ERQD�[ZH�GDQH�ELZLQGDNLULQ��:DQ�EL�Er�ËHU�YH�EL
EHUGHVWE�QD� [ZH� YH� GDQH� ELGHVWSrNLULQ��5vKDQH�ÊHOvPRQ� OLJHO�1HIHUrQ
[ZH� ML�ELQJHKD�%rG\DOr�EL�oHNrQ�[ZH�YH�WHY�OL�%DU]DQv�E�Q��\r�NX�HZ
$ËXUv�E����ML�5�QLËYDQrQ�'L\DQD�E���(Z�OLJHO�%DU]DQv�GH�SrUH� ML�ERQD
<HNLWv\D�6RY\rWr�KDWH�ELo�\vQ���HZ�KHU���KHU�WDQv�Yr�URMD�PH�Mv�MrUH�OL�VHU
VR]r� [ZH� GH� EL� GLO� �� SLËW� UDVWH� YH� KDWH� ELPD\vQ�� )HUPDQGDUr� ELQJHKD
NDQvERW�EL� QHoDUv� YH� GDWH� ELED]GDQ� �� HZ� OL�%DU]DQ� GH�KDWH� ELSHQDE�Q�
EHUv�NX�Kr]rQ�UDSHUvQr�[ZH�SrYH�ELGLQ�ELJLKDQGLQ��:HKD�EL�Yv�FRUr�KDQr
Mv�YH�UH[r�URMDYD\v�oHPr�5XNRoN�EL�FDUHNr�YH�KDWH�ELSDNNLULQ�
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%DU]DQv� GDWH� ELGvWLQ�� NX� HZ� GLYr� SDNLULQD� KHUHPr� ELGH
ELGDZvNLULQ��MLEHUYrMv�YH�Zv�1XUv�ÊrUZDQv�OL�VHU�VHUr�Kr]HNr�GH�ML�ERQD�VHU
ELQJHKD�5H]DQ���6HOvP�(EGXO�/DK�6rONv�OL�VHU�VHUr�Kr]HNr�GH�ML�ERQD�VHU
ELQJHKD�%DU]DQ� GDWLQ� ELQDUGLQ�� 3LËWv� OL� EHU[ZHGDQHNH� [XUW� GH� ELQJHKD
5r]DQr�[ZH�GDWH�ELEHUGHVWNLULQ���)HUPDQGDUr�Zr�(Ov�%HN�4DPov�5HË�ML
ERQD�PDOD�:HOv�%HJ�OL�JXQGr�Ur]DQ�GH�GDWH�ELED]GDQ��SLËWv�NX�HZ�KDWH
ELELUvQGDUNLULQ���MrUH�EH[W�KDWH�ELGDQ�

/L�%DU]DQ�GH�ËHUHNv�JLUDQ�KDWH�ELYrNHYWLQ��JDYD�NX�Kr]HNH�VLSDKv
ML�SDUr]JHKD�%LOH�GL�KHZDUD�ELQJHKD�%DU]DQ�GH�KDWH�ELJLKDQGLQ��'L�ËHUHNv
[XUW�GH�OL�VHU�FDUrQ�0HOD�GH��\D�NX�HZ�GL�QDYEHUD�%DU]DQ���%LOH�GH�WrWH
ELNHYWLQ�� 6HOvP� (EGXO�/DK� KDWH� ELJRUvNLULQ� �� EL� JRUvNLULQD� ZvQD� YH
NrUHNH�PH]LQ�OL�VHU�YHNLULQD�GRUOrJLUWLQD�ELQJHKD�%DU]DQ�GH�KDWH�ELNLULQ
��KrUvË�Mv�KDWH�ELËLNHQDQGLQ��%DU]DQv�(VHG�;ZHËHYv�ML�ERQD�%DU]DQ�GDWH
ELUrNLULQ� �� Zv� HZ� ML� ERQD� Zv� EHUv� EL� )HUPDQGDU� YH� GDWH� ELQLËDQNLULQ�
+HUZHKDMv� Zv� ML� ERQD� 0DPHQG�0HVLK� KrUvËD� VHU� ELQJHKD� ÊrWvQH� GDWH
ELVLSDUWLQ���Zv�ML�0RKHPHG�(PvQ�0vU[DQ�o�QD�OLJHO�Kr]D�[ZH�GH�ML�ERQD
6HUrEHUGr�GDWH�EL[ZHVWLQ�� MLEHU�NX� DJHKGDUv� KDWLE�Q� ELJLKDËWLQ�� \rQ� NX
ZDQ� GLGDWLQ� ELGXEDUHNLULQ�� NX� Kr]HNH� ML� 3ROvVDQ� Gr� ML� 6vGHNDQ� ML� ERQD
5HZDQGX]r�ErWH�ELOLYDQGLQ�

%LQJHKD�ÊrWvQr�SLËWv� ËHUHNv�EL� J�U�YH�[ZH�GDWH�ELEHUGHVWNLULQ��
)HUPDQGDUr�ELQJHKr�dDZvË�4DGLU�%HJr�5HZDGX]v�KDWH�ELGvONLULQ�

%HODP� OL� 6HUrEHUGr� GH� EL� VHUNHYWLQHNH� SLU� PH]LQ� YH� KDWH
ELFvKDWLQ�� MLEHU� NX� HZ� SrUDE�QD� KDQr� EL� QLËNr� YH� ML� ERQD�'XMPLQ� KDWH
ELGHUNHYWLQ��\r�NX�HZ�KDWH�ELJrONLULQ��MLEHU�NX�EL�FDUHNr�YH�QH�OL�VHU�EDOD
Zv�GH�GLKDWH�ELGHUNHYWLQ��NX�Ê�UHËJrU�EL�ZrGHUr�YH�KDWLE�Q�ELJLKDËWLQ�

+r]D�VHUGDUv\v�SrËNHYWv�ML�6vGHNDQ�GL�QDYD�ERVH\HNH�[XUW�GH�KDWH
ELNHYWLQ���SLËWv�ËHUHNv�EL�OH]�YH�KHP��1HIHUrQ�Zr�ML�ELO�Vr�NHVDQ�ML�ZDQ
SrYH� KDWLQ� ELQDE�GvNLULQ�� +HUZHKDMv� )HUPDQGDUr� Kr]D� 'HVW\DU� +HPGv
(IHQGv�KDWH�ELNXËWvQ���'HVW\DU�=RUDE�KDWH�ELGvONLULQ��%DODILUDQ�[ZHVWLQ�
NX�HZ�GL�KHZDUD�Kr]r�GH�ErWLQ�ELJLKDQGLQ��EHODP�KHZDUD�ZDQ�GHP�GL�VHU
GH�KDWLE��ELGHUEDVNLULQ��MLEHU�KHU�WLËW�KDWLE��ELGDZvNLULQ�

Ê�UHËJrU�EL�VD[v���EL�VHUNHYWv�YH�KDWLQ�ELYHJHUDQGLQ��$PDUHNLULQD
ELGHVWNHYWLQrQ�ZDQ�EL����WLYLQJDQ����UrMvQNDQ����GHPDQoDQ������KrVWLUDQ
YH�KDWH�ELJLKDËWLQ�
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%L�VHUNHYWLQrQ�QXK�YH

0HURY�GLNDUH�PHKD�ovU\D�\HNHP�GL�VDOD������GH�EL�PHKD�VHUNHYWLQDQ�YH
ELGLQ�ELSHVLQDQGLQ��'L�Yr�PHKD�KDQr�GH�WHYD\D�KHUHPr�EL�FDUHNr�YH�ML�ELO
Vr�FLKDQ�SrYH�ML�0rUJHVRU��%DU]DQ���%LOH�KDWH�ELSDNNLULQ��ML�\rQ�NX�HZ
WDQv�UDZHVWDQGLQD�ËHU�KDWLE�Q�Q�ELGRUOrJLUWLQ�

'L� Yr� PHKD� KDQr� GH� HY� ELQJHKrQ� KDQr� KDWLQ� ELYHJLUWLQ�� ��
ÊHQHGHU�����;rU]RN�����%vUDNHSUD�����7r]�����dHPr�����6rONr�����0rUR]����
(UJRË�� ��� 7rO�� ��� ÊHQJrO�� ���� .DQvERW�� ���� %rG\DO�� ���� ÊrUZDQ�� ���
5r]DQ�� ���� ÊvWQH�� ����%rGUXQ� �� ����.DQv\HUHË�� Ê�UHËYDQ� HY� oHNrQ� WrQ
GDQH�ELJLUWLQ����R�WLYLQJ������UrMvQN��EL�VHUGHMv�YH�ZDQ�NRPrQ�PH]LQ�ML
IvËHNDQ��� [XUDNr�GDQH� ELJLUWLQ��;XUDN� ML� ERQD� VHU� JXQGrQ� KHUHPr�KDWH
ELEHODYNLULQ��\D�NX�HZ�EL�PDND�ELQJHKv�YH�ML�ERQD�SrËNHËNLULQD�[RUDNr�ML
ERQD�Ê�UHËYDQDQ�GLKDWH�ELGHUNHYWLQ��+HUZHKDMv� MLPDUD�Ê�UHËJrUDQ�KDWH
ELGXFDUNLULQ�

(Y�ELVHUNHYWLQrQ�KDQr�EL�VD\D�EHUQDPHNLULQD�ZXUG���PrU[DVv\D
[XUW�YH�OL�QLN�ÊHUYDQDQ�GH�KDWLQ�ELFvKDWLQ��\rQ�NX�HZ�ML�EDO�1HËvYDQDQ�GH
EL� Er� VvQRU� YH� GLKDWLQ� ELSLËWOrJLUWLQ�� KHUZHKDMv� MLEHU� WvE�QD� ;HONrQ
KHUHPr�ML�ERQD�D]DGv\r�GLKDWH�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�KrMDE�QD�ZrQD
SLËWv�YHJLUWLQD�KHUHPD�[ZH�GL������GH�GDWLQ�ELQDVNLULQ�

+HOELMDUWLQD�FLKr�5rEHUv\r

%DU]DQv� JXQGr� %rVWUr\v� Qr]vN� ML� 0rUJHVRU� ML� ERQD� EDUHJHKD� 5rEHUv\r
GDWH�ELKHOELMDUWLQ��(Z�EL�FLKHNv�QDYvQv�YH�ML�ERQD�Kr]rQ�Zv�GL�KHUGX�EHUrQ
5HZDQGX]���%DU]DQ�GH�GLKDWH�ELGHUNHYWLQ��+DWH�ELSrËEvQvNLULQ��NX�Gr�GL
Yr� FDUr� GH� VLSDK� GL� ËHUDQ� GH� ErWH� ELEHËGDUvNLULQ�� MLEHU� NX� VHUGDUv� EL
QL\D]PHQGv\D�SrUDE�QD�KHU�NDUHNv�YH�GLKDWH�ELGHUNHYWLQ��GD�NX�HZ�UHZD�
Qv\D�Kr]rQ�[ZH\v�KHUvIv�ELGH�ELOLQGNLULQ��QHPD]H�NX�Kr]rQ�3ROvVv�[ZHGUX
OrGDQHNH�SvV�EL�ZDQ�YH�KDWLE��ELNHYWLQ���ZDQ�FDQr�[ZH\v�ËHUNLULQr�MLEHU
ËLNHVWLQrQ�OL�G�KHYG��GH�GDE�Q�ELZLQGDNLULQ��MLEHUYrMv�YH�VLSDK�EHV���EL
WHQKD�YH�EL�KHOELMDUWLQD�EL�WHQKDYH�KDWLE��ELPD\vQ�

%L� UDVWv� Mv� YH� VHUGDUv\r� WvSHNv� VLSDK� ML� ERQD� 0rUJHVRUr� GDWH
ELOLYDQGLQ���HZ�GL��������������GH�ML�ERQD�Zr�KDWH�ELWJLKDËWLQ��KHUZHKDMv
Zr�Kr]rQ�VLSDKv\v�GLQ�OL�5HZDQGX]���EDOHN�GH�GDWH�ELGDULMDQGLQ�
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%DU]DQv� 6DOLK� .DQL\H� /HQFv� EL� )HUPDQGDUr� EHUr� GL� QDYEHUD
0rUJHVRU� �� ÊrUZDQr� GH� GDWH� ELQvËDNLULQ� �� +DULV� ;DQR� \DUPHWv\D� Zv
GLGDWH�ELNLULQ���Zv�EL�[ZH�YH�EHUr�[ZH�EHU�EL�KHUHPD�ÊvWQH���+DGv\DQ�YH
GDWH�ELYHNLULQ��GD�NX�HZ�GLOr�[ZH�OL�VHU�[XUWE�QD�[r]D�OLEHU[ZHGDQr�GH
GL�Zv�EHUv�GH�ELGH�ELFvNLULQ���GD�NX�HZ�SLODQHNv�GLMv�KHU�KrUvËHNH�'XMPLQ
ELGH�ELGDQvQ��\D�NX�EHONv�HZ�ML�EDO�<HNDQH\rQ�VLSDKv�GH� ML�5HZDQGX]r
ErWH�ELSrUDE�Q�

ÊHUr�*RUHWX

$JHKGDUv�ML�ERQD�)HUPDQGDUr�SDUr]JHKD�0rUJHVRU�OL�VHU�QHE�QD�%DU]DQv
��ODZD]v\D�Kr]rQ�Zv�GH�GL�Zv�EHUr�KDQr�GH�KDWLQ�ELJLKDËWLQ��:HU�ZvQD�ML
[ZH�UH�EL�NrVHNr�YH�GDWH�EL[HZLQNLULQ���Zv�GL�������������GH�EL�KrUvËHNr
YH�GDWH�ELGHVWSrNLULQ��:v� JXQGrQ�GL�QDYEHUD�PrUJHVRU� ��ÊrUZDQ�GH� ML
[ZH�UH�GDQH�ELDUPDFNLULQ��+r]rQ�%DU]DQv�GL�ELQ�UrEHUv\D�6DOLK�.DQL\H
/HQFv���+DULV�;DQR�%rGDUXQv�GH�OL�EHU�GH�KDWLQ�ELUDE�Q���ËHUHNv�SLU�WXQG
OL� SHVDUr� JXQGr�*RUHWX� GH� KDWH� ELYrNHYWLQ��Zv� WDQv� rYDUD�Zr� URMr� GDWH
ELGLUrMNLULQ���HZ�EL�ËLNHVWLQD�VLSDK���[ZH�YHNLËDQGLQD�ZvQD�YH�ML�ERQD
0rUJHVRU� KDWH� ELGDZvNLULQ�� SLËWv� NX� Zv� ]L\DQrQ� SLU� JLUDQ� �� PH]LQ� OL
G�[ZH�GH�GDWLQ�ELKLËWLQ�

0RKHPHG� (PvQ� 0vU[DQ� \DUPHWv\HNH� KrMD� GL� Yv� ËHUv� GH� GDWH
ELSrËNHËNLULQ��MLEHU�NX�HZ�GL�Ur\D�[ZH�GH�OL�VHU�VHUr�Kr]HNH�GLQ�ML�ERQD
KHUHPD� ;HOvIDQ� GH� GLKDWH� ELGvWLQ�� GD� NX� HZ� OrGDQHNr� ML� ERQD� [r]rQ
SDËHQJr�'XMPLQ�GL�JHOv\r�(Ov�%HJ�GH�ELGH�ELOr[LVWLQ��%HODP�JDYD�NX�Zv
GHQJr� WRS� �� UrMvQNDQ� GL� oL\D\r� %LUDGRVWv� VHUMrUv� 0rUJHVRU� GH� GDWH
ELELKvVWLQ��EL� OH]���SHOH�YH�HZ�GL�KHZDUD�+HYDOrQ�[ZH�GH�KDWH�ELKDWLQ�
7HYv�NX�NDUr�Zv�GL�FLKHNv�GLQv�QvËDQNLUv�Mv�GH�GLKDWH�ELGvWLQ��WHYOLYrMv�GH
NX�HZ�GL�QvYr�Ur�Mv�GH�E���Zv�ELU\DUD�[ZH�GDWH�ELVLWHQGLQ���UROHN�PH]LQ�Mr
UH�GL�JLKDQGLQD�ËLNHVWLQr�GH�ML�ERQD�Kr]rQ�VLSDK�KDWH�ELGHUNHYWLQ��:v�[ZH
EL� VHU� EDUHJHKr� )HUPDQGDUv\D� WvSr� GH� GL� QDYD� 0rUJHVRU� GH� GDWH
ELoHQJNLULQ��NDU���EDU�ML�QDYD�GHVWrQ�)HUPDQGDUr�WvSr�(KPHG�+HPGv�KDWH
ELGHUNHYWLQ� �� Zv� QHPD� GL]DQv� Er� Gr� oDZDQ� ]vQHWr� ELGH� ELoDUHNLULQ�
MLEHUYrMv�YH�WrN���SrNo�QHNH�PH]LQ�GL�QDYD�Ur]rQ�SHUoH\rQ�KrUvËNLUv�GH
KDWH�ELGHUNHYWLQ��SLËWv�NX�UrEHUv\D�WvSr�]DOE�QD�[ZH�GDWH�ELZLQGDNLULQ��
KHU�)HUPDQGDUHNv�OL�JRUD�NrID�[ZH�GH�GLGDWH�ELUHIWDUNLULQ�

.rUD�Yr�ËLNHVWLQD�KDQr�SLU�OL�VHU�VHUGDUv\r�GH�EL�JLUDQ�E���MLEHU�NX
HZ�Yr�FDUr�EL�VLSDKr�,UDTr�YH�KDWH�ELNHYWLQ��'X�RWRPRELO���\HN�]LUvSRË
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KDWLQ� ELWDU�PDUNLULQ�� %L� GHVWrQ� Ê�UHËJrUDQ� YH� �� UrMvQN�� ��� WLYLQJ� �
NRPrQ�PH]LQ�ML�IvËHNDQ�KDWLQ�ELNHYWLQ���\DQ]GHK�6HUED]�KDWLQ�ELGvONLULQ�
6DOLK�.DQL\H�/HQFv���1HEv�+HVHQ�GL�ËHU�GH�KDWLQ�ELELUvQGDUNLULQ�

3rUDE�QHNH�EL�VHUQHNHYWv\v�VHUGDUv\r\v�GLQ�YH�

3LËWv� ËLNHVWLQD� URMD� ��� ���� �����GH� VLSDKD�GDWH� ELELU\DUvNLULQ�� NX� HZ� EL
KrUvËHNr� GLQ� YH� GL� ��� ���� ����� GH� ErWH� ELSrUDE�Q�� EL� DUPDQFD� NX� HZ
Ê�UHËJHUDQ�ML�FLKrQ�]DONLUv�OL�VHU�FLKrQ�VHUED][DQDQ�GH�ELGLQ�ELG�UNLULQ�
:v� GHVW� EL� SrËNHYWLQD� [ZH� YH� ML� ERQD� oL\D\r� 3vUDQ� �� YHJLUWLQD� JXQGr
%rVWUr�EDUHJHKD�5rEHUv\r���ELOLQGD\rQ�OL�GRU���EHUrQ�0rUJHVRUr�GH�GDWH
ELNLULQ��ÊHUHNv�W�M�GL�QDYEHUD�KHUGX�DOv\DQ�GH�KDWH�ELYrNHYWLQ���HZ�WDQv
[ZHYHGDQD� WDUv\r� KDWH� ELGLUrMNLULQ� �� HZ� EL� ËLNHVWLQHNH� GLQ� YH� ML� ERQD
Kr]rQ�'XMPLQ�KDWH�ELGDZvNLULQ��\D�NX�HZ�EL�JHOHNv�YH�VHUWWLU���GHKD�WDOWLU
ML�ËLNHVWLQD�URMD�������������GH�GLKDWH�ELGHUNHYWLQ��(Z�KDWH�ELED]GDQ���Zv
OL�G�[ZH�GH�.XËWv\rQ�[ZH���NHO���SHOrQ�[ZH�GL�JRUHSDQD� ËHU�GH�GDQH
ELKLËWLQ�����WLYLQJ����UrMvQN���NRPrQ�ILËHNDQ�KDWLQ�ELJLUWLQ�

(EGXO�5HKPDQ�4DGv� )HUPDQGDUr� EHWDUv\HNr� OL�0rUJHVRUr� E�� �
HZ� \HNHN� ML� (IVHUrQ�ZHODWSHUZHU� E��� ML� \rQ� NX� SrZHQGv\rQ�ZDQ� OLJHO
%DU]DQv� GH� KHE�Q�� :v� HY� ovURND� KDQr� ML� PLQ� UH� GDWH� ELJRWLQ�� �0LQ
GL[ZHVW��NX�H]�DUPDQFrQ�G�U�ML�FLKrQ�Ê�UHËJrUDQ�ELGLP�ELJXOHEDUDQNLULQ�
EHODP� )HUPDQGDUr� KHQJr� GL� Zr� URMr� GH� ML� ERQD� QLN� PLQ� KDWH
ELVHUGDQvNLULQ���HZ�OLJHO�PLQ�GH�KDWH�ELPD\vQ��:v�ML�ERQD�PLQ�IHUPDQD
KLQ�FLKDQ�GDWH�ELGDQ��NX�PLQ�UDVW���GXUXVW�GLGDWH�EL]DQvQ��NX�GL�QDYD�ZDQ
GH�Ê�UHËJrU�WrWLQ�ELGvQ��WHYv�OL�]vQHWD�PvQv�QHEDË�GH���EL�GLMv�GLOr�[ZH�YH
H]�EL�JXOHEDUDQNLULQD�ZDQ�FLKDQ�YH�KDWLP�ELQHoDUvNLULQ��(]�SLU�EL�VHU�rË��
EL�VHU�JrM�E�P��MLEHU�NX�H]�GLKDWLP�ELWLUVDQGLQ��EHONv�NX�JXOHEDUDQGLQ�GL
QDYD�Kr]rQ�%DU]DQv�GH�KDWLELQ�ELNHYWLQ��'L�VLKD�URMD�GLQ�GH�PLQ�QDPH\HN
ML�%DU]DQv�GDWH�ELZHUJLUWLQ��NX�Zv�WrGH�GLGDWH�ELGXEDUHNLULQ��NX�]L\DQrQ
ZDQ� ML�ELO�GX�%LUvQGDUDQ�SrYH�QD\rWLQ�ELGvWLQ��:rFD[r�ErKQD�PLQ�KDWH
ELGHUNHYWLQ���PLQ�MrUH�QDPH\HNH�EHUVLYv�GDWH�ELQDUGLQ���PLQ�WrGH�MrUH�OL
VHU�]vQHWD�[ZH�GH�GDWH�ELGDUDËWLQ��

0RKHPHG�(PvQ�0vU[DQ�\HNHN�ML�ZDQ�KHUGX�%LUvQGDUDQ�E���\r�NX
HZ� EL� THKUHPDQ� YH� GL� Yv� ËHUr� KDQr� KDWH� ELGHUNHYWLQ� ��Zv� Ur]OrJLUWLQD
WHYDQ�ML�[ZH�UH�GDWH�ELJLUWLQ�

3LËWv� YDQ� KHUGX� ËLNHQDQGLQDQ� ML� EHU]DQv� UH� KDWH� ELGL\DUNLULQ�� NX
Kr]rQ�VHUED]v\v�JLUrGD\v�OL�0rUJHVRU�GH�QHPD�GLNDULQ�EL�KrUvËHNH�GLQ�YH
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ELGLQ�ELGHVWSrNLULQ��:v�Kr]HNH�EDË�OL�0rUJHVRU�GH�GDWH�ELKLËWLQ��GD�NX�HZ
OL�VHU�EDUHJHKD�WvSr�GH�EL�GRUOrJLUWLQr�YH�ELGLQ�ELGLUrMNLULQ���HZ�OL�VHU�VHUr
Kr]HNH�PH]LQ�GH� ML�ERQD�EHUr�5HZDQGX]�KDWH�ELOLYDQGLQ��GD�NX�HZ�Zr
ELGH� EL[XUWNLULQ� �� GD� NX� HZ� SLODQHNv� OLEHU[ZHGDQv\v� [XUW� ML� ERQD� KHU
KrUvËHNr�ML�EDO�\HNDQH\rQ�VLSDKv\v�NRPNLUv�GH�OL�UHZDQGX]r�ELGH�ELGDQvQ�

ÊHUr�0H]Qr

5HZË���]vQHWD�SDUr]JHKD�0rUJHVRU�EL�PHWLUVv�YH�GLKDWH�ELGHUNHYWLQ���OL
GRU���EHUrQ�Zr�GH�GRUOrJLUWLQHNH�SLU�VHQJvQ�KDWLE��ELOrGDQ��NX�GHUNHYWLQD
6HUED]DQ� ML� QDYvQv\rQ� 0rUJHVRUr� EL� FDUHNr� YH� QHPD� GLNDUvE�� ELKDWH
ELNLULQ�� MLEHUYrMv� YH� VHUGDUv\r� ML� ERQD� ËLNHQDQGLQD� Yv� ED]LQr� KDQr� EL
KrUvËHNH� ILUHK� YH� OL� VHU� GX� PvODQ� GH� GDWH� ELELU\DUvNLULQ�� 0vOr� \HNHP
5HZDQGX]�E���NX�HZ�EL�WvSHNr�YH���EL�SLËWJLUWLQD�WvSHNv�3{OLVv�[ZHGUX�YH
ErWH�ELNLULQ��+HUZHKDMv�PvOr�GXZHP�ML�WvSD�0rUJHVRU�GLKDWH�ELGHUNHYWLQ�
\D�NX�HZ�GLYDE��GL�KHPDQ�NDW�Mv�GH�ErWH�ELSrËYHNHYWLQ��GD�NX�KHUGX�Kr]
GL�0H]Qr�GH�EL�KHY�UH�ErWLQ�ELJLKDËWLQ�

(Y� SLODQD� KDQr� GL� ���� ���� ����� GH� KDWH� ELFvKDWLQ� �� ËHUHN� KDWH
ELOLGDU[LVWLQ��\r�NX� HZ�EL�JHZUHWLUvQ� ËHUr�Zr�SrOr�YH� ML� DOv\v� ILUHKE�QD
EHUr� ËHU� GLKDWH� ELGHUNHYWLQ�� \r� NX� HZ� ML� %DOHN� WDQv� 0rUJHVRU� GDWH
ELGLUrMNLULQ���\r�NX�WrGH�Kr]rQ�KHUGX�DOv\DQ�KDWLQ�ELEHËGDUvNLULQ�

ÊHU�WDQv�GDQr�rYDUr�GDWH�ELGLUrMNLULQ��Er\v�NX�Kvo�DOv\HN�Zv�ML�[ZH
UH� ELGH� ELVHU[LVWLQ�� EHODP� EL� KDWLQD� WDUv\r� YH� Kr]rQ� %DU]DQv� KrUvËHNH
VHUDQVHUv� ML� ERQD� VHU� 'XMPLQ� GDQH� ELNLULQ�� \D� NX� WrGH� ELVHUNHYWLQHNH
JHZUH�KDWH�ELGHVWNHYWLQ���Kr]rQ�KHUGX�PvODQ�EL�YHNLËDQGLQD�[ZH�YH� ML
VHUED][DQrQ� [ZH� OL� %DOHN� ��0rUJHVRU� GH� KDWLQ� ELQHoDUvNLULQ�� SLËWv� NX
ZDQ�OL�SLËW�[ZH�GH�MLPDUHNH�SLU� ML�NHOH[rQ�.XËWv\rQ�[ZH�OL�VHU�GLUrMv\D
Ur\D�GL�QDYEHUD�+DZGv\DQ���0rUJHVRU�GH�GDWLQ�ELKLËWLQ�

+HUZHKDMv� RWRPELOD� )HUPDQGDUr� WvSD� 0rUJHVRUr� 6HUOHËNHU� (K�
PHG� +HPGv� EL� EHU� DJLUr� Ê�UHËJrUDQ� YH� KDWH� ELNHYWLQ� �� 1HIHUrQ
3DVHZDQrQ�Zv�KDWLQ�ELNXËWLQ���HZ�Mv�EL�GvQE�Qr�YH�KDWH�ELNHYWLQ���HZ
ZHKD�EL�ËrWv�YH�WDQv�PLULQD�[ZH�KDWH�ELPD\vQ�

-LQ�EL�UROHNH�SHKOHZDQv�YH�KDWLQ�ELSrUDE�Q��:DQ�DY���QDQ�ML�ERQD
ÊHUYDQDQ�GLGDWLQ�ELJLKDQGLQ��GL�GHPD�NX�JXOrQ�WLYLQJ���WRSDQ�OL�VHU�VHUrQ
ZDQ�GH�ML�KHU�VHPWHNv�GH�GLKDWLQ�ELEDUDQGLQ�

SLU�EL�GLMZDUv�YH�WrWH�ELGHUNHYWLQ��NX�0HURY�UROD�\HNHNv�OL�VHU�\r
GLQ�GH�ELGH�ELJLUWLQ��MLEHU�WHYDQ�EL�KHY�UH�EDËWLUvQ�NDU�GDQH�ELNLULQ���HZ
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KHP�� EL� FDQHNv� PrU[DVv\v� Er� QLP�QH� YH� [ZH� EHU� EL� SrË� YH� GLGDWLQ
ELUDNLËDQGLQ��Er\v�NX�HZ�JXK�EL�PH]LQE�QD�JRUvE�Qr�YH�ELGLQ�ELGDQ��-L
Kr]rQ� Ê�UHËYDQDQ� +HFL� +H\GHU� (UJRËv�� 6HLG� (EGXO�:HKDE� (UJRËv� �
+LVrQ�%rUX[v�KDWLQ�ELELUvQGDUNLULQ���Kvo�NHVHN�QHKDWH�ELJRUvNLULQ�

=vQHW�OL�TD]DQFD�Ê�UHËJrUDQ�GH�KDWH�ELGDZvNLULQ���UHZDQv\rQ�ZDQ
KDWLQ�ELEHU]NLULQ��7HYD\D�KHUHPr�EL�FDUHNr�YH�OL�MrU�]DOE�QD�ZDQ�GH�KDWH
ELNHYWLQ�� %DU]DQv� ML� ERQD� EDUHJHKr� [ZH� OL� JXQGr� %rVWrUr� GH� KDWH
ELYHJHUDQGLQ��SLËWv�NX�HZ�OL�VHU�]vQHWrQ�EHUr�GH�KDWH�ELSLËWUDVWNLULQ�

'L��������������GH�Zv�QDPH\HN� ML�)HUPDQGDUr�KHUHPD�5HZDQ�
GX]v\v�VLSDKr�GDWH�ELZHUJLUWLQ��\r�NX�HZ�WrGH�MrUH�GLGH�ELEDQJNLNLULQ��GD
NX�HZ�OL�VHU�YHJXKHVWLQD�NHOH[rQ�.XËWv\DQ�GH
ML�ERQD�UHZDQGX]r�Sr�ErWH�ELU�QLËWLQ��-L�GvWvQHNH�0HURYDQv�YH�%DU]DQv�ML
ERQD�ZvQD�EL�HUrE�Qr�YH�GDWH�ELEHUVLYNLULQ���Zv�ML�ERQD�3H\DPEHUr�Zv�EL
QDYr�6HLG�6DUv�YH�QDPH\HNH�EHUVLYv�GDWH�ELGDQ��:v�WrGH�GLOELMDQGLQD�[ZH
ML�ERQD�ELFvDQvQD�DËvWv\r���UDZHVWDQGLQD�ULMDQGLQD�[ZvQr�GDWH�ELGHU[LVWLQ�

+HQJHNH�Er�oHNv�KDW���%DU]DQv�ML�ERQD�Kr]rQ�[ZH���KHUZHKDMv�ML
ERQD�;HONrQ�JXQGrQ�KHUHPr�GDWH�EL[ZHVWLQ��NX�HZ�\DUPHWv\D�6HUED]DQ
�� KrVDQv\D� NDUrQ� ZDQ� ELGLQ� ELNLULQ�� GD� NX� HZ� WHUPrQ� [ZH� ELGLQ
ELYHJXKHVWLQ�
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'HUv\r�6r\HP

**LLIIWW�JR��JR�OLOLJJHHO�O�66HHUUGGDDUUvv\\r�r�GGHH

'HVWSrNLULQD�EL�*LIW�JRNLULQr�YH

%LVHUNHYWLQrQ�OL�G�KHYG��GH�ML�EDO�%DU]DQv���Kr]rQ�Zv�GH���UL]JDUvNLULQD
ZDQ� ML� ERQD� KHUHPr� �� KHUZHKDMv� EL� VHUGHMv� YH� ËLNHVWLQD� VHUGDUv\r� EL
QHPDQNLULQD� UDSHUvQr� YH� �� EL� THUPLoDQGLQD� GHVWKLODWv\D� Zr� YH� OL� VHU
VHGDUv\r�GH�GL�GDZv\D�GDZv�GH�ML�ERQD�YHNLULQD�GHUv\r�JLIW�JRNLULQr�OLJHO
%DU]DQv�GH�GDWH�ELQHoDUvNLULQ��:r�EL�:HKDE�0RKHPHG�$[D\r�&XQGL\�
DQ��YH�GDWH�ELVLSDUWLQ��\r�NX�HZ�EL�ZHODWSHUZHUv\D�[ZH���GLOVR]v\D�[ZH
YH�ML�ERQD�%DU]DQv�EL�QDY���EDQJ�E���GD�NX�HZ�EvU���EDZHUv\D�%DU]DQv�EL�
GH�ELQDVNLULQ���WDQv�NXGHUr�DPDGHE�QD�ZvQD�ML�ERQD�SrËHZD]v\D�:rQHUr
VHUGDUv\r�WrWH�ELGvWLQ�

%DU]DQv� Sr� U�QLËWLQD� [ZH� ML� ERQD� GHVWSrNLULQD� VHUGDUv\r� GDWH
ELGHU[LVWLQ� �� Zv� Sr� GLO[ZHËv\D� [ZH� GDWH� ELGHU[LVWLQ� �� KHUZHKDMv� Zv
DPDGHE�QD� [ZH� ML� ERQD� OLKHYNLULQr� GDWH� ELGL\DUNLULQ�� 6HUGDUv\D� GL� ���
���������GH�1XUv�%DZrO�$[D\r�5HZDQGX]v�ML�ERQD�EDUHJHKr�%DU]DQv�GL
JXQGr� %rVWLUr� GH� GDWH� ELQDUGLQ� �� Zv� OL� ZrGHUr� GH� MrUH� GLO[ZD]v� �
DPDGHE�QD�VHUGDUv\r�ML�ERQD�JLIW�JRNLULQr���oDUHNLULQD�SLUVr�EL�DËvWv�YH
SrUH� GDWH� ELJLKDQGLQ�� %DU]DQv� MrUH� GLOELMDQGLQD� [ZH\v� EL� UDVWv� YH� �
DPDGHE�QD� [ZH\v� EL� FDUHNr� YH� ML� ERQD� OLKHYNLULQr� GDWH� ELGXEDUHNLULQ�

��(Z ML PDOHNH ZHODWSHUZHUv NHYQDUv YH WrWH ELGHUNHYWLQ� (Z EL %DU]DQv YH OL
0HKDEDGr GH KDWH ELJLKDËWLQ � HZ ML ZDQ .HVDQ E�� \rQ NX HZ ML ERQD ,UDTr KDWLQ
ELYHJHUDQGLQ � HZ EL ]LQGDQvNLULQr YH ML ERQD oHQG VDODQ KDWH ELVL]DNLULQ� (Z GL ËXUHËD
,OROr GH KDWH ELEHËGDUvNLULQ� (Z GHU VDOD ���� GH EL (QGDPr &LYDWD 5rEHUv\D ÊXUHËr YH
KDWH ELKHOELMDUWLQ� (Z EL GLOUDZHVWDQGv YH GL �� �� ���� GH KDWH ELPLULQ�
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+HUZHKDMv�Zv�SHURËv\D�[ZH�OL�VHU�ZDQ�]L\DQDQ�GH�GDWH�ELGHU[LVWLQ��\rQ
NX�HZ�GL�SrËv�GH�MLEHU�VHUKLËNv\D�VHUGDUv\r���QD\vQNLULQD�ZrQD\v�ML�ERQD
[HEDWD� ZvQD\v� DËvWv� KDWLQ� ELU�GDQ�� :v� GDWH� ELGL\DUvNLULQ�� NX� SLUV� EL
PDIH\rQ�PLOHWr�.XUG� YH� EL� UHQJHNv� JLËWv� YH� WrWH� ELJLUrGDQ� �� HZ� QH� EL
SLUVHNH�NHVD\HWv�YH� WrWH�ELGHUNHYWLQ��1XUv�%DZrO�$[D� ML�ERQD�%HJGDGr
KDWH�ELYHJHUDQGLQ���Zv� OLJHO� [ZH�GH�EHUVLYD�%DU]DQv�GLGDWH�ELKLOJLUWLQ�
3LËWv�vQHNr�HZ�FDUHNH�GLQ���OLJHO�%RËR�6H\LG�7DKD���GH�KDWH�ELYHJHUDQGLQ
��ZDQ�OLJHO�[ZH�GH�GD[ZD]D�VHUGDUv\r�ML�ERQD�%DU]DQv�GLGDWLQ�ELKLOJLUWLQ�
GD�NX�HZ�GRUOrJLUWLQr�OL�VHU�SDUr]JHKD�0rUJHVRUr�GH�QDOD�JDYD�SrËv�ELGH
KLODQvQ��GD�NX�SDNE�QD�QrWE�Qr�ErWH�ELGHUNHYWLQ�

%DU]DQv� HY� GD[ZD]D� KDQr� GDWH� ELYHJHUDQGLQ� �� Zv� GDWH� EL�
HËNHUHNLULQ�� NX� GHU[LVWLQD� SDNE�QD� QrWr� ML� VHUGDUv\r� WrWH� ELGLYDNLULQ�
MLEHUYrMv� YH� GLYr� HZ� EL� JDYD� SrËv� YH� ErWH� ELUDE�Q�� GD� NX� HZ� SDNE�QD
QrWrQ�[ZH�ELGH�ELGL\DUNLULQ��MLEHU�NX�OL�VHU�6LWHPNDU���=RUGDUDQ�GH���QH
OL� VHU� 6LWHPEDUDQ� GH� WrWH� ELGLYDNLULQ�� NX� GLYr� HZ� SDNE�QD� QrWrQ� [ZH
ELGLQ�ELGXEDUHNLULQ�

+HUGX�3H\DPEHU�EL�Er� HQFDP�YH�KDWLQ�EL]vYLUDQGLQ��� VHUGDUv� ML
ERQD�GD[LVWLQD�[ZDULQ���YH[ZDULQr�GL�Ur\D�DVPDQv�GH�ML�ERQD�SDUr]JHKD
0rUJHVRU�KDWH�ELQHoDUvNLULQ��(Z�GL� Ur\D� VvZDQDQ�GH�GLKDWLQ�ELDYrWLQ��
SLUDQv\D� ZDQ� ML� ERQD� QDYD� GHVWrQ� Ê�UHËYDQDQ� GLKDWH� ELNHYWLQ�� \rQ� NX
ZDQ�ED]LQHN�[XUW�OL�VHU�SDUr]JHKr�GH�GDE�Q�ELJLUrGDQ��3rUDE�Qr�KrYv\rQ
[ZHVWv�QLNDUvE��ELGDQD�ELFvDQvQ�

5ROD�+vZD�GL�5DSHUvQr�GH

+L]ED� +vZD��� EL� UROHNH� NLUGDU� YH� ML� ERQD� GDJLUWLQD� SLËWJLUWLQD� JHOrUv\v
ILUHK�ML�ERQD�UDSHUvQD�%DU]DQv�Sr�KDWH�ELUDE�Q��MLEHU�NX�ELVHUNHYWrQ�Zr\v

��(Z .XUr 6H\LG 7DKD .XUr Êr[ 0RKHPHG 6HGLTr 1HKUv \H� (Z GHU VDOD ���� GH
KDWH ELPLULQ�

��%L GHVWSrNLULQD MLPDUHNr YH ML (IVHU � =DQHYDQrQ SrËYHU�\rQ .XUG HY +L]ED KDQr EL
QHKrQv YH GHU VDOD ���� GH KDWH ELGDPH]LUDQGLQ� 3DUWv\r EHUQDPD [ZH\v [HEDWr OL VHU
ELQJHKHNv PLOv\v SrËYHU� GH GDWH ELGDQvQ � Zr ML ERQD GDQD PDIH\rQ UHZD\v PLOHWr
.XUG � UDZHVWDQGLQD EHUDPEHU EL )DËv\r YH GL SrOD FHQJD FvKDQv\v GXZHP GH GDWH
ELEDQJNLULQ�

'L MrU DOD Zr GH MLPDUHNH ]RU ML ;ZHQGHYDQDQ � =DQHYDQrQ .XUG ML 3LMLËNDQ�
'DG\DUDQ � 0DPRVWDQ [ZH GDQH ELNRPNLULQ� 1HEHVWHQr MrKDWvE�QD SDUWv\r GL QDYDY
.XUGLVWDQD ,UDTr GH GLKDWH ELWHU[DQNLULQ� EHODP Zr SrZHQGv\rQ EDË OLJHO .XUGrQ ,UDQr�
7XUNL\r � 6XUv\r Mv GH ML ERQD EL Ur[LVWLQD EL]DYD UL]JDUv\v .XUG YH GDWH ELJLUrGDQ�
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EL� FvKDWv� YH� ]H[LPE�QHNH� WXQG� �� NrUHNH� [XUW� OL� VHU� +vZD� �� KHP�
:HODWSHUZHUDQ� .XUGDQ� GLKDWH� ELGvWLQ�� :r� HZ� EL� [ZvQJHUPE�Qr� �
PrU[DVv\r�YH�ML�ERQD�[HEDWr�ErWHU�GDQH�ELGHZOHPHQGNLULQ�

-L� KLQrQ� MrKDWv\rQ� 3DUWv\D� +vZD� EHODYNLULQD� EHODYRNDQ� OL
%HJGDGr� �� SLUDQv\D� EDMDUrQ� ,UDTr� GH� WrWH� ELGHUNHYWLQ�� \rQ� NX�Zr� WrGH
SLËWD� UDSHUvQr� GLGDWH� ELJLUWLQ� �� KHUZHKDMv� Zr� WrGH� SrUDE�QrQ� VHUGDUv\v
]RUGDUv� �� PHEHVWrQ� Zr\v� GLMv� PLOHWr� .XUG� �� GLMv� KHUHPD� %DU]DQ� EL
UHQJHNv�WD\EHWv�YH�GLGDWH�ELWDZDQEDUNLULQ�

9DQ�EHODYRNDQ�JXKSrGDQD�VHUGDUv\D�,QJLOL]v���,UDTv�EL�VHU�[ZH�YH
GDWH� ELNLËDQGLQ� �� ZDQ� EL� YHJXKHUWLQHNH� QXK� YH� GL� WHYJHUD� NXUGv\v
ZHODWSHUZHU�GH�GDWLQ�ELKHVWNLULQ��(Z�KDWLQ�ELOLEHUNHYWLQ��NX�HZ�U�GDQrQ
OL�.XUGLVWDQr�GH�WrWLQ�ELNLULQ��HZ�QH�EL� OLEHUUDE�QHNH�(ËvUv\v� WHVN�YH�GL
QDYEHUD�KLQ�oL\DQ�GH�WrWH�ELGHUNHYWLQ��NX�0HURY�GLNDUH�EL�KrVDQv�YH�Zr
ELGH�ELQDE�GvNLULQ��/rEHOr�HZ�U�GDQrQ�KDQr�EL�WHYHJHUHNH�PLOv\v�oHNGDU
YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�ML�EDO�PLOHWr�.XUG�GH�OL�NXUGLVWDQD�,UDTr�GH
��QHPD]H�HZ�ML�EDO�ovQv\D�5HZËrQEvU�GH�WrWH�ELOrSLËWJLUWLQ���\D�NX�WrGH
KrYv\rQ�PLOHWr�NXUG�WrWH�ELJHZGHNLULQ�

'L� EHUDPEHUv� Yr� ]vQHWD� QXK� GH� %DO\R]r� ,QJLOL]v� EL� SrZHQGv\D
OLJHO�%DU]DQv�GH�GDWH�ELGHVWSrNLULQ���Zv�Sr�GLOELMDQGLQD�VHUGDUv\r�ML�ERQD
EL� GDZvDQvQD� ËHU� YH� GDWH� ELJLKDQGLQ� �� Zv� Mr� GDWH� EL[ZHVWLQ�� NX� HZ
JLIW�JR\r� OLJHO� VHUGDUv\D� ,UDTr� GH� ELGH� ELNLULQ�� KHUZHKDMv� Zv� MrUH
JLULQJE�QD� FLKr� ,UDTr\v� VLWUDWvFv� ML� ERQD� ,QJLOLVWDQr� �� +HYDOEHQGDQ� �
SrUHMv� GHUEDVE�QD� DOvNDUv\rQ�+HYDOEHQGDQ� ML� ERQD�<HNLWv\D� 6RY\rWr� GL
QDYD� ,UDTr� UH� �� QHPD]H� GL� QDYD� .XUGLVWDQr� GH� GDWH� EL[X\DQvNLULQ�
+HUZHKDMv�Zv�GL�QDPH\D�[ZH�GH�MrUH�GDWH�ELJRWLQ��NX�ËHU�OLJHO�VHUGDUv\D
,UDTr�GH�DQJR�ËHU�OLJHO�,QJLOLVWDQr���+HYDOEHQGDQ�GH�WrWH�ELGHUNHYWLQ�

:v�GL�QDPH\D�[ZH�GH�GDWH�ELGXEDUHNLULQ��NX�Gr�VHUGDUv\D�Zv�ELGH
EL[HEDWNLULQ� �� Gr� HZ� GHVWKLODWv\D� [ZH� OL� QLN� VHUGDUv\D� ,UDTr� GH� ELGH
ELNDUDQvQ�� GD� NX� HZ� PDIH\rQ� PLOv� ML� ERQD� .XUGDQ� ELGH� ELJLUDZNLULQ�
KHJHU�NX�%DU]DQv�EL�HUr�YH�EHUVLYD�Yr�GD[ZD]D�KDQH�GDWH�ELNLULQ�

+r]rQ� ,UDTv� EL� QHPDQNLULQD� UDSHUvQD� %DU]DQv� YH� KDWLQ
ELËLNHQDQGLQ���,QJLOLVWDQ�GL�QDYD�ËHUrQ�FHQJD�FvKDQv\v�GXZHP�GH�GL�SLU
DQv\DQ�GH�GLKDWH�ELGvWLQ��\rQ�NX�ZDQ�OL�VHU�Zr�GH�GLGDWLQ�ELGLYDNLULQ��NX
HZ�WHYD\D� MrKDWvE�QrQ�[ZH���NDUvQrQ�[ZH� ML�ERQD�ZDQ�ELGH�ELNDUDQvQ�
-rUH� Kvo� GHP� QHGLKDWH� ELGvWLQ�� NX� HZ� KLQHNv� ML� NDUvQrQ� [ZH� ML� ERQD
SLUVHNH�ZHWRY� QH� EL� JLULQJ� YH� ELGH� ELNDUDQvQ�� ML� DOv\HNv� GLQ� Mv� GH� KrMv
7XUNv�KHOZHVWD�[ZH�EHUDPEHUv�FHQJr�QHGDE��ELQvËDQNLULQ�
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'L�GHPD�KHE�QD�ËXUHËHNH�oHNGDUv\v�.XUG�GH�OL�.XUGLVWDQD�,UDTr
GH�Kvo�J�PDQ�WrGH�QHGLKDWH�ELGHUNHYWLQ��NX�Gr�HZ�WLUV���OHU]r�EL�FHUJ��
KLQDYrQ�7XUNDQ�YH�ELGH�EL[LVWLQ��3LËWv�NX�7XUNv�ML�ERQD�QDYD�FHQJr�EL�GLMv
GHZOHWrQ� 0vOv� GH� KDWH� ELNHYWLQ���� ,QJLOLVWDQr� JLYDËWLQHNH� [XUW� OL� VHU
VHUGDUv\D�,UDTr�GH�GDWH�ELNLULQ��NX�HZ�GLYr�OLJHO�%DU]DQv�GH�OLKHYKDWLQHNH
WHNWvNv� ELGH� NLULQ�� EHUv� NX� UDSHUvQD�ZvQD� ML� ERQD� KrOrQ� GLQv�.XUGLVWDQr
ErWH�ELILUHKNLULQ���6RY\rW�GL�Zr�oD[r�GH�SLËWD�Zr�ELGLQ�ELJLUWLQ��QHPD]H
NX�6LSDK�6RY\rW�OL�VHU�VvQRUr�,UDQ���,UDTr�GH�GLKDWH�ELJLUrGDQ�

ML�DOv\r�VLWUDWvFv�GH�VL\DVHWD�,QJLOLVWDQr�EL�GDZvNLULQD�Ë�UHËr�YH�EL
HUrNLULQD� KLQ� ML� GD[ZD]DQ� YH� GLGDWH� ELDUPDQFNLULQ�� WDQv� NX� FHQJ� ErWH
ELGDZvNLULQ� �� ]vQHWD� GHZOv� ErWLU� ErWH� ELGL\DUNLULQ�� GD� NX� ,QJLOLVDWQ
ELNDULEH� EL� ErWLU� YH� DOvNDUv\D� VLSDKv� ML� ERQD� VHUGDUv\D� ,UDTr� EL
QHPDQNLULQD�%DU]DQv�YH�ELGH�ELSrËNHËNLULQ�

��0vQD NX NDQv\rQ FHQJD FvKDQv\v GXZHP GLGLQ ELGHU[LVWLQ� NX 7XUNL\r [ZH GHU VDOD
���� GH GLGDWH ELDPDGHNLULQ� GD NX HZ OLJHO 'HZOHWrQ 0vOr GH ML ERQD QDYD FHQJr GLMv
6RY\rWr ErWH ELNHYWLQ� ML ERQD NX HZ (]LUErFDQ � SHUor\ 4HITDV\D ML [ZH UH ELGH EL�
JLUWLQ� %HODP SLËWv GHVWSrNLULQD KrUvËD VLSDKr 6RY\rWr GL ��� ��� ���� GH GL DQv\D 9ROJD
�6WDOLQJLUDG� GH EHUDPEHUv ������ 6HUED]rQ OHËNHUr \HN � GXZHPv (OPDQv GH SrKDWH
ELUDE�Q � GL ��� � � GL �� �� ���� GH KHUGX OHËNHUrQ (OPDQv OLJHO )HUPDQGDUr [ZH\v
)rOG 0DUËDO 3DZORV GH KDWLQ ELEHUGHVWNLULQ� SLËWv NX ML ZDQ EHV � EL WHQKD YH ML ������
6HUED] ����� 6HUED] KDWLQ ELPD\vQ� 9r ËLNHQDGLQD DQv\D 9ROJD EHUr ]vQHWD FHQJr ML
ELQJHKv YH GDWH YHJXKHUWLQ� ;DOr &LZDQ GL QDYD ZDQ 'vODQ GH E�� (Z OLJHO KHP� 'vOrQ
GLQv (OPDQv ML ERQD NDU ML ERQD 6LEvU\DQ KDWH ELQDUGLQ � HZ OLJHO 'vOrQ GLQv (OPDQv GHU
VDOD ���� GH ML ERQD PDOr KDWH EL]vYLUDQGLQ� 'L o�QD [ZH GH HZ [RUWHNv oHOHQJ E��
EHODP GL YHJHUDQGLQD [ZH GH MLEHU NDUNLULQr NHYWv � WDZv E�� 'L YDQ VDOrQ GDZv GH KDWH
ELPLULQ� :v SLU EL G�U � GLUrMv YH OL VHU Yv ËHUr KDQr GH ML PH UH GLGDWH ELD[LYWLQ�

3LËWv Yr ZHUJHUDQGLQD EHUr FHQJr 7XUNv [ZH GDWH ELPHOLVDQGLQ� %HOr GL GDZv\D
FHQJr GH ELJLU KHP� GHZOHWrQ GXQ\D\r FHQJ OL VHU GHZOHWrQ 0vOr GH GDWLQ ELGD]DQvQ� GD
NX HZ Mv OL VHU Pr]D JLIW � JRNLULQD DËvWv\r � ZHUJLUWLQD ]L\DQrQ FHQJr GH QH\rWLQ ELEr�
SLËN�SDUNLULQ� :HWRY Mv 7XUNv Mv QDQr [ZH ML ERQD QDYD Yr oHZUv\r GDWH ELDYrWLQ�
'HZOHWD GDZv EHUv EL oHQG GHPMLPDUDQ ML EHUGHVWE�QD (OPDQv\D GL �� �� ���� GH
GHZOHWD 3DWvËDKv\D +DËvPv\v 2UGXQv GLKDWH ELGHUNHYWLQ� \D NX Zr Mv FHQJ OL VHU
'HZOHWrQ 0vOr GH GDWH ELGD]DQvQ� -L [ZH UH GL Yv ZDUr KDQr GH � EL G�U � GLUrMv YH OL VHU
VL\DVHWD 7XUNDQ GH GL Yr GHPr GH ELJLËWv YH � OL VHU Mv\DQ � VL\DVHWD 0XVWHID .HPDO 3DËD
GH OL QLYvVWD EL ]LPDQr (OPDQv YH�� .HPDO $WDW�UN XQG GLH PRGHUQH 7XUNHL �.HPDO
$WDWXU � 7XUNv\D QXK�� -LKDQHV *ODVQFN� 9(% 'HXWVFKHU 9HODJ GHU :LVVHQVFKDIWHQ�
%HUOLQ ����� ELGLQ ELWHPDËHNLULQ� &XPD
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1XUv�6HLG�VHUGDUv\HNH�QXK�GLGH�ELSrNDQvQ

1XUv�6HLG�:L]DUHWD�[ZH\v�QXK�GL��������������GH�GDWH�ELGXUXVWNLULQ��GL
QDYD�Zr�GH�Vr�:H]vUrQ�.XUG� Mv�GLKDWLQ�ELGvWLQ���HZ�Mv� HY�E�Q��(KPHG
0X[WDU�%DEDQ�:H]vUr�GDGZHUv\r�E���8PHU�1H]Pv�:H]vUr�1DY[ZH\v�E�
��0DFLG�0XVWHID�KLP�EL�:H]vUr�'HZOHWr�YH���KLPMv� ML�ERQD�oDUHNLULQD
SLUVD�.XUG�E��

0DFLG�0XVWHID�%DU]DQv�EL�NDUr�[ZH�YH�GDWH�ELDJHKGDUvNLULQ���Zv
Mr�DOvNDUv\D�ELVHUNHYWLQD�[ZH�GDWH�EL[ZHVWLQ���PvQD�JDYD�SrËv�OL�VHU�Ur\D
EL�FvDQvQD�DËvWv\r�YH�OL�VHU�UDZHVWDQGLQD�ËHU�GH�KDWH�ELOLKHYKDWLQ�

0DFLG�0XVWHID�ML�ERQD�VHUGDQD�Êr[�(KPHG�%DU]DQv�OL�+LOH�GH�Sr
KDWH�ELUDE�Q���Zv�Mr�GDWH�EL[ZHVWLQ��NX�HZ�\HNHNv�ML�.XUrQ�[ZH�ML�ERQD
QLN�%DU]DQv�ELGH�ELQDUGLQ��GD�NX�HZ�Sr�ELGH�ELNrULQ��ML�ERQD�NX�HZ�OLJHO
VHUGDUv\r� GH� ML� ERQD� ELFvDQvQD� DËvWv\r� ELGH� ELHUrNLULQ�� 'L� SrËv� GH� Êr[
(KPHG� HY� GDWH� ELYHJHUDQGLQ�� NX� HZ� [ZH� ML� ERQD� QDYD� Yv� NDUv� ELGH
ELDYrWLQ��EHODP�GL�GDZv�GH���SLËWv�GD[ZD]HNH�SLUv� OL�G�KHYG��GH�HZ�EL
QDUGLQD�.XUr�[ZH�0RKHPHG�;DOLG�KDWH�ELSrU�QLËWLQ��\r�NX�HZ�GL��������
����� GH� ML� ERQD� 0rUJHVRU� OLJHO� 'HVW\DU� )DGLO� (Ov� (IHQGv� GH� KDWH
ELJLKDËWLQ��%DU]DQv� OL�JXQGr�0rUJHVRUv�MrUv�GH�SLËWv�GHUEDVE�QD�GHPHNH
GLUrM�OL�VHU�G�UE�QD�ZDQv�EL�]RUr�YH�Or�GDWH�ELSrËHZD]vNLULQ�

%HUv� JLKDQGLQD� 0RKHPHG� ;DOLG� EL� GX� GHPMLPDUDQ� YH� KLQ� ML
1HIHUrQ� VLSDK� OLKHYKDWLQD� UDZHVWDQGLQD� DJLU� GDQH� ELËLNHQDQGLQ� �� ZDQ
DJLUrQ�JXOrQ�[ZH�EL�VHU�Ê�UHËJrUDQ�YH�GDQH�ELEDUDQGLQ��GL�HQFDPr�Yr�GH
0RKHPHG�.HNHËDU�(KPHG�KDWH�ELJRUvNLULQ��\r�NX�HZ�\HN� ML�GHVWUDVWrQ
GLOVR]rQ�%DU]DQv�GLKDWH�ELGHUNHYWLQ���HZ�EL�[ZHGDQr�NHVLWv\HNH�NDUvQv\v
PH]LQ�YH�GL�KHUHPr�GH�GLKDWH�ELGHUNHYWLQ�

%L�YHJHUDQGLQD�OL�VHU�Yr�ËLNHQDQGLQD�KDQr�GH�%DU]DQv� IHUPDQrQ
[ZH�ML�ERQD�0RKHPHG�(PvQ�0LU[DQ�GDQH�ELGHU[VWLQ��NX�HZ�[ZHVHU�OL�VHU
Yr�ËLNHQDQGLQD�KDQr�ELGH�ELYHJHUDQGLQ��0RKHPHG�(PvQ�KDWH�ELOLYDQGLQ
��Zv�OL�EDUHJHKD�WvSD�0rUJHVRUv�MRU�GH�GDWH�ELOrGDQ��'L�HQFDPr�Yr�KrUvËD
ML� QLËNr� YH� KHP�� GHVWH\r�Zv� VHQJHUv� KDWLQ� ELQDE�GNLULQ�� \r� NX� Mr� DJLU
KDWLE��ELEHUGDQ���\r�NX�EL�KR\r�JRUvNLULQD�0RKHPHG�.HNHËDU�YH�KDWLE�
ELNLULQ��(Y�SrUDE�QD�GDZv\v�VLSDKv�E��

Êr[�0RKHPHG�;DOLG� ML� ERQD� QLN�0DPr� [ZH� KDWH� ELJLKDËWLQ� �
0DPr�Zv�SrËHZD]v�Or�GDWH�ELNLULQ��:v�OL�QLN�0DPr�[ZH�GH�oHQG�URM�GDQH
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ELUDEXKXUDQGLQ� �� Zv� MrUH� IHUPDQ� �� WHPvQv\rQ� %DYr� [ZH� GDQH
ELYHJXKHVWLQ���OL�SDË�GH�HZ�ML�ERQD�%HJGDGr�KDWH�EL]vYLUDQGLQ�

6HUGDUv� ML� ERQD� OLKHYKDWLQr� OLJHO� %DU]DQv� GH� SLU� EL� QHKLËv� E��
MLEHUYrMv�GHVW�EL�Fv�YH�SLËWv�YHJHUDQGLQD�0RKHPHG�;DOLG�0DFLG�0XVWHID
EHUr�[ZH�EHU�EL�KHUHPr�YH�GDWH�ELYHNLULQ��GD�NX�HZ�OLJHO�%DU]DQv�GH�OL�VHU
ELQJHKrQ�OLKHYKDWLQr�GH�ELGLQ�ELD[LYWLQ�

'vWLQD�SrËv�GL�QDYEHUD�%DU]DQv���0DFLG�GH

0DFLG� GL� ��� ��� ����� GH� QDOD�:rQHUHNv�PvUv\v� VHUGDUv\D� ,UDTr� ML� ERQD
0rUJHVRUr�KDWH�ELJLKDËWLQ���Sr�KDWLE��ELVLSDUWLQ��NX�HZ�OL�VHU�KHP��[DODQ
GH�OLJHO�%DU]DQv�GH�ELGH�ELD[LYWLQ��GD�NX�HZ�OLJHO�Zv�GH�[r]rQ�SDQNLUv\v
OLKHYKDWLQr� ELGH� ELGDQvQ�� %HODP� EHUv� JLKDQGLQD� ZvQD� %DU]DQv� KHOZHVW
OLJHO�+vZD�GH�GDE��ELUrN�SrN[LVWLQ���KHZUKDMv�OL�VHU�Mv�GH�QDOD�SLURMH\HNv
OL� VHU�GD[ZD]rQ�.XUG�GH�KDWLE��ELOLKHYNLULQ��%DU]DQv�SrËHZD]v� ML� ERQD
0DFLG�OL�JXQGr�6LSLQGDUr\v�Qr]LNv�0rUJHVRU�GH�GDWH�ELNLULQ��/LJHO�Zv�Mv
GH�KLQ�ML�(IVHUrQ�,UDTv�GLKDWLQ�ELGvWLQ��3LËWv�YHJXKHUWLQD�EvU���EDZHUv\DQ��
JLIW���JRNLULQr�%DU]DQv�GD[ZD]rQ�PLOHWr�.XUG�GDQH�ELSrËNHËNLULQ���HZ�Mv
HY�E�Q�

�� 9HJXKHVWLQ���GHUNLULQD�.DUPHQGrQ��\rQ�NX�HZ�EL�ZHUJLUWLQD
EHUWvODQ�YH���EL�QHEDËv\D�EL�NDUDQvQD�GHVWKLODWv\D� VLSDUWv\v�EL
ZDQ�YH�KDWLQH�ELQDY�EDQJNLULQ�

�� 3rNDQvQ�:LOD\HWD�.XUGLVWDQ� ML� OLZD\rQ�.HUNXN��6XOrPDQv\r�
+HZOrU���ML�PHOEHQGrQ�/LZD�0XVLOr�ML�=D[R��,PDGL\r��'LKRN�
$NUD��Êr[DQ��6LQFDU���ML�KHUGX�PHOEHQGrQ�;DQHTvQ���0HQGHOv
ML�OLZD�'L\DOD�

�� .LULQD�]LPDQr�.XUGv�GL�:LOD\HWr�GH�EL�]LPDQr�PvUv�YH

�� 1vËDQNLULQD�'HVW\DUr�:H]vUHNv�.XUG�GL� KHU�:L]DUHWHNv� GH� ML
:L]DUHWDQ�

�� 3rNDQvQ�:L]DUHWHNr�GL�ELQ�ZH]vUWv\D�.XUG�GH��NX� ML�ERQD�Zv
NDU���EDUrQ�:HOD\HWD�SrËNHËNvSr�ErWH�ELVLSDUWLQ�
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�� 'DQD�]L\DQDQ�EL�]L\DQ�SrNHYWDQ�YH

�� 9HNLULQD� 'LEXVWDQDQ��0DULVWDQDQ�� GXUXVWNLULQD� Ur\DQ� �� DYD�
QvNLULQD�KHUHPr�

�� 'L�:LOD\HWD�.XUGLVWDQr�GH�NDU���EDUrQ�VLSDKv��GLUDYv���GHUYH\v
ML�NDU���EDUrQ�WD\EHWv\v�'HZOHWD�1DYvQv�WrWLQ�ELKLËWLQ�

�� YHJHUDQGLQD� '�UNLYDQDQ� ML� ERQD� KHUHPr� �� EHUGDQD� =LQGDQ�
YDQDQ�

0DFLG� �� +HYDOrQ� [ZH� QDQr� rYDUr� OLJHO� %DU]DQv� GH� OL� JXQGr
6LSLQGDUr�GH�GDQH�EL[ZDULQ��3r\YvQ�ML�PvUvWv�ML�ERQD�VHU�GDQDYrQ�VDGH��
D[LYWLQrQ�ZHKD\v� OLJHO�KHY�GH�KDWH�ELYHJXKHUWLQ��0DFLG� ML�%DU]DQv�GDWH
ELSLUVNLULQ��dDZDQ�WH�QDYr�&DËSROLV��

OL� VHU� Kr]rQ� QH� EL� Ur[LVWv� YH� GDWH� ELKHOELMDUWLQ"� %DU]DQv� ZHWRY� GDWH
ELYHJHUDQGLQ��+HJHU�NX�WX�QH�ML�ERQD�NDUD�.XUG�ELGH�ELNDUNLULQ��Gr�HPr
WH�EL�QDYr�&DËZH]vU�YH�ELGLQ�ELQDYNLULQ��4rUvQ�EL�0DFLG�YH�KDWH�ELNHYWLQ�
0vUD]\r�PLQ��H]�ML�WH�KrYvGLNLP��NX�WX�Yr�\HNr�QHGH�ELNLULQ��+HP��KDWLQ
ELNHQDQGLQ�

'L�FDUD�SrËv�GH�%DU]DQv�QDYr�&DËSROvV� ML�ERQD�ZDQ�NHVrQ�.XUG
GDWH�ELKHOELMDUWLQ��ML�\rQ�NX�ZDQ�OLJHO�Kr]rQ�VHUGDUv\r�GH�EL�GLMv�Ë�UHËr�YH
GLGDWLQ�EL\DUPHWvNLULQ��-L�Zr�URMr���SrYH�HY�EL�QDYNLULQD�KDQr�YH�ML�ERQD
ZDQ�NHVDQ�KDWH�ELFLK���ELQDY�EDQJNLULQ�� ML�\rQ�NX�ZDQ�ErEH[Wv�OL�SLUVD
PLOHWr�[ZH�GH�GLGDQ���KrMv�GLGLQ�ELNLULQ�

3LËWv� [ZDULQD� ËvYr� �� OL� VHU� GD[ZD]D�0DFLG� GH� %DU]DQv� ML� ERQD
VHUGDQD� EDUHJHKr� WvSr� KDWH� ELSrUDE�Q�� 0LQ� ML� %DU]DQv� U�GDQrQ� Yr
VHUGDQv\D� KDQr� ZHWRY� GDQH� ELELKvVWLQ�� �*DYD� NX� OL� VHU� PLQ� GH�0DFLG
VHUGDQD�VHUED][DQD�0rUJHVRUr�GDWH�ELSrËQLKDGNLULQ��H]�EL�PHUFHNv�YH�Sr
KDWLP�ELU�QLËWLQ��NX�Ur�ML�ERQD�MLPDUHNr�ML�ÊHUYDQrQ�PH�ML�ERQD�NHYWLQD
VHUED][DQr�ErWH�ELGDQ���HZ�GL�QDYD�FLKrQ�KHVW�GH�Mr�ErWLQ�ELEHODYNLULQ�
0DFLG� QDPH\HN� ML� ERQD� )HUPDQGDUr� WvSr� GL� Yv� EDEHWr� GH� GDWH
ELQLYvVDQGLQ�� )HUPDQGDU� EHUVLYD� 0DFLG� GDWH� ELGDQ� NX� HZ� ML� ERQD
FLYDQGLQD� oHNDQ� ML� 6HUED]DQQ� DPDGH� \H� �� ZDQ� WHYDQ� ML� ERQD� FLKHNv

��(Y QDYQvËDQD KDQr ML ERQD ZDQ NHVDQ YH GLKDWH ELJRWLQ� ML \rQ NX ZDQ ErEH[Wv OL
SLUVD PLOHWr [ZH GH GDE�Q ELNLULQ � ZDQ DOvNDUv OLJHO GHVWKLODWv\rQ VHUGDUv\r GH EL GLMv
ËXUHËr YH GLKDWLQ ELUDE�Q�
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QvËDQNLUv�ELGH�ELGDQvQ���3DVHYDQrQ�%DU]DQv�oDYGrUv\r� OL� �ZDQ�GH�ELGLQ
ELNLULQ��

%HUDEHUv� EL� Yr� KHOZHVWD� EDË� YH� H]� OLJHO� 0DFLG� GH� ML� ERQD
VHUED][DQr�KDWLP�EHUrYHNHYWLQ���PLQ�THIOHN�ML�0HURYDQ�GDWH�ELQDUGLQ��
HZ�EHUv�PH�ML�ERQD�QDYD�VHUED][DQr�KDWLQ�ELNHYWLQ��)HUPDQGDUr�WvSr�OLJHO
GHVWH\HNv� ML�(IVHUrQ� [ZH� oDYGrUv\D�PH�GLGDWLQ� ELNLULQ��*DYD�NX� HZ�EL
*RUDPvU]D�YH�KDWLQ�ELJLKDËWLQ��\H�NX�HZ�EL�FLKHNv�YH�GL�QDYEHUD�JXQGr
6LSvQGDUr���0HUJHUVRUr�GH�WrWH�ELGHUNHYWLQ��GvWLQD�PH�EL�KLPEr]NLULQD�GL
QDYEHUD�6HUED]DQ���Ê�UHËYDQDQ�GH�KDWH�ELYHJXKHUWLQ�

�(Y� EL� GvWLQD� KDQr� YH� EL� VHUrQ� 0HURYDQ� YH� ELJLU� QLNDUH� ErWH
ELNHYWLQ��NX�0HURY�ELGH�ELGvWLQ��\rQ�NX�HZ�EHUv�vQHNr�EL�'XMPLQrQ�KHY
YH�GLKDWLQ�ELGHUNHYWLQ��NX�HZ�QLKD�JRUv\rQ�KHYG��GLGLQ�ELPDovNLULQ���HZ
OL� KHVWrQ�NvQr�GH� GLGLQ� ELQLILUNLULQ��.HV� GL�Zr� ËHYr� GH� QHKDWH� ELUD]DQ�
MLEHU� NX� VHUED][DQH� ML� ERQD� WHPDËHJHKHNv� ML� JRYHQG� �� VHPDZHQGrQ
.XUGv�ML�ERQD�6HUED]DQ���Ê�UHËYDQDQ�KDWH�ELYHJXKHUWLQ��

�9r�]vQHWD�KDQr�EL�PLQ�YH�ML�ERQD�EL�UrYHNLULQD�5HZDQGX]��0rU�
JHVRU�YH�GDWH�ELSrSDOGDQ��GD�NX�[RUDN�ML�ERQD�VLSDK�ErWH�ELYHJXKHVWLQ��\r
NX�HZ�WDQv�Zr�ErKQr�Mv�EL�FDUGRUOrJLUWv�YH�GLKDWH�ELGHUNHYWLQ��%L�UDVWv�Mv
YH�GvWLQD�ELUDWv�GL�QDYEHUD�Ê�UHËYDQDQ���6HUED]DQ�GH�GL�QDYD�GLOr�PLQ�GH
SLU�N�U�GDWH�ELNrUNLULQ��

(Y�EL�NrVHNH�EDË�YH�ML�ERQD�%DU]DQv�GLKDWH�ELGHUNHYWLQ��NX�HZ�ML
Qr]vN� YH� (IVHUrQ� .XUGDQ� ELGH� ELQDVNLULQ�� \rQ� NX� HZ� OL� 0rUJHVRU� GH
GLKDWLQ� ELGvWLQ� �� \rQ� HZ� EL� GLOGDUv\D� [ZH� YH� ML� ERQD� SLUVD� .XUGv� �
\DUPHWv\D�ZrQD�OL�JRUD�NDUvQrQ�[ZH�GH�GLKDWLQ�ELQDVNLULQ��-L�YDQ�Mv�HP
(EGXO�5HKPDQ�4DGv��1XUv�PHOD�0DUXI��1XUv�0HOD�+HNvP��1XUv�(KPHG
7DKD��5HIvT�.R\v���0RKHPHG�6DOLK�GLGLQ�ELEvU[LVWLQ���

9HJHUDQGLQD�0DFLG�ML�%HJGDGr

'L� VLEHKD� ��� ��� ����� GH�0DFLG� ML� ERQD� %HJGDGr� KDWH� ELYHJHUDQGLQ� �
%DU]DQv� Mv� ML� ERQD� JXQGH� 6LSvQGDUr� KDWH� EL]vYLUDQGLQ�� SLËWv� NX� Zv
)HUPDQGDUr� WvSr� �� (IVHUrQ� Zv� ML� ERQD� QDQ[ZDULQr� OLJHO� [ZH� GH� GDQH

��(Y (IVHUrQ KDQr KHP� ML (QGDPrQ +L]ED +vZD E�Q� :DQ SLËWJLUWLQHNH PH]LQ ML
ERQD ËXUHËr GLGDWLQ ELNLULQ � ZDQ KHU � KHU SrZHQGv OLJHO %DU]DQv GH GLGDWLQ ELNLULQ�
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ELPrYDQGDUvNLULQ��%L�Yr�KDWLQD�KDQr�YH� WrWH�ELEvU[LVWLQ�� NX�(IVHU�(PvQ
5HZDQGX]v�GDWH�EL[ZHVWLQ��NX�HZ�QvËDQGDUv\D�%DU]DQv\v�EL�QDY���EDQJ
YH�ELGH�ELH]P�QNLULQ��Zv�ML�ErUvND�[ZH�TXW\HN�oL[DUD�GDWH�ELGHU[LVWLQ��
Zv�HZ�GL�FLKHNv�G�U�GH�GDWH�ELGDQvQ���Zv�ML�%DU]DQv�GDWH�EL[ZHVWLQ��NX�HZ
EL�\HN�EHUv�YH�EL� WLYLQJD�[ZH�YH�Or�ELGH�ELOr[LVWLQ��%DU]DQv�EL�\HN�EHUr
WLYLQJD�[ZH�YH�GL�QvYr�Zr�GH�GDWH�ELOrGDQ��(PvQ�5HZDQGX]v�TXWv�ML�ERQD
ErUDND�[ZH�GDWH�EL[LVWLQ���Zv�GDWH�ELJRWLQ��(]r�Gr�Yr�QDOD�EvUZHUv\HNr�GL
MvQD�[ZH�GH�ML�[ZH�UH�ELGLP�ELSDUDVWLQ�

3LËWv�[ZDULQD�ILUDYvQr�(IVHU�ML�ERQD�0rUJHVR�KDWLQ�ELYHJHUDQGLQ��
GDQ� �� VLWDQGLQ� ML� ERQD� o�QD� [ZH\v� VHU�ËWv� KDWLQ� ELYHJHUDQGLQ�� +HUGX
DOv\DQ�KHU���KHU�VHUGDQv\D�KHY�GLGDQH�ELNLULQ�

9HNLËDQGLQD�6LSDK

3LËWv� YHJHUDQGLQD� 0DFLG� ML� ERQD� %HJGDGr� IHUPDQ� ML� ERQD� \HNLWv\rQ
VLSDKv\v�GLUrGD\v�GL�KHUHPr�GH�EL�YHNLËDQGLQD�ZDQ�ML�ERQD�VHUED][DQrQ
[ZH�YH�KDWLQ�ELGHUNHYWLQ���(PvQ�5HZDQGX]v�QDOD�(IVHUr�SrZHQGv\r�EL
dDYGrU�YH�OL�VHU�SrUDE�QD�YHNLËDQGr�GH�KDWH�ELQvËDQNLULQ�

6LSDK�ML�0rUJHVRUr�ML�ERQD�5HZDQGX]���ML�%LOH�ML�ERQD�$NUD�KDWH
ELYHNLËDQGLQ��+HUHP�ML�KHU�GHVWKLODWv\HNH�VHUGDUv\r�KDWH�ELYDODNLULQ���EL
VHUNHYWLQHNH�JHZUH�YH�ML�ERQD�%DU]DQv\DQ���EL� UHQJHNv�JLËWv�YH� ML�ERQD
WHYJHUD�.XUGv�KDWH�ELFvKDWLQ�
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'HUv\r�dDUHP

%%L�L�HHUUrrNNLLUULLQQHHNNH�H�NNDDWv�Wv�YYH�H�ML�ML�EERQRQD�D�GGDD[[ZZD]rD]rQ�Q�ÊÊ��UUHHËËYYDDQQDDQQ

*DYrQ�EDË�ML�EDO�6HUGDUv\r�GH

3LËWv�YHJHUDQGLQD�0DFLG�ML�ERQD�%HJGDGr�&LYDWD�:L]DUHWr�NRPE�QD�[ZH
GL�������������GH�GDWH�ELJLUrGDQ���WrGH�HYrQ�WrQ�KDWLQ�ELU\DUNLULQ�

�� 1DUGLQD�.HVrQ�QXK�ML�ERQD�EL�UrYHELULQD�PHOEHQGrQ�,PDGv\rQ�
5HZDQGX]r�� 0rUJHVRUr� �� $NUD� YH� �� KHUZHKDMv� QvËDQNLULQD
(IVHUHNv� SrZHQGv\r� GL� QDYvQv\D� KHU� 0HEHQGHNr� GH� ML� YDQ
0HOEHQGDQ�GH�

�� 9HJHUDQGLQD�YHNLULQD�ELQJHKrQ�3ROvVDQ�GL�KHUHPD�%DU]DQ�GH

�� 9HNLULQD�UH\D�GL�QDYEHUD�ELQJHKDQ�GH

�� '�UNLULQD�0HOH�0XVWHID�%DU]DQv�ML�KHUHPD�%DU]DQ

�� 9HJHUQDGLQ� Êr[� (KPHG� �� 0HURYrQ� ZvQD� ML� ERQD� FLKr� VHUrQ
ZDQ�

�� 9HJHUDQGLQD�oHNDQ�ML�ERQD�VHUGDUv\r�

�� 6HUGDUv�EL�GHUNLULQD�OLEXKXUDQGLQD�JLËWv�YH�GL�ELQJHK�GH�ML�ELO�ML
.DUPHQGDQ�� �� 1HIHUrQ� Kr]rQ� dHNGDUv� SrYH�� \rQ� NX� HZ� EL
%DU]DQv�YH�KDWLQH�ELJLKDËWLQ��Sr�WrWH�ELU�QLËWLQ��(Z�GHPD�GD]D�
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QvQr�ML�ERQD�OrEXKXUDQGLQr�ML�ERQD�VHUGDUv\r�GLGH�ELKLËWLQ��\D�NX
HZ�Zr�EL�EDË�YH�GLGH�ELGvWLQ�

�� -L� ERQD� :H]vUr� 1DY[ZH\v� �� 'HZOHWr� WrWH� ELKLËWvQ�� ML� ERQD
ELFvDQvQD�KHUGX�EHQGrQ�������ML�ERQD�GHPD�NX�HZ�EL�EDË�YH�GL�
GLQ�ELGvWLQ�

(]�QL]DQLP��PDJHOR�0DFLG�HY�ELU\DUrQ�KDQr�EL�SLËWUDVWv� ML�ERQD
%DU]DQv���+vZD�YH�GDQH�ELYHJXKHVWLQ��\DQMv�QD"�-LEHU�NX�HZ�OLJHO�ZDQ
[DOrQ� OLKHYNLUv�GH�QD\rWLQ�ELVXZDUNLULQ��\rQ�NX�HZ� ML� EDO�%DU]DQv�GH� ML
ERQD�0DFLG�KDWLE�Q�ELGDQ��:HU�WrWH�ELGHUNHYWLQ��NX�VHUGDUv\r�ML�[ZH�UH
VL\DVHWHNH�WHNWvNv���\D�GLQv�VLWUDWvFv�GDE��ELQLJDUvNLULQ�

1DOD�JDYHNH�EL�EDËv�YH�VHUGDUv\r�GDWH�ELELU\DUvNLULQ��NX�HZ�YDQ
(IVHUrQ�.XUG�EL�NDUPHQGv\D�(IVHUrQ�SrZHQGv\r�YH�ML�ERQD�YDQ�KHUHPrQ
OLJHO�QDYrQ�ZDQ�GH�ELGH�ELQDUGLQ�

�� 6HUOHËNHU�%LKD�(O�'vQ�Êr[�1XUv�ML�ERQD�6XOrPDQv\r

�� 3LËWvYDQ�(PvQ�5HZDQGX]v�ML�ERQD�5HZDGX]r�

�� 6HUYDQ�6H\LG�(]v]�6H\LG�(EGXO�/DK�ML�ERQD�0rUJHVRUr�

�� 6HUYDQ�0vUKDF�(KPHG�ML�ERQD�$NUr

�� 6HUYDQ�0XVWHID�;ZHËQDY�ML�ERQD�%DU]DQ

�� 6HUGDU�,]HW�(EGXO�(O�(]v]�ML�ERQD�%LOr

�� 6HUYDQ�0HFvG�(Ov�ML�ERQD�,PDGv\r

�� 6HUYDQ�)XDG�$ULI�ML�ERQD�3LËGHU

+HUZHKDMv� KDWH� ELELU\DUGDQ�� NX� SrZHQGv\D� ZDQ� OLJHO� :H]vUr
'HZOHWr�GH�ErWH�ELJLUrGDQ��;RUDN�ML�ERQD�KHUHPr�KDWH�ELQDUGLQ���HZ�OL
MrU� oDYGrUv\D� ZDQ� GH� KDWH� ELEHODYNLULQ�� %L� QvËDQNLULQD� (IVHUrQ
SrZHQGv\r� YH� NrUHNH� EDË� KLP� OL� %DU]DQ� �� KLPMv� OL� KHUHPrQ� GLQv
.XUGLVWDQ�GH�KDWH�ELNLULQ���HZ�EL�JDYHNH�UDVW�YH�OL�VHU�Ur\D�oDUHNLULQHNH
DËvWv�GH�GLKDWH�ELGvWLQ�
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9HJHUDQGLQD�Êr[�(KPHG�ML�ERQD�%DU]DQ

'L��������������GH�VHUGDUv\r�ML�ERQD�Êr[�(KPHG��+HYDOrQ�Zv���0DOrQ
ZDQ�EL�YHJHUDQGLQr�YH�ML�ERQD�%DU]DQ�Ur�GDWH�ELGDQ��(Z�EL�PrYDQGDUv�YH
GL�JXQGr�6HUËHPH�GH�ML�ERQD�PDOD�(KPHG�ÊDED]���KDWH�ELGDNHYWLQ��\r�NX
HZ���0HURYrQ�[ZH�EL�SrËNHËNLULQD�KHP��NDUNLUDQ���KrMDNLULQr� ML�ERQD
Êr[� (KPHG� Sr� KDWLQ� ELUDE�Q�� +HUZHKDMv� Kr]HN� ML� %DU]DQv\DQ� GL� ELQ
VHUGDUvNLULQD�(V�HG�;ZËHYv�GH�ML�ERQD�6HUËHPr�KDWLE��ELJLKDËWLQ��GD�NX
HZ�SrËZD]v\r�OL�9HJHUYDQDQ���SDUDVWLQD�Ur�GH�ELGH�ELNLULQ��%DU]DQv�Mv�OL
JXQGr�ÊDQHGHUr�GH�oDYGrUv\D�ZDQ�GLGDWH�ELNLULQ��%DU]DQv�GLGDWH�ELJRWLQ�
NX�HZ�URMD�KDQr�ML�EH[W\DUWLUvQ�URM�GL�MvQD�Zv�GH�GLKDWH�ELGHUNHYWLQ�

3LËWv� YHJHUDQGLQD� Êr[� (KPHGr� %DU]DQv� 6HURNrQ� (ËvUDQ� ML� ELO
.HOKr�5rNDQv���Êr[�5HËvGr�/RODQ���SrYH�ML�KHP��KHUHPDQ�ML�ERQD�%DU�
]DQ� GLKDWLQ� ELJLKDQGLQ�� GD� NX� HZ� EL� [rUKDWvQr� YH� Or� ELGLQ� ELNLULQ�� HZ
NrI[ZHËv\D�[ZH�ELGLQ�ELGHU[LVWLQ��FDUGv�SLËWJLUWLQD�[ZH�OLJHO�%DU]DQ�GH
ELGLQ�ELGXEDUHNLULQ�

6HUGDQD�%DU]DQv�ML�ERQD�%HJGDGr

0DFLG� GL� Yr� SrOr� GH� KDWH� ELMrKDWvNLULQ� �� o�Q� �� KDWLQrQ�Zv� GL� QDYEHUD
%HJGDG���.XUGLVWDQr�GH�KDWLQ�ELSLUNLULQ��� HZ� OLJHO�%DU]DQv�GH� ML�ERQD
%HJGDGr�GL�������������GH�KDWH�ELo�\vQ��0HEHVW�ML�Yr�VHUGDQv\D�KDQr�ML
ERQD�SLUNLULQD�EDZHUv\r��QHKLËWLQD�JXPDQr���PRUNLULQD�OL�VHU�OLKHYKDWLQr
GH�GLKDWH�ELGHUNHYWLQ��+HUZHKDMv�SrUHMv�HZ�EL�NrVHNH�EDË�YH�ML�ERQD�%DU�

��(Z EL VHURNr WvUHNv JHZUH YH ML (ËvUD %DOHNv GLKDWH ELGHUNHYWLQ � HZ OL JXQGr
6HUvËPH GH GLKDWH ELU�QLËWLQ� (Z JHOHNv EL %DU]DQv YH Qr]vN E� � FLKr EDZHUv\D Zv E��
(Z GL VDOD ���� GH KDWH ELPLULQ�

��<r SrËv VHURNr (ËvUD 5rNDQv E�� \r NX Zv KHU � KHU � WDQv PLULQD [ZH Mv ML 'XMPLQ UH
EL GLMv SLUVD PLOHWr .XUG YH GLGDWH ELNDUNLULQ� <r GXZHP HZ EL 5rEHUHNv D\vQv YH ML
ERQD (ËvUD %LUDGRVWDQv YH GLKDWH ELGHUNHYWLQ � QDYvQv\D ZvQD GL /RODQ GH E�� +HUGX Mv GL
VDOrQ ËrVWv GH KDWLQ ELPLULQ�
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]DQv� GLKDWH� ELGHUNHYWLQ�� GD� NX� HZ� OLJHO� 5rEHUv\D� +rZD� �� .HVDWv\rQ
:HODWSHUZHUrQ�.XUG�GH�ErWH�ELU�QLËWLQ���HZ�OLJHO�ZDQ�GH�EvU���EDZHUv\�
DQ�ELGH�ELYHJXKHUWLQ�

%DU]DQv�OL�KRWrOD�ÊHW�(O�(UHE�GH�KDWH�ELGDNHYWLQ���HZ�EL�JHUPE�Q
YH�OL�%HJGDGr�GH�KDWH�ELSrËHZD]vNLULQ��(Z�OLJHO�5DVLSr�7H[W���1XUv�6HLG
�� :L]vUrQ� GLQ� GH�� \rQ� NX� SLUV� EL� ZDQ� YH� GLKDWH� ELJLUrGDQ�� KDWH
ELFLYDQGLQ��6HUGDUv\r�EL�FvDQvQD�ZDQ�[DODQ�YH�GDWH�ELVR]GDQ��\rQ�NX� OL
VHU�ZDQ�GH�OLJHO�0DFLG�GH�KDWLE�Q�ELOHKHYNLULQ��6HUGDQD�%DU]DQv� vQHNr
GDWH�ELGLUrMNLULQ���HZ�OL�SDË�GH�ML�ERQD�%DU]DQ�KDWH�ELYHJHUDQGLQ�

-L�JDYrQ�NX�0DFLG�Sr�KDWH�ELUDE�Q��Zv�MLPDUHNH�PH]LQ�ML�6HURNrQ
(ËvUrQ�.XUGDQ�GL�DYGDUr�GH�ML�ERQD�.HUNXNr�GDQH�ELEDQJNLULQ��KHUZHKDMv
Zv�ML�1XUv�6HLG�ML�ERQD�DPDGHE�QD�FLYvQr���D[LYWLQD�SH\YHNr�WrGH�GDWH
EL[ZHVWLQ��'L�Yr�FLYvQr�GH�1XUv�6HLGD�KDWH�ELD[LYWLQ���SHVQr�PLOHWr�.XUG
GDWH� ELGDQ� �� KDHUZHKDMv� Zv� GDWH� ELVR]GDQ�� NX� HZ� Gr� OLKHYKDWLQr� ELGH
ELFvDQvQ���HZ�Zr�OL�VHU�[ZH�GH�ELGLYDE�Q�YH�GLGH�ELGvWLQ�

%HODP�UDVWv\r�UDVWv\HNH�GLQ�GLGD�ELGXEDUHNLULQ��MLEHU�NX�SLUDQv\D
(QGDPrQ�VHUGDUv\r�EL�FXGDE�QHNH�WXQG�YH�OL�VHU�VR]rQ�1XUv�6HLG�GLKDWLQ
ELGHUNHYWLQ�� \rQ� NX� ZDQ� HZ� EL� GDNHYWLQrQ� 1XUv� 6HLG� YH� GLGDWLQ
ELQDYNLULQ�

<HNHN�ML�SvODQrQ�VHUGDUv\v�SLU��\rQ�NX�HY�GHKLNr�PrM�ZD�,UDTr�Sr
GLKDWLQ�EL[HODWNLULQ��EL�DYrWLQD�VHUGDUv\D�1�UL�6HLG�YH�WrWH�ELGHUNHYWLQ��%L
KDWLQD� VHUGDUv\D� EL� VHURNHWv\D� +HPGv� (O�3DoHov� YH� KHU� WLËW� KDWH
ELVHU�ELQvKHYNLULQ�� :r� GLMPLQDWv\D� [ZH� EL� HËNHUH� YH� EHUDPEHUv� SLUVD
ZHODWv\v� .XUG� GDWH� ELGHU[LVWLQ�� PvQD� NX� Gr� HZ� SLËWv� NXUWE�QHNr� ErWH
ELGL\DUNLULQ�

%HODP�6HUGDUv\D�1XUv�6HLG�GL�QDYD�ZDQ�URMrQ�NrPv�MrUH�PD\v�GH
0DFLG�GDWH�ELGHVWKLODWvNLULQ��GD�NX�HZ�KLQ�ML�oDNNLULQrQ�QvËDQNLUv�ML�ERQD
oDUHNLULQD�SLUVrQ�WHQJDONLUv�Sr�ErWH�ELUDE�Q�

3LËWv�oHQG�PHKDQ�ML�JLKDQGLQD�(IVHUDQ�ML�ERQD�FLKrQ�NDUrQ�[ZH��
EL�SrUDE�QD�HUNrQ�[ZH�YH�ML�ERQD�(PvQ�5HZDQGX]v���6H\LG�(]v]�IHUPDQ
KDWLQ�ELGHUNHYWLQ��GD�NX�\r�SrËv�ML�ERQD�\HNLWv\D�[ZH�ErWH�ELYHJHUDQGLQ��
\r� GXZHP� ML� ERQD� IrUNLULQHNH� VHUED]v� ErWH� ELJLKDËWLQ�� PvQD� NX� HY� GL
QDPH\D�6H\LG�(]v]� ML� ERQD� ,]HW�(EGXO�(]v]�GH�GL� ��� ��� �����GH�KDWv\H
ELQLYvVDQGLQ�

3LËWv� YDQ� ELU\DUrQ� KDQr� OL� VHU� QrWD� UDVWv\v� VHUGDUv\r� GH� JXPDQ
KDWLQ�ELJ�UNLULQ��KHUZHKDMv�ML�DOv\r�ELFLKDQvQr�Mv�KHP��JDYrQ�EL�NDUNLULQr
YH� ML� ERQD� ELFLKDQvQD� EHQGrQ� OLKHYKDWLQr� KDWLQ� ELVDUNLULQ�� =vQHW� EHU� EL
WHQJDYvNLULQr�YH�GLKDWH�ELo�\vQ�
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;ZHNLËDQGLQD�:L]DUHWD�1XUv�6HLG���GHVWSrNLULQD�OvVNr

'L�VLVr�D[OLYD�VDOD������GH�ZL]DUHWD�1XUv�6HLG�[ZH�GDWH�ELYHNLËDQGLQ��
+HPGv� 3DoHov� ZL]DUHWHNH� QLK� GDWH� ELGXUXVWNLULQ�� \D� NX� WrGH� 0DFLG
0XVWHID�QHGLKDWH�ELGvWLQ��EHODP�GX�(QGDQrQ�.XUGrQ�GLQ�WrGH�GLKMDWLQ�EL
GvWvQ��\HN�ML�ZDQ�0X[WDU�%DEDQ� ML�ERQD�GDGZHUv\r�E����\r�GLQ�7HZILT
:HKEv�ML�ERQD�DE�UL\r�E���,QJLOL]��\rQ�NX�HZ�GL�UDVWv\D�UDVWv\r�GH�EL�Kr]D
EL�UrYHELULQr�YH���EL�EHUDPEHUv\D�VL\DVv�YH�OL�,UDTr�GH�GLKDWH�ELGHUNHYWLQ�
OL�SLË�Yr�\DUv\D�KDQr�GH�GLKDWLQ�ELGHUNHYWLQ�

3LUVD� .XUG� GL� Yr� SrOD� KDQr� GH� ML� EL� WLUVWLUvQ� SLUVDQ� YH� GLKDWH
ELGHUNHYWLQ��\D�NX�Zr�EHUMHZHQGv\rQ�LPSLU\DOv\D�,QJLOL]v�EHU�EL�WLUVr�YH
GLGDWH�EL[LVWLQ���Zr�EDOD�ZDQ�GL�URMKLODWD�QDYvQv�GH�EHU�EL�[ZH�YH�GLGDWH
ELNLËDQGLQ��MLEHU�NX�WHYJHUD�.XUG�OL�.XUGLVWDQD�,UDQr�GH�GLKDWH�ELJHËNLULQ
�� MLEHU�NX�KHE�QD�VLSDKr�6RY\rWv� GL�.XUGLVWDQ���(]HUErFDQr�GH�GLKDWH
ELGvWLQ���GLE�QD�SLËWJLUWLQ���SDOSrGDQ�Zv� ML�ERQD�.XUGDQ�GL� ,UDTr� Mv� GH
GLKDWH�ELGHUNHYWLQ��ML�Yr�,QJLOL]�GLKDWLQ�ELWLUVDQGLQ���EHUv�NX�NDU���EDU�ML
QDYD�GHVWrQ�ZDQ�ErWLQ�ELGHUNHYWLQ��ZDQ�ML�ERQD�WHPLUDQGLQD�SLUVD�.XUG�OL
,UDTr� GH� GDWLQ� ELELU\DUvNLULQ�� NX� HZ�Yr� EL� ËrZH\HNv� [DSDQGLQr� YH� ��EL
YvOLNrQ�HU]DQ�YH�ELGLQ�ELNLULQ��(]�EDZHUQDNLP��NX�NHVHN�GL�Yv�ZDUr�KDQr
GH� Gr� ELNDULEH� EHUEHUv\D� ,QJLOv]DQ� ELGH� ELNLULQ�� ,QJLOv]DQ� GHY� ML� 1XUv
6HLGD�GDQH�ELEHUGDQ���ZDQ�YvOLN�OL�VHU�]vQHWD�ZvQD�GH�GDQH�ELJLUrGDQ��
ZDQ�HZ�ML�ERQD�GHPHNr�GDQH�ELVDUNLULQ��GD�NX�HZ�WHSrQ�[ZH�GL�Ur\D�\rQ
GLQ� UH�ELGLQ� ELFvDQvQ�� \rQ� NX�ZDQ� WX� VR]� EL� EL� ËDQrQ� [ZH� YH� QHGDE�Q
ELKLOGDQ��:HWRY�ZL]DUHWHN�QXK�KDWH�ELGvWLQ��\D�NX�Zr�[ZH�EHUDPEHUv�WX
VR]DQ���JLUrGDQDQ�QHGLGDWH�ELGvWLQ�

-L� ERQD� GXEDUHNLULQD� OL� VHU� JRWLQrQ� PH� GH� GL� QLYvVWD
[ZHYHNLËDQGLQD�1XUv�6HLG�GH�EHUDPEHU�EL� SLUVD�.XUG�YH�ZHWRY�KDWv\H
ELQLYvVDQGLQ���'LYDE��OL�VHU�PLQ�GH�NX�H]�NXUWv\HNr�OL�VHU�PrM�ZD�SLUDV
.XUG�GH�GL�VHUGHPD�QXK�GH���EL�WH\EDWv�YH�OL�,UDTr�GH�ELGLP�ELDQvQ��NX�H]
WLËWHNv� OL� VHU� .XUGrQ� ,UDTr� GH� �� PrOGDUv\rQ� ZDQ� EL� JLËWv� YH� ELGLP
ELEvU[LVWLQ��MLEHU�NX�HZ�EL�1HËvQYDQDQ�YH�WrWLQ�ELGHUNHYWLQ���KHUZHKDMv�H]
Zr� SLODQr� ELGLP� EL[X\DQvNLULQ�� \D� NX� GLYr� OL� VHU� Zr� GH� ML� ERQD
VHUSHUHËWv\D�ZDQ�GL�YDQ�]vQHWrQ�WHYOLKHY�GH�ErWH�ELoX\vQ��\rQ�NX�HP�[ZH
QLKD�GL�QDYD�ZDQ�GH�GLGLQ�ELGvWLQ�

.XUGrQ� ,UDTr� GL� GvWLQD� PLQ� GH� [ZH� ML� ERQD� Vr� ovQv\DQ� GLGLQ
ELSDUYHNLULQ�
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�� 6HURNrQ�(ËvUDQ��(Z�GL�Mv\DQHNH�ErWLU�Qr]vNWLU�GH�ML�ERQD�GHUH�
EHJv\r�ML�Mv\DQHNH�ERUFXZD]v�WrWLQ�ELMv\DQGLQ��-L�ERQD�ZDQ�WX
DUPDQFHNH� VL\DVv\v� QvËDQNLUv� QD\rWH� ELGHUNHYWLQ�� 7HYD\D
JXKSrGDQD� ZDQv� PH]LQ� Sr� WrWH� ELGDQ�� NX� HZ� Zr� ]DOE�Q� �
GHVWKLODWv\D�OL�G�[ZHKLËWv\v�GH�GL�QDYD�VvQRUrQ�KHUHP���(ËvUrQ
[ZH�GH�ML�[ZH�UH�ELGLQ�ELKLËWLQ�

�� %D]LUJDQ�� (Z� KHUJDY� KrYv\D� ]DOE�QD� EL� FDUHNr� YH� ML� ERQD
VHUGDUv\r�GLGLQ�ELNLULQ��ML�ERQD�NX�DVD\LË���TDQ�Q�ErWH�EL]DONL�
ULQ�� GD� NX� HZ�ED]LUJDQv\D� [ZH�ELGLQ� ELJHËNLULQ� �� EHUMHZHQ�
Gv\rQ�[ZH�ELGLQ�ELSDUDVWLQ�

�� =DQHYDQ�� (Z� KHPLËr� EHU� EL� SLUE�Qr� YH� WrWLQ� ELo�\vQ�� 'D[�
ZD]rQ� ZDQ� ML� GD[ZD]rQ� =DQHYDQrQ� PD\v� ML� =DUR\rQ� ,UDTv
QD\rWLQ� ELGHUNHYWLQ�� (Z� Mv� SLUNLULQD� GLEXVWDQDQ�� EHODYNLULQD
IrUE�Qr��ErWLUNLULQD�GDP���GHVWJHKrQ�EDMDUWv\r�PvQD�DYDQvNL�
ULQr���WHQGXUXVWv\r�GL�QDYD�ZDQ�KrODQ�GH�GLGLQ�ELGD[ZD]NLULQ�
+HUZHKDMv� HZ� GLGLQ� ELGD[ZD]vNLULQ�� NX� VHUSHUHËWv\D� FLKv� GL
QDYD�GHVWrQ�ZDQ�GH�ErWH�ELGvWLQ���GHVWKLODWv\D� ovQv\D�\HNHP
ErWH�ELQDE�GvNLULQ��%HODP�DUPDQFD�ZDQv�VL\DVv�GL�VHU[ZHE�QD
.XUGLVWDQD�PH]LQ�GH�+vËPHQGrQ�ZDQ�GLGLQ�ELEDZHUvNLULQ��NX
HY� UHPDQD� KDQr� QLNDUH� ErWH� ELFvDQvQ�� KHJHU� NX� GHZOHWrP
PH]LQ�SLËWD�Zr�QHGLQ�ELJLUWLQ��MLEHU�NX�Qr]vND�����ML�KHUHPrQ
.XUGv�GL�GHUYH\v�,UDTr�GH�WrWLQ�ELNHYWLQ�

+HJHU�NX�HP�GvWLQD�[ZH�ELGLQ�ELN�UNLULQ���OL�U�GDQ���Q�oH\DQ�GH
GL�QDYD�Yr�FHQJD�J�U�GH�ELGLQ�ELQrUvQ��Gr�HPr�GHVWSrNLULQDQ�GL�QDYEHUD
ErQHNr���ErQHNr�GH�ELGLQ�ELGvWLQ��NX�KLQHN�ML�GHZOHWrQ�PH]LQ�GL[ZD]LQ�
NX� HZ� SLUVD� .XUG� ML� ERQD� EHUMHZHQGv\rQ� [ZH� ELGLQ� ELNDUDQvQ�� (Y� EL
NDUDQvQD� KDQr� YH� KrMv� QHKDWv\H� EDGDZvDQvQ� �� WX� NHV� Mv� UDVWv\D� VR]DQ� �
GHP���G�UE�QD�EL�DQvQD�ZDQ�YH�QDGH�EL]DQvQ�

'L� FvKDQHNH�ZHWRY� WHYOLKHY� GH��PvQD� \D� NX� HP�QLKD� WrGH� WrWLQ
ELGvWLQ�� WDQv� NX� NDU� �� EDU� QH\rWLQ� ELUDZHVWDQGLQ� �� UDVWv� QH\rWLQ
ELGHUNHYWLQ��GLYr�OL�VHU� ,UDTr�GH�GL�VHUSHUHËWv\D�.XUGDQ�GL� MRUv� ,UDTr�GH
EvQILUHKE�Qr�ELGH�ELGHU[VLWLQ��QHPD]H�NX�PH�GDWH�EL]DQvQ��NX�KHUD�[ZH
GL�QDYD�VvQRUrQ�,UDQr�GH�GLGH�ELTrMvQ���ELTDUvQNLULQ���6HURNrQ�(ËvUDQ�GL
QDYD� KHUHPrQ� [ZH� GH� WrWLQ� EL]DONLULQ� �� VHUGDUv\D� ,UDQr� OLJHO� ZDQ� GH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

QHUPE�Qr� �� OLVHU[ZHE�Qr� GLGH� ELNLULQ�� +HUZHKDMv� ML� PLQ� UH� KDWv\H
ELJRWLQ��NX�GL�KHUHPrQ�.XUG�GH�OL�,UDQr�GH�OL�VHU�WX[�ErQ�7XUNv�GH��\rQ
NX�HZ�OL�MrU�GHVWKLODWv\D�5XVv�GH�WrWLQ�ELGHUNHYWLQ��FLYDW�ML�.XUGDQ�KDWLQH
ELGXUXVWNLULQ�� GD� NX� HZ� NDU� �� EDUrQ� [ZH� ELGLQ� ELUrN�SrNNLULQ� �
ELVHUSHUHËWvNLULQ��%HODP�GL�QDYD�7XUNv�GH�VLSDKr�7XUNv�ML�SrZLVWv\r�ErWLU
KDWv\H�ELGDJLUWLQ��GD�NX�HZ�OL�VHU�WX[�ErQ�KHUHPrQ�.XUGv\v�,UDQ���,UDTr
GH�DUDPv���DVD\LËr�ELGLQ�ELSDUDVWLQ��+HUZHKDMv�ML�PLQ�UH�KDWv\H�ELJRWLQ�
NX�SrZHQGv�GL�QDYEHUD�.XUGDQ�GH�EL�FXGDE�QD�ZDQv�ovQv�YH�GL�QDYD�YDQ
URMrQ�GDZv�GH�ML�KHUFDU�ErWLU�WrWLQ�ELNLULQ��NX�HZ�JXKSrGDQr�EL�VHU�[ZH�YH
GLGLQ�ELNLËDQGLQ��(Y�SrZHQGv\rQ�KDQr�GHZOHWrQ�PH]LQ�GLGLQ�ELUr[LVWLQ�
GD�NX�HZ�OL�VHU�EL�UrYHo�QD�]vQHWDQ�GH�GL�KHUHPrQ�.XUG�GH�EL�FDUHNr�YH
ErWLQ�EL]DONLULQ�

-L�YDQrQ�o�\v�WrWH�EL[X\DQvNLULQ��NX�HP�GL�QDYD�]vQHWrQ�QH�VDGH
GH� WrWLQ� ELEXKXUDQGLQ�� \rQ� NX� HZ� OL� VHU� %HUSLUVL\DUDQ� GH� GLGLQ
ELGLYDNLULQ��NX�HZ�SLU�EL�ErWLU�YH�JXKrQ�[ZH�ELGLQ�ELEHONLULQ��KHUZHKDMv
GLYr�OL�VHU�ZDQ�GH�NX�HZ�[ZH�ML�ZDQ�U�GDQDQ�GH�ELGLQ�ELG�UNLULQ��ML�\rQ
NX�HZ�Ur�EL�'LOELMYDQDQ�YH�GLGLQ�ELGDQ��GD�NX�HZ�Yr�]vQHWD�QH�VHU�ËWv�GL
GLUrME�QD�GHPD�FHQJr�GH�ML�[ZH�UH�ELGLQ�ELNDUDQvQ��EL�WD\EHWv�YH�KHJHU�NX
ML� PH� UH� KDWH� ELGL\DUNLULQ�� NX� ML� ERQD� .XUGrQ� ,UDTr� GL� ,UDTr� GH� WX
DUPDQFrQ� GLQv� FXGD� QD\rWLQ� ELGvWLQ�� MLELO� \rQ� NX� HZ� ML� EDO� =DUR\rQ
,UDTr\v� GLQv� PD\v� Mv� WrWLQ� EL[ZHVWLQ�� (Z� Mv� PvQD� \rQ� GLQ� GD[ZD]D� EL
oDNNLULQD� VHUSHUHVWv\r� YH� �� EL� JXKSrGDQD� ]DQHE�Qr�� WHQGXUXVWv\r�
DYDQv\r���NDU���EDUrQ�GLQv�]LQGv�YH�GLGLQ�ELNLULQ��ML�\rQ�NX�HZ�GLYrQ�GL
WHYD\D�KrOrQ� ,UDTr�GH�EL� OH]�YH�\DQMv�EL�GHUHQJ�YH�ErWLQ�ELNLULQ��GD�NX
HQGD]v\D�PLOHW�ErWH�ELEHU]NLULQ�� NDUvQrQ�Zv�ErWLQ�ELErWLUNLULQ���KDWLQrQ
Zv�ErWLQ�ELËvQNLULQ��+HJHU�NX�HY�KrMv�EL�DUPDQFrQ�%HUSLUVL\DUDQ�YH�WrWH
ELGHUNHYWLQ��GLYr�HP�EL�GHUHQJ[LVWLQD�ML�KLQHN�oDNNLULQDQ�YH�QHKrOLQ��NX
HZ�QDOD�GHVWLNHNv�ErWLQ�ELNDUDQvQ��ML�\r�NX�HZ�Gr�ML�PH�UH�VHUrËv\r�ELGH
ELGXUXVWNLULQ���ML�\r�NX�HZ�Gr�SDNv\D�SrZHQGv\D�UDNLUv�GL�QDYD�.XUGDQ��
ELUD\r�ZDQv�(UE�GH�ELGH�ELËHO�NLULQ�

'L�JDYD�NX�H]�JXKSrGDQHNH�EL�WD\EHWv�YH�ML�ERQD�KHUHPrQ�MRUv�YH
GLGLP�ELGD[ZD]NLULQ���EL�GHVWSrNLULQr�YH�ML�ERQD�oDNNLULQr��ML�\r�NX�HZ
EHUv� \r� GLQ� GLNDUH� ErWH� ELoDNNLULQ�� GLGLP� ELGD[ZD]vNLULQ�� ML� Yr� H]� EL
oDNNLULQD�KHUHPrQ�MRUv�YH� OL� VHU�NvVr�KHUHPrQ�GLQ�GH�QDGLP�ELPHEHVWv�
NLULQ��%HV���EL�WHQKD�YH�HY�EL�VHUJLUWLQD�KDQr�YH�]vQHWrQ�MLUrGHUNHWv\v�QLKD
Zr� GLGLQ� ELQHoDUvNLULQ�� 'LYr� OL� VHU� PH� GH� NX� HP� OL� ,UDTr� GH� QDOD
\HNLWv\HNH�JLËWv�ELGLQ�ELWHPDËHNLULQ���KHUZHKDMv�GLYr�NX�HP�EL�oDNNLULQH�
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Nr� JLËWv� Mv� YH� ErWLQ� ELSrUDE�Q��GD� NX� NrUD�Zr� ML� ERQD� WHYD\D� FLYDNr� EL
[ZHËv�YH�ErWH�ELYHJHUDQGLQ�

1XUv�6HLG
6HURNr�:L]DUHWr

:L]DUHWD�3DoHov�VL\DVHWHNH�VHUW�EHUDPEHU�EL�SLUVD�.XUG�YH�GDWH�ELJLUWLQ�
GL� GHPD� NX� Zr� HZ� oDUHNLULQrQ� ZHUJLUWv� ML� EDO� VHUGDUv\D� o�\v� GH� GDWH
ELYHJHUDQGLQ���KHUZHKDMv�Zr�[ZH�EHUDPEHUv�ZDQ� VR]rQ�ZHUJLUWv� ML� EDO
VHUGDUv\D�o�\v�GH�QHGD�ELHUNNLULQ�

:r� IHUPDQ� ML� ERQD� WHYD\D� (IVHUrQ� SrZHQGv\r� EL� YHJHUDQGLQD
ZDQ� YH� ML� ERQD� \HNLWv\rQ� ZDQ� [ZHVHU� GDWH� ELGHU[LVWLQ�� 'L� JDYD
YHJHUDQGLQD�ZDQ�GH�ML�ERQD�QDYD�\HNLWv\rQ�ZDQ�ZL]DUHWD�/LEHU[ZHGDQr
UHIWDUHNH�SLU�EL�J�PDQNLUv�YH�OLJHO�ZDQ�GH�GDWH�ELNLULQ�

'L� QDYEHUD� 6HUNLUGD\HWv\D� +vZD� �� %DU]DQv� GH� KDWH
ELËrZLUGDUvNLULQ� �� KDWH� ELELU\DUvNLULQ�� NX� (]HW�� 0XVWHID� �� 0vU� +DF
GHVW�USrGDQD� GX�PHKDQ� ML� [ZH� UH� ELGLQ� EL[ZHVWLQ� �� \rQ�PD\v� ML� ERQD
QDYD�\HNLWv\rQ�[ZH�ErWLQ�ELYHJHUDQGLQ�

3rZHQGv�OLJHO�Ur[LVWLQrQ�VL\DVv�.XUGv�GH

(]HW�ML�ERQD�6XUv�KDWH�ELo�\vQ��GD�NX�HZ�OLJHO�&LYDWD�;ZH\vE�Qr�GH�ELGH
ELGDQ�ELVLWHQGLQ��+HUZHKDMv�ML�ERQD�Yr�PHEHVWD�KDQr�Mv�0XVWHID�;RËQDZ
��0vUKDF�ML�ERQD�0HKDEDGr�KDWLQ�ELo�\vQ��GD�NX�HZ�OLJHO�.RPHOD�-��.�
GH�ELGLQ�ELGDQ�VLWHQGLQ��$UPDQF�ML�KHUGX�VHUGDQDQ�[XUWNLULQD�SrZQGv\DQ
OLJHO�Ur[LVWLQ���SDUWv\rQ�ZHODWv���Ë�UHJrUv\v�.XUG�GH�GLKDWH�ELGHUNHYWLQ��
KHUZHKDMv�ML�ERQD�YHJXKHUWLQD�EvU���EDZHUv\DQ�OLJHO�ZDQ�GH�ML�ERQD�NDUD
DUPDQFrQ�QHWHZv�GLKDWH�ELGHUNHYWLQ�

*�PDQOrNLULQrQ� VHUGDUv\r� ML� KHUGX� VHUGDQDQ� KDWLQ� ELErWLUNLULQ�
3LËWv�YHJHUDQGLQD�0XVWHID���0vUKDF�KDWH�ELELU\DGDQ��NX�0vUKDF�ML�ERQD
QDYD� \HNLWv\D� [ZH� ErWH� ELYHJHUDQGLQ� �� HZ�QDPH\HNr� ML� ERQD�0XVWHID
ELGH�ELQDUGLQ��GD�NX�HZ�WrGH�GvWLQrQ�[ZH���EvU���EDZHUv\rQ�[ZH���UHQJr
UHIWDUr�ELGH�ELGHU[LVWLQ��\D�NX�Zv�HZ��ML�EDO�6HURNrQ�[ZH�GH�GL�VLSDK�GH
GLGDWH� ELZHUJLUWLQ�� 3LËWv� GHPHNr� 0vUKDF� QDPH\HN� GDWH� ELUrNLULQ� �� Zv
WrGH�GDWH�ELEvU[LVWLQ��NX�HZ�JHOHNv�EL�GLOËDG�YH�WrWH�ELGHUNHYWLQ���HZ�Kvo
WLËWHNv�QH�VHU�ËWv�QDGH�ELGvWLQ��/L�VHU�Yr�GH�0XVWHID�;RËQDZ�Mv�KDWH�ELYH�
JHUDQGLQ�
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%HODP�SLËWv�GHPHNH�NXUW�IHUPDQ�EL�GHUNLULQD�ZDQ�YH�ML�VLSDK�KDWH
ELGHUNHYWLQ���HZ�ML�ERQD�EHU�GDGJHKHNH�VLSDKv�KDWLQ�ELGDQ��0vUKDF�KDWH
ELJLUWLQ���HZ�ML�ERQD�]LQGDQD�,PDUH�KDWH�ELYHJXKHVWLQ��%HODP�;RËQDZ�
\r�NX�HZ�OL�0XVLOr�GH�E���OL�VHU�IHUPDQr�GH�ML�EDO�+HYDOrQ�[ZH�GH�KDWH
ELDJHKGDUvNLULQ��(Z�ML�ERQD�%vWZDWH�KDWH�ELED]GDQ���OL�ZrGHUr�GH�%HNLU
(EGXO�.HULP�Sr�KDWH�ELJLKDQGLQ���KHUGXZDQ�OLJHO�KHYG��GH�EHUr�[ZH�EHU
EL�%DU]DQ�YH�GDQH�ELYHGDQ�

(]HW�Mv�ML�VHUGDQD�[ZH\v�6XUv���0LVUr�KDWH�ELYHJHUDQGLQ���HZ�Mv�EL
[ZH� Mv� YH� KDWH� ELWHQJDYvNLULQ�� (Z� QLNDUvE�� SLU� OL� %HJGDGr� GH� ELKDWD
ELPD\vQ�� (Z� Mv� EL� DOvNDUv\D� +HYDOrQ� [ZH� YH� ML� ERQD� %DU]DQ� KDWH
ELYHJHUDQGLQ��SLËWv�NX�ZDQ� MrUH�GHUNHWLQD� ML�%HJGDGr���JLKDGLQD�(UEvOr
GDQH�ELPLVRJHUNLULQ�

6HUGDUv�EL�SrUDE�QrQ�[ZH�YH�GLMv�(IVHUDQ�YH�KDWH�ELUDZHVWDQGLQ��
Zr� 0vUKDF� GDWH� ELEHUGDQ� �� Zr� HZ� OL� MrU� IHUPDQGDUv\D� VHUSHUHËWv\D
:L]DUHWD�/LEHU[ZHGDQr�GH�GDWH�ELGDQvQ��EHODP�Zv�GL�NrVD�SrËv�GH�ML�[ZH
UH�GHY�ML�%HJGDGr�GDWH�ELEHUGDQ���HZ�Mv�EL�+HYDOrQ�[ZH�YH�OL�%DU]DQr�GH
KDWH�ELJLKDQGLQ�

-L� SrUDE�QrQ� 6HUGDUv\r� �� ML� UDSRUWrQ� SrEDZHUvNLUv� ML� EDO
:HODWSHUZHUrQ� .XUG� GH� GL� QDYD� QDYvQv\rQ� VHUGDUv\v� QD]LN� GH� GLKDWH
ELGL\DUvNLULQ��NX�VHUGDUv�OL�VHU�Ur\D�QHSrJXKGDQD�EL�PDIH\rQ�PLOHWr�.XUG
YH�WrWH�ELo�\vQ���HZ�[ZH�ML�ERQD�KrUvËHNH�VLSDKv\v�EHU�ILUHK���Yr�FDUr�EL
DOvNDUv\D�[ZHVHU�ML�EDO�,PSLU\DOv\D�,QJLOL]v�GH�GLGH�ELDPDGHNLULQ�

/L�VHU�Yv�ELQJHKr�KDQr�GH�%DU]DQv�Kr]rQ�[ZH�GL�]vQHWHNH�UDE�Qr
��GDJLUWLQr�GH�GDWH�ELGDQvQ��:v�GL]DQv�E���NX�NDUr�SrËv\v�GLYD\v�OL�VHU�Zv
GH� GL� [XUWNLULQD� Ur]DQ� GH�� GL� SrNDQvQD� \HNLWv\D� ZHODWv� GH�� GL� QHKLËWLQD
SHYo�QrQ� NHYLQ� GL� QDYEHUD� (ËvUDQ� GH� �� GL� JLUWLQD� KHU� NXOHNHNr� GH
EHUDPEHUv� 'XMPLQ� GH� GLKDWH� ELGvWLQ�� \D� NX� GLE�� WrUH� 'XMPLQ� ELKDWD
ELGHUEDVE�Q�� -L� ERQD� ELFvDQvQD� Yr� DUPDQFD� KDQr� %DU]DQv� GDWH
ELELU\DUvNLULQ��NX�HZ�EL�JHUDQGLQr�YH�GL�QDYD�KHP��DOv\rQ�.XUGLVWDQr�GH
ErWH� ELUDE�Q�� GD� NX� HZ� FHPDZHUDQ� ELGH� ELGDJLUWLQ� �� GLOVR]v\D� (ËvUDQ
ELGH�ELZHUJLUWLQ�

%DU]DQv� ML� KHOZHVWD� Ur[LVWLQrQ� VL\DVv� �� FHPDZHUrQ�&RWNDUDQ� GL
.XUGLVWDQr�GH�EDZHUPHQG�E���OrEHOr�HZ�OL�KHOZHVWD�6HURNrQ�HËvUDQ�GH�EL
J�PDQ�E���'LOVR]v\D�/DZr�(ËvUr� ML� ERQD� 6HURNr�(ËvUr� �� VHUWHZDQGLQD
ZvQD\v� EL� NRU� YH� MrUH� EL� NDUHNv� UHZHËWv� YH� GL� Zr� GHPr� GH� GLKDWH
ELGHUNHYWLQ�� MLEHUYrMv�YH�SLU�EL�JLULQJv�YH�GLKDWH�ELGHUNHYWLQ��GLYDE��NX
SLU�NDU�OLJHO�6HURNrQ�(ËvUDQ�GH�ELKDWD�ELNLULQ��GD�NX�HZ�EL�VHU�DOv\rQ�[ZH
YH�ELGDQD�ELZHUJHUDQGLQ�\DQMv�EL�NrPDQv�YH�HZ�ELKDWDQD�ELErOD\vQvNLULQ�
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*HUD�%DU]DQv�GL�QDYD�(ËvUrQ�.XUG�GH

'L�QvYr�GDZv\v�VDOD������GH�%DU]DQv�EL�JHUD�[ZH�YH�EL�VHUGDQD�KHUHPD
=rEDUv\DQ� �� 6RUov\DQ� GDWH� ELGHVWSrNLULQ� �� Zv� ML� ERQD� ZDQ� GDWH
ELEDQJNLULQ�� NX� HZ�[ZH� ML� SHYo�QrQ�[ZH�ELGLQ�ELG�UNLULQ�� NX� HZ� OLJHO
KHYG�� GH� ErWLQ� ELOLKHYKDWLQ�� NX� HZ� GXMPLQDWv� �� NvQD� (ËvUWv\r� ELGLQ
ELMLEvUDNLULQ���NX�HZ�SLUVD�PLOHWr�[ZH�OL�VHU�KHU�SLUVHNr�GH�ELGLQ�ELGDQvQ�
:v� ML� 6HURNrQ� KDUGX� (ËvUDQ� VR]rQ�PrUr� or� ML� ERQD� UDZHVWDQGLQD� ZDQ
OLJHO�Zv�GH� ML� ERQD� SLUVD�PLOHWr�.XUG�GDWH� ELZHUJLUWLQ��:v� HZ� ML� GLOEL�
MDQGLQrQ�VHUGDUv\r���VR]rQ�Zr�ML�ERQD�ZDQ�GDQH�ELELYrNLULQ���HZ�ML�ERQD
%DU]DQ�KDWH�ELYHJHUDQGLQ��GD�NX�HZ�EL�TRQD[D�GXZHP�YH�ErWH�ELUDE�Q�
\D�NX�HZ�GL�JHUDQGLQD�Zv�GH�ML�ERQD�KHUHPD�+HZOrUr�GLKDWH�ELGHUNHYWLQ�
/L�ZrGHUr� Mv� GH� HZ� OLJHO� 6HURNrQ� (ËvUD� ;RËQDZ� GH� GL�PDOD� 6LOK� %HJ
0vUDQ���GH� OL�ÊHTODZH�GH�KDWH�ELFLYDQGLQ��:DQ� MrUH�SLËWJLUWLQ��� DOvNDUv
GDQH�ELVR]GDQ��'L�SLËW�UH�Zv�JHUD�[ZH�ML�ERQD�GHËWD�+HZOrUr�GDWH�ELNLULQ
��Zv�FLYvQHN�OLJHO�6HURNrQ�(ËvUrQ�KHUHPr�GH�GL�PDOD�0HOH�(IHQGv���GH
GDWH�ELNLULQ��'L�SLËWv�Yr�UH�Zv�FLYvQHNH�GLQ�GL�PDOD�)HWDK�$[D\r�+HUNv��

GH�OL�JXQGr�0vUDQ�;RUH�GH�GDWH�ELNLULQ��7HYDQ�MrUH�GDQH�ELVR]GDQ��NX�HZ
Gr�OL�DOv\r�Zv�GH�ErWLQ�ELUDZHVWDQGLQ���HZ�Kvo�WX�DOvNDUv\r�OLJHO�VHUGDUv\r
GH�QDGLQ�ELNLULQ���HZ�Gr�EL�HUNr�[ZH\v�ZHODWv�YH�ErWLQ�ELUDE�Q��KHJHU�NX
.XUGLVWDQ� KDWH� ELKrUvËvNLULQ� �� ZDQ� VR]rQ� [ZH� EL� SH\YrQ� VXQGrQ� SLU
THOHZ�YH�Sr�GDWLQ�ELSLËWJLUWLQ�

%DU]DQv�VHUGDQv\HNH�GLO[ZHËL\r�ML�3DUr]YDQr�+HZOrU�6HLG�4H]D]
GDWH�ELNLULQ��'L�SLËW�UH�HZ�ML�ERQD�%DU]DQ�KDWH�ELYHJHUDQGLQ��EL�KrYv\D�NX
HZ�JHUD�[ZH�ML�ERQD�KHUHPrQ�GLQv�.XUGLVWDQr�GL�EXKDUD�KDWv�GH�GHU�VDOD
�����GH�ELGH�ELNLULQ�

=vQHW� KHU� �� KHU� EHU� EL� QHEDËv\r� YH� GLKDWH� ELo�\vQ�� %DU]DQv� GL
GDZv\D� ovU\D� SrËv� GH� GL� VDOD� ����� GH� EvU[LVWLQHN� ML� ERQD� :H]vUr

��(Z \HNHNH ML VHURNrQ (ËvUD ;RËQDZ WrWH ELGHUNHYWLQ � HZ OL ÊHTODZr GH WrWH
ELU�QLËWLQ� 5ROHNH Zv\v PH]LQv EL QDY � EDQJ YH ML ERQD ZHUJLUWLQD SLËWJLUWLQr ML ERQD
ËXUHËD %DU]DQ GHU VDOD ���� GH � KHUZHKDMv GL SLËW UH Mv GLKDWH ELGHUNHYWLQ�

��(Z EL =DQLVWYDQHNv D\vQv\v PH]LQ YH � ML 'HZOHPHQGYDQrQ +HZOrUr WrWH
ELGHUNHYWLQ�

��%L VHURNr (ËvUD +HUNv YH WrWH ELGHUNHYWLQ� 5ROD Zv GL SrOD ���� � ���� GH EL EDË YH
GLKDWH ELGHUNHYWLQ� (Z GL QDYvQv\D ËrVWv\DQ GH KDWH ELPLULQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

1DY[ZH\v�GDWH�ELQDUGLQ��\D�NX�Zv�WrGH�QHEDËv\rQ�GHVWKLODWv\rQ�VHUGDUv\r
�� JXKQHSrGDQD�ZDQ� EL� OLKHYKDWLQr� YH� GDWH� ELWRPDUNLULQ�� %HODP�Zv� WX
EHUVLY�OL�VHU�Zr�GH�QHGD�ELJLUWLQ�
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'HUv\r�3rQFHP

((QQFFXXPPHHQQD�D�$$]D]DGGvv\\r�r���E��EL�L�UUrrN���SN���SrrN[N[LLVVWLWLQQDD
OLOLJJHHO�O�55rr[[LLVVWWLLQQD�D�++vvZZD�D�GGHH

'XUXVWNLULQD�(QFXPHQD�$]DGv\r

%DU]DQv�NDUrQ�SLU�PH]LQ�GDQH�ELNLULQ��GD�NX�HZ�[ZH�ML�U��EL�U�NLULQr�YH�oL
GL�GvWLQrQ�[ZH\v�[ZHVHU�GH�OLJHO�%HUSLUVL\DUrQ�6HUGDUv\r�GH�\DQMv�GL�Ur\D
QDPH\DQ� �� ELEvU[LVWQDQ� GH� GDWH� ELG�U[LVWLQ�� ML� ERQD� NX� VHUGDUv� OL� VHU
ELFvDQvQD�HUNrQ�[ZH�GH�ErWH�ELPD\vQ��EHODP�VHUGDUv\r� WX�EHUVLY�QHGDQ
ELGDQ��Kvo�HZ�EL�WX�GHVWSrNLULQrQ�EDËE�Qr�YH�QHKDWH�ELUDE�Q���HZ�OL�VHU
EL�NDU[LVWLQD�[ZH\v�VLSDKv�YH�GLKDWH�ELo�\vQ�

%DU]DQv�OL�VHU�SLODQrQ�VHUGDUv\r���PHEHVWrQ�Zr�GH�EL�DJHKGDU�YH
GLKDWH�ELGHUNHYWLQ��%L�VD\D�VHUSrKDWv\D�Zv\v�GHZOHPHQG�YH�GL� UDSHUvQD
�����GH���IrUE�QrQ�GHU[LVWv\v�Mr�Zv�GDWH�ELGL\DUvNLULQ��NX�HZ�EL�JDYHNr
YH�ErWH�ELUDE�Q��GD�NX�HZ�NDU���EDU�OL�JRUD�ËrZH\HNv�GH�ELGH�ELOH]WLUNLULQ�
\D�NX�HZ�OLJHO�SrËNHYWLQrQ�QXK�GH�WrWH�ELOLKHYNLULQ�

3LËWv�NX�:v�NDU���EDU�ML�ERQD�Êr[�(KPHG�%DU]DQv�GDQH�ELUD[LVWLQ
�� Zv� Mr� DPRMJDUv\rQ� SrZLVW� GDQH� ELZHUJLUWLQ�� Zv� KHP�� (IVHUrQ
ZHODWSHUZHUrQ� GL� Zr� oD[r� GH� OL� %DU]DQ� GH� GDQH� ELFLYDQGLQ� �� ZDQ
ELU\DUHNH�PrM�\v�GDQH�ELZHUJLUWLQ�

'L�������������GH���SLËWv�Ur]HNr�ML�FLYvQrQ�WvUNLUv��\rQ�NX�GL�QDYD
ZDQ�GH� [ZHQGHNDUv\D� ]vQHWr� ML� KHP�� OD\HNv� KDWH�ELNLULQ��%DU]DQv� OLJHO
+HYDOrQ�[ZH�GH�ML�(IVHUrQ�$]DG�EL�GXUXVWNLULQD�(QFXPHQD�$]DGv\r�GD�
QH�ELELU\DGDQ���ZDQ�GDWH�ELGvWLQ��NX�HZ�OL�MrU�6HURNLWv\D�%DU]DQv�GH�ErWH
ELNLULQ���ZDQ�ML�ERQD�Zr�HY�EHUQDPH\D�KDQr\v�Wr�GDQH�ELGDQvQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

�� $]DGvNLULQD�NXUGLVWDQr���UL]JDUvNLULQD�ZrQD�ML�VLWHPr���]RU�
GDUv\r

�� 'XUXVWNLULQD� GHVWH\rQ� oHNGDU� ML� ERQD� OLEHU[ZHGDQD� .XUGL�
VWDQr�

�� [HEDWNLULQ�ML�ERQD�KHME�QHNH�ZHODWv\v�JLËWv�
�� 3rNDQvQD�SrZHQGv\rQ�ELUDWv\r�OLJHO�KHP��Ur[LVWLQ���SDUWv\rQ

ZHODWv\v�SrËYHU�\v�.XUGv�GL�VHUDQVHUv�.XUGLVWDQr�GH�
�� *LKDQGLQD�GHQJr�PLOHWr�.XUG���VLWHPNDUv\rQ�OL�VHU�Zv�GH�ML

ERQD� EvU� �� EDZHUv\D� ,UDTv� �� 'HZOv� GL� Ur\D� %DOR[DQrQ
%rJDQDQ�GH�OL�%HJGDGr�GH�

�� 5�WNLULQD� VL\DVHWD� VHUGDUv\v� GXMPLQDWv� EHUDPEHUEHUv� PLOHWr
.XUG� GL� QDYD� GHVWH\rQ� JHOrUv� GH� GL� Ur\D� GDP� �� GHVWJHKrQ
UDJL\DQGLQr� GH� �� ML� VHUGDUv\r� GD[ZD]NLULQ�� NX� HZ� EHQGrQ
SH\PDQD�VDOD������GH�ELGH�ELFvNLULQ��\D�NX�OL�JRUD�Zr�GH�ËHU
KDWH�ELUDZHVWDQGLQ�

0LOHWr� .XUG� OL� Yr� JDYD� KDQr� GH� EL� SLU� GLOËDGv� YH� Or� GDWH
ELSrËHZD]vNLULQ� �� (QFXPHQr� SLËWJLUWLQHNH� SLU� ILUHK� ML� EDO� FHPDZHUrQ
.XUGLVWDQr�GH���QHPD]H�ML�EDO�;ZHQGHYDQDQ���;RUWDQ�GH�ML�[ZH�UH�GDWH
ELZHUJLUWLQ�

.DUr� SrËv�� \r� NX� (QFXPHQ� Sr� KDWH� ELUDE�Q�� Zr� EvUZHUv\HN� ML
ERQD� VHUGDUv\D� ,UDTr� GDWH� ELSrËNHËNLULQ�� \D� NX� HZ� WrGH� GD[ZD]D� EL
FvDQvQD� [ZHVWv\rQ� .XUGDQ� YH� �� KLODQvQD� DPDGHE�QrQ� VLSDKv� GLGLQ
ELNLULQ��:rQH\rQ�Zr�OL�VHU�KHP��%DOR[DQrQ�%rJDQH���=DQHYDQrQ�(UHE��
.XUG� GH� �� QHPD]H� OL� VHU� ;ZHQGHYDQrQ� EHËrQ� ]DQLVWJHKDQ� GH� KDWLQ
ELEHODYNLULQ�

'L� ��� ���� ���� ������� GH� GD[X\DQv\HN� EL� QDYr�*HQFrQ�.XUG� YH
KDWH�ELGHUNHYWLQ���HZ�EL�EHUHNv�SLU�PH]LQ�YH�KDWH�ELEHODYNLULQ���WrGH�ZDQ
EL� FDUHNr� Yr� WHYD\D� SLËWJLUWLQD� [ZH� ML� ERQD� (QFXPHQD� $]DGv\r� GDQH
ELGHU[LVWLQ�

+HUZHKDMv�GDQH\HN� ML�ELEvU[LVWLQD�(QFXPHQD� ML�ERQD�+vZD�KDWH
ELQDUGLQ���HY�JDYD�KDQr�EL�PvQD�YHMDQGLQD�FDQ�YH�GL�QDYD�Ur[LVWLQD�+vZD
GH�KDWH�ELGHUNHYWLQ��\D�NX�Zr�MrKDWvE�QrQ�[ZH�GDQH�ELYHJHUDQGLQ���EL
FDQHNv�WvQ�ML�Q��YH�Zr�[ZH�ML�ERQD�QDYD�JRUHSDQD�[HEDWr�GDWH�ELDYrWLQ�

��:HWRY GL QLYLVWr GH KDWv\H ELQLYvVDQGLQ� EHODP ZHU WrWH ELGHUNHYWLQ� NX HZ GL �� ��
���� KDWv\H ELGHUNHYWLQ� 'L\DUH� NX HY EL ËDËE�QHNH oDSv YH WrWH ELGHUNHYWLQ� &XPD
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6HURNr�3DUWv\D�+vZD�QDPH\HN�ML�ERQD�%DU]DQv�GDWH�ELQDUGLQ��/L
YrGHUr�GH�KLQHNv�Mr�H]�ML�ERQD�ZH�GLGLQ�ELQLYvVDQGLQ�

-LPDU���
0rM�������������

6HUZHU�%DU]DQv

'L�������������GH�PH�ML�ERQD�QLN�ZH�GX�(QGDPrQ�3DUWv\D�+vZD
%LU�VNH���+HQGHUvQ�GDQH�ELQDUGLQ��/LJHO�ZDQ�GH�PH�QDPH\HNH�EL�G�U��
GLUrMv�YH�ML�ERQD�ZH�GD\LWH�ELUrNLULQ��0H[DELQ��NX�GHVWKLODWv�EL�KLOJLUWLQD
NDUr� VHU� ËDQrQ�ZDQ� YH� Sr� KDWH� ELKHVWNLULQ�� MLEHUYrMv� YH� HZ� ML�+HZOrUr
KDWLQ�ELYHJHUDQGLQ��0HEHVWD�PH�ML�Yr�SrZHQGv\D�KDQr�OLJHO�ZH�GH�GLKDWH
ELGHUNHYWLQ��NX�K�Q�EL�JXKSrGDQ�YH�OL�EHUQDPH\D�+vZD�GH�GL�D\LQGH�GH
Or� ELGLQ� ELWHPDËHNLULQ�� %L� GL\DU� YH� WrWH� ELGHUNHYWLQ�� KHJHU� NX� KHU
WHYJHUHNH� PvOv� EL� [ZHGDQ� GvWLQHN� �� EHUQDPH\HNH� GL\DU� YH� QH\rWH
ELGHUNHYWLQ��Er�J�PDQ�Gr�HZ�ErWH�ELËLNHQDQGLQ��+HUZHKDMv�PvQD�NX�K�Q
GLGLQ� EL]DQvQ�� KHU� WHYJHUHNH�PLOv� Mv� EL� QL\D]PHQGv� 5rEHUHNv�PrU[DV� �
JHUQDV�YH����EL�GX�GHVWrQ�[XUW�YH�\HN�Mr�GHVWHNv�VL\DVv���\r�GLQ�Mv�VLSDKv��
WrWH�ELGHUNHYWLQ�

'HVWr�VL\DVv�SrZLVWv\rQ�OLEHU[ZHGDQr��SrZHQGv\rQ� OLJHO�'RVWDQ
GH���GDQvQD�EHUQDPH\HNH�GL\DU�GLGH�ELJLUDZNLULQ��%HODP�GHVWr�VLSDKv�OL
VHU�GH�OLEHU[ZHGDQD�EL�KLQHUD�oHNGDUv�ML�ERQD�PDIH\rQ�PLOHW���VLWHQGLQD
ZDQ�ML�7DODQNHUDQ�WrWH�ELGHUNHYWLQ��7HYD�FvKDQr�OL�VHU�Yv�UHQJr�KDQr�GH
WrWH�ELo�Q��(P�HYrQ�WrQ�GLGLQ�ELSrËQH\DUNLULQ�

�� 'LYr�NX�HP�OL�VHU�]vQHW���OLYDQGLQrQ�KHYG��GH�ELDJHKGDUELQ��
KHUZHKDMv�GLYr�NX�HP�DJHKGDUv\DQ�OLJHO�KHYG��GH�ELGLQ�ELYHJX�
KHUWLQ�

�� 'LYr�NX�HP�[HEDWr�ELGLQ�ELNLULQ��GD�NX�HP�KHUGX� Ur[LVWLQDQ� �
3DUWv\D�+vZD���(QFXPHQD�$]DGv\r��ELGLQ�EL\HNNLULQ���QDYvQv\D
5rEHUv\r�OL�%DU]DQ�GH�ErWH�ELGvWLQ�

0RUNLULQ
6HURNr�+L]ED�+vZD
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%HUVLYD�(QFXPHQD�$]DGv\r�ML�ERQD�+vZD�
-LPDU���
0rM�ZD�����������

�� 0H�QDPH\D�ZH\v�MLPDUH�����PrM�NLUv\v�GL�������������GH�GDWH
ELZHUJLUWLQ���HP�OL�EHU�QDYURND�Zr�GH�KDWLQ�ELNHYWLQ�

�� (P�EL�EDËv�YH�QDGLQ�ELGvWLQ��NX�EDUHJHKD�+vZD�GL�QLKD�GH� ML
ERQD�%DU]DQ�ErWH�ELYHJXKHVWLQ�

�� +vo�J�PDQ� WrGH�QD\rWH�ELGvWLQ��NX� UL]JDUvNLULQD�.XUGLVWDQ�EL
QL\D]PHQGv\D�JRUvNLULQr���DPDGHE�QDQ�WrWH�ELNLULQ��(]�ML�ER�
QD�;ZHGDZHQGr�PH]LQ�GLGLQ�ELVLSDVNLULQ��\r�NX�Zv�HP�EL�ED�
ZHUPHQGv\r���EDZHUv\r�YH�EL�GDGZHUv\D�SLUVD�PLOHWr�PH���EL
JRUvNLULQD�ML�ERQD�ZrQD�GDQH�GDQH�EL[HODWNLULQ�

�� 0LQ���+HYDOrQ�PLQ�GDQH�ELEL\DUvNLULQ��NX�HP�EL�JHUHNr�YH�ML
ERQD� WHYD\D� KrOrQ� .XUGLVWDQr� Sr� ErWLQ� ELUDE�Q�� GD� NX� HP
;HONrQ�Zr�OL�VHU�EHUQDPH\D�[ZH�GH�ELGLQ�ELOLEHU[LVWLQ�

�� (P�ML�ÊD[rQ�&LYDWr�GLGLQ�ELKrYvNLULQ��NX�HZ�GvWLQ���DJHKGD�
Uv\rQ�1DYvQv\D�KvZD�EL�OH]���EH]�YH�ML�ERQD�PH�ELGH�ELJLKDQ�
GLQ�

�� (]�ML�ZDQ�%LUD\DQ�GLGLP�ELKrYvNLULQ��\rQ�NX�ZDQ�ML�ERQD�JL�
KDQGLQD�[ZH�ML�ERQD�QDYD�Ur]rQ�Ë�UHËr�GDQH�ELELU\DUvNLULQ��NX
HZ�[ZHVHU�QLKD�Sr�ErWLQ�ELJLKDQGLQ��MLEHU�NX�GHP�KDWv\H�ELVL�
WHZDQGLQ�

�� 'L�JDYD�GHVWSrNLULQD�ËXUHËr�GH�HP�ML�ZH�GLGLQ�ELKrYvNLULQ��NX
K�Q�GD[X\DQv���Q�oH\rQ�Zr�GL�QDYD�EDMDU���JXQGrQ�.XUGLVWD�
Qr� GH� �� KHUZHKDMv� GL� WHYD\D� KHUHPrQ� ,UDTr� GH� ELGLQ
ELEHODYNLULQ��+HUZHKDMv�Gr�HPr�KHPvËH�ZH�OL�VHU�]vQHWrQ�[ZH
GH�ELGLQ�ELDJHKGDUvNLULQ�

�� (P�KrYvGLNLQ��NX�K�Q�0HURYHNv�GLOVR]�OL�KHU�EDMDUHNv�GH�ELGLQ
ELQvËDQNLULQ�� GD�NX� HZ�EL� EHUSLUVL\DUv� SrZHQGv\r�YH� GL� QDYD
PH���ZH�GH�ErWH�ELGHUNHYWLQ�

�� (P�ML�1DYvQv\D�&LYDWr��.��+��.�����GLGLQ�ELKrYvNLULQ��GD�NX�HZ
ML�ERQD�PH�7vSWLOvNr�ELGH�ELQDUGLQ��KHUZHKDMv�PH�ML��'����GDE�

��/L JRUD EvU � EDZHUvD\D PLQ GH HY WvSrQ KDQr EL QvËDQD �.RPHOH\ +vZD\v
.XUGLVWDQ� YH WrWLQ ELGHUNHYWLQ�
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EL[ZHVWLQ��GD�NX�HZ�EL�QDYr��+H\HWv�$]DGv��YH�0RUHNr�ML�PH
UH�ELGH�ELorNLULQ��(P�KrYvGDULQ��NX�HZ�Zr�EL�SHOH�YH�ML�PH�UH
ELGLQ�ELUrNLULQ�

��� 0H�GD\LWH�ELELKvVWLQ��NX�KLQHN�ML�1HIHUDQ�EL�QDYr�PH�YH�GDQ��
VLWHQGLQr� OLJHO�ZH�GH�GLGLQ�ELNLULQ��(Y�NDUr�KDQr�EL� IHUPDQD
VHUGDUv\r���DJHKGDUv\D�Zr�YH�WrWH�ELNLULQ��(P�KrYvGDUvQ��NX�Gr
K�Qr� EL� WX� .HVHNv� YH� QH\rWLQ� ELU�QLËWLQ�� Er\v� NX� HZ� QvËDQD
QHGH�ELKLOJLUWLQ�

��� 5r\D�SrZHQGv\r�OLJHO�PH�GH�EL�Yv�UHQJv�YH�WrWH�ELGHUNHYWLQ�
D��+HZOrU���ÊHTODZH���5HZDQGX]���0H]QH���ÊHWvQH���%DU]DQ�
E��+HZOrU���ÊHTODZH���;HOvIDY���6HUvËPH���5r]DQ���%DU]DQ�
F��0XVLO���$NUD���%LOH���%DU]DQ�
G��0XVLO���'LKRN���,PDGL\H���%DU]DQ�

��� +�Q� EL� EDËv� YH� GLGLQ� EL]DQvQ�� NX� VHUGDUv� EL� KDZD\rQ
[DSDQGLQr\v� FXGDQ� YH� GLGH� ELNDUNLULQ�� GD� NX� HZ� SLUVD�.XUG
ELGH� ELQHPDQNLULQ� ��%DU]DQ� ML�.XUGLVWDQr� ELGH� ELWHQKDNLULQ�
3LUVD�PH�EL�\HN�SLUVr�YH�WrWH�ELGHUNHYWLQ���GX�SLUV�OL�QLN�PH�GH
QD\rWLQ� ELGHUNHYWLQ� �� DUPDQFD� PH� EHV� �� EL� WHQKD� YH� GL
UL]JDUvNLULQD�.XUGLVWDQr�GH�WrWH�ELGHUNHYWLQ��'LYr�0HURY�OL�VHU
Yr�SrUDE�QD�KDQr�GH�EL�ZLU\D�YH�ErWH�ELGHUNHYWLQ�

��� -L� ERQD� ËLNHQDQGLQD� SLODQD� VHUGDUv\r� HP� ML� ZH� GLGLQ� ELKr�
YvNLULQ�� NX� K�Q� ELQJHKrQ� [ZH� OL� VHU� OrYHJHUDQGLQD� UDJL\�
DQGLQrQ�VHUGDUv\r�GH�ELGLQ�ELMrKDWvNLULQ��+HUZHKDMv�HP�ML�ZH
GLGLQ�ELKrYvNLULQ��NX�K�Q�ML�PH�UH�KHUJDY�URMQDPDQ���.RYDUDQ
ELGLQ�ELUrNLULQ�

��� (P�KrYvGDULQ��NX�K�Q�ML�PH�UH�UDGL\RNr�ELGLQ�ELQDUGLQ��GD�NX
HP�OL�VHU�Q�oH\rQ�ovKDQr�GH�ErWLQ�ELDJHKGDUvNLULQ�

��� (P�Gr�Q�oH\rQ�[ZH�ML�ZH�UH�GL�Ur\D�%HËr��%����GH�ELGLQ�ELUr�
NLULQ��(P�ML�ZH�GLGLQ�ELKrYvNLULQ��NX�K�Q�ML�QLKD���SrYH�OLJHO
Zr�GH�ELGLQ�ELGDQ�VLWHQGLQ�

��(Y EL QDYHNv QHKrQv YH ML ERQD 0HURYHNv SrEDZHUNLUv YH WrWH ELGHUNHYWLQ� 0LQ GL
QDYD [DQrQ QDYDQ GH \DQMv GL QDYD QDPH\DQ GH ML EHOJH\rQ %DU]DQv\v SDUDVWv OL QLN PLQ
GH QLNDUvE� HY QHKrQv\D KDQr ELGD ELGL\DUNLULQ�

��(Y EL QvËDQD %HJGDGr YH WrWH ELGHUNHYWLQ�
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��� (P�ML�ZH�GLGLQ�ELKrYvNLULQ��NX�K�Q�ELEvU[LVWLQD�EL�U�NLUv�YH�ML
ERQD�*HZUH\rQ�,UDTr���5HPDQJvUrQ�ZrQD�ELGLQ�ELEHODYNLULQ�
EHODP�GD[X\DQv\D�GLQ�QHGLQ�ELEHODYNLULQ�

��� +�Q�GLGLQ�EL]DQvQ��NX�MLPDUHNH�SLU�ML�;HEDWYDQDQ�[ZH�OL�GRUD
PH�GH� GDQH� ELFLYDQGLQ� ��(QFXPHQD�$]DGv\r� EL� EHUSLUVL\DUv
JLUDZNLULQD�QL\D]PHQGv\rQ�ZDQ�YH�WrWH�ELGHUNHYWLQ��GD�NX�HP
NDUvQD�PLOHWr�[ZH�ELGLQ�ELGHU[LVWLQ���HP�[ZH�EL�[ZH�YH�ELGLQ
EL[ZHGvNLULQ��H]�EL�KrYvE�Q�YH�EHUr�[ZH�ML�ERQD�KHU�.XUGHNv
;HEDWYDQ���GLOVR]�GLGLP�ELYHGDQ��GD�NX�HZ�GHVWr�DOvNDUv\r�ML
ERQD�PH�ELGH�ELGLUrMvNLULQ��(]�KrYvGDULP��NX�Gr�SDUWv\D�+vZD
UROHNH�PH]LQ�GL�NRPNLULQD�\DUPHWv\DQ�GH�ELGH�ELOvVWLQ�

��� (]�QHKD�KLQHNv�VDUE�Qr�GL�MrKDWvE�QrQ�EHËr��6����GH�GLGLP�EL�
GvWLQ�� \r� NX� HZ� EHUr� ML� MrKDWvWLUvQ� EHË� �� FLKr� KrMDE�Q� �
Ur]OrJLUWLQr� OL� QHN� WHYDQ� GH� GLKDWH� ELGHUNHYWLQ�� (]� GLGLP� EL�
KrYvNLULQ��NX�K�Q�SrZHQGv\r�OLJHO�GH�ELGLQ�ELNLULQ��GD�NX�HZ�ML
ERQD�VHU�MrKDWvE�QD�[ZH\v�EHUr�ErWH�ELYHJHUDQGLQ�

(P�KrYv\D�SrZHQGv\r�GLGLQ�ELNLULQ�

6HURNr�(QFXPHQD�$]DGv\r
0XVWHID�%DU]DQv

*HUD�%DU]DQv�GL�KHUHPrQ�%LUDGRVW���%DOHN�GH

'L� QDYvQv\D� UHËPHKr� GH� %HUD]Qv� EL� VHUGDQHNr� YH� ML� ERQD� %LUDGRVW� �
%DOHN�Sr�KDWH�ELUDE�Q���Zv�GXMPLQDWv\D�NHYQDU�GL�QDYHEUD�0HKPXG�%HJ
��=DUR\rQ�6H\G�7DKD� GH�GLNDUvE�� ELGD�ELoDUHNHULQ��'L� SLËW� UH�Zv� JHUD
[ZH� GL� KHUHPD� %DOHN� GH� GDWH� ELNLULQ��:v� VHUGDQD� JXQGrQ� 3vËr�� 5RVW�
5H]GRU���'HUJHOH�GDWH�ELNLULQ��:v�OL�%DOHN�GH�GL�PDOD�0RKHPHG�$[D�GH
OL� JXQGr�:HODË� GH� FLYvQHN� GDWH� ELNLULQ�� NX� WrGH� KHP��6HURNrQ� (ËvUrQ
%DOHN�KDWLQ�ELDPDGHNLULQ��:v�VR]HN�ML�ZDQ�ML�ERQD�SLËWJLUWLQr���\DUPH�
Wv\r�GDWH�ELJLUWLQ�

��(Y EL QvËDQD 6XOrPDQv\r YH WrWH ELGHUNHYWLQ�
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'L�SDË�UH�HZ�ML�ERQD�JXQGr�ÊHWvQr�KDWH�ELYHJHUDQGLQ���HZ�WrGH�GX
URMDQ�OL�PDOD�.XUr�%LUD\r�[ZH�6DGLT�%DER�GH�KDWH�ERPD\vQ��\r�NX�Zv
HZ�ML�ERQD�JXQGr�ËHWvQr�OL�VHU�GDZ[D]D�[HONrQ�KHUHPr�GH�GDE��ELQDUGLQ�
GD� NX� HZ� EL� [HOHND� SrZHQGL\r� YH� OLJHO� KHUHPrQ� 5HZDQGX]�� EDOHN� �
%LUDGRVW� GH� ErWH� ELGHUNHYWLQ�� 7HYvMv� NX� 6DGLT� KrMv� [RUWHNv� QDËv� E��
OrEHOrMv� WHYD\D� U�oLNrQ� UrEHUv\r� WrGH� GLKDWLQ� ELGL\DUvNLULQ� �� ML� EDO
KHP�\DQ�GH�Ur]�Or�GLKDWH�ELJLUWLQ�

/L�JRUD�JR\HNH�0RKHPHG�,VD�GH��\r�NX�HZ�OLJHO�%DU]DQGv�GH�GL
Yr� JHUDQGr� GH� E��� HY� JHUD� KDQr� GL� QDYvQv\D� UHËPHKr� GH� �� HZ� QH� GL
QDYvQv\D�DYGDUr�GH�KDWH�ELNLULQ��PvQD�NX�HY�GL�QLYvVWD���0rM�ZD�Ê�UHËrQ
.XUGv�GH�� ML�EDO�0DPRVWH�(OD�(O�'vQ�(O�6XFDGv�GH�KDWv\H�ELQLYvVDQGLQ�
(]� GLGLP� ELEDZHUNLULQ�� NX� JR\D� 0RKHPHG� ,VD� EL� UDVWWLU� YH� WrWH
ELGHUNHYWLQ�� MLEHU� NX� QDPH\HNH� 0XVWHID� ;RËQDZ� GL� ���� ��� ML� ERQD
%DU]DQv�GLGH�ELGXEDUHNLULQ��NX�HZ�GL�Zr�GHPr�GH�KrMv�OL�%DU]DQ�GH�GLKDWH
ELGvWLQ�

&LYvQHNH�JLULQJ�ML�ERQD�(QFXPHQD�$]DGv\r

3LËWv�YHJHUD�%DU]DQv�ML�JHUD�[ZH�Zv�FLYvQHNH�JLËWv�OLJHO�(QGDPrQ�(QFXPD
$]DGv\r�GH�GL�SD\vQD�UHËPHKr�GH�GDWH�ELNLULQ��0RKHPHG�0HKPXG�4XGVv
��&HODO�(PvQ�GL�������GH�EL�(QFXPHQr�YH�KDWLQ�ELJLKDQGLQ���ZDQ�OLJHO
[ZH�GH�QDPHN�ML�+vZD�ML�ERQD�%DU]DQv�GDE�Q�ELDQvQ���1DYURND�ZrQD�QH
QDVH�

'L�Yr�FLYvQD�KDQr�GH�HY�ELU\DUrQ�KDQr�KDWLQ�ELZHUJLUWLQ�

�� 1vËDQNLULQD�0XVWHID�;LËQDZ�ML�ERQD�UrEHUv\D�EHUr�0rUJHVRU��
5HZDQGX]�OLJHO�\DUvGHUv\D�0RKHPHG�4XGVv�

�� 1vËDQNLULQD� (]HW� (EGXO�(]v]� ML� ERQD� UrEHUv\D� EHUr� ,PDGv\r
OLJHO�\DUvGHUv\D�(EGXO�+HPvG�%DTLU�GH�

�� QLËkQNLULQD�6XOrPDQ�%DU]DQv�ML�ERQD�UrEHUv\D�EHUr�$NUD�OLJHO
\DUvGHUv\D�\HNHNv�ML�(IVHUDQ�GH�

�� (Y�UrEHUv\rQ�KDQr�EL�5rEHUr�Kr]rQ�Ê�UHËr�YH�0HOH�0XVWHID
%DU]DQv�YH�WrWLQ�ELJLUrGDQ�

5rEHUrQ�EHUDQ�ML�ERQD�o�QD�KHUHPrQ�NDUrQ�[ZH�KDWLQ�ELOLYDQGLQ��GD�NX
HZ� ]vQHWr� ELGLQ� EL[ZHQGHNDUvNLULQ� �� HZ� DPDGHE�QrQ� [ZH\v� SrZLVW� ML
ERQD� OL� EHU[ZHGDQv\r� GH� ELGLQ� ELJLUWLQ� �� HZ� UDSRUWrQ� [ZH� ML� ERQD
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5rEHUv\D� *LËWv� ELGLQ� ELUDNLULQ�� -L� ERQD� ZDQ� IHUPDQrQ� GL\DU� KDWLQ
ELGHUNHYWLQ�� NX� HZ�EL� WX� GHWVSrNLULQHNH� NDUHNv� VLSDKv� YH� QHGLQ� ELNLULQ�
EHV���EL�WHQKD�YH�HZ�EL�PDIH\r�OL�EHU[ZHGDQr�GH�ErWLQ�ELJLUrGDQ�

5rEHUv\r�GL�GHVWSrND�DYGDUr�GH�QDPH\HN�ML�+vZD�GDWH�ELJLUWLQ��NX
HZ� WrGH� GLGH� ELJRWLQ�� NX�Gr� VHUED]JHO� EL� YHJLUWLQD� FLKrQ� VLWUDWvFv� GH� GL
EHUr� 5HZDQGX]� PvQD� oL\D\r� 4HOHQGHU� �� %LUDGRVW� GH� EL� PHKQD
oHS�o�UNLULQrQ�VDGH�YH�ML���DYGDUr�WDQv����ZrQD�ErWLQ�ELUDE�Q�

;ZHVHU� SLËWv� ZHUJLUWLQD� QDPr� %DU]DQv� IHUPDQrQ� GL\DU� ML� ERQD
0XVWHID�;RËQDZ�GDWH�ELGHUNLULQ��(YrQ�WrQ�EL�QDYURND�IHUPDQDQ�YH�WrWLQ
ELGHUNHYWLQ�

-L�ERQD�0XVWHID�;RËQDZ���5rEHUr�EHUr�URMKLODW�

�� 0H� EL� UDVW� �� GXUXVW� YH� GDWH� ELGD]DQvQ�� NX� Gr� VHUED]JHOrQ
JLUrGD\v� OL� 5HZDQGX]� GH� EL� YHJLUWLQD� FLKrQ� VLWUDWvFv� GH� GL
KHUHPD�ZH�GH�EL�PHKDQD�oHS�o�UNLULQrQ�VDGH�YH� ML���DYGDUr
WDQv� ��� Zr� ErWLQ� ELUDE�Q�� 7rGH� Gr� HY� Kr]rQ� WrQ� ErWLQ
ELEHËGDUvNLULQ�

7vSD� oDU�� Kr]H� ]HUvSRË�� KHJHOHNv� WRSv� oL\D\v� HQGD]H� ���� PP�
\HNLWv\H�HQGD]H\v��\HNLWv\HNH�PH\GDQv��KHUZHKDMv�EL�ErWLU�YH
Gr� Kr]HNH� 3ROvVv\v� [ZHGU�� EL� TDZDUD� WvSHNr� YH� WrGH� ErWH
ELEHËGDUvNLULQ�

�� 'LYr�EL�KHUDZD\HNv�YH�K�Q�QHKrOLQ��NX�HZ�Yr�SLODQD�KDQr�GL
ELQ� KHU� QDYHNv� Mv� GH� QLNDULELQ� ELGLQ� ELFLDQvQ�� (P� ZH� GLGLQ
ELGHVWKLODWvNLULQ��NX�K�Q�EL�SrUDE�QrQ�SrZLVW�YH�ML�ERQD�OL�� ��
EHU[ZHGDQD�KHUHPr�GH�Sr�ErWLQ�ELUDE�Q��(P�EL�EDË�YH�GLGLQ
ELGvWLQ�� NX� K�Q� ELYrE�QHNr� ML� ERQD� 5rEHUr� VLSDKv\v� KHUHPD
5HZDQGX]r�ELGLQ�ELU�NLULQ��NX�K�Q�Zv�WrGH�ML�QHEDËv\D�Yv�NDUv
ELGLQ�ELZLU\DNLULQ�

�� *DYD�NX� VLSKD�EL�KHU� OLYDQGLQHNr� YH�KDWH� ELUDE�Q�� GLYr� K�Q
[ZHVHU�0rUJHVRU�ELGLQ�ELYHJLUWLQ�

�� 'LYr�NX�K�Q�WXFDUv�Kr]rQ�[ZH�EL�MLPDUHNH�SLU�YH�GL�FLKHNv�GH
QHGLQ�ELNRPNLULQ��GD�NX�ML�SrNHYWLQD�]L\DQrQ�SLU�GL�QDYD�Ur]rQ
ZDQ� GH� MLEHU� ERPHEDUDQGLQD� WRSDQ� �� %DODILUDQ� ErWLQ
ELG�UNLULQ�
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�� 'LYr�JXQG�ML�[HONrQ�[ZH�ErWLQ�ELYDODNLULQ���HZ�OL�VHU�SHVDUrQ
JXQGrQ�[ZH�ErWLQ� ELEHODZHODNLULQ��+HUZHKDMv� GLYr� HQFXPHQ
GL�KHU�JXQGHNv�GH�ErWLQ�ELGXUXVWNLULQ��GD�NX�HZ� OL� VHU�PDO��
PDOrQ�1HËvQYDQDQ�GH�ELGLQ�ELSDUDVWLQ�

�� 'LYr�WX�JXOHEDUDQGLQ�OL�EDODILUDQ�GH�QH\rWLQ�ELNLULQ��KHJHU�NX
HZ�EL�QL]Pv�YH�QH\rWLQ�ELILUDQGLQ�

�� 'LYr�HQFXPHQHN�ErWH�ELGLUXVWNLULQ��NX�NDU���EDUrQ�Zr�GL�VHU�
SHUHËWv\D�NDU���EDUrQ�'vODQ�GH���GL�YHJXKHVWLQD�ZDQ�GH�ML�ERQD
EDUHJHKD�5rEHUv\D�*LËWv�WrWH�ELGHUNHYWLQ�

�� 'LYr�K�Q�PH�EL�KHU�QXKE�QHNr�YH�ELGLQ�ELDJHKGDUvNLULQ��(P
EHQGHZDUv\D�ZH� GLGLQ� ELNLULQ�� NX� K�Q�PH� EL�ZHUJLHUWLQD� Yr
QDPr�YH�ELGLQ�ELDJHKGDUvNLULQ�

1DYQLYvVDQGLQ
5rEHUr�*LËWv\v�Kr]rQ�Ë�UHËr

0XVWHID�%DU]DQv
GL������������GH

0XVWHID�;RËQDZ�IHUPDQ�KHP��GDWLQ�ELFvDQvQ���Zv�ELYrE�QHN�ML
ERQD�5HILT�$ULI�5rEHUr�VLSDKv\v�KHUHPD�5HZDQGX]r�GDWH�ELU�NLULQ���Zv
HZ�WrGH�EL�QHEDËv\D�SrUDE�QD�KHU�OLYDQGLQHNr�YH�GDWH�ELZLU\DNLULQ��:v
EHUVLYD�[ZH�GL�������GH�GDWH�ELZHUJLUWLQ��NX�WrGH�KDWH�ELGXEDUHNLULQ��NX
Kvo�PHEHVWHN� ML� ERQD�SrUDE�QD�EL� WX� OLYDQGLQ�\DQMv� oHS�o�UNLULQHNr� YH
QD\rWH� ELGvWLQ�� :HWRY� KHU� GHVWGDZHËDQGLQHN� \DQMv� QLËNE�QHN� ML� GHVWr
VHUGDUv\r�KDWH�ELVLWHQGLQ�

1DPH\HN�GLQ�ML�ERQD�+vZD

+LQHN�ML�KDWLQrQ�GL�QDPH\D�MLPDUH���GH�GL�PrM�ZD������������GH�ML�EDO
(QFXPHQD�$]DGv�GH��\D�NX� HZ� ML� ERQD�+vZD�KDWvE�� ELQDUGLQ�� ML�ZH� UH
GLGLQ�ELUD[LVWLQ�
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�� (P�+vZD�EL�GHUNLULQD�GD[X\DQv\DQ�YH�GLGLQ�ELGHVWKLODWvNLULQ�
\rQ�NX�HZ�ZDQ�EL�EDË�YH�GLGH�ELGvWLQ�

�� 1DUGLQD�:rQHUrQ� OLTrQ�+vZD� ML� ERQD�%DU]DQ� FLKr� EDUHJHKD
(QFXPHQr��GD�NX�HZ�NDU���EDU�OLJHO�KHYG��GH�ELGLQ�ELUr[LVWLQ�

�� 3rZHQGv�OLJHO�:rQHUrQ�GHZOHWrQ�ErJDQr�GH�ML�ERQD�GD[X\DQv�
NLULQD�SLUVD�PLOHWr�.XUG�

�� $JHKGDUvNLULQD�GLOELMDQGLQYDQD�ML�ERQD�WHYOrE�QD�ËXUHËr�ELGLQ
ELNLULQ��NX�HZ�GLYrQ�ML�ERQD�QLN�3LOLQJ���ErWLQ�ELo�\vQ���HZ�Gr
EL�[ZH�YH�JLKDQGLQD�SDUDVWLQD�ZDQ�ML�ERQD�%DU]DQ�ELGH�ELJL�
UDZNLULQ�

�� oL�JDYD�NX�Ë�UHË�KDWH�ELYrNHYWLQ��GLYr�GD[X\DQv\D�(QFXPHQr
GL�WHYD\D�KrOrQ�,UDTr�GH�ErWH�ELEHODYNLULQ�

�� *LKDQGLQD�Q�oH\rQ�Ë�UHVr�ML�ERQD�KHU�NHVHNv���EL�WD\EHWv�YH�ML
ERQD�;ZHQGHYDQDQ�

�� ;ZH�DPDGHNLULQ�ML�ERQD�SrUDE�QD�EL�[ZHSrËDQGDQrQ�W�UHE�Qr
YH�

�� %LUvQD�WrOrQ�WHOLIRQDQ���[HUDNLULQD�Ur\DQ�
�� OrGDQrQ�[XUW�ML�ERQD�EHUMHZHQGv\rQ�.RPSDQv\rQ�KHYNDU�OLJHO

VHUGDUv\r�GH�
��� 3LODQNLULQD�YHJLUWLQr�����EL�Ur[LVWLQD�NDU���EDUrQ�Zr�EL�K�Uv�YH�

Er\v�NX�WX�QHEDËv�EL�ZrQHUv\r�GHUYH\v�YH�ErWLQ�ELNHYWLQ�

:HJLUWLQD� ZLU\DE�QrQ� ]�� ML� EDO� Ê�UHËYDQDQ� GH� �� DPDGHE�QD
ZDQv�EL�FDUHNr�YH�ML�ERQD�OL�EHU[ZHGDQr�GH�NrV�GL�VHU�VHUGDUv\r�GH�GDWH
ELGHUEDVNLULQ�� :HWRY� HZ� KDWH� ELQHoDUvNLULQ�� NX� HZ� SrZHQGv\r� OLJHO
Ê�UHËYDQDQ�GH�ELGH�ELNLULQ���HZ�]vQHWr�ELGH�ELDUDPvNLULQ�

1H�GL�QDYD�EHUQDPH\D�Ë�UHËr�GH�QRE�QD�]vQHWr���QHMv�EDOSrGDQD
ZrQD�ML�ERQD�ËHU�GLKDWH�ELGHUNHYWLQ��'L�Zr�SrOr�GH�EHUQDPH\D�ZDQ�EHV��
EL�WHQKD�YH�OL�VHU�GDQvQD�VHQJHUDQ��[r]rQ�OLEHU[ZHGDQr���ËLNHQDQGLQD�KHU
KrUvËHNr�GH�ML�QLËNrYH�ML�EDO�'XMPLQ�GLKDWH�ELGvWLQ�

3LËWv�NX�OL�VHU�[XUWE�QD�[r]D�OLEHU[ZHGDQr\v�GH�GL�EHUr�0rUJHVRU
��5HZDQGX]�GH�KDWH�ELEDZHUvNLULQ��5rEHUr�EHU�OLJHO�<DUvGHUr�[ZH�GH�EL
VHUGDQHNH� OrJHUDQGLQr� YH� ML� ERQD� KHUGX� EHUrQ� %LUDGRVW� �� %DOHN� KDWH
ELUDE�Q�� ZHU� ML� QDPH\D� 0XVWHID� ;RËQDZ� GL� ���� ��� ����� GH� ML� ERQD

��(Y EL QDYHNv YHËDUWv YH ML ERQD EL 3rEDZHUNLUHNv YH WrWH ELGHUNHYWLQ�

��(Y EL QvËDQD .HUNXNr YH WrWH ELGHUNHYWLQ�
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%DU]DQv�WrWH�ELGHUNHYWLQ��NX�HZ�EL�[ZH�YH�OLJHO�<DUvGHUr�[ZH�GH�ML�ERQD
VHUGDQD�KHUGX�KHUDPDQ�KDWv\H�ELUDE�Q���QH�PvQD�NX� GL� QLYvVWD�(VUDU� �
9HËDUWv\rQ��%DU]DQ���NDQL\rQ�GLQ�GH�KDWv\H�ELQLYvVDQGLQ��NX�0RKHPHG
4XGVv� EL� WHQKD� [ZH� YH� ML� ERQD� KHUG�� EHUDQ� KDWv\H� ELo�\vQ� �� NX� SLËWv
YHJHUDQGLQD�0XVWHID�;RËQDZ�ML�ERQD�ÊHWvQr�Zv�QDPH\HN�ML�ERQD�%DU]DQv
GD\LWH�ELQDUGLQ��NX�HZ�WrGH�ML�ERQD�ZvQD�GLGH�ELSrËQH\DUNLULQ��NX�HZ�EL
[ZH�YH�ML�ERQD�VHUGDQD�EHUr�URMKLODW�Sr�ErWH�ELUDE�Q�

%DU]DQv�EHUr�[ZH�EHU�EL�ÊHWvQr�YH�GDWH�ELYHGDQ��� HZ�GL�������
�����GH�Sr�KDWH�ELJLKDQGLQ��� HZ� OL�PDOD�6DGLT�GH�KDWH�ELGDNHYWLQ��/L
ZrGHUr�GH�Zv�ELU�VND�3DUr]YDQr�+HZOrU�GL�������������GH�GDWH�ELJLUWLQ�
\D� NX� HZ� WrGH� GD[ZD]D� QvËDQNLULQD� FLKHNv� FLYvQr� OLJHO� :rQHUr
%DOR[DQDQ�(QJLOL]v�GH�GLGH�ELNLULQ�

%DU]DQv�JXQGr�ÊDZUDZ�GDWH�ELQvËDQNLULQ���QHPvQD�NX�GL�QLYvVWD
6XFDGv� �� QLYvVWD� $UGHODQ� GH� KDWv\H� ELQLYvVDQGLQ�� NX� JXQGr� +DZHGv\D
KDWv\H�ELQvËDQNLULQ�

OL�JRUD�JR\D�0RKHPHG�,VD���+DYDOrQ�GLQv�%DU]DQv�GH�ML�ERQD�PLQ
NX�GvWLQ�GL�������������GH�OL�PDOD�0HOH�<XVLI�ÊDZHUDZv�GH�KDWH�ELNLULQ��
NDSLWrQ� 6WRNV� QDOD�:rQHUr� %DOR[DQD� ,QJLOL]v� WrGH� KDWH� ELEHËGDUvNLULQ�
/LJHO�%DU]DQv�GH�0XVWHID�;RËQDZ���0RKHPHG�4XGVv�Mv�GLKDWLQ�ELGvWLQ�

6WRNV�ML�ERQD�EHU]DQv�GDWH�ELJRWLQ�
(]�EL�QDYr�VHUGDUv\D�,QJLOLVWDQD�PH]LQ�YH�ML�WH�GLGLP�ELGD[ZD]vNLULQ�

�� NX�WX�OLJHO�VLSDKr�,UDTv�GH�WX�EHUDPEHUv\r�QHGH�ELNLULQ��\r�NX
HZ�Gr�EL�KLQ�IrUE�QrQ�FHQJrQ�oL\D\v�YH�GL�KHUHPD�%DU]DQ�GH
ErWH�ELSrUDE�Q���HYMv�OL�MrU�VHUSHUHËWv\D�(IVHUrQ�,QJLOL]�GH���EL
KHYEHËGDUv\D� \HNLWv\rQ� VLSDKv\v� ,QJLOL]v� GH� ML� ERQD� IrUNLULQD
VLSDKr�,UDTv�OL�VHU�KXQHUrQ�FHQJv\v�QXK�GH�Gr�ErWLQ�ELNLULQ�

