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-�QRUN�H]�GX�]DODQW]DQ�MDUW]HQ�KH]LNHWDUDNR�JXQH�EDW�JHKLDJR�GHOD�HVNRODNR�SDWLRD��
%HVWHDN�EHVWH��HVSD]LR�SXEOLNRD�HUDELOW]HQ�
HWD�KDUUHPDQ�VR]LDODN�JDUDW]HQ�LNDVWHQ�GXWH�

EHUWDQ�KDXU�]HLQ�QHUDEHHN��,NDVOH��LUDNDVOH�
QDKL]�JXUDVRHQ�DUWHDQ��RUGHD��EDGD�NH]ND�SD�
WLRDUHQ�HUDELOHUDUHQ�LQJXUXDQ��=HU�QRODNR�URODN�
HUUHSURGX]LW]HQ�GLWX]WH�EHURLHWDQ�LNDVOHHN"�
=HU�QRODNR�KDUUHPDQDN�L]DWHQ�GLWX]WH"�$GLQ�
JX]WLHWDUDNR�EDOLDJDUULDN�RWH�GLUD"�3DWLRHN�
EHQHWDQ�KDXUUHN�GLWX]WHQ�SUHPLHL�HUDQW]XWHQ�
RWH�GLHWH"�=HLQ�EDOLR�QDJXVLW]HQ�GLUD"

(WD��SDWLRDUHQ�JDLQHDQ�IRUPXODW]HQ�GLUHQ�
JDOGHUD�KRULHN�H]�RWH�OXNHWH�EDOLR�EHVWH�HUHPX�
EDW]XHQ�LQJXUXDQ�HUH�JRJRHWD�HJLWHNR"�$OHJLD��
HVNROHWDNR�JHOHWDQ�LNDVOH�JX]WLHL�HJLWHQ�RWH�
]DLH�OHNXD"�+DXU�GHQHQ�SUHPLHL�HUDQW]XWHQ�RWH�
]DLH"�=HU�QRODNR�KDUUHPDQDN�VXVWDW]HQ�GLUD"�
(WD��DLVLDOGLNR�HNLQW]HWDQ"�=HU�HUHGX�QDJXVL�
W]HQ�GD�HVNROD�NLUROHDQ"�=HU�QRODNR�EDOLRDN�
JDLOHQW]HQ�GLUD�KL]NXQW]D�DNDGHPLHWDQ�HGRWD�
PXVLND�HVNROHWDQ"�+RULHWDQ�HUH�KDXU�HWD�QHUD�
EH�GHQDN�L]DWHQ�RWH�GLUD�NRQWXDQ"�(WD�KHUULNR�
SOD]DQ�HGR�NDOHDQ��QRUN�KDUW]HQ�GX�SURWDJRQLV�
PRD�HWD�QRU�JHUDW]HQ�GD�ED]WHUUHDQ"

$OGL]NDUL�KRQHWDNR�JDL�QDJXVLDQ�MDVRW]HQ�GHQ�
PRGXDQ��HVNROHWDNR�SDWLR�JHKLHQDN�RVR�DQW]H�
NRDN�GLUD��HWD�EHURLHWDQ�VRUW]HQ�GLUHQ�KDUUHPDQ�
DVNR�H]�GLUD�NDOLWDWH]NRDN��SDWLRDUHQ�HJLWXUDN�
H]�GLWXHODNR�RUGH]NDW]HQ�EHUWDQ�GDXGHQ�SHU�
WVRQD�JX]WLHQ�LGHQWLWDWHDN��%DGDJR�JHKLHQJR�
EDW�SDWLRDUHQ�SHULIHULDQ�HJRWHQ�GHQD��WDOGH�

W[LNLWDQ��DSXU�EDW�ED]WHUWXWD�EDOHJR�PRGXDQ��
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EDW�SDWLRDUHQ�D]DOHUD�RVRD�HUDELOW]HQ�GXHQD��
QRUPDONL�IXWERO�]HODL�JLVDUD��%LJDUUHQ�KRULHN�
GLUD�DNWLERDN��SURWDJRQLVPRD�GDXNDWHQDN��
JL]RQH]NRDN��DXWRULWDWHD�HVOHLW]HQ�]DLHQDN«�
HWD�EHVWH�JX]WLD�GDJR�KRUUHQ�PHQGH��$VNRWDQ��
SHULIHULDQ�HJRWHQ�GLUHQ�KDXU�HWD�QHUDEH�KRULHN�
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HJLWHQ�RWH�]DLH�OHNX��HWD�GHQHQ�EHKDUUDN�EDUQH�
KDUW]HQ�RWH�GLUD"�*X]WLHL�HQW]XWHQ�RWH�]DLH�HWD�
GHQHN�RWH�GXWH�KLW]D"�

+DLQEDW�LNDVWHW[HWDQ�KDVLDN�GLUD�SDWLRDUHQ�
LQJXUXDQ�KDXVQDUW]HQ��HVSD]LRDUHQ�DQWRODNH�
WD�PRGX�EHUULDN�SODQWHDW]HQ��HWD�HUDOGDNHWDN�
JDX]DW]HQ��;HGHD�GD�MRODVWRNLDUL�JDUUDQW]LD�
HPDWHD�HWD�HVSD]LR�KRUL�GHQRQD�GHOD�XOHUW]HD��
HWD�EHUD]��GHQHQ�SUHPLHL�HUDQW]XWHNR�PRGXDN�
ELODW]HQ�HWD�KDXU�JX]WLDN�EDUQH�KDUWXNR�GLWXHQ�
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MOEWXYVXIER�IVOMHIKSER�����OEWY�WEPEXY�
HMXY^XIPEOS��LEMR�^Y^IR�EYVVIOS�MOEW�
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2EJEVVSEOS�0IKIFMPX^EVVEO�LI^OYRX^EOS�PER�HIMEPHMIXER�MVEOEWPIEO�LM^OYRX^E�
VIR�EVEFIVE�WIKVIKEX^IOS�PIKIE�SREVXY�HY��472�EPHIVHMEO�EYVOI^XY�^YIR�PIKI�
TVSTSWEQIRE��IXE�942��44�RELM^�KSFIVRYOS�OMHI�HIR�)^OIVVE�EPHIVHMIR�FEFIWE�
NEWS�^YIR�FS^OIXER��)WXYE�M^ER�^IR��LEPE�IVI��IQEMX^E��KY^XMVE�EPHIOS����FSXS�NEWS�
FEMX^MXYIR�TVSTSWEQIREO��IXE�OSRXVEOS�����+IVSE�&EM��),�&MPHY�IXE�%LEP�(YKY�EP�
HIVHMIREO��LEMR�^Y^IR��1SHY�LSVVIXER��S^XSTEXY�IKMR�HYXI�2EJEVVSEOS�+SFIVRYEO�
PER�HIMEPHMIXER�^IVVIRHE�FEOEVVEVIR�EPHI�IKMXIOS�EKIVXY�^YIR�EWQSE��IXE�942VIR�
KSFIVRYEO�FIVI�KEVEMER�I^EVVMXEOS�WIKVIKE^MS�WMWXIQE�PIKI^�FIVQEXYXE�KIPHMXY�
HE��,EPE��LI^OYRX^EOS�PER�HIMEPHMIXER�FM�^IVVIRHE�M^ERKS�HMVE��IYWOEVE^OSE�FEXE�
IXE�KE^XIPIVE^OSE�FIWXIE��IXE�IPIFMHYRIO�FMIXEOSVIR�FEX�EYOIVEXY�FILEVOS�HYXI��
IHS��FIWXIPE��FM�^IVVIRHIXEVE�EYVOI^XY��IXE�SRHSVMS^��FM�E^XIVOIXE�KEMRHMXY�FILEVOS�
HMXY^XI�IYWOEVE^�RELM^�KE^XIPIVE^�EVMX^IOS�EYOIVE�M^EXIOS���
2EJEVVSEOS�+SFIVRYEO�E^EVSER�MVEKEVVM�^YIR�^IVVIRHE�FEOEVVE�SWEX^IOS�EWQSE��

QSHY�LSVVIXER��IPIFMHYRIO�E^XIVOIXE�FEOEVVE�KEMRHMXYVMO�EYOIVE�M^ERKS�^YXIR�
IYWOEVE^OS�RELM^�KE^XIPIVE^OS�MVEOEWPI�TSWXYIXER�EVMX^IOS��%PFMWXIE�TS^I^�LEVXY�
^YXIR�IYWOEVEVIR�EPHIOS�IVEKMPIIO��/SRXWIMPYEO�IWEXIVEOS��YPIVXYVMO�IPIFMHYRIR�
EYOIVE�FIVHMRXEWYRE�FIVQEX^IR�^YIPE��)0%��0%&�IXE�7XIMPEW�IO�SWEXYVMOS�KILMIR�
KS�WMRHMOEPE�IVI�RIYVVM�LSVVIR�EPHI�EKIVXY�^IR��2EJEVVSEOS�+SFIVRYEVIR�EWQSEVM�
FEFIWE�IVEOYWXIOS��/SRXWIMPYEO�HIMXYXE�QERMJIWXE^MSE�IKMR�^YXIR�EFIRHYER�
-VY´IER��&MHI�IQER�IYWOEVEVM��FIVHMRXEWYREVIR�EPHI��PIPSTIER��1SFMPM^E^MSEVIR�
LIPFYVYE�^IR��IVE�FIVIER��)^OIVVE�EPHIVHMEVM�KEM�LSRIOMOS�^YIR�NEVVIVE�EPHEX^IOS�
IWOEX^IE��SLEVXEVE^M^�942VIR�KEVEMOS�ŠIVEFEOM�FE^XIVX^EMPI�FEXš�FEFIWXYOS�^YXIPE�
PIKI�TVSTSWEQIREVIR�EPHI�IKMRI^�KIVS��
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OI^OE�REKYWMXY�HE�LEVIR�IVEFMPIVEVIR�MRKYVYER��4EXMSIO�FIRIXER�LEYVVIO�
HMXY^XIR�TVIQMIM�IVERX^YXIR�SXI�HMIXI#�>IMR�FEPMS�KEMPIRX^IR�HMVE#��
>IV�RSPEOS�NSPEWEO��OMVSPEO�IXE�MOEWOYRX^EO�MRHEVX^IR�HMVE#�,EMRFEX�
MOEWXIX\IXER�LEWMEO�HMVE�TEXMSEVIR�MRKYVYER�LEYWREVX^IR��IWTE^MSEVIR�
ERXSPEOIXE�QSHY�FIVVMEO�TPERXIEX^IR��IXE�IVEPHEOIXEO�KEY^EX^IR���
,SVMIXEOS�FM�IWTIVMIRX^ME�IOEVVM�HMXYKY�SVVMSXEVE��%^TIMXMOS�/EVQIPS�
)X\IKEVEM�-OEWXSPEOSE��FEXE��IXE�(YVEREOS�-OEWFMHIE�-OEWXSPEVIRE��FIWXIE�
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%
VIDOWRD�HWD�KRUPLJRLD�OX]H�]DEDO�RVRDQ��IXWERO�
]HODLD�HUGL�HUGLDQ��HWD�NDVXULN�RQHQHDQ��VDVNLEDORLNR�
NDQW[DUHQ�EDW�ED]WHUUHQ�EDWHDQ��(VNROD�JHKLHQHWDNR�
SDWLRDUHQ�DUJD]NLD�DQW]HNRD�GD��(VWDQGDUL]DWXWDNR�

HUHGXD�HUUHSLNDW]HQ�GD�KDQ�HWD�KHPHQ��L]DQ�%LOERNR�LNDV�
WHW[H�KDQGL�EDWHDQ�HGRWD�$UUDWLDNR�]HQWUR�W[LNLDJR�EDWHDQ��
NRQWXDQ�L]DQ�JDEH�]HLQ�WHVWXLQJXUXWDQ�GDJRHQ�HVNROD�

,QRUN�H]�GX�]DODQW]DQ�MDUW]HQ�KH]LNHWDUDNR�JXQH�EDW�JHKLDJR�
GHOD�HVNRODNR�SDWLRD��%HVWHDN�EHVWH��HVSD]LR�SXEOLNRD�HUD�
ELOW]HQ�HWD�KDUUHPDQ�VR]LDODN�JDUDW]HQ�LNDVWHQ�GXWH�EHUWDQ�
KDXU�]HLQ�QHUDEHHN��,NDVOH��LUDNDVOH�QDKL]�JXUDVRHQ�DUWHDQ��
RUGHD��EDGD�NH]ND�SDWLRHQ�HUDELOHUDUHQ�LQJXUXDQ��=HU�
QRODNR�URODN�HUUHSURGX]LW]HQ�GLWX]WH�EHURLHWDQ�LNDVOHHN"�
=HU�QRODNR�KDUUHPDQDN�L]DWHQ�GLWX]WH"�$GLQ�JX]WLHWDUDNR�
EDOLDJDUULDN�RWH�GLUD"�3DWLRHN�EHQHWDQ�KDXUUHN�GLWX]WHQ�
SUHPLHL�HUDQW]XWHQ�RWH�GLHWH"�=HLQ�EDOLR�QDJXVLW]HQ�GLUD"�
=HU�QRODNR�MRODVDN��NLURODN�HWD�LNDVNXQW]DN�LQGDUW]HQ�GLUD"�

+DLQEDW�LNDVWHW[HWDQ�KDVLDN�GLUD�SDWLRDUHQ�LQJXUXDQ�KDXV�
QDUW]HQ��HVSD]LRDUHQ�DQWRODNHWD�PRGX�EHUULDN�SODQWHDW]HQ��
HWD�HUDOGDNHWDN�JDX]DW]HQ��+DXUUDN�HWD�QHUDEHDN�SDWLRDQ�
EHQHWDQ�LNDVWHQ�DUL�GLUHQ�KRUUHQ�LQJXUXDQ�HWD�EDUQHUDW]HQ�
DUL�GLUHQ�EDOLRHQ�JDLQHDQ�JRJRHWD�HJLWHD�GXWH�MRPXJD��HWD�
DKDO�GHOD��LNDVOH�JX]WLHQ�SUHPLDN�DVHWXNR�GLWX]WHQ�HVSD]LRDN�
DQWRODW]HD��SDWLRD�HUH�EDOLR�KH]LW]DLOHDN�EDUQHUDW]HNR�JXQH�

HWD�KDUUHPDQ�JL]DWLDUUDN�VXVWDWXNR�GLWXHQ�HUHPX�L]DQ�GDGLQ��

(VNRODULN�JHKLHQHWDQ�RUGXHUGLNR�DWVHGHQDOGLD�L]DQ�RKL�GXWH�
LNDVOHHN�JRL]HDQ�SDWLRDQ�LJDURW]HNR��EDLQD�KRUUH]�JDLQ��
HJXHUGL�SDUWHDQ�HUH�KDXU�JHKLHQDN�HVNRODNR�MDQWRNLDQ�JHUDWX�
RKL�GLUD�ED]NDOW]HQ��HWD�EHUD]��EHVWH�EL�RUGX�LQJXUX�SDVD�
RKL�GLWX]WH�SDWLRDQ��,NDVWHW[H�EDW]XHWDQ��JDLQHUD��JRUSXW]�
KH]LNHWDUDNR�HUH�HUHPX�KRUL�EHUD�HUDELOW]HQ�GXWH��HWD�EDGLUD�
NDVXDN�DUUDWVDOGHNR�DLVLDOGL�RUGXHWDQ�HUH�HVSD]LR�EHUEHUD�
HUDELOW]HQ�GXWHQDN��%HUD]��HVNROD�HJXQHWDQ�XPHHN�EL�RUGX�

