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%%L�L�NXNXUUWWv�v�YYH�H�--vv\\DDQQQQDDPPD�D�%%DDUU]]DDQQvv\\r�r�11HHPPLLUU

 '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



;,,, �

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
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00HHVVXG�XG�%%DDUU]D]DQQvv

%DU]DQv��
7HYJHUD�$]DGv[ZD]v\D�.XUG



2   %DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������
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''LL\\DDUUv�ML�v�ML�ERQERQD�D�**RRUUvvYYDDQQrrQQ
��$$]D]DGGvv\\r�r�OL�OL�KKHHU�U�&&LLKKv�v�GGHH



4   %DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������
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..XXUUG���G���ÊÊ��UUHHËËD�D�������77vvUUPPHHKKD�D�66DDOOD�D���������������,O�OD�VDOD
����

.XUGLVWDQ��GL����EHILUEDUD�6DOD������GH

:HUJHU�'U��0��6��&XPD

%HUOLQ��GL�������������GH



6   %DU]DQv���7HYJHUD�$]DGv[ZD]v\D�.XUG��������������
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11DDYYUURNRN

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

'HUv\r�<HNHP ���������������������������������������������������������������������������������������
.XUGLVWDQ�GL�ELQ�VvEHUv\D�SrOD�3DGvËDKv�GH ��������������������������������
'HVW�UD�,UTr�GHU�VDOD������GH����������������������������������������������������
6HUMLPDUD�;HONrQ�,UDTr�OL�JRUD�DPDUD�VDOD������GH ������������������

'HUv\r�'XZHP ��������������������������������������������������������������������������������������
/LNDU[LVWLQD�Ê�UHËD����7vUPHKr�GH �������������������������������������������
3DUWv\rQ�+HPEHUrQ�5rVWLNr�������������������������������������������������������
%HUr�<HNvWv\D�:HODWv�����������������������������������������������������������������
(IVHUrQ�$]DGv[ZD] �������������������������������������������������������������������
(UPDQF���EvU���EDZHUv\rQ�Ë�UHËr�PvQD�NX�MrUH�(IVHUrQ

$]DGv[ZD]DQ�GDE�Q�ELGDQvQ� ����������������������������������������

'HUv\r�6r\HP����������������������������������������������������������������������������������������
'HVWSrNLULQD�Ê�UHËD����7vUPHKD������GH ���������������������������������
'D[X\DQv\D�3rËv\v�ÊXUHËr���������������������������������������������������������
+HOZHVWD�1DYGHZOHWv�ML�ERQD�Ê�UHËr�����������������������������������������
(EGXO�6HODP�$ULI�OL�VHU�VHUr�ÊDQGHNr�GH�VHUGDQD�ÊDPr

GDWH�ELNLULQ� �������������������������������������������������������������������



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

'HUv\r�dDUHP ����������������������������������������������������������������������������������������
3DUWv\D�'HPRNUDWv�.XUGLVWDQv ���������������������������������������������������
3DUWv\D�'HPRNUDWv�.XUGLVWDQv���ÊXUHËD����7vUPHKr �����������������
%DU]DQv���ÊXUHËD����7vUPHKr ����������������������������������������������������
9HJHUD�%DU]DQv�ML�0RVNR�ML�ERQD�%HJGDGr �������������������������������
'HQJr� .rUD� YHJHUDQGLQD� %DU]DQv� ML� ERQD� :HOrW� GL

KXQGXU����GHUYH�GH��������������������������������������������������������
.rUNLULQ�OL�GHUYH�GH �������������������������������������������������������������������
%DU]DQv� VHUGDQD� 4DKLUH� GLGH� ELNLULQ� �� OLJHO� 6HURNr

%DUNLUv�&HPDO�(EGXO�1DVLU�WrWH�ELU�QLËWLQ� �������������������
9HJHUDQGLQD� +HYDOrQ� EL� UrYHo�QD� PrM�\v� YH� ML� ERQD

ZHOrW ������������������������������������������������������������������������������

'HUv\r�3rQFHP ��������������������������������������������������������������������������������������
3HYo�Q�GL�QDYEHUD�5rEHUrQ�Ê�UHËr�GH ��������������������������������������
3HYo�Q� GL� QDYEHUD� 3DUWv\DQ� GH� �� KHULIDQGLQD� %HUr

<HNvWv\D�:HODWv �������������������������������������������������������������

'HUv\r�ÊHËHP ����������������������������������������������������������������������������������������
3DUWv\D�'HPRNUDWv�.XUGLVWDQv�SLËWv�ËXUHËD����7vUPHKr�������������
+HOZHVWD� 6HURNrQ� (ËvUrQ� .XUG� EHUDPEHUv� Ê�UHËD� ��

7LUPHKr���3DUWv�������������������������������������������������������������

'HUv\r�+HIWHP��������������������������������������������������������������������������������������
3DUWv���3DUWv\rQ�.XUGLVWDQv\v�;ZHK �����������������������������������������

'HUv\r�+HËWHP��������������������������������������������������������������������������������������
3DUWv���SDUWv\D�.RPRQLVWv�,UDTv�������������������������������������������������
%HUJLUr�*HOrUv���������������������������������������������������������������������������
'DGJHKD�*HO�����������������������������������������������������������������������������

'HUv\r�1HKHP ��������������������������������������������������������������������������������������
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$]DGv\D�5r[LVWLQD�6L\DVv ���������������������������������������������������������

'HUv\r�GHKHP ���������������������������������������������������������������������������������������
3DUWv\D�'HPRNUDWv�.XUGLVWDQ���'HPRNUDVv ������������������������������
+HOZHVWD� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� EHUDPEHUv

<HNLWv\D�(UHEv ��������������������������������������������������������������

'HUv\r�<DQ]GHKHPvQ����������������������������������������������������������������������������
7HYJHUD�ÊHZDI��������������������������������������������������������������������������
/LEHUUDE�QD�Êr[�5HËvGr�/RODQ�������������������������������������������������
5�GDQrQ�.HUNXNr���������������������������������������������������������������������
%L�SrUDE�QD�NXËWLQD�(EGXO�.HUvP�4DVLP�YH ���������������������������

'HUv\r�'XZDQ]GHKHPvQ�����������������������������������������������������������������������
'HVWSrNLULQD� QRE�QD� SrZHQGv\r� GL� QDYEHUD�%DU]DQv� �

(EGXO�.HUvP�4DVLP�GH ������������������������������������������������

'HUv\r�6r]GHKHPvQ ������������������������������������������������������������������������������
%DQJNLULQrQ�ML�ERQD�ELMDYWLQD�PLOvE�QD�.XUG ��������������������������

'HUv\r�dDUGHKHPvQ ������������������������������������������������������������������������������
'HYMLKHYEHUGDQ ������������������������������������������������������������������������
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3rËJRWLQ

Ê�UHËD����7vUPHKD�VDOD������EL�EHUr�[HEDWHNH�WDO�YH�GLKDWH�ELGHUNHYWLQ�
\D�NX�PLOHWr�,UDTr�EL�(UHE��.XUG���.rPDQv\rQ�[ZH\v�PLOv�YH�OL�SrQDYr
D]DGv\r��U�PHWr���UL]JDUvNLULQr�ML�EHVWDQGLQD�OLJHO�%rJDQH�GH�GLGDWH�ELNL�
ULQ��%L�VHU�ËWv�YH�GLKDWH�ELGHUNHYWLQ��NX�HZ�EL�]D\vQD�GHPMLPDUD�[ZH�YH
GLKDWH�ELGHUNHYWLQ��OrEHOr�GL�EHUr�GH�EHUv�YrNHWLQD�ZrQD�EL�GHPHNH�GLUrM
YH�Mr�UH�GLKDWH�ELSLODQNLULQ�
%L�UDVWv�Mv�YH�HZ�EL�Ë�UHËD�0LOHW���6LSDKr�,UDTr�YH�GLKDWH�ELGHUNHYWLQ��(Z
ML� EDO� &HPDZHUrQ� ILUHK� GH� EL� NrP� QLP�QH� YH� GL� PrM�Zr� GH� GLKDWH
ELSLËWJLUWLQ��9r�SLËWJLUWLQD�JHOrUv\v�ILUHK�ML�ERQD�6LSDK���5rEHUrQ�Ë�UHËr
EHQGHNH� VHQJvQv� GLMv� KHU� NHVHNv� GDWH� ELGXUXVWNLULQ�� ML� \rQ� NX� ZDQ
GL[ZHVWLQ�GLVWGLUrMv\r��\DQMv�GHYDYrWLQr�ML�ERQD�Ë�UHËr�GL�URMrQ�Zr\v�SrËv
GH�\DQMv�YvOLNDQ�GL�SLËW�UH�OL�VHU�VHUrQ�Zr�GH�ELGLQ�ELNLULQ��+HUZHKDMv�EL
VHUNHYWLQD� ZrQD� EL� Zr� OH]r� YH� �� ELJLU� QHE�QD� OL� EHU[ZHGDQHNr� GH
QvËDQHNH�GLQ�OL�VHU�UHVHQv\D�Ë�UHËr���JRQFDOHN�N�U�GH�GL�QDYEHUD�UrVWLND
3DGvËDK\r�GH���0LOHW���6LSDK�GH�GLGH�ELGHU[LVWLQ�

Ê�UHËD� ��� WvUPHKr� DV�\rQ� ILUHK� OL� EHU� PLOHWr� ,UDTr� GH� GDWLQ
ELYHNLULQ���Zr�ELQJHKHNv�EDË�ML�ERQD�ELUDWv\D�KHUGX�PLOv\rQ�JHZUH�(UHE
��.XUG���KHUZHKDMv�ML�ERQD�NrPDQv\rQ�PLOv���D\vQv\v�GLQ�OL�,UDTr�GH�GDWH
ELGDQvQ�� +HUZHKDMv� Ë�UHËr� JDYrQ� JLULQJ� GL� ZDUrQ� KXQGXU�� �� GHUYH� GH
GDWLQ�ELDYrWLQ�

'L�GHUEDUr�SLUVD�.XUG�GH�5rEHUv\D�Ë�UHËD�WvUPHKr�JXKSrGDQHNH
PH]LQ�Sr�GDWH�ELGDQ��HYMv�EL�GL\DU�YH� ML�QDYD�ZDQ�EvU���EDZHUv\DQ� WrWH
ELGHUNHYWLQ��ML�\rQ�NX�HZ�ML�EDO�(IVHUrQ�$]DGv[ZD]�GH�GL�OLYDQGLQD�ZDQ
GH�GL�GHPD�DPDGHNLULQD�Ë�UHËr�GH�KDWLQ�ELGDQvQ��(Y�JXKSrGDQD�KDQr�Mv
WHYGH�GL�SLËWv�EL�VHUNHYWLQD�Ë�UHËr�YH�GL�EHQGD�Vr\HP�GH�ML�GHVW�Ur�GLKDWH
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ELJHZGHNLULQ��\D�NX�GL�QDYD�PHWQr�Zr�GH�GLKDWH�ELGHUNHYWLQ��NX�(UHE��
.XUG�GL�[DNr�,UDTr�GH�EL�KHYEHË�YH�WrWLQ�ELGHUNHYWLQ���(YD\D�Mv�WHYGH�EL
VD\D� NrU� �� DOvNDUv\D� %HUr� <HNWv\D� :HODWv� YH� �� EL� WD\EHWv� YH� EL� VD\D
0DPRVWD�.DPLO�dDGLUov���+XVrQ�&HPvO�GLKDWH�ELGHUNHYWLQ��\rQ�NX�ZDQ
VHURNLWv\D�(QFXPHQGD�GDQvQD�GHVW�Ur�GLGDWLQ�ELNLULQ�

JLULQJE�QD� Yr� SrU�QLËWLQD� KDQr� WrWH� ELGHUNHYWLQ�� NX� HZ� ML
EDZHUPHQGv\r���EL�GLOE�Qr�YH���QH�GL�ELQ�NrUDQD�JLYDËWLQr�\DQMv�WLUVr�GH
KDWv\H�ELGHUNHYWLQ��%HOr�HY�GL�HQFDPr�OL�EHUNHYWLQD�5rEHUv\D�Ë�UrËr�GH�EL
JLULQJE�QD�SLUVD�.XUG�YH���EL�JLUDQE�QD�NrUD�Zr\v�PH]LQ�YH�GL�,UDTr��
KHUHPr�GH�GLKDWH�ELGHUHNYWLQ��:HWRY�Zr�EL�Yr�JDYD�KDQr�YH� ML�[ZH� UH
HYvQGDUv���SLËWJLUWLQD�KHP��/DZrQ�QHWHZr�.XUG�GDWLQ�ELJLUWLQ��\rQ�NX�HZ
ML�ERQD�SLËWJLUWLQr���VLSDKHNv�DPDGH�KDWLQ�ELYHJXKHUWLQ��GD�NX�HZ�[ZH�ML
ERQD�Ë�UHËD�WvUPHKr�ELGLQ�ELJRUvNLULQ�

JDYD� NX� H]� JLULQJE�QD� ELU\DUGDQD� GL� KHYEHËE�Qr� �� PDIH\rQ
PLOL\v�.XUG�GH�GLGLP�ELEvU[LVWLQ��NX�HZ�GL�HQFDPr�EDZHUv\r�GH���QH�GL
ELQ� NrUD� JLYDËWLQr� GH� KDWv\H� ELNLULQ�� H]� ZHWRY� KHUGX� DOv\DQ� GLGLP
ELPHEHVWNLULQ��NX�QH�VHUGDUv���QHMv�PLOHWr�.XUG�GL�Zr�GHPr�GH�GL�]vQHWD
ËHU�GH�OLJHO�KHYG��GH�GLKDWLQ�ELGvWLQ��NX�DOv\HN�ML�ZDQ�OL�VHU�DOv\r�GLQ�GH
PHUFrQ� [ZH� ELGH� ELQHoDUvNLULQ�� OrEHOr� KHUGX� DOv� OLJHO� KHYG�� GH� ML
OLEHUNHYWLQD�[ZH�GH�OL�VHU�JLULQJE�QD�ELUDWv\D�(UHE���.XUG�GH�GL�[XUWE�QD
,UDTD�QXK�GH�KDWLQ�ELOLKHYKDWLQ�

OL�JRUD�VHUSrKDWv\D�PLQ���EDZHUv\D�PLQ�GH��NX�HZ�SrZHQGv\rQ�OL
VHU�ELQJHKr�EDZHUv\r�GH�QH\rWLQ�ELDYDNLULQ��HZ�QLNDULQ�ErWLQ�ELGLUrMvNLULQ
��ErWLQ�ELSrËNHYWLQ��OrEHOr�Gr�HZ�EL�QHoDUv�YH�OL�ELQ�GXKr�GLZDUHNv�[XUW
GH�ML�GLMZDUv\DQ�ErWLQ�ELNHYWLQ���HZ�Gr�QLNDULELQ�[ZH�Mr�ELGLQ�ELSDUDVWLQ�
%DZHUv�EL�ELQJHKr�SrZHQGv\DQ�YH�GL�QDYEHUD�PLOHW��� VHUGDUv\r�GH� WrWH
ELGHUNHYWLQ��PvQD�NX�HZ�EL�ELQJHKr�SrNKDWvQD�SrZHQGv\DQ�Mv�YH�GL�QDYD
0HURYDQ�GH�WrWH�ELGHUHNYWLQ��(Y�EDZHUv\D�KDQr�EL�ELQJHK�YH�GL�QDYEHUD
PLOHWr�.XUG���VHUGDUv\D�Ë�UHËD����WvUPHKr�GH�GL�SrOD�Zr\v�SrËv�GH�GLKDWH
ELGHUNHYWLQ���%HODP�HZ�EDZHUv\D�KDQr�KDWH�ELWHPLUDQGLQ��SLËWv�NX�KHP�

                    
�(Y SH\YrQ KDQr OL VHU EDZHUv\r GH GL ZDUr VLQFv GH SLU EL [ZHË YH WrWLQ ELGHUNHYWLQ�

EHODP FLKr ZDQ GL ZDUr VL\DVHWr GH QD\rWH ELGvWLQ� 3rZQGv\rQ VL\DVv EHV � EL WHQKD [ZH
YH OL VHU WLUD]�NLULQD EHUMHZHQGv\DQ � Kr]rQ NrUGDUv OL SLËW ZDQ GH ML ERQD UDJLUWLQD Zr
WLUD]�NLULQr WrWLQ ELGHUNHYWLQ� +HU 0HURYHNv� \r NX HZ ML GLO � FDQ GL ZDUr MvQr GH EHV �
EL WHQKD YH EL Yr YH ELGH ELEDZHUvNLULQ� Gr HZ GL HQFDPr GDGZv GH EL GLOËLNHVWv �
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ML�VHU�Ur\D�Ë�UHËr�GH�KDWLQ�ELGHUNHYWLQ��1HEHV�WHPr�(EGXO�.HUvP�4DVLQ
EL�WHQKD�[ZH�YH�ML�VHU�Ur\D�Ë�UHËr�KDWH�ELGHUNHYWLQ��PvQD�NX�KLQHN�ML�[ZH
UH�GLGLQ�ELYHJRWLQ���WHYD\D�JLUDQE�QD�NDUrQ�[ZH���UHIWDUrQ�[ZH\v�ËDË�EL
Er�UHZD\v�YH�EL�VHU�Zv�YH�GLGLQ�ELDYrWLQ�
-LEHUYrMv�YH�FXGDE�QD�GL�QDYEHUD�EL�GHVWNHYWLQD�PLOrWr�.XUG�YH�GL�ËXUHËD
���WvUPHKr�GH���EL�GHVWNHYWLQD�Zv�YH�GL����DYGDUr�GH�WrWH�ELGHUNHYWLQ��NX
PLOHWr�.XUG�GL�Ë�UHËD����WvUPHKr�GH�OLJHO�VHUGDUv\r�GH�[ZH�GL�VHUKLOGDQr
GH�QLGLGDWH�ELGvWLQ��%DU]DQv�Mv�KrMv�OL�6RY\rWr�GH�GLKDWH�ELGLWvQ���3DUWv\D
'HPRNUDWv�.XUGLVWDQ�[ZH�ZHWRY�GL�Zr�GHPr�GH�EL�GHVWKLODW� YH�GLGDWH
ELGvWLQ��\D�NX�Zv�EHONv�ELNDUvED�5rEHUv\D�Ë�UHËD�WvUPHKr�EHU�EL� WLUVr�YH
ELGD� EL[LVWLQ�� GD� NX� Mr� PDIH\rQ� .XUG� ELGD� ELVLWHQGLQ�� KHUJHU� Mv� EL� oL
UHQJHNv� Mv� YH� EL� QLYvVDQGv� Mv� YH� Sr�ELKDWD� ELU�QLËWLQ��'L� ��� DYGDUD� VDOD
�����GH�SDUWv\D�%HHV�EL�SrU�QLËWLQD�VHUGDUvNLULQD�(ZWRQRPv�YH� ML�ERQD
PLOHWr�.XUG�OL�.XUGLVWDQr�GH�OL�MrU�JLYDËWLQD�Ë�UHËD�,O�Or�GH���PH]LQE�QD
GHVWKLODWv\D�ZrQD�GH�OL�MrU�5rEHUv\D�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH���OL
MrU�6HURNLWL\D�%DU]DQv�GH�KDWH�ELQHoDUvNLULQ�� MLEHU�NX�SLUDQv\D�KHUHPrQ
NXUGLVWDQr� KDWLE�Q� ELUL]JDUvNLULQ� �� HZ� OL� GHUYH\v� GHVWKLODWv\D� VHUGDUv\D
QDYvQv�GH�GLKDWLQ�ELGHUNHYWLQ��3DUWv\D�%HHV�GL�VDOD������GH�[ZH�GL�QDYD
WLUVD�KHULIDQGLQr���ZLQGDNLULQD�GHVWKLODWv\r�ML�QDYD�GHVWrQ�[ZH�GH�GLGDWH
ELGvWLQ��+vF�NDUvQNH�GLQ�OL�EHU�GH�QHGLKDWH�ELGvWLQ��ML�ELO�NX�HZ�EL�UDVWv\D�OL
UDVWr� GH� ErWH� ELSrU�QLËWLQ� �� HZ� EL� SrU�QLËWLQD�PDIH\r�PLOHWr� .XUG� YH
ErWH�ELVHUWHZDQGvNLULQ��Er\v�NX�HZ�Sr�ELGH�ELEDZHUNLULQ��ML�ELO�MLPDUHNH
NrP�ML�5rEHUrQ�Zv�PvQD�(EGXO�;DOLT�6DPXUD\v�Sr�GLGDWLQ�ELEDZHUvNLULQ�
3DUWv\D�%HHV�EL�Yv�NDUr�KDQr�YH�ML�[ZH�UH�GLGDWH�EL[ZHVWLQ��NX�HZ�ML�[ZH
UH�ErWLU�GHPr�ELGH�ELZHUJLUWLQ��GD�NX�HZ�]vQHWD�[ZH�ELGH�ELKvPNLULQ���GL
SDË�UH�HZ�ZHUJHUDQGLQr�OL�VHU�OLKHYKDWLQD�[ZH�GH�OLJHO�5rEHUv\D�Ê�UHËD
.XUGv�GH�ELGH�ELNLULQ��%L�UDVWv�Mv�YH�HYD\D�EL�UDVWv�YH�KDWH�ELNLULQ�

7HYvMv� NX� 5rEHUv\D� Ê�UHËD� ��� WvUPHKr� EHQGD� Vr\HP� ML� GHVW�Ur
QHGD�ELFvDQvQ���KHUZHKDMv�Zr�ML�[ZH�UH�EHUQDPH\HNH�GL\DU�ML�ERQD�GDQD
PDIH\r� PLOHWr� .XUG� QHGDWH� ELGDQvQ�� EHODP� EDZHUv\D� SrNDKWv� GL� QDYD

                                                
[DSDQGv YH ErWH ELGvWLQ�

)H\OHVXIr )LUHQVv\v EL QDY � EDQJ YH 'rNDUW GLGH ELJRWLQ� *�PDQNLULQ EL QvYr
UDVWv\r YH WrWH ELGHUNHYWLQ� /HQLQ GLGH ELJRWLQ� %DZHUvSrNLULQ EL EDË YH WrWH ELGHUNHYWLQ�
EHOD oDYGrUOrNLULQ EL EDËWLU YH WrWH ELGHUHNHYWLQ� &XPD
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PLOHWr�.XUG���5rEHUv\D�Ê�UHËD����WvUPHKr�GH�GL�SrOD�SrËv�GH�SLU�ML�DOv\rQ
NrPDQv\rQ�KHE�\v�GH�GL�SrZHQGv\DQ�GH�GDWH�ELSRËDQGLQ

�'L�JDYD�NX�3H\PDQD����DYGDUD�VDOD������GH�OL�VHU�EHUQDPH\HNH
GL\DU���JLËWv�GH�GLGDWH�ELQLYvVDQGLQ��\D�NX�HZ�EL�UDVWv�YH�EL�GHVWNHYWLQHNH
PrM�\v\v� PH]LQ� YH� GLKDWH� ELGHUNHYWLQ�� \D� NX� Sr� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv�KHU���KHU�WrWH�ELVHUELOLQNLULQ��\D�NX�Zr�5rEHUv\D�Ê�UHËD�,OXOr
GLGDWH� ELNLULQ�� %HODP� OL� YrGHUr� GH� GLYr� ErWH� ELJRWLQ�� NX� HZ� SH\PDQD
KDQr�ML�SHUor�EDZHUv\D�SrZLVW�YH�GLKDWH�ELErSDUNLULQ��-LEHUYrMv�YH�0HURY
ML� [ZH� UH� GLGDWH� ELGvWLQ�� NX� KHU� U�GDQHN� oHQGMv� EL� ELo�N� Mv� YH� ELKDWD
ELGHUNHYWLQ���HZ�OL�YrGHUr�Mv�GH�\DQMv�GHUD�KDQr�Mv�GH�ELKDWD�ELU�GDQ��HZ
KHU���KHU�ML�EDO�KHUGX�DOv\rQ�OL�KHYKDWLQr�GH�EL�oDYHNv�QH�EDË�YH�Or�GLKDWH
ELWHPDËHNLULQ�� -LEHU� QHE�QD� EDZHUv\r� GL� QDYEHUD� KHUGX� DOv\DQ� GH
SH\PDQD�DYGDUr�QLNDUvE��[ZH�ELGD� ELUDJLUWLQ��(]� OL� VHU�PH�.XUGDQ� GH
GLGLP�ELGvWLQ��NX�HP�VHUSrKDWv\DQ�ML�[ZH�UH�ML�KHUGX�VHUSrKDWv\rQ�o�\v�GH
ML� VHUSrKDWv\D� ��� WvUPHKD� VDOD� �����GH��� ML� VHUSrKDWv\D� ��� DYGDUD� VDOD
�����GH�ELGLQ�ELZHUJLUWLQ�

(]� Ur� EL� [ZH� YH� GLGLP� ELGDQ�� GD� NX� H]� U�QNLULQrQ� [ZH� ELGLP
ELGHU[LVWLQ�� +HUZHKDMv� H]� KrYv\D� OrEXKXUDQGLQr� ML� KHP�� ;HEDWYDQrQ
3DUWv\D�'HPRNUDWv�.XUGLVWDQv���PLOHWr�.XUG�GLGLP�EL[ZHVWLQ��ML�\rQ�NX
HZ� GL� Zr� SrOr� GH� EL� UROD� [ZH� YH� GLKDWLQ� ELUDE�Q�� /L� PLQ� GH� QHGLQ
ELJLUWLQ�� MLEHU� NX� H]� GL[ZD]LP� EL� HËNHUH� YH� ELGLP� ELJRWLQ�� NX� EHOr� EL
ËDËE�QHNH�PH]LQ�YH�GLKDWH�ELGHUNHYWLQ��NX�Ur�EL�QHEDËv\DQ�YH�ErWH�ELGDQ�
GD�NX�HZ�OL�VHU�EDËv\DQ�GH�GL�SrZHQGv\DQ�GH�OLJHO�(EGXO�.HUvP�4DVLP
GH�ErWLQ�ELVHUNHYWLQ��9DQDQ�GDWH�ELKLËWLQ��NX�YvOLND�3H\D�6HQWR���1RNH�
UrQ� Zr� GL� KXQGXU� GH� ML� ÊRYvQv\DQ� ErWH� ELVHUNHYWLQ�� +HUZHKDMv� ZDQDQ
JRQFDOHNH� JHZUH� GL� QDYEHUD�(EGXO�.HUvP�4DVLP��� 3DUWv\D�'HPRNUDWv
NXUGLVWDQv� GH� GDWLQ� ELGXUXVWNLULQ�� oLMv� OL� VHU� Yv�0HURYr� KDQr� Mv� GH� ErWH
ELJRWLQ�� HZ�EL�5rEHUHNv�PH]LQ�YH�GLKDWH�ELGHUNHYWLQ� �� THQFL\HNH�Zv\v
PH]LQ� OL� VHU�PH�.XUGDQ� GH� WrWH� ELGHUNHYWLQ�� \D� NX� GLYr� HP�Zr� WXFDUv
QHGLQ� ELMLEvUDNLULQ�� +vo� J�PDQ� WrGH� QD\rWH� ELGvWLQ�� NX� Zv� PrOGDUv\D
ovQv\D�+HMDU� ��;HEDWNHUDQ� GLGDWH� ELNLULQ��+HUZHKDMv�Zv� SLU� HYvQGDUv� �
KrMDE�Q�ML�ERQD�PLOHWr�.XUG�GLGDWH�ELGHU[LVWLQ��HZ�EL�:HODWSHUZHU�YH�GL�
KDWH� ELGHUNHYWLQ� �� Zv� ML� ,UDTr� �� ,UDTv\DQ� GLGDWH� ELKH]NLULQ�� -LEHUYrMv
UHIWDUv� �� OLEHUNHYWLQD� OL� EHU� Zv� GH� GLNDUvE�� ELKDWD� ELNLULQ�� KHJHU� NX� EL
EDËE�Q�YH�ELKDWD�ELKrMDNLULQ�
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1DY�EL�G��(EGXO�.HUvP�4DVLP�YH�EL�MLUrGHUNHYWLQr���'LNWDWRUv\r
YH�WrWH�ELGHUNHYWLQ��EHODP�H]�ML�[ZH�GLGLP�ELSLUVNLULQ��PDJHOR�EL�EH[W�YH
WrWH�ELGHUNHYWLQ��NX�GHVWGLUrMv�OL�VHU�PDIH���UDVWv\r�GH�Gr�ErWH�ELNLULQ"�9v
0HURYr�KDQr�Ê�UHËHNH�ËvËPDQ�GDWH�EHDMRWLQ��\D�NX�Zr�WLUD]�NLULQD�Kr]DQ
GL� 5RMKLODWD� QDYvQv� GH� GDWH� ELYHJXKHUWLQ� �� \D� NX� Zr� &HPDZHUrQ
KHUHPr\v� Wv� ML� ERQD� D]DGv\r� �� VHU[ZHE�Qr� GDWH� ELDJLUNLULQ� �� \r� NX�Zv
:L]DUHWD� SrËv� GL� SrOD� .RPDUv� GH� ML� 5rEHU� �� :rQHUrQ� 3DUWv\rQ� %HUr
<HNvWv\D�:HODWv�ML�+HPEHUrQ�UrVWLND�3DGvËDKv�GDWH�EDLGXUXVWNLULQ���KHP�
3DUWv�EL�]DGv�YH�EL�MrKDWvE�QrQ�[ZH�YH�GLKDWLQ�ELUDE�Q��/rEHOr�GLYr�HP�EL
GDGZHU�YH�ErWLQ�ELGHUNHYWLQ���HP�ML�[ZH�Mv�ELGLQ�ELSLUVNLULQ��Nv�OL�VHU�Nr
KDWH�ELZHUJHUDQGLQ"

+LQHNDQ� ML�SDUWv\DQ�EL� OH]���SHOH�YH� ML� ERQD�NDUD�[ZH\v� SDUWv\v
WHVN� OL� VHU�NvVr�\rQ�GLQ� ML�[ZH� UH�GLGDWH�ELNDUNLULQ��-LGrOYD�NX�SDUWv\rQ
%HU�OL�VHU�KHYJLUWLQD�[ZH�GH�ELGLQ�ELSDUDVWLQ��\D�NX�HZ�EL�JLUDZNLULQ�YH
GLKDWH� ELGHUNHYWLQ�� GD� NX� HZ� Ur� OL� EHU� (EGXO�.HUvP� 4DVLP� GH� ML� KHU
MLUrGHUNHYWLQHNr�ELGH�ELJLUWLQ��ZDQ�GHVW�EL�SHYo�QD�GL�QDYD�[ZH�GH�GDQH
ELNLULQ��+rMvErWLU�KLQHNDQ�ML�ZDQ�GDWH�EL[ZHVWLQ��NX�HZ�OL�VHU�VHUGDUv\r�GH
ErWLQ� EL]DONLULQ� �� (EGXO�.HUvP� ELGLQ� ELSHQJL]DQGLQ�� :DQ� ML� [ZH� UH
SrËvE�QrQ�HUNrQ�ZHODWv�GDWLQ�ELMLEvUDNLULQ�

(]� GLGLP� ELGDQvQ�� NX� KHP�� SDUWv� EHUSLUVL\DUv\HNH� PH]LQWLU� ML
(EGXO�.HUvP�4DVLP�ErWLU�GHUEDUr�MLUrGHUNHYWLQD�OL�VHU�ELUrYHo�QD�Ë�UHËD
���WvUPHKr�GH�GLGLQ�ELKLOJLUWLQ��KHJHU�NX�SDUWv\DQ�OL�VHU�KHYJLUWLQD�[ZH�GH
ELGDQD�ELSDUDVWLQ���ZDQ�KHP��NDU���EDUrQ�[ZH�ML�ERQD�,UDTr��KHP��,UDTr
��\HNLWv\D�Zr\v�ZHODWv\v�UDVWWHTvQH�ELGDQD�ELWHU[DQNLULQ��ZroD[r�QHPD�QH
GLNDUvQD�(EGXO�.HUvP�4DVvP�\DQMv�\HNHNv�GLQ�GH�GLKDWH�ELGHUNHYWLQ��NX
HZ�ML�EvU���EDZHUv\rQ�Ë�UHËr�ErWLQ�ELGHUNHYWLQ�

(EGXO�.HUvP�4DVLP�ML�ERQD�GXQ\D�GLQ�GD\LWH�ELNRoNLULQ��MrUH�EL
U�PHW� YH� WrWH� ELGHUNHYWLQ�� NX�'XMPLQrQ�� \rQ� NX�ZDQ� HZ�ZHWRY� EL�Zv
UHQJr� ErEH[Wv� YH� GDQH� ELNXËWLQ�� \HN� EHOJH� EL� GHVWrQ� ZDQ� YH� QHKDWH
ELNHYWLQ�� NX� HZ� Zv� EL� QRNHUv\r� YH�� \DQMv� EL� JHQvE�Qr� YH� ELGLQ
ELWDZDQEDUvNLULQ�� (Z� KDWLQ� ELQHoDUvNLULQ�� NX� MrUH� EL� SDNE�Qr� �
ZHODWSHUZHUv\r� YH� ErWLQ� ELPXNXUKDWLQ�� 'LORYDQv\D� ;ZHGr� Or� ErWH
ELNLULQ��

                    
�3LU OL VHU (EGXO�.HULP 4DVLP GH EL EDËv � QHEDËv YH KDWv\H ELQLYvVDQGLQ� +HUZHKDMv ML

URMD Ë�UHËD �� WvUPHKD VDOD ���� GH WDQv URMD ZHUJHUDQGLQr OL VHU (EGXO�.HULP 4DVLP GH
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0LQ�WXFDUv�NvQGDUv\D�(EGXO�.HUvP�4DVLP�QHGLGDWH�ELNLULQ��JDYD
NX�Zv�Mv�QLMGrQ�DVPDQv� Mv� ML�ERQD�ERPEHEDUDQGLQD�PH�GLGDWLQ�ELQDUGLQ�
MLEHU�NX�H]�GL�Zr�EvU���EDZHUv\r�GH�WrWLP�ELGvWLQ��NX�Zv�JHOHNv�ML�PH�UH
PvQD�PLOHWHNv���ELQHPDOHNv�GD\LWH�ELSrËNHËNLULQ���KHUZHKDMv�HZ�EL�WHQKD
[ZH�YH�EHUSLUVL\DUv\D�EL�JLKDQGLQD�NDU���EDUDQ�YH�ML�ERQD�Zr�]vQHWD�KDQr
QDGH�ELKLOJLUWLQ��+rMv�H]�GLGLP�ELEDZHUvNLULQ��NX�HZ� ML�EDËWLUvQ�NHV� WrWH

                                                
GL � UHËPHKD VDOD ���� GH .RPHOD ;ZHQGHYDQrQ .XUG OL (ZURSD GH SLU ELG�U � GLUrMv
YH � EL ËrZH\HNv ]DQLVWv\v SLU ELOLQG YH OL VHU Zr SrOr GH GD\LWH ELQLYvVDQGLQ� &DYSr[L�
VWLQHN OL VHU ZDQ EHOJH\DQ GH Gr EL V�G YH ML ERQD UXGDQrQ PrM�\v GL Zr SrOr GH ErWH
ELGHUNHYWLQ�

(] QD[ZD]LP OL YrGHUr GH ELG�U � GLUrMv YH OL VHU KHP� DOv\HNv (EGXO�.HUvP
4DVLP GH ELGLP ELD[LYWLQ� MLEHU NX Yr GHUr QH EL FLKr Zr YH WrWH ELGHUNHYWLQ� /L VHU
EDËv\rQ (EGXO�.HULP 4DVLP SLUDQv\D -rKDWvYDQrQ %HËGDUrQ Zr GHPr EL DJHKGDU YH Wr�
WLQ ELGHUNHYWLQ� %HODP EL NXUWv YH H] GL[ZD]LP ELGLP ELJRWLQ�

�� 5�GDQrQ PrM�Zr QH OL JRUD GDZ[D] � NrID 0HURYDQ \DQMv SDUWv\DQ WrWLQ
ELGHUNHYWLQ � HZ KHU � KHU EL D]DG YH ML GD[ZD]rQ 0HURYDQ WrWLQ ELGHUNHYWLQ�

�� 'L VHUDQVHUv PrM�ZD 0HURYDQv\r GH KHU � KHU 6HUGDU EL EHUSLUVL\DUr SrËv YH GL
KHU U�GDQHNr � ËrZH\r oDUHNLULQD Zr GH GL QDYD ZHOrW GH WrWH ELGHUNHYWLQ�

�� (EGXO�.HUvP 4DVLP GL U�ZrQ EL KH]DUDQ VHGKH]DUDQ ML 0LURYDQ GH GLGDWH
ELTrUvQ � ELKHZDUNLULQ� (]LP� 6HURNr EL VHUr [ZH YH WrWLQ ELGvWLP� :HKD
(EGXO�.HUvP 4DVLP EL QH[ZHËv\HNH QHPDQr\v YHJLUWv YH KDWLE� ELNHYWLQ� \D
NX MrUH QH[ZHËv\D ËrWE�QD PH]QDKL\r WrWH ELJRWLQ�

�� .r GHY ML Nr GDWH ELEHUGDQ" .XUGDQ GHY ML (EGXO�.HUvP 4DVLP GDWLQ ELEHUGDQ�
\DQMv (EGXO�.HULP GHY ML .XUGDQ GDWH ELGHUGDQ� %DU]DQv GHY ML (EGXO�.HULP
4DVLQ GDWH ELEHUGDQ� \DQMv (EGXO�.HUvP 4DVLP GHY ML %DU]DQv GDWH ELEHUGDQ �
Nr ML ZDQ [ZHVW� NX HZ \r GLQ ELGH ELNXËWLQ" 'RVWrQ (EGXO�.HUvP 4DVLP GHY
Mr GDQH ELEHUGDQ� \DQMv Zv GHY ML 'RVWrQ [ZH GDWH ELEHUGDQ" 'RVWrQ Zv
'XMPLQrQ Zv OL GRUD Zv GDQH ELNRPNLULQ� \DQMv Zv 'XMPLQrQ [ZH OL GRUD [ZH
GH GDQH ELNRPNLULQ" .r OL VHU Nr GH GL[VHW ELGH EL\DUvNLULQ" %L KHP�
EHGEH[Wv\D QH]DQv\D [ZH YH (EGXO�.HUvP 4DVLP GLGDWH EL[ZHVWLQ� NX HZ OL
VHU 'RVW � 'XMPLQrQ [ZH GH ELGH EL\DUvNLULQ� MLEHU Yr EHGEH[WL\D QH]DQv\D
[ZH Mv YH HZ GL HQFDPr GDZv GH ML VHU U�Zr ]HPvQr GH EL SHS�Nv � UHEHQv YH �
EL ErNHV � NRVv YH KDWH ELSHQJL]DQGLQ� ELKrUDQGLQ � ELGrUDQGLQ� &XPD
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ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�ML�ERQD�,UDTr�WDQv�QLKD�Mv�GDQH�ELVHUGDUvNLULQ�
3HYo�QrQ�GL�QDYEHUD�SDUWv\DQ�GH���SHUoHNLULQD�ZDQ�EL�[ZH�Mv�YH

GL�QDYD�[ZH�GH�Ur�OL�EHU�.rVSHUHVWDQ���ÊRYvQv\DQ�GDWH�ELUDVWNLULQ��GD�NX
HZ�[ZH�OL�GRU���EHUrQ�(EGXO�.HUvP�4DVLP�GH�ELGLQ�ELNRPNLULQ���Zv�ML
Kr]rQ� GLOVR]� GH� ELGLQ� ELWHQKDNLULQ�� -LEHUYrMv� YH� GLYDE�� OL� VHU� Kr]� �
SDUWv\rQ�ZHODWv\v�GLOVR]�GH�NX�HZ�QHKrOLQ��HY�EL�FDUHNr�YH�ELKDWD�ELNLULQ�
9r�SHYo�QD�KDQr�Ur�OL�EHU�KHU�U�GDQHNH�MLUrGHUNHYWLQr�GH�GDWH�ELWH[WNLULQ�
KrMDE�Q�KDWLQ�ELZLQGDNLULQ���GL�GDZv�GH�ZHUJHUDQGLQD�UHËv�GL���UHËPHKD
VDOD������GH���ZHUJHUDQGLQrQ�GLQv�UHË�OL�G��GH�KDWLQ�ELU�GDQ��:HWRY�EL
VHUrQ�,UDTv\DQ�YH�KDWH�ELGHUNHYWLQ��NX�HZ�KHP��QHEDËv\rQ�6HUGDUrQ�EHUr
MLEHU�KR\rQ�YDQ� WDZDQNDUv\rQ�KDQr�GH�ELGLQ�ELMLEvUDNLULQ�� ML�\rQ�NX�HZ
GHUEDUr�ZDQ�GH�ML�GHVWSrND�ZHUJHUDQGLQD�UHËv�GL���UHËPHKD�VDOD������GH
��EL�WD\EHWv�YH�SLËWv�ZHUJHUDQGLQD����WvUPHKD�VDOD������GH���WDQv�Yr�URMD
PH� Mv� KDWLQH� ELU�GDQ�� oL� ML� \rQ� NX� HZ� GHUEDUr� PLOHWr� ,UDTr� GH� \DQMv
GHUPDEUr�VHUZHUv\D�:HODWv�GH�KDWLQH�ELNLULQ�

KHP�\rQ� NX� HZ� ML� EDO� 1XUv� 6HLG� �� (EGXO�.HUvP� 4DVLP� GH� GL
WHYD\D�SrOD�VHUGDUvNLULQD�ZDQ�GH�KDWLQH�ELGDUYHNLULQ��HZ�EL�QvYr�MLPDUD
EL�'DUYHNLUYDQDQ�YH�GL� URMHNr�GH� ML� URMrQ�VHUGDUvNLULQD�QLKD�GH�QD\rWLQ
ELGHUNHYWLQ�� %HOr� 5rEHUrQ� SDUWv\D� %HHV� Mv� ML� QHPDNLULQD� EL� NRPHO� YH
QHKDWLQ�ELUL]JDUvNLULQ��PvQD�NX�HY�GL�VHUELUvQD�JLËWv�GH�GHU�VDOD������GH
KDWH�ELU�GDQ��\D�NX�WrGH�ML�EDËWLUvQ�;HEDWYDQrQ�3DUWv\D�EDZHUPHQGv�KDWLQ
ELJRUvNLULQ��� OL� VHU�VHUrQ�YDQ�Mv�GH�;HEDWYDQr�EL� U�PHW�YH�(EGXO�;DOLT
6DPXUD\v�WrWH�ELGHUNHYWLQ�

0LOHWr� ,UDTr�EL� WrUD�[ZH�YH� MDQ���GHUG�GDQH�ELNLËDQGLQ���Zv�GL
MvQD�[ZH�GH�QH�D]DGv���QHMv�VHU[ZHE�QD�EL�UDVWv�YH�ML�[ZH�GDQH�ELGvWLQ�
:v� [ZH� GL� WHYD\D� GLUrME�QD� PrM�Zr� GH� OL� MrU� VHUGDUvNLULQD� :DOv\HNv
7XUNv�� \DQMv� 6HUGDUHNv� ,QJLOv]v� GH� �� \DQMv� [ZH� OL� MrU� VHUGDUvNLULQD
GHVWH\HNv�NrP�GH�GLGDWH�ELGvWLQ��\r�NX�ZDQ�[ZH�ML�ERQD�VHU�VHUGDUvNLULQr
GL�Ur\D�ZHUJHUDQGLQHNH�VLSDKv\v�[ZvQDYv�GH�GDE�Q�ELoHQJNLULQ�

0LOHWr�,UDTr�3DUOHPDQD�[ZH�EL�FDUHNr�YH�QH�EL�D]DGv\D�[ZH�YH
GD\H�ELKHOELMDUWLQ���Zv�Mv�FDUHNr�EL�D]DGv\D�YvQD�[ZH�YH�GLOVR]v\D�[ZH�ML
ERQD�3DGvËDKHNv�QHGD\H�ELGHU[LVWLQ���QHMv�FDUHNr�ML�FDUDQ�Mv�Zv�EL�D]DGv\D
[ZH� YH� 6HURNHNv� .RPDUD� [ZH� GD\vWH� ELKHOELMDUWLQ�� (Z� EL� PLOHWHNv
WDODQNLUv� YH� ML� PDIH\r� [ZH� WrWH� ELGHUNHYWLQ�� %L� QDYr� ZvQD� YH� WrWH
ELVHUGDUvNLULQ�� EL� QDYr� ZvQD� YH� GLGLQ� ELNXËWLQ�� EL� QDYr� ZvQD� YH� GLGLQ
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ELZrUDQvNLULQ��EL�QDYr�ZrQD�YH�FHQJDQ�GLGLQ�ELYr[LVWLQ���EL�QDYr�ZvQD�Mv
YH�OL�VHU�VHUZHUv���VHU[ZHE�QD�ZvQD�GH�GLGLQ�ELED]DUNLULQ��'L�YDQ�WHYDQ
GH�Mr�UH�EL�PDIH�YH�EL�FDUHNr�YH�QD\rWH�ELGHUNHYWLQ��NX�HZ�EvU���EDZHUv\D
[ZH�ELGH�ELGHU[LVWLQ��(Y�WHYGH�WrWH�ELU�GDQ���OL�,UDTr�GH�SDUWv\HN�ML�[ZH
UH� GLGH� ELVHUGDUvNLULQ�� \D� NX� HZ� ML� [ZH� UH� GLGH� ELYHJRWLQ�� �NX� HZ� EL
KLOJLUYDQD�DOD�\HNvWv\r��D]DGv\r���FLYDNNLULQr�YH� WrWH�ELGHUNHYWLQ����\D
NX� Zr� 3rËv\rQ� [ZH� EL� QRNHUv\r�� ErEH[Wv\r� �� GLNWDWRUv\r� YH� GDQH
ELWDZDQEDUNLULQ�

'L� SD\vQD� SD\vQv� GH� H]� GL[ZD]LP� ELGLP� ELQvËDQGDQ�� NX� QL�
YvVDQGLQD�PrM�Zr�EL�SrVLSDUWLQHNr�YH�WrWH�ELGHUNHYWLQ��NX�GLYr�OL�VHU�ZDQ
NHVDQ� GH� Zr� EL� GLOVR]v� YH� ELGLQ� ELQLYvVDQGLQ�� ML� \rQ� NX� ZDQ� ELU\DUD
QLYvVDQGLQD� ZrQD� ML� [ZH� GDQH� ELGDQ�� (]� QH� EL� GLMv� GHU[LVWLQD� EvU� �
EDZHUv\HNr� YH� �� \DQMv� EL� JRWLQHNr� YH� OL� VHU� U�GDQHNr� GH� WrWLP
ELGHUNHYWLQ�� \D� NX� HZ� QH� OL� JRUD� EvU� �� EDZHUv\D� 1LYvVNDU� GH� WrWH
ELGHUNHYWLQ�� OrEHOr� WrNGDQD� UDVWv\DQ� ��PrM�Zr� EL� NDUHNv� ErEH[Wv� YH� EL
VHUr�[ZH�YH�WrWH�ELGHUNHYWLQ�

'L� QDYD� YDQ� VDOrQ� GDZv� GH� MLPDUHN� ML� QLYvVWDQ� GH� OL� ,UDTr� GH
KDWLQH�ELGHUNHYWLQ��+HUZHKDMv�SLU�ELGL\UD�YH�WrWH�ELGHUNHYWLQ��NX�GDP��
GHVWJHKrQ�DVD\vËr���SDUDVWLQr���OL�,UDTr�GH�OL�VHU�'DQHUYDQrQ�ZDQ�GH�EL
QLYvVDQGLQD�OL�VHU�SLU�GDQDYDQ�GH�GDQH�ELQHoDUvNLULQ��+HUZHKDMv�KLQHNDQ
ML� (IVHUrQ� JHZUH\rQ� GDP� �� GHVWJHKrQ� DVD\vËr� �� SDUDVWLQr� EL� [DPrQ
[ZH\v�TLUrM�YH�QLYvVW�GDQH�ELQLYvVDQGLQ��GD�NX�HZ�PrM�ZD�,UDTr���Kr]rQ
Zr\v� ZHODWSHUZHU� ELGLQ� ELWrN�SrNGDQ�� +HUZHKDMv� WrWH� ELGHUNHYWLQ�� NX
SHUoH\HNv�JLULQJ�ML�PHEHVWD�ZDQ�.vQGDUDQ�GH�GL�WrN���SrNGDQD�PrM�ZD
WHYJHUD�D]DGv[ZD]v\D�.XUG���5rEHUrQ�Zr\v�PH]LQ�GH� WrWH�ELGHUNHYWLQ�
+HUZHKDMv�HZ�GL[ZD]LQ�PLOHWr�.XUG�ELGLQ�ELGHU[LVWLQ��NX�HZ�EL�%rJDQH
YH�WrWH�ELEHVWDQGLQ���Ë�UHËrQ�Zv�EHV���EL�WHQKD�YH�EL�IHUPDQD�,PSLU\DOv\r
YH�KDWLQH�ELYrNHYWLQ��(Z�[ZH�MLEvUDGLNLQ��\DQMv�HZ�[ZH�GLGLQ�ELMLEvUDNL�
ULQ�� NX� ,PSLU\DOv\r� EL� [ZH� YH� PLOHWr� .XUG� ML� PDIH\r� Zv\v� UHZD� GL
SrNDQvQD�GHZOHWD�Zv\v�VHUEL[ZH�YH�GD\LWH�ELErSDUNLULQ���KHUZHKDMv�Zr
,PSLU\DOv\r� EL� [ZH� Mv� YH� ML� ZDQ� .HVrQ� ÊRYvQv� UH� GHZOHW� GDQH
ELGDPH]LUDQGLQ��GL�\rQ�NX�HZ�WrGH�OL�VHU�KRVWXZrQ�PLOHWrQ�[ZH�GH�WrWLQ
EL]DONLULQ�

(Z�QLYvVDQGLQD�%DU]DQv�OLJHO�%HUSLUVL\DUrQ�,QJLOv]�GH�EL�QRNHUv\r
YH���EL�EHVWDQGLQHNH�OrJ�PDQNLUv�YH�GLGLQ�ELGDQvQ��7HYv�NX�H]�QD[ZD]LP
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OLJHO�QLYvVDQGLQrQ�ZHWRY�GH��\DQMv�ML�\rQ�NX�HZ�Gr�ML�EDO�ZDQ�.HVDQ�GH
ErWLQ� ELQLYLVDQGLQ�� ELGLP� ELJLIW�JRNLULQ�� ML� \rQ� NX� HZ� ML� EDO
[ZvQJHUPE�Q���SD\HE�QD�PLOv�GH�KDWLQH�ELNRUNLULQ��MLEHU�NX�H]�GL�Zr�EvU
�� EDZHUv\r� GH� WrWLP� ELGHUNHYWLQ�� NX� [HEDWD�PLOHWr�.XUG� �� JRUvNLULQrQ
5rEHUrQ�Zv�EL�JHOHNv�YH�EL�ELOLQGWLU�YH� WrWLQ�ELGHUNHYWLQ��NX�Gr�HZ�[D�
Pr\HQ�JHPDUv�ELNDULELQ�]L\DQr�EL�ZDQ�YH�ELGLQ�ELJLKDQGLQ��MLEHU�NX�UDVWv
ML�EHU�ZDQ�.vQGDUDQ�WrWH�ELYHËDUWLQ��,QJLOv]�GL�GHPD�QLYvVDQGLQD�%DU]DQv
ML� ERQD� ZDQ� HZ� EL� 6HUGDUr� ,UDTr\v� UDVWHTvQH� YH� GLKDWLQ� ELGHUNHYWLQ�
0DJHOR� Gr� oL� NDU� ML� ERQD� QDUGLQD� QDPH\HNr� ML� ERQD� :H]vUHNv�� \DQMv
6HURN�:H]vU���\DQMv�ML�ERQD�3DGvËDK�ELKDWD�ELGHUNHYWLQ��ML�\rQ�NX�Kvo�WX
WLËW� GL� GHVWrQ�ZDQ� GH� EL� Er� SrU�QLËWLQD� %DO\R]r� ,QJLOv]v� YH� QHKDWH� EL�
GHUNHYWLQ��-LEHUYrMv�YH�EL�JHOHNv�YH�EL�EDËWLU�YH���EL�NXUWNLULQD�GHPr�YH��
KrMvErWLU� EL� VHUXËWv� YH� GLKDWH� ELGHUNHYWLQ�� NX� [ZHVHU� ML� ERQD� ,QJLOv]DQ
QLYvVDQGLQ�ELKDWDQD�ELQDUGLQ�

(P�ML�[ZH�UH�SLUVHNH�GLQ� ML�ZDQ�.vQGDUrQ�Ê{YvQv�GLGLQ�ELNLULQ�
PDJHOR� 3rËv\rQ� ZH� oL� ML� [ZH� UH� GLGDWLQ� ELNLULQ�� JDYD� NX� EDODILUrQ
,QJLOLVWDQr� KHUHPD�%DU]DQ� �� 6XOrPDQv\r� EL� EHU� EL� ERPEDQ� YH� GLGDWLQ
ELEDUDQGLQ���ZDQ�3vUHN���=DURNrQ�.XUGLVWDQr�ML�[ZH�UH�GLGDWLQ�ELNXËWLQ"
\DQMv� PDJHOR� HZ� OL� N�� GHUr� GH� GLKDWLQ� ELGvWLQ�� JDYD� NX� ËXUHËD� EvVWv\v
PH]LQ�KDWH�ELGDQ"

+vo� J�PDQ� WrGH� QD\rWH� ELGvWLQ�� NX� HZ�.vQGDUrQ� KDQr� ML� QLMDGD
ZDQ� .HVDQ� WrWLQ� ELGDNHYWLQ�� ML� \rQ� NX� ML� ZDQ� NROH\rQ� SvV� YH� WrWLQ
ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�NROHWv�ML�ERQD�%HUSLUVL\DU���(IVHUrQ�,QJLOv]DQ
GLGDWLQ� ELNLULQ�� \rQ� NX� ZDQ� ËXUHËD� PLOHWr� .XUGLVWDQr� �� ËXUHËD� EvVWDQ
GLGDWLQ�ELWHPLUDQGLQ��3LU�EL�EDËv�YH�ML�ZDQ�ÊRYvQv\DQ�UH�WrWH�ELGHUHNHYWLQ�
NX�HZ�ML�[ZH�UH�PrM�Zr�EDË�ELGLQ�EL[ZHQGLQ���HZ�ML�[ZH�UH�GRVv\rQ�:L�
]DUHWD� 'HUYH\v� ,QJLOLVWDQr� �� GRVv\rQ� SDUDVWLQD� ZrQD� Or� ErWLQ� ELYHJH�
UDQGLQ��ML�ERQD�NX�HZ�ML�[ZH�UH�OL�ZrGHUr�GH�UDVWv\rQ�SrZHQGv\rQ�/RUDQV
3DËD� OLJHO�%DY� ��%DYSvUrQ� [ZH� GH� ELGLQ� ELGvWLQ�� GD� NX� ML� ZDQ� UH� ErWH
ELGL\DUNLULQ��PDJHOR�Nv�E�Q��\rQ�NX�HZ�GL�U�ZrQ�,PSLU\DOv\D�,QJLOLVWDQr
GH� KDWLQ� ELUDE�Q� �� GHVWKLODWv\D� Zr� GDWLQ� ELQD\vQvNLULQ"� �� KHUZHKDMv
PDJHOR� Nv� E�Q�� \rQ� NX�ZDQ� Mr� UH� GLGDWLQ� ELQRNHUvNLULQ� �� Mr� UH� WHYD\D
GLOVR]v\D� [ZH� EL� FDUHNr� YH� OL� VHU� NvVv� U�PHWr�� EvU� �� EDZHUv\D� �
ZHODWSHUZHUv\r�GH��GLGDWLQ�ELGHU[LVWLQ"

(]�EL�SLU�YH�GLGLP�ELWLUVNLULQ��NX�QLIËr�.XUGv\v�QLKKDWv�ML�UHZHËWr
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ErWLQ�ELGHUNHYWLQ���HZ�QDY�EL�G��5rEHUrQ�[ZH\v�SrËv�GH�ELGLQ�EL[LVWLQ�
MLEHU�NX�ZDQ��QHUPE�QHNH�WrUNv�� OLJHO�,QJLOLVWDQD�ELVHUNHYWv�SLËWv�FHQJD
FvKDQv\v� \HNHP� GH� QHGDQH� ELNLULQ� �� KHUZHKDMv� ZDQ� QLNDUvE�Q� ]vQHW� EL
EDËv�YH�ELGDQD�ELKrMDNLULQ��KHJHU�QD��Gr�.XUGLVWDQ�GHZOHWHNH�EL�VHUr�[ZH
YH���EL�[ZHGDQr�VHUZHUv\r�YH�ELKDWD�ELGHUNHYWLQ���

'L�Yv�EHUJr�KDQr�GH�PLQ�GD\LWH�ELKHZLOGDQ��NX�H]�URQDKv\r�OL�VHU
SrOHNH�KHVWD\DU���SLU�JLUQJ�GH�GL�MvQD�PLOHWr�.XUG���EL�WD\EHWv�Mv�YH�OL�VHU
3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�ML�SrOD�������������GH�ELGLP�ELDYrWLQ�

0LQ�GD\LWH�ELKHZLOGDQ��NX�H]�ZDQ�KHP��EHOJH\rQ�EL�GHVWNHYWv�GH
GL� GHUEDUr�Zr� SrOD� KDQr� GH� ELGLP� ELEHODYNLULQ�� +HUZHKDMv�PLQ� GD\LWH
EL[HEDWNLULQ��NX�H]�ZDQ�U�QNLUrQ�EL�SrZLVW�YH�ELGLP�ELGHU[LVWLQ���H]�EL
[ZH� YH� EHV� �� EL� WHQKD� YH� EHUSLUVL\DULD\D� ZDQ� GLGLP� ELKLOJLUWLQ�
+HUZHKDMv�Gr�H]r�JHOHNv�ML�KHU�NHVHNv�ELGLP�ELVLSDVvNLULQ��ML�\r�NX�HZ�ML
ERQD� PLQ� KHU� \DUPHWv\HNr� ML� ERQD� UHZËHQNLULQD� KHU� YHËDUWLQHNr� \DQMv
UDVWvNLULQD�KHU�ËDËE�QHNr�ELGH�ELSrËNHËNLULQ�

.XUGLVWDQ��GL��������������GH

                    
�0HVXG N�UE�Q � G�UE�QD SLUVHNH VDGH\v GL\DOLNWvNL\v SLU JLULQJ GLGH ELGvWLQ� +vo

J�PDQ GL YLU GH QD\rWH ELGvWLQ� QHEHV WHQr QLIËr QXKKDWv KHUZHKDMv KHP� =DQHYDQ �
]DQLVWYDQrQ .XUGLVWDQr Gr OL VHU Yr SLUVD NLUv ML EDO 0HVXG GH ELGLQ ELUHPDQNLULQ� 'r SLU
OL VHU Yr SLUVr GH OL VHU ELQJHKrQ EHOJH\rQ EHODYNLUv GH Or ErWH ELNRODQGLQ � ELOrJHUDQGLQ�
MLEHU NX HY SLUVD KDQr Kvo J�PDQ WrGH Qv\H� NX HZ WHYD\D WrJLKLËWLQD ]DQHE�Q �
VHUSrKDWv\D %DY � NDODQ GL oDUHNLULQD SLUVD ZHODWv GH EL KHUGX PLOrQ [ZH YH GL PLOr PLOv
� FLYDNv GH GLGH ELGHU[LVWLQ�

+rMvErWLU GL Yr N�UE�Q � G�UE�QD SLUVD 0HVXG GH URQDKv\HNH JHË � [ZHË EL
PL]JvQv YH ML ERQD KHP� :HODWSHUZHUrQ .XUGLVWDQr GL SrOD PrM�\v\v QvËDQNLUv GH OL
.XUGLVWDQD LUDTr GH GL UHIWDUNLULQD UDVW � GXUXVW GH � KrMvErWLU EL SrZLVW YH OLJHO
'HZOHWrQ +HYDOEHGDQ ML ERQD oDUHNLULQD SLUVD .XUG WrWH ELGHUNHYWLQ�

:HWRY EL QHoDUv YH� EL GDUr ]RUr YH � KrMvErWLU EL KLQHUD TDQ�QrQ MvQr YH EL UDVW
� GXUXVWv YH OLJHO GHZOHWrQ +HYDOEHQGDQ ML ERQD oDUHNLULQD SLUVD .XUG � GL HQFDPr GDZv
GH ML ERQD VHU[ZHE�Q � SrNDQvQD GHZOHZWHNH PvOv GL VHUDQVHUv .XUGLVWDQr GH GLGLQ
ELUHIWDUvNLULQ� &XPD
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Derîyê Yekem

..XXUUGGLLVVWWDDQ�Q�GGL�L�EELLQ�Q�VVvvEEHHUUvv\\D�D�SSrrOOD�D�33DDGGvvËËDDKKv�v�GGHH

3LËWv�SD\vQE�QD�FHQJD�FvKDQv\v�\HNHP�GL������ �������GH� ,PSHUDWRUv\D
2VPDQv�KDWH�ELKHULIDQGLQ���GHZOHWrQ�+HYDOEHQG�PDOGDUv\rQ�Zr�GL�QDYD
[ZH� GH� ML� [ZH� UH� GDQH� ELSDUYHNLULQ� �� ML� Q�YH� QHTËD� KHUHPr� KDWH
ELQLJDUvNLULQ�� \D� NX� HZ� EL� TD]DQFrQ� ,PSLU\DOv\r� YH� �� QH� EL� TD]DQFrQ
PLOHWrQ� KHUHPr� YH� GLKDWH� ELGHUNHYWLQ��:HWRY� Mv� HY� GL� GHUEDUr� QHWHZr
(UHE���QHWHZr�.XUG�Mv�GH�KDWH�ELGHUNHYWLQ��/rEHOr�FXGDE�Q�GL�QDYEHUD
KHUGX�QHWHZDQ�GH�ZHWRY�KDWH�ELGHUNHYWLQ��NX�MLPDUHN�ML�GHZOHWDQ�GL�QDYD
ZHODWr� (UHE� GH� KDWH� ELGXUXVWNLULQ�� GL� JDYD� NX� Kvo� WX� GHZOHWHN� GL� Kvo
SHUoH\HNv� .XUGLVWDQr� GH� QHKDWH� ELGDPH]LUDQGLQ�� OrEHOr� KrMvEHWLU
,PSLU\DOv\r� KHU� SHUoH\HN� ML� .XUGLVWDQr� EL� GHZOHWHNr� YH� ML� GHZOHWrQ
KHUHPr�EL�GLMv�YvQD�PLOHWr�.XUGLVWDQr�YH�GDWH�ELSrYHNLULQ�

(Y� SDUYHNLULQD� GXZHPv� QHUHZD� GL� .XUGLVWDQr� GH� SLËWv� FHQJD
FvKDQv\v� \HNHP� GH� EL� KR\r� MDQrQ�PLOHWr� .XUGLVWDQr�� GHUGrQ� KHUHPr� �
SHYo�QrQ� Zv� YH� WrWH� ELGHUNHYWLQ� �� Gr� HYMv� ErWLQ� ELED\vQ�� WDQv� NX
oDUHNLULQHNH�UHZD\v�ML�ERQD�Yr�SLUVD�KDQr�QH\rWH�ELGvWLQ�

,UDT�Mv�GL�QDYD�ZDQ�KHE�QrQ�ODZD]�GH�GLKDWH�ELGHUNHYWLQ��ML�\rQ
NX� HZ� ML� EDO� ,PSLU\DOv\D� ,QJLOLVWDQr� GH� KDWLE�Q� ELorNLULQ� �� ZDQ� OL� VHU
PLOHWr�,UDTr�GH�VHUGDUv\HN�GDQH�ELoLTDQGLQ��ML�\D�NX�MrUH�0HURYrQ�EHVWD\v
EL� UHPDQ���FDQr�[ZH�YH� �EL� ,QJLOv]DQ�YH�GDQH�ELKHOELMDUWLQ���GL�SrËv\D
YDQ� Mv� GH� 1XUv� VHLG� GLKDWH� ELGHUNHYWLQ�� \r� NX� Sr� EL� SLUE�Q� YH� SrOD
3DGvËDKv�EL�SrOD�Zv�YH�GLKDWH�ELSHVLQDQGLQ��+HUZHKDMv�,QJLOv]DQ�ML�[ZH�UH
)H\VHO�.XUr�+XVrQ�ÊHUvIr�0HNr�GDQH�ELDQvQ����ZDQ�HZ�OL�VHU�,UDTr�GH�EL
3DGvËDK�YH�GDQH�ELoLTDQGLQ��(Y�EL�SrUDE�QD�KDQr�YH�EL�VHUr�[ZH�YH�EL
ËHUPH]DUv\HNr�YH�ML�ERQD�PLOHWr�,UDTr�WrWH�ELGHUNHYWLQ�

3LËWv� ]DOE�QD�Kr]rQ� ,QJLOLVWDQr� OL� VHU�SLUDQv\D�[DNrQ� ,UDTr�GH� �
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VLWHQGLQD� ZDQ� ML� Kr]rQ� 7XUNv� .DUPHQGrQ� VL\DVv\v� ,QJLOv]v� GDWLQ
ELGHVWSrNLULQ�� NX� HZ� KR\� �� GHVWLNDQ� ELGLQ� ELOLNDU[LVWLQ�� GD� NX� HZ
GHZOHWHNH� ,UDTv� ELGLQ� ELGDPH]LUDQGLQ�� *DYD� NX� KDWH� ELELU\DUvNLULQ�� NX
SLUVNLULQD� PLOHW� OL� VHU� ËrZH\r� VHUGDUvNLULQD� Zv\v� [ZHVWv� ErWH� ELNLULQ�
3LUDQv\D� SLU� ML� ;HONrQ� .XUGLVWDQr� GL� Zr� SLUVNLULQr� GH� QHKDWLQ
ELEHËGDUvNLULQ�

'LMZDUv�GL�QDYEHUD�,QJLOLVWDQ���7XUNv�GH�EL�SD\vQE�QD�FHQJr�YH
QHKDWLQ�ELGDZvNLULQ�� OrEHOr�KrMv�ELVHUGHMv�YH�3LUVD�0XVLOr�PvQD�SLUVHNH
QXK� KDWH� ELGHUNHYWLQ�� \D� NX� oDUHNLULQD� ZrQD� EL� GLMZDUv� YH� GLKDWH
ELGHUNHYWLQ�� WDQv� NX� KHUGX� DOv� OL� VHU� GH� KDWLQ� ELOLKHYKDWLQ�� NX� HZ�Zr� ML
ERQD� VHU� +HYJLUrGDQD� 1HWHZDQ� ELGLQ� ELDYrWLQ�� \D� NX� Zr� OL� VHU
QvËDQNLULQD�(QFXPHQHNH�'HZOv�GL�������������GH�GDWH�ELELU\DUvNLULQ��GD
NX� HZ� OL� VHU� 3LUVD�0XVLOr� ELGH� EL[ZHQGHNDUvNLULQ� �� WHPvQv\DQ� ML� ERQD
+HYJLUrGDQD�1HWWHZDQ�ELGH�ELSrËNHËNLULQ��GD�NX�HZ�Mv�ELU\DUD�[ZH�ELGH
ELGHU[LVWLQ�

(QFXPHQ�ML�ERQD�%HJGDGr�GL�������������GH�KDWH�ELJLKDQGLQ���HZ
EL�JHUHNr�YH�ML�ERQD�KHUHPD�.XUGLVWDQr�KDWH�ELSrUDE�Q��GD�NX�HZ�EvU��
EDZHUv\HQ�;HONrQ�Zr� ML�[ZH� UH�ELGH�ELQDVNLULQ��'L�GHPD�SLUVNLULQr�GH
.XUGDQ� GLOGDUv\D� [ZH� ML� ERQD� VHU[ZHE�Qr� GDWLQ� ELGHU[LVWLQ�� EHODP
,QJLOLVWDQ� OL� GLMv� GLOGDUv\D� ZDQ� GH� KDWH� ELUDZHVWDQGLQ�� MLEHU� NX� HZ
GLOGDUv\D�KDQr�OLJHO�EHUMHZHQGv\rQ�,PSLU\DOv\r�GH�QHGLKDWH�ELOHKHYNLULQ�
:HKD�.XUGLVWDQD�MrUvQ�EL�,UDTr�YH�KDWH�ELSrYHNLULQ���SrUHMv�JLUDZNLULQrQ
UDVWHTvQH� ML� ERQD� .XUGDQ� KDWLQ� ELGDQ�� NX� HZ� Gr� EL� PDIH\rQ� [ZH\v
VHUSHUHËWv\r���]DQ\DUv\r�YH�ErWLQ�ELJLKDQGLQ�

/L�YrGHUr�Mv�GH�GLYr�ErWH�ELQLËDQGDQ��NX�.XUG�ML�DOv\r�[ZH�Mv�GH
OHWHNv�PH]LQ�ML�EHUSLUVL\DUv\r�ML�ERQD�VHU�PLOrQ�[ZH�GLGLQ�ELKLOJLUWLQ��MLEHU
NX�ZDQ�EL�QHEDËv�YH�]vQHWrQ�QDY�[ZH\v
��]vQHWrQ�QDY�GHZOHWv�GDWLQ�ELKrMDNLULQ�

(GPRQGV�5DZLËNDUr�6L\DVv�GL�QDPH\D�[ZH�GH�ML�ERQD�6rU�+HQUL
'XELV�Sr�WrWH�ELU�QLËWLQ��NX�.XUGDQ�JHZGH\r�,UDTr�GDQH�ELUL]JDUvNLULQ��
HZ� GLGH� ELJRWLQ�� �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�
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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�SDUDVWLQD�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� EL�
FvDQvQ�"

                    
�(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
KLËWLQD ,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\rQ .XUG GDWH ELSrOrNLULQ � ËHU � FHQJ OL
VHU PDQ � QHPDQD .XUGDQ GDWH ELYr[LVWLQ� %rWLU ML +RODN{ � 7H\PRUOHQJ [ZvQ � WDODQv
GL .XUGLVWDQr GH 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 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 �
MvQGDUv\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 GH ELUDPEHU EL PLOHWr .XUG YH 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 dDUHQ�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
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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���

(QFXPHQr�UDSRUWHN�ML�ERQD�+HYJLUrGDQD�1HWHZDQ�GDWH�ELKLOGDQ�
NX�WrGH�UDVWv\D��;r]D�%LURNVrO���GLGH�ELGHU[LVWLQ���Zr�WHPvQv\D�SrYHNL�

                                                
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 PHURYDQv\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

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

�;r]D %LURNVrO
3LËWv JLUrGDQD 3H\PDQD /R]DQr *LUrGDQD 1HWHZDQ ML ERQD HQFXPHQHNH NDUQDV OL
%URNVrO GH GDWH EL[ZHVWLQ� NX HZ VvQRU GL QDYEHUD 7XUNv � ,UDTr GH ELGH ELQHTËNLULQ� 'L
SLËW UH &LYDWD *LUrGDQD 1HWHZDQ HQFXPHQHNH 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 0XVLOr KDWH 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 SDUDVWLQD EHUMHZHQGv � PDIH\rQ .XUG GDWH
ELWHPvQvNLULQ� EHODP GHZOHWrQ EL ZDQ YH JLUrGD\v Kvo EL Yr WHPvQv\D KDQr YH QHGDQH



25

ULQD�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� Ev�

VW�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�

'HVW�UD�,UTr�GHU�VDOD������GH

3LURMH\r�Yr�GHVW�UD�KDQr� OL�/RQGRQ�GH�KDWH�ELGDQvQ���HZ�ML�EDO�&LYDWD
'DPH]UDQGLQHNH�,UDTv�GH�KDWH�ELTDQ�QvNLULQ��EH\v�NX�Kvo�YHJXKHUWLQHN�OL
VHU�GH�ErWH�ELNLULQ��(Z�GHVW�UD�KDQr�ZHWRY�KDWLE��ELGDQvQ��NX�HZ�OLJHO
EHQGrQ� SH\PDQD� VDOD� ����� GH� GLKDWH� ELOLKHYNLULQ�� \D� NX� HZ� ,UDTr� EL
,QJLOVWDQr�YH�GLGH�ELEHVWDQGLQ���KHUZHKDMv�HZ�[ZH�EL�GLMv�EHUMHZHQGv\rQ
ovQv\D�VHUGDU�YH�QD\rWH�ELGHUNHYWLQ�

4DQ�QD�%LQJHKr� OL� VHU�KLQHN�GL\DUrQ�GHPRNUDWv\r�GH�GL� UrVWLND
VHUGDUv\r� GH� GLGH� ELQLYvVDQGLQ�� EHODP� PLOHWr� ,UDTr� QHGLNDUvE�� EL
D]DGv\rQ� [ZH\v� GHPRNUDWv� YH� Sr� ErWH� ELUDE�Q�� KHUZHKDMv� OLJHO� PLOHWr
.XUG�GH�QH�OL�VHU�Zv�ELQJHKv�GH�GLKDWH�ELUHIWDUvNLULQ��NX�HZ�EL�PLOvE�QD
GXZHP� YH� OL� ,UDTr� GH� SLËWv� PLOvE�QD� (UHE� WrWH� ELGHUNHYWLQ�� KHUZHKDMv
KrMvErWLU�GL�GHVW�U�GH�Sr�QHKDWH�ELJXKSrGDQ��NX�QLYvVDQGLQHNH�EL�WD\EHWv
YH� GL� GHUEDUr� PDIH\rQ� PLOv\v� .XUG� GH� ML� ERQD� QDYD� Zr� GHVW�Ur� ErWH
ELNHYWLQ�

                                                
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
ELDUPDQFNLULQ� 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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:rQHU� ML� ERQD� &LYDWD� 4DQ�QJX]DUv\r� GH� ML� EDO� ,QJLOLVWDQr� �
ÊDKQHËvQv\r�GH�GLKDWLQ�ELGDQvQ��-L�GDPH]UDQGLQD�&LYDWr���WDQv����Ë�UHËD
WvUPHKr� GH� Kvo�&vYHJLUHNv� ML�&RWNDUDQ� ��.DUJHUDQ� GH� ML� ERQD� QDYD�Zr
QHKDWLQ� ELNHYWLQ�� WHYHMv� NX�ZDQ� SLUDQv\D� SLU� ML� PLOHWr� ,UDTr� GH� GLGDWLQ
ELGXUXVWNLULQ��&LYDWD�&vYHJLUDQ�EHV���EL�WHQKD�[ZH�YH�ML�ERQD�%HVWYDQrQ
UrVWLNr�ML�'HUHEHJDQ���'HZOHPHQGDQ�GLKDWH�ELWHU[DQNLULQ�

0LOHWr�,UDTr�GL�SLU�KDWLQDQ�GH�GLO[HODQGLQD�[ZH�OL�VHU�]vQHWD�VL\DVv
GH� GLGDWH� ELGHU[LVWLQ� �� Zv� W�UHE�QD� [ZH� GL� Ur\D� [ZHSrËDQGDQDQ� �
VHUKLOGDQDQ� GH� GLGDWH� ELGHU[LVWLQ�� PvQD� NX� HY� GL� UDE�QD� .DQ�QD� VDOD
�����GH���GL�VHUKLOGDQD�7LËUvQD�VDOD������GH�KDWLQ�ELU�GDQ�

,QJLOLVWDQ� EL� 6HUGDUr� UDVWWHTvQH\v� ,UDTr� YH� oL� GL� GHPD
oDYGrUv\r�GH�\DQMv�GL�SLËWv�Zr�UH�GLKDWH�ELGHUNHYWLQ��'L�SrOD�3DGvËDKv\r
GH�SrQFv�QHK�:L]DUHW�ML��������������WDQv�ËXUHËD����WvUPHKD�VDOD������GH
KDWLQ�ELGXUXVWNLULQ��+HUZHKDMv�GL�Zr�SrOr�GH�ËDQ]GHK�&LYDWrQ�&vYHJLUDQ
KDWLQ�ELGXUXVWNLULQ���KHUZHKDMv�GL�Zr�SrOr�Mv�GH�ËDQ]GHK�FDUDQ�4DQ�QrQ
ML�UrGHUNHYWv�KDWLQ�ELGD]DQvQ��'L�ELQ�SHUGD�ËHUNLULQD�OLJHO�NRPRQLVWv\r�GH
UrVWLND� SDGvËDKv\r� KHU� �� KHU� ËHU� OLJHO� Kr]rQ� VL\DVv\v� KHPEHU� GH� GLGDWH
ELNLULQ�� +HUZHKDMv� GL� ���� ��� ����� GH� IHUPDQGDUv\HN� EL� MrVLWHQGLQD
QHËvQYDQv\D� ,UDTv� YH� ML� KHU� NHVHNv� KDWH� ELGHUNHYWLQ�� ML� \r� NX� ML� EDO
GHVWKLODWv\rQ�NDUQDV�GH�EL�NRPRQLVWv\r�YH�QDY�EL�G��Zv�YH�WrWH�ELNHYWLQ�

6HUMLPDUD�;HONrQ�,UDTr�OL�JRUD�DPDUD�VDOD������GH

6HUMLPDUD� ;HONrQ� ,UDTr� OL� JRUD� DPDUD� ����� EL� ËHË� PLO\RQ� �� QvY� NHV
GLKDWH� ELGHUNHYWLQ�� NX� WrGH� 0XVXOPDQ� SLUDQv\D� SLU� GLGDWLQ� ELSrNDQvQ�
KHUZHKDMv�.XUG� ML� DOv\r�PLOv�GH�GL� Ur]D�GXZHP�GH� OL� SLËWv�(UHE�GLKDWLQ
ELGHUNHYWLQ��-L�ELO�KHUGX�PLOvEXQr�VHURNv�GH�ML�(UHE���.XUG�GL� ,UDTr�GH
NrPD\rQ�0vOv�PvQD�7XUNXPDQDQ���$Ë�Uv\DQ�WrWLQ�ELMv\DQGLQ�

/rV� =XEH\Gv� OL� VHU� ]vQHWrQ� FLYDNv� GH� OL� ,UDTr� GH� GLGH� ELJRWLQ�
�6HUMLPDUD�;HONrQ�,UDTr�OL�JRUD�DPDUD�VDOD������GH�EL�ËHË�PLO\RQ���QvY
NHV�WrWH�ELGHUNHYWLQ��3LUDQv\D�SLU�ML�ZDQ�ML�NRNHNH�(UHEv�WrWLQ�ELGHUNHYWLQ
�� HZ� ���� ML� WHYD\D� ;HONr� GLGLQ� ELGXUXVWNLULQ� �� VHUMLPDUD� ZDQ� EL
�������� NHV� YH� WrWH� ELGHUNHYWLQ�� \rQ� NX� HZ� OL� VHU� WHYD\D� KHU� oDUGHK



27

3DUr]JHKrQ� GHYHUr� GH� WrWLQ� ELSDUYHNLULQ�� EHODP� VHUMLPDUD� .XUGDQ� EL
��������NHV�YH�WrWLQ�ELGHUNHYWLQ���HZ�OL�VHU�KHU�oDU�3DUr]JHKrQ�MRUv�GH
WrWLQ�ELSDUYHNLULQ�������+HUZHKDMv�VHUMLPDUD�.rPDQv\DQ�EL��������NHV�YH
WrWH�ELGHUNHYWLQ�

%L� SLUE�QD� J�PDQNLULQr� YH� /rV� =XEH\GL� OL� VHU� WRPDUrQ� NRNv\v
DPDUD� ����� GH� ML� [ZH� UH� QHKDWLE�� ELDJHKGDUvNLULQ�� OrEHOr� HZ� OL� VHU
WRPDUNLULQrQ�VH[WHNDUvNLUv�GH�ML�EDO�UrVWLNr�GH�GL�SLËWv�SH\PDQD�DYGDUr�GH
KDWLE��ELDJHKGDUvNLULQ��GD�NX�HZ�Sr�UDVWv\D�PLOv���PrM�\v� OL�.HUNXNr��
KLQ� KHUHPrQ� GLQv�.XUGL\v� EHVWDQGv� GH� EL� 3DUr]JHKrQ�0XVLOr� �� 'L\DOD
ELGH�ELYHJXKHUWLQ�

.XUG� QLKD� ��� �� ML� WHYD\D� ;HONrQ� ,UDTr� GLGLQ� ELGXUXVWNLULQ� �
KHJHU�PHUFrQ�VHU�ËWv�ML�ERQD�SrUDE�QD�DPDUHNH�SDN�ErWH�ELSH\GDNLULQ��Er
J�PDQ�Gr�HQGD]v\D�.XUG�EL�JHOHNv�YH�ErWLU�ErWH�ELGHUNHYWLQ�

5rVWLND�3DGvËDKv�ELJLU�NXUGLVWDQ�EL�FDUHNr�YH�GL�VHU�JXKrQ�[ZH�UH
GLGDWH� ELDYrWLQ� �� Zr� Ur� OL� SrËNHYWLQD� PLOHWr� .XUG� GH� GLGDWH� ELJLUWLQ�
+HUZHKDMv� Zr� GL� GHUEDUr� Zv� GH� VL\DVHWD� ]RUGDUv\D� UHKSHUHVWv� GLGDWH
ELNDUDQvQ���KrMvErWLU�Zr�ML�ERQD�WHPLUDQGLQD�UDSHUvQrQ�Zv�GHVWrQ�[ZH�ML
ERQD� GHVWNrQ� GLQ� GLGDWH� ELDYrWLQ�� \rQ� NX� HZ� SLU� EL� WLUV� YH� GLKDWLQ
ELGHUNHYWLQ�� GD� NX� Sr� OLJHO� DZDWrQ� PLOHWrQ� .XUG� GH� ELGLQ� ELËHUNLULQ�
MLEHUYrMv� YH� HZ� GL� SH\PDQD� 6HHG� $EDG� GH� GL� VDOD� ����� GH� KDWH
ELEHËGDUvNLULQ���KHUZHKDMv�Zr�SH\PDQHN�OLJHO�7XUNv�GH�GHU�VDOD������GH
GDWH� ELJLUrGDQ� �� GL� SLËWv� Yr� Mv� UH� Zr� SH\PDQD� %DJGDGr\v� Ë�P� GDWH
ELJLUrGDQ�

+vo� WX� J�PDQ� WrGH� QD\rWH� ELGvWLQ�� NX� ZDQ� KHP�� SH\PDQ� �
KHYJLUrGDQ�GL�SrËv\D�SrËv�GH�ML�ERQD�Or�WHQJNLULQD�JHZUv\r�OL�VHU�WHYJHUD
D]DGv[ZD]v\D�.XUG�GH�ML�KHP��DOv\HNv�GLGDWLQ�ELDUPDQFNLULQ��GD�NX�HZ�EL
NRPHO�YH�ErWH�ELQDE�GvNLULQ�

1HEHV�WHQr�UrVWLNr�EL�GHVWLNrQ�VLSDKv�YH�ËHUr�PLOHWr�.XUG�GLGDWH
ELNLULQ�� OrEHOrMv�Zr�GHVWLNrQ�EL� WLUVWLU�YH�GLGDWLQ�ELNDUDQvQ��NX�HZ�OL�VHU
VL\DVHWHNH�EL�PHEHVWNLUv�YH�ML�ERQD�Er�EHKUNLULQD�PLOHWr�.XUG�ML�IrUE�Qr�
ELOLQGNLULQD�HQGD]v\D�ErVHZDGv\r���KLËWLQD�YHJLUWLQD�QH[ZHËv\r�GL�QDYD
=DURNrQ�Zr�GH�GLKDWH�ELo�\vQ��+HUZHKDMv�Zr�KHUHP�GL�VHUJXKrQ�[ZH�UH

                    
�/rV =XEH\GL� Ê�UHËD �� WvUPHKD ���� GH� U� ��� oDSD \HNHP� �����
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GL�ZDUrQ�NDUrQ�ML�ERQD�WHQGXU�VWv\r��GDQvQD�SLURMH\rQ�oDQGLQv\r��DE�Uv\r
��\vQ�GLQ�GH�GDE��ELDYrWLQ�

5rVWLND� 3DGvËDKv\v�PLOHWr�.XUGLVWDQ� GL� VHU� JXKrQ� [ZH� UH� GDE�
ELDYrWLQ���Zr�GHVWH\HN�ML�'HUHEHJDQ�ML�[ZH�UH�GDE��ELKHPEr]NLULQ���Zr
ML�ERQD�ZDQ�VHUEDUrQ�SLU�GDE�Q�ELGDQ���KHUZHKDMv�Zr�ML�ERQD�ZDQ�Ur�ML
ERQD�oHZLVDQGLQD�&RWNDUDQ�EL�SvVWLUvQ�oHZLVDQGLQ�YH�GDE��ELGDQ�

+HUZHKDMv�Zr�EL�ovDQvQD�TDQ�QD�]LPDQrQ�FLK�GL�VHU�VHUr�[ZH�UH�ML
ELO�KLQ� FLKrQ�NrP�GH� GDE��ELDYrWLQ��:v�ELNDUDQvQD� ]LPDQr�.XUGv�QDOD
]LPDQHNv�PvUv�GL�GDP���GHVWJHKDQ�GH�GDWH�ELTHGH[HNLULQ��+HUZHKDMv�Zr
ZHUJLUWLQD�;ZHQGHYDQr�.XUG�GL�.ROrFDQ�GH�GDWH�ELVvQRUNLULQ��(Z�OL�VHU
VL\DVHWHNH� UHJH]SHUHVWv� GH� GL� GHUEDUr� QvËDQNLULQr� GH� GL� NDUPHQGv\rQ
VHUGDUv\r� GH� �� EL� WD\EHWv� YH� GL� QDYvQv\rQ�:L]DUHWDQ� �� VLSDK� GH� GLKDWH
ELo�\vQ��+HUZHKDMv�Zr�OL�VHU�PLOHWr�.XUG�GH�GHUNLULQD�KHU�URMQDPH\HNH
VL\DVv\v� N�UGv� GDWH� ELTHGH[HNLULQ�� KHJHUMv� NX� EHUr� EL� oL� Mv� YH� ELKDWD
ELGHUNHYWLQ��:HWRY� Yr� VL\DVHWD� UHKSHUHVWv\v� PHEHVWNLUv� PrOHWr� .XUG� ML
SrËYHNHYWLQr�GDWH�ELSDËYH[LVWLQ�

5DVWH�� NX� KLQHN� ML�.XUGDQ� ML� ERQD� FLKrQ� ELOLQG� GL� VHUGDUv\r� GH
KDWLQ� ELJLKDËWLQ�� EHODP� HZ� 0HURYrQ� KDQr� EL� ZDQ� FLKDQ� YH� QH� QDOD
ZrQHUrQ� .XUGDQ�� OrEHOr� HZ� QDOD� 1HIHUrQ� GLOVR]� ML� ERQD� ,QJLOLVWDQr� �
ÊDKQHËvQv\r�Sr�KDWLQ�ELJLKDËWLQ��(Z�0LURYrQ� KDQr� ML� [ZHGv\r�PDOr� EL
GLOVR]WLU� YH� GLKDWLQ� ELGHUNHYWLQ� �� ZDQ� Kvo� WX� NDU� ML� ERQD� PLOHWr� [ZH
QHGDQH�ELSrËNHËNLULQ�

%HOr�PLOHWr�.XUG�GL�ELQ�VvEHUD�SrOD�3DGvËDKv�GH�QH�EHV�WHQr�HZ�ML
PDIH\r�[ZH\v�PLOv�GH�EL�Er�SLËN���EHKU�YH�GLKDWH�ELGHUNHYWLQ�� WHYOLYrMv
GH�H]� ML�ERQD� UDVWv\r� Mv� GLGLP�ELJRWLQ�� NX�0LOHWr�.XUG�NLËDQGLQD� MDQrQ
GHUGrQ�GHUELGHUNLULQr��ELHUHENLULQr���NXËWLQD�EL�NRPHO�YH�GL�ELQ� VvEHUD
SrOD�.RPDUv�GH�EL�JHOv�YH�GHKD�ErWLU� ML�ZDQ�MDQrQ�GHUGrQ�NLËDQGv�GH�GL
ELQ�VvEHUD�SrOD�3DGvËDKr�GH�GLKDWLQ�ELGHUNHYWLQ�
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'HUv\r�'XZHP

//LLNNDDUU[[LLVVWLWLQQD�D�ÊÊ��UUHHËËD�D�������77vvUUPPHHKKr�r�GGHH

5rVWLND�3DGvËDKv�EL�SLËWJLULQD�JHOrUv�YH�EL�SHUvËDQ�YH�GLKDWH�ELGHUNHYWLQ��
Zr�GL�ELQJHK�GH�SLËWD�[ZH�EL�SDUDVWLQD�,PSLU\DOv\r�YH�GLGDWH�ELEHVWDQGLQ
��HZ�OL�VHU�VL\DVHWHNH�EHVWHNv\v�EL�FDUHNr�YH�OLJHO�,PSLU\DOv\r�GH�GLKDWH
ELo�\vQ��:r�DE�Uv\D�,UDTv�EL�DE�Uv\D�5RMDYD\v�YH�GLGDWH�ELJLUrGDQ���HZ
ML� ERQD� QDYD� SH\PDQrQ� VLSDKv� GH� EL� GLMv� YvQD� PLOHWr� ,UDTr� YH� KDWLE�
ELNHYWLQ� �� HZ� EL� KHOZHVWHNH� GXMPLQDWv� YH� EHUDPEHU� EL� SLUVrQ� WHYJHUD
D]DGv[ZD]� YH� GL� FvKDQr� GH� �� EL� WD\EHWv� YH� GL� FvKDQD� (UHEv� GH� GLKDWH
ELUDZHVWDQGLQ�� 'L� KXQGXU� GH� Zr� SLËWD� [ZH� EL� ovQv\D� 'HUHEHJDQ� �
'HZOHPHQGDQ�YH� GLGDWH� ELJLUrGDQ� ��Zr� ML� ZDQ� UH� SLU� NrV� OL� VHU� NvVrQ
;HEDWNrËDQ� GH� GLGDWH� ELGDQ�� +HUZHKDMv� Zr� NrV� ML� ERQD� %RUFXZD]v\D
GLGDWH� ELGDQ�� NX� HZ� &HPDZHUrQ� ;HEDWNrËDQ� ML� [ZH� UH� ELGLQ
ELoHZLVDQGLQ��+HUZHKDMv�Zr�&RWNDU��.DUJHU��=DQHYDQrQ�Ê�UHËJrU�GL�VHU
JXKrQ�[ZH� UH� GLGDWLQ� ELDYrWLQ� ��EHV� �� EL� WHQKD�YH� JXKSrGDQD�ZrQD� ML
ERQD�EL�GHZOHPHQGLNLULQD�)HUPDGDUrQ�6LSDK�YH�GLKDWH�ELGDQ��ML�\rQ�NX
HZ�EHV���EL�WHQKD�YH�ML�ERQD�UrVWLNr�EL�GLOVR]�YH�GLKDWLQ�ELGHUNHYWLQ�

=vQHWrQ�VL\DVv��DE�Uv���FLYDNv�KHU���KHU�EHU�EL�QHEDËv\r�YH�GLKDWLQ
ELGDNHYWLQ� �� ]vQHWrQ� QDY[ZH\v� EL� FDUHNr� YH� EL� DOvNDU� YH� ML� ERQD
SHTDQGLQr� GLKDWLQ� ELGHUNHYWLQ�� +HUZHKDMv� PLOHW� [ZH� OL� GRU� �� EHUrQ
SDUWv\rQ� [ZH\v� ZHODWv� �� PLOv� GH� GDWH� ELNRPNLULQ� �� Zv� [HEDWHN� WDO� OL
SrQDYr�ZHUJLUWLQD�VHU[ZHE�QD�ZHODWv�GH�EL�FDUHNr�YH�GLGDWH�ELNLULQ���Zv
JRUv\rQ�SLU�PH]LQ�ML�ERQD�Zr�\HNr�GDQH�ELSrËNHËNLULQ��/L�WHQLËWD�NLUGDUrQ
KXQGXU��GH�NLUGDUrQ�GHUYH�Mv�ML�ERQD�EL�OH]NLULQD�Yr[LVWLQD�ËXUHËr�YH�GDQH
EL\DUPHWvNLULQ���ML�JLULQJrQ�ZDQ�Mv�HY�E�Q��)LUHKE�Q���EHU]E�QD�WHYJHUD
D]DGv[ZD]v\D�(UHE��SLUVD�)LOHVWvQ��Ê�UHËD�<XO\R�OL�0LVUr�GH���Yr[LVWLQD
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ËHUr�Vr�TROv�OL�VHU�Zr�GH�GHU�VDOD������GH�GLKDWLQ�ELGHUNHYWLQ��+HUZHKDMv
SrNDQvQD�SH\PDQD�%DJGDGr���SrNDQvQD�\HNvWv\D�+DËLPv�GL�QDYEHUD�,UDTr
�� 2UGXQ� GH� GLKDWLQ� ELGHUNHYWLQ�� +HUZHKDMv� FHQJD� VDU� GL� QDYEHUD
GHZOHWrQ�JHZUH��EHUEHUv\D�(QJLOR���(PHUvNv�GH�GL�KHUHPr�GH��EHU]E�QD
WHYJHUrQ� D]DGv[ZD]� GL� FvKDQD� Vr\HP� GH� �� Qr]vNE�QD� GL� QDYEHUD
GHZOHWrQ�6RV\DOLVWv���KLQ�ML�GHZOHWrQ�(UHEv�GH�GLKDWLQ�ELGHUNHYWLQ�

%HODP�GL�KXQGXU�GH�QHTËD�VL\DVv�QH�OL�TD]DQFD�UrVWLNr�GH�GLKDWH
ELGHUNHYWLQ��MLEHU�NX�OL�VHU�WHPDËHJHKD�VL\DVv�GH�SDUWv\rQ�EHV�EL�QDY�YH
EHVWD\v�EL�VL\DVHWD�,QJLOLVWDQr���SvODQrQ�Zr�YH�GLKDWLQ�ELGvWLQ��ML�\rQ�NX
HZ� ML�ZDQ� UH� WX� ELQJHKrQ� JHOrUv� QH� GLKDWLQ� ELGvWLQ� �� ML� YDQ� SDUWv\DQ� Mv
3DUWv\D� \HNvWv\D� GHVW�Uv� GL� ELQ� VHURNvWv\D�1XUv� 6HLG� GH�� SDUWv\D�1HWHZv
6RV\DOLVWv� OL� MrU� VHURNvWv\D� 6DOLK� &HELU� �� SDUWv\D� $]DGv[ZD]DQ� OL� MrU
VHURNvWv\D�7HZIvT�6LZH\Gv�GLKDWLQ�ELGvWLQ�

GLEH�� NX� KLQHN� FXGDE�Q� Mv� GL� QDYD� YDQ� SDUWv\DQ� Mv� GH� ELKDWD
ELGvWLQ�� EHODP� HZ� KHP�� GL� FHZKHUD� [ZH� GH� OL� VHU� \HN� EHUQDPr� GH� �
UHPDQrQ� NHYQHSHUHVWv� GH� SLU� EL� Qr]vNv� KHY� YH� GLKDWLQ� ELGHUNHYWLQ� �
KHYVDUrQ�ZDQ�ML�EDO�,PSLU\DOv\r�GH�GLKDWLQ�ELNLËDQGLQ��'L�QDYD�5rEHUrQ
YDQ� SDUWv\DQ� GH� \DQMv� GL� QDYD� ELQJHKrQ�ZDQ� GH� NHVrQ�:HODWSHUZHUv\v
ZHWRY�EL�JHOrUv�YH�QHGLKDWLQ�ELGvWLQ��%HODP�Ur[LVWLQrQ�ZDQ�EHV���EL�WHQKD
YH� OL� VHU�'HZOHPHQGDQ��'HUHEHJDQ� ��KLQ� ML� 6HURNrQ�(ËvUDQ�GH� GLKDWLQ
ELWLU[DQNLULQ�� (Y� SrNKDWLQrQ� KDQr� EL� ELQJHKr� UrVWLNr� YH� GLKDWLQ� EL�
GHUNHYWLQ��GL�JDYD�PLOHW�EL�GLMv�Zr�YH�GLKDWH�ELGHUNHYWLQ�
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3DUWv\rQ�+HPEHUrQ�5rVWLNr

3DUWv\rQ�ZHODWv��PLOv���GHPRNUDWv�[HEDWD�PLOHWr�,UDTr�EL�GLMv�,PSLU\DOv\r
�� �5rVWLND�3DGvËDKv\r�GDWH�ELDMRWLQ���HZ� �GL� OLNDUL[LVWD�ËXUHËr�GH�KDWLQ
ELEHËGDUvNLULQ���HY�Mv�HZ�3DUWv\rQ�KDQr�E�Q�
�� 3DUWv\D�:HODWv�'HPRNUDWv
�� 3DUWv\D�6HU[ZHE�Qr
�� 3DUWv\D�.RPRQLVWv�,UDTv
�� 3DUWv\D�%DVv�(UHEv\v�6RV\DOLVWv
�� 3DUWv\D�'HPRNUDWv�.XUGLVWDQv

'L�GHPD�YrNHYWLQD�ËXUHËr�GH�HY�SDUWv\rQ�KDQr�GLKDWLQ�ELGvWLQ��
HZ�EL�[ZHGDQr�ELQJHKHNv�JHOHUv\v�ILUHK�YH�GLKDWLQ�ELGHUNHYWLQ���GL�QDYD
ZDQ� GH� SrZHQGv\rQ� ZDQ� OLJHO� KHYG�� GH� GL� ]vQHWHNH� OLEHUNHYWLQr� �
OLKHYNLULQr� GH� GLKDWLQ� ELGvWLQ� �� ËHUNLULULQD� UrVWLND� 3DGvËDKv� ML� ERQD� KHU
\HNr�ML�ZDQ�QH�EL�PvQD�KHY�YH�GLKDWH�ELGHUNHYWLQ���SDUD�ËHUNLULQD�UrVWLND
3DGLËDKv\r�ML�ERQD�3DUWv\D�.RPRQLVW���3DUWv\D�'HPRNUDWv�.XUGLVWDQv� ML
\rQ� GLQ� EL� ErWLU� YH� GL� ELG�NHYWLQr� �� ELJLUWLQr� GH� � GLKDWH� ELGHUNHYWLQ�
'LEH�� NX� KR\r� Yr� Mv� GL� J�PDQNLULQD� UrVWLNr� GH� GLKDWH� ELGHUNHYWLQ�� NX
KHUVr�SDUWv\rQ�GLQ�EL�SLËWJLUWLQr�YH�oL�GL�KXQGXUr�,UDTr�GH�\DQMv�GL�GHUYH\v
Zv�GH�GLKDWLQ�ELSDUDVWLQ�
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%HUr�<HNvWv\D�:HODWv

3LËWv�NX�%HUr�:HODWv\v�+HYJLUWv�KDWH�ELVDUvNLULQ��\D�NX�HZ�GHU�VDOD�����
GH�KDWH�ELSrNKDWLQ��3DUWv\rQ�:HODWv�OLJHO�KDYG��GH�GDQH�ELGDQ�VLWHQGLQ�
ML� ERQD� NX� HZ� %HUHNv�:HODWv\v� QXK� ELGLQ� EXGXUXVWNLULQ�� GD� NX� HZ� EL
5rEHUv\D�[HEDWD�FHPDZHUDQ�YH�ErWH�ELSrUDE�Q�

;HEDWNLULQD�ZDQ�GL� UHËPHKD�VDOD������GH�EL�VHUNHYWLQr�YH�KDWH
ELWDFNLULQ� �� %HUr� <HNvWv\D�:HODWv� ML� YDQ� 3DUWv\rQ� WrQ� KDWH� ELGD]DQvQ�
3DUWv\D� .RPRQLVWv� ,UDTv�� 3DUWv\D� 6HU[ZHE�Qr�� 3DUWv\D� :HODWv\v
'HPRNUDWv���3DUWv\D�%DVr�(UHEv\v�6RV\DOLVWv�

+R\rQ�ML�ERQD�SrNKDWLQD�%HU�HY�E�Q�
�� 5HZËrQ�KXQGXU����QHEDËE�QD�]vQHWrQ�VL\DVv��DE�Uv��FLYDNv���QH�

NDUvQD�oDNNLULQD�UHZËD�KH\v���QH�Mv�SrËYH[LVWLQD�:HOrW�

�� .rUD�DOv\r�PLOv�� MLEHU�NX�*HZUH\rQ�WHYJHUD�:HODWv\v�,UDTv�GDWLQ
ELKHVWNLULQ��NX�OL�SDË�GHZOHWrQ�GLQv�(UHEv�GH�WrWLQ�ELNHYWLQ���HZ�GL
ELQ� NrUD� Ë�UHËD� <XO\R\v� 0LVUv�� ËXUHËD� &H]DLU� �� ]vQHWD� 6XUv� �
/LEQDQr�GH�GLKDWLQ�ELGvWLQ�

�� .HYWLQD� ,UDTr� ML� ERQD� QDYD� SH\PDQrQ� GXDOv� �� SLUv� GH� QDOD
3H\PDQD� %HJGDGr�� \D� NX� Zr� ML� ERQD� NDUD� GHZOHWrQ� ,PSLU\DOv
GLGDWH�ELNDUNLULQ�

'D[X\DQv\D� SrËv\v� %HUr� GL� �� DYGDUD� VDOD� ����� GH� KDWH� EL�
GHUNHYWLQ��\D�NX�WrGH�HY�GD[ZD]rQ�ZHODWv�GLKDWLQ�ELGHUNHYWLQ�

�� $YrWLQD�:L]DHUHWD�1XUv�6HLG���ML�KHY[LVWLQD�&LYDWD�:rQHUDQv\r�

�� 'HUNHYWLQ� ML� SH\PDQD�%HJGDGr� ��EL� \HNNLULQD� VL\DVHWD�ZHODWrQ
(UEv\v�D]DGv[ZD]�YH�

�� /L�EHU[ZHGDQD�EHUDPEHUv�,PSLU\DOv\r�GH�EL�KHP��UHQJ���NDQv\rQ
Zr�YH���o�Q�OL�VHU�VL\DVHWHNH�(UHEv\v�VHUEL[ZH�GH��\D�NX�HZ�OL�VHU
6L\DVHWHNH�EL�%rOD\vQv\v�%DËvWv�YH�WrWH�ELELQJHKNLULQ�
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�� 5rGDQ�EL�D]DGv\rQ�GHPRNUDWv\v�GHVW�Uv�YH�

�� +LODQvQD�VHUSHUHËWv\D�ML�UrGHUNHYWv�YH���EHUGDQD�KHP��]LQGDQYDQ�
*LUWv� �� 'HVWOLVHUGDQvQYDQrQ� VL\DVv� �� KHUZHKDMv� YHJHUDQGLQD
0DPRVWDQ�� .DUPHQGDQ� �� ;ZHQGHYDQrQ� GHUNLUv� ML� EHU� KR\rQ
VL\DVv�

3rNKDWLQD� %HUr� <HNvWv\D� :HODWv� ML� ERQD� SrNDQvQD� (QFXPHQD
%LOLQGv�(IVHUrQ�$]DGL[ZD]DQ�GDWH�EL\DUPHWvNLULQ�

'L� GHVWSrND� VDOD� ����� GH� (QFXPHQD� %LOLQGv� (IVHUrQ� $]DGv[�
ZD]DQ�ML�%HUr�<HNvWv\D�:HODWv�GDWH�ELSLUVNLULQ��WDQv�oL�THGHUv�DPDGHE�QD
EHËGDUv\D�ZDQ�GL�VHUGDUvNLULQH�Gr�ErWH�ELGHUNHYWLQ��KHJHU�NX�Ë�UHË�ErWH
ELVHUNHYWLQ"

'XUXVWNLULQD� %HU� EL� GHVWNHYWLQHNH� SLU� JHZUH\v� PLOHWr� ,UDTr� YH
GLKDWH�ELGHUNHYWLQ���Zr�UHZDQv\D�VLSDK�GDWH�ELEHU]NLULQ��+HUZHKDMv�KrMv
FDUHNr�ML�FDUDQ�Mv�GL�EHUr�GH�Kr]rQ�WHYJHUD�ZHODWv�ZHWRY�NDU���EDUrQ�[ZH
QHGDE�Q� EL\HNNLULQ�� ELUr[LVWLQ� �� ELOLKHYKDWvNLULQ�� PvQD� NX� ZDQ� HZ� GL
SrNDQvQD�%HUr�GH�GDQH�ELNLULQ��6HUSrKDWv\DQ�EDËE�QD�ËrZH\r�SrNDQvQD
%HUv�GDWLQ�ELGHU[LVWLQ��MLEHU�NX�Kvo�EL�NDUvQD�SDUWv\HNr�EL�WHQr�YH�QLNDUH
ErWH�ELGHUNHYWLQ��NX�HZ�WHYD\D�GHVWH\rQ�PLOHW�ELGH�ELZrQHUvNLULQ��KHJHUMv
oHQG� Mv� HZ� EL� [HEDWYDQ� �� JRUvYDQv� Mv� YH� ErWH� ELGHUNHYWLQ�� MLEHUYrMv� YH
PLOHW�[ZH�OL�VHU�NRPHNr�ML�SDUWv\DQ�GH�GLGH�ELSDUYHNLULQ���Kvo�GL�NDUvQD
SDUWv\HNr�EL� WHQr� YH� QLNDUH� ErWH� ELGHUNHYWLQ�� NX� HZ� EL� KHP�� HUNDQ� YH
GLNDUH�ErWH�ELUDE�Q�

3DUWv�'HPRNUDWv�.XUGLVWDQv� GL� SrËv� GH� ML� ERQD� QDYD�%HU� QHKDWH
ELNHYWLQ�� MLEHU� NX� 3DUWv\D� %HHV� EL� EHUDPEHU� YH� KDWH� ELUDZHVWDQvQ� �
KHUZHKDMv�KHOZHVWD�3DUWv\D�.RPRQLVWv\v�,UDTv�QH�EL�QDYWrGDQ�YH�ML�ERQD
NHYWLQD� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� ML� ERQD� QDYD� %HU� GLKDWH
ELGHUNHYWLQ�� EHODP� JDYD� NX� ML� 3DUWv� EHUv� GHPHNH� NXUW� ML� GHVWSrNLULQD
ËXUHËr�GH�KDWH�EL[ZHVWLQ��NX�HZ�ML�ERQD�QDYD�%HU�ErWH�NHYWLQ��3DUWv���EL
WD\EHWv� YH� 6LNUHWrUr� Zr� SLoHNv� EvQILUHKE�Q� ML� ERQD� ZHUJLUWLQD� ELU\DUD
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NHYWLQD�Zr� ML�ERQD�QDYD�%HU�GDWH�EL[ZHVWLQ�� WDQv�NX�ËrZLUGDUv\D�6HURN
&HPDO� (EGXO�1DVLU� ErWH� ELNLULQ�� 7HYOLYrMv� GH� 3DUWv� OLJHO� %HU� GH� EL
SrZHQGv\rQ�OLKHYNLUv�YH�KDWH�ELPD\vQ��

                    
�(Y Mv OL JRUD DJHKGDUv\rQ 0DPRVWD (Ov (EGX�/DK GH WrWLQ ELGHUNHYWLQ�
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�(IVHUrQ�$]DGv[ZD]

6HUED]�GL�,UDTr�GH�ML�VL\DVHWr�EL�GXU�YH�QHKDWLQ�ELGHUHNYWLQ��OrEHOrMv�OLJHO
NDUr�[ZH\v�VHUED]v\r�Mv�GH�GL�SLUDQv\D�FDUDQ�GH�EL�UHQJHNv�[ZHVHU�YH�ZDQ
GHVWGLUrMv\D� [ZH� ML� QDYD� ZHUJLUWLQD� ELU\DUrQ� VL\DVv� WHYv� Er� YvQD
6L\DVvYDQDQ�Mv�GLGDWLQ�ELNLULQ�

3LU� EL� NrPv� YH� .XUr� 'HZOHPHQGHNv� GL� QDYD� VLSDK� GH� GLKDWH
ELGHUNHYWLQ��MLEHU�NX�ZDQ�=DURNrQ�[ZH�ML�ERQD�EHUrQ�]DQLVWv\v�GLQ�GH�oL�OL
,UDTr� �� oL� Mv� OL� GHUYH� GH�GLGDWLQ� ELQDUGLQ�� MLEHUYrMv� YH� VLSDK� EL� SLUE�QD
[ZH�YH�ML�=DURNrQ�ovQv\D�KHMDU���QDYUDVWv�YH�GLKDWH�ELSrNKDWLQ��9rMv�GDWH
ELKLËWLQ��NX�HZ�WDQv�UDGH\HNv�PH]LQ�Mv�OL�VHU�UHZËrQ�GHUGrQ�PLOHW�GH�ErWLQ
ELDJHKGDUvNLULQ�

%r]DUvE�Q�GL�QDYD�JXUXKrQ�FXGD\v�GH���KHUZHKDMv�GL�QDYD�VLSDK
GH� EL� [ZH� Mv� YH� KDWH� EL]DOE�Q�� MLEHUYrMv� YH� NRPrQ� ML� (IVHUDQ� GDQH
ELKHZLOGDQ��ML�ERQD�NX�HZ�ML�[ZH�UH�EHQG���Ur[LVWLQDQ�ELGLQ�ELGXUXVWNLULQ�
GD�NX�Ur�ML�ERQD�EL�SrUDE�QD�Ë�UHËr�YH�ELGLQ�ELDPDGHNLULQ��WDQv�NX�HZ�GL
GDZv\D�GDZv�GH�ML�ERQD�SrNDQvQD�(QFXPHNH�%LOLQG�ML�ERQD�EL�UrYHELULQ��
Ur[LVWLQD� (IVHUrQ� $]DGv[ZD]� KDWLQ� ELVHUNHYWLQ�� +HUZHKDMv� SrNKDWLQD
%HUr�<HNvWv\D�:HODWv�NrUHNH�Zr\v�PH]LQ�OL�VHU�SrNKDWLQD�Zr�(QFXPHQr
GH�GLKDWH�ELGHUNHYWLQ�

6HUGDU�&HQJRË�(EGXO�.HUvP�4DVLP�EL�VHURNr�(QFXPHQr�YH�KDWH
KHOELMDUWLQ�� MLEHU� NX� HZ�EL� SD\HGDUE�QD� [ZH� ML� WHYDQ� YH�EL� ELOLQGWLU� YH
GLKDWH�ELGHUNHYWLQ�� \D�NX� MLPDUD�(QGDPrQ�Zr�EL� ���(IVHUDQ�YH� GLKDWH
ELGHUNHYWLQ��GL�GHPD�NX� MLPDUD�(IVHUrQ�$]DGv[ZD]DQ�GL�Qr]vND�GXVHGv
GH�GLKDWH�ELGHUNHYWLQ���GL�QDYD�ZDQ�Mv�GH�MLPDUHN�ML�(IVHUrQ�.XUGDQ�GH
QDOD� 6HUWvS� (EGXO�/DK� 6HLG�� 6HUWvS� )HWDK� ÊDOv� ��0D\RU�0XVWHID� (]v]
GLKDWLQ�ELGvWLQ�

(IVHUrQ�$]DGv[ZD]�ML�ELO�NrPE�QHNr�ML�ZDQ�HZ�EL�WX�SDUWv\DQ�YH
QHGLKDWLQ� ELUrGDQ�� OrEHOr� HZ� KHP�� GL� Zr� EvU� �� EDZHUv\r� GH� GLKDWLQ
ELGHUNHYWLQ��NX�HZ�EL�QL\D]PHQGv�SRËDQGLQHNH�VL\DVv�YH�WrWLQ�ELGHUNHYWLQ
�� HY� SRËDQGLQD� KDQr� Mv� GL�%HUr�<HNvWv\D�:HODWv� GH�GLKDWH� ELGHUNHYWLQ�
+HUZHKDMv� %HU� GLKDWH� ELOLEHUNHYWLQ�� NX� QH� GL� NDUvQD� Zr� GH� GLKDWH
ELGHUNHYWLQ�� GD� NX� HZ� EL� ËXUHËHNr� EL� Er� VLSDK� YH� Gr� ELNDULEH� Sr� ErWH
ELUDE�Q�
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(UPDQF���EvU���EDZHUv\rQ�Ë�UHËr�PvQD�NX�MrUH�(IVHUrQ
$]DGv[ZD]DQ�GDE�Q�ELGDQvQ�

�� +LODQvQD�UrVWLND�3DGvËDKv���GDPH]LUDQGLQD�UrVWLND�.RPDUv�
�� 1HPDQNLULQD�'HUHEHJv\v���SDUYHNLULQD�HUGDQ�OL�VHU�&RWNDUDQ�GH�
�� 9HJHUDQGLQD�PDIH\r� ,UDTr\v� QHIWv� �� EHU� WHQJNLULQD� OL� VHU� EHUrQ

NDUrQ� .RPSDQv\rQ� 1HIWr\v� %rJDQr� GH� �� GDPH]LUDQGLQD� orNL�
ULQHNH�QHIWv�

�� 'HUNHYWLQD� ML� KHUHPD� ,VWrUOvQv� �� UL]JDUvNLULQD� DE�Uv\D� ,DUTv� ML
EHVWDQGLQD�,QJLOLVWDQr�

�� EL�FvDQvQD�\HNvWv\D�ZHODWv�YH�GL�QDYEHUD�=DUR\rQ�PLOHWr�,UDTr�GH
OL� VHU� ELQJHKr� NX�.XUG� �� (UHE� GL�ZHOrW� GH� EL� KHYEHËv� YH� WrWLQ
ELGHUNHYWLQ���JLUDZNLULQD�PDIH\rQ�.rPD\rQ�ELUDWv�

�� 3rNDQvQD�&LYDWD�5rEHUv\D�Ê�UHËr�ML�(QGDPrQ�(QFXPHQD�%LOLQG
��HZ�&LYDWD�KDQr�EL� NDU���EDUrQ�GHVKLODWv\D�4DQXQJX]DUv\r�YH
WDQv�EL�SrUDE�QD�KHOELMDUWvQr�YH�WrWH�ELSrUDE�Q�

�� %L�FvDQvQD�GDGZHUv\D�FLYDNv���WHQJNLULQD�FXGDE�QrQ�ovQD\HWv�GL
QDYEHUD�=DUR\rQ�PLOHWr�,UDTr�GH�

�� %HUGDQD� =LQGHYDQrQ� VL\DVv� EL� FDUHNr� YH� �� KHUZHKDMv� EHUGDQD
D]DGv\rQ�JLËLWv�

�� 3rNDQvQD�VHUGDUv\HNH�EDMDUv�ML�6L\DVHWPHGDUrQ�EL�QDY���EDQJ�YH
EL�NDUQDVv\rQ�[ZH�YH���EL�KHOZHVWrQ�[ZH\v�ZHODWv�YH�

��� 'HUNHYWLQD�ML�3H\PDQD�%HJGDGr�
��� 'HUNHYWLQD�ML�<HNvWv\D�+DËLPv�
��� 5L]JDUvNLULQD� :HODWv�� KLODQvQD� ZDUJHKrQ� VLSDKv\v� ,QJLOL]v� �

GHUNHYWLQ� ML� KHP�� OLKHYKDWLQrQ� VLSDKv� GH�� ML� \rQ� NX� HZ� ML� VHU�
ZHUv\D�,UDTr�GH�OL�VHU�]HPvQD�ZrQD�GH�GLGLQ�ELNrPNLULQ�

��� <HNvWv\D�(UHEv�EL�DUPDQFHNH�oDUHQ�Vv�YH�WrWH�ELGHUNHYWLQ��\D�NX
GLYr� ML� ERQD�ZrQD� ErWH� EL[HEDWNLULQ�� EHODP� KHJHU� NX� ,UDT� WXËv
KrUvËHNH� GHUYH\v� ML� ERQD� YHJHUDQGLQD� UrVWLND� SDGvËDKv� KDWH
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ELNLULQ��ZroD[r�GLNDUH�ML�ERQD�\HNvWv\D�GHVW�EL�Fv�YH�OLJHO�.RPDUD
(UHEv\v�\HNJLUWv�GH�ErWH�ELEDQJNLULQ�

��� 3LËWJLUWLQD�PLOHWr�)HOHVWvQv�EL�KHP��NDUvQDQ�KH\v�YH��GD�NX�HZ�HUG
��D]DGv\D�[ZH�ELGH�ELYHJHUDQGLQ�

��� d�Q�OL�VHU�6L\DVHWD�%rOD\vQL\v�%DËvWv�GH�
��� 'DPH]UDQGLQD�SrZHQGv\rQ�GLSORPDVv�OLJHO�KHP��GHZOHWrQ�6RV\�

DOLVWv�GH�
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'HUv\r�6r\HP

''HHVVWWSSrrNNLLUULLQQD�D�ÊÊ��UUHHËËD�D�������77vvUUPPHHKKD�D������G�����GHH

'L�EHUEH\D�oDUGHKr�WvUPHKD�VDOD������GH�URMD�D]DGv\r�OL�VHU�PLOHWr�,UDTr
GH�KDWH�ELKLODWLQ���,]JHKD�%HJGDGr�PL]JvQv\D�SrNKDWLQD�.RPDUD�,UDTv��
QHPDQE�QD�5rVWLND�3DGvËDKv\r�GDWH�ELGDZHËDQGLQ��%HOr�HYD\D�EL�URMHNH
PD\vQv\v�YH�GL�PrM�ZD�,DUTr�GH�WrWH�ELGHUNHYWLQ��

                    
�'L Yr URMD SvUR] � EH[WL\DU GH H] [ZHQGHYDQE�P � OL EDMDUr ÊDPr GH GL GLEXVWDQr GH

E�P� (] GL GDQr VLEHKr GH ML WD[D 4HVD ML ERQD QDYD %DMrU ML ERQD 0HUFr EL EDVr YH
GLKDWLP ELF�\vQ�

/L Qr]vND 0H]UH\r GH GL QDYD EDVr GH ML SrËv\r ML ERQD SDËv\r SLVWH SLVWHN
GLKDWH ELNLULQ � GHQJ KrGv KrGv GLKDWH ELEHU]NLULQ � EL \HN FDUr YH GHQJr UDE�QD ËXUHËr OL
,UDTr GH OL VHU 5rËWLND 3DGvËDKv\r � 1XUv 6HLG GH ML EDO 6LSDK GH KDWH ELOLQGNLULQ � WHYD\D
5rZH\rQ GL SDVr GH EL NrI � [ZHËv YH OL KHYG� GH GLGDWLQ ELSvUR]NLULQ�

(] Mv KLP QDOD 0HURYHNv D]DGv[ZD] � KrMErWLU QDOD :HODWSHUZHUHNv .XUG �
(QGDPr 3DUWv GLOr PLQ ErWLU � ErWLU GL Zr ErKQr GH EL [ZHËv\r � EH[Wv\DUv\r YH GLKDWH
ELOLQGDQ� MLEHU NX JHZUHWvQ NDERVr ]RUGDUv\r ML VHU PLOHWr .XUG � (UHE KDWH ELKHULIDQGLQ
� KHUZHKDMv GL QDYD VHUr PLQ ËDKv� JRYHQG� GvODQ� VHPDZHQG � GHQJr GDKRO � ]XUQD VRU
GL WHYD\D .XUGLVWDQD ,UDTr � KHP� .XUGLVWDQr GH EL SvUR]ED\D YrNHYWLQD Yr ËXUHËD
KDQr\v PrM�\v� [ZHË � JHË GLKDWH ELOLGDU[LVWLQ�

%HOr HY URMD �� WvUPHKD VDOD ���� ML ERQD PrM�ZD .XUG GL [XUWNLULQD [HEDWD
Zv\v PLOv GH � GL NrUrQ SrËNHYWLQD ZrQD GH FLKHNv Zr\v JLULQJ� JRUDQJ � GL\DU WrWH ELGv�
WLQ�

3LU 0rM�YDQ Gr ELGLQ ELJRWLQ� NX Ë�UHËD �� 7vUPHKr ]HQJLOr VHU[ZHE�QD
.XUGLVWDQr � SrNDQvQD GHZOHWHNH PLOv OL VHUDQVHUv .XUGLVWDQr GDWH ELOrGDQ� WHYv NX Ë�UHË
Mv PvQD KHP� ËXUHËrQ GLQ GL PrM�ZD 0HURYDQv\r GH EL DUPDQFrQ [ZH YH QHKDWH
ELJLKDQGLQ� EHODP Zr ErWLU ML ERQD JHËE�QD [HEDWD PLOv .XUG QHEHV WHQr OL .XUGLVWDQD
,UDTr GH� OrEHOrMv OL VHUDQVHUv .XUGLVWDQr GH Zr GDWH ELNrULQ � EL VD\D VHUr %DU]DQv �
UrED]r ZvQD YH ËL\DUE�QD PLOv OL VHUDQVHUv .XUGLVWDQr GH KDWH ELWDF�[HODWNLULQ �
VHU[ZHE�QD NXUGLVWDQr URM EL URM YH WrWH EL KvP � ELZDUNLULQ � EL KH]DU KH]DUDQ ML .XUG
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+vo�PLOHWr�,UDTv�URMHN�URMDQ�ZHWRY�EL�EH[WL\DUv�YH�PvQD�URMD���
WvUPHKr� QHKDWLE�� ELMv\DQGLQ� �� OL� .XUGLVWDQr� GH� FHPDZHU� KHP�� KDWLQ
ELUDE�Q��GD�NX�HZ�SLËWJLUWLQ���GLO[ZHËL\r�ML�ERQD�ËXUHËr�ELGLQ�ELGD]DQvQ�
\D�NX�Zr� ML�ERQD�QDYD�GLOrQ�ZDQ�KrYv� GDQH� EL[LVWLQ���Zr�KHYEHËE�QD
ZDQ� OLJHO� FHPDZHUrQ� (UHE� GL� ,UDTr� GH� GDWH� ELELU\DUGDQ� �� KHUZHKDMv
SrUHMv� Zr� EDËLWLUvQ� �� THQFWLUvQ� ELQJHKrQ� ELUDWv\D� PLOv� GDWH� ELGDQvQ� �
KHUZHKDMv�Zr�ELUDWv\D�(UHE���.XUG�GDWH�ELSHWNLULQ�

,UDTv�EL�UDE�QD�Ë�UHËr�YH�KDWLQ�ELPL]JvQvNLULQ���ZDQ�WrGH�KHP�
KrYv\rQ�[ZH���D\HQGH\D�[ZH\v�GLOËDGv\v�JHË�GDWLQ�ELGvWLQ��0D�Nr�GL�Zr
URMr� GH� GLGDWH� EL]DQvQ�� NX� Gr� HZ� [ZHËv\D� KDQr� EL� SLU� YH� QHGH
ELGLUrMvNLULQ��\D�NX�ZDQ�Or�GLGDWLQ�ELSrËEvQvNLULQ���\rQ�NX�oDYGrUv\D�ZDQ
GL� ELQ� VvEHUD� UrVWLND� .RPDUv� GH� ML� ]RUGDUv\r�� oDYVRUv\r�� IHWLVDQGLQr� �
VDZr�GH�Gr�EL�JHOHNv�YH�ErWLU�ErWLQ�ELGHNHYWLQ��ML�KHP��ZDQ�VHUSrKDWv\rQ
WLUË���WDOv�ZDQ�GH�GL�SrOD�3DGvËDKv\r�GH�ErWLQ�ELGHUNHYWLQ�

                                                
YH GXUXMPr� .XUGLVWDQ \DQMv QHPDQ GDQH ELEHU] � ELEDODNLULQ�

+vo J�PDQ WrGH QD\rWH ELGHUNHYWLQ� NX Gr =DQLVWYDQrQ .XUG SLU EL SvUR]v YH
WHYv OL KHP� WLUË � WDOE�QDQ GH � KrMvErWLU EL G�U � GLUrMv YH OL VHU ELUrYHo�QD Yr Ë�UHËr
GH� OL VHU NrU � HQFDPrQ Zr GH ML ERQD [HEDWD VHU[ZHE�QD .XUGLVWDQr GL GHZOHWHNH PLOv
GH ELGLQ ELQLYvVDQGLQ� &XPD
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'D[X\DQv\D�3rËv\v�ÊXUHËr

0LOHWr�,UDTv\r�0HUG�

3LËWv� SDOSrGDQD� EL� ;ZHGr� YH� �� EL� \DUPHWv\D� GLOVR]rQ� /DZrQ�0LOHW� �
+r]rQ�:HODWSHUZHUrQ�dHNGDU�YH�PH�GHVW�EL�UL]JDUvNLULQD��ZHODWr�ËrUvQ�ML
]DOE�QD�GHVWH\r�oDYVRUv�JHQv�GDWH�ELNLULQ��\D�NX�HZ�ML�EDO�,PSLU\DOv\r�GH
ML�ERQD�VHUGDUvNLULQD�PLOHW�KDWLE��ELoLTDQGLQ��GD�NX�HZ�EL�NDUvQrQ�PLOHW
YH�ML�ERQD�EHUMHZHQGv\D���,PSLU\DOv\v���KHUZHKMv�ML�ERQD�TD]DQFrQ�[ZH\v
WD\EHWv�Mv�ELGLQ�EL\DUvNLULQ�

%LUDQR��6LSDK�ML�ZH�\H���HZ�ML�ERQD�ZH�\H��(Z�EL�Zv�NDUv�YH�KDWH
ELUDE�\Q��\r�NX�ZH�HZ�GLGDWH�EL[ZHVWLQ��:v�ovQv\D�]RUGDU�GDWH�ELKLODQvQ�
\r�NX�Zr�OL�VHU�PDIH\rQ�PLOHW�GH�GLGDWH�ELSrOrNLULQ��-L�ZH�WrWH�EL[ZHVWLQ�
NX�K�Q�SLËWD�VLSDKr�[ZH�GL�JXOHEDUDQGLQD�Zv�GH���GL�WRSNLULQD�Zv�GH���GL
JXUPLMD�GHQJr�Zv�GH� ML�ERQD�VHU�4HVUD�(O�5LKDE���4HVUD�1XUv�6HLG�GH
ELGLQ�ELJLUWLQ�

%L]DQLELQ��NX�ELVHUNHYWLQ�EHV���EL�WHQKD�YH�EL�[XUWNLULQD�Zr�YH��
EL�SDUDVWLQD�Zr�YH�ML�EDO�YvOLNrQ�,PSLU\DOv\r���G�YLNrQ�Zr�GH�WrWH�ELNLULQ�
MLEHUYrMv� YH� HP� Yr� EDQJD� [ZH� ML� ERQD� ZH� GLGLQ� ELNLULQ�� GD� NX� K�Q
GHVKLODWv\DQ�OL�KHU�*HQv\HNv��OL�VHU�KHU�;HUDEHNv���OL�VHU�KHU�%rEH[WHNv�GH
ELGLQ�ELDJHKGDUvNLULQ��GD�NX�HZ�ErWLQ�ELQDE�GNLULQ��(P�KrYvGDULQ��NX�Gr
K�Q� EL� \HN� GHVW� YH� ErWLQ� ELGHUNHYWLQ�� GD� NX� K�Q� ZDQ� NHVDQ� ELGLQ
ELQDE�GNLULQ���[ZH�ML�ËHUrQ�ZDQ�ELGLQ�ELUL]JDUvNLULQ�

1HËvQYDQRQ�� 'L� GLPD� NX� HP� GL� ZH� GH� FDQr� ZHODWSHUZHUv\v
oHQJNLUv� �� NDUrQ� KrMD� GLGLQ� ELPH]LQNLULQ�� HP� ZH� ML� ERQD� DUDPv\r�
ErGHQJv\r��EL�SrJLUWLQD�EL�UrN���SrNE�Qr�YH��EL�\HNvWv\r�YH���EL�\DUPH�
Wv\D�OLJHO�KHYG��GH�OLSrQDYr�NDUr�EL�EHU�YH�ML�ERQD�EHUMHZHQGv\D�ZHOrW�GL�
GLQ�ELEDQJNLULQ�

0LOHWQR��0H�V�QG�GD\LWH�EL[ZDULQ��NX�HP�Gr�[ZvQD�[ZH���KHP�
ËrUvQrQ�EHUGLOr�[ZH�ML�ERQD�ZH�ELGLQ�ELULMDQGLQ��%DZHUELNQ���SLËWUDVWELQ�
NX�Gr�HP�OL�VHU�Yv�NDUr�KDQr�GH�ML�ERQD�ZH�ErWLQ�ELo�\vQ��+HUZHKDMv�GLYr
NX� VHUGDUvNLULQ� ML� ERQD� VHUGDUv\HNr� ErWH� ELVLSDUWLQ�� \D� NX� HZ� ML� QDYD
PLOHWr� ,UDTr� WrWH� ELGHUNHYWLQ� �� \D� NX� HZ� EL� WvQD� QDYD� GLOr�Zv� YH� GLGH
ELNDUNLULQ��(Y�Mv�EHV���EL�WHQKD�YH�GLNDUH�ErWH�ELNLULQ��KHJHU�NX�.RPDUH�
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NH�*HOrUv�ErWH�ELSrNKDWLQ��\D�NX�HZ�[ZH�EL�\HNLWv\D�,UDTr\v�EL�FDUHNr�YH
GLGH�ELEHVWDQGLQ��\D�NX�HZ�[ZH�EL�EHQr�ELUDWv\r�YH�OLJHO�GHZOHWrQ�(UHE��
0XVXOPDQDQ�GH�GLGH�ELJLUrGDQ��\D�NX�HZ�OL�VHU�EvU���EDZHUv\rQ�1HWHZrQ
<HNJLUWv�GH�GLGH�ELNDUNLULQ��\D�NX�HZ�EL�KHP��VR]���SH\PDQDQ�YH�OL�JRUD
EHUMHZHQGv\D� ZHOrW� GH� �� EL� KHP�� ELU\DUrQ� .RQJLUr� %DQGRQJ� YH� WrWH
ELSrU�QLËWLQ��MLEHUYrMv�YH�VHUGDUv\D�ZHODWv�ML�QLKD���Sr�YH�EL�.RPDUD�,UDTv
YH�WrWH�ELQDYNLULQ���ML�ERQD�EL�FvDQvQD�GD[ZD]D�PLOHW�YH�PH�6HURNLWv\D
ZrQD�EL�UHQJHNv�GHPv�YH�ML�ERQD�&LYDWD�6HUZHUv\r�GD\LWH�ELVLSDUWLQ��\D
NX� HZ� EL� GHVWKLODWv\D� 6HURNr�.RPDUr� YH� WrWH� ELUDE�Q�� WDQv� NX� GL� Ur\D
SLUVNLULQD�PLOHW�GH�6HURN�ErWH�ELKHOELMDUWLQ�

(P�ML�;ZHGr�GLGLQ�ELKrYvNLULQ��NX�HZ�Gr�PH�GL�NDUrQ�PH�GH� ML
ERQD�NDUr�ZHODWr�PH\v�ËrUvQ�ELGH�ELVHU[LVWLQ��;ZHGr�EL�JXKGDU�YH���EL
DOvNDU�YH�WrWH�ELGHUNHYWLQ�
%HJGDG�GL�URMD�%vVW�ËHËr�PHKD�=LO�+XFH������GH��OL�JRUD�URMD�dDUGHKr
PHKD�WvUPHKD�VDOD������GH���

6HUGDUr�*LËWv\r�+r]rQ�dHNGDUv\v�:HODWv

%L�ELKvVWLQD�/DZrQ�PLOHW�YH�EL�GD[X\DQv\r�YH�KHP��ML�ERQD�VHU
ËHTDPDQ� KDWLQ� ELKHULNDQGLQ� ��ZDQ� SLËWJLUWLQD� [ZH\v� EL� FDUHNr� ML� ERQD
ËXUHËr�GDQH�ELGD]DQvQ���ZDQ�GLO[ZHËv\D�[ZH�EL�Yr�VHUNHYWLQD�PH]LQ�YH
GDQH�ELGHU[LVWLQ���ZDQ�EL�TvU�YH�GXUXMPr��ELMv�SLËWJLUWLQD�VLSDK���PLOHW
OLJHO�KHYG��GH�GLGDWLQ�ELYHJHUDQGLQ�

%HOr� SrOD�3DGvËDKv� KDWH� ELQHPDQNLULQ� �� ,UDT� ML� ERQD� � QDYD� TR�
QD[HNH�QXK�GL�MvQD�[ZH�GH�KDWH�ELNHYWLQ�

,]JHKD� %HJGDGr� GD[X\DQv� �� IHUPDQ� GLGDWLQ� ELEHODYNLULQ� �
KHUZHKDMv� Zr� SrNDQvQD� &LYDWD� 6HUZHUv\r� ML� YDQ� 0vU]D\rQ� WrQ� GDWH
ELGD]DQvQ�
�� 0RKDPHG�1HFvE�(O�5HELv�(UHEr�6XQv
�� 0RKDPHG�0HKGv�.XEH�(UHEv�ÊLv
�� ;DOLG�(O�1HTLËEHQGv�.XUG

                    
��&XUFvV )HWKXO�/DKr GDG\DU� ,UDT GL SrOD (EGX�.HUvP 4DVLP GH �%vU � %DZHUv �

%LEvUNHYWLQ�� U�SHOrQ �� � ���� ;DQv\r 1HEH] ML ERQD oDS � EHODYNLULQr OL 6LZrGr GH GL
VDOD ���� GH�
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+HUZHKDMv�EL�oDYHNv�Mv�YH�OL�Yr�SrNKDWLQD�KDQr�GH�OL�VXZDUNLULQD
PvOv� �� D\vQv� Mv� GH� OL� ,UDTr� GH� KDWH� ELWHPDËHNLULQ�� +HUZHKDMv� OL� VHU
SrNKDWLQD�:L]DUHWD�SrËv� Mv�GH�KDWH�ELGD]DQvQ��\D�NX�HZ�ML����(QGDPDQ
GLKDWH�ELSrNKDWLQ���GL�QDYD�ZDQ�Mv�GH�Vr�(IVHU�Mv�GLKDWLQ�ELGvWLQ���HZ�Mv�HY
E�Q��(EGXO�.HUvP�4DVLP��(EGXO�6HODP�$ULI���1DFv�7DOLE���KHUZHKDMv�GL
QDYD�ZDQ�:H]vUDQ�GH�GX�.XUG�Mv�GLKDWLQ�ELGvWvQ���HZ�Mv�HY�E�Q��%DED�(Ov
Êr[�0HKPXG���'RNWRU�0RKDPHG�6DOLK��<rQ�PD\v�ML�(QGDPrQ�:L]DUHWr
ML� 5rEHUrQ� 3DUWv\rQ� %HUr� <HNvWv\D�:HODWv� �� .HVDWv\rQ�:HODWSHUZHU� �
6HUEL[ZH� YH� GLKDWLQ� ELSrNKDWLQ��+HUZHKDMv� OLVWH\rQ� EL� QDYrQ� 6HUGDUrQ
VLSDK�YH�KDWLQ�ELGHUNHYWLQ��ML�ZDQrQ�NX�HZ�ML�VLSDK�ML�ERQD�U�QLËWLQD�QDYD
PDOr�KDWLQ�ELGHUNHYWLQ���ML�\rQ�NX�HZ�ML�Q�YH�GL�QDYD�VLSDK�GH�KDWLQ�EL�
QvËDQNLULQ�
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+HOZHVWD�1DYGHZOHWv�ML�ERQD�Ê�UHËr

&HPDO�(EGXO�1DVLU� SLËWD� Ë�UHËr� ML� oD[D�GD]DQvQD� UDE�QD�ZrQD� YH�GDWH
ELJLUWLQ� �� HY� KHOZHVWD� KDQr� EL� JLULQJ� YH� GL� FvKDQD� (UEH� GH� GLKDWH
ELGHUNHYWLQ��+HUZHKDMv� (EGXO�1DVLU� ML� GLOELMDQGLQrQ�PLOHWr� ,UDTr� QH� EL
G�U� YH� GLKDWH� ELGHUNHYWLQ�� MLEHU� NX� Zv� SrZHQGv� OLJHO� %HUr� <HNvWv\D
:HODWv�GH���Ur\D�Zr�Mv�GH�OLJHO�(IVHUrQ�$]DGv[ZD]DQ�Mv�GH�GLGDWH�ELNLULQ�
%HOr�0vU]D�6HGvT�ÊHQËLO���+XVrQ�&HPvO�ML�ERQD�4DKLUH�ML�EHUr�GH�KDWLE�Q
ELo�\vQ���HZ�OLJHO�(EGXO�1DVLU�GH� OL� VHU�NDU���EDUrQ�Ë�UHËr�GH�KDWLE�Q
ELD[LYWLQ���KHUZHKDMv�HZ�OLJHO�Zv�GH�OL�VHU�G�UE�QD�SLËWJLUWLQD�SrZLVWv�GH
Mr�UH�GL�URMrQ�Zr\v�SrËv�GH�GDE�Q�ELD[LYWLQ�

(EGXO�1DVLU�EL�SLËWJLUWLQD� Ë�UHËr�YH�QHGD�ELWrUNLULQ�� OrEHOrMv� HZ
[ZHVHU� ML� ERQD� 0RVNR� KDWH� ELo�\vQ�� GD� NX� HZ� SLËWJLUWLQD� 6RY\rWr� �
2UGXJHKD�6RV\DOLVWv\r�ML�ERQD�Ë�UHËD����WvUPHKr�ELGH�ELJLUWLQ��(YD\D�Mv
MrUH� KDWH� ELFvKDWLQ�� 0RVNR� IHUPDQ� ML� ERQD� VLSDKr� 6RY\rWv� GH� GDWLQ
ELGHUNLULQ��NX�HZ�\HNDQH\rQ�VLSDKv�ML�ERQD�VvQRUrQ�KHYEHË�OLJHO�7XUNv��
,UDQr�GH�ELGH�ELQDUGLQ���KHUZHKDMv�GLYr�NX�HZ�vQDQ�ELULQrQ�VLSDKv�OL�VHU
VvQRU�GH�ELGLQ�ELNLULQ��(Y�NDUr�KDQr�EL�[ZH�Mv�YH�EL�QDOD�QDPH\HNH�GL\DU
YH�ML�ERQD�KHUGX�GHZOHWDQ�GLKDWH�ELGHUNHYWLQ��ML�ERQD�NX�HZ�ML�[ZH�UH�WX
UHPDQDQ�QHGLQ�ELNLULQ��GD�NX�HZ�EL�NDUHNv�YH�EL�GLMv�Ë�UHËD�PLOHWr�,UDTr
YH�ErWLQ�ELUDE�Q�

3LËWv�EL�SrU�QLËWLQD�.RPDUD�(UHEv\v�\HNJLUWv���<HNvWv\D�6RY\rWv
YH�EL�VHUGDUvNLULQD�.RPDUv\v�QXK�YH�GL�,UDTr�GH�OL�G�KHYG��GH�SrU�QLËWLQD
GHZOHWrQ�GLQ�EL�%HJGDGr�YH�GLKDWLQ�ELKDWLQ��\rQ�NX�ZDQ�EL�SrU�QLËWLQD
[ZH�YH�EL�VHUGDUvNLULQD�QXK�YH�GLKDWLQ�ELGD]DQvQ�
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(EGXO�6HODP�$ULI�OL�VHU�VHUr
ÊDQGHNr�GH�VHUGDQD�ÊDPr�GDWH�ELNL ULQ�

'L� KHËWGHKr� WvUPHKD� VDOD� ����� GH� 5rEHUv\D� Ê�UHËr� ML� ERQD� QDUGLQD
ÊDQGHNr�GL�ELQ�VHURNvWv\D�(EGXO�6HODP�$ULI�GH���EL�(QGDPHWv\D�0vU]DQ
YH�6HGvT�ÊHËLO�:H]vUr�$PRMJDUv\r��(EGXO�&HEDU�&RPHUG�:H]vUr�'HUYH�
0RKDPHG�+HGvG�:H]vUr�'DUD\v���EL�VHUGHMv�YH� OLJHO�ZDQ�EL� MLPDUHN� ML
(IVHUDQ�YH�GDWH�ELELU\DUGDQ�

ÊDQG� SLU� EL� JHUPv� YH� ML� EDO� 6HURN� &HPDO� (EGXO�1DVLU��� GH� �
KHUZHKDMv�oL�EL�JHOrUv���0vUv�Mv�GH�Or�KDWH�ELSrËHZD]vNLULQ��d�QD�ÊDQGr�EL
PRUNLULQD�OL�VHU�OLKHYKDWLQHNr�GH�GL�QDYEHUD�KHUGX�ZHODWDQ�GH�KDWH�ELGHU�
NHYWLQ��NX�Wr�GH�HY�KDWLQH�ELQLYvVDQGLQ�

�� 'XEDUHNLULQD�OL�VHU�EL�KHYJLUrGDQrQ�GL�QDYEHDU�KHUGX�ZHODWDQ�GH
ML�SH\PDQDQ���KHYSH\PDQD�GH���GL�SrËv\D�ZDQ�Mv�GH�KHYSH\PDQD
.RPHOD� (UHEv� GH� �� KHYSH\PDQD� OL� EHU[ZHGDQD� KHYEHËv� GH� GL
QDYEHUD�GHZOHWrQ�(UHEv�GH�WrWLQ�ELGHUNHYWLQ�

�� 'XEDUHNLULQD� OL� VHU� GD]DQvQD� KHUGX� VHUGDUv\DQ� GH� OL� VHU� SrZHQ�
Gv\rQ�[XUWv�GL�QDYD�ZDQ�GH�EHUDPEHUv�KHOZHVWrQ�QDYGHZOHWDQ�GH
�� SrJvUv\D�ZDQ� OL� VHU� UDZHVWDQGLQD�ZDQ� GH�PvQD� \HN�ZHODWv� ML
ERQD�OL�EHU[ZHGDQD�GLMv�KHU�ËHUHNv�GH�OL�VHU�KHU�\HNHNv�ML�ZDQ�GH��
GHVW� EL� Fv� YH�ZHUJLUWLQD� KHP�� JDYrQ� NDUv\v� SrZLVW� GLYrQ� ErWLQ
ELJLUWLQ�

�� +HYNDUv\D� OLJHO�KHYG�\v�EL�FDUHNr�YH�GL�GRKrOD�QDYGHZOv�GH�GD
NX�PDIH\r�KHUGX�ZHODWDQ�ErWH�ELSDUDVWLQ���KHUZHKDMv�NDUNLULQ�ML
ERQD� SLËWJLUWLQD�KHYSH\PDQD�1HWHZrQ�+HYJLUWv� GH� �� KHUZHKDMv
SLËWJLUWLQD�DËvWv\r�GL�5RMKLODWD�1DYHUDVW���FvKDQr�GH�

                    
��&HPDO (EGXO�1DVLU ML VHUGDQD [ZH ML ERQD 0RVNR KDWLE� ELYHJHUDQGLQ� \D NX HZ EL

WD\EHWv YH ML ERQD JLUDZNLULQD SLËWJLUWLQD 6RY\rWv ML ERQD Ê�UHËD �� WvUPHKr Sr KDWLE�
ELUDE�Q� (Z GL Ur\D YHJHUD [ZH GH OL ÊDPr GH OL SD\WH[Wr GHYHUD MRUv GH ML .RPDUD
+HYJLUWv\D (UHEv GH KDWLE� ELSH\DE�Q�
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�� :HUJLUWLQD� KHP�� JDYrQ� EL� OH]� YH� ML� ERQD� ËvQNLULQD� KHYNDUv\D
DE�Uv���]DQ\DUv�GL�QDYD�KHUGX�ZHODWDQ�GH�

�� +HYNDUv���ËrZLUGDUv\D�OL�G��KHYG��GH�GL�QDYEHUD�KHUGX�ZHODWDQ
GL� KHP��EHUDQ�GH�� ML� \rQ� NX� HZ� ML� ERQD�ZDQ�EL� JLULQJ� YH� WrWLQ
ELGHUNHYWLQ�

+vo�J�PDQ� WrGH�QD\rWH�ELGHUNHYWLQ�� NX� HY�SH\PDQD�KDQr� OL� MrU
ZDQ� ]vQHWrQ� KDQr\v� KHVW\DU� GH� FLKr� Ë�UHËr� GL� ,UDTr� GH� �� KHUZHKDMv� GL
FvKDQr�GH�GDWH�EL[XUWNLULQ�

%HODP�KHOZHVWD�(PHUvNv��,QJLOLVWDQr��7XUNv���,UDQr�EL�GLMv�Ë�UHËr
YH�GLKDWH�ELGHUNHYWLQ��+HUZHKDMv�ML�ELU�VNrQ�YHJXKHVWv�GL�QDYD�GHZOHWDQ
GH�WrWH�ELGHUNHYWLQ��Er�NDQv�oDZDQ�ZDQ�GLKDWLQ�ELSLODQNLULQ�� ML�ERQD�NX
HZ�EL�NDUHNv�YH�ErWLQ�ELUDE�Q��GD�NX�Ë�UHË�GL� URMrQ�[ZH\v�SrËv�GH�ErWH
ELEHUDYrWLQ�

:HU� WrWH� ELGHUNHYWLQ�� NX� 7XUNv� ML� YDQ� KHP�� GHZOHWDQ� ErWLU� EL
JHUWLU� YH� GLKDWH� ELGHUNHYWLQ�� GD� NX� HZ� ELNDUHNv� YH� ErWH� ELUDE�Q�
KHUZHKDMv�Zr�GL�Yr�SrOD�KDQr�GH�oDYGrUv\D�KHOZHVWD�.XUG�OL�.XUGLVWDQD
,UDTr� GH� GLGDWH� ELNLULQ� �� Zr� [ZH� GLGDWH� ELDPDGHNLULQ�� GD� NX� HZ� KHU
KHZLOGDQHN�.XUG�ELGH�EL[LVWLQ��\D�NX�HZ�GL[ZD]LQ�Sr�ErWLQ�ELUDE�Q���Zr
GL[ZHVW�� NX� HZ� GHYHUD� LUDTv\v� MRUv� EL� EHUDPEHUv� VvQRUrQ� [ZH� YH� ELGH
ELYHJLUWLQ��'L�Yv�EDEHWr�KDQr�GH�ÊDKEHQGHUr�,QJLOv]v�OL�,VWDQEROr�GH�GDWH
ELQLYvVDQGLQ�
9HËDUWv
%DO\R][DQD�,QJLOLVWDQr
,VWDQEROr
���WvUPHKD������GH

�� :HU� WrWH� ELGHUNHYWLQ�� KHJHU� NX� HY� QDYELG�[LVWLQrQ� KDQr� ErWLQ
ELUDVWGHUNHYWLQ�� HZ� GLGLQ� ELJRWLQ�� NX� .XUG� OL� ,UDTr� GH� EHUDP�
EHUv\D� [ZH� ML� ERQD� VHUGDUv� Ë�UHËJrUv� OL� %HJGDGr� GH� GLGLQ� EL�
GHU[LVWLQ��'LEH��NX�OL�ZrGHUr�GH�ML�DOv\r�ZDQ�GH�KHZLOGDQHN�ErWH
ELNLULQ��GD�NX�[ZH� ML� ,UDTr�ELGLQ�ELFLKrNLULQ��� HZ�GHZOHWHNH�EL
[ZHGDQ� HZWRQRPv� YH� GL� KHUHPr� GH� ELGLQ� ELGXUXVWNLULQ�� \D� NX
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MrUH�QLKD�EL�.XUGLVWDQD�,UDTr�YH�WrWH�ELQDYNLULQ�

�� +HJHU� NX� WLËWHNv� ZHWRY� KDWH� ELNLULQ�� Gr� VHUGDUv\D� 7XUNv� �GLEHMv
VHUGDUv\k�,UDQv�Mv��ErJ�PDQ�SLU�ErWLQ�ELEr]DUvNLULQ���HZ�SLU�GL�ELQ
WLUVD� NrUD� Zr� GH� OL� VHU� .XUGLVWDQD� 7XUNv\r� �� ,UDQr� GH� �� EL
EHU]E�QD�UHPDQD�NHYQDU�ML�ERQD�SrNDQvQD�GHZOHWD�.XUGLVWDQr\v
VHUEL[ZH�YH� WrWH�ELGHUNHYWLQ��+HUZHKDMv�Gr� WLUVrQ�ZDQ�KrMvErWLU
ErWLQ�ELN�UNLULQ��KHJHU�NX�1DVLU���5XV�Mv��\rQ�NX�HZ�GL�L]JHKrQ
[ZH� GH� Q�oH\rQ� OL� VHUSrUDE�QrQ� ZrUDQNLUrQ� .XUGDQ� GH� GLGLQ
ELEHODYNLULQ�� Yr� WHYJHUD� KDQr� ML� ERQD� EHUMHZHQGv\D� [ZH� ELGLQ
ELNDUDQvQ���Mr�ML�[ZH�UH�V�GEH[Ëv�ELGLQ�ELJLUWLQ�

�
�� 'L�Yr�]vQHWD�KDQr�EL�G�Uv�YH�QD\rWH�ELGHUNHYWLQ��NX�VHUGDUv\D�EL

[ZHGHNDUv\D� GDQDYD� YHJLUWLQD� GHYHUD� ,UDTr\v� EHUDPEHUv� VLQRUr
7XUNv�YH�Sr�ErWH�ELUDE�Q��ML�ERQD�NX�HZ�QHKrOH�WX�WHYJHUHN�.XUG
ML�ERQD�VHU[ZHE�Qr�.XUG�Sr�ErWH�ELUDE�Q��'LEH�Mv��NX�7XUN�EL�Yr
YH�GDQDYD��0XVLOr��ELGLQ�ELJ�UNLULQ��\r�NX�ZDQ�WXFDUv�HZ�QHGDQH
ELMLEvUNLULQ��'LEH� Mv��NX� HZ� ML�Yr� ]vQHWD� WHYOLKHYG��GH� ML� [ZH� UH
ELGLQ�ELV�GZHUJLUWLQ��GD�NX�HZ�VvQRUr�[ZH�EL�[LVWLQD�0XVLOr�WrGH
ELGLQ� ELJXKHUWLQ�� 'LEH� Mv�� NX� HZ� ML� [ZH� UH� OL� GDQDY� ILUHKNLULQD
GD[ZD]rQ� [ZH� GH� ML� ERQD� [LVWLQD� .HUNXNr� OLJHO� ]HYv\rQ� Zr\v
QHIWr���[HONrQ�Zr�GH��\rQ�NX�HZ�EL�WXUNv�GLGLQ�ELD[LYWLQ��ML�ERQD
QDYD�[ZH�ELGH�EL[LVWLQ�

�� (Y�UHPDQrQ�KDQr�EL�FDUHNr�YH�QH�EL�GL\DU�YH���KHUZHKDMv�ML�[ZH
UH� EL� [ZHVWv� YH� GL� Yr� TRQD[D� KDQr� GH� WrWLQ� ELGHUNHYWLQ� �� Kvo
QvËDQHN�Sr�QD\rWH�ELGL\DUNLULQ��NX�Gr�7XUN�KHZLOGDQHNr�ML�ERQD
EL�FvDQvQD�ZDQ�JDYDQ�YH�ELGLQ�ELNLULQ��ML�\rQ�NX�PLQ�OL�MRU�GH�HZ
GDE�Q�ELEvU[LVWLQ��+HUZHKDMv� WX�QvËDQ�GL�Kvo� URMQDPH\HNH�7XUNv
GH�OL�VHU�SLUVrQ�ZHWRY�QD\rWH�ELGvWLQ��%HV���EL�WHQKD�YH�WDQv�QLKD
HZ�QvËDQD�KDQr�WrWH�ELGvWLQ��\D�NX�0vU]D�=RUOX�ML�ERQD�%DO\R]�GL
��� WvUPHKr�GH� OL� VHU� GLYDE�QD�SDUDVWLQD�.rPD\DQ� OL� ,UDTr�GH� ML
ERQD��������.HVv�GDWH�ELNLULQ��ML�\rQ�NX�HZ�ML�NRNHNH�7XUNv�WrWLQ
ELGHUNHYWLQ���HZ�OL�,UDTr�GH�WrWLQ�ELU�QLËWLQ�
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�� %L�GL\DU�YH�WrWH�ELGHUNHYWLQ��NX�HP�GLGLQ�ELKrYvNLULQ��NX�Gr�UHZË
ELNDULEH� OL� ,UDTr� GH� ErWH� ELYHJHUDQGLQ�� MLEHU� NX� PvQD� YDQ
SrËNHYWLQrQ�KDQr\v�OL�MRU�GH�EL�QDYNLUv�YH�GL�QDYURNrQ�[ZH�GH�Gr
EL�]L\DQ�YH�ErWLQ�ELGHUNHYWLQ��+HJHU�NX�]vQHW�ML�DOv\HNv�GLQ�GH�EHU
EL�QHEDËE�Qr�YH�ErWLQ�ELo�\vQ��Gr�SLU�WvËW�ELYrQ�ErWLQ�ELJRWLQ��GD
NX� PDIH\r� QHIW� GL� MRUv� ,UDTr� GH� ML� ERQD� o�QD� 7XUNv� ErWH
ELJLUDZNLULQ���KHUZHKDMv�GLYr�1DVLU�ML�KHE�QrQ�,UDTv\v�JLUDQEXKD
EL�NrPDQv�YH�ErWH�ELErEHKUNLULQ���

+HUZHKDMv� :L]DUHWD� 'HUYH\v� ,QJLOv]v� HY� ELU�VND� KDQr� ML� ERQD
%DO\R]r�OL�7HKUDQr�GH�GDE��ELQDUGLQ�

%L�VvQRUNLUv�YH

-L�ZL]DUHWD�'HUYH�ML�ERQD�7HKUDQr�

(Y�GL�GHPMLPDUD������EL�MLPDUD������GH���ML�ERQD�(QTHUD�EL�MLPDUD�����
GH
9HJHUDQGL�ML�ERQD�(PDQ��%H\UXG��:DËLQWRQ���EDUHJHKr�Kr]rQ�5LRMKLODWD
1DYHUDVW�EL�QvËDQGDQNLULQD�KHUGX�ELU�VNrQ�EHUr�YH�

*HQHUDO�%H[WL\DU�OL�VHU�GLE�QD�SrUDE�QD�.RPDUD�(UHEv\v�+HYJLU�
Wv�GH�ML�ERQ�SrNDQvQD�GHZOHWHNH�.XUGv\v�SrYH�EHVWDQGv�GDWH�ELD[LYWLQ��GD
NX� HZ� SLUHNH� EHMD\v� GL� QDYD� [ZH� �� <HNvWv\D� 6RY\rWv� GH� ELGH
ELGXUXVWNLULQ���ZDQ�EHQGD���ML�QDPH\D�%DO\R][DQD�,VWDQEROr�PrM�NLUv�GL
���WLUPHKr�GH�ML�[ZH�UH�GLGDWLQ�ELZHUJLUWLQ��\D�NX�HZ�ML�ERQD�GHVWJHKD
VHUSHUHËWvNLULQD� 5RMKLODWv� KDWLE�� ELQDUGLQ�� (P� EL� VHUV�UD\v� YH� WrWLQ
ELGHUNHYWLQ�� ML�QH�SrUDE�QD�7XUN��� ,UDQv\DQ�EL� DPDGHE�QDQ�YH� ML�ERQD
OLYDQGLQD�EHU�.XUGLVWDQD�,UDTr�YH�WrWLQ�ELGHUNHYWLQ��EL�DUPDQFD�NX�HZ�Zr
GL�QDYD�[ZH�GH�ELGLQ�ELSDUYHNLULQ�

(]� Gr� EL� JHOHNv� YH� EL� VLSDV� YH� OL� VHU� UH[QH\rQ� ZH� GH� ErWLP
ELGHUNHYWLQ���

                    
��'U� :HOLG 0RKDPHG 6HLG (O�(]HPv� ÊXUHËD �� WvUPHKr � (EGXO�.HUvP 4DVLP GL

EHOJH\rQ ,QJLOLVWDQv GH� U� ��� 'DU (O�(UHEL\H� %HJGDG�

��.DQv\D 3rËv� U� ���



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

%DO\R]r�,QJLOv]v�OL�(QTHUD�GH�EHUVLYD�ELU�VND�:L]DUHWD�'HUYH�EL
Yv�FRUr�KDQr�YH�GDWH�ELGDQ�

9HËDUWv

-L�(QTHUD�ML�ERQD�:L]DUHWD�'HUYH

'HPMLPDUD� ������ SLËWvQvYUR�� URMD� ��� JHODYrMD� ����� GH�� MLPDUH� �����
YHJHUDQGv�ML�ERQD�7HKUDQ��%H\UXG��(PDQ��:DËLQWRQ�ML�ERQD�DJHKGDUv\DQ�

�� /L�VHU�URQDKv\D�EHUVLYNLULQrQ�ZH\v�EL�OH]�YH���QH�EL�QDYWrGDQ�YH
ML�ERQD�UHPDQD�NRNv\v�7XUNv�EL�GHVWGLUrMNLULQr�ML�ERQD�QDYD�,UTr��
%HQGD���ML�KHUGX�QDPH\rQ�MLPDUNLUv������GL����WvUPHKr�GH��H]�EL
JHOHNv� YH� EL� OrJ�PDQ� YH� WrWLP� ELGHUNHYWLQ�� NX� Gr� 7XUN� EL
KHZLOGDQD�FDUHNH�GLQ�YH�EL�SrUDE�QD�QDOD�Yr�GvE�QD�KDQr�YH�GL
PvQD�Yr�]vQHWD�KDQr�GH�ELGLQ�ELUHPDQNLULQ�

�� -L� DOv\HNv� GLQ� GH�� KHJHU� NX� QDOD� Yr� PHWLUVv\D� UDVWv� KDWH
ELGHUNHYWLQ��EL�SrNDQvQD�GHZOHWHNH�.XUGv\v�EHVWDQGv�KDWH�ELGvWLQ�
\DQMv� KHJHU� NX� ,UDT� ML� ERQD� .RPDUD� (UHEv\v� +HYJLUWv� KDWH
ELWHYOrNLULQ�� GLEH� NX� Zr� oD[r� Mv� ]vQHWHNH� GLQ� ErWH� ELGHUNHYWLQ�
%HOr� UHPDQD� SrNKDWLQD� 'HZOHWHNH� .XUGv\v� VHUEL[ZH� YH�� oL� Mv
PrOGDUv\D� Zr\v� VL\DVv� Mv� ErWH� ELGHUNHYWLQ�� HZ� EL� [ZH� YH� EL
YHËDUWRNHNr� YH� ML� ERQD� 7XUNDQ� WrWH� ELGHUNHYWLQ�� +vo� QD\rWH
ELGHUNHYWLQ��NX�Gr�7XUN�Ur�EL�GHYHUrQ�MRUv�YH�ML�,UDTr�ELGLQ�ELGDQ�
ML�\rQ�NX�SLUv\D�1HËvQYDQrQ�ZrQD�EL�7XUN�YH�WrWLQ�ELGHUNHYWLQ���
NX�HZ�EL�EHËHNv�YH�ML�.RPDUD�(UHEv\v�+HYJLUWv�ErWLQ�ELNLULQ��Er\v
NX�7XUN�EL�GLMv�Zr�YH�QH\rWLQ�ELUDE�Q�

                                                

��1H EL GL\DU YH WrWH ELGHUNHYWLQ� Er NDQv oLPD 1LYvVYDQr UDSRUWr Yr ËDËE�QD KDQr
GLGH ELNLULQ" 'LEHMv� NX Zv Yr ML TD]v YH GLGH ELNLULQ"

%L KHUDZD\HNv Mv YH oL Mv EL PHEHVWrQ 1LYvVYDQr UDSRUWr YH ErWLQ ELGHUNHYWLQ�
UDVWv ZHWRY WrWH ELGHUNHYWLQ� NX 7XUNXPDQ EL .rPD\HNH PLOv YH WrWLQ ELGHUNHYWLQ � HZ
GL QDYD ELUD\rQ [ZH\v .XUG GH OL .XUGLVWDQr GH WrWLQ ELMv\DQGLQ�
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�� 'L�=vQHW]HNH�ZHWRY�GH�H]�GLGLP�ELEDZHUvNLULQ��GLEH��NX�7XUN�ML
[ZH� UH� Zr� UHPDQr� ELGLQ� ELJLUWLQ�� GD� NX� HZ� [ZHVHU� ML� ERQD
GHVWGLUrMv\r�GL�QDYD�,UDTr�GH�ELGLQ�ELNLULQ��KHUZHKDMv�GLEH��NX�HZ
OLJHO� ,UDQr� GH� EL� KHY� UH� EL� Yv� NDUr� KDQr� YH� ErWLQ� ELUDE�Q�� +vo
QLNDUH� ErWH� ELGvWLQ�� NX� Gr� HZ� [ZH� ELGLQ� ELOLYDQGLQ�� EL� Er\v� NX
JLUDZNLULQD� SrËNHËNLULQD� SLËWJLUWLQr� ML� EDO� (PHUvND� GH� QH\rWH
ELGvWLQ�� 'LEHMv�� NX� HZ� SDUYHNLULQD� MRUv� ,UDTr\v� QLKD� GL� QDYEHUD
7XUNv���,UDQr�GH�ELGLQ�ELELU\DUvNLULQ��7XUNv�Gr�ML�[ZH�UH�GHYHUrQ
0XVLOr���.HUNXN�ELGH�ELELULQ���Gr�HZ�GHYHUrQ�GLQv�.XUGv�ML�ERQD
,UDQr�ELGLQ�ELKLËWLQ�

�� 0vU]D�=RUOR�6HURNr�:L]DUHWr�GL����JHODYrMr�GH�GDWH�ELJRWLQ��NX
SLU� ML�7XUNv\r�UH� ML�JLULQJWLUvQ�SLUV�OL�,DUTr�GH�.rPDWv\D�7XUNv� OL
MRU�GH�WrWH�ELGHUNHYWLQ��6HUGDUv\D�7XUNv�JLOv\HN�\DQMv�GX�JLOv�OL�VHU
U�GDQrQ�GLMv�.rPDWv\D�7XUNv�GH�GDWH�ELSrËNHËNLULQ��NX�EHUVLY� OL
VHU�ZDQ�GH�EL�UHQJHNv�GRVWDQv�YH�KDWH�ELGDQ��EHODP�WHYOLYrMv�GH
KrMv�]vQHW�EL�WHYOLKHY�YH�WrWH�ELGHUNHYWLQ���

'HUEDUr�KHOZHVWD�(PHUvNv�GH�GL�GLE�QD�GHVWGLUrMv\D�7XUNv�GH� ML
ERQD� MRUv� ,UDTr� GH� %DO\R]r� ,QJLOv]v� OL� :DËLQWRQ� GH� EL� DJHKGDUv\D
:L]DUHWD� 'HUYH\v� ,QJLOL]v� YH� OL� VHU� UDVWv\D� KHOZHVWD� (PHUvNv� GH� OL� VHU
GDQDYr�GH�KDWH�ELSrUDE�Q���Zv�GDWH�ELJRWLQ�

3LU�EL�YHËDUWv�YH

-L�:DËLQWRQ�ML�ERQD�:L]DUHWD�'HUYH�/RUG�+RUG

-LPDUH�����
���7LUPHKD������GH
'HVWELFv���SLU�YHËDUWv

%LU�VND�ZH\v�MLPDUNLUv�������7XUv���,UDT

                    
��'U� :HOLG 0RKDPHG 6HLG (O�(]HPv� ÊXUHËD �� WvUPHKr � (EGXO�.HUvP 4DVLP GL

EHOJH\rQ ,QJLOLVWDQv GH� U� ��� 'DU (O�(UHEL\H� %HJGDG�
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�� )HUPDQ�ZHWRY�KDWLQ�ELNXUWNLWLQ��\rQ�NX�(PHUvNDQDQ�ML�ERQD�%D�
O\R]r�[ZH�OL�(QTHUD�GH�GL�YDQ�KHUGX�ELU�VNrQ�KDQr�GH�GDQH�EL�
QDUGLQ���HZ�QHKDWLQ�ELQDUGLQ��WDQv�NX��PLQ�ML�ERD�ZDQ�SrU�QLËWLQD
[ZH�QHGD�ELGDQ�

�� (PHUvNv�EL�FDUHNv�YH�EL�GX�GLOv�YH�GLKDWLQ�ELGHUNHYWLQ��GD�NX�HZ
KvF� PHKQH\HN� OLJHO� 7XUNDQ� QHGLQ� ELNDUDQvQ�� NX� GHVWGLUrMv\D
5XVDQ�HZ�EL�KR\�YH�WrWH�ELGHUNHYWLQ��GD�NX�ML�SrUDE�QD�KHU�NDUHNv
EL� GLMv� ,UDTr� YH� GHVW� Mr� ErWH� ELEHUGDQ�� -L� ZDQ� GX� KR\� WrWLQ
ELGHUNHYWLQ��MLEHU�NX�HZ�GL�SrËv�GH�EL�GLMv�VL\DVHWD�EL�WLUVGDQr�YH
WrWLQ�ELGHUNHYWLQ���KHJHUMv�NX�HZ�KDWH�ELFvKDWLQ���ML�ERQD�7XUNDQ
HY�KDWH�ELJRWLQ��ErJ�PDQ�Gr�HZ�ML�ERQD�5XVDQ�ErWH�ELJLKDQGLQ�
MLEHU�NX�YHËDUWLQD�DJHKGDUv\DQ�OL�QLN�7XUNDQ�GH�QD\rWH�ELGvWLQ�

�� (PHUvNv�SLU� EL� SLËWUDVWH� YH� WrWLQ� ELGHUNHYWLQ�� NX� Gr�7XUN� EL� Kvo
NDUHNv�YH�GL�,UDTr�GH�EL�WHQKD�[ZH�YH�QH\rWLQ�ELUDE�Q��KHJHU�NX
(PHUvNv�ML�ZDQ�UH�EL�SrËNHËNLULQD�\DUPHWv\r�YH�QHGLQ�ELVR]GDQ�

(YD\D� EL� ELU�VNHNH� GLQ� YH� WrWH� ELGHUNHYWLQ�� \D� NX� %DO\R]r
,QJLOv]v� OL� :DËLQWRQ� GH� ML� ERQD� :L]DUHWD� 'HUYH\v� ,QJLOv]v� GD\LWH
ELUrNLULQ���

3LU�EL�YHËDUWv�YH

-L�:DËLQJWRQ�ML�ERQD�:L]DUHWD�'HUYH�)D\NRQW�+RUG

-LPDUH�����
���7LUPHKD������GH
'HVWELFv���SLU�YHËDUWv

1vËDQNLULQD�[ZHVHU�EL�KHUGX�ELU�VNrQ�PLQv�EHUr�YH

-L�%DO\R]r�(PHUvNv�KDWv\H�EL[ZHVWLQ��NX�HZ�ML�ERQD�DJHKGDUv\rQ
ErWLUv�GLQ�OL�VHU�SLODQrQ�7XUNv���WH[PvQNLULQDQ�GH�ML�ERQD�]vQHWD�OL�,UDTr�GH
                    

��.DQv\D 3rËv� U� ���
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ELGH�ELSLUVNLULQ��/L�QLN�VHUGDUv\D�(PHUvNv�GH�Kvo�WX�DJHKGDUv�OL�VHU�KHE�QD
OLEHU[ZHGDQHNH�EL�Ur[LVWv�YH�EHUDPEHUv�UrVWLND�QXK�GH�OL�,UDTr�GH�QD\rWLQ
ELGvWLQ�� (Z� GLGH� ELEDZHUvNLULQ�� NX� Gr� PLOHWr� ,UDTv� �� KHUZHKDMv� Kr]rQ
,UDTv�Mv�OLEH[ZHGDQr�EHUDPEHU�EL�Kr]rQ�7XUNv�YH�ELGLQ�ELNLULQ��+HUZHKDMv
HZ�GL�VXGEH[Ëv\D�UHIWDUD�7XUNv�GH�ML�EHU�DOv\r�VLSDKv�GH���KHUZHKDMv�KLPMv
ML� DOv\r� VHU�ËWv\D� HUG� GH� OL� VHU� VvQRUrQ� ,UDTv� �� 7XUNv� GH� Or� WrWH
ELJ�PDQNHYWLQ�� 7DQv� NX� HZ� �6HUGDUv\D� (PHUvNv�� DJHKGDUv\rQ� GLQv� EL
GLUrMWLU�YH�OL�VHU�SLODQrQ�7XUNv�GH���KHUZHDKMv�OL�VHU�NDUvQDQ�GH�ML�[ZH�UH
QHGH�ELZHUJLUWLQ��GL�JDYD�NX�,UDT�EL�GHVWGLUrMv\D�7XUNv�YH�GLO[ZHËL\D�[ZH
QHGH�ELGHU[LVWLQ��Gr�6HUGDUv\D�'HZOHWrQ�+HYJLUWv�ELGH�ELEDZHUvNLULQ��NX
KrMv�EL�]��YH���EL�EHUv�GHPD�[ZH�YH�ML�ERQD�ZDQ�WrWH�ELGHUNHYWLQ��NX�HZ�ML
ERQD�UHIWDUv�7XUNv�ELGLQ�ELQDYWrGDQ���

:HU�KDWLE��ELELU\DUGDQ��NX�&LYDWD�3H\PDQD�%HJGDQr�OL�,VWDQEROr
GH�GL����WvUPHKD�VDOD������GH�OL�VHU�HQGD]v\D�6HUHNrQ�6HUGDUv���'HZOHWrQ
(QGDP�WrGH�GH�ELKDWD�ELJLUrGDQ��EHODP�Ë�UHËr�EHU�OL�EHU�GH�GDWH�ELJLUWLQ�
'HZOHWrQ�(QGDP�GL�3H\PDQr� GH� GD[X\DQv\HN� GDQH� ELGHU[LVWLQ�� \D� NX
HZ� WrGH� UXGDQrQ� Ë�UHËr� GLGLQ� ELWDZDQEDUvNLULQ� �� ZDQ� HZ� GDWH
ELSHVLQNLULQ�� NX� HZ� �GL� ELQ� NrUHNH�ZrUDQNLUv\v� ML� GHUYH� KDWv� GH� KDWv\H
ELYrNHYWLQ� ��5rEHUrQ�:HUJHUDQGvQr� UHPDQrQ�[ZH� ML� GHZOHWrQ�%rJDQH
GLGLQ�ELZHUJLUWLQ����

+HUZHKDMv�6HUGDUv\D�7XUNv�Mv�GL�Zr�URMr�EL�[ZH�Mv�GH�GD[X\DQv\HN
GDWH�ELGHU[LVWLQ��\D�NX�WrGH�HY�KDWv\H�ELJRWLQ�
�-L� 6HU[ZHo�\rQ� 6L\DVv\rQ� OL� ,UDTr� GH� ML� SLËW� SrUDE�QD�:HUJHUDQGLQD
[ZH�GH�EL� QHPDQNLULQD�3H\PDQD�%HJGDGr�YH�GLGLQ�ELGD[ZD]vNLULQ�� \D
NX� HZ� EL� NDQv\D� DËvWv\r� YH� GL� 5RMKLODWD� 1DYHUDVW� YH� WrWH� ELGHUNHYWLQ�
+HUZHKDMv�KHOELMDUWLQD�URMD�FLYvQD�&LYDWD�3H\PDQr�ML�ERQD�ELFvDQvQD�Yr
:HUJHUDQGLQD�KDQr�EL�EDËWLUvQ�HËNHUHE�Q�YH�OL�VHU�GH�WrWH�ELGHUNHYWLQ����
                    

��.DQv\D 3rËv� U� ���

��/rV =XEH\GL� Ê�UHËD �� WvUPHKD ���� GH� U� ���� oDSD \HNHP� �����

��.DQv\D 3rËv� U� ����
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<HNHQH\rQ� VLSDKr� 7XUNv� [ZH� EHU� EL� VvQRUr� ,UDTv� YH� GDWH
ELOLYDQGLQ���OL�VHU�Yr�Mv�GH�<HNvWv\D�6RY\rWr�ELYrE�QHN�ML�7XUNv�UH�GL���
WvUPHKr�GH�GDWH�ELU�NLULQ��:r�WrGH�VHUGDUv\D�7XUNv�EL�EHUSLUVL\DUv\D�KHU
NDUHNv�GXMPLQDWv�YH�Sr�GDWH�ELKLOJLUWLQ��\r�NX�HZ�EL�GLMv�5rVWLN�QXK�YH�OL
,UDTr�GH�Sr�ErWH�ELUDE�Q�

3H\PDQD� %HJGDGr� GL� ELQJHKr� [ZH� GH� EL� GLMv� WHYHJHUD� D]DGv�
[ZD]v\r�YH�GL�KHUHPr�GH���EL� WD\EHWv�YH�EL�GLMv� WHYHJHUD�D]DGv[ZD]v\D
.XUG�YH�GLKDWH�ELGHUNHYWLQ��7LUV��� VDZD�EL�7XUNv�NHYWv� YH� ML� Ë�UHËD���
WvUPHKr�GH�HZ�ML�ERQD� OLEHUNHYWLQD�ZrQD�YH�GLKDWH�ELYHJHUDQGLQ��Er� oL
TDVv�HY�ËXUHËD�KDQr�EL�G�UE�Q�YH�GLNDUH�OL�VHU�]vQHWD�PLOHWr�.XUG�GH���EL
WD\EHWv�YH�OL�VHU�Zv�SHUor�KDQr�GH�ELGH�ELNrUNLULQ��\r�NX�HZ�OL�MrU�]DOE�QD
7XUNv� GH� WrWH� ELGvWLQ� �� \r� NX� ÊRYvQv\rQ� 7XUNv� PLOHWr� .XUG� WrGH� EL� �
7XUNrQ�dL\D\v�YH��GLGLQ�ELQDYNLULQ��1H�SrUDE�QD�7XUNv�GL�Zr�URMD�KDQr
GH�EL�NDUHNv�VLSDKv�YH�ML�ERQD�WLUVD�Zr�ML�OLEHU[ZHGDQr�0LOHWr�.XUG�GH�ML
ERQD�KHU�KrUvËHNr�GLKDWH�ELGHUNHYWLQ���KHUZHKDMv� MLEHU�NX�GHZOHWrQ�GLQ
QH�OL�VHU�EvU���EDZHUv\D�ZrQD�GH�GLKDWLQ�ELGHUNHYWLQ�

/L� ,UDQr� GH� ÊDK� ËvQGDUv\D� JLËWv� ML� ERQD� KHËW� URMDQ� OL� VHU� FDQrQ
.XËWv\rQ�*RPJXPrQ�5rVWLND�3DGvËDKv�GH�GL�ËXUHËD����WvU�PHKr�GH�GDWH
ELOLGDU[LVWLQ��+HUZHKMv�Zr�MHKDWE�QrQ�3DUDVWLQrQ�,UDQv�GDWLQ�ELJ�UNLULQ��ML
ERQD�NX�HZ�3H\DQ�ML�ERQD�QDYD�,UDTr�GH�ELGH�ELQDUGLQ��GD�NX�HZ�EL�NDUrQ
ZrUDQNLULQr���.XËWLQr�YH��ErWLQ�ELUDE�Q�

%HODP�PLOHWr� .XUG� GL� ,UDTr� GH� ML� ERQD� OLEHU[ZHGDQD� .RPDUD
[ZH�EL�JHUQDVv���PrU[DVv�YH�KDWH�ELUDZHVWDQ���KHUZHKDMv�HZ�EL�GLMv�KHU
SrUDE�QD� KrUvËHNr� YH� ML� EDO� %rJDQH� GH� �� ML� NvMDQ� NDQv\r� Mv� GH� GLKDWH
ELUDZHVWDQGLQ�
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'HUv\r�dDUHP

33DDUUWvWv\\D�D�''HHPPRNRNUUDDWWv�v�..XXUUGGLLVVWWDDQQvv

3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� GL� ��� JHODYrMD� VDOD� ����� GH� GL� ]vQHWrQ
KHVW\DUv� QXKNLUv� GH� SLËWv� FHQJD� FvKDQv\v� GXZHP�� QDE�GNLULQD�1D]v\r� �
YHNLULQD� DV�\rQ� QXK� ML� ERQD� PLOHWrQ� WvGDU� ML� ERQD� D]DGv\r� �� Mv\DQHNH
[ZHËWLU�KDWH�ELGDPH]LUDQGLQ���OL�EHU�PLOHWr�.XUGLVWDQr�DVX\rQ�ILUHK���EL
WD\EHWv�YH�SLËWv�GDPH]LUDQGLQD�.RPDUD�0HKDEDGr�KDWLQ�ELYHNLULQ�

%L�DUPDQFD�EL�\HNNLULQD�Ur]rQ�WHYJHUD�.XUG� OL�.XUGLVWDQD� MrUvQ
GH� �.XUGLVWDQD� ,UDTr� GH�� %DU]DQv� �� +HYDOrQ� [ZH��� OL� 0HKDEDGr� GH
ËrZLUGDUv�ML�[ZH�UH�GDQH�ELNLULQ��NX�GL�HQFDP�GH�EL�QDUGLQD�0vU]D�+HP]H
(EGXO�/DK� ML� ERQD� .XUGLVWDQr� GH� KDWH� ELELU\DUGDQ� �� Zv� QDPH\HN� ML
%DU]DQv�ML�ERQD�5rEHUrQ�Ê�UHË���5L]JDUv���KHUZHKDMv�ML�ERQD�.HVDWv\rQ
:HODWSHUZHU��6HUEL[ZH�YH���6HURNrQ�(ËvUDQ�GLGDWH�ELKLOJLUWLQ��ML�\rQ�NX
ZDQ�UHPDQrQ�ZHODWSHUZHUv\r�ML�[ZH�UH�GLGDWLQ�ELKLOJLUWLQ��%DU]DQv�ML�ZDQ
EL�GLYDE�QD�SrUDE�QD�NDUHNv�ZHODWv\v�PH]LQ�YH�GDWH�EL[ZHVWLQ��\r�NX�HZ
OLJHO�GD[ZD]rQ�TRQD[r�GH�GLGH�ELOLKHYNLULQ���Zv�GDPH]UDQGLQD�3DUWv\D
'HPRNUDWv� .XUGLVWDQr� GDWH� ELSrËQH\DUNLULQ�� GD� NX� HZ� [HEDWD
D]DGv[ZD]v\D�PLOv\v�.XUG�ELGH�ELUrEHUvNLULQ�

3LËWv�GDQ��� VLWHQGLQr�GL�QDYEHUD�5rEHUrQ�Ê�UHË���5L]JDUv� GH�EL
ZHUJLUWLQD� ELU\DUD� ML� KHY[LVWLQD�[ZH���GXUXVWNLULQD� SDUWv\HN� QXK� YH� Sr
KDWLQ� ELJLKDËWLQ�� \D� NX� ML� ERQD� GDPH]UDQGLQD� ZrQD� GL� .RQJLUr� Zr\r
JLUrGD\v�GH�GL�������������GH�KDWH�ELGD]DQvQ���%DU]DQv�EL�6HURNr�3DUWv�YH
KDWH�ELKHOELMDUWLQ�

                    
��0XVWHID %DU]DQv� +HP]H (EGX�/DK� 0vUKDF (KPHG� ,]HW (EGXO�(]v]� ;H\UXO�/DK

(EGXO�.HUvP� 0XVWHID ;RËQDZ� 0RKDPHG 0HKPXG 4XGVv � 1XUv 7DKD�
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0LOHWr�.XUG�GL�,PSLU\DOv\D�,QJLOv]v�GH�EL�EHUSLUVL\DUr�[ZHVHU�YH
ML�ERQD�WDOv\rQ�PrM�\v�GLGH�ELGvWLQ��ML�\rQ�NX�HZ�EL�VHU�VHUrQ�Zv�YH�KDWLQ
ELKDWLQ���KHUZHKDMv�HZ�[ZHVHU�EL�%HUSLUVL\DUr�SDUYHNLULQD�.XUGLVWDQr�YH
EL�GLMv�YvQD�;HONrQ�Zr�YH�WrWH�ELGHUNHYWLQ��MLEHUYrMv�YH�SLU�EL�VHU�ËWv�YH�GL
Zr�SrOr�GH�GLKDWH�ELGvWLQ��NX�PLOHWr�.XUGLVWDQr�OL�<HNvWv\D�6RY\rWr�GH�EL
oDYr�'RVWr�5L]JDUYDQ�Or�ELGH�ELWHPDËHNLULQ�� MLEHU�NX�HZ�EL�+HPEHUHNv
[XUW� YH� ML� ERQD� ,PSLU\DOv\D� 5RMDYD� GLKDWH� ELGHUNHYWLQ�� 9rQD� ML� ERQD
5r[LVWLQrQ� .XUGLVWDQv� GDWH� ELSDOSrGDQ�� NX� HZ� ML� [ZH� UH� 0DUNLVv\r� �
/HQLQv\r� ELGLQ� ELZHUJLUWLQ� \DQMv� NX� HZ� OL� VHU� URQDKv\D� Zr� GH� GL
EHUQDPH\rQ�[ZH�GH�ErWLQ�ELo�\vQ��(YD\D�EL�SLUVHNr�YH�WrWH�ELGHUNHYWLQ�
NX�0HURY�GLNDUH�Zr�EL�NvQGDUv\r�YH�EHUDPEHU�EL� ,QJLOLVWDQr�YH�ErWLU� ML
SLUVHNH��EvU���EDZHUv\r�ELGH�ELGDQvQ��:HWRY�HY�SLUVD�KDQr�ML�KLQHNDQ�UH
GLKDWH�ELGHUNHYWLQ��EHODP�KLQHNDQ�Mv�Sr�GLGDWLQ�ELEDZHUvNLULQ���

                    
��(Y SLUVD KDQr Gr SLU ]DQLVWYDQ � 0rM�YDQrQ :HODWrQ OL 3DËYHPD\v GH ELGH

ELNDUNLULQ� %HUVLYD Yr SLUVr GLYr GL oDUoRSr SrËYHNHYWLQD PrM�ZD 0LURYDQv\r GH � EL
WD\EHWv YH GL NrUD Ê�UHËD )LUHQVv GH GHU VDOD ���� GH � KHUZHKDM ÊXUrËD 2NWREHU GHU VDOD
���� GH GL QDYD YDQ PLOHW � :HODWDQ GH ErWH NLULQ� Ê�UHËD )LUHQVv NrUD ZrQD SLU EL JLUDQ
YH OL VHU FLYDNrQ PLOHWrQ 5RMDYD GH KDWH ELGHUNHYWLQ � Zr ELJLU WHYD\D JHPDUD
3DGvËDKv\D 'HUEHJv\r GL (ZURSD GH GDWH ELPDODQGLQ � Zr Ur ML ERQD Ê�UHËD drNLULQr OL
VHUQDVHUv (ZURSD GH GDWH UDVWNLULQ� +HUZHKDMv Zr GL QDYD ZHODWrQ 5RMKLODW Mv GH OL 0LVUr
GH GL SrOD 0RKDPHG $Ov 3DËD GH ML ��������� GH� OL ,UDQr GL GHPD ÊXUHËH GH GL ���� GH�
OL 6HOWHQHWD 2VPDQv GH GL SrOD ËXUHËD *HQFrQ 7XUNv GH GHU VDOD ���� � OL dDSDQ GH GL
ËXUHËD ���� GH� OL dvQr GH GL Ë�UHËD ���� GH GL SrOD 6HQ\DQ 6LW GH ��KHG GH GDWH NrUNLULQ�
EHODP MLELO dDSDQ Sr YH HZ ZHWRY PvQD (ZURSD QHKDWH ELVHUNHYWLQ�

%HODP Ê�UHËD 2NWREHU NrUD ZrQD ErWLU � [XUWWLU GL QDYD PLOHWrQ OL SDËNHYWv\v
GH GLKDWH ELGHUNHYWLQ� ML\rQ NX HZ OL MrU UrVWLND .RORQ\DOv\r � ,PSLU\DOv\r GLKDWLQ
ELGvWLQ� 'L QDYD YDQ PLOHWDQ Mv GH PLOHWr .XUGLVWDQr Mv GLKDWH ELGvWLQ� +HJHU NX ÊXUHËD
)LUHQVv WHYD\D UrVWLND JHQv\v 'HUHEHJv\r OL VHUDVHUv (ZURSD GH GDWH ELU�[DQGLQ� ZHWRY Mv
ÊXUHËD 2NWREHU WHYD\D UrVWRND .RORQ\DOv\r � ,PSLU\DOv\r GL QDYD PLOHWrQ OLSDËYEHPD\v
GH GDWH ELWDU�PDUNLULQ � [HEDWD D]DGv[ZD]v\D SLUDQv\D ZDQ PLOHWDQ GL VHU[ZHE�QD ZDQv
PLOv GH GDWH ELWDF�[HODWNLULQ�

+HP� ÊL\DUYDQ � :HODWSHUZHUrQ (ZURSD EL FDUHNr YH ML ERQD ÊXUHËD )LUHQVv �
)LUHQVD GLGDWLQ ELOvODQGLQ � ELËDEDËNLULQ� :HWRYMv KHP� ÊL\DUYDQrQ 5RMKLODW �
:HODWSHUZHUrQ Zr Mv ML ELO KHVWvNRMDQ � ;ZHILURËDQ SrYH ML ERQD 5HPDQrQ ÊXUHËD 2NWR�
EHU � 'RVWDQv\D 6RY\rWr GLGDWLQ ELEDQJNLULQ�

/L Yr GHUr GH FDUHNH GLQ ML Q� YH H] ML ;ZHQGHYDQDQ GLGLP ELKrYvNLULQ� NX HZ
GL Yv ZDUr KDQr GH � OL VHU KHU SLUVHNr GH ML ERQD oDUHNLULQD SLUVD .XUGv\v ZHODWv GH EL
KHUGX PLOrQ [ZH YH ML SLUVD PvOv � FLYDNv GH ML [ZH UH OL SrËJRWLQD ;DQv GH ML EHUv ErWLU ML
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3UWv\D� 'HPRNUDWv� .XUGLVWDQv� OLJHO� SDUWv\rQ� GLQv� ZHODWSHU� GH� OL
,UDTr�GH�EL�[HEDWD�GLMv�,PSLU\DOv\r���SrOD�3DGvËDKv\r�YH�KDWH�ELUDE�Q��
Zr�[HEDWD�PLOHWr�.XUG�EL�NDUvQ�YH�GLGDWH�ELDMRWLQ��+HUZHKDMv�Zr�EL�NDUv
YH� GL� UDSHUvQrQ� PLOHWr� ,UDTv� GH� �� [ZHSrËDQGLQrQ� Zv� GH� GLGDWH
ELEHËGDUvNLULQ�� GL�\rQ�NX�PLOHW� WrGH� W�UHE�Q���QD\vQNLULQD�[ZH� ML� ERQD
GHVWKLODWv\D�3DGvËDKv�GLGDWH�ELGHU[LVWLQ��3LU�FDUDQ�Mv�[ZvQD�.XUG���(UHE
GLKDWH�ELWHYOLKHYNLULQ�

$UPDQFrQ� SDUWv� EL� GL\DU� YH� GLKDWLQ� ELGHUNHYWLQ� �� HZ� ZHWRY
GLKDWLQ� ELNXUWNLULQ�� NX� HZ� GL� [HEDWr� GH� ML� ERQD� KHULIDQGLQD� 5rVWLND
3DGvËDKv� GH�� GL� UL]JDUvNLULQD� ,UDTr� GH� ML� ,PSLU\DOv\r�� +HYDOEHGvWv\DQ� �
3H\PDQrQ� dDYVRUv� GH� �� GL� SrNDQvQD� 5rVWLNHNH� 'HPRNUDVv� GH� GLKDWLQ
ELGvWLQ�� +HUZHKDMv� SDUWv� KHUJDY� OL� VHU� JLULQJE�QD� KHYDOEHQGvWv\r� GH� GL
QDYEHUD�WHYJHUD�D]DGv[ZD]v\D
.XUG� �� (UHE� GH� GLGDWH� ELGXEDUHNLULQ� �� Zr� EL� MrKDWvE�Q� YH� ML� ERQD
[XUWNLULQD�ELUDWv\D�(UHE���.XUG���.rPD\HWv\rQ�ELUDWv� OL� ,UDTr�GH�GLGDWH
ELNDUNLULQ�

+HUZHKDMv� SDUWv� ML� ERQD� QHKLËWLQD� ErVHZDGv\r�� GLYDNLULQD
IrUNLULQD�ELQJHKv��YHNLULQD�ErWLU�ML�GLEXVWDQDQ��)rUJHKDQ���.ROrFDQ�GLGDWH
EL[HEDWNLULQ��3DUWv� ML�ERQD�UL]JDUvNLULQD�-LQr� ML�EHQGrQ�NHYQHSHUHVWv\r��
ZHNKHYE�QD�ZrQD�OLJHO�3H\H�GH�GLGDWH�EL[HEDWNLULQ��:r�ML�ERQD�PDIH\rQ
.DUJHUDQ� �� EDËNLULQD� ]vQHWrQ� Mv\DQD�ZDQ� �� SrNDQvQD�.RPHODQ� ML� ERQD
ZDQ� GLGDWH� EL[HEDWNLULQ�� +HUZHKDMv� Zr� ML� ERQD� EHU]NLULQD� HQGD]v\D
WHYJHUD�&RWNDUDQ� OL� .XUGLVWDQr� GH� �� SrNDQvQD� NRPHOrQ�&RWNDUv� GLGDWH
EL[HEDWNLULQ��GD�NX�HZ�EL�UROD�[ZH�YH�GL�KHUGX�EHUDQ�GH�EHUr�oDQGLQv\r��
ZHODWv�GH�SrWLQ�ELUDE�Q��+HUZHKDMv�GL�ELQ� UrEHUv\D�Zr� Mv�GH�5r[LVWLQrQ
'HPRNUDVv�KDWLQ�ELSrNKDWLQ�

1DVvQD� SDUWv� GL� EHQGD� GXZHP� GH� GL� EHUQDPD� ZrQD� GH� ZHWRY
KDWv\H� ELQLYvVDQGLQ�� �3DUWv\D� PH� EL� SDUWv\HNH� GHPRNUDWv\v� SrËUHYv\v

                                                
VrVHG VDOv GH ML 0HP � =vQr GH EL ZLU\D\v � N�Uv YH Or ELGLQ ELWHPDËHNLULQ� %HUVLYD GHUG
� KHP� VHUSrKDWv\rQ WDOv\rQ .XUG GL ZLU GH WrWH ELGvWLQ� MLEHU NX 0HURY � 0LOHW EL
GHVWrQ [ZH YH PrM�ZD [ZH GLGLQ ELGXUXVWNLULQ� %HGEH[Wv\D .XUG EHV � EL WHQKD YH GL
QH]DQv\D Zv GH WrWH ELGHUNHYWLQ� %HGEH[Wv\D PH QH]DQv\D PH \H � QH]DQv\D PH
EHGEH[Wv\D PH \H� &XPD
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Ë�UHËJrUv\v� WrWH� ELGHUNHYWLQ� �� HZ� EHUMHZHQGv\D� .DUNHUDQ�� &RWNDUDQ�
;HEDWNHUDQ�� 'HVWNDUDQ� �� =DQHYDQrQ� Ê�UHËJrUv� OL� .XUGLVWDQD� ,UDTr� GH
GLGH�ELZrQHUvNLULQ��

3DUWv� GL� EHODYNLULQD� ËL\DUE�QD� PLOv\v� ZHODWv\v� GHPRNUDWv� GH� OL
.XUGLVWDQr� GH� KDWH� ELVHUNHYWLQ�� /L� JRUD� EvU� �� EDZHUv\D� PLQ� GH� ML
JLULQJWLUvQ�EL�VHUNHYWLQrQ�Zr�YH�WrWLQ�ELGvWLQ��NX�EL�VD\D�[HEDWD�ZrQD�YH��
EL� SLËWJLUrGDQD� Zr� YH� OLJHO� FHPDZHUrQ� .XUGLVWDQr� Zr� QDVvQD� PvOv\r
.XUG�GDWH�ELSDUDVWLQ��-L�GLEXVWDQD�SDUWv�EL�KH]DUDQ�YH�ML�.DGLUrQ�NDUvQYDQ
YH�KDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�FLKrQ�UrEHUv\r�GL�SDUWv�GH���KHUZHKDMv
GL�SDUWv\rQ�GL�SLËW�UH�GXUXVWNLUv�GH�ML�[ZH�UH�GDQH�ELZHUJLUWLQ��+HUZHKDMv
EL�VD\D�THQFv\D�ZrQD�YH�KHP��SvODQrQ�Ê{YvQv\DQ���.HYQHSHUVWDQ�ML�(UHE
X�.XUGDQ�KDWLQ�ELVHUQHNHYWLQ��GD�NX�HZ�Ê�UHËD�,OXOr�EHU�EL�FHQJD�(UHEv
.XUGv�YH�ELGLQ�ELUDNLËDQGLQ�

3DUWv�EL�[HEDWD�EHUv�YH�GLGDWH�ELEDZHUvNLULQ��MLEHUYrMv�YH�Zr�KHU��
KHU�ML�ERQD�EHËGDUE�Qr�GL�%HUr�+HYJLUWLQD�:HODWv�GH�GLGDWH�EL[HEDWNLULQ�
WHYvMv� NX� HZ� OLJHO�Zr� GH�GL�GHVWSrND� SrNKDWLQD�Zr�GH� QHKDWH� ELNHYWLQ�
EHODP�Zr� OLJHO�%HU� GH� GL� Ur\D� 3DUWv\D�.RPRQLVW� GH� NDU� �� EDU� GLGDWLQ
ELUrN[LVWLQ��3DUWv�UROHNH�EHU]�ML�ERQD�GDJLUWLQD�FHPDZHUrQ�.XUGLVWDQ�GDWH
ELOvVWLQ��GD�NX�HZ�SLËWJLUWLQD�Ë�UHËD����WvUPHKr�ML�URMrQ�Zr\v�SrËv�GH�ELGLQ
ELJLUWLQ�

(YD\D�EL�NXUWv�YH�EL�PrM�ZD�SDUWv�YH�WrWH�ELGHUNHYWLQ��Yr�SDUWv\D
NX�Zr�Ê�UHËD�,OXOD�:HODWv\v�0H]LQ�GL�ELQ�6HURNvWv\D�0XVWHID�%DU]DQv�GH
GD\LWH� ELUrEHUvNLULQ� �� KHUZHKDMv� Zr� ML� 5rVWLND� %HJGDGr� EL� SrU�QLËWLQD
(ZWRQRPv� YH� ML� ERQD� .XUGLVWDQr� GL� ��� DYGDUD� VDOD� ���R� GH� GDWH
ELVLWHQGLQ�� /LJHO� YDQ� EL� VHUNHYWLQ� �� EL� FvDQvQrQ� ZrQD� Mv� YH� HZ
EHUSLUVL\DUv\D�SrËv� ML�ERQD�ZDQ�KHP��ËDËE�QDQ���QHEDËv\DQ�OL� VHU�o�QD
Ur\D�[HEDWD�PLOHWr�.XUGLVWDQr�GH�GLGH�ELKLOJLUWLQ��MLEHU�NX�HZ�EL�SDUWv\D
]LNPDNv�YH�WrWH�ELGHUNHYWLQ�
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3DUWv\D�'HPRNUDWv�.XUGLVWDQv���ÊXUHËD����7vUPHKr

'L� GHVWSrND� GD]vQD� UDE�QD� Ë�UHËr� GH� SDUWv� [ZHVHU� SLËWD� ZrQD� GDWH
ELJLUWLQ� �� .RPLWv\D� 1DZHQGv� ELU�VNHNH� SLËWJLUWLQr� ML� ERQD� 5rEHUv\D
Ë�UHËr�GDWH�ELQDUGLQ���Zr�FHPDZHUrQ�.XUGLVWDQr�ML�ERQD�OLEHU[ZHGDQD
Ë�UrËr�GH�GLMv�KHU�\HNv�GDWLQ�ELGDJLUWLQ��ML�\r�NX�HZ�ML�[ZH�UH�GL[ZD]H�oL�ML
KXQGXU�\DQMv�ML�GHUYH�EL�GLMv�Zr�YH�ErWH�ELUDZHVWDQGLQ�

'L� ��� WvUPHKD� VDOD� ����� GH� SDUWv� HY� GD[X\DQv\D� KDQr� GDWH
ELGHUNLULQ�

'D[X\DQv�ML�ERQD�PLOHWr�.XUG

�3DUWv\D�'HPRNUDWv�.XUGLVWDQv\D�SrËUHZD�WHYHJHUD�D]DGv[ZD]v\D
.XUG� HZ� EL� oDYHNv� JLULQJ� YH� OL� NDUrQ� [ZH\v� PrM�\v� GH� ML� ERQD
JHZUHNLULQD�Kr]D�WHYJHUD�PLOHWr�(UHEv\v�D]DGv[ZD]���EL�VHUNHYWLQD�ZrQD
YH���EL�UL]JDUvNLULQD�,UDTr�ML�VHUGDUvNLULQD�3DGvËDKv\v�JHQv\v�GLO[HODQGv�YH
�� KHUZHKDMv� ML� ERQD� GXUXVWNLULQD� 5rVWLND� .RPDUv\v� UL]JDUvNLUv� �� [ZH
NLËDQGLQD� ,DUTr� ML� 3H\PDQD� %HJGDJr�� \D� NX�Zr� EHUr� NHYDQrQ� ML� ERQD
QDYD�GLOr�QHWHZr�.XUG�GD\LWH�ELYHNLULQ��GLGH�ELWHPDËHNLULQ��(Y�WHYGH�EL
FDUHNr� YH� EL� KHY� UH� [XUWWLUvQ� ELQJHKDQ� ML� ERQD� SrNDQvQD� MvQHNH� WLMH� EL
[ZHËv\r��EL�D]DGv\r���EL�ZHNKHYE�Qr�YH�GL�QDYEHUD�PLOHWrQ�(UHE���.XUG
GH� GLGH� ELDPDGHNLULQ�� -LEHUYrMv� YH� SDUWv� GDWH� ELELU\DUvNLULQ�� NX� HZ� EL
KHP��Kr]���NDUvQrQ�[ZH�YH�OLEHU[ZHGDQr�ML�ERQD�.RPDUD�,UDTv��ML�ERQD
EL�KvPNLULQD�ZrQD�YH���EL�JHËNLULQD�ZrQD�YH�ELGH�EL[HEDWNLULQ��GDNX�HY
PHEHVWD�KDQr�ErWH�ELFvKDWLQ��SDUWv�WHYD\D�(QGDP���/D\vQJHUrQ�[ZH�QDOD
&DQSrËNHËDQ� ML� ERQD�.RPDUD� ,UDTr� ML� ERQD� OLEHU[ZHGDQD� ,PSLU\DOv\r�
YvOLNrQ�Zr���1RNHUrQ�Zr�GH�GLGH�ELGDQvQ��

+HUZHKDMv�%DU]DQv�6HURNr�SDUWv�JHOHN�FDUDQ�SLËWv�YHJHUD�ZvQD�ML
6RY\rWr�GLGDWH�ELGD]DQvQ��NX�HZ�[ZH�EL�6HUED]HNv�ML�6HUED]rQ�Ë�UHËD���
WvUPHKr�YH�GLGH�ELGvWLQ���HZ�[ZH�OL�MrU�UrEHUv\D�(EGXO�.HUvP�4DVvP�GH
GLGH�ELGDQvQ�

3DUWv� ÊDQGv\rQ� ML� KHUHPrQ� .XUGLVWDQr\v� FXGDQ� ML� ERQD� DPD�
GHE�Qr�OL�%HJGDGr�GH�GDWH�ELUrN�SrN[LVWLQ��GD�NX�HZ�SvUR]ED\r�ML�ERQD
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5rEHUrQ�Ë�UHËr�ELGLQ�ELSrËNHËNLULQ���GD�NX� HZ� ML� ERQD�ZDQ�SLËWJLUWLQD
[XUWv� ;HONrQ� .XUGLVWDQr� ELGLQ� ELGHU[LVWLQ�� :HKD� %HJGDGr� JHZUHWLUvQ
GDJLUWLQHNH�.XUG� GL� ��� WvUPHKr� GH� ML� [ZH� UH� GDWH� ELGvWLQ�� 'L� JDYD� NX
5rEHUrQ�ËXUHËr�SrËHZD]v\D�ÊDQGv\D�.XUGLVWDQv\v�JHZUH�GL�ELQ�VHURNLWv\D
,EUDKvP� (KPHG�� (Ov� (EGXO�/DK� �� 1�Uv� (KPHG� 7DKD� GDWLQ� ELNLULQ���
,EUDKvP�(KPHG�6LNUHWrUr�3DUWv�SH\YGDUv\HNH�JLULQJ�GDWH�ELJRWLQ��\D�NX
Zv�WrGH�OL�VHU�GHVWDQD�PLOHWr�.XUG�GH�GL�ELQ�VvEHUD�SrOD�3DGvËDKv�GH�GDWH
ELD[LYWLQ���KHUZHKDMv�Zv�OL�VHU�KHOZHVWD�SDUWv���PLOHWr�.XUGLVWDQv�SLËWJLUWv
GH�ML�ERQD�ËXUHËr�GDWH�ELD[LYWLQ���HYMv�EL�PHWQr�Zr�YH�WrWH�ELGHUNHYWLQ�

6HUZHUr�6HURNr�&LYDWD�6HUZHUv\r
6HZHUr�6HURNr�:L]DUHWr���6HUGDUr�*LËWv\v�+r]rQ�dHNGDU

dDYSr[LVWLQHN� ML� ERQD� ELUrYHo�QD� SrZHQGv\rQ� .XUG� �� (UHE� ML
SrOD� NHYWLQD�.XUGDQ� ML� ERQD� D\vQD�0XVXOPDQWv\r� ML�PH� UH� EL� GL\DU� YH
GLGH� ELGHU[LVWLQ�� NX� KHUGX� PLOHWrQ� OL� WHQLËWD� KHYG�� GH� KHU� �� KHU
GRVWDQv\HNH� [XUW� GL� QDYEHUD� ZDQ� GH� GLKDWH� ELGHUNHYWLQ� �� OL� VHU
SrZHQGv\rQ� ZDQ� GH� DËvWv� �� GRVWDQv� GLKDWLQ� EL]DONLULQ�� 'L� SrOD
0XVXOPDQWv\r�GH�SrZHQGv\rQ�ZDQ�OL�VHU�EvU���EDZHUv\rQ�0XVXOPDQWv\r
GH�GLKDWLQ�ELUrN�SrN[LVWLQ��ML�\rQ�NX�HZ�OL�VHU�ZHNKHYE�Qr�GH�GL�QDYEHUD
0XVXOPDQDQ� GH� GLKDWLQ� ELSrNKDWLQ� �� NX� GL� QDYD� ZDQ� GH� FXGDE�Q� GL
QDYEHUD�(UHEHNv���%rJDQH\HNv�GH�EHV���EL� WHQKD�YH� OL� VHU�ELSrUDE�QrQ
ZDQ�GH�EL�NDUrQ�D\vQv�YH���OL�VHU�ELSrUDE�QrQ�ZDQ�GH�EL�NDUr�EDË�GH�GLKD�
WH� ELGHUNHYWLQ�� 'L� SrOD� 2VPDQv� GH� KHUGX� PLOHWDQ� SLU� UHQJrQ� FXGDQ� ML
QL]LPE�Qr�� ]RUGDUOrNLULQr�� ELUovE�Qr� �� ErEHKUE�Qr� ML� GHVWrQ�'LMPLQHNv
GLGDWLQ� ELZHUJLUWLQ�� \r� NX� Zv� ZHODWrQ� ZDQ� EL� HPEDUNLULQHNr� YH� GDE�
ELNLULQ���ML�PLOHWrQ�EL�VHUED][DQH\HNr�YH�GDE��ELNLULQ��GD�NX�HZ�ZDQ�ML
ERQD�WHQ�UD�FHQJrQ�[ZH\v�OL�G�KHYG�\v�Yr[LVWv�GH�ELGH�ELSrËNHËNLULQ�

3LVWv�FHQJD�FvKDQv\v�\HNHP�'HZOHWrQ�,PSLU\DOv\v�EL�VHUNHYWv�YH
ZHODWr�(UHE���.XUGLVWDQ�GL�QDYD�[ZH�GH�GDQH�ELSDUYHNLULQ��GD�NX�HZ�EL
Zr� SDUNLULQD� KDQr� YH� ZDQ� ELGLQ� ELWDODQvNLULQ�� ,QJLOv]DQ� SLËWv� GD]DQvQD
ËHUUDJLUWLQr�:LOD\HWD�EL�0XVXOr�YH�EL�QDYNLUv�ML�[ZH�UH�GDWH�ELYHJLUWLQ��\D

                    
��0DPRVWD (Ov (EGXO�/DK GLGH ELJRWLQ� NX 3DUWv\D 6HU[ZHE�Qr � EL WD\EHWv YH

0DPRVWD 6LGLT ÊHQËLO DOvNDUv\HNH EL VLSDVv YH GL Zr URMr GH ML ERQD EL UrN[LVWLQD GvWLQr
GL QDYEHUD ÊDQGD .XUG � 5rEHUrQ Ë�UHËD �� WvUPHKr ELOLNDU[LVWLQ�
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NX�WrGH�EL�SLUE�Q�YH�5�QLËWYDQrQ�Zr�ML�.XUGDQ�WrWLQ�ELGHUNHYWLQ��:HWRY
EL�Yv�UHQJr�KDQr�YH�3LUVHN�EL�QDYr�SLUVD�0XVLOr�YH�KDWH�ELSH\GDNLULQ��
HZ�GL�GHPD�[ZH�GH��ZHNX�NX�HZ�EL�GL\DU�YH� WrWH�ELGHUNHYWLQ�� GL� Ur\D
ELOrSLUVNLULQD�JLËWv�GH�KDWH�ELoDUHNLULQ��\D�NX�WrGH�SHUoH\HNv�PH]LQ�EvU��
EDZHUv\D�[ZH�GDQH�ELGDQ��+LQHNDQ� ML�ZDQ�EvU���EDZHUv\D�[ZH� ML�ERQD
SrNDQvQD�GHZOHWD�.XUG� GDQH� ELGDQ� �� KLQrQ� GLQ� ML�ZDQ�EvU� �� EDZHUv\D
[ZH�ML�ERQD�Mv\DQD�OLJHO�(UE�GDQH�ELGDQ��EL�PHUFHNv�YH�NX�HZ�EL�UHQJHNv
VHUSHUHËWv\D�1HQDZHQGv�YH�ErWLQ�EL[HODWNLULQ��

                    
��GL YLU GH ,EUDKvP (KPHG WHYD\D GD[ZD]D .XUG GL OrSLUVNLULQD PLOv GH EL VHU��

ELQvKHYG� YH GLGH ELNLULQ� MLEHUYrMv YH ML [ZH UH OL VHU 3LUVD 0XVLOr GH ELGLQ
ELWHPDËHNLULQ� PvQD NX HZ GL
�.XUWv\HNH 0rM�ZD .XUG � .XUGLVWDQr
-L 'HVWSrNLULQD 0rM�Zr 7DQv Yr 5RMr� ML EDO 0RKHPHG (PvQ =HNv %HJ� GH KDWv\H
ELQLYvVDQG�

�3LUVL\DUv\D 0XVLOr

3LUVL\DUv\D .XUG EL WHQKD YH EL VHU ZHODWr 0XVLOr YH KDWH ELYHJLYDËWLQ� .X HZ EL Nr YH
ErWH ELJLUrGDQ� GLYDE� HZ ML EDO +HYJLUrGDQD 1HWHZDQ GH ELKDWD ELQvËDQNLULQ�

'L GDZv GH +HYJLUrGDQD 1HWHZDQ ML ERQD OrJHUDQGLQr OL GD[ZD]rQ ,QJLOv]v� 7XUNv �
3LUV\DUvNLULQD $UH]R\v ;HONr Zr GH EL SrNDQvQ � ELQDUGLQD (QF�PHQHNv OrJHUDQGLQr GL
�� NHZorUvND VDOD ���� GH GDWH ELELU\DUvNLULQ�

&LYDWD +HYJLUrGDQr GL �� orU\D GXZHP GH GL VDOD ���� GH HY (QF�PHQD KDQr GDWH
ELSrN[LVWLQ� (Y SrNKDWLQD KDQr ML 3H\D\HNv *HZUH\v 0HFHULVWDQr .RQW 7vOvNL� ML 6LZrGr
0LV\R )� :vUVRQ � .RORQrO %ROLV ML VLSDKr %HOovNv YH KDWH ELSrNKDWLQ�

(YDQ OL GDZv\D oDYSrNHWLQD ZDQ GH OLJHO GHZOHWD ,QJLOv]v � 7XUN GH GL �� UrEHQGD VDOD
���� GH EL %H[Gr YH KDWLQ ELJLKDËWLQ�

+HUZHKDMv :rQHUr 7XUN Mv OLJHO ZDQ GH E�� /L %H[GDGr :rQHUHNv GHZOHWD »UDTr Mv WHY OL
ZDQ E�� (Z WHY GH ML ERQD OrJHUDQGLQr ML ERQD ZHODWr 0XVLOr � KHP� FvJHKHNv JHU\DQ�
/L GDZv\D ELGDZvDQvQD .DUPHQGv\D [ZH GH HZ YHJHUv\DQ � GL ��� WvUPHKD VDOD ���� GH
5DSRUWHNv G�U � GLUrM ML ERQD &LYDWD +HYJLUrGDQD 1HWHZDQ GDQH ELSrËNHËNLULQ � ZDQ GL
Yv 5DSRUWr KDQr GH GHUEDUv .XUG GH � ZHODWr 0XVLOr GH GDWLQ ELJRWLQ�
�'LYr JXKSrGDQ GHUEDUr QvËDQNLULQD .DUPHQGrQ .XUG ML ERQD VHUSHUHËWv\D ZHODWr ZDQ �
[ZHQGLQr GL GLEXVWDQDQ GH� GDGNLULQ � OLEHU[ZHGDQ EL ]LPDQr ZDQ YH EL DUH]XZD
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9r�]vQHWD�KDQr�EHU�EL�YrNHYWLQD�Ë�UHËrQ�.XUGv�YH�GDWH�ELDMRWLQ�

                                                
.XUGDQ YH ErWH ELNLULQ � ]LPDQr .XUGv EL ]LPDQr PvUv Sr ErWH ELU�QLËWLQ� (QF�PHQ GL
Zr EvU � EDZHUv\r GH \H� KHJHU OL GDZv\D oDU VDODQ GH OL SDË ZHUJLUWLQD SH\PDQD ,QJLOv]
� »UDTr GH � KHOVDQD dDYGrUv\D +HYJLUrGDQD 1HWHZDQ ML VHU »UDTr GH ML ERQD SrNDQvQD
VHUSHUHËWv\HNH FLKv SH\PDQ ML ERQD .XUG Sr QH\rWLQ ELGDQ� EHËr ]RU ML .XUGDQ
VHUSHUHËWv\D 7XUNv GL VHU VHUGDUv\D (UHE GH GLGLQ ELJLUWLQ� �3� ���� %HQGD �� 0RYLND � ML
ZHUJHUDQGLQD 5DSRUWr (QF�PHQr��

&LYDWD +HYJLUrGDQr OL VHU Yv 5DSRUWr KDQr GH OL �� UrQGD VDOD ���� GH KLQ PHUFrQ KLODQr
GDQH ELELU\DUNLULQ� :HODWr 0XVLOr ML ERQD GHZOHWD »UDTr GDWH ELGDQ� :HUJHUDQGLQD
%HQGD 6r\HPv Yr ELU\DU\r Mv HYH \H�
�'HZOHWD ,QJLOv]r ML EHU NX HZ GHZOHWD GHVW OL VHU »UDTr GH \H� GLYr HZ ELFLKDQvQrQ
SrUDE�QrQ [ZH EHUDPEHU SH\PDQrQ GHUEDUr 6HUSHUHËWv\D &LKv GH ML ERQD .XUGrQ »UDTr
ML EDO (QF�PHQD /rJHUDQGLQr � ML HQFDPrQ GDZv\v WHPvQv\rQ Zr GH OL VHU &LYDWD
+HYJLUrGDQr GH ELGH ELUD[LVWLQ��

/L VHU GD[ZD]D :H]vUr .RORQL\DQ OL � NHZorUvQND ���� GH EL SH\YHNH GLUrM YH
SrUDE�QrQ EDËE�QD QrWD GHZOHWD »UDTr GHUEDUr 0DIH\r .XUGr »UDTr GH OL EHU +HYJLUrGD�
Qr GH GDWH ELUD[LVWLQ � JLUDZ Zv ML ERQD Zr ML ERQD ELFvKDQvQD ZDQ Mr UH GDWH ELNLULQ��
&XPD

� :HWRY :LOD\HWD 0XVLOr � GL QDYD Zr Mv GH .XUGLVWDQD MrUvQ EL ,UDTr YH EL UHQJHNv PvUv
YH GHU VDOD ���� EL Sr YH KDWH ELJLUrGDQ� :HWRY MLEHU NX GHVW�UD ,UDTr\r NHYLQ EHUv Zr
GHPr KDWLE� ELGDQvQ� WX PHWQv GXVW�Uv EHUDPEHU EL PDIH\rQ .XUGv\� PvOv YH �
KHUZHKDMv ML ERQD Zr VHUSHUHËWv\D WD\EHWv\v GD[ZD]v Mv ML EDO .XUGDQ GH WrWH QHKDWH
ELNHYWLQ� %HV � EL WHQKD YH PDIH\rQ .XUGDQ � JLUDZNLULQD ZDQ OL VHU KLQHN SH\YGDUv\DQ
KDWH ELWLU[DQNLULQ� ML \rQ NX %HUSLUVv\DUrQ ,QJLOv]v � ,UDTv GL KDQWLQDQ GH GLGDWLQ ELJRWLQ�
\DQMv HZ GL QDYD KLQ VR]DQ GH GLKDWH ELGHUNHYWLQ� ML \rQ NX ,QJLOLVWDQr OL VHU [ZH GH
EHUDPEHU EL +HYJLUrGD 1HWHZDQ GH EL VHU PLOHWrQ [ZH YH GHU VDOD ���� GH GDE�Q
ELKLOGDQ � KHUZHKDMv SrUHMv HY GL TDQ�QHNr GH GLKDWLQ ELGHUNHYWLQ� \D NX HZ GL ELQ QDYr
TDQ�QD ]LPDQrQ FLKv GH KDWH ELGHUNHYWLQ� %HODP EL WHYvMv OL Kro � S�oE�QD YDQ PDIH\rQ
KDQr Mv YH ,QJLOv]DQ � KHUZHKDMv NrPvWv\D VHUGDUv\v ,UDTv� \D NX Zr EL IHUPDQD ,QJLOv]DQ
YH GLGDWH ELIHUPDQGDUvNLULQ� QHGDQH ELKLËWLQ� NX .XUG ML [ZH UH ZDQ PDIH\DQ Mv ELGLQ
ELNDUDQvQ� :HWRY .XUG GL VHUDQVHUv ZDQ VDOrQ GLUrM GH� \D NX WrGH ZHODW ML EDO 0HURYrQ
SrOD QHPD\v GH GLKDWH ELVHUGDUvNLULQ� EL GX UHQJrQ ]RUGDUv\DQ � oHZLVDQGLQDQ YH GLKDWLQ
ELU�NLULQ� 'L SrËv\D SrËv GH ZDQ OLJHO KHP� PLOHWr ,UDTr GH GL Zr SrOr GH EHËGDUv\D
SHUvËDQv\r� QH]DQv\r � QH[ZHËL\r GLGDWLQ ELNLULQ� \D NX WHYD\D JHOr ,UDTv GL ELQ GH ML
]RUGDUv\r � VLWHPr GLGDWLQ ELDKvQvNLULQ� +HUZHKDMv ELVHUYrMv YH PLOHWr .XUG GL ELQ
]RUGDUv\D PLOv\v WD\EHWv GH � Er EHKUNLULQD Zv ML PDIH\rQ Zv\v PvOv GH GLKDWH ELMv\DQGLQ�
&XPD
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\rQ�NX�K�Q�ZDQ�GLGLQ�ELQDVNLULQ���\rQ�NX�,PSLU\DOYDYDQ���1RNHUrQ�ZDQ
SLU� GHY� ML� ERQD� ZDQ� GLGDWLQ� ELDYrWLQ� �� EL� SLU� SHVQrQ� EHG� GLGDWLQ
ELQDYNLULQ��*HK�ZDQ�HZ�EL�WHYJHUrQ�FLKrE�Qr�YH��JHKMv�EL�WHYJHUrQ�VHU�EL
,QJLOv]v�YH���JHKMv�EL�WHYJHUrQ�VHU�EL�.RPRQLVWv\r�YH�GLGDWLQ�ELQDYNLULQ�
GL�GHPD�NX�HZ�EHV���EL�WHQKD�[ZH�YH�EL�WHYJHUrQ�PLOv\v�D]DGv[ZD]v�YH
GLKDWLQ� ELGHUNHYWLQ�� \rQ� NX� ZDQ� UL]JDUvNLULQD� ZHOrW� ML� ,PSLU\DOv\r� �
1RNHUrQ� ZDQ� �� ML� Q�YH� DYDQvNLULQD� SrZHQGv\rQ� (UHEv� .XUGv� OL� VHU
ELQJHKrQ�[XUW�GH�ML�EDO�KHUGX�PLOHWDQ�GH�GLGDWH�ELDUPDQFNLULQ��Er\v�NX
,PSLU\DOv� GHVWrQ� [ZH� GL� QDYD�ZDQ� GH� ELGLQ� ELGLUrMNLULQ� �� Zr� VL\DVHWD
[ZH\v� ,PSLU\DOv� �EHODYNLULQ� �� ]DONLULQr�� ML� [ZH� UH� ELGLQ� ELFvDQvQ�
+HUZHKDMv� ,PSLU\DOL\DQ� �� 1RNHUrQ� ZDQ� ML� KHU� NHVv� Mv� ErWLU� GLGDWLQ
EL]DQvQ��NX�HY�Ë�UHËrQ�KDQr�ML�EDO�.XUG�GH�QH�ML�ERQD�oLKrE�Qr�GLKDWLQ
ELYrNHYWLQ��MLEHU�NXUGDQ�GLGDWLQ�EL]DQvQ��NX�FLKrE�Q�]L\DQr�EL�SLUVD�ZDQ
YH� GLGH�ELJLKDQGLQ��� KHOZHVWD�ZDQ� GLGH� ELODZD]vNLULQ� �� KHUZHKDMv� HZ
]L\DQr�EHU�EL�EHUMHZHQGv\rQ�PLOHWr�(UHE�YH�GLGH�EL[LVWLQ���HZ�KHOZHVWD
Zv�GLGH�ELODZD]vNLUvQ��+HUZHKDMv�,PSLU\DOv\DQ�ML�KHU�NHVv�ErWLU�Mv�GLGDWLQ
EL]DQvQ�� NX� HY� Ë�UHËrQ� KDQr� QH� EL� GHVWrQ� Zv� YH� KDWLQH� ELGXUXVWNLULQ�
KHJHU�QD��PD�oLPD�HZ�ZDQ�EL�Zr�KRYvWv���GLUDQv\D�KDQr�YH�GLGH�ELQDE��
GvNLULQ���HZ�ML�ERQD�Zr�PHEHVWD�KDQr�KHP��NDUvQrQ�[ZH�OL�MrU�GHVWrQ
1RNHUrQ�[ZH\v�6HUGDUrQ� ,UDTv�GH�GLGLQ�ELGDQvQ��0D� oLPD� Mv� Gr� ,QJLOv]
.XUGDQ�OL�EHU�1RNHUrQ�[ZH�GH�ELGH�ELUDNLULQ��\rQ�NX�HZ�ML�SH\rQ�ZDQ�ML
ZDQ�UH�EL�GLOVR]WLU�YH�WrWLQ�ELGHUNHYWLQ���PD�Gr�oLPD�Mv�ZDQ�GLMv�]vQHWHNv
ELGLQ�ELUDNLULQ��\D�NX�HZ�EL�EDËWLUvQ�]vQHW�YH�ML�ZDQ�UH�WrWH�ELGHUNHYWLQ��\D
NX�HZ�WrGH�GLNDUvQ�ML�[ZH�UH�GLOELMDQGLQrQ�[ZH\v�,PSLU\DOv�ELGLQ�ELFvD�
QvQ"� +HJHUMv� NX� HY� WHYJHUrQ� KDQr� ML� EDO� ,PSLU\DOv\r� GH� ELKDWDQD
ELSLËWOrJLUWLQ�� PDJHOR� Gr� oL� OL� EHU� EL� VHUNHYWLQD� ZDQ� YH� ELKDWDQD
ELUDZHVWDQGLQ"

+rMvErWLU� PDJHOR� QH� Kr]rQ� ,PSLU\DOv� EL� [ZH� YH� EHUDPEHUv
SDUYHNLULQD�ZHODWr�.XUGDQ�WrWLQ�ELEHUSLUVL\DUvNLULQ"�%HOr�,PSLU\DOv\DQ��
1RNHUrQ� ML� KHU� NHVv� ErWLU� GLGDWLQ� EL]DQvQ�� NX� HY� ËXUHËrQ� KDQr� QH� EL
.RPRQLVWv�YH�GLKDWLQ�ELGHUNHYWLQ��MLEHU�NX�EL�SrËYHNHYWLQD�DE�Uv��FLYDNv
��VL\DVv\v�PLOHWr�.XUG�YH�QH�GL�Zr�TRQD[r�GH�GLKDWH�ELGHUNHYWLQ��\D�NX
Zv�WrGH�Gr�ELNDUvED�EL�WHYJHUHNH�.RPRQLVWv�YH�ELKDWD�ELUDE�Q��%HODP�HY
YHJRWLQrQ�YLUv� KDQr� ML� EDO� ,PSLU\DOv\DQ���1RNHUrQ�ZDQ�GH�� \rQ�NX� HZ
GLKDWLQ�ELJRWLQ��GLGDWLQ�EL[ZHVWLQ��NX�HZ�Sr�KrUvËrQ�[ZH�OL�VHU�.XUGDQ�GH
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ELGLQ� ELGHUEDVNLULQ�� \rQ� NX�ZDQ� Sr� Ë�UHË� GLGDWLQ� ELQDE�GvNLULQ�� QDYrQ
ZDQ� Sr� GLGDWLQ� EL[HUDENLUvQ� �� NvQGDUv\D� (UHE� Sr� EHUDPEHUv� .XUGDQ
GLGDWLQ�ELJ�UNLULQ��GD�NX�HZ�Zr�VL\DVHWD�,PSLU\DOv��EHODYNLULQ���]DONLULQ�
ELGLQ� ELFvDQvQ�� 1HEHV� WHQr� .XUG� EL� Ë�UHËrQ� [ZH� YH� GLKDWH� ELUDE�Q�
OrEHOrMv�Zv�GL� KHP�� VHUKLODGrQ� D]DGv[ZD]v\rQ� JHOr� ,UDTv� GH� EL� JLËWv� YH
GLGDWH� ELEHËGDUvNLULQ�� :v� ]LQGDQv�� G�UNLULQ�� GHUELGHUNLULQ� �� NXËWLQ� EL
KRKr\rQ�YDQ�EHËGDUE�QDQ�YH�GLGDWH�EL[ZDULQ���EL�VHUGHMv�YH�Zv�GHUGrQ
GLMZDU�GL�HQFDPr�Ë�UHËrQ�[ZH�GH�ML�NXËWLQr���GHUELGHUNULQD�EL�NRPHO�YH
EL�EHGWLUvQ� UHQJ�YH�GLGDWLQ�EL[ZDULQ��PvQD�NX�HY�EL� VHUr�(ËvUD�%DU]DQv
PrU[DV� YH� �� EL� VHU�ZHODWr�ZDQv� VLSHKv� YH� KDWH� ELNLULQ�� MLEHU� NX� HZ� EL
WHYJHUHJHNH�D]DGv[ZD]v�GLMv� ,PSLU\DOv\D�]RUGDU�� ]vQHWrQ�JHQv���GHVWH\r
VHUGDUvNLULQD�UL]\D\v�YH�KDWH�ELUDE�Q�

'HVWH\r�VHUGDU�GL�SrOD�JHQvE�Qr�GH�OLJHO�SrUDE�QrQ�Zr\v�WDZDQ�
NDUv�GH�EHUDPEHUv�VHUKLOGDQrQ�JHOr�.XUG�GH�GHVWrQ�[ZH�ML�ERQD�GHVWLNrQ
GLQ�ML�ERQD�ËHUNLULQD�ZDQ�VHUKLOGDQDQ�GDWH�ELDYrWLQ��'L�SrËv�GH�HZ�OLJHO
3H\PDQD� 6HHG�$EDG� GH� KDWH� ELEHËGDUvNLULQ�� 'L� SLËW� UH� Zr� OLKHYKDWLQD
7XUNv���,UDTv�GHU�VDOD������GH�GDWH�ELJLUrGDQ���KHUZHKDMv�GL�SLËW� UH�Zr
3H\PDQD�[ZH�OLJHO�3H\PDQD�%HJGDGr�GH�GDWH�ELJLUrGDQ��(Z�SH\PDQ��
OLKHYKDWLQrQ�KDQr�ML�DOv\HNv�GH�EL�GLMv� WHQJNLULQD�JRUv\D�WHYJHUD�D]DGv[�
ZD]v�.XUG�YH�ML�KHP��OD\HNv�GH�GLKDWLQ�ELDUPDQFNLULQ��GD�NX�HZ�Zr�EL
NRPHO� YH� ELGLQ� ELQHPDQvNLULQ�� -L� DOv\r� GLQ� GH� Zr� GHVWr� [ZH� ML� ERQD
EHUJLUWLQ� �� EL� SrËYH[LVWLQD� .XUG� YH� GDWH� ELDYrWLQ�� HY� Mv� EL� oXQD� OL� VHU
VL\DVHWHNH� ]RUGDUv\v� UHJH]SHUHVW� GH� EL� EHUDPEHUv� ZDQ� YH� GLKDWH
ELGHUNHYWLQ�� NX� KrMv� ËRSrQ� Yr� VL\DVHWD� KDQr� ML� oHQG� QLP�QDQ� WrWH
ELGHUNHYWLQ��ML�\rQ�NX�H]�Gr�ZDQ�EHV����EL�WHQKD�YH�ML�ERQD�QLP�EH�ELGLP
ELUD[LVWLQ�

<HNHP� +HPEr]NLULQD�GHVWH\HNv�NrP�ML�1RNHUDQ���%rEH[WrQ�
&DYVRUDQ�ML�.XUGDQ���UD]vNLULQD�ZDQ���GL�VHU�JXKrQ
[ZH�UH�DYrWLQD�PLOHWr�.XUG�

'XZHP� +HZLOGDQD� EL� QHPDQNLULQD� OL� VHU� ]LPDQr� .XUGv� GH� �
QHKLËWLQD�EL�NDUDQvQD�ZrQD�QDOD�]LPDQHNv�PvUv�YH�GL�GDP
��GHVWJHKrQ�PvUv�GH���KHUZHKDMv�QH�EL�FvDQvQD� TDQ�QD
]LPDQrQ�FLKv�YH�ML�ELO�GL�KLQ�FLKrQ�NrP�GH��GD�NX�EHUr�EL
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FvQDQvQD�Zr�ErWH�ELWHQJNLULQ�

6r\HP� 9HJXKHUWLQD�QDYr�.XUGLVWDQr�EL�QDYr�-RUE�Qr�Yr���
QDYr�.XUG�EL�-RUYDQDQ�YH�GL�KHU�KDWLQHNr�GH�

dDUHP� 1DUGLQD� MLPDUHNH�NrP� ML�.XUGDQ� ML�ERQD�;ZHQGHNDUv\D
'HUYH� �� ZHUJLUWLQD� MLPDUHNH� SLU� NrP� ML� ;ZHQGHYDQrQ
.XUG�GL�.ROrFrQ�,UDTv�GH�Er\v�NX�Kvo�OL�HQGD]v\D�VHUMLPD�
UD�.XUGDQ�GH�ErWH�ELWHPDËHNLULQ��YrQD�GDWH�ELKLËWLQ��NX�ML�
PDUHNH� NrP� ML� =DQHYDQrQ� .XUG� GL� NDUPHQGv\rQ� VHU�
GDUv\r�GH�ELGLQ�ELNDUNLULQ�

3rQFHP� d�Q�OL�VHU�VL\DVHWHNH�UHKSHUHVWv�GH�GL�GHUEDUr�QvËDQNLULQr
��NDUPHQGvNLULQD�VHUGDUv\r�GH�

ÊHËHP� d�Q�OL�VHU�VL\DVHWHNH�UHKSHUHVWv�GH�GL�VLSDK�GH�GL�GHUEDUr
ELOLQGNLULQr�GH�GLSD\HE�QrQ�WD\EHWv�GH���KHUZHKDMv�SLU�EL
NrP�YH�ZHUJLUWLQD�.XUGDQ�GL�.ROrFD�&HQJRË�GH�

+HIWHP� +vo�WX�Ur�EL�.XUGDQ�YH�QHKDWv\H�ELGDQ��GD�NX�HZ
ML� [ZH� UH�EL� NDUDQvQ�PDIH\HNv� VL\DVv� YH� Sr� ErWLQ� UDE�Q�
KHUZHKDMv�HZ�QLNDULQ�ML�[ZH� UH� WX� URMQDPH\HNH�VL\DVv� Mv
ELGLQ�ELGHU[LVWLQ��KHJHUMv�oL�Mv�PrOGDUv\D�Zr�\DQMv�EHUr�Zr
Mv�ErWH�ELGHUNHYWLQ�

9r� VL\DVHWD� UHKSHUHVWv� ËDËv� PHEHVWNLUv� SDËYHNHYWLQD� NXUG� ML
SrËNHYWLQr� GDWH� ELNLULQ�� :HWRY� PLOHWr� .XUG� GL� SrOD� JHQvE�Qr� GH� EL
]RUGDUv\HNH� GXDOv� YH� GLKDWH� EL]RUGDUvNLULQ�� MLEHUYrMv� YH� Zv� ML� ERQD� GX
DUPDQFDQ� GLGDWH� EL[HEDWNLWLQ�� ��� 'D� NX� HZ� ,UDTr� ML� ,PSLU\DOv\r� �� ML
UrVWLND�VHUGDUv\D�JHQv�GH�ELGH�ELUL]JDUvNLULQ������'D�NX�HZ�PDIH\r�[ZH\v
PLOv�ELGH�ELFvDQvQ���ELJLUDZNLULQ�

$]DGv[ZD]rQ�.XUG�EL�PLO�YH�OL�WHQLËWD�$]DGv[ZD]rQ�(UHE�GH�GL
KHP�� EHUDQ� GH� �� GL� KHP�� ËHUDQ� GH� GLGDWH� EL[HEDWNLULQ�� (Z� OLJHO
$]DGv[ZD]rQ�(UHE�GH�ML�ERQD�QDYD�]LQGDQDQ�GH�KDWLQ�ELNHYWLQ��HZ�KDWLQ
ELNXËWLQ��� HZ�KDWLQ�ELG�UNLULQ��:DQ�EL� FDUHNr�YH�GLGDWLQ�ELKrYvNLULQ��
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ELEDZHUvNLULQ��NX�EL�QHPDQNLULQD�,PSLU\DOv���1RNHUrQ�Zv\v�%rEH[W�YH�Gr
JLUDZNLULQD�[XUWWLUvQ�ELQJHKrQ�SrZHQGv\DQ�GL�QDYEHUD�PLOvE�QD�(UHE��
PLOvE�QD�.XUG�GH�EL�FDQHNv�ELUDWv���ZHNKHYE�Qr�YH�ErWLQ�ELGXUXVWNLULQ�
\r�NX�Zv� OL� VHU�SrZHQGv\rQ�ZDQ�GH�GL�GLUrME�QD�PrM�Zr�GH�GLKDWH�EL�
]DONLULQ�� +HUZHKDMv� $]DGv[ZD]rQ� .XUG� EL� KHP�� EDZHUv\r� YH� GLGDWLQ
ELEDZHUvNLULQ��NX�KHU�EL�VHUNHYWLQHNH�ZHUJLUWv�YH�ML�ERQD�PLOvE�QD�.XUG
GL�[HEDWD�Zv\v�D]DGv[ZD]v�GH�EL�VHUNHYWLQHNr�YH�ML�ERQD�PLOvE�QD�(UHE�EL
JLËWv� YH� WrWH� ELGHUNHYWLQ�� +HUZHKDMv� NX� EL� QDE�GvNLULQD� ,PSLU\DOv\r� �
3r\rQ�ZrQD� YH� OL� ,UDTr� GH� HZ� EL� VHUNHYWLQHNr� YH� ML� ERQD� SLUVD� KHUGX
PLOL\rQ�(UHE���.XUG�EL�UHQJHNv�WD\EHWv�YH�WrWH�ELGHUNHYWLQ���

/L�VHU�Yv�ELQJHKr�KDQr�GH���EL�Yr�EDZHUPHQGv\D�KDQr�YH�.XUG�GL
Yr� Ë�UHËD� SvUR]� GH� KDWLQ� ELEHËGDUvNLULQ�� \r� NX� VLSDKr� ,UDTv� HZ� OLJHO
SLËWJLUWLQD�PLOHWr�,UDTr�GH�GDWH�ELFvDQvQ��GD�NX�HZ�Sr�GHVWKLODWv\D�7DTLPr
VHUGDUv�JHQv�ELGLQ�ELQDE�GvNLULQ�

/L�VHU�Yv�ELQJHKr�KDQr�GH���EL�Yr�EDZHUPHQGv\D�KDQr�Mv�YH�.XUG
EL�DPDGH�YH�WrWH�ELGHUNHYWLQ��NX�HZ�OL�EHU�D]DGv\D�[ZH\v�QLKKDWv�GH�EL
[ZvQ���FDQrQ�[ZH�YH�ELGLQ�ELGDQ��0HWQr�QLYvVDQGv�GL�GHVW�UD�GHPv�GH�EL

                    
��%HOr .XUGDQ ML GLO � FDQ EL YDQ EvU � EDZHUv\rQ ELOLQG � EL QHU[ YH EHUDPEHUv

0LOvE�QD (UHE GLGDWLQ ELEDZHUvNLULQ� EHODP UDWVWv\D WLUË � WDOv\D VHUSrKDWv\D MvQr ]�
.XUG GDWLQ ELËL\DUNLULQ� 5HJH]SHUHVWrQ (UHE EL JHOHNv YH ML ,PSLU\DOv\DQ EL KRYWLU � EL
GLUWLU YH GLKDWLQ ELGHUNHYWLQ � ZDQ OL VHU KHP� THQFv\rQ .XUG GH EL NXUWv YH .XUG EL
%RPErQ %L\RORFv � .HP\DZv YH GHU ����� DYGDUD VDOD ���� GH EL TLUNLULQD EDMDUr
+HOHEoH YH� EL ZrUDQNLULQD ErWLU ML ���� JXQG � ZDUJHKDQ � ELU\DUD TLUNLULQ� NROH �
EHQGHNLULQD .XUG� WDODQNLULQD GHZOHPHQGv � (UHENLULQD .XUGLVWDQr GDQH EL[HODWNLULQ�
%HOr HZ EvU � EDZHUrQ ;HEDWYDQrQ .XUG ML SDNE�QD GLOr ZDQ GH GLKDWLQ ELGHUNHYWLQ�
EHODP GL UDVWv\D UDVWv GH EL KHP� WLUË � WDOv\rQ ZDQ VHUSrKDWv\DQ GH HZ GL QHWrJLKLËWLQD
ZDQ GH GL PrM�ZD ZDQ GH GLKDWLQ ELGHUNHYWLQ�

6DGv ÊrUD]v EL VD\D VHUr 6HJr (VIHKDQr YH PLOHWr [ZH ML YDQ [ZH [DSDQGLQDQ �
EHGEH[Wv\DQ GDWH ELSDUDVWLQ� +HJHU PH Mv ML [ZH UH QLYvVWD (QFDP ELGDWD EL[ZHQGLQ � EL
K�U � N�Uv YH OL EHU VHUSrKDWv\rQ SLU EL GHUG YH � SLU EL WLUË � WDOv\v <DUDQ YH ELKDWDQD
ELNHYWLQ� Gr ErJ�PDQ PH\r Mv [ZH QDOD PLOHWr ,UDQr ML ZDQ [ZH [DSDQGLQDQ �
EHGEH[Wv\DQ ELGDQD ELSDUDVWLQ�
3LU EL SLUv YH OL Yr GHUr GH H] GLNDULP OL VHU ZDQ VHUSrKDWv\rQ WLUË � WDO OHJHO 5RP� (UHE
� (FHPDQ GH ELGLP ELQLYvVDQGLQ� GLEH NX H] URMHNr OL FLKHNv GLQ GH OL VHU ZDQ VHUSrKD�
Wv\rQ WLUË � WDO GH ELGLP ELQLYvVDQGLQ� &XPD
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ELU\DUGDQr�YH�OL�VHU�PDIH\rQ�PLOv\v�.XUG�GH���EL�GDQvQD�(UHE���.XUG�EL
KHYEHË� YH� GL� Yv� ZHODWr� KDQr� GH� HZ� EL� EHUr� [HEDWHNH� KHYEHËv� YH� WrWH
ELGHUHNYWLQ� �� KHUZHKDMv� KrMvErWLU� HZ� UDVWv\D� o�QD� Ur\D� $]DGv[ZD]rQ
(UHE� �� $]DGv[ZD]rQ� .XUG� GLGH� ELGHU[LVWLQ�� NX� [HEDWrQ� PLOHWDQ� EL
OLYDQGLQHNH�EL� � [HOHNrQ� EL�KHY� UH�JLUrGD\v� YH� WrWLQ� ELGHUNHYWLQ��(P� EL
JHOHNv�YH�EL�Yr�GHVWSrND�EH[WL\DUv�YH�GL�Yr�SrOD�PH\v�.RPDUv\v�QXK�GH
WrWLQ�ELPL]JvQvNLULQ��(P�KrYvGDULQ��NX�Gr�\DVD\rQ�SrZHVW�ML�ERQD�ELFvD�
QvQD�Zv�PHWQr�GL�GHVW�U�GH�EL�QDYNLUv�YH�ErWLQ�ELGHUNHYWLQ��+HUZHKDMv�HP
GLGLQ� ELKrYvNLULQ� �� ELEDZHUPHQGvNLULQ�� NX� KHU� JDYHNH� DYrWv� ML� EDO
.RPDUD�PH\v�QXKKDWv�GH�GHUEDUr�[XUWNLULQD�SrZHQGv\DQ�OLJHO�GHZOHWrQ
(UHEv�D]DGv[ZD]�GH�Gr�SrUHMv�VHG�GHU�VHG�JDYHNr�Mv�ErWLU�ILUHKWLU�ML�ERQD
PDIH\rQ�PLOv\v�.XUG�ErWH�ELDYrWLQ��:HKD�NX�KHU�JDYHNH�DYrWv�ML�EDO�PL�
Ov\D�(UHEv�GH�WrWH�ELDYrWLQ��GD�NX�HZ�[ZH�ErWLU�EL�Qr]vNv�DUPDQFrQ�[ZH
YH�ELGH�ELNLULQ��ZHWRY� Mv� GL�Zr�GHPr� Mv� GH� GLYr�.XUG� Mv� [ZH�EL� Qr]vNv
DUPDQFrQ�[ZH�YH�ELGH�ELNLULQ��%HV���EL�WHQKD�YH���EL�Yv�UHQJr�KDQr�YH
ZHWRY�HP�GLNDULQ�KHP��NXOHNDQ�GL�U�Zr�,PSLU\DOv\DQ���1RNHUrQ�ZDQ�GH
ELGLQ�ELGDGDQ���KHUZHKDMv�Gr�Sr�HPr�QLP�QH\HNv�ELGLQ�ELSrËNHËNLULQ��Er
NDQv�oDZDQ�GX�PLOvE�QrQ�ELUD�GL�ELQ�VvEHUD�5rVWLND�.RPDUv\v�'HPRNUDVv
D]DG�GH�GLNDULQ�OLJHO�KHYG��GH�ELGLQ�ELMv\DQGLQ�

(]�SLU�VLSDVv\D�PLOrWH�.XUG�GL�Ur\D�ZrQHUv\D�Yr�ÊDQGv\D�KDQr�GH
OL�VHU�Zv�PHWQr�KDWv�GH�GL�GHVW�UD�GHPv�GH�GLGLP�ELSrËNHËNLULQ��KHUZHKDMv
H]� WHYD\D� GLOVR]v\D� KHVW\DUv\D� ELOLQG� GLGLP� ELGHU[LVWLQ�� \rQ� NX�PLOHWr
.XUG� ZDQ� EHUDPEHUv� .RPDUD� PH\v� QXKKDWv� GH�� 5rEHUrQ� Zr\v
$]DGv[ZD]���6LSDKr�Zr\v�JHUDQV�GLGLQ�ELGHU[LVWLQ��.XUG�EL�DPDGH�YH�ML
ERQD� OLEHU[ZHGDQD�.RPDUD� [ZH�GH� �� KHUZHKDMv� ML� ERQD� OLEHU[ZHGDQD
PDIH\rQ�[ZH\v�PLOv\v�ZHUJLUWv�GH�EL�[ZvQD�[ZH�YH��EL�FDQr�[ZH�YH���EL
PDOr�[ZH�YH�WrWH�ELGHUNHYWLQ�

%LMv�.RPDUD�,UDTv��.RPDUD�(UHE���.XUG�

+HOZHVWD� SDUWv\v� SLËWJLUWv\v� ML� ERQD� ËXUHËr� GL� ErKQD� SrËv� GH� ML
GD]DQvQD�ZrQD�GH���EL�GHUNHYWLQD�EL�KH]DUDQ�YH�ML�=DUR\rQ�PLOHWr�.XUG
GL� EDMDU� �� EDMDURNrQ�.XUGLVWDQr\v� FXGDQ�GH� ML� ERQD� VHU� ËHTDPDQ� OL� MrU
UrEHUv\D�Ur[LVWLQrQ�SDUWv�GH�EL�GHU[LVWLQD�SLËWJLUWLQD�[ZH�YH�ML�ERQD�Ë�UHËr
YH���EL�DPDGHE�QD�[ZH�YH� ML�ERQD� OLEHU[ZHGDQv\D�ZrQD�GH�SLU�NrUHNH
PH]LQ� OL� VHU� DUDPvNLULQD� ]vQHWD� JLËWv� GH� ML� ERQD� EHUMHZHQGv\D� Ë�UHËr� OL



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

.XUGLVWDQr�GH�GDWH�ELNLULQ�� MLEHU�NX�MLPDUHNH�SLU� ML�(IVHUDQ��6HUED]DQ��
3ROvVDQ� ML�.XUG� E�Q� �� HZ� ML� (QGDPrQ�3DUWv� E�Q� �� \DQMv� ML� /D\vQJvUrQ
3DUWv\D�'HPRNUDWv�.XUGLVWDQv�E�Q��\rQ�NX�HZ�EL�UROHNH�NDUNLUv�YH�ML�ERQD
]DOE�QD� OL� VHU� \HNDQH\rQ� VLSDKv\v� JLUrGD\v� OL� .XUGLVWDQr� GH� Sr� KDWLQ
ELUDE�Q� �� ZDQ� GDWLQ� ELKHZLOGDQ�� NX� WX� OL� EHUUDE�Q� GH� GL� QDYD� ZDQ
\HNHQH\rQ�KDQr�GH�QH\rWLQ�ELNLULQ�
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%DU]DQv���ÊXUHËD����7vUPHKr

Ê�UHËD�7vUPHKr�KrYv���Yv\DQrQ�%DU]DQv\DQ�GLGDWH�ELJHZGHNLULQ��\rQ�NX
ZDQ�OL�MrU�VvEHUD�SrOD�3DGvËDKv\r�GH�WXFDUv�KHVW\DUv�EL�DVD\vËr���DUDPv\r
YH�QHGLGDWLQ�ELNLULQ��MLEHU�NX�KHUHPD�%DU]DQ�ML�ERQD�Vr�KrUvËrQ�VLSDKv\v
ILUHK�GL�VDOrQ�������������������GH�KDWH�ELW�ËNLULQ��JDYD�NX�%DU]DQv\DQ
EL�Ë�UHËr�YH�EL�GLMv�SrOD�3DGvËDKv\v�JHQv��6HUZHUrQ�ZDQ���'DPH]LUDQG�
YDQr�ZDQv�,QJLOv]v�YH�KDWLQ�ELUDE�Q��(IVHUrQ�,QJLOv]v�EL�VHUGDGDQrQ�VLSDKr
,UDTv�YH�PvQD�*HQHUDO�5REVRQ�GL�OLYDQGLQrQ������GH���*HQHUDO�5HQWHQ
GL� ����� GH� GLGDWLQ� ELUrEHUvNLULQ�� +HUZHKDMv� %DODILUrQ� Kr]D� DVPDQv\v
3DGvËDKv� ,QJLOLVWDQr� 5�� $�� )�� EHËGDUv� GL� ËHUDQ� GLGDWLQ� ELNLULQ� �� ZDQ
JXQGrQ� DUDP�� 3vUHN� �� =DURNrQ� ErJXQHK� EL� ErGLORYDQv� YH� GLGDWLQ
ELERPEHEDUDQGLQ�

/LJHO�YDQ�KHP��EL�VHUGDGrQ�VLSDKv�YH�GHVWSrNLULQrQ�ILUHKv�JLUWL�
QDQ� �� G�UNLUDQDQ� ML� ERQD� =DUR\rQ� KHUHPr� GLKDWLQ� ELNLULQ�� +HUZHKDMv
VHUGDUv\D� ,UDTv� KHUHPD� %DU]DQ� ML� SrËNHËNLULQD� KHP�� NDU� �� EDUrQ
IrUNLULQr��WHQGXUXVWv\r���oDQGLQv\r�GDWH�ELErSLËN���ELErEHKUNLULQ�

(EGXO�,ODK�� 1XUv� 6HLG� �� (GPRQGV� 5DZLËNDUr� ,QJLOv]v� EL� NvQD
[ZH\v� N�U� YH� EHUDPEHUv� %DU]DQv\DQ� GLKDWLQ� ELQDY�EDQJNLULQ�� MLEHU� NX
ZDQ�%DU]DQv�EL�.RPRQLVWv\r�YH���EL�EHVWDQGLQD�ZDQ�YH�OLJHO�6RY\rWr�GH
GLGDWLQ�ELWDZDQEDUNLULQ�

-LEHUYrMv� YH� Ë�UHËD� WvUPHKr� GDWH� ELNLULQ�� NX� HZ� ZDQ� ML
VLWHPEDUv\r��GHUELGHUNLULQr���SHUoHSHUoHNLULQr�ELGH�ELUL]JDUvNLULQ���HZ�ML
ERQD�ZDQ�DYU�Zr�ELGH�ELYHJHUDQGLQ�

Êr[�(KPHG�%DU]DQv���GL�QDYD�]LQGDQD�%HJGDGr�GH�GLKDWH�ELU�QLË�
WLQ��JDYD�NX�ËXUHË�KDWH�ELYr[LVWLQ���ELUD\r�Zv�0XVWHID�%DU]DQv�OLJHO����

                    
��'HU VDOD ���� GH Êr[ (KPHG EL GDUYHNLULQr YH KDWH ELGDGNLULQ� OrEHOr VHUGDUv\D

,UDTv EL FvDQvQD GDGNLULQr YH GDWH ELUDZHVWDQGLQ� Êr[ (KPHG Kvo WX GD[ZD]D
OrEXKXUDQGLQr ML ERQD 5DVLSrU \DQMv 1XUv 6HLG QHGD ELNLULQ� WHYv NX ,QJLOv]DQ EHUDPEHUv
VR]rQ SLU Mr UH OLJHO Zv Mv GH GDQH ELKHZLOGDQ� (Z GL ]LQGDQr GH WDQv Ë�UHËD �� WvUPHKr
GH KDWH ELPD\vQ�
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+HYDOrQ�[ZH�YH�EL�3HQDKLQGH�YH�OL�<HNvWv\D�6RY\rWr�GH�GLKDWLQ�ELGvWLQ�
+HUZHKDMv�KLQ�ML�PDOrQ�ZDQ�GL�ELQ�U�QLËWLQD�]RUGDUv\r�GH�OL�%HJGDGr�GH��
KLQrQ�GLQ�OL�+HZOrUr�GH�GLKDWLQ�ELGvWLQ�

%DU]DQv�SLU�EL�KrMDE�Q���GLOGDUv\D�PLOHWr� ,UDTr���5rEHUrQ�Zv\v
6L\DVv\rQ� :HODWSHUZHU� YH� MLEHU� [HEDWD� ZDQv� WDOv� GLMv� VHUGDUvNLULQD
2VPDQv���GL�SLËW�UH�Mv�EL�GLMv�SrOD�3DGvËDKv���,PSLU\DOv\D�,QJLOv]v�YH�KDWLQ
EL[HODWNLULQ��-LEHUYrMv�YH�5rEHUv\D�Ê�UHËD����WvUPHKr�ML�URMD�Zr\v�SrËv�GH
EL�VHU�EDOD�[ZH�YH�GDWH�ELKLODGQ��NX�HZ�Zr�VLWHPEDUv\r���Zr�ErEH[Wv\r
ELGH� ELKLODQvQ�� \rQ� NX� HZ� EL�Zr�(ËvUD� JHUDQV� YH� KDWLE�Q� ELNHYWLQ��Zr
JDYrQ�EL�NDUNLUv�YH�ML�ERQD�ELFvDQvQD�KLODQvQD�ZDQ�EL�VHUKDWv\DQ�YH�GDWH
ELZHUJLUWLQ��:r�EL�EHUGDQD�Êr[�(KPHG�ML�]LQGDQr�YH�GDWH�ELGHVWSrNLULQ��
HY�JDYD�KDQr�ML�ERQD�%DU]DQv\DQ�JHOHNv�EL�JLULQJv�YH�GLKDWH�ELGHUNHYWLQ�
*DYD�NX�Êr[�(KPHG�ML�]LQGDQr�KDWH�ELGHUNHYWLQ���Zv�EHUr�[ZH�EHU�EL�[D�
Qv\r�[ZH�YH�OL�,ZDGv\r�GH�GDWH�ELYHGDQ��HZ�EL�KrMDE�Q�YH�ML�EDO�NRPrQ
.XUGDQ�GH�Or�KDWH�ELSrËHZD]vNLULQ��ML�\rQ�NX�HZ�ML�KHUHPrQ�FXGDQ�ML�.XU�
GLVWDQr�ML�ERQD�Yr�EHËGDUE�QD�EL�EH[Wv\DU�YH�EL�Yr�KDWLQD�KDQr�YH�KDWLE�Q
ELQDUGLQ�

Êr[�GL�URMD�������������GH�ML�]LQGDQr�KDWH�ELGHUNHYWLQ���HZ�GL�URMD
SDË�GH�EL�VHUGDQD�:L]DUHWD�/LEHU[ZHGDQr�YH�KDWH�ELo�Q��GD�NX�HZ�VLSDVv
�� SLËWJLUWLQD� [ZH� ML� ERQD� 5rEHUrQ� Ë�UHËr� ELGH� ELSrËNHËNLULQ�� (EGXO�
.HUvP�4DVLP�EL�KrMDE�Q���Ur]�YH�Or�GDWH�ELSrËHZD]vNLULQ���GL�FDUD�SrËv
GH�E���NX�Êr[�(KPHG�%DU]DQv�GLOVR]v\D�[ZH�ML�ERQD�VHUGDUv\D�Ë�UHËr��
5rEHUr�ZrQD�GDWH�ELGD]DQvQ��%HODP�(EGXO�6HODP�$ULI�OL�GvWLQr�GH�QHKDWH
ELDPDGHE�Q��OrEHOr�OL�VHU�]LPDQr�Zv�GH�KDWH�ELYHJXKHVWLQ��NX�KHJHU�HZ�OL
ZrGHUr� GH� ELKDWD� ELDPDGHNLULQ�� Gr� Zv� ML� Êr[� (KPHG� UH� ELGD� ELJRWLQ�
�.DNH�ELUR��ELUR��

Êr[�(KPHG�%DU]DQv�GXZDQ]GHK�VDODQ�GL�]LQGDQrQ�SrOD�3DGvËDKv
GH� KDWH� ELPD\vQ� �� Zv� VHUr� [ZH� QHGDWH� ELWHZDQGLQ� �� KHUZHKDMv� Zv� WX
QLYvVDQGLQHNH�OrEXKXUDQGLQr�QH�ML�ERQD�3DGvËDK���QHMv�ML�ERQD�1XUv�6HLG
GDWH�ELSrËNHËNLULQ�

'L�SD\vQD�PHKD� WvUPHKr�GH�VHUGDUv\D�ËXUHËr�GHVW�U� ML�ERQD�Êr[
(KPHG��ELUD\rQ�Zv���PDOrQ�ZDQ�EL�YHJHUDQGLQ�ML�ERQD�%DU]DQ�GDWH�ELGDQ
�� KHUZHKMv� Zr� ML� ZDQ� UH� GHVWLNrQ� YHJXKHVWLQr� GDWH� ELOLNDU[LVWLQ�� +vo
0HURY�QLNDUH�SHVQr�SrËHZD]v\D�FHPDZHUD\v�PH]LQ�ELGH�ELGDQ��\D�NX�HZ
ML�ERQD�Êr[�(KPHG���+HYDOrQ�ZvQD�ML�EDO�&HPDZHUrQ�.HUNXN���+HZOrUr
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GH�KDWH�ELNLULQ�
%DU]DQv\DQ�GL�FDUD�SrËv�GH�ML�[ZH�UH�GDQH�ELKHV\DUvNLULQ��NX�HZ

EL�1HËvQYDQrQ�,UDTv�YH�WrWLQ�ELGHUNHYWLQ���HZ�EL�[ZHGDQr�PDIH\r�Mv\DQr
GL�Yv�ZHODWr�KDQr�GH�WrWLQ�ELGHUNHYWLQ��+HUZHKDMv�ML�ZDQ�UH�GL�Zr�ErKQD
PD\vQv� GH� KDWH� ELGXEDUHNLULQ�� NX� JRUv\rQ� ZDQv� SLU� GL� EHUDQJDUv\D
EHUDPEHUv�,PSLU\DOv\D�,QJLOv]v���SHS�ND�ZDQv�orNLUv�ML�VHUGDUv\D�3DGvËDKv
GH� QH� EL� EHU� ED�YH� KDWLQ� ELNHYWLQ� �� HZ�QLKD�EHUrQ�Zr� ML� [ZH� UH� GLGLQ
ELoLQvQ�

%L�UDVWv�Mv�YH�GLYr�ErWH�ELJRWLQ��NX�5rEHUv\D�Ë�UHËD����WvUPHKr�EL
GDGZHUv� YH� OLJHO� %DU]DQv\DQ� GH� GDWH� ELUHIWDUvNLULQ� �� Zr� ML� ERQD� ZDQ
DOvNDUv\rQ� SLU� GDWH� ELSrËNHËNLULQ�� GD� NX� EL� oDNv� YH� OL� ZDQ� GH� ErWH
ELYHJHUDQGLQ��ML�ZDQ�]v\DQrQ�NX�HZ�EL�ZDQ�YH�GL�SrOD�3DGvËDKv\v�JHQv�GH
KDWLE�Q� ELNHYWLQ�� +HUZHKDMv� ML� ERQD� SLURMH\rQ� FXGDQ� ML� ERQD� EL
SrËYHNHYWLQD�KHUHPr�YH�KDWH�ELSLODQNLULQ�

+HUZHKDMv�%DU]DQv� Mv� ML� DOv\rQ� [ZH� GH� ML� ERQD� 6HUED]rQ� GLOVR]
KDWLQ�ELYHJXKHUWLQ��GD�NX�HZ�OL�EHU�ËXUHËD�WvUPHKr�GH�ELGLQ�ELGDQ���GL�SLU
KDWLQDQ�Mv�GH�ZDQ�EL�[ZvQD�[ZH�YH�OL�EHU�Zr�GH�GDQH�ELGDQ��%DZHUv�GL
QDYEHUD�(EGXO�.HUvP�4DVLP���%DU]DQv�GH�SLU�EL�EHU]�YH�WDQv�GDZv\D�VDOD
�����GH�GLKDWH�EL[XUWNLULQ��'L�SLËWv�Yr�GHPD�KDQr�GH�EDZHUv�GL�QDYEHUD
ZDQ�GH�KrGv�KrGv�ML�EHU�KR\rQ�SLU�GH�GLKDWH�ELODZD]vNLULQ��ML�\rQ�NX�H]�Gr
OL�VHU�ZDQ�GH�GL�GHUv\r�Wr�GH�ELGLP�ELD[LYWLQ�
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9HJHUD�%DU]DQv�ML�0RVNR�ML�ERQD�%HJGDGr

%DU]DQv�ML�PH�UH�GLGDWH�ELJRWLQ��NX�Zr�Q�oH\D�UDE�QD�Ë�UHËr�OL�,UDTr�GH�ML
SH\YvQHNH�WHOLIRQv�GH�ML�[ZH�UH�ML�0vU]D�9RORËLQ�GDWH�ELZHUJLUWLQ��\r�NX
HZ�\HNHN�ML�.DGLUrQ�6LNUHWrUv\D�.RPLWv\D�1DZHQGv\v�3DUWv\D�.RPRQLVWv
E����HZ�ML�0HURYrQ�;RURËRY�E��

%DU]DQv�OL�0RVNR�GH�GLKDWH�ELU�QLËWLQ���Zv�Mv�ML�DOv\r�[ZH�GH�HY
[HEHUD�UDE�QD�Ë�UHËr\v�KDQr�OL�,UDTr�GH�EL�+HYDOrQ�[ZH\v�GLQ�YH�GDWH�EL�
JLKDQGLQ�� ML� \rQ� NX� HZ� GL� QDYD� EDMDUrQ� GLQ� GH� OL� <HNvWv\D� 6RY\rWr� GH
GLKDWLQ� ELEHODYNLULQ�� 3rZLVWv\D� 0HURY� SLU� EL� UHPDQNLULQr� YH� QD\rWH
ELGHUNHYWLQ�� Er� NDQv� oL� TDVv� ML� ZDQ� UH� NrY[ZHËv� EL� PH]LQ� YH� GLKDWH
ELGHUNHYWLQ�� \D�NX� HZ�KHP��Sr�GLKDWLQ�ELSRËDQGLQ���KHUZHKDMv� KrYv\D
YHJHUDQGLQr� ML� ERQD�ZHODWr� ËvUrQ� ML� ERQD�ZDQ� GLKDWH� ELGHUNHYWLQ�� SLËWv
G�UE�QD�Mr�EL�ErWLU�ML�GXZDQ]GHK�VDODQ�YH�GLKDWH�ELGHUNHYWLQ�

%DU]DQv�ML�0RVNR�GL�������������GH�EHUr�[ZH�EHU�EL�5RPDQ\D�YH
OLJHO� KHUGX� +HYDOrQ� [ZH� 0vUKDF� (KPHG� �� (V�HG� ;ZHËHYv� GH� GDWH
ELYHGDQ�� /L� ZrGHUr� GH� 6HURNr� 5RPDQv� SrËHZD]v� Or� GDWH� ELNLULQ�
+HUZHKDMv�Zv� ML�%X[DUrVW�GL� Ur\D�EDO\R][DQD�.RPDUD�(UHEv\v�+HYJLUWv
GH�ELU�VNHN�ML�ERQD�(EGXO�.HUvP�4DVLP�GDWH�ELQDUGLQ��\D�NX�HZ�WrGH�Zv
EL�VHUNHYWLQD�Ë�UHËr�YH�GLGH�ELSvUR]vNLULQ���HZ�ML�Zv�UrSrGDQD�YHJHUr�ML
ERQD�,UDTr�ML�ERQD�[ZH���+HYDOrQ�[ZH�GLGH�ELGD[ZD]vNLULQ�

-L�%X[DUrVW�%DU]DQv�ML�ERQD�3LUDJ�KDWH�ELo�\vQ���HZ�OL�ZrGHUr�Mv
GH� ML� EDO� 6HURNr� dvNRVORYDN\D� 0vU]D� (QWRQv� 1LYRWQv� GH� KDWH
ELSrËHZD]vNLULQ��\r�NX�Zv�EL�SrZHQGv\rQ�GRVWDQv\D�[ZH�YH�OLJHO�%DU]DQv
GH� WDQv� URMrQ� [ZH\v� GDZv� Mv� GH� GLGDWH� ELSDUDVWLQ�� -L� 3LUDJr� HY� QDPH\D
KDQr\v�Wr�ML�ERQD�(EGXO�.HUvP�4DVLP�KDWH�ELQDUGLQ�

*HZUH\r�5rEHUr�PH\v�ËrULQ�6HUGDUr�&HQJRË�(EGXO�.HUvP�4DVLP
4HKUHPDQr�Ê�UHËD�,UDTv\v�SvUR]�

%L� QDYr� ELUD\rQ�PLQv� .XUGrQ� ,UDTv\r� GHUNHYWv� YH� GL� QDYD� VHU�
GDUv\rQ�6RV\DOLVWv�GH�H]�OL�ZH�VLODYGLNLP���Ë�UHËD�PLOHWr�,UDTv\v�[HEDWYDQ
SvUR]GLNLP�� \D� NX� ZH� �� +HYNDUrQ� ZH\v� 4HKUHPDQ� HZ� GDWLQ
ELSrËNHËNLULQ�� \D� NX� Zr� ,PSLU\DOv\D� ODQHWNLUv� �� 3DGvËDKv\D� JHQv� GDWH
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ELQDE�GvNLULQ���KHUZHKDMv�Zr�NRPrQ�PLOHWr�,UDTr�EL�(UHE���.XUG�YH�ML
QL]LPE�Qr�� ML� ]RUGDUv\r� �� ML� EHQGvWv\r� GDWH� ELUL]JDUvNLULQ��:HWRY� EL� Yv
UHQJr�KDQr�YH�ZH�U�SHOHNv�PD\vQv�GL�PrM�ZD�[HEDWD�JHOr�,UDTr\v�FRPHUG
GH� �� EL� WD\EHWv� YH� GL�PrM�ZD� WHYJHUrQ� D]DGv[ZD]v\rQ� FvKDQv� GH� GL� Yr
VHUGHPD�KDQr�GH�EL�JLËWv�YH�GDWH�ELWRPDUvNLULQ�

%L�GD]DQvQD�ZH�YH�EL�.RPDUD�,UDTv�YH�ZH�DUPDQFD�GD[ZHVWv�GDWH
ELFvDQvQ��\D�NX�ML�ERQD�ZrQD�PLOHWr�,UDTv\v�JHUQDV�ML�ËXUHËD�,UDTr\v�EL�QDY
�� EDQJ� YH� ������� GLGDWH� EL[HEDWNLULQ�� WDQv� NX� HZ� OL� VHU� GHVWrQ� ZH� GH
ELVHUNHYWLQD�SvUR]�KDWH�ELGvWLQ��$]DGv[ZD]rQ�.XUG� OL� ,UDTr�GH�NrOHN�EL
NrOHNr�YH�OLJHO�ELUD\rQ�[ZH\v�$]DGv[ZD]rQ�(UHE�GH�GLGDWLQ�EL[HEDWNLULQ�
GD�NX�HZ�Yr�PHEHVWD�EL�DYU��YH�ELGLQ�ELFvDQvQ�

Ê�UHËrQ�%DU]DQv\DQ�EL�[ZH�Mv�YH�EL�SHUoH\HNv�YH�ML�]LQFvUD�[HEDWD
PLOHWr�,UDTr�EL�GLMv�,PSLU\DOv\r���3DGvËDKv\D�JHQv�YH�GL�ZHODWr�ËrUvQ�GH
GLKDWLQ�ELGHUNHYWLQ��WDQv�NX�GL�HQFDPr�Yr�[HEDWD�GLMZDUv�GLUrM�GH���OL�MrU
]vQHWDQ�GH��\rQ�NX�GL�QDYD�ZDQ�GH�,PSLU\DOv�GL�QDYD�ZHODWr�PH�GH���EL
VD\D�1RNHUrQ�ZDQ�YH�EL�=DOGDU�YH�GLKDWLQ�ELGHUNHYWLQ��HP�EL�GHUNHYWLQD
ML�ZHOrW�YH�EL�QHoDUvNLULQ��(P�OL�VHU�[HEDWD�[ZH�GH�EL�GLMv�,PSLU\DOv\r��
1RNHUrQ�Zv�YH�OL�GHUYH�GH���ML�QDYD�[DNrQ�GHZOHWrQ�6RV\DOLVWv\v�D]DG�GH
GLKDWLQ�ELo�\vQ��0H�ML�GLO���FDQ�GLGDWH�ELEDZHUvNLULQ��NX�Gr�,PSLU\DOv��
1RNHUrQ� [ZH� ErWLQ� ELËLNHQDQGLQ� �� HZ� Gr� ML� QDYD� ZHODWr� PH� ErWLQ
ELGHUNLULQ�� PvQD� NX� HZ� ML� GHYHUrQ� GLQv\v� (UHEv\v� ELUD\v� UL]JDUNLUv� ML
0LVUr��6XUv��<HPHQ���\rQ�GLQ�KDWLQH�ELGHUNLULQ�

%HOr�URMD����WvUPHKr�EL�EHUEH\DQHNH�QXK�YH�WrWH�ELGHUNHYWLQ��\D
NX�WrGH�KrYv\rQ�PH�KDWLQ�ELFvKDWLQ���\D�NX�WrGH�HYvQGDUv\D�PH� ML�ERQD
YHJHUD�PH� ML� ERQD�ZHODWr�PH\v� ËrUvQ� KDWH� ELJHËNLULQ�� GD� NX� HP� NDU� ML
ERQD� PLOHWr� [ZH� ELGLQ� ELNLULQ� �� OLEHU[ZHGDQr� OL� EHU� .RPDUD� [ZH\v
QXKKDWv� ELGLQ� ELGDQ��0H� GDQ� �� VLWHQGLQ� OLJHO�%DO\R]r�.RPDUD�(UHEv\v
+HYJLUWv\v�ELUD�GH�OL�.RPDUD�5RPDQv\v�*HOrUv�GH���KHUZHKDMv�OL�.RPDUD
dLNRVORYDNv\v�*HOrUv�Mv�GH�GL�URMrQ�SrËv\v�Ë�UHËr�GH�GDWLQ�ELNLULQ��ML�ERQD
NX�HZ�ML�ERQD�PH�3DVSRUWDQ�ELGLQ�ELGDQ��GD�NX�HP�ML�ERQD�ZHODWr�[ZH
ErWLQ�ELYHJHUDQGLQ�� OrEHOr� WDQv�QLKD� Mv� KrMv�PH� WX�EHUVLY� ML�ZDQ� ML� ERQD
[ZH�QHGD\H�ELZHUJLUWLQ�

(P�Yr�PHEHVWr�ML�ERQ�*HZUHE�QD�ZH�GLGLQ�ELSrËNHËNLULQ���HP
ELKrYvGDUvQ�� NX� Gr� K�Q� \DUPHWv\D�PH� ML� ERQD� YHJHUDQGLQD�PH� ML� ERQD
ZHODWr�PH\v�ËrUvQ�ELGLQ�ELNLULQ��GD�NX�HP�OLJHO�1HËvQYDQrQ�GLOVR]�GH�GL
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NDU�GH�ML�ERQD�.RPDUD�PH�ErWLQ�ELEHËGDUvNLULQ�
'L�GDZv\D�GDZv�GH�H]�ML�;ZHGDZHQG�KrYvGDULP��NX�HZ�Gr�ZH�ML

ERQD� SDNNLULQD� ZHOrW� ML� 1RNHUrQ� ,PSLU\DOv\r� EL� FDUHNr� YH� ELGH
ELVHUYH[LVWLQ� �� KHUZHKDMv� Gr� HZ� ZH� ML� ERQD� oDNNLULQD� ]vQHWrQ� PLOHWr
,UDTr\v� JHUQDV� �� ML� ERQD� SrËYH[LVWLQD� ZHOrW� GL� EHU]WLUvQ� SrËNHYWLQ� �
EDMDUWv\r�GH�ELGH�ELVHUYH[LVWLQ��ML�\rQ�NX�SrOD�3DGvËDKv�HZ�GDE�Q�ELJHQv�
NLULQ�� +HUZHKDMv� H]� ML� ERQD� KrMDE�QD� ZH\v� PHUG� �� +HYNDUrQ� ZH\v
4HKUHPDQ�WHQGXUXVWL\r���[ZHËE�Qr�GLGLP�ELKrYvGDUvNLULQ�

+HUELMv� .RPDUD� ,UDTv\v� PD\v� �� KHUELMv� 5rEHUrQ� 4HKUHPDQrQ
ËXUHËD� ,UDTv\v� SvUR]� �� KHUELMv� 6HUGDU� &HQJRË� (EGXO�.HUvP� 4DVvP� �
+HYNDUrQ�Zv\v�$]DGv[ZD]��+HUELMv�%LUDWv\D�(UHEv\v�.XUGv�GL� MrU�VvEHUD
\HNvWv\D�,UDTv�GH�

(]�KrYvGDULP��NX�K�Q�EL]DQLELQ��H]�QLKD�OL�.RPDUD�dvNRVORYDNv
GH� OL� EDMDUr� /rGvV� GH� OLJHO� +HYNDUrQ� [ZH� 0vUKDF� ¶KPHG� �� (V�HVG
;ZHËHYv�GH�WrWLP�ELMv\DQGLQ���

0RUNLULQ

%LUD\r�ZH���.ROr�PLOHWr�,UDTr

0XVWHID�%DU]DQv

3LUDJ�GL�������������GH

(EGXO�.HUvP� 4DVLP� OL� VHU� ELU�VN� �� QDPH\D� %DU]DQv� GH� ZHWRY� GDWH
ELEHUVLYNLULQ�

0H� ELU�VN� �� QDPH\D� ZH� EL� GLO[ZHËv� YH� GDWLQ� ELZHUJLUWLQ�� (P� EL
[rUKDWLQD�ZH�WHYDQ�YH�ML�ERQD�,UDTD�ËrULQ�GLGLQ�ELNLULQ��0H�KHP��NDU��
EDU� GDQH� ELNLULQ�� GD� NX� OrEXKXUDQGLQ� ErWH� ELGHUNHYWLQ� �� KDWLQD� ZH�
0vUKDF��(V�HG�;ZHËHYv���KHU\HNHNv�GLQ� ML�1HËvQYDQrQ�PH� OLJHO�ZH�GH
ErWH� ELKrVDQvNLULQ�� GDQ� �� VLWHQGLQr� ML� [ZH� UH� OLJHO� EDO\R][DQD�.RPDUD
(UHEv\v�+HYJLUWv�GH� OL�3LUDJ� ��dvNRVORYDN\D�GH�ELGLQ�ELNLULQ��GD�NX� HZ
YHJHUDGLQD�ZH�ML�ZH�UH�ELGH�ELJLUDZNLULQ���

                    
��;HOvO ,EUDKvP +LVrQ� Ê�UHËD ÊHZDI� U� ���� oDSD \HNHP�

��.DQv\D SrËv� U� ����
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6HUGDU�&HQJRË

(EGXO�.HUvP�4DVLP

6HURNr�:L]DUHWr

GL������������GH

'L� Zr� URMr� EL� [ZH� Mv� YH� :L]DUHWD� 'HUYH� ML� ERQD� %DO\R][DQD
.RPDUD�(UHEv\v�+HYJLUWv� GH� OL� 3LUDJr� GH� GDWH� ELELU�VNNLULQ�� GD� NX� HZ
YHJHUDQGLQD�%DU]DQv���+HYDOrQ�ZvQD�ELGH�ELKrVDQvNLULQ�

0LQ�GL� QDYD� ND[H]rQ�%DU]DQv� GH� GDQH\HN� ML� ELU�VND� GDZv� GDWH
ELGvWLQ��\D�NX�Zv�HZ�ML�ERQD�(EGXO�.HUvP�4DVLP�GH�GDE��ELUrNLULQ���Zv
WrGH�VLSDVv\D�[ZH�OL�VHU�UrSrGDQD�ML�ERQD�Zv���+HYDOrQ�Zv�GH�EL�YHJHUr
YH�ML�ERQD�ZHOrW�GDE��ELGHU[LVWLQ��(Y�Mv�PHWQr�Zr�\H�

6HUZHUr�5rEHUr�PLOHWr�PH]LQ�6HUGDU�(EGXO�.HUvP�4DVLP�

%L�QDYr�[ZH���KHP��ELUD\rQ�[ZH\v�.XUGrQ�;HEDWYDQ�YH�HP�FDUHNH�GLQ
Zr�SvUR]GLNLQ���KHUZHKDMv�HP�PLOHWr�,UDTv�EL�(UHE���.XUG�YH�EL�ËXUHËD
Zv\v� SvUR]� GH� GLGLQ� ELSvUR]NLULQ�� \D� NX� Zr� ,PSLU\DOv�� .HYQHSHUHVWv� �
=RUGDUv\D�3DGvËDKv\v�JHQv�GDWH� ELQDE�GvNLULQ��9r� Ë�UHËD� KDQr� Ur� OL� EHU
PLOHW�GH�GDWH�ELYHNLULQ��GD�NX�HZ�OL�VHU�Ur\D�D]DGv\r��GHPRNUDVv���DËvWv\r
GH�ErWH�ELSrËNHYWLQ�

(]���+HYNDUrQ�[ZH�EL�QDYr�PLOHWr�.XUG�YH� VR]� ML�ZH� UH�GLGLQ
ELGDQ��NX�Gr�HPr�[HEDWr�ML�ERQD�SLËWJLUWLQD�KHE�QD�.RPDUr���SDUDVWLQD
ZrQD�EL�SLËWJLUWLQr�YH�OLJHO�ELUD\rQ�[ZH\v�(UHE�GH�GLMv�KHP��SrUDE�QrQ
,PSLU\DOv\r���1RNHUrQ�Zr�ELGLQ�ELNLULQ�

(]�[ZH���+HYNDUrQ�[ZH�QDOD�6HUED]DQ�GL�SrËUHZD�;HEDWYDQDQ
GH�ML�ERQD�OLEHU[ZHGDQD�.RPDUD�PH\Hv�QXKKDWv�GH��.RPDUD�(UHE���.XUG
OL�MrU�5rEHUv\D�ZH�GH�GLGLP�ELGDQvQ�

6HUZHUr�6HURNr�0LOHW��(]�Yr�NrVr�ML�[ZH�UH�GLGLP�ELZHUJLUWLQ��ML
ERQD�NX�H]�ML�ERQD�ZH�SDNWLUvQ�VLSDVv\D�[ZH���VLSDVv\D�+HYNDUrQ�[ZH\v
EDUNLUv� ML� ERQD� QDYD�ZHODWrQ� 6RV\DOLVWv� EL� UrSrGDQD� YHJHUr� YH� ML� ERQD
ZHODWr� PH\v� ËrUvQ� ELGLP� ELSrËNHËNLULQ�� GD� NX� HP� EL� U�PHW� YH� GL
EHU[ZHGDQD�OL�EHU�SLUVD�PLOHWr�[ZH\v�PH]LQ�GH�SLUVD�OLEHU[ZHGDQD�OL�EHU
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.RPDUr���SrËNHYWLQD�ZrQD�GH�ErWLQ�ELEHËGDUvNLULQ�
%LMv�6HUGDU���5L]JDU�(EGXO�.HUvP�4DVLP�
+HU���KHU�ELMv�ELUDWv\D�(UHE���.XUG�

0XVWHID�%DU]DQv

������������GH

3DUWv� ÊDQGHN� ML� ERQD� o�QD� 3LUDJr� GDWH� ELGXUXVWNLULQ�� GD� NX� HZ
KHYUv\r�OLJHO�%DU]DQv�GH�ML�ERQD�YHJHUD�EL�VHUNHYWv�YH�ML�ERQD�ZHOrW�ELGH
ELNLULQ�� ÊDQG� ML� YDQ� 0vU]DQ� GLKDWH� ELSrNKDWLQ�� ,EUDKvP� (KPHG�� 1XUv
(KPHG�7DKD��6DGLT�%DU]DQv��(EH\GXO�/DK�%DU]DQv���KHU�ZHKDMv�0vU]D
6DOLK�0vUDQ�OL�4DKLUH�GH�EL�ÊDQGr�YH�KDWH�ELWHYOrNLULQ�

+HUZHKDMv� ELU�VNrQ� SLËWJLUWLQr� ML� 3DUWv\DQ� �� .HVDWv\rQ
:HODWSHUZHUrQ� (UHE� �� .XUG� EL� VHU� (EGXO�.HUvP� 4DVLP� YH� KDWLQ
ELEDUDQGLQ��\rQ�NX�HZ�Zv�GLGLQ�ELVLSDVvNLULQ���OL�Zv�GH�GL�ELUD\DUD�Zv�GH
ML�ERQD�UrSrGDQD�YHJHUDQGLQD�%DU]DQv���+HYDOrQ�Zv�ML�ERQD�,UDTr�GLGLQ
ELSLËWJLUWLQ�

'L� SLËW� UH� KDWH� ELGL\DUvNLULQ�� NX� (EGXO�6HODP� $ULI� ELU�VN� �
QDPH\D� %DU]DQv� ML� EHU� (EGXO�.HUvP� 4DVLP� �� &LYDWD� :L]DUHWr� GDE�
ELYHËDUWLQ�� MLEHUYrMv�YH�PD\vQD�%DU]DQv� OL�5RPDQ\D���dLNRVORYDN\D�GH
KDWH� ELGHUHQJvNHYWLQ�� MLEHU� NX� ZDQ� Qr]vND� PHKHNr� oDYGrUv\D� EHUVLYD
VHUGDUv\D�ËXUHËH�GLGDWLQ�ELNLULQ�

%DU]DQv�GL�GDZv\D�NHZovUvQND�VDOD������GH�KDWH�ELGHUNHYWLQ���Zv
EHUr� [ZH� EHU� EL� 4DKLUH� YH� GDWH� ELYHNLULQ�� &HPDO� (EGXO�1DVLU
SrËHZD]v\HNH� SLU� EL� JHUPv� YH� GL�PDOD� [ZH� GH� Or� GDWH� ELNLULQ��:HWRY
%DU]DQv�NHOSvor�SrZHQGv\D�PrM�\v�OLJHO�5rEHUr�WHYJHUD�PvOv\v�(UHEv�GDWH
ELGDQvQ�

'L�GDZv\D�GDZv�GH���SLËWv�G�UE�QHNH�ErWLU�ML�GXZDQ]GHK�VDODQ�GH
%DU]DQv�GL�URMD�������������GH�ML�ERQD�%HJGDGr�KDWH�ELJLKDQGLQ��(Z�EL
UHQJHNv�PvUv���JHOrUv�YH�KDWH�ELSrËHZD]vNLULQ��NX�ML�NHYWLQD�QDYD�VHU\DQ
EL� GHUE��� %L� GHKDQ� KH]DU� ML� =DUR\rQ� PLOHWr� ,UDTv� ML� (UHE�� .XUG� �
.rPD\DQ� GH� ML� ERQD� %DODILU[DQD� 0HVQD� KDWLQ� ELDPDGHE�Q� �� ZDQ
%DUD]DQv� QDOD� 3HKOHZDQDQ� GDWLQ� ELSrËHZD]vNLULQ�� :DQ� GLGDWLQ
ELEDQJNLULQ�
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%DU]DQv�EL�[rU���ErUv�KDWv ER�PLOHWr�,UDT�EL�NrIKDWv

+HP��SDUWv\DQ�GL�Zr�SrËZD]v\D�PH]LQ�GH� GDWLQ� ELEHËGDUvNLULQ�
EHODP�GLYr� OL�YrGHUr�GH�ErWH�ELQvËDQGDQ��NX�SDUWv\D�.RPRQLVW� ML� WHYDQ
ErWLU�JHZUHWLUvQ�MLPDU�ML�(QGDP���/D\vQJvUrQ�[ZH�YH�GDWH�ELGDJLUWLQ�

%DU]DQv� OL� 0rYDQ[DQD� 6HPvUDPvV� GH� EL� 0rYDQGDUr� VHUGDUv\D
ËXUHËr�YH�KDWH�ELGDNHYWLQ��(Z�GL�GHPMLPDUD�GHKr�EHUEH\DQv\D�URMD�������
�����GH�EL�VHUGDQD�6HUGDU�(EGXO�.HUvP�4DVLP�YH�KDWH�ELUDE�Q���Zv�MrUH
VLSDVv���KrMDE�QrQ�[ZH\v�PH]LQ�GDQH�ELSrËNHËNLULQ���KHUZHKDMv�Zv�MrUH
GL�Yr�GvWLQr�GH�GDWH�ELJRWLQ�� �(Z�[ZH�EL� 6HUED]HNv� ML� 6HUED]rQ� Ë�UHËD
WvUPHKr�YH���OL�MrU�IHUPDQGDUv\D�6HUGDU�GLGH�ELGDQvQ��

9HJHUDQGLQD�%DU]DQv�QH�EL� U�GDQHNH�VDG�YH�GLKDWH�ELGHUNHYWLQ�
(Z�KDWH�ELYHJHUDQGLQ���SrUHMv�Zv�[HEDWD�QHWHZr�.XUG�GLGDWH�ELJHGHNLULQ
��Zv�Kr]D�.XUG�EL�VHU�Kr]D�(UHE�YH�ML�ERQD�OLEHU�[ZHGDQD�.RPDUr�GLGDWH
ELErWLUNLULQ��+HUZHKDMv�GL�YHJHUDQGLQD�ZrQD�GH�EDZHUv�GL�QDYEHUD�PLOHWr
.XUG���VHUGDUv\D�QXK�GH�KDWH�EL[XUWWLUNLULQ���ELUDWv\D��(UHE���.XUG�KDWH
ELKvPWLUNLULQ��%DU]DQv� ML� ERQD� ,UDTr� QDOD� GXUXMPr� [HEDWD� QHWHZr�.XUG
KDWH�ELYHJHUDQGLQ���Zv�OLJHO�[ZH�GH�HYvQGDUv���GLOVR]v\D�.XUG�OL�KHP�
SHUorQ�.XUGLVWDQr�GH� ML� ERQD� ËXUHËD���� WvUPHKr� ��5rEHUr�ZrQD� GLGDWH
ELKLOJLUWLQ�

$PDGHE�QD� ÊDQGrQ� JHOrUv� ML� KHUHPrQ� FXGDQ� OL� ,UDTr� GH� ML
.XUGLVWDQ��ML�1DYHUDVW���ML�-rU�GH�ML�ERQD�%HJGDGr�OL�G�KHYG��GH�GLKDWLQ
ELJLKDQGLQ��GD�NX�HZ�EL�[rUKDWLQr�YH�OL�%DU]DQv�GH�ELGLQ�ELNLULQ���Zv�EL
YHJHUDQGLQD�Zv\v�ELVHUNHYWv�YH� ML�ERQD�ZHODWr�ËrUvQ�ELGLQ�ELSvUR]vNLULQ�
%DU]DQv� JRWLQHNH� NXUW� ML� ERQD�ÊDQGv\DQ� GDWH� EL� JRWLQ�� ML� \rQ� NX� HZ� GL
ED[r�PrYDQ[DQD�6HPvUDPvV�GH�KDWLE�Q�ELNRPNLULQ���HYD\D�Mv�PHWQr�Zr
\H�

/DZrQ�:HODWr�PLQv�ËrUvQ�
+�Q�GL]DQLQ��NX�H]���+HYDOrQ�[ZH�EL�GHUNHYWLQD� ML�ZHOrW�YH�GL

HQFDPr�[HEDWD�PH\v�oHNGDUv�GH�GL�QDYD�Ur]rQ�PLOHW�GH�EL�GLMv�]RUGDUv\D
VHUGDUvNLULQr\v� JHQv� YH� GL� SrOD� UL]\D\v� GH� �� D[D\rQ�ZDQv� ,PSLU\DOv� GH
KDWLQ�ELQHoDUvNLULQ�

ËrUvQWLUvQ�DZDWrQ�PH�GL�WHYD\D�MvQD�ZDQ�VDOrQ�GLUrM�GH��<DQ]GHK
6DODQ���\rQ�NX�PH�HZ�GL�[HEDWr�GH�EL�GLMv�,PSLU\DOv\r���1RNHUrQ�Zv�YH
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GDWLQ�ELEXKXUDQGLQ��GL�ELFvDQvQD�KrYv\rQ�PLOHWr�,UDTr�GH�GL�VHU[ZHE�Qr�
D]DGv\r���DËvWv\r�GH�GLKDWLQ�ELGHUNHYWLQ�

0H�[ZHVW��NX�HP�ML�ERQD�,UDTr�ErWLQ�ELYHJHUDQGLQ��GL�JDYD�NX�PH
Q�oH\rQ�ËXUHËD�,UDTv\v�SvUR]�GL�U{MD�Zr\v�SrËv�GH�GDWH�ELELKvVWLQ��GD�NX
HP� Mv� GL� DYU�ZD� OLEHU[ZHGDQD� .RPDUr� GH� ML� ]D\vQD� ZrQD� GH� ErWLQ
ELEHËGDUvNLULQ��(]�ML�ERQD�3H\rQ�Ë�UHËr�GLGLP�ELVLSDVvNLULQ��MLEHU�NX�ZDQ
Ur�ML�ERQD�Yr�NrVD�KDQr�ML�PH�UH�GDQH�ELYHNLULQ��(]�ML�ZH�UH�OL�EHU�PLOHW�GH
GLGLP� ELVR]�EH\PDQNLULQ�� NX� Gr� H]� �� +HYNDUrQ� [ZH� GL� SrËUHZv\D
;HEDWYDQDQ� GH� ErWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� Gr� OL� EHU� Yr� .RPDUD
QXKKDWv�GH�OL�SrQDYr�SrËNHYWLQ���JHËE�QD�ZrQD�GH�ELGLQ�ELGDQ��+HUZHKD�
Mv�Gr�HPr�GL�\HN�Ur]r�GH�EL�(UHE���.XUG�YH�OL�MrU�UrEHUv\D�.XUr�PLOHWv�SDN
GH� 6HUZHUr� 6HUGDU� (EGXO�.HUvP� 4DVLP� GH� ErWLQ� ELUDZHVWDQGLQ�� %LMv
.RPDUD�,UDTv��%LMv�ELUDWv\D�(UHE���.XUG���

5RMQDPHYDQr� 6RY\rWv\v� EL� QDY� �� EDQJ� YH� 'rPoHQNH� GL� GHPD
YHJHUDQGLQD�%DU]DQv� GH� OL� %HJGDGr� GH� GLKDWH� ELGvWLQ� ��Zv� SrËHZD]v\D
PH]LQv�Mr�UH�JLUWv�OL�ZrGHUr�GH�EL�Yv�UHQJr�KDQr�YH�GDWH�ELSHVLQGDQ�������GL
EHUEH\DQv\D�Zr�U{Mr�GH�GHQJrQ�EHU]v�ELOLQGv�OL�VHU�ËHTDPDQ�GH�H]�GDWLP
ELËL\DUNLULQ��5r]�EL�Ur]�YH�ML�2WRPErOrQ�EL�NLUr�JLUWv�YH���EL�DOrQ�,UDTv��
FDZrQ� VLSv� YH� KDWLE�Q� � EL[HPLODQGLQ�� ML� \rQ� NX� OL� VHU� ZDQ� FDZDQ� GH
GXUXMLP�EL�(UHEv� ��.XUGL� YH� KDWLE�Q� ELQLYvVDQGLQ��:DQ�2WRPErODQ� EL
]RU�YH�GLNDUvE�Q�Ur\D�[ZH�GL�QDYD�ZDQ�NRPrQ�NRPNLUv�GH�ML�FHPDZDUDQ
ELGLQ� ELYHNLULQ�� ML� \rQ� NX�ZDQ�:rQHUrQ� KDWv� ML�.XUGLVWDQD� ,UDTr� GH� GL
QDYD�[ZH�GH�GLGDWLQ�ELEDUNLULQ��GD�NX�HZ�OL�4HKUHPDQr�[ZH\v�PLOv�GH
ELGLQ� ELSrËHZD]vNLULQ�� (Z� EL� ËHYr� YH� KDWLE�Q� ELUrNHYWLQ�� GD� NX� HZ� GL
GHPD� GDNHYWLQD� %DODILUL\v� ELU\DUNLUv� GH� EL� EDODILU[DQr� YH� ErWLQ� EL�
JLKDQGLQ��:DQ�GLGDWLQ�ELEDQJNLULQ��+HU�ELMv�GRVWDQv\D�(UHE���.XUG���EL
KH]DUDQ�ML�;HONrQ�Ur]NLUv�YH�OL�VHU�WHQJDOrQ�Ur\DQ���SLUDQ�GH�HZ�GXUXMPrQ
KDQr�GLGDWLQ�ELYHJHUDQGLQ��+HUZHKDMv�GHSrQ�VDGH�KDWLE�Q�ELEHU]NLULQ��NX
OL� VHU� ZDQ� GH� ZrQH\rQ� 6HUED]� �� &RWNDUrQ� ML� (UHE� �� .XUG� KDWLE�Q
ELQLJDUvNLULQ��\rQ�NX�GHVWrQ�ZDQ�GL�QDYD�KHYG��GH�GLKDWLQ�ELNHYWLQ���ZDQ
EL� JHUPv� YH� VLODY� OL� KHYG�� GH� GLGDWLQ� ELNLULQ�� (Y� ELGXUXMPr� \HNvWv\D
PLOrWr�,UDTr�GH�GLKDWH�ELGHUNHYWLQ��0vQD�YDQ�FDZrQ�VLSv\v�QLYvVDQGv�OL�VHU

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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SLU�DYDQv\DQ�GH�ML�ERQD�QvËD�SrËHZD]v\D�KDWLQD�%DU]DQv�SvUR]�GH�GLKDWLQ
ELELHU]NLULQ�������

                    
��3DYLO 3DYDQRYLWË 'rPoHQNH� .XUGLVWDQD ,UDTr\v *�UE�\v� U� �� EL ]LPDQr (UHEv YH�

:HUJHUDQGLQD 'U� &HUFvV +HVHQ� oDSD ;HEDW�
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'HQJr�.rUD�YHJHUDQGLQD�%DU]DQv

�ML�ERQD�:HOrW�GL�KXQGXU����GHUYH�GH

(Z�SrËHZD]vNLULQD�PH]LQ�ML�ERQD�%DU]DQv�GL�%DODILU[DQD�%HJGDGr�GH��
EHËGDUE�QD�EL�KH]DUDQ�YH�WrGH�ML�/DZrQ�PLOHWr�,UDTv�GH�ML�(UHE��ML�.XUG��
ML� =DUR\rQ� .rPD\DQ� GH� EL� EDËWLUvQ� EHUVLY� YH� OL� VHU� WHYD\D� ZDQ
]LPDQGLUrMDQ�GH�ML�ÊRYvQv\DQ���.HYQHSHUHVWDQ�GH�WrWH�ELGHUNHYWLQ��ML�\rQ
NX�ZDQ�GLGDWLQ�EL[ZHVWLQ���KrMv�WDQv�Yr�URMD�KDQr�Mv�GLGLQ�EL[ZHVWLQ��NX
HZ�ML�JLULQJE�QD�Zr�SrËHZD]v\D�KDQr\v�PH]LQ�ELGLQ�ELNrPNLULQ���HZ�Zr
EHV���EL�WHQKD�YH�ML�ERQD�MrKDWvE�QrQ�KHUGX�SDUWv\DQ��SDUWv\D�'HPRNUDWv
.XUGLVWDQ���3DUWv\D�.RPRQLVWv�,UDTv�GLGLQ�ELYHJHUDQGLQ��%r\v�NX�HZ�Sr
ErWLQ� ELOLEHUNHYWLQ�� NX� HZ�EL� YDQ� JR\rQ� [ZH� YH� EDËWLUvQ� EHOJH� ML� ERQD
PH]LQE�QD�THZDUD�NrUD�KHUGX�3DUWv\DQ�GLGLQ�ELSrËNHËNLULQ�

0LOHWr�,UDTv�GL�Zr�URMD�SvUR]�GH�JRWLQD�[ZH�GDWH�ELJRWLQ���Kvo�NHV
QLNDULQ�EL�DUPDQFrQ�[ZH�YH�ErWLQ�ELJLKDËWLQ�� ML�\rQ�NX�HZ�GL[ZD]LQ�GL
PrM�Zr�GH�ELGLQ�ELVH[WHNDUvNLULQ��5DVWv�QD\rWH�ELQHPDQNLULQ��EHONv�HZ�OL
MrU� JLUDQE�QD� VDZr� �� ErEH[Wv\r� GH� ErWH� ELYHËDUWLQ�� EHODP� HZ� GDZv\D
GDZv�GH�ZrQH\r�[ZH\v�VLSv�GLGH�ELYHJHUDQGLQ�

5HKEHUrQ� 3DUWv\rQ� :HODWSHUZHU� EL� [rUKDWLQD� %DU]DQv� YH� GDQH
ELNLULQ� �� SrZQGv\rQ� GRVWDQv\r� �� KHYNDUv\r� GL� QDYD� ZDQ� GH� KDWLQ
ELGXUXVWNLULQ� �� H]� ML� ZDQ� Mv� EL� WD\EHWv� YH� 0vU]D� NDPLO� dDGLUov� GLGLP
ELEvU[LVWLQ�

%HODP�ML�ZDQrQ�NX�HZ�ML�KDWLQD�%DU]DQv�GLKDWLQ�ELWLUVDQGLQ��HZ�EL
MLPDUHNH�NrP�YH�ML�.vQGDUDQ��'HUHEHJDQ�GLKDWLQ�ELGHUNHYWLQ���KHUZHKDMv
HZ�ML�ZDQ�.XUGDQ�Mv�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�KHU���KHU�ML�ERQD
1XUv�6HLG��� ,QJLOv]DQ� GL� GLUrME�QD� MvQD� [ZH�GH� GLGDWLQ� ELQRNHUvNLULQ� �
ZDQ�ML�[ZH�UH�ErEH[Wv�EL�NDU�YH�GDE�Q�ELNLULQ��+vo�HY�EL�OLKHYUDVWKDWv�YH
QHGLKDWH� ELGHUNHYWLQ�� NX� ZDQ� 0HURYrQ� KDQr� OLJHO� ÊRYvQv\rQ� (UHE� GH
GLGDQH� ELOLKHYNLULQ� �� KHOZHVWD�ZDQ� OLJHO� KHOZHVWD� ,QJLOLVWDQr�� 7XUNv� �
,UDQr�GH�GLKDWH�ELVXZDUNLULQ�

-LPDUHNr�ML�'DG\DUrQ�,UDTv�ELU�VNHN�ML�ERQD�(EGXO�.HUvP�4DVLP
GDWLQ� ELQDUGLQ�� \D� NX� HZ� WrGH� SLËWJLUWLQD� ELU\DUD� ZHUJLUWv� OL� VHU
YHJHUDQGLQD�%DU]DQv���+HYDOrQ�Zv�GH�ML�ERQD�,UDTr�GLGLQ�ELNLULQ��(YD\D
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Mv�PHWQr�Zr�\H�
6HUZHUv\D�6HUGDUr�&HQJRË�(EGXO�.HUvP�4DVLPr�KrMD�

%L� ELU\DUD� ZH\v� PH]LQ� YH� ML� ERQD� EL� [rUKDWLQD� YHJHUDQGLQD
;HEDWYDQr�PH]LQ�0HOH�0XVWHID�%DU]DQv��\r�NX�Zv�VHUr�[ZH�GL�U�Zr�5r�
VLWLND� ,PSLU\DOv\v�3DGvËDKv\v�JHQv�GH�GDWH�ELUDNLULQ�� GHQJHGDQHNH�Zr\r
PH]LQ���ËDKv\HNH�Zr\v�N�U�GL�QDYD�FHUJ���KLQDYrQ�WHYD\D�/DZrQ�PLOHW
GH�ML�(UHE���.XUG�GH�KDWH�ELGHUNHYWLQ�

9HJHUDQGLQD� ÊXUHËYDQr�PH]LQ�0HOH�0XVWHID� %DU]DQv�� %LUD\rQ
Zv�GL�[HEDWr�GH���KHP�\rQ�OLJHO�Zv�GH��ML�\rQ�NX�HZ�ML�EHU�[HEDWrQ�[ZH\v
ZHODWv� KDWLE�Q� ELGHUNLULQ�� WDQv� UDGH\HNv�PH]LQ� FDQr� [HEDWD� KHYEHËv� GL
QDYEHUD�KHUGX�PLOHWDQ�GH�ML�(UHE���.XUG�GLGH�EL[XUWNLULQ���HZ�SLËWJLUWLQD
.RPDUD� QXKDWv� GL� SrËNHYWLQr� GH� �� GL� SDUDVWLQD�ZrQD� GH� ML� KHU� GHVWHNv
JHPDUv� GH� GLGH� ELJLUWLQ�� KHUZHKDM� HZ� DV�ZrQ� QXK� GL� D]DGv\r� GH�� GL
VHU[ZHE�Qr�GH���GL�Mv\DQHNH�EL�DYU��GH�GLGH�ELYHNLULQ�

%L�QDYr�GDG\DUDQ�YH�HP�DYrWLQD�JDYD�ZH\v�PH]LQ�ML�ERQD�EL�[rU�
KDWLQD�Yv�1HËvQYDQr�PH]LQ�YH�ML�ERQD�ZHODWr�Zv�GLGLQ�ELSvUR]NLULQ�

+HU� ELMv�.RPDUD� QXKKDWv�� KHU� ELMv� 6HUZHUv\D�4HKUHPDQ� (EGXO�
.HUvP�4DVvP�

+HU�ELMv�ELUDWv\D�(UHE���.XUG���

/L�VHU�Yr�ELU�VND�KDQr�GH����GDG\DUDQ�GDE�Q�ELPRUNLULQ��'L�QDYD
ZDQ�GH�HY�0vU]D\rQ�KDQr�Mv�GLKDWLQ�ELGHUNHYWLQ��7HZIvT
0XQvU��.DPLO�4H]DQov��(PLU�(EGXO�/DK��(EGXO�5HKvP�ÊHUv��(EGXO�6HWDU
1DFv�� %HGvL�2PHU�1H]Pv��'DZLG�;HPDV�� 'DZLG� (O�6D\L[�� 4XVH\� (O�
4DGv��:LU\D�(Ov�.DQv�0DUDQv���1XUv�7DOHEDQv�

+HUZHKDMv� MLPDUHNH� SLU� ML� ELU�VNDQ� �� QDPH\DQ� ML� ERQD� VHU
%DU]DQv� KDWLQ� ELEDUDQGLQ�� NX� GL� ZDQ� GH� SvUR]NLULQD� Zv� ML� ERQD
YHJHUDQGLQD�ZHOrW�GLKDWH�ELGHUNHYWLQ��(P�KLQ�QLP�QD�ML�ZDQ�GL�EHOJH\rQ
�����������������GH�GL�SrYHNLULQD�%HOJDQ�GH�GLGLQ�ELEHODYNLULQ���

                    
��;HOvO ,EUDKvP +LVrQ� Ê�UHËD ÊHZDI� U� ���� oDSD \HNHP�

��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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.rUNLULQ�OL�GHUYH�GH

'HUEDVE�QD�%DU]DQv� GL� Ur\D� YHJHUD� [ZH� GH� ML� ERQD�ZHODWr� [ZH�GL� VHU
4DKLUH�UH���GvWLQD�ZvQD� OLJHO�6HURN�&HPDO�(EGXO�1DVLU�GH�EL�[rUKDWLQD
.RPDUD� (UHEL\v� +HYJLUWv� YH� ML� ERQD� %DU]DQv� �� YHJHUD� Zv� GLGH
ELEDUHNLULQ��+HUZHKDMv�<HNvWv\D�6RY\rWv���GHZOHWrQ�6RV\DOLVWv�EL�YHJHUD
Zv� YH� KDWLQ� ELGLO[HËNLULQ�� MLEHU� NX� HZ� EL� 'RVWHNv� ZDQ� YH� GLKDWH
ELGHUNHYWLQ���HZ�GL�QDYD�GL\DUrQ�ZDQ�GH�\DQ]GHK�VDODQ�KDWLE��ELU�QLËWLQ
�� HZ� ML� ERQD� QDYD� ZHODWr� [ZH� SLËWv� EL� VHUNHYWLQD� ËXUHËHNH� ZHODWv\v
GHPRNUDVv�YH�WrWH�ELYHJHUDQGLQ�

%HODP� KHOZHVWD� ,QJLOLVWDQr�� 7XUNv� �� ,UDQr� EL� GLMv� YHJHUDQGLQD
%DU]DQv�YH�GLKDWH�ELGHUNHYWLQ��(YD\DMv�EL�WLËWHNv�VHU�ËWv�YH���KHUZHKDMv�EL
SrËEvQv� Mv�YH�GLKDWH�ELGHUNHYWLQ��0HURY�GLNDUH� EL� K�UE�Q�YH�KHOZHVWrQ
YDQ� GHZOHWDQ� GL� QDYD� DJHKGDUv\D� OL� VHU� UDSRUWrQ� ZDQ� GH� ErWLQ
ELOLEHUNHYWLQ�� \rQ� NX� ,QJLOv]DQ� GL� Zr� SrOr� GH� ML� ERQD�:L]DUHWD� 'HUYH
GLGDWLQ� ELKLOGDQ� �� KHUZHKDMv� ML� ZDQ� Sr\YrQ� JRWv\v� *HQHUDO� 7H\PXU
%H[WL\DU� ErWLQ� OLEHUNHYWLQ�� +HUZHKDMv� HP� GLNDULQ� ML� ZDQ� JRWDUrQ
URMQDPrQ�,UDQv�ErWLQ�OLEHUNHYWLQ��\rQ�NX�HZ�GL�QDYD�GHVWrQ�PH�GH�WrWLQ
ELGvWLQ� �� \rQ� NX� HZ� ML� EDO� *HQHUDO� 7H\PXU� %H[WL\DU� &vJLUr� 6HURNr
:L]DUHWD�,UDQv���6HURNr�GDP���GHVWHJHKr�6DYDN�GLKDWLQ�ELGHUNHYWLQ�

�=vQHW� OL� .XUGVWDQr� GH� QH� ELJLUDZNLUv� YH� WrWH� ELGHUHNYWLQ� �
VHUGDUv\D�,UDQv�oDYGrUv\r�OL�0HOH�0XVWHID�%DU]DQv�GH�GLGH�ELNLULQ��\r�NX
Zv�VHUGDQD�4DKLUH�GD\H�ELGDQ���HZ�QLKD�OL�%HJGDGr�GH�WrWH�ELGvWLQ��GD�NX
HZ�QDY�GL�.XUGDQ�GH�ELGH�ELGDQ���6RY\rW�Mv�\DUPHWv\D�Zv�GLGH�ELNLULQ����

.RYDUD�7HUHTv�GL�MLPDUD�[ZH\v�����GH���GL��������������GHUNHWv
GH�JRWDUHN� OL� MrU� QDY�QvËDQD�� ,UDT�QDYvQv\D�YvOLNDQ� OL� GLMv� ,UDQr� GH��(Z
WrGH�KrUvËHNH�[XUW�OL�VHU�%DU]DQv���OL�VHU��VHUGDUv\D,UDTr�GH�GLGH�ELNLULQ��ML
EHU�NX�Zr�Ur�EL�YHJHUD�%DU]DQv�YH�GD\LWH�ELGDQ�

                    
��;HOvO ,EUDKvP +LVrQ� Ê�UHËD ÊHZDI� U� ���� oDSD \HNHP�
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5DSRUWr� %DO\R]r� ,QJLOv]v� 0D\NLO� 5D\W� OL� %HJGDGr� GH� QvY� OL
G�KHYG��GH��GHPNLUv�GL��������WDQv�������������GH

'L� PRYLND� GXZHP� GH� ML� Yv� UDSRUWr� KDQr� ZHWRY� KDWv\H� ELQLYv�
VDQGLQ���'L�rYDUD���ovU\D�\HNHP�GH�0HOH�0XVWHID�%DU]DQv�ML�ERQD�,UDTr
KDWH�ELYHJHUDQGLQ��SLËWv�NX�Zv�VHUGDQD�EHUr\v�6HURN�&HPDO�(EGXO�1DVLU
GDE�� ELGDQ�� /L� %DODILU[DQr� GH� SLU� ;HON� GLKDWLQ� ELGvWLQ�� GD� NX� HZ
SrËHZD]v\r�OL�Zv���+HYDOr�Sr�UH�ELGLQ�ELNLULQ�

%L�GL\DUv�YH�WrWH�ELGHUNHYWLQ��NX�JHOHN�ML�-vUYDQrQ�,UDTv�EL�WLUV�YH
OL� YHJHUDQGLQD� 0HOH� 0XVWHID� GLGLQ� ELPH\]HNLULQ� �� HZ� GLGLQ
ELEDZHUvNLULQ��NX�HZ�ELU\DUD�:H]vUr�'HUYH�EL�UrGDQD�YHJHUr�YH�Mr�UH�EL
NDUHNv�QH�EL�KLË�YH�WrWH�ELGHUNHYWLQ��:HWRY�EL�Yv�UHQJr�KDQr�YH�FDUHNH�GLQ
;ZHGv\r� %DQJYDQr� ML� ERQD� .XUGLVWDQHNH� VHUEL[ZH� YH� �� ;ZHGv\r
SrZHQGv\HNH� [XUW� OLJHO� <HNvWv\D� 6RY\rWr� GH� KDWH� ELGL\DUNLULQ�� 7HYv
VR]rQ�KLQJLYvQv� �� JLUDZNLULQDQ� ML� EDO�0HOH�0XVWHID� Mv� GH�EL� SLËWJLUWLQD
\HNvWv\D� (UHEv\v� �� .XUGv� Mv� YH� GL� QDYD� ,UDTr� GH� SLU� NHVDQ� ML� ;HONr� Mv
YHJHUDQGLQD�ZvQD� EL� QDYWrGDQHNH�[ZHVHU� YH� ML� ERQD�3DUWv\D�.RPRQLVW
GDQH� ELGDQvQ�� 'LEH� NX� ErWH� ELGHUNHYWLQ�� NX� GL� SLËW� UH� Mv� MLPDUHN� ML
+HYDOEHQGrQ�0HOH�0XVWHID\v� 3HQDKLQGH� ML� 3H\rQ� (ËvUDQ� EL� Zv� YH� Gr
ErWLQ�ELJLKDQGLQ�

:v� GL� %DODILU[DQr� GH� GL� ËHËr� ovU\D� \HNHP� GH� GDWH� ELJRWLQ�� NX
SrQFVHG�ML�ZDQ�GX�GHYHUrQ�2UGXZD�6RY\rWv�GH�WrWLQ�ELMv\DQGLQ����

'L� ELU�VNHNr� GH� ML� EDO� ÊDKEHQGHUr� ,QJLOv]v� 6DP� )RO� GH� OL� VHU
JLIW�JR\rQ�JRWv�GH�GL�GvWLQHNr�GH� OLJHO�:H]vUr�5DJL\DQGLQD�,UDTv�6HGLT
ÊHQËLO�GH�GL�PDOD�Zv�GH�ZHWRY�KDWv\r�ELQLYvVDQGLQ�
%DJGDG�GL���ovU\D�\HNHP�GH�VDOD������GH
-LPDUD�����������

6vQRUNLUv

�/L�VHU�GDQDYD�.XUG�GH�Zv�PHWLUVv\D�[ZH�QHGLGDWH�ELGHU[LVWLQ��:v�GLGDWH
ELEDZHUvNLULQ��NX�HZ�Gr�OLJHO�VHUGDUv\r�GH�ELGLQ�ELDOvNDUvNLULQ��+HUZHKDMv
Zv� OL� EHU� ELU\DUD� YHJHUD�0HOH� 0XVWHID� EDU]DQv� GH� GLGDWH� ELGDQ� �� Zv

                    
��'U� :HOLG 0RKDPHG 6HLG (O�(]HPv� ÊXUHËD �� WvUPHKr � (EGXO�.HUvP 4DVLP GL

EHOJH\rQ ,QJLOLVWDQv GH� U� ��� 'DU (O�(UHEL\H� %HJGDG�
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FDUHNH� GLQ� Mv� GLGDWH� ELEDZHUvNLULQ�� NX� Gr� SLU� EL� GLMZDUv� YH� ELKDWD
ELGHUNHYWLQ��KHJHU�NX�Ur�EL�3HQDKLQGH\HNv�ZHWRY�YH�ML�ERQD�YHJHUDQGLQD
ZHODWr� [ZH�Sr� QHKDWD�ELGDQ�� MLEHU�NX� Gr�ELU\DUHNH�ZHWRY�GLOPD\vQHNH
ErWLU�GL�QDYD�.XUGDQ�GH�ML�QHE�QD�%DU]DQv�GL�QDYD�ZDQ�GH�ELGD\D�ELDIL�
UDQGLQ����

+HUZHKDMv�GL�PRYLND�SrQFDQ�GH�ML�UDSRUWr�EDO\R][DQD�,QJLOv]v�GH
OL�%HJGDGr�GH�GL�PrM�NLULQD��������������GH��MLPDUD�������������ZHKD
KDWv\H�ELQLYvVDQGLQ�

�1LKD� %DU]DQv� ML� ERQD� %HJGDGr� KDWv\H� ELYHJHUDQGLQ� �� HZ
PrYDQGDUv\rQ� SLU� GL� EDUHJHKD� U�QLËWLQD� FLKr� [ZH� GH� OL� \HNHNr� ML
0rYD[DQDQ�GH�ML�ERQD�MLPDUrQ�PH]LQ�ML�.XUGDQ�GLGH�ELOLGDU[LVWLQ��(YD\D
EL� [ZHMv� YH� DYr� ErWLU� GLGH� ELËHO�NLULQ�� WHYvMv� GL� GHPD� QLKD� GH� WX
PHWLUVv\HNH�[ZHVHU�ML�EDO�.XUGDQ�GH�QD\rWH�ELGHUNHYWLQ��%L�KHUDZD\HNv
YH� HZ� EL� WLUVHNH� DOvNDUv\v� EHUNLUv� YH� ML� EDO� .RPRQLVWDQ� GH� WrWH
ELGHUNHYWLQ��MLEHU�NX�VHUGDUv\r�EL�UHQJHNv�PH]LQ�YH�SLËWD�[ZH�EL�DUvNDUv\D
ZDQ�YH�ML�ERQD�GHUNLULQD�$ULI�GD\LWH�ELSrGDQ��$\LQGH�QH�ELJLUDZNLUv�YH
WrWH�ELGHUNHYWLQ���H]�QD[ZD]LP�WX� IDODQ�GL� oDZDE�QD� o�QrQ�D\LQGH�GH
ELGLP�ELGvWLQ����

                    
��.DQv\D 3rËv� U� ����

��.DQv\D 3rËv� U� ����
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%DU]DQv�VHUGDQD�4DKLUH�GLGH�ELNLULQ���OLJHO�6HURNr�%DUNLUv
&HPDO�(EGXO�1DVLU�WrWH�ELU�QLËWLQ�

%DO\R][DQD� (PHUvNv� OL� 4DKLUH� GH� GvWLQD� %DU]DQv� OLJHO� 6HURN� &HPDO
(EGXO�1DVLU�GL�ELU�VND�[ZH�GH� ML� ERQD�:DËLQJWRQ�EL�Yv� UHQJr�KDQr�YH
GLGH�ELSHVLQGDQ�

��ovU\D�\HNHP�����

�0HOH�0XVWHID�%DU]DQv�OLJHO�.XUGrQ�GLQ�GH��ML�\rQ�NX�HZ�OLJHO�Zv�GH�GL
SHQDKLQGHE�Qr�GH�GLKDWLQ�ELGvWLQ��GL�Ur\D�YHJHUD�[ZH�GH�ML�ERQD�,UDTr�ML
3LUDJr� ML� ERQD� 4DKLUH� KDWH� ELJLKDQGLQ�� (EGXO�1DVLU� GL� URMD� GLQ� GH
SrËHZD]v�OL�ZDQ�GH�GDWH�ELNLULQ�

%DU]DQv� QHEHV� WHQr� OL� 5XV\D� GH� GLKDWH� ELPD\vQ�� OrEHOrMv� HZ� GL
QDYEHUD�5RPDQ\D��3RORQ\D���dvNRVORYDN\D�GH�GLKDWH�ELJHUDQGLQ��GD�NX
HZ�UDJL\DQGLQr�EL�GLMv�5HËWLND��3DGvËDKv\v��=RUGDU�YH�ELGH�ELNLULQ�

%DU]DQv�GDWH�ELJRWLQ��Er�NDQv�oLOR�.XUGrQ�3HQDKLQGH�GL�GHUNLULQr
GH�OL�VHU�ËXUHËD�0LVUv�GH�KDWLQ�ELDJHKGDUvNLULQ���FDQr�Mv\DQr�GL�QDYD�ZDQ
GH� GDWH� ELYHMDQGLQ�� %DU]DQv� GDWH� ELJRWLQ�� NX� KHVW\DUv\D� Zv� PvQD
KHVW\DUv\D� KHU� (UHEHNv� GLKDWH� ELGHUNHYWLQ�� MLEHU� NX� GHUGrQ� PH� OLJHO
,PSU\DOv\r� �� JHQvE�Qr� GH� EL� PvQD� KHY� YH� WrWLQ� ELGHUNHYWLQ�� 0H� EL
VHUNHYWLQD�ËXUHËD�SvUR]v�0LVUv�EL�VHUNHYWLQ�ML�ERQD�KHP��PLOHWrQ�(UHE�YH
GL�5RMKLODWD�1r]vN���1DYUDVW�GH�GDWH�ELGDQvQ��+HUZHKDMv�4DKLUD�Ë�UHËJrU
HZ�EL�QDYvQv\D�oXU�VNDQ�YH�ML�ERQD�PLOHWrQ�5RMKLODWD�1DYHUDVW�WrWH�ELGHU�
NHYWLQ�� 'LOrQ� PH� KHU� JRWLQHNH� 6HURN� (EGXO�1DVLU� GLGLQ� ELEvU[LVWLQ� �
GHQJr�Zv�EL�QvËDQD�VHUNHYWLQr�YH�GLKDWH�ELGHUNHYWLQ��:HKD�KrYv\rQ�PH
KDWLQ�ELFvKDWLQ��JDYD�NX�ËXUHËD�,UDTr�KDWH�ELYrNHYWLQ�

%DU]DQv�KrYv\D�JLKDQGLQD�[ZH�ML�ERQD�%JGDGr�GLGH�ELNLULQ��GD�NX
HZ�OLJHO�5rEHUr�ËXUHËr�(EGXO�.HUvP�4DVLP�GH�ErWH�ELU�QLËWLQ��KHUZHKDMv
Gr� ML�ERQD�,UDTr�����.XUG�ErWLQ�ELJLKDQGLQ�� ML�\rQ�NX�HZ�EL�PLULQr�YH
KDWLE�Q�ELGDGNLULQ����

                    
��.DQv\D 3rËv� U� ���
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9HJHUDQGLQD�+HYDOrQ�EL�UrYHo�QD�PrM�\v�YH�ML�ERQD�ZHOrW

'L�<HNvWv\D�6RY\rWr�GH�����ML�+HYDOrQ�%HU]DQv�GL�ELUrYHo�QD�PrM�\v�GH
KDWLQ�ELPD\vQ��ML�\D�NX�%DU]DQv�GHU�VDOD������GH�HZ�GLGDWH�ELDMRWLQ���\D
NX�HZ�WrGH�GL�QDYD�VvQRU���VLSDKrQ�Vr�'HZOHWDQ��GHZOHWD�,UDTr��,UDQr��
7XUNv� GH� KDWH� ELGHUEDVE�Q�� GD� NX� HZ� ML� ERQD� <HNvWv\D� 6RY\rWH� ErWH
ELJLKDQGLQ�

*DYD�NX�%DU]DQv�ML�ERQD�%HJGDGr�KDWH�EL�YHJHUDGQLQ��GHVWELFv�YH
Zv� ML� ERQD� � JLUDZNLULQD� YHJHUDQGLQD� +HYDOrQ� [ZH� GDWH� ELNDUNLULQ�
6HUGDUv\D� ,UDTr� EL� KHP�� SrUDE�QrQ� TDQ�Qv� �� WHNQvNv� YH� ML� ERQD
JLUDZNLULQD�YHJHUDQGLQD�ZDQ�EL�OH]WLUvQ�GHP�YH�Sr�KDWH�ELUDE�Q��%DU]DQv
0vUKDF�(KPHG���(V�HVG�;ZHËHYv� ML�ERQD�0RVNR�GDWLQ�ELQDUGLQ��GD�NX
HZ�OL�VHU�NLULQD�YHJHUDQGLQr�GH�ELGLQ�ELUr[LVWLQ���ELVHUSHUHËWvNLULQ�

<HNvWv\D� 6RY\rWv� Mv� ML� DOv\r� [ZH� GH� KHP�� KrVDQvNLULQrQ� SrZLVW
GDWH�ELSrËNHËNLULQ���Zr�NHËWv\D�*XUR]\D�ML�ERQD�YHJXKHVWLQD�%DUD]Qv\DQ
GDWH�ELJLUDZNLULQ��.HËWv� ML� EHQGHUD�2GvVD�GL� GHVSrND�PHKD� FRWDQD� VDOD
����� GH� KDWH� ELUrYHNHYWLQ� �� OL� VHU� SLËWD� Zr� GH� ���� NHV� OLJHO� 3vUHN� �
]DURNDQ�GH�GLKDWLQ�ELGHUNHYWLQ�

.HËWv� ML� ERQD� EHQGHUD� %HVUD� GL� ��� FRWDQD� ����� GH� GL� QDYD
SrËHZD]v\HNH� FHPDZHUv\v�PH]LQ� GH� ML� EDOD�;HONrQ� EDMDUr�%HVUD\v� &L�
ZDQPrU�GH�KDWLQ�ELNLULQ��-L�%HVUD�;HEDWYDQrQ�9HJHUYDQ���PDOrQ�ZDQ�EL
WLUrQr� YH� ML� ERQD� %HJGDGr� YH� �� GL� SLËW� UH� Mv� ML� ERQD� +HZOrUr� KDWLQ
ELYHJXKHVWLQ��/L�KHU�FLKHNv�UDZHVWDQGLQr�GH�HZ�ML�EDO�;HONrQ�,UDTr�GH�EL
EDËWLUvQ�UHQJ�YH�GLKDWLQ�ELSrËHZD]vNLULQ��Êr[�(KPHG�EL�[ZH�YH�ML�ERQD
EDMDUr�+HZOrUr�KDWH�ELDPDGHE�Q��GD�NX�HZ�SrËHZD]v\r�OL�ZDQ�3HKOHZDQ
9HJHUv�GH�ELGH�ELNLULQ�� ML�\rQ�NX�HZ�EL� Wv\r�GvWLQD�Zv�YH�GLKDWLQ�ELGHU�
NHYWLQ�

6HUGDUv\D� ËXUHËr� oDYrQ� [ZH� EL� FDUHNr� YH� EL� ZDQ� ;HEDWYDQrQ
KDQr�YH�GDWH�ELGDQ���Zr�ML�ERQD�NDUQDVrQ�ZDQ�NrVrQ�NDU�GL�VHUSHUHËWv��
GDP���GHVWJHKrQ�VHUGDUv\r�GH�GDWH�ELDPDGHNLULQ��+HUZHKDMv�Zr�ML�ERQD
3vUrQ�ZDQ� KHP�� GHVWLNrQ� MvQHNH� KrMD� GDWH� ELOLGDU[LVWLQ��:HWRYMv�Zr� ML
ERQD�ZDQ�GL\DUv�GDWLQ�ELSrËNHËNLULQ��ML�\rQ�NX�HZ�OL�JRUD�JRUv���[HEDWD
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ZDQ� GH� GLKDWLQ� ELGHUNHYWLQ��+HUZHKDMv�Zr� OrEXKXUDQGLQD� JLËWv� ML� ERQD
%DU]DQv\D� GDWH� ELGHUNLULQ�� ML� \rQ� NX� GL� GHUEDUrQ�ZDQ� GH� GDGNLULQrQ� EL
GDUYHNLULQr�YH�\DQMv�EL�VLQGDQvNLULQD�GHPrQ�FXGDQ�YH�GL�SrOD�3DGvËDKv�GH
KDWLE�Q�ELGHUNHYWLQ�

(YD\D� EL� PHWQr� ELU\DUD� OrYHJHUDQGLDQ� U�PHWr� YH� ML� ERQD� *R�
UvYDQrQ�ËXUHËD�%DU]DQ�WrWH�ELGHUNHYWLQ�

0HWQr� ELU\DUD� HQFXPHQD� OrEXKXUDQGLQD� JLËWv� ML� ERQD� OrYHJHUDQGLQD
U�PHWr�ML�ERQD�*RUvYDQrQ�ËXUHËD�%DU]DQ�

&LYDWD�ML�UrGHUNHYWv\v�VLSDKr�OL�+HZOrUr�GH�OL�VHU�JLULIWDUD�\HNJLUWv�GH�OL�MrU
MLPDUD� ������ GH� ��� GDGNLULQ� EL� GDUYHNLULQr� YH� ML� 6HURNr� \HNHPv� OL
PDOU�QLËWv� GH� ,]HW� (EGXO�(]v]�� 6HURN�0XVWHID� ;RËQDZ�� 6HURN�;H\UXO�
/DK�(EGXO�.HUvP��6LWYDQ�0RKDPHG�0HKPXG�4XGVv�OL�JRUD�EHQGD����GH
ML� IHUPDQD� VHUSHUHËWv\D� ML� UrGHUNHYWv\v� MLPDU� ��� GHU� VDOD� ����� GH� KDWH
ELGHUNHYWLQ��KHUZHKDMv�EL�VLWHQGLQ���ILUWRQD�KHP��PDOrQ�ZDQ�YH�oL�PDOr
YHJXKHVWv�\DQMv�\r�QHYHJXKHVWv� WrWH�ELGHUNHYWLQ��GD�NX�ELXKD\rQ�ZDQ�ML
ERQD� [L]Qr� ML� GLOYD� ]L\DQrQ� SrJLKDQGv� ErWLQ� ELGDQ�� \rQ� NX� HZ� ML� EDO
WHYHJHUD� EL�'DNLUYDQrQ� OL� VHU�ZDQ�GH� OL� JRUD� GDGNLULQr� EHQGD��� �� �� ML
IHUPDQD�SrYHJLUrGDQD�IHUPDQD�VHUSHUHËWv\D�VLSDKv\v�ML�UrYHGHUNHYWv�OL�MrU
MLPDUD����GHU�VDOD������GH�KDWLE�Q�ELSrYHNHYWLQ�

:HKD� GDGNLULQ� EL� GDUYHNLULQr� YH� WDQv� PLULQr� OL� VHU� ZDQ� GH� EL
UHQJHNv�YHËDUWv�YH�GL�QDYD�]LQGDQr�GH�GHU�PrM�NLULQD��������������GH�KDWH
ELFvKDWLQ�

:HKD�1HGvPH�.HoD�(EDV���'r\D�*RUvYDQ�0RKDPHG�0HKPXG
4XGVv�SrËQv\D]D�[ZH\v�P�M�NLUv�GL�������������GH�ML�ERQD�Yr�HQFXPHQD
KDQr�GDWH�ELSrËNHËNLULQ��\D�NX�HZ� WrGH�[HODWHNr� ML� ERQD�/LG�KLËWYDQrQ
=DUR\rQ� UHZD\v� .XUr� [ZH� GLGH� EL[ZHVWLQ�� +HUZHKDMv� 'DG\DU� +HP]H
(EGXO�/DK�&vJHUr�JLËWv\v�GD[ZD]v\DQ� ML�ERQD�6DOLKH�0LU]D�0HQDI� -LQD
*RUvYDQ�;H\UXO�/DK�(EGXO�.HUvP�GD[ZD]HN�ML�ERQD�Yr�HQFXPHQD�KDQr
GDWH� ELSrËNHËNLULQ�� GD� NX� HZ� ML� GrOYHNr� ELGH� ELWH[PvQNLULQ�� \D� NX� HZ
GLYr� ML�ERQD�PDOD�*RUvYDQ� OLJHO� [HODWHNr� MrUH���P�oH\HNv�PDOU�QLËWvQr
ELGH�ELWLU[DQNLULQ�

SLËWv� OrYHQHUDQGLQr��PvQD�NX� GDGNLULQD� GHUNHYWv� GHUEDUr�6HURNr
\HNHP�,]HW�(EGXO�(]v]��6HURN�;H\UXO�/DK�(EGXO�.HUvP��6HURN�0XVWHID
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;RËQDZ��6LWYDQ�'XZHP�0RKDPHG�0HKPXG�4XGVv�EL�GDGNLULQD�ZDQ�EL
GDUYHNLULQr�YH�WDQv�PLULQr�GDE��ELNLULQ���HZ�ELGDGNLULQrQ�KDQr�GHUEDUrQ
ZDQ�GH�KDWLQ�ELFvKDWLQ���HZ�EL�EHU�EHUr�EHQGD�\HNHP�ML�TDQ�QD�MLPDUD���
GHU�VDOD������GH�WrWH�ELNHYWLQ��KDWH�ELELU\DUGDQ��NX�HZ���+HYDOrY�[ZH�GL
JLULIWDUD�EL�QDYNLUv�YH�KHP��EHU�EL�OrEXKXUDQGLQD�JLËWv�YH�ErWLQ�ELNHYWLQ�
KHUZHKDMv� KDWH�ELELU\DUGDQ��NX�GLYr� HZ�EHU�EL�GDQD�[HODWDQ�YH� ML� ERQD
/LG�KLËWYDQrQ�ZDQ�UHZD\v�ErWLQ�ELNHYWLQ��KHUZHKDMv�ML�ERQD�ZDQ�EL�PDIH
YH� GLYr� ErWH� ELGHUNHYWLQ�� NX� ML� ERQD� /LG�KLËWYDQrQ� ZDQ� YHJHUDQGLQD
KHP�� PDOrQ� ZDQv� YHJXKHVW�� �� \r� QHYHJXKHVWv\v� VLWHQGv� OL� JRUD� Zr
GDGNLULQD�EL�QDYNLUv�YH�HY�Mv�OL�JRUD�EHQGrQ�VLV\DQ���KHIWDQ���PRYLND�D�ML
EHQGD����Mr�ErWH�ELYHJHUDQGLQ��%LU\DU�EL�OLKHYKDWLQr�YH�GL�PrM�NLULQD����
��������GH�OL�JRUD�UDVWNLULQD�MLPDUD����VDOD������GH�KDWH�ELGHUNHYWLQ�������

6HURN� (EGXO�(PvU�(O�,NH\Ov
(QGDP� )H[Uv�(O�6�]��'DGYDQ
(QGDP� (EGXO�;DOLT�(O�'XUXEv��5DZrËJHUr�GDGZHUv�GL�:L]DUHWD�

/LEHU[ZHGDQr�GH
(QGDP� ,EUDKvP�+HPXGv��6HUSHUHËWr�0DIH\v�GL�:L]DUHWD�

1DY[ZH\v�GH

%LU\DUD� OrEXKXUDQGLQD� JLËWv� ���� WHYD\D� ;HEDWYDQrQ� %HËGDUDYDQ� GL
ËXUHËD�%DU]DQ�GH�EL�EHU�[ZH�YH�GDWH�EL[LVWLQ�

%L�KDWLQD�YHJHUDQGLQD�+HYDOrQ�%DU]DQv�YH�EL�KrMDNLULQ���EL�Ur]OrJLUWLQr
YH�ML�ERQD�ZHOrW�%DUD]Qv�HY�QDPH\D�EL�VLSDVv\v�KDQr�YH� ML�ERQD�6HUGDU
(EGXO�.HUvP�4DVLP�GDWH�ELQDUGLQ�

6HUZHUr�6HURNr�PH\v�\HNDQH�(EGXO�.HUvP�4DVLP�

6HURNr� &LYDWD� :L]DUHWD� .RPDUD� ,UDTr� �� )HUPDQGDUr� JLËWv\v� Kr]rQ
oHNGDU�

                    
��.RYDUD 5L]JDUv MLPDUD � � �� GL \HNr FRWDQD VDOD �����
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%L� [rUKDWLQD� SrËHZD]v\D� JHUP� YH� ML� ERQD� ELUD\rQ� PLQv� %DU�
]DQv\DQ��ML�\rQ�NX�HZ�ML�EDO�6HUGDUrQ�SrOD�3DGvËDKv\v�JHQv�GH��\rQ�NX�ZDQ
EL� IHUPDQrQ�0LU]D\rQ�[ZH\v� ,PSLU\DOv\r�YH�GLGDWLQ�ELNDUNLULQ�� ML�ERQD
GHUNHYWLQD�ML�ZHOrW�KDWLE�Q�ELQHoDUvNLULQ��FDUHNH�GLQ�ML� WHYD\D�FvKDQr�UH
GDWH� ELGHU[LVWLQ�� NX� ELUDWv\D� (UHE� �� .XUG� EL� Kr]HNH� E�MHQ� YH� WrWH
ELGHUNHYWLQ�� \D� NX� HZ� QD\rWH� ELËLNHQDQGLQ� �� HY� ELUDWv\D� KDQr� QH� EL
]D\vQHNH�OLKHYUDVWKDWv�YH�WrWH�ELGHUNHYWLQ��OrEHOr�HZ�GL�GHUEDVE�QD�VDODQ
GH�KDWH�ELSrNKDWLQ���ELSrËYHNHYWLQ�

5DJL\DQGLQrQ� OL� ZDQ� GH� EL� J�PDQNLUv� YH�� \rQ� NX� HZ� EL� EHUv
KDWLQD� ZDQ� 1HËvQYDQDQ� YH� GLKDWLQ� ELGHUNHYWLQ�� PHEHVW� ML� ZDQ� GLKDWLQ
ELGHUNHYWLQ�� GD� NX� HZ�EvU� ��EDZHUv\D� FvKDQv� ELGLQ�EL[DSDQGLQ� UDVWv\DQ
ELGLQ�ELËDË�PDËRNLULQ���\rQ�NX�UDVWr�HZ�EL�GHUHZ�YH�GDE��ELGHU[LVWLQ�
.RPNLULQD� EL� KH]DUDQ� YH� ML�1HËvQYDQr�.RPDUD� ,UDTv� GL� %HVUD� GH� GDWH
EL[X\DQvNLULQ��NX�HZ�SrËHZD]v\r� OL�1HËvQYDQDQ�GH�GLGLQ�ELNLULQ�� ML�\rQ
NX� G�UE�QD� ZDQ� � ML� ZHOrW� KDWLE�Q� ELGLUrMNLULQ� �� QH� PvQD� NX� Kr]rQ
,PSLU\DOv� OL� VHU� +DWLQYDQDQ� GH� GHUHZ� GLGDWLQ� ELWHYLQNLULQ� �� EX[WDQ
GLGDWLQ�ELK�QDQGLQ��NX�HZ�+DWvYDQrQ�KDQr�ML�ERQD�,UDTr�ML�6RY\rWr�KDWLQH
ELKDWLQ�

%L�QDYr�KHP��%DU]DQv\rQ�+DWv\rQ�ML�ERQD�ZHODWr�ËrULQ���EL�QDYr
KHP�� .XUGrQ� EL� U�PHW� YH� �� KHUZHKDMv� EL� QDYr� [ZH� YH� H]� ML� ERQD
VHUZHUv\D� ZH� �� PLOHWr� ,UDTr\v� PrU[DV� WHYD\D� VLSDVv� GLO[ZHËv\D� [ZH
GLGLP�ELSrËNHËNLULQ��(Y�VLSDVv\D�PH�0HURY�QLNDUH�Zr�EL�JRWLQDQ�YH�ELGH
ELGHU[LVWLQ��OrEHOr�ML�GrOYD�JRWLQDQ�GH�H]�GL�EHU�ELUD\rQ�[ZH\v�9HJHUDQGv
GH�ML�ERQD�VHUZHUv\D�ZH�GLGLP�ELVR]GDQ��NX�Gr�HP�OL�EHU�KHE�QD�.RPDUD
[ZH\v�VHUEL[ZH�YH���U�PHWD�ZHOrW�EL�KHP��NDUvQrQ�[ZH�YH���EL�GLOVR]v
YH�ELGLQ�ELGDQ���Gr�HP�WHSrQ�'LOELMDQGYDQDQ�ELGLQ�ELYHJHUDQGLQ���Gr�HP
KHP��YvOLN���GHNDQ�ELGLQ�ELQDE�GvNLULQ��\rQ�NX�HZ�ML�NvMDQ�DOv\v�Mv�ErWLQ
ELGHUNHYWLQ��(Y�Mv�WHYMv�Gr�OL�MrU�5rEHUv\D�ZH\v�ËHKUH]D�GH���EL�SLËWJLUWLQD
[XUWv�EL�FDUHNr�OLJHO�ELUD\rQ�PH\v�(UHErQ�JHUQDV�GH�ErWLQ�ELNLULQ��GD�NX
HP�EL�KHY�UH�KvPrQ�NRPDUD�[ZH\v�PD\vQv�ELGLQ�[XUWNLULQ���Zr�KHU���KHU
ELGLQ�ELSrËYH[LVWLQ�

'L�GDZv\D�GDZv�GH�H]�KrYvGDULP��NX�K�Q� WHYD\D�VLSDVv\D�PH��
PH]LQE�QD� GLO[ZHËv\rQ� PH� ML� ERQD� ZDQ� NDUrQ� ZH\v� NLUv� OL� SrQDYr
YHJHUDQGLQD�%DU]DLQv\DQ���JLUDZNLULQD�[ZHËv\D�ZDQ�ELGLQ�ELJLUWLQ�
%LMv�.RPDUD�,UDTv�EL�D]DGv���GHPRNUDWv�YH�
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%LMv�ELUDWv\D�PD\vQv\v�[XUW�GL�QDYEHUD�(UHE���.XUG�GH�
%LML� 6HUGDUr� <HNDQH� ML� ERQD� WHYD\D� ,UDTv\D� (EGXO�.HUvP� 4DVLQ�
+HYDOEHQGr�DËvWv\r���'HPRNUDVv\r���

'LOVR]

0XVWHID�%DU]DQv

-LEHU�NX�(EGXO�.HULP�4DVLP�GL�ËHUrQ�ËXUHËD�%DU]DQ�GH�GHU�VDOD������GH
KDWLE�� ELEHËGDUvNLULQ�� Zv� ML� Qr]vNv� YH� QvËDQ� �� PrU[DVv\rQ� %DU]DQv\DQ
GLGDWH�ELMQDVNLULQ���Zv�ML�ERQD�[ZH�OL�VHU�ZDQ�GH�ZHUJLUWLQHNH�EDË�GDE�
ELJLUWLQ���KHUZHKDMv�Zv�FDQr�[ZH�JRUvNLUvQr���[ZH�UDJLUWLQr�OL�QLN�ZDQ�GH
GLGDWH�ELKrMDNLULQ��3rZHQGv\rQ�GRVWDQv\v�JHUP�GL�QDYEHUD�(EGXO�.HUvP
4DVLP���0XVWHID�%DU]DQv�GH�OL�VHU�ELQJHKrQ�[XUWv�EDZHUv\D�EL�KHY�YH�KD�
WLQ�ELSrNKDWLQ��%HODP�PH[DELQ��ÊRYvQv���.HYQHSHUHVW�ML�ERQD�NRQNLULQD
GLZDUr� Yr� EDZHUv\D� KDQr� EL� KHY� YH� KDWLQ� ELVHUNHYWLQ�� �� GL� SLËW� UH� HZ
U�GDQrQ�KDQr�KHP��KDWLQ�ELU�GDQ�

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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'HUv\r�3rQFHP

33HHYYoo�Q�G�Q�GL�L�QQDDYEYEHHUUD�D�55rrEEHHUUrrQ�Q�ÊÊ��UUHHËËr�r�GGHH

&XGDE�Q�GL�QDYEHUD�(QGDPrQ�(QFXPHQD�%LOLQGv�(IVHUrQ�$]DGv[ZD]�GH
GL�EHUv�YrNHYWLQD�ËXUHËr�GH�GLKDWH�ELGvWLQ��'L�URMD�SrËv\v�YrNHYWLQD�ËXUHËr
GH� SHYo�Qr� GL� QDYEHUD� 5rEHUrQ� ËXUHËr� GH� GDWH� ELGHVWSrNLULQ�� MLEHU� NX
(EGXO�.HUvP�4DVLP���(EGXO�6HODP�$ULI� EL� WHQKD� [ZH� YH� ELU\DU� GDWLQ
ELZHUJLUWLQ���QvËDQNLULQ�GLGDWLQ�ELGHU[LVWLQ��:HKD�ZDQ�JLULQJWLUvQ�ELU\DU
GL�VHU�JXKrQ�[ZH�UH�GDQH�ELDYrWLQ��\D�NX�HZ�GL�EHUr�GH�OL� VHU�GH�ML�EDO
(QGDPrQ� (QFXPHQD� %LOLQG� GH� KDWLE�� ELOLKHYKDWLQ�� HZ� Mv� EL� ELU\DUD
GXUXVWNLULQD� &LYDWD� 5rEHUv\D� Ê�UHËr� YH� GLKDWH� ELGHUNHYWLQ�� 9r� QH
JXKSrGDQD�EL�FvDQvQD�Yr�ELU\DUD�KDQr�YH�GHUJHK�OL�EHU�SHYo�Qr�GH�GDWH
ELYHNLULQ�

+HUZHKDMv�GL�QDYD�&LYDWD�:L]DUHWr�GH��\D�NX�HZ�GL�SLËWv�Ë�UHËr
GH�KDWH�ELGXUXVWNLULQ��NrPE�QD�OLKHYKDWLQr�GLKDWH�ELGHUNHYWLQ���KHUZH�
KDMv�ELJLU�QH�HQGD]HNv�NrP�Mv�ML�\HNE�QD�UHPDQr�GL�QDYD�ZDQ�GH�GLKDWH
ELSH\GDNLULQ�

:HWRY�FXGDE�Q�GL�QDYEHUD�(IVHUDQ�GH�KDWH�ELJ�UNLULQ��WDQv�NX�Zr
Mv�VvEHUD�[ZH�EL�VHU�&LYDWD�:L]DUHWr�YH���GL�SLËW�UH�Mv�ML�ERQD�VHU�SDUWv\DQ
��ËHTDPr�Mv�GDWH�ELYHGDQ�

'L� SrËv� GH� SHYo�Qr� GL� QDYEHUD�6HUED]YDQDQ�GH� MLEHU� FXGDE�QD
EvU���EDZHUv\rQ�ZDQ�OL�VHU�SLUVrQ�KXQGXU���GHUYH�GH���KHUZHKDMv� OL�VHU
GXUXVWNLULQD�5rEHUv\D�QXK�ML�ERQD�ZHOrW�KDWH�ELGHVWSrNLULQ�

'L�URMD�SrËv�GH�(EGXO�.HUvP�4DVLP���(EGXO�6HODP�$ULI�NRPHN
ML�ELU\DUDQ�GDWLQ�ELZHUJLUWLQ��ML�\rQ�NX�EL�ZDQ�YH�SLUDQv\D�+HYNDUrQ�[ZH
ML�(IVHUrQ�$]DGv[ZD]�ML�%HJGDGr�GDQH�ELG�UNLULQ���HZ�GL�FLKrQ�NrP�QHU[
GH�GDQH�ELQvËDQNLULQ��PvQD�NX�HY�EL�EHUDPEHUv�(EGXO�:HKDE�(O�ÊHZDI
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KDWH� ELGHUNHYWLQ�� 'L� SrËv� GH� HZ� EL� 'DGZHUr� 6LSDKr� JLËWv� YH� KDWH
ELQvËDQNLULQ���GL�SDË�GH�ELU\DU�GL�������������GH�KDWH�ELKLODQvQ���HZ�EL
QDOD�6HUGDUr�3DUr]JHKD�VLSDKv\v�0XVLOr�YH�OL�MrU�JLYDËWLQD�(EGXO�6HODP
$ULI�GH�KDWH�ELQvËDQNLULQ��MLEHU�NX�FXGDE�QHNH�Zv\v�NHYLQ�OL�JHO�ÊHZDI�GH
GLKDWH�ELGvWLQ�

*RWLQrQ�(EGXO�6HODP�$ULI���SH\YGDUv\rQ�Zv��oL�\rQ�NX�Zv�HZ�GL
VHUGDQD�[ZH�GH�ML�ERQD�ËDPr�GHU����WvUPHKr�GH��\DQMv�\rQ�NX�Zv�HZ�GL
GvWLQD�[ZH�GH�OLJHO�&HPDO�(EGXO�1DVLU�GH���\DQMv�\rQ�NX�Zv�HZ�GL�JHUrQ
[ZH�GH� ML�ERQD�QDYD�3DUr]JHKrQ�GHYHUr�GH�GDQH�ELJRWLQ�� OL�G��[ZH�GH
GLOPD\vQHNH�[XUW�GL�QDYEHUD�Zv���(EGXO�.HUvP�4DVLP�GH�GDQH�ELKLËWLQ�
+HUZHKDMv� KHZHVWD� Zv\v� ËRYvQv� EL� EHUDPEHUv� PLOHWr� .XUG� YH� GDWH
ELKLËWLQ�� NX� .XUG� EL� oDYHNv� ELJ�PDQNLUv� �� [ZHYHJLUWv� YH� Or� ELGLQ
ELWHPDËHNLULQ�

(EGXO�6HODP� $ULI� GL[ZHVW�� NX� HZ� [ZH� ELGH� ELEHU]NLULQ� �� HZ
ZHWRY�[ZH�ELGH�ELGHU[LVWLQ��NX�Zv�Ë�UHËD���� WvUPHKr�GD\LWH�ELFvDQvQ��
UROD� \rQ� GLQ� EHV� �� EL� WHQKD� EL� UROHNH� VDGH� YH� WrWH� ELGHUNHYWLQ��+vo� Or
QD\rWH�ELJ�PDQNLULQ��NX�(EGXO�6HODP�$ULI�EL�UROHNH�VHURNv�YH�ML�ERQD�EL
FvDQvQD�ËXUHËr�YH�Sr�KDWv\H�ELUDE�Q��EHODP�GL� UDVWv\D� UDVWv�GH�KHJHU�NX
KHYNDUv\D�WHYD\v�GL�QDYEHUD�(IVHUrQ�$]DGv[ZD]�GH���KHU�\HN�Mv�GL�FLKr
[ZH�GH�QHKDWD�ELGHUNHYWLQ���KHUZHKDMv�KHJHU�NX�SLËWJLUWLQD�PLOHW�ML�ERQD
VLSDK� QHKDWD� ELGHUNHYWLQ�� Gr� QH� GLNDUvQD� 0HURYHNv� EL� WHQKD� [ZH� YH
ELKDWD�ELGHUNHYWLQ��NX�HZ�ËXUHËHNH�ZHWRY�PH]LQ�PvQD�ËXUHËD����WvUPHKr
ELGH�ELSHTDQGLQ���KHUZHKDMv�Gr�Yr�ËXUHËD�KDQr�QLNDUvED�[ZH�OL�EHU�UDE�Q
��PHWLUVv\rQ�KXQGXU���GHUYH�Mv�GH�ELGD�ELUDJLUWLQ�

(EGXO�6HODP� $ULI� GLGDWH� EL[ZHVWLQ�� NX� HZ� UROD� (EGXO�.HUvP
4DVLP� ELGH� ELVLYLNvNLULQ� �� Zv� QH� GL[ZHVW�� NX� HZ� QDYr� ZvQD� GL
SH\YGDUv\rQ� [ZH� GH� ELGH� ELDQvQ�� EHODP�Zv� OL� VHU� QDYr� &HPDO� (EGXO�
1DVLU�GH�GLGDWH�ELJLUrGDQ��9vQD�GDWH�ELNLULQ��NX�ErKQ�OL�(EGXO�.HULP�GH
ErWH�ELWHQJNLULQ�

$YrWLQD�DZLUHNH�EL�OH]�YH�ML�ERQD�VHU�SH\YGDUv\rQ�Zv��\rQ�NX�Zv
HZ�GL�JHUrQ�[ZH�GH�GL�QDYD�3DUr]JHKDQ�GH�GDE�Q�ELJRWLQ��EL�HËNHUH�YH
WrWH�ELGL\DUNLULQ��Er�NDQv�HZ�oHQG�EL�SDËNHYWv���QH]DQ�YH�OL�VHU�VDGHWLUvQ
Ur]DQD�VL\DVHWr���UrEHUv\r�GH�GLKDWH�ELGHUNHYWLQ��(Z�EL�UDVW���GXUXVW�YH�EL
Kvo���S�o�YH�GLKDWLQ�ELGHUNHYWLQ��(YrQ�WrQ�KLQHN�ML�OHWrQ�ZHUJLUWv�ML�ZDQ
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SH\YGDUv\DQ�WrWH�ELGHUNHYWLQ���
�.RPDUD�PH�6RV\DOLVWv�\H��:HODWv�\H��;ZHGDZHQGv�\H��;DNv�\H�

QH�.D[���QH�Mv�.R[�ML�ERQD�6HUGDU���-rUGHVW�WrWLQ�ELGvWLQ��QH�3DUWv���QH�Mv
%HQG�WrWLQ�ELGvWLQ��1HWHZH\HNv�EL�WHQKD�[ZH�\H���3DUWv\HNH�EL�WHQKD�[ZH
YH�WrWH�ELGvWLQ�
1H�5RMKLODWv�\H���QHMv�5RMDYD\v�\H��QH�-rUv�\H���QHMv�-RUv�\H��QH�&RQv�\H��
QHMv�&RQ�S{Ov�\H�� OrEHOr�HZ�+HPG���+XPXGLQ��SLËWv� LUR�QHPD�'HUEHJv
WrWH�ELGvWLQ��QHPD�ND[��6DUGH��7HOLIL]\RQ�WrWLQ�ELGvWLQ��QHPD�FXGDE�Q��ovQ�
*HZUHE�Q��0H]QDKv�WrWLQ�ELGvWLQ��OrEHOr�$]DGv��'DGZHUv���:HNKHYv�WrWLQ
ELGvWLQ��

(Y� KHYRNrQ� KDQr\v� Er� V�G� EHV� �� EL� WHQKD� YH� WLËWHNv� GLGLQ
ELGHU[LVWLQ��NX�HZ�WHYD\D�QH]DQv\D�3H\YGDUrQ�[ZH�GL�Zr�UDVWv\r�GH�GLGLQ
ELGHU[LVWLQ�� \D� NX� HZ� WrGH� WrWH� ELMv\DQGLQ� �� KHUZHKDMv� HZ� WHYD\D
SDËYHNHYWLQD�ZvQD� GLGH� ELGHU[LVWLQ��(Y� GLGH�ELKLËWLQ�� NX� KHU�0HURYHNv
ZLU\D� GLOr� Zv� EL�PLOHWr� ,UDTr� YH� ErWH� ELËHZLWDQGLQ�� MLEHU� NX� HZ� OL� MrU
GHVWKLODWv\D�0HURYrQ�ZHWRY�GH�GLKDWH�ELNHYWLQ�

0RKDPHG� +HVHQrQ� +H\NHO� GL� QLYvVWD� [ZH� GH�� 'L� QDYD� VDOrQ
.HODQGv�GH�OL�VHU�GvWLQD�6HGLT�ÊHQËLO�GH�OLJHO�(EGXO�1DVLU�GH�OL�ÊDPr�GH
GL����WvUPHKD�VDOD������GH�GLGH�ELQLYvVDQGLQ��\D�NX�Zv�HZ�Mr�UH�EL�WD\EHWv
YH� OLJHO� (EGXO�1DVLU� GH� GDE�� ELUrN[LVWLQ�� (Z� GLErMH�� ����� JDYD� NX� HY
GvWLQD�KDQr�KDWH�ELoLKDWLQ��&HPDO�(EGXO�1DVLU�GDWH�ELGHVWSrNLULQ���Zv�ML
ERQD�6HGLT�ÊHQËLO�GDWH�ELJRWLQ��%�\vQrQ�OL�%HJGDGr�GH�ML�ERQD�ZvQD�EL
[HZQHNr�YH�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ�QLNDUvE�Q�ELKDWD�ELFvKDWLQ�
(EGXO�1DVLU� EL� JRWLQD� ÊHQËLO� YH� KDWH� ELELKHWvNLULQ�� JDYD� NX� ZvQD� GDWH
ELJRWLQ�� 6HUZHUr� 6HURN�� EHOr� HY� OL� VHU� EHUr�PvOv� GH� ZHWRY� GLNDUH� ErWH
ELGHUNHYWLQ��EHODP�OL�VHU�EHUr�ZHODWr�,UDTv�GH�HZ�GLNDUH�EL�NDE�VHNv�JLUDQ
YH�ErWH�ELYHJXKHUDQGLQ��%HKHWvE�Qr�[ZH�OL�VHU�U�Zr�&HPDO�(EGX�1DVLU
GH�GDWH�ELGHVWSrNLULQ��7HYv�ELKvVWLQrQ�ZvQD� ML�(EGXO�+HPvG�6LUDF� Mv� GH
EHODP�JRWLQrQ�6HGLT�ÊHQËLO�Mr�UH�GL�QLKD�GH�EL�JHOHNv�YH�EL�EHGWLU�YH�GLKD�
WLQ�ELGHUNHYWLQ��6HGLT�ÊHQËLO�OL�VHU�JRWLQD�[ZH�GH�KDWH�ELo�\vQ���Zv�GDWH
ELJRWLQ��NX�QLKD�OL�VHU�VHUr�Ë�UHËD�,UDTv�GH�GX�0HURY�WrWLQ�ELGvWLQ��NX�\r

                    
��(KPHG )HZ]v� (EGXO�6HODP0RKDPHG $ULI� U� ��� oDS[DQD 'vZDQv� %HJGDG�
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SrËv�HZ�EL�QvY�'vQ�YH�WrWH�ELGHUNHYWLQ���\r�GXZHP�HZ�EL�QvY�+LË�YH�WrWH
ELGHUNHYWLQ�

/L�JRUD�KrMDNLULQD�6HGLT�ÊHQËLO�\r�QvY�'vQ�EL�6HUOHËNHU�(EGXO�
.HULP�4DVLP�6HURNr�&LYDWD�5rEHUv\D�Ê�UHËr�YH�GLKDWH�ELGHUNHYWLQ���\r
EL� QvY� +LË� Mv� YH� EL� KrMDNLULQD� ZvQD� YH� EL� 6HUWvS� (EGXO�6HODP�$ULI� YH
GLKDWH�ELGHUNHYWLQ����

0vU]D�6HGLT�ÊHQËLO�EL�:H]vUr�5DJL\DQGLQr�YH�GL�Zr�:L]DUHWr�GH
GLKDWH�ELGHUNHYWLQ��\D�NX�Zv�6HURNr�ZrQD�EL�QvY�'vQ�YH���dvJLUr�Zv�Mv�EL
QvY�+LË�YH�GLGDWH�ELSHVLQDQGLQ��:HWRY�0HURY�GLNDUH�ML�[ZH�UH�N�UE�QD
FXGDE�QDQ���OLKHYQHNLULQD�GL�QDYEHUD�(QGDPrQ�:L]DUHWr�GH�ELGH�ELGvWLQ�
+HUZHKDMv�ML�SH\YrQ�ÊHQËLO�Mv�GH�WrWH�ELGHUNHYWLQ��NX�HZ�QH�OLJHO�(EGXO�
6HODP�$ULI�GH�GLKDWH�ELGHUNHYWLQ�

%L�GHUEDVE�QD�URMDQ�YH�NXQ�GL�QDYEHUD�(IVHUrQ�$]DGv[ZD]DQ�GH
��EL� WD\EHWv�YH�GL�QDYEHUD�(EGXO�.HUvP�4DVvP���(EGXO�6HODP�$ULI�GH
KDWH�ELILUHKNLULQ���SHYo�QD�GL�QDYEHUD�KHUGXZDQ�GH�EL�[ZHYHNLËDQGLQD
(EGXO�6HODP� $ULI� ML� KHP�� FLKrQ� [ZH� YH� KDWH� ELGDZvNLULQ� �� HZ� EL
JHUDQGLQD�YvOLNDQ�YH�KDWH�ELWDZDQEDUvNLULQ���HZ�ML�ERQD�GDGJHKD�JHO�YH
KDWH�ELSrËNHËNLULQ���ELGDGNLULQD�EL�GDUYHNLULQr�YH�GL�GHUEDUr�Zv�GH�KDWH
ELGHUNHYWLQ�� %HODP� (EGXO�.HULP� 4DVLP� OL� VHU� ELFvDQvQD� ELGDNLULQr� GH
QHKDWH� ELSrU�QLËWLQ� ��Zv�EL� DYrWLQD�ZvQD� YH� ML� ERQD� ELQr� ]LQGDQr� GDWH
ELWrUNLULQ��WDQv�NX�Or�GL�GDZv\D�VDOD������GH�KDWH�ELEXKXUDQGLQ�

9DQ�FXGDE�QDrQ�KDQr�GHVWSrNHNH�EHG�ML�ERQD�EL�UrYHo�QD�ËXUHËD
��� WvUPHKr�YH�GDWLQ�ELGDQvQ���HZ�ML�ERQD�QDYD�SDUWv\DQ�KDWLQ�ELNHYWLQ�
\rQ� NX� HZ� Mv� GL� QDYD� [ZH� GH� KDWLQ� ELSHUoHNLULQ�� ML� \rQ� NX� HZ� EL
3LËWJLUWYDQrQ���%HUDPEHUrQ�(EGXO�.HUvP�4DVLP�YH�GLKDWLQ�ELGHUNHYWLQ�
%L�Yr�\HND�KDQr�YH�EHUHNv�ILUHK�OL�EHU�.rVSHUHVWDQ���.HYQHSHUHVWDQ�GH
KDWH�ELYHNLULQ��\rQ�NX�ZDQ�EL�oDUHQ�VD�PLOHW�YH�GLGDWLQ�EL\DUvNLULQ���ZDQ
Ur�OL�EHU�Ê{YvQv\DQ�GH�GDWLQ�ELUDVWNLULQ��GD�NX�HZ�VHUGDUvNLULQr�ML�[ZH�UH
ELGLQ�ELJLUWLQ���D]DGv\rQ�PLOHW�ML�[ZH�UH�ELGLQ�ELWDODQNLULQ�

(Y�GLNWDWRUv�� VDZNLULQ���]RUGDUv\D� OL� ,UDTr�GH��\D�NX�HP�ZDQ� ML
[ZH� UH� vUR� GLGLQ� ELGvWLQ�� HZ� ML� ]D\vQD� SHYo�QD� Zr� oD[r� GH� WrWLQ
ELGHUNHYWLQ�

                    
��0RKDPHG +HVHQrQ +H\NHO� 6DOrQ .HODQGLQr� U� ���� oDS[DQrQ (KUDP� ���� �EL

]LPDQr (UHEv��
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3HYo�Q�GL�QDYEHUD�3DUWv\DQ�GH��

KHULIDQGLQD�%HUr�<HNvWv\D�:HODWv

3DUWv\rQ� %HU� GL� QDYD� SrQF� PHKrQ� SrËv� GH� ML� YrNHYWLQD� Ë�UHËr� GH
GLNDUvE�Q�[ZH� OL� VHU�\HNvWv\D� Ur]rQ�[ZH�GH�ELGLQ�ELSDUDVWLQ��� HZ� OLJHO
KHYG��GH�ML�ERQD�G�UNLULQD�.RPDUr�ML�PHWLUVv\rQ�KXQGXU����GHUYH�ELGLQ
ELNDUNLULQ��OrEHOr�%HU�ML�DOv\r�NDUv�GH�GL�SLËWv�Zr�SrOr�GH�QHPD]H�GL�SLËWv
QRE�QD�SHYo�Qr�GH�GL�QDYEHUD�(EGXO�.HUvP���(EGXO�6HODP�$ULI���ÊDSr
PLOv\v�(UHEv�GH�KDWH�ELKLOZHËDQGLQ�

'L�SrËv\D� FXGDE�QDQ�GH�GDQDYr� \HNvWv\D�[ZHVHUv� OLJHO�.RPDUD
(UHEv\v� +HYJLUWv� GH� GLKDWH� ELGHUNHYWLQ�� HZ� \HNvWv\D� NX� %DQJYDQrQ
<HNvWv\D�(UHEv�EL�QDYQvËDQD�SHYo�QD�[ZH�YH� OLJHO�(EGXO�.HUvP�TDVLP
GH�GDWH�ELGDQvQ��GL�GHPD�NX�ÊDSr�:HODWv\v�'HPRNUDVv�+HYDOEHQG�OLJHO
(EGXO�.HUvP�4DVLP�GH�EL�<HNvWv\D�)rGHUDOv�YH�GLGDWH�ELEDQJNLULQ�

%HODP� U�GDQDQ� GL� SLËW� UH� GDWLQ� EL[X\DQvNLULQ�� \rQ� NX� ZDQ
GXUXMPr�\HNvWv\D�[ZHVHUv�ML�[ZH�UH�GDE�Q�ELEHU]NLULQ��HZ�Kvo�EL�UDVW�YH
OLJHO�WX�UHQJHNv�ML�UHQJrQ�<HNvWv\D�(UHEv�GH�QHGLKDWLQ�ELGHUNHYWLQ��(EGXO�
6HODP�$ULI� GHVWKLODWv� �� VHUGDUvNLULQD� ,UDTr� ML� ERQD� QDYD� GHVWrQ� [ZH� EL
UHQJHNv� QvY� EL� VHUr� [ZH� YH� GDWLQ� EL[LVWLQ� �� GL� SDËW� UH� �%HHV�� ML� ERQD
VHUGDUvNLULQr�GL�Ur\D�ZHUJrUNLULQD�VLSDKv\v����WvUPHKD�VDOD������GH�KDWH
ELJLKDQGLQ��+rMv� HZ�EL�GHVWHNv� SROD\v� YH� VHUGDUvNLUQr� OL� ,UDTr� GH� GLGLQ
ELNLULQ��0DJHOR� ZDQ� ML� ERQD� SrQDYr� ELFvDQvQD� <HNvWv\D� (UHEv� oL� GDQH
ELNLULQ"

&XGDE�Q� GL� GHVWSrNr� GH� EL� VLYLNE�Q� YH� GLKDWLQ� ELGHUNHYWLQ� �
SDUWv\DQ�GDWLQ�EL[ZHVWLQ��NX�HZ�%HUr�<HNvWv\D�:HODWv�ELGLQ�ELYHMDQGLQ�
MLEHUYrMv� YH� KHU� SDUWv\HNr� SLURMH\r� KHYSH\PDQD� NDU� ML� ERQD� OrQHUvQr� �
JLIW�JRNLULQr�OL�VHU�GH�GDWH�ELSrËNHËNLULQ���GL�HQFDPr�GDZv�HZ�EL�GDQvQD
KHYSH\PDQD� NDUr� KHYEHËv� GH� GL� ovU\D� GXZHPv� VDOD� ����� GH� KDWLQ
ELJLKDQGLQ� �� YDQ� KHU� SrQF� SDUWv\rQ� KDQr� OL� VHU� GH� GDWLQ� ELPRUNLULQ�
:HODWv\v� 'HPRNUDVv�� 6HUGZHE�Q�� %HHV�� .RPRQLVWv�� 'HPRNUDWv\v
.XUGLVWDQv�

'L�QDYD�+HYSH\PDQD�%HU�GH�HY�GHTrQ�KDQr�GLKDWLQ�ELGvWLQ�
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�� ,UDT�EL�EHËHNv�YH�ML�QHWHZr�(UHE�WrWH�ELGHUNHYWLQ���HZ�Gr�[HEDWr
ML�ERQD�JLKDQGLQD�EL�EDËWLUvQ���EL�WHZWLUvQ�UHQJrQ�EHVWDQGLQDQ�YH
OLJHO�.RPDUD�(UHEv\v�+HYJLUWv�GH�GL�D\LQGH�GH�ELGH�ELNLULQ��GD�NX
<HNvWv\D�(UHEv\v�*LËWv�ErWH�ELFvKDWLQ�

�� %HU�Gr� ML�ERQD�ELFvDQvQD�KDWv\rQ�GL���� WvUPHKD� VDOD������GH�GL
GHVW�UD� GHPv� GH� GHUEDUr� EL� WD\EHWv\v� PDIH\rQ� PLOv\v� .XUG� YH
ELGH�EL[HEDWNLULQ�

�� 'LYr� VHUGDUv� OL� VHU� VL\DVHWHNH� ZHODWv� GH� �� ELFvDQvQD� GD[ZD]rQ
PLOHW�GL�UL]JDUvNLULQD�VL\DVv���DE�Uv�GH�ML�,PSLU\DOv\r�ErWH�ELo�\vQ�

�� 3H\PDQr�OL�VHU�SLËWJLUWLQD�Ê�UHËr���.RPDUr�GH��KHUZHKDMv�OL�VHU
GLYDE�QD� EL� FvNLULQD� Mv\DQHNH� GHPRNUDVv\v� UDVWH� YH� �� EL� GDQD
PDIH\r�NDUr� VL\DVv� EL� UHQJHNv� HËNHUH� YH� ML� ERQD�SDUWv\rQ� VL\DVv
GDWH�ELGXEDUHNLULQ���

-L� ERQD� Yr� KHYSH\PDQD� KDQr� WX� ELVHUNHYWLQ� �� GLUrME�Q� MrUH
QHKDWLQ�ELQLYvVDQGLQ���FDUHNH�GLQ�GHUG���EHOD�KDWLQ�ELGHUNHYWLQ��EHODP�Yr
FDUr� EL� UHQJHNv� [XUWWLU� ML� EHUr� YH� GL� SrZHQGv\rQ� SDUWv\DQ� GH� GLGDWLQ
ELNrUNLULQ��'L� UHËPHKD� VDOD� ����� GH�:H]vUrQ�PLOv� YHNLËDQGLQD� [ZH� ML
ZL]DUHWr� GDWLQ� ELSrËNrËNLULQ�� -LEHUYrMv� YH� (EGXO�.HUvP� GLNDUvE�
GHVWKLODWv\D�[ZH�OL�VHU�VHUGDUvNLULQr�GH�ELGH�EL]DONLULQ���HZ�ML�EDO�3DUWv\D
:HODWv\v� 'HPRNUDWv�� 3DUWv\D� .RPRQLVWv� �� 3DUWv\D� 'HPRNUDv\v
.XUGLVWDQr�GH�GLKDWH�ELSLËWJLUWLQ��3DUWv\D�%DVv�ML�ERQD�NDUr�YHËDUWv�EL�GLMv
(EGXO�.HUvP�4DVLP�YH�KDWH�ELYHJXKHVWLQ���3DUWv\D�6HU[ZHE�Qr�EL�KHOH�
ZHVWHNH� [ZH� YHJLUWv� YH� KDWH� ELUDZHVWDQGLQ�� 3HYo�Q� GL� QDYD� 3DUWv\D
.RPRQLVW� �� %DVv� GH� GLKDWH� EL[XUWNLULQ� �� GL� KLQ� FDUDQ� Mv� GH� HZ� EL
[ZvQULMDQGLQr� YH� GLKDWH� ELJLKDQGLQ�� +HU� 3DUWv\HNr� ML� [ZH� UH� GLGDWH
EL[ZHVWLQ��NX�HZ�OL�VHU�ËHTDPr�ErWH�EL]DONLULQ���HZ�ErWLU�ELGHVWNHYWLQD�ML
[ZH�UH�ELGH�ELZHUJLUWLQ���Yr�SHYo�QD�KDQr�GX�ËDS�GDQH�ELGHU[LVWLQ��ËDSr

                    
��/rV =XEH\GL� Ê�UHËD �� WvUPHKD ���� GH� U� ���� oDSD \HNHP� �����
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PLOv�OL�MrU�VHURNLWv\D�3DUWv\D�%DVv�GH�GLKDWH�ELGHUNHYWLQ���ËDSr�GHPRNUDVv
OL�MrU�VHU{NLWv\D�3DUWv\D�.RPRQLVW�GH�GLKDWH�ELGHUNHYWLQ�

%HOr�\HNvWv\D�(UHEv�EL� DUDPDQFHNH�PH]LQ�YH� WrWH� ELGHUNHYWLQ� �
HZ�EL�SrZLVWv�[HEDWHNH�GL\DU�YH�ML�EDO�(UHEDQ�GH�WrWH�ELGHUNHYWLQ���HZ�EL
EHUMHZHQGv\D� QHWHZr� (UHE� �� +HYDOr� Zr� YH� WrWH� ELGHUNHYWLQ�� EHODP
<HNvWv�QLNDUH�EHV���EL�WHQKD�YH�GL�Ur\D�ELOLQGNLULQD�GXU�MPDQ���GHUNLULQD
GD[X\DQv\DQ�GH�ErWH�ELFvKDWLQ��+HUZHKDMv�EL�HËNHUH�YH�KDWH�ELGHUNHYWLQ�
NX�KHP��SrUDE�QrQ�ML�ERQD�<HNvWv\r�QHKDWLQ�ELVHUNHYWLQ��MLEHU�NX�HZ�QH
OL�VHU�ELQJHKrQ�]DQLVWv\v�UDVW�YH�GLKDWLQ�ELUDE�Q��OrEHOr�HZ�OL�VHU�HQFDPr�
NRPHNr�GH� ML�GLOGDUv\DQ��� U�GDQrQ� ML�QLËNr�YH�GLKDWLQ�ELKDWLQ��%HOr�SLU
NHVDQ�[ZH�ML�ERQD�JRUvNLULQD�<HNvWv\D�(UHEv�GLKDWLQ�ELGL\DUvNLULQ��JDYD
NX� HZ� OL� GHUYH\v� GHVWKLODWv\r� GH� GLKDWLQ� ELGvWLQ�� EHODP�ZDQ� [ZH� ML� VHU
\HNvWv\r� GDWLQ� ELGDZHUDQGLQ�� JDYD� NX�ZDQ� GHVWKLODWv� EL� GHVWrQ� [ZH� YH
GDQH�EL[LVWLQ�

:HU� WrWH� ELGHUNHYWLQ�� NX� 5rEHUr� PLOv\D� (UHEv� 'LORYDQ� &HPDO
(EGXO�1DVLU� GLKDWH� ELOLEHUNHYWLQ�� NX� QvU� ML� ERQD� SrNKDWLQD� \HNvWv\D
[ZHVHU�QH�EL�EDËv�YH�GLKDWLQ�ELGvWLQ���HZ�ML�ERQD�ZrQD�QH�EL�[ZvQJHUP
YH�GLKDWH�ELGHUNHYWLQ���HY�SLU� EL� HËNHUH�YH�GL� SH\YD�Zv�GH� OLJHO�6HGvT
ÊLQËLO� GH� OL� ÊDPr� GH� GL� URMD� ������ ����� GH� WrWH� ELGHUNHYWLQ�� PvQD� NX
0RKDPHG�+HVHQrQ�+H\NHO�Zr�GLGH�ELJRWLQ��:v�HZ�EL�Yv�UHQJr�KDQr�YH
GD\vWH�ELQLYvVDQGLQ���&HPDO�(EGXO�1DVLU�ML�6HGvT�ÊHQËLO�UH�GLGH�ELJRWLQ�
(]�EL�\HNLWv\r�YH� OLJHO�6XUv�GH�Sr�KDWLP�ELU�QLËWLQ�� MLEHU�KR\rQ�NX�K�Q
GLGLQ� ELQDVNLULQ��0LQ�ZHWRY� ML� [ZH� UH� GLGDWH� ELZrQHNLULQ�� NX� Gr� HPr
ELNDULELQ�EL�JDYHNr�YH�EHU�EL�SrË�YH�ErWLQ�ELNHYWLQ���Gr�HPr�SLËWD�[r]DQ
ELGLQ�ELJLUWLQ���Gr�HPr�EL�KrGv�YH�KHP��NXQDQ�ELGLQ�ELJLUWLQ��%HODP�HY
QHKDWLQ�ELNLULQ���KrMv� WDQv�QLKDMv�[r]rQ�PH�EL�GLUrM���EL�HVNHUH�YH� WrWLQ
ELGHUNHYWLQ�� KHUZHKDMv� NXQ� KrMv� EL� YHNLUv� YH� �� GL� ELQ� WLUVr� GH� WrWLQ
ELGHUNHYWLQ�� 7HYv� OL� KHP�� SrUDE�QD� Mv� GH� GLYr� H]� ML� ERQD� WH� Sr� ErWLP
ELU�QLËWLQ�� NX� HP� ZHWRY� QHKDWLQ� ELVHUNHYWLQ�� PvQD� NX� PLQ� ML� [ZH� UH
GLGDWH�ELZrQHNLULQ��\DQMv�ELKrYvNLULQ���H]�QD[ZD]LP��NX�H]�VHUSrKDWv\D
\HNvWv\r�GL�QDYEHUD�6XUv���0LVUr�GH�EL�EDUrQ�YDQ�GLME�QrQ�KH\v�QLKD�YH�OL
%HJGDGr� GH� ELGLP� ELKLOJLUWLQ�� -LEHUYrMv� YH� Wr� PLQ� EL� DPDGH� YH� ELGH
ELGvWLQ��NX�Gr�H]�EL�KHU�NDUHNv�YH�ErWLP�ELUDE�Q��GD�NX�H]�Sr�SLËWJLUWLQr�OL
ËXUHËr� GH� ELGLP� ELNLULQ�� GD� Sr� DV�ZrQ� KHYNDUv\D� NDUvE�Qr� GL� QDYEHUD
KHUGX�ZHODWDQ�GH�ErWLQ�ELYHNLULQ��(]�ML�ZH�GLGLP�ELKrYvNLULQ��NX�K�Q�WX
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JDYrQ�ML�ERQD�\HNLWv\D�QLKD�QHGLQ�ELGD[ZD]vNLULQ�
0DPRVWD�6HGvT�ÊHQËHO�Mv�GDWH�ELJRWLQ��NX�HY�EL�UDVWv�Mv�YH�EL�EvU��

EDZHUv\D�ZvQD�YH�WrWH�ELGHUNHYWLQ���ML�ERQD�ÊDPr�KDWv\H�ELKDWLQ��GD�NX
HZ�EL�UDVW���GXUXVW�YH�OLJHO�(EGXO�1DVLU�GH�ML�EvU���EDZHUv\D�PLOv�YH�ELGH
ELD[LYWLQ���KHJHU�NX�OL�QLN�Zv�GH�EHUHNv�GLQ�ELGDWD�ELGvWLQ��Gr�Zv�HZ�EL
VHUYDMv�Zr�YH�ELGDWD�ELDPRMJDUvNLULQ��MLEHU�NX�\HNLWv\D�GL�QDYEHUD�0LVLU��
6XUv�GH�[ZH�OL�EHU� IHWLVDQGLQD�SrOD�[XUW�GH�GLGH�ELGvWLQ��\D�NX�HZ�QLKD
%HGDJr�EL�ELQ�[ZH�YH�GLGH�EL[LVWLQ��WHYv�NX�HZ�Mv�EL�FDUHNr�YH�EL�UDVWv\D
\HNvWv\D�(UHE�YH�GLGH�ELEDZHUvNLULQ��

�+HVHQrQ� +H\NHO� SrYH� GLGH� ELVHUYHNLULQ�� NX� (EGXO�1DVLU� ML
ÊDQGLQD�,UDTv�UH�GL�ELQ�6HURNLWv\D�(EGXO�6HODP�$ULI�UH�GDWH�ELJRWLQ��NX�EL
DPDGH� YH� WrWH� ELGHUNHYWLQ�� NX� HZ� KHU� OLKHYKDWLQHNr� OLJHO� 5rVWLND
Ê�UHËJrUv\v� OL� ,UDTr�GH� ELGH� ELPRUNLULQ�� OrEHOr� HZ�QH� EL� [ZvQJHUPv�YH
OLJHO� KHU� NDUHNv� \HNvWv\r� YH� GL� QDYD� YDQ� ]vQHWrQ� KDQr� GH� WrWH
ELGHUNHYWLQ����

&HZKHUr�SHYo�Qr�GL�QDYEHUD�3DUWv\DQ�GH�QH�GL�KR\r�+HYJLUWLQD
[ZHVHU� GH� \DQMv� GL� <HNvWv\D� )rGHUDOv� GH� GLKDWH� ELGHUNHYWLQ�� OrEHOr
%DVv\DQ���3HUoH\rQ�0LOv�[ZH�OL�GRU���EHUrQ�(EGXO�6HODP�$ULI�GH�GDWLQ
ELSroDQGLQ�� GD� NX� HZ� ErWLU� ELGHVWKLODWv\r� �� NrUr� EL� GHVWrQ� [ZH� ELGLQ
EL[LVWLQ���KHU�DOv\HNv�ML�[ZH�UH�ML�ZDQ�GLGDWH�EL[ZHVWLQ��NX�HZ�DOv\r�GLQ�ML
[ZH�UH�ML�ERQD�PHEHVWrQ�[ZH\v�WD\EHWv�ELGH�ELNDUDQvQ��GD�NX�HZ�ML�[ZH�UH
GHVWKLODWv\r� ELGH� ELGHVW[LVWLQ�� OL� UH[r� GLQ� GH� 3DUWv\rQ� GLQ� OLJHO� (EGXO�
.HUvP�4DVLP�GH�KDWLQ�ELKHYDOEHGNLULQ��GD�NX�HZ�ML�[ZH�UH�ErWLU�ELGHVW�
NHYWLQDQ� ELGLQ� ELZHUJLUWLQ�� (EGXO� .HUvP� 4DVLP� ML� DOv\r� [ZH� Mv� GH
UDZHVWDQGLQD� KHYDOEHQGvWv\D� YDQ� 3DUWv\DQ� GL� U�Zr� KHZLOGDQrQ
DUPDQFNLUv� ML� ERQD� ODZD]vNLULQ� \DQMv� DYrWLQD� ZvQD� GH� ML� [ZH� UH� GDWH
ELNDUDQvQ�

:HWRY� HP� GLNDULQ� SHYo�Qr� GL� QDYEHUD� 3DUWv\DQ� GH� ELGLQ
SHVLQGDQ��NX� HZ�EL�SHYoXQHNr�YH� OL� VHU� ELGHVWNHYWLQrQ� WHVNv� SDUWv\v� GH
WrWH�ELGHUNHYWLQ��%L�GHUEDVE�QD�]HPDQ�UH� OrJ�PDQNLULQrQ�(EGXO�.HUvP
4DVLP� OL� VHU� 3DUWv\DQ� �� PHEHVWrQ� ZDQ� KLP� EHUDPEHUv� Zv� �� KLPMv
EHUDPEHUv� VHUGDUvNLULQD�ZrQD�GH�KDWH�ELErWLUNLULQ��:v�GHVW� EL� VL\DVHHWD

                    
��0RKDPHG +HVHQrQ +H\NHO� 6DOrQ .HODQGLQr� U� ���� oDS[DQrQ (KUDP� ���� �EL

]LPDQr (UHEv��
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NRVHWv\r�YH�OLJHO�3DUWv\DQ�GH�GDWH�ELNLULQ���Zv�QDY�GL�SHYo�Qr�GH�GL�QDYD
ZDQ� GH� Sr� GLGDWH� ELGDQ�� +HUZHKDMv� Zv� [ZH� EL� QL\D]PHQGv� ZDQ� YH
QHGLGDWH�ELGvWLQ��OrEHOr�Zv�[ZH�GL�VHU�ZDQ�UH�GLGDWH�ELGvWLQ���KHUZHKDMv
Zv�GLGDWH�ELEDZHUvNLULQ�� NX�Zv�EL� JHOHNv�ErWLU� YH� ML� NDUvQD�ZDQ� ML� ERQD
ZDQ�GDE��ELGDQ��-L�DOv\rQ�GLQ�GH�ZDQ�3DUWv\DQ�GLGDWLQ�ELGvWLQ��NX�(EGXO�
.HUvP�4DVLP�GHY�ML�VR]r�[ZH\v�ZHUJLUWv�EHUDPEHUv�ZDQ�EL�GDQD�D]DGv\D
3DUWv\DQ�YH���EL�EHËGDUvNLULQD�ZDQ�GL�VHUGDUvNLULQr�GD\LWH�ELEHUGDQ�

(EGXO�.HULP�4DVLQ� OL� VHU�SrZHQGv\HNH�[ZH� UDJLUWv�GH� OLJHO� Kvo
SDUWv\HNr�GH�QHGLKDWH�ELUDZHVWLQ��OrEHOr�Zv�ML�[ZH�UH�GLGDWH�ELKHZLOGDQ�
NX�HZ�KHU�SDUWv\HNr�OL�JRUD�NrID�[ZH�GH�ELGH�ELNDUDQvQ���KHUZHKDMv�Zv
SLU� GLGDWH� EL[HEDWNLULQ�� GD� NX� HZ� SHUoHNLULQr� GL� QDYEHUD� Ur]rQ� KHU
SDUWv\HNr�GH� ELGH� ELGXUXVWNLULQ��(Z�GL�SHUoHNLULQD�3DUWv\D�.RPRQLVW� �
3DUWv\D�:HODWv\v�'HPRNUDVv�GH�KDWH�ELVHUNHYWLQ��EHODP�HZ�GL�SHUoHNLULQD
3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�QHKDWH�ELVHUNHYWLQ�

%L� KHUDZD\HNv� Mv� EH� SHYo�QD� GL� QDYEHUD�3DUWv\DQ� GH� ML� ERQD� ML
UrGHUNHYWLQD� (EGXO�.HUvP�4DVLP� �� OrJ�PDQvNLULQD� ZrQD� ML� ERQD� ZDQ
GDWH�ELDUvNDUvNLULQ��:v�HY�3DUWv\rQ�KDQr�GL�URMrQ�SrËv\v�YrNHYWLQD�ËXUHËr
GH�GLGDWLQ�ELGvWLQ��NX�ZDQ�Er�TDP�MrUH�SHVLQ���ËDEDËv\r�GLGDWLQ�ELNLULQ��
KHUZHKDMv�ZDQ�HZ�SLU�EL� U�oLNrQ�SHKOHZDQv\r��PH]LQE�Qr���SDNv\r�YH
GLGDWLQ�ELSHVLQGDQ��GL�JDYD�NX�HY�3DUWv\D�KDQr�GL�QLKD�GH�Mr�WLËWDQ�GLGLQ
ELGD[ZD]vNLULQ��ML�\rQ�NX�HZ�ZDQ�EL�GLMv�[ZH�YH�GLGH�ELGDQvQ���KHUZHKDMv
HZ�ZDQ�3DUWv\DQ�QLKD�GLGH�ELGvWLQ��NX�HZ�[ZH�ML�KHOZHVWrQ�[ZH\v�EHUr�GH
GL�EHUDPEHUv�Zv�GH�GLGLQ�ELYHNLËDQGLQ�

(]�GLGLP�ELGvWLQ��NX�KHP��3DUWv�EHUSLUVL\DUv\HNH�PrM�\v�EHUDP�
EHUv� ELVHUKDWLQrQ� ,UDTr� GH� ML� GHUG� �� EHODQ� GLGLQ� ELKLOJLUWLQ�� +HJHU� NX
3DUWv\rQ� %HUr� <HNvWv\D�:HODWv� GHY� ML� EHMHZHQGv\rQ� WHVNv� SDUWD\HWv� GH
ELGDQD� ELEHUGDQ�� Gr� ZDQ� [ZH� �� KHUZHKD�PLOHWr� ,UDTr� ML� JHOHN� GHUG� �
GHVWDQrQ�EL�VHUKDWv�YH�ELGDQD�ELSDUDVWLQ��ML�\rQ�NX�HZ�GL�Zr�SrOr�GH�KDWLQ
ELU�GDQ�

/L�VHU�ZDQ�3DUWv\rQ�KDQr�GH�GLKDWH�ELGHUNHYWLQ��NX�HZ�EHUMHZHQ�
Gv\D� ,UDTr� ELGLQ� ELKrMDNLULQ�� EHUv� NX� HZ� Zr� ML� (EGXO�.HUvP� ELGLQ
ELGD[ZD]vNLULQ�
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'HUv\r�ÊHËHP

33DDUUWvWv\\D�D�''HHPPRNRNUUDDWWv�v�..XXUUGGLLVVWWDDQQvv

SSLLËËWv�Wv�ËËXXUUHHËËD�D�������77vvUUPPHHKKrr

3LËWv� YrNHYWLQD� Ë�UHËD� ��� WvUPHKr� �� GL� FDUD� SrËv� GH� ML� GHPD
GDPH]LUDQGLQD�SDUWv�GH�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�EL� UHQJHNv�HËNHUH
YH� EL� Er\v� OL� G�JHUDQGLQD� ZrQD� GH� ML� EDO� $VD\vËr� �� 3ROvVDQ� GH� EL
MrKDWvE�QD�[ZH�YH�GLKDWH�ELUDE�Q��/L�GRU���EHUrQ�ZrQD�GH� FHPDZHUrQ
.XUGLVWDQr� KDWLQ� ELNRPNLULQ� �� QDY�QvËDQD� ZrQD� EL� WD\EHWv� YH� KDWH
ELEHU]NLULQ��JDYD�NX�6HURNr�ZrQD�ML�<HNvWv\D�6RY\rWr�KDWH�ELYHJHUDQGLQ�

'L� GLUrME�QD� SrOD� VHUGDUvNLULQD� 3DGvËDKv� GH� 3DUWv� EL� MrKDWvE�QD
[ZH�YH�EL�UHQJHNv�YHËDUWv�YH�Sr�GLKDWH�ELUDE�Q���Zr�Kvo�UrSrGDQHNH�PvUv
EL�GHVWrQ�[ZH�YH�QHGDWH�EL[LVWLQ��:r�Vr�NRQJLUr�[ZH� ML�GDPH]LUDQGLQD
[ZH�WDQv�ËXUHËD����WvUPHKr�GDQH�ELJLUrGDQ�

5rEHUv\D� Ê�UHËr� JXKSrGDQHNH� EL� WD\EHWv� YH� EL� 3DUWv� YH� GDWH
GLGDWH� ELGDQ�� MLEHU� NX� Zr� EL� JLULQJE�QD� UROD� 3DUWv� YH� ML� ERQD� OL
EHU[ZHGDQD� .RPDUr� GH� GLGDWH� EL]DQvQ��:HKD� SrZHQGv\rQ� JHUP� �� EL
WD\EHWv� YH� GL� QDYEHUD� 6HURNr� 3DUWv� GH� �� (EGXO�.HUvP�4DVLP� GH� KDWLQ
ELSrNKDWLQ�

-L�ELO�OLG�NHYWLQD� �GDP���GHVWJHKrQ�$VD\vËr�ML�ERQD�Zr�SDUWv�EL
VHUGHMv�YH�GL�QDYD�[ZH�GH�GHUGrQ�SrNKDWLQD�EHQGDQ�GL�QDYD�Ur]rQ�[ZH�GH
GLGDWH�ELNLËDQGLQ��\rQ�ZDQ�NX�SLU�OL�VHU�SrËNHYWLQ���SrËYHo�QD�ZrQD�GH
GLGDWLQ�ELNrUNLULQ�

+LQGLN�PDE���NX�3DUWv�GL�QDYD�[ZH�GH�GL�NRQJLUr�Vr\HP�GH�ErWH
ELSHUoHNLULQ��JDYD�NX�VDUNLULQD�+HP]H�(EGXO�/DK�ML�3DUWv�KDWH�ELELU\DUv�
NLULQ�� MLEHU� NX� Zv� SHUHN� GLGDWH� ELDMRWLQ� �� ,EUDKvP� (KPHG� SHUHNv� GLQ
GLGDWH�ELDMRWLQ��7HYOLYDQWHYDQMv�GH�3DUWv�GL�SDUDVWLQD�KHE�QD�[ZH�GH�KDWH
ELVHUNHYWLQ��NX�HZ�EL�VHU�Ur\D�[HEDWD�[ZH�YH�ErWH�ELo�\vQ�
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0DPRVWD�(OL�(EGXO�/DK�GLGH�ELJRWLQ��/L�VHU�WHPvQL\D�%DU]DQv�GH�
\D�NX�HZ�ML�EDO�&HOD�7DOHEDQv�GH�KDWLE��ELKLOJLUWLQ��JDYD�NX�Zv�VHUGDQD
0RVNR� GDE�� ELNLULQ�� FDUHNH� GLQ� SrZHQGv� OLJHO�+HP]H�(EGXO�/DK� KDWH
ELYHJHUDQGLQ� ��5rEHUv\D� 3DUWv� OL� VHU� WHPvQv\D�%DU]DQv� GH� QHPUE�QHNH
ErWLU�OLJHO�Zv�GH�GDWH�ELNLULQ�

'L� SLËW� UH� GHU� VDOD� ����� GH� KLQHN� ML� 5rEHU� �� .DGLUrQ� 3DUWv\D
.RPRQLVWv� ,UDTr��� WHY� OL�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�KDWLQ�ELNLULQ�
%L�DUPDQFD�SDUDVWLQD�\HNvWv\D�SDUWv���QHKLËWLQD�U�GDQrQ�WX�GLMZDUv\DQ�YH
KDWH�ELELU\DUGDQ��NX�QDYr�3DUWv� ML� ERQD�3DUWv\D�'HPRNUDWv\v�+HYJLUWv\v
.XUGLVWDQr� ErWH� ELYHJXKHUWLQ�� 3DUWv� ML� ERQD� QDYr� [ZH\v� NRNv� 3DUWv\D
'HPRNUDWv�.XUGLVWDQv�GL�NRQJLUr�[ZH\v�oDUHP�GH�KDWH�ELYHJHUDQGLQ�

3LËWv� YrNHYWLQD� Ë�UHËD� ��� WvUPHKr� �� YHJHUDQGLQD� 6HURNr� 3DUWv
%DU]DQv� ML� <HNvWv\D� 6RY\rWr� FXGDE�QrQ� U�GD\v� GL� EHUr� GH� GLKDWLQ
ELGL\DUNLULQ� �� KrMv� HZ� GLKDWLQ� ELKLËWLQ� ��ZDQ� OL� EHU� SrËNHYWLQD� 3DUWv� �
oLORE�QD�ZrQD�GH�OL�JRUD�TRQD[D�QXK�GH�EHU�GLGDWLQ�ELJLUWLQ�

3HUr�+HP]H�EHUHNv�EHVWDQGv�OLJHO�VL\DVHWD�3DUWv\D�.RPRQLVW�GH�ML
[ZH� UH� GDWLQ� ELZHUJLUWLQ� �� ZDQ� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� EL� QDOD
/LTHNv�3DUWv\D�.RPRQLVW�YH�GLGDWLQ�ELGDQvQ��+HUZHKDMv�ZDQ�3HUr�GLQ�EL
5DVWJHUv\r� YH� �� EL� EHVWHNv\D� %RUFXZD]v\D� (UHEv� YH� GLGDWH
ELWDZDQEDUNLULQ�

%DU]DQv� GL� GHVWSrNr� GH� ML� [ZH� UH� KHZOZHVWHNH� QDYvQv� GDWH
ELZHUJLUWLQ���Zv�ML�ERQD�oDUHNLULQD�FXGDE�QDQ�GL�QDYEHUD�KHUGX�3HUDQ�GH
EL�KHP��GHVWLNrQ�QHUPE�Qr�YH�GLGD�ELNDUNLULQ��EHODP�3HUr�+HP]H�OL�VHU
EHUr� [ZH� GH� GLKDWLQ� ELo�\vQ� �� ML� DOv\HNv� GLQ� Mv� GH� KLQHNDQ� ML� 5rEHUrQ
3DUWv\D�.RPRQLVWv���QHPD]H�ML�.XUGDQ�EL�UHQJHNv�ErËHUPH]DUv�YH�GHVWrQ
[ZH� ML�ERQD�QDYD�NDU���EDUrQ�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�GL� Ur\D
+HP]H���+HYDOrQ�Zv�GH�GLGDWLQ�ELUDNLËDQGLQ��WDQv�NX�HY�FXGDE�QrQ�KDQr
EL�ËvQRUHNv�YH�ELJLKDËWLQ��NX�QHPD�HZ�GLNDUvE�Q�ELKDWDQD�ELKLOJLUWLQ�

3HUr�+HP]H�OL�VHU�3DUWv�GH�EL�]DO�YH�GLKDWH�ELGHUNHYWLQ���ZDQ�HY
]DOE�QD� [ZH� GDQH� ELNDUDQvQ�� GD� NX� HZ� MLPDUHNr� ML� 0HURYrQ� 3HUr
+HPEHUrQ� [ZH� GH� �� ML� ZDQ� Mv�PvQD� ,EUDKvP�(KPHG� ��&HODO� 7DOHEDQv
ELGLQ�ELGHUNLULQ��\DQMv�ELGLQ�ELVDUNLULQ�

FXGDE�Q�EL�VvQRUHNv�YH�KDWH�ELJLKDËWLQ��NX�Zv�3DUWv�EL�SHUoHNLULQr

                    
��;HVUR 7HZIvT� 6DOLK +H\GHUv� +HPvG 2VPDQ� 1HMDG (KPHG � .HPDO )XDG�
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YH� GLGDWH� ELWLUVDQGLQ� �� HZ� QHPD� EHV� �� EL� WHQKD� YH� GL� QDYD� .RPvWv\D
1DZHQGv�GH�GLKDWH�ELWLU[DQNLULQ��OrEHOrMv�HZ�ML�ERQD�QDYD�ELQJHKrQ�3DUWv
Mv�KDWH�ELGDNHYWLQ��'L�ZroD[r�GH�%DU]DQL�GDWH�ELELU\DUvNLULQ��ML�ERQD�NX
HZ�[ZHVHU�GHVWGLUrMv\r�ELGH�ELNLULQ��GD�NX�HZ�VvQRUHNv�ML�ERQD�Yr�]vQHWD
EL�]v\DQ�YH�ELGH�ELGDQvQ��%LU\DUrQ�WXQG�GL�FLYvQD�.RPLWv\D�1DZHQGv�GH
KDWLQ�ELJLUWLQ��\D�NX�HZ�GL����D[OrYD������GH�KDWH�ELJLUrGDQ��'L�QDYD�YDQ
ELU\DUDQ� GH� +HP]H� (EGXO�/DK� �� +HYDOrQ� Zv� ;HVUR� 7HZIvT�� 1HMDG
(KPHG��6DOLK�5HËLGv��+HPGv�2VPDQ��6DOLK�+H\GHUv�KDWLQ�ELVDUNLULQ��'L
URMD�SLËWv� FLYvQr�GH�GHVWH\HN� ML�.DGLUrQ�3DUWv��� ML�3DVHYDQrQ�%DU]DQv� ML
ERQD� EDUHJHKr� 3DUWv� KDWLQ� ELo�\vQ� �� ZDQ� Mr� 0HURYrQ� +HYDOEHQGrQ
+HP]H\v�PD\v�GDQH�ELGHUNLULQ�

dLMv�EL�KR\���EL�GLYDE�QD�ZHUJLUWLQD�QDOD�YDQ�%LU\DUDQ�Mv�YH�ErWLQ
ELGHUNHYWLQ��GL�HQFDPr�GDZv�GH�]v\DQHNH�PH]LQ�EL�3DUWv�YH�ML�Yr�]vQHWD
QXK� KDWH� ELSrNHYWLQ�� MLEHU� NX�Zr� KLQHN� ML�.DGLUrQ� [ZH\v�.DUvQYDQ� YH
GDWLQ�ELZLQGDNLULQ�

*HOHN�FDUv�OLJHO�+HP]H���+HYDOrQ�Zv�GH�KDWH�ELNDULQ��GD�NX�HZ�ML
ERQD� FLYvQD� .RPLWv\D� 1DZHQGv� ErWLQ� ELDPDGHE�Q�� OrEHOr� ZDQ
DPDGHE�QD�[ZH�WrGH�GDWLQ�ELQD\vQvNLULQ�

+HP]H�(EGXO�/DK�QDPH\HN�ML�ERQD�%DU]DQv�GDWH�ELQDUGLQ��\D�NX
HZ�WrGH�Zv�ML�,EUDKvP�(KPHG���%HQGD�Zv\v�EL�QDYNLUv�YH�GLGH��ELELYrNL�
ULQ���HZ�ZDQ�EL�UDVWJHUv\r�YH���EL�Er�GLOVR]v\r�YH�ML�ERQD�3DUWv���%DU]DQv
���� GLGH� ELWDZDQEDUNLULQ�� (Z� QDPH\D� [ZH� EL� Yr� SH\YD� KDQr� YH� GLGH
ELGDZvNLULQ���NX�H]�EL�$PRMJDUHNv�GLOVR]�YH�ML� WH�UH� WrWLP�ELGHUNHYWLQ��
9r� QDPH\D� KDQr� WHYD\D� KrYv\DQ� ML� ERQD� oDUHNLULQD� FXGDE�QDQ� GDWH
ELSHTDQGLQ��:r�EL�JHOHNv�YH�%DU]DQv�GDWH�ELEvQWHQNNLULQ��(]�GL�Zr�EvU��
EDZHUv\r�GH�WrWLP�ELGHUNHYWLQ��KHJHU�NX�+HP]H���+HYDOrQ�[ZH�ML�ERQD
DPDGHE�QD�FvYvQr�ELKDWDQD�ELKDWLQ��Gr�ËrZH\r�ELU\DUr�EL�UHQJHNv�WLU�YH
ELKDWH�ELZHUJLUWLQ�

%HOr� EL� UDVWv� Mv� YH� WrWH� ELGHUNHYWLQ�� NX� +HP]H� �� +HYDOrQ� [ZH
3DUWv� EHU� EL� EHVWHNv\D� EL� FDUHNr� YH� ML� ERQD� 3DUWv\D� .RPRQLVW� GLGDWLQ
ELDMRWLQ�� KHJHU� NX� ]vQHW�ZHWRY�PvQD� GL�PHKrQ� SrËv� GH� ML� VDOD� �����GH
ELKDWD�ELo�\vQ��Gr�SDUWv�VHU[ZHE�QD�[ZH�ELGD\D�ELZHQGDNLULQ���HZ�Gr�ML
ERQD�/LTHNv�EHVWDQGv�OLJHO�3DUWv\D�.RPRQLVW�GH�ELKDWH�ELGHUNHYWLQ�

+HUZHKDMv� EL� UDVWv� Mv� YH� WrWH� ELGHUNHYWLQ�� NX� GHVWGLUrMv\D
%DU]DQv\v�EL�[ZHVHU�YH�NDU���EDU�ML�ERQD�EHUMHZHQGv\D�VHU[ZHE�QD�3DUWv
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GDWH�ELoDUHNLULQ���Zv�ML�ERQD�3DUWv�]DOE�QD�ZrQD�GDWH�YHJHUDQGLQ��OrEHOr
OL� JRUD� EvU� �� EDZHUv\D� PLQ� GH� ËrZH\r� Sr� oDUHNLULQD� FXGDE�Qr� QH� EL
ËrZH\r� QHP�QH� YH� ML� ERQD� EL� oDUHNLULQD� QDOD� FXGDE�QrQ�ZLVD� YH� WrWH
ELGHUNHYWLQ���H]�Zr�oDUHNLULQr�EL�JHOHNv�YH�EL�VHUW�YH�GLGLP�ELGDQvQ�

%L�THQFWLU�YH���EL�EHUMHZHQGv\D�3DUWv�YH�GLKDWH�ELGHUNHYWLQ�� NX
GLYDE�� SLUV� EL� ËrZH\rNv� ErWLU� QHUPWLU� YH� �� EL� Ur[LVWvWLU� YH� ELKDWD
ELoDUHNLULQ�� +HUZHKDMv� GLYDE�� WDQv� JLUrGDQD� NRQJLUr� oDUHP� ELKDWD
ELoDYGrUvNLULQ��\r�NX�JLUrGDQD�ZvQD�GL�GHVWSrND�oLU\D�SrËv\v�VDOD������GH
KDWLE�� ELELU\DUGDQ�� \DQMv� GLYDE�� NX� GHPD� JLUrGDQD� ZvQD� ELKDWD
ELSrËYH[LVWLQ�

%DU]DQv�SLU�EL�KrMDE�Q�YH�OL�+HP]H�GH�GLGDWH�ELWHPDËHNLULQ���Zv
HZ�GL�VHU�\rQ�GLQ�UH�GLGDWH�ELJLUWLQ��%DU]DQv�GL�GHVWSrNr�GH�EL�QHUPE�Q
YH� OLJHO� GH� GLKDWH� ELo�\vQ�� EHODP�+HP]H� QH� EHUMHZHQGv\D� [ZH� �� QHMv
EHUMHZHQGv\D�3DUWv�GL�Zr�SrOD�KHVW\DU�GH�GLGDWH�ELKrMDNLULQ��PvQD�NX�HZ
GLYDE��ELKDWD�ELNLULQ�

(Z�U�GDQrQ�Zr�SrOD�KDQr�EL�EHËHNv�YH�ML�PrM�ZD�3DUWv�YH�WrWLQ
ELGHUNHYWLQ���H]�GL[ZD]LP�EL�SrZLVWv�YH�ELGLP�ELQvËDQNLULQ��NX�KHOZHVWD
+HP]H� SLËWv� ZHUJLUWLQD� SrUDE�QDQ� GL� GHUEDUr� Zv� GH� EL� KHOZHVWHNH
EHUSLUVL\DU�YH�GLKDWH�ELGHUNHYWLQ��MLEHU�NX�HZ�EL�Kvo�NDUHNv�SHUoHNLULQr�YH
QHKDWH� ELUDE�Q�� :HKD� GLYr� 0HURY� MrUH� OL� VHU� Yr� KHOZHVWD� KDQr� GH
KrMDE�Qr�ELGH�ELJLUWLQ��+HUZHKDMv�Zv�EL�Yr�KHOZHVWD�[ZH�YH�ML�ERQD�[ZH
KH]NLULQ���KrMDNLULQD�%DU]DQv� ��.DGLUrQ�3DUWv� GDWH� ELZHUJLUWLQ��%L� EvUD
PLQ�YH� WrWH�ELNHYWLQ��JDYD�NX�ZrQD�VHUGDQD�%DU]DQv�GL�SLËWv����DYGDUD
VDOD� ����� GH� GDWH� ELNLULQ�� NX� ML� ERQD� Zv� ML� EDO� %D]DQv� GH� MrUH� KHP�
KrMDE�Q���Ur]�KDWH�ELJLUWLQ�

(]� KrYvGDULP�� NX� OL� EHOJH\rQ� MLPDUNLUv� GH� ML� ����� GH� ErWLQ
ELWHPDËHNLULQ���

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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+HOZHVWD�6HURNrQ�(ËvUrQ�.XUG

EHUDPEHUv�Ê�UHËD����7LUPHKr���3DUWv

Ê�UHËD����WvUPHKr�DV�ZrQ�ILUHK�OL�EHU�PLOHWr�,UDTr�GH�GDWH�ELYHNLULQ���ML
EL� GHVWNHYWLQrQ� ËXUHËr\v�JLULQJ� YH�GDQvQD� TDQ�QD�dDNNLULQD�dDQGLQv\r
GHU� ��� NHZorUvQND� VDOD� ����� GH� WrWH� ELGHUNHYWLQ�� 'L� Yr� URMD� KDQr� GH
6HUGDU�(EGXO�.HUHvP�4DVvP�]D\vQD�TDQ�QD� MLPDU����GHU� VDOD������GH
GDWH�ELGD]DQvQ�

/L� JRUD� Yr� TDQ�QD� KDQr� GH� EDQr� ELOLQGv� ML� ERQD� PDOGDUv\D
dDQGLQv\r�EL�KH]DU�'RQLPv�YH�ML�ERQD�HUGrQ�DYGD\v���EL�GXKH]DU�'RQLP
ML�ERQD�HUGrQ�GrP�WrWH�ELGHUNHYWLQ���HUGrQ�ErWLU�ML�Yv�VvQRUr�KDQr�YH�Gr
HZ�OL�VHU�&RWNDUDQ�GH�EL�PDOGDUv\rQ�ELo�N�YH�OL�MrU�NrPWLUvQ�VvQRU�GH�EL�Vv
'RQLPr�DYv�YH���EL�ËrWV�'RQLPr�GrP�YH�ErWH�ELSDUYHNLULQ��'L�EHUv�ËXUHËr
GH�Kvo�VvQRUHNv�QvËDQNLUv�QHGLKDWH�ELGvWLQ��ML�\r�NX�0HURYHNv�EL�VHUr�[ZH
YH�ML�'HUHEHJDQ�ML�[ZH�UH�HUG�ELGH�ELPDOGDUvNLULQ��+LQHN�ML�'HUHEHJDQ�EL
[ZHGDQr�\HN�0HO\RQ�'RQLP�HUG�GLKDWLQ�ELGHUNHYWLQ�

7HYvMv�NX�'HUHEHJr�OL�.XUGLVWDQr�Mv�GH�OLJHO�'HUHEHJH\r�+HYDOr
[ZH� GH� OL� 1DYUDVWr� �� -rU� GH� GL� oHZLVDQGLQD� &RWNDUDQ� GH� QHGLKDWH
ELFXGDNLULQ�� OrEHOr�'HUHEHJrQ�.XUGLVWDQr�GHVWLNrQ�%HUNLULQr� ML� [ZH� UH
QHGLGDQ�ELPDOGDUvNLULQ�� ML� \rQ�NX�HZ� ML� EDO�'HUHEHJrQ�(UHE�GH�GLKDWLQ
ELPDOGDUvNLULQ��3LUDQv\D�SLU�ML�'HUHEHJrQ�(UHE�]HYv\rQ�DYGD\v�ML�[ZH�UH
GLGDWLQ�ELPDOGDUvNLULQ�� ML�\rQ�NX�HZ�QH� OL� MrU� YHJXKHUWLQrQ� DY�ED\r� GH
GLKDWLQ� ELGHUNHYWLQ�� +HUZHKDMv� EL� VHUGHMv� YH� VHUGDUv\r� ML� ERQD� ZDQ
DOvNDUv\rQ� ILUHK� GL� EHUrQ� N�UNLULQD� WHNQvND� oDQGLQv\r� GH� GLGDWH
ELSrËNHËNLULQ�� \D� NX� Zr� ]HPvQGDUv\D� ELo�N� GLGDWH� ELQDE�GvNLULQ� �
ELVHUKHYGDQD� HUGDQ� EL� UHQJHNv� EL� OH]� YH� GL� QDYD� GHVWrQ� =HPvQGDUrQ
PH]LQ�GH�GLGDWH�ELQDYvQvNLULQ���

4DQ�QD� dDNNLULQD� dDQGLQv\r� OrGDQHN� [XUW� GL� GHVWSrNr� GH� EL
'HUHEHJDQ�YH�GDWH�ELJLKDQGLQ��EHODP�Zr�WX�YHJXKHUWLQrQ�UHKv�GL�]vQHWD
&RWNDUrQ� .XUGLVWDQr� GH� QHGDWH� ELNLULQ�� +HUZHKDMv� VHUGDUv� EL� FvDQvQD

                    
��Ê� &� (ËvU\DQ� 7HYJHUD :HODWv\v 'HPRNUDVv GL .XUGLVWDQD ,UDTr GH ML VDOD ���� �

���� GH� U� ��� :HUJHUDQGLQD :HODWR�
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TDQ�Qr�YH�WrGH�GL�VHUJXKrQ�[ZH�UH�GDWH�ELDYrWLQ��EL�DUPDQFD�NX�HZ�$[DQ
EL�VHU�DOv\rQ�[ZH�YH�ELGH�ELUDNLËDQGLQ���ZDQ�EL�GLMv�WHYJHUD�.XUG�YH�ELGH
ELNDUNLULQ���KHUZHKDMv�Zr�ML�ERQD�ZDQ�EL�GHVWNHYWLQrQ�ILUHK�OL�VHU�NvVrQ
&RWNDUDQ�GH�GDWH�ELSrËNHËNLULQ�

3LËWv� YrNHYWLQD� ËXUHËD� ��� WvUPHKr� KHOZHVWD� 6HURNrQ� (ËvUDQ� ML
KHUHPHNr���\D�GLQ�GLKDWH�ELFXGDNLULQ��KLQHNDQ� ML�ZDQ�GLOVR]v\D�[ZH� ML
ERQD�Ë�UHUËD����WvUPHKr�GDQH�ELGD]DQvQ���ZDQ�SLËWD�3DUWv\D�'HPRNUDWv
.XUGLVWDQv� GDWLQ� ELJLUWLQ� �� EL�%DU]DQv� YH� KDWLQ� ELJLUrGDQ��+LQrQ� GLQ� ML
ZDQ�EL�VHUYDMv�Yr�KHOZHVWD�KDQr�GH�KDWLQ�ELUDZHVWDQGLQ��KrMvErWLU�KLQ�ML
ZDQ�WHY�OL�3DUWv\D�%DVv�GH�ML�EHU�NvQD�EHUDPEHUv�(EGXO�.HUvP�4DVLP��
3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�KDWLQ�ELNLULQ��+LQrQ�GLQ�Mv�ML�ZDQ�[ZH�EL
%rJDQH� YH� GDQH� EL[DSDQGLQ� �� ZDQ� VHUrQ� [ZH� EHUDPEHUv� 5rVWLND
.RPDUv\v� Ê�UHËJrUv� GL� ,UDTr� GH� GDQH� ELUDNLULQ�� PvQD� NX� HY� OLJHO� Êr[
5HËvG�/RODQ�GH�KDWH�ELGHUNHYWLQ�

7HYvMv�NX�'HUHEHJDQ�GHWVKLODWv\rQ�[ZH�ML�QDYD�GHVWrQ�[ZH�GDWLQ
ELZLQGDNLULQ��OrEHOr�KrMv�ZDQ�GLNDUvE�Q�&RWNDU�SLËWv�YrNHYWLQD�Ë�UHËr��
WDQv�GDZv\D�VDOD������GH�ELGDQD�ELoHZLVDQGLQ���HZ�GL�UHZDQv\D�[ZH�GH
EL�DPDGHE�Q�YH�GLKDWLQ�ELGHUNHYWLQ��NX�GL�KHU�NDUHNv�GH�EL�GLMv�.RPDUr
YH�WrGH�ErWLQ�ELEHËGDUvNLULQ�

%HODP�UHIWDUvNLULQrQ�KLQHNDQ�ML�7XQGUXZDQ�ML�HQGDPrQ�%HUJvUv\D
0LOv���UHIWDUvNLULQrQ�KLQ�ML�&RWNDUDQ��\rQ�NX�ZDQ�NrVHN�ML�[ZH�UH�GLGDWLQ
ELGvWLQ��NX�HZ�WROD�[ZH� ML�'HUHEHJDQ�ELGLQ�ELVLWHQGLQ�� ML�\rQ�NX�ZDQ� OL
ZDQ�GH�GL�GHPrQ�GLUrM�GH�GLGDWLQ�EL]RUGDUvNLULQ���HZ�OL�VHU�NvVr�[ZrGDQD
DQv\rQ� ZDQ� GH� GLKDWLQ� ELGHZOHPHQGvNLULQ�� ML� VvQRUrQ� [ZH� GH� KDWLQ
ELGHUNHYWLQ�� (Y� UHIWWDUNLULQrQ� KDQr� ML� EHUr� KLË� GL� SLU� FDUDQ� GH� GLKDWLQ
ELGHUNHYWLQ���HZ�EL�VvQRUHNv�YH�KDWLQ�ELJLKDËWLQ��ML�\r�NX�HZ�QHPD�ML�EDO
KLQHNDQ�ML�'HUHEHJDQ�GH�GLNDUvE�Q�ELGDQD�ELKLOJLUWLQ�

'L�KHU�]HPDQHNv�GH�JDYD�NX�WrGH�UrN�SrNLWv�GL�QDYD�UHIWDUvNLULQD
ovQv\rQ�FLYDNr�GH�QH\rWH�ELGvWLQ��ML�ERQD�KHU�0HURYHNv�PDIH\r�Zv�QH\rWH
ELVvQRUNLULQ���TDQ�Q�QH�EL�QDYFvWv�YH���6HUZHU�YH�QH\rWH�ELGHUNHYWLQ��Kvo
J�PDQ� WrGH� QD\rWH� ELGvWLQ�� NX� Gr� UDVWv� WrGH� ErWLQ� ELZLQGDNLULQ� �
KHUZHKDMv� Gr� WrN�SrNo�Qv� WrGH� OL� VHU� WHYD\D� EHUrQ� Mv\DQr� GH� ErWH
EL]DONLULQ��(Y� Mv� EL� [ZH� Mv� YH�EL� UDVW� �� GXUXVW� YH� GL� VDOD� SrËv\v� WHPHQr
Ë�UHËr�GH�KDWH�ELU�GDQ�

/L�JRUD�NHYWLQD�VHUr�PLQ�GH�KR\�GL�ZLU�GH�GL�SHUvËDQv\D�GHZOHWD
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QXK���SDUWv\DQ�GH�GL�NDUQDVv\r���VHUSrKDWv\r�GH�GLKDWH�ELGHUNHYWLQ�
-LPDUHN� JHOHN� ML� 6HURNrQ� (ËvUrQ� 3LËGHU� GH� ML� ERQD� ,UDQr� KDWLQ

ELED]GDQ���MLPDUHNH�JHOHNv�GLQ�ML�ZDQ�ML�KHUHPrQ�GLQ�GH�ML�ERQD�7XUNv\r
KDWLQ� ELED]GDQ�� 3rZLQGv\rQ� (ËvUv� GL� Zr� SrOD� KDQr� GH� SLU� EL� [XUWv� YH
GLKDWLQ�ELGHUNHYWLQ�

$[D�QH�EL�WHQKD�[ZH�YH�GLKDWH�ELo�\vQ��OrEHOr�HZ�OLJHO�MLPDUHNH
SLU�GH�ML�;HONrQ�(ËvUD�[ZH�OL�VHU�Ur\HNH�ZLQGD�GH�GLKDWLQ�ELo�\vQ��Er\v�NX
HZ�EL�]DQLELQ��Er�ND�oL�oDYGrUv\D�ZDQ���=DURNrQ�ZDQ�GLGLQ�ELNLULQ�� -L
DOv\r� GLQ� GH� GHZOHWD� 7XUNv� �� ,UDQv� SLU� EL� GLO� YH� SrËHZD]v� OL� ZDQ
'HUHEHJDQ�GH�GLGDWLQ�ELJLUWLQ���HZ�GLGDWLQ�ELoHNNLULQ���Ur�ML�ERQD�ZDQ�EL
KrUvËELULQr�YH�ML�QDYD�[DNrQ�[ZH�ML�ERQD�VHU�%LQJHKrQ�3DVHYDQv\v�,UDTv\v
OL�VHU�VvQRU�GH�GLGDWLQ�ELGDQ��7HYD\D�YDQ�NDUDQ�PHWLUVv\rQ�PH]LQ�OL� VHU
DVD\vËD�Ê�UHËr���.RPDUD�Q�KDKWv�GH�GLGDWLQ�ELGLUXVWvNLULQ�

(EGXO�.HUvP�4DVLP� ML� Êr[� (KPHG�%DU]DQv� GDWH� EL[ZHVWLQ�� NX
HZ� GHVWKLODWv\D� [ZH\v� PH]LQ� ELGH� ELNDUDQvQ� �� HZ� GL� QDYEHUD� $[rQ
ED]GD\v� GH� ML� ERQD� ,UDQr� ELGH� ELQDYFvWvNLULQ� �� HZ� ZDQ� ML� ERQD
YHJHUDQGLQD�ZDQ� ML�ERQD� ,UDTr�ELGH�ELUD]vNLULQ���KHUZHKDMv� HZ� ML�ERQD
ZDQ� EL� VR]GDQD� PDIH\rQ� ZDQv� QvËDQNLUv� YH� GL� TDQ�Qr� GH� ELGH
ELJLUDZNLULQ�� KHUZHKDMv� GLYr� GDP� �� GHVWJHKrQ� GHZOHWr\v� NDUQDV� Zr
TDQ�Qr�ELGLQ�ELFvDQvQ���HZ�Ur�OL�EHU�Kr]rQ�%HUJvUr�0LOv�GH�ELGLQ�ELJLUWLQ�
NX�HZ�GHVWrQ�[ZH� ML�ERQD�QDYD�NDU���EDUrQ�ZDQ�QHGLQ�ELGLUrMvNLULQ��EL
PHUFHNv�YH�GLYrQ�NX�HZ��GLOVR]v\D�[ZH�ML�ERQD�GHZOHWr�ELGLQ�ELGHU[LVWLQ
��HZ�[ZH�ML�ERQD�NDU���EDUrQ�Mv\DQD�[ZH\v�WD\EHWv�ELGLQ�ELYDODNLULQ���HZ
KHU�SrZHQGv\HNr�OLJHO�,UDQ���7XUNv�GH�ELGLQ�ELELUvQ��Êr[�(KPHG�%DU]DQv
WDQv� UDGH\HNv� PH]LQ� GL� QDYFvWv\D� [ZH� GH� KDWH� ELVHUNHYWLQ� �� MLPDUHNH
PH]LQ�ML�$[D\rQ�ED]GD\v�ML�ERQD�,UDTr�KDWLQ�ELYHJHUDQGLQ�

%L�VHUV�UD\v�YH�GLKDWH�ELGHUNHYWLQ��NX�SvYDQ�EL�GXDOv�YH�ML�Zr�SrOr
GH���WDQv�Yr�U{MD�PH�Mv�GH�GLKDWLQ�ELGHUNHYWLQ��$[D\r��NX�Zv�SLËWJLUWLQD
[ZH� ML� ERQD� 3DUWv\D� .RPRQLVW� GLGDWH� ELGD]DQvQ�� HZ� EL� GHPRNUDWv� �
SrËYHU�� YH� GLKDWH� ELGHUNHYWLQ� �� \r� NX� ZvGLOGDUv\D� [ZH� OLJHO� 3DUWv� GH
GLGDWH�ELGHU[LVWLQ��QDY�EL�G��Zv�YH�EL��.HYQHSHUHVWv\r���%HVWHNv\v��YH
GLKDWH�EL[LVWLQ���ML�\rQ�NrPrQ�NX�ZDQ�SLËWD�3DUWv\D�%DVv�GLGDWLQ�ELJLUWLQ�
HZ�EL��KHYJLUWvYDQDQ��YH�GLKDWLQ�SHVLQDQGLQ�

'L�QDYD�YDQ�KLODW���GDKDWLQ�SHYoXQDQ�GH�GL�QDYEHUD�Kr]rQ�VL\DVv
GH� �� KHUZHKDMv� GL� QDYEHUD� ZDQ� �� GHVWKLODWv\r� GH� 4DQ�QD� dDNNLULQD
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dDQGLQv\r�ML�DOv\v�[ZH\v�NDUv�GH�KDWH�ELVDUNLULQ���HZ�QH�EL�PvQD�KHY�YH�GL
KHP��KHUHPDQ�GH�GLKDWH�ELFvDQvQ���GL�GDZv\D�GDZv�GH�4DQ�QD�dDNNLULQD
dDQGLQv\r�EL�JLUDQv�YH� OL� VHU�&RWNDUDQ�GH�KDWH�ELUDZHVWDQGLQ��%HV���EL
WHQKD�YH�EL� JHODFv\HNr�YH� ML� EDO�$[r� GH�'HVWKLODWv� EL� DPDGH� YH�GLKDWH
ELGHUNHYWLQ��NX�HZ�&RWNDU�ML�VHU�]HYv\r�Zv�EL�QDYELG�[LVWLQD�Zv�YH�OLJHO
3DUWv�GH��\DQMv�NX�HZ�QDQ�ML�ERQD�3rËPHUJH�GLGH�ELSrËNHËNLULQ��SLËWv�NX
Ê�UHËD�,OXOr�KDWH�ELYrNHYWLQ��ELGH�ELGHUNLULQ��'L�SLU�FDUDQ�Mv�GH�&RWNDU�EL
IHUPDQD�$[r�YH�GLKDWH�ELNXËWLQ��Er\v�NX�Kvo�VHUGDUv�[ZH�ELGH�ELOLYDQGLQ�
'L�VDOrQ�ËrVWv�GH�$[DQ�SLU�EL�SvV�YH�WROD�[ZH�ML�&RWNDUDQ�GL�QDYD�KHUHPrQ
OL�MrU�GHVWKLODWv\D�VHUGDUv\r�GH�GDWLQ�ELZHUJLUWLQ�

3LU�EL�NrP�YH�ML�ZDQ�$[DQ�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�[ZH
EL�KHOZHVWrQ�ZHODWSHUZHUv�YH�GLGDWLQ�ELJLUWLQ���ZDQ�EHUMHZHQGv\rQ�[ZH��
OL�SrQDYr�EHUMHZHQGv\D�PLOHW�GH�GLGDWLQ�ELJRUvNLULQ��+HUZHKDMv�GL�QDYD
SLUDQv\D�(ËvUDQ�GH�EHËHNv�Mr�[ZH�WHY�OL�Ë�UHËD�.XUG�GH�GDWH�ELNLULQ���EHËr
GLQ�Mr�[ZH�WHY�OL�VHUGDUv\r�GH�GDWH�ELNLULQ�

(]�KrYvGDULP��NX�Gr�K�Qr�ML�[ZH�UH�OL�EHOJH\rQ�MLPDUNLUv�GH�ML���
�����GH�ELGLQ�ELWHPDËHNLULQ���

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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'HUv\r�+HIWHP

3DUWv���3DUWv\rQ�.XUGLVWDQv\v�;ZHK

&HPDZHUrQ�QHWHZr�.XUG�GL�KHP��SHUorQ�.XUGLVWDQr�EL�YrNHYWLQD�Ë�UHËD
��� WvUPHKr� YH� KDWLQ� ELPL]JvQvNLULQ� �� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv\v
,UDTv���.XUGLVWDQD�,UDTr�EL�SLËWHNH�[XUW�YH�ML�ERQD�3DUWv\rQ�;ZHK�KDWLQ
ELNLULQ�

'L�Zr�SrOD�KDQr�GH�HY�MLPDUrQ�SLU�ML�3DUWv\DQ�GL�KHU�SHUoH\HNv�ML
SHUoH\rQ�.XUGLVWDQr�GH�QHGLKDWLQ�ELGvWLQ���PvQD�NX�HZ�GL�vUR�GH�HZ�WrWLQ
ELGvWLQ���OrEHOr�OL�KHU�\HNv� ML�,UDQ���6XUv�GH�3DUWv\HNH�'HPRNUDVv�GLKDWH
ELSH\GDNLULQ����/L�.XUGLVWDQ�7XUNv�GH�3DUWv\D�'HPRNUDWv�.XUGLVWDQr�GL
VDOD� ����� GH� KDWH� ELSrNKDWLQ� �� HZ� EL� EHUv�Zr� GHPr� YH� EL� Ur[LVWLQHNH
YHJLUrGD\v�YH�EL�3DUWv�'HPRNUDWv�.XUGLVWDQv��,UDT��YH�GLKDWH�ELJLUrGDQ���

                    
��3DUWv\D 'HPRNUDWv 6XUv GL VDOD ��������� EL \DUPHWv\D 3DUWv\D 'HPRNUDWv

.XUGLVWDQv �,UDTr �YH KDWH EL SrNKDWvQ� 1DYr Zr GL GHVW�U � SH\UHZD Zr\v SrËv GH EL
3DUWv\D 'HPRNUDWv .XUGLVWDQD 6XUv GH GLKDWH ELGHUNHYWLQ� %HODP HZ GHVW�U � SH\UHZD
KDQr EL OH] � EH] ML QDYD GHVWrQ (QGDPDQ KDWH ELNLËDQGLQ � QDYr 3DUWv GL SLËW UH [ZHVHU
EL 3DUWv\D 'HPRNUDWv .XUG YH KDWH ELYHJXKHUWLQ� :HNH NX QLKD HY EL EvUD PLQ YH WrWH
ELGHUNHYWLQ� HY Mv OL VHU SrËQH\DU ,VPHW ÊHUvI :DQOv KDWH ELNLULQ� MLEHU NX GL Zr oD[r GH
QXK ,VPHW ÊHUvI :DQOv ML ERQD ÊDPr KDWvE� ELYHJHUDQGLQ� (Y YHJXKHUWLQD KDQr EHV � EL
WHQKD YH ML DOv\rQ TDQ�Qv GH KDWH ELNLULQ� GD NX GLMZDUv\rQ ErWLU ML ERQD 3DUWv � (QGDPrQ
Zr QH\rWLQ ELSH\GDNLULQ� 'HVW�U � 3H\UHZ GL QDYURND [ZH GH EL PvQD [ZH YH KDWH
ELPD\vQ� &XPD

��/L JRUD ]DQHE�QD PLQ GH SrZQGv\rQ 3DUWv OLJHO .XUGLVWDQD 7XUNv GH GL VDOD ���� GH
OL (ZURSD GH KDWH ELUr[LVWLQ � .HPDO )XDG� +HPUHË � PLQ ML ZDQ UH GHVW�UHN ML ERQD
3rNDQvQD 3DUWv\D 'HPRNUDWv .XUGLVWDQ EL ]LPDQr .XUGv =DUDYD\r .XUPDQFv YH GDWH
ELQLYvVDQGLQ � ELQDUGLQ� +HUZHKDMv EHUv YrMv .RPHOD ;ZHQGHYDQrQ .XUG SLU
SrZHQGv\rQ [XUW OLJHO ZDQ GH GDE�Q ELJLUrGDQ� &XPD
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%DU]DQv�EL�GXUXMPr�KHP��SHUoDQ�YH�GLKDWH�ELGHUNHYWLQ���JRWLQD
Zv� GLKDWH� EL[ZDULQ�� 3LËWv� YHJHUDQGLQD� ZvQD� ML� ERQD� ,UDTr� ;HEDWYDQrQ
.XUG�ML�SHUorQ�GLQ�ML�ERQD�VHUGDQD�ZvQD�GLKDWLQ�ELKDWLQ���ZDQ�ML�[ZH�UH�Mr
�� KHUZHKDMv� ML� 3DUWv� KHP�� \DUPHWv� �� SLËWJLUWLQ� GLGDWLQ� ELZHUJLUWLQ�
+HUZHKDMv�,UDTD����WvUPHKr�EL�SHQDKHNv�GLOVR]�YH�ML�ZDQ�UH�KDWH�ELNLULQ�

%HQGD� Vr\HP� ML� GHVW�UD� ,UDTr�� \D� NX� WrGH� EL� PDIH\rQ� PLOv\v
PLOHWr�.XUG�YH�GL�,UDTr�GH�KDWH�ELSrU�QLËWLQ��QDY�GL�;HONrQ�QHWHZr�.XUG
GH�GL�SHUorQ�GLQ�GH�GDWH�ELGDQ���Zr�GL�QDYD�FHUJ���KXQDYrQ�ZDQ�GH�KrYv
��FDQHNv�QXK�GDWH�ELYHMDQGLQ�

=vQHWD�+L]ED�'HPRNUDWv�.XUGLVWDQv�GL�,UDQr�GH�ML�DOv\r�Ur[LVWLQr
GH� EL� EDËWLU� YH� ML� ]vQHWD� KHUGX� 3DUWv\rQ� GLQ� OL� 7XUNv� �� 6XUv� GH� GLKDWH
ELGHUNHYWLQ��(Y�KR\r�KDQr�Mv�MLEHU�NX�+L]ED�'HPRNUDWv�.XUGLVWDQv\v�,UDQv
ËHUH]DWv���VHUSrKDWv\HNH�EHUr�ML�[ZH�UH�GLGDWH�ELZHUJLUWLQ���KHUZHKDMv�GL
QDYD�Zr� GH�.DGLUrQ�5rEHUv� GLKDWLQ� ELGvWLQ�� ML� \rQ� NX�ZDQ� SDUWD\HWv� ML
GHPHNH�GLUrM�GH�GLGDWLQ�ELNLULQ���KrMvErWLU�NrUD�.RPDUD�0HKDEDGr�KrMv
GLKDWH�ELGHUNHYWLQ�

5rEHUrQ�+L]ED�'HPRNUDWv�.XUGLVWDQD�,UDQr�SLËWv�Ë�UHËD�WvUPHKr
ML�ERQD�,UDTr�KDWLQ�ELKDWLQ���HZ�EL�SLËWJLUWLQD�3DUWv�YH�EL�UROHNH�NLUGDU�YH
ML�ERQD�[XUWNLULQD�ELUr[LVWLQrQ�[ZH�KDWLQ�ELUDE�Q��-L�ERQD�PrM�Zr�GLYr�OL
YrGHUr�GH� ML�ERQD�UROD�GL\DUv���MrKDWv\v�*RUvYDQ�(EGXO�/DK� ,VKDTv\r�EL
YDQr� (KPHG� 7HZIvT� 6LNUHWrUr� +L]LE� ErWH� ELQvËDQGLQ�� :v� SrZHQGv\rQ
ELUDWv\v�[XUW�OLJHO�3DUWv\rQ�;ZHKv�GLQ�GH�GDWH�ELGDQvQ��-L�MrKDWvE�QrQ�Zv\v
EL� NrU� YH� GL� ËXUHËr� GH� WrWLQ� ELGHUNHYWLQ�� NX� HZ� EL� \r� SrËv� YH� WrWH
ELGHUNHYWLQ�� \r� NX� HZ� ML� ERQD�%rUXGr� KDWH� ELo�\vQ� ��Zv� OLJHO� [ZH� GH
'DQD�6LPLV�5RMQDPHYDQr� SrËv\v�%rJDQH� OLJHO� [ZH�GH� ML� ERQD� VHUGDQD
.XUGLVWDQr�GL�VDOD������GH�GDWH�ELDQvQ��\r�NX�Zv�OL�VHU�Q�oH\rQ�Ë�UHËr�GH
EL� ILUHKE�Q� YH� GDWH� ELQLYvVDQGLQ��+HUZHKDMv� MLPDUHNH�PH]LQ� (QGDPrQ
+L]Er�GL�Ê�UHËD�,OXOr�GH�KDWLQ�ELEHËGDUvNLULQ�

'L�SHUorQ�WrQ�GH�Gr�HPr�OL�VHU�FXGDE�QDQ�GH�ELGLQ�ELD[LYWLQ��\rQ
NX� HZ� GL� QDYEHUD� YDQ� 3DUWv\DQ� GH� KDWLQ� ELU�GDQ�� +HUZHKDMv� Gr
;ZHQGHYDQrQ� *LUDPv� ELNDULELQ� OL� VHU� GLUrME�QrQ� SrZHQGv\DQ� GL� QDYD
3DUWv\rQ�;ZHK�GH���SLËWJLUWLQDQ�GH�ErWLQ�ELDJHKGDUvNLULQ��ML�\rQ�NX�HZ�ML
EDO� 3DUWv� GH� ML� ERQD�ZDQ� GL� QDYD� EHOJH\rQ� MLPDUNLUv� GH� EL� ��� �� ��� GH
GLKDWLQ�ELSrËNHËNLULQ���
                    

��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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'HUv\r�+HËWHP

3DUWv���SDUWv\D�.RPRQLVWv�,UDTv

3rZHQGv\rQ� GL� QDYEHUD� KHUGX� SDUWv\DQ� GH� GL� TRQD[rQ� FXGDQ� UH� KDWLQ
ELGHUEDVE�Q��EHODP�DOv\r�EDËE�Qr�EL�SLUE�Q�YH�OL�VHU�ZDQ�SrZHQGv\DQ�GH
ErWLU�GLKDWH�EL]DOE�Q�

3DUWv\D� .RPRQLVWv� SDUWv\HNH� ,UDTv\v� EL� WHQKD� [ZH� YH� GLKDWH
ELGHUNHYWLQ��\D�NX�HZ�EL�[ZHGDQ�Ur[LVWrQ�SDUWD\HWv�YH�OL�.XUGLVWDQr�GH�OL
WHQLËWD� Ur[LVWLQrQ� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� GH� GLKDWH� ELGvWLQ�
-LEHUYrMv�YH�EL�VHU�ËWv�YH�GLKDWH�ELGHUNHYWLQ��NX�KHYNDUv�GL�QDYD�ZDQ�GH
ErWH�EL]DONLULQ���KHUZHKDMv�SrUHMv�GL�Zr�GHPr�GH�EL�[ZH�Mv�YH�GLMD\HWv�GL
QDYEHUD�ZDQ�GH�ErWH�ELQRNLULQ��\D�NX�Zr�GLGDWH�ELNLULQ��NX�GL�SLU�FDUDQ
GH�GL�QDYD�ZDQ�GH�GLMZDUv\rQ�SLU�ErWLQ�ELU�GDQ�

*DYD� NX� 3DUWv\D� 'HPRNUDWv� GHU� VDOD� ����� GH� KDWH� ELSrNKDWLQ�
3DUWv\D� .RPRQLVW� HZ� EL� Ur[LVWLQHNH� EL� ErWLU� YH� GDWH� ELGDQvQ� �� Zr� WX
SrZVWv� ML� ERQD� KHE�QD�ZrQD� QHGLGDWH� ELGvWLQ�� MLEHU� NX� KHE�QD� 3DUWv\D
.RPRQLVW� GL� QDYD� .XUGLVWDQr� GH� GLKDWH� ELGvWLQ�� /rEHOr� ]vQHWD� [HEDWv
SrNDQvQD�3DUWv\HNH�0LOv\v�'HPRNUDVv� GLGDWH� ELGD[ZD]vNLULQ�� GD�NX� HZ
[HEDWD�PLOHWr�.XUG�ELGH�ELUrEHUvNLULQ�

-L�\rQ�NX�GL�SrËv�GH�HZ�OL�EHU�Yr�UDVWv\D�KDQr�GH�KDWLQ�ELNHYWLQ�
'LORYDQr�<XVLI�6HOPDQ�<XVLI� �)HKHG��6LNUHWrUr�3DUWv\D�.RPRQLVW�KDWH
ELOLEHUNHYWLQ�� \r� NX�Zv� GL� JRWDUD�[ZH�GH� ML� ERQD�:HODWSHUZHUrQ�.XUG
GDWH�ELEDQJNLULQ��NX�HZ�SDUWv\HNH�ZHWRY�ELGLQ�ELGXUXVWNLULQ��\D�NX�HZ�GL
URMQDPD� �(O�4DLGH��GH�GL� FRWDQD� VDOD������GH�GDWH�ELEHODYNLULQ��� WrGH
ZHWRY�KDWv\H�ELQLYvVDQGLQ����+R�:HODWYDQrQ�ÊL\UDYDQrQ�ML�KHP��ovQv\rQ
PLOHWr� .XUG� SLUVD� PLOHWr� ZH� EL� VLSDUWLQHNr� YH� GL� KXVWrQ� ZH� GH� WrWH
ELGHUNHYWLQ��'LYr�NX�K�Q�HUNrQ�[ZH�EL�EHUDPEHUv�PLOrWr�[ZH�YH�ELGLQ
ELNLULQ�� \r� NX�Zv� K�Q� GDQH� EL]D\vQvNLULQ�� 'LYr� NX� K�Q� Zv� EL� VHU� ZDQ
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Ur\DQ�YH�ELGLQ�ELDMRWLQ��ML�\rQ�NX�HZ�Gr�Zv�ML�Yr�]vQHWD�EHG�ELGLQ�ELUL]JD�
UvNLULQ�� ML�\D�NX� HZ�QLKD� WrGH� WrWH�ELGvWLQ�� -L�[ZH� UH�5r[LVWLQD�*HOrUv\v
.XUGv�ELGLQ�ELGXUXVWNLULQ��\D�NX�HZ�OL�JRUD�]vQHWrQ�PLOHWr�.XUG�GH�WrWH
ELOLKHYKDWLQ��\D�NX�HZ�Gr�ML�ERQD�EHUMHZHQGv\rQ�Zv�ELGH�ELNDUNLULQ��'LYr
K�Q� EL]DQLELQ�� NX� Gr� K�Q� KHU� SLËWJLUWLQHNr� �� \DUPHWv\HNr� ML� [ZH� UH� ML
3DUWv\D�PH�ELGLQ�ELGvWLQ����

/rEHOr� 5rEHUrQ� GLQ� GL� SDUWv\D� .RPRQLVW� GH� HY� EDQJD� KDQr� GL
UDVWr� GH� QHGLGDWLQ� ELFvDQvQ�� -L� JLULQJWLUrQ� [DOrQ� FXGDE�QD� 3DUWv� OLJHO
3DUWv\D�.RPRQLVW�GH�GL�KHOZHVWD�3DUWv\D�.RPRQLVW�GH�ML��1HWHZr�.XUG�
GLKDWH� ELGHUNHYWLQ�� MLEHU� NX� Zr� KrMv� KHE�QD� 1HWHZr� .XUG� GLGDWH
ELQD\vQvNLULQ��WDQv�NX�KHYSH\PDQHN�QXK�OL�MrU�QDYr�KHYSH\PDQD��%DVLP�
GH�KDWH�ELGHUNHYWLQ��NX�WrGH�UH[QH\HNv�W�QG�OL�KHOZHVWD�3DUWv\D�.RPRQLVW
GH� GHUEDUr� SLUVD� .XUG� GH� �� QHPD]H� OL� EHQGD� GHKHP� GH� ML� EHUQDPH\D
3DUWv\D� .RPRQLVW� KDWv\H� ELNLULQ�� \D� NX� HZ� WrGH� .XUG�� 7XUNXPDQDQ�
$Ë�Uv\D��<H]vGL\DQ���(UPHQv\D�EL�KHY�UH�EL�.rPD\HWv\rQ�0vOv�YH�GLGH
ELGDQvQ��(Y\D�EL�[ZH�Mv�YH�EL�ËDËE�QHNH�PH]LQ�YH�WrWH�ELGHUNHYWLQ��\D�NX
3DUWv\D� .RPRQLVW� WrGH� KDWH� ELNHYWLQ� MLEHU� NX� .XUG� 0vOv\D� GXZHP� OL
,UDTr� GH� GLGLQ� ELGXUXVWNLULQ� �� KHUZHKDMv� <H]vGv� ML� .XUGrQ� UHVHQ� YH� ML
DOv\r�PLOvE�QD�[ZH��YH�WrWLQ�ELGHUNHYWLQ���

3DUWvYDQDQ� KHU� �� KHU� GLGDWLQ� ELGXEDUHNLULQ�� NX� .XUG� EL
1HWHZH\HNv�EL�VHUr�[ZH�YH�WrWH�ELGvWLQ���HZ�QH�EL�NrPv�1HWHZrQ�GLQ�YH
WrWH� ELGHUNHYWLQ� �� ML� ERQD� Zv� Mv� HZ� PDIrQ� KDQr� EL� [ZH� Mv� YH� WrWLQ
                    

��&HODO 7DOHEDQv� .XUGLVWDQ � 7HYJHUD 0LOv\v .XUGv� EL ]LPDQr (UHEv YH� U� ���� oDSD
GXZHP ����� 'DU (O�7HOvH ML ERQD oDSNLULQr � EHODINLULQr�

��'L Yv ZDUr KDQr GH ML [ZH UH OL QLYvVWD =XEH\Kv GH EL ]LPDQr (UHEv YH GHU VDOD ����
GH� .RVPRSROvWv ELGLQ ELWHPDËHNLULQ�

(] OL ËDPr GH E�P� JDY HY QLYvVWD KDQr SLU EL QHU[ YH EL DOvNDUv\D 5HZËHQ
%HGLU[DQ YH KDWH ELoDSNLULQ � ELEHODYNLULQ� :r GHQJHNv SLU PH]LQ GDWH ELYHGDQ � KHP�
GDKRO � ]XUQrQ .RPRQLVWDQ KLP OL VHU =XEH\Kv GH � KLPMv OL VHU 0LOv\rQ :HODWSHUZHUrQ
.XUG GH GLKDWLQ ELOrGDQ� %HODP WHYOLYrMv GH JRWLQrQ =XEH\Kv EL UDVW � ]DQLVWv YH GLKDWLQ
ELGHUNHYWLQ � URM EL URM HY KHOZHVWD Kvo � S�ov .RPRQLVWDQ GLKDWH ELU�WNLULQ � ELW]vNLULQ
� KrMv EL VHUGHMv HZ EL Yr KHOZHVWD [ZH YH GLKDWLQ ELU�VDU�U�UHËNLULQ� MLEHU NX HZ EL QDY
YH 6R\DVOLVWv E�Q� EHODP GL NDU GH HZ ÊRYvQv E�Q� &XPD
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EHGHUNHYWLQ� �� KHUZHKDMv� PDIH\r� Zv\v� GL� oDUHQ�VD� Zv� GH� WrWH
ELGHUNHYWLQ���

'HTD� FXGDE�QD� FDUHN� GLQ� GL� QDYEHUD� KHUG�� SDUWv\DQ� GH� MLEHU
KHOZHVWD�3DUWv\D�.RPRQLVWv�,UDTv�OL�VHU�GXUXVWNLULQD�Ur[LVWLQrQ�GHPRNUDVv
OL� /XUGLVWDQr� GH� OL� MrU� 5rEHUv\D� 3DUWv� GH� GLKDWH� ELGHUNHYWLQ�� MLEHU� NX
3DUWv\D� .RPRQLVWv� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� EL� SDUWv\HNH
%XUFLZD]v\v� PLOv� YH� GLGDWH� ELGDQvQ� �� Zr� SLU� EL� SrJLUv� YH� GLGDWH
EL[HEDWNLULQ��GD�NX�HZ�GHVWKLODWv\D�3DUWv�ELGH�ELVvQRUNLULQ�

3LËWv� GHUEDVE�QD� VHUSrKDWv\rQ� SLU� GL� VHU� SrZHQGv\rQ� KHUGX
SDUWv\DQ�GH��KHUZHKDMv�SLËWv�NX�3DUWv�EHUGDQD�UHKrQ�[ZH�GL�QDYD�.XUGL�
VWDQr� GH� GDWLQ� ELT�ONLULQ� �� KHUZHKDMv� SLËWv� NX� 3DUWv\D� .RPRQLVW� ML
KHOZHVWrQ�[ZH\v�VHUW�GH�OL�VHU�[DOrQ�FXGDE�Qr\v�EL�QDYNLUv�YH�[ZH�Mr�GL
NRQILUHQVr�[ZH\v�JLUWv�GH�GHU�VDOD������GH�GDWH�ELYHNLËDQGLQ��+HUGX�3DUWv
OL�VHU�YDQ�GHTrQ�JLULQJv�KDQr\v�KDWv�GH�KDWLQ�ELOLKHYKDWLQ�

�� 3DUWv\D�.RPRQLVW� GDWH� ELELU\DUGDQ�� NX�.XUG� EL�1HWHZH\HNv� YH
WrWH�ELGHUNHYWLQ���PDIH\r�Zv�GL�oDUHQ�VD�Zv�GH�WrWH�ELGHUNHYWLQ�

�� 0DIH\r�KHE�QD�SDUWv\HNH�PLOv\v�SrËNHYWv�GHPRNUDVv�GL�.XUGLVWD�
Qr�GH�WrWH�ELGvWLQ�

�� 'LYr�[HEDWD�PLOHWr�(UHE���PLOHWr�.XUG�EL�EHËGDUv�YH�GLMv� ,PSL�
U\DOv\r�ErWH�ELNLULQ�

�� GLYr�EL�SrU�QLËWD�EHUDPEHUv�YH�EL�PDIH\r�oDUHQ�Vr���EL� UHZD\D

                    
��1DYr .XUG GL NDQv\rQ 6RPHUv GH GL FDUD SrËv GH ML EHUv ���� VDO ML EHUv ]D\vQr GH

KDWv\H ELWXPDUNLULQ� (Z EL \HNHNv ML NHYQDUWLUvQ PLOHWrQ 5RMKLODWD 1DYvQ GH WrWH
ELGHUNHYWLQ� +HUZHKDMv .XUG GL KHP� KLODW � GDKDWrQ 5RMKLODWD 1DYvQv GH GL VHUDQVHUv
PrM�Zr GH KDWLQH ELEHËGDUvNLULQ� %r\v OLEHUNHYWLQD PrM�ZD .XUG 0HURY QLNDUH EL EDËv
YH OL EHU PrM�ZD 5RMKLODWD 1DYvQ GH ErWH ELNHYWLQ�

$UDPv� DVD\v � DËvWv GL QDYD 5RMKLODWD 1DYvQv GH QLNDUH ErWH ELKvPNLULQ� WDQv NX
PLOHWr .XUG EL oDUHQ�V � SrNDQvQD GHZOHWD [ZH\v PLOv YH GL VHUDQVHUv .XUGLVWDQr GH
QH\rWH EL[HODWNLULQ� &XPD
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GLOELMDQGLQD�KHUGX�PLOHWDQ�GL�UL]JDUvNLULQr���\HNvWv\D�PvOv�GH�ErWH
ELNLULQ�

+HUZHKDMv� 3DUWv\D�.RPRQLVWv� GL� NRQILUHQVr� [ZH\v� JLUrGD\v� GHU
VDOD� �����GH�GDWH� ELELU\DUvNLULQ�� NX�6HU[ZHE�QD�1DY[ZH\v� HZ�GLYr� OL
JRUD�\HNvWv\D�ELMDUWLQD�ELUDWv�GH�ErWH�ELNLULQ���HZ�EL�SrUDE�QHNH�GHPv\v
JLUrGD\v� EL� ]vQHWDQ� YH� WrWH� ELGHUNHYWLQ�� \D� NX� HZ� EHUMHZHQGv\D�PLOHWr
(UHE� �� PLOHWr� .XUG� GLGH� ELGLYDNLULQ� �� KHUZHKDMv� HZ� EL� GL\DU� YH
EHUMHZHQGv\D�PLOHWr�.XUG�GLGH�ELGHU[LVWLQ��:HU�EL�Yr�WrJLKLËWLQD�KDQr�YH
HY�QH�EL�oDUHNLULQHNH�GDZv�YH�ML�ERQD�SLUVD�PLOv\v�.XUG�WrWH�ELGHUNHYWLQ��
HZ�EL�WX�UHQJHNv�YH�QLNDUH�ML�GrOYD�PDIH\r�oDUHQ�Vr�ML�ERQD�1HWHZr�.XUG
ErWH�ELGHUNHYWLQ���

3LËWv�YrNHYWLQD�ËXUHËD���� WvUPHKr�GHVWKLODWv\D�3DUWv\D�.RPRQLVW
KDWH�ELErWLUNLULQ��WDQv�NX�HZ�OL�VHU�ËHTDPr�GH�GL�PHKrQ�SrËv�GH�ML�WHPHQr
Ë�UHËr� GH� GLKDWH� EL]DONLULQ� �� KHUZHKDMv� 3r\rQ� EL� VHU� Zr� YH� QDYvQv\rQ
KHVW\DU�GL�GDP���GHVWJHKrQ�GHZOHWr�GH�EL�GHVWrQ�ZDQ�YH�KDWLQ�ELNHYWLQ�
NX�Zr�EL�KrVDQv�YH�GL�KHU� ErKQHNr� GH� GLNDUvE�� GHVWKLODWv� ML� ERQD� QDYD
GHVWrQ� [ZH� ELGD� EL[LVWLQ�� (]� QL]DQLP�� PDoLPD� Zr� HZ� NrËD� KDQr\r
ErYHJLU�ML�QDYD�GHVWrQ�[ZH�GDWH�ELZLQGDNLULQ"

3LUDQv\D�5rEHUrQ�3DUWv\D�.RPRQLVW�GL�EHUr�ËXUHËr�GH�EL�JLUWv�YH
\DQMv� EL�YHËDUWv� YH�GLKDWLQ�ELGHUNHYWLQ���ZDQ� WX� FDUv� GL� EHUr�GH� [HEDWD
VHUSrKDWv\D�EL�HËNHUHE�Q�YH�QHGDE�Q�ELNLULQ��:HKD�HZ� Mv� QDOD�\rQ�GLQ
EHUDPEHUv� EHU]E�QD� JHËE�QD� FHPDZHUv\v� Ë�UHËJrUv� GL� SLËWv� Ë�UHËr� GH
KDWLQ�ELNRUNLULQ���ZDQ�SLU�ËDE�Q�MLEHU�SHUvËDQv\D�ZDQv�VHUSrKDWv\r�GDQH
ELNLULQ�

+HUZHKDMv�%HUJLUr�*HOrUv�EL�SLU�GHVWGLUrMv\DQ�YH�KDWLQ�ELUDE�Q��\D
NX� HZ� OL� MrU� GHVWKLODWv\D� 3DUWv\D� .RPRQLVW� GH� GLKDWH� ELGHUNHYWLQ�� 9DQ
GHVWGLUrMv\DQ�SLU�QDYr�3DUWv\D�.RPRQLVW�ML�DOv\HNv�GH�GDWH�ELEHGNLULQ���ML
DOv\r�GLQ�GH�3DUWv\D�.RPRQLVW�GL�QDYD�KLODW���GDKDWrQ�]vQHWD�QXK�GH�GDWH
EL[ZHVWLQ��NX�HZ�]DOE�QD�[ZH�OL�VHU�SDUWv\rQ�GLQ�GH�ELGH�ELQHoDUvNLULQ��
Zr� GLGDWH� ELKHZLOGDQ�� GD� NX� HZ� ML� ZDQ� EL� SrU�QLËWLQD� UROD� 5rEHUv\D
3DUWv\D�.RPRQLVW�ELGH�ELVLWHQGLQ��9rQD�GDWH�ELKLËWLQ��NX�SLU�GLMZDUv\rQ

                    
��5DSRUWr .RPLWv\D 1DZHQGv\D 3DUWv\D .RPRQLVWv ,UDTv� \r NX HZ ML EDO NRQILUHQVr

Zr GH GHU PHKD NHorUvQND VDOD ���� GH KDWH ELGHUNHYWLQ� �EL ]LPDQr (UHEv YH��
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[HUDE� GL� QDYEHUD� Zr� �� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� GH� GL� KHUHPD
.XUGLVWDQr� GH� ErWLQ� ELEHU]NLULQ�� 'L� SLU� FDUDQ� GH� JLIW�JR� GL� QDYEHUD
.DGLUrQ�KHUGX�3DUWv\DQ�GH�EL�SHYo�Qr�YH�GLKDWH�ELGDZvNLULQ���(QGDPrQ
%HUJLUr� *HOrUv� GHVWrQ� [ZH� ML� ERQD� QDYD� SHYo�Qr� OL� TD]DQFD� 3DUWv\D
.RPRQLVW� GLGDWLQ� ELGLUrMvNLULQ�� +rMvErWLU� ]vQHWD� SrZHQGv\DQ� GL� QDYD
KHUGX� 3DUWv\DQ� GH� GLKDWH� ELWHYOLKHYNLULQ�� MLEHU� NX� 3DUWv\D� .RPRQLVW
GHVWrQ� [ZH� ML� ERQD� QDYD� NDU� �� EDUrQ� KXQGXU�\v� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv� GDWH� ELGLUrMvNULQ�� JDYD� FXGDE�Q� GL� QDYEHUD� KHUGX� 3HUrQ� EL
QDYNLUv� YH� EL�3HUr�+HP]H�(EGXO�/DK� YH� �� EL� 3HUr� ,EUDKvP�(KPHG� YH
KDWH�ELYrNHYWLQ�

3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GL�EvUZHUv\HNr�GH� ML�ERQD�3DUWv\D
.RPRQLVW�GHU���������������GH�GDWH�ELSrËNHËNLULQ��\D�NX�HZ�WrGH�OL�VHU
KHOZHVWrQ� 3DUWv\D� .RPRQLVW� GH� GLGH� ELJLOvNLULQ���� /L� VHU� Zr� GH
GDQ�VLWHQGLQDQ�GL�QDYEHUD�5rEHUv\rQ�KHUGX�3DUWv\DQ�GH�GDQH�ELGHVWSrNL�
ULQ�� NX� GL� HPFDPr� JLUWLQD� ZDQ� GH� KHYSH\PDQHNH� KHYEHËv� GL� ��� oLU\D
\HNHPr�VDOD������GH�KDWH�ELJLUrGDQ��OL�SrYDQr�NX�EHQGD�GXZHQ�ML�GHVW�UD
NDWv� GH� ML� ERQD� NDUr� OL� UDVWr� GH� ErWH� ELYHJXKHUWLQ�� (QFXPHQD� %LOLQGv
+HYJDUv\D�:HODWv� KDWH� ELGXUXVWNLULQ� ��Zr�GD[X\DQv\D� [ZH\v� SrËv� GL� �
UHËPHKD�VDOD������GH�GDWH�ELGHUNLULQ��NX�WrGH�ZHWRY�KDWv\H�ELQLYvVDQGLQ�
��+R�=DUR\rQ�PLOHWr�.XUGLVWDQv�4HKUHPDQ�
+R� ;HEDWYDQrQ� GL� QDYD� Ur]rQ� 3DUWv\D� .RPRQLVWv� ,DUTv� �� 3DUWv\D
'HPRNUDWv�.XUGLVWDQv�GH���KR�;HEDWYDQrQ�%rOD\vQ�

<HNvWv\D�[ZH�ELGLQ�EL[XUWNLULQ��%L�OH]���EH]�YH�(QFXPrQ�+HYND�
Uv\D�:HODWv�GL�KHUGHUr�GH�ELGLQ�ELGXUXVWNLULQ��5r�ML�ERQD�FXGDE�Qr�QHGLQ
ELGDQ���QHKrOLQ��NX�'XMPLQ�[ZH� ML�ERQD� WrNHYWLQD�QDYD� Ur]rQ�ZH�ELGH
ELYHGL]DQGLQ��ÊL\DUE�QD�[ZH�ELGLQ�ELFDUNLULQ���GvGHEDQv\r� OL�%rEH[WrQ
'XMPLQrQ�ZHOrW�����ELGLQ�ELJLUWLQD����

+HUZHKDMv� SH\PDQD� KHYNDUv\r� OL� VHU� SDUDVWLQD� .RPDUr�� [XUW�
NLULQD� EHUr� ZrQD\v� GHPRNUDVv�� SDNNLULQD� GDP� �� GHVWJHKrQ� GHZOHWr� ML
1RNHUDQ� �� *HQvYDQDQ�� [XUWNLULQD� VLSDK�� oHNNLULQD� ZvQD� �� GHUNLULQD

                    
��-L [ZH UH OL EHOJH\D MLPDUD �� GH GL SrYHNLUvQr GH ELGLQ ELWHPDËHNLULQ�

��'U� 6XDG ;H\Uv� ÊXUHËD �� 7vUPHKr� U� ���� oDSD \HNHP GL �� �R� ���� GH� �EL ]LPD�
Qr (UHEv YH��
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5DZrMNDUrQ�)LUHQVv�Mr��NDUNLULQ�ML�ERQD�ELFvDQvQD�ELUDWv\r���SLËWJLUWLQr�GL
QDYEHUD� (UHE� �� .XUG� GH� �� KHUZHKDMv� GL� QDYEHUD� PLOHW� �� VLSDK� GH�
GHUNHYWLQD�ML�3H\PDQD�%HJGDGr��NDUNLULQ�ML�ERQD�KHYNDUv\D�Er�VvQRU�OLJHO
.RPDUD�(UHEv\v�+HYJLUWv�GH��;XUWNLULQD�SLËWJLUWLQr�GL�QDYD�PLOHWrQ�(UHEv
GH��[XUWNLULQD�3rZHQGv\DQ�OLJHO�:HODWrQ�6RV\DOLVWDQ���5L]JDUv[ZD]DQ��
o�Q�OL�VHU�Ur\HNH�ZHODWv�GH�GL�VL\DVHWD�GHUYH�GH�GDWH�ELQLYvVDQGLQ��+HUZH�
KDMv� Zr� ML� ERQD� SLËWJLUWLQD� VHUGDUv\r� OL� SrQDYr� ELFvDQvQD� 4DQ�QD
dDNNLULQD� dDQGLQv\r� GH� �� ML� ERQD� EL� QHPDQNLULQD� 'HUEHJvWv\r� YH� �
EHU]NLULQD�HQGD]v\D�&RWNDUDQ�ML�KHP��DOv\v�GH�GDWH�ELEDQJNLULQ�

'HUEDUr�PLOHWr�.XUG�KHYSH\PDQr�OL�VHU�YDQr�WrQ�GH�GDWH�ELGXED�
UHNLULQ�

�� %L�SrU�QLËWLQD�ELQJHKv�YH�ML�ERQD�PDIH\rQ�PLOHWr�.XUG���SrUHMv
PDIH\r�Zv\v�GL�oDUHQ�VD�Zv�GH�

�� EHUHQJDUvNLULQD� OL� UHPDQ� �� WHYJHUrQ� FLKrE�Qr� GH� �� NDUNLULQ� ML
ERQD� [XUWNLULQD� ELUDWv\r� �� SLËWJLUWLQr� GL� QDYEHUD� KHUGX�PLOv\rQ
VHU{Nv�GH�ML�(UHE���.XUG�

�� EL� SrJLUWLQD� EHQGD� Vr\HP� YH� ML� GHVW�UD� .RPDUD� ,UDTv\v� NDWv� �
NDUNLULQ� OL� SrQDYr� GDQvQD� ZrQD� GL� FLKr� ELFvDQvQr� GH�� GD� NX
\DVD\rQ�GLQ�ErWLQ�ELGHU[VWLQ��ML�\rQ�NX�HZ�PDIH\rQ�PLOv�ML�ERQD
PLOHWr�.XUG�GLGLQ�ELJLUDZNLULQ�

�� .DUNLULQD�ML�ERQD�SDUDVWLQD�EHUMHZHQGv\rQ�PLOHWr�NXUG���GL�QDYD
ZDQ� Mv� GH� orNLULQ�� EHU]NLULQD� EHUNLULQD� oDQGLQv\r� �� HQGD]v\D
-v\DQv��FLYDNv��]DQ\DUv���WHQGXUXVWv

�� ;XUWNLULQD� ELUDWv\r� GL� QDYD�PLOHWr�.XUG� �� .rPv\rQ�PvOv� GH� GL
.XUGLVWDQr�GH���JLUDZNLULQ� ML�ERQD�ZDQ�.rPv\DQ��GD�NX� HZ�EL
PDIH\rQ�[ZH�YH�EL�FDUHNr�YH�ELNDULELQ�ErWLQ�ELUDE�Q�

+HUZHKDMv�HQFXPHQr�ËD[v�Mv� OL�SDUr]JHKDQ�GH�ML�ERQD�KHYNDUv\r
KDWLQ�ELSrNKDWLQ���SLËWv�Yr�KHYDOEHQGvWv\D�GXTROv�3DUWv�ML�ERQD�QDYD�%HUr
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<HNvWv\D�:HODWv�KDWH�ELNHYWLQ�
+HUGX� 3DUWv\DQ� GD[X\DQv\HNH� GLQ� GL� ���� ��� ����� GH� OL� VHU

Ur[LVWLQrQ�GHPRNUDVv�GH�GDWH�ELGHUNLULQ���HY�WrGH�KDWv\H�ELQLYvVDQGLQ�

(QFXPHQD�%LOLQGv�+HYNDUv\D�:HODWv�GDWH�ELELU\DUNLULQ

-L� GHPD� GD]DQvQD� KHUGX� 3DUWv\rQ� PH� +HYSH\PDQD� +HYNDUv\D
:HODWv�DV�\rQ�QXK�OL�EHU�[HEDWD�KHUG��3DUWv\rQ�PH\v�[HEDWNDU�GH�PLO�EL
PLO�YH�KDWLQ�ELSH\GDNLULQ��(QFXPHQD�%LOLQG���(QFXPHQrQ�+HYNDUv\r�OL
KLQHN� EDMDUDQ� GH� KDWLQ� ELGXUXVWNLULQ��+HUZHKDMv� GXUXVWNLULQD� (QFXPrQ
/rJHUDQGLQr� ML� ERQD� oDUHNLULQD� FXGDE�QDQ� KDWH� ELELU\DUGDQ�� GD� NX� HZ
KHYNDUv\r� GL� QDYEHUD� KHUGX� 3DUWv\DQ� GH� ELGLQ� ELKvPNLULQ�� +HUZHKDMv
5r[LVWLQrQ�PH�EL�MLPDUHNr�YH�ML�NDUrQ�KHYEHËv\v�EL�EHU�YH�KDWLQ�ELUDE�Q�
9DQ�WHYDQ�GDWLQ�ELGXEDUHNLULQ��NX�KHE�QD�NDULQrQ�ILUHK�ML�ERQD�KHYNDUv\r
WrWH� ELGvWLQ�� -L� DOv\HNv� GLQ� GH� EHUJLUrQ� QvËDQNLUv� EHUDEHUv� KHYNDUv\r� GL
QDYEHUD� 3DUWv\rQ�PH� GH� KDWLQ� ELEHU]NLULQ�� 3LUDQv\D� YDQ� � EHUJLUDQ� WrWLQ
ELSH\GDNLULQ�� MLEHU� NX� MrKDWvE�QrQ� Ur[LVWLQrQ� GHPRNUDVv� OL� ELQJXKrQ
KHYG��GH�WrWLQ�ELNHYWLQ��ML�\rQ�NX�HZ�EL�\HN�VHU�ËWv\HNH�FLYDNv�YH�PvQD
KHE�QD�GX�Ur[LVWrQ�*HQFDQ�OL�.XUGLVWDQr�GH�WrWLQ�ELGHUNHYWLQ�

(QFXPHQD�%LOLQG�HY�EHUJLUrQ�KDQr�EL�FDQHNv�ELUDWv\v�UDVWv�YH���OL
VHU� URQDKv\D� EvU� �� EDZHUv\rQ� +HYSH\PDQD� +HYNDUv\v� :HODWv� GH� GDWH
EL[ZHQGHNDUvNLULQ�� KHUZHKDMv� Zr� VHUSrKDWv\D� KrMD\v� GHUEDVE�\v� OL� VHU
WHYJHUD�;ZHQGHYDQDQ�GH�GDWH�ELUD[LVWLQ��Zr�GDWH�ELGvWLQ��NX�GLYr�OL�VHU
Zr�GH�HZ�EL�Yr�ELU\DUD�KDQr\v�EDËv�YH�ErWH�ELJLKDQGLQ��NX�[HEDW�ML�ERQD
SLËWJLUWLQD� Mv\DQD� GHPRNUDVv� �� [XUWNLULQD� \HNvWv\D� NDU� GL� QDYEHUD
FHPDZHUDQ� GH�� \HNvWL\D� [HEDWD� KHYEHËv� �� [HEDW� OL� SrQDYr� SLËWJLUWLQD
KHE�QD� .RPDUD� 'HPRNUDVv� GH� �� [ZH� ML� PHWLUVL\DQ� YHJLUWLQ� MLEHU
SrNKDWLQD�3HUHNv�%HUDPEHUv\r�EL�GLMv�GHVWKLODWv\D�VHUGDUv\D�ZHODWv�GH�EL
Yr�]vQHWD�KDQr�GH�ErWH�ELNLULQ��(Y�WHYGH�EL�KHYG��UH�GLGLQ�ELQHoDUvNLULQ�
NX�GLYr�Ur�EL�Ur[LVWLQHNH�QH�UrSrGD\v�YH�EL�SrUDE�QD�MrKDWvE�QHNH�WD\EHWv
YH�QH\rWH�ELGDQ��JDYD�NX�NDUrQ�KHYEHËv�WrWLQ�ELNLULQ��ML�\rQ�NX�HZ�EL�GLMv
MrKDWvE�QD�Ur[LVWLQHNH�GHPRNUDVv\r�GLQv�UrSrGD\v�YH�WrWLQ�ELGHUNHYWLQ��NX
HZ� EL� [ZH� Mv� YH� ML� Zr� VHU�ËWv\D� FLYDNv� YH� WrWH� ELGHUNHYWLQ�� 5r[LVWLQD
GHPRNUDVv\v�UrSrGD\v�EHV���EL�WHQKD�YH�EL�PDIH\r�Zr�WrWH�ELGHUNHYWLQ��NX
HZ� NHVvWv\D� [ZH� GL� KHU� EHUHNv� Mv� GH� ELGH� ELEHU]NLULQ�� ML� EHU� NX� HYD\D
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\HNHN�ML�QvËDQrQ�GHPRNUDVv\D�EL�EHUNLUv�YH�WrWH�ELGHUNHYWLQ��\D�NX�KHUGX
3DUWv\rQ�PH�Sr�GLGLQ�ELEDZHUvNLULQ�

3LËWv� NX� (QFXPHQD� %LOLQG� VHUSrKDWv\D� WHYJHUD� ;HQGHYDQrQ� Yr
GDZv\r�GDWH�ELUD[LVWLQ��Zr�GDWH�ELGvWLQ�� NX�ELU\DUD�(QFXPHQD�%LOLQG� ML
ERQD� <HNvWv\D� ;ZHQGHYDQrQ� .XUGLVWDQr� EL� VDUNLULQD� MrKDWv\rQ� [ZH\v
WD\EHWv�YH���ML�ERQD�NDUNLULQr�GL�QDYD�<HNvWv\D�;ZHQGHYDQrQ�*LËWv�GH��\D
NX�HZ�EL�ËrZH\HNv�GHPRNUDVv�YH�OLJHO�SDUDVWLQD�GvWLQD�[ZH\v�WD\EHWv�YH
EL�GLYDE�QD� OL� VHU� KHE�QD� JHZGH\HNv� WD\EHWv� GH� ML� ERQD�;ZHQGHYDQrQ
.XUGLVWDQr�GH�GL�D\LQGH�GH�KDWLE��ELSrNKDWLQ��EL�ELU\DUHNH�UDVW�YH�GLKDWH
ELGHUNHYWLQ�� \D� NX� ML� EDO� FDQHNv� GLOVR]� GH� ML� ERQD� TD]DQFD� [HEDWr� OL
SrQDYr� ELVHUNHYWLQD� GHPRNUDVv\r� GLKDWH� ELGHUNHYWLQ�� \D� NX� EHV� �� EL
WHQKD�YH�GL�Ur\D�Zr�GH�GD[ZD]rQ�UHZD�ML�ERQD�;ZHQGHYDQrQ�.XUGLVWDQ
GLNDULQ�ErWLQ�ELFvKDWLQ��(QFXPHQD�%LOLQGv�+HYNDUv\D�:HODWv� EL�PDIH\r
KHU� Ur[LVWLQHNH�GHPRNUDVv�YH�GLGH�ELEDZHUvNLULQ�� NX� HZ�EL� MrKDWvE�QrQ
[ZH\v�WD\EHWv�YH�GLYr�ErWH�ELUDE�Q��EHODP�GL�GHPD�NDUrQ�KHYEHËv�GH�EHV
��EL�WHQKD�YH�GLYr�Ur�EL�Ur[LVWLQrQ�GHPRNUDVv�\DQMv�<HNvWv\rQ�.DUJHUrQ�EL
UrSrGD\v� YH� ML� ERQD� EHU]NLULQD� NHVvWv\D� [ZH� \DQMv� UDJL\DQGLQ� ML� ERQD
DUPDQFrQ�[ZH�ErWH�ELGDQ��(YD\D�QDGH�ELGHU[LVLWLQ��NX�EL�MrKDWvE�QrQ�EL
WD\EHWv�YH�ML�EDO�Ur[LVWLQrQ�GLQv�QH�UrSrGD\v�GH�ML�GHUYH\v�NDUrQ�KHYEHËv\v
ELU\DUNLUv�GH�ErWLQ�ELTHGH[HNLULQ��EL�PHUFHNv�YH�NX�HY�MrKDWvE�QD�KDQr�QH
EL� GLMv� EvU� �� EDZHUv\rQ� GD]DQvQ� YH� GL� EHOJH\r� KHYNDUv\D� ZHODWv� GH� GL
QDYEHUD�KHUG��3DUWv\rQ�PH�GH�ErWH�ELGHUNHYWLQ�

(FXPHQD�%LOLQGv�+HYNDUv\D�:HODWv�GLGH�ELGvWLQ��NX�SrËNHËNLULQD
UDSRUWrQ�U�QLËWLQrQ�FLYvQrQ�HQFXPrQ�KHYNDUv\rQ�ZHODWv�NDUHNH�EL�GL\DU
YH�ML�ERQD�EL�UrYHo�QD�YDQ�HQFXPHQDQ�GLGH�ELGH[LVWLQ��MLEHUYrMv�YH�GLYr
HZ� UDSRUWrQ� KDQr� [ZHVHU� SLËWv� EL� GDZv� KDWLQD� ZDQ� FLYvQDQ� YH� ML� ERQD
(QFXPHQD�%LOLQG�ErWLQ�ELSrËNHËNLULQ���

(QFXPHQD�%LOQGv�+HYNDUv\D�:HODWv

'L�QDYEHUD�3DUWv\D�.RPRQLVWv�,UDTv���3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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GL����UHËPHKD�VDOD������GH

7HYv�QH�EDËv\rQ�SLU�GL�QDYD�ELUrYHo�QD�SrZHQGv\rQ�KHUGX�SDUWv\DQ�GH�
SDUWv\D�.RPLQLVWv�,UDTr���3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH���KHUZHKDMv
WHYv� SHYo�QrQ� UHPDQv� Mv� GL� QDYD� ZDQ� GH� 3DUWv\D� .RPRQLVW� ML� KHP�
3DUWv\rQ�GLQv�,UDTv�ErWLU�EL�Qr]vNWLU�YH�ML�ERQD�3DUWv���ML�ERQD�PLOHWr�.XUG
KDWH�ELPD\vQ���HZ�URMHNr�ML�URMDQ�EL�GLMv�UDSHUvQ���ËXUHËrQ�PLOHWr�.XUG�YH
QHKDWH�ELUDZHVWDQGLQ��+HUZHKDMv�HZ�ErWLU�ML�KHP��3DUWv\rQ�,UDTv\v�(UHEv
EL�DJHKGDU�YH�OL�VHU�]vQHWD�.XUGLVWDQr�GH�GLKDWH�ELGHUNHYWLQ�

3DUWv\D�.RPRQLVW�GL�ËXUHËD�.XUG�GH�OL�MrU�5rEHUv\D�%DU]DQv�GH�ML
VDOD��������WDQv�VDOD������GH�GDWH�ELEHËGDUvNLULQ�

/L�JRUD�EvU���EDZHUv\D�PLQ�GH�ËDËE�QD�PH]LQv�KHUGX�3DUWv\DQ��\D
NX�HZ�WrGH�KDWLQ�ELNHYWLQ��GL�UD]vNLULQD�3DUWv�GH�GLKDWH�ELGvWLQ��\r�NX�%DVv
GLGDWH�ELYHJHUDQGLQ��NX�3DUWv\D�'HPRNUDWv�.XUGLVWDQ�EL�GLUrME�QD�%DVv
YH�OL�.XUGLVWDQr�GH���%DVv�EL�GLUrME�QD�3DUWv�YH�GL�KHUHPrQ�(UHEv�GH�WrWH
ELGHUNHYWLQ�� %DVv� GLGDWH� ELGXEDUHNLULQ�� NX� QH� QL\D]PHQGv� QHMv� GLYr� EL
UrSrGDQD� 3DUWv\rQ� GLQ� YH� ML� ERQD� EHËGDUE�QD� EL� DYDQvNLULQD� DËvWv\r� �
DVD\LËr�YH�WrWH�ELGHUNHYWLQ��%L�SLU�J�PDQv�YH�3DUWv�OLJHO�5rEHUv\D�3DUWv\D
.RPRQLVW� GH� OL� VHU� KHOZHVWD� [XUWv� GLMv� %DVv� GH� OL� EHËGDUvNLULQD� 3DUWv\D
.RPRQLVW� GH� GL� JLIW�JR\DQ� GH� GD\LWH� ELD[LYWLQ�� \D� NX� HZ� GL� QDYEHUD
ËXUHËD�.XUG� ��5rEHUv\D�%DVv� GH� GHU� VDOD� ����� GLKDWLQ� ELNLULQ�� 3DUWv\D
.RPRQLVW�Sr�KDWH�ELU�QLËWLQ��NX�HZ�QLKD�WrGH�QH\rWH�ELEHËGDUvNLULQ��MLEHU
NX� ELFvDQvQD� DËvWL\r� ML� KHU� WLËWHNv� GLQ� ErWLU� EL� JLULQJWLU� YH� GLKDWH� ELGHU�
NHYWLQ��%HODP�WHYOLYrMv�GH�GLYDE��OL�VHU�3DUWv�GH�NX�HZ�Yv�EHUr�KDQr�OL�EHU
%DVv�GH�QHGH�ELYHNLULQ���KHUZHKDMv�EL�THQFWLU�YH�GLKDWH�ELGHUNHYWLQ��NX
3DUWv\D�.RPRQLVW�EHËGDUv�GL�JLIW�JR\DQ�GH�ELGD�ELNLULQ�

ÊDËE�QD�3DUWv\D�.RPRQLVW�GL�ZLU�GH�WrWH�ELGHUNHYWLQ��NX�Zr�GHY
ML�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GDWH�ELEHUGDQ���Zr�EL�WHQKD�[ZH�YH�OLJHO
%DVv� GH� OL� VHU� +HYSH\PDQD� .DUr� :HODWv� GH� GHU� VDOD� ����� GH� GDWH
ELPRUNLULQ�

'L�HQFDP�GH�%DVv�GL�oLUDQGLQD�KHYDOEHQGvWv\D�[HEDWv\v�GL�QDYEHUD
KHUGX� 3DUWv\DQ�� GL� QDYEHUD� 3DUWv\D� .RPRQLVW� �� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv� GH� KDWH� ELVHUNHYWLQ�� +HUGX� 3DUWv\DQ� QHU[HNv� SLU� JLUDQEXKD
GDQH�ELGDQ��+rMvMLYrMv�EL�EHGWLU�YH�%DVv�GL�Yr[LVWLQD�DJLUr�JHODFv\r�GH�GL
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QDYEHUD� KHUGX� 3DUWv\DQ� GH� GHU� VDOD� ����� GH� KDWH� ELVHUNHYWLQ�
%HUHQJDUv\rQ� oHNGDUv\v� [XUW� GL� QDYEHUD� Kr]rQ� KHUGX� 3DUWv\DQ� GH� GL
SLUDQv\D�KHUHPrQ�.XUGLVWDQr�GH�KDWLQ�ELNHYWLQ��GL�GHPD�NX�%DVv�ML�[ZH
UH�OL�ZDQ�GH�GLGDWH�ELPH\]HNLULQ���HZ�EL�KHUGX\DQ�YH�GLKDWH�ELNHQvQ�

(YD\D�GL�FDUD�SrËv�GH�E���NX�SrZHQGv�GL�QDYEHUD�KHUGX�3DUWv\DQ
GH�EL�TRQD[D�ËHU���ULMDQGLQD�[ZvQr�YH�ErWLQ�ELJLKDËWLQ��3DUWv\D�.RPRQLVW
GHY�ML�.XUGLVWDQr�GDWH�ELEHUGDQ���dHNGDUrQ�Zr�WHY�OL�Kr]rQ�VHUGDUv\r�GH
KDWLQ�ELNLULQ��%LUvQD�GDZv�GL�QDYEHUD�KHUGX�3DUWv\DQ�GH�KDWH�ELNLULQ���Zr
WDQv�VDOD������GH�GDWH�ELGLUrMvNLULQ�

'LYr� OL� YrGHUr� GH� ErWH� ELQvËDQGDQ�� NX� 3DUWv\D� .RPRQLVW� GL
TRQD[D� ELUvQr� GH� WXFDUv� GL� UDJL\DQGLQrQ� [ZH� GH� ML� ERQD� VHU� %DU]DQv
QHGDQH� ELKrUvËNLULQ� �� Zr� KHU� �� KHU� KHOZHVWrQ� Zv\v� 0HURYDQv� GL
EHUDPEHUv�ZDQ�GH�GL�WDUvQWLUvQ�]vQHWDQ�GH�GLGDWLQ�ELEvU[LVWLQ�

+vo�J�PDQ�WrGH�QD\HWH�ELGvWLQ��NX�FXGDE�QDQ�GL�QDYEHUD�3DUWv\D
.RPRQLVW���3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�JHOHNv�]v\DQ�EL�ZDQ�YH��EL
PLOHWr� ,UDTv� �� ËXUHËD� ��� WvUPHKr� YH� GDWH� ELJLKDQGLQ� �� ZDQ� NXQrQ� SLU
GDWLQ�ELYHNLULQ��NX�GL�QDYD�ZDQ�UH�.HYQHSHUHVWrQ�(UHE���.XUG�[ZH�ELGLQ
ELYHGL]DQGLQ���KHUZHKDMv�ZDQ� Ur� OL� EHU�:HUJrUNLULQD�5HËPHKD�5HË� GH
GDWLQ�EL[ZHËNLULQ�

-L�ERQD�EL�ErWLU�YH�OL�VHU�GLUrME�QrQ�OL�VHU�FXGDE�QrQ�GL�QDYEHUD
3DUWv\D� .RPRQLVWv� ,DUTv� �� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� GH� GL� SrOD
4DVLP�GH�ErWLQ�ELDJHKGDUvNLULQ��H]�KrYvGDULP��NX�OL�EHOJH\rQ�MLPDUNLUv�GH
ML����WDQv����GH�ErWLQ�ELWHPDËHNLULQ���

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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%HUJLUr�*HOrUv

$UPDQF� ML� SrNKDWLQD� %HUJLUr� *HOrUv� GLKDWH� ELGHUNHYWLQ�� NX� PLOHW� ErWH
ELoHNGDUvNLULQ���HZ�OL�VHU�ELNDUDQvQD�oHNDQ�GH�ErWH�ELIrUNLULQ��GD�NX�HZ
OLJHO�VLSDK�GH�OL�EHU�.RPDUr�GH�EL�GLMv� �PHWLUVv\rQ�GHUYH�YH�ELGH�ELGDQ�
/rEHOr�HZ�ML�ERQD�GHZOHWHNr�GL�KXQGXUr�GHZOHWHNr�GH�KDWH�ELYHJXKHUWLQ
�� HZ� ML� UROD� [ZH\v� MrUH� GDQvQv� KDWH� ELGHUNHYWLQ�� +HJHU� NX� QH� ML
WDZDQNDUv\rQ� 3DVHYDQrQ� 0vOv� YH� GL� SLËWv� :HUJrUNLULQD� 5HËPHKD� VDOD
�����GH�EDQD��Gr�PLOHWr�,UDTr�QLNDUvEDQD�GHVWGLUrMv���GHVWDYrWLQD�%HUJLUr
*HOrUv�ELGDQD�ELMLEvUDNLULQ�

%HUJLUr�*HOrUv�ML�[ZH�UH�PDIH�GL�SrUDE�QrQ�GHVWKLODWv\rQ�GDP��
GHVWJHKrQ�GHZOHWr\v�EL�WD\EHWv�YH�GL�GHUYH\r�TDQ�Qr�GH�GDE�Q�ELGDQ��
MLEHU�NX�ML�ERQD�3DUWv\D�.RPRQLVW�UROHNH�PH]LQ�GL�GXUXVWNLULQD�%HUJLUr
*HOrUv�GH�GLKDWH�ELGHUNHYWLQ��GHVWGLUrMv���GHVWDYrWLQrQ�ZvQD�EL�VHU�Zr�YH
KDWLQ�ELEDUNLULQ�

%HUJLUr�*HOrUv�OL�JRUD�IHUPDQD�OLYDQGLQrQ�VLSDKv�GH�OL�MrU�MLPDUD
����GH�GL���� WvUPHKD� VDOD������GH� KDWH� ELGDPH]LUDQGLQ���6HUWvS�7DKD
%DPHUQv�EL�)HUPDQGDU�YH�OL�VHU�GH�KDWH�ELQvËDQNLULQ���HZ�ML�ERQD�VHU�Vr
)HUPDQGDUv\rQ� -RUv�� 1DYHUDVW� �� -rUv� KDWH� ELSDUYHNLULQ�� 5ROD� %HUJLUr
*HOrUv� GL� KDP�� KHUrQ� ,UDTr� GH� KDWH� ELErWLUNLULQ� �� GHVWGLUrMv� �
GHVWDYrWLQrQ�Zv�OL�VHU�1HËvYDQDQ�GH�EL�VvQRUHNr�YH�KDWH�ELJLKDËWLQ��NX�HZ
QHPD�GLNDUvE��EL�VHUrQ�0HURYDQ�YH� WDQv�Zr�GHPr�ELKDWD�ELNHYWLQ���EL
WD\EHWv� YH�SLËWv�NX� ËLNHVWLQD� OLYDQGLQD�ÊHZDI� OL�0XVLOr�GH��� U�GDQrQ� OL
.HUNXNr�GH�KDWLQ�ELGHUNHYWLQ��9r�GDWH�ELKLËWLQ��NX�(EGXO�.HUvP�4DVLP
IHUPDQD� KLODQvQD�%HUJLUr�*HOrUv� GL� WvUPHKD� VDOD� �����GH� SLËWv� U�GDQrQ
.HUNXNv\v�EL�GLOËHZDW�YH�[ZHVHU�GDWH�ELGHU[LVWLQ�

/L�.XUGLVWDQr�GH�UHIWDUrQ�%HUJLUr�*HOrUv�EL�NLUGDUHNv�JLULQJ�YH�GL
J�UNLULQD� FXGDE�QDQ� GH� GL� QDYEHUD� 3DUWv\D� .RPRQLVW� �� 3DUWv\D
'HPRNUDWv�.XUGLVWDQv�GH�GLKDWH�ELGHUNHYWLQ�
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'DGJHKD�*HO

'DGJHKD�*HO�EL�QDYr�GDGJHKD�0HKGDZv�YH�KDWH�ELQDY�EDQJNLULQ��'LEH
Mv��NX�QLYvVDQGLQD�0DPRVWD�+HVHQ�(OHZv� OL� VHU�Yr�GDGJHKD�KDQr� GH� EL
K�UWLUvQ���EL�[ZHËLNWLUvQ�QLYvVDQGLQ�YH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�WDQv
QLKD�OL�VHU�GH�KDWLQH�ELQLYvVDQGLQ��ML�\rQ�NX�PLQ�HZ�WDQv�QLKD�GDQH�ELGvWLQ�
\DQMv� ML� \rQ�NX�HZ� OL�JRUD�EDZHUPHQGv\D�PLQ�GH� WrWLQ�ELGHUNHYWLQ�� HZ
GLGH� ELQLYvVDQGLQ���� �6HUGDUv\D� ËXUHËr� GDGJHKHNH� VLSDKv\v� WD\EHWv� GDWH
ELGXUXVWNLULQ��ML�ERQD�NX�HZ�GDGNLULQD�*HQv\rQ�5rVWLND�6HUGDUvNLULQr�ML
0HURYrQ�3rOD�3DGvËDKv\r�ELGGH�ELNLULQ��6HURNLWv\D�ZrQD�EL�6HUWvS�)DGLO
(EDV�0HKGDZv�YH�KDWH�ELSrVLSDUWLQ��\r�NX�HZ�EL�)HUPDQGDUr�3DUr]JHKD
VLSDKv\v� (O�� 0XVH\LE� YH� GLKDWH� ELGHUNHYWLQ� �� HZ� \HNHN� ML� (IVHUrQ
$]DGv[ZD]�GLKDWH�ELGvWLQ��+HUZHKDMv� HZ�EL�PHULYLWv\D�[ZH�YH� Mv� SLU� EL
(EGXO�.HUvP�4DVLP�YH�EL�Qr]vN�YH�GLKDWH�ELGHUNHYWLQ����

�&LYvQrQ� GDGJHKr� GL� Ur\D� Er� UH� [ZH� VHU� ML� ERQD� VHU� SHUGD
WHOLYL]\RQr���SrOrQ�L]JHKr�GLKDWLQ�ELYHJXKHVWLQ�

/L�JRUD�EvU���EDZHUv\D�PLQ�GH�0HKGDZv�GL�Yr�[DOD�KDQr�GH�EL
[ZH� YH� PrU[DVv\HNH� Er� ËvQRU�� EDZHUv\HNH� EL� [ZH� YH� �� KLOJLUWLQD
HQFDPDQ� OL� VHU� PLOrQ� [ZH� GH� GLGDWH� ELGHU[LVWLQ�� +rMvErWLU� Zv� DOv\r
GHPRNUDVv\v� GL\DU� WDQv� VvQRUr� VHUEHUGD\LWv\r� GLGDWH� ELGHU[LVWLQ�� NX� Zv
PLJURIRQ� �� oDYrQ� NHPHUD� OL� MrU� UHIWDUvNLULQD� 7DZDQEDUHNv� GH� GHU� EDUr
JHUDQGLQD� YvOLNHNr� OL� VHU� ZHOrW� GH� \DQMv� ML� ERQD� JHQvNLULQD� 5rVWLND
6HUGDUvNLULQr�GH�GLGDWH�EL[LVWLQ�

9HJXKHVWLQrQ�]LQGv� ML�ERQD�FLYvQrQ�GDGJHKr�EL�JDYHNH� UHZD�YH
WrWH� ELGHUNHYWLQ�� WHYv� NX�Zr� Mv� JHOHN� ML� ZHVWDQGLQDQ� ML� ERQD� Ë�UHËD� ��
WvUPHKr���(EGXO�.HUvP�4DVLP�GDWLQ�ELDQvQ��

�3LËWv� GHUEDVE�QD� EvVW� VDODQ� ZHU� HY� GDGJHKD� KDQr� EL� GDGJHKD
Ë�UHËJrUv\v� SrËv� �� \D� GDZv� YH� WrWH� ELGHUNHYWLQ�� \D� NX� HZ� ML� ERQD
7DZDQEDU�PDIH\r�OLEHU[ZHGDQD�OL�EHU�[ZH�GH�OL�JRUD�GHPD�GD[ZD]D�Zv
                    

��+HVHQ (OHZv� (EGXO�.HULP 4DVLP GvWLQHN GL SLËWv EvVWDQ GH� U� ��� ML EHODYRNrQ 'DU
(O�=RUDZ� /RQGRQ GHU VDOD ���� GH � EL ]LPDQr (UHEv YH��
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GH� �� OL� JRUD� GLUrME�QD� SH\YrQ� Zv� GH� Sr� GLGH� ELGDQ�� \rQ� NX� HZ�PvQD
JRWLQrQ� *LËWGR][ZD]� �� SH\YrQ� 6HURNr� GDJHKr� ML� ERQD� GXQ\D\r� WrWLQ
ELYHJXKHVWLQ�� 'LEH� NX� HY� EL� GDZvWLUvQ� GDGJHKHNH� VL\DVv� YH� GL� ,UDTr� �
KHUHPr�GH�ErWH�ELGvWLQ��\D�NX�HZ�EL�Yv�UHQJr�KDQr�YH�GLKDWH�ELGHUNHYWLQ��

:HKD� GDGJHKD�0HKGDZv� GLKDWH� ELGHUNHYWLQ�� \D� NX� HZ� EL� oDY�
EvQv\D�0HURYHNv�YH�WrWH�ELGHUNHYWLQ��\r�NX�HZ�EL�GvMv�0HKGDZv�YH�GLKDWH
ELGHUNHYWLQ���\r�NX�HZ�EL�(QGDPHNv�EHU]�YH�GL�QDYD�Ur]rQ�3DUWv\D�%DVv
GH�GLKDWH�ELGHUNHYWLQ��\r�NX�HZ�GL�DYrWLQD�(EGXO�.HUvP�4DVLP�GH���EL
GDUYHNLULQD�Zv���0HKGDZv�YH�GLKDWH�ELEHËGDUvNLULQ�

%HODP� QLKD� oDZDQ� ]vQHWD� GDGJHKDQ� OL� ,UDTr� GH� WrWH� ELGvWLQ�
PDJHOR� Kvo� .HVHN� WLËWHNv� OL� VHU� GDGNLULQD� %HUDPEHUHNv� VL\DVv� GH� EL
UHQJHNv�HËNHUH�YH�\DQMv�EL�YHËDUWv�Mv�YH�GLGH�ELELKLËWLQ"�0DJHOR�EL�oHQG
YH� MLPDUD�ZDQ�.HVrQ�ZLQGD� WrWLQ�ELGHUNHYWLQ�� ML�\rQ�NX�[L]LP���NHVrQ
ZDQ�WX�WLËWHNv� OL�VHU�FDUHQ�VD�ZDQ�GH�QDGLQ�EL]DQvQ�� ML�\rQ�NX�oDUHQ�VD
ZDQ�EL�ELU\DUHNH�Kvo���S�o�YH�KDWv\H�ELELU\DUvNLULQ"�%HOr�JHOHN�ELQHPDO
ML� [ZH� UH� GLGLQ� ELKrYvNLULQ�� NX� HZ� EHV� �� EL� WHQKD� YH� ML� [ZH� UH� FLKr
YHËDUWLQD�=DURNrQ�[ZH�ELGLQ�ELQDVNLULQ�� ML�ELO�NX�HZ�EL]DQLELQ��Er�NDQv
oDZDQ�HZ�KDWLQ�ELNXËWLQ�

(]� KrYvGDULP�� NX� Gr� GDGJHKD�0HKGDZv� QH� EL� GDGJHKD� GDZv\v
VL\DVv� YH� OL� ,UDTr� GH� ErWH� ELGHUNHYWLQ�� OrEHOrMv� H]� EHQGHZDULP�� NX� Gr
PLOHWr� ,UDTr\v� JHUQDV� [ZH� ELGH� ELKHOVDQGLQ� �� Gr� HZ� U�PHWD� [ZH�
SD\HE�QD�[ZH���PDIH\r�[ZH�GL�MvQHNH�EH[WL\DU�GH�ELGH�ELYHJHUDQGLQ��
HZ�Gr�GDP���GHVWJHKrQ�[ZH\v�GHVW�Uv\v�GHPRNUDVv�ELGH�ELDYDNLULQ���Gr
WrGH� TDQ�Q� UROD� [ZH� ELGH� EL\DUvNLULQ� �� Gr� HZ� OL� VHU� WHYDQ� GH� ErWH
EL]DONLULQ�

'L�Zr�KLQJDYr�GH�Gr�THZDUD�GHVWDQr�ErWH�ELGL\DUNLULQ��\D�NX�HZ
EL�VHU�VHUr�,UDTr�YH�GL�SLËWv�:HUJrUNLULQD����WvUPHKD�VDOD������GH�KDWLE�
ELNHYWLQ�� GL� GHPD�NX�%DV� VHUGDUvNLULQD�ZHOrW� ML� ERQD� QDYD� GHVWrQ� [ZH
GDE��EL[LVWLQ��GL�Zr�JDYr�GH�Gr�QLYvVWD��\D�NX�HZ�ML�EDO�1XPDQ�0DKLU
.HQDQv�GH�KDWLE��ELQLYvVDQGLQ��OL�VHU�WDZDQNDUv\rQ��%DV��GH�GL�,UDTr�GH
SLËWv�:HUJrUDQGLQD�5HËPHKr�GL�GHYHUr�GH�EL�GLORSHNr�YH�GL�GHU\D�GH�ErWH
ELGHUNHYWLQ�
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'HUv\r�1HKHP

$]DGv\D�5r[LVWLQD�6L\DVv

3DUWv\rQ� OLJHOKHYG�� GH� GL� %HUr� <HNvWv\D� :HODWv� GH� EL� D]DGv� YH� EL
MrKDWvE�QrQ� [ZH� YH� SLËWv� ELVHUNHYWLQD� Ë�UHËD� ��� WvUPHKr� GL� QDYD� oHQG
PHKDQ�GH�Sr�GLKDWLQ�ELUDE�Q��5rEHUv\D�Ê�UHVr�OL�[ZH�EL�[ZH�YH�GLGDWH
ELGLYDNLULQ�� NX� HZ� GL� GHPD� YHJXKHVWLQr� GH� GLGH� ELGvWLQ� �� HZ� Gr� EL
UHQJHNv�PvUv�YH�UrSrGDQD�3DUWv\DQ�ELGH�ELGDQ��%HODP�TDQ�QD�EL�UrSrGDQD
3DUWv\DQ�YH�WDQv�UrEHQGD�VDOD������GH�KDWH�ELGDQvQ��Zr�TDQ�QD�EL�QDYNLUv
YH� 3DUWv� ZHWRY� GLGDWH� ELQDVvQvNLULQ�� NX� HZ� �EL� NRPHOHNr� YH� WrWH
ELGHUNHYWLQ��\D�NX�HZ�EL�[ZHGDQr�DUPDQFrQ�VL\DVv�YH�WrWH�ELGHUNHYWLQ��

/L�VHU�(QGDPr�3DUWv�GH�KDWH�ELPHUFNLULQ��NX�HZ�GL�WX[Pr�[ZH�GH
EL�,UDTv�YH�ErWH�ELGHUNHYWLQ���OL�VHU�1HIHUrQ�Kr]rQ�drNGDU��.DUPHQGrQ
GHZOHWr� ML� Ur]rQ� 'LSORPDVv� �� KHUZHKDMv� ML� ;ZHQGHYDQrQ� GLEXVWDQrQ
ELQJHKv���GHEvULVWDQDQ�HZ�QLNDULQ�ML�ERQD�QDYD�3DUWv\DQ�ErWLQ�ELNHYWLQ�

+HUZHKDMv� ML� EDO� TDQ�Qr� GH� OL� VHU� 'DPH]LUYDQrQ� 3DUWv� GH� KDWH
ELPHUFNLULQ�� NX� HZ� ML� ERQD�:H]vUr�1DY[ZH\v� GD[X\DQv\HNH�PRUNLUv� ML
EDO� SrQFv� NHVv� YH� ELGLQ� ELSrËNHËNLULQ�� ML� \rQ� NX� GL� ZDQ� GH� PHUFrQ
(QGDPHWv\r�WrWLQ�ELGHUNHYWLQ���HZ�SLËWJLUWLQD�[ZH�ML�ERQD�3DUWv\r�GLGLQ
ELJLUDZNLULQ�

7DQv� NX� GHPD� GDQvQD� TDQ�QD� UrSrGDQD� 3DUWv\DQ� KDWH� ELGvWLQ�
SrZHQGv�GL�QDYEHUD�(EGXO�.HUvP�4DVLP���3DUWv\DQ�GH�EL�3LËWJLUWLQJvUv
YH���EL�%HUDPEHU�YH�KDWLQ�ELYHJXKHUWLQ��'L�GHPD�NX�3DUWv\D�%DV�ML�ERQD
DYrWLQD�(EGXO�.HUvP�4DVLP� GLGDWH� ELEDQJNLULQ� ��Zr� MrUH� WHSD� NXËWLQD
ZvQD� GL� ��� ���� �����GH� GDWH� ELGDQvQ��3DUWv\rQ� GLQ� SrZHQGv\rQ� [ZH� EL
UHQJHNv� GLQ� YH� OLJHO�(EGXO�.HULP� GLGDWLQ� ELSDUDVWLQ��'L�Zr� SrOr� GH� WX
3DUWv\rQ�GLQ�ML�ELO�3DUWv\D�%DVv�Sr�YH�EL�EDQJNLULQD�DYrWLQD�(EGXO�.HULP
YH�QHKDWLE�Q�ELJLKDQGLQ�
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%HODP�(EGXO�.HULP�4DVLP� ML� ERQD� SHUoHNLULQD�3DUWv\DQ� GLGDWH
EL[HEDWNLULQ���HZ�WDQv�UDGH\HNv�GL�[HEDWD�[ZH�GH�OLJHO�3DUWv\D�:HODWv\v
'HPRNUDWv� GH� KDWH� ELVHUNHYWLQ�� MLEHU� NX� 0LU]D� 0RKDPHG� +HGvG� ML
0DPRVWD�.DPLO�dDGLUov� KDWH�ELSHUoHNLULQ���Zv� SDUWv\HN� QXK� ML� [ZH� UH
GDWH� ELGXUXVWNLULQ�� +HUZHKDMv� 'DGZLG� 6D\L[� ML� 3DUWv\D� .RPRQLVW� KDWH
ELSHUoHNLULQ� �� Zv� ML� [ZH� UH� 3DUWv\HNH� .RPRQLVWv\v� THOS� GDWH
ELGXUXVWNLULQ��%HODP�HZ�GL�SHUoHNLULQD�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH
QHKDWH�ELVHUNHYWLQ��WHYv�NX�Zv�OLJHO�%DU]DQv�GH�ML�ERQD�UD]vNLULQD�ZvQD�EL
G�UNLULQD� ,EUDKvP� (KPHG� �� MLPDUHNH� GLQ� ML� 5rEHUrQ� 3DUWv� YH� GLGDWH
ELKHZLOGDQ���KLQ�FDUDQ�Mv�Zv�OLJHO�,EUDKvP�(KPHG�GLGDWH�ELKHZLOGDQ��NX
HZ� ML� SDUWv� �� EL� WD\EHWv� YH� GL� JDYD� JLUWLQD� NRQJLUr� SrQF� GH� [ZH� ELGH
ELSHUoHNLULQ�

3DUWv\DQ� EL� GD[ZD]rQ� YH� ML� ERQD� :L]DUHWD� 1DY[ZH\v� GDWLQ
ELSrËNHËNLULQ��GD�NX�HZ�Ur�EL�ZDQ�YH�ELGH�ELGDQ��'L�QDYD�YDQ�3DUWv\DQ�Mv
GH�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�Mv�GLKDWH�ELGvQ��\D�NX�MrUH�GL�FDUD�SrËv�GH
GL�PrM�ZD�,UDTr�GH�UrSrGDQ�KDWH�ELGDQ��GD�NX�HZ�EL�UHQJHNv�HËNHUH�YH�EL
MrKDWvE�QrQ� [ZH� YH� ErWH� ELUDE�Q�� +HUZHKDMv� Zr� URMQDPH\D� [ZH\v
QDZHQGv��;HEDW��GDWH�ELGHU[LVWLQ���

                    
��0HFvG ;HGXUv GL 1LYvVWD [ZH GH� 'L ,UDTD .RPDUv GH� GL U�SHOr ��� GH ML oDSD

\HNHP GH GHU VDOD ���� GH �EL ]LPDQr (UHEv� GLGH ELJRWLQ��'L UrEHQGD VDOD ���� 0HOH
0XVWHID %DU]DQv � ,EUDKvP (KPHG EL SLËWJLUWLQD KLQrQ GLQ YH EL SLUE�Q YH ML (ËvUD %DU�
]DQv EL GD[ZD]HNr YH ML ERQD EL UrSrGDQD 3DUWv YH ML ERQD :H]vUr 1DY[ZH\v GDWLQ
ELSrËNHËNLULQ����

(] QL]DQLP� Er NDQv oLPD 0DPRVWD 0HFvG ;HGXUv GL Yr ËDËE�QD KDQr GH
KDWv\H ELNHYWLQ � KHUZHKDMv PD Zv ML N�GHUr GH HY DJHKGDUv\rQ [ZH GDQH ELJLUWLQ" -LEHU
NX HZ EL \HNHNv /rJHUYDQ� 0rM�YDQ � $NDGvPv YH WrWH ELGHUNHYWLQ� GD NX DJHKGDUv\rQ
Zv ErWLQ ELUDVWNLULQ HP QDYrQ ZDQ NHVDQ GLGLQ ELEvU[LVWLQ� ML \rQ NX ZDQ EL GD[ZD]D
UrSrGDQD 3DUWv YH ML ERQD :L]DUHWD 1DY[ZH\v GDQH ELSrËNHËNLULQ� 'L QDYD ZDQ GH EHV �
EL WHQKD YH %DU]DQv ML %DU]DQ GLKDWH ELGHUNHYWLQ � \rQ GLQ HZ ML KHUHPrQ GLQv
.XUGLVWDQr GH GLKDWLQ ELGHUNHYWLQ�
0XVWHID %DU]DQv ML %DU]DQ
,EUDKvP (KPHG ML 6XOrPDQv\r
1XUv 6HGLT ÊDZLV ML 6XOrPDQv\r
2PHU 0XVWHID ML .R\H 6LQFHT
(Ov (EGXO�/DK ML .R\H 6LQFHT
6DOLK <XVLIv ML =D[R
0HOH (EGXO�/DK ,VPDvO ML +HZOrU
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'HUv\r�GHKHP

3DUWv\D�'HPRNUDWv�.XUGLVWDQ���'HPRNUDVv

3DUWv�GXUXMPr�'HPRNUDVv�ML�ERQD�,UDTr���(ZWRQRPv�ML�ERQD�.XUGLVWDQr
GDWH� ELELOLQGNLULQ�� 'L� Yv� GXUXMPr� KDQr� GH� QvËDQHNH� GXEDUHNv� OL� VHU
G�UE�QD�SrJLUWLQD�3DUWv� GH�EL� GHPRNUDVv\r�YH� �� KHUZHKDMv� OLEHUNHYWLQD
ZrQD� EL� JLULQJE�QD� Zv� YH� WrWH� ELGHUNHYWLQ�� MLEHU� NX� Kvo� PLOHWr� .XUG
QLNDUH� GL� ELQ� VvEHUD� 5rVWLNHNH� 'LNWDWRUv� GH� EL� PDIH\rQ� [ZH� YH� ErWH
ELJLKDËWLQ�� (Y� IrUE�QD� KDQr� HP� ML� VHUSrKDWv\rQ� [ZH� OLJHO� UrVWLNrQ� OL
G�KHYGH� KDWv� GH� ML� ERQD� VHU� VHUr� VHUGDUvNLULQr� OL� %HJGDGr� GH� KDWLQ
ELKvQNLULQ�� %HOr� Gr� PLOHWr� .XUG� EL� PDIH\rQ� [ZH� YH� GL� ELQ� VvEHUD
UrVWLNHNr� GH� ErWH� ELJLKDËWLQ�� \D� NX� HZ� EL� GHPRNUDVv\r� YH� GLGH
ELEDZHUvNLULQ���Zr�OL�VHUDQVHUv�,UDTr�GH�GLGH�ELNDUDQvQ�

%L� UDVWv� Mv� YH� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQv� GLNDUH� ErWH
ELVHUELOLQGvNLULQ�� MLEHU� NX� .XUGLVWDQD� UL]JDUvNLUv� EL� NHOHKD� KHP�
;HEDWYDQrQ�,UDTv�YH�GLKDWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�ML�ERQD�QDYD�ZrQD
KDWLE�Q�ELSHQDNLULQ��ML�\rQ�NX�HZ�ML�[ZH�UH�OL�D]DGv\r���GHPRNUDVv\r�GH
GLKDWLQ� ELJHUDQGLQ�� \D� NX� ZDQ� HZ� ML� [ZH� UH� OL� %HJGDGr� GH� GDE�Q
ELZLQGDNLULQ�

(]� EL� QL\D]PHQG� YH� QDGLP� ELGvWLQ�� NX� H]� GLUrME�QDQ� ELGLP
ELUD[LVWLQ��MLEHU�NX�SLU�dDYEvQrQ�ML�(UHE��.XUG���.rPv\rQ�PvOv���ROGDUv
KrMv�WrWLQ�ELMv\DQGLQ�

3DUWv�ML�ERQD�GHPRNUDVv\r�GL�SrOD�3DGvËDKv�GH�GDWH�EL[HEDWNLULQ��
HZ�GL�SLËWv�U�[DQGLQD�Zr�Mv�UH�OL�VHU�GH�GLKDWH�ELF�Q���KHUZHKDMv�Gr�HZ
                                                
+LOPv (Ov ÊHUvI ML ;DQHTvQ
,VPDvO $ULI ML 6XOrPDQv\r
ÊHPV (O�'vQ 0XIWv ML +HZOrU
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KrMv�ML�ERQD�GHPRNUDVv\r�ML�ERQD�,UDTr�ELGH�EL[HEDWNLULQ�� WDQv�NX�HZ�EL
UDVWv\HNr�YH�OL�UDVWr�GH�ErWH�ELGHUNHYWLQ�

;HEDWNLULQD� SDUWv� OL� SrQDYr� GHPRNUDVv\r� GH� ML� ËL\DUE�Q� �� ML
OLEHUNHYWLQHNH�EL�FDUHNr�YH�EL� WLËWHNv�QXK�YH�QD\rWH�ELGHUNHYWLQ�� OrEHOr
HZ�ML�ERQD�URMD�GXUXVWNLULQD�Zr�EL�[ZH�YH�WrWH�ELYHJHUDQGLQ��%L�EDËWLUvQ
QLP�QH� YH� OL� VHU� Yr� GH� WrWH� ELGHUNHYWLQ�� HZ� JRWDUD� GL� URMQDPD� ;HEDW
2UJDQr�.RPLWL\D�1DZHQGv�GH�GL�MLPDUD�����GH���GL�PrM�ZD������������
GH� KDWv\H� ELEHODYNLULQ���� �;HEDWD� WDO� ML� EDO� PLOHWr� ,UDTv� GH� EL� KHUGX
PLOvE�QrQ�[ZH�YH�ML�(UHE���.XUG�EL�GLMv�,PSLU\DOv\r���7DTLPr�6HUGDUv\v
QHPDQNLUv�YH�ML�ERQD�SrNDQvQD�FLYDWHNH�GHPRNUDVv�GL�QDYD�UHVWLND�[ZH\v
VL\DVv��DE�Uv���]DQ\DUv�GH�GLGDWH�ELDUDPQFNLULQ���;HEDW�GL�JRWDUD�[ZH�GH
EL� VHU� YH� GLKDWH� ELo�Q�� �'HPRNUDVv�� \D� NX� HZ� GL� NHYQDU� GH� EL
VHUGDUvNLULQD�PLOHW� YH� OL� VHU�PLOHW� GH� WrWH�ELGHUNHYWLQ�� HZ�QH�EL�PDOHNv
QvËDQNLUv�YH� WrWH�ELGHUNHYWLQ��\r�NX�HP�Zv� ML�GHUYH� ML�ERQD�ZHODWr�[ZH
GLGLQ� ELDQvQ�� OrEHOr� WrJLKLËWLQD� ZrQD� EL� FXGDE�QD� ZHODWDQ� �� ]vQHWrQ
PrM�\v�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�GL�QDYD�ZDQ�GH�WrWH�ELSH\GDNLULQ�
+rMvELVHUGHMv� YH�EL� Kvo� �� S�o� YH� WrWH� ELGHUNHYWLQ�� NX�0HURY� UHQJHNv� ML
VHUGDUvNLUvQr�ML�ZHODWHNv�GHUYH\v�QvËDQNLUv�ML�ERQD�ZHODWr�[ZH�GLGH�ELDQvQ�
WHY�NX�ELVHUGHMv�YH�Ur[LVWLQrQ�FLYDNv�EL�]D\vQD�QL\D]PHQGv\HNH�PHWLU\DOv
YH� GL� SrËNHYWLQD� ZHODWHNv� QvËDQNLUv� GH� WrWLQ� ELGHUNHYWLQ� �� HZ� EL� YvQD
PLOHWDQ�YH��EL�NDUvQrQ�ZDQ�YH��GL�[HEDWD�Kr]rQ�oLYDNv��GL�QDYD�PHUFrQ�EL
VHUrQ�[ZH�YH���GL�PHUFrQ�QDQ[ZH\v���FvKDQv�GH�WrWLQ�ELJLUrGDQ���;HEDW
EL� VHU� YH� WrWH� ELo�\vQ�� �/L� VHU� URQDKv\rQ� UDVWv\v� o�\v� GH� �� SLËWv
[ZHQGHNDUvNLULQD�]vQHWrQ�ZHODWr�PH���UHZËrQ�Zv\v�EL�WD\EHWv�YH�3DUWv\D
'HPRNUDWv� .XUGLVWDQv� ML� ERQD� Yr� UDVWv\r� KDWL\H� ELJLKDËWLQ�� NX
'HPRNUDVv\D�EL�EHUNLUv�YH�EL�VHU�ËWv\D�Zr\v�,UDTv�YH��\D�NX�HZ�ML�]vQHWrQ
PH���ML�UDVWD�PH\v�,DUTv�WrWH�ELGHUNHYWLQ��EL�EDËWLUvQ�UrVWLND�GHPRNUDVv�YH
WrWH�ELGHUNHYWLQ��\D�NX�HZ�ML�ERQD�PLOHWr�,UDTr�EL�KHUGX�PLOvE�QrQ�Zv\v
(UHE���.XUG�YH� DUPDQFrQ�Zv��� KrYv\rQ�Zv� GLGH� ELFvDQvQ�� -LEHUYrMv� YH
EHQGD�oDUD�ML�EHUQDPD�Zr�ZHU�GLGH�ELQLYvVDQGLQ���(P�ML�ERQD�SDUDVWLQD
.RPDUD� GHPRNUDVv�� KvPNLULQD� ZrQD�� ILUHKNLULQ� �� N�UNLULQD� EHUr� Zr\v
GHPRNUDVv�OL�VHU�ELQJHKr�GHPRNUDVv\D�EL�EHUNLUv�YH�GLGLQ�EL[HEDWNLULQ��\D

                    
��&HODO 7DOHEDQv� .XUGLVWDQ � 7HYJHUD 0LOv\v .XUGv� EL ]LPDQr (UHEv YH� U� ���� oDSD

GXZHP ����� 'DU (O�7HOvH ML ERQD oDSNLULQr � EHODINLULQr�
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NX� HZ� D]DGv\rQ� 1HIHUv� �� D]DGv\D� *LËWv� PvQD� D]DGv\D� GHUNLULQD� EvU� �
EDZHUv\DQ�� EDZHUPHQGv\DQ�� D]DGv\D� URQDPHWv\r�� Ur[LVWLQD� SDUWv� �
SrNDQvQD� FLYDWrQ� .RPHOD\HWv� ML� ERQD� WHYD\D� 1rËvQYDQDQ� GLGH
ELJLUDZNLULQ���\D�NX�HZ�GHVW�UHNH�KHUJDYv�GLGH�ELGDQvQ���KHUZHKDMv�NX
HZ�SrUDE�QD� KHOELMDUWLQD� GHPRNUDVv\L�[ZHVHU� GLGH� ELJLUDZNLULQ�� \D� NX
HZ� WrGH� KHU� NHVHNv� EL� WHPHQr� KHËWGHK� VDOv� ML� 1HËvQYDQrQ� QrU� �� Pr\v
JLKDËWv�YH�GLGH�ELEHËGDUvNLULQ���

�-L� Zr� EHQGD� EL� QDYNLUv� YH� WrWH� ELGL\DUNLULQ�� NX� 3DUWv\D
'HPRNDUWv�.XUGLVWDQv� ML� ERQD� UrVWLNHNH� GHPRNUDVv\v� EL� EHUNLUv� YH� GLGH
ELEDQJNLULQ�� \D� NX� HZ� WrGH� D]DGv\r� ML� ERQD� PLOHW� GLGH� ELJLUDZNLULQ� �
PLOHW�ML�GXMPLQrQ�Zv�GLGH�ELYHJLUWLQ��(Y�EL�[ZH�Mv�YH�ML�GLYD\rQ�SDUDVWLQD
.RPDUr���SDUDVWLQD�EL�GHVWOHYWLQrQ�PLOHW�YH�GL�ËXUHËD�Zv\v�SvUR]�GH�WrWLQ
ELGHUNHYWLQ�� +rMvELVHUGHMv� YH� HY� EL� SrZLVWv\HNH� ]RU� [ZHVWv� YH� ML� ERQD
SrËYHNHYWLQD� FLYDND� PH� GL� ZDUrQ� DE�Uv�� VL\DVv� �� ]DQ\DUv� GH� WrWH
ELGHUNHYWLQ�� GD�NX� DUDPv���SLËWUDVWE�Q� ML�ERQD�KHP��1HËvQYDQDQ� ErWLQ
ELPLËHNLULQ�� -L� ELQJHKrQ� Yr� UrVWLND� KDQr� SH\GDNLULQD� Mv\DQHNH
SHUOHPDQv\v� OL� VHU�[ZH�GH� WrWH�ELGHUNHYWLQ��NX�WrGH�D]DGv\D�KHOELMDUWLQD
PLOHW�ML�ERQD�:rQHUrQ�[ZH�GL�SHUOHPDQ�GH�WrWH�ELJLUDZNLULQ���KHUZHKDMv
GL�SrNKDWLQD�:H]DUHWr�GH�ML�EDO�3DUOHPDQ�WrWH�ELGHUNHYWLQ��:HKDMv�GLYr
NX�oDYGrUv\HNH�JHOrUv\v�SDUOHPDQv�OL�VHU�VHUGDUv\r�ErWH�ELNLULQ��\D�NX�HZ
ML�EDO�SLUDQv\r�GH�GL�SDUOHPDQ�GH�WrWH�ELSLËWJLUWLQ�

%HUMHZHQGv\D� PLOHW� GLGH� ELQHoDUvNLULQ�� NX� GLYr� KHP�� Kr]rQ
ZHODWSHUZHUL\v� GLOVR]� ErWLQ� EL\HNNLULQ�� GD� NX� HZ� EL� KHY� UH� GL
VHUGDUvNLULQD�ZHOrW�GH�GL� Ur\D�:L]DUHWHNH�OLJHOKHYG��GH�\DQMv�&LYDWHNH
5DZrËJrUv�GH�ErWLQ�ELEHËGDUvNLULQ��NX�WrGH�:rQHUrQ�Kr]rQ�:HODWSHUZHU
ErWLQ� ELGvWLQ�� KHJHU� NX� SrNKDWLQD�%HUr�:HODWv\v�+HYJLUWv� QLNDULEH� ErWH
ELFvDQvQ�� GD� NX� HZ� KHP�\DQ� GL� VHUGDUvNLULQr� �� GHVWKLODWv\r� GH� ELGH
ELEHËGDUvNLULQ�

%r� J�PDQ� NX� Ur]OrJLUWLQD� ML� ERQD� D]DGv\rQ� 1HIHUv� �� *LËWv� �
JLUDZNLULQD� ZrQD� ML� ERQD� KHP�� 1HËvQYDQDQ� �� EL� KvPNLULQD� Mv\DQD
SDUWD\HWv���SDUOHPDQv���QLYvVDQGLQD�Zr�GL�GHVW�UD�KHUJDYv�GH�EL�ELQJHKrQ
5rVWLND�'HPRNUDVv\v�EL�EHUNLUv�YH�WrWH�ELGHUNHYWLQ��

;HEDW� JRWDUHNH� GLQ� GL� MLPDUD� [ZH\v� ���� GHUNHWv� GH� GL� ���� ���
�����GH�GDWH�ELEHODYNLULQ��(YH�KLQHN�Mr�WrWLQ�ELQLYvVDQGLQ������%r�J�PDQ
EDQJNLULQ� EL� GHPRNUDVv\r� �� D]DGv\r�YH� GL� QDYD�ZHODWHNv� GH� ML�ZHODWDQ
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QLNDUH�ErWH�ELNLULQ��NX�WrGH�EL�PLO\RQDQ�ML�[HONrQ�Zv� ML�PDIH\rQ�[ZH\v
PLOv�EL�Er�EHKU�YH�WrWLQ�ELGHUNHYWLQ��'LYr�NX�HP�QHGLQ�ELMLEvUDNLULQ��NX�HY
PLOHWrQ� KDQr� EL� UDVWv� YH� WrWLQ� ELGHUNHYWLQ�� NX� HZ� GL� Ur\D� Zr� JRWLQD
PD\vQv�GH�WrWLQ�ELURQDKvNLULQ��0LOHWHNv�D]DG�PLOHWHNv�GLQ�QDGH�ELMrUGHVW�
NLULQ����-L�HUNrQ�0LOHWrQ�(UHE��7XUNv���)DULVv�WrWLQ�ELGHUNHYWLQ��NX�HZ�OL
EHU�Yr�UDVWv\D�KDQr�GH�ErWLQ�ELOLEHUNHYWLQ��NX�GLYr�HZ�\DUPHWv\D�PLOHWr
.XUG�GL�[HEDWD�Zv�GH�OL�SrQDYr�PDIH\rQ�Zr\v�PLOv\v�UHZD�ELGLQ�ELNLULQ�
MLEHU�NX�Gr�D]DGv\D�ZDQ�QH�EL�FDUHNr�YH�ErWH�ELGHUNHYWLQ��KHJHU�NX�PL�
OHWHNv� ELUD� OL� MrU� QDYr� ZDQ� GH� ErWH� ELMrUGDUvNLULQ� �� HY� Mv� OL� MrU� SHUGD
OLEHU[ZHGDQD�ML�ERQD�EHUMHZHQGv\rQ�ZDQ�WrWH�ELGHUNHYWLQ��

:HWRY�;HEDW�HY�GHU�VDOD������GH���SLËWv�Vv�VDOv�GDQH�ELQLYvVDQGLQ�
%HOr�HP�EL�UDVW���GXUXVW�YH�Zv�WLËWv�EL�[ZH�Mv�YH�GLGLQ�ELYHJHUDQGLQ��Er\v
NX� HP� Kvo� JRWLQHNr� Mr� ELGLQ� ELGHUNLULQ�� \DQMv� JRWLQHNr� EL� VHU� YH� ELGLQ
EL[LVWLQ��%HUVLY�Gr�OL�QLN�[ZHGDQ�%H[WDQ�GH�ML�(UHE��)DULV���7XUNDQ�ErWH
ELKLËWLQ�

3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GL�GHUEDVE�QD�[HEDWD�[ZH\v�GLUrM
GH�GL�DYDQvNLULQD�ELQJHKrQ�\HNvWv\D�ZHODWv�GH�GD\LWH�ELEHËGDUvNLULQ��KHJHU
NX�Zr�[ZH�EL�Yr�\HNLWv\D�KDQr�YH��QHGD\D�ELJLUrGDQ���KHUZHKDMv�KHJHU
NX�HZ�OL�EHU�JLULQJE�QD�ZrQD�GH�ML�ERQD�D\LQGD�SrZHQGv\DQ�GL�QDYEHUD

                    
��'L FDUD SrËv GH GL PrM�ZD 0HURYDQv\r GH +HJHO GL )HOVHID 0rM�Zr GH GHU VDOD

���� GH GL SH\YGDUv\rQ [ZH GH GL ]DQLVWJHKD %HUOLQ GLGH ELJRWLQ� �&LYDWHNH $]DG
&LYDWHNH GLQ QDGH ELMrUGHVWNLULQ�� 'L SLËW UH 0DU[ GL QDYD OrQHUvQD WHYD\D MvQD 0LURYDQ
GH � GL KHP� TRQD[rQ PrM�Zr GH � OL VHU ELQJHKr Zr UHPDQD ELOLQGv +HOJHO GH GLGH
ELJRWLQ� �0LOHWHNv $]DG PLOHWHNv GLQ QDGH ELMrUGHVWNLULQ�� 0DJHOR WDQv NHQJv Gr 5RP�
(UHE � (FHP OL EHU Yr UDVWv\D WLUËv\D PrM�Zr � VHUSrKDWv\D 0HURYDQ Qr\HWLQ
ELOLEHUNHYWLQ� 5RP� (UHE � (FHP [ZH ML ERQD QDYD VHGVDOr EvVW�\HNHP EL NROH �
EHQGHNLULQD .XUG � .XUGLVWDQr YH GLGLQ ELDYrWLQ� \r NX HZ WrGH KrMvErWLU ML PLOHWr .XUG
GL .XUGLVWDQr Gr SLU ErWLQ ELrËDQGLQ� 3LUVD .XUG � oDUHNLULQD ZrQD GL ELQ VHUGDUv\D ZDQ
GH EL DJLUr ELQ ND\r YH WrWH ELGHUNHYWLQ� +rMvErWLU HZ EL QH[ZHËv\D .HYMDO YH EL Er
GHUPDQ YH GL QDYD PHMv\rQ ZDQv UHKSHUHVWv JHQv GH GL Yr VHUGHPD PH GH WrWH
ELGHUNOHYWLQ� dDUHNLULQD SLUVD .XUG EL H]PvQHNH SLU JLUDQ YH ML ERQD WrJLKLËWLQD
:HODWSHUZHUrQ 7XUN� (UHE � )DULVDQ GL SrËNHYWLQ � JHËE�QD ZHODW � PLOHWrQ [ZH YH WrWH
ELGHUNHYWLQ� dHQG ML ZDQ UH Gr EL EHGEH[Wv YH ErWH ELGHUNHYWLQ� JDYD NX HY SLUVD KDQr GL
Ur\D ËHU � FHQJDQ GH GL Ur\D [HEDWD PLOHWr .XUG GH � EL SLËWJLUWLQ ZrQD YH ML EDO Yr
GHZOHWr \DQMv \DQGLQ ML ERQD EHUMHZHQGv � TD]DQFD [ZH ErWH ELoDUHNLULQ� &XPD
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KHUGX� 1HWHZDQ� GH� ML� (UHE� �� .XUG� QHKDWD� ELOLEHUNHYWLQ�� Gr� Zr� JHOHN
NrVrQ�KDWv�ML�[ZH�UH�GL�QDYD�YDQ�oLO�VDOrQ�o�\v�GH�ELGDQD�ELNDUDQvQ��:r�EL
Yr�KHOZHVWD�[ZH\v�EDZHUPHQGv�YH�EHUDPEHUv�EL�SLUVD�GHPRNUDVv\r�YH�ML
ERQD�,UDTr�Sr�\HNLWv\D�ZHODWv\v�,UDTv�GDWH�ELSDUDVWLQ�

'r�UDVWv�KHU���KHU�ErWH�ELoXUXVDQGLQ��KHJHUMv�oLTDVv�Mv�ÊRYvQv\rQ
5HKSHUHVW�GDWLQ�EL[ZHVWLQ��NX�HZ�Zr�ELGLQ�ELSRËDQGLQ��+vo�JLUDZE�QHN
ML� ERQD� VHU[ZHE�Qr�� JHËE�Qr�� DUDPv\r� �� [ZHËE�Qr� Er\v� ZHUJLUWLQD
PLOHWr� .XUG� EL� PDIr\rQ� [ZH\v� PLOv\v� UHZD� YH� QLNDUH� ErWLQ� ELGvWLQ� �
KHUZHKDMv� HZ�JLUDZE�Q�QLNDUH�ErWH�ELGvWLQ�� KHJHU� NX�\HNLWv\D�ZHODWv� ML
ERQD�KHP��,UDTv\DQ�EL�DUPDQFHNH�KHYEHËv�YH�QH\rWH�ELNLULQ�
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+HOZHVWD�3DUWv\D�'HPRNUDWv�.XUGLVWDQv

EHUDPEHUv�<HNLWv\D�(UHEv

+HUGX�1HWHZrQ�(UHE���.XUG�ML�VL\DVHWD�WXUNNLULQr�GL�SrOD�2VPDQv�GH��
KHUZHKDMv�ML�SDUYHNLULQD�]RUGDUv�GL�SLËWv�SD\vQE�QD�FHQJD�FvKDQv�\HNHP
GH�OL�VHU�GHVWrQ�Kr]rQ�,PSLU\DOv\r�GH�D]DU�GDQH�EL[ZDULQ��(Y�SDUYHNLULQD
KDQr�EL�GLMv�EHUMHZHQGv\rQ�KHUGX�1HWHZDQ�YH�KDWH�ELNLULQ���HZ�EHV���EL
WHQKD�YH�ML�ERQD�EHUMHZHQGv\rQ�,PSLU\DOv\r�KDWH�ELNLULQ�

+vo� WX�J�PDQ�EL� VHUrQ�PLQ�YH�QD\rWLQ�ELNHYWLQ��NX�Gr�\HNvWv\D
(UHEv�OL�TD]DQFD�1HWHZr�.XUG�GH�ErWH�ELGHUNHYWLQ��KHJHU�NX�HY�\HNvWv\D
KDQr� ErWH� ELFvKDWvQ�� Gr� HZ� SLU� NHOHPDQ� ML� EHU� YHJHUDQGLQD� \HNvWv\D
1HWHZr�.XUG�ELGH�ELKLODQvQ��,URMv�PvQD�NX�WrWH�EL]DQvQ��(UHE�ML�ERQD�ErWLU
ML�EvVW�GHZOHWDQ�WrWLQ�ELSDUYHNLULQ���6HUGDUrQ�YDQ�GHZOHWDQ�GL�QDYD�[ZH
GH�HUG��PLOHW���GHZOHPHQGE�QrQ�1HWHZr�(UHE�GLGLQ�ELSDUYHNLULQ���HZ�OL
JRUD�NrID�[ZH�GH�EL�oDUHQ�VrQ�PLOHW�YH�GLGLQ�EL\DUvNLULQ��-L�ERQD�EvU��
EDZHUv\D� JLËWv\v� (UHEv� JRWLQD� ZvQD� GL� ELU\DUv\rQ� ZHUJLUWv� GH� ML� EDO
6HUGDUrQ�ZvQD�GH� oL� GL� GHUEDUr�Zv� GH� ��\DQMv� GL� GHUEDUr� \rQ� GLQ� GH� ML
PLOHWrQ�KHUHPr�GH�FLK�MrUH�QD\rWH�ELGvWLQ�

-L� UH[HNv� GLQ� GH�\HNvWv\D�(UHEv�EL� DUPDQFD� FHPDZHUrQ�1HWHZr
(UHEv� YH� WrWH� ELGHUNHYWLQ� �� HZ� QH� EL� DUPDQFD� VHUGDUv\DQ� YH� WrWH
ELGHUNHYWLQ�� MLEHUYrMv� YH� JDYD� NX� \HNvWv\D� (UHEv� ErWH� ELFvKDWLQ�� HZ
ZroD[r� GLGH� ELGHU[LVWLQ�� NX� YvQD� FHPDZHUrQ� (UHEv� KDWv\H� ELVHUNHYWLQ�
+vo�J�PDQ� Or�QD\rWH�ELNLULQ�� NX� FHPDZHUrQ�(UHEv� WX�PHEHVWrQ� EHG� EL
EHUDPEHUv�1HWHZr�.XUG�YH�ML�[ZH�UH�QDGLQ�ELKLOJLUWLQ�� OrEHOr�EL�VHUYDMv
YrQDMv�YH�HZ�EL�DPDGHE�Q�YH� WrWLQ�ELGHUNHYWLQ�� NX�Gr� HZ�SLËWJLUWLQr� ML
ERQD� 1HWHZr� .XUG� OL� SrQDYr� ZHUJLUWLQD� PDIH\rQ� Zr� GH� ELGLQ
ELSrËNHËNLULQ��-LEHU�NX�HY�FHPDZHUrQ�KDQr�EL�EDËv�YH�WrWLQ�ELOLEHUNHYWLQ�
NX�1HWHZr�.XUG�EL�1HWHZH\HNv�NHYQDUv�NHYQDU�YH�EL�[ZHGDQ�[DNr�[ZH
YH�WrWH�ELGHUNHYWLQ���Zv�WX�[DNr�NHVHNv�QHGD\H�ELWDODQvNLULQ���\DQMv�HZ�EL
EL\DQv�YH�GL�KHUHPr�GH�WrWH�ELGHUNHYWLQ��%HOr�\rQ�GLQ�PDIH\rQ�Zv�GDQH
ELWDODQvNLULQ��+HUZHKDMv�OL�TD]DQFD�1HWHZr�(UHEv�GH�WrWH�ELGHUNHYWLQ��NX
1HWHZr�.XUG�EL�ErWLU�ML�EvVW�SrQF�PLO\RQDQ�ML�VHUMLPDUD�[ZH�YH�EL�'RVWr
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1HWHZr� (UHE� YH� ErWH� ELGHUNHYWLQ� �� HZ� QH� EL� 'XMPLQr� Zv� YH� ErWH
ELGHUNHYWLQ�

7LËWr� NX� OL� VHU�PH� GH� GLGH� ELMDQNLULQ�� NX� 6HUGDUrQ� ,UDTr� OL� VHU
.XUG� GH� GL� .XUGLVWDQD� ,UDTr� GH� OL� MrU� SHUGD� OLEHU[ZHGDQD� (UHELWv\r� �
SDUDVWLQD�ML�ERQD�\HNvWv\D�(UHE�GH�GLGDWLQ���GLGLQ�EL]RUGDUvNLULQ��GL�GHPD
NX�HZ�6HUGDUrQ�KDQr�KDWLE�Q�ELIrUNLULQ��NX�HZ�PHKQDQ�ML�ERQD�[ZH�ELGLQ
ELGvWLQ�� GD�NX� HZ�Sr� ËLNHVWLQ��� WLUVrQ�[ZH�EHUDPEHUv�'XMPLQrQ� [ZH\v
[XUW�ELGLQ�ELSRËDQGLQ�

<HNvWv\D�(UHEv�JDYD�NX�HZ�OL�VHU�ELQJHKrQ�UDVW�GH���EL�GLOELMDQGD
FHPDZHUDQ�YH�ErWH�ELSrNKDWLQ��Gr�HZ�OL�EHUMHZHQGL\D�KHUGX�1HWHZDQ�GH
ML�1HWHZr�(UHE���.XUG�ErWH�ELGHUNHYWLQ��:HKD�OL�VHU�.XUG�GH�GLYr�NX�HZ
Sr� ELGLQ� EL[rUKDWLQ� �� SLËWD� Zr� ELGLQ� ELJLUWLQ�� /rEHOr� KHJHU� NX� HY� EL
<HNvWv\D� 6HUGDUDQ� YH� ErWH� ELGHUNHYWLQ�� Kvo� J�PDQ� WrGH� QD\rWH
ELGHUNHYWLQ�� Gr� HZ� ML� ERQD� OrGDQD� GLOELMDQGLQrQ� FHPDZHUrQ� (UHEv� �
.XUGv� EL� KHY� UH� ErWH� ELNDUDQvQ� �� Gr� HZ� OL� EHU� ZDQ� GH� D]DGv\rQ�ZDQv
GHPRNUDVv��PDIH\rQ�ZDQ���U�PHWrQ�ZDQ�ELGLQ�ELKLODQvQ�

.XUG�WXFDUv�EL�GLMv�<HNvWv\D�(UHEv�YH�QHKDWLQH�ELGHUNHYWLQ��PvQD
NX�ÊRYvQv\rQ�(UHE�ML�[ZH�UH�GLGLQ�EL[ZHVWLQ��NX�HZ�ZDQ�EL�GLMv�Zr�YH
ELGLQ�ELSHVLQDQGLQ��MLEHU�NX�<HNvWv\D�(UHEv�EHUv�KHU�WLËWv�EL�HUNrQ�(UHEDQ
YH� EL� [ZH� YH� EHUv� \rQ� GLQ� WrWH� ELGHUNHYWLQ�� 0DJHOR� QH� ML� PDIH\r
FHPDZHUrQ�1HWHZr�(UHEv���'RVWrQ�ZDQ�WrWH�ELGHUNHYWLQ��NX�HZ�ML�[ZH
ELGLQ�ELSLUVNLULQ��PD�NDQv�oL�6HUGDUDQ�ML�ERQD�Zr�GDQH�ELNLULQ"

.XUG� EL� GLOVR]v� YH� GLGLQ� ELKrYvNLULQ�� NX� <HNvWv\D� (UHEv� OL� VHU
ELQJHKrQ� UDVW� �� GHPRNUDVv� GH� ErWH� ELFLKDQvQ�� *DYD� NX� SH\Y� OL� VHU
<HNvWv\r� GH� OL�%HJGDGr� GL� SLËWv� ËXUHËD� ��� WvUPHKr� GH� KDWH� ELSLUNLULQ� �
FXGDE�Q�GL�QDYEHUD�Kr]rQ�(UHEv\v�FXGDQ�GH�OL�VHU�<HNvWv\D�[ZHVHU�\DQMv
<HNvWv\D� )rGHUDOv� �+HYJLUWv�� GH� KDWH� ELQRNLULQ�� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv�EvUZHUv\HN�GL�������������GH� ML�ERQD�(EGXO�.HUvP�4DVLP��
(EGXO�6HODP�$ULI�GDWH�ELSrËNHËNLULQ��NX�Zr�WrGH�OL�VHU�KHOZHVWD�[ZH�GH
EL�Yv�UHQJr�KDQr�YH�GDWH�ELGHU[LVWL���3LUVD�<HNvWv\r�\DQMv�<HNE�Qr�ML�GX
DOv\DQ� GH� EHUv� KHU� WLVWv� ML� ERQD�PH� Sr� WrWH� ELJXKSrGDQ��<HNHP�� SLOH\r
SDUDVWLQD�ZrQD���EL�FvDQLQD�ZrQD�ML�ERQD�DUDPDQFrQ�G�U���Qr]vN�YH�WrWH
ELGHUNHYWLQ��ML�\rQ�NX�PLOHWr�,UDTr�ML�ERQD�ZDQ�EL�WHYD\v�YH�GD\LWH���KrMv
HZ�GLGH�EL[HEDWNLULQ��'XZHP��3LOH\r�SDUDVWLQD�ZrQD���EL�FvDQvQD�ZrQD�ML
ERQD�EvU���EDZHUv\D�EHËGDUvE�QD�GL�ZHOrW�GH���ILUHKNLULQD�ZrQD�ML�ERQD



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

PDIH\rQ�PLOHWr�.XUGv\v�PLOv\v�SrU�QLËWv�GL�GHVW�UD�.RPDUD�,UDTr�GH�WrWH
ELGHUNHYWLQ�

'L� ELO� YDQ� KHUGX� DOv\rQ� KDQr\v� EL� VHUKHY� YH� FLYDQGv� YH� HP� EL
UHQJHNv�ELQJHKv�YH�GLGLQ�ELEDZHUvNLULQ��NX�SLUVD�<HNLWv\r�\DQMv�<HNE�Qr
EH���EL�WHQKD�YH�GL�SrËv�GH�EL�PLOHWr�(UHE�YH�WrWH�ELJLUrGDQ��ML�EHU�NX�HZ
EL�SHUoH\HNv�YH�ML�PDIH\r�PLOHWr�ELUD�GL�oDUHQ�VD�Zv�GH�EL�[ZH�YH� WrWH
ELGHUNHYWLQ��(Z�EL�PDIH\r�EL�VHUr�[ZH\v�PH]LQ�YH�WrWH�ELGHUNHYWLQ��\r
NX�HZ�ML�EDO�+HYSH\PDQD�0DIH\rQ�0HURY�GH�ML�ERQD�WHYD\D�PLOHWrQ�OL
VHU� ]HPvQr� GH� KDWv\H� ELELU\DUGDQ� �� \r� NX� HZ� ML� EDO�PLOHWrQ�$V\D\v� �
$IULND\r�GH�GL�NRQJLUr�%DQGRQJ�GH�OL�VHU�GH�KDWv\H�ELGXEDUHNLULQ���\r�NX
HZ�ML�EDO�PLOHWr�.XUG�GH�EL�EHOJH\HNv�TDQ�Qv�YH�GL�[HEDWD�Zv\v�UL]JDUv�GH
WrWH�ELGHUNHYWLQ�

/L�VHU�Yv�ELQJHKr�KDQr�GH�HP�SLËWD�Zr�EvU���EDZHUv\D�KDQr�GLGLQ
ELJLUWLQ�� \D� NX� OL� VHU� Zr� GH� EvU� �� EDZHUv\D� PLOHWr� (UHE� GL� GHUEDUr
oDUHQ�VD�[ZH���UHQJr�Zv�GH� WrWH�ELUDZHVWDQGLQ�� UHQJr�NX�HZ�ML�[ZH�UH
GLGH� ELKHOELMDUWLQ�� GD� NX� HZ� Sr� SrZHQGv\DQ� GL� QDYEHUD� SHUorQ� ZHODWr
(UHEv\v�SHUoHNLUv�GH�EL�UHQJHNv�ELQJHKv���EL�VHUr�[ZH�YH�ELGH�ELUr[LVWLQ�
%HODP�GL�GHUEDUr� UHZËD�.XUGLVWDQD� ,UDTr�GH�PH�EHUv�YrQD�GX�DOv� GDQH
EL[X\DQvNLULQ��ML�\rQ�NX�HZ�GL�Yr�SLUVD�KDQr�GH�EL�PH�YH�WrWLQ�ELJLUrGDQ��
HP� QLNDULQ� GHY� ML� ZDQ� ELGLQ� ELEHUGDQ�� 'D� NX� DOv� \HNHP� ML� SDUDVWLQD
DUPDQFrQ�G�U��� Qr]vN� ErWH� ELFvKDWLQ�� \D� NX� ML� ERQD�ZrQD�PLOHWr� ,UDTr
GD\LWH�EL[HEDWNLULQ���GDNX�[HEDW� ML� ERQD�ZrQD� ErWH� ELOH]NLULQ�� HP� MrUH
Ur\D�UDVW�GL�QHOH]E�QD�DYrWLQD�Kvo�JDYHNr�GH�ML�ERQD�KHUGX�DOv\DQ�GH�GL
<HNvWv\r���<HNE�Qr�GH�GLGLQ�ELGvWLQ��%HUv�KHUWLËWv�GLYr�MrUH�[ZHQGHNDUv��
OrYHQHUvQD�SrZLVW�ErWH�ELNLULQ��� ML�ERQD�JRKDQGLQD�ZDQ�GLYr�KrGv�KrGv
JDYrQ� SrZLVW� MrUH� ErWLQ� ELDYrWLQ� �� KHUZHKDMv� GLYr� GL� SLUVHNH� ZHWRYv
JLULQJ�GH���GL�QDYD�]vQHWHNH�GHZOv��(UHEv���,UDTv�GH�SLUV�EL�PLOHWr�,UDTr
YH� EL� WrUNLUv� YH� ErWH� ELNLULQ�� MLEHU� NX� ML� ERQD� ELFvDQvQD� NDUHNv� ZHWRYv
JLULQJ�GLYr�EvQILUHKE�Q���KrGr�KrGvE�Q�ErWH�ELGvWLQ��GD�NX�KHP��SrUDE��
QrQ� MrUH� SrZLVW� EL� UHQJHNv� UDVW� YH� �� G�U� ML� UHKSHUHVWv\r�� ML
ErOrUHPDQNLULQr���ML�QLËNr�YH�ErWLQ�ELNLULQ��

�����'L�SrNKDWLQD�QXK�GH�EL�VHU�ËWv�YH�Gr�EL�SrNDKWLQHNr�YH�ErWH
ELGHUNHYWLQ�� \D� NX� WrGH� Gr� ;HONrQ� PLOvE�QD� (UHE� EL� ]DO� YH� ErWLQ
ELGHUNHYWLQ���.XUG��\r�NX�HZ�GL�ELQ�VvEHUD�GHZOHWr�GH�WrWLQ�ELMv\DQGLQ��Gr
HQGD]v\D�ZDQv�MLPDUv�EL�UHQJHNv�SLU�PH]LQ�YH�EL�EHUDPEHUv�SLUE�QD�SLUv



131

(UHEv�YH�ErWH�ELGDNHYWLQ��(YD\D�EL�[ZH�Mv�YH�OL�VHU�ZDQ�GH�GLGH�ELKLËWLQ�
NX�HZ�EL�[XUWLU�YH�EL�PDIH\rQ�[ZH\v�PLOv�YH�ELGLQ�ELJLUWLQ���HZ�EL�SLWLU
YH�EL�KHVW\DU���GLOGDUv�YH�OL�KHU�WLËWHNv�GH�ELGLQ�ELWHPDËHNLULQ��ML�\r�NX�HZ
EL�YDQ�PDIH\rQ�KDQr�YH�EL�Qr]vN�YH�\DQMv�EL�G�U�YH�WrWH�ELEHVWDQGLQ���HZ
OL�KHP��UHIWDUDQ�\DQMv�NDUrQ�SrNKDWLQrQ�QXK�GH�EL�Yr�KLËE�QD�KDQr�YH���OL
VHU� URQDKv\D� VHUSrKDWv\rQ� [ZH\v� WLUË� �� WDO� GH� �� EL� WD\EHWv� YH� OL� VHU
VHUSrKDWv\rQ�[ZH�GH�OLJHO�7XUNDQ�GH�GL�EL]DYD�.HPDOv�GH���KHUZHKDMv�OL�
JHO�)DULVDQ�GH�GL�SLU�KDWLQrQ�SLU�GH�GLGLQ�ELWHPDËHNLULQ��(Y�=vQHWD�KDQr
GLGH�ELKLËWLQ��NX�NrPWLUvQ�ËDËE�Q��\D�NX�HZ�ML�EDO�%HUSLUVL\DQ�YH�GHUEDUr
EL�PDIr\rQ�.XUG�YH�ErWH�ELNLULQ��Gr�HZ�EL�JHZUHWLUvQ�NrUrQ�EHG�YH�ErWH
ELGHUNHYWLQ��

�����+HU�JDYHN��\D�NX�HZ�ML�EDO�PLOvE�QD�(UHEv�YH�EHU�EL�DUPDQFrY
[ZH� WrWH�ELDYrWLQ�� GLYr� OLJHO�Zr� GH� ILUHKE�QHN�ErWLU� GL�PDIH\rQ�PLOv\v
.XUG�GH�ErWH�ELWHQJDONLULQ���Gr�SLU�EL�EDËv�YH�ErWH�ELGHUNHYWLQ��NX�GLYr
JDYD�SrËDYrWLQD�KHUGX�PLOvE�QDQ� OL� JRUD� OLKHYKDWLQD� FLKr�ZDQ��� ]vQHWD
ZDQ� GH� ErWH� ELGHUNHYWLQ� �� ML� ERQD� GDQvQD� Yr� Ur]DQD� KDQr� GL� FLKr
ELFvDQvQr�GH�HP�YDQrQ�WrQ�GLGLQ�ELSLËQH\DUNLULQ�
<HNHP�

'L�JDYD�GLOELMDQGLQD�,UDTr�GH�EL�UHQJHNv�YH�ML�ERQD�NHYWLQD�QDYD
)rGUDO\HNHNr�GH�OLJHO�GHZOHWrQ�(UHEv\v�UL]JDUNLUv�GH�GLYr�EL�UHQJHNHNv�YH
ML� (ZWRQRPv\v� ML� ERQD�.XUGLVWDQr� GL� QDYD� KHYJLUWLQD� ,UDTr� GH� Sr� YrWH
ELU�QLËWLQ�

'XZHP�
'L�JDYD�GLOELMDQGLQD�,UDTr�GH�EL�UHQJHNv�YH�ML�ERQD�NHYWLQD�QDYD

+HYJLUWLQHNr� OLJHO� .RPDUD� (UHEv\v� +HYJLUWv� GH� GLYr� ML� ERQD� PLOvE�QD
.XUG�GL�,UDTr�GH�ErWH�ELU�QLËWLQ��NX�GLYr�.XUGLVWDQ�EL�(QGDPHNv�)rGHUDOv
YH�GL�QDYD�Zr�SrNKDWvQD�QXK�GH�ErWH�ELGHUNHYWLQ����

3DUWv� OL� VHU� SLUVD� <HNvWv\D� (UHEv� GH� GL� KHP�� NRQJLUrQ� [ZH� GH
GD\LWH� ELD[LYWLQ�� MLEHU� NX� HZ� OL� EHU� JLULQJE�QD�Zr\v� VLWUDWvFv� YH� GLKDWH
ELNHYWLQ��\D�NX�HZ�EL�D\LQGD�KHUGX�1HWHZDQ�YH�GLKDWH�ELJLUrGDQ��3DUWv
KrMv���Gr�Mv�OL�<HNvWv\D�(UHEv�GH���OL�SLËWKHYJLUWLQr���[HEDWD�KHYEHËv�GH�EL

                    
��&HODO 7DOHEDQv� .XUGLVWDQ � 7HYJHUD 0LOv\v .XUGv� EL ]LPDQr (UHEv YH� U� ���� oDSD

GXZHP ����� 'DU (O�7HOvH ML ERQD oDSNLULQr � EHODINLULQr�
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FDYHNv� SDUr]v� YH� OL� VHU� EHUMHZHQGv\D� KHUGX� 1HWHZrQ� ELUD� GH� ELGH
ELWHPDËHNLULQ�� 'L� EHQGD� ËHË� GH� ML� EHUQPD� SDUWv� GH� ZHU� KDWv\H
ELQLYvVDQGLQ��\D�NX�HZ�ML�EDO�NRQJLUr�3DUWv\v�GHKHPvQ�GH�GL�EHILUEDUD�VDOD
�����GH� OL� VHU�GH�KDWv\H� ELELU\DUGDQ�� �-LEHU� JLUrGDQD� GL� QDYEHUD�KHUGX
WHYJHUrQ�PLOv\v�(UHEv���.XUGv�GH��PDIH\rQ�ZDQ�GL� oDUHQ�VD�ZDQ� GH� �
GD[ZD]rQ� [HEDWD� ZDQv� KHYEHËv� GH� OL� SrQDYr� UL]JDUvNLULQD� PvOL� �
SrËYHNHYWLQD�FLYDNv�GH�KHU�EL�GHVWNHYWLQHN��\DQMv�EL�SrËNHYWLN��\DQMv�EL
SrËYHo�QHN� GL� WHYHJHUD� PLOv\v� (UHEv� GH� GL� ,DUTr� GH� GLYr� OLJHO� Zr� GH
SrËNHYWLQ� �� SrËYHF�Q� ML� ERQD� PDIr\rQ� PvOv\v� PHOHWr� .XUG� ErWH
ELGHUNHYWLQ��
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'HUv\r�<DQ]GHKHPvQ

77HHYJYJHHUUD�D�ÊÊHHZZDDII

6HUWvSJHQJRË�(EGXO�:HKDE�ÊHZDI�GLKDWH�ELQDVNLULQ��NX�HZ�EL�\HNv�YH�ML
EHU]WLUvQ�(IVHUrQ�5L]JDUv[ZD]�YH���EL� [ZHGDQ� � UHPDQrQ�GHPRNUDVv�YH
GLKDWH� ELGHUNHYWLQ� �� HZ� ML� ELQHPDOHNH� QDVNLUv� YH� GLKDWH� ELGHUNHYWLQ�
&XGDE�Q�GL�QDYEHUD�Zv���(EGXO�6HODP�$ULI�GH�GL�EHUv�Ë�UHËD����WvUPHKr
GH� GLKDWLQ� ELGHUNHYWLQ�� *DYD� NX� Ë�UHË� KDWH� EL� YrNHYWLQ�� IHUPDQD
QvËDQNLULQD�ÊHZDI�EL�6HUGDUr�6LSDKv\v�*LËWv�YH�KDWH�ELGHUNHYWLQ��EHODP�OL
MrU� JLYDËWLQD� (EGXO�6HODP�$ULI� GH� IHUPDQ� GL� ��� WvUPHKD� VDOD� ����� GH
KDWH� ELKLODQvQ� �� ML� GrOYD� Zr� YH� HZ� EL� )HUPDQGDUr� 3DUH]JHKD� VLSDKv\v
0XVLOr�YH�KDWH�ELQvËDQNLULQ��ÊHZDI�HY�NDUr�KDQr�EL�QDOD�G�UNLULQr�YH�ML
%HJGDGr�GDWH�ELGDQvQ���KHUZHKDMv�Zv�HZ�EL�QHUHZD\v�YH���EL�GLMv�[ZH�YH
GDWH�ELGDQvQ��%L�UDVWv�Mv�HY�ZHKD�GLKDWH�ELGHUNHYWLQ�

ÊHZDI�EL�NDUr�[ZH\v�QXK�YH�KDWH�ELJLKDQGLQ��EHODP�HZ�GL�QDYD
GLOr�[ZH�GH�GLKDWH�ELNHODQGLQ��%HODP�Zv�Mv�QDOD�+HYNDUrQ�[ZH�ML�(IVHUrQ
$]DGv[ZD]DQ�GL�QDYD�GLOrQ�[ZH�GH�MDQ���WDOv�GLGDWLQ�ELYHËDUWLQ��/L�YrGHUr
Mv�GH�GLYr�ML�ERQD�(QGDPrQ�(QFXPHQD�%LOLQG�ML�(IHVHUrQ�$]DGv[ZD]DQ��
KHUZHKDMv� ML� (IVHUrQ� $]DGv[ZD]DQ� ML� EHU� ZDQ� KLOJLUWLQrQ� ZDQ� ErWH
ELUr]JLUWLQ��ML�\rQ�NX�ZDQ�HZ�ML�EDO�(EGXO�.HUvP�4DVLP���(EGXO�6HODP
$ULI�GH�GL�Zr�GHPr�GH�GLGDWLQ�ELJLUWLQ��MLEHU�NX�ZDQ�EHUMHZHQGv\D�ZHODW
GL�VHU�EHUMHZHQGL\D�UH�GLGDWLQ�ELJLUWLQ�

9r�JLUrND�KDQr�[ZH�GL�QDYD�ELQr�GLOr�ÊHZDI�GH�GDWH�ELPH\DQGLQ
��Zv�OL�Ur\HNr�GH�ML�ERQD�WROZHUJLUWLQr�ML�(EGXO�.HUvP�4DVLP���(EGXO�
6HODP� $ULI� GLGDWH� ELUHPDQNLULQ�� 3LU� GHPHNH� GLUrM� EL� VHU� YH� QHKDWH
ELGHUEDVE�Q�� WDQv� NX� (EGXO�6HODP� [ZH� ML� KHP�� FLKrQ� [ZH� GDWH
ELYHNLËDQGLQ���HZ�Mv�EL�[ZH�Mv�YH�KDWH�ELG�UYHNLULQ��EHODP�(EGXO�.HUvP
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4DVLP�ML�IHUPDQD�[ZH\v�EHUr�GL�GHUEDUr�ÊHZDI�GH�QHKDWH�ELNLËDQGXQ��
Zv�HZ�ML�ERQD�%HJGDGr�GH�QHGD�ELYHJHUDQGLQ��GD�NX�WrGH�EHUSLUVL\DUv\H�
NH�UrEHUv�ML�[ZH�UH�ELGH�ELZHUJLUWLQ�

(]�GLGLP�ELEDZHUvNLULQ��NX�HY�EL�\HNHNH�YH� ML� ËDËE�QrQ�(EGXO�
.HUvP�4DVLP�WrWH�ELGHUNHYWLQ��'LYDE��NX�ZvQD�ML�ERQD��ÊHZDI�ML�GrOYD
Zr�QHTHQFv\D�[ZH\v�KDQr�THQFv\HNH�EDËWLU�ELGD�ELYHJHUDQGLQ��\D�NX�HZ
GLYDE��ML�(EGXO�6HODP�$ULI�ELKDWD�ELKvQNLULQ�

3LËWv� QRE�QD� SHYo�Qr� GL� QDYEHUD�0vOv\rQ� (UHE� ��(EGXO�.HUvP
4DVLP�GH�%DVv\D���0LOv\rQ�(UHErQ�GLQ�ML�[ZH�UH�ML�KHOZHVWD�ÊHZDI�GDQH
ELNDUNLULQ���ZDQ�[ZH� OL�GRU���EHUrQ�Zv�GH�EL�VHU�KHY�YH�GDQH�ELGDQ��
KrMvErWLU�ZDQ�QDY� WrGH� GLGDQH� ELGDQ�� GD� NX� HZ� EL� WHYJHUHNr� YH� EL� GLMv
(EGXO�.HUvP�4DVLP�YH�ErWH�ELUDE�Q��'L�GDZv\D�GDZv�GH�ÊHZDI��EL�VHUr
ÊHZDI�YH�KDWH�ELNHYWLQ��NX�HZ�ML�ERQD�WHYJHUD�[ZH�OL�VHU�SLËWGDQD�[ZH�GH
EL�%DVv\DQ��0LOv\rQ�(UHEv�GLQ���KLQHNDQ�ML�6HURNrQ�(ËvUrQ�(UHE���NXUG
YH�ELGH�ELSLODQNLULQ��1DYUDVWD�KHYEHËv�GL�QDYD�YDQ�GLME�QDQ�GH�GXMPLQD�
Wv\D�ZDQ�WHYDQ�ML�ERQD�(EGXO�.HUvP�4DVLP�GLKDWH�ELGHUNHYWLQ��+rMvErWLU
ML�ERQD�6HURNrQ�(ËvUDQ�KrYv\D�UDZHVWDQvQD�ELFvDQvQD�TDQ�QD�oDNNLULQr\v
oDQGLQv\r� GLKDWH� ELGHUNHYWLQ�� \D� NX� Zr� VvQRU� ML� ERQD� GHVWKLODWv\D
'HUHEHJHWv\r�GL�oHZLVDQGLQD�&RWNDUDQ�GH�GDE��ELGDQvQ�

+HUZHKDMv� .RPDUD� <HNJLUWLQD� (UHEv� SLËWv� NX� SrZHQGv\rQ� Zr
OLJHO� VHUGDUv\D� ,UDTr� GH� KDWLQ� ELKLOZHVQVLQ�� Zr� Mv� EL� MrKDWvE�Q� YH� GLMv
(EGXO�.HUvP�4DVLP�GDWH�ELNDUNLULQ���Zr�KHYVDUr�(EGXO�+HPvGr�6HUDFr
6XUv�ML�ERQD�QDUGLQD�DOvNDUv\rQ�SrZLVW�ML�ERQD�ÊHZDI���DOvNDUv\D�ZvQD�GL
WHYJHUD� ZvQD� GH� GDWH� ELEHUGDQ�� (YD\D� EL� [ZH� Mv� YH� EL� GHVWGLUrMv\HNH
ErËHUP�YH�ML�ERQD�QDYD�NDU���EDUrQ�KXQGXU�\v�,UDTr�GLKDWH�ELGHUNHYWLQ�

ÊHZDI�NrVD�JLUWLQD�.RQJLUr�+HYDOEHQGrQ�$ËvWv\r�OL�0XVLOr�GH�GL
�����������GH�ML�[ZH�UH�GDWH�ELJLUWLQ��\r�NX�Zv�KHVW\DUv\D�PLOv���D\vQv�ML
EDO�SLUE�QHNH�ILUHK�GH�ML�;HONrQ�0XVLOr�GH�GLGDWH�ELELUvQGDUvNLULQ�

ÊHZDI�GL�URMD������������GH�WHYJHUD�[ZH�GDWH�ELGD]DQvQ��\D�NX�HZ
EL�SLËWJLUWLQ���EL�DOvNDUv\HNH�GL\DU�YH�ML�EDO�(EGXO�+HPvG�6HUDFr�:H]vUr
1DY[ZH\v� 'HYHUD� -rUv� GH� GLKDWH� ELJLUWLQ�� 7HYJHUD� ZvQD� ErWLU� ML� ��
GHPMLPDUDQ�Sr�YH�QHKDWH�ELGLUrMNLULQ��MLEHU�NX�ÊHZDI�GL�EDUHJHKr�[ZH�GH
GL� URMD� SDË� GH� KDWH� ELNXËWLQ� �� (IVHUrQ� Zv\v� PD\v� ML� ERQD� 6XUv� GDWLQ
ELED]GDQ�

ÊHZDI�GL�URMD�SrËv�GH�GL�WHYJHUD�[ZH�GH�KHU�(IVHUHN�GL�WvSD�[ZH
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GH� Or�J�PDQNLUv�GDWH�ELJLUWLQ�� ML�\rQ�NX�HZ� ML�ERQD�4DVLP�EL�GLOVR]�YH
GLKDWLQ�ELGHUNHYWLQ��+HUZHKDMv�Zv�SLU�ML�%DMDUYDQrQ�'XMPLQrQ�[ZH�GDWLQ
ELJLUWLQ��(IVHUrQ�Zv�MLPDUHN�ML�ZDQ�GDWLQ�ELNXËWLQ��ML�\rQ�NX�HZ�EL�'vO�YH
GL�QDYD�GHVWrQ�ZDQ�GH�GLKDWLQ���GL�QDYD�DQ�Mv�GH�.DPLO�4D]DQov�GLKDWH
ELGHUNHYWLQ�

3LËWv�NXËLWLQD�ÊHZDI���YHJHUDQGLQD�(IVHUrQ�+HYDOEHQGrQ�(EGXO�
.HUvP� 4DVLP� ]DOE�QD� [ZH� OL� VHU� WvSD� SrQFHP� �� EDMDUr� 0XVLOr� GH
GHVWH\rQ� %HUJLUr� *HOrUv\v� EHVWD\v� EL� 3DUWv\D� .RPRQQLVW� YH� EL� NDUrQ
WROJLUWLQHNH�KRYLWv�YH�EL�GLMv�;HONrQ�0XVLOr�YH�KDWLQ�ELUDE�Q���EL�UDE�QD
ZDQ�YH�EL�Yv�NDUr�KDQr�Mv�YH�OLTr�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�OL�0XVLOr
GH�GL�ELQ�UrEHUv\D�dHNGDUrQ�ML�;HONrQ�(ËvUrQ�.XUG�\DUPHWv\D�ZDQ�GDWLQ
ELNLULQ��ML�\rQ�NX�HZ�EL�VHU�0XVLOr�YH�KDWLQ�ELUDNLËDQGLQ�

ÊRYvQv\rQ� (UHE� GL[ZHVWLQ� �� KrMv� HZ� GL[ZD]LQ�� SLËWJLUWLQD� ZDQ
NDUrQ�QHPHURYDQv�EL�%DU]DQv���3DUWv� YH�ELGLQ�ELVLSDUWLQ�� \rQ�NX�HZ�GL
0XVLOr�GH�GL�SLËWv�WHPLUDQGLQD�WHYJHUD�ÊHZDI�GH�KDWLQ�ELU�GDQ��(Z�ZHWRY
ZDQ� NDUDQ� GLGLQ� ELU�GDQ�� NX� EHOr� HZ� KDWLE�Q� EL[ZHQGHNDUvNLULQ� �
ELSLODQNLULQ��-LEHUYrMv�YH�GLYr�HY�UDVWv\rQ�KDQr�ErWLQ�ELGL\DUNLULQ��3H\rQ
ÊHZDI� EL� [ZH� Mv� YH� WX� NrP� WHU[HPv� GL� NXËWLQr� GH�� GL� D]DUGDQr� GH�� GL
OrGDQr�OL�VHU�KHU�0HURYHNv�GH�QHGDQH�ELNLULQ��ML�\r�NX�Zv�EHUEHUv\D�ZDQ
GLGDWH�ELNLULQ��+HUZHKDMv�(IVHU���6HUED]rQ�.XUG�GL� WvSD�SrQFDQ�GH�SLU
UHQJr� D]DUv\r� GDQH� EL[ZDULQ�� +HUZHKDMv� PvQD� NX� GLKDWH� EL]DQvQ�� NX
%DU]DQv��3DUWv���PLOHWr�NXUG�EL� FDUHNr�YH� OLJHO�(EGXO�.HUvP�4DVLP�GH
GLKDWLQ�ELGHUNHYWLQ��%HOr�EL�UDVWv�Mv�YH�GL�Zr�GHPr�GH�QH�OL�TD]DQFD�PLOHWr
.XUG���KHUZHKDMv�QHMv� OL�TD]DQFD�PLOHWr� vUDTv�GH�GLKDWH�ELGHUNHYWLQ��NX
(EGXO�.HUvP�4DVLP�ErWH�ELQHPDQNLULQ��%HOr�.XUGDQ�OL�EHU�(EGXO�.HUvP
4DVLP���Ë�UHËD����WvUPHKr�GH�GDQH�ELGDQ���GHVWrQ�ZDQ�OL�VHU�Yr�GH�ErWH
EL[ZHËNLULQ�� MLEHU� NX� HZ� KHOZHVWD� KDQr� EL� UDVW� �� GXUXVW� YH� GLKDWH
ELGHUHNYWLQ��:HKD� (IVHU� �� 6HUED]rQ� .XUG� UROHNH� EHU]� GL� WHPLUDQGLDQ
WHYJHUD� ÊHZDI� GH� GL� QDYD� EDUHJHKD� WvSD� SrQF� GH� GDWH� ELOvVWLQ�� (]
KrYvGDULP�� NX� K�Q� ML� [ZH� UH� OL� EHOJH\r� MLPDUD� ��� GH� ELGLQ
ELWHPDËHNLULQ���

%HODP�U�GDQrQ�GL�SLËWv� QHPDQNLULQD�ÊHZDI�GH� ML� NDUrQ�NXËWLQr�
UDNLËDQGLQr� OL�0XVLOr� GH�EL� FDUHNr�YH� QH� EL� DJHKGDUv\D� KHP��5rEHUrQ

                    
��-L $UËvYD SDUWv\D 'HPRNUDWv .XUGLVWDQv
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3DUWv\D�'HPRNUDWv�.XUGLVWDQv�YH�GLKDWH�ELGHUNHYWLQ���%DU]DQv�EL�[XUWv�YH
HZ�U�GDQrQ�ML�WDZDQNDUv\DQ�OL�PXVLOr�GH�GDWH�ELWDZDQEDUNLULQ��%HOr�HZ
U�GDQrQ�KDQr�EL�EHËHNv�YH�ML�PrM�ZD�,UDTr�WrWH�ELGHUNHYWLQ���HZ�NDU��
EDUrQ�KDQr�GL�GHPD�[ZH�GH�KDWLQ�ELGDZvNLULQ���HZ�EL�QL\D]PHQGv\D�QH
WDZDQEDUv\D�WX�NHVHNv�YH��\DQMv�EL�WDZDQEDUv�WX�NHVHNv�YH���\DQMv�EL�GLOr
WX�NHVHNv�YH�QD\rWH�ELGHUNHYWLQ��/rEHOrMv�HY�EL�[ZH�Mv�YH�EL�UDVWv\r�YH�WrWH
ELGHUNHYWLQ�

/rEHOrMv�oL�Mv�KR\�ErWLQ�ELGHUNHYWLQ��NDU���EDUrQ�SrUDE�QrQ�ÊHZDI
��(IVHUrQ�Zv�ML�NDU���EDUrQ�NXËWLQ���D]DUGDQ��\DQMv�SrUDE�QrQ�WROJLUWLQr�
\rQ�NX�HZ�SLËWv�QHPDQNLULQD�WHYJHUD�ÊHZDI�KDWLQ�ELNLULQ��\rQ�NX�HZ�KrMv
EL�VHUWWLU���KRYvWv�YH�GLKDWLQ�ELGHUNHYWLQ��EL�Kvo� UHQJHNv�YH� WX� UHZD\v� ML
ZDQ�UH�QD\rWH�ELGvWLQ���HZ�EL�FDUHNr�YH�QD\rWLQ�ELGLONLULQ�

+vo�J�PDQ�WrGH�QD\HWH�ELGHUNHYWLQ��NX�HZ�NDU���EDUrQ�WROJLUWLQr
EL� KR\HNv� JLULQJ� YH� GL� U�GDQD� GLOPD\vQr� GH� GL� QDYEHUD� (EGXO�.HUvP
4DVLP� �� 3DUWv\D� .RPRQLVW� GH� GLKDWH� ELGHUNHYWLQ�� \D� NX� Zr� JXQHKr
UHIWDUvNLULQD�6HUVHUv\DQ�ML�%HUJLUr�*HOrUv�GL�ELQ�UrEHUv\D�(EGXO�5HKPDQ
4HVDE���(GQDQ�drOPrUDQ�GLGDWH�ELKLOJLUWLQ���EL�WD\EHWv�YH�HZ�U�GDQrQ�OL
'HPOHPDFH� GH� KDWLQ� ELU�GDQ�� \rQ� NX� HZ� EL� VHUELUvQr� YH� GLKDWLQ
ELEHUNHYWLQ���\rQ�NX�ML�EHU�ZDQ�U�ZrQ�0HURYDQ�EL�U�UHË���U�VDU�YH�WrWLQ
ELGHUNHYWLQ�

OL� G�� U�GDQrQ�0XVLOr�GH� Ur]HN� ML�SrËYHNHYWLQrQ�EL� WLUV� YH�KDWLQ
ELNLULQ��\rQ�NX�ZDQ�GXMPLQDWv�GL�QDYEHUD�3DUWv\rQ�,UDTv�GH���GL�QDYEHUD
0LOv\DQ���(EGXO�.HUvP�4DVLP� GH� GDWLQ� ELN�UNLULQ��<HNHN� ML� ËDËE�QrQ
PH]LQ� ML� EDO� (EGXO�.HUvP� 4DVLP� GH� KDWH� ELNLULQ�� JDYD� NX� HZ� OL� VHU
ELGDUYHNLULQD�1D]LP�7HEHToHOv� ��5LIHW�+DF� 6LUv� GH� Sr� KDWH� ELU�QLËWLQ�
7HYv�NX�HZ�OLJHO�ÊHZDI�Mv�GH�GLKDWLQ�ELGHUNHYWLQ��EHODP�HZ�EL�NDU�YH�GL
WHYJHUr� GH� QHKDWLE�Q� ELEHËGDUvNLULQ� �� KrMvErWLU� HZ� ML� (IVHUrQ
$]DGv[ZD]rQ�SLU�QDV�YH�GLKDWLQ�ELGHUNHYWLQ���HZ�OL�QLN�VLSDK���[HONr�GH
SLU�EL�Ur]�YH�GLKDWLQ�ELGHUNHYWLQ��%DU]DQv�ML�ERQD�YrQD�GHVWGLUrMv�ML�ERQD
QLN�(EGXO�.HUvP�4DVLP�GH�GDWH�ELNLULQ���Zv�Mr�UH�GDWH�ELDPRMJDUvNLULQ�
NX�HZ� OL� VHU�ELGDUYHNLULQD�ZDQ�GH�QH\rWH�ELSrU�QLËWLQ��'L�Zr�GHPr�GH
%DU]DQv�VHUGDQD�%LUD\r�[ZH\v�Êr[�(KPHG�OL�KDYvQJHKD�+RUr�GH�GLGDWH
ELNLULQ� �� Zv� ELUD]\r� [ZH� 6DGLT� EL� WD\EHWv� YH� ML� ERQD� %HJGDGr� GDWH
ELQDUGLQ��GD�NX�HZ�QDPH\D�%DU]DQv�ML�ERQD�(EGXO�.HULP�OL�VHU�Zr�GDQD
KDQr�GH�ELGH�ELYHJXKHVWLQ�



137

5�GDQrQ�0XVLOr�ML�VHU���Sr�GH�EL�TRQD[HNH�[ZvQDYv\v�QXK�YH�OL
,UDTr�GH�GLKDWH�ELGHUNHYWLQ�����WX�NHVHN�ML�JD]LQr���EHUSLUVL\DUv\r�QD\rWH
ELUL]JDUvNLULQ��0LOv\rQ� (UHE��.RPRQLVW�� .XUG� �� KHP�\DQ� EL� KHY� UH� GL
GHUEDUr� [ZH� GH�� GL� GHUEDUr� ZHODW� �� PLOHWr� [ZH� GH� KDWLQ� ELËDËE�Q� �
KHUZHKDMv�HZ�GL�GHUEDUr�,UDTr�Mv�GH�KDWLQ�ELËDËE�Q�

                    
645�GDQrQ 0XVLOr GL �� �� ���� GH EL TRQD[HNH QXK YH KHUZHKDMv EL EHUDPEHUv .XUG
YH OL .XUGLVWDQD 6XUv Mv GH KDWH ELGHUNHYWLQ� .XUGDQ EL FDUHNr YH SLËWD (EGXO�.HULP
4DVLP EL GLMv ÊHZDI � VL\DVHWD (EGXO�1DVLU � (EGXO�+HPvG YH GLGDWLQ ELJLUWLQ� /L
6XUv GH GHVW ELJLUWLQD 5rEHUrQ 3DUWv � (QGDPrQ Zr YH KDWH ELGHVWSrNLULQ� 6L\DVHWHNH
5HKSHUHVWv\v EL GL\DU YH OL VHUDQVHUv 6XUv GH � GL KHU ZDUHNv GH EHUDPEHU EL .XUG YH
KDWH ELGHUNHYWLQ � HZ VL\DVHWD KDQr GL GDZv GDZv GH GL GHUNLULQD TDQ�QD DPDUD
MLUrGHUNHYWv � .HPEHUD (UHEv GH GHU VDOD ���� GH KDWH ELGHUNHYWLQ� +HUZHKDMv SrUHMv
GL KDWLQD %DVv\DQ GH GL �� ���� GH HZ VL\DVHWD KDQr KDWH ELKDUNLULQ � HZ GL QLYvVWD
7HOHE +LODO GH GHU VDOD ���� GH ML ERQD WDU � PDUNLULQD [HEDWD JHOr .XUG � EL
HUHENLULQD .XUG � .XUGLVWDQr YH EL ËHZH\HNv UHKSHUHVWv\v IDËv YH KDWH ELWDFNLULQ�
&XPD
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/LEHUUDE�QD�Êr[�5HËvGr�/RODQ

-L�\rQ�NX�GL�SrËv�GH�EHUMHZHQGv\DQ�ZDQ�GL�YrNHYWLQD�Ë�UHËD����WvUPHKr
GH�KDWLQ�EL]L\DQvNLULQ��HZ�EL�$[D\rQ���'HUHEHJrQ�.XUGLVWDQr�YH�GLKDWLQ
ELGHUNHYWLQ�� :DQ� GL� SrOD� 3DGvËDKv\r� GH� &RWNDU� EL� Er� [HW� YH� GLGDWLQ
ELoHZLVDQGLQ��%HODP�GL�SLËWv�Ë�UHËD�WvUPHKr�GH���QHPD]H�GL�VDOD�SrËv�GH
GHVWKLODWv\D�ZDQ�KDWH�\DQMv�ELJLU�GLKDWH�ZLQGDNLULQ��MLEHUYrMv�YH�Yr�ovQv\D
KDQr��ovQv\D�'HUHEHJDQ��GDWH�EL[ZHVWLQ��NX�HZ�GL�U�Zr�ELFvDQvQD�TDQ�QD
oDNNLULQD�oDQGLQ\r�YH�EL�KHP��UHQJHNv�YH�ErWH�ELUDZHVWDQGLQ�

Êr[�5HËvG�ML�[ZH�UH�OL�JXQGr�/RQDQr�GH�GLKDWH�ELU�QLËWLQ��\r�NX
HZ� EL� QDYoH\D� 6vGHNDQ� YH� GLKDWH� ELJLUrGDQ�� (Z� EL� 6HURNr� 5rov� YH� ML
ERQD�(ËvUD�%LUDGRVWv� OL� ,UDTr�GH�GLKDWH�ELGHUNHYWLQ� �� SLU�0LUvGrQ�Zv� OL
.XUGLVWDQD�7XUNv���,UDQr�Mv�GLKDWLQ�ELGHUNHYWLQ��+HUHPD�%LUDGRVWDQ�OL�VHU
VvQRUrQ� ,UDQv� �� 7XUNv� GH� GLKDWH� ELNHYWLQ�� MLEHUYrMv� YH� EL� GLMZDUv� YH
QHGLKDWH� ELGHUNHYWLQ�� NX� GL� QDYEHUD� Zv� �� KHUGX� VHUGDUv\DQ� GH
SrZHQGv\rQ�[ZHVHU�ErWLQ�ELGvWLQ�

+HUGX� VHUGDUv\DQ� ML� ERQD� 3H\rQ� Êr[� oHN� GDQH� ELSrËNHËNLULQ� �
ZDQ�QDY�ML�ERQD�UDE�QD�ZDQ�EL�OLYDQGLQDQ�YH�EL�GLMv�Ë�UHËD����WvUPHKr�YH
GLGDWLQ�ELGDQ���KHUZHMDv�ZDQ�ML�ERQD�Êr[�EL�KHP��UHQJHNv�YH�SLËWJLUWLQ��
SDUDVWLQD�ZvQD�MrUH�GDQH�ELVR]GDQ�

Êr[� 5HËvG� GLKDWH� ELQDVNLULQ�� NX� Zv� NvQGDUv\HNH� SLU� EHUDPEHUv
%DU]DQv\DQ�GL�ELQr�GLOr�[ZH�GH�GLGDWH�ELKLOJLUWLQ���HY�NvQDGUv\D�KDQr�GL
ELQr�GLOr�Zv�GH�WDQv�PLULQD�Zv�Mv�SrUH�KDWH�ELPD\vQ��%HODP�WHYOLYrMv�GH�Ur
OL� EHU� PLQ� GH� QD\rWH� ELJLUWLQ�� NX� H]� KLQ� UDVWv\DQ� OL� VHU� Zv� GH� ELGLP
ELEvU[LVWLQ�� NX� HZ� ML� WHYD\D� Êr[rQ� .XUGLVWDQr� EL� ErWLU� YH� EL� EvU� �
EDZHUv\rQ�[ZH�YH�GLKDWH�ELJLUrGDQ���HZ�QH�EL�KHMDQGv�YH�PvQD�\rQ�GLQ
GLKDWH�ELGHUNHYWLQ���KrMDE�QrQ�EL�QHU[�YH�OL�QLN�Zv�GH�GLKDWLQ�ELGvWLQ��NX
0HURY�ZDQ�OL�QLN�SLUDQv\D�'HUHEHJH\rQ�GLQ�GH���EL� WD\EHWv�YH�GHUEDUr
SLUVrQ�JLUrGD\v�EL�QDP�Vr�YH�QHGLGDWH�ELGvWLQ�

7HYvMv�NX�EL�FDUHNr�YH�DPDGHE�Q�OL�QLN�Zv���3H\rQ�Zv� Mv�GH� �ML
6RI{\DQ��GLKDWH�ELGvWLQ�� NX� HZ�EL� OLEHUUDE�QHNr�YH�EL� � GLMv�.RPDUr�YH
ErWLQ�ELUDE�Q��EHODP�UHIWDUrQ�%HUJLUr�*HOrUv���GHVWGLUrMv\rQ�ZDQ�ML�ERQD



139

ZDQ�EL�OLEHUUDE�QD�OLYDQGLQD�ZDQ�YH�GDWLQ�ELOH]NLULQ��\D�NX�HZ�Sr�KDWLQ
ELUDE�Q�

:DQ�GL�SrËv\D�JXODQD�VDOD������GH�oDUGRUv�OL�QDYvQv\D�6vGHNDQ�GH
GDWLQ� ELJLUWLQ� �� ZDQ� KHP�� 1HIHUrQ� %HUJLUL\D� *HOrUv� GL� KHUHPr� GH� EL
KrUvËHNH�SLU�EL�OH]���EH]�YH�GDQH�ELJLUWLQ���KHUZHKDMv�ZDQ�ERVH�OL�VHU�VHUr
%HUGr�GH�GDWLQ�ELGDQvQ��GD�NX�WX�KHZDU�EL�DOvNDUv\D�Kr]D�oDUGRUOrJLUWv�YH
OL� 6vGHNDQ� GH� QLNDULEH� ErWH� ELJLKDQGLQ�� (EGXO�.HUvP�4DVLQ� ML� %DU]DQv
GDWH�EL[ZHVWLQ��GD�NX�HZ�KHOZHVWr�EL�SHOH�YH�ELGH�ELoDUHNLULQ��%DU]DQv�EL
OH]�YH�ML�ERQD�5HZDQGX]�KDWH�ELOLYDQGLQ���Zv�GX�KH]DU�dHNGDUrQ�%DU]DQv
GL� QDYD� GX� URMDQ� GH� �� KHUZHKDMv� Qr]vND� Zr� MLPDUr� EL� [ZH� Mv� YH� ML
dHNGDUrQ� 3DUWv\D�'HPRNUDWv�.XUGLVWDQv� ML� KHUHPrQ� GLQv�.XUGLVWDQr� EL
VHU�KHY�YH�GDWLQ�ELNRPNLULQ��'L�QDYD�GX�URMDQ�GH�HZ�OL�VHU�KHOZHVWr�GH
KDWH�EL]DONLULQ���Êr[�5HËvG���3H\rQ�[ZH� ML�ERQD� ,UDQr�GDQH�ELED]GDQ�
6HUGDUv\D�,UDQv�EL�JHUPE�Q�YH�OL�ÊLQR�GH�SrËHZD]v�OL�ZDQ�GH�GDWH�ELNLULQ
��Zr�ML�ERQD�ZDQ�KHP��ËrZH\r�MvQD\DQr�GDQH�ELDPDGHNLULQ���KHUZHKDMv
Zr�HZ�EL�oHNNLULQD�ZDQ�YH�GDQH�ELWrUNLULQ�

'L� QDYD� YDQ� ËHUrQ� KDQr� GH� Vr� %DU]DQv� KDWLQ� ELJRUvNLULQ� �
KHUZHKDMv� KLQ� Mv� ML� ZDQ� KDWLQ� ELELUvQGDUNLULQ�� 'L� QDYD� ZDQ� KHUVr
*RUvYDQDQ�GH�6XOrPDQ�2PHU�GLKDWH�ELGvWLQ��\r�NX�HZ�KrMv�QXK�ML�6RY\rWr
KDWLE�� ELYHJHUDQGLQ� ��KrMv� Ur� Sr� YH�QHKDWvE�� ELNHYWLQ�� NX� HZ�+HYDOrQ
[ZH\vQ�GLQ�ELGH�ELGvWLQ�

%HODP�%HUJLUD�*HOrUv� ELU�VNrQ� [ZH\v� SvUR]ED\r� EL� VHUNHYWLQrQ
[ZH\v�ELFvKDWv�YH�ML�ERQD�(EGXO�.HULP�GLGDWLQ�ELQDUGLQ���6HUGDUr�OHËNHUr
GXZHP�'DZLG�&HQDQv�EL�UROHN�OrJ�PDQNLUv�YH�GL�YHËDUWvQD�UROD�%DU]DQv
��3DUWv\D�'HPRNUDWv�.XUGLVWDQv�GH�GLGDWH�ELELU\DUvNLULQ��+HJHU�NX�QH�EL
VD\D� VHUr�%DU]DQv�ED��Gr� HZ�EL�Yr� VHUNHYWLQD�KDQr�YH� QHKDWD� ELNHYWLQ�
%HUJLUL\D�*HOrUv�EL�FDUHNr�YH�WX�URO�GL�ZDQ�ELVHUNHYWLQD�GH�QHGDE�Q�ELOv�
VWLQ��/LEHUDE�QYDQ�OL�,UDQr�GH�WDQv�SD\v]D�VDOD������GH�KDWLQ�ELPD\vQ���GL
SLËW�UH�HZ�ML�ERQD�,UDTr�KDWLQ�ELYHJHUDQGLQ��SLËWv�NX�(EGXO�.HUvP�4DVLP
IHUPDQD�ELU\DUD�OrEXKXUDQGLQD�ZDQ�GDWH�ELGHU[LVWLQ�

'L� EXKDUD� VDOD� ����� GH� 6DGLT� %DU]DQv� ML� ERQD� VHUGDQD� Êr[
5HËvGr�/RQDQ�KDWH�ELUDE�Q��GD�NX�HZ�Zr�GXMPLQDWv\r���NvQr�GL�QDYEHUD
Zv���%DU]DQv\DQ�GH�ELGH�ELKLODQvQ���HZ�GL�Zv�NDUr�[ZH�GH�WDQv�UDGH\HNv
KDWH�ELVHUNHYWLQ�
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5�GDQrQ�.HUNXNr

%DMDUr�.HUNXNr� ML� [ZH� UH� JLULQJE�QNH� EL� WD\EHWv� YH� ML� KR\rQ� SLU� GLGH
ELZHUJLUWLQ��� ML�ZDQ�JLULQJv\DQ� WHYDQ� Mv�KHE�QD�THGHUrQ�PH]LQ� ML� QHIWr
WrGH�WrWLQ�ELGvWLQ���KHUZHKDMv�FLKr�Zr\v�DE�Uv�EL�[ZH�Mv�YH�GLGLQ�ELKLËWLQ�
NX�HZ�ML�EDMDUrQ�.XUGv�GLQ�ErWLU�OL�MrU�PHWLUVv\D�HUHENLULQr�GH�WrWH�ELGvWLQ�
:HUMv�FLKr�Zr\v�FL\RJUDIv�ML�JLULQJE�QD�ZrQD�GLGH�ELErWLUNLULQ�

%HUv� EL� SrUDE�QrQ� UHKSHUHVWv\v� HËNHUH� YH� SLËWv� VDOD� ����� GH� GL
QDYD� EDMDUr�.HUNXN� GH� ����� ML�.XUG� �� \r�PD\v� ML� (UHE�� 7XUNXPDQ� �
$ËXUv\DQ� WrGH� GLKDWLQ� ELMv\DQGLQ�� (Z� GLNDU�E�� EL� EDMDUHNv� ELUDWv� YH
ELKDWD�ELGHUNHYWLQ��KHJHU�NX�VL\DVHWrQ�VHUGDUv\rQ�,UDTv�EL�UDVWv�YH�ELKDWD
ELGHUNHYWLQ�� %HODP� HZ� QLKD� EL� EDMDUr� GXUXMPr� HUHENLULQr�� EDUNLULQr�
]RUGDUvNLULQr� �� EL� SrUDE�QrQ� ]RUGDUv\v� YH� WrWH� ELGHUNHYWLQ�� GD� NX� Sr
U�oLNrQ�Zr\v�PLOv�ErWLQ�ELYHJXKHUWLQ�

%DMDUr�.HUNXNr�EL�GLOr�.XUGLVWDQr�YH�WrWH�EHUGHUNHYWLQ��MLEHUYrMv
YH�.vQGDU��� ËRYvQv� oDYrQ� [ZH� ML� ERQD� WDODQNLULQ��� YHJXKHUWLQD� UDVWv\D
Zr\v�PLOv�GLGLQ�ELDYrWLQ��%HOr� ,PSLU\DOv\D� ,QJLOv]v� Mv�JDYD�NX�HZ� OL� VHU
GDPH]LUDQGLQD�GHZOHWD�.XUGLVWDQr�GH�GL�SLËWv�FHQJD�FvKDQv\v�\HNHP�GH�OL
MrU�6HURNvWv\D�Êr[�0HKPXGr�+HIvG�Sr�KDWH�ELU�QLËWLQ��.HUNXN�QH�GL�QDYD
VvQRUrQ�.XUGLVWDQr�GH�GLKDWH�ELGHUNHYWLQ�

3LËND�PLOHWr�.XUGLVWDQ�ML�QHIWD�.HUNXNr\v�GHUNHYWv�GH�ML�[DNr�Zv
KHU���KHU�EL�GHUG���GHVWDQDQ�YH�GLKDWH�ELGHUNHYWLQ��6HUGDUv\rQ�%HJGDGr
KHU���KHU�EL�SHUrQ�QHIWr�oHNrQ�ZrUDQNLULQr�GLGDWLQ�ELNLUvQ���ZDQ�HZ�EL
GLMv� -vQ� �� =DURNrQ� .XUGLVWDQr� YH� GLGDWLQ� ELNDUDQvQ�� GL� JDYD� NX� Zr
]DQLVWJHK��PDULVWDQ��.DU[DQH���YHNLULQD�Ur\DQ�GL�KHUHPrQ�GLQv�,UDTr�GH
Sr� GLGDWH� ELGXUXVWNLULQ�� -LEHUYrMv� YH� EL� UDVWv� YH� WrWH� ELGHUNHYWLQ�� .X
0HURY� GLNDUH� ELGH� ELJRWLQ�� NX� QHIWD� .XUGLVWDQr� EL� GHVWDQD� PLOHWr
.XUGLVWDQr�YH�WrWH�ELGHUNHYWLQ�

3LUVD� HUHENLULQD� .HUHNXNr� QH� NDUHNv� QXK� YH� WrWH� ELGHUNHYWLQ�
OrEHOr�EL� SrUDE�QD� UrVWLND�%DVv\DQ�YH���EL�Zv� UHQJr� HËNHUH\v� EL� QDY��
EDQJ�YH�GL�VHU�KHP��SrUDE�QrQ�UrVWLNrQ�EHUr�GH�KDWLQ�ELGHUNHYWLQ��ML�\rQ
NX�ZDQ�OL�VHU�,UDTr�GH�GLGDWLQ�ELVHUGDUvNLULQ�
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�'L�SrOD�VHUGDUvNLULQD�EDVv\v�SrËv�GH�GL� VDOD������GH�[HONrQ����JXQGrQ
.XUGDQ�ML�GRU���EHUrQ�.HUNXNr�KDWLQ�ELGHUNLULQ��EL�PHKQD�NX�SrZLVWv\rQ
DVD\vËr�ZHWRY�GLGLQ�EL[ZHVWLQ���ML�ERQD�Ë�QD�ZDQ�PDOrQ�(UHE�OLJHO�Êr[
+HZDV� 6HGvG� GH� KDWLQ� ELYHJXKHVWLQ�� (Y� SLUVD� KDQr� EL� \HN� [DOHNH
FXGDE�QD� [XUW� YH� GL� JLIW�JR\rQ� VDOD� ����� GH� OLJHO� %H]D]� GH� GLKDWH
ELGHUNHYWLQ�� 7DKLU� <HK\D� VR]r� [ZH� EL� YHJXKHVWLQD� YDQ� PDODQ� YH� ML
KHUHPr�GDWH�ELFvDQvQ���NX�HZ�KHUHPD�KDQr�EL�YDODNLUv�YH�ErWH�ELKLËWLQ��
NHVHN�QH�ML�(UHEDQ���QH�Mv�ML�.XUGDQ�ML�ERQD�Zr�GLYr�QH\rWH�ELYHJHUDQGLQ�
MLEHU�NX�HZ�EL�Qr]vNv�QDYvQv\D�.RPSDQv\D�QHIWr�YH�WrWH�ELGHUNHYWLQ�

+HUZHKDMv�.HUNXU�EL�[DOHNH�FXGDE�Qr\v�ELQJHKv�YH�GL�JLIW�JR\rQ
VDOD������GH�OLJHO�EDVv\DQ�GH�GLKDWH�ELGHUNHYWLQ��'L�GDZv\D�GDZv�GH�GL
QDYEHUD�5rEHUv\D�Ê�UHËr���6HUGDUv\D�%DVv�GH�OL�VHU��KDWH�ELOLKHYKDWLQ��NX
SLËW�EL�DPDUD�VDOD������YH�EL�QDOD�ELQJHK�YH�ML�ERQD�oDUHNLULQD�FXGDE�Qr
ErWH�ELGDQ��EHODP�%DVv\DQ�GHVWrQ�[ZH�ML�ERQD�[DSDQGLQr���VH[WHNDUv\D
WRPDUrQ� DPDUv\r� GDQH� ELDYrWLQ� �� GL� FLYvQHNH� *LIW�JR\r� GH� GL� EHUv
PRUNLULQr�GH� OL� VHU�SH\PDQD����DYGDUr�GH�(EGXO�/DK�6DPXUD\v�JRWLQD
[ZH�EL�UHQJr�SLUVr�YH�GDWH�ELJRWLQ��(]�GLErMLP��NX�.HUNXN�QH�EL�.XUG�YH
WrWH�ELGHUNHYWLQ��PD�Nv�GLNDUH�EL�VHUYDMv�YrMv�ELGH�ELGHU[LVWLQ"��

'L�SLËWv�Yr�JRWLQD�KDQr�GH�ED\r�FLYvQr�KDWH�ELQRNLULQ���%DU]DQv�EL
EvQWHQJv�YH�Or�GDWH�ELYHJHUDQGLQ���.HUNXN�ML�PD\vQr�GH�EL�EDMDUHNv�.XUG
YH�WrWH�ELGHUNHYWLQ���JRWLQD�WH�EL�Er�Kvo�ELQJHKHNv�\DQMv�UDVWv\HNH�PrM�\v
YH� WrWH�ELGHUNHYWLQ��'r�.HUNXN�EL�.XUG�YH�ErWH�ELPD\vQ��KHJHU�NX�ZH
[ZHVW� \DQMv� ZH� QH[ZHVW�� %HOr� K�Q� GLNDULQ� Zr� ML� ERQD� GHPHNv� ELGLQ
ELWDODQvNLULQ��EHODP�Gr�K�Q�QLNDULELQ�SrU�QLËWLQHNH�UHZD\v�ML�PH�OL�VHU�Zr
SrUDE�QD�WDODQv\D�[ZH�GH�ELGLQ�ELVLWHQGLQ��/L�VHU�3LUVD�.HUNXNr�GH�Kvo
GDNHYWLQHN�QLNDUH�ErWH�ELGvWLQ���H]�FDUHNH�GLQ�QDZ[D]LP�JRWLQrQ�EL�Yv
UHQJv�YH�ELGLP�ELELKvVWLQ��(Pr�Gr�KHU�KrMDE�QHNr�ML�ERQD�.HUNXNr�ELGLQ
ELJRUvNLULQ��

3LËWv� SH\PDQD�DYGDUr� UrVWLND�%DVv�SLODQHNv�EL� [ZHQGHNDUv� YH� ML
ERQD� YHJXKHVWLQD� .DUJHUrQ� .XUG� GL� NRPSDQv\D� QHIWr�� ËLYrQ� KHVLQv�
NRPSDQv\D�NRND���GDP���GHVWHJHKDQ�GH�GDWH�ELGDQvQ���EL�EUDPEHUv�Yr�Mv
GH�Zr�(UHE�ML�ERQD�FLKrQ�ZDQ�OL�VHU�EHOJH\rQ�WRPDUrQ�DPDUr�GH�GLGDWLQ
ELYHJXKHVWLQ�� \D� NX� ZDQ� HZ� EL� [ZH� YH� GDE�Q� ELVH[WHNDUvNLULQ��:r� ML
ERQD�ZDQ�9HJXKHVWYDQDQ�SLU�ELGHVWNHYWLQ�GLGDWLQ�ELSrËNHËNLULQ��GL�GHPD
NX�Zr�OL�VHU�.XUGDQ�GH�GLGDWH�ELJLYDËWLQ���Zr�HZ�ML�EDMDUr�.HUNXNr�GH
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GLGDWLQ�ELGHUNLULQ��+vo�J�PDQ�WrGH�QD\rWH�ELGHUNHYWLQ��NX�SrJLUWLQD�KHU
DOv\HNv� EL� KHOZHVWD� [ZH� YH� ML� .HUNXNr� ML� JLULQJWLUvQ� KR\� YH� WrWH
ELGHUNHYWLQ��\r�NX�Zv� OL� EHU�EL� UrYHo�QD�SD\PDQD����DYGDUr�GH�GLGDWH
ELNHOHPNLULQ�

3LËWv� VDOD� ����� GH� GL� GHPD� KHULIDQGLQD� ËXUHËD� ,OXOr� GH� OL� EHU
UrVWLNr� GH� EHUHNv� ILUHK� D]DGv\HNH� ErWLU� KDWH� ELYHNLULQ�� :r� SrUDE�QrQ
[ZH\v�Ë{YvQv���UHJH]SHUHVWv�GDWLQ�ELErWLUNLULQ���HZ�EL�YHJXKHUWLQD�UDVWv\D
PLOv�YH�GL�.HUNXNr�GH�QHKDWH�ELWrUNLULQ��KrMvELVHUGHMv�YH�SrUDE�QrQ�Zr
WHYD\D�KHUHPrQ�GLQv�.XUGLVWDQr�EL�EHU�[ZH�YH�GDQH�EL[LVWLQ�

'LEH�� NX� UrVWLN� ML� [ZH� UH� ELGH� ELUHPDQNLULQ�� NX� HZ� GL� Yv� NDUr
[ZH\v� EHG� GH� KDWv\H� ELVHUNHYWLQ�� \r� NX� Zv� SLU� ]v\DQ� EL� SrZHQGv\rQ
oDUHQ�Vv�YH�GL�QDYEHUD�(UHE���.XUG�GH�GD\H�ELNLULQ�

/rEHOr� H]� GL[ZD]LP� ML� UrVWLNr� UH� ELGLP� ELGXEDUHNLULQ�� NX� HY
ELVHUNHYWLQD�KDQr�EHV���EL�WHQKD�YH�EL�GHPv�YH�WrWH�ELGHUNHYWLQ���HZ�Gr
EL�G�U�YH��\DQMv�EL�Qr]vN�YH�ErWH�ELKLODQvQ��0rM�Zr�GD\LWH�ELGHU[VLWLQ��NX
6HUGDU�WrWLQ�ELQHPDQNLULQ���EL�WD\EHWv�YH�JDYD�NX�HZ�EL�VLWHPEDU���ËRYvQv
YH�WrWLQ�ELGHUNHYWLQ��EHODP�0LOHW�WrWLQ�ELKLËWLQ�

7HPvQv\D�PLQ�ML�ERQD�KHU�.XUGHNv���KHUZHKDMv�ML�ERQD�1LIËrQ�WrQ
WrWH� ELNLULQ�� NX� HZ� ELGLQ� ELEvU[LVWLQ�� NX� UrVWLND� EDVv\DQ� EL� HUHENLULQD
.HUNXNr���KHUHPrQQ�GLQv�SLU�YH�ML�.XUGLVWDQr�KDWv\H�ELSrUDE�Q��MLEHU�NX
HZ�EHV���EL� WHQKD�YH� ML�GvWLQHNH� UHKSHUHVWv\v�NRU�YH�GLGH�ELGHVWSrNLULQ�
:HKD�GLYr�OL�VHU�ZDQ�GH�NX�HZ�EL�KHP��KLQHUrQ�[ZH�YH�ML�ERQD�KLODQvQD
HUHENLULQr�OL�.XUGLVWDQr�GH�ELGLQ�EL[HEDWNLULQ�

%HODP�KHE�QD�.rPE�QHNH�7XUNv�GL�.HUNXNr�GH�EL�UDVWv\HNr�YH
WrWH�ELGHUNHYWLQ���NX�QD\vQNLULQD�ZrQD�GLYr�QH\rWH�ELNLULQ���KHUZHKDMv�OL
QLN�WHQLËWD�Yr�.rPE�QD�KDQr�GH�.rPE�QHNH�$ËXUv�Mv�WrWH�ELGvWLQ��+LQHN
ML�(UHEDQ� Mv�GL�KHUHPD�+XZH\FH�GH� WrWLQ�ELU�QLËWLQ��\rQ�NX�HZ� ML� ERQD
ZrGHUr� GH� GL� SrOD� 0HGKHW� 3DËD� GH� GL� QDYD� VHGVDOrQ� oX\v� GH� KDWLQr
ELKDWLQ�

'L�SLU�FDUDQ�GH�HP�ML�[ZH�UH�GLGLQ�EL[ZHQGLQ���\DQMv�GLGLQ�ELEL�
KvVWLQ�� NX� 7XUNXPDQ� GL� EDMDUr� .HUNXNr� GH� �� GL� KLQ� PHOEHQGrQ� SrYr
EHVWDQGv�GH�SLUDQv\r�GLGLQ�ELGXUXVWNLULQ��(]�GL�YLU�GH�QD[ZD]LQ�OL�VHU�Yr
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GHTD�KDQr�GH�ELGLP�ELD[LYWLQ��MLEHU�NX�HZ�SLU�ML�UDVWr�PvQD�G�UE�QD�HUGr
ML�DVPDQ�WrWH�ELGHUNHYWLQ��%HOHP�WHYOLYrMv�GH�KHJHU�NX�PH�GDWH�ELGDQvQ�
NX�HYD\D�EL�UDVW�YH�WrWH�ELGHUNHYWLQ��GLYr�ErWH�ELGL\DUNLULQ��NX�.HUNXN�GL
QDYD�HUGHNv�.XUGv�GH���HZ�QH�GL�QDYD�HUGHNv�7XUNv�GH�WrWH�ELGHUNHYWLQ�
+HUZHKDMv�GLYr�EL�FDUHNr�YH�EL�PDIH\rQ�ELUD\rQ�PH\v�7XUNXPDQDQ�YH�EL
QDOD� .rPE�QHNH� 0LOv� YH� Sr� ErWH� ELU�QLËWLQ� �� GLYr� EL� WX� UHQJHNv� YH
PDIH\rQ� ZDQ� �� KHUZHKDMv� PDIH\rQ� NrPE�QrQ� 0LOv\v� GLQ� Mv� QH\rWLQ
ELQD\vQvNLULQ�

'LYr�GHVWKLODWv\D�.RPSDQv\D�1HIWr��,��3��&�����NrUD�Zr�YH�OL�VHU
0HURYrQ� EL� GHVWKLODW� YH� GL� QDYEHUD� 7XUNLPDQDQ� GH� �� KHUZHKDMv� NrUD
ÊDKEHQGHUv\D�7XUNv� OL�.HUNXNr� GH� OL�ZDQ� Mv� GH� Sr� QH\rWH� ELVLYLNNLULQ�
MLEHU� NX� HZ� KHU� �� KHU� EL� KR\rQ� DILUDQGLQD� GLMZDUv\DQ� YH� GL� QDYEHUD
7XUNXPDQDQ���.XUGDQ�YH�GL�.HUNXNr�GH�GLKDWLQ�ELGHUNHYWLQ��+HUZHKDMv
7RUDQv� EL� UROHNH� ELQJHKv� YH� GL� Yr[LVWLQD� GXMPLQDWv\r� GH� �� GL� ËHUNLULQD
.XUGDQ�GH�Sr�GLKDWLQ�ELUDE�Q��\rQ�NX�ZDQ�IHUPDQrQ�[ZH�GL�Yv�ZDUr�KDQr
GH�ML�.RPSDQv\D�,��3��&����\DQMv�ML�7XUNv\r�ML�[ZH�UH�GLGDWLQ�ELZHUJLUWLQ��
ZDQ�SLËWD�[ZH�EL�0HURYrQ�7RUDQv�YH�GLGDWLQ�ELJLUrGDQ�� ML�\rQ�NX�ZDQ
FLKrQ�JLULQJ�GL�VLSDK���GDP���GHVWJHKrQ�DVD\vVv�GLQ�GH�ML�[ZH�UH�GLGDWLQ
ELJLUWLQ�

7HYvMv� NX� GHVWKLODWv\D� 7RUDQv\DQ� GL� SLËWv� YrNHYWLQD� ËXUHËD� ��
WvUPHKr� GH� KDWLE�� ELODZD]vNLULQ�� EHODP� HZ� KrMv� EL� [XUW� YH� GLKDWLQ
ELGHUNHYWLQ��GD�NX�HZ�OLJHO�.XUGDQ�GH�ELGLQ�ELËHUNLULQ��-L�ERQD�QLP�QH�
JDYD� NX� %DU]DQv� GL� VHUGDQHNH� [ZH� ML� ERQD� EDUHJHKD� JLUGD� GXZHP� �
GDNHYWLQD�ZvQD�GL�EDUHJHKD�(IVHUDQ�GH�GL�oLU\D�GXZHP�GH�GL�VDOD�����
GH�\HNHNv�ML�(IVHUrQ�7RUDQv\DQ�EL�QDYr�+LGD\HW�(UVHODQ�GDWH�ELKHZLOGDQ�
NX�HZ�ERPEH\HNH�GHPv�GL�EDODILUD�+rORNRSWHU�GH�ELGH�ELGDQvQ��\D�NX�Gr
Zr�%DU]DQv� ELGD� ELKLOJLUWLQ�� EHODP� HZ� WHSD� KDQr� QHKDWH� ELVHUYHNHYWLQ�
SLËWv� NX� (IVHUHNv�.XUG� Sr� KDWH� ELDJHKGDUvNLULQ�� 'L� SLËW� UH� [ZHVHU� GLOr
(IVHUr�7RUDQv\r�EL�QDYNLUv�YH�KDWH�ELUDZHVWDQGLQ���HZ�Sr�EL�NvQD�[ZH�YH
KDWH�ELPLULQ�

;HEHUD� Yr� U�GDQD� KDQr� OL� .HUNXNr� GH� EL� OH]D� ELU�VNr� YH� KDWH
ELEHODYNLULQ��Kvo�QHPD�E���NX�GHVWDQHNH�[ZvQDYv�ELKDWH�ELNHYWLQ��EHODP
EL�OH]�YH�OL�VHU�]vQHWr�GH�KDWH�EL]DONLULQ�
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%L� KDWLQD� SvUR]ED\D� VDOD� SrËv\v� ËXUHËD� ��� WvUPHKr� YH� EDMDUr
.HUNXNr�Mv�QDOD�KHP��EDMDUrQ�PD\v�OL�,UDTr�GH�[ZH�ML�ERQD�DKHQJrQ�Yr�EL
KDWLQD�SvUR]v�YH�GLGDWH�ELDPDGHNLULQ��%HODP�SLU�EL�GD[ZH��ELUrYHo�QrQ
ËDKv\r� �� EH[WL\DUv\r� GL� .HUNXNr� GH� EL� UrYHo�QrQ� [ZvQDYv� YH� KDWLQ
ELYHJXKHUWLQ�� NX� WrGH� GHTHNH� UHË� GL� PrM�ZD� ELUDWv\D� .XUG� 8
7XUNXPDQDQ�GH�KDWH�ELWRPDUvNLULQ�

=DOE�Q� ML� GHVWrQ� WHYDQ� KDWH� ELGHUNHYWLQ� �� EDMDU� ML� ERQD
JRUHSDQHNH�ËHUr�EL�UDVWv�YH�KDWH�ELYHJXKHUWLQ��NX�WrGH�)HUPDQGDUr�JLUGD
GXZHP�'DZLG�&HQDEv� DOvNDUv\D� Yr[LVWvQD� JHODFv\r� EL� ELErWLU� YH� GLGDWH
ELYr[LVWLQ�� ML�GrOYD�NX�HZ�Zr�ELGH�EL� WHPLUDQGLQ��PvQD�HUN� OL� VHU�Zv�GH
GLGDWH� ELQHoDUvNLULQ�� :v� KHIVDUr� 6HUED]rQ� JHUGD� [ZH\v� GXZHP� �
(QGDPrQ�%HUJLUD�*HOrUv� GDWH� ELEHUGDQ�� GD� NX� HZ� OL� JRUD� NrID� [ZH� GH
ELGLQ� ELUHIWDUvNLULQ�� +HUZHKDMv� /LTr� Vr\HPv� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv� Mv� [ZH� GDWH� ELYHJLUWLQ�� GD� NX� HZ� EL� UROD� [ZH� YH� ML� ERQD
WHPLUDQGLQD� JHODFv\r� ErWH� ELUDE�Q� �� KHUZHKDMv� EL� 'HVWKLODWYDQrQ
7XUNXPDQDQ�Mv�YH�ZHWRY�GDQH�ELNLULQ��MLEHUYrMv�YH�HZ�U�GDQrQ�KDQr�KDWLQ
ELNLULQ�

(P�EHV���EL�WHQKD�YH�GL[ZD]LQ�ELGLQ�ELJRWLQ��.X�GL�KHU�]HPDQHNv
GH� �� GL� KHU� FLKHNv� GH� GLYr� ËHUr� UHPDQrQ� ËRYvQv\r� �� UHKSHUHVWv\r� ErWH
ELNLULQ���KHUZHKDMv�GLYr� OL� VHU�PLOHWr�.XUG�GH�EL� NDUvQ�YH�GL� Yv� EDEHWr
KDQr� GH� ErWH� ELGHUNHYWLQ�� MLEHU� NX� HZ� ML� KHU� NHVHNv� ErWLU� ML� \rQ� GLQ
]L\DQrQ� YDQ� UHPDQrQ� KDQr� GLGH� ELQDVNLULQ�� 'LYr� OL� VHU� Zv� GH� NX� HZ
UHPDQrQ� GHPRNUDVv\v� GL� QDYD� FLYDND� .XUGv� GH� ELGH� ELKvPNLULQ� �
KHUZHKDMv�GLYr�HZ�OL�EHU�Mv\DQD�KHYEHËv\v�ELUDWv�GH�OLJHO�0LOvE�QrQ�GLQ�GH
ErWH�ELOLEHUNHYWLQ�

5XGDQrQ� .HUNXNr� (EGXO�.HULP� 4DVLP� GDWLQ� ELKHMDQGLQ�� :v
IHUPDQD�MLKHY[LVWLQD�%HUJLUr�*HOrUv�GDWH�ELGHU[LVWLQ��+HU�DOv\rNL�ML�[ZH
UH�GDWH�ELKHZLOGDQ��NX�HZ�JD]LQr�EL�VHU�\r�GLQ�YH�ELGH�EL[LVWLQ��/rEHOr�H]
GLGLP�ELEDZHUvNLULQ��NX�KHP��EHUSLUVL\DUv\r�ML�[ZH�UH�GLGLQ�ELKLOJLUWLQ��
Kvo�DOv\HN�Mr�QD\rWH�ELErSLËNNLULQ�

'L����WvUPHKD�VDOD������GH�H]�OLJHO�%DYr�[ZH�GH�GL�VHUGDQD�ZvQD
GH�ML�ERQD�%DU]DQ�GLKDWLP�ELGHUNHYWLQ���EL�EvUD�PLQ�YH�WrWH�ELGHUNHYWLQ�
NX� ÊDQGHN� ML� 7XUNXPDQrQ� EL� GHVWKLODW� YH� ML� ERQD� ÊHTODZH� KDWLE�Q
ELJLKDQGLQ� ��%DU]DQv� OLJHO� ÊDQGr� GH� OL�PDOD� 6DOLK� %HJ�0vUDQ� GH� KDWH
ELU�QLËWLQ���Zv�OLJHO�ZDQ�GH�EL�FDQr�ELUDWv�YH�GLGDWH�ELD[LYWLQ���KHUZHKDMv
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Zv�EL�[XUWv�YH�W�UHE�QD�[ZH�OL�VHU�U�GDQrQ�.HUNXNr�GH�GDWH�ELGHU[LVWLQ��
Zv� ML� ERQD� ÊDQGr� GLOVR]v\D� [ZH� ML� ERQD� SrZHQGv\rQ� ELUDWv� GL� QDYEHUD
.XUG�8�7XUNXPDQDQ�GH�GDWH�ELGXEDUHNLULQ�

(]�ELKvYGDULP��NX�K�Q�ML�[ZH�UH�EL�GLUrMWLU�YH�OL�VHU�U�GDQrQ�.HU�
NXNr�GH�OL�EHOJH\rQ���������GH�ELGLQ�ELWHPDËHNLULQ���

                    
��-L .DQv\D SrËv
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%L�SrUDE�QD�NXËWLQD�(EGXO�.HUvP�4DVLP�YH

3rUDE�QD�EL�VHUQHNHYWv�YH�ML�ERQD�.XËWLQD�(EGXO�.HUvP�4DVLP�GL�������
�����GH�GL� ËHTDPD�(O�5HËv�GH�GH�KDWH�ELNLULQ��\D�NX� HZ� ML� EDO�3DUWv\D
%DVv� GH� KDWLE�� ELSLODQNLULQ� �� ELFvDQvQNLULQ�� 3DUWv\D� %DVv� [ZH� EL� Yr
SrUDE�QD�KDQr�YH�SLU�GLGH�ELSD\HE�QNLULQ�

3DUWv\D�%DVv�[ZH�ML�ERQD�FLKr�HËNHUH\v�GXMPLQDWv\D�(EGXO�.HUvP
4DVLP� SLËWv� WHYJHUD� ÊHZDI� GL� DYGDUD� VDOD� ����� GH� GDWH� ELYHJXKHUWLQ�
+R\r� UDVW� �� GXUXVWv� SHYoXQr� GL� DUPDQFD� JLUWLQD� GHVWKLODWv\r� GH� GLKDWH
ELGHUNHYWLQ� �� HZ� QH� ML� EHU� KHOZHVWD� \HNvWv\D� GHVW� EL� Fv� YH� GLKDWH
ELGHUNHYWLQ��\D�NX�%DVv\DQ�HZ�ML�[ZH�UH�EL�QDY���QvËkQD�SHYo�Qr�YH�OLJHO
4DVLP� �� Kr]rQ� GLQ� GH� GDE�Q� ELGDQvQ�� MLEHU� NX� URMrQ� KDWv� GDWLQ
ELGHU[LVWLQ�� SLËWv� NX�%DVv\DQ� GHVWKLODWv� EL� GHVWrQ� [ZH� YH� GX� FDUv� GDWLQ
EL[LVWLQ��FDUD�SrËv�GL�UHËPHKD�VDOD������GH���FDUD�GXZHP�GL�WvUPHKD�VDOD
�����GH���KrMv�HZ�VHUGDUvNLULQr�OL�,UDTr�GH�GLGLQ�ELNLULQ��ZDQ�Kvo�JDYHNH
EL� NDUv� YH� OL� SrQDYr� \HNvWv\r� GH� QHGDQH� ELDYrWLQ� �� Kvo� 3DUWv\HNH� GLQv
(UHEv� �� \DQMv� 6HUGDUv\HNH� (UHEv\v� GLQ� ZHWRY� EHGE�Q� EL� <HNLWv\r� YH
QHGDQH� ELJLKDQGLQ�� PvQD� NX� 3DUWv\D� %DVv� �� 6HUGDUv\D� %DVv� Sr� GDQH
ELJLKDQGLQ��'L�ELQ�VvEHUD� VHUGDUvNLULQD�%DVv�GH�D]DUGDQD�<HNvWvYDQDQ��
1DVLUv\DQ�ML�KHU�D]DUGDQHNH�GLQv�ErWLU�GL�ELQ�Vv\D�KHU�VHUGDUv\HNH�GLQ�GH
GLKDWH�ELGHUNHYWLQ�

*DYD�NX�(EGXO�.HUvP�4DVLP�GL� ËHTDPHNr�GH� ML� ËHTDPrQ�%HJ�
GDGr� GH� GLKDWH� ELGHUEDVE�Q�� FHPDZHU� OL� VHU� KHUGX� UH[rQ� ËHTDPr� GH
GLKDWLQ� ELUr]NLULQ� ZDQ� EL� GLUrME�QD� MvQD� (EGXO�.HULP� YH� GLGDWLQ
ELTvUNLULQ� ��ZDQ�EL� JHUPv� YH� MrUH� oHSLN� GLGDWLQ� ELNXWDQ��%L� UHZHËWv� YH
[XGU�\HNH�SDVHYDQv\r�OLJHO�Zv�GH�GLKDWH�ELGvWLQ�

0LQ� ML� (]v]� ÊHUvI� GDWH� ELELKvVWLQ�� �(EGXO�.HUvP� 4DVLP� GDWH
ELELU\DUvNLULQ�� NX� HZ�EL� [XGU�\HNr� YH�EL� WHQKD� [ZH�YH� EL� Er� [XGU�ZD
SDVHYDQv\r� YH� ErWH� ELYHJXKHVWLQ�� SLËWv� NX�Zv� JRWDUHN� ML� ,]JHKD� 'HQJr
(UHE� GDWH� ELELKvVWLQ�� \D� NX� HZ� Zv� WrGH� EL� WLUVRQHN� �� QHPrU� YH� GLGH
ELSHVLQDQGLQ�� NX� HZ� ML� WLUVD� WROZHUJLUWLQD� FHPDZHUrQ� ,UDTv� GH� EL
GHVWH\HNv�YH�ML�[XGU�ZrQ�SDVHYDQv\r�WrWH�ELWHQJDONLULQ��
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/L� JRUD�EvU� �� EDZHUv\D�0DPRVWD�(]v]�ÊHUvI� GH�<DZHUr�(EGXO�
.HUvP�4DVLP�&DVLP�(O�(]DZv�HZ�DPRMJDUv\D�KDQr�ML�ERQD�'HQJr�(UHE
GD\LWH� ELSrËNHËNLULQ�� MLEHU� NX� EL� GLMv� (EGXO�.HUvP� 4DVLP� YH� GLKDWH
ELGHUNHYWLQ�

(]v]�ÊHULI� GDWH�ELVHUYHNLULQ���Zv�GDWH�ELJRWLQ�� �NX�PLQ� ML� ERQD
(EGXO�.HUvP� 4DVLP� GDWH� ELDPRMJDUvNLULQ�� NX� HZ� WX� JXKr� [ZH� EL
GDZHËDQGLQrQ�'HQJr�(UHE�YH�QHGH�ELGDQ��EHODP�(EGXO�.HULP�WX�SrW�EL
DPRMJDUv\r� YH� QHGD� ELGDQ�� :HWRY� HZ� GL� QDYD� GHKIrQ� ZDQ� GH� KDWH
ELNHYWLQ��PvQD�NX�'XMPLQrQ�Zv�MrUH�GLGDWLQ�EL[ZHVWLQ��

'L� JDYD� U�GDQD� SrUDE�QD� NXËWLQr� GH� GHQJrQ� KHOELMDUWLQD
.RPLWv\D�1DZHQGv\v� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQr� GLKDWLQ� ELMLPDUWLQ�
SLËWv�NX�NDU���EDUrQ�.RQJLUr�dDUHP�KDWLE�Q�ELGDZvNLULQ�

+LQHN�ML�%HËGDUrQ�GL�SrUDE�QD�NXËWLQr�GH�KDWLQ�ELJLUWLQ���KLQrQ
GLQ� ML� ZDQ� ML� ERQD� 6XUv� ��0LVUr� GDQH� ELED]GDQ� �� GL� QDYD� ZDQ� NHVrQ
ED]GD\v�Mv�GH�6HGDP�+XVrQ�7HNUvWv�Mv�GLKDWH�ELGHUNHYWLQ�

-L�PH�UH�0vU]D�6HPvU�(]v]�1HFLP�GL�SrOD�JLIW�JR\D����DYGDUr�GH
GLUrME�QrQ�EL�SrUDE�QD�NXËWLQD�(EGXO�.HUvP�4DVLP�YH���GDWH�ELJRWLQ��
HZ�EL�\HNv�YH�ML�ZDQ�NHVrQ�EL�SrUDE�QD�NXËWLQr�YH�GLKDWH�ELGHUNHYWLQ��
KHUZHKDMv� Zv� GDWH� EL[X\DQvNLULQ�� Er� NDQv� oLOR� HZ� �� KHUZHKDMv� 6HGDP
KDWLQ� ELELUvQGDUNLULQ� �� oLOR� +HYNDUr� ZDQ� (EGXO�:HKDE� (O�;HUvUv� EL
JXOrQ�+HYDOrQ�[ZH�KDWH�ELNXËWLQ�

%HOr�%DVv�ML�ERQD�ELFvDQvQD�DUPDQFD�[ZH�GL�QHPDQNLULQD�(EGXO�
.HUvP� 4DVLP� GH� QHKDWLQ� ELVHUNHYWLQ�� EHODP�ZDQ� WDQv� UDGH\HNv�PH]LQ
SLËWJLUWLQD�Kr]rQ�PLOv���'XMPLQrQ�(EGXO�.HUvP�4DVLP�ML�KHP��DOv\DQ�GH
ML� [ZH� UH� GDQH� ELZHUJLUWLQ�� +HUZHKDMv� KHOZHVWD� 7DZDQEDUDQ� GL� SrOD
FLYvQrQ�'DGJHKD�*HO� GH� ML� ERQD� GDGNLULQD� ZDQ� ML� ���� ���� ����� GH� EL
KHOZHVWHNH�SLU�JHUQDV���PrU[DV�YH�GLKDWH�ELGHUNHYWLQ��\D�NX�Zr�FLKr�[ZH
GL�QDYD�GLOrQ�+HPHU���3LËWJLUWYDQrQ�ZDQ�GH�ML�[ZH�UH�GDWH�ELJLUWLQ�

%HODP� SLUDQv\D� SLU� ML� ;HONrQ� ,UDTr�� 3DUWv� �� +r]rQ� :HODWv� �
'HPRNUDVv� EL� WXQGv� YH� W�UHE�QD� [ZH� OL� VHU� SrUDE�QD� NXËWLQr� GH� GDQH
ELGHU[LVWLQ���ZDQ�GLOVR]v\D�[ZH�ML�ERQD�(EGXO�.HUvP�4DVLP���Ë�UHËD���
WvUPHKr�GDQH�ELGD]DQvQ�

-L�GLME�QrQ�OL�QLN�(EGXO�.HUvP�GH�WrWLQ�ELGHUNHYWLQ��NX�Zv�OL�VHU
GDGNLULQrQ�EL�GDUYHNLULQD�7DZDQNDUDQ�GH�QHGD�ELPRUNLULQ��ML�\rQ�NX�HZ
ML� EDO� 'DGJHKD� *HO� GH� GHUEDUr� 7DZDQNDUrQ� 3rUDE�QYDQrQ� NXËWLQr� GH
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KDWLE�Q� ELGHUNHYWLQ�� GL� GHPD� NX� Zv� OL� VHU� GDGNLULQD� EL� GDUYHNLULQD
7HEHToHOv���5LIHW�+DF�6LUv�GH�GDWH�ELPRUNLULQ�
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'HUv\r�'XZDQ]GHKHPvQ

'HVWSrNLULQD�QRE�QD�SrZHQGv\r

GL�QDYEHUD�%DU]DQv���(EGXO�.HUvP�4DVLP�GH

-L�ERQD�SLËWJLUWLQD�3DUWv\D�'HPRNDUDWv�.XUGLVWDQv���(ËvUD�%DU]DQ�ML�ERQD
Ë�UHËD� ��� WvUPHKr� �� KHUZHKDMv� ML� ERQD�(EGXO�.HUvP�4DVLP� EL� [ZH� YH
NrUHNr� Zr\v� PH]LQ� ML� ERQD� VHU� FHPDZHUrQ� .XUGLVWDQr� �� (ËvUrQ
:HODWSHUZHU�GLKDWH�ELGHUNHYWLQ��.XUGLVWDQ�EL�NHOHKHNH�VLQJvQ�YH�ML�ERQD
Ë�UHËr�YH�GLKDWH�ELGHUNHYWLQ���KHU�NHVHNv��\r�NX�Zv�ML�[ZH�UH�EL�YvOLNHNr
YH�OL�VHU�ËXUHËr�GH�ELGD�ELUHPDQNLULQ��GLYDE��Zv�ML�[ZH�UH�OL�VHU�KHOZHVWD
PLOHWr�.XUG�GH�SLU� ELGD�ELEvU[LVWLQ��9vOLNYDQrQ� OL� VHU�.RPDUr�GH�SLU� ML
[ZH�UH�GLGDWLQ�EL[HEDWNLULQ��NX�HZ�WRYrQ�FXGDE�Qr���OrJ�PDQNLULQr�GL
QDYEHUD�(EGXO�.HUvP�4DVLP���Kr]rQ�(UHEv\v�.XUGv\v�KHYDOEHQGrQ�OLJHO
Zv�GH�ELGLQ�ELoDQGLQvNLULQ�

(EGXO�.HUvP�EL�FDUHNr�YH�GL�SrËv�GH�JXK�EL�ZDQ�SrUDE�QrQ�KDQr
YH� QHGD� ELGDQ�� EHODP� GL� GDZv� GH� HZ� EL� MrU� JLUDQE�QD� ZDQ� YH� KDWH
ELNHYWLQ��5HPDQ���GvWLQrQ�Ë{YvQv\DQ�Sr�GLGDWLQ�ELNrUNLULQ��ML�\rQ�NX�ZDQ
Mr�UH�GLOVR]v\D�[ZH�GLGDWLQ�ELGL\DUNLULQ��:HWRY�EL�Yv�UHQJr�KDQr�YH�ZDQ
GLGDWH�EL[ZHVWLQ��NX�HZ�(EGXO�.HUvP�4DVLP�ML�[XWUWLUvQ�Kr]����GLOVR]WLUvQ
KHYDOrQ�Zv�ML�Zr�Kr]D�EL�VHUSrKDWv�YH�ELGLQ�ELU�W�T�WNLULQ��\D�NX�Zr�Gr
[ZH�ML�ERQD�OLEHU[ZHGDQD�Ë�UHËD�WvUPHKr�ELGD�ELJRUvNLULQ�

'DP���GHVWJHKrQ�6v[XUrQ�,QJLOv]v��7XUNv��� ,UDQv�GL�SrZHQGv\rQ
[ZH�GH�OLJHO�KLQDQ�GH�ML�6HURNrQ�(ËvUrQ�.XUGv�GH�ML�1RNHUrQ�1XUv�6HLG
GH�EL�DOvNDUv���KHYJLUrGDQHNH�EL�FDUHNr�YH�OLJHO�%HUSLUVL\DUrQ�VHUGDUv\r
GH�KDWLQ�ELMrKDWvNLULQ��ML�\rQ�NX�ZDQ�FLKrQ�KHVW\DU�ML�[ZH�UH�PvQD�%HGLU
(O�'vQ� (Ov� 3DUr]YDQr� +HZOrUr�� ,VPDLO� (EDZv� 6HUSHUHËWYDQr� 3ROLVr
0XVLOr���KLQrQ�GLQ�ML�GRU���EHUrQ�(EGXO�.HUvP�4DVvP�GH�GLKDWLQ�ELJLUWLQ�

*DYD�NX�%DU]DQv�ML�<HNvWv\D�6RY\rWr�GH�GL�VDOD������GH�KDWH�EL�
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YHJHUDQGLQ��(EGXO�.HUvP�4DVLP�OL�VHU�Zv�GH�GDWH�ELSrËQH\DUNLULQ��NX�HZ
U�SHOHNv� QXK� OLJHO�ZDQ� KHP��(ËvUDQ� GH� ELGH� ELYHNLULQ�� ML� \rQ� NX�ZDQ
oHNrQ� 1XUv� 6HLG� EL� GLMv� ËXUHËD� %DU]DQ� YH� GHU� VDOD� ����� GH� ML� [ZH� UH
GDE�Q�ELKLOJLUWLQ��%DU]DQv�HY�SrËQH\DUD�KDQr�SLU�EL�EDËv�YH�GDWH�ELGvWLQ�
(EGXO�.HUvP�4DVLP�EL�)HUPDQGDUr�JLUGD�GXZHP���3DUr]YDQr�+HZOrUr
YH� GDWH� ELVLSDUWLQ�� NX� HZ� FLYvQHNH� ZHWRY� OL� +HZOrUr� GH� ELGLQ
ELOLGDU[LVWLQ�

3LUDQv\D�6HURNrQ�(ËvUDQ�ML�ELO�.HOKr�5rNDQv���(KPHG�=rEDUv�GL
Zr� FLYvQr� GH� KDWLQ� ELDPDGHE�Q�� EHODP� HZ� ML� WHYDQ� ErWLU� Mv� GLKDWLQ
ELOLEHUNHYWLQ�� Er� NDQv� oLTDVv� ZDQ� WDZDQNDUv� �� ErEH[Wv� GHUEDUr� MDU� �
KDMDUDQ�GH�GDE�Q�ELNLULQ�

&LYvQ�EL�HQFDPrQ�SLU�EDË�YH�KDWH�ELGDZvNLULQ���SLU�ML�KHVW\DUv\rQ
EHUr�KDWLQ�ELKLODQvQ���KHUZHKDMv�SLU�ML�GXMZDUv\DQ�GH�OLJHO�ZDQ�NHVDQ�GH
KDWLQ� ELoDUHNLULQ�� ML� \rQ� NX� OL� QLN� ZDQ� GH� PHEHVWrQ� GLOVR]� GLKDWLQ
ELSH\GDNLULQ�

%DU]DQv�OLJHO�(EGXO�.HUvP�4DVLP�GH�GDWH�ELKHZLOGDQ��GD�NX�HZ
IHUPDQHNr�ML�ERQD�GDQD�.HOKr���(KPHG�]rEDUv�EHU�EL�'DGJHKD�*HO�YH�OL
VHU�WDZDQEDUv\D�NXËWLQrQ�UDVW���GXUXVW�GH�OL�VHU�ZDQ�GH�ELGH�ELGHU[LVWLQ�
:v� ML� ERQD�ZrQD� VR]r� GHU[LVWLQD�Zr� IHUPDQr� GDWH� ELGDQ�� EHODP�Zv� GL
GDZv\D�GDZv�GH�GHU[LVWLQD�Zr� IHUPDQD�KDQr�GL� VHU� JXKrQ� [ZH� UH�GDWH
ELDYrWLQ�

/L�KHY�GH�KDWH�ELUDVWKDWLQ��NX�oDU�%DU]DQv�OL�0XVLOr�GH�OL�Qr]vND
�'XELVWDQD� 5RMKLODWv�� GH� GL� ��� ���� ����� GH� EL� SrUJv� (KPHG� =rEDUv� YH
ErWLQ�ELKDWLQ��ZDQ�JXOH�EL� VHU� YH� GDQH� ELEDUDQGLQ� ��ZDQ� HZ�GL� FLK�GH
GDQH� ELNXËWLQ�� %L� Yv� UHQJr� KDQr� YH� ZDQ� WROD� [ZvQD� 0HURYrQ� [ZH� �
KHUZHKDMv� [ZvQD� Vv� 5HEHQrQ� GLQ� GDQH� ELZHUJLUWLQ�� ML� \rQ� NX� HZ� EL
ErEH[Wv�Yr���EL�GL]v�YH�OL�VHU�GHVWrQ�3H\rQ�[ZvQULMrQ�Zv�6LWHPNDUr�KDQr
GH�KDWLQ�ELNXËWLQ�

.HYQHSHUHVWDQ��� NDUPHQGrQ�ÊRYvQv\rQ�.vQGDU� GHY� OL� Uv\D�[ZH
GH� GLGDWLQ� ELNLULQ� �� ZDQ� GL[ZHVWLQ�� NX� HZ� ML� Yr� U�GDQD� KDQr� GH
PHKQH\HNr� ELGLQ� ELGHU[LVWLQ�� GD� NX� HZ� WHSrQ� [ZH� OL� VHU� ËXUHËD� ��
WvUPHKr� GH� ELGLQ� ELJHUDQGLQ� �� GL� SrËv\D� ZDQ� Mv� GH� G�UNLULQD
:HODWSHUZHUDQ�ML�(EGXO�.HUvP�4DVLP�GLKDWH�ELGHUNHYWLQ�

'L�GDZv\D�VDOD������GH���GL�SrËv\D�VDOD������GH�SRËDQGLQD�VDU�
E�Qr� [ZH� OL� VHU� SrZHQGv\D� (EGXO�.HUvP� 4DVLP� �� %DU]DQv� GH� GDWH
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ELGHVWSrNLULQ�� (EGXO�.HUvP� 4DVLP� EL� GHVWKLODWv\rQ� MLUrGHUNHYWv� YH� ML
ERQD�%HGLU�(O�'vQ�(Ov�3DUr]YDQr�+HZOrUr���,VPDLO�(EDZv�6HUSHUHËWYDQr
3ROLVr�0XVLOr�OL�MrU�PDKQD�YHJHUDQGLDQ�DVD\vËr���DUDPv\r�GH�GL�KHUHPrQ
KHUGX�3DUr]JHKDQ�GH�GDWH�ELGDQ��%L�HËNHUH�YH�GLKDWH�ELGHUNHYWLQ��NX�HY
KHUGX�.DUPHQGrQ�KDQr�EL�FDUHNr�YH�EL�PrOGDUv\D�'XMPLQrQ�%DU]DQv�YH
GLKDWLQ�ELGHUNHYWLQ��:DQ�GHVW�EL�oHNNLULQD�(ËvUrQ�GRU���EHUrQ�%DU]DQv\DQ
YH� ML� =rEDUv\DQ�� %LUDGRVWDQ�� 6XUoL\DQ� �� 5rNDQv\DQ� GDQH� ELNLULQ�� 'L
EXKDUD�VDOD������GH�=rEDUv\DQ�ËHU�OL�VHU�JXQGrQ�KHUHPD�1L]DUv\v�EHVWD\v
GH� OLJHO�KHUHPD�%DU]DQ�GH�GDQH�ELYr[LVWLQ��EHODP�JDYD�NX�%DU]DQv\DQ
EHUVLYD�ZDQ�GDWLQ�ELGDQ��UDSRUW�ML�ERQD�%HJGDGr�GLKDWLQ�ELELOLQGNLULQ��NX
%DU]DQv\DQ� ML� DOv\rQ� [ZH� GH� GHVW� EL� ËHU� YH� GDQH� ELNLULQ�� *HOHN� ËHUrQ
ZHWRY�GLKDWLQ�ELNLULQ��Er\v�NX�VHUGDUv�GHVWGLUrMv\rNH�EL� UDVWv� YH� ML� ERQD
oDUHNLULQD�]vQHWr���GDQvQD�VvQRUHNv�MrUH�ELGH�ELNLULQ�

Êr[� (KPHG�%DU]DQv� ML� (EGXO�.HUvP�4DVLP� GDWH� EL[ZHVWLQ�� NX
(QFXPHQHN�%rOD\vQ�ErWH�ELGXUXVWNLULQ��GD�NX�HZ�OL�ZDQ�ËHUrQ�YrNHYWv�GH
ELGH� ELJHUDQGLQ�� (EGXO�.HUvP�4DVLP� OL� VHU� SrËQH\DUr� GH� KDWH� ELSrU��
QLËWLQ� �� (QFXPHQHNH� OrJHUDQGLQr\v� EL� WD\EHWv� YH� ML� ERQD� %DU]DQ� KDWH
ELo�\vQ���WrGH�6DGLT�%DU]DQv�ZrQHUv\D�%DU]DQv\DQ�GLGDWH�ELNLULQ�

*DYD�NX�6DGLT�%DU]DQv�GL�Ur\D�[ZH�GH�ML�ERQD�5HZDQGX]�GLKDWH
ELo�\vQ��GD�NX�HZ�OLJHO�(QFXPHQr�GH� ML�ERQD�KHUHPD�GHËWD�+rUWr�ErWH
ELF�\vQ��2WRPELOD�Zv�GL�ELQ�GH�GL�������������GH�KDWH�ELZHUJrUDQGLQ��
HZ�EL�Zr� U�GDQr� YH� KDWH� ELNXËWLQ��3LËWv� NX�(QFXPHQ� ML� ERQD�%HJGDGr
KDWH�ELYHJHUDQGLQ��Zr�UDSRUWrQ�[ZH\v�ErOD\vQ�GDWLQ�ELELOLQGNLULQ��ML�\rQ
NX�HZ�EL�FXGDQE�Q�YH�EL�GLMv�UDSRUWrQ�EHUr�YH�GLKDWLQ�ELGHUNHYWLQ��:HWRY
UHZË� �� ]vQHW� WDQv� UDGH\HNv� KDWLQ� ELDUDPvNLULQ�� (EGXO� .HUvP�4DVLP� GX
%LUD]v\rQ� [ZH� EL� WD\EHWv� YH� ML� ERQD� %DU]DQ� GDWLQ� ELQDUGLQ�� GD� NX� HZ
VHU[ZHËv\r�ML�ERQD�Êr[�(KPHG�EL�PLULQD�6DGLT�YH�EL�QDYr�PDPrQ�[ZH
(EGXO�.HUvP�4DVLP�YH�ELGLQ�ELSrËNHËNLULQ�

7HYv�OL�KHE�QD�PHWLUVv\DQ�Mv�GH�Êr[�(KPHG�GL��������������GH�EL
VHUGDQHNr� YH� ML� ERQD�%HJGDGr� KDWH� ELUDE�Q��� EHUv�Zv�EL�PHKHNr� Mv� YH
%DU]DQv�ML�ERQD�%HJGDGr�KDWLE��ELYHJHUDQGLQ��(Z�KHUGX�EL�KHY�UH�OLJHO
(EGXO�.HUvP� 4DVLP� GH� KDWLQ� ELU�QLËWLQ� �� ZDQ� ML� ERQD� ZvQD� WHYD\D
DPDGHE�QD� %DU]DQ� ML� ERQD� OL� EHU[ZHGDQD� Ë�UHËD� ��� WvUPHKr� GH� GDQH
ELGHU[LVWLQ���KHUZHKDMv�ZDQ�GLOVR]v\D�%DU]DQv\DQ�ML�ERQD�ZvQD�EL�[ZH�Mv
YH�GDQH�ELGXEDUHNLULQ��:DQ� ML�(EGXO�.HUvP�TDVLP�GDWLQ� EL[ZHVWLQ�� NX
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HZ�VvQRUHNv�GDZv�ML�ERQD�ZDQ�NDU���EDUDQ�ELGH�ELGDQvQ��ML�\rQ�NX�HZ�Gr
ZDQ�ML�Zv�EL�QHoDUv�YH�EL�GLOrQ�ZDQ�YH�\DQMv�QH�ELGLOrQ�ZDQ�YH�ELGLQ�ELG�
�UNLULQ�

(]�KrYvGDULP�NX�K�Q�ML�[ZH�UH�OL�EHOJH\rQ�MLPDUNLUv�ML���������GH
ELGLQ�ELWHPDËHNLULQ���

                    
��-L .DQv\D 3rËv
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'HUv\r�6r]GHKHPvQ

%%DDQJNQJNLLUULLQQrrQ�Q�MML�L�ERQERQD�D�EELLMMDDYYWLWLQQD�D�PPLLOOvvE�QE�QD�D�..XXUUGG

%HUv�NX�SrZHQGv\rQ�GL�QDYEHUD�PLOHWr�.XUG���VHUGDUv\D�,UDTr�EL�GDZv\D
ELUDQGLQD� [ZH\v� GDZv� YH� GL�.HZorUvQND� VDOD� ����� GH� ErWH� ELJLKDËWLQ�
Ur]HN�ML�U�GDQDQ�KDWLQ�ELYrNHYWLQ��ML�\rQ�NX�ZDQ�EL�NDU���EDU�YH�EHU�EL
QRE�Qr��� SHTDQGLQr�YH� Sr� GDQH� ELSDOGDQ�� 6HUGDUv\r� [ZH� ML� SrUDE�QrQ
[ZH\v�EDËv�EHUDPEHUv�EL�.XUGLVWDQr�YH�GL�GHUEDUr�PDIH\rQ�PLOHWr�.XUG
GH�GL�ELovDQvQD�EHQGD�Vr\HP�GH�ML�GHVW�UD�GHPv�GDWH�ELYHNLËDQGLQ�

'L�EXKDUD�VDOD������ËHUrQ�ML�EDO�KLQ�(ËvUDQ�GH�EL�GLMv�%DU]DQv\DQ
YH�OHJHO�GHPD�SrUDE�QrQ�GHP���GHVWJHKrQ�$V\vËr���3ROLVDQ�GH�ML�ERQD
JLUWLQD�.DGLUrQ�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�KDWLQ�ELGHUNHYWLQ�

'L�PHKrQ�GDZv�GH�ML�VDOD������GH�EL�GL\DU�YH�GLKDWH�ELGHUNHYWLQ�
NX�(EGXO�.HUvP�4DVLP�EHU�EL�ELUvQr�YH�OLJHO�PLOHWr�.XUG�YH�WrWH�ELo�\vQ
�� HZ� EL� MrU� NrUD� ML� KLQ� oHSHOrQ� .vQGDU�� .rVSHUHW� �� ÊRYvQv� YH� KDWv\H
ELNHYWLQ��'L�QDYD�VHUr�Zv�GH�NDU���EDU�KDWLE�Q�ELWHYOLKHYNLULQ���Zv�QHPD
GLNDUvE��GL�QDYEHUD�'RVW���'XMPQLQD�GH�MLKHY�ELGD�ELFXGDNLULQ�

:v�'HPRNUDW� ��.RPRQLVW� ML� GRU� �� EHUrQ� [ZH�GDQH� ELG�UNLULQ�
KHUZHKDMv�SrUHMv�Zv�GHVW�EL�oDYWrYHGDQr�YH�ML�ERQD�%DVv\DQ���3vODQNHUrQ
EL�GLMv�[ZH�YH�GDWH�ELNLULQ��GD�NX�HZ�GLOrQ�ZDQ�ELGH�EL[ZHËNLULQ��:v�GL
QDYD�.XUGLVWDQr�GH�QDY�GL�'HUHEHJDQ�GH�GLGDWH�ELGDQ���Zv�HZ�GLGDWLQ
ELoHNNLULQ��:v�EHV���EL�WHQKD�YH�GL�Ur\D�UDSRUWrQ�.DUPHQGrQ�.vQGDU�GH
PvQD�%HGLU�(O�'vQ�(Ov�OL�+HZOrUr�GH���,VPDLO�(EDZv�OL�0XVLOr�GH�GLGDWH
ELELKvVWLQ���ELGvWLQ��%HOr�OL�YDQ�GHVWGLUrMv\rQ�KDQr�GH�QH�ML�EDO�3DUWv�GH��
QH�Mv�ML�EDO�%DU]DQv�GH�EL�SrJvUv�YH�OL�ZDQ�GH�QLGLKDWH�ELWHPDËHNLULQ��:DQ
GLGDWLQ�ELKrYvNLULQ��NX�Gr�HZ�[ZH�ML�ZDQ�EL�KHYNDUv\r�YH�OLJHO�VHUGDUv\r
GH� ELGLQ� ELYHJLUWLQ�� EHODP� EL� WLUVWLUvQD� PH]LQ� YH� ML� ERQD� .XUG� QDOD
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PLOHWHNv�GL�JRWDUHNr�GH�KDWH�ELGHUNHYWLQ��\D�NX�HZ�ML�EDO�URMQDPD�ÊXUHËr
GH� KDWH� ELEHODYNLULQ� �� \D� NX� HZ� EL� VHU� (EGXO�.HULP�4DVLP� YH� GLKDWH
ELGHUNHYWLQ��:r� GL� Zr� JRWDUD� [ZH� GH� EL� GLYDE�QD� ELMDYWLQD� PLOvE�QD
.XUG���KLODQGLQD�ZrQD�YH�GL�QDYD�Ë�ËD�QHWHZr�(UHE�GH�GLGDWH�ELEDQJ�
NLULQ� �� KHUZHKDMv� Zr� ML� ERQD� Yr� NLULQD� KDQr� EL� NDUDQvQD� Kr]GDUv\r� GL
GHPD�GLYDE�Qr�Mv�GH�GLGDWH�ELGD[ZD]NLULQ�

3DUWv\D�'HPRNUDWv�.XUGLVWDQv�EL�PrU[DVv�YH���EL�GL\DU�YH�OL�EHU
GD[ZD]D�ELMDYWLQD�PLOvE�QD�.XUG�KDWH�ELKHOVDQGLQ���HY�Mv�ZHKDMv�EL�HUNr
Zr� YH� GLKDWH� ELGHUNHYWLQ�� 5RMQDPD� ;HEDW� � Ur]HN� ML� JRWDUDQ� GDWH
ELEHODYNLULQ��ML�\rQ�NX�ZDQ�HY�GD[ZD]D�NHYQHSHUHVWv���UHKSHUHVWv�GLGDWH
ELWD]vNLULQ���ZDQ�]v\DQD�ZrQD�OL�VHU�ELUDWv\D�(UHE���.XUG�GH���KHUZHKDMv
OL�VHU�\HNvWv\D�ZHODWv�GH�GLGDWLQ�ELHËNHUHNLULQ��'L�JRWDUHNr�GH�GL�;HEDW�GH
GL� PrM�ZD� ��� ���� ����� GH� GL� ELQ� QDYQvËDQD�� �1HWHZr� .XUG� �� EHQGD
GXZHP�ML�GHVW�UD�,UDTv\v�GHPv��GH�ZHWRY�KDWv\H�ELQLYvVDQGLQ�
��GL�%HQGD�GXHZHP�GH�ML�GHVW�UD�GHPv�GH�KDWv\H�ELQLYvVDQGLQ��NX�,UDT�EL
EHËHNv�YH�ML�QHWHZr�(UHE�YH�WrWH�ELGHUNHYWLQ��(Y�SH\YD�KDQr�EL�VHU�ËWv\D
[ZH� YH� EL� ErWLU� YH� EL� GLOGDUv� YH� WrWH� ELGHUNHYWLQ� �� HZ� QH� EL� ]DQLVWv� �
KLËPHQGv�YH�WrWH�ELGHUNHYWLQ��MLEHU�NX�JRWLQD�,UDTr��PvQD�NX�KHP��GLGLQ
EL]DQvQ��HZ�QLKD�OL�VHU�GX�WrJLKLËWLQDQ�WrWH�ELNLULQ�

<HNHP�� NX� HZ� GL� ZDUr� PrM�\v� �� FL\RJUDIv� GH� EL� ZHODWvNv� YH� WrWH
ELGHUNHYWLQ�� \r� NX� HZ� EL� SHUoH\HNv� ELo�N� YH� ML� ,UDTD� vUR� YH� WrWH� ELGHU
NHYWLQ�

'XZHP�� \DQMv� HZ� EL� QDOD� QDVvQHNH� VL\DVv� YH� WrWH� ELNDUNLULQ�� \D� NX� Sr
ZHODWHNv�SrNKDWv�GL�SLËWv�FHQJD�FvKDQv\v�\HNHP�GH�WrWH�ELPHEHVWNLULQ��\D
NX�HZ�GL�\HNNLULQD�SHUoH\HNv�PH]LQ�ML�,UDTD�PrM�\v�GH�OLJHO�SHUoH\HNv�ML
MrUv�.XUGLVWDQ�GH�KDWv\H�SrNKDWLQ��\r�NX�MrUH�FDU�FDUDQ�Mv�EL�ÊHKUH]RU�YH�
\DQMv�EL�:LOD\HWD�0XVLOr�YH� OL�JRUD�SDUYHNLULQrQ�VHUSHUHËWv\rQ�GHZOHWD
2VPDQv�GH�WrWH�ELQDYNLULQ��'HZOHWD�,UDTr�QLKD�OL�VHU�SHUoH\HNv�ML�NDYLOrQ
GHZOHWD�2VPDQv� GH� KDWv\H� ELSrNKDWLQ������ GD� NX� Sr� DUPDQF� ��PHEHVWrQ
,PSLU\DOv\D�,QJLOLVWDQr�ErWLQ�ELFvKDWLQ�� ML�ERQD�NX�HZ�GHVWrQ�[ZH� OL� VHU
NDQv\rQ� � GHZOHPHQGE�QD� ZHOrW� GH� �� QHPD]H� OL� VHU� ]HYv\rQ� QHIWr� �
oDYv\rQ�Zr�GH�ELGLQ�ELGDQvQ����+HUZHKDMv�ML�ERQD�NX�HZ�]DOE�QD�[ZH�OL
GHU�Ur\D�+LQGLVWDQr�GH�ELGLQ�ELJLUDZNLULQ�
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-LEHUYrMv�YH�GL�ELQ�Yr�]vQHWD�QLKD�GH�0HURY�QLNDUH�,UDTr�EL�EHËHNv
YH� ML� QHWHZr� (UHE� QH� EL� WrJLKLËWLQD� VL\DVv\v� GHZOHWr� YH� �� QH� Mv� EL
WrJLKLËWLQHNH�FL\RJUDIv�YH�ELGH�ELGDQvQ�

7XFDUv�.XUGLVWDQ�EL�EHËHNv�YH�ML�ZHODWr�(UE�QHKDWv\H�ELGHUNHYWLQ�
QHMv�HZ�EL�EHËHNv�Mr�YH�KDWv\H�ELGHUNHYWLQ���KHUZHKDMv�QHMv�EL�\HNLWv\HNH
FL\RJUDIv� Mr� KDWH� ELGHUNHYWLQ�� +HUZHKDMv� SHUor� ML� .XUGLVWDQr\v� EL� VHU
,UDTr�YH�NHYWv�YH�ML�ZHODWr�(UHE�QHKDWv\H�ELGHUNHYWLQ��OrEHOr�HZ�KHU���KHU
EL�SHUoH\HNv�YH�ML�.XUGLVWDQr�WrWH�ELGHUNHYWLQ�

'L� KH\DPrQ� QvËDQNLUv� GH� GL� PrM�Zr� GH� KDWv\H� ELGHUNHYWLQ�� NX
.XUGLVWDQ� [ZH� EL� JLËWv� YH� \DQv� SHUoH\HNv� Mr� GL� QDYD� WDUD� GHZOHWHNH
0XVXOPDQ�GH�GD\LWH�ELGvWLQ��PvQD�NX�HY� OL�QLN� MLPDUHNr�GH� ML�GHZOHWrQ
0XVXOPDQ�GH�GLKDWH�ELGHUNHYWLQ��'L�Zr�GHPr�GH�EL�[ZH�Mv�YH�.XUGLVWDQ
WXFDUv�ML�ZHODWr�(UHE�QHGLKDWH�ELGHUNHYWLQ�

+vo�J�PDQ�WrGH�QD\rWH�ELGHUNHYWLQ��NX�.XUGLVWDQ�WXFDUv�QLNDUH�EL
SHUoH\HNv�YH�ML�ZHODWr�(UHE�ErWH�ELGHUNHYWLQ��/L�VHU�Yv�ELQJHKr�KDQr�GH�EL
GLYDE�Q�YH�WrWH�ELGHUNHYWLQ��NX�FDUHNH�GLQ�ML�Q��YH�QLYvVDQGLQD�Zr�EHQGD
KDQr�GL�GHVW�UD�KHUJDYv�GH�EL�UHQJHNv�K�U�YH�ErWH�ELQLYvVDQGLQ��\D�NX�HZ
EL�Yr�SLUVD�KDQr�YH�WrWH�ELJLUrGDQ��GD�NX�Sr�WX�EHGE�QHNH�QHEDË�QH\rWH
ELGDQ��\DQMv�GD�NX�WX�FXGDE�Q�OL�VHU�GH�QH\rWH�ELSH\GDNLULQ��1LYvVDQGLQD
EDË� ML� ERQD�Zr� EHQGD� KDQr� GLYr� ZHWRY� ErWH� ELQLYvVDQGLQ�� NX�.RPDUD
,UDTv\v� PD\vQv� ML� SHUor� .XUGv� �.XUGLVWDQ� ,UDTr�� �� ML� SHUor� (UHEv� �
0L]RSrWDP\D��WrWH�ELSrNKDWLQ�

%HV���EL� WHQKD�YH�EHËr�(UHEv�EL� SHUoH\HNv�YH� ML�ZHODWr�(UHEv\v
PH]LQ�WrWH�ELGHUNHYWLQ��GL�GHPD�NX�SHUor�.XUGv�Mr�EL�EHËHNv�YH�ML�ZHODWr
.XUGv���ZHODWr�Zv\v�.XUGLVWDQr�WrWH�ELGHUNHYWLQ��%HUMHZHQGv\rQ�UDVWv�ML
ERQD�KHUGX�PLOvE�QrQ�(UHE���.XUG�GLYrQ� OL�EHU�oDYDQ�GH�GL�PRYLNHNH
EDË�GH�ErWLQ�ELGDQvQ��GD�NX�Sr�\HNvWv\D�,UDTv�ErWH�ELGXEDUHNLULQ���

'L�YLU�GH�HP�GLME�QHNH�EL�GL\DU�YH�GL�QDYEHUD�Yr�EHQGD�KDQr��
EHQGD�Vr\HP�GH�GL�GHVW�Ur�GH�GLGLQ�ELGvWLQ��\D�NX�HZ�GLGH�ELQLYvVDQGLQ�
�����NX�(UHE���.XUG�GL�Yv�ZHODWr�KDQr�GH�EL�%HËGDU�YH�WrWLQ�ELGHUNHYWLQ��
(Y�EL� WrJLKLËWLQD�KDQr�WDQv�UDGH\HNv�PH]LQ�EL�UDVW�YH� WrWH�ELGHUNHYWLQ��
HZ� EHQGD� GXZHP� GLGH� ELKLODQvQ�� EHODP� KHJHU� NX� 0HURY� .XUGDQ� EL
7DODQNHUrQ�Zv�HUGv�YH�ELGLQ�ELGDQvQ��\r�NX�HZ�OL�VHU�Zv�GH�GL�,UDTD�QLKD
GH�WrWLQ�ELQHËvQvNLULQ��NX�HZ�HUGr�KDQr�GL�NRND�[ZH�GH�EL�ZHODWr�(UHE�YH
GLKDWH�ELGHUNHYWLQ��Zr�oD[r�HZ�EHQGD�GXZHP�EL�UDVW�YH�WrWH�ELGHUNHYWLQ�
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NX� HY� Mv� WXFDUvMv� �� GL� Kvo� SrOHNr� GH� ML� SrOrQ� PrM�Zr� GH� QHKDWv\H
ELGHUNHYWLQ����

/L�VHU�EHODYNLULQD�Yr�JRWDUD�KDQr�GH�)HUPDQGDUr�6LSDKv\v�*LËWv
6LNUHWrUr� 3DUWv� ,EUDKvP� (KPHG� ML� ERQD� OrSLUVNLULQr� �� GDGNLULQr� EL
WDZDQEDUv\D� EHQGD� ��� YH� ML� TDQ�QD� YHJXKHUWLQD� ML� YHJXKHUWLQD� TDQ�QD
WDZDQEDUv\r���ML�EHQGD����ML�IHUPDQD�6HUSHUHËWv\D�-LUrGHUNHYWv\v�6LSDKv
GH���KHUZHKDMv�ML�IHUPDQD�oDSHPHQ\DQ�GH�GDWH�ELSrËNHËNLULQ�

;HEDW�SLU�JRWDUrQ�GLQ�GDWH�ELEHODYNLULQ��NX�Zr�GL�ZDQ�GH�OL� VHU
UHPDQD�ELMDYWLQD�NHYQHSHUHVWv���IDËv�GH�GLGDWH�ELJLIW�JRNLULQ��+HUZHKDMv
Zr�GL�JRWDUHNH�GHUNHWv�GH�GL�MLPDUD�����GH�GL�PrM�ZD�������������GH�GL
ELQ�QDY���QvËDQD��3rUDE�QrQ�ML�ERQD�ELMDYWLQD�PLOvE�QD�.XUG���HQFDPrQ
Zr\v� EL� QHoDUv� YH� GDWH� ELEHODYNLULQ�� (Z� GLGH� ELQLYvVDQGLQ�� �0LOvE�QD
.XUG�EL�UDVWv\HNH�PrM�\v\v�[XUW�YH�WrWH�ELGHUNHYWLQ��\D�NX�OL�VHU�Zr�GH
SrUDE�QrQ� WDZDQNDUv� KHP�� ML� WHYOrNLULQr�� ML� SrYHNLUvQr� ��\rQ� GLQ� GH� ML
SrUDE�QrQ� ,PSLU\DOv\r� GL� PrM� GH� �� )DËLVWL\r� GL� QLKD� GH� WrWLQ
ELWDU�PDUNLULQ��+HP��SrUDE�QrQ�DUPDQFNLUv\v�SHUvËDQv\v�o�\v���\rQ�WrQ
ML� ERQD� ELMDYWLQD� PLOvE�QDQ� \DQMv� WHYOrNLULQD� ZDQ� QLNDUvE�Q� ELKDWDQD
ELVHUNHYWLQ���oHQG�Mv�NX�HZ�EL�GLU���KRY�Mv�YH�GLKDWLQ�ELGHUNHYWLQ��

;HEDW� HQFDPrQ� VL\DVHWD� ELMDYWLQr� �� WHYOrNLULQr� ZHWRY� GLGDWH
ELMLPDUNLULQ�

���� 3rUDE�QD� EL� VL\DVHWD� ELMDYWLQr� �� WHYOrNLULQr� YH� NvQGDUv\r� �
GXMPLQDWv\r�GLGH�ELJ�UNLULQ� �� HZ� \HNvWv\D�ZHODWv� GH� GLGH� ELSH�
TDQGLQ��+ro� QLNDUH� ErWH� ELNLULQ�� NX� Gr� .XUG� OL� VHU� \HNvWv\r� GH
ELGLQ� ELSDUDVWLQ�� \D� NX� HZ� ML� ERQD� ZDQ� ML� ELO� EHQGvWv\r� �� Er
SDUNLULQD�ZDQ� ML�PDIH\DQ� QDGH� ELDQvQ� �� \D� NX� HZ� EL�PLOvE�QD
ZDQ�YH�GLGH�ELQD\vQvNLULQ��+HUZHKDMv�\D�NX�HZ�ML�ERQD�ZDQ�EHV��
EL�WHQKD�YH�DJLU���KHVLQ��EHQG���]LQGDQDQ�GLGH�ELDQvQ�

�� 7HYvMv�NX�HY�VL\DVHWD�KDQr�GL�ELFvDQvQD�ELMDYWLQr���WHYOrNLULQr�GH
Gr� ErWH� ELNHYWLQ�� Gr� HZ� GHVWDQDQ�� PDOZrUDQNLUDQ� �� oHQJrQ
QDY[ZH\v�ML�ERQD�Zr�GHZOHWr�ELGH�ELDQvQ��\D�NX�HZ�Zr�VL\DVHWD

                    
��&XUFvV )HWKXO�/DKr GDG\DU� ,UDT GL SrOD (EGX�.HUvP 4DVLP GH �%vU � %DZHUv �

%LEvUNHYWLQ�� U�SHOrQ ���� ;DQv\r 1HEH] ML ERQD oDS � EHODYNLULQr OL 6LZrGr GH GL VDOD
���� GH�
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KDQr� GLGH� ELNDUDQvQ�� +HUZHKDMv� Gr� HZ� VL\DVHWD� KDQr� EL� Zr
GHZOHWr�YH�JHZUHWLUvQ�]v\DQrQ�E�MHQv���UHZDQv�ELGH�ELJLKDQGLQ��

�� +HE�QD�Zr�GHZOHWr�Gr�EL� ODZD]v�YH�ErWH�ELPD\vQ��\D�NX�HZ�EL
PvQD�Yr�VL\DVHWD�KDQr�YH�WrWH�ELUDE�Q���Gr�HZ�[ZH�OL�EHU�WX�ED��
EDKR]DQ� GH� QLNLULEH� ELGH� ELJLUWLQ�� 'HZOHWrQ� ZHWRY� MLKHY� WrWLQ
ELNHYWLQ���ELSHUoHNLULQ��oL�JDYD�NX�]vQHW�WrWLQ�ELYHJXKHUWLQ���NrV
WrWLQ�ELSH\GDNLULQ�

�� 0LOHWr�Zr�GHZOHWD��\D�NX�HZ�EL�Yr�VL\DVHWD�KDQr�YH�WrWH�ELUDE�Q�
Gr�HZ�KHU���KHU�QH[NLUv�OL�MrU�QvUr�EHQGvWv\r�GH���KHUZHKDMv�OL�MrU
ErËrQ�JLUDQ�GH�ErWH�ELPH[HONLULQ��+HUZHKDMv�Gr�HZ�ML�PDIH\DQ��
D]DGv\rQ� GHPRNUDVv� ErWH� ELErEHKUNLULQ�� :HKD� PLOHWHNv� D]DG
QLNDUH�PLOHWHNv�GLQ�ELGH�ELEHQGHNLULQ�

%HOr�GLOVR]v�ML�ERQD�\HNvWv\D�ZHODWv���KHUZHDKMv� ML�ERQD�ELUDWv\D
(UHE� �� .XUG� GL� WDZDQEDUv\D� SrUDE�QrQ� ZHWRY� Yr[LVWv� GH� ML� ERQD
QHPDQNLULQD� OL� VHU�PLOvE�QD�.XUG� WrWH� ELGHUNHYWLQ� �� KHUZHKDMv� GLYr� EL
W�UE�Q� YH� OL� VHU� QD\vQvNLULQD� PDIH\rQ� PLOvE�QD� .XUG� GH� ErWH
ELGHUNHYWLQ����

'D[ZD]rQ�ML�ERQD�ELMDYWLQD�PLOvE�QD�.XUG�EL�W�UHE�Q���SvVNLULQr
YH�ML�EDO�3DUWv\rQ�:HODWv���'HPRNUDVv�GH�KDWLQ�ELEHUDPEHUNLULQ��3DUWv\D
.RPRQLVW�GL�Ur\D�URMQDPHWv\D�[ZH�GH�ML�ERQD�YDQ�GD[ZD]rQ�ËRYvQv�GDWH
ELEHUHQJDUvNLULQ�

'HEHUD� HP� ML� [ZH� UH� ELGLQ� ELGvWLQ�� Er� NDQv� oDZDQ� %DVv� SLUVD
.rPv\rQ�PLOv�GL�QDYD�ZHODWr�(UHEv�GH�GLGH�ELoDUHNLULQ��PvQD�NX�HZ�GL
Zr�QDPLONr�GH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�GL�oDS[DQrQ�'DU�(O�6HZUH�GH�OL
%HJGDGr� GH�GL� VDOD� �����GH� KDWv\H� EL� oDSNLULQ� �� \D� NX� WrGH� OL� VHU�Zr
oDUHNLULQr�GH�GL�NRQJLUr�0LOv\v�<DQ]GHKHPvQ�GH�KDWv\H�ELJLIW�JRULNLULQ��
OL�VHU�Mv�GH�KDWv\H�ELELU\DUvNLULQ�������0HUFr�NX�HZ�ML�EDO�SDUWv\D�%DVv�GH
KDWv\H�ELSLVLQDQGLQ��GD�NX�0HURY� ML�QHWHZr�(UHE�ErWH�EHUNHYWLQ��\r�NX
HZ�GL�GHVW�U�GH���GL�QDYD�EvU���EDZHUv\rQ�JLËWv�GH�KDWv\H�ELQLYvVDQGLQ�

                    
��&HODO 7DOHEDQv� .XUGLVWDQ � 7HYJHUD 0LOv\v .XUGv� EL ]LPDQr (UHEv YH� U� ���� oDSD

GXZHP ����� 'DU (O�7HOvH ML ERQD oDSNLULQr � EHODYNLULQr�
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ZHWRY�HZ�WrWH�ELGHUNHYWLQ��%L�(UHE�YH�WrWH�ELGHUNHYWLQ��\r�NX�]LPDQr�Zv
EL�HUHEv�YH� WrWH�ELGHUNHYWLQ���HZ�GL�QDYD� HUGr�(UHE�GH� WrWH�ELMv\DQGLQ�
\DQMv�NX�HZ�ZHWRY�WrGH�OL�Mv\DQr�GH�GLGH�ELWHPDËHNLULQ���HZ�EL�YHNLULQD
[ZH�YH�EL�QHWHZr�(UHE�YH�GLGH�ELEDZHUvNLULQ�

(Y�EL�QvËDQNLULQD�KDQr�QDVvQD�JLËWv\v�(UHEv�ML�ERQD�KHP��1HIHUDQ
\DQMv�NRPDQ�GLGH�ELGHU[VLWLQ��ML�\rQ�NX�OL�VHU�ZDQ�GH�HZ�PHUFr�KDQr�EL
Er�PHUFr�UHJH]SHUHVWv\r�YH�WrWH�ELFvKDWLQ��(Y�EHUHNv�ILUHK�OL�EHU�N�UE�QD
WHYOrNLULQD� NrPL\rQ� PLOv\v� ELo�N� GH� GL� QDYD� QHWHZr� (UHE� GH� GLGH
ELYHNLULQ�� EHODP� GHUEDUr� PLOvE�QrQ� EL� ;HONrQ� [ZH� YH� EL� HQGD]v\HNH
[ZH\v�PH]LQWLU� YH� WrWLQ� ELGHUNHYWLQ�� -L� \rQ� NX� HZ� GL� QDYD� WDUD�ZHODWr
(UHE� GH� WrWLQ� ELMv\DQGLQ� �� HZ� EL� [ZHGDQ� ]LPDQ� �� U�oLNDQ� YH� WrWLQ
ELGHUNHYWLQ��ML�\rQ�NX�HZ�QH�OLJHO�]LPDQr�(UHEv���U�oLNrQ�(UHEv�GH�WrWLQ
ELGHUNHYWLQ�PvQD�PLOvE�QD�.XUG�GLYr�EL�WD\EHWv\rQ�ZDQv�PLOv\v�EL�FLK�YH
ErWH�ELU�QLËWLQ���KHUZHKDMv�GLYr�KHU�GLME�QHN�GL�QDYEHUD�YDQ�WD\EHWv\rQ
KDQr� GH� �� WHYJHUD�PLOv\v� (UHEv� GH� ErWH� ELoDUHNLULQ�� MLEHU� NX�PvQD� YDQ
PLOvE�QrQ� KDQr� EL� [ZHGDQ� ]LPDQ� �� U�oLNrQ� FXGD\v� YH� ML� ]LPDQ� �
PLOvE�QD�(UHE�WrWLQ�ELGHUNHYWLQ��'L�Zr�JDYr�Mv�GH�EL�[ZH�Mv�YH�EL�ËDËE�Q
YH�WrWH�ELGHUNHYWLQ��NX�HZ�PLOvE�QrQ�FXGDQ�ML�QHWHZr�(UHE�EL�Zv�HQGD]v
YH�ErWLQ�ELGDQvQ��PvQD�NX�0HURY�PLOvE�QD�)DULVv��+LQGv���\DQMv�\rQ�GLQ�ML
PLOvE�QDQ�GLGH�ELGDQvQ�

-LEHU� NX� HY� PLOvE�QrQ� KDQr�� \rQ� NX� HZ� EL� [ZHGDQ� ]LPDQ� �
U�oLNrQ�[ZH\v�FXGDQ�YH�ML�]LPDQ���U�oLNrQ�(UHEv� WrWLQ�EHUGHUNHYWLQ��GL
QDYD� ZHODWr� (UHEv� GH� ML� SrOrQ� GLUrM� GH� PvQD� PLOvE�QD� .XUG� WrWLQ
ELMv\DQGLQ�� (Z� EL� QHWHZr� (UHE� YH� EL� UHKrQ� N�U� UvË� �� UvoDO� YH� KDWLQH
ELJLUrGDQ�� EHOr� HZ� GL� NRNr� GH� GL� GHPD� SrNKDWLQD� [ZH� GH� WrGH� KDWLQH
ELMv\DQGLQ��(Y� UDVWv\D�KDQr�Zv�GL�HUGv�GH� WrWH�ELGHUNHYWLQ��\r�NX� HZ�GL
QDYD� PrM�Zr� GH� EL� QDYr� ZHODWr� (UHE� YH� WHYv� FXGDE�QD� U�oLNDQ� Mv� GL
QDYEHUD� SHUorQ� KDWv\H� ELQDVNLULQ�� +HUZHKDMv� EL� FXGDE�QD� QDYrQ� ZDQ
GHZOHWrQ�NX�HZ�OL�VHU�Zv�Mv�GH�KDWLQH�ELGXUXVWNLULQ��(Y�EL�SLUVHNH�JLULQJ
YH�WrWH�ELGHUNHYWLQ��MLEHU�HY�HUGr��\r�NX�OL�VHU�GH�HY�PLOvE�QrQ�KDQr�WrWLQ
ELMv\DQGLQ��HZ�EL�SHUoH\HNv�ML�GHZOHWrQ�(UHEv�YH�WrWH�ELGHUNHYWLQ��\rQ�NX
HZ�EHUv�EL�KH]DUDQ�VDO�YH�KDWLQH�ELSH\GDNLULQ���\rQ�NX�GL�GDZv\D�ZDQ�GH
EL�GHZOHWD�(EDVv\v�PH]LQ�YH�WrWH�ELGHUNHYWLQ��+HUZHKDMv�GL�Zr�GHPr�Mv
GH�EL�[ZH�Mv�YH�HY�HUGr�KDQr�EL�ZHODWr�ZDQ�PLOv\DQ�YH�WrWH�ELGHUNHYWLQ�
/L�VH�Yv�ELQJHKr�KDQr�GH�QDVvQD�(UHEv�ML�HUG��ML�\r�NX�HY�PLOvE�QrQ�KDQr�OL
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VHU�GH�WrWLQ�ELMv\DQGLQ��HZ�QH�GL�Ur\D�]RUGDUv\r�GH��\DQMv�NRORQ\DOv\r�GH��
\DQMv�GL�Ur�YHJLUWLQr�GH�KDWv\H�ELNLULQ��OrEHOr�HZ�GL�Ur\D�HQFDPr�UDVWv\D
PrM�\v�GH�KDWv\H�ELGHUNHYWLQ��\r�NX�HZ�EL�KH]DUDQ�VDO�YH�WrWH�ELGLUrMNLULQ�
/L�VHU�Yr�GH�GL�WHYD\D�SrOrQ�PrM�\v\v�GLUrM�GH�WX�ËHU���SHYF�Q�QHKDWLQH
ELNLULQ�

(Y�PLOvE�QHQ�KDQr�GL�QDYD�TRQD[rQ�PrM�\v\v�FXGDQ�GH�EL�EHËHNv
]LQGv� YH� GL� JHZGH\r� (UHEv� GH� GLKDWH� ELGHUNHYWLQ� �� HZ� EL� Sr� YH� KLP
GLKDWLQ� ELEHVWDQGLQ� �� KLPMv� HZ� EL� Sr� YH� GLKDWLQ� ELNrUNLULQ�� (Z� QH� EL
ODËHNv�EL\DQv�YH���QHMv�EL�GLM�YH�WrGH�GLKDWLQ�ELGHUNHYWLQ�

3rZHQGv\rQ� GRVWDQv\r� GL� QDYD� QHWHZr� (UHE� �� YDQ� PLOvE�QrQ
KDQr�GH�EL�HQGD]HNv�SLU�NXU�YH���EL�JLËWv�YH�GL�QDYD�WDUD�EDZHUPHQGv\D
0XVXOPDQWv\r� GH� KDWLQ� ELGHUNHYWLQ�� \rQ� NX� HZ� EL� oHQG� VHGVDODQ� YH
GLKDWLQ�ELGLUrMNLULQ��

(Y� EHOJH\r� KDQr� SLU� EL� WLUV� YH� WrWH� ELGHUNHYWLQ� �� HZ�ZrQHUv\D
TRWr�ELOLQGv�UHPDQrQ�UHKSHUHVWv\v�JHQv�GLGH�ELNLULQ��(]�KrYvGDULP��NX�Gr
1LYvVNDU��/rJHUYDQ���0rM�YDQrQ�(UHE���.XUG�JXKSrGDQHNH�PvQD�SrZLVW
Sr� ELGLQ� ELGDQ� �� HZ� Gr� OL� VHU� Zv� GH� [ZHQGHNDUv\HNH� ]DQLVWv� OL� JRUD
KLËPHQGv\D� PrM�\r� �� UDVWr� ELGLQ� ELNLULQ�� \rQ� NX� HZ� EL� UDVWv\DQ� WrWLQ
EL[XUWNLULQ� �� \rQ� NX� HZ� ZDQ� YHErMrQ� GHUHZ� EL� GHUHZ� YH� GLGLQ
ELGHU[LVWLQ���

                    
��(Y GD[ZD]D OL VHU [ZH GH� QHUP� UDVW � GXUXVW ML EDO 0HVXG %DU]DQv GH WHYD\D

N�UE�QD GLOGDUv\D .XUG ML ERQD ZHODWr Zv\v .XUGLVWDQ � PDIH\r Zv\v UHZD GL oDUHQ�VD
Zv GH GL VHU[ZHE�Q � SrNDQvQD GHZOHWHNH PLOv\v EL VHU [ZH YH GLGH ELGHU[LVWLQ�

*RWLQrQ %DVv\DQ � NDUrQ ZDQ EHUDPEHU EL .XUG YH QH EHV WHQr GHVWDQD .XU�
GDQ GLGH ELGHU[LVWLQ� KHUZHKDMv SrUHMv WHYD\D HZ N�UE�QD GHVWDQD PLOvE�QD UHJH]SHWHVWv
(UHE GLGH ELGHU[LVWLQ�

'L QDYD YDQ VDOrQ o�\v\v NXUW GH � EL DYrWLQD EREPrQ NLP\DZv � EL\RORFv ML
ERQD TLUNLULQD .XUG � WDODQNLULQD .XUGLVWDQr %DVv\rQ )DËv\rQ (UHE � PLOvE�QD ZDQv
UHJH]SHUHVW EL FDUHNr YH ML WHYD\D GXQ\D\r UH KDWH ELU�W� T�WNLULQ� .XUGLVWDQ EL
)rGHUDOv\r YH KDWH ELWDF�[HODWNLULQ � %DVv\rQ )DËv OL EHU PDQ � QHPD [ZH QLKD GLGLQ
ELNLULQ � Kvo J�PDQ WrGH QD\rWH ELGvWLQ� NX Gr HZ G�U \DQMv Qr]vN OL VHU VHUJR\r PrM�Zr
ErWLQ ELFv�ZDUNLULQ�

'LYr OL YrGHUr GH FDUHNH GLQ ML ERQD .XUG � KHUZHKDMv ML ERQD (UHE ErWH
ELGXEDUHNLULQ� 'HZOHWD ,UDTr OL VHU WDODQv\D QHIWD .XUGLVWDQr GH KDWH ELSrNKDWLQ � HZ Gr
OL VHU QHIW � DYD .XUGLVWDQr GH MLKHY ErWH EL[LVWLQ � ELU�[DQGLQ� KHJHU NX UHS � UDVW EL
oDUHQ�VD .XUG YH GL PDIH\rQ Zv GH GL VHU[ZHE�Q � SrNDQvQD GHZOHWD Zv\v PLOv GH Sr
QH\rWH ELU�QLËWvQ� +rMvErWLU Gr EL VHUKDWv\rQ ÊDK ,VPDvOr 6HIHZv YH GHU VDOD ���� GH �
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-L�PLQ�UH�EL�JLULQJv�YH�WrWH�ELGHUNHYWLQ��NX�H]�ELGLP�ELQvËDQNLULQ�
NX�.XUG�ML�ERQD�QDYD�PXVXOPDQWv\r�EL�GLOr�[ZH�YH�KDWLQ�ELNHYWLQ�����Kvo
OL� QLN� ZDQ� GH� WX� EHUJLU� QHGLKDWLQ� ELGvWLQ�� NX� HZ� GL� QDYD� Ë�ËH\r
0XVXOPDQWv\r�GH�ELKDWDQD�ELELMDYWLQ��KHJHU�NX�PLOHWrQ�GLQ� Mv�ZHWRY�EL
DPDGHE�Q�YH� ML� ERQD�ELMDYWLQD�[ZH�GL� Ë�ËD�0XVXOPDQWv\r� GH�ELKDWDQD
ELGHUNHYWLQ�� *DYD� NX� (UHEDQ� EL� QDYr� 0XVXOPDQWv\r� YH� GLGDWLQ
ELVHUGDUvNLULQ�� .XUG� EL� JLULQJWLUvQ� URO� YH� GDWLQ� ELOvVWLQ�� ML� ERQD� NX� HZ
KvPrQ�VHUGDUvNLULQD�0XVXOPDQWv\r�ELGLQ�EL[XUWNLULQ���EDËWLUvQ�QLP�QH�OL
VHU� YrQD� GH� WrWH� ELGHUNHYWLQ�� HZ� NDU� �� EDUrQ� NX� 6HODK�(O�GvQr� (\XEv
THKUHPDQr�.XUGv\v�EL�QDY���EDQJ�YH�EL�ZDQ�YH�KDWv\H�ELUDE�Q��%HODP
JDYD� NX� GD[ZD]rQ�PLOv� ML� EDO� (UHEDQ� �� \rQ� GLQ� GH� KDWLQ� ELGHUNHYWLQ�
.XUGDQ� Mv� ML� ERQD� PDIH\rQ� [ZH\v� PLOv� GDQH� ELGD[ZD]NLULQ� �� HY� Mv� EL
PDIH\HNv�VHUXËWv�YH�WrWH�ELGHUNHYWLQ�

*RWLQD�Yv�EHOJH\r�KDQr�NX�.XUG�PLOvE�QHNH�OL�VHU�[DNr�(UHE�GH
WrWH�ELMv\DQGLQ��(Y�EL�[ZH�YH�VH[WHNDUv\HNH�OL�VHU�PrM�\r���UDVWv\r�GH�WrWH
ELGHUNHYWLQ���KHUZHKDMv�HZ�EL�KHOZHVWHNH�NRUv�PLOv\v�[ZvQJHUPv�YH�WrWH
ELGHUNHYWLQ��.XUG�EL�QHWHZH\HNv�NHYQDU�YH�ML�KHP��QHWHZrQ�GLQ�YH�WrWH
ELGHUNHYWLQ� �� HZ� OL� VHU� HUGr� .XUGLVWDQr� GH� WrWLQ� ELMv\DQGLQ�� .XUG� QH
URMHNr�ML�URMDQ���QH�Mv�GL�SrOD�(EDVv�GH���KHUZHKDMv�QH�Mv�GL�Kvo�SrOHNH�GLQ
GH� Sr� KDWLQH� ELU�QLËWLQ�� NX�.XUGLVWDQ� EL� EHËHNv� YH� ML� ZHODWr� (UHE� WrWH

                                                
VHUSrKDWv\D ZHODWrQ (UHE GL GHU VDOD ���� GH ML Q� YH EHODP SLU EL [XUWv � GHUG YH ErWLQ
ELGXEDUHNLULQ� +HUZHKDMv EL QHoDUv YH � OL VHU ELQJHKr TDQ�QrQ MvQr GH Gr G�U \DQMv
Qr]vN Gr SH\PDQD VDOD ���� FDUHNH GLQ ErWH ELPRUNLULQ� &XPD

��7HYD\D EHOJH\rQ 0rM�\v GL VHGVDOr KHIWDQ GH GL GHPD EHODYE�QD 0XVXOPDQWv\r GH
GL ,UDQr � .XUGLVWDQr GH GLGLQ ELGHU[LVWLQ� NX 0XVXOPDQWv GL QDYD ,UDQ � .XUGLVWDQr GH
EL GDUr ]RUr YH � EL KLQHUD Ë�U � VHUELUvQr YH KDWH ELEHODYNLULQ�

%HUv SrQF %DYDQ HP ML <H]vGv\rQ ÊLQJDOr � ML PDOD %DËRN GLKDWLQ ELGHUNHYWLQ�
)HUPDQD PH <H]vGv\DQ ML EDO 6HOWHQHWD 2VPDQv GH KDWH ELUDNLULQ � EL GDUr ]RUr YH PLVLQ
� JXPJXPH EL PH YH GDQH ELKLOJLUWLQ � QLKD HP ML %DËRNrQ 0XVXOPDQrQ +HYrUNv WrWLQ
ELGHUNHYWLQ� &XPD
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ELGHUNHYWLQ���HZ�WXFDUv�Mv�EL�Yr�Mv�YH�QD\rWLQ�ELSrU�QLËWLQ�
%L�UDVWv\HNr�YH�WrWH�ELGHUNHYWLQ��NX�.XUG�EL�QHWHZH\HNv�YH���HUGr

Zv� EL� .XUGLVWDQr� YH� WrWH� ELGHUNHYWLQ�� %L� GHUNLULQD� �%HOJH\HNv� =HUv�
ZHWRY� QLNDUH� QHWHZr�.XUG� ELGH� ELQHPDQNLULQ�� (Y� KLËPHQGv\D� KDQr� EL
KLËPHQGv\HNH� ËRYvQv� YH� WrWH� ELGHUNHYWLQ� �� HZ� EL� GHUEDVE�QD� GHPr� UH
KDWv\H� ELJHQvNLULQ�� (Y� VHUGHPD� PH� QH� EL� VHUGHPD� UD[LVWLQD� UHPDQrQ
ZHWRY�SvV�YH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�Gr�KHU���KHU�EL�ErEHU�YH�ErWLQ
ELGHUNHYWLQ� �� Gr� HZ� GL� HQFDPrQ� [ZH� GH� ErWLU� ML� ULMDQGLQD� [ZvQr�
ZrUDQNLULQr���GHVWDQDQ�KLP�ML�ERQD�(UHE���KLP�Mv�ML�ERQD�.XUG�PvQD�KHY
ELGLQ�ELDQvQ�

'LYr�OL�YrGHUr�GH�ErWH�ELGL\DUNLULQ��NX�HY�UHPDQrQ�UHJH]SHUHVWv
KDQr�HZ�EvU���EDZHUv\rQ�(UHErQ�EL�DYU��YH�QDGLQ�ELGHU[LVWLQ��ML�\rQ�NX
ZDQ� ML� [ZH� UH�PrM�� GDQH� EL[ZHQGLQ� �� Mr� VHUSrKDWv� ML� ERQD� [ZH� GDQH
ELZHUJLUWLQ�

1LP�QH� OL� VHU� YDQ� Mv� GH�� +HOZHVWD� 6HURN� &HPDO� (EGXO�1DVLU
EHUDPEHU� EL� SLUVD�.XUG�YH� KHU� �� KHZ� HZ� OLJHO�PDIH\rQ�PLOv\v� UHZD\v
PLOHWr�.XUG� GH� GLKDWH�ELUDZHVWDQGLQ� �� HZ�EL�PDIH\r� oDUHQ�VD�QHWHZr
.XUG�YH�GLKDWH�ELSrU�QLËWLQ���Zv�HZ�SrU�QLËWLQD�KDQr�EL�TD]DQFD�QHWHZr
(UHE�YH�GLGDWH�ELGDQvQ��(Z�OL�VHU�UDVWv\r�GH�E���3LUDQv\D�Kr]���SDUWv\rQ
PLOv���GHPRNUDVv�OL�,UDTr�GH�ML�1DVLUv\DQ��<HNvWv\DQ��6HUEL[ZHYDQ���\rQ
GLQ�EL�PDIH\r�QHWHZr�.XUG�GL�oDUHQ�VD�Zv�GH�Sr�GLKDWLQ�ELU�QLËWLQ���Kvo
\HNHNv� ML�ZDQ�QH�GLGDWH�ELJRWLQ��NX�.XUGLVWDQ�EL�EHËHNv� ML�ZHODWr�(UHE
WrWH�ELGHUNHYWLQ�

+HUZHKDMv� 3DUWv\rQ� NRPRQLVW� �� .HVDWv\rQ� UHZËHQEvU� GL� QDYD
ZHODWr� (UHE� GH� EL� PDIH\r� QHWHZr� .XUG� GL� oDUHQ�V� ZvQD� GH� Sr� KDWLQ
ELU�QLËWLQ�

+HUZHKDMv�0HURY� GLNDUH� EL� SH\YGDUv\rQ�6HUKHQJ�0XHPHU�4H�
]DIv�OL�VHU�QHWHZr�.XUG�GH�ELGH�ELEvU[LVWLQ��0LQ�EL�JXKr�[ZH�YH�GL�FDUD
GDZv�GH�GL�DYGDUD�VDOD������GH�Or�GLGDWH�ELJXKGDUvNLULQ��JDYD�NX�HZ�GL
NRQJLUr� GXZHPv� �0HVDED� (OHPv�� GH� KDWH� ELD[LYWLQ��:v� OL� VHU� UHVE�QD
QHWHZr�.XUG�GH�GLGDWH�ELGXEDUHNLULQ���Zv�W�UHE�QD�[ZH�OL�VHU�SrUDE�QrQ
QHPDQNLULQD� PLOHWr� .XUG� GH� GDWH� ELGHU[LVWLQ� �� Zv� ML� ERQD� SrNDQvQD
GHZOHWHNH� .XUGv\v� VHU� EL� [ZH� YH� GDWH� ELEDQJNLULQ�� :v� GDWH
ELGXEDUHNLULQ�� NX� HZ� ML� Yr� ML� ERQD� TD]DQFD� QHWHZr� (UHE� GLGH
ELGHVWSrNLULQ�
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(P�KLQ�ML�ZHUJLUWLQDQ�OL�Yr�GHUr�GH�GLGLQ�ELWRPDUNLULQ��ML�\rQ�NX
KLQHNDQ�ML�=DQHYDQrQ�(UHE�OL�VHU�GDQDYD�SrZHQGv\D�GL�QDYEHUD�QHWHZr
(UHE���.XUG�GH�GDQH�ELQLYvVDQGLQ��GD�NX�.XUGrQ�GLOVR]�ML�ERQD�QHWHZr
[ZH���SrZHQGv\rQ�Zv�OLJHO�QHWHZr�(UHE�GH�OL�VHU�JRWLQrQ�(UHErQ�EL�DYU�
YH�GL�Yv�ZDUr�KDQr�GH�ErWLQ�ELDJHKGDUvNLULQ�

'RNWRU�ÊDNLU�[HVEDN�GLGH�ELJRWLQ���/L�JRUD�EvU���EDZHUv\D�PH�GH
\HNvWv\D�(UHEv\v�.XUGv�GLYr�OL�EHU�oDYrQ�[ZH�GH�Yr�UDVWv\D�JLULQJv�KDQr
ELGH� EDGDQvQ�� HY� Mv� GL� SrU�QLËWLQHNH� UDVW� �� GXVW� GH� EL� FDUHNr� YH� EL
PLOvE�QD�.XUG�YH�WrWH�ELGHUNHYWLQ���QH�NX�HZ�GL�SrU�QLËWLQHNH�VH[WHNDUv
GH� WrWH� ELGHUNHYWLQ�� PvQD� NX� VHUGDUv\rQ� o�\v� HZ� GLGDWLQ� ELNLULQ�
<HNvWvNLULQD�.XUG�OLJHO�(UHE�GH�ELMDYWLQD�PLOvE�QD�ZDQ�GL�QDYD�PLOvE�QD
(UHE�GH�QDGH�ELGHU[LVWLQ��3LU�EL�ËDËv�YH�WrWH�ELGHUNHYWLQ��NX�HP�UDVWv\DQ
ELGLQ�ELYHJXKHUWLQ���ËDEDËv�EL�UHJH]v\D�(UHE�YH�OL�VHU�NvËr�PLOvE�QD�ZDQ
��UHJH]v\D�ZDQ�GH�ELGLQ�ELNLULQ��%HODP�\HNvWv\D�ZDQ�OLJHO�(UHE�GH�ML�GLOr
ZDQ� GH� OL� VHU� ZDQ� GH� GLGH� ELKLËWLQ�� NX� HZ� EL� [XUWWLUvQ� +HYDOEHQGrQ�
0LOvE�QD�(UHEv\v�D]DGv[ZD]�YH�ErWLQ�ELGHUNHYWLQ��'L�]vQHWHNH�ZHWRY�GH
GLYr�OL�VHU�(UHEDQ�Mv�GH�NX�HZ�Mv�OLJHO�ZDQ�GH�ZHWRY�ErWLQ�ELGHUNHYWLQ��
GLYr� HZ� EL� +HYDOEHQGrQ� UDVW� �� GXUXVW� YH� ML� ERQD� PLOvE�QD� .XUGv\v
D]DGv[ZD]� ErWLQ� ELGHUNHYWLQ�� 3rZHQGv� GL� QDYEHUD� .XUG� �� (UHE� GH� EL
SrZHQGv\HNH�EHUMHZHQGv���UHZDQv�YH�WrWH�ELGHUNHYWLQ��(YD\D�EL�[ZH� Mv
YH�EL�TDQ�Qr�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�GL�SrZHQGv\D�KHU�PLOvE�QHNr
GH�OLJHO�\D�GLQ�GH�GL�FvKDQr�GH�GLGH�ELVHUGDUvNLULQ��3rZHQGv\rQ�PLOHWDQ�OL
VHU�ELQJHKrQ�oHZLVDQGLQr�GH�QLNDULQ�ErWLQ�ELKvPNLULQ�� OrEHOr� HZ�KHU� �
KHU�OL�VHU�ELQJHKrQ�ELUDWv\r���EHUMHZHQGv\rQ�KHYEHËv�GH�WrWLQ�ELKvPNLULQ�
3rU�QLËWLQ�EL�PLOvE�QD�.XUGv�YH�ErJ�PDQ�Gr�HZ�UvoDOrQ�\HNvWv\D�(UHEv��
.XUGv�ELGH�ELKvPNLULQ����

ÊDNLU�;HVEDN�Sr�GH�GLUH���HZ�GLGH�ERJRWL��'LYr�FDUHNH�GLQ�ErWH
ELG�EDUHNLULQ��NX�GLYr�Ur�EL�ËDËE�QrQ�o�\v\v�YHJHUDQGv�YH�QH\rWH�ELGDQ�
NX�HY�Mv�GLGH�QHoDUvNLULQ��NX�HP�OL�EHU�oDYrQ�[ZH�GH�UDVWv\D�PrM�\v�ELGLQ
ELGDQvQ��\D�NX�HZ�.XUG�EL�NrPv\HNH�PLOv�YH�ML�NrPv\rP�PLOv\v�UHJH]v�GH
QDGH� ELGLQ�� ML� \rQ�NX� HZ� ML� ERQD� ,UDTr�KDWLQH� ELKDWLQ��.XUG� EL�;HONrQ
NRNv\v�YDQ�KHUHPrQ�KDQr� YH� ML� KH]DUDQ� VDO� GH� WrWLQ� ELGHUNHYWLQ� �� GLYr

                    
��ÊDNLU ;HVEDN� .XUG � SLUVD .XUG GL ,UDTr GH� U� ��� oDSD \HNHP� UHËPHKD VDOD ����

GH� �EL ]LPDQr (UHEv��
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PDIH\rQ�ZDQ�EL�FDUHNr�YH�EL�PvQD�PDIH\rQ�(UHE�YH�GL� ,UDTr�GH�ErWLQ
ELGHUNHYWLQ�� -LEHU� NX� HP� OL� VHU� KHYEHËv\D� Yv� ZHODWr� KDQr� GH� KDWLQH
ELSrU�QLËWLQ�� MLEHUYrMv� YH� GLYr� NX� HP� OL� VHU� EDËWLUvQ� Ur\DQ� GH� ML� ERQD
SLËWJLUWLQD�Yr�KHYEHËv\D�KDQr�GH�ErWLQ�ELo�\vQ�

/L�QLN�PH�GH�QLP�QH\rQ�GL\DU� ML� UrVWLNrQ�GHZOHWrQ�)rGHUDOv� GH
WrWLQ� ELGvWLQ�� ML� \rQ� NX� HZ� EL� [ZHGDQrQ� PLOvE�QrQ� SLU� MLPDU� YH� WrWLQ
ELGHUNHYWLQ��ML�\rQ�NX�HZ�GL�EHUr�SrËNHYWLQD�VHUSHUHËWv\r�GH�GL�SrËv\D�PH
GH�KDWLQH�ELNHYWLQ��-L�ERQD�PH�EL�EDËv�YH�WrWH�ELGHUNHYWLQ��NX�HP�ML�[ZH
UH� ML� VHUSrKDWv\rQ� ZDQ� OL� VHU� URQDKv\D� ]vQHWrQ� [ZH� GH� V�G� ELGLQ
ELZHUJLUWLQ�� KHJHU� NX� PH� ML� [ZH� UH� GDWH� EL[ZHVWLQ�� NX� HP� ELQJHKr
GHZOHWD�[ZH� OL� VHU� KvPrQ�[XUW� GH�ELGLQ�ELDYDNLULQ�� ML� \rQ�NX� HZ� ML� EDO
KHZHVDQ���TD]DQFrQ�[ZH\v�GH�QD\rWLQ�ELKHMDQGLQ���GL�[XUWE�QD�ZDQ�GH
GHUEDVE�QD�VDODQ�QLNDULQ�ELGLQ�ELNrUNLULQ����

0DPRVWD�(]v]�ÊHUvI�;HEDWYDQr�'HPRNUDVv\v�EL�QDY���EDQJ�YH��
'RVWr�PLOHWr�.XUG�OrJHUDQGLQHN�EL�QHU[�YH�GL�VDOD������OL�MrU�QDYQvËDQD�
3LUVD�.XUG�GL�,UDTr�GH�GDWH�ELSrËNHËNLULQ��+LQ�ML�ZHUJLUWLQrQ�Zr�OL�YrGHUr
GH� HP�GLGLQ� ELWRPDUNLUL�� �-L� ERQD�PLOHWr�.XUG�PDIH\r�Zv� GL� oDUHQ�Vr
ZvQD�GH�PvQD�KHU�PLOHWHNv�GLQ�GL�Yr�FvKDQr�GH�WrWH�ELGHUNHYWLQ���HZ�Yv
PDIH\r�KDQr�ML�WX�PDIH\rQ�UHJH]Wv�ML�[ZH�UH�QDGH�ELZHUJLUWLQ��+HUZHKDMv
ML�ERQD�PLOHWr�.XUG�VHUEHU]v�WrWLQ�ELGHUNHYWLQ��\rQ�NX�HZ�ZDQ�ML�WX�WX[Pr
UHJH]Wv� GH� ML� [ZH� UH� QDGH� ELZHUJLUWLQ�� EHODP� HZ� ZDQ� ML� [ZH� UH� GL
EHËGDUE�QD�[ZH�GH�ML�ERQD�SrËYH[LVWLQD�ÊHKULVWDQv\r���GL�[HEDWD�[ZH\v
SvUR]�GH�OL�SrQDYr�D]DGv\r�GH�GLGH�ELZHUJLUWLQ�

��*DYD�NX�0HURY�ML�[ZH�UH�OL�VHU�SLUVD�.XUG�GH�WrWH�ELJHUDQGLQ�
KrUvË� OL� VHU� D]DGv\D� PLOHWr� .XUG� GH� GL� oDUHQ�VD� Zv� GH� OL� MrU� GXUXMPr
<HNvWv\r�WrWH�ELNLULQ�

'L�QDYD�(UHE���.XUG�GH�Qr]vNE�QHNH�UHZDQv�WrWH�ELGHUNHYWLQ��\D
NX�PrM�ZD�ZDQv� KHYEHËv� GL� KH\DPrQ� GLUrM� GH� HZ� OL� G�� [ZH� GH� GD\H
ELKLËWLQ��(UHEr��\r�NX�HZ�SLoHNv�ML�PrM�Zr�GLGH�ELQDVNLULQ��6HODK�(O�'vQr
(\XEv�EL�%DYSLUrQ�[ZH�YH�GLGH�ELGDQvQ��ML�\r�NX�HZ�[ZH�EL�ZDQ�YH�GLGH
ELVHUELOLQGvNLULQ��:HKDMv�EL�Yv�oDYr�KDQr� Mv� YH�.XUG� OL�%DYSvUrQ�[ZH\v
EDË� YH� ML� 3H\rQ�0rM�ZD�0XVXOPDQWv\r� ML� (UHEDQ� GLGH� ELWHPDËHNLULQ�
-vQDQvQ� GL� QDYEHUD� (UHE� �� NXUG� GH� EL� ErWLU� YH� ML� MvQDQvQD� GL� QDYEHUD

                    
��.DQv\D 3rËv� U� ��
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(UHEDQ� GH� EL� [ZH� YH� �oL� 6XQv� \DQMv� ÊLv�� WrWH� ELGHUNHYWLQ�� %HODP�(UHE
QDVvQD�FHZKHUD�SLUVD�.XUG�EL�UHQJHNv�ËHUPH]DUv�YH�QDGLQ�ELQDVNLULQ�

%vU���EDZHUv\D�]DONLUv�OL�VHU�WHYJHUD�PLOv�.XUGv�GH��\DQMv�\D�NX�HZ
WDQv�GHPHNH�Qr]vN�Mv�EL�]DO�YH�GLKDWH�ELGHUNHYWLQ��HZ�EL�EvU���EDZHUv\D
PvUv� YH� GLKDWH� ELGHUNHYWLQ�� NX� .XUG� �EL� ,UDTv� YH�� WrWLQ� ELGHUNHYWLQ� �
NXUGrQ� NX� HZ� EL� UHPDQHNH�PLOv\v�.XUGv� YH� GLGLQ� ELUHPDQNLULQ�� HZ� EL
&LKrYDQ�YH���EL�'XMPLQr�\HNvWv\D�,UDTr�YH�WrWLQ�ELGHUNHYWLQ���KHUZHKDMv
FDU�FDUDQ�ML�ZDQ�Mv�EL�1RNHUrQ�,PSLU\DOv\D�,QJLOv]v�YH�GLKDWH�ELJRWLQ��\D
NX�Zr�EL�[ZH�Mv�YH�ËHUr�PLOvE�QD�.XUG�GLGDWH�ELNLULQ���\D�NX�Zr�HZ�EL
PHWLUVv\HNr�YH� OL� VHU� UrVWLNrQ�NHYQHSHUHVW�GH�GL�KHUVr�GHYHUrQ�VvQRU�GH
GLGDWH�ELGvWLQ�

'L�QH]DQvQNLULQD�FHPDZHUrQ�(UHEv�GH�GL�GHPHNH�GLUrM�GH� OL� VHU
Yr�SLUVD�KDQr�GH�Vr�KR\rQ�VHURNv�GLGDWLQ�ELDOvNDUvNLULQ���HZ�Mv�HY�E�Q�

�� 'XMPLQDWv\D�Ê{YvQv\D�(UHE�ML�ERQD�.XUG

�� 5DJL\DQGLQrQ�6HUGDUv\r

�� 3LËWJLUWLQD�EL]DYD�.XUG�ML�EDO�KLQHNDQ�GH�ML�1RNHUrQ�,QJLOv]�GH��

0DPRVWD� (]v]� ÊHUvI� OrJHUDQGLQD� [ZH� GLGH� ELJLYDËWvNLULQ�� NX
oDUHNLULQD�SLUVD�.XUG�GL�,UDTr�GH�Yr�GL�QDYD�[ZH�GH�GLGH�ELKLOJLUWLQ�

�� �'LYr� ;HEDWD� FHPDZHUrQ� (UHEv\v� [HEDWNrË� OL� SrQDYr� D]DGv\D
PDIH\r� oDUHQ�Vr� GH� ML� ERQD� PLOvE�QD� .XUG� ErWH� ELNLULQ�� NX
KHUZHKDMv� SrUHMv� WrGH� Mv� FLKrE�Q� �� SrNDQvQD� GHZOHWHNH� EL� VHUr
[ZH�YH�ErWH�ELGvWLQ�

�� 'LYr�;HEDWD�3rËYHU�\rQ�.XUG�EL�FDUHNr�YH�EL�GLMv�PrOGDUv\rQ�EL
WHQrE�Qr�YH�GL�QDYD�FHPDZHUrQ�.XUG�GH�ErWH�ELNLULQ���GLYr�NX
HZ�ML�ERQD�ZDQ�ML�ERQD�\HNvWv\D�EL�D]DGv�YH�OLJHO�,UDTr�GH�GL�ELQ
]vQHWrQ�QLKD\v�KH\v�GH�ELGLQ�ELEDQJNLULQ��

0DPRVWD� (EGXO�5HKPDQ� %H]D]� OL� VHU� .XUG� GH� GLGH� ELJRWLQ�
�.XUGrQ�,UDTv�EL�EHËHNv�YH�ML�QHWHZr�.XUG�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ
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GL�QDYD�KHUHPHNH�ILUHK�GH�WrWLQ�ELMv\DQGLQ���\D�NX�HZ�EHËHNv�ML�$QDGROr�
ML� MRUv� URMDYD\r� �� MrUv� URMDYD\r� ,UDQr� �� EHËHNv� ELo�N� ML� MrUv� .RPDUD
(UPLQLVWDQr�ML�.RPDUrQ�6RY\rWv���EHËHNv�ELo�NWLU� ML� MRUv��� MRUv� URMKLODWv
6XUv�GLGH�ELSrNDQvQ�

�������ÊL\DUYDQrQ�.XUG�GL�,UDTr�GH�PvQD�KHP��.XUGrQ�GLQ�vUR�EL
PLOvE�QD�[ZH�YH�GLGLQ�ELKHVW\DUvNLULQ���HZ�EL�Yv�UHQJv�YH�\DQMv�\rQ�GLQ�ML
ERQD�Zr�PLOvE�QD� KDQr� WrWLQ� EL[ZvQJHUPNLULQ� �� EL� WD\EHWv� YH� SLËWv� NX
KHVWD\DUv\D�PLOv�GL�VHUDQVHUv�KHUHPr�GH�KDWH�ELËvQKDWLQ�

'L�JDYD�NX�EL�PDIH\r�(UHE��7XUN���,UDQv\DQ�YH�ML�ERQD�QLP�QH
WrWH� GHUNHYWLQ�� \rQ� NX� HZ� EL� 'LUDZVrQ� .XUGDQ� YH� WrWLQ� ELGHUNHYWLQ� �
.XUG� GL� YDQ� KHUVr� KHUHPrQ� ZDQ� GH� EL� 1HËLQYDQrQ� ZDQ� YH� WrWLQ
ELGHUNHYWLQ��NX�HZ�EL�PLOvE�QrQ�[ZH�YH�ELGLQ�ELKHVW\DUvNLULQ��HZ�ML�ERQD
GXUXMPrQ�Zr�ELGLQ�ELEDQJNLULQ��\DQMv�NX�HZ�ML�ERQD�ELFvDQvQD�DUPDQFrQ
Zr� ELGLQ� EL[HEDWNLULQ�� Gr� SLU� EL� QH]DQv� YH� �� EL� NrP� EH[Wv� YH� ErWH
ELGHUNHYWLQ�� NX� ZDQ� GD[ZD]rQ� PLOv\r� KDQr� ML� ERQD� .XUG� ELGLQ
ELQD\vQvNLULQ����

0H� KLQHN� ML� ZHUJLUWLQrQ� QLYvVDQGLQrQ� 3H\rQ� UHPDQJvUrQ� (UHE
GDWLQ�ELQvËDQNLULQ��EHODP�H]�GL[ZD]LP�OL�VHU�YHJRWLQrQ�ÊRYvQv\rQ�(UHE
ELGLP�ELEHUVLYNLULQ��ML�\rQ�NX�[ZvQJHUPE�Qr�HZ�GDQH�ELNRUNLULQ���Zr�OL
EHU�ZDQ�GH�Ur�OL�EHU�WrJLKLËWLQ�UDVWD�MvQr���PrM�Zr�GH�GD\LWH�ELGDGDQ�

(]� QLKD� GL[ZD]LP� ELGLP� ELGXEDUHNLULQ�� NX� QHWHZr� .XUG� EL
QHWHZH\HNv�KH\v�YH� WrWH�ELGHUNHYWLQ���HZ�\HNHN� ML�QHWHZrQ�JHZUH\v�GL
5RMKLODWD�1DYUDVW�GH�EL�UHQJHNv�MrKDWv�YH�WrWH�ELMv\DQGLQ�

(Z�EL�QHWHZH\HNv�EHGEH[W�YH�GL�PrM�Zr�GH�WrWH�ELGHUNHYWLQ���HZ
EL�SHUoHE�QHNH�ErEH[Wv�YH�QDOD�QHWHZr�(UHE�KDWH�ELU�NLULQ��/L�VHU�QHWHZr
.XUG�GLYr�NX�HZ�ËHUr�KHP��UHPDQrQ�EL�WHQrE�Qr�YH�GL�QDYD�Ur]rQ�[ZH
GH� ELGH� ELNLULQ� �� KHUZHKDMv� SrUHMv� GLYr� NX� HZ� OLEHU[ZHGDQD� KHP�
KHZLOGDQrQ�ELMDYWLQr�ELGH�ELNLULQ��NX�ML�N�GHUr�GH�NDQv\rQ�ZDQ�Mv�ErWLQ
ELGHUNHYWLQ��+HUZHKDMv�GLYr�NX�HZ�EL�SrJvUv�YH�ELGH�EL[HEDWNLULQ��GD�NX
HZ�EDËWLUvQ�ËrZH\r�ELUDWv\r�OLJHO�QHWHZrQ�'LUDZVrQ�[ZH�GH�ML�(UHE��)DULV
��7XUN�ELGH�SH\GDNLULQ�

6HUMLPDUD�QHWHZr�.XUG�ML����PLO\RQ�1HIHU�ErWLU�WrWH�ELGHUNHYWLQ�

                    
��(EGXO�5HKPDQ %H]D]� ,UDT ML YHJLUWLQr WDQv VHU[ZHE�Qr� U� ���� oDSD Vr\HP�

oDS[DQD (O�$Qv� %HJGDG ����� �EL ]LPDQr (UHEv YH��
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\r�NX�HZ�GL�VHUGHPD�QXK�GH�EL�JHZUHWLUvQ�QHWHZH�WrWH�ELGHUNHYWLQ��ML�\r
NX� HZ� EL� Er� JHZGH\HNv� VL\DVv� YH� WrWH� ELGHUNHYWLQ�� 'r� [HEDWD� QHWHZr
.XUG�KHU���KHU�ErWH�ELNLULQ��JHUMv�oHQGMv�EL�EXKD�YH�ErWH�ELUDZHVWDQGLQ��
JHUMv�oHQGMv�GHP�ErWH�ELGLUrMNLULQ��GD�NX�HZ�EL�PDIH\rQ�[ZH�YH�ErWH�ELJL�
KDQGLQ�� HZ�PDIH\rQ�NX� ML� EDO�5r[LVWLQD�+HYJLUWLQD�1HWHZDQ�GH� KDWLQH
ELELU\DUvNLULQ���\rQ�NX�HZ�ZHWRY�WrWLQ�ELJLYDËWLQ�

�� 0DIr\r�ELMDUWLQ���ELU\DUGDQD�5rVWLNrQ�VL\DVv�ML�EDOD�1HWHZDQ�GH�

� 0DIH\r�QvËDQNLULQD�]vQHWrQ�[ZH\v�FLYDNv�

� 0DIH\r�GL�ELU\DUGDQD�]vQHWD�[ZH\v�IHUKHQJv�GH�

� 0DIH\r�GL�\HNvWv\D�HUGr�[ZH\v�PvOv�GH�

� 6HUZHUv\D� EL� FDUHNr� YH� ML� ERQD� PLOHWDQ� GL� GHZOHPHQGE�QrQ
[ZH\v�VHU�ËWv�GH����

ÊrZH\rQ� ELMDYWLQr� �� ]RUGDUv\r� QD\rWLQ� ELNrUKDWLQ�� +HYNDUv� �
Mv\DQD�ELUDWv�GL�QDYD�QHWHZDQ�GH���KHUZHKDMv�Ur]OrJLUWLQD�EHUDPEHUv�KHY��
KHYEHËv\D�EL�EDËv�YH�ML�ERQD�DYDQvNLULQD�D\LQGH\HNv�oXUXVDQGv\v�JHËNLUv
EHV���EL� WHQKD�[ZH�YH�EL� Ur\HNH�UDVW�YH� WrWH�ELGHUNHYWLQ�� ML�ELO�Yr� Ur\D
KDQr� �� SrYH� o�Q� OL� VHU� KHU� Ur\HNH� GLQ� GH� Gr� ErWLU� ML� GHVWDQDQ� �
ELVHUQHNHYWLQDQ�ELGH�ELSH\GDNLULQ�

'L�GDZv\D�GDZv�Mv�GH�HP�.XUG�ML�ELUD\rQ�[ZH\v�(UHE�UH�EHUVLYr�OL
VHU�YHJRWLQrQ�%DVv\DQ�GH�GLGLQ�ELGDQ��ML�\rQ�NX�PH�HZ�GDWLQ�ELQvËDQGDQ�
NX�HP�EL�ELUD\rQ�ZH�YH�WrWLQ�ELGHUNHYWLQ���HP�OLJHO�ZH�GH�GL�oDUHQ�Vr�GH
GL� [ZHËv\r� �� QH[ZHËv\r� GH� GLGLQ� ELEHËGDUvNLULQ�� EHODP� WHYOLYrMv� GH
QHWHZr�.XUG�QH�EL�EHËHNv�YH�ML�QHWHZr�(UHE�WrWH�ELGHUNHYWLQ���KHUZHKDMv
QHMv�.XUGLVWDQ�EL�EHËHNv�YH� ML�ZHODWr�(UHE�WrWH�ELGHUNHYWLQ��(P�ML�ERQD
(UHErQ� EL� DYU�� YH� GLGLQ� ELEDQJNLULQ�� NX� HZ� EHUHQJDUv\D� PvQD� YDQ

                    
��'U� )XDG 6DNR� %LQJHKrQ TDQ�Qv ML ERQD PDIH\r PLOHWr .XUG GL oDUHQ�VD Zv GH� U�

��� oDSD \HNHP GL FRWDQD VDOD ���� GH� oDS[DQD +HGHI� 0LËLJLQ� <HNvWv\D 'HZOHWrQ
+HYJLUWv\v (PHUvNv GH�
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UHPDQrQ�ËRYvQv�ELGLQ�ELNLULQ��MLEHU�NX�HZ�EL�FDUHNr�YH�GL�NDUD�EHUMHZHQ�
Gv\D�ZDQv�VLWUDWvFv�GH�QD\rWH�ELGHUNHYWLQ�
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'HUv\r�dDUGHKHPvQ

''HHYYMLMLKKHHYEYEHHUUGGDDQQ

.DU���EDU�OL�.XUGLVWDQr�GH�EL�TRQD[HNH�KHVW\DUv�YH�GL�GDZv\D�VDOD�����
GH�KDWH�ELJLKDQGLQ��;ZH�YHNLËDQGLQrQ�VHUGDUv\r�ML�SrUDE�QrQ�EDËvWv\r�YH
OL� G�KHYG�� GH� GLKDWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� OL� SDË� ËXUHËr� GH� GL
GHUEDUr�ELFvDQvQD�EHQGD�Vr\HP�GH�ML�GHVWXUD�GHPv�YH�Sr�GLKDWH�ELUDE�Q�

.rPDQv\D� KHUv� JHZUH� GL� SrZHQGv\D� PLOHWr� .XUG� GH� OLJHO� VHU�
GDUv\D� ,UDTv� GH� GL� QHE�QD� KHE�QD� EHUQDPH\HNH� GL\DU� GH� GLKDWH
ELGHUNHYWLQ��\D�NX�Zr�GLYDE��EHQGD�Vr\HP�GL�UDVWD�NDUv�GH�ELGD�ELFvDQvQ
��GD�NX�Zr�PDIH\rQ�PLOv\v�PLOHWr�.XUG�ELGD�ELQvËDQNLULQ�

6HGUDUv\r�GHVW�EL�GHUNLULQD�(IVHU���.DUPHQGrQ�.XUG�YH�GL�VLSDK
��GDP���GHVWJHKrQ�EDMDUv�GH���EL�WD\EHWv�YH�GL�SDUr]JHKrQ�.XUGv�GH�GDWH
ELNLULQ��'HVWKLODWv\DQ�EL�HËNHUH�YH�PrOGDUv\D�[ZH�ML�ERQD�'HUHEHJDQ�GL
.XUGLVWDQr�GH�GLGDWH�ELGHU[LVWLQ���Zr�WX�JXKr�[ZH�EL�3DUWv\D�'HPRNUDWv
.XUGLVWDQr�YH�QHGLGDWH�ELNLULQ��\D�NX�HZ�EL�ZrQHUr� UHZD\v� YH� ML� ERQD
PLOHWr�.XUG�GLKDWH�ELGHUNHYWLQ�

'HUHEHJDQ�ML�QRE�QD�SrZHQGv\DQ�GL�QDYEHUD�3DUWv\D�'HPRNUDWv
.XUGLVWDQv���(EGXO�.HUvP�4DVLP�GH�ML�[ZH�UH�NDU� Mr�GDWLQ�ELZHUJLUWLQ�
:DQ�ML�[ZH�UH�OLJHO�VHUGDUv\r�GH�GLGDWLQ�ELËHODIvNLULQ���ZDQ�EL�SvVWLUvQ�YH
WROD�[ZH�ML�&RWNDUDQ�GLGDWLQ�ELZHUJLUWLQ�

+HUZHKDMv� GHVWH\rQ� NHYQHSHUHVWv\r� �� ËRYvQv\r� Mv� ML� Zr� QRE�QD
KDQr�GH�V�G�ML�[ZH�UH�GLGDWLQ�ELZHUJLUWLQ��:DQ�[ZHQGHNDUv\rQ�.XUGv�GL
MLPDUHNH�SLU� GH� ML� KHUHPDQ�GH� GDWLQ�ELKLODQvQ�� KHUZHDKMv�ZDQ� Ur� OL� EHU
GHUNLULQD� QLYvVWrQ� VL\DVv� �� ZrMH\v� GH� GL� .XUGLVWDQr� GH� GLGDWLQ
ELTHGH[HNLULQ���VHUGDUv\r�EL�UHQJHNv�YH�ELJLU�EL�JLËWv�YH�QL\D]PHQGv\rQ
[HONrQ�.XUG�GL�VHU�VHUr�[ZH�UH�GLGDWLQ�ELDYrWLQ�
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+rMvErWLU�KHVW\DUv\D�(EGXO�.HULP�4DVLP�ML�VHUGDQD�%DU]DQv�KDWH
ELErWLUNLULQ��JDYD�NX�HZ�EL�VHUGDQD�[ZH�YH�ML�ERQD�0RVNR�GL������������
OL� VHU�PrYDQGDUvNLULQD� VHUGDUv\D�6RY\rWr�GH� ML� ERQD�EHËGDUv\D� DKHQJrQ
2NWREHU�Sr�KDWH�ELUDE�Q��/L�0RVNR�GH�ML�ERQD�%DU]DQv�SLU�EL�JHUPv�YH�Or
KDWH� ELSrËHZD]vNLULQ� ��Zv� JLIW� �� JR\rQ� EL� GLUrMv� YH� OLJHO�%HUSLUVL\DUrQ
6RY\rWv� GH� GDWH� ELNLULQ� �� KHUZHKDMv� HZ� ML� EDO� ;RURËRI� Mv� GH� KDWH� EL�
SrËHZD]vNLULQ�

%DU]DQv� OLJHO�%HUSLUVL\DUrQ�6RY\rWv� GH� OL� VHU� KHULIDQGLQD� ]vQHWr
GH� �� GLE�QD� SHTDQGLQD� ZrQD� ML� EHU� KR\r� KHOZHVWD� EHGv� VHUGDUv\r� OL
.XUGLVWDQr� GH� GDWH� ELD[LYWLQ�� :v� ML� 6RY\rWr� GD[ZD]D� QDYFvWv\r� OLJHO
(EGXO�.HUvP�4DVLP�GH�GDWH�ELNLULQ��GD�NX�]vQHW� ML�ERQD� UHZËrQ�[ZH\v
VHU�ËWv� ErWLQ� ELYHJHUDQGLQ� �� SrZHQGv� GL� QDYEHUD� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQv���(EGXO�.HUvP�4DVLP�GH�ErWH�ELEDËNLULQ�

3LU� ML� GXMZDUv\DQ� GL� QDYEHUD� 3DUWv\D�.RPRQLVWv� ,UDTv� �� 3DUWv\D
'HPRNUDWv�.XUGLVWDQv�GH�GL�Ur\D�QDYFvWv\D�6RY\rWv�GH�KDWLQ�ELoDUHNLULQ�
\D�NX�6RVRORY�EL�[ZH�YH�Sr�KDWH�ELUDE�Q�

'vWLQrQ� 6RY\rWv� �� %DU]DQv� SLU� EL� Qr]vNv� KHY� UH� GLKDWLQ
ELGHUNHYWLQ��NX�GLYDE��NDUHNv�EL�SrJvUv�YH�ML�ERQD�[ZHËNLULQD�]vQHWDQ�GL
.XUGLVWDQr� GH� �� QH� KLËWLQD� YrNHYWLQD� U�GDQrQ� EL� WLUV� YH� WrGH� ELKDWD
ELNLULQ��6RY\rWr�ML�ERQD�%DU]DQv�GDWH�ELVR]GDQ��NX�Gr�HZ�SLËWJLUWLQD�Zv��
PLOHWr� .XUG� ELGLQ� ELNLULQ� �� KHUZHKDMv� Gr� HZ� \DUPHWv\D� [HEDWD�PLOHWr
.XUGv�GDGZHUv�OL�SrQDYr�PDIH\rQ�Zv\v�UHZD�GH�ELGLQ�ELNLULQ��+HUZHKDMv
Gr�HZ�KHU�\DUPHWv\HNr�ML�ERQD�3DUWv\D�'HPRNUDWv�.XUGLVWDQv�Mv�ELGLQ�EL�
SrËNHËNLULQ��KHJHU�NX�PLOHWr�.XUG�W�Ëv�KrUvËHNr�ML�EDO�Kr]rQ�VHUGDUv\r�GH
ErWH�ELNLULQ�

%DU]DQv�GL�������������GH�ML�ERQD�%DJGDGr�KDWH�ELYHJHUDQGLQ��
Zv�GL�URMD�GLQ�GH�GD[ZD]D�GvWLQD�(EGXO�.HUvP�4DVLP�GDWH�ELNLULQ��%HODP
(EGXO�.HUvP� ML� TD]v� YH� QvËDQNLULQD� GHPD� GvWLQr� GDWH� ELGHUHQJv[LVWLQ�
%DU]DQv�ML�GX�vQDQ�ErWLU�oDYGrUv\D�QvËDQNLULQD�GHPD�FLYvQr�GDWH�ELNLULQ�
WDQv�NX�Zv�GLNDUvE��(EGXO�.HUvP�4DVLP�ELGDWD�ELGvWLQ�

%DU]DQv� ML� JRWLQrQ� (EGXO�.HUvP� ZHWRY� KDWH� ELOLEHUNHYWLQ�� NX
J�PDQNLULQrQ�ZvQD�EL�VvQRUHNv�ZHWRY�YH�KDWLQH�ELJLKDQGLQ��NX�HZ�SLU�EL
GXMZDUv�YH�GLNDULQ�EL�Ur\HNr�ML�Ur\DQ�YH�ErWLQ�ELKLODQvQ��'L�VHUr�(EGXO�
.HUvP�GH�KDWLE��ELNHYWLQ��NX�%DU]DQv�OL�VHU�PH]LQDWv\r�GH�EHUEHUv\D�Zv
GLGH�ELNLULQ�
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%DU]DQv� GL� SrËv\D� DYGDUD� VDOD� ����� GH� ML� %HJGDGr� KDWH
ELGHUNHYWLQ� �� Zv� EHUr� [ZH� EHU� EL� %DU]DQ� YH� EL� UHQJHNv� GDZv� YH� GDWH
ELYHNLULQ�

(EGXO� .HUvP� 4DVLP� ML� DOv\r� [ZH� GH� IHUPDQD� GDGDQD� URMQDPD
SDUWv\v�QDZHQGv��;HEDW��GDWH�ELGHUNLULQ���KHUZHKDMv�Zv�IHUPDQrQ�GLQ�EL
JLUWLQD� MLPDUHNr� ML� .DGLUrQ� .RPLWv\D� 1DZHQGv� EL� WDZDQEDUv\D
EHËGDUE�QD�ZDQ�YH�GL�NXËWLQD�6HGvT�0vUDQ� GH�GDWH� ELGHUNHULQ��3DUWv� ML
UH[r�NDUv�GH�ML�ERQD�MrKDWv\D�YHËDUWv�KDWH�ELYHJXKHVWLQ�

3DUWv�EL�ËL\DUNLULQD�FHPDZHUDQ�YH�GL�.XUGLVWDQr���Ur[LVWLQD�ZDQ
GH�Sr�KDWH�ELUDE�Q��GD�NX�HZ�EHUHQJDUv\D�KHU�KrUvËHNr�ELGLQ�ELNLULQ��\D
NX�HZ�EHONv�ML�EDO�Kr]rQ�VHUGDUv\r�GH�ML�ERQD�VHU�.XUGLVWDQr�ErWH�ELNLULQ�
%DU]DQv�EL�MrKDWvE�QHNH�SLU�PH]LQ�YH�ML�[ZH�UH�oHN�GLGDWLQ�ELNLUvQ��GD�NX
HZ�[ZH� ML� ERQD� OLEHU[ZHGDQr�ELGH�ELDPDGHNLULQ�� EHUDPEHU�EL� Yr� Mv� YH
VHUGDUv\r� HZ� (ËLUrQ� KDQr� GLGDWLQ� ELoHNNLULQ�� ML� \rQ� NX� ZDQ� ML� [ZH� UH
�%rEH[Wv���&DËD\HWv��EL�NDU�YH�ML�[ZH�UH�GDE�Q�ELGDQvQ���ML�\rQ�NX�ZDQ
KHU���KHU�EL�ErUHPDQNLULQr�YH�GL�WX[Pr�[ZH\v�PLOv�GH�ML�ERQD�KHP��SrODQ
GLGDWLQ�ELQRNHUvNLULQ�

/L�NrOHND�DPDGHE�QD�[ZH�GH�ML�ERQD�EHUHQJDUvNLULQD�KHU�NDUHNv
VLSDKv� GH� 3DUWv� SrZHQGv\D� [ZH� OLJHO� Kr]rQ�ZHODWv��PvOv� �� GHPRNUDVv\v
(UHE�GH�OL�,UDTr���GHUYH\v�Zr�GH�GDWH�ELMrKDWvNLULQ�� ML�ERQD�NX�HZ�OLJHO
VHUGDUv\D�,UDTr�GH�SrZHQGv\r�ELGLQ�ELNLULQ��GD�NX�FHQJ�OL�.XUGLVWDQr�GH
QH\rWH�ELYrNHYWLQ��(]v]�ÊHUvI�EL�NDUHNv�PH]LQ�YH�KDWH�ELUDE�Q���Zv�oHQG
FDUDQ� VHUGDQD� %DU]DQ� GL� QDYD� KDYvQD� VDOD� ����� GH� GDWH� ELNLULQ� �� Zv
JHOHNv�GDWH�ELNDUNLULQ��NX�HZ�ML�ERQD�VHUr�(EGXO�.HUvP�ELGH�EL[LVWLQ��GD
NX�HZ�EHUr�[ZH�EHU� EL� Yr[LVWLQD� FHQJr�YH� QHGH� ELYHGDQ�� EHODP�KHP�
NDUrQ�Zv�EHU�EL�ED�YH�KDWLQ�ELNHYWLQ�

'L� WvUPHKD� VDOD� ����� GH� .RPLWv\D� 1DZHQGv\v� 3DUWv� &HODO� 7D�
OHEDQv�ML�ERQD�%DU]DQ�GDWH�ELQDUGLQ��GD�NX�HZ�EvU���EDZHUv\D�.RPLWv\D
1DZHQGv�ML�ERQD�%DU]DQv�OL�VHU�]vQHWD�QXK�GH�ELGH�ELUD[LVWLQ���Er�NDQv�oL
Mv�GLYr�ErWH�ELNLULQ�

%DU]DQv� EvU� �� EDZHUv\D� [ZH� GDWH� ELGHU[LVWLQ�� NX� KrMv� GHP� EL
OLKHYKDWv�YH�ML�ERQD�EL�SrUDE�QD�NDUHNv�VLSDKv�YH�\DQMv�ML�ERQD�GD]DQvQD
ËXUHËr�QHKDWv\H�ELKDWLQ��EHODP�GLYr�KHP��SrUDE�Q�EHV���EL�WHQKD�YH�OL�VHU
DPDGHE�QD�ML�ERQD�OLEHU[ZHGDQD�KHU�GHVWGLUrMv\HNr�GH�ErWH�ELWLU[DQNLULQ�
\D�NX�EHONv�VHUGDUv�Sr�ErWH�ELUDE�Q��MLEHU�NX�GHP�ML�ERQD�DOv\r�.XUGv�GH
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KrMv�EL�EDËv�YH�QHGLKDWH�ELGHUNHYWLQ���KHUZHKDMv�KrMv�DPDGHE�Q�EL�GDZv\D
[ZH�YH�QHKDWLE��ELJLKDQGLQ��/L�VHU�Yv�ELQJHKr�KDQr�GH�'HIWHUD�6L\DVv\v
3DUWv\D� 'HPRNUDWv� .XUGLVWDQ� EvUZHUv\HN� JLËWv� ML� ERQD� (EGXO�.HULP
4DVLP� GL� ��� WvUPHKD� VDOD� ����� GH� GDWH� ELSrËNHËNLULQ�� NX� ZDQ� WrGH� ML
ERQD�Zv�GDWLQ�ELEDQJNLULQ��ML�ERQD�NX�HZ�ELGH�ELNDULNLULQ��GD�NX�VvQRUHN
ML� ERQD� KHULIDQGLQD� ]vQHWr� ErWH� ELGDQvQ� �� EL� FDQHNv� ELUDWv� KHP�
GXMZDUv\rQ�KH\v�ErWLQ�ELoDUHNLULQ��EHODP�(EGXO�.HUvP�4DVLP�EvUZHUv�GL
VHU� JXKrQ� [ZH� UH� GDWH� ELDYrWLQ�� 1RE�Q� GLKDWLQ� ELErWLUNLULQ�� WDQv� NX
Ê�UHËD�,OXOD�:HODWSHUZHUv�0H]LQ�GL���������VDOD������GH�KDWH�ELYr[LVWLQ�
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NDQv\rQ�OrJHUDQGLQr

�� %LKvVWLQrQ�PLQ�ML�%DU]DQv���ML�+HYDOrQ�KHPGHPrQ�Zv
�� %HOJH\rQ� %DU]DQv\v� SDUDVWv� OL� QLN� PLQ� GH� �� U�QNLULQrQ� Zv\v

WRPDUNLUv
�� $UËvYD�3DUWv\D�'HPRNUDWv�.XUGLVWDQ
�� (EGXO�5H]DN�(O�+XVH\Qv��7DUv[�(O�ZL]DUDW�(O�,UDTv\H���0rM�ZD

:L]DUHWrQ�,UDTv��
�� 'DQD� ¶GPR]� ÊLPLW�� 6H\UDQHN� ML� ERQD� QLN� 0HURYrQ� 0rU[DV�

:HUJHUDQGLQD�&LUFvV� )HWXKXO�/DK�� GDU� (OWHOLH�� %rUXG� ������ �EL
]LPDQr�(UHEv�YH��

�� 'U��)XDG�6DNR��%LQJHKrQ�TDQ�Qv�ML�ERQD�PDIH\r�PLOHWr�.XUG�GL
oDUHQ�VD�Zv�GH��U������oDSD�\HNHP�GL�FRWDQD�VDOD������GH��oDS�
[DQD�+HGHI��0LËLJLQ��<HNvWv\D�'HZOHWrQ�+HYJLUWv\v�(PHUvNv�GH�

���� (GPRQ�;HULE��7HYJHUD�0LOv\v�.XUG��'DU�(O�1HUKDU��%rUXG������
�EL�]LPDQr�(UHEv�YH��

�� Ê��&��(ËvU\DQ��7HYJHUD�:HODWv\v�'HPRNUDVv�GL�.XUGLVWDQD�,UDTr
GH�ML�VDOD�������������GH��U������:HUJHUDQGLQD�:HODWR�

�� 'U��6XDG�;H\Uv��ÊXUHËD����7vUPHKr��U�������'DU�(O��,ELQ�;HOGRQ�
%rUXG��oDSD�\HNHP�GL�����R�������GH���EL�]LPDQr�(UHEv�YH��

��� +HVHQ�(OHZv��(EGXO�.HULP�4DVLP��/rQHUvQHN�GL�SLËWv�EvVWDQ�GH�
U������ML�EHODYRNrQ�'DU�(O�=RUDZ��/RQGRQ�GHU�VDOD������GH���EL
]LPDQr�(UHEv�YH��

��� 0HFvG�;HGXUv��.RPDUD� ,UDTv�� 'DU� (O�0XWHKLGH� OLOQHËLU��%rUXG�
oDSD�\HNHP��������EL�]LPDQr�(UHEv�YH��

��� &XUFvV�)HWKXO�/DKr�GDG\DU��,UDT�GL�SrOD�(EGX�.HUvP�4DVLP�GH��
%vU���%DZHUv���%LEvUNHYWLQ���U�SHOrQ�����������;DQv\r�1HEH]�ML
ERQD�oDS���EHODYNLULQr�OL�6LZrGr�GH�GL�VDOD������GH�

��� ;HOvO�,EUDKvP�+XVrQ��,QVLNORSrGv\D����7vUPHKr��EHUJrQ�\HN��GX�
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oDU���ËHË���EL�]LPDQr�(UHEv�YH��
��� /r\V�(EGXO��+XVrQ�(O�=XEH\Gv��Ê�UHËD����7vUPHKD������GH�� U�

����oDSD�\HNHP��'DO�(O�+XUL\H�OLOWLEDH��%HJGD�������EL�]LPDQr
(UHEv�YH��

��� 0RKDPHG� .D]LP� (Ov�� ,UDT� GL� SrOD� (EGXO�.HUvP� 4DVLP� GH� ML
������������GH�

��� 'U��0RKDPHG�+XVrQ�(O�=XEH\Gv��Ê�UHËD����7vUPHK�OL�,UDTr�GH�
'DU�(O�+XUL\H��%rUXG��������%L�]LPDQr�(UHEv�YH��

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

��� 0HKPXG�(O�'XUH�� Ê�UHËD�0XVLOr\v�0LOv� GL� VDOD� ����� GH�� oDSD
\HNHP��%HJGDG��������EL�]LPDQr�(UHEv�YH��

��� (EGXO�5HKPDQ�%H]D]��,UDT�ML�YHJLUWLQr�WDQv�VHU[ZHE�Qr��U������
oDSD�Vr\HP��oDS[DQD�(O�$Qv��%HJGDG��������EL�]LPDQr�(UHEv�YH�

��� (KPHG� )HZ]v�� (EGXO�6HODP� 0RKDPHG� $ULI�� U�� ���� oDS[DQD
'vZDQv��%HJGDG�

��� &HODO� 7DOHEDQv�� .XUGLVWDQ� �� 7HYJHUD�0LOv\v� .XUGv�� �EL� ]LPDQr
(UHEv�YH���U�������oDSD�GXZHP�������'DU�(O�7HOvH�ML�ERQD�oDSNL�
ULQr���EHODYNLULQr�

��� 0RKDPHG�+HVHQrQ�+H\NHO��6DOrQ�.HODQGLQr�� U�� ����� oDS[DQrQ
(KUDP��������EL�]LPDQr�(UHEv��

��� 'U��:HOLG�0RKDPHG�6HLG�(O�(]HPv��ÊXUHËD����WvUPHKr���(EGXO�
.HUvP�4DVLP�GL�EHOJH\rQ� ,QJLOLVWDQv�GH�� U�� ����'DU�(O�(UHEL\H�
%HJGDG�

��� ÊDNLU�;HVEDN��.XUG���SLUVD�.XUG�GL�,UDTr�GH��U������oDSD�\HNHP�
UHËPHKD�VDOD������GH���EL�]LPDQr�(UHEv��

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

BBBBBBBBBBBBBBBBBBBBBBBBB
:HUJHUDQGLQD� Yr� QLYvVWD� KDQr� H]� ML� ERQD� (Ov�;HOvO� ;ZHËHYv� 3rËPHUJr
4HKUHPDQr�PLOHWr�.XUG�GLGLP�ELSrËNHËNLULQ�

%HUOLQ��GL�������������GH

'U��0��6��&XPD
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%HOJr�MDPDUH����
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:HUJHUDQGLQD�EHOJr�MDPDUH����

6HUGDUr�JHZUH���PH]LQ�

%HUv�KHUWLËWv�GHVWr�ZH�PDoGLNLP��+�Q�EL�[rU���VHODPHW�KDWLQ����6HUVHUDQ
��VHUoDYDQ�

(P�OL�ÊDP�oDYQrUv�WHËUvID�ZH�E�Q��1L]DQLP�oLPD�K�Q�GL�ËDPr�UH
GHUEDVQHE�Q��*HOHN�ELUD\rQ�.XUG�GL[ZHVWLQ�6HUGDUr�[ZH�ELEvQLQ��
KHVUHWD�VDODQ�WHVNvQELNLQ�

+DWLQD�ZH�0HQHZv\DWD�PLOHWr�PH�OL�KHU�Fv�]rGHWLUNLU����.XUG�KHP���OL
KHU�Fv��PH]KHP���PHËUHEr�ZDQ��PHINXUH���PHEGH\r�ZDQ�oL�GLEH�EHUD
ELEH��PH]QDWv\D�ZH�EL�LIWL[DU�THE�OGLNLQ�

%rJ�PDQ��&HPKRUv\D�,UDTD�[ZHËHZLVW�Mv�EL�ZLF�Gv�ZH�[XUWWLU���THZvWLU
GLEH����%LQJHKr�ELUDWv\D�.XUG���(UHE�EDËWLU�WrWH�GDQvQ�

(]�EDZHUGLNLP�NX�QHWHQr�.XUG��(UHE���)DULV���7XUNrQ�D]D�Mv�EL�KDWLQD
ZH�PvQD�PH�GLO[ZHË���GLOJHË�E�QH����+HU�ZHNv�K�Q�orWLU���oDNWLU
WHTGvUGLNLQ�[HEDWD�PLOHWr�PH�EL�DUvNDUv���WHDZLQD�(KUDU��$]D\rQ�YDQ
PLOHWDQ�SrNWr�

/L�YLU�;DOLG�%HJGDË�JHOHN�EDZHUv���NrID�Zv�ML�ZH�UH�KDWv\H���GLErMH�
KHP��.XUG��OD]LPLQ�OL�GRUD�=HvPr�\HNWD�%HU]DQv�EL[HELWLQ���OL�JRUD
VL\DVHWD�Zv�D�VHOvP�[HEDWr�ELNLQ����*HOHN�VLODY���LKWLUDPr�Zv�ML�ZH�UH
KH\H��+HYDOrQ�PH�JLË�LKWLUDPrQ�[ZH�SrËNHËGLNLQ���

+HJHU�EL�GHVW�PLQ�NHYH�GL�IXUVHWD�HZHO�GH�H]r�ErP�]L\DUHWD�ZH�

'LVD�GHVWr�ZH�PDoGLNLP��dDYr�NDN�(VHG�UDGLPvVLP���]RU�LKWLUDPv�[ZH
ML�NDN�0vUKDF�UH�SrËNHËGLNLP���

dDYrQ�NDN�6DGLT���8EH\GXODK�PDoGLNLP

ÊDP��������������

'LOVR]r�ZH

4HGUv�&DQ

1DYQLYvVDQGLQ



���

%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

'RNDQ���'RPH]LEDOR������������

%R�VHURNr�PH]LQ���GHODOPDQ��.DN�0XVWHID�%DU]DQv����'XMPLQr�,TWDv��
,VWLHPDU���

(]� JRUv\D� WH� PH�� =RU� VLSDVv� 3rËHZD\r� ,UDTv\v� ELVHUNHYWv\r� OL� VHU
,PSLU\DOv\r� �� .HYQHSHUHVWv\r� GH� (EGXO�.HUvP� 4DVLP� ML� ERQD
OrEXKXUDQ�Zv� GL� KDWLQD�ZH� GH� ML� ERQD� ,UDTr� GLGLP� ELNLULQ�� %L� KDWLQD
VHUZHUv\D�ZH�YH�NrUHNH�PH]LQ�ML�ERQD�QDYD�.XUGLVWDQD�,UDTr��7XUNv��
,UDQr�YH�KDWH�ELNLULQ��(P�]RU�VLSDVL\D�ZH�GLNLQ��NX�ZH�oLUD�D]DGv\r��
UL]JDUv\r�OL�,UDTr�GH�GD\H�ELKLOJLUWLQ��%L� WD\EHWv�YH�ZH�GD\LWH�ELJRWLQ�
NX� GLYr� KHP�� .XUGrQ� ,UDTr� GHVW� OL� VHU� GHVWH� GH� ELGLQ� ELGDQvQ� �
6HUED]HNv�GLOVR]���FDQEr]DU�ML�ERQD�NRUDPr�ErWLQ�ELGHUNHYWLQ��%L�YDQ
DPRMJDUv� �� ELUrYHELULQrQ�ZH� YH� GHVWH\rQ� NHYQHSHUHVWv� �� LPSLU\DOv� OL
7XUNv\r� �� ,UDQr� GH� Sr� KDWLQ� ELJHKUNLULQ� �� EL[HPQDNNLULQ��'XMPLQ� EL
YDQ� ELUrYHELULQDQ� YH� Sr� KDWLQ� ELErKrYvNLULQ��+HJHU�;ZHGDZHQG� GDWH
EL[ZHVWLQ��Gr�OL�MrU�VHURNLWv\D�(EGXO�.HUvP�4DVLP�3HKOHZDQr�,UDTr�GH
FDQr� ,PSLU\DOv\r� QHN� OL� ,UDTr� GH� EHONv� OL� KHP�� 5RMKLODWD� 1DYvQv� GH
QD\rWH� ELPD\vQ� �� HZ� Gr� ErWH� ELQDE�GvNLULQ�� KHUoHQGMv� UrJD� EL� G�U� �
GLMZDU�Mv�YH���EL�GHUG���NrPDQv�Mv�YH�ErWH�ELGHUNHYWLQ����+HJHU�;ZHGr
GDWH�EL[ZHVWLQ��Gr�EL�NDU���THKUHPDQv\D�VHUZHUv\D�ZH�YH�KHP��ErWLQ
ELUL]JDUvNLULQ��+DWLQD�KrMDE�QD�ZH� ML� ERQD�ZHOrW� EL�PXMGH\HNv�PH]LQ
YH� ML� ERQD�THKU���QHPDQD� ,PSLU\DOv\r��.HYQHSHUHVWv\r���'HUHEHJv\r
WrWH�ELGHUNHYWLQ���

¶WLU� KHUELMvQ�� -L� ERQD� KHP�� IHUPDQrQ�ZH� DPDGH� �� GHVW� OL� VHU� VLQJ� �
VHULP��(]�EL�JRUv\D�ZH�PH�

%Lo�Nr�ZH���'LOVR]r�ZH��,VPDvO�+HTv�ÊDZLV

1DYQLYvVDQGLQ

'RNDQ���.RPSDQv\D�'RPH]LEDOR��(IVHUr�SrZHQGv\r
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�EL�]LPDQr�(UHEv\H��'r�HZ�ZHN�[ZH�ErWH�ELZHUJLUWLQ�

�MLEHU�NX�HZ�EL�[ZHV[XZDQv�YH�KDWv\H�ELQLYvVDQGLQ��&XPD�
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:HUJHUDQGLQD�EHOJr�MLPDUH����

&�������.LQJ�6WUHHW�
/RQGRQ
&����

.RPHOD�;ZHQGHYDQrQ�.XUG�OL�(ZURSD

/LTr�,QJLOLVWDQ

3rËHZD\r�5HKEHUr�.XUG�*HQHUDO�0XVWHID�%DU]DQv

%L�QDYr�KHP��(QGDPrQ�/LTr�,QJLOLVWDQr�YH�VLODYDQ�ML�ERQD�ZH�GLGLP
ELSrËNHËNLULQ�

/LJHO� +HYDOrQ� WH\v� PD\v� EL� THKUHPDQv� YH� %DU]DQv\DQ� GL� UDELUG�� GH
[HEDWHNH�EL�QDY���EDQJ�YH���NDUHNv�JHZUH�QH�EHV���EL�WHQKD�YH�ML�ERQD
PLOHWr� .XUG� ZH� GDWH� ELNLULQ�� OrEHOrMv� ZH� HZ� ML� ERQD� KHP�� WHYJHUrQ
GXMPLQ� EL� ,PSLU\DOv\r� YH�� OL� SrQDYr� UL]JDUvE�QD� KHP�� JHOrQ� OL� MrU
oHSRNv�%rJDQDQ� GH� �� OLJHO�%LUDGHUrQ�(UHE� ML� ERQ� QHKLËWLQD� VHUGDUv\D
1RNHUrQ�,PSLU\DOv\r�QDOD�1XUv�6HvGr�;LQr]���3H\rQ�GRU���EHUr�Zv�GDWH
ELNLULQ�

/L�SDË����WvUPHKr�GH�EL�VHUEHU]v�YH�K�Q�KHP��ML�ERQD�QDYD�ZHOrW�KDWLQ
ELYHJHUDQGLQ�� ¶VWD� %LUDGHUrQ� %DU]DQv\DQ� KHP�� ML� ERQD� QDYD� ZHOrW
KDWLQH�ELKDWLQ��MLEHUYrMv�YH�;ZHQGHYDQrQ�.XUG�KHP��EL�GLOHNv�JHUP�YH
EL[rUKDWLQD�ZH�GLGLQ�ELNLULQ�

+vYv\D�PH�ZD�\H�� NX� EL� KR\r� KrMDE�QD�ZH��+HYDO� ��%LUDGHUrQ�ZH\v
4HKUHPDQrQ�PD\v� YH� \HNLWv\D�(UHE� ��.XUG� OL� D\vQGH� GH� EL� [XUWLU� YH
WrWH� ELUrN�SrN[LVWLQ� �� OL� MrU� VHUNLUGvWv\D� VHZHUv\D� /LZD� (O�5XNLQ
(EGXO�.HULP�4DVLP�GH�Gr�,UDTHNH�GHPRNUDVv�URM�EL�URM�YH�EL�[ZHËv��
VHUNHYWLQ�YH�EHU�EL�SrË�YH�ErWH�ELNHYWLQ�

7HKVvQ�0RKDPHG�(PvQ

6LNUHWrUH�/LTr�,QJLOLVWDQr

/HQGRQ��GL�������������GH
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:HUJHUDQGLQD�EHOJH\r�MLPDUH����

.RPHOD�=DQLVWL�;ZHQGHNDUDQv�.XUG

OL�(ZURSD

-LPDUH�%��
0rMX����������

/H�%HUOLQ�VWOLW]
%XJJHVWU���E��)LVFKHU

-L�ERQD�3rËHZD���7rNRËHUr�.XUGr�1HEH]�0XVWHID�EDU]DQv

1DPH\D�ZH\v� EL� QHU[� YH� ML� ERQD� NRQJLUr� oDUHPv� NRPHOD� PH� ML� OD\r
'DQLËWYDQrQ�NRQJLUH�GH�EL�HZ�SHUv�[ZHËv���ËDQD]v�YH�KDWH�ELZHUJLUWLQ��
Zr�HZ�SHUv�[ZHËv�Mv�ML�ERQD�QDYD�GLOrQ�KHP�\DQ�GDWH�EL[LVWLQ��7DQv�SDË
[ZHQGLQD�Zr�Mv�EL�oHSO���Ur]DQHNv�]RU�JHUP�YH���OL�G�KHYG��GH�ML�OD\r
KHP�\DQ�KDWH�ELSrËHZD]vNLULQ�

.RQJLUH�ELU\DUHNH�VHUWD\v�GDWH�ELZHUJLUWLQ��NX�EL�QDYr�KHP�\DQ�YH�Yr
QDPH\D�VXSDVv\r�ML�ERQD�ZH�ELGLQ�ELEHU]NLULQ�

'L� GHPHNr� GH� NX� HP� HZ� SHUr� VXSDVv\D� JHUPv� [ZH� ML� ERQD�ZH� GLGLQ
ELSrËNHËNLULQ��EvU���EDZHUv\D�PH�WrWH�ELKr]NLULQ��NX�Gr�K�Qr�KHU���KHU
EL�3rËHZD���'LOVR]r�.XUG�YH�OL�Ur\D�NDUNLULQr�GH�ML�ERQD�NXUGvQv\r��ML
ERQD�DUPDQF���PDIH\rQ�JHOr�.XUG���.XUGLVWDQr���SDUr]JDUv\D�NRPDUD
,UDTr\v� [ZHËHZLVWD� PH�� NRPDUD� GHPRNUDWv\v� .XUG� �� (UHE� ErWLQ
ELGHUNHYWLQ���KHUZHKDMv�Gr�K�Qr�KHUJDY�OL�VHU�[ZHEDWD�[ZH\v�ErZLoDQ
GH� ML� ERQD� EL� \HNJLUWLQD� WHYJHUD� ËXUHËJrUv� YH� OL� KHP�� SDUorQ
GDEHËNLUv\v�.XUGLVWDQD� [ZHËZLVWD�PH� GH� ErWLQ� ELo�\vQ�� \D� NX� HZ� EL
DZDWD�KHP��.XUGHNv�DYU�PHW���GLOVR]�YH�WrWH�ELGHUNHYWLQ�

¶WLU�KHUELMvQ�EL�[ZHËv���NDPHUDQv�YH��

OL� VHU� ELFLKDQvQD� .XUGLVWDQHNH� D]DG� �� \HNJLUWv� GH�� OL� MrU� VrEHUr
GHPRNUDWv\r���DËvWv\r�GH�

%LMv�NRPDUD�,UDTv\v�GHPRNUDWv��NRPDUD�[ZHËHZLVWv�.XUG���(UHE

0RUD�.RPHOr���QLYQvVDQGLQD
.HPDO�)XDG

6LNUHWrUr�*LËWv�.RPHOr
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:HUJHUDQGLQD�EHOJr�MLPDUH����

0rM���GL��������������GH

-L�ERQD�+HYDOr�PH\v�GLOVR]�0XVWHID�%DU]DQv

6LODYHNH�KHYDOWv\v�JHUP

+HYDOR��(P�Yv�UDSRUWr�KDQr�ML�ERQD�ZH�EL�SDOSrGDQD�GLOVR]v\D�[ZH�YH
GLGLQ�ELUDNLULQ��\D�NX�Mr�UH�VvQRU�ML�ERQD�EvU���EDZHUv\rQ�SDUWv���WHYJHUD
UL]JDUv\v� ËXUHËJrUv\v�PLOHWr�PH\v�.XUGv�QD\rWH�ELGvWLQ��(Y� WHYJHUD�NX
HZ� EL� EHËHNv� YH� ML� WHYJHUD� GHPRNUDWv� �� VRV\DOLVWv\v� FvKDQv� YH� WrWH
ELGHUNHYWLQ��\D�NX�HZ�ML�EDO�GHZOHWrQ�VRV\DOLVWv���GL�VHU�VHUrQ�ZDQ�UH
<HNLWv\D�6RY\rWv\v�PH]LQ�GH�WrWH�ELUrEHUvNLULQ��<D�NX�HZ�QHPDQNLULQD
,PSLU\DOv\r� EL� FDUHNr� YH� �� UL]JDUvNLULQD� 0HURYDQ� ML� oHZLVDQGLQr�
]RUGDUv\r��NHYQHSHUHVWv���PHWLUVv\D�FHQJr�GLGH�ELDUPDQFNLULQ���GD�NX
VHUEL[ZH\v�� JHËE�Q�� SrËYHNHYWLQ� �� DËvWv� ML� ERQD� WHYD\D� 0HURYDQv\r
ErWLQ�ELFvKDWLQ�

'L�QDYD�PrM�ZD� WHYJHUD� D]DGv[ZD]v\v� Ë�UHËJrUv\D�PLOHWr�.XUG�GH�GL
QDYD�YDQ�GHK�VDOrQ�o�\v�GH� UDVWv\HNH�EHU]� WrWH�ELGHUNHYWLQ�� NX� HZ�EL
Kvo�UHQJHNv�YH�QLNDUH�ErWH�ELQD\vQvNLULQ��HY�Mv�HYH�\H��NX�SDUWv\D�PH��
EHUv�Zr� Mv�NRPrQ�SrËUHYv\v�Ë�UHËJrUv��\rQ�NX�SDUWv\D�PH� ML�ZDQ�KDWLQ
ELSrNKDWLQ�� UROHN� EHU]v� UrEHUv� �� NrUGDU� ML� ERQD� ELUrYHELULQD� WHYJHUD
D]DGv[ZD]v\D�.XUGv�OL�SrQDYr�UL]JDUvNLULQD�PLOHWr�.XUG�GDWLQ�ELOv]VWLQ
��[HEDWD�PLOHWr�NXUG�ML�[ZH�UH�KLP�VHUWE�Q���KLPMv�QHUPE�QD�Ë�UHËJrUv
GDWH� ELZHUJLUWLQ�� (Y� Mv� EL� EDËWLUvQ� SDOSrGDQ� YH� ML� ERQD� FHPDZHUrQ
WrNRËHU� YH� GLKDWH� ELGHUNHYWLQ�� GD� NX� HZ� OL� VHU� ELUrYHELULQD� URQDKv\D
GvWLQD� 0DUNLVv� ErWLQ� ELo�\vQ� �� GD� NX� HZ� GL� QDYD� ZDQ� Mv� GH� ErWH
ELFvKDWLQ���GD�NX�HZ�GL�UXZr�WrJLKLËWLQr���JXKHUWLQr�GH�OL�EHU� WHYJHUD
JHOr�.XUG�GL�Yr�TRQD[D�KDQr�GH�EL�GLMv�ÊRYvQv\rQ�.XGLVWDQr�YH�ErWLQ
ELOLEHUNHYWLQ�� +HUZHKDMv� SDUWv\D� PH� �� ELUrYHELULQrQ� Zr\v� UDVW� NrUrQ
PH]LQ�GL�ËHUNLULQD�ËDSr� WHYJHUD�EL� WHQrE�Qr���oHSJHUv\D� WXQGUr�YH�GL
QDYD�Ur]rQ�WHYJHUD�PLOHWr�.XUG�GH�GLGDWLQ�ELNLULQ���SDUWv\D�PH�EL�UROD
[ZH� YH� EL� FDUHNr� YH� PvQD� Kr]HNH� V�GNDU� ML� ERQD� JLUrGDQD� [HEDWD
PLOHWr�.XUG�OLJHO�[HEDWD�PLOHWr�(UHE�GH�KDWH�ELUDE�Q�
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(UPDQF� �� GXUXMPrQ� Ë�UHËJrUv�� \rQ� NX� SDUWv� EL� ZDQ� YH� [ZH� GLGDWH
ELJLUWLQ� �� OL� SrQDYr� ZDQ� GH� GL� QDYD� ZDQ� PHUF� �� ]vQHWDQ� GH� GLGDWH
EL[HEDWNLULQ�� EL� EDËWLUvQ� GHUNHYWLQ� YH� OL� VHU� QL\D]PHQGv\rQ� PLOHWr
.XUGv� UDVWHTv�YH���GL�ËrZH\r�UD[LVWLQD�Zv\v� UHZD�GH� ML�ERQD� Mv\DQHNH
D]DGv� �� VHUILUD]� GLKDWLQ� ELGHUNHYWLQ�� %HODP� SDUWv� GL� QDYD� NHIWLOHIWD
[ZH\v� WDOv�GLMZDU�GH���GL�QDYD�o�QD�[ZH\v�JLËWv�GH� ML�ERQD�EL�FvDQvQD
DUPDQFrQ�[ZH\v�G�U�YH�ML�ERQD�NHYWLQD�QDYD�ËDËE�Q���MLUrGHUNHYWLQDQ
KDWH� ELW�ËE�Q�� ML� \rQ� NX� HZ� QHEHV� WHQr� OL� JRUD� o�QD� UDVWv� SrËNHYWLQD
WHYJHUD�PLOHWr�.XUGLv\v�Ë�UHËJrUv�GH�QHGLKDWLQ�ELGHUNHYWLQ��OrEHOrMv�HZ
EL�]v\DQD�GvWLQD�0DUNLVv���/rQLQv�YH�GLKDWLQ�ELGHUNHYWLQ��\D�NX�SDUWv�GL
[HEDWD� [ZH� GH� Sr� WrWH� ELUrYHELULQ�� 7HYv� NX� Mv� PrM�ZD� WHYJHUrQ
Ë�UHËJrUv� GL� FvKDQr� GH� EL� UHQJHNv� JLËWv� YH� �� VHUSrKDWv\rQ� SDUWv\rQ
0DUNLVv�/HQLQv�EL�UHQJHNv�WD\EHWv�YH�PH�GLGLQ�ELIrUNLULQ��NX�ËDËE�Q��
MLUrODGDQ�EL�G�U�YH�QD\rWLQ�ELGvWLQ��NX�HZ�OL�QLN�KHU�SDUWv\HNH�0DUNLVv
GH�ErWLQ�ELU�GDQ��KHU�oHQG�Mv�HQGD]v\D�ZrQD\v�Ë�UHËJrUv�Mv�EL�ELOLQG�YH
ErWH�ELGHUNHYWLQ���KHU�oHQG�Mv�HZ�EL�VHUSrKDW\DQ�Mv�YH�EL�GHZOHPHQG�YH
ErWH�ELGHUNHYWLQ��/L�VHU�Yr�GH�WrWH�ELGHUNHYWLQ��NX�UDVWNLULQD�ËDËE�QDQ��
MLUrODGDQDQ���GDQvQD� VvQRUHNv� ML� ERQD� QHKLËWLQD� GXEDUHNLULQD� EHV� �� EL
WHQKD�YH�GL�SrËYH[LVWLQD�SDUWv�GH�EHU�EL�SrË�YH�WrWH�ELGHUNHYWLQ�

0HEHVWD�PH� ML�Yv� UDSRUWr�KDQr� WrWH�ELGHUNHYWLQ��GD�NX�HP�NrPDQv\DQ
ELGLQ� ELoDUHNLULQ�� ML� \rQ� NX� SDUWv\D� PH� ML� ZDQ� GLGH� ELJLOvNLULQ�
KHUZHKDMv� GD� NX� HP� ML� ËDËE�QDQ� �� ML� UrODGDQDQ� ErWLQ� ELUL]JDUNLULQ�� ML
\rQ�NX�SDUWv\D�PH�ML�ERQD�QDYD�ZDQ�GL�Yr�SrOD�KDQr\v�SLU�KHVW\DU�GH�GL
PrM�ZD� WHYJHUD� PH\v� D]DGv[ZD]� GH� KDWv\H� ELNHYWLQ�� ZHWRYMv� GD� NX
SDUWv� ELNDULEH� EL� ZDQ� NDU� �� EDUrQ� JLUDQv� DYrWv� EL� VHU� PLOrQ� Zr� YH
EHUDPEHU� EL�PLOHWr�PH� �� WHYJHUD�Zv\v� D]DGv[ZD]v� JLËWv� YH� [ZH� ELGH
ELUDNLULQ�

(P� Gr� Yv� UDSRUWr� KDQr� ML� ERQD� ËDËE�QDQ� �� MLUrODGDQDQ� ELGLQ
ELWLU[DQNLULQ��ML�\rQ�NX�SDUWv�WrGH�OL�VHU�HQFDPr�]DOE�QD�EvU���EDUv\rQ��
KHOZHVWrQ�WDNH�NHVv�GH�KDWH�ELNHYWLQ��ML�\rQ�NX�HZ�ML�EDO�PHNWHED�VL\DVv
GH�GLKDWLQ�ELZHUJLUWLQ��ML�\rQ�NX�ZDQ�EvU���EDZHUv\rQ�Ë�UHËJrUv�GLGDWLQ
ELGHU[LVWLQ�� \D� NX� WrGH� GX� (QGDPrQ� PHNWHED� VL\DVv� QLKD� 7vËN� �
%H[WL\DU� �� 3H\rQ� [ZH\v� Ë�UHËJrU� OL� VHU� UrEHUv\D� SDUWv� GH� KDWLQH
EL]DONLULQ�
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1HWrJLKLËWLQD� Ë�UHËr� �� OrYHQHUDQGLQD� ZrQD� EL� OrYHQHUDQGLQHNH
0DUNLVv\v�]DQLVWv�YH

5rEHUv\D� SDUWv� QLNDUvE�� GL� VHU�ËWv\D� ËXUHËD� ��� WvUPHKr� GH� �� GL
OrYHQHUDQGLQD� ZrQD� GH� EL� OrYHQHUDQGLQHNH� UDVW� �� GXUXVW� YH� OL� VHU
URQDKv\D� GvWLQD� 0DNLVLWv\r� �� /rQLQv\r� GH� �� OL� VHU� URQDKv\D� ]vQHWD
WD\EHWv\v� ,UDTr� GH� ErWH� ELOLEHUNHYWLQ�� \D� NX� HZ� EL� ËXUHËHNH� ZHODWv\v
GHPRNUDWv� YH� �GHPRNUDWv\v� %RUFXZD]v� YH� GL� QDYD� ]vQHWrQ� ,UDTr� GH�
GLKDWH�ELGHUNHYWLQ��\D�NX�HZ�EL�HQFDPr�[HEDWD�KHP��JXU�KrQ�JHOrUv\v
Ë�UHËJrUv� YH� GLKDWH� ELGHUNHYWLQ� �� \D� NX� Zr� ML� ERQD� VHUGDUvNLULQr
VHUGDUv\HNH� ZHODWv� Sr� GDWH� ELSDOSrGDQ�� \D� NX� Zr� YvQD� PLOHW� GL� EHUr
Zr\v�GHPRNUDWv�GH�GL�o�QD�Ë�UHËr�GH�GDWH�ELZrQHUvNLULQ��KHUZHKDMv�Zr
EHVWHNv\D� NHYQHSHUHVWv\r� �� GHUHEHJv\r� GL� KXQGXU� GH� GLGDWH
ELZrQHUvNLULQ� �� HZ� GL� GHUYH� GH� OLJHO� RUGXJHKD�PLOHWrQ� WrNRËHU� GH� EL
GLMv�,PSLU\DOv\r���FHQJr�GLKDWH�ELUDZHVWDQGLQ��dXQNH�HY�ËXUHËD�KDQr�EL
ËXUHËD� WHYD\D� PLOHW� YH� EL� (UHE� �� .XUG� YH� GLKDWH� ELGHUNHYWLQ� �� UROD
ELQJHKr�WrGH�EL�GHVWrQ�FHPDZHUDQ�YH�GLKDWH�ELGHUNHYWLQ�� OrEHOr�HY�GL
GL\DU���UHQJr�[ZH�GH�EHV���EL�WHQKD�YH�GLKDWH�ELGHUNHYWLQ���Zr�ML�[ZH
UH�UHQJHNv�ZHUJrUNLULQHNH�VLSDKv�GDWH�ELZHUJLUWLQ���EL�JRWLQHNH�GLQ�YH
GHVWGDZHËDQGLQ� ML� EDO� VLSDK� GH� GLKDWLQ� ELGHUNHYWLQ�� ML� \r� NX� HZ� EL
SHUoH\HNv�YH�ML�PLOHW�WrWH�ELGHUNHYWLQ��:HKD�=HvP�(EGXO�.HUvP�4DVLP
��+HYDOrQ�Zv\v� GLOVR]� YvQD�.DUJHUDQ��&RWNDUDQ� �� GHVWH\rQ� FXGD\v� ML
%RUFXZD]v\D� ELo�N� �� %RUFXZD]v\D� ZHODWv� GLGDWLQ� ELGHU[LVWLQ�
+HUZHKDMv� ML� ERQD� VHU� GHVWr� VHUGDUvNLULQr� :rQHUrQ� %RUFXZD]v\D
(UHEv\v�JHZUH�KDWLQ�ELJLKDQGLQ�� ML�\rQ�NX�HZ�EL�[ZHGDQr�EHUr�ËRYvQv
YH�GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ZDQ�OL� MrU�SHUGD�\HNE�QD�(UHEv�GH��
GHZOHWD� (UHEv\v� \HNJLUWv� ML� .HQGDYr� WDQv� 2T\DQRV� GH� GLGDWLQ
EL[ZHVWLQ�� GD� NX� HZ� ]DOE�QD� [ZH� OL� VHU� JHZUHWLUvQ� ED]DUr� GH� ELGLQ
ELILUHKNLULQ�� ML� \rQ�NX�HZ� ML� SDUWv\D�%DHV�� ,VWLTODO� ��3vODQJrUr�(EGXO�
6HODP� �� +HYDOEHQGrQ� Zv� GLKDWLQ� � ELZrQHUvNLULQ�� ML� \rQ� NX� HZ� GL
FHZKHUD�[ZH�GH�EL�Kr]rQ�GLMv�GHPRNUDWv\r�YH�WrWLQ�ELGHUNHYWLQ�

%HUr� GHPRNUDWv\v� ËXUHËD� ��� WvUPHKr� �� UrEHUv\D� ZrQD� ML� GHPMLPDUrQ
SvËv�GH�ML�ELVHUNHYWLQD�ËXUHËr�GH�KDWH�ELGL\DUNLULQ���HZ�GL�6HURNr�[ZH
(EGXO�.HUvP� 4DVLP� GH� GLKDWH� ELZrQHUvNLULQ�� \r� NX� Zv� SDOSrGDQHNH
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[XUW� ML� ERQD� Kr]rQ� GHPRNUDWv\v� KHYDOEHQG� � ML� ERQD� OL� SLËW� NRPDUr� GH
ErWLQ� ELUDZHVWDQGLQ��:DQ� Kr]DQ� DPDGHE�QD� [ZH� GDWLQ� ELGHU[LVWLQ� �
HZ� ML� ERQD� EDQJD� ËXUHËr� KDWLQ� ELUDE�Q� �� HZ� EL� \HN� Ur]r� YH� EL� GLMv
NHYQHSHUHVWv\r���LPSLU\DOv\r�YH�KDWH�ELUDZHVWDQGLQ���ZDQ�EL�KHP��Kr]
��NDULQrQ�[ZH�YH�SLËWD�5rEHUrQ�ËXUHËr\v�GLOVR]�GDQH�ELJLUWLQ�

5rEHUv\D�SDUWv�QLNDUvE��YDQ�NDU���EDUDQ�ELGH�ELQDVvQ���KHUZHKDMv�Zr
QLNDUvE��� NX� HZ� EL� P�\HNv� YH� EL� HQFDPrQ� KLËPHQGv� YH� ML� ERQD
ELGHUNLULQD� OrYHQHUDQGLQ�UDVWH�YH�ErWH�ELGHUNHYWLQ���GL�GDZv� Mv�GH�Zr
QLNDUvE��Kr]rQ�GHPRNUDWv�GL�ËXUHËr�GH�ELGH�ELQDVNLULQ���GLJHO�ZDQ�GH
ErWH�ELUDZHVWDQGLQ��KrMvErWLU�Zr�Ë�UHË�EL� OrYHQHUDQGLQHNH�ËDË�YH�GDWH
ELOrYHQHUDQGLQ� �� Zr� HZ� EL� WHYJHUHNr� YH� GDWH� ELGDQvQ�� NX� KLQHN� ML
QHIHUrQ� VLSDK� Sr� KDWLQH� ELUDE�Q�� /L� VHU� Yv� ELQJHKr� KDQr� GH� UrEHUv\D
SDUWv�Ur\HN�ML�[ZH�UH�GDWH�ELJLUWLQ��NX�HZ�QH�EL�SrËNHYWv�YH�� OrEHOr�EL
KHMDQGv�YH�GLKDWH�ELGHUNHYWLQ��:HKD�OL�VHU�Yv�HQFDPr�KDQr�GH�HZ�W�Ëv
Ur]HNr�ML�ËDËE�QDQ���MLUrOrGDQDQ�YH�KDWH�ELNLULQ�

<HNHPvQ� WLËW� KLQHN� ML� UrEHUv\D� SDUWv� EL� GLMv� ELQJHKrQ� SDUWv� ��+HYDOrQ
[ZH\v�GLOVR]�YH�ML�ERQD�SDUWv\D�%DHV���6HUEL[ZH�YH�KDWLQ�ELQr]vNNLULQ
�� ZDQ� SrZHQGv\D� [ZH� OLJHO� ZrQHUrQ� ZDQ� �� (EGXO�6HODP� GDWLQ
EL[XUWNLULQ��GL�GHPD�NX�WrGH�SDUWv\D�NRPRQLVWv�,UDTr���SDUWv\D�:HWHQv
(O�GHPRNUDWv� OLJHO� EHUr� NHYQHSHUHUVWv\r� GH� SHYo�QHNH� [XUW� GLGDWLQ
ELNLULQ��\r�NX�HZ�ML�EDO�EHUr�(EGXO�6HODP��SDUWv\D�%DHV���6HU[ZHE�Qr
GH� GLKDWH� ELZrQHUvNLULQ�� :DQ� ML� KLQ� KHOZHVWrQ� ËDËE�QrQ� SDUWv\D
NRPRQLVW���ML�KLQ�EHUrQ�WD\EHWv\v�SDUWv\D�:HWHQv�GHPRNUDWv���\D�NX�HZ
EL� SDUWv\HNH� %RUFXZD]v\v�:HODWv� YH� WrWH� ELGHUNHYWLQ� �� \D� NX� HZ� GL
Ë�UHËr�Mv�GH�WrWH�ELEHËGDUvNLULQ�����ML�KHOZHVW���EHUrQ�ZDQ�EL�PHKQH�YH�M
L�[ZH�UH�GDWLQ�ELJLUWLQ��GD�HZ�EL� OH]�YH� ML�ERQD�VHU�Zr�Ur\D�EL� WLUV�YH
ErWLQ�ELo�\vQ��\D�NX�HZ�OLJHO�SLËWJLUWLQD�EHUr�GHPRNUDWv���[XUWNLULQD�Zv
��EHUMHZHQGv\D�PLOHWr�PH���SDUWv\D�PH�QD\rWH�ELJXQFDQGLQ�

*HOHN�ML�+HYDOrQ�PH�GL�UDVWv\D�Ë�UHËr�GH�GLKDWLQ�ELOLEHUNHYWLQ���ZDQ�ML
UrEHUv\r� GLGDWLQ� EL[ZHVWLQ�� NX� HZ� UDZHVWDQGLQrQ� UDVW� �� GXUXVW
EHUDPEHUv� U�GDQDQ���EHUrQ�VL\DVv� OL� ,UDTr�GH� ML�[ZH� UH�ELGLQ�ELJLUWLQ�
(Y� Mv�GL� NRPHNr�GH� ML� ELU\DUDQ�KDWH�ELGHUNHYWLQ�� ML� \rQ�NX�HQFXPHQD
QDZHQGv�GL�QDYvQv\D�oLU\D�SrËv�GH�GDWH�ELZHUJLUWLQ��GD�NX�HZ�EHUr�SDUWv
ELGH�ELUDVWNLULQ��ML�\rQ�NX�(QGDPrQ�PHNWHED�VL\DVv\v�QLKD�QLNDUvE�Q�OL
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EHU� ZDQ� GH� ELKDWDQD� ELNHYWLQ� �� ZDQ� Mv� EL� UHQJHNv� SrZLVW� YH� ELGLQ
ELFvDQvQ�� 6L\DVHWD� KHYNDUv� �� Qr]vNE�Qr� OLJHO� :rQHUrQ� %RUFXZD]v\D
(UHEv\v� ILUHKE�Qr�� ML� \rQ� NX� ZDQ� KHOZHVWHNH� GXMPLQDWv\v� HËNHUH
EHUDPEHU�EL�PLOHWr�.XUG�YH���ML�EHUr�GHPRNUDWv\v�Ë�UHËD����WvUPHKr�ML
[ZH� UH� GLGDWLQ� ELZHUJLUWLQ�� ]v\DQHNH� SLU� PH]LQ� EL� SDUWv� �� WHYJHUD
D]DG�[ZD]v�.XUGv�YH�GDWH�ELJLKDQGLQ���KHUZHKDMv�Zr� OL�QLN�GHVWH\rQ
GHPRNUDWv� GH� GvWLQHNH� OrJ�PDQNLULQr� OL� VHU� NrËD� .XUG� GH� GDWH
ELDILUDQGLQ�� MLEHU� NX� SDUWv\D� PH� EL� ZrQHUr� Zr� YH� WrWH� ELGHUNHYWLQ�
+HUZHKDMv�Zr�VL\DVHWD�KDQr�SDUWv�ML�FHPDZHUDQ���ML�%HUr�'HPRNUDWv�GH
GL�,UDTr�GH�GDWH�ELG�UNLULQ�

5rEHUv�EL�Yr�VL\DVHWD�KDQr�YH�QHKDWH�ELEHVNLULQ��OrEHOrMv�Zr�KHOZHVWHNH
SLU�QHEDË�EHUDPEHUv�GD[ZD]D�FHPDZHUDQ�ML�ERQD�KHYNDUv\r�GL�QDYEHUD
KHUGX�SDUWv\rQ�VHURNv�GH�GL�.XUGLVWDQr�ML�[ZH�UH�GDWH�ELZHUJLUWLQ���HZ
OL�VHU�VL\DVHWD�KDME�Qr���KHYNDUv\r�GH�OLJHO�SDUWv\D�%DVv���6HU[ZHE�Qr
GH���OL�VHU�VL\DVHWHNH�GXMPLQDWv\v�HËNHUH�GH�OLJHO�SDUWv\D�.RPRQLVW�GH
GLKDWH� ELo�\vQ�� \D� NX� Zr� FHPDZHUrQ� (UHEv\v� ;HEDWNHU� GLGDWH
ELZrQHUvNLULQ���\D�NX�Zr�EL� UHQJHNv�HËNHUH���Kr]�YH�SLËWD�.RPDUr��
KvPNLULQ���[XUWNLULQD�EHUr�Zr\v�GHPRNUDVv�GLGDWH�ELJLUWLQ��+HUZHKDMv
VL\DVHWD�Zr�EHUDPEHUv�SDUWv\D�:HWHQv\v�'HPRNUDWv�GLKDWH�ELGHUNHYWLQ�
\D� NX� HZ� EL� ZrQHUr� � %RUFXZD]v\D� (UHEv\v� ZHODWv\v� D]DG� YH� WrWH
ELGHUNHYWLQ� �� \D� NX� HZ� ML� [ZH� UH� SDUDVWLQD� ED]DUD� ZHODWv� �� DE�Uv\D
,UDTv� GLGH� EL[ZHVWLQ� �� GL� Yr� GHTD� KDQr� JLULQJ� GH� EHUMHZHQGv\rQ� Zr
OLJHO� EHUMHZHQGv\rQ� %RUFXZD]v\D� (UHEv\v� PH]LQv� ILUHKE�\r� GH� WrWLQ
ELOLKHYNHYWLQ��+HUZHKDMv� HZ�EL�[ZH� Mv� YH� EL� GLMv� GXUXMPr�\HNLWv\D� EL
FDUHNr�YH���EL�GLMv�%RUFXZD]v\D�PL]LQv�ILUHKv�YH� WrWH�ELGHUNHYWLQ�� �\D
NX�HZ�EL�EHUr�[ZH\v�GLM�YH�ML�ERQD�GHPRNUDWv\r�WrWH�ELGHUNHYWLQ����HZ
GL[ZD]H�]DOE�QD�[ZH�OL�VHU�JHZUHWLUvQ�ED]DUr�GH�OL�MrU�GXUXMPr�GHZOHWD
(UHEv\v�\HN�GH� ML�.HQGDYr� WDQv�2T\DQRVr�GLGH�ELNLULQ���\D�NX�HZ�EL
DPDGH� YH� WrWH� ELGHUNHYWLQ�� oL� JDYD� Zr� EL� PHWLUVv\r� YH� OL� VHU
EHUMHZHQGv\rQ�[ZH�GH�GDWH�ELKHVWNLULQ��NX�HZ�[ZH�ML�ERQD�QDYD�GDZD
,PSLU\DOv�ELGH�ELDYrWLQ�

%L�GvWLQHNH�VHUSr� Mv� YH�0HURY�GLNDUH� ML� [ZH� UH�ErWH�ELOLEHUNHYWLQ�� NX
KHUGX�SDUWv\rQ�6HUEL[ZH���%DVv�EL�NrPWLU�YH�EL�GHPRNUDWv�YH�ML�SDUWv\D
:HWHQv\v�'HPRNUDWv�YH�WrWLQ�ELGHUNHYWLQ��QD�KrMvErWLU�HZ�EL�HËNHUH�YH
PrOGDUv\D� GXMPLQDWv\D� GHPRNUDWv\r� GLGLQ� ELNLULQ� �� oL� JDYD� NX� EL
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VHUGDUvNLULQr�YH�ErWLQ�ELJLKDQGLQ��Gr�HZ�Zr�GXMPLQDWv\D�[ZH�EHUDPEHU
EL�GHPRNUDWv\r�YH�ELGLQ�ELW�MWLUNLULQ��'L�Yr�NrVD�KDQr�Mv�GH�Ê�UHËJrU��
7vËN� HZHQGH� EL� EvUNLULQD� [ZH\v� VL\DVv� YH� EHU� EL� [ZDUr� YH� KDWLQH
ELNHYWLQ�� NX� ZDQ� oHQG� FDUDQ� Mv� GD\LWH� ELJRWLQ�� NX� OL� ,UDTr� GH� GX
SDUWv\rQ�PvQD�KHY�WrWLQ�ELGvWLQ���HZ�ZrQHUv\D�PLOHW�GLGLQ�ELNLULQ��HY�Mv
EL� SDUWv\D� %DVv� �� 3DUWv\D� PH� YH� WrWH� ELGHUNOHYWLQ�� oXQNH� \D� SrËv� EL
SDUWv\D�PLOv\v� (UHEv� YH� �� \D� GXZHP� EL� SDUWv\D� PLOv\v� .XUG� YH� WrWLQ
ELGHUNHYWLQ��(Y�EL�oL�0DUNLVv���/HQLQv\HNH�VH\U�YH�WrWH�ELGHUNHYWLQ��

6L\DVHWD� KHYNDUv� GLJHO� :rQHUrQ� SDUWv\D� %DVv� �� 6HUEL[ZH� YH� �
GXMPLQDWv� OLJHO�SDUWv\D�.RPRQLVW���SDUWv\D�:HWHQv\v�'HPRNUDWv�GH�EL
VHUGHMv�YH�UDZHVWDQGLQD�QHUDVW�EL�EHUDPEHU�=HvP�(EGXO�.HUvP�4DVLP
Mv� YH� EL� ËDË� YH� WrWH� ELGHUNHYWLQ�� MLEHU� NX� HZ� GL� GHVWSrND� SrËv� GH� EL
JHZUHWLUvQ� :rQHUr� EHUr� GHPRNUDWv\r� YH� GL� V�UHËr� GH� EL� SDOSrGDQD
[ZH\v� EL� FDUHNr� YH� EL� VHU� Kr]rQ� PLOHW� YH� GLKDWH� ELGHUNHYWLQ� �
KHUZHKDMv� HZ� EL� GHPRNUDWv\r� YH� GLGH� ELEvU�EDZHUvNLULQ�� 7HYv� NX� Mv
+HYDO� ML� EDO� DOv\rQ�'RVW� Mv� GH� KDWLQ� ELDPRMJDUvNLULQ��'L� HQFDPr�NDUr
KLQHNDQ� ML� +HYDODQ� � SDUWv� W�ËD� UHVZD\HNr� KDWH� ELNLULQ�� \D� NX� HZ� EL
KrVDQv� YH� QD\rWH� ELKLODQvQ�� MLEHU� NX� ZDQ� JXK� EL� EHUMHZHQGv\D� PLOHW
QHGDQH�ELGDQ���ZDQ�VHUSrKDWv�ML�[ZH�UH�ML�UDELUG��QHGDQH�ELJLUWLQ��HY�Mv
EL�KR\r�G�UNLULQD�ZDQ�ML�EHUr�GHPRNUDWv���o�QD�ZDQ�SDO�EHUr�UDVW�KDWH
ELNLULQ��KHUZHKDMv�EDZHUv�GL�QDYD�SDUWv���(EGXO�.HUvP�4DVLP�Mv�GH�KDWH
ELG�UNLULQ��+HUZHKDMv�SDUWv�QHPD�GLNDUvE��EL�HUNrQ�VHU�PLOrQ�[ZH�YH�OL
SrQDYr�GD[ZD]���DUPDQFrQ�PLOHWr�.XUG�GH�EL�UHQJHNv�EDË�YH�Sr�ErWH
ELUDE�Q�� +HUZHKDMv� HZ� QHPD� GLNDUvE�� EL� Zv� SHUor� HUNv� YH� Sr� ErWH
ELUDE�Q���ELFvDQvQ��ML�\r�NX�HZ�GL�GHVW�UD�NDWv�Mv�GH�KDWLE��ELQLYvVDQGLQ�
oXQNH�VHUGDUv� ML�SDUWv�GLKDWH�ELWLUVDQGLQ���Zr� Mr� ML� [ZH� UH�KHOZHVWHNH
ELYr� �� OrJ�PQDNLUv� GDWH� ELZHUJLUWLQ� �� HZ� SLU� ML� UrED]rQ� Zr� GLKDWH
ELWLUVvQ�� WDQv� UDGH\HNv�NX� OL� QLN�Zr�GH� EDZHUv\HN� KDWH� ELSrNKDWLQ�� NX
FDQr� FLKrE�Qr� OL� QLN� SDUWv� GH� KDWv\H� ELSH\GDNLULQ��:r� VL\DVHWD� KDQr
ËLNHVWLQHN� GL� WHYJHUD� D]DGv[ZD]v\D� PLOHWr� .XUG� GH� GDWH� ELNLULQ� �
KHUZHKDMv�Zr�U�Zr�WrNRËvQD�ËXUHËJrUv\v�SDNv�SDUWv�GDWH�ELËrZDQGLQ�

-L�OD\HNv�GLQ�GH�HY�OLEHU[LVWLQD�WHVNv�Ë�UHËr���SrUHMv�UHPDQNLULQD�ZDQv
NHVv\v� oHZW� Mv�� \D� NX� UHKrQ� Zr� [ZH� ML� ERQD� QDYD� PrMr� Mv� GLGLQ
ELGLUrMNLULQ�� OLJHO� G�UNHYWLQD� +HYDOrQ� %HUSLUVL\DU� ML� FHPDZHUDQ� �
JXKSrQHGDQD�EL�EvU���EDZHUv\rQ�ZDQ�YH�NDUHNv�ZHWRY�KDWH�ELNLULQ��NX
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HY�+HYDOrQ�KDQr�[ZH�ELGLQ�ELPDWNLULQ��� U�Zr�SDUWv\v� Ë�UHËJrUv�ELGLQ
ELËrZDQGLQ��NX�ZDQ�JXK�EL�EHUSLVL\DUv\rQ�UrEHUv\r���HUNrQ�Zr\v�VL\DVv
EL� UrYHELULQD� UHPDQv� �� Ur[LVWLQr� YH� QHGDQH� ELGDQ� �� ZDQ� WHYD\D
EHUSLUVL\DUrQ�UrEHUv\r�EHV���EL�WHQKD�YH�EL�GHVWrQ�[ZH�YH�GDQH�EL[LVWLQ
��ZDQ� WHYD\D� MrKDWv\rQ�[ZH�EHV� �� EL� WHQKD� YH� GL� SrZHQGv\rQ� [ZH\v
NHVvWv� GH� OLJHO� DOv\rQ� VHUGDUv\r� GH� GLGDWLQ� ELGvWLQ�� �PH[DELQ�� NX� HY� Mv
OLJHO� OD\rQ� NHYQHSHUHVWv\v� Mv� GH� GLKDWH� ELGvWLQ��� ZDQ� [ZH� EL� PvQD
5rEHUDQ� �� 6HURNDQ� GLGDWLQ� SrËDQGDQ� �� ZDQ� Kvo� JXK� EL� UH[QrQ� �
U�QNLULQrQ�+HYDOrQ� SDUWv� ��/D\vQJLUrQ�Zr�QHGLGDWLQ� ELGDQ�� ML� \rQ� NX
HZ�EL�ELOLQG���UDVW�YH�GDLKDWLQ�ELGHUNHYWLQ�� OrEHOrMv�ZDQ�HZ�UH[QH\rQ
KDQr�EL�FDQHNv�GXMPLQD\HWv�YH�GLGDWLQ�ELU�NLULQ���ZDQ�OL�VHU�NrID�[ZH��
EvU� �� EDZHUv\rQ� [ZH� GH� GLGDWLQ� ELNDUNLULQ��:HWRY� ZDQ� [ZH� ML� SDUWv
GDQH� ELG�UNLULQ� �� ZDQ� [ZH� ML� PLOHW� GDQH� ELG�UNLQ� �� KHUZHKDMv� ZDQ
SDUWv�ML�FHPDZHUDQ���ML�%HUr�'HPRNUDWv�Mv�GDQH�ELG�UNLULQ�

'LEH��NX�ErWH�ELJRWLQ��NX�SDUWv�KDWv\H�ELILUHKNLULQ��EHOr��HYD\D�EL�UDVWv
YH� WrWH�ELGHUNHYWLQ�� OrEHOr�HY�QH�EL� NDUrQ�ZDQ�YH�KDWv\H�ELGHUNHYWLQ�
OrEHOr� HY�EL�NDUrQ���EL� [XUWE�QD�(QGDP�5rEHUrQ�Zr\v�GLQ� YH� KDWv\H
ELGvWLQ�� ML�\rQ�NX�ZDQ�KHOZHVWrQ�UDVW� ML�[ZH�UH�GLGDWLQ�ELJLUWLQ���ZDQ
SDUWv���FHPDZHU�EHU�EL�EHUr�GHPRNUDWv\v� UDVW�YH�GLGDWLQ�ELUrYHELULQ��
ZDQ� EL� NDUrQ� [ZH� YH� [ZH� ML� ËDËE�QrQ� JHZUH\v� %HUSLUVL\DUDQ� GL
MrKDWvE�QrQ� VL\DVv� GH� GLGDWLQ� ELG�UNLULQ��+HJHU� NX� QH� KHOZHVWrQ� ËDËv
%HUSLUVL\DUDQ�ED��Gr�ILUHKE�QD�SDUWv�EL�SLU�FDU�YH�ELKDWD�ELGHUNHYWLQ�

:DQ� GLMZDUv\rQ� Ur[LVWLQr� QHGDQH� ELoDUHNLULQ� �� OL� ]vQHWrQ� UDVWv\v
KHUHPrQ� SDUWv� GH� Or� QHGDQH� EL[ZHQGHNDUvNLULQ�� ZDQ� JXKrQ� [ZH� EL
GLMZDUv\rQ� ZDQv� Ur[LVWLQr� YH� QHGDQH� ELGDQ� �� ZDQ� KLQ� ML� KHUHPrQ
%HKGvQDQ�GL�VHU�JXKr�[ZH�UH�EL�FDUHNr�YH�GDQH�ELDYrWLQ��:DQ�SDUWv�EL
KLQ�ML�EvU���EDZHUv\rQ�EL�GHUG�YH���QH�EL�GLO�YH�GDQH�ELGDJLUWLQ��ML�\rQ
NX�ZDQ�ML�[ZH�UH�OL�QLN�MLPDUHNr�ML�(QGDP���/D\vQJLUDQ�GH�NDUHNv�EHG
GDQH�ELZHUJLUWLQ��+HUZHKDMv�ZDQ�UH[QH���UH[QHOL[ZHJLUWLQ�EL�FDUHNr�YH
GL� VHU� JXKDQ� UH� GDQH� ELDYrWLQ�� (Z� ML� Ur]DQD� SHUZHUGHNLULQD
GHPRNUDWv\r�GL�QDYD�SDUWv�GH�KDWLQ�ELGHUNHYWLQ���ZDQ�ML�[ZH�UH�GRU��
EHUHN�ML�QDYD�HQFXPHQD�UrEHUv\r�GDQH�ELDILUDQGLQ��GD�NX�HZ�EL�FDUHNr
YH� SLËWD� ZDQ� ELGLQ� ELJLUWLQ� �� ZDQ� Ur� OL� EHU� (QGDPrQ� GLQ� GH� GDQH
ELJLUWLQ��GD�NX�HZ�EL�NDU���EDUrQ�[ZH\v�UrEHUv\r��ELUrYHELULQr���VL\DVv
YH�GL�SDUWv�GH�Sr�QH\rWLQ�ELUDE�Q�
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+HYDO�Ê�UHËJrU��GL�FLYvQrQ�HQFXPHQD�QDZHQGv�GH�\DQMv�GL�KHU�NrVHNr�Mv
GH�KrMv�GHY�ML�ULVZDNLULQ���FLQrZrQ�[ZH�YH�ML�ERQD�SLU�+HYDOrQ�SrËv\v
SDUWv�GH���KHUZHKDMv�ML�ERQD�(QGDPrQ�HQFXPHQD�QDZHQGv�Mv�GH�QHGD\H
ELEHUGDQ�� (QGDPrQ� PHNWHED� VL\DVv� �� %HUGHYNrQ� Ê�UHËJrU� OLJHO
ËDËE�QrQ�Zv�GH�EL�Er�EHUJvUv�YH�WrWLQ�ELo�\vQ��(Z�KHU���KHU�OL�VHU�QH[Ër
ZrUDQNLULQD� OrKDWLQrQ� EDËWLUvQ� (QGDPrQ� HQFXPHQD� QDZHQGv� GH� WrWLQ
ELo�\vQ� �� HZ� SDUWv� ML� NDU� �� EDUrQ� ZDQ� �� ML� MrKDWv\rQ� ZDQ� GH� GLGLQ
ELErSDUNLULQ�� (Z� GL� o�QD� [ZH� GH� GL� UrED]r� Ur[LVWLQr�� VL\DVHWr�
UHPDQNLULQr���NDU�GH�KDWLQH�ELGHUNHYWLQ��3LU�QLP�QH�OL�VHU�YDQ�GH�WrWLQ
ELGHUNHYWLQ��Ê�UHËJrU�FLQrY�EL�+HYDO�.DZH�YH�GD\LWH�ELGDQ��oXQNH�Zv
EvU� �� EDZHUv\HNH� UDVW� EHUDPEHU� EL� UDVWv\D� SDUWv\D� %DVv� �
NHYQHSHUHVWv\D�ZrQD�GD\LWH�ELGHU[LVWLQ��NX�Zr�Ur�OL�EHU�:rQHUrQ�PH�GH
GDWH�ELJLUWLQ��NX�HZ�OLJHO�0HKGDZv�GH�GL�ËHYHNH�SLU�JLULQJ�GH�ML�ERQD
SDUWv�ErWH�ELEHËGDUvNLULQ��GD�NX�HZ�UDVWv\D�KHOZHVWD�SDUWv���VL\DVHWD�Zr
EHUDPEHU� EL� =HvP� (EGXO�.HUvP� 4DVLP� �� VHUGDUv\D� Zv\v� GRPNRUDVv
ELGH� EL[X\DQvNLULQ�� +HUZHKDMv� ÊXUHËJrU� �� %HUGHYNrQ� Zv� SLU� FDUDQ
+HYDO��1HEH]��/H]JvQ���KLQrQ�GLQ�GL�QDYD�HQFXPHQD�QDZHQGv�GH���OL
GHUYH\v�Zr�Mv�GH�GDQH�ELULVZDNLULQ��.DU�EL�UDGH\HNv�YH�KDWH�ELJLKDËWvQ�
NX�ÊXUHËJrU�]RU�[HEHUrQ�SvV�ML�ERQD�+HYDO�.DZH�GDWH�ELGDQ��oXQNH�Zv
EL�VHUYDMv�EvU���EDZHUv\rQ�Zv�YH�GD\LWH�ELD[LYWLQ��+HUZHKDMv�Zv�FLQrY�ML
ERQD�+HYDOrQ�GLQ�Mv�GH�GL�FLYvQrQ�HQFXPHQD�QDZHQGv�GH�GD\LWH�ELGDQ��
HZ�EL�JLM�ZDQ�Mv�YH�KDWv\H�ELo�\vQ���Zv�GD\LWH�EL[ZHVWLQ��NX�HZ�ZDQ�EL
EX[WDQDQ�YH�ML�HQFXPHQD�QDZHQGv���SDUWv�ELGH�ELG�U[LVWLQ�

(P� �� KHUZHKDMv� JHOHN� ML� +HYDOrQ� SDUWv� �� Ur[LVWLQrQ� Zr� OL� EHU� ZDQ
ËDËE�QDQ�GH�GLKDWLQ�ELOLEHUNHYWLQ���HP�OL�VHU�ZDQ�GH�GL�QDYD�[ZH�GH
GLKDWLQ� ELD[LYWLQ�� OrEHOr� PH� QLNDUvE�� ZDQ� ËDËE�QDQ� MLEHU� JLME�QD
%HUSLUVL\DUDQ���GHNWHWRUv\D�ZDQ�GL�ELFvDQvQD�EvU���EDZHUv\rQ�[ZH�GH
ELGLQ�ELoDUHNLULQ���PH�QLNDUvE��EL�NDUHNv�YH�ErWLQ�ELUDE�Q��GD�NX�HP
ZDQ�ËDËE�QrQ�KDQr

ELGLQ� ELUDVWNLULQ�� \DQMv� NX� HP� ZDQ� ML� ERQD� VHU� FLOD� SH\Yr� ELGLQ
ELUD[LVWLQ���EL�UHQJHNv�NrUGDU�YH�OL�VHU�ZDQ�GH�ELGLQ�ELD[LYWLQ��+DWLQD
ZH�NrUHNH�PL]LQ�ML�KrVDQNLULQD�Yv�NDUr�KDQr�GDWH�ELNLULQ��GD�NX�HP�EL
GHVWSrNLULQ���KHE�QD�ZH�YH�OLJHO�ZDQrQ�=DOGDU�GH�OL�VHU�UrEHUv\r�GH�EL
ZDQ� ËDËE�QDQ� YH� �� EL� WD\EHWv� YH� ML� \rQ� ELQJHKv� YH� ErWLQ� ELU�NLULQ�
+HOZHVWD� ZH� KDWH� EL[XUWLUNLULQ�� GD� NX� HZ� EL� EHUr� UDVW� YH� ErWH



���

ELGHUNHYWLQ�� ML�\r�NX�HZ�GL�FLYvQD�HQFXPHQD�QDZHQGv\v�GDZv�GH�KDWH
ELU�QNLULQ�� NX� GLNDUvE�� OL� VHU� KHOZHVWrQ� GDZv� GH� ELGLQ� ELD[LYWLQ� �
JLIW�JRNLULQ� �� SrZLVWv\D� UDVWNLULQD�ZDQ� Mv� GDQH� ELGHU[LVWLQ�� ML� \rQ� NX
%HUSLUVL\DUDQ� GDE�Q� ELJLUWLQ�� /rEHOr� WHYOLYrMv� GH� FLYvQD� HQFXPHQD
QDZHQGv� QLNDUvE�� PHNWHEHNH� VL\DVv� ELGH� ELKHOELMDUWLQ�� GD� NX� HZ
ELNDULEH� EHUrQ� QXK� ELGH� ELFvDQvQ� �� ELFvNLULQ�� 7HYOLYrMv� GH� ELU\DU\rQ
HQFXPHQD�QDZHQGv�EL�JDYHNH�JLULQJ�YH�ML�ERQD�ELUrYHELULQD�SDUWv�OL�VHU
EHUHNv� UDVW� GH� WrWLQ�ELGHUNHYWLQ��3DUWv� GL� SLËW� UH� GLNDUvE�� OLJHO� SDUWv\D
.RPRQLVW� GH� SH\PDQD� KHYNDUv\r� ELGH� ELJLUrGDQ�� KHUZHKDMv� Zr
GLNDUvE��ML�ERQD�QDYD�%HUr�<HNLWv\v�:HODWv�ErWH�ELNHYWLQ��KHUZHKDMv�HY
EL� VHUNHYWLQD� KvPNLULQD� SDUWv�� [XUWNLULQD� EHUr� GHPRNUDWv\v� NRPDUv� �
6HURNr� Zr� (EGXO�.HUvP� 4DVLP� YH� WrWH� EDGDQvQ�� +HUZHKDMv� ZDQ
ELU\DUDQ�QRE�QD�GHYDYrWLQDQ�GL�QDYEHUD�SDUWv\D�NRPRQLVW���SDWv\D�PH
GH�GDWH�ELNRNLULQ��+HUZHKDMv�ZDQ�GvWLQD��GHVWH\rQ�GHPRNUDWv�EHUDPEHU
EL�SDUWv\D�PH���WHYJHUD�PLOHWr�PH\v�D]DGv[ZD]�YH�GL�SDUDVWLQD�NRPDUr
GH�GDWH�ELUDVWNLULQ�

/rEHOr�\rQ�NX� OL� VHU�5rEHUv\D�SDUWv� ��(QGDPrQ�PHNWHED� VL\DVv� GH�EL
]DOGDU�YH�WrWLQ�ELGHUNHYWLQ��QH�EHV�WHQr�HZ�QLNDUvE�Q�OL�VHU�UrED]r�QXK
GH�ELKDWDQD�ELo�\vQ��OrEHOr�EL�VHUYDMv�Yr�Mv�YH�ZDQ�QLNDUvE��[ZH�ML�Zr
EvUNLULQr� ELGLQ� ELUL]JDUvNLULQ�� ML� \D� NX� HZ� OL� VHU� GH� GLKDWLQ� ELF�\vQ� �
ELPrOGDUvNLULQ��:DQ�ELU\DUrQ�HQFXPHQD�QDZHQGv�GDQH�EHODYNLULQ��SLËWv
NX�SH\PDQD�KHYNDUv\r�KDWLE��ELGHUNHYWLQ���HZ�ELU\DUrQ�KDQr�ML�UH[QH
ËDËE�Q� �� KHOZHVWrQ� SDUWv� EHUDPEHU� EL� %DV�� (EGXO�6HODP�� SDUWv\D
.RPRQLVW��%HUr�'HPRNUDWv���KLQ�ML�NrËH\rQ�GLQ�YH�EL�YDOD�YH�GLKDWLQ
ELGHUNHYWLQ��1H�EHV� WHQr�HY� Mv� OrEHOrMv� GL� QDYD�ZDQ�ELU\DUDQ�GH�EvU� �
EDZHUv\rQ�+HYDO�Ê�UHËJrU�(QGDPr�PHNWHED�VL\Dv���(EGXODK���QH�EvU��
EDZHUv���ELU\DUrQ�HQFXPHQD�QDZHQGv�GLKDWLQ�ELGHUNHYWLQ�

��� +rUvË� OL� VHU�SDUWv\D�NRPRQLVW�GH�GL�QDYD�ZDQ�ELU\DUDQ�GH� OL� VHU
Zr� VL\DVHWD� ËDË� GH� KDWLE�� ELPD\vQ�� \D� NX� HZ� ML� EDO� HQFXPHQD
QDZHQGv� GH� KDWLE�� ELUH[QHNLULQ� �� KDWLE�� ELELU\DUGDQ�� NX� GLYr
GHYMr�ErWH�ELEHUGDQ�

��� 1vËDQQHNLULQD�KHOZHVW���VL\DVHWD�SDUWv�ML����WvUPHKr�EHUDPEHU�EL
U�GDQrQ�VL\DVv���NrËH\rQ�GLQv�JLULQJ�YH�OL�VHU�ELU\DUD�HQFXPHQD
QDZHQGv�GH�GL�FLYvQD�[ZH\v�EL�QDYNLUv�YH�GDE��ELELU\DUNLULQ��NX
GLYr� PHNWHED� VL\DVv� KHOZHVWD� SDUWv� EHUDPEHUv� U�GDQHNr� �� KHU
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VL\DVHWHNH� JLULQJ� ELGH� ELQvËDQNLULQ� �� EL[X\DQvNLULQ� �� KHUZHKDMv
GLYr� HZ� EHUDPEHUv�ZDQ� KHOZHVWHNH� UDVW� ELGH� ELJLUWLQ��0HNWHED
VL\DVv� OL� VHU�KHOZHVWrP�[ZH\v�ËDË���GLM�GH�EHUDPEHU�EL�SDUWv�YH
GLKDWH� ELo�Q�� -L� ERQD� QLP�QH� Zr� KHOZHVWD� SDUWv� EL� GHUNLULQD
[X\DQv\HNr� YH� OL� VHU� SvODQD� (EGXO�6HODP� EL� SrUDE�QD� Zv\v
NXËWLQr�YH���WXUHE�QD�SDUWv�OL�VHU�GH�QHGDWH�ELGHU[LVWLQ��WHYvMv�NX
ML� HQGDPr� HQFXPHQD� QDZHQGv�+HYDO�.DZH� SrËQH\DUHN� ML� ERQD
(QGDPrQ�PHNWHED�VL\DVv�Mv�KDWLE��ELKDWLQ��NX�GLYr�GD[X\DQv\HN
GL�Zv�EDEHWr�KDQr�Mv�GH�ErWH�ELGHUNHYWLQ��KHUZHKDMv�KHOZHVWD�SDUWv
EHUDPEHU� EL� VHUGDQD� :H]vUr� %HUJLUv\v� (PHUvNv� YH� ML� ERQD
7HKUDQr���SH\PDQD�VLSDKv�GL�QDYEHUD�,UDQ���<HNLWv\D�'HZOHWrQ
(PHUvNv�GH�GL�Yr�GDZv\r�GH�QHKDWH�ELGL\DUNLULQ�

��� 3DUWv�UH[QH�OL�[ZH�GH�OL�VHU�KHOZHVWrQ�[ZH\v�ËDËv�EHUr�GH���o�QD
OL�VHU�ZDQ�GH�EL�GLMvWL\D�Zr�YH�EHUDPEHU�EL�SDUWv\[D�.RPRQLVW�YH
��UDNLËDQGLQD�ZrQD�EHU�EL� OD\r�SDUWv\D�%DVv�GH�QHGDQH�ELJLUWLQ�
(Y�Mv�GL�Zr�GD[X\Qv\r�GH�EL�GL\DU�YH�WrWH�ELGHUNHYWLQ��\D�NX�HZ�ML
EDO� Ur[LVWLQD� <HNLWv\D� ;ZHQGHYDQrQ� .XUGLVWDQr� KDWLE�
ELGHUNHYWLQ���\D�NX�HZ�ML�EDO�+HYDOrQ�SDUWv\v�Zr�Ur[LVWLQr�KDWLE�
ELQLYvVDQGLQ� �� \D� NX� HZ� GL� GDZvMv� GH� ML� EDO� (QGDPr� PHNWHED
VL\DVv�Ê�UHËJrU�KDWLE��ELUDVWNLULQ��\D�NX�HZ�EL�FDQr�GXMPLQDWv\r
YH�EHUDPEHU�EL�%HUr�'HPRNUDWv�YH�GLKDWH�ELGDJLUWLQ��\D�NX�HZ�ML
EDO� SDUWv\D� .RPRQLVW� GH� GL� Ur[LVWLQD� <HNLWL\D� ;ZHQGHYDQrQ
,UDTv\v�*LËWv�GH�GLKDWH�ELUrNLULQ���KHUZHKDMv�Ê�UHËJrU�ML�ERQD�NDU
�� EDUrQ� %DVv\DQ� GLGDWH� ELSLËWJLUWLQ� �� (QGDPr� PHNWHED� VL\DVv
%H[WL\DU� OL� VHU� GD[ZD]D� �;ZHQGHYDQrQ�%DVv� GDWH� ELPRUNLULQ� �
Zv� SLËWJLUWLQD� GvWLQD� ZDQ� GDWH� ELJLUWLQ�� NX� GLYr� ML� ERQD
;ZHQGHYDQrQ� (UHEv� EL\DQv� PDIH\r� GHQJGDQr� GL� KHOELMDUWLQD
<HNLWv\D�;ZHQGHYDQDQ�GH�ErWH�ELGDQ��WHYvMv�NX�VHUGDUv\r�EL�[ZH
Mv� YH� GL� UrVWLND� [ZH� GH�� \D� NX� Zr� HZ� ML� ERQD� <HNvWv\D
;ZHQGHYDQrQ� ,UDTv� GH� GD\LWH� ELGHU[LVWLQ�� EHËGDUE�QD
;ZHQGHYDQrQ� EL\DQv� GL� o�QD� QDYD� KHOELMDUWLQDQ� GH� GD\LWH
ELTHGH[HNLULQ�� 9rQD� GDWH� ELKLËWLQ�� NX� ;ZHQGHYDQrQ� %DVv
GD[X\DQv\HNH� WrMH� EL� GHUHZDQ� YH� OL� VHU� NRPDUr� GH� GDQH
ELGHUNLULQ� �� HZ� WrGH� VLSDVv� UDZHVWDQGLQD� �SLËWJLUWLQD�
;ZHQGHYDQrQ�.XUGLVWDQr�GLGLQ�ELNLULQ��NX�Yr�Mv�QDYr�SDUWv�GDWH
ELEHGNLULQ�
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+R\rQ� PHWLU\DOv� �� UHKrQ� UHPDQv�� ML� \rQ� NX� ZDQ� HZ� ËDËE�Q� �
MLUrGHUNHYWLQrQ�KDQr�GDQH�ELNLULQ

/L�SDË�YDQ�WHYD\r�o�\v�GH�SLUV�[ZH�EL�[ZH�YH�GLGH�ELGLYDNLULQ��NX�GLYr
HZ�KR\rQ�KDQr�ErWLQ�QDVvQ�� ML� \rQ�NX�GDQH�ELKLËWLQ�� GD�NX� MLPDUHN� ML
(QGDPrQ�HQFXPHQD�QDZHQGv�ML�ERQD�VHU�SDUWv�GH�ErWLQ�EL]DONLULQ��Er\v
NX�+HYDOrQ�GLOVR]�ELNDULELQ�VvQRUHNv�ML�ERQD�MLUrOrGDQDQ�ZDQ���\DUv\rQ
ZDQ�EL�oDUHQ�VrQ�SDUWv�YH�GL�GLUrME�QD�Zr�GHPD�KDQr�GH�ELGLQ�ELGDQvQ�
OL�UDVWv� Mv�GH�GD�NX�HP�ELNDULELQ�OL�EHU�YDQ�ËDËE�Q��� MLUrOrGDQDQ�GH�EL
UHQJHNv�EDË�YH�ErWLQ�ELNHYWLQ�� GLYr�NX� HP�GL�KR\rQ�ZDQv� UDVWv\v� EHUv
Ë�UHËr���SLËWv�Zr� Mv�GH�ErWLQ�ELOLEHUNHYWLQ���Gr�HP�EL� UHQJHNv�NXUW�YH
ZDQ�KR\DQ�ELGLQ�ELUD[LVWLQ�

��� %L�G�UNHYWLQD�SDUWv\v�EL�FDUHNr�YH�ML� WHYJHUD�ZHODWv���GHPRNUDWv
GH� GL� ,UDTr� GH� GL� HQFDPr� GvWLQD� WHQJvQv� GH� ML� EDO� +HYDOrQ
%HUSLUVL\DU�GH�

��� 1HE�QD� PH� GL� %HUr� <HNLWv\D�:HODWv� GH�� MLEHU� NX� SDUWv\D� %DVv
QHGLGDWH�ELKLËWLQ���SDUWv\D�.RPRQLVWv�,UDTr�Mv�EL�GLMv�PH�YH�GLKDWH
ELUDZHVWDQGLQ���Zr�J�PDQrQ�orNLUv� OL� VHU�SDUWv\D�PH�GH� GLGDWH
ELDILUDQGLQ���KHUZHKDMv�HZ�OL�VHU�ZHUJLUWLQD�PH�GH�ML�ERQD�%HU�QH
EL� VRU� YH� GLKDWH� ELGHUNHYWLQ� �� KrMvELVHUMv� YH� +HYDOrQ� PH\v
%HUSLUVL\DU�]RU�QH�ELGLO���VRUE�Q�ML�ERQD�o�QD�NHYWLQD�QDYD�%HU
GLKDWLQ�ELGHUNHYWLQ�

��� .rËrQ� PLOv� OL� VHU� UrEHUv\D� SDUWv� GH� �� OL� VHU� VHUrQ� ZDQ� Mv� GH
Ê�UHËJrU� GLKDWLQ� EL]DONLULQ�� HY� Mv� GL� HQFDPr� ]vQHWrQ� WD\EHWv\v
SDUWv� GH��� MrMv� ]RU� JXUFQHE�QD�+HYDOrQ�� ML� \rQ� NX�ZDQ�EL� EvU� �
EDZHUv\rQ�0DUNLVv\r���/HQLQv\r�YH�GLGDWLQ�ELEDZHUNLULQ�

��� 1HJLUWLQD�NRQJLUH\HNv�\DQMv�NRQILUHQVHNv�SDUWv�NX�Mr�(QFXPHQHNH
QDZHQGv\v�QXK�ErWH�ELGHUNHYWLQ��GD�NX�HZ�UrEHUv\r�GL�SDUWv\HNH
SrËHZD�GH�PvQD�GL�SDUWv\D�PH�GH�ELGH�ELNLULQ�

��� ÊHUNLULQD�+HYDOrQ�GLOVR]�ML�EDO�Ê�UHËJrU���%HUGHYNrQ�Zv�EL�KHP�
Ur\DQ���KHP��UHQJrQ�GLM�EL�FDQr�KHYDOLWv\v���Ur]DQrQ�VLQFv�YH�GL
WrËLNHQDQGLQ� �� FLQrYSrGDQD�+HYDODQ� �� GXUXVWNLULQD� ErEH[Wv\rQ
YLU� ML� ERQD� ZDQ� GLGLQ� ELNLULQ���� 9rQD� GDWH� ELKLËWLQ�� NX� FDQr
ErKrYvGDUv\r� �� [ZHYHJLUWLQr� GL� QDYD� ZDQ� GH� VHUr� [ZH� ELGH
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ELELOLQGNLULQ��WHYv�NX�HY�Mv�EL�PHKQH�YH�ML�ERQD�KHOZHVWD�ZDQv�EL
ErKrYv�YH�PvQD�OL�QLN�+HYDO�.DZH�GH�QDEH�ErWH�ELGHUNHYWLQ�

��� +rUvËD�VLWHPNDUv\v�YDOD\v� ML�FDQr�0DUNLVv\v�SDN�GH��\D�NX�HZ� ML
EDO�SDUWv\D�.RPRQLVW�GH�SLU�EL�JHUP�YH���OL�VHU�EHUHNv�ILUHK�GH��
OL� G�KHYG�� GH� OL� VHU� SDUWv\D� PH\v� SrËHUHZD\v� Ë�UHËJrUv� GH� GL
.XUGLVWDQr�GH���KHUZHKDMv�OL�VHU�5rEHUr���(QGDPrQ�Zr�Mv�GH�WrWH
ELNLULQ�� Er\v� Mr� UH� Kvo� ELQJHKHN� ML� UDVWv\r� GH� �� ML� UDVWJrUv\r� GH
EHUDPEHU� EL� EvU� �� EDZHUv\rQ� SDUWv\D� PH�� DUPDQFrQ� Zr�� [r]D
o�QD� VL\DVHWD� Zr� �� (QGDPrQ� Zr\v� GLOVR]v� ;HEDWYDQ� YH� ErWH
ELGHUNHYWLQ�� (Z� KrUvËD� KDQr� KHU� �� KHU� OL� VHU� QD\vQNLULQ� �
EX[WDQNLULQD� UHZD\D� NrËD� PLOHWr� PH\v� .LUGv\v� D]DGvGv[ZD]� GH
GLKDWH�ELo�\vQ��\D�NX�Zr�KrMvErWLU�EL�VHUGH�Mv�YH�ML�ERQD�NL]E�QD
[HEDWD� PLOHWr� PH� �� SrËUHZD� Zv� SDUWv\D� PH\v� ËXUHËJrUv� GDWH
ELNLULQ���KHUZHKDMv�SrUHMv�Zr�ML�ERQD�NL]E�QD�WHYJHUD�Ë�UHËJrUv\v
D]DGv[ZD]�OL�,UDTr�Mv�GH�EL�JLËWv�YH�GDWH�ELNLULQ��(Y�KrUvËD�KDQr�EL
FDUHNr�YH�OLJHO�EvU���EDZHUv\rQ�0DUNLVv\v���/HQLQv�GH�EL�FXGDE�Q
YH�WrWH�ELGHUNHYWLQ��NX�GLYDE��OL�VHU�SDUWv�NRPRQLVW�GH�ML�ZDQ�EvU
��EDZHUv\DQ�GH�GL�ELU\DUD�KHOZHVWrQ�[ZH�GH�EHUDPEHU�EL�SDUWv\D
PH� �� EL]DYD� D]DGv\D[ZD]v\D� PLOHWr� PH\v� Ë�UHËJrUv� YH� QHKDWD
ELGHUNHYWLQ�

3DUWv\D� NRPRQLVWv� ,UDTv� GL� GvWLQ� �� UDZHVWDQGLQrQ� [ZH\v� ËDË� GH
EHUDPEHU�EL�SDUWv\D�PH���EL]DYD�PLOHWr�PH\v�.XUGv�D]DGv[ZD]�YH�EvU��
EDZHUv\rQ�ZrQHNLUv�ML�ERQD�EHUMHZHQGv\rQ�%RUFXZD]v\D�(UHEv�GL�,UDTr
GH� GLGDWH� ELGHU[LVWLQ� �� Zr� QH� UHPDQrQ� ovQv\D� .DUNHUDQ� GLGDWH
ELGHU[LVWLQ�� ML� \rQ� NX� ZDQ� ZrQHNLULQD� EHUMHZHQGv\rQ� Zr� GLGDWLQ
ELGHU[LVWLQ�� %HUMHZHQGv\rQ� oLQv\D� .DUNHUv� ,UDTr� �� PLOHUWr� (UHEv� GL
,UDTr�GH�OLJHO�EHUMHZHQGv\rQ�PLOHWr�PH\v�.XUG�GH�GL�PDIH\r�oDUHQ�VD
Zv�GH���GL�ELFvDQvQD�DUPDQFrQ�Zr\v�VL\DVv��DE�Uv���]DQ\DUv�GH�EL�GLM�YH
QD\rWLQ�ELGHUNHYWLQ�

5DZHVWDQGLQrQ�GXMPLQDWv�EHUDPEHU�EL�SDUWv\D�PH���EL]DYD�PLOHWr�PH
YH�EHV���EL�WHQKD�YH�ML�ERQD�EHUMHZHQGv\rQ�%RUFXZD]v\D�GLOELMDQGv� ML
ERQD� oHZLVDQGLQD� .XUGLVWDQr� �� ]DOE�QD� OL� VH� ED]DUD� Zr� GH� GLGLQ
ELNDUNLULQ��(Y�UDZHVWLQD�KDQr\v�ËDË���GXMPLQ��\D�NX�SDUWv\D�NRPRQLVW
Sr�EHUDPEHU�EL�SDUWv\D�PH\v�ZrQHUr�EL]DYD�D]DGv[ZD]v�PLOHWr�NXUGv�YH
WrWH� ELUDZHVWDQGLQ�� OL� QLN� SDUWv\D� PH� GH� Zr� EL� UHQJHNv� JLËWv� YH� [ZH
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ELWHQrNLULQ�� [ZH�YHJLUWLQ��� FDQr�JHUPE�QD�PLOv\v� WHQN���KLQ� FDUDQ� Mv
VDËE�Q� �� MLUrGHUNHYWLQ� Mv� OL� QLN� UrEHUv\D� SDUWv\D� PH� GH� EL� UHQJHNv
WD\EHWv�YH

PvQD� NLUGDUHNv� EHUDPEHU� EL� KrUvËrQ� VLWHPNDUv� SDUWv\D� NRPRQLVW� �
KHOZHVWrQ�Zr\v�ËDV�YH�OL�VHU�SDUWv\D�PH�GH�GDWH�ELDILUDQGLQ��+HUZHKDMv
Zr�KHOZHVWD�KDQr�FLKr�ZDQ�=DOGDUDQ�OL�VHU�UrEHUv\D�SDUWv\D�PH�GH�GDWH
EL[XUWNLULQ��ML�\rQ�NX�ZDQ�ML�[ZH�Ur\D�ELWHQrE�Qr���QHKHYNDUv\r�OLJHO
SDUWv\D�NRPRQLVW���EHUr�GHPRNUDWv�GH�GDQH�ELJLUWLQ�

��� 5DJL\DQGLQrQ� ,PSLU\DOL\r� �� NHYQHSHUHVWv�� ML� \rQ� NX� HZ� UHKrQ
[ZH�ML�SrOD�UL]\D\v�o�\v�YH�GLGLQ�ELNLËDQGLQ��EL�GLMv�SDUWv\D�PH��
WHYJHUD� PLOHWr� PH\v� D]DGv[ZD]� YH� GDQH� ELOvVWLQ� �� ZDQ� HZ� EL
FrKrE�Qr� YH� GLGDWLQ� ELQvËDQGLQ�� GD� NX� HZ�Zr� ML� WHYJHUD�PLOHWr
(UHEv� ELGLQ� ELG�UNLULQ� �� EHUDPEHUv� Zr� EHUHNv� GXMPLQDWv� ELGLQ
ELDILUDQGLQ�� ML� \r� NX� SLU� ML� %HUSLUVL\rQ� GL� GHVWH\rQ� VHUGDUv\r� �
VHUSHUHËWv\r�GH�ML�3ROLVDQ��6HUED]DQ���KLQrQ�GLQ�ML�[ZH�UH�GLGDWLQ
��KrMv�GLGLQ�ELKLOJLUWLQ��:DQ�UDJL\DQGLQrQ�oHZW���UHPDQrQ�ËDË�OL
QLN�VHUGDUv\D�NRPDUv���5rEHUrQ�Zr�GH�ËrZH\HNv�OrJ�PDQNLULQr��
ELYrE�Qr� EHUDPEHUv� SDUWv\D� PH�� EL]DYD� PLOHWr� PH\v� .XUGv�
GLOVR]v\D�Zv�ML�ERQD�NRPDUr���[HEDWD�Zv\v�UHZD�ML�ERQD�SDUDVWLQD
Zr�� [XUWNLULQ� ELUDWv\D� .XUG� �� (UHE� �� KLOZHËDQGLQD� SvODQrQ
,PSLU\DOv\r� �� .HYQHSHUHVWv\r� EL� GLMv� NRPDUr� �� PLOHW� YH� GDWLQ
ELDILUDQGLQ�� 9rQD� GDWH� ELKLËWLQ�� NX� UrEHUv\D� SDUWv\D� PH� EL
SrUDE�QD� GDQ� �� VLWHQGr� YH� OLJHO� KHP�� DOv\DQ� GH� �� SrUHMv� OLJHO
:rQHUrQ� SHUr� UDVWv� VHUGDUv\r� Mv� ML� ERQD� \HNLWv\r� ELGH
ELGD[ZD]NLULQ��GD�NX�HZ�QDYELG�[LVWLQD�GLOELMDQGLQD�FLKrE�Qr�OL
EDO�SDUWv���PLOHWr�.XUG�GH�GL�NRPDUD�,UDTr�GH�ELGLQ�ELQD\vQNLULQ�
'�UNHYWLQD�UrEHUv\D�SDUWv�ML�EHUr�GHPRNUDWv�EL�NrUD�ZDQ�+HYDODQ
YH� KDWH� ELKrVDQNLULQ�� ML� \rQ� NX� HZ� EL� YDQ� GDQ� �� VLWHQGLQDQ� YH
KDWLQ�ELUDE�Q�

+HYDOr�PH\v�ËrUvQ

%HUSLUVL\DUv\D�PH]LQv�[ZH�DYrWv�ML�ERQD�VHU�PLOrQ�PH�GL�Yr�ErKQD�WHQJ
GH�� \D� NX� WrUH� SDUWv\D� PH� WrWH� ELGHUEDVE�Q�� OL� VHU� PH� GH� GLGH
ELQHoDUvNLULQ�� NX� HP� SLU� EL� UDVWJR� YH� ML� ERQD� KLODQvQD� ËDËE�Q� �
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MLUrGHUNYHWLQrQ� [ZH� YH� ErWH� ELGHUNHYWLQ�� GD� NX� HP� VvQRUHNv� GDZv� ML
ZDQ�UH�ELGLQ�ELGDQvQ�� MLEHU�NX�HP�GLGLQ�ELEDZHUvNLULQ��NX�SrU�QLËWLQD
PH�EL�ËDËE�QrQ�PH�YH�EL�FDQHNv�GLOVR]���G�U�YH� ML� ODQ\vQJvUv\r�GH�EL
EDËWLUvQ�JLUDZH�YH�ML�ERQD�SrËNHYWLQ���UL]JDUvNLULQD�SDUWv\D�PH�YH���ML
ERQD� SrUDE�QD� EL� UROD� [ZH\v�PrM�\v� YH� GL� UrEHUv\D�PLOHWr�PH� GH� GL
[HEDWD� Zv� GH� OL� SrQDYr� DËvWv\r�� UL]JDUvNLULQr� �� GHPRNUDWv\r� GH� WrWH
ELGHUNHYWLQ�� (P� ML� WH� KHYNDUv\r� OLJHO� [ZH� GH� ML� ERQD� oDUHNLULQD
ËDËE�QDQ�� NrPDQv\DQ�� MLUrGHUNHYWLQD� �� QvËDQNLULQD� %HUSLUVL\DUDQ� ML
ERQD�ZDQ���VL]DNLULQD�ZDQ�GLGLQ�EL[ZHVWLQ�

(P� EL� FDUHNr� YH� GLGLQ� ELEDZHUvNLULQ� �� ELGLOQL\DNLULQ�� NX� Gr� NDUrQ
(QGDPrQ� PH\v� GLOVR]� GL� SDUWv\D� PH� GH� EL� VHUNHYWLQr� YH� ErWLQ
ELWDFNLULQ�

(QGDPr�HQFXPHQD�QDZHQGv (QGDPr�HQFXPHQD�QDZHQGv
6DOLK�5HËvG��+vZD� 1HMDG��.DZH� �

(QGDPr�HQFXPHQD�QDZHQGv
;HVUR�7HZIvT��1HEH]�



���

%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

-L�ERQD�+HYDOr�6HURNr�KrMD�
-L�ERQD�+HYDOrQ�(QFXPHQD�1DZHQGv
6LODYHNH�Ë�UHËJrUv�

0HNWHED�VL\DVv�GL�NRPE�QD�[ZH\v��������������GH�ML�ERQD�EDQJLNLULQD
HQFXPHQD�QDZHQGv� ML�ERQD�Yr�NRPE�QD�VDGH�GL� URMD������������GH� OL
FLKr� PHNWHED� VL\DVv� GH� GD\LWH� ELELU\DUNLULQ�� (P� ML� ZH� GLGLQ
ELGD[ZD]NLULQ��GD�NX�K�Q�GL�GHPD�QvËDQNLUv�GH�ErWLQ�ELKDWLQ�

0HNWHED�VL\DVv�OvVWD�NDU�ZHWRY�PvQD�Wr�GD\LWH�ELELU\DUGDQ�

��� *XK�OL�UDSRUWD�PHNWHED�VL\VDv�GH�JLUWLQ���JLIW�JR�OL�VHU�GH�NLULQ�
��� $[LYWLQ�OL�VHU�NDUvQ���GLYDE�QD�JLUWLQD�NRQJLUr�SDUWv�GH�
��� *LIW�JR� OL� VHU� GLYDE�QD� SrNKDWLQD� SDUWv\HNr� ML� ERQD� VHUDQVHUv

.XUGLVWDQr���ZHUJLUWLQD�ELU\DUHNH�GDZv�GHUEDUr�Zr�GH�
��� ;ZHQGHNDUv\D�]vQHWrQ�ËXUHËD�PH���oL�GLYr�ML�ERQD�SDUDVWLQD�NRPDUr

��SLËWJLUWLQD�EHUr�Zr\v�GHPRNUDWv\v�UDVW�ErWH�ELJLUWLQ���oL� Mv�GLYr�ML
ERQD�[XUWNLULQD�\HNLWv\D�ZHODWv�GL�Yv�EDEHWr�KDQr�Mv�GH�ErWH�ELJLUWLQ�

��� ;ZHQGHNDUv\D�]vQHWD�PLOHWr�.XUG� OL�.XUGLVWDQr�GH�EL� JLËWv� YH��� OL
,UDTr�GH�EL�WD\EHWv�YH���GR]DQGLQD�EDËWLUvQ�Ur\rQ�EL�NHON�YH�ML�ERQD
[HEDWr�OL�SrQDYr�PDIH\rQ�UHZD\v�PLOHWr�.XUG�GH�GL�,UDTr�GH

��� :HUJLUWLQD� SrUDE�QrQ� Ur[LVWLQr� ML� [XUWNLULQD� \HNLWv\D� SDUWv� �� ErWLU
EHU]NLULQD�ZrQD�GL�JRUHSDQD�GDJLUWLQD�FHPDZHUDQ���SHUZHUGHNLULQD
.DGLUDQ�GH

��� %DËWLUNLULQD�EDUr�SDUWv�EL�Sr\v�H]P�QrQ�SrËWLU�YH�GL�NDUNLULQr�GH�GL
QDYD� 6XQGLNDW�� Ur[LVWLQrQ� /DZDQ�� ;ZHQGHYDQDQ� �� \rQ� GLQ� GH� ML
Ur[LVWLQrQ�FLYDNv�GH�

+HUELMvQ�ML�ERQD�SrËYH�

��������������

0HNWHED�6L\DVv�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

0RUNLULQD�3DUWv�OLJHO�-LPDUH������PrM�ZD�������������
                    
� 'L ZHUJHUDQGLQD .XUGv\v 6RUDQv GH HY QDPH\D KDQr EL ËDËv YH GL ��� ��� ���� GH

KDWv\H ELWRPDUNLULQ� &XPD



���

%HOJr�-LPDUH����
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:HUJHUDQGLQD�EHOJr�-LPDUH����

�%H[WL\DU� QHYr� QHKrQv\v� ML� ERQD� 6DOLK� +H\GHUv� �� 0HFvG� Mv� QDYr
YHËDUWv\v�ML�ERQD�+HPvG�2VPDQ�

-L�ERQD�6HURNr�3DUWv\v�KrMD
ML�ERQD�+HYDOrQ�HQFXPHQD�QDZHQGv\v�KrMD

6LODYHNH�Ë�UHËJrUv

-L�ZH�QD\r�YHËDUWLQ�� NX�SDUWv\D�PH\v�GHPRNUDWv� D]DUv\D�GHUGrQ�JHOHN
UHPDQv��VL\VVv���Ur[LVWvQr�GLGH�ELNLËDQGLQ���D]DUv\D�Zr\v�YDQ�GHUGDQ�QH
vUR� GH� WrWH� ELGHUNHYWLQ�� OrEHOr� UHKrQ� ZDQv� PrM�\v� [ZH� ML� ERQD� URMD
SrNKDWLDQ� SDUWv� GL� VDOD� ����� GH� GLGLQ� ELGLUrMNLULQ�� (Z� [ZH� ML� ERQD
UDVWv\r� �� UDVWJDUv\r� GLGLQ� ELNLËDQGLQ�� NX� SDUWv� QLNDUvE�� [ZH� ELGH
ELVLWHZDQGLQ���PHUFrQ�SDUWv\HNH�SrËUYr� ML�[ZH� UH�ELGH�ELSH\GDNLULQ��
WHYMv�NX�Zr�KHU���KHU�ML�[ZH�UH�GLGDWH�ELJRWLQ��NX�HZ�EL�SDUWv\HN�SrËUHYv
YH� WrWH� ELGHUNHYWLQ�� 9HUJXKHUWLQD� QDYr� Zr� �� ZHUJLUWLQD� 0DUNLVv\r�
/HQLQv\r�ML�EHUv�VDOD������GH���SrNDQvQD�SDUWv\D�QXKv��\HNJLUWv��Kvo� ML
VHU�ËWv\D� SDUWv� QHGDGHWH� ELJXKHUWLQ�� +HU� HZ� EL� [ZH� YH� EL� SDUWv\HNH
ZHODWv\v�GHPRNUDWv�YH�KDWH�ELPD\vQ��+HUZHKDMv� YHJXKHUWLQrQ�GL�QDYD
(QGDPrQ�UrEHUv\D�Zr�GH�ML�VHU�ËWv\D�Zr\v�ovQv�Mv�QHGDWH�ELYHJXKHUWLQ�
-L�ËXUHËD����WvUPHKr�GH�WHQJDYv\D�UrEHUv\r�GL�SDUWv�GH�EL�UHQJHNv�ErWLU
EL�SrJvUv�YH�KDWH�ELEHU]NLULQ��MLEHU�NX�NDU���EDUrQ�SDUWv�EL�FXGDE�Q�YH��
EL� GLMZDUWLU� YH� GLKDWLQ� ELGHUNHYWLQ� �� EL� HËNHUH� YH� QHNDULQD� SDUWv� �
UrEHUv\D�Zr�EL�SrUDE�QD�UROD�SrËUHYv�YH�KDWH�ELGHUNHYWLQ��WHYvMv�NX�SDUWv
GL� JRUHSDQrQ� KHYNDUv\r� �� EHUr� ZHODWv� GH� OLJHO� Kr]rQ� ZHODWv� GH� KDWH
ELVHUNHYWLQ�

%L�GHUEDVE�QD�URMDQ�YH�SrZHVLWv\rQ�SHOH�ML�ERQD�oDUHNLULQD�QHNRNv\DQ
OLJHO� SDUWv\D� NRPRQLVW� GH� OL� VHU� ELQJHKr� EvU� �� EDZHUv� GH� GLKDWLQ
ELGHUNHYWLQ�� dXQNH� Kvo� GHUGHN� OL� VHU� DV�Zr� ZHODWv� GH� GL� ,UDT� �
.XUGLVWDQr�GH�EL�Er�SDUWv\D�NRPRQLVW�QLNDUH�ErWH�ELoDUHNLULQ��3H\PDQD
KHYNDUv\v� ZHODWv� EL� KLQJDYHNH� GHVWSrNLUv\v� JHZUH� YH� ML� ERQD
oDUHVHUNLULQD� NrËD� \HNLWv\r� WrWH� ELGHUNHYWLQ�� \D� NX� HQFXPHQD� PH\v



���

QDZHQGv� EL� SLUVD� VHURNv� YH� GDWH� ELGDQvQ�� \D� NX� HZ� GLYr� Sr� ErWH
ELJLKDQGLQ��SLËWv�NX�KHYNDUv�ErWH�ELFLKDQvQ�

%L�HËNHUH�YH�WrWH�ELGHUNHYWLQ��NX�GL�QDYD�SDUWv\D�PH�GH�EHUrQ�GvWLQrQ
FXGD� OL� VHU�NrËD�\HNLWv\r�GH� WrWLQ�ELGHUNHYWLQ��%vU���EDZHUv\D� WDQv� vUR
]DONLUv� ZHWRY� WrWH� ELGHUNHYWLQ�� NX� GLYr� EL� FLKDQvQD� \HNLWv\r� GL� Ur\D
MLKHY[LVWLQD� SDUWv\D� NRPRQLVW� Ur[LVWLQrQ� [ZH� GL� .XUGLVWDQr� GH� ErWH
ELGHUNHYWLQ�� -L� Yr� EvU� �� EDZHUv\D� KDQr� Mv� EvU� �� EDZHUv\HNH� GLQ� WrWH
ELËD[NLULQ�� \D� NX� HZ� GLGH� ELJRWLQ�� NX� GLYr� SDUWv\D� PH� EL� SDUWv\HNH
NRPRQLVWv�YH�ErWH�ELGD]DQvQ���QDYr�SDUWv\D�PH�EL�SDUWv\D�NRPRQLVW�GL
.XUGLVWDQr�GH�ErWH�ELYHJXKHUWLQ�

%L�Sr�H]P�QD�PH\v�WD\EHWv�YH���SLËWv�OrYHQHUDQGLQD�OL�VHU�UHZËr�GH�OL
VHU�URQDKv\D�VHUSrKDWv\D�PH�GH�GL�QDYD�SDUWv\D�PH\v�GHPRNUDWv�GH�EL
GLYDE�Q�YH� OL� VHU�[ZH�GH�GLGLQ�ELGvWLQ�� NX� HP�EvU� �� EDZHUv\D� [ZH� ML
ERQD�HQFXPHQD�QDZHQGv�ELGLQ�ELSrËNHËNLULQ��GD�NX�HZ�GL�FLYvQD�Zr\v
SrËv� GH� ErWH� EL[ZHQGHNDUvNLULQ� �� HZ� ML� ERQD� VHU� NRQILUHQVr� Wr� ErWH
ELUD[LVWLQ�� GD� NX� SDUWv� GL� Yv� ZDUr� KDQr� GH� JRWLQD� [ZH\v� GDZv� ELGH
ELJRWLQ�

%HV� �� EL� WHQKD� YH� YHJXKHUWLQD� QDYr� SDUWv� ML� ³'HPRNUDWv¦� ML� ERQD
³.RPRQLVWv¦��\DQMv�EHV���EL�WHQKD�YH�ZHUJLUWLQD�0DUNLVv\r�GL�ZrMH\rQ
SDUWv� GH� QLNDUH� UDVWv\D� SDUWv\v� UrEHUv�� UHPDQv� �� Ur[LVWLQr� ELGH
ELYHJXKHUWLQ��KHUZHKDMv�SrUDE�QD�EL�PvQD�Yr�JXKHUWLQD�KDQr�YH�PH�ML
oDUHVHUNLULQD�NrËD�\HNLWv\D� HUPDQFNLUv� OLJHO� SDUWv\D�NRPRQLVW� GH�GLGH
ELG�UNLULQ�� 3DUWv\D� PH\v� GHPRNUDWv� GL� QDYD� SHUZD]HNH� ZHODWv\v
GHPRNUDWv\v�PLOv� GH� KDWv\H� ELVHUWNLULQ� �� OL� VHU� Zr� GH� QH� YHJXKHUWLQD
.HVDQ� �� QHMv� QDYDQ� GLNDUH� ELGH� ELNrUNLULQ�� (Y� SDUWv\D� KDQr� ML
SrZLVWv\HNH� PrM�\v� �� PLOv� KDWv\H� ELSH\GDNLULQ� �� HZ� Gr� EL� QDVvQrQ
[ZH\v� ZHODWv�� GHPRNUDWv� �� PLOv� YH� KHU� ErWH� ELGvWLQ�� %DËWLUvQ� UHZË� ML
ERQD�Yr�SDUWv\D�KDQr�NX�HZ�OLJHO�SDUWv\D�NRPRQLVW�GH�EL�FDUHNr�YH�ELGH
ELKHYNDUvNLULQ� �� NX� HZ� JLUrGDQD� [ZH� OLJHO� FHPDZHUDQ� GH� ELGH
ELKvPNLULQ��(Y�KHUG��U�ZrQ�KDQr�ML�ERQD�[r]D�o�QD�SDUWv\D�GHPRNUDWv
ML� KHYG�� QD\rWLQ� ELFXGDNLULQ�� 'D� NX� HZ� SrZHQGv\rQ� [ZH� OLJHO
FHPDZHUrQ�.XUG�GH�ELGH�ELKvPNLULQ��GLYr�NX�HZ�GL�Zr�GHPr�Mv�GH�EL
[ZH� Mv� YH� SrZHQGv\rQ� [ZH\v� [HEDWv� OLJHO� SDUWv\D� NRPRQLVW� GH� ELGH
ELKvPNLULQ��/L�VHU�\r�o�\v�GH���GL�EvU���SDZHUv\D�PH�GH�QH�SrUDE�QD
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YHJXKHUWLQD� QDYr� SDUWv� �� QHMv� GD]DQvQD� ZHUJLUWLQD�0DUNLVv\r� ML� ERQD
NrËD�PLOHWr�.XUG���NrËD�[HEDWD�\HNJLUWv�EL�GLMv�,PSLU\DOv\r�YH�EL�NDU�YH
WrWLQ�ELGHUNHYWLQ��dDUHNLULQHN�UDVWv�PrU[DV�GL�OLKHYNLULQD�EHUMHZHQGv\D
Ë�UHËD�ZHODWv\v�GHPRNUDWv�GH�OL�,UDTr�GH���NrËD�PLOHWr�.XUG�GH�EL�JLËWv
YH� GL� ZLU� GH� WrWH� ELGHUNYHWLQ�� NX� Ur[LVWLQrQ� SDUWv\D� NRPRQLVW� ErWLQ
ELKLËWvQ���HZ�ML�ERQD�QDYD�Ur[LVWLQHNH�GXVHUv�GL�QDYD�SDUWv\D�GHPRNUDWv
GH� ErWLQ� ELNHYWLQ�� NX� GLYr� MrKDWvE�QD� ZDQv� ELQJHKv\v� FHPDZHUv� �
GDJLUWLQr� EL� QDYr� SDUWv\D� GHPRNUDWv� YH� ErWH� ELNLULQ� �� GL� SLËWv� Yr
oDUHNLULQD�KDQr�GH�0HURY�GLNDUH�EL�[ZHQGHNDUv\HNH�VLWHZ\D\v�YH�OL�VHU
EDËWLUvQ�ËrZH\rQ�Ur[LVWQrQ�FLYDNv�GL�.XUGLVWDQr�GH�Sr�ErWH�ELUDE�Q�

/LJHO�KrMDE�QHN�]RU�GH�ML�ERQD�ZH

�����������

(QGDPr�0HNWHED�6L\DVv (QGDPr�0HNWHED�6L\DVv
%H[WL\DU 0HFvG



���

%HOJr�MLPDUH����
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:HUJHUDQGLQD�EHOJr�MLPDUH����

�Ê�UHË�QDYr�YHËDUWv\v�ML�ERQD�1XUv�(KPHG�7DKD�\H���QDYrQ�GLQv�YHËDUWv
GL�Yr�QDPH\D�KDQr�GH�ZHWRY�WrWLQ�ELGHUNHYWLQ��/H]JvQ��+HP]H�(EGXOD�
7vËN�� ,EUDKvP� (KPHG�� 1HEH]�� ;HVRU� 7HZIvT�� 6DOLK� +H\GHUv� �� 0HOD
0HFvG��+HPvG�2VPDQ��

%HJGDG��GL�������������GH

+HYDOr�EHUr]�6HURNr�SDUWv\D�GHPRNUDWv�\HNJLUWv\v�.XUGLVWDQ

6LODYHNH�JHUPv�ËXUHËv

-LEHU� NX� H]� [ZH� EL� GLOVR]HNv� UDVWWHTvQr� SDUWv\D� [ZH�� 6HURNr� [ZH� �
PLOHWr�[ZH�YH�GLGLP�EL]DQvQ��PLQ�EL�SrZLVW�YH�GDWH�EL]DQvQ��\r�NX�H]
EL� VDË�YH� GL]DQLP��� EL� ]L\DQ� YH� GL]DQLP�� OL�ZH� GH� QHGLP�ELKLOJLUWLQ�
EHONv�ZH�ELGLP�ELDJHKGDUvNLULQ��WDQv�K�Q�ELNDULELQ�OL�SrË�GHPr�GH�ELGLQ
ELoDUHNLULQ��oXQNH�SDUWv\D�PH�OL�U�[DQGLQr�GH�KDWv\H�ELQr]vNNLULQ�

��� /L�GDZv\D�KDWLQH�ZH�GH�QDYHNv�[HUDE�ML�ERQD�SDUWv\D�PH��ML�ERQD
PH� �� KLQHNDQ� ML� +HYDOrQ� PH� KDWLE�� ELGXUXVWNLULQ� �� HZ� QDYr
[HUDE� ZHWRY� OL� ZH� GH� GDE�� ELNLULQ�� NX� K�Q� [ZH� EL� WLUV� YH� EL
Qr]vNv� SDUWv� YH� ELGLQ� ELNLULQ�� %HODP� EL� ËDUH]D\v�� KXË\DUv� �
GLOVR]v\D�ZH�YH�ZH�EL� [ZH� YH� NDUHNv�ZHKD� GDWH� ELNLULQ�� GD� NX
K�Q� ML�ERQD� OL�QDYELULQD�Zv�QDYr�[HUDE�ELGLQ�EL[HEDWNLULQ�� ML�\r
NX�HZ�ML�ERQD�PH�KDWLE��ELQLYvVDQGLQ�

��� (Z�SH\YrQ�QDËLUvQrQ�EL�G��PH�YH�KDWLE�Q�ELNHYUWLQ��HZ�]RU�UHVW
QHE�Q�� NrPrQ� ZDQ� UDVWE�Q� �� NrPrQ� KDQr� Mv� KHPvËH� KHP�
+HYDOrQ� (QGDPrQ� HQFXPHQD� QDZHQGv� PvQD� KHY� Mv� QHGLGDWLQ
ELJLUWLQ�

��� 3DUWv�GDWH�ELELU\DUGDQ��NX�+HYDO�1HFDW� ML�ERQD� vË� ML�6XOrPDQv\r
ErWH�ELo�\vQ��OrEHOr�+HYDO�/H]JvQ�[ZH�WXUHNLU���Zv�GDWH�ELJRWLQ�
NX�GLYr�HZ�+HYDOr�KDQr�OL�%HJGDGr�GH�ErWH�ELPD\vQ��KHJHU�QD�Gr
H]�Mv�YHNLËDQGLQD�[ZH�ELGLP�ELGDQ��(P�Mv�KDWLQ�ELQHoDUvNLULQ��NX
HP�OL�VHU�PDQD�+HYDO�.DZH�GH�Sr�ErWLQ�ELU�QLËWLQ��GD�NX�HP�GLOr
0DPRVWD� QHGLQ� ELW�UHNLULQ�� oXQNH� HP� OL� Zr� \HNr� GH� GLKDWLQ
ELWLUVDQGLQ��NX�EHONv�0DPRVWD�NrUH�OL�VHU�ZH�GH�ELGH�ELNLULQ���HZ
NDUHNv� ZHKD� ELGH� ELNLULQ�� GD� NX� K�Q� UDZHVWDQGLQHNH� [HUDE
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EHUDPEHU�EL�PH�YH�ErWLQ�ELZHVWDQGLQ��+HYDO�.DZH�OL�rUH�GH�KDWH
ELPD\vQ���Zv�OLJHO�+HYDO�1HEH]���+HYDOr�UDNLUv���NrVSHUHVW�6DOLK
5XËGv�HZ� UDSRUWr�KDQr� ML�ERQD�Zr�GDWH�ELSrËNHËNLULQ��\r�NX�Zv
HZ�KHOD\D�GDWH�ELGXUXVWNLULQ���[HUvNE���NX� HZ�SDUWv\D�PH�ELGH
ELWrN�SrNGDQ��%roJHK� OL� QLYvVDQGLQD�Zv� UDSRUWr�KDQr� Mv� GH�ZDQ
GHVW� EL� UDJL\DQGLQr� �� ovYDQRNDQ� YH� GL� QDYD� [HONr� GDQH� GDQH
ELNLULQ���SH\WD�SH\WD�ZDQ�+HYDOrQ�SDUWv\D�PH�ML�ERQD�KDWLQD�OD\r
ZH�GLGDWLQ�ELKDQGDQ��GD�NX�HZ�GLMv�KLQHNDQ�ML�+HYDOrQ�HQFXPHQD
QDZHQGv� ELGLQ� ELTLVHNLULQ� �� WDQv� ELNDULELQ� GLOr� ZH� ELGLPQ
ELJHUNLULQ���HZ�GD[ZD]D�G�U[LVWLQD�+HYDODQ�7vËN���&HODO�ELGLQ
ELNLULQ��0H� Mv� ML� ERQD� SDUDVWLQD� \HNLWv\D� SDUWv\D�PH� OL� VHU� EvU� �
EDZZHUv\D�ZH� GH� KDWLQ� ELSrU�QLËWLQ�� NX� HZ� KHUGX�+HYDOrQ�PH
ErWLQ� ELG�U[LVWLQ�� EL� Er\v� NX� HZ� Kvo� QHUD]vE�QHNr� ELGLQ
ELSvËDQGDQ��(Z�KHUGX�+HYDOrQ�G�U[LVWv�]RU�EL�JHUPWLU�ML�FDUDQ�YH
EL� HUNrQ� [ZH� YH� GLKDWLQ� ELUDE�Q�� %HODP� OL� FL\DWv� HZH\� +HYDO
1HEH]�Mv�ML�UrEHUv\r�ErWH�ELG�U[LVWLQ��HZ�OL�VHU�EvU��EDZHUv\D�ZH
ML�ERQD�QDYD�PHNWHED�VL\DVv�KDWH�ELQDUGLQ��NX�HY�EvU���EDZHUv\r
ZH� EL� GLMv� EvU� �� EDZHUv\rQ� Ur[LVWLQr\v� SDUWv\HNH� Ë�UHËv� YH� WrWH
ELGHUNHYWLQ�� oXQNH� Zv� +HYDOr� KDQr� OLJHO� KHUGX� +HYDOrQ� GLQv
WLUVRQHNv� EH]DQGv� �� NrVSHUHVW� GH� KHE�QD� SDUWv\D� PH� EHU� WLUVD
QHPDQr���GXEHUHNv\r�YH�GDQH�EL[LVWLQ��+HUov�o�Qv\HN�ELW��+HYDO
1HEH]�ML�ERQD�QDYD�PHNWHED�VL\DVv�KDWH�ELKDWLQ�

��� %LU\DU�KDWH�ELGDQ��NX�GL�URMD����GH�NRPE�QD�PHNWHED�VL\DVv�ErWH
ELJLUWLQ��'L�\HNHPvQ�NRPE�Qr�GH�0DPRVWD�+HP]H�GDWH�ELJRWLQ�
NX�;HVUR�EL�KHUJDYv�YH� OL� YrGHUr�GH� WrWH�ELPD\vQ��3LUVvP�ER�ov
[rUH"� *RWv�� ELU\DU� ZHKD� KDWv\H� ELGDQ�� *RWLP�� Nr� ELU\DUD� ZHKD
GD\H� ELGDQ"� *RWv�� 0HOD� 0XVWHID�� *RWLP� PLQ� PXZDILT� QvP� �
GLYr�NX� HY� ELU\DUD� KDQr�PHNWHED� VL\DVv� ELGH� ELGDQ��*RWv��%HËr
]RUv� PHNWHEr�� NX� 0HOD� 0XVWHID�� ;RP� �� ;HVUR�� 0XZDILTLQ�
*RWLP�� .X� H]� ML� ERQD� OD\r� 6HURN� GLoLP� �� Sr� GHOrP�� NX� rPH
QHPLZDILTLQ�� 'HEHUD� HP� OL� rUH� GH� ELZHVWLQ� �� HP� ML� ERQD� VHU
SHY\D� GRQr� ErWLQ� ELYHJHUDQGLQ�� 'L� URMD� ��� Yr� PHKr� GH� ELU\DU
KDWLE�� ELGDQ�� NX� HP� GL� GHPMLPDUD� �� GH� ML� ERQD� PDOD� 6HURN� ML
ERQD�NRPE�Qr�ErWLQ�ELDPDGHE�Q��(]�GL�GHPMLPDUD���GH�EL�GHK
NrPWLU� YH� KDWLP� ELKDWvQ� �� H]� EL� GHUJHKr� GHUYH� YH� KDWLP
ELJLKDËWLQ��&rEHN�ML�PDOD�ZH�GLKDWH�ELGHUNHYWLQ��0LQ�GHVWr�[ZH



���

UDJLUW� �� HZ� UDZHVWD�� 6H\ULP� NLU�� NX� 0DPRVWD� ;HVUR� WrGH� E��
*RWLP� ER� NXZ\r"� 0DPRVWD� JRWv�� 0HOD� 0RVWHID� OL� EH\DQv� GH
UXËWv\H� �� QHWXZDQLW�� NX� KDW� Mv� Gr� HZ� QLNDULEH� OLJHO�PH� GH� ErWH
ELNRPE�Q��-LEHUYrMv�HPr�KHULQ��*RWLP��0HULQ��(P�EL�[ZH�YH�EL
Er\v�Zv�YH�ErWLQ�ELNRPE�Q��0DPRVWD�JRWv��(]�]RU�PDQG��PH��
VHUr�PLQ�ZH[WH�ErWH�ELWHTDQGLQ��QHWXZDQLP�GDQvËLP��H]�GLULP��
ErKQD� [ZH� GLGLP� ELYHNLULQ�� *RWLP�� %DËH� ELUR�� %HODP� 0HOD
0HFvG�QLNDUH�rWLU�ErWLU�.HUNXN�EL�FLK�YH�ELGH�ELKLËWLQ��(P�o�Q�
'L�GHPMLPDUD���GH�0HOD�0HFvG���+HYDO�6DOLK�KDWLQ�ELKDWLQ��H]�ML
ZDQ�UH�OL�VHU�SLUVr�GH�KDWLQ�ELD[LYWLQ��HZ�]RU�Sr�KDWLQ�ELNrUNLULQ�
0HOD�0HFvG� GL[ZHVW�� NX� HZ�ZH�ELGH� ELGvWLQ� �� JLOv\r� [ZH� ELGH
ELNLULQ��%HODP�K�Q�OL�-RU�GH�PHË[XOE�Q���HP�Mv�QHoDUv�o�Qr�E�Q�
0LQ�GL�Ur�GH�EL�+HYDOrQ�[ZH\v�WLU�YH�GDWH�ELJRWLQ��WLNDGLNLP��NX
H]�ML�Yr�ErWLU�rWLU�QLNDULP�ELGLP�ELKLOJLUWLQ��MLEHUYHMv�YH�GLYr�H]�EL
HËNHUH� YH� ML� ZH� UH� ELGLP� ELJRWLQ�� NX� KrMv� EHQGvWv� GL� QDYEHUD
0DPRVWD�+HP]H��;HVUR��1HFDW� �� KLQHN�.HËrQ� GLQ� Mv� GH� KDWv\H
ELPD\vQ�� :DQ� Mv� GDWH� ERJRWLQ�� NX� HP� Mv� Sr� GLGLQ� ELKHVWNLULQ�
EHODP� QH�ZHWRY� EL� WLUV� YH� WrWH� ELGHUNHYWLQ�� /L� SDË� JLIW�JR\HNH
]RU�GLUrM�GH�PLQ�ML�ERQD�ZDQ�GDWH�ELJRWLQ��%DËH��KHJHU�NX�HP�rVWD
ML� ERQD� PDOD� 1HFDW� ErWLQ� ELo�\vQ� �� HZ� KHUVr� +HYDOrQ� PH� OL
ZrGHUr�GH�ErWH�ELGvWLQ��rWLU�Gr�ZH�ErWLQ�ELEDZHUvNLULQ��NX�OL�MrU�GH
vË�WrWH�ELNLULQ���HZ�Vr�.HV�Mv�[ZH�EL�0HNWHED�.RNv�YH�[ZH�GLGLQ
ELGDQvQ"�*RWLQ��ED�ELovP��(P�ML�ERQD�PDOD�1HMDG�KDWLQ�ELo�\vQ�
(]� ML� QLËNr� YH� �� OL� SrËv\D� KHUGX�+HYDODQ� GH� ML� ERQD� QDYD� MRUr
KDWLP� ELo�\vQ��+HUVr�+HYDOrQ� OL� ZrGHUr� GH� KDWLE�Q� ELGDQLËWLQ�
]RU� HZ� Sr� KDWLQ� ELWrNo�Q� �� OL� EHU� GHYr� 0DPRVWD� /H]JvQ� GH
ND[H]HN� GLKDWH� ELGvWLQ�� WLËW� WrGH� KDWLE�Q� ELQLYLVDQGLQ�� HZ� JrM� �
PrMR�E����Zv�GDWH�EL[ZHVWLQ��NX�HZ�Zr�ELGH�ELGDSRËDQGLQ��GD�NX
H]�Zr�QHEvQLP��=��H]�YHJHUL\DP���PLQ�ML�ERQD�6DOLK�0HOD�PHFvG
GDWH�ELEDQJNLULQ��(P�o�Q���GDQLËWLQ��Er\v�NX�HP�OL�NHVHNv�ML�ZDQ
GH�ELGLQ�ELJLOvNLULQ�

+HYDOr�EHUr]�

(YD\D� ML� SDUWv� GLOVR]v� QL\H�� (Z� KHUVr� +HYDO� GLJHO� 6DOLK� 5XËGv� GH
ErZVWv\D�ZDQ�EL�Yr�YH�WrWH�ELGHUNHYWLQ��NX�HZ�EL�EDË�YH�GLYr�ErWLQ
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ELOLEHUNHYWLQ���KHUZHKDMv�GLYr�NX�WX�]RU�oDN�Mv�ELGH�EL]DQvQ��NX�HY
+HYDOrQ� KDQr� EL� YDQ� NLUrQrQ� [ZH� YH� SDUWv� EHU� EL� QHPr� YH� GLGLQ
ELELULQ���EHV���EL�WHQKD�YH�DUPDQFD�ZDQ�GL�SrËYH[LWLQD�[ZH�GH���OL
G�o�QD� ]LNPDNv\D� [ZH\v� NHYLQ� GH� WrWH� ELGHUNHYWLQ�� (JvQD�� EL
QDP�VD�WH�YH�WH�VXQG�GLGLP��PD�ov�WrWH�ELOLEHUNHYWLQ��NX�0DPRVWD��
;HVUR�GLJHO�PHNWHED�VL\DVv�GH�QD\rWLQ�ELNRPNLULQ"�/rEHOr�HZ�GLovQ
��HZ�OL�PDOD�1HMDG�GH�WrWLQ�ELNRPNLULQ�

(]� Mv� ZHN� KHP�� +HYDOHNv� WLUv� SDUWv� ]L\DQHNH� ]RU� EL� PLQ� Mv� YH� GL
HQFDPr�SDUWD\HWv\r�GH�KDWv\H�ELNHYWLQ��EL�Er\v�NX�H]�JXKr�[ZH�EL�Sr
YH� ELGLP� ELGDQ� �� GL� KHP�� ]vQHWHNr� GH� PLQ� IHUPDQrQ� SDUWv� GDQH
ELFvDQLQ�� EHODP� rWLU�PLQ� QHPD� GLYr�� NX� H]� KHYVDUr� [ZH� EL� GHVWrQ
YDQ�0HURYDQ�YH�ELGLP�ELGDQ��ML�\rQ�NX�HZ�ELYrQ�\DQMv�QHYrQ�SDUWv
EHU� EL� OLQDYo�Qr� YH� GLELQ� ELELULQ�� MLEHUYrMv� YH� H]� GLGLP
ELSrËQLKDGNLULQ�

��� +HYDO� ;HVUR� OL� PHNWHE� GH� ErWH� ELG�U[LVWLQ�� HZ� ML� ERQD
%HJGDGr�QHKrOrQ�ErWH�ELKDWLQ���GLYr�HZ�ML�ERQD�0XVLOr�ErWH
ELo�\vQ

��� +HYDO�+HP]H�OL�PHNWHE�GH�ErWH�ELG�U[LVWLQ���HZ�OL�YrGHUr�GH
ErWH�ELPD\vQ��GD�NX�HZ�vËrQ�ZH�ELGH�ELFLKNLULQ�

��� +HYDO�1HMDG�ML�ERQD�6XOrPDQv\r�ErWH�ELo�\vQ�
D�� GD�NX�HZ�ZD]�OL�Yr�UHZHËWD�QDËvUvQ�GH�ELGH�ELDQvQ
E�� 6XOrPDQv�SrZLVWv\D�Zr�EL�1HMDG�YH�WrWH�ELGHUNHYWLQ��oXQNH

ËDUH]D\D�Zv�OL�vËr�/DZDQG�GH�WrWH�ELGvWLQ�
��� 0HNWHED�VL\DVv�EL�NDWv�YH� ML�ERQD�.HUNXNr�ErWH�ELo�\vQ�� WDQv

NX�+HYDOrQ�PH\v� WLU� ErWLQ� ELYHJHUDQGLQ� �� WDQv� NRQJLUH� ErWH
ELJLUWLQ��EL�PHUFHNv�YH�NX� HZ� ML�+HYDO�+HPvG�+HYDO�6DOLK��
+HYDO�+LOPv�ErWH�ELSrNKDWLQ

+HYDOr�EHUr]�

+HJHU�NX�HY�SrUDE�QrQ�KDQr�QH\rWLQ�ELNLULQ��SDUWv�[ZH�GL�QDYD�WLUVr
GH�GLGH�ELGvWLQ���EHU�EL�QHPDQr�YH�WrWH�ELo�Q�



���

5�QNLULQ�� (QFXPHQD� QDZHQGv� GDWH� ELELU\DNLULQ�� NX� HZ� G�U[LVWLQD
7vËN� �� &HODO� QHGH� ELEHODYNLULQ�� (]� KrYvGDULP�� NX� WX� Or� ELGH
ELOrNRODQGLQ��Er�NDQv�oDZDQ�ÊHZNHW�$UDNZv�EL�GHUNLULQD�ZDQ�KHUGX
+HYDODQ�YH�GD\LWH�EL]DQvQ"

¶WLU�ELMvQ�0HURYrQ�GLOVR]�ML�ERQD�3DUWv��0LOHW���6HURN�
%LPULQ�0HURYrQ�.rVSHUHVW���%HUMHZHQGvSHUHVW�

ÊXUHË
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

(Y� UDSRUWr� KDQr� ML� EDO� KLQGHNDQ� GH� ML� .DGLUrQ� SrËNHYWv\v� SDUWv� GH
KDWv\H�ELELOLQGNLULQ�

-L�ERQD�HQFXPHQD�QDZHQGv�EHUr]

6LODYHNH�Ë�UHËJrUv

/L� SDË� [ZHQGLQ� �� [ZHQGHNDUv\D� ELU\DUrQ� HQFXPHQD� QDZHQGv� �
EHODYRND� OL� G�� KHYG�� GH� GHUEDUr� DE�QDQ� GH� UDJL\DQGLQrQ� ]RU� GL
QDYD�(QGDPrQ�SDUWv�GH�KDWLQ�ELSH\GDE�Q��7HYD\D�(QGDPrQ�SDUWv��
PDOLNDQ� ErGLOvE�QD� [ZH� GDQH� ELGHU[LVWLQ�� 7HYOLYrMv� GH� GL� QDYD
KHP�� (QGDPDQ� GH� KDWH� ELEHODYNLULQ�� NX� KLQHN� ML� (QGDPrQ
HQFXPHQD� QDZHQGv� KDWLQH� ELGHUNLULQ� �� ELG�U[LVWLQ�� NX� KHU� ZHN
GD[X\DQv\D���� GLGH� ELJRWLQ�� NX� DE�QD� UL]JDUv� ML� ERQD�+HYDO�&HODO
QD\rWH�ELo�\vQ��EHONX�HZ�ML�ERQD�;ZHGv\r�,PWL\D]��6��WrWH�ELQDUGLQ�
NX� Yr� OL� YrGHUr� GH� GHQJGDQH� � ]RU� GD\LWH� ELYHGDQ�� oXQNH� KHJHU
PHNWHED� VL\DVv� �� HQFXPHQD� QDZHQGv� ELGDQD� EL[ZHVWLQ�� Gr� ]RU� EL
KrVDQv� YH� �� EL� Ur\HNH� UDVW� �� ËL\DUv� YH� HY� SLUVD� KDQr� ELKDWH
ELoDUHNLULQ��EL�Er\v�NX�(QGDPDQ�Sr�ErWLQ�EL]DQvQ���EL�Er\v�NX�FHP��
FRO�Mv�GL�QDYD�SDUWv�GH�ErWH�ELNHYWLQ��oXQNH�HY�EL�SLUVHNH�JHZUH�YH
QD\rWH�ELGHUNHYWLQ��NX�HZ�QLNDULEH�ErWH�ELoDUHNLULQ�

0vQD�Yr�SLUVD�KDQr�GLYr� HP�Zr� Mv� ML� ERQD�GRVWr�[ZH\v�[ZHËHZLVW
SDUWv\D� NRPRQLVW� ELGLQ� ELKLOJLUWLQ��PvQD� NX� Sr� ErWH� ELU�QLËWLQ��.X
�.XUG�EL�1HWHZH�YH�WrWLQ�ELGHUNHYWLQ���WDQv�HY�KDWH�ELNLULQ��]RU�GHP
MrUH�KDWH�ELSrZLVWvNLULQ���EL�GL\DU�YH�KDWH�ELGHUNHYWLQ��NX�SDUDVWLQD
YHËDUWv\rQ� SDUWv� QHGLKDWLQ� ELNLULQ�� +HP�� (QGDPrQ� HQFXPHQD
QDZHQGv� �� PHNWHED� VL\DVv� KDWLQ� ELVNHUHNLULQ�� NX� ML� Yv� NDUr� KDQr
ErKQD� ZrUDQNLULQr� �� QH� oDNVD]v\r� Mr� WrWH� ELNLULQ�� 'L� ELU\DUrQ
HQFXPHQD� QDZHQGv� GH� GL� UXSHOr� Vr\HP� GH� �GL� U�QNLULQr� GH�� WrWH
ELGHUNHYWLQ��NX�SDUWv�ML�Ur�KDWv\H�ELGHUNHYWLQ���OrJXPDQNLULQ�GL�QDYD
SDUWv� GH� KDWv\H� ELSH\GDE�Q�� (Y� GL� GvWLQD� PH� GH� EL� ËDË� YH� WrWH
ELGHUNHYWLQ��MLEHU�NX�QH�(QGDPHNv���QHMv�FHPDZHU�EL�MLUrGHNHYWLQr
YH�GD\LWH�ELKHVWNLULQ��+HJHU�Mv�NX�HY�MLUrGHUNHYWLQrQ�KDQr�Mv�ELKDWLQD
ELGvWLQ��GLYDE��NX�HZ�EL�Yv�UHQJr�KDQr�QHKDWDQD�ELEHODYNLULQ��dXQNH



���

Yr� ]vQHWD� KDQr� UDJL\DQGLQrQ� \HNFDU� ]RU� GL� QDYD� Ur]rQ� (QGDPrQ
SDUWv�GH�GDQH�ELEHODYNLULQ��5DVWH��HP�QDGLQ�ELJRWLQ��NX�SDUWv\D�PH
QD\rWH�ELËDËNLULQ��dXQNH�KHU�NHVHN�WrWH�ELËDËNLULQ��ML�\r�NX�HZ�GLGH
ELvËNLULQ�� /rEHOr� \r� NX� HZ� QHGH� ELNDUNLULQ� �� OL� FLKr� [ZH� GH� WrWH
ELU�QLËWLQ��Gr�HZ�QH\rWH�ELËDËNLULQ��+HU�ZHN�0DPRVWH�GLErMLQ�� �Nv
NDU�QHNH��ËDVv\r�Mv�QDNH��

-L�ODSHUr�����GH�ML�ELU\DUrQ�HQFXPHQD�QDZHQGv�GH�WrWH�ELGL\DUNLULQ�
NX�OL�VHU�PH�GH�WrWH�ELSrZLVWvNLULQ��NX�HP�EL�UHQJHNv�EDË�YH�ELUDWv\r
OLJHO�SDUWv\D�NRPRQLVW�GH�ELGLQ�ELNLULQ���KHUZHKDMv�GLYr�NX�HP�EL�
ErGHQJ�YH�ErWLQ�ELGHUNHYWLQ��KHJHUMv�NX�HZ�GL�GHUEDUr�PH� Mv� GH�EL
ËDËE�Q� Mv� YH� ErWLQ� ELGHUNHYWLQ�� %L� UDVWv� YH� GLYr� PHNWHED� VL\DVv� �
HQFXPHQD�QDZHQGv�Kvo�ËDUH]D\D�ZDQ�OL�VHU�UDVWvJDUv\D�.XUGLVWDQr��
Ur[LVWLQrQ�SDUWv\D�NRPRQLV�GL�.XUGLVWDQr�GH�Qr\HWH�ELGvWLQ�

+DYDOQR�� 'LYr� K�Q� oDN� EL]DQLELQ�� NX� SDUWv\D� NRPRQLVW� PH� EL
SDUWv\HNH� GHPRNUDWv\v� ERUFXZD]v\v�PLOv� YH� GLGH� ELGDQvQ��PvQD� NX
ZDQ� HY� GL� QDPLOND� [ZH� GH� OL� MrU� QDYQvËDQD� �%HULVLYD� 5HPDQrQ
0LOv\v�%RUFXZD]v��GH�GDQH�ELGHU[LVWLQ��\D�NX�HZ�GLGH�ELQLYvVDQGLQ�
NX� SDUWv� QH� EL� Ur[LVWLQHNH� 0DUNLVv� �� /HQLQv� YH� OrEHOr� HZ� EL
Ur[LVWLQHNH�0LOv\v�%RUFXZD]v�YH�WrWH�ELGHUNHYWLQ��-LEHUYrMv�YH�ZDQ
EL�GHPHNH�GLUrM�YH�HP�EL�(PHUvNv��&LKrYDQ��SDUWv\D�6HvG�4H]D]��
7HZILT�:HKEv� �� .XUWrO[ZHUDQ� YH� GLGDWLQ� ELSHVLQGDQ�� +LQFDUDQMv
ZDQ�+HYDOr�PH\v�7rNRËHU�.DN�+HPvG�EL�ËrW�YH�GLGDLWLQ�ELQDYNLULQ�
ML�DOv\HNv�GLQ�Mv�GH�7HUvT�(O�ÊHHE�KHU�URM�ML�MRU�GH�KrUvËrQ�[ZH�EL�VHU
PH�YH�GLGDWLQ�ELEDUDQGLQ��7HYOLYrMv�GH�+HYDOrQ�PH�EL�UHQJHNv�JLËWv
YH�Ur\HNH�KLËPHQGv\v�UDVW�EL�EHUDPEHUv�ZDQ�YH�GLGLQ�ELJLUWLQ���HZ
[ZH�OL�JRUD�SH\PDQD�KHYNDUv\r�GH�GLGLQ�ELOLYDQGLQ��-LELOYDQMv�GH�HZ
EL�UDJL\DQGLQDQ�YH�EL�GLMv�.XUr�.XUGr�4HKUHPDQ�0XVWHID�%DU]DQv
YH� KDWLQ� ELUDE�Q� �� HZ� QDOD� FHQDZHUrQ� NDODQGv� JRWLQrQ�0XNHUHP
7DOHEDQv� GLGLQ� ELNDODQGLQ� �� ELF�WDQGLQ� �� HZ� GLErMvQ�� +HJHU� NX
0XVWHID� %DU]DQv� OL� QDYD� JXQGHNv� GH� ELKDWD� ELMv\DQGLQ�� Gr� HZ� EL
ErWLU�YH�ELKDWD�ELIrUNLULQ��ML�\D�NX�HZ�OL�5XV\D�GH�KDWv\H�ELIrUNLULP�
+rMvErWLU�EL�VHUYrMv�YH�HZ�Zv�EL�QDOD�6HURNr�(ËvUHNr���'HUHEH\HJv
YH�GLGLQ�ELQDYNLULQ���HZ�GLGLQ�ELJRWLQ��NX�Ë�UHËD�%DU]DQv�EL�ËXUHËD
(ËvUDQ� YH� WrWH� ELGHUNHYWLQ��PvQD� NX� &RVWH� ML� +HYDO� +HPvG� GD\LWH
ELELKvVWLQ�� NX� Zv� GD\LWH� ELJRWLQ�� NX� ZDQ� WX� NrV� EL� PLQ� YH� QHGDQ
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ELGDQ��GD�NX�HZ�JRWDUHN�OL�VHU�Ë�UHËr�GH�ELGLP�ELQLYvVDQGLQ��-L�ERQD
oL�ErGHQJE�Q�ML�Yr�ErWLU�KR�+HYDOrQ�HQFXPHQD�QDZHQGv"�'LYDE��OL
VHU�HQFXPHQD�QDZHQGv�GH�EL�KHU�DZD\HNv�YH�EL�UHQJHNv�]DQLVWv�YH�OL
EHU�YDQ�EX[WDQrQ�KDQr�GH�ELGD�ELGDQ�� oXQNH�ErGHQJE�Q�EL�QvËDQD
ODZD]v\r�YH�WrWH�ELGHUNHYWLQ��+HU�NX�HP�GL[ZD]LQ�EL�KHU�UHQJHNv�YH
[ZH� ML� ZDQ� YH� ELGLQ� ELQr]vNvNLULQ�� GHKD� HZ� [ZH� ML� PH� YH� GLGLQ
ELG�UNLULQ�

'L� ODSHUr� ���� GH� ML� ELU\DUv\rQ� HQFXPHQD� QDZHQGv� ZHKD� WrWH
ELGL\DUNLULQ��NX�KHMDQGLQ�EHU�EL�UDVW�YH���EL�WD\EHWv�YH�GL�Yr�GDZv\r
GH� WrWH� ELGvWLQ��� /rEHOr� HP� GLErMLQ�� NX� Kvo� PH� EL� Yr� YH� QHGD\LWH
ELKHVWNLULQ���KHJHU�NX�HY�KH\H��oLPD�EL�EHU�oDYDQ�YH�QDGLQ�EL[LVWLQ"
%DËH�� KHJHUMv� NX� HY� Mv� KHELW��PD� HZ� GL� QDYD� KHP�� SDUWv� GH� KHE��
\DQMv� OL� QLN�(QGDPHNv� GH� KHE�"�+HJHU� NX� HY� OL� QLN� (QGDPHNv� GH
KHE��� ML� ERQD� oL� SDUWv� EL� Yr� YH� JXQHKEDUGLNQ"�+HJHU� NX� GHVWH\HNv
WrNGHU�QH\rWH�ELGvWLQ�� GD�NX� HZ�SDUWv\D�PH�ELGH� ELWrNGDQ� �� GD� NX
SDUWv\D� NRPRQLVW� Yr� ]vQHWD� KDQr� ML� ERQD� NDUD� [ZH� ELGH� ELNDUDQvQ�
PvQD�NX�GLGLQ�ELJRWLQ��NX�GL�QDYD�SDUWv�GH�FLKrE�Q�WrWH�ELGvWLQ�

/L�JRUD�ELU\DUDQ���EHODYRND�QDY[ZH�GH�ZHKD� WrWH�ELGL\DUNLULQ��NX
FXGDE�Q� ]RU� EHUSD� E�QH� �� HY� FXGDE�QrQ� KDQr� SDWv\D� PH� EHU� EL
KH]DU�KH]DU�QHPDQr�YH�GLGLQ�ELELULQ��dDUHNLULQD�Yr�TvMHTvMv��Er�VHU��
EHUv\r���WrN���SrNo�Qr�EL�Kvo�WLËWHNv�YH�QD\rWH�ELNLULQ��MLELO�NX�GL�Yr
GHPr�GH�EL�]�WLULQ�GHP�YH�.RQILUHQVHN�ErWH�ELSrNKDWLQ��GD�NX�HZ
SH\UHZD�QDY[ZH�ELGH� ELYHJXKHUWLQ�� KHJHU� NX� OL� WXZDQH� GH� GL� YDQ
]�ZDQ�GH�JLUWLQD�.RQJLUr\HNv�QLNDULEH�ErWH�ELSrNKDWLQ�

��������=��]��EL�Er�GHUHQJv�YH�GLYr�.RQILUHQVHN�ErWH�ELJLUWLQ��GD�NX�OL
ZDQ�.HVDQ� GH� EL� Er� GLORYDQv� YH� ErWH� ELOrGDQ�� ML� \rQ� NX� HZ� ML� Ur
KDWLQH�ELGHUNHYWLQ��� ML�\rQ�NX�HZ�GLGLQ�EL[ZHVWLQ��NX�HZ�\HNLWv\D
SDUWv� ELGLQ� ELWrNGDQ�� *rU�NLULQD� Zv� EL� WDZDQHNv� JHZUH� YH� WrWH
ELGHUNHYWLQ�� MLEHU�NX�GL�Yr�GHPD�KDQr� GH� SDUWv\D�PH� URM� EL� URM� YH
UHKrQ�[ZH�GLGH�ELGDNXWDQGLQ�

                    
� 'L ZHUJHUDQGLQD (UHEv GH GL YLU GH ËDËE�QHN WrWH ELGHUNHYWLQ� MLEHU NX GL NRND

[ZH\v 6RUDQv\v .XUGv GH KHMDQGLQ EHU EL UDVW YH WrWH ELJRWLQ� OrEHOr GL ZHUJHUDQGLQD

(UHEv GH KHMDQGLQ ML GrOYD EHU EL UDVW YH EHU EL oHS YH KDWv\H ELZHUJHUDQGLQ� &XPD
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0rM�Zr� GL� Yr� GHPD� KDQr� GH� OL� VHU� 6HURNr� QHEH]�� ]DQD� �� GDQD
0XVWHID� %DU]DQv� GH� GD\LWH� ELVHSDQGLQ�� GD� NX� HZ� VvQRUHNv� ML� ERQD
YDQ�TvMHTvMDQ���Er�VHU���ELQv\r�ELGH�ELGDQvQ��GD�NX�HZ�NHOHPrQ�KDQr
ErWLQ� ELKLODQvQ�� ML� \rQ� NX� HZ� ML� ERQD� SrËv\D� SDUWv\D� PH� GH� WrWLQ
ELNHYWLQ���\HNLWv\D�Zr�GLGLQ�ELWrNGDQ��'LYr�OL�ZDQ�.HVDQ�GH���Nv�Mv
EH�EL�Er�GLORYDQv�YH�ErWH�ELOrGDQ��ML�\rQ�NX�HZ�GL[ZD]LQ�SDUWv�ELGLQ
ELWrNGDQ��GL�Yr�GHPD�QDVLN�GH�NX�SDUWv� URM�EL� URM�YH�GL�QDYD�[HONr
.XUGLVWDQr� GH� WrWH� ELoHVLSDQGLQ�� .RQILUHQVHN� ]RU� SrZLVWH�� ]RU
SrZLVWH�� TvMHTvM� �� TvUHTvU� ]RUH��1DYrQ� KHP�� HQFXPHQD� QDZHQGv� �
PHNWHED�VL\DVv�KDWvQH�ELHËNHUHE�Q�

-L�ELU\DUv\rQ�HQFXPHQD�QDZHQGv�GH�GL�ODSHUr�����GH�KDWv\H�ELJRWLQ�
'LYr� NX� NRQJLUH\HN� ErWH� ELSrNKDWLQ�� GD� NX� HZ� HQFXPHQHNH
QDZHQGv\v� UHZD� �� EL� EHUSLUVL\DU� YH� ELGH� ELGDQvQ�� /L� YLU� GH� ZHKD
GLGH� ELJLKDQGLQ�� NX� HY� HQFXPHQD� QDZHQGv� EL� UHZD\v� YH� QD\rWH
ELGHUNHYWLQ��NX�GLYr�OL�Ë�QD�Zr�GH�\HNHNH�UHZD\v�WLU�ErWH�ELGDQvQ�

/L�YrGHUr�GH�GLYr�ErWH�ELJRWLQ��NX�EHODYRND�QDY[ZH\v�GL�������GH
GLGH� ELJRWLQ�� NX� GLYr� OL� JRUD� ELU\DUrQ� HQFXPHQD� QDZHQGv� GH� ErWH
ELOLYDQGLQ��%DËH��KHJHU�NX�HQFXPHQD�QDZHQGv�EL�UHZD\v�YH�QH\rWH
ELGHUNHYWLQ�� ML� ERQD� oL� ELU\DUrQ� Zr� EL� UHZD\v� YH� Gr� ErWLQ
ELGHUNHYWLQ"�-L�UH[HNv� WLU�YH�PHNWHED�VL\DVv�KDWv\D�ELDJHKGDUvNLULQ�
NX�HZ�YDQ�ELU\DUDQ�ELGH�ELFvDQvQ��(P�QL]DQLQ��ML�ERQD�oL�HQFXPHQD
QDZHQGv�EL�UHZD\v�YH�QD\rWH�ELGHUNHYWLQ��GL�GHPD�NX�ELU\DUrQ�Zr�EL
UHZD\v�YH�WrWLQ�ELGHUNHYWLQ"�(P�QL]DQLQ��ML�ERQD�oL�PHNWHED�VL\DVv
EL�UHZD\v�YH�WrWH�ELGHUNHYWLQ��GL�GHPD�NX�HY�HQFXPHQD�QDZHQGv�EL
UHZD\v� YH� QD\rWH� ELGHUNHYWLQ"� +HU� .HVHN� GLGH� EL]DQvQ�� NX
HQFXPHQD�QDZHQGv�PHNWHED�VL\DVv�GLGH�ELGDQvQ�

(QFXPHQD�QDZHQGv\v�EHUr]�

%L�UDVWv�YH�FLJHKr�GD[r�\H��NX�GL�QDYD�EHODYRNrQ�SDUWv\D�PH�GH�HY
[RWv���[RUD\v�KHELQ

(P�KHP��GLGLQ�ELGD[ZD]NLULQ��NX�NRQILUHQVHN�EL�]�WLUvQ�NDW�YH�ErWH
ELSrNKDWLQ��'L�QDQD�YDQ�GHK�URMDQ�GH�TvMHTvM�KDWv\H�EL]RUNLULQ��(P
OLJHO�ZH� GH� ML� ERQD� OrGDQD� KHU�.HVHNv� GL� Ur\D� NRQILUHVHQNv� ]�� GH
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WrWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� GL[ZD]LQ� UrED]r� SDUWv� ELGHLQ
ELZHQGDNLULQ���ELWrNGDQ�

1DYQLYVDQGLQ� 1DYQLYVDQGLQ�� 1DYQLYVDQGLQ�

3RVWH ��������ÊD[ �����$]DG

1DYQLYVDQGLQ� 1DYQLYVDQGLQ� 1DYQLYVDQGLQ

ÊrU]DG ������6HIvQ �������'DV

'L�Yr�.RPEXQD�KDQr�GH�+HYDO�SLËNR�QHKDWv\H�ELDPDGHE�Q

+rYvGDULQ��NX�Gr�K�Qr�Yv�UDSRUWr�KDQr�ML�ERQD�6HURN�%DU]DQv�ELGLQ
ELSrËDQGDQ�



���

%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

'D[X\DQv\D�3DUWv\D�'HPRNUDWv�<HNJLUWv\D�.XUGLVWDQ

'L����GH�Yr�PHKD�KDQr�GH�.RPDUD�,UDTr�ËHË�PHK� OL� WHPHQr�GLUrMv
QHPLUv\v�Ê�UHËD����7vUPHKr�GH�KDWLQH�ELEXKXUDQGLQ�

3DUWv\D�PH�ML�ERQD�U�QNLULQ���ELUrYHELULQD�FHPDZHUr�.XUG�EL�EDË�YH
GDWH� EL]DQvQ�� NX� HZ� EvU� �� EDZHUv\D� [ZH� �� KHOZHVWD� [ZH� GL
JRUDQNDUv\rQ� VL\DVv�� FLYDNv� �� U�GDQrQ� GLQ� GH� ELGH� ELGHU[LVWLQ� �
KHUZHKDMv� NX� HZ� EvU� �� EDZHUv\rQ� �� KHOZHVWrQ� [ZH� Mv� EHUDPEHUv
VL\DVWrQ� QLKD� Mv�� Er� NDQv� oL� Mv� ML� ERQD� NDUD�PLOHW� �� NRPDUr� GH� WrWH
ELGLYDNLULQ��OL�EHU�U��GH���HY�Mv�OL�EHU�URQDKv\D�JRWLQD�=HvP�(EGXO�
.HUvP�4DVLP�GH�GL�FHMQD�VXSDKr�THKUHPDQ�GH�ELGH�ELGHU[LVWLQ�

-L�UDVWv\rQ�JHZUH�GH��\rQ�NX�HZ�ML�EDO�UDVWJrUv\r�GH�KDWLQ�ELFLKDWLQ�
ËXUHËD� ��� WvUPHKr� Gr� KHU� KHU� EL� ËXUHËD�PLOHW� YH� EL� KHP�� ovQv\rQ
Zv\v� ZHODWv\v� FXGDQ� YH� ErWH� ELGHUNHYWLQ� �� \D� NX� WrGH� VXSDK� UROD
SrËHQJv�GD\LWH�EL\DUvNLULQ���6XSDK�EL�EDQJD�PLOHW�YH�KDWH�ELKDWLQ��\r
NX�HZ�EL�[ZH�Mv�YH�Mr�WrWH�ELGvWLQ��.RPrQ�PLOHW�OLJHO�Kr]D�VXSDK�GH
[ZHVHU� EL� GD]DQvQD� Ë�UHËr� YH� OL� VHU� QDE�GNLULQD� ]RU� �� VLWHPr� GH
KDWLQ� ELWrNHONLULQ�� EL� PHEHVWD� NX� �PLOHWr� ,UDTr� ML� ]RUGDUv\r� �
JHQvE�Qr�GH�ErWH�ELUL]JDUvNLULQ���EHQGrQ�Zv�ErWLQ�ELYHNLULQ�� ML�\rQ
NX�ZDQ�D]DGv�GLGDWLQ�ELEHQGNLULQ���SrËNHYWLQ�GLGDWLQ�ELSDËYH[LVWLQ��
PvQD� NX� HY� GL� JRWLQD� ODZr� PLOHW� GH� KDWv\H� ELJRWLQ�� NX� o�QvWv\D
Ë�UHËr�QH�EL�NRGHWD\HNH�VXSDKv�YH�WrWH�ELGHUNHYWLQ���HZ�OL�MRUHNr�GH
KDWv\H�ELNLULQ��PvQD�NX�UDJL\DQGLQrQ�,PSLU\DOv\r�GL[ZD]LQ�Sr�ELGLQ
ELJRWLQ��GD�NX�HZ�J�PDQDQ�ML�ERQD�QDYD�GLOrQ�[HONr�ELGLQ�EL[LVWLQ�
\D�NX�ELQJHKr�Zr�GL�QDYD�FHUJ���KLQDYrQ�FHPDZHUrQ�JHOrUv�GH�WrWH
ELKvPNLULQ�

'L� \HNHPvQ� GHPMLPDUD� GHVWSrNLULQD� Ë�UHËr� GH� FHPDZHUrQ� JHO� GL
KHP�� NRËHNr� GH� GL� ,UDTr� GH� �� GL� .XUGLVWDQD� ,UDTr� GH� WDQv� %HVUD
KHP��EL�KHP��YH�EL�PvQD�KHY�YH�WrGH�KDWLQ�ELEHËGDUvNLULQ��+HJHUMv
VXSDK�KLQHN�PHOEHQGr�VLWUDWvFv�OL�%HJGDGr�Mv�GH�GHVW�EL�VHU�YH�GDWH
ELUDJLUWLQ��OrEHOr�FHPDZHUrQ�JHO�EL�[ZH�YH�GHVWrQ�[ZH�EL�VHU�Kr]rQ
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6HUNXWHNGDUDQ� GH� OL� SDUr]JHKDQ�� PHOEHQGDQ� �� QDYoH\DQ� GH� GDWLQ
ELGDQLQ� �� ZDQ� 6HUSHUHËWYDQ� �� KLQ� ML� (IVHUrQ� VXSDK� �� 3ROvV� GDQH
QLQHoDUvNLULQ��NX�HZ�GLOVR]v\D�[ZH�GLYr�ML�ERQD�GHVWKLODWv\D�NRPDUr
GH�ELGLQ�ELGHU[LVWLQ��\DQMv�GLYr�HZ�ML�NDU�YH�ErWLQ�ELNHYWLQ��-L�ERQD
QLP�QH�OL�6XOrPDQ\r�GH�FHPDZHUrQ�JHOr�.XUG�Vr�URMDQ�GHVWKLODWv�EL
GHVWrQ� [ZH� GDQH� ELJLUWLQ�� WDQv� NX� HZ� KDWLQ� ELGLOQL\DE�Q�� NX
)HUPDQEHU���6HURNrQ�VHUED][DQH���SROvV�GL�GLOVR]v\D�[ZH�GH�EL�UDVW
YH�WrWLQ�ELGHUNHYWLQ��HPFD�ZDQ�GHVWKLODWv�ML�ERQD�:rQHUrQ�VHUGDUv\D
NRPDUv�GH�GDQH�ELFvKLËWLQ���HZ�EL�PvQD�3DVHYDNv�YH�KDWLQ�ELPD\vQ�
ML� \rQ� NX�ZDQ� KHUJDY� DPDGHE�QD� [ZH� GLGDWLQ� ELGHU[LVWLQ�� NX� HZ
[ZvQD�[ZH�ML�ERQD�SDUDVWLQD�NRPDUr�GLGLQ�ELJRUvNLULQ��%L�Yr�YH�FRUr
KDQr�YH�EHËGDUE�QD�FHPDZHUrQ�JHO�GL�ËXUHËD����WvUPHKr�GH�GLKDWH
ELGHUNHYWLQ� �� KHUZHKDMv� UROD� ZDQ� QLKDMv� KrMvErWLU� EL� NDUJHUv� YH� ML
ERQD� SDOSrGDQD� Ë�UHËr� �� SDUDVWvQD� o�QD� [r]D� Zr\v� ZHODWv\r
GHPRNUDWv\v�SrËYHU��GL�QDYD�GLUrME�QD�YDQ�ËHË�PHKrQ�Zv\r�o�\r�GH
WrWH�ELGHUNHYWLQ�

+vo� WLËWHN� QLNDUH� [ZH� OL� EHU� EL� FDUNLULQD� NLUGDUrQ� Zr� GH� ELGH
ELJLUWLQ��GD�NX�HZ�EL�FLKDQvQD�UROD�[ZH�EL�FDUHNr�YH���KHU���KHU�Sr
ErWH� ELUDE�Q� �� KHUZKDMv� Gr� HZ� GL� D\LQGH� Mv� GH� KHU� NHOHPHNv� ELGH
ELWDU�PDUNLULQ�� ML� \rQ� NX� GXMPLQrQ� Zr� OL� EHU� Zr� GH� ML� ERQD
JLKDQGLQD� DUPDQFD� Zr� GLGLQ� ELGDQvQ� �� KHJHU� HP� Mv� ML� [ZH� UH� OL
D\LQGH�GH�GL�QDYD�YDQ�SrËNHYWLQrQ�JHZUH�GH�ELGLQ�ELWHPDËHNLULQ��Gr
ËXUHËD���� WvUPHKr�EL�ËXUHËD�.XUG���(UHE���KHP��+HYZHODWv\rQ�EL
DYU�� YH� GL� ,UDTr� GH� ErWH� ELGHUNHYWLQ�� (Z� EL� Ë�UHËD� .DUJHUDQ�
&RWNDUDQ�� (IVHU� �� 6HUED]DQrQ� ZHODWv� YH� WrWH� ELGHUNHYWLQ�� :HKD
HYD\D�EL�UHQJr�WrJLKLËWLQD�SDUWv\D�PH��3DUWv\D�'HPRNUDWv�<HNJLUWv\v
.XUGLVWDQ�YH� WrWH�ELGHUNHYWLQ��\D�NX�HZ�EL� WrJLKLËWLQHNH� UDVWWHTvQH
YH�WrWH�ELGHUNHYWLQ�

5rED]HNv�GLQ�Mv�GL�Ë�UHËD�SvUR]�GH�WrWH�ELGvWLQ��\r�NX�=HvPr�ZHOrW�GL
SH\YD� [ZH\v� D]D� GH� GDWH� ELGHU[LVWLQ�� HZ� Mv� EL� UrED]r� �GHVWKLODWv\D
PLOHWr�� YH� WrWH� ELGHUNHYWLQ�� :v� GDWH� ELJRWLQ�� ³(]� ML� ERQD� KHP�
GXQ\D\r�GLGLP�ELGHU[LVWLQ��NX�PLOHW�EL�[ZHGDQr�GHVWKLODWv\H�YH�WrWH
ELGHUNHYWLQ� �� VXSDK� Mv� HUNr� SDUDVWLQD� DËvWv\r� OL� VHU� GH� WrWH
ELGHUNHYWLQ��6XSDKr�PH� OL�KHU�Ë�QHNr�GH�ErWH�ELGvWvQ��HZ�DËvWv\r��
DVD\LËr�Mv�GLGH�ELEDOYNLULQ¦��&D�HY�VL\DVHWD�KDQr�NRPDUD�PH�ML�ERQD
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QHKLËWLQD� ËHU� �� SDUDVWLQD� DËvWv\r� GLGH� ELUrYHELULQ�� VL\DVHWD� TDQ�QD
Ë�UHËr�OL�QvYr�GXZHPv�VHGVDOr�EvVWDQ�GH�OL�JRUD�EHUMUZHQGv\D�PLOHWr
PH���KHP��PLOHWDQ�GHGLGH�ELVHSDQGLQ�

.RPDUD� PH� ML� [ZH� UH� VL\DVHWD� ErOD\vQ� �� ELG�QHNHYWLQ� ML� ERQD
UL]JDUvNLULQD� [ZH� ML� EHQGrQ� GHZOHWrQ� ,PSLU\DOv� �� SH\PDQrQ�ZDQv
FHQJvQv� GLGH� ELJLUWLQ��9r� Mv� WRSUD[D� GHYHUrQ� DËvWv\r� OL� GXQ\D\r� GH
GDWH� ELILUHKWLUNLULQ� �� NHOHKHN� FHQJ� �� GHVWGLUrMv\r� GDWH� ELU�[DQGLQ�
NX�HY� Mv� ,UDT�E���(Y�ZHKD�QD\rWH�ELOLEHUNHYWLQ��NX� ,UDT� OL� VL\DVHWD
KHYNDUv�� �� GRVWDQv\D� PLOHWDQ� GH� GD\LWH� ELZD]KrQDQ� �� Er� OD\vQv
ZHWRY� QD\rWH� ELGHUNHYWLQ�� NX� HP� GD[ZD]D� KHYDNUv\D� VL\DVv�
UHZËHQEvUv���DE�Uv�GL�QDYEHUD�[ZH���\HNLWv\D�6RY\rW��NRPDUD�dvQv��
'HZOHWrQ� 6RV\DOLVWv� GH� QHGLQ� ELNLULQ�� EHONv� EL� VHUYDMv� YH� WDQv� NX
KHYNDUv\D� PH� EL� [XWWLU� YH� ErWH� ELGHUNHYWLQ�� VHU[ZHE�QD� ,UDTr� EL
TDLPWLU� YH� WrWH� ELGHUNHYWLQ�� Kr]rQ� Zr� [ZH� GLGLQ� ELErWLUNLULQ� �
DE�Uv\D�Zr�[ZH�GLGH�ELJHVNLULQ��oXQNH�\HNLWv\D�6RY\rW���2UGXJDKD
6RV\DOLVWv� FLJHK� OL� EHUMHZHQGv\D� ,UDTr� �� JHËNLULQD� NRPDUD� PH� GH
WLËWHNv�GLQ�QDGH�EL[ZHVWLQ��EL�Er�\DUPHWv���SLËWJLUWLQD�ZDQ�YH�HP�EL
QrovUD�'HZOHWrQ�,PSLU\DOLVWDQ�YH�WrWLQ�ELGHUNHYWLQ��(YD\D�EL�[ZH�Mv
YH�EL�QDYURND�GHPRNUDWv\D�Ë�UHËr�YH�WrWH�ELGHUNHYWLQ�

Ê�UHËr� Ur� EL� Kr]rQ� GHPRNUDWv� YH� ML� ERQD� Ur[LVWLQD� [ZH� GL� %HUHNv
:HODWv� GH� GD\LWH� ELGDQ�� GD� NX� HZ� OL� GRU� �� EHUrQ� NRPDUr� GH� ErWLQ
ELNRPE�Q���HZ�ML�ERQD�SDUDVWLQD�ZrQD�ML�KrUvËrQ�GXMPLQrQ�QDY[ZH
��GHUYH�ELGLQ�ELWrNRËvQNLULQ�

+r]rQ� GHPRNUDWv� OL� MrU� VrEHUD� NRPUDH� GH� EL� 6HUNLUGD\HWv\D
THKUHPDQ� (EGXO�.HUvP� 4DVLP� YH� EHU� EL� KHYNDUv\D� ErWLU� YH� WrWLQ
ELo�\vQ��/L�.XUGLVWDQD�,UDTr�Mv�GH�Ur[LVWLQrQ�]RU�SDUWv\rQ�GLQ�FLJHK
ML�Ur[LVWLQrQ�3DUWv���SDUWv\D�.RPRQLVW�Sr�YH�QD\rWLQ�ELGvWLQ���HZ�OL
MrU� DOD� SH\PDQD� KHYNDUv\D� ZHODWv� GH� OLJHO� KHYG�� GH� GLGLQ
ELKHYNDUvNLULQ��\D�NX�HZ�EL�EHËHNv�YH�ML�%HUr�<HNLWv\v�:HODWv�YH�WrWH
ELGHUNHYWLQ��+HUoHQGH�]XUEH\v�]RUv�&HPDZHUDQ�OL�,UDTr�GH�OL�MrU�DOD
%HUr� :HODWv� GH� WrWLQ� ELGvWLQ�� NHoL� .LONrQ� ,PSLU\DOLVWr�
.HYQHSHUHVWDQ��1HWHZH[ZD]rQ�THOS� ��7RUDQv\DQ� Ur� ML�ZDQ� UH� WrWH
ELGvWLQ��NX�HZ�EL�KHZHVD�[ZH�YH�SvODQDQ�ELGLQ�ELJHUDQGLQ��� OL� VHU
ZDQ�GH�EL�\DUPHWv\D�6v[XUrQ�,PSLU\DOLVWr�YH�ErWLQ�ELo�\vQ��-LEHU�NX
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=HvP� ]HELU� �� ]HQJr� OLJHO� ZDQ� GH� EL� GLMv� ZHUDQNLULQD� ZDQ� YH
EHUDPEHU� EL� NRPDUr�� VHU[ZHE�Qr� �� EHUMHZHQGv\D� JHO� YH� QDGH
ELNDUDQvQ�

(P� EL� FDUHNr� YH� GLGLQ� ELEDZHUvNLULQ�� NX� Gr� =HvPr� ��� WvUPHKr� �
VHUGDUv\D�Zv�GL�GDZv\D�GDZv�GH�JRWLQrQ�FHPDZHUDQ�ELGLQ�ELELKvVWLQ
��Gr�HZ�GHVWJHKrQ�GHZOHWr�ML�YDQ�%rEH[WDQ�ELGLQ�ELSDNNLULQ�

1H� EHV� WHQr� GL� QDYD� .XUGrQ� ,UDTr� GH� KHUZHKDMv� GL� QDYD� .XUGrQ
,UDQr�� 7XUNv� �� 6XUv� Mv� GH� GHUNHYWLQD� NRPDUD� ,UDTr� EL� GHUNHYWLQD
GHVWKLODWv\D�[ZH\v�QHWHZv�YH�GLGLQ�EL]DQvQ�� ML�\D�NX�HZ� Mr�EL�oHQG
SLËWDQ�YH�EL�Er�EHKU�YH�GLKDWLQ�ELGHUNHYWLQ�

(Y� Er� EHKUE�QD� KDQr� WDQv� Zv� UDGH\v� KDWv\H� ELJLKDËWLQ�� NX� QDYr
.XUGLVWDQ�QLNUD�ErWH�ELDQvQ���KHUZHKDMv�.XUG�ML�VD]PHQGv\rQ�[ZH\v
FLYDNv� Mv� EL� Er� SDU� YH� PvQD� <HNLWv\D� ;ZHQGHYDQrQ� .XUGLVWDQ�
<HNLWv\D�/DZrQ�.XUGLVWDQ���\rQ�GLQ�WrWLQ�ELGHUNYHWLQ�

(Y� KHP�� ErSDUE�QrQ� KDQr� EL� VHUYDMv� FDQr� ËXUHËr�� ËXUHËD� .XUG� �
(UHE� YH� �� EL� VHUYDMv�Zr� GHVW�UH� YH� WrWLQ� ELGHUNHYWLQ�� \D� NX� OL� VHU
YvQD�.XUG���(UHE�GH�KDWv\D�ELGDQvQ�

%LMv�'HU\DYDQr�.RPDUD�PH�=HvP�(EGXO�.HUvP�4DVLP�
-v\DQ���PH]LQv�ML�ERQD�NRPDUD�,UDTr��NRPDUD�.XUG���(UHE�
%D�SHWHZWLU�EH�ELUDWv\D���KHYNDUv�GL�QDYD�KHUGX�QHWHZr�.XUG��

(UHE�GH�

0HNWHED�6L\DVv\v
3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

'L�������������GH��

                    
� 'L GD[X\DQv\D NRNv\v ]DUDYD[r 6RUDQv GH � GL ZHUJHUDQGLQD Zr\v (UHEv GH

FXGDE�Q WrWH ELGHUNHYWLQ� 3LU Ur] � GrU OL VHU ZHUJHUDQGLQD (UHEv GH KDWLQH

ELVHUYHNLULQ� (] QL]DQLP� oLPD ZHU KDWv\H ELNLULQ� WHYv NX WHYOLKHYE�QHN GL QDYD ZDQ

GrUDQ Mv GH WrWH ELGHUNHYWLQ� 0LQ EHV � EL WHQKD YH GD[X\DQv\D NRNr EL ]DUDYD\r

6RUDQv YH ML ERQD ;ZHQGHYDQrQ *LUDPv GD\LWH ELZHUJHUDQGLQ� &XPD
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWr� HQFXPHQD� QDYor� 3DUWv\D�'HPRNUDWv�.XUGLVWDQ� OL� 6XOrPDQ\r
GH

'L�������������GH

-L�ERQD�6HUNr�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

7rNRËHU�+HYDO�0XVWHID�%DU]DQv\r�EHUr]

��� OL�GDZv\D�NX�SDUWv\D�GHPRNUDWv�\HNJLUWv\v�.XUGLVWDQ�EL�FDUHNr�YH
DOD� 0DUNLVv� �� /HQLQv� GD\LWH� ELKLOJLUWLQ�� HP� Sr� ]RU� KDWLQ
ELGLOVDGvNLULQ� �� SLUDQv\D� (QGDPDQ� Yr� KLQJDYD� KDQr� SvUR]� EL
WLËWHNv�JLULQJ�YH�GL�Mv\DQD�SDUWv�GHPRNUDWv�\HNJLUWv\v�.XUGLVWDQ�GH
GLGLQ�EL]DQLQ�

(P�HQFXPHQD�QDYoH\r�6XOrPDQv\r�]RU�EL�EDËv�YH�GLGLQ�ELGHU[LVWLQ��NX
HY� KLQJDYD� SvUR]� SDUWv\D� PH� GLGH� ELSrËYH[LVWLQ� �� HZ� EL� FDUHNr� YH
GLNDUH�UrEHUv\D�]XUEr�[HONr�.XUGLVWDQr�ELGH�ELNLULQ���HZ�Gr�URM�EL�URM
YH� EHU� EL� [HEDWHNr� Ë�UHËJrUv� YH� ErWH� ELo�\vQ� �� SDUWv\D� GHPRNUDWv
\HNJLUWv\v�.XUGLVWDQD�PH�Gr�[ZH�EL�FDUHNr�YH� ML�KHP�� UrOrGDQHNr�YH
ELGH� ELG�UNLULQ�� \D� NX� HZ� [ZH� ML� Ur\D� 0DUNLVv\r� �� /HQLQv\r� GLGH
ELG�UNLULQ�

3DUWv\D�PH� GLNDUH� EL� oDODNv� YH� UrEHUv\D� .DUJHUDQ�� &RWNDUDQ� �� KHP�
ZHODWSHUZHUrQ� .XUGLVWDQr� OL� SrQDYr� SDUr]JDUv\D� NRPDUD� PH\v
GHPRNUDWv\v�[ZHËHYLW�GH��� OL� SrQDYr� DËvWv\r���\DUPHWv\D�KHP��JHOrQ
FvKDQr� GH� �� EL� WD\EHWv� YH� 2UGXJHKD� 6RV\DOLVWv\r� EL� 6HURNLWv\D� GRVWr
KHUv� JHZUH\v� QHWHZr� .XUG� �� KHQ�� JHOrQ� oLKDQr� <HNLWv\D� 6RY\rWv\v
PH]LQ�YH�ELGH�ELNLULQ�

(P�OL�VHU�Yv�EvU���EDZHUv\D�KDQr�GH� ML�ZH�GLQ�ELGD[ZD]NLULQ��NX�K�Q
KrMvErWLU� OL� FDUDQ�GH� ML�ERQD� oHVLSDQGLQD�EvU� ��EDZHUv\rQ�0DUNLVv\r� �
/HQLQv\r� GL� QDYD� SDUWv� GHPRNUDWv� \HNJLUWv\v� .XUGLVWDQ� GH� ELGLQ
ELWrNRËvQNLULQ���KHUNHVHN�EL�EHU�QL\D]v�Mv�YH�ErWH�ELGHUNHYWLQ��ML�\r�NX



���

HZ� Ur\D� 0DUNLVv\r� �/HQLQv\r� OL� SDUWv\D� PH� GH� ELGH� ELWrNGDQ�� HZ� ML
]XUEr�]RUv�[HONr�.XUGLVWDQr�EL�G�U�YH�WrWH�ELGHUNHYWLQ���HZ�WDQv�rVWD�GL
EvU���EDZHUrQ�(QGDP���/D\vQJvUrQ�SDUWv\D�PH\v�GHPRNUDWv�GH�QHKDWLQH
ELOLEHUNHYWLQ��(P�EL�GLOQL\DE�YH�WrWLQ�ELGHUNHYWLQ��NX�Gr�SDUWv\D�PH�EL
KLOJLUWLQD�DOD�0DUNLVv\r���/HQLQv\r�UROHNH�VL\DVv\v�JHZUH�GL�.XUGLVWDQr
�� ,UDTr� Mv� GH� ELGH� EL\DUvNLULQ� �� HZ�Gr� EL� NDQv\D� Ur\D� UDVW� YH� ML� ERQD
.LUrNDUDQ��&RWNDUDQ���KHP��:HODHWSHUZHUDQ�YH�ErWH�ELGHUNHYWLQ�

/rEHOr�KHJHU�NX�SDUWv\D�GHPRNUDWv�\HNJLUWv\v�.XUGLVWDQ�EL�KHU�FRUHNv�Mv
YH�ELYErW��NX�HZ�0DUNLVv\r�ELGH�ELYHËDUWLQ��ZHWRY� WrWH�ELOLEHUNHYWLQ�
NX�HZ�GLGH�EL[ZHVWLQ��NX�HZ�oHQG�(QGDPHNv�G�U�ML�[HONr�OL�GRU���EHUrQ
[ZH�GH�ELGH�ELNRPNLULQ��(Z�UROD�JLULQJv��\D�NX�Zr�GL���� VDODQ�GH� ML
[ZH�UH�GDE��ELGvWLQ��EL�[RUD\v�YH�WrWH�ELo�\vQ���]L\DQHNH�]RU�JHZUH�OL
Kr]rQ�GHPRNUDWv���NRPRQLVWv�GH�OL�.XUGLVWDQ���,UDTr�GH�WrWH�ELNHYWLQ�
%HOJH� Mv� ML� ERQD� YrQD� Mv� YH� ErWLU� ML� ���� (QGDPrQ� SDUWv\D� NRPRQLVWv
,UDTr� ML� ERQD� QDYD� SDUWv\D� GHPRNUDWv� \HNJLUWv\v� .XUGLVWDQ� GH� KDWLQH
ELKDWLQ��MLEHU�NX�SDUWv\D�PH�DOD�0DUNLVv\r���/HQLQv\r�ML�[ZH�UH�GD\LWH
ELKLOJLUWLQ�

-L�EHU�YDQ�KR\rQ�KDQr�YH�HP�EL�QDYr�VHGDQ�YH�ML�(QGDPDQ���EL�QDYr
KH]DUDQ� YH� ML� [HONrQ� /D\vQJvUrQ� SDUWv\D� GHPRNUDWv� \HNJLUWv\v
.XUGLVWDQr�OL�ËDUr�6XOrPDQ\r�GH�GLGLQ�ELGXEDUHNLULQ��NX�WX�EL�[ZH�YH
EL�:rQHUr�PH�YH� ML�ERQD�EL�FvJvUNLULQD� � EvU� ��EDZHUv\rQ�0DUNLVv\r� �
/HQLQv\r� YH� ErWH� ELGHUNHYWLQ� �� Kvo� ML� ERQD� Kvo� NHVHNv� YH� Ur� Sr� QHGH
ELGDQ�� GD� NX� HZ� EL� Kvo� FRUHNv� YH� ML� Yr� Ur\D� SDUWv\D� PH� QH\rWH
ELGHUNHYWLQ�

(P�GLGLQ�ELEDZHUvNLULQ��NX�.RPRQLVWv�GL�QDYD�.XUGLVWDQ�GH�]RU�]RU�EL
[ZHVHYLVW�YH�WrWH�ELGHUNHYWLQ���WDQv�rVWD�Kvo�NRPHOHNH�ZHKD�QHKDWv\D
ELSH\GDE�Q�� NX� HZ� EL� HËNHUH� YH� ELNDULEH� EHUEHUv\D� EvU� �� EDZHUv\D
NRPRQLVWv\r� ELGH� ELNLULQ�� (Y� KR\r� KDQr� Mv� MLEHU� Yr� WrWH� ELGHUNHYWLQ�
JDYD�NX�PLOHWr�.XUG�GL�GDZv\D�ËHUr�\HNHPv�FvKDQv�GH�EL�Ë�UHËrQ�[ZH
YH� ML� ERQD� VHU[ZHE�Q� �� ]DGv\r� Sr� KDWH� ELUDQ�Q�� QHNX� HZ� ËXUHËrQ
KDQr\v� SvUR]� ML� EDO� [HONrQ� .HYQHSHUHVW� �� ;ZHILURËDQ� GH� KDWLQ
ELEUDPEHUNLULQ�� OrEHOrMv� HZ� ML� EDO� ,PSLU\DOL]PD� FvKDQv� GH� EL� KHP�
Kr]rQ�[ZH�YH���EL�DJLU���KHVvQ�YH�KDWLQ�ELNXMDQGLQ��MLEHUYrMv�YH�PLOHWr
NXUG�U�Zr�UHËv�,PSLU\DOL]PD�FvKDQv�EL�EDVv�YH�GDWH�ELQDVNLULQ���Zv�GDWH
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EL]DQvQ��NX�KHU�HZ�EL�GXMPLQr�Zv�YH�WrWH�ELGHUNHYWLQ��'L�ËHUr�GXZHPv
FvKDQv� GH� Ë�UHËrQ� SvUR]v� .XUGLVWDQr� EL� EHUHQJDUv� GXMPLQr� [ZH� KDWLQ
ELNLULQ�� NX� HZ� ML� EL� ,PSLU\DOL]PD� FvKDQv� YH� WrWH� ELGHUNHYWLQ�� 0LOHWr
.XUG�KDWH�ELGLOQL\DNLULQ��NX�%HUr�6RV\DOLVWv\r�EL�6HURNLWv\D�NHODKD�EL
Kr]v� DËvWv\r� <HNLWv\D� 6RY\rWr\v�PH]LQ� YH� EH� WHQKD� YH� EL� GRVWr� Zv\v
GrURNv�YH�WrWH�ELGHUNHYWLQ�

-LEHU�YDQ�KR\rQ�VL\DVv\v�JLULQv�KDQr�GH���KHE�QD�U�GDQrQ�ovQvWv�GL�QDYD
.XUGLVWDQr�GH�SrZLVWv�EL�SDUWv\HNH�[ZH\v�0DUNLVv\v���/HQLQv\v�SrËYHU�
YH�WrWH�ELGvWLQ��oXQNH�WDQv�rVWD�KDWv\H�ELGHUNHYWLQ��NX�[HONr�.XUGLVWDQr
EL� Er� KHE�QD� SDUWv\HNH� [ZH\v� SrËYHU�� YH� QLNDULQ� SrZLVWv\rQ� [ZH\v
PrM�\v�ELGLQ�ELFvNLULQ�

7DQv� rVWD� KHE�QD� SDWv\D� PH� NDUHNv� JLULQ� ML� ERQD� VHU� EvU� �� EDZHUv\D
SDUWv\D� NRPRQLVWv� ,UDTr� GD\LWH� ELNLULQ�� GD� NX� HZ� [ZH� ML� OrGDQD
0DUNLVv\r���/HQLQv\r�GH�GL�.XUGLVWDQr�GH�ELGH�ELG�UNLULQ���ErWLU� ML��
VDODQ� GH� SDUWv\D� NRPRQLVWD� ,UDTr� EDZHUv\r� EL� Yr� YH� GLGH� ELNLULQ�� NX
.XUGLVWDQ�KH\H��UHZËrQ�[ZH\v�WD\EHWv�Mv�KH\H���o�QvWv\D�[HEDWr�Zr�Mv�EL
FXGD� YH� WrWH� ELGHUNHYWLQ�� ML� \rQ� NX� SDUWv\D� NRPRQLVW� ]RU� EL� W�Mv� YH
EHUEHUv\D�ZDQ�GLGDWH�ELNLULQ��NX�.XUG�KHP��PHUFrQ�1HWHZH\HNv�WrGH
WrWLQ� ELSH\GDNLULQ�� /rEHOr� GL� HQFDPr� WrNRËvQD� SDUWv\D� GHPRNUDWv
\HNJLUWv�GH���EL�KR\r�YH��\D�NX�HZ�EL�SrËUHYD�1HWHZr�.XUGLVWDQr�YH
KDWv\H� ELNLULQ�� ELUDGHUrQ� .RPRQLVW� GL� SDUWv\D� NRPRQLVWv� ,UDTr� GH� GL
VDOD� ����� GH� KDWLQ� ELQHoDUvNLULQ�� NX� HZ� Sr� ErWLQ� ELU�QLVWLQ�� NX
.XUGLVWDQ� SHUoH� SHUoH� KDWv\H� ELNLULQ� �� PLOHWr� .XUG� PHUFrQ
GHVWKLODWv\rQ� Zv\v� EL� WD\EHUWv� YH� PvQD� ³=LPDQr� +HYEHËv¦�� ³+HE�QD
5HZDQv\D� Zv\v� +HYEHËv¦�� ;DNr� Zv\v� +HYEHËv� �KG���¦� WrWLQ� ELGvWLQ�
PvQD�NX�0DPRVWr�PH\v�KrMD�GD\vWH�ELJRWLQ��³+HU�1HWHZH\HN�EL�Ur\HNH
WD\EHWv\v� [ZH� YH� GLNDUH� ML� ERQD� 6RV\DOLVWv\r� ErWH� ELJLKDQGLQ�
+HUZHKDMv�Zv�ML�PH�UH�GD\LWH�ELU�QNLULQ��NX�[HEDWD�PLOHWrQ�5RMKLODW�]RU
EL�WHYOLKHY�GH�GL�oDYrQ�WrNRËvQD�PLOHWrQ�(ZURSv�GH�WrWH�ELGHUNHYWLQ¦�

.X�ZD�E��� MLEHU� YDQ� K{\rQ� KDQr� YH� ML� ERQD�.XUGLVWDQr� UHZËrQ�Zr\v
WD\EHWv�WrWLQ�ELGHUNHYWLQ���E�QD�SDUWv\D�PH�EL�WLËWHNv�]RU�SrZLVWv�YH�ML
ERQD� [HONrQ� .XUGLVWDQr� GH� �� ML� ERQD� JLKDËWvQD� SLOH\r� 6RV\DOLVWv\r
GLKDWH�ELGHUNHYWLQ�
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(P�Mv�EL�QDYr�HQFXPHQD�ËDUr�6XOrPDQv\v�SDUWv\D�GHPRNUDWv�\HNJLUWv\v
.XUGLVWDQ�YH�ML�6HURNr�[ZH\v�[ZHËHYLVW�GLGLQ�ELGDZ[ZD]NLULQ��NX�HZ
ELGH� ELNDUNLULQ�� GD� NX� HZ� OLJHO� FHPDZHUrQ� SDUWv\D� PH� GH� SDUWv� ELGH
ELKr]NLULQ��URM�EL�URM�YH�ELGH�ELWHZWLUNLULQ���ELSrËYH[LVWLQ���\DUPHWv\D
:HODWrQ� 6RV\DOLVWv� �� %HUr� 'HPRNUWv� Mr� UH� ELGH� ELZHUJLUWLQ�� GD� NX
SDUWv\D�PH�EL�UROD�[ZH\v�PrM�\v�YH�ErWH�ELKHOLVWDQGLQ�

¶VWD�Mv�HP�GLGLQ�ELGD[ZD]NLULQ��NX��OL�UrED]r�SDUWv\D�PH�GH� Or�QH\rWH
ELOrGDQ��URM�EL�URM�Mv�YH�DOD�0DUNLVv\r���/HQLQv\r�WrGH�ErWH�ELoHVLSDQGLQ
��EL� WXQGWLU�YH� OL�ZDQ�.HVDQ�GH�ErWH�ELOrGDQ�� ML� \rQ�NX�HZ�GL[ZD]LQ
[HEDWD�oHQGHKD�VDOrQ�[HONr�.XUGLVWDQr�ErWH�ELZLQGDNLULQ�

��� -L� PH� UH� KDWH� ELGHUNHYWLQ�� NX� SDUWv\D� GHPRNUDWv� \HJLUWv\v
.XUGLVWDQ�W�Ëv� WHQJ���oHOHPL\r�ML�EHU�KR\r�QDNRNv\r�GL�QDYEHUD
(QGDPrQ�HQFXPHQD�QDZHQGv�GH��EL�(QGDPrQ�PHNWHED�VL\DVv� Mv
YH��KDWv\H�ELNLULQ��MLEHU�NX�OLKHYNLULQ�GL�QDYEHUD�KHP��(QGDPrQ
HQFXPHQD� QDZHQGv� �� PHNWHED� VL\DVv� GH� QD\rWH� ELGvWLQ�� (Y
QDNRNv\D� KDQr� EL� Zv� VvQRUv� YH� KDWv\D� ELJLKDËWLQ�� NX� SDUWv\D
GHPRNUDWv�\HNJLUWv\D�PH\v�.XUGLVWDQr�[ZH�GL�QDYD�WLUVr�GH�GLGH
ELGvWLQ��NX�HZ�SLoLU�SLFLU�ErWH�ELNLULQ���WrNRËvQD�Zr\v�EL�VDODQ�YH
EL�[RUD\v�YH�ML�ERQD�ELFvDQvQD�PHUDPr�KLQHN�.HVDQ�ErWH�ELo�\vQ�
ML�\rQ�NX�HZ�GL[ZD]LQ�EL�KHU�Ur\HNr�Mv�YH�ErWH�ELNLULQ��GD�NX�HZ
EvU���EDZHUv\rQ�[ZH�OL�VHU�SDUWv\D�PH�GH�ELGLQ�ELGDQvQ�

/rEHOr�SDUWv\D�PH�SDUWv\D�\HN�GX�.HV�QL\H��SDUWv\D�PH�SDUWv\D�Yv�.HVv
�� 1HIHUv� QL\H�� EHONv� SDUWv\D� PH� EL� SDUWv\D� [HONr� .XUGLVWDQr� YH� WrWH
ELGHUNHYWLQ� �� Yv� SDUWv\D� KDQr� JHOHN� JRUv� GDQH� ELGDQ�� Or� JHON� KDWLQH
ELJLUWLQ� �� KDWLQH� ELNXËWLQ�� (Y� WHYGHMv� GL� Ur\D� EvU� �� EDZHUv\D� PH� GH
KDWLQH�ELNLULQ��QHNX�HZ�GL�Ur\D�oHQG�1HIHUDQ�GH�KDWLQH�ELNLULQ�

:HKD� SDUWv\D� PH� EL� SDUWv\D� SrVUHYv� .LUrNDUDQ� �� &RWNDUDQ� YH� WrWH
ELGHUNHYWLQ�� -LEHUYrMv� YH� UHZËD� HQFXPHQD� VHUHZH� Kvo� V�GHN� WrGH� ML
ERQD�[HONrQ�.XUGLVWDQr�QD\rWH�ELGvWLQ���HY�GX�EHUHNv���QDNRNv�GL�QDYD
KHP��(QGDPrQ� HQFXPHQD� QDZHQGv� GH� ]L\DQv� EL� SDUWv\D�PH�YH� GLGLQ
ELJLKDQGLQ��-LEHUYrMv�YH�HP�ML�6HURNr�[ZH\v�[ZHËHYLVW�EL�QDYr�KH]DUDQ
YH�ML�&RWNDUDQ���.LUrNDUDQ�GLGLQ�EL[ZHVWLQ��NX�HZ�oDUHNLULQHNH�]DQLVWv
�� UDVW� ML� ERQD� Yr� �WHQJv\r� �� oHOHPH\r�� ELGH� ELGDQvQ�� GD� NX� JL\DQr
SDUWv\D�PH�ErWH�ELSDUDVWvQ���HZ�ML�Yr�PHWLUVv\D�JHZUH�ErWH�ELGHUo�Q�
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3rËQH\DUD� PH� ML� ERQD� oDNNLULQD� Yr� QDNRNv\D� KDQr� GL� QDYEHUD� KHP�
(QGDPrQ� HQFXPHQD� QDZHQGv� ��PHNWHED� VL\DVv� GH�� GD� NX� ³<HNLWv\D¦
SDUWv\D� GHPRNUDW� QH\rWH� ELWrNo�Q�� ZHWRY� WrWH� ELGHUNHYWLQ�� (P
GD[ZD]GLQ��NX�EL�]�WLULQ�ZH[W�³.RQJLUH¦�ErWH�ELJLUWLQ���HZ�.HVrQ�EL
[HWDEDU�YH�EHUDPEHU�EL�GXZD[LVWLQD�SDUWv\D�PH�WrWLQ�ELGHUNHYWLQ��ML�\rQ
NX� HZ� FDQr� FXGDE�Qr� GL� QDYD�Zr� GH� GLGLQ� ELSH\GDNLULQ� �� HZ�Zr� ML
0DUNLVv\v� �� /HQv\r� GH� GLGLQ� ELGXUNLULQ�� GLYr� NX� NRQJLUr� ZDQ� ELGH
ELG�U[LVWLQ� ��+HYDOrQ�7rNRËHU��5DVW� ��;ZHGDQ� EvU� �� EDZHUv� ML� ERQD
QDYD� HQFXPHQD� QDZHQGv� �� PHNWHED� VL\DVv� ErWLQ� ELo�\vQ�



���

5�QNLULQ�

(P�ML�ERQD�6HURNr�[ZH\v�[ZHËHYLVW�GLGLQ�ELU�QNLULQ���ELGXEDUHNLULQ�

NX�JHZUHWLUvQ���SvUR]WLUvQ�WLËW�OL�OD\r�(QGDPDQ�GH�WrWH�ELGHUNHYWLQ��NX
EL� KHU� QHU[HNv� YH� GLYr� SDUr]JDUv\D� ³<HNLWv\D� 3DUWv\D� 'HPRNUDWv
<HNJLUWv\v�.XUGLVWDQr� �� KHE�QD� Yr� SDUWv\D� ErWH� ELJLUWLQ¦� �� Ur� EL� Kvo
.HVHNv� YH� QH\rWH� ELGDQ�� NX� HZ� SDUWv\D� PH� ML� ERQD� EvU� �� EDZHUv\D
[ZH\v� oHZW� ELGH� ELWrNGDQ�� 7X� EL� PvQD� :HQHUr� KHP�� (QGDP� �
&HJHUËHZHWv\DQ�YH��ML�\rQ�NX�HZ�EL�VDODQ�YH�GLGLQ�ELWrNRËvNLULQ��GD�NX
³SDUWv\D� GHPRNUDWv� \HNJLUWv\v� .XUGLVWDQ¦� EL� FDUHNr� YH� VHUNLUGDWv\D
KHP��3HUvËDQ��+HMDU���:HODWSHUZHUrQ�.XUGXLVWDQr�ELGH�ELNLULQ�� GLYr
Ur� EL� ZDQ� YH� QHGH� ELGDQ�� ML� \rQ� NX� HZ� GL[ZD]LQ� Yr� ³NHOHKr¦� ELGLQ
ELNHUWNHUWNLULQ��oXQNH�HP�GLGLQ�ELEDZHUvNLULQ��.X�WX�Gr�UROHNH�JLULQJ�ML
ERQD�ELFvNLULQD�YDQ� WLËWrQ�KDWv�GL�Yr�ND[H]D�QLYvVDQGv\v�KDQr�GH�ELGH
EL\DUvNLULQ��(P�]RU�]RU�EL�Yr�Er�VHU���ELQ\D�HQFXPHQD�QDZHQGv�YH�EL
ELUvQGDU�YH�WrWLQ�ELGHUNHYWLQ���HP�KDWLQ�ELQHoDUNLULQ��NX�6HURNr�[ZH\v
[ZHËHYLVW�EL�EvU���EDZHUv\D�KH]DUDQ�YH�ML�(QGDP���/D\vQJvUrQ�SDUWv\D
GHPRNUDW�Sr�ELGLQ�ELDJHKGDUvNLULQ���ELJLKDQGLQ��+HUZHKDMv� HP� ML�ZH
GLGLQ� ELGD[ZD]vNLULQ�� NX� K�Q� OL� MrU� oDYGrU\D� [ZH� GH� HQFXPHQHNr� ML
+HYDOrQ�UDVW���GLOVR]�ML�ERQD�QDYD�(QGDPDQ�ELGH�ELQDUGLQ��GD�NX�WX�GL
GHUG���NXOrQ�ZDQ�GH�ErWH�ELJLKDQGLQ�� ML�ERQD�NX�DJHKGDUv\rQ� WH�ErWLU
ErWLQ�ELGHUNHYWLQ��(P�Mv�ML�DOv\rQ�[ZH�GH�PvQD�HQFXPHQD�6XOrPDQv\r
Gr�ZH�OL�KHP��GHUGrQ�[ZH\v�JLULQJ�GH�ELGLQ�ELJHKGDUvNLULQ�

¶WLU�KHU�SrËNHYWvEH�DOD�0DUNLVv\r���/HQLQv\r�OL�VHU�oL\D\rQ�.XUGLVWDQr
GH�

%LMv�3DUWv\D�'HPRNUDWv�;HONr�.XUGLVWDQr�EL�6HURNDWv\D�+HYDO�0XVWHID
%DU]DQv�

%LMv�$ËvWv���'HPRNUDWv�OL�&vKDQr�GH�
%LMv�KHP��3DUWv\rQ�0DUNLVv���/HQLQv�GL�&LKDQr�GH�

¶WLU�EHU�EL�SrË�YH

3DUWv\D�'HPRNUDWv\v�<HNGLUWv\v�.XUGLVWDQ

(QFXPHQD�1DYoH\r�6XOrPDQv\r

%HJGDGr

'L�������������GH
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%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

�'L�oDSD�(UHEv�GH�EHOJr���������GH��\rQ�NX�HZ�EL�QDYr�=DO�YH�KDWLQH
ELQLYvVDQGLQ�� KDWv\H�ELJRWLQ�� NX� HZ� ML� EDO�+H\GHU�0RKDPHG�(PvQ
%HUSLUVL\DUr�HQFXPHQD�QDYoH\r�+HZOrUr�GH�KDWv\H�ELQLYvVDQGLQ��'L
SDË�GH��PvQD�NX�(Ov�(EGXODK�GD\LWH�ELGXEDUHNLULQ��KDWH�ELGHUNHYWLQ�
NX� QDYr� =DO� EL� QDYr� YHËDUWv\v� <HGXODK� (EGXO�.HUvP� YH� WrWH
ELGHUNHYWLQ��\r�NX�HZ�HZVD�%HUSLUVL\DUr�%HJGDGr�E���

3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

-L�ERQD�0HNWHED�6L\DVv

+HYDOrQ�7rNRËHU

6LODYD�[HEDWD�PH\v�ZHODWv

(]�Yr�QDPH\D� [ZH\v� KDQr� ML� ERQD�ZH�GLGLP�ELSrËNHËNLULQ�� \D� NX� H]
WrGH� EDZHUPHQGv� �� EDZHUv\D� [ZH� EL� SDUWv\D� PH\v� SrËUHYv� YH� GL
.XUGLVWDQD�PH\v�ËrUvQ�GH�GLGLP�ELGHU[VLWLQ�

+HYDOQR��=RU�NrI[ZHË�GLELP��NX�H]�ZH�DJHKGDUELNLP��WHYv�NX�K�Q�GL
SrËv� Mv�GH�GLGLQ�EL]DQvQ��NX�KLQ�DOv\rQ�QDVNLUv� ��JHODF� WrWLQ�ELGvWLQ�� ML
\rQ� NX� HZ� EX[WDQDQ� EL� GLMv� SDUWv\D� PH� �� +HYDOrQ� PH� YH� GLGLQ
ELKHOGLEHVWDQGLQ�� JHK� HZ� PH� EL� FLKrE�Qr� YH�� JHKMv� EL� ËRYvQv\r� YH�
JHKMv�EL�GHVWH\rQ�,PSLU\DOL]Pr�YH���EL�+HYDNDU�YH�OL�Yr�SDUWv\D�KDQr
GH�\DQMv�OLJHO�Zv�.HVr�KDQr�GH�GLGLQ�EL[LVWLQ��(Y�WHYGH�NDQv\rQ�ZDQ�EL
GL\DU�YH�WrWLQ�ELGHUNHYWLQ�

/rEHOr�+HYDOQR�

(]� GL[ZD]LP�ZH� ELGLP� ELJHKGDUvNLULQ�� � NX� GL� Yr� GDZv\D� KDQr� GH� GL
QDYD� Ur]rQ� SDUWv\D� PH� GH� GL� QDYD� ELQJHKDQ� GH� �� KHUZHKDMv� ELJLU� GL
QDYD� UrEHUv\r� Mv� GH� GHYELG�[LVWLQWLQ� EL� GLMv� +HYDOrQ� PH\v� 'LOVR]� YH
KDWLQH�ELGHUNOHYWLQ��ML�\rQ�NX�ZDQ�GL�JRUHSDQD�[HEDWr�GH�KHP��WLËWHNv
[ZH� �� EL� GLOVR]v� YH� ML� ERQD� SDUWv��PLOHW� ��ZHODW� GDQH� ELJRUvNLULQ��'L
QDYD�YDQ�GHYELG�[LVWLQrQ�GHUHZ�GH���EX[WDQrQ�YLU�GH�KDWH�ELGHUNHYWLQ�
NX� KLQHN�.HVrQ� ErU�� ��:rUDQNHU� GL� QDYD� Ur]rQ� SDUWv\D�PH� GH� WrWLQ



���

ELGvWLQ�� ML� \rQ� NX� HZ� EL� Yr� UROD� WDZDQNDUv� �� ZrUDQNLUv� YH� Sr� WrWLQ
ELUDE�Q�� \D� NX� HZ� EHV� �� EL� WHQKD� YH� EL� NDUD� GXMPLQrQ�PLOHWr� PH\v
WrNRËHU�YH�WrWH�ELGHUNHYWLQ�

-L�ERQD�QLP�QH�HZ�EL�PvQD�dDUoHPNDQ�YH�GL�ËHYr�GH�WrWLQ�ELGHUNHYWLQ
��GL� U{Mr�GH�HZ�[ZH�GLGLQ�ELYHËDUWLQ��GD�NX� WX�NHV�ZDQ�QHGH�ELGvWLQ�
:DQ�GD\LWH�ELGHVWSrNLULQ��NX�HZ�OL�SLËW�SHUGr�GH�ELGLQ�ELNDUNLULQ���HZ
ELQJHKDQ�GLGLQ�ELKDQGDQ���+HYDOrQ�PH\v�GLOVR]�EL�'RVWrQ�$[DQ�YH��
EL�'XMPLQrQ�Yr�SDUWv\r�\DQMv�\D�GLQ�GLGLQ�ELWDZDQNLULQ�

+HYDOQR��+HUZHKDMv�HY�WHYGHMv�GLKDWH�ELJHUDQGLQ���GHY�EL�G��+HYDOrQ
7rNRËHU�$��&��(��(���\rQ�GLQ�YH�GLKDWH�EL[LVWLQ��(Z� OL�QLN�Yv� VRQHUr
KDQr�GH�QHKDWLQ�ELUDZVWDQGLQ��OrEHOr�HZ�EL�NDU���EDUrQ�ZrUDQNLULQr�YH
EL�HËNHUH�YH���EL� UHQJHNv�GX�EHQGv\DQ�YH�GL�QDYD�SDUWv� GH�Sr�GLKDWLQ
ELUDE�Q��:DQ�SrZHQGv�OLJHO�ELQJHKrQ�SDUWv�GH�GLGLQ�ELNLULQ���HZ�ZDQ
EL�GLMv�VHUNLUGD\HWv\D�SDUWv\D�PH�GH�GLGLQ�ELKDQGDQ��KrMvErWLU�HZ�GL�Yv
VvQRUr�KDQr�GH�QD\rWLQ�UDZHVWDQGLQ�

+HYDOQR��(]�ZH�ML�NDQH\HNH�FLKr�EvU���EDZHUv\r�GLGLP�ELDJHKDGUvNLULQ�
NX�GL�ËHYD�������������GH�KLQHGHN� ML�ZDQ� OLJHO�3rËHZD���6HURNr�PH
0HOD� 0XVWHID� %DU]DQv� GH� OL� PDOD� Zv� GH� KDWLQ� ELNRPNLULQ� �� GL� Zr
NRPE�Qr�GH�JHOHN�EX[WDQ���GHUHZ�OL�VHU�SDUWv\D�PH���UrEHUv\D�PH�GH
KDWLQ�ELNLULQ���KHUZHKDMv�WrGH�OL�VHU�SrNDQvQD�SDUWv\HN�QXK���UrEHUv\HNH
QXK�Mv�GH�KDWH�ELD[LYWLQ��.RPE�Q�GL�QDYD�DY���ED\HNv�]RU�QR�GH�GLKDWH
ELGvWLQ��/rEHOr�3rËHZD�GHVW�EL�DPRMJDUv\D�ZDQ�YH� ML�ERQD�o�QD� OL� VHU
Ur\D�UDVW�GH�GDWH�ELNLULQ��NX�HZ�[ZH�OL�GRU���EHUrQ�SDUWv\D�PH\v�SrËUHYv
GH�ELGLQ�ELNRPNLULQ��WDQv�NX�KLQHN�ML�;HEDWYDQrQ�PH�ML�/DZrQ�PLOHWr
PH�ML�GHUYH�ErWLQ�EL]vYLUDQGLQ���GL�SLËWv�Yr�UH�0HURY�GLNDUH�NDU� OL�VHU
GH� ELGH� ELNLULQ��/rEHOr� HY� EL� EL� GLOrQ�ZDQ�YH� QHKDW� ELGHUNHYWLQ� �� GL
GDZv� GH� �� ZDQ� Sv\rQ� [ZH� GDQH� ELNXWDQGLQ�� .X� 3rËHZD� EL� EvU� �
EDZHUv\D�ZDQ�YH�ELGH�ELNLULQ��OrEHOr�ZDQ�GL�SLËWv�SDQ]GHK�URMDQ�GH�OL
VHU� GDQDYr� GH� EL� JRWLQD� 3rËHZD� YH� GDQH� ELNLULQ�� 'L� SLËW� UH� Mv� ZDQ
ELEvU[LVWLQHN�OL�VHU�GH�ML�ERQD3rËrZD�GDQH�ELSrËNHËNLULQ�

+HYDOQR�� (P� KHP�� EL� EDËv� YH� GLGLQ� EL]DQvQ�� NX� SHUHZr� PH\v
QDY[ZH\v�SDUWv�EL�UDVW���HËNHUH�YH�GLGH�ELGHU[VWLQ��NX�ML�ERQD�(QGDPr
SDUWv� GL� UrEHUv\r� GH� �� KHUZHKDMv� GL� QDYD� ELQJHKDQ� Mv� GH�PDIH\r�Zv\v
UH[QH���UH[QHOL[ZHJLUWLQ�WrWH�ELGvWLQ��*HOR�YDQ�GL�SrËWLU�GH�UH[QrQ�[ZH
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ML�ERQD�HQFXPHQD�UrEHUv\r���SDUWv�GDE�Q�ELSrËNHËNLULQ���ZDQ�EHUVLY�OL
VHU�ZDQ�GH�QHGDE�Q�ELJLUWLQ"�<DQMv�NX�SDUWv\D�PH�TDQ�QD�GHPRNUDWv\D
QDZHQGv\v� �� UH[QH� �� UH[QHOL[ZHJLUWLQ� QHGD\H� ELovDQvQ"� <DQMLv� HZ� ML
EHUQDPD�SDUWv� KDWLQ�ELGHUNHYWLQ� ��ZDQ� HZ�GL� VHU� JXKrQ� [ZH� UH� GDQH
ELDYrWLQ"

+HYDOQR��'LYr�'HUNHYWvYDQrQ�ML�EHUQDPD�SDUWv�EL�OH]WLUvQ�GHP�YH�ErWLQ
ELVL]DNLULQ���OL�ZDQ�GH�ErWH�ELOrGDQ��oXQNH�PvQD�YDQ�UHIWDUDQ�KDQr�EHV
��EL�WHQKD�YH�EL�NDUD�'XMPLQrQ�PLOHWr�PH�YH�WrWLQ�ELGHUNHYWLQ���ML�ZH
QD\rWH�ELYHËDUWLQ��NX�SDUWv\D�PH\v�DYDNLUv�OL�VHU�GHPRNUDWv\D�QDZHQGv
GH� EL� SDUWv\HNH� HUHNLUv\v� KHVvQv� YH� WrWH� ELGHUNHYWLQ�� \D� NX� HZ� OL� VHU
UH[QH���UH[QHOL[ZHJLUWLQr�GH� WrWH�ELDYDNLULQ��3DUWv\D�PH�EL�FDUHNr�YH
QH� EL� QHUP� YH� QD\HWH� ELGHUNHYWLQ� �� QHMv� JXK� GL� UHIWDUvNLULQr� GH� OLJHO
3HUoHYDQDQ� �� $MDZYDQDQ� Mv� GH� GL� QDYD� Ur]rQ� [ZH� GH� GLGH� ELJLUWLQ�
OrEHOr�GLYr�OL�VHU�SDUWv�GH�EL�Er�UDZHVWDQGLQ�YH�Ur]rQ�[ZH�ML�ZDQ�ELGH
ELSDNNLULQ�

%HU�EL�SrË�YH�+R�+HYDOQR�OL�MrU�UrEHUv\D�6HUGDUr�PH\v�THKUHPDQ�0HOD
0XVWHID�EDU]DQv�GH

=DO

GL�������������GH



���

%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

-L�ERQD�(QFXPHQD�1DZHQGv

+HYDOQR�

6LODHNH�Ë�UHËJrUv

(]� ML� ERQD� HQFXPHQD� ZH\v� KrMD� �� WrNRËHU� KLQHN� ML� U�QNLULQDQ�
DJHKGDUv\DQ���UH[QH���UH[QHOL[ZHJLUWLQ�GLGLP�ELSrËNHNLULQ��ML�\r�NX�EL
PDIH\r�KHU�(QGDPHNv�SDUWv\D�PH�YH�OL�JRUD�EHQGD�GXZHP�GH�ML�GHU\r
&�PRYLND���WrWH�ELEHUNHYWLQ��NX�HZ�UH[QDQ���U�QNLULQD�ELGH�ELU�NLULQ�

+HYDOQR�

0LQ�QDPH\D�ELU\DUD�PHNWHED�VL\DVv\v�EHUr]�GHUEDUr�EL�G�UNLULQD�PLQ
YH� ML� HQGDPHWv\D� HQFXPHQD� QDYoH� YH� GL� PrM�ZD� ��� ��� ����� GHGDWH
ELZHUJLUWLQ��=RU�H]�Sr�[ZHVE�Q���EL�ËDQH]v���VHUILUD]v�YH�PLQ�HZ�GDWH
ELZHUJLUWLQ��oXQNH�HZ�OL�JRUD�HUN���IHUPDQDQ�GH�KDWv\H�ELKDWLQ��ML�\rQ
NX�HZ�ML�EDO�OD\rQ�ELOLQG�YH�WrWH�ELGHUNHYWLQ�

+HYDOQR�

/rEHOr� KR\r� ELU\DUD� Yr� GXUNLULQD�PLQ� ML� EDO�PHNWHED� VL\DVv� GH� GL� Yr
GHPD�KDQr�GH�H]�EL�QH�UDVW�YH�EL�EHUDPEHUv�[ZH�YH�GLGLP�ELGvWLQ�

+HYDOQR�

*DYD�NX�H]�GLErMLP��ELU\DU�QH�EL� UDVW�YH� WrWH�ELGHUNHYWLQ��GLEH��NX�GL
EvU� �� EDZHUv\D� PHNWHED� VL\DVv� GH� H]� EL� ËDV� YH� WrWH� ELGHUNHYWLQ�� (]



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

KrYv\D� OrEXKUDQGLQr� GLGLP� ELNLULQ�� KHJHU� NX� PHWHED� VL\DVv� GL� EvU� �
EDZHUv\D�[ZH�EL�UDVWv�YH�ErWH�ELGHUNHYWLQ�

+HYDOQR�

'D�NX�OL�QLN�ZH�GH�EL�QDVvQ�YH�QLYvVDQGLQD�PHNWHED�VL\DVv\v�GHUNHYWL
YH� EL� GXUNLULQD� PLQ� YH� ML� HQGDPHWv\D� HQFXPHQD� QDYoH� ErWH
ELGHUNHYWLQ�� HZ� GL� ELU\DUD� [ZH� GH� GLGH� ELJRWLQ�� NX� H]� EL� NrUv
HQGDPHWv\D�HQFXPHQD�QDYoH�YH�QD\rWLP�ELGHUNHYWLQ��(]�Mv�GL�Yv�EDEHWr
KDQr�GL[ZD]LP�ML�ERQD�HQFHPHQD�ZH\v�[HEDWNrË�ELGLP�EL[X\DQvNLULQ�
NX� H]� GL� WDUvQWLUvQ� GHPMLPDUDQ� GL� GL� Ur]rQ� FHPDZHUrQ� SDUWv� GH� EL
6HUED]HNv�YH�GLKDWLP�ELGHUNHYWLQ��+HU���KHU�H]�EL�HUNrQ�[ZH���EL�EvU��
EDZHUv\rQ�SDUWv�YH�EL�GLOVR]�YH�Sr�GLKDWLP�ELUDE�Q���Gr�H]r�KHU���KHU
WDQGv�GDZv�Mv�EL�GLOVR]�YH�ErWLP�ELPD\vQ��+HUZHKMv�PLQ�OL�VHU�\HNLWv\D
SDUWv��QHKvQv\rQ�Zr��EHODYRNrQ�Zr���PHNWHED�Zr�Mv�GL�SrOD�VDZD�WDUv�Mv
GH�GDWH�ELSDUDVWLQ���PLQ� OL� SrQDYr�EvU� ��EDZHUv\rQ�SDUWv� GH� EL� KHP�
NDUvQ�� EDZHUPHQGv� �� GLOVR]v� YH� GDWH� EL[HEDWNLULQ�� (]� GLNDULP� EL� Yr
KDWLQD�KDQr�YH�EL� EvUD�ZH�YH�ELGLP�EL[LVWLQ�� GL� JDYD�NX�PLQ�GL�QDYD
HQFXPHQD�QDYoH�GH�GLGDWH�ELWrNRËvQNLULQ��+HYDOrQ�GLQv�%HUSLUVL\DU� ML
QDYD� SDUWv� KDWLQ� ELED]GDQ�� �� ZDQ� [ZH� ML� SDUWv� �� EHUSLUVL\DUrQ� [ZH
Ur[LVWLQr� Mv� GDQH� ELG�UNLULQ�� GL� GHPD� NX� HZ� EL� %HUSLUVL\DU� YH� GL
UrEHUv\D�SDUWv\v� �DQJR�GL� HQFXPHQ�QDZHQGv\v��Zr� GHPr��� QHKD� Mv� GH
GLKDWLQ� �� WrWLQ� ELGHUNHYWLQ�'L� Zr� GHPr� GH� PLQ� EL� WHQKD� [ZH� YH
EHUSLUVL\DUv\D�HQFXPHQD�QDYoH�GDWH�ELKLOJLUWLQ��NHoL�HZ�+HYDOrQ�KDQr
OL�SDË����WvUPHKr�GH�EL�OrKDWv���PrU[DVr�[HEDWr�YH�KDWLQ�ELGHUNHYWLQ��
HZ�EL�THKUHPDQ�YH�GL�UrEHUv\D�SDUWv\D�PH\v�Ë�UHËJrU�GH�WrWLQ�ELGvWLQ�

+HYDOQR�

*HOR� H]� GL�Zr� GHPD� VDZD� UHË� GH� EL� NDUvQ� YH� ��+HYDO� Mv� EL� NDUvQ� YH
GLKDWLQ�ELGHUNHYWLQ"�<DQMv�HZ� OL�SDË���� WvUPHKr�GH�EL� OrKDWv� YH�KDWLQ
ELGHUNHYWLQ"�0DJHOR�H]�OL�MrU�VrEHUD�UrVWLND�NRPDUD�PH\v�ËrUvQ�GH���GL
GHPD�DËLWv\r��KrPHQv\r���]DGv\r�GH�EL�Er�NDUvQ�YH�WrWLP�ELGHUNHYWLQ"
:HWRY�KR\r�PHNWHED�VL\DVv\v�WrNRËHU�WrWH�ELGHUNHYWLQ�



���

+HYDOQR�

+HJHU�OrKDWvE�Q�OL�SDË����WvUPHKr�GH���OL�VHUGHPD�DËvWv\v���]DGv\r�GH��
QH� NX� HZ� GL� URMrQ� VDZr� GH� ErWH� ELGvWLQ�� H]� Sr� EL� FDUHNr� YH� QDGLP
ELEDZHUvNLULQ���KHUZHKDMv�H]�EL�ZDQ�+HYDODQ� Mv�QDGLP�ELNLULQ�� ML�\rQ
NX� HZ� GL� URMrQ� VDZr� GH� ML� QDYD� [HEDWD� GLGDWLQ� ELED]GDQ� �� HZ� vUR� EL
PvQD�4HKUHPDQDQ���;HEDWYDQDQ�WrWLQ�ELYHJHUDQGLQ���HZ�QHKD�GL�QDYD
UrEHUv\D� SDUWv\D� PH� GH� EL� VHUELOLQGv� YH� PvQD� 4HKUHPDQrQ
Ë�UHËD&H]DLUv�D]DG�YH�WrWLQ�ELGvWLQ��ML�\rQ�NX�ZDQ�VHUrQ�PLOHWr�&H]DLUv
WrNRËHU� GDQH� ELELOLQGNLULQ�� 0LQ� SrP� ZHKD\H�� NX� ELU\DUD� PHNWHED
VL\DVv\v�WrNRËHU�QH�EL�UDVW�YH�X�QHMv�EL�PDIH�YH�WrWH�ELGHUNHYWLQ��'L�YLU
GH�H]�GLEvQLP��NX�GHUo�QD�Yr�ELU\DUD�KDQr�ML�ERQD�ODELUGLQD�PLQ�ML�QDYD
HQFXPHQD�QDYoH�KR\HNv�GLNH�MrUH�WrWH�ELGHUNHYWLQ��dXQNH� vUR�GL�QDYD
HQFXPHQD� QDYoH� GH� NHVrQ�ZHKD� WrWLQ� ELGvWLQ�� ML� \rQ� NX� HZ� KHUJDY� ML
ERQD� Yr� Ë�QD� KDQr� GHVW� QDGLQ� �� HZ� QLNUDLQ� HUNrQ� SDUWv\D� PH� ELGLQ
ELFvDQvQ���HZ�QLNDULQ�EL�EDËv�YH�ML�ERQD�FLYvQrQ�HQFXPHQD�QDYoH�ErWLQ
ELKDWLQ��&LJHKH�OL�YDQ�Mv�GH�QDY���EDQJD�ZDQ�GL�GHUYH�GH��OL�QDY�SDUWv�GH
�� GL� QDYD� FHPHZHUDQ� GH� ]RU� EL� EHG� YH� WrWH� ELGHUNHYWLQ�� (Z
ËHYEXKrUNrQ� [ZH� OL� FLKr� YH[ZDULQr� �� PH\[DQDQ� GH� GLGLQ
ELUDEXKXUDQGLQ���QHKvQv\rQ�SDUWv� OL�ZDQ� Ë�QDQ�GH� GLGLQ� ELEHODYNLULQ�
*HOR�HYD\D�EL�OrKDWv�YH�WrWH�ELGHUNHYWLQ"

-L�OD\HNv�GLQ�GH��H]�GLEvQLP��NX�PHNWHED�VL\DVv�ELU\DUD�G�UNLULQD�PLQ�ML
EHU� QHNDUvQD�PLQ� GLGH� ELGHU[LWVLQ� �� ML� DOv\HNv� GLQ� GH� GX� NHVrQ� GLQ� ML
ERQD�QDYD�HQFXPHQD�QDYoH�GLGH�ELDQvQ��(Z�GX�NHV�NvQH"�<HN�ML�ZDQ
EL�0RKDPHG�.HUvP�YH���\r�GLQ�EL�+HYDO�GDZLG�YH�WrWH�ELGHUNHYWLQ��&D
H]�OL�ZH�GH�GLGLP�ELSLUVNLULQ��PHNWHED�VL\DVv�oL� ML�(EGDPr�HQFXPHQD
QDYoH� GLYr"�*HOR� HZ� UHZËHQEvUv\r�� QDY� �� EDQJr� GL� QDYD� [HONr� Gr� �
OrKDWv\v��\DQMv�WLËWHNv�GLQ�GLGH�EL[ZHVWLQ"

0LQ� GD\LWH� ELELKLVWLQ�� NX� QDY� �� EDQJr� +HYDO� 0RKDPHG� .HUvP� OL
6XOrPDQ\r�GH� OL� OD\r�[HONr�GH�EL�EDË�YH�QD\rWH�ELGHUNHYWLQ�� MLEHUYrMv
YH�Zv�HZ�GHUr�EL�Fv�YH�GD\LWH�ELKLËWLQ��'L�EHËr���GH�GL�EHQGD���GH� ML
SLURJUDPD�SDUWv\D�PH�GH�WrWH�ELJRWLQ��(QGDPr�SDUWv�GLYr�QDY���EDQJr
Zv�EL� EDËv� YH� ErWH� ELGHUNHYWLQ��:HWRY� oLOR� HZ�EL�(QGDPr� HQFXPHQD
QDYor� YH� KDWv\H� ELNLULQ��+HJHU� NX� [ZHQGHZDUv� EL� KHU� WLËWHNv� YH� ErWH
ELGHUNHYWLQ��HY�EL�KHOH�YH���EL�NDUD�SDUWv�YH�QD\rWH�ELGHUNHYWLQ�
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+HYDO�GXZHP�EL�'DZLG�YH�WrWH�ELGHUNHYWLQ��ML�\r�NX�HZ�EL�EHUv�ËXUHËr
YH� EL� GHPHNH� NrP� YH� ML� ERQD� QDYD� SDUWv\D� PH� KDWH� ELNHYWLQ�� (]� OL
HQFXPHQD�ZH�GHGLGLP�ELKrYvGLNLQ���NX�HZ�Or�ELGH�ELNRODQGLQ��/L�OD\r
PLQ�GH�ZHKD� WrWH�ELGHUNHYWLQ��NX�GL�ELU\DUD�PHNWHED�VL\DVv�GH� WLËWHNv
V\HU� WrGH� WrWH� ELGHUNHYWLQ�� HY� Mv� NX� ]DQ\DUv\D� ZDQv� WHYD\v� GHU� EDUr
+HYDO�� oDODNv�� QDY� �� EDQJD� Zv� GL� QDYD� FHPDZHUrQ� )H\Ov� � GH� �
WrJLKLËWLQD�Zv�GL�UrED]r�0HUNLVv�Mv�GH�QD\rWH�ELGvWLQ��-L�ERQD�DJHKGDUv\D
ZH�Mv�H]�GLGLP�ELJRWLQ��NX�+HYDOrQ�HQFXPHQD�QDYoH�0RKDPHG�+HVHQ�
(EGXO�+XVrQ� ]RU� WLËWDQ� OL� VHU� Zv� GH� GLGLQ� ER]DQvQ�� KHJHU� NX� ZDQ
TD]DQFD�SDUWv���QHNX�TD]DQFD�[ZH\DQ�GDQH�EL[ZHVWLQ�

+HYDOQR�

(]� GL[ZD]LP� ML� ERQD� ZH� ELGLP� ELJRWLQ�� NX� KHUGX� +HYDOrQ� KDQr
PHKHNr�OL�SrË�rVWD�GH�EHUJLUv�OL�ZHUJLUWLQD�HQGDPE�QD�ZvQD�GH�GL�SDUWv
PH�GH�GLGDWLQ�ELJLUWLQ��NL�oL�PHNWHED�VL\DVv�Sr�KDWv\H�ELUD]vE�Q��NX�HZ
EL� (QGDPr� HQFXPHQD� QDYFr� YH� ErWH� ELNLULQ��:DQ� KHUGXZDQ� GLGDWLQ
ERJRWLQ�� NX� QDY� �� EDQJr� Zv� GL� QDYD� )H\OL\DQ� GH� EL� EDË� YH� QD\rWH
ELGHUNHYWLQ���UDERUGXZr�Zv�EL�[HUDS�YH�WrWH�ELGHUNHYWLQ���HZ�ML�ERQD
UrED]r� SDUWv� EL� GLOVR]� YH� QD\rWH� ELGHUNHYWLQ�� (Z� GLErMLQ�� NX� HZ� EL
KHOSHUHVW� YH� WrWH� ELGHUNHYWLQ�� NX� HZ� GL� \HN� GHPr� GH� OLJHO� SDUWv\D
NRPRQLVW�GH���OLJHO�SDUWv�Mv�GH�WrWH�ELGHUNHYWLQ��%L�UDVWv�Mv�YH�Zv�[ZH�GL
GHPD�KHOELMDUWLQr�GH�GL�[HQGHJHKD�)H\OL\DQ�GH�ML�EDO�.RPRQLVWDQ�GH�EL
GLMv�:rQHUr�SDUWv\D�PH�YH�GDE��ELKHOELMDUWLQ��(YD\D�KHOZHVWDQ�ZDQ�EL
EHUDPEHUv�Zv�YH�GLKDWH�ELGHUNHYWLQ�

&D�oLOR�GL�QDYD�GX�PHKDQ�GH�0HURY�GLNDUH�KHP��QvËDQ��QDY���EDQJrQ
[ZH\v� FHPDZHUv�� ËXUHËJrUv�� ËHYEXKXUDQGLQrQ� PH\[DQDQ� ELGH
ELJXKHUWLQ"�&LOR�HZ�GLNUD�EL�QDY���EDQJHNH�EDË�YH�ErWH�ELGHUNHYWLQ��
UDERUGXZr� Zv� KHP�� EL� EHU� ED\r� ËXUHËD� ��� WvUPHKD� SvUR]� GH� ErWH
ELNHYWLQ"�(Y�EL�Yr�YH�EL�FDUHNr�YH�QDGLP�ELEDZHUvNLULQ�

+HYDOQR�

(]�GL[ZD]LP�ML�ZH�UH�ELGLP�EL[X\DQvNLULQ��NX�PHNWHED�VL\DVv\v�EHUr]
ML�ERQD�QDYD�SLU�ËDËE�QrQ�VL\DVv���KHUZHKDMv� Ur[LVWLQr� Mv���SrUDE�QrQ
]RUGDUv� �� SLU� WLËWrQ� GLQ� Mv� KDWv\H� ELNHYWLQ�� /rEHOr� HY� ËDËE�QrQ� KDQr
ZHKD�EL�KrVQv�YH�QD\rWLQ�ELGHUNHYWLQ���HQFDPrQ�ZDQ�Gr�SLU�EL�EHG�YH



���

OL�VHU�SDUWv�GH�ErWLQ�ELUDZHVWDQGLQ��1DY�EL�QDY�YH�Gr�UDVWv\D�KHU�WLËWHNv
EL�HËNHUH�YH�ErWH�ELGHUNHYWLQ��Er�NDQv�Nv�EL�0HURYHNv�GLOVR]���OrKDWv�YH
WrWH�ELGHUNHYWLQ���NDQv�Nv�EL�0HURYHNv�QH�D]D���QH�OrKDWv�YH�ML�0HURYrQ
KHOSHUHVW�YH�GL�QDYD�SDUWv\D�PH\v�SrËUHYv�GH���Nv�Mv�EL�0HURYrQ�GLOVR]
YH�ML�ERQD�SDUWv���UrED]r�Zr�GH�WrWH�ELGHUNHYWLQ�

+HYDOQR��'LYr���SrZLVWH�OL�VHU�PH�GH�KHU���KHUHP�UH[r�UDVWv\v�ML�[ZH�UH
ELGLQ� ELJLUWLQ� �� KHUZHKDMv� GLYr� NX� HP� EHUDPEHUv� ËDËE�QrQ� \rQ� GLQ
ErWLQ�ELUDZHVWDQGLQ��(Y�Mv�QH�EL�KrVDQv�YH�QD\rWH�ELGHUNHYWLQ��NX�HP�Zv
EDUr� KDQr� EL� VHU� PLOrQ� KLQ� ML� +HYDOrQ� [ZH� YH� GL� SDUWv� GH� ELGLQ
ELKLOJLUWLQ��'LYr�NX�HP�[ZH�ELGLQ�ELSHUGHUNLULQ���HP�UH[QDQ�OL�[ZH��
\rQ�GLQ�GH�GL�GHPD�ËDËE�QDQ���MLUrGHUNHYWXLQ�GH�ELGLQ�ELJLUWLQ��GD�NX
HP�EL�SDUWv\rQ�GLOVR]��SrVYHU����Ë�UHËJrU�YH�ErWLQ�ELGHUNHYWLQ��'LYr�NX
HP� ,G\RORFv\r�[ZH�ELGLQ�ELSDNNLULQ���KHP��EvU� �� EDZHUv\rQ� oHZW� OL
QLN�[ZH�GH�ELGLQ�ELUDVWNLULQ���KHUZHKDMv�GLYr�GL�KHPDQ�NDW�Mv�GH�HP�OL
NrËDQ���+HYDOrQ�GLQ�GH�OL�VHU�ELQJHKr�IHOVHID�0DUNLVv\r���GvWvQD�SDUWv\v
KLPNLUv�GH�ELGHQ�ELWHPDËHNLULQ���GL�KHUJDY�GH�GLYr�HP�KHOZHVWHNH�UDVW
�� GXUXVW� �� Ur\HNH� OL� JRUD� [HEDWD� ËXUHËJrUv� GH� ML� [ZH� UH� ELGLQ
ELZHUJLUWLQ��+HUZHZKDML� GLYr� NX� HP� OL� NrËrQ� NHVD\HWv� WHQJ� GH� QHGLQ
ELWHPDËHNLULQ��ML�\HQ�NX�HZ�o�QD�EL]DYD�PH�GLGLQ�ELGHUHQJv[LVWLQ�

+HYDOQR�

(]�ZHKD�GL]DQLP��NX�PHNWHED�VL\DVv�OL�VHU�UrED]HNv�ËDË�GH�WrWH�ELo�\vQ
��GLYr�HP�GL�SDUWv�GH�ML�UHKDQ�GH�ËHUr�Zv�ELGLQ�ELNLULQ���OL�KHU�GHUGr�GH
GLYr�HP�EL�GLMv�Zv�YH�ErWLQ�ELUDZHVWDQGLQ��+HUZHKDMv�GLYH�OL�VHU�PH�GH
HP�Or�ELGLQ�ELNRODQGLQ���ELGLQ�EL]DQvQ��Er�NDQv�Nv�OL�VHU�UDVWv\r�GH�WrWH
ELGHUNHYWLQ��Nv�EL�GLOVR]�YH�WrWH�ELGHUNHYWLQ��Nv�EL�EDËv�YH���Nv�EL�EHG�YH
WrWH�ELGHUNHYWLQ"

+HYDOrQ�7rNRËHU�

'D�NX�HP�ML�ERQD�VHU�NrËvQ�ELQJHKv�GH�ErWLQ�ELYHJHUDQGLQ��HYD�EL�Ur\D
UDVW�YH�WrWH�ELGHUNHYWLQ��\D�NX�GLYr�PHNWHPD�VL\DVv\v�SDUWv\D�PH�OL�VHU
ErWH� ELo�\vQ�� GD� NX� HP� ML� ERQD� QDYD� ËDËE�QDQ� GH� QH\rWLQ� ELNHYWLQ� �
QDYr�SDUWv\D�[ZH�QHGLQ�ELUHVZDNLULQ�
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+HYDOQR�

%L�GDZLKDWLQD�Yr�JRWLQD�KDQr�GH�H]�ML�ERQD�HQFHPHQD�ZH\v�WrNRËvQ�YH
FDUHNH�GLQ�GLGLP�ELSrËNHËNLULQ��NX�H]�EL�6HUED]HNv�GLOVR]�YH�GL�SrËL\D
FHPDZHUrQ�SDUWv\D�PH�GH�ML�ERQD�JRUvNLULQr�OL�SrQDYr�EvU���EDZHUv\rQ
SDUWv\D�PH� GH� �� ML� ERQ� DUL]JDUvNLULQD� .XUGLVWDQD�PH\v� ËrUvQ� YH� �� EL
Sr\v�EvU���EDZHUr\vQ�0DUNVv\r���/HQLQv\r�YH�WrWLP�ELGHUNHYWLQ��\rQ�NX
HZ� EL� UrED]v\D� SDUWv\D� PH� YH� GL� NDUr� ËXUHVJrUv\v� EL� EHU� YH� WrWLQ
ELGHUNHYWLQ�

%HU�EL�SrË�YH�KR�+HYDOQR�EL�SrËUHZD�FHPDZHUrQ�3DUWv\D�PH�YH���OL�MrU
UrEHUv\D�6HUGDUr�PH\v�THKUHPDQ�0HOD�0XVWHID�EDU]DQv�GH�

=DO

'L������������GH



���

%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

3DUWv\D�'HPRNUDWv�\HNJLUWv\v�.XUGLVWDQ

%DQJD�(QFXPHQD�1DYoH�OL�+HZOrUr�GH

+HYDOrQ�7rNRËHU�

6LOHYDNH�Ë�UHËJrUv

(QFXPHQD� QDYoH� EL� KDWLQD� GHUNHYWLQD� ELU\DUrQ� HQFXPHQD� QDZHQGv� �
PHNWHED� VL\DVv\v� SDUWv\D� PH\v� GHPRNUDWv� WrNRËHU� YH� GL� EHILUEDUD� Yr
VDOD� KDQr� GH� EL� SrZLVW� YH� [ZHQGHNDUv\D� ZDQ� WrWH� ELGHUNHYWLQ� �
KHUZHKDMv�GLYr�HZ�ML�ERQD�KHP��(QGDP���/D\vQJLUrQ�SDUWv\D�PH�ErWLQ
ELGL\DUNLULQ�

7rNRËHUrQ�EHUr]�

/L�SDË�OrNROvQHNH�T�O�GH�OL�VHU�ELQD[r�]DQLWv���KHMDNLULQHNH�ZLUG�GH�ML
ERQD� ELU\DUrQ� HQFXPHQD� QDZHQGv� GH� �� OrYHQHUDQGLQD� MrKDWE�QrQ
SDUWv\D�PH���EL�GHVWNHYWLQrQ�Zr\v�NrP�GH�OL�MrU�]vQHWrQ�QXK�GH��ML�\rQ
NX� HZ� GL� SLËWv� Ë�UHËD� ��� WvUPHKr� GH� KDWLQ� ELovKDWLQ�� KHUZHKDMv
[ZHQGHNDUv\D�ZDQ�NLUGDUDQ��ML�\rQ�NX�HZ�GL�SrËv\D�SrVNHYWLQD�SDUWv\D
PH� GH� EL� NHOHP� YH� WrWLQ� ELGHUNHYWLQ� �� HZ� [ZH� GLGLQ� ELILUHKNLULQ� �
UHKrQ� [ZH� GL� FHPDZHUDQ� .XUGLVWDQr� GH� GLGLQ� ELKvPNLULQ�� ZHWRY� OL
SDUWv\H� PH� GH� KDWv\H� ELKDWLQ�� NX� SDUWv\D� PH� EL� WHQKD� [ZH� YH� KDWH
ELPD\vQ� �� HZ� EL� ËRYvQv\r�� UDVWUHZv� �� FXKrE�Qr� YH� KDWH
ELWDZDQEDUNLULQ��/L�SDË�ËXUHËD���� WvUPHKr�GH�GX�ËDSrQ�FDZD]v�HËNHUH
KDWLQ� ELGHUNHYWLQ��<HN�EL� ËDSr�PLOv\v� ERUFXZD]v� YH� �� \r� GLQ� EL� ËDSr
GHPRNUDWv� YH� GLKDWLQ� ELGHUNHYWLQ�� 3DUWv\D�PH� OLJHO� ËDSr�PvOv� GH� KDWH
ELUHZHËWLQ���Zr�[ZH� OL� ËDSr�GHPRNUDWv� ��Kr]rQ�GHPRNUDWv� Mv� GH� GDWH
ELG�UNLULQ�� NX� HY� Mv� EL� QvËDQD� ELQJHKv\v� MLUrGHUNHYWLQD� UDVWUr� YH� GL
SDUWv\D�PH�GH�WrWH�ELGHUNHYWLQ�

3DUWv\D� PH� ML� ERQD� ELGHVWDQvQD� KLQGLN� ML� EL� GHVWNHYWLQDQ� YH� GHY� ML
GDZ[ZD]rQ� [ZH\v� ELQJHKv� YH� GDWH� ELDQvQ�� ML� \rQ� NX� ML� ERQD
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1HËvQYDQrQ�.XUGLVWDQD�,UDTr�EL�JLULQJ�YH�GLKDWLQ�ELGHUNHYWLQ���HZ�EL
[XUWv� YH� EL� VHUNHYWLQD� GHPRNUDWv\r� YH� GLKDWLQ� ELEHVWDQGLQ�� 3DUWv
QLNDUvE�� FHPDZHUrQ� SLU� OL� NXUGLVWDQr� GH� OL� MrU� DOD� [ZH� GH� ELGH
ELGDJLUWLQ���KHUZHKDMv�Zr�QLNDUvE��UHPDQ���EvU���EDZHUv\rQ�[ZH�Mv�GL
QDYD� ZDQ� GH� ELGH� ELKvPNLULQ�� (Y� WHYGH� Mv� ML� ERQD� WHQEHOv\D� Zr� �
G�UE�QD�ZrQD� ML� ERQD� NDU� WrWH� ELYHJHUDQGLQ� �� KHUZHKDML� HZ� ML� ERQD
KHOZHVWD�Zr\v�GLM�EHUDPEHUv�SDUWv\D�NRPRQLVWv�,UDTv���G�UNHYWLQD�ZrQD
ML�UrEHUv\D�NRPDUr�WrWH�ELYHJHUDQGLQ�

3LËWv�[ZHQGHNDUv\r���KrMDNLULQD�YDQ�UDVWv\rQ�KDQr�HQFXPHQD�QDYoH� OL
+HZOrUr�GDWH�ELELU\DUvNLULQ��NX�HZ�SDOSLËWD�JDYrQ�SDUWv\v�ZHUJLUWv\v�GL
Yr�GDZv�GH�ELGH�ELJLUWLQ���HZ�ZDQ�EL�UDVW���EL�EHU�YH�GLGH�ELGDQvQ���HZ
ZDQ� EL� SLU� QHUH[� YH� ML� ERQD� UDVWNLULQD� o�QD� SDUWv� �� GHY� ML� EHUGDQD
MLUrGHUNHYWLQD�SDUWv\D�PH\v�Yv�GDZv\r���ËDËE�QDQ�GLGH�ELGDGvQ��ML�\rQ
NX� SDUWv\D� PH� WrGH� KDWH� ELNHYWLQ�� (QFXPHQ� EL� KHP�� JHUPE�Qr� YH
SDOSLËWJLUWLQD�YDQ�ELU\DUrQ�KDQr\r�PrU[DV���SrJvU�GLGH�ELJLUWLQ��(Z�EL
KHP��ZLUGE�Q�YH�OL�VHU�URQDKv\D�ZDQ�GH�WrWH�ELo�\vQ��+HUZHKDMv�HZ�EL
GLMv�KHU�ËDSHNv�YH�GLGH�EL[HEDWNLULQ��ML�\r�NX�HZ�GLGH�EL[ZHVWLQ��NX�HZ
EL� VHUYDMv� YDQ� JDYrQ� KDQr� YH� ELGH� ELNDUNLULQ��+HUZHKDML� HZ� ËHUr� KHU
SrUDE�QHNr�ML�ERQD�oDQGLQv\D�ZrUDQNLULQr���SHUoHE�Qr�GLGH�ELNLULQ��ML
\rQ�NX�HZ�GLGLQ�ELJRWLQ��NX�Gr�HY�ELU\DUrQ�GHUNHYWv\v�ML�EDO�SDUWv�GH�GL
Yr�GDZv\D�KDQr�GH�EL�KLOZHËDQGLQ���QHPDQD�SDUWv�YH�ErWLQ�ELGDZvNLULQ
�� Gr� HZ� EL� ]DOE�QD� GHVWr� SDUWv\D� NRPRQLVW� YH� OL� VHU� SDUWv� GH� ErWH
ELGDZvNLULQ��(Y�KHP��JRWLQrQ�YDOD�WX�SrZHQGv\rQ�ZDQ�OLJHO�UDVWv\H�GH
QD\rWLQ� ELGvWLQ�� %L� VHUYDMv� GHUHZrQ� ZDQ� :rUDQNHUrQ� KDQr� Mv� YH
HQFXPHQ� JDYrQ� Ë�UHËv\v� DYrWv� ML� EDO� PHNWHED� VL\DVv� GH� EL� NLUGDUHNv
JLULQJ� YH� GL� UDVWJDUv\r� GH� GLGH� ELGDQvQ�� NX� FLKH� SDUWv\D� PH� GL� QDYD
FHPHZDUrQ�.XUGLVWDQr�GH�ErWH�EL[XUWNLULQ���ELKvPNLULQ���KHYNDUv�OLJHO
SDUWv\D�NRPRQLVWv�,UDTv\v�GRVW�GH�ErWH�ELKr]NLULQ��(Q�Mv�Gr�KHU���KHU�EL
V�GrQ� PH]LQ� YH� ML� ERQD� .XUG�� .XUGLVWDQr� �� .RPDUr� YH� ErWLQ
ELGHUNHYWLQ�

(QFXPHQD� PH� ML� ERQD� JLËW� +HYDODQ� GLGH� ELEDQJNLULQ�� NX� HZ
SDUr]JDUv\r� OL� SDUWv� GH� ELGLQ� ELNLULQ� �� HZ� QHKrOLQ�� NX� NrV� EL� GHVWrQ
:rUDQNDU���$ZrMJvUDQ� YH� ErWH� ELNHYWLQ�� GD� NX� HZ� DOD� MLUrGHUNHYWLQD
UDVWo�\vQr� GL� QDYD� .LUrNDNDQ�� &RWNDUDQ�� 5HZVQEvUDQ�� .HGNDUDQ� �
KHP��&HPDZHUrQ�.XUGLVWDQr�GH�ELGLQ�ELEHU]NLULQ�
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+HYDOrQ�KrMD�

+HU� ELVHUNHYWLQHNH� Ë�UHËD� PH� EL� GLMv� ,PSLU\DOv\r� YH� �� OL� QDYELULQD
'XMPLQrQ�JHO���ËXUHËr�GH���ML�ERQD�SrNDQvQD�GHPRNUDWv\r���EHU]NLULQD
Mv\DQD�ovQD�.LUrNDUDQ�EL�GHVWNHYWLQHNH�Er�ZrQH�YH�ML�ERQD�PLOHWr�.XUG
��ZHODWr�Zv\v�.XUGLVWDQ�WrWH�ELGHUNHYWLQ�

;HEDWr�PLO� EL�PLO� YH� OLJHO� (QGDPrQ� SDUWv\D� NRPLQVWv� ,UDTr� �� Kr]rQ
GHPRNUDWv� GH� OL� SrQDYr� DUPDQFrQ� ELOLQGv� KHP�� JHOr� ,UDTr� GH� ELGLQ
ELNLULQ�

¶Gv�EHU�EL�SrË�YH�OL�MrU�DOD�SDUWv\D�D]D\v�PH�GH�

(QFXPHQD�1DYoH\v�+HZOrU

'L������������GH
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:HUJHUDQGLQD�EHOJr�����

(Y� UDSRUWr� ML� EDO� oHQG� NHVDQ� GH� ML� .DGLUrQ� 3DUWv� OL� .R\H� GH� KDWv\H
ELQDUGLQ�

-L� ERQD� (QFXPHQD� 1DZHQGv� �� 6HUNr� 3DUWv\D� 'HPRNUDWv\<HNJLUWv\v
.XUGLVWDQv\v�3rËPHUJH�

/L�SDË�VLODYHNH�Ë�UHËJrUv\v�JHUP�GH

(P�PDOLNrQ�FLYDQGv�OLJHO�%HUSLUVL\DUrQ�PDOLNrQ�[ZH�GH�HYr�WrQ�EL�EvU
��EDZHUv\D�PH�YH�GHUEDUr�GHUNLULQD�ELU\DUrQ�SDUWv\D�PH���GD[X\DQv\D
QDY[ZH\v�ML�EDO�HQFXPHQD�QDYoH\D�+HZOrUr�GH�WrWLQ�ELGHUNHYWLQ�

(Y� FLYvQD�PH�� 3H\YD�PH� �� UDSRUWr�PH� KDWLQ� ELKDWLQ�� SLËWv� NX� HP� EL
DJHKGDUvNLULQD�HQFXPHQD�QDYoH\D�+HZOrUr�YH�EL�QLYvVDQGv�YH���EL�GHY
Mv� YH� �� EL� SLUFDUDQ� Mv� YH� KDWLQ� ELUDE�Q�� OrEHOr� Zr� Kvo� JXK� EL� PH� YH
QHGDWH� ELGDQ�� -LEHUYrMv� YH� PH� EL� SrZLVWv� YH� GDWH� ELGvWLQ�� NX� HP
HQFXPHQD�Mr�ELOLQGWLU���6HURNr�SDUWv\D�[ZH\v�ËrUvQ�Mv�EL�YL�NDUr�KDQH�YH
ELGLQ�ELJHKGDUvNLULQ��GD�NX�NDUrQ�ZHWRY�QH\rWLQ�ELGXEDUHNLULQ�

5H[QrQ�PH�EL�ZHWRY�YH�WrWLQ�ELGHUNHYWLQ�

�� *DYD� NX�PH� FDUHNH� GLQ� ELU\DU� ML� [ZH� UH� GDQH� EL[ZHQGLQ��PH
WrGH� EL� UDVWv� YH� GLME�Q� GHUEDUr� GDQDYD� PHNWHED� VL\DVv� GH� GDWH
ELGvWLQ�� NX� HZ� EL� MLUrGHUNHYWLQrQ� EHU� EL� UDVW� YH� GLGH� ELKHVWNLULQ�
OrEHOr�HP�GL�SrË�GH�QH�OL�EHU�YDQ�NrËrQ�KDQr�GH�GLKDWvQ�ELNHYWLQ��
QHMv�PH�EL�ZDQ�YH�GLGDWLQ�ELKHVWNLULQ��ML�ELO�NX�HP�EHV���EL�WHQKD�YH
EHU�EL�GHPRNUDWL\r���0DUNLVL\r�YH�GLKDWLQ�ELUrYHELULQ��+HJHUMv�NX
KLQHN� ML� ËDËE�QDQ� Mv� ELKDWD� ELGvWLQ�� GLYDE�� NX� HZ� GL� QDYD� [ZH� GH
ELKDWDQD� ELoDUHNLULQ�� Er\v� NX�(QGDPrQ�SDUWv� �� FHPDZHU� Sr� ELKDWD
ELDJHKGDUvNLULQ�� ML� \rQ� NX� Kvo� SrQZHQGL\HNH� ZDQ� OLJHO� EL]DYr� GH
QD\rWH� ELGHUNHYWLQ�� +HUZHKDMv� WrGH� KDWv\D� ELKDWLQ�� NX� SDUWv\D� PH
QLNDUvE�� ML� ERQD� QDYD� FHUJ� �� KLQDYrQ� FHPDZHUrQ�.XUGLVWDQr� ErWH
ELJLKDËWLQ��(Y�Mv�EL�UDVWv�YH�QD\rWH�ELGHUNHYWLQ�� WHYv�NX�FHPDZHUrQ



���

.XUGLVWDQr�EH�PH�YH�GLKDWLQ�ELJLUrGDQ���WHYv�NX�ELUDGHUrQ�.PRQLVW
Mv� EL� SLUE�Q� Mv� YHEL� GLMv�PH�GLKDWLQ� ELD[LYWLQ�� WHYOLYrMv� GH�PH� OLJHO
ZDQ�GH�ELUDWv�GLGDWH�ELNLULQ���PH�OLJHO�ZDQ�GH�QHGLGDWH�ELGHQJNLULQ�
:DQ�oL�KHE����QHE��EL�G��PH�YH�GLGDWLQ�EL[LVWLQ��*HKD�ZDQ�HP�EL
(PHUvNDQv� YH�� JHKMv� HP� EL� FLKrYDQv� �� QRNHUvWv\r� YH� GLGDWLQ
ELWDZDQEDUNLULQ�� WHYOLYrMv�GH�SDUWv\D�PH�EL� UHQJHNv�SLU�EDË�YH���EL
ËrZH\HNv� ]DQLVWv� YH� EHUDPEHUv\D� ZDQ� GDWH� ELNLULQ� �� Zr� ML� WHYD\D
FHPDZHUrQ� .XUGLVWDQr� UH� Kvo� �� S�oE�QD� GHUHZrQ� ZDQ� GDWH
ELGHU[LVWLQ� �� SDUWv\D� PH� EL� U�ZHNv� VvSv� YH� ML� QDYD� YDQ� ovURN� �
oLYDQRNrQ� YLU� YH� KDWH� ELGHUNHYWLQ���� ¶WLU� HZ� NHVr�� \r� NX� HZ� GLYr
DMDZr� GL� QDYD� HQFXPHQr� GH� ELGH� EL[LVWLQ�� OL� N�� GHUr� GH� GLKDWH
ELGvWLQ"� +HJHUMv� WLËWHN� Mv� ZHWRY� KDWLEH� ELGvWLQ�� K�Q� WHY� GH� EL
JXQHKEDU�YH�WrWLQ�ELGHUNHYWLQ��(P�OL�VHU�KHOZHVWD�ZH�GH�EL�SHURË�YH
WrWLQ� ELGHUNHYWLQ�� PD� WH� oL� GL[ZHVW� ELGLQ� ELFLKDQvQ"� 0DJHOR� ZH
GL[ZHVW��NX�K�Q�HQFXPHQD�QDZHQGv�ELGLQ�ELoDNVD]vNLULQ��\DQMv�PD
ZH� GD\LWH� EL[ZHVWLQ�� NX� KXQ� [ZH� ELGLQ� ELUHVZDNLULQ"� (Y� EL
oDUHNLULQr�YH�QD\rWH�ELQDYNLULQ�� OrEHOr�HZ�EL�ZrUDQNLULQr���]L\DQD
SDUWv\D�PH�YH�GL�QDYD�YDQ�]vQHWrQ�WHVNv�KDQr�GH�WrWLQ�ELGHUNHYWLQ��ML
\rQ�NX�GL�QDYD�ZDQ�GH�KHP��ËDSrQ�NHYQHSHUHVW�EL�ËHUr�PH�YH�GDQH
ELGHVWSrNLULQ�
.DNH��*DYD�WX�SDUWv�EL�EHU�MLUrGHNHYWLQD�UDVWv�YH�GLGH�ELQDYNLULQ��OL
Yr�QHUPWLU�GH�HZ�EL�WrJLKLVWLQD�WDZDQv\r�YH�WrWH�ELGHUNHYWLQ���ML�Yr
Mv�ErKQHN�ZHWRY�Mr�WrWH�ELGHUNHYWLQ��NX�GLYr�HP�[ZH�ML�ERQD�SDUWv\D
NRPRQLVW�ELGLQ�ELEHUGHVWNLULQ��/rEHOr�EL�FvJHKr�ËDQD]v\r�YH�ML�ERQD
PH�WrWH�ELGHUNHYWLQ��NX�HP�EL�SDUWv\HNH�0DUNVv�YH�WrWLQ�ELGHUNHYWLQ
��HP�OL�VHU�FHZKUD�0DUNLVv\r�GH�WrWLQ�ELo�\vQ�

/rEHOr� HP� ML� ERQD�Zv� SHKOHZDQr� KDQr� GLGLQ� ELJRWLQ�� ML� \r� NX� HZ
GLGH�ELYHJRWLQ��NX�MLUrGHUNHYWLQ���ËDSHNv�PLOv\v�ERUFXZD]v�WrGH�WrWH
ELSH\GDNLULQ�� dLPD� WH� GL� GHPD� [ZH� GH� GHY� ML� Ur]rQ� SDUWv\D
NRPRQLVWv� [ZHËHYLVW� GDWH� ELEHUGDQ� �� ML� ERQD� QDYD� SDUWv\D� PH\v
ËrUvQ�KDWH�ELNHYWLQ"�dLPD�WX�ML�ERQD�QDYD�SDUWv\D�KDWH�ELNHYWLQ��EHU
NX� WX� ELGH� EL]DQvQ�� NX� SDUWv\D�PH� EL� SDUWv\HNH� ERUFXZD]v� YH� WrWH
ELGHUNHYWLQ"� dLPD� WX� ML� ERQD� QDYD� Zr� KDWH� ELNHYWLQ"� 0DJHOR
SDUWv\D�PH�GL�Zr�oD[r�GH�QH�EL�PvQD�QLKD�YH�GLKDWH�ELGHUNHYWLQ"�+R
ELUD\rQ��+��6���ER�oL�ZHKD�OL�ZDQ�7rNRËHUDQ�GH�GLGLQ�ELNLULQ��ML�\rQ
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NX�GHQJr�.XUGvQv\r�EL�FvKDQr�YH�GLGDWLQ�ELJLKDQGLQ���ML�\rQ�NX�HZ
GL� KHP�� NRQJLUDQ� GH� GLKDWLQ� ELEHËGDUvNLULQ�� %HOr� NvQGDUv\D�ZH� EL
EHUDPEHUv�ZDQ�YH�WrWH�ELGHUNHYWLQ"�(Gv�.DNH�,EUDKvP�(KPHG�QHE��
\r�NX�NXOH�Or�KDWH�ELGDQ"�(Gv�KHU�NDNH�&HODO�QHE���\r�NX�Zv�GHQJr
NXUGvQv\r�EL�FvKDQr�YH�GDWH�ELJLKDQGLQ"�'LEH��NX�ZH�HY�KHP��GDQH
ELMLEvUDNLULQ��/rEHOr�oXQNH�GXMPLQrQ�ZDQ�Mv�GLYrQ�NX�HZ�ZDQ�ZHKD
ELGLQ�ELËLNHQDQGLQ��K�Q�Mv�Yr�Mv�GLGLQ�EL[ZHVWLQ�

%HOr�H]�[ZH�ML�ZH�UH�GLGLP�ELEHUGHVWNLULQ��NX�OL�]RU�FvJHKDQ�GH�PvQD
�NR\v��� SroHZDQv� WrWH� ELGvWLQ�� NX� GLYr� U�� EL�$[DQ� YH� QHGLQ� ELGDQ�
0DJHOR�oDNVD]v�EL�ELYrE�Q���WDZvE�QD�SDUWv�YH�WrWH�ELoDNLULQ��JDYD
NX�HZ�W�Ëv�ËDËE�QHNH�VDGH�WrWH�ELNLULQ"�0D�K�Q�QL]DQLQ��NX�EDUr�Yr
PLOHWr�KDQr�EL�VHU�PLOrQ�ZH�YH�WrWH�ELNHYWLQ�

�� 'L�SLËWv�GHPHNr�UH�GD[X\DQv\HN�OL�+HZOrUD�WrNRËHU�GH�EL�QDYr
HQFXPHQD� QDYoD� +HZOrUr� GH� KDWH� ELGHUNHYWLQ�� OrEHOr� SH\YrQ� Zr
ZHKD�GLKDWLQ�ELGHUo�Q��NX�Zr�ZrQHUv\D�HQFXPHQD�QDZHQGv�GLGDWH
ELNLULQ��(]�GLNDULP�ELGLP�ELJRWLQ��NX�Zr�[ZH�GDWH�ELU�UHËNLULQ��QH
NX�Zr�FHPDZHUrQ�.LUrNDUDQ���&RWNDUDQ�GDQH�ELSrJLKDQGLQ��NX�HZ
GLGH� ELJRWLQ�� NX� ËDSr� ERUFXZD]v� ËDSr� GHPRNUDWv� GD\LWH
ELGDTXUWDQGLQ��%HOr�KrMD\D�HQFXPHQD�QDYoD�+HOZOrUr�PD�KrMDE�QD
ZH� OL� N�GHUr� GH� GLKDWH� ELGvWLQ"� (]� GLNDULP� ELGLP� ELJRWLQ�� NX� Kvo
SLËWv�TvMH�TvMv�WX�MvKDWvE�QD�ZH�QHKDWv\H�ELGvWLQ���Zr�[ZH�EL�FDUHNr
YH�GDE��ELPHOLVDQGLQ���Zr�Kvo�WX�HUN�QHGLWDLQ�ELovDQvQ���HZ�QLKD�EL
GHVWLNHNv�YH�GL�QDYD�GHVWrQ�SDUWv\D�NRPRQLVW�GH� WrWH�ELGHUNHYWLQ��
EHUv�Yr�Mv�Kvo�GHYDYrWLQHN�QHPDE���NX�Zr�HZ�EL�G��PH�YH�QHGDE�
ELG�[LVWLQ���\rQ�NX�GDPDUr�NXUGvQv\r�GL�ZDQ�GH�GLKDWLQ�ELGvWvQ��ZDQ
HZ� GDWLQ� ELVDUNLULQ� �� EHUEHUv\D�ZDQ� GLGDWLQ� ELNLULQ�� (Z� NHVrQ�� -L
\rQ� � NX� MrKDWv\rQ�ZDQ�GLKDWLQ� ELGHUNHYWLQ�� KHP��EHU� EL� [ZDUr� YH
GDQH�ELGD[LVWLQ��(Z�GL[ZD]LQ�ML�ERQD�QDYD�VHUrQ�PH�ELGLQ�EL[LVWLQ�
NX� +HZOrU� EL� QL\D]PHQGv\D� [ZHQGHNDUv\HNr� YH� WrWH� ELGHUNHYWLQ�
\DQMv�NX�]vQHNH�Zr\v�EL�WD\EHWv�YH�WrWH�ELGHUNHYWLQ�
(QFXPHQD�KrMD��dLPD�HY�[ZHQGHNDUv���]vQDWD�EL�WD\EHWv�YH�QHKDWv\H
ELGDZvNLULQ"� +LQGLN�PD\H�� NX� HZ�PH� GL� QDYD� EDMrU� GH� OL� QDY� GH

                    
� .XZv EL SLUE�QD JXPDQr YH HZ EL .R\H YH WrWH ELGHUNHYWLQ� 'DQHU
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ELGLQ� ELELULQ�� /rEHOr� oXQNH� GL� QDYD� &RWNDUDQ� GH� OLYDQGLQ� WrWH
ELGvWLQ�� HP� EL� ]RU� [XUW� YH� WrWLQ� ELGHUNHYWLQ�� (Y� ML� ERQD� KDWH
ELGHUNHYWLQ�� NX� HZ� ML� ERQD� QDYD� EDMrU� Ur\D� WX� MrKDWE�Qr� ML� PH� UH
QDGLQ�ELGDQ��(Y�QH�EHV�WHQr�EL�UH[Qr�PH�YH�WrWH�ELGHUNHYWLQ��OrEHOrMv
HY�EL�UH[Qr�KHP��FHPDZHUrQ�+HZOrUr�Mv�YH�WrWH�ELGHUNHYWLQ�

�� (P�EL�[ZH�Mv�YH�GLGLQ�ELGvWLQ��NX�HP�EHV���EL�WHQKD�YH�EL�QDOD
GHVWLNHNv�YH�GL� QDYD� GHVWrQ� SDUWv\D� NRPRQLVW� GH� WrWLQ� ELGHUNHYWLQ�
%rOr�� HP� Mv� Sr� WrWLQ� ELU�QLËWLQ�� NX� HP� OLJHO�ZDQ� GH� ELUDWv\r� ELGLQ
ELNLULQ��OrEHOr�QH�NX�HP�[ZH�ELGLQ�ELMLEvUDNLULQ���HZ�EL�Zv�KR\v�YH
ErWH�ELJLKDQGLQ��GD�NX�Sr�WHYJHUD�.XUGvQv\r�ErWH�ELNXËWLQ��%HOr�PH
Mv� ]RU� FDUDQ� vVrQ� [ZH� GDQH� ELNLULQ�� ML� \rQ� NX� GL� QDYD� ZDQ� GH
EHUMHZHQGv\D� SDUWv\D� PH� GLKDWH� ELGHUNHYWLQ�� EH\v� NX� HP� Sr� Kvo
]L\DQHN�EL�WX�NHVv�YH�ELGLQ�ELJLKDQGLQ��:DQ�ML�PH�UH�GLGDWLQ�ELJRWLQ�
%L�;ZHGDZHQG�YH�K�Q�EL�VHUrQ�[ZH�YH�GLGLQ�ELNDUNLULQ��:HWRY�ZDQ
GL�QDYD�PHKHNr�GH�Kvo�Ur\D�NDUHNv�ML�ERQD�PH�QHGLGDQH�ELGDQ�

6HURNr�PDOLNr 0DOLN 0DOLN 0DOLN
%H[WL\DU ;RËQDZ 'HUH[W ÊD[HZDQ

0DOLN 0DOLN 0DOLN� 0DOLN
3DVHZDQ .DNH�;RË 1HEHUG 'LOVR]

-L�ERQD�6HURNr�EHUr]�SrËNHËH
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%HOJr�����
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:HUJHUDQLGLQD�EHOJr�����

�=HUHQJ�EL�QDYr�QHKvQv\v�;HOvO�+RË\DU�YH�WrWH�ELGHUNHYWLQ�

6HURNr�EHUr]v�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

6LODYHNH�JHUPv�ËXUHËJrUv

'L�Zr�URMr�GH��\D�NX�PHNWHED�VL\DVv�GHVW�EL�KrUvËELULQD�VHU�SDUWv\D�PH
YH� GL� QDYD� EHODYRNrQ� [ZH� GH� GDWH� ELNLULQ�� PLQ� Mv� PvQD� SLUDQv\D
+HYDODQ� EL� WrNGDQr� YH� GDWH� ELKHVWNLULQ�� +HU� NX� GHP� GLKDWH
ELGHUEDVE�Q�� HZ� WrNGDQD� KDQr� GHKD� EL� UHQJHNv� EDËLWLU� YH� GLKDWH
ELGHUNHYWLQ�� 'L� URMD� ���� ��� ����� GH� PHNWHED� VL\DVv�:rQHUrQ� [ZH� ML
ERQD�+HZOrUr�GDWLQ�ELQDUGLQ��PvQD�NX�PLQ�GL�UDSRUWr�[ZH\v�o�\v�GH�OL
VHU� GH� GD\LWH� ELD[LYWLQ�� /L� SDË� JLIW�JR\HNv� NXUWv� QHUHZD� GH� ELU\DUD
G�UNLULQD� PLQ� KDWH� ELGDQ�� 'L� URMD� GXZHP� GH� HY� [HEHUD� KDQr� EL
VrZH\HNv� ILUHK� YH� KDWH� ELODYNLULQ�� 1HN� KHU� HZ� GL� QDYD� (QGDP� �
/D\vQJvUrQ�SDUWv\D�PH�GH�EHV���EL�WHQKD�YH��OrEHOrMv�HZ�GL�QDYD�[HONrQ
GRU���EHUrQ�SDUWv� Mv�GH�KDWH�ELEHODYNLULQ���EL� WD\EHWv� Mv�YH�HZ�GL�QDYD
+HYDOEHQGrQ�.RPRQLVWDQ�Mv�GH�KDWH�ELODYNLULQ��+HUZHKDMv�OL�ÊHTODZH�Mv
GH�NHYLQWLUvQ���oDODNWLUvQ�(QGDPr�SDUWv\D�PH�+HYDO��3rËPHUJH��HZ�Mv
EL�GHUGr�PLQ�YH�KDWH�ELNHYWLQ��\r�NX�KHP��JXQGrQ�Zv�QDYoH\r�KDQr��
KHUov�&RWNDUrQ�GL�Zv�QDYov�GH�EL�KR\r�Zv�YH�HZ�ML�ERQD�ML�ERQD�QDYD
SDUWv\D�PH�KDWLE�Q�ELKDWLQ��¶VWD� OL� WHYHY\D�Zr�[HONr� GH�ZHKD� KDWv\H
ELNLULQ��NX�HZ�[HUvNLQ��[ZH�ML�QDYD�SDUWv�ELGLQ�ELNLËDQGLQ�

(QFXPHQD� QDYoH\r�+HZOrUr� Mv� HZ� VL\DVHWD� KDQr� EL� [ZH� Mv� YH� EL� EHU
[ZH� YH� GD\LWH� ELJLUWLQ�� :DQ� Mv� GX� QDYoH\rQ� JLULQJ� �*HQGrQDZH� �
4HUDF��EL�ELQ�JXKrQ�[ZH�YH�GDQH�ELDYrWLQ��ML�\rQ�NX�Qr]vND�����(QGDP
�� /D\vQJvUrQ� SDUWv\D� PH� GL� QDYD� ZDQ� GH� GLKDWLQ� ELGvWLQ�� ML� \rQ� NX
SrZHQGv\rQ�ZDQ�OLJHO�PLQ�GH�GLKDWLQ�ELGHUNHYWLQ���ZDQ�WX�NHV�ML�ERQD
OD\r�ZDQ�QHGDQH�ELQDUGLQ��¶VWD�Mv�ZHKD�OL�ZDQ�GH�KDWv\H�ELKDWLQ��NX�HZ
Mv�KDWLQH�ELVDUE�Q���[HUvNLQ��NX�HZ�[ZH�EHUH�EHUH� ML�QDYD�SDUWv\D�PH



���

ELGLQ�ELNLËDQGLQ��%L�VHUYDMvYrMv�YH�HY�oHQGFDU�EL�]DU�YH�PLQ�ML�ZDQ�UH
GD\LWH� ELJRWLQ� �� KHUZHKDMv� EL� QLYvVDQGLQ� Mv� YH� PLQ� ML� ZDQ� UH� GD\LWH
ELQLYvVDQGLQ��NX�GLYr�HZ�oDUHNLULQD�ZDQ�KHUGX�QDYoH\rQ�JLULQJ�ELGLQ
ELNLULQ��1HNX�KHU�HYH��KHUZHKDMv�ZDQ�JXQGrQ�GRU���SLËWD�+HZOrUr�Mv�EL
SLËW� JXKrQ� [ZH�YH� GDQH� EL[LVWLQ��5RM� QL\H�� NX� oHQG� NHVHN� ML� JXQGrQ
+HZOrUr�KHZDUD�[ZH�ML�ERQD�ZDQ�QHGLQ�ELDQvQ��GD�NX�HZ�VHU�OL�ZDQ�GH
ELGLQ�ELGDQ��7HYLOLYr�]vQHWD�KDQr�Mv�GH�HZ�JXK�EL�ZDQ�YH�QDGLQ�ELGDQ��
HZ�[ZH�WrGH�QDGLQ�ELJLKDQGLQ��'L�QDYD�EDMrU�Mv�GH�HZ�ErWLU�[HUvNLQ��NX
HZ� +HYDODQ� ELGLQ� ELGHUNLULQ�� -L� ERQD� QLP�QH� YH� ËHYHNv� OL� EDUHJHKr
/DZDQ�GH������+HYDOrQ�PH\v�.LUrNDU�EL�oHN�YH�GL�GHPD�SvODQD�0XVLOr
GH� ML� ERQD� vËNLULQr� KDWLE�Q� ELKDWLQ� �� ZDQ� ML� +HYDO� �$VLP�� GDQH
EL[ZHVWLQ��NX�HZ�ML�ERQD�ZDQ�ELGH�ELKHZLOGDQ��GD�NX�HZ�ZDQ�GL�vËHNv
GH� ELGH� EDGDQvQ��'L� EHUVLYr� GH� Zv� ML� ZDQ� UH� GDWH� ELJRWLQ�� NX� HP� EL
SDUWv\HNH� VL\DVv� YH� WrWLQ� ELGHUNHYWLQ� �� WX�PDIH\r�PH� EL� VHU� vË� �� NDU
SH\GDNLULQr�YH�QD\rWH�ELGHUNHYWLQ���KHU�NHVHN�NX�HZ�GD[ZD]r�Yr�OL�PH
GH�ELGH�ELNLULQ��PH�HZ�QDYr���EHUD�HZ�EL�[rU�YH�ErWH�ELo�\vQ��'L�GHPD
NX�.DUJHUvQrQ�SDUWv\D�.RPRQLVWv�,UDTr�OL�KH]DU���\HN�NXQ���TXU]v\r�GH
GLGLQ� ELJHUDQGLQ�� GD� NX� HZ� .LUrNDUrQ� /D\vJvUrQ� [ZH� ELGLQ
ELGDPH]LUDQGLQ�

(Z�KHU������KDQr�Mv�KDWLQ�ELEvQWHQJNLULQ���HZ�KDWLQ�ELUXËWLQ�

/L�HQFXPHQD�&RW\DUDQ�GH�OL�SDË�GXUNLULQD�PLQ�GH�GX�(QGDPrQ�GLQ�EL
VHU�YH�GDQH�ELNLULQ��7HYOLYrMv�GH�QHNX�KHU�HZ�vËv�SDUWv�Mv�QDGLQ�ELNLULQ�
KHUZHKDMv�ZDQ�vËv�FLYDWrQ�&RW\UDQ� Mv�GDQH�ELUDJLUWLQ��� WX�SrWr�EL�ZDQ
YH�QDGLQ�ELNLULQ�

(Y�KHUGX�GD[X\DQv\rQ�QDYor�PH�]RU�EL�oDNv�YH�U�Zr�WrNGDQGHUv\v�GLGH
ELGHU[LVWLQ��+HJHU�NX�+HYDOHN�Mv�UH[QH�OL�NLUGDUrQ�ZDQ�GH�ELGH�ELJLUWLQ�
HZ� GLErMLQ�� NX� HZ� ML� EDO� *HODFDQ� YH� IrUv� YDQ� SH\YrQ� KDQr� KDWLQH
ELNLULQ�

<rQ�VHUv�ML�PH�UH�GLGLQ�ELGHU[LVWLQ��Er�ND�OL�VHU�SDUWv\D�PH�GH�oL�PHWLUVv
WrWH� ELGvWLQ�� %rJ�PDQ� HZ� KHUHËv� OL� PDQD� Zr� GH� GLGLQ� ELNLULQ�� � ;ZH
SDËNHYWLQ� �� OLQDYo�QD� SDUWv\D� PH� EL� SDËNHYWLQ� �� OLQDYo�QD� [HONr
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.XUGLVWDQr�YH�WrWH�ELGHUNHYWLQ��MLEHUYrMv�YH�H]�GDZ[D]r�OL�ZH�GH�GLGLP
ELNLULQ��NX�K�Q�EL�]�WLUvQ�NDW�YH�Yr�]vQHWD�KDQr�ELGLQ�ELoDUHNLULQ��GD�NX
\HNLWv\D�PH�ErWH�ELSDUr]NLULQ���GD�NX�HZ�EHU�EL�SrË�YH�ErWH�ELNHYWLQ�

¶WLU� EHU� EL� SrË� YH� OL� MrU� DOD� SDUWv\D�PH� GH�:rQHUr� UDVWHTvQH\r� [HONr
.XUGLVWDQr�

:rQH\N�ML�ERQD��
0HNWHED�6L\DVv�ML�ERQD�DJHKGDUv
(QFXPHQD�1DZHQGv�ML�ERQD�DJHKGDUv

1DYQLYvVDQGLQ
=HUHQJ



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

(Y� UDSRUWD� KDQr� ML� EDO� =HUQJ� �&HOvO� +RË\DU�� \HNHNv� ML� (QGDPrQ
(QFXPHQD�1DZHQGv�GH�KDWv\H�ELOLQGNLULQ�

6HURNr�EHUr]v�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ
0HNWHDED�6L\DVv\v�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ
(QFXPHQD�1DZHQGv\v�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

6LOHYHN�JHUPv�ËXUVJrUv

-LEHU�Yr�KHUD���KRU\D��\rQ�NX�GL�QDYD�SDUWv\D�PH�GH�KDWv\H�ELSHGDE�Q�
\rQ�NX�Sr�KHUHËr�OL�PDQD�Zr�GH�GLGH�ELNLULQ��EL�SrZLVWv�YH�OL�VHU�ËDQrQ
[ZH�GH�GLGLP�EL]DQvQ��ZHNX�(QGDPHNv�GLOVR]v�SDUWv�YDQ�UH[QrQ�KDQr
[ZHVHU�ML�ERQD�EHU�oDYrQ�ZH�ELGLP�EL[LVWLQ

�5H[Qr�PLQ�OL�VHU�EHODYNLULQrQ�3DUWv�GH�

�5�QNLULQD��PHNWHED�VL\DVv�OL�VHUHWD\v�ELU\DUrQ�HQFXPHQD�QDZHQGv�GH
GL�U�QLËWLQD�Zr\v�UHEHQGr�GH��\rQ�NX�HZ�KDWLQH�ELODYNLULQ��EL�FXGDE�QD
ELU\DUrQ�HQFXPHQD�QDZHQGv�YH�WrWH�ELGHUNHYWLQ��oXQNH�GL�URMD�GXZD\v
NRPE�Qr�GH�+HYDO��ÊXUHËJvU��GDWH�ELJRWLQ��(]�ML�PHNWHED�VL\DVv�KDWLPH
ELGHUNLULQ��Kvo� WLËWHNv�ZHKD�PLQ�QHGD\H�ELNLULQ��NX� �EL�KR\r�GHUNLULQD
PLQ�YH�ML�PHNWHED�Vv\DVv�ErWH�ELGHUNHYWLQ��EHONv�PLQ�EL�[ZH�YH� OL� VHU
GD[ZD]D� �6HURN�� GH� ML� ERQD� SDUDVWLQD� \HNLWv\D� SDUWv� Or� GD\LWH
ELZD]KrQDQ���KHJHU�NX�PLQ�WLËWHNv�QHUHZD�PLQ�GDEH�ELNLULQ��rVWD�OL�SrË
HQFXPHQD�QDZHQGv�GH�ML�ERQD�PLQ�ELGLQ�ELJRWLQ��GD�NX�H]�OL�EHU�[ZH�GH
ELGLP�ELGDQ��KHJHU�QD��H]�UD]vQDELP��NX�OL�SDË�GH�PHNWHED�VL\DVv�Kvo�EL
QDYG�[LVWLQHNr� YH� \DQMv� WLËWHNv� QHUHZD� GL� GHUEDUr� PLQ� GH� ELGH
ELEHODYNLULQ��+HYDO��7vËN��Mv�ZHWRY�EL�[ZH�YH�GDWH�ELJRWLQ��'L�EHUVLYr
GH� +HYDO� �/H]JvQ�� GDWH� ERJRWLQ�� QD���� QD� WLËWHN� ZHKD� QL\H�� (P� Kvo
WLËWHNv� GHUEDUr� Kvo� \HNHNv� ML� ZH� QDGLQ� ELEHODYNLULQ� �� KHJHU� NX� HP
U�QNLULQHNr�Mv�ELGLQ�ELEHODYNLULQ��Gr�HP�ELGLQ�ELJRWLQ��NX�PH�EHV�MLEHU
EHUMHZHQGv\D� SDUWv� JXKHUWLQHNH� �Ur[LVWLQr�� GD\LWH� ELNLULQ�� 0LQ� GDWH
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ELJRWLQ��+HJHU� GL� ELQJHKDQ� GH� ML�ZH� GDQH� ELSLVNLULQ�� HY� JXKHUWLQH� oL
\H"�+HYDO��0HFvG��GDWH�ELJRWLQ��HP�GLErMvQ��NX�HZ�WLËWHNv��5rEHUv��EL
[ZH�YH�GLGH�EL]DQvQ��NX�Zr�ML�ERQD�oL�ZHKD�GD\H�ELNLULQ"�+HU�SLUVHNH
ZH\v�GLQ�Mv�ErWH�ELGLWLQ��Zr�GL�Ur\D��Ur[LVWLQD��SDUWv�GH�ELGLQ�ELQDUGLQ��
HP� Gr� EHUVLYD� ZH� ELGLQ� ELGDQ�� /LJHOYrMv� GH� NX� PHNWHED� VL\DVv� HY
�U�QNLULQD��KDQr�ML�EHU�[ZH�YH�GD\LWH�ELEHODYNLULQ��HY�UH[Qr�[ZDUr�H]�Or
GLGLP�ELJLUWLQ�

�NrPWHU[HPvQNLULQD� ZrQD� �DQJR� SDUWv�� OL� ZHUJLUWLQD� EHUHJLUWLQD
FHPDZHUDQ� GH� ���� KG��� HY� EL� VHUYDMv� UDVWJDUv\r� YH� WrWH� ELGHUNHYWLQ�
oXQNH�NX�ML��VHUEHQv��UH�ELJUH�KHWD�GLJKr�VvQRUr�.XUGLVWDQD�EL�]RU�YH�EL
,UDQr�YH�KDWv\H�ELEHVWDQGLQ��KHP��[HONrQ�ZDQ�QDYDQ�OLJHO�SDUWv�GH�WrWLQ
ELGHUNHYWLQ��-L�GHËWD�+HZOrUr�GL�QDY��*HUGL\DQ����0XONv\H����ÊPDP��
%LËrUv��� �*HQGrQDZH�� �� �4HUDF�� Mv� GH� [HONHNv� \HNFDU� ]RU� OLJHO�PH� GH
WrWLQ� ELGHUNHYWLQ�� %HOJH\v� Yr� UDVWv\D� KDQr� Mv� UDSRUWrQ� HQFXPHQD
&RW\DUrQ�+HOrUr� WrWLQ� ELGHUNHYWLQ�� NX� H]� EL� [ZH� YH� %HUSLUVL\DUr� Zr
HQFXPHQD�KDQr�GLKDWLP�ELGHUHNYWLQ�

�NrPWHU[HPvQNLULQD� UrEHUv\D� SDUWv� OL� ELUrYHELULQD� FHPDZHUQ� GH� GL
.XUGLVWDQr� GH��� HYHMv� EL� VHUYDMv� �UDVWJDUv\r�� YH� WrWH� ELGHUNHYWLQ�
%HOJH\r�Yr� UDVWv\D�PLQ� Mv� HYH�\H�� NX� SDUWv\D�PH�GLNDUvE�� KHU� OL� GHVD
+HZOrUr� GH� ���� FLYDWrQ� &RWNDUDQ� GH� ELGH� ELGDPH]LUDQGLQ�� ML� \HQ� NX
ZDQ�ML�[ZH�UH�GD[DZD]D�UrSrGDQr�GDQH�ELNLULQ��¶VDW�GD[ZD]D�ZDQ�GL
NDU�GH�\H�

�NHYWLQD�ZrQD��DQJR�SDUWv��GL�KLQ�ËDËE�QDQ���MLUrGHUNHYWLQDQ�GH�ML�\rQ
NX� ZDQ� OrJ�PDQNLULQ� OL� VHU� VL\DVHWD� SDUWv� EL� FDUHNr� YH� GDWH
ELSH\GDNLULQ���(]�GLErMLP��KHJHU��MLUrGHUNHYWLQ��Mv�KDWLELQ�ELNLULQ��SDUWv
KHP���EL�FDUHNr�YH��QL\H��NX�Zr�EL�WHQKD�[ZH�YH�HZ�GDELQ�ELNLULQ�

�HY� OrJ�PDQNLULQrQ� KDQr� ML� ERQD� QDYD� FHPDZHUrQ� ILUHK� KDWLQH
ELNHYWLQ��� 'L� Yr� GH� KHU� UDVWv� WrGH� QD\rWH� ELGHUNHYWLQ�� oXQNH� HZ
KLQJDYrQ� PRYLNrQ� �D��� �E��� �� ML� EHQGD� \HNHPv� Yv� UDSRUWr� KDQr� EL
FDUHNr� YH� ML� PH� UH� EL� UHQJHNv� HËNHUH� YH� KHE�QD� PvQD� YDQ
OrJ�PDQNLULQDQ�GLGL�ELQD\vQvNLULQ��/LJHOYrMv�GH�H]�GLErMLP��NX�SDUWv\D
PH� OL� KLQGHN� FvJHKDQ� GH� KDWv\H� ELOHNGDUE�Q�� OrEHOr� HZ� OHNHGDUE�QD
KDQr� OL� EHU� �MLUrGHUNHYWLQD�� SDUWv� GH� QD\rWH� ELGHUNHYWLQ�� PvQD� NX
PHNWHED� VL\DVv� GLGH� ELJRWLQ�� EHONv�� �GD[r� JLUDQLP��� HZ� OL� HQFDPr
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SLURSHJHQGD� �� KrUvËD� QHUHZD\v�+DZUv\rQ� �.RPRQLVWrQ� ,UDTv�� GH� WrWH
ELGHUNHYWLQ�� ML� \rQ� NX� HZ� EL� PH� YH� GLGLQ� ELJRWLQ�� (PHUvNvQH�
'HUEHJvQH�� &LKrYDQvQH� ���KG�� /L� SDO� Yr� Mv� GH� � UHQJH�� NX� KLQHNDQ� ML
ELUDGHUrQ� Pr� Mv� NLULQrQ� ³EL� VHUr� [ZH� YH¦GDELQ� ELNLULQ�� NX� HZ� EL
�NLUGDUr�DOvNDU��YH�KDWLEH�ELNLULQ��ML�ERQD�NX�HZ�SLURSHJHQGD���KrUvËrQ
QHUHZD�WDQv�UDGH\HNv�ErWLQ�ELovJvUNLULQ��ML�\rQ�NX�HZ�Mv�EL�UH[QH\HNv�YH
GLNDUvE�Q� ELKDWDQD� ELUDVWNLULQ� �� HY� EL� SrZLVWv� Yr� WvUD� FHUJELU� YH
QLGLKDWH�ELGHUNHYWLQ��\D�NX�PHNWHED�HZ�ML�ERQD�QDYD�FHUJr�SDUWv�GD\LWH
ELDUDVWvNLULQ�

'L�ODSHUr�����GH�OL�VHU��NRQJLUr�JLËWv\v�SDUWv�GH��WrWH�ELJRWLQ����\HNLWv\D
UHPDQv� GL� QDYD� SDUWv� GH� KDWH� ELWrN�SrNHOE�Q� �� EHUrQ� Zr�� KHOZHVWrQ
Zr\v� Vv\DVv� �� MLUrGHUNHYLQrQZr�GL�Yr�GHPD�GDZv�GH�EHU�EL� UDVWv\v� YH
KDWLQ�ELKHMDQGLQ���(Y�QLYvVDQGLQD�KDQr�EL�FDUHNr�YH��PvQD�NX�PHNWHED
VL\DVv� HZ� EL� QDYr� HQFXPHQD� QDZHQGv� GD\LWH� ELEHODYNLULQ�� HQFXPHQD
QDZHQGv�ELU\DU�OL�VHU�GH�QHGD\H�ELGDQ��PvQD�NX���ML�Yr�GHPD�GDZv�GH�
WrWH�ELJRWLQ��GL�Yr�GHPD�KDQr�GH�+HYDO� �/H]JvQ��� �%H[WL\DU��� �0HFvG�
EL�]RUErQ�(QGDPrQ�PHNWHED�VL\DVv�YH�GLKDWLQ�ELGHUNHYWLQ��ML�ERQD�Yr�Mv
�%HUSLUVL\DUv��ErWLU�EL�VHU�ËDQrQ�ZDQ�YH���QH�EL�VHU�ËDQrQ�+HYDO��7vËN�
���Ê�UHËJrU��YH�WrWH�ELNHYWLQ�

'L� SHUr� ���� GH� WrWH� ELJRWLQ�� �+HOELMDUWLQD� (QFXPHQrQ� 5rEHUv\D
KHUJDYv\v� UHZD\v��� ZDWH� HY� �5rEHUv\D�� rVWD� EL� �UHZD\v�� YH� QD\rWH
ELGHUNHYWLQ���HZ�GL��EHODYRND�[ZH\v�KXQGXU��GH���EL�GLMv�GHVWKLODWv\D
PHNWHED�VL\DVv\v�UHZD�YH��GLGH�ELJRWLQ��0HNWHED�VL\DVv�HYH�OL�EvU�QL\H�
NX� HY�PHNWHED� VL\DVv� EL� �UHZD\v��YH� rVWD� WrWH�ELGHUNHYWLQ�� NX�KHU� HZ
HQFXPHQD�QH��UHZD\v��rVWD�HZ�GD\LWH�ELKHOELMDUWLQ��NH�ZDE���HY�oLOR�EL
UHZD\v�YH�WrWH�ELGHUNHYWLQ"�(Gv�JRWLQD�SrËv\rQ�PH�.XUG�QDGH�ELJRWLQ�
NX�N�PDQ�Mv�EL�ELUD\r�GHUHZ�YH�WrWH�ELGHUNHYWLQ�

'L� �%HODYRND� QDY[ZH� GH�� �KHU� GHVWSrNLULQHN� ML� ERQD� 3HUoHE�Qr� �
%HQGNLULQr�� WrWH� ELJRWLQ�� *HOR� KHJHU� �SLUDQv\D�� (QGDPrQ� (QFXPHQD
1DZHQGv�GD[ZD]D�NRPE�QD�(QFXPHQD�[ZH�GDQH�ELNLULQ��\D�NX�HZ�EL
Sr�EHQGD�������YH�GL�PRYLND�����GH�GL�SH\UHZr�QDY[ZH�GH�EL�PDIH\HNv
VHU�ËWv�YH� ML�ERQD�ZDQ� WrWH�ELGHUNHYWLQ��0DJHOR�HY�EL� �3HUoHE�Qr��YH
Sr�WrWH�ELJRWLQ"
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�5H[QH�OL�0HNWHED�6L\DVv�GH�

'L� �%HODYRND� QDY[ZH�� GH� GLGH� ELJLWLQ�� NX� �KHU� PrOGDUv\HN� ML� ERQD
/LEHUDOv\r���OLEHUDOv�HYH�\H��PvQD�NX�+HYDO�0HFvG�GD\LWH�ELNLULQ��NX�Zv
OL�.HUNXNr�GH�$IUHWrQ�.XUGLVWDQr���/DZrQ�'HPRNUDWv�.XUGLVWDQ�GDQH
ELKDQGDQ��NX�ML�ERQD�QDYD��5DELWH���ÊHELED�,UDTv��ErWLQ�ELo�\vQ��NX�HY
Mv�EL�VHUYDMv�ELU\DUrQ�(QFXPHQD�1DZHQGv�YH�WrWH�ELGHUNHYWLQ�

+HYDO� %H[WL\DU� OL� VHU� �'�UNLULQD��+HYDOrQ� (QFXPHQD�1DZHQGv� GH� OL
OD\r� GX� ;ZHQGHYDQDQ� GH� OL� %HJGDGr� GH� GD\LWH� ELD[LYWLQ�� ML� \rQ� NX
QDYr�ZDQ�EL��6HGvT�����0HKP�G��YH�WrWH�ELGHUNHYWLQ���Zv�OL�QLN�ZDQ
GH� GD\LWH� ELJRWLQ�� NX� HP� ZDQ� GL� QDYD� FHPHZHUDQ� GH� GLGLQ
ELQDE�GvNLULQ��(YD\D�EL�[ZH�Mv�YH�EL�GHU[LVWLQD�YHËDUWv\rQ�SDUWv�YH�WrWH
ELGHUNHYWLQ���HZ�EL�Kvo�NDUD�WHYJHUD�ZHODWv�YH�QD\rWH�ELGHUNHYWLQ�

�5H[Qr�PLQ�OL�+HYDOrQ�0HNWHED�6L\DVv��/H]JvQ�����0HFvG��GH�

*DYD�NX�PLQ�GDWH�EL]DQvQ��NX�0DPRVWD��/H]JvQ��ML�ERQD�+HOrUr�KDWv\H
ELKDWLQ��H]�ML�ERQD�EL[rUKDWLQD�Zv�YH�ML�ERQD�OD\r�Zv�KDWLP�ELo�\vQ��GD
NX�H]�KLQHGHN�JLIW�JRNLULQr�Mv�OLJHO�Zv�GH�OL�VHU�vË���NDUr�SDUWv�GH�ELGLP
ELNLULQ�� *DYD� NX� H]� o�P�� ]XUEH\H� (QGDPrQ� HQFXPHQD� QDYoH� OLJHO
+HYDO� �0HFvG�� �� �/H]JvQ�� GH� GDQLËWvE�Q�� (]� Mv� OLJHO� ZDQ� GH� KDWLP
ELGDQLËWLQ�� (Y� UH[QrQ� [XZDUr� Mv� OL� Yr� GHUr� GH� H]� OL� ZDQ� GH� GLGLP
ELJLUWLQ��(Z�OL�VHU�HQFXPHQD�QDZHQGv�GH�OLJHO�PLQ�GH�GDQH�ELD[LYWLQ��
ZDQ�OL�SrË�KHP��(QGDPrQ�HQFXPHQD�QDYoH�GH�GDQH�ELHËNHUHNLULQ��NX
H]� Mv�EL�(QGDPr�HQFXPHQD�QDZHQGv�YH� WrWLP�ELGHUNHYWLQ�� NX� HY� Mv� EL
VHUYDMv�SH\UHZv�QDY[ZH�YH� WrWH�ELGHUNHYWLQ���EL�GHU[LVWLQD�YHËDUWv\rQ
SDUWv�YH�WrWH�ELGHUNHYWLQ�

-L�EHU�NX�H]�Mv�OLJHO�����(QGDPrQ�HQFXPHQD�QDZHQGv�GH�WrWLP�ELGvWLQ��ML
\rQ� NX� HZ� EL� �SLUv�� YH� WrWLQ� ELGHUNHYWLQ� �� ML� \rQ� NX� ZDQ� GD[ZD]D
NRPE�QD� HQFXPHQD� QDZHGv� ML� ERQD� oDUHNLULQD� YDQ� KHUD�� KRU\D� �
QDNRNv\DQ� GDQH� ELNLULQ�� ML� \rQ� NX� HZ� GL� QDYD� �(QFXPHQD� 5rEHUv\r�
WrWLQ� ELSH\GDNLULQ�� MLEHUYrMv� YH� H]� EL� �3HUoHYDQv�� �� �%HPGHYDQv�� YH
KDWLPH�ELGDQvQ���+HYDO��/H]JvQ��ELU\DUD��'�UNLULQD��PLQ�GDWH�ELGDQ��
Zv� GL� GHU[LVWLQDELU\DUD� [ZH� GH� GDWH� ELJRWLQ�� NX� HZ� ML� OD\r� PHWHED
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VL\DVv�YH�KDWv\H�ELQDUGLQ���KHP��GHVWKLODWv\HN�EL�PLQ�YH�KDWv\H�ELGDQ�
MLEHUYrMv�YH�PLQ�GD\LWH�ELELU\DUNLULQ��NX�H]�WH��ELGLQ�ELG�UNLULQ���:HKD
EL�EHU�oDYrQ�PLQ�YH�KDWH�ELNHYWLQ��NX�KHU�(QGDPHNv�oDODN�WrWH�ELGvWLQ��
HZ�EL�NRUDQv�YH�EL�G��WX�NHVv�YH�QD\rWH�ELNHYWLQ��NX�HZ�GL�SDUWv�GH�WrWH
ELG�UNLULQ��GD�NX�HZ�SDUWv\D�PH�EL�EDËWLU�YH�ELGLQ�ELNRUNLULQ��

(]�Kvo�ZH[WHNv�EHUKHOHVWv\D�SDNNLULQD�SDUWv�QDGLP�ELNLULQ���OL�UDVWNLULQD
�MLUrGHUNHYWL\DQ�� GH� UH[QH� QDGLP� ELJLUWLQ�� oXQNH� GR]DQLP�� NX� HY
DYrWLQD� YDQ� KLQJDYrQ� KDQr� EL� KR\r� [XUWE�Q� �� ]HQJvE�QD� SDUWv� YH� GL
GXZDURMD�Zr�GH�WrWLQ�ELGHUNHYWLQ��/rEHOr�GLYr�NX�HY�KLQJDYrQ�KDQr�GL
NDW���Ë�QD�[ZH�GH�ErWLQ�ELGvWLQ���EL�QL\D]r�GXUXVWNLULQD��DYDQv\r��YH
ErWLQ�ELGHUNHYWLQ��GD�NX�HZ�HQFDPrQ�VHUYDMv�QHGLQ�ELGDQ��%L�OD\r�PLQ
YH� KHJHU� PHWHED� VL\DVv� EL� QL\D]HNv� SDN� YH� EL[ZHVWD� SDNNLULQr� ELGH
ELNLULQ��GLYDE��NX�Zr�HZ�EL�Yv�UHQJr�KDQr�YH�ELGD�ELNLULQ�

'LYDE�� NX� PHNWHED� VL\DVv� UDSRUWHNv� G�U� �� GLUrM� ML� .RQJLUH� ELGD
ELDPGHNLULQ� �� GLYDE�� NX� HZ� GL� Zv� UDSRUWr� KDQr� GH� KHP�
�MLUrGHUNHYWLQ����QHSDNv\D�ZDQ�NHVDQ�ELGDWH�ELGHU[LVWLQ��NX�HY�QvËDQrQ
KDQr�GL�ZDQ�GH�WrWLQ�ELGvWLQ���GLYDE��NX�HY�Mv�OL�SrË�NRQJLUr�GH�ELKDWD
ELGDQvQ��GD�NX�NRQJLUr�OL�ZDQ�GH�ELGD�ELOrNRODQGLQ���VL]D\v�WXQG��W�M��
UDVW� EL� GLMv�ZDQ�NHDQ� YH� ELGDWH� ELGHU[VLWLQ� �� HZFD� EL� G�U� �� GLUrMv� YH
ELGDQD�ELEHODYNLULQ��QHNX�KHU�EL�VHU�(QGDPDQ���%HUHQGDPDQ��EHONv�EL
VHU�HP��[HONrQ�.XUGLVWDQr�YH�ELGDQD�ELEHODYNLULQ��'L�Zr�ZH[Wr�GH�Gr
KHP��NHVHNv�EL�WrNUD\v�YH�ELGDQD�ELJRWLQ��GHVWrQ�[ZH�[ZHËELQ�

-LEHU� ZDQrQ� OL� VHU� GH� KDWLQH� ELJRWLQ� �� OL� VHU� URQDKv\D� Zr� SrËQH\DUD
KDQr�GH��\D�NX�HZ�GL�URMD������������GH�OL�OD\r��0HFvG�����%H[WL\DU��GX
+HYDOrQ�PHNWHED�VL\DVv�GH�ML�ERQD�6HURNr�3DUWv���(QGDPrQ�HQFXPHQD
QDZHQGv�KDWLE��ELNLULQ��H]�GLGLP�ELEDZHUvNLULQ��NX�GHVWH\HNv�WrNGHU�GL
QDYD�PHNWHED�VL\DVv�GH�ML�ERQD�ZrUDQNLULQD�SDUWv�WrWH�ELGvWLQ��%L�WD\EHWv
YH�JDYD�NX�H]�GLGLP�ELGvWLQ��GL�NDWHNv�GH�NX�URMQDPD��,WLKDG�(O�ÊHHE�
KrUvËr� ML� ERQD� VHU� SDUWv� �� Ur[VLWLQrQ� PH\v� GHPRNUDWv� GLGH� ELNLULQ�� OL
FL\DWv�NX�PHNWHED�VL\DVv�EHUVLYD�ZDQ�ELGH�ELGDQ��HZ�ZDQ�WLËWrQ�OL� MRU
KDWv� GH�GLGH�ELEHODYNLULQ�� NX� ML� WDZvNLULQ� �� WrNGDQD� SDUWv\D�PH�EHGHU
Kvo�WLËWHNvWLU�SrYH�WrGH�QD\rWH�ELGvWLQ��-LEHUYrMv�YH�H]�ZDQrQ�[XZDUv�WrQ
Or�GLGLP�ELGD[ZD]vNLULQ�
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5DJLUWvQD�oDODNv\rQ�PHNWHED�VL\DVv�GHVWELFv�
.RPNLULQD�HQFXPHQD�QDZHQGv�]��EL�]��
.RPNLULQD� .RQILUHQV� EL� ]�WLUvQ� NDW� YH� ML� ERQD� oDNNLULQD� ZDQ
JvU�JLULIWDQ� �� VL]DNLULQD� KHU� NHVHNv�� ML� \rQ� NX� HZ� MLUrYH� KDWLQH
ELGHUNHYWLQ���[HUDEv���QHSDNv�GDQH�ELNLULQ�

(JvQD�� KHJHU� [ZH� Or� ELGHQJ� ELGH� ELNLULQ�� WDZvE�Q� �� QDNRNv� GL� QDYD
SDUWv\D�PH�GH�[ZH�GLGH�ELEEHUNLULQ���EL�ErJXPQD�YH�SDUWv\D�PH�EHU�EL
ZrUDQE�Qr�YH�WrWH�ELo�\vQ�

¶WLU� EHU� EL� SrË� YH� OL� MrU� DOD� SDUWv\D�PH�GH��:rQHUr� UDVWHTvQH\v� [HONr
.XUGLVWDQr�

=HUHQJ

(QGDPHNv�(QFXPHQD�1DZHQGv

'L�������������GH



���

%HOJr�����



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



���

:HUJHUDQGLQD�EHOJr�����

'D[X\DQv\D�3DUWv\D�'HPRNUDWv�.XUGLVWDQ

EL�WrSHUE�QD�VDOHNr�YH�OL�VHU����WvUPHKr�GH

ÊXUHËD����WvUPHKH�EL�VHUNLUGD\HWv\D�=HvP�(EGXO�.HUvP�YH�EL�U�GDQHNH
JHZUH\v� PrM�\v�� YHJXKHUWLQHNHYH� FLYDNv� �� OXWNr� UDSHUvQ� �� Ë�UHËrQ
ZHODWv�YH�\HN�OL�G��\DQ�GLQ�GH�WrWH�ELGHUNHYWLQ��ML�\rQ�NX�JHOr�,UDTr�EL
JLËWv� YH� �� OLJHO� JHOr� .XUG� Mv� GH� EL� GLMv� ,PSLU\DOLVWv\r�� 3DËD\HWv\r� �
.HYQHSHUHVWv\D� UHË� Sr� GLGDWLQ� ELNLULQ�� ML� Zr� URMD� NX� Sr\rQ
,PSRU\DOLVWv\r�EL�[DNr�,UDTr�YH�KDWLQ�ELJLKDËWLQ�

ÊXUHËD����WvUPHKr�EL�GL\DUD�WrNRËvQD�JHOr�Ë�UHËNrU�YH���EL�VHUNHYWLQD
Zv�YH�EL�GLMv�UrMvPD�SvV�YH�EL�oHQG�GHPMLPDUDQ�YH�WrWH�ELGHUNHYWLQ���HZ
EL�OLQDYELUGLQD�Vr�NRËrQ�KvPr�Zr�YH�ML�1XUv�6HvG��(EGXO�,ODK���)H\VHO
YH�WrWH�ELGHUNHYWLQ�

Ê�UHËr�UrMvPD�NRPDUv\v�GHPRNUDWv���GHVWKLODWv\D�ZHODWv� OL� ËXQD�Zr�GH
GDWH� ELGDQvQ� �� Zr� EL� Yv� FRUr� KDQr� YH� EHQGD� ,PSLU\DOv\r� GDWH
ELoLUDQGLQ�� ML� \D� NX� GL� QDYD� 5RMKLODWD� 1DYvQv� GH� EL� [XUWLUvQ� ]LQFvUD
,PSLU\DOv\r�YH�GLKDWH�ELGHUNHYWLQ��� ,UDTr�EL�JHOHKD�DËvWv\r��D]DGv\v��
GHPRNUDVv\r� YH� KDWH� ELYHJXKHUWLQ�� NX� HZ� GL� FDUDQ� GH� OL� MrU� VrEHUD
UrVWLND� NHYLQ� GH� EL� JHOHKD� ,PSLU\DOv\r�� ËHU� �� GHVWGLUrMv\r� YH� GLKDWH
ELGHUNHYWLQ�

.RPDUD�Ë�UHËJrU�EL�ËLNHQDQGLQD�]LQFvUrQ�GHVWKLODWv\r���EL�G�NHYWLQrQ
,PSLU\DOv\r� YH� \HN� OL� G�� \HN� GH� EL� FDUHNr� YH� EL� VHUNHYWv� YH� GDWH
ELGHVWSrNLULQ�� :r� [ZH� ML� SrZHPGv\D� ,UDTr� OLJHO� SH\PDQD� %HJGDGH
GDWH�ELYHNLULQ���KHUZHKDMv�Zr�[ZH�ML�UrED]r�(\]LQKDZHU��KHYNDUv�OLJHO
(PHUvND� �� SH\PQD� GX� TROv� OLJHO� ,QJLOLVWDQr� GH� GDWH� ELGHUNLULQ� �� Zr
ELQJHKrQ� ÊHLEv\r� �� +HEDQv\r� GDWH� ELVLWHQGLQ� �� Zr� [ZH� ML� KHUHPD
]DOGDUv\D�6LWHUOvQv�Mv�GDWH�ELNLËDQGLQ����KG�
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:r� ML� [ZH� UH� � VL\DVHWHNH� VHUEL[ZH� YH� GDWH� ELJLUWLQ�� \D� NX� WrGH� NDUD
$ËvWv\r� �� EL� Sr� .RQJLUr� %DQGRQJ� YH� GLKDWH� ELGHUNHYWLQ�� (Z� OL� VHU
VL\DVHWD� SrNHYH� Mv\DQD� DËvWv�� ErOD\vQv�� EL� GLMv� ,PSLU\DOv\r�� EHVWLQD
SH\PDQrQ�ED]LUJDQv���]DQ\DUv�OLJHO�ZHODWrQ�GRVWH���GL�SrËv\D�ZDQ�Mv�GH
OLJHO�<HNLWv\D�6RY\rWv���ZODWrQ�6RV\DOLWv�YH�GLKDWH�ELo�\vQ�

'L�VL\DVHWD�QDY[ZH�GH�NRPDUD�PH�GL�ELQ�UrEHUv\D�/DZr�0LOHW�(EGXO�
.HUvP� 4DVLP� GH� VL\DVHWHNH� GHPRNUDWv� ML� [ZH� UH� GDWH� ELJLUWLQ�� :r
GHVW�UD�[ZHv� NDWv� ML� [ZH� UH� GDWH� ELGHU[LVWLQ�� \D� NX�Zr� WrGH� D]DGv\rQ
GHPRNUDWv�ML�ERQD�WHYD\D�PLOHW�EL�KHP��PLOvQ���GHVWH\rQ�Zv\v�ELUD�YH
GDWH�ELJLUDZNLULQ��+HUZHKDMv�Zr�GL�GHVW�UD�NDWv�GH�KHYEHËL\D�.XUG��
(UHE� GL� ZHOrW� GH� GDWH� ELoHVLSDQGLQ�� EL� YrMv� YH� GL� FDUD� SrËvQ� GH� EL
PDIH\rQ�PLOHWr�.XUGv�PLOv�YH�GL�,UDTr�GH�Sr�KDWH�ELU�QLËWLQ��+HUZHKDMv
Zr�TDQ�QD�oDNNLULQD�.LËWXNDOv�Mv�IDWH�ELGDQvQ��NX�Zr�GHVW�OL�VHU�]HYv��
PXONr� 'HUEHJrQ� JHZUH� GH� GDWH� ELGDQvQ�� GD� NX� HZ� &RWNDUDQ� ELGH
ELUL]JDUvNLULQ��:r�JHOHN�ML�TDQ�QDQ���\DVDQ�GDWH�ELGDQvQ��GD�NX�PLOHW
EL�PDIH\rQ�[ZH���]DGv\rQ�[ZH\v�GHPRNUDWv\v� Ur[LVWLQr�� UHZËHQEvUv��
GL�SrNDQvQD�Ur[LVWLQrQ�JHOrUv��VXQGLNDWDQ��FLYDWrQ�&RWNDUDQ�GH�Sr�ErWH
ELUDE�Q�� +HUZHKDMv� VHUGDUv\D� ZHODWv� OL� VHU� VL\DVHWD� JHËE�QD� DE�U�� �
JLUDZNLULQD�Mv\DQHNH�EDËWLU�ML�ERQD�ovQv\D�.DUJHUDQGH�KDWH�ELo�\vQ��:r
QH[ËH� ML� ERQD� EHQJHKrQ� orNLULQD� ZHOrW� �� EHU]NLULQD� HQGD]v\D� Mv\DQD
PDGv� �� UHZDQv\v� PLOHWH� GDWH� ELGDQvQ�� :r� VXSDKr� PHUWDOr� VHQJvQr
NRPDUr�EL�WD]HWLUvQ�oHN�YH�GDWH�ELoHNNLULQ��(Y�WHYGH�GL�Mv\DQD�\HN�VDOr
NRPDUD�PH� NRPDUD� .XUG� �� (UHE� GH� KDWH� ELGvWLQ��0LOHWr� PH\v� .XUG
KDWH� ELVHUEHVW�]DGNLULQ�� \r� NX� HZ� OL� SrË� Ë�UHËr� GH� OL� MrU� EDUr
oHZLVDQGLQD�,PSLU\DOv\r���]RUGDUv\D�PLOv�GH�GLKDWH�ELQDOvQ�

*HOr�.XUG��JHOr�Ë�UHËrQ�%DU]DQ��6XOrPDQv\r��ÊHQJDU���EL�JLMGDo�QrQ
oHNGDUv� YH� GL� VHUDQVv� .XUGLVWDQr� GH� EL� GLMv� Kr]rQ� ,PSLU\DOLVWv\r�
.HYQHSHUHVWv\r� �� 6HUGDUv\rQ� o�\v� YH� ML� ERQD� \HN� GHPMLPDUr� Mv� oHQ
QHGDQH�ELGDQvQ���ML�JRUHSDQv�Mv�Zv�[ZH�QHGD\H�ELNLËDQGLQ���KHUZHKDMv
HZ�OL�SDË�Ë�UHËr�Mv�GH�ML�ERQD�SDUDVWLQD�NRPDUr���Ur\D�Zr\v�GHPRNUDWv��
OL� QDYD� Ur]D� %HUr� :HODWv� GH� EL� WvMWLU� YH� OL� GRUD� =HvP� (EGXO�.HUvP
4DVLP�GH�KDWH�ELNRPNLULQ��KHUZHKDMv�Gr�HZ�EL�;HEDWYDQ�YH�GL�Yr�Ur\D
KDQr�GH��Ur\D�D]DGv\r��GHPRNUDWv\r���DËvWv\r�GH�ErWH�ELPD\vQ�
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+HU� OL� VHUHWD\D� Ë�UHËD� ��� WvUPHKr� GH� SDUWv\D� PH� EL� G�� EDQJHZD]v\D
Ë�UHËr���6HURNr�Zr�(EGXO�.HUvP�4DVLP�YH�KDWH�ELo�\vQ���Zr�[ZH��
WHYD\D� FHQDZHUrQ� .XUG� EL� DZLUHNH� oDYDQ� YH� EL� oHN� YH� ML� ERQD
SHOL[DQGLQD� Kr]rQ� .HYQHSHUHVW� KDWH� ELDQDGHE�Q�� KHJHU� NX� QL\D]HNH
ZDQv�[HUDE�ErWH�ELGvWLQ�

:r�KHP��GDP���GHWVJHKrQ�VHUGDUv\D�NHYQHSHUHVW�GDQH�ELUDJLUWLQ���Zr
QH�KLËWLQ��NX�HZ�[ZH�ELGLQ�ELOLYDQGLQ�� WDQv�NX�Zr�HZ�GL�QDYD�GHVWrQ
.DUELGHVWrQ� Ë�UHËr� �� NRPDUr� GH� GDWLQ� ELGDQvQ�� 3DUWv\D� EL� Kr]HNH
ZHODWv\v� Ë�UHËJrUv� YH� WrWH�ELGHUNHYWLQ���Zr�SLËWD� VHUGDUv\D� GHPRNUDWv
GLGDWH�ELJLUWLQ���Zr�UROHNHN�JLULQJ� ML�ERQD�SD\vQNLULQ���KLOZHËDQGLQD
SvODQrQ� .HYQHSHUHVWDQ� �� ,PSLU\DOv\r� GL� VHUDQVHUv� QDYoH� GH� EL� GLMv
NRPDUD� GHPRNUDWv� YH� �� EL� GLMv� VHUNLUGD\HWv\D� =HvP� (EGXO�.HUvP
4DVLP�YH�GDWH�ELOLVWLQ�

+HUZHKDMv� UrEHUv\D� FHPDZHUrQ� .XUG� ML� ERQD� KLOZHËDQGLQD� SvODQrQ
ZDQ�;LQr]DQ�JHOHN�*RUvYDQ�GL�Zr�Ur\r�GH�ML�(QGDP���/D\vQJLUrQ�[ZH
GDQH�ELGDQ��5ROHN�Zr\v�EDË�Mv� OL�SD\vQNLULQD�SvODQD�.HYQHSHUHVWDQ�GH
GL�QDYD�QDYoH\H�%LUDGRVW�GH�KDWH�ELGvWLQ��\D�NX�WrGH�%DU]DQv\rQ�D]D�GL
ELQ�UrEHUv\D�7HNRËHU�0XVWHID�%DU]DQv�GH�HZ�GDQH�ELEHUEDGNLULQ�

3DUWv\D�PH�Gr�KHU���KHU�WrNRËvQD�[HEDWD�[ZH���[XUWOLULQD�Ur]HQ�[ZH�ML
ERQD� NRPE�QD� [ZH� OL� GRU� �� EHUrQ�%HUr�:HODWv� GH� ML� ERQD� SDUDVWLQD
NRPDUr�� 6HUNLGDWv\D� =HvPr� GLOVR]� (EGXO�.HUvP� 4DVLP� �� UDJLUWLQD
ELUDWv\D�.XUG���(UHE�ELGH�ELNLULQ�

0LOHWr� PH� GLOr� Zv� EL� Yr� FHMQD� SvUR]� YH� WrWH� EL[ZHËNLULQ�� \D� NX� Zr
/DZrQ�%DU]DQv\DQ�ML�ERQD�QDYD�KLPEr]D�[ZH�YH�GDQH�EL[LVWLQ��ML�\rQ
NX�Ë�UHËr�HZ�ML�ERQD�QDYD�ZHOrW�GDQH�ELDQvQ��SLËWv�NX�HZ�Vr]GHK�VDODQ
Mr�KDWLE�Q�ELGHUNHYWLQ��*DYD�NX�JHOr�PH�OLJHO�PLOHWr�GH�EHËGDUE�Qr�GL
DKHQJD�WrSHUE�QD�VDOHNr�GH�EL�VHU�Ë�UHËD�[ZH\v�SvUR]�YH�GLGH�ELNLULQ�
HZ�GD[ZD]D�EL�KL]WLUE�QD�ELUDWv\r���\HNLWv\D�Kr]rQ�GHPRNUDWv\v�KHP�
PLOv\DQ� YH� OL� ,UDTr� GH� GLGH� ELNLULQ�� KHUZHKDMv� GD� NX� HZ� ErWLU� OL� VHU
GDQvQD�KHP�Q�SvODQrQ�GXMPLQrQ�NRPDUr�ErWLQ�ELZLU\DNLULQ�� GD� NX� EL
GHVWNHYWLQrQ� VHUNYWLQrQ� WD]H� YH� ML� ERQD� SDËHURMr� EL� SDËWLU� YH� ML� ERQD
KHP�� JHO� YH� �� EL� WD\EHWv� YH� PDIH\rQ� PLOv\v� JHOr� PH\v� .XUG� ErWLQ
ELFLKDQvQ�� ML�ZDQ�PDIH\rQ�NX� Ë�UHËD���� WvUPHKr�EL�ZDQ�YH�Sr�KDWv\H
ELU�QLËWLQ�
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'r� KHU� �� KHU� DOD� ËXUHËD� ��� WvUPHKr� EL� JvVQHNv� YH� GL� QDYD� oDYrQ
,PSLU\DOL]Pr���.HYQHSHUHVWv\r�GH�ErWH�ELGHUNHYWLQ���Gr�HZ�KHU���KHU
Mv�ErWH�ELEHU]NLULQ���Gr�HZ�EL�VHUNHYWv���SrËNHYWv�YH�ErWH�ELGHUNHYWLQ�

%HU�EL�SrË�YH�OL�MrU�DOD�Ë�UHËD�SvUR]v�ELVHUNHYWv\v����WvUPHKr�GH�

%LMv� NRPDUD� ,UDTr�� NRPDUD� .XUG� �� (UHE� EL� D]DGv�� GHPRNUDWv� OL� MrU
UrEHUv\D�=HvP�(EGXO�.HUvP�4DVLP�GH�

%LMv�\HNLWv\D�+r]rQ�:HODWv��NHODKD�VHQJvQD�NRPDUD�PH\v�QHPLU�

(QFXPHQD�1DZHQGv\v

3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

'L�������������GH
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%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

5DSRUWHNv� EL� QLYvVDQGLQD� GHVWr� &HODO� 7DOHEDQv� YH� GHUEDUr� NLULQ� �
UDZHVWDQGLQrQ�'HUHEHJDQ

-LPDUH���
'L��������������GH

/L�VHU�ZDQ�U�GDQDQ�GH�\rQ�NX�HZ�EL�GLMv�NRPDUr�YH�GL�KHUHPD�.XUGv�GH
ML�EDO�7HUv\rQ�,PSLU\DOv���'HUHEHJrQ�;LQv]�GH�WrWLQ�ELNLULQ�

-L�GHPHNr�GH�NHVrQ�VHU�EL�,PSLU\DOL]Pr�YH���KLQGHN�ML�ZDQ�'HUHEHJrQ
3H\rQ�EL�QDY���EDQJrQ� VHUGHPD� UL]\D\v� o�\v� GH�� Kr]rQ�.HYQHSHUHVWv
UHË�EL�GLMv�NRPUD�,UDTr�YH�DMDZD�GL�QDYD�QDY[ZH�GH���ZrUDQNLULQr�GL
ZHOrW� Sr� WrWLQ� ELUDE�Q�� (Y� EL� NDUHNv� ]RU� YH� WrWLQ� ELUDE�Q�� GD� NX� HZ
[HONr�ELGLQ�ELKDQGDQ�� Ur]rQ�ZDQ�ELGLQ�ELWrNGDQ���EX[WDQrQ�GHUHZ�EL
GLMv�:HODWSHUZHUrQ�.XUG�YH�ELGLQ�ELDILUDQGLQ���QDY�EL�G��ZDQ�GH�EL
FLKrYDQv\r���ZrUDQNLULQr�YH�ELGLQ�EL[LVWLQ��GD�NX�HZ�NXQHNv�GL�QDYEHUD
1HËvQYDQrQ� .XUG� �� VHUGDUv\D� ZDQv� NRPDUv\v� ËrUvQ� GH� ELGLQ
ELSH\GDNLULQ��GD�NX�HZ�WrUH�ML�ERQD�QDY�KXQGXU�ErWLQ�ELNHYWLQ��ML�ERQD
NX� HZ� EL� ZrUDQNLULQDQ� YH� ErWLQ� ELUDE�Q�� /rEHOr� ZLU\DE�QD� PLOHW� �
]DQHE�QD� UrEHUv\D� NRPDUr� �� EL� WD\EHWv� YH� 4HKUHPDQr� 5L]JDUNHU� HY
WHSrQ�ZDQ�;LQr]DQ�GDQH�ELSoNLULQ��(PFD�SrUDE�QrQ�ZDQ�EL�SrUDE�QD
NDUDQ� YH� KDWLQ� ELYHJXKHUWLQ� �� EHUr� MrKDWvE�QrQ� ZDQv� ZrUDQNLUvQr\v
WDZDQNDUv\r� KDWH� ELILUHKNLULQ�� 5DJL\DQGLQrQ� ZDQv� WDZDQEDUv� EL� GLMv
:HODWv\DQ� YH� KDWvQ� ELQRNLULQ� �� HZ� ML� ERQD� EL� SrUDE�QD� NDU� �� EDUrQ
WDZDQNDUv\r� ML� NXËWLQD� :HODWv\DQ� �� WDODQNLULQD� PDOrQ� ZDQ� GDQH
ELGHVWSrNLULQ�

<rQ�NX�HZ�YDQ� [LQr]\D� GLGLQ� ELNLULQ�� HZ� OL� YDQ� Ë�QrQ� KDQr� GH� WrWLQ
ELGHUNHYWLQ�

�� 1DYoH\r�3LËGHU�



���

(Z� 'HUHEHJrQ� EL� QDY� �� EDQJrQ� YH� VHU� EL� ,PSLU\DOL]Pr� �
.HYQHSHUHVWv\r�YH�dHWrQ�dHNGDUv\rQ� [ZH�GDQH� ELUrN[LVWLQ�� ML� \rQ
NX�HZ�WDZDQEDUv\rQ�[HUDE�GLGLQ�ELNLULQ��0DZH\HNv� OL�SrË�GH�HZ�ML
ERQD� ,UDQr� KDWLQ� ELo�\vQ� �� ML� YDQ� Mv� %D\L]� %DEHNLU� 6HOvP� $[D
�(QGDPr� 3DUOHPDQD� VHUGHPD� UL]\D\v� o�\��� ML� GHVWH\r� %DEHNUr
.RUH��.XUr�%DSvU�%DEHNLU�6HOvP�$[D��+HPH\r�(EDV�$[D�EL�[ZH��
3H\rQ�[ZH�YH�WrWLQ�ELGHUNHYWLQ��(Z�OL�ZrGHUr�GH�ML�EDO�GHVKLODWv\rQ
,UDQv� GH� EL� JHUPv� �� KrMDE�Q� YH� SrËZD]v� OL� ZDQ� GH� KDWH� ELJLUWLQ�
3DVHZDQrQ�3rËHZD]v\r�EL�PXVvTD���VLODYD�PvUv�YH�SrUJv�ZDQ�KDWLQ
ELNLULQ��%L�NLUr�JvUDZr�,PSLU\DOL]Pr\v�EL�QDE���EDQJ�YH�(Ov�+HVHQ
$[D\r�0HQJ�U�OLJHO�ELUD\rQ�[ZH�GH�EL�oDODNv\rQ�[ZH�YH�OL�VHU�NvVrQ
6HYDNrQ� ,UDQv� �� ,PSLU\DOL]Pr� GD\LWH� ELGHVWSrNLULQ�� %L� DOvNDUv\D
(IVHUrQ�,DUQv�YH�HZ�OLJHO�$[r�3LËGHU�GH�KDWLQ�ELKDMNLULQ��WDQv�NX�HZ
EL� KHP�\DQ� YH� EHUHNv� KHYEHËv� EL� GLMv� NRPDUD� ,UDTr� YH� ELGLQ
ELSrNDQvQ��:DQ� EL� NRPNLULQ� �� EHUWvONLULQD� $[rQ� W�UHNvUv� YH� GDQH
ELGHVWSrNLULQ� �� %rJ�PDQ� JHOHN� OL� ZDQ� $[rQ� KDQr� GH� oDYGrUv\D
OrYHQHUDQGLQD� W�WLQD� [ZH� GLGDWLQ� ELNLULQ�� GD� NX� HZ� GL� SLËW� UH� EL
dHWH\rQ�ED]GD\v�YH�ML�ERQD�,UDQr�ErWLQ�ELJLKDËWLQ��+HUZHKDM�HZ�GL
Yr� GDZv\D� KDQr� GH� OLJHO� [HONrQ� JXQGrQ� %vWZvQr� GH� GLGLQ
ELGDQ�VLWHQGLQ��ML�\rQ�NX�HUGrQQ�ZDQ�ML�EDO�DYD�'RNDQ�GH�Gr�ErWLQ
ELSRVDQGLQ�� (Z� ZDQ� ML� ERQD� OLEHU[ZHGDQD� GHVWKLODWv\D� GLGLQ
ELKDQGDQ���HZ�ML�ZDQ�UH�GLGLQ�ELJRWLQ��NX�K�Q�GLYrQ�[DQv\rQ�[ZH�EL
Fv� QHGLQ� ELKLËWLQ�� GD� NX� HZ� DZDMv\r� �� SrYo�QDQrQ� [ZvQDYv� ELGLQ
ELDILUDQGLQ�

������������

dHQG�dHWH\rQ�'HUHEHJrQ�[LQr]�EL�YDQ�NDU���EDUrQ�WDZDQNDUv�YH�KDWLQH
ELUDE�Q�

��� (Z�6HUED]DQ� ML�ERQD� UHYr���o�QD� ,UDQr�GLGLQ�ELKDQGDQ�� WDQv�GD
NX�HZ�OL�ZrGHUr�GH�dHWrQ�dHNGDU�ELGLQ�ELDILUDQGLQ��GD�NX�HZ�EL
UDZ��� U�WNLULQr�YH�ErWLQ�EL[HUvNNLULQ�� �0HKPXGr�+HPH�$[D�� OL
OD\r�)HUPDQGr�%LQJHKD�3LËGHU�GH�GD\LWH�ELJRWLQ��NX�ML�ERQD�QDYD
,UDQr�GH�KDWv\H�ELo�\vQ��SLËWv�NX�'HEHUHJDQ���EL�WD\EHWv�YH�%D\v]
%DEHNLU�$[D�OLJHO�GH�GD\LWH�ELD[LYWLQ�



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

��� dHWrQ� 'HUHEHJDQ� [DQv\r� �(EGXODK� 0DP� 5HVXO�� GDQH
ELËHZHWLQGDQ��oXQNH�NX�Zv� OL�4HODGL]H\v�GH�VHU� OL�:HODWv\DQ�GH
GLGDWH�ELGDQ�

��� 6HUVHUv\rQ� dHNGDUrQ� ZDQ� KrUvVv� PDOD� ;HEDWYDQv� :HODWv� �(Ov
0DP�5H]D��GDQH�ELNLULQ���oDU�JXOr�Or�GDQH�ELGDQ�

��� +LQHNDQ� ML� 6HUVHUv\rQ�ZDQ� [DQv\r� �+DFv� 6HUXO�� GDQH� ELJLUWLQ� �
KHUoL�WrGH�GLKDWH�ELGvWLQ��ZDQ�ML�[ZH�UH�GDQH�ELWDODQNLULQ�

��� :DQ� JXOH� EL� VHU� PDOD� �(Ov� +DF� 5KPHG�� GH� GDQH� ELEDUDQGLQ�
oXQNH�Êr[�;DOLG�ML�ERQD�PDOD�Zv�KDWLE��ELo�\vQ�

��� ;ZHQGHYDQ���+HP]H�+HVHQ��GDQH�ELNXËWvQ��oXQNH�HZ�OL�ÊDQR\r
�0DP�2PHU�� GH� EL�ZrQHUv\D�&LWNDUDQ� YH� KDWLE�� ELUDE�Q��:DQ
HZ�EL�NXËWLQr�YH�EHUv�NXËWLQD�Zv�GDE�Q�ELELYrNLULQ�

��� 0DOD� �(EGXODK� 0DPHË�� OL� JXQGr� �*LUG� 0H\WHU�� GH� ML� EDO
6HUVHUv\rQ�'HUHEHJDQ�GH�KDWH�ELV�WDQGLQ���KHUZHKDMv�ZDQ�HZ�EL
PHEHVWD�NXËWLQD�Zv�YH�GDQH�ELJHXHEDUDQNLULQ�

��� �5HVWHP� 4HFHU�� GDQH� ELNXËWLQ�� SLËWv� NX� HZ� ML� 'HUHEHJDQ� KDWH
ELFL\DE�Q���KDWH�ELYHJHUDQGLQ�

��� /L� JXQGr� �ÊRUDZr�� 'HUHEHJDQ� ML� ERQD� VHU� -LQHNr� GHVWrQ� [ZH
GDQH�ELDYrWLQ�

���� dXQNH� .DUPHQGr� GHVWGDQvQr� OL� VHU� GH� �+LVDPHGvQ� 7H\vE�� EL
JRWLQD�'HUHEHJDQ�YH�QHGH�ELNLULQ��ZDQ�Or�GDWLQ�ELNXWDQ���KHUHËD
NXËWvQr�Or�GDQH�ELNLULQ�

���� .XËWLQD� �+DFv� (KPHG� 3RU� 5vKDQ�� GL� QDYEHUD� 4HODGL]H\v� �
6HQJHVHU�GH�

���� +rUvËD� oHNGDUv� ML� ERQD� VHU� ELQJHKD� �+vUR�� ML� EDO� 6HUVHUrQ
'HUHEHJDQ�GH���JXOHEDUDQNLULQD�ELQJHKr�GL�Vr�GHPMLPDUDQ�GH�

���� :DQ�Vr�NHUv\rQ�SH]� OL� JXQGrQ� �+vUR��� �0HUH\v���� �%DZH]v�� GH
GDQH�ELWDODQNLULQ���ZDQ�HZ�ML�ERQD�QDYD�,UDQr�GDQH�ELQDUGLQ�

���� 'HUHEHJDQ�O�Wr��(EGXODK��ML�JXQGr�+vUR�GDQH�ELMrNLULQ�
���� /L� JXQGr� �2PHU�.DNXO�� GH� EL� SHOH� YH� ML� ]HYv\r� �6L\DQ� 6HFRO�

W�WLQD�Zv�GDQH�ELUDNLULQ���WHTH�Or�GDQH�ELNLULQ�
���� �:DQ� ML� ERQD� VHU� JXQGr� �6H\LG� (KPHGDQ�� GDQH� ELKrUvËNLULQ� �

PDOD�;ZHGv\r�JXQG�0RKDPHG�$[D�ML�EDO�%D\L]r�%DEHNLU�$[D��
3H\rQ�Zv�YH�KDWH�ELV�WDQGLQ�

���� 7HTH� OL� PDOD� �+HPHVRU��0X[WDUr� JXQGr� 6H\LG� (KPHGDQ� KDWH
ELNLULQ���oHQG�JXOH�EL�FLOrQ�Zv�YH�KDWLQH�ELNHYWLQ�



���

���� /L�JXQGr��%rPXË��GH�WHTH�OL�&DQJvU�GH�KDWH�ELNLULQ���EL�NXËWLQr
YH�HZ�KDWH�ELELYrNLULQ�

���� dDU�PDO�ML�JXQGr��*LUG�0H\WHU��GH�EL�]RU�YH�KDWLQ�ELGHUNLULQ��
KHUvËD�NXËWLQr�OL�ZDQ�GH�ML�EDO�%DEHNLU�$[D���3H\rQ�Zv�YH�KDWv\H
ELNLULQ�� (Z� Mv� HYLQ�� �0RKDPHG� (EGXODK� 0DPHË��� �(EGXODK
0DPHË����0DUXI�6HvG����+HPUHË�;LGLU��

���� 'HVWH\rQ� 'HUEHJDQ� KHU� [HUvNLQ�� NX� HZ� GL� QDYD� [ZH� GH
QDNRNv\DQ�QHGLQ�ELKLËWLQ��GD�NX�HZ�WHYD\D�NDU���MrKDWv\rQ�[ZH�EL
GLMv�NRPDUr�YH�ELGLQ�EL\HNNLULQ�

���� 1DYoH\D�5HZDQGX]���=LEDU

1RNHUr�NHYQv�,PSLU\DOv\r�Êr[�5HËvGr�/RQDQr�EL�NDU���EDUrQ�JHZUH
YH� ML� ERQD�SrZHQGvNLUvQH� OLJHO� ,UDQ� ��7XUNv\H� GH� WrWH� ELUDE�Q�� 3LU
FDUDQ� (IVHUrQ� 7XUN� �� ,UDQv\DQ� EL� FLO� �� EHUJrQ� .XUGv� YH� VHUGDQD
ZvQD�GLGLQ�ELNLULQ���HZ�Mr�UH�PDO���oHNDQ�GLGLQ�ELDQvLQ��GD�NX�HZ
JHODFv\DQ� ELGH� ELJHUDQGLQ�� GHUG� �� EHODQ� ELGH� ELDILUDQGLQ� �� &HWrQ
oHNGDUv� EL� GLMv� %DU]DQ� �� VHUGDUv\r� YH� ELGH� ELUrN[LVWLQ�� +HUZHKDMv
(KPHG� =LEDUv� �� KLQHN� ML� 'HUHEHJH\rQ� .HYQHSHUHVW� �� ;LQr]rQ
QDYoH\r� $NUD� GH� KHU� �� KHU� SrZHQGv\D� [ZH� OLJHO� 7XUNL\r� �
7RUDQv\rQ�+HYODEHQGrQ�7XUNv\v�GH�OL�.HUNXN�GH�GLGLQ�ELNLULQ��(Z�ML
ZDQ� PDO� �� oHNDQ� GLGLQ� ELVLWHQGLQ� �� Sr� [HONr� GLGLQ� ELWLUVDQGLQ� �
DZDMD� QDY[ZH� GLGLQ� ELDILUDQGLQ�� +HUZHKDMv� SrUHMv� HZ� EL� Ur[LVWLQD
KrUvËHNr�YH�ML�ERQD�EL�G�[LVWLQD�EX[WDQDQ�YH�EL�:HODWSHUZHUDQ�YH�OL
$NUD���%DU]DQ�GH�Sr�WrWLQ�ELUDE�Q�

��� 5�GDQrQ�QDYoD�$NUD�GH

+r]rQ� .HYQHSHUVWDQ� [ZH� GL� QDYD� EHQGrQ� NHYQHSHUVW� GH� EL� GLMv
NRPDUr� �� VHUZHUv\D� (QGXO�.HUvP� 4DVLP� YH� GLGLQ� ELUrN[LVWLQ�
)HUPDQGDUr� VHUED][DQr\v� o�\v� EL� HËNHUHYH� \DUPHWv\D� ZDQ� GLGDWH
ELNLULQ� �� EL� ILUPDQD� ZDQ� YH�:HODWSHUZHUrQ� NXUG� EL� WDZDQEDUv\D
FLKrE�Qr�YH�GLRGDWLQ�ELJLUWLQ���Zv�ML�ERQD�ZDQ�PXMGH�GLGDWH�ELGDQ�
NX�Gr�GL�Qr]vN�GH�(EGXO�6HODP�GHVWKLODWv\v�ELGH�ELZHUJLUWLQ���HZ�Gr
EL� GHVWrQ� [ZH� ML� ERQD� [DWLUr� oDYrQ� $[rQ� .HYQHSHUHVW� KHP�
:HODWSHUZHUrQ�$NUD�ELGH�ELGDUYHNLULQ�
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.RPrQ�.HYQHSHUVWDQ�GL�Ur\D�+HYDOEHQGrQ�7RUDQv�GH�OLJHO�.RPHOD
7RUDQv�GH�OL�.HUNXNr�GH�GLGLQ�ELGDQ�VLWHQGLQ�

*HOHN� U�GDQ� KDWLQH� ELU�GDQ� �� ML� PH]LQrQ� ZDQ� Mv� HY� WrWLQ
ELGHUNHYWLRQ�

��� ;RUËvG�(UHE�$[D�OL�JXQGr�Êr[�;DON�GH�GL�PHOEHQGD�(ËD\LUr�6HE�H
GH�Vr�&RWNDU�GDQH�ELNXËWLQ���SrQF�Mv�ML�ZDQ�GDQH�ELELUvQGDUNLULQ�

��� (KPHG� =vEDUv� EL� KrUvËHNH� oHNGDUv� YH� ML� ERQD� VHU� JXQGr� +vUW� GL
PHOEHQGD� 1HKOH\� GH� KDWH� ELUDE�Q� �� Zv� KHYW� GHPMLPDUDQ� WHTH� OL
[HONr�GH�GDWH�ELNLULQ�

��� �(EGXODK�7HWR�� ML�JXQGr�6L\DQ�GH� ML�EDO� �6HUVHUv\rQ�(KPHG�=LEDUv
GH�KDWH�ELNXËWLQ�

��� 1DYoD�.HUNXNr

.RPHOD� 7RUDQv� oHN� �� EDU�Gr� GLGH� ELKLODQvQ�� WDQL� NX� HZ� Sr� ERPEDQ
ELGLQ� ELGXUVXWNLULQ�� +HUZHKDMv� HZ� (QGDPrQ� [ZH� OL� VHU� ELNDUDQvQD
oHNDQ� GH� GLGLQ� ELIrUNLULQ�� %L� HËNHUH� YH� HZ� GLGLQ� ELJRWLQ�� NX� Gr� HZ
.HUN�Nr�EL��4XEULVr��GXZHP�YH�ELGLQ�ELNLULQ��(Z�SvODQrQ�,PSLU\DOv\r
GLGLQ� ELJHUDQGLQ�� (Z� OLJHO� .HYQHSHUHVWDQ�� ;ZHSDUr]DQ� �� .LONrQ
VHUGHPD�UL]\D\v�o�\v�GH�GLGLQ�ELSrZHQGvNLULQ��GD�NX�HZ�ZDQ�WHYDQ�EL
VHUKHYG��YH�ELGLQ�ELNRPNLULQ���EL�GLMv�NRPDUr�YH�ZDQ�ELGLQ�ELKDQGLQ�
+rMv� JHUDQGLQD� SvODQD� ZDQ� OL� VHU� Mv\DQD� 0HOD� 0XVWHID\r� %DU]DQv� �
+HYDOrQ�Zv�GH�OL�EHU�oDYDQ�GH�WrWH�ELGHUNHYWLQ�

7RUDQv\DQ� [ZH� ML� ERQD� QDYD� Ur]rQ� 3ROvVDQ�� 3HUZHUGHNLULQr� �� GDP� �
GHVWJrK�VHUGDUv\r�GH�GDQH�EL[LVWLQ��(Z�EL�Ur[LVWLQD�WRUrQ�Vv[RUv\r�YH�ML
ERQD�(PHUvND��,QJLOLVWDQr���7XUNv\r�YH�WrWLQ�ELUDE�Q��KHUZHKDMv�HZ�ML
ERQD� EHUMHZHQGv\D� SH\PDQD� %HJGDGr� EL� UHQJHNv� HËNHUH� YH� GLGLQ
ELNDUNLULQ��'L�Yr�GDZv\v�Mv�GH�ZDQ�OL�VHU�GDP���GHVWJHKr�EHUv�GH�GHVWrQ
[ZH�GDQH�ELGDQLQ���ZDQ�EL�GL]vE�QD�QDPH\DQ�ML�ERQD�$[D\rQ�[ZH�YH
GDQH�ELGHVWSrNLULQ�

3rËQHUD\U�ML�ERQD�oDNNLULQD�EDU���GR[���SrËUJLWLQD�WDZDQv\rQ�ZDQ�

��� 5rN[LVWLQD� GHVWJHKrQ� VHUGDUv\r� SLËWv� SDNNLULQD� ZDQ� �� QvËDQNLULQD
/rKDWv\DQ� �� 'LOVR]DQ� ML� ERQD� NRPDUr� GL� FLKrQ� 3DUr]YDQDQ�
4DLPTDPDQ���GDP���GHVWJHKrQ�3ROvV���6XSDK�GH�



���

��� '�UNLULQD�6HURNrQ�(ËvUrQ� [LQr]� �� WXQGNLULQD� oDYGrUv\r� OL� VHU�ZDQ
GH�

��� ÊHUNLULQD� WHYJHUD� 7RUDQv� �� KHP�� NRPE�QrQ� 'HUHEHJv\r
NHYQHSHUHVW�

��� *LUWLQD�$[rQ�SvODQNHU���EL�GXNHYWLQD�%D]GD\rQ���:rUDQNHUrQ�ZDQ
YH�

��� 'HVWSrNLULQD� oDNNLULQrQ�SrZLVWv� GL� KHUHPr�GH�GHUEDUr� NDU� �� EDUrQ
DE�Uv��NDUJrUv��UHZËHQEvUv���ODËVD[\r�GH�
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%HOJr�����



���
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:HUJHUDQGLQD�EHOJr�����

5DSRUWr�6HUOLTr�Vr\HPv�GHSRZD�6XOrPDQv\r�GHUEDUr�$[rQ�3LËGHU�GH

+HOZHVW�OL�4HODGL]H\v�GH

��� (Z�$[rQ��\rQ�NX�HZ�4HODGL]H\v�EL�Fv�YH�GLKrOLQ��ML�ERQD�,UDQr�WrWLQ
ELo�\vQ�� 3rZHQGv\rQ� ZDQv� Qr]vN� OLJHO� 'XMPLQrQ� NRPDUr� PvQD
(PHUvND�� ,QJLOLVWDQr� �� ,UDQr� GH� WrWLQ� ELGvWLQ�� -L� ERQD� Yr� ED]GDQD
ZDQ�PHEHVWHNH�Zr\v�VL\DVv�WrWH�ELGHUNHYWLQ���QHNX�HZ�EL�W�UHE�QD
ZDQ�YH�ML�EDO�&RWNDUrQ�VDGH�YH�\DQMv� ML�EDO�KDQGDQ�&RWNDUDQ�GH�EL
GLMv�ZDQ�YH�ML�EDO�GHVWH\HNv�YH�WrWH�ELGHUNHYWLQ�

��� 0LQ�ML�]RU�NHVDQ�GH�ZHNX�(Ov�+HVHQ�$[D�0HUJH���MLPDUH��������&�
0�+XVrQ�(KPHG�6HUSHOr�'XZHP�GDWH�ELELKvVWLQ�� NX�$[H�EL�KR\r
EHUMHZHQGv\D�[ZH\v�WD\EHWv�YH�OL�4HODGL]H\v�GH�KDWLQH�ELPD\vQ���HZ
[HONr� KDQv� ED]GDQr� ML� ERQD� ,UDQr� GH� GLGLQ� ELNLULQ��:v� 6HUED]r� EL
QDYNLUv�YH�GDWH�ELJRWLQ��NX�HZ�ML�ERQD�PDOD�%DEHNLU�$[D� OL�JXQGr
[ZH�GH�KDWH�ELo�\vQ�� MLEHU�HZ�EL�3H\r�Zv�YH�WrWH�ELGHUNHYWLQ��$[r
HZ�OL�WHQLËWD�[ZH�GH�GDWH�ELGDQvQ��oD\r���FLJDUH�Mv�Sr�GDWH�ELGDQ��
]RU�Ur]�Or�GDWH�ELJLUWLQ����%DEHNLU�OL�Zv�6HUED]v�GH�GDWH�ELSLUVNLULQ�

D�� (IVHU�OLJHO�ZDQ�GH�oLORQLQ"
E�� *HOR� HZ� KH]� ML� NRPDUr� GLGLQ� ELNLULQ� �� EL� IrUNLULQDQ� Yr� WrWLQ

ELUDE�Q"
F�� ÊHYDQH�MLPDUD�3DVHYDQDQ�oHQGLQ���oL�oHN�EL�ZDQ�UH�WrWLQ�ELGvWLQ"
G�� �3DVHYDQ���(IVHUDQ�OL�N��GH�GLGLQ�EL[HZNLULQ���FHEH[DQH�OL�N��GHUr

GH�WrWH�ELGvWLQ"
H�� *HOR�Sr�[ZHËH��NX�HZ�KHU�OrUH�GH�ErWH�ELPD\vQ��\DQMv�HZ�KH]GLNH�

NX�HZ�ELGH�ELUDNLULQ���HZ�ML�ERQD�OD\r�%DYr�[ZH�GH�OL�,UDQr�GH�ErWH
ELo�\vQ"

I�� ÊHYDQH�oL�Kr]HN�OL�GRUD�2UGXJDK�GH�WrWH�ELGvWLQ"
J�� -r� GDWH� EL[ZHVWLQ�� NX� HZ� KHYNDUv\r� OLJHO� %D]GDQYDQDQ� GH� ELGH

ELNLULQ���HZ�ML�ZDQ�UH�ELGH�ELJRWLQ��NX�HZ�oDYUrELQ�� WDQv�NX� WLËWHN
WrWH�ELNLULQ���Gr�oHN���IvËHNDQ�Mv�EL�VHU�ZDQ�YH�ErWLQ�ELGDEHËNLULQ�



���

��� &RW\DU�EL�WrNUD\v�YH�NRPDUr�GLYrQ��OrEHOr�HZ�OL�$[DQ�GH
GLWLUVLQ��ML�\rQ�NX�dHNGDU���3H\rQ�ZDQ�WrWLQ�ELGHUNHYWLQ�
QH�NX�HZ�ËHYHNr�EL�VHU�ZDQ�YH�ErWLQ�ELKHONXWDQGLQ��ZDQ
ELGLQ� ELNXËWLQ� �� ELWDODQNLULQ� �� JXQGrQ� ZDQ� Mv� ELGLQ
ELV�WDQGLQ����� oXQNH� HZ� Er� oHNLQ� �� \HN� WLILQJD� ZDQ� Mv
QL\H���ELQNH\r�SDUDVWLQr�Mv�OL�OD\r�ZDQ�GH�Qv\H�

��� 3ROLV���6HUED]rQ�4HODGL]H\v�EL�FLKr�EDZHUv\r�YH�QD\rWLQ
ELGHUNHYWLQ�� oXQNU� HZ� EL� [HONrQ� QDYoH� YH� WrWLQ
ELGHUNHYWLQ� �� KLQ� EHUMHZHQGv\rQ� ZDQv� WD\EHWv� Mv� WrWLQ
ELGvWLQ���Kvo�UROHNH�HZ�QDGLQ�ELOvVWLQ��JDYD�NX�6HUED]�EL
[ZH� �� oHNrQ� [ZH� YH� GL� UrMrQ� WHQJ� GH� ErWLQ� ELED]GDQ�
+HUZHKDMv� 3ROvVrQ� OL� VHU� VvQRU� Mv� GH� ZHWRY� WrWLQ
ELGHUNHYWLQ�

��� +HOZHVWD�)HUPDQEHUDQ�EL�QDOD�KHOZHVWD�7HPVHNHUDQ�YH
EHUDPEHU�EL�YDQ�NrËrQ�KDQr�YH�WrWH�ELGHUNHYWLQ���HZ�EL
Er�JXSrKGDQ���EL�oDYHNv�VDU�YH� OL�ZDQ�NrËrQ�JLULQJ�GH
GLGLQ�ELWHPDËHNLULQ��

(]�GLGLP�ELSrËQLKDGNLULQ�

��� .X�HZ�3ROLV�6HUED]rQ�[HONrQ�4HODGL]H\v�ErWLQ�ELYHJXKHUWLQ��oXQNH
HZ�FLKr�ELUZD�[HONrQ�GHUYH\v�QDYoH�QD\rWLQ�ELGHUNHYWLQ�

��� $YDNLULQD� GvZDUHNv� ELOLQG� ML� ERQD� SDUDVWvQD� 8UGXJDK�� 6HUED]DQ� �
&HEH[DQr�

��� -L�ERQD�JLUDZNLULQD�[ZHËv\D�&RWNDUrQ�OLJHO�.RPDUr�GH���SDUDVWLQD
FDQ���PDOr�ZDQ�GLYr�HY�NDU���EDUrQ�KDQr�ErWLQ�ELNLULQ�

D�� dHNGDUvNLULQD�KLQHNDQ�OL�&RWNDUDQ�GH�WDQv�NX�HZ�ËHYvQv\r�OL�JXQGrQ
[ZH�GH�ELGLQ�ELJLUWLQ�

E�� 9HNLULQD�ELQNH\rQ�GLQv�3ROvVDQ�OL�JXQGrQ�VHU�VvQRU�GH�
F�� 9HNLULQD�ELQNH\r�%HUr�0LOv�OL�4HODGL]H\v�GH�
��� $QvQD�Kr]HNH�3ROLVr�Kr]D�;XGU��
��� -L�ERQD�oDNNLULQD�EDUr�MvQD\r�GLYr�EL�YDQ�NDU���EDUrQ�KDQr�YH�ErWLQ

ELUDE�Q�
D�� 5r\D� GL� QDYEHUD� 4HODGL]H\v� �� 6XOrPDQ\r� GH� GLYr� ErWH

ELEDËNLULQ�
E�� $YD�YH[ZDULQr�GLYr�ErWH��ELJLUDZNLULQ�



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

F�� $UGr� EHKDU� 4HODGL]H\v� GLYr� ErWH� ELErWLUNLULQ�� oXQNH
3ROvË���6HUED]�Mv� OL�ZrGHUr�GH� WrWLQ�ELGvWLQ���KHUZHKDMv
MLEHU� NX� NrPE�QD� KDWLQD� oDQGLQ\r� GL� Yr� VDOD� KDQr� GH
WrWH�ELGHUNHYWLQ�

1DYQLYvVDQGLQD�Zv
6HURN

0XVWHID�(EGXODK
)HUPDQGDUr�OLTr�Vr\HPv�FHEH[DQr�OL�6XOrPDQ\r�GH

'L�������������GH



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWr�(QFXPHQD�QDYoH\D�3DUWv\D�'HPRNUDWv�.XUGLVWDQ�OL�5DQ\r�GH
VHEDUHW�EL�EDU���GR[r�Zv�QDYoH\r�KDQr�YH

3DUWv\D�'HPRNUDWv�.XUGLVWDQD���,UDT
(QFXPHQD�1HYoH\r�5DQ\r
5LMRD��������������

'D[X\DQv

ML�ERQD�(QGDP���/D\vQJvUDQ

+LODWLQD� URMD��� *HODZrMD� ����� GH� OL� VHU� NXWNrQ� oL\D\rQ� .XUGLVWDQD
,UDTr� GH� EL� VHURNLWv\D�5ROr�*HO�.DN� (EGXO�.HUvP�4DVLP�%H]vQYDQr
,PSLU\DOv\r�YH�EL�URMHNH�D]DGv\D�[HONr�.XUGLVWDQr�YH�WrWH�ELGHUNHYWLQ�

/L�\HNHP�GD[XQv\D�NRPDUr�GH�WDQv�Yr�URMD�KDQr�Mv�OL�VHU�\HN�SH\UHZr
GH�NRPDUD�PH�WrWH�Eo�\vQ���Zr�EL�Kvo�FRUHNv�YH�ML�[ZH�UH�QH�oHS���QHMv
UDVW� GD\LWH� ERJLUWLQ�� *HO� �� 6XSDK�� .XUG� �� (UHE� �� KHP�� .rPv\rQ
0LOv\rQ�WLU�OL�,UDTr�GH�ML�ERQD�[HPLODQGLQ���oHVLSDQGLQD�NRPDUD�PH�EL
KHY� UH� GDQH� ELEHËGDUvNLULQ�� 3DUWv\D� PH\v� SrËUHYv� PH\v� GHPRNUDW� OL
.XUGLVWDQD�,UDTr�GH�GL�\HNHP�URMr�GH�[ZH���KHP��.XUGHNv�EL�DYU��YH
[ZH� GDQH� ELDPGHNLULQ� �� DPDGHE�QD� [ZH� GDQH� ELGHU[LVWLQ�� NX� HZ� OL
SrQDYr� NRPDUD�PH\v� GHPRNUDWv� ��6HURN�(EGXO�.HUvPr� [ZHËHYLVW� GH
ELGLQ�ELEH[WNLULQ�

+DYDOQR�

5RM� EL� GXZD� URM� YH� NDW� OL� GXZD� NDW� GH� GHQJr� ]LUvQD� 1RNrQ
,PSLU\DOLËWv\r���oLON[ZUrQ�VHUGDUv\rQ�7HKUDQ��(QTHUD��4DKLUH���,UDTD
$]DG�EL�GLMv�SDUWv\D�PH�YH��KHUFDU�EL�QDYHNv�YH�EHU�EL�JXKrQ�PH�YH�WrWH
ELNHYWLQ�� NX� HZ�GLYrQ� EL� ]RU� YH� SDUWv\D�PH� ML� UrED]v� GHPRNUDWv\r� GH
ErWH�ELGHUNHYWLQ���PH�EL�G�MPLQr�NRPDUD�PH���6HURN�(EGXO�.HUvPr
THKUHPDQ�YH�ELGH�ELJLKDQGLQ�

/rEHOr� [HZQrQ� ZDQ� EL� [DY� YH� WrWLQ� ELGHUNHYWLQ� �� GHEUD� VHJ� KHU� EL
HVPDQDQ�YH�ML�[ZH�UH�ErWLQ�ELUH\DGLQ��*HOr�.XUG�OL�.XUGLVWDQD�,UDTr�GH
�� OL� KHUVr� SHUoH\rQ� GDJvUNLULQ� WLU� GH� OL� SrQDYr� DËvWv\r�� GHPRNUDWv\r�



���

VHUEHVWv\r���SDUDVWLQD�NRPUDr���.DN�.HUvP�GH�DPDGHE�QD�EH[WLNLULQD
[ZH�GLGLQ�ELGHU[LVWLQ��/rEHOr�JHOR�HY�GHQJrQ�QHSDN� OL�GHUYH�GH� WrWLQ
ELGHUo�Q"

1D�[rU��HY�GHQJrQ�KDQr�OL�QDY�GH�WrWLQ�ELGHUo�Q���JXKrQ�PH�OL�ZDQ�GH
WrWH�ELJLKDQGLQ���NX�oDUHNr�SDUWv�EL�HPHUvNv�YH�WrWH�ELQDYNLULQ��FDUHNr�Mv
HZ�EL�SDWvËDKv�YH���FDUHNv� Mv� ����EL�oLKrE�Qr�YH�WrWH�ELQDYNLULQ��NX�HZ
GL[ZD]H�[ZH�ML�,UDTr�ELGH�ELFLKrNLULQ���FDUHNr�Mv�HZ�WrWH�ELQDYNLULQ��NX
HZ�QD[ZD]H�]HYv�EL�VHU�&RWNDUDQ�GH�ErWH�ELGDEHËNLULQ������+HWD�NHQJv
KR�1RNHUrQ�,PSLU\DOL]Pr�Gr�HY�GHQJr�KDQr�ErWH�ELELOLQJNLULQ"

3DUWv\D�� \D� NX� HZ� EL� SrËUHYD� [HONr� .XUGLVWDQr\v� DYU�� YH� WrWH
ELGHUNHYWLQ��Kvo� WLËWHNv� ML�ERQD�ZH�QDGH�ELJRWLQ��oXQNH� U�UHËv���PLULQ
KHU� ML� ERQD� ZH� WrWLQ� ELGHUNHYWLQ� �� *HO� �� 6HURN� ]RU� oDN� ZH� GLGLQ
ELQDVNLULQ��NX�K�Q�ML�ERQD�EHUMHZHQGv\D�,PSLU\DOL]Pr�GLGLQ�ELNDUNLULQ�

%LVHUNHYWLQ� ML� ERQD� NRPDUD� ,UDTD� PH�� NRPDUD� .XUG�� (UHE� �� KHQ�
NrPv\rQ�PLOv\v� WLU�� %LVHUNHYWLQ� ML� ERQD�0LOHWDQ�� %LVHUNHYWLQ� ML� ERQD
'HPRNUDWv\r�

+HYDOQR�

*XKrQ�ZH� OL� YDQ� GHQJrQ� SvV� �� QH[ZHË� GH� GL� QDYD� QDYFH\r�ZH�GH� Or
WrWLQ�ELJLUWLQ��'LYr�K�Q�ZDQ�ELQDVLQ��\DQ�NX�HZ�EL�0HURYrQ�VDZLONH�YH
WrWLQ� ELGHUNHYWLQ�� \DQMv� NX� HZ� EL� .LUrJLUWv\rQ� ,PSLU\DOL]Pr� YH� WrWLQ
ELGHUNHYWLQ�� 'LYr� K�Q� ML� ERQD� QHPDQD� Yv� GHQJr� KDQr� ELGLQ
ELWrNRËvQNLULQ�

'LYr�K�Q�WrNRËvQHNH�VH[W�GL�Ur]rQ�SDUWv\D�GHPRNUDWv�.XUGLVWDQD�,UDTr
GH� ËDQ� EL� ËDQr� ELUD\r� [ZH\v� (UHE� YH� ML� ERQD� OLQDYELUGLQD� SDËHPD\r
,PSLU\DOL]Pr��'HUHEHJv\r���.HYQHSHUHVWv\r�ELGLQ�ELNLULQ�

%HU�EL�SrË�YH�OL�MrU�DOD�3DUWv\D�'HPRNUDWv�.XUGLVWDQD�,UDTr�GH�
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

�1DPH\HN�EL�GHVWQLYvVDQGLQD�'U��(EGXO�5HKPDQ�4DVLPOR� YH� ML� ERQD
%DU]DQv�OL�EDUr�+L]ED�'HPRNUDWv�,UDQr�GH��PvQD�NX�OL�Yr�QDPH\D�KDQr
GH� WrWH� ELGHUNHYWLQ�� �(EGXODK� ,VKDTv�� EL� (KPHG� 7HZIvT� YH� EL� QDY� �
EDQJ� YH� WrWH� ELGHUNHYWLQ�� \r� NX� Zv� NDU� �� EDUrQ� KL]Ev� GL� QH[ZHËWUvQ
PHUF�GH�EL�Ur�YH�GLGDQH�ELELULQ��HY�Mv�GHUHZrQ�KLQGHNDQ�ML�6HUNLUGH\rQ
�+HGND��EHU�EL�U��YH�GLGH�EL[LVWLQ��ML�\rQ�NX�HZ�GLGLQ�EL[ZVWLQ��NX�UROD
Yv� 7rNRËHUr� KDQr� GL� URMrQ� KHUv� QH[ZHË� GH� GL� NDU� �� EDUrQ� ML� ERQD
�+HGND�� GH� ELGLQ� ELSRËDQGLQ�� HYHMv� EL� FLKr� PH[DSvQr� YH� WrWH
ELGHUNHYWLQ��

dHQG�DJHKDUv\rQ�OL�VHU�+L]Ev�'HPRNUDWv�.XUGLVWDQD�,UDQr�GH

.DUr� +L]Ev� 'HPRNUDWv� .XUGLVWDQ� EL� WD\EHWv� YH� OL� SDË� NRGHWD\v� VDOD
�����GH�SHUH�ML�[ZH�UH�GD\LWH�ELJLUWLQ��oXQNH�+L]E�GD\LWH�ELGHVWSrNLULQ�
NX�HZ�EL�VHU[ZH�YH�ELGH�ELNDUNLULQ���HZ�NDUr�.XUGLVWDQ�EL�[ZH�YH�ELGH
ELSrVYHELULQ�

(Y�QDYoH\rQ��ML�\rQ�NX�]RUWLU�+L]Ev�'HPRNUDWv�.XUGLVWDQ�GHVWKLODWv\D
Zr�GL�QDYD�ZDQ�GH�WrWH�ELGHUNHYWLQ��HYLQ�

ÊDS�U��6HOPDV��2UPL\r��5HGD\r����GRU���EHUrQ�Zr��0HKDEDG��6HUGHËW�
ÊLQR��6HQGRVv���WHYD\D�QDYoH\rQ�GRU���EHUrQ�YDQ�EDMDUDQ��6HTL]��%DQH
�� JXQGrQ� GRU� �� EHUrQ� %DQH�� ËDUr� 6LQH� �� GRU� �� EHUrQ� Zr�� ËDUr
.HUPDQËDQ��\r�NX�WD]H�+L]LE�WrGH�[HUvNr�WrNRËvQr�\H�

'L�QDYD�YDQ�QDYoH\rQ�KDQr�GH�EL]�WQHZr�QHWHZD\HWv�WrGH�]RU�EL�Kr]�YH
WrWH� ELGHUNHYWLQ�� HYLQ�� 1DYoH\rQ� &HODv\DQ� �� ÊLNDNDQ�� 0HUJHYHU� �
7HYJHYHU�� 3vUDQ�� /DFDQ� �� JXQGrQ� GRU� �� ErUrQ� ÊLQR� �� 0HKDEDG� �
QDYoH\r� 3LËGHU\DQ� WDQv� VvQRUrQ� ,UDTr�� QDYoH\r� %DQH� �� GRU� �� EHUrQ
QDYoH\r�&LZDUR���+HZUHPDQ��%L]�WQHZD�QHWHZD\HWv�ML�VvQRUr�,UDTr��
,UDQr�GH�OL�ÊLQ{�WDQv�.HUPDQËDQ�]RU�EL�Kr]�YH�WrWH�ELGHUNHYWLQ�



���

+L]Ev� 'HPRNUDWv� .XUGLVWDQ� OL� ]RUEH\r� ZDQ� JXQGDQ� GH� VD]LPDQr
�Ur[LVWLQ�� WrWH�ELGHUNHYWLQ��� ML� oHQG�VD]LPDQDQ� �Ur[LVWLQDQ��NRPLWL\HN
WrWH�ELVD]NLULQ�

dHQG�NRPLWv\DQ�NRPLWv\HN�QDYoH�WrWH�ELVD]NLULQ���GL�QDYD�EDMDUDQ�Mv�GH
.RPLWv\D� EDMDUDQ� WrWH� ELVD]NLULQ� �� OL� VHU� .RPLWv\rQ� EDMDUDQ� GH
NRPLWv\D�QDZHQGv�WrWH�ELGHUNHYWLQ��\D�NX�HZ�[HEDWr�GLGH�ELUrYHELULQ�

(Z�Vr�NHVrQ��\r�NX� rVWD� OL�.XUGLVWDQD� ,UDQr�GH�NDUr�+L]Er� EL� GHVWrQ
ZDQ� YH� WrWH� ELGHUNHYWLQ� �� OL� NRPLWv\D� QDZHQGv� GH� WrWLQ� ELGHUNHYWLQ�
HYLQ�

��� (EGXODK�,VKDTv
��� (]v]�<XVLIv
��� 5HKPHWXODK�ÊHUvHWv

-LPDUD�(QGDPrQ�+L]LE�OL�PLQ�GH�EL�oDNv�YH�EL�EvU�YH�Qv\H��oXQNH�rPH
FDUr�OL�EHU�QHKvQvE�QD�NDU�GH�MLPDUD�PH�EL�NrP�YH�WrWH�ELGHUNHYWLQ��/L
SDËDQ�GH�HY�ML�VDOHNr�ErWLU�YH�H]�ML�.XUGLVWDQ�G�ULP��NX�GL�Yr�VDOD�KDQr
GH� ]RU� JRUDQrQ� JHZUH� GL� Mv\DQD� VL\DVv\v� .XUGLVWDQr� GH� KDWLQr
ELGHUNHYWLQ��\rQ�NX�HZ�EL�TD]DQFD�EL]DYr���KL]LE�GH�WrWLQ�ELGHUNHYWLQ�
%HODP� KHU� HZHQGH� GHWLZDQLP� ELOrP�� NX� (QGDPrQ� +L]Ev� 'HPRNUDWv
.XUGLVWDQ�rVWD�EL�KH]DUDQ�YH�WrWLQ�ELMLPDUWLQ�
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

�1DYr� (QGDPrQ� (QFXPHQD� 1DZHQGv\v� +L]Ev� 'HPRNUDWv� .XUGLVWDQD
,UDQr���MLPDUD�(QGDPrQ�Zr��\r�NX�(EGXOD�,VKDTv�EL�QDYEDQJr��(KPHG
7HZIvT��YH�EL�GHVWQLYvVDQGLQD�[ZH�YH�ML�ERQD�%DU]DQv�GD\LWH�ELGDQ��

1DYr�(QGDPrQ�(QFXPHQD�1DZHQGv\v
³+L]ED�'HPRNUDWv�.XUGLVWDQ¦

�,UDQ�

��� (]v]�<XVLIv %L� GDUYHNLULQr� YH� KDWv\H� ELGDGNLULQ�
&DYGrUv\D� GDGNLULQr� GLGH� ELNLULQ�� (QGDPr�(QFXPHQD�1DZHQGv
\H

��� 5HKPHWXODK�ÊHUvHWv %L� GDGYHNLULQr� YH� KDWv\D� ELGDGNLULQ�
dDYGrUv\D�GDGNLULQr�GLGH�ELNLULQ��(QGDPr�(QFXPHQ�1DZHGv�\H

��� 6H\LG�(EGXODK�,VKDTv .DGLUHNv� YHËDUWv� �� NDU� ML� ERQD
(PFXPHQD�1DZHQGv�GLGH�ELNLULQ�

��� ;HQv�%LOXU\DQ %L� GDUYHNLULQr� YH� KDWv\H� ELGDGNLULQ�� dDYGrUv\D
GDGNLULQr�GLGH�ELNLULQ��(QGDPr�(QFXPHQD�1DZHQGv�\H

��� +DËLP�(PHN�(OWXODE� .DGLUr� YHËDUWv� �� NDUr� 5DZrËNDUr
(QFXPHQD�1DZHQGv�GLGH�ELNLULQ�

��� �+DËLP�+XVrQ�=DGH .DGr� YHËDUW�� �� NDUr� 5DZrËNDUr
(QFXPHQD�1DZHQGv�GLGH�ELNLULQ�

��� 'HNWRU�(Ov�0HOHZv GDGNLUv� EL� ]LQGDQD� KHUJDYv� YH�� NDUr
5DZrËNDUr�(QFXPHQD�1DZHQGv�GLGH�ELNLULQ�

��� 4DVLP�6HOWDQ\DQ .DGLUr� YHËDUWv� �� NDUr� 5DZrËNDUr
(QFXPHQD�1DZHQGv�GLGH�ELNLULQ�

-LPDUD�(QGDPrQ�+L]LP���/D\vQJvUrQ�Zr
EL�KHIW�KH]DU�(QGDP�������(QGDP��WrWH�ELGHUNYHWLQ�
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

�%HNLU�QDYHNv�GLQv�YHËDUWv\v�ML�ERQD��(EGXODK�,VKDTv�
+HYDOr�EHUr]�6HURNr�[HEDWD�JLËWv\v�QHWHZr�.XUG�0DPRVWD�0XVWHID
%DU]DQv�

'LJHO�EDËWLUvQ�VLODY�GH��ZD�OL�MrU�GH�ML�ERQD�]DQ\DUv���DJHKGDUv\D�ErWLU
GDQH\HNr� ML� QDPH\D� [ZH�� \D� NX�PLQ� HZ� ML� ERQD�+HYDOrQ� (QFXPHQD
1DZHQGv� GL� ³3DUWv\D�'HPRNUDWv�.XUGLVWDQ¦� GH� GDE�� ELQLYvVDQGLQ�� EL
Ur]JLUWLQ�YH�ML�ERQD�ZH�GLGLP�ELSrVNHËNLULQ�
+HYDOrQ� EHUr]v� (QFXPHQD� 1DZHQGv\v� ³3DUWv� 'HPRNUDWv� <HNJLUWv\v
.XUGLVWDQ¦� SLËWv� SrËNHËNLULQD� EDËWLUvQ� VLODY� �� EL� DZDWD� VHUNHYWLQ� �
SrËYHF�QD�ZDQ�KLQJDYrQ�ZH�GL�Yr�GDZv\r�GH�ML�ERQD�ErWLU�TD\LPNLULQD
SDUWv� GL� QDYD�[HONr�GH���EL� WD\EHWv� YH� ML� ERQD� o�QD�ZH�EHU� EL� JLUWLQD
NRQJLUr�YH�GDQH�ELDYrWLQ�

$�� -L�ERQD�]DQ\DUv���ML�ERQD�NX�K�Q�ErWLU�OL�VHU�ZDQ�NHVDQ���\DQ�ZDQ
+HYDODQ�GH�ErWLQ�ELU�QNLULQ��ML�\rQ�\rQ�NX�HZ�ML�ERQD�KrOD�,UDTr�GH
KDWLQH�ELKDWLQ��EL�SrZLVWv�PLQ�GDWH�EL]DQvQ��NX�HYrQ�MrUv�ML�ERQD�ZH
ELGLP�ELQLYvVDQGLQ��'L\DUH��KrYv\D�+HYDOrQ�WrWH�ELGHUNHYWLQ��NX�HY
]DQ\DUrQ� KDQr� OL� oDUoR\r�(QFXPHQD�1DZHQGv� GH� EL� EDËWLU� YH� WrWH
ELGHUNHYWLQ��NX�HZ�ML�ERQD�GHUYH�QH\rWH�ELGHUo�Q��oXQNH�F�ODQGLQD
QHOLEDUv�ML�KLQHNDQ�ML�ZDQ�+HYDODQ�GH�OL�SrË�VDOHNr�GH�OL�YLU�GH�NRVS
��NHOHP�ML�ERQD�+HYDOrQ�3DUWv�GDQH�ELDILUDQGLQ��&D� ML�ERQD�NX�HZ
F�ODQGLQrQ�KDQr�ErWLQ�ELGDELUvQ��PLQ�EL�SLrZLVWv�YH�GDWH�EL]DQvQ��NX
HYrQ�[ZDUrQ�ML�ERQD�ZH�ELGLP�ELQLYVDQGLQ�
��� 'HUEDUr�+HYDO� ³.HUvP� ��(QZHUv¦�GH�GL� KDYvQD� VDOD� �����GH� EL

ERQH\�ZDQ�KR\DQ�YH��ML�\rQ�NX�HZ�EL�GHVWrQ�+HYDOrQ�(QFXPHQD
6HUNLUGDWv�YH�KDWLE�Q�ELNHYWLQ��NRPE�QD�(QFXPHQD�6HUNLUGDWv\r
EL� WLNUD\v� YH� OL� VHU� KHOSHVDUGLQD� �6DUNLULQD�� QDYELUD� GH� GDQH
ELGHQJGDQ� �� WDQv� rVDW� Mv� KrMv� HZ� ELU\DUD� KDQr� QHKDWv\H
ELZHUJvUDQGLQ�

��� +HYDO� ³6DOLK� �� 7HZIvT¦� QDYELUD� ]vQHWD� Zv� GL� QDYD� FLK� �� Ur\rQ
Ur[LVWLQDQ�GH�EL�U�Q�YH�QD\rWH�ELGHUNHYWLQ��oXQNH�EHUSLUVL\DUv\HN



���

EL�QDYELUD� YH� �(QGDPr�(QFXPHQD�dLO� �%H[Ë�� KDWLE�� ELVLSDUWLQ�
Zv�WDQv�VDOHNr�HZ�QHGD�ELZHUJLUWLQ���HZ�KDWH�ELGDQLËWLQ��/rEHOr
HZ�EL� U�GDQrQ���� WvUPHKr�YH� ML� ERQD� MrU�EDUr� EHUSLUVL\DUv\r� YH
KDWH� ELKDWLQ�� /rEHOr� ]RU� Sr� QHo��� EL� PHKD� NX� Gr� HZ� OL� OD\r
VHUGDUv\D� ,UDQr� GH� ErWH� ELGHVWJvUNLULQ�� Zv� Ur\D� ,UDTr� EL� Er
ZHUJLUWLQD�GHVW�U���EvU���EDZHUv\D�+HYDOrQ�(QFXPHQD�1DY[ZH��
(QFXPHQD� 1DYoH\r� 0HKDEDG� YH� EL� EHU� [ZH� YH� GDWH� ELJLUWLQ�
+HYDODQ�ZHKD� GLGDWLQ� ELGvWLQ�� NX� HZ� OL� QDYoH� GH� EL� QHKrQv� YH
ErWH�ELPD\vQ���ZDQ�ML�UH�FvJDK�Mv�GDE�Q�ELGL\DUNLULQ��/rEHOr�SLËWv
NX�Mr�UH�EL�PvUv�YH�KDWH�ELJRWLQ��NX�GHVW�U�Mr�UH�ML�ERQD�o�QD�,UDTr
QD\rWH�ELGvWLQ��1DYELUD�EHQGD�UrN���SrNv\v�SDUWv�GLGH�ELoLUDQGLQ��
[ZH�ML�ERQD�QDYD�,UDTr�GLGH�ELDYrWLQ��/rUH�Mv�HZ�OL�MrU�UrNv���SrNv
SDUWv�GH�QHPD\H�

��� +HYDO� ³&HODO� �� (KPHG¦� QDYELUD� GL� SD\v]D� VDO� ����� GH� OL� VHU
ELU\DUD�WrNUD\v�(QFXPHQD�6HUNLUGD\HWv�GH�MLEHU�]RU�KR\rQ�VLQFv��
VL\DVv�GL�QDYD�SDUWv�GH�KDWH�ELVDUNLULQ��� WD�rVWD�HZ�ELU\DUD�KDQr
QHKDWv\H�ELZHUJvUDQGLQ�

��� +HYDO�³&HPDO���7HZIvT¦�GL�VDOD������GH�QDYELUD�NLËDQGLQD�[ZH
ML�SDUWv�GD\LWH�ELGDQ��:v�EL�+HYDOHNv�ML�(QFXPHQD�6HUNLUGD\HWv\r
YH� HZ� NLËDQGLQD� [ZH� Mr� UH� EL� JRUr� YH� GDE�� ELDQvQ�� =RU� WHTHOD
KDWH�ELGDQ��GD�NX�QDYELUD�ML�ERQD�SDUWv�ErWH�ELYHJHUDQGLQ��OrEHOr
UD]vNLULQD�ZvQD�JHOHNv�EL�oHWLQ�YH�GLKDWH�ELGHUNHYWLQ��oXQNH�KR\r
Zr\v�VL\DVv�QHE���EHONv�KR\r�Zr\v�GLOGDUv���ËrZH\r����PDO���Mv\DQ
E��

-LEHUYrMv� YH� (QFXPHQD� 1DYoH\r� 0HKDEDGr� EL� [ZHNOLËDQGLQD
QDYELUD� YH� KDWH� ELSrU�QLËWLQ� �� KHU� OL� Zr� GHPr� GH� WDQv� rVWD� GDQ�
VLWHQGLQD�SDUWv�OLJHO�Zv�QDYELUD�GH�KHU�EL�WHQJDOv�YH�GLKDWH�ELNLULQ��
QH�NX�EL�SDUWv\DWv�YH�GLKDWH�ELNLULQ�
/L�GDKDW�ZHNH�Qr]vN�GH�ELU\DUD�SDUWv\v�PvUv�OL�VHU�ZDQ�GH�Gr�ML�ERQD
+HYDODQ�ErWH�ELSrËNHËNLULQ�
'L�GDZv�SH\Yr�GH�OL�+HYDODQ�GH�GLGLP�ELGD[ZD]NLULQ��NX�HZ�OL�VHU
VXUDQGLQD�QHOLEDUv�+HYDOrQ�QDYELUv�GH�KHU�FRUH�WrErQv\HNH�ZDQ�ErWH
ELGvWLQ��KrYvGDULP��NX�HZ�]�WXU�GL�EHUVLYD�Yr�QLYvVDQGLQD�KDQr�GH�ML
ERQD�PH�ELGLQ� ELQLYvVDQGLQ�� oXQNH� KHU� EL� YDQ� ]�ZDQH� UHZËD�ZDQ
PvQD� UHZËD� %LUDGHUrQ� ZDQ� 1HMDG� �� \rQ� GLQ� WrWH� ELU�QNLULQ� �
NRPE�QD�SDUWv\v�GDZv�Gr�ELU\DUD�[ZH�OL�VHU�ZDQ�GH�ELGH�ELGHU[LVWLQ
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��HZ�Gr�EL�PvUv�YH�ML�ERQD�ZH���+HYDOr�EHUr]�0DPRVWD�%DU]DQv�ErWH
ELSrËNHËNLULQ�� 7LND\H�� ML� ERQD� KHP�� FRUH� SrZHQGv� �� NDUHNv� OLJHO
+HYDO���\DQ�/D\vQJLUrQ�³+L]EL�'HPRNUDWv�.XUGLVWDQ¦�GH��K�Q�GLGLQ
ELSH\GDNLULQ��GD�NX�EL�EDËWLU�YH���OL�EDUWLU�YH�ELWZDQvQ�EHUVHYrQ�ZDQ
ELGLQ� ELGDQ� �� \DQMv� ML� ERQD� NX� GXZDURMr� Mv� YH� K�Q� GHUGHVHUv� �
SRËPDQv�ML�ERQD�PH�QHGLQ�ELSH\GDNLULQ��EL�SrZLVW�YH�WrWH�ELGvWLQ��NX
GL�SrËv�GH�OL�VHU�ZDQ�GH�GL�oDUoRSHNv�SDUWv�GH�SH\YvQ�OL�VHU�ZDQ�GH
ErWH�ELNLULQ�

%�� %L�SrZLVWv�YH�GLGLP�EL]DQvQ��NX�WLND�OL�ZH�GH�ELGLP�ELNLULQ��GD�NX
H]� ELWXZDQLELP� QLYvVDQGLQHNH� SvUR]ED\r� �� GHUELUvQD� VL\DVHWD
ELQovQv\v� +L]EL� 'HPRNUDWv� .XUGLVWDQ� ELGLP� VD]NLULQ�� NX� K�Q
oHQG�URM�ML�SrË�JLUrGDQD�NRQJLUH�GH�PLQ�ELGLQ�EL[HEHUGDUNLULQ��WD
NX� H]� SH\DP� GLJHO� SvUR]ED\D� PvUv\v� (QFXPHQD� 6UGNLUGD\HWv\v
+L]Ev� 'HPRNUDWv� .XUGLVWDQ� GH� ML� ERQD� NRQJLUH� ELGLP
ELSrËNHËNLULQ�

6HUNHYWLQD�ZH�GLGLP�ELGD[ZD]NLULQ��'LJHO�Ur]DQ�GH
%HNLU

1DYQLYvVDQGLQ
:rQHUr�(QFXPHQD�6HUNLUGD\HWv\D�+L]EL�'HPRNUDWv�.XUGLVWDQ

'L�������������GH



���

%HOJr�-LPDUH�����
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

0DPRVWD\r�EHUr]���GLOVR]
+HYDOr�0XVWHID�%DU]DQv

%DËWLUvQ� VLODY� ML� TROD\D� GLOr� [ZH� YH� �� GD[ZD]v\D� WHQGXUXVWv� �
VHUEHU]v\D� ;ZHQGDQ� �� ZH� GLGLP� ELDUDVWHNLULQ�� 'L]DQLP� �� ]RUv� Sr
[ZHËKDOLP�� NX� OL� %DU]DQ� GH� GDPDUrQ� ZH� WrWLQ� ELEvKLQYHGDQ�� OrEHOr
1HKH]���1H\DUr�QHWHZr�PH�ZH�EL]DQLP��PDZH\r�ELKLQYHGDQD�UHPDQr
Or�ELUvQH��'RQr�ËHYr�OL�rUH�GH�PLQ�[HEUHUD�JHUDQGLQD�.DN�6DGLT��.DN
(EDV���Êr[�(EGH\GXODK�GDWH�ELZHUJLUWLQ��OrEHOr�PvQD�NX�OL�YLU�GH�WrWH
ELSH\LYDQGLQ��NX�HZ�EL�EDË�YH�KDWLQH�ELYHJHUDQGLQ�
9D�\H��ML�oHQG�URMDQ�GH�6HURNrQ�(ËvUDQ�OL�rUH�GH�GDQH�ELNRPNLULQ���OL
WDTLPHNv� GH� VHU� EL� &DIDQ� YH� KLQGH� SH\YrQ� QHOLEDULP� PLQ� GD\LWH
ELELKvVWLP���HZ�GLJHO�SH\YrQ�NLUGv\rQ�.DN�(EDV�GH�]RU�OL�\HN�GH�EL�G�U
YH� WrWLQ� ELGHUNHYWLQ�� .DN� (EDV� GDWH� ELUD[LVWULQ�� NX� &DI� Mv� KDWH
ELU�QNLULQ���HZ�Ur\D�QHOLEDU�ML�[ZH�UH�QDGLQ�ELJLUWLQ��OrEHOr�ZHW�ErMrQ
ZDQ� OL� rUH� GH� OL�%HJGDGr� GH�ZDQ� 3HUvËDQDQ� OL� GHUGHWDUvNv\r� GH� GLGLQ
ELKLËWLQ���ZDQ�GLGLQ�EL[DSDQGLQ�
0DPRVWH�&DQ��ZD�EL]DQLP��NX�Gr�YvQD�ZH�ErWH�ELJLUWLQ��WDQv�NX�UHZËD
QDYoH� QH\rWH� ELVD[NLULQ� �� UrN� �� QHOLEDUv� QH\rWLQ� ELoDNNLULQ�� K�Q� Gr
QD\rWLQ�ELYHJHUDQGLQ��%L�UDVWv�YH�HY�UHPDQD�KDQr�]RU�]RU�EL�SHVLQGH�YH
WrWH�ELGHUNHYWLQ��%HUDPEHUv� [ZH� Mv� EL� EHËr� [ZH� Mv� YH� Gr� H]� OL� VHU�Zr
UHPDQD� KDQr� GH� ErWLQ� ELVD[NLULQ�� (Y� 7HZWHZrQ� oHSLOGDQDQ� GHUPDQr
GHUGr�QHWHZH���QHËWvPDQr�PH\v�EHËNLUv���PDIH[XUDZ�ML�EDO�'DJvUNHUrQ
PH�GH�QDGLQ�ELNLULQ��=RU�VH\UH�OL�ZDQr�KHU�GL�VHU�GH�DJHKGDUv\D�ZDQ�OL
VHU�0HKPXGr�Er]HZDU�GH�Qv\H���HZ�QL]DQvQ��Er�ND�QDYor�%DU]DQ���GRU
��EHUr�Zv�GL�oL�]vQHWr�GH�WrWLQ�ELGvWLQ��%D� OL�ZDQ�JHULQ��1HKDWLQD� WH� ML
ERQD�%HJGDGr�GH�EL�UDVWv�YH�]RU�EL�SHVLQGH�YH�WrWH�ELGHUNHYWLQ���HZ�EL
EvUNHU�YH�EL�WHGEvUHNH�T�O���KLËPHQGv�YH�WrWH�ELGHUNHYWLQ��EL�WD\EHWv�YH
NX�SLËWv�YHJHUDQGLQD�ZH� OL� MrU�DPRMJDUv\rQ�;ZHEGDQ�GH�FLKr�KvYv\DQ
KLQJDYrQ�FLZDQ�ZH� ML�ERQD�QHKLËWLQD�DMDZ���SHYo�QDQ�GDQH�ELDYrWLQ�
»UR�Mv�H]�ML�ERQD�OD\r�%DSvU�$[D\r�1XUHGvQ�WrWLP�ELo�\vQ��\r�NX�HZ�ML
ERQD�GD���GHUPDQ�OL�%HJGDGr�\H��'RQr�PLQ�GDWH�ELELKvVWLQ��NX�HZ�Gr



���

URMD�\HNËHPr�VHUGDQD�=HvP�ELGH�ELNLULQ��%LU\DU�ZHKD�\H��NX�H]�)HWDK�OL
PDOD� 5HËvG� $ULI� GH� ELEvQLP�� %L� FLZDQv� YH� H]� Gr� OL� SrË� GH� ELGLP
ELGDQvQ�� NX� KHJHU� HZ� EL[ZD]H� EL� [ZDUv� YH� ErWH� ELo�\vQ�� Gr� HZ
EHUDPEHU�EL�;ZHGD��QHWHZr�.XUG���ZHODWr�Zv\v�.XUGLVWDQ�YH�EL�U�UHËv
YH�ErWH�ELGHUNHYWLQ��'LJHO�.DNH�=L\DG�Mv�GH�ELU\DU�ZLVD�KDWv\D�ELGDQ�
NX�HP�GX�Vr�WDTLPrQ�WLUMv�ELGLQ�ELGvWLQ�

/L�VHU�]vQHWD�ELUD\rQ�3HQDKvQHU�GH�

%L�UDVWL�YH�HZ�EL�UHZËHNH�JHOHNv�[HUDE�YH�KDWLQH�ELJLKLËWLQ��%L�THG�VHUr
GHU]v\r�YH�DYU�ZD� Vv\DVv� ��PHURYDQv�EL�ZDQ�YH�QHGDQH�ELKLËWLQ��+HU
HZHQGH�EHVH��NX�EL]DQLQ��NX�%LUDGHUrQ�&LJDUH[RU�KHUJDY�GHVWrQ�ZDQ
EL� KHErQ� VHUrËr� �� HVSLULQr� YH� WrWLQ� ELGDJLUWLQ�� MLEHU� NX� HZ� OL
GHUPDQ[DQD�6HUoLQDU�GH�EL�[RUD\v�YH�EL�ZDQ�YH�WrWLQ�ELGDQ�
-L� ERQD� [ZH� Mv� PLQ� GHVW� ML� [ZH� GD\LWH� ELELUvQ�� +HWD� rVWD� OL� ËDUr
6XOrPDQv\r� GH� ErWLU� ML� ������� GvQDUv� �� OL� %HJGDGr� Mv� GH� ������ GvQDUv
THUGDULP��1L]DQLP�oL�ELNLQ��(Z�QDKrOLQ�� NX� HP�ZDQ� OL� VHU� JXQGDQ� �
EDMDURNrQ�GRU���EHUrQ�6XOrPDQv\r�GH�ELGLQ�ELGDEHËNLULQ��GD�NX�HZ�ML
[ZH�UH�oDQGLQv\r���NDU�ELGLQ�ELNLULQ��¶VWDQMv�WHQKD����URMrQ�WLU�PDQH�
NX�&RWNDU�GHVW�EL�NDU�YH�ELGLQ�ELNLULQ���PDZr�oDQGLQ\D�GDQ�QHPD\H�
7HQ\D�PDZr�oDQGLQ\D�WXWLQr��QRN���NDUNLULQ�GL�QDYD�ED[FDQ�GH�PD\H�
/L�%LUDGHUrQ�SDUWv�Mv�ELJHUH�
0DPRVWH�&DQ����1HNX�H]�EL�Sr[ZHËvEXQD�[ZH�YH��EHONv�EL�HUNr�[ZH\v
PLOv���SDUWv�Mv�YH�H]�Yr�]vQHWD�KDQr�ML�ERQD�EHU�GvWLQD�ZH�GLGLP�EL[LVWLQ�
(]�GL]DQLP�GHUG���NXOrQ�QDYoH�]RU�GRU�OrGDZLQ��OrEHOr�GL�VHU�Yr�Mv�UH�H]
ML�ZH� KrYvGDULP�� NX� K�Q� UrJD\HNr� ML�PH� UH� ELGLQ� EDGDQvQ�� GD� NX� HP
WrGH�ML�[ZH�UH�KLQJDYrQ�SrZLVW�ELNDULQELQ�ELGLQ�ELJLUWLQ��oXQNH�KHJHU
]vQHW�GL�Yr�UHZËD�rVWD�GH�ErWH�ELo�\vQ��:D�EL]DQLP��Gr�]vQHWHNH�ZLVD
ErWH�ELGHUNHYWLQ��NX�HZ�EL�KR\r�SHVWE�QD�KHU�.XUGHNv�GLOVR]�YH�ErWH
ELGvWLQ�
dXQNH� ZH[W� GHUHQJE��� :D� EL� ]LPDQ� Mv� YH� oHQG� SH\Y� PLQ� EL� NDN
0XVWHID�YH�GDE��ELVLSDUWLQ�

'vVDQ� VD[v� �� VHUEHU]v\D�;ZHGDQ� �� \D� ZH� OL� ;ZHGDZHQGr� %LOLQG� GH
GLGLP�ELGD[ZD]NLULQ��'LJHO�Ur]DQ�GH�
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(KPHG�7HZIvT
����������

5�QNLULQ�
�(KPHG� 7HZIvT� EL� QDYr� QHKrQv� YH� ML� ERQD� �(EGXODK� ,VKDTv�� 6LNUHWr
+L]EL� 'HPRNUDWv� .XUGLVWDQD� ,UDQr� ML� VDOD� ����� WDQv� ����� GH� WrWH
ELGHUNHYWLQ��



���

%HOJr�-LPDUH�����
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:HUJHUQGLQD�EHOJr�-LPDUH�����

0DPRVWD\r�EHUr]���[ZHËHYLVW�%DU]DQv
GLJHO�6LODY���KXUPHW

:D� SDË� �� URM� ML� ERQD� GvWLQ� �� GDQLËWLQ� OLJHO� +HYDOrQ� �3DWv�� GH� PDQH�
ELGD[HZH��ZD�EL]DQLELP��NDWr�ZDQ�ML�ERQD�GDQLËWLQr�QHE���+HU�OL�PDZr
YDQ���URMDQ�Mv�GH�GXFDU�EL�WHOvIRQr�YH�GD[ZD]�OL�PLQ�GH�GDQH�ELNLULQ��NX
H]� EL� OH]� �� EH]� YH� ML� ERQD� QLN� ZDQ� ErWLQ� ELYHJHUDQGLQ�� MLEHU� NX� HZ
D]DUr�GLorULQ���EL�Er�DYU��YH�KDWLQH�ELNLULQ�
'L\DUH�� NX� HZ� WDZDQEDUv\D� Yr� UHZËD� KDQr� SHUvËDQ� ML� ERQD� VHU�PLOrQ
[HONr� �� Ë�QrQ� WLU� YH� GLGLQ� ELDYrWLQ�� OrEHOr� H]� EL� [ZH� Mv� YH� [ZH� EL
WDZDQNDUv\D�UHZËD�SHUvËDQv\D�ZDQ�YH�GLGLP�EL]DQvQ��oXQNH�KHJHU�PLQ
Mv�PvQD�]RU�NHVDQ�OL�ZDQ�GH�ELGD�ELNLULQ��ML�\rQ�NX�HZ�rVWD�OL�PH\GDQ�GH
GDU��VvQJ���SrË[HULQ���JHUMv�PLQ�Mv� � UXZrQ�[ZH�KHU� URMr�EL� UHQJHNv�YH
ELGD�ELGHU[LVWLQ����OL�EHU�GHUJHKr��TXGUHW�GDUDQ�ELKDWDPD�UDZHVWDQGLQ�
rVWD� PLQ� Mv� PvQD� YDQ� 0H\GDQUDGDQ� Mv� GHWXZDQv� UHZËD� %LUDGHUrQ
7rNRËHUrQ�3HQDEHU�EL�Yv�FRUr�KDQr�YH�QHGLP�ELGvWLQ��
/rEHOr� ZD� ML� ERQD� OD\r� %LUDGHUDQ� WrWLP� ELYHJUDQGLQ�� GHEv� ELPULQ�
/rEHOr� WD� GDZv� Mv� KHU� Gr� HP� [ZH� ELGLQ� ELUDJLUWLQ� �� VD[� GLPvQLQ�� /L
ELUVvWv\r���GHUELGHUv\r�HP�QDWLUVLQ��%rWLU�ML���VDODQ�EL�Yv�UHQJr�KDQr�HP
EL� VHUv� GLELQ�� /rEHOr� URM� EL� URM� YH� DYUXZD�PH� GL� QDYD� [HONr� GH� WrWH
ELErWLUE�Q��:D�EL]DQLP��GvVDQ�EL�ELUVvWv���UHEHQv�YH�KHU�GLWXZDQLQ�VHU
ML� ERQD� GXMPLQrQ� .XUG� QHGLQ� ELWHZDQGLQ� �� HP� Gr� VHUEHU]� ErWLQ
ELPD\vQ�
7HQ\D�GD[r�V�WXQr�HYH�\H��NX�UHIWDUD�rVWD\v�%LUDGHUrQ�SDUWv�ELUDPEHU
EL����� WDQv�����NHV� OL�SrQDYr� WrNRËvQr� ML�ERQD�.XUG���.XUGLVWDQr�GH
KDWLQ�ELDZDUHNLULQ���ELGHUELGHUNLULQ��-L�ERQD�GXZD�URM�HY�UHIWDUD�KDQr
EvU� �� KHVWHNr� QHEDË� �� V�WvQHUv� ML� ERQD� QDYD� �,UDTr�� �� �,UDQr�� GH� GLGH
EL[LVWLQ�
/rEHOr� ]RU� JLULQJWLU� ML� SLUVD� 3HQDEHUDQ� GH� SLUVD� SrZHQGv� GX� SDUWv\DQ
�3DUWv\D� 'HPRNUDWv� .XUGLVWDQ� �� +L]ED� 'HPRNUDWv� .XUGLVWDQ�� WrWH
ELGHUNHYWLQ��\D�NX�HZ�QH�EHV�WHQr�QHKDWv\H�ELU�QNLULQ��EHONv�Mv�ML�ERQD
Zr�OL�VHU�GH�QH�SH\YvQ���QHMv��NRPE�QH�KDWLQH�ELJLUWLQ��/L�EHU�oL"�+vo
NHV� ErFJHK� OL� %LUD\rQ� 1DZHQGv\v� 3DUWv�� \DQMv� EDËWLU� ELGLQ� ELJRWLQ�
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0HNWHED�6L\DVv�GH�QDGLQ�EL]DQvQ�
'H� ;XZD� JHZUH\H�� =RU� OL� PrM� GH� oDUHQ�VD� JHOr� .XUG� EL� GHVWrQ
%LUrYHEHUDQ�YH�OL�]RU�FrJHKDQ�GH�WHVOvPv�TH]D���THGHUr��EHUGHVWr�oHU[
�� IHOHNr� �&XPD�� GDQH� ELNLULQ�� =HPDQ�� URMJDU� �� GXMPLQ� oL� EL� VHU� PH
.XUGr� KHMDU� YH� GD\LWLQ� ELDQvQ"� *HUGHQrQ� PH� ML� P�� EDULNWLU� KDWLQH
ELNLULQ��&D�MLEHUYrMv�YH�UHZËD�PH�ZHKD�[ZHËH�

0DPRVWD\r�GLOVR]���

9D\H�� vUR� H]� GHPMLPDUD� �� GHEHU� EL� OD\rP� %LUDGHUDQ� YH� ML� ERQD
6XOrPDQv\r�WrWLP�ELo�\vQ��Gr�NHQJv�%LUDGHUrQ�SDUWv�ML�Zr�KHOZHVWD�[ZH
EL�WrNRËvQr�YH�GL�.XUGLVWDQr�LUDTr�GH���SrZHQGv�GLJHO�EL]DYD�SHUoH\rQ
WLUv�.XUGLVWDQ�GH�ErWLQ�ELGDNHYWLQ��GD�NX�HZ�OL�VHU�GH�ELGLQ�ELD[LYWLQ"
'vVDQ� SDË� GX� VDODQ� KDW�o�Q� �� YHJHUDQGLQ�� dXQNH� SrZHQGv\rQ� ]RU
TD\LP���QHVLVWNLUv\v�.XUGLVWDQD�,UDQr���rUH�EL�HUNHNv�PrM�\v\v�PLOv�YH
��EL�DYU�PHW���KHVWD�ZHODWUSHUZHUv\D�PH�YH�WrWH�ELGHUNHYWLQ�

6D[v���VHUEHU]v\D�ZH�ML�;ZHGD�GL[ZD]LP�
/LJHO�Ur]�GH

(KPHG�7HZIvT
�����������



���

%HOJr�-LPDUH�����
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

=DJURV� EL� QDYr� QHKrQv\v� (QFXPHQD� 1DZHQGv\v� +L]EL� 'HPRNUDWv
.XUGLVWDQD�,UDQr�YH�WrWH�ELGHUNHYWLQ
+HYDOrQ� EHUr]v� (QFXPHQD� 1DZHQGv\v� 3DUWv\D� .RPRQLVWv� <HNLWv\D
6RY\rWr

6LODYrQ�+HYDOrQ�PH�ML�ERQD�ZH�GLGLQ�ELSrVNHËNLULQ

/L�GDZv\D�QDPH\D�PH\v�SrËv�GH��\D�NX�PH�HZ�GL� Ur\D�+HYDOrQ�ZH\v
YrGHUr� GH� �� �� GHUEDUr� o�QD� GHVWH\HNv� ML�:rQHUrQ� SDUWv\D�PH� ML� ERQD
<HNLWv\D� 6RY\rWv\v� 6RV\DOLVWv� GDE�� ELQDUGLQ�� PH� EL� SrZLVWv� YH� GDWH
EL]DQvQ��NX�HP�ML�ERQD�ZH�YDQ�[DOrQ�WrQ�ELGLQ�ELU�QNLULQ�
$�� 3DË� OrNROvQr� �� SLUVNLULQr� ZHKD� KDWH� ELELU\DUGDQ�� NX� (QGDPrQ

GHVWH\r�ZrQHULWv\r�ML�YDQ�NHVDQ�ErWLQ�ELSrNKDWLQ�
 
��� 4DVLP� 6XOWDQ\DQ� �OL� ,UDTr� GH� EL� QDYr� .HPDO� (KPHG� YH� KDWv\H

ELQDVvQ��
��� 6XOrPDQ�0XvQv�
��� (EGXODK� ,VKDTv� �OL� ,UDTr� GH� EL� QDYr� (KPHG� 7HZIvT� YH� KDWv\H

ELQDVvQ��
7LND\H��YDQ�QDYDQ�ELQLYvVvQLQ���KHJHU�NX�HZ�WHZDE�E��Iv]D�EL�ZDQ�YH
ELGLQ
%�� %DËWLU�ZHKD� \H� �� EL� NrV� YH� GL]DQLP�� NX� o�QD� GHVWH\r� SDUWv\D�PH

OLJHO�+HYDOr� 6HUNLUGH�0XVWHID�%DU]DQv� GH� GL�<HNLWv\D� 6RY\rWr� GH
ErWH�ELGHUNHYWLQ�

&�� %L� KR\r� NL]v� EDUr� VDPDQr� SDUWv\D� PH� YH� SrGDZLVWv\rQ� PH� EL� Yr
KH\H��NX�EL�OD\r�NrP�YH�\DUPHWv\D�PH�ML�ERQD�Yr�o�Qr���GvGDUr�YH
ErWH�ELGDQ�

/LJHO�VLODY���Ur]PDQ���ML�OD\r
(QFXPHQD�1DZHQGv\v�+L]ED�'HPRNUDWv

.XUGLVWDQ
�=DJUR�

���6� �����������



���
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

3vUR]ED\D�(QFXPHQD�1DZHQGv\D�+L]ED�'HPRNUDWv�.XUGLVWDQD�,UDQr�ML
ERQD�(QFXPHQD�1DZHQGv\D�3DUWv\D�.RPRQLVWv�6RY\rWv

+HYDOrQ� EHUr]v� (QFXPHQD� 1DZHQGv\D� 3DUWv\D� .RPRQLVWv� <HNLWv\D
6RY\rWv�

3DË�SrËNHËNLULQD�VLODYrQ�+HYDODQ�

%L� KR\r� KDWLQD� FHMQD� JHZUH\v� Ë�UHËD� 2NWREHU� YH� GDQHNv� Q�� GL� MvQD
5HQFGHUDQrQ� FvKDQr� GH� EL� GHUNHYWLQD� GHVWKLODWv\D� 6RY\rWr� YH� �� EL
VHUNHYWLQD�Zr�YH�OL�VHU�GDP���GHVWJHKrQ�4H\VHUv���ERUFXZD]v\D�UL]\D\v
GH� GDWH� ELGHVWSrNLULQ�� (QFXPHQD� 1DZHQGv\D� +L]ED� 'HPRNUDWv
.XUGLVWDQD�,UDQr�FLZDQWLUvQ�SvUR]ED\r�ML�ERQD�ZH���GL�Ur\D�ZH�Mv�GH�HZ
Zr� ML� ERQD� KHP�� JHOrQ� <HNLWv\D� .RPDUrQ� 6RV\DOLVWv\D� 6RY\rWr� GH
GLGH�ELSrËNHËNLULQ�
*HOr�.XUG� JHOHNv� KDWv\H� ELoHZLVDQGLQ� �� ELErEHËNLULQ�� (Z� oDN� OL� EHU
JHZUHE�Q� �� JLULQJE�QD� Ë�UHËD� D]DGv\v� JHZUH� �� UL]JDUvNLULQD� JHOrQ
6RY\rWv\v�D]D�WrWH�ELOLEHUNHYNHYWLQ��%L�Yr�E�QD�KDQr�YH�HP�EL�SrZLVWv
YH�GLGLQ�EL]DQvQ��NX�ËDGv���EH[WZHUv\D�JHOr�.XUG� OL�.XUGLVWDQD� ,UDQr
GH� �� EL� WD\EHWv� YH� (QGDPrQ� +L]ED� 'HPRNUDWv� .XUGLVWDQD� ,UDQr� EL
E�QH\�GDKDWLQD�FHMQD�Ë�UHËD�2NWREHUv�JHZUH�YH�ELGLQ�ELGHU[LVWLQ�
(P�EL�EH[WZHUv�YH�WrWLQ�ELGHUNHYWLQ��NX�3rËHZD\r�JHOr�.XUG�7rNRËHUr
+DYDOr� 0XVWHID� %DU]DQv� EL� QDYr� JHOr� NXUG� YH� GL� Yr� FHMQD� JHZUH\v
JHOrQ�6RY\rWr�GH�WrWH�ELEHËGDUvNLULQ�
-L� ERQD� <HNLWv\D� .RPDUrQ� 6RY\rWv\v� 6RV\DOLVWv�� NHOHKD� TD\LP� �
[ZHUDJLU��SvUR]�EH�
6LODY� ML�*HOr�.XUG� ML�ERQD�*HOrQ�<HNLWv\D�6RY\rWr\v�GRVW� ��GLOVR]� ML
ERQD�KHP��*HODQ�
%LMv�$ËvWv\D�EL�FDUHNr�YH
3vUR]ED\v���Ur]v�GXEDUH�OL�PH�GH�ELGLQ�ELZHUJLUWLQ�

/L��(QFXPHQD�1DZHQGv\D�+L]EL�'HPRNUDWv�.XUGLVWDQ
�=DJUR�

6��� ��������������
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

�ÊHUvI� EL� QDYr� QHKvQv\v� %DU]DQv� YH� �� (KPHG� .XZrVWDQv� EL� QDYr
QHKvQv\v�(EGXODK�,VKDTv�YH�WrWH�ELGHUNHYWLQ��

0DPRVWD\r�[ZHËHYLV���ELUr]�.DN��ÊHUvI�

%rWLU� OL�SrQF�PHKDQ�GH�H]�OL�GvGDUD�ZH�GH�ErEHËE�P��FD�H]�EL�NrV�YH
GL]DQLP�� NX� H]� EDËWLUvQ� VLODYrQ� NXUGvQv\r� ML� ERQD� ZH� ELGLP
ELSrËNHËNLULQ��� H]� ML� EDUHJDKr�;ZHGDZHQGr�%LOLQG� VD[v� �� VHUEHU]v\D
;ZHGDQ� �� ZH� GLGLP� ELGD[ZD]NLULQ�� 1HN� H]�� EHONv� KHP�� .XUGrQ
[DZHQ� DYU�� �� KHVWH� EL� DZDWv[ZD]rQ� VD[v� �� VHUEHU]v\D� ZH� YH� WrWLQ
ELGHUNHYWLQ�
&XQJH�ELU\DUH��NX�H]�ML�%HJGDGr�GH�ErWLQ�ELYHJHUDQGLQ���OLJHO�+HYDOrQ
[ZH�GH�ML�ERQD�VHUGDQv\D�QLN�ZH�ErWLQ�ELKDWLQ��&D�ML�ERQD�]RUv�GLUrMv\r
Sr�QHGLP��%L�NXUWv�YH�.DEUD\r�1DVr�PH�EL�KR\r�.DN�(EH\GXODK���.DN
6H\LG�(]v]�YH�EL�SHOH�YH�GvWLQD�PLQ�GDE��EL[ZHVHWLQ��(]�KDWLP���PLQ
HZ�GvW��=RU�SH\Y�OL�GvGDUr�GH�KDWLQ�ELNLULQ��(]�Gr�ZDQ�ML�ZH�UH�ELGLP
ELRYHJHUDQGLQ�� 3DËv� VDOHNr�ZD� ���� GLQDU� THU]r� ZH� EL�PLQ� YH� KDWv\H
ELGDQ��9D\H��H]�Zv�THU]r�KDQr�EL�KR\r�+HOJLUr�Yr�QLYvVDQGLQD�KDQr�YH
ML� ERQD� ZH� GLGLP� ELSrËNHËNLULQ�� 'L\DUE��� \r� NX� Zv� HZ� ML� ERQD� PLQ
GDE���GD�NX� H]��%DY���%LUD\rQ� [ZH�Sr� NLUvQ� �� ILURWLQr� ELGLQ� ELNLULQ�
OrEHOr�PLQ�ZHKD�EL�EDËv�YH�GDWH�EL]DQvQ��NX�H]�OLJHO�%LUD\rQ�[ZH�GH�ML
ERQD�VHUGDQD�ZH�WrWLQ�ELKDWLQ��+HU�EL�QDYr�[ZH�YH�Zv�GLUDYv�ML�ERQD�PH
EL�THU]�YH�ELGH�ELGDQ�
0LQ�ZHKDP�Sr�SHVHQG���EDË�E���GXZD\v� Mv�KR\HNH� ML�ERQD�ZH�GLGLP
ELUD[LVWLQ�
(ZHQGH�Mv�DJHKGDUELQ��NX�H]���+HYDOrQ�[ZH�ML�ERQD�KLQHN�FXGDE�QrQ
UHPDQv�OL�VHU�UHZv�+L]E�GH�ML�ERQD�VHUGDQD�QLN�ZH�WrWLQ�ELKDWLQ��'L\DUH�
ML�ERQD�]RU�NDUrQ�WLU�Mv�EL�SHVHQGH�YH�WrWH�ELGHUNHYWLQ��NX�K�Q�KrMDE�Qr
�� ]RU� Ur]r� OL� %LUDGHUDQ� GH� ELGLQ� ELJLUWLQ�� oXQNH� HZ� ]RU� ODZLQ� �
Ur]OrJLUWLQD�ZH�ML�ERQD�ZDQ�Gr�OL�VHU�FDQrQ�ZDQ�GH�]RU�ELGH�ELNrUNLULQ�
'D�NX�K�Q�EL�NXUWv� Mv�YH�OL�VHU�]vQHWr�GH�ErWLQ�ELDJHKGDUvNLULQ��³4DGLU
+HVHQ¦�ML�ERQD�VHUEDU���EDUHNv�[ZDU�KDWv\H�ELNHYWLQ���HZ�[ZH�EL�Qr]vNv
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.RPRQLVWDQ� YH� GLGH� ELELULQ� �� Zv� EL� QLYvVDQGv� Mv� YH� WLËW� ML� ERQD�ZDQ
GD\LWH� ELQLYvVDQGLQ����:L� ]RU� SHOTDMv� NLU�� WDQv� NX�Zv� +HYDO� .HPDO� Mv
OLJHO�[ZH�GH�GDWH�ELELULQ��¶VWD�Mv�1DYELUD�Mv�]RU�EL�oHSH�oHZWv�YH�GLGH
ELEvUNLULQ�
/rEHOr�OL�VHUHUD\v�Yr�Mv�GH�]RU�OL�EDU�GH�WrWH�ELGHUNHYWLQ��NX�K�Q�OL�+HYDO
.HPDO� GH� Ur]r� ELGLQ� ELJLUWLQ�� oXQNH� HZ� ]RU� EL� [DZLQr� UDEXUGXZHNr
SDN�YH���[DZLQr�DYU�\r�YH�WrWH�ELGHUNHYWLQ��9r�Mv�EL]DQvQ��4DGLU�+HVHQ
GH�PH�rVWD�GD\LWH�ELWHQJDONLULQ���QDKrOLQ��NX�HZ�GHVWGLUrMv\r�GL�QDYD
NDUDQ� GH� ELGH� ELNLULQ� �� KHJHU� HP� ML� ERQD� VHUGDQD� ZH� ErWLQ� ELKDWLQ�
1DYELUD�OLJHO�PH�GH�QD\rWH�ELGvWLQ�
+rYv\D� PLQ� ZHKD� \H�� HZ� GLUDYr� KDQr� EL� FLKr� Zv� GLUDYv� YH� QH\rWH
ELGDQvQ�� ML�\r�NX�ZH�Sr�THZLO�GDE��ELGDQ��NX�Gr�K�Qr�Zv� ML�PH�ELGLQ
ELGDQ�
:HKD�EL]DQLP�EL� SHVHQG� YH� WrWH� ELGHUNHYWLQ�� NX� HP� ML� ERQD� OD\r�ZH
ErWLQ� ELKDWLQ�� NX� SH\LY� OL� VHU� Yr� QLYvVDQGLQD� KDQr� GH� QH\rWH
ELJRUrNLULQ��%DËWLUH� NX� OL� VHU� GLUDY� GH� ErWH� ELSH\LYDQGLQ�� oXQNH� H]� OL
OD\r�%LUDGHUDQ�GLGLP�ELJRWLQ��NX�.DELUD\r�1DVr�PH�GD\LW�ERJRWLQ��NX
K�Q�GLYr�0DPRVWD�ÊHUvI�ELGLQ�ELGvWLQ�
¶WLU�GHVWr�EL� Ur]r�PH]LQ�;ZHGDQ�YH�PDoGLNLP��� VD[v��� VHUEHU]v\r� OL
;ZHGDQZHQG�GH�GLGLP�EL[ZD]NLULQ�

%L�Ur]GDUv�YH
(KPHG�.XZrVWDQv

�����������
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

'LUrMv\D� ZDQ� \DUPHWv\rQ� %DU]DQv�� ML� \rQ� NX� Zv� ML� ERQD+L]ED
'HPRNUDWv�.XUGLVWDQD�,UDQr�GLGDWH�ELGDQ

���;HUFv\D�PHKDQH\v�.DGLUrQ�NDUNLU �� ��� ���������

1DY������������������������������������������&LJDK����������������������������������������dHQG

��� &XZDQPrU � ���'vQDU
��� 6L\DPHQG %DQH���6HUGHËW ���'vQDU
��� 0DPHQG 0HQJXU��*HURN��.DQv�%RNLU\D���'vQDU
��� 3vURW 0HQJXU ���'vQDU
��� *RODZv 0L\DQGXDE�6DEvQ�4HOD ���'vQDU
��� ÊHUvI � ��'vQDU
��� $V�V 4DVv\H�SrN ��'vQDU
��� *HPR � ��'vQDU
��� 6DG�Q�EL�PDO���PLQGDO�YH 0HËO�OH�0HKDEDG ���'vQDU
���� .XUPDQF EL�PDO���PLQGDO�YH .HUPDQËDK ���'vQDU
���� $ZDW EL�PDO���PLQGDO�YH� 'HUYH\v�%DQH ���'vQDU
���� <XOX EL�PDO���PLQGDO�YH 0HKDEDG ���'vQDU
���� MvQ EL�PDO���PLQGDO�YH� ;DQv�3vUDQ ���'vQDU
���� 1vËWLPDQ EL�PDO���PLQGDO�YH 1H[HGH ���'vQDU
���� ÊrUZDQv EL�PDO���PLQGDO�YH 0HKDEDG ���'vQDU
���� .DZH EL�PDO���PLQGDO�YH 1H[HGH���ÊLQR ���'vQDU
���� 1DVLU EL�PDO���PLQGDO�YH 5H]DL\H ���'vQDU
���� 6HUKHG EL�PDO���PLQGDO�YH 0L\DQGXDE ���'vQDU
���� %HOrVH EL�PDO���PLQGDO�YH 6LQH ���'vQDU
���� .XUGSXU � 6LQH ��'vQDU
���� %D[HZDQv EL�PDO���PLQGDO�YH 7DUDQ ���'vQDU
���� 3vUR] EL�PDO���PLQGDO�YH 7DUDQ ���'vQDU
���� 8PrG � 7DUDQ ���'vQDU
���� &HPËvG � .HUPDQËDK ���'vQDU
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���� +vZD � 6LQH ���'vQDU
���� (UDUDW � ÊDSXU��6HODPv� ���'vQDU
���� =HUvQJ � %DQH ���'vQDU
���� %rEDN EL�PDO�v�PLQDO�YH %DQH ���'vQDU
7HYGH ��������������'vQDU

3rZLVWv\rQ�oDNVD]v\r

ML�ERQD�SDUDVWLQD�FLJDK���UrJD\rQ�+L]Ev���KDW���oXQD�.DGLUrQ�YHËDUWv

��� ���WLILQJrQ�ELUR\v�GLUrM��SL\DGH���%XKD\r�KHU�WLIQJHNr����'vQDU
����'vQDU

��� ���GHPDQoH\r�ELo�N���PH]LQ��+HU�\HN�EL���������'LQDU
����'vQDU

BBBBBBBBBBBBBB
7HYGH �����'vQDU

%L�OD\r�NrP�YH

��� ÊHË�WLILQJrQ�ELUQR
����'vQDU

��� 'HK�'HPDQoH
����'vQDU

BBBBBBBBBBBBBB
7HYGH �������'vQDU

<DUPHWv\rQ�]RU�SrZLW

�������PDOrQ�[HUFrQ�ZDQv�OL�EDMDUDQ�GH

��� 0DO�OL�7DUDQ�GH������ ���'vQDU
��� 0DO�OL�0HKDEDG�GH ���'vQDU
��� 0DO�OL�1H[HGH�GH ���'vQDU
��� 0DO�OL�8UPL\r��5H]D\v\r��GH ���'vQDU



���

��� 0DO�OL�%HJGDGr�GH ���'vQDU
��� 0DO�OL�6XOrPDQ\r�GH ���'vQDU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HYGH� ����'vQDU

0HKDQH

������'HVWLNrQ�EDUNLULQr��YHJXKH]WLQr��o�Q���KDWLQr

��� dXZDU�KrVWLU ����'vQDU
��� 'HK�KHVS�EL�]vQ�YH ����'vQDU
��� 'X�����WLURPErOr�FrE ����'vQDUv
��� 'X�����WLURPErOr�ORUv ���������������'vQDU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HYGH �����'vQDU

������.LU\D�VDODQH�ML�ERQD�ELQJHKrQ�KL]Ev�GL�QDYD�JXQGDQ�GH

��� *XQGr� 6DORNH�%DQH ����'vQDU
��� *XQGr 5HIWH 0HKDEDG���0HQJXU ����'vQDU
��� *XQGr .DQv�=HUGH� ;DQr�/DFDQ ����'vQDU
��� *XQGr 'HPHOQr ;DQr�3vUDQ ����'vQDU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HYGH ����'vQDU

��� �������

��� ��1HIHU�ML�.DGLUrQ�EL�VHUr�[ZH�YH���ML�ERQD�KHU�\HNv ��'vQDU
��� ��1HIHU�ML�.DGLUrQ�EL�VHUr�[ZH�YH�
��������HZ�OL�7DUDQ���.XUGLVWDQ�GH�GLMvQ ���'vQDU
��� ��1HIHU�ML�.DGLUrQ�OLJHO�PDOrQ�[ZH�YH�
������HZ�OL�7DUDQ���.XUGLVWDQ�GH�GLMvQ ���'vQDU
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��� ���1HIHU�ML�.DGUrQ�NrP�NXIOHW���1DYUDVW�
������ML�ERQD�KHU\HNv ���'LQDU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HYGH� ���1HIHU ����'LQDU

��� �������

$�� <DUPHWv\rQ�GLYD\v�GHU�VDOD������GH

��� 0HKDQZ�ML�ERQD����.DGLUrQ�+L]LE �����'vQDU
��� dHNrQ�KH\v �����'vQDU
��� 3rZLVWv\rQ�ML�ERQD�SDUDVWLQD

PDOrQ�+L]LE�GL�QDYD�EDMDUDQ�GH �����'vQDU
��� 3rZLVWv\rQ�\DUPHWv\D�GLYD\rQ�VDOD����� �����'vQDU
��� 'HVWLNrQ�EDUNLULQr��KDWLQ���o�\vQr �����'vQDU
��� .LU\D�[DQv\rQ�EHUHJHKrQ�+L]LE�GHU�JXQGDQ�GH� ����'vQDU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7HYGH ������'vQDU

%�� 0�oH\rQ�0HKDQH

��� -L�ERQD����1HIHUDQ�P�oH\rQ�PHKDQH�� ����'vQDU
��� .vU\D�PDOrQ�+L]LE�GL�QDYD�EDMDUDQ�GH ����'vQDU
��� <DUPHWv\D�PHKDQH�ML�VDOD����� ����'vQDU
7HYGH ����'vQDU



���

<DUPHWv\rQ�GLYD\v�GHU�VDOD������GH

��� �R�SHUorQ�WLILQJrQ�ELUQR������GHPDQoH �����'vQDU
��� 'HVWLNrQ�EDUNLULQr���YHJXKH]WXQr

��FrErQ�NHYLQ�����ORUv\rQ�EDUNLULQr� �����'vQDU
��� .LU\D�ELQJHKrQ�KL]Ev�GL�QDYD�JXQGDQ�GH ����'vQDU
7HYGH �����'vQDU
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%HOJr�-LPDUH�����
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:HUJHUDQGLQD�EHOJr�-LPDUH�����

'HTD�SH\PDQD�GL�QDYEHUD�SDUWv\rQ�ELUDQ�GH� OL� ,UDQ���6XUv� GH��'L�Zr
GHPr� GH� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQr� Sr� ZHKDE��� NX� EDU� �� GR[� ML
ERQD�PRUNLULQD�SH\PDQrQ�EL�Yv�UHQJr�KDQr�YH�OLEDUQHE�Q�

³/L� VHU�EvU� ��EDZHUv\rQ�+L]ED�'HPRNUDWv�.XUGLVWDQD� ,UDQr���3DUWv\D
'HPRNUDWv�.XUGLVWDQD�6XUv�GH�GL�FLYvQD�JLUrGD\v�GH�GL�QDYD�:rQHUrQ
ZDQ�GH�OL�.XUGLVWDQD�,UDTr�GH�GL����D[OLYD������GH¦

/L�VHU�EDQJHZD]v\D�+L]Ev�'HPRNUDWv�.XUGLVWDQD�,UDQr�GH�ML�ERQD�KHP�
SDUWv\rQ� .XUGLVWDQv� GH� OL� EDUr� SrËQH\DUD� SrNDQvQD� �(QFXPHQHNH
*LËWv\v�.XUGLVWDQr��GH��GD�NX�:rQHUrQ�KHP��SDUWv\rQ�.XUGLVWDQv�WrGH
ML� ERQD� \HN[LVWLQD� WHTHOrQ� �� Ur]NLULQD� QH[ËrQ� [ZH� GL� VHUDQGHUv
.XUGLVWDQr� GH� ELGLQ� ELNDUNLULQ�� (QFXPHQD� 1DZHQGv\v� 3DUWv\D
'HPRNUDWv� 6XUv� ML� ERQD� GHQJr� Yr� EDQJHZD]v\v� KDWH� ELKDWLQ� �� GL
VHUHWD\v�JXODQD������GH�GDWH�ELELU\DUGDQ��NX�HZ�:rQHUHNv�ML�(QGDPrQ
0HNWHED� 6L\DVv� ML� ERQD� .XUGLVWDQD� ,UDTr� ELGH� ELQDUGLQ�� GD� NX� HZ
SrZHQGv\r�OLJHO�:rQHUrQ�GX�SDUWv\rQ�ELUDQ�GH�EL�PHEHVWD�UrNHYWLQr�YH
OL�VHU�SrNDQvQD�(QFXPHQD�SrËQH\DUNLUv�ELGH�ELNLULQ�
'L�NRPE�Qr�GH�:rQHUrQ�+L]ED�'HPRNUDWv�.XUGLVWDQD�,UDQr���3DUWv\D
'HPRNUDWv�.XUGLVWDQD�6XUv�KHUGX�OD�]DQHE�QrQ�[ZH�OLJHO�KHYG��GH�OL
VHU�EDU���GR[rQ�VL\DVv\v�.XUGLVWDQr�GH�EL�JLËWv�YH���.XUGLVWDQD�,UDQ��
7XUNv� YH� EL� WD\EHWv� YH� GDQH� ELYHJXKHVWLQ�� +HUGX� OD� OL� JvU�JLUIWrQ
SDUWv\D�GLQ�YH�GL�U�Zr�VL\DVv���UrN[LVWLQr�GH�KDWLQ�JLKDËWLQ�
3vU�����EDZHUv\rQ�KHUGX�OD�OL�VHU�[DOrQ�SD\L[SrGDQ�GH�KDWLQ�EL\HNNLULQ
��HZ�ML�YDQ�[DOrQ�MrUv�GH�ELUvWvE�Q�
��� $UPDQFD� VHURNv� GL� EL]DYD� D]DGv[ZD]v\D�.XUG� GH� GL� UL]JDUvNLULQ� �

\HNLWv\D�NXUGLVWDQr�GH� WrWH�ELGHUNHYWLQ���[HEDW� ML�ERQD�Yr�PHEHVWD
KDQr�OL�KHP��SrUorQ�NXUGLVWDQr�EL�SrZLVW�YH�WrWH�ELGHUNHYWLQ���KHU
WDNWvNHNv�SDUWv\rQ�.XUGLVWDQv�GLYr�ELFLKDQvQD�Yr�DUPDQFD�KDQr�EHU
EL�oDYrQ�[ZH�YH�ELGH�EL[LVWLQ�

��� +HUGX� OD� EL� Sr� ZDQ� YH� ZHKD� WrWH� ELGHUNHYWLQ�� NX� SrNDQvQD
(QFXPHQHNr� ML� ERQD� JLËW� .XUGLVWDQr� EL� HUNHNv� QHËWvPDQv� YH� WrWH



���

ELGHUNHYWLQ��oXQNH�HZ�VvQRUr�THOSv�orNLUv�NXUGLVWDQ� OL�\HN�GH�QDGH
ELFLKrNLULQ�� 0LOHWr� .XUG� GDQv� SrGH� QHGD\H� ELDQvQ� �� [HEDW� OL
.XUGLVWDQr�GH�EL�\HN�SHUoH�YH�WrWH�ELGHUNHYWLQ���HZ�OL�\HN�GH�QD\rWH
ELFLKrNLULQ�

��� +HUGX� OD� GDQH� ELELU\DUGDQ�� NX� HZ� (QFXPHQHNr� GL� QDYD� KHUGX
3DUWv\DQ�GH�EL�PvQD�KLQJDYD�SrËvQ���QDYNHNr�YH�ELGLQ�ELSrNDQvQ��GD
NX� HZ� (QFXPHNH� *LËWv� ELGH� ELGXUXVWNLULQ�� +HGX� OD� EL� SrZLVWv� YH
GDQH�EL]DQvQ��NX�HZ�EL�GHVWSrNLULQD�Yr�KLQJDYD�KDQr�YH�FDUr�ELGLQ
ELGXZD[LVWLQ�� 7DQv� NX� 3DUWv\D� 'HPRNUDWv� .XUGLVWDQ� OL� ,UDTr� GH
KHOZHVWD�[ZH�GL�Yv�EDUr�KDQr�GH�ELGH�ELU�QNLULQ�

��� +HUGX� OD� OL� VHU� Yr� GH� EL� \HN� EvU� YH� WrWLQ� ELGHUNHYWLQ�� NX� NDUrQ
oDODNv\v�Ur[LVWLQr�OL�.XUGLVWDQD�7XUNv�GH�EL�Zv�ËrZH\r�EHUMHZHQGv\D
PLOHWr�.XUG�YH�QD\rWLQ�ELNLULQ��GL�SLOH\r�\HNHP�GH� ML�ERQD�Yr� WrWH
ELYHJHUDQGLQ��MLEHU�NX�NDU���EDUrQ�SrZLVWv�.XUGLVWDQv�OL�VHU�oLORE�QD
NDU�GH�GL�VHUQDVHUv�.XUGLVWDQr�GH�EL�JLËWv�YH���GL�.XUGLVWDQD�7XUNv
GH�EL�WD\EHWv�YH�OLJHO�KHYG��GH�QD\rWLQ�ELOLKHYNLULQ��MLEHUYrMv�HP�HP
GD[ZD]r�OL�KHP��'LOVR]rQ�NrËD�.XUG�GH�GLGLQ�ELNLULQ��NX�HZ�EL�SHOH
YH� NDU� �� EDUrQ� [ZH� ELGLQ� EL\HN[LVWLQ� �� (QFXPHQD� SrËQH\DUNLUv
ELGLQ� ELGXUXVWNLULQ�� GD� NX� EL]DYD� UL]JDUvNLULQD� .XUG� EL� EDËWLU� YH
ELWZDQH�HUNrQ�[ZH�ELGH�ELFLKDQvQ�

��� +HUGX�OD�[ZHËEH[Wv\D�[ZH�GL�ELQ�VHURNLWv\D�7rNRËHUr�D]D�0XVWHID
%DU]DQv�GH��ML�ERQD�KHU�(QFXPHQHNr�\DQMv�5rEHUv\HNr�Ê�QHNr�GLGLQ
ELGHU[LVWLQ�� \D� NX� HZ� NDU� �� EDUrQ� WrNRËvQD� [ZH� OL� VHUDQVHUv
.XUGLVWDQr�GH�\DQMv�OL�SHUoH\HNv�.XUGLVWDQD�,UDQ���6XUv�GH�EL�GHVWrQ
[ZH�YH�ELGH�ELJLUWLQ�

��� /rEHOr� GHU� EDUr� oRQvWv\D� SrNDQvQD� (QFXPHQr� �� QDYvQv\D� ZrQD�
oRQvWv\D� ELU\DUrQ� ZrQD� �� FRUr� WrNRËvQr� GH� OL� KHU� SHUoH\HNv� GH� ML
SHUorQ� .XUGLVWDQr� GH� HY� EL� EDEHWHNv� YH� WrWLQ� ELGHUNHYWLQ�� NX� EL
EDËWLU� YH� WrWH� ELGHUNHYWLQ�� NX� :rQHUrUQ� SDUWv\rQ� KHYEHËrQ� GL
(QFXPHQr�GH�ELU\DUv\HAOL�VHU�GH�ELGLQ�ELGDQ�

��� :rQHUrQ� KHUGX� SDUWv\DQ� ZrQH\HNv� ML� Yr� ELU\DUD� KDQr� YH� ML� ERQD
7rNRËHUr� +HYDOr� 0XVWHID� %DU]DQv� YH� GLGLQ� ELGDQ�� WDQv� NX� HZ� Mv
PvQD�6HURNr�3DUWv\D�'HPRNUDWv�.XUGLVWQDQ�,UDTr�ELGH�ELKHZLOGDQ�
GD� NX� HZ� Zr� VDUE�Q� ELGH� ELKLODQvQ�� \D� NX� HZ� ML� EDO� 3DUWv\D
'HPRNUDWv� .XUGLVWDQD� ,UDTr� GH� OL� DVWr� SrNKDWLQD� (QFXPHQD
SrËQH\DUNLUv�GH�ML�EDO�+L]ED�'HPRNUDWv�.XUGLVWDQD�,UDQr���3DUWv\D
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'HPRNUDWv�6XUv�GH�WrWH�ELSrËDQGDQ��NX�ZDQ�SrNDKWLQD�HQFXPHQHN�GL
QDYD�[ZH�GH�GL�PDZr�Vr�PHKDQ�GH�ML�vUR�ML�ERQD�ELFvDQvQD�ZrQD�GH
QDGH�ELELU\DUGDQ�

5�QNLULQ�
��� 6r� ZrQH� OL� Yr� ELU\DUD� KDQr� GH� KDWLQH� ELZHUJLUWLQ�� 'X� Mr� ML� ERQD

KHUGX� SDUWv\DQ� �� \HN� Mr� ML� ERQD� 7rNRËHU� 0XVWHID� %DU]DQv� KDWLQH
ELGDQ�

��� (Y� ELU\DUD� KDQr� GLYDE�� EL�.XUGv� YH� ELKDWD� ELQLYvVDQGLQ�� OrEHOr� OL
EHU�EDUr�QHEDU�GH�EL�]LPDQr�(UHEv�YH�KDWH�ELQLYvVDQGLQ�

:rQHUr�'HVWH\r�6LNUHWDUv\D
+L]ED�'HPRNUDWv�.XUGLVWDQDQ�,UDQr

�������(EGXOD�,VKDTv

:rQHUr�0HNWHED�6L\DVv\v
��������'HPRNUDWv�6XU\D
(EGXO�+HPvG�6XOrPDQ�'HUZrË

�����������



���

%HOJr�����
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:HUJHUDQGLQD�EHOJr�����

(Y�EL�EvU[LVWLQD�KDQr�YH�3DUWv\D�'HPRNUDWv�.XUGLVWDQ� ML�ERQD�3DUWv\D
.RPRQLVWv�,UDTr�OL�VHU�QHWHED\rQ�SrZHEGv\rQ�GL�QDYEHUD�ZDQ�GH�GD\LWH
ELOLQGNLULQ�

-L�ERQD�(QFXPHQD�1DZHQGv\v�3DUWv\D�.RPRQLVWv�,UDTv�GH

6LODYHNH�EDË

3DUWv\D� PH� SDUWv\D� GHPRNUDWv� \HNJLUWv\v� .XUGLVWDQv� ]RU� EL� WHQJ� YH
VD[E�QD� UrED]r� ZHODWv\v� [ZH\v� OL� ,UDTr� GH� ML� ERQD� ELVHUNHYWLQD
WrNRËvQrQ� EL� GLMv� ,PSLU\DOL]Pr� �� VHUGDUvNLULQD� .HYQHSHUVWDQ� YH� EL
SrZLVWL�YH�OL�VHU�[ZH�GH�GLGH�EL]DQvQ��NX�HZ�GD[ZD]r�OL�SDUWv\rQ�%HUr
<HNLWv\D�:HODWv� GH� ELGH� ELNLULQ�� GD� NX� HZ� Mv� OL� VHU� KHPDQ� UrED]r� GH
KHYNDUv\r�OLJHO�GH�ELGLQ�ELNLULQ��NH�oL�WHTHOD\rQ�SDUWv\D�PH�GL�Yv�U�Zr
KDQr�GH�OL�OD\rQ�KLQHNDQ�GH�ML�(QGDPrQ�%HUH�GH�EL�KrUvËD�QDYUL]DQGLQ
��UDVWv�ËrZDQGLQ�KDWLQ�ELEHUVLYNLULQ��9r�DV�\HNv�QHVD]v�EL�GLMv�SDUWv\D
PH� YH� GD\LWH� ELGXUXVWNLULQ� �� ]L\DQ� EL� ELUDWv\D� KHUGX� JHOrQ� YH� GDWH
ELJLKDQGLQ���EL�WD\EHWv�YH�Zr�WHP�EL�VHU�[HEDWD�JHOr�.XUG�YH�OL�SrQDYr
PDID\rQ�Zv�UHZDQ�GH�GL�QDYD�\HNLWv\D�,UDTr�GH�OLJHO� WrNRËvQr�ML�ERQD
oHVLSDQGLQD�NRPDUr���ILUHKNLULQD�GHPRNUDWv\r�GH�GDWH�EL[LVWLQ�

/L� VHUHUD\r� Yr� KHOZHVWD� QHOLEDUMv� GH� OL� OD\rQ� KLQHNDQ� GH� ML� (QGDPrQ
%HUH� GH� �EL� WD\EHWv� 3DUWv\D� .RPRQLVWv� ,UDTr� YH�� GvVDQ� SDUWv\D� PH
UROHNH�JHZUH�ML�ERQD�[LUNLULQD�FHPDZHUHNv�]RU�OL�.XUGLVWDQr�GH�OL�GRUD
NRPDUD�PH\v�VvSH�GH�GDWH�ELGvWLQ���Zr�oDYrQ�[ZH�ML�EHU�KrUvË���KRËr
KRËD� OL� VHU� GH� QHGDWH� ELJLUWLQ� �� Zr� [HEDWD� [ZH� EL� GLMv� UDJL\DQGLQrQ
,PSLU\DOv\r� YH� GDWH� ELQDYvQvNLULQ�� \D� NX�Zr�GLGDWH� EL[ZHVWLQ�� NX� HZ
.XUGLVWDQr�ML�[ZH�UH�EL�SLUED]v�YH�ELGH�ELNLULQ��GD�NX�HZ�GL�VHU�UH���Wr
UH�DMDZv\r���GXEHUv\v�ELGH�ELGXUXVWNLULQ�

3DUWv\D� PH� EDË� OL� EHU� EHUMHZHQGv\D� KHUGX� JHOrQ� NRPDUr� GH� WrWH
ELNHYWLQ� �� HZ� UROD� SrËUHYD\D� [ZH� ML� ERQD� SHWNLULQD� ELUDWv\r� �
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KHY[HEDWr�GLGH�EL]DQvQ��*�PDQ�GL�Yr�GH�QL\H��NX�]RU�SDUWD\HWv�EL�QvËDQ
]RU�UrED]v\r�YH� WrWH�ELGHUNHYWLQ�� OrEHOr� Ur� OL�KHE�QD�DUPDQFD�KHYEHËv
GH� QDGH� ELJLUWLQ�� 3DUWv\D� PH� DOD� [HEDWD� .XUGv� OL� SrQDYr� D]DGv\r� GH
GD\LWH�ELKLOJLUWLQ��:r�HY�DOD�KDQr�EL�VHUYDMv�WrNRËvQD�(UHE�YH�ML�D]DGv\r
QHGD\LWH� ELKLOJLUWQ�� 3DUWv\D�PH� GL� VHU� GHPD� UL]\D\v� GH� GL� VHU� ODSHUrQ
URMQDPD� [ZH� GH� GXUXMPr� �GDPH]LUDQGLQD� VHUGDUv\HNH� ZHODWv\v
GHPRNUDWv� OL� ,UDTr� GH�� GLGDWH� ELQHTLËNLULQ�� NX� HY� Mv� EL� DUPHQFHNH
KHYEHËv�YH� ML�ERQD�KHP��Kr]rQ�ZHODWv\v� ML�ERQD� WrNRËvQr��� Ë�UHËD���
WvUPHKr�GL�ELQ�UrEHUv\D�(IVHUrQ�$]DGv[ZD]�GH�GLKDWH�ELFvKDWLQ�

+HUoHQGH�NX�SDUWv\D�PH�GL�%HUr�:HODWv�GH�KDWLE��ELSHUNLUDZNLULQ���EL
(QGDP� Mv� YH� QHKDWLE�� ELZHUJLUWLQ�� GvVDQ� HZ� HUNrQ� [ZH� GL� VHUGHPD
UL]\D\v���QLKDMv�GH�GLGDWH���GLGH�ELFLKDQvQ��OrEHOr�ML�G�UPDQD�ZrQD�GH
ML�%HU� ]RU� WHQJDYv� �� oHOHPH� Or� KDWH� ELSH\GDE�Q��'L� VHUHUD\v� Yr� Mv� GH
SDUWv\D� PH� GD[D]D� DZDWrQ� JHOr� .XUG� GLGDWH� ELNLULQ�� \rQ� NX� HZ� GL
GHVW�UD� NDWv� GH� Sr� KDWLQ� ELU�QLËWLQ�� 3DUWv� EL� Kr]HNH� ZHODWv� YH� WrWH
ELGHUNHYWLQ�� \D� NX� TXUVE�QHNH�Zr� GL� EL]DYD� UL]JDUv[ZD]v\D� ,UDTr� GH
WrWH� ELGvWLQ�� 3HUNLULQD� EL� WrJLKLËWLQD� DYrWLQD� J�PDQDQ� YH� ML� ERQD� VHU
[HEDWD�JHOr�.XUG�OL�SrQDYr�ZDQ�PHIH\rQ�Zv\v�UHZD�GH�GLGLQ�EL[LVWLQ��ML
\rQ� Ë�UHËD� ��� WvUPHKr� EL�ZDQ� YH� KDWv\H� ELU�QLËWLQ�� (Y� Mv�PHKDQDQ� ML
ERQD�QDYD�GHVWrQ�'XMPLQrQ�PLOHW�GH�GL�QDY[ZH�GH���GL�GHUYH\v�,UDTr
GH�GLGLQ�EL[LVWLQ��NX�J�PDQDQ�ML�ERQD�VHU�E�QD�ELUDWv\D�GX�JHOrQ�PH�GH
ELGLQ�ELDYrWLQ��� FDQr�G�USHUr]v�GL� QDYD�.XUG�GH�ELGLQ� ELKr]NLULQ��/L
VHUHUD\v�YrMv�GH�ML�ERQD�G�UKLËWLQD�SDUWv\D�PH�ML�%HUr�:HODWv\v�OL�,UDTr
GH���OL�MrU�VrEHUD�NRPDUr�GH�Sr\vQ�[ZH�GDWLQ�ELGDJLUWLQ��WHYvMv�NX�[ZvQD
WrNHODZv�ULMDQGv�EL�GLUrMv\D�VDODQ�Mv�YH�GL�WrNRËvQr�GH�GLKDWH�ELGvWLQ��HY
Yr�GLGH�ELWrJLKDQGLQ��NX�VL\DVHWD�UHJH]SHUHVWL�EHUDPEHU�EL�KHP��WLËWHNv
.XUG� YH� WrWH� ELGHUNHYWLQ�� KHUoHQGMv� NX� �HZ� WLËWr� KDQr� .XUGv�� EL
GHPRNUDWv\v�SDNv�ZHODWv�Mv�YH�WrWH�ELGHUNHYWLQ�

/L� EHU� HYrQ�PH� OL� VHU�ZDQ� GH� GDWH� ELD[LYWLQ�� Sr�PH� EL�ZHKD� YH� WrWH
ELGHUNHYWLQ�� NX� E�QD� SDUWv\D� PH� GL� %HUr� <HNLWv\v� :HODWv� GH� EL
SrGDZLVWv\HNH� JHZUH\v� ZHODWv� YH� WrWH� ELGHUNHYWLQ�� \D� NX� WrGH
EHUMHZHQGv\D�PDQD�NRPDUr�WrWH�ELKvPNLULQ���QDEH�NX�HZ���EL�WD\EHWv
YH�GL�Yr�GHPD�KDQr�ErWH�ELGDZv[LVWLQ��MLEHU�NX�\rQ�EL�VHU�,PSLU\DOv\r
YH� KrVWLUrQ� GX� U�� EL� VHU� .XUG� �� .XUGLVWDQr� GH� GLGLQ� ELEDUDQGLQ�� NX



���

.XUG���.XUGLVWDQ�Mv�ML�ZDQ�EL�ErUv�YH�WrWLQ�ELGHUNHYWLQ�

(P�SLUVD�PDQD�PH�OL�GHUYH\v�%HUr�<HNLWv\v�:HODWv�GH�EL�VHU�KXVWXZr
SDUWv\D�ZH� �3DUWv\D�.RPRQLVWv� ,UDTr�� YH� GLGLQ� EL[LVWLQ�� oXQNH�ZH� EL
GHVWSDNv� �� UDVWv� YH� �� EL� FDQHNv� G�U� YH� OL� ELGHVWNHYWLQrQ� SDUWD\HWv� GH
NrËD� SDUWv\D� PH� �� UDVWHTvQrQ� Zr� EHU� U�� YH� QHGDQH� EL[LVWLQ�
ELVHUYDMvYrMv� YH� ZH� QDNRNv\rQ� VD[WH� EL� GLMv� SDUWv\D� PH� YH� GDQH
ELILUDQGLQ���SrUHMv�ZH�SvVWLUvQ�QDY�EL�G��UrEHUv\D�PH�YH�GDWH�EL[LVWLQ�
NX� &v\D[ZD]DQ� EL� KHYG�� UH� GLNDUvE�Q� KHUD� EL� GLMv� SDUWv\D� PH� YH� �
UrEHUrQ�Zr�YH� GHPHNr� EL� WDZDQEDUv\D� Fv\DZD]v\r� YH� �� GHPHNr� Mv� EL
WDZDQEDUv\D�EL� UrNHYWLQr�YH� OLJHO� ILDOQ�SDUWv\r�GH��� OLJHO� ILODQ�:H]vUv
GH�GLGDWLQ�ELNLULQ��(Y�QDY���QvËDQrQ�EL�G�[LVWLQrQ�SDUWv\D�PH�YH�EL�oHN
YH�GL�QDYD�GHVWrQ�ZDQ�NHVDQ�GH�EL�GLMv�NRPRQLVWv\r�YH��EL�GLMv�SDUWv\D
NRPRQLVW�YH��EL�GLMv� WHYJHUD�D]DGv[ZD]v�YH�GLKDWLQ�ELGHUNHYWLQ��GD�NX
HZ�Sr� Ur]rQ� JHOr� ML� KHY� ELGLQ� ELoLUDQGLQ� �� WHYJHUD�ZHODWv� ML� VHU� Ur\D
Zr\v� UDVW� YH� ELGLQ� ELGHU[LVWLQ�� GL� GHPD� NX� HP� ]RU� EL� QL\D]PHQGv\D
\HNLWv\D� Ur]DQ� �� [XUWNLULQD� ËL\DUE�Qr� YH� WrWLQ� ELGHUNHYWLQ�� GD� NX� HP
ELNDULELQ�EHUDPEHUv� SrUDE�QrQ� ,SPLU\DOv\v� JHQv� YH� ML� ERQD� EHUJLUWLQD
o�QD�Ë�UHËD�[ZH�ErWLQ�ELUDZHVWDQLQ�

0DZH\HNv�ML�Yr���SrË�GH�PH�OL�SDUWv\D�.RPLQLVW�GH�GDWH�ELGD[ZD]NLULQ�
NX� HZ� ËDËE�QD� [ZH� OL� VHU� EX[WDQNLULQrQ� EL� SDUWv\D� PH� YH� ELGH
ELHËNHUHNLULQ�� NX� HY� Mv� PH� EL� PHUFr� KDYNDUv� YH� OLJHO� ZH� GH� GDWH
ELGDQvQ��0HEHVWD�PH�GL�YLU�GH�HZ�QHE���NX�HP�Ur\D�NDUNLULQD�GL�QDYD
FHPHZDUDQ�GH�ELGLQ�ELGLUDQGLQ���PvQD�NX�ZH�HZ�GD\LWH�ELEHODYNLULQ��
EHONv�PH�GLGDWH�EL[ZHVWLQ��NX�HP�DVR\HNv�DVD\v�ML�ERQD�KHYNDUv\r�EHU
EL�SrË�YH�ELGLQ�ELDQvQ��dXQNH�HP�oHQG�FDUHNr�Mv�OLJHO�KHYG��GH�KDWLQH
ELUrNHYWLQ��NHoL�HZ�EL� UrNHYWLQrQ�KDQr�YH�EL�KR\r� U�GDQHNH�ELo�N�YH
EHU�EL�ED�YH�KDWLQH�ELNHYWLQ��:H�OL�FL\DWv�ED\L[GDQ�EL�SrËQH\DUD�PH�YH
ZH�SLULMH\r� �3H\PDQD�%HU�GL�.XUGLVWDQr��GH�GDWH�ELEHODYNLULQ��\D�NX
HZ�EL�PHEHVWD�SrUDE�QrQ�SH\PDQrQ�GX�TROv�YH���GXU� ML�SLUVD�KHE�QD
PH� GL� %HUr� <HNLWv\D� :HODWv� GH� WrWH� ELGHUNHYWLQ�� \D� NX� HZ� EL� ErWLU
SrZLVWLU���UDVWLU�YH�WrWH�ELGHUNHYWLQ��GD�NX�KHP��Kr]rQ�ZHODWv�ML�[ZH�UH
VHU�ËWv\D�\HNLWv\r�ELGLQ�ELZHUJLUWLQ�

/L�JRUD�EvU���EDZHUv\D�PH�GH�SH\PDQrQ�GX�TXOv�GL�QDYD�]vQHWrQ�SrOD
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QXK�GH�GLYr� HZ� ML� FDQr�EvU� ��EDZHUv\rQ� JLËWv� YH� ErWLQ� ELGHUNHYWLQ�� ML
\rQ�NX�OL�VHU�ZDQ�GH�WrWLQ�ELOLKHYNLULQ���HZ�OL�VHU�ZDQ�GH� ML�EDO�%HUr
<HNLWv\D�:HODWv�GH�WrWH�ELELU\DUGDQ��GD�NX�<HNLWv\HNH�:HODWv\v�[XUW��
OLJHO�KHYG��GH�ErWH�ELJLUDZNLULQ�

'L� QDYD� %HU� GH� KLQHN� Kr]� WrWLQ� ELGvWLQ�� NX� HZ� OL� VHU� ZDQ� DUPDQFrQ
WD\EHWv� GH� OL� VHU� .XUGLVWDQr� GH� GL� SLURMH\D� ZH� EL� [ZH� YH� WrWLQ
ELU�QLËWLQ�� ZHKD� QD\rWH� ELNLULQ�� NX� Kr]rQ� GLQr� ZHODWv� EL� SLËWJXK� YH
ErWLQ�EL[LVWLQ��ML�\rQ�NX�HZ�Mv�ML�ERQD�Zr�PHEHVWr�GLGLQ�ELWrNRËvQvNLULQ�
FLJHK� OL� YrMv� GH� QDEH� NX� HP� EL� WHQKD� YH� EL� PHEHVWD� oDYGrUv\D� EL
FLKDQvQD�ZDQ�DUPDQFDQ�YH�ZDQ�ELGLQ�ELEHODYNLULQ��'LYr�NX�HP�ZDQ�GL
SrËv�GH�ELGLQ�ELFvDQvQ���ZHKD�EL�ZDQ�YH�ELGLQ�ELSrËDQGQ��NX�HZ�Kr]rQ
KDQr�Mv�FLKr�ZDQ�GL�Yr�JRUHSDQD�KDQrMv�GH�WrWH�ELGvWLQ��KHJHUMv�NX�HZ�HY
GD[ZD]rQ�KDQr� Mv�EL�Er�GLOrQ�ZDQ� Mv�YH�ErWLQ�ELGHUNHYWLQ���EL� VHUYDMv
ZDQ�Mv�YH�ErWLQ�ELGHUNHYWLQ��(PFD�ER�oL�SDUWv\D�ZH�KDYNDUv\r�OLJHO�PH
GH�EHV���EL�WHQKD�YH�ML�ERQD�QDYD�VvQRUr�.XUGLVWDQr�GH�GLGH�ELLVWLQ"�'L
GHPD�NX�SDUWv\D�PH�[ZH�EL�SrËHQJD�WrNRËvQr�YH�GL�.XUGLVWDQr�GH�GLGH
EL]DQvQ���.rËD�.XUGLVWDQr�EL� G�U� YH� OL� EDUr� JLËWv\v� ,UDTr� QLNDUH� ErWH
ELoDUHNLULQ��oXQNH�Sr�ZHKD�\H��NX�NrËD�.XUGLVWDQD�,UDTr�EL�EHËHNv�YH�ML
NrËD�,UDTr�GH�WrWH�ELGHUNHYWLQ���OL�VHU�VL\DVHWD�GHZOHWD�,UDTr���SDUWv\rQ
ZHODWv�GH�NrËD�.XUGLVWDQr�WrWH�ELoDUHNLULQ�

-LEHUYrMv�YH�ML�ERQD�PH�ZHKD� WrWH�ELGHUNHYWLQ��NX�KDYNDUr�GL�QDYEHUD
PH� GH� GLYr� HZ� EL� KHYNDUv\r� YH� GL� QDYEHUD� GX� SDUWv\DQ� GH� ErWH
ELGHUNHYWLQ�� :HKD� GXUXMP� �� KHOZHVWD� KHUGX� SDUWv\DQ� �� SLËJLUWLQD
\HNWLU�OL�KHU�OD\HNv�GH�GLYr�ErWH�ELGvWLQ��SLËWv�HZ�NX�OLJHO�%HUr�<HNLWv\D
:HODWv�GH�ErWLQ�ELJXQFDQGLQ��oXQNH�QDNRNv�GL�QDYEHUD�PH�GH�OL�VHU�Yv
GXUXMPv�\DQMv�GXUXMPHNv�GLQ�GH�QD\rWH�ELGvWLQ��EHONv�EL�SrGDJLUWLQD�ZH
YH�OL�VHU�KLËWLQD�Ur[LVWLQrQ�ZH�GH�OL�.XUGLVWDQr�GH�EL�KR\r�QDNRNv\r�YH
WrWH�ELGHUNHYWLQ�

3DUWv\D�Yr�oDUHNLULQD�KDQr�EL�WDNH�oDUH�YH�GLGH�ELUD[LVWLQ��NX�SDUWv\HNH
GHPRNUDWv�OL�SDË�KHOZHËDQGLQ�Ur[LVWLQrQ�PH���\rQ�ZH�ErWH�ELGDQvQ��NX
WrJLKLËWLQrQ� EDU� �� GR[rQ�.XUGLVWDQr� ErWLU� EHU� EL� Yr� YH� WrWLQ� ELo�\vQ�
+HUoHQGH�NX�HP�GLGLQ�EL]DQvQ�� NX� HUNr�\HNJLUWLQD�EL]DYD�.XUGLVWDQr
EHU�EL�SrË�YH�WrWH�ELGHUNHYWLQ��OrEHOr�KHYNDUv\D�PH�OLJHO�KHYG��GH�PH�ML



���

ERQD� JLKDQGLQD� YDQ� DUPDQFDQ� GH� GLGH� ELQr]vNNLULQ�� 7HYOLYrMv� GH
KHYNDUv\D� PH� OL� DVWD� EL]DYD� JLËWv\v� ,UDTr� �� .XUGLVWDQr� GH� PH� EL
NHOHKHNr� YH� GLGH� ELJLKDQGLQ�� NX� Sr� NRPDUD� PH\v� [ZHËYLVW� EL� GLMv
GXMPLQrQ�PH\v� KHYEHË� YH� WrWH� ELKvPNLULQ�� &D� ML� ERQD� SrNKDWLQD� Zr
KHYNDUv\r� SDUWv\D� PH� ELU\DU� OL� VHU� VD\LWH� ELGDQ�� NX� Zr� \HNHN� ML� PH
GD\LWH�ELGL\DUNLULQ��GD�NX�HZ�OLJHO�NHVr�GH�ELGH�ELSrZHQGvNLULQ�� ML�\r
NX� K�Q�Zv� GLGLQ� ELGDQvQ�� GD� NX� HZ� EL� SrN� YH� Ur� EL� SHOH� YH� ML� ERQD
KHYNDUv\r�ELGLQ�EL[ZHVNLULQ�

%rJ�PDQ� OL� VHU� ZH� GH� WrWH� ELGHUNHYWLQ�� NX� Gr� K�Q� SrËv\D� ËHSROr
oDYUHËv\r� �� KrUvËD� OL� VHU� SDUWv\D� PH� GH� ELGLQ� ELJLUWLQ�� GD� NX� EDUr
KHYNDUvNLULQD�PH� OL� DVR\HNv� KrPHQv� �� OL� VHU[ZH� GH� �� EDZHUv� EL� FDQr
ELUDWv\v�UDVWv�YH�ErWH�ELNLULQ�

/LJHO�Ur]PDQ

0HNWHED�KHPvËH\v
OL�OD\r�'HVWH\r�5rEHUv\D�1DZHQGv\v

3DUWv\D�'HPRNUDWv�<HJNLUWv\v�.XUGLVWDQ�GH
'L��������������GH
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%HOJr�MLPDUH�����
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:HUJHUQGLQD�EHOJr�MLPDUH�����

5DSRUWHNv� EL� GHVWQLYvVDQGLQD� &HODO� 7DOHEDQv� YH� OL� EDUr� NLULQrQ
.RPRQLVWDQ�GH

/L�,UDTr�GH�Kvo�NHVHNv�WrJLKLËWv�QD\rWH�ELGvWLQ��ML�\r�NX�HZ�GL�DNDPr�Zr
VL\DVHWD� oHZWv� SDUWv\D� NRPRQLVWv� ,UDTr� GH� QD\rWH� ELOLEHUNHYWLQ�
6L\DVHWD� UrEHUv\D� ZrQD� JHZUHWLUvQ� ]L\DQr� EL� QDY�EDQJD� WHYJHUD
NRPLQLVWv\r� YH� �� EL� QDY�EDQJD� <HNLWv\D� 6RY\rWr� �� KHP�� 7HYJHUrQ
ZHODWv� YH� GLGH� ELJLKDQGLQ�:r� VL\DVHWD� KDQr� UROHNH� JHZUH� OL� WrNGDQD
\HNvWv\r�� GXUXVWNLULQD� EDUr� QDNRNv\r� �� GXEHUHNv\v� GH� GL� QDYD
:HODWv\DQ�GH��GDWH�EL\DUvNLULQ�
/L� rUr� GH� OL� VHU� KLQGH� U�GDQDQ� GH� H]� GLGLP� ELD[LYWLQ�� ML� \rQ� NX�ZDQ
UROHNH�SLU�SvV� OL�QDYSLULQD�%HUr�<HNvWv\v�:HODWv���SH\PDQD�KHYNDUv\v
GH�GL�QDYEHUD�3DUWv���SDUWv\D�.RPLQVWv�,DUDTr�GH�GDQH�ELOvVWLQ�

��� 5rEHUv\D�SDUWv\D�.RPRQLVW�EL�KrUvËHNH�PH]LQ�YH�ML�ERQD�VHU�SDUWv�OL
.XUGLVWDQr� GH� Sr� KDWH� ELUDE�Q�� NX� HZ� GLGH� ELJRWLQ�� NX� 3DUWv� EL
SDUWv\HNH�(PHUvNv�YH� WrWH� ELGHUNHYWLQ� �� HZ�GRODUDQ� OL�(PHUvND� GH
GLGH� ELZHUJLUWLQ�� :r� HY� EX[WDQrQ� KDQr� GL� QDYD� .XUG� �� (UHE� GH
GLGDWH�ELEHODYNLULQ���KHUZHKDMv�Zr�HY�EL� VHUGDUv\r���=HvP�(EGXO�
.HUvP�4DVLP�Mv�YH�GLWDLQ�ELJLKDQGLQ�

��� 5rEHUv\D� SDUWv\D� NRPLQLVW� UDJL\DQGLQHNH� WLQGv� W�M� EL� GLMv� SDUWv� YH
GLGDWH�ELEHODYNLULQ��NX�HZ�EL�FL\D[ZD]v���GXMPLQr�NRPDUr�YH� WrWH
ELGHUNHYWLQ��:r�KHP��GD[ZD]v\rQ�JHOr�.XUG�ML�ERQD�PDIH\rQ�Zv\v
PLOv\v�UHZD�EL�FL\D[ZD]v\D�SDUWv�YH�GDWH�ELNLULQ��GL�GHPD�NX�OHKv\D
GD[ZD]NDUv\D�PHIH�ML�EDO�5HZËHQEvUDQ�GH�OL�MrU�UrEHUv\D�3DUWv�GH�ML
ERQD�PDIH\rQ�UHZËHQEvUv���ELUrYHELULQD�GDP���GHVWHJHKv�]DQHE�Qr
�NDU� �� EDUrQ� UHZËHQEvUv� �� IrUNLULQD� .XUGv�� Sr� GDWH� ELGHVWSrNLULQ�
NRPRQLVWDQ�JDOWrQ�[ZH�EL�Yr�GD[ZD]v\D�KDQr�YH�GLGDWLQ�ELNLULQ��
QDYr�Zr�EL� UrYHEULQD�4HO\DVQD�YH�GLGDWLQ�ELQDYNLULQ��\D�NX�HZ�EL
JXQGHNv�ZrUDQNLUv�YH�WrWH�ELGHUNHYWLQ��'L�YLU�Mv�GH�PHEHVWD�ZDQ�EL
WrJLKDQGLQD� VHUGDUv\r� YH� GLKDWH� ELGHUNHYWLQ�� NX� SDUWv� FL\DZD]v\r
GLGH�EL[ZHVWLQ�
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��� 5rEHUv\D� SDUWv\D� NRPRQLVW� EL� KrUvËHNH� PH]LQ� YH� ML� ERQD
WDZDQEDUvNLULQD�SDUWv�ML�ERQD�NDUD�'HUEHJDQ���;ZHGv\rQ�PLONDQ�Sr
KDWH�ELUDE�Q���Zr�HZ�Or�GDQH�ELKDQGDQ��ML�\rQ�NX�HZ�SrËWLU�EL�ZHODWv
YH�GLKDWLQ�ELGHUNHYWLQ��\DQMv�Mv�\rQ�NX�ZDQ�GL�QDYD�GL�EL]DYD�DËvWv\r
GH� GLGDWLQ� ELEHËDGDUvNLULQ�� :DQ� ZLVD� GDQH� ELNLULQ�� NX� KHP�
;ZHGv\rQ� 0LONDQ� NvQD� ZDQ� EL� EHUDPEHUv� NRPDUr� YH� ErWH
ELGHUNHYWLQ���EHËHNv�ML�EDËrQ�ZDQ�Mv�YH�ML�ERQD�,UDQr�GDQH�ELED]GDQ�
<HNHN� ML� ZDQrQ� %D]GD\v� YH� GL� VHUGHPD� UL]\D\v� GH� EL� VHU� SDUWv\D
NRPRQLVW� YH� PvQD� Êr[� 0RKDPHG� 6DOLKv� .HOvVH\v� Qr]vNv� .HUNXN
GLKDWH�ELGHUNHYWLQ�

��� .RPRQLVWQD�GXMPLQDWv\D�KHP��PDIH\HNv�.XUG�GLGDWLQ�ELNLULQ��EHV
�� EL� WHQr� YH� EL� EDQJGDQ� QDYr� �.XUG� �� .XUGLVWDQ�� YH� GLGDWLQ
ELvËNLULQ�� =RU\DQ� OL� 6XOrPDQv\r�� +HOHEFH�� .R\H�� 5HZDQGX]� GH
EDQJD� ³%LPUH� .XUG� �� .XUGLVWDQ¦� GLGDWLQ� ELKLOGDQ�� 5�GDQD
GHVWGLUrMvNLULQD� ML� ERQD� VHU� Qr]vND� SrQFv� ;RUWrQ� <HNLWv\D� /DZrQ
.XUGLVWDQr\v�'HPRNUDWv�OL�+HOHEFH�GH�SDË�Ë�UHËr�GH�EL�oHQG�PHKDQ
YH�KDWH�ELU�GDQ��HZ�EL�EDËWLUvQ�EHOJH�YH�WrWH�ELGHUNHYWLQ��JDYD�YDQ
;RUWrQ� KDQr� ML� ERQD� +HOHEFH� KDWLQ� ELo�\vQ�� GD� NX� HZ� VHUGDQD
ELUD\rQ�[ZH� ML� OLTr�<HNLWL\D�/DZrQ�.XUGLVWDQ� OL�+HOHEFH�GH�ELGLQ
ELNLULQ��.RPRQLVWDQ� [ZH� EL� GHPDQoDQ�� VDWXUDQ� �� [HQFHUDQ� GDE�Q
ELoHNNLULQ� �� ZDQ� SvËv\D� ZDQ� ;RUWDQ� GDQH� ELJLUWLQ�� WrU� OL� ZDQ� GH
GDQH� ELGDQ� �� ErWLU� ML� ��� NHVDQ� OL� ZDQ� GH� GDQH� ELELUvQGDUNLULQ�
.RPRQLVWDQ�oHNrQ�[ZH�OL�VHU�VHUrQ�ZDQ�GH�GLGDWLQ�ELUDJLUWLQ���ZDQ
ML�ZDQ�UH�GLGDWH�ELJRWLQ��6HJr�6HJEDY�ErMH�³(]�.XUGLVWDQvPH��WD�NX
VHUr� WH�ELGLP�ELELUvQ¦�� \DQMv¦�ELOr�ELU�[H�.XUG���.XUGLVWDQ�� KHJHU
QD��H]�WH�GLNXMLP¦�

��� /L�EDMDUr�.R\H�GH�JDYD�:H]vUr�'HZOHWH�)XDG�$ULI�ML�ERQD�ZrGHUr
GH� KDWLE�� ELo�\vQ�� .RPRQLVWDQ� Kr]rQ� [ZH� EL� VHUKHY� GH� GDE�Q
ELNRPNLULQ���ZDQ�KrUvË�ML�ERQD�VHU�3DUWv\DQ�GDQH�ELELULQ��GXUXMPrQ
ZDQ�GDQH�ELGLUDQGLQ���ZDQ�GLGDWLQ�ELTvUDQGLQ��³%LPUH�.XUGLVWDQ¦�
:DQ� ML� VHUGDUv\r� EL� PvUv� YH� GDWLQ� ELGD[ZD]NLULQ�� NX� KHUoL� 3DUWv
KH\H��GLYr�ErWH�ELJLUWLQ�

��� /L� ËDUr� .R\r� GH� /rSLUVL\DUv� SDUWv\D� NRPRQLVW� )DWLK� 5HVXO� ML� ERQ
OD\r� 4DLPHTDPr� ËDU� KDWv\H� ELo�\vQ� �� Zv� MrUH� GD\LWH� ERJRWLQ�� NX
3DUWv�[ZH�[HUvNv�SvODQHNv�(PHUvNv�EL�GLMv�NRPDUr�YH�GLGLQ�ELNLULQ��'L
GHPD� NX� (QGDPrQ� SDUWv� GL� NRPE�QD� HQFXPHQD� %HUr� :HODWv� GH
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UH[QH�Or�GDWLQ�ELJLUWLQ��GvVDQ�HZ�OL�VHU�SH\YrQ�[ZH�GH�VRU�E����Zv
GDWH�ELJRWLQ��NX�HY�EL�HUNHNv�QHËWvPDQv�YH�WrWH�ELGHUNHYWLQ�

��� /L�ËDUr�5HZDQGX]�GH�NRPE�QHNH�JLËWv�3DUWv\DQ�ML�ERQD�\DGr�KHU�oDU
*RUvYDQrQ� GL� ��� D[OLYr� GH� GDQH� ELJLUWLQ�� *DYD� NX� 3DUWv\D� GDQH
ELEDQJGDQ�� 6HUEHU]v� ML� ERQD� *RUvYDQrQ� .XUG� �� .XUGLVWDQ�
.RPRQLVWDQ�EL�U�[DQGLQD�.XUG���.XUGLVWDQr�YH�GDQH�ELEDQJGDQ��
+HYDOrQ�ZDQ�Mv�KHPDQ�EDQJ�GDQH�ELKLOGDQ�

��� /L� EDMDUr� =D[R� GH� .RPRQLVWDQ� .DUELGHVWrQ� 0vUv� GDQH
ELDJHKGDUvNLULQ��NX�3DUWv�[ZH�[HUvNv�SvODQHNv�(PHUvNv�GLGLQ�ELNLULQ�

��� /L�ËDUr�+HZOrUr�GH�(IVHUrQ�0LOv\rQ�(UHE�KDWLE�Q�� ML�\rQ�NX�HZ�GL
SDËWLU� GL� SvODQD� 6HZDI� GH� KDWLE�Q� ELEHËGDUvNLULQ�� %HUSLUVL\DUr
SDUWv\D�.RPRQLVW�1DILK�<LQLV���\rQ�GLQ�ML�ERQ�DOD\r��'DZLG�6H\LG
;HOvO�� GH� KDWLQ� ELo�\vQ� �� ZDQ� HZ� GDWLQ� ELWrJLKDQGLQ�� NX� ML� ERQD
QDYD� GHVWrQ� 3DUWv\DQ� SvODQHNv� FLKrE�Qr� WrWH� ELGHUNHYWLQ� �� ZDQ� Mr
GDWLQ� EL[ZHVWLQ�� NX� EHU� ZDQ� ELGLQ� ELJLUWLQ� �� Ur� OL� EHU� 3DUWv\D
'HPRNUDWv� .XUGLVWDQ� Mv� GH� ELJULQ�� +rUHËHNH� EL� JLMv� SDUWv� YH� OL
+HZOrUr�� .R\r�� ÊHTODZr� �� 5HZDQGX]r� GH� GDWH� ELGHVWSrNLULQ�� /L
KHP�� Ë�QHNr� GH�.RPRQLVW� OLJHO� (IVHUr�0LOv� �� ÊRYvQv\rQ�(UHE� GH
GLKDWLQ�ELGHUNHYWLQ��ML�\rQ�NX�ULNrQ�ZDQ�OL�QHWHZr�.XUG��GLMv�SDUWv��
WHYJHUD�D]DGv[ZD]v�.XUGv�'HPRNUDWv�GH�GLKDWLQ�ELGHUNHYWLQ�

���� /L� VHU� GHPD� %HUJLUr� 0LOv� GH�� NX� 'DZLG� &HQDEv� EL� )HUPDQGH\r
*LUGD� GXZHPv� VLSDK� YH� GLKDWH� ELGHUNHYWLQ�� QHGLGDQH� ELKLËWLQ�� NX
SDUWv�GL�%HUJLUr�0LOv�GH�ErWH�ELEHËGDUvNLULQ���HZ�EL�[HUDEWLUvQ�NDUrQ
WLUVr�YH�EL�GLMv�.XUGrQ�3DUWv�YH�GLKDWLQ�ELUDE�Q�

���� /L�ËDUrQ�6XOrPDQv\r��5DQ\r���4HODGL]r�GH�(IVHUr�%HUJLUr�0LOv\v
.RPRQLVW�OLJHO�\HNHNv�GH�ML�.RPRQLVWrQ�]LO�YH�.HUvP�(KPHG��\r�NX
HZ�EL�(KPHG�(QGDPr�(QFXPHQD�1DZHQGv�YH�GLKDWH�ELGHUNHYWLQ��OL
YDQ�KHUVrQ�ËDUDQ�GH�JRWDUHN�GDWH�ELGDQ���Zv�WrGH�GDWH�ELJRWLQ��3DUWv
�� /DZrQ� ZDQ� EL� NLUrJLUDZrQ� (PUvNDQ� YH� WrWLQ� ELGHUNHYWLQ� �� HZ
GRODUDQ�ML�[ZH�UH�GLGLQ�ELZHUJLUWLQ�

���� /L�ËDUr�4HODGL]r�GH�ZDQ�KHIW�NHVrQ�SDUWv�GDQH�ELJLUWLQ���ZDQ�HZ�ML
ERQD�.HUNXN�GDQH�ELDQvQ���ZDQ�OL�ZDQ�GH�GLGDWLQ�ELGD[ZD]NLULQ��NX
HZ�FLQrYDQ�EL�3DUWv��0HOD�0XVWHID���,EUDKvP�(KPHG�ELGLQ�ELGDQ��WD
NX� HZ� ZDQ� ELGLQ� ELEHUGDQ�� KHU� ZHNX� OL� VHUGHPD� UL]\D\v� Mv� GH
GD[ZD]� FLQrYGDQDQ� ML� ERQD� �6WDOLQ� �� )HKHG�� �� 3DUWv\D� .RPLQLVW
GLKDWH�ELNLULQ��(Y�Qr]vND�\HN�PHKr�OL�JLUWLQ[DQr�GH�KDWLQ�ELPD\vQ�
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HZ�HZ�EL�DPDGH�QHE�Q��NX�HZ�FLQrYGDQDQ�ELGLQ��:DQ�D]DHUNv�ZHKD
EL� ZDQ� YH� GDQH� ELGDQ�� NX� HZ� GL� NHYLQ� Mv� GH� EL� WLËWHNv� ZHKD� YH
QHGLKDWH�ELGHUNHYWLQ�

���� /L� EDMDUr� UDQ\r� GH� ZDQ� KHËW� 3DUWv� GDQH� ELJLUWLQ� �� ML� ZDQ� GDWLQ
ELGD[ZD]NLULQ�� NX� HZ� FLQrYDQ� EL� SDWv� YH� ELGLQ� ELGDQ�� /L� SDË
HËNHQFH\HNv�]RU�GH� ML�%HJGDGr� IHUPDQD�EHUGDQD�ZDQ�KDWH�ELKDWLQ�
&D�HZ�EHUE�Q�

���� /L�EDMDUr�.R\r�Mv�GH�ZDQ������&RWNDUrQ�SDUWv�GDQH�ELJLUWLQ���GL�G�
GX�PHKrQ� JLUWLQr� GH� HZ� KDWLQ� ELEHUGDQ�� /L� SDË� Yr� GH� GHVWKLODWv\D
.RPRQLVWDQ�KDWH�ELNL]NLULQ����(Y� Mv� MLEHU�NX�HZ�EL�SDUWv� YH�GLKDWLQ
ELGHUNHYWLQ� �� GHVWrQ� [ZH� OL� SDUWv� GH� QHGDQH� ELKHOJLUWLQ� �� HZ� EL
.RPRQLVW�YH�QDKDWLQ�ELNLULQ�

���� � /L� JXQGr�*RPHËvQ� GH�PDOrQ� oHQG�&RWNDUrQ� SDUWv� ML� EDO� %HUJLUH
0LOv\v�.RPRQLVW� GH� KDWLQ� ELWDODQNLULQ� �� oL� GL� QDYD�ZDQ�PDODQ� GH
ELGHVWrQ�ZDQ�YH�KDWLQ�ELNHYWLQ��ZDQ�HZ�ML�[ZH�UH�GDQH�ELELULQ��/L
SDË�Mv�GH�ZDQ�HZ�GDQH�ELJLUWLQ���oL�WLILQJ���[LQFHUrQ�ZDQ�Mv�GLKDWLQ
ELGvWLQ��ZDQ�HZ�ML�[ZH�UH�GDQH�ELELULQ�

���� /L�JXQGr�*LUG�$]LEDQ��GH�OL�Qr]vND�+HZOrUr�GH�WDTLPHN�OL�%HUJLUr
0vOv\v�GH�KDWLQ�ELo�\vQ���ZDQ�%HUSLUVL\DUv\rQ�3DUWv�GDQH�ELJLUWLQ��
\HN� ML� ZDQ� EL� SDËv\D� SrNDEHNv� YH� GDQH� ELJLUrGDQ� ��ZDQ� HZ� GDQH
ELUDNLËDQGLQ� �� WDQv� SDHUVXZrQ�Zv� QHKDWLQ� ELËLNHQDGLQ� �� HZ� ML� VHU
[ZH�YH�QHKDWH�ELo�\vQ��ZDQ�ZD]�Or�QHGDQH�ELDQvQ�

���� %L�KR\r�NX�VXSDK�OL�MrU�GHVWKLODWv\D�ZDQ�GH�GLKDWH�ELGHUNHYWLQ��ZDQ
KrUvËv� VHU� &RWNDUrQ� VHU� EL� SDUWv� YH� GLGDWLQ� ELNLULQ�� %L� GHKDQ� YH� ML
ZDQ�GLGDWLQ�ELJLUWLQ���ELWDODQNLULQ��� EL� GHKDQ� Mv� ML�ZDQ�YH� GLGDWLQ
ELG�U[LVWLQ��(IVHUDQ�Sr\Y�ML�ERQD�*XQGv\DQ�GLGDWLQ�ELNLULQ��NX�SDUWv
EL�NLUrNDUrQ�(PHUvNDQ�YH�WrWLQ�ELGHUNHYWLQ���HZ�GRODUDQ�Mr�ML�[ZH�UH
GLGLQ�ELZHUJLUWLQ��'LYr�NX�HZ�ErWLQ�ELNXËWvQ���ELSDNNLULQ����(YH� ML
ERQD� Yr� GLKDWH� ELNLULQ�� GD� NX� HZ�&RWNDUDQ� EL� GDUr]RUr� YH� ML� SDUWv
ELGLQ�ELG�U[LVWLQ�

���� OL�EDMDUr�.R\r�GH�.RPRQLVWDQ�KrUvËv�VHU�.DUNHUHNv�TXUNDUv\r�GDQH
ELNLULQ�� MLEHU� NX� Zv� URMQDPD� �;HEDW�� 2UJDQD� 3DUWv\D� 'HPRNUDWv
.XUGLVWDQ� GLGDWH� ELILURËWLQ�� :DQ� WrU� �� SLU� Or� GDQH� ELGDQ�� KHU
.RPRQLVWDQ�Mv�HZ�ML�VHU�vË�GH�GDE�Q�ELGHUNLULQ��3DËDQ�ZDQ�HZ�EL�SHW
YH� GDQH� ELUDNLËDQGLQ� �� WDQv� VHUD� VHUGDUv\r� ZDQ� HZ� EL� NLËDQGv� YH
GDQH�ELDQvQ��(Y�.DUNHUr�KDQr�GX�PHKDQ� OL�QH[ZHË[DQr�GH� ML�ERQD



���

GHUPDQNLULQD�ELUvQrQ�[ZH�KDWH�ELPD\vQ��'L�GLZD\v�GH��EL�PHKD�NX
HZ�EL�.XUGHNv�,UDQv�YH�WrWH�ELGHUNHYWLQ��ZDQ�GDWH�EL[ZHVWLQ��NX�HZ
Zv�OL�VvQRU�GH�ELGLQ�ELGHUNHULQ��/L�SDË�GX�PHKDQ�GH�HY�VHU���HZ�VHU
Sr�GDQH�ELNLULQ���OL�SDË�NX�.RPRQLVW�OL�EDU�GH�KDWLQ�ELNHYWLQ��HZ�Mv
KDWH�ELEHUGDQ�

���� /L� EDMDUr� ;DQHTvQ� GH� .RPLVWrQ� %HUJLUr�0LOv� KrUvËHNH� oHNGDUv� ML
ERQD�VHU�3DUWv\DQ�GH�GDQH�ELNLULQ���GHVWGLUrMv�OL�1DY�EDQJrQ�ZDQ�GH
GDQH�ELNLULQ���ZDQ�GDWH�EL[ZHVWLQ��NX�HZ�0DPRVWH��(]v]�3LËWvZDQ�
ELGLQ� ELUDJLËDQGLQ�� \r� NX� HZ� OL� VHU� Ë�UHËD� %DU]DQ� GH� PDZr� ����
VDODQ�ML�NHUr�[ZH�KDWLE�Q�ELGHUNLULQ��:DQ�]RU�NHV�GDQH�ELNXWDQGLQ��
ML�ERQD�PDZr�oDU�URMDQ�Mv�HZ�GDQH�ELJLUWLQ�

���� .RPRQLVWDQ� OL�$PvGv\r�GH�oHQG�FDUDQ� OL�3DUWv\DQ�GDWLQ�EL[LVWLQ��
ZDQ�GL�URMQDPH\D�[ZH�GH�GLGDWLQ�ELQLYVDQGLQ��NX�HZ�OLJHO�KLQHNDQ
GH� ML�EL�.LUrJLUWv\rQ� ,PSLU\DOLVW���'HUEHJDQ�GH�KDWLQH�EL\HNOrGDQ�
0HEHVWD�ZDQ�Mv�EL�3DUWv�YH�GLKDWH�ELGHUNHYWLQ�

���� /L� EDMDUr� ÊHTODZr� GH�.RPRQLVWDQ� OLJHO� 'HUHEHJDQ� 6HGvT�0vUDQ�
2VPDQ�%HJ���8PHU�%HJ�EL�GLMv�SDUWv�YH�GDQH�ELKHYNDUvNLULQ��WDQv�NX
HZ�ZDQ�EL�GHVWrQ�VHUGDUv\r�YH�EGLQ�ELJLUWLQ�

���� 'L�QDYD�[HONrQ�[ZH�GH���GL�NRPE�QrQ���[ZHSrËDQGLQrQ�[ZH�GH
ZDQ�EL�.XUGv�YH�GLGDQH�ELTvMNLULQ�

³3DUWv\HNHPDQ�SDUWv�VHJH 3DUWv�$[D���'HUHEHJH¦
�3DUWv\D�PH�3DUWv\D�VHJH 3DUWv\D�$[D���'HUHEHJH�
:DQ�HY�ZDQ�OL�FLKr�EDQJGDQD�SDUWv\D�PH�GH�GLGDWH�ELJRWLQ��NX
�³3DUWv�\HNHPDQ�SDUWv�*HOH KL�&�W\DU���.LUrNDUH¦
�3DUWv\D�PH�3DUWv\D�*HOH \D�&RWNDU���.LUrNDUH�
/v�+HZOHUv�Mv�GH�ZDQ�GLGDWLQ�ELJRWLQ�
³3DUWv�\HNHPDQ�SDUWv�&DIH +L]EL�1DVLU���ÊHZDIH¦
�3DUWv\D�PH�SDUWv\D�&DIH 3DUWv\D�1DVLU���ÊHZDIH�

���� 'L� PHKUHFDQrQ� \HNr� JXODQD� VDOD� ����� GH� .RPRQLVWDQ� QHGDQH
ELKLËWLQ�� NX� .LUrNDUrQ� 3DUWv� GL� DKHQJrQ� QDYD� EDMDUDQ� GH� ErWLQ
ELEHËGDUvNLULQ�� /L� VDUr�+HZOrU� GH�1DILK�<XQLV� OL� ZHODPr�:rQHUr
3DUWv\D�PH�GH�OL�%HUr�<HNLWv\D�:HODWv���SH\PDQD�KDYNDUv\r�GH�GDWH
ELJRWLQ�� NX� ³FHPDZHU� ZH� QDGLQ� EL[ZHVWLQ�� MLEHUYrMv� YH� HP� EL
GDUr]RUr�YH�Ur�ML�ERQD�EHËGDUvE�QD�ZH�GLGLQ�ELJLUWLQ¦�

���� %HUSLUVL\DUr�3DUWv\D�PH�OL�+HZOrU�GH�'DG\DU�ÊHPVLGvQ�0XIWv�GDQH
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ELJLUWLQ��OL�SDË�NX�HZ�OLJHO�Kr]HNH�SDUWv�GH�OL�VHU�NXWNLULQD�&HWr\rQ
UDE�QD�/RQD�GH�KDWH�ELYHJHUDQGLQ�� MLEHU�NX�HZ�EL�[HUvNv�SrUDE�QD
SvODQHNH�(PHUvNv�YH�WrWH�ELGHUNHYWLQ�

���� *DYD� NX� ÊDQGHNH� dvNRVORYDNv� ML� ERQD� +HZOHUr� KDWH� ELKDWLQ�
NRPE�QHN� OL� <DQH� �.XOXE�� GH� ELNLULQ� �� Ur[LVWLQrQ� VHU� EL
.RPRQLVWDQ� YH� GDQH� ELD[LYWLQ� �� .RPRQLVWDQ� QHGDQH� ELKLËWLQ�� NX
NHV� OL� SDUWv� GH� �� Ur[LVWLQrQ� EL� VHU� Zr� YH� EL[rUKDWLQD� ZDQ� ELGLQ
ELNLULQ�� *DYD� NX� )H\VHO� 6DPLU�� \r� NX� HZ� Zr� oD[r� :H]vU� �
%LUrYHELUr�*LËWv�E���GDWH�ELSLUVNLULQ��oLPD�3DUWv�EL�GL\DU�YH�QD\rWLQ
ELGvWLQ"�<HNHNv�OL�.RPRQLVWDQ�GH�(EGXO�(KHG�)LUHVvV�GDWH�ELJRWLQ�
.X� 3DUWv� EL� EL� 3vODQNHU� YH� KDWLQ� ELGHUNHYWLQ� �� GRQr� HZ� KDWLQ
ELEHQGNLULQ���)H\VHO�6DPLU���.HUvP�ÊDNLU�ELUrEHUr�,]JHKD�%HJGDGr
EL�%vQYDQDQ�YH�OL�VHU�Yr�SH\YD�KDQr�GH�WrWLQ�ELGHUNHYWLQ��

���� /L�.HUNXN�GH�.RPRQLVW� OLJHO�7RUDQv\DQ�GH�GLGLQ�ELKHYNDUvNLULQ��
ZDQ� OL� +HZOrU� Mv� GH� GDWLQ� ELKHZLOGDQ�� NX� WDTLPHNv� EL� GLMv� QHWHZr
.XUG�YH�ELGLQ�ELGXUXVWNLULQ��0XNHUHP�7DOHEDQv� OL� OD\r�0XWHVHULIr
.HUNXNr�� [HONHNv� ]RUv� .XUG� �� 7XUNXPDQDQ� GH� GDWH� ELJRWLQ�
6HUGDUv\r�ËDËE�Q�GD\LWH�ELNLULQ��NX�Zr�EHQGD�GXZHP�ML�ERQD�QDYD
GHVW�Ur� GD\LWH� EL[LVWLQ�� EDËWLU� ZHKD� E��� NX� Zr� QDYr� 7XUNXPDQDQ
OLJHO�(UHE���.XUG�GH�ELGD�ELWrNHONLULQ��*DYD�NX�\HNHNv� ML�5rEHUrQ
SDUWv\D�PH�Sr�GDWH�ELJRWLQ��NX�GX�QHWHZr�VHURNv�WrWLQ�ELGvWLQ��NX�HZ
Mv�EL�(UHE���.XUG�YH�WrWLQ�ELGHUNHYWLQ���\rQ�GLQ�EL�.rPD\rQ�1HWHZv
YH�WrWLQ�ELGHUNHYWLQ���QDYr�.rPDQv\rQ�1HWHZv�PvQD�KHYWD\r�ovN��
6LORYDN� GL� GHVW�UD� dLNRVORYDNv\D� Mv� GH� QHKDWv\H� ELEvU[LVWLQ�
0XNHUHP�7DOHEDQv�GDWH�ELJRWLQ��(YH�EL�ÊRYvQv� �� EvUHNH� ,PSLU\DOv
YH�WrWH�ELGHUNHYWLQ�

+HOZHVWD�.RPRQLVWDQ�EHUDPEHU�EL�PDIH\r�PLOv\v�.XUG�YH

.RPRQLVWDQ� WD� VDOD� ����� GH� .XUG� EL� NrPv\HNH� PLOv� YH� QDOD
7XUNXPDQDQ��$Ë�Uv\DQ���(UPHQv\DQ�GLGDWLQ�ELGDQvQ���ZDQ� OL�KHE�QD
QHWHZr� .XUG� KDËr� GLGDWLQ� ELNLULQ�� :DQ� PLËWXPLU� OLJHO� (QGDPrQ
3DUWv\D� PH� GH� GLGDWLQ� ELNLULQ�� NX� .XUG� QHWHZH� Qv\H� �� .XUWGLVWDQ
[H\DOHNv�,PSLU\DOLVWDQH�\H�
*DYD�NX�GL�VDOD������GH�%HKD�(GvQ�1XUv�6HUNLUGD\HWv�GDWH�ELZHUJLUWLQ�



���

Zv� SLURJUDPD� [ZH\v� NHYLQ�� \D� NX� HZ� EL� SLURJUDPD� )HKHG� YH� GLKDWH
ELQDVNLULQ��GHVWNDUWv�WrGH�KDWH�ELNLULQ���Zr�Sr�KDWH�ELU�QLËWLQ��NX�.XUG
EL� QHWHZH� YH� WrWH� ELGHUNHYWLQ� �� PDIH\r� Zv\v� ML� ERQD� GL\DUNLULQD
oDUHQ�VD� [ZH� WrWH� ELGvWLQ� �� SLURJUDPD� )HKHG�ZDQ� EL� KHOSHUHVW� GDWLQ
ELGDQvQ��'L� GHPD� NX� GL� VDOD� ����� GH�%HKD� �(GvQ�1XUv� KDWH� ELJLUWLQ�
.RPRQLVW� OL� KHOZHVWD� [ZH� GH� SDËJH]� E�Q� �� HZ� ML� ERQD� VHU
KHOSHUHVWv\rQ�[ZH�OL�DVWD�NrËD�.XUGv�GH�KDWLQ�ELYHJHUDQGLQ�
0DPRVWH� (]v]� ÊHUvI� GL� QLYvVWD� [ZH� GH� ELJRWLQ�� \D� NX�Zv� HZ� GL� VDOD
����� EL� QHKrQv� YH� OL� MrU� QDYr� �.rËH\D� .XUG� OL� ,UDTr�� GH� GD\LWH
ELEHODYNLULQ�
³-L�ZroD[r�WDQv�rVWD�KHOZHVWHNH�ZDQv�UDVW�QHGLKDWH�ELGHUNHYWLQ��OrEHOr
HZ�GL�UDVWv\D�UDVW�GH�EL�NLONr�ÊRYvQv\r���%RUFXZD]v\D�(UHEv�YH�GLKDWLQ
ELGHUNHYWLQ���ZDQ�PDIH\r�GL\DNLULQD�oDUHQ�VD�JHOr�.XUG���KHUZHKDMv
PDIH\r� (ZWRQRPv� Mv� GDQH� ELSRËDQGLQ�� :DQ� EL� UDVW� �� GXUXVWv� YH
EHUEHUv\D� KHP�� FRUHNv� 5r[LVWLQHNH� 'HPRNUDWv\v� .XUGLVWDQv� GL� QDYD
,UDTr���GHUYH�GH�GLGDWLQ�ELNLULQ�¦
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�%HOJr�MLPDUH�����

3DUoH\HN�ML�UDSRUWr�<HNvWv\D�4XWDEL\rQ�.XUGLVWDQ�GH

%�� :HNX� K�Q� GL]DQvQ�� ;ZHQGHYDQrQ� .RPDUr� GL� NROrFDQ� GH� [ZH� ML
KHOLELMDUWLQDQ�GH�GDWLQ�ELYHJLUWLQ���HZ�(QFXPHQrQ�KHOELMDUWv�KHP�
EL� ErGHQJGDQ� YH� KDWLQH� ELGHUo�Q�� DQJR� HZ� ZrQHUv\D� EHËHNv� ML
;ZHQGHYDQDQ�GH�QDGLQ� ELNLULQ� ��ZDQ�ELU\DU� OL� VHU�PDQD�<HNvWv\D
[ZH� GH� GDQH� ELGDQ� �� HZ� EDZHUv� EL� Zr� <HNvWv\D� KDQr� YH� QDGLQ
ELNLULQ��ELVHUGHMv�YH�ZDQ�GDWH�ELELU\DGDQ��NX�;ZHQGHYDQrQ�ZDQv�OL
'LEXVWDQrQ� ELOLQG� GH� KDWLE�Q� ELGHUo�Q�� HZ� [ZH� ML� NRPJLUr� ELGLQ
ELNLËDQGLQ�� ;ZHNLËDQGLQD� ZDQ� ML� NRQJLUH� �� EHËGDUQHE�QD� ZDQ� GL
KHOLELMDUWLQrQ� NROrFDQ� GH� ZHWRY� WrWH� ELGHUNHYWLQ�� NX� EHËHN� ML
;ZHQGHYDQDQ�GH�EL�Zr�<HNvWv\r�YH�QDGLQ�ELEDZHUNLULQ���Gr�HZ�OL
VHU�<HNvWv\D�[ZH�GH�ErWLQ�ELPD\vQ��+HJHU�NX�HP�Mv�[ZH�ML�NRQJLUH
ELGLQ�ELNLËDQGLQ��ZHKD�Gr�ErWH�ELGHUNHYWLQ��NX�Gr�UHZËD�FDUDQ�ErWH
ELKLËWLQ�� NX� Vr� <HNvWv� GLKDWLQ� ELGvWvQ� �� KHU� \HNr� ML� [ZH� UH� GLGDWH
ELNDUNLULQ��MLEHUYrMv�YH�ZHKD�HP�OL�UHZËr�GH�GLGLQ�ELWHPDËHNLULQ��GD
NX�<HNvWv\D�WD]H�EL�UHZD\v�YH�ErWH�ELGHUNHYWLQ���EL�NrPDQv�Mv�YH�NX
HZ�ZrQHUv\D�SLUDQv\D�SLU�ML�;ZHQGHYDQrQ�,UDTr�OLJHO�.XUGLVWDQr�GH
ELGH�ELNLULQ��,UDTv�QD[ZD]LQ��NX�HP�[ZH�ELGLQ�ELNLËDQGLQ��EL�KrYv\D
NX�HZ�ML�ERQD�<HNvWv\D�[ZH�ELNDULELQ�UHZDE�Qr�ELGLQ�ELJLUWLQ�

- 'L� GHPD� NLËDQGLQD�PH� GH� �� OL� SrË� NRQJLUH� GH� Gr� HP� SrZHQGv\r
OLJHO� :L]DUHWr� GH� ELGLQ� ELNLULQ�� GD� NX� HZ� EL� KHE�QD� <HNvWv\D
4XEL\rQ�.XUGLVWDQr� YH� ErWH� ELU�QLVWLQ� �� KHUZHKMv� SrUWHMv� Gr� HPr
ND[H]rQ� QLYvVDQGv� ELGLQ� ELSrËNHËNLULQ� �� EHODYRNDQ� ELGLQ
ELGHU[LVWLQ�� GD� NX� HP� GL� ZDQ� GH� EvU� �� EDZHUv\rQ� [ZH� ELGLQ
ELJHZGHNLULQ��GD�NX� HP�SLUDQv\D�;ZHQGHYDQrQ�NXUGLVWDQr� VHU�Yr
UHPDQD�KDQr� ELGLQ� ELYHJHUDQGLQ� �� KHUZHKDMv� Gr� HPr�SrUHMv� ELGLQ
ELKHOZHOGDQ��GD�NX�HP�;ZHQGHYDQrQ�,UDTv�WrGH�ELGLQ�ELWrJLKLËWLQ�
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��� 'L�GHPH�NX�WLËWHN�ML�YDQ�QHKDWLQ�ELFvKDWLQ��Gr�HPr�NDUrQ�[ZH�PvQD
EHUr�ELGLQ�ELNLULQ���Gr�HPr�<HNvWv\D�[ZH�ELGLQ�ELSDUDVWLQ

(YH�EL�EvU���EDZHUv\D�PH�YH� WrWH�ELGHUNHYWLQ���HP�GLGLQ�ELKrYvNLULQ�
NX� Gr� K�Qr� EL� EDËv� YH� Or� ELGLQ� EL[ZHQGHNDUvNLULQ� �� EvU� �� EDZHUv\rQ
[ZH�ML�PH�UH�ELGLQ�ELGHU[LVWLQ�

¶WLU�EHU�EL�SrË�YH

(QFXPHQD�%HU]v�<HNvWv\D�4XWDEv\rQ
.XUGLVWDQD�,UDTr
�������������GH
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

%LEv[LVWLQD�<HNvWv\D�4XWDEL\rQ�.XUGLVWDQ

<HNvWv\D�4XWDEL\rQ�.XUGLVWDQD�,UDTr�EL�SrZLVWv�YH�GLGH�EL]DQvQ��NX�HZ
YDQ�UDVWv\rQ�KDQr�EHU�EL�U��YH�ELGH�EL[LVWLQ�

��� <HNvWv\D� 4XWDEL\rQ� .XUGLVWDQD� ,UDTr� GL� VDOD� ����� GH� GDWH
ELGHUNHYWLQ�� \D� NX� Zr� UDVWv\D� WHYJHUD� PH\v� ;ZHQGHYDQDQ� �
DUPDQFrQ�Zr\v�ZHODWv�� FLYDNv��� UHZËHQEvUv� GLGDWH� ELGHU[LVWLQ� �� GD
NX� HZ� SrGDZLVWL\rQ� \HNvWv\r� �� OLKHYNLULQD� NDU� �� EDUDQ� ELGH
ELFLKDQvQ���GD�NX�HZ�UrEHUv\D�FvKDWvE�Q���NLULQrQ�ZDQv�FXGD�EHU�EL
D\LQGHNH�EDË�YH���Mv\DQHNH�[ZHQGHNDUv\v�D]DG���GHPRNUDWv�YH�ELGH
ELNLULQ��GD�NX�HZ�ML�ERQD�;ZHQGHYDQrQ�]DQLVWv\r���D\LQGHNH�URQDKv
ELGH�ELJLUDZNLULQ���KHUZHKDMv�GD�NX�HZ�ML�ERQD�PLOHWr�PH�Mv�/DZrQ
5HZËHQEvU���.DUQDV�GL�EHUrQ�FXGD�GH�ML�NDUQDVv\rQ�]DQLVWv���ZrMH\v
GH�ELGH�ELJLUDZNLULQ�

%DUr� WD\EHWv���JvU�JLULIWrQ� WD\EHWv\v�QHWHZv���Yr�TRQ[D�PrMv\v��\D�NX
PLOHWr�PH� ��;ZHQGHYDQrQ�PH� WrUH� WrWLQ� ELGHUEDVE�Q�� KHP��PHUFrQ
EDË� �� SrZLVWv\rQ� ML� ERQD� ELUr[LVWLQD� ;ZHQGHYDQrQ� PH� GL� <HNLWv\D
ZDQv� WD\EHWv� GH� GDWLQ� ELDILUDQGLQ�� \D� NX� HZ� Kvo� EL� FDUHNr� YH� EL� GLMv
KHE�QD�\HNvWv\D�WHYJHUD�GHPRNUDWv\v�;ZHQGHYDQDQ�GH�OL�,UDTr�GH���ML
ERQD� ELFLKDQvQD� HDUPDQFrQ�PH\v� KHYEHËv� YH� QD\rWH� ELGHUNHYWLQ� �� EL
WD\EHWv�YH�MLEHU�NX�<HNvWv\D�PH�DPDGHE�QD�[ZH\v�EL�FDUHNr�YH�ML�ERQD
EL\HNNLULQD�NDU���EDUrQ�[ZH���[HEDWrQ�[ZH�OLJHO�;ZHQGHYDQrQ�,UDTv\r
PD\v� GH� GDWH� ELGHU[LVWLQ�� NX� HZ� EL� UHQJHNv� YH� ML� ERQD� EHUMHZHQGv\D
PLOHW�� ZHOrW�� NRPDUr�� ;ZHQGHYDQrQ� (UHE� �� .XUG� �� KHP�� ODZrQ
.rPDQv\rQ�PLOv�ELGLQ�ELNDUNLULQ�
<HNvWv\D�PH� OL� VHU� WrNRËvQD�[ZH�GH�EL�JHUPv�YH� WrWH�ELo�\vQ��� HZ�GL
ËHUrQ� U�PHWr� GH�� GL� ËHUrQ� ;ZHQGHYDQDQ� �� ZHODWv� GH� EHUDPEHU� EL
,PSLU\DOLVWr��VHUGDUv\D�]LNUHËv�3DGvËDKv\v�JHQv���1RNHUrQ�Zr\v�;LQr]
YH�JRUv�WDQv�ËXUHËD����WvUPHKD�SvUR]�GH�GLGDWLQ�ELSrËNHËNLULQ��Ê�UHËD���
WvUPHKr\v� QHPLU� VHU[ZH� GDWH� ELKLOGDQ�� (Y� ËXUHËD� VXSDKr� ZHODWv� EL
SDOSLËWD�JHOr� ,UDTr�YH�EL�KHP��JXU�K���ovQv\rQ�[ZH�YH�EL�6HURNLWv\D



���

4HKUHPDQ�(EGXO�.HUvP�4DVLP���+HYDOrQ�Zv�YH�ELYrNHYWLQ��\D�NX�Zr
JHZUHWLUvQ� DUPDQFrQ� <HNvWv\D� PH� GDWH� ELFLKDQvQ�� JDYD� NX� Zr
GHVWKLODWv\D�ZHODWv�GDWH�ELSrNDQvQ���EHU�EL�Mv\DQHNH�GHPRNUDWv\v�VD[�YH
KDWH�ELUR\vVWLQ�
¶VWD�Mv�<HNvWv\D�PH�EL�[HEDWD�[ZH�YH�ML�ERQD�SHWNLULQD�NRPDUD�,UDTv\v
[ZHËHYLVW�EL�VHURNLWv\D�4HKUHPDQ�(EGXO�.HUvP�4DVLP�YH�GLUrMv\r�Sr
GLGH� ELNLULQ�� WDQv� NX� KHP�� DUPDFrQ� Zr� GL� DËvWv\r�� GHPRNUDWv\r�
GRVWDQv\r� �� UHZËHQEvUv\r� GH� WrWLQ� ELFvKDWLQ�� *�PDQ� OL� Yr� GH� QD\rWH
ELGvWLQ�� NX� UROD�PH�GL� WrNRËvQr� GH� ML� ERQD� DËvWv\D� FvKDQv� �� EL� JLMF�QD
EvUD� ËRYvQLVWv��NRVPRSROLVWv��� OD\�QJHUrQ� UHJH]SHUHVWv\r�YH��� OLJHO� EL
Kr]NLULQD� GRVWDQv\r� �� ELUDWv\r� Mv� GL� QDYD� KHUGX� JHOrQ�.XUG� ��(UHE� �
.rPDWv\rQ� :HODWv� GH� ML� 7XUN�� (UPHQv� �� $Ë�Uv\DQ� GH� �� KHUZHKDMv
EHUDPEHU� EL� ELUD\rQ� ;ZHQGHYDQrQ� .XUG� �� (UHE� GH� OL� KHP�� SHUorQ
.XUGLVWDQr���ZHODWr�(UHE�GH�EL�ULQJ�YH�WrWH�ELGHUNHYWLQ��%L\HN[LVWLQD
WrNRËvQD� ;ZHQGHYDQrQ� .XUGLVWDQD� ,UDTr� OLJHO� ;ZHQGHYDQrQ� (UHE� �
;ZHQGHYDQrQ�&vKDQr�GH���ELFLKDQvQD�DUPDQFrQ�PH\v�[ZHQGHYDQv\r��
ZHDOWv\r� �� YHMDQGLQD� SDËPD\D� PH\v� PLOv�� [XUWNLULQD� FDQr� PH\v
Ë�UHËJrUv� ��EHODYNLULQD� ËL\DUE�QD� GHPRNUDWv� Gr� UROD�PH�GL� [XUWNLULQD
[HEDWD�;ZHQGHYDQrQ�(UHE� �� \rQ� GLQ� GH� ML� ;ZHQGHYDQrQ�&vKDQr� GH
ELGH� EL[XUWNLULQ� �� Gr� HZ� ZDQ� ML� ERQD� DUPDQFrQ� ZDQv� SvUR]� ELGH
ELQr]vNNLULQ��-LEHUYrMv�YH�EL�VHU�ËWv�YH�WrWH�ELGHUNHYWLQ��NX�<HNvWv\D�PH
ML� ;ZHQGHYDQrQ� (UHE� �� <HNvWv\D� ;ZHGHYDQrQ� &vKDQv� GH� KHP�
\DUPHWv\r���DOvNDUv\r�GLGH�ELKrYvNLULQ�
��� 3rNKDWv\D� <HNvWv\D� ;ZHQGHYDQrQ� .XUGLVWDQ� ML� ERQD� YrQD� QD\rWH

ELGHUNHYWLQ��GD�NX�HZ�GXEHUHNv\r�ML�ERQD�QDYD�;ZHYDQrQ�,UDTr�GH
ELGH�EL[LVWLQ��oXQNH�KHP��GLGLQ�EL]DQvQ��NX�Ur[LVWLQr�;ZHQGHYDQ�EL
Ur[LVWLQD� SDUWv\HNH� VL\DVv� YH� QD\rWH� ELGHUNHYWLQ�� EHONv� ELQJHKr�Zr
ZHKD� WrWH� ELGHUNHYWLQ�� �NX� HZ� ;ZHQGHYDQDQ� EL� GHVWH\HNv� YH� ML
[HONr�YH�WrWLQ�ELGHUNHYWLQ��ML�\rQ�NX�HZ�OL�MrU�EDU���GR[HNv�PvQD�KHY
�� OL� MrU�VrEHUD� UHZËrQ�ZHNKHY�GH� WrWLQ�ELMv\DQGLQ���&LJHK� OLYrMv�GH
*vU�JLUIWrQ� ;ZHQGHYDQDQ� �� DUPDQFrQ� ZDQ� EHV� �� EL� WHQKD� YH� EL
NDUNLULQHNH�Ur[LVWL�YH���WrNRËvQ�ML�ERQD�ZDQ�GLNDULQ�ErWLQ�ELFvKDWLQ�
(Y� Mv� EHV� �� EL� WHQKD� YH� GLNDUH� GL� Ur\D� Ur[LVWLQr� �� GDJLUWvQD� KHP�
Kr]��NDU���EDUDQ�GH�EL�UHQJHNv�KLËPHQGv�YH�OL�VHU�ELQJHKrQ�]DQLVWv\v
UDVW�GH�ErWH�ELNLULQ��/L�KHU� OD\HNv�GH�JvU�JLULIWrQ�KHYEHVv��� UHZËrQ
WD\EHWv� �� GD[ZD]rQ� KHYEHVv� ErWLQ� ELGvWLQ�� oDUHNLULQD� ZDQ� WrWH
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EL[ZHVWLQ�� GLYDE�QrQ� [HEDWr� ML� ERQD� ZDQ� WrWLQ� ELGvWLQ�� DQJR
GLYDE�QHNH� EL� Ur[LVWv\v� ELUrYHEHUv� YH� ML� ERQD� Yr� [HEDWD� KDQr� WrWH
ELGvWLQ�

;ZHQGHYDQrQ�.XUGLVWDQD� ,UDTr� JvU�JLULIWrQ�ZDQ� WrWLQ� ELGvWLQ� �� HZ� OL
MrU� EDUHNv� WD\EHWv� GH� WrWLQ� ELMv\DQGLQ� �� SrGDZLVWL\rQ� ZDQv� WD\EHWv� Mv
WrWLQ�ELGHUNHYWLQ��MLEHUYrMv�YH�GLYr�Ur[LVWLQHNH�ZDQv�WD\EHWv�ErWH�ELGvWLQ
�� MLEHUYrMv� YH� <HNvWv\D� ZH� <rNvWv\D� ;ZHQGHYDQrQ� NXUGLVWDQD� ,UDTr
KDWH�ELSH\GDNLULQ�
$PDGHE�QD� <HNvWv\D� PH� EL� (QGDP� YH� ML� ERQD� o�QD� QDYD� <HNvWv\D
;ZHQGHYDQrQ� ,UDTv\v� *LËWv� GDZv\D� WHYD\D� GHUHZ�� QDYELG�[LVWLQD
SHUoHE�Qr���FLKrE�Qr����KGZ��GLGH�ELGHU[LVWLQ��<HNvWv\D�;ZHQGHYDQrQ
.XUGLVWDQr� GLNDUH� SDUr]JDUv\r� OL� UHZËHQEvUD� QHWHZr� [ZH� GH� ELGH
ELJLUWLQ� �� HZ� ML� ERQD� oDUHNLULQD� JvU�JLULIWrQ� UHZËHQEvUv\v� ELGH
ELNDUNLULQ�� NX� Kvo� Ur[LVWHNH� GLQ� HY� Sr� QD\rWH� ELNLULQ��� ML� \D� NX� HZ� ML
ERQD� Yr� NrËH\D� KDQr� GLGH� EL[HEDWNLULQ�� &LJHK� OLYrMv� GH� NX
;ZHQGHYDQrQ�.XUGLVWDQr�OL�JvU�JLUIWrQ�[ZH�GH�EDËWLU�EL�VDUH]D�YH�WrWLQ
ELGHUNHYWLQ���HZ�EL�ErWLU�YH�EL�EHUSLUVL\DU�YH�ML�ERQD�SrNDQvQD�DUPDQF
��DZDWrQ�[ZH�YH�WrWLQ�ELGHUNHYWLQ�
��� %rJ�PDQ� <HNvWv\D� ;ZHQGHYDQrQ� NXUGLVWDQD� ,UDTr� OL� \HNHP� URMD

SH\GDE�QD�[ZH�GH�WrNRËvQ�ML�ERQD�ELKr]NLULQD�[HEDWD�KHYEHËv�OLJHO
ELUD\rQ� [ZH\v�;ZHQGHYDQrQ� (UHE� �� \vQ� GLQ� GH� OL� ,UDTr� GH� OL� VHU
ELQD[H\HNv�]DQLVWv\v� UDVW�GH�GD\LWH�ELNLULQ��<HNvWv\D�;ZHQGHYDQrQ
.XUGLVWDQr� OL� <HNvWv\D� ;ZHQGHYDQrQ� *LËWv\v� ,UDTr� GH� GDWH
ELGD[ZD]NLULQ�� NX� HZ� OLJHO� KHYG�� GH� KHYNDUv\r� ELGLQ� ELNLULQ�� EL
ËrZH\r�NX�HZ�OLJHOKHYG��GH�OL�VHU�EL\HNLULQD�[HEDWr���NDUr�KHYEHËv
GH�ELGLQ�ELOLKHYNLULQ��/L�SDË�JLIW�JR���KHZLOGDQrQ�GLUrM�GH���SLËWv�NX
<HNvWv\D�PH�SLU�EL�NDU���EDUrQ���GHVWSrNLULQDQ�YH�GL�Yv�ZDUr�KDQr�GH
OL�DVWr�FvKDQv���ZHODWv�GH�Sr�KDWH�ELUDE�Q��HZ�GL�VDOD������GH�OLJHO
<HNvWv\D� ;ZHQGHYDQrQ� *LËWv\v� ,UDTv� GH� OL� SDË� JLUWLQD� NRQJLUr
oDUHPv�<HNvWv\D�;ZHQGHYDQrQ�&vKDQv� �,��8��6��� GH� EL� SH\PDQHNr
YH� KDWH� ELJLKDËWLQ�� JDYD� NX� :rQHUr� PH� Mv� ZHN�� dDYGrU� OLJHO
:rQHUr�,UDTv�GH�ML�ERQD�NRQJLUH�KDWLE��ELo�\vQ���3H\PDQD�3LUDJ��NX
KHUGX� OD� GDWLQ� ELPRUNLULQ� �� +HYNDU� �6DGLT� %DEHN�� %HUSLUVL\DUr
5RMKLODWD�1DYvQ�GL�<HNvWv\D�;ZHQGHYDQrQ�&vKDQv�GH� OL�ZrGHUr�GH
GLKDWH� ELGvWLQ�� (Z� GLGH� ELJRWLQ�� 'LYr� 5r[LVWLQHN� ML� ERQD
;ZHQGHYDQrQ� .XUGLVWDQD� ,UDTr� EL� QDYr� �<HNvWv\D� ;ZHQGHYDQrQ
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.XUGLVWDQD� ,UDTr� GH�� ErWH� ELGXUXVWNLULQ�� 3DËDQ� <HNvWv\D� PH� OLJHO
<HNvWv\D� *LËWv\v� ;ZHQGHYDQrQ� ,UDTr� GH� KDWH� ELUrNHYWLQ�� NX� KHUoL
Ur[LVWLQHNH�KHUGX� OD� OL�.XUGLVWDQD� ,UDTr�GH�ErWH�ELGvWLQ�� GvYr�NX� ML
ERQD� QDYD� \HN� Ur[LVWLQr� GH� EL� QDYr� �<HNvWv\D� ;ZHQGHYDQrQ
.XUGLVWDQD�,UDTr��YH�ErWH�ELYHJHUDQGLQ��(QFXPHQHNr�EDOD\v�KHUGX
OD� KDWH� ELSrNKDWLQ� �� Ur[LVWLQrQ� KHUGX� OD� OL� \HN� Ur[LVWLQr� GH� GDQH
ELNRPNLULQ� �� HY� <HNvWv\D� KDQr� OL� <HNvWv\D� *LËWv\v� ;ZHQGHYDQrQ
,UDTv�GH�KDWH�ELHQGDPNLULQ��+HUGX�OD�WDQv�GX�VDODQ�OL�VHU�Yr�SH\PDQD
KDQr�GH�GLGDWLQ�ELNDUNLULQ�

'L� URMD� ��� WvUPHKD� QHPLU� GH� HZ� ;ZHQGHYDQrQ� OL� <HNLWv\D
;ZHQGHYDQrQ�,UDTv�GH�KDWLQ�ELGHUNHYWLQ�� ML�\rQ�NX�HZ�WrGH�EL�HQGDP
YH�GLKDWLQ�ELGHUNHYWLQ��ZDQ�GDWLQ�ELGD]DQvQ��NX�HZ�SH\PDQD�KDQr�EL
KHOH�YH�GLKDWH�ELGHUNHYWLQ��/rEHOr�<HNvWv\D�PH�GHVW�Sr�YH�GDWH�ELJLUWLQ
�� HZ� OL� VHU� Fv� EL� FvNLULQD�Zr� YH� EL� VXU� YH� GLKDWH� ELGHUNHYWLQ� ��Zr� OL
<HNvWv\D�;ZHQGHYDQrQ� ,UDTv�GH�GDWH�ELGD[ZD]NLULQ�� NX� HZ� OL� VHU�Zr
SH\PDQr� GvYr� ErWH� ELo�Q�� OrEHOr� Zr� Sr� QHGD� ELNLULQ�� 7HYOLYrMv� GH
<HNvWv\D�PH� ML�ERQD�EHUMHZHQGv\D�EL]DYD�;ZHQGHYDQDQ���\HN[LVWLQD
WrNRËvQD�ELUD\HWv\r�JLËWv� YH� OLJHO�ZDQ�GH�GLGDWH�ELNDUNLULQ���KHU� OLJHO
ZDQ�GH�GLGDWH�ELEHËGDUvNLULQ�
%�QD�Yr�<HNvWv\D�PH�EL�SrGDZLVWL\rQ�PrM�\v��ZHODWv���;ZHQGHYDQv�YH
WrWH� ELGHUNHYWLQ�� oXQNH� QH� <HNvWv\D� *LËWv� �� QH� Kvo� <HNvWv\HNH� GLQ� Mv
GLNDUH�ML�ERQD�DUPDQFrQ�ZHODWv���;ZHQGHYDQDQ�ELGH�ELWrNRËvQ��+HP�
GLGLQ�EL]DQvQ��NX�<HNvWv\D�*LËWv\v�;ZHQGHYDQrQ�,UDTv��\D�NX�EDËWLUvQ
;ZHQGHYDQrQ�3rËNHYWv\rQ�(UHE� GL� QDYD�Zr� GH� WrWLQ� ELGvWLQ�� GL� QDYD
Ur]rQ�[ZH�GH�\DN�WDN�DUPDQF�ML�DUPDQFrQ�PH�QHGD\LWH�ELKLOJLUWLQ��(Z
GL�NDWHNv�GH�ML�ERQD�DUPDQFrQ�(UHE�ML�.HQGDYr�WDQv�2T\DQRVr�GH�GLGH
ELWrNRËvQNLULQ��Zr�[ZH�ML�ERQD�Kvo�DUPDQHFHNH�QHWHZr�.XUG� �QHG\LWH
ELPDG�NLULQ�� /L� NRQJLUrQ� &vKDQv\DQ� GH� GHVWrQ� :rQHUrQ� ,UDTr� EL
ER\D[HNH� (UHEv\v� [XU�� YH� WrWLQ� ELER\D[NLULQ� �� HZ� KHE�QD�:rQHUrQ
.XUG�QDKrOLQ�ErWLQ�ELGvWLQ��GD�NX�HZ�DUPDQF��GD[ZD]v���GLOELMDQGLQrQ
UHZD\v�PLOHWr�.XUG� ELGLQ� ELGHU[LVWLQ� �� HZ� OL� VHU�PDIH\rQ� QHWHZDWv\v
.XUGrQ�,UDQ���7XUNv�GH�ELGLQ�ELD[LYWLQ��NX�HY�KHP��]RUGDUv�OL�ZDQ�GH
WrWLQ�ELNLULQ�
%�QD�Yr�<HNvWv\D�KDQr�HP�Zr�EL�Sr�EHQGD�Vr\HP�YH�OL�GHVW�UD�NDWv\v
NRPDUD� ,UDTr� GH� EL� PDIH\HNv� UHZD\v� JHOr� .XUG� YH� OL� ,UDTr� GH� GLQ
ELGvWLQ�� %L� HËNHUH� Mv� YH� WrWH� ELGHUNHYWLQ�� NX� PDIH\r� QHWHZD\HWv� SrË
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KHP��WLËWHNv�GL�Ur[LVWLQrQ�[ZH�GH�WrWH�GLGH�ELGHUNHYWLQ��ML�\rQ�NX�HZ�GL
\HNvWv\rQ�UHZËHQEvUv���FLYDNv�GH�PvQD�\HNvWv\D�;ZHQGHYDQ���\rQ�GLQ
GH�WrWLQ�ELGHUNHYWLQ��-LEHUYrMv�YH�<HNvWv\D�PH�EL�VXU�YH�OL�VHU�SrZVLWv\D
Ur[LVWHQHNH� WD\EHWv�YH� ML�ERQD�;ZHQGHYDQrQ�.XUGLVWDQD�,UDTr�GH� WrWH
ELGHUNHYWLQ�
%L� EDËWLU� YH� WrWH� ELGHUNHYWLQ�� NX� HP� ELGLQ� ELEvU[LVWLQ�� NX� UrGDQ� EL
;ZHQGHYDQ���PLOHWr�PH�YH�ML�ERQD�SrUDE�QD�EL�PDIH\rQ�[ZH\v�PLOv�YH
Gr� HZ� \HNvWv\D� ELUDWv\r� GL� QDYEHU� DKHUGX�PLOHWrQ� ELUDQ� GH� ML� (UHE� �
.XUG� GH� ELGH� EL[XUWNLULQ�� Gr� ZHWRY� Mv� ELUDWv\D� ,UDTv� ErWH� ELKvPNLULQ�
0rM�� OL� KHP�� OD\HNv� GLGH� ELKHZDUNLULQ�� NX� HZ� GHZOHWrQ� EL� oHQG
PLOHWDQ� YH� WrWLQ� ELGHUNHYWLQ�� Kvo� ELUDWv� GL� QDYD�PLOHWrQ�Zr� GH� QLNDUH
ErWH�ELGLUrMNLULQ��KHJHU�NX�KrP��PHIH\rQ�ZDQ�ML�ERQD�ZDQ�Sr�QH\rWLQ
ELGDQ���KHJHU�NX�EHUr�WrUNLUv�EL�PvQDKHY�YH�ML�ERQD�ODZrQ�ZDQ�PLOHWDQ
QH\rWH� ELGDQ�� GD� NX� HZ� EL� ZDQ� PDIH\rQ� [ZH� YH� Sr� ErWLQ� ELUDE�Q�
dvNRVORYDN\D� ML� ERQD� PH� QLP�QH\HNv� ]LQGv� OL� VHU� YrQD� GH� GLGH
ELSrËNHËNLULQ��%L�VHUYDMvYrMv�YH�EL�QD\vQNLULQD�PDIH\rQ�PLOv�YH�ML�ERQD
PLOHWDQ� �� QHKLËWLQD� SrUDE�QrQ� /DZrQ� ZDQ� EL� ZDQ� PDIH\DQ� YH
JHZUHWLUvQ�]v\DQ�EL�ELUDWv\D�ZDQ�YH�GLGH�ELJLKDQGLQ���GHZOHWD�ZDQ�YH
GLGH�ELU�[DQGLQ��-LEHUYrMv�YH�HP�[HEDWr� ML�ERQD�EL�SrUDE�QD�PDIH\rQ
[ZH\v�PLOv�YH�GLGLQ�ELNLULQ��%L�SrUDE�QD�Yv�NDUr�\ZH\v�KDQr�YH�HP�EL
EDËWUvQ�NDU�YH� ML�ERQD�NDUD�NRPDUr���NrËD�ELUDWv\D� ,UDTv�YH��� ML� ERQD
\HNvWv\D� KHUGX� PLOHWrQ� ELUDQ� GH� GLGLQ� ELNDUNLULQ� �� KHUZHKDMv� HP
SLURSHJHQGD�,PSLU\DOv\r�EL�GHUHZ�YH�GLGLQ�ELGHU[LVWLQ��NX�UDG\D�,UDQr
GLGH�ELJRWLQ��.XUG�KDWLQH�EL[DSDQGLQ���Kvo�PDIH\HNv�QHWHZD\HWv� Mv� ML
ERQD�ZDQ�QD\rWH�ELGDQ��(ZrQ�EL�QDYr�\HNvWv\D�,UDTv���\HNvWv\D�[HEDWr
YH���EL�YDQ�UHQJrQ�KDQr�YH��Ur\D�PHIH\rQ�PH\v�QHWHZD\HWv� OL�EHU�PH
GH� GLGLQ� ELJLUWLQ�� �GLYr� EL]DQLELQ� \DQMv� QL]DQLELQ�� NX� HZ� JHZUHWLUvQ
]L\DQr�EL�NrËD�ELUDWv\D�UDVWv\v�,UDTv�YH�GLGLQ�ELJLKDQGLQ�
��� -LEHU� HZrQ� OL� VHU� ZDQ� GH� KDWv\H� ELD[LYWLQ�� HP� EL� UDVWLU� YH� GLGLQ

ELGvWLQ��NX�<HNvWv\D�QXK�ML�ERQD�;ZHQGHYDQrQ�,UDTr�EL�SrGDZLVWv\D
KHE�QD�<HNvWv\D�;ZHQGHYDQrQ�.XUGLVWDQr�GH�Sr�ErWH�ELU�QLËWLQ��
HZ�Zr�EL�PvQD�(QGDPHNv� GL� QDYD� Yr�<HNvWv\D� QXKv� KDQr� GH� ELGH
ELZHUJLUWLQ��+HJHU�QD��Gr�<HNvWv\D�PH�OL�VHU�UrED]r�WrNRËvQD�[ZH\v
SvUR]�GH�ErWH�ELo�\vQ���Gr�HZ�EL�QHoDUv�YH�ErWH�ELVHUNHYWLQ��MLEHU�NX
PDIH�OLJHO�GH�WrWH�ELGHUNHYWLQ��MLEHU�PDIH�WrWH�ELELOLQG���GL�VHU�Zv�UH
WLËWHNv�GLQ�QD\rWH�ELOLQGNLULQ�
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWr�Ur[LVWLQD�SDUWv�OL�5HZDQGX]r�GH�OL�VHU�UHIWDUrQ�.RPRQLVWDQ�GH

=RU�JLULQJ���EL�SHOH�YH

-L�ERQD�6HURNr�EHUr]v�3DUWv\D�'HPRNUDWv�<HNILUWv\v�.XUGLVWDQ��%HGJDG

:rEH\HN�� ML� ERQD� 1DYoH\r� +HZOHUr\v� 3DUWv\D� 'HPRNUDWv� <HNJLUWv\v
.XUGLVWDQ

6LODYHNH�ËXUHËJrUv�

'L�Yr�GDZv\r�GH���EL�FDUHNr�YH� OL�SDË�FHMQD�QHZUR]�GH�JRUDQHNH�]RU
JLULQJ� �� EL� WLUV� YH� ML� ERQD� VHU� VL\DVHWD� SDUWv\D� NRPRQRVWD� ,UDTv� GH� OL
QDYoH\r�5HZDQGX]�GH�KDWv�ELKDWLQ��\D�NX�PHWLUVv\D�Zr�EL�GHUEHNr�YH
EL�GLMv�SDUWv\D�PH�YH���EL�GLMv�WHYJHUD�ZHODWv�YH�EL�UHQJHNv�JLËWv�YH�WrWH
ELGHUNHYWLQ��/L�SDË�[ZHQGHNDUv\r���OrYHQHUDQGLQD�ZrQD�GH�ZHKD�HZ�ML
ERQD� KDWH� ELGHUNHYWLQ�� NX� HZ� VL\DVHWD� KDQr� �� HZ� JRUvQD� KDQr� OL� EHU
WLËWHNv�ML�QLËNr�GH��OL�VHU�Sv\DQ�GH���\DQMv�HZ�MLEHU�KR\rQ�QHoDYGrUNLUv
GH�QHKDWv\D�ELGHUNHYWLQ�� EHONv� HZ� OL� VHU�ELQJHKHNv� WD\EHWv� �� WDNWvNHNv
QHTËNLUv�GH�WrWH�ELGHUNHYWLQ�
0HEHVWD� ZDQ� Mv� GL� Yr� VL\DVHWD� GXMPLQDWv\r� KDQr� Mv� GH� ELUDPEHU� EL
SDUWv\D� PH� YH� EL� GHVNHYWLQD� SDUWL\DWv� �� [ZH� ]DONLULQr� YH� WrWH
ELGHUNHYWLQ��ZDWH� GL� Ur\D� ���� �QDE�GNLULQD�� SDUWv\DQ� GH� �� EL� G�UNLULQD
SDUWv\D�PH�ML�FHPDZHUDQ�YH���EL�WDZDQEDUv\D�Zr�YH�EL�[LQr]v\r�YH���EL
KHYNDUv\r� YH� OLJHO� 'HUHEHJDQ� �� .HYQHSHUVWDQ� GH� �EL� GHUHZ� YH�� WrWH
ELGHUNHYWLQ����%L�KrYv\D�oRONLULQr�YH�ML�ERQD�SDUWv\D�NRPRQLVW�ZDQ�HY
VL\DVHWD�KDQr�EL�EHU�[ZH�YH�GDQH�ELJLUWLQ��0H�Kvo�GL�NDWHNv�GH�PH�EvUD
Yr�QHGD\LWH�ELNLULQ��NX�HP�]RU�OL�JLULQJE�QD�SDUWv\D�NRPRQLVW�GH�ELGLQ
ELNrPNLULQ���HP�OL�SvUR]E�QD�EvU���EDZHUv\rQ�0DUNLVv\r���/rQLQv\r�GH
ELGLQ� ELJ�PDQNLULQ���� +HU� OL� VHU� Yr� [r]DQDKr� GH� ���� �� EvU� �� EDZHUv\D
KDQr�Mv�GH�PH�FHPDZHUrQ�[ZH�GDQH�ELUrYHELULQ����.H�oL�NX�HP�EHU�EL
ZDQ�YH� [ZH�GLGLQ� ELQr]vNNLULQ�� HZ� [ZH� OL�PH� GH� GLGLQ� ELG�U[LVWLQ���
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:HKD�EL�ZDQ�YH�QH[ZHË�WrWH�ELGHUNHYWLQ��NX�HP�EL�Kvo�FRUHNv�YH�[ZH�OL
EvU� �� EDZHUv\rQ�0DUNLVv\r� �� /HQLQv\r� GH� ELGLQ� ELQr]vNNLULQ���� <DQMv
JDYD�NX�HP�Zv�UrED]r�KDQr�EL�SH\UHZ���UrEHUr�[ZH�YH�ELGLQ�ELGDQLQ�
(Z� ML� Yr� WrWLQ� ELWLUVDQGLQ�� NX� HY� UHIWDUD� PH\v� KDQr� Gr� ZDQ� ELGH
ELODZD]NLULQ� �� ELJL]NLULQ�� (Z� GL� QDYD� FHPDZHUDQ� GH� GLGLQ
ELEHODYNLULQ�� NX� HP� KHUJv]� QHWXZDQLQ� SLËUHZD�.DUNHUDQ�� &RWNDUDQ� �
+HMDUDQ�ELGLQ�ELNLULQ��\DQMv�NX�HP�QLNDULQ�DUPDQFrQ�ZDQ�ovQv\rQ�KDQr
ELGLQ�ELFLKDQvQ����(YD\D�EL�DZHWD�ZDQ�YH� WrWH�ELGHUNHYWLQ���� � -LEHUYrMv
YH� EL� [ZHËv� �� QH[ZHËv� YH� GLYr� HP� EL� SDUWv\D� $[DQ�� 'HUEHJDQ� �
%RUFXZD]v\r� Mv� YH� ErWLQ� ELGHUNHYWLQ�� %L� VHUXËWv� YH� HZ� %RUFXZD]v\D
KDQr�� \D� NX� HZ�Zr� GLGLQ� ELPHEHVWNLULQ�� EL� %RUFXZD]v\D� UHË� YH� WrWH
ELGHUNHYWLQ��-LEHUYrMv�YH�HZ�EL�HËNHUH�YH�ËHUr�PH�GLGLQ�ELNLULQ���ËHU�EL
PH� ML� YH� GLGLQ� ELILURËWLQ� �� [HEHUDQ� ML� ERQD� PH� GLGLQ� ELGDQ���� (Z
;ZHQGHYDQrQ��,UDTv����EL�WD\EHWv�YH�.HoDQ���-LQDQ�GLGLQ�ELIrUNLULQ��NX
HZ�EL�HËNHUH�YH�GL�QDYD�NRODQ���ED]DUDQ�GH�[HEHUDQ�ML�ERQD�(QGDPrQ
SDUWv\D�PH�ELGLQ�ELGDQ����+HUZHKDMv�HZ�GLErMLQ���ELPUH�3DUWv��
+HUZHKDML�HZ�GL�QDYD�EDMDUDQ��JXQGDQ�������GH�KLQHNDQ�ML�3H\rQ�VLYLN
YH� GLGLQ� ELIrUNLULQ�� NX� HZ� [HEHUDQ� ML� ERQD� 3DUWv� ELGLQ� ELGDQ�� :DQ
GD\LWH�ELEHODYNLULQ��NX�3DUWv�EL�PvQD�SDUWv\D��%DVv��YH�WrWH�ELGHUNHYWLQ�
:HKDMv�PvQD�NX�ZDQ�OL�0XVLOr�GH�EL�VHUrQ�3DV\DQ�YH�GDQH�ELDQvQ��Gr
ZHKDMv�HZ�EL�VHUrQ�3DUWv\DQ�Mv�YH�ELGLQ�ELDQvQ���Gr�HZ�OL�FDGDQ�GH�ODËrQ
ZDQ� ELGLQ� ELUDNLËDQGLQ�� +HUZHKDMv� HZ� ZHWRY� GLGLQ� ELEHODYNLULQ�� NX
3DUWv� EL� GLMv� NRPDUD� [ZHËHYLVW� YH� WrWH� ELGHUNHYWLQ� �� HZ� EL� 3DOSLËWrQ
,PSLU\DOLVWr���'XMPLQrQ�.RPDUr�YH� WrWLQ�ELGHUNHYWLQ��/L� OD\HNv� WLU� Mv
GH�HZ�oDYGrUv\r�OL�NDU���EDUrQ�SDUWv�GH�EL�FRUHNv�Er�ËHUPH]DUv�YH�GLGLQ
ELNLULQ�
9D� HP� OL� [ZDU� GH� KLQHNDQ� ML� NLULQrQ� QHUHZD\v� SDUWv\D� NRPRQLVW� OL
5HZDQGX]r�GH�GLGLQ�ELQLYvVDQGLQ��KLP�ML�ERQD�DJHKGDUv���KLPMv�ML�ERQD
SrUDE�QrQ�EL� OH]� YH� ErWLQ� ELZHUJLUWLQ�� GD� NX� HY� UHZËD� QH[ZHËv� KDQr
ErWH�ELQHKLËWLQ��\D�NX�HZ�ERËD\HNH�]RU�GL�QDYEHUD�KHUGX�3DUWv\DQ�GH
GLGH�ELGXUXVWNLULQ���\D�NX�HZ�EL�OrGDQHNr�YH�ML�ERQD�WHYJHUD�ZHODWv�YH
�� EL� G�U[LVWLQ� FHPDZHUDQ� ML� NHUZDQv� Yr� WHYJHUD� KDQr� YH� WrWH
ELGHUNHYWLQ�
��� +HU� OL� QHZUR]� GH� HZ� SH\PDQD� KHYNDUv� GL� VHU� JXKrQ� [ZH� UH� GDQH

ELDYrWLQ���EL�Kvo� FRUHNv�YH� HZ�JXKrQ�[ZH�EL�EHQGrQ�Zr�YH�QDGLQ
ELGDQ��+HUZHKDMv�HZ�KHE�QD�SDUWv�JXK�Sr�QDGLQ�ELGDQ�



���

��� -L� ERQD� GDQvQD� VXQGLNDWD� .DUNHUDQ� ZDQ� HP� Sr� QHGDQH
ELDJHKGDUvNLULQ��+HU�ZDQ�EL�[ZH�YH�oHQG�.DUNHU�GDQH�ELNRPNLULQ��
JRWDUHN�GL�QDYD�ZDQ�GH�GDQH�EL[ZHQGLQ��NX��vUR�EL�URMD�PH�YH�WrWH
ELGHUHNYWLQ����NHVHN�ML�PH�Sr�YH�QD\rWH�ELGvWLQ���KHU�EL�QDYr�[ZH�YH
ZDQ� GD[Z]D� UrSrGDQD� 6XQGLNDWD� [ZH� OL� QDYoH\r� 5HZDQGX]r� GH
GDQH� ELNLULQ�� WHYv� NX� HZ�EL� oDN� Mv� YH� GLGLQ� EL]DQvQ�� NX� OL� QDYoH\r
5HZDQGX]r� GH� ErWLU� ML� ���� .DUNHUDQ� GH� VHU� EL� PH� YH� WrWLQ
ELGHUNHYWLQ��MLEHUYrMv�YH�.DUNHUrQ�PH�]RU�GD[ZD]�OL�PH�Mv�GH�GDQH
ELNLULQ�� NX� HP� Mv� GD[ZD]D� VXQGLNDWHNr� ML� ERQD�ZDQ� ELGLQ� ELNLULQ�
NHoL�PH�ML�ZDQ�UH�GDWH�EL[X\DQvNLULQ��NX�VXQGLNDW�EHV���EL�WHQKD�YH
GLYr�EL�\HNr�YH�ErWH�ELGHUNHYWLQ���GX�VXQGLNDW�GL�QDYD�QDYoH\HNv�GH
EL�ËDVv���PHUWLUVv�YH�WrWH�ELGHUNHYWLQ���HY�EL�GLMv�EvU���EDZHUv\rQ�UDVW
�� EHUMHZHQGv\D� ovQD� .DUNHUDQ� YH� WrWH� ELGHUNHYWLQ�� :HWRY� PH� ML
ERQD�ZDQ�GDWH�ELJRWLQ���NHQNv� UrSrGDQ�EL� VXGLNDWr�YH�KDWH�ELGDQ�
GLYr�K�Q�Mv�ML�ERQD�QDYD�Zr�ErWLQ�ELo�\vQ��KHJHU�oL�Mv�ZDQ�HP�GL�VHU
JXKrQ� [ZH� UH� GDQH� ELDYrWLQ�� OrEHOr� HP� ML� Ur\D� UDVW� QD\rWLQ
ELGHUNHYWLQ�

��� %HUSLUVL\DUHNv�SDUWv\D�NRPRQLVW��+XVrQ�KDFv�7DKLU���GL�GHPD�NX�HZ
GL� �HQFXPHQD� KHYNDUv� GH� E���� ML� ERQD� GX� (QGDPrQ� .DUNHUrQ� PH
GDWH� ELEDQJNLULQ� ��Zv� ML�ZDQ� UH� GDWH� ELJRWLQ�� r�ZH� oLPD� oDUHQ�VD
[ZH� EL� Zr� SDUWv\D� KDQr� YH� GDQH� ELJLUrGDQ�� K�Q� ]v\DQGLNLQ���� /L
SDËDQ� Mv�GH� vË�EL�ZH�YH�QD\rWH�ELGDQ���GLYr�K�Q� OL�Sr�NDU�GH�ErWLQ
ELJHUDQGLQ���KHJHU�NX�K�Q�OL�JHO�ZDQ�GH��ZDWH� OLJHO�3DUWv�GH��ErWLQ
ELPD\vQ���Zv�EL�ZDQ�YH�GDWH�JRWLQ���3DUWv\D�ZH�����ZHNL�%DVL\DQLQ�
5RMHN� GrW�� Gr� HPr� Mv� rUH� EL� 0XVLO� YH� ELGLQ� ELNLULQ��:v� HP� GDQH
ELDPRMNDUvNLULQ��NX�HP�[ZH�ML�SDUWv\D�[ZH�ELGLQ�ELG�UNLULQ���ML�ERQD
QDYD�ZDQ�GH�ErWLQ�ELo�\vQ�

��� 3rË�oHQG�URMHN�ML�ERQD�%LUDGHUHNv�ML�QDYoH\D�PH�QDPH\HN�ML�ERQD�Zv
ML�JXQGHNv�GH�WrWH�ELQDUGLQ��1DPHKLOJLU�ËDUH]D�QDErW��JDYD�NX�HZ�ML
ERQD� 5HZDQGL]r� GH� WrWH� ELJLKDQGLQ�� HZ� GL� QDYD� ED]DUr� GH� GLGH
ELSLUVNLULQ��ILODQ�NHV�GXNDQD�ZvQH�OL�NX\H"�+HU��+XVrQ�+DFv7DKLU��
\r�NX�HZ�EL�(QGDPHNv�SDUWv\D�NRPRQLVW�YH�WrWH�ELGHUNHYWLQ��EHU�EL
.DELUD� YH� WrWH� ELo�\vQ� �� SrËv\D� Zv� GLGH� ELJLUWLQ� �� HZ� Or� GLGH
ELSLUVNLULQ��)LODQ�ER�oL\H"�.DELUD�GLErMH����QDPH\HNH�ML�ERQD�Zv�Sr
PH����� �+XVrQ�� GLErMH�� (]� %LU\r� Zv� PH�� QDPr� ML� ERQD� PLQ� ELG�
.DELUD�1DPHKHOJLU�QDPr�ML�ERQD�+LVrQ�GLGH�ELGDQ��/L�SDËDQ�GH�KDWH
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EL]DQvQ���PH�ND[H]D�[ZH�GDWH�ELZHUJLUWLQ�� OrEHOr� OL�SDË�NX��KXVrQ
vËr�[ZH�GDE��ELNLULQ��:HKD�HZ�PH�GLGLQ�ELU�VDUNLULQ���GHVWGLUrMv\r
OL�VHU�QHKvQv\rQ�PH�GH�GLGLQ�ELNLULQ�

��� 'L� QDYD� ED]DUr� GH� THILO� EL� THILO� YH� WrQ� �� GLoLQ�� +HU� \HN� ML� THIOr
GDUHNv� ML�[ZH�UH�GLGH�ELKLOJLUWLQ���HZ�OL�SrË�%LUDGHUrQ�PH�GH� WrWLQ
ELWrSHUDQGLQ��\DQMv�HZ�[ZH�OL�SrË�GXNDQrQ�ZDQ�GH�GLGLQ�ELNRPNLULQ
��HZ�ML�ZDQ�UH�FLQrYDQ�GLGLQ�ELGDQ���HZ�JRWLQrQ�SLU�SvV�GL�EHU�ZDQ
UH�GLGLQ�ELDYrWLQ��GD�NX�%LUDGHUrQ�EHUVLYD�ZDQ�ELGLQ�ELGDQ���GD�NX
HZ� EL� Zr� JHODFv\r� YH� ËHUHNv� ELGLQ� ELOLGDU[LVWLQ���� (Y� ML� GHPHNH
GLUrMH�GH�NX�W�UHE�Q���EvQWHQJE�Q�GLO���FHUJrQ�%LUDGHUrQ�PH�GLGLQ
EL[ZDULQ���� 7LUVD� PH� KH\H�� NX� HZ� URMHNr� ErWH� ELWHTDQGLQ� �
JHODFv\HNH�JHZUH�[ZH�ELGH�ELU�GDQ���

��� %L�2WRPELO���[ZHSrËDQGDQrQ�ELo�N�ELo�N�YH�HZ�GL�QDYD�ED]DUr�UH
WrWLQ�ELWrSHUvQ���KrUvËr�ML�ERQD�VHU�SDUWv\D�PH�GLGLQ�ELNLULQ��+HU�NX
HZ�[ZH�EL�RWRPELOr�YH�EL�OD\r�%LUDGHUrQ�PH�YH�GLGLQ�ELWrSHUDQGLQ�
HZ�EL�GHQJHNv�EHU]�YH�ËHU�EL�ZDQ�YH�GLGLQ�ELILURËWLQ�

��� +HU� 3H\DNv� SvV�� [HUDE�� $[D� �� &DVXV� GL� QDYoH� GH� WrWH� ELGvWLQ�� HZ
GLErMvQ�� EL� OD\r�ZDQ� YH� QHNHYLQ�� -LEHU� NX� HZ� EL� SDUWv� QH�� +HU� NX
QDYHNv� [HUDEEv\HNr� ErWH� ELJRWLQ��� \DQMv� [HUDEv\HN� ErWH� ELNLULQ�
�[ZHË���QH[ZHË�GLYr�3DUWv�HZ�GDELQ�ELNLULQ��

��� 1DY���QvËDQrQ�7rNRËHUrQ�PH\v�EHU]�GLGLQ�ELËHNHQDGLQ���FLQrYDQ�EL
ZDQ�YH�GLGLQ�ELGDQ���GL�Yr�GDZv\D�KDQr�Mv�GH�OL�oD\[DQDQ����OL�QDYD
FHPDZHUDQ�GH�HZ�GHVWrQ�[ZH�ML�ERQD�\H[r��0XVWHID�%DU]DQv��Mv�GH
GLGLQ� ELDYrWLQ�� EL� PHEHVWD� NX� HZ� Zv� OL� SrË� oDYrQ� FHPDZHUDQ� GH
ELGLQ� EL[LVWLQ� �� SLOH\r� Ur]� �� WrNRËvQD�ZvQD� ELGLQ� ELNrPNLULQ���� %L
[ZH�YH�ML�ERQD�ZDQ�KHU�,EUDKvP�(KPHG���\rQ�GLQ�KHU�EL�Kvo�YH�WrWLQ
ELGHUNHYWLQ����+HU� EL� GHUHZ� YH� HZ� GLGLQ� EL[ZHVWLQ�� NX� HZ� SDUWv\D
PH� ML� FHPDZHUDQ� EL� WDZDQEDUv\D� [HQr]v\r� �� KHYNDUv\D� OLJHO
'HUEHJDQ���.HYQHSHUHVWDQ�GH�GLQ�ELG�UNLULQ�

��� /L� JXQGr� 'L\DQD� GH� UH[LVWHNH� PH� GLKDWLQ� ELGvWLQ���� .RPRQLVWDQ
KrUvË�ML�ERQD�VHU�Zr�GH�GDQH�ELULQ���ZDQ�GDWH�ELEHODYNLULQ��NX�3DUWv
GLGH�EL[ZHVWLQ��NX�HZ�OL�'L\DQD�GH�GL�QDYD�NXUG���DË�Uv\DQ�GH�ELGH
ELOrNGDQ���� +HUZHKDMv� ZDQ� VHUGDUv� Mv� GDWLQ� ELDJHKGDUvNLULQ�� NX� HP
3DUWv� ML�ERQD�'L\DQD�KDWLQH�ELo�\vQ��GD�NX�HP�ËHU�GL�QDYD�.XUG��
$ËXU\DQ� GH� ELGLQ� ELYr[LVWLQ�� 7DQv� NX� ZHKD� Or� KDWH� ELNLULQ�� NX� EL
]HELU� �� ]RUv� YH� ZDQ� Ur[LVWLQD� PH� OL� EHU� [DWLUr� $ËXUv\DQ� GDQH
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ELWrNGDQ���ZDQ�GLGDWLQ�ELKHZDUNLULQ��NX�GX�SDUWv�OL�'L\DQD�GH�QDELQ
ErWLQ� ELGvWLQ�� �1HFPLGvQ� �� 4DGLU�� %HUSLUVL\DUrQ� .RPRQLVWQDQ� OL
'L\DQD�GH�EL�HËNHUH�YH�Yr�UDJLKDQGLQD�KDQr�GLGLQ�ELNLULQ����¶PH�Mv�ML
WLUVD�EHUSDE�QD�HQFDPrQ�[HUDE�GH� ���� KDWvQ�ELQHoDUvNLULQ�� NX� HP� OL
'L\DQD�GH�OL�vË�GH�KDWLQ�ELUDZHVWDQGLQ���PH�[ZH�EL�ErGHQJ�YH�GDWH
ELNLULQ��:D� EL]DQLP�� GL� Yv� EDEHWr� KDQr� GH� .DN� +HPvG� 2VPDQ� OL
5HZDQGX]� GH� EL� WD\EHWv� YH� GL� Yr� SLUVD�'L\DQD� ��$ËXUv\DQ� GH� EDË
ËDUH]D\v�ML�[ZH�UH�GD\LWH�ELSHGDNLULQ�

���� /L� VHU� GD[ZD]D�:H]vUr� ,UËDGr� GH� HQFXPHQHNH� KHYEHËv� ML� SDUWv� �
NRPLQLVWDQ�ML�ERQD�OD\r�Zv�KDWH�ELo�\vQ��GD�NX�HZ�ErWLQ�ELSrNKDWvQ
�� Zr� UHZËr� QHGLQ� ELKLËWLQ���� .HoL� %HUSLUVL\DUr� SDUWv\D� NRPRQLVW
�ÊH[�6LOrPDQ�0XVWHID��EL�KHP��Kr]D�[ZH�YH�ML�ERQD�VHU�SDUWv�GDWH
ELKrUvËNLULQ���Zv�%HUSLUVL\DUr�PHGDWH�ELWDZDQEDUNLULQ��NX�HZ�OLJHO
0HURYrQ�3vODQNHU���%HGNHU�GH�ELSrZHQGv\rQ�EL�WLUV�YH�GLGH�ELNLULQ�
*DYD� NX� GD[ZD]� Or� KDWH� ELNLULQ�� NX� HZ� YDQ� SH\YrQ� [ZH� ELGH
ELGDUrMWLQ���EL�GLUrMv�YH� OL� VHU�GH�ELGH�ELTHVHNLULQ���QDYr�\HNHNv� ML
ZDQ� 0HURYrQ� 3vODQNHU� �� 6DZGDU� ELGH� ELJRWLQ�� ML� \rQ� NX
%HUSLUVL\DUr�PH�SrZHQGv\D�Zv�OLJHO�Zv�GH�WrWH�ELGvWLQ��:v�GHYr�[ZH
GDWH�ELNLUWLQ��� VHUr�[ZH�GDWH�ELËRUNLULQ����7DQv�NX�:H]vU� Mv� OL� KDWH
ELWXUHNLULQ���Zv�Sr�GDWH�ELJRWLQ���:LV��ZLV��EL�ED]DUD�[ZH�YH�PHGH
ELNLULQ���/L�YrGHUr�Mv�GH�%HUSLUVL\DU�KDWH�ELZHVWDQGLQ���NrËH�Mv�KDWH
ELGDZvNLULQ�� /L� SDË� WHZDZE�QD� FLYvQr� GH� HZ� OL� OD\r� :rQHUHNv
<DZLUr�:H]LU���<DZHUrQ�Zv\v�GLQ�GH���OLJHO�%LUrYHEHULQr�3ROLV�GH
KDWLQ� ELPD\vQ�� %r� J�PDQ� ZDQ� KHP�� [HUDEv\rQ� [ZH� ELUDPEHU� EL
SDUWv�YH�GDQH�ELJRWLQ��/L�JRUD�OrNRODQGLQD�PH�GH�OL�OD\r�PH�GH�WrWH
ELU�QNLULQ�� NX� ML� ELO� JHODFv\DQ�� GHUHZ� �� GHOHVDQ� GH� EL� GLMv� SDUWv� �
(QGDPrQ�HQFXPHQD�QDYor�YH���EL�WD\EHWv�YH�6HURNr�HQFXPHQr�ZDQ
WX�GLUr[v�QHGDQH�ELNLULQ����+HJHU�HY�OL�OD\r�5rEHUv\r�GH�GL�VHU�JXKDQ
UH� ErWH� ELDYrWLQ�� Gr� HQFDPrQ� [HUDE� Mr� ELUDPEHU� EL� PH� YH� ErWLQ
ELGHUNHYWLQ�

���� 'L� ËHYD� ������� ��� ����� GH� /DZrQ� 'HPRNUDWv� .XUGLVWDQ� �
5HZDQGX]��DKHQJHNH�ËDQRNv�KHE����ZDQ�%LUDGUrQ�PH�ML�.DZLONDQr
GH�GDE�Q�ELPrYDQGDUvNLULQ��+HU�NX�%LUDGHUrQ�PH� ML�.DZLONDQr�GH
EL�RWRPErOr�YH�OL�.DZLONDQ�GH�ML�ERQD�KDWLQD�5HZDQGX]�GH�EL�VHU�Ur
YH� KDWLQ� ELNUHWLQ���� (QGDPrQ� VHU� EL� SDUWv\D� NRPRQLVW� YH� RWRPErOD
ZDQ�GL�QDYD�ED]DUr�GDWLQ�EUDJLUWLQ���OL�SrË�&DYrQ�[HONr�GH�HZ�GDQH
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ELU�VDUNLULQ�� EL� PHKDQD� NX� HZ� GLYrQ� OL� ZDQ� GH� ErWLQ
�ELJHUDQGLQKDWLQ���� ¶PH� ML� ZH� SLËWUDVWLQ���:HKD� YDQ� UHIWDUDQ� OLJHO
PH�GH�GLGLQ�ELNLULQ�

���� +HUZHKD�GL�oDUorZr�QDYoH\r�5HZDQGX]�GH����]RU�EL�WXQGv�YH�ËHUrQ
5HZËHQEvUrQ�SDUWv\D�PH�GLGLQ�ELNLULQ���ZDQ�EL�;LQr]v\r�����6v[XU\r�
3H\rQ� ;HUDE� �� &LKrYDQ� YH� GLGLQ� ELWDZDQEDUNLULQ�� GD� NX� HZ
QDY�QvËDQD�ZDQ�ELGLQ�ELËLNHQDQGLQ���ZDQ�OL�SrË�oDYrQ�FHPDZHUDQ
GH�ELGLQ�ELVLYLNNLULQ��%L�SvVWLUvQ���EL�ErDYU�WLUvQ�NDU�YH�GL�Yv� U�Zr
KDQr�GH�ZDQ�GD\LWH�ELNLULQ��HZ�Mv�HYH��%HUSLUVL\DUr�SDUWv\D�PH��\r
NX�HZ�ZHKD�GLGLQ�ELEDZHUvNLULQ����NX�SDUWv�GL�QDYoH\r�5HZDQGX]�GH
OL� VHU� ËDQr�Zv� GH� WrWH� ELUDZHVWDQGLQ����+HJHU� HZ� ErWLQ� ELODo�Q�� Gr
SDUWv�Mv�ErWH�ELU�[DQGLQ��OL�VHU�Yr�SDZHUv\D�ZDQv�KDQr�GH����EL�KHP�
UHQJHNv�YH�ZDQ�ËHUr�Yv�%HUSLUVL\DUr�KDQr�GLGDWLQ�ELNLULQ���HZ�GLGLQ
ELNLULQ��'L�����Yr�PHKr�GH���OL�Yr��SrË�GH���WDQv�SrUr�GL������������GH
ZDQ�QHWXZDQv�oL�NrUHNHNr�ELGLQ�ELNLULQ�����o�QNH�HY�%LUDGHUr�PH�OL
KHPv�QDYoH�GH�GLKDWH�ELQDVNLULQ��NX�HZ�EL�0HURYHNv�VLQFv�EHU]�YH�
[ZH�UHZHËWEDË��GHVWSDN���7rNRËHUHNv�UDVWHTvQH���GLOVR]r�JHO�YH�WrWH
ELGHUNHYWLQ��� KHUoL� SvODQrQ�ZDQ�GLKDWLQ� ELGvWLQ�� HZ� WDQv� URMD� ��� ��
����� GH� QHKDWLQ� ELVHUNHYWLQ�� 5RMD� ��� ��� ����� :H]vUr� 'HZOHWr� �
,UDËGr�)XDV�$ULI�ML�ERQD�5HZDQGX]r�KDWH�ELKDWLQ���OLJHO�rYDUr�GH�ML
6HUGDUr�6XSDKv�*LËWv�GH� IHUPDQD�JLUWLQD�GX�NHVDQ� OL� UHZDQGX]r�GH
KDWH�ELKDWLQ��� OL� VHU�ZDQ� OL� -rU�GH�QHËvQNLULQD�EL�GDUr]RUr�YH�ELGLQ
ELGDQvQ��(Z�KHUGX�NHVrQ�KDQr�EL�FDUHNr�YH�WX�SrZHQGv\D�ZDQ�OLJHO
SDUWv�GH�QHGLKDWH�ELGvWLQ���HY�UDVWv\D�KDQr�Mv�SDUWv\D�NRPRQLVW�GLGDWH
EL]DQvQ��/rEHOr�oXQNH�.XUrQ�ZDQ�OL�NROrFDQ�GH�GLGDWLQ�EL[ZHQGLQ��
KLQGLQ� Mv� ZDQ� EL� )HUPDQEHU� YH� GLKDWLQ� ELGHUNHYWLQ� �� KHUZHKDMv
KLQHN�ML�;L]PrQ�ZDQ�EL�(QGDPrQ�3DUWv\D�YH���KLQHNv�GLQ�Mv�ML�ZDQ
EL� (QGDPrQ� SDUWv\D� NRPRQLVW� YH� GLKDWLQ� ELGHUNHYWLQ�� 3DUWv\D
NRPRQLVW�ML�Yr�UHZËD�KDQr�YH�NrV�ML�[ZH�UH�GDWH�ELZHUJLUWLQ���HZ�ML
ERQD�QDYD�EDMrU�GH�EL�oHSOH���OrGDQ�YH�KDWLQ�ELNHYWLQ���3DUWv�����KDWLQ
ELJLUWLQ���� +HQ�� EL� ;LQr]� YH� WrWLQ� ELGHUNHYWLQ���� +HP�� GDQH
ELG�UNLULQ���:HKD� EL� WXQG� YH� UHZËHNH� ]RU� EL� WLUV� YH� ZDQ� GL� QDYD
EDMrU� GH� GDWLQ� ELEHUSDNLULQ�� 'L� QDYD� Yr� KHUD\D� KDQr� GH� ZDQ� GDWH
ELEHODYNLULQ��NX�%HUSLUVL\DUr�SDUWv��;LQr]r�JHZUH�6LNUHWrUr�SDUWv�Mv�
KDWv\H�ELJLUWLQ��� HZ� ML� ERQD�6HPDZH�KDWv\H� ELG�UNLULQ��+HUZHKDMv
(QGDPHNv� WLUvMv� GL� (QFXPHQD� 1DYoH� GH� ���� �� 6HURNr� (QFXPHQD



���

<HNvWv\D� ;ZHQGHYDQrQ� \HNHN� ML� (QGDPrQ� SDUWv\D� NRPRQLVW� ���
[HONHNv� ]RU� OL� oDS[DQD� [ZH� �,WvKDG� (O�ÊHHE�� GH�� \D� NX� HZ� EL
EDUHJHKr�/DZrQ�ZDQ�YH�GLKDWH�ELGHUNHYWLQ��GDQH�ELNRPNLULQ���Zv
JRWLQHN�ML�ZDQ�UH�GDWH�EL[ZHQGLQ���� �%LUD\DQ��H]�PRMGr� ML�ERQD�ZH
GLGLP�ELGDQ�����)LODQ��6HURNr�3DUWv\rQ�;LQr]��;D\vQ��Mv�KDWH�ELJLUWLQ
��QRUD�\rQ�ZDQv�GLQ�Mv�Gr�ErWH�ELGvWLQ��%L�HËNHUH�YH�KDWH�ELGHUNHYWLQ�
NX�SDUWv�EL�;LQr]�YH�WrWH�ELGHUNHYWLQ���GLYr�HZ�OL�FDGDQ�Mv�GH�ErWLQ
ELUDNrËDQGLQ���+HUZHKDMv�Zv�ML�ERQD�+HYDOHNv�PH�GDE��ELJLWLQ��GLYr
HZ� [ZH� ELGH� ELYHËDUWLQ�� WDQv� NX� ZDQ� KrMv� HZ� QHGD\H� ELJLUWLQ� �
KHUZHKDMv�Zv�EL�\HNHNv�WLUMv�YH�GDE��ELJRWLQ�]��ELGH�ELED]GDQ��WDQv
NX� ZDQ� HZ� QHGD\H� ELJLUWLQ�� 'L� oDS[DQD� ZDQ� Mv� GH� oHSOH� OrGDQ� �
KHOSHUNv� EL� Zr� KDWLQD� SvUR]� YH� ���� �EL� KDWLQD� JLUWLQD� 3DUWv\DQ� YH�
GLKDWLQ�ELOLGDU[LVWLQ��%L�KD���KR�YH��EL�QDYD�ED]DUr�YH�EHU�EL�MRU�YH
EL�UHQJHNv�VrWE�Q�YH�GLKDWLQ�ELo�Q��(Y�ËrWE�QD�KDQr�HZ�GL�QDYoH�GH
GLGLQ� ELEHUSDNLULQ���� (Z� EL� Yv� FRUr� KDQr� YH� ËHUrQ� SDUWv\D� PH� GL
QDYoH�GH�GLGLQ�ELNLULQ��(Z�EL�[HQFHUDQ�YH�[ZH�ML�ERQD�VHU�(QGDPrQ
3DUWv� YH� OL� SrË� oDYrQ� JHOHNDQ� GH� ML� 1HËvQYDQrQ� EDMrU� GH� GLGLQ
ELUDNLËDQGLQ���� (Y� UHZËD� KDQr� ZHKD� GLUrMNLULQD� ZrQD� QLNDUH� ErWH
ELNLULQ� �� Gr� Mr�PHWLUVv\HNH� ]RU� Or� ErWH� ELSH\GDNLULQ��%L� SrZLVW� YH
[ZHVHUH�GLYr�HZ�ErWH�ELoDUHNLULQ��(P�ELPDGH�YH�WrWLQ�ELGHUNHYWLQ�
NX�HP�QDYDQ���%vQYDQDQ�ML�ERQD�OHNROvQr�GH�ELGLQ�ELSrËNHËNLULQ��NX
QDYr� %HUSLUVL\DU� SDUWv� GL� QDYD� FHPDZHUDQ� GH� GDQL� ELVLYLNNLULQ� �
ZDQ� HZ� EL� [LQr]E�Qr� �[L\DQHWr�YH� GDQH� ELWDZDQEDUNLULQ� �� ZDQ
GHUHZrQ�ZLVD�MrUH�GDQH�ELKHOEHVWLUDQGLQ��NX�ELU\DU�KDWv\D�ELGDQ��NX
HZ�JLOv�OL�VHU��+XVrQ�+DFv�=DKLU������7HTH\GvQ���=LUDU�(EGXK�GH�ELGH
ELUDNLULQ�� ML� \rQ� NX� HZ� EL� (QGDPrQ� ELOLQGv� .RPRQLVWDQ� YH� WrWLQ
ELGHUNHYWLQ�� /rEHOr� OL� VHU� ELU\DUD� (QFXPHQr� GH� oDYGrUv\D
SrUDE�QrQ�5rEHUv\r�GLYr�ErWH�ELNLULQ��7LND\H��]RU�]RU�]��PH�ELGLQ
ELDJHKGDUvNLULQ��PDJHOR�HP�GL�GDGJHKr�GH�JLOv� OL� VHU�ZDQ�GH�ELGLQ
ELUDNLULQ�� \DQ� QD� �� � PD� Gr� HQFDPr� Yr� JLOvNLULQD� KDQr� EHUDPEHUv
%HUr�:HODWv���(QFXPHQD�%LOLQGv�+HYNDUv\r�oL�ErWH�ELGHUNHYWLQ"�(Z
�.RPRQLVW��rVWDMv�GHY�ML�ËHUNLULQD�SDUWv���%HUSLUVL\DUr�SDUWv�QHGDQH
ELEHUGDQ��EHËNLP��NX�HZ�JHUPWLULQ��NX�HZ�Zv�EL�KHP��QHU[HNv�YH�OL
rUH� GH� ELGLQ� ELG�UNLULQ�� 7LUVD�PH� KH\H�� NX� HZ� GHVWGLUrMv\D� VHU�Zv
ELGLQ�ELNLULQ��'L�Zv�NDWv� GH� HP� Mv� WrWLQ�ELQHoDUNLULQ�� NX� HP�GHVW� �
KLQHUD�[ZH�OL�ZDQ�GH�ELGLQ�KHONLULQ���HP�WROD�[ZH�ML�ZDQ�GH�ELGLQ
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ELVLWHQGLQ��%LUZD�PH�ZHKD�\H��NX�OL�GLMv�%HUSLUVL\DUr�SDUWv\D�PH�GH
]RU� [HUDEv� GL� Ur� VHUGDUv\r� GH� KDWL\r� ELNLULQ�� 7LND\H�� GHVWOLFv� GH
DJHKGDUv\D� 5rEHUv\r� ELGLQ� ELNLULQ�� GD� NX� HZ� EL� KHP�� Kr]HNr� YH
%HUSLUVL\DUr� PH� ELGH� ELSDUDVWLQ� �� Ur� EL� SvODQrQ� ZDQ� YH� QH\rWH
ELGDQ�



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQ�EHOJr�MLPDUH�����

�0RUD�1DYor�=D[R���OL�VHU�GH��-LPDUH�����5RMD������������
5DSRUWr�(QFXPHQD�1DYor\D�=D[R\v�3DUWv\D�'HPRNUDWv\v�.XUGLVWDQ�ML
ERQD�%DU]DQv

*HZUH���ÊXUHËJrUr�0H]LQ�0XVWHID�%DU]DQv\r�EHUr]

(P� SLËWJLUWLQ� �� GLOVR]v\D� [ZH� ML� ERQD� ZH� GLGLQ� ELSrËNHËNLULQ� �
GD[ZD]D�ELVHUNHYWLQ�OHËVD[v\D�ZH�GLGLQ�ELNLULQ�

-L� EHU� NX� K�Q� EL�4HKUHPDQ��3LËWUDVWr�6HUED]r�'LOVR]r�.RPDUD�PH� �
=HvPr�\HNWD�(EGXO�.HUvP�4DVLP�YH� WrWHQLQ� ELGHUNHYWLQ� �� oXQNH� HP
KHP�� WLVWrQ� [ZH\v� KH\v� ML� ERQD� .RPDUD� [ZH� �� =HvP� (EGXO�.HUvP
4DVLP�GLGLQ�ELJRUvNLULQ���PH�HY� Mv�EL�NLULQ�YH�GD\LWH�EL[X\DQvNLULQ��
HP� Yr� Mv� GLGLQ� EL[X\DQvNLULQ�� NX� HP� EL� GLOVR]v� YH� �� EL� ErVvQRU� YH� ML
ERQD� .RPDUD� PH� �� =HvPr� PH� GLGLQ� ELGHU[LVWLQ�� :HKD� PH� OL� YDQ
U�GDQrQ�rVWD�GH�OL�PHOEHGD�=D[R�GH�GDWH�ELOrNRODQGLQ��\rQ�NX�HZ�GLGLQ
ELU�GDQ��HP�GL[ZD]LQ�YDQ�OrNRODQGLQ�KDQr�ML�ERQD�ZH�ELGLQ�ELEHU]NLULQ
��WLND�PH�ZHKD�\H��NX�K�Q�YDQ�OrNROvQDQ�ML�ERQD�%HUSLUVL\DUDQ�GH�ELGLQ
ELJLKDQGLQ�� WDQv� NX� Ur� OL� EHU� ZDQ� GH� ErWH� ELJLUWLQ�� ML� \rQ� NX� HZ
[ZHUvNLULQ��HZ�[ZH�ELGLQ�ELU�GDQ�
'L� GHPD� [ZH� GH� HP� \HNHP� NHV� E�Q�� ML� \rQ� NX� ZDQ� GD[DZD]
GXUXVWNLULQD�%HUJLUr�0LOv�GDQH�ELNLULQ���HZ�OL�=D[R�GH�KDWH�ELSrNKDWLQ�
EHODP�PH[DEvQ��KHU�OL�VHUHWD�GH�6LWYDQr�\HNHP�(GQDQ�HZ�EL�SDZDQ�YH
ML�ERQD�7DTLPr�1DVUDZv��.RPRQRVWDQ��GDWH�ELNLULQ��dHQGFDU�HP�OLJHO
GH�KDWLQ�ELD[LYWLQ�NX�HZ�ZD]�OL�Yv�UrED]r�KDQr�GH�ELGH�ELDQvQ��MLEHU�NX
HZ�QHUD]vE�Qr���W�UHE�Qr�ML�QDYD�+HYZHODWv\DQ�GLGH�EL[LVWLQ���MLEHU�NX
HZ�EL�(IVHUHNv�VXRDKr�,UDTr�YH�WrWH�ELGHUNHYWLQ��GLYr�HZ�OL�JRUD�EvU��
EDZHUv\D�=HvP�(EGXO�.HUvP�TDVLP�GH�ErWH�ELGHUNHYWLQ��OrEHOr�HZ�KHU
OL�VHU�AUH�[ZH�GH�WrWH�ELo�\vQ��(P�KLQHNv�OL�VHU�oHZWv���J�PDQNLULQDQ
GH�OL�VHU�Zv�GH�ML�ERQD�ZH\v�EHUr]�YH�GLGLQ�ELD[LYWLQ��ML�\rQ�NX�HZ�OLJHO
+HYNDUr�[ZH�6LWYDQr�GXZHP��6LQKDUvE��)HUPDQGH\r�%HUJLUr�0LOv�GH
OL�3rË[DE�U�GH�OL�VHU�GH�WrWLQ�ELo�\vQ�
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��� 6LWYDQr� \HNHP� (GQDQ� )HUPDQGH\r� %HUJLUr� 0LOv� OL� =D[R� GH� OLJHO
4DvPTDPr� =D[R� GH� 6DOLP� (EGXO�5H]DT� GH�� \r� NX� Zv� [ZH� EL
.RPRQLVW�YH�GD\LWH�ELNLULQ��<HNvWv\D�.RPHOD�&RWNDUDQ� OL�=D[R�GH
GX�PHK� OL� SrË� Yr� GH� GDQH� ELGDPH]LUDQGLQ� �� ZDQ� dHNGDU� ML� ERQD
QDYD� JXQGDQ� GDQH� ELQDUGLQ�� WD� PX� HZ� EL� GDUr� ]RUr� YH
1DYQLYvVDQGLQD�&RWDNDUDQ�ML�[ZH�UH�ELGLQ�ELJLUWLQ�

��� +LQHNDQ�ML�%HUJLUDQ�GH�OL�EHU�GHYr�6LWYDQ�(GQDQ�GH�GLGDWLQ�ELJRWLQ�
+HU�NHVHNv��NX�HZ�QH�EL�.RPRQLVW�YH�QH\rWH�ELNLULQ��QLNDUH�ML�ERQD
QDYD�%HUJLUr�0LOv�YH�ErWH�ELNHYWLQ��KHU�ZDQ� Mv�EL�[HONr�YH�GLGDWLQ
ELJRWLQ��KHUNHVHN�VLUXGr��+L]EL�+DZUr\DQ�KL]Ev�JHZUH\H��QHOr��HZ
OL�%HUJLUr�0LOv�GH�WrWH�ELGHUNLULQ�

��� 3rË�oHMQD�*RUv\D�UDELUGX�KLQ�TLVH�GLKDWLQ�ELNLULQ��NX�HZ�OL�%HUJLUr
0LOv� �� 4DvPTDP� GH� OL� EDUr� SDVHYDQv\D� VHU� VvQRU� GH� GLKDWLQ
ELELKvVWLQ�� NX� HY� 3DVHZDQv\D� KDQr� EHV� �� EL� WHQKD� YH� ML� ERQD
.RPRQLVWDQ� YH� WrWH� ELGvWLQ�� (IVHUr� 6HUED]vNLULQr� Mv� EHËGDUv� YDQ
TLVrQ�KDQr�Mv�GD\LWH�ELNLULQ�

��� 3rË� FHQMD�JRUv\r�'HVWr\HNv�1DUGv� ML� ERQD�0XVLOr� KDWH� ELo�\vQ�� GD
NX� oDYrQ� ZDQ� EL� )HUPDQGH\r� ZrGHUr� YH� ErWH� ELNHYWLQ� �� JLOv� OL
4DvPTDP� �� )HUPDQGH\r� %HUJLUr�0LOv� GH� ELGLQ� ELNLULQ�� NX� HZ� EL
HËNHUH� YH� OD\r�.RPRQLVWDQ� GLGLQ� ELJLUWLQ� �� Gr� [HON� ZD]� Or� ELGLQ
ELDQvQ��ML�\rQ�NX�]RU�]RU�ML�ZDQ�GH�ErWLU���]RUWLUMv�EL�GLOVR]rQ�NRPDUr
��=HvP�(EGXO�.HUvP�4DVLP�YH�WrWLQ�ELGHUNHYWLQ��*DYD�NX�HZ�KDWLQ
ELUrNHYWLQ��(IVHUr�6DOR[v\D�0XVLOr�EL�SLOH\r�6HUYDQ�YH�EL�SrUJv�ZDQ
YH�KDWH�ELNLULQ���Zv�TLVH�ML�ERQD�ZDQ�GDWH�ELGDQ��NX�K�Q�KDWLQH��GD
NX�K�Q�JLOvNLULQr�OL�VHU�.RPRQLVWDQ�GH�ELGLQ�ELNLULQ��+�Q�EL�WrNGHU
YH� WrWLQ� ELGHUNHYWLQ� �� KHUZHKDMv� Zv� SH\YrQ� GLQ� Mv� GDQH� ELNLULQ�
'HVWr� 1DUGv� Mv� HY� Sr\YrQ� KDQr� EL� )HUPDQGH\r� 0XVLOr� YH� GDWH
ELUDJL\DQGLQ�

��� 3rË� FHQMD� JRUv\D� UDELUGX� 6LWYDQr� GXZHP� 0RKDPHG� 5HËvG� +DFv
%HGUv� ML� (IVUrQ� 0XVLOr� GH�� ML� \r� NX� PrOGDUv\D� Zv\v� NRPRQLVWv\r
GLKDWH�ELGHUNHYWLQ�� ML�ERQD�=D[R�KDWLE��ELo�\vQ���ML�Zr�Mv�GH�HZ�ML
ERQD� JXQGr� (VSrQGDURN� GL� KrOD� QDYoH� 6LQGv� GH� KDWLE�� ELo�\vQ�
3DËWLU�RWRPEvOHN��\D�NX�WDE�W�WrGH�GLKDWLQ�ELGvWLQ��ML�ERQD�Zv�JXQGv��
JXQGrQ�/vYX��1DYNHQGDO���0rJHVRU�KDWH�ELo�\vQ��(YH� Mv�<HNHN� ML
ZDQ� 2WRPELODQ� YH� GLKDWH� ELGHUNHYWLQ�� ML� \rQ� NX� \HNHN� ML� ZDQ� EL
WDE�WrQ�[ZH\v�GDJLUWv�YH�EL�oHN�YH�OL�VHU�Ur\D�0XVLOr�=D[R�GH�KDWH



���

ELGR]DQGLQ���ELJLUWLQ��ZHWRY�WrWH�ELJRWLQ�
��� 'L� GDQr� rYUD� URMD� � ���� ��� ����� GH� GHQJ� KDWH� ELEHODYNLULQ�� NX

WDE�WHNH� %HUJLUr� 0LOv� O� Ur\D� =D[R� �� 0XVLO� GH� KDWv\H� ELJLUWLQ� �
EHUJLUr�0LOv�ML�OLJHO�Zr�GH�GLKDWH�ELGvWLQ���HZ�EL�oHN�YH�WrMH�GLKDWH
ELGHUNHYWLQ��'L� GDQr� rYDUD�Zr� URMr� GH�'HVWH\HNv� OL� 1DUGHNv� GH� ML
0DIr�$IHUHWDQ��-LQDQ��GH�ML�0XVLOr�GH�ML�ERQD�=D[R�KDWH�ELo�\vQ��
HZ� ML� EDO�3rËZD]vYDQDQ� GH� GLKDWLQ� ELEDQJLNLULQ�� �(Y� ËHYH� HY� ËHYH
WHU\r�GLGLQ�ELELUvQ��HP�JHO�GLGLQ�ELUL]JDUvNLULQ��VR]�ML�ERQD�WH�ËHYr��
+HUZHKDMv�ZDQ�KHUHËH� ML� ERQD� VHU� [HONr� GLGDWLQ� ELELULQ�� NX� HZ� Gr
ZDQ�ELGLQ�ELUDNLËDQGLQ��/L�SDË�URMDYD�GH�KLQHN�ML�%HUJLUr�0LOv�GH�OL
GHUYH\v� ËDU� GH� KDWLQ� ELGvWLQ�� NX� ZDQ� OL� VHU� Ur\D� =D[R�� 0XVLO� GH
oDYGrUv\D�oHNDQ�GLGDWLQ�ELNLULQ�

��� +HUoHQGHMv� NX� ELUR]ND� 6HUGDUr�*LËWv\v� 6XSDK� Mv� KDWv\H� ELKDWLQ�� NX
KHUov�oHN���IvËHNrQ� OL� OD\rQ�%HUJLUr�0vOv�GH� WrWLQ�ELGvWLQ��GLYrQ�NX
HZ�ML�ERQD�&HEH[DQrQ�VHUGDUv\r�ErWLQ�EL[LUNLULQ�NHV�GLYr�ZDQ�QHGLQ
ELKLOJLUWLQ�� 6LYDQ� (GQDQ� )HUPDQGH\r� %HUJLUr� 0LOv� OL� =D[R� GH� HY
oHNrQ� KDQr� QHGDQH� ELGDQvQ�� .DUELVHWDQ� Mr� UH� HY� Mv� GDQH� ELJRWLQ�
EHODP� HZ� GLGH� ELJRWLQ�� H]� EL� [ZH� YH� GL]DQLP�� oXQNH� =D[R� OLJHO
FLKHNv�GLQ�GH�EL�FXGDE�Q�YH�WrWH�ELGHUNYHWLQ��'L�ËHYD�������������GH
%HJLUrQ� 0LOv� OL� VHU� IHUPDQD� 6LWYDQ� (GDQDQ� GH� oHNrQ� [ZH� ML
FHEH[DQr�GDWLQ�ELGHUKvQDQ���6LWYDQ�(GQDQ�EL�[ZH� Mv�YH�Zr�ËHYr��
URMD� GDZv� Mv� KDWH� ELEHU]E�Q��9r� [HON� ]RU� GDWH� ELVHUJrMNLULQ��0H� Mv
%HUSLUVL\DUr� %LUrYHELULQr� �� 3ROvV� GDWLQ� ELDJHKGDUvNLULQ�� NX� KHP�
DPDGH��� FDQ� OL� VHUGHVWLQ�� OL� SrQDYr�NX�HZ�NRPDUr� ��=HvP�(EGXO�
.HUvP�4DVvP�ELGLQ�ELSDUDVWLQ��(P�oDYGrUv\D�IHUPDQr�GLGLQ�ELNLULQ
��KHU�SvODQHN�EL�GLMv�NRPDUr���=rLP�YH�ErWH�ELNLULQ��HP�Gr�Zv�ELGLQ
ELSDQNLULQ��-L�PH�UH�KDWv\H�ELJRWLQ��NX�HP�EL�oDYGrU���ZLU\D�YH�GLYr
ErWLQ�ELGHUNHYWLQ�

��� 6LWYDQr�GXZHP�6LQKDULE�)HUPDQGH\r�%HUJLUr�0LOv�OL�3rË[DEXU�GH�EL
\HNHNv� PvQD� YH� (GQDQ� WrWH� ELGHUNHYWLQ�� :v� Mv� IHUPDQD� 6HUGDUr
*LËWv\r�6XSDKv�GL�VHU�JXKrQ�[ZH�UH�GDWH�ELDYrWLQ���Zv�oHN�OL�%HUJLUr
0LOv� GH� QHGDWH� ELVLWHQGLQ� �� Zv� KHUHËH� OL� KLQHN� JXQGDQ� GH� GD\LWH
ELNLULQ���KHUNHVHNv�NX�HZ�EL�.RPRQLVW�YH�QH\rWH�ELNLULQ��Gr�HZ�ErWH
ELJLUWLQ�

��� )HUPDQGH\rQ� %HUJLUv� �� %HUJLU� KHU� ML� ERQD� NRPE�QrQ� YHËDUWv� YH
WrWLQ� EL[HUvNNLULQ�� (Z� EL� RWRPErODQ� YH� ML� ERQD� QDYD� JXGQrQ
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6LQGL\DQ� KDWLQH� EL� o�\vQ� �� QvYr� ËHYr� Mv� HZ� KDWLQH� ELYHJHUDQGLQ�
3DVHYDQDQ��3ROvVDQ���;HONr�HZ�GDQH�ELGvWLQ���HZ�GLErMLQ��NX�ZDQ
TLVrQ�[HUDE�EL�=HvP�YH�GDQH�ELJRWLQ��oXQNH�HZ�OLJHO�ZDQ�GH�QD\rWH
ELo�\vQ��%HODP�HZ�QHZrULQ�� NX� HZ�YDQ� TLVDQ� OL� OD\r�PH�GH� ELGLQ
ELNLULQ�� oXQNH� HZ� GL]DQLQ�� NX� HP� EL� 3DVHYDQrQ� 'LOVR]� YH� WrWLQ
ELGHUNHYWLQ���HP�E�Q��\rQ�NX�ZDQ�DMDZD�ÊHZDI�GDQH�ELWHPLUDQGLQ�
'L� QDYD� GXVHG� NHVrQ� KrUvVD� VHU� ÊHZDI� GH� GDE�Q� ELNLULQ�� EHV� �� EL
WHKD� YH� GX� .RPRQLVW� WrGH� GLKDWLQ� ELGvWLQ�� NX� HZ� Mv� EL� Er� oHN� YH
GLKDWLQ�ELGHUNHYWLQ�

���� )HUPDQGH\r�%HUJLUv�HZ�oHNrQ�KDQr��\rQ�NX�HZ�KDWLE�Q�ELJLUWLQ��ML
ERQD�VHU�7DTLPr�[ZH�GH�GDWH�ELGDEHËNLULQ���KLËWD�Mv�HZ�oHNrQ�KDQr
KrMv�OL�OD\rQ�ZDQ�GH�WrWLQ�ELGvWLQ�

���� 6HUKHQJ�0RKDPHG�(Ov��\r�NX�HZ�ML�.HUNXNr�KDWvE��ELKDWLQ��ML�ERQD
OLG�JHUDQGLQ���JLUWLQD�'HUHEHJrQ�WDZDQEDU�OL�PHOEHQGD�=D[R�GH��ML
\rQ� NX� HZ� GL� Yr� GDZv\r� GH� KDWLE�Q� ELEHUGDQ�� HZ� EL� Er� :rQHUr
.RPRQLVWDQ� YH� QHGLKDWH� ELOLYDQGLQ�� &DUHNr� HZ� ML� ERQD� 6XQGLNDWD
.DUNHUDQ�OL�=D[R�GH�KDWLE��ELo�\vQ���Zv�GDE��ELKHUHËHNLULQ��NX�NHVr
ML�ZDQ�EL�.RPRQLVW�YH�QH\rWH�ELGHUNHYWLQ��Gr�HZ�EHAWH�ELJLUWLQ�

���� *�PDQ�Or�WrWH�ELJLUWLQ��NX�EL�KR\r�%HUJLUr�0LOv�YH�oHN�ML�0XVLOr�GH
ML� ERQD� =D[R� KDWv\r� ELKDWLQ� �� HZ� KDWv\D� ELYHËDUWLQ�� (Y� ML� GL� Ur\D
-LQrQ�ZDQ�GH�KDWv\H�ELELKvVWLQ��(P�Mv�EL�PDGH�YH�WrWLQ�ELGHUNHYWLQ�
KHP��FRUH�SvODQHN�EL�GLMv�NRPDUr���=HvP�YH�ErWH�ELNLULQ��Gr�HPr�Zv
ELGLQ�ELSDQNLULQ�

���� <HNHN�PH� ML�ERQD� OD\r�)HUPDQGr\r�&vJHK�GH� OL�0XVLOr�GH�GD\LWH
ELQDUGLQ�� GD� NX� HP� YDQ� DJHKGDUv\rQ� KDQr� SrYH� ELGLQ� ELJLKDQGLQ�
OrEHOr�HZ�OL�Zr�GH�QHGLKDWH�ELGvWLQ����HZ�ML�ERQD�%HJGDGr�GH�KDWLE�
ELo�\vQ�� /L� YrGHUr� GH� OL� =D[R� Mv� GH� ELUZD� EL� NHVHNv� YH� FLJHK� OL
)HUPDQEHUr� 7HOvIRQr� GH� EL� QDYr� �ÊHKEDQ�� YH� QD\rWH� ELNLULQ�
+HUZHKDMv� ELUZD� EL� dDZvËr� %rWrOr\v� DJHKGDUv\r� YH� OL� =D[R� GH
QD\rWH� ELNLULQ�� +HUZHNX� PH� VR]� GD\LWH� ELGDQ�� Gr� HPr� KHPvËH� EL
6HUED]���3DVHYDQrQ�*RUvYDQ�YH�OL�JLËW�NDWHNv�GH�OL�SrQDYr�NRPDUr�
KrMDE�QrQ�PH���=HvPr�\HNWD�(EGXO�.HUvP�4DVvP�GH���OL�MrU�IUPDQD
ZH�GH�ErWLQ�ELGHUNHYWLQ�

+HU� ELVHUNHYWvELQ� �� ML� ERQD� SDUDVWLQD� NRPDUD� QHPLU� �� =DvPr� \HNWD
(EGXO�.HUvP�TDVLP�GH�ELPvQLQ�



���

5�QNLULQ�
-L� ERQD� +HOJLUr� QDPr� K�Q� GHWXZDQLQ� KHP�� WLËNHWv� EL� GLUrMr� YH� MrUH
ELGLQ�ELJRWLQ
'X� (QGDP� PH� ML� ERQD� oDYSrNHYWLQD� ZH� GH� PH� GDQH� ELQDUGLQ�
1HKvQv\rQ�]RU�OL�VHU�SvODQD�GLMv�.RPDUr���=HvP�(EGXO�.HUvP�4DVLP�GH
OLJHO�ZDQ�GH�WrWLQ�ELGvWLQ��¶ZH\v�EHUr]��WLND\H��EL�WD\EHWv�YH�ZDQ�ELGLQ
ELGvWLQ� �� ELUZD� EL� ZDQ� YH� ELGLQ� ELNLULQ�� oXQNH� HZ� OL� GLOVR]WLUvQrQ
.RPDUr��=HvP��¶ZH���*HO�GH�WrWLQ�ELGHUNHYWLQ�

(QFXPHQD�1DYoH\D�=D[R
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%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWr� 1DYoH\D� ;DQHTvQ� OL� EDUr� JvU�JLULIWDQ� GH� OLJHO� 3DUWv\D
.RPRQLVWv�,UDTr�GH

��� 'L� ËHYD� ������� ��� ����� GH� GHVWH\HNv� OL� (QGDPrQ� �� /D\vQJLUrQ
3DUWv\D� 'HPRNUDWv� <HNJLUWv\v� .XUGLVWDQ� GH� GL� Ur\D� [ZH� GH� OL
;DQHTvQr�GH�ML�ERQD�.HIUv�GH�GLKDWLQ�ELYHJHUDQGLQ���HZ�OL�OD\r�PH
GH�KDWLQ�ELGDEH]vQ���OL�SDË�GHPMLPDUHNr�GH�HZ�KDWLQ�ELUHZLVWLQ��'L
GDZv\D� ZDQ� GH� WDTLPHNv� ML� .RPRQLVWDQ� GH� EL� VHURNLWv\D� +HPH\
(KPHG�5RVWHP���(Ov�0XK\HGvQ�YH�EL�[ZH�SrËDQGDQHNH�oHNGDUv�YH
SHODPDUv�VHU�PDOrQ�PH�GDQH�ELGDQ���Kvo�PDOHN�QHPD�GLKDWH�ELGvWLQ�
NX�ZDQ�[ZH�SrGH�QHGDQ�ELDYrWQ��4LVH\rQ�]RU�QDËLUvQ�ZDQ�GLGDWLQ
ELNLULQ��PvQD� NX�� �+L]EL� SDUWv� KL]EL� EDËH�� QvZH�NHUH� �� QvZH� oDËH��
/LJHOYrMv� GH� OL� EHU� oDYrQ� -LQ� ��0HQGDODQ� Mv� GH� ZDQ� WHTH� GLGDWLQ
ELNLULQ�� 3ROLVrQ� JXQGr� PH�� ML� \rQ� NX� HZ� EL� ��� NHVDQ� YH� GLKDWLQ
ELGHUNHYWLQ��OL�Zr�GHUr�GH�GLKDWLQ�ELGvWvQ���DJHKGDUv\D�ZDQ�Or�GLKDWH
ELGHUNHYWLQ�

��� 'L� ËHYD� ������� ��� �����GH� [ZHSrËDQGDQHNH� oHNGDUv� EL� KHP�� FRUH
oHNHNv� YH� GL� ELQ� VHURNLWv\D� KHU� HZrQ� OL� MRU� GH� EL� KR\r� JRUvNLULQD
SrQF�&RWNDUDQ�YH�OL�1DVLUH\H�GH�GDWH�ELGHVWSrNLULQ��+HUZHNX�FDUDQ
TLVH\rQ�]RU�SvV\DQ�GLGDQH�ELNLULQ��:DQ�3HODPDUv�PDOD�Êr[�+HVHQ��
.XUr�Zv�(Ov�Êr[�+HVHQ� GDWLQ� ELNLULQ��:DQ� HZ� ML�PDOrQ�ZDQ�GH� ML
ERQD�VHU�FDGr�GDWLQ�ELGHU[LVWLQ���EL� VHU�FDQrQ�ZDQ�YH�EL� OrGDQ�YH
KDWLQ� ELGDNHYWLQ�� /L� NDWr� Yr� [ZHSrËDQGLQD� KDQr� GH� (KPHG� )HWDK
5RVWHP��+XVrQ�(KPHG�5RVWHP��0HKPXG�(PvQ��(PvQ�6HPvQ��;ROH
3H[H�� 0RKDPHG� 4DOH� 0H]JHU�� %HNLU� &H\UDQ� (NEHU�� 6HvG� Êr[
+HVHQ��(Ov�Êr[�+HVHQ��+HPvG�dHWUv��%HGvH�Êr[�+HVHQ���/HPvH�Êr[
+HVHQ� OrGDQ� GDQH� EL[ZDULQ�� oXQNH� HZ� VHU� EL� SDUWv\D� GHPRNUDWv
.XUGLVWDQr�YH�GLKDWLQ�ELGHUNHYWLQ��(Z�EL�GDU��EHUG���[LQFHUDQ�YH�EL
VHU� VHU� �� FRODNrQ� ZDQ� YH� GLKDWLQ� ELGDNHYWLQ�� NX� HY� EL� KR\r
ELUvQGDUE�QD� 0RKDPHG� :HOv� �� 0RKDPHG� YH� EL� [HQFHUr� YH� �
&H\UDQ� (NEHU� EL� NXOH� YH� KDWH� ELGHUNHYWLQ�� ¶VWD� HZ� KHUGX� Mv� OL
QH[ZHV[DQD� .HUNXNr� GH� KDWLQH� ELNHYWLQ� �� UHZËD� ZDQ� EL� EDË� YH



���

QD\rWH�ELGHUNHYWLQ��0RKDPHG�dHWUv���6HvG�+HVHQ�OL�SROLË[DQD�.HIUv
GH�KDWLQH�ELJLUWLQ���KHU\HNv�ML�ZDQ�EL�oHQG�FL\DQ�Mv�YH�EL�EvULQGDU�YH
WrWLQ�ELGHUNHYWLQ��+HP��3ROLVrQ�.HODU�Mv�OL�VHU�Yr�U�GDQD�KDQr�GH�EL
DJHKGDU�YH�WrWLQ�ELGHUNHYWLQ�

��� 'L�URMD�������������GH�OL�oD\[DQD�ÊrUZDQH�GH�HP�KDWLE�Q�ELGDQLËWLQ�
6HUSROvVr� ÊHUZDQH� &DZvË� +HVHQ� +HPH[DQ� OLJHO� PH� GH� GLKDWH
ELGvWLQ��JDYD�NX�(KPHG�)HWDK�5RVWHP�GDWH�ELJRWLQ�� ³=HvP�(EGXO�
.HUvP�4DVLP�GD\LWH�ELKHOHNLULQ��KHUJHU�3DËJH]�QHKDWDQD�ELGvWLQ��Gr
PH�HZ�ELGD�ELSDQNLULQ¦��dDZvË�GHQJ�Or�GDWH�ELELOLQGNLULQ���Zv�MrUH
GDWH�ELJRWLQ��+vo�NHVHNv�GLOVR]�QDEH�TLVH\rQ�ZHWRY�EL�=HvPr�\HNWD
(EGXO�.HUvP�4DVLP� YH� ELGH� ELJRWLQ�� OrEHOr� HZ� KHU� OL� VHU� TLVH\rQ
[ZH�GH�EL�VXU�YH�GLKDWH�ELGHUNHYWLQ�

��� +HU� \HN� OL�(KPHG�)HWDK��+HPH\�(KPHG�5RVWHP��0HKPXGr�+DFv
0XK\HGvQ��;ROH�3H[H��5HKvP�;D]H��2VPDQ�+HVHQ�;LGLU��(Ov�0HOD
0XK\HGvQ��2PHU�+HVHQ�;LGLU��6HvG�$[D�0vU��+HVHQ�4DGLU��+HPH\
6DEvU�� ÊHIvT� +DFv� 0HFvG�� )HUvT� +DFv� 0HFvG�� 0HKPXG� +HPvG�
(KPHG�&DI���JHOHNv�GLQ��ML�\rQ�NX�HZ�VHU�EL�.RPRQLVWDQ�YH�GLKDWLQ
ELGHUNHYWLQ�� EL� HËNHUH� YH� KHP�� FRUH� oHNHN� ML� [ZH� UH� GLGDWLQ
ELKLOJLUWLQ� �� HZ� NDOWrQ� [ZH� �� GHVWGLUrMv\r� ML� ERQD� VHU� [HONr� GLGLQ
ELNLULQ�� NHoL� ML� ERQD� PH� Ur� Sr� QD\LWH� ELGDQ�� NX� HP� ML� [ZH� UH
[HQFHUHNr� \DQMv� NrUHNr� ELGLQ� ELKLOJLUWLQ�� /HEHOr� GvVDQ� PH� [ZH
GD\LWH�ELPDWNLULQ�

��� 'L�������������GH�EL�E�QD�JRUvE�QD�SrQF�&RWNDUDQ�YH�OL�1DVLUv\r�GH
[ZHSrËDQGDQHN� OL� 'X][XUW�� GH� KDWH� ELSrNKDWLQ�� OL� NDWr� Zr
[ZHSËDQGDQr�GH�.RPRQLVWDQ�HZ�OL� MrU�VHURNLWv\D�6DOLK�)HODPHU]D�
ÊH[� 7H\vE�� ÊDED]� �� =H\LQ� (O�$ELGvQ� GLGWLQ� ELUrYHELULQ�� 6DOLK
)HODPHU]� SHODPDUv� WDTLPHNv� ML� /D\vQJvUrQ� 3DUWv\D� 'HPRNUDWv\v
<HNJLUWLA\v�.XUGLVWDQr�GH�GDWH�ELGDQ���Zv�TLVrQ�QDËLUvQ�EL�ZDQ�YH
GDWH�ELGDQ��3DUWv\D�PH�KDWH�ELQHoDUvNLULQ��NX�HZ�OL�OD\r�VHUGDUv\r�GH
ELGH� ELJLOvNLULQ�� /L� VHU� Yv� JLOv\r� KDQr� GH� (IVHUr� ,Q]LEDWD� .HUNXNr
)H[Uv�(EGXONHUv�ML�ERQD�'X][XUPDW��KDWH�ELKDWLQ��-L�GrOYD�NX�HZ�OL
EHU�Zv�JLOv\r�KDQr�GH�ML�[ZH�UH�ErWH�OLEHUNHYWLQ��Zv�GHVW�EL�OrGDQ��
FLQrYGDQDQ� YH� ML� ERQD� 3DUWv\DQ� GH� GDWH� ELNLULQ�� � MLEHU� NX�Zv� GDWH
ELJRWLQ��NX�3DUWv\DQ�HY�GHVWGLUrMv\D�KDQr�GDQH�ELNLULQ���HY�SH\YrQ
KDQr� EL� HËNHUH� YH� ML� GHYr� Zv� GLKDWLQ� ELGHUNHYWLQ�� ³.XUG� KHP�
;HQr]LQ�[DvQLQ�� �� 3vODQJvULQ¦� �� ³QDOHW� OL� %DYLNr� Zv� NHVv� GH� ErWH
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ELNLULQ�� ML� \r� NX� Zv� HZ� GL� %HUJLUr� 0LOv� GH� GDQH
ELZHUJLUWLQ���*HZDGLQR� ����.XUG� KHP�� EL� J�� YH� WrWLQ� ELGHUNHYWLQ¦�
(PFD�Zv� U�Zr� [ZH� EHU� EL� .RPRQLVWDQ� YH� GDWH� ELYHNLULQ� �� GHVWr
[ZH� ML� ERQD� EHU� SDUWv\DQ� GH� GDWH� ELGLUrMNLULQ� �� HY� TLVrQ� KDQr� EL
HËNHUH�YH�ML�GHY�KDWLQ�ELGHUNHYWLQ��³WX�[ZD�HPDQD�&DVXVr�1XUv�6HvG
QHE�Q¦�� +HP�\DQ� EL� KHY� UH� GDWLQ� ELJRWLQ�� ³:HOODK� OH� &DVXV
[HUDSWLULQ¦��'L�GDZv\D�YDQ�VLTrIDQ�GH�Zv�6DOLK�)HODPHU]v�OLJHO�[ZH
GH� ML� ERQD� .HUNXNr� GDWH� ELELULQ�� 'L� URMD� SDË� GH� HZ� KDWH
ELYHJHUDQGLQ� �� Zv� OLJHO� [ZH� GH� UrMQNHN� ML� UHQJr� ³vVWLQ¦� GH� GDWH
ELDQvQ���HZ�Sr�OL�VHU�PLOr�[ZH�GH�OL�QDYD�EDMrU�GH�GLKDWH�ELJHUDQGLQ
�� KHU� NX�Zv� SDUWv\HN� GLGDWH� ELGvWLQ��Zv� MrUH� FLQrY� GLGDWLQ� ELJRWLQ�
(P� Mv� Sr� KDWLQ� ELQHoDUvNLULQ�� NX� HP� ELU�VNHNr� ML� 6HUGDUr� *LËWv\v
6XSDKv�ELGLQ�ELQDUGLQ���PH�HZ�WrGH�GDWH�ELJLKDQGLQ��/L�SDË�GH�PH
GDWH�ELELKvVWLQ��NX�RWRPEvOHNH�VXSDKv�OL�.XUNXNr�GH�KDWv\H�ELKDWLQ��
Zr�HZ�OLJHO�[ZH�GH�GD\LWH�ELELULQ��&D�HP�QL]DQLQ��ND�oL�EL�VHUr�Zv
YH�KDWv\H�ELKDWLQ��/rEHOr� OLJHOYrMv�GH�PH�[ZH� OL� VHU�[ZH�GH�GD\LWH
ELJLUWLQ���HP�EL�Er�GHQJ�YH� WrWLQ�ELGHUNHYWLQ��+HUov� OL�PH�GH�ErWH
ELNLULQ��Gr�KHU�EL�GLOVR]r�NRPDUr�YH�ErWLQ�ELGHUNYHWLQ���Gr�HPr� OL
VHUVR]D�[ZH�GH�ErWLQ�ELPD\vQ��+HU�WLËWrQ�[ZH�HP�EL�JRUv\D�NRPDUr
��=HvP�(EGXO�.HUvP�4DVLP�YH�GLGLQ�ELNLULQ�

0RKDPHG�4DGLU�(PvQ (Ov�6HOvP



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWrQ�dDZvË� 6HGvT� (EGXO�(]v]� VHU� EL� OLTr� GDJLUWLQD� ELo�N� YH� GHU
GHUEDUr�3vODQD�ÊHZDI�GH