�� +vo�PHEHVWHNH�GLQv�VL\DVv�\DQMv�VLSDKv�ML�YDQ�IrUE�QDQ�QD\rWH
ELGvWLQ��'LYr�OL�QLN�ZH�GH�WX�J�PDQ�QH\rWLQ�ELGvWLQ�

�� %DORYDQ�EL� UHQJHNv� WD\EHWv� YH� GLGH� DPRMJDUvNLULQ�� NX� GLYr� ML
IHUPDQrQ� VHUGDUv\D� LUDTr� ErWH� ELVHUWHZDQGLQ� �� OLJHO� Zr� GH
ErWH�OLKHYNLULQ�

�� 'LYr�NX�(IVHU�ML�ERQD�\HNDQv\rQ�[ZH�ErWLQ�ELYHJHUDQGLQ�
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%DU]DQv�EL�Yv�FRUv�YH�Or�GDWH�ELYHJHUDQGLQ�

�� (P�Gr�QH�'HVSrNLUYDQr�EHUGDQD�DJLU�YH�ErWLQ�ELGHUNHYWLQ�
�� (P�Gr�VHUrQ�[ZH�ML�ERQD�IHUPDQrQ�VHUGDUv\D�,UDTr�ELGLQ�ELWH�

ZDQGLQ���OLJHO�Zr�GH�ErWLQ�ELOLKHYNLULQ��KHJHU�NX�Zr�HZ�GDWH
ELFvDQvQ��\rQ�NX�HP�OL�VHU�GH�KDWLE�Q�ELOLKHYKDWLQ�

�� 9HJHUDQGLQD� (IVHUDQ� EL� KrVDQvNLULQD�:L]DUHWD� /LEH[ZHGDQr
YH�WrWH�ELJLUrGDQ�

�� *�PDQNLULQDQ�VHUrQ�PH�GDWLQ�ELGDJLUWLQ��JDYD�NX�VHUED]JHODQ
[ZH� OL�5HZDQGX]�GH� ML� ERQD� YHJLUWLQD� KHUHPr�EL�PHKQD� oH�
S�o�UNLULQDQ�GDQH�ELDPDGHNLULQ�

�� /L�SrËv\D�PH�GH�GX�KHOELMDUWLQ��5L]JDUvNLULQD�.XUGLVWDQ�\DQMv
PLULQ�WrWLQ�ELGvWLQ��(P�EL�VR]DQ�YH�KDWLQH�ELWrUNLULQ��dLPD�K�Q
KHUHPD�%DU]DQ�EL�[ZH�YH�ML�ERQD�IrUNLULQDQ�ML�ELO�KHUHPrQ�GLQv
,UDTv� GLQ� GLGLQ� ELKHOELMDUWLQ�� +�Q� EL� EDË� YH� OL� VHU� QRE�QrQ
]DONLUv�GH�OL�VHU�KHUHPD�%DU]DQ�GH����KHUZHKDMv�OL�VH�U�GDQrQ
o�\v�GH�GLGLQ�EL]DQvQ��-L�PDIr�PH� WrWH�ELGHUNHYWLQ�� NX� HP� OL
EHU�[ZH�GH�ELGLQ�ELGDQ�

'vWLQ� EL� ErHQFDP� YH� KDWH� ELGDZvNLULQ� �� KHU� \HN� ML� ERQD� FLKr
[ZH\v�EHUr�KDWH�ELYHJHUDQGLQ��3LËWv�Yr�GvWLQD�KDQr�EL�oHQG�URMrQ�NrP�YH
6HLG�4H]D]�3rUr]YDQr�+HZOrUr�GvWLQHN�OLJHO�%DU]DQv�GDWH�EL[ZHVWLQ��9r
FDUr� HY� OL� JXQGr� 0H]Qr� KDWH� ELNLULQ�� 6HUSHUHËWr� 3ROvVr� /LZD\r� OLJHO
3DUr]YDQ�GH� ML�ERQD�GvWLQr�KDWLQ��:v�EL�[ZH� Mv� YH� HZ�[DOrQ�KDQr�GDQH
ELSrËNHËNLULQ��\rQ�NX�6WRNV� HZ�EHUv�Zv� GDE�Q�ELSrËNHËNLULQ��:v� Mv� HZ
EHUVLYrQ�KDQr\v�EHUr�GDQH�ELZHUJLUWLQ���HZ�EL�[ZH�Mv�YH�KDWH�ELYHJHUDQ�
GLQ��Er\v�NX�Kvo�EL�HQFDPHNr�YH�ErWH�ELJLKDËWLQ�
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'HUv\r�ÊHËHP

''HHVVWWGGLLUUrrMvMv\\D�D�,,QJQJLOLLOL]]v�MLv�ML��ERQERQD�D�WWHHPPLLUUDDQGQGLLQQD�D�ÊÊ��UUHHËËrr

&DUHNH�GLQ�GHVWSrNLULQD�GDQ���VLWHQGLQr

'L�������������GH�3DUr]YDQr�+HZOrUr�ML�ERQD�%DU]DQv�GDWH�ELELU�VNLULQ��
Zv�Mr�QDUGLQD�(]HW�(EGXO�(]v]�ML�ERQD�+HUvUr�GDWH�EL[ZHVWLQ��GD�NX�HZ
0rFHU�0RU�ELGH�ELGvWLQ��3LËWv� [ZHQGHNDUv\D�GD[ZD]r� ML�EDO�(QFXPHQD
$]DGv\r�GH�KDWH�ELELU\DUvNLULQ��NX�(]HW���0RKHPHG�4XGVv�ML�ERQD�+HUvUr
ErWLQ� ELQDUGLQ�� JDYD� NX� HZ� EL�ZrGHUr� YH� KDWLQ� ELJLKDQGLQ��0RU� ML� ZLU
KDWLE�� ELo�\vQ�� -L� ZDQ� UH� KDWH� ELJRWLQ�� NX� 6HUFHQJRË� ,VPDLO� 1DPLT� OL
3vUPDQr�GH�oDYGrUv\D�ZDQ�GLGH�ELNLULQ��:DQ�EHUr�[ZH�EHU�EL�ZrGHUr�YH
GDQH�ELYHNLULQ���HZ�OLJHO�Zv�GH�KDWLQ�ELFLYDQGLQ��3LËWv�FLYvQHNH�GLUrM��\D
NX��4XGVv�GL�EHËHNv�Mr�GH�KDWH�ELEHËGDUvNLULQ��(]HW�ML�FLYvQr�EL�SDËEvQv�YH
KDWH�ELGHUNHYWLQ���Zv�GDWH�ELGXEDUHNLULQ��NX�UHZËrQ�VL\DVv�JHOHNv�EL�EDË
YH� WrWLQ�ELGHUNHYWLQ� �� VHUGDUv\r� OLKHYKDWLQ� OLJHO�(QFXPHQD�$]DGv\r� GH
GD\LWH�ELELU\DUvNLULQ�

(Z� KHUGX� ML� ERQD� +HZOrUr� KDWLQ� ELUrNHUYWLQ�� GD� NX� HZ� OLJHO
5rEHUrQ�+vZD�GH�ELGLQ�ELDPRMJDUvNLULQ��/L�ZrGHUr�Mv�GH�HZ�OLJHO�0rFHU
:LOVRQ�GH�<DUvGHUr�ÊrZLUGDUr�VL\DVv� OL�.HUNXNr�GH�KDWLQ�ELU�QLËWLQ��'L
Yr�GvWLQD�KDQr�GH�Zv�Mv�OL�VHU�EDËE�QD�UHZËDQ�GH�GDWH�ELGXEDUHNLULQ���NX
GLYr� ML� ZDQ� NrV� ErWH� ELZHUJLUWLQ� �� QHKrOLQ� NX� HZ� EL� [XUD\v� YH� ErWLQ
ELGHUEDVNLULQ�

(]HW� �� 4XGVv� OLJHO� 0rFHU� 0RU� GH� ML� ERQD� %DU]DQ� KDWLQ� EL�
YHJHUDQGLQ��GD�NX�HZ�OLJHO�Êr[�(KPHG���0HOH�0XVWHID�GH�GL������������
GH�ErWLQ�ELU�QLËWLQ��'L�Yr�GvWLQD�KDQr�GH�0RU�SLU�EL�ErYDFv��� ]DURWv�YH
GDWH� ELUHIWDUvNLULQ��:v� OLJHO� Êr[�(KPHG� GH� GHVW� EL� SH\YD� [ZH� YH� GDWH
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ELNLULQ�� �(]�EL�QDYr�%DOR]YDQr� ,QJLOLVWDQr�YH� ML�ZH�DYrWLQD� oHNDQ���EL
GLYDE�QD�SrU�QLËWLQD
EL�IHUPDQrQ�VHUGDUv\D�,UDTr�YH�GLGLP�ELGD[ZD]vNLULQ��

%HUVLYD�Vr[�(KPHG�[XUWE�QD�EL�NrUNLULQr�YH�WrGH�GLGH�ELGHU[LVWLQ
�� Zv� GDWH� ELJRWLQ�� �(P� IHUPDQrQ� [ZH� ML� %DOR]YDQr� ,QJLOLVWDQr� QDGLQ
ELZHUJLUWLQ��EHODP�JDYD�NX�PH�GDWH�ELGvWLQ��NX�(ËvUrQ�GRUKrOD�PH�oHNrQ
[ZH�GLGLQ�ELGDQvQ��Zr�oD[r�Mv�Gr�HPr�OL�VHU�Ur\D�ZDQ�GH�EL�Er�GXGLOv�YH
ErWLQ�ELoX\vQ����HZ�ML�FLKr�FLYvQr�KDWH�ELGHUNHYWLQ�

0RU�OL�VHU�JRWLQrQ�[ZH�GH�KDWH�ELSRËPDQvNLULQ���Zv�JHOHNv�ML�Êr[
(KPHG�KrYv\D�OrEXKXUDQGvQr�GDWH�EL[ZHVWLQ��EHODP�Êr[�(KPHG�FDUHNH
GLQ� FLYvQ� OLJHO� Zv� GH� GDWH� ELQD\vQNLULQ�� %L� Yr� UHIWDUD�0RU� YH� KrYv� EL
FvDQvQD�oDUHNLQHNH�$ËvWv�YH�KDWH�ELZLQGDNLULQ��7HYv�NX�Zv�Mv�EHUv�YHJHUD
[ZH�ML�ERQD�+HZOrUr�VR]rQ�EL�FDUHNr�YH�EL�QDYr�VHUGD\Uv\D�[ZH�YH�GDWLQ
ELGDQ��NX�Gr�KDU�NDUHN�ErWH�ELNDUDQvQ��GD�NX�SDOSrGDQ�EL�VHUGDUv\D�,UDTr
YH� ErWH� ELNLULQ�� ML� ERQD� NX� HZ� OLKHYKDWLQD� VDOD� ����� GH� ELGH� ELFvDQvQ�
+HUZHKDMv�GL�GDZv�GH�Zv�GDWH�ELSrËQH\DUNLULQ��NX�(IVHUrQ�OLJHO�Ê�UHËr�GH
ML�ERQD�%HJGDGr�ErWLQ�ELYHJHUDQGLQ�� GD�NX�GLOr� VHUGDUv\D� ,UDTr�GL� FLKr
[ZH�GH�ErWH�ELNHYWLQ���WLUVD�Zr�ErWH�ELQHPDQNLULQ���J�PDQrQ�Zr�ErWLQ
ELKLODQvQ���KHUZHKDMv�GLYr�%DU]DQv�GHY�ML�JHUrQ�[ZH�ELGH�ELEHUGDQ�

(IVHUrQ�,QJLOL]�EL�KHU�DZH\HNv�YH�GL[ZHVWLQ��NX�HZ�FXGDE�QHNr
GL� QDYEHUD�%DU]DQv���(IVHUrQ�:HODWSHUZHU� GH� ELGLQ� ELNLULQ�� KHUZHKDMv
HZ� EL� KHU� NDUHNv� YH� GLKDWLQ� ELUDE�Q�� GD� NX� HZ� %DU]DQv� ML� 0HURYrQ
=DQHYDQ� ELGLQ� ELU�WNLULQ� �� ZDQ� ML� VHUSrKDWv� �� NDUvQrQ� ZDQ� ELGLQ
ELErSDUNLULQ���ZDQ�ML�QDYURND�PLOv�ELGLQ�ELG�UNLULQ��\D�NX�HZ�SLËWv�����
KDWLE�� ELWHZ� �� EL[XUWNLULQ�� GD� NX� ML� ZDQ� UH� OrGDQD� Ë�UHËr� �� WHQJNLULQD
ZrQD�GL�EHUHNv� WHQJ�GH�ELKDWD�ELKrVDQvNLULQ���ZDQ�HZ�QDOD� WHYHJHUHNH
VHUKLOGDQr�ELGDQD�ELGHU[LVWLQ��\D�NX�HZ�ML�EDO�(ËvUHNr�GH�KDWv\H�ELNLULQ�
\D�NX�HZ�OL�VHU�VHUKLOGDQr�GH���OL�EHU�UDE�QD�EHUDPEHUv�TDQ�Qr�GH�KDWv\H
ELIrUE�Q��/L�QLN�,QJLOv]�DJHKGDUv\rQ�ZLUG�OL�VLWHZDQGLQD�ËL\DUE�QD�PLOv��
EHODYE�QD�ZrQD�GL�QDYD�FHPDZHUrQ�.XUGLVWDQr�GH���UDZHVWHQGLQD�JHOHN
ML� JXUXKrQ� ILUHKv� ML�=DQHYDQrQ�.XUGDQ��� QHPD]H�;ZHQGHYDQ� �� ovQv\D
&RWNDUDQ�EL�GLOVR]v�YH���EL�GLO���FDQ�YH�OLJHO�%DU]DQv�GH�GLKDWLQ�ELGvWLQ�
,QJLOv]� ML� KHOZHVWD� 6HURNrQ� (ËvUDQ� �� VR]rQ� ZDQ� ML� ERQD� %DU]DQv� EL
UDZHVWDQGLQr�YH�OLJHO�Zv�GH�KDWLQ�ELWLUVDQGLQ��-L�ERQD�YDQ�WHYDQ�,QJLOv]DQ
MrKDWvE�QrQ�[ZH�ML�ERQD�WDU���PDUNLULQD�\HNHWv\D�ZHODWv�GDWLQ�EL[XUWNLULQ�
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9HJHUDQGLQD�(IVHUDQ�ML�ERQD�%HJGDGr

(QFXPHQD�$]DGv\r�GL�������������GH�KDWH�ELFLYDQGLQ���ML�ERQD�NX�WX�ËHU
QH\rWLQ� ELYrNHYWLQ� �� ML� ERQD� WX� PHKQH� QH\rWLQ� ELGvWLQ�� Zr� QDOD
SrUDE�QHNH� GDZv� GDWH� ELELU\DUvNLULQ�� NX� (IVHU� � ML� ERQD� %HJGDGr� ML� ELO
0XVWHID�;RËQDZ���0vUKDF� (KPHG� ErWLQ� ELYHJHUDQGLQ�� MLEHU� NX� ]vQHWD
ZDQ� ML� ]vQHWD� \rQ� GLQ� MLEHU� KR\r� � o�QD� ZDQv� 0HKDEDGr� GLKDWH
ELFXGDNLULQ�

(IVHU�GL������������GH�ML�ERQD�.HUNXNr�KDWLQ�ELJLKDËWLQ���HZ�ML�EDO
0rFHU�:LOVRQ� KDWLQ� ELSrËHZD]vNLULQ�� \r� NX� Zv� VHUSHUHËWv\D� JLKDQGLQD
ZDQ� ML�ERQD�%HJGDQr�GDWH�ELNLULQ��(Z� ML�ERQD�:L]DUHWD�/LEHU[ZHGDQr
KDWLQ� ELQDUGLQ� �� SLËWv� GHPHNH� oDYGrUv\v� NXUW� OL� GvZDQD� :L]DUHWr� GH
GHUEDUr�ZDQ�GH�IHUPDQHN�ML�ERQD�GDQD�ZDQ�EHUDPEHUv�GDGJHKHNH�VLSKDL
KDWH� ELGHUNHYWLQ� �� URMD� ���� ��� ����� ML� ERQD� GDGNLULQD� ZDQ� KDWH
ELQvËDQNLULQ��:L]DUHWr�HY�ZHU�GDWH�ELGHU[LVWLQ��NX�HY�SrUDE�QD�KDQr�EHV
EL� QDY� YH� WrWH� ELGHUNHYWLQ�� GD� NX� MrUH� ErWH� ELGHUNHYWLQ�� ML� ERQD� NX� HZ
GRVv\rQ�ZDQ�ELGH�ELJLUWLQ��%HOr�HZ�QHKDWLQ�ELJLUWLQ�

(Y�SrUDE�QD�KDQr���EL�Yr�OH]r�YH�JHOHN�J�PDQ�OL�QLN�(IVHUDQ�GH
GDWH�ELDILUDQGLQ���Zr�ML�ZDQ�UH�PHEHVWD�VHUGDUv\v�QH�EDË�EHUDPEHUv�ZDQ
GDWH�EL[X\DQvNLULQ��9r� OL� VHU�ZDQ�GH� GDWH� ELQHoDUvNLULQ�� NX� HZ�GL�NrVD
SrËv� GH� GHY� ML� %HJGDGr� ELGLQ� ELEHUGDQ� �� HZ� ML� ERQD� %DU]DQ� ErWLQ
ELYHJHUDQGLQ�

/L�JRUD�EvU���EDZHUv\D�PLQ�(QFXPHQD�$]DGv\r�HY�ELU\DUD�KDQr
MLEHU�GLOELMDQGLQD�Zr\v�[XUW�ML�ERQD�JLKDQGLQD�oDUH\HNH�DËvWv�GDWH�ELZHU�
JLUWLQ��GD�NX�[ZvQ�QH\rWH�ELULMDQGLQ��(QFXPHQD�$]DGv�ZHWRY�EL�VDZrONH
YH�QHGLKDWH�ELGHUNHYWLQ��GD�NX�HZ�ZHKD�EL�KrVDQv�YH�ELKDWD�EL[DSDQGLQ�
7HYOHYrMv�GH�,QJLOv]DQ�EL�oHS�o�UNLULQrQ�[ZH�YH�GLNDUvE�Q�]vQHWr�ML�ERQD
GHPHNr�ELGLQ�ELVDUNLULQ�

+vo�SrUDE�QrQ�(QFXPHQD�$]DGv\r�WX�NDU�QHGDQH�ELGHU[LVWLQ��%L
GL\DU�YH�GLKDWH�ELGHUNHYWLQ��NX�VHUGDUv\D�,UDTr���EL�SLËWJLUWLQD�[ZHVHU�YH
ML� EDO� ,QJLOLVWDQr� [ZH� ML� ERQD� KrUvËHNH� ILUHK� OL� VHU� .XUGLVWDQr� GH� GLGH
ELOLNDU[LVWLQ��=vQHW�EL�SLOH\HNv�ErKrYv�YH�KDWH�ELJLKDËWLQ��%DU]DQv�ML�ERQD
QDVvQD�KHOZHVWD�6RY\rWH�GDWH�ELELU\DUvNLULQ��:v�0DPHQG�0HVLK�GL������
����� GH� ML� ERQD� .XUGLVWDQD� ,UDQr� GDWH� ELQDUGLQ�� GD� NX� HZ�:rQHUHNv
6RY\rWv�ML�ERQD�QLN�%DU]DQv�ELGH�ELPrYDQGDUvNLULQ��:DQ�PrYDQGDUv�GDWLQ
ELZHUJLUWLQ���ZDQ�OLJHO�0DPHQG�GH�GX�(IVHU� ML�ERQD�QLN�%DU]DQv�GDWLQ
ELQDUGLQ�� 3LËWv� oHQG� FLYvQDQ� HZ� OLJHO� KHYG�� GH� KDWLQ� ELOLKHYKDWLQ� �



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

6RY\rWr�VR]r�SLËWJLUWLQD�Ë�UHËr�GLMv�KHU�'XMPLQHNv�GDWH�ELGDQ��KHUZHKDMv
EL� UrN�SrN[LVWLQD�NDU�EL� UHQJHNv�NrUWLU�YH� OLJHO� �-��.��KDWH�ELELU\DUGDQ�
+HUZHKDMv�Ur\D�;HUvQH���'HËWD�+rUWr���0rUJHVRU�ML�ERQD�GHUEDVNLULQD�DOv�
NDUv\DQ� KDWH� ELQvËDQNLULQ�� +HJHU� NX� OLEHU[ZHGDQv� QHPD� GLNDUH� ErWH
ELNLULQ��ZroD[r�Ê�UHËYDQ�Gr�ML�ERQD�QDYD�.XUGLVWDQD�,UDQr�ErWLQ�ELYHJX�
KHVWDQGLQ�� 3LËWv� GHPHNr� ML� YHJHUDQGLQD� (IVHUrQ� 6RY\rWv� ML� ERQD� ,UDQr
%DU]DQv�EL�[ZH�YH�ML�ERQD�KHUHPD�[HUvQr�KDWH�ELo�\vQ���HZ�OL�PDOD�)HWDK
$[D\r�+HUNv� GH� EL�PrYDQv� YH� KDWH� ELGDNHYWLQ� �� HZ� OL� ZrGUr� GH� OLJHO
*HQHUDO� 6L\DPHQGRY� GH� KDWH� ELU�QLVWLQ�� KHUZHKDMv� %DU]DQv� ;RËQDZ� ML
ERQD� 0HKDEDGr� GDWH� ELQDUGLQ�� GD� NX� HZ� OL� VHU� QXE�QDQ� GH� ErWH
ELDJHKGDUvNLULQ��%DU]DQv�GL�������������GH�ML�ERQD�%DU]DQ�KDWH�ELYHJHUDQ�
GLQ�

'vWLQHN�QXK�OLJHO�3DUr]YDQr�+HZOrUr�GH

/L� VHU� GD[ZD]D� VHLG�4H]D]� ��.DELWrQ�&DNVRQ� GvWLQHNH� GLQ� GL� QDYEHUD
ZDQ���%DU]DQv�OL�0rUJHVRUr�GH�GL�PrM�ZD�������������GH�KDWH�ELNLULQ��
KHUZHKDMv�WrGH�:HOv�%HJ�Mv�KDWH�ELEHËGDUvNLULQ��*RWLQrQ�SLU�W�M�GL�QDYEHUD
%DU]DQv���6HLG�4H]D]�GH�KDWLQ�ELNLULQ���KHJHU�NX�&DNVRQ�QDYFvWv�QHGD
ELNLULQ��;ZHGr�GL]DQvE���Er�ND�oL�Gr�ELKDWH�ELU�GDQ�

*RWLQrQ�4H]D]�]RU�VHUW�E�Q���SLU�EL�SR]ELOLQG�E�Q���Zv�EL�WD\EHWv
YH�ML�ERQD�VHUGDQD�%DU]DQv\v�GDZv�ML�ERQD�VvQRUrQ�,UDQr���,UDTr���GvWLQD
Zv�OLJHO�(IVHUrQ�6RY\rWv�GH�GDWH�ELQvËDQNLULQ�

%DU]DQ�GDWH�ELNDUNLULQ��NX�JLIW�JR�EL�DUDPv�YH�G�U�ML�EvQWHQJE�Qr
ErWH�ELKvËWvQ��EHODP�6HLG�4H]D]�OL�VHU�SR]ELOLQGv\D�[ZH�GH�KDWH�ELo�\vQ��
Zr�%DU]DQv�GDWH�ELEvQWHQJNLULQ���Zv�Or�GDWH�ELYHJHUDQGLQ���:H�KHP��VR]
��SH\PDQ�GDQH�ELPLUDQGLQ���ZH�KHP��GHUv�GDQH�ELGDGDQ��MLEHUYrMv�YH�Kvo
GL�QDYD�GHVWrQ�PLQ�WX�Ur\HNH�GLQ�QHPD�GLKDWH�ELGvWLQ��ML�ELO�NX�H]�OL�KHU
GHUvNv� GLQ� GH� ML� ERQD� SLUVD� PLOHWr� .XUGv� UHZD� ELGLP� EL[LVWLQ�� (]� ML
WrILUDQGLQD�JHY���IRUWrQ�VHUZHUrQ�ZH�QD\rP�ELWLUVDQGLQ��PDJHOR�oDZDQ
Gr�H]� ML� ]LUW��� ILUWrQ� WH�ErWLP�ELWLUVDQGLQ��NX� WX�\HNHN� ML�1RNHUrQ�ZDQv
UHEHQ�WrWH�ELGHUNHYWLQ��

:HOv�%HJ�KDWH�ELUDE�Q��GD�NX�HZ�OL�6HLG�4H]D]�GH�ELGH�EL[LVWLQ�
EHODP��%DU]DQv�QHKLËW��NX�HY�ErWH�ELNLULQ�

%rJ�PDQ� Kvo� NHVHN� QDGH� ELSrËEvQvNLULQ�� NX� GL� ]vQHWD� FLYvQHNH
ZHWRY�GH�EL�HQFDPHNv�YH�ErWH�ELJLKDËWLQ��%LVHUYDMvYrMv�YH�HZ�NDU���EDUDQ
GLGH�ELGLMZDUvNLULQ���HZ�ZDQ�EHU�EL�QHEDËv\r�YH�GLGH�ELSDOSrGDQ�
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(]�4H]D]�EL�(IVHUHNv�GLOVR]v�,QJLOL]v�YH�GLGLP�ELGDQvQ��\r�NX�Zv
ML�Zr�ErKQr�GH�GDWH�PHEHVWNLULQ��NX�HZ�:HOv�%HJ�GL�KHU�NrVHNH�SrËv�GH
ELGH�ELNXËWvQ��MLEHUYrMv�YH�Zv�<DUvGHUr�3ROvV�OL�0rUJHVRUJr�GH�ML�ERQD�Yr
PHEHVWD�KDQr�GDWH�ELIHUPDQNLULQ�

9r�GvWLQD�KDQr�VvQRUHNv�GDZv�ML�ERQD�KHU�GvWLQrQ�GLQ�GDWH�ELGDQvQ
��ELUvQD�EL�FDUHNr�YH�KDWH�ELU�GDQ���KHU�DOv\HN�KDWH�ELo�\vQ��GD�NX�HZ
[ZH�ML�ERQD�FHQJr�ELGH�ELOLNDU[LVWLQ�

6HUGDQD�%DU]DQv
ML�ERQD�PHOEHQGrQ�.XUGv�GL�3DUr]JHKD�0XVLOr�GH

'L�SD\vQD�PHKD�D[OrYr�GH�%DU]DQv�ML�ERQD�EL�SrUDE�QD�JHUrQ�[ZH�YH�GDWH
ELELU\DUvNLULQ���Zv�EL�VHUGDQD�PHOEHQGrQ�.XUGv�YH�GL�SDUr]JHKD�0XVLOr
GH�GDWH�ELGHVWSrNLULQ��:v� OLJHO�[ZH�GH�0RKHPHG�4XGVv��&HODO�(PvQ��
����dHNGDUrQ�%DU]DQv�GDWLQ�ELKLODQvQ��'L�JHUD�[ZH�GH�Zv�GDWH�ELNDUNLULQ�
NX�HZ�SHYo�QD�GLMZDU�GL�QDYEHUD�PDOD�+DF�0HOR���Êr[rQ�%LUvYNDQ���GH
ELGH�ELoDUHNLULQ��NX�GL�QDYD�Zr�SHYo�QD�KDQr�GH�MLPDUHNH�ML�.XËWv\DQ�GL
QDYEHUD� KHUGX� DOv\DQ� GH� KDWH� ELGHUNHYWLQ�� 9r� SHYoXQD� KDQr� EL
DJLUYr[LVWLQr�YH�GL�QDYEHUD�(ËvUrQ�KHUHPr�GH�GLGDWH�ELPHWLUVvNLULQ��\D�NX
Gr�Zr�ErWLU�[ZvQ�GL�QDYEHUD�KHUGX�DOv\DQ�GH�ELGH�ELULMDQGLQ��(Y�SHYoXQD
KDQr�EL�Er� oDUHE�Q�YH� MLEHU�YHJHUD�%DU]DQv\v� QHoDUv� EHUv� EL� GDZvDQvQD
JHUD�[ZH�YH�KDWH�ELKLËWLQ�

3rËHZD]v\D�PH]LQ�ML�ERQD�%DU]DQv�GL�KHU�JXQGHNv�GH�ML�,QJLOv]DQ
��6HUGDUrQ�,UDTr�UH�N�UE�QD�JHOrUv\D�Zv�GDWH�ELGHU[LVWLQ��:DQ�MrUH�QDPH
GDWLQ�ELQDUGLQ���Mr�EL�UDVW���EL�GXUXVWv�EL�ELUvQD�Zv�YH�GDWLQ�EL[ZHVWLQ��
ZDQ� HZ� ML� ERQD� GvWLQr� OLJHO� 3DUr]YDQr�+HZOrUr� \DQMv� \HNHNL� GLQ� GH� OL
ÊrUZDQr��0rUJHVRUr�\DQMv�%LOr�GH�GDWLQ�ELEDQJNLULQ��$UPDQFD�VL\DVv� ML
Yr� GD[ZD]D� VHUGDUv\r� GLKDWH� ELGHUNHYWLQ�� NX� %DU]DQv� ML� ERQD� KHUHPD
%DU]DQ�ErWH�ELYHJHUDQGLQ���HZ�EL�JHUD�[ZH�YH�ELGH�ELSD\vQvNLULQ��EHODP
%DU]DQv�GD[ZD]�GDWH�ELQD\vQvNLULQ���HZ�OL�VHU�JHUD�[ZH�GH�KDWH�ELo�\vQ�
%DU]DQv� EL� EDËv� YH�GLKDWH� ELOLEHUNHYWLQ�� NX� KrMv� GHP� ML� ERQD� YrNHYWLQD

��(Y SHYo�QD KDQr GL QDYEHUD YDQ KHUGX PDODQ GH KDWH ELYrNHYWLQ� MLEHU NX \HNHNv ML
/DZrQ +HFv 0HOR .HoHN ML .HoNrQ Êr[rQ %LUvYNDQ GDWH ELUHYDQGLQ� (Y SHYo�QD KDQr
KDWH ELJ�UNLULQ � JHOHN 0HURY WrGH ML KHUGX DOv\DQ GH KDWLQ ELNXËWLQ� +HFv 0HOR EL [ZH
Mv YH EL JRUv\r Yr SHYo�QD KDQr YH KDWH ELGHUNHYWLQ�
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ËXUHËHNH�JLËWv�QHKDWv\H�ELVLWHZDQGLQ���HZ�KrMv�ErWLU�EL�QL\D]PHQGv�GHP��
NDU� YH� WrWH� ELGHUNHYWLQ�� GD� NX� HZ� GHVWrQ\rQ� oHNGDU� OL� VHU� VHUDQVHUv
.XUGLVWDQr�ELGH�ELUrN�SrN[LVWLQ��� FHPDZHUDQ�ELGH�ELGDJLUWLQ��:HKD� ML
ERQD� EL� UDE�QD� JHUHNr� PvQD� Yr� YH� ML� ERQD� KHUHPrQ� 6XOrPDQv\r� �
.HUNXNr�KDWLE��ELELU\DUGDQ��SLËWv�NX�ML�Yr�JHUD�[ZH�ErWH�ELGDZvNLULQ�

*DYD�NX�%DU]DQv�OLJHO�MLPDUHNH�PH]LQ�ML�6HURNrQ�(ËvUrQ�KHUHPr
GH�GL�JXQGr�%HODQ�GH� OL� QLN�+HVHQ�(UHE�$[D��� GH� [ZH�GLGDWLQ� ELGvWLQ�
[HEHUHN�Sr�KDWH�ELJLKDËWLQ��NX�GX�U�GDQ�OL�%DU]DQ�GH�KDWLQH�ELNHYWLQ��:v
GL[ZHVW�� NX� HZ� GL� ���� ��� ����� GH� ML� ZLU� ML� ERQD�0HUvED�� G�UD� ML� ERQD
%DKH]Ur� QDYvQv\D� <H]vGL\DQ� �� G�UD� ML� ERQD� ÊvQJDOr� ErWH� ELOLYDQGLQ�
%HODP�Zv�JHUD�[ZH�OL�0HUvED�GH�GDWH�ELELUvQ��JDYD�NX�Zv�QDPH\HN�ML�Êr[
(KPHG�%DU]DQv�GDWH�ELJLUWLQ��\r�NX�HZ�WrGH�JRUvNLULQD�:HOv�%HJ�GL�QDYD
ELQJHKD�0rUJHVRU�GH�GL������������GH�GLGH�ELGXEDUHNLULQ��KHUZHKDMv�Zv
WrGH�GL�SLËWv�Yr�UH�ËHUrQ�GL�QDYEHUDQ�%DU]DQv\DQ���Kr]rQ�VHUGDUv\r�GH�GL
0rUJHVRU��%LOH���%DU]DQ�GH�GDWH�ELQLYvVDQGLQ���Zv�Sr�GDWH�ELIHUDPQNLULQ�
NX�HZ�[ZHVHU�ErWH�ELYHJHUDQGLQ�

%DU]DQv�KHP��6HURNrQ�(ËvUDQ�GDQH�ELNRPNLULQ���ML�ZDQ�UH�OL�VHU
KHP�� U�GDQDQ� GH� �� QHoDUv\D� [ZHU� YHJHUD� [ZH� ML� ERQD� %DU]DQ� GDWH
ELD[LYWLQ���Zv�ML�ZDQ�UH�GDWH�ELJRWLQ��NX�Gr�HZ�WHYv�OL�KHP��U�GDQDQ�Mv�GH
ELGH�ELNDUNLULQ�� ML� ERQD�NX�HZ�ELNDULEH� OL� VHU� U�GDQDQ��� ]vQHWr�GH�ErWH
EL]DONLULQ�� +HUZHKDMv� Zv� ML� ZDQ� GDWH� ELGD[ZD]vNLULQ�� NX� HZ� ML� ERQD
KHUHPrQ� [ZH� ErWLQ� ELYHJHUDQGLQ� �� oDYGrUv\D� IrUNLULQrQ� QXK� ELGLQ
ELNLULQ�

+vo�J�PDQ�WrGH�QHGLKDWH�ELGvWLQ��NX�%DU]DQv�G�UE�QHNH�PH]LQ�ML
ERQD�EL�VHUKHY�YH�NRPNLULQD�.XUGDQ�GDWH�ELNLULQ���Zv�GLNDUvE��6HURNrQ
(ËvUDQ� ELGH� ELOLEHU[LVWLQ�� NX� EHUMHZHQGv\D� 1HWHZ� GL� VHU� EHUMHZHQGv\D
HËvUr�UH�WrWH�ELGHUNHYWLQ�

+HJHU� MrUH� ELKDWD� OLKHYKDWLQ�� NX� Zv� EHUQDPH\D� [ZH� ELGD
ELGDZvNLULQ�� Gr� ZvQD� ELNDUvED� WHYD\D� FHPDZHUrQ� .XUGLVWDQr� ELGDQD
ELGDJLUWLQ���Gr�Zv� HZ�GL�EHUDPEHUv� ,QJLOv]DQ���6HUGDUrQ� ,UDTr�GH�ELGD
ELUrN�SrN[LVWLQ�

/L�JXQGr�%HODQ�GH�&RWNDUHN�KDWH�ELSrËYHNHYWLQ���GL�QDYD�GHVWrQ
Zv� GH� GDVHN� GLKDWH� EL]vYLUDQGLQ� �� Zv� EL� GHQJHNv� ELOLQG� YH� GLGDWH
ELTvUNLULQ���%DU]DQv��(P�WH�EL�FDQr�[ZH�YH�GLGLQ�ELJRUvNLULQ��(P�Gr�EL

��(Y EL 6HURNr (ËvUD ÊHPNDQv U�QLËWv YH WrWH ELGHUNHYWLQ� \D NX HZ EL PHOEHQGD ÊH[DQ
�(\Q 6LQYQv YH WrWH ELJLUrGDQ�
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]HQG���EHQGrQ�[ZH�YH�QDQ�ML�[ZH�UH�ELGLQ�ELJLUDZNLULQ���HP�Gr�ML�ERQD
OLEHU[ZHGDQD�HUG���U�PHWD�[ZH�ELGLQ�ELVHUNLULQ���3H\YrQ�&RWNDU�FHUJ��
KLQDYrQ� .RPNLUYDQDQ� GDWH� ELSrWNLULQ� �� ZDQ� EL� KHY� UH� GXUXMPrQ
ËXUHËJrUv�OL�KHY�GH�GLGDWLQ�ELYHJHUDQGLQ���VXU�GrQ�PvOv\v�EL�QDY���EDQJ
YH��(\�NXUGvQH�H\�0HUGvQH� �KH\�NXUGLQR�KH\�0HUGLQR���GLGDWLQ�ELVLWL�
UDQGLQ�

,QJLOv]DQ�EDË�GLKDWLQ�ELOLEHUNHYWLQ�� Er�NDQv� WDQv�NXGHUr� JHOrUv\D
%DU]DQv�KDWv\H�ELJLKDËWLQ���ErJ�PDQ�HZ�Gr�EHUDPEHUv�ËXUHËD�PLOHWHNv�EL
FDUHNr�YH�ErWLQ�ELNLULQ��MLEHUYrMv�YH�ZDQ�OrGDQD�[ZH�GL�Ur\D�1RNUrQ�[ZH
GH�ML�6HUGDUrQ�,UDTr�GH�GDQH�ELGDZHËDQGLQ��\rQ�NX�HZ�EL�Er�EvU���EDZHUv
YH�GLKDWLQ�ELGHUNHYWLQ���HZ�EHV���EL�WHQKD�YH�VHUWHZDQGLQHNH�EL�NRUDQv\v
EL�FDUHNr�YH�ML�ERQD�,QJLOv]DQ�GLGDWLQ�ELNLULQ��:DQ�DJLU�GL�GHPHNH�EDË�GH
ML�ERQD�[ZH�GDWLQ�ELYr[LVWLQ�

3LËWv�YHJHUDQGLQD�%DU]DQ�GL�������������GH�ML�%DU]DQ�Zv�FLYvQHN
OLJHO� (QGDPrQ� (QFXPHQD� $]DGv\r� GH� GDWH� ELOLGDU[LVWLQ� �� Zv
DPRMJDUv\rQ�SrZLVW� ML�Êr[�(KPHG�GDQH�ELZHUJLUWLQ��KDWH�ELELU\DUvNLULQ�
NX� GLYr� G�UWLUvQ� NDU� ML� ERQD� SDUDVWLQD� DUDPv\r� �� [ZH� G�UNLULQD� ML� KHU
EHUHQJDUv\HNr�OLJHO�Kr]rQ�VHUGDUv\r�GH�ErWH�ELNLULQ��-L�KLQ�ML�ZDQ�JDYrQ
KDWLQ� ELZHUJLUWLQ�� NX� ELEvU[LVWLQHN� ML� ERQD� VHUGDUv\D� ,UDTr� ��%DOR]YDQr
,QJLOL]� KDWH� ELSrËNHËNLULQ� ��GDQH� Mr� ML� ERQD� VHU�%DOR][DQrQ� ErJDQH� GH
KDWLQ�ELEHODYNLULQ���HY�WrGH�KDWLE�Q�

�� :L]DUHWD�0vU]D�1XUv�6HLG�OL� VHU�[ZH�GH�GL�FLYvQD�[ZH�GH�GL
PrM�ZD�������������GH�EL�SrUDE�QD�oDNNLULQrQ�SrZLVWv�YH�GL
KHUHPr�GH�GDWH�ELGLYDNLULQ��EHODP�oDYGrUv\D�PH�EL�Er�V�G�YH
KDWH�ELPD\vQ�

�� :L]DUHWD�0vU]D�+HPGv�3DoHFv�EL�GLYDNLULQD�OL�VHU�[ZH�GH�EH�
UDPEHU�EL�OLKHYKDWLQr�YH�GDWH�ELGXEDUHNLULQ��EHODP�Zr�[ZH�ML
DOv\r�NDUv�GH�ML�ERQD�KrUvËHNH�VLSDKv\v�ILUHK�OL�VHU�PH�GH�GLGDWH
ELOLNDU[LVWLQ���Zr�ML�GrOYD�EL�SrUDE�QD�oDNNLULQDQ���DYDQvNLUL�
QD� GLEXVWDQ� �� PDULVWDQ� YH� Zr� ELQJHKr� 3ROvV� �� :DUJHKrQ
VLSDKv�GDWLQ�ELDYDNLULQ���Zr�VHUED]JHO�GDWLQ�ELGDULMDQGLQ�� GD
NX�HZ�FLKrQ�VLWUDWvFv�EL�PHKQD�oHS�o�UNLULQDQ�YH�ELGH�ELYHJLU�
WLQ�

�� JDYD� NX� H]� EL� VHUGDQD�6HURNrQ�(ËvUDQ�YH� OL� VHU� YHJHUDQGLQD
VHUGDQD�ZDQ�GH�KDWLP�ELSrUDE�Q��GD�NX�H]�ZDQ�ELGLP�ELQDV�
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NLULQ��GHVWKLODWv\rQ�VHUGDUv\r� HP�GDWLQ�ELELYrNLULQ�� GD�NX� HP
VHUGDQD� [ZH� ELGLQ� ELELUvQ�� WHYv� NX� Mv� Kvo� EHUJvUHNv� TDQ�Qv� Mv
QD\rWH�ELGvWLQ��NX�PH�ML�Yr�VHUGDQD�KDQr�ELGH�ELTHGH[HNLULQ�

�� 3DUr]JrUr� +HZOrUr� IHUPDQrQ� [ZH� ML� ERQD� KHP�
NDUPHQGJHKrQ�GHZOHWr�GD\LWH�ELGHU[LVWLQ��NX�HZ�NDU���EDUrQ
%DU]DQv\DQ�QHGLQ�ELKrVDQvNLULQ� �� HZ�KHU� NHVHNv� ML�ZDQ� ELGH
ELJLUWLQ��ML�\rQ�NX�ML�ERQD�QLN�ZDQ�WrWLQ�ELKDWLQ�

�� 'L�JDYD�NX�:HOv�%HJ�ML�ERQD�ELQJHKD�0rUJHVRUr�ML�ERQD�oDUH�
NLULQD�NDU���EDUrQ�[ZH�KDWLE��ELo�\vQ��ML�\rQ�NX�HZ�EL�NDU��
EDUrQ�KHU�1HËvQYDQHNv�YH�WrWLQ�ELJLUrGDQ��GL�QDYD�ELQJHKr�GH
KDWH�ELJXOHEDUDQNLULQ���HZ�KDWH�ELNXËWLQ�

�� 'L�%LOr�GH�ML�ERQD�JLUWLQD�(VHG�;ZËHYv�EL�Er�Kvo�JXQHKHNv�YH
KDWH�ELKHZLOGDQ�

�� 6HUED]JHO�EL�GDUvMDQGLQr�YH�GL�5HZDQGX]��$NUD���,PDGv\r�GH
WrWLQ� ELGvWLQ�� GD� NX� HZ� EL� GHVWSrNLULQD� KrUvËHNH� PH]LQ� YH� ML
ERQD�VHU�KHUHPD�%DU]DQ�ELGLQ�ELNLULQ�

�� %DODILU� QLMGH\rQ� DVPDQv\v� OL� G�KHYG��GH� ML� ERQD� VHU� JXQGrQ
UHEHQ�GLGLQ�ELELULQ�� \rQ�NX�HZ�EL�KR\r�PLULQD�JHOHNDQ�YH� ML
3vUHN���]DURNDQ�KDWLQ�ELNLULQ�

�� (P�ML�ERQD�VHUGDUv\D�,UDTr�EL�UDZHVWDQGLQD�SrUDE�QrQ�VLSDKv
YH�GLGLQ�ELEDQJNLULQ���KHUZHKDMv�HP�ML�ERQD�[rU[ZD]DQ�Mv�GL�
GLQ�ELGD[ZD]NLULQ��NX�HZ�OLJHO�Zr�GH�ML�ERQD�UDZHVWDQGLQD�Sr�
UDE�QrQ�VLSDKv�ELGLQ�ELQDYFvWvNLULQ�

��� (P�ML�KrMD\rQ�%DO\R]YDQDQ�GLGLQ�ELKrYvNLULQ��NX�HZ�\DUPH�
Wv\r�ML�ERQD�PLOHWr�PH\v�VLWHPEDU�ELGLQ�ELSrËNHËNLULQ���Zv� ML
QHPDQr�ELGLQ�ELSDUDVWLQ�

:HOv�%HJ�GL������������GH�GL�QDYD�ELQJHKD�3ROvVv�0rUJKHVRU�GH
KDWH�ELJRUvNLULQ��MLEHU�NX�Zv�KHU���KHU�VHUGDQD�ELQJHKr�GLGDWH�ELNLULQ��oL
JDYD�NX�QL\D]PHQGL\r�ELGD�EL[ZHVWLQ���Zv�ELJLU� KHU� URM� VHUGDQr�Zr� ML
ERQD�oDUHNLULQD�SLUVrQ�1HËvQYDQDQ�MLEHU�FLKr�[ZH\v�FLYDNv�GLGDWH�ELNLULQ�
:v�PvQD�KHUFDU�GL�Zr�U{Mr�Mv�GH�EL�Er�oHN�YH���OLJHO�oDU�NHVrQ�GLQv�Er�oHN
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GH�EHUr�[ZH�ML�ERQD�ELQJHKr�GDQH�ELYHNLULQ��<DUvGHUr�ELQJHKr�NrVD�[ZH
OL� VHU� IHUPDQD� 6HLG� 4H]D]� GH� GDWH� ELGvWLQ� �� Zv� QH[ZHËv\HN� OL� KHZËD
ELQJHKr�GH� OLJHO� \HNHNv�GH� ML�+HYDOrQ�:HOv�%HJ� GH� GDWH� ELGXUXVWNLULQ�
%HODP�JDYD�NX�:HOv�%HJ�KDWH�ELUDE�Q��GD�NX�HZ�EL]DQLEH��Er�ND�oL�E�\H�
HZ�KDWH�ELJXOHEDUDQNLULQ��(Z�GL�FLK�GH�KDWH�ELJRUvNLULQ���KHUZHKDMv�OLJHO
Zv�GH�+HGR�%DEHN�\HNHN�ML�+HYDOrQ�OLJHO�Zv�GH�KDWH�ELJRUvNLULQ��+HUVr
+HYDOrQ�Zv\v�GLQ�+HVHQ�ÊH\D��+HGR�%HU\D���+HVHQ�*HUGv�EL�PrU[DVv�YH
OL� EHU�[ZH�GH�GDWLQ� ELGDQ� ��ZDQ�<DUvGHU� �� MLPDUHN� ML�1HIHUrQ�3ROvVDQ
GDQH�ELNXËWLQ��*DYD�NX�[HONr�EL�JRUvNLULQD�:HOv�%HJ�YH�GDWLQ�ELELKvVWLQ�
KHP�� EL� KHY� UH� oL� 3vUHN� �� ov� 3H\H� KDWLQ� ELUDE�Q� �� ZDQ� ELQJHK� EL� Er
oDYGrUv\D� 5rEHUv\r� YH� GDWH� ELJLUWLQ� �� ZDQ� 3ROvVrQ� PD\v� Mv� GDQH
ELGvONLULQ��:HKDMv�HY�Mv�EL�[ZH�Mv�YH�OL�%DU]DQ�Mv�GH�ML�EHU�[ZH�YH�EL�Er\v
oDYGrUv\D� 5rEHUv\r� YH� KDWH� ELU�GDQ�� MLEHU� NX� :HOv� %HJ� FLKHNv� Zv\v
WD\EHWv�GL�QDYD�FHUJ���KLQDYrQ�%DU]DQv\DQ�GH�GLKDWH�ELGvWLQ��%L�UDVWv�Mv�YH
HZ�EL�5rEHUHNv�PH]LQ���QLP�QH�YH�GLKDWH�ELGHUNHYWLQ��7HYv�JHZUHE�QD
]L\DQr�EL�ZLQGDE�QD�Zv�Mv�YH�%DU]DQv�GDWH�EL[ZHVWLQ��NX�HZ�OL�VHU�U�GDQr
GH�ErWH�EL]DONLULQ��EHODP�HZ�MLEHU�KR\r�VHUWE�QD�VHUGDUv\D�,UDTr�QHKDWH
ELVHUNHYWLQ���,QJLOv]DQ�ML�ERQD�VHUGDUv\D�,UDTr�QDY�WrGH�GLGDWH�ELGDQ��NX
HZ�ML�[ZH�UH�NrVD�Yr�U�GDQD�KDQr�ELGH�ELZHUJLUWLQ��GD�NX�HZ�FHQJr�ELGH
ELGD]DQvQ�
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'HUv\r�+HYWHP

ÊÊ��UUHHËËD�D���������

9rJHYWLQD�Ê�UHËr

:L]DUHWD�3DoHov�GL������������GH�HY�ELU\DUD�KDQr�GDWH�ELGHUNLULQ�
�3LËWv�DJHKGDUv\D�OL�VHU�QDYURNrQ� UDSRUWrQ�GHUEDUr� WrN�SrNo�QD�DVD\LËr
GL�KHUHPD�%DU]DQ���GRU���EHUrQ�Zr�GH�� MLEHU�NDU���EDUrQ�WDZDQNDUv\rQ
SrUDE�QrQ�0HOH�0XVWHID� �� 3H\rQ� Zv� GL� DVD\LËD� JLËWv�� KHUZHKDMv� MLEHU
GLYDE�QD� HUN� ML� ERQD� YHJHUDQGLQ� UrVWLNr� �� UrN�SrNE�Qr� �� QHKLËWLQD
GXEDUHNLULQD�PrUNXMv\r�KDWH�ELELU\DGDQ��NX�KHUHPD�%DU]DQ�EL�VLSDKv�YH
ErWH�ELYHJLUWLQ���7DZDQNDUDQ�ELGLQ�ELJLUWLQ���ZDQ�ML�ERQD�EHU�GDGJHKr
ELGLQ� ELDMRWLQ�� :H]vUr� /LEHU[ZHGDQr� EL� SrUDE�QrQ� SrZLVW� YH� WrWH
ELGHVWKLODWvNLULQ��GD�NX�HZ�Yr�ELU\DUD�KDQr�ELGH�ELFvDQvQ��

6HLG�4H]D]�3DUr]YDQr�+HZOrUr�GHVW�EL�QDUGLQD�ELYrNLULQHNr�YH�ML
ERQD� %DU]DQv� GDWH� ELNLULQ�� GD� NX� HZ� [ZH� ML� ERQD� QDYD� GHVWrQ
GHVWKLODWv\DQ�ELGH�ELEHUGHVWNLULQ��KHUZHKDMv�Zv�KHP��6HURNrQ�(ËvUDQ�EL
G�UE�QD�ZDQ�YH�ML�%DU]DQv�GDWH�ELELYrNLULQ���Zv�HZ�EL�VHUWWLUvQ�VL]D�YH
GDQH� ELWLUVDQGLQ�� KHJHU� NX� GLMv� Yr� ELGLQ� ELNDUNLULQ�� 'L� ���� ��� ����
VHUGDUv\r� TDQ�QrQ� VLSDKv� GL� SDUr]JHKD� +HZOrU� �� 0XVLOr� GH� GDWLQ
ELGD]DQvQ�� +HUZHKDMv� 6HUGDUr� OLYDQGLQDQ� GHVWSrNLULQD� ZDQ� GL� KHUHPD
%DU]DQ� ��PHOEHQGrQ� WrQ� GDWH� ELGD]DQvQ�� 5HZDQGX]�� $NUD�� ,PDGL\r� �
'LKRN�

3LËWv�YDQ�SrUDE�QrQ�KDQr�IHUPDQ�ML�VLSDK�EL�OLYDQGLQr�YH�ML�ERQD
YHJLUWLQD�KHUHPr�KDWLQ�ELGHUNHYWLQ���VHUED]JHOrQ�WrQ�KDWLQ�GDULMDQGLQ��GD
NX�HZ�GHVW�EL�KrUvËHNH�JHZUH�OL�VHU�KHUHPD�%DU]DQ�ELGLQ�ELNLULQ�
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+HOZHVWD�6LSDK�GL�GHVWSrND�OLYDQGLQDQ�GH

�� +HP��WvSrQ�OHËNHUr�GXZHP�GL�VHUED][DQrQ�IrUNLULQrQ�WrQ�GL�
KDWLQ�ELGvWLQ��7vSD�Vr\HP�OL�5D\DW�E����KHQJHN�Mr�OL�5HZDQ�
GX]�E��
+HP�� WvSD� oDU� OL�3rQFLZvQ�GH� OL� G�UWLUvQ� ËvQRUrQ� URMKLODWv\v
3DUr]JHKD�6XOrPDQv\r�GH�E���KHUZHKDMv� KHQJHN� Mr� OL�6XOr�
PDQv\r�E��
+HP��WvSD�SrQF�OL�]DZvWD�GH�OL�Qr]vNv�'LKRNr�E����KHQJHN�Mr
OL�$NUD�E��
%HODP� OL� OHËNHUr� \HNHP� GH� VHUED]JHOrQ�Zv� GL� VHUED][DQrQ
Zv\v� KHUJDYv� GH� OL� 0HVH\HE�� 1DVLUv\r� �� %HVUD� GH� E�Q�
+HUZHKDMv�ML�ERQD�VLSDK�Kr]HNH�;ZHGU��GLKDWH�ELGvWLQ��\D�NX
HZ� OL� VHUED][DQD� [ZH\v� KHUJDYv� GH� OL� &HOHZOD� GH� GLKDWH
ELU�QLËWLQ�
-L�\rQ�oX\v�WrWH�ELGHUNHYWLQ��NX�VHUED]JHOrQ�VLSDK���QHPD]H
OHËNHUr� GXZHP� [ZH� GL� ]vQHWHNH� QH� EDË� GH� GL� GHVSrNLULQD
OLYDQGLQDQ�GH�GLGDWH�ELGvWLQ��MLEHU�ML�ERQD�GDULMDQGLQD�ZvQD�GL
KHUHPD�OLYDQGLQDQ�GH�GLGDWH�ELGLYDNLULQ��NX�MrUH�QL\D]PHQ�
Gv\rQ�Zr�ML�[XUDNr��NHO�SHO���WLËWrQ�GLQ�EL�NrPDQv�YH�ML�ERQD
���URMDQ�ELKDWDQD�ELNRPNLULQ�

�� 6HUED]JHOrQ�VLSDK���EL�WD\EHWv�YH�OHËNHUr�GXHP�EL�EDËv�YH�OL
VHU�FHQJrQ�oL\D\v�GH�KDWLE�Q�ELIrUNLULQ��+HP��WvSrQ�OHËNHUr
GXHP� WHYD\D� ]LYLVWDQr� GL� VHUED][DQrQ� IrUNLULQr� GH� GL
KHUHPrQ�oL\D\v�GH�GDWLQ�ELGHUEDVNLULQ��:DQ�IrUNLULQrQ�[ZH
GL�QDYD�DY�ED\HN�SLU� VDU�GH�GLGDWLQ�ELNLULQ�� WHYv� NX�ZDQ� Mv
IrUNLULQrQ� [ZH\v� VDODQv� GL� FLKrQ� oL\D\v� GH� GL� KDYvQDQ� GH
GLGDWLQ�ELNLULQ��)HUPDQGDUrQ�YDQ�\HNLWv\DQ���WvSDQ�ML�EDËWLUvQ
(IVHUDQ�GLKDWLQ�ELGHUNHYWLQ�

�� %HODP� VLSDK� NrPDQv\rQ� Zv� GL� 6HUED]DQ�� NHOS�ODQ�� IvËHN�
&HQHZDUDQ���RWRPEvODQ�GH�GLKDWLQ�ELGHUNHYWLQ��GLYDE��NX�HY
NrPDQv\rQ� KDQr� EL� FDUHNr� YH� ErWLQ� ELSH\GDNLULQ�� EHUv� NX
OLYDQGLQ� ErWLQ� ELGHVWSrNLULQ�� -LEHUYrMv� YH� KDWH� ELGvWLQ�� NX
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OLYDQGLQ� QLNDUvQ� EHUv� SrËv\D� NHovUvQND� VDOD� ����� GH� ErWLQ
ELGHVWSrNLULQ�

�� *HOHN�ELU\DU�EHUv�EL�GHVWSrNLULQD�OLYDQGLQDQ�YH�KDWLQ�ELZHU�
JLUWLQ���ML�JLULQJWLUvQrQ�ZDQ�HYLQ�

$� 5rEHUv\HNH�EL� WD\EHWv�YH� ML�ERQD� OLYDQGLQDQ�KDWH
ELSrNKDWLQ� �� 6HUGDUr� OHËNHUr� GXZHP� VHUOHËNHU
0XVWHID�5D[LE�ML�ERQD�5rEHUr�OLYDQGLQDQ�GH�KDWH
ELQvËDQNLULQ�

%� 'r� KHP�� WvSrQ� OHËNHUr� GXZHQ� OLJHO� GX� WvSrQ
OHËNHUr� \HNHP� �� Kr]D�;ZHGUX� GL� OLYDQGLQDQ� GH
ErWLQ�ELEHËGDUvNLULQ�

&� 'LYr�;HOvIDQ���%DYLVWL\DQ�EL�6HUED]JHOrQ� WrUNLUv
YH� ML� ERQD� SDULVWLQD� JHOv\r� (Ov� %HJ� � OL� EHU
5DE�QYDQDQ� GH� ErWLQ� ELJLUWLQ�� KHUZHKDMv� GLYr
[XUWE�QD� SDUr]JHKD� OLJHO� YHJLUWLQD� oL\D\r� 6HU
$NUD�GH�ErWH�ELJLUWLQ��GD�NX�OLYDQGLQ�ELNDULELQ�Er�
WLQ�ELGHVWSrNLULQ�

'� 'LYr� GX� HQEDU� ML� ERQD� KLODQvQD� [ZDULQ� �
YH[ZDULQr�WrGH�\HN�ML�ZDQ� OL�%DYLVWL\DQ�GH���\D
GLQ�OL�$NUD�GH�ErWLQ�ELGXUXVWNLULQ��'LYr�GL�HQEDUD
%DYLVLWL\DQ� GH� [RUDN� �� rP� ML� ERQD� WrUNLULQD� GX
PHKDQ�ML�ERQD������6HUED]��������FHQDZHU���GL
HQEDUD� $NUD� GH� ML� ERQD� ����� 6HUED]� �� ����
FHQDZHU�ErWLQ�ELWrUNLULQ�

�
(� 'LYr�TDQ�QrQ� VLSDK� OL� VHU� 3DUr]JHKrQ�+HZOrU��

0XVLOr�GH�ErWLQ�EDGD]DQvQ�

)� 'LYr�FLK�OL�GHUYH\v�KHUHPD�OLYDQGLQDQ�GH�ML�ERQD
ZHUJLUWLQ� �� [ZHGvNLULQD� +HYDOEHQGDQ� GH� ErWLQ
DPDGHNLULQ�� ML� \rQ� NX� HZ� Gr� JRUQHSDQrQ
OLYDQGLQDQ�ELGLQ�ELEHUGDQ�
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*� 'LYr� DOvNDUv\rQ� GLUDYv� ML� ERQD� %DU]DQv\DQ� �� �
QDUGLQD� [RUDNr� ML� ERQD�ZDQ� �� 3H\rQ� ZDQ� ErWLQ
ELUDZHVWDQGLQ�

+� 'LYr�ELQJHKrQ�3ROvV�ErWLQ�EL[XUWNLULQ���NHO�SHOrQ
SLrZLVW�WrGH�ELGLQ�ELKLODQvQ��GD�NX�HZ�ML�ERQD�ZDQ
GHPHNH�GLUrM�ELGLQ�ELWrUNLULQ�

,� 'LYr�KHQJHNv�3ROvVv�EHODYNLUv�GL�QDYEHUD�'LKRN��
,PDGL\r� OL� MrU� IHUPDQGDUv\D�5rEHUv\D� OLYDQGLQDQ
ErWH� ELGDQvQ� �� KHUZHKDMv� GLYr� HZ� EL� KHQJHNH
3RORVv� GLQ� YH� OLJHO� KHQJHOHNv� 6LZDUv� GH� ErWH
ELSLËWJLUWLQ�

-� 'LYr�GD[ZD]D�YHJHUDQGLQD�%DODILU[DQD�0XVLOr�ML
Kr]D�DVPDQv\v�,QJLOL]v�EL�OH]�YH�ErWH�ELNLULQ��GD�NX
Kr]D� DVPDQv\v� ,UDTv� GL� OLYDQGLQrQ� [ZH� GH� GLMv
KHUHPD�%DU]DQ�Mr�V�G�ML�[ZH�UH�ELGLQ�ELZHUJLUWLQ�
-L� ERQD� Yr�PHEHVWr� GX� JLYDOH� ML� Kr]D� DVPDQv� EL
5rEHUv\D�OLYDQGLQDQ�YH�KDWLQ�ELJLKDQGLQ�

3LODQD�/LYDQGLQDQ

3LODQD�OLYDQGLQD�ZHU�GLKDWH�ELNXUWNLULQ�

�� 0HEHVW�� 7DU�PDUNLULQD� Kr]rQ� (ËvUrQ� OL� EHU� UDE�\v� GH� �
ELFvDQvQD�DVD\LËr�GL�KHP��KHUHPD�=rEDUv�GH�

�� -L� ERQD� ELFvDQvQD� Yr�PHEHVWD� KDQr� GLYr� OLYDQGLQ� GL� GX
EHUDQ�GH�ErWH�ELNLULQ�

<HNHP� %DILVWLDQ� ��0rUJHVRU� ��;rUH]RN� �
dDPH���/rUH��� 3vU�5H]DQ�

'XZHP� $NUD���'vQDUWH���3vUHNHSUH���%LOH���%DU]DQ�
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�� 'LYr�EHUv�URMD��6����GDULMDQGLQD�VHUED]JHOrQ�KHUGX�EHUDQ
PvQD�Wr�ErWH�ELFvDQvQ�

/L�KHUHPD�%DYLVWL\DQ�GH
��7vSD�Vr\HP���WvSD�oDUHP���WvSD�SD]GHKHPvQ�

/L�KHUHPD�$NUD�GH
��7vSD�SrQFHP���WvSD�\HNHP���Kr]HN�ML�3ROvV�

'LYr�EDUHJHKD�5rEHUv\D�/LYDQGLQDQ�OL�+HZOrUr�GH�ErWH�ELGXUXVW�
NLULQ�

�� 3rNKDWLQrQ�Kr]DQ���HUNrQ�OL�VHU�ZDQ�GH�

$� +r]D�5HZDQGX]��(Z�ML�WvSrQ�Vr\HP���oDUHP�WrWH
ELSrNKDWLQ� �� HZ� OL� MrU� IHUPDQGv\D� 6HUJLU� ,VPDLO
6HIZHW�GH�WrWH�ELGvWLQ�

(UNr�Zr� 9HJLUWLQD�0rUJHVRU�QDOD�DUDPDQFD
SrËv�

%� +r]D�%DYLVWL\DQ��(Z�ML�WvSD�SDQ]GHKDQ��KHQJHNr
ML�WvSD�oDUGHKDQ��KHQJHNH�SROLV�OLJHO�GX�EHWDUv\rQ
WRSr�GH� WrWH�ELSrNKDWLQ��� HZ� OL� MrU� IHUPDQGDUv\D
3LËWvYDQ�7DKLU�0RKHPHG�WrWH�ELGvWLQ�

(UNr�Zr� 3DUDVWLQD� JHOv\r�(Ov�%HJ� �
6HUED][DQD� ;HOvIDQ�� KHUZHKDMv
SDVHYDQv\D�RUGvJHKD�5HZDQGX]�

'LYr� Kr]HN� PvQHN� ML� ERQD� SLËWJLUWLQD� Kr]D
5HZDQGX]�ErWH�ELSrNKDWLQ�

&� +r]D�$NUD��(Z�ML�WvSD�SrQF��WvSD�\HNHP��KHQJHN
3ROvV� �� KHQJHOHNH� WRS[DQH\v� [ZHGUX� EL� Er
EHWDUv\HNr� YH� WrWH� ELSrNDKWLQ� �� HZ� OL� MrU� IHU�
PDQGDUv\D�6HUJLUG�<DVvQ�+HVHQ�WrWH�ELGvWLQ�
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(UNr�Zr� YHJLUWLQD�6HU�$NUD� ��'vQDUWH� QDOD
DUPDQFD�SrËv

'� +r]D�[ZHGUX��(Z�OL�MrU�IHUPDGDUv\D�3LËWvYDQ�1XUv
;H\Uv� GH� WrWH� ELGvWLQ� �� HZ� QDOD�PvQHNr� GL� QDYD
GHVWr�5rEHUv\D�/LYDQGLQDQ�GH�WrWH�ELKLËWLQ�

(� 7vSD�3ROvV��(Z�ML�KHQJD�3ROvVv�Vr\HP���oDUHP�WrWH
ELSrNKDWLQ���HZ�OL�MrU�IHUPDQGDUv\D�6HUSHUHËWYDQr
3ROvV�0X]DKLP�0DKLU�WrWH�ELGvWLQ�

(UNr�Zr� 3rËNHYWLQ�ML�,PDGv\r�EHU�EL
6RUv� YH� �� SDUDVWLQr� KHUHPr� �� SDNNLULQD
ZrQD� ML� OL� EHU� 5DE�QYDQ� GH� WrWH� ELGHU�
NHYWLQ�

-L�ELO�YDQMv�Kr]HN�ML�ERQD�[r]D�Ur���EDQDQ�KDWH�ELSrNKDWLQ��GD�NX
HZ�OL�VHU�[r]D�Ur���EDQrQ�GL�QDYEHUD�.HUNXN��+HZOrU��0XVLO���KHUHPrQ
GLQ�GH�ErWH�EL]DONLULQ�

+HOZHVWD�Ê�UHËYDQDQ

7HYv�YrNHYWLQD�Ë�UHËr�Yr�FDUr�Mv�QH�JRUD�GHPD�QvËDQNLULQD�Zr�GH�GLKDWH
ELOLKHYNLULQ��\D�NX�Mr�UH�ÊXUHËYDQDQ�GDE�Q�ELGDQvQ��Kvo�UHY�ML�ZDQ�UH�ML�ELO
UDZHVWDQGLQD� EHUDPEHUv� ]RUGDUv\r� �� EHUDPEHUE�QD� WLUËv\D� UDVWr� SrYH
GLKDWH� ELGvWLQ�� %DU]DQv� ML� ERQD� KHYvQJHKD� +RUr��� ML� ERQD� GvWLQD� Êr[
(KPHG� KDWH� ELo�\vQ�� GD� NX� HZ� DPRMJDUv\rQ� Zv� ELGH� ELELKvVWLQ� �� HY
ELU\DUD�KDQr�KDWH�ELZHUJLUWLQ�

�� 0RKHPG� 6LGLT� %DU]DQv��� Gr� UrEHUv\D� EHUr� 0rUJHVRU� �
5HZDQGX]�ELGH�ELNLULQ�

�� +DFv� 7DKD\r� ,PDGv� Gr� UrEHUv\D� EHUr� EDOLQGD� �� ,PDGv\r
ELGH�ENLULQ�

��(Y KDYvQJHKD KDQr OL MRUv oL\k\r ÊrUvQ GH WrWH ELNHYWLQ� Êr[ (KPHG %DU]DQv GL
GDQrQ KDYvQDQ GH ML ERQD Zr GLKDWH ELo�\vQ�

��%LUD\r GXZHPv Êr[ (KPHG %DU]DQv E� � HZ ML %DU]DQv SvUWLU E��



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

�� %DU]DQv� EL� [ZH� YH� Gr� UrEHUv\D� EHUr� $NUD� OLJHO
VHUSHUHËWv\D�Zv�ML�ERQD�KHP��EHUDQ���VHUPL\DQGDUvNLULQD
KHP�� NDU� �� EDUrQ� Ë�UHËr� EL� \DUPHWv\D� (QGDPrQ
(QFXPHQD�$]DGv\r�YH�ELGH�ELNLULQ�

�� %HUSLUVv\DUv\D�GROrJLUWLQD� ML�ERQD�SDUr]JHKD�%LOH�EL�$V�
HG�;ZËHYv�YH�OLJHO�EHUSLUVL\DUv\D�ZvQD�ML�ERQD�D]RTHNLUL�
QD�Kr]rQ�EHUr�$NUD�Sr�KDWH�ELGDQ�

�� 1DUGLQD�QDPDQ�ML�ERQD�KHP��6HURNrQ�(ËvUDQ�\rQ�NX�ZDQ
GDE�Q� ELVXQG[ZDULQ�� GD� NX� HZ� EL� UROD� [ZH� YH� ML� ERQD
OLEHU[ZHGDQD�.XUGLVWDQr�ErWLQ�ELUDE�Q�

�� 'DQ���VLWDQGLQ�OLJHO�Ur[LVWLQrQ�ZHODWv���=DQHYDQDQ�GH�GL
QDYD�EDMDUDQ�GH�GD�NX�HZ�OLJHO�Ë�UHËr�GH�ErWLQ�ELUDZHVW�
DQGLQ���GD�NX�HZ�KrUvËD�VLSDKv�OL�VHU�%DU]DQ�GH�ELGLQ�EL�
WDZDEDUvNLULQ�

+vo�ML�ELO�NrP�NHVDQ�ML�6HURNrQ�(ËvUDQ�GL�GHPHNH�NXUW�GH
OL� VHU� VR]rQ� [ZH� GH� QHPDQ�� 3LUDQv\D� ZDQ� oHNrQ� ErEH[Wv\r� OL� UH[r
VHUGDUv\r� GH� GDWLQ� ELKLOJLUWLQ� �� HZ� MrUH� QDOD� .XUWrO[ZHUDQ� KDWLQ
ELYHJXKHUWLQ��-LPDUHNH�GLQ�ML�6HURNrQ�(ËvUDQ�KDWLQ�ELJLUWLQ���HZ�ML�ERQD
ELQr�]LQGDQr�KDWLQ�ELDYrWLQ��EHUv�NX�HZ�ML�[ZH�UH�Kvo�KHZOZHVWDQGLQHNr
ELGLQ�ELJLUWLQ�

/L�VHU�VHUED]JHODQ�GH�GLKDWH�ELGHUNHYWLQ��NX�HZ�Yr�FDUr�EL�Kr]rQ
ErWLU�YH�OL�VHU�EHUHNv�ILUHKWLU�ML�EHUr�GH�ELGLQ�ELËHUNLULQ��%HUr�ËHU�Yr�FDUr�ML
KHUHPD�%DOHN�ML�URMKLODW�WDQv�,PDGv\r�ML�URMDYD�GLKDWH�ELGLUrMNLULQ��'L�FDUD
SrËv�GH�E���NX�.XUGrQ�GHUYH\v�%DU]DQ�PLO�EL�PLO�YH�OLJHO�%DU]DQv\DQ�GH
EHËGDUv�GL�QDYD�Ë�UHËr�GH�GLGDQH�ELNLULQ��+HUZHKDMv�OL�DOv\rQ�%DU]DQv\DQ
GH� (IVHUrQ� EL� NDUvQ� YH� GLKDWLQ� ELUDZHVWDQGLQ�� \rQ� NX� ZDQ� KXQHUrQ
FHQJr\v� QXK� GDE�Q� EL[ZHQGHNDUvNLULQ�� ML� \rQ� NX� � ,QJLOv]DQ� Sr� VLSDKr
,UDTv� GDE�Q� ELIrUNLULQ�� +HUZHKDMv� ZDQ� ML� ERQD� VLSDKr� ,UDTv� oHNrQ
SrËNHYWv�GDE�Q�ELSrËNHËNLULQ�

+r]rQ� Ë�UHËr� EL� �����ÊHUYDQ� YH� GLKDWLQ� ELWH[PvQvNLULQ�� ML�ZDQ
����� %DU]DQv� E�Q� �� \rQ� PD\v� ML� KHUHPrQ� %DOHN�� %LUDGRVW� �� =rEDUr
GLKDWLQ�ELGHUNHYWLQ�
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Ê�UHËr�SLËWJLUWLQHNH�JHOrUv\v�ILUHK���QHPD]H�ML�EDO�;ZHQGHYDQDQ
�� =DQHYDQDQ� GH� ML� [ZH� UH� GLGDWH� ELZHUJLUWLQ�� ML� \rQ� NX�ZDQ� KrMDE�QD
ZrQD�ML�\rQ�GLQ�ErWLU�GLGDWLQ�EL]DQvQ�

+HOZHVWD�(ËvUDQ

%L�KR\r�YrNHYWLQD�Ë�UHËr�YH�GL�EHUv�GHPD�Zr�GH�QHPD�GLNDUvE�Q�U�GDQ�OL
JRUD�EHUQDPH\D�GDQvQv�GH�ELKDWD�ELo�\vQ��6HUGDUv�EL�JLUWLQD�ZDQ�.HVDQ
YH� GDWH� ELGHVWSrNLULQ�� \rQ� NX� HZ� OL� ZDQ� GH� GLKDWH� ELJ�PDQvNLULQ�
KHUZHKDMv� MLPDUHNH� GLQ� Mv� ML� ERQD� GD]DQvQD� GLOVR]v\D� [ZH� MrUH� EL� GLMv
VR]rQ� [ZH� YH� GDQH� ELEH]vQ�� \rQ� NX� ZDQ� HZ� EHUDPEHUv� EL� ËXUHËr� YH
GDE�Q� ELGDQ�� <rQ� PD\v� ML� ERQD� GHPHNH� NXUW� YH� EL� Ë�UHËr� YH� KDWLQ
ELJLKDËWLQ��EHODP�FDUHNH�GLQ�Mv�HZ�EL�Kr]rQ�VHUGDUv\r�YH�KDWLQ�ELJLKDËWLQ
��ZDQ�GLOVR]v\D�[ZH�MrUH�GDQH�ELGD]DQvQ��-L�YDQ�Mv�HP�YDQ�ELEvUGL[LQ�

�� %LUDGRVWv\DQ�=DUR\rQ�6H\G�7DKD�Kr]rQ�[ZH�ML�ERQD�EHUr
6HUr�%HUGr���GDWLQ�ELQDUGLQ�

�� =rEDUv\DQ�Kr]rQ�[ZH�ML�ERQD�EHUr�$NUr�GDWLQ�ELQDUGLQ�

�� +LQHNDQ� ML� 6HURNrQ� (ËvUrQ� %DOHN� SLËWD� EHUr� 5HZDGX]
GDQH�ELJLUWLQ�

�� +HP��0HURYrQ�+DF�7DKD�EL�Ë�UHËr�YH�KDWLQ�ELJLKDËWLQ��
ZDQ�PDOrQ�[ZH�ML� ,PDGv\r�ML�ERQD�KHUHPD�%DU]DQ�GDQH
ELEDUNLULQ�

�� 5rNDQv���6RUov�GL�URMD�SrËv�GH�ML�ERQD�VHUGDUv\r�YH�KDWLQ
ELJLKDËWLQ�

�� -LPDUHN�ML�6HURNrQ�(ËvUDQ�GL�SrËv�GH�EL�WHPDËHNLULQr�YH�ML
[ZH�UH�KDWLQ�ELUDZHVWDQGLQ��EHODP�GL�SDË�GH�HZ�Mv�EL�VHU�
GDUv\r�YH�KDWLQ�ELJLKDËWLQ�

��&LKHNv VLWUDWrFv \H � HZ GL QDYEHUD 'L\DQD � 6vGHNDQ GH WrWH ELNHYWLQ�
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'HVWSrNLULQD�ÊHUDQ

+r]D�DVPDQv\v�,UDTv�EL�SLËWJLUWLQ���\DUPHWv\D�Kr]D�DVPDQv\v�,QJLOL]v��5�
$)���YH�WDQv�GDZv\r�EL�ERPEHEDUGLQD�KHUHPr�YH�GDWH�ELGHVWSrNLULQ��SLËWv
NX�GD[X\DQv\D�:L]DUHWr�GL������������GH�KDWH�ELGD]vQ��5HZË���]vQHW�GL
EHUDQ�GH�ZHWRY�E��

0vOD�5HZDQGX]�

+r]rQ�Ê�UHËYDQDQ�GL�Yv�EHUr�KDQr�GH�EL�Qr]vND������dHNGDUv�YH
GLKDWLQ�ELGHUNHYWLQ��\rQ�NX�HZ�GL�[r]D�OLEHU[ZHGDQr�GH�GLKDWLQ�ELSvNLULQ
�� \D� NX� HZ� ML� oL\D\r� 4HOHQGHU� WDQv� oL\D\r� %LUDGRVW� �� Ur\D� JLËWv\v� OL
Qr]vND�+DZGv\DQ� GH�GLKDWH� ELGLUrMNLULQ��*XQGr�ÊHWvQr� ML� ERQD� EDUJHKD
5rEHUv\r� KDWH� ELKHOELMDUWLQ�� (Y� Kr]rQ� KDQr� EHUDPEHUv� WvSrQ� VLVr�� oDU�
SDQ]GHK���Kr]rQ�3ROvV�GDWLQ�ELU�NLULQ�

'L�Yv�EHUr�KDQr�GH� ËHUr�SrËv�GL�������������GH�KDWH�ELYrNHYWLQ�
JDYD� NX� WvSD� VLVr� OL� MrU� IHUPDQGDUv\D� 6HUWvS� +HVvE� (O�5HELv� GH� EL
SLËWJLUWLQD� KHQJHNH� 3ROvV� YH� ML� ERQD� YHJLUWLQD� SHVDUrQ� URMKLODWv� oL\D\r
4HOHQGHU�KDWH�ELSrËNHYWLQ�

Ê�UHËYDQDQ�EHUHQJDUv\D�KrUvËr�GDQH�ELNLULQ���ËHUHNv�EL�WvQ�YH�WDQv
rYDUD�Zr�URMr�GDWH�ELGLUrMNLULQ���HZ�EL�QHoDUvNLULQD�YHNLËDQGLQD�'XMPLQ
YH�ML�ERQD�JHOv\v�(Ov�%HJ�KDWH�ELGDZvNLULQ��SLËWv�NX�ZDQ�EL�VHGDQ�YH�NHOH[
GL�QDYD�JRUHSDQD�ËHU�GH�OL�G��[ZH�GH�GDQH�ELKLËWLQ���GL�QDYD�ZDQ�Mv�GH
NHOH[r� 6HUKHQJ� +XUPX]� 4H\VHU� IHUPDQGDUr� KHQJD� GXZHP� GLKDWH
ELGvWLQ��+r]D� DVPDQv��� WRS[DQr�GvONLULQD� MLPDUHNH�SLU� ML�6HUED]DQ� SLËWv
[HEDWHNH�PH]LQ�GDQH�ELUL]JDUvNLULQ�

0RKHG�6HGLT� EL� WHODËrQ� ERPEH\HNH� WRSr� YH� EL� VH[Wv� YH� KDWLE�
ELELUvQGDUvNLULQ��KHUZHKDMv�0HOH�6XOrPDQ�Êr[DQv��0RKHPG� ,VD�6rONv��
(EGXO�ODK�6DOLK�0rUJHVv� KDWLQ� ELELUvQGDUvNLULQ� ��0HOH�(EGXO�KDGv� /rUv
KDWH�ELJRUvNLULQ�

+HP��FLK�KDWLQ�ELYHJLUWLQ��\rQ�NX�HZ�GL�SrËv\D�KrUvËr�GH�KDWLE�Q
ELYHJLUWLQ�� ÊXUHËYDQDQ� MLPDUHN� ML� WLYLQJDQ� �� NRPrQ� NHO�SHOrQ� VLSDKv
GDQH�ELJLUWLQ�

0RKHPHG�;DOLG���6DGLT�[ZHVHU�EL�EHUr�ËHU�YH�KDWLQ�ELJLKDËWLQ�
JDYD�NX�ZDQ�[HEHUD�ELUvQGDUE�QD�0RKHPHG�6LGLT�GDQH�ELELKvVWLQ�

6LSDK� EL� KrUvËHN� GLQ� YH� WDQv� URMD� ���� ��� ����� GH� KDWH
ELUDZHVWDQGLQ��3rUDE�QrQ�VLSDKv�GL�Yr�SrOD�KDQr�GH�EHV���EL�WHQKD�YH�OL
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VHU� ERPEHEDUDQGLQD� DVPDQv� �� WRS[DQr� GH� OL� VHU� JXQGrQ� EHUr� ËHUH� GH
GLKDWLQ�ELWLU[DQNLULQ�

ÊHUr�0H\GDQD�0RUvNr\v�EL�QDY���EDQJ�YH��

ÊHUr�0H\GDQD�0RUvNr� \HNHN� ML� ËHUrQ�PD\vQv� GL�PrM�ZD�PLOHWr�.XUGv
GDJLUWv�GH�EL�JRUv\DQ�YH�WrWH�ELGHUNHYWLQ��'L�Yv�ËHUr�KDQr�GH�ÊXUHËYDQDQ
GHKD�EDËWLUvQ�QLP�QH\rQ�SHKOHZDQv\r��FDQSrËNHËNLULQr���JHUDQVv\r�GDQH
ELWRPDUNLULQ�

'L� Yr� URMD� KDQr� GH� VLSDKr� ,UDTr� UHYHNH� ZHWRY� KrMv� QHGDE�Q
ELWDPNLULQ���FLKr�0H\GDQD�0RUvNr� ML�dDYVRUDQ� UH�EL�JRULVWDQr�YH�KDWH
ELYHJXKHUWLQ�� (Y� FLKr� KDQr� GL� QDYEHUD� +DZGv\DQ� �� 0H]Qr� GH� WrWH
ELNHYWLQ�

+r]rQ�PvOD�5HZDQG�]�GL�ELQ�UrEHUv\D�6HUJLUG�,VPDLO�6HIZHW�GH
GL�KrUvËr�GH�KDWLQ�ELEHËGDUvNLULQ��:DQ�KrUvËD�[ZH�ML�Vr�VHPWDQ�GH�ML�ERQD
YHJLUWLQD� %LUDGRVW� �� 4HOHQGHU� GDQH� ELNLULQ� �� Kr]D� VHURNv� OLJHO
[ZHGUXZDQ� �� WRS[DQr� GH� OL� VHU� Ur\D� +DZGv\DQ� �� 0H]Qr� GH� KDWLQ
ELSrËYHNHWLQ�

ÊXUHËYDQDQ�[ZH�OL�EHU�KrUvËr�GH���QHPD]H�GL�KHUGX�UH[rQ�JHOv�GH
GDQH� ELJLUWLQ� �� ZDQ� QHKLËWLQ�� NX� VLSDK� ML� ERQD� EL� SrËYHo�Qr� YH� ErWH
ELSrËNHYWLQ��GL�JDYD�NX�ZDQ�EL�UHQJHNv�UrN�SrN[LVWv�YH�ML�EHU�Kr]D�VHURNv
GL�JHOv�GH�[ZH�GDQH�ELYHNLËDQGLQ��ML�ERQD�NX�HZ�Zr�ML�ERQD�FLKHNv�EDË�ML
[ZH�UH�ELGLQ�ELNLËDQGLQ��GD�NX�HZ�[ZH�EL�VHU�YH�ELGLQ�ELDYrWLQ��HY�FLKr
KDQr�Mv�EL�0H\GDQD�0RUvN�YH�GLKDWH�ELQDYNLULQ�

:HWRY�'XMPLQ�ML�[ZH�UH�GLGDWH�ELZrQHNLULQ��NX�ZDQ�ML�[ZH�UH�EL
VHUNHYWLQHNH� PH]LQ� YH� GDQH� ELFvDQvQ� �� ZDQ� OLEHU[ZHGDQD� ÊXUHËYDQDQ
GDQH�ELWDU�PDUNLULQ���KHUZHKDMv�ZDQ� Ur\D�;ZHGUXZDQ�GDQH�ELYHNLULQ�
%DODILUrQ� Kr]D� DVPDQv� OL� VHU� DVPDQr� ËHU� GH� GLKDWLQ� �� GLo�Q� �� ZDQ
SLËWJLUWLQD�KHUJDYv\v�Kr]rQ�EHMD\v�GLGDWLQ�ELJLUWLQ��;ZHGUX���WRS[DQH� ML
ERQD�0H\GDQD�0RUvNr� KDWLQ� ELJLKDËWLQ� �� VLSDK� [ZH� OL�ZrGHUr�GH� GDWH
ELZDUNLULQ� ��Zv� GDWH� EL[ZHVWLQ�� NX� HZ� OL�ZrGHUr� GH� ELQJHKHNv� DVPDQv
ELGH�ELGXUXVWNLULQ��%HUv�GHPMLPDUHNr�EL�KDWLQD�WDUvE�Qr�YH�ÊXUHËYDQDQ�EL
KrUvËD�[ZH\v�JLËWv�YH�OL�VHU�Kr]rQ�5HZDQGX]�GH�ML�ELOLQGD\DQ��ML�JHOv���ML
[r]rQ�SDËvQ�GL�\HN�GHPr�GH�GDQH�ELGHVWSrNLULQ�

*�UE�QD�SLOH\r�ËHU�ZHKD�KDWH�ELQRNLULQ��NX�WrGH�KHUGX�UH[DQ�SLU
FDUDQ�VLQJR�GLGDWLQ�ELNDUDQvQ���ËHU�EL�GHVWDQHNr�YH�ML�ERQD�'XMPLQ�KDWH
ELGDZvNLULQ�� 7rN�SrNo�QHNH� [XUW� GL� QDYD� Ur]rQ� 'XMPLQ� GH� KDWLQ
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ELNHYWLQ��FLKrQ�Zv�\HN�OL�G��\r�GLQ�Mv�KDWLQ�ELNHWLQ���VHUEUGD\vE�Q�GL�QDYD
Kr]rQ�\HNDQv\rQ�Zv\v�EH]DQGv�GH�KDWH�EL]DONLULQ��+HU�\HNDQH\HN�EL�VHUr
[ZH� YH�� EL� Er� OLKHYNLULQHNr� �� EL� Er� [ZHJLUWLQD� EL� IHUPDQDQ� YH� GLGDWH
ELNLËDQGLQ��Ê�UHËYDQDQ�EHWDUL\HNH�WRS[DQr�OL�0H\GDQD�0RUvNr�GH�GDQH
ELZHUJLUWLQ��KHUZHKDMv�ZDQ�SLU�ML�[ZHGUXZDQ�GDQH�ELZrUDQNLULQ��:DQ�EL
VHGDQ�YH�WLYLQJ��� UrMvQN���NRPrQ�SLU�PH]LQ� ML� IvËHN���NHO�SHOrQ�VLSDKv
GDQH�ELZHUJLUWLQ��:DQ����.HV�GDQH�ELGvONLULQ���]L\DQD�'XMPLQ�EL�KLËWLQD
����NXËWv�YH�EL�NHOH[rQ�ZDQ�YH�OL�G��[ZH�GH�GL�PH\GDQD�ËHU�GH�GLKDWH
ELGHUNHYWLQ�

Ê�UHËYDQDQ�EL�SrQF�*RUvYDQDQ�YH�KDWLQ�EL]L\DQNLULQ���HZ�HY�E�Q�

�� +HVHQ�%HJ�0vU�0RKHPHG�3vWVL\DYv
�� <XVLI�*HUJHPR\v
�� 0HOH�6XZDU�2PHU�6RUDQv
�� (Ov�&RFHN�;HUGHQv
��� 0XVWHID�2PHU�%DYHQv

-LPDUHNH�JHOHN�Mv�KDWLQ�ELELUvQGDUvNLULQ��EHODP�*RYDQ�QDYrQ�ZDQ
ML�ELO�QDYr�6HUXO�0RKHPHG�5HËHJRPv�Sr�YH�QD\rWH�ELEvUNLULQ�

(Y� ËHUr� KDQr� EL� QDOD� OrGDQHNH� SLËWËLNDQGLQr� YH� GLKDWH
ELGHUNHYWLQ��5HZDQv\D�1HIHUrQ�VLSDK�KDWH�ELQL]LPNLULQ���OL� VHU�NrUD�Zv
GH�GL�QDYD�Ur]rQ�ZDQ�GH�KDOD�ED]GDQ���QH[ZHËv�KDWH�ELEHODYE�Q��WDQv�NX
\rQ�GHUYH\r�VLSDK�Mv�Sr�KDWLQ�ELKHVWNLULQ��5rEHUv\D�VLSDK�KDWH�ELQHoDUvNL�
ULQ��NX�HZ�QHPD�GXVW�UGDQD�QH[ZHËv\r�ELGH�ELGDQ���KHUZHKDMv�Zr�QHPD
GHVW�U� ML�ERQD�%LUvQGDUDQ�ML�ELO�%LUvQGDUrQ�SLU�[HUDE�SrYH�GLGDWH�ELGDQ�
:r�SDVHYDQv�OL�VHU�Ur\DQ�GH�GDWH�ELGDQvQ��GD�NX�HZ�ZDQrQ�ED]GD\v�ELGLQ
ELJLUWLQ�

6HUGDUv�EL�Er�KrYvE�QHNH�PH]LQ�YH�OL�VHU�NrUD�EH]D�Kr]rQ�Zr�YH
GL�ËHUr�URMD�����������GH�KDWH�ELNHYWLQ��WHYvMv�NX�EREPHEDUDQGLQD�DVPDQv
��WRS[DQr�EL�[XUWv�YH�GLKDWLQ�ELNLULQ�� WHYOLYrMv�GH�]DOE�Q�GL�QDYD�GHVWrQ
ÊXUHËYDQDQ�GH�GLKDWH�ELGvWLQ��3LËWv�NX�VHUGDUv\r�KDWH�ELEDZHUvNLULQ��NX�Gr
Kr]rQ�Zr�GL� WX�ELVHUNHYWLQDQ�GH�QH\rWLQ� ELVHUNHYWLQ��Zr� GHVWrQ�[ZH� ML
ERQD�[DSDQGLQr���GLOELMDQGLQr�GDWH�ELGLUrMNLULQ��:r�GDQ���VLWHQGLQ�OLJHO
5HËvG�/RODQ�GH�GDWH�ELNLULQ���Zr�GL� Ur\D�Zv� UH�GLNDUvE��0HKPXG�%HJ
;HOvIH� 6HPHG� �� =DUR\rQ� 6H\LG� 7DKD� ELGLQ� ELGLOELMDQGLQ�� GD� NX� HZ� EL
VHUGDUv\r�YH�ErWLQ�ELJLKDËWLQ���HZ�Er�EH[Wv\r�OL�Ë�UHËr�GH�ELGLQ�ELNLULQ�

&DUHNr� ML� FDUDQ�H]� ML�ERQD�6XOrPDQv\r�GHU� FRWDQD� VDOD������GH
KDWLP�ELo�Q��MLEHU�NX�ËHU�GL�QDYEHUD�Ë�UHËr���VHUGDUv\r�GH�KDWvE��ELUDZH�
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VWDQ��*DYD�NX�H]�GL�'RNDQ� UH�KDWLP�ELGHUEDVE�Q��)HUPDQGDUr�KHQJr\v
JLUrGD\v� OL� ZLU� GH� H]� ML� ERQD� VHU� [ZDULQD� ILUDYvQr� OLJHO� [ZH� GH� GDPH
ELPrYDQGDUvNLULQ��)HUPDQGDUr�Zr�KHQJr�VHUWvS�6HHE�+HUGDQ�E���:v�EL
[rUKDWLQHNH�SLU�JHUP�YH�OL�PH�GH�GDWH�ELNLULQ���GL�QDYD�JRWLQrQ�[ZH�GH
HZ� OL� VHU� GHUEDVE�QD� U�GDQD� ËHUr�0H\GDQD�0RUvNr� GH� KDWH� ELD[LYWLQ�
MLEHU�NX�HZ�EL�\HNHNv�YH�ML�(IVHUrQ�EHËGDUv�WrGH�EL�SD\D�6LWZDQ�YH�GLKDWH
ELGHUNHYWLQ��:v�SLU�EL�ELOLQGv�YH�OL�VHU�PrU[DVv\D�ErQLP�QH\v�%DU]DQv\DQ
GH�GLGDWH�ELD[LYWLQ��+HUZHKDMv�Zv� ML�PH� UH�GDWH� ELJRWLQ�� Er�ND� oLOR� HZ
OLJHO�SHOr�[ZH�GH�W�Ëv�KrUvËHNH�QR�E���HZ�W�Ëv�]L\DQHNH�JHZUH�E����HZ�GL
OLQJr�[ZH�GH�KDWH�ELELUvQGDUvNLULQ��+HUZHKDMv�HZ�EL�GHVWDQr�YH�Sr�KDWH
ELU�QLËWvQ��\D�NX�HZ�EL�VHUED]JHODQ�YH�GL�Zv�ËHUv�GH�KDWH�ELNHYWLQ��+HUZH�
KDMv�SrUHMv�Zv�ML�PH�UH�OL�VHU�U�GDQHNH�GLQ�GH�GDWH�ELD[LYWLQ��\D�NX�HZ�GL
WvUPHKD�VDOD������GH�KDWH�ELU�GDQ��JDYD�NX�Zv�NRPHN� ML�.XUWrO[ZHUDQ
GLGDWH� ELDMRWLQ�� GD� NX� HZ� ÊRË� �� ÊHUPHQr� GL� KHUHPD� $NUD� GH� ELGLQ
ELGDJvNLULQ��(Z�W�Ëv�KrUvËrNH�EHUDPEHUv�E�Q���HZ�KDWLQ�ELQHoDUvNLULQ��NX
HZ�WDQv�SDUr]JHKD�VLSDKv\v�$NUD�KDWLQ�ELED]GDQ��:v�EL�NHQ�YH�ML�PH�UH
GDWH�ELJRWLQ��NX�%DU]DQv�GL�ËHUrQ������GH�GHKD�ML�QLKD�ErWLU�EL�PrU[DVWLU
E�Q�� 0LQ� MrUH� GDWH� ELOrYHJHUDQGLQ�� %DU]DQv� HZ� EL� \rQ� EHUr� YH� WrWLQ
ELGHUNHYWLQ���KHUZHKDMv�oHNrQ�ZDQ�Mv�EL�[ZH�Mv�YH�EL�\rQ�NHYLQ�YH�WrWLQ
ELGHUNHYWLQ��EHODP�oHNrQ�ZH�EL�QXKWLUvQ�oHN�YH�ML�EDODILUDQ��WRS���WDQNDQ
YH�����KG��WrWLQ�ELGHUNHYWLQ�

-L� OLKHYKDWLQHNH�SLU�EL� VHUV�UD\v�YH�GLKDWH�ELGHUNHYWLQ�� NX�+HVR
ÊHUvI�\HN�ML�4HKUHPDQrQ�ËHUr�0H\GDQD�0RUvNr���2PHU�$[D�4HKUHPDQr
ËHUr�ÊRË�ÊHUPHQr�GL�Zr�FLYvQr�GH�OLJHO�PLQ�GH�GLKDWLQ�ELU�QLËWLQ��0LQ�HZ
EL� ZDQ� YH� GDWH� ELQDVvQ�� (Z� ML� FLKr� [ZH� KDWH� ELUDE�Q� �� KDUGX� GDQH
ELPDovNLULQ��:v�0HURYr�KDQr�EL�VHUELOLQGv�YH�GDWH�ELJRWLQ���(]�0HURYrQ
PrU[DV�OL�VHU�VHUr�[ZH�GH�GLGLP�ELGDQvQ��KHJHUMv�NX�HZ�EL�'XMPLQrQ�PLQ
Mv�YH�ErWLQ�ELGHUNHYWLQ���0H�HZ�VLSDVNLU���HP�EL�VHU�Ur\D�[ZH�YH�o�Q�

%HUr�%DOLQGD�¤�,PDGv\r

+r]rQ� Ê�UHËYDQDQ� GL� Yv� EHUr� KDQr� Qr]vND� ���� dHNGDU� GLKDWLQ
ELGHUNHYWLQ��\rQ�NX�HZ�ML�EDO�+HFv�7DKD\r�,PDGv�GH�GLKDWLQ�ELUrEHUvNLULQ�
\r� NX� HZ� EL�ZHODWSHUZHUv� �� [HEDWD� [ZH� YH� EL� QDY� �� EDQJ� E��� +r]rQ
VHUGDUv\r� Mv� ML� WvSD� 3ROvVDQ� OLJHO� .XUWrO[ZHUrQ� 5rNDQv\DQ� GLKDWLQ
ELSrNKDWLQ�� \rQ� NX� HZ� OL� MrU� IHUPDQGDUv\D� 6HUSHUHËWr� 3ROvV� 0X]DKLP
0DKLU�.HQ�DQ�GH�GLKDWLQ�ELGvWLQ�
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7X�ËHUrQ�JHUP���JLUDQ�GL�Yv�EHUr�KDQr�GH�QDOD�EHUrQ�GLQ�QHKDWLQ
ELNLULQ��*HOHN�FDUv�'XMPLQ�GDWH�ELKHZLOGDQ��NX�HZ�GL� VHU�oHPr�=DE� UH
ErWH� ELEXKXUDQGLQ� �� HZ� EHU� EL� %DU]DQ� YH� ErWH� ELSrËNHYWLQ�� EHODP
EHUJvUv\D�ÊXUHËYDQDQ�KHP��SrUDE�QrQ�ZDQ�GDWLQ�ELËHNHQDQGLQ��=L\DQD
ÊXUHËYDQDQ� EL� GX� *RUvYDQDQ� �� MLPDUHNr� ML� %LUvQGDUDQ� YH� GLKDWH
ELGHUNHYWLQ�

%HUr�$NUD

%DU]DQv� EL� [ZH� YH� OL� VHU� Yv� EHUr� KDQr� GH� VHUPL\DQGDUv� GLGDWH� ELNLULQ�
KHUZHKDMv� SrUHMv� Zv� VHUPL\DQGDUv\D� WHYD\D� %HUDQ� GLGDWH� ELNLULQ� �� Zv
EDUHJHKr�5rEHUv\D�ÊXUHËr� ML� ERQD�JXQGr�*HUvVr� GL� GROD�1HKOr�GH� GDWH
ELYHJXKHVWLQ��(IVHUrQ�$]DGv[ZD]�ML�(QFXPHQD�D]DGv\r�OLJHO�Zv�GH�KDWLQ
ELo�\vQ��NX�HZ�ML�ERQD�EL�UrYHELULQD�NDU���EDUrQ�ËXUHËr�YH�\DUPHWv\D�Zv
ELGLQ�ELNLULQ�

+H]DU�GXVHG� ÊHUYDQDQ� GL� Yv� EHUr� KDQr� GH� EHUDPEHUv\D� Kr]rQ
VHUGDUv\r�GLGDWLQ�ELNLULQ��\rQ�NX�HZ�ML�WvSrQ�\HN���SrQF���ML�Kr]HNH�3ROvV
GLKDWLQ� ELSrNKDWvQ� �� HZ� GL� ELQ� IHUPDQGDUv\D� 6HUJLUG� <DVvQ� +HVHQ� GH
GLKDWLQ�ELGvWLQ�

ÊHUr� SrËv� GL� Yv� EHUr� KDQr� GH� GL� ��� ��� ����� GH� KDWH� ELYrNHYWLQ�
JDYD�NX�'XMPLQ�GDWH�EL[ZHVWLQ��NX�HZ�GROD�1HKOr�ELGH�ELJLUWLQ���Zv�ML
oL\D\r� 6HU� $NUD� EL� WvSD� \HNHP� �� ML� 'vQDUWr� EL� WvSD� SrQFHP� GDWH
ELGHVWSrNLULQ��ÊHUHNv�[ZvQDYv�GDWH�ELGHVWSrNLULQ���Zv� ML� EHUEH\DQr� WDQv
GDNHYWLQD� WDUv\r� GDWH� ELGLUrMNLULQ� �� WrGH� WvSD� SrQFHP� SLUDQv\D� ]L\DQDQ
GDWH�EL[ZDULQ��*DYD�NX�ÊXUHËYDQDQ�[ZH�EL�VHU�YH�GDWLQ�ELDYrWLQ��Zr�[ZH
OL� JXQGrQ� *R]HNH� �� ÊvYHKHUF� GDWH� ELDVrNLULQ�� +r]D� DVPDQv� GDWH
ELKHZLOGDQ��GD�NX�HZ�GRUOrJLUWLQr�Or�ELGH�ELYHNLULQ���JLYDËWLQr�OL�VHU�Zr
GH�ELGH�ELVLYLNNLULQ��MLEHU�NX�Kr]D�DVPDQv�GL�WHYD\D�URMr�GH�ÊXUHËYDQDQ
EL� ERPEDQ� YH� GLGDWLQ� ELEDUDQGLQ�� EHODP� WHYOLYrMv� GH� KHP�� SrUDE�QrQ
ZrQD�QHKDWLQ�ELVHUNHYWLQ�

ÊHUr� Yr� URMr� EL� ËLNHVWLQD� Kr]rQ� 'XMPLQv� YH� EL� FDUHNr� YH� �� EL
GRUOrJLUWLQD� WvSD� SrQF� YH� KDWH� ELGDZvNLULQ�� 'L� ELQ� SHUrQ� WDUv\r� GH
PD\vQrQ� Zr� GLNDUvE�Q� [ZH� ML� ERQD� 'vQDUWr� ELGLQ� ELYHNLËDQGLQ�
Ê�UHËYDQDQ�OL�'vQDUWr�Mv�GH�GDWLQ�ELGRUOrJLUWLQ�

0LQ� ML� MLPDUHNr� ML�%HËGDUYDQrQ�Yv� ËHUr�KDQr�GDWH�ELELKvVWLQ�� NX
]L\DQrQ�'XMPLQ�ErWLU�ML�3HQFVHGv�.HVv�GLKDWH�ELGHUNHYWLQ���\HNVr�ML�ZDQ
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ML�1HIHUrQ�WvSD�SrQFDQ�GLKDWLQ�ELGHUNHYWLQ���7vSD�3rQF�ML�OHËNHUr�GXZHP
E���EDUHJHKr�Zr�OL�.HUNXNr�GH�E���

Ê�UHËYDQDQ�EL�VHUNHYWLQHN�QXK�YH�EL�KHPSD�VHUNHYWLQD�0H\GDQD
0RUvNr� YH� GLKDWH� ELGHUNHYWLQ�� :DQ� WRSHN� VD[� �� EL� VHGDQ� ML� WLYLQJ� �
UrMvQNDQ���JHOHN�NHO�SHOrQ�VLSDKv�GDQH�EL]HIWNLULQ�

=L\DQrQ�ÊXUËYDQDQ��0RKHPG�*RF�0rUJHVRUv� ��0XVWHID�+HVHQ
%DYH\v� KDWLQ� ELJRUvNLQ�� \rQ� NX� HZ� ML� EDËWLUvQ� 3H\DQ� YH� GLKDWLQ
ELGHUNHYWLQ���\rQ�NX�EL�VD\D�ZDQ�YH�FLKr� WRS[DQr�KDWH�ELZrUDQNLULQ��
ELJLUWLQ��:DQ�EL�EXKD\r�MvQD�[ZH�YH�VHUNHYWLQ�GDQH�ELGHU[LVWLQ��$PDUD
MLPDUD�%LUvQGDUDQ�EL�SrQFDQ�YH�GLKDWH�ELGHUNHYWLQ�

5HZË� �� ]vQHWD� WvSD� SrQFHP� EL� JHOHNv� YH� GL� ELQ� WLUVr� GH� GLKDWH
ELGHUNHYWLQ�� GL� KHU� ErKQHNr� GH� SrËEvQv\D� EHUGHVWE�QD� ZrQD� GLKDWH
ELGvWLQ�� MLEHU� NX� HZ� OL� G�KHYG�� GH� OL� MrU� DJLUEDUDQGLQD� ÊXUHËYDQDQ� GH
GLKDWH� ELGvWLQ� �� QHPDQD� [RUDNr� OL� QLN� GH� GLKDWH� ELGDZvNLULQ��%DODILUDQ
GLGDWLQ�ELKHZLOGDQ��GD�NX�HZ�NHO�SHODQ�EL� VvZDQ�YH� ML�ERQD�ZDQ�ELGLQ
ELGD[LVWLQ��EHODP�HZ�EL�YrMv�YH�QHKDWLQ�ELVHUNHYWLQ�� MLEHU�NX�SLU�NrP�ML
VvZDQDQ�GL�QDYD��ED]LQr�VHUED][DQr�GH�GLKDWLQ�ELNHYWLQ���SLUDQv\D�ZDQ�ML
ERQD�QDYD�GHVWrQ�ÊXUHËYDQDQ�GLKDWLQ�ELNHYWLQ��'L�GDZv�GH�)HUPDQGDUr
WvSr�ML�ERQD�%DU]DQv�[HEHUHN�GDWH�ELQDUGLQ��NX�HZ�Mr�VR]HNv�EL�VD[E�QD
1HIHUrQ� WvSD� [ZH� YH� GLGH� EL[ZHVWLQ�� KHJHU� NX� HZ� [ZH� ELGLQ
ELEHUGHVWvNLULQ�� %HODP� ErEH[Wv\D� 6XUov\DQ� QHKLËW�� NX� HY� ErWH� ELNLULQ�
MLEHU�NX�ZDQ�ML�ERQD�WvSr�[ZDULQ���YH[ZDULQ�GDQH�ELJLKDQGLQ���Zr�EL�Yv
UHQJr�KDQr�YH�GLNDUvE��oHQG�URMrQ�GLQ�OL�EHU�[ZH�GH�ELGH�ELGDQ��-L�DOv\HNv
GLQ� GH� 5rEHUv\D� /LYDQGLQDQ� GL� ZHUJLUWLQD� JDYrQ� EL� OH]� YH� ML� ERQD
UL]JDUvNLULQD� WvSr� �� YHNLULQD� GRUOrJLUWLQD� Zr� GLGDWLQ� ELUHPDQNLULQ�
*HQHUDOr�,QJLOL]v�5HQWLQ�ML�ERQD�VHUSHUHËWv\D�KrUvËD�KDWv�ML�ERQD�FLKr�ËHU
KDWH�ELJLKDQGLQ�

3LËWv�JLUWLQD�WRSHNH�VD[�GL�ËHUr�URMD������������GH�%DU]DQv�IHUPDQ
EL�(]HW�(EGXO�(]v]�YH�GDWH�ELGDQ��NX�HZ�WRSr�OLJHO�[ZH�GH�ELGH�ELELULQ��
Sr�OL�SDUr]JHKD�VLSDKv\v�%LOr�GH�ELGH�ELOr[LVWLQ���Zr�ELGH�ELQHPDQNLULQ�
%L� UDVWv� Mv� YH� (]HW� IHUPDQ� GDWH� ELFvDQvQ� �� Zv� VHUSHUHËWv\D� NDUr
ERPEHEDUDQGLQr�GDWH�ELNLULQ��3DUr]JHKD�VLSDKv�EL�6HUED]���3ROvVrQ�[ZH
YH�[ZH�GDWH�ELEHUGHVWvNULQ��SLËWv�NX�HZ�W�Ëv�ERPEHEDUDQGLQHNH�WRSv�[XUW
E��
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+rUvËHNH�QXK�OL�MrU�UrEHUv\D�5HQWLQ�GH

*HQDUDO�5HQWLQ�Yr� FDUr� SLODQHN� ML� ERQD�KrUvËr�GDWH� ELGDQvQ� �� HZ�EL� Yv
UHQJr�KDQr�E��

�� 7vSD�SDQ]GHK�ML�$NUD�EHU�EL�JHOv\r�=LQWH���'LQDUWH�YH�ErWH�EL�
SrËNHYWLQ�

�� 7vSD�SrQF�ML�'vQDUWr�EHU�EL�JHOv\r�=LQWH�YH�ErWH�ELSrËNHYWLQ�
GD�NX�HZ�OLJHO�WvSD�SD]GHK�GH�ErWH�ELJLKDËWLQ�

�� 7vSD� <HNHP� ML� 6HUr� $NUD� GH� ML� ERQD� GROD� 1HKOr� GH� ErWH
ELSrËNHYWLQ��GD�NX�HZ�OL�VHU�Ê�UHËYDQDQ�GH�ELGH�ELJLYDËWLQ�

'LEH��NX�;ZHQGHYDQrQ�KrMD�ML�[ZH�UH�QHGLQ�ELEDZHUvNLULQ��KHJHU
NX�H]�U�GDQrQ�ËHU�ELGLP�ELWRPDUNLULQ��\r�NX�HZ�GL�������������GH�KDWH�EL�
YrNHYWLQ��PvQD�NX�%HËGDUYDQrQ�Zv�ML�PLQ�UH�HZ�GDQH�ELYHJXKHUWLQ�

%L� UDVWv� YH� HZ� U�GDQrQ� KDQr� GHVWDQHN� E��� ML� GHVWDQrQ� THK�
UHPDQv\r� �� SHKOHZDQv\r� GLKDWLQ� ELGHUNHYWLQ�� 1H� *HQHUDO� 5HQWLQ�� QHMv
THIOrQ�WvSDQ���QHMv�Kr]D�DVPDQv�EL�KHP��JLUDQE�QrQ�[ZH�YH�GLNDUvE�Q�WX
ELVHUNHYWLQr�EL�GHVWrQ�[ZH�YH�ELGLQ�EL[LVWLQ��1D�KrMvErWLU�EH]D�ZDQ�GL�Yr
FDUr�GH�EL�JHOHNv�YH�EL�GHKD��VHUWWLU���WDOWLU�YH�ML�KHP��EH]DQGLQrQ�EHUr�GH
GLKDWH�ELGHUNHYWLQ�

%L�]RU�YH�*HQHUDO�5HQWLQ�GLNDUvE��SLVWr�[ZH�ELGH�ELUL]JDUvNLULQ��
WHU���KLËN�GLKDWLQ�ELWHYOLKHYNLULQ��6HUED]DQ�GDQH�ELED]GDQ��Er\v�NX� HZ
Kvo� SLoHNv� oDYGrUv\r� ELGLQ� ELNLULQ� \DQMv� JXKGDUv\r� OL� IHUPDQrQ
)HUPDQGDUrQ�[ZH�GH�ELGLQ�ELJLUWLQ�� MLEHU�NX�)HUPDQGDUrQ�ZDQ�EL�EH]r
YH�OL�SrËv\D�ZDQ�GH�KDWLE�Q�ELNHYWLQ�

ÊXUHËYDQDQ�KrUvËD�KHUVr�THIODQ�EL�FDUHNr�YH�GDQH�ELWDU�PDUNLULQ
�� JRUHSDQrQ� ËHU� EL� .XËWv\rQ� 'XMPLQ� YH� GDQH� ELGDJLUWLQ� �� KHUZHKDMv
SrQFv� 1HIHU� ML� ZDQ� Mv� GDQH� ELGvONLULQ�� %L� VHGDQ� YH� WLYLQJ� �� NHO�SHOrQ
VLSDKv�KDWLE�Q�ELDYrWLQ��-LEHUYrMv�YH�;HONrQ�JXQGDQ�KDWLQ�ELEDQJNLULQ��GD
NX� HZ� ZDQ� ELGLQ� ELNRPNLULQ� �� ZDQ� ML� ERQD� [r]rQ� SLËWr� ELGLQ
ELYHJXKHVWLQ�

=L\DQrQ�Ê�UHËYDQDQ�GL�oHQGE�QD�[ZH�GH�SLU�EL�NrP�YH�GLKDWLQ
ELGHUNHYWLQ�� EHODP� GL� PDOr� [ZH� GH� EL� JHOHNv� YH� EL� PH]LQ� YH� GLKDWLQ
ELGHUNHYWLQ��MLEHU�NX�(]v]�$[D\r�=HUDUv�5rEHUr�PrU[DV�KDWH�ELJRUvNLULQ��
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KHUZHKDMv�ÊXUHËJrUrQ�(KPHG�*RUDQ���<DVvQ�,VD�%vQGUHZv�Mv�SrYH�KDWLQ
ELJLKDËWLQ��0RKHPHG�(PvQ�0vU[DQ��ÊHUvI�/HËNHUv���0RKHPHG� ,VRPHUv
KDWLQ�ELELUvQGDUvNLULQ�

%L� JRUvNLULQD� (]v]�$[D� ��+HYDOrQ�Zv� YH� NrUHNH� EL� JHOHNv� N�Uv
UHZD\v�YH�OL�%DU]DQv�GH�KDWH�ELNLULQ��MLEHU�NX�HZ�ML�ZDQ�.HVrQ�NrP���EL
Er� KHPSD� YH� GLKDWLQ� ELGHUNHYWLQ�� &LKr� (]v]� $[D� [ZHVHU� 0HOH� ÊHQr
%rGDURQv� MLEHU� NDUvQ� �� WXZDQrQ� [ZH� GDWH� ELGDJLUWLQ�� ML� \rQ� NX� HZ� GL
JRUHSDQrQ�ËHU�GH�GLKDWLQ�ELGL\DUNLULQ��WHYv�NX�HZ�KrMv�GL�Zr�GHPr�Mv�GH�GL
SrËv\D�WHPHQr�[ZH�GH�GLKDWH�ELGvWLQ��.DERNrQ�Kr]rQ�'XMPLQ�EL�FDUHNr
YH�KDWLQ�ELËLNHQDQGLQ���HZ�QHPD�GLNDUvE�Q�EL�Kvo�SrËNHYWLQHNr�YH�ErWLQ
ELUDE�Q��:DQ�PvQD�UHZHËWD�[ZH\v�KHUFDU�QLMGrQ�DVPDQv� OL� VHU�PDODQ��
EHUrQ� ËHU� GDQH� ELWvUNLULQ�� +r]D� DVPDQv\v� ,QJLOL]v� EL� SLËND� PH]LQv
ERPEHEDUDQGLQr�YH�KDWH�ELUDE�Q�

'L\DUD�UHYr���[ZHYHGL]DQGLQr�GL�QDYD�Ur]rQ�Kr]rQ�VHUGDUv\r�GH
KDWH�ELSLUNLULQ��WDQv�NX�6HUED]DQ�ODËrQ�[ZH�GLGDQH�ELELUvQGDUvNLULQ��GD�NX
HZ�ML�ERQD�PDULVWDQrQ�G�Uv�EHUr�ËHU�ErWLQ�ELYHJXKHVWLQ�

%rEH[Wv\D�6HURNrQ�(ËvUDQ

ÊXUHË�OL�KHU�GHUr�GH�EL�QL\D]PHQGv\D�0HURYDQ�YH�WrWH�ELGHUNHYWLQ��ML�\rQ
NX� HZ� OL� EHU� JRWLQD� ËXUHËr� GH� WrWLQ� ELNHYWLQ���� Ê�UHË� QH� EL� ILURWLQHNH
ED]LUJDQv� YH� WrWH� ELGHUNHYWLQ� �� QHMv� HZ� EL� TXEDOHJLUWLQD� NDUHNv� YH� WrWH
ELGHUNHYWLQ�� OrEHOr� HZ� EL� [HEDWHNH� VH[W� YH� WrWH� ELGHUNHYWLQ�� QH� NX� KHU
0HURYHN�GLNDUH�Zr�ELGH�ELKLOJLUWLQ��/L�VHU�ÊXUHËJrU�GH�GLYr�NX�HZ�FDQr
[ZH� ML� ERQD� PLOHWr� [ZH� ELGH� ELJRUvNLULQ� �� KHUZHKDMv� GLYr� NX� HZ� EL
EvQILUHKE�Q���GLUrME�Qr�YH�ErWH�ELGvWLQ��(Y�QvËDQrQ�KDQr�Kvo�EL�WX�UHQJHNv
YH� OL� QLN� 6HURNrQ� (ËvUDQ� GH�� GL� QDYD� PHMv\rQ� ZDQ� QLËDQNLUv� GH� �
UHPDQNLULQD�ZDQv\v�EHUMHZHQGv�WHVN�GH�QD\rWLQ�ELSH\GDNLULQ�

3H\rQ�NRQHYDQrQ�LPSLU\DOv\D�,QJLOL]v�EL�EDËv�YH�HY�UDVWv\D�KDQr�ML
[ZH�UH�GLGDWLQ�ELQDVNLULQ��7HYvMv�NX�ÊXUHËYDQDQ�ML�[ZH�UH�EL�VHUNHYWLQrQ
SLU�PH]LQ�YH�OL�VHU�Kr]rQ�VHUGDUv\r�GH�GDE�Q�ELFvDQvQ��\rQ�NX�ZDQ�HZ�EL

��-L ERQD WrJLKLËWLQD IHOVHID Ë�UHËr EL EDËWLU YH WrWH ELGvWLQ� NX ;ZHQGHYDQrQ JHUDPv ML
[ZH UH OL QLYvVWD /HQLQ� 'HZOHW � Ê�UHËr GH \DQMv OL QLYvVWrQ +HJHO �+rJLO� GH� )HOVHID
0rM�Zr GH ELGLQ ELWHPDËHNLULQ� &XPD
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[ZvQr���[ZrGDQr�YH�GDE�Q�ELFvDQLQ���HZ�OL� VHU�ZDQ�GH�EL�JRUv\rQ�SLU
PH]LQ�YH�KDWLE�Q�ELUDZHVWDQGLQ�

6HURNrQ� (ËvUDQ� EHUDPEHU� EL� %HUSLUVL\DUrQ� VHUGDUv\r� YH� KHVW� EL
QL]PE�Qr�YH�ML�[ZH�UH�GLGDWLQ�ELNLULQ���ZDQ�VHUrQ�[ZH�OL�EHU�3ROvVDQ�GH
GLGDWLQ�ELGD[LVWLQ�� GL� JDYD�NX�ZDQ�[ZH�GL� EHUDPEHUv� KHYG��GH� GLGDWLQ
ELSXINLULQ�

6HUGDUv\r� EL� KHU� UHQJv� YH� GLGDWH� ELNDULQ�� GD� NX� HZ� ML� 6HURNrQ
(ËvUDQ�OLQJrQ�ZDQ�EL�GLOELMDQGLQr�YH�ML�ELQ�ZDQ�ELGH�ELNLËDQGLQ���ZDQ�ML
ERQD�KLOJLUWLQD�oHNDQ�EL�GLMv�Ë�UHËr�YH�ELGH�ELSDOSrGDQ��&DUFDUDQ�Zr�HZ
GLGDWLQ�ELWLUVDQGLQ���FDUFDUDQ�Mv�Zr�VR]�ML�ZDQ�UH�ELGDQD�GD[ZD]D�ZDQv
PDO�YH�GLGDWH�ELGDQ��(IVHUrQ�,QJLOL]v�Mv�GL�YDQ�SrUDE�QrQ�KDQr�GH�GLKDWLQ
ELEHËGDUvNLULQ�

6RUov�ML�\rQ�SrËv�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�JXKrQ�[ZH�ML
ERQD� GLOELMDQGLQrQ� VHUGDUv\r� GDQH� ELEHONLULQ� �� ZDQ� oHNr� ErEH[Wv\r� ML
[ZH� UH� GDQH� ELKLOJLUWLQ� �� HZ� ML� ERQD� Kr]HNH� NXUWrO[ZHU� OL� MrUH
IHUPDQGDUv\D� Kr]D� $NUD� KDWLQ� ELYHJXKHUWLQ�� 3LU� Sr� QHo��� WDQv� NX
QH[ZHËv\D�ErEH[Wv\D�ZDQ�ML�ERQD�QDYD�(ËvUrQ�GLQ�Mv�KDWH�ELNHYWLQ�
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'HUv\r�+HËWHP

33HHQQDDEE��QQD�D�%%DDUU]D]DQQv�ML�v�ML�EERRQQD�D�..XXUUGGLLVVWWDDQQD�D�,U,UDDQQrr

%LU\DUD�[ZH�YHNLËDQGLQr�ML�ERQD�.XUGLVWDQD�,UDQr

0HEHVWD�%DU]DQv�GL�ELFvDQDQvQD�DUPDQFrQ�UHZD�GH�ML�ERQD�PLOHWr�.XUG��
GL�[HEDWNLULQHNH�GLMZDU�GH�ML�ERQD�EL�\HNNLULQD�Ur]rQ�.XUGDQ�YH�GLKDWH
ELGHUNHYWLQ��EHODP�JDYD�NX�Zv�GDWH�ELGvWLQ��NX�ËHU�ML�ERQD�GL�QDYD�NXUGDQ
GH�EL�[ZH�YH�KDWH�ELYHJXKHVWLQ���Zv�GDWH�ELGvWLQ��NX�6HURNrQ�(ËvUDQ�EL
SrË�\HNDQH\rQ�VLSDKv�YH�ML�ERQD�ËHUNLULQD�ÊXUHËYDQDQ�WrWLQ�ELNHYWLQ��\rQ
NX�WDQv�GRQr�OLJHO�ÊXUHËYDQDQ�GLKDWLQ�ELUDZHVWDQGLQ���\DQMv�\rQ�GLQv�NX
ZDQ� ML� [ZH� UH� GLKDWLQ� ELWHPDËHNLULQ� �� ZDQ� VR]� �� SH\PDQ� GDQH
ELMLEvUDNLULQ��3LU�EL�GXMZDUv�YH�OL�VHU�o�QD�ËHU�GH�GL�ELQ�YDQ�QvUrQ�ZLVD�GH
GLKDWH� ELGHUNHYWLQ�� MLEHUYrMv� YH� %DU]DQv� ËrZLUGDUv\rQ� EL� OH]� YH� OLJHO
(QFXPHQD� $]DGv\r� GDWH� ELNLULQ� �� SLËWv� ZHUJLUWLQD� EvU� �� EDZHUv\r� �
SrU�QLËWLQD� Êr[� (KPHG� %DU]DQv� ML� ERQD� [ZH� YHNLËDQGLQD� ML� ERQD
.XUGLVWDQD� ,UDQr�GDWH�ELELU\DUvNLULQ�� EHUv� NX�EDUDQGLQD�EDUDQ���EHUIr��
JLUWLQD� Ur�ErWH�ELJLUWLQ���QHPD]H� MLEHU�NX� Ur]rQ�oL\D\rQ�VvQRUv\v� ELOLQG
0HURY�QLNDUH�SLËWv�GDNHWLQD�EHUIr�WrUH�ErWH�ELGHUEDVNLULQ���KHUZHKDMv�EHUv
NX�KHUHPD�%DU]DQ�ML�EDO�'XMPLQ���VHU�ËWv\r�Mv�GH�GRUD�Zr�ErWH�ELJLUWLQ�

%DU]DQv�IHUPDQ�ML�ERQD�)HUPDQGDUrQ�EHUrQ�ËHU�SrZLVWv\D�DJHKGD�
UvNLULQD� Kr]DQ� EL� [ZH� YHNLËDQGvQr� YH� ML� ERQD� VvQRUrQ� ,UDQr� EL� UHQJHNv
UrN�SrN�YH���SLËWv�YDODNLULQD�KHUHPr�ML�PDODQ�GDWH�ELGHUNLULQ�

OL� JRUD� EvU� �� EDZHUv\D� PLQ� Mv� GH�� ÊrZLUGDUv� Mv� OLJHO� �-�� .��� �
6RY\rWDQ� Mv� GH� KDWH� ELNLULQ� �� EvU� �� EDZHUv\D� KHUGX� DOv\DQ� Mv� ML� ERQD
SrZLVWv\D�[ZH�YHNLËDQGLQr�ML�ERQD�.XUGLVWDQD�,UDQr�GLKDWH�ELGHUNHYWLQ�
GD�NX�OL�VHU�Yr�Kr]D�FHULEDQGv�ErWH�ELSDUDVWvQ��ML�ERQD�NX�HZ�SLËWD�ËXUHËD
QHËWvPDQv\v�VL\DVv�OL�.XUGLVWDQD�,UDQr�GH�ELGH�ELJLUWLQ�
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'L�GDZv\D� NHZovUvQNr� GH�Ê�UHËYDQDQ� EL� YHNLËDQGLQD�[ZH�YH� OL
JRUD�SLODQHNv�ZLUG�GH�GDWLQ�ELGHVWSrNLULQ���HZ�EL�Yv�UHQJr�KDQr�YH�KDWH
ELFvKDWLQ�

�� +r]HNH� WrUNLUv\v� EDË� Gr� ML� ERQD� .DQvUHË� OL� VHU� VvQRUrQ
,UDQr� GH� ML� ERQD� SDUDVWLQD� Ur\D� GROD� ;XZDNRUN� �
QHKLËWLQD� ELUvQD� Zr� ML� EDO� .XUWrO[ZUrQ� %LUDGRVWv\D� GH
ErWH� ELOLYDQGLQ�� +r]D� EHUr� 5HZDQGX]� Gr� EL� [r]HNH
OLEHU[ZHGDQv\v� [XUW� YH� ML� 4HOHQGHU� WDQv� oL\D\r� 3vUDQ� GL
QDYD� GHVWrQ� [ZH� GH� ELGH� ELKLËWLQ� �� Gr� HZ� Ur� OL� EHU
SrËNHYWLQD�Kr]rQ�GXMPLQv�GH�ELGH�ELJLUWLQ�

�� 'LYr� Kr]HNH� GLQ� ML� ERQD� GROD� %L\DZ� ML� ERQD� SDUDVWLQD
3DËHQJD�PDODQ���QHKLËWLQD�Kr]rQ�.XUWrO[ZHUrQ�6RUoL\DQ
EL�G�NHYWLQD�ZDQ�YH�ErWH�ELQDUGLQ�

�� 'LYr�Kr]D�EHUr�%DOHQGD�ML�ERQD�oL\D\r�ÊrUvQ���:HODWrMrUv
ErWH�ELNLËDQGLQ��GD�NX�HZ�SDËHQJD�PDOrQ�ZDQ�JXQGDQ�ML
.XUWrO[ZHUrQ�5rNDQv\DQ�ELGH�ELSDUDVWLQ�

�� 'LYr�Ur\D�3rULV���%LOr�ErWH�ELSDUDVWLQ���QHKrOLQ��NX�HZ�ML
EDO�.XUWrO[ZUHUrQ�=rEDUv\D�GH�ErWH�ELELUvQ�

:HWRY�NLULQD�[ZH�YHNLËDQGLQr�KDWH�ELGHVWSrNLULQ���PDO�OL�KHUHPD
NDQvUHË� GH� KDWLQ� ELVHUKHYGHNLULQ�� GD� NX� HZ� [ZH� ML� ERQD� NHYWLQD� QDYD
,UDQr�ELGLQ�ELPDGHNLULQ�

ÊHUrQ�YrNHYWv�GL�GHPD�[ZH�YHNLËDQGLQr�GH

���%HUr�$NUD�

6RUoL\DQ�ErEH[Wv\HNH�PrM�\v�EHUv�(ËvUrQ�GLQ�GDQH�ELNLULQ��KHJHU�NX�QH
ErEH[Wv\D�ZDQ�ED��Gr�WvSD�SrQFDQ�ML�ERQD�QLP�QH�ELKDWD�EHUGHVWNLULQ���Gr
U�\r�FHQJr�EL�FDUHNr�YH�ELKDWD�ELYHJXKHUWLQ��:DQ�GL�������������GH�Kr]D
VLSDKL\v� $NUD� GL� Ur\D� oL\D\r� 6HUr� 6DGH� GH� GDWLQ� ELDQvQ� �� ZDQ� HZ� OL
'vQDUWr�GH�OL�UH[r�URMDYD�GH�GDWLQ�ELGD[LVWLQ��:HWRY�ZDQ�Sr�WvSD�SrQF�ML
GRUOrJLUWLQr�GDWLQ�ELUL]JDUvNLULQ�
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%rEH[Wv\D� 6RUoL\DQ� ]vQHW� ML� ERQD� EHUMHZHQGv\D� 'XMPLQ� GDWH
ELYHJXKHUWLQ� �� KHUZHKDMv� KHOZHVWD� ZDQ� OL� VHU� (ËvUrQ� GLQ� Mv� GH� GDWH
ELNrUNLULQ��:HKD�6HURNrQ�=rEDUv\DQ�Mv�EL�VHUGDUv\r�YH�KDWLQ�ELJLKDËWLQ��
ZHUMv� %LUDGRVWv\DQ�� ÊHUHIDQv\DQ� �� EHËHNv� ML� 0L]XUv\DQ�� 'RVLNv\DQ� �
%LUvYNDQv\DQ�Mv�HY�EL�[ZH�Mv�YH�GDQH�ELNLULQ�

%DU]DQv� [ZH� ML� ERQD�3rULV� GDWH� ELYHNLËDQGLQ�� ÊHUHNv� JLUDQ� KDWH
ELYrNHYWLQ�� JDYD� NX� VLSDK� EL� SLËWJLUWLQD� .XUWrO[HUDQ� YH� EL� YHJLUWLQD
oL\D\r� 3rULV� YH� GDWH� ELKHZLODGDQ� �� HZ� WrGH� KDWH� ELËLNHQDQGLQ�� -L
ÊXUHËYDQDQ�0RKHPHG�(EGX�/DK�*HZUH�ÊDQGHUv���(Ov�ED]v�%HULMv�KDWLQ
ELJRUvNLULQ���7vP]DULE�6rONv��6DOLK�.DQ\D�/HQFv��ÊvQR�0RKHPHG�-DMRNv��
0HOH�ÊHZDOv�.RUHNH\�KDWLQ�ELELUvQGDUNLULQ�

'L�������������GH�%DU]DQv�GHY�ML�oL\D\r�3rULV�ML�ERQD�%vUD�.HSUD
GDWH�ELEHUGDQ���HZ�GL�Ur�GH�ML�EDO�.XUWrO[ZHUrQ�6RUoL\DQ���=rEDUv\DQ�GH
W�Ëv� KHUvËHNH� W�QG� ML� GX� UH[DQ� GH� KDWH� ELNLULQ�� 'L� ËHUHNv� J�U� GH
.XUWrO[ZHU�WrGH�KDWLQ�ELEH]DQGLQ���ML�ÊXUHËYDYDQ�;DOLG�=XErU�%DU]DQv��
0HOH�Êr[R�ÊDQHGHUv�KDWLQ�ELJRUvNLULQ��%DU]DQv�OLJHO�Kr]rQ�[ZH�GH�GL���
���������GH�ML�ERQD�JXQGr�%DU]DQ�KDWH�ELJLKDËWLQ��0DOrQ�KHUHPD�1L]DU��
%HURMr�GL�oL\D\r�ÊrUvQ�UH�EHU�EL�.DQvUHË�YH�ML�ERQD�FLKr�EL�VHUKHYGDQr�YH
KDWLE�Q�ELEXKXUDQGLQ�

���%HUr�5HZDQGX]r

'L�������������GH�'XMPLQ�KrUvËHNH�ILUHK�ML�ERQD�VHU�oL\D\rQ�%LUDGRVW��
4HOHQGHU�EL�DOvNDUv\D�.XUWrO[ZHUrQ�%LUDGRVWv\DQ�GDQH�ELELULQ��\rQ�NX�HZ
OL�SrËL\D�VLSDK�GH�ML�ERQD�VHU�oL\D\r�4HOHQGHU�GH�GLKDWLQ�ELSrËYHNHWLQ���ML
QLËNr�YH�ZDQ�EL�KHY�UH�KrUvËv�ÊXUHËYDQDQ�GDQH�ELNLULQ��3LËWv�ËHUvNv�JHUP��
JLUDQ� 6LSDK� SLU� SvV� KDWH� ELEH]DQGLQ� �� GL� KHPDQ� NDW� Mv� GH� Ê�UHËYDQDQ
KrUvËHNH� W�M� ML� ERQD� VHU� oL\D\r� 4HOHQGHU� GDQH� ELELULQ� �� ZDQ� HZ� ML
%LUDGRVWv\DQ�GDQH�ELYHJHUDQGLQ���ZDQ�ML�ERQD�ZDQ�IrUEXQHNH�N�U�GDQH
ELNLULQ��:DQ�EL�GHKDQ�YH�NHOH[�OL�G��[ZH�GH�OL�VHU�VHUr�oL\D\r�4HOHQGHU
GH�GDQH�ELKLËWLQ���HZ�WDQv�VHUED][DQD�'L\DQD�KDWLQ�ELUHYvQ��Ê�UHËYDQDQ
GX�*RUvYDQ�GDQH�EL]L\DQGDQ���HZ�Mv�\HN�ML�ZDQ�+HVHQ�0RKHPHG�(PvQ
3vUVL\DYv� E��� \HNHN� ML� EL� NDUvQWLUvQ� �� PrU[DVWLUvQ� 5rEHU� E�� �� \r� GLQ
0HUDQ�Êr[R�Êr[DQH�E����KHUZHKD�+HFv�%rUR[v��(KPHG�0XVWHID�.DQL\H
/HQFv���+HVHQ�ÊH\QD�KDWLQ�ELELUvQGDUvNLULQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

���'ROD�%L\DZ

'HVWH\HNv� ML�.XUWrO[ZHUrQ�6RUoL\DQ�GDQH�ELKHZLOGDQ��GD�NX� HZ�PDOrQ
;HONrQ� JXQGDQ� EHUv� [ZH� YHNLËDQGLQD� ZDQ� ELGLQ� ELWDODQvNLULQ�� EHODP
Kr]D� NX� ML� ERQD� ZrGHUr� KDWLE�� ELQDUGLQ�� OLJHO� ZDQ� GH� HZ� KDWH
ELEHUHQJDUvNLULQ��ÊHUHN�KDWH�ELYrNHYWLQ���WrGH�6HURNr�.XUWrO[ZHUDQ�ÊRUR
0XVWHID� KDWH� ELNXËWLQ� �� ML� ÊXUHËYDQDQ� Mv� 6XOrPDQ� )HTr� 'rUvËNv
%HUSLUVL\DUr�Kr]r��$UHE�4HWUDQ���0RKHPHG�6rONv�KDWLQ�ELJRUvNLULQ�

'L� EHUr� %DOLQGD� GH� WX� ËHU� QHKDWLQ� ELYrNHYWLQ�� MLEHU� NX�'XMPLQ
EHUv�[ZH�YHNLËDQGLQD�Kr]r�QHGD�EL[ZHVWLQ��NX�HZ�GL�oHPr�=DE�UH�ErWH
ELEXKXUDQGLQ�

0DO�GL�Ur\D�[ZH�GH�ML�ERQD�.DQvUHË�%DODILUrQ�Kr]D�DVPDQv�DJLU�EL
VHU� ZDQ� YH� GLGDWH� ELULMDQGLQ�� GD� NX� HZ� NvQD� 6HUGDUrQ� %HJGDGr� �
6HUZHUrQ�ZDQv�,QJLOv]DQ�ELGLQ�ELWHPLUDQGLQ��MLPDUHN�ML�3vUHNrQ�DYLVNvUv��
]DURNDQ�GL�Ur�GH�ML�EHU�ERPEHEDUDQGLQr�KDWLQ�ELNXËWLQ�\DQMv�KLQHN�ML�ZDQ
ML�EHU�VHUPr���ELUovE�Qr�KDWLQ�ELPLULQ�

0DO�ML�ERQD�QDYD�.XUGLVWDQD�,UDQr�KDWLQ�ELNHYWLQ���VHUGDUv\r�EL
GDZvDQvQD�SrUDE�QrQ�VLSDKv�YH�GDWH�ELGD]DQvQ��)HUPDQGDUr�/LYDQGLQDQ
ML�ERQD�6HURNrQ�(ËvUDQ�GDWH�ELEDQJNLUvQ��� HZ�GDWLQ�ELELYrNLULQ�� NX� HZ
oHNrQ� [ZH� GL� QDYD� ��� GHPMLPDUDQ� GH� GLYrQ� ELGLQ� ELEHUGHVWNLULQ� ��Zv
ELQJHKrQ�OLJHUDQGLQr�OL�VH�UrorQ�o�QD�.XUWrO[ZHUDQ�GH�GDWH�ELGDQvQ��NX
HZ�KHU�\HNHNv�ML�ZDQ�ELGLQ�ELJLUWLQ��KHJHU�NX�OL�QLN�\HNv�Mv�GH�\HN�JXOHMv
ErWH� ELGvWLQ�� :v� HZ� ML� Zr� ErKQD� EL� GDZvKDWLQD� OLYDQGLQDQ� YH� GDWLQ
ELGHUNLULQ��6HUGDUv\r�HZ�EL�Kr]D�1HUr[LVWv�YH�GLGDWLQ�ELQDYNLULQ�

:HKD�EL�Yv�UHQJr�KDQr�YH��\rQ�NX�ZDQ�ErEH[Wv�OL�PLOHWr�[ZH�GH
GDQH� ELNLULQ��ZDQ� [HODWrQ� [ZH� ML� )HUPDQGDUr�/LYDQGLQDQ� WHYv� ËHODIv\D
ZDQ���ËHZLWDQGLQD�ZDQv�JXQGDQ�GL�KHUHPD�%DU]DQv\r�YDOD�GH�GDQH�ELJLU�
WLQ��:DQ�HY�NDUrQ�KDQr�WHYGH�GLGDWLQ�ELNLULQ��GD�NX�HZ�GLOVR]v\D�[ZH�ML
ERQD�VHUGDUv\r�ELGLQ�ELFLKNLULQ�
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*LKDQGLQD�.XUGLVWDQD�,UDQr

Ê�UHË�GL��������������GH�EL�NHYWLQD�%DU]DQv\DQ�ML�ERQD�.XUGLVWDQD�,UDQr
GL� Ur\D�.rOH�ÊvQ� ��0HUJHYHU� �'DOPrU���� GH�KDWH�ELGDZvNLULQ��%DODILUrQ
,UDTv�EL�G��PDODQ�YH�WDQv�GHTD�GDZv\v�ML�VvQRU�KDWLQ�ELNHYWLQ�

NLULQD�[ZH�YHNLËDQGLQr�EL�UrN�SrNv�YH�KDWH�ELNLULQ�� MLEHU�NX�Kvo
PDOHN�Mv�QHKDWH�ELSvËPD\vQ���QHMv�HZ�EL�GHVWrQ�'XMPLQ�YH�KDWH�ELNHYWLQ�
Êr[�(KPHG�%DU]DQv�EL�Ur�YH�OLJHO�0DODQ�GH�GLKDWH�ELoX\vQ���Zv�Mv�OLJHO
ZDQ� GH� D]DU� �� ZHVWDQGLQD� ZDQ� GLGDWH� ELEHËGDUvNLULQ� �� Zv� EL� [ZH� YH
VHUPL\DQGDUv\D�ZDQ�GLGDWH�ELNLULQ�

ÊXUrËYDQ�[ZHVHU�OL�SDË�PDODQ�GH�ML�ERQD�QDYD�.XUGLVWDQD�,UDQr
KDWLQ�ELNHYWLQ��(Z���PDOrQ�ZDQ�ML�EDO�ELUD\rQ�ZDQ�GH�OL�.XUGLVWDQD�,UDQr
GH�EL�[rUKDWLQHNH�SLU�JHUP�YH� OL�ZDQ�GH�KDWH�ELNLULQ��\rQ�NX�HZ� ML�KHU
UH[HNv� ML� ERQD�DOvNDUv\D�ZDQ�KDWLQ�ELUDE�Q���ZDQ�HZ� OL� VHU� ��� JXQGrQ
[ZH�GH�GDQH�ELEHODYNLULQ���ZDQ�HZ�OLJHO�[ZH�GH�GL�PDOr�GH���EL�[ZDULQ
��YH[ZDULQr�YH�GDQH�ELEHKUNLULQ�

%DU]DQv�ML�ERQD�JXQGr�1rUJr�KDWH�ELo�\vQ��MLEHU�NX�OL�ZrGHUr�GH
)HUPDQGDUr�VLSDKr6RY\rWv�GL�KHUHPr�GH�GLKDWH�ELU�QLËWLQ��(Z�OLJHO�Zv�GH
OL�VHU�SDUYHNLULQD�PDODQ�GH�GL�JXQGrQ
KHUHPrQ� �� 0HUJHYHU�� 7HUJHYHU�� ÊLQR�� 1H[HGH� �� 0HKDEDGr�� GH� KDWH
ELOLKHYNLULQ��+HUZHKDMv�Zv�Mr�QDUGLQD�(QFXPHQHNH�3LMLËNDQ�Mv�ML�ERQD�VHU
1H[ZHËDQ� GDWH� EL[ZHVWLQ�� %L� UDVWv� Mv� YH� (QFXPHQHNH� 3LMLËNv� ML� ERQD
VD[NLULQD�1H[ZHË���%LUvQGDUDQ�KDWH�ELQDUGLQ���PDULVWDQHNH�PH\GDQv� OL
JXQGr� .DQvVLSv� KDWH� ELYHNLULQ� �� Zr� GHVW� EL� VD[NLULQD� %LUvQGDUDQ� �
1H[ZHËDQ�YH�GDWH�ELNLULQ���GL�QDYD�%LUvQGDUDQ�Mv�GH�0RKHPHG�6HGvT�Mv
GLKDWH�ELGvWLQ�

0DO� ML�ERQD�VHU�KHUHPrQ�EL�QDYNLUv�YH�KDWLQ�ELEHODYNLULQ���Êr[
(KPHG� OL� 0HKDEDG� GH� KDWH� ELU�QLËWLQ�� %HUD]Qv�� ELUD\r� Zv� %DER� �
%LUD]D\r�Zv�,EUDKvP�OL�ÊLQR�GH�KDWLQ�ELU�QLËWvQ��Êr[�6XOrPDQ�OLJHO�PDOD
0RKHPHG� 6LGLT� GH� OL� 1H[HGH� GH� KDWLQ� ELU�QLËWLQ�� 0RKHPHG� ;DOLG� OL
JXQGr�.RNr�GH���(V�HG�;ZHËHYv�OL�KHUHPD�7HUJHYHU�GH�KDWLQ�ELU�QLËWLQ�

3LËWv� NX� ]vQHWD� EL� FvNLULQD� PDODQ� YH� KDWH� ELGDQvQ�� Kr]� GL� QDYD
KHQJDQ�GH�KDWLQ�ELUrN�SrN[LVWLQ���OL�VHU�ZDQ�GH�oHNrQ�QXK�GL�EXKDUD�VDOD

��dL\D\HNv ]RU ELOQGH � OL VHU VHUr Zv GH VvQRUrQ KHUVr GHZOHWrQ ,UDQ� 7XUNv � ,UDTr EL
KHY YH WrWLQ ELJLKDËWLQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

����� GH� KDWLQ� ELSDUYHNLULQ� �� OL� VHU� ZDQ� GH� )HUPDQGDUrQ� KHQJDQ� ML
(IVHUrQ�[HEDWYDQ�KDWLQ�ELQvËDQNLULQ��\rQ�NX�HZ�OLJHO�%DU]DQv�GH�ML�,UDTr
KDWLE�Q�ELUrNHYWLQ���HZ�Mv�HY�E�Q����(]HW�(EGXO�(]v]��6H\LG�(]v]�6H\LG
(EGXO�/DK�� 0XVWHID� ;RËQDZ�� 0vUKDF� (KPHG�� 0RKHPHG� 0HKPXG
4XGVv��(EGXO��5HKPDQ�0XIWv���'HVW\DU�ÊRZNHW�(QGv��

/L�,UDQr�GH�HY�EL�ZDQ�YH�KDWLQ�ELJLKDQGLQ����%HNLU�(EGXO�.HULP�
;H\UXO�/DK�(EGXO�.HUvP��1XUv�(KPHG�7DKD��0RKHPHG�6DOLK���'HVW\DU
(KPHG�(IHQGv�.R\v��

-L�(ËvUDQ�EL�ZDQ�YH�:HKDE�0RKHPHG�$[D�&LQGL\DQ���6XOrPDQ
%HJ�'HUJHOH�OLJHO�0HURYrQ�[ZH�GH���KDWLQ�ELJLKDQGLQ�

0vQD�NX�KDWH�ELGL\DUNLULQ��%DU]DQv�EL�PvQD�Kr]D�VHURNv�YH�ML�ERQD
OL�EHU[ZHGDQD�NRPDUD�0HKDEDGr�GH�KDWLQ�ELGHUNHYWLQ���ZDQ� ML�ERQD� OL
EHU[ZHGDQD�ZrQD�GH�JRUv\rQ�SLU�JLUDQEXKD�GDWLQ�ELSrËNHËNLULQ�

��6XOrPDQ %HJ 'HUJHOH OL 0HKDEDGr GH EL %DU]DQv YH KDWH ELJLKDËWLQ � HZ OLJHO Zv GH
Mv ML ERQD <HNLWv\D 6RY\rWr KDWH ELo�\vQ� (Z MrUH EL GLOVR] YH WDQv PLULQD Zv GL JXODQD
VDOD ���� GH KDWH ELPD\vQ�
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.DQv\rQ�/rJHUDQGLQr

�� %LKvVWLQrQ�PLQ�ML�%DU]DQv���ML�+DYDOrQ�KHPGHPrQ�Zv

�� %HOJH\rQ� %DU]DQv\v� SDUDVWv� OL� QLN� PLQ� GH� �� U�QNLULQrQ
Zv\v�WRPDUNLUv

�� 6LSDKERG��=HLP�(O�ULNLQ��+HVHQ�0XVWHI��/L�VHU�%DU]DQv\�
DQ��'DU�(OWHOvH��%rUXG�VDOD��������EL�]LPDQr�(UHEv�YH�

�� (OD�(O�'vQ�(O�6XFDGv��Ê�UHËHNDQv�.XUG��%HJGDG�����

�� (Ov�(EGXO�/DK��0rM�ZD�3DUWv\D�'HPRNUDWv�.XUGLVWDQv� �
/L�,UDTr�GH�ML�NRQJLUr�GDPH]LUDQGLQr�WDQv�JLUWLQD�NRQJLUr
Vr\HP��oDSD�;HEDW���������%L�]LPDQr�(UHEv�

�� 0HKPXG�(O�'XUH��3LUVD�.XUG��oDSD�GXZHP��%rUXG������
�EL�]LPDQr�(UHEv�YH�

��� 0DUXI� dL\DZvN�� 0HU�I� dL\DZN�� 'HVWDQD� %DU]DQD
6LWHPEDU��%HJGDG��������EL�]LPDQr�(UHEv�YH�

�� ,VPDLO�(UGHODQ��9HËDUWv\rQ�%DU]DQ��ZHUJHUDQGLQD�0DU�I
4HUHGD[L��%HJGDG��������EL�]LPDQr�(UHEv�YH�

�� :LO\DP�,JHOWRQ���.RPDUD�0HKDEDGr����������VDOD������
�EL� ]LPDQr� (UHEv� YH�� :HUJHUDQGLQD� &LUFvV� )HWKXO�/DK�
GDU�(OWHOLH��%rUXG������

��� 'DQD� ¶GPR]� ÊLPLW�� 5LKOHWRQ� LOD� ULFDO� (O�ÊXFDQ� �
6H\UDQHN� ML� ERQD� QLN� 0HURYrQ� 0rU[DV�� :HUJHUDQGLQD
&LUFvV�)HWXKXO�/DK��GDU�(OWHOLH��%rUXG������

��� (EGXO�5H]DN� (O�+XVH\Qv�� 7DUv[� (O�ZL]DUDW� (O�,UDTv\H� �
0rM�ZD�:L]DUHWrQ�,UDTv��



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

��� 6��*��(GPRQGV��.XUG��7XUN���(UHE��ZHUJHUDQGLQD�(UHEv
ML� EDO�&HUFvV�)HWKXO�/DK�� oDSD�7D\PV��%HJGDG�� GL� ����
GH���EL�]LPDQr�(UHEv�YH�

��� %DVLO�1vNvWvQ��.XUG��'DU�(OUHZDv��%rUXG�� VDOD� ������ �EL
]LPDQr�(UHEv�YH�

��� +HVHQ� (UIH�� .XUGHKD� �� \HN� SXUVv� WDUv[v� �� VL\DVv�� oDSD
)DULVv��VDOD�����

��� 1HFHITHOv�%LV\DQ��(]�0HKDEDG�[RQvQ�WD�JHUQHKD\L�DUHV��
-L�0HKDEDGD�[ZvQDYv�WDQv�YHJHUDQGLQD�$UDV��oDSD�)DULVv��
7HKUDQ�$]HUPHK������

(Y�NDUr�KDQr�OL�%HUOLQr�GH�GL����JHODYrMD�VDOD������GH�KDWv\H�ELGDZvNLULQ�
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�%DU]DQv��
7HYJHUD�$]DGv[ZD]v\D�.XUG

ÊÊ��UUHHËËD�D�%%DDUU]D]DQQ
����������������������

.XUGLVWDQ��GL�EHILUEDUD�6DOD������GH

:HUJHU�'U��0��6��&XPD
%HUOLQ��GL������������GH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������
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3rËJRWLQ���������������������������������������������������������������������������������������������������������

'HUv\r�<HNHP
%DU]DQv�OL�.XULVWDQD�,UDQr�GH�������������������������������������������
'D]DQvQD�.RPDUr ������������������������������������������������������������
%HODYNLULQD�oHNrQ�QXK �����������������������������������������������������
+r]rQ�(ËvUDQ��������������������������������������������������������������������

'HUv\r�'XZHP
ÊHUr�\HNHP ����������������������������������������������������������������������

ÊHUr�4DUDZD��������������������������������������������������������������������������
ÊHUr�'XZHP ��������������������������������������������������������������������

ÊHUr�0HOTHUHQv�\DQv�0DPHËDK���������������������������������������������
1H[ZHËv�VHUrQ�%DU]DQv\DQ�GLGH�EL[ZDULQ �����������������������

'HUv\r�6r\HP
'DPH]UDQGLQD�3DUWv\D�'HPRNUDWv�.XUGLVWDQ ������������������
.RQJLUr�<HNHP ���������������������������������������������������������������

'HUv\r�dDUHP
&XGDE�Q�GL�QDYEHUD�7HEUv]r���0HKDEDGr�GH������������������
6HUGDQD�4D]v�0RKDPHG�ML�ERQD�7HKUDQr������������������������
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'HUv\r�SrQFHP
1r]vNE�QD�'DZvE�Qr�������������������������������������������������������� ���
+HULIDQGLQD�(]HUErFDQr ���������������������������������������������������� ���
9HNLËDQGLQD�%DU]DQv\DQ�ML�ERQD�0HKDEDGr ��������������������� ���
'vWLQD�GDZv�GL�QDYEHUD�KHUGX�6HURNDQ�GH������������������������� ���

'HUv\r�ÊHËHP
4RQD[D�'LMZDU ������������������������������������������������������������������ ���
9HJHUD�%DU]DQv�ML�7HKUDQr ������������������������������������������������ ���

'HUv\r�+HIWHP
+HZLOGDQD�UD]vNLULQD�(ËvUDQ�EL�QH
EHUHQJDUvNLULQD�%DU]DQv\DQ�YH ������������������������������������������ ���
'vWLQHN�1XK����������������������������������������������������������������������� ���
5�GDQD�6rOZr�������������������������������������������������������������������� ���
'vWLQD�OL�VHU�Ur\D�6RPD\v�GH���������������������������������������������� ���

'HUv\r�+HËWHP
'HVWSrNLULQD�ÊHUDQ ������������������������������������������������������������ ���
ÊHUr�1HORV ������������������������������������������������������������������������� ���
ÊHUr�*RoDU������������������������������������������������������������������������� ���
+rUvËHNH�,UDQv\v�QXK�ML�ERQD�VHU�EHUr�ÊLQR������������������������ ���
+HUGX�ÊHUrQ�GDZv�������������������������������������������������������������� ���
*RUvNLULQD�4D]v�0RKDPHG������������������������������������������������ ���

'HUv\r�1HKHP
9HJHUDQGLQ�ML�ERQD�,UDTr��������������������������������������������������� ���

'HUv\r�'HKHP
5r\D�0rM�\v���������������������������������������������������������������������� ���
%DU]DQv�+r]rQ�[ZH�GLGH�ELUr[LVWLQ ����������������������������������� ���
*LIW�JRNLULQ�OLJHO�6HUGDUv\r�GH ����������������������������������������� ���
6HUGDUv�+r]rQ�[ZH�GLGH�ELGDJLUWLQ ����������������������������������� ���
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'HUv\r�<DQ]GHKHPvQ
%LU\DUD�'DZv���0rM�\v����������������������������������������������������
5�GDQrQ�ELUrYHo�Qr ��������������������������������������������������������
4RQD[D�*LULQJ �����������������������������������������������������������������
'HUEDVE�QD�GL�VHU�oHPr�$UDVr�GH �����������������������������������

'HUv\r�'XZDQ]GHK
/L�<HNvWv\D�6RY\rWr�GH ����������������������������������������������������
9HJXKHVWLQD�ML�ERQD�(]HUErFDQr �������������������������������������
'vWLQD�%DU]DQv���%DJHURI�������������������������������������������������
+HP��%DU]DQv�OL�%DNR�GH ������������������������������������������������
*DYD�6L\DVv��3rNDQvQD�5rEHUv\HNH�6L\DVv�����������������������

'HUv\v�6r]GHK
9HJXKHVWLQD�ML�ERQD�.RPDUD�2]ErNLVWDQ��
'HUGHNv�QXK� ��������������������������������������������������������������������
%L�5rYHo�QD�EL�'HUG�YH���������������������������������������������������

'HUv\r�dDUGHK
0DQJJLUWLQ���W�UHE�QDQ ���������������������������������������������������
0RVNR�GHVWGLUrMv�GDWH�ELNLULQ�������������������������������������������

'HUv\r�3DQ]GHK
'DQD�EL�VHUKHYG��YH ��������������������������������������������������������

'HUv\r�ÊDQ]GHK
d�QD�%DU]DQv�ML�ERQD�0RVNR�������������������������������������������

'HU\v�KHIWGHKDQ
=vQHWrQ�%DU]DQv\DQ�OL�,UDTr�GH ����������������������������������������

'HU\v\r�+HËWGHK



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%DU]DQv�VHUGDQD�7DËTHQG�GLGH�ELNLULQ�������������������������� ���
%DU]DQv�VHUGDQD�.RPDUD�(UPLQLVWDQr�GLGH
ELNLULQ���������������������������������������������������������������������������� ���
%DU]DQv���ÊHUr�Vr�TROv�OL�VHU�0LVUr�GH��������������������������� ���
'HPD�GL�QDYEHUD�������������GH ��������������������������������� ���
'HPHNH�EL�ELGL\DUWLU�YH������������������������������������������������ ���

.DQv\rQ�/rJHUDQGLQr���������������������������������������������������������������������������� ���
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33rrËËJRJRWWLLQQ

0LQ�GL�KHUGX�EHUJrQ�o�\v�GH�ML�QLYvVWD�%DU]DQv���7HYJHUD�$]DGv[ZD]v\D
.XUG�UROD�%DU]DQv���%DU]DQv\DQ�GL�VHUKLOGDQD�%DU]DQv�SrËv�GH�GHU� VDOD
������������GH���Ë�UHËD�%DU]DQ�GHU�VDOD�������������GH�GDWH�ELUD[LVWLQ�
\D�NX�Zr�ML�ERQD�G�UE�QD�PLOv�ML�ERQD�ZDQ�UROHNH�UrEHUv�GDWH�ELGDQ���GL
QDYD�Zr�GH�MLPDUHNH�PH]LQ�ML�(IVHU���:HODWSHUZHUrQ�.XUG�ML�=DQHYDQDQ
��(ËvUDQ�KDWvQ�ELEHËGDUvNLULQ�

%L�VHUNHYWLQrQ�%DU]DQv�YH�OL�VHU�Kr]rQ�VHUGDUv\D�,UDTv\v�SLËWJLUWv
GH� ML� EDO� LPSLU\DOv\D� ,QJLOLVWDQr� GH� GL� ËHUrQ� ����� GH� FLKr� %DU]DQv� OL
VHUQDVHUv�.XUGLVWDQr�GH�GDWH�EL[XUWNLULQ���KR]DQv\D�Zv�QDOD�6HURNHNv�MvU
KDWH� ELGHUNHYWLQ� �� QHWHZr� .XUG� KrYv\rQ� SLU� PH]LQ� OL� VHU� GH� GDWLQ
ELJLUrGDQ��/L�EHU�Zv�GH�EHUrQ�ILUHK�ML�ERQD�GDQ���VLWHQGLQr�OLJHO�5rEHUrQ
7HYJHUD�D]DGv[D]v\D�.XUG�GH�OL�KHP��SHUorQ�.XUGLVWDQr�GH���EL�WD\EHWv
YH� OLJHO�6HURNrQ� WHYJHUr�GH� OL�.XUGLVWDQD� ,UDQr�GH��\D�NX� HZ�GL� ]vQHWD
NHODQGLQr���SrËNHYWLQr�GH�GLKDWH�ELGvWLQ��SLËWv�NX�VLSDKrQ�6RY\rWv���\rQ
+HYDOEHQGrQ�GLQ�ML�ERQD�QDYD�,UDQr�KDWLQ�ELNHYIWLQ��KDWLQ�ELYHNLULQ�

%L� UrN� �� SrNNLULQHNH� EL� FDUHNr� YH� GL� QDYEHUD� %DU]DQv� �
(QFXPHQD� $]DGv\r� GH� ML� DOv\HNv� GH�� \D� NX� Zr� ÊXUHËD� ����� GLGDWH
ELDMRWLQ��ML�DOv\HNv�GLQ�Mv�GH�GL�QDYEHUD�Zv���.RPHOD�-��.��OL�.XUGLVWDQD
,UDQr�GH�GLKDWH�ELGHUNHYWLQ�

%L�WD\EHWv�YH�QDPH\D�NX�.RPHOD�-��.����.RPHOD�-L\DQv�.XUG��ML
ERQD�%DU]DQv�GDWH�ELQDUGLQ���\D�NX�HZ�WrGH�ML�ERQD�Zv�EL�QDYr�6HURNr
UL]JDUNLULQD�NXUGLVWDQr�YH�GLGH�ELQDYJNLULQ��'L�QDYURND�QDPr�GH���[DO�OL
VHU� ELQJHKrQ� KHYNDUv\r� �� oDZDE�QD� SrËNHËNLULQD� SLËWJLUWLQr� ML� ERQD
ËXUHËr� GLKDWLQ� ELGvWLQ��+HUZHKDMv�Zr� EL� HËNHUH� YH� OL� VHU� KrYv\rQ� EL�Zv
JLUrGD\v�YH�GLGDWH�ELGXEDUHNLULQ�

1H� %DU]DQv� �� QHMv� %DU]DQv\DQ� KrYv\rQ� ELUD\rQ� [ZH� GDQH� EL�
ËLNHQDQGLQ�� JDYD�NX�EHUSLUVL\DUv\rQ�ZDQ�KDWLQ�ELPH]LQWLUNLULQ�� SLËWv� NX
HZ�ML�ERQD�.XUGLVWDQD�,UDQr�GHU�VDOD������GH�KDWLQ�ELJLKDQGLQ��%DU]DQv
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EL�]HQGrQ�[XUWv�.RPDUr�YH�KDWLQ�ELNLULQ���ZDQ�JRUv\rQ�SLU�JLUDQv�PH]LQ�ML
ERQD� OL� EHU[ZHGDQD�ZrQD� GH� GDWLQ� ELSrËNHËNLULQ��:HWRY� UROD� ZvQD� EL
JXKSrGDQD�PLOv���FvKDQv�YH�GLGDWH�ELNrUNLULQ���Zr�G�UE�QHNH�PLOv\v�JLËWv
ML�[ZH�UH�GDWH�ELZHUJLUWLQ�

(Y�EHUJr�KDQr�URQDKv\HNr�OL�VHU�SrOHNH�KDWV\DUv\v�WLMH�GH�EL�U�GDQ
��SrËNHYWLQDQ�YH�GLGH�ELDYrWLQ��\D�NX� WrGH�%DU]DQv�GL�QDYD�.XUGLVWDQD
,UDQr� GH� GLKDWH� ELGvWLQ� �� KHUZHKDMv� SrUHMv� EHËGDUE�QD�ZvQD\v� JHZUH� ML
ERQD� [XUWNLULQD� KvPrQ�.RPDUr� ML� VDOD� ����� GH� WDQv� VDOD� ����� GH� WrWH
ELGHUNHYWLQ� �� GL� SLËW� UH� Mv� SHQDE�QD� ZvQD� ML� ERQD� <HNvWv\D� 6RY\rWr� �
SrZHQGv\rQ�ZvQD�OLJHO�5rEHUrQ�6RY\rWr�GH���PDQD�ZvQD�OL�ZLU�GH�WDQv
Ë�UHËD�WvUPHKD�VDOD������GH�WrWH�ELGvWLQ��\rQ�NX�ZDQ�EHUrQ�ILUHKv�PH]LQ�OL
EHU�WHYJHUD�D]DGv[ZD]v\D�.XUG�GH�GDWLQ�ELYHNLULQ�

0HVXG�%DU]DQv
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'HUv\r�<HNHP

%%DDUU]D]DQQv�OL�v�OL�..XXUULLVVWWDDQQD�D�,U,UDDQQr�r�GGHH

/L� VHU� ELQJHKrQ� SrZHQGv\rQ� OLJHO� 6HURNrQ� WHYJHUD�.XUG� OL� .XUGLVWDQD
,UDQr���OLJHO�%HUSLUVL\DUrQ�6RY\rWr�GH�%DU]DQv�OLJHO�+HYDOrQ�[ZH�GH�GL
(QFXPHQD�$]DGv\r�GH�SLËWv�ZHUJLUWLQD�SrU�QLËWLQD�Êr[�(KPHG�%DU]DQv
GDQH� ELELU\DUvNLULQ�� NX� HZ� EHUr� [ZH� EHU� EL� .XUGLVWDQD� ,UDQr� YH� MLEHU
EDËE�QD� ]vQHWrQ� QXKv� YHNLUv� EHUDPEHUv� WHYJHUD� D]DGv[ZD]v� .XUG� OL
ZrGHUr�GH�ELGLQ�ELYHGDQ��GD�NX�HZ�Yr�Kr]D�FHULEDQGv�ELGLQ�ELSDUDVWLQ��\D
NX�HZ�Gr�ML�ERQD�KvPNLULQD�]vQHWD�QXK� OL�.XUGLVWDQD�,UDQr�GH�ELGH�ELD�
OvNDUvNLULQ�

/L� JRUD� NX�PLQ� ML� %DU]DQv� GD\vWH� ELELKvVWLQ�� NX� GDQ� �� VLWHQGLQ
[ZHVHU� OLJHO� %HUSLUVL\DUrQ� 6RY\rWH� GH� GLKDWLQ� ELNLULQ� �� MLPDUN� ML
SrEDZHUPHQGrQ�Zv�ML�ERQD�Yr�PHEHVWD�KDQr�ML�ERQD�,UDQr�KDWLQ�ELo�\vQ�
KHUZHKDMv� KLQ� ML� (IVHUrQ� 6RY\rWr� Mv� VHUGDQD� %DU]DQv� GDQH� ELNLULQ�� 'L
JLUDZNLULQD� YDQ� SrZHQGv\rQ� KDQr� GH� UROHNH� MrKDWv\v�0vU]D� (EGXO�/DK
(IHQGv�.rODQv���Êr[�(EGXO�/DK�=vQR�GLKDWH�ELGvWLQ�

Ê�UHËD�%DU]DQ�ML�������������GH�EL�NHYWLQD�%DU]DQv\DQ�YH�ML�ERQD
.XUGLVWDQD� ,UDQr� GL� ���� ���� ����� GH� GL� Ur\D� .rOHËvQ� �� 0HUJHYHU
�'DODPrU��GH�GL�GHTD�VrJRËv\v�VvQRUv�GH�GL�QDYEHUD�7XUNv��,UDT���,UDQr�GH
KDWH� ELGDZvNLULQ�� %DODILUrQ� ,UDTv� �� ,QJLOL]v� ML� EL� G�NHYWLQD� PDOrQ
%DU]DQv\DQ�YH�WDQv�GHTD�GDZv\v�ML�VLQRU�KDWLQ�ELUDZHVWDQGLQ�

'L�JDYD�GHUEDVE�QD�%DU]DQv\DQ� ML� ERQD�.XUGLVWDQD� ,UDQr� HZ� ML
EDO�ELUD\rQ�[ZH�GH�SLU�EL�JHUPv�YH�KDWvQ�ELSrËHZD]vNLULQ���ZDQ�ML�ERQD
ZDQ�KHU�DOvNDUv\HNH�EL�NDUvQv� YH�GDQH�ELSrËNHËNLULQ��+HUZHKD�*RUvYDQ
4D]v�0RKHPG�IHUPDQHN�ML�ERQD�Ur[LVWLQrQ�+L]Er�GDWH�ELGHUNLULQ��NX�GLYr
HZ�ML�ERQD�%DU]DQv\DQ�KHU�DOvNDUv\HNr�ELGLQ�ELSrËNHËNLULQ��-L�[ZH� UH� OL
%HOJH\r�MLPDUH���GH�ELGLQ�ELWHPDËHNLULQ�
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3LËWv�NX�]vQHW�KDWH�ELDUDPvNLULQ��6RY\rW�ML�%DU]DQv�GDWH�EL[ZHVWLQ�
NX�HZ�[ZH�ML�EHU�oDYDQ�GHPHNr�ELGH�ELZLQGDNLULQ��MLEHU�NX�W�UHE�QrQ�OL
G��KHYG��GH���JLYDËWLQrQ�[XUW� ML� EDO� VHUGDUv\D� ,QJLOLVWDQr��� ,UDTr�GH� ML
ERQD�6RY\rWr�GLKDWLQ�ELNLULQ��%DU]DQr�OLJHO�MLPDUHNr�ML�dHNGDUDQ�GH�EHUr
[ZH�EHU�EL�KHUHPD�6HUGHËWr�YH�GDWH�ELYHNLULQ���HZ�OL�JXQGr�0vUDZD�KDWH
ELGDNHYWLQ���HZ�WrGH�WDQv�GDZv\D������GH�KDWH�ELPD\vQ��'L�SLËW�UH�HZ�ML
ERQD�EDMDURNr�ÊLQR� KDWH�ELYHJXKHVWLQ��� HZ� WrGH� OLJHO�PDOD�[ZH��PDOD
ELUD\r�[ZH���KLQHNDQ� ML�0HURYrQ�[ZH�GH� KDWH� ELU�QLËWLQ��%HODP�PDOD
Êr[�(KPHG�ML�ERQD�EDMDUr�0HKDEDGr�KDWH�ELYHJXKHVWLQ�

'D]DQvQD�.RPDUr

'L� ���� ��� ����� GH� GDPH]UDQGLQD� \HNHPvQ� .RPDUD� .XUGLVWDQr� OL
0HKDEDGr�GH�KDWH�ELGD]DQvQ���%DU]DQv� Mv� ML�ERQD�DPDGHE�QD�DKHQJD� OL
GDU[LVWv�GH�ML�ERQD�Yr�KDWLQD�PrM�\v�KDWH�ELEDQJNLULQ��3LËWv�EL�GDZvKDWLQD
DKHQJr�YH�HZ�ML�ERQD�ÊLQR�KDWH�ELYHJHUDQGLQ���HZ�WrGH�WDQv�DYGDUr�KDWH
ELPD\vQ��'L�SLËW� UH�HZ�ML�ERQD�0HKDEDGr�KDWH�ELEDQJNLULQ���SrUH�KDWH
ELOLKHYNLULQ�� NX� %DU]DQv� EL� UROD� [ZH� YH� ML� ERQD� SLËWJLUWLQ� �� KvPNLULQD
.RPDUr�ErWLQ�ELUDE�Q�

%H]DQv\DQ�EL�VD\D�PrU[DVv\D�[ZH�YH���EL� UrN�SrNE�QD�[ZH�YH
NDUvQrQ�ELOLQG�GLGDWLQ�ELGHU[LVWLQ���HZ�EL�FLKr�EDZHUPHQGv\r�YH� ML�EDO
5rEHUrQ�.RPDUr���&HPDZUDQ�GH�EL�JLËWv�YH�GLKDWLQ�ELGHUNHYWLQ���HZ�EL
Kr]D�EL�SrEDZHUNLUv�YH�GLKDWLQ�ELGHUNHYWLQ�

%L� UDVWv� Mv� YH� Kr]rQ� %DU]DQv\DQ� KHP�� JLUDQE�QrQ� ËHU� �� EH�
UHQJDUv\rQ� VLSDKv� EHUDPEHUv� SrUDE�QrQ� VLSDKv\v� VHUGDUv\D� 7HKUDQr� ML
ERQD�GRUOrJLUWLQD�Ë�UHËr���QHPDQNLULQD�.RPDUr�GDQH�ELKLOJLUWLQ��(Pr�Gr
OL�VHU�Yr�GH�EL�GLUrMv�YH�ELGLQ�ELD[LYWLQ�

-LPDUHN� ML� (IVHUrQ� VLSDKv\r� ,UDTv\v� .XUG�� ML� \rQ� NX� HZ� WHY� OL
Ë�UHËr� GH� KDWLQ� ELNHYWLQ� �� HZ� OLJHO� %DU]DQv� GH� ML� ERQD� ,UDQr� KDWLQ
ELJLKDQGLQ�� HY� E�Q�� ,]HW� (EGXO�(]v]�� 6H\LG� (]v]� 6H\LG� (EGXO�/DK�
0XVWHID� ;RËQDZ�� 0vUKDF� (KPHG�� 0RKHPHG� 0HKPXG� 4XGVv�� (EGXO�
5HKPDQ�0XIWv���'HVW\DU�ÊHZNHW�(IHQGv�

/L�,UDQr�GH�SLËWv�JLKDQGLQD�ZDQ�EL�GHPHNH�NXUW�YH�%HNLU�(EGXO�
.HULP��;H\UXO�/DK�(EGXO�.HULP��1XUv�7DKD�(KPHG��0RKHPHG�6DOLK��
'HVW\DU�(KPHG�(IHQGv�.R\v�EL�ZDQ�YH�KDWLQ�ELJLKDËWLQ�

-L�(ËvUDQ�:HKDE�0RKHPHG�$[D�&LQGv\DQ���6XOrPDQ�%HJ�'HUJH�
OH�OLJHJ�;L]PrQ�[ZH�GH�EL�ZDQ�YH�KDWLQ�ELJLKDËWLQ�
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%HODYNLULQD�oHNrQ�QXK

&DUHNH� GLQ� %DU]DQv� EL� KDWLQD� QHZUR]D� ����� YH� ML� ERQD� VHUGDQD
0HKDEDGr� KDWH� ELEDQJNLULQ� �� OL� ZrGHUr� GH� SH\Y� OL� VHU� oHNGDUvNLULQD
%DU]DQv\DQ�GH�EL�oHNrQ�QXK�YH�KDWH�ELNLULQ��/L�VHU�GH�KDWH�ELOLKHYNLULQ�
NX�KHP��3H\rQ�ML�SDQ]GHK�VDOv�WDQv�ËrVW�VDOv�GH�ML�ERQD�KDWLQD�0HKDEDGr
KDWLQ�ELEDQJNLULQ���HZ�OL�VHU�PL]JHIWrQ�EDMrU�GH�KDWLQ�ELSDUYHNLULQ�

'v� SrËv\D� FRWDQr� GH� oHNrQ� QXK� �� 7LYLQJrQ� %LUQR�� 5rMvQN� �
1DUvQFRN��OL�VHU������%DU]DQv\DQ�GH�KDWLQ�ELEHODYNLULQ��\rQ�NX�HZ�GL�Vr
KHQJDQ�GH�KDWLQ�ELUr[LVWLQ���ML�ERQD�ZDQ�EHUQDPH\rQ�IrUNLULQrQ�VLSDKv�OL
JRUD� OHËNHUrQ� QXK� GH� KDWLQ� ELGDQvQ�� +HUZHKDMv� Qr]vND� ���� dHNGDUrQ
%DU]DQv\rQ� GLQ� PvQD� PvQJH� KDWLQ� ELPD\vQ�� -L� ERQD� KHUVr� KHQJDQ
)HUPDQGDU��PvQD�NX�WrQ��KDWLQ�ELQvËDQNLULQ�

�� 6HUGDU� %HNLU� (EGXO�.HUvP� ML� ERQD� KHQJD� \HNHP� KDWH
ELGDQvQ��0RKHPHG�(PvQ�0vU[DQ��0DPHQG�0HVLK���)DULV
NDQv�%RWv�EL�6HUOLTDQ�YH�KDWLQ�ELQvËDQNLULQ�

�� 6HUYDQ� 0XVWHIHD� ;RËQDZ� ML� ERQD� KHQJD� GXZHP� KDWH
ELGDQvQ��6HLG�:HOv�%HJ��;HOvO�;ZHËHYv���0LVWR�&DQJvU�EL
6HUOLTDQ�YH�KDWLQ�ELQvËDQNLULQ�

�� 6HUYDQ�0vUKDF�(KPHG�ML�ERQD�KHQJD�Vr\HP�KDWH�ELGDQvQ�
6DOLK� .DQ\D� /LQFv�� +H\GHU� $ULI� %HJ� �� :HKDE� $[D
5HZDQGX]v�EL�6HUOLTDQ�YH�KDWLQ�ELQvËDQNLULQ�

3LËWv�NX�ML�EL�Ur[LVWLQD�KHQJDQ�YH���EL�GDZvKDWvQD�IrUNLULQrQ�VLSDKv
YH�%DU]DQv�OLJHO�MLPDUHNr�ML�%HUSLUVL\DUrQ�.RPDUr�YH�ML�ERQD�DKHQJHNr
KDWLQ�ELDPDGHNLULQ��\D�NX�HZ�ML�ERQD�Zr�KDWvQr�KDWLE��ELOLGDU[LVWLQ���Zv
WrGH�ML�ERQD�(IVHUDQ���3D\HGDUDQ�JRWLQHN�GDWH�ELNLULQ���Zv�HZ�OL�VHU�Zr
HQGD]v\D� ZDQv� SrJLKDQGv\v� EDË� GH� GDWLQ� ELSvUR]vNLULQ� �� Zv� ML� ZDQ� EL
SrZLVWv\D� SrJLUWLQD� UrN� �� SrNE�Qr� �� EL� VHUWHZDQGLQr� YH� EHUDPEHUv
IHUPDQDQ�GDWH�EL[ZHVWLQ��+HUZHKDMv�Zv� GDWH� ELJRWLQ�� \rQ� NX� HZ� VHUrQ
[ZH�OL�EHU�IHUPDQrQ�KHUVr�)HUPDQGDUDQ�GH�ELGLQ�ELKLOGDQ��PvQD�NX�HZ
VHUrQ�[ZH� OL�EHU� IHUPDQrQ�PLQ�GH�EL�[ZH�YH�GLGLQ�ELKLOGDQ��'L�SLËW� UH
KHUVr�KHQJ�ML�ERQD�EHUr�6HTL]�KDWLQ�ELOLYDQGLQ��GD�NX�HZ�GL�Zr�KHUHPD
EHU�WLUVr�GH�ML�KHU�KHUHPHNH�GLQ�GH�ErWLQ�ELJLUrGDQ��MLEHU�NX�HZ�KHUHPD
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KDQr� EL� GHTD� WHQJDONLULQD� [ZHVHU� YH� OLJHO� Kr]rQ� ,UDQv� GH� GLKDWH
ELGHUNHYWLQ��(IVHUrQ�GLQ
PD\v� PvQD� &HQJRËr� OLJHO� %DU]DQv� GH� KDWLQ� ELPD\vQ� �� %LU\DUHNH� 6H�
URNLWv\r� ML� ERQD� ELOLQGNLULQD� (IVHUDQ� EL� SD\HE�QrQ� ELOLQGWLU� YH� KDWH
ELGHUNHYWLQ��:HWRY�6HUGDU�,]HW�(EGXO�(]v]�ML�ERQD�SD\HE�QD��6HUWvS�KDWH
ELOLQGLNLULQ�� 6HUGDU� %HNLU� (EGXO�.HUvP� ML� ERQD� SD\HE�QD� 6HUWvS� KDWH
ELELOLQGNLULQ��6HUYDQ�0XVWHID�;RËQDZ��6HUYDQ�0vUKDF�(KPHG���6HUYDQ
6H\LG�(]v]� VH\LG�(EGXO�/DK� EL� SD\HE�QD� 6HUWvS� YH� KDWLQ� ELELOLQGNLULQ�
\DQMv� GLEH�� NX� HZ� EL� SD\HE�QD� 6HUKHQJ� YH� KDWLELQ� ELOLQGNLULQ�� 6LWYDQ
;H\UXO�/DK�(EGXO�.HUvP���6LWYDQ�0RKHPHG�4XGVv�EL�SD\HE�QD�6HUGDU
YH� KDWLQ� ELOLQGNLULQ�� 6LWYDQ� 1XUv� (KPHG�� 6LWYDQ� &HODO� (PvQ� �� 6LWYDQ
0RKHPHG� 6DOLK� EL� SD\HE�QD� 6HUGDU� YH� KDWLQ� ELELOLQGNLULQ�� +HUZHKDMv
SD\HE�QrQ� U�PHWr�KLQ� ML�5rEHUrQ�%DU]DQv\DQ�Sr�KDWLQ�EL[HODWNLULQ��� ML
YDQ�Mv�HY�E�Q��(V�HG�;ZHËHYv���0RKHPHG�$[D�0rUJHVRUv�EL�SD\HE�QD
6HUWvS� YH� KDWLQ� EL[HODWNLULQ�� +HUZHKDMv� ML� ERQD� IHUPDQGDUrQ� KHQJDQ
SD\HE�QD� 6LWYDQ� KDWH� ELGDQ�� +HUZHKDMv� ML� ERQD� 6H\LG� (KPHG� 6H\LG
7DKD\r�1HKUv�EL�SD\HE�QD�6HUGDU�YH�KDWH�EL[HODWNLULQ�

+r]rQ�(ËvUDQ

%L�SD\vQE�QD�PHKD�JXODQr�YH�SLUDQv\D�(ËvUrQ�.XUG�OL�NXUGLVWDQD�LUDQr�GH
OL�MrU�DOD�.RPDUr�GH�KDWLE�Q�ELNHYWLQ��SLËWv�NX�MLPDUHNH�PH]LQ�ML�ZDQ�GL
SrËv\D� SrËv� GH� �� QHPD]H� GL� KHUHPrQ� MRUv� GH� EL� GXGLOv� YH� GLKDWLQ
ELGHUNHYWLQ�� %DU]DQv� EL� UROHNH� PH]LQ� YH� ML� ERQD� [LVWLQD� ZDQ� GL� QDYD
Kr]rQ�.RPDUr�GH�KDWH�ELUDE�Q��(Y�(ËvUrQ�KDQr�Mv�HY�E�Q�

�� &HODOv���0vODQv�EL�����6LZDUrQ�[ZH�YH�
�� ÊLNDN�GL�ELQ�5rEHUv\D�8PHU�;DQ�GH�EL�����6LZDUrQ�[ZH

YH�
�� ÊLNDN� GL� ELQ� 5rEHUv\D� 7DKLU� [DQ� 6LPNR� GH� EL� ���

6LZDUrQ�[ZH�YH�
�� +HUNv�GL� ELQ�5rEHUv\D�5HËvG�%HJ�GH�EL�����3H\rQ� [ZH

YH�
�� %HJ]DGH�GL�ELQ�UrEHUv\D�1XUv�%HJ�GH�EL�����3H\rQ�[ZH

YH�
�� +HUNv�GL�ELQ�5rEHUv\D�=rUR�GH�EL�����3H\rQ�[ZH�YH�
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�� 0DOD�6H\LGrQ�1HKUv�GL�ELQ�5rEHUv\D�6H\LG�)HKPv�GH�EL
����3H\rQ�[ZH�YH�

�� =HU]D�GL� ELQ�5rEHUv\D�0XVD�;DQ�GH�EL�����3H\rQ� [ZH
YH�

�� 4HUHED[v��7XUNXPDQ��GL�ELQ�5rEHUv\D�3DËD�;DQ���;LVUR
[DQ�GH�EL�����3H\rQ�[ZH�YH�

��� 0DPHË� �4DGLUv�� GL� ELQ� 5rEHUv\D� .DN� (EGXO�/DK� GH� EL
����3H\rQ�[ZH�YH�

��� 0DPHË� GL� ELQ� 5rEHUv\D� .DN� +HP]H� 1HORVv� GH� EL� ���
3H\rQ�[ZH�YH�

��� 3vUDQ�GL�ELQ�5rEHUv\D�0RKHPHG�(PvQ�$[D���4HUHQv�$[D
GH�EL�����3H\rQ�[ZH�YH�

��� 0HQJXU�GL� ELQ�5rEHUv\D�(EGXO�/DK�%D\D]vGv� GH� EL� ���
3H\rQ�[ZH�YH�

��� 0HQJXU�GL�ELQ�5rEHUv\D�6DOLP�$[D�GH�EL�����3H\rQ�[ZH
YH�

��� 0HQJXU�GL�ELQ�5rEHUv\D�(Ov�;DQ���,EUDKLP�6DODUv�GH�EL
����3H\rQ�[ZH�YH�

��� 6HUGHËW�GL�ELQ�5rEHUv\D�.DNH�(OD�GH�EL�����3H\rQ�[ZH
YH�

��� 0HKDEDG�*HZUHN�GL�ELQ�5rEHUv\D�%D\H]vG�(]v]�$[D�GH
EL�����3H\rQ�[ZH�YH�

��� 6HTL]�*HZUHN�GL�ELQ�5rEHUv\D�(Ov�&XZDQPHUGv�GH�EL����
3H\rQ�[ZH�YH�

��� ¶OrQ�FXGDQ�ML�6HUGHËWr�EL�����3H\rQ�[ZH�YH�
��� ¶OD�6XVHQv�EL�����3H\rQ�[ZH�YH�
��� 0HKDEDG���'vERJHUv�GL�ELQ�5rEHUv\D�&DIHU�.HUvPv�GH�EL

����3H\rQ�[ZH�YH�
��� %XNDQ�'vERJHUv�GL�ELQ�5rEHUv\D�$[D\rQ�»O[DQv\v�=DGH�GH

EL�����3H\rQ�[ZH�YH�
��� )H\GXO�/DK�%HJv�ML�6HUTL]���%XNDQ�EL�����3H\rQ�[ZH�YH�
��� 0DOD�%HGDv�ML�6HTL]�EL�����3H\rQ�[ZH�YH�
��� ¶OrQ�&XGDQ�ML�0HKDEDG�ÊDKvQGL]�EL�����3H\rQ�[ZH�YH�
��� 3H\rQ�+HPH�5HËvG�;DQ�EL�����3H\rQ�[ZH�YH�

7HYD\D�YDQ�Kr]rQ�(ËvUDQ�EL������3H\DQ�YH���EL������6LZDU�YH
WrWLQ�ELGHUNHYWLQ�
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'HUv\r�'XZHP

ÊÊHHUUr�r�\\HHNNHHPP

ÊHUr�4DUDZD

+r]rQ� VLSDKr\v� ,UDQv� ML� SDUr]JHKD� VLSDKv\v� 6HTL]� GH� EL� WH[PvQD� GX
KHQJDQ�GH�GL�EHUEH\DQv\D�URMD�������������GH�KDWH�ELSrËNHYWLQ��\D�NX�HZ
ML�EHUr�KHQJD�\HNHP�GLKDWH�ELGHUNHYWLQ���:DQ�HZ�GDWLQ�ELJLUWLQ���OLJHO
[ZH�GH�WRS[DQH�GDQH�ELELULQ���ZDQ�EHU�EL�ELOLQGD\rQ�4DUDZ�YH�OL�VHU�VHUr
Zr� GH� oHQG� UrMvQN� GDQH� ELKvPNLULQ� �� ZDQ� EL� DJLUrQ� [ZH� YH� WHYD\D
KHUHPr�GLGDWLQ�ELSRËDQGLQ�

%HODP� HY� Kr]rQ� KDQr� JHOHNv� GL� FLKrQ� [ZH� GH� [ZH� QLNDUvE�Q
ELGDQD�ELJLUWLQ��MLEHU�NX�KHQJD�\HNHPv�%DU]DQv�EL�KrUvËHNH�[XUWv�ML�QLËNr
YH� [ZH�EL� VHU� YH�GDWH� ELUDNLËDQGLQ��%L� Yr� KrUvËD� KDQr� YH� 6HUWvS�%HNLU
(EGXO�.HUvP� EL� KHUVr� OLTrQ� [ZH� YH� KDWH� ELUDE�Q�� ÊHUHNv� JHUP� KDWH
ELOLGDU[VLWLQ���GL�HQFDP�GH�VHUr�4DUDZD�KDWH�ELYHJLUDQGLQ��6LSDKr�,UDQr
KDWH� ELËLNHQDQGLQ� �� GHVWDQHNH� UDVW� �� GXUXVW� Sr� KDWH� ELNHYWLQ�� ÊHU� WDQv
DZDUHE�QD�URMr�GDWH�ELGLUrMvNLULQ�

:HKD�'DQHUYDQr�QLYvVWD�.RPDUD�0HKDEDGr�OL�VHU�Yv�ËHUr�KDQr�GH
GDWH�ELQLYvVDQGLQ��%HODP�0RKHPHG�,VD��\r�NX�HZ�\HNHN�ML�%HËGDUYDQrQ
Zv� E��� ML�PH� UH� GLGH� ELJRWLQ�� NX� HZ�GL� URMD� Vr\HPv� JXODQr� GH� DQJR� EL
FXGDE�QD� oDU� URMDQ� YH� OL� PrM�ZD� ELQDYNLUv� YH� KDWv\H� ELYrNHYWLQ�
6HUED]rQ�,UDQv�JHOHNv�GDQH�ELNDUNLULQ��GD�NX�HZ�FLKr�YHJLUWv\v�ZLQGDNLUv
ML� [ZH� UH� ELGLQ� ELYHJHUDQGLQ� �� ZDQ� DOvNDUv� ML� Kr]D� DVPDQv�� WDQNDQ� �
WRS[DQr� ML� [ZH� UH� GDQH� ELZHUJLUWLQ�� EHODP� ËHU� EL� UHYD� ZDQ� YH� KDWH
ELGDZvNLULQ���oHPr�4DUDZD�GL�QDYD�ZDQ���%DU]DQv\DQ�GH�QHGD�ELKLËWLQ�
NX�%DU]DQv�%HWDUv\HNH�WRS[DQr\v�UDNLUv�OL�FLKHNv�SrËNHYWv�GH�GL�MRUv�6HTL]
GH� ELGLQ� ELJLUWLQ��'L� ËHU� GH� ��� 6HUED]� �� GL� QDYD�ZDQ� GH� Mv� MLPDUHN� ML
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(IVHUDQ�KDWLQ�ELNXËWLQ���NHOH[rQ�ZDQ�GL�JRUHSDQD�ËHU�GH�KDWLQ�ELPD\vQ�
%L� GHVWrQ� %DU]DQv\DQ� YH� ���� 'vO� KDWLQ� ELNHYWLQ�� 3LU� NHO�SHO� KDWLQ
ELGHVWNHYWLQ�� +HIWGHK� UrMvQNrQ� JLUDQ�� GX� WRS� �� GXVHG� WLYLQJ� KDWLQ
ELGHVWNHYWLQ��%HV���EL�WHQKD�YH�%DU]DQv\DQ�\HN�.XËWv�GDQH�ELGDQ�

'vO�ML�ERQD�0HKDEDGr�GL�Ur\D�+HPDPv\DQ�UH�KDWLQ�ELYHJXKHVWLQ�
;HONrQ� *XQGrQ� OL� VHU� Ur� GH� OL� VHU� UH[rQ� Zr� GH� KDWLE�Q� ELUr]NLULQ� �
KHUZHKDMv� FHPDZHUrQ� 0HKDEDGr� Mv� ML� ERQD� WHPDËHNLULQD� OL� 'vODQ� GH
KDWLE�Q� ELGHUNHYWLQ�� MLEHU� NX� HY� ML� ERQD� ZDQ� EL� NDUHNv� EL� VHUv\DQ� YH
QHGLKDWH�ELNHYWLQ���HZ�QDOD�SHUFR�GLKDWH�ELGHUNHYWLQ��(Y�EL�VHUNHYWLQD�QH
SrËEvQv�YH�UHZDQrQ�ZDQ�EL�Er�VvQRU�YH�GDWH�ELEHU]NLULQ���SrJvUv\DQ�ZDQ
GDWH�EL[XUWNLULQ���FDQr�VHUELOLQGD\D�PLOv�GL�QDYD�FHUN���KLQDYrQ�ZDQ�Sr
GDWH�ELSXINLULQ��+HUZHKDMv�KrMvErWLU�ML�ZDQ�UH���ML�FHPDZHUrQ�.XUGLVWDQD
,UDQr�UH�G�UE�QD�NDUvQ���NDUQDVv\rQ�%DU]DQv\DQ�GL�KXQHUD�ËHUGDUv\r�GH
GDWH�ELGXEDUHNLULQ���FLKr�ZDQ�GL�oDYrQ�ZDQ�GH�KDWH�ELELOLQGNLULQ��'L�URMD
GXZHP� GH� ML� Yr� EL� VHUNHYWLQD� KDQr� PH]LQ� YH� 4D]v� 0RKHPHG� OLJHO
%DU]DQv�GH�EHUrQ�[ZH�EHU�EL�EHUr�ËHU�YH�GDQH�ELYHNLULQ���ZDQ�VHUGDQD
KHQJD�\HNHP�GDQH�ELNLULQ��\D�NX�Zr�ËHU�GDE��ELNLULQ���HY�EL�VHUNHYWLQD
KDQr�GDE��ELFvDQvQ��:DQ�ML�ERQD�3D\HGDUDQ���(IVHUDQ�VLSDV���KrMDNLULQrQ
[ZH� GDQH� ELSrËNHËNLULQ�� 4D]v� 0RKHPHG� 3D\HGDUrQ� KHQJr� EL� ������
WXPDQ�YH�GDQH�EL[HODWNLULQ�

)HUPDQGDUr� KHQJr� VHUWvS� (EGXO�.HUvP� SH\YHN� ML� ERQD� KHUGX
6HUZHUDQ� GDWH� ELU�NLULQ�� �(]� ML� ERQD� PrM�Zr� GLGLP� ELJRWLQ�� NX� HY
3HKOHZDQrQ�KDQr�ML�PLULQr�QD\rWLQ�ELWLUVDQGLQ���HZ�EL�DU]DQv�YH�MvQr�ML
ERQD� OL� EHU[ZHGDQD� HUNr� GH� GLGLQ� ELJRUvNLULQ�� \r� NX� EL� ZDQ� YH� WrWH
ELVLSDUWLQ��'LYr� OL� VHU� QHWHZr� NXUG� GH� ErWH� ELVHUELOLQGNLULQ�� NX� /DZrQ
Zv\v� ZHWRY� WrWLQ� ELGvWLQ�� \rQ� NX� HZ� WXFDUv� JXPDQD� ZvQD� QDGLQ
EL[DSDQGLQ���+HUZHKDMv�Zv�GDWH�ELGD[ZD]vNLULQ��NX�QvËDQD�PrU[DVv\r�ML
ERQD�)HUPDQGDUrQ� KHUVr� OLTDQ� MLEHU� UROD�ZDQv� UrEHUv\v� THKUHPDQv� ErWH
ELSrËNHËNLULQ�� (Y� 4HKUHPDQr� KDQr� Mv� HYLQ�� 0vU]D� $[D� 5HËR�� (]v]
0RKHPHG� 'ROHPHUv�� 0HONR� -DMRNv�� ,EUDKvP� <XVLI�� 1HEv� VHU� $VLQ�
/DZLNR�0DPHQG��0HONR�=rUR��+HVHQ�6XOrPDQ���8PHU�+RVWDQv�

7DQv�Zr�GHPr�NrP� ML�[HONrQ�KHUHPr�EL�DJHKGDUv�YH�GLKDWLQ�EL�
GHUNHYWLQ�� Er� ND�%DU]DQv� oL� GL� JRUHSDQD� ËHU� GH� GLNDULQ� ELGLQ� ELoLDQvQ�
ÊHUr�4DUDZD� QH� EHV� WHQr� QDY�QvËDQD�ZDQ� GL� oDYrQ� [HONrQ� KHUHPr� GH
OrEHOrMv�Zv�HZ�GL�oDYrQ�FHPDZHUrQ�.XUGLVWDQr�GH�GDWH�ELEHU]NLULQ�
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ÊHUr�'XZHP
ÊHUr�0HOTHUHQv�\DQv�0DPHËDK

-L�ELO�SDUr]JHKD�VLSDKv\v�,UDQv�OL�6HTL]�GH�GX�SDUr]JHKrQ�ZDQv�GLQ�\HN�OL
%DQH� GH� �� \D� GLQ� OL� 6HUGHËW� GH� GLKDWLQ� ELGvWLQ�� 5r� �� EDQrQ� [r]rQ
JLKDQGLQD�\DUPHWv\r�ML�ERQD�KHUGX�SDUr]JHKDQ�OL�MrU�]DOE�QD�.XUGDQ�GH
GLKDWLQ�ELGvWLQ�

'L�6LVr\v�JXODQD�VDOD������GH�*HQHUDO�5H]LP�$UD�EL�KrYv\D�JLIW
��JRNLULQr�OLJHO�:rQHUrQ�.XUGDQ�GH�ML�ERQD�KLËWLQD�YHNLULQD�Ur���EDQrQ
\DUPHWv\r� �GL� GL\DUv\D� [ZH� GH�� GL� U�Zr� KHUGX� SDUr]JHKDQ� GH� ML� ERQD
6HTL]�KDWH�ELJLKDËWLQ��EHODP�GL�UDVWv\D�UDVWv�GH�PHEHVWD�NRNv�Mr��PvQD�NX
HZ� GL� SLËW� UH� KDWH� ELGHUNHYWLQ�� EL� GDQvQD� SLODQHNv� VRSDKv� YH� ML� ERQD
KrUvËHN�QXK�OL�VHU�Kr]rQ�.RPDUr�GH�GLKDWH�ELGHUNHYWLQ��GD�NX�HZ�Sr�Zr
VHUË�Uv\v�ELGH�ELKLODQvQ��\D�NX�HZ�EL�SDUr]JHKD�VLSDKv\v�6HTL]�YH�GL�ËHUr
4DUDZD� GH� KDWLE�� ELNHYWLQ�� :v� ML� ERQD� KrUvËv� GDWH� ELSLODQNLULQ� �
KHUZHKDMv�Zv�SDUr]JHKD�VLSDKv\v�6HTL]�EL�Kr]rQ�ErWLU�YH�GDWH�EL[XUWNLULQ�
SLËWv� NX� HZ� EL� SvVv� YH� KDWLE�Q� ELEH]DQGLQ� �� \rQ� PD\v� ML� ERQD� 6HTL]
KDWLE�Q�ELYHJHUDQGLQ�

;ZHVHU�SLËWv�JLKDQGLQD�5H]LP�$UD�HZ�OLJHO�ÊDQGHNH�(]HUErFDQv
�� .XUGv\v� KHYEHË� KDWH� ELFLYDQGLQ�� ÊDQGD� .XUG� GL� FLYvQr� GH� OL� MrU
6HUFHQJRË�&DIHUr�.HUvPv���GH�ML�ERQD�JLIW�JRNLULQr�OL�VHU�SLUVrQ�VvQRU�GH

��'L GDZv\D .RQJLUr 1HKHPvQv 3DUWv\D 'HPRNXUDWv .XUGLVWDQD ,UDTr GH GL PHKD
oLU\D GXZHP GH )HOHN (OGvQ .DND\v� 'U� 5RM ÊDZLV � H] ML EDO 3DUWv GH ML ERQD QLN
+L]ED 'HPRNUDWv .XUGLVWDQD ,UDQr ML ERQ JLIW�JRNLULQr OL 0HKDEDGr GH KDWLQ ELQDUGLQ�
(] QD[ZD]LP QLKD OL YrGHUr GH OL VHU ]vQHWD Zr o�Qr � U�GDQrQ Zr GH ELGLP ELD[LYWLQ�
-LEHU NX EL UDVWv YH GL Yr o�QD PH GH WHYD\D KHOZHVW � VL\DVHWD PrM�\v\v UDVW � GXUXVWv
3DUWv OL VHU UHZË � ]vQHWD VL\DVv\v .XUG OL .XUGLVWDQD ,UDQr GH GLKDWH ELGL\DUvNLULQ � ML
DOv\r GLQ GH GL WHYD\D SHUvËDQv � EHGEH[Wv\D KHOZHVW � VL\DVHWD +L]Ev 'HPRNUDWv
.XUGLVWDQD ,UDQr GH KLP EHUDPEHUv UHZË � ]vQHWD VL\DVv OL ,UDQr GH ELJLËWv � KLPMv
EHUDPEHUv oDUHNLULQD SLUVD .XUG OL VHU TD]DQF � EHUMHZHQGv\D .XUG GH OL .XUGLVWDQD
,UDQr GH � KHUZHKDMv GXMPLQDWv\D ZrQD EHUDPEHU EL %DU]DQv � 3DUWv\D 'HPRNUDWv
.XUGLVWDQD ,UDTr YH GLKDWH ELGHUNHYWLQ� (Y U�SHOHNv WLUËv � WDOv ML PrM�ZD PH GL GHPHNH
QvËDQNLUv GH EL VHUr [ZH YH WrWH ELGHUNHYWLQ� (] KrYvGDULP� NX OL FLKHNv GLQ EL G�U � GLUrMv
YH OL VHU Yr QDUGLQD PH GH � U�GDQr WrGH � GL GDZv\D GDZv Mv GH HQFDPrQ Zr ML ERQD
;ZHQGHYDQrQ KrMD ELGLP ELQLYvVDQGLQ�

-LEHU YrNHYWLQD ËXUHËD ,UDQr\v SvUR] GL ��� �� ���� GH � SHUvËDQv\D QHWrJLKLËWLQD
+L]Ev 'HPRNUDWv .XUGLVWDQD ,UDQr HZ ML VHU [ZH KDWLE� ELo�\vQ� MLEHUYrMv YH ZDQ GL Yr
QDUGLQD PH GH ML ERQD QLN ZDQ WX SrW EL PH YH QHGDQH ELNLULQ� :HKD HP OL PDOD &DIHU
.HUvPv GH KDWLQ ELPrYDQGDUvNLULQ� 9v &LZDQPrUv SLU Ur] � KrMDE�QD [ZH ML PH UH GDWH
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KDWH� ELDPDGHE�Q�� ÊDQGD�.XUG� OL� MrU� 6HUFHQJRË� &DIHUr� .HUvPv� GH� �� ML
VHUWvS� ,]HW�(EGXO�(]v]���VHUGDU� ,EUDKvP�6DOLK�GLKDWH�ELSrNKDWLQ��%HODP
ÊDQGD�(]HUErFDQv�ML�,EUDKvP�(Ov�=DGH��;HOvO�(U]vGLNDQ���+HVHQ�&HZGHW
GLKDWH�ELSrNKDWLQ��/L�VHU�GH�KDWLQ�ELOLKHYKDWLQ��NX�Ur���EDQ�GL�U�Zr�KHUGX
SDUr]JHKrQ�EL�QDYNLUv� YH�EL�YHNLUv� YH�ErWLQ� ELKLËWLQ��+r]rQ�.RPDUr� EL
OLKHYKDWLQr�YH�GDQH�ELSrNLULQ���ZDQ�[r]rQ�\DUPHWv\DQ�EL�YHNLUv�YH�GDQH
ELKLËWLQ� �� HZ� EL� [XUWNLULQD� FLKrQ� [ZH� YH� KDWLQ� ELNHYWLQ�� WDQv� NX
EHUEH\DQD� URMD�SDQ]GHKr� D[OrYr� KDWH� ELGvWLQ�� MLEHU� NX� HZ� URMD� KDQr� EL
URMD�QvËDQNLULQD�GDQvQD�SLODQD�5H]LP�$UD\v�VLSDKv�YH�GL�FLDQvDQD�Zr�GH
GLKDWH�ELGHUNHYWLQ�

'L�Yr�URMD�KDQr�GH�5H]LP�$UD�GL�QDYD�Kr]rQ�[ZH\v�OLNDU[LVWv�GH
GDWH� ELJRWLQ�� �$YU�ZD� VLSDKr� ,UDQr� OL� VHU� Yv� ËHUr� KDQr� GH� WrWH
ELUDZHVWDQGLQ��\r�NX�K�Q�Gr�Zv�GL�Yr�URMr�GH�ELGLQ�ELNLULQ��

'L� GHPMLPDUD� SrQFDQ� GH� WvSHNv� ML� VLSDK� EL� KrUvËHNH� WXQG� YH� ML
ERQD�VHU�FLKrQ�KHQJD�GXZHP�OL�0HO�4HUHQv�GH�GL�URMDYD\v�6HTL]�GH�Yr
FDUr�GDWH�ELGHVWSrNLULQ�

ÊHUHNv� [ZvQDYv\v� GLU� GDWH� ELGHVWSrNLULQ� �� VLSDKr� ,UDQv� WrGH
VHUWE�QHNH�[XUW�GDWH�ELGL\DUNLULQ���KHUZHKDMv�Zv�WrGH�KHP��UHQJrQ�oHNDQ
EL�[XUWv���EL�NDUvQ�YH�GDWH�ELNDUDQvQ��\rQ�NX�HZ�EL�JHOHNv�YH�ML�ËHUr�o�\v
EL�EDËWLU�YH�GLKDWLQ�ELGHUNHYWLQ�

GL� SrËv� GH� DOv\r� WLUD]�ZD� VLSDKr� ,UDQv� GLKDWH� ELVHUNHYWLQ�
%DODILUDQ� SLËWJLUWLQHNH� EL� NrU� YH� ML� ERQD� VHUED]JHOrQ� SH\DGH� GLKDWH
ELNLULQ��� KHUZHKDMv� SrUHMv� SLËWJvUv� ML� ERQD�ZDQ� ML� EDO� WDQN� �� WRS[DQr� Mv
GLKDWH�ELNLULQ�

/LTr� \HNHP� OL� MrU� )HUPDQGDUv\D�0RKDPHG� (PvQ�0vU[DQ� GH� ML
KHQJD� \HNHP� EL� KHZDUD� KHQJD� GXZHP� YH� KDWH� ELJLKDQGLQ�� \D� NX� Zr
WHYD\D�JLUDQE�QD�KrUvËr�GLGDWH�ELKLOJLUWLQ��/LTr�\HNHP�EDËWLUvQ�SLËWJLUWLQ

ELGHU[LVWLQ� +HUZHKDMv Zv HYvQGDUv\D [ZH\v ErVvQRU ML ERQD %DU]DQv � %DU]DQv\DQ GDWH
EL[X\DQvNLULQ � UH[QH\rQ SLU PH]LQ OL +L]ED 'HPRNUDWv .XUGLVWDQD ,UDQr GH OL VHU
VL\DVHW � KHOZHVWD Zr GH EHUDPEHU EL %DU]DQv � 3DUWv YH GDWH ELNLULQ� :v ZrQH\HNv [ZH
� %DU]DQv EL FLO � EHUJrQ VLSDKv YH ML ERQD PH GDWH ELSrËDQGLQ� +HUZHKDMv Zv ML ERQD
PLQ OLVWH\HNH SLU GLUrM EL QDY � MLPDU YH � EL KHP� G�U � GLUrMv\D [ZH YH GDWH ELVLSDUWLQ�
GD NX H] ZrQD ML ERQD 0HVXG ELGLP ELGDQ� 'L QDYD Yr OLVWD KDQr GH QDYrQ KHP�
6HYDNDQ OL .XUGLVWDQr GH GLKDWLQ ELGHUNHYWLQ � KHUZHKDMv \rQ NX OLJHO ZDQ GH OL .XUGL�
VWDQr GH GLGDWLQ ELNDUNLULQ� :HWRY Mv 1DYr Êr[ (]HGLQ EL QDY � QvËDQD [ZH YH � EL
PXoH\rQ [ZH\v PHKDQH Mv YH WrGH GLKDWH ELGvWLQ� 0LQ HZ OvVWD KDQr OL JXQGr 5DMDQr GH ML
ERQD 0HVXG GDWH ELGDQ� :HWRY PLQ HY &LZDQPrUr KDQr GDWH ELQDVLNLULQ � GL SLËW UH HP
oHQG FDUrQ GLQ Mv OL PDOD Zv GH OL EDMDUr 0HKDEDGr GH KDWLQ ELGDNHYWLQ� &XPD
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ML�ERQD�+HYDOrQ�[ZH�GDWH�ELSrËNHËNLULQ���HZ�GL�SrËNHYWLQD�[ZH�GH�WDQv
SHVDUrQ�6HTL]�ML�VHPWD�URMKLODW�GH�KDWH�ELJLKDËWLQ���Zv�DJLUrQ�KHQJHOHNr�ML
WRS[DQr� GDWH� ELWHPLUDQGLQ� �� EDUHJHKD� SDUr]JHKD� VLSDKv\v� 6HTL]� OL� MrU
JLKDQGLQD� JXOHEDUDQGLQD� WLYLQJ� �� UrMvQNrQ� OLTr� \HNHP� GH� GLKDWH
ELGHUNHYWLQ�� 3LËWv� OLEHU[ZHGDQHNH� EL� WXQG� YH� ML� EDO� KHQJD� GXZHP� GH
WXQGE�QD�KrUvËD�,UDQv�KDWH�ELËLNHQDQGLQ���/LEHU[ZHGDQYDQ�EL�KrUvËYDQDQ
YH�KDWLQ�ELYHJXKHUWLQ��MLEHUYrMv�YH�EL� OH]���EH]�YH�EL� UrYHo�QD�ËHU�SLËWv
oHQG� GHPMLPDUrQ� GDQr� QvYUR� YH� KDWH� ELJXKHUWLQ�� 6LSDKr� ,UDQv� QHPD
GLNDUvE��[ZH�ELGD�ELUDJLUWLQ���HZ�FDUHNH�GLQ� Mv�KDWH�ELËLNHQDQGLQ���SLU
]L\DQrQ�JHZUH�SrYH�oL�GL�ZDUr�0HURYDQ�GH���oL� Mv�GL�ZDUr�NHOSHODQ�GH
KDWLQ�ELNHYWLQ���SLU�ML�NRPrQ�oHNDQ���IvËHNDQ�Mv�KDWLQ�ELGHVWNHYWLQ�

-LPDUHN� ML� %DU]DQv\DQ� KDWLQ� ELELUvQGDUvNLULQ� �� ;ZHËHYv� .XUr
;HOvO�;ZHËHYv���KDWH�ELJRUvNLULQ��\r�NX�HZ�ML�)HUPDQGDUr�KrUvËD�EL�GLM�YH
GLKDWH�ELGHUNHYWLQ��*RUvYDQ�[RUWHN�E���\r�NX�HZ�KrMv�WHPHQr�ZvQD�EL�VHU
QR]GHK�VDODQ�YH�QHGLKDWH�ELVHUNHYWLQ��3LU�%DU]DQv���;HONrQ�KHUHPr�GLOrQ
ZDQ� Sr� KDWLQ� ELËLNHVWLQ�� MLEHU� NX� Zv� NDULQrQ� IHUPDQGDUv\v� ]�� GLGDWLQ
ELGL\DUvNLULQ� �� KHUZHKDMv� OLJHO� Mv� GH� Zv� PrU[DVv\HNH� Er� VvQRU� GLGDWH
ELGHU[LVWLQ�

3LËWv�Yr�KrUvËD�KDQr�ML�5rEHUv\D�VLSDKr�,UDQv�YH�KDWH�ELGHUNHYWLQ�
NX�FLKrQ�%DU]DQv\DQ�EL�VHQJvQ�YH�WrWLQ�ELGHUNHYWL��\rQ�NX�ZDQ�[ZH�WrGH
GDE�Q� ELJLUWLQ� �� HZ� WXFDUv� QLNDULQ� ZDQ� ML� ZrGHUr� GH� ELGLQ� ELOLYDQGLQ�
6LSDKr� ,UDQr� ML� ELVHUNHYWLQr� GL� KHU� KrUvËHNH� GLQ� GH� KDWH� ELErKrYvNLULQ�
KrMvErWLU�5rEHUv\D�ZvQD�QHPD�GLNDUvE��GDJLUWLQHNH�ErWLU�ML�Kr]rQ�[ZH\v
GDJLUWv�GL�Yv� ËHUv�GH�ELGH�ELFvDQvQ��%HU]DQv\DQ�ED]LQ� OL� JRUv\D�6HTL]�GH
GLGDWLQ� ELWHQJNLULQ� �� ZDQ� ML� KHP�� DOv\DQ� GH� GRU� Or� GDWLQ� ELJLUWLQ�
+rMvErWLU� ZDQ� HZ� OLKHYKDWLQD� EHUr� GDWLQ� ELKLODQvQ� �� ZDQ� Ur� �� EDQrQ
\DUPHWv\DQ�ML�ERQD�SDUr]JHKD�VLSDKv\v�%DQH���6HUGHËW�GDWLQ�ELELUvQ�

/L�0HKDEDGr�GH�KHQJHNH�oDUHP�ML�%HU]DQv\DQ�KDWH�ELOLNDU[LVWLQ�
GD�NX�HZ�ML�ERQD�[r]D�EHUr�ËHU�ErWH�ELQDUGLQ���)HUPDQGDUv\D�Zr�ML�ERQD
VHUWvS� %HNLU� (EGXO�.HUvP� )HUPDQGDUr� KHQJD� \HNHP� KDWH� ELVLSDUWLQ� �
IHUPDQGDUv\D� KHQJD� \HNHP� ML� ERQD� � VHUGDU� 0RKHPHG� 6DOLK� KDWH
ELVLSDUWLQ���HZ�ML�ERQD�6HUGHËWr�KDWH�ELUrNLULQ�

��(Y QH EL ;HOvO ;ZHËHYv YH WrWH EHGHUNHYWLQ� PvQ ¶OLJWRQ GLGH ELDQvQ� -L [ZH UH OL
.RPDUD 0HKDEDGr GH OL ZHUJHUDQGLQD (UHEv GH OL U�SHOr ��� GH ELGLQ ELWHPDËHNLULQ�
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1H[ZHËv�VHUrQ�%DU]DQv\DQ�GLGH�EL[ZDULQ

%HOr�%DU]vQv\DQ�GL�PHKrQ�SrËv�GH�ML�JLKDQGLQD�[ZH� ML�ERQD�.XUGLVWDQD
,UDQr�JHOHN�D]DU�GDQH�EL[ZDULQ��:DQ�PDO���PDOrQ�[ZH�GL�KHUHPD�[ZH�GH
OL�G��[ZH�GH�GDQH�ELKLËWLQ���Kvo�EL�\HNHNv�ML�ZDQ�YH�QHKDWH�ELNLULQ��NX�HZ
WLËWHNv� ML� PDO� �� PDOrQ� [ZH� OLJHO� [ZH� GH� ELGLQ� ELKLOJLUWLQ�� 7HYvMv� NX
ELUD\rQ�ZDQ�OL�.XUGLVWDQD�,UDQr�GH�KHU�DOvNDUv\HNH�NDUvQv�ML�ZDQ�UH�GDWLQ
ELSrËNHËNLULQ��MLEHU�NX�;ZHGr�OL�VHU�KHU�NHVHNv�GH�EHV���EL�WHQKD�YH�Zr�OL
VHU�Zv�GH�GLGH�ELKLOJLUWLQ��\r�NX�HZ�Zr�GLNDUH�ELGH�ELKLOJLUWLQ��0HURY�OL
PDOD� ELUD\r� [ZH� Mv� GH� EL� EL\DQv� YH� WrWH� ELGHUNHYWLQ�� PvQD� NX� JRWLQrQ
SrËv\DQ�GLGLQ�ELJRWLQ�

+HP�� DOvNDUv\rQ� SrËNHËNLUv� EL� PHUGE�Q� YH� GL� ]vQHWrQ� GRUKrOD
[ZH� GH� QH� ELWrUv� YH� GLKDWLQ� ELGHUNHYWLQ� �� HZ� SLU� EL� G�U� ML� GDJLUWLQD
NrPDQv\rQ�ZDQ� ML� SrZLVWv\rQ� GHVWLNrQ� SDUDVWLQD� ErPDUv\DQ� YH� GLKDWLQ
ELGHUNHYWLQ��1H[ZHËv\D�¶ËDJLUDQ�GL�QDYD�ZDQ�GH�GL�PHKrQ�SrËv�GH�ML�VDOD
�����GH�KDWH�ELEHODYE�Q���Sr�Qr]vND������1HIHU� ML�ZDQ�KDWLQ�ELPLULQ�
MLEHU�QHE�QD�%LMvËNDQ���GHUPDQNLULQD�GHUPDQDQ�ErPDUv\r� EL� JHOHNv� YH
JRUv�EL�%DU]DQv\DQ�YH�GDWH�ELJLKDQGLQ��ML�\rQ�NX�HZ�ML�WHYD\D�JRUv\rQ�ËHU
��GHVWDQrQ�ZDQ�EL�PH]LQWLU�YH�GLKDWLQ�ELGHUNHYWLQ��1RE�QD�ErPDUv\r�WDQv
VDOD� ����� GDWH� ELGLUrMvNLULQ�� .rUD� ErPDUv\D� ¶ËDJLUDQ� EL� JLKDQGLQD
%LMvËNHNv�6RY\rWv�OLJHO�NRPHNr�ML�GHUPDQDQ�KDWH�ELNrPNLULQ��'L�HQFDPr
GDZv�GH�EL�Yr�ErPDUv\D�KDQr�YH�ErWLU�ML������%DU]DQv\DQ�ML�3H\DQ��-LQDQ
��=DURNDQ�KDWLQ�ELPLULQ��%LJLU�GL�SLUDQv\D�JXQGrQ�.XUGLVWDQD�,UDQr�GH��
QHPD]H�OL�KHUHPrQ�0HKDEDG��ÊLQR���%XNDQ�GH�MLPDUHN�ML�JRUrQ�%DU]D�
Qv\DQ�GH�WrWLQ�ELGvWLQ��7HYv�OL�Yr�GHVWDQDQ�KDQr�Mv�GH�HUNr�ELQJHKv���JLULQJ
ML�ERQD�OL�EHU[ZHGDQD�.RPDUr�GH�EL�VHU�PLOrQ�ZDQ�YH�KDWLE��ELNHYWLQ�
(Z� EL� Zv� NDUr� VLSDUWv� YH� ML� EDO� ELUD\rQ� [ZH� GH� EL� EDËv� YH� Sr� GLKDWLQ
ELUDE�Q� �� HZ� EL� EHQG� �� ]HQGrQ� OL� EHU[ZHGDQr� GH� ML� ERQD� .RPDUD
0HKDEDGr� KDWLQ� ELNLULQ�� QHPD]H� JDYD� NX� Kr]rQ� (ËvUrQ� FLK� [ZH� GDWLQ
ELYHGL]DQGLQ���ZDQ�GHY�ML�SrUDE�QD�EL�HUNrQ�EL�ZDQ�YH�VLSDUWv�YH�GDWH
ELEHUGDQ��(Z�ML�KHYG��KDWLQ�ELEHODYNLULQ���ZDQ�GHY�ML�ZDQ�FLKrQ�EL�ZDQ
YH�VLSDUWv�YH�GDWLQ�ELEHUGDQ��MLEHU�NX�HZ�QHKDWLE�Q�ELIrUNLULQ���QHMv�ZDQ
GLNDUvE�Q� ELGLQ� ELKLOJLUWLQ�� NX� HZ� EL� GHPHNH� GLUrM� YH� GL� EHUrQ� ËHU� GH
ErWLQ�ELPD\vQ��KrMvErWLU�ZDQ�QH�OLJHO�[ZH�GH���QHMv�OLJHO�KHYG��GH�GLGDWLQ
ELOHKHYNLULQ��3LU�FDUDQ�SHUvËDQv\D�FDQr�\HNLWv\r�GL�QDYD�1HIHUrQ�(ËvUr�GH
EL�FDUHNr�YH�EL�\HNNLULQD�JRWLQD�ZDQ�YH�QHGLKLËW�ErWH�ELGHUNHYWLQ��3LU�FD�
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UDQ� Mv� GL� QDYD� EHUHNv� GH� SHYo�Q� GLKDWLQ� ELYrNHYWLQ�� \rQ� NX� HZ� SLU� GL
VHU�ËWv\D� [ZH� GH� ML� EHUMHZHQGv\D� JLËWv� �� HUNr� ZHODWv� EL� G�U� YH� PvQD
SHYo�QrQ�OL�VHU�HUG���]HYv\DQ�GH��KG�����GLKDWLQ�ELGHUNHYWLQ��%DU]DQv�SLU
EL�ËrZH\r�GDGNLULQD�Êr[���$[DQ�YH�GHUEDUr�oDUHQ�VD�1HIHUrQ�(ËvUr�GH
GLKDWLQ� ELVHUV�UDQGvNLULQ�� QHPD]H� HZ� VLWHPNDUv\D� U�Wv� Er� EH[W� NX�ZDQ
1HIHUDQ�ML�EDO�Êr[���$[DQ�GH�GLGDWLQ�ELKLOJLUWLQ��%DU]DQv�QLNDUvE�Q�OL�EHU
Yr� UHIWDUD� KDQr� GH� ErWLQ� ELNHYWLQ�� MLEHU� NX�ZDQ� UHIWDUHNH�ZHWRY� OL� QLN
Êr[rQ� [ZH� GH� QHGLGDWLQ� ELGvWLQ�� 3LU� FDUDQ� %DU]DQv� EL� GHVWGLUrMNLULQD
SDUDVWLQD� ;HONr� ML� ErEH[Wv\D� $[D\rQ� ZDQ� GLKDWLQ� ELQHoDUvNLULQ�� 9rMv
GXMPLQDWv\D� $[r� ML� ZDQ� UH� GLGDWH� ELZHUJLUWLQ�� \r� NX� Zv� Mv� EL� KHP�
UHQJHNv�YH�ML�ZDQ�UH�GLMZDUv�GLGDWLQ�ELGXUXVWNLULQ��:v�[ZH�ML�SrËNHËNLULQD
[ZDULQ���YH[ZDULQr�ML�ERQD�PDOrQ�%DU]DQv\DQ�GL�KHUHPD�[ZH�GH�GLGDWH
ELYHGL]DQGLQ�

EL�UrN�SrNE�QD�%DU]DQv\DQ�GL�UDE�QD�ZDQ�GH�EL�HUN�YH�OL�VHU�[ZH
GH�� JXKSrGDQD� ZDQ� EL� IHUPDQDQ� YH� �� G�UE�QD� ZDQ� ML� GXUXVWNLULQD
GLMZDUv\DQ� GLOGDUv\D� .RPDUr� ML� [ZH� UH� GDQH� ELZHUJLUWLQ� �� KrMvErWLU
KrMDE�Q���GLOGDUv�ZDQ�ML�EDO�JHOHPSHUv\D�PLOHWr�UHIWDUNLUv�OLJHO�ZDQ�GH�ML
[ZH� UH� GDQH� ELZHUJLUWLQ��9r� SrUDE�QD� JLËWv� SDO� EL� (IVHUrQ� 6RY\rWv� YH
GDWH�ELGDQ��NX�HZ�[ZHVHU�OLJHO�%DU]DQv�GH�ELGLQ�ELUHIWDUvNLULQ��\r�NX�Zv
]DOE�QD�[ZH�OL�VHU�WHYDQ�GH�GDE��ELQHoDUvNLULQ��:DQ�(IVHUDQ�QH�EHV�WHQr
GHUEDUr� NDU� �� EDUrQ� VLSDKv�� OrEHOr� Mv� GHUEDUrQ� NDU� �� EDUrQ� GLQ� Mv� GH
ËrZLUGDUv\D�Zv�ML�[ZH�UH�GLGDWLQ�ELNLULQ��MLEHU�NX�WDQv�EHUv�ËHUrQ�4DUDZD��
0LOTHUHQv� SrZHQGL\HNH� [ZHVHU� GL� QDYD�%HU]DQ� �� 6RY\rWr� GH� QHGLKDWH
ELGvWLQ�
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'HUv\r�6r\HP

''DDPPH]H]UUDDQGQGLLQQD�D�33DDUUWvWv\\D�D�''HHPPRNRNUUDDWv�Wv�..XXUUGGLLVVWWDDQQ

5HZËD�.XUGLVWDQD� ,UDQr� ��SrËNHYWLQrQ�Zr\v� EDËv\v�PH]LQ� � � Ur� OL� EHU� �
/LMQH\v�$]DGv��(QFXPHQD�$]DGv\r��GH�ML�ERQD�UHPDQNLULQD�GHUEDUr�oDUH�
Q�V���SrËNHYWLQD�WHYJHUD�.XUG�OL�.XUGLVWDQD�LUDTr�GH�QHGD�ELJLUWLQ��3LËWv
VHUSrKDWv\D�EL�VHUNHYWv�YH�GL�GDPH]UDQGLQD�+L]ED�'HPRNUDWv�.XUGLVWDQv
GH�OL�,UDQr�GH���IrUE�QrQ�ZHUJLUWv�ML�Ë�UHËD�%DU]DQ�ML�������������GH�EL
HËNHUH�YH�GLKDWH�ELGHUNHYWLQ��NX�TRQD[D�QLKD�GD[ZD]v\D�GDPH]UDQGLQD
3DUWv\HNH�'HPRNUDWv\v�.XUGLVWDQv� OL� ,UDTr� GH�PvQD�+L]ED�'HPRNUDWv\v
.XUGLVWDQv�OL�,UDQr�GH�GLGH�ELNLULQ��3LËWv�[ZHQGHNDUv\HNH�EL�GLUrM�YH�OL�VHU
]vQHWrQ�KHUHPr���GLE�QrQ�D\vQGv�GH�%DU]DQv�OLJHO�+HYDOrQ�[ZH\v�(IVHUrQ
:HODWSHUZHU�GH�ML�(QGDPrQ�(QFXPHQD�$]DGv\v�SrZLVWv\D�GDPH]UDQGLQD
3DUWv\HNr� GDWH� ELELU\DUNLULQ�� GD� NX� HZ� ELNDULEH� EL� NDU� �� EDUrQ� TRQD[D
QLKD�YH� OL� JRUD�YHJXKHUWLQrQ�QXK�GH�ErWH�ELUDE�Q��\D�NX� DUPDQFrQ�Zr
OLJHO�KrYv\rQ�FHPDZHUDQ�GH�WrWLQ�ELGHUNHYWLQ��(Y�UHPDQD�KDQr�GL�GDZv\D
UHËPHKD� VDOD� ����� GH� KDWH� ELPH\DQGLQ�� %DU]DQv� OLJHO� ;HEDWYDQrQ
+HP]H�(EGXO�/DKr�'DG\DU��6HUYDQ�0vUKDF�(KPHG��6HUWvS� ,]HW�(EGXO�
(]v]��6HUYDQ�0XVWHID�;RËQDZ��6HUYDQ�;H\UXO�/DK�(EGXO�.HUvP��6LWYDQ
0RKHPHG� 0HKPXG� 4XGVv� �� 6LWYDQ� 1XUv� (KPHG� 7DKD� GH� KDWH
ELFLYDQGLQ�� :DQ� NHOSvorQ� SrËv� GDWLQ� ELGDQvQ�� \D� NX� MrUH� OL� SDË� GH� EL
3DUWv\D�'HPRNUDWv�.XUG�YH�GLKDWH�ELJRWLQ��+HUZHKDMv�ZDQ�GDWLQ�ELNDUNL�
ULQ�� GD�NX� HZ�EHQGrQ�EHUQDPr���SH\UHZD�QDY[ZH\v�3DUWv\D�QXK� ELGLQ
ELKvPNLULQ�� +LQ� ML� EHUJLUrQ� UDVWv� YH� OL� EHU� SrUDE�QD� 3DUWv\D� QXK� GH� EL
MrKDWvE�QrQ�[ZH\v�]DQ\DUv���Ur[LVWLQr�YH�EL�UHQJHNv�HËNHUH�YH�GL�.RPDUD
0HKDEDGr� GH� KDWLQ� ELGHUNHYWLQ�� %DU]DQv� �� 5rEHUrQ� 3DUWv\D� QXK� GDWLQ
ELKHVW\DUvNLULQ��NX�3H\rQ�.RPDUr�QDGLQ�EL[ZHVWLQ�� NX�3DUWv� SrUDE�QrQ
[H\v�MrKDWv�GL�ZLU�GH�ELGH�ELNLULQ��WHYvMv�NX�ZDQ�EL�JHUPv�YH�SrËHZD]v\D
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UHPDQ� �� SrNDQvQD� Zr� GLGDWLQ� ELNLULQ�� HYMv� EL� ]vQHWD� VL\DVv� YH� GLKDWH
ELGHUNHYWLQ�� \D� NX� WrGH� HZ� .RPDUD� QXKKDWv� WrUH� GLKDWH� ELGHUEDVNLULQ�
'LE��� NX� OL� QLN� 'XMPLQrQ� .RPDUD� ]D\v� GH� PDKQH\HN� ML� WXQGNLULQD
GXMPLQDWv\D� ZDQv� HËNHUH� QHPD]H� OL� QLN� 7XUNv� �� ,UDTr� GH� ELKDWD
ELGHUNHYWLQ�� \rQ� NX� HZ� ML� EDO� +HYDOEHQGrQ� [ZH\v� 5RMDYD� GH� WrWLQ
ELSLËWJLUWLQ���HZ�KHE�QD�ZDQ�GLGLQ�ELSDUDVWLQ��3LU�EL�KrVDQv�YH�GLNDUvE�
ELKDWD�ELOLEHUNHYWLQ��NX�.RPDUD�QXKKDWv�EL�GHUEDVE�QD�oHQG�PHKDQ�YH�OL
VHU� GDPH]UDQGLQD� [ZH� GH� SLODQHNH� VL\DVv\v� ILUHK� ML� ERQD� .XUGLVWDQD
JHZUH\v� VHUEL[ZH� ML�[ZH� UH�GLGH�ELGDQvQ�� \D�NX�GL�QDYD�Zr� Mv� GH� EHËr
7XUNv��� ,UDTv� Mv� WrWH�ELNHYWLQ��5rEHUrQ�.RPDUD�0HKDEDGr� GL�Yr� ]vQHWD
[ZH\v�SLU�EL�WLUV�YH�SrZLVWv�EL�Yr�U��EL�U�E�QD�KDQr�YH�QHGLYDE�Q�ELKDWD
ELNLULQ�� KrMvELVHUGHMv� YH� HY� 3DUWv\D� QXK� EL� SDWv\HNH� ,UDTv� YH� GLKDWH
ELGHUNHYWLQ���HZ�EHV���EL�WHQKD�YH�ML�ERQD�.XUGLVWDQD�,UDTr���FHPDZHUrQ
.XUGrQ� ZrQD� GH� KDWLE�� ELGDPH]UDQGLQ�� :HU� GLYDE�� WrJLKLËWLQ� �� Mr�
KDWvE�QrQ�ZrQD�EHV���EL� WHQKD�YH� ML� ERQD� ,UDTr� ELKDWDQD�ELWLU[DQNLULQ�
MLEHUYrMv� YH� KDWH� ELELU\DUGDQ�� NX� +HP]H� (EGXO�/DKr� 'DG\DU� ML� ERQD
.XUGLVWDQD� ,UDTr� ErWH� ELQDUGLQ�� GD� NX� HZ� SrZHQGv\rQ� SrZLVWv� OLJHO
5rEHUrQ� +L]ED� Ê�UHË�� 5L]JDUv� �� /LTr� +L]ED� 'HPRNUDWv� .XUGLVWDQv� OL
6XOrPDQv\r�GH��\r�NX�HZ�/LTHNv�+L]ED�'HPRNUDWv�.XUGLVWDQv�0HKDEDG
E��� ELGH� ELNLULQ��+HP]H� EL� GHVWKLODWv\rQ� EL� FDUHNr� YH� ML� EDO� %DU]DQv� �
(QFXPHQD�GDPH]UDQGLQr�GH�KDWLE��ELGHVWKLODWvNLULQ��-L�ZDQ�WHPvQv\DQ��ML
\rQ�NX�+HP]H�HZ�OLJHO�[ZH�GH�GDE�Q�ELKLOJLUWLQ��HY�E�Q�

�� +HOELMDUWLQD� Êr[� /HWvIr� Êr[�0HKPXG� EL� &vJLUr� \HNHPv
6HURN�YH�

�� 'LYr�NX�.DNH�0RKHPHG�=L\DG�EL�&vJHUr�GXZHPv�6HURN
YH�ErWH�ELGDQvQ�

�� 'LYr� WDQv� SrOHNr� OL� VHU� SH\PDQr�� EHUQDPr� �� SH\UHZr
QDY[ZH\v�GH�WX�YHJXKHUWLQrQ�ELQJHKv�QH\rWLQ�ELNLULQ�

�� 'D�NX�NrV�EL�GHVWrQ�,PSLU\DOv\r�YH�QH\rWH�ELNHYWLQ��GLYr
WDQv�GHPHNr�JLUrGDQ�OL�VHU�KrUvËr�GH�ML�ERQD�EHUMHZHQGv\�
rQ�,QJLOLVWDQr�QH\rWH�ELNLULQ��WDQv�NX�ELQJHKrQ�3DUWv�ErWLQ
ELKvPNLULQ��GD�NX�HZ�ML�SrUDE�QrQ�KrUvËrQ�EL�WHPLUDQGLQr
YH� �� EL� G�NHWLQr� YH� ErWH� ELSDUDVWLQ�� %L� VHUGHMv� YH
,PSLU\DOv\D� ,QJLOv]v� KDWv\H� ELTHUWNLULQ� �� GHP� KDWv\H�� NX
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HZ� Zr� YDODE�QD� OL� G�� [ZH� GH� ML� ERQD� GHVWKLODWv\HNH
ZHODWSHUZHUv�EL�VHU[ZH�YH�ELGH�ELKLËWLQ���GD�NX�,PSLU\D�
Ov\D�(PHUvNL\v�QXK�Zr�NrVr�ML�[ZH�UH�QHGH�ELNDUDQvQ��ML�
EHU�NX�HZ�ML�FHQJD�FvKDQv\v�GXZHP�KDWv\H�ELGHUNHYWLQ��
HZ�[ZH�QLKD�GL�EHU]E�QD�MrKDWvE�Q���KLQHUD�[ZH�GH�GLGH
ELGvWLQ�

'L� GDZv\D� EXKDUD� VDOD� ����� GH� +HP]H� (EGXO�/DK� ML� ERQD
.XUGLVWDQD� ,UDTr� KDWH� ELYHJHUDQGLQ�� :v� SrZHQGv� OLJHO� ZDQ� 3DUWv� �
.HVDWv\rQ�EL�QDYNLUv�YH�GDWH�ELNLULQ��5rEHUv\rQ�+L]ED�Ê�UHË���5L]JDUv�GL
ELQJHK�GH�EL� MLKHY[LVWLQD�KHUGX�+L]EDQ�YH���EL� WHYOrE�QD� ML�ERQD�QDYD
3DUWv�YH�KDWLQ�ELSrU�QLËWLQ��EL�PHUFHNv�YH�NX�HY�SLËWv�EL�JLUWLQD�KHU�\HNr�ML
ZDQ�NRQJLUr�[ZH\v�WD\EHWv�YH�ErWH�ELNLULQ��GD�NX�:rQHUrQ�NRQJLUrQ�ZDQ
OL� VHU� ]vQHWD� QXK� GH� ErWLQ� ELDJHKGDUvNLULQ�� +HUGX� NRQJLUH� GL� SrËv\D
JHODYrMD�VDOD������GH�KDWLQ�ELJLUrGDQ���SLUDQv\D�SLU�GL�KHUGX�NRQJLUDQ�GH
OL�VHU�GDPH]UDQGLQD�3DUWv\D�QXK�GH�SLËWv�KLQHN� ML� UH[QDQ���EHVWDQGLQrQ
VLYLN�GH�KDWLQ�ELSrU�QLËWLQ�

.RQJLUr�<HNHP

3DUWv\D�QXK�NRQJLUr�[ZH\v�\HNHP�GL�ËDQ]GHKr�JHODYrMD�VDOD������GH�OL
%HJGDGr�GH�GDWH�ELJLUWLQ��(Y�URMD�KDQr�EL� URMHNH�PD\vQv�YH�GL�PrM�ZD
QHWHZr�.XUG�GH�WrWH�ELGHUNHYWLQ���ML�ERQD�3DUWv\r�QDYr�+L]ED�'HPRNUDWv
.XUGv�OL�,UDTr�GH�KDWH�ELZHUJLUWLQ��%HODP�GL�SLËW�UH���WDQv�QLKD�Mv�HZ�EL
QDYr�SDUWv�KDWH�ELQDYNLULQ����(QGDPrQ�.RQJLUH�SH\PDQD�SDUWv��EHUQDPH

��'L VDOrQ KHËWr\v GH OL EDMDUr 7HKUDQr GH +HVHQ 4H]HOFv ML PH UH OL VHU oDZDE�QD
YHUJLUWLQD QDYr 3DUWv GH KDWH ELD[LYWLQ� 'L UrNLULQD EHUQDPH � SH\UHZ GH ML ERQD
oDSNLULQr OL 7HEUv]r GH GL oDS[DQr GH QDYr +L]Er EL QDYr SDUWv KDWH ELYHJXKHUWLQ� (Z
ZroD[r KLP OL 7HEUv]r E� � KLPMv OL oDS[DQr E�� (Z EL %vQYDQr Yr YHJXKHUWLQD KDQr E��
'L EXKDUD Yr VDOD ���� GH OL 6HODKH GLQ GH +HEvE (EGXO�.HUvP EL ]LPDQr (UHEv YH�
0rM�ZD SDUWv\D 'HPRNUDWv .XUGLVWDQ GDWH ELQLYvVDQGLQ � Zv GHVWQLYvVD Zr ML ERQD PLQ
GDWH ELGDQ� GD NX H] Zr ELGLP EL[ZHQGHNDUvNLULQ � EvU � EDZHUv\rQ [ZH OL VHU GH ELGLP
ELGHU[LVWLQ� 0LQ MrUH HY ovURND +HVHQ 4H]HOov GHU EDUr YHJXKHUWLQD QDYr +L]Er EL QDYr
3DUWv YH GDWH ELJRWLQ� +rMvErWLU PLQ ML (Ov (EGXO�/DK OL VHU QDYr +L]Er GH GDWH ELSLUVNL�
ULQ� :v Mv GDWH ELJRWLQ� NX QDYr Zr GL NRQJLUr \HNHP GH � KHUZHKDMv GL EHOJH\rQ UrNLUv
GH ML ERQD 0HKDEDGr EL QDYr +L]Er YH GLKDWH ELGHUNHYWLQ � HZ OL ZrGHUr GH KDWH
ELYHJXKHUWLQ�
1LYvVWD +HELE (EGXO�.HUvP GHU EDUr 0rM�ZD 3DUWv GH EL ËrZH\HNv ]DQLVWv\v UH[QHJvUv\v
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�� SH\UHZr� Zr\v� QDY[ZH\v� GDWLQ� EL[ZHQGHNDUvNLULQ�� \rQ� NX� HZ� OL
0HKDEDGr�GH�KDWLE�Q�ELDPDGHNLULQ���SLËWv�JLIW�JRNLULQr�OL�VHU�ZDQ�GH��
KLQ�ML�YHJXKHUWLQrQ�VLYLN�GH� OL� VHU�QDYURNrQ�ZDQv�GDZv�GH�KDWLQ�ELU\DU�
GDQ��.RQJLUH�GHVW�EL� KHOELMDUWLQD�(QGDPrQ�.RPLWv\D�1DZHQGv� YH� GDWH
ELNLULQ�� SLËWv� NX� Zv� WHPvQv\rQ� %DU]DQv� �� +HYDOrQ� Zv� ML� [ZH� UH� GDWH
ELZHUJLUWLQ�
(Y� QDYrQ� WrQ� ML� ERQD� \HNHPvQ� .RPLWv\D� 1DZHQGv\v� SDUWv� KDWLQH
ELKHOELMDUWLQ�

�� 0XVWHID�%DU]DQv�EL�6HURNr�3DUWv�YH
�� Êr[�/HWvI�Êr[�0HKPXG�EL�&vJLUr�\HNHPv�6HURN�YH
�� .DNH�0RKHPHG�=L\DG�EL�&vJHUr�GXZHPv�6HURN�YH
�� +HP]H�(EGXO�/DK
�� 0vUKDF�(KPHG
�� 'RNWRU�&DIHU�.HUvP
�� (Ov�(EGXO�/DK
�� 6DOLK�<XVLIv
�� (EGXO�.HUvP�7HZIvT
��� 5HËvG�(EGXO�4DGLU
��� 5HËvG�%DFLODQ
��� 0HOH�6H\LG�+HNvP�;DQHTvQv
��� (ZQv�<XVLI
��� 7DKD�0XK\H�'vQ
��� (EGXO�6HPHG�0RKHPHG�EL�%HUHQGDP�YH

'L�SLËW�UH�.RPLWv\D�1DZHQGv�FLYvQD�[ZH\v\v�SrËv�GDWH�ELJLUrGDQ
�� WrGH� 6LNUHWrU� �� (QGDPrQ� 0HNWHED� 6L\DVv� EL� Yv� UHQJv� YH� KDWLQ
ELKHOELMDUWLQ�
+HP]H�(EGXO�/DK�EL��3LËWUDVWr�9HËDUWv\D�*LËWv�YH��EL�6LNUHWrU�YH��&XPD�

KDWH�ELKHOELMDUWLQ�

%L�(QGDPr�0HNWHED�6v\DVv�YH�HY�KDWLQ�ELKHOELMDUWLQ

�� 'RNWRU�&DIHU

ELOLQG YH KDWv\H ELQLYvVDQGLQ� 3LUDQv\D QLYvVWrQ GLQ GL Yv ZDUr KDQr GH EL UHQJHNv
URMKLODWv\v UD[LVWv\v VDGH YH KDWLQH ELQLYvVDQGLQ� &XPD
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�� (Ov�(EGXO�/DK
�� (EGXO�.HUvP�7HZIvT
�� 5HËvG�(EGXO�4DGLU

3DUWv� EL� HUNrQ� [ZH\v� [DEWv� YH� KDWH� ELSrUDE�Q� ��Zr� FHPDZHUrQ
.XUGLVWDQr�ML�Zr�URMD�SrNKDWvQr�WDQv�Yr�URMD�PH�Mv�GDWH�ELDMRWLQ�

%L�Yr�SDUWv\r�YH�ELVHUNHYWLQ���ËLNHVWrQ�PLOHWr�.XUG�SrYH�KDWLQH
ELEHVWDQGLQ� �� EL� JRWLQHNH� GLQ� YH� oDUHQ�VD� PHOHWr� .XUG� SrYH� KDWv\r
ELJLUrGDQ��7HYv� OL� KHP��GLMZDUv\DQ�GH� HZ�KHU� �� KHU� EL� GLOVR]D� QHWHZr
.XUG�YH�GLKDWH�ELGHUNHYWLQ���

3LËWv� NX� HY�JDYD�KDQr�EL� VHUNHYWv� YH�KDWH�ELFvKDWLQ�� SrZHQGv�EL
OH]WLU� YH� �� EL� ErWLU� EL� Ur[LVWv� YH� GL� QDYEHUD�%DUD]DQv� �� 3DUWv� GH� GLKDWH
ELNLULQ�� ÊrZLUGDUv� KHPvËH� GL� QDYEHUD� ZDQ� GH� GLKDWH� ELNLULQ� �� SDUWv� EL
UROHNH�PH]LQ�YH�ML�ERQD�FLYDQGLQD�\DUPHWv\DQ�GL�QDYD�,UDTr�GH�Sr�GLKDWH
ELUDE�Q� �� Zr� HZ� ML� ERQD� %DU]DQv\DQ� OL� .XUGLVWDQD� ,UDQr� GH� GLGDWH
ELQDUGLQ�� MLEHU� NX�ZDQ� OL� ZrGHUr� GH� D]DUv\D� QH[ZHËv\r� �� NrP[ZDULQr
GLGDWLQ�EL[ZDULQ�

��-L [ZH UH ErWLU EL GLUrMv YH OL VHU PrM�ZD 3DUWv\v SrËv GH OL 0rM�ZD 3DUWv\D
'HPRNUDWv .XUGLVWDQv GH ML GXUXVWNLULQD ZrQD WDQv .RQJLUr 6r\HP ML EDO (Ov (EGXO�/DK
ELGLQ ELWHPDËHNLULQ�
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'HUv\r�dDUHP

&&XGXGDDEE�Q�G�Q�GL�L�QQDDYYEEHHUUD�D�77HHEEUUvv]r�]r�����00HHKKDDEEDDGGr�r�GGHH

'L�QDYEHUD�5rEHUrQ�.RPDUD�(]HUErFDQD�'HPRNUDWv���5rEHUrQ�.RPDUD
0HKDEDGr� GH� FXGDE�Q� GLKDWLQ� ELGHUNHYWLQ�� (]HUErFDQv\DQ� KHU� �� KHU
GLGDWLQ�EL[ZHVWLQ��NX�HZ�]DOE�QD�[ZH�OL�VHU�.RPDUD�0HKDEDGr�GH�ELGLQ
EL]DONLULQ���OL�VHU�Zr�GH�SH\HWv\D�Zr�ML�ERQD�[ZH�ELGLQ�ELQHoDUvNLULQ��'L
Yv�EDEHWr�KDQr�GH�UROD�%DJHURI�EL�QHEDËv�YH�GLKDWH�ELGHUNHYWLQ��MLEHU�NX
Zv�SLËWD�(]HUErFDQv\DQ�GLGDWH�ELJLUWLQ���Zv�EL�KHU�KDZH\HNv�YH�JLYDËWLQ�OL
VHU� %HUSLUVL\DUrQ� .XUGDQ� GH� GLGDWH� ELNLULQ�� GD� NX� HZ� ZDQ� ML� ERQD
5rEHUv\D� 7HEUv]r� ELGH� ELVHUWHZDQGLQ�� +HUZHKDMv� Zv� ËrZH\r� JLYDËWLQD
E�MHQv�Mv�GLGDWH�ELNDUDQvQ��<DUPHWv\rQ�6RY\rWv�ML�ERQD�(]HUErFDQv\DQ�EL
PHUGv� YH� GLKDWLQ� ELSrËNHËNLULQ�� GL� GHPD� NX� HZ� SLU� EL� NrP� YH� �� SLËWv
GD[ZD]NLULQHNH� OL� G�� KHYG�� GH� ML� ERQD� .RPDUD� 0HKDEDGr� GLKDWLQ
ELSrËNHËNLULQ�

%L�HËNHUH�YH�EHUrQ�KHUGX�.RPDUDQ�EL�FDUHNr�YH�EL�FXGDQE�Q�YH��
GLKDWLQ�ELGHUNHYWLQ��MLEHU�NX�.RPDUD�(]HUErFDQ�EL�oHSJHUv�YH���JLUrGD\v
EL�VL\DVHWD�%DJHURI�YH�GLKDWH�ELGHUNHYWLQ��GL�JDYD�NX�.RPDUD�0HKDEDGr
GL� VHU�ËWv\D� [ZH� GH� EL� PLOv� YH� GLKDWH� ELGHUNHYWLQ� �� Zr� VL\DVHWD
EHVWDQGLQr�GLGDWH�ELQD\vQvNLULQ���KHOZHVWD�ZrQD�GHU�EDUr�Yr�GHTD�KDQr
GH�SLU�EL�VHUW�YH�GLKDWH�ELGHUNHYWLQ�

%DU]DQv� QHGL[ZHVW�� NX� WX� SLËND� ZvQD� GL� QDYD� YDQ� NDU� �� EDUrQ
VL\DVv\v�[XU��GH���KHUZHKDMv�GL�QDYD�ZDQ�GH�SrZHQGv\rQ�.RPDUD�QXK�
KDWv�OLJHO�6RY\rWr�GH�ErWH�ELGHUNHYWLQ��:v�[ZH�ML�ERQD�NDU���EDUrQ�VLSDKr
��EL�VHUSHUHËWvNLULQD�Ur[LVWLQD�Kr]DQ�YH�GDE��ELYDODNLULQ��.DU���EDU�KDWLQ
ELWHYOLKHYG�NLULQ� �� FXGDE�Q� EL� VvQRUHNv� YH� KDWLQ� ELJLKDËWLQ�� NX� KHUGX
.RPDUrQ�QXKKDWv�SrZHQGv\rQ�[ZH�ML�KHY�ELGLQ�ELELUDQGLQ���Kr]rQ�ZDQ
EL�Sr[vOrQ�KHYG��YH�ErWLQ�ELNHYWLQ��9r�GDWH�ELKLËWLQ��NX�6RY\rW� ML�ERQD
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GvWLQD� KHUGX� DOv\DQ� EDQJHNr� ELGH� ELQDUGLQ�� GD� NX� HZ� OLJHO� KHYG��GH� OL
7HEUv]r� GH� GL� QDYUDVWD� FRWDQD� VDOD� ����� GH� ELGLQ� ELD[LYWLQ�� (Y� GvWLQD
KDQr�KDWH�ELNLULQ���SH\PDQHN�KDWH�ELJLUrGDQ��\D�NX�HP�ML�EHQGrQ�Zr�YDQ
GLGLQ�ELEvU[LVWLQ�

%HQGD�\HNHP
dL�JDYD�NX�DOv\HNv�QL\D]PHQGv�GDWH�ELGvWLQ��HZ�GLNDUH�:rQHUrQ

[ZH\v�PvUv�OL�QLN�DOv\r�GLQ�GH�ELGH�ELQvËDQNLULQ�

%HQGD�GXZHP
'L� KHUHPrQ� FXGDE�Q� OL� VHU� ZDQ� GH� .XUG� GL� GDP� �� GHVWJHKrQ

VHUGDUv\r�GH�.XUG�WrWLQ�ELQvËDQNLULQ��KHJHU�NX�MLPDUD�.XUGDQ�EL�ErWLU�YH
ErWH� ELGHUNHYWLQ�� ZHKDMv� HY� Mv� GHUEDUr� (]HUErFDQv\DQ� Mv� GH� WrWH
ELGHUNHYWLQ�

%HQGD�Vr\HP
+HUGX� VHUGDUv� HQFXPHQHNH� DE�Uv� GLGLQ� ELGXUXVWNLULQ�� GD� NX� HZ

GHUGrQ�DE�Uv�ELGLQ�ELGHUPDQNLULQ���GLYr�ELU\DUv\rQ�Yr�HQFXPHQD�KDQr�EL
GLYDE�Q�YH�ML�ERQD�KHUGX�6HURNrQ�VHUGDUv\DQ�ErWH�ELGHUNHYWLQ�

%HQGD�FDUHP
'L�JDYD�SrZLVW�GH�KHUGX�DOv�KHYDOEHQGv\HNH�VLSKDv�GLGLQ�ELJLUr�

GDQ���HZ�ML�ERQD�KHY�KHU�\DUPHWv\HNH�GLYD\v�GLGLQ�ELSrËNHËNLULQ�

%HQGD�SrQFHP
+HU�JLIW�JR\HN�GL�QDYEHUD�VHUGDUv\D�,UDQv�GH���\HNHNr�ML�DOv\rQ

KHYDOEHQG� GH� GLYr� HZ� QH\rWH� ELNLULQ�� WDQv� NX� DOv\H� GLQ� Sr� QH\rWH
ELU�QLËWLQ�

%HQGD�ËHËHP
'r�VHUGDUv\D�(]HUErFDQv�EL�JDYrQ�SrZLVW�YH�ErWH�ELUDE�Q��GD�NX

HZ�ML�ERQD�.XUGrQ�Mv\DQGv�GL�QDYD�VvQRUr�Zr�GH�EL�SDOSrGDQD�SrËNHYWLQD
IHUKHQJv���]LPDQv�ErWH�ELGHUNHYWLQ�� KHUZHKDMv�ZHWRYMv�.XUG�GLYr�ELGLQ
ELNLULQ�

%HQGD�KHIWHP
+HU�.HVr�NX�HZ�ML�ERQD�WrN�SrNo�QD�GRVWDQv\D�PrM�\v���KHYDO�

EHQGv\D�GL�QDYEHUD�KHUGX�PLOHWDQ�GH���KHUZHKDMv�HZ�ML�ERQD�QHPDQNLULQD
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\HNLWv\D�ZDQv�ZHODWv�ELGH�ELNDUNLULQ��Gr�HZ�ML�EDO�KHUGX�PLOHWDQ�GH�ErWH
ELVL]DGDQ�

'L� GDZv\D� GDZv� GH� FHZKHUD� SHYo�Qr�� PvQD� NX� PH� EHUr� GDWH
ELEvU[LVWLQ��GL�]DOE�QD�LG\RORFv�GH�GLKDWH�ELGHUNHYWLQ��\D�NX�MrUH�.RPDUD
(]HUErFDQr�GLGDWH�EL[HEDWNLULQ���KHUZHKDMv�HZ�GL�FXGDE�QD�ZDQ�GH�OL�VHU
VvQRU�GH�GLKDWH�ELJLUrGDQ��(Y�[DOD�KHVW\DU�GL�VHU�JXKDQ�UH�KDWH�ELDYrWLQ�
(P�QL]DQLQ��Er�NDQv�oLPD�HY�SLUVD�KDQr�GL�SrOD�JLIW�JRNLULQr�GH�WX�SrW�Sr
QHKDWH�ELGDQ��ML�ELO�GL�FLYvQD�NX�HZ�KDWH�ELNLULQ��\D�NX�Wr�GH�ZrQHUrQ�ZDQ
QDOD�dDYGrUYDQDQ���$PRMJDUYDQ�EL�KLËWLQD�GLMZDUv\D�QvËDQNLULQD�VvQRU�EL
YHNLUv�YH�GDQH�ELKLËWLQ��WDQv�NX�.XUGrQ�7XUNv���,UDTr�OLJHO�.XUGrQ�,UDQr
GH� ErWLQ� EL\HNNLULQ�� %L� UDVW� �� GXUXVW� Mv� GLKDWH� ELGHUNHYWLQ�� NX� OL� JRUD
]vQHWD�+HYDOEHQGDQ�GH�GL�SLËWv� FHQJr�GH�QH�GL�DILUDQGLQD�.XUGLVWDQHNH
JHZUH� GH� GLKDWH� ELGHUNHYWLQ� �� QHMv� EL� \HNNLULQD� SHUorQ� .XUGLVWDQD
SDUYHNvUv�YH�GL�QDYD�EHUQDPH\D�6RY\rWv\v�VL\DVv�GH�EL�FDUHNr�YH�QHGLKDWH
ELGHUNHYWLQ��-LEHUYrMv�YH�SLUVD�.XUGLVWDQr�QH�OL�VHU�Pr]rQ�JLI�JRNLULQr��
GvWLQDQ�GH���QHMv�GL�NRQJLUDQ�GH�OL�VHU�GH�GLKDWH�ELD[LYWLQ�� ML�\rQ�NX�HZ
EHUv�EL�GDZvE�QD�FHQJr�YH���GL�SDË�Zr�Mv�GH��GL�QDYEHUD�6HURNrQ�GHZOH�
WrQ�EL�VHUNHYWv�YH�KDWLQ�ELJLUrGDQ��'LEH��NX�ML�DOv\r�6RY\rWv�YH�EHËHN�ML
EHUQDPH\D� ZDQv� VL\DVv\v� EL� WD\EHWv� YH� GL� ,UDQr� GH� E��� NX� Zr� ML� ERQD
KLËWLQD�Kr]rQ�[ZH\v� NHYWv\v� ,UDQr� EHUv� ËHË� VDODQ� GLGDWLQ� ELDUPDQFNLULQ�
PvQD�NX�GL�SLËW�UH�U�GDQrQ�GL�VDOrQ�������������GH�GDWLQ�ELHËNHUHNLULQ�

6HUGDQD�4D]v�0RKDPHG�ML�ERQD�7HKUDQr

4D]v�0RKDPHG�GL�PHKD�JHODYrMD�VDOD������GH�EL�VHUGDQHNH�PvUv�YH�EHUr
[ZH� EHU� EL� 7HKUDQr� YH� GDWH� ELYHNLULQ�� /L�ZrGHUr� GH� HZ� OLJHO�4HZDP
6HOWHQH����5H]LP�$UD�6HURNr�FHQJRËr�6LSDKr�,UDQv�GH�KDWH�ELFLYvQNLULQ�
4HZDP�OL�VHU�4D]v�0RKDPHG�GDWH�ELSrËQH\DUNLULQ��NX�WHYD\D�.XUGLVWDQD
,UDQr�GL�\HN�GHYHUr�GH�ErWH�ELNRPNLULQ���HZ�ML�EDO�6HUGDUHNv�JLËWv�YH�ErWH
ELVHUSHUHËWvNLULQ��\r�NX�HZ�ML�EDO�VHUGDUv\D�QDYvQv�GH�WrWH�ELQvËDQNLULQ��
Zv�OL�VHU�4D]v�GH�GDWH�ELSrËQH\DUNLULQ��NX�HZ�EL�VHUGDUvNLULQD�GHYHUr�YH
ErWH�ELUDE�Q��%HODP�4D]v�HY�SrËQH\DUD�KDQr�GDWH�ELYHJHUDQGLQ��MLEHU�NX
Gr�Zr� EL� UDVW� �� GXUXVWv� YH� ELUvQD� EL� FDUHNr� YH� GL� QDYEHUD�.XUGLVWDQ� �
H]HUErFDQr�GH�ELGD�ELNLULQ��+HUZHKDMv�6RY\rW�Mv�EL�GLMv�SrËQH\DUD�,UDQv�YH
GLKDWLQ�ELGHUNHYWLQ��4D]v�EL�[ZH�YH�PrOGDUv\D�Yr�SrËQH\DUD�KDQr�GLGDWH
ELNLULQ�� EHODP� HZ� KDWH� OLEHUNHYWLQ�� NX� SrU�QLËWLQD� 6RY\rWv� ML� ERQD� KHU
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SLURMH\HNv� EL� SrZLVWv� YH� WrWH� ELGHUNHYWLQ�� \r� NX� HZ� SrQZHQGv\D� GL
QDYEHUD�0HKDEDGr���7HEUv]v�GH�GLGH�ELYHJXKHUWLQ�

+HUZHKDMv�SrËHZD]v\D�4D]v�0RKDPHG�GHU�%DO\R][DQD�6RY\rWr
GH� QH� ZHU� EL� JHUPv� YH� GLKDWH� ELGHUNHYWLQ�� PvQD� NX� MrUH� GLKDWH
ELSrËEvQvNLULQ�� :DQ� MrUH� GDWH� ELHËNHUHNLULQ�� NX� ZHUJLUWLQD� SrËQH\DUrQ
4HZDP�EL�UDVW���GXUXVW�YH�EL�ErEH[Wv\D�(]HUErFDQr�YH�WrWH�ELGHUNHYWLQ��
HZ� GL� GDZv\D� GDZv� GH� QLNDULQ� ML� EDO� 6RY\rWr� GH� ErWLQ� ELSLËWJLUWLQ�� -L
DOv\HNv�GLQ�GH�OLNDU[LVWLQ�GLKDWLQ�ELNLULQ��GD�NX�KrUvËHN�ML�ERQD�VHU�GHYHUD
6HQHQGHF� ErWH� ELGHVWSrNLULQ�� (JOHWRQ� �¶JLOWRQ�� GLGH� ELYHJRWLQ���� NX
(IVHUrQ�5XVDQ�ML�.XUGDQ�UH�GDWLQ�ELDPRMJDUvNLULQ��NX�HZ�EL�WX�KrUvËr�YH
QH\rWLQ� ELUDE�Q�� %HODP� UDVWv\rQ� GLQ� GLGLQ� ELGHU[LVWLQ�� NX� 6RY\rW� �
(]HUErFDQv�KrUvËHNH�ZLVD�SLU�EL�GLOrQ�ZDQ�YH�GLKDWH�ELGHUNHYWLQ�

0vQD�NX�0RKDPHG�,VD���\rQ�GLQ�GLGLQ�ELJRWLQ��ML�\rQ�NX�ZDQ�HZ
VHUGDQrQ� (IVHUrQ� 6RY\rWv\v� OL� G�KHYG�� GH� ML� ERQD� QLN� %DUD]DQv� GH� EL
HUPDQFD�DPDGHE�Qr� ML�ERQD�KrUvËr�YH�EL�oDYrQ�[ZH�YH�GLGDWLQ�ELGvWLQ�
:DQ�oDU�WDQN�ML�ERQD�6HTL]�GDWLQ�ELQDUGLQ��GD�NX�HZ�SLËWEDQv\r�OL�Kr]rQ
KrUvËNLULQr�GH�ELGLQ�ELJLUWLQ�� MLEHU�NX�Kr]rQ�.RPDUD�.XUGv�oHNrQ�Zr\v
ZHWRY�QHGLKDWLQ�ELGvWLQ��+HUZHKDMv�GX�(IVHUrQ�JHZUH�ML�7HEUv]r�ML�ERQD
6HTL]�EL�QDYrQ�(]vPv���.HEvUv�YH�KDWLQ�ELJLKDQGLQ���HZ�OLJHO�%DU]DQv��
(IVHUrQ�Zv�GH�OL�VHU�NDU���EDUrQ�KrUvËr�GH�GLKDWLQ�ELD[LYWLQ��.DU���EDU�EL
UrN���SrN�YH�ML�ERQD�DPDGHNLULQD�KrUvVr�GLKDWLQ�ELNLULQ�

%HODP� U�GDQDQ�EHUHNv� GLQv� ML� QLËNrYH� ML� [ZH� UH� GDQH� ELJLUWLQ� �
FDUHNH� GLQ� Mv� VL\DVHWD� FvKDQr� GHVWrQ� [ZH� ML� ERQD� ELJRUNLULQD� KrYv\rQ
.XUGv\v�ZHODWSHUZHUv�GDWH�ELGLUrMNLULQ��\D�NX�Zr�HZ�EL�VHUSrKDWv\D�WLUË��
WDOv�NRPDUD�]D\v�YH�GDWH�ELGXUXVWNLULQ�

��.RPDUD 0HKDEDGr� ZHUJHUDQGLQD (UHEv�U�SHOr ����
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'HUv\r�SrQFHP

11r]r]vvNENE��QQD�D�''DDZZvvE�QE�Qrr

3LËWv�NHYWLQD�VLSDKr�6RY\rWv���,QJLOv]v�ML�ERQD�QDYD�,UDQr�GH�GHU�JHODYrMD
VDOD������GH���YHJLUWLQD�[DNr�ZrQD�:L]DUHWD�'HUYH\v�,QJLOv]v�UHËEHOHND
SH\PDQHNr� ML� ERQD� VHUGDUv\D� 6RY\rWv� GDWH� ELSrËNHËNLULQ� �� VHUGDUv\D
6RY\rWv� OL� VHU� Zr� GH� GDWH� ELPRUNLULQ�� 'L� Zr� SH\PDQr� GH� KDWH
ELGXEDUHNLULQ�� NX� KHE�QD� VLSDKrQ� +HYDOEHQGDQ� OL� ,UDQr� GH� QH� ML� ERQD
YHJLUWLQHN�VLSDKv�WrWH�ELPHEHVWvNLULQ���QHMv�HZ�ML�ERQD�EHUOrJLUWLQD�NDU��
EDUrQ�Kr]D�QDY[ZH\v� WrWH�ELGHUNHYWLQ���Kr]rQ�9HJLUWYDQ�GHVWGLUrMv\r�ML
ERQD� QDYD� Mv\DQD� DE�Uv\v� ZHOrW�� \DQMv� o�Q� �� KDWLQD� 1HËvQYDQDQ� \DQMv
EHUOrJLUWLQD�ELFvDQvQD�TDQ�Q���\DVD\rQ�,UDQr�QDGLQ�ELNLULQ��7HYOLYrMv�GH
<HNvWv\D�6RY\rWr�SLËWJLUWLQ�ML�ERQD�SrNDQvQD�.RPDUr�GL�(]HUErFDQr�GH
GDWH�ELJLUWLQ���KHUZHKDMv�Zr�SLËWJLUWLQHNH�EL�FDUHNr�YH�ML�ERQD�.RPDUD
.XUGLVWDQr�GDWH�ELSrËNHËNLULQ��<HNvWv\D�'HZOHWrQ�(PHUvNv���,QJLOLVWDQr
HY�SLËWJLUWLQD�KDQr�EL�GHUNHYWLQHNr�ML�SH\PDQr�YH�ML�EDO�6RY\rWr�GH�GDWLQ
ELGDQvQ�� -LEHUYrMv� YH� YHJLYDËWLQ� KHU� �� KHU� OL� VHU� 6RY\HWr� GH� ML� ERQD
YHNLËDQGLQD�ZrQD�ML�,UDQr�GLKDWH�ELNLULQ��'LSORPDVv\D�,UDQv�GHU�<HNHWv\D
1HWHZDQ� GH� [ZH� GDWH� ELMrKDWvNLULQ� �� Zr� EHQGrQ� SH\PDQr� ML� [ZH� UH
GLGDWLQ�ELNDUDQvQ��-L�UH[HNv�GLQ�GH�4HZDP�6HOWHQH�ML�ERQD�6RY\rWr�GLGDWH
ELVR]GDQ��NX�HZ�Gr�PDIH\r� OrJHUDQGLQr�ML�ERQD�QHIWr� ML�ERQD�ZDQ�ELGH
ELGDQ�� Gr� HZ� SDUDVWLQD�PDIH\rQ� (]HUErFDQv\DQ� ��.XUGDQ� �� oDUHNLULQD
SLUVr�EL�ËrZH\HNv�DËvWv�YH�ELGH�ELNLULQ�

(]�QD[ZD]LP�OLYrGHUr�GH�EL�G�U���GLUrMv�YH�ELGLP�ELD[LYWLQ��MLEHU
NX� QLYvVWrQ� GLQ� OL� VHU� Yr� SrOD� KDQr� GH� KDWLQH� ELQLYvVDQGLQ� �� HZ� OL� VHU
WHYD\D�SLUVDQ�GH�EL�GLUrMv� YH�KDWLQH�ELD[LYWLQ��/rEHOr� OL� YrGHUr�GH�GLYr
ErWH� ELJRWLQ�� NX�<HNvWv\D� 6RY\rWr� OL� VHU� [ZH� GH� EL� YHNLËDQGLQD� Kr]rQ
[ZH�YH�ML�,UDQr�GDE��ELGLYDNLULQ���:rQHUr�ZrQD�OL�QLN�<HNvWv\D�1HWHZDQ
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GH�0vU]D�*RURPLNR�GL�UDSRUWr�[ZH�GH�GL�������������GH�GDWH�ELGXEDUHNL�
ULQ��NX�Gr�<HNvWv\D�6RY\rWH�KHP��Kr]rQ�[ZH�GL�QDYD�ËHË� vQDQ�GH�ELGH
ELYHNLËDQGLQ�

:HU�EL�GL\DU�YH�GLKDWH�ELGHUNHYWLQ��NX�Gr�Kr]rQ�6RY\rWr�ML�,UDQr
ErWLQ�ELEDUNLULQ���Gr�ZroD[r�OL�EHU�VHUGDUv\D�7HKUDQr�GH�WX�EHUJLU�QHPD
GLNDULQ� ErWLQ� ELGvWLQ�� GD� NX� HZ� EL� OHËNHUrQ� [ZH� YH� [ZH� ML� ERQD� VHU
(]HUErFDQ���NXUGLVWDQr�ELGH�ELUDNLËDQGLQ�

(]�QL]DQLP��PDJHOR�oDZDQ�5rEHUrQ�(]HUErFDQ���.XUGLVWDQr�GL
ZroD[r�GH�GLGDWLQ�ELUHPDQNLULQ��PD�Gr�oL�EL�VHUr�PLOHWrQ�ZDQ�YH�ErWLQ
ELNHYWLQ��SLËWv�NX�6RY\rW�[ZH�ELGH�ELYHNLËDQGLQ���PDJHOR�0HURY�GLNDUH
SLËWD�[ZH�EL� VR]rQ�THZDP�YH�ELGH�ELJLUrGDQ"�%HOr�\r�GDZv�NRQHE�QD
[ZH�GL�[DSDQGLQD�GLSORPDVv\r�GH�GDWH�ELGHU[LVWLQ��%L�HËNHUH�Mv�YH�SLUVD
.XUG� EL� JRUv\D� SHYo�QD� GL� QDYEHUD� EHUMHZHQGv\rQ� GHZOHWDQ� GH� KDWH
ELGHUNHYWLQ�

4HZDP�6HOWHQH� ML� ERQD�0RVNR� KDWH� ELo�\vQ� ��Zv� OL� EHU� 6WDOLQ
GDWLQ�ELGDQvQ��\r�NX�6WDOLQ�ML�[ZH�UH�GLGDWH�EL[ZHVWLQ��HZ�Mv�GL�PDIH\r
OrJHUDQGLQD�QHIWr���ELNDUDQvQD�ELUrQ�Zr���GHU[LVWLQD�QHIW���*D]D�VHU�ËWv
ML�MRUv�,UDQr�EHUDPEHU�EL�[ZH�YHNLËDQGLQD�VLSDKr�6RY\rWv�ML�MRUv�LUDQr�GH
GLKDWH�ELGHUNHYWLQ��3LËWv�NX�[ZH�YHNLËDQGLQ�KDWH�ELNLULQ�� OL�JRUD�GHVW�UD
,UDQv�GH�3H\PDQD��4HZDP��OLJHO�0RVNR�GH�ML�ERQD�PRUNLULQr�OL�VHU�GH�ML
ERQD�EHU�&LYDWD�3DUOHPDQv�,UDQv�GH�KDWH�ELUD[LVWLQ�

4HZDP��\r�NX�KHYVDUr�SLUDQv\r�GL�&LYDWr�GH�GL�QDYD�GHVWrQ�Zv�GH
GLKDWH�ELGvWLQ��ML�ZDQ�UH�EL�KrUvËv�YH�OL�VHU�[ZH���SH\PDQr�GH�EL�ErEH[Wv\r
YH���EL�GHUNHYWLQr�YH� ML�EHQGrQ�GHVW�Ur� � �GDWH�ELIHUHPDQNLULQ�� MLEHU�NX
EHQGrQ�GHVW�Ur�ML�ERQD�VHUGDUv\r�GLGLQ�ELTHGH[HNLULQ��NX�HZ�QLNDUH�Kvo
SH\PDQHNH�EL�GDQD�PDIH\r�OrJHUDQGLQr�EL�Kvo�GHZOHWHNH�%L\DQv�YH�ELGH
ELGDQ�� Er\v� NX�PRUNLULQD� &LYDWr� GL� EHUr� GH� OL� VHU� GH� QHKDWLEH� ELNLULQ�
:HKD�SH\PDQ�ML�EDO�SLUDQv\r�GH�KDWH�ELQD\vQvNLULQ��PvQD�NX�MrUH�KDWLE�
ELGDQvQ�� :HWRY� 6WDOLQ� EL� UHQJHNv� ErQLP�QH� YH� KDWH� EL[DSDQGLQ�
1D\vQvNLULQD� 3H\PDQr� GL� SLËWv� EL� GDZvKDWLQD� YHNLËDQGLQD� OHËNHUrQ
6RY\rWv�KDWH�ELNLULQ�

+HULIDQGLQD�(]HUErFDQr

%DO\R]r�6RY\rWv�OL�7HKUDQr�GH�ELYr\HN�ML�ERQD�VHUGDUv\D�,UDQv�GDWH�ELGDQ�
NX� VHUGDUv\D�Zv�QLNDUH�EL� GHVWJLUrGD\v� YH� EHUDPEHUv� EL� U�GDQrQ� Qr]vNv
VvQRUrQ� [ZH� YH� OL� (]HUErFDQr� GH� ErWH� ELUDZHVWDQGLQ�� 6RY\rW� EHV� �� EL
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WHQKD� YH� GLNDUvE�Q� EL� Yr� YH� ELKDWD� ELUDE�Q�� GD� NX� HZ� EL� GDZvKDWLQD
QHoDUNLUv�YH�KLQHNv�ELGLQ�ELJrU�NLULQ��MLEHU�NX�PvQD�PH�GDWH�ELEvU[LVWLQ�
Kr]rQ�ZDQ� EL� FDUHNr� YH� [ZH� ML� WHYD\D� [DNrQ� YHJLUWv� YH� ML�7HKUDQ� WDQv
VvQRU�GDE�Q�ELYHNLËDQGLQ��+DËvPRI�ÊDKEHQGHUr�6RY\rWv�OL�2UPL\r�GH�ML
ERQD�ÊDQGHNH�.XUGv��\D�NX�Zr�VHUGDQD�Zv�GDE�Q�ELNLULQ���OLJHO�Zv�GH�OL
VHU�SrËYHNHYWLQD�Kr]rQ�,UDQv�GH�EHU�EL�(]HUErFDQ���NXUGLVWDQr�YH�GDWLQ
ELD[LYWLQ��GDWH�ELGXEDUHNLULQ��NX�VHUGDUv\D�,UDQv�GLGH�ELPHEHVWvNLULQ��NX
HZ� ML� ERQD�.XUGLVWDQr� GL[ZD]H� Kr]HNH� ELo�N� ELGH� ELQDUGLQ�� GD� NX� HZ
VHUSHUHËWv\r�OL�KHOELMDUWLQDQ�ELGH�ELNLULQ���Gr�HZ�GL�SLËW�UH�[ZH�ELGH�ELYH�
NLËDQGLQ�

oDZDQ�ÊDQGD�.XUGv�EL�JRWLQrQ�+DËvPRI� YH�KDWLQ� ELEDZHUNLULQ"
-LEHU� NX� ELUrYHo�QD� WHYD\D� U�GDQDQ� GLGDWLQ� ELQvËDQGDQ�� NX� VHUGDUv\D
,UDQr� EL� SLËWOrJLUWLQD� EL� FDUHNr� YH� ML� EDO�<HNvWv\D�'HZOHWrQ� (PHUvNv� �
,QJLOLVWDQr�GH��EL�ELU\DUD�&LYDWD�(ZOHE�Qr���YH���EL�ErGHQJv\D�6RY\rWr
YH�GLGDWH�EL[ZHVWLQ��NX�HZ�NDU���EDUDQ�PvQD�EHUr�ELGH�EL]vYLUDQGLQ���HZ
]vQHWD�FL\RJUDIv���VL\DVv\v�MRUv�,UDQr�PvQD�EHUr�ELGH�ELYHJHUDQGLQ�

7HYvOLYrMv� GH�KrYv\D�EL�YLU� YH� GL� VHUrQ�6HURNrQ�:HODWSHUZHUrQ
.XUGDQ���ELUD\rQ�ZDQv�(]HUErFDQv\DQ�GH�KDWLE��ELPD\vQ�� NX�Gr�NDU��
EDU�EL�Ur\D�[ZH\v�VHU�ËWv�YH�ErWLQ�ELo�\vQ��-LEHUYrMv�YH�Kvo�WX�UDZHVWDQGLQ
ML� ERQD� OLNDU[LVWLQD� KrUvËD� VHU� 6HQHQGHF� �� YXJLUWLQD� ZrQD� GH� QHKDWLQ
ELNLULQ���KHUZHKDMv�KrMv�KHU�oDU�WHQJrQ�JLUrGD\v�GL�EHUr�Kr]rQ�.XUGv�GH�OL
6HTL]� GH� ML� ERQD� SLËWJLUWLQD� 3H\DGrQ� .XUG� GL� GHPD� KrUvVr� GH� GLKDWLQ
ELPD\vQ��+HUZHKDMv�KrMv�KHUGX�(IVHUrQ�(]HUErFDQv�.HEvUv���(]vPv�Mv�OLJHO
Kr]rQ�GDJLUWv�GH�GLKDWLQ�ELPD\vQ���HZ�QHKDWLE�Q�ELo�\vQ�

'HEHUD�HP�QLKD�SH\Yr�ML�ERQD�\HNHNv�ML�3H\rQ�+rUvËr�0RKDPHG
,VD� UH� ELGLQ� ELKLËWLQ�� 0RKDPHG� ,VD� GLGH� ELJRWLQ�� �'L� ËHYD� ������� ���
�����GH�PDËvQHN� FrE� ML� ERQD� EDUHJHKr�%DU]DQv� KDWH� ELJLKDËWLQ�� NX�Zr
QDPH\HN�EL�SHOH�YH�ML�ERQD�KHUGX�(IVHUrQ�(]HUErFDQv�GLGDWH�ELKLOJLUWLQ�
3LËWv� [ZHQGLQD� QDPH\r� ZDQ� [ZHVWLQD� GvWLQD� [ZHVHUv� %DU]DQv� GDWLQ
ELNLULQ��:DQ�Sr�GDQH�ELJLKDQGLQ��NX�VLSDKr�,UDQv�[ZH�EHU�EL�7HEUv]r�YH
GLGH�ELSrËYH[LVWLQ���QLKD�ËHUrQ�SLU�JLUDQ�GL�QDYEHUD�0L\DQr���7HEUv]r�GH
WrWLQ�ELYrNHYWLQ���ZDQ�IHUPDQ�EL�YHJHUDQGLQD�[ZH�YH�OLJHO�KHUoDU�WDQJDQ
GH�GDQH�ELJLUWLQ��KrMvELVHUGHMv�YH�VHUGDUv\D�(]HUErFDQr�KHZDUrQ�VLSDKv\r
ML� [ZHKD� [ZH\v� .RPDUD� .XUGLVWDQr� GLGH� EL[ZHVWLQ�� %DU]DQv� EL

��(Y %LU\DUD &LYDWD (ZOHE�Qr EL ELU\DUD Zr\v SrËv YH SLËWv SrNDKWvQD ZrQD WrWH
ELGHUNHYWLQ� &XPD
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GD[ZD]DQ� YH� KDWH� ELSrU�QLËWLQ� �� KHUoDU� WDQJ� Mv� KDWLQ� ELYHJHUDQGLQ� �
IHUPDQ�ML�ERQD�0RKDPHG�(PvQ�0vU[DQ�EL�OLYDQGLQr�YH�ML�ERQD�0L\DQGX
$E�GL�Zr�ËHYr�EL�[ZH�GH�KDWH�ELGHUNHYWLQ��GD�NX�HZ�GHUD�KDQr�EL�FLKr
GvWLQD�%DU]DQv�YH�ErWH�ELGHUHNYWLQ�

%DU]DQv�OLJHO�.HEvUv���(]vPv�GH�GL�����������������GH�EL�0L\DQGX
$E�YH�KDWH�ELJLKDËWLQ���ZDQ�GDWLQ�EL]DQvQ�� NX� VLSDKr� ,UDQv�ELJLU� OL� EHU
NHYWLQD�7HEUv]r�GH�WrWH�ELGvWLQ���Zv�GL�Ur\D�[ZH�GH�KHP��OLEHU[ZHGDQv
GDQH�ELWDU�PDUNLULQ��%DU]DQv�ML�ERQD�0RKDPHG�(PvQ�EL�[ZH�JLUWLQr�YH
GDWH�ELIHUPDQNLULQ��GD�NX�HZ�ML�ERQD�7HEUv]r�QH\rWH�ELOLYDQGLQ��WDQv�NX
UDVWv\D�Zv�Q�oH\r�KDQr�QH\rWH�ELGHUNHYWLQ���]vQHW�QH\rWH�ELHËNHUHNLULQ�

%L� UDVWv� Mv� YH� WX� ËHUrQ� ZHKD� JLUDQ� OL� 0L\DQH� GH� QHKDWLE�Q
ELYrNHYWLQ�� PvQD� NX� EHUr� KDWLE�� ELJRWLQ� �� KHUZHKDMv� OL� ZrGHUr� GH� WX
OLEHU[ZHGDQv�EHUDPEHU�EL�VHUUDNLËDQGLQD�,UDQv�YH�QLGLKDWH�ELGvWLQ��+vo��
S�orQ�oHNNLUv�ML�EDO�VHUGDUv\D�(]HUErFDQv�GH�GLKDWLQ�ELED]GDQ��EHUv�NX�HZ
Kvo�PrU[DVv\HN�GL�[ZH�GH�ML�ERQD�EHUHQJDUv\r�OLJHO�VLSDKr�,UDQv�GH�ELGH
ELNLULQ��%L�UDVWv�YH�VHUUDNLËDQGLQD�VLSDKr�,UDQv�EL�PvQD�[ZHSrËGDQHNr�YH
\DQMv�EL�UrYHo�QHNH�DKHQJv�YH�GLKDWH�ELGHUNHYWLQ��'XQ\D�ML�EHU�Yr�KHUL�
IDQGLQD�ML�QLËNr�YH�EL�JrO���JrM�YH�KDWH�ELNLULQ��;ZHË�KDWH�ELGL\DUNHYWLQ�
NX�Gr�QRUD�0HKDEDGr�[ZHVHU�SLËWv�7HEUv]r�ErWH�ELKDWLQ�

9HNLËDQGLQD�%DU]DQv\DQ�ML�ERQD�0HKDEDGr

%DU]DQv�ML�ERQD�PL\DQGX�$E��KDWH�ELYHJHUDQGLQ�HZ�GL�VHUD\r�GH�KDWH�EL�
FvNLULQ�� \D� NX� KHQJD� \HNHP� GL� EHUr� 6HTL]� GH� HZ� ML� [ZH� UH� GDE�
ELEDUHJHKNLULQ��:v� ML� ERQD�0RKDPHG� (PvQ� EL� OLYDQGLQD� [ZHVHU� YH� ML
ERQD�0HKDEDGr�GDWH�ELIHUPDQNLULQ��GD�NX�HZ�PDOrQ� OL�ZrGHUr�GH�ELGH
ELSDUDVWLQ�� +HUZHKDMv� Zv� ML� ERQD� .HEvUv� �� (]vPv� EL� KHOELMDUWLQD
DYHJHUDQGLQD� ZDQ� YH� \DQMv� EL� PDQD� ZDQ� YH� GDWH� ELKLËWLQ�� :DQ� EL
YHJHUDQGLQD�[ZH�YH�ML�ERQD�7HEUv]r�EL�EDËv�YH�GDWLQ�ELGvWLQ��/L�0HUD[H
GH�HZ�EL�GHVWrQ�+HYDOEHQGrQ�VHUGDUv\r�YH�KDWLQ�ELNHYWLQ���ZDQ�HZ�OLJHO
+HYDOrQ�ZDQ�GH�GDWLQ�ELNXËWLQ��+LOZHËDQGLQD�.RPDUD�(]HUErFDQr�QDY
GL�UHZDQv\D�$[rQ�+HYDOEHQGrQ�7HKUDQr�GH�GDWH�ELGDQ��NX�HZ�EL�HËNHUH
YH�GXMPLQDWv\D�[ZH�EHUDPEHUv�6HUGDUrQ�7HEUv]r�ELGLQ�ELGHU[LVWLQ���HZ
GLOVR]v\D�[ZH� ML�ERQD�VHUGDUv\D�QDZHQGv�GH�ELGLQ�ELGD]DQvQ��5ROD�ZDQ
QHEHVWHQr�OL�VHU�SrËHZD]v\D�VLSDKr�,UDQv�GH�KDWH�ELPD\vQ��OrEHOrMv�KHUHF��
PHUFD� ZDQ� EL� ZHUJLUWLQD� NrVr� YH� ML� ERQD� UDZ� �� U�WNLULQr� � �� ELJLUWLQD
0HURYrQ� EL� QDY�EDQJrQ� .RPDUr� YH�� ML� \rQ� NX� ZDQ� [ZH� ML� NXËWLQr� �
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UDJLËGDWLQr�GDE�Q�ELSDUDVWLQ��GDQH�ELGHVWSrNLULQ���ZDQ�HZ�ML�ERQD�VLSDKr
,UDQv�GDQH�ELEHUGHVWNLULQ��-LPDUHNr�ML�ZDQ�GDQH�EL[ZHVWLQ��NX�HZ�Ur�OL�EHU
%DU]DQv\DQ�GH�GL�YHNLËDQGLQD�ZDQ�GH� ML�ERQD�0HKDEDGr�ELGLQ�ELJLUWLQ�
EHODP�%DU]DQv\DQ�HZ�SLU�EL�EDËv�YH�GDQH�ELËLNHQDQGLQ���ZDQ�QHPD�Ur\D
EHU�OLQJrQ�[ZH�ML�[ZH�UH�GLGDWLQ�ELGvWLQ�

%DU]DQv�IHUPDQ�ML�ERQD�Kr]rQ�[ZH\v�JLUrGD\v�GL�EHUr�6HTL]�GH�EL
DPDGHE�QD�EHUHQJDUv\r�YH�ML�ERQD�KHU�SrËNHYWLQHNH�,UDQv���EL�oDYGrUv\D
IHUPDQDQ�YH�GDWH�ELGHU[LVWLQ��:v�EHËHN�ML�YDQ�Kr]DQ�GDWH�ELQDUGLQ��GD�NX
HZ�PDOrQ�%DU]DQv\rQ�U�QLËWv�GL�KHUHPD�QDYEHUD�0HKDEDGr���%XNDQ�GH
ELGLQ�ELYHJXKHVWLQ���ZDQ�OL�0HKDEDGr�GH�ELGLQ�ELNLPNLULQ��(Z�GL�Ur\D
[ZH� GH� W�Ëv� SrUDE�QrQ� UDZ� �� U�NLULQr� �� GDQvQD� ERVDQ� KDWLQ� ELNLULQ�
%HODP� HZ� KHP�� EL� VD[v� YH� ML� ERQD� FLKr� [ZH� KDWLQ� ELJLKDËWvQ� �� QH� Mv
PDOHN�OL�G��ZDQ�GH�KDWH�ELKLËWLQ��KHUZHKDMv�QHMv�5rELUDQ���7DODQNHUDQ�GL�
NDUvE�Q� Kvo� D]DUHNr� EL�ZDQ�YH� ELGLQ� ELJLKDQGLQ��%HV� �� EL� WHQKD� YH� GL
U�GDQD�0L\DQGX�$E�GH�;RUWr�(Ov�+HVHQ�ÊH\QD�KDWH�ELNXËWLQ���(KPHG
(EGXO�/HWvI�WrGH�KDWH�ELELUvQGDUvNLULQ�

'vWLQD�GDZv�GL�QDYEHUD�KHUGX�6HURNDQ�GH

%DU]DQv��SLËWv�NX�Zv�IHUPDQrQ�[ZH�ML�ERQD�Kr]rQ�[ZH\v�JLUrGD\v�GL�EHUr
ËHUH�GH�GDWH�ELGHU[LVWLQ���SLËWv�NX�PDO�ML�QDYD�KHUHPrQ�ELQ�WLUVr�GH�KDWLQ
ELGHUNHYWLQ��EHUr�[ZH�EHU�EL�0HKDEDGr�YH�GDWH�ELYHNLULQ���Zv� FLYvQHN
OLJHO�4D]v�0RKDPHG���%HUSLUVL\DUrQ�GLQ�GDWH�ELJLUrGDQ��GD�NX�HZ�OL�VHU
SrUDE�QD�NDU���EDUrQ�GLYD\v� GH� EHUDPEHU� EL� U�GDQrQ� ML� QLËNr� YH� ELGLQ
ELD[LYWLQ�� -L�Zv� UH�KDWH�ELGL\DUvNLULQ��NX�Kvo� WX� QrW� OL� QLN�%HUSLUVL\DUrQ
0HKDEDGr� GH� ML� ERQD� OLEHU[ZHGDQD� EHUDPEHUv� VLSDKr� ,UDQv� GH� QD\rWH
ELGHUNHYWLQ��HZ�Gr�[ZH�ELGLQ�ELEHUGHVWNLULQ���KHULIDQGLQD�0HKDEDGr�EHV
��EL�WHQKD�YH�EL�SLUVD�GHPr�YH�WrWH�ELJLUrGDQ�

.HVHN�ML�ELO�%DU]DQv\D�SrYH�ML�ERQD�OLEHU[ZHGDQD�SD\WH[W�QHKDWLQ
ELGHUNHYWLQ�� MLEHU� NX� 6HURNrQ� (ËvUDQ� ML� ERQD� KHOZHVWHNH� GXMPLQDWv\v
HËNHUH�EHUDPEHUv�EL�.RPDUr�YH�[ZH�GDWLQ�ELYHJLKHUWLQ���ZDQ�3H\DPEHU
ML� ERQD� QLN� VLSDKr� ,UDQv� GH�EL� GHU[LVWLQD� GLOVR]v\D� [ZH� YH� �� oDYGrUv\D
[ZH�YH�ML�ERQD�EL�NHYWLQD�GL�QDYD�ZDQ�GH�GLGDWLQ�ELQDUGLQ�

%DU]DQv� IHUPDQ� ML� ERQD� Kr]rQ� %DU]DQv\DQ� GL� EHUrQ� 6HTL]� �
6HUGHËW�GH�EL�YHJHUDQGLQD�ZDQ�[ZHVHU�ML�ERQD�0HKDEDGr�GDWH�ELGHUNLULQ
��KHUZHKDMv�NX�KHP��PDO�GLYrQ�EHUr�[ZH�EHU�EL�KHUHPD�1H[HGH���ÊLQR
YH�ELGLQ�ELYHNLULQ�
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%DU]DQv�ML�PLQ�UH�OL�VHU�GvWLQD�[ZH\v�GDZv�GH�OLJHO�4D]v�0RKDPHG
GH�GL�rYDUD��������������GH�ZHU�GDWH�ELJRWLQ���(]�ML�ERQD�QLN�4D]v�KDWLP
ELo�\vQ��GD�NX�H]�Mr�ELGLP�ELSLUVNLULQ��Er�ND�HZ�EL�[ZH�YH�oL�GL[ZD]H�Sr
ErWH�ELUDE�Q"�:v�ML�PLQ�UH�GDWH�ELEHUVLYNLULQ��NX�HZ�GL[ZD]H�[ZH�ELGH
ELJRUvNLULQ�� GD� NX� [ZvQD� [HONrQ�0HKDEDGr� QH\rWH� ELULMDQGLQ� �� HZ� Gr
[ZH�ML�ERQD�VLSDKr�,UDQv�ELGH�ELEHUGHVWNLULQ��+HUZHKDMv�Zv�ML�PLQ�UH�GDWH
ELJRWLQ�� NX�Zv� ÊDQGHN� ML� ERQD� QLN� *HQHUDO� +HPD\RQv� OL�0L\DQGX�$E
GD\vWH�ELQDUGLQ��GD�NX�HZ�Yr�MrUH�ELGLQ�ELJRWLQ��+rVWLU�ML�oDYrQ�Zv�GDKDWLQ
ELKHULNDQGLQ���Zv�HY�JRWLQrQ�KDQr�GLGDWLQ�ELJRWLQ��QHEH�NX�WX�SLËWD�[ZH
EL� Kvo� NHVHNv� YH� ML� ELO� [HONrQ� [ZH� YH� ELGH� ELJLUrGDQ�� MLEHU� NX� ZDQ
KHP�\rQ�VRQG[ZDUv�EL�GLOVR]v\D�[ZH�YH�EL�ErEH[W�YH�KDWLQ�ELGHUNHYWLQ��
HZ�EH]DQGLQr�OLJHO�KHYG��GH�ML�ERQD�GD]vQD��GLOVR]v\D�[ZH�ML�ERQD�VLSDKr
,UDQv�GLGLQ�ELNLULQ��(]� WH�EL� [ZH� Mr�YHJLUWLQr���G�UNLULQr�YH� ML�6HURNrQ
(ËvUDQ� GLGLP� ELDPRMJDUvNLULQ�� MLEHU� NX� HZ� Gr� ]v\DQr� EL� ZH� YH� ELGLQ
ELJLKDQGLQ��KHJHU�NX�ZDQ�Ur\D�[ZH�GL�ZH�GH�GDWLQ�ELGvWLQ��+rYv\D�PLQ�ML
WH�\H��NX�WX�EL�OH]WLUvQ�GHP�YH�[ZH�ML�0HKDEDGr�ELGH�ELGHUNLULQ��GD�NX�WX
[ZH�ML�EHUHQJDUv\DQ�OLJHO�VLSDKr�,UDQv�GH�ELGH�ELG�UNLULQ�

'L�SLËW�UH�Zv�ML�PLQ�GDWH�ELSLUVNLULQ��PDJHOR�WX�oL�GL[ZD]H�ELGH
ELNLULQ"�0LQ�MrUH�GDWH�ELJRWLQ��H]�GL[ZD]LP�;HON��;L]P���Kr]rQ�[ZH�OL
KHUHPD� ÊLQR� �� 0HUJHYHU� GH� ELGLQ� ELNRPNLULQ� �� HP� Gr� [ZH� ML
EHUHQJDUv\r� OLJHO� VLSDKr� LUDQv� GH� WDQv� KDWLQD� EXKDUr� ELGLQ� ELYHJLUWLQ� �
HPr�ML�ERQD�EL�SrU�QLËWvQD�VHUGDUv\D�,UDTr�YH�ELGLQ�ELNDUNLULQ��GD�NX�HZ
OrEXKXUDQGLQHNH� JLËWv� EL� NrPDQv� Yr� ML� ;L]PrQ� PH� ELGH� ELGHU[LVWLQ� �
KHJHU�NX�KrYv\D�PH�QHKDWH�ELVHUNHYWLQ��Gr�HPr� OLJHO�ZDQ�GH�EHUr�[ZH
EHU�EL�<HNvWv\D�6RY\rWr�GH�ELGLQ�ELYHNLULQ��(P�Gr�[ZH�QH�ML�ERQD�VLSDKr
,UDQv���QHMv�ML�ERQD�,UDTr�ELGLQ�ELEHUGHVWNLULQ�

'L�SLËW�UH�PLQ�JHOHNv�Mr�GDWH�EL[ZHVWLQ��NX�HZ�ML�0HKDEDGr�ErWH
ELGHUNHYWLQ���OLJHO�PH�GH�ErWH�ELUrNHYWLQ���PLQ�MrUH�GDWH�ELVXQG[ZDULQ�
NX� H]r� Gr� FDQr� [ZH��� \rQ� EL�PLQ� UH� EL� ErGXGLOv� YH� ML� ERQD�Zv� ELGLP
ELJRUvNLULQ��WDQv�NX�WX�]v\DQ�SrYH�QH\rWLQ�ELNHYWLQ��MLEHU�NX�HZ�EL�GXMPr
QHWHZH\HNv�YH� WrWH�ELGHUNHYWLQ��0LQ� MrUH� GDWH� ELJRWLQ�� NX� H]� Mv� ML� DOv\r
[ZH�GH�ML�WH�UH�GLGLP�ELDPRMJDUvNLULQ��NX�WX�EDZHUv\D�[ZH�EL�VR]rQ�VHU�
GDUv\D�,UDQv�YH�QHGH�ELNLULQ��'r�EL�JHOHNv�YH�OL�VHU�PH�GH�EL�JLUDQv�YH�ErWH
ELUDZHVWDQGLQ��KHJHU�NX�\HNHPvQ�6HURNr�.RPDUD�.XUGLVWDQr�EL�GvOv�YH
GL�QDYD�GHVWrQ�'XMPLQ�GH�ErWH�ELNHYWLQ�

4D]v�ML�FLKr�[ZH�EL�JLUv�YH�KDWH�ELUDE�Q���Zv�H]�GDPH�ELPDovNLULQ
��Zv�GDWH�ELJRWLQ��(]�ML�;ZHGr�GLGLP�EL[ZHVWLQ��NX�HZ�WH�ELGH�ELVHU[LVWLQ
��ELGH�ELSDUDVWLQ��'LEH��NX�MvQD�PLQ�EL�JRUv\D�1HËvQYDQDQ�YH�ErWH�ELNLULQ
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��EHONv�HZ�EL�NDUHNv�YH�ErWH�ELGHUNHYWLQ��NX�HZ�ZDQ�ML�KLQ�D]DUrQ�EL�ZDQ
YH�NHYWv�YH�ELGH�ELSDUDVWLQ���EHONvMv�NX�HZ�KLQHNv�ML�W�ME�QD�VDZr�EHUDP�
EHUv�ZDQ�ELGH�ELVLYLNNLULQ��\D�NX�HZ�Gr�EL�VHU�VHUrQ�ZDQ�YH�ErWH�ELEDUDQ�
GLQ�� :v� HY� GLGDWLQ� ELJRWLQ� �� Zv� ML� ErUvND� [ZH� DOD� .XUGLVWDQr� GDWH
ELGHU[LVWLQ� �� HZ� ML� ERQD� PLQ� GDWH� ELGDQ� �� SrUHMv� GDWH� ELJRWLQ�� (YD
GXUXMPr� .XUGLVWDQr� \H� �� H]� Zr� ML� ERQD� VHU� EH[Wr� KXVWr� WH� GLGLP
ELVLSDUWLQ�� MLEHU� NX� WX� GL� EvU� �� EDZHUv\D�PLQ� GH� ML� EDËWLUvQ� NHV� YH� WrWH
ELGHUNHYWLQ��ML�\r�NX�HZ�GLNDUH�Zr�ELGH�ELSDUDVWLQ���

'L�]vQHWHNH�ZHWRYv�SLU�EL�GLOËLNHVWv���ËHZDWv�YH�PLQ�[DWLUr�[ZH�Mr
GDWH�EL[ZHVWLQ���H]�KDWLP�ELGHUNHYWLQ���PLQ�EHUr�[ZH�EHU�EL�1H[HGH�YH
GDWH�ELYHNLULQ��

(Z�GL�KHIWGHKr�PHKD�EHILUEDUr�GH�EL�1H[HGH�YH�KDWH�ELJLKDËWLQ�
:v� OL�PDOD�+HFv� »O[DQv�GH� ML� UDG\R�[HEHUD� NHYWLQD� VLSDKr� LUDQv� ML� ERQD
QDYD�0HKDEDGr�GDWH�ELELKvVWLQ�

%L�UDVWv�YH�HZ�ML�ERQD�QDYD�0HKDEDGr�QHKDWLQ�ELNHYWLQ��SLËWv�NX
HZ� ML� YHNLËDQGLQD� %DU]DQv\DQ� Mr� KDWLQ� ELSLËWUDVWNLULQ�� 0HKDEDG� KDWH
ELKHULIDQGLQ� �� KrYv\rQ� EL� PLO\RQDQ� YH� ML� .XUGDQ� GL� WHYD\D� VHUDQVHUv
.XUGLVWDQr�GH�KDWLQ�ELWHPLUDQGLQ��3HUGH�EL�VHU�.RPDUD�QXKKDWv�YH�KDWH
ELSRËDQGLQ�

��(Y DOD ML EDO 4D]v GH ML ERQD %DU]DQv VLSDUWv HZ ML EDO %DU]DQv Mv GH ML ERQD 0HVXG
KDWH ELVLSDUWLQ � HZ QLKD OL QLN 0HVXG GH WrWH ELSDUVDWLQ�

0LQ � )HOHN ML 0HVXG GL VDOD ���� GH OL 5DMDQ GH GDWH EL[ZHVWLQ� NX HZ Zr EL
QvËDQv PH YH ELGH ELGDQ� GD NX HP ML [ZH UH ZrQH\HNv ML EHU Zr GH ELGLQ ELJLUWLQ�

:v VR]r Zr ML ERQD SrËDQGDQD PH ML PH UH GDWH ELGDQ� 6DO KDWLQ � VDO o�Q� 0LQ
GL GDZv\D D[OrYD VDOD ���� FDUHNH GLQ VR]r 0HVXG EL EvUD Zv YH OL 6HODK (O�'vQ GH GDWH
EL[LVWLQ�

:v GDWH ELJRWLQ� EHOr HY EL EvUD PLQ YH WrWH ELGHUNHYWLQ � HY VR]r KDQr PLQ ML WH
� )HOHN UH GL VDOD ���� GH GDE� ELGDQ� 0LQ ZHKD GLGDWH ELEDZHUvNLULQ� NX WH Mv HZ OLJHO
)HOHN GH GD\LWH ELGvWLQ� (Z QLKD QH OL EHU GHVWrQ PLQ GH WrWH ELGHUNHYWLQ� MLEHU NX HZ OL
FLKHNv GLQ GH KDWv\H ELGDQLQ� 'L YHJHUD WH GH FDUHNH GLQ� H]r Zr EL QvËDQv WH YH ELGLP
ELGDQ � Zv ML PLQ UH ovURND GvWLQD )HOHN OLJHO DOr GH GDWH ELYHJXKHVWLQ� *DYD NX oDYrQ
)HOHNH�'vQ .DND\r Sr KDWH ELNHYWLQ� Zv HZ DOD KDQr GDWH ELPDovNLULQ � Zv HZ OL VHU VHUr
[ZH GH GDWH ELGDQvQ � Zv WrUD [ZH Mv GDWH ELJLUvNLULQ�

0LQ GL GLOr [ZH GH ML [ZH UH GLGDWH ELJRWLQ� (] GLGLP ELEDZHUvNLULQ� NX KHU
:HODWSHUZHUHNv .XUG Yr DOD SHUHVW ML [ZH UH ELGH ELGvWLQ� Gr HZ QHNrPv )HOHNH�'vQ ML
[ZH UH WrU ELGH ELJLUvNLULQ� &XPD
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'HUv\r�ÊHËHP

44RQRQDD[[D�D�''LMLMZZDDUU

0DO�OL�KHUHPD�0HKDEDGr��%XNDQ��1H[HGH��ÊLQR���JXQGrQ�GRUKrOD�Zr�GH
KDWLQ� ELNRPNLULQ�� GL� JDYD� NX� U�QLËWv\rQ� ML�ZDQ� OL�0HUJHYU� GH� GL� FLKrQ
[ZH� GH� KDWLQ� ELFLYDQGLQ�� +HUZHKDMv� Êr[� (KPHG� ML� ERQD� ÊLQR� KDWLE�
ELJLKDËWLQ�� MLEHUYrMv�YH�%DU]DQv�EHUr�[ZH�EHU�EL�Zr�YH�GDWH�ELYHNLULQ��
HZ� OLJHO�Zv�GH� KDWH� ELFLYDQGLQ� �� GL� SLËW� UH� Mv� ML� ERQD� KHP��5rEHUDQ� �
%HUSLUVL\DUDQ�KDWH�ELEDQJNLULQ��GD�NX�HZ�OL�VHU�]vQHWr�GH�ELGLQ�EL[ZHQ�
GHNDUvNLULQ���HZ�OL�VHU�SrUDE�QD�GLYD\r�GH�ELGLQ�ELELU\DUvNLULQ��%HODP�SLU
ELMDUWLQ� OL� EHU� ZDQ� GH� QHGLKDWLQ� ELGvWLQ� �� GL� � GDZv\D� GDZv� GH� EvU� �
EDZHUv\D� ZDQ� OL� VHU� GXUXVWNLULQD� [r]HNH� [XUWv� OLEHU[ZHGDQr� GH� GL
QDYEHUD�1H[HGH���0HKDEDGr�GH��\HNHNH�GLQ�GL�GROD�%HUDQGv]���GH���\D
GLQ� GL� GRO� 4DVLPOR��� GH� KDWH� ELUDZVWDQGLQ�� +HUZHKDMv� ZDQ� GDWH
ELELU\DUGDQ�� NX� HZ� [ZH� ML� EHUHQJDUv\r� OLJHO� VLSKDr� ,UDQv� GH� ELGLQ
ELYHJLUWLQ� �� HZ� oDYGrUv\r� WDQv� EXKDUr� ELGLQ� ELNLULQ�� WDQv� NX� EHUI� ErWH
ELKLODQGLQ��:roD[r�HZ�GLNDULQ�ML�ERQD�,UDTr�ErWLQ�ELYHJHUDQGLQ�\DQMv�HZ
EHUr�[ZH�EHU�EL�<HNvWv\D�6RY\rWH�YH�ELGLQ�ELYHNLULQ�

+HUZHKDMv� VLSDKr� ,UDQv� Mv� ML� DOv\r� [ZH� Mv� GH� Zv� [ZH� ML
EHUHQJDUvNLULQr� OLJHO�%DUD]DQv\DQ� GH�GLGDWH� ELYHJLUWLQ� �� HZ�QHPD�SLËWv
0HKDEDGr�EL�EHU�1H[HGH�YH�GLKDWH�ELSrËNHYWLQ��KHUZHKDMv�HZ�EL�SHVDUrQ
2UPL\r� YH� QHKDWH� ELJLKDQGLQ�� DQJR� Zv� GHY� ML� ZDQ� KHUHPDQ� GDWH
ELEHUGDQ��ML�\rQ�NX�%DU]DQv�GL�QDYD�ZDQ�GH�GLKDWLQ�ELGvWLQ�

*HQHUDO� +HPD\RQv��� EL� SHOH� YH� OLJHO� Êr[� (KPHG� �� ELUD\r� Zv
0XVWHID�GDWH�ELGDQ�VLWHQGLQ��GD�NX�HZ�KHYG��ELGLQ�ELGvWLQ��Êr[�(KPHG��

��(Y GROD KDQr GL QDYEHUD EDMDUr 2UPL\r � KHUHPD 0HUJHYHU GH WrWH ELNHYWLQ�
��(Y GROD KDQr GL QDYEHUD ÊLQR � 2UPL\r GH WrWH ELNHYWLQ�
��(Y EL )HUPDQGDUr VLSDKr ,UDQv\v [ZH UDNLËDQGv YH ML ERQD VHU .XUGLVWDQr WrWH
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%DU]DQv�OL�VHU�GvWLQr�GH�KDWLQ�ELUD]vE�Q���KDWH�ELELU\DUvNLULQ��NX�FLYvQ�OL
1H[HGH�GH���OL�PDOD�4ROv�;DQr�4HUH�3DSD[���GH�ErWH�ELJLUrGDQ��-L�DOv\r
,UDQv�GH�ML�ERQD�FLYvQr�*HQHUDO�+HPD\RQv���6HUWvS�;HIDUv�KDWLQ�ELDPDGH�
E�Q��+HPD\RQv�ML�Êr[�(KPHG�OL�PHEHVWD�%DU]DQv\DQ�GH�GDWH�ELSLUVNLULQ"
Êr[�(KPHG�MrUH�GDWH�ELEHUVLYNLULQ��NX�HZ�QD[ZD]LQ�ËHU�OLJHO�VLSDKr�,UDQv
GH�ELGLQ�ELNLULQ��EHV���EL�WHQKD�YH�HZ�GL[ZD]LQ��NX�ErKQ�ML�ERQD�ZDQ�WDQv
EXKDUr� ErWH� ELGDQ�� GD� NX� HZ� ML� [DNr� ,UDQr� ML� ERQD� [DNr� ,UDTr� oL� EL
OLKHYKDWLQr�YH�OLJHO�VHUGDUv\D�,UDTv�\DQMv�Er\v�ZrQD�GH�ELGLQ�ELEDUNLULQ�

+HPD\RQv�GDWH�ELEHUVLYNLULQ��NX�HZ�EL�EDËv�YH�GLGH�ELGvWLQ��NX�HZ
OL�VHU�Yr�GH�GL�SrËv�GH� OLJHO�7HKUDQr�GH�ELGH�ELD[LYWLQ�� MLEHU�NX�SrUH� WX
ELGHVKLODWv�EL�SH\YvQHNr�YH�OL�VHU�ELU\DUHNH�ZHWRY�GH�QD\rWH�ELGvWLQ��:v
GDWH� ELSrËQH\DUvNLULQ�� NX�0XVWHID� %DU]DQv� ML� ERQD� 7HKUDQr� ML� ERQD� Yr
PHEHVWD�KDQr�ErWH�ELo�\vQ�

Êr[� (KPHG� EL� SrËQH\DUr� YH� KDWH� ELSrU�QLVWLQ� �� Zv� EL� o�QD
7HKUDQr�YH�ML�ERQD�%DU]DQv�GDWH�ELIHUPDQNLULQ��%HOr�HY�o�QD�KDQr�SLU�EL
WLUV�YH�GLKDWH�ELGHUNHYWLQ��EHODP�%DU]DQv� WXFDUv� ML� IHUPDQD�Êr[�(KPHG
QHGLKDWH�ELGHUNHYWLQ�

7HYDQ�EL�FDUHNr�YH�GLGDWLQ�ELSrËEvQvNLULQ��NX�HZ�WXFDUv�QHPD�WrWH
EL]vYLUDQGLQ��MLEHU�NX�ÊDKvQËDKrQ�,UDQv�GL�GHUEDVE�QD�PrM�Zr�GH�SLU�EL
QDY� �� EDQJ� YH� EL� ErEH[Wv\D� [ZH� YH� GLKDWLQ� ELGHUNHYWLQ�� JDYD� NX�ZDQ
VR]r�EH[W�OL�VHU�[ZH�GH�ML�ERQD�'XMPLQDQ�GLGDWLQ�ELGDQ��:HWRY�ZDQ�EL�Yr
ErEH[Wv\D� [ZH� YH�'XMPLQrQ� [ZH� GL� QDYD� GDI� �� WRUrQ� [ZH� GH� GLGDWLQ
EL[LVWLQ���ZDQ�HZ�GLGDWLQ�ELNXËWLQ��%HODP�KHU���KHU�Êr[�(KPHG�GLGDWH
ELGXEDUHNLULQ�� NX�EL�%DU]DQv�YH� WX� ]v\DQ�SrYH�QD\rWLQ�ELNHWLQ���Gr� HZ
ErWH�EL]vYLUDQGLQ�

%DU]DQv�GL��������������GH�ML�ERQD�7HKUDQr�KDWH�ELo�\vQ���OLJHO
Zv� GH� ,]HW� (EGXO�(]v]�� 1XUv� (KPHG� 7DKD��0vUKDF� (KPHG�� 0RKDPHG
(PvQ� 0vU[DQ�� &HPvO� 7HZIvT� %DPHUQv� �� ;DOLG� =LUDUv� KDWLQ� ELo�\vQ� �
KHUZHKDMv�6HUWvS�;HIDUv���Mv�OLJHO�ZDQ�GH�KDWH�ELUrNHYWLQ�

Êr[�(KPHG�EL� [ZH�YH� VHUPL\DQGDUv\D� NDU��� EDUrQ�(ËvUr�EL� VHU
PLOrQ� [ZH� YH� GDWH� ELKLOGDQ�� WDQv� %DU]DQv� ErWH� ELYHJHUDQGLQ�� +r]rQ

ELGHUNHYWLQ�
��(Y EL \HNHNv GHVWKLODW YH ML (ËvUD 4HUH 3DSD[v 7XUNXPDQ OL KHUHPD 1H[HGH GH WrWH

ELGHUNHYWLQ�

��(Y EL \HNHNv ML (IVHUrQ ,UDQv YH WrWH ELGHUNHYWLQ�
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%DU]DQv�ML�ERQD�Vr�EHËrQ�JLUrGD\v�GL�Vr�EHUrQ�OLEHU[ZHGDQr�GH�GL�1H[HGH
��3vUDQ�ÊHKHU���0HUJHYHU�GH�KDWLQ�ELSDUYHNLULQ�

�/L�7HKUDQr�GH�%DU]DQv�EL�Ur]�YH�Or�KDWH�ELSrËHZD]vNLULQ���HZ�OL
PrYDQ[DQD� (IVHUDQ� GH� KDWH� ELSH\DE�Q�� /L� ZrGHUr� GH� Zv� ÊDK�
6HURNZH]vU��6HUFHQJRË���KLQrQ�GLQ�ML�%HUSLUVL\DUQ�GH�GDWLQ�ELGvWLQ��ÊDK
GL�GvWLQHNH�[ZH�GH�OLJHO�Zv�GH�MrUH�GX�oDUHNLULQ�GDWLQ�ELSrËQH\DUvNLULQ����
NX� %DU]DQv� OL� KHUHPD� +HPHGDQr� GH� ErWLQ� ELQHËvQvNLULQ� �� ]HYv\rQ
oDQGLQv\r� OL� VHU�ZDQ� GH� ErWLQ� ELEHODYNLULQ� �� \DQMv� ��� NX� HZ� [ZHVHU� ML
,UDQr� ELGLQ� ELEDUNLULQ��%DU]DQv� MrUH� GDWH� ELYHJHUDQGLQ�� NX� HZ� OL� VHU� Yr
GDQDYD�KDQr�GH�EL�Er�YHJHUr�YH� ML�ERQD�ZHUJLUWLQD�EvU���EDZHUv\D�Êr[
(KPHG� QLNDUH� ELGH� ELD[LYWLQ�� MLEHU� NX� EHV� �� EL� WHQKD� YH� GHVWKLODWv\D
ZHUJLUWLQD�ELU\DUr�GL�QDYD�GHVWrQ�Zv�GH�EL�WHQr�YH�WrWH�ELGHUNHYWLQ�

GL�SrOD�PDQD�%DU]DQv�GH�OL�7HKUDQr�GH�GHQJ�GLKDWLQ�ELGHUNHYWLQ�
NX�OL�VHU�Zv���+HYDOrQ�Zv�GH�GDGNLULQD�EL�PLULQr�YH�KDWv\H�ELGHUNHYWLQ��
HZ�EL�GDGNLULQD�KDQr�YH�Gr�EL�Qr]vN�YH�OL�VHU�ZDQ�GH�ErWH�ELFLKDQvQ�

%DU]DQv� SLU� HY� ovURND� KDQr� GLGDWH� ELYHJHUDQGLQ�� �1XUv� (KPHG
7DKD�EL�JLUvYH�ML�ERQD�QLN�PLQ�KDWH�ELJLKDQGLQ��0LQ�Mr�GDWH�ELSLUVNLULQ��oL
KDWv\H� ELNLULQ"� :v� ML� PLQ� UH� GDWH� ELJRWLQ�� NX� \HNHNv� ML� NDUJHUrQ
PrYDQ[DQr� MrUH� GD\vWH� ELJRWLQ�� NX� EL� GDGNLULQD�PLULQr� YH� GHUEDUr� ZH
KDWv\H� ELGHUNHYWLQ�� 0LQ� MrUH� GDWH� ELJRWLQ�� SLU� EL� EDËv� YH� ML� WH� UH� WrWH
ELGHUNHYWLQ��PLULQ�EL�NDUHNv�QHoDUv�YH�WrWH�ELGHUNHYWLQ���Kvo�FXGDE�Q�WrGH
GL� QDYEHUD� vUR� �� VLEr� GH� QD\rWH� ELGvWLQ�� +vo� SrZLVWv� EL� JLUv� YH� QD\rWH
ELGvWLQ��:v�ML�PLQ�UH�GDWH�ELJRWLQ��%L�;ZHGr�YH�H]�QH�ML�ERQD�PH�GLGLP
ELJLUvNLULQ��EHODP�H]�ML�ERQD�\rQ�PD\vQrQ�SLËWv�WH�GLGLP�ELJLUvNLULQ���Zv
GL�SLËW�UH� ML�PLQ�GDWH�ELKrYvNLULQ��NX�H]�ML� ,UDQv\DQ�ELGLP�EL[ZHVWLQ��NX
HZ�EHUv�PLQ�Zv�ELGLQ�ELGDUYHNLULQ��

:HWRY�GL�VHUr�GHVWKLODWv\D�,UDQv�GH�GLKDWH�ELGHUNHYWLQ��NX�%DU]DQv
EL�JLUDQEXKDWLUvQ�JLUDZ���JLUDZHNLULQ�YH�GL� QDYD�GHVWrQ�ZDQ�GH�GLKDWH
ELGvWLQ��\D�NX�GL�Ur\D�Zr�GH�Gr�HZ�ELNDULELQ�EL�SrUDE�QD�JLYDËWLQr�YH�OL
VHU�Êr[�(KPHG�GH�ELGLQ�ELNLULQ���Zv�EL�EHUGHVWE�Qr�YH���EL�SrU�QLËWLQD
KHU�QHoDUvNLULQHNr�YH�ML�EDO�ZDQ�GH�ELGLQ�ELQHoDUvNLQ��%L�Yv�UHQJr�KDQr�YH
Gr� ML� ZDQ� UH� SLUVD� %DU]DQv\DQ� EL� Er� ZHVWDQGLQ� YH� ErWH� ELoDUHNLULQ�
-LEHUYrMv�YH�ZDQ�ÊDQGHN�ERQD�1H[HGH�GH�GDWLQ�ELQDUGLQ��GD�NX�HZ�Zr
ELU\DUD�ZHUJLUWv\v�GHVWKLODWv\r�ML�ERQD�Êr[�(KPHG�ELGLQ�EL]DQvQ��\D�.X
HZ� Mv� EL� [ZHVHU� YH� EL� GLYDE�QD� EHUGHVWNLULQD� oHNrQ� ZDQ� YH� �� EL
DPDGHE�QD� ZDQ� YH� ML� ERQD� EDUNLULQD� ZDQv� QvËDQNLUv� ML� ERQD� KHUHPD
SDUr]JHKD�+HPHGDQr�GLKDWH�ELGHUNHYWLQ��%HODP�KHUJHU�NX�HYD\D�QH\rWH
ELNLULQ��Gr�Mv\DQD�%DU]DQv�EHU�EL�WLUVr�YH�ErWH�ELNHYWLQ��Êr[�(KPHG�GHVW
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EL�Fv�YH�ML�ZDQ�UH�GDWH�ERJRWLQ��(P�OL�EHU�JHY���JHSDQ�GH�VHUrQ�[ZH�QDGLQ
ELWHZDQGLQ�� +HU� 1HIHUHN� ML� (ËvUD� %DU]DQv� EL� 0XVWHID� %DU]DQv� YH� WrWH
ELGHUNHYWLQ��dL� WLËWr� ML�ZH� WrWH�ELGHUNHYWLQ��Zv�ELGLQ�ELNLULQ��(P�oHNrQ
[ZH� QDGLQ� ELDYrWLQ� �� Gr� HPr� WDQv� 3H\r� GDZv� Mv� ELGLQ� ELËHUNLULQ�� 9r
KHOZHVWD�VHUW�WHYD\D�KrYv\rQ�6HUGDUrQ�7HKUDQr�GDWLQ�ELWHPLUDQGLQ���ZDQ
GDWLQ� ELKHZLOGDQ�� NX� HZ� WDQv� UDGH\HNv� ErWLU� QHUPE�Qr� EHUDPEHUv
%DU]DQv\DQ�ELGLQ�ELUHIWDUvNLULQ�

1LYvVNDUDQ���'DQHUYDQDQ��\rQ�NX�ZDQ�EL�[DPrQ�[ZH�YH�OL�VHU�Zr
SrOr�GH�GDQH�ELQLYvVDQGLQ��HZ�Yr�JRWLQD�KDQr�ML�ERQD�*HQHUDO�+HPD\RQv
GLGLQ�ELYHJHUDQGLQ��NX�Zv�GLNDUvE��(ËLUrQ�.XUGv\v�,UDQv�EL�KrVDQv�YH�GL
QHOLZLUE�QD�%DU]DQv�GH�ELGH�ELEroHNNLULQ��MLEHU�NX�HY�EL�KHE�QD�Zv�YH�OL
KHUHPr�GH�Gr�QLNDUvED�ELKDWH�ELFvKDWLQ�

3LËWv� NX� VHUGDUv\D� ,UDQr� GHVWKLODWv\D� [ZH� OL� VHU� KHUHPr� GH� GDWH
ELUD[LVWLQ��Zr� TRQD[HNH� JLULQJ� ML� [ZH� UH� GDWH� ELELUvQ� �� Zr� KHP�� (ËvU
GDQH� ELEroHNNLULQ� �� ZDQ� GLOVR]v\D� [ZH� ML� ERQD� GHVWKLODWv\r� GDQH
ELGHU[LVWLQ��+HUZHKDMv�Zr�4D]v�0RKDPHG��KHP��(QGDPrQ�VHUGDUv\r��
SLUDQv\D�5rEHUrQ�+L]Er�GDQH�ELJLUWLQ��%HV���EL� WHQKD�YH�%DU]DQv�KDWLQ
ELPD\vQ��\rQ�NX�ZDQ�GHVWKLODWv�GLGDWLQ�ELWLUVDQGLQ��MLEHU�NX�HZ�Gr�OL�EHU
[ZH�GH�EL�KLQHUD�oHNDQ�YH�ELGLQ�ELGDQ��oL�NX�%DU]DQv�GL�QDYD�ZDQ�GH�ErWH
ELGvWLQ��\DQMv�HZ�QH\rWH�ELGvWLQ��WDQv�NX�Êr[�(KPHG�GL�QDYD�ZDQ�GH�ErWH
ELGvWLQ��:HKD�ZDQ�Ur�EL�%DU]DQv���+HYDOrQ�Zv�YH�EL�YHJHUr�YH� ML�ERQD
KHUHPr�GDWLQ�ELGDQ��GD�NX�HZ�EvU���EDZHUv\D�VHUGDUv\D�,UDQr�ML�ERQD�VHU
Êr[�(KPHG�ELGH�ELSrËNHËNLULQ���GD�NX�HZ�ELU\DUD�GDZv�ErWH�ELJLUWLQ�

9HJHUD�%DU]DQv�ML�7HKUDQr

%DU]DQv�GL� ���� ��� �����GH� ML�ERQD�0HKDEDGr�KDWH�ELYHJHUDQGLQ��6HUWvS
;HIDUv� KHYUv\D� Zv� GLGDWH� ELNLULQ� �� +HPD\RQv� [ZHVHU� Or� GDWH
ELSrËHZD]vNLULQ��;HIDUv� OLJHO�[ZH�GH� IHUPDQ� ML� ERQD�+HPD\RQv�GLGDWLQ
ELKLOJLUWLQ��ZDQ�GLGDWLQ�ELGD[ZD]vNLULQ��NX�HZ�[ZHVHU�%DU]DQv\DQ�ML�ERQD
+HPHGDQr� ELGH� ELEDUNLULQ�� :HWRY� ML� Yv� )HUPDQGDUr� ,UDQv� UH� GLKDWH
ELGHUNHYWLQ�� NX� Gr� HZ� [ZHVHU� ELNDULEH� EL� Yv� NDUr� KDQr� ErWH� ELUDE�Q�
%HODP�%DU]DQv�Mr�UH�GDWH�ELJRWLQ��NX�HY�ELU\DUD�KDQr�GDZv�EHV���EL�WHQKD
YH�EL�Êr[�(KPHG�YH�WrWH�ELJLUrGDQ�

Êr[� (KPHG� SrËHZD]v\D� %DU]DQv� OL� ÊLQR� GH� EL� GLOËDGv� YH� GDWH
ELNLULQ��SLËWv�NX�Zv�KrYv\D�ILOLWDQGLQD�ZvQD�ML�QDYD�OHSrQ�VHUGDUv\D�,UDQv
GH�GDE��ELELUvQ��:v�YHJHUDQGLQD�ZvQD�EL�SHUFR�YH�GLGDWH�ELGDQvQ�
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%DU]DQv�HQFDPrQ�o�QD�[ZH�ML�ERQD�Êr[�(KPHG���%HUSLUVL\DUrQ
GLQ� GDWH� EL[X\DQvNLULQ� �� SrËNHËD� ,UDQv� ML� EDO� KHP�\DQ� GH� KDWH
ELQD\vQvNLULQ�� MLEHU� NX� %DU]DQv\DQ� QLNDUvE�Q� ML� ERQD� +HPHGDQr� ErWLQ
ELEDUNLULQ� �� HZ� EL� Mv\DQHNr� YH� QH� OL� JRUD� Mv\DQD� [ZH\v� IrUE�\v� GH� EL
FDUHNr�YH�ErWLQ�ELMv\DQGLQ��=vQHWr�SLU�EL�GLMZDUv�YH� ML� ERQD�%DU]DQv\DQ
GDWH� ELGHVWSrNLULQ�� MLEHU� NX� VLSDKr� ,UDQv� ]DOE�QD� [ZH� OL� VHU� KHUHPr� GH
GDE�Q� ELUD[LVWLQ� �� (ËvUDQ� Mv� Mr� UH� GLOVR]v\D� [ZH� GDE�Q� ELGD]DQvQ�
+rMvErWLU� HZ� GL� QDYD� [DNr� GHZOHWHNH� ErJDQH� GH� GLKDWLQ� ELGvWLQ�� \D� NX
VHUGDUv\D� Zr� EL� PH\D� SD\HE�Qr� YH� KDWLE�� ELPHVWNLULQ� �� HZ� EL
VHUNHYWLQrQ�KrVDQv\v�VHUV�UDQGv�YH�KDWLE��ELJHËNLULQ��\rQ�NX�Zr�ML�ERQD
ELGHVWNHYWLQrQ�ZDQ�GL�KHULIDQGLQD�.RPDUD�(]HUErFDQ���.XUGLVWDQr�GH�WX
NDUHNv�ZHWRY�[X\D�QHGDE��ELNLULQ�

Êr[�(KPHG�EHUVLYD�[ZH�ML�ERQD�+HPD\RQv�GDWH�ELQDUGLQ��\D�NX
Wr�EL�G�U���GLUrMv�YH�QD\vQvNLULQD�SrËQH\DUD�,UDQv�GLKDWH�ELGHUNHYWLQ��:v
WrGH�GDWH�ELJRWLQ�� NX�Gr� HZ� ML� ,UDQr�ELGLQ�ELEDUNLULQ�� oL� JDYD�EHUI� ErWH
ELKLODQGLQ���Ur���EDQ�ErWLQ�ELYHNLULQ�
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'HUv\r�+HIWHP

++HHZZLOLOGGDDQQD�D�UUD]D]vvNNLLUULLQQD�D�((ËËvvUUDDQQ
EEL�L�QQH�H�EEHHUUHHQJQJDDUUvvNNLLUULLQQD�D�%%DDUU]D]DQQvv\\DDQ�YQ�YHH��

'L� vQD� SrËv\v� UHËPHKr� GH� %DU]DQv� EL� JHUHNH� OH]� YH� GL� QDYEHUD� (ËvUrQ
0DPHË��3vUDQ���0HQJ�U�GH�GL�KHUHPD�3vUDQËHKLU�GH�Sr�KDWH�ELUDE�Q���Zv
ML�ZDQ�UH�]vQHWD�E�\v�GH�GLGDWH�ELD[LYWLQ���KHUZHKDMv�Zv�ML�ZDQ�UH�OL�VHU
ELU\DUD� %DU]DQv\DQ� GH� EL� EDUNLULQr� YH� ML� [DNr� ,UDQr� GL� EXKDUr� GH� GDWH
ELD[LYWLQ� ��Zv� ML�ZDQ� GDWH� EL[ZHVWLQ�� NX� HZ� WX� \DUPHWv\r� OLJHO� VLSDKr
,UDQv�GH�QHGLQ�ELNLULQ��KHJHU�NX�ML�ZDQ�EHUHQJDUv\D�%DU]DQv\DQ���ELUvQD
Ur\rQ�[ZH�YHNLËDQGLQr�KDWH�EL[ZHVWLQ��+HP�\DQ� VR]rQ�EDË� Mr� UH� GDQH
ELGDQ��EHODP�NrP�ML�ZDQ�VR]rQ�[ZH�GDQH�ELFvDQvQ��%L�VHUGHMv�YH�ZDQ�oHN
ML� VHUGDUv\D� ,UDQv� GDWH� ELJLUWLQ� �� HZ� QDOD� 6HUED]rQ� .XUWrO[ZHUv� QH� EL
Ur[LVWv�YH�JLUrGD\v�EL�\HNDQH\rQ�VLSDKr�,UDQv�YH�KDWLQ�ELVHUED]vNLULQ�

'vWLQHN�1XK

'L� QDYHUDVWD� UHËPHKr� GH� +HPD\RQv� X� ;HIDUv� ML� ERQD� 1H[HGH� ML� ERQD
GvWLQD�Êr[�(KPHG�%DU]DQv���ELUD\r�Zv�0XVWHID�%DU]DQv�FDUHNH�GLQ�KDWLQ
ELJLKDQGLQ�� 'L� Yr� GvWLQD� KDQr� GH� +HPD\RQv� Vr� oDUHNLULQ� OL� EHU� Êr[
(KPHG�GH�GDWLQ�ELGDQvQ�

�� 'LYr�%DU]DQv�[ZHVHU�ML�,UDQr�ELGLQ�ELEDUNLULQ�
�� 'LYr� HZ� [ZHVHU� oHNrQ� [ZH� ELGLQ� ELEHUGHVWNLULQ� �� EL

EDUNLULQD�ML�ERQD�+HPHGDQr�YH�Sr�ErWLQ�ELU�QLËWLQ�
�� <DQMv� GLYr� HZ� [ZH� ML� ERQD� U�� EL� U�NLULQD� EHUDPEHUv

VLSDKr�,UDQv�YH�ELGLQ�ELOLNDU[LVWLQ�
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Êr[�(KPHG�GDWH�ELJRWLQ��NX�oDUD�SrËv�EL�EDËv�YH�WrWH�ELGHUNHYWLQ�
EHODP�SLËWv�NX�EHUI�ErWH�ELKLODQGLQ��MLEHU�NX�KHP��Ur���EDQ�KDWLQH�ELELUvQ�
dDUD�GXZHP�WrWH�ELQD\vQvNLULQ��/rEHOr�oDUD�Vr\HP�Gr�ÊHUYDQrQ�Zv�GHVW
EL�ËHU�YH�QHGLQ�ELNLULQ��EHODP�Gr�HZ�EHV���EL�WHQKD�YH�OL�EHU�[ZH�GH�ELGLQ
ELGDQ�� KHJHU� NX� KHU� KrUvËHN� EL� VHU� ZDQ� YH� ErWH� ELNLULQ�� &LYvQ� EL� Er
HQFDPE�Q�YH�KDWH�ELGDZvNLULQ���EL�HËNHUH�YH�KDWH�ELGL\DUNLULQ��NX�ËHU�OL
EHU� YrNHYWLQD� [ZH� GH� WrWH� ELGvWLQ� �� KvF� MrUH� QH� UHY�� QHMv� Ur\HN�� QHMv
UDZHVWDQGLQ���QHMv�JvU�NLULQ�WrWH�ELGvWLQ��%DU]DQv\rQ�U�QLËWv\rQ�OL�1H[HGH
GH�EL�FDUHNr�YH�Mr�KDWLQ�ELGHUNHYWLQ���HZ�ML�ERQD�ÊLQR�KDWLQ�ELEDUNLULQ�
:DQ�OL�ZrGHUr�GH�[r]HNH�OLEHU[ZHGDQr\v�QXK�OL�JXQGrQ�(OEH���.R\HN�GH
�� OL� VHU�FDUr�4HOHWDQr\v�SDOGD\r� OL� VHU� Ur\D�JLËWv�GH�GDQH�ELGXUXVWNLULQ�
+HUG��OD\DQ�[ZH�GLGDWLQ�ELOLNDU[LVWLQ���FLKrQ�[ZH�GLGDWLQ�ELVHQJvQNLULQ�
6LSDKr� ,UDQv� ML� [ZH� UH� SLËWOrJLUWLQ� ML� 7HKUDQr� �� EDMDUrQ� GLQ� GLGDWLQ
ELZHUJLUWLQ�

5�GDQD�6rOZr

$JHKGDUv\rQ� EL� UDVWv� YH� GLKDWLQ� ELJLKDQGLQ�� NX� KLQDQ� ML� $[rQ� (ËvUD
0DPHË� ML� VHUGDUv\D� ,UDQv� oHN� ML�[ZH� UH�GDQH�ELZHUJLUWLQ� ��ZDQ� MrUH� EL
YHJLUWLQD�FLKrQ�VLWUDWvFv\v�VHUrQ�oL\D\r�6HSUv]���WDQv�GROD�*DGHU�YH�GDQH
ELVR]GDQ��9v�NDUr�KDQr�oDUHQ�VD�%DU]DQv\DQ�EL�JHOHNv�YH�EHU�EL�WLUVr�YH
GLGDWH�EL[LVWLQ��MLEHUYrMv�YH�Kr]HN�ML�%DU]DQv\DQ�GL�������������GH�ML�ERQD
JXQGr�6rOZr�KDWH� ELOLYDQGLQ�� MLEHU� NX� OL�ZrGHUr� GH�6HURNrQ�0DPHË� ML
+R]D�4HUHQv�$[D�FLYvQHNH�JLULQJ�GLGDWLQ�ELJLUWLQ��-L�ERQD�Zr�\HNDQv\D
KDQr�IHUPDQ�EHV���EL�WHQKD�YH�EL�JLUWLQD�ZDQ�YH���EL�DQvQD�ZDQ�YH�ML�ERQD
ÊLQR�QDOD�JLUDZNLULQHNr�KDWLE��ELGHUNHYWLQ��GD�NX�HZ�YvOLND�KDQr�QH\rWH
ELVHUNHYWLQ��%HODP�NDUHNv�SLU�EL�GLOËLNHVWv�YH�KDWH�ELU�GDQ��\r�NX�MrUH�Kvo
QHKDWLE��ELEvUOrNLULQ��*DYD�NX�)HUPDQGDUr�\HNDQv\D�%DU]DQv� IHUPDQ� ML
ERQD�$[DQ�EL�EHUGHVWNLULQD�oHNrQ�[ZH���[ZH�YH�GDWH�ELNLULQ��\HNHNv�ML
ZDQ�EL�NLËDQGLQD�GHPDQoD�[ZH�YH�ML�TDOLNr�Zr�GDWH�ELGHVWSrNLULQ��.HVHN
QLNDUH�ELGH�EL]DQvQ��PDJHOR�Zv�GL[ZHVW��NX�HZ�Zr�ELGH�ELEHUGHVWNLULQ�
\DQMv�Zv�GLGDWH�EL[ZHVWLQ��NX�HZ�OL�EHU�[ZH�GH�ELGH�ELGDQ"�+HUZHKDMv�GL
Zr� ErKQr� GH� EL� [ZH� Mv� YH� GHQJr� DJLUEHUGDQr� OL� GHUYH\v� GvZDQ[DQr� GH
KDWH�ELGHUNHYWLQ��'L�ZroD[r�GH�ML�KHP��UH[HNv�GH�DJLU�KDWH�ELWHTDQGLQ��
��� $[H� KDWLQ� ELNXËWLQ�� -L� %DU]DQv\DQ�0RKDPHG�0vU]D� NHNËDU� �� %DTv
NDQv�%RWv�KDWLQ�ELJRUvNLULQ���+DOv�.HORNv���'HUZrË�;DQR�%rGRGv�KDWLQ
ELELUvQGDUvNLULQ���$[rQ�VD[v\v�PD\vQ�KDWLQ�ELJLUWLQ��+HUZHKDMv�MLPDUHNH
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GLQ�Mv�OL�JXQGrQ�ÊDZOr��1HORË���SHVZr���GH�KDWLQ�ELJLUWLQ���HZ�WHYGH� ML
ERQD�ÊLQR�KDWLQ�ELYHJXKHVWLQ��Êr[�(KPHG�SLU� OL� VHU�Yr� U�GDQD�KDQr�GH
KDWH� ELEvQWHQJNLULQ� �� Zv� EL� EHUGDQD� *LUWv\DQ� YH� [ZHVHU� GDWH
ELIHUPDQNLULQ��%L�UDVWv�Mv�YH�HY�U�GDQD�KDQr�SLU�EL�GLOËHZDW�YH��GHQJGDQD
ZrQD�SLU�EL�ILUHK�YH���NrUD�ZrQD�GL�QDYD�FHUJ���KLQDYrQ�$[DQ�Mv�GH�SLU�EL
[XUW�YH�GLKDWH�GHUNHYWLQ��MLEHU�NX�ZrQD�VDZ���WLUV�EL�VHU�FHUJ���KLQDYrQ
ZDQ�YH�GL�NrUD�[ZH�GH�GDWH�ELDYrWLQ�

'vWLQD�OL�VHU�Ur\D�6RPD\v�GH���

'L�\HNr�DYGDUr�GH�%DU]DQv�EHUr�[ZH�EHU�EL�MRU�YH�GDWH�ELYHNLULQ��GD�NX
HZ�ML�[ZH�UH�Ur\D�6RPD\v�ELGH�ELGvWLQ���FLYvQr�OLJHO�6HURNrQ�(ËvUrQ�Zr
KHUHPr�GH�ML�ERQD�ELFvDQvQD�GLE�QD�GXZHP�GH�DQJR�ML�ERQD�KHOELMDUWLQD
EHQDE�QD� %DU]DQv\DQ� �� PDOrQ� ZDQ� ML� ERQD� <HNvWv\D� 6RY\rWr� ELGH
ELNLULQ�

'L�FLYvQr�GH�6HURNrQ�(ËvUrQ�+HUNv��%HJ]DGH��'HUv��ÊLNDN���\rQ
GLQ�WrGH�KDWLQ�ELDPDGHE�Q���ZDQ�VR]�ML�ERQD�%DU]DQv�GDWLQ�ELGDQ��NX�Gr
HZ� KHU� \DUPHWv\HNr� ML� ERQD� Zv� ELGLQ� ELSrËNHËNLULQ�� +rMvErWLU� KLQHNDQ
ErWLU� QDY� WrGH� GLGDQ� ELGDQ�� NX� HZ� GL� KHUHPD� ÊrUZDQ� WDQv� KHUHPD
&HODOv\DQ�GH�GL�MRUv�0DNR�GH�ErWH�ELU�QLËWLQ��MLEHU�NX�HZ�SLU�EL�VHQJvQ�YH
WrWH� ELGHUNHYWLQ�� GD� NX� HZ� ML� Q�YH� Ë�UHËr� ELGH� ELYr[LVWLQ�� KrMvErWLU
KLQHNDQ�ML�ZDQ�GLGDWLQ�ELJRWLQ��NX�SrUDE�QD�Ë�UHËr�EL�GLMv�ÊDK�YH�GLNDUH
ErWH�ELNLULQ���ZDQ�GLGDWLQ�ELYHJRWLQ��NX�ZDQ�SrZHQGv� OLJHO�6RY\rWr�GH
GDQH�ELNLULQ��\rQ�NX�ZDQ�SrU�QLËWLQD�[ZH�SrYH�GDQH�ELGHU[VLWLQ���ZDQ
VR]�ML�ERQD�SLËWJLUWLQD�Ë�UHËr�GDQH�ELGDQ�
(]�QL]DQLP��WDQv�NvMDQ�UDGH\HNv�HZ�0HURYrQ�KDQr�GL�YHJRWLQrQ�[ZH�GH
EL�UDVW�YH�GLKDWLQ�ELGHUNHYWLQ��%HODP�7DKLU�;DQ�.XUr�6LPNR�%DU]DQv�ML
SLËWGDQD�[ZH�EL�VR]rQ�6HURNrQ�(ËLUDQ�YH�GDWH�ELELYrNLULQ���Zv�MrUH�GDWH
ELGXEDUHNLULQ�� NX� HZ�Gr�Zv� ELGLQ� EL[DSDQGLQ� �� KHUZHKDMv�Zv� MrUH� GDWH
ELJRWLQ��NX�KrMv�SrZHQGv\rQ�ZDQ�OLJHO�GHVWKLODWv\rQ�,UDQv�GH�WrWLQ�ELNLULQ�
%DU]DQv� ML�ERQD�ÊLQR�KDWH�EHYHJHUDQGLQ��/L�ZrGHUr�GH�Zv�NDU���EDU�EL
EHUKHYG��YH�GLGDWLQ� EL[LVWLQ� ��EvU� �� EDZHUv� OLJHO� GRVW� �� \DUrQ� [ZH� GH
GLGDWLQ�ELYHJXKHUWLQ�

��(Y EL JXQGHNv ML JXQGrQ (ËLUD0DPHË YH WrWH ELGHUNHYWLQ�
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'HUv\r�+HËWHP

''HHVVWWSSrrNNLLUULLQQD�D�ÊÊHHUUDDQQ

'L� GvWLQD� GDZv� GH� GL� QDYEHUD�+HPD\RQv� �� Êr[� (KPHGr� %DU]DQv� GH� OL
1H[HGH�GH�GDZv\D�JLIW�JR\DQ���GDQ�VWDQGr�KDWH�ELGHUNHYWLQ��� ML�ERQD
)HUPDQGDUr�,UDQv�KHU�SRËDQGLQHN�KDWH�ELKLODQvQ��NX�%DU]DQv�oHNrQ�[ZH
QDGLQ�ELDYrWLQ���HZ�EL�EDUNLULQD�[ZH�YH� ML�ERQD�+HPHGDQr�Sr�QD\rWLQ
ELU�QLËWLQ��%L�Yv�UHQJr�KDQr�YH�HZ�OL�VHU�OLEHU[ZHGDQD�[ZH�GH�EL�VRU�YH
WrWLQ�ELGHUNHYWLQ���HZ�Gr�KLQHUr�EHUDPEHUv�EL�KLQHUr�YH�ELGLQ�ELU�NLULQ�

+HUGX�DOv\DQ�[ZH�GLGDWLQ�ELOLNDU[LVWLQ���SLËWJLUWLQrQ�ErWLU�ML�ERQD
0HKDEDGr� ��2UPL\r�KDWLQ� ELJLKDQGLQ� ��*HQHUDO� )HGXO�/DK�+HPD\RQv
UrEHUv\D� OLYDQGLQDQ� GDWH� ELZHUJLUWLQ� �� 3LËWvYDQDQ� %rJOHUv�� 1vËDSRUv� �
=HQJHQH� �� 6HUWvSDQ� (QVDUv�� )RODGZHQG�� 6HUGDGRU��0X]HIHUv��0HFvGv� �
3HUWHZv�\DUPHWv\D�Zv�GLGDWLQ�ELNLULQ��/rEHOr�%DU]DQv\DQ�Kr]rQ�[ZH�OL�VHU
[r]rQ� OLEHU[ZHGDQv\r� GL� EHUr�1H[HGH� GH�EL� Yv� UHQJr� Wr�YH� GDWLQ� ELEH�
ODYNLULQ�

0vOD� 1HORV� �� 6RIL\DQ� GL� ELQ� UrEHUv\D� (Ov� ;HOvO�� 6DOLK� .DQL\H� /HQFv� �
.HNR�0HOH�(Ov�GH�GLKDWH�ELGHUNHYWLQ���

0vOD�4HODWDQ�GL�ELQ�UrEHUv\D�+HVHQ�6XOrPDQ�.HNËDU��6XOWDQ�0HUDQ�$[D
��0HKPXG�0vUD�GH�GLKDWH�ELGHUNHYWLQ���

0vOD� (OEH� �� .R\HN� GL� ELQ� UrEHUv\D� +DULV� ;DQR� �� 0HKPXG� (KPHG
%DEHNH\v�GH�GLKDWH�ELGHUNHYWLQ���

��(Y FLKr KDQr OL VHU QHTËD SrYHNLUv GH WrWH ELGHUNHYWLQ�
��(Y FLKr KDQr OL VHU QHTËD SrYHNLUv GH WrWH ELGHUNHYWLQ�
��(Y FLKr KDQr OL VHU QHTËD SrYHNLUv GH WrWH ELGHUNHYWLQ�
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0vOD� 0HUJHYHU� EHUSLUVL\DUv\D� OLEHU[ZHGDQD� ZrQD� ML� ERQD� Kr]rQ� EL
UrEHUNLUv�YH�ML�EDO�(VHG�;ZHËHYv��0RKDPHG�(PvQ�0vU[DQ���Êr[�2PHU
ÊDQHGHUv�KDWH�ELVLSDUWLQ�

+HUZHKDMv�%DU]DQv�ML�[ZH�UH�Kr]HNH�KLODQv\v�GHVWGDZHËDQGv�OL�MrU
IHUPDQGDUv\D�[ZH�GH�GDWH�ELKLËWLQ�

*DYD�NX�%DU]DQv\DQ�[ZH�ML�6HTL]�GDQH�ELNLËDQGLQ��ZDQ�OLJHO�[ZH
GH�GX� WRSrQ����PP�GDWLQ� ELDQvQ� �� MLPDUHN� ML� [RUWrQ�%DU]DQv\DQ� OL� VHU
ELNDUDQvQD�ZDQ�GH�[ZH�GLGDQH�ELIrUNLULQ��/L�VHU�KHUGX�WRSDQ�GH�(IVHUHNv
,UDQv� EL� QDYr� 7HYHUËv\DQ��� YH� OLJHO� ËHË� (VIHUrQ� GLQ� GH� GLGDWH
ELVHUSHUHËWvNLULQ�� 7HYHUËv\DQ� GL� QDYD� Kr]rQ� (]HUErFDQr� GH� GLGDWH
ELNDUNLULQ�� 3LËWv� KHULIDQGLQD� (]HUErFDQr� HZ� EL� %DU]DQv\DQ� YH� KDWH
ELJLKDËWLQ�

'L�QDYD�PHKD�DYGDUr���WDQv�,QD�SrËv�ML�FRWDQr�GH�SLU�ËHUrQ�JLUDQ��
SrNGDGDQ�ELJLU�KHUURM�GLKDWLQ�ELYrNHYWLQ��WDQv�NX�%DU]DQv\DQ�EL�FDUHNr�YH
ML�,UDQr�GDWLQ�ELEDUNLULQ�

ÊHUr�1HORV��

+HQJHNH�,UDQv�[ZH�EHU�EL�ÊLQR�YH�GDWH�ELUDNLËDQGLQ���Zr�[ZH�OL�JXQGr
1HORV�GH�GDWH�ELZDUNLULQ��GD�NX�HZ�[ZH�ML�ERQD�KrUvËr�ELGH�ELOLNDU[LVWLQ�
'L� vQD� SrËv� ML� DYGDUr� GH� ËHUHNv� W�M� GL� QDYEHUD� Yr� \DNDQv\D� ,UDQv� �
%DU]DQv\DQ�GH�KDWH�ELYrNHYWLQ��\rQ�NX�ZDQ�EL�NDUvQ�YH�ML�[ZH�UH�ML�WRSrQ
[ZH�EL� VD\D�(IVHUr� ,UDQv�7HYHUËv\DQ� YH� V�G� GDWLQ� ELZHUJLUWLQ�� (Y� ËHUr
KDQr� EL� ËLNHVWLQHNH� VLSDKr� ,UDQv\v� EL� FDUHNr� YH� KDWH� ELGDZvNLULQ�� )HU�
PDQGDUr� KHQJr� 6HUWvS� *HODËv� �� MLPDUHN� ML� SD\HGDUDQ� �� (IVHUrQ� KHQJr
KDWLQ�ELNXËWLQ�

%DU]DQv\DQ�EDUHJHKr�KHQJr�GDWLQ�ELJLUWLQ���NHO���SHOrQ�Zv�KDWLQ
ELGHVWNHYWLQ���ZDQ�KHËWr�6HUED]���(IVHU�GDQH�ELGvONLULQ��+LQHN�ML�ZDQ�Mv
HY�E�Q�

��<HN ML (IVHUr ,UDQv E�� \r NX Zv EHËGDUv GL VHUKLOGDQD ;XUHVDQr GH GD\LWH ELNLULQ� :v
GL QDYD VLSDKr (]HUErFDQr GH GLGDWH ELNDUNLULQ� 3LËWv KHULIDQGLQD (]HUErFDQr HZ OL QLN
%DU]DQv GH KDWH ELPD\vQ � HZ OLJHO Zv GH GL JHOHN ËHUDQ GH GLMv VLSDKr ,UDQv GH KDWH
ELEHËGDUvNLULQ � ML (IVUrQ WRS[DQr YH GLKDWLQ ELGHUNHYWLQ� (Z GHU VDOD ���� GH KDWH
ELSHQDNLULQ � GL SLËW UH GHVWKLODWv\rQ ,UDTr GHU VDOD ���� GH HZ ML ERQD ,UDQr GDWH
ELEHUGHVWNLULQ� (Z GHU VDOD ���� GH ML ]LQGDQr KDWH ELGHUNHYWLQ�
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6HUYDQ�;XGD�'RVW
6LWYDQ�<HN�<DTXEv
6LWYDQ�<HN�%HËLUHW
6LWYDQ�<HN�.HPDOv
6LWYDQ�'X�)DWLPv

'vOYDQ� ML� ERQD� ÊLQ{� KDWLQ� ELYHJXKHVWLQ�� 6HUED]� KDWLQ� ELEHUGDQ�� EHODP
(IVHU�KDWLQ�ELKLËWLQ�

=v\DQrQ�%DU]DQv\DQ�ËHË�*RUvYDQ�E�Q���HZ�Mv�HY�E�Q�

�� 6HOPDQ�-DMRNv
�� 6DOLK�0XVWHID�%HQEL\H\v
�� ,EUDKvP�0HOH�+HPvG�%HQEL\H\v
�� 2PHU�(KPHG�2VPDQ�%DU]DQv
�� ,EUDKvP�1DY[ZHË�6HIWv
�� +DO�%D\H]GvQ�.DQv�%RWv

%DU]DQv\DQ�GL�Yv�ËHUr�KDQr�GH�ELVHUNHYWLQHNH�EL�FDUHNr�YH�ML�[ZH
UH�GDWLQ�ELZHUJLUWLQ��NX�5rEHUv\D�,UDQv�KDWH�ELQHoDUvNLULQ��NX�HZ�FDUHNH
GLQ�ML�[ZH�UH�OL�SLODQ���NDU���EDUrQ�[ZH�GH�ELGH�ELWHPDËHNLULQ��+HUZHKDMv
Yv�ËHUr�KDQr�OL�VHU�KHOZHVWD�(ËvUDQ�GH�GDWH�ELNrUNLULQ��\rQ�NX�ZDQ�EL�Er
ËHU�YH�GL[ZHVWLQ�ErWLQ�ELMv\DQGLQ���ZDQ�[ZH�ML�\DUPHWv\D� UDVWv�YH� OLJHO
Kr]rQ� VLSDKv\v� ,UDQv� GH� GLGDWLQ� ELYHJLUWLQ�� %HUHQJDUv\D� ZDQ� OLJHO
%DU]DQv\DQ�GH�EL�QDOD�[ZHSrËDQGLQrQ�KrUvËr���YHNLËDQGLQr�YH�EL�OH]�YH
EHUDPEHUv�SrËNHYWLQD�%DU]DQv\DQ�GLKDWH�ELGHUNHYWLQ�

ÊHUr�*RoDU��

3HQDE�QD�%DU]DQv\DQ�OLJHO�PDOrQ�ZDQ�GH�ML�ERQD�<HNvWv\D�6RY\rWr�ML�KHU
GLE�QHNH� GLQ� ErWLU� �� ML� KHU� GHPHNr� EL� Qr]vNWLU� YH� GLKDWH� ELGHUNHYWLQ�
QHPD]H�SLËWv�NX�VHUGDUv\D�,UDTr�YHJHUDQGLQD�%DU]DQv\DQ�ML�ERQD�,UDTr�GL
ELQ�PHUFrQ� ML� EDO� %DU]DQv\DQ� GDQvQv� GH� GDWH� ELQD\vQvNLULQ� �� Zr� OL� VHU
YHJHUDQGLQD�ZDQ�GH�EL�Er�EHQG���PHUF�YH�GLGDWH�ELGXEDUHNLULQ��%DU]DQv
GL�\D]GHKr�DYGDUr�GH�FDUHNH�GLQ�EHUr�[ZH�EHU�EL�MRU�YH�GDWH�ELYHNLULQ��GD
NX�HZ�OL�VHU�HZOHE�QD�Ur���GDQ�VLWHQGLQD�GDZv�GH�OLJHO�6HURNrQ�(ËvUDQ�GH
ErWH�ELSLËWUDVWNLULQ��(Z� OLJHO�ZDQ�GH�GL�PDOD�1XUv�%HJ�%HJ]DGH� GH� GL
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JXQGr�(QEr�GH�KDWH�ELFLYDQGLQ���Zv�ML�ZDQ�VR]rQ�KHU�DOvNDUv\HNH�EL�NDUvQ
YH� GL� GHPD� GHUEDVE�Qr� GH� ML� [ZH� UH� GDWH� ELZHUJLUWLQ�� EHODP� \HNHNv
ErEH[W�EL�QDYr�+HZvUNR�YH�EL�OH]���EH]�YH�ML�ERQD�2UPL\r�KDWH�ELo�\vQ��
Zv�KHP��JRWLQrQ�JRWv�GL�FLYvQr�GH�ML�ERQD�*HQHUDO�+HPD\RQv�GDWLQ�ELYH�
JXKHVWLQ���HZ�OLJHO�KHQJHNH�VLSDKr�,UDQv�GH�EL�KLQHN�3H\rQ�[ZH�YH�KDWH
ELYHJHUDQGLQ���ZDQ�OL�JXQGr�*RoDU�GH�GL����������������GH�GRU�Or�GDWLQ
ELJLUWLQ��MLEHU�NX�%DU]DQv�OL�ZrGHUr�GH�GLKDWH�ELGvWLQ�

'L� EHUEH\DQD� URMD� GLQ� GH� %DU]DQv� GDWH� ELKHVWNLULQ�� NX� OL� Zv� �
Kr]rQ�Zv�GH�GRU�Or�KDWv\H�ELJLUWLQ��'HEHUD�HP�MrUH�SH\Yr�ELGLQ�ELKLËWLQ�
%DU]DQv� GLGDWH� ELJRWLQ�� �0LQ� JHOHNv� GDWH� ELNDUNLULQ�� GD� NX� EHUHQJDUv
QH\rWH�ELNLULQ��MLEHU�NX�o�QD�PLQ�ML�ERQD�Zr�KHUHPr�QH�EL�PHEHVWD�ËHU�YH
GLKDWH� ELGHUNHYWLQ� �� KHUZHKDMv� OL� QLN� PLQ� GH� Kr]rQ� SLU� QLGLKDWLQ
ELGHUNHYWLQ�� +r]� GL� FLKrQ� [ZH\v� OLEHU[ZHGDQr� GH� GL� EHUDQ� GH� KDWLQ
ELPD\vQ���PLQ�GDWH�ELKHZLOGDQ��NX�H]�ML�JXQG�ErWLP�ELGHUNHYWLQ���ML�ERQD
KHUHPD�0HUJHYHU�EL�Er�ËHU�YH�ErWLP�ELYHJHUDQGLQ��EHODP�JDYD�NX�HP�EL
GHUYH\v�JXQG�YH�KDWLQ�ELNHYWLQ��JXOH�EL�VHU�PH�YH�ML�FDUrQ�GRUKrOD�JXQG
KDWLQ�ELEDUDQGLQ��+HUZHKDMv�+HZvUNR���OL�VHU�SLËWD�KHVSr�[ZH�GH�VLZDU�E�
��HZ�EL�G��PH�YH�GLKDWH�ELNHYWLQ���Zv�EL�GHQJr�[ZH\v�ELOLQG�YH�GLGDWH
ELTvUNLULQ�� QHUHYLQ�� %HODP�PLQ� GDE�� ELELU\DUvNLULQ�� NX� H]� Ur\D� [ZH� EL
KLQHUD�DJLU�YH�ELGLP�ELYHNLULQ��EL�DUPDQFD�NX�H]�ED]LQr�JHUDQGv�OL�GRUD
PH�GH�ELGLP�ELËLNHQDQGLQ��'L�QDYEHUD�PH�GH�ËHU�KDWH�ELYrNHYWLQ���KrMv
oHQG�GHPMLPDU�QHKDWLE�Q�ELGHUEDVNLULQ��WDQv�NX�ML�ERQD�PH�ELVHUNHYWLQD
YHNLULQD�ED]LQr�GRUD�PH�KDWH�ELFvKDWLQ���+HZvUNR���MLPDUHN�ML�3H\rQ�Zv
Mv�KDWLQ�ELNXËWLQ���\rQ�PD\v�GDQH�ELED]GDQ��(P�Mv�ML�ERQD�0HUJHYHU�KDWLQ
ELYHJHUDQGLQ��

%L�%DU]DQv\DQ�YH�]v\DQD�GX�*RUvYDQDQ�KDWH�ELNHYWLQ���HZ�Mv�HY
E�Q��+HFv�0RKDPHG�+RVWDQv���ÊHZDOv�ËLQGR�ÊDQGHUv��%LUvQGDU�Mv�HY�E�Q�
+HVR�0vU[DQ�;HUGHQv��+DOv�0RKDPHG�;HODQv���0XVWHID�5HËR�/vORNv�

6LSDKr� ,UDQv� [ZH� GDWH� ELODNU[LVWLQ�� GD� NX� HZ� ML� 2UPL\r� GH� EL
DOvNDUv\D� KLQHNDQ� ML� 6HURNrQ� (ËvUDQ� YH� EHU� EL� 0HUJHYHU� YH� GL� Ur\D
%HUDQGv]�GH�ErWH�ELSrËNHYWLQ��:HKD�GXUXVWNLULQD�[r]rQ�OLEHU[ZHGDQr\v
[XUW�GL�FLKrQ�VLWUDWvFv�GH�PvQD�OL�%HUr]HU��ELOLQGD\rQ�+HYUrV���.HZr]HU��

GH� GLKDWLQ� ELGLYDNLULQ�� -LEHU� NX� OLEHU[ZHGDQ� GL�ZDQ� FLKDQ� GH� EHV� �� EL
WHQKD� YH� GLKDWH� ELGHUNHYWLQ�� 'L� Yr� ]vQHWD� KDQr� GH� KHU� SrËHNHYWLQHNH

��(Z EL \HNHNv ML 'HUHEHJr KHUHPD %HJ]DGH YH WrWH ELGHUNHYWLQ�
��(Y FLKrQ KDQr GL KHUHPD 0HUJHYHU GH WrWLQ ELGHUNHYWLQ�
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VLSDKr�,UDQv�ML�ERQD�JLKDQGLQD�ZDQ�JXQGDQ��\rQ�NX�HZ�EL�PDOrQ�%DU]D�
Qv\DQ�YH�GLKDWLQ�ELGDJLUWLQ��\rQ�NX�EL�DPDGHE�Q�YH�ML�ERQD�EDUNLULQr� ML
,UDQr�GLKDWLQ�ELGHUNHYWLQ��EL�EHUDPEHU�OLEHU[ZHGDQHNH�PDQ���QHPDQr�YH
GLKDWH�ELGHUNHYWLQ�

+rUvËHNH�,UDQv\v�QXK�ML�ERQD�VHU�EHUr�ÊLQR

3LËWv�EH]D�SrNHYWv\v�EL�FDUHNr�YH�ML�ERQD�VLSDKr�,UDQv���ZLQGDNLULQD�Zv\v
WHYD\D�KHQJHNr�GL�ËHUrQ�1HORVr�GH�)HUPDQGDUr�,UDQv�\HNDQH\rQ�[ZH�EL
+HZDUYDQrQ� QXK� YH� GDWLQ� EL[XUWNLULQ�� ML� ZDQ� Mv� \HNDQH\rQ� 6LZDUv� ML
KHUHPD�/RULVWDQr�GH��� ML�(ËvUrQ�.XUGv�QDOD�0HQJXU�0DPHË���\rQ�GLQ
GLKDWLQ�ELGHUNHYWLQ��'L�+HËWGHKr�DYGDUr�GH�ZDQ�KrUvËHNH�ILUHK���[XUW�OL
VHU� KHUVr�PvODQ� GH� GL� EHUr� ÊvQR� ��1H[HGH� GH� GDWLQ� ELNLULQ� �� EDODILUDQ
SLËWJLUWLQHNH�EL� WvU�YH�ML�ERQD�\HNDQH\rQ�EHMD\r�GLGDWLQ�ELJLUWLQ��\rQ�NX
ZDQ�EL�VHUGHMv�YH�WDQN��� WRS�EL� UHQJHNv� WvU�YH�GL�KrUvËD�[ZH�GH�GLGDWLQ
ELNDUDQvQ�

3LËWv� ËHUHNv� SLU� EL� W�M� YH� ,UDQv� EL� GHUNLULQD�%DU]DQv\DQ� ML� FLKrQ
ZDQ�YH���EL�JLUWLQD�ZDQ�FLKDQ�YH�KDWLQ�ELVHUNHYWLQ��-LEHU�NX�IvËHNrQ�ZDQ
KDWLQ� ELGDZvNLULQ�� ELUovE�Q� EL� ZDQ� YH� KDWH� ELNHYWLQ� �� Zr� HZ� GDWLQ
ELErKr]NLULQ�� MLEHU� NX� QLNDUvE�� ELKDWD� ELNLULQ�� NX� OHWHNv� QDQ� Mv� ML� ERQD
ÊHUYDQDQ�ELKDWD�ELJLKDËWLQ�

%HOr� HY� ELVHUNHYWLQD� ,UDQv� SLU� EL� JLUDQv� YH� OL� VHU� ZDQ� GH� KDWH
ELUDZHVWDQGLQ��MLEHU�NX�HZ�EL�GXVHG�1HIHUrQ�[ZH�YH�KDWLQ�EL]v\DQvNLULQ�
%HODP� UHZDQv\D� ZDQ� SLU� KDWH� ELELOLQGNLULQ� �� EHUDPEHUv� Yr� UHZDQv\D
%DU]DQv\DQ� KDWH� ELGDNHYWLQ�� MLEHU� NX� GL� Yv� ËHUr� KDQr� GH� ML� EDËWLUvQ
)HUPDQGDUrQ�ZDQ�KLP�KDWLQ�ELNXËWLQ���KLPMv�KDWLQ�ELELUvQGDUvNLULQ��� ML
ZDQ�Mv�HY�E�Q�
6XOWDQ�0HUDQ�$[D�3vUVL\DYv��(Ov�2PHU�3vUVL\DYv��6XOrPDQ�)HTv�'rUrËNv�
+HVHQ�6XOrPDQ�0rUJHVRUv���0RKDPHG�2VPDQ�(VTHEOv��9DQ�KHUGXZDQ
GHY�ML�FLKrQ�[ZH�OL�4HODWDQ�GH�QHGDQ�ELEHUGDQ���ZDQ�[ZH�GDWLQ�ELJLUWLQ�
WDQv�NX�ODËrQ�ZDQ�GL�ELQ�]LQFvUrQ�WDQNDQ�GH�KDWLQ�ELSDQNLULQ�

-L�%LUvQGDUDQ� Mv� HY�E�Q��;H]DOv�0vU[DQ�-DMRNv��6XOrPDQ�'vQR��
(KPHG� 0XVD� 0rUJHVRUv�� %DU]DQv\DQ� [ZH� ML� ERQD� JXQGr� 7HZvOr� �
SHVDUrQ�Êr[DQ���3RËDZD�GDWLQ�ELYHNLËDQGLQ�

3LËWv�Yv�ËHUr�KDQr�GL�������������GH�+HPD\RQv�EHUr�[ZH�EHU�EL
+HFvRPUDQ�YH�GDWH�ELYHNLULQ���Zv�(Ov�+LFD]v�.DUJrUr�3ROvVv�JLËWv\v�,UDTv
OL� ZrGHUr� GH� GDWH� ELGvWLQ� �� \r� GDZv� DPDGHE�QD� [ZH� MrUH� GDWH
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ELSrËNHËNLULQ�� GD� NX� HZ� Kr]rQ� ,UDTv� ML� ERQD� \DUPHWv\D� Zv� GL� OrGDQD
%DU]DQv\DQ�GH�ELGH�ELQDUGLQ��%HODP�+HPD\RQv�HZ�GDWH�ELVLSDVvNLULQ��
Zv�MrUH�GDWH�ELJRWLQ��NX�HZ�EL�QL\D]PHQGv�Yr�\DUPHWv\D�KDQr�YH�QD\rWH
ELGHUNHYWLQ�

/L�JRUD�EvU���EDZHUv\D�PLQ�GH�Gr�+HPD\RQv�EL�Yr�SrËNHËNLULQD
,UDTv�YH�ELGD�EL[rUKDWLQ��KHJHU�NX�FLYvQ�EHUv�ËHUr�KHËWGHKr�DYGDUr�ELKDWD
ELNLULQ��\r�NX�OL�VHU�Zv�GH�D[LYWLQ�KDWv\H�ELGHUEDVE�Q�

:HU� OL� VHU� %DU]DQv\DQ� GH� GLKDWH� ELGLYDNLULQ�� NX� HZ� OrGDQHNH
ZHWRY�EL�MDQ�YH�OL�VLSDKr�,UDQv�GH�ELGLQ�ELOr[LVWLQ��GD�NX�HZ�ML�PL]D�PHVWD
EL�VHUNHYWLQr�YH�EL�GLUrMv�YH�ErWLQ�ELErEHKUNLULQ�

6XOrPDQ�%HJ�'HUJHOH�SrUDE�QHNH�JHUQDV�GDWH�ELUrEHUvNLULQ��MLEHU
NX�Zv�ERVH\HNH�VHQJvQv�OL�VHU�Ur\D�JLËWv�GH�GL�QDYEHUD�1H[HGH���3vUDQËHKU
GH� OL� JXQGr� 4DUQH� GH� GDWH� ELGDQvQ�� 'L� Yr� ERVH\D� KDQr� GH� NDUZDQHNv
6HUED]DQ�KDWH�ELNHYWLQ��-r�SrQFv�6HUED]�KDWLQ�ELNXËWLQ���oLO�ML�ZDQ�KDWLQ
ELGvONLULQ���HZ�ML�ERQD�ÊLQR�KDWLQ�ELYHJLKXVWLQ��(Y�EL�SrUDE�QD�KDQr�YH
QDOD�EL�EHUDPEHUE�QHNr�YH�ML�ËLNHVWLQD�ËHUr�GL�URMD�������������GH�GLKDWH
ELGHUNHYWLQ��-L�ZroD[r�GH�VHUGDUv\D�,UDQv�EL�NDUDQvQD�Kr]D�[ZH\v�DVPDQv
YH�EL�ERPEHEDUDQGLQD�PDODQ�YH�GL�KHP��JXQGDQ�GH�GDWH�ELGHVWSrNLULQ��ML
\rQ�NX�ZDQ�GLGDWLQ�ELEDZHUNvULQ��NX�GL�QDYD�ZDQ�GH�PDO�GLKDWLQ�ELGvWLQ�

+HUGX�ÊHUrQ�GDZv

6LSDKr� ,UDQv� GLGDWH� ELKHZLOGDQ�� NX� HZ� ML� [ZH� UH� GL� EHUr�0HUJHYHU� GH
ELVHUNHYWLQHNr�ELGH�ELFvDQvQ��PvQD�NX�Zv�ML�[ZH�UH�GL�EHUr�ÊLQR�GH�GDE�
ELFvDQvQ��:v�KrUvËD�[ZH\v�SrËv�GL�������������GH�ML�ERQD�VHU�ELOLQGD\rQ
+HYUHV���+HOHF�GDWH�ELGHVWSrNLULQ���OLTHNv�Zv�GLNDUvE��[ZH�EL�VHUr�TDIHNv
ZDQ�YH�ELGH�ELJLKDQGLQ�

3LËWv� EL� ErKQHNH�NXUW� YH� Kr]rQ�%DU]DQv\DQ� KrUvËHNH� GXDOv� OL� MrU
IHUPDQGDUv\D� 0RKDPHG� (PvQ� 0vU[DQ� �� Êr[� 2PHU� ÊDQGHU\v� GDQH
ELNLULQ��'HPMLPDUHN�QHKDWH�ELGHUEDVE�Q��WDQv�NX�FLK�KDWH�ELYHJHUDQGLQ��
OLT� EL� FDUHNr� YH� KDWH� ELWDU�PDUNLULQ� �� MLPDUHN� ML� 1HIHUrQ� Zv� KDWLQ
ELGvONLULQ���GL�QDYD�ZDQ�GH�6LWYDQ�&vKDQ\DQv�GLKDWH�ELGvWLQ��\r�NX�EDYr
ZvQD�EL�*HQHUDO�YH�GL�QDYD�VLSDKr�,UDQv�GH�GLKDWH�ELGHUNHYWLQ�

+HUZHKDMv� EDUHJHKD� KHQJD� JLUrGD\r� OL� Qr]vND� +HYUHV� GH� EL
WRS[DQr�YH�KDWH�ELERPHEDUDQNLULQ��+HQJ�EL� UHYr�YH� KDWH� ELQHoDUvNLULQ�
Zr� GHY� ML� KHUHPr� GDWH� ELEHUGDQ� �� ]L\DQrQ� JLUDQ� SrYH� QHPD]H� EL
FHQDZHUrQ�ZrQD�YH�KDWLQ�ELNHYWLQ��+HUZHKDMv�GL�Yv�ËHUr�KDQr�GH�7DEXU
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ELUD\r�+HZvUNR� KDWH� ELNXËWLQ�� \r� NX� HZ� ML� ERQD�ZHUJLUWLQD� WROD� ELUD\r
[ZH�KDWLE��ELKDWLQ�

'L�Zr�URMr�GH�EL�WvUE�Q�YH�%DODILU�GLKDWLQ�ELNDUKDWLQ��:DQ�EL�[XUWv
YH� JXQG� �� KHUZHKDMv� SrUHMv� FLKrQ� ËHU� GLGDWLQ� ELERPEHEDUDQGLQ� �� \HN
EDODILU�Mv�GL�KHUHPr�GH�KDWH�EL[LVWLQ���%DODILUYDQ�Mv�KDWH�ELPLULQ��MLEHU�NX
ZvQD�QHPD�GLNDUvE��[ZH�EL�VvZDQr�YH�ELGD�ELoHQJNLULQ�

%DU]DQv�EL�KHIW�*RUvYDQDQ�YH�KDWLQ�EL]v\DQvNLULQ���HZ�Mv�HY�E�Q�
(KPHG�NHNDO�3vUVL\DYv��(EGXO�/DK�ÊHTODZH\v��;HOvO�$JUH\v��+HPR�1HEv
5r]DQH\v�� ;DFH� ;DO� 0HOH� 5H]H\v�� ÊHZNHW� 1XPDQ� $PrGv� �� 0vU[DQ
'RUv��+HP��OL�JRULVWDQD�+HOHF�GH�KDWLQ�ELYHËDUWLQ��%LUvQGDU�HY�E�Q��Êr[
2PHU�ÊDQHGHUv��2PHU�$[D�;HODQH\v��0vU�6XOWDQ��;LGLU�5HPR���:HFGv
%HJ�

%DU]DQv� ELYrE�QHN� ML� ERQD� )HUPDQGDUr� VLSDKr� ,UDQv� GDWH
ELQDUGLQ��NX�Gr�MvQD�6LWYDQ�&vKDQ\DQv�EL�EHU�WLUVr�YH�ErWH�ELNHYWLQ��KHJHU
NX�EDODILUrQ�,UDQv�OL�VHU�%DMDUYDQv\rQ�%DU]DQv\DQ�GH�EL�ERPEHEDUDQGLQD
[ZH� YH� ErWLQ� ELo�\vQ�� %RPEHEDUDGLQD� DVPDQv� KDWH� ELUDZHVWDQGLQ�� GL
JDYD�NX�ELYrE�QrQ�EHUr�QHGLKDWLQ�ELNrUNLULQ��:HWRY�WrWH�ELGHUNHYWLQ��NX
Mv\DQD� .XUr� &HQHUDO� &vKDQ\DQv� ErWLU� ML� ZDQ� UH� EL� JLULQJ� YH� ML� Mv\DQD
(IVHUrQ�GLQv�EL�GvONLUv�YH�GLKDWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�GL�ËHUrQ�EHUr�GH
KDWLE�Q�ELGvONLULQ�

ÊHUr�GXZHP�GL� VLVr\v� FRWDQr�GH�KDWH�ELYrNYWLQ��JDYD�NX� WvSHNr
GDWH� ELKHZLOGDQ�� NX� HZ� Yr� FDUr� ML�2UPL\r� ErWH� ELSrËNHYWLQ�� GD� NX� HZ
ELOLQGD\rQ�1rUv��%HUr]HU�ELGH�ELYHJLUWLQ�

%DU]DQv� ML�PLQ�UH�GDWH�ELJRWLQ��NX�HY�KrUvËD�KDQr�SLU�EL� WXQG�YH
GLKDWH� ELGHUNHYWLQ� �� WrGH� %DU]DQv\DQ� VHUWE�QHN� ML� KHU� ËHUHNv� GLQ� ErWLU
GDWLQ�ELGHU[LVWLQ��ÊHU�ML�EHUEH\DQv�WDQv�EL�WDUvE�Qr�YH�KDWH�ELGLUrMvNLULQ��
HZ�EL�ËLNHVWLQD�Kr]rQ�,UDQv�YH�KDWH�ELGDZvNLULQ��SLËWv�NX�]v\DQrQ�SLU�JLUDQ
EL�ZDQ�YH�KDWLQ�ELNHYWLQ��%DU]DQv�EL�[ZH�Mv�YH�EL�VLYLN�YH�KDWH�ELUvQGDUv�
NLULQ��KHUZHKDMv�+HVR�<XVLI�EL�[HUDE�YH�KDWLE��ELELUvQGDUvNLULQ�

3vU�+HVLQ�6rONv��6HLG�0RKDPHG�6rONv��,VPDLO�;DQ�EDU]DQv���(Ov
%rGDU�Qv�KDWLQ�ELJRUvNLULQ��(Y�ËHUr�KDQr�EL�ËHUr�GDZv�YH�WrWH�ELGHUNHYWLQ�
\r�NX�%DU]DQv\DQ�EL�GLMv�VLSDKr�,UDQv�YH�GDQH�ELYr[LVWLQ��(Z�EHUDPEHUv
KrUvËrQ�VLSDKr�,UDQv�KDWLQ�ELVHUNHYWLQ���ZDQ�QHKLËWLQ��NX�HZ�[ZH�EL�VHU
VvQRU�YH�ELGLQ�ELJLKDQGLQ��GD�NX�HZ�Ur\D�YHJHUD�ZDQ�ML�ERQD�,UDTr�OL�EHU
ZDQ�GH�ELGH�ELJLUWLQ��0RKDPHG�;DOLG�%DU]DQv�GL�YDQ�ËHUDQ�GH�\DUPHWv\D
0DPr�[ZH\v�%DU]DQv�GLGDWH�ELNLULQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

'LYr�OL�YrGHUr�Mv�GH�ErWH�ELJRWLQ��NX�;HONrQ�KHUHPrQ�0HUJHYHU�
GHËWD�%rO���ÊLQR�KHU�DOvNDUv\HN�GL�NDUvQD�ZDQ�GH�ML�ERQD�%DU]DQv\DQ�WDQv
EL�ErKQD�GDZv�Mv�YH�GDQH�ELSrËNHËNLULQ�

*RUvNLULQD�4D]v�0RKDPHG

3LËWv� GDGNLULQD� 4D]v�0RKDPHG�� 6H\Iv� 4D]v� �� 6HGUv� 4D]v� EHUDPEHU� EL
&LYDWHNH�6LSDKv�YH�EL�QDY�YH�OL�0HKDEDGr�GH�OL�VHU�ZDQ�GH�EL�PLULQr�YH
KDWH�ELGDGNLULQ���HZ�EL�GDGNLULQD�KDQr�YH�GL�EHUEH\DQD�������������GH
KDWH�ELFvDQvQ�

%L�FvDQvQD�EL�GDGNLULQr�YH�GL�Zr�GHPr�GH�KDWH�ELNLULQ��JDYD�NX�ML
,UDQv\DQ� UH� KDWH� ELGHUNHYWLQ�� NX� WX� WLUVHNH� [XUW� QHPD� ML� ERQD�ZDQ� WrWH
ELGHUNHYWLQ�� MLEHU� NX�(ËvUDQ� [ZH�GDE�Q�ELEHUGHVWNLUvQ� ��ZDQ� GLOVR]v\D
[ZH� ML� ZDQ� UH� GDE�Q� ELGD]DQvQ� �� %DU]DQv� [ZH� OL� VHU� Ur� GH� ML� ERQD
GHUNHYWLQD� ML� [DNr� ,UDQr� �� YHJHUDQGLQD� QDYD� ,UDTr� GH� GLGLQ� ELGvWLQ�
:HWRY�Kvo� EHUJvUv\HN� QHPD� OL� EHU�ZDQ�GH�EL�SrUDE�QD� Yr� WDZDQNDUv\D
KDQr�GH�GLKDWH�ELGvWLQ��\D�NX�HZ�QDOD�ELUvQHNH�EL�Er�GHUPDQ�YH�GL�QDYD
FHUJ���KLQDYrQ�KHU�.XUGHNv�GH� WrWH�ELPD\vQ��+HUZHKDMv� HZ�QDOD� U�VDU�
E�QHNr�ML�ERQD�.XUG���.XUGLVWDQr�WrWH�ELGHUNHYWLQ��\D�NX�NrUD�Zr�WXFDUv
GL� QDYD� KHVWrQ� Yv� QHWHZr� ;HEDWYDQ� GH� QH� WrWH� ELPDODQGLQ� �� QHMv� WrWH
ELKLODQvQ�

0LQ�GL�URMQDPD�%DU]DQv�GH�HY�JRWLQrQ�KDQr\v�WRPDUNLUv�GL�URMD���
��������GH�EL�]LPDQr�(UHEv�YH�GDWLQ�ELGvWLQ���;HEHUD�JRUvNLULQD�3rËHZD�
0RKDPHG�+LVrQ� ��6HGLU�4D]v� EL�PLQ� YH� KDWH� ELJLKDQGLQ�� 7HY� ML� ERQD
;ZHGr�\H���KHP��Mv�ML�ERQD�Zv�WrWLQ�ELYHJHUDQGLQ��
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'HUv\r�1HKHP

99HHJJHHUUDDQGQGLLQ�Q�ML�ML�EERQRQD�D�,U,UDDTTrr

+HP��Ur���EDQ�GL�U�ZrQ�%DU]DQv\DQ�GH�KDWLQ�ELJLUWLQ���ZDQ�EL�FDUHNr�YH
GHY�ML�UHPDQD�SHQDE�QD�<HNvWv\D�6RY\rWr�GDWLQ�ELEHUGDQ��SLËWv�NX�ML�ZDQ
UH� GHUEDVE�QD�Zr� Ur\D� KDQr� EL� GLUrM�� GLMZDU� �� JLUWv� YH� EL� WLUV� YH� KDWH
ELGHUNHYWLQ���QHPD]H� Mv�SLËWv�NX�NrVSHUHVWv\D�6HURNrQ�(ËvUDQ� ML�ZDQ� UH
KDWH�ELGL\DUNLULQ�

7HYv�NX�VHUGDUv\D�,UDTr�Mv�DPDGHE�QD�[ZH�ML�ERQD�SrËZD]vNLULQD
%DU]DQv\DQ�EL�Er�EHQG���EHUF�YH�GDE��ELGHU[LVWLQ��%HODP�OL�SrËv\D�ZDQ
GH�Kvo�ELMDUWLQHNH�GLQ�ML�ELO�EHUGHVWE�QD�ZDQ�ML�ERQD�EHU�[ZHVWv\D�;ZHGr
SrYH�QHGLKDWH�ELGvWLQ���GLYDE��NX�HZ�oDYGrUv\D�EH[Wr� IHOHNr� ML�[ZH� UH
ELGLQ�ELNLULQ�

/L�VHU�Yv�ELQJHKr�KDQr�GH�PDO�GL�SrËv�GH�EHU�EL�oHPr�*DGHU�GH�OL
QLN�GHTD�VvQRU�GH�KDWLQ�ELOLYDQGLQ��%L�KDWLQD�URMD�������������GH�KHP��ML
ERQD� KHUHPD� QvËDQNLUv� KDWLQ� ELJLKDQGLQ� �� HZ� GL� SrËv\D� dHNGDUrQ
%DU]DQv\DQ�GH�GLKDWLQ�ELSrËNHYWLQ�

(Ov�+LFD]v�.DUJHUr�3ROLVv�JLËWv�GL�UH[r�,UDTv�GH�ML�oHPr�*DGHU�GH
oDYGrUv\D� ZDQ� GLGDWH� ELNLULQ� �� GL� QDYD� Zv� �� Êr[� (KPHG� %DU]DQv� GH
GvWLQHN� KDWH� ELSrNKDWLQ�� GD� NX� ELGHUEDVE�Q� ErWH� ELUrN�SrN[LVWLQ�� (Ov
+LFD]v�GLGDWH�ELGXEDUHNLULQ��NX�GLYr�GL�SrËv�GH�Êr[�(KPHG���ELUD\r�Zv
0XVWHID�%DU]DQv�EHUv�\rQ�GLQ�ErWLQ�ELGHUEDVE�Q��EHODP�Êr[�(KPHG�ML�Ur
GDWH�ELJRWLQ��NX�%DU]DQv�OL�GDZv\D�dHNGDUDQ�GH�WrWH�ELGvWLQ��0DODQ�GHVW
EL�GHUEDVE�QD�UH[r�,UDTv�YH�GDWLQ�ELNLULQ�

+HUZHKDMv� OL�ZrGHUr�GH�(IVHUrQ�'vOrQ� ,UDQv�KDWLQ�ELEHUGDQ���GL
SLËW�UH�Mv�KHUGX�WRSrQ����PP�KDWLQ�ELSHTDQGLQ�

'L� SDQ]GHKr� FRWDQr� GH� %DU]DQv� [DWLUr� [ZH� ML� ELUD\r� [ZH� Êr[
(KPHG�� ML� ELUD\rQ� [ZH�� ML� PDOD� [ZH� �� ML� \rQ� GLQ� ML� GRVWrQ� [ZH� GDWH
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EL[ZHVWLQ���Zv�����dHNGDU�GDWLQ�ELKHOELMDUWLQ��GD�NX�HZ�U�Zr�[ZH�EHU�EL
PLULQr� YH� ELGLQ� ELYHNLULQ� �� HZ� EHU� EL� D\LQGH\HNH� YHËDUWv� YH� ErWLQ
ELo�\vQ�

'L� Yr� URMr� GH� EL[DWLUr� GDZv� KDWH� EL[ZHVWLQ� �� SLUDQv\D� SLU� ML
3vUvNDQ�� =DURNDQ� �� 3H\rQ� OLJHO� Êr[� (KPG� GH� ML� ERQD� ,UDTr� KDWLQ
ELYHJHUDQGLQ�� GL� JDYD� NX� %DU]DQv� OLJHO� 3H\rQ� [ZH� GH� GL� FLKrE�Qr� GH
KDWLQ�ELPD\vQ��\D�NX� MrUH�GvWLQHNH�QH�EL�SrËEvQv�YH�EL�SLËWv�GHUEDVE�QD
ErWLU�ML�\DQ]GHK�VDODQ�YH�KDWH�ELGvWLQ�

%DU]DQv�ML�PLQ�GDWH�ELJRWLQ��NX�Zv�GDWH�ELKHZLOGDQ��GD�NX�HZ�ML
ERQD�QDYD�VHUrQ�(IVHUrQ�,UDTv�EL�PDQD�ZDQ�YH�OL�QLN�[ZH�GH�ELGH�EL[LVWLQ
��GD�NX�HZ�ML�ERQD�,UDTr�QH\rWLQ�ELYHJHUDQGLQ��MLEHU�NX�]vQHWD�ZDQ�OLJHO
]vQHWrQ�\rQ�GLQ�GH�WrWH�ELFXGDNLULQ��EHODP�ML�ELO�0vUKDF�(KPHG���(EGXO�
5HKDPQ� 0XIWv� ErWLU� NHVHNv� GLQ� QHKDWLQ� ELUD]vNLULQ�� GL� JDYD� NX� ,]HW
(EGXO�(]v]��0XVWHID�;RËQDZ��0RKDPHG�0HKPXG�4XGVv���;H\UXO�/DK
(EGXO�.HUvP� OL� VHU� YHJHUDQGLQD� [ZH� GH� GLKDWLQ� ELVRUNLULQ�� +HUZHKDMv
%HNLU�(EGXO�.HUvP��1XUv�(KPHG�7DKD��&HODO�(PvQ���0RKDPHG�6DOLK�ML
[ZH�UH�GDWLQ�ELKHOELMDUWLQ��NX�HZ�EL�GL]v�YH�ML�ERQD�QDYD�ZHODWr�[ZH�ErWLQ
ELYHJHUDQGLQ� �� HZ� ML� GDUYHNLULQr� KDWLQ� ELUL]JDUvNLULQ�� GL� JDYD� NX� KHU
oDUrQ�GLQ�KDWLQ�ELJRUvNLULQ��MLEHU�NX�5DVLSrU� OL�VHU�VR]rQ�[ZH�GH�QHKDWH
ELPD\vQ��\rQ�NX�Zv�OL�VHU�[ZH�GH�GDE�Q�ELJLUWLQ��NX�HZ�OL�ZDQ�GH�ELGH
ELOrEXKXUDQGLQ��\DQMv�EL�NrPDQv�YH�HZ�QHKrOH��NX�HZ�ErWLQ�ELGDUYHNLULQ�
:HU�WrWH�ELJRWLQ��NX�HZ�OL�VHU�JLYDËWLQrQ�:L]DUHWD�6DOLK�&HELU�GH�ML�VR]rQ
[ZH�KDWH�ELGDNHYWLQ��\D�NX�HZ�ML�ERQD�EL�GDUYHNLULQD�ZDQ�YH�SLU�EL�VRU�YH
GLGDWH�ELGHUNHYWLQ�

'L����� ��������GH�EL� GDGNLULQD� GDUYHNLULQr�YH� OL� VHU�*RUvYDQDQ
,]HW� (EGXO�(]v]�� 0XVWHID� ;RËQDZ�� ;H\UXO�/DK� (EGXO�.HUvP� �
0RKDPHG�4XGVv�GH�KDWH�ELFvDQvQ���HZ�URMD�KDQr�EL�URMD�*RUvYDQ�YH�GL
.XUGLVWDQr�GH�KDWH�ELNLULQ��(Z�*RUvYDQrQ�KDQr�EL�GXUXMPrQ�PD\vQr�YH
GL�PrM�ZD�.XUG���.XUGLVWDQr�GH�WrWLQ�ELKLËWLQ�

/rGLORYDQr�0DUXI�dL\DZvN�GL�QLYvVWD�'HVWDQD�%DU]DQD�6LWHPEDU
GH� GL� U�SHOr� ���� GH� GLGH� ELJRWLQ�� �3LËWv� EL� GDUYHNLULQD� (IVHUDQ� YH� �
DMRWLQD� %DU]DQv\DQ� ML� ERQD� MrUv� ,UDTr� PLQ� 0LVWLU� 'rFvURQ� 5DZLËNDUr
:L]DUHWD�1DY[ZH\v��\DQMv�PvQD�NX�MrUH�WrWH�ELJRWLQ��6HURNr�/LJHUYDQrQ
6HUSHUHËWv\r�GDWH�ELGvWLQ��Zv�ML�PLQ�GDWH�ELSLUVNLULQ��dL\H�EvU���EDZHUv\D
WH�OL�VHU�ELGDUYHNLULQD�KHU�oDU�(IVHUDQ�GH"�0LQ�Mr�UH�GDWH�ELJRWLQ��oLPD�WX
Yr�SLUVD�KDQr�ML�PLQ�GLGH�ELSLUVNLULQ��SLËWv�NX�SHUGD�PLULQr�EL�VHU�ZDQ�YH
KDWv\H�ELSRËDQGLQ���;HON�SLU�EL�GLOËLNHVWv� YH� OL� VHU� MvQD� [RUWDQv\D�ZDQv
Q�KDWv� GH� WrWLQ� ELGHUNHYWLQ"� (Z� KDWH� ELErGHQJNLULQ�� EHODP� H]� OL� VHU
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JRWLQD� [ZH� GH� KDWLP� ELo�\vQ�� NX�:L]DUHWD� 6DOLK� &HELU� EL� GDUYHNLULQD
ZDQ� (IVHUDQ� YH� GX� ËDËE�QrQ�PH]LQ� GDQH� ELNLULQ�� <HNHP�� NX�0HURYr
[ZH�DYrWv�ML�ERQD�EH[W��0HURYr�7REHGDU���0HURYr�/rEXKXUYDQ�QDEH�OL
JRUD� TDQ�QrQ� PH� �� UHZHËWrQ� PH� GH� ErWH� ELGDUYHNLULQ�� WDQv� NX� HZ
VHUWHZDQGLQD� [ZH� �� WRED� [ZH� GLGH� ELGHU[LVWLQ�� 'XZHP�� NX� Yr� EL
GDUYHNLULQD� KDQr� YH� GL� QDYD� FHUN� �� KLQDYrQ� KHP��.XUGDQ� GH� GLOrËv� �
EvQWHQJE�QHNH�[XUW�GDWH�ELKLËWLQ��NX�W�FDUv�NrUD�ZrQD�QLNDUH�ErWH�ELKLOD�
QvQ�

'L�SLËW�UH�Zv�ML�PLQ�GDWH�ELSLUVNLULQ���Zv�GDWH�ELJRWLQ��0DJHOR�WX
OL� VHU� KR\rQ� GLOPD\vQD�%HUr]v�5DVLSrU� OL� VHU�%DU]DQv� GH� GLGH� EL]DQvQ"
0LQ� GDWH� ELJRWLQ�� QD� H]� QL]DQLP�� :v� GDWH� ELJRWLQ�� -LEHU� NX� Zv� FLO� �
EHUJrQ� *HQHUDOv\D� 6RY\rWv� OL� EHU� [ZH� GH� GDQH� ELNLULQ�� 0LQ� MrUH� GDWH
ELJRWLQ�� (]� J�PDQGLNLP�� NX� \rQ� ErWLU� ML� %HUr]� 5DVLSrU� Sr� KDWLQ
ELNrUNLULQ��HZ�,QJLOv]�EL�[ZH�E�Q��0DJHOR�oL�GLYDE��ZvQD�ELGD�ELNLULQ��\r
NX�HZ�ML�ZHODWr�[ZH�KDWLE��ELGHUNLULQ���ML�EDO�,UDQr�GH�GLKDWH�ELG�NHYWvQ
�� 7XUNv� HZ� QHGLGDWH� ELZHUJLUWLQ"�0DJHOR� Zv� GLNDUvE�� [HODWD� 6WDOLQ� Or
ELGD�ELYHJHUDQGLQ"�+HUJHUMv�NX�Zv�HZ�Or�ELGD�ELYHJHUDQGLQ��PDJHOR�Gr
HZ� EL� NX� YH� ELKDWD� ELo�\vQ"� (Z� QH� EL� SHU� E��� GD� NX� HZ� ML� [ZH� UH� OL
DVPDQDQ�GH�ErWH�ELILUDQGLQ��HZ�QL�EL�PDVv�E���NX�HZ�ML�[ZH�UH�GL�QDYD
N�UE�QD�DYr�GH�ErWH�ELGDNHYWLQ��'L�SLËW�UH�PLQ�MrUH�GDWH�ELJRWLQ��H]�ML�WH
UH�VRQG�GL[XP��NX�H]�EDZHUGLNLP��KHJHU�NX�VHUGDUv\r�HZ�ELGD�ELKLËWvQ��
Or�ELGD�ELOrEXKXUDQGLQ��WHYv�JXQHKrQ�NX�HZ�KDWLQH�ELNLULQ��Gr�HZ�ELKDWD
ELYHJHUDQGLQ� �� Gr� ZvQD� OLEHU[ZHNLULQD� FLO� �� EHUJrQ� 6HUED]HNv� VDGH� ML
[ZH�UH�EL�EDËWLU�YH�ELGD�ELGvWLQ�

5DZLËNDU�GDWH�ELJRWLQ���(Y�0HURYr�KDQr�ML�ZDQ�3HKOHZDQDQ�WrWH
ELGHUNHYWLQ��ML�\rQ�NX�Gr�PrM��QDYrQ�ZDQ�EL�DYD�]rU�YH�GL�QDYD�WRPDUD
4HKUHPDQrQ�FvKDQr�GH�ELGH�ELQLYvVDQGLQ���5DZLËNDU�GL�QDYD�YDQ�JRWLQrQ
[ZH�GH�EL�EH[W�YH�GLKDWH�ELGHUNHYWLQ��(]�GL�SLËW�UH�KDWLP�ELUDE�Q���KDWLP
ELGHUNHYWLQ��
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'HUv\r�'HKHP

55rr\\D�D�00rrMM�\�\vv

%DU]DQv���3H\rQ�[ZH�OL�Qr]vND�VvQRU�GH�KDWLQ�ELPD\vQ��WDQv�NX�PDOD�GDZv
KDWH�ELGHUEDVE�Q���KHP��PDO�EL�KHY�UH�EHU�EL�'L\DQD�YH�KDWLQ�ELo�\vQ��GL
SLËWv�Yr�UH�HZ�GL�[r]D�VvQRU�GH�KDWH�ELGHUEDVE�Q���HZ�ML�ERQD�QDYD�,UDTr
GL�������������GH�KDWH�ELNHYWLQ��:v�EHUr�[ZH�EHU�EL�;XZDNXUN�YH�GL�Ur\D
1D]GDUv�'D[v�GH�GDWH�YHNLULQ�

:v�Kr]rQ�[ZH�GDWLQ�ELNRPNLULQ���Zv�ML�ZDQ�UH�GDWH�ELJRWLQ��(Pr
Gr�SLËWv�oHQG�ErKQDQ�ML�ERQD�QDYD�[DNr�,UDTr�ErWLQ�ELNHYWLQ���HP�Gr�EHUr
[ZH�EHU�EL�EHËr�MRUv�YH�ML�KHUHPD�%DU]DQ�ELGLQ�ELYHNLULQ��+vo�J�PDQ�WrGH
QD\rWH� ELGvWLQ�� NX� Gr� VHUGDUv\D� ,UDTv� WHYD\D� Kr]rQ� [ZH\v� E�MHQv� �
PHURYDQv�ELGH�ELVHUED]vNLULQ���KHUZHKDMv�Gr�HZ�ML�.XUWrO[ZHUrQ�ErEH[W
OLJHO�Kr]rQ�[ZH\v�VLSDKv�GH�ELGH�ELNDUNLULQ��+rMvELVHUGHMv�YH�Gr�HZ�DOvND�
Uv\r�ML�KHUGX�VHUGDUv\rQ�7XNv���,UDQv�ML�[ZH�UH�ELGH�ELZHUJLUWLQ��GD�NX�HZ
PH�ELGH�ELQHPDQNLULQ��/rEHOr�GLYr�HP�[ZH�ML�EHUDQJDUv\r�OL�JRUD�NDUvQD
[ZH�GH�[ZH�Mr�ELGLQ�ELYHJLUWLQ��MLEHU�NX�ML�ERQD�PH�WX�N�UE�QHNH�VLWUDWvFv
QD\rWH�ELGvWLQ��GD�NX�HP�WrGH�%LUvQGDUrQ�[ZH�ELGLQ�ELGDQvQ���KHUZHKDMv
Mr� Mv� QL\D]PHQGv\rQ� [ZH� ELGLQ� ELZHUJLUWLQ�� (Y� oHN� �� IvËHNrQ� GL� QDYD
GHVWrQ�PH�GH��PvQD�NX�K�Q�GL]DQLQ���\rQ�NX�KHU�\HN�ML�ZH�SDUD�[ZH�Mr
GLGH� ELKLOJLUWLQ�� EHV� �� EL� WHQKD� YH� WrWLQ� ELGHUNHYWLQ�� (Y� NLUGDUrQ� KDQr
KHP�� EL� KHY� UH� OL� VHU�PH� GH� ErWLU� GLYDE�Qr� EL� UrN� �� SrNv\r� YH� GLGLQ
ELQHoDUvNLULQ�� (]� Gr� OLJHO� VHUGDUv\D� ,UDTr� GH� ELGLP� ELKHZLOGDQ�� GD� NX
EHONv� HP� EL� KHY� UH� EL� oDUH\HNH� KLËPHQGv� YH� ErWLQ� ELJLKDËWLQ�� %HODP
GLE�QD�EL�VHUNHYWLQr�YH�SLU�EL�NrP�YH�WrWH�ELGHUNHYWLQ��:roD[r�Gr�HPr�ML
[ZH�UH�GL�oDUH\HNH�GLQ�GH�ELGLQ�ELUHPDQNLULQ�

%LUDQR�� (]� EHU� EL� oDUHQ�VHNv� ZLQGD\v� YH� WrWLP� ELo�\vQ�� (]
QL]DQLP��PDJHOR�Gr�H]r�EL�ELUovE�Qr�YH��EL�VDUE�Qr�YH���\DQMv�EL�JXOH\HNv
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'XMPLQ�YH�ErWLP�ELPLULQ"�0LULQ�ML�KHU�GLE�QHNH�GLQ�GH�MLEHU�]vQHWD�PH�ML
PH� UH� EL� Qr]vNWLU� YH� WrWH� ELGHUNHYWLQ��%HODP�;ZHGr� EL� [XUWWLU� YH� �� EL
PH]LQWLU�YH�ML�KHU�'XMPLQHNv�ErWLU� WrWH�ELGHUNHYWLQ���EL�SLËWJLUWLQD�[ZH
SrYH�PLQ� KHOELMDUWLQD� OLEHUUDE�Qr� ML� [ZH� UH� GD\vWH� ELZHUJLUWLQ��'HEHUD
OLJHO�PLQ�GH�KHU�\HN�ML�ZDQ�NHVDQ�GH�ErWH�ELPD\vQ��ML�\r�NX�HZ�GL�[ZH�GH
NDUvQD�KLOJLUWLQD�YDQ�GLMZDUv\DQ���KLOJLUWLQD�Yr�oDUHQ�Vr�GLGH�ELGvWLQ��+HU
\HNHNv�NX�HZ�GL�[ZH�GH�NDUvQD�EL�KLOJLUWLQr�YH�QHGH�ELGvWLQ�� HZ�GLNDUH
ErWH� ELYHJHUDQGLQ� �� [ZH� ELGH� ELEHUGHVWNLULQ�� (]� Yr� EL� VLSDVv� YH� �� EL
GLO[ZHËv�Mv�YH�GLGLP�ELJRWLQ�

+vo� NHVHN� ML� QDYD� Ur]DQ� GH� QH� KDWH� ELGHUNHYWLQ� �� ZDQ� ML� ERQD
ZvQD�EL�\HN�GHQJv�YH�GDWLQ�ELYHJHUDQGLQ��(P�WDQv�PLULQr�OLJHO�WH�QH�

%DU]DQv�+r]rQ�[ZH�GLGH�ELUr[LVWLQ�

%DU]DQv�Kr]rQ�[ZH�ML�ERQD�SrQF�NRPDQ�GDWH�ELSDUYHNLULQ���ML�ERQD�KHU
NRPHNr�)HUPDQGDUHN�GDWH�ELQvËDQNLULQ���HZ�Mv�HY�E�Q�

�� Êr[�6XOrPDQ
�� (VHG�;ZHËHYv
�� 0DPHQG�0HVvK
�� 0RKDPHG�(PvQ�0vU[DQ
�� 0XVWHID�0vUR]v

:DQ�EHUr�[ZH�EHU�EL�KHUHPD�0L]XUv�GH�GDQH�ELYHNLULQ���HZ�GL
������������GH�Sr�KDWLQ�ELJLKLVWLQ��EHODP�EHUv�JLKDËWLQD�ZDQ�EL�URMHNr�YH
HZ�W�Ëv�NHYWLQD�QDYD�ERVH\HNr�KDWLQ�ELNLULQ��\D�NX�HZ�ML�EDO�Kr]HNH�3ROvV
��&DËDQ��.XUWrO[ZHUDQ��GH�OL�Qr]vND�JXQGr�]vWr�GH�KDWLE��ELGDQvQ�� WrGH
3ROvVHN�KDWH�ELNXËWLQ���&DËHN�Mv�EL�WHQr�YH�KDWH�ELGvONLULQ��+HUZHKDMv�WrGH
7rOv�(EGXO�.HUvP�.LOrWv�KDWH�ELJRUvNLULQ�

*LIW�JRNLULQ�OLJHO�6HUGDUv\r�GH

%DU]DQv� OL� JXQGr� (UJXËr� GH� KDWH� ELSH\DE�Q� �� Zv� Kr]rQ� [ZH� GL� QDYD
JXQGrQ�GLQ�GH�GDWH�ELGDQvQ��/L�VHU�GDQ�VLWHQGLQD�ZvQD�GH�OLJHO�VHUGDUv\r
GH�Zr�GL�EvVW�VLVr\v�FRWDQr�GH�(Ov�%HJ�:DOv�OLJHO�:HOv�,EUDKvP�+HVHQv�GH
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GDWH�ELQDUGLQ�� \rQ�NX�ZDQ� MrUH�EHUVLYD� VHUGDUv\r�GLGDWLQ�ELKLOJLUWLQ�� NX
WrGH� VHUGDUv� OL� VHU� YHJHUDQGLQD�%DU]DQv� ��+HYDOrQ�Zv� GH� EL� Er� EHQG� �
PHUF�YH�WrWH�ELU�QLËWLQ���KHUZHKDMv�Zr�Sr�GD\vWH�ELVR]GDQ��NX�HZ�Gr�EL�
GDGNLULQD� EL� GDUNLULQr� YH� GHUEDUrQ� ZDQ� GH� GHU� VDOD� ����� GH� QHGH
ELFvDQvQ����

%L� GLMv� Yr� YH� Gr� VHUGDUv� EL� SrUDE�QrQ� SrZLVW� YH� ErWH� ELUDE�Q�
+HUGX� 3H\DPEHUDQ� ML� %DU]DQv� UH� OL� VHU� ]vQHWD� 9HJHUYDQDQ� GH� GDWLQ
ELYHJXKHVWLQ���KHUZHKDMv�MrUH�GDWLQ�ELJRWLQ��NX�Êr[�(KPHG��KHP��0HURY
��PDO� Mv� OL�'L\DQD� GH� WrWLQ� ELU�QLËWLQ��.X� VHUGDUv\r� VHUED][DQH\HNH� EL
WrOrQ� GLUv� YH� GRUOrJLUWv� �� EL� Kr]HNH� [XUWv� PH]LQ� YH� ML� VLSDK� �� SROvV
SDVHZDQvNLUv� ML� ZDQ� UH� GD\vWH� ELGXUXVWNLULQ�� NX� Kvo� NHVHN� QLNDUH� ML
6HUED][DQr�EL�Er�GHVW�UD�GHVWKLODWv\DQ�YH� QH� ErWH� ELGHUNHYWLQ� �� QHMv� ML
ERQD�QDYD�ZrQD�ErWH�ELNHYWLQ�

+HUZHKDMv� (Ov� %HJ� PHEHVWrQ� VHUGDUv\r� �� DPDGHE�QD� ZrQD� ML
ERQD� KrUvËD� VHU� KHUHPr�GDWH�ELYHJXKHVWLQ�� KHJHU� NX� HZ� ML� YHJHUDQGLQD
%DU]DQv�KDWH�ELErKvYvNLULQ��:v� ML�%DU]DQv� UH�GDWH�ELJRWLQ�� �(]�JHOHNv� OL
EHU�oDUHQ�VD�ZH�GH�WrWLP�ELNHYWLQ��(]�GLWLUVLP��NX�HY�[RUWrQ�KDQr�Gr�EL
Zr�oDUHQ�VD�KDQr�YH�ErWLQ�ELJLKDËWLQ��\D�NX�*RUvYDQ�;HOvO�;ZHËHYv�OL�VHU
GHVWrQ�%rEH[WrQ�QHWHZr�.XUG�GH�Sr�KDWH�ELJLKDËWLQ��

%DU]DQv� Or� GDWH� ELYHJHUDQGLQ�� �%L� \DUPHWv\D� ;ZHGr� YH� Gr� EL
KH]DUDQ�ML�ZDQ�%rEH[WDQ�YH�ErWLQ�ELNXËWLQ��WDQv�NX�\HNHNv�EL�WHQKD�[ZH
YH�ML�YDQ�[RUWDQ�ErWH�ELNXËWLQ��

(Ov�%HJ�EL�EHUVLYD�%DU]DQv\v�GDZv�YH�KDWH�ELYHJHUDQGLQ��NX�HZ
[ZH�WXFDUv�QDGH�ELEHUGHVWNLULQ���KHUZHKDMv�HZ�WXFDUv�Mv�EL�Er�EHQG���PHUF
YH�QD\rWH�ELYHJHUDQGLQ�

0LQ�ND[H]HN�GL�QDYD�ND[H]rQ�%DU]DQv�GH�GDWH�ELGvWLQ��ML�\rQ�NX
%DU]DQv�HZ�GDE�Q�ELKLODQvQ���HZ�EL�]LPDQr�(UHEv�YH�KDWLE��ELQLYvVDQGLQ
��HZ�ML�ERQD�%DU]DQv�KDWLE��ELUrNLULQ��Er\v�NX�1DUGLQYDQr�Zr�QDYr�[ZH
OL� VHU� GH� ELGH� ELQLYvVDQGLQ�� %HODP� ML� ËrZH\r� QLYvVDQGLQD� ZrQD� WrWH
ELGHUNHYWLQ��NX�1DUGLQYDQr�Zr�\HN�ML�6HURNrQ�(ËvUDQ�WrWH�ELGHUNHYWLQ��
HY�Mv�PHWQr�Zr�\H���3LËWv�VLODY���KrMDE�Qr�
.X� KHP�� $[rQ� .XUGDQ� GL� FLKHNv� GH� ErWLQ� ELNRPNLULQ� �� WX� Mv� OLJHO
KHP�\rQ�OLJHO�[ZH�GH�WHYGH�[ZH�ML�ERQD�ZDQ�D[DQ�ELGLQ�ELEHUGHVWNLULQ�
ML�\rQ�NX�EDZHUv\D�WH�EL�ZDQ�YH�WrWH�ELNLULQ��:roD[r�HZ�KHP��OLJHO�WH�GH
ML�ERQD�QLN�VHUGDUv\r�WrWLQ�ELo�\vQ���HZ�KHP��EL�KHY�UH�GLGLQ�ELJRWLQ��NX

���%L GHVWSrNLULQD SrUDE�QrQ VLSDKv YH KHUHPD %DU]DQ� GRU � EHUrQ Zr � KHP�
KHUHPD SrUDE�QrQ VLSDKv EL KHUHPHNr YH OL MrU TDQ�QrQ VLSDKv GH KDWH ELGDQvQ�
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HP�WHYGH�OLJHO�%DU]DQv�QH��KHJHU�NX�K�Q�GL[ZD]LQ�Zv�ELGLQ�ELVL]DNLULQ�
HP�GL[ZD]LQ��NX�K�Q�PH� WHYDQ� Mv� OLJHO�Zv�GH�ELGLQ�ELVL]DNLULQ��/L�JRUD
JRWLQrQ�ZDQ�GH�Gr�HZ�ZH�EHV���EL� WHQKD�YH� ML�ERQD�GHPHNH�NXUW�ELGLQ
ELG�UNLULQ��KHUZHKDMv�HY�Mv�OL�JRUD�JRWLQD�6HLG�$[D����GH�WrWH�ELGHUNHYWLQ�
\r�NX�HZ�QLKD�ML�%HJGDGr�KDWv\H�ELYHJHUDQGLQ��SLËWv�NX�Zv�(UHE���\rQ�GLQ
GDWLQ�ELGvWLQ�����

6HUGDUv�+r]rQ�[ZH�GLGH�ELGDJLUWLQ

3LËWv�YHJHUDQGLQD�(Ov�%HJ�EL�EHUVLYD�%DU]DQvv�GDZv�YH�VHUGDUv\D�,UDTv�EL
GDJLUWLQD�Kr]rQ�PH]LQ�YH�GDWH�ELGHVWSrNLULQ���QDOD�KHUFDUMv�OLJHO�Zr�Mv�GH
6HURNrQ�(ËvUrQ�.XUG�GDWLQ�EL\DUPHWvNLULQ���HY�EL�QDOD�GDJLUWLQD�JLËWv�YH
GLKDWH� ELGHUNHYWLQ�� 6HUGDUv� OL� VHU� Vr� PvODQ� GH� GLKDWH� ELSrËNHYWLQ�� -L
URMKLODW�GH�HZ�ML�ÊrUZDQr�KDWH�ELSrËNHYWLQ��� ML� URMDYD�GH�HZ�ML�KHUHPD
5rNDQv\DQ�GH�WDQv�5XZr�ÊvQ����KDWH�ELSrVNHYWLQ��-L�MrU�GH�HZ�ML�$NUD�WDQv
%DU]DQ���oL\D\r�ÊrULQ�KDWH�ELSrËNHYWLQ�

%LVHUYrMv�GH�KHYNDUv\HNH�EL� FDUHNr� YH�GL� QDYEHUD� ,UDT��7XUNv� �
,UDQr�GH�KDWH�ELOLGDU[LVWLQ��+HUZHKDMv�KHUGX�VHUGDUv\rQ�7XUNv��� ,UDQv� Mv
DPDGHE�QD�\DUPHWv\D�[ZH�ML�ERQD�Kr]rQ�,DUTv�GDWLQ�ELGHU[VLWLQ�

3rNGDGDQrQ�VLYLN�GL�PvOD�ÊrUZDQr�GH�KDWLQ�ELU�GDQ���GL�QDYD�YDQ
U�GDQDQ� GH� GX� KDWLQ� ELJRUvNLULQ�� \HN� ML� ZDQ� dDZvË� (EGXO�5HKPDQ
;RËQDZ�E����\r�GLQ�(]v]�=LUDUv�E���+HUZHKDMv�2VPDQ�0rUJHVRUv�Mv�KDWH
ELELUvQGDUvNLULQ���MLPDUHNH�ML�1HIHUrQ�Kr]rQ�GHVKLODWv\r���&DËDQ�Mv�KDWLQ
ELNXËWLQ��:HKDMv�%rEH[W�0RKDPHG�(PvQ�ÊrYv� Mv�KDWH�ELELUvQGDUNLULQ� �
Zv�oDYHNv�[ZH�GDWH�ELZLQGDNLULQ�

'HVWKLODWv\rQ�VHUGDUv\r�GR]QDPH�EHUDPEHU�EL�Êr[�(KPHG�%DU]D�
Qv��KHUGX�ELUD\rQ�Zv�0RKDPHG�6LGvT���%DER��KHUGX�NXUrQ�Zv�0RKDPHG
;DOLG���&HPDO���ML�ERQD�=DUR\rQ�ELUD\rQ�Zv�YH�GDWH�ELGHU[LVWLQ��GD�NX
HZ� ZDQ� EHU� EL� &LYDWD� 6LSDKv\v� -LUrGHUNHYWv� YH� ELGH� ELGDQ�� :r� HZ� ML
VHUED][DQD� 'L\DQD� GDWLQ� ELVLWHQGLQ� �� Zr� HZ� ML� ERQD� QDYD� JLUWv[DQrQ
+HZOrU�GH�GDWLQ�ELDYrWLQ��GD�NX�HZ�ErWLQ�ELGDGNLULQ�

���6HLG $[D *HUPDYv EL 6HURNr (ËvUD 'RVNr -RUv YH WrWH ELGHUNHYWLQ�
���%HONv PHEHVW OL Yr GHUr GH EL ,QJLOv] YH WrWH ELGHUNHYWLQ�
���(Y EL oHPHNv YH WrWH ELGHUNHYWLQ� \r NX HZ KHUHPD %DU]DQ ML KHUHPD 5rNDQv\DQ GH

GLGH ELFLKrNLULQ�
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'HUv\r�<DQ]GHKHPvQ

%%LLUU\\DDUUD�D�''DDZZv�v�����00rrMM�\�\vv

%DU]DQv�ML�PLQ�UH�GDWH�ELJRWLQ��JDYD�NX�Zv�[DWLUr�[ZH�ML�Êr[�(KPHG�GL����
��� �����GH�GDWH� EL[ZHVWLQ��Zv� Mr� GDWH� ELSLUVNLULQ��PDJHOR� HZ� GLNDUH� ML
ERQD�<HNvWv\D�6RY\rWH�ErWH�ELSHQDNLULQ��KHJHU�NX�HZ�GL�QDYD�,UDTr�GH�QH
ELNDULEH� rWLU� ErWLU� ELGH� ELËHUNLULQ"�Êr[�(KPHG� OL� VHU� SHQDE�Qr� GH�KDWH
ELSrU�QLËWLQ�

%DU]DQv�ELU\DUD�GDZv���PrM�\v�GL������������GH�GDWH�ELZHUJLUWLQ��
Zv�KHP��Kr]rQ�[ZH�OL�(UJ�Ër�GH�GDWH�ELNRPNLULQ���Zv�ML�ZDQ�UH�ELU\DUD
[ZH\v�PrM�\v�EL�SHQDE�Qr�YH�ML�ERQD�<HNvWv\D�6RY\rWH�GDWH�ELJRWLQ���Zv
ML�ZDQ�UH�KR\�GDWLQ�EL[X\DQvNLULQ��\rQ�NX�ZDQ�Sr�GDWLQ�ELKLËWLQ��GD�NX�HZ
Yr�ELU\DUD�KDQr�ELGH�ELZHUJLUWLQ�

%L�FvDQvQD�Yr�DUPDQFD�KDQr�EL�EvU���EDZHUv\D�KLQHNDQ�YH�SLU�EL
Qr]vNv� HYVDQDQ� YH� �� EL� G�U� ML� UDVWv\r� YH� GLKDWH� ELGHUNHYWLQ�� (Z� ML� Zr
ELU\DUD�[ZH\v�EL�PDQD�OLJHO�%DU]DQv�GH���JLUrGDQD�oDUHQ�VD�[ZH�OLJHO�Zv
GH� KDWLQ� ELGDNHYWLQ� �� MLPDUD� ZDQ� ErWLU� ML� SrQFv� NHVv� SrYH� QHGLKDWH
ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�[ZH�ML�ERQD�VHUGDUvNLULQr�GDQH�ELEHUGHVWNLULQ�

5�GDQrQ�ELUrYHo�Qr

)HUPDQ� ML� ERQD� Kr]DQ� EL� OLYDQGLQr� YH� EL� KrGv� KrGv� YH� ML� ERQD� KHUHPD
+HUNv\r�%LQHFv�GL�WHYD\D�URMD�������������GH�KDWLQ�ELGHUNHYWLQ��7HYD\D
Kr]DQ�ML�ERQD�JXQGrQ�'HUr��%DVL\D��6LU�Qr���\rQ�GLQ�GH�KDWLQ�ELJLKDËWLQ�

6HUGDUv\D� ,UDTr� ML� 0XNXUYDQrQ� [ZH� KDWH� EL� DJHKGDUvNLULQ�� NX
%DU]DQv�OL�JXQGr�'HUr�GH�WrWH�ELGvWLQ��-LEHUYHMv�YH�Zr����%DODILU�GL�������
�����GH�ML�ERQD�ERPEHEDUDQGLQD�Zv�JXQGv�GDWLQ�ELQDUGLQ���OL�JRUD�JR\rQ
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JHOHNDQ� GH� ML� +HYDOrQ� %DU]DQv\v� EL� UrYHF�Qr� YH� HZ� ERPEHEDUDQGLQD
KDQr�EL�[XUWWLUvQ�ERPEHEDUDQGLQ�YH�ML�KHP�\vQ�GLQ�GH�GLKDWH�ELGHUNHYWLQ�
ML�\rQ�NX�HZ�EL� W�Ëv�YH�KDWLE�Q�ELNLULQ��%L�Yr�ERPEHEDUDQGLQD�KDQr�YH
7HPR�0XVWHID�%LQDYv���7DKD�(]v]�(VSvQGDUv�Sr�KDWLQ�ELJRUvNLULQ�����
NHVrQ�GLQ�EL�ELUvQGDUv\rQ�FXGDQ�YH�Sr�KDWLQ�ELELUvQGDUvNLULQ�

'L�URMD�������������GH�Kr]�ML�ERQD�JXQGr�3rGDZ�KDWLQ�ELJLKDQGLQ�
\r� NX� HZ� EL� GDZv� JXQG� YH� OL� VHU� VvQRUr� ,UDTv� �� 7XUNv� GH� GLKDWH
ELGHUNHYWLQ�

=vQHWD�KHUGX�%LUvQGDUDQ�6DOLK�+LVrQ�*R]v���+HPR�+v]DQv�SLU�EL
WLUV� YH� GLKDWH� ELGHUNHYWLQ� �� Kvo� NDUvQ� EL� YHJXKHVWLQD� ZDQ� YH� QHGLKDWH
ELGHUNHYWLQ�� MLEHUYrMv�YH�%DU]DQv� ML�.H\r�JXQG�GDWH�EL[ZHVWLQ�� ML�\r�NX
HZ�EL�QDYr�;XZDVWv�YH�GLKDWH�ELQDYNLULQ��NX�HZ�KHUGX�%LUvQGDUDQ�ML�ERQD
ÊrUZDQr� ELGH� ELYHJXKHVWLQ� ��ZDQ� OL� ZrGHUr� GH� ML� ERQD� VHUGDUv\r� ELGH
ELEHUGHVWNLULQ�

'L� ErKQD�[DWLU[ZHVWLQr� GH�%LUvQGDU�6DOLK� EL� GHVWrQ� ELUD\r� [ZH
6HOvP�GDWH�ELJLUWLQ���ZDQ�KDYG��GDQH�ELPDovNLULQ���GHVW�EL�JLUv�YH�GDQH
ELNLULQ��(VHG�;ZHËHYv� ML� ERQD�6HOvP�EL� OLYDQGLQr� YH� GDWH� ELQvËDQNLULQ�
6HOvP� ML�ERQD�(VHG�;ZHËHYv�GDWH� ELJRWLQ��(VHG��0DoLOR� Gr� H]r�ELUD\r
[ZH�ELGLP�ELKLËWLQ"�(VHG�;ZHËHYv�Or�GDWH�ELYHJHUDQGLQ��(YrQ�OL�EHU� WH
GH�KHP��EL�ELUD\rQ�WH�YH�WrWLQ�ELGHUNHYWLQ��+LOR���SLËWD�[ZH�EL�;ZHGr�YH
ELGH�ELJLUrGDQ��6HOvP�KDWH�ELUDE�Q��'L�ZroD[r�GH� WHYDQ�GHVW�EL�JLUv�YH
GDQH�ELNLULQ�

%HUv�GHUNHYWLQr�%DU]DQv�SLODQD�[ZH�GL�GHUEDUr�OLYDQGLQD�Kr]DQ�GH
GDWH�EL[X\DQvNLULQ���Zv�ZHWRY�GDWH�ELNLULQ��NX�GHVWH\r�0LVWR�0vUR]v�GL
SrËQJr�GH�GLYr�ErWH�ELGvWLQ���OL�SLË�Zv�GH�GHVWH\r�0DPHQG�0HVvK���OL�SLË
0DPHQG�0HVvK�GH�GHVWH\r�0RKDPHG�(PvQ�0vU[DQ��� OL�SLË�0RKDPHG
(PvQ�0vU[DQ�GH�GHVWH\r�Êr[�6XOrPDQ�WrWH�ELGHUNHYWLQ���GL�SDËHQJr�GH
(VHG� ;ZHËHYv� WrWH� ELGHUNHYWLQ�� \r� NX� DOvNDUv\D� KHU� \HNv� Sr� KDWv\H
ELVLSDUWLQ��ML�\rQ�NX�MLEHU�KHU�KR\HNv�WrWLQ�ELSDËYHNHYWLQ�

(Z� ML� JXQGr� 3rGDZr� GL� ���� ��� ����� GH� GL� GHËWD� 3rGDYr� KDWH
ELGHUNHYWLQ��\D�NX�GHUEDVE�Q�Wr�GH�SLU�EL�GXMZDUv�YH�GLKDWH�ELGHUNHYWLQ�
MLEHU�NX�HZ�EL�EHU�Yr�YH�GLKDWH�ELU�QLËWLQ���ELOLQGE�QD�ZrQD�EL�Qr]vND�Vr
KH]DU�0LWLU�GLKDWH�ELGHUNHYWLQ��'HVWr�SrËHQJr�KDWH�ELQHoDUvNLULQ��NX�HZ
EL�TRQGD[r�WLYLQJrQ�[ZH�YH�GL�QDYD�EHUIr�GH�SrSHO�NDQ�ELGLQ�ELGXUXVWNL�
ULQ��GD�NX�HZ�%LUvQGDUDQ���EDUrQ�[ZH�OL�VHU�PLODQ�GH�ELNDULELQ�ELGLQ�EL�
YHJXKHVWLQ�

'L�GDQr�rYDUD�Zr�URMr�GH�HZ�EL�JXQGr�%D\�YH�GL�QDYD�.XUGLVWDQD
7XUNL\r�GH�KDWLQ�ELJLKDËWLQ���HZ�ML�EDO�[HONrQ�JXQG�GH�SLU�EL�JHUPv�YH
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KDWLQ� ELSrËHZD]vNLULQ�� WHYv� NX� MLPDUD� PDOrQ� JXQG� EL� EvËW� PDODQ� Mv� YH
QHGLKDWH� ELGHUNHYWLQ�� ZDQ� KHP�\rQ� GL� QDYD� GHVWrQ� [ZH� GH� ML� ZDQ� UH
GDQH� ELSrËNHËNLULQ�� 3LËW� UH�%DU]DQv� ML� .H\r� JXQG� OL� VHU� Qr]vNWLUvQ� �� EL
HZOHWLUvQ�Ur�YH�ML�ERQD�VvQRUr�,UDQr�GDWH�ELSLUVNLULQ��:v�MrUH�GDWH�ELJRWLQ�
NX�Qr]vNWLUvQ�Ur�EL�Ur\D�=vQv\D�(VLQNHUD�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�GL
QDYEHUD� KHUGX�PHOEHQGrQ� *HYHU� �� ÊHPGvQDQ� GH� WrWH� ELNHYWLQ�� (Z� EL
DOvNDUv\D�5rEHUrQ�JXQGr�%D\�YH�EL�VHU�Zr�Ur\r�YH�KDWLQ�ELNHYWLQ��+rMv
NrP�PDE���NX�HZ�EL�FLKr�YH�ErWLQ�ELJLKDËWLQ��GHVWH\r�SrËHQJr�ML�[ZH�UH
GDWLQ�ELGvWLQ��NX�6HUED]rQ�7XUNDQ�GL[ZD]LQ�OL�ZrGHUr�GH�ML�[ZH�UH�WDE\DQ
ELGLQ�ELOrGDQ���ZDQ�Ur�GDE�Q�ELELUvQ��+r]�KDWLQ�ELQHoDUvNLULQ��NX�HZ�[ZH
GL�QDYD�GDUDQ���THVHOD�WvU�GH�OL�VHU�NHQDUr�=DEr�PH]LQ�GH�ELGLQ�ELYHËDUWLQ�
\D�NX�HZ�EL�QDYr�1HKrOD�*HYHUr�GH�GLKDWH�ELQDY�EDQJNLULQ��+HUZHKDMv
%DODILUrQ�7XUNDQ� Mv� ML�ERQD�GvGHEDQv\r�KDWLQ�ELJLKDQGLQ��EHODP�ZDQ� WX
ËRSrQ�ZDQ�QHGDWLQ�ELGvWLQ��MLEHU�NX�HZ�SLU�EL�EDËv�YH�KDWLE�Q�ELSRËDQGLQ�

%DU]DQv�ML�PLQ�UH�ovURND�GHUEDVE�Qr���IHQD�[ZH�GDWH�ELJRWLQ��\D
NX�HZ�ML�ERQD�[DSDQGLQD�7XUNDQ�Sr�KDWH�ELUDE�Q��:v�GDWH�ELJRWLQ��(P
EHUDPEHUv�Kr]rQ�7XUNDQ�GLKDWLQ�ELOLYDQGLQ���PH�GLGDWH�EL[ZHVWLQ��NX�HZ
EL�PH� YH� ELGLQ� ELKHVWNLULQ� ��ZDQ� [ZH� ML� ERQD� ËHU� OLJHO�PH� GH� GLGDWLQ
ELOLNDU[LVWLQ�� (P� ML� OLYDQGLQr� KDWLQ� ELUDZHVWDQGLQ� �� PLQ� ML� Kr]DQ� GDWH
EL[ZHVWLQ��NX�HZ�EHUrQ�[ZH�EHU�EL�VHPWD�URMKLODW�YH�ELGLQ�ELNLULQ���JDYD
NX�WDUv�ErWH�ELNHYWLQ��HP�QHPD�EL�WX�OLYDQGLQr�YH�WrWLQ�ELUDE�Q��'L�SLËW�UH
Gr� Kr]� FDUHNHGLQ�[ZH�EL� GL]v� YH� ML� ERQD�Zv� FLKr� MrGHUNHYWv� EL� [ZH� YH
ErWLQ�ELYHJHUDQGLQ��\r�NX�HZ�Mr�KDWLE�Q�ELGHUNHYWLQ��+HUZHKDMv�PLQ�[ZH
OLJHO�GHVWH\HNv�ELo�N�GH� ML� ERQD�SDË�GDWH�ELNLËDQGLQ�� GD�NX� HP� ML� ERQD
QDYD�VHUrQ�7XUNDQ�ELGLQ�EL[LVWLQ��NX�PH�EHUr�[ZH�GD\LWH�ELYHJXKHUWLQ��
HP�GL[ZD]LQ�ML�DOv\r�URMKLODWv�Zv�FLKv�ErWLQ�ELGHUEDVNLULQ��+r]rQ�7XUNDQ
OL�PH�GH�GLGDWLQ�ELoDYGrUvNLULQ���PLQ�GDWH�ELGvWLQ��NX�HZ�SLU�EL�ËHUSH]H�YH
GLKDWLQ� ELGHUNHYWLQ� �� SLËWv� GX� GHPMLPDUDQ� ML� OLYDQGLQD� PH� ZDQ� WLËW� �
PLËWrQ�[ZH�GDWLQ�ELJLUrGDQ���ZDQ�HZ�GDWLQ�ELEDUNLULQ���HZ�EL�OH]���EH]
YH� ML� ERQD� Ur\D� URMKDWv� FLK� KDWLQ� ELOLYDQGLQ�� \D� NX�ZDQ� WrGH� ML� [ZH� UH
GLGDWLQ� EL� EDZHUvNLULQ�� NX� Gr� HP� WrUH� ErWLQ� ELGHUEDVE�Q�� 0LQ� GDWH
EL]DQvQ�� NX�ZDQ� FLKr� [ZH\v� SrËv� GDWLQ� ELYDODNLULQ� �� Kvo� NHVHN� ML� ZDQ
QHPD�WrGH�GLKDWH�ELSH\GDNLULQ�

'L�EHUEH\DQD�URMD�������������GH�HP�GL�=vQv\D�(VLQNHUD�GH�KDWLQ
ELGHUEDVE�Q���PH�6HUED]rQ�7XUNDQ�OL�G��[ZH�GH�GDQH�ELKLËWLQ���ZDQ�EL
PH� YH� QHGDQH� ELKHVWNLULQ�� WDQv� NX� HP� EL� VHU� oL\D\r� 6LSvUv]� YH� KDWLQ
ELNHYWLQ��:roD[r�ZDQ�DJLU�EHU�EL�PH�YH�GDWLQ�ELEHUGDQ��EHODP�GL�QDYD
PH���ZDQ�GH�SLU�G�UE�Q�GLKDWH�ELGvWLQ��+HUZHKDMv�EDODILUrQ�7XUNv�Mv�KDWLQ
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ELJLKDQGLQ�� EHODP� HP� ML� ERQD� VHU� VvQRUr� ,UDQr� KDWLE�Q� ELJLKDËWLQ�
MLEHUYrMv�YH�HZ�FDUHNH�GLQ�KDWLQ�ELYHJHUDQGLQ��

'L� GDQr� rYDUD� ���� ��� ����� GH� Kr]� KHP�� EL� FDUHNr� YH� ML� ERQD
JXQGr�,UDQv\v�SrËv�OL�VHU�VvQRU�GH�KDWLQ�ELNHYWLQ��\r�NX�HZ�EL�QDYr�JXQGr
&vUPv�YH�GLKDWH�ELQDYNLULQ��3LËWv�ËLNHQDQGLQD�[XUvQr�GL�EHU\DQD�URMD�GLQ
GH�HP�ML�ERQD�KHUHPD�%HJ]DGH�GL�7HUJHYHU�GH�KDWLQ�ELOLYDQGLQ���HP�ML
ERQD�QDYD�JXQGrQ�(PEr��'HUEHQG���7HOZr�KDWLQ�ELNHYWLQ���$[rQ�ZDQ�ML
ERQD�2UPv\r� MLEHU� WLUVD� WROZHUJLUWLQr� MLEHU� KHOZHVWD�ZDQv� EHUr� KDWLE�Q
ELED]GDQ��EHODP�DJHKGDUv�ML�ERQD�Kr]DQ�EL�VHUW�YH�GLKDWLQ�ELGHUNHYWLQ��NX
HZ�EL�GDUr�]RUr�YH�WX�WLËWv�ML�Kvo�WX�NHVv�ML�[ZH�UH�QHGLQ�ELVLWDQGLQ��KHJHUMv
HZ�EL�OHWHNv�QDQ�Mv�YH�ErWH�ELGHUNHYWLQ���Kvo�EL�WX�UHQJv�Mv�YH�QDEH��NX�Kvo
NHVHN�Mv�GL�ELQ�KHU�]vQHNr�Mv�GH�ErWH�ELËHUPH]DUvNLULQ�

%DU]DQv� ��+HYDOrQ� [ZH� URMrQ� ���� ��� �� ���� ��� ����� GL� KHUHPD
+HUNv\DQ�GH���EL�WH\DEHWv�YH�GL�QDYD�]RPrQ�ZDQ�GH�GDWLQ�ELEXKXUDQGLQ��
HZ�ML�EDO�ZDQ�GH�SLU�EL�KrMDE�Q�YH�KDWLQ�ELSrËHZD]vNLULQ��6HUGDUv\D�,UDQv
ML�ERQD�KHP��6HURNrQ�(ËvUrQ�KHUHPr�GDE��ELEDQJNLULQ��GD�NX�HZ�OLJHO
ZDQ� GH� OL� VHU� PHEHVWrQ� %DU]DQv� �� Ur\rQ� QDE�GNLULQD� Zv� GH� ELGH
ELËrZLUGDUvNLULQ��:r�ML�ZDQ�GDWH�EL[ZHVWLQ��NX�\HNHN�ML�ZDQ�GL�[ZH�GH
ELGH� ELGvWLQ�� GD� NX� HZ� QDPH\HNr� ML� VHUGDUv\D� ,UDQv� ML� ERQD� 0XVWHID
%DU]DQv�ELGH�ELJLKDQGLQ��5HËvG�%HJ�6HURNr�(ËvUD�+HUNv�EL�SrUDE�QD�Yv
NDUr�KDQr�YH�EL�VHU�PLOrQ�[ZH�YH�GDWH�ELKLOGDQ��'L�QDYD�QDPr�GH�SLUV�OL
VHU�QrWD�SrUDE�QD�%DU]DQv���KR\rQ�GHUEDVE�QD�ZvQD�FDUHNH�GLQ�ML�ERQD
QDYD�[DNr�,UDQr�GH�GLKDWH�ELGHUNHYWLQ��KHUZHKDMv�WrGH�EL�ELYrNLULQD�ZvQD
YH�EL�GHUNHYWLQD�[ZHVHU�YH�ML�QDYD�[DNr�,UDQr�GLKDWH�ELGHUHNYWLQ��%DU]DQv
GDWH�ELEHUVLYNLULQ��NX�HZ�Gr�SLËWv�oHQ�URMrQ�GLQ�EHUVLYr�ELGH�ELQLYvVDQGLQ�
:v�WXFDUvMv�HZ�EHUVLYD�KDQr�QHGD�ELQLYvVDQGLQ�

3LU�FDUDQ�%DU]DQv� OL� VHU�GvWLQD�[ZH�GH� OLJHO�0HOH�%HGLU���0HOH
+H\GHU� ML� JXQGr� ;DQJr� �;DQHTDK�� ML� PH� UH� GLGDWH� ELD[LYWLQ�� ErNDQv
oLTDVv�ZDQ���[HONrQ�JXQGr�ZDQ� ML�ERQD�PH�HYvQGDUv���GLOGDUv\D�[ZH��
KHUZHKDMv� DOvNDUv� ML� PH� UH� GDQH� ELSrËNHËNLULQ�� +HUZHKDMv� Zv� GLGDWH
ELGXEDUHNLULQ�� Er� NDQv� oLTDVv� Mv� Mr� UH� FRWr� JRUr� SrËNHËNv� ML� EDO� 0HOH
+H\GHU�GH�\DUPHWv\D�Zv�GL�Ur�GH�GD\vWH�ELNLULQ�

0LQ� WX� WLËW� OL� VHU�0HOH� +H\GHU� �� QDY� �� QvËDQr�Zv� GH� QHGLGDWH
ELQDVvQ�� WDQv� NX� URMHNr� OL� KHYG�� GH� KDWH� ELUDVWKDWLQ�� NX� [HONrQ� JXQGr
;DQJr�OLJHO�0HOr�*XQGr�[ZH�GH�GL�VDOD������GH�ML�ERQD�QLN�PLQ�KDWLQ
ELKDWLQ��0LQ�SLU�EL�GLOJHUPv�YH�SrËHZD]v�OL�ZDQ�GH�GDWH�ELNLULQ��0HURYHNv
D\vQv\v�KHIWr�VDOv�ZDQ�ML�PLQ�UH�ovURND�GHUEDVE�QD�%DU]DQv�GL�QDYD�JXQGr
[ZH�GH�GDWH�ELJRWLQ���KHUZHKDMv�Er�oDZDQ�ZDQ�Or�GDWLQ�ELSrËHZD]vNLULQ
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��oLOR�Mv�Zv�MrUH�FRWHNv�JRUH�GDWH�ELGL\DUvNLULQ��'L�ZroD[r�GH�EL�EvUD�PLQ
YH�KDWH�ELNHYWLQ��WLËWr�NX�PLQ�ML�%DU]DQv�GDE��ELELKvVWLQ���ML�PLQ�UH�KDWH
ELGHUNHYWLQ��NX�HYr�SH\YGDU�EL�0HOH�+H\GHU�EL�[ZH�YH�WrWH�ELGHUNHYWLQ�

'L�KHUHPD�+HUNv\DQ�GH�0XK\H�'vQ�%DED�=DGH�ML�JXQGr�%DOQË�GH
��/DYNR��'DZLG�<R[HQD��EL�%DU]DQv�YH�KDWLQ�ELJLKDËWLQ��+HUGX�Mv�OLJHO
Zv�GH�ML�ERQD�<HNvWv\D�6RY\rWr�KDWLQ�ELo�\vQ��<r�SrËv�OL�ZrGHUr�GH�KDWH
ELPLULQ���\r�GXZHP�KHU���KHU�EL�GLOVR]v�YH���OLJHO�%DU]DQv�GH�GL�YHJHUr�Mv
GH�ML�<HNvWv\D�6RY\rWr�KDWH�ELPD\vQ����

'L� GDQr� rYDUD� ���� ��� ����� GH�ZDQ� GHY� ML� KHUHPD�+HUNv\DQ� GH
GDQH�ELEHUGDQ���ZDQ�EHUr�[ZH�EHU�EL�KHUHPD�ÊLNDN�YH�GL�Ur\D�6rU��GH
GDWLQ�ELYHGDQ���HZ�GL�GX�URMrQ�SrËv�GH�ML�PHKD�D[OrYr�GH�GL�QDYD�JXQGrQ
ÊLNDN�GH�KDWLQ�ELPD\vQ��'LYr�OL�YrGHUr�Mv�GH�ErWH�ELJRWLQ��NX�SLU�EL�JHUPv
YH�ML�EDO�[HONrQ�JXQGDQ�GH�SrËHZD]v�OL�ZDQ�GH�GLKDWH�ELJLUWLQ��ML�\rQ�NX
HZ�OL�VHU�KHUGX�NHQDUrQ�Ur�GH�OL�GHUYH\v�KHU�JXQGHNv�GH�GLKDWLQ�ELUr]NLULQ
�� NHOD� JLUv� EL� JRUv\D� ZDQ� YH� GLKDWH� ELNHYWLQ� �� KLVWLUrQ� ZDQ� GLKDWLQ
ELEDUDQGLQ��+LQHNDQ�ML�ZDQ�ML�ZDQ�UH�DY�GLGDWLQ�ELDQvQ���KLQrQ�GLQ�ML�ZDQ
UH�GHZ�GLGDWLQ�ELDQvQ���\rQ�GLQ�ML�ZDQ�UH�QDQ�GLGDWLQ�ELSrËNHËNLULQ�

9r� GLOGDUv\D� EL� UDVWv� YH� ML� EDO� =DUR\rQ� UHKD� ZDQ� GH� HZ� EL
GLOVR]v\r� �� HZOHE�Qr� YH� GDWLQ� ELKHVWNLULQ� �� ML� ERQD� ZDQ� GHPHN� GDWH
ELKLODQvQ��GD�NX�HZ�WrGH�KLQHNv�ML�[ZH�UH�ErKQD�[ZH�ELGLQ�ELYHGDQ���[ZH
WrGH�ELGLQ�ELËXËWLQ���ELYHË�ËWLQ��ML�\rQ�NX�HZ�EL�SLU�YH�EL�QL\D]PHQGv�Zr
YH� GLKDWLQ� ELGHUNHYWLQ��;DOr� 6LPNR�� \r� NX� HZ� EL� QDYr�;DOr�0vU]r� YH
GLKDWH�ELQDYNLULQ��ML�ERQD�ZDQ�EDËWLUvQ�DJHKGDUv�OL�VHU�Ur���JXQGDQ�GH��OL
VHU�PrOGDUv\D�6HURNrQ�(ËLUDQ���.H\rQ�JXQGDQ�GH�GDWH�ELSrËNHËNLULQ��:v
HZ�EL�YDQ�DJHKGDUv\DQ�YH�GDQH�ELGHZOHPHQGNLULQ��+HP��+HYDOrQ�EL�Ur�
YHo�Qr�YH�SLU�EL�VLSDVv�YH���EL�KHVWD�KrMDNLULQr�YH�ZDQ�EL�EvUD�[ZH�YH
GLGLQ�EL[LVWLQ��ML�\rQ�NX�=DUR\rQ�(ËvUD�ÊLNDN���EL�WD\EHWv�YH�ML�EDO�0vU]D
(OR�GH�GL�JXQGr�'RVWDQ�GH�Sr�KDWLQ�ELUDE�Q��\r�NX�HZ�ML�[L]Pr�6LPNR
$[D�WrWH�ELGHUNHYWLQ�

���0LQ GL ��� �� ���� GH /DYNR OL PDOD %DU]DQv GH OL .HUHF GH GDWH ELQDVNLULQ � HZ EL
'HUJHYDQr ZDQ E�� 1DVvQv GL QDYD PLQ � Zv GH KDWH ELNLULQ � Zv SLU EL G�U � GLUrMv YH OL
VHU o�QD %DU]DQv ML ERQD <HNLWv\D 6RY\rWr � PDQD ZDQ OL ZrGUr GH ML PH UH GLGDWH ELD�
[LYWLQ� 0vQD NX EL EvUD PLQ YH WrWH ELGHUNHYWLQ� NX HZ EL :HUJHUYDQr ÊDKEHQGHUv\D
6RY\rWv YH GL 2UPL\r GH GLKDWH ELGHUNHYWLQ � Zv SLU EL EDËv YH EL ]LPDQr 5XVv YH GLGDWH
EL]DQvQ� +HU NHVHNv EL Qr]vN PDOD %DU]DQv YH SLU ML /DYNR �/DZNR� GLGDWLQ ELKH]NLULQ�
&XPD
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'L������������GH�HZ�ML�JXQGr�'RVWDQ�GH�KDWLQ�ELGHUNHYWLQ���HZ�GL
JXQGrQ�'v]r��+DFv�&HIDQ��*R]H�5HË�UH�KDWLQ�ELGHUEDVE�Q��/L�JXQGr�+DFv
&HIDQ�GH�[RUWHNv�EL�QDYr�0vU]D�.HPDO�YH�EDËWLUvQ�NDU���EDU�ML�ZDQ�UH�EL
FXGDE�QD� KHOZHVWD� $[r� JXQG� YH� EL� QDYr� 4HUWDV� $[D� YH� GDWH
ELSrËNHËNLULQ��\r�NX�HZ�ML�JXQGr�[ZH�ML�ERQD�6HOPDVr�KDWLE��ELED]GDQ�

%HODP�OL�*R]H�5HË�GH�0HURYHNv�EL�QDYr�6HUWvS�YH�ML�ZDQ�UH�KHP�
QL\D]PHQGv\rQ�ZDQ�GDWH�ELJLUDZNLULQ��+rMv�ML�=LQGv\rQ�EL�UrYHo�Qr�YH�Yv
[RUWr� GLOVR]� EL� EvUrQ� [ZH� YH� GLGLQ� EL[LVWLQ�� \r� NX� Zv� [ZH� ML� ERQD
ErKQYHGDQD�ZDQ�GLGDWH�ELNDUNLULQ���Zv�ML�ZDQ�OL�VHU�QL\D]PHQGv\rQ�ZDQ
GLGDWH� ELSLUVNLULQ�� /L� ÊLNDNr� GH� %rFDQ� &XQGv�� 7H\PXU� 0XVD�� .DPLO
=XOXPDW��2PHU�+LVrQ���,EUDKvP�&HODO�WHY�OL�EL�UrYHo�Qr�YH�KDWLQ�ELNLULQ�
'L� Yr� U{Mr� Mv� GH� %DODILUrQ� ,UDQv� EL� ILUvQrQ� [ZH\v� GvGHEDQv� YH� KDWLQ
ELUDE�Q�

'L�Ur�GH�KLQHNDQ�ML�1HIHUDQ�oHQG�WHQHNrQ�GDJLUWv�EL�[XUPDQ�YH�ML
GLNDQD�'LNDQoNv�GDE�Q�ELVLWHQGLQ��(Z�OL�VHU�Ur�GH�KDWLE��ELUDZHVWDQGLQ��
GLGDWH�ELJLUvNLULQ��%DU]DQv� HZ�GDWH� ELGvWLQ� �� Mr� OL� VHU� JLUv\r�Zv� GH� GDWH
ELSLUVNLULQ�� :v� Mr� UH� OL� VHU� ]RUGDUv\D� SrYH� YHNHYWv� GH� GDWH� ELD[LYWLQ�
%DU]DQv�EL�OH]�YH�+HËWGHK�GvQDU�MrUH�GDQH�ELGDQ��\rQ�NX�HZ�EL�JHOHNv�YH�ML
EXKD\r�[XUPrQ�Mr�VLWHQGv�EL�ErWLU�YH�GLKDWLQ�ELGHUNHYWLQ��+HUZHKDMLAZv
EL�OH]�YH�3H\rQ�[ZH�GDWLQ�ELNRPNLULQ���Zv�VR]�EL�VL]DNLULQr�VHUW�YH�OL�VHU
KHU� \HNv� GH� GDWH� ELGDQ�� \r� NX� HZ� YL� NDUr� KDQr� FDUHNr� ML� FDUDQ� ELGH
ELNLULQ�

3LËWv�ErKQYHGDQHNH�NXUW�OL�*R]H�5HË�GH�HZ�EL�Ur\D�[ZH�YH�KDWLQ
ELNHYWLQ���HZ�ML�ERQD�JXQGr�+HIOHUDQ�KDWLQ�ELJLKDQGLQ��3rËHZD]v\D�NX�EL
UrYHo�Qr�YH�ML�EDO�[HONrQ�Yv�JXQGr�KDQr�MrUH�KDWH�ELZHUJLUWLQ�� URMHNr�ML
URMDQ�ËRSD�ZrQD�ML�EvUZHUv\D�ZDQ�QD\rWH�ELKLODQvQ�� MLEHU�NX�ZDQ�HZ�EL
GLOGDUv\D�[ZH�YH�GDQH�ELSRËDQGLQ���ZDQ�KHP��HYvQGDUv���KH]NLULQ�ML�ZDQ
UH�GDWLQ�ELGHUNLULQ��NX�SHVQrQ�ZDQ�EL�PH]QDKv�YH�WrWLQ�ELNLULQ���EL�WD\EHWv
YH�GL�KHOZHVWD�7H\PXU�ÊHË�7LOv���NXUr�Zv�6HGLT�GH�GLKDWLQ�ELGHUNHYWLQ�
'L�QvYr�ËHYr�GH�HZ�ML�ERQD�JXQGr�%HURË�;RUDQ�KDWLQ�ELJLKDËWLQ�

/L�JXQGr�%HURË�;RUDQ�GH�'DGYDQr�KHUHPr�EL�QDYr�;HOvIH�6DGLT
[ZHVW�EL�OH]���EH]�YH�%DU]DQv�ELGH�ELGvWLQ��\r�NX�HZ�ML�EDO�VHUGDUv\r�GH
KDWLE��ELQDUGLQ���GL�ErUvND�Zv�Mv�GH�GDIHNH�orNLUv�GLKDWH�ELGvWLQ��GD�NX�HZ
%DU]DQv�GL�QDYD�ZDQ�GH�ELGH�EL[LVWLQ��+HUZHKDMv�HZ�EL�QRNHUv\D�[ZH�YH
ML�ERQD�UrVWLND�,DUQv�SLU�EL�QDY���EDQJ�YH�GLKDWH�ELGHUNHYWLQ��:v�[ZH�EL
GLOVR]YDQr� .XUG� �� .XUGLVWDQr� YH� GLGDWH� ELGL\DUNLULQ�� +HUZHKDMv� Zv
GLGDWH� ELGHU[LVWLQ�� NX� HZ� SLU� EL� GLOËLNHVWv� YH� WrWH� ELGHUNHYWLQ��:v� GDWH
ELJRWLQ��NX�HZ�SLU�OL�VHU�oDUHQ�VD�%DU]DQv�GH�EL�GLOVR]�YH�WrWH�ELGHUNHYWLQ�
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MLEHU�YrMv�YH�Zv�HY�GD[ZD]D�,UDQv�GD\LWH�ELZHUJLUWLQ��NX�HZ�ML�ERQD�QLN�Zv
ErWH� ELKDWLQ� �� MrUH� ELGH� ELJRWLQ�� NX� VHUGDUv\D� ,UDQr� Kr]rQ�PH]LQ� GDQH
ELQDUGLQ���Zr�KHP��NXOHNrQ�EL�GHUNHYWLQr�YH� OL� VHU�Zv�GH�GDQH�ELGDQ�
7HYv� OL� KHP�� NDUvQrQ� PH]LQ� GH� OL� QLN� ,UDQr� GH� HZ� ML� WrJLKLËWLQHNH
0HURYDQv� DPDGHE�QD� [ZH� ML� ERQD� GHUPDQNLULQD� %LUvQGDUDQ� �� QDUGLQD
[ZDULQ���YH[ZDULQr���\DUPHWv\r�ML�ERQD�ZH�GLGH�ELGHU[LVWLQ���KHUZHKDMv
HZ�EL�PDQD�ZH�YH�OL�KHUHPr�GH�WrWH�ELSrU�QLËWLQ��Er\v�NX�Kvo�\HNHN�ML�ZH
]v\DQ� SrYH� ErWH� ELNHYWLQ�� +HUZHKDMv� Zv� GDWH� ELJRWLQ�� NX� HZ� GLGH
EL[ZHVWLQ��NX�%DU]DQv�ML�[ZH�UH�FLKHNv�ELGH�ELQvËDQNLULQ��GD�NX�HZ�ML�[ZH
UH�WrGH�[RUDNr�OLJHO�GHVWH\HNv�%LMLËNv�GH�ML�ERQD�GHUPDQNLULQD�%LUvQGDUDQ
ELGH�ELZHUJLUWLQ�

/LJHO�;HOvIH�6DGLT�GH�0HURYHNv�EL�QDYr�(Ov�YH�GLKDWH�ELGvWLQ��\r
NX� Zv� [ZH� ML� ERQD� \HNHNv� ML� 3r\rQ� %DU]DQv� GDWH� ELQr]vNNLULQ� �� MrUH
WHYD\D�UDVWv\r�GDWH�ELJRWLQ���Zv�Mr�GDWH�EL[ZHVWLQ��NX�HZ�ML�ERQD�%DU]DQv
ELGH�ELJRWLQ��NX�KHU�JRWLQHNH�ML�GHYr�;HOvIH�WrWH�ELGHUNHYWLQ���EL�GHUHZ��
IHQ� YH� WrWH� ELGHUNHYWLQ�� +r]D� ,UDQv� KrMv� QHKDWv\H� ELJLKDËWLQ� �
GHVWKLODWv\rQ�,UDQv�GL[ZD]LQ�ZH�EL�KHU�DZD\HNv�YH�ELGLQ�ELJvUNLULQ�� WDQv
NX�Kr]rQ�Zr�EL�ZH�YH�ErWLQ�ELJLKDQGLQ���FLKrQ�[ZH�ELGLQ�ELJLUWLQ��+vo�WX
Kr]rQ�Zr�OL�VHU�Ur�GH�ML�ELO�KLQ�ML�dHNGDUrQ�(FHP�SrYH�GL�GROD�4HWXU�GH
QD\rWLQ� ELGvWLQ�� %L� EDËWLU� YH� WrWH� ELGHUNHYWLQ�� NX� K�Q� [ZH� QHGLQ
ELJvUNLULQ��%DU]DQv�HY�[HEHUrQ�KDQr�GDWLQ�ELZHUJLUWLQ���Zv�EL�EDZHUv\D
[ZH�YH�EL�;HOvIH�YH�GDWH�ELGL\DUNLULQ���Zv�HZ�GDWH�ELVLSDVNLULQ��� Mr� UH
KHOELMDUWLQD� FLK� GDWH� ELKLËWLQ�� \r� NX� HZ� Zv� EL� EDË� YH� GLGH� ELGvWLQ�
+HUZHKDMv�Zv�GDWH�ELJRWLQ��NX�Gr�HZ�EL�DPRMJDUv\D�Zv�YH�ELGH�ELNLULQ��
HZ�Gr�OL�JXQG�GH�ErWH�ELPD\vQ���Gr�HZ�oDYGrUv\D�YHJHUDQGLQD�Zv�ELGH
ELNLULQ�

;HOvIH�EL�OH]���SHOH�YH�ML�ERQD�EDMDUr�;R\r�KDWH�ELYHJHUDQGLQ��
Zv� GLGDWH� ELJ�PDQNLULQ�� NX� WHSD� Zv� KDWH� ELVHUNHYWLQ� �� Zv� EL� Yr� YH
%HUSLUVL\DUrQ�,UDQv�GDWH�ELPL]JvQvNLULQ�

'L� Yr� SrOD� KDQr� GH� ÊDK� VHUGDQD� KHUHPrQ� (]HUErFDQr� GLGDWH
ELNLULQ���Zv�SLU�ML�6LSDKVDODU�GLGDWH�EL[ZHVWLQ��NX�GLYr�KHP��Ur�GL�U�Zr
%DU]DQv�GH�ErWLQ�ELGDGDQ���KHUZHKDMv�GLYr�EL�KHU�EXKD\HNv�YH�HZ�ErWLQ
ELQDE�GNLULQ�

3LËWv� NX�;HOvIH�6DGLT� ML� EHU� oDYDQ� KDWH�ELDZDUNLULQ��%DUD]DQv� ML
ERQD�%HUSLUVL\DUrQ�Kr]DQ�GDWH�ELEDQJNLULQ��� ML�ZDQ�GDWH�EL[ZHVWLQ��NX
KHU� \HN� ML� ZDQ� QL\D]PHQGv\rQ� [ZH� ML� QDQ� EL� WrUv� YH� GLYr� ELGH
ELJLUDZNLULQ�� MLEHU� NX� TRQD[D� Wr� Gr� EL� GLUrMv� YH� �� EL� GLMZDU� YH� ErWH
ELGHUNHYWLQ��\D�NX�HZ�EL�WLUVDQ�YH�WrWH�ELSRËDQGLQ��MLEHU�NX�OL�VHU�ZDQ�GH
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GHUEDVE�Q�GL�GROD�4HWXU�GH�GL�QDYD�ËHYD��������������GH�EHUv� URMKLODWr
GLYDE��ELKDWD�ELNLULQ��%DU]DQv�OL�VHU�VHU�ËWv\D�HUG�GH�OL�ZrGHUr�GH�QH�EL�Er
DJHKGDUv� YH� GLKDWH� ELGHUNHYWLQ��/L� QLN�Zv� GH� DJHKGDUv\rQ� WrUNLUv� OL� VHU
]vQHWD� Ur� GH� GL� QDYEHUD� � %HURË� ;RUDQ� �� GHTrQ� FLKrQ� Kr]rQ� ,UDQv� GH
GLKDWLQ�ELGvWLQ��%HODP�EHUDPEHUv�GROD�4HWXU�GH�Ur\D�DQvQ�ELULQr�QHGLKDWH
ELGHUNHYWLQ���KHJHU�NX�Kr]HNH�,UDQv�GL�QDYD�GROr�GH�ErWH�ELGvWLQ��GLYDE�
OLJHO�GH�WrNZHUKDWLQ�ELKDWD�ELNLULQ���HZ�EL�GDUr�]RUr�YH�ELKDWD�ELGHUNLULQ�
+vo� J�PDQ� WrGH� QHGLKDWH� ELGvWLQ�� NX� Gr� ELGHUNLULQD�ZrQD� EL� KrVDQv� YH
ELKDWD�ELGvWLQ��KHJHU�NX�ML�QLËNrYH�OL�VHU�GH�ELKDWD�ELKrUvËNLULQ��MLEHUYrMv
YH�GLYDE��NX�HZ�[ZH�ML�FLKHNv�OL�VHU�Ur�GH�GL�QDYEHUD�%HURË�;RUDQ���GROr
GH�ELGLQ�ELYHJLUWLQ��9r�OL�VHU�ZDQ�GH�EL�NHYWLQD�QDYD�[DNr�7XUNv�YH���o�Q
GL�QDYD�ZrQD�GH�GL�oHQG�GHPMLPDUDQ�GH���FDUHNH�GLQ�ML�Q��YH�YHJHUDQGLQ
ML�ERQD�QDYD�[DNr�,UDQr�GH�GLGDWH�ELQHoDUNLULQ�

(Z�EL�[ZHËv�YH�GL�QDYD�GROD�4HWXU�UH�KDWLQ�ELGHUEDVE�Q��MLEHU�NX
dHNGDUrQ�3DVHYDQrQ�ZrQD�EHUv�EL�oHQG�URMDQ�YH�ML�ERQD�JXQGHNv�G�U� ML
WLUVD�EHUHQJDUv\r�OLJHO�%DU]DQv\DQ�GH�GDE�Q�ELED]GDQ�
%L� UDVWv� YH� GHUEDVE�Q� GL� GROD� 4HWXU� GH� EL�PvQD� VHUNHYWLQHNH� VLSDKv\r
oXUXVDQGv�YH�GLKDWH�ELGHUNHYWLQ��ML�EHU�NX�HZ�EL�WLUVWLUvQ�EHUJLU�YH�GL�Ur�GH
GLKDWH�ELGHUNHYWLQ��+HJHU�NX�EHUHQJDUv\HN�GL�GROr�GH�ELKDWD�ELU�GDQ��Gr
%DU]DQv\DQ�]v\DQrQ�SLU�PH]LQ�ML�[ZH�UH�ELGDQD�EL[ZDULQ���EHONvMv�EHUr
U�GDQDQ�Mv�ELKDWD�ELYHJXKHUWLQ���Gr�HZ�ZHWRY�ELKDWDQD�ELNLULQ��QH�PvQD
NX�ML�ZDQ�UH�KDWLE��ELELU\DUvNLULQ�

'L�EHUEH\DQD�SrQFr�D[OrYr�GH�HZ�ML�ERQD�QDYD�KHUHPD�(ËvUD�(UXV
KDWLQ�ELNHYWLQ��\D�NX�HZ�EL�EDËWLUvQ�HUNr�[ZH\v�PLOv�YH�Sr�KDWLQ�ELUDE�Q�
:DQ�ML�ERQD�ZDQ�KHU�DOvNDUv\HNH�EL�NDUvQ�YH�GDQH�ELSrËNHËNLULQ��(Z�EL
VLSDVv�YH�KHVW\DUD�[HONrQ�JXQGrQ�*HOHWr��7RGDQ���1HGD�GLGLQ�ELEvU[LVWLQ
��EL�WD\EHWv�YH�HZ�KHVW\DUD�.RoR�$[D�(Ov�%HJ��%DOv�%HJ���%HKUv�%HJ�ML
JXQGr�1HGD�GLGLQ�ELEvU[LVWLQ�

'L� ËHËr� D[OrYr�GH� HZ� ML� JXQGr�1HGD� KDWLQ� ELGHUNHYWLQ� �� HZ�EL
JXQGrQ�%HOHVRU���%HOHUrËr�YH�KDWLQ�ELJLKDËWLQ��(Z�FDUHNH�GLQ� Mv�SLU�EL
JHUPv�YH�KDWLQ�ELSrËHZD]vNLULQ���QHPD]H�HZ�ML�EDO�.R[r�KHUGX�JXQGDQ
0vU]D� 0HOH� 0HPHv� GH� SLU� EL� JHUPv� YH� KDWLQ� ELSrËHZD]vNLULQ�� 3LËWv
ErKQYHGDQHNH� NXUW� �� QDQ[ZDULQr� FDUHNH� GLQ� HZ� EL� Ur\D� [ZH� KDWLQ
ELNHYWLQ��WDQv�NX�HZ�EL�KDYvQJHKD�+DFv�%HJr�[ZHËLN�YH�KDWLQ�ELJLKDËWLQ�
\D�NX�HZ�EL�QDOD�SHUoH\HNv�ML�EXKXËWr�YH�WrWH�ELGHUNHYWLQ��PvQD�NX�\HNHNv
ML� 6HUGDQrQ� ZrQD� GD\LWH� ELJRWLQ�� 'L� GDQr� rYDUr� GH� HZ� ML� ERQD� JXQGr
0HOKHPr�KDWLQ�ELJLKDËWLQ��\r�NX�HZ�GL�QDYD�KHUHPD�(ËvUD�0LOv�GH� WrWH
ELNHYWLQ��:DQ�WrGH�ËHYD�[ZH�GDQH�ELEXKXUDQGLQ�
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'L������������GH�HZ�ML�ERQD�JXQGr�(PEDUr�KDWLQ�ELJLKDËWLQ���ZDQ
WrGH�0HURYHNv�SLU�EL�GLOVR]�YH���SLU�EL�NDUQDV�YH�OL�VHU�KHUHPr�GH�WDQv�EL
VvQRUr�<HNvWv\D�6RY\rWr�YH�GDWLQ�ELGvWLQ��\r�NX�HZ�EL�QDYr�0vU]D�(EGv
GLKDWH�ELQDYNLULQ��7HYv�NX�HZ�EL�KHIWr�VDOv�YH�GL�WHPHQr�[ZH�Mv�GH�GLKDWH
ELGHUNHYWLQ��HZ�SLU�EL�KrW���SrW�YH�GLKDWH�ELGvWLQ���MvQGDUv���MrKDWvE�Q�GL
QDYD�oDY���UXZr�Zv�GH�GLKDWLQ�ELEDUDQGLQ��%DU]DQv�Mr�OL�VHU�EDËWLUvQ�Ur�GH
ML�ERQD�oHPr�$UDVr�GDWH�ELSLUVNLULQ��0vU]D�MrUH�Ur\D�0DNR��+DVRQ�GDWH
ELSrËQH\DUNLULQ��MLEHU�NX�KHU�Ur\HNH�GLQ�Gr�EL�GLMZDUv�YH�WrUH�GHUEDVE�Q
ErWH�ELGHUNHYWLQ��QHPD]H�JDYD�NX�HZ�ML�ERQD�7XUNv�ErWLQ�ELNHYWLQ��MLEHU
NX�Ur�OL�ZrGHUr�GH�EL�VH[W���GLUrM�YH���KHUZHKDMv�SLU�EL�WLUVr�UD[LVWv�YH�WrWH
ELGHUNHYWLQ��%DU]DQv�EvU���EDZHUv\D�Zv�EL�EDËv�YH�GDWH�ELGvWLQ���Zv�GDWH
ELELU\DUvNLULQ�� NX� HZ� Zr� DPRMJDUv\D� ZvQD� ML� [ZH� UH� ELGH� ELZHUJLUWLQ�
+HUZHKDMv�MLEHU�NX�TRQD[D�KDWv�SLU�EL�JLULQJ�YH���EL�WLUV�YH�GLKDWH�ELGHU�
NHYWLQ��GLYDE��NX�MrUH�SLODQHNH�SLU�EL�K�U���ZLUG�YH�ELKDWD�ELGDQvQ�

'L������������GH�HZ�ML�(PEDUr�KDWLQ�ELGHUNHYWLQ���HZ�EL�KHUGX
JXQGrQ�.HOvV�*HQG���$[�'DË�YH�OL�Qr]vND�0DNR�GH�KDWLQ�ELJLKDËWLQ��\rQ
NX� HZ� EL� FDUHNr� YH� KDWLE�Q� ELYDODNLULQ�� MLEHU� NX� [HONrQ� ZDQ� ML� ERQD
0DNR�GDE�Q�ELED]GDQ���ZDQ�PDOrQ�[ZH�OLJHO�NHO���SHOrQ�WrGH�ML� WLËWrQ
PDOr���ML�[ZDULQ���YH[ZDULQr�OL�G��[ZH�GH�GDE�Q�ELKLËWLQ�

4RQD[D�*LULQJ

+r]rQ�,UDQv\v�JHZUH�EL�SLËWJLUWLQD�WDQN���WRS[DQDQ�YH�ML�ERQD�0DNR�KDWLQ
ELJLKDËWLQ���HZ�OL�VHU�WHYD\D�[DoLUrN���Ur\DQ�GH�KDWLQ�ELEHODYNLULQ���ZDQ
HZ� EL� [XUWv� YH� GL� QDYD� OHSrQ� [ZH� GH� GDQH� ELJLUWLQ�� +vo� J�PDQ� WrGH
QHGLKDWH�ELGvWLQ��NX�oDUHQ�VD�%DU]DQv\DQ�OL�VHU�HQFDPrQ�ËHUr�GDKDWv�GH
GLKDWH�ELUDZHVWDQGLQ��MLEHUYrMv�YH�OL�VHU�\HNHNv� ML�ZDQ�GH�GLYDE��NX�HZ
NDUHNv�[XUWv�EL�WD\EHWv�YH�ELGH�ELNLULQ��GD�NX�HZ�GL�Zv�ËHUr�KDQr\r�KDWv�GH
ErWH�ELVHUNHYWLQ�

%DU]DQv� Kr]rQ� [ZH� ML� ERQD� GX� EHËDQ� GDWH� ELSDUYHNLULQ� �� SLËWv
GvGHEDQv\D�OL�VHU�KHUHPr�GH���GR]DQGLQD�FLKrQ�VLSDKr�,UDQv�GH�ELU\DU�EL
GHVWSrNLULQD�KrUvËD�PDQ���QHPDQr�YH�KDWH�ELZHUJLUWLQ��%DU]DQv�EL�[ZH�YH
IHUPDQGDUv\D� Kr]D� KrUvËr� ML� .HOvË� *HQG� EL� \DUPHWv\D�0RKDPHG� (PvQ
0LU[DQ��0DPHQG�0HVvK���0LVWR�&DGLU�0LvUR]v�YH�GLGDWH�ELGHVWSrNLULQ�
(VHG� ;ZHËHYv� IHUPDQGDUv\D� Kr]D� KrUvËr� ML� $[� 'DË� EL� DOvNDUv\D� 6DOLK
.DQL\H� /HQFv� �� 6HLG�:HOv� %HJ� YH� GLGDWH� ELGHVWSrNLULQ�� +rUvËr� OL� VHU
Kr]rQ�,UDQv�GH�GL�oL\D\r�6RVR]���GHËWD�0DNR�GH�GL������������GH�GDWH�EL�
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GHVWSrNLULQ� �� HZ� WDQv� ���� ��� ����� GH� EL� Er� UDZHVWDQGLQ� WHYv� OL� KHP�
JHUE�QD� ËHU� �� GLUE�QD� Zv� GH� KDWH� ELGLUrMNLULQ�� %HODP� KDWH
ELGL\DUYHNHYWLQ�� NX� Kvo� WLËWHNv� QHNLUv� QLNDUH� [ZH� OL� EHU� YvQD� [XUW� �
EDZHUPHQGv\D�N�U�GH�ELGH�ELUDJLUWLQ�

%DU]DQv\DQ�GL�Yv�ËHUr�KDQr�GH�GHKD�EDËWLUvQ�U�SHOrQ�SHKOHZDQv\r
GDWLQ�ELWRPDUNLULQ���HZ�EL�VHU�ZDQ�Kr]DQ�YH�KDWLQ�ELVHUNHYWLQ��ML�\rQ�NX
HZ� EL� MLPDU� �� oHNrQ� [ZH� YH� EL� VHU� ZDQ� YH� EL� GHKD� ErWLU� YH� GLKDWLQ
ELGHUNHYWLQ�� MLEHU� NX� )HUPDQGDUv\D� VLSDKr� ,UDQv� KHP�� NDULQrQ� [ZH� ML
ERQD�EL�QHPDQNLULQD�%DU]DQv���+HYDOrQ�Zv�YH���QHKLËWLQD�JLKDQGLQD�ZDQ
ML� ERQD�<HNvWv\D�6RY\rWr� GDE�� ELGDJLUWLQ��:r� HZ� FLKr� KDQr� ML� [ZH� UH
GDE��ELKHOELMDUWLQ��MLEHU�NX�HZ�EL�FDUHNr�YH�EL�OLKHYKDWv�YH�ML�ERQD�EL�ND�
UDQvQD�EDODILUDQ���WDQNDQ�YH�GLKDWH�ELGHUNHYWLQ���ZDQ�GLGDWLQ�ELEDZHUv�
NLULQ��NX�Gr�HZ�GL�GDZv\D�GDZv�GH�EL�VHU�%DU]DQv�YH�ErWLQ�ELNHYWLQ���HZ
WXFDUv�QHPD�ML�QDYD�OHSrQ�ZDQ�Yr�FDUr�GLNDUH�[ZH�ELGH�ELUL]JDUvNLULQ�

%DU]DQv\DQ�GLNDUvE�Q�Kr]rQ� ,UDQv�ELGLQ�ELKHMDQGLQ���ZDQ� ML� VHU
Ur\D�[ZH�ELGLQ�ELGHUNLULQ��:DQ�SLUD�0DNR�GDQH�ELJLUWLQ���ZDQ�GLNDUvE�Q
GL� ËHYD� ������� ��� GH� GL� VHU� oHPr� =HQJv� GH� ErWLQ� ELGHUEDVE�Q�� (Z� GL
EHUEH\DQD�URMD�������������GH�EL�JXQGr�+DVRQ�YH�KDWLQ�ELJLKDËWLQ��:HU
GLKDWH�ELGHUNHYWLQ��NX�WLUV�OL�VHU�ZDQ�GH�KDWLE��ELG�UNHYWLQ��KHJHU�NX�HY�Mv
ZHUMv�ML�ERQD�oHQG�URMDQ�Mv�KDWH�ELGHUNHYWLQ�

=v\DQrQ� EL� Kr]rQ� ,UDQv� YH� GL� Yv� ËHUr� KDQr� GH� EL� NXËWLQ� �
ELUvQGDUvNLULQD�EL�VHGDQ�YH�KDWLQ�ELNHYWLQ�������1HIHUrQ�ZDQ�EL�GvO�YH�KD�
WLQ�ELJLUWLQ���HZ�GL�SLËWv�ELGDZvKDWLQD�ËHU�GH�KDWLQ�ELEHUGDQ��+HUZHKDMv
MLPDUHN� ML� WDQNDQ� KDWLQ� ELWrN�SrNo�Q�� %DODILUHN� Mv� KDWH� EL[LVWLQ� �
EHWDUL\HNH� WRS[DQr� Mv� KDWH� ELWDUXPDUNLULQ��%L� VHGDQ� ML� WLYLQJDQ� YH� OLJHO
SrQFv� KrVWLUrQ� EDUNLUv� GH� EL� IvËHN� �� [RUDNr� YH� EL� GHVWrQ�ZDQ� YH� KDWLQ
ELNHYWLQ���ZDQ�]RU�ML�YDQ�KrVWLUDQ�V�G�ML�[ZH�UH�ML�ERQD�YHJXKHVWLQD�%L�
UvQGDUDQ�GDQH�ELZHUJLUWLQ��-L�%DU]DQv\DQ�oDU�NHV�KDWLQ�ELJRUvNLULQ���HZ�Mv
HY�E�Q��0HOH�/rUv��+HFv�*RZr]v��0RKDPHG�0HOH�0RKDPHG�0rUJHVRUv
��6DOLK�/rUv��+HUZHKDMv�oDUGHK�NHV�ML�ZDQ�KDWLQ�ELELUvQGDUvNLULQ�

*XQGr�+DVRQ� OL� MRUv�0DNR� WrWH� ELNHYWLQ� �� HZ�EL�(ËvUD�&HODOv\v
.XUGv�YH� WrWH�ELEHVWDQGLQ�� NX� WrGH�2PHU�$[D\r�&HODOv�6HURNr�(ËvUr� OL
%DU]DQv�GH�GDWH�ELSrËHZD]vNLULQ���Zv� MrUH� VR]r�SrËNHËNLULQD�\DUPHWv\r
GDWH�ELGDQ��EHODP�HZ�EL�FvDQvQD�VR]r�[ZH�YH�QHKDWH�ELSrUDE�Q��OrEHOr�Zv
GLGDWH�ELQrWNLULQ��NX�HZ�ML�[ZH�UH�ËRSHNH�ErEH[Wv\r�ELGH�ELWRPDUNLULQ��GD
NX�HZ�VLSDKr�,UDQv�EL�VHU�ZDQ�YH�ML�QLËNr�YH�ELGH�ELUDVHUNLULQ��(Y�%rEH[Wr
KDQr�ZHWRY�GDWH�ELNLULQ��NX�Zv�ML�ERQD�+HYDOEHQGrQ�[ZH�EL�GDNHYWLQr�YH
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ML�]RPrQ�.RQDQ�GDWH�ELIHUPDQNLULQ��GD�NX�HZ�QH�QDQ���QHMv�[ZDULQr�ML
ERQD�%DU]DQv\DQ�QHGLQ�ELSrËNHVNLULQ�

(P�GLNDULQ�ELGLQ�ELJRWLQ��NX�HY�(ËvUD�KDQr���6HURNr�Zr�EL�WHQKD
[ZH�YH�GLKDWLQ�ELGHUNHYWLQ�� ML�\rQ�NX�ZDQ�ErEH[Wv\D�HUNr�PLOv� GL� QDYD
KHP��(ËvUrQ�GLQ�GH�GDQH�ELNLULQ��JDYD�NX�%DU]DQv�GL�QDYD�ZDQ�UH�GL�Ur\D
[ZH�GH�ML�ERQD�<HNvWv\D�6RY\rWr�KDWLQ�ELGHUEDVE�Q�

'HUEDVE�QD�GL�VHU�oHPr�$UDVr�GH��

'L�������������GH�0vUKDF�EHUr�[ZH�EHU�EL�ELQJHKD�3ROvVv�6HUDFXOR\v���

6RY\rWv� GDWH� ELYHNLULQ�� GD� NX� HZ� GHVWKLODWv\rQ� 6RY\rWv� EL� JLKDQGLQD
%DU]DQv���+HYDOrQ�ZvQD�YH�ML�ERQD�JXQGr�6RNWHOv�ELGH�ELDJHKGDUvNLULQ��
NX� HZ� GD[ZD]D� GHVW�UD� EL� GHUEDVE�Qr� YH� GL� VHU� oHPr� $UDVr� GH� �
EHQDE�Qr�GLGLQ�EL[ZHVWLQ��3LËWv�KDWLQD�EL�SrU�QLËWLQr�YH�Êr[�6XOrPDQ�GL
������������GH�OLJHO�NRPHNr�GH�KDWH�ELOLYDQGLQ���GL�SLËW�UH�%DU]DQv�OLJHO
Kr]HNr� GLQ� GH� GL� ���� ��� ����� GH� KDWH� ELGHUEDVE�Q�� 1DYr� $UDV� OL
.XUGLVWDQr�GH�SLU�KDWH�ELQDY�EDQJNLULQ���SLU�=DURN�EL�Yv�QDYr�KDQr�YH
KDWLQ�ELQDYNLULQ�

�;ZHË[ZHYDQ���)H\OHVXIr�.XUGv�PD\vQ�3vUH�0rUG�[ZHË[ZDQHNH
EL� QDY� �� EDQJ� YH� EL� Yr� KDWLQD� KDQr� YH� EL� QDYr� +HËUHW� KHZDUH� GDWH
ELSrNDQvQ����

���(Y EL ELQJHKHNH 3ROvVr 6RY\rWv YH WrWH ELGHUNHYWLQ� \r NX HZ GL QDYD [DNr .RPDUD
(UPLQLVWDQD 6RY\rWr GH WrWH ELNHYWLQ�

���;ZHË[ZHZDQD (ËUHW +DZDUH
(ËUHW KDZDUH� HËUHW KDZDUH
NHZWRPH $UDV DZ Er EXZDUH
UrP Qv\H PLQvË ËXZrQ HZDQ NHZLP
EvULP KHQJDZHN ELQvP HZNHZLP
OrUHË ZD NHZWXP EH GHP GHUZH
OH rËv G�Uv � DKv VHU GHZH
'RNWRU GHZD\v WRP QDZr OrP JHUr
EHONHP EH DKLP GHZUDQ ZHUJHUr
\DZD ZHUJHUr vOLP ZHUJHUr
\D ]LUPH\v WRSv ]HUH EHUNHZr
HZ VDNH GXD\v PLQ ZD JLUvUDEr
OH [DQH\v [DND DZDWLP QDEr
LQFD WHOTvQLP ELGHQ EH NXUGv
ELOrQ DZDWHW KDWH Fv � PLUGv



250

+HUZHKDMv� GDP� �� GHVWJHKrQ� Q�oDQ� �� v]JHKrQ� FvKDQv� Mv� [HEHUD
JLKDQGLQD�%DU]DQv���+HYDOrQ�Zv�EL�<HNvWv\D�6RY\rWr�YH�GDQH�ELYHJXKH�
VWLQ���KHUZHKDMv� ML�ZDQ� Mv� v]JHKD�/RQGRQ�GLKDWH�ELGHUNHYWLQ��\D�NX�Zr
GDWH� ELJRWLQ�� /RQGRQ� GL� ���� ��� ����� GH� EHUHQJDUv\rQ� PH]LQ� GL� QDYD
Kr]rQ�,UDQv\v�EL�Ur[LVWv�YH���.XUGDQ�GH�GL�Qr]vND�VvQRUrQ�5XVv�GH�KDWLQ
ELNHYWLQ� ��5rEHUr�.XUG�0HOH�0XVWHID�%DU]DQv� OLJHO� 3H\rQ� [ZH� GH� EL
MLPDUD� ����� ÊHUYDQDQ� YH� GLNDUvE�� ML� ERQD� QDYD� VvQRUr� 5XVv� ErWH
ELELKXUDQGLQ�

/RQGRQ� GL� ���� ��� ����� GH�� dDU� (IVHU� OL� %HJGDGr� GH� KDWLQ
ELGDUYHNLULQ��GL�JDYD�NX�0HOH�0XVWHID�%DU]DQv�EL�SLU�VHUVXUD\v�YH�ML�WHSr
KDWH�ELUL]JDUvNLULQ���HZ�ML�ERQD�5XV\D�EL�VD[v�YH�KDWH�ELJLKDQGLQ�
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'HUv\r�'XZDQ]GHK

//L�L�<<HHNNvWvvWv\\D�D�66RY\RY\rrWWr�r�GGHH

3LËWv�GHUEDVE�QD�oHPr�$UDV���NHYWLQD�QDYD�[DNr�6RY\rWr�%DU]DQv�ML�ERQD
FLKHNv�GL�QDYD�EDMDUr�1H[FXZDQr�GL�.RPDUD�(UPHQv\D�6RY\DWv�GH�KDWH
ELYHJXKHVWLQ���\rQ�PD\v� HZ� ML� ERQD�QDYD� VHUED][DQH\HNH� VHU�YHNLUv� OL
oROr�GH�KDWLQ�ELGDQvQ��HZ�EL�WrOrQ�GLUvNLUv�KDWLQ�ELGRUOrJLUWLQ���EL�MLPDUHNH
6HUED]DQ�YH�KDWLQ�ELSDVHYDQvNLULQ��(Z�QLNDUvE�Q� ML� VvQRUrQ� VHUED][DQr
ELKDWDQD� ELGHUNHYWLQ� �� ML� ERQD� ZDQ� URMr� ���� J� QDQ� �� ]HULNHN� ËRUEH
KDWLE�Q�ELWLU[DQNLULQ��5HIWDUD�OLJHO�ZDQ�GH�EL�FDUHNr�YH�QDOD�UHIWDUD�OLJHO
'vOrQ� FHQJr� GH� GLKDWH� ELGHUNHYWLQ�� +HUZHKDMv� SLUVNLULQHNH� K�U� �� ZLUG
OLJHO�KHU�\HNv�ML�ZDQ�GH�EL�WHQKD�[ZH�YH�KDWH�ELNLULQ��%LUvQGDU�Mv�ML�ERQD
GHUPDQNLULQr�OL�PDULVWDQr�GH�KDWLQ�ELYHJXKHVWLQ�

dDUHQ�VD�%DU]DQv�ML�ERQD�WHYD\D�%DU]DQv\rQ�JLUWv�GL�VHUED][DQr
GH� WDQv� VLVr\v� WvUPHKr� KDWLE�� ELYHËDUWLQ�� WDQv� NX� (IVHUHNv� 5XVv� EL
RWRPErOHNr�YH�KDWH�ELKDWLQ���Zv�0vUKDF�OLJHO�[ZH�GH�GDWH�ELELULQ���GDQr
rYDUr�Zv�FDUHNH�GLQ�HZ�GDWH�ELDQvQ��(Y�NLULQD�KDQr�Vr�URMrQ�OL�G�KHYG�
GH�KDWH�ELGXEDUHNLULQ��'L�KHUGX�URMrQ�SrËv�GH�0vUKDF�WX�WLËW�ML�WX�NHVv�UH
QHGD�ELJRWLQ��EHODP�GL�QDYD� U�oLNrQ�Zv�GH�QvËDQrQ�GLOËLNHVWLQr�GLKDWLQ
ELGL\DUNLULQ�� /rEHOr� U�oLNrQ�Zv� KDWLQ� EL[ZHËNLULQ�� JDYD� NX� HZ� GL� URMD
Vr\HP� GH� KDWH� ELYHJHUDQGLQ�� :v� EL� U�JHËv� YH� ML� ERQD� 0HURYDQ� GDWH
ELJRWLQ�� NX� HZ� GL� KHUVr� FDUDQ� GH� ML� VHUED][DQr� ML� ERQD� FLKr� U�QLËWLQD
%DU]DQv� GLKDWH� ELYHJXKHVWLQ�� \r� NX� HZ� SLU� EL� QH[ZHË� YH� GLKDWH
ELGHUNHYWLQ��+HUZHKDMv�Zv�HZ�GL�URMD�Vr\HP�GH�GDWH�ELGvWLQ��NX�HZ�EHU�EL
VD[E�Qr� YH� WrWH� ELo�\vQ� �� HZ� Gr� EL� Qr]vN� YH� VHUGDQD� VHED][DQr� ELGH
ELNLULQ�

%DU]DQv�GL�������������GH�OLJHO�MLPDUHNr�ML�%HUSLUVL\DUrQ�6RY\rWv
EL� VHUGDQD� VHUED][DQr� YH� KDWH� ELUDE�Q� �� ZDQ� ML� [ZH� UH� OL� ]vQHWD
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SHUvËDQv\D�VHUED][DQr�GDQH�ELWHPDËHNLULQ��%HUSLUVL\DUDQ�IHUPDQ�ML�ERQD
KLODQvQD�WrOrQ�GLUvNLUv�[ZHVHU�GDQH�ELGHU[LVWLQ���KHUZHKDMv�ZDQ�IHUPDQ�ML
ERQD� EDËNLULQD� PDOr� [ZDULQr� �� SH\GDNLULQD� SrZLVWv\rQ� ErKQYHGDQr� ML
ERQD�5�QLËWYDQrQ�WrGH�GDQH�ELGHU[LVWLQ�

9HJXKHVWLQD�ML�ERQD�(]HUErFDQr��

%DU]DQv�Qr]vND����URMv�GL�QDYD�VHUED][DQr�GH�KDWLQ�ELPD\vQ���GL�SLËW�UH
HZ�ML�ERQD�.RPDUD�(]HUErFDQD�6RY\rWr�KDWLQ�ELYHJXKHVWLQ���HZ�OL�VHU
KHUHPrQ�$JGDP��/DovQ���$EROD[�KDWLQ�ELEHODYNLULQ��%HODP�%DU]DQv�OLJHO
Êr[�6XOrPDQ��(Ov�6HGvT��6HLG�0HOH�(EGXO�/DK���=L\DE�'HUv�GH�ML�ERQD
EDMDUr�ÊRË�GDQH�ELYHJXKHVWLQ��7HYDQ�EL�KHY�UH�GHUG���NXOrQ�Yr�FLKrE�Qr
ML�[ZH�UH�GDQH�EL[ZDULQ���HY�FLKrE�QD�KDQr�ELJLU�WDQv�GDZv\D�VDOr�KDWH
ELGLUrMNLULQ�

'L� ���� ��� ����� GH� %DU]DQv� ML� ERQD� %DNR� KDWH� ELYHJXKHVWLQ� �
%HUSLUVL\DUrQ�(]HUErFDQv� OLJHO�Zv�GH�JHOHN�GvWLQ�GDQH�ELNLULQ��:HU� WrWH
ELGHUNHYWLQ��NX�SLUVD�SHQDE�Qr�KrMv�OL�0RVNR�GH�OL�MrU�[ZHQGHNDUv\r�GH
GLKDWH�ELGHUNHYWLQ�

%DU]DQv�JHOHN�QDPH���ELEvU[LVWLQ�ML�ERQD�%HUSLUVL\DUDQ�OL�0RVNR
GH���GL� QDYD�ZDQ� Mv� GH� ML�ERQD�6WDOLQ���%DJLURI�GDWH�ELSrËNHËNLULQ�� �-L
[ZH� UH� OL� EHOJH\r� MLPDU� �� GH� ELGH� ELWHPDËHNLULQ���:v� GL�ZDQ�GH� OL� VHU
KR\rQ�KDWLQD�[ZH���+HYDOrQ�[ZH�GH� ML�ERQD�<HNvWv\D�6RY\rWr�GH�GDWH
ELD[LYWLQ���KHUZHKDMv�Zv�U�QNLULQ���GD[ZD]rQ�[ZH�Mv�GDQH�ELGHU[LVWLQ�

'vWLQD�%DU]DQv���%DJHURI

%DJHURI�GL�FDUD�SrËv�GH�GL�GDZv\D�PHKD�oLU\D�GXZHPr�VDOD������GH� ML
ERQD� %DU]DQv� GH� GDWH� ELSrËHZD]vNLULQ�� 'L� SLËW� UH� HZ� GvWLQrQ� KDQr� SLU
FDUDQ�KDWLQ�ELGXEDUHNLULQ��%DU]DQv�GL�SLËWv�SrËvZD]vNLULQD�[ZH�GH�ML�EDO
%DJHURI� GH� OL� VHU� JLIW�JR\rQ� GvWLQD� [ZH� ZHWRY� GL� VDOQDPH\D� [ZH� GH
GD\LWH�ELWRPDUNLULQ���*DYD�NX�%DJHURI�H]�GDWLP�ELSrËHZD]vNLULP��PLQ�Mr
UH�GDWH�ELJRWLQ��NX�HP�EL�PLOHWHNv�VLWHPEDUv�Er�VvQRU�YH�WrWLQ�ELGHUNHYWLQ
�� KrYv\D� PH� GL� PLOHWrQ� 6RY\rWv� GH� WrWH� ELGvWLQ�� (P� EL� QL\D]PHQGv
]DQLVWv\r���KXQHUrQ�VLSDKv�YH�WrWLQ�ELGHUNHYWLQ��(P�ML�ZH�GLGLQ�ELKrYvNL�
ULQ��NX�K�Q�DOvNDUv\D�PH�ELGLQ�ELJLUWLQ���SLËWD�SLUVD�PLOHWr�.XUGLVWDQr�EL�
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GLQ�ELJLUWLQ��(]�Yr�KrYv\D�KDQr�EL�QDYr�PLOHWr�.XUG�YH�ML�ERQD�ZH�GLGLP
ELYHJXKHVWLQ� �� H]� ML� ZH� GLGLP� ELKrYvNLULQ�� NX� K�Q� YDQ� KrYv\D� ML� ERQD
5rEHUv\D�%DOD�OL�0RVNR�GH�ELGLQ�ELYHJXKHVWLQ��
'L�FDUD�SrËv�GH�%DU]DQv\DQ�OL�VHU�ELFvE�QD�%DU]DQv�GH�OL�%DNR�GH�GDWLQ
ELSr]DQvQ�� JDYD� NX� GHVWKLODWv\DQ�0vUKDF� (KPHG� �� 6XOrPDQ�%HJ� GDWLQ
ELOLNDU[LVWLQ��GD�NX�HZ�VHUGDQD�%DU]DQv�GL�PHKD�GHKDQ�GH�ELGLQ�ELNLULQ�

:HU� WrWH� ELGHUNHYWLQ�� NX� EL� SrU�QLËWLQD�0RVNR� ML� ERQD� VHUGDQD
%DNR�GL�PHKD�oLU\D�GXZHP�GH�Sr�KDWLE��ELDJHKGDUvNLULQ���KHUZHKDMv�GL
Zr� DJHKGDUvE�Qr� Mv� GH� GLYDE�QD� JXKSrGDQr� EL� %DU]DQv\DQ� YH� �
UHIWDUNLULQ� OLJHO� ZDQ� GH� QDOD� ;HEDWYDQ� GLKDWH� ELGHUNHYWLQ�� +HUZHKDMv
WrGH�GLYDE�QD�SH\GDNLULQD�EDËWLUvQ�NrVrQ�IrUNLULQrQ�VLSDKv���[ZHQGLQr�ML
ERQD�ZDQ���NRPNLULQD�ZDQ�GL�\HN�FLKv�GH�ML�ERQD�ZDQ�PHEHVWDQ�GLKDWH
ELGvWLQ��6HUGDUv\D�(]HUErFDQr�ML�ERQD�ELFvDQvQD�DJHKGDUv\rQ�0RVNR�GDWH
ELGHVWSrNLULQ� �� Zr� ML� %DU]DQv� QDUGLQD� Êr[� 6XOrPDQ� OLJHO� (VHGRI� GH�
\HNHN� ML�%HUSLUVL\DUr�(]HUErFDQv�GLKDWH� ELGHUNHYWLQ�� GL� ��� ���� ����� GH
GDWH�EL[ZHVWLQ��GD�NX�HZ�OL�]vQHWD�%DU]DQv\DQ�GH�ELGLQ�ELWHPDËHNLULQ���ML
ZDQ� UH� ELGLQ� ELJRWLQ�� NX� HZ� [ZH� ML� ERQD� YHJXKHVWLQD� %DNR� ELGLQ
ELDPDGHNLULQ�

+HP��%DU]DQv�OL�%DNR�GH

'L���� ���� �����GH�%DU]DQv� EL� VHUGDQD� VHUED][DQD� WLU[DQNLUv� YH� ML� ERQD
%DU]DQv\DQ�OL�%DNR�GH�KDWH�ELSrUDE�Q��'L��������������GH�KHP��%DU]DQv
ML�ERQD�%DNR�KDWLQ�ELYHJXKHVWLQ���HZ�GL�VHUED][DQr�GH�KDWLQ�ELGDNHYWLQ�
\D� NX� HZ�SLU� EL� UrN��� SrN� YH� �� EL� WLËWrQ� QDY�PDOr� YH� EL� FDUHNr� YH� EL
UD[LVWv�YH�GLKDWH�ELGHUNHYWLQ�

'L� ���� ���� ����� GH� %DU]DQv� OLJHO� *HQHUDO� $WDNLË\RI� VHUGQD
VHUED][DQr� GDWH� ELNLULQ� �� GLOr� Zv� OL� VHU� ]vQHWD� +HYDOrQ� Zv� GH� KDWH
ELFvNHYWLQ���SLËWv�ErKQYHGDQD�oHQG�URMDQ�EL�SrNDQvQD�KHQJHNr�YH�ML�ZDQ
KDWH� ELGHVWSrNLULQ� �� (V�HG� ;ZËHYv� EL� )HUPDQGDUr� KHQJr� YH� KDWH� EL�
QvËDQNLULQ���6HLG�:HOv�%HJ��0RKDPHG�0vU[DQ��0DPHQG�0HVvK���0LVWR
0vUR]v�EL�)HUPDQGDUrQ�OLTDQ�YH�KDWLQ�ELQvËDQNLULQ��+HUZHKDMv�VHUGDUv\D
(]HUErFDQr�6HUKHQJ�.D]LPRI��\r�NX�HZ�OL�0HKDEDGr�E����\r�NX�HZ�EL
QDYr�NDNH�$[D�YH�GLKDWH�ELQDYNLULQ��EL�VHUSHUHËWr�IrUNLULQD�VLSDKv�YH�GDWH
ELQvËDQNLULQ��� YDQ�(IVHUrQ� KDQr� Mv� DOvNDUv\D�Zv� GLGDWLQ� ELNLULQ��$EGXO�
/DK�.RO\RI��.HUvPRI��0HUPDQRI��=vQORI��0RKDPHGRI���ÊHUvQRI�
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&LO� �� EHUJrQ� VHUED]v� �� oHN� ML� ERQD� VHU� %DU]DQv\DQ� KDWLQ� ELEH�
ODYNLULQ���GHVW�EL� IrUNLULQD�ZDQv�VLSDKv\v�YH� OL� VHU�ELQJHKr�QXK�YH�KDWH
ELNLULQ�� 5RMr� EL� HQGD]v\D� �� GHPMLPDUDQ� YH� ML� ERQD� IrUNLULQrQ� VLSDKv� �
KHUZHKDMv� OLJHO� Mv� GH� URMr� �� GHPMLPDUD� ML� ERQD� IrUNLULQD� [ZHQGLQ� �
QLYvVDQGLQr�EL�.XUGv�YH�KDWLE�Q�ELWLU[DQNLULQ��-L�QDYD�%DU]DQv\DQ�EL�[ZH
YH�0DPRVWH� ML� ZDQ� UH� ML� ERQD� IrUNLULQD� [ZHQGLQ� �� QLYvVDQGLQD� .XUGv
KDWLE�Q�ELQvËDQNLULQ��:DQ�NDUQDVv\HNH�VLSDKv�OLJHO�NDUQDVv\D�ZDQv�ILUHK
GL� FHQJD�3rËPHUJD\HWv\r� GH� ML� [ZH� UH� GDQH�ELZHUJLUWLQ��+HUZHKDMv� HZ
IrUv�[ZHQGLQ���QLYvVDQGLQD�.XUGv�Mv�KDWLQ�ELNLULQ��.DU���EDU�SLU�EL�EDËv�YH
GLKDWLQ�ELUrYHo�Q�

9r�JXKSrGD�6RY\rWv�ML�ERQD�%DU]DQv\DQ���YHNLULQD�Yv�EHUr�KDQr�OL
EHU�ZDQ�GH�MrUH�N�UE�QHNH�SLU�PH]LQ�GLKDWH�ELGHUNHYWLQ��MLEHU�NX�HZ�GL
QDYD� WDUD� EHUQDPH\HNH� VLWUDWvFv\v� JLËWv� GH� ML� ERQD� SLËWJLUWLQD� WHYJHUD
UL]JDUv\D�.XUGv�GH�GLKDWH�ELGHUNHYWLQ��6RY\rWr�HZ�0HURYrQ�KDQr�ML�ERQD
URMHNH�OLKHYKDWv�GLGDWH�ELDPDGHNLULQ��/LJHO�WHYD\D�YDQ�SrUDE�QrQ�KDQr�Mv
GH�JDYrQ�VL\DVv\v�SLU�JLULQJ�Mv�GLKDWLQ�ELDYrWLQ�

*DYD�6L\DVv�
3rNDQvQD�5rEHUv\HNH�6L\DVv

.RQILUHQVHNv�JLËWv�GL�������������GH�KDWH�ELJLUrGDQ���WrGH�KHP��.XUGrQ
ML� .XUGLVWDQD� ,UDTr� �� ML� .XUGLVWDQD� ,UDQr� KDWLQ� ELDPDGHE�Q�� %DU]DQv
SH\YHGDUv\HNH�PrM�\v�JLULQJ�GL�Yr�NRPE�QD�KDQr�PH]LQ�GH�GDWH�ELJRWLQ
��Zv�WrGH�EHUQDPD�NDUr�KDWv�GDWH�ELQvËDQNLULQ���(Y�SH\YGDUv\D�KDQr�KrMv
WrWH�ELGvWLQ���HZ�Gr�GL�QDYD�EHOJDQ�GH�ErWH�ELEHODYNLULQ��

'L�SLËW�UH�5rEHUv\D�6L\DVv�ML�ERQD�WHYJHUD�D]DGv[ZD]v\D�.XUG�ML
;HEDWYDQrQ�.XUGLVWDQD�,UDQ���,UDTr�KDWLQ�ELKHOELMDUWLQ��(Z�Mv�EL�Yv�UHQJv
E�Q�

-L�.XUGLVWDQD�,UDTr�HY�E�Q�

�� 0XVWHID�%DU]DQv�EL�6HURN�YH
�� Êr[�6XOrPDQ
�� (Ov�0RKDPHG�6LGvT
�� 0vUKDF�(KPHG�$NUDYv
�� 6XOrPDQ�%HJ�'HUJHOH
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�� (EGXO�5HKPDQ�(O�0XIWv�$PvGv
�� 0RKDPHG�1HFvE�%HUZDUv

-L�.XUGLVWDQD�,UDQr�(Y�E�Q�

�� 6H\LG�(]v]�6H\LG�7DKD�(EGXO�/DK
�� 5HKvP�4D]v
��� 0XVWHID�6HOPDV
��� +HVHQ�+XVDPv
��� 5HKPDQ�*HUPL\DQv
��� 6H\LG�.HUvP
��� .DN�0XUDG

+HUZHKDMv� KDWH� ELELU\DUGDQ�� NX� GHPHN� GL� v]JHKD�%DNR� GH� ErWH
ELWLU[DQ� NLULQ�� GD� NX� WrGH� EL� ]LPDQr� .XUGv� YH� ErWH� ELGDZLËDQGLQ� �
KHUZHKDMv� EL� GHUNLULQD� URMQDPH\HNr� YH� EL� ]LPDQr� .XUGv� YH� KDWH
ELELU\DUvNLULQ�

9r�GHVWSrNLULQD�KDQr�GHUJHKr�KrYv\D�EL�VHU�o�QD�[HEDWD�NXUGv\v
PLOv� YH� GDWH� ELYHNLULQ�� \D� NX� HZ� EL� OrGDQHNH� W�M� YH� EL� KHULIDQGLQD
.RPDUD� 0HKDEDGr� YH� Sr� KDWH� ELNHYWLQ� �� KHUZHKDMv� Zr� YvQrQ
3HQDKLQGDQ�GDWH�EL[XUWNLULQ���GHUG���NXOrQ�ZHUJLUWv� ML�EL�UrYHo�QD�[ZH
YH�EL�Er�NDU�YH�QHKDWLQ�ELEHUEDGNLULQ���KHUZHKDMv�Gr�<HNvWv\D�6RY\rWr
KHPvËH� EL� GLOVR]� YH� OL� VHU� EvU� �� EDZHUv\rQ� [ZH� GH� OL� VHU� SLËWJLUWLQD
PLOHWrQ�VLWHPEDUv�PDIH[ZDUv�GH�ErWH�ELPD\vQ�

9r� SrUDE�QD� KDQr� FDQHNv� QXK� GL� QDYD� 3HQDKLQGDQ� GH� GDWH
ELYHMDQGLQ���HZ�EL�[ZvQJHUPv�YH�ML�ERQD�ELFvDQvQD�HUNr�OL�VHU�[ZH�GH�EL
Er�ZHVWDQGLQ� �� GHVWVDUE�Qr� YH� KDWLQ� ELUDE�Q��'L� KHU� ErKQHNr� GH�ZDQ
GLGDWH� ELSrËEvQvNLULQ�� NX� Gr� HZ� ML� ERQD� DPDGHE�QD� [ZH� ErWLQ
ELEDQJNLULQ�� GD�NX�HZ� ML� ERQD�ZHOrW�ErWLQ� ELYHJHUDQGLQ� �� HZ�Zv�ELGLQ
ELUL]JDUvNLULQ�

+HUZHKDMv� YDQ� JDYrQ� DYrWv� WDQv� UDGH\HNv� PH]LQ� WLUVD� VHUGDUv\D
,UDQr� GDWH� ELGHU[LVWLQ�� MLEHU� NX� ZHWRY� WrWH� ELGHUNHYWLQ�� NX� KLQHN� ML
DJHKGDUv\DQ�ML�ERQD�Zr�KDWLE�Q�ELJLKDQGLQ�� MLEHUYrMv�YH�Zr� W�UHE�QHNH
[XUW�ML�ERQD�VHUGDUv\D�6RY\rWv�OL�VHU�ZHUJLUWLQD�%DU]DQv���+HYDOrQ�ZvQD
GH� PvQD� 3HQDKLQGDQ� GL� QDYD� [DNr� 6RY\rWr� GH� GDWH� ELSrËNHËNLULQ�
+HUZHKDMv�Zr� ML� 6RY\rWr� GDWH� EL[ZHVWLQ�� NX� HZ�ZDQ� ML� ERQD�Zr� ELGH
ELEHUGHVWNLULQ��EHODP�6RY\rWr�HY�GDWH�ELQD\vQvNLULQ�
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(Y�DJHKGDUv\rQ�KDQr�GL�QDPH\D�6HURNr�:L]DUHWD� ,UDQv�GH� WrWLQ
ELGHUNHYWLQ��\D�NX�HZ�ML�ERQD�%DO\R]r�6RY\rWv�KDWv\H�ELQDUGLQ���HZ�GL���
EHKPHQ������GH�OL�JRUD��������������GH�KDWv\H�ELPrM�NLULQ��+HUZHKDMv
HZ�GL�$UËvYr�:L]DUHWD�'HUYH\v�,UDQv�GH�OL�MrU�MLPDUD�EHOJH\r������GH�WrWH
ELKLODQvQ��-L�[ZH�UH�OL�EHOJH\r�MLPDUD���GH�GL�Yr�QLYvVWD�KDQr�GH�ELGH�ELWH�
PDËHNLULQ�
%HODP�%DJHURI�OL�VHU�UHZHËWD�SR]ELOLQGv\D�[ZH\v�UHJH]v�GH�KDWH�ELPD\vQ
�� Zv� GLGDWH� EL[ZHVWLQ�� NX� HZ� ]DOE�QD� [ZH� OL� VHU� 5rEHUv\D� 6L\DVv\v
WHYJHUD� .XUG� GH� ELGH� EL]DONLULQ�� GL� Ur\D� NX� HZ� Zr� EL� 5rEHUv\D
(]HUErFDQr�YH�ELGH�ELEHVWDQGLQ��\D�NX�HZ�Mv�EL�QDOD�5rEHUv\D�.XUGv�YH
KDWLE��ELSrNKDWLQ��:v�HZ�ËrZH\rQ�KDQr�EL�[ZH�YH�GLGDWLQ�ELNDUDQvQ��ML
\rQ�NX�Zv�HZ�OLJHO�4D]v�0RKDPHG���ÊDQGD�Zv���.RPDUD�.XUGv�GH�GL
SrZHQGv\rQ� ZDQ� GH� OLJHO� .RPDUD� (]HUErFDQv\D� ,UDQv� GH� GLGDWH
ELNDUDQvQ�� %DU]DQv� VHUr� [ZH� ML� ERQD� JLYDËWLQrQ� %DJHURI� QHGDWH� ELWH�
ZDQGLQ� �� HZ� OL� EHU� YvQD� Zv� GH� EL� [XUWv� YH� �� EL� SrJvUv� YH� KDWH
ELUDZHVWDQGLQ�� NX� YrQDMv� GDWH� ELKLËWLQ�� NX� %DJHURI� OL� VHU� Zv� GH� ErWH
ELEvQWHQJNLULQ��MLEHU�NX�Zv�HY�KHOZHVWD�%DUD]Qv�EL�OLEHUUDE�QD�GHVKLODWv\D
[ZH���NrUD�[ZH�YH�GLGDWH�ELGDQvQ�

%DJHURI�OL�QLN�6WDOLQ�GH�EL�FLKHNv�[ZH\v�WD\EHWv�YH�GL�Ur\D�+RJLUr
[ZH� �� :H]vUr� 1DY[ZH\v� /DIHUHQWv� %rU\D� GH� GLKDWH� ELGvWLQ�� MLEHU� NX
%DJHURY� EL� 'HVW\DUr� %rU\D� YH� �� EL� \HNHNv� SLU� Mr� EL� Qr]vN� YH� GLKDWH
ELGHUNHYWLQ�

'L�GvWLQHNr�GH�%DJHURI�JHY�GL�%DU]DQv�GH�GDWLQ�ELILUDQGLQ���Zv�Mr
GDWH�EL[ZHVWLQ��NX�GLYr�HZ�EL�SLËQH\DUrQ�Zv�YH�ErWH�ELU�QLËWLQ��KHJHU�QD�
Gr� HZ� EHUSLUVL\DUv\D� HQFDPrQ� VL]DE�Qr� ML� [ZH� UH� ELGH� ELKLOJLUWLQ�
%DU]DQv� Or� GDWH�ELYHJHUDQGLQ�� �+HYDO�%DJHURI��(P�QH� ML� ERQD� Yr� GHUr
KDWLQH�ELKDWLQ��GD�NX�WX� OL�PH�GH�ELGH�JHYNLULQ���KHJHU�NX�HP�ML�JHYDQ
ELKDWDQD� ELWLUVDQGLQ�� Gr� WH� HP� OL� YLU� GH� QHGLGDWLQ� ELGvWLQ�� (P� ML� ERQD
<HNvWv\D� 6RY\rWr� KDWLQH� ELKDWLQ�� GD� NX� HP� ML� ERQD�0LOHWrQ� Zr� GHQJr
PLOHWHNv�VLWHPEDU�ELGLQ�ELJLKDQGLQ��\r�NX�Mr�UH�PLOHWr�.XUGLVWDQr�WrWH�EL�
JRWLQ�� -LEHU� NX� HP� GL[ZD]LQ� DYU�ZD� [ZH� �� U�PHWD� PLOHWr� [ZH� ELGLQ
ELSDUDVWLQ�� H]� ML� WH� GLGLP� ELKrYvNLULQ�� NX� WX� ErWH� ELOLEHUNHYWLQ�� NX� HP
VHUrQ�[ZH� OL�EHU� ILUDQGLQD�JHYDQ�GH�QDGLQ�ELWHZDQGLQ��� HP� WXFDUvMv� Sr
QD\rWLQ�ELU�QLËWLQ��NX�HP�[ZH�EL�G��PLOHWHNv�YH�ELGLQ�EL[LVWLQ��\r�NX�HZ
ML�PLOHWr�PH�EL�[XUWWLU���EDËWLU�YH�QD\rWH�ELGHUNHYWLQ��KHJHUMv�NX�HY�PLOHWr
KDQr� Mv� EL� GRVW� �� ELUD� Mv� YH�PvQD�PLOHWr� (]HUv� ErWH� ELGHUNHYWLQ�� (P� EL
PLOHWHNv�VHUEL[ZH�YH�WrWLQ�ELGHUNHYWLQ���HP�EL�SHUoH\HNv�ML�(]HUErFDQr
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QD\rWLQ�ELGHUNHYWLQ���HP�WXFDUv�Mv�EL�SrOrNLULQD�NHVvWv\D�PLOHWr�.XUG�YH
QD\rWLQ�ELSrU�QLËWLQ��

'LYr�OL�YrGHUr�GH�HP�ELGLQ�ELJRWLQ��NX�PH[DELQ�KLQHN�0HURYrQ
QvËDQNLUv�ML�.XUGLVWDQD�,UDQr�GLKDWLQ�ELGvWLQ��ML�\rQ�NX�HZ�EL�(QGDP�YH�GL
5rEHUv\D�6L\DVv\v�KHOELMDUWv�GH�EL�UROHNH�ËHUPH]DU�YH�Sr�GLKDWLQ�ELUDE�Q��
ZDQ� GHY� ML� EvU� �� EDZHUv\rQ� [ZH� �� UROD� [ZH\v� ZHODWSHUZHUv� GDE�Q
ELEHUGDQ� �� HZ� EL� QDOD� E�NHNr� YH� GL� QDYD� GHVWrQ� %DJHURI� �� GDP� �
GHVWJHKr�Zv\v�QHKrQv�YH�GLKDWLQ�ELGHUNHYWLQ��%DJHURI�EL�ZDQ�YH�PvQD�NX
GL[ZHVW�� Zv� EL� ZDQ� YH� GLGDWH� EL\DUvNLULQ� �� Zv� EL� ZDQ� YH� ML� ERQD
WrN�SrNo�Qr��EHUEHUv\r���JHODFv\v�GLGDWH�ELSDOSrGDQ�

'L�Yr�GvWLQD�GL�QDYEHUD�%DU]DQv���%DJHURY�GH���GL�JLIW�JRWLQrQ
W�Mv�WrGH�EL�JRWv�YH�EL�GHVSrND�GHVWDQ���GHUGr�QXKv�%DU]DQv���+HYDOrQ�Zv
YH�WrWH�ELGHUNHYWLQ���KHUZHKDMv�HZ�EL�GDZvE�QD�5rEHUv\D�6L\DVv�YH�WrWH
ELGHUNHYWLQ�� \D�NX� HZ� MLKHYG��KDWH�ELNHYWLQ��SLËWv� NX�ZDQ�.rVSHUHVWDQ
GLOVR]v\D�[ZH\v�EL�FDUHNr�YH�EHUDPEHUv�(]HUErFDQv\DQ�GDWLQ�ELGD]DQvQ�
VHUWHZDQGLQD� [ZH\v� EL� NRUDQv� YH� ML� ERQD� %DJHURI� GDWLQ� ELGHU[LVWLQ� �
YHNLËDQGLQD�[ZH�ML�5rEHUv\D�6L\DVv�GDWLQ�ELNLULQ�
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'HUv\v�6r]GHK

99HHJXKJXKHHVVWWLLQQD�D�ML�ML�EERRQQDD
..RRPPDDUUD�D�22]]EErrNNLLVVWWDDQ�Q���''HHUUGGHHNNv�v�QXKQXK��

%DJHURI�OL�VHU�ËHUNLULQD�%DU]DQv���GDQvQD�NRVSDQ�OL�SvËv\D�Zv�GH�QHKDWH
ELUDZHVWDQGLQ�� WDQv� NX� EHGE�QD� UHIWDUrQ� Zv� QHPD� GLNDUvE�Q� ELKDWDQD
ELKLOJLUWLQ�� MLEHUYrMv� YH� %DU]DQv� EL� GD[ZD]r� YH� ML� ERQD� GHVWKLODWv\rQ
6RY\rWv�EL�EDUNLULQD�ZvQD���WHYD\D�%DU]DQv\DQ�YH�ML�ERQD�.RPDUHNH�GLQ
KDWH� ELQHoDUvNLQ�� GD� NX� HZ� [ZH� ML� ËHUr� %DJHURI� ELGH� ELUL]JDUvNLULQ�
-LEHUYrMv� YH� KDWH� ELELU\DUGDQ�� NX� HZ� GL� ���� ��� ����� GH� ML� ERQD�2]Er�
NLVWDQr� ErWLQ� ELYHJXKHVWLQ� �� HZ� OL� VHUED][DQD� dHUoRN� GH� OL� Qr]vND
7DËTHQG�GH�KDWLQ�ELGDNHYWLQ�

)rUNLUrQ�VLSDKv�PvQD�NX�ML�ZDQ�UH�KDWLE�Q�ELSLODQNLULQ��ZHKDMv�OL
VHU� ZDQ� Mv� GH� GL� VHUED][DQD� dHUoRN� Mv� GH� GLKDWLQ� ELo�\vQ�� ;DQv\HN� OL
Qr]vND� VHUED][DQr� GH� ML� ERQD� U�QLËWvQD� %DU]DQv� KDWH� ELWLU[DQNLULQ� �
KHUZHKDMv� MrUH� 0DPRVWH\HN� ML� ERQD� KvQNLULQD� ]LPDQr� 5XVv� KDWH
ELWHU[DQNLULQ��%DU]DQv�SLU�EL�EDËv�YH�EL�IrUv�Zr�YH�KDWH�ELNLULQ���Zv�HZ�SLU
EL� EDËv� YH� GLGDWH� ELD[LYWLQ� �� ELQLYvVDQGLQ��+vF� U�GDQHNH�ZHWRY� QHKDWH
ELNLULQ��NX�HZ�]vQHWr�ELGH�ELEHGNLULQ�

%DU]DQv� GL� ���� ��� ����� %LQD]RI� 6LNUHWrUr� 3DUWv\D� .RPRQLVWv
2]ErNv���<XVLYRI�6HURNr�:L]DUHWD�.RPDUD�2]ErNLVWDQr�GDWLQ� ELGvQ��
ZDQ�MrUH�VR]�EL�SLËWJLUWLQr���JXKSrGDQr�YH�GDQH�ELGDQ��%HODP�%DJHURI�GL
ËHUNLULQD�%DU]DQv�GH�GL�.RPDUHNH�GLQ� Mv�GH�QHKDWH�ELUDZHVWDQGLQ�� MLEHU
NX�%DJHURY�EL�Qr]vN�YH�ML�6WDOLQ���EL�\DUvGHUrQ�OLJHO�%rU\D���dHWH\rQ�Zv
GH�GLKDWH�ELGHUNHYWLQ���JLWLQD�ZvQD�GLKDWH�ELovKDWLQ��WDQv�NX�Zv�GL�GDZv\D
GDZv�GH�GLNDUvE��GL�VHUr�0RVNR�GH�ELGH�[LVWLQ��Er�ND�HZ�oL�WHSr�ML�ERQD
%DU]DQv���+HYDOrQ�Zv�GL[ZD]H�ELGH�ELNLULQ�
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%L�5rYHo�QD�EL�'HUG�YH

'L� Vr]GHKr� PHKD� DYGDUD� VDOD� ����� GH� *HQHUDOHNv� 6RY\rWv� ML� ERQD
7DËTHQGr�KDWH�ELJLKDQGLQ�Zv�ML�%DU]DQv�UH�GDWH�ELJRWLQ��NX�HZ�Gr�ML�ERQD
0RVNR� EL� EDODILUHNH� WD\EHWv� YH� ErWH� ELULQ� �� Gr� HZ� 6WDOLQ� �� 6HURNrQ
6RY\rWv\v� GLQ� ELGH� ELGvWLQ�� +HUZHKDMv� Zv� Mr� GDWH� EL[ZHVWLQ�� NX� HZ� GX
0HURYDQ�ML�[ZH�UH�ELGH�ELKHOELMDUWLQ��GD�NX�HZ�OLJHO�Zv�GH�ErWLQ�ELo�\vQ�
:v�ML�[ZH�UH�6HLG�0HOH�(EGXO�/DK���=L\DE�'RUv�GDWLQ�ELELMDUWLQ���ZDQ�GL
rYDUD�Zr�URMr�EL�[ZH�Mv�YH�EHUr�[ZH�EHU�EL�%DODILU[DQr�YH�GDQH�ELYHGDQ�
1vËDQrQ�U�[ZHËE�Qr���JHËE�Qr�OL�VHU�U�ZrQ�WHYDQ�GH�GLKDWH�ELGHUNHYWLQ
��HZ�WHY�EL�KrYv�YH�GLKDWLQ�ELGHUNHYWLQ��EHODP�SLU�EL�OH]���EH]�YH�HZ�EL
KrYvE�QD� KDQr� �� U�[ZHËE�QD� KDQr� YH� EL� NXO� �� GHUGrQ�PH]LQ� YH� KDWLQ
ELYHJXKHUWLQ�� MLEHU� NX� ML� WDOWLU� �� GLMZDUWLU� ML� WDOv� �� GLMZDUv\rQ� ZDQv� EL
VHUKDWv\v�EHUr�YH�ML�ERQD�ZDQ�GLGDWH�ELEHQGHZDUvNLULQ�

%DODILU�EL�0HOH�0XVWHID���+HYDOrQ�Zv�YH�EHUr�[ZH�EHU�EL�0RVNR
YH�QHGD�ELYHNLULQ��OrEHOr�Zr�EHUr�[ZH�EHU�EL�EDMDURNr�dHPSD\r�YH�GDWH
ELYHNLULQ�� \r� NX� HZ� OL� VHU� JRPD�2UDO� GH�GLKDWH� ELNHYWLQ�� (Y� Mv� EL� QDOD
G�UNLULQr�YH���EL�U�QLËWLQD�GLYD\r�YH�GLKDWH�ELGHUNHYWLQ�

+HUZHKDMv� GL� URMD� SDË� GH� ML� Êr[�6XOrPDQ�� (Ov�0RKDPHG�6LGvT�
6XOrPDQ�%HJ�'HUJHOH��0RKDPHG�1HFvE���$EGXO�5HKPDQ�(O�0XIWv�KDWH
EL[ZHVWLQ�� NX� HZ� [ZH� ML� ERQD� o�QD� EL� JLKDQGLQD� %DU]DQv� YH� ELGLQ
ELOLNDU[LVWLQ��EHODP�HZ�ML�ERQD�6HPHUTHQG�KDWLQ�ELYHJXKHVWLQ��:HWRY�HY
NLULQD� KDQr� ML� EDO� GHVWKLODWv\DQ� GH� SLU� FDUDQ� OLJHO�%HUSLUVL\DUrQ� GLQ� GH
GLKDWH� ELGXEDUHNLULQ�� :HKD� Zr� HZ� OL� WHYD� KrOrQ� 6RY\rWr� GH� GDQH
ELSHQJL]DQGLQ��(Z�EL�Zr�PHKQr�YH�GLKDWLQ� � ELYHJXKHVWLQ�� GD�NX� HZ� ML
[ZH� UH� OL� VHUED][DQD� [ZH\v� QXK� GH� ML� ERQD� IrUNLULQrQ� VLSDKv� ELGLQ
ELWHPDËHNLULQ�

-L� SDUD� (V�HG� ;ZHËHYv�� 0RKDPHG� (PvQ� 0LU[DQ�� 0DPHQG
0HVvK�� 0LVWR� 0vUR]v�� Êr[� 2PHUr� ÊDQHGHUv�� (Ov� ;HOvO�� 0RKDPHG
0DKPXG��0XUDG�Êr[R��6HLG�:HOv�%HJ��+HFv�+H\GHU�� 6HLG�%DODQv�� ,VD
6XZDU� �� )HTH�+HVHQ� ,GOLEv���� EL� o�QD� ML� ERQD� JLUDYD�0R\QDN� YH� KDWH
ELGHUNHYWLQ���HZ�ML�ERQD�ZrQD�EL�%DODILUr�YH�KDWLQ�ELYHJXKHVWLQ��\D�NX
HZ�GL�QDYHUDVWD�JRPD�2UDO�GH�GLKDWH�ELNHYWLQ��'L�SLËWv�YrQD�UH�GRUD�\rQ
PD\v� KDWH� ELKDWLQ� �� HZ� OL� WLUrQHNH� WD\EHWv� GH� KDWLQ� ELVXZDUNLULQ� �� HZ
ZHWRY� GL� QDYD� IDUJRQDQ� GH� EL� UrN� �� SrNv\HNH� QvËDQNLUv� YH� KDWLE�Q

���(Y ML KLQHN %HUSLUVL\DUrQ ELQJHKv GLKDWLQ ELGHUNHYWLQ�
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ELSDUYHNLULQ�� NX� JDYD� WLUrQ� OL� KHU� vVWJHKHNr� GH� GLKDWH� ELUDZHVWDQGLQ�
ZHWRY� IDUJRQD�GDZv� ML� WLUrQr�GLKDWH�ELFLKrNLULQ��%L�Yv� FRUr�KDQr�GLKDWH
ELNLULQ�� WDQv� NX� IDUJRQD� GDZv� OL� EDMDUHNv� GH� KDWH� ELPD\vQ�� %L� Yv� UHQJr
KDQr�Kvo�NRPHNr�OL�VHU�\DQ�GLQ�GH�WX�WLËW�QHGLGDWH�EL]DQvQ��0DJHO{�oL�EL
VHUrQ�\rQ�GLQ�YH�KDWH�ELNLULQ��OL�N��GHUr�GH�HZ�KDWLQ�ELPD\vQ���Gr�HZ�ML
ERQD�N��GHUr�KDWLELQ�ELG�UNLULQ"

'L�SLËW�UH�KDWH�EL[X\DQvNLULQ��NX�ML�ERQD�KHU�NRPHNr�ML�ERQD�1H�
IHUrQ� ZrQD� JXQGHN� \DQMv� EDMDURNHN� KDWLE�� ELWHU[DQNLULQ� �� HZ� OL� MrU
oDYGrUv\r�GH�ML�ERQD�NDU�GL�NDU[DQDQ���dDQGLQv\rQ�WHYD\v��.RO[R]DQ��GH
KDWLQ� ELGDQvQ� �� OLJHO�ZDQ� GH� GLKDWH� ELUHIWDUNLULQ��PvQD� NX�0HURY� OLJHO
=LQGDQYDQrQ� GDGNLUv� GH� EL� NDUrQ� GLMZDU� YH� GLGDWH� ELUHIWDUvNLULQ�
+HUZHKDMv� SrZHQGv\D� ZDQv� OLJHO� KHYG�� Mv� GH� GLKDWH� ELTHGH[HNLULQ� �
KHUZHKDMv� Ur�EL�ZDQ�YH� QHGLKDWH�ELGDQ�� GD�NX� HZ�QDYQvËDQrQ�+HYDOrQ
[ZH� ELGLQ� ELQDVNLULQ�� 5HIWDUHNH� SLU� GLMZDU� �� KRY� OLJHO� ZDQ� GH� GLKDWH
ELNLULQ��\D�NX�HZ�ML�KrMDE�QrQ�PLURYDQv\r��VLQFv���UHZHËWD�PrYDQGDUv\r
SLU�EL�G�U�YH�GLKDWH�ELGHUNHYWLQ�

$JHKGDUv\rQ� OL� VHU�ZDQ�3HKOHZDQDQ� GH�EL� FDUHNr� YH� ML� ERQDFv�
KDQD� GHUYH� KDWH� ELELUvQ�� 5RMDQDPrQ� FvKDQv� EL� IDOYHNLULQr� YH� GDQH
ELGHVWSrNLULQ��JDYD�NX�ZDQ�GLGDQH�EL[ZHVWLQ��NX�HZ�OL�VHU�DJHKGDUv\rQ
ZDQ�GH�ML�[ZH�UH�ELGLQ�ELQLYvVDQGLQ��:HWRY�5RMQDPD�7LPHV�JRWDUHN�GDWH
ELEHODYNLULQ��NX�WrGH�GDWH�ELJRWLQ��NX�%DU]DQv�EL�QvËDQD�JHQHUDOv\r�YH�GL
VLSDKr� VRU� GH� Sr� KDWH� EL[HODWNLULQ� �� HZ� JLUGHNv� EL� FDUHNr� YH� GLGH
ELUrEHUvNLULQ��\D�NX�HZ�OL�VHU�VvQRUr�,UDQv���6RY\rWv�WrWH�ELNRPNLULQ��'L�Yr
GHPr� GH� EL� [ZH� Mv� GH�Zv� ��+HYDOrQ� [ZH� GHUGr� WDOv\D� GHUELGHUE�Qr� �
G�UE�Qr�ML�[ZH�UH�GLGDWLQ�ELNLËDQGLQ�
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'HUv\r�dDUGHK

00DDQJJQJJLLUUWLWLQ���Q���WW��UUHHEE��QQDDQQ

7HYv� oDYGrUv\D�[XUW�� WHQJDYNLULQrQ�SLU� �� NDUNLULQrQ� ML� ERQD� FDQGv\D� Er
KrYvE�Qr� GL� QDYD� Ur]rQ� %DU]DQv\DQ� GH� HZ� EL� GLOVR]v� YH� OL� VHU� EvU� �
EDZHUv\rQ� [ZH� GH� KDWLQ� ELPD\vQ� �� HZ� EL� 5rEHUr� [ZH� YH� Sr� KDWLQ
ELEHVWDQGLQ�9r�Sr�EHVWDQGLQD�KDQr�EL�ZDQ�YH�GDWH�ELSDOSrGDQ��GD�NX�HZ
Er\v�DJHKGDUv\D�KHYG��EL�PDQJJLUWLQDQ�ML�NDU�YH�Sr�ErWLQ�ELUDE�Q���OL�EHU
]RUGDUv\D� 3ROvVv� GH� VHUrQ� [ZH� ELGLQ� ELUDNLULQ�� %HUSLUVL\DU� GL� VHUGDUv\D
2]ErNLVWDQr� GH� ML� VHUKLËNv\D� ZDQ� GLKDWLQ� ELVHUV�UDQGLQ�� MLEHU� NX
PDQJJLUWLQ��[ZHSrËDQGLQ�OL�EHU�3ROvVr�YHËDUWv�GH�GL�SrOD�6WDOLQ�GH�EL�WDZ�
DQNDUv\HN�QH�OrEXKXUDQGv��YH�GLKDWH�ELGHUNHYWLQ��\D�NX�HZ�EL�EHUDPEHUv
ErEH[Wv\r�YH�\DQMv� EL�ZrUDQNLULQr� YH�GLKDWH� ELGHUNHYWLQ��� EL� 3rUDE�Qr
ZrQD� EL� GDUYHNLULQr� YH� GLKDWH� ELVL]DGDQ�� +vF� .HVHNv� EHUv� %DU]DQv\DQ
PrU[DVv\HNH�ZHWRY�GL�[ZH�GH�QHGDE�Q�ELGvWLQ��NX�HZ�EL�NDUrQ�ZHWRY�YH
ErWLQ�ELUDE�Q��7LËWr�NX�SLU�JXKSrGDQD�%HUSLUVL\DUDQ�ML�KHU�WLËWv�ErWLU�EHU
EL�[ZH�YH�GDWH�ELUDNLËDQGLQ��NX�KHP��OL�VHU�\HN�[DOr�GH�EL�\HN�YH�GLKDWLQ
ELGHUNHYWLQ��NX�HZ�Mv�GD[ZD]�ML�ERQD�5rEHUr�ZDQ�E���(P�%DUD]Qv�GL[ZD�
]LQ�� (Y� SHYo�QD� KDQv� WDO� WDQv� VDOD� ����� KDWH� ELPD\vQ�� 0HURY� 3LU� EL
GLMZDUv�GLNDUH�]vQHWD�UHZDQv\v�%DU]DQv���OrGDQD�GLOr�Zv\v�EL�WLUV�YH�OL�VHU
+HYDOrQ�Zv�GH�ML�[ZH�UH�ELGH�ELUHPDQNLULQ��MLEHUYrMv�YH�Zv�GL�VDOQDPH\D
[ZH�GH�GL�PrM�ZD�������������GH�HY�KHUGX�PDOLNrQ�[ZHË[XZDQv\v�)DULVv
GDQH�ELWRPDUNLULQ�
(JHU�GHU�[RDE�PrGvGHP�[HP�UR]v�FXGDvUD
ELGLO�KHUNL]�QHPv�NHUGHP�[H\DO�$ËQD\vUD

+HJHU�GL�[HZQr�Mv�GHED��PLQ�MDQD�URMD�FXGDE�Qr�ELGDWD�ELGvWLQ
EL�GLO�Mv�YH�PLQ�QLJDËv�QHGLGDWH�ELNLULQ��WH�ELGLP�ELQDVNLULQ
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5DVWv�KHUFDU�EL�UDVWv�YH�WrWH�ELGHUNHYWLQ��EL�Er�V�G�YH���EL�EHU�ED
YH� WrWH� ELNHYWLQ�� NrUD� ZrQD� ELGLQ� ELYHËDUWLQ�� \DQMv� ELGLQ� ELVLYLNNLULQ�
.LULQrQ�%DJHURI�OL�(]HUErFDQr�GH���<XVLYRI�OL�2]ErNLVWDQr�GH�EHUDPEHUv
EL� 3HQDKLQGrQ� %DU]DQv\DQ� YH� ML� WDZDQNDUv\rQ� 9HJLUWYDQrQ� ,QJLOv]v� �
1RNHUrQ�ML�VHUGDUv\rQ�,UDTv�QH�EL�NrPWLU�YH�GLKDWLQ�ELGHUNHYWLQ��OrEHOrMv
KrMvErWLU� HZ�SLU� EL� ErWLU� YH� GL� D]DUv� �� WXZDQNDUv\D� [ZH� GH� ML� \rQ�ZDQ
GLKDWLQ�ELGHUNHYWLQ�

'LEH� NX� WDZDQNDUv\D� %DJHURI� �� <XVLYRI� EHUDEHUv� <HNvWv\D
6RY\rWr�EL� [ZH�YH�EL�PH]LQWLU� YH� ErWH�ELGHUNHYWLQ�� MLEHU� NX�Yr� UHIWDUD
ZDQv�KDQr\v�QH�EL�0HURYDQv�YH�EHUDPEHU�EL�3HQDKLQGrQ�%DU]DQv\DQ�YH
]v\DQHNH�SLU�PH]LQ�EL�QDYr�Yv�ZHODWr�PH]LQ�YH�GDWH�ELJLKDQGLQ��\r�NX�Zv
[ZH�ML�GHPD�Ë�UHËD�2NWREHU�GH�EL�QDOD�/LEHU[ZHGDQ�YH�OL�EHU�PDIH\rQ
PLOHWrQ� VLWHPEDU� GH� GD\LWH� ELGDQvQ�� ML� \rQ� NX� HZ� KrMv� OL� MrU� QvUr
,PSLU\DOv\r� GH� WrWLQ� ELQH[NLULQ�� +HUZHKDMv� GL� GHVW�UD� Zv� GH� KDWv\H
ELQLYvVDQGLQ�� NX� HZ� EL� GLOJHUPv� YH� GHUJHKrQ� [ZH� OL� EHU� 3HQDKLQGrQ
;HEDWYDQ�GH�ML�ERQD�UL]JDUvNLULQr���EDZHUv\r�GLGLQ�ELYHNLULQ�

%DU]DQv\rQ�3HQDKLQGH��PvQD� NX�PrM�ZD� VHUGHPr� GLGH� ELGHU[L�
VWLQ�� EL� UHZHËW� �� VHUSrKDWv\D� SrËv\v� <HNvWv\D� 6RY\rWr� �� ËrZH\r
UHIWDUvNLULQD�ZrQD�OLJHO�.RPHNr�ML�3HQDKLQGH\rQ�SrËv�GH�ML�ERQD�ZHODWr
Zr�SLËWv�ËXUHËD�2NWREHU�GLKDWH�ELGHUNHYWLQ��-LEHUYrMv�YH�GL�WHYD\D�KrOrQ
FvKDQr�GH�oDY�GLKDWLQ�ELEHORTNLULQ���JXK�GLKDWLQ�ELEHONLULQ��Kvo�GL�Yv�ZDUr
KDQr�GH�FXGDE�Q�GL�QDYEHUD�'RVW���'MLPLQ�GH�QHGLKDWH�ELGvWLQ��GD�NX�HZ
ML� [ZH� UH� ELGLQ� ELGvWLQ� �� ELELKvVWLQ�� PDJHOR� Gr� KHOZHVWD� 6RY\rWr
EHUDPEHUv�ZDQ�SrQFVHG�;HEDWYDQDQ�oDZDQ�ErWH�ELGHUNHYWLQ�� ML�\rQ� NX
ZDQ� GL� VHU� NDUvQD�0HURY� GH� OL� [ZH� GH� GDQH� ELKLOJLUWLQ�� WDQv� NX� HZ� EL
ZHODWr�ZDQ�YH�KDWLQ�ELJLKDQGLQ"�-L�\r�NX�ZDQ�HZ�EL�FLKr�[ZHËL\D�[ZH�YH
GLGDWLQ�ELGDQvQ��%HOr�NDUr�JHUPv�%DJHURI���<XVLYRI�GL�SHQJL]DQGLQD�ZDQ
4HKUHPDQDQ� GH� �� UHIWDUvNLULQD� OLJHO� ZDQ� GH� EL� QDOD� 9HJLUWYDQrQ
dDYVRUrQ�ZHODWr�6RY\rWH�YH�GLKDWH�ELNLULQ��+HUZHKDMv� UHIWDUNLULQD� OLJHO
ZDQ� GH� EL� QDOD� =LQGDQYDQrQ� VDGH� YH� GLKDWH� ELNLULQ� �� HZ� EL� NDUNLULQD
NDUrQ� GLMZDU� YH� GLGDWH� ELSrQHoDUNLULQ�� ML� \rQ� NX� HZ� OL� VHU� ZDQ� GH
QHKDWLE�Q�ELIrUNLULQ��+HUZHKDMv�OL�VHU�ZDQ�GH�GvWLQD�ZDQ�OLJHO�KHYG��GH
KDWLE��ELTHGH[HNLULQ��(Z�EL�WLUrQDQ�YH�ML�ERQD�FLKrQ�G�UNLULQr�EL�UHQJHNv
G�U� ML� KLË� GLKDWLQ� ELQDUGLQ�� NX� EvUZHUv\D� WLUrQrQ� 1D]v\DQ� GLGDWLQ
ELEvU[LVWLQ�� ML�\rQ�NX�ZDQ�*LUWvYDQ� ML�ERQD�VHUED][DQrQ�PLULQr���NDUrQ
VHQJvQ�GLGDWLQ�ELELULQ����

���+HU EHUDPEHUv\HN \DQMv OrEvUNLULQHNH ZHWRY ML UHIWDUrQ GHVWKLODWv\rQ 6RY\rWv GL Yv
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'RUD�%DU]DQv�GH�GL�FLKr�G�UE�QD�Zv\v�QXK�GH�OL�dHPED\�GH�KDWH
ELJLUWLQ���SrZHQGv\D�Zv�OLJHO�KHU�%HUSLUVL\DUHNv�GH���EL�KHU�ËrZ\HNv�YH
KDWH�ELTHGH[HNLULQ��%HODP�WHYOLYrMv�GH�Er�KrYvE�Qr�FLKr�[ZH�GL�QDYD�GLOr
%DU]DQv�GH�QLGLGDWH�ELGvWLQ��MLEHU�NX�KHVW\DUv\D�Zv\v�KRJRUv�EHUDPEHU�EL
EHUSLUVL\DUv\r� YH� Ur� EL� NHYWLQD� EL� KrYvE�Qr� YH� ML� ERQD� QDYD� FHUJ� �
KLQDYrQ�Zv�QHGLKLËW�ErWH�ELNLULQ�

:vQD�ML�[ZH�UH�o�QD�\HNHNv�THQF�ML�[HONrQ�EDMrU�ML�ERQD�0RVNH
GDWH�ELNrVNLULQ��NX�Zv�Sr�QDPH\HNH�G�U���GLUrM�GDWH�ELVLSDUWLQ��GD�NX�HZ
Zr�OL�0RVNR�GH�ML�ERQD�EHUvGr�ELGH�ELDYrWLQ��\D�NX�HZ�[ZHVHU� ML�ERQD
6WDOLQ�KDWLE��ELQDUGLQ��\D�NX�Zv�WrGH�EL�G�U���GLUrMv�YH�OL�VHU�SrJLKDQGLQD
UHZË� �� ]vQHWD� %DU]DQv\DQ� GLGDWH� EL[X\DQvNLULQ�� :v� 0HURYr� GRVW� HZ
QDPH\D�KDQr�OLJHO�[ZH�GH�GDWH�ELKLOJLUWLQ���Zv�HZ�ML�ERQD�VHEHWD�EHUvGr
GDWH�ELDYrWLQ��(Z�EL�QDPH\D�EL�WHQKD�YH�[ZH�GL�QDYD�EL�GHKDQ�ML�QDPDQ
YH�GLKDWH�ELGHUNHYWLQ��\D�NX�HZ�EL�.LUrPOLQ�YH�KDWH�ELJLKDËWLQ��MLEHU�NX
QDPH\rQ�GLQ�ML�EDO�oDYGrUv\D�EHUvGD�FLK�GH�GLKDWLQ�ELJLUWLQ�

0RVNR�GHVWGLUrMv�GDWH�ELNLULQ

1DPH\r�NrUD�[ZH�GDWH�ELNLULQ���OL�0RVNR�GH�(QFXPHQHNH�OrJHUDQGLQr�OL
VHU� ]vQHWrQ�3HQDKLQGrQ�%DU]DQv\DQ� GH� KDWH� ELSrNKDWLQ� ��Zr�GL� DYGDUD

ZDUr KDQr GH WHYv OL KHP� WLUË � WDOv\rQ UDVWv\rQ JRWv Mv GH OLJHO UHIWDUrQ 1D]v GH EH�
UDPEHUv *LUWLYDQrQ ZDQ GH G�U ML WrJLKLVWLQD PrM�ZD UHIWDUv 1D]v\DQ OLJHO EL PLO\RQD ML
*LUWvYDQDQ GH EL EHOJH\rQ PrM�\v YH WrWH ELGHUNHYWLQ� +vo .HVHN EL 6D[v YH ML *LU�
WvYDQrQ 1D]v\DQ QHKDWLQ ELUL]JDUvNLULQ� ML ELO \rQ NX HZ ML EDO 'HZOHWrQ +HYDOEHQGDQ
SrYH GL GDZv UX[DQGLQD 1D]v\DQ GH KDWLQ ELUL]JDUvNLULQ�

1D]v\DQ EL 0LO\RQD QHEHV WHQr GL Ur\D NDUrQ VHQJvQ GH ML *LUWvYDQrQ [ZH GDQH
ELNXËWLQ� QHMv WHQr GL Ur\D EL PLO\RQD YH GL Ur\D *D]rQ MHKUDZv GH HZ GLGDWLQ ELNXËWvQ�
EHOr KrMv ErWLU HZ EL VD[v YH ML ERQD WHQ�UrQ ËHY � U{Mv GDGD\v GLGDWLQ ELDYrWLQ� %HV � EL
WHQKD YH ML ERQD EL EvU[LVWLQr YH 1D]v\DQ ErWLU ML ËHË PLO\RQ ML &XKrQ UHEHQv EHOHQJD] ML
VHUDQVHUv ZHODWrQ (ZURSD\v FXGDQ GH GL QDYD WHQ�UrQ [ZH\v JHUPv YrNHYWv GH GDWLQ
ELV�WDQGLQ�

+HUZHKDMv EL %R\r UHIWDUv\D 1D]v YH GL FHQJD GXZHP GH �� 0LO\RQ 0HURY KD�
WLQ ELNXËWv � �� PLO\RQ 0HURY KDWLQ ELWDZv�EDZvNLULQ�

+rMv GL VHUDQVHUv\D PrM�ZD PHURYDQv\v QLYvVDQGv GH KRYLWv\HNH ZHWRY ML ELO
KRYvWv\D %DVv\rQ )DËv\rQ (UHE OL %HJGDGr GH GL DYrWLQD EREPrQ NvP\DZv � EL\RORFv OL
VHU EDMDUr +HOHEoH GH OL .XUGLVWDQD -rUvQ GH GL ��� �� � � � ���� GH QHKDWv\H ELGvWLQ�
&XPD
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VDOD� ����� GH� EL� NDUr� [ZH� YH� GDWH� ELGHVWSrNLULQ�� (Z� ELJLU� EL� VHUGDQD
WHYD\D�NRPDQ�YH�KDWH�ELUDE�Q���Zr�ML�1HIHUrQ�ZDQ�NRPDQ�OL�VHU�KR\rQ
PDQJJLUWLQD�ZDQv�OL�G�KHYG��GH�GDWH�ELSLUVNLULQ��\rQ�NX�HZ�GL�\HN�GHPr
GH�GLKDWLQ�ELJLUWLQ���PDJHOR�oDZDQ�HZ�WHYv�OL�KHP��SrUDE�QrQ�[XUW�GH�ML
ERQD�QHKLËWLQD�SrZHQGv\DQ�OLJHO�KHYG��GH�GLKDWLQ�ELNLULQ"�:DQ�ML�WHYDQ
\HN�EHUVLY�ML�[ZH�UH�GLGDWLQ�ELZHUJLUWLQ��NX�HP�OLJHO�%DU]DQv�GH�OL�SrQDYr
ZHUJLUWLQD�PDIH\r�PLOHWr�.XUG� KDWLQH� ELKDWLQ� �� QLKD� HP� GL[ZD]LQ�� NX
5rEHUr�PH\v�%DU]DQv�OLJHO�PH�GH�ErWH�ELGvWLQ�

(QFXPHQ�ML�ERQD�0RVNR�EL�KLOJLUWLQD�HQFDPrQ�OrJHUDQGLQD�[ZH
YH�KDWH�ELYHJHUDQGLQ��:HU� WrWH�ELGHUNHYWLQ��NX�HZ�EL� UDVWv\r�YH�KDWLE�
ELJLKDQGLQ�� -rUH� EHGE�QD� UHIWDUNLULQD� OLJHO� %DU]DQv\DQ� GH� OL� GHVWrQ
%HUSLUVL\DUrQ� (]HUErFDQv� �� 2]ErNv� GH� �� KHUZHKDMv� SrUDE�QrQ
MLUrGHUNHYWv�EHUDPEHUv�ZDQ�KDWLQ�ELGHUNHYWLQ��\rQ�NX�HZ�SLU�EL�QHEDËv�YH
GLKDWLQ� ELGHUNHYWLQ��'LEHMv�� NX� GL� Yv� EDWHWr� KDQr� Mv� GH� UDSRUWHN� ML� ERQD
GHVWKLODWv\rQ�ELOLQGH�OL�.LUrPOLQ�Mv�GH�KDWLEH�ELELOLQGNLULQ��/L�VHU�Zr�NrUr
GH�GL�GDZv\D�PHKD�JHODYrMD� VDOD������GH�0vU]D�9vQR�*LUDGRI� ML�ERQD
7DËTHQG�KDWH�ELQDUGLQ���Zv�OLJHO�[ZH�GH�DJHKGDUv\rQ�UHS���UDVW���EL�GL\DU
YH� GLGDWLQ� ELKLOJLUWLQ�� NX� GLYr� KHP�� %DU]DQv� ML� G�UE�QrQ� [ZH� ErWLQ
ELYHJHUDQGLQ�� =vQHWrQ� ZDQ� GLYrQ� ErWLQ� ELEDËNLULQ� �� U�SHOHNv� QXK� GL
UHIWDUNLULQD�OLJHO�ZDQ�GH�GLYr�ErWH�ELYHNLULQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

'HUv\r�3DQ]GHK

''DDQQD�D�EEL�L�VVHHUUKKHHYYGG��Y��YHH

.DUr� SrËv\v� ML� SrUDE�QD� 9LQR� *LUDGRI� SLËWv� JLKDQGLQD� ZvQD� ML� ERQD
7DËTHQG� EL� QDUGLQD� GD[ZD]D� %DU]DQv� YH� GL� ��� ��� ����� GH� GLKDWH
ELGHUNHYWLQ��NX�HZ�EL�EDODILUHNH� WD\EHWv�YH� ML� FLKr�G�UNLULQD�Zv� ML�ERQD
QLN�Zv�OL�7DËTHQG�GH�ErWH�ELYHJXKHVWLQ��'L�GHPD�JLKDËWLQD�ZvQD�GH�HZ�ML
EDO�9LQR�*LUDGRI�GH�SLU�JHUPv� Or�KDWH�ELSrËHZD]vNLULQ��:v� Mr�GD[ZD]D
OrEXKXUDQGLQr�OL�VHU�KHP��UXGDQrQ�NLUv�GH�GDWH�EL[ZHVWLQ���Zv�MrUH�GDWH
ELNRWLQ�� NX�0RVNR� JHOHNv� EL� SHURË� YH� OL� VHU� ZDQ� U�GDQrQ� NLUv� GH� WrWH
ELGHUNHYWLQ���Zr�GD\LWH�ELELU\DUvNLULQ��NX�Gr�HZ�ML�Q��YH�oDYGrUv\HNr�OL
VHU�]vQHWrQ�%DU]DQv\DQ�GH�ELGH�ELDYrWLQ��+HUZHKDMv�Zv�MrUH�PDQJJLUWLQrQ
+HYDOrQ�Zv�GDWLQ�ELMLPDUWLQ��ML�\rQ�NX�HZ�EL�ZDQ�YH���KHU�\HN�GL�FLKrQ
[ZH� GH� Sr� KDWLE�Q� ELUDE�Q�� +HUZHKDMv� Zv� GDWH� ELGHU[LVWLQ�� Er� oDZDQ
GHVWKLODWv\DQ�oDYrQ�[ZH�OL�VHU�ZDQ�GH�GDQH�ELJLUWLQ��WHYvMv�NX�HZ�GL�oDYrQ
TDQ�Qr�GH�EL�ErEH[Wv\D�PH]LQ�YH�WrWLQ�ELGHUNHYWLQ��/rEHOr�KLOJLUWLQD�ZDQ
ML� GHUG�� GHUELGHUNLULQr� �� JLYDËWLQr� OL� EHU� oDYDQ� GH� KDWLQ� ELZHUJLUWLQ�
+HUZHKDMv�Zv�ML�%DU]DQv�GDWH�EL[ZHVWLQ��NX�HZ�QDPH\DQ�ML�ERQD�NRPrQ
G�UNLUv�YH�ELGH�ELQLYvVDQGLQ���ML�ZDQ�UH�ELGH�ELJLKDQGLQ��NX�Gr�SrUDE�QrQ
WXQG� EL� Qr]vN� YH� ErWLQ� ELZHUJLUWLQ�� GD� NX� HZ� EL� VHUKHYG�� GH� ErWLQ
ELNRPNLULQ���]vQHWrQ�ZDQ�ErWLQ�ELEDËNLULQ���Gr�HZ�ML�Zr�Mv\DQD�GLMZDUv
oHSHOv� ErWLQ� ELUL]JDUvNLULQ�� \D� NX� HZ� WXFDUv� QLNDUvE�� EL� VHUrQ� ZDQ� GH
ELKDWD�ELNHYWLQ�

%DODILUHNH� WD\EHWv� Êr[� 6XOrPDQ� �� +HYDOrQ� ZvQD� ML� 6HPHUTHQG
GDWLQ�ELYHJXKHVWLQ���KHUZHKDMv�%DODILUHNH�GLQ�ML�ERQD�YHJXKHVWLQD�(V�HG
;ZHËHYv���+HYDOrQ�ZvQD�ML�JLUDYD�0RZvQDN�KDWH�ELQDUGLQ��'L�SLËW�UH�EL
YHJXKHVWLQD� NRPrQ� SHQJL]DQGv� YH� OL� G�KHYG�� GH� KDWH� ELNLULQ�� WDQv� NX
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KHP�� EL� VHUKHY� YH� GL� GDZv\D� oLU\D� GXZHP� GH� ML� VDOD� ����� GH� KDWLQ
ELJLKDQGLQ�

-L�ERQD�%DU]DQv�[DQv\HN�OL�SHVDUrQ�7DËTHQG�GH�KDWH�ELWLU[DQvNLULQ
�� KHUZHKDMv� ML� ERQD� \rQ� PD\v� FLKrQ� U�QLËWLQr� \r� SLU� [ZHË� OL� EDMDUr
9LUrYLVNv�GH�KDWLQ�ELWLU[DQvNLULQ��\r�NX�HZ�EL�Qr]vND�SrQFv�NvORPLWLU�YH�ML
7DËTHQG�EL�G�U�YH�GLKDWH�ELGHUNHYWLQ��6HUGDUv\r�ML�ZDQ�UH�QDZHQGv\HNH
KHYNDUv\v� VHUGDUv\r� GDWH� ELGXUXVWNLULQ�� NX� WrGH� KHP�� QL\D]PHQGv\rQ
SrZLVWv� GLKDWLQ� ELGvWLQ�� +HUZHKDMv� ML� ERQD� (QGDPrQ� Zr� QDZHQGv\r
PRoH\HNv� EDË� GDWH� ELQvËDQNLULQ� ��;RUW� Mv� ML� ERQD� EHËrQ� =DQLVWJHKDQ� �
IrUJHKDQ�GDQH�EL[LVWLQ��&DUHNH�GLQ�KHP��EL�VHUKHYG��YH�KDWLQ�ELJLKDQGLQ
��SHUGH�EL�VHU�WXQGWLUvQ�TRQD[�YH�KDWH�ELSRËDQGLQ��\D�NX�HZ�ML�KHP�\DQ
ErWLU�EL�GHU���GLMZDU�YH�GLKDWH�ELGHUNHYWLQ��'LO[ZHVv�EL�WHYDQ�YH�EL�GvWLQD
SLËWv�G�UvWv\D�ErWLU� ML�GLUrME�QD�GX�VDOD�GH� OLJHO�5rEHUr�[ZH�%DU]DQv�GH
KDWH�ELNHYWLQ��+HU�\HNHNv�ML�ZDQ�ovURND�EL�VHU�KDWL\rQ�[ZH\v�WLUË���WDO�YH
ML� KHYG�� UH� GLGDWLQ� ELJRWLQ�� =vQHW� KDWLQ� ELEDËYHNLULQ� ��ZDQ� FLKrQ� [ZH
GDWLQ� ELJLUWLQ�� KHUZHKDMv� ;ZHQGHYDQDQ� [ZHQGHNDUv\D� [ZH� GLGDWLQ
ELNLULQ� �� \rQ� PD\v� NDUrQ� [ZH\v� oDQGLQv\v� VDGH� GLGDWLQ� ELNLULQ� �
KHUZHKDMv�KLQHNDQ�ML�ZDQ�Mv�-LQrQ�6RY\rWv�ML�[ZH�UH�GDWLQ�ELDQvQ�
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'HUv\r�ÊDQ]GHK

dd�Q�QD�D�%%DDUU]D]DQQv�ML�v�ML�EERQRQD�D�00RRVVNNRR

%L�PLULQD�6WDOLQ�YH�GL�JXODQD�VDOD������GH�VHUGHPHNH�QXK�VHUr�[ZH� OL
<HNvWv\D� 6RY\rWr� GDWH� ELKLOGDQ�� EL� NrPDQv� YH� 0HURY� GLNDUH� Zr� EL
VHUGHPHNH�YHNLULQr�YH�ELGH�ELSHVLQGDQ��'HVWr�dDYGrUv\D�3ROvVv\v�JLUDQ
KLQHNv�KDWH�ELKLODQvQ���ML�GHVWKLODWv\D�Zv���ËrZH\r�WHPLUDQGLQD�ZvQD\v�EL
VDZ� YH� KDWH� ELVvQRUNLULQ����� +rMv� SLU� OL� VHU� SrOD� YHJXKHUWLQD� VL\DVv� Mv

����
�� 6WDOLQ QH GL PHKD JXODQD VDOD ���� GH� OrEHOr HZ GL PHKD DYGDUD VDOD ���� GH

KDWv\H ELPLULQ� (Z GL ��� ��� ���� GH OL *RUL �*RUVLQ\DQ GH KDWH EL]D\vQ � HZ
GL �� �� ���� GH OL 0RVNR GH KDWH ELPLULQ� -L [ZH UH GL Yv ZDUr KDQr GH OL ,QVL�
NORSrGL\D (OPDQv� 0H\HUV 7DVFKrQ /H[LNLQ� /HLS]LJ� ���� GH� U� ��� GH ELGLQ
ELWHPDËHNLULQ�

�� 'L Yr URMD �� �� ���� KDQr GH GL GDQr SLËWv QvYUR GH H] OL JHO .LVUD &HJHU[ZvQ�
(PvQr ÊXNUv\r 3HUv[DQr� =XErUr 0HOH ;HOvO ELUD]D\r &HJHU[ZvQ � KLQrQ ML
+HYDOrQ GLQ GH ML [ZH UH ML ERQD VvQHPD *HUEvV OL EDMDUr 4DPLËOR KDWLE�P
ELo�\vQ� 'L ErKQYHGDQD SrËv GH =XErUr .XUr PHOH ;HOvO ELUD]D\r &HJHU[ZvQ
GDWH ELJLUvNLULQ� 0H Mr GDWH ELSLUVNLULQ� =XErU� NXUR oLPD WX GLGH ELJLUvNLULQ"
0H GLGDWH ELJRWLQ� EHONv KLQHNDQ oHQG PLVW ML QLËNr YH ML [ZH UH OL =XErU GH
GDQH EL[LVWLQ� 7HYv NX PH GLGDWH EL]DQvQ� NX =XErU QH EL ËHUILURË YH GLKDWH
ELGHUNHYWLQ� =XErU EHUVLYD PH QHGD ELGDQ � ILËNH ILËND JLUv\r Zv E�� 3LËWv NX
Zv WrUD [ZH ML [ZH UH GDWH ELJLUvNLULQ� Zv ELGHQJHNv NHOJLUv YH ML PH UH GDWH
ELJRWLQ� ZD[� 6WDOLQr PH]LQ KDWv\H ELPLULQ� (P WHY GH ML [ZH UH Sr KDWLQ
EHNHQvQ � (PvQr 3HUv[DQr MrUH GDWH ELJRWLQ� +HN� PDOYLULWv� PD WX ML [ZH UH OL
VHU NDOLNr [ZH GH� OL VHU EDYr [ZH GH GLGH ELJLUvNLULQ� &DUHNH GLQ HP WHY GH ML
[ZH UH SrKDWLQ ELNHQvQ � HP ML ERQD GLWvQD ILOPr [ZH KDWLQ ELo�\vQ� :r oD[r
SLUDQv\D PH EL VHU SDUWv YH E�Q � =XErU EL VHU .RPRQLVWDQ YH E�� (Y FXGDE�QD
KDQr GL QDYD PH GH GLKDWH ELGHUNHYWLQ� 0H ML 6WDOLQ GLGDWH ELKH]NLULQ� EHODP
PH OL VHU Zv GH QHGLGDWH ELJLUvNLULQ� &XPD
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QHKDWvE��ELGHUEDVE�Q��%DU]DQv�GDWH�EL[ZHVWLQ��NX�HZ�ML�ERQD�0RVNR�ErWH
ELo�\vQ�� EL�PHEHVWD� NX� HZ� EHONv� OLJHO� 5rEHUrQ� 6RY\rWv\v� QXK� GH� ErWH
ELU�QLËWvQ���ML�ZDQ�UH�OL�VHU�SLUVD�PLOHWr�[ZH�GH�ELGH�D[LYWLQ���Zr�ML�WDUD
VvQRUr� Zr\v� OL� (]HUErFDQr� �� 2VErNLVWDQr� GH� ELGH� ELGHU[LVWLQ�� MLEHU� NX
SLUVHNH� ZHWRY� WHYOLKHYv� JLULQJ� QDOD� SLUVD� UL]JDUvNLULQD� PLOHWHNv� PH]LQ
PvQD� PLOHWr� .XUG� HZ� EL� JHOHNv� YH� EL� PH]LQWLU� YH� ML� SLËWJLUWLQD� ML� EDO
.RPDUHNr�GH�\DQMv� ML�EDO�GX�.RPDUDQ�GH�EL� WHQKD�[ZH�YH� ML�.RPDUrQ
6RY\rWv�WrWH�ELGHUNHYWLQ��%DU]DQv�EL�KHP��VDGHE�Q���PrU[DVv\D�[ZH�YH��
EL� SrUDE�QD� [ZH\v� YHMDQGv� YH� [ZHVHU� SLËWv� JLKDQGLQD� ZvQD� ML� ERQD
0RVNR�Zv�U�Zr�[ZH�EHU�EL�.LUrPOLQ�YH�GDWH�ELYHNLULQ���HZ�[ZHVHU� ML
ERQD�1LYvVWJHKD�5DJLKDQGLQr�KDWH�ELo�\vQ���Zv� ML�ZDQ� UH�QDY��QvËDQD
[ZH� GDWH� ELHËNHUHNLULQ� ��Zv� ML� ZDQ� UH� GDWH� ELJRWLQ�� (]�0HOH�0XVWHID
%DU]DQv�PH��� H]� ML� ERQD� UD[LVWLQD� SLUVD�PLOHWHNv� VLWHPEDU� OL� VHU�PLOHWr
/HQLQ���SDUWv\D�ZvQD�GH�KDWLPH�ELKDWLQ��\r�NX�ML�EvU���EDZHUv\rQ�Zv�E�Q�
GLYDE�QD�SLËWJLUWLQD�SLUVrQ�UL]JDUvNLULQD�PLOHWDQ�WrWH�ELGHUNHYWLQ�

+vo�J�PDQ�WrGH�QHGLKDWH�ELGHUNHYWLQ��NX�.DUPHQGr�%HUSLUVL\DU
EL�VHUV�UD\v�YH�KDWH�ELGHUNHYWLQ���HZ�EL�NDUHNv�YH�KDWH�ELU�EHUvNLULQ��\r
NX� HZ� KrMv� EL� Sr� YH� DJHKGDU� QHE��� 'L� Fv� GH� OLJHO� %DU]DQv� GH
OrNRODQGLQHNH�K�U���ZXUG�ML�EDO�%HUSLUVL\DUrQ�.DUQDV�GH�KDWH�ELNLULQ��
HZ� ML� ERQD� 0rYDQ[DQD� 0RVNR� KDWH� ELYHJXKHVWLQ� �� HZ� ML� ERQD� oHQG
FLYvQrQ�OrNRODQGLQr�KDWH�ELEDQJNLULQ��'L�GDZv\D�GDZv�GH�HZ�ML�ERQD�QDYD
.LUrPOLQ� KLËWLQ� ErWH� ELNHYWLQ�� GD� NX� HZ�GvWLQr� OLJHO�5rEHUrQ� SDUWv\r� �
GHZOHWr�GH�ELGH�ELNLULQ�

+vo�J�PDQ�WrGH�QD\rWH�ELGvWLQ��NX�HZ�EL�VHUNHYWLQHNH�Er�SrËEvQv
YH� ML� ERQD� UD[LVWLQD� SLUVD� PLOHWr� [ZH� KDWH� ELVHUNHYWLQ�� \D� NX� Zv� WrGH
KHUZHKDMv�OL�VHU�ELVHUKDWv\rQ�[ZH�GH�GL�WHQJJDYNLULQr���]RUGDUvOrNLULQr�GH
OL�(]HUErFDQ���2]ErNLVWDQr�GH�GDWH�EL[X\DQvNLULQ��(Y�EL�VHUNHYWLQD�KDQr
WrWH�ELGHUNHYWLQ��-LEHU�NX�SLU�FDUv�OrGLKDWH�ELJXKGDUvNLULQ���SLU�FDUv�Mv�GvWLQ
OLJHO�GH�GLKDWLQ�ELNLULQ�

'L� GvWLQHNH� Zv� GH� OLJHO� ;XURËRY� GH� ;XURËRY� ML� %DU]DQv� GDWH
EL[ZHVWLQ��NX�HZ�OL�VHU�E�\vQ���U�GDQDQ�GH�ELGH�ELD[LYWLQ��ML�\rQ�NX�HZ�EL
VHU�VHUr�Zv���+HYDOrQ�Zv�GH�ML�ErKQD�NHYWLQD�ZDQv�QDYD�[DNr�<HNvWv\D
6RY\rWr� WDQv� JLKDQGLQD� ZvQD\v� QLK� ML� ERPD� 0RVNR� KDWLQH� ELNHYWLQ�
%DU]DQv�MrUH�EL�G�U���GLUr�Mv�YH�OL�VHU�ZDQ�ELVHUKDWv\DQ�GH�GDWH�ELD[LYWLQ��
Zv� SH\YD� [ZH� EL� Yr� JRWLQr� YH� GDWH� ELGDZvNLULQ�� �0LQ� ��+HYDOrQ� [ZH
OLJHO�KHIW�GHZOHWDQ�GH�GDWH�ELËHUNLULQ��WDQv�NX�H]�EL�JLKDQGLQD�0RVNR�YH
KDWLP�ELVHUNHYWLQ���;XURËRY�GL�N�UE�Q���K�UE�QD�JXKSrGDQD�[ZH�GH�SLU
EL�QDY���EDQJ�YH�GLKDWH�ELGHUNHYWLQ��Zv�ML�%DU]DQv�GDWH�EL[ZHVWLQ��NX�HZ



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

QDYrQ� ZDQ� KHU� KHIW� GHZOHWDQ� MrUH� ELGH� ELJRWLQ�� %DU]DQv� GDWH
ELEHUVLYNLULQ�� (PHUvND�� ,QJLOLVWDQ�� ,UDT�� 7XUNv�� ,UDQ�� (]HUErFDQ� �
2]ErNLVWDQ�

;XURËRI�KDWH�ELNHQDQGLQ�Zv�MrUH�GDWH�ELJRWLQ��0D�WH�oLOR�GLNDUvE�
FHZKHUr� NHVvWv\D� %DJHURI� ELGD� ELQDVNLULQ"� %DU]DQv� GDWH� ELEHUVLYNLULQ�
�(P� OL� VHU� EvU� �� EDZHUv\rQ� <HNvWv\D� 6RY\rWv� GH� OL� SrQDYr� SLËWJLUWLQD
SLUVrQ�PLOHWrQ�VLWHPEDU�GH���EL�DJHKGDUv�YH�WrWLQ�ELGHUNHYWLQ���GL�QDYD
YDQ�PLOHWrQ�VLWHPEDU�Mv�GH�PLOHWr�.XUG�Mv�WrWH�ELGHUNHYWLQ��MLEHUYrMv�YH�PH
U�Zr� [ZH� EHU� EL� <HNvWv\D� 6RY\rWv� YH� GDWH� ELYHNLULQ�� GD� NX� HP� OL� VHU
5rEHUv\D�Zr�GH�SLUVD�PLOHWr�[ZH�ELGLQ�ELUD[LVWLQ��%HODP�JDYD�NX�HP�ML
ERQD� QDYD� [DNr� 6RY\rWr� KDWLQ� ELNHYWLQ�� HP� ML� EDO� (]HUErFDQr� �
2]ErNLVWDQr�GH�EL�UHIWDUHNr�YH�KDWLQ�ELUHIWDUvNLULQ��NX�HZ�EL�FDUHNr�YH�EL
KrMDE�QrQ�<HNvWv\D�6RY\rWH�YH�Sr�QD\rWLQ�ELNHYWLQ�� MLEHU�NX�HZ�UHIWDUD
KDQr�EL�GLMv�EvU���EDZHUv\rQ�/HQLQ�YH�WrWH�ELGHUNHYWLQ��-L�ERQD�KHU\HNv
WrWH�ELGHUNHYWLQ��ML�\r�NX�OL�EHUGLOr�Zv�GH�ËrUvQE�QD�QDY���EDQJr�ZHODWHNv
PH]LQ�QDOD�<HNvWv\D�6RY\rWv�WrWH�ELGHUNHYWLQ��Kvo�HZ�QLNDUH�ZHWRY�ELGH
ELUHIWDUvNLULQ�� PvQD� NX� %DJHURI� OLJHO� ZDQ� ;DEDWYDQDQ� GH� GDWH
ELUHIWDUvNLULQ��ML�\rQ�NX�ZDQ�GLMv�,PSLU\DOv\r�OLSrQDYr�ZHUJLUWLQD�PDIH\rQ
PLOHWr�[ZH�GDQH�ELËHUNLULQ���ML�\rQ�NX�HZ�ML�ERQD�<HNvWv\D�6RY\rWr�KDWLQ
ELSHQDNLULQ��GD�NX�HZ�Sr�GHQJr�PLOHWr�[ZH�ELGLQ�ELJLKDQGLQ��

'L�SLËW�UH�;XURËRY�Mr�UH�GDWH�ELJLWLQ��(P�OL�VHU�QDPH\rQ�WH\v�SLU
GH� KDWLQ� ELDJHKGDUvNLUL�� \r� NX� WH� HZ� EHUr� GDE�Q� ELUrNLULQ�� (Z� KHP�
GLKDWLQ� ELKLODQvQ� �� HZ� ML� EDO� %rU\D� GH� GLKDWLQ� ELVLWHQGLQ�� 1HGH
ELEDZHUvNLULQ��NX�ZH�EHV�EL�WHQKD�[ZH�YH�ML�GHVWr�Yr�oHWHWv\D�KDQr�D]DU��
EHOD�GDQH�EL[ZDULQ��0LOHWrQ�<HNvWv\D�6RY\rWv� KHP�\DQ�EL� KHY� UH�ZHN
ZH���KrMvErWLU� ML�ZH�ErWLU� Mv� D]DU���EHOD� ML� EHU� GHVWrQ�Zr� oHWHWv\D� KDQr
GDQH�EL[ZDULQ�

3LËWv�JLKDQGLQD�%DU]DQv�ML�ERQD�0RVNR���EL�VHUNHYWLQD�ZvQD�YH�ML
ERQD�UDNLËDQGLQD�JXKSrGDQD�6HURNrQ�SDUWv\r���0HURYrQ�GHZOHWr�EHU�EL
SLUVD� .XUGv� YH� SrZHQGv\rQ� GRVWDQv\r� GL� QDYEHUD� %DU]DQv� �� 0HURYrQ
GHVWKLODWv\r���3DUWv\D�6RY\rWv�GH�OL�VHU�ELQJHKrQ�UDVWJR\r���OLEHUNHYWLQr
GH�KDWLQ�ELGXUXVWNLULQ�

9r�SrUDE�QD�%DU]DQv�KrMDE�QD�ZvQD�GL�oDYrQ�*XKGDUrQ�ZvQD�GH
Sr�GDWH�ELOLQGNLULQ���ZDQ�ZHWRY�EL�EDËv�YH�GDWLQ�ELGvWLQ��NX�HZ�OL�0RVNR
GH�ErWH�ELPD\vQ���MrUH�[DQv\HN�OLJHO�2WRPErOHNr�GH�KDWH�ELWHU[DQNLULQ��
HZ� ML� ERQD� DNDGvPv\D� VL\DVv� KDWH� ELNHYWLQ�� +HUZHKDMv� SrUH� KDWH
ELUHIWDUNLULQ��\D�NX�HZ�EL�<HNvWv\D�6RY\rWv���EL�5rEHUr�0LOHWHNv�YH�Sr
WrWH�ELNHYWLQ�
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%DU]DQv� OLJHO� +HYDOrQ� [ZH� GH� OL� 7DËTHQGr� GH� GDWH� ELGDQ�VL�
WHQGLQ��Zv�HZ�OL�VHU�EL�VHUNHYWLQD�NDUrQ�[ZH�GH�GDWLQ�ELDJHKGDUvNLULQ��Zv
HZ� OL� VHU� ]vQHWrQ� [ZH� GH� GDWLQ� ELSLËWUDVWNLULQ� �� Zv� ML� ZDQ� UH� GDWH
ELGXEDUHNLULQ��NX�Gr�KHP��NDU���EDU�EL�JHOHNv�YH�EHU�EL�EDËE�Qr�YH�ErWLQ
ELo�\vQ�

%L� UDVWv� Mv� YH� EHGE�QD� EL� UHIWDUvNLULQr� �� ]RUGDUvOrNLULQr� YH� OLJHO
%DU]DQv\rQ�3HQDKLQGDQ�GH�EL� WHQKD�[ZH�YH�QHGLKDWH�ELGHUNHYWLQ��PvQD
NX�HZ�ML�EDO�URMQDPHYDQv\D�FvKDQv�GH�KDWH�ELGL\DUNLULQ���KHUZHKDMv�PvQD
NX� SH\YGDUv\D�;XURËRY� GL� NRQJLUr� EvVWv� 3DUWv\D�.RPRQLVWv� 6RY\rWv� GH
GDWH� ELHËNHUHNLULQ�� +HUZHKDMv� KDWH� ELGHUNHYWLQ�� NX� GHVWGLUrMv\rQ� OL� VHU
TDQ�Qr�GH��� OrGDQD� ML�ERQD�VHU�D]DGv\rQ�1HËvQYDQrQ�6RY\rWv�GH�HZ�EL
NDU���EDUrQ�VDGH\v�URMDQH�YH�GLKDWLQ�ELGHUNHYWLQ��\rQ�NX�HZ�QHPD�ML�EDO
1HËvQYDQrQ� 6RY\rWv� GH� EL� PDND� VHUV�UDQv\r� YH� GLKDWLQ� ELGHUNHYWLQ�
/DIUvQLWv�%rU\D������dHWrQ�[ZH���OL�VHU�VHUrQ�ZDQ�Mv�GH�%DJHURY�VL]DE�QD
[ZH\v�GDGZHUv�GL�SLËW�UH�OL�VHU�ZDQ�NDU���EDUrQ�[ZH\v�WDZDQNHUv�GH�GDWLQ
EL[ZDULQ�� MLEHUYrMv� YH� EL� FDUHNr� YH� HP� QLNDULQ� PLOHWr� 6RY\rWv\v
0rYDQGDUr�PHUG�EL�JLUDQE�QD�JXQHKr�'HVWH\HNv�JHQv\v�]vYDUv�YH�ELGLQ
ELKLOJLUWLQ��\rQ�NX�ZDQ�]RUGDUv�Or�GLGDWH�ELNULQ���ZDQ�OL�SHUHËWrQ�Zv�GH�Sr
Or�GDWLQ�ELNLULQ��PvQD�NX�ZDQ�Mv�]RUGDUv���oHZLVDQGLQ�OL�%DU]DQv\DQ�Mv�GH
ML�ERQD�SrOHNr�GDQH�ELNLULQ�

0LOHWr�6RY\rWv�OL�%DU]DQv���+DYDOrQ�Zv�GH�GXZD]GHK�VDODQ�GDWLQ
ELPrYDQGDUvNLULQ�� GL� GHPD� NX� ML� ZDQ� UH� SLU� EL� GLMZDUv� YH� GLKDWH
ELGHUNHYWLQ��NX�HZ�ML�[ZH�UH�GHZOHWHNr�GL�FvKDQr�GH�ELGLQ�ELGvWLQ��\D�NX
HZ�OL�EHU�ZDQ�GH�VLQRUr�[ZH�ELGH�ELYHNLULQ��%DU]DQv�KHP��EL�FDUHNr�YH��
OL�SLËW�ZDQ�Mv�GH�0LOHWr�.XUG�Gr�KHU���KHU�EL�VLSDVv���THQFv\r�YH�THU]GDUv
PLOHW���VHUGDUv\D�<HNvWv\D�6RY\rWr�ErWH�ELPD\vQ�

���-L ELO WDZDQNDUv\rQ ZDQv SLU EHUDPEHU EL 1HËvQYDQrQ 6RY\rWv YH � GHVWGLUrMv\D ZDQ
EHUDPEHUv TDQ�Qr YH HY dHWH\rQ KDQr EL EHVWDQGLQD [ZH YH OLJHO (PHUvND GH KDWLQ
ELWDZDQEDUNLULQ�
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'HU\v�KHIWGHKDQ

==vvQQHHWWrrQ�Q�%%DDUU]D]DQQvv\\DDQ�Q�OL�OL�,U,UDDTTr�r�GGHH

'L� \rQ� GHUEDVE�\v� GH� PH� OL� VHU� ]vQHWrQ� %DU]DQv\DQ� GH� OL� <HNvWv\D
6RY\rWr�GH�GDWH�EL[X\DQvNLULQ��EHODP�EL�EDËv�YH�WrWH�ELGHUNHYWLQ��NX�HP
FDUHNH�GLQ�ML�ERQD�VHU�]vQHWrQ�ZDQ�OL�,UDTr�GH�ErWLQ�ELYHJHUDQGLQ��MLEHU�NX
HZ� ML� EL� G�NHYWLQrQ� 3ROvVv� �� GDGZHUv� YH� QHGLKDWLQ� ELUL]JDUvNLULQ�
+rMvELVHUGHMv�YH�OL�ZDQ�GH�GLKDWH�EL]RUGDUvOrNLULQ��ELG�UNLULQ���ELGHUNLULQ�
WHYv�NX�SrUDE�QrQ�SLU�Mv�ML�EDO�.HVD\HWv\rQ�:HODWSHUZHUrQ�.XUG���(UHE�Mv
GH� GL� ,UDTr� GH� GLKDWLQ� ELNLULQ�� GD� NX� HZ� ML� ERQD� VHUr� VHUGDUv\D� ,UDTv� �
:L]DUHWD� 6DOLK�&HELU�� GL�Zr� GHPr�GH� ELGLQ� EL[LVWLQ�� GD� NX� HZ� [ZH� ML
ELU\DUD�[ZH�EL�GDUYHNLULQD�KHU�oDU�(IVHUDQ�YH���EL�G�UNLULQD�%DU]DQv\DQ
YH�ML�ERQD�KrOrQ�FXQGDQ�GH�GL�,UDTr�GH�ELGH�ELGHYMrEHUGDQ�

%HODP�JRWLQD�GDZv�GL�QDYD�GHVWrQ�6HUGDUrQ�,QJLOv]v\v�UDVWv\v�GH�GL
,UDTr�GH�GL�Zr�JDYr�GH�GLKDWH�ELGHUNHYWLQ���HZ�QH�GL�QDYD�GHVWrQ�FLYDWD
:rQHUDQ� GH� �� QHMv� HZ� GL� QDYD� GHVWrQ� FLYDWD� 3vUHPHUGDQ� GH� GLKDWH
ELGHUNHYWLQ��MLEHU�NX�HZ�KHUGX�EL�JHZGH\rQ�NDUWRQv�YH�ML�ERQD�EvFvDQvQD
GD[ZD]rQ� [ZHVWv\rQ� .DUPHQGrQ� ,QJLOv]v� GLKDWLQ� ELGHUNHYWLQ�� NvQD
.DUPHQGrQ� ,QJLOv]DQ� EHUDPEHUv� EL� %DUD]DQv\DQ� KDWH� ELSLUFDUvNLULQ�
QHPD]H�JDYD�NX�HZ�ML�ERQD�.XUGLVWDQD�,UDQr�KDWLQ�ELSHQDNLULQ���JRUv�ML
ERQD� OL� EHU[ZHGDQD� .RPDUD� 0HKDEDGr� GH� GDQH� ELSrËNHËNLULQ� �
KHUZHKDMv� GL� GDZv\D� GDZv� GH� GL� EHQDE�QD�%DU]DQv� GH� ML� ERQ�<HNvWv\D
6RY\rWr� GLKDWH� ELGHUNHYWLQ�� MLEHU� NX� ZDQ� HY� EL� WDZDQNDUv\HNH
OrQHEXKXUDQGv�YH�GLGDWLQ�ELGvWLQ��:DQ�EL� VHU� VHUGDUv\D� ,UDTv�YH� GLGDWLQ
ELJLYDËWLQ��GD�NX�HZ�EL�VHUWWLUvQ�SrUDE�QDQ�YH�GL�GHUEDUr�%DU]DQv\DQ�GH
ELGLQ�ELZHUJLUWLQ�

3LËWv�GHUNHYWLQD�%DU]DQv� ML�.XUGLVWDQr���EHUYHGDQD�[ZH� ML� ERQD
<HNvWv\D� 6RY\rWr� VHUGDUv\D� ,UDTr� KHP�� PHEHVWrQ� [ZH\v� QrWNLUv
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EHUDPEHUv� EL� %DU]DQv\rQ� 9HJHUYDQrQ� ,UDTr� YH� GDWH� ELFvDQvQ��:r� Êr[
(KPHG� %DU]DQv�� ELUD\rQ� Zv�� NXUrQ� Zv� �� .XUrQ� PH]LQv� ELUD\rQ� Zv� �
;L]PrQ�Zv\v�GLQ� ML�ERQD�]LQGDQD�%HVUD�GDQH�ELYHJXKHVWLQ���KHUZHKDMv
HZ�EL�ELU\DUD�GDGJHKD�6LSDKv\v�SrNKDWv�YH�GL�+HZOrUr�GH�GHU�VDOD�����
GH�Sr�KDWLQ�ELDJHKGDUvNLULQ��\D�NX�HZ�GHU�EDUr�ZDQ�GH�EL�QHE�QD�ZDQ�YH
OL�ZrUGHUr�GH�KDWv\H�ELGHUNHYWLQ��GD�NX�HZ�ErWLQ�ELGDUYHNLULQ��+HUZHKDMv
3H\rQ� ML� KHËWGHK� VDOv� �� EL� MRU� YH� GDQH� ELJLUWLQ� �� HZ� ML� ERQD� ]LQGDQD
0XVLOr� �� .HUNXNr� KDWLQ� ELYHJXKHVWLQ�� %HODP� PDOrQ� Êr[� (KPHG� �
0HURYrQ�ZvQD�EHV���EL�WHQKD�YH�ML�ERQD�.HUEHOD�KDWLQ�ELG�UNLULQ���PDOrQ
GLQv�%DU]DQv\DQ�OL�VHU�KHUHPrQ�SDUr]JHKrQ�+HZOrUr��0XVLOr���.HUNXNr
KDWLQ�ELSDUYHNLULQ��-vQ�EL�NDUNLULQD�NDU�YH�ML�ERQD�JLUDZNLULQD�JHSD�Mv\DQr
KDWLQ� ELQHoDUvNLULQ�� MLEHU� NX� 3H\H� ML� ERQD� QDYD� ELQr� ]LQGDQDQ� KDWLE�Q
ELDYrWLQ��Êr[�(KPHG�GL� ]LQGDQr�GH� WDQv� Ë�UHËD�JHODZrMr�KDWH� ELPD\vQ�
1XUv� 6HLG� \HNHN� ML� %DZHUPHQGrQ� [ZH� ML� ERQD� QLN� Êr[� (KPHG� GDWH
ELQDUGLQ��GD�NX�HZ�GL�VHUr�Êr[�(KPHG�GH�ELGH�EL[LVWLQ�� ML�ERQD�NX�HZ
QDPH\DNH� OrEXKXUDQGLQr� ML�ERQD�5DVLSrU�(EGXO�,ODK�ELGH� ELQLYvVDQGLQ�
NX�HZ�WrGH�SRËPDQE�QD�[ZH�MrUH���GLOVR]v\D�[ZH�ML�ERQD�VHUGDUv\D�7H[
YH�ELGH�ELGD]DQvQ���HZ�EL�QDYr�[ZH�YH���EL�QDYr�1HIHUrQ�(ËLUD�[ZH�YH
MrUH� VR]� ELGH� ELGDQ�� NX� HZ� WHYGH� Gr� EL� GLOVR]� YH� ML� ZDQ� UH� ErWLQ
ELGHUNHYWLQ� �� KHUZHKDMv� GLYr� NX� HZ� GD[ZD]D� OrEXKXUDQGLQHNH� JLËWv� ML
[ZH�UH�ELGH�ELNLULQ�

Êr[�(KPHG�HY�EL�FDUHNr�YH�EL�SrJvUv�YH���EL� VHUELOLQGv�YH�GDWH
ELQD\vQvNLULQ���Zv�GDWH�ELJRWLQ���(]�SLU�EL�EDËv�YH�GLGLP�EL]DQLQ��NX�H]�EL
GDUYHNLULQr�YH�KDWLPH�ELGDGNLULQ��(]�EL�DPDGH�YH�WrWLP�ELGHUNHYWLQ��NX
H]�KHU�ErKQHNr�SrËHZD]v\D�PLULQr�ELGLP�ELNLULQ��(]�Kvo�EL�SRËPDQ�YH
QD\rWLP�ELGHUNHYWLQ�� OL� VHU� \r� NX�PLQ� HZ� GD\H� ELNLULQ�� MLEHU� NX� HZ� GL
QDYD� HUNr� D\vQv� �� ZHODWSHUv\r� GH� GLKDWH� ELGHUNHYWLQ�� +vo� QLNDUH� ErWH
ELGHUNHYWLQ�� NX� H]� GD[ZD]D� OrEXKXUDQGLQr� ML� 1RNHUHNv� ,QJLOv]v� ELGLP
ELNLULQ���H]�EHV���EL�WHQKD�[ZH�YH�ML�;ZHGDZHQGr�PH]LQ�OrEXKXUDQGLQr
GLGLP�EL[ZHVWLQ��

Êr[�(KPHG�URMHNr�ML�URMDQ�GL�MvQD�[ZH�GH�oDYrQ�[ZH�ML�EHU�PLULQr
QHGDE�Q�ELTXUPLoDQGLQ���HZ�QH� ML�ZDQ�0HURYDQ�GLKDWH�ELGHUNHYWLQ�� ML
\rQ�NX�HZ� ML� JHYHNr� GLKDWLQ�ELWLUVDQGLQ�� \DQMv� ML� \rQ� NX� HZ� OL� VHU� NvVr
SLUVHNH�Sr�EDZHUNv�GH�ELGLQ�ELED]DUNLULQ�

%L� UDVWv� Mv� YH� Zv� ZHWRY� OL� MvQr� GH� OL� VHU� ELQJHKHNv� GH� GLGDWH
ELWHPDËHNLULQ�� NX� HZ� EL� UDZHVWDQGLQHNH� VHUELOLQG� �� VHUILUD]v\r� YH� WrWH
ELGHUNHYWLQ��:HKD�KDWv\H�ELJRWLQ��NX�1XUv�6HLG�OL�VHU�EHUVLYD�Êr[�(KPHG
GH�ZHWRY�GD\LWH�ELJRWLQ��-rUH�ELGLQ�ELJRWLQ��NX�HZ�Gr�ErKQD�[ZH�GL�RGD
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[ZH�GH�WDQv�EL�GDZvKDWLQD�[ZH�YH�ELGH�ELYHGDQ��Êr[�(KPHG�Mv�ZHWRY�Or
GD\LWH� ELYHJHUDQGLQ�� (]� Gr� OL� YrGHUr� GH� EHV� �� EL� WHQKD� YH� WDQv� EL
GDZvKDWLQD�1XUv�6HLG�ErWLP�ELPD\vQ��:HKDMv� HY�EL� UDVW� GXUXVW�YH� KDWH
ELGHUNHYWLQ�

%HUDPEHUv�\rQ�GLQ�ELU\DUD�EHUGDQD�ZDQ�SLËWv�PDQD�ZDQ�ErWLU� ML
KHËW� VDODQ� YH� GL� QDYD� ]LQGDQrQ� %HVUD�� 0XVLO� �� %HJGDGr� GH� KDWH
ELGHUNHYWLQ��'L� VDOD������GH�%DU]DQv� ML� ELO� MLPDUHNH� NrP� ML�ZDQ�KDWLQ
ELEHUGDQ�� ML� \rQ�NX� ML� UROD�ZDQ���GHVKLODWv\D�ZDQ�GLKDWH�ELWLUVNLULQ��'L
VDOD������GH�Ur�EL�%DU]DQv\DQ�YH�KDWH�ELGDQ��GD�NX�HZ�ML�ERQD�KHUHPD
%DU]DQ� ErWLQ� ELYHJHUDQGLQ�� %HODP� ;L]LP� �� 0HURYrQ� Êr[� (KPHG� GL
G�UNLULQr�GH�WDQv�VDOD������GH�KDWLQ�ELPD\vQ���HZ�GL�SLËWv�ËXUHËD�WvUPHKr
GH�ML�ERQD�%DU]DQ�KDWLQ�ELYHJHUDQGLQ�
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'HU\v\r�+HËWGHK

%%DDUU]D]DQQv�v�VVHHUUGGDDQQD�D�77DDËËTTHHQQG�GG�GLLGGH�H�EELLNNLLUULLQQ

3rZHQGv\rQ�%DUD]Qv�OLJHO�5rEHUv\D�<HNvWv\D�6RY\rWr�GH�KDWH�ELSHWNLULQ
��Zr� ML� [ZH� UH� VHU�ËWv\HNH�PvUv� �� Ur[LVWLQr� GDWH� ELZHUJLUWLQ��.RPLWv\D
1DZHQGv\v� 3DUWv\D� .RPRQLVWv� 6RY\rWv� EL� 0vU]D� 9RORËvQ���� YH
EHUSLUVL\DUv\D�GDQ���VLWHQGLQr�OLJHO�%DU]DQv�GH�GDWH�ELVLSDUWLQ��%DU]DQv�GL
DYGDUD�VDOD������GH�OLJHO�9RORËvQ�GH�ML�ERQD�7DËTHQG�KDWH�ELYHJHUDQGLQ�

(Y� VHUGDQD� KDQr� OLJHO� VHUGDQrQ�GHUEDVE�\v� GH� EL� FXGDQ� YH� WrWH
ELGHUNHYWLQ�� /L� %DODILU[DQD� 7DËTHQG� GH� KHUGX� EL� SrËHZD]v\HNH�PvUv\v
JHUP�YH�ML�EDO�6HURNrQ�2]ErNLVWDQ�GH�KDWLQ�ELSrËHZD]vNLULQ��%DU]DQv�ML
[ZH�UH�OL�]vQHWrQ�+HYDOrQ�[ZH�GH�GDWH�ELWHPDËHNLULQ���HZ�OL�QLN�ZDQ�GH
GL�WHYD\D�vQHNr�GH�KDWH�ELPD\vQ��+HUZHKDMv�Zv�ML�ZDQ�UH�HQFDPrQ�o�QD
[ZH�ML�ERQD�0RVNR���ELU\DUD�5rEHUv\D�6RY\rWv�GDWH�ELJRWLQ��\D�NX�HZ�Gr
ErWLU�JXKSrGDQr�EL�]vQHWrQ�ZDQ�YH�ELGH�ELGDQ�

'L�YHJHUD�Zv�GH�ML�ERQD�0RVNR�(V�HG�;ZHËHYv�Mv�OLJHO�Zv�GH�KDWH
ELUrNHYWLQ��\r�NX�Zv�GHUGHN�ML�QH[ZHËv\HNH�[XUW�GLGDWH�ELNLËDQGLQ��(Z�OL
SD\WH[Wr�6RY\rWv�GH� �OLJHO�+HYDOrQ�[ZH�(Ov�0RKDPHG�6LGLT��(Ov�;HOvO�
6H\LG� (]v]� 6H\LG� (EGXO�/DK� �� 0RKDPHG� (PvQ� 0vU[DQ� GH�� KDWLQ
ELGHUPDQNLULQ��\rQ�NX�ZDQ�Gr�[ZHQGLQD�[ZH\v�ELOLQG�OL�IrUJHKrQ�0RVNR
Mv�GH�ELGDQD�ELNLULQ��+HUZHKDMv�%DU]DQv�OvVWDN�EL�QDYr�����;RUWDQ�YH�GDWH
ELDPDGHNLULQ��GD�NX�HZ�ZDQ�ML�ERQD�]DQvVWJHKrQ�.RPDUD�%LORUXV\D�GH
ELGH� EL[LVWLQ� �� ML� ERQD� oDU� NRPDQ� KDWLQ� ELSDUYHNLULQ� �� HZ� OL� VHU� YDQ
]DQLVWJHKrQ� EDMDUrQ� KDQr� GH� 6LUDWRY�� *RUJv�� ,QDWRY� �� 7DPERY� KDWLQ
ELEHODYNLULQ�� +HUZHKDMv� MLPDUHNH� GLQ� ML� ;RUWDQ� ML� ERQD� ]DQLVWJHKD
7DËTHQG�KDWLQ�ELNHYWLQ��:HWRY�EL�Yv�UHQJr�KDQr�YH�KHP��EHQG���JLUrGDQ
ML�VHU�%DU]DQv\DQ�GH�KDWLQ�ELKLODQvQ���ML�ERQD�ZDQ�WHYD\D�D]DGv\r�GL�o�Q

���:v GL QLYvVWJHKD ;XURËRI GH GLGDWH ELNDUNLULQ � HZ ML [L]PrQ Zv GLKDWH ELGHUNHYWLQ�
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��KDWLQr�GH���GL�GHUPDQNLULQD�ELMLËNv�GH�ML�Zr�URMr���Sr�GH�KDWH�ELGDQ��NX
HZ�EL�UDVWv�Mv�YH�EL�FLKr�QHU[NLULQr�YH�WrWH�ELGHUNHYWLQ�

6HUGDQrQ�%DU]DQv�ML�ERQD�7DËTHQG�GL�QDYEHUD�GHPHNr���GHPH�Nr
GLKDWLQ� ELGXEDUHNLULQ�� GD� NX� HZ� ML� [ZH� UH� OL� ]vQHWrQ� \rQ� PD\v� GH� OL
ZrGHUr�GH�ELGH�ELWHPDËHNLULQ��MLEHU�NX�SLUDQv\D�ZDQ�GL�WHPHQr�[ZH�GH�EL
QDYVHUH�YH�GLKDWLQ�ELGHUNHYWLQ�

%DU]DQv�VHUGDQD�.RPDUD�(UPLQLVWDQr�GLGH�ELNLULQ

'L� VDOD� ����� GH� ML� %DU]DQv� UH� VHUGDQHN� ML� ERQD� .RPDUD� (UPLQLVWDQD
6RY\rWv� KDWH� ELOLNDU[LVWLQ�� GD� NX� HZ� ML� [ZH� UH� OL� VHU� ]vQHWrQ�.XUGDQ� OL
ZrGHUr�GH�ErWH�ELDJHKGDUvNLULQ��(Z�OL�ZrGHUr�GH�GL�QDYD�ELUD\rQ�[ZH�GH
GHPHNr�KDWH�ELPD\vQ���Zv�ML�[ZH�UH�OL�EHUrQ�ILUHKv�MrKDWvE�QrQ�ZDQ�GH
GDWH�ELPH\]HNLULQ���KHUZHKDMv�HZ�OLJHO� MLPDUHNr�GH� ML�6HURNrQ�ZDQ�GH
KDWH�ELNRPNLULQ���Zv�SrZHQGv\rQ�[ZH�OLJHO�ZDQ�GH�GDWH�ELSHWNLULQ��(Z
VHUGDQD�KDQr�OL�EHU�GLOr�Zv�GH�EL�ËrUvQWLUvQ�EvUZHUv\rQ�YH�OL�VHU�.XUGrQ
(UPLQLVWDQr�GH�WrWH�ELGHUNHYWLQ�

%DU]DQv���ÊHUr�Vr�TROv�OL�VHU�0LVUr�GH

%DU]DQv�DPDGHE�QD�[ZH���WHYD\D�+HYDOrQ�[ZH�GDWH�ELGHU[LVWLQ��GD�NX
HZ�ML�ERQD�OL�EHU[ZHGDQD�0LVUr�EHUDPEHUv�ËHUr�Vr�TROv�GH�GHU�VDOD�����
GH�ErWH�ELo�\vQ��GD�NX�HZ�OL�VHU�Zr�ËRSD�4HKUHPDQr�PLOv\v�.XUG�6XOWDQ
6HODK�(O�'vQr�(\E�\v�EHUv�[ZH�GH�ErWH�ELo�\vQ�

6HURN�&HPDO�(EGXO�1DVLU�SLU�HY�KHOZHVWD�KDQr�GDWH�ELKrMDNLULQ�
MLEHU� NX� HZ� OL� EHU� N�UE�QD� NrUD� Yr� GLO[ZD]v\D� KDQr� GH� GL� PrM�ZD
[HEDWv\v�KHYEHËv�GH�GL�QDYEHUD�(UHE���.XUG�GH�GLKDWH�ELOLEHUNHYWLQ����

���(Y KHOZHVWD %DU]DQv\v PrM�\v WHYD\D G�UE�QD GvWLQD ZvQD GL SrËNHYWLQr GH GL QDYD
PLOHWrQ OL SDËNHYWv � MrUGHVW GH GLGDWH EL[X\DQvNLQ�

0LOHWr .XUG GL VHUDQVHUv .XUGLVWDQr GH EL Yr KHOZHVWD KDQr GLKDWH
ELVHUELOLQGvNLULQ � ZDQ WHYDQ SLËWD 0LVUr EHUDPEHUv Yv ËHUr Vr TROv GLGDWLQ ELJLUWLQ�

'L Yv ËHUr Vr TROv GH OL VHU 0LVUr GH GHU VOD ���� GH � EL ËLNHVWLQD ,QJLOLVWDQ �
)LUHQVD YH EL VD\D KHZOZHVWD [XUWv ErYHJHUv GHZOHWD 6RY\rW YH U�SHOHNv QXK ML ERQD
[HEDWD UL]JDUvNLULQD PLOHWrQ MrUGHVWv ,PSLU\DOv\r OL $V\D� $IULT\D � (PHUvND /DWvQv GH
GDWH ELGHVWSrNLULQ � ML Zr URMr GH UrVWLND .RORQ\DOv\r GL VHUDQVHUv FvKDQr GH KDWH
ELKHOZHËDQGLQ � HZ GHU VDOD ���� GH EL ELU\DUD <HNvWv\D 1HWHZDQ GH KDWH ELGDZvNLULQ�
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'HPD�GL�QDYEHUD�������������GH

-L�ERQD�MLPDUHNr�ML�;RUWrQ�.XUGDQ��ML�\rQ�NX�ZDQ�ML�[ZH�UH�OL�(ZURSD�GH
GLGDWLQ�EL[ZHQGLQ��NrV�KDWH�ELNHYWLQ��NX�HZ�SrZQGv\r�OLJHO�%DU]DQv�GH
ELGLQ�ELNLULQ��� MrUH� Mv� QDPH\DQ�ELGLQ� ELQLYvVDQGLQ��'L� YDQ� Mv� GH�(VPHW
ÊHUvI� �� .RPHOD� .XUG� OL� (ZURSD� GH� WrWLQ� ELGHUNHYWLQ�� �-L� [ZH� UH� OL
EHOJH\rQ�MLPDUNLUv\v�������GH�ELGLQ�ELWHPDËHNLULQ��

+HUZHKDMv�&HODO�7DOHEDQv�Mv�GLNDUvE��QDPH\HNH�EL�G�Uv���GLUrMv�YH
ML� ERQD� %DU]DQv� OL� VHU� =vQHWrQ� ,UDTr� �� %LQHPDOD� %DU]DQv� GH� ELGH
ELQLYvVDQGLQ�� JDYD� NX� HZ� ML� ERQD� 0RVNR� GL� Ur\D� [ZH� GH� ML� ERQD
EHËGDUE�Qr�GL�0HKUHFDQD�;RUWrQ�FvKDQv�GH�OL�3rNvQr�GH�GHU�VDOD������GH
KDWH�ELJLKDQGLQ��+HUZHKDMv�Zv�QDPH\HNH�GLQ�Mv�MrUH�GHU�VDOD������GH�GDWH
ELQLYvVDQGLQ���KHUZHKDMv�GL�SLËW�UH�GvWLQ�GL�QDYD�ZDQ�GH�KDWH�ELNLULQ���-L
[ZH�UH�OL�KHUGX�EHOJH\rQ�MLPDUNLUv�EL�������YH�ELGLQ�ELWHPDËHNLULQ��

ML� PLQ� UH� &HODO� 7DOHEDQv� FDUHNr� ovURND� GvWLQD� [ZH\v� SrËv� OLJHO
%DU]DQv�GH�OL�0RVNR�GH�GHU�VDOD������GH�GDWH�ELJRWLQ���Er�NDQv�oLOR�GLOr
Zv�KDWH�ELJLUWLQ���ELJLU�HZ�ML�VHU�KLËr�[ZH�GH�KDWH�ELo�\vQ��JDYD�NX�U�Zr
Zv�EL�%DU]DQv�YH�KDWH�ELNHYWLQ��(Y�GvWLQD�KDQr�EL�GvWLQD�SrËv\v�%DU]DQv�YH
OLJHO�0HURYHNv�ML�,UDTr�GH�ML�VDOD������GH�GLKDWH�ELGHUNHYWLQ�

'L�QDYEHUD�%DU]DQv���MLPDUHNH�SLU�ML�5rEHUrQ�3DUWv\rQ�'HPRNUDWv
��.RPRQLVWv�GH�GL�FvKDQD�(UHEv�GH�VHUGDQv�GLKDWLQ�ELNLULQ��'L�QDYD�YDQ
5rEHUDQ� Mv�GH�;DOLG�%HJGDË� WrWH�ELGHUNHYWLQ��+HUZHKDMv�;ZHË[ZHYDQr

&LKr %DU]DQv\v ELOLQG GL Yr KHOZHVWD Zv GH GL GHU VDOD ���� GH EL SrËHZD]v\D
JHUP YH ML EDO (EGXO�1DVLU GH OL 0LVUr GH KDWH ELGHUNHYWLQ� JDYD NX HZ ML 3UDJ ML ERQD
4DKLUH KDWH ELo�\vQ � ML ZLU HZ ML ERQD ,UDTr KDWH ELYHJHUDQGLQ� %DU]DQv OL 0LVUr GH �
KHUZHKDMv OL ,UDTr GH QHEHV WHQr QDOD 4HKUHPDQr PLOHWr .XUG Or GLKDWH ELWHPDËHNLULQ�
OrEHOrMv HZ QDOD THKUHPDQr GXUXMPr GRVWDQv\r GL QDYD (UHE � .XUG GH GLKDWH ELGvWLQ �
Zv KrYv\D KHUGX PLOHWDQ GL Yr GRVWDQv\r GH GLGDWH ELJHZGHNLULQ� +rMvErWLU Zv ML Q� YH
WHYD\D SrOD 6HODK (O�'LQr (\�Ev VLSDUWv ML ERQD EH[Wr PrM�Zr GL QDYD FHUJ � KLQDYrQ
.XUG � (UHE GH GLGDWH ELYHMDQGLQ� &DUHNH GLQ Mv GL YLU GH GLOVR]v\D %DU]DQv � N�UE�QD
WrJLKLËWLQD ZvQD GL SLUVD PLOHWr .XUG GH GL VHUDQVHUv .XUGLVWDQr GH � GL oDUHNLULQD ZrQD
GH GLKDWH ELGvWLQ�

%L VD\D VHUGDQD %DU]DQv ML ERQD (UPLQLVWDQr GH GHU VDOD ���� GH v]JHKD .XUGv
OL <HUvYDQ GH KDWH ELYHNLULQ � EL NrUD KHOZHVWD %DU]DQv YH GL ËHUr Vr TROv GH EHUDPEHUv
0LVUr GHU VDOD ���� GH GL HQFDP GH v]JHKD NXUGv OL 4DKLUH GH KDWH ELYHNLULQ� \rQ NX ZDQ
UROHNH EDË GL F�ODQGLQD WHYJHUD .XUG GH GLGDWLQ ELOvVWLQ� &XPD
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.XUGv\v�EL�QDY���GHQJ�YH�4HGUv�&DQ�VHUGDQD�Zv�GDWH�ELNLULQ��\r�NX�Zv
[ZHË[ZHZDQD�%DU]DQv�GD\LWH�ELGXUXVWNLULQ���GDQH\HN�Mr�EL�QLYvVDQGLQD
GHVWrQ� Zv� YH� K�Q� GLNDULQ� ML� [ZH� UH� GL� EHOJH\r� MLPDUNLUv\v� �� GH� ELGLQ
ELGvWLQ��+HUZHKDMv�;ZHË[ZHYDQr�.XUGv\v�PH]LQ�+HMDU�VHUGDQv\D�Zv�GDWH
ELNLULQ�� JDYD� NX� HZ� ML� ERQD� GHUPDQNLULQD� [ZH� ML� ERQD�0RVNR� KDWLE�
ELKDWLQ���\r�NX�HZ�GL�Zr�GHPr�GH�OL�6XUv�GH�GLKDWH�ELU�QLËWLQ�
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'HPHNH�EL�ELGL\DUWLU�YH

'HPD�GL�QDYEHUD�VDOD�������������GH�EL�GHPHNr�YH�WrWH�ELGHUNHYWLQ��\D
NX� GL� QDYD� Zr� GH� 3HQDKLGrQ� %DU]DQv\DQ� ErKQD� [ZH� GLNDUvE�Q� WrGH
ELGDQD�ELEHUGDQ���WrGH�EL�DUDPv�YH�SLËWv�GHUEDVE�QD�VDOrQ�EDKR]v�ELKDWD�
QD�ELMv\DQGLQ�� \rQ�NX�HZ�NX�GL� VHU�Yr�(ËvUD� KDQr� UH� ErWLU� ML� QvYVHGVDOv
KDWLQ�ELGHUEDVE�Q��\D�NX�HZ�KHU���KHU�GL�[HEDWHNH�GLMZDUv�GLUrM�GH�OLJHO
GHVWKLODWv\rQ�VHUGDU�GH�GL�,UDTr�GH�GLKDWH�ELGvWLQ�

;RUWrQ�%DU]DQv\DQ�SLU�ML�[ZH�UH�V�G�ML�VL\DVHWD�IrUNLULQD�6RY\rWv
�� ML� VHUYHJLUWLQ� �� KrVDQvNLUrQ� ML� ERQD�;ZHQGHYDQDQ�� \rQ� NX� HZ� ML� EDO
GHZOHWr�GH�ML�ZDQ�UH�GLKDWLQ�ELSrËNHËNLULQ��GDQH�ELZHUJLUWLQ��(Z�ML�ERQD
QDYD�GLEXVDWDQrQ�ELQJHKv���ELOLQG�KDWLQ�ELNHYWLQ���ZDQ�ML�[ZH�UH�EL�WvE�Q
YH�Mr�]DQLVWv�GLGDWLQ�ELZHUJLUWLQ��MLEHU�NX�GHUJHKrQ�[ZHQGLQ���]DQLVWv\r�GL
U�ZrQ�ZDQ�GH�GL�QDYD�ZHODWr�ZDQ�GH�KDWLE�Q�ELGDGDQ��'LO���NDULQrQ�ZDQ
KDWLQ�ELYHNLULQ���MLPDUHNr�ML�ZDQ�ML�ELOLQGWLUvQ�SLOH\rQ�]DQLVWv\r�ML�[ZH�UH
PvQD� QDPH\D�0DJLVWHU� ��'RNWRUD� GDWLQ� ELZHUJLUWLQ� �� HZ� GL� SLU� EHUrQ
]DQLVWv\r� GH� KDWLQ� ELNDUQDVvNLULQ�� %L� VHU�ËWv� YH� HY� Mv� WHYMv� EL� VD\D� VHUr
SLËWJLUWLQD�%DU]DQv�YH�ML�ERQD�ZDQ�GLNDUvE��ELKDWD�ELNLULQ��Zv�KHU���KHU
QDY� GL� ZDQ� GH� GLGDWH� ELGDQ� �� Zv� QLP�QH\D� [ZH� ML� ZDQ� UH� GLGDWH
ELGHU[LVWLQ��EH�NDQv�oDZDQ�HZ�GL�WHPHQr�ErWLU�ML�oLO�SrQF�VDOv�GH�GHVWrQ
[ZH� ML�ERQD� IrUNLULQD�[ZH\v�]DQLVWv\r�GH�GD\LWH�ELDYrWLQ��:v�KHU���KHU
[ZHQGLQD�[ZH�GLGDWH�ELNLULQ��WHYv�NX�HZ�OLJHO�NDU���EDUrQ�[ZH���+HYDOrQ
[ZH�GH���KHUZHKDMv�OLJHO�SrZHQGv\rQ�[ZH�OLJHO�VHUGDUv\r���GHUYH�Mv�GH
GLKDWH�ELPLM�ONLULQ��:v�ML�[ZH�UH�KHU���KHU�GLGDWH�EL[ZHQGHNDUvNLULQ��WDQv
NX�]HQJLOrQ�Ë�UHËD�oDUGHKr�WvUPHKr�GDWLQ�ELOrGDQ���ZDQ�EL�YHJXKHUWLQHNH
QXK�YH�GL�oDUHQ�VD�%DU]DQv\DQ�GH�GLGDWH�ELEDQJNLULQ���ZDQ�EL�EDUrQ�SLU
JLUDQ�YH�ML�ERQD�VHU�PLOrQ�%DU]DQv�YH�GDWLQ�ELKLOGDQ��ML�\rQ�NX�HZ�ML�QDYD
WDUD�¶Or���ZHODWr�.XUGLVWDQD�,UDTr�GLKDWLQ�ELGHUNHYWLQ��:DQ�NDU���EDUrQ
VHU� PLOrQ� %DU]DQv� EHUHNv� ILUHK� �� PH]LQ� MrUH� GDQH� ELYHNLULQ�� GD� NX
KR]DQv\rQ�Zv�QDOD�5rEHUHNv�NXUGv\v�oXUXVDQGv�ErWLQ�ELGHUNHYWLQ�
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.DQv\rQ�/rJHUDQGLQr

�� %LKvVWLQrQ�PLQ�ML�%DU]DQv���ML�+DYDOrQ�KHPGHPrQ�Zv
�� %HOJH\rQ� %DU]DQv\v� SDUDVWv� OL� QLN� PLQ� GH� �� U�QNLULQrQ

Zv\v�WRPDUNLUv
�� (Ov�(EGXO�/DK��0rM�ZD�3DUWv\D�'HPRNUDWv�.XUGLVWDQv� �

/L�,UDTr�GH�ML�NRQJLUr�GDPH]LUDQGLQr�WDQv�JLUWLQD�NRQJLUr
Vr\HP��oDSD�;HEDW���������%L�]LPDQr�(UHEv�

�� $UËvYr�3DUWv\D�'HPRNUDWv�.XUGLVWDQ��,UDT�
�� <DGGDËWrQ�1XUv�ÊDZLV
�� :LO\DP�,JHOWRQ���.RPDUD�0HKDEDGr����������VDOD������

�EL� ]LPDQr� (UHEv� YH�� :HUJHUDQGLQD� &LUFvV� )HWKXO�/DK�
GDU�(OWHOLH��%rUXG������

�� 7HYUvË\DQ��6HUKLOGDQD�;XUHVDQr
��� 0DUXI� dL\DZvN�� 0HU�I� dL\DZN�� 'HVWDQD� %DU]DQD

6LWHPEDU��%HJGDG��������EL�]LPDQr�(UHEv�YH�
�� (EGXO�5H]DN� (O�+XVH\Qv�� 7DUv[� (O�ZL]DUDW� (O�,UDTv\H� �

0rM�ZD�:L]DUHWrQ�,UDTv��
��� %L� UrYHo�QD� PrM�\v� ML� ERQD� <HNvWv\D� 6RY\rWv�� oDSD

;HEDW������
��� 'vZDQD�3vUH�0rUG
��� (OD�(O�'vQ�(O�6XFDGv��Ê�UHËHNDQv�.XUG��%HJGDG�����
��� 1HFHITHOv�%LV\DQ��(]�0HKDEDG�[RQvQ�WD�JHUQHKD\L�DUHV��

-L�0HKDEDGD�[ZvQDYv�WDQv�YHJHUDQGLQD�$UDV��oDSD�)DULVv��
7HKUDQ�$]HUPHK������

��� 6rU� 5LGHU� 3RODUG�� ,QJLOLVWDQ� �� 5RMKLODWD� 1DYvQ�
ZHUJHUDQGLQD�+HVHQ�(KPHG�6HOPDQ��%HJGDG�����

��� ;ZHQGHNDUv\rQ� .XUGv� MLPDUD� �� �� ��� )rUJHKD� .XUGv� OL
3DUvV�GH��UrEHQGD������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(Y� NDUr� KDQr� GL� URMD� vQr� GH� GL� ���� ��� ����� GH� OL� %HUOLQ� GH� KDWv\H
ELGDZvNLULQ��&XPD
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%HOJHQDPH\rQ�SrZHQGDU�EL�QLYvVWD�\HNHP�YH
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&LKr�QDYoH\r�%DU]DQ�OL�VHU�QHTËD�,UDTr�GH
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1H[ËH\r�U�QNLUv\v�5DSHUvQr
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%HOJHQDPH\rQ�SrZHQGDU�EL�QLYvVWD�GXZHP�YH
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%%HHOOJJrrQ�Q�**LLUULLQJQJ

(Y�EHOJrQ�KDQr�EL�EHOJrQ�SrOD�������������YH�WrWLQ�ELGHUNHYWLQ��\rQ�NX
%DU]DQv�HZ�GL�oHQWH\HNv�WD\EHWv�GH�GDE�Q�ELKLOJLUWLQ��:v�ML�PLQ�UH�GDWH
ELJRWLQ��NX�Zv�KHP��EHOJH\rQ�Zr�VHUGHPr�EL�EDËWLU�YH�GDE�Q
ELKLOJLUWLQ��OrEHOr�KLQHN�ML�ZDQ�ML�ERQD�QDYD�U�EDUr�$UDV�KDWLQ�ELNHYWLQ�
JDYD�NX�HZ�ML�ERQD�QDYD�[DNr�6RY\rWr�KDWLQ�ELSHUDQGLQ�
;HUvNE�P�� HZHQGv� EL� PLQ� YH� ErWH� ELNLULQ�� NX� H]� OD\r� QHKvQv\v� YDQ
EHOJH\DQ�ELGLP�ELU�QNLULQ�� OrEHOrMv� KLQHN� ML� ZDQ� Mv� EL� QH]DQvQ� YH� WrWLQ
ELKLËWLQ�� MLEHU�NX�SLUDQv\D�ZDQrQ�DJHKGDUE�Q�NRoD�GDZv�GDQH�ELNLULQ��
\rQ�NrPrQ�PD\v�Mv�GL�Yr�GHPD�KDQr�GHVW�EL�ZDQ�YH�QD\rWH�ELJLKDQGLQ�
(]� ]RU� VLSDVv� ELUr]v�ZDQ�NHVDQ� GLELP�� ML� \rQ� NX� HZ� GLNDULQ� GL� Yv� EDUr
KDQr�GH�\DUPHWv\D�PLQ�ELGLQ�ELNLULQ�
��� %HOJr�<HNHP
1DPH\D�2Ov�%HJ�ML�ERQD�0HOD�0XVWHID
��(Y�QDPH\D�KDQr�OL�VHUHWD\r�VDOD������GH�KDWv\H�ELQLYVDQGLQ��

��� %HOJr�'XZHP
1DPH\D�6H\LG�(]v]�ML�ERQD�NDN�,]HW�GL������������GH

��� %HOJr�6r\HP
1DPH\D� (PvQ� 5HZDQGX]v� \H�� (Y� QDPH\D� KDQr� OL� SDË� GH� KDWv\H
ELQLYvVDQGLQ�� JDYD� NX� HZ� OL� �(IVHUr� 3rZHQGv\D�� QDYoH\r� 5HZDQGX]
KDWv\H�ELGHUNLULQ��0vQD�NX�OL�QDPH\D�6H\LG�(]v]�GH�WrWH�ELGHUNHYWLQ��\D
NX�HZ�ML�ERQD�,]HW�GL������������GH�KDWv\H�ELQDUGLQ��NX�IHUPDQD�GHUNLULQD
(PvQ�=HNv�5HZDGX]v���6H\LG�(]v]�GL�Zr�PrM�ZD�KDQr�GH�KDWv\H�ELNLULQ�
-L� ERQD� PLQ� QHKDWv\H� ELVD[NLULQ�� NX� HY� QDPH\D� KDQr� \D� Nr� E��� Or
ErJ�PDQ� HY� QDPH\D� KDQr� \D� \HNHNv� ML� (IVHUrQ�:HODWSHUZHUE�Q� �� GL
QDPr� GH� DJHKGDUv\rQ� ZLUG� WrWLQ� ELGHUNHYWLQ�� :HWRY� WrWH� ELGL\DUNLULQ�
PvQD�NX�GL�QDYURND�QDPr�GH�WrWH�ELGHUNHYWLQ��NX�HZ�OL�VHUHWD\r�VDOD�����
GH�KDWv\H�ELQLYvVDQGLQ�
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%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

%R�VHDGHWv�0HOD�0XVWHID�0XËHUHI��Ev

(\�Q�UD�oDYrQ�PLQ�
(Y� UR� OL�0rUJHVRU�GH�<XQLV�(IHQGv� �dDYGrUr�5r� ��%DQ� oDYrQ�PLQ� Sr
KDWLQ� ELNHYWLQ�� \r� NX� HZ� ML� ERQD� GHVWSrNLULQD� DYDNLULQD� 4LËODQ� KDWLE�
ELKDWLQ��<HN�TLËOH�OL�0H]QH��\HN�5HEvH�OL�SLËW�[DQv\r�0XGvUv\r�GH���\HN
TLËOH� Mv� OL� dDPD� GH�� \HN� Mv� OL� ÊrUZDQ� GH�� \HN� Mv� OL� 5r]DQ� GH�� \HN� Mv� OL
ÊDQGHU� GH� �� \HN� Mv� OL� VHU� SLUD�;HODQ� GH� OLJHO�PHNWHED�%DU]DQ� GH� OLJHO
QH[ZHË[DQD�0rUJHUVRU�GH�KDWLE��ELKDWLQ��0LQ�OL�WH�IHUPDQH�ML�ERQD�oDU
TLËODQ�GDE��ELZHUJLUWLQ���rVWD�Mv�IHUPDQr�OL�PLQ�ELGH�ELDJHKGDUvNLULQ�
4LËOD�ÊrUHZDQ���TLËOD�0rUJHVRU�GL�QDYD�GHVWrQ�5r���%DQ�GH�WrWLQ

ELGvWLQ�

¶WLU�[ZHËv\D�WH

2Ov�%HJ
6HvG�%HJ
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%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

5DZDQGX]�GL������������GH

*L\DQHNHP�.DNH�,]HW�
5RMEDË�

/L�SDË�oDYPDoNLULQr�GH�KrYvGDULP��NX�WHQGXULVWv\D�WH�EL�EDË�YH�WrWH
ELGHUNHYWLQ�

/L�SrË�oHQG�URMDQ�GH�PLQ�QDPH\HN�OLJHO�)HTH�+HVHQ�GH�GDWH�ELQDUGLQ��EL
VHU�ËWv�YH�EL�GHVWrQ�WH�YH�KDWv\H�ELJLKDQGLQ�
.DN� ,]HW��3rË� oHQG� URMDQ�� DQJR�SDË�JHUDQGLQD�:H]vUr�1DY[ZH� IHUPDQ
KDWH� ELGDQ�� NX� (PvQ� 5HZDGX]v� ErWH� ELYHJHUDQGLQ� �� GRQr� (PvQ
5HZDQGX]v�EL�Ur�YH�KDWH�ELNHYWLQ�
'L�Yr�URMr�GH�PLQ�ELU�VNHN�GDWH�ELZHUJLUWLQ�X�HZ�GLGH�ELJRWLQ��MLEHU�NX
HUNrQ� (PvQ� 5HZDQGX]v� �� 6H\LG� (]v]� KDWLQH� ELGDZvNLULQ�� GLYr� (PvQ
5HZDQGX]v� GHVW� OL� Fv� GH� EL�<HNDQv\D� [ZH� YH� ErWH� ELJLKDQGLQ� �� 6H\LG
(]v]�Mv�GLYr�EL�'HZUD�0XZHKHG�YH�ErWH�ELJLKDQGLQ��'LEH�NX�H]�vUR�\DQMv
VLEHKr�ML�ERQD�0rUJHVRU�ErWLP�ELo�\vQ��GD�NX�H]�WLËWrQ�[ZH�ELGLP�ELDQvQ
��H]�ML�ERQD�%HJGDGr�ErWLP�ELo�\vQ�
(]�ML�ERQD�5HZDQGX]�KDWLE�P�ELKDWLQ��GD�NX�H]�ML�OrUH�GH�ML�ERQD�6vGHNDQ
ErWLP�ELo�\vQ���0HKPXG�%HJ�OLJHO�[ZH�GH�ML�ERQD�%DU]DQ�ELGLP�ELDQvQ�
/rEHOr� ZHWRY� KDWH� ELGL\DUNLULQ�� NX� HY� QLNDUvE�� ELKDWD� ELNLULQ�� NX� H]
ELoLP�� oXQNR� EL� ]RU� OH]� YH� GD[ZD]D� JLKDQGLQD� PLQ� ML� ERQD� 'HZUD
0XZHKHG�KDWH�ELNLULQ�
(]�QL]DQLP��NX�K�Q�GL�oL�]vQHWr�GH�WrWLQ�ELGvWLQ��+HJHU�NX�;ZHGr�Er�HUr�
Gr�K�Q�EL�VHUNHYWv�YH�ErWLQ�ELGHUNHYWLQ�
%LUD� H]� ]RU� KrYvGLNLP�� NX� WX� UHZËrQ� [ZH� ]�� ]�� ML� ERQD� PLQ� ELGH
ELQLYvVDQGLQ�� dDYrQ� NDN� 0XVWHID� PDoGLNLP�� (]� QL]DQLP�� NX� HZ
YHJHU\D\H�\DQ�Mv�QD��.D[H]DQ�ML�ERQD�PLQ�GL�Ur\D�'HZUH\D�0XZHKHGr
(VOLKH\v�;HIvIH�GH�ELGH�ELQLYvVDQGLQ�

%LUD\r�WH
6H\LG�(]v]



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%HOJr�MLPDUH����



292



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

:HUJHUDQGLQD�EHOJr�MLPDUH����

%LUD�JL\DQr�KHP�PDQ�

<D�;XZD�KHU�;ZHËELQ�� OL�ZH�HP�ELG�UNHYWLQH�� OrEHOr�GLOr�PH�KHU�JDY
ZHNX�SHUZDQH�OL�GRUD�ZH�GH�WrWH�ELV�UDQGLQ��;HZQDQ�EL�HYvQGDUv\D�ZH
YH�GLGLQ�ELGvWLQ��+HP��GHPHNr�EL�EvUD�ZDQ�GHPMLPDUDQ�YH�WrWLQ�ELNHYWLQ�
ML�\rQ�NX�PH�HZ�OL�Qr]vND�ZH�GH�ML�[ZH�UH�GLGDWLQ�ELUDEXKXUDQGLQ��EH[W
EHV���EL� WHQKD�YH�HZ�HZHQGH�GHPMLPDU� ML� ERQD�PH�GDWH�ELEH[ËvQNLULQ�
;ZH]v� ErWLU� EL� QHVvEr� PH� YH� ELKDWD� ELNLULQ�� Gr� oHQG� [ZHËWLU� ELKDWH
ELNLULQ��;ZHGr�PHUGH�
.DNH�*HZUHJv\DQ��/L�Zr�URMD�YHJHUDQGLQD�[ZH�GH�oL�NDUHNv�GLYDNvUv�PH
GDWH� ELNLULQ��PH�PLO� QHGD\H� ELNroNLULQ� �� HP� KrYvGDULQ�� NX� Gr� HP�PLO
QHGLQ�ELNroNLULQ���Gr�HP�KHU���KHU�EHU�EL�SrË�YH�ErWLQ�ELo�\vQ�
1�oH\rQ�PH\v�rVWD�HYLQ��1XUv�3DËD���0DFLG�OL�KHP��KHUHPrQ�.XUGLVWDQr
GH�KDWLQ�ELJHUDQGLQ��/L�KHP��FvKHNv�GH�ML�EDO�(ËUDI���;HONr�GH�ND[H]rQ
QLYvVDQGv�ML�ERQD�GD[ZD]rQ�.XUG�KDWLQ�ELSrËNHËNLULQ��:HKD�PH�GL�QDYD
YDQ�Qr]vNDQ�GH�GLGDWH�ELGvWLQ��NX�Gr�KHP��SLUVrQ�PH�ErWLQ�ELoDUHNLULQ�
OrEHOr� HZ� OL�%HJGDGr�GH� W�Ëv�EHUJvUv� E�Q��+LQ� ML�%HG[XZDKDQr�(UHE� ML
ERQD� QHZHUJLUWLQD� GD[ZD]rQ� NXUG� OL� GRUD� 3rVLSDUWYDQ� GDQH� ELJLUWLQ� �
1XUv�3DËD� EL� QHoDUv� [ZHYHNLËDQGLQr� YH� GDQH� ELNLULQ� �� OL� MrU� VHURNLWv\D
+HPGv� (O�3DoHov� GH� VHUGDUv� KDWH� ELSrNKDWLQ�� /L� EHUDPEHUv� SLUVD� .XUG
7HKVvQ� (Ov�� 6DOLK� &HELU� �� 0XVWHID� (Ov� 2PHU� ML� ERQD� PH\GDQr� KDWLQH
ELGHUNHYWLQ��OrEHOr�HY�NDU���EDUrQ�KDQr�EL�GHPv�YH�ML�ERQD�UDZHVWDQGLQD
%HUKHOHVWDQ� WrWLQ� ELGHUNHYWLQ�� :HKD� H]� GLGLP� ELEDZHUvNLULQ�� NX� SLUVD
.XUG�QDEH�GL�VHU�JXKDQ�UH�ErWH�ELDYrWLQ���KHJHUMv�HZ�GL�VHU�JXKDQ�UH�ErWH
ELDYrWLQ�� GLYr� HP� PH\GDQr� Mr� UH� QHGLQ� ELGDQ�� 3rVLSDUWYDQ� ML� ERQD
FvKDQJHUv\D�(PHUvND�WrWH�ELo�\vQ��&LYDWD�3rVLSDUWLQr�ML�1XUv�6HvG�3DËD��
&LYDWD�3vUHPHUGDQ�KDWv\H� ELSrNKDWLQ��� HZ� VHUSHUHËWv\D� VHUGDUv\r� GLGLQ
ELNLULQ�
&DQr�PLQ��&DUFDUDQ�PH�OL�UHZËrQ�[ZH�GH�ELGLQ�ELDJHKGDUvNLULQ��-L�ERQD
KHU�IHUPDQHNH�ZH�HP�OLNDULQ��1LYvVDQGLQ�EL�KHY�UH�EL�QvYr�GvWLQr�YH�WrWLQ
ELGHUNHYWLQ��'LYr�K�Q�PH�QHGLQ�ELMLEvUDNLULQ��GHPD�MLEvUNLULQr�ELJLU�QHPD
WrWH�ELGvWLQ�
-L�ERQD�SLËWJLUWLQD�GD[ZD]rQ�.XUG�oL�EL�SrZLVWv�YH�ErWH�ELGHUNHYWLQ��QDEH
EL�GLUr[v�YH�ErWH�ELGHUNHYWLQ��%LIHUPRQ��oL�EL�GHY�\DQMv�EL�QLYvVDQGv�YH
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ELIHUPRQ��'RVWDQ�NrP�QHNLULQ��GD�NX�GHP�QH\rWH�ELGHUEDVNLULQ�
0rFHU� (VSrQN� ML� ERQD� URMHNr� ML� ERQD� rUH� KDWH� ELKDWLQ� �� HZ� ML� ERQD
SDQ]GHK�URMDQ�ML�ERQD�VHUGDQD�0LVUr�KDWH�ELo�\vQ�
3LUVD�0HKPXG�%HJ� �� 3XËR� ML� ERQD� oDUHNLULQD� ZrQD� ELIHUPRQ�� NX� rWLU
FDUHNH�GLQ�HY� UHQJrQ�KDQr� ML�GDQ��� VLWHQGLQr�Kvo���S�ov�ZHWRY�QH\rWLQ
ELGXEDUHNLULQ�
+HP��+HYDO�EL�Ur]�YH�GHVWrQ�ZH�GLJYrËLQ��6LODYrQ�PH\v�GLOVR]v�ML�ERQD
KHP��ELUD\rQ�PH\v�[ZHËHYLVW�ELGLQ�ELSrËNHËNLULQ��;ZHGR�KHU�[ZHËELQ�

(PvQ�5HZDQGX]v

/L� SDË� EL� GDZvDQvQD� ND[H]D�PLQ� GH� ML�%HJGDGr� GH� HY� [HEHUrQ� [XZDUr
KDWLQH�ELKDWLQ�
'D[ZD]rQ�.XUG�GLYr�OL�KHP��OD\HNv�GH�EL�ELU�VN�YH�ErWLQ�ELSrËNHËNLULQ��
ZrQH\HNv� ML� ZDQ� ML� ERQD� &LYDWD� 3rVLSDUWLQr�� 6HURNr� :L]DUHWr� �
%DOR]YDQr�%LUvWDQ\D�ErWH�ELQDUGLQ�
-L�ERQD�EL�FvDQvQD�Yr�GD[ZD]D�KDQr�KHU�WLËWHNv�SrZLVW�GLYr�ErWH�ELNLULQ�

;ZHGv\r� Yr� QDPH\D� KDQr� EL� 6HUKHQJ� (PvQ� 5HZDGX]v� YH� WrWH
ELGHUNHYWLQ��%rJ�PDQ�GL�GHPHNr�GH�HY�GD\LWH�ELQLYvVDQGLQ��JDYD�NX�HZ
ML� (IVHUr� 3rZHQGv\D� 1DYoH\r� 5HZDGX]� KDWv\H� ELGHUNLULQ�� 0vQD� NX� OL
QDPH\D�6H\LG�(]v]�GH�WrWH�ELGHUNHYWLQ�\D�NX�Zv�HZ�GL������������GH�ML
ERQD�,]HW�GD\LWH�ELQDUGLQ��NX�IHUPDQD�NLËDQGLQD�(PvQ�=HNv�5HZDGX]v��
6H\LG�(]v]�GL�Zr�URMr�GH�KDWv\H�ELGHUo�Q�
-L� ERQD�PLQ� QHKDWv\H� ELVD[NLULQ�� Nr� HY� QDPH\D� KDQr� GD\LWH� ELQDUGLQ�
OrEHOr� ErJ�PDQ� HZ� ML� EDO� \HNHNv� ML� (IVHUrQ� :HODWSHUZHU� GH� KDWv\H
ELQDUGLQ�� 'L� Yr� QDPH\D� KDQr� GH� ]DQ\DUv\rQ� ]RU� ZLUG� WrGH� WrWLQ
ELGHUNHYWLQ�� PvQD� NX� GL� QDYURND� Zr� GH� WrWH� ELGHUNHYWLQ�� 'LEH�� NX� HY
QDPH\D�KDQr�OL�VHUHWD\D�VDOD������GH�KDWLEH�ELQLYvVDQGLQ�
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5�GDQ�OL�Yr�GHUr�GH�ZHWRY�WrWLQ�ELGvWLQ�
�� %LU\DUD�GDZv�KDWv\H�ELGDQ��NX�GL����DYDGUr�GH�DQJR�GL�SrËv\D
EXKDUr�GH�KrUvËHNv�OL�VHU�ZH�GH�ELGLQ�ELNLULQ��NX�Yr�FDUr�ZH�EL�FDUHNr
YH�ELGLQ�ELQDE�GvNLULQ��(YD\D�EL�ELU\DUHNH�ErYHJHU�YH�WrWH�ELGHUNHYWLQ
��Kvo�WrGH�WX�GXGLOv�QD\rWH�ELGHUNHYWLQ�
+HJHU� oL� NHVHNv� \DQMv� oL� VHUGDUv\HNv� Mv� ML� ZH� UH� ELGH� ELJRWLQ�� NX� HY
SH\YD� KDQr� EL� UDVWv� YH� QD\rWH� ELGHUNHYWLQ�� HZ� GHUHZ� GLNLQ�� (Z
GL[ZD]LQ��ZH�EL�GHUHZDQ���VHUJLUrGDQr�YH�EL�EvQYHGDQr�YH�WDQv�EXKDUr
ELGLQ�EL[DSDQGLQ���ELUDZHVWDQGLQ���HZ�OL�]LYLVWDQr�GH�EL�EvQYHGDQ�YH
ErWLQ�ELGDQvËWLQ���KvoQHNLQ���HZ�GL�EXKDUr�GH��JDYD�NX�GXQ\D�KLQHNv
WrWH�EL[ZHËNLULQ��EL�FDUHNr�YH�KrUvËHNr�ML�ERQD�VHU�ZH�KHP�\DQ�ELGLQ
ELNLULQ���ZH�KHP�\DQ�ELGLQ�ELQDE�GvNLULQ�

+rUvËHNH�OL�Vr�OD\DQ�GH�GLGH�ELGHVWSrNLULQ���KHUZHKDMv�OL�Vr�OD\DQ�Mv�GH
KrUvËv�OL�VHU�KHUHPD�ZH�GH�GLGLQ�ELNLULQ�

/L� DOv\r�%LUDGRVW� YH� KrUvËv� ML� ERQD� VHU�0HKPXG�%HJr�;HOvIH� 6HPHG
GLGLQ�ELNLULQ��/L�DOv\r�$NUD��$PDGv\r���'LKRNr�GH�KrUvËr� ML�ERQD�VHU
0HKPXG�%HJr�=rEDUv��6HvG�$[D\r�'RVNv���NHVrQ� WHUHIGDUrQ�GLQv�ZH
GH� Gr� ELGLQ� ELNLULQ�� /L� SDË� GH� Gr� HZ� OL� OD\r� 5HZDQGX]� GH�� OL� OD\r
%LUDGRVW� GH�� OL� OD\r�$PDGv\r� ��0XVLOr� GH� KrUvVr� OL� VHU� ZH� GH� ELGLQ
ELNLULQ�

9r� FDUr� ELU\DUrQ� ]RU� EHG� ML� ERQD� ZH� GDQH� ELGDQ�� NX� Kvo� QHPD� WrWH
ELNLULQ�� NX� HZ� ZD]� OL� ZH� GH� ELGLQ� ELDQvQ� �� KHUZHKDMv� OL� ZH� GH� Kvo
QD\rWLQ�ELEXKXUDQGLQ�

�� 6LSDKr� ,UDTr� ML� oDU� OHËNHUDQ� ML� ERQD� GX� OHËNHUDQ� GDQH
ELNrPNLULQ�� 1DYr� \HNr� EL� OHËNHUr� oL\D\v� YH� �� QDYr� \D� GXZHP� EL
OHËNHUr�EL\DEDQ�YH�GDQH�ELGDQvQ��/L�VLSDK�NrPNLULQ�E���GD�NX�oL�EL�PDO
YH���ov�EL�VHUED]rQ�NrP�YH�GL�OHËNHUr�oL\D\v�GH�GL�Zv�OHËNHUr�QRNH�GH�OL
GRUKrOD�ZH�GH�ELGLQ�ELWLMvNLULQ���WX�NrPDQv\rQ�WrGH�QHGLQ�ELKLËWLQ��WDQv
NX� HZ� GL� EXKDUr� GH� ErWH� ELDPDGHNLULQ�� (Z� WX� JXKSrGDQr� EL� OHËNHUr
EL\DEDQr� YH� QDGLQ� ELGDQ�� \r� NX� HZ� OL� MrUv� ,UDTr� GH� WrWH� ELGvWLQ�� EL
VHUYDMvYrMv�YH�HZ�6HUED]�(IVHUrQ�Zr�GLGLQ�ELNrPNLULQ���Or�G�U�GLNLULQ
��ZDQ�ML�ERQD�OHËNHUr�oL\D\v�OL�QLN�ZH�GH�GLGLQ�ELYHJXKHVWLQ���HZ�Sr
Zr�GLGLQ�ELWLMHNLULQ���ELJLU�Gr�OHËNHUr�MrU�ErWH�ELEHWDONLULQ��%L�[ZH�Mv�YH
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PrU[DVv\D�6HUED]DQ�SLU�EL�ËLNHVWv�YH�WrWH�ELGHUNHYWLQ���ED]GDQ�GL�QDYD
6HUED]DQ�GH�SLU�EL�]RU�YH�WrWH�ELGHUNHYWLQ���6HUED]�EL�FDUHNr�YH�KH]�OL
ËHU�GH�QDGLQ�ELNLULQ��JDYD�NX�6HUED]rQ�(UHE�GL� OHËNHUr� MrU�GH� ML�ERQD
OD\r� KXQJR� GH� GLGLQ� ELYHJXKHVWLQ�� KHP�\DQ� EL� GHVWJLUrGDQ� YH� GLGLQ
ELNLULQ� �� ZDQ� OL� MrUoDYGrUv\D� 3DVHYDQDQ�� (IVHUDQ� �� oDYGrUv\HNH� SLU
[XUW�YH�GLGLQ�ELYHJXKHVWLQ�

�� 1RNH� OL� JRUD� IHUPDQD� SLU� YHËDUWv\v� GHUNHYWv� GH� HZ� OHËNHUr� GL
EXKDUr�GH�Gr�KrUvËv� VHU�ZH�ELGH�ELNLULQ�� QRNH�DQJR� OL� QRNH��� WDQv���
EHILUEDUr�GH�WvSD�\HN�EL�QDYr��&DIHOr�oDU��YH�OL�.DZORV�GH�OL�SDUr]JHKD
6XOrPDQ\r�GH�WrWH�ELPD\vQ���HZ�[ZH�OL�Zr�GHUr�GH�OL�VHU�FHQJrQ�oL\D\v
GH�GLGH�ELIrUNLULQ���HZ�GL����EHILUEDUr�GH�GL�ELQ�QDYr�IrUNLULQr�GH�KrGv
KrGv�[ZH�EHU�EL�ZH�YH�GLGH�ELOLYDQGLQ���HZ�GL�GHPD�QvËDQNLUv�GH�FLKr
[ZH�OL�GRU���EHUrQ�ZH�GH�GLGH�ELJLUWLQ��+HUZHKDMv�WvSHN�EL�QDYr�&DIHOD
Vr�OL�+DFv�2PUDQ�GH�OL�SLËW�5D\HW�GH�Qr]vN�=vQr�Êr[�WrWH�ELPD\vQ���HZ
Mv�[ZH� OL� VHU�FHQJrQ�oL\Dv�GH�GLGLQ�ELIrUNLULQ��� OL�SDË�GH�HZ�GL�GHPD
QvËDQNLUv�GH�[ZH�ML�ERQD�VHU�ZH�GLGH�ELUDNLËDQGLQ��+HUZHKDMv�WvSHN�GLQ
Mv�EL�QDYr�&DIHOD�SrQF�OL�6XZDUHWRNr�GH�WrWH�ELPD\vQ���HZ�[ZH�OL�GRU��
EHUrQ�$NUD���$PDGv\r�GH�GLGLQ�ELIrUNLULQ���HZ�GL�GHPD�QvËDQNLUv�GH
[ZH�EL�VHU�ZH�GH�GLGH�ELWDNLËDQGLQ�

�� 'L�Yr�GHPD�KDQr�GH�SLU�6v[XUDQ�ML�ERQD�GRU���EHUrQ�ZH���QLN
ZH�PvQD�+HNvP�.XUr�0HOD�7DKLUr�5HZDQGX]v��3XËR�DQJR�0RKDPHG
6HGvT�.XUr�6H\LG�7DKD��1XUv�%DZrO���PvQrQ�ZDQ�SLULQ�GLGLQ�ELQDUGLQ�
;ZH�ML�ZDQ�6v[XUDQ�ELGLQ�ELSDUDVWLQ���GHUPDQrQ�ZDQ�EL]DQLELQ�

�� +HJHU� NX� K�Q� GL[ZD]LQ� OL� VHU� ,UDTr� GH� ErWLQ� ELVHUNHYWLQ� �
IrUNLULQHN�EDË� ML�ERQD�6HUED]rQ� ,UDTr�GH�ELGLQ�ELGDQ��GLYr�K�Q� OL�SrË
ZDQ�GH�DQJR�GL�GHPD�EHUINHYWLQr���QH[ZË�GH�GHVW�ELGLQ�ELZHËDQGLQ��
KHUFDU�OD\HNv�Or�ELGLQ�ELJLUWLQ��DQJR�ML�ERQD�QLP�QH��GLYr�K�Q�KrUvËr�OL
VHU�ZDQ�VHUED]JHODQ�GH�ELGLQ�ELNLULQ��ML�\rQ�NX�HZ�OL�GRU���EHUrQ�+DFv
2PUDQ��5D\HWr�GH�WrWLQ�ELGvWLQ���OL�SDË�QDE�GNLULQD�ZDQ�GH�HZFD�GLYr
K�Q�KrUvËr�ML�ERQD�VHU�VHQJHUrQ�GRU���EHUrQ�5HZDQGX]r�ELGLQ�ELNLULQ�
$QJR�PHEHVWD�PLQ�WrWH�ELGHUNHYWLQ��NX�K�Q�GL�\HNFDUr�GH�QDEH�ML�ERQD
VHU� KHUVr� OD\DQ� GH� ELGLQ� ELKrUvËNLULQ�� oXQNH� Gr� Kr]rQ� ZH� EHUDPEHUv
KHUVr�OD\DQ�GH�ErWLQ�ELODZD]vNLULQ��/rEHOr�NX�K�Q�KHUFDU�OD\HNv�ML�[ZH
UH�ELGLQ�ELQHPDQNLULQ��Gr�K�Qr�VHG�GHU�VHG�ELVHUNHYWLQHNH�]RU�EDË�EL
GHVWrQ�[ZH�YH�OL�VHU�VLSDK�GH�ELGLQ�EL[LVWLQ���HZ�Gr�ErWH�ELËLNHVWLQ��
KLQGv�HZ�VD[ELQ��FDUHNH�GLQ�HZ�EL�SrUDE�QHNH�ZHWRY�YH�QHPD�Sr�GLGLQ
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ELUDE�Q��7X�PrU[DVv�GL�VLSDK�GH�QD\rWH�ELGvWLQ���HZ�]RU�EL�ODZD]���Kvo
�� S�o� YH� � WrWH� ELGHUNHYWLQ� �� HZ� ËHU� QDGH� ELNLULQ�� (Z� EL� [ZH� YH� HZ
VLSDK�WrWH�ELGHUNHYWLQ��\r�NX�ZH�HZ�GDE��ELGvWLQ���KrMv�EL�[HUDEWLU�YH
HZ�WrWH�ELGHUNHYWLQ��+HJHU�NX�K�Q�GLOELNLQ��Gr�K�Qr�ZDQ�PvQD�NHZDQ
GL�]LYLVWDQr�GH�ELGLQ�ELJLUWLQ���Kvo�VLSDKHNv�\HGHN�ErWLU� OL�QLN�ZDQ�GH
QD\rWH�ELGvWLQ��GD�NX�HZ�Zv�ML�[ZH�UH�ELGLQ�ELNDUDQvQ�

�� 0vUKDF� ]LQGDQNLULQ� �� Vr� URM� SrË� ML� QRNH� HZ� ML� ERQD� (PDUH� ML
ERQD�JLUWvJHKr� GDQH� ELQDUGLQ��+R\r� JLUWLQD�ZvQD� MLEHU� NX� HZ� ML� ERQD
OD\r� ZH� KDWLE�� ELKDWLQ�� 1LKD� 0vUKDF� GL� ]LQGDQr� GH� \H� �� 0XVWHID
;RËQDZ�GD\LWH�ELED]GDQ�� OrEHOr� ]RU�GHVWH\rQ�3ROLVDQ� OL� G��GH�KDWLQH
ELNHYWLQ���EL�[XUWv�YH�Or�GLGLQ�ELJHUDQGLQ��0XVWHID���%HNLU�QLKD�OL�GRU��
EHUrQ�.R\H���5DQ\D�WrWLQ�ELGvWLQ��+�Q�HWZDQLQ�rVWD��ZDQ�ML�ERQD�OD\r
[ZH�EL[ZD]LQ���NDU� ML�VHUSrKDWv\D�ZDQ���DJHKGDUv\rQ�ZDQv�VHUED]v� ML
[ZH�UH�ELGLQ�ELJLUWLQ��+HJHU�K�Q�ELGLQ�ELIHUPDQNLULQ���(IVHUrQ�GLQ� ML
ZH�UH�ELGLQ�ELSrZLVWvNLULQ��SLUDQv\D�PH�EL�DPDGH�YH�WrWLQ�ELGHUNHYWLQ�
oL�JDYD�ZH�GDWH�ELIHUPDQNLULQ��Gr�HP�ML�ERQD�OD\r�ZH�ErWLQ�ELKDWLQ�

�� 9D\H�� HZ� OL� KHUov� (IVHUHNv� .XUG� GH� KLQHNv� Or� ELJ�PDQ� �
ELWLUVGLNHYLQ�ZDQ�ML�ERQD�MrU�GLGLQ�ELYHJXKHVWLQ���OL�FLKr�ZDQ�GH�3H\rQ
(UHE�GLGLQ�ELGDQvQ��'L��QDYD�YDQ�URMrQ�KDQr�GH�EL�IHUPDQrQ�YHËDUWv�YH
��]RU�EL�OH]�YH�VHG�VHG�GXVHG�GXVHG�ML�6HUED]rQ�.XUG�ZDQ�ML�ERQD�MrU
GLGLQ� ELYHJXKHVWLQ� �� OL� FLKr� ZDQ� GH� 3H\rQ� (UHE� GLGLQ� ELGDQvQ�%L
KHUDZD\HNv�YH�HZHQGH�ML�ZH�UH�GLGLP�ELJRWLQ��NX�K�Q�EL�FDUHNr�YH�GLYr
EL�Kvo�NHVHNv�YH�\DQMv�EL�VHUGDUv\HNr�YH�QHGLQ�ELEDZHUvNLULQ��+HJHU�ML
ZH�UH�ErWH�ELJRWLQ��NX�VHUGDUv�Kvo�KrUvËHNr�EL�VHU�ZH�YH�QDGH�ELNLULQ�
GLYr�K�Q�Sr�QHGLQ�ELEDZHUvNLULQ��MLEHU�NX�HZ�GHUHZDQ�GLGLQ�ELNLULQ�

�� *R\D�KrMDNLULQD�.HQF�GHUEDUr�0XVWHID���0vUKDF�]RU�EL�[HUDE
YH� WrWH� ELGHUNHYWLQ�� OL� EHU� KLQGH� GH� VHUGDUv� ]RU� JXKSrGDQr� EL� JLUWLQD
ZDQ�GLGH�ELGDQ��(Y�Mv�EL�GHQJYHGDQHNH�SLU�[XUW�YH�WrWH�ELGHUNHYWLQ�

�� (]�ML�GLO���FDQ�ML�ZH�GLGLP�ELKrYvGDUvNLULQ��NX�K�Q�SLU�ZLU\D��
ËL\DUELQ��'LYr�HY�ND[H]D�PLQ�EL�GHVWrQ�PvQD�3XËR��1XUv�%DZvO��+HNvP
�� PvQrQ� ZDQ� QH\rWH� ELNHYWLQ�� oXQNR� Gr� GL� SDË� GH� ]vQHWD� PLQ� ]RU
QH[ZHË�ErWH�ELGHUNHYWLQ���Gr�QHËrP�[ZH�ELGLP�ELUL]JDUvNLULQ�
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:HUJHUDQGLQD�EHOJr�MLPDUH����

6HPDZH��&DQJvU
GL�������������GH

%LUD\r�;ZHËWHZv�.DN�.RYDQ�
5RM�EDË�

/L�SDË�EL�JHUPv�YH�PDoNLULQD�oDYrQ�WH�H]�KrYvGDULP��NX�WHQGXUVWv\D�ZH
]RU� ]RU� EL� EDË� YH� WrWH� ELGHUNHYWLQ� �� K�Q� KHU� EL� VHUNHYWvELQ� �� EL
VHUELOQGELQ�
���.DN�.RYDQ� ML�PrM�YH�H]� ML� ]vQHWD�ZH�EL�Er[HEHULP��oXQNH�H]�SLoHNv
G�ULP���H]�RPrGvGLNLP��JHU�NX�;ZHGr�[ZHVW��Gr�GL�GHPHNH�]RU�NrP�GH
HPr�\HNGv�]RU�EL�VHUNHYWv�YH�ELGLQ�ELGvWLQ�
.DN�.RYDQ�H]�]vQHWD�ZH�QRNH�QL]DQLP�oLOR�\H���K�Q�GL�oL�]vQHWr�GH�WrWLQ
ELMv\DQGLQ��+HUZHKD�PvQD�NX�PH�GD\LWH�ELELKvVWLQ��]vQHWD�ZH�URM�EL�URM�YH
EDËWLU���EL�[XUWLU�YH�WrWH�ELGHUNHYWLQ�
���%LUD�KHJHU�K�Q�OL�]vQHWD�PH�GH�GLGLQ�ELSLUVNLULQ��.RPHO�KHU�ZHNX�[ZH
PD\H���ZHNX� WX�GLGH�EL]DQvQ��+LQJR� OL�ND[H]rQ�[ZH�GH�0HURY�GDE�Q
EL[ZHVWLQ��%L�VHU�ËWv�YH�HZ�ND[H]rQ�KLQJR�KHP��NHVHNv�GDWLQ�ELGvWLQ��
KHUov�NHVHNv�U�PHW���QDP�V�Mr�UH�WrWH�ELGvWLQ��EL�VHU�ËWv�YH�ML�HUNr�SHUHVW
QD\rWH�ELGDZvNHYWLQ�
%LUD�WX�EL�[ZH�YH�GLGH�EL]DQvQ��NX�H]�oHQG�GLGLP�ELKH]NLULQ��Yr� Mv\DQD
QRNH�H]�WrGH�PH�GHYMr�ELGLP�ELEHUGDQ���ML�ERQD�OD\r�ZH�ErWLP�ELKDWLQ��
\DQMv�ML�ERQD�Zv�OD\v�ErWLP�ELo�\vQ�
%HV���EL�WHQKD�YH�H]�GL[ZD]LQ�ErMLP��NX�WH�Mv�DJHKGDUv�Or�KH\H��3DU�JDYD
KDWLQ�� HZ� OL� VHU� Zv� ELQJHKv� KDWLQ�� GD� NX� HP� QLKD� OL� Fr� [ZH� GH� ErWLQ
ELPD\vQ� �� QHULQ��+HUJ� WH� oDN� DJHKGDUv� Or� QH\rWH� ELNLULQ�� NDN�0XVWHID
GLËrW�ML�ERQD�WH�EL�GLUrMv�YH�ELGH�ELU�QNLULQ�
%HV� �� EL� WHQKD� YH� KLQ�+HYDO� ��%LUDGHU� OL� KrUH� GH� WrWLQ� ELGvWLQ�� (Gv� H]
QL]DQLP��PDJHOR�ML�ERQD�PHKQDQ�GLGLQ�ELJRWLQ�\DQMv�UDVW�GLGLQ�ELJRWLQ��ML
ERQD�oL� ILODQ�QD\rWH�ELo�\vQ��� ML�ERQD�ov�HP�ELoLQ��\DQMv�HZ�GLErMLQ�� ML
ERQD� oL� &DQJvU� QD\rWH� ELo�\vQ� �� KHWD� &DQJvU� QH\rWH� ELo�\vQ�� HP� Mv
QD\rWLQ�ELo�\vQ��(Y�FRUH�D[LYWLQ�]RU�WrWLQ�ELNLULQ��%HV���EL�WHQKD�YH�MLEHU
NX� H]� QHËrP� ML� ERQD� KHU� NHVHNv� KR\rQ� ML� o�QD� [ZH� EL� G�U� �� GLUrMv� YH
ELGLP�ELJRWLQ��MLEHUYrMv�YH�H]�GL�]vQHWHNH�SLU�VHUrË�GH�WrWLP�ELGvWLQ�
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%LUD�MLEHU�NX�H]�Mv�EL�[ZH�Mv�YH�GLGLP�ELUHPDQNLULQ���GLGLP�EL[ZHVWLQ��NX
H]�OL�rUH�GH�QHPvQLP���ML�ERQD�OD\HNv�ErWLP�ELo�\vQ�
/L�EHU�KLQGv�GH�H]�]RU�]RU�KrYvGLNLP��NX�EL�JLKLËWLQD�Yr�ND[H]D�KDQr�YH�
PvQD�NX�(UHE�GLErMLQ��WX�OL�VHU�URQDKv\D�DJHKGDUv\rQ�0XVWHID�GH���OL�SDË
ËrZLUGDUv\D�NDN�0XVWHID�GH�ELGH�ELNLULQ��oXQNH�GLEH�NX�.DN�0XVWHID�OL
EHU�KDWLQ���o�QD�Zv�OD\v�ErWLU�DJHKGDUv�OL�VHU�KR\rQ�PDQD�PH���QHPDQD
PH� OL� KrUH� GH�ErWH� ELGvWLQ��/L� EHU� Yr� GH� H]� ML� WH� KrYvGLNLP�� EL� Sr�ZDQ
DJHKGDUv\rQ�KDQr�GH�EHUVLYHNr�ML�ERQD�PLQ�ELGH�ELQDUGLQ��oXQNH�H]�Mv�]RU
]RU�KH]GLNLP��NX�H]�Mv�OL�KrUH�GH�QHPvQLP���ML�ERQD�OD\HNv�GLQ�GH�ErWLP
ELo�\vQ�� (]� ]RU� RPrG� GLNLP�� NX� WX� ]�� EHUVLYD� PLQ� ELGH� ELQLYvVDQGLQ�
oXQNH� ML�ERQD�PLQ���GLOELMDQGLQD�PLQ�HY�EL�JHOHNv�YH�EL�JLULQJ�YH� WrWH
ELGHUNHYWLQ�
���.DNH��KHJHU�WX�OL�]vQHWD�JLËWv�GH�OL�KrU�GH�GLGH�ELSLUVNLULQ��/L�KrUH�GH

rVWD�GX�UHQJ�GHQJYHGDQ�]RU�EL�GLMv�KHY�YH�WrWLQ�ELGvWLQ�

<HNHP�� 'HQJYHGDQHN�� 'LErMLQ�� NX� Gr� VHUGDUv� OL� YDQ� Qr]vNDQ� GH
OLEXKXUDQGLQHNH� JLËWv� ML� ERQD� ZH� WHYDQ� ELGH� ELGHUKvQDQ� �� KHP�
WLËWHN�Gr�ErWH�ELGDZvNLULQ�

'XZHP��'HQJGDQHN��GLErMLQ��NX�Gr� VHUGDUv� OL� SDË�GHPHNH�NXUW� GH
OLYDQGv� ML� ERQD� VHU� ZH� ELGH� ELNLULQ�� (Y� OLYDQGLQD� KDQr� Mv� EL� Yv
ËrZH\r�KDQr�YH�Gr�ErWH�ELGHUNHYWLQ��NX

��� 'X� EHODYRN� EL� QDYr� 6HUGDUr� OLYDQGLQDQ� Gr� ML� ERQD� KHUHPD� ZH
ErWLQ� ELDYrWLQ�� 'L� EHODYRND� \HNHP� GH� EHUr]� Êr[� �� ZH� EL
6HUKLOGDQYDQ��;ZHOLEHUJLUWYDQ�� MrUrGHUNHWYDQ���;ZHGrQHQDV�ErWLQ
ELQDYELG�[LVWLQ���Gr�HZ�ELGH�EL]LQKDUNLULQ��'L�EHODYRND�GXZHP�GH
]LQKDUvNLULQD�ERPEHGDUvNLULQD�KHUHPD�ZH�GLGH�ELNLULQ���HZ�ML�[HONr
GLGH�ELGD[ZD]vNLULQ��NX�HZ�[ZH� ML�KHUHPr�ELGLQ�ELG�UNLULQ��oXQNH
EHODYRN�GLGH�ELJRWLQ�� MLEHU�NX�VHUGDUv\r� ML� ERQD� VHU�KHP�� Ur\DQ� ML
ERQD�oDUHNLULQD�]vQHWD�KHUHPr�QHKDWH�ELVHUNHYWLQ���QLNDUvE��ELKDWD
ELNLULQ��NX�HZ�Ur\D�UDVW�ML�[ZH�UH�ELGLQ�ELJLUWLQ��MLEHUYrMv�YH�VHUGDUv
WrWH�ELQHoDUvNLULQ��NX�HZ�ZDQ�EL�GDUr�]RUr�YH�ELGH�ELSHUZHUGHNLULQ�

��� 'L� KHPDQ� NDW� Mv� GH� VHUGDUv� EL� KHP�� NDULQrQ� [ZH� YH� �� ]RU� EL
QHKvQv� � YH� EL� KHP�� UrN� �� SrN[LVWLQD� OLYDQGLQrQ� [ZH� YH� WrWH
ELSrUDE�Q�

���6HUGDUv�GL�YDQ�Qr]vNDQ�GH�Gr�[ZH�[HUvNv� IrUNLULQrQ�VHUED]v\r�GL
KHUHPD�ZH�GH�ELGH�ELNLULQ��NX�HZ�GL�ZDQ�IrUNLULQrQ�VHUED]v�GH�ZH
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EL�QHoDUv�ËHU�YH�ELGH�ELNLULQ���KHUZHKDMv�ZDQ�GL�QDYD�ZDQ�IrUNLULQrQ
VHUED]v�GH�GDQH�ELKHZLOGDQ��GD�NX�HZ�VHUED]JHOrQ�LQJLOv]v�Mv�GL�QDYD
ZDQ� IrUNLULQrQ� VHUED]v� GH� ELGLQ� ELEHËGDUvNLULQ��1DYr�Zr� IrUNLULQD
VHUED]v\v� � KDQr� EL� QDYr� IrUNLULQD� VHUED]v\v� SH\PDQD� PH]LQ� �
SH\PDQD�ELo�N� WrWH�ELGHUNHYWLQ��PvQD�NX�GHQJYHGDQ�GLGH�ELJRWLQ�
'L�Zr�IrUNLULQD�VHUED]v�GH�OHËNHUr�oL\D\v�WrWH�ELEHËGDUvNLULQ��\r�NX
HZ�EL� OHËNHUr�5D[LE�YH�OL�SDUr]JHKD�.HUN�N����GRU���EHUrQ�ZH�GH
WrWH�ELGvWLQ��+HUZHKDMv�GHQJYHGDQ�GLGLQ�ELJRWLQ��NX�GX�WvSrQ�,QJLOv]v
Mv� EHËGDUv\D� ZDQ� IrUNLULQrQ� VHUED]v\r� GLGLQ� ELNLULQ�� +vo� WX
VHUED]JHOrQ� ,QJLOv]v� OL� Zr� KHUHPr� GH� FvJH� OL� GX� WvSDQ� GH� QD\rWLQ
ELGvWLQ��\rQ�NX�\HN�ML�ZDQ�OL�;DQHTvQ�GH���\D�GLQ�OL�.HUN�N�GH�WrWLQ
ELGvWLQ��+HUGX� WvS� Mv� EL� [ZHGDQ�[XGU�� YH� WrWLQ� ELGHUNHYWLQ��¶Gv� H]
QL]DQLP��KHJHU�KDW���EL�UDVWv�YH�HZ�WvSrQ�KDQr�OLJHO�OHËNHUr�.HUN�Nr
GH� EHËGDUvNLULQD� ZDQ� IrUNLULQrQ� VHUED]v� GDQH� ELNLULQ�� PDJHO{� Gr
KrVWLUrQ�YHJXKHVWLQrQ�ZDQ���GHVWH\rQ�YHJXKHVWLQrQ�ZDQ� OL�N�GHUr
GH�ML�ZDQ�UH�ErWH�ELJLUDZNLULQ"�%L�KHUDZH\HNv�YH�HZ�GHQJYHGDQrQ
KDQr� WrWLQ� ELGHUNHYWLQ�� NX� Gr� HZ� IrUNLULQrQ� VHUED]v� ErWLQ� ELNLULQ�
0HEHVWD� ZDQ� Mv� KHU� HYH\H�� NX� HZ� VHUED]JHOrQ� KDQr� ML� ERQD� VHU
KHUHPD�ZH�ELGLQ�ELUDNLËDQGLQ��%L�VHU�ËWv�YH�HZ�GL[ZD]LQ�OL�SDË�GH
ZH�]RU�ELGLQ�ELWHQJDYNLULQ���[ZH�EHU�EL�ZH�YH�ELGLQ�ELQr]vNNLULQ�
GD� NX� HZ� ZH� ELGLQ� ELQHoDUvNLULQ�� NX� K�Q� OLJHO� ZDQ� GH� ELGLQ
ELËHUNLULQ�

���:HKDMv� H]� GL]DQLP�� KHUoHQGH� EL� VHU�ËWv� Mv� YH� WrWH� ELGHUNHYWLQ�� NX
UHPDQD�ZH�WHYDQ�Mv�ML�UHPDQD�PLQ�EL�EDËWLU���UDVWLU�YH�WrWH�ELGHUNHYWLQ�
EHV���EL�WHQKD�YH�PvQD�NX�H]�EL�EDËv�YH�GLGLP�EL]DQvQ��NX�K�Q�Gr�KHU��
KHU�KHZOr�ELGLQ�ELGDQ��NX�Gr�K�Q�[ZH�ML�ËHU�ELGLQ�ELYHJLUWLQ���Gr�K�Qr
[ZH�OL�VHU�]vQHWD�[ZH�ErWLQ�ELKLËWLQ���Gr�EL�EDËWLU�YH�ErWH�ELGHUNHYWLQ�
NX�K�Q�[ZH�ML�ERQD�URMD�NrVr�ELGLQ�ELDPDGHNLULQ��¶Gv�]RU�KrYvGLNLP�
NX� Ur]� �� KrMDE�QD� PLQ� ML� ERQD� EHUr]v� KrMD� 0HOD�� Êr[r� *HZUH� �
KHP�\DQ�ELGLQ�ELSrËNHËNLULQ�

¶WLU�KHUELMv�.XUG���.XUGLVWDQD�JHZUH
��� (]� GLErMLP�� NX� ND[H]rQ� ZHKD� YHNLUv� ErWLQ� ELQLYvVDQGLQ�� EL� EDË� YH
QD\rWLQ�ELGHUNHYWLQ��ÊLYUH\HN�KH]GLNH�WX�ELGH�ELGDQvQ���\DQ�HP�Zr�ELGLQ
ELGDQvQ��Sr�QLYvVDQGLQ�EL�EDËWLU�YH�WrWH�ELGHUNHYWLQ�
%LUD\r�ZH�&LKDQJvU
���0LQ�ZHKD�vUR�GDWH�ELELKvVWLQ���������������
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D��6r�[DQrQ�PH]LQ�ML�ERQD�WHTHPHQv���[ZDULQ���YH[ZDULQr�OL�;HOvIDQ�GH
GL� ËLNHYWHNr� �� ELQJHKHNH� SROvV� GH� GLGLQ� ELKLODQvQ��PvQD� NX�ZDQ� HZ� OL
+HZOrU��5HZDQGX]���%LOH�GH�GDQH�ELGDQvQ��'r�HZ�YDQ�[DQrQ�KDQr�EL�OH]
��EH]�YH�EL� WHTHPHQv���[ZDULQ���YH[ZDULQr�YH�GL�QDYD���� URMDQ�GH�EL
NDUrQ�OL�G�KHYG��GH�ELGLQ�ELWLMHNLULQ�
E�� (Y� IrUNLULQD� VHUED]v� GL� ELQ� QDYr� IrUNLULQD� VHUED]v\v� KDYvQr� GH� WrWH
ELNLULQ��\D�NX�HZ�QLKD�GLGLQ�ELNLULQ��+HUGX�IrUNLULQrQ�GLQv�SrËv\v�VHUED]v
KHE�Q��HZ�GL�ELQ�QDYr�)rUNLULQrQ�VHUED]v\v�KHYDOEHQGvWv\r���GRVWDQv\r�GH
MLEHU� NrPE�QD� GL� E�Fr� GH� QHKDWLQ� ELVHUNHYWLQ�� )rUNLULQD� VHUED]v\v� EL
QDYNLUv�YH�EL�QDYr�IrUNLULQD�VHUED]v\v�KDYvQr�YH�WrWH�ELJRWLQ��NX�Gr�HZ�GL
URMD���\DQMv���QvVDQr�GH�ELGH�ELGHVWSrNLULQ���Gr�HZ�GL����QvVDQr�GH�ErWH
ELGDZvNLULQ�� +HUVr� WvSrQ� OHËNHUr� .HUNXNr� ML� WvSD� ��� �� �� �� Gr� GL� Zr
IrUNLULQD�VHUED]v�GH�ErWLQ�ELEHËGDUvNLULQ��'HQJYHGDQ�KH\H��NX�Gr�GX�OLTrQ
,QJLOv]v� Mv� WrGH� ErWLQ� ELEHËGDUvNLULQ�� (Z� WvSrQ� EL� QDYNLUv� YH� \HN� ML�ZDQ
[ZH�EHU�EL�5HZDQGX]�YH��\D�GLQ�[ZH�EHU�EL�;HOvIDQ�GH���\D�GLQ�[ZH�EHU
EL�%LOH�GH�GLGLQ�ELOLYDQGLQ��NX�KrMv�ML�ZDQ�WX�DUPDQFrQ�QvËDQNLUv�QHKDWLQH
ELGDQvQ�
:HKDMv� WrWH�ELJRWLQ��NX�GLEH�� OHËNHUr�\HNHP� OL� MrU� Mv�GH�GL�Zr� IrUNLULQD
VHUED]v�GH�ErWH�ELEHËGDUvNLULQ�
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:HUJHUDQGLQD�EHOJr�MLPDUH����

%LMv�.XUG���.XUGLVWDQ
0XVWHID�;RËQDZ
GL�������������GH

=RU�*HZUHP�3DËDP�
'HVWr�[ZHGDQr�NXUGDQ�PDoGLNLP���MrUH�VHUWHZDQGLQD�[ZH�GLGLP

ELSrËNHËNLULQ�

*HZUHP
��� /LJHO�Êr[�8EHGXODK�HP�ML�ERQD�%LUDGRVW�KDWLQ�ELo�\vQ���PH�VHUGDQD

0HKPXG��%HJr�;HOvIH�GDQH�ELNLULQ���HP�OL�EHU�PDO���]vQHWD�Zv�GH
KDWLQ�ELWrJLKLËWLQ��'L� URMD�GXZHP�GH�HP� ML� YLU� ML� ERQD� OD\r�.XUrQ
6H\LG�7DKD�(IHQGv�KDWLQ�ELo�\vQ�

��� 0HKPXG�%HJ�THZLO�GDWH�ELGDQ��NX�OL�rUH���SDË�GH�EL�JHUPv�YH�KDWLQ
�� o�Qr� OLJHO� .XUrQ� 6H\LG� 7DKD� ELGH� ELNLULQ� �� Ur� EL� JHODFv\D
VHUGDUv\r�YH�GL�QDYEHUD�ZDQ�GH�QHGH�ELGDQ�

��� d�QD� PH� ML� ERQD� ZrGHUr� GH� GL� QDYD� GHVWH\rQ� VHUGDUv\r� GH� GHQJ
GD\LWH�ELGDQ��:DQ� IHUPDQ� ML�ERQD�ELQJHKD�3ROvVr�6vGHN� �6vGHNDQ�
EL�YHJXKHVWLQD�PDOrQ�3ROVDQ�YH�GDWLQ�ELGDQ�

��� 0H�QL]DQvE���KR\rQ�QHo�QD�EHUr]WDQ�oL�E�"�(\D�,]HW� ML�ERQD�o�QD
[ZH�WDQv�EL�GDZv�YH�KDWH�ELo�\vQ"

��� .D[H]D�*HZUHWDQ��\D�NX�HZ�V�UHWr�ND[H]D�0DFLG���%LUD\rQ�Zv�E��
PH�GDWH�ELZHUJLUWLQ��/L�6vGHN�oL�PLQ���oL�0HKPXG�%HJ�EL�JRUD�Zr
QDPr�YH�PH�GHVW�EL�OLKHYNLULQr���GDEHËNLULQr�YH�GDWH�ELNLULQ�

��� ;HEHUHN�ML�GX�OD\DQ�PLQ�GD\LWH�ELELKvVWLQ��/D\HN�ML�+XVrQ�$[D�PLQ
GD\LWH�ELELKvVWLQ��\D�NX�Zv�HZ�ML�'L\DQD�GD\LWH�ELELKvVWLQ���\D�GLQ
PLQ� ML� (IVHU� 0RKDPHG� GD\LWH� ELELKvVWLQ�� \D� NX� Zv� HZ� ML� .XUrQ
6H\LG� 7DKD� GD\LWH� ELELKvVWLQ�� (]� EL� UDVWv� YH� G�UE�QD� UDVWv\D� Zr
QDGLP� EL]DQvQ�� OrEHOr� PLQ� EL� FDUHNr� YH� ËLWHNv� ZHKD� JLULQJ� ML
0HKPXG�%HJ� QHGD� EHUGHUNLULQ��;HEHUHNH� Mv� HYH\H�� NX� Êr[�5HËvG
OLJHO�0XWHVHULI�GH�GD\LWH�ELJRWLQ��KHJHU�NX�H]�0HKPXG�%HJ�ML�ERQD
[ZH�DYrWLQr�ELGLP�ELDQvQ���HZ�WLILQJrQ�[ZH�Mv�ELGH�ELEHUGHVWNLULQ�
H\D� VHUGDUv� Gr� Or� ErWH� ELEXKXUDQGLQ"�0XWHVHULI� Mv� JRWv\H�� EHOr� HY
GLEH��/rEHOr�KHJHU�GHVW�EL�OLYDQGLQr�YH�ErWH�ELNLULQ��HY�QHPD�GLNDUH
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ErWH�ELNLULQ�
��� (ZH�QLYvVDQGLQHNH�NDN�<XQLV�EL�QDYr�.RWHN�ML�ERQD�%HQGH�KDWLE�

ELQDUGLQ��H]�Zr�ML�ERQD�ZH�GLGLP�ELQDUGLQ��:v�OLJHO�Zr�Mv�GH�GXVHG
GvQDU� GDE�� ELUrNLULQ�� (P� ZDQ� ML� ERQD� [HUFv\D� [ZH� OL� Yr� GHUr� GH
GLGLQ� ELKLËWLQ�� +HUZHKDMv� Zv� oDUVHG� GvQDU� ML� ERQD� %DU]DQ� GDE�
ELQDUGLQ�� (]� KrYvGDULP�� NX� K�Q� PLQ� EL� ZHUJLUWLQD� ZDQ� ELGLQ
ELDJHKGDUvNLULQ�� GD� NX� H]� Zv� EL� JLKDQGLQD� ZDQ� YH� ELGLP
ELDJHKGDUvNLULQ�

��� 'HOrQ�� NX� 0XWHVHULI� GLYr� ML� ERQD� 0H]QH� ErWH� ELKDWLQ�� OrEHOr� HY
QHKDWv\H�EL]DQvQ�

��� (]�ND[H]D�:HKDE�$[D�ML�ERQD�ZH�Mv�GLGLP�ELQDUGLQ�
���� /L�QLN�PH�GH�DOHN�KH\H��\D�NX�HZ�ML�6XUv�ML�PH�UH�KDWv\H�ELQDUGLQ�

(P� Zr� OL� Yr� GHUr� GH� OL� QLN� [ZH� GH� OL� PDOD� Êr[� 6DGLT� GH� GLGLQ
ELSDUDVWLQ�

���� 0HNvQH\HNH� QLYvVDQGLQr\v� GLQ� ML� ERQD� PH� KDWv\H� ELKDWLQ�� HZ� Mv
QDGH�ELvËNLULQ�

���� (]�KrYvGDULP��NX�K�Q�WLËWrQ�(IVHU�0RKDPHG�ML�ERQD�QLN�PH�ELGLQ
ELQDUGLQ�

���� 'L�QLKD�GH�(IVHU�0RKDPHG�WLËW�ML�ERQD�ÊvWQH�GD\LWH�ELDQvQ��oXQNH
0HKPXG�%HJ�QHUD]vE�QD�[ZH�GDWH�ELQvËDQGDQ�

���� 'r�8EH\GXODK�KHP��Q�oH\rQ�GLQ�ML�ERQD�ZH�ELGH�ELJRWLQ�
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-L� ERQD� ELUD\r� ËrUvQ� �� [ZHËHYLVW� EHUr]� .DN� 0HOD� 0XVWHID� %DU]DPv
SrËNHËH�

/L�GDZv\D�SrËNHËNLULQD�Ur]GDUv\rQ�Er�SD\vQ�GH�KHJHU�OL�]vQHWD�PH�GLGLQ
ELSLUVNLULQ�� VLSDV� ML� ERQD� ;ZHGDQ� HP� ]RU� oDNLQ� �� HP� oDNE�QD� ZH� ML
<H]GDQr�SDN�GLGLQ�EL[ZHVWLQ�
.DN�FDQ�ND[H]D�JHZUHPDQ�EHUr]�Êr[�(KPHG�KDWH�ELJLKDQGLQ��� HP�GL
QLYvVDQGLQr�GH�KDWLQ�ELWrJLKLËWLQ���HP�Sr�]RU�GLOËDGE�Q��-L�ERQD�;ZHGr�ML
ERQD�GR]D�PH�]RU�SLU�ELVHUNHYWvELQ������KHU�ZD�ELW�
+HOJLU�KDWH�[L]PHWD�ZH�0XTGDUv����
3rËNHNHËNLULQD�;L]PHWD�ZH�GDWH�ELNLULQ�����KHU�oHQGH�NX����
'D�KHU�\HN�ZLËH\v�&HQDEWDQ�OL�[H\DO�QDorW�
)HUPRW�KD]LUH��%LUD�FDQ�WX�GLGH�EL]DQvQ��NX�PLOHWr�.XUG�EL�]RU�]RUOrNLUv��
VLWHPEDU�YH� WrWH�ELGHUNHYWLQ��'LYr�EL�KHP��FRUHNv�YH� HP� ML� ERQD�Gr\D
ZHOrW� ELGLQ� ELWrNRËvQvNLULQ� �� PvQD� EL� ELUr]E�QD� ZH� [ZH� Mv� YH� GLGH
EL]DQvQ��EL�KHP��EDUv�YH�HP�ML�ERQD�WrNRËvQr�DPDGH���OLNDULQ�
(P�GHVWr�GHVWJLYDËWLQ���QL\D]v\D�[ZH�ML�ERQD�ELUr]v�ELOLQG�KrMD�Êr[�KH\H
��VLODYDQ�OL�NDN�0��(��+���\rQ�GLQ�GH�GLNLQ��¶WLU�WH�EL�<H]GDQr�SDN�YH
GLGLQ�ELVLSDUWLQ�

%LUD\r�ZH�6XOrPDQ %LUD\r�ZH�0RKDPHG�.DNH[DQ�

%LUD\r�ZH�(Ov�;XUËvG�$[D� �%LUD\r�ZH�;LGLU�(KPHG�3DËD

%LUD\r�ZH�6XOrPDQ�+DFv� ��%LUD\r�ZH�(Ov�0HKPXG�.DNH[DQ

����������

*HZUHP�6HURNr�EDOD�GHVWrQ�WH�PDoGLNLP
=RU� [L]PHWD� ZH� GLGLP� EL[ZHVWLQ�� OrEHOr� H]� QHKDWLP� ELVHUNHYWLQ�� MLEHU
NX����-L� ERQD� KHU� NDUHNv� H]� UDZHVWL\DPH�� ;DNr� MrU� NHYËD� EHUr]� Êr[
PDoGLNLP���]RU�VLODY���Qv\D]v\DQ�ML�ERQD�KrMD�NDN�0��(��+�KH\H�
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&DQr�PLQ� JHOHN� DJHKGDUELQ� DJHKGDUELQ���'L� Yr� EH\Qr� GH� H]� GX� FDUv� ML
ERQD�%HJGDGr�KDWLPH�ELo�\vQ��+HP��PLQ�GvWLQ����%L�JRUv\v�ZH�ELP

;L]PHWNDUWDQ
0�+�

<r�NX�HY�QDPD�KDQr�GD\LWH�ELPRUNLULQ��EL�\HNHNv�YH�ML�$[rQ�'L]H\DQ�YH
WrWH�ELGHUNHYWLQ��OrEHOr�\r�OL�[ZDU�GH�EL�ËHYUH�YH�WrWH�ELGHUNHYWLQ
7rEvQv�OL�%DU]DQ�0HOD�;DOLG�0RUWHNH\v�GH�
+�EL�QDYr�0DPRVWD�0HOD�;DOLGr�0RUWHNH\v�YH�WrWH�ELGHUNHYWLQ��\r�NX�GL
GHPD�[ZH�GH�Zv�HY�QDPH\D�KDQr�ELGHVWrQ�[ZH�YH�ML�ERQD�$[rQ�'L]H\v
GDE��ELQLYvVDQGLQ���OL�SDË�GH�GL�SHUDZr]D�ZrQD�GH�WrEvQv\D�[ZH�ML�ERQD
%DU]DQv\r� QHPLU� GDE�� ELQLYvVDQGLQ� �� QDYQvËDQD�0�� +�� OL� VHU� GH� GDE�
ELGDQvQ�
(Y�EL�GHVWr�QLYvVDQGLQD�EDYr�PLQ�YH�WrWH�ELGHUNHYWLQ���Zv�EL�GHKDQ�FDU�ML
ERQD� PH� OL� VHU� GH� ML� ERQD� PH� GD\LWH� ELYHJHUDQGLQ�� oXQNH� OL� NDWv
VXQG[ZDULQD� $[rQ� 'L]H\v� GH� ML� ERQD� %DU]DQv\r� QHPLU� EDYrQ� PLQ� EL
&LJHUr�%DU]DQv�YH�GLKDWH�ELGHUNHYWLQ���Zv�$[rQ�'L]H\v�GLGDQH�ELV�QGDQ�
+HUZHKDMv�0XKVLQ�'L]H\v�Mv�SLËWJLUWLQD�Yr�GLGH�ELJLUWLQ�
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1DPH\HNH�EL�WHOvIRQr�YH�EL�MDPDUD�����GH�GL�������������GH

-L�ERQD�4D\LPTDPr�=vEDUr�UH

4DQ�QD� OrEXKXUDQGLQD�JLËWv� ML�ERQD�%DU]DQv\DQ� MLPDUH����GL� VDOD�����
GH��PvQD�NX�WrWH�ELGvWLQ�
%HQGD� \HNHP�� � %L� PDIH\r� 3DWvËDK� GH� WrWH� ELGHUNHYWLQ�� NX� HZ
OrEXKXUDQGLQD� JLËWv� ML� ERQD� %DU]DQv\DQ� �� KHU� NHVHNv� GLQ� EHËGDUv� GL
WDZDQNDUv\DQ� GH� WDQv�PrM�ZD� ��� UHËPHKD� VDOD� ����� GH� GDELQ� ELNLULQ�
FLJHK�ML�ZDQ�WDZDQrQ�ML�OD\rQ�NHVrQ�VHU�EL�Kr]r�GHZOHWr\v�oHNGDU�YH���HZ
NDUPHQGrQ�GLQ�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�EL�Sr�TDQ�QrQ�WD\EHWv�YH�EL�Sr
Ë�QrQ�ZDQ�YH�KDWLQH�ELVL]DGDQ�
%HQGD� GXZHP�� (Y� OrEXKXUDQGLQD� KDQr� PDIH\r� ZDQv� [ZH\vWv� ML
WDZDQNDUv\rQ�EL�QDYNLUv�YH�QDGH�ELYHJHUDQGLQ��\r�NX�HZ�OL�EHQGD�\HNHP
GH�KDWv\H�ELD[LYWLQ�
%HQGD�Vr\HP��(Y�TDQ�QD�KDQr�ML�URMD�EHODYNLULQD�Zr�GH�GL�URMQDPD�PvUv
GH�WrWH�ELFvKDWLQ�
%HQGD�SrQF��GLYr�OL�VHU�ZL]DUHWD�QDY[ZH\v��GDGZHUv���OLEHU[ZHGDQr�GH
Yr�TDQ�QD�KDQr�ELGLQ�ELFvDQvQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%HOJr�MLPDUH����



322



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

:HUJHUDQGLQD�EHOJr�MLPDUH����

�����������
0DKLU��%HUZDUv�%DOD

3rËHZD\r�PH]LQ�EHUr]�Êr[�0XVWHID�%DU]DQv\v�KrMD

/L� GDZv\D� SrËNHËNLULQD� KrMDE�QD� PH� GH� ML� ;ZHGDQr� EDUv� GLGLP
ELGD[ZD]vNLULQ��NX�K�Q�KHU�GL�VHUNHYWLQ���EH[WHZHUv\D�ZH�GH�GLELQ�

0vU]D\r�PLQ�� ÊDK]DGH�0v\DQ� ;DW�QD� SrVLSDUWv� OL� VHU�0vUr� GHVWH\r
<H]vGv\DQ� GH� �� 6HURNr� KHU� EHU]v� ZDQ� �� ZHKDMv� ML� EDO� (EGXODK� $[D
ÊHUINDQv�U��Or�QDP��NX�H]�EL�KR\r�SrQZHQGv�YH�OLJHO�ZH�GH�ELELP���ZDQ
ML�PLQ�GDWLQ�EL[ZHVWLQ��NX�H]r�ML�ERQD�OD\r�WH�ErP��OrEHOr�oXQNH�oDYGrUv�ML
EDO� OD\r�PvUv� GH� SLU� EL� WXQG� YH� WrWH� ELGHUNHYWLQ��PLQ� EL� EDË� YH� QHGDWH
EL]DQvQ��NX�H]�ML�ERQD�OD\r�ZH�ErWLP�ELKDWLQ��%HV���EL�WHQKD�YH�PLQ�EL�Yr
QDPH\D�KDQr�YH�GDWH�ELEHVNLULQ��(]�KrYvGDULP��NX�Gr�K�Qr�Yr�EL�SHVHQGv
YH�ELGLQ�ELGvWLQ���HY�Mv�EL�GD[ZD]rQ�ZDQ�YH�WrWLQ�ELGHUNHYWLQ�

ÊDK]DGH�;DW�Q�GLGH�ELKH]NLULQ��NX�WX�%DZHUSrNLUHNv�[ZH�ML�ERQD�OD\r
Zr� ML� ERQD� SrZHQGv� �� WrNJLKLËWLQr� ELGH� ELQDUGLQ�� -LEHU� NX� HZ� [ZH� EL
KR\r�$IUHW���WHPHQr�[ZH\v�]RU�YH�QHWXZDQv�EL�[ZH�YH�SrZHQGv�OLJHO�ZH
GH�ELGH�ELNLULQ��+HJHU�ZH�GDWH� EL[ZHVWLQ�� HZ�GLWXZDQH�%DZHUSrNLUHNv
[ZH�ML�ERQD�QLN�ZH�ELGH�ELQDUGLQ�

+HUZHKDMv�(EGXOD�$[D�Mv�Sr[ZHËH��NX�QDPH���SrZHQGv�GL�QDYD�ZH�GH
KHELQ��(Z�GLErMH��H]�KrYvGDULP��NX�Gr�HZ�\HNHN�ML�GLOVR]rQ�[ZH\v�WD\EHWv
ELGH�ELGDQvQ���PLQ�EL�[L]PHWNDUr�[ZH�ELGH�EL]DQvQ��WD�NX�H]�ELNDULELP�OL
VHU�EvU���EDZHUv\rQ�Zv�GH�ErWLP�ELDJHKGDUvNLULQ��(Z�Mv�WLND�[ZH�EL�WrNHO
WLND�0v\DQ�;DW�Q� YH� GLGH� ELSrYHNLULQ�� GD� NX� SrZHQGv� OLJHO� Zr� GH� GL
KHUJDY� GH� MLEHU� JLULQJE�QD� SD\HE�QD� ÊDK]DGH\D� EL� QDYNLUv� YH� GL� QDYD
GHVWr�[ZH�GH�ErWH�ELNLULQ��MLEHU�NX�HZ�GHVWr�KDQr�EL�GLOVR]WLUvQ�.XUG�YH
WrWH� ELGHUNHYWLQ�� +HJHU� NX� WH� \HN� ML� ERQD� OD\r� ÊDK]DGH� ;DW�Q� GDWH
ELQDUGLQ�� WLND\H�� NX� HZ�EL� KR\r�;L]PrQ�(EGXODK�$[D� YH� ErWH� ELNLULQ�
\DQMv�NX�K�Q�\HNHNv�UDVWv�[ZH�ML�ERQD�/DOHË�Ë�QD�$UDPJHKD�Êr[�$Gv�EL
KR\r� %DED� dDZHË� ELGLQ� ELQDUGLQ�� \r� NX� HZ� KHPvËH� OL� /DOHË� GH� WrWH
ELGvWLQ��¶WLU�KHU�ELMv�*HUHNHP�

;L]PHWNDUr�ZH
(QZHU�Êr[�7DKLU�%HUZDUv
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%vUD�PLQv�WD\EHWv�

(]� EL� SrZLVWv� YH� GLGLP� EL]DQvQ�� NX� DUH]�ZD� 0v\DQ� ;DW�Q� ErWH
ELFvDQvQ��MLEHU�SD\HE�QD�EHU]v�Zr\v�D\vQv���GXQ\D\v�EHU]�GL�QDYD�GHVWH\r
<H]vGv\DQ�GH�WrWH�ELGHUNHYWLQ��\rQ�NX�VHUMLPDUD�ZDQ�ErWLU�ML���������NHV
YH� GL� FvKDQr� GH� WrWH� ELGHUNHYWLQ� �� WX� NHV� Mv� GL� QDYD�ZDQ� GH� EHUEHUv\D
Pv\DQ�[DW�Q�GL�QDYD�ZDQ�GH�QDGH�ELNLULQ��+HUZHKDMv�WXQGNLULQD�SrZHQGv
�� GRVWDQv\r� OLJHO� (EGXOD� $[D� ÊHUHINDQv� GH� ML� EHU� D]DWv�� SL\DZHWv� �
SD\HE�QD�ZvQD\v�EHU]�EL�ELOLQGE�QHNH�PH]LQ�YH�WrWH�ELGHUNHYWLQ��+�Q�Mv
ErJ�PDQ� EL� GRVW� �� GHVWSrZHQGv\rQ� ZHWRY� YH� WrWLQ� ELSrZLVWvNLULQ�
;ZHGD\r�*HZUH�GL�DUPDQFrQ�ZH\v�JHZUH�GH�\DUPHWv\D�ZH�ELGH�ELNLULQ
��HZ�ZH�EL�SLËW���SHQD�.XUGLVWDQD�]RUOrNLUv�YH�ELGH�ELNLULQ�

;ZH]v\D�PLQv�WD\EHWv
(]�]RU�KH]GLNLP��NX�H]�ML�ERQD�QLN�ZH�ErP��WDQv�NX�EHONv�H]�EL�KLQHN

DUPDF� �� [ZH]v\rQ� [ZH� YH� ErWLP� ELJLKDQGLQ�� \rQ� NX� GL� ZDQ� GH� Kvo
PHEHVWHNH�PLQv� WD\EHWv� QD\rWH� ELGvWLQ�� OrEHOr� EHONv� GL� ZDQ� GH� DZDWrQ
PH\v�QHËWvPDQv���QHWHZv�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HYH�oHQGvQ�VDOLQ�EL
Sr�YH�[HUvNLP���ML�GHPHNH�GLUrM�YH�EL�Sr�YH�QDV\DULP��%L�JLULQJv�YH�WrWH
ELGHUNHYWLQ��NX�WX�ML�PH�UH�ELGH�EL[X\DQvNLULQ��PDJHOR�VL\DVHWD�%LULWDQv
Ur\D� Yr� GLGH� ELGDQ�� NX�5HZËHQEvUrQ�PvQD�PLQ� GLNDULQ� ML� ERQD� QLN�ZH
ErWLQ�ELKDWLQ"

*HZUH\r�EHU]LP�
1DYQLYvVDQGLQ
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$PrGv��GL�������������GH

+rMD\r�3rËHZD\r�JHZUH�0HOD�0XVWHID\r�EHUr]

3DË�VLODY���Ur]rQ�Er�SD\DQ

+HJHU�K�Q�ML�ERQD�PH�GLGLQ�ELSLUVNLULQ��VLSDV�ML�ERQD�;ZHGDQ�HP�VD[LQ��
NrËD�PH� Mv� � Sr� KDWH� ELNRWD\vNLULQ�� (]� HVWD� OL� $PrGv\r� GH�PH� �� vUR� H]
[HUvNLP��NX�H]� ML�ERQD�%HUZDUv�KHULP�ELo�\vQ���oDYGrUv\D� IHUPDQD�ZH
ELGLP�ELNLULQ��dXQNH��PLQ�GDWH�EL]DQvQ��NX�Gr�K�Qr�ML�ERQD�OD\r�PH�ErWLQ
ELKDWLQ�� MLEHUYrMv�YH�PLQ�QDYr�NX�KHP�� WLËWHNv�ELGLP�ELQLYvVDQGLQ�� WDQv
ELUr]E�QD�ZH� ErWH� ELKDWLQ��+HJHU� NX� K�Q� ML� ERQD� QDYoH� KDWLQ� ELKDWLQ�
DJHKGDUv�PLQ�ELGH�ELNLULQ��WD�NX�H]�ML�ERQD�QLN�ZH�ErWLP�ELKDWLQ��GD�NX�H]
OL� KHP�� WLËWHNv� GH� ErWLP� ELDJHKGDUvNLULQ� �� K�Q� Mv� SLËWr� EL�PH� YH� ELGLQ
ELEHVWDQGLQ�� oXQNH�� HP� ZHNX� [HONrQ� WLU� QD\rWLQ� ELGvWLQ�� 3DË� URM� Mv� Gr
KHP��ËLW�ErWH�ELHËNHUHNLULQ���Gr�K�Qr�WrGH�ErWLQ�ELJLKDQGLQ��NX�HP�oHQG
GLOVR]LQ���HP�ZHNX�6HvG�$[D���[HONrQ�GLQ�QvQLQ�
/L� NRWD\v� GH� H]� oDYGrUv\D� ZHODPr� WH� EL� SHOH� GLGLP� ELNLULQ�� 'HVWr
KrMDE�QD�Êr[�(KPHG�PDoGLNLP���VLODYDQ�OL�KHP��%LUDGHUDQ�GH�GLNLP�

(KPHG�+DFv�5HËvG�%HUZDUv
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+rMD\v�0HOD�0XVWHID�%DU]DQv\r�EHUr]

������1DPH\D� WH� PLQ� ZHUJLUW� �� H]� WrGH� JLKLËWLP�� 6HUGDUv� EL� Sr� Zr
GHVWKLODWv\D� TDQ�QD� YH�� \D� NX� HZ� Sr� KDWv\r� ELGDQ�� GLGH� EL[ZHVWLQ�� NX
KrPHQv���DVD\LËr�ELGH�ELSDUDVWLQ���HZ�ZDQ�QDNRNv\DQ�ELGH�ELoDUHNLULQ�
\rQ�NX�HZ�GLGLQ�ELU�GDQ�� -LEHU� NX� HZ�NrËr�0L]�Uv� ��%LUvYNDQ�PDIH\r
JLËWv� Mv� EL� EHU� [ZH� YH� GLGH� EL[LVWLQ�� -LEHUYrMv� YH� VHUGDUv� KHPvËH� WrWH
EL[HUvNNLULQ��NX�HZ�Zr�NrËr�ELGH�ELoDUHNLULQ��OrEHOr�UDNLULQD�(EGXO�(]v]
KDFv�0HOR�QHKLËW��NX�WHTHODNH�ErWH�ELVHUNHYWLQ���HZ�EL�KR\r�Ë�QNHYWLQD
Zv�YH�KDWH�ELNLULQ��-LEHUYrMv�YH�OL�VHU�ZH�EL�SrZLVW�YH�WrWH�ELGHUNHYWLQ��NX
K�Q�DPRMJDUv\D�Zv�ELGLQ�ELNLULQ��NX�HZ�[ZH�EL�GHVW�YH�ELGH�ELGDQ��(ZVD
VHUGDUv�ZDQ�GHVWKLODWDQ�GLGH�ELNDUDQvQ�� ML�\rQ�NX�HZ�ML�ZDQ�ML�ERQD�Kvo
NHVHNv� QD\rWH� ELGDNHYWLQ�� :r� oD[r� HZ� WHPDËH\v� Zr� NrËD� KDQr� EL� Sr
TDQ�QD�NrËH\D�(ËvUDQ�YH�GLGH�ELNLULQ��NX�HY�Mv�GL�Ur\D�FLYDWHNH�QDYFvWv\r
GH�WrWH�ELNLULQ��\D�NX�KHUGX�OD�Mv�Sr�KDWLQH�ELU�QLËWLQ�
�����/rEHOr�SrUDE�QrQ�GLQ�KHP��Gr�EL�Er�V�G�YH�ErWLQ�ELGHUNHYWLQ���HZ�EL
WX� oDNv\r� �� THQFv\r� YH� QD\rWLQ� ELJLKDQGLQ�� ML� \rQ� NX� VHUGDUv� GLGH
EL[ZHVWLQ��+HUZHKDMv�VHUGDUv�GLGH�EL[ZHVWLQ��NX�+HMDU��-LQ���0HQDO�W�Ëv
WX�D]DUDQ�QHELQ��-LEHUYrMv�YH�HP�GD[ZD]r�OL�ZH�GH�GLGLQ�ELNLULQ��NX�K�Q
YDQ�OD\rQ�KDQr�EL�ED\L[�YH�ELGLQ�ELNLULQ���DPRMNDUv\D�7DZDQEDUDQ�ELGLQ
ELNLULQ�� NX� HZ�[ZH� ML� ERQD� QDYD� GHVWrQ� VHUGDUv\r� ELGLQ� ELEHUGHVWNLULQ�
WDQv�NX�GDGZHUv�Ur\D�[ZH�ELGH�ELZHUJLUWLQ��+HUZHKD�HP�GD[ZD]r�OL�ZH
GLGLQ�ELNLULQ��NX�K�Q� ML�ERQD�QDYoH\D�[ZH�ErWLQ�ELYHJHUDQGLQ���3H\rQ
oHNGDUrQ� [ZH� ML� KHYG�� ELGLQ� ELEHODNLULQ�� %L� Yv� NDUr� KDQr� K�Q� GLGLQ
ELGHU[LVWLQ��NX�K�Q�oDN[ZD]LQ���ML�ERQD�VHUGDUv\r�GLOVR]LQ�
�����¶WLU�VLODY�ML�ERQD�ZH�

1DYQvËDQ

0XWHVHULIr�0XVLOr
0XVLO��GL���WHED[D������GH�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%HOJr�MLPDUH�����



330
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'DP���GHVWJHKD�5DZrMNDUr�6L\DVv\v�Kr]rQ�,QJLOv]DQ
1DYoH\r�%DNXUr�,UDT���0XVLO

-MLPDUH���������
5RMD���WHED[D�VDOD������GH

+rMD\r�0HOD�0XVWHID\r�EHUr]
/L�GDZv\D�VLODYDQ�GH

����1DPH\D�WH\v�URMD������������PLQ�GDWH�ELZHUJLUWLQ��\D�NX�HZ�EL�EHUVLYD
QDPH\D�PLQ�YH�GLKDWH�ELGHUNHYWLQ�� \D�NX�PLQ�HZ�GL� ������� �����GH� ML
ERQD�ZH�GDE��ELQLYvVDQGLQ��:D�GL\DUH��NX�WX�QDYr�ML�ERQD�0XVLOr�ErWH
ELKDWLQ��GD�NX�oDYSrNHYWLQD�WH�OLJHO�PLQ���0XWHVHULI�GH�ErWH�ELNLULQ�
�����+rMD\r� %DO\R]r� ,QJLOv]v� IHUPDQ� EL�PLQ� YH� GDWH� ELGDQ�� GD� NX� H]� WH
ELGLP�ELDJHKGDUvNLULQ��NX�NLULQrQ�WH�OL�ËDQ�GH�ELJLUDQ�YH�WrWLQ�ELGHUNHYWLQ�
*DYD�WX�GLGH�ELJRWLQ��NX�WX�QDYr�NDUHNv�ZHWRY�ELGH�ELNLULQ��NX�,QJLOv]�Sr
EvQ�WHQJ�ErWLQ�ELNLULQ��'LYr�WX�Yv�VR]r�KDQr�ELGH�ELFLKDQvQ���ZD]�OL�ZDQ
NDUDQ� GH� ELGH� ELDQvQ�� ML� EHU� NX� Gr� HQFDPr� ZDQ� EL� KR\r� SrUDE�QrQ
VHUGDUv\D�,UDTr�EL�GLMv�WH�YH�ErWH�ELNLULQ�
�����(]�GL[ZD]LP�EL�HËNHUH�YH�ML�ERQD�WH�ELGLP�ELJRWLQ��NX�HY�EL�GXZHPvQ
FDUYH� WrWH� ELGHUNHYWLQ�� NX� %DOR][DQr� ,QJLOv]v� WH� GLGH� ELDJHKGDUvNLULQ�
+HJHU�NX�WX�VXUEv�OL�VHU�ËLNDQGLQD�Zr�SH\PDQr�GH�ErWH�ELGHUNHYWLQ��\D�NX
WH�HZ�GD\LWH�ELGDQ��QDEH��NX�WX�rWLU�oDYGrUv\D�Kvo�\DUPHWv\HNH�PH�ELGH
ELNLULQ���GL�HQFDP�GH� WX�EL�[ZH�YH�EL�EHUSLUV�YH� WrWH�ELGHUNHYWLQ��0LQ
GLGDWH� ELKH]NLULQ�� NX� H]� EL� [ZH� YH� Yr� QDPH\D� KDQr� EL� WH� YH� ELGLP
ELUDJL\DQGLQ��OrEHOr�oXQNH�WH�QHGLZLVW��NX�WX�PLQ���0XWHVHULI�EL�KHY�UH
ELGH� ELGvWLQ�� MLEHYrMv� YH� YD\H�� NX� H]� Yr� QDPH\D� KDQr� ML� ERQD� WH� GLGLP
ELQLYvVDGLQ��+HU�[ZHËELW�

1DYQvËDQ

/vIWLQHW�.HUQLO
5DZLËNDUr�6L\DVv�OL�0XVLOr�GH
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:LU\DNLULQ

-L�ERQD�0HOD�0XVWHID�%DU]DQv

�����%L� KR\r�ZDQ� NLULQrQ� WH� YH� ML� OD\r� WH� �� SH\rQ� WH� YH� GL� QDYD� QDYoD
%DU]DQ�GH�KDWLQH�ELNLULQ��\rQ�NX�ZDQ�KrPHQv��� DVD\LËD�JLËWv� Sr�KDWLQH
ELWrNo�\vQ��6HUGDUv\r�GDWH�ELELU\DUvNLULQ��GD�NX�DVD\LË�ErWH�ELYHJHUDQGLQ
�� WDZDQ� OL�Zv� QDYoH\r� KDQr� GH�ErWH� ELKLODQvQ�� MLEHYrMv� YH� HZ� WH�ZLU\D
GLNH��NX�OL�PDZr�Vr�URMDQ�GH�GLYr�WX�[ZH���WDZDQEDUrQ�[ZH\v�%DU]DQv�ML
ERQD� EHU� GHVWrQ� VHUGDUv\r� ELGLQ� ELNLULQ�� KHJHU� WX� ZD� QHGH� ELNLULQ�� Gr
ZroD[r�VHUGDUv�EL�SrUDE�QrQ�SrZLVW�YH�ErWH�ELUDE�Q���Gr�K�Q�rWLU�KHUov�OL
]v\DQD� PDO� �� FDQ� GH� ELGH� ELU�GDQ�� Gr� K�Qr� EL� EHUDPEHU� YH� ErWLQ
ELEHUSLUVv\DUNLULQ�

1DYQvËDQ
6HLG�4H]D]

0XWHVHULIr�+HZOrUr
GL�������������GH
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%L�QDYr�;ZHGDQr�GLORYDQr�PHKUHYDQ

-L�ERQD�KrMD\r�KrMD���[ZHËHYLVWLP�VHUZHUv\D�0HDE

+HUELMv�.XUGLVWDQ�EL�JHZUH\v���D]DGv�YH

+rYv\D� PH� ZD\H�� NX� Gr� K�Qr� KHU� �� KHU� EL� [ZHËv� �� SDUDVWLQD
;ZHGDZHQGr�PH]LQ���ELOQG�YH�VHUILUD]���SD\HGDUELQ�

'RVWr�KrMD�OL�QLN�ZH�GH�GL�Yr�NrVD�PrM�\v�GH�WrWH�EL]DQvQ��NX�KHP��PLOHW
rVWD�ML�ERQD�oDUHQ�VD�[ZH�GLGLQ�ELNDUNLULQ��\r�NX�HZ�ML�ERQD�D]DGv\HNH�EL
DYU��YH�GLGLQ�EL[HEDWNLULQ��'L�QDYD�JRUHSDQD� VL\DVHWD� FvKDQv�GH�EHV�EL
WHQKD�YH�KHU�PLOHWr�.XUG�GL�Kvo�JRUHSDQHNr�GH�GHQJr�Zv�QL\H��'L\DUH��NX
Zv� ELU\DUD� EHUGHVWE�Qr� ML� [ZH� UH� GD\H� ELGDQ�� NX� HZ� ML� ERQD� 1RNHUr
PLOHWrQ� %rJDQDQ� ErWH� ELNLULQ�� $QJR� NX� Zv� ELU\DUD� QXKNLULQD� PDIH\r
QRNHUv\r�ML�ERQD�$[rQ�[ZH\v�NHYLQ�EL�Er�GLVHUKHYG��UH�GD\LWH�ELGDQ�
�����'RVWr� KrMD�� K�Q� GL]DQvQ�� NX� PLOHWr� .XUG� oHQG� EL� VLWHPEDU� YH� WrWH
ELGHUNHYWLQ� �� KHUZHKDMv� oHQG� JRUv� D]DU�Zv� ML� ERQD� UL]JDUvNLULQD� [ZH� ML
EHQGNLULQD� EHUGHVWv\r� GD\LWH� ELGDQ�� &DQrQ� JRUvYDQDQ� �� SHUHVWrQ� .XUG
ErJ�PDQ�EL�oDYHNv�QL]LP���QHUD]v�YH�WHPDËH\v�PH�GLGLQ�ELNLULQ��0DJHOR
HP� Mv�PHURYLQ"�0DJHOR� Mv� ML� ERQD�PH� Mv�PDIH\r� Mv\DQHNH� VHUEL[ZH� YH
PvQD�PLOHWrQ�GLQv�Yr�FvKDQr�QD\rWH�ELGHUNHYWLQ"�%L�NrPDQv�YH�GLYDE��ML
ERQD�PH� Mv� EL�PvQD�(UHE�� HFHP���&XKDQ�ELKDWH� ELGHUNHYWLQ�� \rQ�NX� ML
ZDQ�UH�KDWH�ELELU\DUGDQ��NX�HZ�ML�ERQD�PHEHVWD�[ZH�GL�YDQ�URMrQ�KDQr�GH
ErWLQ� ELJLKDQGLQ�� 0DJHOR� ML� ERQD� PH� Mv� PDIH\r� Mv\DQr� QD\rWH
ELGHUNHYWLQ"�+HJHU�ML�ERQD�PH�Mv�HY�PDIH\r�KDQr�WrWH�ELGvWLQ��ML�ERQD�oL
HP�GL�Ur\D�D]DGv\D�[ZH�GH�GHQJQDNLQ���ML�ERQD�oL�HP�ËHUQDNLQ��-L�ERQD�oL
HP�GLOELMDQGLQD�PDOr�GXQ\D\r��[ZHGSHUHVWv���JHQvE�Qr�GL�QDYD�[ZH�GH
QDGLQ� ELKLODQvQ�� GD� NX� HP� EL� ELUD\rQ� UDVW� �� GXU�VWv� KHY� YH� ErWLQ
ELGHUNHYWLQ���EL�\HN�GHVW�YH�ML�ERQD�PLUHQHNH�EL�DYU����D]DGL\HNH�PD\vQ
�� EH[WL\DU� YH�ELGLQ�ELNRËvQ��¶VWD� NX�0HOD�0XVWHID�%DU]DQv�� \r� NX� HZ
\HNHNH� ML� FLZDQrQ� .XUG� WrWH� ELGHUNHYWLQ�� EL� FDQHNv� SDN� ����� ML� ERQD
JRUHSDQD�ËHU�OLJHO�GXMLPLQr�]RUGDUr�(FHP�KDWv\H�ELGDNHYWLQ��0D�GLYr�HP
WHPDËHELNLQ� �� KvF� \DUPHWv\D� Zv� QHNLQ� �� OLJHO� GXMPLQ� GH� ELUrNHYLQ� �
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PH\GDQr�ML�ERQD�OL�QDYELUGLQD�%DU]DQv�YDODELNLQ"�0DJHOR�D]DGv�GL�QDYD
PLOHWr� .XUG� GH� QD\rWH� ELNXËWLQ"� 0DJHOR� GHPD� NXO� �� GHUGDQ� QD\rWH
ELGHVWSrNLULQ��ML�\rQ�NX�HP�ZDQ�KHU���KHU�OL�VHU�GHVWrQ�GXMPLQ�GH�GLGLQ
EL[ZDULQ"� 0vQD� NX� ML� ERQD� KrMDE�Qr� ZH� WrWH� EL]DQvQ�� NX� ËXUHËD
NXUGLVWDQD� 7XUNv� GHU� VDOD� ����� GH� KHWD� VDOD� ����� GH� ZHKD� KDWH
ELGHUNHYWLQ�� MLEHU�NX�\DUPHWv\D�.XUGDQ�OLJHO�KHYG��GH�QHKDWH�ELNLULQ��
KHUZHKDMv�MLEHU�NX�ZDQ�OLJHO�GXMPLQ�GH�ML�ERQD�NXËWLQD�PLOHWr�[ZH�KDWLQ
ELOLKHYWLQ��SrUHMv�EHODYE�QD�[ZHGSHUHVWv���JHQvE�QD�VLQFv�GL�QDYD�ZDQ�GH
EL� KR\r� QHPD� .XUGLVWDQD� 7XUNv� YH�� EL� N�ËWDUHNv� ]RU� ML� .XUGDQ� �
GDUYHNLULQD� 6HURN�� Êr[�� =DQLVWYDQ� �� 3H\rQ� *HZUH� ZDQ� YH� �� EL
SHUvËDQv\HNH�JLËWv\v�.XUGDQ�YH�KDWH�ELGHUNHYWLQ��'L�HQFDP�GH�.XUGLVWDQ
ML� ERQD� MrU� GHVWrQ� GXMPLQ� ]RUGDU� GH� KDWH� ELNHYWLQ�� (]� KrYvGLNLP�� MLEHU
GLOVR]v\D�EH[WL\DUv\D�PLOHWr�.XUG���.XUGLVWDQ��NX�HP�[ZH�ML�Yr�WDPDUD
KDQr�ELGLQ�ELËL\DUNLULQ���HP�EL�HUNrQ�VHU�[ZH�YH�GL�Yr�PrM�ZD�KDQr�GH
ErWLQ� ELUDE�Q�� MLEHU� NX� GL� Yr�PrM�ZD� KDQr� GH� oDUHQ�VD� KHP��PLOHWrQ
FvKDQr�WrWH�ELELU\DUGDQ��-L�ERQD�D]DGv\D�PH������FXQNH�WDQv�VHGVDOHNv�WLUMv
NrVHNH�ZLVD�EL�GHVWrQ�PH�YH�QD\rWH�ELNHYWLQ�
-L�;ZHGDZHQGr�PH]LQ���ELOLQG�H]�GLGLP�ELKrYvNLULQ��NX�HZ�KrYv\rQ�PH
ELGH�ELFLKDQvQ��-L�ERQD�ZH�GLOVR]v\rQ�[ZH\v�SDN�GLGLP�ELSrËNHËNLULQ�

Êr[�(EGXODK�Êr[�(EGXOTDGLU
����������
���ËHZDOD�����

Êr[�6H\LG�(EGXOD�(IHQGv�EL�NXUr�*RUvYDQ�Êr[�(EGXOTDGLUr�1HKUv�YH�WrWH
ELGHUNHYWLQ��\r�NX�HZ�OL�JXQGr�'L]H�YH�GL�KHUHPD�0HUJHYHU�GH�OL�Qr]vND
2UPL\r�GH�GLKDWH�ELU�QLËWLQ��(Z�EL�NHVDWv\HNH�PH]LQ�YH����ML�PDOHNH�EL
QDY���EDQJ�YH�FLJHKr�Ur]OrJLUWLQ���EDZHUv�ML�EDO�FHPDZHUrQ�NXUGLVWDQr�GH
GLKDWH�ELGHUNHYWLQ��:v� HY� QDPH\D� KDQr�PvQD� QDPH\HNH�YHNLUv� ML� ERQD
=DQHYDQ���6HURNrQ�(ËvUDQ�GDWH�ELU�NLULQ��:v�GL�Zr�QDPH\D�[ZH�GH�HZ
GLGDQ� ELËL\DUNLULQ� �� ELQDYWrGDQ�� GD� NX� HZ� SLËWD� Ë�UHËD� %DU]DQ� ELGLQ
ELJLUWLQ���HZ�EL�G��GLOELMDQGLQrQ�GXMPLQ�YH�QH\rWLQ�ELNHYWLQ�



336

(Y�QvËDQrQ�WvUrQ�KDQr�OL�VHU�Yr�QH[Ër�GH�EL�UrNHYWLQD�%DU]DQv�ML
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6XOrPDQv\r�ML�ERQD�%DU]DQ
ML�[ZH�UH�GD\LWH�ELJLUWLQ�

(Y�EL�QH[ËD�VHUDQVHUv�QDYoH\D�%DU]DQ�YH�WrWH�ELGHUNHYWLQ�
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(Y�EL�FLKrQ�ËHUDQ�YH�OL�VHU�U�Zr�$NUr���'ROD�1HKOr�GH�WrWLQ�ELGHUNHYWLQ
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(Y�EL�FLKrQ�ËHUDQ�YH�OL�QDYoH\r�0rUJHVRU���ÊrUZDQ�GH�WrWLQ�ELGHUNHYWLQ
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(Y�EL�FLKrQ�ËHUDQ�YH�OL�QDYoH\r�5HZDQGX]�GH�WrWLQ�ELGHUNHYWLQ
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%HOJrQ�3rZHQGDU�EL�QLYvVWD�Vr\HP�YH
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-LPDUH�
0rM��GL��������

+L]ED�'HPRNUDWv�.XUGLVWDQ
(QFXPHQD�FLKv\v�ÊLQR

%LU\DUHN�ML�OD\r�ELUD\r�[ZHËHYLVW�+XVrQ�)LURKHU�GH
%L�KR\r�WHOvIRQr�GH���GL�Ur\D�1H[HGH�GH

%L�Sr�IHUPDQD�6HURNr�.RPDUD�NXUGLVWDQr�YH�EL�SrZLVW�YH�WrWH�ELGvWLQ�
NX�KHP��ZDQ%HUr]DQ

ELGLQ�ELDJHKGDUvNLULQ��ML�\rQ�NX�HZ�PrYDQGDUv\D�%DU]DQv\DQ�GLGLQ
ELNLULQ��NX�OL�KHP��U�\HNv

GH�EL�Sr�WXZDQD�ZDQ�YH�\DUPHWv\rQ�ML�ERQD�ZDQ�ELGLQ�ELSrËNHËNLULQ��
KHUZHKDMv�QHKrOLQ��NX�HZ�KHUJv]�Mv�ErWLQ�ELWHQJDYNLULQ��+HU�NHVHNv�NX
HZ�Yr�ELU\DUD�KDQr�QHGH�ELFvDQvQ��Gr�HZ�EL
QDVQDPD�Zv�YH�ML�ERQD�6HUNLUGD\HWv\r�ErWH�ELDJHKGDUvNLULQ�

+XVrQ�)LURKHU

(YD\D�VHU�EL�ELU�VND�ELUD\r�+XVrQ�)LURKHU�YH�WrWH�ELGHUNHYWLQ��HP�Sr
%HUr]rQ

'DQLËWYDQrQ�QDYoH\r�ÊLQR�GLGLQ�ELDJHKGDUvNLULQ���HP�GLGLQ
ELGXEDUHNLULQ��NX�GLYr�EL

SrU�QLËWLQ���EL�FvDQvQD�Zr�IHUPDQD�SvUR]�YH�SLU�EL�VvQJHNH�ILUHK�YH�ErWH
ELFLKDQvQ��\D�NX�HZ

ML�EDO�3rËHZD��5HKEHU��GH�KDWv\H�ELGHUo�Q�

1DYQvËDQD
/rSLUVL\DUr�HQFXPHQD�PLOr�ÊLQR

4D]v�;HIHUv
0RUD�(QF�PHQr
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:HUJHUDQGLQD�EHOJr�MLPDUH����

%L�EvU[LVWLQD�%DU]DQv�ML�ERQD�%DJHURY�YH

-L� ERQD� KHYDOr�0vU� &DIHU� %DJHURY� 6LNUHWrUr� JLËWv\v� SDUWv\D� .RPRQLVWv
(]HUErFDQ���%HUSLUVr�NDU���EDUrQ�PLOHWr�5RMKLODW�
-L� ERQD�PLQ� EL� KR\r� VHUEHU]v� �� ËDQD]v� YH� WrWH� ELGHUNHYWLQ�� NX� ML� ERQD
\HNHPvQ�FDU�[ZH�EL�ZH�YH�ELGLP�ELQDVvQ��-L�SLU�VDODQ�GH�PLOHWrQ�5RMKLODW
OL�MrU�JLUDQv\D�]RUGDUv\r��VLWHPEDUv\r��
JLYDËWLQr�GH�WrWLQ�ELQH[NLULQ��NX�\HNHN�ML�ZDQ�PLOHWDQ�Mv�PLOHWr�NXUG�WrWH
ELGHUNHYWLQ�� (Y� PLOHWr� NX� EHËHNv� TXUV� ML� ]RUGDUv\r� ML� EDO� MrUGDUv\D
GHZOHWrQ� NHYQHSHUHVW� PvQD� 7XUNv�� ,UDQ� �� ,UDTr� GH� EL� EHU� YH� KDWv\H
ELNHYWLQ��\rQ�NX�HZ�ML�EDO�'HZOHWrQ�<HNJLWv\v�(PHUvND���,QJLOLVWDQr�GH
WrWLQ�ELSLËWJLUWLQ���KHUZHKDMv�.XUG�OL�VHU�GHVWrQ�YDQ�KHUGX�GHZOHWrQ�KDQr
Mv�SLU�WDOv�GDQH�EL[ZDULQ�
'L�EDU���GR[rQ�Yr�SrOD�KDQr�GH�EL�VH\U�YH�QD\rWH�ELGHUNHYWLQ��NX�PLOHWr
.XUG� EL� VHUELOLQGv� YH� � VHEDUHW� EL� KrYv\rQ� [ZH� YH� U�� ML� ERQD� ZH� ELGH
ELGDQ��SLËWv�NX�HY�SrZHQGv\D�Qr]vN�OLJHO�ZH�GH�KDWH��ELJLUrGDQ���=DUR\rQ
Zv�EL�GLO���FDQ�YH�ML�ERQD�o�QD�VHU�Ur\D�[HEDWr�ML�ERQD�UL]JDUvNLULQr�GDQH
ELELU\DUGDQ��(P�Mv�EL�(IVHU���dHNGDUDQ�YH�PvQD�EHËHNv� ML�PLOHWr�.XUGv
GHPRNUDW[ZD]��SDQDE�QD�[ZH�PH�ML�ERQD�QLN�ZH�GDQH�ELDQvQ���PH�SLU
KrYv\rQ�[ZH�EL�ZH�YH�GDQH�ELEHVWDQGLQ�
6HUGDUv\D� ,UDQv\v� NHYQHSHUHVWv\v� QRNHU� EL� DOvNDUv\D� ,PSLU\DOv\D
,QJLOLVWDQr� �� (PHUvNv� YH� EL� VLSDKr� [ZH� YH� [ZH� ML� ERQD� VHU� .RPDUD
NXUGLVWDQv\r�'HPRNUDW�GDWH�ELUDNLËDQGLQ���Zr�HZ�GDWH�ELQHPDQNLULQ��
.XUGLVWDQ�EL�MrU�GHVWrQ�[ZH�YH�GDWH�EL[LVWLQ��PvQD�NX�K�Q�GLGLQ�EL]DQvQ�
+HUZHKDMv�GHZOHWD�7XUNv\v�IDËv�Mv��\D�NX�GL�QDYD�VvQRU���EHËHNv�PH]LQ�ML
.XUGLVWDQr�GH�WrWH��ELGHUNHYWLQ���OL�MrU�GHVWrQ�Zr�GH�WrWH�ELGvWLQ��HY�EHËr
KDQr�EL�WDUvNLVWDQHNr�YH�GD\LWH�ELJXKHUWLQ���OL�VHU�Zr�GH�NRQr�QH]DQv\r��
SDËYHNHYWLQr� EL� FDUHNr� YH� GD\LWH� ELYHGDQ�� NX� Kvo� KLË� Sr� QLNDUH� � ELGH
ELUHPDQNLULQ�
7DQv�Yr�GHPD�KDQr�Mv�EL�KH]DUDQ�YH�ML�$]DGv[ZD]rQ�.XUG�GL�QDYD�EvQr
]LQGDQ���JLUWvJHKrQ�,UDQv�GH�WrWLQ�ELGvWLQ�
'L� SrË� GH� EL� EvUD� PH� YH� QHGLKDWH� ELNHYWLQ�� NX� Kr]HN� OL� VHU� U�Zr� Yr
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]HPvQr� GH� WrWH� ELGHUNHYWLQ�� NX� HZ� GLNDUH� PLOHWr� PH\v� .XUG� ELGH
ELUL]JDUvNLULQ���Zv�ML�Zr�URMD�Zv\v�GLUrMv�WDUv�ELGH�ELGHUNLULQ��\r�NX�HZ�EL
GLOGDUr�URQDKv\D�D]DGv\r�YH�WrWH�ELGHUNHYWLQ�
/rEHOr� PLOHWr� .XUG� OL� MrU� DOD� GHPRNUDWv\r� �� oDYGrUv\D� 0DPRVWD\r
6HURNr� 0H]LQ� 6LWDOvQ� GH� GLGH� ELKrYvNLULQ�� NX� HZ� Zr� WDUv\r� ELGH
ELWDU�PDUNLULQ� �� Ur\D� [HEDWr� OL� EHU� Yv� PLOHWr� KDQr� GH� ELGH� ELYHNLULQ�
+HUZHKDMv�PLOHWr�.XUG�SLU�ML�GLORYDQv\D�%DY���5rEHUr�PLOHWrQ�5RMKLODW
+HYDO�%DJHURY�WrWH�ELKrYvNLULQ��%rJ�PDQ�Gr�VHUGDUvNLULQD�NHYQHSHUHVWv
]DOGDU�OL�VHU�JRUv\rQ�PLOHWr�PH�GH�ErWH�ELQHPDQNLULQ���HZ�Gr�URMrQ�[ZH\v
PD\v�ELGH�ELMLPDUWLQ�
(ËvUD�%DU]DQv���\D�NX�HZ�GL�KRVWXZr�PLQ�GH�\H���GL�EHU�SLUVv\DUv\D�PLQ
GH� WrWH�ELGHUNHYWLQ���EL� \HNHNr�YH� ML�(ËvUrQ�PH]LQ�YH�GL�.XUGLVWDQr�GH
WrWH�ELGHUNHYWLQ��0rM�ZD�Zr�GL�[HEDWr�GH�ML�ERQD�D]DGv\r���SrËNHYWLQr
GH�EL�GLUrM�YH� WrWH�ELGHUNHYWLQ��-L�VDOD������GH�ELUD\r�PLQv�NRFNLUv�Êr[
(EGXO�6HODP� VHUKLOGDQD� Yr� (ËvUD� KDQr� EL� GLMv� VHUGDUvNLULQD� 2VPDQv\v
]DOGDU�YH�GL�URMrQ�VHUKLOGDQHN�FHPDZHUv�YH�ML�EDO�ZDQ�$]DGv[ZD]DQ�GH
KDWH� ELUrEHUvNLULQ�� 'L� VDOD� ����� GH� GL� QDYD� URMrQ� VHUGDUvNLULQD� 6XOWDQ
0RKDPHG�5HËDGr�3rQFHP�GH�HZ�VLUKLOGDQD�KDQr�EL�ELOLQGE�QD�[ZH�YH
EL�SrUDE�QrQ�oHNGDUv�YH�KDWH�ELGHUNHYWLQ��/rEHOr�[HEDWD�PH�EL�DUPDQFD
[ZH�YH�QHKDWH�ELJLKDQGLQ���ELUD\r�PLQ�KDWH�ELJLUWLQ���6HUELUrQ�7XUNv�HZ
OL�EDMDUr�0XVLOr�GH�GDQH�ELGDUYHNLULQ���HP�GDQH�ELGHUNLULQ���HP�ML�ERQD
,UDQr� EL� PDO� �� 0HURYrQ� [ZH� YH� KDWLQ� ELSHQDNLULQ�� 'L� VDOD� ����� GH
%LUD\r�PLQv�GLQ�Êr[�(KPHG� ML� ERQD�VHURNLWv\D�(ËvUr�KDWH�ELKHOELMDUWLQ�
9r�FDUr�[HEDWD�PH�EL�GLMv� VHUGDUv\D�%LUvWDQv\v� GDJvUNHUD�.XUGLVWDQr�YH
GLKDWH� ELGHUNHYWLQ� ��PH� DOD� [HEDWr� EL� GLMv� VL\DVHWrQ� VHUGDUv\rQ� ,UDTv\v
QRNHUrQ�,QJLOv]�YH�GDWH�ELEHU]NLULQ�
'L�QDYD�VDOrQ�������������GH�OL�SDË�ËHU���OL\HNGDQHNH�]RU�GH�HP�KDWLQ
ELQHoDUvNLULQ��NX�HP�EL�PDO���0HURYrQ�[ZH�YH�ML�(ËvUD�%DU]DQ�ML�ERQD
.XUGLVWDQD� ,UDQr� ErWLQ� ELSHQDNLULQ�� /L�.XUGLVWDQD� ,UDQr� GH� VLWrUHN� JHË
KrYv\HN� GL� Mv\DQHNH� EL� DYU�� YH� GDWH� ELMv\DQGLQ�� � (Y� VLWrUD� KDQr� EL
GDPH]LUDQGLQD� 6HUGDUv\D� .XUGLVWDQD� 'HPRNUDWv� YH� GLKDWH� ELGHUNHYWLQ�
0H�Mv�OLJHO�ELUD\rQ�[ZH\v�(]HUErFDQv�ML�ERQD�OLEHU[ZHGDQD�Yr�VHUGDUv\D
KDQr�GH�EL�ËHUrQ�SLU�JLUDQ�YH�EL�GLMv�Kr]rQ�,UDQv\v�IDËv�YH�GDWH�GL�EDMDUr
2UPv\r���FLKrQ�GLQ�GH�ELEHËGDUvNLULQ��dHQG�KH]DUDQ�ML�%DU]DQv\DQ�[ZH
EL�3DVHYDQ���3DUr]YDQrQ�VvQRU�YH�ML�ERQD�KHUGX�VHUGDUv\rQ�(]HUErFDQ��
.XUGLVWDQr\v� UL]JDUNLUv� GH� GDQH� ELGDQvQ�� &LJHK� OL� YrMv� GH� Kr]rQ
%DU]DQv\DQ� OLJHO� GXMPLQ� GH� OL� 6HTL]�� 6HUGHËW� �� FLKrQ� GLQ� GH� KDWLQ
ELEHUDQJDUvNLULQ� �� HZ� OL� KHP�� ËHUDQ� GH� EL� SvV� YH� GDQH� ELEH]DQGLQ� �
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ELUHYDQGLQ�
7rNRËvQD�4HKUHPDQrQ�UL]JDUvNLULQr� OL�(]HUErFDQ���.XUGLVWDQr�GH�EvU��
EDZHUv\rQ�GHPRNUDWv\r���SrËNHYWLQr�GL�(]HUErFDQ���NXUGLVWDQr�GH�GDWLQ
ELKvPNLULQ���HZ�ML�ERQD�EL�FLKDQvQr�NDUv�YH�GDQH�ELYHJXKHVWLQ�
'L� \D]GHKr� EHILUEDUD� VDOD� ����� GH� VLSDKr� (]HUErFDQv� EL� KR\rQ� EDUr
VL\DVv\v� [ZH� � YH� [ZH� GDWH� ELEHUGHVWNLULQ�� +HUZHKDMv� VHUGDUv\D
.XUGLVWDQr� Mv�GL�SLËWv�GHPHNH�NXUW�GH� oHNrQ�[ZH�GDWLQ�ELGDQvQ���Zr� Mv
[ZH�GDWH�ELEHUGHVWNLULQ��/rEHOr�PH�%DU]DQv\DQ�[ZH�EL�GHVWrQ�GXMPLQrQ
[ZH�YH�QHGDQ�ELGDQ���PH�GD[ZD]D�EHUGHVWE�Qr�GDWH�ELQD\vQvNLULQ��/L�MrU
GXUXMPr��%HUr�$]DGv[ZD]v\D�.XUGLVWDQr��GH�PH�GLUrMv�EL�[HEDWr�YH�Sr
GDWH�ELGDQ���PH�[ZH�GL�PDZr�ËHË�PHKDQ�GH�GLNDUvE�� OL�EHU�GXMPLQ�GH
ELGD�ELUDJLUWLQ��=LQFvUHN�ML�ËHUrQ�JHUP���TXUV�KDWLQ�ELU�GDQ��0H�QH[ËH\HN
ML� ERQD� GLUrME�Qr� EL� WrNRËvQD� ËHUHNv� SDUWv]DQv� YH� OL� ,UDTr� GH� GDE�
ELNLËDQGLQ�� (P� OL� ,UDTr� GH�PHKHNr� KDWLQ� ELPD\vQ� �� HP�EL� QDOD� Mv\DQD
&DQEr]DUDQ� YH� KDWLQ� ELMv\DQGLQ�� ML� \rQ� NX�ZDQ� [ZH� ML� ERQD� GR]D� [ZH
GLGDWLQ�ELJRUvNLULQ��'L�SLËW�UH�HP�GL�QDYD�VvQRUr�,UDQr�GH�ML�ERQD�7XUNL\r
GH�KDWLQ�ELGHUEDVE�Q���GL�SLËWv�Zr�UH�PH�EHUr�[ZH�EHU�EL�6RY\rWr�YH�GDWH
ELYHGDQ�
'LYr�OL�Yr�GHUr�GH�ErWH�ELJRWLQ��NX�Kr]rQ�KHUGX�GHZOHWDQ�ML�GX�DOv\DQ�GH
[ZH�EL�VHU�PH�YH�GLGDWLQ�ELGDGDQ���ZDQ�GL[ZHVWLQ��NX�HZ�PH�GL� Ur�GH
ELGLQ� ELQDE�GvNLULQ�� +vo� EL� G�NHYWLQD� ZDQ� YH� OL� G�� PH� GH� QHKDWH
ELUDZHVWDQGLQ�
0H� ML� ERQD� D]DGv\r� GLGDWH� EL[HEDWNLULQ��.HVHN� Qv\H�� NX� HZ� Yr� UDVWv\D
KDQr�QDGH�EL]DQvQ�
%vQYDQrQ� PH� Mv� OL� VHU� Yr� GH� GDP� �� GHVWJHKrQ� UDJL\DQGLQrQ� oHS� �
EHODYNLULQrQ�SDUWv\rQ�GHPRNUDW� WrWLQ�ELGHUNHYWLQ�� \rQ� NX�ZDQ�EL� G�U��
GLUrMv�YH�OL�VHU�[HEDWD�PH�GH�ML�ERQD�KHP��PLOHWDQ�GDQH�ELD[LYWLQ��WHYv�NX
NHYQHSHUHVWv\r� Mv� SLU� GLGDWH� ELTvU�TLMNLULQ�� GD� NX� HZ� UDVWv\DQ� ELGLQ
ELVHUYDMvNLULQ��/L�Yr�GHUr�GH�H]�KLQ�QDYrQ�5RMQDPDQ��NRYDUDQ���QLYvVWDQ
GLGLP�ELDQvQ��ML�\rQ�NX�ZDQ�QDYr�PH�GD\LWH�ELDQvQ�

.RYDUD�(ËvUrQ�,UDT���6��%vUXWv��5RMQDPD�(O�(KUDPD�4DKLUH�OL�0LVUr�GH�
5RMQDPD� +L]ED� 'HPRNUDWv� .XUGLVWDQ�� \D� NX� HZ� OL� 0DKDEDGr� GH
5RMQDPD�.XUGLRVWDQ�GLGH�ELGHUNHYWLQ�
5RMQDPD� :HWHQ�� \D� NX� EL� 5RMQDPD� 3DUWv\D� .RPRQLVWv� ,UDTr� �/LTr
.XUGLVWDQ�YH�WrWH�ELGHUNHYWLQ��5RMQDPD�5L]JDUv��1LYvVWD�;HEDWD�.XUG��\D
NX�HZ�OL�0LVUr�GH�KDWv\H�ELoDSNLULQ�
9DQ�5RMQDPDQ��1LYvVW���.RYDUDQ�OL�VHU�PH�GH�GDQH�ELD[LYWLQ���ZDQ�OL�VHU
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PH�GH�GDQH�ELQLYvVDQGLQ�
(ËvUD�PH�EL�SrQFv�KH]DU�NHV�YH�WrWH�ELGHUNHYWLQ��'L�QDYD�Zr�GH�WX�NHV�EL
$[D���'HUHEHJ�YH�QD\rWH�ELGHUNHYWLQ��\rQ�NX�HZ�VXZDUr�VHU�ËDQrQ�Zr
ErWLQ�ELNLULQ��+vo�FXGDE�QHN�GL�QDYD�ZDQ�GH�QD\rWH�ELGvWvQ���KHP��EL
PvQD� KHY� YH� WrWLQ� ELGHUNHYWLQ�� +HU� PDOHN� ML� PH� oHQG� VHUv� SH]� OLJHO
SHUoH\HNv�ELo�N�GH�ML�]HYv\r�oDQGvQv\r�OL�QLN�ZDQ�GH�WrWLQ�ELGvWLQ�
'HU�VDOD������GH�ELUD\r�PLQ�Êr[�(EGXO�6HODP�HUGrQ�oDQGLQr\r�ML�ERQD
VHU�&RWNDUDQ�EL�PvQD��KHY�YH�GDWH�ELSDUYHNLULQ���ZHWRY�Mv�HZ�GDEHËNLULQD
KDQr�WDQv�rVWD�ZHN�[ZH�KDWv\H�ELPD\vQ�
*XQGrQ�PH�KHU�\HN�EL�oDUVHG�SHUoH�]HYv�YH�WrWLQ�ELGHUNHYWLQ���HZ�EL�Zv
UHQJr� KDQr� YH� KDWLQH� ELSDUYHNLULQ�� \r� NX� OL� MRU� GH� OL� VHU� GH� KDWv\D
ELD[LYWLQ�� :HKD� EL� YvUHQJr� KDQr� YH� SLUVD� HUG� OL� QLN� PH� GH� KDWH
ELoDUHNLULQ�� Er\v� NX� SHYo�QHN� \DQMv� FXGDE�QHN� ErWH� ELU�GDQ�� :HWRY
&RWNDUrQ� PH� KHU� \HN� ML� ERQD� NDUr� [ZH� GL� QDYD� ]HYv\r� [ZH� GH� KDWH
ELo�\vQ��� HZ� OL� VHU�EHUrQ�ZDQ�GH� WrWLQ�ELMv\DQGLQ��%L�Yv� UHQJr�KDQr� WX
FXGDE�Q�QHPD�rWLU�GL�QDYD�$[r���&RWNDU�GH�GLKDWH�ELGvWLQ�
+HP�\DQ�KHYG��GLGDWLQ�ELJLUWLQ��NX�GL�QDYD�ZDQ�GH�GDGZHUv���ZHNKHYv
GL� QDYD� ]vQHWHNH� D]DGv� �� DËvWv\r� GH� GLKDWLQ� EL]DONLULQ�� /L� VHU� Yv� UrED]r
KDQr�GH�PH�Ur\D�[HEDWr�ML�[ZH�UH�ML�ERQD�Mv\DQD�ZHOrW�GDWH�ELJLUWLQ��/L�VHU
PH� GH� GLKDWH� ELGHUNHYWLQ�� NX� HP� ML� ERQD� [XUWNLULQ� �� KvPNLULQD
SrZHQGv\rQ�[ZH�OLJHO�PLOHWrQ�EDZHUPHQG�GH�EL�]DDGv\r���GHPRNUDVv\r
GH� �� GL� SrËL\D� ZDQ� Mv� GH� OLJHO� PLOHWrQ� \HNvWv\D� 6RY\rWr� GH� ELGLQ
ELSHWNLULQ��ML�\rQ�NX�HZ�EL�KrYv\D�PLOHWrQ�GLOGDU�YH�ML�ERQD�D]DGv\r���ML
ERQD� KHP�� ZHODWDQ� ��PLOHWrQ� SrËNHYWv\v� EDZHUPHQG� YH� EL� D]DGv\r� �
GHPRNUDVv\r�YH�WrWLQ�ELGHUNHYWLQ�
(Y� SrZHQGv\rQ� UDVW� GL� PHKD� DYGDUD� VDOD� ����� GH� GL� QDYD� 5rN[LVWLQD
.XUG�GH�GDWLQ��ELGHVWSrNLULQ��\D�NX�WrGH�%DU]DQv�GLKDWLQ�ELEHËGDUvNLULQ��
\D�NX�HZ�EL�QDYr�%HUr�$]DGv\r�YH�GLKDWH�ELQDYNLULQ��GL�Zr�GHPr�GH�PLQ
GDQ���VLWHQGLQ���SrZHQGv�OLJHO�:rQHUrQ�6RY\rWv\rQ�6L\DVv�6LSDKv�GDQH
ELGXUXVWNLULQ��SLËWv�NX�.XUGLVWDQD�,UDQr�GL����PHKD�EHILUEDUD�VDOD������ML
EDO�6RY\rWr�GH�KDWH�ELGDJvUNLULQ��KLQHN�JRUDQNDUv�OL�EDU���GR[r�QDYoH�GH
GDWH� ELU�GDQ�� NX� VDUv� ML� ERQD� QDYEHUD� PLQ� �� KLQHNDQ� ML� %HUSLUVv\DUrQ
6L\DVv\rQ�FLKv�6RY\DWv�KDWH�ELNHYWLQ��WHYv�NX�ZDQ�Mv�EL�GRVWDQv���GLOVR]v\D
PH�YH�OLJHO�6RY\rWr�GH�GLGDWLQ�EL]DQvQ�
%rJ�PDQ�%HUSLUVL\DUrQ�6RY\rWv�GLGDWLQ�ELSrËEvQvNLULQ��Er�ND�Gr�oL�ErWH
ELNLULQ� �� HZ� OL� VHU� EL� VHUKDWLQD� GHVWDQD� .RPDUD� .XUGLVWDQ� �� .RPDUD
(]HUErFDQr�YH�EL�DJHKGDU�YH�GLKDWLQ�ELGHUNHYWLQ��'L�Yr�GHVWDQD�KDQr�GH
SDUD�%DU]DQv\D�ML�KHP�\DQ�EL�ErWLU�YH�GLKDWH�ELGHUNHYWLQ�
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\HNHP�MLEHU�NX�HP�EL�3HQDEHUE�Q��� ML�[DNr�[ZH�HP�EL�G�U�YH�KDWLE�Q
ELNHYWLQ��GXZHP�MLEHU�NX�3H\rQ�PH�EL�WrNUD�YH�GL�VHQJHUrQ�SrËv\v�ËHU�GH
GLKDWLQ� ELGvWLQ� �� NHV� �� NDUrQ� ZDQ� Mv� EL� Er� SH\H� YH� GL� QDYD� QDYoH� GH
GLKDWLQ�ELGDEHËNLULQ�
:HKD� GLKDWH� ELGLYDNLULQ�� NX� HP� EHUv� NHYWLQD� GHVWDQr� ML� EDO� 3LUVL\DUrQ
6RY\rWv�DJHKGDUv\DQ�OL�VHU�UHZËD�VL\DVv�GH�ML�[ZH�UH�ML�ZDQ�ELGLQ�ELJLUWLQ�
GD� NX� HP� Mv� ELNDULELQ� OL� VHU� URQDKv\D� ZDQ� U�GDQDQ� GH� Kr]rQ� [ZH� �
;HONrQ�[ZH�OL�VHU�Zr�GHVWDQD�KDQr�GH�ELGLQ�ELDPDGHNLULQ��KHUZHKDMv�GD
NX�HP�SrUDE�QrQ�[ZH\v� Mr�YHJLUWLQr�ELGLQ�ELJLUWLQ��EHUv�NX�GHVWDQ�ErWH
ELU�GDQ��%L�Yv�UHQJr�KDQr�YH�Gr�PH�JHOHNv�[ZH�ML�GHUG���NXOrQ�EL�VHUrQ
PH�KDWv�YH�GL�VHUrQ�oL\DQ�GH�ELGD�ELYHJLUWLQ�
7HYOLYrMv� GH� PH� [ZH� ErWLU� ML� SrQF� PHKDQ� GH� EHUDPEHUv� EL� Kr]rQ
'DJvUNHUr�]RU�ML�PH�ErWLU�YH�GDWLQ�ELUDJLUWLQ���PH�EHUEHUv\D�ZDQ�GLGDWH
ELNLULQ�
'DQLËWYDQrQ�ZDQ�QDYoH\DQ�ML�PH�UH�EL�%LQYDQrQ�D]D\v���PrU[DVv\D�PH
YH�WrWLQ�ELGHUNHYWLQ��\rQ�NX�HZ�Q�oH\rQ�U�GDQrQ�PH�GLGLQ�ELYHJXKHVWLQ
��\rQ�NX�HZ�OL�VHU�ZDQ�GH�GLGLQ�ELD[LYWLQ��PvQD�NX�WHYD\D�FvKDQr�OL�VHU
ZDQ� GH� GLGH� ELD[LYWLQ�� +HUZHKDMv� Er� NDQv� oDZDQ� Mv� %DODILUrQ� GXMPLQ
ERPErQ�[ZH�OL�VHU�VHUrQ�PH�GH�OL�EHU�oDY���JXKrQ�%HUSLUVL\DUrQ�6RY\rWr
GH�GLGDWLQ�ELEDUDQGLQ�
7HY�OL�YDQ�WHYDQ�Mv�GH�HP�KrMv�GLOGDUv\D�<HNLWv\D�6RY\rW���JXKSrGDQD�Zr
EL� UHZËD� [ZH� YH� QDGLQ� ELGvWLQ�� MLEHU� NX� v]JHKD� 0RVNR� �� UDGL\D
(]HUErFDQr�EL�Sr\YHNr�YH�OL�VHU�ËHUrQ�PH\v�NLUv�GH���OL�VHU�GHUGrQ�PH�GH
QHGDQ� ELD[LYWLQ�� +vo� PH� WX� JXKSrGDQ� ML� ERQD� [ZH� ML� EDO� 6RY\rWr� GH
QHGDWH�ELGvWLQ���KHUZHKDMv�Kvo�NHVHNv�ML�%HUSLUVL\DUDQ�QH�GvWLQD�PH�GDWLQ
ELNLULQ�� QH� Mv� OL� UHZËrQ� PH� GDWLQ� ELSLUVNLULQ� �� QH� Mv� WX� GLOGDUv\HN� �
JXKSrGDQHN�ML�ERQD�PH�GDQH�ELGHU[LVWLQ�
+HJHU�EDUr�VL\DVv�Ur�OL�EHU�ZH�GH�GDE��ELJLUWLQ��GD�NX�K�Q�\DUPHWv\D�PH
EL�oHN���WHTHPHQv\DQ�YH�ELGLQ�ELNLULQ��PD�rWLU�oL�rVWD�EHU�OL�EHU�PH���ZH
GH�GLGH�ELJLUWLQ��GD�NX�K�Q�PH�EL�EvUD�[ZH�YH�ELGLQ�EL[LVWLQ"�0DJHOR�GLYr
K�Q�PH�ELGLQ�ELMLEvUDNLULQ"
0H�GL�GHPHNr�GH�SHQDE�QD�<HNLWv\D�6RY\rWr�GDWH�ELELU\DUvNLULQ��SLËWv�NX
HP� EL� YL� HQFDPr� KDQr� YH� KDWLQ� ELJLKDQGLQ�� NX� HP� QLNDULQ� EL� ËHUr
3DUWv]DQv�YH�WrNRËvQD�[ZH�ELGLQ�ELGLUrMNLULQ���GLYr�HP�Kr]rQ�[ZH\v�PD\v
ELGLQ�ELSDUDVWLQ��MLEHUYrMv�YH�EL�EDZHUPHQGv\HNH�SLU�[XUW�YH�EL�GR]D�[ZH
YH���EL�SrJLUWLQD�DUPDQFrQ�[ZH�YH�PH�Ur\D�[ZH�ML�[ZH�UH�EL�GLOJHUPv�YH
GLGDWH� ELYHNLULQ�� 0H� ËHUr� Vr� VHUGDUv\DQ� ML� ,UDTr�� 7XUNv� �� ,UDQr� GDQH
ELNLULQ�� \rQ� NX� ZDQ� EL� KHY� UH� GDE�Q� ELELU\DUGDQ�� NX� HZ� PH� ML� QDYD
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KHE�Qr�ELGLQ�ELQDE�GNLULQ��/rEHOr�HP�OL�VHU�GHUEDVE�QD�[ZH�GH�ML�QDYD
oDUGRUOrJLUWLQr���JLKDQGLQD�[ZH�ML�ERQD�VvQRUr�6RY\rWr�GH�VRUE�Q��<HN
KrYv\r� SDO� EL� PH� YH� GLGDWH� ELGDQ�� GD� NX� HP� Mv� OL� MrU� VD\D� .RPDUrQ
<HNLWv\D�6RY\rWv\v�6RV\DOLVWv�GH�ErWLQ�ELMv\DQGLQ��OrEHOr�PH�WX�JXKSrGDQ
ML�EDO�%HUSLUVL\DUrQ�6RY\rWr�GH�ML�[ZH�UH�QHGDWH�ELGvWLQ��+vo�ZDUHN�ML�PH
UH�QHKDWH�ELQvËDQNLULQ��GD�NX�HP�WrGH�ErWLQ�ELMv\DQGLQ�
/rEHOr�HP�OL�VHU�NHQDUrQ�oHP�GH�ML�DOv\r�GLQ�GH�ML�VvQRU�GH�GHPHNH�GLUrM
GDQH� ELKLËWLQ�� NX� MvQD� PH� EHU� EL� WLUVr� YH� GLKDWH� ELNHYWLQ� �� HP� KDWLQ
ELQHoDUvNLULQ�� NX� HP� EHËHNv�PH]LQ� ML� oHNrQ� [ZH� OL� G�� [ZH� GH� ML� ERQD
GXMPLQ� ELGLQ� ELKLËWLQ�� +HUZHKDMv� JHOHN� ML� NHO�SHOr� TXUV� �� SrZLVWv\rQ
[ZH\v�JLUDQ�GH�PH�GDWLQ�ELDYrWLQ��GD�NX�HP�ELNDUELQ�GL�QDYD�oHP�UH�ErWLQ
ELEXKXUDQGLQ���HP�ML�ERQD�QDYD�[DNr�6RY\rWr�ErWLQ�ELJLKDQGLQ�
/L�EDMDUr�1H[oHZDQ�GH�GL�PDZr�oLO� URMv�GH�H]� ML� ELUD���KHYDOrQ�[ZH
KDWLP� ELG�U[LVWLQ� �� H]� PvQD� =LQGDQYDQHNv� GL� \HN� MRUr� GH� GLKDWLP
ELMv\DQGLQ�����OrEHOr�OL�UHIWDUD�QHPDT�O�Mv�GH�H]�QHKDWLP�ELSHVWNLULQ��Gr
HZ�GL�EvUD�PLQ�Mv�GH�ErWH�ELPD\vQ��FXQNH�HZ�IHUPDQD�KDQr�ML�<HNLWv\D
6RY\rWr�KDWLE��ELGHUNHYWLQ��*DYD�NX�HP�ML�ERQD�EDMDUr�9RYR� Mv�KDWLQ
ELJLKDQGLQ��FDUHNH�GLQ�HZ�UHIWDUD�KDQr�EL�[ZH� Mv�YH� OLJHO�PH�GH�GDQH
ELNLULQ��WHYv�NX�UHIWDUHNH�EDËWLU� OLJHO�KLQHNDQ�ML�ELUDGHUrQ�PLQ�GH�KDWH
ELNLULQ��NX�H]�Sr�KDWLP�ELGLOËDGNLULQ��� Ur]HNH�PLQv�SLU� ELOLQG� ML� ERQD
ZDQELUDGHUrQ�PLQ� WrWH� ELGHUNHYWLQ� �� KrYvGDULP�� NX� Mv\DQHN� EDËLWLU� ML
ZDQ� UH� ErWH� ELJLUDNLULQ�� MLEHU� NX� HZ� ML� QDYD� FHUJ� �� KLQDYrQ� ovQv\D
&RWNDUDQ�WrWLQ�ELGHUNHYWLQ���HZ�OL�VHU�]HYv�KDWLQHELMv\DQGLQ���KHUZKDMv
GL� QDYD� Zr� GH� GDQH� ELNDUNLULQ�� (Y� UHQJr� ]vQHWD� Mv\DQD� SHUvËDQv� EL
ErNDUv� YH� �� EL� ErMv\DQ� YH� ����� EL� ZDQ� YH� QD\rWH� ELNLULQ�� (Z� QH� EL
[ZHGDQ�VHUSrKDWv���H]P�QDQ�YH�PvQD�1HËvQYDQrQ�6RY\rWv�GL�EHUrQ�NDU
GH�WrWLQ�ELGHUNHYWLQ��(Z�GL�ZDUr�]DQLVWv\r���]DQ\DUv\r�GH�EL�SHUvËDQ�YH
WrWLQ� ELGHUNHYWLQ�� 3LUDQv\D� SLU� ML�ZDQ� QHKD� MLEHU� QHE�QD� FLO� �� EHUJrQ
ZDQ�GH�ELJLU�EL� WD]v�YH� WrWLQ�ELGHUNHYWLQ��KHUZHKDMv�HZ�OL�FLKrQ�ZHKD
GH�WrWLQ�ELMv\DQGLQ��NX�HZ�EL�Ë�QD�Mv\DQD�0HURYDQ�GH�QD\rWLQ�ELNHYWLQ�
(Z�EL�ZrQHUrQ�JHOr�[ZH\v�.XUGr�WrNRËHU�YH�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX
ZDQ�OL�SrQDYr�D]DGv\r���GHPRNUDVv\r�GH�GDQH�EL[HEDWNLULQ���JRUv�GDQH
ELSrËNHËNLULQ��:DQ�[DNr�[ZH�GDQH�ELFvKLËWLQ�
(Z�EL�ZDU���FLK�E�Q�� OrEHOr�ZDQ�ZD]� Or�GDWLQ�ELKrQDQ��:DQ�HY�KHP�
GDQH�ELNLULQ��GD�NX�HZ[ZH�ML�ERQD�[HEDWHN�QXK�ELGLQ�ELDPDGHNLULQ��*DYD
NX�HZ�ML�ERQD�6RY\rWr�KDWLQH�ELSHQDNLULQ���HZ�QHKD�OL�6R\rWr�GH�GL�ELQ
oDYGrUv\r�GH�WrWLQ�ELGvWLQ��QH�ML�ERQD�ED]LUJDQv\r��QHMv�ML�ERQD�NDU���QHMv
ERQD�[DSDQGLQr�HZ�ML�ERQD�6R\rWr�KDWLQH�ELKDWLQ��(Z�EL�QDOD�:rQHUrQ
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PLOHWr� .XUG� YH� WrWLQ� ELGHUNHYWLQ�� NX� HZ� ML� PLOHWrQ� 5RMKLODW� YH� WrWH
ELGHUNHYWLQ��:DQ�EDZHUv\D�[ZH�EL�6R\rWr���.HVDWv\HNH�%HUr]HNv�PLQD
WH\v� KHYDOr� ;ZHËHYLVWr� %HUSLUVL\DUr� PLOHWrQ� 5RMKLODW� YH� GDQH
ELEHVWDQGLQ��%L� SrZLVW� YH� WrWH� ELGHUNHYWLQ�� NX� WX� OL� VHU� UHZË� �� ]vQHWrQ
ZDQ� GH� ErWH� ELDJHKGDUvNLULQ�� +HUZHKDMv� OL� VHU� PLQ� GH� EL� HUN� YH� WrWH
ELGHUNHYWLQ��NX�H]�ML�ERQD�ZH�UHZË���]vQHWrQ�ZDQ�ELGLP�EL[X\DQvNLULQ��
GHUGrQ� ZDQ� ML� ERQD� ZH� ELGLP� ELUD[LVWLQ�� (]� KrYvGDULP�� NX� Gr� K�Qr
QL\D]PHQGrQ� ZDQ� ELGLQ� ELJLUDZNLULQ� �� Gr� K�Qr� GD[ZD]rQ� ZDQ� ELGLQ
ELFvDQvQ�
(]�ML�VHUZHUv\D�ZH�GLGLP�ELKrYvNLULQ��NX�Gr�K�Qr�KLQHNv�ML�GHPD�[ZH�ML
PLQ� UH� ELGLQ� ELYDODNLULQ�� GD� NX� H]� ML� ERQD� QLN� ZH� ErWLP� ELKDWLQ�� (]
GL]DQLP��Er�NDQv�oHQG�GHPD�ZH�EL�QHU[�YH�WrWH�ELGHUNHYWLQ��OrEHOr�Mv�UHZË
��]vQHWrQ�PH�Yr�GvWLQD�KDQr�OLJHO�WH�GH�OL�VHU�PH�GH�GLGH�ELQHoDUvNLULQ��GD
NX�H]�ELNDULELP�ZH�EL�K�U���ZLUGv�YH�OL�VHU�UHZË���]vQHWrQ�[ZH�GH�ELGLP
ELDJHKGDUvNLULQ�
(P� oDYGrOGDUv\D� Yr� SroGDQD� KDQr� EL� \DUPHWv\D� PLOHWrQ� 6RY\rWv� �
PLOHWLQ�GLQ�YH�GLGLQ�ELNLULQ��ML�\rQ�NX�HZ�EL�[ZHGv\r�UrED]rQ�GHPRNUDWv
YH�WrWLQ��GD�NX�HP�ML�ERQD�ZHODWr�[ZH�ErWLQ�ELYHJHUDQGLQ��=RU�FLKr�GD[D
PH�WrWH�ELGHUNHYWLQ��NX�HP�GL�QDYD�[DNr�6RY\rWr�GH�ErWLQ�ELGvWLQ���WDQv
QLKD�H]���KHYDOrQ�[ZH�ML�[ZHËv\D�]DQLVWv\r�GH�ErWLQ�ELErEHKUNLULQ�� WHYv
NX�GLYDE��ML�ERQD�PH�KHP��Ur���EDQrQ�]DQLVWv\r���]DQ\DUv\r���EL�WD\EHWv
YH�GL�ZDUrQ�VL\DVv�GH�ErWLQ�ELJLUDZNLULQ��7HYv�NX�ML�ERQD�NDU�Mv�WD\EHWv��
SrZLVWL\rQ�[ZH�WrWLQ�ELGHUNHYWLQ��OrEHOr�[ZHQGLQ���]DQ\DUv�GL�SrËWLU�YH
WrWLQ�ELGHUNHYWLQ�
(]� KrYvGDULP�� NX� H]� OLJHO� WHYD\D� KHYDOrQ� [ZH� GH� GL� \HN� FLKv� GH� OL
6RY\rWr�GH�EL� VHUKHY�YH�EL�Er�GXZDNHYWLQ�YH�ErWLP�ELJLKDQGLQ��� Ur\D
EHUr�]DQLVWv\r���IrUNLULQD�VLSDKv�OL�VHU�oHNrQ�VLYLN���KXQHUD�UrEHUv\r�OL�EHU
ZDQ� GH� ErWH� ELYHNLULQ��+HUZHKDMv� H]� GLGLP� ELSrËQH\DUNLULQ�� NX� K�Q� ML
ZDQ� GHKDQ� ML� [ZHGv\rQ� NDUvQDQ� ML� ERQD� [ZHQGLQ� �� IrUNLULQD� OL� VHU
EDODILUvNLULQr� GL� Kr]D� HVPDQv� GH� ELGLQ� ELKHOELMDUWLQ� �� KHUZHKDMv� H]
KrYvGDUvP��NX� Gr� ML�ZDQ� UH� Mv� KLQ� FLK� ML� ERQD� NDUQDVv\D� KXQHUD� WDNWvND
VLSDKv� �� IrUNLULQD� ZDQ� OL� VHU� WD]HWLUvQ� oHNrQ� KHQH� ErWLQ� ELWLU[DQNLULQ�
+HUZHKDMv�H]�KrYvGDUvP��NX�Gr�EL�VHUGH�Mv�YH�IrUNLULQD�ZDQ�GL�]DQLVWv\rQ
PrM�\v�� Iv]LN�� FL\RJUDIv�� 3LMLËNv� �� KXQHUrQ� FHQJvQv� GH� ErWH� ELNLULQ�
+HUZHKDMv� Gr� IrUNLULQD� ZDQ� GL� KHU� ZDUHNv� ]DQLVWv\rQ� QXK� GH� � ML� ERQD
EHUMHZHQGv\D� FLYDNr� Gr� ErWH� ELNLULQ�� 'L� EvU� �� EDZHUv\D� PLQ� GH� HY� EL
NDUHNv�GLMZDU�YH�QD\rWLQ�ELGHUNHYWLQ�� ML�ERQD�QLP�QH�6HUYDQ�&DIHURI��
KLQrQ�GLQ�]LPDQr�.XUGv�GLGLQ�EL]DQvQ���KHUZHKDMv�GL�QDYD�%DU]DQv\DQ�GH



366

KLQ�ML�ZDQ�EL�]LPDQr�(]HUv�GLGLQ�EL]DQvQ��<rQ�PD\v�HZ�GLNDULQ�KrGv�KrGv
[ZH�IrUv�]LPDQr�(]HUv�ELGLQ�ELNLULQ��%L�Yv�UHQJr�KDQr�H]�KrYvGDULP��NX�GL
D\LQGH� GH� Gr� HPr� ELNDULELQ� NDGLUrQ� ]DQLVWv� �� WHNQvNv\v� .XUGv� ELGLQ
ELDILUDQGLQ�
3rËQL\D]D�PLQ�ML�ERQD�VHUGDUv\D�Yr�(ËvUD�KDQr�QD\rWH�ELGHUNHYWLQ��OrEHOr
H]�Zr�GLGLP�ELGHU[LVWLQ��ML�Zr�KrYv\D�NX�HZ�GL�QDYD�FHUJ���KLQDYrQ�ZDQ
GH� WrWH� ELGHUNHYWLQ�� /LJHO� KHU� /rSLUVL\DUHNv� %DU]DQv� Qr]vND� VHG� NHV� OL
[L]LP� �� NHVrQ� Zv� GH� WrWLQ� ELGHUNHYWLQ�� +LQHN� ML� ZDQ� EL� VHURNr� oHQG
NRPDQ� YH� WrWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� GL� FLYDND� [ZH\v� (ËvUv� GH
JLUDQE�Q���FLKr
ZDQ�WrWLQ�ELGHUNHYWLQ���YDQ�Mv�OL�oHQGvQ�ËHUDQ�GH�KDWLQH�ELEHËGDUvNLULQ��
SLU� EL�PrU[DVv�YH� KHU� ��KHU� KDWLQH� ELVHUNHYWLQ��/L� GRU� �� EHUrQ�ZDQ�GH
D]DGv[ZD]� KDWLQ� ELNRPNLULQ� �� OLJHO�ZDQ� GH� GDWLQ� EL[HEDWNLULQ�� WDQv� NX
ZDQ�Sv\rQ�[ZH�GDWLQ�ELJLUWLQ���FLKrQ�[ZH�EL�Ur]GDUv�YH�GL�QDYD�GRUKrOD
[ZH� GH� GDWLQ� ELFvNLUQ�� 'HUEDUrQ� ZDQ� NHVDQ� H]� ML� EHU]E�QD� ZH� GLGLP
ELKrYvNLULQ��NX�K�Q�Gr�OLJHO�ZDQ�GH�UHIWDUv\HNH�QHUP���[ZHËHYLVW�ELGLQ
ELNLULQ�� 'HUEDUr� PLQ� �� PLOHWr� .XUG� EL� HËNHUH� YH� WrWH� ELGHUNHYWLQ�� NX
JLUDZNLULQD� SrZLVWv\rQ� ���� NHVDQ� ML� ERQD� <HNLWv\D� 6RY\rWr� EL� NDUHNv
GLMZDU�YH�QD\rWH�ELGHUNHYWLQ��GL�GHPD�NX�<HNLWv\D�6RY\rWr�EL�3DUr]YDQr
ZDQ�PLOHWDQ�WHYDQ
YH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX�EL�GLOGDUr�D]DGv\r�YH�WrWLQ�ELGHUNHYWLQ�
3rËQH\DUD�PLQ�EL�NXUWv�YH�ZHWRY�WrWH�ELGHUNHYWLQ��NX�KHP��KHYDO�GL�\HN
IrUJHKHNr� GH� ErWLQ� ELNRPNLULQ� �� HZ� ML� [ZH� UH� ELUr[LVWLQHNr� ELGLQ
ELGXUXVWNLULQ��GD�NX�KvQNLULQ���]DQ\DUvNLULQD�ZDQ�EL� UHQJHNv�SLU� EDË�YH
ErWH�ELKrVDQvNLULQ��KHUZHKDMv�GD�NX�HZ�OL�MrU�oDYGrUv���DJHKGDUv\D�ZH�GH
GL�Mv\DQD�[ZH\v�URMDQH�GH�ErWLQ�ELGHUNHYWLQ��3LËWv�NX�HZ�OL�FLKHNv�GH�ErWLQ
ELNRPNLULQ��KrYv\D�PLQ�NX�K�Q�Ur�GL�Ur\D�%DODIRUr�\DQMv�KHU�Ur\HNH�GLQ
GH� ML� YHJXKHVWLQr� ML� ERQD�PLQ�ErWH� ELGDQ�� NX� H]� ELNDULELP�GL� QDYD�KHU
GHPHNr���GHPHNr�GH�VHUGDQD�ZDQ�ELGLP�ELNLULQ�
(Y�SH\rQ�KDQr�GL�QDYD�GLOr�PLQ�GH�FLKHNv�SLU���EL�Ur]�YH�ML�ZDQ�UH�WrWH
ELGvWLQ��\rQ�NX�HZ�GL�QDYD�[HEDWr�GH�KDWLQH�ELWLUËNLULQ���H]�EL�Er\v�ZDQ
YH�Kvo�EL�WLËWHNv�YH�QD\rWLP�ELGHUNHYWLQ��(]�ZHWRY�Mv�GLGLP�ELJ�PDQNLULQ�
HY\D�Mv�ML�IHUPD\LËrQ�KHYDOr�6WDOLQ�UrEHUr�PH]LQ�WrWH�ELGHUNHYWLQ��\rQ�NX
HZ�GLELMrQ��³0HURY�EL�QHU[WLUvQ�MvQGDU�YH�WrWH�ELGHUNHYWLQ¦��%DU]DQv�Mv�EL
[ZHGDQ� GLOJLUWv\HNH� PHURYDQv� Mv� YH� WrWLQ� ELGHUNHYWLQ�� +HUZHKDMv
ÊXUHËDYDQrQ�� \rQ� NX� HZ� QLKD� OL� %DNR� GH� [ZHQGLQD� [ZH\v� ]DQLVWv� GL
]DQLVWJHKD� (]HUErFDQ� GH� ML� [ZH� UH� GLGLQ� ELJLUWLQ�� HZ� Mv� ZHWRY� WrWLQ
ELGHUNHYWLQ�� 'L� QDYD� ZDQ� Mv� GH� /DZHNv� .XUG� EL� QDYr� (]v]� (EGXODK
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ÊHPGvQv� YH� WrWH� ELGHUNHYWLQ�� (Y� /DZr� KDQr� ML� (IVHUrQ� ,UDTr� WrWH
ELGHUNHYWLQ� �� EL� SLOr� 6HUYDQ� YH� GLKDWH� ELGHUNHYWLQ�� (Z� EL� [ZH� YH� �
MLPDUHNH� GLQ� ML� (IVHUrQ� ,UDTv� ML� ERQD� QDYD� Ur]rQ� %DU]DQv\DQ� KDWLQH
ELNHYWLQ���HZ�GL�GHPD�ËHUrQ�VDOrQ�������������GH�KDWLQH�ELEHËGDUvNLULQ�
(Y� (IVHUr� KDQr� ML� Zr� VD\r� GH� GL� QDYD� PH� GH� KDWv\H� ELPD\vQ� �� GL
EHËGDUE�QD� [ZH� GH� GL� QDYD� oHQG� ËHUDQ� GH� GD\LWH� ELNLULQ� �� FLKHNv� Zv
ELOLQG� GL� QDYD� ËHUDQ� GH� OL� ,UDQr� GH� GLKDWH� ELGHUNHYWLQ�� :v� D]D\HWv� �
OrKDWLQD� VHUNLUGD\HWv\D� [ZH� GD\LWH� SrËDQGDQ� �� Zv� GL� QDYD� ËHUDQ� GH
SLOH\HNv�SLU�EHU]�ML�[ZH�UH�GD\LWH�ELZHUJLUWLQ��+HUZHKDMv�HZ�EL�[ZH�Mv�YH
ML�ELQH�PDOHNH�QDVvQ�YH�WrWH�ELGHUNHYWLQ��\D�NX�GL�WrNRËDQr�GH�PrM�ZD�Zr
WrWH�ELGvWLQ��\D�NX�HZ�EL�ELQH�PDOD�1HKUv�YH�WrWH�ELGHUNHYWLQ��\D�NX�QDY��
EDQJD�Zr� GL� VHUDQVHUv�.XUGLVWDQr� KDWv\H� ELEHODYNLULQ�� 3LVPDPrQ�Zv� ML
ERQD�QDYD�RUGXZD�.HYQHSHUVWDQ�KDWLQ�ELo�\vQ���EHUEHUv\D�Zv�ML�[ZH�UH
GLGDWLQ�ELNLULQ�� OrEHOr�(]v]� UrED]r�UDVWv�[ZH�QHGD�ELJXKHUWLQ��\r�NX�HZ
EHU�EL�DUPDQFD�UL]JDUv�YH�GLKDWH�ELo�\vQ��(IVHUrQ�,UDTv\v�GLQ��\rQ�NX�HZ
OLJHO� (]v]� GH� ML� ERQD� QDYD� Ur]rQ� PH� KDWLE�Q� ELKDWLQ�� OL� SDË� GHVWDQD
.RPDUD�.XUGLVWDQD�,UDQr�GH�HZ�ML�ERQD�,UDTr�KDWLQ�ELYHJHUDQGLQ��/L�Zr
GH�HZ�KDWLQ�ELJLUWLQ���HZ�OL�VrSv\r�GH�GDQH�EL[LVWLQ��%HV���EL� WHQKD�YH
(]v]� KDWH� ELPD\vQ�� \r� NX� HZ� EL� EHËHNv� YH� ML� EvUZHUv\rQ� PLQ� YH� WrWH
ELGHUNHYWLQ�� MLEHUYrMv�YH�H]�KrYv\r� ML�ZH�GLGLP�ELNLULQ��NX�oDYrQ�ZH� Or
ErWLQ�ELNLULQ���Ur�Sr�ELGLQ�ELGDQ��GD�NX�HZ�Mv�ML�ERQD�QDYD�PH�%DU]DQv\DQ
ErWH�ELKDWLQ��&LJHK�OL�(]v]�GH�MLPDUHNH�GLQ�ML�/DZrQ�.XUG�OL�KrUH�GH�WrWLQ
ELGvQ��ML�\rQ�NX�HZ�OL�.ROrFDQ�GH�ML�[ZH�UH�GLGLQ�EL[ZHQGLQ���HZ�KHP��Mv
EL�GLOVR]rQ�PLOHWr�.XUG�YH�WrWLQ�ELGHUNHYWLQ��(]�ML�ZDQ�EL�WD\EHWv�YH�OL�VHU
5HKvPr�4D]v�=DGH�GH�GLGLP�ELEvU[LVWLQ��� ML�ZH�KrYvGDULP��NX�Gr�K�Qr
JXKr�[ZH�Sr�ELGLQ�ELGDQ���EL�oDYrQ�%DY�YH�Or�ELGLQ�ELWHPDËHNLULQ��(P
Yr�EL�[ZH�Mv�YH�ML�ZH�GLGLQ�ELKrYvNLULQ��%L�Yr�KDWLQr�YH�H]�ZH�]RU�GLGLP
ELVLSDVNLULQ�
+rYv\HNH� PLQv� GLQ� Mv� ML� ERQD� ZH� WrWH� ELNLULQ�� NX� K�Q� ML� ERQD� UDG\D
(]HUErFDQr�ELGLQ�ELIHUPDQNLULQ�� GD� NX� HZ�KLQHNv� ML� GHPD�[ZH� ML� ERQD
EHODYNLULQr�EL�]LPDQr�.XUGv��'HQJr�PH��ELGH�ELWLU[DQNLULQ��(P�Yr�GLGLQ
ELWLNDNLULQ� �� HY� WLND� KDQr� Mv� EL� WLND\D� KHP�� PLOHWr� .XUG� YH� WrWH
ELGHUNHYWLQ��GD�NX�HZ�GHQJr�KDQr�GL�UDG\RNr�GH�ErWH�ELGHQJGDQ��\D�NX
HZ�Sr�GXMPLQ�GLGH�ELWLUVDQGLQ���KHUZHKDMv�SrUHMv�HZ�QDY�GL�PLOHWr�.XUG
GH� GLGH� ELGDQ� �� HZ� [ZHJvUv\D� Zv�� PrU[DVv\D� Zv� �� JRUv\rQ� Zv� GLGH
ELSHVLQDQGLQ�� %L� Yv� UHQJr� KDQr� PHURY� GLNDUH� Ur\HNr� ML� ERQD
OLEHU[ZHGDQr� ML� ERQD�PDIH\rQ�PLOHWr�.XUG� GH� ELGH� ELYHNLULQ� �� GHQJr
VLWHPEDUv\D� OL� VHU�Zv� GH� ML� ERQD� KHP�� Ur[LVWLQ� �� HQFXPrQ� FvKDQv� ELGH
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ELJLKDQGLQ�
3rUDE�QD� VHUGDUv\D� 6RY\rWv� EL� SLËWJLUWLQD� GR]D� PLOHWr� .XUG� YH� Gr
ErJ�PDQ�GHQJYHGDQHNH�Zr\v�SLU�EL�T�O�YH�GL� VHUDQVHUv� FvKDQr�GH� ErWH
ELGHUNHYWLQ���KHUZHKDMv�Gr�GXMPLQ�EL�ErKrYv�YH�ErWLQ�ELGHUNHYWLQ��:HKD
H]� EL� EDË� YH� GLGLP� ELGvWLQ�� NX� EHODYRNHNH� OL� G�KHYG�\v�PHKDQH� GH� EL
]LPDQr� .XUGv� YH� ErWH� ELGHUNHYWLQ�� NX� GL� QDYD� Zr� GH� OrJHUDQGLQrQ
]DQ\DUv��DE�Uv���]DQLVWv�ML�ERQD�[HONrQ�.XUGLVWDQr�WrGH�ErWLQ�ELoDSNLULQ�
GD�NX�HZ�EL�SrËUHZD�YHNLULQD�PHMv\DQ�YH�ML�ERQD�WHYJHUD�D]DGv[ZD]v\D
.XUG� ErWH� ELGHUNHYWLQ�� +HUZHKDMv� GD� NX� HZ� OL� VHU� PrM�ZD� WHYJHUrQ
D]DGv[ZD]rQ�.XUG� �� ËXUHËrQ�Zv� GH� ELGLQ� ELD[LYWLQ� �� Er� NDQv� oHQG� EL
JLUDQv�YH�Yv�PLOHWr�KDQr� ML�JRUv\DQ���GHVWDQDQ�GD\LWH�EL[ZDULQ�� oHQG� Mv
GHKD�HZ�KDWv\D�ELD]DUGDQ��oHQG� Mv�GHKD�SDËNHYWLQD�Zv�EL�JHZUH�YH� WrWH
ELGHUNHYWLQ� �� KHUZHKDMv� Er� NDQv� oLOR� ËrZH\rQ� ]RUGDUv\rQ� KRY� KrMv
EHUDPEHUv�Yv�PLOHWr�D]D\v�PrU[DV���JHUQDV�YH�GL�GHYHUD�5RMKLODWv�Zv�GH
WrWLQ�ELFvDQvQ�
'L� Yr� GDZv\r� GH� PrM�ZD� Yv� PLOHWr� KDQr� GDQH� ELËDË�PDËRNLULQ� �� OL
ZrMH\D�Zv�GH�GDQH�ELQD\vQvNLULQ��OrEHOr�HY�PLOHWr�KDQr�EL�MvQGDU�YH�WrWH
ELGHUNHYWLQ���Gr�HZ�KHU���KHU�EL�MvQGDU�Mv�YH�ErWH�ELPD\vQ�
(]�ML�ZH�GLGLP�ELKrYvNLULQ��NX�K�Q�\DUPHWv\D�PH�ML�ERQD�JLKDQGLQD�JLOr��
W�UHE�QD�PH� ML� ERQD� 6D]PHQGv\D�1HWHZrQ�<HNJLUWv� OL� VHU� Zr� VL\DVHWD
]RUGDUv\r�GH�EHUDPEHU�EL�PLOHWr�.XUG�YH�Mv�ELGLQ�ELNLULQ��\D�NX�HZ�ML�EDO
KHUoDU�VHUGDUv\DQ�GH�ML�7XUNv��,UDQ��,UDT���6XUv�GH�WrWH�ELNLULQ��GD�NX�SHUGD
UHË� [ZH� OL� VHU� U�ZrQ� ZDQ� VHUGDUv\DQ� GH� ELGH� ELSRËDQGLQ� �� U�UHËv� �
U�VDUv\D� ZDQ� ML� WHYD\D� FvKDQr� UH� ErWH� ELGHUNHYWLQ�� 7X� GHVWDQ� EL� PvQD
GHVWDQD�PLOHWr�PH�YH�QD\rWH�ELGHUNHYWLQ���HZ�OL�QLN�WX�PLOHWHNv�GH���QHMv
OL�(IUvTD�Mv�GH�WrWH�ELGHUNHYWLQ�
(P�ZH�OL�VHU�YDQ�U�GDQrQ�KDQr�GH�GLGLQ�ELDJHKGDUvNLULQ��MLEHU�NX�K�Q�EL
%DY���5rEHU�YH�ML�ERQD�PLOHWrQ�5RMKLODWr�WrWLQ�ELGHUNHYWLQ��(]�EL�JHOHNv
YH�GLGLP�ELKrYvNLULQ��NX�Gr�KrYv\D�PLQ�GL�GvWLQD�5rEHUr�.DUJHUrQ�FvKDQv
GH� KHYDO� 6WDOLQ� ErWLQ� ELFvKDWLQ�� GD� NX� H]� ELNDULELP� Mr� UH� ZrQH\HNv� ML
GHVWDQrQ�PLOHWr�.XUG�ELGLP�ELQLJDUvNLULQ�
(]�GL�ELFLKDWLQD�KrYv\rQ�PH�GH�GL�ZH�GH�GLGLP�ELoDYGrUvNLULQ�� MLEHU�NX
K�Q�EL�%HUSLUVL\DUr�PLOHWrQ�5RMKLODW� YH���KHUZHKDMv� GL� QDYD�ZDQ� Mv� GH
PLOHWr�.XUG�Mv� WrWLQ�ELGHUNHYWLQ��+HUZHKDMv�H]�GLGLP�ELKrYvNLULQ��NX�Gr
K�Q�NrVHNr� ML� ERQD�PLQ�YH�EL�GvWLQD�ZH�YH� ELGLQ� ELGDQ�� MLEHU� NX� H]� EL
WHYD\D�GLOr�[ZH�YH�oDYGrUv\D�Zr�GvWLQD�KDQr�GLGLP�ELNLULQ��+HJHU�NX�HZ
NrVD�PH]LQ� ML� ERQD�PLQ� EL� GvWLQD� KHYDO� 6WDOLQ� YH� ErWH� ELGDQ�� Gr� H]� �
KHUZHKDMv�PLOHWr�.XUG�ErWH�ELEH[WL\DUvNLULQ��(]�EL�JHOHNv�YH�EL�KrYv�YH
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WrWLP�ELGHUNHYWLQ��NX�Gr�HY�KrYv\D�PLQ�ErWH�ELFLKDQvQ��-LEHUYrMv�YH�H]�ML
ZH�KR�KHYDOr�%DJHURY�GLGLP�EL[ZHVWLQ��MLEHU�NX�K�Q�EL�Qr]vNWLUvQ�NHV�YH
ML�ERQD�KHYDO�6WDOLQ�WrWLQ�ELGHUNHYWLQ��GD�NX�K�Q�\DUPHWv\D�PLQ�ML�ERQD�EL
FvKDWLQD�Yr�KrYv\D�PLQ�YH�ELGLQ�ELNLULQ�
%LFvKDWLQD�Yr�KrYv\D�KDQr�ZHWRY�GLGH�ELGHU[LVWLQ��PvQD�NX�PLQ�VHUGDQv\D
KHP��.DUJHUDQ�GL�FvKDQr�GH�GD\LWH�ELNLULQ��+HUZHKDMv�GvWLQD�PLQ�ML�ERQD
KHUGX�EDMDUrQ�0RVNR���/HQLQJLUDG�EL�KrYv�YH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX
ZDQ� EL� VD\D� VHUr� VLSDKr� 6RU� YH� GL� SHVDUrQ� [ZH� GH� GXMPLQ� GDWLQ
ELEH]DQGLQ� �� EL� VHU� GXMPLQ� YH� ELVHUNHYWLQrQ� PD\vQv� ML� [ZH� UH� GDWLQ
ELGHVW[LVWLQ�
'L�NRWD\v�GH�VLSDVD�[ZH\v�UDVWWHTvQH�GHUGLELULP���DUH]�ZD�oDYSrNHYWLQD
+HYDOr�6WDOLQ�GXEDUH�GLGLP�ELNLULQ���H]�oDYGrUv\D�ELFvKDWLQD�Yr�DUH]�ZD
KDQr� EL� VD\D� VHUr�ZH� �� \DUPHWv\D�ZH\v�PHURYDQv\r� YH� GLGLP� ELNLULQ�
MLEHU�NX�H]�[ZH�GLGLP�ELGvWLQ��NX�H]�[ZH�]RU�EL�SrZLVWvNLULQD�]DQ\DUv\D
VL\DVv���Ur[LVWLQr�YH�GLGLP�ELGvWLQ��(]�KrYvGDULP��NX�Gr�K�Qr�oDYWHQJv\r
ML�ERQD�ELFvDQvQD�Yr�KrYv\D�KDQr�OL�VHU�PLQ�GH�QHGLQ�ELNLULQ�
'L�GDZv�GH�H]�WLNDGLNLP��NX�Êr[�6XOrPDQ�%DU]DQv�EL�ELUD]\r�PLQ�YH�WrWH
ELGHUNHYWLQ� �� rVWD� HZ� OLJHO�PLQ� GH� WrWH� ELMv\DQGLQ�� \r� NX� HZ� OL� KHP�
ËHUDQ���JLIW�JR\rQ�VL\DVv�GH�KDWv\D�ELEHËGDUvNLULQ���Zv�[ZH�EL� UHQJHNv
OrKDWv� YH�GD\LWH�EL[ZHSrËDQGLQ��%L�Yv� UHQJr�KDQr�HZ�EL�Qr]vNWLUvQ� \DUv
GHU���KHYDOr�PLQ�YH�WrWH�ELGHUNHYWLQ��(]�KrYvGDUvQ��JDYD�NX�H]� ML�ERQD
GHPHNH�NXUW� \DQMv�GLUrM� OL� Yr�GHUr�GH� QHELP��NX� K�Q�SLËWD� [ZH�EL�Êr[
6XOrPDQ�YH�GHUEDUr�NDU���EDUrQ�PH�GH�ELGLQ�ELJLUrGDQ��(Z�GLNDUH�Zr
YDODE�QD� KDQr� ELGH� ELGDJLUWLQ�� \D� NX� H]� OL� Ë�Q� [ZH� GH� GLGLP� ELKLËWLQ�
+HUZHKDMv�K�Q�GLNDULQ�ML�NDUvQrQ�Zv�ML�[ZH�UH�NDU�ELGLQ�ELZHUJLUWLQ�
&DUHNH�GLQ�Mv�H]�G[ZD]v\r�OL�ZH\v�EHUr]�GH�GLGLP�ELNLULQ��GD�NX�K�Q�Ur�OL
EHU�PLQ�GH�ML�ERQD�GvWLQD�ZH�ELGLQ�ELYHNLULQ��GD�NX�H]�EL�UHQJHNv�ZLUGWLU
YH�OL�VHU�NrËrQ�PH�GH�ELGLP�ELD[LYWLQ�

/LJHO�Ur]rQ�]RU�GH

.XUr�.XUG���;L]PHWNDUr�.XUG
0XVWHID�%DU]DQv

ÊDUr�%DOR��GL��������������GH
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:HUJHUDQGLQD�EHOJr�-LPDUH����

6HUGDUv\D�,UDQv
1DYvQv\D�EHOJDQ���DPDUDQ

%HOJr�-LPDUH�����
���UrEHQGDQ�������

0RUD

:L]DUHWD�NDU���EDUrQ�GHUYH

���� (YD\D� KHJHU� ErWH� ELNLULQ�� VHUGDUv� EL� .DUPHQGrQ� [ZH� Mv� YH� Ur� QDGH
ELGDQ�� KHJHU� NX� HZ� EL� ,DUDQv� YH� QH\rWLQ� ELGHUNHYWLQ�� GD� NX� HZ� NDUrQ
ZHKD�ELGLQ�ELNLULQ��+HUZHKDMv�Kvo�ILURNH\HNH�,UDQv�ML�ERQD�GvWLQr�ML�ERQD
VHU� GHTrQ� VvQRU� QHKDWv\H� ELSHUZD]vNLULQ� �� HZ� EL� YDQ� GvWLQrQ� KDQr� YH
QD\rWLQ�ELUDE�Q��PDJHOR�Gr�oDZDQ�HZ�ELNDULELQ�ZrQH\DQ�ELGLQ�ELJLUWLQ"
�� /L� YrGHUr� GH� GrU� KDWv\H� ELGXSDWNLULQ��� (]� [ZH� EL� QHoDUv� YH� GLGLP
ELGvWLQ��NX�H]�KLQ� ML� UDVWv\rQ�HËNHUH�ELGLP�ELGL\DUNLULQ���EDOD� VHUGDUv\D
6RY\rWv�EL�VHU�ZDQ�GH�ELGLP�ELUDNLËDQGLQ�
+r]rQ�6RY\rWv�EL�Sr�SH\PDQD�VrTROv�GH��\D�NX�HZ�GL���UrEHQGDQD�����
GH�KDWv\H�ELPRUNLULQ�� ML� ERQD�QDYD� ,UDQr�GH�KDWLQH�ELKDWLQ��:DQ�EL�Kvo
FRUHNv�YH�HZ�GHVWH\rQ�DZDMJvU�[LQr]�QHGDQH�ELWHQJDYNLULQ��\rQ�NX�HZ�GL
Zr�SDUr]JHKr�GH�KDWLQ�ELSH\GDE�Q���\rQ�NX�HZ�GL�U�Zr�VHUGDUv\r�GH�EL
KDQGDQD�.DUPHQGrQ�6RY\rWv�YH�KDWLQ�ELUDZHVWDQGLQ��\rQ�NX�ZDQ�Kvo�WX
GLUr[v
OL�\DUPHWv\D�SrZLVWv\rQ�ZDQ�GH�QHGDQH�ELNLULQ��+HUZHKDMv�.DUELGHVWrQ
.RPDUrQ�6RY\rWv�6RV\DOLVWv�Mv�GHVWrQ�[ZH�OL�VHU�SDUDVWLQD�ZDQ�GHVWH\rQ
DZDMJvU���[LQr]�QHGDQH�ELKLOJLUWLQ��ML�\rQ�NX�HZ�GL����S�ËSHUr������GH�ML
QDYD�,UDQr�GDQH�ELED]GDQ���ZDQ�QLNDUvE�Q�[ZH�EHUDPEHU�EL� W�UHE�Q��
EvU� �� EDZHUv\D� JLËWv\v� ,UDQv� YH� ELGLQ� ELUDJLUWLQ�� 6HUGDUv\D� <HNvWv\D
.RPDUrQ� 6RV\DOLVWv\r� 6RY\rWv� GL� U�ZrQ� ZDQ� GH� VvQRUrQ� [ZH� GDQH
ELYHNLULQ���Zr�SHQDE�QD�ZDQ�GL�QDYD�[DNr�[ZH�GH�GDWH�ELZHUJLUWLQ��%L
Sr�]DQHE�QrQ�ErJ�PDQ�YH�OL�QLN�VHUGDUv\D�,UDQv�GH�rVWDMv�KrMv�VHUGDUv\D
6RY\rWv� SLËWD� ZDQ� GHVWH\DQ� GLGH� ELJLUWLQ� �� ZDQ� GLGH� ELKr]NLULQ�
+HUZHKDMv� HZ�ZrËH\r�5DG\D�0RVNR��%DNR� �� UDG\D� QHKrQv�� \D� NX� HZ
ErJ�PDQ� OL� NRËH\HNv� 4HITDV\D� EL� QDYr� +L]ED� 'HPRNUDWv� (U]rUErFDQ
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GLGH�ELD[LYWLQ��GLGLQ�ELSH\vYDQGLQ��+HUZHKDMv�HZ�OLYDQGLQrQ�OL�G�KHY�GH
ML�EDO�OHËNHUrQ�6RY\rWv�GH�GL�QDYEHUD�ELQJHKrQ�VHU�VvQRU�GH���KHUZHKDMv
HZ�SrUDE�QrQ�VHUED]v�OL�VHU�VvQRU�GH�ML�EDO�VLSDKr�6RY\rWv�GH�WrWLQ�ELNLULQ�
KHUFDU� W�UHE�QDQ� ML� VHUGDUv\D� ,UDQv� GH� EHUDPEHUv� ZDQ� SrUDE�QDQ� GLGH
ELGHU[LVWLQ��(Y�KHP��EL�FDUHNr�YH�EHUr�UHZHËWD�%HUSLUVL\DUrQ�VHUGDUv\D
6RY\rWv�GLGLQ�ELSLËWJLUWLQ��'L�GHPD�NX�SrZHQGv\rQ�GRVWDQv\r�GL�QDYEHUD
VHUGDUv\D� .RPDUrQ� 6RV\DOLVWv\v� 6RY\rWv� �� VHUGDUv\D� ,UDQH� GLGLQ
ELQHoDUvNLULQ��NX�Gr�VHUGDUv\D�6RY\rWv�GD[ZD]D�VHUGDUv\D�,UDQv�EL�UHQJHNv
EDË�YH�OL�JRUD�ELEvU[LVWLQD�MLPDUNLULQ������GH���GL�PrM�NLULQD������������
GH�GHUEDUr�]vYLUDQGLQD�ZDQ�GHVWH\rQ�DZDMJvU���[LQr]�GH�ELGH�ELFvDQvQ��
ZDQ�ML�ERQD�VHUGDUv\D�,UDQv�ELGH�ELEHUGHVWNLULQ���KHUZHKDMv�Gr�HZ�[ZH�ML
ZDQ�OLYDQGLQ���SrUDE�QrQ�VHUED]v�OL�VHU�VvQRU�GH�ELGH�ELG�UNLULQ�� ML�\rQ
NX�HZ�WLUVr���VDZr�GL�QDYD�GLOrQ�WHYD\D�,UDQv\DQ�GH�EL�JLËWv�YH���GL�QDYD
GLOrQ�[HONrQ�'DQLËYDQrQ�QDYoH\DQ�GH�EL�WD\EHWv�YH�GLGLQ�EL[LVWLQ�
6HUHUD\v�YDQrQ�PH�GDWLQ�ELD[LYWLQ��VHUGDUv\D�6RY\rWv�WX�JXK�EL�GD[ZD]D
SrËNHËNLUv�YH�ML
EDO�VHUGDUv\D�,UDQv�GH�OL�VHU�EHUGHVWNLULQD�Zv�GHVWH\r�oHWH���UrELUDQ�GH�OL
MrU� VHUGDUv\D�0HOD�0XVWHID�%DU]DQv�GH�QHGDWH�ELGDQ�� DQJR�HZ�NHVr�NX
GHVW�EL�NXËWLQ��� WDODQNLULQr�YH� OL� MrU� VvEHUD�KHE�QD�Kr]rQ�6RY\rWv� GH� OL
(]HUErFDQr�GH�GLGDWH�ELNLULQ���HZ�ML�EDO�.DUPHQGrQ�6RY\rWv�GH�GLKDWH
EL[XUWNLULQ� �� ELSLËWJLUWLQ� �� rVWD� Mv� SLOH\r�*HQHUDOLWv\D�Zv� KH\H� �� HZ� EL
GLOHNv�YH�GL� Fv� GH� UrEHUv\D� Kr]rQ� [Z\v� WDODQNHU� EL� SLËWJLUWLQD� VHUGDUv\D
6RY\rWr� YH� GL� QDYD� ,UDQr� GH� GLGH� ELNLQ�� *DYD� NX� EL� G�� ZDQ� YH� KDWH
ELNHYWLQ� �� ZDQ� ML� [ZH� UH� SHQDE�Q� ML� ERQD� 6RY\rWr� GDWLQ� EL[ZHVWLQ�
VHUGDUv\D� ,UDQv� ML� ERQD� .DUELGHVWrQ� 6RY\rWv� GDWH� ELGD[ZD]NLULQ�� NX� ML
ERQD� YDQ� GLYr� PDIH\r� SHQDE�Qr� �� KHZDQGLQr� QH\rWH� ELGDQ�� /rEHOr
PH[DELQ�� NX� VHUGDUv\D� 6RY\rWv� GD[ZD]D� UHZD\v� VHUGDUv\D� ,UDQv� GL� VHU
JXKrQ�[ZH�UH�GDWH�ELDYrWLQ���Zr�HZ�QHGDWH�ELFvDQvQ��:HKD�7DODQNHUrQ
EL�QDYNLUv�YH�EL�UDVWv�YH�EL�\DUPHWv\D�.DUPHQGrQ�6RY\rWv�YH�OL�VHU�VvQRU
GH�GL�QDYD�oHPr�$UDV�GH�GL�������������GH�GL�KHUHPD�VvQRUv\v�4HUTR\�Q
GH�KDWLQ�ELGHUEDVE�Q�
%rJ�PDQ� ML� ERQD� Zr� Mv� ZHWRY� WrWH� ELGHUNHYWLQ�� NX� ËrZH\r� UHIWDUD
VHUGDUv\D�<HNLWv\D�.RPDUrQ�6RY\rWv�EHUDPEHU�EL�%D]GDQYDQDQ�YH�GL����
��������GH��DQJR�3rËHZHUv���KHYDOrQ�Zv�GH���KHUZHKDMv�ML�%D]GDQYDQrQ
GL�������������GH��DQJR�%DU]DQv\rQ�7DODQNHU���JLUDZNLULQD�SDUDVWLQD�EL
UDVWv�YH�ML�ZDQ�UH���Ur�EL�ZDQ�YH�GDQ��GD�NX�HZ�NHVrQ�KDQr�GL�QDYD�[DND
<HNLWv\D� 6RY\rWr� GH� GHVWH� �� WDTLPDQ� ML� [ZH� UH� ELGLQ� ELGXUXVWNLULQ�� EL
DUDPDQFD� NX� HZ� GHVWGLUrMv\r� ML� ERQD� VHU� [DND� ,UDQr� ELGLQ� ELELULQ� �
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KHUZHKDMv� ML� ERQD�ZDQ� SrZLVWv\rQ� GLYD\v� EL� EHU� GHVWrQ�ZDQ� YH� KDWLQH
EL[LVWLQ��� ML�ERQD�ZDQ�Mv�GHVWLNrQ�EHODYNLULQr��� UDJL\DQGLQr\v�SrZLVW� ML
ERQD� ËDË�PDËRNLULQr� OL� VHU� UHPDQDQ�GH� GDQH� ELDPDGHNLULQ�� WDQv� NX� HZ
VDUGE�Qr� Mv� GL� QDYEHUD� SrZHQGv\rQ� KHUGX� VHUGDUv\DQ� Mv� GH� ELGLQ
ELDILUDQGLQ�� (Y� EL� [ZH� Mv� YH� EL� HËNHUH� YH� EL� GLMv� EHËr� SrQFHP� YH� ML
SH\PDQD�GRVWDQv\r�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�GL����UHËPHKD������GH
GL�QDYEHUD�VHUGDUv\D�6RY\rWv���VHUGDUv\D�,UDQr�GH�KDWv\H�ELJLUrGDQ�
*DYD�NX�HP�ZH�OL�VHU�YDQ�UDVWv\rQ�OL�MRU�KDWv�GH�GLGLQ�ELJLKDQGLQ��HP�OL
VHU�[ZH�GH�EL�SrZLVW�YH�GLGLQ�ELGvWLQ��NX�HP�JXKSrGDQD�ELUr]E�QD�ZH�ML
ERQD� VHU�Yr�GHTD�KDQr� Mv� GLGLQ� ELUDNLËDQGLQ�� NX�EL�NDUDQvQD�KLQHNDQ� ML
(IVHUrQ� (PHUvNv� YH�� ML� \rQ� NX� EL� NDUDQvQD�ZDQ� YH� ML� URMrQ� FHQJr� WDQv
QLKKD�GH� ML� ERQD� EL� UrYHELULQD� NDU��� EDUrQ� VLSDK� �� FHQGLUPrQ� ,UDQv� YH
KDWLQH�ELNLULQ��HP�WrGH�WX�FXGDE�Qr�\DQMv�WrNGDQD�SH\PDQD����UHËPHKD
VDOD������GH�QDGLQ�ELGvWLQ���EL�Kvo�DZD\HNv�YH�QLNDUH�ErWH�ELGDQvQ��NX�HY
EL�NDUHNv�QHDVD\v�YH�ErWH�ELGDQvQ�\DQMv�HZ�EL�SH\PDQD�EL�QDYNLUv�YH�WrWH
ELJLUrGDQ��MLEHU�NX�HZ�NDUr�KDQr�EHV���EL�WHQKD�YH�EL�NDUHNv�KXQGXU��WrWH
ELGHUNHYWLQ���KHU�JLIW�JRNLULQHN�OL�VHU�GH�EL�GHVWWrZHUGDQv\HNH�HËNHUH�YH
GL� QDYD� NDU� �� EDUrQ� KXQGXUHNv� GH� ML� ZHODWHNv� VHUEL[ZH� YH� WrWH
ELGHUNHYWLQ��%HUDPEHU� EL� Yr� YH� VHUGDUv\D� ,UDQv� GLGH� ELKH]NLULQ�� NX� HZ
SrZHQGv\rQ�GRVWDQv\r�EDËE�QD�GLUDZVHWv\r�GL�QDYEHUD�KHUGX�VHUGDUv\DQ
GH�ELGH�EL[XUWNLULQ�
%L� SrZLVWv� YH� WrWH� ELGHUNHYWLQ�� NX� VHUGDUv\D� <HNLWv\D� .RPDUrQ
6RV\DOLVWv\v� 6RY\rWv� JXKSrGDQHN� WD\EHWv� EL� SrUDE�QrQ� GXMPLQDWv\r� OL
G�KHYG��GH�ML�QDYD�[DNr�[ZH�ML�EDO�ZDQ�NHVrQ�DZrMNDU���WDODQNHU�GH�ELGH
ELGDQ��ML�\rQ�NX�HZ�EL�GLMv�DVD\LËD�,UDQr�YH�GLGLQ�ELNDUNLULQ���KHUZHKDMv
GLYr� HZ� ML� ERQD� EL� FLKDQvQD� GD[ZD]rQ� UHZD� YH� ML� EDO� VHUGDUv\D
ÊDKvQËDKv\D�,UDQv�GH�GL�Yv�EDEHWr�KDQr�GH�ELGH�ELNLULQ�
(P�Yr�KDWLQD�KDQr�EL�NrV�YH�GLGLQ�ELGvWLQ��GD�NX�HP�EDËWLUvQ�Ur]rQ�[ZH�ML
ERQD�ZH�ELGLQ�ELQXKNLULQ�
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:HUJHUDQGLQD�EHOJr�MLPDUH����

$[LYWLQD�%DU]DQv�OL�%DNR�GH�GL�URMD�������������GH�OL�NRQILUHQVr�:rQHUrQ
.XUGLVWDQD�,UDQ���,UDTr�GH

3rËHNv

%L�PXQDVHWD�NX�HP�UR�OL�rUH�GH�EL�QDYr�PLOHWr�.XUG�NRPE�QH���Vr\HPvQ
FHOVr� [ZHPDQ� GLNLQ�� PLQ� SrËv� KHP�� WLËWHNv� WHEUvND� r� ZH� �� PLOHWr
PXEDUH]v�[ZHPDQ�GHNHP�
¶PH�OL�KHUHNDWrQ�SDUWL]DQv�GH�OL�,UDQr�GH��\rQ�NX�PH�HZ�OL�,UDQr��,UDTr��
7XUNv�GH�GDWLQ�ELNLULQ��PLOHWr�.XUG�ËL�U��KLVL\DW���L[ODVD�QHKvQv\D�[ZH�EL
HËNHUD� YH� GDWH� ELQvËDQGDQ�� NX� GL� ZDQ� ZH[WDQ� *XQGv�� 6HURN� �
:HODWSHUZHUrQ� .XUG� EL� FDQHNv� ]RU� SLU� YH� OL� GLOVR]v\r�� ELUDWv\r� �
HYvQGDUv\r� GH� SrËHZD]v� OL�PH� GH� GLGDWLQ� ELNLULQ� �� HP�EL� Ur� YH� GLGDWLQ
EL[LVWLQ��+rVWLUrQ�-LQ���0HQDOrQ�.XUG�GL�ZH[Wr�EL� Ur�NHYWLQD�PH�GH�EL
HËNHUH�YH�GLOVR]v���HYvQGDUv\D�.XUG�ML�ERQD�PH�GLKDWH�EL]DQvQ��'L�QDYD
ZDQ�KHP��Ur\rQ�VH[W���QH[ZHËv�oL\D\rQ�PH�GH�� ML� \rQ�NX�HP�GL�QDYD
ZDQ�GH�GLKDWLQ�ELWrSHUDQGLQ��PLOHWr�.XUG�EL�Er�JXKSrGDQ�EL�WLUË��VLWHP��
WDZDQNDUv\D�GXMPLQ�YH�ELGH�ELGDQ��PLOHWr�.XUG�EL�KH]DUDQ�*XQGv��6HURN�
*HZUH� ��:HODWSHUZHUDQ� EL� [ZH� YH�� EL� 0DO� ��0HQDOrQ� [ZH� YH� OLJHO
[ZDULQ���YH[ZDULQr��QDQ��FLO���EHUJ�GH�ML�ERQD�PH�GLGDWLQ�ELDQvQ��ML�\rQ�ML
GHVWrQ�ZDQ�GLKDWH�ELNLULQ��ZDQ� ML�ERQD�PH�GLGDWLQ�ELNLULQ��'L�SDË�GH� Mv
ZDQ�VLODYrQ�PLOHWr�.XUG�Sr�GLGDWLQ�ELJLKDQGLQ���QDQ��D]RTH��FLO���EHUJ�ML
ERQD� PH� GLGDWLQ� ELGDQ� �� ZDQ� ELGHQJHNv� SLU� EHU]� YH� Mv� GLGDWLQ
ELKHZDUNLULQ�� EL� VHODPHWv� ELURQ�� ¶� ZH� EL� ;ZHGDQ� YH� GLVSrULQ�� EL
VHUNHYWLQD�ZH�YH�PH�GLYr���OL�ZH[WHNv�]RU�Qr]vN�GH�ML�ERQD�UL]JDUvNLULQD
PH�oDYrQ�PH�EL�ZH�YH�ErWH�ELNHYWLQ�
%LUDNDQLP��HZH�\H�TLVH��L[ODV��ËL�Ur�QHKvQv\v�PLOHWr�.XUG�NX�EHUDPEHU�EL
PH�YH�KH\H�
(Y�VHUSrKDWv\D��NX�HZ�GL�[HEDWD�PH�GH�EL�GHVWrQ�PH�YH�KDWv\H�ELNHYWLQ�
EL�HËNHUH�YH�GLGH�ELQvËDQGDQ��NX�OL�SLËWD�PH�GH�PLOHWr�THKUHPDQr�.XUG
WrWH� ELGHUNHYWLQ�� \r� NX� HZ� EL� [ZHGDQr� YvQHNH� SROD\v� YH� �� EL� FDQr
;HEDWHNv�UHPDQJvUv�D]DG�YH�WrWH�ELGHUNHYWLQ�
0LOHWr� .XUG� ML� ERQD� TXUWDUE�QD� [ZH� OL� MrU� VLWHPr�� ,PSLU\DOv\r�
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NHYQHSHUHVWv\r��]LQFvUD�EHUGHVWE�Qr���]LQGDQ[DQDQ�GH�ZHNX�Kr]D�UL]JDUv
WHPDËD�PH���SDUWv\H�PH�GLGH�ELNLULQ���HZ�UL]JDUvNLULQD�[ZH�ML�PH�GLGH
EL[ZHVWLQ���ELoDYGrUvNLULQ�
+HJHU� OL� OD\r� +L]ED� 'HPRNUDWv� PH� GH� PXEDUH]H� EL� oDNv� YH�� EL
UHPDQNLULQHNH�WD]H�YH���EL�Ur[LVWLQHNH�ELUrYHELULQ�YH�ErWH�ELNLULQ��J�PDQ
WrGH�QD\rWH�ELGHUNHYWLQ��NX�Kvo�Kr]HNH�NHYQHSHUHVW�GLNDUH�]RUD�PH�ELGH
ELELULQ���OLJHO�KHU�GLMZDUv\HNr�Mv�GH�Gr�HP�EL�FDUHNr�YH�EL�DZDWr�D]DGv\D
[ZH�YH�ErWLQ�ELJLKDQGLQ�
%LUDNDQLP�OLJHO�HZ�KHP��KHZLO���WHTHOD\rQ�GXMPLQrQ�PH�GH��\rQ�NX�HZ
OL�.XUGLVWDQr�GH�ML�ERQD�NXMDQGLQD�DJLUr�[HEDWD�PH���FDQr�D]DGv\r�WrWLQ
EL[HUvNLQ�� GvVDQ� HP� GLGLQ� ELGvWLQ�� NX� GL� QDYD� GLOr� KHP�� .XUGHNv� GH
EHUDPEHU� EL� GXMPLQr� VLWHPEDU� �� [ZvQPLMrQ� PH� YH� DJLUr� [HEDWr� U�Zr
D]DGv\r�URM�EL�URM�YH�EL�WXQGWLU�YH���EL�Kr]WLU�YH�WrWLQ�ELGHUNHYWLQ�
/L�JRUD�TDQ�QD�GR]DQGLQD�VHU�ËWv\r�[HEDWD�PH\v�QLKD��\D�NX�HZ�QDYURND
[ZH� ML� UHPDQHNH� WD]H� YH� GLGH� ELZHUJLUWLQ�� Gr� PLOHWr� NXUG� EL� D]DGv\D
[ZH\v�UDVWv�YH�ErWH�ELJLKDQGLQ�
%LUDQR��0XEDUL]rQ�PH�SLËWD�[ZH�EL�PH�YH�GDQH�ELJLUrGDQ���ZDQ�HP�ML
ERQD�.RPLWv\D�1DZHQGv\v�+L]Ev�'HPRNUDW�GDQH�ELKHOELMDUGLQ���EL�YrMv
YH�ZDQ�oDUHQ�VD�[ZH�EL�PH�YH�GDQH�ELVLSDUGLQ�
3LËWv�Yr�PXEDUH]D�G�U���GLUrMv�PH�HZ�SLËWSrGDQD�KDQr�PH�ML�PLOHWr�[ZH
GDWH�ELTD]DQFNLULQ��\D�NX�EL�]RU�VHUELOLQGv�YH�H]�GLNDULP�ELGLP�ELJRWLQ�
NX� HZ� SLËWSrGDQD� KDQr� EL� GDZv\D� [ZHËEH[Wv� �� EH[WL\DUv\D�PH� YH� WrWH
ELGHUNHYWLQ� �� HZ� FDQr� PXEDUH]D� PH� EL� VHG� TDW� ErWLU� YH� GD\LWH
ELELQGNLULQ�
(P���KHYDOrQ�PH��ML�\rQ�NX�HZ�KDWLQH�ELKHOELMDUWLQ��EL�VHUSrKDWv�YH�PH
GD\LWH�ELGXEDUHNLULQ��NX� HP� ML�0HURYrQ�KHUv� SrËNHYWv��� Ë�UHËJvUv� YH�GL
QDYD� PLOHWr� .XUG� GH� WrWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� OLEHU[ZHGDQr
EHUDPEHUv�EHUMHZHQGv\rQ�.XUG�GLGLQ�ELNLULQ�
+HYDOrQ�PH�ML�PHURYrQ�KHUv�SrËNHYWv���;ZHQGHYDQ�ML�[HONrQ�JXQGDQ���ML
6HURN���JHZUH\rQ�:HODWSHUZHUrQ�Ê�UHËJrUrQ�.XUG� WrWLQ�ELSrNKDWLQ�� -L
VDOD� �����GH��� WDQv� rVWD�ZDQ�[HEDWD� [ZH\v� QHEH]� �� JRUv� GDQH� ELNLULQ�
:DQ�oHQG�NHVHN�ML�ELUDQ��NHV���[L]PrQ�[ZH�GDQH�ELJRUvNLULQ��+rMDE�Q�
SLËWJLUWLQ��HYvQGDUv���GLOVR]v\D�PLOHWr�[ZH�ML�[ZH�UH�GDQH�ELTD]DQFNLULQ�
+HUZHKDMv�PLOHWr�.XUG�ML�GLO���FDQ�EDZHUv\r�EL�ZDQ�YH�GLGH�ELNLULQ��(Z
GL�]RU�WHYJHUrQ�D]DGv\v�.XUGLVWDQ�GH�UDVW���GXUXVW�GL�QDYD�ZDQ�GH�KDWLQH
ELEHËGDUvNLULQ� �� HZ� EL� \DGvJDUv\D� PrM�ZD� PLOHWr� .XUG� YH� WrWLQ
ELGHUNHYWLQ��ML�\rQ�NX�HZ�EL�UDVWv�YH�EL�ZrQZHUv\D�PLOHWr�.XUG�YH�WrWLQ
ELGHUNHYWLQ��(Y�.RPLWv\D�PH�Mv�KHU�ML�ZDQ�KDWv\H�ELGXUXVWNLULQ��%L�UDVWv�Mv
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YH�HZ�EL�1HPD\HQGH\rQ�PLOHWr�.XUG�YH�WrWLQ�ELGHUNHYWLQ���HZ�GLNDULQ�GL
KHP��EDUHNv�GH�UHKEHUv\D�PLOHWr�.XUG�ELGLQ�ELNLULQ�
+HJHU� NX�ZHKD� ErWH� ELGHUNHYWLQ�� HZ� HUNr� OL� VHU� ËDQr�PH� GH� KHWD� ErWH
ELJRWLQ��JLULQJE�QHNH�Zv\v�PrM�\v�WrWH�ELGHUNHYWLQ��'LMZDUv���NRVSrQ�]RU
OL�SrË�PH�GH�Gr�ErWLQ�ELSH\GDNLULQ��MLEHUYrMv�YH�HUNr�PH�GL�Yr�JRWLQD�KDQr
GH� WrWH�ELGHUNHYWLQ��NX�EL�EDZHUPHQGv\HNH�UDVW�YH��EL�GLOHNv�SDN�YH��EL
Kr]HNH�[XUW�YH��EL�GLO���FDQ�YH���EL�YvQ�YH�Yr�[HEDWD�[ZH\v�GLMZDU���VH[W
GLYr�HP�Zr�ELGLQ�ELVHU[LVWLQ�
%L� MrKDWvE�QrQ� NRPLWv\D� PH� EH[W� �� oDUHQ�VD� ��� PHO\RQ� .XUG� WrWH
ELoDUHNLULQ��ML�\rQ�NX�HZ�rVWD�EL�XPrGv�YH�oDYGrUv\D�NDU���EDUrQ�PH�GLGLQ
ELNLULQ�

%LUD\rQ�PLQ�
(]�]RU�XPrGGLNLP��NX�KHU�\HN�ML�PH�EL�Kr]��KLQHU���MrKDWvE�QD�[ZH�YH
GHVWrQ�ELUDWv\r��GLOVR]v\r���GRVWDQv\r�EL�KHYG��ELGLQ�ELGDQ��� HP�EL�Er
UDZHVWDQGLQ���PDQGvE�Q�ËHY���URM�OL�Sr�QDYr�JLKLËWLQD�DUPDQFrQ�D]DGv\D
PH� �� VHUNHYWLQD� GHPRNUDVv\r� ELGLQ� EL[HEDWNLULQ�� -L� ERQD� ZH� WHYDQ� EL
HËNHUH� YH� WrWH� ELGHUNHYWLQ�� NX� GL� PrM�ZD� 5RMKLODW� GH� ML� ����� VDO� SrË
]D\vQr�GH�VHUZHUv\D�PLOHWr�.XUG���EDMDUWv\D�ZvQD�GD\LWH�ELGHVWSrNLULQ�
+HUoHQGH� GXMPLQrQ�.XUG� GDQH� EL[ZHVWLQ�� NX� HZ� EDMDUWv\D�.XUG� ELGLQ
ELQD\vQvNLULQ��OrEHOr�ZDQ�QLNDUvE�Q�ELGLQ�ELQD\vQvNLULQ��NX�.XUG�ML�.RPD
PLOHWrQ�=DJURV�GH�EL�QDYr�PLOHWr�.DUGR�\DQMv�.XUG�GLKDWH�ELGHUNHYWLQ�
\r�NX�HZ�OL�EHËHNv�,UDQ���$QDGROD�5RMKLODW�GH�EL�QDYr�GHZOHWD�0DG�\DQMv
$PDGD�YH�GHZOHWHNH�]RU�JHZUH���EL�VDZ�YH�GDE��ELGXUXVWNLULQ��\D�NX�Zr
ML�VHGVDOr�KHËWHPv�SrË�]D\vQr�GH�WDQv�VHGVDOr�oDUHPv�SrË�]D\vQr�GH�GD\LWH
ELGLUrMvNLULQ�� :r� EHËHNv� ]RU� ML� ËDKULVWDQv\D� ,UDQv\v� NHYLQ� GD\LWH
ELGDPH]LUDQGLQ�
'L� SrOD� GHVWSrNLULQD� YHNLULQrQ� 0XVXOPDQWv\r� GH� .XUG� Mv� PvQD� KHP�
PLOHWrQ� 5RMKLODW� EL� MrU� VHUGDUvNLULQD� PXVXOPDQWv\r� YH� KDWH� ELNHYWLQ�
+HUZHKDMv�PLOHWr�.XUG� Mv� EL� WrNHOv� ,PSHUDWRUv\D�PXVXOPDQWv\r� YH� KDWH
ELNLULQ���PLOHWr�.XUG� Mv� UROHNH�Zv�KHUv� JLULQJ�GL� ËDKULVWDQv��� VHUZHUv\D
PXVXOPDWv\r�GH�GLKDWH�ELGvWLQ�� NX� THKUHPDQr�EL� QDY� �� EDQJr�.XUG� YH
6HODK�(OGvQr� (\XEv� GL� QDYUDVWD� VHGVDOr� GXZD]GHKHPvQ� GH� EL� EvQYDQr
SH\YrQ�PH�YH�WrWH�ELGHUNHYWLQ��(Y�THKUHPDQr�EL�Er�KHPSD���KHPWDN�YH
6HODK�(OGvQr�(\XEv�GL�ËHUrQ�;DoSHUHVWDQ�GH�SrËDQGDQHNH�Er�QLP�QH�ML
ERQD�KHP��GXQ\D\r�GH�GDWH�ELGDQ�
*DYD� NX� ,PSHUDWRUv\D� 0XVXOPDQWv\r� KDWH� ELODZD]vNLULQ�� YHMDQGLQD
PLOWrQ�5RMKLODW� GDWH�ELGHVWSrNLULQ��0LOHWr�.XUG� Mv� GL� SrËL\D�ZDQ�KHP�
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PLOHWDQ�GH�GHVW�EL�[HEDWD�[ZH�YH�GDWH�ELNLULQ���Zv�Mv�VHUZHUv\D�[ZH�GDWH
ELGDPH]UDQGLQ�� 0LOHWr� NXUG� E��� \r� NX� Zv� GL� ]RU� PrM�ZrQ� FXGDQ� GH
VHUGDUv\rQ� [ZH\v� D]D� �� VHUEL[ZH� YH� GD\LWH� ELGDPH]UDQGLQ� �� ML� YDQ
GHZOHWrQ�KDQr�Mv�HY�WrWLQ�ELGvWLQ�
��� 'L�VHGVDOr�+HËWGHKDQ�GH�OL�.XUGLVWDQD�,UDQr�GH�GHZOHWD�.HUvP

;DQr�=HQG�KDWH�ELGDPH]LUDQGLQ�
��� /L�VDOD������GH�OL�,UDTr�GH�GHZOHWD�%DEDQ�KDWH�ELGDPH]UDQGLQ�
��� /L�VDOD������GH�OL�7XUNL\r�GH�GHZOHWD�0vU�%HGLU[DQ�KDWH

ELGDPH]UDQGLQ�
��� /L�VDOD������GH�OL�,UDTr�GH�0vUr�5HZDQGX]���;DQ]DGH�VHUZHUv\D

[ZH�GDWLQ�ELGDPH]UDQGLQ�
��� /L�VDOD������GH�OL�,UDTr�GH�6HUZHUv\D�%DU]DQ���OL�7XUNv\r�GH

VHUZHUv\D�ÊHP]vQDQ�EL�QDYr�[ZHGPX[WDUv�GH�KDWLQ�ELGDPH]UDQGLQ�

(Y�EL�KLQGH�QLP�QH�YH�WrWLQ�ELGHUNHYWLQ��NX�HZ�ML�ERQD�PH���KHUZHKDMv�ML
[HONrQ�Yr�GXQ\D\r�EL�HËNHUH�YH�GLGLQ�ELGHU[LVWLQ��NX�PLOHWr�NXUG�GL�KHP�
NrVDQ�GH�QHIUHW���W�UHE�QD�[ZH�EHUUDPEHUv�GXMPLQrQ�'DJLUNHUDQ�GD\LWH
ELQvËDQGDQ���Zv�]LPDQ���UDE�Q���U�QLËWrQ�[ZH�GDQH�ELSDUDVWLQ���Zv�OL�Sr
QDYr� D]DGv\D� [ZH� GH� JXK� Sr� QHGD\LWH� ELGDQ�� NX� HZ� EL� KH]DUDQ� YH� ML
4HKUHPDQrQ�.XUrQ�[ZH�ML�ERQD�D]DGv\D�[ZH�ELGLQ�ELJRUvNLQ�
%L� VHUYrMv� GH� 0LOHWr� .XUG� ]RU� FDUDQ� EL� EHUDPEHUv� KrUvËrQ� Kr]rQ
GXMPLQrQ�[ZH�YH���GL�GHPD�WHQJD\r�GH�PXEDUH]H�EL�Mv\DQD�D]Gv�YH�OL�VHU
ov\D\rQ�ELOLQGrQ�[ZH�GH�GL�VHU�Mv\DQD�SLU�[ZHËv�EDMDU���GHËWDQ�GH�GD\LWH
ELJLUWLQ�
+rMvErWLU�H]�GL[ZD]LP�ML�ERQD�ZH�ErWLU�ELGLP�ELHËNHUHNLULQ��H]�KH]GLNLP�
NX�NrPHNv�OL�VHU�PXEDUH]rQ�.XUG�GH�ELGLP�ELD[LYWLQ��\rQ�NX�HZ�GL�Yr
VHUGHPD�PH�GH�KDWLQH�ELU�GDQ��NX�HY�PXEDUH]D�PH�Mv�FDQ���URQDKv\D�[ZH
ML�ZDQ�PXEDUH]rQ�SrËv\v�.XUG�GLGH�ELZHUJLUWLQ���HZ�OL�VHU�Ur\D�[ZH\v�Er
YHJHU�GH�Sr�GLGH�ELo�\vQ�
��� 5HKEHUr� [ZHËHYLVW� �� 4HKUHPDQr� PLOHWr� .XUG� Êr[� 8EH\GXODKr

ÊHP]vQv�GL�VDOD������GH�OL�SrQDYr�D]DGv\D�.XUGLVWDQr�GH�EHUDPEHU
EL�,PSLU\DOv\D�2VPDQv�GH�ML�ERQD�PXEDUH]r�GDWH�ELGHVWSrNLULQ���GL
GHPH�NrP�GH�DJLUr�PXEDUH]r�KHP��5RMKLODWr�(QDGRO���EHËHNv�]RU
JHZUH� Mv� ML� ,UDQr�GH�GDWH�ELGDJvUNLULQ��'L�GHPD�ËHU���PXEDUH]r�GH
Êr[�8EH\GXOD�KDWH�ELGvONLULQ���HZ�ML�ERQD�(UHELVWDQ���+LFD]r�KDWH
ELG�UNLULQ��NX�HZ�GHU�VDOD������GH�OL�G�UE�Qr�GH�KDWH�ELPLULQ�

��� 5HKEHU���4HKUHPDQr�[ZHËHYLVWv� GXZHPv�PLOHWr�.XUG�Êr[�(EGXO�
6HODP�%DU]DQv�GHU�VDOD������GH�ML�ERQD�GHUNLULQD�.XUGLVWDQr�ML�VWHP
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�� ILËDUD� GHZOHWD� 2VPDQv� GH� �� UL]JDUvNLULQD� ZrQD� GH� ML� ERQD
PXEDUH]r� GDWH� ELGHVWSrNLULQ� �� SLËv� NX� Zr� PXEDUH]D� KDQr� WHYD\D
VDOHNr� GDWH� ELGLUrMNLULQ�� EL� IHQ� �� [DSDQGLQD� 7DZDQNDUDQ� YH� Êr[
(EGXO�6HODP�%DU]DQv� OL� ,UDQr� GH� KDWH� ELEHUGHVWNLULQ� �� HZ� ML� ERQD
0XVLOr� KDWH� ELQDUGLQ� �� HZ� GL� VDOD� ����� GH� OL� 0XVLOr� GH� KDWH
ELGDUYHNLULQ�

��� 'L� VDOD� ����� GH� EHUDPEHU� EL� VLWHP� �� ILËDUD� 'LNWDWRUv\D� 7XUNv� YH
5HKEHU���4HKUHPDQr�[ZHËHYLVWv�.XUG�Êr[�(EGXO�4DGXUr�ÊHP]vQv
EL�JHZUHWLUvQ�PXEDUH]D�[ZvQDYv�YH�GDWH� ELGHVWSrNLULQ��'L� GHPHNH
]RU� NrP� GH� DJLUr� Yr� PXEDUH]D� [ZvQDYv� KHP�� 5RMKLODWr� (QDGROr
GDWH� ELGDJvUNLULQ� �� HY� PXEDUH]D� KDQr� WDQv� VDOD� ����� QHKDWH
ELNXMDQGLQ�

0LOHWr�.XUG�GL�Yr�[HEDWD�JHZUH\v�KDQr�GH�EL�VDZ���[ZvQDYv�YH��\D�NX�Zr
GL� PDZH\r� ËHË� VDODQ� GH� KDWH� ELUrMNLULQ�� ML� QvY� PHO\RQr� ErWLU� .XUrQ
4HKUHPDQrQ�[ZH\v�KHUv�EL�KrMDE�Q�YH�GDQH�ELJRUvNLULQ��4HKUHPDQ�.XUr
PHUGv�.XUG�Êr[�6HvG�;LQVv�OL�KHUHPD�'rUVLP�GH�JRUvE�QHNH�Er�KHPSD
GDWH�ELNLULQ��EL�Yv�UHQJr�KDQr�YH�PXEDUH]D�EL�VDZ���[ZvQDYv\v�5HKEHUrQ
PXEDUH]r�Êr[�(EGXO�4DGLU�ÊHP]vQv��6H\LG�0RKDPHG�ÊHP]vQv��Êr[�6HvG
;LQVv��'RNWRU�)XDG��;DOLG�%HJ���EL�VHGDQ�ML�5HKEHUrQ�GLQ�YH�GL�QDYEHUD
VDOrQ�������������GH�OL�EDMDUr�'L\DUEHNLU�GH�KDWLQ�ELGDUYHNLULQ�
(Y� PXEDUH]D� KDQr\v� G�U� �� GLUrM� EL� VHUKLOGDQrQ� $UDUDW� YH� KDWH
ELGDZvNLULQ�� ML�\rQ�NX�HZ�GL� VDOD������GH� OL� MrU�5HKEHUv\D�.XUr�.XUGv
0HUG���4HKUHPDQr�.XUG��)HU]HQG��GH�EL�UHQJr�SDUWv]DQv�YH�EHUDPEHU�EL
VHUGDUvNLULQD�GLNWDWRUv\v�5L]D�ÊDK�YH�ML�ERQD�QDYD�,UDQr�Mv�KDWH�ELNHYWLQ��
HY�PXEDUH]H\D�KDQr�EL�JRUvNLULQD�)HU]HQG�YH�KDWH�ELGDZvNLULQ��SLËWv�NX
WrGH�[ZvQD�ErWLU�ML�QvY�PLO\RQ�.XUG�KDWH�ELULMDQGLQ�
��� 'L� VDOD� ����� GHOHËNHUr� GDJvUNHUr� ,QJLOv]� ML� ERQD� GDJvUNLULQD

.XUGLVWDQr� KrUvË� ML� ERQD� VHU� 4HKUHPDQr� .XUG� Êr[� (KPHG� GDWH
ELDQvQ���Êr[�(KPHG��OL�EHU�OHËNHUr�,QJLOv]�GH�WDQv�VDOD������GH�KDWH
ELUDE�Q� ��Zv� GLNDUvE�� KHUHPD� [ZH� ELGH� ELSDUDVWLQ��'L� Yr� VDOr� GH
,QJLOv]� EL� OHËNHUHNv� ]RU� JHZUH� YH� GvVDQ� KrUvËD� [ZH� ML� ERQD� VHU
KHUHPD� D]DGv\v� %DU]DQ� GDWH� ELDQvQ� �� OL� MrU� UHKEHUv\D� Êr[� (KPHG
%DU]DQv�GH�PLOHWr�.XUG� WDQv� VDOD������GH�PXEDUH]D�[ZvQDYv� OLJHO
OHËNHUr�EL�Kr]v�,QJLOv]�YH�GDWH�ELNLULQ��+HUZHKDMv�GL�Yr�VDOD�KDQr�GH
Êr[� (KPHG� %DU]DQv� KDWH� ELEHUGHVWNLULQ� �� HZ� OLJHO� KHP�� 6HURN
5HKEHUrQ�%DU]DQv� WDQv�VDOD������GH�KDWLQ�ELG�UNLULQ��:HKDMv�DJLUr
Yr�[HEDWD�KDQr�WDQv�GHPHNr�KDWH�ELNXMDQGLQ�

��� /L� VDOD� ����� GH� OL� ,UDTr� GH� OL� KHUHPD� 6XOrPDQv\r� GH� EHUDPEHUv
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,QJLOv]DQ� GH� PLOHWr� .XUG� OL� MrU� UHKEHUv\D� Êr[� 0HKPXG� GH� EL
PXEDUH]r�YH�GDWH�ELGHVWSrNLULQ���GL�HQFDPr�Yr�PXEDUH]D�KDQr�GH
Êr[�0HKPXG�KDWH�ELGvONLULQ���HZ�WDQv�VDOD������GH�KDWH�ELG�UNLULQ�

��� /L�VDOD������GH�OL�,UDQr�GH�EHUDPEHUv�VLWHP���ILËDUD�GLNWDWRUv\D�5L]D
ÊDK�PLOHWr�.XUG� OL� MrU� UHKEHUv\D�4HKUHPDQ���.XUr�PHUGv� [ZH�GH
,VPDvO�$[D�6LPNR�GH�EL�PXEDUH]r�YH�GDWH�ELGHVWSrNLULQ�

6LPNR� EL� OHËNHUHNv� UrN� �� SrNr� [ZH� YH� KHP�� .XUGLVWDQD� ,UDQr� GDWH
ELGDJvUNLULQ�� OrEHOr� GvVDQ� EL� IHQ� �� [DSDQGLQDQ�YH�7DZDQNDUrQ� GHZOHWD
,UDQr�OL�EDMDUr�ÊLQR�GH�6LPNR�KDWH�ELJRUvNLULQ��'L�SDË�Mv�GH�ZDQ�6HURNrQ
,UDQv� OL�.XUGLVWDQr�GH�GHVW�EL� WDZDQNDUv\rQ�KRY�YH�GDWLQ�ELNLULQ��NX�HY
WDZDQNDUv\rQ�KDQr�WDQv�VDOD������KDWLQ�ELGLUrMNLULQ��WDQv�NX�2UGXZD�6RU
GL� Yr� VDOD� KDQr� GH� ,UDQ� ML� MrU� VHUGDUvNLULQD� IDËLWv� 5L]D� ;DQ� GH� GDWH
ELD]DGvNLULQ�
��� 'L�VDOD������GH�OL�%DU]DQ�GH�GvVDQ�PH�EL�PXEDUH]D�D]Gv\D�[ZH�YH

GDWH�ELGHVWSrNLULQ���HP�ML�ERQD�GDPH]UDQGLQD�VHUSHUHËWv\HNH�D]DG��
GHPRNUDVv\v�EL�UrN���SrN�YH� OL�%DU]DQ�GH�Sr�KDWLQ�ELVHUNHYWLQ��9r
D]DGv\D�PH�WDQv�VDOD������GH�GDWH�ELGLUrMvNLULQ��'L�Yr�VDOD�KDQr�GH
OHËNHUrQ� EL� Kr]v� ,QJLOv]� �� ,UDTr� YH� KrUvËrQ� [ZH� EL� VHU� YH� GDQH
ELUDNLËDQGLQ� �� OL� SDË� PXEDUH]H\HNH� EL� VDZ� �� [ZvQDYv� YH� HP� �
KHYDOrQ�[ZH�OLJHO�KHP��PDO���PHQDOrQ�[ZH�GH�ML�ERQD�.XUGLVWDQD
D]DGv� ,UDQv� KDWLQ� ELKDWLQ� �� GL� .XUGLVWDQD� ,UDQr� GH� HP� EHËGDUv
WHYJHUrQ� D]DGv\r� KDWLQ� ELNLULQ� �� OLJHO� .XUGrQ� ,UDQr� GH� EL� \HN� YH
VHUZHUv\D�GHPRNUDVv�[ZH�OL�,DUQr�GH�GDWH�ELGDPH]LUDQGLQ�

��� /L�SDË�NX�VDOD������GH�VHUGDUvNLULQD�Ë�Pr�5L]D�ÊDK�KDWH�ELWrNGDQ��
GL� VDOD� ����� GH� OL� MrU� UHKEHUv\D� 4D]v� 0RKDPHG� GH� VHUZHUv\D
GHPRNUDVv\v�.XUG�KDWH�ELGDPH]LUDQGLQ��'L�PHKD�GvNDEHUv�VDOD�����
GH�KHP��6HURN���*HZUH\rQ�.XUG�OLJHO�Kr]rQ�0LOLËD\r�%DU]DQv\DQ
GH�EHËHNv�.XUGLVWDQD�,UDQr� ML�0HURYrQ�)DËLW���G�YLNrQ�5L]DK�ÊDK
GH� GDQH� ELSDNNLULQ� �� OL� MrU� UHKEHUv\D�4D]v�0RKDPHG�GH� VHUGDUv\D
GHPRNUDWv\v�.XUG�GDWLQ�ELGDPH]LUDQGLQ��/L�SDË�YrQD�GH�NX� VDOHNr
HY� VHUGDUv\D�GHPRNUDVv\v�.XUG�KDWH�ELGLUrMNLULQ��� GL� QDYD� Yr� VDOD
KDQr� GH� EHUDPEHU� EL� NHYQHSHUHVWv\D� ,UDQr� YH� OrËNHUr� PH� OLJHO
OHËNHUr� ELUD\r� (]HUErFDQv\DQ� GH� EL� SrN� YH� PXEDUH]D� VH[W� GDWH
ELNLULQ�

��� 'L����PHKD�GvNDEHUv� VDOD������GH�4HZDP�(O�6HOWHQH\r�[LQr]� HZ
SH\PDQ� �� V�QG[ZDULQD� EL� QDP�VD� [ZH� YH�� \D� NX� Zv� ML� ERQD
(]HUErFDQ� �� .XUGLVWDQD� ,UDQr� GDE�� ELGDQ�� OL� ZDQ� GH� KDWH
ELTXOXSDQGLQ���EL�OHËNHUHNv�]RUv�JHZUH\v�NHYQHSHUHVW�YH�[ZH�EL�VHU
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(]HUErFDQ� �� .XUGLVWDQ� YH� GDWH� ELUDNLËDQGLQ�� /L� SDË� GHPHNH� ËHË
PHKv� GH� GL� WHYD\D� ËHUDQ� GH� OHËNHUr� ,UDQr� EHUDPEHUv� OHËNHUr
THKUHPDQrQ� PH\v� QHEH]� GH� GL� ËLNHVWLQ� �� UHYr� GH� GLKDWLQ� ELGvWLQ�
-LEHUYrMv�YH�NHYQHSHUHVWv\D�,UDQv�EL�DOvNDUv\D�$[D\rQ�[ZH\v�(QJLOR
(PHUvNDQ�YH�OHËNHUrQ�NHYQHSHUHVWv�7XUNv���,UDTv�Mv�ML�ERQD�PH\GDQD
ËHUrQ�PH�GDQH�ELGD[LVWLQ��&LJHK�OL�Yr�Mv�GH�:HODWILURËrQ���;LQr]rQ
(PHUvNv�Mv�PvQD�EHUr�ËHUrQ�PH�GLGDWLQ�ELNLULQ���GL�SrËv\D�SrËv�Mv�GH
HZ�GL�EHUrQ�ËHUrQ�PH�GH�EL�MrKDWvE�QHN�]RU�YH�GHVWrQQ�[ZH�GLGDWLQ
ELGDZHËDQGLQ�

'HTD�KHUv�ODZD]D�PH�OL�ZLU�GH�GLKDWH�ELGHUNHYWLQ��NX�-LQ��0DO���0HQDOrQ
PH�OLJHO�PH�GH�GL�EHUrQ�ËHU�GH�GLKDWLQ�ELGvWLQ���HZ�OL�MrU�GHVWrQ�JXOHEDUDQ
��ERPErQ�GXMPLQDQ�GH�GLKDWLQ�ELGHUNHYWLQ�
(YH�E���NX�GXMPLQ�HY�GHTD�ODZD]�OL�PH�GH�GDWH�ELGR]DQGLQ���Zv�HZ�EL
ErGLORYDQv��EH[W���KRY�YH�PDO���PHQDOrQ��EHU�EL�ERPEH�EDUDQGLQr�GDQH
ELNLULQ� �� GL� HQFDPr� YrQD� GH� EHËHN� ML� OHËNHUr� PH� GL� QDYEHUD� OHËNHUrQ
,UDTr� �� 7XUNv� GH� KDWH� ELoDUGRUOrJLUWLQ� �� OL� SDË� NXËWDUHNv� ]RU� GH� KDWH
ELGvONLULQ�
/L�SDË�Yr�U�GDQD�KDQr�GH�PH�OLEHU[ZHGDQD�[ZH\v�oHNGDUv\v�EL�Ur[LVWv�YH
EL�SrUDE�QrQ�VLSDKv\v�SDUWv]DQv�YH�GDWLQ�ELJXKHUWLQ���rVWDMv�HP�OL�VHU�Zr
[HEDWD�KDQr�GH�WrWLQ�ELo�\vQ�
'L� SLËWv� NX� NHYQHSHUHVWv\D� ,UDQv� .XUGLVWDQ� GDWH� ELGDJvUvNLULQ�� ZDQ
WDZDQNDUv\rQ�ZLVD�KRY�GDQH�ELNLULQ��ML�\rQ�NX�HZ�GL�VHGVDOrQ�1DYvQv�Mv
GH�QHKDWLQH�ELNLULQ���KrMv�WDZDQNDUrQ�ZHWRY�Mv�QHKDWLQH�ELGvWLQ���HZ�WDQv
rVWDMv�GHVWrQ�[ZH�ML�SrUDE�QrQ�ZDQ�WDZDQNDUv\DQ�Mv�QDGLQ�ELNLËDQGLQ�
+�Q� KHP�� GLGLQ� EL]DQvQ�� NX� UHKEHUr� [ZHËHYLVWv� 4D]v� 0RKDPHG� EL
ELUD\rQ�[ZH�YH�GL� ���PHKD�GvNDEHUv� �����GH� OL� ËHKUr�0L\DQ�'XDE�GH
oDYSrNHYWLQD�ZDQ�EL�6HUNLUGH\r�;LQr]���7DZDQEDUr�,UDQv�+HPD\RQ�YH
KDWH� ELNHYWLQ� �� ZDQ� SH\PDQD� EH[W� ML� +HPD\RQ� ML� ERQD� [ZH� GDQH
ELZHUJLUWLQ� �� ZDQ� EL� V�QG[ZDULQD� QDP�VD� +HPD\RQv� YH� GDQH
ELEDZHUvNLULQ���ZDQ�[ZH�GDQH�ELEHUGHVWNLULQ�
/rEHOr�+HPD\RQ�OL�QDP�Vr�GH�]RU�]RU�EL�ErSDU�YH�GLKDWH�ELGHUNHYWLQ��
OLJHO�WDZDQNDUv\rQ�[ZH\v�KRY�GH�OL�,UDQr�GH�]RU�EL�QDY���GHQJ�YH�GLKDWH
ELGHUNHYWLQ�� Zv� UHKEHUr� [ZHËHYLVW� �� GLOGDUr� PH� 4D]v� 0RKDPHG� OLJHO
ELUD\rQ� Zv� GH� OL� EDMDUr� 0HKDEDGr� GH� EL� ËrZH\HNv� [LQr]v� YH� GDQH
ELGDUYHNLULQ�
���� 0LOHWr�NXUG�GL�Yr�PXEDUH]D�[ZH�GH�GL�Yr�GHPD�QvYVHGVDOr�PH�GH

WrGH� GD\LWH� ELNLULQ��Zv� ErWLU� ML�PHO\RQHNr� GH� ML� .XUrQ� [ZH\v� KHUv
KrMD��EL�SrËNHYWv\v�QXK�YH���*HZUH\rQ�5HKEHUrQ�[ZH�YH�KHP��EL
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JRUv�YH�GDQH�ELNLULQ��:DQ�KHP�\DQ�[ZH�OL�SrQDYr�D]DGv\D�.XUG��
ERQD�OLEHU[ZHGDQD�[DNr�.XUGLVWDQr�GH�GDQH�ELJRUvNLULQ��+HUZHKDMv
ML�GX�PHO\RQDQ�ErWLU�Mv�ML�.XUG�ML�ERQD�QDYD�ZHODWrQ�GLQ�KDWLQH�ELG�U
��ELVLQJRNLULQ��+HUZHKDMv�ErWLU�ML�SrQF�KH]DU�JXQG���EDMDUrQ�.XUG�Mv
KDWLQ�ELZrUDQ���ELWDODQNLULQ��7DQv�QLKDMv�KrMv�.XUG�ML�ERQD�PHEHVWD
D]DGv\D� [ZH� GL� Yr� [HEDWD� [ZH� GH� EL� PHUGD\HWv� YH� JRUv\DQ� GLGH
ELSrËNHËNLULQ�

���� (Y�[HEDWD�.XUG��\D�NX�HZ� WDQv� rVWD�EL� Er�ELUvQ�YH� OL� G�KHYG��GH
[ZH�GLGH�ELU�GDQ��\D�NX�PH�EL�NXUWv�YH�OL�VHU�GH�GDWH�ELD[LYWLQ��EL
WLËWHNv� OLKHYUDVWKDWv� YH� QHKDWv\H� ELGHUNHYWLQ�� OrEHOr� HZ� GL� HQFDPr
NDU���UHPDQHNH� URMDQH�GH�QHKDWv\H�ELGvWLQ�� OrEHOr�EHONv�ZDQ�KHP�
5HKEHU���0HURYDQ��ML�\rQ�NX�ZDQ�GL�[HEDWr�GH�GDQH�ELEHËGDUvNLULQ�
ML� ERQD� DUPDQFD� VL\DVv\v� PLOv� �� GHPRNUDVv\v� QvËDQNLUv� OL� MrU
UHKEHUv\D� SDUWv\rQ� .XUGv� FXGDQ� GH� GDQH� EL[HEDWNLULQ�� +HUZHKDMv
PvQD� NX� ML� ERQD� PH� �� KHP�� GXQ\D\r� Mv� WrWH� EL]DQvQ�� .X� OL� MrU
UHKEHUv\D�3rËNHYWLQ���VHUNHYWLQD���(O�WHDOv���:HO�WHUHTv³.XUG¦�GH�OL
,VWHQEROr�GH� ML� OD\rQ�KHUv�7rJLKLËWYDQ���;ZHQGHZDUrQ�.XUG� GH� ML
ERQD�[HEDWr�KDWLE��ELSrNKDWLQ��\D�NX�HZ�EL�KrQHUD�[ZvQDYv\v�Êr[
(EGXO�4DGLUr� ÊHP]vQv� YH� GLKDWH� ELVHUSHUHËWv� �� ELUr[LVWLQNLULQ�
+HUZHKDMv� HY� SDUWv\D� KDQr� EL� [ZH� Mv� YH� VHUSHUHËWv� �� EL� Ur[LVWLQD
6HUKLOGDQD�Êr[�(EGXO�6HODP�%DU]DQv�Mv�OL�,UDTr�GH���VHUKLOGDQD�Êr[
6HvG� ;LQVv� OL� 'rUVLP� GH� GLGDWH� ELNLULQ�� 6HUKLOGDQD� ,VPDvO� 6LPNR
$[D�Mv�ML�EDO�³(QFXPHQD�6HU[ZHE�QD�.XUGLVWDQr�GLKDWH�ELUrYHELULQ�
\D� NX� HZ� ML� EDO� 6HURN�� *HZUH� �� :HODWSHUZHUrQ� .XUG� GH� KDWLE�
ELSrNKDWLQ�� /L� MrU� UHKEHUv\D� SDUWv\D� ³3LËWvZDQv¦� GH�� \D� NX� HZ� OL
,UDTr� GH� KDWvE�� ELSrNKDWLQ�� SLËWJLUWLQ� �� EL� UrYHELULQD� ËXUHËrQ� Êr[
0HKPXG� GLGDWH� ELNLULQ�� /L� MrU� UHKEHUv\D� SDUWv\D� <HNLWv\D� %HUr
:HODWv� ³<HNLWv\D�&HEKH\v�:HWHQv¦�GH� � GL� VDOD������GH�SLËWJLUWLQD
VHUKLOGDQD� Êr[� (KPHG� GLGDWH� ELJLUWLQ� �� ELUrYHELULQ�� 6HUKLOGDQ�� \D
NX�PH�GL�VDOD������GH�Sr�GDWH�ELGHVWSrNLULQ��OL�MrU�UHKEHUv\D�SDUWv\D
³$]DGv¦�GH�GLKDWH�ELNLULQ��\D�NX�HZ�OL�%DU]DQ�GH�KDWLE��ELSrNKDWLQ
��HZ�ML�EDO�3DUWv\D�³+vZD¦�GH�GLKDWH�EL\DUPHWv���ELDOvNDUvNLULQ��\D
NX�HZ�OL�%HJGDGr�GH�ML�EDO�;ZHQGHZDU���%LVHZDGrQ�.XUG�YH�KDWLE�
ELSrNKDWLQ� �� HZ� ML� EDO� 3DUWv\D� ³.RPRQLVWv¦� ,UDTv� GH� GLKDWH
ELVHUSHUHËWv���ELUrYHELULQ��+HUZHKDMv�3DUWv\D��-��.���OL�SLËW�YHMDQGLQD
0HKDEDGr� GH� GLKDWH� ELGHUNHYWLQ�� \D� NX� HZ� GL� VDOD� ����� GH� OL
0HKDEDGr�GH�ML�EDO�&LZDQrQ�0HKDEDGr�GH�KDWLE��ELSrNDKWLQ���HZ
OL�MrU�UHKEHUv\D�+L]ED�³'HPRNUDWv�.XUGLVWDQ¦�GH�WDQv�PHKD�GvNDELUv



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

VDOD������GH�GLKDWH�ELVHUSHUHËWv���ELUrYHEHULQ��+HUZHKDMv�PXEDUH]D
PH� rVWDMv� GvVDQ� OL� MrU� UHKEHUv\D� SDUWv\D¦'HPRNUDWv� .XUGLVWDQ¦� GH
WrWH�ELGLUrMvNLULQ�

,PSLU\DOv���[HEDWD�PLOHWr�.XUG

��� 0LOHWH� .XUG� OL� SrQDYr� D]DGv� VHU[ZHE�QD� [ZH� GH� [HEDWHNH� EL� Er
KHPSD� YH� GD\LWH� ELNLULQ�� 0LOHWr� NXUG� ML� KHP�� PLOHWrQ� 5RMKLODWD
1r]vN� �� 1DYHUDVW� ErWLU� EL� EHUDPEHUv� VLWHPEDUv\D� 'DJLUNHUrQ
%rJDQH� YH� GD\LWH� EL[HEDWNLULQ� ��Zv� OL� SrQDYr� QvËWvPDQ� �� D]DG�\D
[ZH� GH� EL� KH]DUDQ� YH� ML� 4HKUHPDQrQ� .XUrQ� [ZH� YH� GDQH
ELJRUvNLULQ��/rEHOr�GXMPLQr�VLWHPEDU���WDODQNHUrQ�NXUG�EL�GXMPLQrQ
KHP�� 0HURYDQv\r� �� D]DGv\r� YH� WrWLQ� ELGHUNHYWLQ�� +HPvËH� HZ� EL
JXOH�� WRS� �� EDODILUDQ� YH� EL� NXËWLQD� JLËWv�� EL� GDUYHNLULQr� YH�� EL
G�UNLULQr� YH� �� EL� ]LQGDQNLULQr� YH� EHUVLYD� KHP�� WHYJHUrQ
D]DGv[ZD]rQ�.XUG�GLGLQ�ELGDQ�

��� /L�SDË�ËHUr�\HNHPv�GXQ\D\r�GH�GL�VDOD������GH�HZ�WLËWr�VHU[ZHE�Q
��D]DGv\r�GHU�VHG�GH�GL�SH\PDQD�³6rYHU¦�GH�ML�ERQD�PLOHWr�.XUG�GH
KDWLE�� ELGD\vQ�� ,PSLU\DOv\D� ,QJLOv]v� EL� Sr� VL\DVHWD� [ZH\v� Ë�P� �
WDZDQNDUv� YH� GL� VDOD� ������ GH� GL� SH\PDQD� ³/R]DQ¦� GH� oDUHQ�VD
PLOHWr�.XUG�EL�EHUDPEHUv�QHIWD�.HUNXN���0XVLOr�GH�ML�ERQD�0XVWHID
.HPDOr�GLNWDWRU�GDWH�ELILURËWLQ��-LEHUYrMv�YH�PLOHWr�.XUG�OL�SrQDYr
D]DGv\D� [ZH� GH� OL� ,UDQr� GH�� ,UDT� �� 7XUNL\r� GH� ML� ERQD� PXEDUH]D
[ZH\v� [ZvQDYv� GDWH� EHVWSrNLULQ� �� Zv� GL� GHPD� EvVW� VDODQ� GH� GL
PXEDUH]D�.XUG�GH�,PSLU\DOL]PD� ,QJLOv]v�FLKr�0DPRVWH���5HKEHUr
'XMPLQrQ�Zv�GLGH�ELJLUWLQ���Zr�SLËWJLUWLQD�ZDQ� WDZDQNDUv\rQ�KRY
GD\LW� ELJLUWLQ�� ML� \rQ� NX� HZ� ML� OD\rQ� GXMPLQrQ� .XUG� GH� KDWLQH
ELNLULQ��+HUZHKDMv�Zr�QHKLËWv\H�� NX�GHQJr�D]DGv\D�PLOHWr�.XUG�EL
GXQ\D� GHUYH� YH� ErWH� ELJLKDQGLQ� ��Zr�GL� Ur\D� UDJL\DQGLQrQ� [ZH\v
NHYQHSHUHVW�GH�KHUJDY�WHYJHUrQ�D]DGv\D�.XUG�EL�UrELUv�YH��EL�D\vQv
YH� �� EL� GHUHEHJv� YH� ML� ERQD� GXQ\D� GHUYH� GD\LWH� ELQvËDQGDQ� X
KHUZHKDMv� EL� Yv� UHQJr� KDQr� Zr� [HEDWrQ� D]DGv\D� .XUG� GD\LWH
ELQD\vQNLULQ�

��� /LJHO�Yr� Mv�GH� OHËNHUr� ,QJLOv]v\v�EL� Ur[LVWv� YH� ML� VDOD������ WDQv� VDOD

� 'L YLU GH GL NRND [ZH\v QLYvVDQGv GH VDOD ���� KDWv\H ELQvYVDQGLQ� &XPD
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����� GH� OL� LUDTr� GH� EL� Er� ELUvQ� YH� OL� 6XOrPDQv\r� �� %DU]DQ� GH
WHYJHUrQ� D]DGv\D� .XUG� EL� Er� GLORYDQv� �� EL� Er� EH[W� YH� GDQH
ELNXMDQGLQ� �� KHUZHKDMv� SrUHMv� QDYvQv\rQ� Ë�UHËJrUv\r� GDQH
ELZrUDQNLULQ�

��� *DYD�NX�HP�ML�ERQD�VHU�SH\PDQD�³6HHG�$EDG¦�ErWLQ�ELKDWLQ��HP�ML
[ZH�UH�Zr�GLGLQ�ELGvWLQ��NX�HZ�ML�ERQD�EHUJvUNLULQD�D]DGv\D�.XUG�EL
QLP�QH\HNH�VL\DVv\v�Ë�P���EL�Er[Wv\D�,QJLOv]�YH�WrWH�ELGHUNHYWLQ��\D
NX� Zr� EL� Yr� SH\PDQD� KDQr� YH� PLOHWr� .XUG� �� KHUov� PLOHWrQ� GLQv
5RMKLODWD�1DYHUDVW� OL� ZHODWr� 6RY\rWr� GH� GD\LWH� ELG�U[LVWLQ�� GD� NX
KHZDUrQ� ZDQ� PLOHWDQ� EL� GHZOHWD� 6RY\rWr� YH� QH\rWLQ� ELJLKDËWLQ�
7HYvMv�NX�NrUD� WDZDQNDUv\rQ�Yr�SH\PDQD�KDQr� OL�SDË� ËHUr�JHZUH\v
GXZHPv�GXQ\D\r�GH�EL�WRSDYrWLQr�YH�KDWv\H�ELJLKDËWLQ��OrEHOr�OL�SrË
GHPHNr� GH� ,PSLU\DOL]PD� ,QJLOv]v� ML� ERQD� ERMDQGLQD� Yr� SH\PDQD
Ë�P� GH� GvVDQ� ML� ERQD� KHZLO� �� WHTHOD� KDWv\H� ELNHYWLQ�� NX� GL� PHKD
�5HIRUDOD�� VDOD� ����� GH� 6HURNr� :H]vUrQ� ,UDT� 1XUv� 6HvG� 1RNHUr
,QJLOv]v\v� WD\EHWv� GDWH� ELSrËQLKDGvNLULQ�� NX� OL� OD\rQ� ,UDT�� 7XUNv� �
,UDQr�GH�OHËNHUHNv�WD\EHWv���EL�Ur[LVWv�YH�OL�MrU�\HN�5HKEHUv�GH�ErWH
ELSrNKDWLQ�� \r� NX� ML� EDO� Zv� GH� KHP�� WHYJHUrQ� D]DGv\v� .XUG� ELGH
ELQDE�GvNLULQ�

��� ÊHUr� JHZUH\v� GXZHPv� GXQ\D� GHZOHWHNH� ,PSLU\DOv\v� WD]H\v� GLQ� ML
ERQD� QDYD� JRUHSDQr� GD\LWH� ELDQvQ�� \D� NX� HZ� Mv� EL� ,PSLU\DOL]PD
(PHUvNv� YH� WrWH� ELGHUNHYWLQ�� (PHUvND� ,PSLU\DOL]D� WD]H� GDWH
EL[ZHVWLQ��NX�HZ�FvJHKr�,PSLU\DOL]PD�,QJLOv]v\v�SvU� ML�[ZH�UH�ELGH
ELJLUWLQ�� oXQNH� rGv� ,PSLU\DOL]PD� ,QJLOv]v� WDTHWD� D[D\HWv\D� Zr\v
GXQ\D\r� QHPD� WrWH� ELGvWLQ�� MLEHUYrMv� YH� (PHUvND� ,PSLU\DOL]Pv� ML
ERQD�ELFLKDQvQD�SLODQr�GDJLUNLULQD�[ZH�GL�5RMKLODWD�1DYHUDVW�GH�GL
FDUD� SrËv� GH� GHVW� ML� ERQD� QDYD� NDU� �� EDUrQ� .XUGLVWDQr� GDWH
ELWrZHUGDQ��� U�Zr�KrUvËD� ErEH[Wv\v�4HZDP�(O�6HOWHQH� EHUr�Zr� ML
ERQD� VHUGDUv\D�GHPRNUDWv\v�.XUGLVWDQr�GDWH�ELYHNLULQ��� OL� ��PHKD
'vNDELUv� VDOD� ����� GH� Zr� KrUvË� ML� VHU� 0HKDEDGr� GDWH� ELELULQ� �
KHUZHKDMv�Zr�GDWH�ELNDUNLULQ��GD�NX�HZ�VHUGDUv\D�(]HUErFDQv�ELUDMv
ELGH�ELQDE�GvNLULQ��(Z�EL�QDE�GNLULQD�VHU�KHUGX�VHUGDUv\DQ�YH�KDWH
ELNHYWLQ�� +HJHU� NX� UrEHUv� �� WHQJDYvNLULQD� (QJLOR�(PHUvND� QHKDWH
ELNLULQ�� GL� Kvo� GHPHNr� GH� VHUGDUv\D� 4HZDP� (O�6HOWHQH\v� [RUv� �
G�YLNrQ�PrU[DVv\D�WrNGDQD�Zr�SH\PDQD�KDQr�GL�[ZH�GH�Gr�QHGDQD
ELGvWLQ�� \D� NX� Zr� HZ� EL� PLOHWr� (]HUErFDQ� �� .XUGLVWDQr� YH� GDE�
ELGDQ��(Y�UDVWv\D�KDQr�Mv�]RU�FDUDQ�Mv�ML�OD\r�GDP���GHVWJHKrQ�PvUv\v
(PHUvND�� ,UDQ� �� ,UDTr� Mv� Sr� KDWLQH� ELU�QLËWLQ�� 'vVDQ� Mv� KHJHU
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:HODWILURËDQ���+HYGHVWrQ�(QJLOR�(PHUvND�GL�.XUGLVWDQr�GH�OL�EHUr
ËHUrQ� 0HKDEDG� �� 5H]D\r� GH� GL� QDYD� OHËNHUr� GHPRNUDW� GH� EL
MrKDWvE�QrQ�]RU�ErEH[Wv�YH�QHGDQD�ELNLULQ���KLQHNDQ�ML��(��EL�GHKDQ
YH� EL� GRODUDQ� YH� GDQH� EL[DSDQGLQ�� :DQ� ML� 0HURYrQ� [HUDE� GDQH
ELNDUNLULQ� �� HZ� ML�PH\GDQrQ� ËHU� GDQH� ELGHU[LVWLQ�� GvVDQ� Mv� OHËNHUr
WLU\DNov\v� ÊDKvQËDKv� EL� oHN� �� FHELO[DQrQ� (PHUvNv� YH� EHUDPEHU� EL
OHËNHUr�4HKUHPDQr�PH�YH�QLNDUvE��[ZH�ELGD�ELUDZHVWDQGLQ�

��� /HËNHUr�NHYQHSHUHVWv� ,UDQv�GL�PHKD�DYGDUD� VDOD������GH�GL�KHU� Vr
EHUrQ� ËHU� GH� EHUDPEHU� EL� KrUvËD� 4HKUHPDQrQ� EDU]DQv\DQ� � KDWLQ
ELËLNHVWLQ���HZ�W�Ëv�]L\DQrQ�EL�Er�KHPSD�YH�KDWLQ�ELNLULQ��*DYD�NX
$[D\rQ� (QJLOR�(PHUvNDQ� GDWLQ� ELGvWLQ�� NX� OHËNHUr� ,UDQr� [ZH� GL
]vQHWHN�[HUDE�GH�GLGH�ELGvWvQ���WrWLQ�ELEH]DQGLQ��ZDQ�IHUPDQ�ML�ERQD
,UDTr� ��7XUNv\r� GDQH� ELGDQ� �� OHËNHUrQ�1RNHUrQ� [ZH� WD]H� ML� ERQD
JRUHSDQD�ËHU�GDQH�ELDQvQ���EL�ErËHUP���U�VDUv�YH�HZ�ML�ERQD�QDYD
VvQRUr� ,UDQr� GDQH� ELDQvQ� �� ZDQ� EL� KRY� �� GLUvWv� YH� -LQ�� 0HQDOrQ
%DU]DQv\DQ�EL�ERPEDQ�YH�GDQH�ELEDUDQGLQ���KHUZHKDMv�SrUHMv�GL�Zr
GHPr� EL� [ZH� Mv� GH� ZDQ� Kr]rQ� GHPRNUDWv� ML� ERQD� QDYD
oDUGRUOrJLUWLQHNH� VL\DVv� �� DE�Uv� GDQH� EL[LVWLQ� �� ZDQ� ML� KLQ� 3H\rQ
ErEH[W� ��ZHODWILURË� ML� [ZH� UH� GDQH� ELV�GNLULQ�� NX� GL� Ur\D�ZDQ� UH
ZDQ� UDJL\DQGLQrQ� [ZH� ML� ERQD� ELFvDQvQD� DUPDQFrQ� [ZH� GLGDWLQ
ELNLULQ�

��� (YDQD�EL�WHQKD�[ZH�KLQHN�ML�QLP�QDQ�YH�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX
HZ�EHUDPEHUv�WHYJHUrQ�D]DGv\D�PH�NrUD�ËXPv�,PSLU\DOL]PDQ�GLGLQ
ELQvËDQGLQ�

��� -L� ERQD� KHP�� GXQ\D� EL� HËNHUH� YH� WrWH� ELGHUNHYWLQ�� NX� GL� QDYEHUD
PLOHWr� ,UDQv�� 7XUN� �� (UHE� GH� ML� PrM�ZHNH� ]RU� G�U� GH� OL� VHU
FXGDE�QrQ�(UG�� D\vQv� ��PLOv� GH� GXMPLQDWv\HNH� ]RU� EL� [XUW� YH� WrWH
ELGvWLQ� �� HZ� FXGDE�QrQ� KDQr� KrMv� QLNDUvE�Q� ELKDWDQD� ELoDUHNLULQ�
/rEHOr� oL� JDYD� NX� SLUVD� .XUG� �� D]DGv\D� .XUGLVWDQr� ML� ERQD� QDYD
JRUHSDQr�WrWH�ELKDWLQ��HY�KHU�Vr�GHZOHWrQ�KDQr�PvQD�ELUD�EHUDPEHU
EL� D]DGv\D�.XUG� YH� OLKHYKDWLQrQ� [ZH\v� WDZDQNDUv� EL� KHY� UH� GLGLQ
ELEHVWDQGLQ�

:D� EL]DQLP�� KHUoHQGH� KLQ� KR\rQ� WD\EHWv� �� QH� KvPNLUv� Mv� WrWLQ� ELGvWLQ�
OrEHOrMv�KR\r�KHUH�JLULQJ�Mv�WrWH�ELGHUNHYWLQ��\r�NX�HZ�OL�MrU�SHUGr�GH�GLGH
EL\DUvNLULQ�� HZ� EL� KR\HNv� YH� WrWH� ELGHUNHYWLQ�� HZ� Mv� EL� VL\DVHWD
WDZDQNDUv\v�Ë�Pv�,PSLU\DOL]Pr�YH�WrWH�ELGHUNHYWLQ�
(Y� VL\DVHWD� ErEH[Wv\v� ,PSLU\DOL]Pr� GL� KHUoL� EHUJ� �� UHQJHNv� GH� ErWH
ELGvWLQ�� WD\EHWv\HNH�Zr\r� [ZH\HWv� WrWH� ELGHUNHYWLQ�� \D� NX� HZ�EL� KR\rQ
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WrNGDQ� �� WDODQNLULQD� D]DGv� �� GvONLULQD� PLOHWDQ� YH� WrWH� ELGHUNHYWLQ�� (Y
,PSU\DOL]PD�KDQr�EL�[ZH� Mv�YH�ML�GHPHNr�GH�HP�GLGLQ�ELQDVNLULQ���HZ
OLJHO�PH�Mv�GH�EL�QDV�YH�WrWH�ELGHUNHYWLQ�
-LEHUYrMv�YH�EL�HUNr�JLULQJv�3DUWv\D�'HPRNUDWD�PH�YH�WrWH�ELGHUNHYWLQ��NX
HZ�KHPvËH�GL�KHP��NrVDQ�GH�SvODQrQ�WDZDQNDUv\rQ�,PSLU\DOL]PDQ�ELGLQ
ELLIËDNLULQ���ELWrNGDQ�
��� %LUDNDQLP��<HNHN�ML�ZDQ�QvËDQrQ��ML�\D�NX�HZ�PH�]RUWLU�EL�PHEHVWD

YH�GLGH�ELJLKDQGLQ��EL�Yr�YH�WrWH�ELGHUNHYWLQ��NX�OL�SDË�ËHUr�JHZUH\v
GXZHPv� GXQ\D� GH� OL� 5RMKLODW� �� 5RMDYD� GH� GHZOHWrQ� GHPRNUDWv\v
WD]H�KDWLQH�ELSrNKDWLQ��ML�\rQ�NX�ZDQ�EL�\HNLWv��SrËNHYWLQ���EDMDUWv\D
[ZH�GH�;HONrQ�GXQ\D\r�VHUv�OL�ZDQ�GH�GDQH�ELV�UDQGLQ���EDOD�ZDQ
EL�VHU�[ZH�YH�GLGLQ�ELNLËDQGLQ�

/L� OD\HNv� GLQ� GH� GXMPLQr� KHUv� JHZUH\r� PH� EL� NHYQHSHUHVWv\r� �
LPSLU\DOL]Pr� YH� WrWH� ELGHUNHYWLQ�� \rQ� NX� HZ� KDWLQH� ELODZD]vNLULQ� �� EL
[HUvNv�U�[DQGLQr�YH�WrWLQ�ELGHUNHYWLQ�
$YDQv\D�3vUr� ,PSLU\DOL]PD� ,QJLOv]v� Mv� [ZH� GL� Ur]rQ� U�[DQGLQr� GH� GLGH
ELGvWLQ���HZ�EHU�EL�PLULQr���JRULVWDQr�YH�WrWH�ELo�\vQ�
+HUZHKDMv�,PSLU\DOL]PD�(PHUvNv�Mv�[HUvNv�FLJHKr�,PSLU\DOL]PD�,QJLOv]v�ML
[ZH�UH�ELGH�ELJLUWLQ��\D�NX�HZ�KLP�GL�WDNWvND�,PSLU\DOL]Pr�GH�EL�ODZD]v
YH�WrWH�ELGHUNHYWLQ���KLPMv�HZ�]RU�EL�G�U���GHUHQJv�YH�KDWv\H�ELGHUNHYWLQ�
oXQNH� ,PSLU\DOL]PD� (PHUvNv� [ZH� [HUvNv� VL\DVHWD� Ë�Pv� ,PSLU\DOL]Pr
GLGH� ELNLULQ� �� HZ� GL[ZD]H� EL� KR\r� GRODU� YH� [ZH� ELGH� ELSrËYH[LVWLQ�
/rEHOr� KHUoL�ZHODWHNv� WDQv� rVWD� GRODUr� (PHUvNv� ML� ERQD� QDYD�Zv� KDWv\H
ELNHYWLQ��OLJHO�[ZH�Mv�GH�GRODUr�(PHUvNv�GvOE�Q��SHUvËDQv��ELUovE�Q���U�Wv�Mv
ML�ERQD�QDYD�Zv�ZHODWv�GL\DWH�EL[LVWLQ��+HUZHKDMv�SrUHMv�OL�JRUD�GR]DQGLQD
TDQ�QD� VHU�ËWv\r� GH� rGv� VL\DVHWD� ,PSLU\DOL]Pr� [ZH� GL� QHPDQ� �
QDE�GNLULQr�GH�GLGH�ELGvWLQ��NX�OLJHN�Mv�GH�oDUHNLULQD�SLUD�D]DGv\D�PH�EL
UHS���UDVW���ErJ�PDQ�YH�WrWH�ELGHUNHYWLQ�

*RWLQHN�.XUW�OL�VHU�]vQHWD�VL\DVv��DE�Uv���FLYDNv\v�.XUGLVWDQ�GH
��� .XUGrQ�7XUNv�OL�MrU�VLWHP���ILËDUHNv�KRYv�ovQv\D�VHUGDUv�IDËv\v�7XUNv

GH�OL�MrU�VDZ���WLUVHNH�Er�KHPSD�GH�WrWLQ�ELMv\DQGLQ��(P�GLNDULQ
ZHKD�OL�ZDQ�GH�ELGLQ�ELWHPDËHNLULQ��PvQD�NX�HZ�GL�]LQGDQHNH�WDUvN
GH�WrWLQ�ELGvWLQ��\D�NX�Kvo�URQDKv�ML�ELQD�QDYD�Zr�QD\rWH�ELo�\vQ��
HZ�ML�EDO�GLULQGrQ�KRYrQ�)DËL]Pr�GH�WrWLQ�ELSDUDVWLQ�

'L� QDYD�ZDQ� GH� Kvo� VD]PHQGv\HNH� QHKvQv� \DQMv� HËNHUH� QD\rWH� ELGvWLQ�
EHODP�ML�ZDQ�FLZDQrQ�.XUG��\rQ�NX�HZ�GL�ZH[WrQ�[ZH�GH�ML�ERQD�QDYD
7XUNL\r���6XUv�GDE�Q�ELEDUNLULQ���OL�6XUv�GH
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+L]ED�'HPRUDWv�.XUG�GDQH�ELVD]NLULQ��GLNDUvE�Q�KLQ�ML�UWHPDQrQ�[ZH\v
VL\DVv\v�OL�.XUGLVWDQD�7XUNL\r�GH���EL�WD\EHWv�YH�GL�GHYHUD�'L\DUEHNLU�GH
GL�QDYEHUD�;ZHQGHZDUDQ���6HURNrQ�.XUG�GH�ELGLQ�ELEHODYNLULQ�
+HUZHKDMv�+L]ED�$]DGv��\D�NX�HZ�OL�%DU]DQ�GH�KDWLE��ELVD]NLULQ��+L]ED
'HPRNUDWv�.XUGLVWDQ��\D�NX�HZ�OL�,UDQr�GH�KDWLE��ELSrNKDWLQ��GLNDUvE�Q
KLQ�ML�UHPDQrQ�[ZH\v�VL\DVv�GL�QDYD�GHYHUrQ�.XUGLVWDQD�7XUNv�GH�ELGLQ
ELEHODYNLULQ�� ML� \rQ� NX� HZ� GL� Qr]vNv� VHU� VvQRUrQ� .XUGLVWDQD� ,UDQr� �
%DU]DQ�GLKDWLQ�ELGHUNHYWLQ�
'L�HQFDPr�VHUGDUvNLULQD�)DËv\v�7XUNv���ZDQ�WDZDQNDUv\rQ�KRYv�7XUNv�GH�
\rQ�NX�ZDQ�OL�.XUGLVWDQr�GH�GLGDWLQ�ELNLULQ���ZDQ�EL�KH]DUDQ�ML�.XUG�YH
EL�GDUr�]RUr�YH�ML�ERQD�ZHODWrQ�GLQv�G�Uv�7XUNv�GLGDWLQ�ELG�UNLULQ��rVWD�OL
7XUNv� GH� ovQv\HNH� WD]H\v� .XUG� ML� .DUJHUDQ� �� ;ZHQGHZDUDQ� GL� QDYD
.XUGrQ�7XUNv�GH�KDWLQH�ELSH\GDNLULQ��+HPLËH�HZ�GL�KHU�ErKQHNr�GH�]RU
EL�GLOGDUv�YH�oDYGrUv\D�NrVHNr�ML�[ZH�UH�GLGLQ�ELNLULQ��GD�NX�HZ�ML�ERQD
YHMDQGLQD�.XUG�VD]PHQGv\rQ�ZHODWv���GHPRNUDVv\v�.XUG�ML�[ZH�UH�ELGLQ
ELGDPH]LUDQGLQ�
��� =vQHWD�.XUGrQ�,UDTr�SLOH\HNv�ML�]vQHWD�.XUGrQ�7XUNv���,UDQv�EL�EDËWLU