%RI�%FEVVEXIKM��1ERYIPE�%FEWSPS�IXE�1EHHM�8I\IMVS��)POEVXSOM�TVSMIOXYEVIR�
EVHYVEHYREO�



HWD�ODX�RUGX�DUWHDQ�LJDUR�GLW]DNHWH�HVNRODNR�SDWLRHWDQ��%HVWH�
HGR]HLQ�DUOR�FXUULFXODUUL�HVNDLQW]HQ�]DLRQ�DGLQD�GHQERUD�HGR�
JHKLDJR��0HUH]L�GX��KRUWD]��JRJRHWD�HJLWHD�KDXUUHN�HWD�QHUD�
EHHN�SDWLRDQ�EDUQHUDW]HQ�GXWHQ�KRUUHQ�JX]WLDUHQ�LQJXUXDQ�

*YXFSPE��NEYR�IXE�NEFI�

1DKL]�HWD�]HQEDLW�LNDVWHW[HWDQ�DOGDNHWDN�HJLWHQ�KDVLDN�
GLUHQ��RUR�KDU��HVNROHWDNR�SDWLRHWDQ�HJLQ�GLUHQ�HVNX�KDU�
W]HDN�³L]DQ�D]SLHJLWXUHL�GDJRNLHQH]�QDKL]�DQWRODWXWDNR�
MRNR�MRODVHL�GDJRNLHQH]³�RVR�XUULDN�GLUD��(UHPX�SXEOLNR�
EDWHDQ��KDX�GD��WRNL�NRPXQLWDULR�EDWHDQ�³HWD��]HU�GD�
EDGD�HVNRODNR�SDWLRD"³��HVSD]LRDUHQ�]DWLULN�KDQGLHQD�
MDUGXHUD�EDNDU�EDWHUDNR�HUDELOW]HQ�GHQHDQ��PH]X�DUJLD�
LJRUW]HQ�GD��MDUGXHUD�KRUUHN�]HU�QRODNR�JDUUDQW]LD�HWD�
JDLOHQWDVXQD�GXHQ�JL]DUWH�KRUUHWDQ��)XWEROD�GD�MDUGXHUD�
QDJXVL�KRUL�LD�KH]LNHWD�]HQWUR�JX]WLHWDQ��3DWLRDUHQ�HUGL�
JXQHDQ�JL]RQH]NRDN�LELOL�RKL�GLUD�EDWH]�HUH��JHKLHQHWDQ�
IXWEROHDQ��6DUUL��JDLQHUD��]HODL�KRUUHWDQ�H]�GD�HGR]HLQ�
PXWLOHQW]DNR�HUH�OHNXULN�L]DWHQ��QDJXVLHQDN�HWD�LQGDU�
WVXHQDN�JDLOHQGX�RKL�GLUD��%HVWH�LNDVOH�JX]WLDN�³LD�QHVND�

GHQDN�HWD�PXWLO�EDW]XN³�IXWERO�HUHPX�KRUUHQ�LQJXUXDQ�
HJRQ�RKL�GLUD��NRQWXWDQ�HGR�SDVLHUDQ��LNDVOH�NLGH�JL]R�
QH]NRHL�]HQWUDOLWDWH�HWD�SURWDJRQLVPR�RVRD�HPDQD]��*DXU�
HJXQJR�SDWLRHQ�HJLWXUDUHNLQ�HWD�HUDELOHUDUHNLQ�NULWLNR�
GLUHQ�DKRWVHN�VDODW]HQ�GXWHQH]��MRODV�GHQERUDQ�ED]WHUUHDQ�
JHUDW]HQ�GLUHQ�LNDVOH�KRULHN�HVSD]LR�SXEOLNRDUHQ�JXQH�QD�
JXVLD�³HWD�ELGH�EDWH]�ERWHUHD³�PXWLO�]DKDUUHQHL�HWD�LQ�
GDUWVXHQHL�X]WHQ�LNDVWHQ�GXWH��HWD�GHQERUDUHQ�LUDJDQDUHQ�
SRGHULR]��EHVWHHQ�MRNRDUHQ�LNXVOH�KXWV�ELODNDW]HQ�GLUD��
SDVLER��EHVWHDN�HNLQW]DLOH�GLUHQ�ELWDUWHDQ��+DOD��SDWLRNR�
SHULIHULHWDQ�GDXGHQ�SHUWVRQD�KRULHN�HWD�KDLHQ�MRODV�]HLQ�
MDUGXHUDN�ELJDUUHQ�SODQR�EDWHDQ�JHUDW]HQ�GLUD�HWD�JDLQRQ�
W]HNR�NLGHHQW]DW�LNXVH]LQ�ELODNDW]HQ�GLUD��

6DUUL��JDLQHUD��SDWLRNR�JDUDLD�JHOD�EDUUXDQ�JHOGLULN�
HJRQ�RVWHDQ��HQHUJLD�DVNDW]HNR�GHQERUD�ELODNDW]HQ�GD��
PXJLPHQGX�DVNRNRD��HWD�PDL]��EXUUXQGDUD�HWD�QDKDV�
PDVD�KDQGLNRD��HWD�WHVWXLQJXUX�KRUUHWDQ��]HQWUR�XJDULWDQ�
JDWD]NDN�HUH�QDEDUPHQ�LJR�RKL�GLUD�DWVHGHQDOGL�RUGXHWDQ��
(JRHUD�KRULHN�EDUHW]HNR�ELWDUWHNR�JLVD��]HQEDLW�LNDVWH�
W[HWDQ�NLURODN�EHUHEL]LNR�JDUUDQW]LD�KDUWX�RKL�GX�SDWLR�
RUGXHWDQ��HWD�KRUL�RVR�JRJRNR�GXWH�LNDVOH�DVNRN��%DLQD�
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KRUUHN�HUH�EDGX�EHUH�LQIUHQW]XD��MRNR�ODVDLDJRDN�HWD�KDLQ�
OHKLDNRUUDN�H]�GLUHQDN�JXVWXNRDJR�GLWX]WHQ�LNDVOHDN�ELJD�
UUHQ�PDLODQ�JHUDW]HQ�EDLWLUD��HWD��PDL]��H]�EDLWLUD�NRQWXDQ�
KDUW]HQ�

%HUD]��NRQW]LHQWHNL�SHQWVDWXD�HWD�GLVHLQDWXD�L]DQ�H]�
DUUHQ��HVDQ�GDLWHNH�SDWLRDN�HUH�EDGXHOD�EHUH�FXUULFXOXPD��
H]NXWXNRD�JHKLHQHWDQ��,]DQ�HUH��HVNROD�HJXQDUHQ�EDLWDNR�
GHQERUD�OLEUHULN�JHKLHQD�EHUWDQ�LJDURW]HQ�GXWH�LNDVOHHN�
HWD�EHUWDQ�JHUWDW]HQ�GLUD�KDXUUHQ�HWD�QHUDEHHQ�DUWHNR�KD�
UUHPDQ�H]�IRUPDOLN�HVDQJXUDWVXHQDN��HVSD]LR�SXEOLNRNR�
URODN�HWD�EDOLRDN�HUUHSURGX]LW]HQ�GLUD��+RUWD]��SDWLRDUHQ�
JDLDQ�HVNXULN�H]�KDUW]HD�HGRWD�H]HU�H]�HJLWHD��DVNR�HJLWHD�
L]DQ�GDLWHNH��KRUUHN�JDX]HN�OHKHQ�EH]DOD�MDUUDLW]HD�HWD�
VWDWXV�TXR�D�PDQWHQW]HD�HVDQ�QDKLNR�OXNH��LNDVOHHQ�DUWHDQ�
GDJRHQ�DQL]WDVXQDUL�PX]L]�HJLQD]��HWD�KDXU�]HLQ�QHUDEH�
GHQHQ�SUHPLDN�NRQWXDQ�L]DQ�JDEH��%DLQD��KRUL�RWH�GD�HV�
NROHWDQ�GHVLUDW]HQ�GHQD"�%DW�RWH�GDWRU�SDWLRHWDNR�HUUHDOL�
WDWH�KRUL�JDXU�HJXQ�LNDVWHW[H�JHKLHQHN�GLWX]WHQ�KH]NXQW]D�
SURLHNWXHNLQ"�1ROD�ORUWX�GDLWHNH�SDWLRD�HVNRODNR�JXQH�
KH]LW]DLOH�EDW�JHKLDJR�L]DWHD"�=HU�HJLQ�SDWLRD�JL]DUWH�
GHPRNUDWLNR�JLVDUD�VXVWDWX�QDKL�GLUHQ�EDOLRHQ�WUDQVPLVRUH�
L]DWHNR"�

,EYVVIM�LMX^E�IQER�IXE�FIWXIPEOS�IVVIEPMXEXIEO�MVYHMOEXY

*HUR]�EDLQR�JHUR]�LNDVWHW[H�JHKLDJRWDQ�DUL�GLUD�SDWLRDUHQ�
LQJXUXDQ�KDXVQDUW]HQ�HWD�DOGDNHWD�W[LNLDN�QDKL]�KDQGL[H�
DJRDN�W[HUWDW]HQ��]HQWUR�EDW]XHWDQ�]X]HQGDULW]DN�VXVWD�
WXWD��EHVWH�EDW]XHWDQ�JXUDVRHQ�HVNDUL]��NDQSRNR�DKRONX�
ODULW]HQ�ODJXQW]D]�KDLQEDWHWDQ�HWD�HVNROD�NRPXQLWDWHDN�
NRRUGLQDWXWD�]HQEDLWHWDQ��

3DWLRHQ�LQJXUXDQ�KDXVQDUNHWD�EXOW]DW]HQ�HWD�HVNROHWDQ�
HUDOGDNHWDN�ELGHUDW]HQ�GLKDUGXWH��HVDWHUDNR��7WLSL�6WX�
GLRNR�NLGHHN�³$QH�$EDUUDWHJLN��0DQXHOD�$EDVRORN�HWD�
,WVDVR�/DUUDPHQGLN³��3DWLRHWDNR�HUUHDOLWDWHD�]HLQ�]HQ�
LNXVLULN��HVSD]LR�KRULHN�ÀVLNRNL�]HLQ�ÀORVRÀNRNL�HUDOGD�
W]HNR�SURLHNWX�EDW�PDUW[DQ�MDUW]HD�HUDEDNL�]XWHQ��(ONDU�
WRNL�SURLHNWXD��KDLQ�]X]HQ��'HQRQW]DNR�SDWLRD�HONDUUHNLQ�
GLVHLQDW]HNR�HJLWDVPRD�DUL�GLUD�JDUDW]HQ��MDEHWXULN�´SDWLR�
JX]WLDN�GLUHOD�EHUGLQDNµ��HWD�EHURLHWDQ�VRUW]HQ�GLUHQ�KD�
UUHPDQ�JHKLHQDN�H]�GLUHOD�NDOLWDWH]NRDN��HWD�H]�SDWLRDUHQ�
HJLWXUDN�HWD�GLVHLQXDN�H]�GLWXHODNR�RUGH]NDW]HQ�EHUWDQ�
GDXGHQ�NRPXQLWDWH�JX]WLHQ�LGHQWLWDWHDN��;HGHD�GD�XPHD�
HUGLJXQHDQ�MDUW]HD�HWD�KDLHNLQ�SUR]HVX�EDW�HJLWHD��OHKHQLN��
SDWLRDQ�]HU�QRODNR�EL]LSHQDN�GLWX]WHQ�LNXVWHNR�HWD�QRODNR�
KDUUHPDQDN�JDUDW]HQ�GLWX]WHQ�MDNLWHNR��HWD��ELJDUUHQLN��

VRUNXQW]D�HWD�GLVHLQX�WDLOHUUHQ�ELWDUWH]�LNDVOHHN�HXUHN�
HVNRODNR�SDWLRDUHQ�HVSD]LRDUHQ�HJLWXUDQ�HWD�HUDELOHUDQ�
HUDJLQ�GH]DWHQ��

8PHDN�SURWDJRQLVWD�L]DQLN��SDWLRDUHQ�LQJXUXNR�KDXVQDU�
NHWDUHQ�HWD�HUDJLWH�SUR]HVXDUHQ�EHUDUHQ�LQGDUUD�D]SLPD�
UUDW]HQ�GXWH�(ONDUWRNL�HJLWDVPRDUHQ�VXVWDW]DLOHHN��´+DX�
UUHNLQ�HONDUW]HQ�JDUD�SDWLRDUHQ�LQJXUXDQ�JRJRHWD�HJLWHNR�
HWD�LGHLDN�ERWDW]HNR��3UR]HVXDQ�MDUW]HQ�GXJX�D]SLPDUUD�
HWD�SUR]HVX�KRUUHQ�EDLWDQ�SDUWH�KDUW]HDN�EHUHEL]LNR�
JDUUDQW]LD�KDUW]HQ�GX��3UR]HVXD�EHUD�SHGDJRJLNRD�GD�HWD�
DUWHDUHQ�HUDELOHUDUL�HWD�VRUNXQW]DUL�JDUUDQW]LD�HPDWHQ�GLR�
JXµ��DUJLW]HQ�GX�$EDUUDWHJLN��(XVNR�-DXUODULW]DN�GHLWXULNR�
GLUX�ODJXQW]D�GHLDOGL�EDWHQ�PDUNRDQ�VRUWX�]XWHQ�(ONDUWRNL�
SURLHNWXD�HWD�EHUH�ELWDUWH]�VDUH�JX]WLHWDNR�HVNROHL�SD�
WLRDUHQ�LQJXUXDQ�KDXVQDUW]HNR�HWD�HUDOGDNHWD�EXOW]DW]HNR�
SUR]HVXDN�HJLWHQ�ODJXQW]HQ�GLHWH��

(ONDUWRNL�HJLWDVPRD��KDVLHUD�EDWHDQ�EHKLQW]DW��/+NR�HWD�
'%+NR�LNDVOHHNLQ�ODQ�HJLWHNR�GDJR�SHQWVDWXD��%DLQD�
$EDUUDWHJL��$EDVROR�HWD�/DUUDPHQGL�NRQW]LHQWH�GLUD�KDXU�
]HLQ�QHUDEHHNLQ�EHVWH�PRGX�EDWHUD�HJLQ�EHKDU�GXWHOD�ODQ��
=X]HQHDQ�]HU�QDKL�GXWHQ�JDOGHWX]�JHUR��HGRQRUN�EH]DOD��
LNDVOHHN�HUH�H]DJXW]HQ�GXWHQ�KRUUHWDWLN�DELDWXULN�HPDQJR�
GLWX]WHODNR�HUDQW]XQDN��+RUUH[HJDWLN��LUXGLPHQD�ODQW]HDUL�
HWD�EHVWHODNR�HUUHDOLWDWHDN�LPDMLQDW]HDUL�VHNXODNR�JDUUDQ�
W]LD�HPDWHQ�GLRWH��HWD��PDL]��DUWLVWDN�HUDPDWHQ�GLWX]WH�
HVNROHWDUD�HWD�HUUHVLGHQW]LD�DUWLVWLNRHQ�DQW]HNRDN�HJLWHQ�
GLWX]WH��´$UWLVWHNLQ�HJLWHQ�GXJXQ�ODQNHWD�KRUUHQ�ELGH]��
EHVWHODNR�VXEMHNWLELWDWHDN�ODQW]HQ�VDLDW]HQ�JDUD��$JLDQ�H]�
GXJXODNR�HUDEDNL�EHKDU�IXWERO�]HODL�EDW�HGR�EDQNXDN�MDUUL�
QDKL�GLWXJXQ�JXUH�SDWLRDQ��EDL]LN�HWD�DVPDWX�EHKDU�GXJX�
ODNR�EHVWH�]HUEDLW�HUDEDW�GLIHUHQWHD��JXUH�EDUQHNR�SUHPLD��
QDKL�HWD�GHVLRHQ�LVOD�L]DQJR�GHQDµ��$UWH�VRUNXQW]DN�KR�
UUHWDQ�ODJXQW]HQ�GLH��´0RGX�LUDXQNRUUHDQ�HJLWHQ�GXWH�ODQ�
DUWLVWHN�HVNROHWDQ��+DOD��EHVWH�KDUUHPDQ�PRWD�EDW�VRUW]HQ�
GD��EDL�HVNRODUHQ�HWD�DUWLVWDUHQ�DUWHDQ��EDL�DUWLVWDUHQ�HWD�
XPHHQ�DUWHDQ��HWD�EDLWD�XPHHQ�HWD�HVNRODUHQ�DUWHDQ�HUH��
+RUUHN�SDWLRDUHQ�HUDOGDNHWDQ�HVNROD�NRPXQLWDWH�RVRDUL�
EHVWH�PRGX�EDWHUD�LQSOLNDW]HNR�DXNHUD�HPDWHQ�GLRµ��JDL�
QHUDW]HQ�GX�$EDVRORN�

$EDUUDWHJLN�D]SLPDUUDW]HQ�GXHQH]��DUWHDUHQ�ODQNHWDN�
EDOLR�GLH��HUD�EHUHDQ��XWRSLDUHQ�PXQGXUD�MDX]L�HJLWHNR�HWD�
EHVWH�HUD�EDWHNR�HUUHDOLWDWHDN�LUXGLNDW]HQ�KDVWHNR��,]DQ�
HUH��RKLNRD�L]DQ�RKL�GD�HVSD]LRDUHQ�HUDOGDNH�ÀVLNRDUHNLQ�
´REVHVLRQDW]HDµ��MDEHWX�EDULN�DVNRWDQ�DOGDNHWD�RVR�W[LNLH�
NLQ�LGHLD�PDLODQ�HWD�MDUGXHUD�PDLODQ�LUDXOW]D�KDQGLD�HJLQ�
GDLWHNHHOD��´6DUUL��KDUGZDUH�DUL�VRLOLN�HUUHSDUDW]HQ�GLRJX��

+%-%��)7/30%/3�4%8-3%



+%-%��
)7/30%/3�4%8-3%
-OEWPI�KY^XMIM�PIOY�IKMR�RELMER

EDLQD�VRIWZDUH�DQ�HUH�DUUHWD�MDUUL]�³KDUUHPDQHWDQ��DUDXH�
WDQ��HVSD]LR�KRUUHWDQ�HJLWHQ�GLUHQ�MRODVHWDQ��PDWHULDOH�
WDQ«�³��VHNXODNR�DOGDNHWDN�HWRU�GDLWH]NHµ��$]SLHJLWXUDN�
DOGDW]HD�VRLOLN�KHOEXUX�L]DWHD�HGRWD�DKDOLN�HWD�EDOLDELGH�
JHKLHQ�MDUW]HD�SDWLRDQ��HW[HD�WHLODWXWLN�HUDLNLW]HQ�KDVWHD�
EH]DOD�OLW]DWHNHHOD�GLRWH��SDWLRDUHQ�HUDOGDNHWDUDNR�IXQWVD�
EHUWDQ�GDXGHQ�SHUWVRQHQ�DUWHDQ�HUDLNLW]HQ�GLUHQ�KDUUH�
PDQDN�OLUDWHNHHODNR��%HUD]��SDWLRDUHQ�LQJXUXDQ�HGR]HLQ�
HUDOGDNHWD�SUR]HVX�KDVL�EDLQR�OHKHQ��DELDSXQWXNR�JDOGHUD�
EDWHNLQ�KDVWHD�SURSRVDW]HQ�GXWH�$EDUUDWHJLN��$EDVRORN�
HWD�/DUUDPHQGLN��=HU�QRODNR�KDUUHPDQDN�VXVWDWX�QDKL�GL�
WXJX�SDWLR�RUGXHWDQ"�=HU�QRODNR�GLQDPLNDN�HPDQJR�GLUD�
SDWLRNR�NROHNWLERDUHQ�EDLWDQ"�

+RUUH[HJDWLN��SUR]HVXDQ�]HKDU�DULNHWD�DVNR�HJLWHQ�GLWX]WH�
LQGLELGXDOLWDWHDUHNLQ�HWD�NROHNWLELWDWHDUHNLQ�ORWXULNR�
GHVLRDN�ODQW]HNR��´1LUL�]HU�JXVWDW]HQ�]DLW�HJLWHD"�(WD�QRQ�
HJRWHQ�QDL]�SDWLRDQ"�1RUHNLQ"�1ROD�VHQWLW]HQ�QDL]�HURVR"�
(UD�KRUUHWDNR�JDOGHUDN�HJLWHQ�GLWXJX�D]WHUW]HNR�HVNHQDWR�
NL�GHVLUDWX�KRUUHWD]�XPHHN�]HU�HVDWHQ�GXWHQ��'LDJQRVWLNR�
KRUUHWDQ�EHKLQ�HWD�EHUUL]�LNXVL�GXJXQD�L]DQ�GD�EDGDJRHOD�
JHKLHQJR�EDW�SDWLRDUHQ�SHULIHULDQ�HJRWHQ�GHQD��WDOGH�W[LNL�
WDQ��DSXU�EDW�ED]WHUWXWD�EDOHJR�PRGXDQ��HWD��EHVWHWLN��ED�
GDJRHOD�LNDVOHHQ�]DWL�W[LNLDJR�EDW�SDWLRDUHQ�D]DOHUD�RVRD�
HUDELOW]HQ�GXHQD��QRUPDONL�IXWERO�]HODL�JLVDUD��+RULHN�
GLUD�DNWLERDN��SURWDJRQLVPRD�GDXNDWHQDN��JL]RQH]NRDN��
DXWRULWDWHD�HVOHLW]HQ�]DLHQDN«�HWD�EHVWH�JX]WLD�GDJR�KR�
UUHQ�PHQGH��)XWERODUHQ�ORJLNDWLN�NDQSR�GDXGHQ�MRODV�HWD�
MRNRDN��QRUPDONL��ED]WHUUHDQ�JHUDW]HQ�GLUD��ELJDUUHQ�PDL�
ODQ��LNXVJDUULWDVXQLN�JDEH«�HWD�KRULHWDQ�GDELOW]DQ�KDXU�
HWD�QHUDEHDN�EHVWH�KRUUHQEHVWH��%HUD]��JX�DKDOHJLQW]HQ�
JDUD�EHVWH�MRODV�KRULHN�HUH�]HQWUDOLWDWHD�KDU�GH]DWHQ�HWD�
SHULIHULDQ�GDXGHQ�SHUWVRQD�KRULHN�HUH�HUGLJXQHUD�LJDUR�
GDLWH]HQ�]HU�HJLQ�EHKDU�GXJXQ�LNXVWHQµ��

,]DQ�HUH��(ONDUWRNL�SURLHNWXDUHQ�ELGH]�LNHUWX�DKDO�L]DQ�
GXWHQH]��DVNRWDQ��SHULIHULDQ�HJRWHQ�GLUHQ�KDXU�HWD�QH�
UDEH�KRULHN�H]�GXWH�SDUWH�KDUW]HQ��H]�GXWH�MRODVWHQ��H]�
GLUD�DNWLER«�EDLQD�7WLSL�6WXGLRNR�NLGHHQ�HVDQHWDQ��KRUL�
PDL]�JHUWDW]HQ�GD�KRUUHWDUDNR�DXNHUDULN�H]�GXWHODNR��H]�
]DLHODNR�HVNXELGH�KRUL�DLWRUW]HQ��HWD�H]�GHODNR�JX]WLHQ�
SDUWH�KDUW]H�KRUL�DKDOELGHWXNR�GXHQ�HUUHDOLWDWHULN�VRUW]HQ��
$OGL]��SDWLRD�LPDMLQDWX�DKDONR�EDOLW]�KHUULNR�SOD]D�EDWHQ�
DQW]HUDNR��HONDUWUXNHUDNR�HVSD]LR�SXEOLNR�EDWHQ�JLVDUD��
SDUNH�EDWHQ�PRGXDQ��QDWXUDUHNLQ�KDUUHPDQHDQ�GDJRH�
QD�HWD�DEHQWXUDUDNR�DXNHUDN�HPDWHQ�GLWXHQD«�DNDVR�
NRQWXDN�EHVWH�HUD�EDWHNRDN�L]DQJR�OLUDWHNH��´+RUUHJDWLN�
GD�JDUUDQW]LWVXD�XWRSLDN�HUDLNLW]HD�HWD�XWRSLHQ�GLVHLQX�
KRUUHWDQ�KDXUUHL�SURWDJRQLVPRD�HPDWHD��%DLQD�KRUUH]�

JDLQ��HVNROD�EDNRLW]DN�EHUH�SURLHNWX�SHGDJRJLNRDUHQ�DUD�
EHUD�]HU�QRODNR�XWRSLD�GDXNDQ�HUH�LNHUWX�EHKDU�GD��SDWLRD�
W[HUWDWXWD�HJRQ�EHKDU�GHODNR�HVNROD�EDNRLW]HNR�SURLHNWX�
SHGDJRJLNRDQµ��

>IMR�I^EYKEVVM�M^ER�FILEVOS�PMXY^OI�TEXMS�HIWMVEKEVVM�FEXIO#

(VNROD�]HQEDLWHWDQ�KDVLDN�GLUD��IXWEROD]�JDLQGL��EHVWHODNR�
NLURO�EDW]XN�HUH�VXVWDW]HQ�SDWLR�RUGXHWDQ��KDOD�KDXU�JX]�
WLHN�SDUWH�KDUW]HNR�DXNHUD�L]DQ�GH]DWHQ��%HVWH�LNDVWHW[H�
]HQEDLWHWDQ�D]SLHJLWXUDN�GLEHUWVLÀNDW]HNR�ODQHDQ�GLKDUGX�
WH��VLQHWVLWD�DGLQ�EDNRLW]HNR�EHKDUUHL�HUDQW]XQ�EHKDU�]DLH�
OD�HWD�EDLWD�LNDVOHHQ�DQL]WDVXQ�RVRDUL�HUH��=HQW]X�KRUUHWDQ��
SDWLRD�LNDVWHW[HNR�HVSD]LR�KH]LW]DLOH�EDW�JHKLDJR�JLVDUD�
KDUW]HNR�VDLDNHUDN�EDGLUD��-DEHWXULN��JDLQHUD��DLUH�OLEUHDQ�
GDJRHQ�HUHPX�EDW�GHQH]��JXQH�SULELOHJLDWXD�L]DQ�GDLWHNH�
HOD�]HQEDLW�HVSHULHQW]LD�EL]LW]HNR�HWD�KDLQEDW�LNDVNXQW]D�
EDUQHUDW]HNR��EHWL�HUH��XPH�JX]WLHQ�HWDSD�GLIHUHQWHHWDNR�
SUHPLHL�HUDQW]XWHQ�VDLDWX]��$GLWXHN�SDWLR�EDW�HUDOGDW]HNR�
HGR�HUDLNLW]HNR�RUGXDQ�NRQWXDQ�L]DQ�EHKDUUHNR�KDLQEDW�
H]DXJDUUL�QDEDUPHQW]HQ�GLWX]WH�
�� 0XJLPHQGXD�VXVWDWXNR�GXWHQ�HVSD]LRDN��+DXU�DV�

NRN�HXUHQ�SVLNRPRWUL]LWDWHD�JDUDW]HNR�HWD�PXJLW]HNR�
DXNHUD�HPDQJR�GLHWHQ�HUHPXDN�EHKDU�L]DWHQ�GLWX]WH��
+RUUHWDUDNR�HVNDODW]HNR�JXQHDN��NRUULND�HJLWHNRDN��
VDOWRND�LELOW]HNRDN��]LUNXLWX�H]EHUGLQDN«�MDUW]HD�
JRPHQGDW]HQ�GXWH��

�� (VSD]LR�QDWXUDODN�HWD�KRQGDUWHJLD��%HUH]LNL�
HVNRODNR�OHKHQ�XUWHHWDQ�QDWXUDUHNLQ�NRQWDNWXD�L]DWHD�
JDUUDQW]LWVXD�GD��KRUUHWDUDNR��HVNRODNR�SDWLRDQ�HV�
SD]LR�EHUGHHL�OHNX�HJLQ�GDNLHNH�HWD�HJXUUH]��ODQGD�
UH]��KDUUL]«�KRUQLWX��=HQW]X�KRUUHWDQ��MRODVHUDNR��
HVSORUD]LRUDNR�HWD�HVSHULPHQWD]LR�LQGLELGXDO�QDKL]�
NROHNWLERUDNR�DXNHUD�KDQGLD�HPDWHQ�GXHQ�HUHPXD�
KRQGDUWHJLD�L]DQ�RKL�GD��(VNROD�]HQEDLWHWDQ��EHUUL]��
EDUDW]DN�H]DUW]HQ�HUH�DUL�GLUD�QDWXUDUHQ�HWD�EL]LW]DUHQ�
]LNORDN�HVSHULPHQWDW]HNR�H]�H]LN��]DLQW]HQ�LNDVWHNR�
HUH�EDOLR�GXWHODNR��

�� -RODV�VLQEROLNRUDNR�HUHPXDN��+DXUUHQ�JDUDSHQHNR�
IDVH�EDWHDQ�MRODV�VLQEROLNRDN�EHUHEL]LNR�JDUUDQW]LD�
KDUW]HQ�GX��HWD��EHUD]��DKDO�L]DQH]�JHUR�KRUUHWDUDNR�
HUHPXDN�H]DUW]HD�DKRONDW]HQ�GXWH�DGLWXHN��%HWL�HUH��
PDWHULDO�HJLWXUDWX�JDEHDN�HWD�QDWXUDODN�OHKHQHWVL]��HWD�
DOGL�EHUHDQ��HUD�EDWHNR�]HLQ�EHVWHNR�W[RNRDN��JRUGH�
OHNXDN�HWD�LQWLPLWDWHDQ�HJRWHNR�HUHPXDN�VRUWX]�

�� .LURO�HWD�MRODV�GHVEHUGLQDN��3DWLRDQ�IXWEROD]�JDLQ��
EHVWHODNR�NLURODN�H]�H]LN��EHODXQDOGL]�EHODXQDOGL�
WUDQVPLWLWX�GLUHQ�MRODVDN�HJLWHNR�DXNHUDN�LUHNLW]HD�HUH�
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HJRNLD�L]DQ�GDLWHNH��KDOD�QROD��VRND�VDOWRD��H]NXWDNH�
WDNR�MRODVDN��KDUUDSDNHWDNRDN��SLORWDNRDN«��

�� 0DKDL�MRNRDN�HWD�MRODV�ODVDLDN��2UR�KDU�JHODQ�
JHOGLULN�HJRQ�DUUHQ��SDWLR�RUGXDQ�HUH�KDXU�]HQEDL�
WHN�QDKLDJR�L]DWHQ�GXWH�ODVDL�HJRWHD��SDVLDW]HD�HGR�
NRQWXWDQ�DULW]HD��'HQERUD�OLEUH�KRUL�PRGX�OXGLNRDQ�
HWD�ODVDLDQ�LJDURW]HNR�H]LQ�HJRNLDJRDN�L]DQ�GDLWH]NH�
PDKDL�MRNRDN��HVNROD�JHKLHQHWDQ�HVNXUDJDUUL�L]DQ�
RKL�GLUHQDN��(WD�DXNHUD�EDW�L]DQ�OLWHNH�KRULHN�SDWLRUD�
DWHUDW]HD��

$]NHQ�EDWHDQ��(ONDUWRNL�HJLWDVPRNR�NLGHHN�D]SLPDUUD�
W]HQ�GXWHQ�PRGXDQ��[HGHD�GD�SDWLRDUL�JDUUDQW]LD�HPDWHD�
HWD�HVSD]LR�KRUL�GHQRQD�GHOD�XOHUW]HD��HWD�EHUD]��GHQHQ�
SUHPLHL�HUDQW]XWHNR�PRGXDN�ELODW]HQ�HWD�KDXU�JX]WLDN�
EDUQH�KDUWXNR�GLWXHQ�HUHPXDN�HUDLNLW]HQ�DKDOHJLQW]HD��
+RUUH[HJDWLN��]X]HQHDQ�HVNROD�NRPXQLWDWHNR�SDUWDLGHH�
NLQ��HWD�EHUH]LNL�LNDVOHHNLQ�ODQ�HJLWHQ�GXWHQ�DUUHQ��(ONDU�
WRNLUHQ�EDLWDQ�KDLQEDW�LUL]SLGH�L]DWHQ�GLWX]WH�NRQWXDQ�
SDWLRHQ�ODQNHWD�HJLWHUDNR�RUGXDQ��,UL]SLGH�KRULHWDNR�EDW�
GD�JHQHUR�EHUGLQWDVXQD��´(ONDUWRNLUHQ�SUR]HVX�EDWH�
WLN�LNDVOHHN�H]LQJR�OXNHWH�GLVHLQDWX�EHODU�DUWLÀ]LDOGXQ�
IXWERO�]HODL�EDW��H]�OLW]DWHNHHODNR�LQNOXVLERD��DOHJLD��H]�
OXNHHODNR�HVNRODNR�DQL]WDVXQD�EDUQH�KDUWXNRµ��%LJDUUH�
QLN��SUR]HVXD�HVSHULPHQWD]LR]NRD�L]DWHD�HUH�H]LQEHVWHNRD�
GD��´(VSHULPHQWDOD�GLRJXQHDQ�H]�JDUD�DUL�HVDWHQ�HGR]HLQ�
HURNHULDUL�ELGH�HPDQ�EHKDU�GLRJXQLN��EDLQD�EDL�DNDVR�
RKLNR�GLQDPLNHWDWLN�DWHUD�HWD�EHVWH�HUD�EDWHNR�HVSD]LRDN�
LUXGLNDW]HQ�DKDOHJLQGX�EHKDU�GXJXODµ��+DXU�]HLQ�QHUD�

EHDN�]HQWURDQ�MDUW]HD�GD�KLUXJDUUHQ�HWD�D]NHQ�LUL]SLGH�
QDJXVLD��´8PHDN�L]DQJR�GLUD�HGXNL]�EHWHW]HQ�GXWHQDN�
HVSD]LR�KRUL��KDX�GD��HVDQJR�GXWHQDN�]HU�QRODNR�HVSD]LRD�
QDKL�GXWHQ��HWD�HUDEDNLW]HD�HUH�HXUHQ�HVNX�HJRQJR�GDµ��
3UR]HVX�KRUUHN�EHUDN�HUDOGDNHWD�GDNDU�VDUUL��KDUUHPDQ�
KRUL]RQWDODJRDN�VRUW]HQ�GLUHODNR�HWD�RUGXUD�DUWH�LVLOLN�
HJRQ�GLUHQ�DKRWVDN�HQW]XQ�HJLWHQ�GLUHODNR�

(WD�LNDVWHW[HHWDQ�SDWLRDUHQ�LQJXUXDQ�HJLWHQ�GHQ�ODQNHWDN�
EDGX�HUDJLQLN��*HW[RNR�6DQ�1LNRODV�LNDVWRODQ��HVDWHUDNR��
ERVW�SDWLRHWDWLN�KLUXWDQ�HJLQ�]XWHQ�HUDOGDNHWD�SUR]HVXD�
LNDVOHHNLQ��3DWLR�KRULHN�JX]WL]�SODQRDN�]LUHQ��SRUOD�
QH]NRDN��DOW]DULULN�JDEHNRDN�³SDUH�EDW�VDVNL�EHVWHULN�
H]³����,NDVOHHN�HXUHN��SDWLRD�DSDLQW]HD]�JDLQHUD��KDLQEDW�
HOHPHQWX�VRUWX�]LWX]WHQ�HWD�´SDWLRD�NRORQL]DWXµ�]XWHQ��
EDORLD�DOER�EDWHUD�XW]L�HWD�RUGXUD�DUWH�HJLWHQ�H]�]LWX]WHQ�
MRNR�HWD�MRODVDN�HJLQ�DKDO�L]DWHNR��3UR]HVXDN�KRUUHQEHV�
WHNR�HUDJLQD�L]DQ�GX��H]HQ�XPHHN�HXUHN�HVNDWX�EDLWXWH�
RUDLQWVX�EDORLULN�H]�HJRWHD�SDWLRDQ��HGRWD�EHKLQW]DW�
HVSD]LRDUHQ�]DWL�EDW�IXWEROLN�JDEHNR�JXQH�L]DWHD��´3UR]H�
VXDUL�HVNHU�EDGDJR�HUDJLQD�HVSD]LRDQ��EDLQD�HVSD]LRDUHQ�
HUDOGDNHWDN�EHUDN�HUH�XW]L�GX�DUUDVWRULN�SURLHNWXDQ�SDUWH�
KDUWX�GXWHQ�NLGHHQJDQ��,]DQ�HUH��(ONDUWRNL�SURLHNWXDUHQ�
ELGH]�EHVWH�PRGX�EDWHDQ�HJRWHNR�HWD�MDUGXWHJR�JXQHDN�
VRUWX�GLWXJX��)XWERODUHQ�]HQWUDOLWDWHD�DSXUWX�GXJX��EDLQD�
H]�KRUL�EDNDUULN��KDXUUDN�HXUDN�HUH�MDEHWX�GLUD�HVSD�
]LRDUHQ�JDUUDQW]LD]�HWD�XOHUWX�GXWH�KRU�HUDJLQ�GH]DNHWHOD�
HWD�HUDEDNLDN�KDUWX��HWD�EDGDXGHOD�EDORLDUHQ�]HQWUDOLWDWH�
WLN�KDUDJR�HJLQ�GLW]DNHWHQ�EHVWH�JDX]D�EDW]XNµ�

7IWXESOS�/YIXS�IWOSPEOS�MOEWPIEO�TEXMSE�IVEPHEX^IOS�WSVOYRX^E�TVS^IWYER�
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,
DXU�+H]NXQW]DNR�MDUGXQHDQ�HJLWHQ�KDVL�]LUHQ�DO�
GDNHWD�PHWRGRORJLNRDUHQ�KDULUD�MDUUL�]XWHQ�HVNR�
ODNR�MRODVWRNLDUHQ�JDLD�PDKDL�JDLQHDQ�$]SHLWLNR�
.DUPHOR�(W[HJDUDL�,NDVWRODQ��(UD�EHUHDQ��$]SHLWLD�

UHQ��$]NRLWLDUHQ�HWD�=HVWRDUHQ�DUWHNR�KH]NLGHW]D�IRURDQ�HUH�
SDWLRDUHQ�JDLD]�KDXVQDUW]HQ�MDUGXQDN�]LUHQ��LNXVLULN�LNDVOH�
EDW]XHQ�EHKDUUHL�HGR�QDKLHL�VRLOLN�HUDQW]XWHQ�]LHOD�HWD�H]�
]XHOD�DQL]WDVXQD�NRQWXDQ�KDUW]HQ��´3HGDJRJLDUHQ�HWD�PH�
WRGRORJLDUHQ�LQJXUXDQ�JRJRHWD�HJLWHQ�KDVL�JLQHQHDQ�DUJL�
LNXVL�JHQXHQ�JXUHW]DW�MRODVWRNLDN�KH]NXQW]D�SURLHNWXDQ�
W[HUWDWXULNR�]HUEDLW�L]DQ�EHKDU�]XHOD��HWD�H]�RUGXHUGL�EHUWDQ�
LJDURW]HNR�HWD�JHOD�EDUUXDQ�SLODWXWDNR�HQHUJLD�JX]WLD�
NDQSRUDW]HNR�WRNL�EDW�VRLOLNµ��GLR�0LNHO�2ODL]ROD�.DUPHOR�
(W[HJDUDLNR�DKRONXODULDN��+DOD��]HPHQWRDQ�RLQDUULWXWDNR�
++NR�SDWLRD�³JX]WL]�LUHNLD��MRODV�HUDEDW�ELGHUDWXD�VXVWD��
W]HQ�]XHQD��H]NXWDW]HNR�HWD�LQWLPLWDWHUDNR�OHNXULN�H]�
]HXNDQD��QDWXUDNR�HOHPHQWXULN�JDEHD���³��HUDEDW�HUDOGDWX�
GXWH�KH]NXQW]D�NRPXQLWDWH�RVRDUHQ�SDUWH�KDUW]HDUHNLQ��
8GDODUHQ�ODJXQW]DUHNLQ�HWD�(ONDUWRNL�SURLHNWXDUHQ�DKRO�
NXODULW]DSHDQ��2UDLQ��RUJDQLNRD�GD��]XKDLW]DN�HWD�EHUGH�
JXQHDN�GLWX��HJXUUDN��KDUULDN�HWD�KRQGDUWHJLD��ODQGDUHDN�
HWD�EDUDW]D��URNRGURPRD��DOGDSDN�HWD�W[LUULVWUD��HOHPHQWX�
H]�HJLWXUDWXDN��HWD�HUHPX�]DEDO[HDJR�EDW�³QDKL�EDGD�IXW�
EROHDQ�HGR�EHVWH�NLURO�QDKL]�MRNRUHQ�EDWHDQ�MDUGXWHNR³��

´+DXUUHQ�SUHPLHWDQ�RLQDUULW]HQ�VDLDWX�JDUD��XPH�JX]WLHL�
OHNX�HJLWHQ��]X]HQGX�JDEHNR�MRODVD�QDKL]�PDQLSXOD]LRD�
VXVWDW]HQ��DGLQ�GHVEHUGLQHWDNR�XPHHQ�DUWHNR�KDUUHPDQDN�
DKDOELGHUDW]HQ�HWD�LPDMLQD]LRDUL�WRNL�HJLWHQµ�

+DVLHUDNR�DVPRD�+DXU�+H]NXQW]DNR�QDKL]�/HKHQ�
+H]NXQW]DNR�SDWLRDN��ELDN��HUDOGDW]HD�ED]HQ�HUH��PR�
PHQWX]��++NRDQ�VRLOLN�HJLQ�DKDO�L]DQ�GXWH�ELUPROGDNH�
WD��EHVWHDN�EHVWH��/+NRDQ�EL�IXWERO�]HODL�HWD�EHVWH�EL�
VDVNLEDORLNR�NDQW[D�GDXGHODNR�HWD�DUUDWVDOGHWDQ�QDKL]�
DVWHEXUXHWDQ�EHURLHWDQ�HVNROD�NLUROHNR�MDUGXHUDN�HJLWHQ�
GLUHODNR��´$VSDOGL�KDVL�JLQHQ�/+Q�HUH�¶EDORLULN�JDEHNR�
HJXQD·�HNLPHQDUHNLQ��MRODV�NRRSHUDWLERHNLQ�HWD�SDWLRUDNR�
EHVWHODNR�DOWHUQDWLEHNLQ��%DLQD�LNXVL�JHQXHQ�PRW]�JHUDW]HQ�
]HOD��EDOLR�VLQEROLNRD�]XHOD�EHVWH�H]HU�EDLQR�JHKLDJR��HWD�
KRUUHJDWLN�QDKL�L]DQ�GXJX�DOGDNHWD�/+NR�SDWLRUD�HUH�HUD�
PDQ��%DLQD�PRPHQWX]��EHUH�KRUUHWDQ�X]WHD�HUDEDNL�GXJX��
JXUH�HVNXPHQHNRDN�H]�GLUHQ�EHVWH�DX]L�EDW]XN�HUH�WDUWHDQ�
VDUW]HQ�GLUHODNRµ��

+DOD��+DXU�+H]NXQW]DNR�SDWLRDUHQ�JDLDUL�KHOGX�]LRWHQ�
.DUPHOR�(W[HJDUDL�,NDVWRODQ��3URLHNWX�EDW�LGDW]L�]XWHQ�HWD�
8GDOHUD�MR�]XWHQ�DXUNH]WHUD��HVNRODNR�D]SLHJLWXUDN�KDUH�
QDN�EDLWLUD��+DVLHUDNR�SURLHNWXDQ�KDLQEDW�LUL]SLGH�RURNRU�
LGDW]L�]LWX]WHQ��EHUGHJXQHDN�HGXNLW]HD��MRODV�DQL]WDVXQDUL�
ELGH�HPDWHD��PXJLPHQGXD�VXVWDW]HD����EDLQD�KDVLHUDNR�
]LUULERUURD�HUDOGDNHWD�JX]WLD�GLUXWDQ�]HQEDW�NRVWD�]LWHNHHQ�
SHQWVDWX�JDEH�LGDW]L�]XWHQ��´*XUH�SURSRVDPHQD�L]DQ�]HQ�
8GDODN�EDOLDELGH�HNRQRPLNRDN�MDUW]HD�HWD�JDLQRQW]HNRD�
DX]RODQHDQ�HJLWHD��(WD�JXUH�SURLHNWXDN�RVR�KDUUHUD�RQD�
L]DQ�]XHQ�8GDOHDQµ��

8GDODUHNLQ�QHJR]LD]LR�KRULHWDQ�DUL�]LUHOD�(ONDUWRNLNR�
SURSRVDPHQD�MDVR�]XWHQ��HWD�KDVLHUD�EDWHDQ�KXUD�/+�HWD�
'%+UD�]X]HQGXWD�ED]HJRHQ�HUH��SURLHNWXD�ELGDOL�HWD�
SDUWH�KDUW]HNR�HVNDULD�HJLWHD�HUDEDNL�]XWHQ��%HUH]LNL��
SDUWH�KDUW]H�SUR]HVXD�ELGHUDWX�]XWHQ�(ONDUWRNLNR�NLGHHN��
.DUPHOR�(W[HJDUDLNR�SDWLRDUHQ�HUDOGDNHWDN�DELDSXQWXD�
]X]HQGDULW]D�WDOGHDQ�L]DQ�ED]XHQ�HUH��LUDNDVOHDN��LNDVOHDN�
]HLQ�JXUDVRDN��JX]WLDN�L]DQ�GLWX�SDUWDLGH��,UDNDVOHHQ�DUWHDQ�
HJLQ�]XWHQ�ODQNHWD�OHKHQLN�HWD�JHUR�KDLHN�KDXUUHNLQ�JDLD]�
KLW]�HJLWHQ�KDVL�]LUHQ��HWD�NDQSRUD�LUWHQGD�JRJRHWD�HJLWHQ��/EVQIPS�)X\IKEVEMOS�LEYV�IXE�KYVEWSEO�EY^SPERIER�

&M�IWOSPE��
IVEPHEX^IOS�FM�QSHY
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]HLQ�W[RNR�JXVWDW]HQ�]LW]DLHQ�JHKLHQ��QRQ�LELOW]HQ�]LUHQ�
MRODVHDQ��QRQ�VHQWLW]HQ�]LUHQ�KREHNLHQ��]HU�JDX]D�JHKLDJR�
HJLQ�HWD�HGXNL�QDKLNR�OLWX]NHWHQ�SDWLRDQ����´$PHWVHWDNR�
LUXGLNDSHQDN�HJLQ�]LWX]WHQ�KDXUUHN�LUDNDVOHHQ�ODJXQW]D]µ��
$]NHQLN��JXUDVRHN�HUH�SDUWH�KDUWX�]XWHQ�SDWLR�EHUULDUHQ�
GLVHLQXDQ��HWD�EHUH]LNL�DX]RODQHDQ��´*XUDVRHL�GHLD�HJLQ�
JHQLHQ�HWD����ODJXQ�HWRUUL�]LUHQ��VHNXODNR�MDNLQPLQDUHNLQ��
HUDOGDNHWDUDNR�JRJRDUHNLQ�HWD�DX]RODQHUDNR�JULQDUHNLQ��
¶1L�DURW]D�QDL]�HWD�KDX�HWD�KXUD�HJLQ�GH]DNHW·��¶QLN�KDODNR�
ODQWRNLWDQ�ODQ�HJLWHQ�GXW�HWD�PDWHULDO�KDX�HNDU�GH]DNHW·��¶QL�
DX]RODQ�HJXQHDQ�SLQWDNHWD�ODQDN�HJLWHNR�SUHVW�QDJR·���µ��
+DOD��ODQ�WDOGHDN�RVDWX�]LUHQ�HWD�EDNRLW]DN�EHUH�HJLWHNRDUL�
KHOGX�]LRQ��URNRGURPRD�LGHDW]HD��EDUDW]D�DWRQW]HD��HJXUUD�
ODQW]HD����3UR]HVXDN��RUGHD��IUXVWUD]LRWLN�L]DQ�GX��2ODL]RODN�
D]DOW]HQ�GXHQ�HUDQ��SDWLRDUHQ�LQJXUXDQ�JRJRHWD�VDNRQD�
HJLQ�RVWHDQ��HWD�LGHLD�HWD�GLVHLQX�DVNR�ODQGX�RQGRUHQ��
LUXGLNDWXWDNR�HWD�DPHVWXWDNR�GHQD�H]LQ�L]DQ�GHODNR�DXUUHUD�
HUDPDQ��VHJXUWDVXQ�NRQWXDN�HWD�OHJHGLD�WDUWHNR�

(GR]HLQ�NDVXWDQ��SDWLRDUHQ�HUDOGDNHWDN�HPDQ�GXHQ�HPDLW�
]DUHNLQ�RVR�JXVWXUD�GDXGH�.DUPHOR�(W[HJDUDLQ��LNXVL�
GXWHODNR�SDWLRDQ�KDXUUDN�VRVHJX�KDQGLDJR]�GDELOW]DOD��
OLVNDUUDN�JXW[LWX�GLUHOD��MRODV�PRWD�JHKLDJRWDQ�DULW]HQ�
GLUHOD��QDWXUDUHNLQ�NRQWDNWXDQ�GDXGHOD��JR[RDJR�GDXGHOD��
DUUDWVDOGHWDQ�HUH�HUDELOW]HQ�GHOD����HWD�HVSHUR�GXWH�HJXQHQ�
EDWHDQ�HVNRODNR�HUHPX�EDW�JHKLDJR�L]DWHD��KDXUUHN��EDUQH�
HVSD]LRDN�EH]DOD[H��NDQSR�HVSD]LRD�HUH�QDKLHUDQ�HUDELO�GH�
]DWHQ��´)LORVRÀDN�DOGDNHWD�HNDUUL�GX�SDWLRDQ��EDLQD�SDWLRNR�
DOGDNHWDN�EHUDN�HUH�DOGDNHWD�ÀORVRÀNRD�HWD�LGHRORJLNRD�
HNDUUL�GX��*DLQHUD��XUWHEHWHNR�EL]LSHQHQ�SOD]D�ELKXUWX�
]DLJX�MRODVWRNLD��EDW]DUUDN�HJLQ�GLWXJX�EHUWDQ��LQIRUPD]LR�
VDLRDN��WDLOHUUDN��DX]RODQDN��DVNDULDN«�%DUUH�HJLQ�GXJX�
HONDUUHNLQ��MRODV��HWD�]HUWDUDNR�XND��QRL]�HGR�QRL]�KDVH�
UUH�HUH�LUWHQ�JDUD�EHUWDWLN��%DLQD�KRUUHN�H]�GLJX�ODQHUDNR�
JRJRULN�NHQGX��*XUDVRDN�LNDVWRODUD�JHUWXUDWX�GLWXJX�HWD�
HONDUUHNLQ�HVNX]�HVNX�ODQHDQ�DULWX�JDUD��LNDVWRODNR�NRPX�
QLWDWHD�RVDW]HDUL�HNLQ�GLRJX��(]�GDGLOD�D]NHQ�DOGLD�L]DQ��
(UDOGDNHWD�SUR]HVXD�H]�GD�DPDLWX��HWHQJDEHD�L]DQJR�GD��
QRUEDLWHN�NH]NDULN�HGR�SURSRVDPHQLN�EDOX��JHUWXUDWX�HWD�
KLW]�HJLQJR�GXJXµ�

-OEWFMHIE�-OEWXSPER��TVS^IWYE�QEQMX^IR

%DW[LOHUJRNR����PDLODNR�$QWURSRORJLDNR�LNDVOHHQ�SURLHN�
WX�EDWHQ�KDULUD�KDVL�]LUHQ�'XUDQDNR�,NDVELGHD�,NDVWRODQ�
SDWLRDUHQ�JDLD�ODQW]HQ��+DLQ�]X]HQ�HUH��GXHOD�EL�LNDVWXUWH�
$QWURSRORJLDNR�LNDVOHHN�LUDNDVOHDUL�SURSRVDWX�]LRWHQ�
DWVHGHQDOGLHWDQ�LNDVWHW[HDQ�JHUWDW]HQ�]HQDUL�EXUX]�LNHU�
NHWD�EDW�HJLQ�QDKL�]XWHOD��HWD��DKDO�L]DQH]�JHUR��SDWLRNR�
HJRHUD�HWD�HONDUEL]LW]D�KREHWX��$]NHUNHWDUHQ�DELDSXQWX�

JLVDUD��LNDVOHHN�]LRWHQ�LNDVWHW[HNR�MRODVWRNLD�RVR�HVSD�
]LR�JDUUDQW]LWVXD�GHOD�EL]LNLGHW]DUDNR��HWD�EHUD]��EHUWDQ�
JHUWDW]HQ�GHQ�JX]WLDUL�DUUHWD�MDUUL�EHKDU�]DLROD��HVNRODNR�
NLGHHQ�DUWHNR�KDUUHPDQDN�RVDVXQWVXDN�L]DQJR�EDGLUD��
´8QHRWDQ�SDWLRD�H]�GD�HVSD]LR�QHXWUR�EDW��HWD�EHUWDQ�HUD�
EDWHNR�]HLQ�EHVWHNR�ERWHUH�KDUUHPDQDN�HPDWHQ�GLUD��
,NDVELGHDNR�MRODVWRNLD�H]�GXWH�LNDVOH�JX]LHN�PRGX�EHUHDQ�
HUDELOW]HQ��PXWLODN��YV��QHVNDN��HWD�QDJXVLDN��YV��W[LNLDN��
HVSD]LR�KRUUHWDNR�¶MDEHDN·�GLUDµ��

%HJRxD�'LH]�,NDVELGHDNR�]X]HQGDULDN�DGLHUD]WHQ�GXHQ�
HUDQ��DXUUH]�³RUDLQ�GHOD�ODX�XUWH�LQJXUX³�EL]LNLGHW]D�
EDW]RUGHWLN�DELDWXWDNR�ODQDUL�MDUUDLSHQD�HPDQ�]LRWHQ�
$QWURSRORJLDNR�LNDVOHHN��%L�RQGRULR�QDJXVL�QDEDUPHQGX�
L]DQ�GLUD�D]WHUNHWRWDQ��EDWHWLN��EDWH]�HUH�HPDNXPH]NRHN�
SDWLR�RUGXHWDQ�QDKLDJR�GXWHOD�]HQWUR�EDUUXDQ�JHUDWX��HWD��
EHVWHWLN��MRODVWRNLNR�MDUGXQ�JX]WLD�IXWERODUHQ�LQJXUXDQ�
GDJRHOD�HJLWXUDWXD�HWD�NLURO�KRUUHWDQ�GLKDUGXWHQHN�GXWHOD�
]HQWUDOLWDWH�RVRD��(WD�HUUHDOLWDWH�KRUUL�EXHOWD�HPDWHNR��
VROX]LRELGH�JLVDUD��EL�DOGDNHWD�QDJXVL�HUH�SODQWHDWX�]LWX]�
WHQ�$QWURSRORJLDNR�LNDVOHHN��EDWHWLN��NLURO�NDQW[DN�OHNX]�
PXJLW]HD��DOHJLD��SDWLR�QDJXVLWLN�³LNDVOHDN�HVNRODNR�
HUDLNLQHWLN�LUWHWHQ�GLUHQHDQ�MRODVWRNL�KRUUHWDUD�DWHUDW]HQ�
GLUD�]X]HQHDQ³�DW]HNR�SDWLRUD�PXJLW]HD��HWD��EHVWHWLN��
NDQSRDOGHDQ�DWHUSHDN�MDUW]HD�HXULD�HJLWHQ�GXHQHUDNR��
´2VR�SODQWHDPHQGX�ORJLNRDN�HWD�HJLQJDUULDN�LUXGLWX�
]LW]DL]NLJXQ��%DLQD��EHKLQ�SODQWHDPHQGX�KRUL�PDKDL�
JDLQHDQ�L]DQGD��HWD�%LJDUUHQ�+H]NXQW]DWLN�H]�H]LN��/HKHQ�
+H]NXQW]DWLN�HWD�+DXU�+H]NXQW]DWLN�]HWR]HQ�EHKDUUL]DQHL�
HUH�HUDQW]XQ�QDKLDQ��SDWLRDUHQ�JDLDUL�PRGX�VDNRQDJRDQ�
KHOW]HD�HUDEDNL�JHQXHQ��EHQHWDNR�HUDOGDNHWD�ÀORVRÀNR�
QDKL]�ÀVLNRD�JDX]DW]HNR�[HGH]µ��,]DQ�HUH��0DULD�0RQWRQ�
++NR�HWD�/+NR�LNDVNHWD�EXUXDN�HUDQVWHQ�GXHQ�PRGXDQ��
]LUNXOD]LR�OLEUHDQ�RLQDUULWXWD�+DXU�+H]NXQW]DQ�HJLWHQ�
DUL�GLUHQ�DOGDNHWDN�HUH�MRODVWRNLD�ELUSHQWVDW]HD�HVNDW]HQ�
GX��´SDWLRD�HUH�HVSDUUX�KH]LW]DLOH�EDW�L]DQ�GDGLOD��HWD�H]�
KDXUUDN�KRU�XW]L�HWD�NRUULND�HJLWHNR�HUHPX�EDWµ��

+DOD��$QWURSRORJLDNR�LNDVOHHN�HJLQGDNR�SURLHNWXD�
NODXVWURUD�HUDPDQ�]XWHQ�HWD�LUDNDVOH�JX]WLHQ�HVNXUD�MDUUL�
]XWHQ��%LJDUUHQ�+H]NXQW]DNR�LUDNDVOHHN�H]�H]LN��/HKHQ�
+H]NXQW]DNRHN�QDKL]�+DXU�+H]NXQW]DNRHN�HUH�SDUWH�
KDUWX�DKDO�L]DQ�]H]DWHQ�SDWLRDUHQ�JDLDUL�EXUX]NR�JRJRH�
WDQ��+RUUHWDQ�]HELOW]DOD��1RQGLN�$UNLWHNWXUD�(VWXGLRDUHQ�
SURSRVDPHQ�EDW�MDVR�]XWHQ��SDWLRHQ�HUDOGDNHWD�MRUUDW]HNR�
SURLHNWX�EDW�SODQWHDWX]��HWD�XQHRWDQ�KRUUHWDQW[H�DUL�GLUD��
,UDNDVOHHQ�DUWHDQ�SDUWH�KDUW]H�SUR]HVX�EDW�HJLQD�GXWH�MDGD�
HWD�KXUUHQJR�XUUDWV�JLVD��LNDVOHHNLQ�HJLQJR�GXWH�JDX]D�
EHUD��(WD�EHKLQ�SDWLRDUHQ�JLDJQRVLD�HJLQ�HWD�ELUPROGDNH�
WDUDNR�LGHLDN�MDVR�RVWHDQ��HUDOGDNHWD�SUR]HVXDUL�HNLQJR�
GLRWH�



Š-OEWPIIR�FIKMIXER��MVEOEWPI�SR�FEXIO�
IKMXIR�HYIREVIOMOS�QEMXEWYR�QSHYOS�FEX�
XVERWQMXMXY�FILEV�PYOI��TEWMSE��IQS^MSEš
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&ILIXMO�KSVE�IOMRI^�IXE�X\MOMXMO�IVEKMRI^�
YVVEXY�HY�FMHIE�2SVE�7EPFSX\IO��-VY´IE��
������IXE�IWTIVMIRX^ME�STEVSE�TMPEXY�
HY�LI^OYRX^EVIR�EVPSER��%QEMYVOS�
IWOSPE�X\MOMER�MVEOEWPI�LEWXETIRIER��
IXE�MVEOEWPIIR�JSVQEOYRX^ER�SRHSVIR�
Ŝ1SRHVEKSR�9RMFIVXWMXEXIER�RELM^�
2EJEVVSEOS�9RMFIVXWMXEXI�4YFPMOSERŜ��
,IVVMKMRX^ER�IVI�YVXI�PY^I^�EVMXY�HE�
PERIER��FEXIXMO��&E^XER�SMREVVM�LEVXYVMO��
Š,IVVM�LI^MX^EMPIE��IWOSPE�LIVVMXEVVEš�

IKMXEWQSEVIR�FMHI^�)YWOEP�,IVVM�SWSER�
IVEKMXIR��IXE�FIWXIXMO��WMRHMOEPKMRX^ER��
1EKMWXIVMSOS�IXE�TWMOSTIHEKSKMEOS�
YRMFIVXWMXEXI�MOEWOIXEO�IHYOMX^IE^�
KEMRIVE��PERHE�IVIQYOS�IWOSPIR�
KEMER�RELM^�OSQYRMOE^MSEVIRIER�
IWTI^MEPM^EXY�HE��)XE�FIWXI�SVSVIR�
KEMRIXMO��LI^OYRX^EVIR�MRKYVYOS�MOYWTIKM�
LYQERMWXE�KEVEXY�HY��&IXM�IVI��NEVVIVE�
FEMOSV�FEXIOMR�IXE�IYWOEP�LI^OYRX^E�
RE^MSREPE�IVEMOMX^IE�NSQYKE�LEVXYXE��



)0/%66->/)8%��236%�7%0&38<���294�)/3�-6%/%70)%�1%+-78)6-3�)7/30%2�)8%�7-2(-/%0-78%

%QEMYVOS�IWOSPE�X\MOMOS�^Y^IRHEVM�
M^ER�^EVE�YVXI�PY^I^��KIVS�MVEOEWPIIR�
TVIWXEOYRX^EVE�IKMR�HY^Y�NEY^M��
Ŝ1SRHVEKSR�9RMFIVXWMXEXIER�PILIRMO�
IXE�2EJEVVSEOS�9RMFIVXWMXEXI�4Y�
FPMOSER�SRHSVIRŜ��WMRHMOEPKMRX^ER�
IVI�FE^EFMPX^E��Š,IVVM�,I^MX^EMPIE�
)WOSPE�,IVVMXEVVEš�IKMXEWQSOS�
IVEKMPIIXEOS�FEX�^EVEŦ�)WTIVMIRX^ME�
PY^I�^EFEP�LSVVIO�IQER�HMI^E^YOIIR�
MOYWTIKMXMO��KEYV�IKYR�IYWOEP�IWOSPEO�
^IMR�IVVSROE�REKYWM�HMXYIPE�IWERKS�
^IRYOI#�
+HUUL�PDLODNR�NRQWVHQWVX�HGR�
DNRUGLR�EDW�HJLWHD�H]LQEHUW]HNRD�HWD�
SUHPLD]NRD�GD�QLUH�XVWH]��(WD�DNRU�
GLR�KRUUHN�KH]LW]DLOHD�EHKDU�OXNH�
L]DQ��EDOLRHWDQ�RLQDUULWX�EHKDUNR�
OLW]DWHNH��HWD�EHUD]��SROLWLNRD�L]DQJR�
OLW]DWHNH��3ROLWLNRD�EDL��EDLQD�LQRQ�
GLN�LQRUD�HUH�H]�SDUWLGLVWD��3ROLWLNRD�
GLRW�DNRUGLR�KRUUHN�WDOGH�KHUUL�
NRPXQLWDWH�EDWL�HUDJLQHQ�OLRNHWHQ�
HUDEDNLDN�KDUW]HNR�WUHVQD�L]DQ�EHKDU�
OXNHHODNR��
1LUH�XVWH]��KH]NXQW]D�DNRUGLR�
KH]LW]DLOH�EDWH]�DUL�JDUHODULN��KDOD�
EHKDUUH]��KDLQEDW�RLQDUUL]NR�EDOLR�
HGR�]XWDEH�NRQWXDQ�L]DQ�EHKDUNR�
OLUDWHNH��+DVWHNR�HWD�EHKLQ��KDXUUD�
VXEMHNWX�SROLWLNR�JLVD�KDXWHPDQ�EH�

KDU�GD��+DXU�VHQGR��DEHUDWV�HWD�JDLWX�
EDW�HUDLNL�EHKDU�GXJX�JXUH�EHJLUDGD�
NROHNWLERDQ��.RQWXUDWX�EHKDU�GXJX�
HUUHDOLWDWHDUHQ�LQWHUSUHWD]LR�LUXGL�
PHQWVX�]RUDJDUULDN�HJLWHNR�JDL�GHOD�
KDXUUD��*DXU�HJXQ��RUGHD��DVNRWDQ��
NRQWUDNRD�HJLWHQ�GXJX��HVWDWXHQ�
RQXUDGXQ�GHQ�VXEMHNWX�SDVLER�JLVD�
LUXGLNDW]HQ�GXJX�KDXUUD��DKXOD�HWD�
H]JDX]D�GHQ�QRUEDLW�EH]DOD��%DGD��
RQJLQW]D]NR�EHJLUDGD�KRUL�JDLQGL�
WXNR�GXHQ�RUGH]NR�EDW�DOGDUULNDWX�
QDKLNR�QXNH�QLN��+DXU�HNLQW]DLOH�
EDWH]�DUL�QDL]��]HLQDN�DKDOGXQGXWD�
HWD�DQWRODWXWD��JXUH�MHQGDUWH�KRQHQ�
RQXUDUDNR�KDLQEDW�HNDUSHQ�HJLQ�GL�
W]DNHHQ��2QJL]DWH�NROHNWLERDUL�HNDU�
SHQD�HJLQJR�GLRQ�KDXUUD��QHUDEHD��
JD]WHD�L]DQ�EHKDU�JHQXNH�MRPXJDQ��
HNDUSHQ�LQNOXVLERDN�HJLQJR�GLWXHQD�
JDXU�HJXQJR�MHQGDUWHDQ�SHULIHULNRDN�
GLUHQ�L]DWH�KRULHN�JX]WLDN�EDUQHELO�
W]HNR�HJRNLDN�L]DQ�GDLWH]NHHQDN��
%HVWHWLN��HUUHVSHWXD��EHUGLQWDVXQD�
HWD�DQL]WDVXQD�L]DQ�EHKDU�JHQLWX]NH�
DUGDW]��+H]LW]DLOHD�GHQD�HWLNRD�
GHODNR��'XLQWDVXQD��HVNX]DEDOWD�
VXQD��HNLQW]DLOHWDVXQD��KDUUHPDQ�
RUHNDWXHQ�DOGHNR�VHQD��KH]NLGH�
W]D��LQNOXVLRD«�HUH�VXVWDWX�EHKDU�
OLWX]NH�KH]NXQW]D�DNRUGLR�KRUUHN��

(WD�SHUWVDPHQGX�GLEHUJHQWHD�LQGDUWX�
EHKDUNR�OXNH��SHUWVRQD�NULWLNRDN�
KH]WHNR��)LQHDQ��DVNDSHQ�NROHNWLER�
]HLQ�SHUWVRQDOHUDNR�EDOLRNR�OXNHHQ�
KH]LNHWD�PRWD�GXW�JRJRDQ��
(WD��EL�]XWDEH�KRULHNLQ�EDWHUD�
NRQWXDQ�L]DQ�EHKDUUHNR�EHVWH�EDW�
SDUWDLGHW]D�GD��JREHUQDQW]D�HUHGX�
EHUULDN��HUDEDNL�JXQHHQ�GHPRNUDWL�
]D]LRD��DX]RODQD����)LQHDQ��JREHUQX�
PRGX�KHUULWDUUD�ODQGX�EHKDU�GXJX��
XPHHL�HUH�DKRWVD�HPDQJR�GLHQD�HWD�
HUDEDNLDN�KDUW]HUDNR�RUGXDQ�OHNX�
EDW�HJLQJR�GLHQD��(WD�KRUUHNLQ�EDWH�
UD��WRNLNR�HUDNXQGHHN�NXGHDWXWDNR�
KH]NXQW]D�DOGDUULNDWX�QDKLNR�QXNH��
KRULHN�GLUHODNR�SHUWVRQHQJDQGLN�
KXUELOHQ�GDXGHQDN��HUJRQRPLNRDN�
GLUHQDN��SHUWVRQHQ�QHXUULUD�HJLQ�
GDNRDN�HWD�LQJXUXNR�EHKDUUDN�KREH�
NLHQ�H]DJXW]HQ�GLWX]WHQDN��(WD�DOGL�
EHUHDQ��EDLWD�HUH��HUDNXQGH�KRULHN�
NRPXQLWDWH�KRUUHWDNR�NLGHHN�HXUHN�
NXGHDW]HQ�GLWX]WHODNR��EHKHWLN�JRUD�
KHUULWDUUHQ�RUGH]NDULW]D�KDUWXWD�
�

)VVIEPMXEXIE�EWOS�EPHEXY�HE�YVXI�
KYX\MER��-RXIVRIXIR�I^XERHE��FM^M�
X^EVIR�EFMEHE��WYTIVIWXMQYPE^MSE��
^MYVKEFIXEWYRE��PMOMHSXEWYREŦ�
,SVVIO�KY^XMEO�LEYVVEVIR�FIVE�



VIR�MOYWTIKME�IVI�EPHEX^IE�IOEVVM�
HY��)WOSPEO�NEOMR�EP�HY�IVVIEPMXEXI�
FIVVM�LSVVIXEVE�IKSOMX^IR#�>IRX^Y�
LSVVIXER�^IMR�PMX^EXIOI�KEYV�IKYR�
IWOSPEVIR�TETIVE#�/SRXYER�M^ERMO�
HIRSO�SREVX^IR�HYKYPE�I^MR�HIPE�
M^ER�IHYOMIR�XVERWQMWSVI�LYXW��IHS�
XE�LEYVVIO�IWOSPE^�OERTS�IWOSPER�
FI^EMRFIWXI�MOEW�HI^EOIXIPE�
-HQGDUWHD�DOGDWX�GD��DGRV��(VNROD�
H]�GD�EHKDU�]HQ�DELDGDQ�HJRNLWX��
KRUUHWDQ�HUH�DGRV��1LN�H]�GXW�EDW�
HJLWHQ�KDOD�HUH�SRVWPRGHUQRHQ�GLV�
NXUWVR�]HQEDLWHNLQ�HWD�H]�GXW�VLQHV�
WHQ�OLNLGRWDVXQ�KRQHWDQ�GHQD�KDLQ�
HUODWLERD�GHQLN��3RVPRGHUQLWDWHDUHQ�
HGR�GHQERUD�OLNLGRDUHQ�GLVNXUWVRDUHQ�
DLW]LQHDQ�EDGLUD�JDLQ�PRGHUQLWDWHD]�
HGRWD�NRQWURO�MHQGDUWHD]�VRODV�HJLWHD�
QDKLDJR�GXWHQ�DXWRUHDN�HUH��1LN�HUH�
EHQHWDQ�XVWH�GXW�JL]DUWHD�GLVNXUWVR�
SRVWPRGHUQRHN�LUXGLNDW]HQ�GXWHQD�
EH]DLQ�KLEULGRD�HWD�NRQSOH[XD�GHOD��
$OWD��DXWRUH�SRVPRGHUQRHN�GLRWH�JL�
]DUWH�OLNLGRDQ�HUUHODWR�KDQGLDN�DPDL�
WX�HJLQ�GLUHOD��HWD�QLN�H]�GXW�SDUWHND�
W]HQ�LNXVSHJL�KRUL��HWD�KDLQ�]X]HQ�HUH��
JDXUNR�HUUHDOLWDWH�KLEULGR�HWD�NRQ�
SOH[X�KRQHWDQ��HUUHODWR�KDQGLHN��HUD�
EDWHUD�HGRWD�EHUW]HUD�³EHUUHUDLNLWD��
PROGDWXWD��EDW]XHWDQ�PR]RUURWXWD�HUH�
EDL³��KRUW[H�GDUUDLWHOD�XVWH�GXW��
%HKLQ�KRUL�DGLHUD]LWD��HUUDQHQ�QXNH�
EDLHW]��KDXUUD�DOGDWX�GHOD��HGRWD�JHXN�
DOGDWX�GXJXOD�HUUDQ�EHKDUNR�JHQXNH��
DNDVR��*HKLDJR�GDNLJXQ�KHLQHDQ�RUD�
LQ�DUWH�H]H]DJXQ�]LW]DL]NLJXQ�DIHUD�
HWD�H]DXJDUUL�DXQLW]HQ�JDLQHDQ�OXSD�
MDUW]HNR�DXNHUD�GXJX��EDLQD�KRUUHNLQ�
EDWHUD��KDXUUHQ�EL]LW]HWDQ�LQMHUHQW]LD�
KDQGLDJR]�MRNDW]HQ�GXJXOD�HUH�HUUD�
QHQ�QXNH��(VSD]LRD��MRODVD��LQWLPL�
WDWHD��GHQERUD«�PXJDWX�GL]NLHJX��
NRQWUROSHDQ�MDUUL�GLWXJX�HWD�KRUL�H]�
]DLW�LQRODNR�JDUDSHQD�HGRWD�DXUUHUD�
SHQD�LUXGLW]HQ��NRQWUDNRD�EDL]LN��
(WD�HVNRODUHQ�SDSHUDUL�EXUX]�JDOGH�
JLQ�GLGD]XQH]��WLUD��HVNROD�ODJXQW]DLOH�
EDW�L]DQ�EHKDUNR�OLW]DWHNH��XPHHL�
LNHUW]HNR��PXQGXD�H]DJXW]HNR�²EHUH�
LQJXUX�KXUELOHWLN�KDVLWD�HWD�DQWLSR�
GHWDNR�HGR]HLQ�W[RNRWDUDLQR³�HWD�
EHUW]HHNLQ�LQWHUDN]LRQDW]HNR�DXNHUDN�
HPDWHQ�GL]NLHQD��%HWL�HUH�MDNLQLN�
KDXUUD�VXEMHNWX�DNWLER�EDW�GHOD��EHUH�
JDUDSHQDUHQ�HUDLNXQW]DUHQ�SURWDJR�
QLVWD��HWD��EHUD]��JXUH�ODQD�KRUL�JHUWD�

GDGLQ�DXNHUDN�HWD�HJRHUDN�HVNDLQW]HD�
OLW]DWHNHHOD�
$PDLW]HNR��LUXGLW]HQ�]DLW�JDXU�
HJXQJR�HVNRODN�NRPXQLND]LRD�EHUW]H�
SDUDGLJPD�EDW]XHWDQ�RLQDUULWX�EHKDU�
OXNHHOD��]HLQHWDQ�LVLOLN�HJRWHD�H]�
GHQ�PHULWX�EH]DOD�NRQSXWDW]HQ�GXHQ�
MDUUHUD�EDW��EDOGLQ�HWD�SHUWVRQD�EDWHN�
]HR]HU�HUUDWHNR�EDGX��(WD�]HLQHWDQ�
HPDLOH�KDUW]DLOH�HVNHPD�NRQGXNWLVWD�
KXUD�JDLQGLW]HQ�GHQ�HWD�HGXNRPX�
QLND]LRDUHQ�SUDNWLNDQ�VDNRQW]HQ�
EDLWXJXQ��,]DQ�HUH��MDGD�DOGH�EDWHDQ�
LJRUOHD�HWD�EHVWHDQ�KDUW]DLOHD�GDJRHQ�
HVNHPDN�³]HLQHWDQ�NRPXQLND]LRD�
DOGH�EDNDUUHNRD�GHQ³�H]�GLJX�EDOLR��
(UHGX�KRUUHWDQ�RLQDUULWX�L]DQ�GD�JXUH�
HVNROD��%DLQD��JDXU�HJXQ��EDGDNLJX�
NRPXQLND]LRD�H]�GHOD�DOGH�EDNDUUH�
NRD��(USLQ�EDWHDQ�LJRUOH�KDUW]DLOH�
EDW�HJRQ�GDLWHNH�HWD�EHVWHDQ�EHVWH�
LJRUW]H�KDUW]DLOH�EDW��HWD�RQGRULR]��
NRPXQLND]LRD�EL�DOGHWDNRD�HGRWD�DOGH�
DQLW]HNRD�GD��*DLQHUD��LJRUOHDN�EL�
GDOW]HQ�GXHQ�PH]XD�KDUW]DLOHDN�EHUH�
JDOEDKHWLN�SDVDNR�GX�EHWL��DOHJLD��
KDUW]DLOHD�VXEMHNWX�DNWLER�GHQ�HUHGX�
EDWH]�DUL�JDUD��HWD�KRUUHN�LUDNDVNXQ�
W]DQ�EHUHEL]LNR�JDUUDQW]LD�GX��%HUD]��
JHOHWDNR�HVNHPD�OLQHDO�HWD�WUDQVPLVL�
ER�KRULHL�DOGHDQLW]HNR�HUHGX�SDUWH�
KDUW]DLOH��PDOJX�HWD�KRUL]RQWDOHNLQ�
LKDUGHVWHD�OLW]DWHNH�[HGHD��HWD�LNDVOHD�
NRPXQLNDW]DLOH�ELODNDW]HD�

>IRX^Y�LSVVIXER��IXE�IKYRKS�IVVIE�
PMXEXIE�LSFIX^IE�LIPFYVYE�LEVXYXE��
I^EKYX^IR�SXI�HYKY�FILEV�FIWXI�
LEYVVE#�)XE�LEYVVEVIR�OYPXYVE#�)XE�
^IRFEXIVEMRS�NEVVM�HMVE�TVEOXMOER�
IWOSPE�FIVVMEVIR�MHIMEO#
3ODQR�WHRULNRDQ�DNDVR�EDL��LQRL]�H]�
EH]DOD�H]DJXW]HQ�GD�KDXUUD�KDLQEDW�
]LHQW]LD�HWD�DORUUHWDWLN�EHJLUDWXWD��
*DXU�HJXQ��JDLQHUD��QHXUR]LHQW]LDUH�
QDN�JHKLWX�]DL]NLHL�DLW]LQHWLN�JHQL�
WXHQ�WHRULD�JX]WL�KRULHL��
$OGH�EDWHWLN��H]DJXW]D�KRULHN�
JX]WLDN�H]�HONDU�HUOD]LRQDW]HWLN��HWD�
EHUD]��LNXVSHJL�KROLVWLNR�EDWH]�H]�
HPDWHWLN�HWRU�GDLWHNH�DUD]RD��(]D�
JXW]DUHQ�]DWLNHWD��MHQGDUWH�KRQHWDQ�
HPDWHQ�GLUHQ�EHUW]H�KDLQEDW�]DWLNHWD�
EH]DOD[H��LQWHUHV�EDW]XHQ�RQXUDUDNR�
HJLQ�GD��H]�MXVWL]LD�VR]LDODUHQ�HGRWD�
EHUGLQWDVXQDUHQ�PHVHGHWDQ�SUHVHVNL��
+DLQ�]X]HQ�HUH��SHUWVRQD�HWD�MHQGDU�

Š,EYVVE�WYFNIOXY�
TSPMXMOS�KMWE�LEYXIQER�
FILEV�HE��,EYV�WIRHS��
EFIVEXW�IXE�KEMXY�FEX�
IVEMOM�FILEV�HYKY�KYVI�
FIKMVEHE�OSPIOXMFSERš

Š)VVERIR�RYOI�LEYVVE�
EPHEXY�IKMR�HIPE��
IHSXE�FILEVFEHE��
KIYO�EPHEXY�HYKYPE��
)XE�LEYVVEVM�FYVY^�
KILMEKS�HEOMKYR�
LIMRIER��SVEMR�EVXI�
I^I^EKYR�^MX^EM^OMKYR�
EJIVE�IXE�I^EYKEVVM�
EYRMX^IR�KEMRIER�
PYTE�NEVX^IOS�EYOIVE�
HYKY��FEMRE�LSVVIOMR�
FEXIVE�LEYVVIR�
FM^MX^IXER�MRNIVIRX^ME�
LERHMEKS^�NSOEX^IR�
HYKYPE�IVI�IVVERIR�
RYOI��)WTE^MSE��NSPEWE��
MRXMQMXEXIE��HIRFSVE����
QYKEXY�HM^OMIKY��
OSRXVSPTIER�NEVVM�
HMXYKY�IXE�LSVM�I^�
^EMX�MRSPEOS�KEVETIRE�
MVYHMX^IRš

LMO�LEWM���-��������^IRFEOME������OS�YVXEVVMPE���-�����



WHD�MXVWX�NRQWUDNRD�GHODNR��HWD�PRGX�
RVRDQ��JOREDOHDQ�IXQW]LRQDWX�EHKDU�
GXHODNR��EDOGLQ�HWD�RVDVXQWVX�HJRQJR�
EDGD�
+DXUUDUHQ�NXOWXUD]��EHUUL]��HWD�
KRUUHN�GDNDUW]DQ�RQGRULR�SROLWLNRHL��
SHGDJRJLNRHL��NXOWXUDOHL«�³LQNOX�
VR�XUEDQLVWLNRHL³�EXUX]�GHXV�JXW[L�
GDNLJX�RUDLQGLN��(GR]HLQ�HUDWDUD��
SRVLWLERD�QDL]�]HQW]X�KRUUHWDQ�HUH��
EDWHWLN��LNXVWHQ�GLWXGDODNR]�(XVNDO�
+HUULDQ�KDQ�HWD�KHPHQ�HVSHULHQW]LD�
VROWH�IUDQNR�ELGH�KRUUHWDQ�DSXQWD�
W]HQ�GXWHQDN��HWD�EHUW]DOGH��2LQ+HUUL�
�´+HUUL�KH]LW]DLOHD��HVNROD�KHUULWDUUDµ�
HJLWDVPRD��HWD�JLVDNR�HUDJLOHHL�HVNHU�
JDLD�VR]LDOL]DW]HQ�KDVLD�GHODNR]��
(VNROD�EHUULD��WHRULDQ��GHQRN�
SUDNWLNDW]HQ�GXJX��0DLVX�PDLVWUHL�
EHUHQ�ODQ�HUHGXD]�JDOGHW]HQ�]LW]DLHQ�
LNHUNHWD�LQWHUHVJDUUL�EDW�HJLQ�]HQ��
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,NHUWDOGHDQ�]LUHQ��EHUW]HDN�EHUW]H��
+8+(=,NR�0DULDP�%LOEDWXD�HWD�
.DWDOXQLDNR�$QD�7HEHURYVN\��(]�GD�
NDVXDOLWDWHD�(XVNDO�+HUULDQ�MDVRWDNR�
LQNHVWHWDQ�EHUH�EXUXD�NRQVWUXNWLELV�
PRDQ�OHUUDW]HQ�]XHQ�KDLQEHUW]H�MHQGH�
DJHUWX�L]DQD��ELVWDQ�GD�H]HW]��+RQHN�
EHUH�DOGH�RQD�HWD�EHUH�DOGH�W[DUUD�
GLWXHOD�HUUDQHQ�QXNH��$OGH�RQD�OLW]D�
WHNH�MDEHW]HD�KHPHQ�RQW]DW�H]�GXJXOD�
HGR]HU�JDX]D�HGRWD�HGR]HLQ�SUDNWLND�
KDUW]HQ��3ROLWLNRNL�]X]HQD�KRUL�
GHODNR]�EDGD�HUH��EDGLUXGL�PDLVX�
PDLVWURN�H]�GXJXOD�HUHGX�WUDGL]LR�
QDOHWDQ�OHUUDWX�QDKL�HWD�KRUL�ODQ�EDW�
HJLQ�GHQDUHQ�VHLQDOH�GD��HWD�HUDNXVWHQ�
GX�EDGHOD�JDX]DN�KREHW]HNR�JULQD��
$OGH�W[DUUD�HUH�LNXVWHQ�GLRW��RUGHD��
DXWRNRQSOD]HQW]LDQ�HURUW]HNRD��KDLQ�
]X]HQ��´'DJRHQHNR�QLN�RQJL�HJLWHQ�
GXW��QL�NRQVWUXNWLELVWD�QDL]µ�OHORDQ�

JHOGLW]HD�KRUUHQ�VDNRQHNR�HVDQDKLH�
WDUD�HWD�RQGRULRHWDUD�MRDQ�JDEH��

)WOSPEO��SVS�LEV�IWER�FEPMXIOI��IVER�
X^YXIR�EP�HMS�LEYVVEVIR�OYPXYVEVM�
MRXIVIWEVM�FILEVVEVM#�>IVXER�MOYWXIR�
HY^Y�FEMIX^�IXE�^IVXER�I^IX^#�%HMFMHI�
^ILEX^MO�NEVX^IVMO�FEM�^YVI�IWTIVMIR�
X^MEXMO#
0RGX�H]�DQWRODWX�EDWHDQ�QDKL�EDGD��
EDLQD�KDXUUDUHQ�NXOWXUD�KRUUL�HUDQ�
W]XQ�EHKDUUDUHQ�HGR�QDKLDUHQ�DGLHUD]�
SLGH�DXQLW]�EDGLUD�KDQ�HWD�KHPHQ��%DL�
KH]NXQW]D�IRUPDODUHQ�NRQWHVWXDQ�EDL�
HWD�KRUWLN�NDQSRUD�DLVLDOGL�HGRWD�DUWH�
HWD�NXOWXU�HPDQNL]XQ�HWD�DGLHUD]SLGH�
DVNRUHQ�WHVWXLQJXUXDQ�HUH��
%HUD]�QLN�XVWH�GXW�JXUH�OHKHQ�
HUURQND�KRUL�GHQD�MRVWHWLN�OHWRUNHHOD��
+DQ�HWD�KHPHQ�JHUWDW]HQ�DUL�GLUHQ�
HVSHULHQW]LD�HWD�MDUGXHUD�KH]LW]DLOH�
]RUDJDUUL�KRULHN�JX]WLDN�LNXVSHJL�
EHUDUHQ�EDLWDNR�MDUGXHUDN�GLUHOD�XOHU�
WDUD]LNR�GLJXQ�GLVNXUWVR�EDW�EHKDU�
GXJX��$ELDSXQWX�KRUUHWDWLN�KDVLWD�
SUREOHPDWL]DWX�EHKDU�GXJX�DIHUD�KDX��
HWD�KRUL�L]DQJR�GD�JHUR�NRQW]LHQ�
W]LD]LRUD�HWD�DQWRODNHWDUD�LJDURW]HNR�
ELGHD���

9RISXER��MVEOEWPIKEMIOMR�IVI�EVM�^EVE�
PERIER��)XSVOM^YRIOS�MVEOEWPIIR�
JSVQEX^EMPI�^EVE�294IR��4WMOSPSKS�
^IMR�TIHEKSKS�KILMIREO�FEX�HEXS^�
IWEXIER�MVEOEWPI�FEOEVVEO�QMVEVMVMO�
I^��FEMRE�EWOS�IVEKMR�HI^EOIIPE�LEY�
VVEVIR�KEVETIRIER��,SVM�LEPE��^IMR�
I^EYKEVVM�M^ER�FILEV�HMXY�^YVI�YWXI^�
MVEOEWPI�SR�FEXIO#�)XE�^YVM�HEKSOM^YR�
EVPSER��^IMR�NEOMRX^E�REKYWM�FEVRI�
VEXYEVE^XIR�WEMEX^IR�^EVE�MVEOEWPI�
KEMIM#�
%DGD�JDOGHUD�KRQHQ�OHKHQ�]DWLDUL�
HUDQW]XWHNR�LNDVOHHN�EHUHN�HUUDWHQ�
GL]NLGDWHQDN�HNDUUL�QDKLNR�QLWX]NH�
KDVWHNR��KDLHQW]DNR�LUDNDVOH�RQ�EDWHN�
EHUH�JDLDUHNLNR�PDLWDVXQ�PRGXNR�EDW�
WUDQVPLWLWX�EHKDU�OXNH��SDVLRD��HPR�
]LRD��*DLD]�MDNLWHD]�JDLQ��HUDNXWVL�
EHKDU�OXNH�KXUD�JRJRNR�GXHOD��DOHJLD��
HJLWHQ�DUL�GHQ�KRUL�EL]L�GXHOD��*RJR�
HGR�SDVLR�KDX�NODVHHWDQ�WUDQVPLWLW]HQ�
GXWHQ�LUDNDVOHDN�GLWX]WH�JXVWXNRHQ�
LNDVOHHN��(UD�KRUUHWDNR�LUDNDVOHHNLQ�
PRWLEDW]HQ�GLUHOD�GLRWH��
(QH�XVWHDQ��WHRULD�HWD�SUDNWLNDUHQ�
DUWHNR�ORWXUDN�HJLWHD�JDUUDQW]LWVXD�GD�
XQLEHUWVLWDWHDQ�DUL�JDUHODULN��%DWHWLN��



VLQHVJDUULWDVXQD�HPDWHQ�GLRODNR]�
HGXNLDUL��EL]LW]D�HUUHDODUHNLQ�NRQ�
IURQWDW]HQ�GXHODNR�WHRULD��%HUW]DOGH��
HNLQW]D�ELGH]NR�LNHUNHWDUHQ�JDLWDVXQ�
HUDOGDW]DLOHD�KDQGLD�GHODNR]��GXGDULN�
JDEH��
*DOGHUD�KRQHN�0DUL�&DUPHQ�1DYD�
UURUHQ�ODQ�EDWHDQ�MDVRWDNR�SDVDGL]R�
EDW�HUH�EDGDNDUNLW�EXUXUD��,]DQ�HUH��
LUDNDVOH�RQ�EDWHN�L]DQ�EHKDU�GLWXHQ�
JDLWDVXQHL�EXUX]�JDOGHJLQ�]LHQ�EHKLQ�
EHUH�+DXU�+H]NXQW]DNR�JHODNR�KDX�
UUHL��PDJLVWHULW]DNR�SUDNWLNDN�HJLWHQ�
]HELOHQ�LNDVOH�EDWHQ�SUHVHQW]LDUHQ�
NDULHWDUD��0DL]�]HUUHQGDW]HQ�RKL�
GLWXJX�;;,��PHQGHNR�KH]LW]DLOHHQ�
NXDOLWDWHDN��KRU�H]�QXNH�HNDUSHQ�
EHUUL�KDQGLULN�HJLQHQ��EHUD]��+DXU�
+H]NXQW]DNR�XPHHN�HUUDQGDNRDN�JR�
JRUDUD]WHD�LQWHUHVJDUULDJRD�GHULW]RW��
DOGDUULNDW]HQ�GXJXQ�KDXU�LQGDUWVX��
JDLWX��HWD�DEHUDWV�KRUUHN�HUUDQGDNRDN���
KDLQ�]X]HQ��WHRULD�]RUDJDUULDN�HJLWHNR�
JDX]D�GHQ�XPH�KRUUHN�JRJRUDUD]WHQ�
GL]NLJXQDN��DOHJLD��
%HUD]��KDLHN�HVNDWXWDNRDUL�LNXVJDL�
WDVXQD�HPDWH�DOGHUD�KDXH[HN�]LUHQ�
RUGXNR�KDUWDQ�HVNDW]HQ�]LWX]WHQDN��
´,UDNDVOHDN�KDXUUHQ�L]HQDN�MDNLQ�
EHKDU�GLWX��DOGLND�HUULHWD�HJLQ�EHKDU�
GX��ROHUNLDN�LGDW]L��JXUDVRHL�KDXUUHQ�
VHNUHWX�]HQEDLW�NRQWDWX��GDQW]D��NDQ�
WXD�HWD�DQW]HUNLD�HJLQ�EHKDU�GLWX��ODQ�
SROLWDN�HUH�EDL��LSXLQDN�NRQWDWX��WULVWH�
GDXGHQ�KDXUUDN�DQLPDWX��KDXUUDN�HU�
OD[DW]HQ�ODJXQGX�HWD�KDLHNLQ�HJXQHUR�
HJXQHUR�VRODV�HJLQµ��=HLQ�[XPHDN�
HWD�]HLQ�VDNRQDN�GLUHQ�DOGL�EHUHDQ�
LUDNDVOHRN�L]DQ�EHKDU�JHQLWX]NHHQ�
H]DXJDUULDN��H]WDOD"

)XE�IWOSPEO�HMXYIR�IVVSROE�FIVVMIM�
IVERX^YXIOS��RSPE�NSER�IXIRKEFI�
LSFIX^IR#�(YIPE����YVXIOS�MVEOEWPI�
FEXIO�EHMFMHI^�RSPE�FEVRIVE�HMX^EOI�
IVVSROE�FIVVM�LSVMIO#�2SPE�IWOYVEXY�
XVIWRE�FIVVMEO#�)XIRKEFIOS�JSV�
QE^MSE^�LMX^�IKMXIR�HYKY��FEMRE�^IV�
RSPEOS�JSVQE^MSE��FEVRIXMO�TEWEX^IR�
I^�FEHE#
)RUPD]LR�SLORD�HJLWHQ�GD��HWD�HJLWHQ�
GHQ�JX]WL�KRUUHWDWLN�DVNR��JHKLHJL�
DNDVR��ND[RL�EDWHUD�GRD�]X]HQHDQ��
,]DQ�HUH��DUHVWLDQ�DLSDWXWDNRDUHQ�EL�
GHWLN��WHRULD�SUDNWLND�DUWHNR�ORWXUDULN�
LNXVWDUD]WHQ�H]�]DLJXQ�KHLQHDQ��]DLO�
]DLJX�LNDVLWDNR�KRUUHWDWLN�SUDNWLND�
HUDOGDW]DLOH�HGRWD�EHUULW]DLOHDN�LQSOH�

Š)^EKYX^EVIR�
^EXMOIXE��NIRHEVXI�
LSRIXER�IQEXIR�
HMVIR�FIVX^I�LEMRFEX�
^EXMOIXE�FI^EPE\I��
MRXIVIW�FEX^YIR�
SRYVEVEOS�IKMR�HE��I^�
NYWXM^ME�WS^MEPE�IHSXE�
FIVHMRXEWYREVIR�
QIWIHIXER��TVIWIWOMš