'L�URMD������������GH�GL�WvSr�GH�IHUPDQ�KDWH�ELGHUo�Q��NX�KHP��SDUorQ
VXSDKr�0XVLOr�Or�MrU�ELYHE�Qr�GH�ErWLQ�ELGvWLQ��oXQNH�GL�URMD�����������
GH� $ËvWv\D]� ML� ERQD�0XVLOrZ� WrWLQ� ELKDWLQ�� 'L� URMD� ��� ��� ����� GH� GL
GHPMLPDUD�GXGZr�SDË�QvUR�GH�ELYrE�QD�GDZv�KDWH�ELKDWLQ��(]�Mv�ML�[ZH
UH�ML�ERQD�QDYD�ËDU�KDWLP�ELo�\vQ��0LQ�ML�[ZH�UH�[ZHSrËDQGDQHN�GDWH
ELGvWLQ�� NX� HZ� EL� Mv\DQD� =HvP� (EGXO�.HUvP� 4DVLP� YH� GLGLQ
ELEDQJNLULQ��(]� ML�ERQD�PDOr�o�P��'L�GHQMLPDUD�ËHË�dDZvËHN� ML�ERQD
QLN� PLQ� KDWH� ELKDWLQ� �� Zv� GD[ZD]D� KDWLQD� PLQ� EL� SHOH� YH� ML� ERQDG
VHUED][DQD�%HUGv�GDWH�ELNLULQ��/L�SDË�QvYGHPMLPDUHNr�GH�PLQ�[ZH�GDWH
ELJXKHUWLQ���GL�Qr]vND�GHPMLPDUD���GH�H]�EL�Ë�QD�3DVD�ÊHKUHEDQv\r�YH
OL� OD\r� .DUJHKD� &DZ� GH� KDWLP� ELJLKDQGLQ�� 'vWLP�� NX� 3DV� QD\r�
3LUVL\DULP� NLU�� JRWLQ�� JHU� �� GHUo�Q� THGH[ZH\H�6HUED][DQH� Mv� OL� PDOD
PH�GH�]RU�G�U�E���3rZHQGv�PLQ� OLJHO�<DZLUr�6HUKHQJ�0L[DvO�(EGXO�
.HUvP� GH� GDWH� ELNLULQ� �� PLQ� MrUH� EL� WHOLIRQr� YH� GDWH� ELJRWLQ�� H]
QL]DQLP��NX�H]�oLOR�ErP"�:v�ML�PLQUH�GDWH�ELJRWLQ��WX�OL�PDOD�[ZH�GH
oDYGrUv\r� ELGH� ELNLULQ�� FDUr� PH\r�� %H\DQv� EL� RWRPEvOD� 6XSDK� YH� GL
GHPMLPDUD�����oDUvNHNr�GL�URMD������������GH�PLQ�[ZH�EL�VHUED][DQr�YH
GDWH�ELJLKDQGLQ��*DYD�NX�H]�ML�ERQD�Qr]vND�GXNDQD�VHUED][DQr�GH�KDWLQ
ELJLKDËWLQ��PLQ�GDWH�ELGvWLQ��NX�6HUED]JHKr�%HUGv�OL�KHP��OD\HNv�GH�GRU
��EHUrQ�3DVHYDQrQ�WvSD�SrQF�GDQH�ELJLWLQ��3rP�VH\U�E���/L�6HUED]HNv
GH� PLQ� GDWH� ELELUVNLULQ�� Zv� GDWH� ELJLWLQ�� NX� ML� QvYrËrYr� GH� (YVHUrQ
:HODWSHUZHU�KDWLQH�ELJLUWLQ��:v�ML�PLQ�UH�Mv�GDWH�ELJRWLQ��NX�HZ�OL�G��WH
Mv�GH�WrWLQ�ELJHUDQGLQ����0LQ�GDWH�EL]DQvQ��NX�SvODQHN�EL�GLMv� VHUGDUv\r
YH�GL�QDYD�GHVWDQ�GH�WrWH�ELGvWLQ��0LQ�GDWH�EL[ZHVWLQ��NX�H]�ML�SLËWr�ML
ERQD�GHUv�ELGLP�ELED]GDQ��JDYD�NX�H]�EL�SLOrQ�GHUv�YH�KDWLP�ELJLKDËWLQ�
PvQ�OL�Zr�GH�3DVHZDQ�GDWLQ�ELGvWLQ���ZDQ�GDWLQ�ELJRWLQ��o�QD�GHUYH�EL
THGH[H� YH� WrWH� ELGHUNHYWLQ�� (]� KDWLP� ELYHJHUDQGLQ� �� ML� ERQD� GHU\r
JHVWv\r� OL� VHU�oHP�GH�KDWLP�ELF�\vQ��/L�ZrGHUr�GH�%DËoDZvË� ML� ERQD�
PLQ�GDWH�ELEDQJNLULQ���GDWH�ELJRWLQ��NX�)HUPDQGH�WH�GLYr��(]�OLJHO�GH
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KDWLP� ELo�\vQ�� )HUPDQGH� OL� ZrGHUr� GH� QHE��� 6LWYDQr� ;LQr]� .DPLO
,VPDvO�OL�Zr�GH�E���:v�ML�ERQD�PLQ�GDWH�ELJRWLQ��:HUH�ML�ERQD�rUH��7X
KDWv\H� ELJLUWLQ�����'v� Yr� GHPD�KDQr� GH�6LWYDQr� \HNHP�<XVLI�0vUDQ� �
5HvV� 6DOLP� OL� KHQJHOD� HQGD]H\r� GH� KDWLQ� ELSH\GDE�Q�� 6LWYDQr�;LQr]
.DPLO� �� 6HUED]rQ� [ZH� EHUrQ� OXOrQ� ÊrVW� WvUrQ� [ZH� EHU� EL� YDQ� KHUGX
(IVHUDQ�YH�GDQH�ELYHNLULQ���ML�ZDQ�UH�GDWLQ�ELJRWLQ��oHNrQ�[ZH�GH\LQ�
K�Q�KDWLQH�ELJLUWLQ��6LWYDQ�<XVLI�0vUDQ�GHVWr�[ZH�ML�ERQD�VHU�GHPDQoD
[ZH�GH�GDWH�ELELULQ��dDZvËr�;LQr]�0DOHODK�EL�GHPDQor�YH�OL�GHVWr�ZL
GDWH�ELGDQ���Zv�HZ�GDWH�ELELUvQGDUNLULQ���ZDQ�HZ�ML�ERQD�JLUWv[DQr�YH
GDQH�ELELULQ�
'L� YrGHPD� KDQr� Mv� GH� PLQ� GDWH� ELGvWLQ�� NX� GHUIWD� UDNLULQD� PLQ� WrWH
ELGHUNHYWLQ��0LQ�U�Zr�[ZH�EHU�EL�Zv�SLUr�YH�GDWH�ELYHNLULQ��\D�NX�HZ�ML
ERQD�GHUJHKr�[XZDUr�YH�WrWH�ELo�\vQ��*DYD�NX�H]�ML�ERQD�VHUr�SLUr�GH
KDWLP� ELJLKDËWLQ�� PLQ� GDWH� ELGvWLQ�� .X� 3DVHZDQ� EL� ËrVW� WvU� YH� OL� EHU
GHJHKr�[XZDU�GH� WrWLQ�ELUDZHVWDQGLQ��(]� ML�ERQD� OD\r� U�EDU�GH�KDWLP
ELo�\vQ��PLQ� OL� ZLU� Mv� GH� GDWH� ELGvWLQ�� NX� OL� ZrGHUr� Mv� GH� OL� VHU� EDQr
NHOHKr�GH�SDVHYDQv�WrWH�ELJLUWLQ��(]�ML�ERQD�QvYr�QDYD�WHOr�YH�KDWLE�P
ELNHYWLQ�� 1HFDUE�P�� KDWLP� ELYHJHUDQGLQ�� *DYD� NX� oDYrQ� 6LWYDQr
;LQr]�.DPLO�,VPDvO�EL�PLQ�YH�KDWH�ELNHYWLQ��Zv�OXOD�WLILQJD�[ZH�OL�PLQ
GH�GDWH�ELGDQ���Zv�GDWH�ELJRWLQ�0LQ�QHJRW��OL�rUH�GH�UDZHVWH��PLQ�GDWH
ELJRWLQ�� H]� ML� YLU� QHKDWLPH� ELOLYDQGLQ��:v� GDWH� ELJRWLQ�� ELUX� ML� ERQD
JLUWv[DQr�� WDQv� NX� H]� ML� ERQD� QDYD� Zr� ErWLQ� ELKDWLQ�� 7X� EL� IHUPDQD
)HUPDQGDUr� WvSr� YH� KDWv\H� ELJLUWLQ�� (]� ML� ERQD� JLUWv[DQr� GH� KDWLP
ELo�\vQ��0LQ� GDWH� ELGLWLQ�� NX� HZ� EL�:HODWSHUZHUDQ� YH�PvQD� �dDZvË
(\XE� ;DOLG�� dDZvË� +DWHP� (ZH\LG�� <DUvGHUr� dDZvË� 0XVWHID� 7rOv�
;ZHGr�Or�ErWH�EL[ZHËNLULQ��6HUED]�&DIHU�(EGXO�.HUvP���6HUED]�=XKrU
\DVvQ���GL�GDZv\D�GDZv� Mv�GH�EL�PLQ� Mv� YH�� WrWH�ELGDJLUWLQ��+HUZHKDMv
WrGH� OL� OLTr� GDUJLUWLQD� VXSDKv� GH� GL� KHQJHOD� HQGD]v\r� Mv� GH� �%DËFDZvË
6DOLK��dDZvË�0XVWHID��dDZvË�(KPHG��dDZvË�0RKDPHG�6HGLT��dDZvË
6HODK���KLQrQ�GLQ�Mv� WrWLQ�ELGvWLQ��NX�QDYrQ�ZDQ� ML�EvUD�PLQ�GH�KDWv\H
ELo�\vQ���0LQ� OL�ZDQ� GH� GDWH� ELVLOYNLULQ��ZDQ� Mv� EL� [rUKDWLQD�PLQ� YH
GDWLQ�ELNLULQ��:DQ�GDWH�ELJRWLQ��NX�HYD\D�EL�SvODQ�YH�WrWH�ELGHUNHYWLQ��
HP�Mv�KDWLQH�ELJLUWLQ��0LQ�ML�ZDQ�UH�GDWH�ELJRWLQ��JXKrQ�[ZH�PH�GLQr�
KHU� rZH�EL� WHQKD� [ZH� YH� OL� MRUD�ZHODW� GH� QvQLQ�� OL� ]RU�+HYZHODWv\rQ
QDYD� EDMrU� Mv� GH� KDWLQH� ELJLUWLQ�� %HODP� GLOQL\DELQ�� SvODQ� VHU� QDGH
ELJLUWLQ��7R]HNr�OL�Yr���EL�SrË�GH�JXKr�PLQ�OL�UDG\R�E���=HvP�(EGXO�
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.HUvP�EL�VD[���]LQGv�YH� WrWH�ELGHUNHYWLQ��:DQ�GDWH�ELSLUVNLULQ��5DVWH
=HvP� EL� VD[� �� ]LQGv� YH� WrWH� ELGHUNHYWLQ"� *RWLP�� GLOQL\DELQ�� 7R]HNv
XPrGv�EL�EHU�ZDQ�YH�KDWH�ELNHYWLQ�
/L� SDË� QvYGHPMLPDUr� GH� GHUv� KDWH� ELYHNLULQ� �� PH� GDWH� ELGvWLQ�� NX
6LWYDQr� ;LQr]� /DPLO� ,VPDvO� �� ËrVWWvU� EL� GHVWr� Zv� YH� KDWv\H
EHUDZHVWDQGLQ� �� GX� Ur]� 6HUED]rQ� dHNGDU� Mv� OLJHO� GH� KDWLQr
ELUDZHVWDQGLQ�� 6LWYDQ� GDWH� ELJRWLQ�� ZHULQ�� GHUNHYLQ� GHUYH�� (P� KDWLQ
ELGHUNHYWLQ���GL�QDYD�GX�Ur]rQ�6HUED]DQ�GH�KDWLQ�ELUDZHVWDQGLQ��:LWL
ELURQ��5HZLËWLQ��:DQ�HP�ML�ERQD�Zv�GHJDKr�VHU�U�EDU�GH�GDWLQ�ELELULQ�
%L�\HNWLU�YH�PH�GLGDWH�ELJRWLQ��ZD�GL\DUH��NX�NDU�KDWv\H�ELGDZvNLULQ�
0DODYD\r�OL�\HNWLU�GH�PH�ML�[ZH�GLGDWLQ�ELNLULQ����%HODP�SrË�NX�HP�EL
GHUJHKr� GHUYH� YH� ErWH� ELJLKDQGLQ�� 3DVHYDQ� SrË� PH� ML� ERQD� VHU� ZDQ
SrOH\rQ�NHYLUv�TDWD�GXZHP�GH�KDWLQ�ELVHUNHYWLQ���ZDQ� ML�PH� UH�GDWLQ
ELJRWLQ�� GH� EL� VHUNHYLQ�� 0H� ErKQD� [ZH� GDWH� ELNLËDQGLQ� �� HP� KDWLQ
ELVHUYHNHYWLQ�� :DQ� HP� ML� ERQD� TDWD� GXZHP� ML� ERQD� MRUHNr� GDQH
ELELULQ��\D�NX�GHUv\r�Zr�ML�ERQD�VHU�ËHTDPrQ�ML�ERQD�U�EDU���GDULVDWrQ
[XZDUv� NHOHKr� GH� WrWH� ELo�\vQ�� -RUHNH� ELo�N� E��� FvJDKr� GX� THU\ROrQ
QLYLVWLQr� WrGH� GLKDWH� ELGHUNHYWLQ�� (P� EL� EvVW� �� SrQF� NHV� YH� GLKDWH
ELGHUNHYWLQ��-RUD�WHQLËWD�PH�Vv���SrQF�NHV�KDWLE�Q�ELWr[LVWLQ��%HËr�]RU
ML�PH�.XUG� E�Q�� WHQ\D� Vr� oXZDU�(UHE� OLJHO�PH�GH� GLKDWLQ� ELGvWLQ��%L
WrNUD�YH�HP�EL� ËrVW�SrQo�NHV�YH�GLKDWLQ��;ZDULQ��� D]RTH�KHE���:DQ
QHGLKLËWLQ��NX�HP�ML�ERQD�PvUNULQr� Mv�GH�ErWLQ�ELo�\vQ��:DQ� WHQHNH� ML
ERQD� PH� GDE�Q� ELGDQvQ�� )HUPDQGH\r� 3DVHYDQDQ� dDZvË� (EGXOFHEDU
GHQJ���EDV�ML�ERQD�PH�GLGDWH�ELDQvQ�
'L� Qr]vND� GHPMLPDUD� oDUr� rYDUD� URMD� ��� ��� ����� GH� 6LWYDQr� ;LQr]
;H\UXODK�(VNHUv�ML�ERQD�MRUD�*LUWv[DQr�KDWH�ELNHYWLQ���Zv�ML�PH�UH�GDWH
ELJRWLQ��KHP��KHVWLQ���EL�\HN�Ur]r�YH�UDZHVWLQ��(PFD�Zv�GDWH�ELJRWLQ�
(P�ZHN�(EGXO�.HUvP�4DVLP�QvQLQ��Gr�HPr�ZH�EL�JXODQ�YH�EL�WHT�WHT
WHT� YH� ZH� ELGLQ� ELNXËWLQ�� +HUZHKDMv� Zv� EL� GHY� �� ]LPDQr� [ZH� Mv� YH
GLGDWH�ELWHTvQNLULQ��:v�GHVWr�[ZH�EHU�EL�%DËoDZvË�6DOLK�YH�GL�HQGD]v\r
GH�GDWH�ELUDNLËDQGLQ���Zv�GDWH�ELJRWLQ��7X�OL�YrGHUr�GH�EL�VHURNr�ËDQr
YH� WrWH� ELGHUNHYWLQ��(Zv� Mv� GDWH� ELJRWLQ�� H]� QL]DQLP�� WX� OL� VHU� oL� GLGH
ELD[LYWLQ"�:v�;LQr]v�Sr�GDWH�ELJRWLQ���7X�6WDOLQ���QL]DQv�Er�ËDQH�oL\H"
'H� ML� ERQD� PLQ� ELGH� ELJRWLQ�� GD� NX� H]� EL]DQLELP�� Er� ND� oHQG� ËDQH
KHQH"�:v�ZHODPD�Zv�QHGD��dDZvË�+DWHP�8ZH\G� OL� OLTr�GDJLUWLQr�GH
GDWH�ELJRWLQ��*HZUHP�PLQ�WDZDQLP�oL\H"�(IVHUr�;LQr]�[ZH�EHU�Sr�YH
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GDWH� ELZHUJHUDQGLQ� �� U�Zr� [ZH� EHU� EL� Zv� dDZvVr� KDQr� YH� Sr� GDWH
ELNLULQ��Or�EHUv�NX�HZ�ELGH�ELTLVHNLULQ��PLQ�MrUH�GDWH�ELJRWLQ��WH�GX�URM
SrËWLU� OL� OD\r� PH� GH� OL� GHZUH\D� GDJLUWLQr� E��� PH� [L]PHWD� ZH� GLGDWH
ELNLULQ���PH�WX�GDWH�ELIrUNLULQ��rVWD�Mv�OL�SDGDËWv�Yr�PDGvE�QD�PH�Mv�GH
WX� WHTHNLULQr� OL�PH�GH�GLGH� ELNLULQ"�ÊrVWWvUD� GL� GHVWr� [ZH�GH� EHUr�Zv
GDWH� ELËRUNLULQ� ��Zv� GDWH� ELJRWLQ�� NX� K�Q� EL� (IVHU\DUrQ� GDJLUWLQr� YH
WrWLQ�ELGHUNHYWLQ���Kvo�OL�VHU�ZH�GH�QD\rWH�ELGHUNHYWLQ��0H�K�Q�MLEHUYr
YH� GDWLQ� ELJLUWLQ�� QHNX� K�Q� WLVWHNv� ELGLQ� ELNLULQ�� *XKPHGLQr�� VLEHKr
GHPMLPUD�GXZD]GHK�Gr�HPr�ZH�ELGLQ�ELEHUGDQ��(IVHUr�;HQr]�ML�ERQD
GHUYH� KDWH� ELo�\vQ� �� HZ� [HUvN� E��� NX� HZ� PH� KHP�\DQ� EHU� EL� GHYr
ÊrWVWvUr� YH� ELGH� ELGDQ�� /L� SDË� oHQG� GHTvTDQ� GH� 6HUSDVHYDQHN� KDWH
ELKDWLQ� �� Zv� GDWH� ELJRWLQ�� (]� PL]JLQr� ML� ERQD� ZH� GLGLP� ELGDQ�� NX
%HJGDG� EL� Yr� SvODQD� KDQr� YH� Sr� KDWH� EL]DQvQ� �� ÊHZDI� KDWH
ELWHTDZvWNLULQ���
'LOrQ� PH� WHYDQ� Sr� KDWLQ� EL[ZHËNLULQ�� (P� EL� oHSOHOrGDQDQ� YH� KDWLQ
ELNHYWLQ� �� PH� EL� KHY� UH� EL� Mv\DQD� =HvP� (EGXO�.HUvP� YH� GDWLQ
ELEDQJNLULQ�� 7DQv� GHPMLPDUD� ËHË�QvY� KHU� HP� ZLVD� KDWLQ� ELPD\vQ� �
RWRPELOHNH� KHQJHOD� HQGD]v\r� ML� ERQD� QLN� PH� GH� KDWH� ELKDWLQ� �� Zr
[XZDULQ�ML�ERQD�PH�GDWH�ELDQvQ���OL�MrU�TDSHNv�JHZUH\v�ELULQF�GH�SHWHNv
EDUvN���TD\vP�OLJHO�ELUHNHNH�KHVLQv�GH�ML�ERQD�PH�KDWLE�Q�ELGDQvQ��0H
GHVW�EL�ELUvQD�KHVLQr�SHQFHUr�YH�GDWH�ELNLULQ��WDQv�NX�HP�ML�ZrGHUr�GH�EL
SHW�YH� ML�ERQD�[XZDUr�YH�ErWLQ�ELGDEH]DQGLQ��oXQNH�KHU�NHVHNv�EL�Er
SHW� YH� ELKDWD� ELGDEH]DQGLQ�� Gr� Zv� PLOr� [ZH� ELGD� ELËLNHQDQGLQ�� 'L
Qr]vND�GHPMLPUD���GH�PLQ�WHPDËH\v�[XZDUv�SHQFHUDQ�GDWH�ELNLULQ��PLQ
GDWH�ELGvWLQ�� NX� OL� [XZDU�KHU�SHFHUH\HNv�GH�3DVHYDQHN�dHNGDU� KDWv\H
ELGDQvQ����'vVDQ�PH� ML� [ZH� UH� GDWLQ� ELUHPDQNLULQ� �� Kvo�PH� ML� [ZH� UH
oDUH\HNH�GLQ�FLJHK� ML� ËLNHQGLQD�GHUv� ��SHODPDUD� VHU�3DVHYDQDQ�Sr�YH
QHGDWH� ELGvWLQ�� ML� \rQ� NX� MLPDUD� ZDQ� EL� KHIW� NHVDQ� YH� GLKDWLQ
ELGHUNHYWLQ� �� WLILQJ� �� ËrVWWvU� Mv� OLJHO� GH� GLKDWLQ� ELGvWLQ�� 'HPLMPDU
QHK�QvY�6HUSDVHZDQr�VHU�EL�PH�YH�KDWH�ELJXKHUWLQ���dDZvËHNv�;LQr]�ML
ERQD�ËXQD�Zv�GH�KDWH�ELKDWLQ��0H�GLWD�EL]DQvQ��NX�vËr�PH�PHWLUVv�WrGH
WrWH�ELGHUNHYWLQ��'L�GHPMLPUD�GHK�SrQF�GHTvTDQ�GH�(IVHUr�&DYGrUv\r
(EGXO�&HEDU� (EGXO�5HKPDQ� VHU� EL� OLTr� GDJLUWLQr� YH� ML� ERQD� OD\r
3DVHYDQrQ� EHU� SHQFHUDQ� GH� KDWH� ELKDWLQ� �� Zv� OL� KHU� \HNv� ML� ZDQ� GH
GLGDWH� ELSLUVNLULQ�� vËr� WH� FL\H"� :L� GLGDWH� ELJRWLQ�� (]� SDVHYDQv\r� OL
SQFHUr� GH� GLGLP� ELNLULQ�� :v� ML� ZDQ� UH� GLGDWH� ELJRWLQ�� GLYr� K�Q
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ZLU\DELQ��KHJHU�NX�\HNHNv�OL�YDQ�*LUWv\DQ�GH�GDWH�EL[ZHVWLQ��NX�HZ�GL
SHQFHUr� UH� ErWH� ELGHUNHYWLQ�� GLYr� K�Q� WHTr� Or� ELGLQ� ELNLULQ�� \DQMv� EL
VLQJR�YH�Or�GLGLQ�ELGDQ��3DVHYDQMv�JRWr��EHOr�*HZUHP�
dDZvË�;DOLG�7DKD�GDWH�ELJRWLQ��JXKr�WH�OrE���Er�ND�Zv�oL�GDWH�ELJRWLQ"
%HOr��EHODP�;ZHGr�JHZUH�\H��+HJHU�NX�;ZHGr�GDWH�EL[ZHVWQ��Gr�HZ
EL� VL]D\r� YDQ� THVH\rQ� [ZH� YH� ErWH� ELJLKDQGLQ�� %rWLUMLYrMv� YH� HP
GLKDWLQ� ELWLUVDQGLQ�� NX� HZ�PH�EL� ËHY� YH� ML� ERQD� Ë�QHNH� G�U� YH� ELGLQ
ELELULQ��MLEHUYrMv�YH�PH�GDWH�ELELU\DUGDQ��NX�HP�oDU�NHVDQ�OL�EHU�GHUv�GH
ELGLQ�ELGDQvQ��GL�GHPD�NX�;LQr]�ErWLQ�ELKDWLQ��KHU�oDUrQ�PH�SHODPDUv
ZDQ�GLGLQ�ELGDQ��oXQNH�HP�]RULQ���HP�GLNDULQ�ZDQ�ELGLQ�ELEH]DQGLQ���
%HODP�WDQv�EH\DQv�Mv�Kvo�WLËWHNv�[ZH�QHGD�ELU�GDQ�
'L�EH\DQv\D�URMD������������GH�PH�GDWH�EL]DQvQ��NX�(IVHUrQ�:HODWSHU�Mv
KHUZHKDMv�HZ�GL�QDYD�JLUWv[DQr�GH�WrWLQ�ELGvWLQ���Kvo�OL�ZDQ�GH�QHKDWv\H
ELNLULQ��'L�GHPMLPDUD�KHIW�GH�GHQJr�WHTvQv\D�ËrVWWvUv�OL�RUGXJHKD�;H]DOv
GH� PH� PH� GDWH� ELELKvVWLQ�� OL� SDË� GH� GX� ILURNrQ� �)L\RUv�� OL� HVPDQr
0XVLOr�GH�KDWLQ�ELGHUNHYWLQ��(P�]RU�KDWLQ�ELWLUVDQGLQ��oXQNH�HY�FRUH
ILURNrQ� �)L\RUv�� OL� 0XVLOr� GH� �� OL� MrU� GHVWrQ� ÊHZDIr� ;LQr]� GH� WrWLQ
ELGvWLQ�� 3DËWLU� JXUPvQD� UrMvQNDQ� JHUP� E��� /L� SLU� GH� GHQJ� QHPD�� 'L
Qr]vND� GHPMLPDUD� KHËW�QvY� GH� oDU� ILURNrQ� GLQ� FRUr� �9HOv�� OL� HVPDQr
0XVLOr� GH� KDWLQ� ELGHUNHYWLQ��'LOr�PH� [ZHË� E���0H� EL� Mv\DQD� (EGXO�
.HUvP�4DVLP�YH�EDQJ�GDWH�ELOrGDQ��3DËWLU�ILURNrQ�PH�U�ZrQ�[ZH�EHU
EL� EDUHJHKr� ÊHZDIr� ;LQr]� YH� GDQH� ELYHNLULQ�� <HN� OL� G�� \DQ� GLQ
ERPErQ� [ZH� GLGDWLQ� ELDYrWLQ� �� JXKrQ� PH� OL� WHTvQv\r� GH� GLKDWLQ
ELGHUNHYWLQ���WHTvQv�]RU�EL�Kr]�E���0H�GDWH�ELGvWvQ��NX�G�NHNHOD�UHË�ML
ERQD� HVPDQDQ� GLKDWH� ELo�\vQ��0H� GDWH� EL]DQvQ�� NX� )LURNYDQrQ�PH\v
D]D� OL�QvËDQrQ�[ZH�GH�GDQH�EL[LVWLQ��¶WLU�KHU�GHQJrQ� UrMvQNDQ� ML�ERQD
PH� GLKDWLQ� ELKDWLQ� �� HZ� GHQJrQ� KDQr� NrP� NrP� OL� JLUWv[DQD� PH� GH
�6HUED]JHKr� %HUG� GH�� GLKDWLQ� ELQr]vNNLULQ�� +LQHNDQ� ML� PH� GDWLQ
EL[ZHVWLQ��NX�GHU�GHUv\DQ���SHQFHUDQ�ELGLQ�ELËLNHQDQGLQ��OrEHOr�GHUo�Q
Yr� GHPD� KDPr� WrGH� PHWLUVv� GLKDWH� ELGvWLQ�� oXQNH� ;LQr]DQ� OL� KHP�
OD\HNv�GH�6HUED]HNv�]RU���3DVHYDQrQ�EL�Kr]�Mv�YH�GDE�Q�ELGDQvQ��/L�SDË
oDU\HNGHPMLPDU�GH�;ZHSrËGDQrQ�EL�EHU�NHOHKr�GLKDWLQ�ELKDWLQ���HZ�EL
WrNHOv\D� ;HONr� �� 6HUED]DQ� YH� GL� QvYHUDVWv� ËHTDPDQ� GH� GLKDWLQ
ELGHUNHYWLQ��'L�WD[D�'HZDVr�GH�ZDQ�EL�Mv\DQD�(EGXO�.HUvP�4DVLP�YH
EDQJ�GLGDWLQ� ELOrGDQ� ��ZDQ�GLGDWH� ELJRWLQ�� �0DNX�=HvP�� LOD�.HUvP��
%D�;LQr]���3vODQJrU�ErWLQ�ELU�[DQGLQ��*DYD�NX�HZ�EL�GHUJHKr�'DvUD
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(Ë[DOH�YH�KDWLQ�ELJLKDËWLQ��UrMvQNHNH�TD\vP�OL�ZDQ�GH�KDWH�ELNLULQ��Vr
NHV� OL�ZDQ�GH�KDWLQ�ELNHYWLQ��;HONr�[ZH� ML�ERQD�KHZËD�(Ë[DOr���SLËW
GvZDUrQ� PDODQ� GDWLQ� ELDYrWLQ�� 0H� GDWH� ELELKvVWLQ�� NX� \HNHNv� GLGDWH
ELEQDJNLULQ�� (IVHUrQ� ;LQr]� WHTHPHNLQ�� oXQNH� K�Q� ELVHUQDNHYLQ�
ÊHZDIr� SvV� KDWv\H� ELNXËWLQ� �� rVWD� NHOH[r� Zv� EL� VHU� ËHTDPDQ� YH� WrWH
ELUDNLËDQGLQ��KHJHU�NX�K�Q�QDGLQ�ELEDZHUvNLULQ��Gr�HP�Zv� ML� ERQD�Yr
GHUr� Mv�YH�ELGLQ�ELDQvQ�� WX�NX�K�Q�EL�[ZH� Mv�Zv�ELGLQ�ELGvWLQ��%HUVLYD
;LQr]DQ� EL� JXOHEDUDQGLQHNH� [XUWWLU� YH� KDWH� ELGDQ�� <HNHNv� GL� QDYD
[HONr�GH�GLKDWH�ELGvQ���SDOWRNv�UHË�OL�EHU�GH�GLKDWH�ELGvWLQ��HZ�ML�[HONr
KDWH�ELFLKrE�Q���HZ�ML�ERQD�OD\r�NHOHKr�GH�KDWH�ELKDWLQ��:v�EL�GHQJHNv
EHU� ]� GDWH� ELEDQJNLULQ�� 6HUED]LQR�� WHTH� OL� ELUD\rQ� [ZH� GH� PHGLQ
ELNLULQ��K�Q�ML�ZDQLQ���HZ�Mv�ML�ZHQH��¶ZH�Mv�KR�(IVHUrQ�;LQr]��+�Q�EL
[ZH�YH�GL]DQLQ��NX�SvODQD�ZH�QHKDWH�ELVHUNHYWLQ��(ZH�ÊHZDIr�6HURNr
ZH�OL�VHU�NRODQDQ�GH�WrWH�ELUDNLËDQGLQ��¶Gv� ML�ERQD�oL�K�Q�GHVWrQ�[ZH
KHOQDJLULQ"�.ROHEDUDQHNH� TDvP� OL� VHU� EDQr� NHOHKr� GH� Or� KDWH� ELNLULQ�
OrEHOr� Zv� JXKrQ� [ZH� Sr� QHGD� ELGDQ� �� KHU� HZ� EHU� EL� SrË� YH� GLKDWH
ELKDWLQ��'L� Yv� NDWr� KDQr� GH� GHVWUrMHNH� ]RU� WXQGWLU� KDWH� ELNLULQ� �� WHTH
QDPH��7DQv�oDU\HNDGHPMLPDUr�WHTH�PH�QHPD�GLGDWH�ELELKvVWLQ���3DËWLU
WHTr�OL�OD\r�EDODILU[DQr�GH�GDWH�ELGHVWSrNLULQ���HZ�KHU�ML�ERQD�OD\r�PH
GH� GLKDWH� ELQr]vNNLULQ��0H� KLQHN� ML� 6HUED]rQ� [ZH� GL� QDYD� GDULVWDQD
[XZDUv�NHOHKr�GH�GLWDLQ�ELGvWLQ��'HVWUrMvNLULQ�HZQGH�[XUW�E���KLQHN�GL
QDYD� GDULVWDQr� KDWLQ� ELNHYWLQ� �� \rQ� GLQ� [ZH� EHU� EL� SDË� YH� GDQH
ELYHNLËDQGLQ� �� HZ� ML� ERQD� URMKLODWv� NHOHKr� GH� EHU� EL� U�EDUr�'LFOH� YH
GLKDWLQ�ELo�\vQ��'L�Yv�NDWr�KDQr�6HUKHQJ��(EGXO�0HFvG�(EGXO�+HNvP
5R]DQv� ML� ERQD� EHU� GHUJHKr� JLUWv[DQr� GH� KDWH� ELKDWLQ� �� Zv� GDWH
ELSLUVNLULQ�� Nv� OL� YrGHUr� GH� WrWLQ� ELGvWLQ"� 0H� GDWH� ELJRWLQ�� NX� HP
(IVHU\DU� OL� KrUH� GH� WrWLQ� ELGvWLQ��'HUJHK� ELËNvQLQ"�:v� JRW�� QD��:HKD
PHNLQ��FDUr�UDZHVWLQ�
-L� QLËNr� YH� 6HUED]� +XVrQ� (KPHG� (EGXOD� VHU� EL� OLTr� GDJLUWLQr� YH
ZrQH\HNv� =HvP� (EGXO�.HUvP� Sr� E��� Zv� GDWH� ELJRWLQ�� %LUD\rQ� PLQ
KHQJHOD� HQGD]v\r� EL� GHUJHK� YH� KDWLQH� ELJLKDQGLQ�� GHUJHK� ELGLQ
ELËLNHQDQGLQ��6HUKHQJ�GDWH�ELJRWLQ��%L�IHUPDQD�Nr�YH�Gr�GHUJHK�ELGLQ
ELËLNHQDQGLQ"�6HUED]HNv� Mr� UH� GDWH� ELJRWLQ��%L� IHUPDQD�PLQ��¶Gv� HP
QHPD�KDWLQ�ELUDZHVWDQGLQ���PH�GHUJHK�GDWH�ELËLNHQDGLQ�� SHQFHUH�PH
GDWLQ� ELGHUKvQDQ�� HP� ML� ERQ� DGHUYH� KDWLQ� ELGHUNHYWLQ� �� PH� oHNrQ
3DVHYDQDQ� ML�ZDQ�GDWLQ�ELVLWHQGLQ�� NX� HZ�EHV���EL� WHQKD� YH� Vr� WLILQJ
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KDWLE�Q� ELPD\vQ�� 0LQ� OL� 3DVHYDQHNv� GH� GDWH� ELSLUVNLULQ�� *HZDG�
3DVHYDQ���IvËHN�OL�N��GHUr�GH�QH"�:L�GDWH�ELJRWLQ��NX�dDZvË�IvËHN�OLJHO
[ZH�GH�GDQH�ELELULQ���EHV���EL�WHQKD�YH�Zv�KHU�WLILQJHN�SrQF�IvËHN�MrUH
GDQH�ELFvKLËWLQ��6LVr\DQ�ML�PH�HZ�KHUVr�WLILQJ�GDQH�ELKLOJLUWLQ���\rQ�GLQ
GDU���SHUoH\rQ�GHUJHK�GDQH�ELKHOJLUWLQ���HZ�EHU�EL�Zv�KHZËr�YH�KDWLQ
ELUHZLËWLQ��\D�NX�HZ�GL�QDYEHUD�6HUED]rQ� OD\rQ�PH�GH���;LQr]DQ�GH
GLKDWH�ELGvWLQ��+HUoHQGH�ZDQ�WHTH�OL�PH�GH�GLGDWLQ�ELNLULQ��HZ�EL�NHVv
YH� QHKDWLQ� ELNHWLQ� �� HP� ML� ERQD� QLN�Zr� Kr]D� 6HUED]rQ� OL� ZrGHUr� GH
KDWLQ�ELJLKDËWLQ��+HU\HNHNL�ML�PH�ÊHVWWvU�\DQMv�WLILQJHN�GDWH�ELKLOJLUWLQ
�� ËHË� NH� ML� PH� ML� ERQD� VHUEDQr� NHOHKr� KDWLQ� ELVHUNHYWLQ�� NX� HZ� Mv� ML
6LWYDQ\DUr�;ZHQGHYDQ�+D]LP��dDZvË�(\XE�;DOLG��dDZvË\DU�0XVWHID
7rOv���\HNHNv�GLQ��ML�\r�NX�QDYr�Zv�ML�EvUD�PLQ�KDWv\H�ELo�\vQ��GLKDWLQ
ELGHUNHYWLQ���KHUZHKDMv�H]�ML�OLJHO�ZDQ�GH�GLKDWLQ�ELGHUNHYWLQ��+HU�\HN
ML�PH�OL�SHQD\HNv�KDWLE��ELUDZHVWDQGLQ��(]�OL�WHQLËWD�dDZvË\DU�0XVWHID
7rOv�KDWLE�Q�ELUDZHVWDQGLQ��<HNHNv�EL�ÊrVWWvUv�YH�PH�GDWH�ELGvWLQ��ML�\r
NX�Zv�WHTH�EHU�EL�Zv�ËHTDPv�YH�GLGDWH�ELNLULQ��ML�\r��NX�[ZHSrËDQGDQv
WrGH� GLGDWH� ELGvWLQ� �� HZ� EL� Qr]vND� VHG� \DUGv� YH� ML� PH� YH� GLKDWH
ELG�UNHYWLQ��0LQ� QHGL]DQv�� NX� HZ�(IVHUH� \DQMv� 6HUED]H��0LQ� ML� ERQD
0XVWHID�7rOv�UH�GDWH�ELJRWLQ��7HTr�OL�SrËL\D�Zv�GH�ELGH�ELNLULQ��WDQv�NX
HZ�DZLUr�ML�ERQD�PH�ELGH�ELGDQ��*DYD�WHTH�Or�GDWH�ELNLULQ��Zv�DZLUHN�ML
ERQD�PH�GDWH�ELYHGDQ���[HUvN�E���NX�HZ�ÊrVWWvUD�[ZH�ML�ERQD�VHU�PH�GH
ELGH�ELVXUDQGLQ��/rEHOr�PLQ�PDZH�Sr�QHGD�ELGDQ���PLQ� OXOD� ËrVWWvUD
[ZH�WrGD�GDWH�ELJLUWLQ���GHVW�OL�VHU�]LPDQr�Zr�GH�GDWH�ELGDQvQ��WDQv�NX
KHP�� IvËHNrQ� WrGH� KDWLQ� ELWHTDQGLQ�� HZ� GDWH� ELJXOHNLULQ�� HPFD� H]
KDWLP� ELYHJHUDQGLQ�� 6HUED]� +XVrQ� (EGXODK� �� dDZvË� (\XE� ;DOLG� OL
SrËv\D�PH�GH�E�Q��KrËWD�HQ�ML�ERQD�[XZDUr�QHKDWLE�Q�EL�JLKDËWLQ��GX�ML
ZDQ� OL� VHU�SrODQ�GH� ML� ERQ�D[XZDUr�GH�KDWLQ�ELKHOGrUDQGLQ��0LQ�GDWH
ELGvWLQ�� NX� \HN� ML� ZDQ� dDZvË� 0XVWHID� WrOv� �� \r� GLQ� Mv� 6LWYDQ\DUr
;ZHQGHYDQ�+D]LP�E���:HNX�ÊrWDQ�HP�KDWLQ�ELGHUNHYWLQ��0H�GL[ZHVW�
NX�HP�ErWLQ�ELVHUNHYWLQ��OrEHOr�QHGDQH�ELKLËWLQ���ZDQ�GDWH�ELJRWLQ��NX
HYD\D� EL� [ZH�NXËWLQr� YH� WrWH� ELGHUNHYWLQ��+LQHNDQ� ML�PH� U�ZrQ� [ZH
EHU�EL�JLUWv[DQD�(IVHUHrQ�$]DG�YH�GDQH�ELYHGDQ��(]�OL�SLËW�dDZvË�;DOLG
7DKD�GH�GLKDWLQ�ELo�\vQ��GD�NX�H]�Zv�OL�SrËNHYWLQr�GH�ELGLP�ELSDUDVWLQ�
/L�Qr]vND�EDUHJHK�GH� WHTH� OL�PH�GH�KDWH�ELNLULQ��0LQ�GDWH�ELGvWLQ��NX
dDZvË�;DOL� OL� SLU� GH� KDWH� ELUDZHVWDQGLQ� ��Zv� U�Zr� [ZH� EL�PLQ� GDWH
ELYHGDQ��;ZvQ� ML� GHY� �� oDYrQ�Zv� GH� GLKDWH� ELULMDQGLQ��0LQ� MrUH� GDWH
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ELJRWLQ��.DN�;DOLG�UDZHVWD��EL]DQLELP�oL\H��7X�ELUvQGDUE��\H"�:v�GDWH
ELJRWLQ��QD�Kvo�Qv\H��(Z�OL�VHU�[ZH�GH�ML�ERQD�*LUWv[DQD�(IVHUDQ�GH�KDWH
ELo�\vQ�� ¶Gv� PLQ� HZ� OL� ZrGUr� GH� GDWH� ELovKLËWLQ� �� H]� ML� ERQD� TDWr
[XZDUr�KDWLP�ELo�\vQ��\r�NX�:HODWSHUZHU�WrGH�KDWLE�Q�ELJLUWLQ��*DYD
NX�H]�EL�GHUJHK�YH�KDWLQ�ELJLKDQGLQ��PLQ�GDWH�ELGvWLQ��NX�ZDQ�GHUJHK
GD\LWH� ELËLNHQDQGLQ� �� HZ� ML� ERQD� GHUNHYWLQr� WrWLQ� EL[HUvNNLULQ�� 0LQ
VLODY�OLJHO�ZDQ�GH�GDWH�ELNLULQ��JDYD�NX�PLQ�VH\UNLU��PLQ�GDWH�ELGvWLQ�
NX� 6HUKHQJ� 0HFvG� 5H]ZDQv� OL� EHU� GHUJHKr� &HEH[DQr� GH� KDWv\H
ELGDQLËWLQ���KrËWDMv�GHPDQoD�ZvQD�ELGHVWr�Zv�YH�WrWH�ELGHUNHYWLQ��*DYD
NX�Zv�H]�GDWLQ�ELGvWLQ��HZ�ML�ERQD�VHUSv\DQ�KDWH�KHVWDQGLQ���VLODY�OL�PLQ
GH�GDWH�ELNLULQ���Zv�GDWH�ELJRWLQ��0LQ�GHUJHKr�JLUWv[DQr� ML�ERQD�ZDQ
GDWH�ELËLNHQDGLQ��ZD�PLQ�GDWH�ELNLULQ���ZHKD�PLQ�GDWH�ELNLULQ����0LQ
MrUH� GDWH� ELJRWLQ��:HK� DWH� GDWH� ELNLULQ�� JDYD� NX� WH� GDWH� EL]DQvQ�� NX
SvODQD�ZH� QHKDWH� ELVHUQHJLUWLQ�� &D� oDZDQ� oDYrQ� ZH� EL� [ZH� YH� WrWLQ
ELNHYWLQ��0LQ�QHKLËW��NX�HZ�OL�EHU�oDYrQ�PLQ�GH�ErWH�ELG�UNHYWLQ��WDQv
NX�(IVHUHNv�$]DG�KDWH�ELKDWLQ��ML�\r�NX�PLQ�GLGDWH�EL]DQvQ��Er�ND�HZ�Nv
E���0LQ�HZ�ML�ERQD�GHVWrQ�GDWH�ELGDQ���Zv�HZ�ML�ERQD�JLUWv[DQr�GDWH
ELELULQ�
¶Gv�PH�MRUrQ�VHUED]JHKD�%HUGr�GDQH�ELSDNNLULQ���EHV���EL�WHQKD�YH�VHU
EDQ�PDE���OL�ZrGHUr�GH�KrMv�EHUEHUv�GLKDWH�ELNLULQ���HZ�]RU�Mv�EL�WvQ�YH
GLKDWH� ELGHUNHYWLQ�� NX� HZ� QLGLKDWH� ELSDNNLULQ�� dHQGFDUv� PH� GLGDWH
EL[ZHWLQ�� GD� NX� HP�EL� VHU� EDQ� YH� ErWLQ� ELVHUNHYWLQ��PH� QLNDUvE���'L
GHPMLPDUD�KHIW�QvYr�Zr�URMD�����������GH�PH�oHQG�NHVHN�GDWH�ELGvWLQ�
NX� HZ� ML� VHU� EDQ� GH� ML� ERQD� OD\r� SLOrQ� [XZDUr� GH� WrWLQ� ELGDNHYWLQ�
%DËoDZvË� 6DOLK� ML� ERQD� ZDQ� GDWH� ELEDQJNLULQ�� ZHULQ�� [ZH� ELGLQ
ELEHUGHVWNLULQ��:DQ� GDWH� ELJRWLQ�� (P� GLWLUVLQ�� ErQ�� NX� K�Q�PH� ELGLQ
ELNXËWLQ��0H�ML�ZDQ�UH�GDWH�ELJRWLQ��QD��QD�HP�QDGLQ�ELNXËWLQ��6LWYDQ
<XVLI�0vUDQ�KDWH�ELKDWLQ���OHPSDN�GHVWr�Zv�GDE��ELDQvQ��:v�ML�ZDQ�UH
GDWH� ELJRWLQ�� dHNrQ� [ZH� ML� ERQD� [XZDUr� GH� ELGLQ� ELILUDQGLQ�� :DQ
oHNrQ�[ZH�ML�ERQD�[XZDUr�GDQH�ELDYrWLQ���HZ�EL�[ZH�Mv�ML�ERQD�[XZDUr
KDWLQ�ELGDNHYWLQ��+HËW�NHV�E�Q��<HN�ML�ZDQ�dDZvË\DU�\HN�&����ËHËr�GLQ
6HUED]� E�Q�� /L� ZDQ� GH� PDWH� GDWH� ELSLUVNLULQ�� .HV� OL� VHUv� GH� KDWv\H
ELPD\vQ"�:DQ�GDWH�ELJRWLQ��.HV�QHPD\H��KHJHU�NX�\HNHN�QHEH��HZ�Mv
HP� QL]DQLQ�� NX� HZ� KDWv\H� ELNXËWLQ� \DQMv� ELELUvQGDUNLU"� :DQ� GDWH
ELJRWLQ��NX�(IVHUrQ�;LQr]�ML�rYDUr�GH�KDWLQH�ELo�\vQ��%DZHUv\D�ZDQ�EL
PH�YH�QHGLKDWH�ELNLULQ���HZ�ML�ERQD�VHU�Ur�Mv�QHKDWLQ�ELo�\vQ��0H�HZ�ML
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ERQD� JLUWv[DQr� GH� GDWLQ� ELQDUGLQ� �� oHNrQ� ZDQ� Mv� PH� ML� ZDQ� GH� GDWH
ELVLWHQGLQ��-L����IvËHNDQ�ErWLU�OL�OD\rQ�ZDQ�GH�QHGLKDWLQ�ELGvWLQ��(Z�Mv
EL�\rQ�6HUED]HNv�YH�GLKDWLQ�ELGHUNHYWLQ�� ML�\r�NX�Zv�QL]DQvE��ËrVWWvUD
[ZH� ELGH� ELWHTDQGLQ�� 3DVHYDQv\HNH� TD\vP�PH� OL� VHU� SrOHNDQ� GH� GDWH
ELGDQvQ� �� (YVHU\DU� ML� ERQD� VHU� KHP�� Ë�QrQ� NHOHKr� GH� [ZH� GDQH
ELGDEHËNLULQ�� 7HTH� WDQv� EH\DQv\D� ���� ��� ����� GH� KHU� �� KHU� GLKDWH
ELNLULQ��*DYD�NX�HP�ML�ERQD�VHU�EDQ�GH�KDWLQ�ELo�\vQ��ErWLU�ML�NHOH[HNv
NXËWv�KvovWLU�QHGLKDWH�ELGvWLQ��(PFDUH�EHËHNv�PH�ML�ERQD�QDYD�EDMrU�GH
KDWH�ELo�\LQ���PH�GHVWrQ�[ZH�EL�VHU�6HUED]DQ�GH�GDWH�ELJLUWLQ���PH�HZ
KrO�GDQH�ELSDNNLULQ��%L�\DUPHWv\D�]LUvSRË���'LOVR]DQ�YH�EL�GX�URMDQ�YH
PH�QDMDU�GDWH�ELSDNNLULQ�

(Z�(IVHU� �� 6LWYDQ\DUrQ� GL� SvODQr� GH� OL� VHUED]JHKD�%HUGv� GH� KDWLE�Q
ELEHËGDUvNLULQ�

��� 6HUKHQJ� (EGXO�0HFvG� 5H]ZDQv�� dHNGDU� �� (QGDPr� SvODQr� E���:v
NDUHNv� ]RU� ML� Zr� GDWH� ELNLULQ�� (Z� VHU� EL� OLTr� GDJLUWLQD� ELo�N� YH
GLKDWH�ELGHUNHYWLQ�

��� 5HvV�(QGDQDQ�ÊHPVLGvQ��dHNGDU���(QGDPr�MrKDWv\v�SvODQr�E����HZ
ML�OLTr�GDJLUWLQr�E��

��� 5rLV�0RKDPHG�5HFHE��dHNGDU�E��rZ�OL�PHOEHQGD�SROvVr�0XVLOr�GH
E����HZ�ML�OLTr�GDJLUWLQr�E��

��� 5HLVr�\HNHP�(Ov�+XVrQ�;HIDI��(QGDPr�]RU�NDUNLUr�PDND�DMDZr�E�
��HZ�ML�OLTr�GDJLUWLQr�E��

��� 5HvV�(EGXO�&HEDU�(EGXO�5HKPDQ��&HNGDU�E���OrEHOr�]RU�NDU�QHGLDWH
ELNLULQ��(Z�ML�OLTr�GDJLUWLQr�E��

��� 5HvV�;H\ULGvQ�(Ov��(Y�ErWLU� OL� -LQDQ�GH�GLKDH�ELo�\vQ��(Z�ZHKD�EL
WLUVRQHN�YH�GLKDWH�ELGHUNHYWLQ��NX�Zv�QLNDUvE��o�NHNv�ELGH�ELNXËWLQ�

��� 6LWYDQr�\HNHP�.DPLO�,VPDvO��=RU�EL�MrKDWv�YH�GLKDWH�ELGHUNHYWLQ��'L
\HN�GHPr�GH�Zv�oHQG�vË�EL�KHY�UH�GLGDWLQ�ELNLULQ���(Z�OL� WvSD�3rQF
E���

��� 6LWYDQr� \HNHP� ;H\UXODK� (VNHU�� =RU� PHWLUVvGDU� E��� 0LQD� DY
YH[ZDULQr�Zv�[HON�GLGDWLQ�ELNXËWLQ��(Y�E���\r�NX�Zv�WHTH�OL�6HUKHQJ
(EGXODK�ÊDZv�GH�GDWH�ELNLULQ���(Z�GL�KHQJHOD�]HUvGDU�GH�E���

��� 6LWYDQr�\HNHP�,VPDvO��(YH� Mv� ML�%HËGDUYDQDQ�E���� �HZ�GL�KHQJHOD
]LUvGDU�GH�E���



���

���� 6LWYDQr�\HNHP�+HVHQ�Êr[�6DOLK��)HUPDQGH\r�GHVWH\r�GDJvUNHU�E�
��HZ�OL�VHUED]JHKD�%HUGr��WvSD�SrQF��GH�E��

���� dDZvË�(EGXODK�(ERË��]RU�VHUJHUP�E���7H\r�ELJRWD��NX�HZ�EL�[ZH
YH�IHUPDQGH\D�EL]DYr�GLGH�ELNLULQ���(Z�ML�OLTr�GDJLUWLQr�E���

���� dDZvË�;HOHI�+HVHQ�� -L� 3vODQJrUDQ� YH� GLKDWH� ELGHUNHYWLQ� �� HZ� EL
6HUSDVHYDQrQ�6LWYDQ\DUDQ�YH�KDWLE��ELGDQvQ���(Z�GL� OLTr�GDJLUWLQr
GH�E���

���� dDZvË�0DOHODK��ZHNH�VHJHNv�KDU�E���(Z�OL�VHU�*LUWvYDQDQ�GH�KDWLE�
ELGDQvQ��(Z�ML�3ROLVvVHUED]v�YH�GLKDWH�ELGHUNHYWLQ��

���� dDZvË� ;D]v�� +HUZHKDMv� HZ� OLJHO� (IVHUrQ� ;LQr]� GH� GLKDWH
ELGHUNHYWLQ���HZ�ZHNX�\HNHNv�OL�ZDQ�GH�GLKDWH�ELGHUNYHWLQ���(Z�GL
WvSD�SrQF�GH�E���

���� dDZvË�,PUDKvP�0RKDPHG��HZ�EL�MrKDWv�YH�QLGLKDWH�ELGHUNHYWLQ���GL
OLTr�GDJLUWLQr�GH�E���

���� dDZvË\DU�6DKLU�)HUKXG��(Z�EL�VHU�SDVHYDQv\D�GHUJHKr�JHZUH�YH�GL
SvOQDH�GH�KDWH�ELNLULQ��:v�ML�ERQD�3DVHYDQHNv�GH�GDWH�ELJRWLQ��¶VWD
HP�OL�GHVWrQ�*DZLUDQ�GH�KDWLQ�ELUL]JDUvNLULQ�� �(Z�GL� OLTr�GDJLUWLQr
GH�E���

(Z� *RUvYDQrQ� GL� QDYD� \DQMv� GL� Qr]vND� VHUED]JHKD� %HUGr� GH� KDWLQH
ELNXËWLQ�

��� 6HUKHQJ� (EGXODK� ÊDZv�� (Z� OL� EHU� GHUJHKr� JHZUH� GH� EL� GHVWrQ
;H\UXODK�(VNHUv\v�;LQr]�GH�KDWH�ELJRUvNLULQ�

��� 7rNRËHU�.DPLO�4H]DQov��(Z�OL� MRU�GH��JDYD�NX�HZ�ML�ERQD�DYGHVWr
KDWH� ELo�\vQ�� EL� GHVWrQ� ;LQr]rQ� 0HKPXG� (]v]� �� PDOHODK� KDWH
ELJRUvNLULQ� �� HZ� OL� QvYr� Ur� GH� OL� EHU� GHUv\r� DYGHVWr� GH� KDWLE�
ELDYrWLQ��0LQ���6HUED]HNv�GLQ�HZ�GDWH�ELKLOJLUWLQ���PH�HZ�OL�Ë�QHNH
SDN�GH�GL�MRUD�[ZH�GH�GDWH�ELGDQvQ��\D�NX�HZ�WrGH�KDWLE��ELNXËWvQ�

��� 6LWYDY\DUr� ;ZHQGHYDQ� +D]LP�� (Z� OL� VHU� EDQr� NHOHKr� GH� KDWH
ELJRUvNLULQ��%rKQHNr�GL�EHUv�JRUvE�QD�Zv�GH�HP�OLJHO�KHYG��GH�E�Q�

��� %DËoDZvË�0XVWHID�WrOv��(Z�Mv�OL�VHU�EDQr�NHOHKr�GH�KDWH�ELJRUvNLULQ�
3rËWLU�HP�EL�SrN�YH�E�Q�

��� %DËoDZvË� +HU]�� (Z� OL� GHUJHKr� ELo�N� GH� OL� OD\r� GXNDQr� GH� KDWH
ELJRUvNLULQ�

��� %DËoDZvË�(KPHG�(EGXO�4DGLU��(Z�OL�OD\r�GHUJHKr�ELo�N�GH�OL�OD\r
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GXNDQr�GH�KDWH�ELJRUvNLULQ��:rQH\r�=HvP�(EGXO�.HUvP�Sr�E��
 
%LUvQGDU���.XËWv\rQ�GLQ� Mv�PLQ�GDWLQ�ELGvWLQ��oXQNH�HZ�G�UE�Q��H]�EL
ZDQ�YH�QHKDWLP�ELJLKDËWLQ���PLQ�HZ�QHGDQH�ELQDVNLULQ�



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWr�.DGLUHNv�3DUWv\D�'HPRNUDWv�.XUGLVWDQ�OL�NHUNXNr�GH

��� +DWLQD�(EGXO�:HKD�;HUv]v� ML� ERQD�.HUNXNr� GH� GL� URMD� ��� ��� GH� �
NRPE�Q���YHJHUDQGLQD�ZvQD�GL�URMD�������GH�WrWH�ELGHUNHYWLQ��*DYD
NX�HZ�ML�ERQD�.HUN�Nr�GH�KDWH�ELKLDWLQ��3DUr]HU�1XUHGvQ�:Dv]v�OLJHO
GH� E��� :DQ� SrZHQGv� OLJHO� &vJHUr� 6HURNr� %DMDUYDQv\r�� -LPrU\DU
6DOLK�(IHQGv���(IVHUr�7HTDZvW�&HODO�6RIv�GH�GDQH�ELNLULQ��\r�NX�HZ
EL� [ZHGv\r� ILURËJHKD� (IUHZvW� YH� WrWH� ELGHUNHYWLQ�� +HUZHKDMv� ZDQ
SrZHQGv� OLJHO� .DPLO� 7HNUvWv�� 5HvVr� 7HTDZvWr� %DODILUYDQ� <HK\D
&LZDG�� �\r� NX� -LQD�Zv� ,QJLOv]v� \H���5rvVr�7HTDZvW� (EDGv�+HVHQ� �
5rLVr� 7HTDZvWr� %DODILUYDQ� (EGXO�5HKPDQ� (I[DQv� GL� <DQD
.RPSDQv\r�1IWr�GH�EL�DJHKGDUv\D�6HURNr�3ROLVr�1HIWr��<DZLUr�Zv
7DKD�0LFZHO���.RPLVDUr�$V\vËr�6LEDK�%H\DWv�YH�GDQH�ELNLULQ�

��� ;HUv]v�ML�ERQD�<DQD�.RPSDQv\D�1HIWr�KDWH�ELo�\vQ���Zv�OL�ZrGHUr
GH�OLJHO�:DL]���<DUvGHUr�3ROvVr�1HIWr�7DKD�0LFZHO�GH�NRPE�QHN�ML
[ZH�UH�GDQH�ELJLUrGDQ�

��� ;HUv]v� FLYvQ� �� SrZHQGv� OLJHO� <DUvGHUr� .RPULNr�� (IVHUrQ� )4�� �
,EUDKvQ�+H]DZv�.RPVDUr�3{OvVr�,.�Mv�GH�GDWH�ELNLULQ��'L�SLËW�UH�HZ
OLJHO� +HVHQ� 2GvO�� PLVWHU� 3ROPDQ� %LUrYHELUYDQr� NDUPHQGv\r� �
PLVWHU�*ULJ�<DZLUr�%LUrYHELUYDQr�*LËWv�1HIW�YH��\r�NX�HZ�EL�[ZH
YH� Mv� ML�&XKrQ�,QJLOLVWDQr�YH� WrWH�ELGHUNHYWLQ��KDWLQ�ELNRPNLULQ��/L
SDË�NRPE�Qr�GH�HZ�ML�.HUNXNr�GH�KDWLQ�ELGHUo�Q���HZ�EL�%DODILUD
.RPSDQv\r� YH� ML� ERQD� %DJGDGr� GH� KDWLQ� ELYHJHUDQGLQ�� +HP�
'vWLQYDQrQ�ZDQ�ML�ERQD�Or�PDODYD\D�ZDQ�GH�ML�ERQD�%DODIL[DQr�GH
KDWLE�Q� ELKDWLQ�� �+HUZHKDMv� (EGXOD� $[D� .DUNHUr� $JLUNXMv\r� �
.DUNHU� (ELG� 0XVD� NDUNHUH� SRPSD� EH]vQr� OL� %DODILU[DQr� Mv� GH
GDLKDWLQ�ELGvWLQ��

��� GL� SrË� SrQF� URMDQ� GH� 6v[XUr� ,QJLOv]v� PLVWHU� 9�� 5LQWHU� ML� ERQD
.HUNXNr� GH� GL� Ur\D� /LEQDQr� GH� KDWv\H� ELKDWLQ� �� HZ� KrËWDMv� KHU� OL
.HUNXNr�GH�WrWH�ELPD\vQ�

��� .RPE�QrQ� .RPSDQv\D� 1HIW� KHU� �� KHU� WrWLQ� ELNLULQ� �� WrGH� 6HUWvS
(GLO�(PvQ�;DNv��PLVWHU�2YHU�ML�EDO�(Ë[DOr�*LËWv��0LVWHU�2GvO�ML�EDO
+HZDOJHUv�� 0LVWHU� )DQGL� 9RO� �(NVLGHQ��� PLVWHU� /DPN� ML� EDO
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SvËHVD]v\D� 1HIW�� PLVWHU� (GPRPG� 6L\DVvPHGDU�� PLVWHU� +RoNHV�
PLVWHU� 3ROPDQ� ML� ERQD� NDUPHQGv\r�� PLVWHU� )UH]HU� 6L\DVvPHGDU�
6HUWvS�5XNLQ�,EUDKvP�)H\VHO��5HLAV�5XNLQ�(EGXO�(]v]�OL�)4���(GLO
OL�FLKr�0HQVXU�;H\DW�GH��6LWYDQr�%DODILUYDQ�0XKVLQ�6HE[HWXODK�OL
PDOD� )HUPDQEHUr� .RPSDQv� 3HWURV� GH� OLJHO� ,QJLOv]DQ� GH� WrWLQ
ELNRPE�Q

��� 3rZHQGv\rQ� 6HURNrQ� +R]rQ� 'LOrP� OLJHO� <DUvGHUr� *LËWv\v
.RPSDQv\r�PLVWHU�*LULJr�&LK�\v�,QJLOv]v��(��5XNLQ�,EUDKvP�)H\VHO
��6HUKHQJr�7HTDZWr�)D]LO�(EDG�(EGXNHUDGv�GH�OL�G�KHYG��GH�WrWLQ
ELNLULQ�

��� $GHP�$VXUv���-LPrU\DUr�GHVWJHKr�'ULON�FLYvQDQ�OLJHO�1D\LO�<DTXEv�
KLQ�ML�,QJLOv]DQ���(IVHUrQ�7HTDZvWNLUv�OL�PDOD�$GHP�$VXUv�GH�GLGLQ
ELNLULQ� �� FDUFDUDQMv� HZ� GL� QDYD� [DQv\HNv� GH� OL� VHU� Ur\D� .HUNXN� �
%HJGDGr� GH� GLGLQ� ELNLULQ�� +HUZHKDMv� SrZHQGv\D� $GHP� OLJHO
EDOZr][DQD�(PHUvNv�GH�OL�%HJGDGr�GH�KHU���KHU�WrWH�ELNLULQ�

��� 1DKv]� (O�&DGLUv� �&vJHUr� +LOPv� 6HPDUH� )HOHVWvQv��� (YGXO�:DKvG
)HKPv��,VD�1HUvPDQ��%HKD�(OGvQ�:HOv��6HUWvSr�7HTDZvWr�ÊHPLVGvQr
%DODILUYDQ�� PLVWHU� 3RQvG� .XUr� :H]vUr� 3RVWr� �� 7HOHJUDIr\r
,QJLOv]v\v�SrËv�0LV���0LVWHU� OL�.����GH�HYDQD�EX�JLUrND�SrZHQGL\H
YH�GL�QDYEHUD�(UHEv\v�<HNJLUWv���;LQr]DQ��;DLQDQ��GH�GL�QDYD�,UDTr
GH�ML�.HYQHSHUHVWDQ�GH�WrWLQ�ELGHUNHYWLQ��(Z�oHN�ML�<HNJLUWv\D�(UHEv
GH�ML�ERQD�,UDTr�GH�GLGLQ�ELDQvQ��ML�SvODQr���UHYDQGLQD�ZDQ�;LQr]DQ�
\rQ� NX� HZ� GL[ZD]LQ�� � ML� ERQD� (UHEv\D� <HNJLUWv� ELGLQ
ELNLULQ�+HUZHKDMv�SrZHQGL\D�ZDQ�OLJHO�6HURNrQ�+R]rQ�.HUNXNr�GH
�ML� +HZvFH�� +HVHQ� $Vv�� 0X]KLU� (EDV�� 6HURNrQ� 6DPHUD�� 7HNUvW� �
'LOrPGH��WrWH�ELGHUNHYWLQ��1DKL]�7DTLPr�Zv�GL�:L]DUHWD�GHUYH�GH�OL
%HJGDGr� GH� WrWH� ELGvWLQ�� /L� Zr� GH� HZ� KHP�� KHZDOHNv� JLULQJ� �
QHKvQv\v�VHUGDUv\D�,UDTr�GLGH�EL]DQvQ��3rZHQGv\D�Zv�Mv�OLJHO�'RNWRU
6HUWvS�5HP]v�;H\DW�OL�+HEDQv\r�GH�WrWH�ELGvWLQ���HY�'RNWRUr�KDQr�EL
=DYD\r�+LOPv�6HPDUH�YH�WrWH�ELGHUNHYWLQ�

��� :HOvG�/rUJHUYDQr�'XNDQrQ�.RPSDQv\r�EL�JLUrND�SrZHQGv\r�YH�GL
QDYEHUD� .HYQHSHUHVWrQ�0XVLOr�� .HUNXN� �� PLVWHU� /QDNOv� �� PLVWHU
.vS�GH�GL�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�

���� +RWrO�(O�6HZUH�³EL�PDND�K�QDQGLQD�SvODQDQ�YH� WrWH�ELGHUNHYWLQ¦�
0rYDQrQ�Yv�0rYDQ[DQD�KDQr�EL� �����NHVDQ�YH� WrWLQ�ELGHUNHYWLQ��
HZ�ML�dHWrQ�;LQr]DQ�GH�WrWLQ�ELGHUNHYWLQ���HZ�QDKrOLQ��NX�WX�NHV�ML



���

ERQD� QDYD� PrYDQ[DQr� GH� ML� ELO� NHVrQ� EL� VHU� ZDQ� YH� ErWLQ
ELGHUEDVE�Q��;HUFv\D�Yr�PHYDQ[DQDQ�KDQr�ML�EDO�0HURYrNv�EL�QDYr
(Ov�0XVWHID�$[D�WrWH�ELGDQ��(Y�0rYDQ[DQD�KDQr�EHV���EL�WHQKD�YH�ML
ERQD� NRPE�QrQ� ZDQ� GH� KDWv\H� ELWLU[DQNLULQ�� dHQG� URM� EL� SrË� YH
FLYvQHN�KDWH�ELNLULQ��� WrGH�;HOHI�(TDEv��(Ov�0XVWHID�$[D���6HUWvS
5XNLQ�,EUDKvP�)H\VHO�OL�)4��GH�KDWLQ�ELDPDGHE�Q��(Z�OL�VHU�Yr�GH
KDWLQ� ELD[LYWLQ�� NX� HZ� OL� VHU� Ur\D�.HUNXN� GH� EL� KDWLQD� GHUNHYWLQD
=HvP�YH�ML�QH[ZHË[DQr�GH�DMDZr�ELGLQ�ELGXUXVWNLULQ��+HU�GHK�URMDQ
FDUHNr� NRPE�QH\N� OL� Yr� PrYDQ[DQD� KDQr� GH� WrWH� ELJLUWLQ� �� WrGH
0HOD� 6DELU� 0HOD� 0RKDPHG� WrWH� ELEHËGDUvNLULQ�� ÊHË� URM� SrËWLU
NRPE�QHN�KDWH�ELNLULQ��NX�WrGH�<DUvGHUv�3ROvV�0RKDPHG�5HËDG��\r
NX� HZ� ML� 'vZDQv\r� GH� KDWLE��� 0HOD� 6DELU�� <XQLV� 2PHU�� 6HUWvSr
7HTDZvWNLUv� 6DELU�� (EGXO� (]HO� 6HUKQJr� 7HTDZvWNLUv�� .HPDO�;HONr
4HOD� �� 6HEDKr� .XUr� Zv� KDWLQ� ELEHËGDUvNLULQ�� 'L� SDVv� GH� <DUvGHU
0RKDPHG�5HËDG��0HOD�6DELU��6HUWvS�ÊDNLU�6DELU��<XQLV�2PHU������
;ZHGv\r�PrYDQ[DQr�+DFv�;HIXU�ML�ERQD�%HJGDGr�KDWLQ�ELo�\vQ�

���� *LUrND�SrZHQGv\r�GL�QDYEHUD�.HYQHSHUHVWrQ�;LQr]�GH�OL�%HJGDGr�
0XVLO�� .HUNXN�� 7HNUvWr� �� 'LOrP� GH� ML� YDQ� NHVrQ� KDQr� YH�� .DPLO
7HNUvWv�� 0RKDPHG� 0HOD� 0HFvG� )HUPDQEHUr� .RPSDQv\v� �� 0HFvG
'DUD� 4XPvVrUr� 3ROvV�� \r� NX� HZ� KDWv\H� ELGHUNLULQ� �� rVWD� EL
.DUPHQGr� .RPSDQL\r� YH� WrWH� ELGHUNHYWLQ�� ,GZDU� :DULVr� ÊHUvNr�
6DPv\r�ÊHUvNr���&RQr�ÊHUvNr�OL�.HUNXNr�GH�WrWLQ�ELGHUNHYWLQ�

���� 4DvPTDPr� 4H]D� $QH� (EGXO�5HKPDQ� (EGXO�5H]DT�� \r� NX� HZ� EL
QDYQvËDQD�³(EOHK¦�YH�WrWH�ELQDY�EDQJNLULQ��EL�JLUrND�SrZHQGv\r�YH
GL� QDYEHUD� .HYQHSHUHVWrQ� QDYoH\r� $QH� �� 7�� ��� .� �� �� ;LQr]rQ
.HYQHSHUHVWrQ�.HUNXNr� ��.RPSDQL\r� YH� WrWH� ELGHUNHYWLQ��*LUrND
SrZHQGv\r� GL� QDYEHUD� �� .HYQHSHUVWDQ� GH� OL� $Qr� GH� EL� ;L]Pr
4DvPTDP�YH�³5HP]v�;XQNDU¦�YH�WrWH�ELGHUNHYWLQ��\r�NX�HZ�ML�EHUv
Vr�URMDQ�GH�ML�ZrGHUr�GH�KDWv\H�ELKDWLQ�

���� <rQ� NX� HZ� ML� [ZH� UH� PHKDQH� ML� .RPSDQv\r� GH� ML� ERQD
EHUMHZHQGL\D�,PSLU\DOv\r�GH�GLGLQ�ELZHUJLULQ��EL��1HZ]DG�$Zov��\r
NX�KLQ�FDUDQ�NRPE�Q�GL�PDOD�Zv�OL�.HUNXNr�GH�WrWLQ�ELNLULQ��%HKD�
(GvQ�)HUFXG��3DUr]HU�(WD�7HUvEDË����6DWLK�1LYvVHUr�.RPSDQv\r�YH
WrWLQ� ELGHUNHYWLQ�� <HNHP� �� GXZHP� RWRPErOrQ� [ZH� ML� ERQD� MrU
GHVWrQ�.RPSDQv\r�GH�GDQH�EL[LVWLQ��GD�NX�HZ�OrJ�PDQNLULQ�OL�[ZH
GH� ELGLQ� ELG�U[LVWLQ�� JDYD� NX� HZ� [HONrQ� [ZH\v� SLËWUDVW� ML� ERQD
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5HPDGv\r�� %HJGDGr� �� .HUNXNr� GH� ML� ERQD� NRPE�Qr� GH� GLGLQ
ELQDUGLQ�� \DQMv� JDYD� NX� HZ� WLËWDQ� Sr� GLGLQ� ELQDUGLQ�� oXQHNH� HZ
GLNDULQ�EL�ËHY���URM�YH�ErWLQ�ELJHUDQGLQ��WHYv�NX�JHUDQGLQ�EL�THGH[H
YH�WrWH�ELGHUNHYWLQ�

���� -L�DOv\HNv�GLQ�GH�ML�ERQD�FLYvQrQ�GL�PDOD�)XDG�(Ov���<DT�Ev�GH�WrWLQ
ELJHUDQGLQ��'L�ZDQ�FLYvQDQ�GH� WrGH�<DUvGHUr�6HU,Q]LEDWr�.HUNXNr
6LWYDQ� ,VPDvO� ;HOvO�� (EGXODK� .RU� 4RQWLUDWov\r� 3ROvV�� %DËoDZvË
,Q]LEDW�+HPvG��&HPDOr�;H\DW��0XËvU�+DFv�+XVrQ�6HURNr�.HKUHED
'XELV���$PvQr�6HUWDË�WrWLQ�ELEHËGDUvNLULQ�

���� �

��� 1XUHGvQ�:Dv]
��� 0HOD�6LGvT��ÊHUvNH�
��� 2PHU�+HPHG�ÊXIrUr�ÊHUvNH\D�&L\LORFv��ÊXIrUr�(KPHG�1HFPLGvQ�
��� Êr[�(EGXODK�+HVHQ�1LYvVYDQr�SrZQGv\rQ�1HIWr
��� (Ov�+XVrQ�ÊXIrUr�$JLUNXMvQD�.RPSDQv\D�'LELVr
��� ,EUDKvP�+XVrQ�%LUvQSror�.RPSDQv\D�'LELVr
��� (EGXO�6HWDU�)H\VHO�ÊXIrUr�$JLUNXM\r
��� (]H�'vQ�6HUSHUHËWr�$JLUNXMvQr��+HU���KHU�HZ�ML�EDO�ÊHUvNr�GH�³ML�EDO

PLVWHU�9DGv�9RO�6HUSHUHËWr�»NVvGHQL�GH��\r�NX�HZ�EL�(IVHUr�6v[XUv\D
,QJLOv]v� YH� OL� ;DQHTvQr� GH� GLKDWH� ELGHUNHYWLQ¦� ML� ERQD� (ZURSD� �
7XUNL\r�GH�WrWH�ELQDUGLQ�

 

��� 5�QNLULQ�� 1vYvVDQYDQr� QHKvQv\v� WD\EHWv� ML� ERQD� 'vZDQD� PLVWHU
/HQJOL�HZ�EL�(EDV�)HWKXOD�YH�GL�3/�����.HUN��GH�WrWH�ELGHUNHYWLQ�

 
��� 5�QNLULQ�� (ZHrQ� EL� 7HNUvWv� YH� WrWLQ� ELGHUNHYWLQ� �� KHPvËH

SrZHQGv\DQ� OLJHO� .RPSDQv\r� GH� WrWLQ� ELGHUNHYWLQ�� HYLQ�� ��
0LKDPHG�(EGXODK�����/HWvI�0RKDPHG�6DOLK�����(KPHG�ÊHUvI������(Ov
5H]D

(IVHUHN� EL� SLOr� ³5HvV¦� YH� GL� IHUPDQJHKD� %DODILU[DQD� .HUNXNr� GH� GL
URMD� ��� ���� ����� GH� TLVH� OLJHO�%HJGDGr� GH� EL� WHOvIRQr� QHKvQv� YH� GDWH
ELNLULQ�� \D� NX� HZ� OL� %DODILU[DQr� GH� WrWH� ELGvWLQ� �� HZ� UDVWH[R� OLJHO
%HJGDGr�GH�WrWH�ELJLUrGDQ��:v�OL�\HNHNv�GH�ML�.DUPHQGrQ�%DODILU[DQr
GH� OL�%HJGDGr�GH�GDWH�ELSLUVNLULQ��³/L� OD\r�ZH�GH�oLOR�\H"�Â�PD�KrMv



���

;HON�QHGDQH�ELJLUWLQ"�-L�ERQD�PLQ�ELGH�ELJRWLQ��0HGKHW�oLOR�\H"¦
%vQYDQrQ� JXKGDU� OL� YDQ� SH\YDQ� (YE�Q�� 1�� (�� %H\WHO�� ,EUDKvP�0HOD
0RKDPHG���6HUED]r�%H\WHOv�0RKDPHG�
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

%DQJHZD]v\D�3DUWv\D�'HPRNUDWv�<HNJLUWv\v�.XUGLVWDQ

�%L� SLUE�Q� YH� PrM�ZD� Zr� ML� ERQD� GDZv\D� VDOD� ����� GH� WrWH
ELYHJHDQGLQ�

+R�7rNRËHUrQ�Ur\D�$ËvWv\r���'HPRNUDWv\r

%L� VHUNHYWLQD� ËXUHËD� ��� WvUPHKD� QHPvUv� YH� �� GDPH]LUDQGLQD� NRPDUD
,UDTv\v�[ZHËHYLVW�QH�EHV�WHQr�Zr�WH[WLNr�SLËWD�,PSLU\DOv\r�OL�5RMKLODWD
1DYUDVW� GH� GDWH� ELËLNHQDQGLQ�� UHKrQ� SH\PDQD� %HJGDGr\v� ËHU[ZD]
GDWLQ�KHONLËDQGLQ���,DUT�EL�NHOHKD�KvPNLUv\v�DËvWv\r���]DGv\r�GL�GHYHUr
GH�GDWH�ELNLULQ�Zr�KrMv�ELVHUMv�YH�OL�,PSLU\DOL]Pr���.LONrQ�Zr�GH�VHUv
GDWLQ�ELVXUDQGLQ���ELJrMNLULQ��/rEHOr�]RU�Sr�QHKDWH�ELGHUEDVE�Q��HZ�OL
JLMv�Zr�GH�KDWLQ�ELGHUo�Q���ZDQ�YvOLNrQ�ML�Q��YH�GLGDWLQ�ELK�QDQGLQ��GD
NX�HZ�GvVDQ�]DOE�QD�[ZH�OL�VHU�PH�GH�ELGLQ�ELYHJHUDQGLQ���FDUHNH�GLQ
HZ� PH� OL� MrU� SHQFrQ� EHQGvWv�� SHUvVDQv\r� �� ]RUGDUv\r� ,PSLU\DOv\r� GH
ELGLQ� EL[LVWLQ� �� HZ� PH� ML� Q�� FDUHNH� GLQ� ML� ERQD� QDYD� EHQGv[DQD
3H\PDQD�%HJGDGr�GH�ELGLQ�ELDYrWLQ�
/L� .XUGLVWDQr� ,UDTr� GH� EL� [rUD\v� YH� ZDQ� EL� ULMDQGLQD� SLURSDJHQGrQ
MHKUDYv� YH� EL� GLMv� NRPDUD� ,UDTr� �NRPDUD� .XUG� �� (UHE�� YH� GDQH
ELGHVWSrNLULQ��:DQ�EL�EHODYNLULQD�GHUHZrQ�&LKrE�Qr��7DZDQEDUNLULQD
;HEDWYDQrQ�:HODWSHUZHUrQ�NXUG���SDUWv\D�ZDQv�SrËUHY�EL�EX[WDQ��YLU��
GHOHVDQ�YH���GL�UrNLULQD�UDSRUW���KHZDOrQ�GHUHZ���GXUXVWNLUv�GH�ML�ERQD
.DUELGHVWrQ�6HUGDUv\r�GDQH�ELGHVWSrNLULQ�
dL� GL� KHEDQD� ZDQ� GH� ML� ERQD� KDQGDQD� VHUGDUv\r� GH� EL� GLMv
:HODWSHUZHUDQ���SDUWv\D�PH�YH�GLKDWH�ELGvWLQ��ZDQ�GDWLQ� ELGHU[LVWLQ�
0HEHVWD� ZDQ� OL� YDQ� NLULQrQ� QHPHUG� GH� GLKDWH� ELGHUNHYWLQ�� NX� HZ
GXEHUHNv\r�GL�QDYEHUD�VHUGDUv\D�NRPDUr���EL]DYD�D]DGv\ZD]v\D�.XUG�
SrËUHYD�FHPDZHUrQ�.XUGLVWDQD�,UDTr���SDUWv\D�PH\v� WrNRËHU�GH�ELGLQ
ELGXUXVWNLULQ��GD�NX�HZ�ML�[ZH�UH�WrGH�[DoLUrNHNv�ELGLQ�ELSH\GDNLULQ��ML
ERQD�NX�HZ�ML�[ZH�UH�WrUH�ËHUr�NRPDUD�PH\v�VDYD�ELGLQ�ELNLULQ���Zr�ML
KXQGXU� GH� ELGLQ� ELKHULIDQGLQ�� /rEHOr� [HEDWD� SDHUWv\D� PH� �� ËDUH]D\D
=HvPr� 4HKUHPDQ� (EGXO�.HUvQ� 4DVLP� HY� YvOLND� ,PSLU\DOv\r� GDWLQ
ELEHUDYrWLQ���ZDQ�QHKLËWLQ��NX�HY�KrYv\rQ�,PSLU\DOv\r�ErWLQ�ELFvKDWLQ�



���

/LJHOYrMv� GH� ,PSLU\DOv\r� OL� SLËW� SHUGr� GH� SLURSDQJHQGD� [ZH\v� GHUHZ
MLEHU� Er� DJHKGDUv\D� Kr]rQ� :HODWSHUZHU� GH� ELGH� ELEHODYNLULQ�� oXQNH
Kr]rQ� :HODWSHUZHU� GL� QDYD� [ZH� GH� EL� Sr[vOrQ� KHYG�� YH� KDWLE�Q
ELNHYWLQ�� 9DQ� Kr]rQ� .HYQHSHUHVWv� 7RUDQv� VHU� EL� ,PSLU\DOL]Pr� �
'LOVR]rQ� 7XNL\r� YH�� \rQ� NX� HZ� MrUH� EL� GLOVR]WLU� ML� ZHODWr� [ZH� GH
GLKDWLQ� ELGHUNHYWLQ�� �� KHUZHKDMv'HUEHJrQ�.XUGrQ�;LQr]� Mv� GLNDUvE�Q
EL� GLMv� DVD\vËD� NRPDUr� �� DUDPv\D� Zr� YH� ELGLQ� ELNDUNLULQ�� (Y� NDUrQ
WDZDQNLUv\v�K�QDQGv�OL�MrU�oDYGrUv\D�,PSLU\DOv\r���7HUv\rQ�Zr�GH���OL
EHU�oDY���JXKrQ�+HOELMDUYDQrQ�.HYQHSHUHVWv\r�GH�EL�HËNHUH�YH�GLKDWLQ
ELËvQE�Q��HZ�Kvo�J�PDQ�OL�VHU�UDVWv\rQ�KDWv�GH�QHGLQ�ELKLËWLQ�
��� (Z�DZDMD� NX�7{UDQv\DQ� GL� URMD� ���� ���� �����GH� OL�.HUNXNr� GH� GL

GHPD� VHUGDQD� 7rNRËHUr� *HZUH\v� :HODWSHUZHU� 0XVWHID� %D]DQv� ML
ERQD� Zr� GH� GDQH� ELVD]NLULQ�� (Z� DZDMH\D� NRUv� 7RUDQv� ML� EDO
7DZDQNDU� 0XVWHID� 5D[LE� GH� KDWH� ELGXUXVWNLULQ�� \r� NX� HZ� EL
.LUrJLUWv\HNv� NHYQv� ,PSLU\DOv\r�� ÊDKEHGHUr� (PHUvNv� �� 6L[XUr
.RPSDQv\D�1HIWH�YH�WrWH�ELGHUNHYWLQ��:v�EL�HËNHUH�YH�UROD�KDQGDQr
��ELUrYHELULQD�Zr�DMDZr�GLGDWH�ELGvWLQ��&LJHK�OL�Yr�Mv�GH�7RUDQv�KHU
ML�ERQD�NLUvQD�oHNDQ�[HUvNLQ���ZDQ�oHNHNv�]RU� Mv�GDQH�ELYHËDUWLQ��
KHUZHKDMv� HZ� [ZH� OL� VHU� ELNDUDQvQD� oHNDQ� �� DYrWLQD� ERPEDQ� GH
GLGLQ� ELYrUNLULQ�� (Z� EL� GHYrQ� [ZH� YH� GLGLQ� ELJRWLQ�� NX� Gr� HZ
.HUNXNr�EL�4XULVr�GXZHP�YH�ELGLQ�ELNLULQ��/L�OD\rQ�KHP�\DQ�Mv�GH
WrWLQ�ELU�QNLULQ��NX�HY�7RUDQv\DQ�KDQr� Mv�KHPvËH� ML�ERQD�ELFvNLULQD
IHUPDQrQ�7XUNv\r���SH\PDQD�%HJGDGr�EL�Sr� DUH]�ZD� ,PSLU\DOv\r
YH�EL�DPDGH�YH�WrWLQ�ELGHUNYHWLQ�

��� /L�=vEDU���$NUr�GH�GHVWH\HNv�NHYQHSHUHVWv�;LQr]��6v[XUrQ�NHYQHNDQ
�� 'HUHEHJrQ� 7DZDQEDUrQ� QDOD� (KPHG� $[D\r� =vEDUv�� 0RKDPHG
)DULV� $[D� �� 6LPN{� )DULV� $[D� OL� =vEDUr� GH�� \DQMv� ZHNX� 2VPDQ
0XVWHID��)D\LT�0XVWHID��0HOD�0XVWHID��&HZDG�(Ov��+HFv�;HQGDQ�
;XUËvG� (UHE� $[D� �� 6HUNrQ� 6XUov� 6DELU� 5HTvE� �� 6HGURN� %HGvL� OL
QDYoH\r� $NUD� GH���� HY� WDTLPrQ� :rUDQNHUrQ� KDQr� KHP�� ML� ERQD
EHUMHZHQGv\D� 7XUNv\r� �� 'DP� �� 'HVWJHKrQ� ,PSLU\DOv\r� GH� GLGLQ
ELNDUNLULQ�� .XËWLQ� �� OLQDYELULQD� &RWNDUDQ� GLUrMv\r� Sr� GLGLQ� ELGDQ�
PvQD�NX�ZDQ�OL�JXQGr��+rUWr��GH�Vr�&RWNDU�GDQH�ELNXËWLQ���SrQF�Mv�ML
ZDQ� GH� GDQH� ELELUvQDGUNLULQ�� 'L� Ur� GH� (EGXO�/DK� 7HWR� ZDQ� GDWH
EL[HQHNDQGLQ�� (Y� WTDLPr� 7DZDQEDU� SrZHQGv\HNH� ZDQv� Qr]vN� EL
GDP� �� GHVWJHKrQ� 6v[XUv\D�(PHUvNv� �� ,QJLOL]v� YH� OL�0XVLOr� GH� WrWH
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ELGHUNHYWLQ� �� KHUZHKDMv� SrZHQGv\D�ZDQ� OLJHO� 7RUDQv\rQ� .HUNXNr
GH� WrWH�ELGHUNHYWLQ�� GD�NX� HZ�Kr]rQ�.HYQHSHUHVWv\r���;LQr]v\r� OL
MrU� IHUPDQ�<HNHNv� GLQ� GH� ELGLQ� EL[LUNLULQ�� EL� QL\D]D� NX� HZ� DMDZD
QDY[ZH\v�ELGLQ�ELGXUXVWNLULQ�

��� 'L�QDYoH\r�%LUDGRVW���%DOHN�GH�GLUDZVrQ�%DU]DQ�6v[XUr�[XUv\r�ÊrF
5HËvGr� /RODQ� �� Êr[� (OD�(OGvQ� EL� Yr[LVWLQD� DMDZr� YH� GDQH
ELGHVWSrNLULQ� �� (IVHUrQ� 7XUN� �� ,UDQv� ML� ERQD� OD\rQ� ZDQ� GH� WrWLQ
ELKDWLQ���HZ�NDUrQ�6v[XUv\r�ML�ERQD�%HJDQDQ�YH�GLGLQ�ELDVDQNLULQ�

��� 'L�QDYoH\r�3LËGHU�GH�JHOHN�OL�$[rQ�;LQr]�GH�ZHNX��%D\L]�%DEHNLU
6HOvP�$[D���.XUr�Zv� �%DSvU�%DEHNLU� 6HOvP�$[D�� �� �+HPH\� (EDV
$[D�� ML� ERQD�.XUGLVWDQD�5RKLODWv\v� EL� ]RU� YH� EL� ,UDQr� JLUrGD\v� YH
KDWLQ�ELKHODWLQ��(Y�OLJHO�;LQr]�(Ov�+HVHQ�$[D���ELUD\rQ�Zv���$[rQ
;LQr]rQ� GLQ� GH� ML� ERQD� Yr[LVWLQD� DMDZr� KHU� EL� [HUvN� YH� WrWLQ
ELGHUNHYWLQ�� +HU� �� KHU� HZ� NXËWLQr�� WDODQNLULQr� �� V�WDQGLQr� GLGLQ
ELNLULQ���KHUZHKDMv�HZ�6HUED]DQ�GLGLQ�ELKDQGLQ��GD�NX�HZ�ML�ERQD
,UDQr�ErWLQ�ELED]GDQ����0vQD�NX�6HUED]��0HKPXG�+HPH�$[D�OL�OD\r
)HUPDQGH\r�VHU�(PEDUr�GH�GD\LWH�ELJRWLQ��NX�%D\L]�%DEHNLU�6HOvP
$[D�HZ�ML�ERQD�UHYD�,UDQr�GDE��ELKDQGLQ��(Y�7DZDQEDUrQ�KDQr�GL
Yv�QDYoH\r�JLULQJ�GH�]RU�WDZDQEDUv�GDQH�ELNLULQ���KLQHNDQ�ML�ZDQ�GH
HP�GLGLQ�ELEvU[LVWLQ�

��� .XËWLQD� *RUvYDQDQ� +HP]H� +HVHQ� ML� (QGDPr� <HNvWv\D� 4XWDEv\rQ
.XUGLVWDQD�,UDTr�GH��5RVWHP�4HFHU���+DFv�(KPHGr�3RU�5vKDQ�

��� 7HTH�OL�7rNRËHU��(Ov�0DP�5H]D��GH��OL�PDOD��(Ov�+DFv�(KPHG��GH�OL
4HODGL]H\v�GH��OL�PDOD��+HPH�6RU��0X[WDUr�JXQGr�6H\LG�(KPHGDQ
GH���OL��&DQJvU�0HKPXG��GH�OL�JXQGr�%rPRË�GH�GDQH�ELNLULQ�

��� 6XWDQGLQD�PDOD��(EGXO�ODKr�0DP�5HVXO���PDOD��(EGXO�ODK�0DPHË�
OL�JXQGr�*LUPH\WHU�GH���SHODPDUv�oHNGDUv� ML�ERQD�VHU�JXQGr�6H\LG
(KPHGDQ�

��� 'HVWGLUrMv� ML� VHU� QDP�VD� -LQHNr� GH� OL� �ËRUDQ�� GH� GDQH� ELNLULQ� �
KHUZHKDMv� KrUvËNLULQD� ML� ERQD� VHU� +XVDPHGvQ� 7H\vE� .DUPHQGr
GHVWGDQv�OL�4HODGL]H\v�GH�GDQH�ELNLULQ

��� 7DODQNLULQD�Vr�NHUv�SH]�OL�JXQGr���+rUR����0HUr�����%DZH]L��GH�GDQH
ELNLULQ���ZDQ�HZ�ML�ERQD�,UDQr�GH�GDQH�ELELULQ�

��� 'L�QDYor�;DQHTvQ�GH��dHWrQ�NX�,UDQr�oHN�EL�ZDQ�YH�GDQH�ELGDQ��HZ



���

ML� ERQD� QDYD� [DNr� ,UDTr� GH� WrWLQ� ELKDWLQ� �� HZ� WHUË� �� SH]� GLGLQ
ELWDODQNLUXQ�� 6HUGDUv\D� ,UDQr� +R]rQ� OD\r� [Z� Mv� GH� GL� KHUHPD
.XUGLVWDQr� GH� GDQH� ELoHNGDUvNLULQ� �� HZ� ZDQ� ML� ERQD� KDWLQD� VHU
VvQRUr�,UDTr�GH�GLGH�ELKDQGDQ�

��� +r]rQ� &HWH� �� 5rJLULQ� 7XUN� OL� QDYoH\r� $PrGv\r� GH� PHU� �� PDODW
GLGLQ� ELGL]vQ� �� OL� VHU� VvQRU� GH� HZ� ML� ERQD� VHU� JXQGDQ� GH� GLGLQ
ELGHVWGLUrMvNLULQ�

��� +r]HNH�]RUv�7XUN���,UDQv� OL� VHU� VvQRUr� ,UDTr�GH� OL� MrU� IHUPDQGDUv\D
(IVHUrQ�(PHUvNv�GH� OL�6HUGHËW� ��'L\DUEHNLU�GH�KDWv\H�ELUNLULQ��(Z
SvODQHNH�EL�GLMv�NRPDUD�,UDTr�YH�GLGH�EL[HUvNNLULQ��&LJHN�OL�YDQ�Mv�GH
5DG\D�7DUDQr�EL�IDULVv��(UHEv���.XUGv�YH��5DG\D�.HUPDQËDK��6LQH�
0HKDEDG���7HYUv]r�EL�.XUGv�YH�KHU�KrUvËr�ML�ERQD�VHU�NRPUD�,UDTr
GLGLQ�ELDQvQ���HZ�GD[ZD]r�OL�.XUGDQ�GH�GLGLQ�ELNLULQ��NX�HZ�GHY�ML
%HJGDGr� GH� ELGLQ� ELEHUGDQ� �� HZ� ML� ERQD� SDO� ,UDQD� $Uv� GH� ErWLQ
ELo�\vQ�

+R�&HPDZHUrQ�EL�DYU�\rE�.XUGLVWDQ�

(Y�UDVWv\rQ��\rQ�NX�HP�OL�VHU�ZDQ�GH�KDWLQ�ELD[LYWLQ��EL�HËNHUH�YH�GLGLQ
ELGHU[LVWLQ��NX�,PSLU\DOv\rQ�(PHUvNv���,QJLOv]v���)DËv\rQ�7XUN���)DULV
EL� Yr[LVWLQD� KHUD� �� DMDYr� YH� OL� .XUGLVWDQD� ,UDTr� GH� Sr� GDQH
ELGHVWSrNLULQ�� (Z� EL� [ZH� Mv� YH� GLGLQ� EL]DQvQ�� NX� HY� Yr[LVWLQD� DJLUr
ZDQv�WDZDQEDUv�EL�GLMv�EHUMHZHQGv\D�ZHODW�YH�WrWH�ELGHUNHYWLQ���HZ�KHU
�� KHU� EL� Zr� VL\DVHWD� ZDQv� SrËv\v� EHG� YH� EL� GLMv� EL]DYD� .XUG� �
QHWHZHA.XUG� YH� WrWH� ELGHUNHYWLQ�� :DQ� .XUGLVWDQ� GDWH� ELGDJvU� �
GDEHËNLULQ��GD�NX�HZ�VDPDQ���GDKDWv\rQ�Zr�ML�[ZH�UH�ELGLQ�ELWDODQNLULQ
�� GD� NX� KHU� PLOHW� GL� ZDUrQ� VL\DVv�� DE�Uv�� FLYDNv� �� UHZËHQEvUv� GH� EL
SDËNHYWv�GH�ErWH�ELPD\vQ��(Y�'XMPLQrQ�KDQr�GLGLQ�EL[ZHVWLQ��NX�JHOr
.XUGLVWDQr� ELGLQ� EL[DSDQGLQ� �� HZ� Zv� EL� GLMv� NRPDUD� ,UDTr�� NRPDUD
PH\v�ËrUvQ�YH�ELGLQ�ELKDQGDQ��+vF�J�PDQ�WrGH�QD\rWH�ELGvWLQ��NX�K�Q
Kvo�WX�Ur\r�EL�[LVWLQD�NXODYDQ�YH�ML�ERQD�VHU�VHUrQ�Sr�QDGLQ�ELGDQ��+�Q
EDË�GLGLQ�EL]DQvQ��NX�oL�PHWLUVv\HNH�JHZUH�EL�KR\r�YDQ�SvODQrQ�KDQr�YH
EHUr� [ZH� EHU� EL� U�Zr� NRPDUDPD�PH\v� [ZHËHYLVW� YH� GLGLQ� ELYHNLULQ�
MLEHU� NX� HY� KrUvËD� KDQr� ML� ERQD� VHU� Mv\DQD� D]DGv\r�� EH[WHZHUv\r� �
GHPRNUDWL\r� GH� WrWH� ELGHUNHYWLQ�� .DNH� KrMv� GHP� WrWH� ELGvWLQ�� &D
ZLU\DELQ���DJHKr�ZH�GLYr�OL�IrOrQ�GXMPLQDQ�GH�ErWH�ELGHUNHYWLQ��+r]rQ
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[ZH�ELGLQ�EL\HN[LVWLQ��GD�NX�K�Q�ELNDULELQ�KHP��SvODQrQ�,PSLU\DOvVWDQ
EL� GLMv� NRPUDPD�PD\r� ËrUvQ� YH� ML� UHKDQ� GH� ELGLQ� ELKHOLNLËDQGLQ�� %D
NRPDUD�PH�EL�6HURNvWv\D�4HKUHPDQ�(EGXO�.HUvP�4DVLP�YH�ErWH�EL�SHW
��KvPNLULQ�

+R�'LOVR]���:HODWSHUZHUrQ�,UDTr�

'L�GHPD�NX�SDUWv\D�PH�YDQ�UDVWv\rQ�KDQr�ML�ERQD�EHU�GHVWrQ�ZH�GH�GLGH
EL[LVWLQ��HZ�GD[ZD]r�OL�ZH�WHYDQ�GH�GLGH�ELNLULQ��NX�K�Q�Kr]rQ�[ZH�GL
%HUr�<HNvWv\v�:HODWv�GH�ML�ERQD�SDUDVWLQD�NRPDUr��UrED]r�GHPRNUDWv\r
��EHUEHUvNLULQD�JLËW�SvODQrQ�,PSLU\DOLVWv\r�GH�ELGLQ�EL\HN[LVWLQ��3DUWv\D
PH� SH\PDQr� GLGH� ELGDQ�� NX� HZ� Gr� ZHNX� (QGDPHNv� %HUr<HNvWv\v
:HODWv� GLUrMv\r� EL� WrNRËvQD� [ZH� YH� �� EL� KHP�� Kr]rQ� [ZH� EL� GLMv
,PSLU\DOLVWv\r���SvODQrQ�Zr\v�SvV�YH�ELGH�ELGDQ�

%LMv�.RPDUD�[ZHËHYLVWD�,UDTr�EL�6HURNLWv\D�=HvPr�PH]LQ�(EGXO�.HUvP
4DVLQ�
%LMv�%LUDWv\D�.XUG��(UHE�EHUGr�ELQJHKv\v�EL�VHUNHYWLQD�PH�YH�
0LULQ� �� 6HUPH]DUv� ML� ERQD� .LONrQ� ,PSLU\DOLVWDQ�� .HYQHSHUHVWDQ� �
;LQr]DQ�
%LMLA%HUr�<HNvWv\D�:HODWv\v�,UDT�

0HNWHED�6L\DVv\D
3DUWv\D�'HPRNUWDL�<HNJLUWv\v

.XUGLVWDQ�



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

%HUVLYD� 7XUNXPDQDQ� OL� VH� EDQJHZD]v\D� 3DUWv� 'HPRNUDWv� <HNJLUWv\v
.XUGLVWDQ�GH

7XUNXPDQrQ�'HPRNUDWv
%HUVLY�OL�VHU�YHJRWLQrQ�3DUWv\D�'HPRNUDWv�.XUG�GH
+R�5rUHZDQrQ�'HPRNUDWv\v���$ËvWv\r����+R�$]DGv[ZD]rQ�,UDTr�

%L� VHUNHYWLQD� Ë�UHËD� PH\v� SvUR]�� Ë�UHËD� JHO� �� VXSDK� YH� GL� URMD� ��
WvUPHKD� QHPLU� GH� Ur\D� JLKLËWLQD� DUPDQFrQ� KLQHNDQ� ML� .XUGrQ
FLKr[ZD]YDQDQ�GH�GDWH�ELS�oNLULQ��NX�KHP��OD\HNr�Mv�Yr�GLGLQ�EL]DQvQ�
&D�oXQNH�HZ�EL�[ZH�Mv�YH�Yr�UDVWv\D�KDQr�GLGLQ�EL]DQvQ��MLEHUYrMv�YH�HZ
EL�GLMv�7XUNXPDQrQ�,UDTv�YH�EL�EX[WDQDQ�YH�GDQH�ELGHVWSrNLULQ��-v�\rQ
NX� HZ� ML� ERQD� GHPRNUDWv\r�� DËvWv\r�� -v\DQD� D]DG� �� \HNvWv\D� ,UDTr� GH
GLGLQ� ELWrNRËvQNLULQ�� +HOZHVWD� 7XUNXPDQrQ� ,UDTr� EL� EDËWLUvQ� EHUEHUr
YDQ� EX[WDQDQ� YH� WrWH� ELGHUNHYWLQ��'L� GHPD� NXËWDUD�*DZLUED[r� GH� GL
VDOD������GH�WrGH����*RUvYDQ���ErWLU�OL�SrQFv�%LUvQGDUDQ�GH�ML�EDËWLUvQ
/DZrQ�7XUNXPDQDQ�GH�KDWLQ�ELGvWLQ��7XUNXPDQDQ�GL� UDSHUvQr�GH�VDOD
�����Mv�GH�EL�GLMv�SH\PDQD�3RUWVLPLV�Mv�YH�GDQH�ELEHËGDUvNLULQ��NX�HY�Mv
EL�QvËDQD�FDQr�[HEDWD�ZDQ�YH�WrWH�ELGHUNHYWLQ�
+HUZHKDMv�GHUNHYWLQD�[HONr�.HUNXNr�EL�FDUHNr�YH�GL�[ZHSrËDQGLQr�GH
ML� ERQD� SLËWJLUWLQD� Ë�UHËD� VXSDK� �� 5rEHUrQ� Zr\v� D]D� YH� GL� URMD� ��
WvUPHKr� GH� �� QDUGLQD� ELU�VNrQ� OD\vQJvUv\r� HY� KHP�� EL� QvËDQD
ZHODWSHUZHU\r�YH�WrWLQ�ELGHUNHYWLQ�
(P� ËDQD]v\r� EL� Yr� YH� GLGLQ� ELNLULQ�� NX� GHVWH\r� ÊDQGD� PH� ML� ERQD
%HJGDGr� KDWH� ELo�\vQ�� GD� NX� HZ� GLOVR]v� �� OD\vQJrUv\D� PH� ML� ERQD
NRPDUD�PH\v� [ZHËHYLVW� ��=HvPr� \HNWD� (EGXO�.HUvP� TDVLP� GH� ELGLQ
ELSrËNrËNLULQ��(Y�EHOJH\rQ�KDQr�KHP��EL�KHY�UH�WDZDQEDUv\D�7RUDQv\D
PH�ML�VHU�PH�GH�GLGLQ�ELKLODQvQ��HY�EX[WDQD�KDQr� ML�ERQD�UDJL\DQGLQD
QDY�[ZH�KLQHN�ML�.XUGrQ�VHUKLËN�QDY�EL�QDY�ML�[ZH�UH�GLGLQ�ELNDUDQvQ�
:HNX�K�Q�GL]DQvQ��NX�7RUDQLWv�EL�EL]�WQHZH\HNr�YH� WrWH�ELGHUNHYWLQ�
\D�NX�HZ�GLGH�EL[ZHVWLQ��NX�KHP��7XUNrQ�GL�FvKDQr�GH�GL�\HN�ZHODWv
GH�ErWLQ�ELNRPNLULQ��6HUGDUL\D�Ë�UHËr���JHOr�,UDTr�Mv�GLGLQ�EL]DQvQ��NX
HP�OL�GRUKrOD�Zr�GH�WrWLQ�ELNRPNLUvQ��rGv�HP�]RU�OL�VHU�Yr�GH�QD\rWLQ
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ELo�\vQ�

5�GDQD�.HUNXNr��PvQD�NX�6HUGDUv�Mv�GLGH�EL]DQvQ��ZHWR�KDWv\H�ELU�GDQ�
'L� URMD� ������� ����� GH� JDYD� NX�%DU]DQv\r� 7rNRËHU� ML� 6XOrPDQv\r� ML
ERQD� .HUNXNr� GH� KDWH� ELJLKDËWLQ� �� HZ� EHU� EL� %HJGDGr� GH� GLKDWH
ELURZLËWLQ�� KLQHNDQ� ML� .XUGrQ� VHUKLËN� HY� ML� [ZH� UH� EL� NrV� YH� GDWLQ
EL]DQvQ�� -L� \rQ� NX� HZ� ML� GHUYH\v� .HUNXNr� KDWLE�Q� ELKDWLQ�� ZDQ� EL
JLUDYrWLQD�[ZH�ML�ERQ�[HONrQ�.HUNXNr�GDQH�ELGHVWSrNLULQ��JDYD�NX�ZDQ
EDQJ�EL�GLMv�\HNvWv\D�,UDTr���7XUNXPDQDQ�YH�GLGDWLQ�ELQDJNLULQ��:DQ
GLGDWLQ� ELEDQJNLULQ� �� GLJRWLQ�� �.HUNXN� ËDUr� .XUGDQH� ED� Or� GHUor
%rJDQH���%L� [ZH�YH� SH\Y� OL� VHU� GH� KDWv\H� ELGHUNHYWLQ�� NX�.HUNXN� EL
ËDUHNv�7XUNLPDQv�YH�WrWH�ELGHUNHYWLQ��(PFD�HZ�EL�VHU�ËHTDPrQ�.HUNXN
YH�GLKDWLQ�ELJHUDQGLQ���GXUXMPr�ZDQ�Sr�E����ZDQ�GLGDWLQ�ELEDQJNLULQ�
�%LUX[H�,PSLU\DOLVW���.LONrQ�Zr����ZDQ�EL�GHVWrQ�[ZH�YH�QvËDQD�ZDQ
NHVDQ� GLGDWLQ� ELNLULQ�� ML� \rQ� NX� HZ� GL� ND]vQR\rQ� [ZH� GH� GLKDWLQ
ELU�QLËWLQ��/L�SDË�GH�ZDQ�KrUvËv�VHU�GXNDQ���HQEDUrQ�ZDQ�GDQH�ELNLULQ��
GHUv���FDPrQ�ZDQ�GDQH�ELËLNHQDQGLQ���HZ�]v\DQD�NX�ZDQ�GDQH�ELNLULQ�
HZ�OL�QLN�VHUGDUv\r�GH�WrWH�ELGvWvQ��'HEHUD�KL]ED�3DUWv� ML�[ZH�UH� OL�Zr
]v\DQr�GH�ELGH�WHPDËHNLULQ�
<rQ�NX�HZ�GLErMLQ��0XVWHID�5D[LE�HY�KHUD�KDQr�GD\vWH�ELYr[LVWLQ��HZ
GLGLQ�ELGHUHZNLULQ��oXQNH�HZ�NHVrQ�KDQr� OL�ZrGHUr�GH�QHE�Q���HZ� OL
%HJGDGr�E�Q��7DZDQEDUNLULQD�Zv� Mv� EL� NLUrJLUWv\r� ,PSLU\DOLVWr�YH� HP
GL[ZD]LQ� EL� EvUD� ZH� YH� ELGLQ� EL[LVWLQ�� Er� ND� Zv� oL� UROHN� GL� ËHUr
)HOHVWvQr�GH�GD\vWH�ELOvVWLQ��+HJHU�NX�HZ�EL�NLUrJLUWv\r�,PSLU\DOLVWr�YH
ELKDWD�ELGHUNHYWLQ��Zv�YHNLËDQGLQD�[ZH�OL�EHU�GHY���oDYrQ�(EGXO�,ODK
GH�GL�Zr�GHPD�QD]LN�GH�QHGLGDWH�ELGDQvQ��/rEHOr�OL�VHU�oHNNLULQD�[HONr
.HUNXNr���IrUNLULQD�OL�VHU�ZDQ�GH�HP�ZH�ML�ERQD�+HZDOJHUv\D�6XSDKv
GH�GL�.HUNXNr�GH�GLGLQ�ELQDUGLQ��WDQv�NX�K�Q�EL]DQLELQ��HZ�oHNrQ��\rQ
NX� HZ� OL� PrYDQ[DQD� )DILVGHQ� GH� KDWLE�Q� ELJLUWLQ�� EL� oHNrQ� .XUGrQ
VHUKLËN���'HUHEHJrQ�Zv�YH�WrWLQ�ELGHUNHYWLQ�
(Y�UDVWv\rQ�KDQr�ZDQ�EX[WDQDQ�ML�PH�GLGLQ�ELG�U[LVWLQ��(Y�YHJRWLQrQ
KL]ED�3DUWv�EL�[LUNLULQD�oHNDQ�YH�ML�EDO�[HONrQ�.HUNXNr�GH���IrUNLULQD
ZDQ�OL�VHU�GH��KHJHU�NX�HY�EL�UDVW�YH�WrWH�ELGHUNHYWLQ��oLPD�HZ�GDP��
GHVWJHKrQ� WD\EHWv� QDGLQ� ELDJHKGDUvNLULQ"� 'D� NX� HP� Mv� OLJHO� 3DUWv\D
.XUG�GH���OLJHO�KHU�SDUWv���WDTLPHNv�GLQ�EL�DPDGH�YH�ErWLQ�ELGHUNHYWLQ�
NX�HP�EL�KHY�UH�YDQ�WLËDWDQ�ELGLQ�ELHËNHUHNLULQ�



���

'L�GDZv\D�GDZv�GH�KR�:HODWSHUZHUrQ�NDUNHUrQ�ML�ERQD�SDUDVWLQD�\HNLWv
��KHE�QD�,UDTr�GLGLQ�EDQJNLULQ��NX�(UHE��.XUG��7XUNXPDQ���.rPv\rQ
0vOv� SLËWD� KHY� ELGLQ� ELJLUWLQ� �� ELZLU\DELQ� �� HZ� JXK� EL� SH\YrQ
6HUKLËNDQ�� )DËLW� �� ÊRYvQv\DQ� YH� QHGLQ� ELGDQ�� (P� ML� ZH� GLGLQ
EL[ZHVWLQ��NX�K�Q�KHP��EL�\HNGHVWv�YH�ELGLQ�ELNDUNLULQ���YDQ�PHKrOLQ
��OL�GRUD�6HUGDUr�4HKUHPDQr�PH\v�\HNWD�(EGXO�.HUvP�4DVLP�GH�ErWLQ
ELNRPNLULQ�

%LMv� .RPDUD� ,UDTr\v� D]DG� �� GHPRNUDWv� EL� 6HUGDUvNLULQD� =HvP� (EGXO�
.HUvP�4DVLP�YH�
%LMv�%LUDWv\D�(UHE��.XUG���7XUNXPDQDQ�
%HMv�%HUr�:HODWv�
0LULQ�ML�ERQD�,PSLU\DOLVWv\r���NLONrQ�Zr\v�.HYQHSHUHVW��ML�\rQ�NX�HZ
Ur]rQ�PH�GLGLQ�ELoLUDQGLQ�

-L�GrOYD
7XUNXPDQrQ�,UDTv\v�'HPRNUDWv�GH



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

%HOJr�MLPDUH�����



���

:HUJHUDQGLQD�EHOJr�MLPDUH�����

;HEHUHNH� EL� SHOH� YH� ML� EDO� .DGLUHNv� 3DUWv� � GH� OL� .HUNXNr� GH� KDWv\H
ELQDUGLQ�

-L�ERQD�(QFXPHQD�3DUWv\D�<HNJLUWv\v�'HPRNUDWv\v�.XUGLVWDQr\v�PH]LQ
OL�ËDUr�.HUNXNr�GH

'RQr� oHQG� 7RUDQv\HN� OL� .HUNXNr� GH� ML� ERQD� %HJGDGr� GH� ML� ERQD
�NXËWLQD�7rNRËHUr�JHZUH\r�.XUGLVWDQ���,UDTr�GH�0HOD�0XVWHID�%DU]DQv
KDWLQH�ELo�\vQ���KHU�ZHNX�PLQ�HY�ML�VHUoDYv\rQ�ZDQ�GH�HY�GHQJr�KDQr
GDWH�ELELKvËWLQ��(Y�oHQG�7RUDQv\rQ�KDQr� OL�%HJGDGr�GH� OL�0rYDQ[DQD
�)LQGHT� .HUNXN� (O�&HGvG�� GH���� Qr]vND� %DE� (O�'LIDK�� GH� KDWH
ELGDEH]vQ� �� Kr]HNH� GLQv� ZDQ� Mv� OL�0rYDQ[DQDQ� �)LQGHT� ,NVSLUrV� (O�
ÊHPDO���Qr]vND�(O�0H\GDQ��GH�KDWLQH�ELGDNHYWLQ��(Y�GHQJr�KDQr�PLQ�OL
�dDZvËr�$VD\vË�GH��GD\vWH�ELELKvVWLQ�

%HWvQ
GL�������������GH



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

%HOJr�MLPDUH�����



���
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

'X�UDSRUWrQ�GHQJ���EDV�ML�NDQv\HNH�3DUWv�GH

'HQJ���EDVrQ�+HYDO��%LUDGRVW��ZHKD�GLErMLQ�

��� %LUrYHELUYDQr� DVD\vËD�.HUNXN��<DUvGHU�;H\Uv� �<DUvGHU�(O\DV�� \rQ
NX�HZ�OL�GvZDQD�DVD\LËD�.HUNXNr�GH�GLGLQ�ELNDUNLULQ���&HPDO�(O\DV
OL� GHWVJHKD� JXPULND�.HUNXNr� GH� GLGH� ELNDUNLULQ�� \r� NX� HZ� rËWD� ML
ERQD� %HVUD� KDWv\H� ELYHJXKHVWLQ�� 4RPLVrU� 6HEDK� OL� DVD\vËD� 3ROvVr
1HIWD�.HUNXNr� GH��4RPLVrU� ,EUDKvP(]DZv� OL�.RPSDQv\D�1HIW� GH�
5HvVr� 7HTDZvW� (EDGv�� \r� NX� HZ� OL� NHKUHED�'LEVr� GLGH� ELNDUNLULQ�
%DODILUYDQr�7HTDZvW�<HK\D�&HZDG�OL�.RPSDQv\D�1HIWD�.HUNXNr�GH
1HPUH����.DUNHU�(Ov�%HJ�7HNUvWv��1DKv]�&DPLG�OL�.RPSDQv\D�1HIWD
.HUNXNr�GH��+XVrQ�(Ov�7HTDZvWr�6XSDK��\r�NX�HZ�EL�QDYr��(OPDQv�
YH�WrWH�ELQDYNLULQ��;HOvO�)HWDK�ÊXIrU��(GQDQ�2VPDQ��\r�NX�HZ�OL�QLN
ÊDKEHQGHUD� (PHUvNv� GH� OL� .HUNXNr� GH� EL� 1LYvVYDQ� YH� GLKDWH
ELGHUNHYWLQ��5LIHW�<DTXEv��\r�NX�HZ�EL�1LYvVYDQr�$VD\vËD�.HUNXNr
YH� WrWH� ELGHUNHYWLQ�� 1HZ]DG�� \r� NX� HZ� EL� ;ZHGv\r� VvQHPD� (OD�
(OGvQ� YH� WrWH� ELGHUNHYWLQ�� ;HOHI� (NDEv�� <r� NX� EL� 4RQWLUDFv� YH� OL
.RPSDQv\D�1HIWD�.HUNXNr�YH�WrWH�ELGHUNHYWLQ��(Ov�$[D��\r�NX�PDOD
Zv� OL�4HOD� \H�� (]Pv� )XDG�� \r� NX� HZ� EL�;ZHGv\r�*HUFD� Ë�ËWLQr� �
JLUr]NLULQr�YH�WrWH�ELGHUNYHWLQ����0XVWHID�7HU]v��.HUvP�$Zov��\r�NX
HZ�EL�QDYr��.HUvPr�NRU��YH�WrWH�ELQDVNLULQ��\r�NX�HZ�rËWD�OLJHO�6HvG
(Ov� GH� WrWH� ELGHUNHYWLQ� �� HZ� EL� Er� vË� YH� WrWH� ELGvWLQ�� =L\DG� 7DOLE
GHUPDQILURË�GL�GHUPDQ[DQD�.HUNXN�GH��0HKGv�.DUN�OL�.RPSDQL\D
1HIWD� .HUNXN� GH�� <r� NX� HZ� EL� ;XZDU]D\r� (WD� ;H\UXODK� YH� WrWH
ELGHUNHYWLQ����� (Y� WHYGH� EL� KHY� UH� EL� [HUDE� �� [LQr]� YH� WrWLQ
ELGHUNHYWLQ���SrZHQGv\rQ�ZDQ�OLJHO�\HNWLU�GH�WrWLQ�ELGHUNHYWLQ��%L
WD\EHWv� YH� SrZHQGv\rQ� %LUrYHELUYDQr� DVD\vËr�� <DUvGHU� (O\DV� �
<DUvGHU�;H\UXODK�ELKHYUH�WrWLQ�ELGvWLQ���HZ�KHUJDY�OL�PDOD�<DUvGHU
;H\Uv� GH� WrWLQ� ELNRPNLULQ�� <DUvGHUr� ,Q]vEDWr� 6XSDK� ,VPDvO� ;HOv
QDYr�Zv�Mv�OLJHO�ZDQ�GH�WrWH�ELGHUNHYWLQ�

��� 3ROvVr�1HKvQv� MLPDUH� ���� QDPH\HN�PRUNLUv� EL� QDYr� [ZH� YH�� \D� NX
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NRND�Zr�OL�QLN�+HYDO��%LUDGLVW��GH�WrWH�ELGvWLQ��GD\LW�ELQDUGLQ��N��HZ
WrGH�GLGH�ELJRWLQ��5RMHNr�H]�OL�EHU�GHUJHKr�%LUrYHELUYDQr�DVD\vËr�GH
KDWLE�P� ELUDZHVWDQGLQ�� NX� <DUvGHU� (O\DV� �� <DUvGHU� 0RKDPHG
&HZDG� +HVHQ� OL� OD\r� Zv� GH� KDWLE�Q� ELGDQLËWLQ�<DUvGHU� (O\DV� EL
<DUvGHU�0RKDPHG�&HZDG�+HVHQv�YH�GDWH�ELJRWLQ���7X�]RU�EL�ËDË�YH
WrWH�ELGHUNHYWLQ��NX�ELUZD�WH�EL�5HP]v�;RQNDU�YH�WrWH�ELGHUNHYWLQ�
HZ� EL� 7RUDQv\HNv� WR[� YH� WrWH� ELGHUNHYWLQ� �� KHUJv]� Zv� vË� ML� ERQD
(UHEDQ�QHGD\H�ELNLULQ�����

��� (Y�.DEUD\r�KDQr\v�EHG��\r�NX�MrUH�5HP]v�;RQNDU�WrWH�ELJRWLQ��HZ
EL� 7RUDQv\rNv� ;LQr]� YH� WrWH� ELGHUNHYWLQ�� <r� NX� Zv� VH[WHNDUv� GL
DPDUD� VHUMLPDUD� VDOD� ����� GH� GD\vWH� ELNLULQ�� NX� Zv� .XUG� EL
7XUNXPDQ� YH� GD\vWH� ELQLYvVDQGLQ� �� HZ� OL� VHU� Yr� GH� ML� ERQD� EHU
GDGJHKr� GH� KDWv\H� ELGDQ�� +HUZHKDMv� Zv� .D]vQR\D� �<rOGv]�� GDWH
ELGDQvQ��\D�NX�Mr�KrUvËD�PDOrQ�ZDQ�NHVDQ�GLKDWH�ELNLULQ�� ML�\rQ�NX
ZDQ�PDODYD\r�OL�7rNRËHU�0HOD�0XVWHID�%DU]DQv�GDQH�ELNLULQ��0vQD
NX�ML�PH�UH�GL�Zv�UDSRUWr�����GH�KDWv\H�ELGHUNHYWLQ��NX�HY�5HP]v\r
;ZvQNDUr�KDQr�]RU�ML�ERQD�6XUv�WrWH�ELo�\vQ���SrZHQGv\rQ�Zv�OLJHO
3H\rQ� [HUDE� �� [LQr]� GH� WrWLQ� ELGHUNHYWLQ�� ML� \rQ� NX� HZ� ELGLMv
VHUGDUv\D�PH\v�ZHODWv�GH�OL�.HUNXNr�GH�GLGLQ�ELNDUNLULQ���HZ�OLJHO
3vODQJrUDQ�GH�GLGH�ELGDQ�VLWHQGLQ��ML�\rQ�NX�HZ�rVWD�OL�%HJGDGr�GH
OL�(]HPv\r�GH�PvQD�<DTXEL\DQ���$Zov\DQ�WrWLQ�ELGDQLËWLQ�

��� -LPDUH� ���� GL� UDSRUWr� [ZH� GH� GLGH� ELJRWLQ�� NX� MLPDUH� ���
DJHKGDUv\rQ�Zv\v�]RU�OL�VHU�YDQ�SrZHQGv\rQ�EL�WLUV�YH�WrWLQ�ELGvWLQ��
HZ� ML� WLUVD� %LUrYHELUYDQr� DVD\vËD� .HUNXNr� GH� QLNDUvE�� ZDQ
DJHKGDUv\DQ�ELGH�ELGHU[LVWLQ��/rEHOr�KHJHU�NX�HZ�ML�.HUNXNr�GH� ML
ERQD�Ë�QHNH�GLQ�ErWH�ELYHJXKHVWLQ��Gr�HZ�KHU�WLËWv�ELGH�ELJRWLQ���Gr
HZ�YHËDUWv\rQ�Yv�WDTLPr�KDQr�ELGH�ELHËNHUHNLULQ��

��� 3H\rQ�������������GDQH�ELG�U[LVWLQ��oXQNH�ZDQ�UDSRUWrQ�[ZH� OL� VHU
YDQ�;LQr]DQ�GH�GDQH�ELQLYvVDQGLQ���KHUZHKDMv�ZDQ�GL�URMD��������
�����GH�ML�ERQD�%HJGDGr�GH�GDQH�ELELU�VNNLULQ���ZDQ�WrGH�GD[ZD]D
JLUWLQD�5HP]v�;RQNDU�GDQH�ELGD[ZD]NLULQ�

��� 3H\r�MLPDUD�����HP�GDQH�ELDJHKGDUvNLULQ��NX�ZDQ�oHN�ML�0HUQr�GH�OL
Qr]vND�0HQKr�GH�GDQH�ELDQvQ��GL�Zv�FLKr�NX�DYD�=H\���'LFOr�WrWLQ
ELWHYOLKHYNLULQ� �� HZ� HZ� EL� %HOHP� EH� ML� ERQD� +HZvFH� GDQH
ELSHUDQGLQ���HZ�ZDQ�EL�VHU�+R]rQ�8EH\G�YH�GL�Ur\D�6HURNrQ�ZDQ
0X]KLU� $Vv� �� +HVHQ� (EDV� GH� GLGLQ� ELGDEHËNLULQ�� 9DQ� KHUGXZDQ



���

VHUGDQD� %LUrYHELUr� DVD\vËD� .HUNXNr� �� <DUvGHUr� Zv� GDQH� ELNLULQ�
0vQD�NX�PH�GD\vWH�EL]DQvQ���WDQv�rVWD�Vr�FDUv�EL�Yv�ËrZH\r�KDQr�YH
oHN�KDWv\H�ELKDWLQ���KHU�FDU� Mv�HZ�oHNrQ�KDQr�EL� ���������� WLILQJ��
ËrVWWvU�GLKDWLQ�ELGHUNYHWLQ�

��� 3ROvVHNv�QHKvQv�KH\H��NX�HZ�EL�%DZHUSrNLUDYr�YH�ML�EDO�%LUrYHELULQr
DVD\vËD� .HUNXNr� YH� �� EL� %DVv� Mv� YH� WrWH� ELGHUNHYWLQ�� %LUrYHELULQr
DVD\vËr� Zv� FDU� FDUDQ� Mv� ML� ERQD� %HJGDGr� GH� GLGH� ELQDUGLQ�� GD� NX
oDYrQ�Zv�EL�%DVv\DQ�YH�ErWLQ�ELNHYWLQ�

��� 6LWYDQr� \HNHPv� )LURNYDQ� 0XKVvQ� 6HE[HWXO�/DKr� 2PHUv
SrZHQGv\rQ�Zv�OLJHO�6L\DVHWPHGDUrQ�.RPSDQv\D�1HIW���(UPHQv\rQ
7DËQDTDQ�GH�WrWLQ�ELGvWLQ�

��� +HU���������URM�FDUHNr�;LQr]rQ�+XZH\FH�OLJHO�6HULQ]LEDWr�.HUNXNr
��\rQ�GLQ�GH�ML�ERQD�PDOD�0XKLU�7HNUvWv�WrWLQ�ELKDWLQ���HZ�OL�ZrGHUr
GH�ML�[ZH�UH�WrWLQ�ELNRPNLULQ���HZ�\HNWLU�GLGLQ�ELGvWLQ�

���� dHQG�FDU�OL�+XZH\FH�GH�EL�RWRPELOD�GHVWJHKD�DYGDUv\r�YH�oHNDQ�ML
ERQD�.XUr�0DPr�0X]KLU�7HNUvWv�GH�GLGLQ�ELDQvQ���HY�oHNrQ�KDQr�ML
ERQD�0X]KLU�7HNUvWv�GH� WrWLQ�ELKDWLQ��/rEHOr� WDQv�J�PDQ� Or�QH\rWH
ELJLUWLQ��HZ�ZDQ�oHNDQ� ML�ERQD�Zv� UDVWv[ZH�QDGLQ�ELDQvQ��0vQD�NX
PH�GD\vWH�EL]DQvQ��DQvQD�YDQ�oHNDQ�EL�WLURPErOD�GHVWJHKD�DYGDUv\r
YH�EL�Er�DJHKGDUv\D�(QGD]\DUr�%HUSLUVL\DUr�GHVWJHKD�DYGDUr�YH�WrWH
ELDQvQ�

���� <HNHO� OL�PDOD�+XVrQ�&XPD�GH�EL� VHUGDQv�YH�GL�)LUVHW�.LODV�YH� OL
.RPSDQv\r� GH� WrWH� ELGvWLQ�� GLErMvQ�� NX� HZ� EL� /rJHUYDQr� *LËWv\v
=LQGDQDQ�YH�WrWH�ELGHUNHYWLQ��/rEHOr�SLËWv�NX�PH�Or�GDWH�ELNRODQGLQ�
ML�PH�UH�KDWH�ELGHUNHYWLQ��NX�HY�.DEUD\r�KDQr�EL�/rJHUYDQr�*LËWv\v
=LQGDQDQ�YH�QD\rWH�ELGHUNHYWLQ��OrEHOr�HY�EL�.DELUD\r�.RPSDQv\r
YH�WrWH�ELGHUNHYWLQ�

���� 4RPLVrU� )D\LT� +HVHQ� EH\DWv� GL� GHVWJHKD� DVD\vËD� .HUNXN� GH
SrZHQGv\HNH� Zv\v� Qr]vN� OLJHO� 7RUDQv\DQ� GH� WrWH� ELGHUNHYWLQ�� (Z
ZDQ�GLGH� ELKDQGLQ�� NX� HZ� QHWLUVLQ� �� WROD� [ZH� ML�.XUGDQ� GH� ELGLQ
ELJLUWLQ�

���� =HQXQ�&HUDKv�)HOHVWLQv�Ë�QHNH����NLORPHWLU�OL�.��G�U�GH�OL�VHU�Ur\D
+HZvFH�GH�ML�[ZH�UH�GD\vWH�ELGL\DUNLULQ��NX�Gr�HZ�WrGH�NDUJHKD�EL
[ZHGvNLULQD� 0LUvËNDQ� YH� ELGH� GDQvQ�� 'L� URMD� ��� ��� ����� GH� GL
GHPMLPDUD� KHIWr� rYDUr� GH� GL� Zr� Ë�Qr� GH� HZ� OLJHO� ,EUDKvP� +HVHQ
%LUrYHELUYDQr� GHVWJHKD� .RPSDQv\r�� (Ov� 0XVWHID� %LUrYHELUYDQr
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.RPSDQv\r� �� 3LËWvYDQ� %DODILUYDQr� 7HTDZvW� ÊHPVLGvQ� KDWH
ELNRPE�Q�� (Y� NRPEXQD� KDQr� WDQv� GHPMLPDUD� ����� rYDUr� KDWH
EL[D\QGLQ�� (Y� NDELUD\r� KDQr� rVWD�PDOD� [ZH� Mv� ML� ERQD�ZrGHUr� GH
GD\vWH�ELELULQ��� HZ�EL� KrOvQD� NRPE�QDQ�YH� ML� ERQD�Êr[rQ�(UHEv\v
;LQr]�� ,QJLOv]DQ� ��7RUDQv\rQ�;LQr]v� JHQv� GH� GD\vWH� ELNLULQ�� (Z� OL
Zr�ËXQD�G�U�GH�WrWLQ�ELNRPE�Q��WDQv�NX�WX�NHV�ZDQ�QHGH�ELGvWLQ�

���� %DVv�(QGDPrQ�[ZH\v�1DVNLUv�GLGLQ�ELJXKHVWLQ���RWRPErOrQ�ZDQ�Mv
GLGLQ�ELJXKHUWLQ��EL�PHEHVWD�NX�HZ�ZDQ�ELGLQ�ELYHËDUWLQ�

���� :HNX�PLQ�GDWH�ELEDVNLULQ������EL�Vr�FDUv�KDWLQ�ELYHJXKHVWLQ���KHP�
EL� DPDGH� YH� WrWLQ� ELGHUNHYWLQ�� NX� HZ� 3vODQJvUrQ� [ZH� �� 0DOLNrQ
%DVv� Mv� ELGLQ� ELGHVWvËDQNLULQ�� +HUZHKDMv� HZ� GLGLQ� ELJRWLQ�� NX� HZ
GLNDULQ�ËXQD�oHNDQ�Mv�ELGLQ�ELHËNHUHNLULQ��&D�NX�ZDQ�GDWH�EL[ZHVWLQ�
NX�HZ�Yv�NDUr�KDQr�ELGLQ�ELNLULQ��GLYr����� OL� MrU�GHVWrQ�PH�GH�ErWH
ELGHUNHYWLQ�� +HUZHKDMv� EL� SrZLVWv� YH� WrWH� ELGHUNHYWLQ�� NX� HP� OL
EHOJH\rQ�ZDQv�QHKvQv�GH�Or�ELGLQ�ELZD]DQvQ��oXQNH�EL�Yv�VHU�EHUJr
KDQr�YH�HP�WX�V�Gv�ML�[ZH�UH�ML�ZDQ�GH�QDGLQ�ELZHUJLUWLQ�

-L�.HUNXN
GL�������������GH

1�oH�

��� �(EDGv�+XVrQ��%LUrELUYDQr�.RPSDQv\D�NHKUHED�'LELV�EL�(QGDPHNv
NLUGDUv� MrKDWv\v�+L]ED�%DHV�YH� WrWH�ELGHUNHYWLQ��%rWLU� HZ� OLJHO�YDQ
NHVDQ�GH�WrWH�ELNRPE�Q�

���<XQLV�0RKDPHG�EL�.DUNHU�YH�GL�Zr�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�
��� 6HEHH�;HPDV�EL�.DUNHU�YH�GL�Zr�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�
��� +HVHQ�5HFHE�EL�.DUNHU�YH�GL�Zr�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�
��� 6DOLK�+HPXGv�EL�.DUNHU�YH�GL�Zr�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�
��� 0XFELO� 0RKDPHG� EL� .DUNHU� YH� GL� Zr� .RPSDQv\r� GH� WrWH

ELGHUNHYWLQ�
��� 6DOLK�0XWHN�EL�.DUNHU�YH�GL�Zr�.RPSDQv\r�GH�WrWH�ELGHUNHYWLQ�
��� .XUr�Êr[�%XQ\DQ��1DYr�Zv�PH�QL]DQv�E���%DYr�Zv�EL�Êr[r�(UHE�YH

OL�+HZrFH�GH�WrWH�ELGHUNHYWLQ�
(Y� NHVrQ� KDQr� GL� GHPD� PHWLUVv\r� GH� EL� YHËDUWv� YH� WrWLQ� ELNRPE�Q�



���

+HUZHKDMv� JDYD� NX� WHTHNLULQ� OL� =HvP� GH� KDWH� ELNLULQ� �� HZ� KDWH
ELUvQGDUNLULQ�� WHYv� NX� JHUDQGLQ� EL� THGH[H� Mv� YH� GLKDWH� ELGHUNHYWLQ�
ÊHYHNr�GL�GHPMLPDUD�QHKr�ËHYr�GH�ErWLU�ML����NHVv�GH�OL�'LUvOLQJ�NHPSr
'HELV�GH�KDWLQ�ELNRPE�Q�
��� 0DPRVWD\HNv��'LELVWDQD�1DZHQGv\v�,PDP�4DVLP��EL�QDYr�;H\Uv�YH

WrWH� ELGvWLQ� �� HZ� ]RU� EL� oDODNv� �� MrKDWvE�Q� YH� GL� DMDZ� �
SvODQJHUDQGvQr� GH� WrWH� ELGHUNHYWLQ� �� SrZHQGv\rQ� Zv\v� WXQG� EL
(IVHUrQ�;LQr]�UH�WrWLQ�ELGHUNHYWLQ��%L�(IVHUHNv�5HvVr�\HNHP�EL�QDYr
0XQLP�YH�SrZHQGv\rQ�Zv�WrWLQ�ELGvWLQ��/L�%DODILU[DQr�Mv�GH�KHPvËH
EL�WHOLIRQr�YH�OLJHO�\HNWLU�GH�GLGLQ�ELD[LYWLQ��3rZHQGv\D�Zv�OL�Yr�Mv
GH� ErWLU� OLJHO� &vJHUr� ZDUJHKr� GH� WrWH� ELGHUNHYWLQ�� NX� HZ� ]RU� FDU
RWRPELOD� [ZH� ML� ERQD�ZvQD� EL� QHPUD� ������ YH� ML� ERQD� EHU� GHUL\v
GLELVWDQr� GH� GLGH� ELQDUGLQ��Â� HZ�Zv�0DPRVWr� KDQr� OLJHO� [ZH� GH
GLGH� ELKLOJLUWLQ��'L� URMD� ���� ��� ����� GH�;H\Uv� OL� %HJGDGr� GH� KDWH
ELYHJHUDQGLQ� �� HZ� RWRPErOD� KDQr� GL� GHPMLPDUD� oDU� SDËQvYUR� GH
KDWH� ELKDWLQ� �� HZ� WDQv� ����� OL� EHU� GHUv� GH� oDYGrUv\D� ;H\Uv� GLGDWH
ELNLULQ�� WDQv� NX� HZ� ML� IrUNLULQr� KDWH� ELGDZvNLULQ�� GL� SLËW� UH� HZ� OL
RWRPErOr� GH� KDWH� ELVXZDUE�Q� �� HZ� EHU� EL� 4RUv\r� YH� KDWLQ
ELUHZLËWLQ�

��� 6HEUv� ;ZHGv\r� )LURËJHKD� (PUD]r� NHKUHED� OL� ËHTDPr� (ZTDI� GH
ErWLUv� GHPr�ÊDNLU� ÊXNUv� )HUPDQEHUr� GvZDQD� FLKv� �� 6HUKHQJ� ,KVDQ
(EGXOODK� OL�Zr� ILURËJHKD�KDQr�GH� WrWLQ�ELNRPE�Q��+HJHU�\HNHN�EL
VHU�ZDQ�YH�ELKDWD�ELo�\vQ��HZ�]HUGLE�Q���HZ�GLKDWLQ�ELËHOLMDQGLQ�

��� 6HUWvS�,EUDKvP�;L]H\LU�KHP��URM�VHUv�NRPSDQv\D�QHIW�GLGDWH�ELGDQ�
KHU�URMHNr�Mv�HZ�EL�PHKQDNr�YH�JHK�Zv�PLUvËNH�����ËHWOHN������HORËvËHN
��WLËHNv�GLQ�HZ�ML�ERQD�ZrGHUr�GH�GLKDWH�ELo�\vQ�

��� 'LNWRU�;HOvO�7DKD��'RNWRU�5HIHW�4XWLE��5HvVr�\HNHP�(EGXO�/HWvI�
(EGXO�;HQv��(IVHUr�+HZDOJHUv\r��(IVHUr�$]�Tr���&vJLUr�6HUGDU����HY
KHP�� OL�GXNDQD�6H\LG�(KPHG�6HDWov�GH�GLKDWLQ�ELNRPE�Q��&vJHUr
6HUGDU�GX�FDUv�HZ�ML�ERQD�PDOD�6HDWov�GH�KDWv\r�ELo�\vQ�

��� %LUrELUr� (ZTDI� 6H\LG� +HVvE� 6H\LG� 1HFvE�� 0HOD� 6DELU� 0RKDPHG
,PDPr� 0L]JHIWD� 0XVHODKr� Mv� OL� PDOD� 6H\LG� +HVvE� GH� EL� GL]v� YH
GLKDWLQ�ELNRPE�Q��6H\LG�+DGv�6H\LG�1HFvE�0DPRVWD\r�7HTDZvW��
6H\LG�5H�I�%LU]v\r�6H\LG�+HVvE�Mv�OLJHO�ZDQ�GH�GLKDWLQ�ELNRPE�Q�

(Y� EL� KHZDOrQ�PH\v� ,UR� YH� WrWLQ� ELGHUNHYWLQ�� /L� ]RU� Ë�QrQ� GLQ� Mv� GH



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

JXKrQ� PH� OL� KHZDOrQ� ZDQ� GH� WrWLQ� ELGHUNHYWLQ�� OrEHOr� KrMv� HZ� EL
WHZDZv� YH� EHU� EL� JXKrQ� PH� YH� QHKDWLQH� ELNHYWLQ�� +HUZHKD� HP
oDYGrUv\D�ZDQ�GLGLQ� ELNLULQ� �� KHJHU� WLËWHN� ML�ZDQ�GH� ELGHVWrQ�PH�YH
KDWLQ�ELNHYWLQ��HP�ZDQ�ML�ZH�UH�GLGLQ�ELUDJL\DQGLQ�

.HUNXN
�����������



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

1DPH\D�Êr[�(KPHG�%DU]DQv�ML�ERQD�ELUD\r�[ZH�0XVWHID�%DU]DQv�OL�VHU
GHVWGLUrMvNLULQD�=vEDU���6XUov\DQ�ML�ERQD�VHU�JXQGrQ�QDYoH\D�%DU]DQ�OL
VHU�QDYWrGDQD�%LUrELUYDQr�3ROvVr�0XVLOr�,VPDvO�(EDZv�GH�

%LUD\r�[ZËHYLVWLP�0HOD�0XVWHID�%DU]DQv\r�EHUr]
6LODYHNH�SDNv�

(]� ML� ;ZHGDZHQG� GH� GLGLP� ELQL\D]NLULQ�� NX� K�Q� EL� WHQGXUXVWv� �
EH[WHZHUv�YH�ErWLQ�ELGHUNHYWLQ�
7X� EL� [ZH� Mv� YH� WrWH� ELDJHKGDUvNLULQ�� NX� =vEDUv� �� 6XUov\DQ� SHODPDUv
JXQGr�]rZH�GDQH�ELNLULQ��HY� Mv�EL�QDYWrGDQD�,VPDvO�(EDZv���;LQr]rQ
QDOD�Zv�YH�KDWv\H�ELNLULQ��ML�\rQ�NX�HZ�EL�GLMv�NRPDUr���+HYDOEHQGrQ
Zr\v� GLOVR]� YH� WrWLQ� ELGHUNHYWLQ�� 0HEHVWD� ZDQ� EL� Yr� YH� WrWH
ELGHUNHYWLQ�� NX� KHUov� GLOVR]rQ� OL� GRUD� =HvPr� \HNWD� (EGXN�.HUvP
4DVLP� GH� ELGLQ� ELG�U[LVWLQ�� ML� \rQ� NX� HZ� EL� 5L]JDUvYDQrQ� ZHOrW� �
3DNNLUYDQrQ�oLOND�,PSLU\DOv\r���7HUvYDQrQ�Zr�YH�WrWLQ�ELGHUNHYWLQ��(]
Mv�KHU�OL�VHU�Yr�SH\PDQD�KDQr�GH�WrWLP�ELGvWLQ��NX�PLQ�OD\r�=HvP�EL�VHU
PLOrQ�[ZH�YH�GD\H�ELGDQ��� H]� MrUH��� ML� ERQD�NRPDUD� ,UDTr\v� VDYD�EL
6HUED]HNv� GLOVR]� YH� EL� KHP�� Kr]rQ� [ZH� YH� WrWLP� ELGHUNHYWLQ��;LQr]
GLGLQ� EL[ZHVWLQ�� NX� HZ�PH� ML� =HvP� ELGLQ� ELG�U[LVWLQ� �� HZ� EL� KHP�
Kr]rQ� [ZH� YH� GHUHZ� �� GHOHVDQ� EL� GLMv� %DU]DQ� YH� GLGLQ� ELEHODYNLULQ�
OrEHOr�HZ�ML�[ZH�UH�[HZQDQ�Sr�GLGLQ�ELGvWLQ��(Z�Yr�EL�oDYrQ�[ZH�YH
QDGLQ�ELGvWLQ�+HUoHQGH�WXQG���W�Mv���GXMPLQD\HWv\r�Mv�OLJHO�PH�GH�GLGLQ
ELNDUDQvQ��KrMvErWLU�GHKD�HP�EL�GLOVR]WLU�YH�WrWLQ�ELGHUNHYWLQ���KHU���KHU
HP�NDUrQ�UDVW���SDN�GLGLQ�ELNLULQ�
'HUGr�PH�QHGH� EL[ZDULQ�� HP�KHP��EL� EDËv� YH� WrWLQ� ELGHUNHYWLQ��.DU
QD\rWH�ELGvWLQ��NX�;ZHGr�Zv�QHGH�ELoDNNLULQ�
%LUD\r�PLQ�
/L�PH�Er� ËDQV�GH�NHVHN� QL\H��(JHU� QD�� OL� VHU� UD\D� GLOVR]v� �� SDNE�QD
FDQr� PH� GH� oLPD� GLYDE�� WLËWrQ� ZHKD� ML� ERQD� VHU� Ur\D� PH� GH� ErWLQ



���

ELKDWLQ"� 3HQD� EL� ;ZHGr�� KHU� NHVr� NX� SLËWD� [ZH� EL� ;ZHGr� YH� ELGH
ELEHVWDQGLQ��KHU�Gr�HZ�EL�VHUNHYWv�YH�ErWH�ELGHUNHYWLQ�

+HU�ErWH�ELPD\vQ���EL�EH[WZHU�YH�ErWH�ELGHUNHYWLQ�

%LUD\r�ZH
(KPHG�%DU]DQv
�����������
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%HOJr�MLPDUH�����



���

:HUJHUDQGLQD�EHOJr�MLPDUH�����

1DPH\D�6DGLT�%DER�%DU]DQv�OL�VHU�QH[ËH\r�oHNNLULQD�%DU]DQv\DQ�GH

0DPr�JHZUHP�0XVWHID�%DU]DQv\r�EHUr]�

6LODY���Ur]

+rYvGDULP��NX�K�Q�EDËELQ��-L�ERQ�DJHKDUv\D�ZH�GH�PLQ�ML�VHUoDYv\HNH
EDZHUSrNLUv�GH�GD\vWH�ELELKvVWLQ��NX�3DUr]YDQr�3DUr]JHKD�+HZOrUr�EL
QDPH\HNH�YHËDUWv�YH�GD\vWH�ELSrËQL\DUNLULQ��NX�%DU]DQv\DQ���=LEDUv\DQ
ELGLQ�ELoHNNLULQ�
)HUPDQGH\r� /HËNHUr� .HUNXNr� �DQJR� &LJHUr� )HUPDQGDU�� OD\r� Zv
SrËQL\DUD� KDQr� GD\vWH� ELJLUWLQ� �� KHUZHKDMv� %LUrYHELUYDQr� *LËWv\v
$VD\LËr�Mv�SLËWD�Zr�SrËQH\DUr�GD\vWH�ELJLUWLQ�
0DPr�ELUr]LP�
7X�EL�[ZH�Mv�YH�GLGH�EL]DQvQ��NX�HY�SrËQL\DUD�KDQr\v�ML�EDO�3DUr]YDQr
+HZOrUr� GH� KDWv\H� ELNLULQ� �� )HUPQDGDU� �� %LUrYHELUYDQr� *LËWv\v
$VD\vVr� Mv� SLËWD� Zr� GD\vWH� ELJLUWLQ�� DQJR� HY� EL� SLËWJLUWLQD� 6XSDK� �
$VD\vËr�YH�WrWH�ELGHUNHYWLQ��*�PDQ�OL�Yr�GH�QD\rWH�ELGHUNHYWLQ��NX�HY
SrËQH\DUD� KDQr� �� HY� QH[Ër� Ur[LVWv\v� KDQr� EL� SvODQHNv� SvV� YH� EL� GLMv
NRPDUD�PH�YH���EL�GLMv�=HvP�(EGXO�.HUvP�4DVLPr�[ZHËHYLVW�YH� WrWH
ELGHUNHYWLQ��(Y�GLGLQ�EL[ZHVWLQ��NX�HZ�DMDZr�ELGLQ�ELYr[LVWLQ��GD�NX
HZ�%DU]DQv\DQ�ML�=HvP�ELGLQ�ELG�U[LVWLQ��OrEHOr�HZ�Yr�ML�[ZH�UH�QDGLQ
ELGvWLQ��\D�NX�HZ�oDYGrUv\D�Zr�ML�[ZH�UH�GLGLQ�ELNLULQ��oXQNH�%DU]DQv
EL�3DVHYDQrQ�Kr]�YH�ML�ERQD�=HvP���NRPDUr�GH�WrWLQ�ELGHUNHYWLQ�
/LJHO�Yr�Mv�GH�H]�ML�ZH�GLGLP�ELKrYvNLULQ��NX�K�Q�ED\L[r�EL�Yr�[HEHUD
KDQr�GH�ELGLQ�ELGDQ���=HvPr�EHUr]�WrGH�ELGH�ELJLKDQGLQ�
7LND\H�� YrMv� ELGLQ� EL]DQvQ�� NX� PHEHVWD� ZDQ� EL� WHQr� YH� EL� oHNNLULQD
%DU]DQv\DQ� YH� WrWH� ELGHUNHYWLQ�� oXQNH� oHNrQ� =vEDUv\DQ� QHKDWLQH
ELQLYvVDQGLQ��WDQv�NX�HZ�ELNDULELQ�ZDQ�ML�ZDQ�ELGLQ�ELZHUJLUWLQ�

/LJHO�JHZUHWLUvQ�Ur]���KrMDE�Qr�GH
%LF�Nr�ZH

6DGLT�%DU]DQv
������������
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%HOJr�MLPDUH�����



���
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

1DPH\HNH�&HODO� 7DOHEDQv� ML� ERQD�%DU]DQv� GH�� \r� NX� HZ� GL� Yr� GHPD
KDQr�GH�ML�ERQD�%DU]DQ�KDWLE��ELoX\vQ�

%HJGDG
������������=��GH

6HURNr�]RU�EHUr]���JHOHNv�[ZHËHYLVW
+rMD\r�0DPRVWD�0XVWHID�%DU]DQv�

/L�GDZv\D�SrËNHËNLULQD�Ur]���VLODYHNv�JHUP�GH�H]�EL�KrYvGDULP��NX�K�Q
KHU���KHU�QDYD�[ZHËv\v���EH[WL\DUv\r�GH�ErWLQ�ELGHUNHYWLQ��+HJHUMv�K�Q
OL�%LF�Nr�[ZH�Mv�GH�GLGLQ�ELELUVNLULQ��OL�VD\D�;ZHGr���ZH�GH�]RU�EDËLP�

0LQ�EL�SrZLVW� YH�GDWH�EL]DQvQ�� NX�EL� KR\r�.DN�(V�HG� YH� Yr� QDPH\D
KDQr�ML�ERQD�ZH�OL�VHU�YDQ�WLËWrQ�[XZDUr�GH�ELGLP�ELQDUGLQ�
��� 9D\H��NRQJLUr�3DUWv� KDWv\H� ELQr]vNE�Q��/L� JRUD� EHQGrQ� TDQ�Qr� GH

GLYr� JLUWLQD� ZvQD� ML� ��� �� ��� PHKDQ� ErWH� ELJvUNLULQ�� &D� ML� ERQD
KrMDE�QD�ZH�WrWH�ELGL\DUNHYWLQ��NX�OL�rUH�GH�\HNFDU�]RU�EL�SrZLWV�YH
ML�ERQD�ELVHU[LVWLQD�.RQJLUr�3DUWv���GDQvQD�Ur��ËXQD�EDË��� UDVW� WrWH
ELGHUNHYWLQ�

��� 1HKDWLQD�ZH�ML�ERQD�SrËZD]vNLULQD�0RNL\DQ�GH�OL�OD\r�.RPRQLVWDQ
]RU� EL� [HUDEv� YH� SH\Y� OL� VHU� GH� KDWH� ELNLULQ� �� KHUZHKDMv� HY� ML� EDO
+HYDOEHQGrQ�;HUvU\DNDQ��+HP]H���1HMDG�Mv��KDWH�ELNLULQ�

��� (ZHQGH�PDQD�ZH�OL�%DU]DQ�GH�OL� OD\r�VHUGDUv\r�GH�UHQJH�ZHWRY� Or
QH\HWH�ELWHPDËHNLULQ���EL�WD\EHWv�YH�OL�OD\r�'XMPLQrQ�.XUG���=HvP
GH�Or�QH\rWH�ELQrUvQ�



���

6HURNr�]RU�EHUr]�
'L�ZH[Wr�rVWD�GH�KDWLQD�ZH\v�ELUr]�]RU�EL�EDË�YH�Gr�ErWH�ELGDQvQ��&D
GL\DUH�� HY� EL� DUH]XZD� ZH� YH� WrWH� ELJLUrGDQ�� +�Q� oL� EL� EDË� YH� ELGLQ
EL]DQvQ��H]�Mv�Zr�EL�EDË�YH�GLGLP�EL]DQvQ�
¶WLU�Ur]D�PLQ�ML�ERQD�Êr[r�JHZUH���GHVWrQ�Zv�Mv�GLGLP�ELPDoNLULQ���H]
]RU�VLODYDQ�ML�ERQD�Êr[�6DGLT�GLGLP�ELNLULQ�

+HU�ELMvW�ML�ERQD�NRPDUr��.XUG���.XUGLVWDQ�

'LOVR]r�%LF�Nr�ZH
&HODO�7DOHEDQv
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%HOJr�MLPDUH�������

                    
� (] Yr QDPH\D 6DOLK <XVLIv� PvQD NX HZ EL .XUGv YH KDWv\H ELQLYvVDQGLQ� ZHWRY H]

Zr OL YrGHUr GH GLGLP ELWRPDUNLULQ� &XPD



���
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:HUJHUDQGLQD��%HOJr�MLPDUH�����

1DPH\D�*RUvYDQ�6DOLK�<XVLIv�ML�ERQD�%DU]DQv�

(Z�KDWLE��ELQDUGLQ��GD�NX�HZ�EvU���EDZHUv\D�KLQHNDQ�ML�6HURNrQ�(ËvUDQ
GH�ELGH�ELZHUJLUWLQ��ML�\rQ�NX�HZ�HYvQGDUv\D�ZHODWSHUZHUv�GLGLQ�ELNLULQ
��HZ�OLJHO�SDUWv\D�PH�GH�WrWLQ�ELWHEDNLULQ�

;ZHËHYLVWr�PLOHWr�6HUNRNr�PH]LQ
0XVWHID�%DU]DQv�

%L� GLOHNv� SLU� HYvQv� �� GLOVR]v� GHVWrQ� ZH\v� SvUR]� UDGLKHMvQLP�� ÊvUHWLW
FHQDEr�ZH�KLQDUWLQ�GLJHO�ELUD\r�PH�=HNv�NDPLO��ErW�OLSrË�oDYrW�PH�NX
ELFLKEvQvQ� ELKLË� �� WHNEvU��%LU\rW�PH� KLQGHN� [HOHWvNLULQ� �� OL� GvPDKvQr
KLQGH�EDV�WrGDE��GLYrW�HP�JHOHN�KXË\DUELQ���EL�KH]HU���KLËELQ��KHUZH
PLUvQHELQ� NH� ZH[W� KLQGL� ELELW� KrYv� �� vPDQH� PH� JHOJ� PH]LQH
ELVHUILUD]L\D� PLOHWr� PH�� EHOr� PH� EvKQD� IHUH� GLYrW� �%LUD\rW� PH� KHPv
KD]LU���GXUXVWE�Q�KHWD�ELU\rW�PH�ErW�GHUYH�NH�.HYQHSHUHVWDQH�KLOrQ�
%HOEr� HP� QHË\D\vQ� UX[VHWD� HËNHUH� ELGLQr�� KHPv� PX[OLVrW� PLOHW� �
FHQDEr� ZH� QH�� +DFv� 6DGLT� %LUR� GLJHO� KHFv� (ËvUHWD� [ZH� GHVWr� ZH
UDGHPvVrW�
%LUD\r� PH� KHOJHUr� ND[H]r� 6HGHODK� 6HOvP� ]RU� IrGD\v� �� EDË� �
EDZHUSrNLUv�GH�WrWH�OD\r�FHQDEr�ZH�ML�EHU�ELU\r\rQ�PH\vQ�$P

HGv��7LND\H��KDUvNDUv�ErQH�NLULQ���KHU�IHUPDQHN�ELW�EHGHP�\DQ
EH�ND[H]�HP�EL]DQLQ�
+HU�ELMv�UXQD�OH�\DZH�ODQr�ËrUvQ

%HQGH
6DOLK�<XVLJIv
�����������



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

5DSRUWHN�OL�0XVLOr�GH�VHEDUHVW�EL�NLULQrQ�,VPDvO�(EDGv�%LUrYHELUYDQr
3ROvVr�0XVLO�YH�EL�GLMv�JHOr�.XUG�YH

%DU���GR[r�0XVXOr�EL�Yv�oHËQr�KDQr�YH�WrWH�ELGHUNOHYWLQ�

��� 'DGYDQr� OrSLUVNLULQr�6DOLP�6HDU�%DVv\DQ� GLGH� EHUGDQ� �� ML� \rQ� NX
HZ� WrWLQ� ELJLUWLQ� �� KHUov� EHOJH� �� ND[H]rQ� OLJHO� ZDQ� Mv� GH� KDWLQH
ELJLUWLQ��HZ�EL�Er�UDZHVWDQGLQ�YH�ML�ERQD�ZDQ�GLGH�EYHJHUDQGLQ��(Z
Yr�Mv�EL�KHYNDUv�YH�OLJHO�<DUvGHUr�$VD\vË�)D]LO�6H\LG�+XVrQr�7RUv\r
%DVv���3DUr]YDQr�3DUr]JHKr�,VDPvO�(EDZv�GH�GLGH�ELNLULQ�

��� (Z� (QGDPrQ� KL]ED� %DVv�� \rQ� NX� oDYGrUv� EL� VHU� ZDQ� YH� KDWv\H
EL[LVWLQ��EL�HËNHUH�YH�oDODNv\D�SvODQrQ�[ZH�GLGLQ�ELNLULQ���SLËWD�ZDQ
ML� EDO� 3DUr]YDQ�� %LUrYHELUYDQr� 3ROvV�� dDYGrUr� 6vQRU� 5LIHW� (EGXO
1DILH� 2PHUv�� %LUrELUYDQrYH� 6HUQLYvVDQGLQr� �� <DUvGHUr� $VD\vËr
)H]LO�6H\LG�+XVrQ��3rODQJvU�0HOD�,VD�0X[WDUr�JHUHND�1XPDQv\r��
0HKPXG�0X[WDUr� 1HEv� ÊvW� GH�� \rNX� HZ� EL� 3vODQJvUHQNv� QDVvQ� YH
WrWH�ELGHUNHYWLQ��WrWH�ELJLUWLQ��6vQRUr�,UDT���6XUv� ML�ERQD�TDoD[r�GH
EL�YHNLUv�YH� WrWH�ELGHUNHYWLQ��'L� URMD�������� �����GH�GX�NHV� VHU�EL
;XUDND�0XVLOr�YH�KDWLQ�ELJLUWLQ�� ML� \rQ� NX�ZDQ�GLGDWLQ� EL[ZHVWLQ�
NX� HZ� oHQG� ML� ZDQ� ;ZHQGHYDQrQ�� ML� \rQ� NX� ZDQ� ML� GDGJHKD
%HJGDGr�GH�GDE�Q�ELUDNLULQ��ML�ERQD�6XUv�ELGLQ�ELDZDUHNLULQ��<HN�ML
ZDQ�EL�QDYr�;D]v�0RKDPHG�0XVD���\r�GLQ�EL�QDYr�;DQLP�6HGXODK
5HËvG�YH�GLKDWLQ�ELGHUNHYWLQ���HY�EL�(QGDPrQ�oDODNv\rQ�+L]ED�%DVv
YH����ML�3vODQJvUrQ�0XVLOr�YH�GLKDWLQ�ELGHUNHYWLQ�

��� .HYQHSHUHVWrQ�3DUr]JHKr�GvVDQ�VHUrQ�[ZH�GDQH�ELEHU]NLULQ���HZ�EL
FHP���FRO�YH�WrWLQ�ELNHYWLQ���HZ�EL�HËNHUH�YH�WrWLQ�ELJHUDQGLQ�

��� %LUrYHELUYDQr� 3ROvV� GL� Yr� GDZv\D� KDQr� GH� KHP�� 3ROvVrQ� GLOVR]� ML
1DYvQv\r���QDYD�EDMrU�GDQH�ELYHJXKHVWLQ���Zv�HZ�GDQH�ELGXU[LVWLQ�



���

:v� HZ� ML� ERQD� GRU� �� EHUrQ� 3DUr]JHKr� ML� ERQD� QDYorQ� G�UGH� GDQH
ELYHJXKHVWLQ��(Y�Mv�EL�NDUHNv�PHEHVWv�YH�WrWH�ELGHUNHYWLQ��WDQv�NX�HZ
ELNDULEH� NDUrQ� EL� GLMv�:HODWSHUZHUDQ� YH� EL� Ur� YH� ELGH� ELULQ�� \DQMv
WLËWHN�EL�GHVWrQ�Zv�YH�EL�GLMv�NRPDUr�YH�WrWH�ELGHUNHYWLQ���HZ�QDGH
EL[ZHVWLQ��NX�HZ�Sr�ErWLQ�EL]DQvQ�� MLEHUYrMv�YH�HZ�ZDQ� ML�NRO�[ZH
GH�GLGH�ELNLULQ�

-L�0XVLOr
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%HOJr�MLPDUH�����



���

:HUJHUDQGLQD�EHOJr�MLPDUH�����

(Y�OvVWD�KDQr�OL�VHU�GHVWGLUrMv\rQ�(KPHG�=vEDUv�GH�ML�ERQD�VHU�QDYoH\D
$NUr� GH� WrWH� ELGHUNHYWLQ� �� VHGDUv� EL� Kvo� SrUDE�QHNr� YH� ML� ERQD
EHUJvUv\D�ZDQ�GH�Sr�QD\rWH�ELUDE�Q�

��� 7DODQvNLULQD�����VHU�PHU�ML�JXQGr�'HIUr�GH�
��� 7DODQvNLULQD� ��� VHU� SH]� ML� JXQGr�*HUvË� �� ELUvQGDUvNLULQD� \HNHNv� ML

[HONr�JXQG�GH�
��� 'HUNLULQD�<XQLV�.DGDQv�ML�JXQGr�*HV���ELUvQGDUvNLULQD�,VPDvOr�.XUr

Zv�
��� 6XWDQGLQD�JXQGr�'HVr���ELUvQGDUvNLULQD�%LODO�1DZrN���WDODQvNLULQD

���VHU�PHU�OL�Zv�JXQGv�GH�
��� 7DODQvNLULQD����VHU�SH]�ML�JXQGr�ÊLKr�GH�
��� 'DJvUNLULQD�WLILQJD�.XUr�0RKDPHG�7DKLU�0X[WDUr�JXQGr�%DJLUPDQ�
��� 7DOQvNLULQD�����VHU�PHU�ML�JXQGr�dHPr�ÊLUWD�GH� ML�SH]rQ�,ËR�.H\r

JXQG���ZDQ�HZ�ML�JXQG�Mv�GDQH�ELGHUNLULQ�
��� 7DODQvNLULQD�����VHU�SH]rQ�+HFv��ML�JXQGr�dHPr�ÊrUvQ�GH���ZDQ�HZ

Mv�ML�JXQG�GDQH�ELGHUNLULQ�
��� 7DODQvNLULQD�����VHU�PHU�ML�JXQGr�&LPr�ML�SH]rQ�,VPDvO�dLPr�GH�
���� 7HTHNLULQD�OL�VHU�0XVWHID�(EGXODK�GH�OL�$NUr�GH�
���� 7DODQvNLULQD����VHU�PHU�OL�JXQGr�(VSvQGDUr�GH�
���� 7DODQvNLULQD� JXQGr� dHP� 6LQr� �� GL� GHPD� JXOHEDUDQGLQr� GH

0RKDPHG� 6HOvP� .XUr� 7DQv� KDWH� ELELUvQGDUNLULQ�� ML� \r� NX� HZ� EL
%LUD]\r�(KPHG�=vEDUv�YH�WrWH�ELGHUNHYWLQ�

���� 7DODQvNLULQD�����VHU�SH]�ML�NHUv\r�%HNLU�GH�OLJHO�WLILQJHNH�,QJLOv]v\v
NXUW�� dLYWH\HNr�� PHNvQH\HNH� GXU�WLQr�� UDG\R\HNr� �� JHOHN� NHO� �
SHOrQ�PDOr�ML�JXQGr�0vU]vN�GH�

���� .XËWLQD� .HoD� 4HPVR� %LUD]\r� (GRË� 6HURNr� 7L\DUv\DQ� OL� JXQGr
'HIUr�GH�

���� %LUvQGDUvNLULQD� ;L]Pr� (GRË� OL� JXQGr� 'HIUr� GH� OL� EHU� oDYrQ
<DUvGHUr�$NUr���.DUPHQGr�1DYvQv\r������3ROvVDQ�GH�� GL� JDYD� NX
%LUvQGDU�NDUr�3ROvVDQ�GLGDWH�ELNLULQ�

���� .XËWLQD�'HUZrË�+XVrQ�OL�JXQGr�+LUQ�GH�
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���� 7DODQvNLULQD� EDUr� ��� KrVWLUrQ� [HONrQ�'HIUr�� ML� \rQ� NX�ZDQ� GLDWLQ
EL[ZHVWLQ��NX�HZ�EDUrQ�[ZH�ML�ERQD�$NUr�ELGLQ�ELELULQ�

���� %L� SrUDE�QD� EDUNLULQD� [HONrQ� JXQGrQ� *R]Jr�� *LVr� �� ÊLKr� GL
QDYoH\D�1HJOr�GH���GDJvUNLULQD�ZDQ�JXQGrQ�KDQr�

���� 1XPDQ�$[D���3H\rQ�Zv�ML�WLUVD�=vEDUv\DQ�JXQGr�[ZH�EL�Fv�YH�GDQH
ELKLËWLQ���HZ�ML�ERQD�+HZOrUr�GH�KDWLQ�ELo�\vQ�

���� 'DJvUNLULQD� WLË� �� PLVWrQ� ED]LUJDQv\r� OL� 7HZIvT� 0DPHU� ML� [HONrQ
JXQGr�%LOH�GH��\r�NX�Zv�ML�$NUr�ML�ERQD�%LOH�GLGDWH�ELDQvQ��GD�NX�HZ
ZDQ�ML�[ZH�UH�OL�ZrGHUr�GH�ELGH�ELILURËWLQ�

���� 7DODQvNLULQD�����VHU�SH]� ML�JXQGr�4HGvË�GH� ML�SH]rQ�+HEvE�<XVLI�
5HËvG� (EGXODK� �� [HONrQ� GLQv� Zv� JXQGr� KDQr� GH�� ML� \rQ� NX� HZ� EL
QDYoH\D�$PrGv\r�YH�WrWLQ�ELGHUNHYWLQ�



���

%HOJr�MLPDUH�����
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:HUJHUDQGLQD�EHOJr�MLPDUH�����

'D[X\DQv\D� SDUWv\D� .RPRQLVWD� ,UDTr� EL� HËNHUH� YH� GHVWGLUrMv\rQ
VHUGDUv\r�GLGH�ELULVZDNLULQ�

'D[X\DQv�OL�SDUWv\D�.RPRQLVWD�,UDTr�GH

;HEDWr� OL� SrQDYr� UDJLUWLQD� ]RUGDUv\r� �� WLUVWrILUDQGLQD� ML� ERQD
+HYZHODWv\rQ� %DU]DQv\DQ� GH� ELGLQ� ELNLULQ� �� OLEHU[ZHGDQr� ML� ERQD
PDIH\rQ�GHPRNUDWv\v�PLOHWr�.XUG�ELGLQ�ELNLULQ�

+R�+HYZHODWQR���+R�/DZrQ�PLOHWr�PH\v�PH]LQ�

-L� oHQG� PHKDQ� GH� oDODNv\rQ� ,PSLU\DOv\v� 'HUEHNH\v� .HYQHSHUHVW� EL
QRE�Q���GL\DU�YH�OL�.XUGLVWDQD�,UDTr�GH�WrWLQ�ELNLULQ��.HVrQ�%HUSLUVL\DU
��1HEHUSLUVL\DU�OL�GDP���GHVWJHKrQ�DV\vËr���GHVWJHKrQ�VHUGDUv\r�GH�OL
SLËW� YDQ� oDODNv\rQ� .RPSDQv\D� 1HIW�� 3H\PDQD� 6HQWR� �� GDP� �
GHVWJHKrQ�,PSLU\DOv\D�,QJLOv]v���(PHUvNv�GH� WrWLQ�ELUDZHVWDQGLQ��:HU
GL\DUH�� NX� VHUGDUv� Mv� ZDQ� GLGH� ELW�MNLULQ�� WDQv� NX� HZ� EL� GLMv� WHYJHUD
GHPRNUDWv� YH� �� EL� GLMv�%DU]DQv\rQ�$ËvWv[ZD]� YH� ��'LOVR]rQ�.XUG� YH
ErWLQ�ELGHUNHYWLQ�
5�GDQrQ� UHËNXMv�� GHVWGLUrMv� �� ILUDQGLQr� ML� OD\rQ� dHWrQ�$VD\vËr� GH� EL
UHQJHNv�HËNHUH�YH���GHVWGLUrMv\rQ�'HUHEHJDQ�Mv�GL�YDQ�oHQG�PHKDQ�GH
EL�UDGH\HNv�YH�KDWLQH�ELJLKDËWLQ��NX�Mr�ErKQD�Yr[LVWLQD�WrNGDQr���ËHU�GL
QDYD�/DZrQ�ZHODWr�PH\v�ËvUvQ�GH�WrWH�ELGHUNHYWLQ��%HUv�QLKD�EL�GHPHNr
YH� OL� .HUNXNr� GH� ËHUHNv� GDWH� ELGHVWSrNLULQ�� NX� GHVWJHKD� $V\vËr� �
,Q]LEDWr� 6XSDKv� WrGH� UROHNH� VHUHNLWv� GDQH� ELGvWLQ� �� VHUrQ� oHQG
+HYZHODWv\rQ� .XUG� �� 7XUNXPQDQ� WrGH� KDWLQ� ELo�\vQ� �� HZ� EL� KR\r
ËrZDQGLQD� Mv\DQD� +HYZHODWv\DQ� KDWH� ELNLULQ� �� Zv� ]v\DQHNH� ]RU� OL
DE�Uv\D� [HONr� GH� GDWH� EL[LVWLQ�� 'X� KHPDQ� NDW� Mv� GH� GHQJ� KDWv\H
ELEHODYNLULQ��NX�KL]ED�Ê�UHËD�VHU�EL�,PSLU\DOL]Pr�YH�OL�6XOrPDQ\r�GH
[ZH�GLGH�EL[HUvNNLULQ�� NX� HZ� Ë�UHËr�ELGH�ELYr[LVWLQ���GDPH]LUDQGLQD
GHZOHWHNH� .XUGv� ELGH� ELGD]DQvQ�� +HUZHKDMv� GL� Zr� GHPD� KDQr� GH
4LUrMrQ�3DUOHPDQYDQrQ�1XUv�6HvG�ML�'HUHEHJrQ�OL�EDZHËD�$[D\rQ�[ZH
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GH�OL�,UDQr���3H\PDQD�6HQWR�GH�KDWLQH�ELYHJHUDQGLQ���HZ�SDUr]JDUv\r
OL�.XUG���.XUGLVWDQr�GH�GLGLQ�ELNLULQ��'HUHEHJDQ� OL�KHP��.XUGLVWDQr
GH� EL� GHVWGLUHrMv\D� VHU� &RWNDUDQ� YH� �� EL� WD\EHWv� YH� ML� ERQD� VHU
%DU]DQv\DQ� GH� GDQH� ELGHVWSrNLULQ�� /LJHO� YDQ� oDODNv\rQ� ,PSLU\DOLVW� �
.HYQHSHUHVWDQ� GH� KLQGH� URMQDPrQ� ELNLUrJLUWv� YH� OL� %HJGDGr� GH� EL
TvUHTvUD� 5HJH]SHUHVWDQ� YH� GDQH� ELGHVWSrNLULQ� �� HZ� ML� ERQD� ELMDYWLQD
1HWHZr� .XUG� GH� GLGLQ� ELGD[ZD]NLUL� �� HZ� FDZD]v\rQ� WD\EHWv� �
QHWHZH\v� JHOr� .XUG� GLGLQ� ELMLEvUNLULQ� �� HZ� [HUvNLQ�� NX� HZ
ELGHVWNHYWLQrQ� KHUv� JHËNLUv� OL� SDË� Ë�UHËD� ��� WvUPHKr� GH� Mr� ELGLQ
ELVLWHQGLQ�� %L� HËNHUH� YH� WrWH� ELGHUNHYWLQ�� NX� WLËWrQ� GL� QDYD� ZDQ
URMQDPrQ� OrJ�PDQNLUv� GH� GLKDWLQ� ELEHODYNLULQ�� GHQJYHGDQD� [ZH\v
[ZHVHU�GL�QDYD�VL\DVHWD�PvUv\v� VHUGDUv\r�GH�GLGDWLQ�ELGvWLQ��\D�NX�Zr
ËHUr� URMQDPHYDQv\D�.XUG� �� WHYJHUD� VL\DVv\v� ZHODWv� GL� .XUGLVWDQr� GH
GLGDWH�ELNLULQ��:r�GLME�QD�[ZH�EL�EHUDPEHUv�JLUWLQD�NRQJLUrQ�]DQ\DUv��
GHPRNUWv\v� .XUG� YH� GDWH� ELGD]DQvQ� �� KHUZHKDMv� Zr� MrKDWvE�QrQ
%LUrYHELULQD� [ZHQGHNDUv\rQ� .XUG� GDQH� ELWDZvNLULQ� �� Zr� EHQGrQ
GHVW�UD�NDWv���SH\YrQ�PvUv�EDËv�EHUr�EHV���EL�WHQKD�EL�SH\YrQ�U�W���TXW
YH� GDQH� ELJXKHUWLQ�� /L� MrU� JLYDËWLQD� ÊDQGvYDQrQ� 'HUHEHJrQ� 3H\rQ
.RPSDQv\D� 1HIW� �� 3H\PDQD� 6HQWR� GH� VHUGDUv\r� VHUr� [ZH� GDWH
ELWHZDQGLQ���Zr�EL�[XUWv�YH�QDY�GL�ZDQ�GH�GLGDWH�ELGDQ���EL�PHUGv�YH
\DUPHWv\D�ZDQ�EL�PDO���oHN�YH�GLGDWH�ELNLULQ���KHUZHKDMv�Zr�SrUHMv�EL
[XUWv� YH� KrUvËD� [ZH� OL� VHU� .RPRQLVWDQ�� 3DUWv\DQ� �� KHP�� Kr]rQ
GHPRNUDWv� GL� .XUGLVWDQr� GH� GLGDWH� ELYr[LVWLQ�� (Z� )HUPDQEHUrQ
'HPRNUDW��:HODWSHUZHU���\rQ�GLQ�GLGH�ELYHJXKHVWLQ���\rQ�GLQ�ML�ERQD
Ë�QD�ZDQ�GLGH�EL[LVWLQ��ML�\rQ�NX�HZ�OL�VHU�GHPRNUDWv\r�EL�JLËWv�YH���OL
VHU�PDIH���EHUMHZHQGv\rQ�PLOv\v�.XUGv�GH�EL� WD\EHWv� YH�EL� NvQGDU� YH
WrWLQ�ELGHUNHYWLQ�
-L� ERQD�GLUrMSrGDQr�EL�Yr� VL\DVHWD�SLU�PHWLUVv\v� KDQr� YH�6HUGDUv� GLGH
EL[ZHVWLQ��NX�HZ�ML�ERQD�Zv�WDTLPr�'HUHEHJH�SDO�Sr�GLGH�ELGDQ��ML�\r
NX�HZ�GHVWGLUrMv\r���GXMPLQDWv\D�(ËvUvWv\v�oHNGDU�EL�GLMv�+HYZHODWv\rQ
%DU]DQv\DQ�YH�GLGLQ�ELYr[LVWLQ��ML�\rQQ�NX�HZ�GXZD]GHK�VDODQ��ML�[DNr
[ZH� GH� ML� GHVW� ]RUGDUv\D� ,PSLU\DOLVWr� GH� OL� VHUGHPD� UL]\D\v� o�\v� GH
KDWLE�Q�ELDZDUHNLULQ��¶VWD�Mv�VHUGDUv�EL�]HEUv�oHN�YH�GLGH�EL[ZHVWLQ��NX
HZ� Zr� ]RUGDUv\D� OL� VHU� ZDQ� GH� ELGH� ELWD]HNLULQ�� 7DTLPr� 'HUHEHJrQ
JHPDUrQ�VHUGDUv\D�UL]\D\v�o�\v�GH�ML�(ËvUrQ�=vEDUv��+HUNv���%LUDGRVW�YH
EL� SDOSLËWD� VHUGDUv\r� YH� EL� HËNHUH� YH� QL\D]rQ� [ZH\v� SvV� EL� GLMv



���

%DU]DQv\DQ� YH� GDQH� ELGHU[LVWLQ� �� HZ� EL� SLËWvYDQv\D� GHVWKLODWv\rQ
VHUGDUv\r� YH� [ZH� GLGLQ� ELEH[W\DUvNLULQ�� 'DP� �� GHVWJHKrQ� $VD\vËr� �
6L[XULWv\r��ML�\rQ�NX�HY�GHVWGLUrMv���GXMPLQDWv\D�'HUHEHJDQ�OL�EHU�oDYrQ
ZDQ�GH�WrWLQ�ELNLULQ��EL�[ZH�Mv�YH�YDQ�QDNRNv\rQ�KDQr�GLGH�ELW�MNLULQ�
WDQv�NX�'LNWDWRUv\D�WDNH�NHV�ErWH�ELPD\vQ��\D�NX�HZ�]v\DQr�EL�DUDPv\D
ZHOrW��D]DGv\D�PLOHW���Kr]rQ�ZHODWSHUZHU�YH�GLGH�ELJLKDQGLQ�
0H[DELQ��NX�VHUGDUv���GHVWJHKrQ�Zr�Ur\HNr�ML�[ZH�UH�GLGLQ�ELZHUJLUWLQ�
ML� \D� NX� HZ� OLJHO� KHZLOGDQD� .RPSDQv\rQ� 1HIWr� �� ,PSLU\DOLVWDQ� GH
KHYG�� GLGLQ� ELJLUWLQ�� ML� \rQ� NX� HZ�PLO\RQrQ� [ZH� �� WRUrQ� 6v[XUv\rQ
[ZH��ML�ERQD�NDUNLULQr�GH�GLGLQ�EL\HNNLULQ��GD�NX�HZ�\HNE�QD�PLOHW��
\HNE�QD� Ur]rQ� Kr]rQ� Zv\v� ZHODWSHUZHU� ELGLQ� ELNL]NLULQ� �
ELKHOZHËDQGLQ�� WDQv� NX� OD\r� ,UDTv� OL� JLIW�JRNLULQD� 1HIWr� GH� ELGLQ
ELODZD]NLULQ�
+r]rQ� 3rËNHYWv� �� FHPDZHUrQ� PLOHWr� PH\v� ,UDTv� OL� .XUGLVWDQr� �� OL
WHYD\D� ZHOrW� GH� EL� PDIH\rQ� ZDQ� YH� WrWH� ELGHUNHYWLQ�� NX� HZ� OL� ZDQ
SrUDE�QrQ�EL�GvMv�%DU]DQv\DQ�YH�WXËv�QvJHUDQv\r�ErWLQ�ELNLULQ��ML�\rQ�NX
HZ� EL� [ZHGDQr� PrM�\HNH� GLUrMv� SLU� OL� ZHODWSHUZHUv\r�� VHUILUD]v\r� �
JRUvYDQv\r�GH�WrWHQ�ELGHUNHYWLQ��(P�GL]DQvQ��NX�HY�SrUDE�QrQ�KDQr�EL
SHUoH\HNv�YH�ML�VL\DVHWD�]RUGDUv\r���ODZD]vNLULQD�Kr]rQ�GHPRNUDWv�YH�OL
,UDTr�GH�WrWH�ELGHUNHYWLQ���HZ�\HNVHU�EL�GLUrMvSrGDQD�YHËDUWLQD�PDIH\r
PLOv\v� JHOr�.XUG�YH� WrWH�ELEHVWDQGLQ��� HZ�EL� SDËYHNLËDQGLQD� [ZH�YH
EHUPDEHU� EL� 'HUHEHJDQ� YH� �� EL� UD]vNLULQD� GHVWJHKrQ� ,PSLU\DOLVWrQ
,QJLOv]v���(PHUvNv�YH�WrWH�ELGHUNHYWLQ�
3DUWv\D�PH�SDUWv\D�.RPRQLVWD�,UDTr�OL�FHPDZHUrQ�PLOHWr�.XUGLVWDQr��
KHP�� [HONDQ� GH� EL� .XUG�� (UHE�� 7XUNXPDQ� �� \rQ� GLQ� YH� GLGH
ELGD[ZD]NLULQ��KHUZHKDML� HZ� OL�Kr]rQ�ZHODWSHUZHU���GHPRNUDWv�GH�EL
JHO��� VHUGDUv\r�YH�GLGH�ELGD[ZD]NLULQ��NX� HZ�ZLU\DELQ��� ËL\DUv� IrO� �
WHOrQ� ,PSLU\DOLVWr� �� 3H\rQ� Zr� ELQ� �� HZ� ELUDWv\D� [HEDWr� EL� GLMv
,PSLU\DOLVWv\r�� 'HUEHJv\r� �� .HYQHSHUHVWv\r� YH� ELKHY� UH� ELGLQ
EL[XUWNLULQ��'LYr�HZ�ML�VHUGDUv\r�ELGLQ�ELGD[ZD]NLULQ��NX�HZ�GLYr�GHY
ML� Yr� VL\DVHWD� GHVWGLUrMv\r� GH� ML� ERQD� VHU� +HYZHODWv\DQ� GH� ELGH
ELEHUGDQ���GLYr�HZ�EL�SrJvUv�YH� Ur]rQ�:HODWSHUZHUDQ�QHGH�ELWrNGDQ�
oXQNH�HY�VL\DVHWD�KDQr�OLJHO�EHUMHZHQGv\rQ�JHO�GH�QD\rWH�ELJXQFDQGLQ
��HZ�KrUvËr�OL�VHU�6HU[ZHE�QD�:HOrW���ELGHVWNHYWLQrQ�Ë�UHËr�GH�GLGH
ELNLULQ�
3DUWv\D� .RPRQLVW� OL� FHPDZHUrQ� Kr]rQ� ZHODWSHUZHU� GH� GLGH



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

ELGD[ZD]NLULQ�� NX� GLYr� HZ� KHYG�� ELGLQ� ELJLUWLQD�� GD� NX� HZ� YDQ
SrUDE�QrQ�oHZW�EL�GLMv�%DU]DQv\rQ�4HKUHPDQ�YH�ELGLQ�ELZHVWDQGLQ��
SDUr]JrUv\r� OL�PDI��� D]DGv\D�JHOr�.XUG�GH� ELGLQ� ELJLUWLQ�� NX� HY� Mv� EL
WLËWHNv�YH� ML�PDI��� D]DGv\D�GHPRNUDWv� YH� WrWH� ELGHUNHYWLQ�� \D� NX� JHOr
.XUG�Mv�ML�ERQD�ZrQD�GLGH�EL[HEDWNLULQ�
&HPDZHUrQ�PLOHWr�PH���KHUZHKDMv�KHP��Kr]rQ�:HODWSHUZHUrQ�PH�URM
EL� URM�YH� WrWLQ�ELGLOQL\DE�Q��NX�GLUrMNLULQD�GHPD�QHDVD\v��� VHSDQGLQD
GLNWDWRUv\D�WDNH�NHV�KHU���KHU�ErWLU�GHUG���NXODQ�OL�VHU�/DZrQ�PLOHWH�PH
GH�GLGLQ�ELErWLUNLULQ���KHUZHKDMv�KrUvËr� OL� VHU�6HU[ZHE�QD�ZHODWr�PH
GH�ErWLU�GLGH�ELQRNLULQ�� ML�\D�NX�HZ�EL�[HEDWD�GHKDQ� VDO� YH�Sr�KDWv\H
ELJLKDQGLQ�� MLEHUYrMv� YH� GLYr� URM� EL� URM� YH� GD[ZD]D� JHO� ErWLU� ErWH
ELSHWNLULQ�� GD� NX� HZ� ELGLQ� ELGD[ZD]vNLULQ�� NX� GLYr� HY� VL\DVHWD� KDQr
GLNWDWRUv\v� WDNH� NHV� ErWH� ELGDZvKDWLQ� �� GD� NX� GDPH]UDQGLQD� Sr\rQ
ZHODWv�OL�VHU�ELQJHKHNv�GHPRNUDWv�GH�ErWLQ�ELKvPNLULQ�

3DUWv\D�.RPRQLVWD�,UDTr
%HJGDG��GL����JXODQDQ������GH
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%DU]DQv���&HPDO�(EGXO�1DVLU

4KLUH��PDOD�6HURN�(EGXO�1DVLU��ovU\D�SrËL�����
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6HURNr�;ZHGr�Or[ZHË�&HPDO�(EGXO�1DVLU�OL�EHU�GHUJHKr�PDOD�[ZH�GH

PDODYD\r�OL�%DU]DQv���ÊDQGD�<DZHUr�Zv�GH�GLGH�ELNLULQ�
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'HPD�GDNHYWLQD�%DU]DQv�ML�%DODILUD�[ZH�GH�ML�4DKLUr�GH�OL�%DODILUJHKD

0XVHQQD�GH��\D�NX�Zr�HZ�ML�ERQD�JXKHVWLQD�ZvQD�ML�ERQD�%HJGDGr�OL

URMD�������������GH�GDE��ELDQvQ�



���

&HPDZHUr�JHOr�,UDTr�SrËHZD]v�OL�JRUHSDQD�%DODILUJHKD�0XVHQD�GH�OL

%DU]DQv�GH�GL�URMD�������������GH�GLGH�ELNLULQ�
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%DU]DQv�VHUGDQv\D�(EGXO�.HUvP�4DVLP�GL�VHUEH\DQv\D�URMD������������

GH�GDWH�ELNLULQ�
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ÊDQGrQ�.XUGLVWDQ�ML�ERQD�SvUR]ED\D�YHJHUDQGLQD�%DU]DQv�ML�ERQD�ZHOrW

OL�%HJGDGr�GH�WrWLQ�ELDPDGHNLULQ�
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ÊDQGrQ�.XUGLVWDQ�ML�ERQD�SvUR]ED\D�YHJHUDQGLQD�%DU]DQv�ML�ERQD�ZHOrW

OL�%HJGDGr�GH�WrWLQ�ELDPDGHNLULQ�



���

&HPDZHUrQ�6XOrPDQv\v�SrËHZD]v\r�OL�VHUGDQv\D�%DU]DQv�ML�ERQD�EDMDUr

[ZH�GLNRWD\D�PHKD�oLU\D�SrËv�GH�GLGLQ�ELNLULQ�
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%DU]DQv�VHUGDQD�0HUTHGD�5rEHUr�1HPLU�Êr[�0HKPXG�+HIvG�GLGH

ELNLULQ�
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%DU]DQv�7DFJXOHNv�OL�VHU�0H]DUr�*RUvYDQDQ�GH�OL�JRULVWDQD�6H\ZDQ�GH

GLGH�ELGDQvQ�
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%DU]DQv���(]v]�ÊHUvI�
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%DU]DQv���0HKGDZv�
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%DU]DQv���(KPHG�6DOLK�(QGv�6HURNr�(UNDQr�6LSDK���'DGZHUr�*LËWv\v

6HUED]v�
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%DU]DQv���6DGLTr�%LUD]L\r�Zv�
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%DU]DQv�GL�GDZv\D�YHJHUDQGLQD�ZvQD�GH�ML�ERQD�ZHOrW�GH��:rQHJLU

(E�Ë��(Y�ZrQH\r�KDQr�GL�NRWD\D������GH�KDWv\H�ELJLUWLQ�
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