YH�WrWH�ELGHUNHYWLQ��HY�Mv�MLEHU�Yv�KR\r�KDQr�YH�WrWH�ELGHUNHYWLQ��ML
OD\HNv�YH�HZ�WLUV���VDZD�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ�KHUJDY�ML�EDO
SDUWv\rQ�PH�GH�EL�EHUDPEHUv�VHUGDUv\D�,UDTr�YH�WrWLQ�ELQvËDQGDQ��-L
OD\r�GLQ�GH�GL�HQFDPr�Zr�NRPHN���\DUPHWv\r�WrWH�ELGHUNHYWLQ��ML
\rQ�NX�HZ�ML�EDO�SDUWv\rQ�.RPRQLVW��'HPRNUDWv�:HWHQv�GH��ML�\rQ
NX�HZ�OL�,UDT���(UHELVWDQ�GH�KDWLQH�ELSrNKDWLQ��ML�ERQD�SLËWJLUWLQD
GD[ZD]rQ�PH��YHMDQGLQ���SrËNHYWLQD�.XUG�EHUDPEHU�EL�,PSLU\DOv\D
%rJDQH�YH�WrWLQ�ELNLULQ�

-L�ZDQ�SDUWv\rQ��ML�\rQ�NX�ZDQ�KHUJDY�\DUPHWv�Sr�GDQH�ELGDQ��HP�GLNDULQ
QDYr� 3DUWv\D�.RPRQLVWD� ,UDTv��+L]ED�'HPRNUDWv�:HWHQv��+L]ED�0LOHW�
<HNvWv\D�.DUJHUDQ���WHYrQ�GLQ�ELGLQ�ELDQvQ��NX�HQFDPr�YDQ�KR\rQ�KDQr
GH�VHUGDUv\D�,UDTv���$[D\r�Zr\v�,QJLOv]�ML�ERQD�[DSDQGLQD�KLQ�ML�PHURYrQ
VDGH���ML�ERQD�ErGHQJNLULQD�GHPDUrQ�.XUG�WDQv�SLOH\HNv�QvËDQNLULQ�KLQ�ML
KrVDQvE�QDQ�ML�ERQD�PLOHWr�.XUG�GD\LWH�ELQvËDQGDQ�
&LJH� OL� YDQ� Mv� GH� OL�.XUGLVWDQD� ,UDTr� GH� SDUWv� �� VD]PHQGv\rQ� YHËDUWv� �
HËNHUH� WrWLQ� ELGvWLQ� �� ML� YDQ� Mv� ML� VD]PHQGv\rQ� HËNHUH� PvQD� +L]ED
'HPRNUDWv�:HWHQv��+L]ED�<HNLWv\v�.DUJHUDQ��\D�NX�HZ�GL�QDYD�EDMDUDQ
GH�KDWv\H�ELGXUXVWNLULQ��KHUZHKDMv�VD]PHQGv\rQ�FHPDZHUv�Mv�WrWLQ�ELGvWLQ�
-L� VD]PHQGv� �� SDUWv\rQ� YHËDUWv� YH� QDOD� +L]ED� 'HPRNUDWv\D� PH� WrWH
ELGHUNHYWLQ��\D�NX�HZ�GL�Yr�GHPD�GDZv�GH�OLJHO�+LE]D�.RPRQLVWv�.XUG��
+L]ED�5L]JDUv�.XUG�GH�EL�\HNE�Q�
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(Y�KHP��SDUWv\rQ�KDQr�Mv�GL�TRQD[D�[ZH\v�SrËv�GH�[HEDWD�[ZH�KHP�\DQ
ML�ERQD�\HN�DUPDQFr���\HN�PHEHVWr�GLGDWLQ�ELNLULQ��NX�HZ�Mv�EL�YHMDQGLQD
.XUG�YH���[HEDW�EL�GLMv�,PSLU\DOv\r�YH�GLKDWLQ�ELGHUNHYWLQ�
��� *DYD�NX�HP�ML�ERQD�VHU�]vQHWD�.XUGLVWDQD�,UDQr�ErWLQ�ELKDWLQ��HP

GLGLQ�ELGvWLQ��NX�OL�SDË�ELGDZvKDWLQD�ËHUr�PH\v�GDZv�GH�EL�GLMv
NHYQHSHUHVWv\D�,UDQr�YH�MLEHU�ZDQ�WDZDQNDUv\rQ�KRY���WrURUD
GHZOHWD�NHYQHSHUHVWv�7HKUDQ�OL�.XUGLVWDQ�GH�Sr�GLKDWH���KrMv�Sr�WrWH
ELUDE�Q��WDQv�SLOH\HNv�UHZË�OL�.XUGLVWDQr�GH�KDWv\H�ELErGHQJNLULQ�

/rEHOr� GLYr� HP� EL� oDNv� YH� ELGLQ� EL]DQvQ�� NX� HZ� WDZDQNDUv�� WrURU�
GDUYHNLULQ��]LQGDQ��G�UNLULQ���WDODQNLULQD�ML�EDO�GHZOHWD�NHYQHSHUHVW�,UDQv
GH�OL�.XUGLVWDQ�GH�WrWH�ELNLULQ���HZ�UDJL\DQGLQrQ�ML�EDO�6v[RUDQ��;LQr]DQ�
:HODWILURËDQ� GH� GL� Ur\D� GRODU� �� ]rUr� (PHUvNv� GH� GLGLQ� ELNLULQ�� ZDQ
QLNDUvE�Q� [HEDWD�PLOHWr� .XUGrQ� ,UDQv� ELGLQ� ELQD\vQvNLULQ�� KrMvErWLU� Zr
[HEDWD� KDQr� ErWLU� GHQJ� GD\LWH� ELYHGDQ�� +HP�� *XQGv�� .XUPDQF�� �
=DQHYDQ��6HURN���JHZUH\r�:HODWSHUZHU�.XUGrQ�,UDQr�oHN���FHELO[DQrQ
[ZH�GL�QDYD�oL\DQ�GH�GDQH�ELYHËDUWLQ���HZ�]RU�EL�GLOGDULQ��NX�EHUDPEHUv
]RUGDUv\r��VLWHPr���OL�Sr�QDYr�YHMDQGLQ���SrËNHYWLQD�.XUG�GH�[HEDWHNH�EL
FDUHNr� YH� Mr� UH� oDYGrUv\D� NrVD� [HEDWr� GLGLQ� ELNLULQ�� 9r� FDUr� ML� ERQD
ZHUJLUWLQD�WROD�UHZD�OLJHO�,PSLU\DOL]PD�WDZDQNDU���NHYQHSHUHVW�GH�+vo
FRUH�GDQ���VLWHQGLQHN���GLORYDQv\HN�QD\rWH�ELNLULQ�
%L�VHU�ËWv�YH�EL�HËNHUH�YH�WrWH�ELGHUNHYWLQ��NX�OL�GXQ\D\r�GH�Kvo�PLOHWHN
QD\rWH� ELGvWLQ�� N�� WrGH� oHQG� NHVHN� :HODWILURË� �� ;LQr]� QD\rWLQ
ELGHUNHYWLQ��+HUZHKDMv�OL�.XUGLVWDQr�Mv�GH�QLP�QH\rQ�2PHU[DQr�ÊLNDNv�
1XUv� %HJ�� 0DP� (]v]�� (Ov� ,O[L\DQv� �� 0RKDPHG� $[D� (EDV� ;LQr]� �
:HODWILURË�WrWLQ�ELGvWLQ��/rErOr�HYrQ�KDQr�EHUDPEHU�EL�.XUPDQF��*XQGv�
6HURN� �� *HZUH\rQ� :HODWSHUZHU� YH� Kvo� EL� WX� FRUH� YH� EL� [ZHGDQr
JLULQJE�QHNr�YH�QD\rWLQ�ELGHUNHYWLQ�
+�Q�KHP��GLGLQ�EL]DQvQ�� NX�.XUGLVWDQD�PH�rVWD� ML� YDQ� ovQv\rQ� KDQr\v
[XZDUr�GH�WrWH�ELSrNKDWLQ�
��� *XQGv���.XUPDQFrQ�.XUG�ovQv\HNr�GLGLQ�ELSrNDQvQ��ML�\rQ�NX�ML

ZDQ�JHZUHWLUvQ�ovQv\D�PLOHWr�.XUG�WrWH�ELSrNKDWLQ�
��� %LVHZDG���;ZHQGHZDU�ovQv\HNr�GLGLQ�ELSrNDQvQ��ML�\rQ�NX�ML�ZDQ

=DQLVWYDQrQ�D\vQv���0DPRVWH�;ZHQGHZDU���NDUPHQGrQ�ELo�Nv\r
VHUGDUv\r�WrWLQ�ELSrNKDWLQ�

� JRWLQD .XUPDQF OL Yr GHUr GH EL WrJLKLËWLQD JLËWv\r PLOHW YH DQJR -DU � +HMDUrQ Zv
YH WrWH ELOLEHUNHYWLQ� &XPD



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

��� .DUJHUrQ�.XUG�ovQv\HNr�GLGLQ�ELSrNDQvQ��ML�\rQ�NX�HZ�OL�EDMDUrQ
JHZUH\v�.XUGLVWDQr�GH�PvQD�EDMDUr�.HUPDQËDK��'L\DUEHNLU��:DQ��
0XVLO�GH�WrWLQ�ELMv\DQGLQ�

��� 'HVWNDUrQ�%Lo�N�Mv�ovQv\HNH�]RU�NrP�GLGLQ�ELSrNDQvQ�
��� $[D���6HURNrQ�(ËvUrQ�.XUG�Mv�ovQv\HNr�GLGLQ�ELSrNDQvQ�
��� %D]LUJDQ���dHUov�Mv�ovQv\HNr�GLGLQ�ELSrNDQvQ�

%L�Yv�FRUr�KDQr�YH�EHËHNv�JHZUH\v�.XUGLVWDQD�PH�GL�TRQD[D�'HUHEHJv\v
�� )HXGDOv\r� GH� �� EHËr� GXZHPv� GLQ� GL� TRQD[D� %RUFXZD]v\r� GH� WrWH
ELGvWLQ�
%L�JLËWv�YH�PLOHWr�.XUG�GL�Yr�VHUGHPD�PH\v�QLKD�GH�EL�FDUHNr�YH�EL�KHP�
GLOGDUv� �� [ZvQJHUPv� YH� EL� UDE�Q� �� U�QLËWLQ� �� UHZHËWrQ� [ZH� YH� GLGH
ELJLUWLQ�
-L�ERQD�QLP�QH�.XUG�Ur]r�OL�6HURNrQ�[ZH�GH�GLGLQ�ELJLUWLQ���EL�WD\EHWv�YH
EL�GLOVR]v���KrMDE�Q�YH�ML�ERQD�ZDQ�6HURNDQ�GLGLQ�ELNLULQ��ML�\rQ�NX�ZDQ
GL� Ur\D� .XUGLVWDQr� GH� FDQEr]DUv� GDQH� ELNLULQ� �� ZDQ� VHUrQ� [ZH� OL� EHU
GXMPLQ�GH�QHGDQH�ELoLPDQGLQ���HZ�SDNv\D�VLQFv\D�-vQr�GLGLQ�ELSDUDVWLQ��
KrMDE�Qr�OL�0rYDQDQ�GH�GLGLQ�ELJLUWLQ���HZ�]RU�QDY���DYU�ZD�PDO���HËvUD
[ZH�GLGLQ�ELSDUDVWvQ���OL�EHU�ZDQ�GH�GLGLQ�ELGDQ�
5HZHËW� �� GLOJHUPE�QD� WD\EHWv\v� PLOHWr� .XUG� Mv� GL� YDQ� GH� WrWH
ELGHUNHYWLQ��NX�HZ�KHUJDY�GLGH�EL[ZHVWLQ��NX�HZ�EL�FDQHNv�D]DGv\v�PHUG
YH� ErWH� ELMv\DQGLQ� �� KHJHU� NX� Zv� [ZH� OL� VHU� vËHNv� GH� EL� UDVW� YH� GDWH
EL]DQvQ�� EL� Er�Zr� UDVWv\r� YH� HZ� VHU� QDGH� ELoLPDQGLQ� �� HZ� ML� ERQD�Zr
UDVWv\r� Mv� SH\YrQ� UDVW� GLGH� ELNLULQ��+HUJHU�Zv� SH\PDQ� GDWH� ELGDQ�� WDQv
PLULQr�Mv�HZ�ML�ERQD�Zr�SH\PDQD�[ZH�QvËDQD�GLOVR]v\r�GLGH�ELGDQ���HZ
EL�VHUKLËNv�Mv�YH�OL�EHU�Zr�SH\PDQD�[ZH�GH�GLGH�ELGDQ�
(Z� ELUDPEHU� EL� ZDQ� NHVrQ� ;LQr]� �� GLUR]vQ� YH�� ML� \rQ� NX� HZ
EHUMHZHQGv\D�.XUG�OL�Sr�QDYr�EHUMHZHQGv\D�[ZH\v�[ZH\HWv�GH�OL� MrU�Sr
GH�GLGLQ�ELGDQvQ��QHIUHW���NvQr�ML�ERQD�ZDQ�GLGLQ�ELQvËDQGDQ�
(YLQ��ML�\rQ�NX�HZ�GL�FDQ���VLQFv\D�PLOHWr�.XUG�GH�JLULQJWLUvQ���\HNHPvQ
FLJDK� ML� [ZH� UH� GLGLQ� ELZHUJLUWLQ�� NX� HY� Mv� ]RU� EL� SrZLVW� YH� WrWLQ
ELGHUNHYWLQ��NX�PHURY�ZDQ�ELGH�ELU�QNLULQ�
0LOHWr� .XUG� EL� FDUHNr� YH� EL� VHU�ËWv\D� [ZH� YH� PrOGDUv\D� TDQ�Q� �
GHPRNUDVv\r�GLGH�ELNLULQ�

$UPDQFrQ�6L\DVv

��� /LJHO�D]DGvNLULQD�.XUGLVWDQD�,UDQr�GH�.RPDUHNH�'HPRNUDVv�WrWH
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ELGDPH]LUDQGLQ���HZ�ML�EDO�&LYDWHNH�0LOv�GH�WrWH�ELVHUSHUHËWvNLULQ�
\D�NX�HZ�EL�D]DGv���KHOELMDUWLQHNH�YHËDUWv�YH�WrWH�ELKHOELMDUWLQ�

��� (P�GHVWrQ�ELUDWv\r���\HNvWv\r�ML�ERQD�QDYD�GHVWrQ�)LUTD
'HPRNUDWv\v�(]HUErFDQ�GLGLQ�ELGLUrMNLULQ���EL�KHY�UH�HP�EHUDPEHUv
NHYQHSHUHVWv\D�,UDQr���,PSLU\DOv\D�%rJDQH�OL�VHU�[HEDWD�[ZH�GH
WrWLQ�ELo�\vQ��WDQv�NX�PLOHWrQ�,UDQv�EL�]DGv\D�[ZH\v�UDVW�YH���EL
PDIH\rQ�[ZH\v�TDQ�Qv�YH�ErWLQ�ELJLKDËWLQ�

��� (Y�.RPDUD�.XUGv��\D�NX�HZ�OL�.XUGLVWDQD�,UDQr�GH�WrWH�ELSrNKDWLQ�
GLYr�EL�SLËWJLUWLQD�D]DGvNLULQD�KHP��.XUGLVWDQD�JHZUH�YH�ErWH
ELGHUNHYWLQ��(Y�.RPDUD�.XUGv\v�KDQr�OL�,UDTr���7XNv\r�GH�ML�ERQD
SrNDQvQD�SDUWv\rQ�GHPRNUDVv�GLGH�ELNDUNLULQ���OL�ZDQ�FLKrQ�KDQr�GH
GLYr�HZ�ZDQ�WHYJHUrQ�D]DGv[ZD]�ELGH�ELKr]NLULQ���SrZLVWH��NX�HZ
OL�VHU�[HEDWD�[ZH�GH�ErWH�ELo�\vQ�

��� 3DUWv\D�PH�OLJHO�KHP��SDUWv���VD]PHQGv\rQ�GHPRNUDVv���SrËYHU��GH
GL�5RMKLODWD�1DYHUDVW�GH�SrZHQGv\rQ�Zr�WrWH�ELGvWLQ���EL�WD\EHWv�YH
GLYr�SrZHQGv\HNH�PH\v�GRVW���ELUDWv\v�Qr]LN�OLJHO�+L]ED�'HPRNUDWv
(]HUErFDQ��+LE]D�7XGH��3DUWv\rQ�'HPNUDWv�(UHE���7XUN�GH�EL�[XUWv
YH�ErWH�ELSH\GDNLULQ��GD�NX�HP�EL�KHY�UH�OL�5RMKLODWD�1DYHUDVW�GH�ML
ERQD�QHPDQNLULQD�GHVWKLODWv\D�,PSLU\DOv\r���.HYQHSHUHVWv\r���FDQr
)DËL]Pr�ELGLQ�EL[HEDWNLULQ�

��� 'LYr�EHVWDQGLQD�SH\PDQHNH�VL\DVv���DE�Uv�OLJHO�VHUGDUv\D�PLOv\v
,UDQ���VHUGDUv\D�PLOv\v�(]HUErFDQ�GH�ML�ERQD�SrNDQvQD�\HNvWv\D
EHUHNv�OLEHU[ZHGDQr�GL�EHUDPEHUv�KrUvËr�GHUYH�GH�ErWH�ELNLULQ�

��� 'LYr�EHVWDQGLQD�SH\PDQHNH�GRVWDQv��VL\DVv���DE�Uv�OLJHO�VHUGDUv\rQ
GHPRNUDW�GH�ErWH�ELNLULQ��NX�VHUGDUv\D�6RY\rWr�GLYr�OL�SrË�KHP�\DQ
GH�ErWH�ELGvWLQ�

��� /L�JRUD�UHZËD�rVWD\v�.XUGLVWDQ�GH�GLYr�VHUGDUvNLULQHNH�'HPRNUDWv\v
EL�FDUHNr�YH�OL�.XUGLVWDQ�GH�ErWH�ELGDQvQ���EL�SrZLVW�YH�WrWH
ELGHUNHYWLQ��NX�KHP��ovQ���HZ�;HONrQ��\rQ�NX�HZ�OL�.XUGLVWDQr�GH
WrWLQ�ELMv\DQGLQ��EL�Er�FLKrE�Q���FXGD\v�YH�GL�Ur\D�KHOELMDUWLQD�D]DG
GH�GL�VHUGDUvNLULQr�GH�ErWLQ�ELEHËGDUvNLULQ�

$UPDQFrQ�DE�Uv

��� %L�SrZLVW�YH�WrWH�ELGHUNHYWLQ��NX�UHZËD�.XUG���EL�WD\EHWv�YH�UHZËD
*XQGv���.XUPDQFrQ�.XUG�ELGLQ�ELoDN��EL[ZHË���ELEDMDUvNLULQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

��� +HP��GDULVWDQ��U�EDU��Ur���EDQ��ODMZHUGrQ�MrU�]HPvQr��%DQN��
GHVWLNrQ�EHUNLULQr��PrUJ���SDZDQ�GLYrQ�EL�PDOGDUv\D�KHP��PLOHW�YH
ErWLQ�ELGHUNHYWLQ�

���� (UGrQ�.XUGLVWDQr��\rQ�NX�HZ�ML�OD\rQ�GHZOHWrQ�GDJvUNHU�GH�KDWLQH
ELJLUWLQ���HZ�EL�FDUHNr�YH�KDWLQH�ELYHJHUDQGLQ��GLYrQ�HZ�OL�VHU
.XUPDQF���*XQGv\rQ�SHUvËDQ�GH�ErWLQ�ELSDUYHNLULQ�

���� 'D�NX�OL�.XUGLVWDQr�GH�ovQv\D�.DUJHUDQ�ErWH�ELSH\GDNLULQ��
.XUGLVWDQ�ML�TRQD[D�'HUHEHJv\v�EL�]��YH�ML�ERQD�TRQD[D
%XUFXZD]v\r�ErWH�ELo�\vQ��GLYr�OL�E�MHQrQ�[DYv�.XUGLVWDQr�GH�V�G
ErWH�ELZHUJLUWLQ���QDYWrGDQD�orNLULQr�ErWH�ELNLULQ���EL�WD\EHWv
QDYWrGDQD�ML�ERQD�orNLULQD�DODW���PHNvQrQ�oDQGLQv\r�GLYr�ErWH
ELNLULQ�

���� 'D�NX�SDUDVWLQD�PDIH\rQ�*XQGv���.XUPDQFDQ�ErWH�ELNLULQ��EL
SrZLVW�YH�HZ�EL�Sr�TDQ�QD�GL�QDYEHUD�.XUPDQF���;ZHGv\r�HUG�GH
ErWH�ELQvËDQNLULQ��NX�EL�KR\r�Zr�TDQ�QD�KDQr�YH�*XQGv���.XUPDQF
EHUDPEHUv�EL�[HEDWD�[ZH�YH�EHËHNv�WrUNLUv�ML�KDWLQD�oDQGLQv\D�[ZH�ML
[ZH�UH�ELGLQ�ELKLOJLUWLQ��+HUZHKDMv�EL�SrZLVW�YH�WrWH�ELGHUNHYWLQ��NX
ML�ERQD�.DUJHUDQ�Mv�TDQ�QD�NDU�ErWH�ELGDQvQ��GD�NX�WrGH�PDIH\rQ
.DUJHUDQ�Mv�EL�EHUDPEHU�;ZHv\r�NDU�YH�ErWH�ELSDUDVWLQ���KHUZHMv
GHPD�,Ëv�Mv�WrGH�ErWH�ELGL\DUNLULQ�

���� 'LYr�EL�FDUHNr�YH�OL�.XUGLVWDQ�GH�.RPSDQv\rQ�%rJDQH���EL
NDUDQvQD�ZDQv�ELSHUDQ�YH�ErWLQ�ELTHGH[HNLULQ��+HUZHKDMv�GLYr
0HURYrQ�PRQRSRO���+LODQvQYDQ�OL�.XUGLVWDQr�GH�ErWLQ�ELQHPDQ��
ELQDE�GvNLULQ���OL�FLKrQ�ZDQ�GH�ZDQ�0HURYDQ�ELGLQ�ELGDQvQ��ML�\rQ
NX�HZ�OL�JRUD�EHUMHZHQGv\D�PLOHW�GH���OL�MrU�oDYGrUv\D�VHUGDUv\r�GH
.RPSDQv\rQ�KHYNDUv�GLGLQ�ELGXUXVWNLULQ�

���� 'LYr�%DQND�1DYvQv�ErWH�ELGXUXVWNLULQ��GD�NX�.XUPDQFrQ�.XUG�ML
ErWLUE�QD�GH\QDQ�ErWLQ�ELUL]JDUvNLULQ��+HUZHKDMv�GLYr�%DQNHN
oDQGLQv\r�Mv�ErWH�ELGXUXVWNLULQ�

���� 'LYr�QDYWrGDQ�ML�ERQD�ED]LUJDQv\D�KXQGXU����ED]LUJDQv\D�GHUYH
OLJHO�GHZOHWrQ�GHPRNUDWv�GH�ErWH�ELNLULQ���KHUZHKDMv�GLYr�QDYWrGDQ
ML�ERQD�orNLULQD�ZHODWv���vË�GH�EL�ËHZH\HNv�NDUJLUv�YH�ErWH�ELNLULQ�

���� 'LYr�ML�KHP��ODMZHUrQ�MrU�]LPvQr�GH���EL�WD\EHWv�YH�ML�GHU[LVWLQD
QHIWr�Mv�YH�ErWH�ELNDUNLULQ�

���� 'LYr�&HQJHOrQ�.XUGLVWDQ���oDQGLQv�GL�.XUGLVWDQr�GH���EL�WD\EHWv
YH�oDQGLQv\D�W�WLQr�OL�VHU�Ur���ËrZH\r�WHNQvNv\v�WD]H�GH�ErWH
ELoDNNLULQ���OL�SrQDYr�EHUMHZHQGv\D�PLOHW�GH�Mr�ErWH�ELV�GZHUJLUWLQ�

���� 'LYr�JXKSrGDQHN�ML�ERQD�]RUNLULQ���oDNNLULQD�WX[Pr�SH]���WHUËrQ
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.XUGLVWDQr�GH�ErWH�ELNLULQ�
���� 'LYr�[HUFv\D�GHZOHWr�OLJHO�MvQGDUv���KDWLQD�PLOHW�GH�ELGH

ELOLKHYNLULQ���EL�UHZD�YH�ErWH�ELGHUNHYWLQ�

$UPDQFrQ�&LYDNv

���� 'LYr�OL�.XUGLVWDQr�GH�JXKSrGDQHNH�EL�WD\EHWv�ML�ERQD�SrËNHYWLQD
]DQLVWv\r���VHZDGGDUv\r�ErWH�ELGDQ���WDQv�NLODVD�ËHËHP�[ZHGLQ�ErWH
EL]RUGDUvNLULQ���ML�ERQD�SHUZHUGHNLULQD�=DURNDQ�GLYr�ED[rQ
=DURNDQ�ErWLQ�ELYHNLULQ��'D�NX�-vQ�Mv�GL�Mv\DQD�FLYDNv�GH�ErWLQ
ELEHËGDUvNLULQ��GLYr�GLEXVWDQ�ML�ERQD�.HoDQ�ErWLQ�ELYHNLULQ���HZ
ErWLQ�ELVHZDGNLULQ��+HUZHKDMv�GLYr�OL�.XUGLVWDQr�GH�GLEXVWDQrQ
ELOLQG���]DQLVWJHK�ErWLQ�ELYHNHULQ���ML�ERQD�[ZHQGHNDUv\r��
]DQLVWv\r�GLYr�]RU�;ZHQGHYDQ�ML�ERQD�ZHODWrQ�GHPRNUDVv�ErWLQ
ELQDUGLQ��+HUZHKDMv�GLYr�[ZHQGLQ�EL�]LPDQr�.XUGv�YH�ErWH�ELNLULQ
��JXKSrGDQ�Mv�EL�ZrMH\rQ�.XUGv�YH�ErWH�ELGDQ�

���� 'LYr�OL�EHU�FDQr�'HUHEHJv\r��$[DWv\r��(ËvUWv\r���NRUE�QD�PLOvWv\r
GH�ErWH�ELUDE�Q����+HUZHKDMv�GLYr�OL�EHU�FXGDE�QrQ�EL�]v\DQ�YH�PvQD
FXGDE�QrQ�Urov��PvOv��D\vQv���KHP�\rQ�GLQ�YH�[HEDW�EL�FDUHNr�YH
ErWH�ELNLULQ�

���� 'LYr�OL�.XUGLVWDQr�GH�SLU�QH[ZHË[DQH�ErWLQ�ELYHNLULQ���GLYr�OL
QH[ZHË[DQDQ�GH�QH[ZHËv�EL�EHODË�YH�ErWH�ELGHUPDQNLULQ��+HUZHKDMv
GLYr�ML�ERQD�ZDQ�QH[ZHËv\rQ�OL�.XUGLVWDQr�GH�EL�SLUE�Q�YH�WrWLQ
ELGvWLQ��QH[ZHË[DQrQ�ELOLQG�ErWLQ�ELYHNLULQ���EL�WD\EHWv�YH�GLYr
EHUDPEHUv�QH[ZHËv\D�WD\D�ELOHU]��0HODU\D��ErWH�EL[HEDWNLULQ�

���� 'LYr�OL�MrU�oDYGrUv\D�SDUWv\D�PH�GH�VD]PHQGv\rQ�&LZDQDQ�ErWLQ
ELGXUXVWNLULQ���QDY�GL�ZDQ�GH�ErWH�ELGDQ�

���� 'LYr�OL�MrU�oDYGrUv\D�SDUWv\D�PH�GH�VD]PHQGv\rQ�<HNLWv\rQ
.DUJHUDQ���\HNLWv\rQ�&RWNDUDQ���KHUZHKDMv�GLYr�\HNLWv\rQ�FLYDNv�Mv
ErWLQ�ELGXUXVWNLULQ�

���� 'LYr�OL�JRUD�EDMDUWv\D�VHUGHPD�WD]H�GH�ML�ERQD�QLP�QH�*XQGrQ�WD]H
OL�.XUGLVWDQr�GH�ErWLQ�ELGXUXVWNLULQ�

���� 'LYr�]LPDQ��[DPH��ROGDUv���EDZHUPHQGv�FLJHK�OL�IDËL]Pr�GH�EL
D]DG�YH�ErWLQ�ELGHUNHYWLQ�

���� 'LYr�VD]PHQGv\rQ�SHUZHUGHNLULQD�EHGHQr��VvQHPD���WHPDËHJHKr
ErWLQ�ELGXUXVWNLULQ���QDY�GL�ZDQ�GH�ErWH�ELGDQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

���� 'LYr�0HURYrQ�%HUWvO[ZHU��'HUHZNHU��;ZHGSHVHQG���FDQr�OL
EHU[ZHGDQD�EHUMHZHQGv\rQ�;L]PDWv\r�ErWLQ�ELQHPDQNLULQ���EL
FDUHNr�YH�GLYr�ËHUr�THKEHWv\r��WLU\DNr���TXPDUr�ErWH�ELNLULQ���OL
FLKrQ�ZDQ�GH�GLYr�QDYWrGDQ���\DUPHWv\D�NDUvQrQ�.HVrQ�EDË�ErWLQ
ELNLULQ��GD�NX�HZ�ML�ERQD�JLKDQGLQrQ�Ë�QrQ�JHZUH���SrËNHYWv�ErWLQ
ELJLKDQGLQ��ML�\rQ�NX�HZ�OL�SrQDYr�EHUMHZHQGv\D�JLËWv\v�PLOHWH
FDQEr]DUv\r���GLOVR]v\r�GLGLQ�ELQvËDQGDQ�

$UPDQFrQ�*LËWv

���� 'D�NX�ML�ERQD�.XUGLVWDQr�EL�D]DGv�YH�OL�EHU�GH�ErWH�ELGDQ��KLP�EL
SrZLVW�YH���KLPMv�EL�HUN�YH�WrWH�ELGHUNHYWLQ��OL�VHU�KHU�1HIHUHNv�GH�
\r�NX�HZ�GL�QDYD�.XUGLVWDQr�GH�WrWH�ELMv\DQGLQ��GLYr�ML�ERQD
GHPHNH�QvËDQNLUv�IrUE�QrQ�VHUED]vNLULQr���NDUr�VHUED]vNLULQr�ML�[ZH
UH�ELGH�ELNLULQ�

���� 3LURJUDP���3rUHZr�SDUWv\D�PH�GLYr�PHUFr�ELQJHKv\r�GHPRNUDVv\r
OL�JRUD�]vQHWD�VL\DVv��DE�Uv���FLYDNv\v�.XUGLVWDQ�GH�ELGH�ELSDUDVWLQ��
KHUZHKDMv�EL�SrZLVW�YH�WrWH�ELGHUNHYWLQ��NX�HZ�EL�Sr�]HPDQ�YH�ErWH
ELoDNNLULQ���JRUvQ�OL�VHU�GH�ELNDULEH�ErWH�ELNLULQ�

���� 3DUWv\D�PH�SDUr]JDUv\r�OL�EHUMHZHQGv\rQ�KHP��ovQv\rQ�PLOHWr�NXUG
GH�ML�$[DQ��ML�.XUPDQFDQ��ML�%D]LUJDQDQ��ML�.DUJHUDQ��ML
5HZËHQEvUDQ��ML�;XUGHPDOLNDQ���ML�drNLUYDQrQ�%Lo�N�GLGH�ELNLULQ��
HZ�ZDQ�KHP��JXU�KDQ�OL�MrU�<HNLWv\HNH�%HUr�$]DGv\v�1HËWvPDQv�GH
GLGH�ELNRPNLULQ��GD�NX�HZ�KHP��EL�KHY�UH�OL�EHU�EHUMHZHQGv\rQ
KHYEHËv\v�KHP��ovQv\DQ�GH�ELGLQ�ELGDQ��;HEDW�GL�QDYEHUD�ovQv\DQ
GH�OL�.XUGLVWDQr�GH�OL�MrU�UHKEHUv\D�Yr�SDUWv\r�GH�QLNDUH�ErWH�ELNLULQ�

���� �3DUWv\D�PH�EL�SDUWv\HNH�SrËYHU��YH�GL�FHZKHUD�[ZH�GH�WrWH
ELGHUNHYWLQ��PvQD�NX�HY�GL�EHUQDPH���WDNWvNrQ�Zr�GH�WrWLQ
ELGHUNHYWLQ�

���� 'L�HQFDPr�[HEDWD�PH\v�EL�FDUHNr�YH�GLYr�HZ�UHQJr�VHUZHUv\D�PH
ErWH�ELQvËDQGDQ���KHUZHKDMv�EHV���EL�WHQKD�Mv�YH�EL�Yv�UHQJr�KDQr�HP
GLNDULQ�EHUMHZHQGv���GD[ZD]rQ�UDVW���D]DGv\D�PLOHWr�.XUG�ELGLQ
ELJLUDZNLULQ��%LoJHK�OL�Yr�GH�KHU�oL�UHQJHNv�GLQv�VHUZHUv\r�OL�MrU
SHUGD�GHPRNUDVv\r�GH���EL�QDYr�D]DGv\r�GH�ErWH�ELGvWLQ��GL�HQFDP
GH�UHPDQD�HYVDQv�Ë�Pv�,PSLU\DOL]Pr�GL�QDYD�.XUGLVWDQr�GH�GLGH
ELGDPH]LUDQGLQ���HZ�EL�GLMv�EHUMHZHQGv\rQ�.XUG�YH�WrWH
ELGHUNHYWLQ��\D�NX�HZ�EL�ErWLU�YH�GLGH�EL[ZHVWLQ��NX�PLOHWr�.XUG�OL
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MrU�]LQFvUD�GvOE�QD�ZDQ�GH�ErWH�ELNHYWLQ��+HJHU�NX�ZHKD�ErWH
ELGHUNHYWLQ��HUNr�OL�VHU�PH�GH�WrWH�ELGHUNHYWLQ��NX�KHUov�UHQJHNv
VD]PHQGv���\DQMv�VHUZHUv�FDQr�QDYURND�[ZH�ML�SDUWv\D�PH�QH�GH
ELZHUJLUWLQ���\DQMv�HZ�OL�VHU�ELQJHKr�GHPRNUDVv\r�GH�OL�MrU�UrEHUv\D
SDUWv\D�PH�GH�QH\rWH�ELGDPH]LUDQGLQ��HZ�VHUZHUv\D�KDQr�\DQMv�HZ
VD]PHQGv\rQ�KDQr�EL�Kvo���S��YH�WrWLQ�ELGHUNHYWLQ���HZ�EL
GR]DQGLQrQ�,PSLU\DOv\D�Ë�P�YH�EL�GLMv�EHUMHZHQGv\rQ�.XUG�YH�WrWLQ
ELGHUNHYWLQ��%L�SrZLVW�YH�WrWH�ELGHUNHYWLQ��NX�HP�[HEDWr�EL�GLMv�ZDQ
UHQJrQ�VD]PHQGv\DQ���VHUZHUv\D�Kvo���S�o�YH���KHP��SvODQrQ�GLQv
,PSLU\DOL]Pr�ELGLQ�ELNLULQ�

%L�NXUWv�YH

7LËWrQ�o�\v�GDUrMWLQHN� OL� VHU�PrM�ZD�.XUG���.XUGLVWDQ�E����KHUZHKDMv
QDVvQHN�OL�VHU�ZDQ�KR\DQ�GH�E���ML�\rQ�NX�ZDQ�QHKLËWLQ��NX�PLOHWr�.XUG
ErWH�ELSrËYHNHYWLQ��(]�EL�YDQ�HQFDPrQ�KDQr�YH�GL�Ur\D�VHUSrKDWv\rQ�[ZH
GH���GL�Ur\D�WHQNDONLULQD�[ZH�GH�OLJHO�o�QD�[HEDWD�GLUrM�GH�GL�MvQD�[ZH�GH
KDWLP�ELJLKDËWLQ��\D�NX�PLQ�HZ�QLKD�ML�ZH�UH�GDWH�ELGDUrMWLQ�
+vo� J�PDQ� WrGH� QD\rWH� ELGvWLQ�� NX� ML� ERQD� KHU� \HNv� ML� ZH� VHUSrKDWv� �
DJHKGDUv\rQ�ZH\v�WrU�WrWLQ�ELGvWLQ���H]�ML�ZH�GLGLP�ELKrYvNLULQ��NX�Gr�K�Q
EvU���EDZHUv\rQ�[ZH���KHUZHKDMv�WrEvQv\rQ�[ZH�ELGLQ�ELGHU[LVWLQ��GD�NX
HP�EL�KHY�UH�EL�Zv�HQFDPr�[ZHVWv�YH�ErWLQ�ELJLKDËWLQ��\r�NX�HZ�OL�JRUD
EHUMHZHQGv� �� NDUD�PLOHWr�.XUG� GH� WrWH� ELOLKHYKDWLQ�� MLEHU� NX� Gr� HYD\D
[r]D�SDUWv���VL\DVHWD�ZrQD�ELGH�ELQXKNLULQ���KHUZHKDMv�Gr�GL�NRPE�QD
KDWv�GH�GHQJGDQ�OL�VHU�EHUQDPH���SrUHZ�GH�ErWH�ELNLULQ��GD�NX�NDU�OL�VHU
GH�ErWH�ELNLULQ�
'L�GDZv\D�GDZv�GH�H]�ML�;ZHGDQr�PH]LQ�GLGLP�ELQL\D]vNLULQ��NX�Gr�HZ
PH�ELGH�ELVHU[LVWLQ��GD�NX�HP�EL�DUPDQFrQ�[ZH�YH�ErWLQ�ELJLKDQGLQ�
(P� OL� MrU� GXUXMPr�� :HODWHNv� $]DG� �� 0LOHWHNv� %H[WL\DU� GH� GLGLQ
EL[HEDWNLULQ��9HËDUWRND�EL�VHUNHYWLQD�PH�GL�ZLU�GH�WrWH�ELGvWLQ�� MLEHU�NX
HP� ML�ERQD�SLUVHNH� UDVW� YH� ML� ERQD�EHUMHZHQGv\D�PLOHWr�[ZH���THQFv\D
PLURYDQv\r�GLGLQ�EL[HEDWNLULQ�

+R�ODZrQ�QHWHZr�.XUGv�]RUOrNLUv\v�JRUvYDQ�

(P� ML� ERQD� ZH� EL� DUPDQFrQ� [ZH\v� GHPRNUDVv� �� EL� PHEHVWrQ� [ZH\v
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GLOVR]v\v�ZHODWSHUZHU�YH�SH\PDQr���VRQGr�GLGLQ�ELNLULQ��NX�Gr�HP�ErKQD
[ZH�QHGLQ�ELYHGDQ���QH\rWLQ�ELUDZHVWDQGLQ�� WDQv�NX�HP�PDIH\rQ�ZH\v
WDODQNLUv� QHGLQ� ELYHJHUDQGLQ�� GD� NX� HP� ZH� ML� VLWHPr�� ML� GvOE�Qr� �
GHUELGHUE�Qr� ELGLQ� ELUL]JDUvNLULQ�� GD� NX� HP� ZH� ML� MrU� GHVWKLODWv\D
,PSLU\DOv\r�ELGLQ�ELGHU[LVWLQ�� Gr� HPr� WHYD\D�[HEDWD� [ZH�ELGLQ�ELNLULQ�
(P� ML� ZH� UH� �� OL� EHU� ZH� GH� GLGLQ� ELVR]NLULQ�� NX� Gr� HPr� EL� TD]DQF� �
EHUMHZHQGv\rQ�[ZH�YH�ML�ERQD�DUPDQFrQ�ZH�ELGLQ�ELJRUvNLULQ��GD�NX�HP
SrZHQGv\rQ�\HNE�Qr�GL�QDYD�[ZH�GH�ELGLQ�ELSrWNLULQ���GD�NX�HP�GRODED
ËL\DUE�QD�JHOrUv�EHU�EL�EHUMHZHQGv\D�.XUGv\v�JLËWv�YH�ELGLQ�ELSDOSrGDQ�
0H�HY�WHY�GH�GL�QDYD�[HEDWD�[ZH\v�UDVWWHTvQH�GH�GL�JRUHSDQr�GH�G�U�ML
SH\YrQ� EL� VHUrQ� [ZH� YH� �� ML� JLIW� �� JR\DQ� GDQH� ELFvDQvQ�� (QFDPrQ
VHUSrKDWv\rQ�PH\v�WLUË���WDO���GDJLUWv�EL�FDQr�JRUvNLULQr�YH�OL�MrU�]vQHWrQ
SLU� GLMZDU� GH� ML� ERQD� FHPDZHUrQ� .XUGLVWDQr� Mv� QHPD� GLNDULQ� ErWLQ
ELYHËDUWLQ�� <HN� ML� YDQ� HQFDPrQ� KDQr� WrWH� ELGHUNHYWLQ�� NX� FDQr
ZHODWSHUZHUv\r� GL� QDYD� FHUJ� �� KLQDYrQ� KHP�� ovQv\rQ�PLOHWr� .XUG� GH
KDWH� ELoDQGLQ� �� oLUD� D]DGv\r� GL� QDYD�ZDQ� GH� KDWH� ELGDGDQ�� +�Q� Ë�QD
Ë�UHËD�PH\v�D]DGv[ZD]� OL�VHU�KHU�oL\D\HNv�� FDUHNv��GROHNr�GH���GL�QDYD
KHU� GDULVWDQHNr� GH� GLGLQ� ELGvWLQ��0DJHOR� WX� QvËDQ� [XUWLU� ML� VHQJHUDQ� �
JRULVWDQrQ�*RUvYDQDQ�ErWLWU�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ�EL�%vQYDQ�YH
OL�VHU�YDQ�JRWLQrQ�PH\v�JRWv�GH�WrWLQ�ELGHUNHYWLQ"
%L�KHUDZD\HNv�YH�HZ�EL�HUNrQ�PH�YH�WrWLQ�ELGHUNHYWLQ���HP�WX�VLSDVDQ�ML
ZDQ�QDGLQ�EL[ZHVWLQ��'XUXMPr�PH�EL�ZHODWHNv�VHUEL[ZH�YH���EL�PLOHWHNv
EH[WL\DU�YH�WrWH�ELGHUNHYWLQ�
(P�ML�ERQD�ZH�EL�FDQrQ�*RUvYDQDQ�YH�GLGLQ�ELVXQG[ZDULQ��NX�Gr�HPr�OL
VHU� UrED]r� ZH� GH� ErWLQ� ELo�\vQ�� GD� NX� HP� EL� PHEHVWD� ZH� YH� ErWLQ
ELJLKDQGLQ��\D�NX�HZ�EL�KR\r�JRUv\rQ�FDQrQ�ZH�YH�GLKDWH�ELGHUNHYWLQ��
HP�ML�ERQD�ZH�GLGLQ�ELSH\PDQNLULQ��NX�Gr�HPr� ML�ERQD�Zr�[ZvQD�SDNv
ULMDQGv�ML�ERQD�PDIH���D]DGv\r�ML�EDO�;ZvQPLMrQ�)DËLVW���7DODQNHUDQ�GH
WROr�ELGLQ�ELVLWHQGLQ��GD�NX�HP�ML�ERQD�WHYD\D�FvKDQr�ELGLQ�ELGHU[LVWLQ��NX
THKUHPDQv\rQ�ZH\v� Er� QLP�QH� �� VLQFv\rQ�ZH\v� ELOLQG� GL� QDYD� FHUJ� �
KLQDYrQ�PH� GH� FDQr� YHMDQGLQr� GDWLQ� ELSLUNLULQ� �� GL� QDYD� GLOrQ�PH� GH
KHVWrQ� URQDKv\r� GDWLQ� ELURQDKvNLULQ�� NX� HP� EL� ZDQ� YH� GLNDULQ� ErWLQ
ELVHUELOLQGvNLULQ��� HP�GLNDULQ� ELGLQ� ELJRWLQ�� NX� HP� Mv� URMHNr� ML� URMDQ� ML
NHUZDQr�ZDQ�4HKUHPDQrQ�PrU[DV�GLKDWLQ� ELGHUNHYWLQ��+HJHU� Mv� [ZvQD
ZH�ML�ERQD�UL]JDUvNLULQD�.XUGLVWDQr�QH\rWH�ELWrUNLULQ��HP�ML�GLO���FDQ�ErWLU
EL�VHUELOLQGv���EL�VHUILUD]v�YH�EL�DPDGH�YH�WrWLQ�ELGHUNHYWLQ��NX�HP�[ZvQD
[ZH�EL�VHU�[ZvQD�ZH�YH�ELGLQ�EL[LVWLQ��GD�NX�HP�[ZHËv\r���D]DGv\r� ML
ERQD�ZHODWr�ZH�ELGLQ�ELJLUDZNLULQ��(P�THKUHPDQv\rQ�*RUvYDQrQ�[ZH��
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[HEDWD�ZDQ�OL�SrQDYr�SLUVD�[ZH\v�GDGZHU�GH�GLGLQ�ELEvU[LVWLQ�
+R�0LOHW��(P�ML�ERQD�ZH�SH\PDQr�GLGLQ�ELGDQ��NX�Gr�HPr� OL� VHU� Ur\D
GHPRNUDWv\r���GDGZHUv\D�FLYDNv�GH�ErWLQ�ELo�\vQ��GD�NX�HP�QDYrQ�ZDQ
GL�QDYD�.XUGLVWDQr�GH�ELGLQ�ELFv���ELZDUNLULQ��GD�NX�Ur]�OL�PDIH\rQ�KHP�
1HËvQYDQDQ��*XU�KDQ�� (ËvUDQ� ��.rPDQv\rQ� UHJH]v\v� QH�.XUG� GH� ErWLQ
ELJLUWLQ� �� HZ� PDIH\rQ� KDWLQ� ELSDUDVWLQ� �� KHUZHKDMv� Gr� HPr� EL� KHP�
SrJvUv�YH�GLMv�KHU�FDQHNv�GXMPLQDWv�\DQMv�KHU�NDUHNv�WROZHUJLUWLQD�[ZH\LWv
\DQMv� KHU� NDUHNv� ]RUGDUv� EL� GLMv� NRPHNr� \DQMv� (ËvUHNr� YH� ErWLQ
ELUDZHVWDQGLQ��ML�\r�NX�HZ�EL�GLMv�IrUE�QrQ�PH���EvU���EDZHUv\rQ�PH\v
SDUWv�YH�ErWLQ�ELGHUNHYWLQ��-L�SDUWv\D�PH�EHV���EL� WHQKD�YH�\HN�GXMLPLQ
WrWH� ELGHUNHYWLQ� �� HZ� QD\rWH� ELJXKHUWLQ� �� QD\rWH� ELKDMNLULQ� �� HZ� Mv� EL
,PSLUDOv\D�ErJDQH�YH�WrWH�ELGHUNHYWLQ�
(P�ML�ERQD�ZH�GLGLQ�ELVR]NLULQ��NX�HP�Ur\D�D]DGv\r�OL�EHU�KHP��(ËvUDQ��
ovQv\rQ� PLOHW� GH� ELGLQ� ELYHNLULQ� �� HP� Gr� \DUPHWv\D� ZDQ� ML� ERQD
EHUHQJDUv\D�,PSLU\DOL]Pr�ELGLQ�ELNLULQ��'LYr�OL�VHU�ZH�GH�\HNLWv���[HEDW
GL�\HN�EHUv�GH�ELGLQ�ELNLULQ���Gr�ELVHUNHYWLQ�EL�SLËN���SDUD�ZH�YH�ErWH
ELNHYWLQ��+HUZHKDMv� Gr� K�Qr� KHP��EL� SLËNGDU� YH� GL� Yv�ZHODWr� KDQr� GH
ErWLQ� ELGHUNHYWLQ�� (YD\D� EL� [ZH� Mv� YH� EL� DUPDQFD� PH� Mv� YH� WrWH
ELGHUNHYWLQ��\D�NX�HP�ML�ERQD�ZrQD�GLGLQ�EL[HEDWNLULQ�
�� +�Q�WHYGH�GLGLQ�EL]DQvQ��NX�SDUWv\D�PH�QH�GL�URMHNr�GH�WD]H�KDWv\H

EL]D\vQ�oXQNH� HZ� OL� SrË� GHKD� VDO� GH� OL� 0HKDEDGr� GH� KDWv\H
ELSrNKDWLQ�� KHUZHKDMv� NHVHN� ML� ZH� EHUQDPH� �� SH\UHZr� Zr� QDGH
ELMLEvUDNLULQ�

��� +�Q� EL� FDUHNr� YH� GL]DQLQ�� NX� Kr]rQ� UDNLËDQGv� ML� EDO� 4HZDP� (O�
6HOWHQH� GL� ��� GvNDEHUD� ����� ���� DYGDUD� ������ GH� OLEHU[ZHGDQD
+L]Ev�'HPRNUDWv�.XUGLVWDQ�GDWH�ELQDE�GNLULQ���SLUDQv\D�(QGDPrQ
.RPLWv\D� QDZHQGv� [ZH� Mr� UH� GDQH� ELEHUGHVWNLULQ�� 6D]PHQGv\rQ
+L]Er� ��0DOLNrQ� Zr� KDWLQ� ELWDU�PDUNLULQ� �� 7HKUDQ� OL� VHU� WHYD\D
GDP���GHVWJHKDQ�GH� OL�.XUGLVWDQr�GH�KDWH�EL]DONLULQ��'L�QDYD�YDQ
U�GDQrQ�KDQr�GH�PH�GLNDUvE�� OL� MrU�]vQHWrQ�SLU�GLMZDU���JLUDQ�GH� �
+r]D� 5L]JDUvNLULQD� .XUGLVWDQv� 'HPRNUDWv�� ELGLQ� ELGDPH]LUDQGLQ�
0H� ËHË�PHKDQ� ËHUr� Kr]rQ� ML�PH�ErWLU� �� GHKD� [XUWLU� GDWH� ELNLULQ� �
MLEHU� YHJXKHUWLQD� ]vQHWrQ� VL\DVv\v� FvKDQv� �� MLKHYNHYWLQD� Ur[LVWLQrQ
QDY[ZH\v� SDUWv� GH�PH� NRQJLUr� [ZH\v� \HNHP�GL� FLKHNv� GH� GL� QDYD
.XUGLVWDQD� UL]JDUNLUv� GH� GDWH� ELJLUrGDQ� �� :rQHUrQ� KHUHPrQ
UL]JDUNLUv� ML�� 6HUGHËW�� /DFDQ�� 1H[HGH�� ÊLQR�� 'ROD� %LUDQGv]L�
0rUJHYHU���7LOJHYHU�OL�ÊLQR�GH�GL�URMD�������������GH���������������
WrGH� KDWLQ� ELEHËGDUvNLULQ�� 'L� Yv� NRQJLUr� KDQr� GH� KLQ� ELU\DU� KDWLQ
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ELZHUJLWLQ���EHUQDPH\HNH�WD]H�KDWH�ELGDQvQ��GD�NX�]vQHWD�WD]H�ELGH
ELoDUHNLULQ���GD�NX�VL\DVHWHNH�WD]H�GL�ZDUr�VL\DVv��DE�Uv���FLYDNv��
JLËWv�GH�ELGH�ELGDQvQ��+LQ�YHJXKHUWLQ�Mv�OL�VHU�EHUQDPH\D�SDUWv\v�EHUr
GH�KDWLQ�ELNLULQ��(Z�ELU\DUrQ�ZHUJLUWv�GL�NRQJLUH�GH�ML�ERQD�]LPDQr
)DULVv�KDWLQ�ELZHUJHUDQGLQ���HZ�ML�ERQD�DJHKGDUv\D�ML�ERQD�+HYDOrQ
PH�OL�,UDQr�GH�GL�URMD�������������GH�KDWLQ�ELQDUGLQ�

3rZLVWE���NX�HY�DJHKGDUv\rQ�KDQr�ErWLQ�ELEHODYNLULQ�

$UPDQFrQ�PH

'L�KHP��GDQDYrQ�rVWD�GH��ML�\rQ�NX�PLQ�HZ�ML�ERQD�ZH�EL�G�U���GLUrMv�YH
GDQH�ELGDUrMWLQ�
H]�EL�SrZLVW�YH�GL]DQLP��NX�SDUWv\D�PH�GL�TRQD[D�[ZH\v�SrËv\v
PXEDUH]r�GH�GLYr�YDQ�DUPDQFrQ�KDQr�OL�EHU�oDYrQ�[ZH�GH�ELGLQ
ELJLUWLQ�
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:HUJHUDQGLQD�EHOJr�MLPDUH����

/R]DQ��6LZrVUD��GL����D[OrYD�����E�GH

3rËHZD\r�JHZUH\v�:HODWSHUZHUr�PH]LQv�%DU]DQv�
4HKUHPDQr�.XUG���.XUGLVWDQ�

'XZD\v�SrËNHËNLULQD�HUNrQ�Ur]OrJLUWLQr�
(]�UrJD�EL�[ZH�YH�GL�QDYD�YDQ�JRWLQrQ�ML�GLO�GH�GLGLP�ELGDQ��NX�H]�ML�ERQD
NHVvWv\D�ZH\v�JLUDQEXKD�KHVWD�PH]LQE�Qr��HYvQGDUv\r���KrMDE�Qr�ELGLP
ELSrËNHËNLULQ�� HZ� KHVWrQ� NX� HZ� GL� QDYD� FHUJ� �� KLQDYrQ� KHU� .XUGHNv
GLOVR]�GH�WrWLQ�ELJHUDQGLQ�
0LOHWr�.XUG�EL�KHP��ovQv\rQ�[ZH\v�FXGDQ�YH�ËDKQD]v\r�EL�THKUHPDQv\D
ZH�YH�GLGLQ�ELNLULQ��\D�NX�HZ�Gr�KHU���KHU�EL�U�SHOHNv�SvUR]�YH�GL�PrM�ZD
Zv\v�GDJLUWv�GH�EL�GLMZDUv\DQ�YH�ErWH�ELPD\vQ��(Y�PLOHWr�KDQr�OL�VH�[HEDWr
GH�WrWH�ELo�\vQ��HZ�EL�KrYvGDUv�YH�oDYGrUv\D�URMD�D]DGv\r�GLGH�ELNLULQ��\D
NX� HZ� WrGH� ML� QXK� YH� ZH� OLJHO� (IVHUrQ� ZH�� OLJHO� %LUD� �� 3H\rQ� ZH\v
PrU[DV�OL�VHU�[DNr�ZHOrW�GH��[DNr�.XUGLVWDQ�ELGH�ELGvWLQ��\r�NX�HZ�ML�ELQ
QvUrQ�,PSLU\DOL]Pr�KDWv\H�ELUL]JDUvNLULQ�
+rYvGDULP��NX�K�Qr�GDQH\r�\HNHPvQv�ML�NRYDUD�.XUGLVWDQ�ML�[ZH�UH�ELGLQ
ELZHUJLUWLQ�� \D� NX� HZ� ML� EDO� .RPHOD� =DQ\DUv\v� ;ZHQGHYDQrQ�.XUG� OL
(ZURSD� GH� �.RPHOH\� =DQLVWv� ;ZHQGHNDUDQv� .XUG� OL� (ZURSD� GH�� WrWH
ELGHUNHYWLQ�
(]�ML�ERQD�NHVLWv\D�ZH\v�KrMD���ML�ERQD�KHP��ELUD\rQ�OL�GRU���EHUrQ�ZH�GH
WHQGXUXVWv\HNH� EDË� �� UDEXKXUDQGLQD� GHPHNH� EDË� GL� QDYD� ZHODWr
6RY\rWv\v� PrYDQGDU� GH� GLGLP� ELKrYvNLULQ�� \rQ� NX� K�Q� oDYGrUv\D� URMD
D]DGv\r�GLGLQ�ELNLULQ�
+HUELPvQLQ�ML�ERQD�KrYv\D�.XUGLVWDQr���EL�KrPHNv�YH��\r�NX�HZ�WX�FDUv�OL
SrQDYr�UL]JDUvNLULQD�:HODWv\v�.XUG�GH�ML�FLKr�[ZH�GH�QD\rWH�ELOLYDQGLQ�
+HU�EL�[ZHËv�ELMv��(]�EHQv�

/LJHO�KrMDE�Qr�GH
'LOVR]r�ZH
,VPHW�ÊHUvI
1DYQvËDQ
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:HUJHUDQGLQD�EHOJr�MLPDUH����

-L�ERQD�6HUGDUr�0H]LQv�.XUG�0XVWHID�%DU]DQv���0RVNR

(P�;ZHQGHYDQrQ�.XUGv�FLYDQGv�OL�/HQGRQ�GH�GL�URMD������������GH�Yr
NrVD�KDQr�ML�[ZH�UH�GLGLQ�ELGvWLQ��GD�NX�HP�ML�ERQD�ZH�VLSDVv���KrMDE�QD
[ZH\v�N�U�ML�ERQD�NHVLWv\D�ZH��NDU���JRUv\rQ�ZH�OL�SrQDYr�.XUGLVWDQr�GH
ELGLQ�ELUrNLULQ�
(P���KHP��.XUGHNv�EL�U�PHW�YH�OL�KHU�FLKHNv�GH�OL�.XUGLVWDQr�GH�ErWLQ
ELGvWLQ��WXFDUv�WH�QDGLQ�ELMLEvUNLULQ�
+rYvGDULP��NX�WX�Gr�Ur�EL�PH�YH�ELGH�ELGDQ��GD�NX�HP�ML�ERQD�ZH�KLQ�ML
ZDQ�NDU���EDUrQ�ELo�N�ELGLQ�ELEvU[LVWLQ��ML�\rQ�NX�HZ�ML�EDO�/DZrQ�OL�YLU
GH�KDWLQH�ELNLULQ��(P�EL�EDZHULQ��Gr�HZ�GLOr�ZH�ELGLQ�EL[ZHËNLULQ�
/DZrQ�.XUG�EL�QDYr��³.RPHOD�=DQ\DUv\v�;ZHQGHYDQrQ�OL�(ZURSD�GH¦
WrWH�ELQDYNLULQ��(Z�ML�ERQD�SHWNLULQD�SrZHQGv\r�GL�QDYD�;ZHQGHYDQrQ
.XUG� GH� GLGH� ELNDUNLULQ� �� KHUZHKDMv� HZ� JXK� EL� ZrMH\D�.XUG� YH� �� EL
EHODYNLULQD�]DQ\DUv\D�.XUG�YH�GLGH�ELGDQ��+HUZHKDMv�HZ�DJHKGDUvNLULQD
FvKDQr�OL�VHU�.XUGLVWDQr���NHOS�Uv�PLOv�.XUG�GH�GLGH�ELNLULQ�
(Y�.RPDOD�KDQr�NRYDUHNr�EL�QDYr�³.XUGLVWDQr¦�YH�GLGH�ELGHU[LVWLQ��:r
NRQJLUH\HNv�]DQ\DUv�OL�/HGRQ�GH�OL�VHUHWD\v�VDOD�WD]H�GH�EL�DPDGHE�QD����

/DZ���.HorQ�.XUG�YH�GDWH�ELJLUrGDQ��ML�\rQ�NX�HZ�GL�KXQHUrQ�FXQGDQ�GH
ML�]DQLVWv\r��HQGD]\DUv\r��ZrMH���KXQHU�GH�GL�]DQLVWJHK���NROrFrQ�(ZURSv
GH�GLGLQ�EL[ZHQGHNDUvNLULQ�
'L� ZDUr� VL\DVv� GH� PH� ³(QFXPHQHN¦� GDWH� ELKHOELMDUWLQ�� GD� NX� HZ� EL
Ur[LVWLQD� [HEDWD� PH\v� VL\DVv� YH� Sr� ErWH� ELUDE�Q�� oXQNH� .RPHOD
=DP\DUv\v� .XUG� QLNDUH� EL� Yv� NDUr� KDQr� YH� ErWH� ELUDE�Q�� (QFXPHQr
³%DQJHN�ML�ERQD�.XUGDQ¦�GDWH�ELGHUNLULQ��\D�NX�HZ�WrGH�ML�ERQD�JLUWLQD
NRQJLUH\HNv�JLËWv\v�.XUGv�GLGH�ELEDQJNLULQ��NX�JLËW�UrED]rQ�ErUv���ZHODWv
��KHP��VD]PHQGv\rQ�.XUGv���ZHODWv��GHVWH\rQ�.XUGv���SH\rQ�1DVYDQrQ
.XUG� WrGH� OL� VHU� SH\YvQD� SLUVD� .XUG� GH� ErWLQ� ELEHËGDUvNLULQ� �� WrGH
VL\DVHWHNH�\HNJLUWv�ML�ERQD�.XUG�ELGLQ�ELGDQvQ��GD�NX�GD[ZD]rQ�ZHODWv\v

� 'L QLYLVWD (UHEv GH � KHUZHKMv GL ZHUJHUDQGLQD ]DUDYD\r 6RUDQv GH MLPDU EL ���
.HVv YH KDWv\H ELQLYvVDQGLQ� 'L UDVWv\D UDVWv GH MLPDUD $PDGHYDQ EHV � EL WHQKD YH EL
�� .HVDQ YH GLKDWH ELGHUNHYWLQ� MLEHUYrMv YH PLQ HY MLPDUD KDQr EL �� .HVDQ YH GL
ZHUJHUDQGLQD =DUDYD\r .XUPDQFv GH GD\LWH ELQLYvVDQGLQ� &XPD
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.XUGv�UHZD�ErWLQ�ELFvDQvQ��9r�EDQJD�KDQr�SLËWJLUWLQHNH�ILUHK�ML�[ZH�UH�GL
QDYD� .XUGDQ� GH� GDWH� ELJLUWLQ�� 1LKD� (QFXPHQ� GLGH� ELNDUNLULQ�� NX� HZ
EDQJHNH�GLQ�ELGH�ELGHU[LVWLQ��ML�ERQD�NX�HZ�(QFXPHNH�$PDGHE�Qr�ELGH
ELGXUXVWNLULQ��GD�NX�HZ�.RQJLUH\HNv�.XUGv\v�*LËWv�ELGH�ELUr[VLWLQ��\r�NX
HZ� �� GL� EvU� �� EDZHUv\D� PH� GH� �� Gr� ML� ERQD� D]DGvNLULQ� �� \HNNLULQD
.XUGLVWDQr���UL]JDUvNLULQD�QHWHZr�PH\v�.XUG�ELGH�EL\DUvNLULQ�
+HUZHKDMv� (QFXPHQr� ML� ERQD� QDUGLQD� ÊDQGHNH� .XUGv� GL� EHËGDUE�QD
.RQJLUr�0LOHWrQ� (IUvTv� �� $V\D\v� OL� 4DKLUH� GH� GDWH� ELNDUNLULQ� �� Zr� ML
ERQD� Yr� QDUGLQD� KDQr� GLUDY� GDWH� ELNRPNLULQ�� +HUZHKDMv� HZ� GLGH
ELNDUNLULQ�� GD� NX� ML� ERQD� FvKDQr� OL� VHU� UHZËD� NXUGLVWDQr� GH� GL� Ur\D
URMQDPHWv\r�� oDSHPHQv\r� �� Ur[LVWLQD� SH\YHGDUv\r� GH� ELGH� EL]DQvQ�
+HUZHKDMv� (QFXPHQ� QLKD� ML� ERQD� .XUGDQ� GLGH� EL[ZHVWLQ�� NX� HZ
GD[ZD]HNH�PRUNLUv�ML�ERQD�<HNLWv\D�6RY\rWv�ELGH�ELFLYDQGLQ��GD�NX�HZ�ML
ERQD�6RY\rWr�ELGH�ELQDUGLQ��NX�WrGH�GD[ZD]D�YHNLULQD�,]JHKHNv�NXUGv�OL
<HNLWv\D�6RY\rWr�GH�WrWH�EL[ZHVWLQ�
(P� EL� YDQ� NDU� �� EDUrQ� KDQr� YH� WrWLQ� ELUDE�Q�� MLEHU� NX� HP� GLGLQ
ELEDZHUvNLULQ��NX�OLJHO�[ZHQGHNDUv\D�PH�GH�HY�NDUrQ�KDQr�Mv�EL�HUNHNv�OL
VHU�ËDQrQ�PH�GH�WrWLQ�ELGHUNHYWLQ��MLEHU�NX�HP�GL[ZD]LQ�EL�YDQ�HUNDQ�YH
ErWLQ� ELUDE�Q�� GD� NX� HP� ML� ERQD� QHWHZr� [ZH\v� .XUGv\v� ËrUvQ� ELGLQ
ELNDUNLULQ�
'L�NDUr�PH�GH�ML�ERQD�.XUGLVWDQr�GH�Gr�K�Qr�ErWLQ�ELGLOËDGvNLULQ��JDYD
NX�K�Q�ErWLQ�EL]DQvQ��NX�HP�GL�KHOZHVWD�[ZH�GH�EHUDPEHUv�SLUVD�DËvWv\D
FvKDQr� �� SLUVD� PLOHWrQ� GLQ� GH� �� GL� [HEDWD� [ZH� GH� ML� ERQD� ELFvDQvQD
EHUMHZHQGv\rQ� KHYEHËv� .XUG� OLJHO� ZDQ� PLOHWDQ� GH� EL� SLËWYHJLUv� YH
QD\rWLQ�ELUDZHVWDEGLQ�
(P� VLODYrQ� [ZH\v� JHUP� �� KHMDE�QrQ� [ZH\v� N�U� ML� ERQD� ZH� GLGLQ
ELSrËNHËNLULQ��+HU�ML�ERQD�PH�ELMvQ�

(QFXPHQD�.XUG�OL�(ZURSD�GH
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:HUJHUDQGLQD�EHOJr�MLPDUH����

3DUWv\D�'HPRNUDWv�.XUGLVWDQ���,UDT

�������������3rNLQJ��

-L�ERQD�+HYDOr�3rËHZD�*HQHUDO�0XVWHID�%DU]DQv���+HYDOr�[ZHËHYLVW
0vUKDF�\rQ�KrMD�

5r�EL�PLQ�YH�KR�KHYDOrQ�JHZUH\rQ�PLQ�ELGLQ��GD�NX�H]�EL�JHUPv�YH�ZH�EL
QDYr�NRPLWv\D�QDYvQv���KHP��KHYDOrQ�SDUWv\D�PH�YH���KHUZHKDMv�EL�QDYr
KHP�� :HODWSHUZHUrQ� EL� U�PHWv� HYvQGDUrQ� .XUGLVWDQD� [ZH\v� ËrULQ� YH
ELGLQ� ELVLODYNLULQ�� ML� \rQ� NX� HZ� GL� ZH� GH� 6HUGDUrQ� GLOVR]� �� +HYDOrQ
JHZUH�GL�[HEDWr�GH�ML�ERQD�UL]JDUvNLULQD�.XUGLVWDQ���WrGH�GDPH]LUDQGLQD
NRPDUD�'HPRNUDWv\v�*HOrUv�GLGLQ�ELGvWLQ�
-L� PrM� GH� SDUWv� QLNDUvE�� ML� ERQD� ZH� UDSRUWDQ� OL� VHU� UHZËD� [ZH� GH� �
KHUZHKDMv�OL�VHU�UHZËD�WHYJHUD�D]DGv[ZD]�GH�OL�,UDTr�GH���OL�VHU�UHZËr�GH
OL�.XUGLVWD� LUDTr�GH�ELGH�ELQDUGLQ��7HYv�GLMZDUv\D�SrZHQGv� OLJHO�ZH�GH
SDUWv\D�PH�GLGH�EL]DQvQ��NX�Zr�WDQv�UDGH\HNv�GL�Yv�ZDUr�KDQr�GH�NrPDQv
GD\LWH�ELNLULQ�����'L�QDYD�Yr�SrOD�GLUrM�GH��\D�NX�WrGH�Q�oH\rQ�PH�ML�ZH
KDWLQ�ELELUvQ���Q�or\rQ�ZH�Mv� ML�PH�KDWLQ�ELELUvQ��SrËNHYWLQrQ�JHZUH�GL
QDYD�SDUWv\D�PH�GH��GL�]vQHWD�JLËWv\v�,UDTr���.XUGLVWDQD���,UDTr�GH�KDWLQ
ELU�GDQ���� 'L� GL� Yr� QDPH\D� [ZH\v� KDQr� GH� ML� ERQD� ZH� Gr� H]r� ELGLP
ELKHZLOGDQ��GD�NX�H]�EL�NXUWv�YH�ML�ERQD�ZH�OL�JRUD�NDUvQD�GHVWKLODWv\rQ
[ZH���]vQHWDQ�GH�ELGLP�ELUD[LWLQ��+HJHU�K�Q�ErWLU�EL�GLUrME�Q�YH�GLGLQ
EL[ZHVWLQ��GLYr�Zr�oD[r�HP�Ur\D�SrZHQGv\r�OLJHO�ZH�GH�ELGLQ�EL]DQvQ�
MLEHU� NX� SDUWv� GLGH� ELKH]NLULQ�� NX� HZ�ZH� OL� VHU� GLUrME�QrQ� KHP��EDU� �
GR[DQ�GH�ELGH�ELDJHKGDUvNLULQ�EHUVLYD�KHP��SLUVrQ�ZH�GL�KHP��]vQHWrQ
F�GDQ�GH�ELGH�ELGDQ���
(Y�UDSRUWr�KDQr��\r�NX�H]�Zv�ML�ERQD�ZH�OL�VHU�GD[ZD]D�SDUWv�GH�GL�ZHOrW
GH�GLGLP�ELQLYvVDQGLQ��GHP�MrUH�EL�WrUE�QH�YH�QHKDWH�ELGHUNHYWLQ��GD�NX
H]� UDSRUWHNv�EL� GLUrMv� YH�ELGLP� ELDPDGHNLULQ�� MLEHU� NX� GHUNHWLQD�PLQ� ML
ZHOrW� EL� NHW� �� SLU� E���:HWRY� H]� Yv� UDSRUWr� [ZH� EL� oHQG� EHË� YH� GLGLP
ELNLULQ�
=vQHWD�3DUWv�
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/L�VHU�UD\r�NXU���NrPDQv\DQ�GH�GL�QDYD�SDUWv\D�PH�GH�ML�URMD�SrNKDWLQD
Zr�GH��ML�DOv\r�.DGLUrQ�GL�5rEHUv\r���OLTDQ�GH���GL�SH\UHZr�QDY[ZH\v��
EHUQDPr�GH��GLKDWLQ�ELGvWvQ�� WHYOLYrMv� GH� o�QD�SDUWv\D�PH�EL�JLËWv� YH�EL
EDËv� YH� GLKDWH� ELSrËYHo�Q�� 3DUWv� SLËWJLUWLQHNH� ZH\v� PH]LQ� GL� QDYD
FHPDZHUrQ� EDMDU� �� EDMDURNDQ� GH� �� KHUZHKDMv� ML� EDO� KLQ� =HPvQGDUrQ
PH]LQ��=HPvQGDUrQ�ELo�Nv�:HODWSHUZHU���%D]LUJDQrQ�:HODWSHUZHU�WrWH
ELJLUWLQ��FLJHK�ML�SLËWJLUWLQD�ML�GHVWH\rQ�SLU�ILUHK�GL�QDYEHUD�5HZËHQEvUDQ
GH� Mv� WrWH� ELGHUNHYWLQ�� 7HYv� NX� KrUvËrQ� SLU� W�M� Mv� OL� VHU� SDUWv� GH� ML� EDO
dHSJHUv\rQ�-LUrGHUNHYWv�GH�WrWLQ�ELNLULQ��ML\rQ�NX�HZ�EL�QDY�YH�EL�oHS�YH�
OrEHOr�GL� FHZKHUD�[ZH�GH�EL� UDVW�YH� WrWLQ� ELGHUNHYWLQ�� ML� \rQ�NX� HZ�EL
GHVWH\rQ�ELQHPD\v�)HKG�YH� WrWH�ELGHUNHYWLQ�� \D�NX� HZ� ML� EDO�*RUvYDQr
)HKHG�GH�GLKDWH�ELVHURNLWvNLULQ���\D�NX�Zr�QDYr�3DUWv\D�.RPRQLVWv�,UDTr
ML�[ZH�UH�GLGDWH�ELKLOJLUWLQ��.DU���EDUrQ�SDUWv�EL�ËrZH\HNv� Ur[LVWv�YH�EL
SLUE�Q�YH�GL�QDYD�OLTDQ���QDYvQ\r�Mv�GH�GLKDWH�ELNLULQ�
-L�JLULQJWLUvQ�ËDËE�QrQ�KDWLQH�ELNLULQ��NX�PH�QLNDULE��ZDQ�NRPrQ�SLU� ML
(QGDPDQ���/D\vQJLUDQ�GH�EL�ËrZH\HNv�EDË�YH�ELGLQ�ELYHJXKHUWLQ���PH
QLNDUvE��ML�QDYD�ZDQ�.DGLUrQ�Ë�UHËJrUv���ËL\DU�ELGLQ�ELDILUDQGLQ�
'L� QDYD� VDOD� ����� GH� EL� WD\EHWv� YH� OL� SDË� YHJHUDQGLQD� %DU]DQv\rQ
D]DGv[ZD]�ML�ERQD�QDYD�ZHOrW�SDUWv\D�PH�EL�SrUDE�QrQ�ILUHK�YH�ML�ERQD
OLEHU[ZHGDQD�ZDQ�Sr�KDWH�ELUDE�Q��:r�ML�VHUGDUv\r�GDWH�ELGD[ZD]NLULQ�
NX�HZ�GD[ZD]D�OrEXKXUDQGLQD�ZDQ�ELGH�ELFvDQvQ���ZDQ�GL�KHUHPD�ZDQ
GH� ELGH� ELZDUNLULQ�� +HUZHKDMv� SDUWv� SrUDE�QrQ� EL� Ur[LVWv� YH� ML� ERQD
QLYvVDQGLQr� �� NRPE�QrQ� ILUHK� EL� GLMv� VHUGDUv\r� YH� GDWH� ELVD]NLULQ� �� EL
WD\EHWv�YH�JDYD�NX�Zr�GDWH�EL[ZHVWLQ��NX�HZ�KHUoDU�(IVHUrQ�ML�+HYDOrQ
0XVWHID� ;RËQDZ�� ;H\UXODK�� ,]HW� �� 0RKDPHG� 0HKPXG� ELGH
ELGDUYHNLULQ�� 3DUWv� EL� KrUvËHNH� [XUW� YH� KDWH� ELUDE�Q�� GD� NX� HZ� Zr
ELGDUYHNLULQD� KDQr� Ur� OL� EHU� GH� ELGH� ELJLUWLQ�� /rEHOr� SLËWv� ELFLKDQvQD
GDUYHNLULQD�ZDQ�SDUWv�NrV� ML�[ZH�UH�GDWH�ELZHUJLUWLQ���Zr�GD[X\DQv\rQ
WXUHE�Qr�GDQH�ELEHODYNLULQ���KHUZHKDMv�Zr�UDVSrUrQ���JRWLQrQ�*RUvYDQDQ
GL�GHPD�GDUYHNLULQr�GH�EL�OH]�YH�GDWH�ELoDSNLULQ���ELEHODYNLULQ��SLËWv�NX
HZ�EL�GHVWrQ�SDUWv�YH�KDWLQ�ELNHYWLQ���HZ�EL�[ZHSrËDQGLQrQ�WXUHE�Qr\v
JHZUH�YH�OL�SLU�FLKrQ�.XUGLVWDQD��,UDTr��GH���EL�WD\EHWv�YH�OL�6XOrPDQ\r
GH�Sr�KDWH�ELUDE�Q��NX�WrGH�ML�ERQD�PDZH\r�Vr�URMDQ�PDQv�GDWH�ELJLUWLQ��
ËvQGDUv�GDWH�ELGDQvQ�
'L�GHPD�6HUKLOGDQD�.DQXQr�'HZHPv�VDOD������GH�SDUWv\D�PH�EL�DULNDUv
YH� OLJH� SDUWv\D� ÊHHE�� SDUWv\D� :HWHQv� 'HPRNUDWv� �� 3DUWv\D� .RPRQLVWv
,UDTv� GH� �� VHU� EL� 4DLGH� YH�� ËHUrQ� PLOHW� EL� GLMv� ,PSLU\DOL]Pr� YH� GDWH
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ELUrEHUvNLULQ� �� UROHNH� ELOLQGv� SDUWv\D� PH� GL� Zr� UrEHUv\D� KDQr� GLKDWH
ELGHUNHYWLQ�� 'L� Zr� JDYr� GH� (QFXPHQHNH� +HYNDUv� ML� ZDQ� NRPDQ� KDWH
ELSrNKDWLQ��(JHUoLMv�SDUWv\D�PH�GL�KLQ�FLKDQ�Mv�GH�GL�GHPD�6HUKLOGDQr�GH
GDWH�ELWHU[HPvQNLULQ��PvQD�KHOZHVWD�Zr\v�ËDË��MLEHU�NX�HZ�ML�ERQD�QDYD
KHOELMDUWLQr� KDWH� ELNHYWLQ�� Er\v� NX� HZ� WX� PHUFDQ� �� QHMv� PHUFrQ
KHOELMDUWLQrQ�[ZHVHU�Mv�OL�GXMPLQ�GH�ELGH�ELGDQvQ���KHUZHKDMv�HZ�ML�ERQD
QDYD� KHOELMDUWLQr� QHKDWH� ELNHYWLQ�� GD� NX� HZ� OL� VHU� ELQJHKr� GDJLUWLQD
FHPDZHUDQ���UrEHUv\D�ZDQ�GH�GL�ËHUrQ�NHYQHSHUHVWL\r�GH�ELGH�ELNLULQ��
GXUXMPrQ� FHPDZHUv\v� ZHODWv� GL� QDYD� PLOHW� GH� ELGH� ELEHODYNLULQ� �
KHUZHKDMv� SLURMH\rQ� .HYQHSHUHVWv\r� �� ,PSLU\DOL]Pr� ELGH� ELWD]vNLULQ�
OrEHOr�HZ�ML�ERQD�QDYD�KHOELMDUWLQr�KDWH�ELGDNHYWLQ��NX� Wr�ELJRWD�� HZ�ML
ERQD�ELGHVW[LVWLQD�NXUVv\rQ�SDUOHPDQ�KDWv\H�ELGDNHYWLQ��7HYOLYrMv�GH�HZ
ML�KHP��NRPE�QrQ�GLQ�GL� OrYHQHUDQGLQD�]vQHWDQ�GH�ErWLU�EL� VHUNHYWv�YH
GLKDWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ��GL�SLËWv�VHUKLOGDQr�GH�KDWLQ�ELU�GDQ��0H
WHYD\D� SDUWv\DQ� �� VD]PHQGv\rQ� ZHODWSHUZHU� ML� ERQD� SrNDQvQD� EHUHNv
\HNJLUWv�EL�GLMv� ,PSLU\DOL]Pr�YH���ML�ERQD�KHYNDUv\r�GDWH�ELEDQJNLULQ��
PH� VHUGDUv\D� 0RKDPHG� 6HGLU� GDWH� ELULVZDNLULQ�� \D� NX� HZ� ML� ERQD
DUDPNLULQD�ZHOrW� �� SvVWLUvQ�6HUHNrQ�.HYQHSHUHVWv\r� ELGH� ELYHJHUDQGLQ�
+HUZHKDMv�PH�PHWLUVv\D� SvODQD� )HOHVWvQ� GDWH� EL[X\DQvNLULQ�� �� %HV� �� EL
WHQKD� YH� SDUWv\D�PH� GL� URMKLODWD� (UHEv� GH� �� GL� .XUGLVWDQD� ,UDTr� GH� EL
KHOZHVWHNH� UDVW� YH� EHUDPEHU� EL� SLUVD� )HOHVWvQ� YH� GLKDWH� ELGHUNHYWLQ� �
KHUZHKDMv� Zr� W�UHE�QD� [ZH� EHUDPEHU� EL� UrNLULQD� OHËNHUDQ� YH� ML� ERQD
)HOHVWLQ� GDWH� ELGHU[LVWLQ�� MLEHU� NX� HZ� EL� PDND� SvODQD� ,PSLU\DOL]Pr\v
YHËDUWv�GL�Ur\D�FHQJD�)HOHVWvQr\v�JHPDUv�GH�WrWH�ELGHUNHYWLQ��+HUZHKDMv
Zr� ErEH[Wv\D� (EGXODK� 3DGvËDKr� 8UGXQ� �� .DUELGHVWDQr� ,UDTv� Mv� GDWH
ELGHU[LVWLQ���+HUZHKDMv�PH�QLYvVDQGLQ���SrNDQvQD�GHVWH\rQ�ÊDQGLQDQ� ML
ERQD�oDUHNLULQD�SLUVD�%DU]DQv\DQ���GD[ZD]D�PDIH\rQ�QLKD\v�PLOHWr�PH
GDWH�ELUr[LVWLQ�
'HPD�DUDPv\r���DPDGHE�Qr�SLËWv�EL�SrUDE�QD�ËDQRJHUv\D�KHOELMDUWLQr�YH
KDWH� ELGDZvNLULQ�� \D� NX� WrGH� YvQD� ;HONr� EL� UHQJHNv� GL\DU� YH� WrWH
ELGHUNHYWLQ� �� HY� Mv� EL� SrU�QLËWD� :H]vUrQ� VHUGDUv\r� EL� [ZH� YH� WrWLQ
ELGHUNHYWLQ���KHUZHKDMv�OL�SDË�JLUDZNLULQD�SvODQr�FHQJD�)HOHVWvQv\v�JHPDU
GH� VHUGDUv\r� IHUPDQrQ� -LUrGHUNHYWv� � EL� Zr� PHKQr� YH� GDWH� ELGD]DQvQ�
:HWRY� SrOHNH� SLU� EL� VDZv� WXQG� YH� EL� GLMv� WHYJHUD� ZHODWv� YH� GDWH
ELGHVWSrNLULQ���DOvNDUv\D�VHUGDUv\r�GL�YDQ�NDU���EDUrQ�ZrQD�GH�ErEH[Wv\D
5rEHUrQ� SLU� ML�.RPD�4DvGr� YH� �3DUWv\D�.RPRQLVWv� ,UDTr�� GDWH� ELNLULQ�
MLEHU�NX�%HUSLUVL\DUrQ�ZDQv�JHZUH�OL�GHUYH\v�]LQGDQr�GH�ML�ERQD�VHUGDUv\r
EL� YHËDUWLQDQ� YH� KDWLQ� PXNXUKDWLQ� �� HZ� EL� DZLUHNr� YH� ML� ERQD
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0XNXUYDQDQ� KDWLQ� ELYHJXKHUWLQ� �� HZ� EL� G��:HODWSHUZHUDQ� YH� GLKDWLQ
ELNHYWLQ���HZ�GL�GDGJHKDQ�GH�OL�VHU�ZDQ�GH�GLKDWLQ�ELPXNXUKDWLQ��*HOHN
EL�Yv�NDUrQ�ZDQ�YH�ML�,UDTv\DQ���KHUZHKDMv�ML�/DZrQ�.XUGLVWDQD��,UDTr��
ML�+HYDOrQ�PH�Mv�KDWLQ�ELJRUvNLULQ����%HËr�SDUWv\D�PH� ML�Yr�VDZD�QXK�GH
VLWHQGLQD�QHËvQYDQv\D�GHZOHWr�ML�EDËWLUvQ�(QGDPr�PH�GL�SDUWv�GH�� ML�\rQ
NX�HZ�KrMv�GL�QDYD�ZHOrW�GH�WrWH�ELGvWLQ��HZ�Mv�'U��&DIHU�0RKDPHG�.HUvP
WrWH�ELGHUNHYWLQ��\r�NX�HZ�EL�5r[LVWYDQr�VHUHNv�YH� ML�ERQD�NDU���EDUrQ
SDUWv�YH�WrWH�ELGHUNHYWLQ��+HUZHKDMv�GX�VDO�]LQGDQv�EL�VHU�+HYDO�,EUDKvP
(KPHGr�'DG\DU�YH�KDWH�ELGDQ���\r�NX�HZ�rVWD�EL�6LNUHWrUr�3DUWv\D�PH�YH
WrWH�ELGHUNHYWLQ����KHUZHKDMv�EL�VHURNr�(QF�PHQD�/LTr�6XOrPDQ\r�YH��GL
Zr�GHPr�GH��GLKDWH�ELGHUNHYWLQ��+HUZHKDMv�GX�VDO�]LQGDQv�EL�VHU�+HYDO
8PHU� 0XVWHID\r� 'DG\DU� YH� KDWH� ELGDQ�� �<r� NX� HZ� QLKD� OL� (QGDPr
6L\DVv\v� 3DUWv\D� PH� GH� WrWH� ELGvWLQ�� �� \r� NX� HZ� GL� Zr� FD[r� GH� EL
5r[LVWYDQr� (QFXPHQD� 1DYoH� OL� %HJGDGr� GH� GLKDWH� ELGHUNHYWLQ� �
KHUZHKDMv� GX� OL� (QGDPrQ� .RPLWv\D� 1DZHQGv� GH� \HN� ML� ZDQ� EL� QDYr
'DG\DU�5HËvG�(EGXOTDGLU�WrWH�ELQDYNLULQ���HZ�EL�Vr�VDODQ�YH�EL�]LQGDQr
YH�KDWH�ELGDGNLULQ�� MLEHU�NX�HZ�EL�:rQHUr�SDUWv\D�PH�YH�GL�(QFXPHQD
+HYNDUv�GH�GL�QDYD�3DUWv\DQ�GH�GL�SrOD�VHUKLOGDQr�GH�GLKDWH�ELGHUNHYWLQ��
WDTLPr�4DvGH� OL� VHU� Zv� GH� KDWLQ� ELPXNXUKDWLQ� �� \r� GLQ� 'DGYDQ� (ZQv
<XVLI� E��� \r� NX� HZ� EL� VDO� �� QvYHNv� YH� OL� VHU� GH� EL� ]LQGDQr� YH� KDWH
ELGDGNLULQ�� �7HYv� NX� KHUGX� Mv� ML� SDUWv� KDWLE�Q� ELGHUNLULQ�� KHUoL� Mv� ZDQ
OD\LQJLUv\D�SDUWv�GLGDWLQ�ELJLUWLQ��<r�SrËv�ML�SDUWv�KDWH�ELGHUNLULQ��MLEHU�NX
Zv�OL�VHU�QDPD�WREr���SRËPDQv\r�GDE��ELQLYvVDQGLQ���\r�GXZHP�ML�SDUWv
KDWLE��ELGHUNLULQ�� oXQNH�Zv�GL� NDU��� EDUrQ� SDUWv� GH� VHUEHUGD\HWv� GLGDWH
ELGHU[LVWLQ���=RU�NHVrQ�GLQ�Mv�KDWLQ�ELEHQGNLULQ����+HUZHKDMv�KLQ�ML�NDGLUrQ
VHUNLUGD\HWv� Mv� PvQD� NDN� 6DOLK� <XVLIv� �� 'DG\DU� 5HËvG� %DFLODQ� GDQH
ELED]GDQ� �� KHUZHKDMv� Êr[� /HWvI� Mv� GL� SrOD� VHUKLOGDQr� �:HVEH�� GH� KDWH
ELFLKrE�Q��oXQNH�OLJHO�+HP]H�GH�QDNRNv�KDWH�ELSH\GDE�Q�
'L�HQFDPr�Yr�VDZr���YDQ�JLUWLQDQ�GH�MrKDWE�QrQ�KLQ�ML�Ur[LVWDQDQ�PvQD�OL
+HZOrUr���0XVLOr�GH�KDWLQ�ELUDZHVWDQGLQ���EL�WD\EHWv�YH�oXQNH�.DGLUrQ
OLTDQ�ZHKD�QHGDE�Q�ELIrUNLULQ��NX�HZ�OL�KHP��EDU���GR[HNv�GH�GLUrMv\r�EL
NDUr� Ur[LVWLQr�YH�ELGLQ�ELGDQ��� -L�(QGDPrQ�.RPLWv\D�1DZHQGv�FLJHK� ML
.DN�+HP]H�(EGXODK�� \r� NX� HZ� EL� %HUSLUVL\DUr� \HNHP� E��� NHVHNv� GLQ
QHPD\H�� +HYDOr� (QGD]\DU� $Ov� (EGXODK� OL� .R\r� \H�� +HYDO� .HUvP
7HZIvTr�GDG\DU�Mv�OL�.R\r�GH�KDWv\H�ELU�QLËWLQ���NDNH�+HPH�=L\DG�Mv�OL
.R\r�GH�KDWv\H�ELGDQLËWLQ�
.DN�+HP]H�\HNHP�%HUSLUVL\DU�E����Zv�PHNWHED�VL\DVv�EL� Ur�YH�GLGDWH
ELELULQ��'L�Zr�GHPr�GH�NrPWHU[HPv�GL�6HUNLUGD\HWv\r�GH���EL�WD\EHWv�YH
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OL� OD\r�+HYDO�+HP]H�GH� KDWH� ELGHUNHYWLQ��5RMQDPD� QDZHQGv\v� SDUWv� EL
UrN���SrNv�YH�QHGLKDWH�ELGHUo�Q��6HUNLUGD\HWv\r�Kvo�EL�WX�NDUHNv�YH�QHKDWH
ELUDE�Q��GD�NX�HZ�EHËr�UR[DQGv�ML�Ur[LVWLQrQ�SDUWv�ELGH�ELYHJHUDQGLQ��WHYv
NX�NrV�Mv� OL�EHU�SDUWv�GH�GLKDWH�ELGHUNHYWLQ���SDUWv�KHU���KHU�ErWLU�EL�VHU
]vQHWD� VDZr�YH�GLKDWH�ELVHUNHYWLQ��oXQNH�KLQHN� ML�GHVWH\rQ� VL\DVv\v�GLQ
KDWLQ�ELWRSDYrWLQ���EL�WD\EHWv�YH�GHVWH\r�4DLGH�GDWH�ELWRSDYrWLQ��MLEHU�NX
OL� VHU� ErEH[Wv\D� 6HUNLUGD\HWv\D� ZDQv� SLU� GH� OL� KHP�� OD\HNv� GH� WrWH
ELD[LYWLQ� �� ELJLU� ZDQ� OL� .XUGLVWDQD� ,UDTr� GH� QLKD� GDQH� ELWRSDYrWLQ�
/rEHOr�WHPEHOv\rQ�5rEHUv\r�QHKLËWLQ��NX�SDUWv�ML�YDQ�]vQHWrQ�KDQr�ML�[ZH
UH� NDU� ELGH� ELZHUJLUWLQ���� 'L� VDOD� ����� GH� NDN� +HP]H� (EGXODK� OL
6XOrPDQv\r�GH�KDWH�ELJLUWLQ���HZ�ML�ERQD�%HJGDGr�KDWH�ELQDUGLQ��(YD\D
GL�GDZv\D�VDOD������GH���GL�GHVWSrND�VDOD������GH�KDWH�ELNLULQ��'L�JDYD
JLUWLQD� +HP]H� GH� GHVWH\HNv� ML� +HYDODQ� OL� .R\H� GH� PvQD� +HYDO� (Ov
(EGXODK��(QGDPr�PHNWHED�VL\DVv\v�QLKD���+HYDO�%HNLU�,VPDLO��(QGDPr
3DUWv��� +HYDOr� ³HZVD¦� (EGXO�.HUvP� 7HZIvT�� .DN� 0RKDPHG� (PvQ
0DUXI�� .DN� +HEvEr� 'DG\DU� EL� DOvNDUv\D� +HYDO� +HPH� =L\DG� GDQH
ELKHZLOGDQ�� NX� HZ� Ur[LVWLQD� QDZHQGv\v� SDUWv� ML� ERQD� GHPHNr� ELGLQ
ELYHJHUDQGLQ���HZ�NDU�ML�ERQD�JLUWLQD�NRQJLUr�SDUWv�ELGLQ�ELDPDGHNLULQ�
/rEHOr�Yr�HQFXPHQD�KDQr�QLNDUvE��Yv�NDUr�KDQH�ELGH�ELFLKDQvQ��(EGXO�
.HUvP� [ZH� EL� OH]� �� EH]� YH� ML� SDUWv� GDWH� ELNLËDQGLQ�� 'L� Zr� SrOr� GH
(QFXPHQD�1DYoH� OL� %HJGDGr� SLU� EL� MrKDWv� YH� GLKDWH� ELGHUNHYWLQ� �� Zr
GD[ZD]D� JLUWLQD� NRQJLUH\HNv� SDUWv� GDWH� ELNLULQ�� OrEHOr� ML� GLOYD� NRQJLUH
NRQILUHQVHNv�SDUWv�KDWH�ELJLUWLQ��NX�WrGH�:rQHUrQ�6XOrPDQv\r��%HJGDGr�
)H\Ov\DQ�� +HOHEoH�� .HUN�N�� 0XVLO� �� .R\H� �� KHUZHKDMv� +HYDO� (Ov
(EGXODK� �� .DN� (ZQv� <XVLI� Mv�� \r� NX� HZ� WD]H� ML� EHQGv[DQr� KDWLE�
ELEHUGDQ��KDWLQ�ELEHËGDUvNLULQ��'L�Yv�NRQILUHQVr�KDQr�GH�(QFXPHQHNH�OD]
ML�ERQD�UrEHUv\r�KDWH�ELKHOELMDUWLQ���SLUDQv\D�(QGDPrQ�Zr�GL�0DUNLVWv\r�
/rQLQLVWv\r�GH�EL�Er�VHZDG�YH�PvQD�6DOLK�5XËGv���0XVWHID�.HUvP��KHUGX
Mv� SDËWLU� OL� SDUWv� GH� KDWLQ� ELGHUNHYWLQ��� 0RKHPG� 0XVD� 6DGLT
�;ZHQGHYDQr�GL�GLEXVWDQD�1DZHQGv�GH���(ZQv�<XVLI��(Ov�+HPGv���WHYv�OL
GLOVR]v\D�Zv\v�PH]LQ���FDQEr]DUv\D�Zv�Mv�GH�QLNDULE��Zv�HUNr�KDQr�ELGH
ELFvDQvQ���1XUv�0RKDPHG�(PvQ���\r�NX�Zv�OL�SDË�GH�GDWH�ELED]GDQ���HZ
QLKD�(QGD]\DUH���HZ�EL�[rU���[ZHËv�YH�GLMv���GLKDWLQ�ELGHUNHYWLQ��/rEHOr
+HYDO�(Ov�(EGXODK�Mv�OLJHO�ZDQ�GH�E���\r�NX�HZ�EL�VLWHZ\D\v��ZLU\D���SLU
EDË�WrJLKLËWv�YH�OL�EHU�0DUNLVWv\r���/HQLQLVWv\r�GLKDWH�ELNHYWLQ�
'L�SLËW�UH�EL�GHPHNH�NXUW�YH�.DN�+HP]H�EL�ËrZH\HNv�VH\U�YH�ML�]LQGDQr
KDWH� ELGHUNHYWLQ�� �� KHUoHQGH� VDZ� KDWLE�� EL� VLYLNNLULQ� �� GDGJHKr� 8UIv
KDWLE�� ELKLODQvQ� �� Kvo� Mv� EHOJH\HN� OL� VHU� Zv� GH� QHE��� GvVDQ� HZ� KDWH
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ELGHUNHYWLQ���Ur�GHUEDUr�1HËvQYDQv\D�Zv\v�'HZOHWr�SrKDWH�ELGDQ��NX�HZ
ML� [ZH� UH� ML� ERQD� oDUHNLULQD� ZrQD� OL� VHU� GDP� �� GHVWJHKDQ� GH� ErWH
ELJHUDQGLQ��-L�ERQD�KHP��NHVHNv�HY�Sr�VH\U�E���� �3LËWv�GHUNHYWLQD�Zv�ML
EHQGv[DQr�ML�NRPLWv\D�QDZHQGv\v�QXK�GDWH�ELGD[ZD]vNLULQ��\r�NX�HZ�EL
[ZH� Mv� YH� \HNHN� ML� (QGDPrQ� Zr� YH� EL� Sr� SH\UHZr� QDY[ZH\v� SrËv� YH
GLKDWH� ELGHUNHYWLQ�� NX�(QGDPHWv\D�Zv� ELGLQ� ELZHVWDQGLQ� �� Ur� Sr� ELGLQ
ELGDQ��GD�NX�HZ�VHU� OL�GDP���GHVWJHKDQ�GH�GHUEDUr�QHËLQYDQv\D�[ZH\v
GHZOHWr� ELGH� ELVHUGDQ�� ML� ERQD� NX� HZ� Zr� ML� [ZH� UH� FDUHNH� GLQ� ELGH
ELYHJHUDQGLQ�� KHUZHKDMv� Kvo� WX� EHUSLUVL\DUHNr� Sr� QHGLQ� ELGDQ�� NX� HZ
EHUDPEHUv�Yr�JRWDUDQ� ML� ERQD�5L]JDUv��� ML� ERQD�EHODYRNrQ�GLQv� ]DQ\DUv
ELGH�ELQLYvVDQGLQ��(Y�GD[ZD]D�KDQr�ML�EDO�.RPLWv\D�QDZHQGv\v�QXK�GH�EL
VHU�V�UD\v�YH�KDWH�ELZHUJLUWLQ���HZ�KDWH�ELQD\vQvNLULQ��.DN�+HP]H�WXUH
E�� �� Zv� GHUo�QD� [ZH� ML� SDUWv� GDWH� ELUDJL\DQGLQ�� .RPLWv\D� QDZHQGv� Mv
GHVWOLFv� GD[ZD]D�Zv� GDWH� ELSHVLQDQGLQ���� /L� SrË� Yr� GH� U�GDQHNH� JLULQJ
KDWLE�� ELU�GDQ��� NXUWv\D�Zr� Mv� HY� E���.X� URMHNr� ML� URMDQ�+HP]H� ML�(Ov
(EGXOD�UH�GDWH�ELJRWLQ��NX�%HUSLUVL\DUHNv�ML�%DOZr][DQD�%LULWDQv�GL�Ur\D
=H\G�(KPHG�2VPDQ�GH����(Y�=H\G�'DG\DUH���HZ�.XUr�(KPHG�2VPDQ
(IHQGv\r� +HZOrUr� \H��� (QGDPr� (QFXPHQr� 0DTXODQ� �(\DQ�� GLGH
ELGD[ZD]NLULQ�� NX� oDYrQ� Zv� EL� +HP]H� �� (ZQv� YH� ErWH� ELNHYWLQ�� &D
+HP]H� ML� =H\G� UH� GLGH� ELJRWLQ�� NX� SrZLVWv� EL� KDWLQD� (ZQv� YH� QD\rWH
ELGvWLQ���EL�[ZH�YH�GLGH�ELEHVNLULQ��(Y�%HUSLUVL\DUr�KDQr�URMHNr� OL�KHY
KDWH� ELUDVWLQ�� NX� oDYrQ� Zv� EL� +HP]H� YH� WrWH� ELNHYWLQ�� NX� KR\r� \HNWLU
QDVvQD�ZDQ�=H\G�(KPHG�2VPDQ�E���(Z�KHUVr�ML�ERQD�.DEHUr�(EGXOD�OL
%HJGDr� GH� KDWLQ� ELo�\vQ� �� OL�Zr� GDQLËWLQD� KDQr�GH� HY� SH\YrQ� KDQr� GL
QDYD�ZDQ� GH� KDWLQH� ELNLULQ��%HUSLUVL\DUr� GL�%DOZr][DQr� ,QJLOv]v� GH� EL
QDYr�+DFv�GLKDWH�ELQDYNLULQ��Zv�ML�+HP]H�GDWH�ELSLUVNLULQ��oLPD�.XUG�Mr
GLGLQ� ELKH]NLULQ"�%HUVLYD�+HP]H� MrUH�� oXQNH� VHUGDUv� ]RUGDUv\r� Or� GLGH
ELNLULQ��+DFv�Mr�GLGH�ELSLUVNLULQ��H\D�HZ�GLNDUH�&HQHUDO�0XVWHID�%DU]DQv
��+HYDOrQ�Zv�ML�ERQD�,UDTr�EL�OrEXKXUDQGLQD�ZDQ�YH�ELGH�YHJHUDQGLQ��
HZ�EL�GXMPLQrQ�6RY\rWr�YH�ErWLQ�ELNLULQ"�+HP]H�GL�EHUVLYD�[ZH�GH�GLGH
ELJRWLQ��.X�SLUVD� YHJHUDQGLQD�3rËHZD���+HYUv\rQ�Zv� EL� QHËvQv\D�Zv\v
GHZOHWr�YH�WrWH�ELJLUrGDQ���&HQHUDO�Mv�QLNDUH�EL�GXMPLQr�6RY\rWr�YH�ErWH
ELGHUNHYWLQ��MLEHU�NX�.XUG�EL�PLOHWHNv�YH�WrWLQ�ELGHUNHYWLQ��NX�HZ�WXFDUv
THQFv\r� QLNDULQ� ELGLQ� ELMLEvUDNLULQ�� 'L� SLËW� UH� OL� VHU� GDQD� (ZWRQRPv� ML
ERQD�.XUGDQ�OL�,UDTr�GH����/L�GDZv\D�Yr�GDQLËWLQD�KDQr�GH�+HP]H�ML�(Ov
GDWH�EL[ZHVWLQ��NX�HZ�Yr�U�GDQD�KDQr�ML�ERQD�WX�NHVHNv�GLQ�QHGH�ELJRWLQ�
OrEHOr�(Ov� OL� VHU�GH�VRU�E���NX�HZ�EHV���EL� WHQKD�YH� ML�ERQD�(ZQv�ELGH
ELJRWLQ�� +HP]H� Sr� KDWH� ELU�QLËWLQ�� -L� ELO� (Ov� Mv� .DN� 0HVXG� �6HvG�
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3H\DPQrUr�3DUWv�Mv�OL�VHU�Zr�U�GDQr�GH�EL�DJHKGDU�YH�GLKDWH�ELGHUNHYWLQ�
3H\DPQrU�OL�SDË�PDZH\HNv�GH� ML�(Ov� UH�GD\LWH�ELJRWLQ��NX�+HP]H�GvVDQ
oDYrQ� Zv� EL� ,QJLOv]� YH� KDWv\H� ELNHYWLQ� �� Yr� FDUr� Zv� (Ov� QHGD\H
ELDJHKGDUvNLULQ��0HVXG� ML� (Ov� GLGH� EL[ZHVWLQ�� NX� HZ� OL� OD\r� WX� NHVv� GH
QHGH�ELJRWLQ��NX�0HVXG�HY�KHZDOr�KDQr�Sr�GD\LWH�ELGDQ���
(QFXPHQD�.R\H����\D�NX�H]�HZVD�VHURNr�Zr�E�P���Er�GLOr\D�[ZH�OL�VHU
[ZHNLËDQGLQD� +HP]H� GH� GDWH� ELELUvQ�� KHUZHKDMv� (QFXPHQD� /LTr
6XOrPDQ\r�Mv�Er�GLOE�QD�[ZH�GDWH�ELGHU[LVWLQ��'L�Zr�GHPr�GH�QDNRNv�GL
QDYEHUD� QDZHQGv\r� �� HQFXPHQD� QDYoH\r� .R\H� GH� GLKDWH� ELGHUNHYWLQ�
oXQNH�QDZHQGv�EL�ODZD]�YH�GLKDWH�ELGHUNHYWLQ���Zr�QHGLNDUvE��EHODYRN��
URMQDPH� ELGDQD� ELGHU[LVWLQ�� (QFXPHQD� QDYoH\D� .R\H� GDWH
ELGD[ZD]NLULQ�� NX� FDUHNH� GLQ� oDY� OL� ELU\DUD� QDZHQGv� GH� EHUDPEHU� EL
+HP]H� YH� ErWH� ELYHJHUDQGLQ� ��+HP]H� GHVW� OL� Fv� GH� ML� ERQD� SDUWv� ErWH
ELYHJHUDQGLQ�
3LËWv� GHPHNr� HQFXPHQD� QDZHQGv� KDWH� ELQHoDUvNLULQ�� NX� HZ� +HP]H� ML
ERQD�QDYD�SDUWv�ELGH�ELYHJHUDQGLQ���QDZHQGv\HNH�QXK��0HNWHED�6v\DVv�
ML�+HP]H��(Ov�(EGXODK��(ZQv�<XVLI�ELGH�ELGXUXVWNLULQ���HY�Mv�SLU�EL�VH\U
YH� GLKDWH� ELGHUNHYWLQ�� MLEHU� NX� KHU� \HN� ML� ZDQ� OL� EDMDUHNv� GH� GLKDWH
ELGvWLQ�� ��+HP]H� (EGXOD� Mv� EL� %HUSLUVL\DUr� \HN� YH� GLKDWH� ELGHUNHYWLQ�
�+HP]H�(EGXODK�Mv�Zv�GL�Zr�JDYr�GH�EHUGD\v�E����HZ�OL�6XOrPDQ\r�GH
GLKDWH� ELMv\DQGLQ��� 'L� NRPE�QHNH� HQFXPHQD� QDZHQGv� GH� KDWH
ELELU\DUGDQ�� NX� DPrUD� �PHNvQD�� SDUWv� ML� ERQD� +HP]H� ErWH� ELGDQ� �
KHUZHKDMv� GHVWKLODWv� Sr� KDWH� ELGDQ�� NX� HZ� ML� ERQD� NRQJLUH� ELGH
ELEDQJNLULQ��OrEHOHr�6DOLK�5XËGv���0XVWHID�.HUvP�DPrU�ML�ERQD�+HP]H
QHGDQ��\D�NX�HZ�OL�QLN�)HOv\DQ�GH�OL�%HJGDGr�GH�GLKDWH�ELGvWLQ��%L�KR\r�Yv
NDUr�ZDQ�YH�DPrUD�SDUWv�KDWH�ELZLQGDNLULQ����:DQ�[ZH�EL�FLKr�YH�ML�DUWv
GDQH� ELGDQvQ� �� ZDQ� EL� KrULËHNH� ZrUDQNLUv� YH� EL� GLMv� SDUWv� YH� GDQH
ELGHVWSrNLULQ��NX�ZDQ�WrGH�YHËDUWv\rQ�SDUWv�GL�QDYEHUD�FHPDZHUrQ�SDUWv
GH� OL� %HJGDGr� �� KrOrQ� GLQ� GH� GLGDWLQ� ELEHODYNLULQ���� 'L� SrOD� NDUr
HQFXPHQD� QDZHQGv\v� GXZHP� GH� EDMDUr� +HZOrUr� Ur[LVWLQrQ� [ZH� GDQH
ELYHJHUDQGLQ���Zr�SrZHQGv�OLJHO�Ur[LVWLQD�SDUWv\v�&RWNDUDQ�GH�GL�KHUHPD
%DOHN� GH� GDWH� ELNLULQ�� /L� ZrGHUr� GH� +HYDO� +H\GHU� 0RKDPHG� (PvQ
GLKDWH� ELGvWLQ�� �� \r� NX� HZ� EL� (QGDPr� HQFXPHQD� QDYoH\r�%HJGDGr� YH
QLKD� WrWH� ELGHUNHYWLQ� �� \r� NX� Zv� OL� NROrM� GH� [ZHQGLQD� [ZH� GDE�
ELGDZvNLULQ���KrMv�QHKDWLE��ELGDPH]LUDQGLQ���
3LURJUDPD� SDUWv� EL� WD\S� YH� KDWH� ELoDSNLULQ�� \D� NX� OL� VHU� Zr� GH
YHJXKHUWLQrQ� NrP� KDWLE�Q� ELNLULQ�� KHUZHKDMv� EL� URQ\R� YH� GD[X\DQv\HN
KDWH�ELEHODYNLULQ��\D�NX�+HP]H�HZ�OL�VHU�KHOZHVWD�VL\DVv\v�QDYGHZOHWv��
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KXQGXU��GH�GDE��ELQLYvVDQGLQ�
'L�VDOD������GH�NRQJLUr�GXZHP�KDWH�ELEDQJNLULQ���WrGH�ML�ELO�1LZrQHUrQ
Ur[LVWLQrQ� 3DUWv� GH� KHUGX�'DG\DU� ,EUDKvP�(KPHG� ��.DN�+XË\DU� KDWLQ
ELEDQJNLULQ��\rQ�NX�HZ�KHUX� WD]H� ML� ]LQGDQr�KDWLE�Q�ELEHUGDQ��.RQJLUr
GXZHP�OL�%HJGDGr�GH�KDWH�ELJLUWLQ��\r�NX�WrGH�:rQHUrQ�+HZOrU��%DOHN�
.R\H��6XOrPDQv\r��+HOEoH���%HJGDGr�KDWLQ�ELEHËGDUvNLULQ��6DOLK�5XËGv��
6HGLT� 0XVWHID� .HUvP� QH[ZHVWLQ�� NX� HZ� GL� NRQJLUH� GH� ErWLQ
ELEHËGDUvNLULQ��WHYv�NX�+HYDO�,EUDKvP�(KPHG�GDWH�EL[ZHVWLQ��NX�HZ�ZDQ
GL�EHËGDUE�QD�NRQJLUH�GH�ELGH�ELUD]vNLULQ��'L� NRQJLUH� GH�+HYDOEHQGrQ
+HP]H�EL�SLUE�Q�YH�GLKDWLQ�ELGHUNHYWLQ�� OrEHOr�+HP]H� OLJHO� ,EUDKvP��
(Ov�(EGXOD�GH�KDWH�ELUrNHYWLQ��NX�HZ�HQFXPHQHNH�QDZHQGv\v�ZLVD�ELGLQ
ELSrNDQvQ��NX�HZ�QH�ML�SHUrQ�FXGDE�Qr���QH�Mv�ML�(QGDPrQ�HQFXPHQD�SrËv
GH� ErWLQ� ELGHUNHYWLQ�� GD� NX� HZ� EL� HUNr� YHJHUDQGLQD� Ur[LVWLQrQ� 3DUWv� �
GHUNLULQD�EHODYRNDQ�ErWH�ELUDE�Q���KHUZHKDMv�GD�NX�HZ�Ur�ML�ERQD�JLUWLQD
NRQJLUr�Vr\HP�ELGH�EL[ZHËNLULQ��+HP]H�ML�PLQ�GDWH�EL[ZHVWLQ���MLEHU�NX
H]�ML�KHP�\DQ�ErWLU�EL� OD\HQJvUr�Zv�YH�GLKDWLP�ELGHUNHYWLQ���NX�H]�\rQ
GLQ�Sr�ELGLP�ELUD]vNLULQ��(]���+HP]H�ML�ERQD�SrUD]vE�QD�\rQ�GLQ�Sr�KDWLQ
ELUDE�Q��/rEHOr�JDYD�H]�ML�ERQD�HQFXPHQD�QDZHQGv�KDWLP�ELKHOELMDUWLQ�
PLQ�HQGDPHWv\D�[ZH� ML� ERQD�&HOvO�+RË\DU�GDWH�ELGDQ��GD�NX�PHUFr�Er
OD\vQE�QD�HQFXPHQD�QDZHQGv�EHUDPEHU�EL�QDNRNv\DQ�YH�ErWH�ELFvKDWLQ���
'L� Zr� QDYr� GH� 6DOLK� 5XËGv� �� 0XVWHID� .HUvP� SDUWv\HN� QXK� GDQH
ELGXUXVWNLULQ���ZDQ�HZ�EL�QDYr�³+L]ED�'HPRNUDWv\v�.XUG�YH�OL�,UDTr�GH¦
GDQH�ELQDYNLULQ��:DWH�EL�YDQ�(IHQGv\D�ZHKDE���NX�WHQ\D�EL�JRUvQD�QDYr
�3DUWv�EL�+L]LE�YH���NX�KHUGX�Mv�EL�\HN�ZrËH�YH�WrWLQ�ELGHUNHYWLQ��Gr�HZ
FHZKHUD�SDUWv� Mv�ELGLQ�ELYHJXKHUWLQ���%HQGD�ZDQ�ELJLU� SLËWv� VDOHNr�KDWH
ELWRSDYrWLQ���SLUDQv\D�(QGDPDQ�FDUHNH�GLQ�ML�ERQD�QDYD�Ur]rQ�SDUWv�KDWLQ
ELYHJHUDQGLQ�� 6DOLK� EL� [ZH� YH� WrNHOv� QDYD� GHVWH\r� 4DLGH� E�� �� HZ� GX
VDODQ�KDWH�EL]LQGDQNLULQ���HZ�OLJHO�ZDQ�Mv�GH�GL�]LQGDQr�GH�KDWH�ELWrNo�Q
��ZDQ�HZ�GDQ�ELGHUNLULQ��/L�SDË�Yr�Mv�GH�HZ�OLJHO� WDTLPr�+HPvG�2VDP
6LNUHWrUr�QLKD\v�4DvGH�\H��NX�ZDQ�Mv�WrU���SLU�Or�GD\H����*RZD\H��HZ�QLKD
OLJHO�WDTLPr��<HNLWv\D�.RPRQLVWDQ��GH�GLGH�ELNDUNLULQ�
(QFXPHQD� QXK��\D� NX�%HUSLUVL\DUr� \HNHP� WrGH�+HYDO� ,EUDKvP�(KPHG
E���6LNUHWrUr�Zr\v�rVWD�EL�,EUDKvP�(KPHG�YH�WrWH�ELGHUNHYWLQ��GL�SrËv�GH
Zr� GD[X\DQv\HN� EL� SLËWJLUWLQD� .RQJLUH� YH� �� \HNHNH� GLQ� GHUEDUr
DPDGHNLULQD� (QGDPDQ� ML� ERQD� GDQD� DOvNDUv\r� ML� ERQD� NLUvQD� PHNvQDNr
GDWH� ELGHU[LVWLQ� �� KHUZHKDMv�Zr� GD[X\DQv\HNH� EL� G�U� �� GLUrM� YH� OL� VHU
�EDQJNLULQD�FHPDZHUDQ�ML�ERQD�Er�OD\vE�Qr��GDWH�ELGHU[LVWLQ���\D�NX�HZ
ML�EDO�+L]ED�:HWHQv\v�'HPRNUDWv���KLQ�ML�6L\DVHWPHGDUrQ�,UDTv�GH�KDWLE�



464

ELGD[ZD]NLULQ���'L�Yr�GD[X\DQv\D�KDQr�GH�HQFXPHQD�QDZHQGv�WXUHE�QD
[ZH� EHUDPEHU� EDQJNLULQD� FHPDZHUDQ� ML� ERQD� ErOD\vQE�Qr� GDWH
ELGHU[LVWLQ���Zr�WrGH�ML�FHPDZHUDQ�EHËGDUv\HNH�EL�MrKDWvE�Q�YH�ML�ERQD
OLEHU[ZHGDQr� GH� EHUDPEHU� EL� DËvWv\r� YH� �� EL� GLMv� SLURMH\rQ� FHQJvQv� YH
GDWH� ELGD[ZD]NLULQ�� +HUZHKDMv� Zr� GL� Zr� GD[X\DQv\D� [ZH� GH� GDWH
ELGD]DQvQ��NX�SDUWv\D�PH���FHPDZHUrQ�.XUGLVWDQr�WXFDUv�EL�ErOD\vQE�Qr
YH� GL� Yv� ËHUr� JHUPv� YrNHYWv� GH� GL� QDYEHUD� Kr]rQ� oDN� �� EHG� GH� �� GL
QDYEHUD� DËvWv\r��� FHQJr�GH�QD\rWLQ�ELUDZHVWDQ��/rEHOr� HZ�EL�SrJvUv� YH
ËDQ� EL� ËDQ� YH� OLJHO� <HNLWv\D� 6RY\rWv\v� 0H]LQ� GH� WrWLQ� ELUDZVWDQGLQ�
+HJHU� NX� GHZOHWrQ� ,PSLU\DOv� GHVWGLUrMv\r� ELGLQ� ELNLULQ� �� FHQJDQ� ELGLQ
ELYr[LVWLQ��Gr�HP�oHN�EL�GLMv�ZDQ�YH�OL� MrU� UrEHUv\D�<HNLWv\D�6RY\rW�GH
ELGLQ�ELKLOJLUWLQ��9r�GD[X\DQv\D�KDQr�GHQJGDQHNH�EDË�GDWH�ELYHGDQ�
(YD�EL�UROD�6HUNLUGD\HWv\r�YH�GLKDWH�ELGHUNHYWLQ��KHUoHQG�Mv�NXU���NrPDQv
��WHPEHOv� Mv� WrGH�OL� OD\r�VHUNLUGD\HWv\r� Mv�GH�GLKDWH�ELGHUNHYWLQ��GvVDQ� Mv
HZ� EL� OrYHQHUDQGLQHNH� 0DUNLVv\v� UDVW� YH� ML� ERQD� SLUVL\DUDQ� YH� GLKDWH
ELGHUNHYWLQ�� +HUZHKDMv� +HYDO� ,EUDKvP� (KPHG� GHPD� UDVW� EHUDPEHU� EL
KHOELMDUWLQr�YH�GDWH�EL[X\DQvNLULQ���Zv�GD[ZD]D� OL� G�KHYG��GH� ML� ERQD
SLËWWrNLULQD� KHOELMDUWLQr� GDWH� ELWD]vNLULQ�� \D� NX� HZ� ML� EDO� %RUFXZD]v\D
%Lo�N�YH�GLKDWH�ELZHUJLUWLQ��JDYD�NX�Zr�QLNDUvE��:rQHUrQ�[ZH�ML�ERQD
3DUOHPDQ�ELGD�ELQDUGLQ��:v�ML�ERQD�SDUWv�GDWH�EL[X\DQvNLULQ��NX�KHOZHVWD
PH�EHUDPEHU�ML�KHOELMDUWLQDQ�QH�OL�VHU�EL�GHUNHYWLQD�:rQHUrQ�PH�YH�\DQMv
EL�PvQD�ZDQ� YH� WrWH� ELGHUNHYWLQ�� OrEHOr� HZ� OL� VHU� ELQJHKr� YHJXKHUWLQD
ËHUr� Zr� GH� ML� ERQD� ËHU� EL� GLMv� ,PSLU\DOv\r� �� .HYQHSHUHVWv� YH� WrWH
ELGHUNHYWLQ� �� KHUZHKDMv� ML� ERQD� SLURMH\rQ� FHQJvQv\v� GHVWGLUrMv\r� ErWLQ
ELWD]vNLULQ��GD�NX�GXUXMPrQ�ZHODWSHUZHUv\r�GL�QDYD�FHPDZHUDQ�GH�ErWLQ
ELHËNHUHNLULQ� �� WDQv� NX� FHPDZHU� ML� ERQD� [HEDWr� EL� GLMv� ,PSLU\DOv\r� �
.HYQHSHUHVWv\r�ErWLQ�ELOLNDU[LVWLQ���ELGDJLUWLQ���GD�NX�FHPDZHU�EL�UDVW��
GXUXVWv�YH�ErWLQ�ELOLEHUNHYWLQ��NX�EDU���GR[r�QLKD�Kvo�EL�KHOELMDUWLQr�YH
QLNDUH�ErWH�ELJXKHUWLQ��OrEHOr�EHV���EL�WHQKD�YH�GHVWLNrQ�ËXUHËJrUv�GLNDULQ
Yr�ELGLQ�ELNLULQ��+HUZHKDMv�Zv�GHVWGLUrMv\D�VHUGDUv\r���NHYQHSHUHVWv\r�EL
HËNHUH�YH�ML�ERQD�FHPDZHUDQ�GDWH�ELULVZDNLULQ����3DUWv�GDWH�ELGD]DQvQ��NX
Gr�SLËWWrNLULQ�EL�UDVW�YH�ErWH�ELGHUNHYWLQ��JDYD�NX�WHYJHUD�ZHODWv�EL�Kr]�YH
ErWH�ELGHUNHYWLQ���ËXUHË�\DQMv�VHUKLOGDQD�oHNGDUv�OL�EHU�VLWHZDQGLQD�[ZH
GH�ErWH�ELGHUNHYWLQ�%HV���EL�WHQKD�YH�GL�Yr�SrOD�KDQr�GH�PXMXONLULQD�SDUWv
GL�KHOELMDUWLQr�GH�EL�UDVW�YH�GLKDWH�ELGHUNHYWLQ��MLEHU�NX�KHOZHVWDQGLQHNH
ËXUHËJrUv\v� UDVW� EHUDPEHU� EL� KHOELMDUWLQr� YH� GL� VHUDQVHUv\D� ,UDTr� GH
QHGLKDWH�ELGvWLQ��:HKD�JXU�KrQ�oHS���ERUFXZD]v�KHOZHVWD�SDUWv\D�PH�EL
SroHNr� YH� EHU� EL� UDVW� YH� GDWLQ� ELGDQvQ�� OrEHOr� SDUWv\D� PH� [ZH� GDWH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

ELUDJLUWLQ���Zr�UDVWv\D�KHOZHVWv\D�[ZH�GDWH�ELGHU[LVWLQ��'L�SLËW�UH�KHP�
EL�UDVWv\D�Yr�KHOZHVWv\D�PH\v�KDQr�YH�KDWLQ�ELSrU�QLËWLQ��/L�VHU�URQDKv\D
Yr�KHOZHVWD�KDQr�GH�SDUWv\D�PH� ML�ERQD�QDYD�KHOELMDUWLQD� VDOD������GH
KDWH�ELNHYWLQ���+HOELMDUWYDQr�Zr�+HYDO�0HVXG�0RKDPHG�&HOv�=DGH\v
'DG\DU�OL�.R\H�GH�GL�KHOELMDUWLQr�GH�KDWH�ELVHUNHYWLQ�
+HUZHKDMv� HY� QRUD� KDQr� KDWH� ELQvËDQNLULQ�� NX� KrUvËHNH� [XUW� EL� GLMv
%rEH[WrQ� .XUGDQ� YH� PvQD� (Ov� .HPDO�� 0DFvG� �� \rQ� GLQ� ML� WDTLPr
<HNvWv\D�'HVW�Uv���8PH\v�,ËWLUDNv�KDWH�ELNLULQ��ML�\rQ�NX�HZ�EL�1RNHUrQ
UDVWv\v�,PSLU\DOv\r�YH�WrWLQ�ELGHUNHYWLQ��5r[LVWLQrQ�SDUWv�OL�]RU�Ë�QDQ�GH
KDWLQ� ELYHJHUDQGLQ� �� URMQDPrQ� QDZHQGv� EL� ]LPDQr� NXUGv� YH� KDWLQ
ELGHUNHYWLQ� �� KHUZHKDMv� URMQDPD� �1LGD�.XUGLVWDQ�� EL� ]LPDQr�(UHEv� YH
KDWH�ELGDPH]LUDQGLQ�
'L� Yr� QRUD� KDQr� GH� FLKrE�QD� +HP]H� SLËWv� GHUNLULQD� Zv� ML� SDUWv� KDWH
ELU�GDQ���NXUWv\D�U�GDQr�ZHWRY�WrWH�ELGHUNHYWLQ��NX�GL�KDYvQD�VDOD�����
GH�+HP]H�ML�QLËNr�YH�KDWH�ELJLUWLQ���HZ�ML�ERQD�7XUNv\r�KDWH�ELQDUGLQ���OL
SDË�Zr�GH�KrUvËHNH�JLUWLQrQ�3DUWv\rQ�OrJ�PDQNLUv�ML�EDO�VHUGDUv\r�GH�GDWH
ELGHVWSrNLULQ�� +HUZHKDMv� GL� YDQ� JLUWLQrQ� KDQr� Mv� GH� +HYDO� ,EUDKvP
(KPHG�� (Ov� (EGXODK�� 8PHU� 0XVWHID\r� 'DG\DU�� 0RKDPHG� +HEvEr
'DG\DU��(ZQv�<XVLI���H]�Mv��&HODO�+XVDP�(O�'vQ�7DOHEDQv��3vURW�����EL
GHKDQ�YH�ML�ELO�PH�YH�ML�+HZOrUr��6XOrPDQ\r��.R\H���.HUNXNr�YH�KDWLQ
ELJLUWLQ��'L�SLËWv�GDGJHKNLULQHN�VH[WH�OL�+HZOrUr�GH�KDWH�ELGDQvQ��GD�NX
HP�Sr�ErWLQ�ELGDGNLULQ��OL�VHU�PH�GH�EL�G�UNLULQr���EL�DZDUHNLULQr�YH�KDWH
ELGDGNLULQ��+HYDO�,EUDKvP�(KPHG�ML�ERQD�.HUNXNr���+HYDO�(Ov�(EGXODK�
8PHU�0XVWHID��6DOLK�ÊHPV��$PLO����H]�ML�ERQD�0XVLOr���\rQ�GLQ�ML�ERQD
(PDUH���5HPDGv�KDWLQ�ELG�UNLULQ��3LËWv�GDGJHKD�OrSLUVNLULQr��LVWLQDI��HZ
ELU\DUrQ� GDGNLULQr� KDWLQ� ELKLOZHËDQGLQ� �� HP� KDWLQ� ELEHUGDQ�� 'HUEDUr
+HP]H�GH��JDYD�NX�H]�GL�GHPD�G�UE�Qr�GH�OL�0XVLOr�GH�E�P��QDPH\HN�ML
Zv�EL�PLQ�YH�KDWH�ELJLKDQGLQ��NX�HZ�WrGH�GLGH�ELJRWLQ��NX�Zv�GLNDUvE�
[ZH�ML�7XUNDQ�GL�Ur\D�EHUWvONLULQD�ZDQ�GH�ELGH�ELUL]JDUNLULQ���HZ�QLKD�OL
=D[R�GH�WrWH�ELGvWLQ���Zv�ML�PLQ�GLGDWH�EL[ZHVWLQ��NX�H]�OL�0XVLOr�GH�OL�QLN
[ZH�GH�Mr�UH�FLKHNv�ELGLP�ELDPDGHNLULQ��0LQ�GHVW�OL�Fv�GH�SrZHQGv�OLJHO
+HYDOrQ� 0XVLOr� GH� GDWH� ELNLULQ� �� ZDQ� Mr� UH� FL� GDQH� ELDPDGHNLULQ�
+HUZHKDMv� PLQ� QDZHQGv� GDWH� ELDJHKGDUvNLULQ�� EL� GLOr� Zr� Mv� YH� KDWH
ELGHUNHYWLQ��'L� SLËW� UH�PLQ� Mr� UH�KDWLQD�Zv�GDWH� EL[ZHVWLQ� �� HZ� Mv� KDW�
3DUWv�OLJHO�+HP]H�GH�GDWH�ELPHUFNLULQ��NX�HZ�Zv�ELGH�ELMv\DQGLQ���HZ�Mv
JRWDUDQ� �� GDQDYDQ� ELGH� ELQLYvVDQGLQ� �� ZDQ� ML� ERQD� QDZHQGv\r� ELGH
ELQDUGLQ� �� QDZHQGv� ML� ZDQ� \rQ� EDË� ML� ERQD� EHODYNLULQr� GLNDUH� ELGH
ELKHOELMDUWLQ��9r�FDUr�Mv�QDZHQGr�ErKQD�J�PDQr�ErWLU�OL�+HP]H�GH�OL�VHU
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YHJHUDQGLQD�Zv�GH�GLGDWH�ELNLULQ��oXQNH�:DOv\r�0XVLOr�6HvG�4H]D]�GL�Zr
GHPr�GH���6HUSHUHËWr�3ROLV� OL� VHU� UHYD�+HP]H�GH�ELDJHKGDU�YH�GLKDWLQ
ELGHUNHYWLQ��+rMv�ErWLU�6HvG�4H]D]�;ZDU]v\r�+HP]H�OL�VHU�vË�GH�GL�Ur\D
QDPH\HNr�GH�Mr�UH�ML�EDO�+HP]H�GH�GDWH�ELGDQvQ��+HP]H�GDWH�EL[ZHVWLQ�
NX� HZ�EL�%HUSLUVL\DUr� UHZËHQEvUv\r���EHODYNLULQr�YH�ErWH� ELNLULQ� �� HZ
EHUVLYD� QDPH\rQ� SDUWv� ELGH� ELGDQ�� DQJR� HZ� EL� 'LNWDWRUr� SDUWv� YH� ErWH
ELNLULQ���KHUZHKDMv�Zv�GL[ZHVW��NX�PDOD�Zv�Mv�ML�ERQD�QLN�Zv�ErWH�ELDQvQ�
HY�PDOD�NX�Or�GLKDWH�ELJ�PDQNLULQ���\D�NX�QDZHQGv\r�OL�VHU�G�UE�QD�Zv
Mr�EL�VRU�YH�GLKDWH�ELGHUNHYWLQ���+HYDO�,EUDKvP�(KPHG�GDWH�ELVR]GDQ��NX
HZ�ZDQ�OL�VHU�NvVr�[ZH�GH�ELGH�EL[ZHGvNLULQ��/rEHOr�+HP]H�ML�PHUF�KDWH
ELGHUNHYWLQ���HZ�ML�SDUWv�KDWH�ELG�UNLULQ��WDQv�NX�HZ�EL�FLKDQvQD�SLURJUDP
�� ELU\DUrQ� SDUWv� YH� ELGH� ELVR]GDQ�� �� HY� Mv� OL� JRUD� ELU\DUrQ� NRQJLUH� GH
GLKDWH� ELGHUNHYWLQ�� NX� GLYDE�� KHP�� (QGDPrQ� SDUWv� VHUr� [ZH� OL� EHU
QDZHQGv\r���SDUWv�GH�GL�SrOD�OL�NDU[LVWLQD�DPDGHNLULQD�.RQJLUH�GH�ELGLQ
ELWHZDQGLQ� �� KHU� \HNHNv� Yr� QLNDULEH� ELGH� ELNLULQ�� HZ� [ZHVHU� WrWH
ELFLKrNLULQ���� 'L� SLËWv� FLKrNLULQD� +HP]H� GH� Zv� GDWH� EL[ZHVWLQ�� NX� HZ
FLKrE�Qr� GL� QDYD� Ur]rQ� SDUWv� GH� ELGH� ELGXUXVWNLULQ� ��Zv� QDPH� ML� ERQD
KHP��DOv\DQ�GDWH�ELQLYvVDQGLQ���KHUZHKDMv�GL�SrËv�GH� ML�ERQD�PLQ�GDWH
ELQLYvVDQGLQ��0LQ�Mr�UH�GDWH�ELPRMJDUvNLULQ��NX�HZ�GHY�ML�YDQ�NDUrQ�KDQr
ELGH�ELEHUGDQ���H]�ML�ERQD�QLN�Zv�KDWLP�ELo�\vQ���PLQ�Mr�GDWH�EL[ZHVWLQ�
NX�HZ�GHY�ML�Yr�ELGH�ELEHUGDQ��OrEHOr�HZ�OL�VHU�ZDQ�NDUrQ�[ZH�GH�GLKDWH
ELo�\vQ���GL�NDU���EDUrQ�Zv�Mv�GH�HQFXPHQD�QDYoH\r�6XOrPDQ\r�Mv�SLËWD
Zv� GDWH� ELJLUWLQ� �� Zr� GD[X\DQv\HN� OL� VHU� GHUHQJE�QD� GHUNHYWLQD
EHODYRNDQ�GDWH�ELGHU[LVWLQ���Zr�HQFXPHQD�QDZHQGv\r� EL� ErEH[Wv\r� YH
GDWH� ELSHVLQDQGLQ�� MLEHU� NX� Zr� HZ� EHODYRNrQ� KDQr� GLGDWLQ
ELGHUHQJv[LVWLQ��7HYv�NX�HQFXQHPD�QDZHQGv�GDWH�EL[ZHVWQ��NX�HZ�ZDQ�OL
EHU�GH�ELGH�EL[LVWLQ��NX�SDUWv�EL�Er�PHNvQH�YH�WrWH�ELGHUNHYWLQ���HZ�ML�GLO
��FDQ�GL[ZD]H�ZDQ�ELGH�ELNLUvQ���Zr� ML�ZDQ�GDWH�EL[ZHVWLQ�� NX� HZ�EL
ËDËE�QD�[ZH�YH�ErWLQ�ELU�QLËWLQ��OrEHOr�HZ�OL�VHU�ËDËE�QD�[ZH�GH�GLKDWLQ
ELVRUNLULQ��MLEHUYrMv�YH�HZ�ML�SDUWv�KDWLQ�ELFLKrNLULQ���ZDQ�Mv�[ZH�ML�ERQD
QDYD� Ur]rQ� 7XUHYDQDQ� OL� MrU� UrEHUv\D� +HP]H� GH� GDWLQ� ELDYrWLQ�� :LVD
JXUXKr� +HP]H� (EGXODKr� &LKrYDQv� KDWH� ELSrNKDWLQ�� \D� NX� Zv� [ZH� GL
GDZv\D�GDZv�GH�GL�VD]PHQGv\HNr�GDWH�ELNRPNLULQ���Zv�OL�[ZH�GH�QDYr
3HUr�3rËNHYWv�GL�3DUWv\D�'HPRNUDWv�.XUG���,UDTr�GH�GD\LWH�ELGDQvQ�
'L� ]LYLVWDQD� VDOD� ����� �� ����� GH� KHZLOGDQD� NLUvQD� PHNvQr� KDWH
ELVHUNHYWLQ� �� HZ� KDWH� ELGDQvQ� �� ELNDUNLULQ� �� GL� rO�QD� VDOD� ����� GH
\HNHPvQ� MLPDUD� 5L]JDUv\D� .XUG� SLËWv� EL� GDZvNHYWLQD� GX� VDODQ� GH� KDWH
ELEHODYNLULQ��KHUoHQGH�NX�GL�Zr�QDYr�Mv�GH�PHNvQH�GLKDWH�ELGvWLQ��WDTLPr
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+HP]H���6DOLK�5XËGv�QLNDUvE�Q�Zr�ELGLQ�ELGHUNLULQ�
3DUWv�GHVW�EL�Ur[LVWLQD�Ur]rQ�[ZH�YH�ML�QXK�YH�GDWH�ELNLULQ���Zr�KHZLO�ML
ERQD� Ur[LVWLQD� SHUorQ� KHULIDQGv� ML� Ur[LVWLQDQ� �� EL� W\EHWv� YH� GL� QvYr
GXZHPv� VDOD� ����� GH� GDWH� ELNLULQ�� 3DUWv� GL� YHJHUDQGLQD� Ur[LVWLQD
6XOrPDQv\r�� +HOHEoH�� 3rQFLZvQ�� 4HOHGL]H�� 5DQ\H�� %DJGDGr�� $NUD�
.HUNXN��+HZOrU��%DOHN���FLKrQ�GLQv�JLUrGD\v�EL�YDQ�EDMDUrQ�KDQr� Mv�GH
KDWH� ELVHUNHYWLQ�� 5r[LVWLQD� .R\H� EL� VD[v� YH� KDWLE�� ELPD\vQ���� 'L� QvYr
GXZHP� GH� SDUWv� GL� QDE�QvNLULQr� GH� ML� ERQD� VHU� FLKrE�QD�+HYDOEHQGrQ
6DOLK� 5XËGv� KDWH� ELVHUNHYWLQ�� oXQNH� Zr� SLU� EL� YHJHUDQGLQr� YH� GDWH
ELGLONLULQ�� OL� VHU� Yr� GH� 6DOLK� 5HËvG� MLKHY[LVWLQD� VD]PHQGv\D� [ZH� GDWH
ELGD]DQvQ�� +HUZHKDMv� SDUWv� ML� ERQD� UD]vNLULQD� YHJHUDGLQD� +HYDOEHQGrQ
+HP]H� ML� ERQD� QDYD� Ur]rQ� SDUWv� EL� KHZLOGDQDQ� YH� KDWH� ELUDE�Q�� 'L
GHVWSrNr� GH� EL� YHJHUDQGLQD� [ZH� YH� KDWLQ� ELUD]vE�Q�� EL�PHUFHNv� YH� NX
ZHUJLUWLQD�EL�'HUNLULQrQ�ZDQ�YH�GL�QDYD�Ur]rQ�SDUWv�GH�ErWLQ�ELZHUJLUWLQ��
��HZ�GL�NRQJLUH�GH�ErWLQ�ELZrQHUvNLULQ��SDUWv�Sr�KDWH�ELUD]vE�Q��0LQ�GL
QDYD�ZDQ���SDUWv�GH�GLGDWH�ELQDYFvNLULQ��9r�EHQGD�KDQr�OL�[ZH�GH�QDYr
�5r[LVWLQD� �� VHU� EL� SDUWv\D�'HPRNUDWv�.XUG� �� ,UDT�� GH�� GLGDWLQ� ELNLULQ�
/rEHOr� Yr� EHQGDKDQr� EL� KDQGDQD� +HP]H� YH� QDUGLQD�:rQHUrQ� [ZH� ML
ERQD�NRQJLUr�VDOD������GH�GDQH�ELQD\vQNLULQ��oXQNH�NRQJLUr�6r\HP�GL
NDQXQD�GXZHPv�VDOD������GH�KDWH�ELJLUrGDQ�
'L�Yr�SrOD�KDQr�GH�SDUWv\D�PH�GL� U�QNLULQD�GXUXMPr�PHIH\r�oDUHQ�V� ML
ERQD�PLOHWr�.XUG���GXUXMPr�\HNLWv\D�ELUDWv\r�GL�QDYD�.XUG���(UHE�GH�OL
,UDTr� GH� KDWLE�� ELVHUNHYWLQ�� 7HYvMv� NX� +HYDOEHQGrQ� 4DLGH�� \rQ� NX
VL\DVHWD�ZDQ�GL�VDOrQ�������������������GH�EL�GLMv�Yv�GXUXMPr�KDQr�YH���EL
QD\vQNLULQD�PvOv\D�.XUG���KHE�QD�.XUGLVWDQ�YH�GLGDWH�ELNLULQ���\rQ�NX
ZDQ�(QGDPrQ�[ZH\v�.XUG�EL�FDQr�NRVPRSROLWv\r�GLGDWLQ�ELWrUNLULQ���HZ
ML� WXQGWLUvQ� GXMPLQ� ML� ERQD� WHYJHUrQ� D]DGv[ZD]v� ML� Ë�UHËrQ� %DU]DQ� �
6HUGDUv\D�.XUGLVWDQv�'HPRNUDWv�GLKDWLQ�ELGHUNHYWLQ���ZDQ�HZ�EL�SvODQrQ
,PSLU\DOv\D� (PHUvNv� GLGDWLQ� ELSHVLQDQGLQ�� GL� VDOD� ����� GH� KDWLQ
ELQHoDUvNLULQ�� NX� HZ� Mv� Yv� GXUXMPr� KDQr� OLJHO�PDIH\r� oDUHQ�V� GH� ELGLQ
ELELOLQGNLULQ�� �WHYv� NX� ZDQ� QLKD� [ZH� ML� Zv� GXUXMPr� KDQr� GDQH
ELNLËDQGLQ��� +HUZHKDMv� SDUWv� EL� VHUNHYWLQHNH� GLQ� YH� GL� YHJHUDQGLQD
SrZHQGL\r� GH� OLJHO� +HYDO� 'U�� &DIHU� �� ELUD\rQ� PH� �(QGDPrQ� +L]Ev
'HPRNUDWv�.XUGLWVDQ��GH�GDWH�ELGHVWYH[LVWLQ��'L�Yr�SrOD�KDQr�Mv�GH�SDUWv
GD[ZD]D�EL�JLUWLQD�EHUHNv�ZHODWv\v�GLM�EL�,PSLU\DOv\r���EL�FHQJr�YH�GDWH
ELNLULQ��+HUZHKDMv�SDUWv�]RU�GDWH�ELNDUNLULQ��GD�NX�HZ�WHYJHUD�DËvWv\D� OL
.XUGLVWDQr�GH�ELGH�ELKvPNLULQ���[HONr�OL�VHU�UDVWv\D�Yr�WHYJHUD�KDQr�GH
ELGH� ELËL\DUNLULQ�� oXQNH� FHPDZHUDQ� [ZH� ML� Yr� WHYJHUD� KDQr� EL� KR\r
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WHTLPr�oHSv�4DvGH�YH�GLGDWLQ�EL[ZHVWLQ��NX�HZ�[ZH�Mr�ELGLQ�ELG�UNLULQ�
'L�NDQXQr�GXZHPv�VDOD������GH�NRQJLUr�Vr\HPv�SDUWv�KDWH�ELEHVWDQGLQ��
:rQHUrQ� JLËW� Ur[LVWQrQ� SDUWv� OL� JRUD� Sr\UHZr� QDY[ZH� GH� �� KHUZHKDMv
(QGDPrQ�HQFXPHQD�QDZHQGv�Mv�WrGH�KDWLQ�ELEHËGDUE�Q��3LËWv�JXKSrGDQD
EL�UDSRUWr�+HYDO�,EUDKvP�(KPHG�OL�VHU�UHZËD�QDYGHZOHWv���QDY[ZH\v�GH
�� OL� VHU� SrZLVWv\D� JXKSrGDQr� ML� ERQD� .DGLUrQ� 6HUNLUGD\HWv� GH� �� EL
SDUDVWLQD�MrKDWv�YH�OL�VHU�SrZHQGv\rQ�PH�GH�OLJHO�SDUWv\rQ�GLQ�GH�NRQJLUH
HY�UDSRUWr�KDQr�GDWH�ELSHVLQDQGLQ��*RQJLUH� ML�ERQD�GDQDYD�YHJXKHUWLQD
VHU�SH\UHZ���SLURJUDPr�QDY[ZH���QDYr� SDUWv� KDWH�ELoX\vQ��%L� JLËWv� YH
KDWH� ELELU\DUGDQ�� NX� QDYr� SDUWv� ML� ERQD� QDYr� �3DUWv\D� 'HPRNUDWv
.XUGLVWDQ� �,UDT�� ErWH� ELYHJXKHUWLQ�� ;r]rQ� ELQJHKv� Mv� ML� ERQD
YHJXKHUWLQrQ� SH\UHZ� �� SLURJUDPr� QDY[ZH� Mv� KDWLQ� ELGDQvQ� �� SLUVD
SDËNLULQ���GLUrME�Qr�OL�VHU�ZDQ�GH�ML�ERQD�HQFXPHQD�QDZHQGv\v�QXK�KDWH
ELKLËWLQ��\D�NX�HZ�Gr�ErWH�ELKHOELMDUWLQ��(QFXPHQD�QDZHQGv\v�QXK�KDWH
ELKHOELMDUWLQ���HQGDPrQ�Zr�GDWLQ�ELVR]GDQ��NX�HZ�Gr�GL�KHU�NrVHNr�GH
[ZH�ELGLQ�ELYHËDUWLQ��JDYD�NX�SDUWv�ELGH�EL[ZHVWLQ��(QFXPHQD�QDZHQGv
ZHWRY� GLKDWH� ELGHUNHYWLQ�� +HYDO� ,EUDKvP� (KPHGr� 'DG\DU� EL� VLNUHWrUr
JLËWv�YH��+HYDO�8PHU�0XVWHID\r�'DG\DU�EL�HQGDPr�PHNHWHED�VL\DVv�YH�
+HYDO��GL�Zr�GHPr�GH��&HOvO�+XË\DUr�'DG\DU�EL�HQGDPr�PHNWHED�VL\DVv
YH��+HYDO�(Ov�(EGXODK��1XUv�6HGLT�ÊDZLV��&HODO�7DOHEDQv�Mv�EL�(QGDP�YH
WrWLQ� ELGHUNHYWLQ�� 'L� SLËWv� GHPHNr� GH� +HYDOr� THKUHPDQ� 1XUv� (KPHG
7DKD�ML�EHQGv[DQr�KDWH�ELGHUNHYWLQ���HZ�ML�EDO�HQFXPHQD�QDZHQGv�GH�OL
JRUD�SLURJUDPD�QDY[ZH�GH�EL�EHUHQGDP�YH�GL�HQFXPHQD�QDZHQGv�GH�KDWH
ELGDQvQ��+HUZHKDMv�YHJHUDQGLQD�Ur[LVWLQDQ�ML�ERQD�HQFXPHQD�QDZHQGv\v
QXK�KDWH�ELVLSDUWLQ��.RQJLUH�QHTËr�VL\DVHWr�EHUDPEHU�EL�SDUWv���JXUXKrQ
ZHODWv�GH�GDWH�ELGL\DUNLULQ��+HUZHKDMv�KDWH�ELELU\DUvNLULQ��NX�VLODYHNr�ML
ERQD� 0DPRVWr� (]v]� ÊHUvIr� 'DG\DU� �� 6LNUHWrUr� 3DUWv\D� <HNLWv\v
.RPRQLVWrQ�,UDTv��QLKD����6HURNr�3DUWv\D�ÊHHE��EHUr��ErWH�ELQDUGLQ��MLEHU
NX� HZ� EL[ZHGDQ�KHOZHVWHNH� U�PHW� YH� EHUDPEHU� EL� SLUVD�.XUG� YH� WrWH
ELGHUNHYWLQ��+HUZHKDMv�Zv�QLYvVWHNH�]DQLVWv�OL�VHU�SLUVD�.XUG�GH�OL�,UDTr
GH� GD\LWH� ELQLYvVDQGLQ� �� Zv� WrGH� OL� EHU� PLOHWr� .XUG� GH� GL� PDIH\r
oDUHQ�VD�Zv�GH���WrGH�Mv�GL�FLKrE�QD�Zv�GH�GD\LWH�ELGDQ��+HUZHKDMv�Zv
WrGH� JLULQJE�QD� WHYJHUD� D]DGv[ZD]v�.XUG� ML� ERQD� UL]JDUvNLULQD� ,UDTr� �
URMKLODWD�QDYvQv� GH�GD\LWH� EL[X\DQvNLULQ��.RQJLUH� GDWH� ELELU\DUNLULQ�� NX
WHYD\D��SDUWv\DQ��JXUXKDQ���NHVrQ�ZHODWSHUZHU�� ML�ERQD�EHUHNv�ZHODWv\v
EL�GLMv�,PSLU\DOv\r���SvODQrQ�FHQJvQv�YH���OL�SrQDYr�PDIH\rQ�GHPRNUDWv�ML
ERQD�PLOHWr�,UDTr�ErWLQ�ELEDQJNLULQ�
'HUEDUr�+HP]H���+HYDOEHQGrQ�Zv�YH�KDWH�ELELU\DUGDQ��NX�+HP]H�ErWH
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ELGHUNLULQ��MLEHU�NX�HZ�EL�PHEHVW�YH�EL�NDUrQ�FLKrE�Qr\v�ZrUDQNLULQr�YH
EL� GLMv� SDUWv� YH� KDWv\H� ELUDE�Q� �� Zv� [ZH� EHU� EL� SroD� UDVW� YH� GD\LWH
ELEDGDQ�� KHUZHKDMv� Zr� [ZH� EHUDPEHU� EL� VHUGDUv\D� ,UDTv� YH� GD\LWH
ELSvVNLULQ��HZ�ML�VHU�VL\DVHWD�SDUWv�GH�KDWv\H�ELGHUNHYWLQ���SrZHQGv\D�EL
WHQKD�[ZH�YH�OLJHO�,QJLOv]�GH�GD\LWH�ELNLULQ��'HUEDUr�+HYDOEHQGrQ�Zv�YH
KDWv\H�ELELU\DUGDQ��NX�SDUWv�EL�DPDGH�YH�WrWH�ELGHUNHYWLQ��NX�Gr�HZ�ZDQ
EL�PvQD�HQGDPDQ�YH���QH�EL�PvQD�JXUXKHNv�YH�ELGH�ELZHUJLUWLQ�
/L� SDË� ELGDZvKDWLQD� .RQJLUH� GH� HQFXPHQD� QDZHQGv� OL� VHU� URQDKv\D
DPRMJDUv\rQ�NRQJLUH� GH� GL� GDQD�SH\UHZ�KDWH� ELGDQvQ�� NX� EL�JLULQJv� YH
WrGH� U�QNLULQD� SrZHQGv\r� GL� QDYEHUD� [HEDWD� FHPDZHUrQ� .XUGLVWDQ� �
,UDTr�GH�GLKDWH�ELGHUNHYWLQ��KHUZHKDMv�WrGH�ZHUJLUWLQD�GHPRNUDWv\D�JHOrUv
�� GDQvQD� oDUH\HNH� ]DQLVWv� ML� ERQD� SLUVD� &RWNDUDQ� GLKDWH� ELGHUNHYWLQ� �
GD[X\DQvNLULQ�� NX� SLUVD� ZHODWv\v� .XUGv� �� WHYJHUD� Zv\v� D]DGv[ZD]� EL
SHUoDNv�YH�ML�SLUVD�JLËWv�YH��ML�SLUVD�VRV\DOLVWv\D�FvKDQv�YH�WrWH�ELGHUNHYWLQ�
+HUZHKDMv� DPDGHE�QD�SDUWv� KDWH� ELGD]DQvQ�� NX� HZ� Gr� EL� EHUMHZHQGv\D
ZHODWv\v� .XUGv� YH� ELGH� ELJRUvNLULQ�� KHJHU� NX� HZ� EL� GLMv� EHUMHZHQGv\D
VRV\DOLVWv\v� FvKDQv� YH� ErWH� ELGHUNHYWLQ�� FLJHK� OL� YDQDQ� Mv� GH� GD[ZD]rQ
GHPv\v�ML�ERQD�.XUGLVWDQ���,UDTr�Mv�GH�WrGH�GLKDWLQ�ELGHUNHYWLQ�
0H�SH\UHZr�[ZH�OL�EHU�GHVWrQ�'U��&DYHU�0RKDPHG�.HUvP�GDWH�ELGDQvQ�
\r�NX�HZ�OL�7HKUDQr�GH�E����PH�Mr�GDWH�EL[ZHVWLQ��NX�HZ�EvU���EDZHUv\D
[ZH�OLJHO�EvU���EDZHUv\D�+HYDOrQ�7RGH�ELGH�ELSrËDQGDQ��KHUZHKDMv�PH
ZrQH\HN�Mv�ML�ERQD�+L]ED�'HPRNUDWv�.XUGLVWDQ�GDWH�ELQDUGLQ���PH�ML�ZDQ
Mv�GDWH�EL[ZHVWLQ��NX�HZ�Mv�EvU���EDZHUv\D�[ZH�OL�VHU�GH�ELGLQ�ELGHU[LVWLQ�
+HYDO�'U��&DIHU�OL�VHU�Vr�WLËWDQ�GH�UH[QH�GDWH�ELJLUWLQ�
��� +DWv\H� ELJRWLQ�� NX� Gr� rPH� EHUMHZHQGv\D� ZHODWr� [ZH� EL� JRUv\D

EHUMHZHQGv\D�VRV\DOLVWv\D�FvKDQv�YH�ELGLQ�ELNLULQ��KHJHU�NX�HZ�OLJHO
KHYG��GH�QH\rWLQ�ELJXQFDQGLQ����+HJHU�NX�HY�GXUXMPr�KDQr�Mv�ZHKD
EL� HUN� �� UDVW� Mv� YH� ErWH� ELGHUNHYWLQ�� OrEHOr�ZLVD� EL� Yr� HËNHUHE�QD
KDQr�YH�GD[LVWLQD�ZvQD�Gr�oHNHNv�EL�GHVWrQ�GXMPLQ�YH�ELGH�ELGDQ�
GD�NX�HZ�Sr�OL�VHU�PH�GH�ELGH�ELKrUvËNLULQ�

��� 'L�SH\UHZ�GH� KDWv\H� ELJRWLQ�� NX� ]LPDQr�.XUGv� EL� ]LPDQr�PvUv� YH
ErWH� ELNLULQ� �EL� PvQD� U�QNLULQHNr� YH� GL� SH\UHZ� GH� GLKDWH
ELGHUNHYWLQ�� (P� GLGLQ� ELGD[ZD]NLULQ�� NX� HZ� EL� PvQD� EHQGHNH
VHURNv�YH�GL�SH\UHZ�GH�ErWH�ELGHUNHYWLQ�

��� +HUZHKDMv� Zv� GDWH� EL[ZHVWLQ�� NX� ËDËE�QHNH� oDSNLULQr� ErWH
ELUDVWNLULQ��NX�ZHKD�ELGH�ELJLKDQGLQ��NX� UrEHUv\D�RUGXZD�JHODQ�GL
<HNLWv\D� 6RY\rWr� �� KHP�� 'HZOHWrQ� 'HPRNUDWv\rQ� *HOrUv� GH� WrWH
ELGHUNHYWLQ��GL�JDYD�NX�<HNLWv\D�6RY\rWr�EL�5rEHUr�RUGXZD�DËvWv\r
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��GHPRNUDWv\r�YH�WrWH�ELGHUNHYWLQ�
3LËWv�[ZHQGHNDUv\D�UDSRUWr�+HYDO�&DIHU�HQFXPHQD�QDZHQGv�EL�JLËWv�YH�Sr
KDWLQ�ELU�QLËWLQ���HY� Mv� ML�ERQD�+HYDOrQ�SDUWv�KDWH�ELU�QNLULQ���� -L�ELO�\r
JRWv�GH�Kvo�WX�UH[QH\rQ�GLQ�WDQv�QLKD�OL�VHU�SH\UHZr�PH�GH�ML�EDO�WX�NHVHNv
GH� QHKDWv\H� ELJLUWLQ�� (QFXPHQD� QDZHQGL� ML� ELO� \rQ� GHUEDVE�\v� GH� EL
YDQrQ�WrQ�YH�KDWH�ELUDE�Q�
��� 5rNLULQD�EDQJNLULQHNr�ML�ERQD�3DUWv\D�<HNvWv\D�.RPRQLVWDQ�ML�ERQD

EHUHNv�ZHODWv\v�\HNJLUWv
��� %HËGDUvE�QD�EL�MrKDWvE�Q�YH�GL�QDYD�WHYJHUD�DËvWv\r�GH��3DUWv\D�PH

EL�EDËWLUvQ�URO�YH�GL�ULVZDNLULQD�Zr�WHYJHUD�DËvWv�GH�KDWH�ELUDE�Q��\D
NX� HZ� ML� EDO� WDTLPr� 4DvGH� GH� KDWLE�� ELGXUXVWNLULQ�� %L� VD\D
EHËGDUE�QD�PH�YH�GL�WHYJHUD�DËvWv\r�GH�HZ�SLU�KDWH�ELILUHKNLULQ���EL
WD\EHWv�YH�HZ�GL�.XUGLVWDQD���,UDTr�GH�KDWH�ELILUHKNLULQ��NX�WrGH�]RU
NHVrQ�FLYDNv�PvQD�.DN�(QZHU�&DI��:rQHUr�SrËv\v�+HOHEFH���+HPH
=v\DG� $[D� �:rQHUr� SrËv\v� .R\H��� 0HVXG� 0RKDPHG� �:rQHUr
.R\H��� 4DVLP� 0HOD� �.XUr� 0HOD� (IHQGv\r� +HZOrUr��� (KPHG
0RKDPHG�(PvQ�'L]H\v���\r�NX�HZ�[RUWHNv�EL�[ZHGDQ�PXON�YH�WrWH
ELGHUNHYWLQ� �� KHUZHKDMv� EL� HQGDPr� SDUWv� YH� WrWH� ELGHUNHYWLQ�� �� EL
GHKDQ�YH� ML�\rQ�GLQ� ML�NHVrQ�ROGDUv���FLYDNv�GL�.XUGLVWDQr�GH� WrWLQ
ELGHUNHYWLQ��'L�HQFDPr�YrQD�GH�KLQ�ML�+HYDOrQ�PH�GL�WHYJHUD�DËvWv\D
,UDTv�GH�PvQD�+HYDO�,EUDKvP�(KPHG�KDWLQ�ELEHU]NLULQ��\r�NX�HZ�EL
GL\DUv\D� /D\vQJLUrQ� DËvWv\r� YH� OL� ,UDTr� GH� KDWLQ� EL[HODWNLULQ�
KHUZHKDMv�+HYDO�1XUv�(KPHG�7DKD���0HVXG�0RKDPHG�Mv��WHYGH�EL
HQGDP� YH� GL� HQFXPHQD� ZHODWv\v� OD\vQJvUrQ� DËvWv\r� GH� OL� ,UDTr� GH
WrWLQ�ELGHUNHYWLQ���%L�VD\D�[HEDWD�SDUWv\D�PH�YH���OL�VHU�UrEHUv\D�Zr
Mv� GH� HQFXPHQrQ� /D\vQJvUrQ� DËvWv\r� OL� 6XOrPDQ\v�� +HOHEFH�
4HOHGL]H��.R\H��5DQ\r��.HUNXN��+HZOrU����KWG�KDWLQ�ELSrNKDWLQ�� ML
\rQ� NX� GL� QDYD�ZDQ� GH� KHP�� FRUHN� ML� GHVWH\rQ� FLYDNv� GH� GLKDWLQ
ELGvWLQ�

��� 3rNDQvQD�<HNLWv\D�/DZrQ�'HPRNUDWv\v�.XUGLVWDQD�,UDTr����\D�NX�H]
EL�:rQHUr�Zr�YH�ML�ERQD�dvQr�KDWLPH�ELKDWLQ���+HUZHKDMv�<HNLWv\D
4XWDEv\rQ� .XUGLVWDQD� ,UDTr� Mv� KDWH� ELSrNKDWLQ�� +HUZHKDMv
URMQDPH\HN�WD\EHWv�ML�ERQD�&RWNDUDQ�EL�QDYr��1HUNH\�&RWNDUDQ��YH
KDWH� ELGHUNHYWLQ�� ML� ELO� NX� URMQDPD� /DZDQ� �� 4XWDE\DQ� �;HEDWD
/DZDQ�����<HNLWv\D�4XWDEv\rQ�.XUGLVWDQ��Mv�KDWLQ�ELGHUNHYWLQ�

��� 5r[LVLWLQ� �� GXUXVWNLULQD� Ur[LVWLQrQ� &RWNDUDQ� OL� KHUHPD� 'L]H\v�
ÊDUH]RU��0H[PXU��3LËGHU���0HUJH����$NUD�GH�KDWLQ�ELNLULQ���3DUWv\D
PH� QLKD� GLGH� ELNDUNLULQ�� GD� NX� HZ�<HNLWv\D� &RWNDUrQ� .XUGLVWDQD



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

,UDTr�ELGH�ELSrNDQvQ���+HUZHKD�NDU�GL�QDYD�&RWNDUrQ�KHUHPD�.R\r�
5DQ\D���%DOHN�GH�KDWH�ELILUHKNLULQ�� �MLEHU�NX�SDUWv� Ur[LVWLQrQ�Zr\v
&RWNDUDQ� GL� QDYD� ZDQ� KHUHPDQ� GH� WrWLQ� ELGvWLQ��� 9HJHUDQGLQD
Ur[LVWLQD�SDUr]JHKD�0XVLOr��PXVLO��$NUr��$PrGv\r���%DPHUQr��KDWH
ELNLULQ���JDYD�H]�ML�ZHOrW�KDWLP�ELGHUNHYWLQ��EL�Ur[LVWLQD�=D[R�Mv�YH
GLKDWLQ�EL[HUvNNLULQ��+HUZHKDMv� OL�ÊHTODZH��+HEDQv\r���)H\Ov� Mv�GH
Ur[LVWLQ�KDWLQ�ELYHJHUDQGLQ���QLKD�Mv�WrWH�ELNDUNLULQ��GD�NX�Ur[LVWLQ�OL
[DQHTvQ�Mv�GH�ErWLQ�ELYHJHUDQGLQ���MLEHU�NX�OL�ZrGHUr�GH�/D\vQJvUrQ
SDUWv�WrWLQ�ELGvWLQ���5r[LVWLQHNH�SDUWv�OL�.HIUv�Mv�GH�KDWH�ELDILUDQGLQ�
oXQNH� KLQ� ML� (QGDPrQ�3DUWv� OL�ZrGHUr� GH� WrWLQ� ELGvWLQ��'L� KHUHPD
ÊDUEDMrU���6XOrPDQv\r�GH�SLU�+HYDO���/D\vQJvUrQ�3DUWv�ML�&RWNDUDQ�
=HPvQGDUrQ� %Lo�N� �� ML� KLQ� (ËvUDQ� WrWLQ� ELGvWLQ�� �+LQHN� (ËvU� EL
+HYDOEHQGrQ� SDUWv� YH� WrWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� UROHNH� ZDQ� GL
KHOELMDUWLQrQ�o�\v�GH�GLKDWH�ELGHUNHYWLQ���ZDQ�DKHQJHNH�SrËHZD]v\v
SLU� PH]LQ� ML� ERQD� +HYDO� ,EUDKvP� (KPHG� GL� VDOD� ����� GH� GDQH
ELOLGDU[LVWLQ��-L�ERQD�Yr�DKHQJD�KDQr�KLQ�ML�+HYDODQ�OLJHO�GH�KDWLE�Q
ELo�\vQ� �� EL� KH]DUDQ� ML� NHVrQ� ZDQ� �� EL� VHGDQ� ML� VLZDUrQ� ZDQv
dHNGDU� YH� WrGH� KDWLE�Q� ELEHËGDUvNLULQ��� 3DUWv\D� PH� QLKD� GLGH
ELNDUNLULQ�� GD� NX� HZ� YHJHUDQGLQ� �� DILUDQGLQD� Ur[LVWLQrQ� &RWNDUrQ
3DUWv�GL�QDYD�ZDQ�GH�ELGH�ELVD]NLULQ��3DUWv�Ur[LVWLQ�OL��$OWRQ�.RSUv��
3HUGr�� Mv� GH� GDQH� ELDILUDQGLQ�� +HUZHKDMv� Zr� 6LQGLNDWHN� ML� ERQD
.DUNHUrQ� ËLYrQ� KHVLQv\v� +HZOrU� �� .HUNXN� GDWH� ELSrNDQvQ� �
KHUZHKDMv� Zr� Ur[LVWLQrQ� QXK� OL�0H[PXU�� 3rQFLZvQ� �� (\LQ]DOD� GH
GDWLQ�ELDILUDQGLQ�

��� &DUHNH� GLQ� EHODYRND� /LT� �1LGD� .XUGLVWDQ�� KDWH� ELGHUNHYWLQ� �
KHUZHKDMv�EHODYRNHNH�GLQv�UHZËHQEvUv�EL�QDYr��5rJH\v�1XZr��KDWH
ELGHUo�Q��¶VWD� HY� URMQDPrQ� � SDUWv� WrWLQ� ELGvWLQ��5L]JDUv� EL� ]LPDQr
.XUGv�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�EL�URMQDPD�QDZHQGv\v�SDUWv�YH
WrWH� ELGHUNHYWLQ�� 1LGD� .XUGLVWDQ� EL� ]LPDQr� (UHEv� YH� WrWH
ELGHUNHYWLQ��1HUNH\�&RWNDU�EL�]LPDQr�.XUGv�YH� WrWH�ELGHUNHYWLQ��
HZ� EL� URMQDPH\HNH� &RWNDUDQ� YH� WrWH� ELGHUNHYWLQ�� %HODYRNHNH
UHZËHQEvUv� EL� QDYr� 5rJH\v� 1XZr� YH� KDWH� ELGHUNHYWLQ� �� ML� ERQD
Ur[LVWLQrQ�/DZDQ���;ZHQGHYDQDQ�Mv�URMQDPrQ�ZDQv�WD\EHWv�EL�ZDQ
YH�WrWLQ�ELGvWLQ�

��� 3DUWv� GXUXMPrQ� UDVW� OL� VHU� TRQD[D� D]DGv[ZD]D� ZHODWv� GH�� OL� VHU
KHOELMDUWLQDQ�GH��OL�VHU�SLUVD�GHPRNUDWv\D�JHOrUv�GH���OL�VHU�SLUVD�PLOv
GH� GL� QDYD�;HEDWYDQrQ�.XUGLVWDQr� GH� �� WDQv� UDGH\HNv�PH]LQ� Mv� GL
QDYD�3rËYHU�\rQ�(UHE�Mv�GH�GDWH�ELEHODYNLULQ�
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��� 3DUWv� ML�ERQD�EL\HNNLULQD� WHYJHUD�NRPLQLVWv\v� ,UDTv�GLGH�ELNDUNLULQ�
:r�GHVW�EL�GDQ���VLWHQGLQr�YH�OLJHO�Ur[LVWLQrQ�NRPRQLVWv\v�KH\v�GH�
OLJHO�.HVrQ�.RPRQLVWv�GH���OLJHO�.RPrQ�.RPRQRVWv\v�,UDTv�GH�GDWH
ELNLULQ�� 3DUWv\D� PH� �ELJLU� EHUv� VDOHNr� ML� QLKD� GH�� EDQJHN� ML� ERQD
Ur[LVWLQrQ� .RPRQLVWv� GDWH� ELGHU[LVWLQ�� NX� ML� ZDQ� WrGH� GDWH
EL[ZHVWLQ��GD�NX�HZ�EL�JLUWLQD�NRQILUHQVHNv�YH�Sr�ErWLQ�ELU�QLËWLQ��
HP� Mv� WrGH� ErWLQ� ELEHËGDUvNLULQ�� ML� ERQD� NX� WrGH� QDNRNv� OL� EHU
URQDKv\D�UrED]r�0DUNLVv���/rQLQv�GH���OL�MrU�oDYGrUv\D�+L]ED�7XGH
\DQMv�+LE]D�.RPRQLVWD�6XUv�GH� ����ErWLQ�ELoDUHNLULQ��7DTLPr�4DvGH
EHUVLYD�GD[ZD]D�PH�QHGDWH�ELGDQ��OrEHOr�\rQ�PD\v�EL�GD[ZD]D�PH
YH� KDWLQ� ELU�QLËWLQ�� 3DUWv\D�PH� ML� GLO� �� FDQ� GLGH� ELNDUNLULQ�� GD� NX
\HNLWv\D� WHYHJHUD� NRPRQLVWv� OL� ,UDTr� GH� ErWH� ELFLKDWLQ� �� GD� NX
SrZHQGv\rQ�PvQD� SrZHQGv\rQ� +L]ED� 'HPRNUDW� OLJHO� +L]ED� 7XGH
GH� GL� QDYEHUD� PH� �� WHYJHUD� NRPRQLVWv\v� \HNJLUWv� GH� ErWH
ELDILUDQGLQ��KHJHUMv�\HNLWv�EL�Zr�OH]D�SrZLVW�YH�QH\rWH�ELVHUNHYWLQ�
GHEHUD�OL�VHU�Ur\D�UDVW�GH�ErWH�ELo�\vQ�

��� 3DUWv� EL� SHUr� [ZH� YH� GX� EHË� OL� QLYvVWD� $QWv� 'RKULQJ� GH� GD\LWH
ELoDSNLULQ�� \D� NX�0DPRVWD� 'DZLG� 6D\L[r� GDG\DU� ML� ERQD� ]LPDQr
(UHEv� GD\LWH� ELZHUJHUDQGLQ�� \r� NX� HZ� 3rËHZD\r� 'HVWH\r� NDUr
.RPRQLVWDQ��GL�EHUr�GH��GLKDWH�ELGHUNHYWLQ���QLKD�HZ�EL�GRVWr�SDUWv
YH� WrWH�ELGHUNHYWLQ��� SDUWv� Mv� SLU� DOvNDUv\D�Zv� GLGH� ELNLULQ� �� HZ�EL
[ZH�Mv�YH�ML�ERQD�SDUWv�QLYvVWrQ�PDUNLVv\r�GLGH�ELZHUJHUDQGLQ�

��� 3DUWv� SrZHQGv\rQ� [ZH� OLJHO� +L]ED� 'HPRNUDWv� .XUGLVWDQ� GH� GDWH
EL[XUWNLULQ���QLKD�HZ�OLJHO�+L]ED�7XGH�Mv�GH�GL�Ur\D�+HYDO�&DIHU�GH
GLGH�ELNDUNLULQ�

���� 3DUWv� GL� VHUGHPD�(UËHG�(O�8PUv� GH� OL� 6XOrPDQv\r��+HOEFH�� NR\r�
5DQ\r��+HZOrU���0H[PXU�GH�ML�ERQD�QDYD�SHYo�QD�KHOELMDUWLQr�KDWH
ELo�\vQ�� 'RVWHNv� SDUWv� 5HËvG� %DFHODQ� [ZH� OL� ;DQHTvQ� GH� GDE�
ELKHOELMDUWLQ��\r�NX�HZ�rVWD�EL�/D\vQJvU�YH�WrWH�ELGHUNHYWLQ���HZ�GL
EHUr� GH� (QGDPr� SDUWv� E��� +HUZHKDMv� GL� VHUGHPD� (UËHG� GH
+HOELMDUYDQr�SDUWv� OL�.R\H� GH� �0HVXG�0RKDPHG�� EL� Er�%HUDPEHU
YH� KDWH� ELKHOELMDUWLQ� �� ELVHUNHYWLQ�� /L� 6XOrPDQ\r� GH� ErJ�PDQ� Gr
ELVHUNHYWLQD� +HYDO� ,EUDKvP� (KPHG� EL� PLVRJHU� YH� ELKDWD
ELGHUNHYWLQ��KHJHU�NX�GHVWGLUrMv\rQ�EL�HËNHUH�YH���KrUvËD�JLUWLQDQ�EL
VHGDQ� YH� ML� [HONr� QHKDWD� ELNLULQ�� EL� VHUGHMv� YH� VHUGDUv\r�PDPRVWD
,EUDKvP� (KPHG� GDWH� ELUHYDQGLQ� �� HZ� ML� ERQD� FLKHNv� QHQDV� GDWH
ELG�UNLULQ�� WDQv� NX� KHOELMDUWLQD� VH[WH� ErWH� ELGDZvNLULQ�� FLJHK� OLJHO
YrMv� GH�+HYDO� ,EUDKvP�(KPHG� ELJLU� ���� ML� WHYD\D� GHQJrQ� GD\v� OL
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EDMDUr� 6XOrPDQ\r� GH� ML� [ZH� UH� GDWH� ELZHUJLUWLQ�� +HUZHKDMv
+HOELMDUYDQrQ�PH�SLËWD�ZDQ� OL�0H[PXU��+HZOrUr� ��+HOHEFH� Mv� GH
GLGDWLQ� ELJLUWLQ�� Gr� HZ� ErJ�PDQ� ELKDWDQD� ELVHUNHYWLQ�� KHJHU� NX
WR]HN�D]DGv�ELKDWD�ELGvWLQ��3DUWv�ML�ERQD�QDYD�SHYo�QD�KHOELMDUWLQr�OL
MrU�YDQ�GXUXMPrQ�ZHODWv\v�KDQr�GH�KDWH�ELNHYWLQ��3DUDVWLQD�DËLWv\r��
GLMv� SH\PDQrQ� FHQJvQv���� %L� [XUWNLULQD� GRVWDQv\r� OLJHO� <HNvWv\D
6RY\rWr�YH���EL�SrU�QLËWLQr�YH�ML�EDO�VHUGDUv\D�,UDTr�YH�EL�.RPDUD
dvQv\v� *HOrUv� �� 'HZOHWrQ� 'HPRNUDWv\v� *HOrUv� YH�� +LODQvQD
SH\PDQrQ� ,PSLU\DOv� QDOD�SH\PDQD� ,QJLOv]v� �� ,UDTv� �� ,UDTv� ��7XUNv�
0LOvNLULQD� 1HIW� OLJHO� KLODQvQD� SH\PDQrQ� ,PSLU\DOv\v� 1HIWv� GH�
3rNDQvQD� Mv\DQHNH� GHPRNUDVv� �� EDËNLULQD� MvQGDUv\D� .DUNHU� �
&RWNDUDQ��.DUNLULQ� ML� ERQD�EHODYNLULQD� ]HYv���NrPNLULQD� NLU\D�Zv�
%L� FLKDQvQD� GD[ZD]rQ� %DU]DQv\DQ� GL� EHUGDQD� ZDQ� GH� �� GL� GDQD
]L\DQrQ� EL� ZDQ� YH� KDWLQH� ELNHYWLQ�� 3DUWv� GL� GHPD� o�QD� QDYD
KHOELMDUWLQr�GH�SLU� ML�NRPE�QDQ���[ZHSrËDQGDQrQ�JHOrUv\v� ILUHK�GH
GDWH�ELUr[LVWLQ��+HUZHKDMv�SDUWv�GL�VHUGHPD�1XUv�6HvG�Mv�GH� ML�ERQD
QDYD� SHYo�QD� KHOELMDUWLQr� GH� KDWH� ELNHYWLQ� �� HZ� EL� EHUDPEHUv
GHVWWrZHUGDQD� VHUGDUv\r� YH� WrGH� KDWH� ELUDZHVWDQGLQ� �� Zr� HZ
GHVWWrZHUGDQD�KDQr�EL�[XUWv�YH���EL�WD\EHWv�YH�OL�6XOrPDQ\r���.R\H
GH�GDWH�ELUHVZDNLULQ��'L�QDYD�YDQ�SHYo�QrQ�KDQr�GH�SDUWv�GXUXMPr
[ZH�GDWH�EL[X\DQvNLULQ���SvODQrQ�FHQJvQv�EL�VHUNHYWLQHNH�PH]LQ�YH
GDWLQ� ELUHVZDNLULQ� �� EL� ErWLU� YH� FHPDZHU� OL� GRU� �� EHUrQ� SDUWv� GH
KDWLQ�ELNRPNLULQ�

���� 3DUWv� DKHQJrQ� FHMQD� 1HZUR]r� GL� VDOD� ����� GH� OL� +HZOrU�
6XOrPDQv\r��+HOHEFH���.R\H�GH�GDWLQ�ELOLGDU[LVWLQ��3LU�ML�NRPE�QrQ
PH]LQ�GH�KDWLQ�ELJLUrGDQ���EL� GHKDQ� KH]DU� ML�&RWNDUDQ��.DUNHUDQ�
;HEDWNHUDQ� �� 5HZËHQEvUDQ� GL� QDYD� YDQ� N{PE�QDQ� GH� GLKDWLQ
ELDPDGHE�Q�� 'L� QDYD� YDQ� NRPE�QDQ� GH� GXUXMPrQ� ZHODWv� GLKDWLQ
ELELOLQGNLULQ� �� SH\Y� OL� VHU� GD[ZD]rQ� PLOHW� GH� GLKDWLQ� ELGDQ� �� EL
GHKDQ� YH� ML� NHYRNrQ� DËvWv\v� VLSv� GH� GLKDWLQ� ELEHUGDQ� �� VXU�GrQ
ZHODWv� GLKDWLQ� ELVLWLUDQGLQ�� 3LUVD� KvPNLULQD� DËvWv\r� �� KvPNLULQD
SrZHQGv\r� OLJHO�<HNvWv\D� 6RY\rWv� �� 'HZOHWrQ�'HPRNUDVv\v� *HOrU
GH�GL�SrËv\D�GXUXMPDQ���GD[ZD]DQ�GH�GLKDWH�ELGHUNHYWLQ�

���� 3DUWv� KLQ� ML� QLYvVWrQ� PDUNLVv� ML� ERQD� ]LPDQr� .XUGv� �� (UHEv� GDQH
ELZHUJHUDQGLQ����GLEH��NX�QLKD�KLQHN�ML�ZDQ�Mv�GH�OL�MrU�oDSr�GH�ErWLQ
ELGvWvQ���0H� QLYvVWRNHNH� ELo�N� Mv� GHU� EDUr� DËvWv\r� GH� EL� HËNHUH� YH
GDWH�ELoDSNLULQ�

���� 0H�[ZH�ML�ERQD�0HKUHFDQr�:DUËR�GDWH�ELVD]NLULQ���ËDQGHNH�ML�KHIW
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(QGDPrQ�<HNvWv\D�/DZDQ���/D\vQJLUrQ�ZDQ�GH�GDWLQ�ELQDUGLQ��ML�ELO
/D\vQJLUrQ� NX� HZ� ML� (ZURSD� GH� KDWLQ� ELDPDGHE�Q�� +LQHN� ML
1DUGYDQDQ�GH�QLNDUvE�Q�ELKDWDQD�ELo�\vQ��MLEHU�NX�NDU���EDUrQ�ZDQ
QHKDWLQ�ELGDZvNLULQ�

���� 3DUWv�UHQJHN�ML�SrZHQGv\r�OLJHO�.XUGrQ�6XUv���.XUGLVWDQD�7XUNv�GH
GDWH�ELVD]NLULQ�

���� .RQJLUH�GDWH�ELELU\DUGDQ��NX�3rËHZD�*HQHUDO�0XVWHID�%DU]DQv�EL
6HURNv� SDUWv� YH� ErWH� ELNLULQ� �� FDUHNH� GLQ� KHOELMDUWLQD� ZvQD� KDWH
ELQXKNLULQ���KHUZHKDMv�OLJHO�+HYDO�0vUKDF�Mv�HY�KDWH�ELNLULQ�
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���� 3rZHQGv\rQ�3DUWv\v�'HUYH

/L� GDZv\D� NRQJLUr� Vr\HP� GH� �� OL� VHU� UDVSrUGLQD� NRQJLUH� HQFXPHQD
QDZHQGv�EL�QDUGLQD�QDPH\HNr�ML�ERQD�+L]ED�'HPRNUDWv�.XUGLVWDQ�YH�Sr
KDWH� ELUDE�Q� �� Zr� GD[ZD]D� NRPE�QHNr� GL� QDYEHUD� :rQHUrQ� KHUGX
SDUWv\DQ�GH�GDWH�ELNLULQ��GD�NX�HZ�ErWLU�KHYG��ELGLQ�ELQDVNLULQ��DOvNDUv\D
KHYG��ELGLQ�ELNLULQ��DJHKGDUv\DQ��DOvNDUv\DQ���EHODYRNDQ�OLJHO�KHYG��GH
�����KWG�ELGLQ�ELYHJXKHUWLQ��3LËWv�YrQD�EL�GHPHNr�YH�KLQ�ML�+HYDOrQ�+L]ED
'HPRNUDWv� .XUGLVWDQ� EL� VHUGDQHNH� \ZH\v� YH� ML� ERQD� .XUGLVWDQD� ,UDTr
KDWLQ� ELJLKDQGLQ� �� ZDQ� KLQ� ML� GD[X\DQv\DQ� �� EHODYRNDQ� OLJHO� [ZH� GH
GDE�Q� ELDQvQ�� 'L� Zr� GHPr� Mv� GH� QDPH\HN� ML� +HYDO� 'U�� &DIHU� KDWH
ELJLKDQGLQ��\D�NX�HZ�WrGH�GLGH�ELJRWLQ��NX�Zv�KLQ�ML�QDPDQ���EHODYRNDQ
ML�ERQD�SDUWv�GDQH�ELQDUGLQ���Zv�GLGDWH�EL[ZHVWLQ��NX�HZ� WLËWrQ�KDQr� ML
ERQD� HQFXPHQD� QDZHQGv� ErWLQ� ELGDQ�� NX� ov� HZ� WLËWrQ� KDQr� QHKDWLE�Q
ELJLKDËWLQ��'L�SLËW�UH�PH�GDWH�EL]DQvQ��NX�HZ�OL�.HUPDQËDK�GH�EL�GLZD\v
YH�KDWLE�Q�ELNHYWLQ��'L�QDPH\HNH�GLQ�GH�+HYDO�'U��&DIHU�OL�VHU�EHUVLYD
QDPH\D�UrNLUv�GH�ML�EDO�SDUWv�GH�GLGH�EL[X\DQvNLULQ��NX�Zv�UDSRUWHN�OL�VHU
MrKDWvE�QrQ�[ZH�GH�OL�/HQGRQ���,UDQr�GH�GD\LWH�ELQLYvVDQGLQ���Zv�GLGDWH
ELSrËQH\DUNLULQ��NX�SDUWv�:rQHUHNv�[ZH�ML�ERQD�,UDQr�ELGH�ELQDUGLQ��GD
NX�HZ�SrZHQGv\r�OLJHO�SDUWv\D�7XGH�GH�ELGH�ELNLULQ���GD[ZD]D�\DUPHWv\D
SDUWv\D� 7XGH� ELGH� ELNLULQ�� GD� NX� HZ� QDNRNv\rQ� PH� OLJHO� SDUWv\D
.RPRQLVWv� ,UDTr� GH� ELGH� ELoDUHNLULQ�� (Y� UDSRUWr� KDQr� OLJHO� EHODYRNrQ
QDUGv�GH�ML�EDO�'U��&DIHU�GH�QHKDWLQ�ELJLKDËWLQ��3DUWv�GDWH�ELELU\DUGDQ��NX
HZ�:rQHUr�[ZH�ML�ERQD�,UDQr�ELGH�ELQDUGLQ���KHUZHKDMv�GL�Zr�GHPr�Mv�GH
SrUHMv�EHODYRNrQ�[ZH�ML�ERQD�+L]ED�'HPRNUDWv�.XUGLVWDQ�GDWH�ELQDUGLQ�
+LQ� ML�+HYDOrQ�+L]ED�'HPRNUDWv�NXUGLVWDQD� ,UDQr� KDWLQ�ELJLKDQGLQ�� GD
NX�HZ�SrZHQGv\r�OLJHO�SDUWv\D�PH�GH�ELGLQ�ELNLULQ��'L�QDYD�ZDQ�+HYDOrQ
KDWv�GH�\HN�ML�ZDQ�+HYDO�;HQv�%LORU\DQ�E����HZ�GHPHNr�EL�PrYDQ�YH
OLJHO�KLQHN�ML�+HYDOrQ�GLQ�GH�OL�QLN�SDUWv�GH�E���;HQv�%LORU\DQ�OLJHO�+HYDO
,EUDKvP�(KPHG�GDWH�ELSrZHQGvNLULQ���Zv�MrUH�UDSRUWHNv�EL�G�U���GLUrMv�YH
OL� VHU� UHZËD� ,UDTr� GH� GDWH� ELQLYVDQGLQ� �� Zv� Mv� HZ� ML� ERQD� ,UDQr� GDWH
ELQDUGLQ����+HUZHKDMv�;HQv�%LORU\DQ�GL�Ur\D�SDUWv\D�PH�UH�GDQ���VLWHQGLQ
OLJHO�Ur[LVWLQrQ�.RPRQLVWv\v�,UDTv�Mv�GH�GDWH�ELNLULQ��3rZHQGv�GL�QDYEHUD
PH���+L]ED�'HPRNUDWv�.XUGLVWDQ�GH�KDWH�ELWHZNLULQ���EL�Qr]vND� VrVHG
GvQDUv� YH� PH� \DUPHWv\D� ZDQ� GDWH� ELNLULQ� �� KHUZHKMv� PH� PHNvQH\HNH
URQ\R� �EL�EHUv� Qr]vND� ËHË�\DQMv� SrQF�PHKDQ�YH��GDWH�ELËDQGLQ��'L� SrOD
PDQD� +HYDODQ� ML� .XUGLVWDQD� ,UDQr� GH� ZDQ� [ZH� WrNHOr� QDYD� QDNRNv\D
KH\vGH�GL�QDYEHUD�PH���7DTLPL�+HP]H�GH�GDWLQ�ELNLULQ��%L�DPDGHE�QD
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ZDQ�YH�HP�OL�VHU� WLËWDQ�GH�KDWLQ�ELOLKHYKDWLQ��NX�HZ�ML�ERQD�QDYD�SDUWv
ErWLQ�ELYHJHUDQGLQ�� OrEHOr�7DTLPr�+HP]H\v�&LKrYDQv�[ZH�GL�SLËW� UH� ML
ERQD� YHJHUDQGLQD� QDYD� SDUWv� GH� GDWH� ELYHGL]DQGLQ�� �'L� SLËW� UH� Mv� GL
QDYEHUD�PH� ��+L]ED�'HPRNUDWv�.XUGLVWDQ� GH� QDPH� GLKDWLQ� �� GLo�Q� �
QLKDMv�SrZHQGv�OLJHO�ZDQ�GH�SLU�EL�[XUW�YH�WrWH�ELGHUNHYWLQ��
'HUEDUr�SLUVD�QDUGLQD�\HNHNv�ML�+HYDOr�PH�ML�ERQD�,UDQr�GH�HZ�EL�KR\r
:HUJrUNLULQD�=DKLGv\v�.HYQHSHUHVWv�,PSLU\DOv�YH���GL�HQFDPr�WrNo�QD
UHZËr�GH�OL�,UDQr�GH�KDWH�ELGHUHQJ[LVWLQ����'L�]LYLVWDQD�o�\v�GH�ML�ERQD
%HJGDGr�GL�Ur\D�[ZH�UH�ML�ERQD�(ZURSD�+HYDOHN�ML�SDUWv\D�7XGH�KDWH
ELKDWLQ� �� GL� Ur\D� QDYQvËDQHNr� GH�� \D� NX� HZ� OL� 7HKUDQr� GH� Sr� KDWLE�
ELGDQ��SrZHQGv� OLJHO� OLTr�SDUWv\D�PH�GH� OL�%HJGDGr�GH�GDWH�ELNLULQ� �
OLJHO� Zv� GH� SrËQLYvVD� Sr\UHZr� +L]ED� 'HPRNUDWv� .XUGLVWDQ� GLKDWH
ELGvWLQ��:v�HZ�ML�ERQD�KLQ�ML�+HYDOrQ�PH�OL�%HJGDGr�GH�GDWH�EL[ZHQGLQ
�� H]� Mv� \HNHN� GL� QDYD� ZDQ� GH� GLKDWLP� ELGHUNHYWLQ���� � 3DUWv\D� PH
DOvNDUv\D�Yv�+HYDOr�KDQr�EL�SHUDQ�YH��oL�Mv�Zv�ML�PH�GDWH�EL[ZHVWLQ��GDWH
ELNLULQ��+HUZHKDMv�ELU\DU�ZHKD�E���NX�HP�GL�Ur\D�Zv�UH�UDSRUWHNv�ML�ZH
UH� ELGLQ� ELQDUGLQ�� 5DSRUW� KDWH� ELQLYvVDQGLQ� �� HZ� ML� ERQD� PLQ� KDWH
ELGDQ��GD�NX�H]�Zv�ML�ERQD�Zv�+HYDOr�7XGH�ELGLP�ELJLKDQGLQ��\r�NX�Zv
VR]r� QDUGLQD� Zv� ML� ERQD�ZH� Sr� GDE�� ELGDQ�� OrEHOr� H]� GL� VLEHKD� URMD
o�QD� QLN� Zv� GH� KDWLP� ELJLUWLQ�� HY� Mv� EL� KR\r� GHUHQJE�QD� JLKDQGLQD
QDPr�Mr� UH�KDWH�ELGHUNHYWLQ�� MLEHU�NX�HZ�ML�%HJGDGr�GL�Zr�URMr�GH�EL
[ZH�Mv�YH�KDWH�ELGHUNHYWLQ���QHPD�PH�GLNDUvE��UDSRUW�ML�ERQD�ZH�ELGLQ
ELQDUGLQ�
&LJHK�OL�YDQDQ�Mv�GH�SDUWv\D�PH�ELEvU[LVWLQHN�ML�ERQD�SDUWv\D�.RPRQLVWv
,QJLOv]v� GDWH� ELQDUGLQ� �� WrGH� Zr� EL� NXUWv� YH� MrUH� OL� VHU� UHZËD� WHYJHUD
NRPRQLVWv� GH� OL� ,UDTr� GH� GDWH� EL[X\DQvNLULQ�� 3DUWv\D� PH� SrZHQGv\HNH
Zr\v� NL]� OLJHO� KLQ� ML� .XUGrQ� 6XUv� �� .XUGLVWDQD� 7XUNL\r� GH� WrWH
ELGHUNHYWLQ���HP�KrYvGDULQ��NX�Gr�HY�SrZHQGv\rQ�KDQr�GL�Qr]vN�GH�ErWLQ
EL[XUWNLULQ�
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5HZËD�QLKD\v�3DUWv\D�PH

0HURY�GLNDUH�UHZËD�SDUWv�ZHWRY�EL�NXUWv�YH�ELGH�ELGHU[LVWLQ�
��� 3DUWv\D�PH� UROHNH� Zr\v� FHPDZHUv\v�PH]LQ� �EL� HQGD]HNv� YH�� GL

QDYEHUD� FHPDZHUrQ� .XUGLVWDQD� ,UDTr� GH� WrWH� ELGHUNHYWLQ�
7HYJHUD�PH�ML�ERQD�NHYWLQD�QDYD�JXQGDQ�GD\LWH�ELGHVWSrNLULQ��
GHVWSrNLULQD� JXKSrGDQD� SDUWv� EL� &RWNDUDQ� YH� WrWH� ELErWLUNLULQ�
6HUNLUGD\HWv\D� PH\v� QDZHQGv� �� EL� WD\EHWv� YH� PHNWHED� VL\DVv\v
QLKD�SLU�EL�[XUW�YH�WrWH�ELGHUNHYWLQ��+HYDO�,EUDKvP�(KPHG�SLU�EL
]DQHYDQ�YH���EL�N�U� WrJLKLËWv�YH� WrWH�ELGHUNHYWLQ���HZ�JHOHNv� OL
EHU�PDUNLVv\v� �� OrQvQv\r� GH� WrWH� ELNHYWLQ�� +HUZHKDMv� +HYDO� (Ov
(EGXODK�Mv�EL�]DQHYDQ���VLWHZ\D\v�YH���EL�[ZHGDQ�VHUSrKDWv\HNH
Ur[LVWLQr� YH� �� EL� UrYHELULQr� YH� WrWH� ELGHUNHYWLQ�� +HYDO� 8PHU
0XVWHID�ML�\HN�THKUHPDQrQ�NDUrQ�Ë�UHËJrUv�YH�WrWH�ELGHUNHYWLQ��
]DQHE�QD�Zv�[HUDE�QL\H

��� 'XUXMPrQ� SDUWv\D� PH� EL� UDVW� �� ]DQLVWv� YH� WrWLQ� ELGHUNHYWLQ���
1H[ËH\rQ� [HEDWD� PH� EL� ]DQLVWv� �� UDVW� YH� WrWLQ� ELGHUNHYWLQ�
OrEHOrMv�NrPDQv�GL�QDYD�SDUWv�GH�PvQD�EL�SLËWJXK[LVWLQD�5rEHUv\r
GL�GHUNLULQD�EHODYRNDQ�GH�EL� UHQJHNv� Ur[LVWLv� YH� �� GL� DILUDQGLQD
.DGLU� GH� WrWLQ� ELGvWLQ�� (QFXPHQD� QDZHQGv� EL� Yr� YH� Sr� KDWH
ELKHVW\DUvNLULQ� �� Zr� GL� FLYvQD� [ZH� GH�� \D� NX� Zr� HZ� GL� FHMQD
TXUEDQr� GH� KDWH� ELJLUWLQ�� GDWH� ELELU\DUvNLULQ�� NX� HZ� YDQ
NrPDQv\DQ�ELGH�ELGDJLUWLQ��3DUWv\D�PH�ODZD]v\HNH�Zr\v�GLQ�WrWH
ELGvWLQ��NX�HZ�Mv�GL� ODZD]v\D�Zr�GH�GL�SrZHQGv\D�GHUYH�GH� WrWH
ELGHUNHYWLQ�
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��� 7HYJHUD�.RPRQLVWv�OL�,UDTr�GH���SrZHQGv\D�PH�OLJHO�GH

(Z� Ur[LVWLQrQ� OL� ,UDTr� GH� GLGLQ� ELNDUNLULQ� �� URMQDPH� �� oDODNv\rQ�ZDQ
WrWLQ�ELGvWLQ��HZ�EL�VLV\DQ�YH�WrWLQ�ELGHUNHYWLQ�
3DUWv\D�.RPRQLVWv� ,UDTv� �7DTLPr�4DvGH����HZ�EL�[XUWLULQ� Ur[LVWLQ�YH�EL
MLPDU�YH�WrWH�ELGHUNHYWLQ���JDYD�NX�H]�GLErMLP��NX�HZ�EL�MLPDU�YH�ML�\rQ
GLQ� EL� ErWLU� YH� WrWH� ELGHUNHYWLQ��PHEHVWD�PLQ� GL�5HZËHQEvUDQ� ��ZLUGH
%RUFXZDQ]v\DQ�GH�WrWH�ELGHUNHYWLQ���oXQNH��NX�HY�Ur[LVWLQrQ�NRPRQLVWv\v
KDQr�KrMv�QLNDUvE�Q�[ZH�QH�EL�SLUE�Q�YH���QH�Mv�EL�KLQGLNE�Q�YH�ML�ERQD
QDYEHUD�.DUJHUDQ���&RWNDUDQ���QHMv�ML�ERQD�QDYD�WHYJHUD�NDUJHUv�YH�ELGLQ
ELDYrWLQ� �� HZ� KrFJDU� EL� ODZD]� YH� WrWLQ� ELGHUNHYWLQ�� HY� Mv� EL� KR\r� ML
UrGHUNHYWLQrQ�7DTLPr�4DvGH\v�WrNGHU�YH�WrGH�WrWH�ELGHUNHYWLQ��\D�NX�Zr
WHYJHUD�NDUJHUv�EL�FDUHNr�YH�GDWH�ELWrNGDQ��
'XUXMPrQ�7DTLPr�4DvGH�QH�ELKvPNLUv�YH� WrWLQ�ELGHUNHYWLQ���HZ�GL�KHU
ErKQHNr�GH�EL�KHMDQGv�YH�WrWLQ�ELGHUNHYWLQ���KHUZHKDMv�KHOZHVWD�ZDQ�Mv�GL
GHPD� QLKD� GH� QH� EL� GL\DU� YH� EL� EHUDPEHUv� SLUVrQ� ELQJHKv� YH� ML� SLUVD
GHPRNUDWv\D�JHOrUv��&RWNDUDQ���SLUVD�PLOv�GH�WrWH�ELGHUNHYWLQ��'XULMPrQ
ZDQ�EL�WDNWvNv�YH�WrWLQ�ELGHUNHYWLQ���HZ�GL�SLUE�QD�[ZH�GH�EL�oHS�YH�WrWLQ
ELGHUHNYWLQ� �� ZDQ� UROHNH� PH]LQ� GL� ER\D[NLULQD� WHYJHUD� DËvWv\r� GH� EL
NRPRQLVWv\r�YH�GDQH�EL\DUvNLULQ���ZDQ�HZ�EHU�EL�SroDQrQ� MLUrGHUYHWv\v
oHSv\v�UL]\D\v�YH�GDQH�ELUDNLËDQGLQ��:HKDMv�HY�Mv�EHUDPEHU�EL�KHOZHVWD
ZDQ�YH� ML� WHYJHUD�/DZDQ��;ZHQGHYDQDQ���.DUJHUDQ� Mv� GH� WrWH�ELJRWLQ�
'HUEDUr� VLWUDWvFv\D� ZDQ� GH� FDUHNr� HZ� GLGLQ� ELYHJRWLQ�� NX� SH\PDQD
*RUvYDQ� )HKHG� HZ� EL� EvU� �� EDZHUv\D� ZDQ� YH� WrWH� ELGHUNHYWLQ� �� HY
SH\PDQD� KDQr� EL� UDVW� YH� GHUEDUr� YDQ� SLUVrQ� KDQr� GH� WrWH� ELGHUNHYWLQ�
3LUVD�GHVWKLODWv\r�GL� TRQD[D� UL]JDUvNLULQD�ZHODWv� GH�� MLEHU�NX�SH\PDQ� OL
SrQDYr� GHPRNUDWv\D� %RUFXZD]v� �� �� QH� GHPRNUDWv\D� JHOrUv�� GH� GLGH
EL[HEDWNLULQ��GHUEDUr�SLUVD�PLOv�GH��HZ�.XUGDQ�EL�NrPDQv\HNH�PLOv�YH��
QH� EL� QH� PLOvE�QHNr� YH� GLGH� ELGDQvQ�� MLEHUYrMv� YH� HZ� GD[ZD]D
ZHNKHYE�Qr�GL�QDYEHUD�.XUG���(UHE�GH�GLGH�ELNLULQ���QHNX�HZ�GXUXMPr
PDIH\r�FDUHQ�Vv�/rQvQv\v�1DYQHWHZv�GLGH�ELGD[ZD]NLULQ����0vQD�YDQ� Mv
EHUDPEHU� EL� KHOZHVWD� ZDQ� YH� GHUEDUr� GHVW�UD� ,UDTv�� \D� NX� ML� ERQD
YHJXKHUWLQD�ZrQD�WrWH�ELNDUNLULQ����SLUVrQ�GLQ�WrWH�ELJRWLQ��
'HUEDUr�KHOZHVWD�ZDQ�EHUDPEHUv�EL�\HNLWv\D�WHYJHUD�NRPRQLVWv\r�YH�HZ
EL� GXMPLQDWv\HNH� NRU� YH� WrWH� ELGHUNHYWLQ���� +HOZHVWD� ZDQ� EHUDPEHU� EL
OD\rQ� GLQ� YH� KHU� �� KHU� HZ� EL� KrUvË� �� EL� QDYG�[LVWLQD� HU]DQ� YH� �� EL
W�UHNLULQD�KHP��NRPDQ���KHU�\HNHNv�YH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�QH
OLJHO�ZDQ�GH�WrWH�ELGHUNHYWLQ���HZ�ZDQ�EL�0XNXUYDQDQ���%rEH[WDQ�YH
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GLGLQ�ELQDYNLULQ��PvQD�NX�ZDQ�HY�OLJHO�PDPRVWD�(]v]�ÊHUvI��NDN�+HP]H
(EGXODKr�'DG\DU��&HPDO�+H\GHUv� �����KWG�GDQH�ELNLULQ��+LQG�PDE���NX
7DTLPr� 4DvGH� ErWH� ELWRSDYrWLQ� �� HZ� EL� GXMPr� \HNLWv\r� YH� ErWH
ELQHoDUvNLULMQ��KHJHU�NX�SDUWv\D�NRPRQLVWv�,QJLOv]v�EL�NDUr�KDQr�YH�QHKDWD
ELUDE�Q��\r�NX�HZ�EL�ErJ�PDQ�YH�EL�NDUHNv�QH�[ZHQGHNDU�YH��ML�QLËNr�YH
��UDVW�YH�WrWH�ELGHUNHYWLQ��HY�Mv�EL�SrU�QLËWLQD�ZDQ�YH�EL�7DTLPr�4DvGH
YH��EDQJNLULQD�ZDQ�ML�ERQD�NRQJLUr�[ZH���QDUGLQD�VLODYHNr�ML�ERQD�ZDQ
WrWH� ELGHUNHYWLQ��9rQD� DOvNDUv\D� [XUWE�QD�7DTLPr�4DvGH�GL� QDYD� Ur]rQ
ÊL\DUYDQrQ�ZDQ�GH�GDWH�ELNLULQ���SLUDQv\D�ELQJHKrQ�ZDQ�Mv�ML�Yv�UHQJv�YH
WrWLQ�ELGHUNHYWLQ���
'L�QDYD�Ur]rQ�GHVWH\r�4DvGH�GH�EHQGHN�WrWH�ELGvWLQ��\D�NX�HZ�QLKD�OL�MrU
UrEHUv\D�0DPRVWD�1HMDG�(KPHG���0DPRVWD�(GvE�GH�GLGH�ELNDUNLULQ��
\rQ�NX�ZDQ�GX�VDODQ�OL�dLNRVLORYDN\D�GH�ML�[ZH�UH�GDQH�EL[ZHQGLQ���HY
EHQGD�KDQr�EL�DOvNDUv\HNH�[XUW�YH�OLJHO�SDUWv\D�PH�GH�ML�ERQD�EL\HNNLULQD
WHYJHUD�NRPRQLVWv\r�GLGH�ELNDUNLULQ���GL�QDYD�(QGDPrQ�Zr�GH�SLUDQv\D
%LQJHKv\rQ�ÊL\DUYDQ�OL�%HJGDGr�GH�WrWLQ�ELGHUNHYWLQ����(Y�GHVWH\r�KDQr
SLËWJLUWLQD�KHE�QD�SDUWv\D�PH�GLGH�ELJLUWLQ���HZ�GL[ZD]H��NX�SrZHQGv\DQ
PvQD�SrZHQGv\rQ�GL�QDYD�+L]ED�'HPRNUDWv�.XUGLVWDQ���SDUWv\D�7XGH\v
EL� Ur]� GH� GL� QDYEHUD� PH� �� SDUWv\D� NRPRQLVWv\v� ,UDTv\v� ³UDVW¦� GH� ELGH
ELDILUDQGLQ�
7DTLPr� 4DvGH� GL� EDNXU� GH� EL� JLËWv� YH� EL� NL]� YH� WrWH� ELGHUNHYWLQ� �
GHVWKLODWv\D�Zv� OL�%HJGDGr� GH� GL� QDYEHUD�;HQGHYDQDQ� ��0DPRVWDQ� GH
WrWH� ELGHUNHYWLQ���� 6HURNr� Yv� 7DTLPr� KDQr� EL� +HPvG� 2VPDQ� YH� WrWH
ELGHUNHYWLQ�
7DTLPr�GXZHP���(Z�EL�7DTLPr�SDUWv\D�NRPRQLVWv\v�,UDTv�YH��5D\HW�(O�
ÊH[vOH�� WrWH� ELGHUNHYWLQ�� \r� NX� VHURNr� Zv� EL� &HPDO� +H\GHUv� YH� WrWH
ELGHUNHYWLQ� �� HZ� ZrQHUv\D� EHUrQ� *RUvYDQ� )HKHG� EL� EDËWLUvQ� ËrZH� YH
GLGLQ� ELNLULQ� �� HZ� GL� KHOZHVWD� [ZH� GH� EHUDPEHU� EL� SLUVD� .XUG�� SLUVD
&RWNDUDQ� �� SLUVD� 'HPRNUDWv\D� *HOrUv� YH� EL� PLOr� UDVWr� YH� WrWLQ
ELGHUNHYWLQ�� (Y� Ur[LVWLQD� KDQr� OL� 1HFHI� �� .HUEHOD� GH� EL� [XUW� YH� WrWH
ELGHUNHYWLQ� �� ML� QDYGDUrQ�Zr� ML� ELO� &HPDO� +H\GHUv� YH� 'DG\DU� +HP]H
6HOPDQ�WrWH�ELGHUNHYWLQ�
7DTLPr�Vr\HP��(Z�EL�SDUWv\D�\HNLWv\D�.RPRQLVWDQ�YH�WrWH�ELGHUNHYWLQ��
URMQDPH\D�ZDQv�QDZHQGv�EL�³(O�1LGDO¦�YH�WrWH�ELGHUNHYWLQ���VHURNr�Zr
EL�0DPRVWD�(]v]�ÊHUvI�YH� WrWH�ELGHUNHYWLQ��(Y�NRPD�KDQr�EL� ËrZH\HNv
SLU�ZLUG�YH�WrWH�ELUr[LVWLQ���GXUXMPrQ�Zr\v�ELQJHKv�GL�SLUVD�'HPRNUDWv\D
*HOrUv�� ³3LUVD�&RWNDUDQ���SLUVD�.XUG³�GH�EL�GXUXMPrQ� UDVW���GXUXVW� YH
WrWLQ�ELGHUNHYWLQ�� OrEHOr�GXUXMPr�ZDQ�GHUEDUr�KHOELMDUWLQr�GH�EL� UDVW�YH
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QD\rWH�ELGHUNHYWLQ��3LUDQv\D�[HEDWD�[ZH�ZDQ�GL�QDYD�.DUJHUDQ�GH�GD\LWH
ELJLUrGDQ��5r[LVWLQrQ�ZDQv�[XUW�GL�QDYEHUD�.DUJHUrQ�0XVLOr��.D]LPv\r��
%HVUD�GH�WrWLQ�ELGvWLQ����(Y�GHVWH\r�KDQr�EL�NL]�YH�GL�QDYD�=DQHYDQDQ��
;ZHQGHYDQrQ� GLEXVWDQDQ� GH� WrWH� ELGHUNHYWLQ�� (Y� ML� 3DËPD\rQ� +L]ED
ÊHHE��\D�NX�Zr�[ZH�GDWH�ELVDUNLULQ����ML�KLQ�(QGDPrQ�4DvGH��\rQ�NX�HZ
ML� ERQD� QDYD� ZDQ� KDWLQ� ELNHYWLQ�� WrWLQ� ELGHUNHYWLQ�� 3DUWv\D� PH
SrZHQGv\rQ�Zr\v�SLU�[XUW� OLJHO�Yr�Ur[LVWLQD�KDQr�GH�WrWLQ�ELGHUNHYWLQ��
HP�KHUGX�OD�OLJHO�KHYG��GH�ML�ERQD�EL�\HNLWv\D�WHYJHUD�NRPRQLVWrQ�,UDTr
YH�GLGLQ�ELNDUNLULQ��0vQD�NX�HP�GLGLQ�EL]DQvQ��NX�SrZHQGv\D�Yv�GHVWH\r
KDQr�OLJHO�SDUWv\D�NRPRQLVWv�6XUv\v�/LEQDQv�GH�WrWH�ELGHUNHYWLQ�
3rZHQGv\D�SDUWv\D�PH�OLJHO�WDTLPr�5D\HW�(O�ÊH[vOH�GH�QH�EL�EHG�YH�WrWH
ELGHUNHYWLQ��WHYvMv�NX�FXGDE�QrQ�N�U�GL�SLUVL\DUrQ�ELQJHKv�GH�GL�QDYD�PH
Mv�GH�WrWLQ�ELGHUNHYWLQ��HP�GL[ZD]LQ�ZDQ�ML�ERQD�QDYD�GDQDYD�\HNLWv\r�GH
ELGLQ�ELUDNLËDQGLQ���
3rZHGv\rQ�PH�OLJHO�7DTLPr�4DvGr�GH�GL�Yr�GDZv\D�KDQr�GH�EL�JHOHNv�YH
KDWH�ELEHGE�Q��WHYv�NX�SDUWv�EL�SrUDE�QrQ�SLU�YH�ML�ERQD�Qr]vNE�Qr�OLJHO
ZDQ�GH��Sr�KDWH�ELUDE�Q���GL�KHOELMDUWLQr�GH�OL�6XOrPDQ\r�GH���GL�WHYJHUD
DËvWv\r�GH�PH���ZDQ�OLKHYKDWLQHN�GDWH�ELJLUrGDQ���PH�GDWH�EL[ZHVWLQ��NX
HP�ZDQ�ML�ERQD�QDYD�GDQDYD�\HNLWv\r�ELGLQ�ELUDNLËDQGLQ��OrEHOr�HZ�PvQD
KHUFDU�QDY�EL�QDY�YH�KrUvËHNH�VLWHPEDU���EL�EX[WDQ�YH�KrMv�ML�ERQD�VHU�PH
GLGLQ�ELUDNLËDQGLQ��NX�SDUWv�KDWH�ELQHoDUvNLULQ��NX�HZ�EL�HËNHUH�YH���EL�Er
VHUVHUvWv\D�]DURWv\r�YH�OL�ZDQ�GH�ELGH�ELYHJHUDQGLQ���
(Y�7DTLPr�KDQr�EL�Yr� UHIWDUD�[ZH\v�NDUv�YH�EL�Kvo�DZD\H\HNv�YH�QH� ML
ERQD�NDUD�PLOHWr�,UDTv���QHMv�ML�ERQD�ovQv\D�NDUJHUv�,UDTv�GLGH�ELNDUNLULQ�
+HOZHVWD�ZDQv�KHOZHËDQGv\v�ML�UrGHUNHYWv�GH�EL�EHUDPEHUv�WHYJHUD�ovQv\D
NDUJHUv�Vv\DVv���]DQ\DUv�YH���KHUZHKDMv�EL�EHUDPEHUv�WHYJHUD�DËLWv��/DZDQ
��;ZHQGHYDQDQ�YH������KWG�JHOHNv�EL�]L\DQD�ovQv\D�NDUJHUv���FHPDZHUDQ
YH� WrWH� ELGHUNHYWLQ�� 'L� QDYD� Ur]rQ� Yv� 7TLPr� KDQr� GH� ]RU� 6v[XU� WrWLQ
ELGvWLQ���ML�SDUWv�UH�KDWH�ELGHUNHYWLQ��NX�6v[XU�GL�QDYD�ZDQ�GH�OL�.HUNXN�
6XOrPDQv\r��.R\H���%HGJGDGr�WrWLQ�ELGvWLQ���
6HUGDUv\D� ,UDTv� KHUJDY� OL� GRU� �� EHUrQ� Yv� WDTLPr� KDQr� GH� TLUHTLUr� GLGH
ELDILUDQGLQ� �� GDP� �� GHVWJHKrQ� OrSLUVNLQr� NDU� �� EDUrQ� SrUDE�QrQ
Ur[LVWLQrQ�GLQ�ML�ERQD�VHU�PLOrQ�Yr�Ur[LVWLQD�KDQr�GH�GLGLQ�ELDYrWLQ��
'HUEDUr� JDYrQ� SDUWv\D� PH\v� NDUv� GH� ML� ERQD� EL� \HNNLULQD� WHYJHUD
NRPRQLVWv\r�YH�GL�[XUWNLULQD�GDQ���VWDQGLQDQ�GH�OLJHO�'HVWH\r�<HLNLWv\D
.RPRQLVWDQ�GH��OLJHO�NRPD�GL�KXQGXUr�4DvGH�GH���OLJHO�.RPRQLVWrQ�EL
VHU[ZH�YH�PvQD�0DPRVWH�'DZLG�6D\L[���KLQrQ�GLQ�GH�WrWH�ELGHUNHYWLQ�
3DUWv\D� PH� EL� EHUv� Qr]vND� VDOHNr� YH� ELEvU[LVWLQHN� ML� ERQD� YDQ� KHUVr



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

'HVWr\rQ�KDQr\v�KHQH�ML��(O�4DvGH��5D\H���(O�1LGDO��GH�GDWH�ELQDUGLQ��
Zr�GDWH�ELGD[ZD]NLULQ��NX�NRQILUHQVHNv�EL�KHY�UH�GL�QDYEHUD�WHYDQ���PH
Mv� GH� OLJHO�ZDQ�GH� ErWH� ELJLUrGDQ�� GD� NX� WrGH� OL� VHU� QDNRNv\DQ� GH� ErWH
ELJLIW�JRNLULQ� �� GLME�QrQ� KHQH� OL� VHU� URQDKv\D� PDUNLVLVWv\r� �� OrQvQv\r
ELGLQ�ELoDUHNLULQ���Ur\D�UDVW���GXUXVW� ML�ERQD� U�GDQDQ�X� Ur[LVWLQDQ�ErWH
ELGL\DUvNLULQ���GLYr�VvQRUHN�ML�ERQD�SHUoHE�Qr�GH�GL�UHZËD�KH\v�WHYJHUD
NRPRQLVWv\r� GH� ErWH� ELGDQvQ�� +HYDOEHQGrQ� 1LGDO� �� 5D\H� Sr� KDWLQ
ELU�QLËWLQ��OrEHOr�+HYDOEHQGrQ�4DvGH�Kvo�EHUVLY�Mv�QHGDQH�ELGDQ��(YD\D
EL�UHQJHNv�NXUW�YH�UHZËrQ�3DUWv���SrZHQGv\rQ�PH�OLJHO�NRPDQ�GH�ML�VDOD
�����WDQv�QLKD�GH�WrWH�ELGHUNHYWLQ���
3DUWv�EL�PLQ�YH�GDWH�ELVLSDUWLQ��NX�H]�ML�ZH�+HYDOr�EHUr]�YDQ�WLËWrQ� WrQ
ELGLP�EL[ZHVWLQ�

��� 3rZLVWv\D� DILUDQGLQD� SrZHQGv\r� GL� QDYEHUD� PH� GH� OLGDU[LVWLQD
Ur\HNr�ML�EDO�ZH�GH�GLGH�ELGLYDNLULQ��GD�NX�HP�ELNDULELQ�ML�ZH�UH
Q�oH\DQ���UHZËDQ�ELGLQ�ELJLKDQGLQ���KHUZHKDMv�UDSRUWDQ�ML�ERQD
ZH�ELGLQ�ELUrNLULQ�

��� <DUPHWv\D�ZH�ML�ERQD�SDUWv�GL�ZHUJHUDQGLQD�QLYvVWrQ�0DUNLVv�GH
ML�ERQD�]LPDQr�.XUGv��EL�[XUWNLULQD�GDQ���VLWHQGLQD�SDUWv�EL�GHUYH
UH���EL�SHUZHUGHNLULQD�.DGLUrQ�5rEHUv\r�YH�GL�GHUYH�GH��GL�QDYD
'HZOHWrQ�'HPRNUDWv\v�*HOrUv���<HNLWv\D�6RY\rWv�GH��

��� 'HUNLULQD� EDQJNLULQDQ� �� JRWDUDQ� EL� QLYvVDQGLQD� 3rËHZD� +HYDO
0XVWHID� %DU]DQv�� MLEHU� NX� Gr� HZ� PrU[DVv\D� FHPDZHUDQ� ELGLQ
EL[XUWNLULQ� �� Gr� HZ�EL]DYr� �� EL� WD\EHWv� YH� GL� QDYD� YDQ� ]vQHWrQ
KDQr�GH�ELGLQ�ELSrËYH[LVWLQ��MLEHU�NX�UDJL\DQGLQD�,PSLU\DOv\r�GL
QDYEHUD�.XUGDQ�GH�WrWH�ELMrKDWvNLULQ��+HUZHKDMv�H]�Gr�ML�ZH�UH�OL
VHU� KLQrQ� GLQ� Mv� GH� ELGLQ� ELQLYvVDQGLQ�� ML� \rQ� NX� H]�ZDQ� GLGLP
EL]DQvQ��(L� ML�ZH�KrYv\D�[ZH�GLGLP�ELGXEDUHNLULQ��NX�Gr�K�Q� ML
ERQD� EL� FvDQvQD� ZDQ� GD[ZD]rQ� PH\v� JRWv� GH� ELGLQ� ELNDUNLULQ�
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5DJL\DQGLQD�,PSLU\DOv\r�GL�QDYD�.XUGrQ�,UDTr�GH

-L� SrOHNr� GH� GDP� �� GHVWJHKrQ� UDJL\DQGLQrQ� (PHUvNv� EL� MrKDWv� YH� WrWLQ
ELGHUNHYWLQ�� NX� HZ� ML� [ZH� UH�+HYDOEHQGDQ� ��%DQJNLUYDQDQ�GL�QDYEHUD
.XUGDQ� GH� ELGLQ� ELDILUDQGLQ� �� GD� NX� HZ� UDJL\DQGLQHNH� MHKUDYv� EL� GLMv
<HNLWv\D� 6RY\rWv� YH� GL� Ur\D� NRYDUD� ³3H\DPv¦� JHPDUv� GH� ELGH
ELEHODYNLULQ��\D�NX�HZ�ML�EDO�EHËr�]DQ\DUv�YH�GL�EDOZr][DQD�(PHUvNv�GH
GL� ,UDTr� GH� WrWH� ELGHUNHYWLQ�� +HUZHKDMv� HZ� EL� GLMv� EL]DYD� DËvWv\r� �
+HYDOrQ�PH�Mv�YH�����GLGH�ELNDUNLULQ��:HKD�+HYDO�,EUDKvP�(KPHG�ML�EDO
Yr�NRYDUD�KDQr�GH�MLEHU�Qr]vNE�QD�ZvQD�ML�ERQD�EL]DYD�DËvWv\r�GH�����KDWH
ELKrUvËNLULQ�
-L�EHUv�Qr]vND�GX�VDODQ�GH�\HNHNv� OL�EDOZr][DQD�(PHUvNv�GH� OL� ,UDTr�GH
OLJHO� \HNHNv� ML� 6HURNrQ� (ËvUrQ� .XUG� GH� GDWH� ELSrZHQGvNLULQ�� �'�U� �
GLUrME�QD� U�GDQr� OL� QLN�0HNWHED� 6v\DVv� GH� WrWH� ELGvWLQ�� OrEHOr� MLEHU� QH
GL\DUE�QD� ZrQD� EL� ZLUGv� YH� Gr� H]r� EHV� �� EL� WHQKD� YH� Sr� ELGLP
ELQvËDQGDQ���:DQ�MrUH�GDQH�ELSrËNHËNLULQ��NX�HZ�GL[ZD]LQ�\DUPHWv\r�ML
ERQD� ³7HYJHUrQ� .XUG� EHV� �� ELWHQKD� YH¦� ELGLQ� ELGDQ� �� ZDQ� ML
%DOZr][DQr� GDQH� EL[ZHVWLQ�� NX� HZ� OLJHO� +HYDO� ,EUDKvP� (KPHG� GH
GL[ZD]LQ�ELGLQ�ELGDQ�ELVLWHQGLQ��EHODP�SDUWv�HY�GDWH�ELQD\vQvNLULQ����'L
Yr�VDOr�Mv�GH�ÊDKEHQGHUD�(PHUvNv�OL�.HUNXNr�GH�SLU�FDUDQ�GDWH�EL[ZHVWLQ�
NX� HZ� OLJHO� 0DPRVWH� ,EUDKvP� GH� ELGH� ELSrZHQGvNLULQ�� OrEHOr� +HYDO
,EUDKvP�EL�SrU�QLËWLQD�3DUWv�YH�HZ�GDWH�ELQD\vQvNLULQ���6HUGDUv\D�(PHUvNv
.DUPHQGrQ� %DOZr][DQD� [ZH� OL� %HJGDGr� GH� ML� ERQD� .XUGLVWDQr� GDWH
ELQDUGLQ�� GD� NX� HZ� MrUH� +HYDOEHQGDQ� �� 'LOVR]DQ� ELGLQ� ELDILUDQGLQ�
%DOZr]r� (PHUvNv� oHQGFDUDQ� VHUGDQD� .XUGLVWDQr� GDWH� ELNLULQ���
%DOZr][DQD�(PHUvNv�SrZHQGv\rQ�Zr�OLJHO�Êr[�%DED�(Ov�GH���HP�EL�UDVW��
GXUXVWv�YH�UHQJr�Zr�QL]DQLQ����OLJHO�=H\G�(KPHG�2VPDQr�(UEvOv�GH�WrWLQ
ELGvWLQ��'L�JHUDQGLQrQ�[ZH�GH�KrUvËDQ�EL�VHU�SDUWv\D�YH�GLGLQ�ELELULQ���Zr
EL�NRPRQLVWv\r�YH�GLGLQ�ELSHVLQDQGLQ��&DUHNr�ML�FDUDQ�%DOZr]r�(PHUvNv
OL�ÊHTODZH�GH���OL�PDOD�6HGvT�0vUDQ�GH�GLKDWH�ELGvWLQ���GL�Zr�FLYDWr�Mv�GH
KLQ�ML�3DUOHPDQYDQDQ���3H\rQ�PDT�O�Mv�ML�.XUG�GLKDWLQ�ELGvWLQ���%DOZr]r
(PHUvNv�GL�QDYD�SH\Yr�GH�ML�ZDQ�GDWH�EL[ZHVWLQ��NX�HZ�ML�ERQD�[ZHQGLQD
]LPDQr� .XUGv� �� ZrMH\rQ� Zr� GL� GLEXVWDQDQ� GH� ELGLQ� ELGD[ZD]vNLULQ�
<HNHNv� ML�3DUOHPDQYDQrQ� OL�Zr�GHUr�GH� MrUH�GDWH�ELEHUVLYGDQ��NX�HY�EL
NDU� �� EDUrQ� SDUWv\D� GHPRNUDW� YH� �� QH� EL� NDU� �� EDUrQ� PH� YH� WrWH
ELGHUNHYWLQ�� %DOZr]r� (PHUvNv� MrUH� GDWH� ELJRWLQ�� .X� SDUWv� GHPRNUDWv
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NXUGLVWDQ� EL� SDUWv\HNH� NRPRQLVWv\v� EL� WLUV� YH� OL� VHU� .XUGLVWDQr� GH� WrWH
ELGHUNHYWLQ��� �Â� (Z� QH� EL� WLUV� YH� OL� VHU� EHUMHZHQGv\rQ� (PHUvND� �
,QJLOLVWDQr� GH� WrWH� ELGHUNHYWLQ��� (Y� JRWLQrQ� KDQr\v� GDZv� ML� EDO�PLQ� YH
WrWLQ�ELJRWLQ�����3DUWv\D�PH�Mv�EHUDPEHU�EL�YrQD�Mv�YH�KrUvËHNH�OL�G�KHYG�
GH� OL� VHU� ,PSLU\DOv\D� (PHUvNv� GH� GDWH� ELELULQ�� :r� GL� KHP�� FLYvQDQ�
[ZHSrËDQGDQDQ��JRWDUDQ��URMQDPDQ��FLYDWDQ��FHMQDQ���KHOELMDUWLQDQ�GH��
GL�KHU�NrVHNr� Mv�GH�SLURMH\rQ�(PHUvNv\v�GXMPLQDWv\v�FHQJvQv���KRYE�QD
ZrQD� GL� .RU\D� GH� �� GL� KHU� UH[HNv� GH� GL� FvKDQr� GH� �� VL\DVHWD� Zr\v
GXMPLQDWv�GL�.XUGLVWDQr�GH��� Mr� Mv� UROD�(PHUvND�GL� WHPLUDQGLQD� WHYJHUD
.XUGLVWDQD�LUDQr\v�GHPRNUDWv\v��D]DG�[ZD]�GH�GLGDWH�ELUHVZDNLULQ
3DUWv\D�PH�SH\WD�SH\WD�SDOHPDUv�VL\DVHWD�GXMPLQNDUv\v�(PHUvND� �GLGDWH
ELNLULQ� �� KHPvËr� Zr� � U�Zr� VLSv� �� SDNv� VL\DVHWD� 6RY\rWv\v� DËvWv[ZD]� �
HYvQGDU�ML�ERQD�UL]JDUvNLULQD�PLOHWDQ���[ZËv\D�ZDQ�GLGDWH�ELGL\DUvNLULQ�
0D� UROD� 6RY\rWr� GL� QDE�GNLULQD� IDËL]Pr� �� UL]JDUvNLULQD� PLOHWDQ� GH� ML
PHWLUVv\D�ZrQD��KHUZHKDMv�GL�OLEHU[ZHGDQD�Zr�GH�EHUDPEHU�EL�DËvWv\r��
\DUPHWv\D�PLOHWDQ�YH���SrUHMv�GL�\DUvNDUvNLULQD�ZrQD�GH�ML�ERQD�.XUG��
.XUGLVWDQr�GH�GLGDWH�ELEHU]NLULQ��3DUWv\D�PH�KHUJv]���KHUJv]�GL�VL\DVHWD
OLEHU[ZHGDQD� <HNLWv\D� 6RY\rWr� GH� QD\rWH� ELUDZHVWDQGLQ� �� QD\rWH
ELPDQGvE�Q��3DUWv\D�PH�JHOHNv�GLGH�ELNDUNLULQ��GD�NX�SrZHQGv�GL�QDYEHUD
<HNLWv\D� 6RY\rWr� �� ,UDTr� GH� ErWH� ELKvPNLULQ�� 'XUXMPr� EL� Kr]NLULQ� �
[XUWNLULQD�GRVWDQv\r���SrZHQGv\DQ�OLJHO�<HNLWv\D�6RY\rWr�GH���SrU�QLËWLQ
EL�.RPDUD�dvQv\v�*HOrUv���'HZOHWrQ�'HPRNUDWv\rQ�*HOrUv�YH�EL�EHU]WLUvQ
GXUXMPrQ� SDUWv\D�PH� YH� GL� JRUHSDQD� KHOELMDUWLQr�� FLYvQDQ� �� PH]EHWrQ
FHPDZHUDQ�GH�GLKDWH�ELGHUNHYWLQ�
,PSLU\DOv\D� ,QJLOv]v� Mv� URMQDPH\HNr� OL� +HZOrUr� GH� GL� Ur\D� *L\R
0XNUL\DQv�GH�EL�QDYr�+HWDZ�YH�GLGH�ELGHU[LVWLQ���HZ�KHU�vQ�FDUHNr�WrWH
ELGHUNHYWLQ�� (Y� NRYDUD� KDQr� ZHKD� KDWLE�� ELELU\DUGDQ�� NX� ÊDKEHQGHUr
,QJLOv]v� Zr� OL� 0XVLOr� GH� ELGH� ELGHU[LVWLQ� �� +HPHG� 6HvG� .DQv� 0DUv\v
'DG\DU�EL�5rEHUr�Zr�YH�ELKDWD�ELNLULQ���QDYr�Zr�Mv�EL�³'HQJr�5DVW¦�YH
ELKDWD�ELNLULQ��3DUWv\D�PH�GL�SrËv�GH�OL�VHU�SLURMH�GH�KDWH�ELDJHKGDUvNLULQ��
Zr�HZ�GDWH�ELUHVZDNLULQ��'L�SDË�GH�%LUrYHELUr�.RPSDQv\D�1HIWD�.HUNXN
OLJHO� 'DG\DU� 4DVLP� 0HOD� (IHQGv� GH� GDWH� ELSrZHQGvNLULQ�� GD� NX� HZ
URMQDPH\HNr� OL� +HZOrUr� GH� ELGH� ELGHUNLULQ�� NX� Gr� .RPSDQv� �
%DOZr][DQH�\DUPHWv\D�Zv�ELGLQ�ELNLULQ��EL�PHUFHNv�YH�NX�HZ�ML�ERQD�ZDQ
WrGH� KLQ� JRWDUrQ� QvËDQNLUv� ELGH� ELEHODYNLULQ�� OrEHOr� Zv� HY� GDWH
ELQD\vQNLULQ���� 'L� GDZv� GH� GL� Ur\D� �(EGXODK� 6LNRo�� 6v[XUr� ,QJLOv]� GH
SLURMH\r�Yr�NRYDUD��+HWDZ��GL�Ur\D�*L\R�GH�KDWH�ELEHUNDUNLULQ��WDQv�NX�HY
NRYDUD�KDQr�Mv�MHKUD�[ZH�ELGH�ELEHODYNLULQ�
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6HUGDUv\D�(PHUvNv�QLKD�GLGH�ELUHPDQNLULQ��NX�HZ�EHËHNv�ML�EHUQDPH\rQ
GHQJr� (PHUvND�� �'HQJr� ÊH\WDQ� �� OL� VHU� JRWLQD� UL]JDUv� GH���� EL� ]LPDQr
.XUGv�YH�ELGH�ELWLU[DQNLULQ��+HUZHKDMv�EHUQDPrQ�EHËr�.XUGv�OL�%HJGDGr
Mv�GH�KDWLQ�ELErWLUNLULQ��(P�EL�SrZLVW�YH�GLGLQ�ELGvWLQ��NX�EHËHNv�ML�v]JHKD
.XUGv� GH� GL� UDG\D� 0RVNR� GH� ErWH� ELGvWLQ�� \DQMv� v]JHKHN� PvQD� v]JHKD
(]HUErFDQr�ErWH�ELGvWLQ�
+HYDOrQ�KrMD�
'L�Yr�SrOr�GH�KHU� HZHQGH�PLQ�GLNDUvE�� ML�ZH� UH� ELGD� ELQLYvVDQGLQ�� NX
SDUWv� OL� VHU� GH� ML� PLQ� GDE�� EL[ZHVWLQ�� (P� GLGLQ� ELKH]NLULQ�� NX� HP
SrZHQGv\r�OLJHO�ZH�GH�ELGLQ�ELNLULQ��GD�NX�HP�ML�ZH�UH�UDSRUWrQ�EL�G�U��
GLUrMv�YH�OL�VHU�]vQHWrQ�[ZH�GH�ELGLQ�ELUrNLULQ����(P�KH]GLNLQ��NX�K�Q�ML
ERQD�PH�EvU���EDZHUv\rQ�[ZH���U�QNLULQrQ�[ZH�ELGLQ�ELQDUGLQ��MLEHU�NX
HP�JHOHNv�EL�QL\D]PHQGv�ZDQ�YH�WrWLQ�ELGHUNHYWLQ���
%HU� EL� SrË� YH� OL� MrU� 5rEHUv\D� 4HKUHPDQr� 5L]JDUvNLULQD� .XUGLVWDQr� GH
*HQDUO�0XVWHID�%DU]DQv����

�&HODO�+XVDPHGvQ�7DOHEDQv�
3vURW

(QGDPr�NRPLWv\D�QDZHQGv\v�SDUWv��
%HUSLUVL\DUr�NDU���EDUrQ

;ZHQGHYDQDQ

1DYQLËDQvNLULQ
0RVNR��GL�������������GH��

WrEvQv�� (Y� UrVWD� KDQr� OL� GDZv\D� KHP�� QDPH\rQ� SDUWv� GH� WrWH
ELQLYvVDQGLQ�

� /L YLU GH GL NRND Zr\v ]LPDQr (UHEv GH� EL NrPDQv YH ZHWRY WrWH EL[ZHQGLQ�
KHUZHKDMv GL ZHUJHUDQGLQD .XUGv\v 6RUDQv GH� 0RVNR� GL �� ��� ���� GH KDWv\H
ELQLYvVDQGLQ� NX oL GL SrËv\D QDPr GH KLP GL NRND (UHEv GH � KHUZHKDMv GL
ZHUJHUDQGLQD Zr\v .XUGv\v 6RUDQv GH� 3rNLQ� GL �� ��� ���� GH KDWv\H ELQLYvVDQGLQ�
:HWRY WrWH ELGHUNHYWLQ� NX VDOD ���� EL ËDVv YH KDWv\H EL[ZHQGLQ� \DQMv NX HZ EL ËDËv
YH ELQLYvVDQGLQ � UDVWv\D Zr EL VDOD ���� YH WrWH ELGHUNHYWLQ� &XPD
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%L�NXUWv�YH�OL�VHU�Q�oH\rQ�%DU]DQv\DQ�GH

Êr[�(KPHG��Êr[�0RKDPHG�6HGvT��.XUr�Êr[�(KPHG���.XUr�3rËHZD\v
%DU]DQv\r�PH]LQ�KrËWD�KHU�GL�]LQGDQD�%HVUr�GH�WrWLQ�ELGvWLQ���KHUZHKDMv
PDOrQ�ZDQ�Mv�OL�ZrGHUr�GH�WrWLQ�ELGvWLQ�
/rEHOr� .XUr� GLQv� 3rËHZD� �/RTPDQ�� QLKD� HZ� OLJHO� 'D\LND� [ZH� GH� OL
0XVLOr� GH� WrWH� ELGvWLQ� �� VHUGDUv� ML� ERQD�ZDQ�KHU�PHKHNr�P�oH\HN� EDË
GLGH� ELGDQ�� 0DOHN� OL� %DHJGDGr� GH� �� \D� GLQ� OL� (PDUH� GH� WrWH� ELGvWLQ�
7HYD\D�PD\vQv�ML�ZDQ�GL�QDYD�'�UNLUYDQDQ���=LQGvYDQDQ�GH�EL�������.HV
YH�WrWLQ�ELGHUNHYWLQ�����������rVWD�HZ�OL�KHUHPD�.R\H�GH�WrWH�ELGvWLQ�
'L� GDZv\D� QDPH\D� [ZH� GH� H]� GL[ZD]LP� ZH� +HYDOrQ� KrMD� ELGLP
ELGLOQL\DNLULQ��NX�DOD�[HEDWD�ËXUHËJrUv�OL�SrQDYr�UL]JDUvNLULQD�.XUGLVWDQr
�� EH[WL\DUv\D� Zr� GH�� OL� SrQDYr� .XUGLVWDQHNH� VHUEHVW� �� VHUEL[ZH\v
GHPRNUDWv\v�JHOrUv�GH�GRVWr�<HNLWv\D�6RY\rWv\v�PH]LQ�GH���NHOHKD�[XUWv
DËvWv\r���GRVWr�GLOVR]r�JHZUH\v�PLOHWr�PH����HY�DOD�[HEDWD�KDQr�KrMv�OL�VHU
VHUrQ� FHPDZHUrQ� PH� GH� WrWH� ELKHMDQGLQ���� (P� WXFDUv� JRUHSDQr� QDGLQ
ELoRONLULQ�� WDQv� NX� ELVHUNHYWLQ� QH\rWH� ELFvKDWLQ���� 5RM� EL� URM� YH� HP� EL
H]P�QDQ���VHUSrKDWv\DQ�YH�WrWLQ�ELErWLUNLULQ���HP�ML�VHUSrKDWv\rQ�[ZH\v
[HEDWr\v� EHUr� YH� GLGLQ� ELNDUNLULQ������� 'HEHUD� HP� EL� KHY� UH� ELGLQ
ELEDQJNLULQ�
%LMv�.XUGLVWDQD�D]DGv�VHUEL\ZH\v�GHPRNUDVv\v�JHOrUv
%LMv� <HNLWv\D� 6RY\rWv\v� *HZUH� 5rEHUr� 2UGXJDKr� *HODQ�� $ËvWv\r� �
'RVWr�0LOHWr�PH���KHP��0LOHWDQ
%LMv�SDUWv\D�PH\v�[HEDWYDQ���5rEHUr�*HZUH\v�3rËHZD�*HQHUDO�0XVWHID
%DU]DQv
%LMv� $ËvWv\D� &vKDQv� �� PLULQ� ML� ERQD� %DQJYDQrQ� &HQJr� ML� (QJLOR�
(PHUvNDQ�

3vURW
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%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

+DYDOr�3rËHZD�0XVWHID�%DU]DQv\r�KrMD�

Ur�EL�PLQ�YH�ELGLQ�ELGDQ��GD�NX�H]�EL�QDYr�HQFXPHQD�QDZHQGv\v�SDUWv\D
PH� YH�� 3DUWv\D� 'HPRNUDWv\v� <HNJLUWv� .XUGLVWDQ� �� KHUZHKDMv� EL� QDYr
KHP�� +HYDOrQ� SDUWv� YH� OL� ZH� GH� ELGLP� ELVLODYNLULQ� �� H]� ML� ERQD� ZH
WHPHQHNv�GLUrM���EH[WL\DU�GLGLP�ELKrYvNLULQ�
%rJ�PDQ�K�Q�GLGLQ�EL]DQvQ��NX�SDUWv\D�PH�ML�PrM�GH�GLGH�ELKHZLOGDQ��GD
NX�HZ�SrZHQGv\r�OLJHO�ZH�GH�ELGH�ELNLULQ��MLEHU�NX�K�Q�EL�6HURNr�SDUWv\v
KHOELMDUWv�YH�GL�KHP��FDUDQ�GH�GL�NRQJLUDQ�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX��ML
URMD� SrNKDWvQD� SDUWv� GH� OL� VHU� GHVWrQ� ZH� GH� GL� VDOD� ����� GH� KDWLQH
ELJLUrGDQ� ��KHUZHKDMv� GL�Zr� \HNLWv\r� GH� WrWH� ELGHUNHYWLQ�� \D� NX� HZ� GL
WHYJHUD� .XUGv� GH� KDWv\H� ELFvKDWLQ�� NX� WrGH� SDUWv\HNH� SrËUHYv\v
.XUGLVWDQv\v�QXK�EL�QDYr�3DUWv\D�'HPRNUDWv�<HNJLUWL\v�.XUGLVWDQv�KDWH
ELSrNKDWLQ� �� EL� WrNUD\v� YH� KDWH� ELELU\DUGDQ�� NX� K�Q� EL� 6URNr� 3DUWv� YH
ErWLQ�ELKHOELMDUWLQ��3LU�PH[DELQ��NX�Ur�EL�PH�YH�QD\rWH�ELGDQ��NX�HP�OLJHO
ZH�GH�ELGLQ�ELSrZHQGvNLULQ��GL�GHPD�NX�HP�GL�WHQJDYWLUvQ���GLMZDUWLUvQ
]vQHWDQ�UH�WrWLQ�ELGHUEDVE�Q���ELJLU�KHU�URM�SLURMH���SvODQrQ�,PSLU\DOv\r
GL�UXZr�PH�GH�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ�EL�GLMv�.XUGLVWDQr�YH�ML�EDO
,PSLU\DOv\D�(PHUvNv�GH���EL�WD\EHWv�YH�ML�EDOD�,PSLU\DOv\D�,QJLOv]v� Mv�YH
WrWLQ� ELK�QDQGLQ�� KHUZHKDMv� GL� GHPHNr� GH� NX� HP� SLU� EL� SrZLVWv
DPRMJDUv\D� ZH� �� DPRMJDUv\D� +HYDOrQ� 6RY\rWv� YH� WrWLQ� ELGHUNHYWLQ�
KHUZHKDMv�HP�GL[ZD]LQ�GvWLQD�+HYDOrQ�6RY\rWv�ELGLQ�EL]DQvQ��/L�VHU�ZH
GH�QD\rWH�ELYHËDUWLQ��NX�SrZHQGv\D�PH�OLJHO�+HYDOrQ�6RY\rWv�GH�ML�VDOD
�����GH�KDWv\H�ELELUvQ���KHUZHKDMv�K�Q�SLU�EL�EDËv�YH�GLGLQ�EL]DQvQ��NX
SDUWv\D� PH� EL� DJHKGDUv� �� EL� SrU�QLËWLQD� +HYDOrQ� 6RY\rWv� YH� KDWH
ELGDPH]LUDQGLQ��/rEHOr� EL�PH[DELQ� YH� WrWH� ELGHUNHYWLQ�� NX� DPRMJDUv� �
ËDUH]D\D�+HYDOrQ�6RY\rWv�ML�PH�GL�GHPHNr�GH�ErWLQ�ELELUvQ��\D�NX�WrGH
WHYJHUD�D]DGv[ZD]v�NXUGv\v�ZHODWv�KDWv\H�ELJHZUHNLULQ��KHUZHKDMv�NX�WrGH
GHVWKLODWv\D� SDUWv\D� PH� GL� QDYD� FHPDZHUrQ� ILUHKv� �� WHYD\D� GHVWH\rQ
[HONrQ�.XUGLVWDQ�GH�KDWv\H�ELJHZUHNLULQ��GL�]LQHWrQ�SLU�W�M�GH���GL�QDYD
GRUKrOHNH�GDJLUWv�GH�EL�SvODQ���JHODFv\rQ�,PSLU\DOv\r�GH���OL�MrU�]vQHWrQ
UDJL\DQGLQD�,PSLU\DOv\v� ILUHK�GH�GL�QDYD�.XUGLVWDQr�GH�EL�GLMv�<HNLWv\D
6RY\rWv\v�0H]LQ�YH�EL�KR\r�GHUNLULQD�NRYDUHNr�.XUGv���EHODYRNrQ�.XUGv
ML�EDO�(PHUvNDQDQ���GL�Ur\D�MrKDWE�QrQ�ILUHK�GH�ML�EDO�6v[XU���1RNHUrQ
,PSLU\DOv\r���GL�Ur\D�v]JHKrQ�.XUGv�GH�OL�%HJGDGr��7HKUDQ��7HEUv]��6LQH
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�KWG��WrWLQ�ELGvWLQ�
3DUWv\D�PH�SrZHQGv\r�OLJHO�ZH���+HYDOrQ�6RY\rWv�GH�SLU�EL�SrZLVW���NDU
YH�GLGH�ELGDQvQ��QD�KrMvErWLU� HZ�EL�GLYDE�QHNr�YH� ML�GLYD\rQ�FLKv�YH� ML
ERQD�EHUMHZHQGv\D�WHYJHUD�D]DGv[ZD]v�.XUG���EHUMHZHQGv\rQ�2UGXJHKD
6RV\DOLVWv\v�JHZUH�GH�WrWH�ELGHUNHYWLQ��\D�NX�WrGH�<HNLWv\D�6RY\rW�OL�VHU
VHUr� Zr� GH� WrWH� ELUDZHVWDQGLQ�� +rYv\rQ� PH� SLU� EL� PH]LQ� YH� GLKDWLQ
ELGHUNHYWLQ�� NX� Gr� ELGHVWNHYWLQrQ�SLUËHQJHGDUv�� ML� \rQ� NX� HZ� EL� GHVWrQ
SDUWv\D�NRPRQLVWv�6RY\rWv\v�JHZUH�YH�ML�NRQJLUr�EvVWDQ�YH�KDWLQ�ELNHYWLQ�
KrVDQE�QD�SrZHQGv\r�OLJHO�ZH���+HYDOrQ�6RY\rWv�GH�ELGLQ�ELDOvNDUvNLULQ
��EL� WD\EHWv�YH�SLËWv�NX�NRPLWv\D�QDZHQGv�SDUWv\D�NRPRQLVW� OL�<HNLWv\D
6RY\rWr� GH� GDWH� ELGXEDUHNLULQ�� NX� HZ� GL[ZD]H� SrZHQGv\rQ� [ZH� OLJHO
SDUWv\rQ�;ZHK���3rËNHYWv�GH�GL�FvKDQr�GH�ELGH�EL[XUW�ELKvPNLULQ�
+HJHU� SrZHQGv\D� PLQ� OL� JHOO� ZH� GH� EL� PvQD� (QGDPr� HQFXPHQD
QDZHQGv\v�SDUWv\D�PH���:rQHUr�Zr�YH�ML�ERQD�Yr�PHEHVWD�KDQr�QLNDUH
ErWH� ELNLULQ��PvQD� NX� HY� ML�PLQ� UH� WrWH� ELGvWLQ�� MLEHUYrMv� YH� GLYr� H]� Yr
QDPH\D� KDQr� ML� ZH� UH� ELGLP� ELQLYvVDQGLQ�� %HUv� EL� GHVWSrNLULQD
QLYvVDQGLQr�YH�GHU�EDUr� UHZËD�JLËWv\v�SDUWv��� WHYJHUr�GH�GL�ZHOrW� GH� H]
GL[ZD]LP� ML� ERQD� ZH� ELU\DUD� HQFXPHQD� QDZHQGv\v� SDUWv\D� PH� OL� VHU
DUH]XZD�Zr�GH� ELGLP�ELSrJLKDQGLQ�� NX� HZ� GLGH� EL[ZHVWLQ�� ÊDQGHNr� ML
5rEHUrQ�[ZH�GH�ML�ERQD�<HNLWv\D�6RY\rWr�ELGH�QDUGLQ��GD�NX�HZ�OLJHO�ZH
GH� �� KHUZHKDMv� OLJHO� +HYDOrQ� 6RY\rWv� GH� EL� 6HURNLWv\D� ZH� YH� OL� VHU
GDQDYDQ� GH� ELGLQ� ELD[LYWLQ�� ML� \rQ� NX� HZ� EL� VHU� .XUGLVWDQ� �� WHYJHUD
JHZUH�YH�EL�GLMv�,PSLU\DOv\r�YH�OL�,UDTr���WHYD\D�5RMKLODWD�1DYvQv�GH�WrWLQ
ELGHUNHYWLQ�� +HE�QD� SvODQrQ� JHZUH\v� (PHUvNv� �� 1RNHUrQ� Zr� GL
.XUGLVWDQr�GH�OL�VHU�SDUWv\D�PH�GH�GLGH�ELQHoDUvNLULQ��NX�HZ�EL�V�UE�Q��
GXEDUHNLULQ� YH� ELGH� ELGD[ZD]NLULQ�� NX� GD[ZD]D� ErWH� ELEHUVLYNLULQ� �
KHUZHKDMv� SDUWv� ML� ZH� GLGH� EL[ZHVWLQ��� NX� K�Q� SrZHQGv\r� OLJHO
%HUSLUVL\DUrQ� 6RY\rWv� GH� ELGLQ� ELNLULQ�� GD� NX� HZ� HUNr� ÊDQGr� ELGLQ
ELKrVDQvNLULQ���KDWLQD�Zv�OL�JRUD�NDUvQr�GH�ELGLQ�ELOH]NLULQ��(]�FDUHNH�GLQ
GLGLP�ELGXEDUHNLULQ��NX�HP�]RU�EL�QL\D]PHQGv�DPRMJDUv���EL�UrYHELULQrQ
ZH�YH���KHUZHKDMv�EL�DPRMJDUv\rQ�+HYDOrQ�6RY\rWv�YH�WrWLQ�ELGHUNHYWLQ�
(]� KrYvGDULP�� NX� WX� Gr� KHP�� NDUvQD� [ZH� ELGH� ELNDUDQvQ�� GD� NX� HY
SrZHQGv���GvWLQD�KDQr�ErWH�ELKrVDQvNLULQ�

���%DU���GR[rQ�SDUWv
3LËWv� \HNE�QD� WHYHJHUD� D]DGv[ZD]v� .XUGv� GL� 3DUWv\D� 'HPRNUDWv
<HNJLUWv\v�.XUGLVWDQ� GH� EL� KR\r� UrNHYWLQD� GL� QDYEHUD� 3DUWv� 'HPRNUDWv
.XUGLVWDQ���.RPD�+HYDO�+HP]H�(EGXODK�GH�� \D�NX� HZ� ML� SDUWv�KDWLE�
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ELFLKrNLULQ��PvQD�NX�PLQ�GL�QDPH\D�[ZH\v�SrËv�GH�GL�VDOD������GH�ML�ZH
UH�GDE��ELQLYvVDQGLQ��KHUZHKDMv�OLJHO�.RPHNr�GH�ML�.RPRQLVWrQ�.XUG�GH�
ML�\rQ�NX�HZ�GL�Zr�GHPr�GH�EL�VHU[ZH�YH�GLKDWLQ�ELGHUNHYWLQ��HQF�PHQD
QDZHQGv\v�GHPv�KDWH�ELGXUXVWNLULQ���HZ�ML�YDQ�GLKDWH�ELSrNKDWLQ�

��� +HYDO�3rËHZD�0XVWHID�%DU]DQv 6HURN
��� +HYDO�,EUDKvP�(KPHG�'DG\DU (QGDP
��� +HYDO�(Ov�(EGXODK�(QGD]\DU (QGDP
��� +HYDO�1XUv�(KPHG�7DKD (QGDP
��� +HYDO�8PHU�0XVWHID�'HEDEH�'DG\DU (QGDP
��� +HP]H�(EGXODK�'DG\DU (QGDP
��� +HYDO�&HODO�7DOHEDQv��0DI\DU� (QGDP
��� +HYDO�+HEvE�0RKDPHG�.HUvP (QGDP

�;ZHQGHYDQ�GL�VDOD�GDZv\v�.ROrFD�0DIH�GH���HZ�ML�[ZHQGLQr
KDWv\H�ELGHUNLULQ��

��� +HYDO�1HMDG�(KPHG (QGDP
�:v�OL�[ZHQGHJHKD�SDUWv�GH�OL�dvNRVLORYDN\D�GH�GD\LWH
EL[ZHQGLQ��

���� +HYDO�;HVUR�7HZIvT (QGDP
�\r�NX�HZ�ML�NROroD�%D]LUJDQv\r���$E�Uv\r�GH�KDWv\H
ELGHUNHYWLQ��

(QFXPHQD� QDZHQGv� MrKDWvE�QD� [ZH� EL� GHUNLULQD� GD[X\DQv\D
GDPH]UDQGLQD�SDUWv�YH���EL�GHUNLULQD�URMQDPH\HNr�YH�GDWH�ELGHVWSrNLULQ�
\D�NX�HZ�EvU���EDZHUv\D�ZrQD�GLGH�ELEHODYNLULQ��DQJR�HZ�EL�]LPDQr�Zr
YH�WrWH�ELGHUNHYWLQ���HZ�EL�QDYr��;HEDWD�.XUGLVWDQ��YH�WrWH�ELQDYNLULQ�
+HUZHKDMv�Zr SH\UHZHNv� QDY[ZH\v� GHPv� GDWH� ELGHUNLULQ�� Zr� OLT� GDQH
ELUr[LVWLQ�� .DGLUrQ� 3DUWv� GDQH� ELGDQvQ�� [XUWNLULQD� SrZHQGv\DQ� OLJHO
SDUWv\D�NRPRQLVWv\v�,UDTv���VD]PHQGrQ�ZHODWv\v�GLQ�GH�GDWH�ELNLULQ��\rQ
NX� H]� Gr� OL� VHU� GH� GL� SLËW� UH� FDUHNH� GLQ� ELGLP� ELD[LYWLQ�� +HUZHKDMv
0HNWHED� KHUJDYv� ML� +HYDODQ� ,EUDKvP� (KPHG�� 8PHU� 0XVWHID�� +HP]H
(EGXODK���&HODO�7DOHEDQv�KDWH�ELKHOELMDUWLQ�
5r[LVWLQrQ� � [XUWv� SDUWv\D� PH� OL� 6XOrPDQv\r�� .HUNXNr�� +HZOrU�� .R\H�
3LËGHU�� +HOHEFH�� 3rQFLZvQ� �� 5HZDQGX]� GH� WrWLQ� ELGvWLQ� �� 1DYoH\HNv
&RWNDUrQ�'L]H\v��ÊDUH]RU��0HUJH��$NUr���QDYor�%HKGvQDQ���EL�WD\EHWv�YH
OL�=D[R�GH�WrWLQ�ELGHUNHYWLQ�
5r[LVWLQHNH�VLSDKv\v�[XUWv�SDUWv�ML�(IVHUrQ�.XUG�WrWH � ELGvWLQ�� KHUZHKDMv
Ur[LVWLQrQ�VLSDKv\v�GLQv�SDUWv�ML�(IVHUrQ�%Lo�N���6HUED]DQ�YH�WrWLQ�ELGvWLQ�
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+HUZHKDMv� Ur[LVWLQrQ�&RWNDUv\v� [XUW�� Ur[LVWLQrQ�<HNLWv\D�;ZHQGHYDQrQ
.XUGLVWDQ���Ur[LVWHQHNH�/DZrQ�.XUGLVWDQv�'HPRNUDWv�WrWLQ�ELGvWLQ��-L�ELO
YDQMv�YH�GL�QDYD�HQFXPHQHNr�GH�6HURNrQ�(ËvUrQ�KHUHPD�3LËGHU��5DQ\r�
5HZDQGX]���&DI�GL�KHUHPD�6XOrPDQ\r���.R\H�GH���(ËvUrQ�<H]vGv�WrWLQ
ELGvWLQ�� (Y� HQFXPHQD� KDQr� OL� MrU� UrEHUv� �� DPRMJDUv\D� SDUWv� GH� GLGH
ELNDUNLULQ�
+HUZHKDMv�JHOHN�ML�NHVrQ�EL�QDY���EDQJv�FLYDNv�YH�SLËWD�SDUWv\D�PH�GLGLQ
ELJLUWLQ���KLQ�ML�ZDQ�Mv�GL�QDYD�Ur]rQ�Zr�GH�WrWLQ�ELUr[LVWLQ���ML�YDQ�Mv�GH
Êr[� /HWvIr� .XUr� Êr[� 0HKPXGr� +HIvG�� 0RKDPHG� =L\DG� ML
3DUOHPDQYDQrQ� EHUr� GH� �� ML� JHZUH\rQ� 'HVKLODWYDQDQ� YH� �� KHUZHKDMv
0HVXG�0RKDPHG�ML�3DUOHPDQYDQr�EHUr�GH���\HNHN�ML�:HODWSHUZHUDQ�YH
WrWLQ�ELGHUNHYWLQ�
%L�NXUWv�YH�SDUWv\D�PH�EL�Kr]HNH�PH]LQ�YH�WrWH�ELGHUNHYWLQ���HZ�GLNDUH
SLU�NDUrQ�FHPDZHUv\v�Ë�UHËJrUv�ELGH�ELNLULQ��+LQ�ML�VHUED][DQDQ���WvSrQ
VLSDKv�SDUWv\D�PH�EL�FDUHNr�YH�EL�]DO�YH� OL� VHU�ZDQ�GH� WrWH�ELGHUNHYWLQ�
PvQD�NX�HZ�OL�+HZOrUr��.HUNXNr���0XVLOr�GH�WrWLQ�ELGHUNHYWLQ�
'HVWKLODWv\D� SDUWv\D� PH� EL� [XUWv� YH� GL� QDYD� &RWNDUDQ�� .HGNDUDQ�
.LUrNDUDQ���.DUNHUrQ�EDMDUDQ�GH�WrWH�ELGHUNHYWLQ��3DUWv\D�PH�KrMv�NDU��
EDUrQ� [ZH\v� Ur[LVWvQr�� ]DQHE�Qr� �� SHUZHUGHNLULQD� .DGLU� GLGH
ELEDËWLUNLULQ���HZ�GL�Yv�UXZr�KDQr�GH�KLQJDYrQ�EL�VHUNHYWv�YH�EHU�EL�SrË
YH�GLGH�ELDYrWLQ�
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���3rZHQGv\D�SDUWv\D�PH�OLJHO�SDUWv\D�.RPRQLVWD�,UDT�GH
/L�SDË�SrNKDWLQD�SDUWv�GH�[ZHVHU�SLU�SrZHQGv�GL�QDYD�UrEHUv\D�SDUWv\D�PH
��UrEHUv\D�SDUWv\D�NRPRQLVWv�,UDTv�GH�KDWLQ�ELGHVWSrNLULQ��-L�DOv\r�PH�GH�ML
ERQD�YDQ�SrZHQGv\DQ�+HYDO�+HP]H��&HODO�7DOHEDQv��;HVUR����+HEvE���ML
OD\r�GLQ�Mv�GH�+XVrQ�5D]v��%HUSLUVL\DUr�\HNH���&HPDO�+H\GHUv��(]v]�(O�
ÊH\[� �� <XVLI� 0HWv� GLKDWLQ� ELEHËGDUvNLULQ�� /L� VHU� DILUDQGLQD� ED\HNv� ML
ELUDWv\r� �� GRVWDQv\r� GH� �� [ZH� YHJLUWLQD� SDUWv\D� NRPRQLVW� ML� KrUvËDQ� �
FLQrZDQ� EL� GLMv� PH� YH� KDWLQ� ELOLKHYKDWLQ� �� KHUZHKDMv� EvU� �� EDZHUv\D
KHUGX�OD\DQ�OL�VHU�YDQrQ�KDWv�GH�KDWLQ�ELOLKHYKDWLQ�

��� 'LYDE�QD�KHE�QD�SDUWv\HNH�GHPRNUDWv\v�SrËUHZ�OL�.XUGLVWDQr�GH
EL�GLYDEXQHNr�PrM�\v�YH�ML�ERQD�ELUrYHELULQD�FHPDZHUrQ
.XUGLVWDQr�WrWH�ELGHUNHYWLQ���HZ�EL�UHQJHNv�UDVWv�YH�ML�QDYD�GLOrQ
FHPDZHUDQ�YH�WrWH�ELGHUNHYWLQ�

��� %L�Kr]NLULQD�SrZHQGv\DQ���[XUWNLULQD�ZDQ��YHJXKHUWLQD�EvU��
EDZHUv\DQ���DOvNDUv\r�YH�GL�QDYEHUD�KHUGX�SDUWv\rQ�PH�GH

��� /LJHO�KHYG��GH�EL�SrUDE�QD�NDU���EDUrQ�ËXUHËJrUv�YH
��� 3DOSLËWJLUWLQD�WHYJHUD�ZHODWv\v�D]DGv[ZD]v\D�.XUGv��MLEHU�NX�HZ

EL�WHYJHUHNH�ËXUHËJrUv\v�SvUR]�YH�EL�GLMv�,PSLU\DOv\r�YH�WrWH
ELGHUNHYWLQ���HZ�EL�QDYWrGDQr���JHËNLULQD�WHYJHUD�PLOv\v�.XUGv
YH�WrWH�ELGHUNHYWLQ���KHUZHKDMv�HZ�EL�UDJL\DQGLQr�YH�ML�ERQD
SLUVD�.XUG�GH�EL�UHQJHNv�KHYEHËv�YH�GL�GHUYH\v�ZHOrW�GH�Sr�WrWH
ELUDE�Q�

/L�VHU�Yr�Mv�GH�QHGDQH�ELOLKHYNLULQ�
��� %vU���EDZHUv\D�SDUWv\D�NRPRQLVWv�,UDTr�EL�UDVWv\D�KLËWLQD�OLTr

[ZH�YH��MLEHU�NX�EvU���EDZHUv\D�ZDQ�ZHWRY�GLKDWH�ELGHUNHYWLQ�
NX��OLTr�ZDQ�GLYr�MrUH�NDUr�GX�VHUv�ErWH�ELGvWLQ��-L�DOvNv�GH�GLYr
HZ�(QGDPrQ�[ZH�GL�QDYD�Ur]rQ�SDUWv\D�SrËUHZv�.XUGLVWDQr�GH��
ML�DOv\r�GLQ�Mv�GH�GLYr�HZ�(QGDPrQ�[ZH�GL�QDYD�Ur]rQ�SDUWv\D
NRPLQLVW�GH�ELGLQ�ELUr[LVWLQ�

%vU� �� EDZHUv\D� SDUWv\D�PH�ZHWRY� GXKDWH� ELGHUNHYWLQ�� NX� HY� EL� NDUHNv
oHZW�YH���EL�Er�SrZLVW�YH�WrWH�ELGHUNHYWLQ��+HJHU��NX�SDUWv\HNH�SrËUHZv
.XUGLVWDQv�ErWH�ELGvWLQ��GL�Zr�oD[r�GH�Kvo�SrZLVWv\D�KHE�QD�OLTr�SDUWv\D
NRPLQVWv�,UDTv�QD\rWH�ELGvWLQ��\r�NX�HZ�EL�FDUHNr�YH�PvQD�SDUWv\D�SrËUHZv
.XUGLVWDQv� GLGH� ELNDUNLULQ�� \D� NX� HZ� OL� VHU� UrEHUvNLULQD� 0DUNLVv\v� �
/rQvQv\r�GH�WrWH�ELo�\vQ��0LQ�ML�ZH�UH�ZrQH\r�Zr�QDPH\r�GDWH�ELQDUGLQ�
\D�NX�SDUWv\D�GHPRNUDWv�.XUGLVWDQ�ML�ERQD�Ur[LVWLQrQ�SDUWv\D�NRPRQLVW�GL
EHUv�\HNE�Qr�GH�OL�VHU�Yv�EDEHWr�KDQr�GH�GDWH�ELQDUGLQ��/L�YrGHUr�GH�GLYr
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ErWH�ELJRWLQ��NX�Ur[LVWLQrQ�SDUWv\D�NRPRQLVW�GL�.XUGLVWDQr�GH�SLËWD�GvWLQD
PH�GLGLQ�ELJLUWLQ���HZ�OL�JHO�UrEHUv\D�[ZH�GH�GLGLQ�ELJLIW�JRNLULQ��GD�NX
HZ�ZDQ� ELGLQ� ELUD]vNLULQ�� NX� UHQJr� EL� WHQKD� YH� UDVW� YH� ML� ERQD� NDU� OL
.XUGLVWDQr�GH�GLNDUH�ErWH�ELNLULQ��GD�NX�HZ�ILUHKWLUvQ�FHPDZHUrQ�JHOrUv
ELGH� ELFLYDQGLQ� �� UrEHUv\D� WHYJHUD� PLOv\v� .XUG� QH� ML� ERQD� PHURYrQ
NHYQHSHUHVW��\DQMv�ËRYvQv���\DQMv�LPSLU\DOv�ELGH�ELKLËWLQ��GLYr�NX�KHE�QD
SDUWv\HNH�.XUGLVWDQv\v�SrËYHU�\v�GHPRNUDWv�GL�GvPHQr�[ZH���0DUNLVv� �
/rQvQv� GL� FHZKHUD� [ZH� GH� ErWH� ELGvWLQ�� +HUZHKDMv� GLYr� UHZËD
.XUGLVWDQr\v�DE�Uv��VL\DVv��PrM�\v���PLOv�OL�EHU�oDYDQ�GH�EL�SrJvUv�YH�ErWH
ELGDQvQ�� �Ur[LVWLQD� SDUWv\D� NRPRQLVW� SLU� EL� ODZD]� YH� GL� .XUGLVWDQr� GH
WrWLQ�ELGHUNHYWLQ�
¶VWD� JLIW�JR� GL� QDYEHUD� KHUGX� UrEHUv\rQ� �PH� GH� ML� ERQD� oDUHNLULQD� Yr
GHTD�KDQr�GH� WrWLQ�ELNLULQ��:HWRY� WrWH�ELKrYvNLULQ�� NX� Gr� KHP��SHUorQ
WHYJHUD� Ë�UHËJrUv� OL� .XUGLVWDQr� GH� SLU� EL� Qr]vN� YH� GL� QDYD� SDUWv\HNH
SrËUHZv\v�.XUGLVWDQv�GH�[ZH�ELGLQ�EL\HNNLULQ���\D�NX�HZ�EL�SDUWv\D�PH
YH�WrWH�ELGHUNHYWLQ��
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���7HYJHUD�PLOv\v�.XUG
7HYJHUD�PLOv\v�(UHEv\v�J�UNLUv� ML� ERQD� ËL\DUNLULQD� ILUHKWLUvQ� FHPDZHUrQ
.XUGv�EL�Ur\HNH�QH�[ZHVHU�YH�GDWH�EL\DUPHWvNLULQ��MLEHU�NX�ELVHUNHYWLQrQ
ZrQD� FHPDZHUrQ� .XUGv� GDWLQ� ELOLYDQGLQ�� KHUZHKDMv� FDQr� Zr\v� PLOv� Mv
]RUGDUv\rQ� W�M� GDWLQ� EL[XUWNLULQ�� \rQ� NX� HZ� Sr� KDWH� ELU�NLULQ�� SLËWv� NX
SH\PDQD� %HJGDGr� KDWH� ELJLUrGDQ�� +HUZHKDMv� HZ� ErWLU� �� ErWLU� ML� EDO
MrKDWvE�Q���NDU���EDUrQ�SDUWv\D�PH�GH�KDWH�ELËL\DUNLULQ��(Y�WHYJHUD�PvOv
EL�[XUWv�YH�EHU�EL�FLKDQvQD�DUPDQFrQ�[ZH\v�PLOv�YH�WrWH�Eo�\vQ��3DUWv\D
PH� GLGH� ELNDUNLULQ�� NX� HZ� Zr� EHU� EL� \HNE�QD� [HEDWr� YH� EL� GLMv
,PSLU\DOv\r� YH� OLJHO� ;HEDWYDQrQ� (UHE� GH� GLGH� DPRMNDUvNLULQ� �
ELUrYHELULQ��3DUWv\D�PH�EL�GLOVR]v���SrJLUWv�YH�OL�VHU�DPRMJDUv\D�3rËHZD
0XVWHID�%DU]DQv�GH�WrWH�ELo�\vQ��\D�NX�Zv�GL�JRWLQD�[ZH�GH�GHU�VDOD�����
GD\LWH�ELJRWLQ��¦(]�Yr�EDQJD�[ZH\v�KDQr�ML�ERQD�KHUGX�PLOHWrQ�.XUG��
(UHE� �EL�KHY� UH�GLGLP�ELU�NLULQ�� GD�NX� HZ�EL�KHY� UH�ErWLQ�ELPLONLULQ��
NDUrQ� [ZH� GL� [HEDWD� KHYEHËv� GH� EL� GLMv� GXMPLQr� KHYEHË� YH� ELGLQ
EL\HNNLULQ��\r�NX�HZ�EL�,PSLU\DOv\r���'�YLNrQ�Zr�YH�WrWH�ELGHUNHYWLQ��
GD�NX�KHU�PLOHWHN�OL�VHU�[DNr�[ZH�GH�D]DG��EH[WL\DU���VHUEL[ZH�YH�ErWH
ELMv\DQGLQ¦�
/rEHOr�VDUE�QD�WHYHJHUD�PLOv\v�(UHEv�GL�KHOZHVWrQ�[ZH�GH�GL�SLËWJLUWLQD
WHYJHUD�.XUGv�GH���KHE�QD�JHODFv\DQ���SvODQrQ�,PSLU\DOv�WDQv�UDGH\HNv�OL
VHU�FHPDZHUrQ�VDZLONH�GH��� OL� VHU�%RUFXZD]v\rQ�.XUGv�PLOv�GH�GL� KLQ
FDUDQ� GH� GLGLQ�ELNrUNLULQ��/rEHOr� SDUWv\D�PH� EL� Er�ZHVWDQGGLQ� ML� ERQD
[XUWNLULQD� \HNLWv\D� [HEDWr� �� [LVWLQD� JHODFv\rQ� ,PSLU\DOv\r� GLGH
ELNDUNLULQ��%L�HËNHUH�YH�GLYr�H]�ELGLP�ELJRWLQ��NX�HP�GL�Yv�EDEHWr�KDQr
GH� EL� QL\D]PHQGv� GHUNLULQD� EvU� �� EDZHUv\rQ� 3rËHZD� %DU]DQv� YH� WrWLQ
ELGHUNHYWLQ�� \r� NX� HZ� EL� JHOrUv\HNH� JHZUH� YH� �� EL� GHVWKLODWv� �
HYvQGDUv\HNH�PH]LQ�YH�GL�QDYD�FHPDZDUDQ���KHP��GHVWH\rQ�PLOHW�GH�WrWH
ELGHUNHYWLQ��3rËHZD�0XVWHID�%DU]DQv��\r�NX�HZ�EL�HYVDQHNH�]LQGv�YH�GL
QDYD�.XUGDQ�GH�WrWH�ELGHUNHYWLQ��PvQD�NX�NRYDUD�7HKUvUv�0LVUv�EL�UDVWv�YH
GDWH�ELJRWLQ��GLNDUH�EL�JRWLQ���DPRMJDUv\rQ�[ZH�YH�EHËGDUv\HNH�PH]LQ��
JLULQJ�GL�KHOZHËDQGLQD�JHODFv\rQ�,PSLU\DOv\r�GH�ELGH�ELNLULQ���HZ�GLNDUH
WHYJHUD�PLOv\v�.XUG�EHU�EL�U�ZHNv�UDVW�YH�ELGH�ELU�NLULQ���KHUZHKDMv�HZ
GLNDUH� WHYJHUr� EL� [ZH� Mv� YH� ELGH� EL[XUWNLULQ� �� KrYv\DQ� GL� QDYD� FHUJ� �
KLQDYrQ� SLU� NHVDQ� GH� ELGH� ELYHMDQGLQ�� +HUZHKDMv� HP� EL� QL\D]PHQGv
\DUPHWv���DPRMJDUv\rQ�<HNLWv\D�6RY\rWr�YH�GL�Yv�ZDUr�KDQr� Mv�GH� WrWLQ
ELGHUNYHWLQ��;ZH]v�v]JHKHNH�.XUGv�OL�<HNLWv\D�6RY\rWv�GH�ELKDWD�ELGLWvQ�
GD�NX�Zr�ML�DOv\r�[ZH�Mv�GH�GL�ËL\DUE�Q��DJHKGDUv���ELYrNLULQD�FHPDZHUrQ
.XUGLVWDQr�GH���KLOZHËDQGLQD�SvODQ���UDJL\DQGLQrQ�,PSLU\DOv\r�GH�EL�GLMv
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<HNLWv\D�6RY\rW���DËvWv\r�YH�ELGD�ELEHËGDUvNLULQ�
7HYJHUD�PLOv\v�.XUG�KHUoHQGH�EL�HQFDPHNv�KLËPHQGv�YH�MLEHU�EHQGvWv�
SDUYHNLULQ���]RUGDUv\D�.XUG���.XUGLVWDQr�YH�WrWH�ELGHUNHYWLQ��DQJR�HZ
EL�GL\DUHNH�PrM�\v�YH�ML�GHUYH\v�YvQD�[HONr�YH�WrWH�ELGHUNHYWLQ���OrEHOr
HZ�GLNDUH�QD�GLYr�HZ�EL�UHQJHNv�YH�ErWH�ELUrYHELULQ���ELUrEHUvNLULQ��NX
WrGH�EHUMHZHQGv\D�.XUGLVWDQr��WHYJHUD�3LUROLWDUv\v�&vKDQv����EL�WD\EHWv
Mv� YH� 2UGXJDKD� 6RV\DOLVWv�� ErWH� ELGHUNHYWLQ�� /rEHOr� GHYMrEHUGDQ� �
JXKSrQHGDQ� HY� EL� TD]DQFHNH� GL\DU� YH� ML� ERQD� ,PSLU\DOv\r� YH� WrWH
ELGHUNHYWLQ��MLEHU�NX�Gr�HY�Zr�EL�MrU�NrUD�,PSLU\DOv\r��.HYQHSHUHVWv\r
��0HURYrQ�%RUFXZD]v�YH�ELGH�EL[LVWLQ���GL�HQFDPr�GDZv�GH�Gr�HZ�EL
GLMv� WHYJHUD� D]DGv[ZD]� YH� ErWH� ELNDUDQvQ�� \D� NX� HZ� EL� GXMPLQr
,PSLU\DOv\r���0LOHWrQ�5RMKLODW�YH�WrWH�ELGHUNHYWLQ��-LEHUYrMv�YH�3DUWv\D
PH�Zr�GLGH�ELKHPEr]NLULQ���HZ�NDU���EDUrQ�Zr���WDNWLNrQ�Zr�ZHKD�EL
UHQJHNv� YH� GLGH� OLJRUNLULQ�� GD� NX� HZ� EL� KrVDQv� YH� ELNDULEH� UrEHUv\D
WHYJHUD�PLOv\v�.XUGv�ELGH�ELNLULQ���Zr�ELGH�ELKHPEr]NLULQ���Zr�OL�MrU
ELUrYHELULQ� �� UrEHUv\D� [ZH� GH� ELGH� ELKLËWLQ� �� Ur� EL� PHURYrQ
%RFXZD]v\v�PLOv���,PSLU\DOv\r�YH�QHGH�ELGDQ��GD�NX�HZ�OL�VHU�GH�ErWLQ
EL]DONLULQ��3DUWv\D�PH�EL�Yv�NDUr�[ZH\v�KDQr�YH�GLYr�� �ZHNX�HZ�ZLVD
\H�� EL� UDVWHTvQH� YH� ErWH� ELGHUNHYWLQ� �� HZ� EL� UHQJHNv� ]DQLVWv� YH� ErWH
ELUrYHo�Q� �� KHUZHKDMv� GLYr� HZ� [ZH� ML� NHYWLQD� QDYD� MLUrGHUNHYWLQrQ
oHSJHUv\D� ]DURWv\r� �� UDVWJHUv\r� ELGH� ELYHJLUWLQ�
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��� 3rZHQGL\D� 3DUWv� EL� .XUGLVWDQD� SrJLUrGD\v� YH� EL� ,UDQ�� 7XUNv� �
.XUGrQ�6XUv�YH

3DUWv\D� PH� SrZHQGv\rQ� Zr\v� EL� Ur[LVWv� YH� OLJHO� +L]ED� 'HPRNUDWv
.XUGLVWDQ�GH�GL�SHUor�EL�,UDQr�SrJLUrGD\v�YH�ML�ZHOrW�YH�WrWH�ELGHUNHYWLQ�
(Y�SrZHQGv\rQ�KDQr�EL�[XUWv���NrUGDU�YH�WrWLQ�ELGHUNHYWLQ���HZ�WHYD\D
UHQJrQ�KHYNDUv\r��YHJXKHUWLQD�EvU���EDZHUv\DQ��DOvNDUv\r���EL�\HNNLULQD
NDU���EDUDQ�YH�EL�EHU�[ZH�YH�GLGLQ�EL[LVWLQ�
+HUZHKDMv� SrZHQGv\rQ� SDUWv\D� PH� OLJHO� .XUGrQ� 7XUNv� GH� WrWLQ
ELGHUNHYWLQ���HZ�GLGH�ELNDUNLULQ��GD�NX�HZ�ML�ERQD�ZDQ�SDUWv\HNH�SrËUHZv
ELGH�ELDILUDQGLQ��%L�VHGDQ�ML�:HODWSHUZHUrQ�.XUG�YH�WrWLQ�ELGvWLQ��ML�\rQ
NX�SrZHQGv\rQ�ZDQ�OLJHO�SDUWv\D�PH�GH�WrWLQ�ELGvWLQ���HZ�GL[ZD]LQ��NX
HZ�ZDQ�ELGH�ELUrYHELULQ���ELUr[VLWLQ���SDUWv�Mv�OL�VHU�Yr�Ur\D�KDQr�GH�WrWH
ELo�\vQ�
/rEHOr�GHUEDUr�.XUGrQ�6XUv�GH�EvU���EDZHUv\D�SDUWv\D�PH�ZHWRY� WrWH
ELGHUNHYWLQ��NX�HZ�GLYrQ�EL�Kvo�NDUHNv�YH�QH\rWLQ�ELUDE�Q��ML�\r�NX�HZ
Sr� %RUFXZD]v\D� (UHEv\v� 0LOv� GLGLQ� ELEvQWHQJNLULQ� \DQMv� GLGLQ
ELW�UHNLULQ�� OrEHOr� GLYr� OL� VHU� ZDQ� GH� EL� KHP�� WXZDQD� [ZH� YH
\DUPHWv\D� WHYJHUD� ZHODWv\v� (UHEv� ELGLQ� ELNLULQ� �� KHUZHKDMv� GLYr� HZ
[HEDWD�KHYEHËv�OLJHO�(UHEDQ�GH�OL�MrU�UrEHUv\D�SDUWv\D�NRPRQLVWv�6XUv�GH
ELGLQ�ELNLULQ�� GD�NX�6XUv� ML� SvODQrQ� ,PSLU\DOv� ErWH�ELSDUDVWLQ��+HJHUMv
ZDQ� GL� QDYD� WHYJHUD� PLOv\v� .XUGv� Mv� GH� GDWLQ� ELNDUNLULQ�� GLYr� KHP�
JLUDQE�QD�MrKDWE�QrQ�ZDQ���QDYvQv\D�NDUrQ�ZDQ�EHUr�Zr�EHU�EL�7XUNv
YH� �� GL� .XUGLVWDQD� SrYH� JLUrGD\v� GH� ErWH� ELYHGDQ�� 'r� SDUWv\D� PH
WHYD\D� NDU� �� EDUrQ� [ZH� OLJHO� +L]ED� 'HPRNUDWv� .XUGLVWDQ� GH� ELGH
EL\HNLULQ�� GD� NX� SrZHQGv\HNH� Ur[LVWLQr\v� KHYEHËv� GL� QDYD� KHP�
VD]PHQGv\rQ� .XUGvGH� ErWH� ELSH\GDNLULQ�� KHJHUMv� QH\rWH� ELNDUvQ�� NX
KHP��GL� \HN� SDUWv\r� Mv� GH� ErWLQ� EL\HNNLULQ�� MLEHU� NX� WHYJHUD�ZHODWv\v
.XUG� GL� KHU� SHUoH\HNv� ML� .XUGLVWDQr� GH� HZ� EL� SHUoH\HNv� ODËv� YH� ML
WHYJHUD� .XUGv\v� JLËWv� YH� �OL� JRUD� PrM�Zr� �� PHUFrQ� PrM�\v� GH�� WrWH
ELGHUNHYWLQ��3DUWv\D�PH�EL�VHUNHYWLQrQ�SvUR]�YH�GL�Yv�ZDUr�KDQr�GH�EL
GHVWrQ�[ZH�YH�GLGH�EL[LVWLQ�
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���(P���<HNLWv\D�6RY\rWr

0vQD�NX�K�Q�GLGLQ�EL]DQvQ��NX�KHOZHVWD�SDUWv\D�PH\v�SrËUHZv��\D�NX�HZ
OL�VHU�U�QE�QD�0DUNLVv\r���/HQLQv\r�GH�WrWH�ELo�Q��EHUDPEHU�EL�<HNLWv\D
6RY\rWv�YH�EL�KHOZHVWD�SDUWv\HNH�;ZHK�YH�EHUDPEHU�EL�SDUWv\HNH�;ZHKv
PH]LQv�SvUR]�YH�WrWH�ELGHUNHYWLQ��(Z�SLU�EL�VHUNHYWLQrQ�Yr�GDZv\r�YH�ML
EDO� SDUWv\D� NRPRQLVWv� 6RY\rWv� GH� GL� NRQJLUr� Zr\v� EvVWDQ� GH� KDWH
ELNrI[ZHËNLULQ���ELGLO[ZHËNLULQ��3DUWv\D�PH�EL�GLOVR]�YH�KHU���KHU�OLJHO
EHVWDQGLQD�[ZH\v�ELQJHKv���UHPDQv�GH�OLJHO�SDUWv\D�NRPRQLVWv�6RY\rWv�GH
KDWv\H���Gr�KHU���KHU�Mv�ErWH�ELPD\vQ���KHUZHKDMv�Zr�OL�EHU�VL\DVHWD�Zr��
KHOZHVWD�Zr�GD\LWH���Gr�Mv�ELGH�ELGDQ���Gr�HZ�KHU���KHU�Mv�EL�KHP��Kr]rQ
[ZH� YH� DOvNDUv\D� Zr� ELGH� ELNLULQ�� +HOZHVWD�PH� EHUDPEHU� EL� <HNLWv\D
6RY\rWr� 6HUGDUr� 2UGXJHKD� 6RV\DOLVWv\v� ÊvËPDQ� YH� EL� KHOZHVWD� GRVWr
GLOVR]� YH� WrWH� ELGHUNHYWLQ�� \r� NX� HZ� OL� EHU� Zr� �� VL\DVHWD� Zr� GH� GLGH
ELGDQ��0H�KHU�NDUHNv�GLNDUvE��ELKDWH�ELNLULQ��PH�GDWH�ELNLULQ��GD�NX�HP
UDVWv\D�<HNLWv\D�6RY\rWr���VL\DVHWD�ZrQD�ML�ERQD�WHYD\D�PLOHWr�[ZH���ML
ERQD�PLOHWr� ,UDTr�ELGLQ�EL[X\DQvNLULQ���GD�NX�HP�Zr�GL�QDYD�N�UE�QD
FHUJ���KLQDYrQ�GHVWH\rQ�FHPDZHUDQ�GH�ELGLQ�ELËrUvQvNLULQ��(P�GL�Yv�ZDUr
KDQr�GH�WDQv�VvQRUHNv�G�U�Mv�KDWLQ�ELVHUNHYWLQ���Gr�HP�OL�VHU�Yr�o�QD�KDQr
GH�ErWLQ�ELo�\vQ��WDQv�NX�HP�EL�VHUNHYWLQrQ�JHZUH\v�GLQ�GL�Yv�ZDUr�KDQr
GH�ELGHVWrQ�[ZH�YH�ELGLQ�EL[LVWLQ�
3DUWv\D� PH� EL� GLOELMDQGv� YH� ML� ERQD� [XUWNLULQD� SrZHQGv\D� [ZH� �
SrNDQvQrQ� [ZHVHU� OLJHO� SDUWv\D� NRPLQLVWv� SvUR]� GH� �� OLJHO� <HNLWv\D
6RY\rWr�GH�GLGH�EL[ZHVWLQ��EL�UHQJr�NX�+HYDOrQ�6RY\rWv�GLGLQ�EL[ZHVWLQ�
-L�ERQD�Yv�NDUr�KDQr�EL�[ZH�Mv�YH�HQFXPHQD�QDZHQGv\v�SDUWv\D�PH�EL�PLQ
YH� GDWH� ELVLSDUWLQ�� NX� H]� ML� ZH� ELGLP� ELGD[ZD]NLULQ�� -LEHU� NX� K�Q� EL
6HURNr�SDUWv\D�PH���3rËHZD\r�PLOHWr�PH�YH�WrWLQ�ELGHUNHYWLQ��NX�K�Q�ML
+HYDOrQ� %HUSLUVL\DUDQ� UH� GL� SDUWv� GH� ELGLQ� EL[ZHVWLQ�� NX� SDUWv\D� PH
GL[ZD]H�ÊDQGHNr� ML�[ZH� ML�ERQD�<HNLWv\D�6RY\rWr� ML� ERQD�Zr�PHEHVWr
ELGH�ELQDUGLQ��EL�PHUFHNv�YH�NX�K�Q�Mv�OLJHO�GH�ErWLQ�ELNHYWLQ���KHUZHKDMv
ML�\rQ�NX�K�Q�ML�ERQD�NHYWLQD�QDYD�Zr�ÊDQGr�ML�+HYDODQ�PvQD�.DN�(]v]
DQMv� 0vUKDF� GLGLQ� ELSrËQH\DUNLULQ� �� Gr� K�Qr� EL� 6HURNr� ÊDQGr� YH� GL
JLIW�JRNLULQr�GH� OLJHO�+HYDOrQ�6RY\rWv� GH� ErWLQ� ELGHUNHYWLQ��(]� FDUHNH
GLQ�OL�VHU�Yr�GD[ZD]D�KDQr�GH�GLGLP�ELGXSDWHNLULQ���KHUZHKDMv�H]�ML�ZH
EL�QDYr�SDUWv�GLGLP�ELGD[ZD]NLULQ��NX�K�Q�oL�EL�ZH�YH�WrWH�ELNLULQ��GLYr
K�Q� ELGLQ� ELNLULQ�� GD� NX� HY� GD[ZD]D� KDQr� ErWH� ELFvKDWLQ�� MLEHU� NX
SH\GDNLULQD�SrZHQGv\rQ�ZLVD�EL�NDUD�EHUMHZHQGv\rQ�<HNLWv\D�6RY\rWr��
.XUGLVWDQr� YH� �� KHUZHKDMv� ML� ERQD� EHUMHZHQGv\D� WHYJHUD� JLËWv\v� GLM� EL
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,PSLU\DOv\r�YH���OL�EHUMHZHQGv\D�DËvWv\D�&vKDQv�Mv�GH�WrWLQ�ELGHUNHYWLQ�
(]�GL[ZD]LP�ML�ZH� UH�ELGLP�ELUDJLKDQGLQ��NX� UDJL\DQGLQrQ� ,PSLU\DOv\v
ILUHK� EL� GLMv� <HNLWv\D� 6RY\rWr� YH� GL� .XUGLVWDQr� GH�� QHE�QD� v]JHKHNv
6RY\rWv� EL� ]LPDQr� .XUGv� YH�� QHE�QD� GD[X\DQv\HNr� OL� VHU� KHOZHVWD
<HNLWv\D�6RY\rWv�GH�EHUDPEHU�EL�.XUGLVWDQr�YH�EL�HËNHUH�YH���QHDQvQD
QDYr�WLËWHNv�OL�VHU�.XUG���.XUGLVWDQr�GH�ML�DOv\r�<HNLWv\D�6RY\rWv�GH�HY�EL
KHY�UH�KHOZHVWHNH�ËHUPH]DUv�YH�ML�PH�UH�WrWLQ�ELGHUNHYWLQ���HZ�]RU�NrUHNH
EHG�OL�VHU�EHËHNv�ML�FHPDZHUrQ�VDZrONH���=DQHYDQ�GH�GLGLQ�ELNLULQ��\rQ
NX�HZ�GLGLQ�ELSLWSLWNLULQ���ML�[ZH�GLQ�ELSLUVNLULQ��oLPD�<HNLWv\D�6RY\rWv
DOvNDUv\D�.XUG�PvQD�DOvNDUv\D�(UHE�QDGH�ELNLULQ"�dLPD� v]JHKHNv�.XUGv
QD\rWH� ELGvWLQ�� GL� GHPD� NX� v]JHK� EL� KHP�� ]LPDQDQ� YH� WrWLQ� ELGvWLQ"
dLPD"���dLPD"������KWG�
-LEHUYrMv� YH� SH\GDNLULQD� SrZHQGv\DQ� GL� QDYEHUD� SDUWv\D� PH� �� SDUWv\D
NRPRQLVWv\v� <HNLWv\D� 6RY\rWr� GH� KHJHU� Mv� GL� ZDUHNv� QHKrQv� GH� �
DJHKGDUvNLULQD�PH� EL� DPRMJDUv\DQ� �� ELUrYHELULQDQ� Mv� YH� ML� EDO�+HYDOrQ
6RY\rWv�GH���KHUZHKDMv�SH\GDNLULQD�v]JHKHNv�.XUGv�GL�<HNLWv\D�6RY\rWv
GH�SLU�EL�GLYDE�Q�YH�WrWLQ�ELGHUNHYWLQ��GD�NX�JHODFv\rQ�,PSLU\DOv\r�ErWLQ
ELKLOZHËDQGLQ���GD�NX�EL�FDUHNr�YH�OL�VHU�J�PDQNLULQDQ�GH�EHUDPEHU�EL
<HNLWv\D�6RY\rWr�YH�GL�QDYD�.XUG�GH�ErWLQ�ELQHPDQNLULQ��-LEHUYrMv�YH�H]
EL�QDYr�SDUWv�ML�ZH�GLGLP�ELGD[ZD]NLULQ��NX�K�Q�Yr�PHEHVWD�KDQr�OL�EHU
+HYDOrQ�6RY\rWv�GH�ELGLQ�ELUD[LVWLQ�
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3vODQrQ�,PSLU\DOv\r�OL�.XUGLVWDQr�GH

3LËWv� QRE�QD� WHYJHUD� D]DGv[ZD]v� (UHEv�� JHZUHE�QD� GHVWKLODWv\D� SDUWv\D
PH� �� WHYJHUD� PLOv\v� .XUG� GL� .XUGLVWDQr� GH� ,PSLU\DOv� �� EL� WD\EHWv� YH
(PHUvNv�GHVW�EL�MrKDWvE�QrQ�GL\DU�YH���OL�G�KHYG��GH�EL�ILUHK�YH�GL�QDYD
6HURNrQ� (ËvUrQ� .XUGDQ�� =DQHYDQrQ� %RUFXZD]v� �� .HVDWv\rQ� .XUG� GH
GDQH�ELGHVWSrNLULQ��NX�Gr�HZ�VR]�ML�ERQD�NDUD�.XUG���.XUGLVWDQr�ELGLQ
ELGDQ��NX�KHJHU�HZ�[ZH�ELGLQ�ELUDVWNLULQ���HZ�[ZH�ML�<HNLWv\D�6RY\rWr
ELGLQ� ELG�UNLULQ� �� HZ� [ZH� ML� GRVWDQv\D� Zv� Mv� ELGLQ� ELYHJLUWLQ�� :DQ
SrZHQGv� OLJHO� Êr[� %DED� (Ov� .XUr� Êr[� 0HKPXG� �:H]vUr� EHUr�� GDQH
ELNLULQ���ZDQ�HZ�ML�ERQD�(PHUvND�GDQH�ELEDQJNLULQ�� JDYD�NX�HZ�KDWLQ
ELo�\vQ�� ML�ZDQ�UH�GL�:L]DUHWD�'HUYH\v�(PHUvNv�GH�GDQH�EL[X\DQvNLULQ�
NX�(PHUvND�GLGH�EL[ZHVWLQ��NX�.XUG�EL�(ZWRQRPv�YH�ErWLQ�ELJLKDQGLQ��
HZ�ErWLQ�ELUL]JDUvNLULQ���%L�PHUFHNv�YH�NX�.XUG�EL�GHVWrQ�ZDQ�YH�ErWLQ
ELPD\vQ���HZ�[ZH�ML�GRVWDQv\D�5XV�GH�ELGLQ�ELYHJLUWLQ�����%DED�(Ov�ML�ZDQ
UH�GDWH�ELJRWLQ��NX�WHYJHUD�PLOv\v�.XUGv���Kr]rQ�PLOHWr�.XUG�QLKD�HZ�OL
MrU� UrEHUv\D�SDUWv�GH� �DQJR�SDUWv\D�PH�� WrWLQ�ELGHUNHYWLQ��� HZ�EHV���EL
WHQKD�YH�GLNDUH�EL�QDYr�.XUG�YH�ELGH�ELJRWLQ��/rEHOr�(PHUvNDQ�EHUVLYD
Zv�GDQH�ELGDQ��NX�SDUWv��EL�+HYDOEHQGrQ�5XV�YH��WrWH�ELGHUNHYWLQ���HZ
QDGH�EL[ZHVWLQ��NX�JLIW�JRULQr�OLJHO�(PHUvNDQ���%HUSLUVL\DUrQ�Zr�Mv�GH
ELGH� ELNLULQ�� PD� Gr� oLOR� HZ� GRVWDQv\D� Zr� ML� ERQD� (PHUvNDQ� ELGH
ELZHUJLUWLQ"�%DED�(Ov�ML�(PHUvND�KDWH�EL]vYLUDQGLQ���SDUWv\D�PH�SrZHQGv
OLJHO�GH�GDWH�ELNLULQ���HZ�ML�EDUr�[DSDQGLQD�(PHUvNDQ�GDWH�ELELYrNLULQ��
Zv�VR]r�EDËv\r�ML�ERQD�PH�GDWH�ELGDQ��(]�GLGLP�ELSrËQLKDGNLULQ��NX�K�Q
QDPH\HNv�MrUH�EL�NrVD�PLULQD�%DYr�Zv�YH�ELGLQ�ELQLYvVDQGLQ���K�Q�Zv�ML
UDJL\DQGLQr� ,PSLU\DOv� ELGLQ� ELYrNLULQ� �� K�Q� Mr� ELGLQ� EL[ZHVWLQ�� NX� HZ
\DUPHWv\D�WHYJHUD�PLOv\v�.XUG�ELGH�ELNLULQ���OLJHO�Zr�Mv�GH�ErWH�ELo�\vQ�
\D�NX�HZ�OL�MrU�UrEHUv\D�SDUWv\D�PH�GH�WrWH�ELo�\vQ�
+LQ� ML� URMQDPrQ� (PHUvNv� Q�oH\HN� OL� VHU� SLURMH\HNv� (PHUvNv� GH� GDQH
ELEHODYNLULQ�� NX� 7XUNv� GL[ZD]H� Zv� ELGH� ELFLKDQvQ�� NX� HZ� Mv� EL� GDQD
(ZWRQRPv� ML�ERQD�.XUGLVWDQD�JLUrGD\v�EL�7XUNv�YH� WrWH�ELGHUNHYWLQ��NX
HZ�Zr�EL�PDNHNr�YH�ELGLQ�ELGHU[LVWLQ�GD�NX�.XUGLVWDQ� OL� MrU�VHURNLWv\D
7XUNv�GH�ErWH�ELGHUNHYWLQ��-LOLYrMv�GH�MrKDWvE�QrQ�JHUP�ML�EDO�.DUPHQG��
6v[XUrQ�(PHUvNDQ�GH�OL�.XUGLVWDQr�GH�WrWLQ�ELNLULQ��ML�\rQ�NX�HZ�ML�ERQD
GRVWDQv\D�.XUG�OLJHO�(PHUvNDQ�GH�GLGLQ�ELEDQJNLULQ���HZ�GLGLQ�ELJRWLQ�
NX�Gr�(PHUvNDQ�ML�ERQD�ZHUJLUWLQD�D]DGv\r�\DUPHWv\D�ZDQ�ELGH�ELNLULQ��
+HUZHKDMv�EL�Er�J�PDQ�Mv�YH�K�Q�GLGLQ�EL]DQvQ��NX�(PHUvND�NRYDUHNr�GL
EDOZr][DQD�[ZH�GH�OL�%HJGDGr�GH�GLGH�ELGHUNLULQ���HZ�EL�KH]DUDQ�GDQH
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YH�EL�EHODË�YH�OL�VHU�[HONr�GH���EL�UHQJHNv�SLU�ILUHK�GH�WrWH�ELEHODYNLULQ�
KHUZHKDMv�HZ�QDPLONDQ�Mv�EL�]LPDQr�.XUGv�YH�GLGH�ELGHU[LVWLQ��ML�\rQ�NX
HZ�EL�GDJLUWv�YH�EL�KrUvËDQ�YH�OL�VHU�\HNLWv\D�6RY\rWv�GH�WrWLQ�ELGHUNHYWLQ
��HZ�UDJL\DQGLQr�ML�ERQD�(PHUvND���FHQJr�GLGLQ�ELNLULQ��(Y�WHYGHMv�ML�ELO
v]JHKrQ�%HJGDGr��7HKUDQr��7HEUv]r���6XQH�YH��ML�\rQ�NX�HZ��EL�]LPDQr
.XUGv�YH�GLGLQ�ELGDZHËDQGLQ�
+HP�FDUHNH�GLQ�Mv�H]�GLGLP�ELGXEDUHNLULQ��ML�ERQD�NX�HY�SvODQrQ�(PHUvNv
ErWLQ� ELKHOZHËDQGLQ� �� ELQDE�GvNLULQ�� HP� ML� ERQD� \DUPHWv\D� <HNLWv\D
6RY\rWv���[XUWNLULQD�SrZHQGv\rQ�3rËHZD�0XVWHID�%DU]DQv� OLJHO�SDUWv\D
Zv� �� PLOHWr� Zv� GH� WrWLQ� ELQL\D]PHQGvNLULQ� �� KHUZHKDMv� HP� ML� ERQD
v]JHKHNH�.XUGv�GL�<HNLWv\D�6RY\rWv�GH�WrWLQ�ELQL\D]PHQGvNLULQ�
'HUEDUr�,QJLOv]DQ�GH�.DUPHQGrQ�ZDQ�GLGLQ�ELJRWLQ��NX�ZDQ�JHZUHWLUvQ
ËDËE�QD�ZDQv�VL\DVv�OL�,UDTr�GH�GDQH�ELNLULQ��JDYD�NX�ZDQ�OrEXKXUDQGLQ
EHUDPEHU�3rËHZD�%DU]DQv�QHGD�ELGHUNLULQ���ZDQ�GHYMr�GDQH�ELEHUGDQ��NX
HZ� ML� ERQD� <HNLWv\D� 6RY\rWr� ErWH� ELo�\vQ�� :DQ� HY� JRWLQrQ� KDQr� SLU
FDUDQ�GLGDWLQ�ELGXSDWHNLULQ��+HUZHKDMv�HY�Mv�6HURNr�(UNDQr�6LSDK�OL�EHU
GHYr�.XUr�3rËHZD�Êr[�8EH\G���Êr[�0RKDPHG�6DGLT�GH�GDWH�ELJRWLQ��NX
EL�DPDGH�YH�WrWLQ�ELGHUNHYWLQ��NX�HZ�ML�ERQD�3rËHZD�oL�ML�PDO���ML�QDY��
oL�FLK�Sr�ELGLQ�ELGDQ�� ML�\r�NX�HZ�GLGH�EL[ZHVWLQ���Gr�FLKr�Zv� Mv�QH�EL
NrPWLU� YH� ML� FLKr� (EGXO�,ODK� YH� GL� GHZOHWD� ,UDTv� GH� ErWH� ELGHUNHYWLQ�
KHJHU�NX�HZ�ErWH�ELYHJHUDQGLQ��EL�GRVWr�ZDQ�YH�ErWH�ELGHUNHYWLQ���HZ
[ZH�ML�GRVWDQv\D�5XV�GH�ELGH�ELYHJLUWLQ���+HUZHKDMv�Gr�HZ�ML�ERQD�.XUG
(ZWRQRPv�Mv�ELGLQ�ELGDQ���KWG��0LQ�GL�EHUr�GH�ML�ERQD�ZH�EL�G�U���GLUr�Mv
YH�GvWLQD�.XUr�ZH���Êr[�6DGLT�OLJHO�6HURNr�(UNDQ�GH�GD\LWH�ELQLYvVDQGLQ�
+HUZHKDMv�]XUQrQ�,QJLOv]DQ���+HYDOEHQGrQ�ZDQ�Mv�GL�Yr�GDZv\r�GH�KDWLQH
ELMrKDWvNHYWLQ�� 6HvG� 4H]D]� �� (Ov� .HPDO� SLU� FDUDQ� ML� ERQD� .XUGLVWDQr
KDWLQH�ELo�\vQ��GD�NX�HZ�.XUGDQ�OL�MrU�UrEHUv\D�[ZH�GH�ELGLQ�ELNRPNLULQ�
�PvQD�NX�HZ�GLGLQ�ELJRWLQ����GD�HZ�ML�ERQD�.XUGLVWDQr�GL�Ur\D�,QJLOv]DQ
GH� ELGLQ� ELNDUNLULQ�� +HUZHKDMv� HZ� GL� UDJL\DQGLQrQ� [ZH� GH� GLGLQ
ELYHJRWLQ��NX�5XV�HZ�WXFDUv� WLËWHNv� ML�ERQD�.XUG�Sr�QHKDWLQH�ELUDE�Q��
HZ�Gr�Sr�QH\rWLQ�ELUDE�Q��OrEHOr�HZ�EHV���EL�WHQKD�YH�GLGLQ�EL[ZHVWLQ�
NX�HZ�ZDQ�ML�ERQD�PHEHVWrQ�[ZH�YH�ELGLQ�ELNDUDQvQ��MLEHUYrMv�YH�OL�VHU
+vËPHQGrQ� .XUG� GH� WrWH� ELGHUNHYWLQ�� NX� HZ� GLYrQ� GRVWDQv\D� ,JLOv]DQ
ELGLQ�ELNLULQ��GD�NX�HZ�EL�ZHUJLUWLQD�PDIH\rQ�[ZH�YH�ErWLQ�ELJLKDQGLQ��
3DUWv\D� PH� EL� GHVWJLUWv� EHUDPEHUv� YDQ� SrUDE�QrQ� KDQr� YH� QD\rWH
ELUDZHVWDQGLQ��OrEHOr�HZ�ZDQ�GLGH�ELUHVZDNLULQ���[HONr�OL�VHU�PHWLUVv\rQ
ZDQ� GH� GLGH� ELDJHKGDUvNLULQ�� 3DUWv� MrKDWvE�QD� [ZH\v� ZHODWv� �� GDQ� �
VLWHQGLQrQ�[ZH�OLJHO�GHVWH\rQ�FXGD\v�.XUGLVWDQr�GH���EL�WD\EHWv�YH�OLJHO
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6HURNrQ� (ËvUDQ� �� =DQHYDQrQ�%RUFXZD]v\v�PLOv� GH� GDWLQ� ELILUHKNLULQ� �
EL[XUWNLULQ��GD�NX�HZ�ML�ERQD�QDYD�GDYrQ�,PSLU\DOv\r�GH�QH\rWLQ�ELNHYWLQ�
(\�6HURNr�KrMD��(YD\D�EL�NXUWE�QHNr�YH�OL�VHU�SDUWv�GH�WrWH�ELGHUNHYWLQ��
H]�oDYGrUv\D�GvWLQD�ZH�GLGLP�ELNLULQ�\DQMv�oDYGrUv\D�GLWvQD�ÊDQGD�SDUWv\D
OLJHO�ZH�GH�GLGLP�ELNLULQ��\D�NX�HP�GL[ZD]LQ�Zr�ML�ERQD�QLN�ZH�ELGLQ
ELQDUGLQ���Gr�K�Qr�EL�DJHKGDUv\rQ�G�U���GLUrM�YH�OL�VHU�]vQHWD�SDUWv���JLËWv
YH�ErWLQ�ELDJHKGDUvNLULQ�
'L�GDZv\D�GDZv�GH�H]�FDUHNH�GLQ�KrYv\D�[ZH�GL�SrZHQGv\r�GH�OLJHO�PLQ
GH�GLGLP�ELGXSDWHNLULQ��KHJHU�ErWH�ELNLULQ��NX�HZ�EL�OH]�YH�ErWH�ELNLULQ��
GLYr�K�Q�NDU���EDUrQ�PH]LQ
ELGLQ�ELNLULQ��GD�NX�K�Q�+HYDOrQ�6RY\rWv� EL� GLYDE�QD�SrZHQGv\r� OLJHO
ZH� GH� �� KHUZHKDMv� EL� GLYDE�QD� ZHUJLUWLQD� ÊDQGD� PH\v� SDUWv� �� KDWLQD
ZvQD�ML�ERQD�<HNLWv\D�6RY\rWv�ELGLQ�ELUD]vNLULQ���KHUZHKDMv�NX�GD[ZD]rQ
EHUr�Mv�ErWLQ�ELFvKDWLQ��+HUZHKDMv�H]�KrYvGLNLP��NX�K�Q�Gr�OLJHO�+HYDOrQ
%HUSLUVL\DUrQ�*HZUH�GH�ELGLQ�ELSrZHQGvNLULQ��GD�NX�HY�NDUr�KDQr�ErWH
ELFvKDWLQ
'L�GDZv\D�GDZv�GH�H]�ZH�FDUHNH�GLQ�EL�QDYr�SDUWv\D�PH���PLOHWr�PH\v
.XUG�YH�ZH\v�3rËHZD\r�KrMD���KHP��+HYDOrQ�OL�QLN�ZH�GH���ML�\rQ�o�\v
GH�OL�MrU�UrEHUv\D�ZH�GH�GLGLP�ELVLODYNLULQ�

+HUELMv�ML�ERQD�PH���PLOHWr�PH�EL�GLUrMv�YH�EL�VHUEHU]v���VHUILUD]v�YH

'LOVR]r�ZH

(QGDPr�0HNWHED�+HUJDYv\v�OL�EDO�(QFXPHQD
5rEHUv\D�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ�GH

&HODO�7DOHEDQv
1DYQvËDQNLULQ
�����������

-L�ERQD�+LOJLUYDQr�Yr�QDPH\D�KDQr�GH� OL� VHU�GLUrMEXQD�]vQHWD�PDOD�ZH
KDWv\H� ELD[LYWLQ�� (Z� WHYGH� EDËLQ� �� HZ� SLU� EvUD� ZH� GLNLQ� �� oDYGrUv\D
Q�oH\���QDPH\rQ�ZH�GLNLQ��0LQ�ZrQrQ�=DURNrQ�PDOr\v�QrU�ML�ERQD�ZH
GDWLQ�ELQDUGLQ�
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%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH������

6HUGDUr�.XUGDQ�%HU]DQv

'L�FHQJD�ZHODW�GH�
GL�PH\GDQD�[HEDW�GH�

3HKOHZDQ����
4HKUHPDQ���

7XZv
E�\v

KvPr�.XUGLVWDQ

7H�KrPv�.XUGLVWDQ
orWLU

ErWLU

OL�FL�GDQv
%HU]DQv��� %HU]DQv���

��
%HU]DQv��� %HU]DQv���
Nv

Yv

QDYv

QL]DQv"

+HU�NHVv�GvW�
KHU�NHVv�ELKvVW�
OL�5RMKLODW���
OL�5RMKLODWD�1DYvQ���
=LYLVWDQ���KDYvQ
.v�GLNH�GHQJ"�.v�GLNH�[HEDW"
/L�KHPEHU�oHQG�GHZOHWDQ�
HZ�GXMPLQr�PLOHWDQ�

� (Y EHOJH\r KDQr EHV � EL WHQKD YH PLQ HZ EL WvSrQ ODWvQv YH GD\LWH ELQLYvVDQ � KLQ ML
ËDËE�QrQ QLYvVDQGLQD ZrQD GL QLYvVWD ZHUJHUDQGLQD NXUGv\v 6RUDQv GH OL JRUD
]DQHE�QD [ZH GH GD\LWH ELUDVWNLULQ� MLEHU NX HZ Mv EL ËDËv YH ML GHVWQLYvVDQGLQD Zr\v
NHYQv NRNv GH EL ]DUDYD\D .XUPDQFv YH KDWLE� EL[ZHQGLQ� &XPD



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

oHQG�GHZOHWrQ�,VWLHPDU�
NL�E�\H�NHOHP"�NL�E�\H�EDU�
(VNHUrQ�1�UL�6HvG�
NX�GLJHO�&RUFDQ�[HOvW�
GL[HELWLQ����
GLSHUSLWLQ����
QLNDULQ�Yv�0rUv�
Yv�ÊrUv
EL[LQ�GDYr���
/HËNHUrQ�7XUN���,UDQ�
EDODILUrQ�7XUXPDQ�
Kvo�WX�KDYLO�QHNLULQ�
WLËHN�KDVLO�QHNLULQ���

'vVD�OL�VHU�oL\DQ�
GvVD�OL�QDY�PH\GDQ
GHQJ�GLNH�
FHQJ�GLNH���
%HU]DQv�����%HU]DQv
2UG���RUG��ËLNDQGLQ
KH]DU�oHQEHU�THWDQGLQ���
PvQD�ELU�VN���HZUDQ�
OL�KHU�FLK�����OL�KHU�GHUDQ
GL�oXULVH�GLGH�GHQJ
PvQD�GDZHW�GLoH�FHQJ
VvQRUDQ�GLoLUvQH���
RUGL\DQ�GL�GLUvQH���
*DYD�MrUH�E��PHUDT��
EL�SHUZD�GDMR�,UDT
GLGH�VHU�GLOr�7XUNDQ
GLoH�EDNXUv�NHUHZDW���
GLEH�WvU���GLEH�NHYDQ���

� :HKD PLQ HY GrUD KDQr GLNDU� ELGD EL[ZHQGLQ� OrEHOr HZ GL \D 6RUDQv GH ZHKD
KDWv\H ELQLYvVDQGLQ� *DYD ML PH UH ER EL]DY�
:HKDMv GL KLQ GrULQ GLQ Mv GH FXGDE�Q GL QDYEHUD QLYvVDQGLQD PLQ � \D ]DUDYD\D
6RUDQv GH WrWH ELGHUNHYWLQ� (] KvYv\D OrEXKXUDQGvQr ML ;ZHQGHYDQDQ GLGLP ELNLULQ�
&XPD
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[ZH�GLUrM�GLNH�,UDQ���
HZ�(FHPrQ�HVUDU�NrËLQ
(I\�QNrËLQ
EL�THO\�QD�[ZH�GLJULQ
GLNHYLQ�WD\D�PLULQ
��GLErMLQ�
GvVD�NLULQH�[X\DQv�
KDW�U�[LVWrQ��%HU]DQv�
(\�ELUDGHUr�(FHP
,[ZDQ�(UHE�(O�(ËHP
(\�GHPRNUDW�7XUN�TDUGDË
%LUDGHU�L[ZDQ��\ROGDË
HP�KHYDO���FvUDQLQ
GXMPLQ�(PHUvNDQLQ
,QJLOv]LQ�����,QJLOv]
]LQKDUH�MrUH�PHELQ�Ov]��
6HUGDUr�PH��%HU]DQv
JHUHN�KHUNHV�EL]DQv
6HUGDUr�D]DGv�\H����
1DYGDUr�DEDGv�\H����
5DELQ�K�Q�Mv�ELOLYLQ�
/L�GRUD�Zv�ELFLYLQ��
%rMLQ�ELMv�%HU]DQv��
;HODVNDUDQr�,QVDQv�

4HGUv�&DQ
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

.RPHOH\�-��.��&LYDWD�9HMDQGLQD�.XUG�
,GDUH\����������
-LPDUH��
%HUHZDUv��

%LMv�.XUG���.XUGLVWDQ
-L�ERQD�KrMD�6HUZHUr�UL]JDUvNLULQr�0HOD�0XVWHID�%DU]DQv

%L�QDYr� HQFXPHQD�&LYDWD�9HMDQGLQD�.XUG� �-��.�� �� ��;��� SLËWv� QDVvQD
DJHKGDUv\rQ�ËXUHËD�ZH\v�D]DGv\v�SHUHVW�HP�ML�ERQD�ZH�Yr�QDPH\D�KDQr
GLGLQ�ELQDUGLQ���HP�ELKrYvGDULQ��NX�Gr�K�Qr�EL�G�U���GLUrMv�YH�OL�VHU�KHP�
SLUVrQ�PH�GH�ELGLQ�ELEHUUVLYNLULQ�

��� /L� SrË� KHP�� WLËWHNv� GH� HP� SvUR]v� 6HUZHU� �� OHËNHUr� D]DGv\D
.XUGLVWDQr� GLGLQ� ELNLULQ�� \r� NX� HZ� EL� VHU� GXMPLQ� YH� KDWv\H
EL]DOE�Q�

��� +R\r�GHU[LVWLQD�Yr�GLOGDUv\D�JHUP���N�U�EL�EHUDPEHUv�ZH�YH�GL
KHVWD� [HEDWD� ELUDWv\D� .XUG� GH� WrWH� ELGHUNHYWLQ� �� GD� NX� HP� EL
DOvNDUv\HNH� UDVW� �� GXUXVW� YH� ErWLQ� ELUDE�Q�� GLYr� HP� YDQ
DJHKGDUv\rQ�KDQr\v�WrQ�ELGLQ�ELQDVNLULQ��oXQNH�HP�EL�[ZH�Mv�YH
QHU[NLULQD�Yr�EHUDPEHU�EL�EHUSLUVL\DUv\D�VL\DVHWD�GHZOv�GH�GLGLQ
ELNLULQ�

��� dLQH� GD[ZD]rQ� Ë�UHËD� ZH"� *HOR� K�Q� GD[ZD]D� D]DGv\D
.XUGLVWDQD� ,UDTr� GLNLQ� �� \D[XG� D]DGv\D� KHP��.XUGLVWDQr� �� GL
QDY�Mv�GH�.XUGvVWDQD�7XUNv�Mv�GLGLQ�ELNLULQ"

��� dL\H�KHOZHVWD�ZH�EHUDPEHU�EL�VL\DVHWD�%rJDQDQ�YH�GL�,UDTr�GH"
+HJHU�NX�K�Q�ML�DOv\r�Yr�VL\DVHWD�KDQr�GH�KDWLQ�ELWLUVNLULQ�\D[XG
Sr�K�Q�KDWLQ�ELUD]vNLULQ��JHOR�Gr�K�Qr�ErWLQ�ELUDZHVWDQGLQ��\DQMv
Gr�K�Qr�ErWLQ�ELo�\vQ"

��� %vU���EDZHUv\D�PH�ZHWRY�WrWH�ELGHUNHYWLQ��NX�ËXUHËD�ZH\v�SHUHVW
QDYHNv� JLËWv� ML� [ZH� UH� ELGH� ELZHUJLUWLQ�� DQJR� NX� K�Q� GD[ZD]D
D]DGvNLULQD�KHP��.XUGLVWDQr�ELGLQ�ELNLULQ���ML�ERQD�YrMv�YH�GLYr
KHP�� .XUGrQ� JvWv� EL� DPRMJDUv� YH� \DUPHWv\r� OLJHO� ZH� GH� ELGH
ELNLULQ��� OL� MrU� UrEHUv\D�ZH�GH� OHËNHUHNv�.XUGv� OL� KHP��.XUGrQ
JvWv� GH� ErWH� ELUr[LVWLQ�� -LEHUYrMv� YH� GLYr� HZ� [ZH� ELGLQ
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ELDPDGHNLULQ��GD�NX�HZ�GL�NRQJLUH\HNv�GH�ErWLQ�ELDPDGHNLULQ��\r
NX� HZ� GL� Yr� GHPD� QLKD� GH� GLYr� ML� EDO�ZH� GH�� ML� EDO� HQFXPHQD
ZH\v� DPRMJDUv� GH� �� ML� EDO� HQFXPHQD� PH\v� DPRMJDUv� GH� ErWH
ELUr[LVWLQ���GLYr�FLK���GHPD�JLUWLQD�Zv�oL�OL�VHU�[DNr�,UDTr�GH���oL
Mv� OL� VHU� [DND�.XUGLVDQD� ,UDQr� GH� ErWH� ELQvËDQNLULQ� �� KHUZHKDMv
GLYr� GL� Yv� NRQJLUr� KDQr� GH� KHP�� GD[ZD]rQ� .XUGv� EL� UHQJHNv
PLOv\v�OLKHYKDWv�YH�ErWLQ�ELQvËDQNLULQ���KHUZHKDMv�GLYr�OL�VHU�ZDQ
GH� ML� EDO� PH� WHYDQ� GH� ErWH� ELPRUNLULQ�� +HUZHKDMv� GLYr� GL� Yv
NRQJLUr�KDQr�GH�\DVDNv�VLSDKv\v�.XUGv�ErWH�ELGDQvQ���WrGH�HUNrQ
KHP��OD\HNv�GL�ËXUHËD�PLOv�GH�ErWH�ELQvËDQNLULQ�

��� 3rZLVWH�NX�K�Q�KHOZHVWD�[ZH\v�FHQJvQv�OLJHO�KHOZHVWD�FHQJvQv\v
GXMPLQ� GH� EL� G�U� �� GLUrMv� YH� OLJHO� GD[X\DQv\D� KHOZHVWD� NHVrQ
.XUGrQ� ,UDTr� GH� EHUDPEHU� EL� ZH� YH� ML� ERQD� PH� ELGLQ
EL[X\DQvNLULQ�

��� -L�ERQD�D]DGv\D�.XUG�EL�VHU�ËWv�YH�GLYr�VL\DVHWD�GHZOHWHNH�JHZUH
OLJHO�PH�GH�ErWH�ELGHUNHYWLQ��/L�JRUD�EvU���EDZHUv\D�PH�Mv�GH�HY
GHZOHWD� KDQr� EL� GHZOHWD� 6RY\rWv� YH� WrWr� ELGHUNHYWLQ�� %vU� �
EDZHUv\D�ZH�oL\H"�dXQNH�HP�QLNDULQ�EL�Er�OD\vQ�YH�EHUDPEHU�EL
KHP��GHZOHWDQ�YH�ErWLQ�ELGHUNHYWLQ�

��� -L�KHUWLËWv�ErWLU�EL�SrZLVWLU�YH�WrWH�ELGHUNHYWLQ��NX�K�Q�EL�UHQJHNv
OH]� �� EH]� YH� WrJLKLËWLQD� [ZH� �� EL� WD\EHWv� YH� ML� DOv\r� EvU� �
EDZHUv\D�,QJLOv]�GH�GHUEDUr�ËXUHËD�[ZH�GH�ELGLQ�EL[X\DQvNLULQ��
JLIW�JR\rQ�ZDQ� OLJHO�ZH�GH�oLQH"�dXQNH�HP�EL�HËNHUH�YH�GLGLQ
EL]DQvQ�� NX� EL� KLËPHQGv� YH� QD\HWr� ELGHUNHYWLQ�� NX� Gr� ,QJLOv]
GHUEDUr�Yr�Ë�UHËD�KDQr�GH�EL�OD\vQ�YH�ErWLQ�ELUDZHVWDQGLQ�

+�Q�EL�6HUZHUvNv�D]DGSHUHVW�YH�WrWLQ�ELGHUNHYWLQ��K�Q�QHEL�[HEDWr�GLMv
VLWHPEDUv\D�EHUDPEHU�EL�(ËvUD�[ZH�YH�GLGLQ�ELNLULQ���.XUGrQ�,DUDQr�EL
KHP��FDQr�ELUDWv\D�NXUGvQv\r�YH�SLU�EL�GLOELMDQGv�YH�WrWLQ�ELGHUNHYWLQ�
NX�K�Q�EL�KHU�UHQJHNv�YH�ErWLQ�ELVHUNHYWLQ���HZ�ML�ERQD�DOvNDUv\D�ZH�EL
DPDGH� YH� OL� JRUD� UrSrGDQD� ]vQHWrQ� VL\DVv\v� ZHODWr� [ZH� GH� WrWLQ
ELGHUNHYWLQ�� KHJHUMv� HP� YDQ� SLUVDQ� Mv� GLGLQ� ELNLULQ�� PHEHVWD� PH� Mv
HYH\H��GD�NX�HP�\DUPHWv\HNH�]RU�JHZUH�ML�ERQD�ZH�ELGLQ�ELNLULQ���GD
NX�HP�WHYJHUD�ZH\v�SvUR]�EL�WHYJHUHNH�PLOv\v�JLËWv�YH�ELGLQ�ELJLKDQGLQ�
WDQv� NX� GL� PrM�Zr� GH� HY� VHUELOLQGv\D� KDQr� ML� ERQD� ZH� ML� OD\r� ���
(QFXPHQD�&LYDWD�%DMDUr�����;�GH�ErWH�ELWRPDUNLULQ�
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1H[ËHNv�U�QNLUv�SrJHKNDQv�ËHU�GL�QDYoH\D�6HUTL]GH
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1H[ËH\HNv�U�QNLUv\v�SrJHKNDQv�ËHU�GL�QDYoH\rQ�1H[ZHGH���ÊLQR��
0HUJHYHU���7HUJHYHU�GH�OL�3DUH]JHKD�2UPL\r�GH
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1H[ËH\HNv�U�QNLUv�GL�ELUrNHYWLQD�PrM�\v�GH
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1H[ËH\HNv�U�QNLUv\v�ZDQ�QDYoH\DQ��\rQ�NX�EDU]DQv�ML�ERQD�QDYD�ZDQ
GH�GL�NRPDUUD�$]LUErFDQ��7XUNLVWDQ���.D[LV]WDQ�GH�GL�<HNLWv\D

6RY\rWr�GH�KDWLE�Q�ELG�U[LVWLQ�



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

11DDYYrrQ�Q�ÊÊHHUUYYDDQQrrQ�Q�OLOLJJHHO�O�%%DDUU]D]DQQv�v�GGH�H�GGL�L�oo�Q�QD�D�ZZvv\\vv
PPrrMM�\�\v�v�GGH�H�MML�L�ERQERQD�D�<<HHNNLWvLWv\\D�D�66R\R\rrWWr�r�GGHH

1DY
Ê�QD�OL

GD\LNE�Q�GH 7rEvQv
���0HOD�,EDUKvP
%DEHNLU�+HVQHNv

%HUMRU (QIDONLUv

���,EUDKvP�&HODO ÊLNDN ���� OL oL\D\r 4HOHQGHU GH
KDWv\H ELJRUvNLULQ

���,EUDKvP�+HVHQ %HErOv�'ROHPHUv .RoD�GDZv�NLUv\H
���,EUDKvP�+XVrQ ;HUGLQv�'ROHPHUv .RoD�GDZv�NLUv\H
���,EUDKvP�Êr[R ÊDQHGUv�ÊrUZDQv .RoD�GDZv�NLUv\H
���,EUDKvP�4XUWDV 6HIWv�1H]DUv (QIDONv
���,EUDKvK�0vUDOv .RUNH\v�ÊrUZDQv .RoD�GDZv�.LUv\H
���,EUDKvP�1DY[RË 3DODQv�0L]�Uv .RoD�GDZv�NLUv\H
���(KPHG�%LUvQGDU ÊvYv�0L]�Uv
����(KPHG�3rGDZv 3rGDZv�+HUNvELQHFr /L�6RY\rWr�GH�NRoNLUv\H
����(KPHG�+HGH ÊDQGHUv�ÊrUZDQv /L�6RY\rWr�GH�NRoNLUv\H
����0HOD�(KPHG�+HGR /rUHEvUv�ÊrUZDQv
����(KPHG�+HVHQ %rVWLUv��ÊrUZDQv
����(KPHG�&HVvP 3rQGLU�\v�0L]�Uv
����(KPHG�7DKD ,VRPHUv�1L]DUv .RoD�GDZv�NLUv\H
����(KPHG�(Ov (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
����(KPHG�(Ov�&HP (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
����(KPHG�(Ov .DQv
��� 0HOD (KPHG /LËNHUv %rVWHUv�ÊrUZDQv .RoD�GDZv�NLUv\H
��� (KPHG 0RKDPHG 6XW +RVWDQv�%HUMRU
����(KPHG�0rUR %vUv�'RVNv�-RUv .RFD�GDZv�NLUv\H
����(KPHG�+HZDU ÊDQHGHUv�ÊrUZDQv .RoD�GDZv�NRUv\H
��� (KPHG 0HOD <HK\D .HNOH\v�ÊrUZDQv .RoD�GDZv�NLUv\H
����(KPHG�<XVLI 6HIWv�1L]DUv
����(V�HG�+HP %D]r�%HUMRU
����(V�HG�;RËHYv 6rONv�0L]�Uv �����OL�,UDQ�GH�NRoNLUv\H
����(V�HG�5HËR 0rUJHVRUv�ÊrUZDQv

����(V�HG�6XOrPDQ 'r]X\v�0L]�Uv 6DOD������JRUvEv\H
��� (VNHQGHU 0HOD 6HODP %vUv�'RVNr�-RUv /L�6RY\rWr�GH�NRoNLUv\H
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��� ,VPDvO 0HOD (KPHG %LEDQr�%HURM .RoD�GDZv�NLUv\H
��� ,VPDvO 0HOD <HK\D /rUv�ÊrUZDQv .RoD�GDZv�NLUv\H
����,VPDvO�6XOrPDQ 7rOv�0L]�Uv
����,VPDvO�(EGXOODK 3rQGLU�\v�0L]�Uv �����NRoD�GDZv�NLUv\H
����6H\LG�,VPDvO�6H\LG
;HIXU

,UHZDQv�1L]DUv .RoD�GDZv�NLUv\H

����,VPDvO�7DKD %D]v�%HUMRU (QIDONv
����,VPDvO�0RKDPHG +RVWDQv�%HUMRU .RoD�GDZv�NLUv\H
����$[D�(Ov 1DZGDUv�1L]DUv .RoD�GDZv�NLUv\H
����$YGHO�0XVWHID %DZH\v�'ROHPUv
����$YGHO�0vND\vO %LM\DQv�0L]�Uv .RoD�GDZv�NLUv\H
����$O�(Ov�$O +HYLQNv�%HUMRU (QIDONLUv
����$Ov�Êr[�2PHU 3rGDU�Qv�ÊrUZDQv /L�6RY\rWr�GH�NRoNLUv\H
����(O\DV�2VPDQ 5rËH\v�%HURM
����2PHU�+HGR ÊDQHGHUv�ÊrUZDQv .RoD�GDZv�NLUv\H
����(\QR�'DZLG 7R\r�0L]�Uv /L�6RY\rWr�GH�.RoNLUv\H
����%DEHNLU�Êr[�6rQ .LUNHPR\v�ÊrUZDQv

����%DEHNLU�0RKDPHG
=XErU

%rVWvUv

����%DGvQ�4DGLU 'r]R\v�ÊrUZQv 'L������GH�JRUvE�\H
����%HGUR�/LËNHUv %rVWvUv�ÊrUZDQv
��� %HKFHW (EGXO�;DOLT $NUH\v .RoD�GDZv�NLUv\H
����%rFDQ�&LQGR ÊLNDN /L�,UDQr�GH�JRUvE�
����3vUR�dLoR *XZr]v�0L]�Uv OL ���� GH OL ËHUr 0DNR GH

JRUvE�

����3vUR�+HVR .HOrWv�*HUGv (QIDONLUv
����3vUR�+LURUv +LURUv�%HUZDUv
���7DMGvQ�$[D .HORNv�ÊrUZDQv
��� 7DMGvQ 0HOD +HVHQ %v\H\v�ÊrUZDQv
����7HZIvT�;DFH 0rUR]v�0L]�Uv
����7rOR�%DTv 5r]DQv�ÊrUZDQv (QIDONLUv
����7rOv�(EGXO�.HUvP .HOrWv�*HUGv ���� OL VvQRUr7XUNv�,UDTr JRUvE�

����7H\PH]�$UHE 6rONv�0L]�Uv
����7H\PXU�0XVD ÊLNDN
���&DGLU�&DQJvU 0rUR]v�0L]�Uv .RFD�GDZv�NLUv\H
����&DGLU�(]v] (UJXËv��0L]�Uv (QIDONv
����&LEUDvO�<HK\D %vUv��'RVNv .RoD�GDZv�NLUv\H
����+HPH�(Ov (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
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����&XPD�0XVWHID 7rOv�0L]�Uv .RoD�GDZv�NLUv\H
����&HPvO�6RU %DPHUQv ���� OL oL\D\r 0HWvQ GH

JRUvE�\H

����&HPvO�(EGXOODK $YDGRUv�0L]�Uv (QIDONLUv
����&HZKHU�+XVrQ 6rONv�0L]�Uv ���� OL oL\D\r 0HWvQ GH

JRUvE�\H

����dHWR�%DEVrYv %DEVrYv�0L]�Uv (QIDONLUv
����dvo�+HWHP ÊLQJrOv��0L]�Uv .RoD�GDZv�NLUv\H
����dLoR�(KPHG 6HUGHUv�ÊrUZDQv .RoD�GDZv�NLUv\H
����+DFv�$Ov 'RUv��ÊrUZDQv ���� NRoD GDZv GD\LWH ELNLULQ

��� +HFv (KPHG /LYURN %DQv�ÊrUZDQv +DWv\H�ELJRUvNLULQ
����+DFv�Êr[�7HPLU =LUDUv�ÊrUZDQv
����+DFv�,VD 0rUR]v�0L]�Uv .RoD�GDZv�NLUv\H
����+DFv�0HOR /rUHEvUv�ÊrUZDQv
����+DoLN�0RKDPHG dHPv�ÊrUZDQv
�����+DGr�+HVNR 9DMv�ÊrUZDQv OL������������GH�EL�JRUvE�\H
����+DOv�(KPHG ;ZHËNHOv�'ROHPHUv �����EL�JRUvE�\H
����+DOv�(KPHG %HQv %L\D�ÊrUZDQv .RoD�GDZv�NLUv\H
����+DOv�$[D .HORNv�ÊrUZDQv .RoD�GDZv�NLUv\H
����+DOv�+XVrQ .HORNv�ÊrUZDQv .RoD�GDZv�NLUv\H
��� +DOv 0RKDPHG ;HODQv ;HODQv�'ROHPHUv OL ��� �� ���� GH EL JRUvE�\H

����+DOv�0HP�+HGR 6HUGHUv�ÊrUZDQv .RoD�GDZv�NLUv\H
����+HFv�(KPHG 5L]\DQv�%HURM
����+HFv�(KPHG ÊrODGL]r .RFD�GDZv�NLUv\H
����+HFv�(EX�%HNLU 3DODQv�0L]�Uv .RoD�GDZv�NLUv\H
��� +HFv +H\GHU 6XOrPDQ (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
����+HFv�(]v] *X]v�0L]�Uv .RoD�GDZv�NLUv\H
��� +HFv 2PHU (EGXOODK .HOrWv�*HUGv
����+HFv�0HOD�(Ov $YDGRUv�0L]�Uv (QIDONLUv
����+HGR�(KPHG 6HUGHUv�ÊrUZDQv
����+HGR�+HVHQ /rUv�ÊrUZDQv 6DOD ���� OL 6RY\rWr GH NRoNLU

����+HGR�)HWDK *RUHWXZv�ÊrUZDQv ���� OL ËXUHËD ,ORQr GH JRUvE�

����+HGR�4DGLU %DZH\v�'ROHPHUv

����+HGR�0LËLN�3HU\D 5r]DQv�ÊrUZDQv (QIDONLUv
����+HVNR�,EUDKvP ;RËNDQv�'ROHPHUv (QIDONv
����+HVNR�dLoR %DU]DQv�%HURM 6DOD ���� OL 6RY\rWr GH NRoNLU

����+HVNR�0vUR =LUDUv�ÊrUZDQv 6DOD ���� GH KDWH ELJRUvNLULQ

�����+HVHQ�(KPHG -DMRNv�ÊrUZDQv .RoD�GDZv�NLUv\H
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���� +HVHQ (KPHG 1D] ÊrWQv�'ROHPHUv 6DOD ���� GH NRoD GDZv NLUv\H

���� 0HOD +HVHQ %DE ,]GvQ %DU]DQv�%HURM ���� OL %HJGDGr GH VrGDUNLULQ

���� +HVHQ ;DO +HP]H 0rUJHVRUv
�����+HVHQ�6XOrPDQ -DMRNv�ÊrUZDQv (QIDONLUv
�����+HVHQ�6LPDLO ÊDQHGHUv�ÊrUZDQv /L�6RY\rWr�GH�PD\H
�����+HVHQ�6XZDU /rUv�ÊrUZDQv .RoD�GDZv�NLUv\H
�����+HVHQ�ÊHPGvQ ÊLQJrOr�0L]�Uv /L 6RY\rWr GH GD\LWH ELNRoNLULQ

�����+HVHQ�(EGXOODK 6rONv�0L]�Uv .RoD�GDZv�NLUv\H
���� +HVHQ (Ov ÊrUZDQv 6LSvQGDUv�ÊrUZDQv

�����+HVHQ�0RKDPHG *HUDQH\v�*HUGv ���� NRoD GDZv GD\LWH ELNLULQ

�����+HVHQ�0HOD
0RKDPHG

0rUJHVRUv

�����+HVHQ�0XVWHID %LQr�%L\D .RoD�GDZv�NLUv\H
�����+HVHQ�0HOD 5r]DQv�ÊrUZDQv .RoD�GDZv�NLUv\H
���� +HVHQ 0HOD <HK\D 'r]R\v�0L]�Uv
�����+HVR�6DOLK 6HGDQv�0L]�Uv .RoD�GDZv�NLUv\H
���� +XVrQ )HTH (KPHG %DENH\v�ÊrUZDQv (QIDONLUv
�����+HVR�0RKDPHG 0rUJHVRUv
�����+HVR�0HOD 9DMv�ÊrUZDQv
�����+HVR�0vU[DQ ;HUGHtQv�'ROHPHUv �������������NRoD�GDZv

NLUv\H
�����+HVR�0vU[DQ -DMRNv�ÊrUZDQv 6DOD������GH�KDWv\H

ELJRUvNLULQ
�����+XVrQ�(KPHG
ÊDU

.HORNv�ÊrUZDQv .RoD�GDZv�NLUv\H

�����+XVrQ�%HNLU�%HJ %DSLËWv .RoD�GDZv�NLUv\H
�����+XVrQ�&HUFvV 3rQGLU�\v�0L]XU �����NRoD�GDZv�NLUv\H
�����+HVHQ�;DO�0HOD %DENH\v�ÊrUZDQv �����NRoD�GDZv�NLUv\H
�����+XVrQ�5HË (UJXËv�0L]�Uv
�����+XVrQ�6XOrPDQ %D]v�%HURM
���� +XVrQ (Ov +RUHPDUv +RVWDQv�%HURM ���� OL ,UDQr GH NRoD GDZv NLUv\H

�����+XVr�)HTv %HUGHUv�ÊrUZDQv 6DOD ���� GH KDWv\H ELJRUvNLULQ

�����+XVrQ�0RKDPHG .DQ\HOLQFv�ÊrUZDQv (QIDONLUv
�����+HVHQ�0RKDPHG
6HOvP

(UJRËv�0L]�Uv (QIDONLUv

�����+XVrQ��0vU�ÊHNLU %rUR[v�*HUGv .RoD�GDZv�NLUv\H
���� +HNvP 0DP �2PHU� +RVWDQv�%HURM .RoD�GDZv�NLUv\H
�����+HNvP�<DVvQ 3rQGLUR\v�0L]�Uv .RoD�GDZv�NLUv\H
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�����+HPH�(KPHG
�0HPr�6vQHPv�

(UJXËv�0L]�Uv

���� 0RKDPHGH 'vQ
(EGXOODK

ÊrWQH\v�'ROHPHUv .RoD�GDZv�NLUv\H

�����+HPR�5HË 6HIWv�1L]DUv .RFD�GDZv�NLUv\H
�����;DQR�&RF -DMRNv�ÊrUZDQv
���� ;DOLG 0LKDPHG =XErU +HVQr�%HURM .RFD�GDZv�NRUv\H
�����;DOLG�0HOD�(Ov 5r]DQv�ÊrUZDQv .RoD�GDZv�NLUv\H
�����;LGLU�;DQR %rGRGv�ÊrUZDQv
�����;LGLU�+HVHQ ;HONDQv .RoD�GDZv�NLUv\H
�����;LGLU�5HPH]DQ 6LOrYDQv
�����;LGLU�,VD *XVNH\v�'ROHPHUv

�����;LGLU�2VPDQ %LQrEL\D�ÊrUZDQv

�����;HOvO�,EUDKvP (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
�����;HOvO�Êr[R (VSvQGDUv�0L]�Uv �����GH�EL�JRUvE�\H
�����;HOvO�0HOD�(Ov $YDGRUv��0L]�Uv (QIDONLUv
�����+HPR�ÊHPGvQ 0RNv�0L]�Uv
�����;DFH�+DFv +RSH\v��*HUGv .RoD�GDZv�NLUv\H
�����;RGDGDG�+HVHQ
%HJ]DGH

6XZrONv .RoD�GDZv�NLUv\H

�����;RVWv�6LQFR (UJXËv�0L]�Uv
�����;RUËvG�7rOv 7rOv�0L]�Uv .RoD�GDZv�NLUv\H
�����;RUËLG�1HER +RUHPDUv�'RVNv .RoD�GDZv�NLUv\H
�����;RUËvG�<XVLI (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
�����;ZHËHYv�6RIv =LUDUv�ÊrUZDQv
���� ;ZHËHYv 0RKDPHG %r[ËDËv�ÊrZDQv �����KDWv\H�ELJRUvNLULQ
�����;ZHËHYv�0HOD .DQ\HOLQFv�ÊrUZDQv

�����'DZLG�(Ov�FHP (UJXËv�0L]�Uv .RFD�GDZv�NLUv\H
���� 'DZLG <RKHQD�
/DZNR

:LUPr .RoD�GDZv�NLUv\H

�����'HUZrË�2PHU (UJXËv�0L]�Uv .RoD�GDZv�NLUv\H
�����'HUZrË�.HNR /rUHEvUv�ÊrUZDQv
�����'HUZrË�0vUR %rULVYDZv�ÊrUZDQv
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���� 5HKDPQ 0HKPXG 'HUJHOv�%DOHN
�����0HOD�5HV�O
0LKDPHG

0rUJHVRUv .RoD�GDZv�NLUv\H

�����5HËR�.HUvP 0DZHWv�0L]�Uv
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5DZHVWYDQ�ML�oHS�EHU�EL�UDVW�YH��6HvG�(KPHG��;H]DOv�0vU[DQ��+HVR
0vU[DQ�;HUGHQv��0RKDPHG�$[D�(EGXOODK��Êr[R�2PHU�ÊDQGHUv��6HvG

:HOv�%HJ��0HU�)DULV�1XPDQ��;RGDGDG�(KPHG�;DQ��0HOD�ÊLQv
3rGDU�Qv���0HOD�1HEv�<DVvQ



578

'L�PDZr�G�U[LVWLQr�GH�GL�VDOD������GH�ML�oHS�EHU�EL�UDVW�YH��+vU�4DGLU
0DPvVNv��;RËHYv�=LUDUv��6DOLK�.DQ\D�/LQFv��+HGR�=LUDUv���+XVrQ�0HOD

:DMv



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%DU]DQv�GL�NRWD\D�KDWLQD�PDZr�G�UNLULQD�Zv�GH�OL�7DËTHQG�GH�GL�VDOD
�����GH



580

7DËTHQG�GL�VDOD������GH�ML�oHS�EHU�EL�UDWV�YH��5�QLËWYDQ��*RUJ�
%DEHNH\��+HNvP�3rQGLU�\v��%DU]DQv��0HOD�5HË��5DZHVWYDQ��0RKDPHG
$[D�'ROHPHUv��7H\PH]��0RKDPHG�(PvQ�0vU[DQ���2PHU�0RKDPHG

(PvQ�/rUv



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%DU]DQv���EL�OD\r�UDVWv�Zv�YH�(V�HG�;RËHYv���OL�GDZv\D�ZDQ�GH�ML�oHS
EHU�EL�UDVW�YH��+DGr�+HVNR��0RKDPHG�1XK��(KPHG�+HVHQ��7DFHGvQ

0HOD�+HVHQ���0RKDPHG�(PvQ�0vU[DQ�GL�VDOD������GH



582

%DU]DQv���EL�OD\r�oHSr�Zv�YH�0DPHQG�PHVvK���OL�GDZv\D�ZDQ�GH�ML�oHS
EHU�EL�UDVW�YH��0HOD�ÊvQv��+HVR�0vU[DQ���7H\PH]�$ULE�GL�VDOD������GH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

7DËTHQG��GL�PDZr�[ZHQGLQr�GH�GL�VDOD������GH�ML�oHS�EHU�EL�UDVW�YH�
5r]D�\HNHP�����+HGR�)HWDK��)HWDK�*RUHWXZv������0HOR�3vUR�����ÊHUvI
/HËNHUv�����6HvG�3DODQv�����(Ov�ÊDEDQ�����+DFv�0HOR�/rUHEvUv������+HVHQ
0XVWHID�%LQ�%L\H\v��5r]D�GXZHP�����)LU\D�0HOR�����6DOLK�=DKLU����
(]v]�0HOD�+HEvE�����2PHU�%DSvU�����0RKDPHG�0DDP�5HË�����+DOv
+HPR�����+XVrQ�0HOD�:DMv������0HOD�0vU[DQ��5r]D�Vr\HP�����+HN
%HUUGHUv�����0HFvG�0vNDvO�����+XVrQ�0HOD�7DKD�����0RKDPHG�0X]XUv

�����.HMR�(EGXOODK�-DMRNv



584

'HPD�[ZHQGLQr�GL�VDOD������GH�ML�oHS�EHU�EL�UDVW�YH��5r]D�\HNHP����
;LGLU�;DQR�����(]v]�4DVLP�����2PHU�$[D�0RKDPHG�����(EGXO�5HKvP
EDEHNH\�����+HVNR�,EUDKvP������+HVNR�0RKDPHG�.HNHËDDU��5r]D
GXZHP�����7DFLGvQ�0HOD�+HVHQ�����0RKDPHG�$[D�(EGXOODK����

0DPRVWD\r�5XVv�����0DPRVWD\r�5XVv�����0RKDPHG�,VD�����0DPvV�����
Êr[�2VPDQ�0RKDPHG�(PvQ��5r]D�Vr\HP�����$YGHO�0XVWHID�����+HGR
4DGLU�����+HVR�0vU[DQ�;HUGHQv�����;LGLU�,VD�����0RKDPHG�(PvQ�6HvG
=rZH\v�����6XOrPDDQ�2PHU�;HODQv������6DOLK�(Ov�$[D�;rUH]RNv��5r]D
oDUHP�����0RKDPHG�(PvQ�%L\H\v�����ÊvQ�,EUDKvK�����;LGLU�+HVHQ����

6DOLK�ELQ�%L\H\v������)HTH�0RKDPHG�=rZH\v



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

'L�GHPD�[ZHQGLQr�GH�GL�VDOD������GH�ML�oHS�EHU�EL�UDVW�YH��5r]D
\HNHP�����2PHU�3rQGLU�Qv�����ÊHIvT�0HOD�(EGXOODK�����3vUR�+HPR����
0HOD�1HEv�<DVvQ������2PHU�3rQGLU�Qv��5r]D�GXZHP�����+HVHQ�0HOD
<HK\D�����)HWDK�2PHU�(UJRËv�����&HZZKHU�+XVrQ�����,VD�6XZDU����
6HvG�0HOD�0HOD�(EGXOODK���,VD�3DODQv��5r]D�Vr\HP�����0XVD�%HJ����
5HËvG�ÊHQJrOv�����0RKDPHG�1XK�����&DGLU�(UJRËv�����0RKDPHG�(]v]��
���6HvG�(EGXO�.HUUvP��5r]D�oDUHP�����(EGXOODK�+XVrQ�&HUJvV�����dHWR

7HOrOv�����(Ov�;D]v�����(EGXO�5HKvP�&HVvP�����(KPHG�&HVvP�����
+XVrQ�5HËLG�(UJRËv



586

'HPD�[ZHQGLQr�GHU�VDOD������GH�ML�oHS�EHU�EL�UDVW�YH��5r]D�\HNHP����
)DULV�0XVWHID�+RVWDQv�����+DoLN�0RKDPHG�����0DPRVWD�����0HOD
+HVHQ���������0DPRVWD�����7H\PXU�ÊLNDNv��5r]D�GXZHP�����,VPDvO
/rUv�����+DFv�(KPHG�/HIURN�����6DOLK�(Ov�=L\DE�����6DOLK�(GEL\DQv����
+DFv�/rUv�����Êr[R�(KPHG������+XVrQ�%D]v��5r]D�Vr\HP�����6HvG

(KPHG�����'HUZrË�0vUR�����+HVNR�6XZDU�����(ËUHI�'RVNv�����0HONR
(EDV�����%DEHNLU�Êr[�6vQ������+DËLP�%D]v��5r]D�oDUHP�����+HVNR

.HNËDU��=L\DE�+HVQv�����0HOD�6DOLK�ÊDQGHUv�����)DULV�+RVWDQv�����4HE
;DOLG������0HOD�,EUDKvP�%DEHNLU



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

-L�oHS�EHU�EL�UDVW�YH��6HvG�(KPHG��(V�HG�;RËHYv��(Ov�;HOvO���%DU]DQv�OL
0RVNR�GH�GHU�VDOD������GH



588

%DU]DQv�EL�OD\r�Zv\v�UDVWr�YH�,VD�6XZDU���EL�UH[r�Zv\v�oHSr�YH�6HvG
(KPHG�OL�0RVNR�GH�GL�VDOD������GH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

-L�oHS�EHU�EL�UDVW�YH�����*RUvYDQ�6XOrPDQ�0vU[DQ�����6XOrPDQ�ÊDZHOv�
���.D]LP�0XVWHID�ÊDQHGHUv������*RUvYDQ�1HEv�+HVHQ



590

%DU]DQv�GL�PDZr�[ZHQGLQr�GH�OL�0RVNR�GH�GHU�VDOD������GH



������%DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������

%DU]DQv�ML�ERQD�YHJHUDQGLQD�QDYD�[DNr�ZHOrW�GL�GDZv\D�Ê�UHËD
7vUPHKD������GH�DPDGHE�
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