Š*SVQEOYRX^EO�
MOEWXIX\IIXEOS�IXE�
KIPIXEOS�IVVIEPMXEXIER�
M^ER�FILEVOS�PYOI�
SMREVVME��&IVE^��
LEMIXEVE�NSER��QEMWY�
QEMWXVIOMR�IKSR��
LEMIR�KEPHIVE��OI^OE�
IXE�EVE^SIM�FYVY^�
LMX^�IKMR�IXE�LSVXMO�
EMX^MRIVE�JSVQEOYRX^E�
IWERKYVEXWY�IXE�
^MRI^�TVEOXMOS�FEX�
IVEMOM��XEPHIER��QSHY�
TEVXIOEXYER�IXE�
IKYRIVSOSEVIOMR�
IPOEVVIOMRX^ER��QSHY�
HMEPIOXMOSER��FIVE^š
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PHQWDW]HD��1LUH�XVWH]��VDLDNHUDN�ED�
GLUD�KDQ�HWD�KHPHQ��EDLQD�IXQWVD�]HUD�
GD��IRUPDNXQW]DN�LNDVWHW[HHWDNR�HWD�
JHOHWDNR�HUUHDOLWDWHDQ�L]DQ�EHKDUNR�
OXNHHOD�RLQDUULD��%HUD]��KDLHWDUD�
MRDQ��PDLVX�PDLVWUHNLQ�HJRQ��KDLHQ�
JDOGHUD��NH]ND�HWD�DUD]RHL�EXUX]�KLW]�
HJLQ�HWD�KRUWLN�DLW]LQHUD�IRUPDNXQW]D�
HVDQJXUDWVX�HWD�]LQH]�SUDNWLNR�EDW�
HUDLNL��WDOGHDQ��PRGX�SDUWHNDWXDQ�
HWD�HJXQHURNRDUHNLQ�HONDUUHNLQW]DQ��
PRGX�GLDOHNWLNRDQ��EHUD]�
(UUDQHQ�QXNH�;;,��PHQGHUDNR�
IRUPDNXQW]D�,.7HQ�HUDELOHUDUHQ�
JDLWDVXQ�RQ�EDWHNLQ�HUOD]LRQDWX�
GHOD��RKDUWX�JDEH�JHOD�LQWHUDNWLERD]�
VRODV�HJLWHD�DIHUD�SUHWHNQRORJLNR�EDW�
GHOD��LQWHUDNWLERWDVXQD�NRPXQLND]LR�
NRQW]HSWX�EDW�EDLWD�0DUFR�6LOYDN�
DVNL�RQJL�D]DOW]HQ�GXHQ�PRGXDQ��
$OHJLD��PXQGXNR�WHNQRORJLD�JX]WLD�
L]DQ�GH]DNHW��EDLQD�H]�EDGXW�DLWRUW]HQ�
NRPXQLND]LRD�DOGH�DQLW]HNRD�GHOD��
DUL�QDLWHNH�DOGH�EDNDUUHNR�PH]X�
WUDQVPLVLRD�VXVWDW]HQ��LQWHUDNWLERWD�
VXQ�KRUUHQ�NDOWHDQ��,.7HN�ELVWDQ�GD��
HUUD]WX�HJLWHQ�GLJXWH�LQWHUDNWLELWD�
WHD��ODJXQGX�GH]DNHWH�DOGH�DQLW]HNR�
NRPXQLND]LR�KRUUHWDQ��EDLQD�EHUPDWX�
H]�GX�HJLWHQ��(WD�NRQWX]��(]�GH]DJXOD�
LNXVSHJL�WHNQRNUDWLNR�HWD�DNULWLNR�EDW�
HUDELOL�,.7�KRULHQ�VXVWDSHQHDQ�HUH�

)VVIEPMXEXIE�LSVM�M^ERMO��IXE�IWOSPE�
X\MOMIR�EVPSER�HY^YR�IWTIVMIRX^ME�
IXE�NEOMXYVME�PEKYR��^IV�IOEVTIR�IKMR�
HMI^EMSOI�LI^OYRX^E�WMWXIQEVM�IW�
OSPE�X\MOM�LSVMIR�NEVHYXIOS�QSHYEO#�
�EHMREO�RELEWMER��TVSMIOXYOE�PER��
XEMPIVVEO��OSRWXVYOXMRFMWQSE��JEQM�
PMIOMOS�LEVVIQEREO��OSQYRMXEXIEVIR�
MRHEVVEŦ
8UWHDN�NRVWD�]DLJX�HVNROD�W[LNLHWDNR�
RL��ODQGD�HUHPXNR�KH]LW]DLOHRL��HVNROD�
JUDGXDWXDUHQ�HJLWHNR�PRGX�HWD�GLV�
NXUWVR�KHJHPRQLNR�KRUUHQ�JDLQHWLN�
EHUW]H�HUHGX�EDW�ED]HOD�D]DODUD]WHD��
LNXVWDUD]WHD��/DQ�ELNDLQ�DVNRUL�HVNHU�
JDXU�EHUW]H�HJRHUD�EDWHDQ�JDXGHOD�
ELVWDQ�GD��*DXUNR�HJXQHDQ�HVNROD�
JUDGXDWX�KHJHPRQLNR�KRUUHWDWLN�HUH�
KDVL�]DL]NLJX�EHJLUDW]HQ��W[LNLDN�KDQ�
GLDUL�]HR]HU�HUDNXVWHNR�L]DQ�GH]DNH�
HODNRDQ��
3HQWVDH]LQD�]HQ�KRUL�GXHOD�]HQEDLW�
XUWH��HVNROHWDNR�VDEDLDN�HURUW]HQ�]L�
W]DL]NLJXQ�ELWDUWHDQ�KHUULHWDQ�IURQWRL�
LNDUDJDUULDN�HJLWHQ�HGR�]DKDU�EH�



UULW]HQ�]LUHQ�JDUDLDQ��ELKDUDPXQHDQ�
(7%N�SDUWLGD�EDW�HPDWHUD�HWRUW]HNR�
EDOGLQW]DN�EHWH]�HGR��
%DLQD��WLUD«�JDWR]HQ�KDULUD«�
LNHUNHWHWDQ�JDUEL�JHUDW]HQ�DUL�GD�
DUUDNDVWDNR�HUHGX�HWD�SUDNWLNHN�
H]DXJDUULW]HQ�GXWHQ�DOGDJDLHWDNR�EDW�
DGLQDUWHNRWDVXQD�GHOD��(JLD�HUUDQ��
LNDVNXQW]D��LQWHUDN]LRDUHQ�ELWDUWH]�
HWD�H]DJXW]D�DVLPHWULNRDN�NRQIURQ�
WDW]HDUHQ�ODJXQW]D]�HPDWHQ�GHOD�JDUEL�
EDGXJX��DWHUDNR�JHQXNHHQ�OHKHQ�
RQGRULRD�]HUD�OLW]DWHNH��DQL]WDVXQD�
GHVLUDJDUULD�HWD�KH]LW]DLOHD�GHOD��
+DXUUD�HUGLJXQHDQ�MDUW]HQ�GXHQ�HUHGX�
EDWHDQ��DOHJLD��VLVWHPDUHQ�HVWUDWH�
JLD�]DWLW]DLOHDN�HGRWD�;;��PHQGH�
KDVLHUDNR�KH]NXQW]D�VLVWHPDUHQ�HV�
NHPD�JDLQGLW]HQ�GXHQ�HUHGX�EDWHDQ��
DQL]WDVXQD�EHKDU�EHKDUUH]NRD�GHOD�
DUJL�HUDNXVWHQ�GX�KRUUHN��$GLQDUWHNR�
WDVXQDN�EL]LW]D�HUUHDODUHNLQ�]HULNXVLD�
GDXND�HWD�DEHUDVJDUULD�GD�HGR]HLQ�
LNXVSXQWXWDWLN��EHUW]HDN�EHUW]H��EHU�
GLQHQ�DUWHNR�WXWRUL]D]LRD�HWD�HOND�
UUHNLQW]D��QRUEHUDUHQ�HUULWPRHNLNR�
HUUHVSHWXD��DXWRQRPLD�HWD�NRPXQLND�
]LRD�EDLWDNDUW]�EHUHNLQ�

,IVVM�X\MOMIXER�FIKMFMWXEOSE�HE�IWOS�
PE�IXE�OSQYRMXEXIE�IPOEV�IPMOEX^IR�
HMVIPE��&IWXEPHI��FILMR�IXE�FIVVM^�
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IVVITMOEX^IR�HE��LEYVVIR�LI^MOIXE�I^�
HIPE�WSMPMO�IWOSPEVIR�IKMXIOS��IWOS�
PEO�FEOEVVMO�I^MR�HYIPE��LSV�HEKSIPE�
JEQMPME��FEMRE�LSV�HEKSIPE�FEMXE�IVI�
LIVVME��LSV�HEYHIPE�IWOSPE^�OERTSOS�
NEVHYIVEO��EMWMEPHMOS�IOMRX^EO��
LEYVVIO�OEPIER�NSPEWIER�MKEVSX^IR�
HYXIR�HIRFSVEŦ�>IMR�KEVVERX^ME�HY�
LSVMIXEOS�FEOSMX^EO#�)XE�RSPE�FMHIVE�
HEMXIOI�IVEKMPI�LSVMIR�KY^XMIR�EVXIOS�
IPOEVPERE#�
(ONDUODQHUDNR�WHVWXLQJXUX�QDWXUD�
OD�]XUH�KXUELOHNR�KXUD�GHQHDQ�HWD�
KDUHNLNR�LUHNLWD�]DXGHQHDQ��EHUWDNR�
WDOGHNLGHHQ�NRPXQLWDWH�SHUW]HS]LRD�
ORUW]HD�GD�OHKHQ�KHOEXUXD��+RUUHWDUD�
]DEDOLN�HJRWHD�GD�]LRD��HVNROD�HWD�
KHUULD�FRQWLQXXP�EDWHQ�PRGXUD�XOHU�
W]HD�HWD��DKDO�GHQ�KHLQHDQ��LUDNDVOH�
LNDVOH�LNDV�HWD�LUDNDV�REMHNWX�KLUXNR�
GLGDNWLNR�NODVLNRDUHQ�HUGLJXQHDQ�
H]DUULWD�GXJXQ�HSL]HQWUR�KRUL�GHVSOD�
]DW]HQ�VDLDW]HD��ÀJXUD�JHRPHWULNR�
EHUUL�EDWHQ�ELOD��QRQ�KLUXNL�KRUUL�
KHUULD��KL]NXQW]D��EHUWDNR�LQVWLWX]LR�
HWD�HUDJLOHDN��QDWXUD�HWD�JLVDNR�EHUW]H�
HUSLQ�EDW]XN�JHKLW]HQ�GL]NLRJXQ��
6R]LRORJR�DVNRN�GLRWH�JDXU�HJXQJR�
MHQGDUWH�LQWHUNRQHNWDWX�HWD�JOREDOL]D�
WX�KRQHWDQ�KLULD�HWD�KHUULDUHQ�DUWHNR�
PXJDN�ODXVRDN�GLUHOD��HWD�FRQWLQXXP�
EDW�GDJRHOD�EDWD�EHUW]HD�ORW]HQ��EDLQD�

KLULD�HWD�KHUULDUHQ�DUWHDQ�]HUEDLWHWDQ�
DOGHD�QDEDULW]HQ�EDGD��KRUL�SHUWVRQHQ�
DUWHNR�KDUUHPDQHWDQ�HWD�NRPXQLND�
W]HNR�PRGXHWDQ�DQW]HPDWHQ�GHOD��
.DVX�LNHUNHWD�EDWHDQ�EHKDNHWD�EDW�
HJLQ�JHQXHQ�%D]WDQJR�KHUUL�EDWHDQ�
�W[LNLD�H]�GXW�HUUDQHQ�KDLQ�HUODWLERD�
EDLWD�QHXUULDUHQ�DIHUD�KXUD����%HUWDNR�
NDUULNHWDQ��KDUUHPDQ�]RUDJDUULDN�
LNXVL�JHQLWXHQ��HGR]HLQ�DLW]DNLDSHDQ��
PXV�W[LPLVWD�W[DSHONHWD��SOD\�SDU�
WLGDN��HVNRODNR�LUWHHUD�RUGXD��NDQWX�
DIDULD�³EDLWD�DX]R�NRQSRVWRQW]LUD�
]DERU�RUJDQLNRD�ERWDW]HUD�]LKRD]HQ�
XQHHWDQ�HUH³«�DGLQHNR�DPDW[L�EDW�
SDUHNR�HW[HNR�QHUDEHDUHNLQ�IDPL�
OLDUL�EXUX]��HJXUDOGLDUL�EXUX]�HGR�
GHQD�GHODNRDUL�EXUX]�VRODVHDQ�LNXV�
GDLWHNH��ODVDL�DVNR��0RGX�QDWXUDOHDQ��
EHODXQDOGLHQ�DUWHNR�HWHQDUL�DXUUH�
HJLWHD�RKLNRD�GD�EHUWDQ��+RUUHOD�
HOLNDW]HQ�GLUD�HONDU��HWD�HONDUUHQ�
JDQGLN�LNDVWHQ�GXWH��EDNRLW]DN�EHUH�
KL]NHUD�HWD�XOHUNHUDUHNLQ��ELVWDQ�GD��
5REHUWR�$SDULFLN�GLR�QDKLNR�QD�
EDUPHQ�NRQWXUDW]HQ�JDUHOD�]HUR]HU�
NRPXQLNDW]HQ�GXJXQHDQ�HGXNL�]HKDW]�
KRUUHQ�H]DJXW]D�DXUUH]�EDGDNDUUHOD�
NRPXQLND]LR�DULNHWD�KRUUHN�EHUDN��
HWD�DOGL]�QHNH]DJR�NRQWXUDW]HQ�JDUHOD�
]HR]HU�KRUUHQ�VDNRQHNR�H]DJXW]DUD�
NRPXQLND]LR�HNLQW]D�KRUUHQ�ELWDUWH]�



Š%HMREVXIOSXEWYREO�
FM^MX^E�IVVIEPEVIOMR�
^IVMOYWME�HEYOE�
IXE�EFIVEWKEVVME�
HE�IHS^IMR�
MOYWTYRXYXEXMO��
FIVX^IEO�FIVX^I��
FIVHMRIR�EVXIOS�
XYXSVM^E^MSE�IXE�
IPOEVVIOMRX^E��
RSVFIVEVIR�
IVVMXQSIOMOS�
IVVIWTIXYE��EYXSRSQME�
IXE�OSQYRMOE^MSE�
FEMXEOEVX^�FIVIOMRš

Š)YWOEP�,IVVMOS�
FIVVMOYRX^E�
TIHEKSKMOSER�
EMX^MRHEVM�M^ER�HIR�
NIRHIE�TMWOEREOE�
NYFMPEX^IR�EVM�HE��
IXE�MOYWXIR�HYKY�
FIPEYREPHM�FIVVMIXER�I^�
HEKSIPE�LI^OYRX^EVM�
FYVY^OS�MOYWTIKM�LEMR�
OVMXMOSE��RSPE^TEMX�
HIWTSPMXM^EXY�IKMR�HIPE�
LI^OYRX^Eš
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HWD�NRPXQLND]LR�KRUUL�HVNHU�LULWVL�
JDUHOD��%HVWH�KLW]�EDW]XHWDQ�HVDQGD��
]HUEDLW�NRPXQLNDW]HQ�DUL�JDUHQHDQ�
NRPXQLNDW]HQ�GXJXQ�KRUUHQ�JDLQHDQ�
KDXVQDUW]HQ�GXJX�HWD�HGXNLD�EHUUHUDL�
NLW]HQ�GXJX��VDNRQHNR�H]DJXW]HWDUD�
LULWVL]��7HRULD�KRUUL��NRPXQLND]LR�KRUL�
EHODXQDOGL�DUWHNRD�L]DWHDN�SUR]HVXD�
DEHUDVWHQ�GXHOD�JHKLWXNR�QLRNH�QLN�

>YVI�FIWXI�EVPSIXEOS�FEX�WMRHMOEP�
KMRX^E�HE��2EJEVVSEOS�0%&IOS�
,I^OYRX^E�EVHYVEHYRE�^EVE��1Y�
VVM^OIXIR�EYVOE�IXE�LI^OYRX^EOS�
TVSJIWMSREPIR�PER�FEPHMRX^IR�EPHI�PER�
IKMXIXMO�LEVEKS��WMRHMOEPKMRX^EO�^IV�
IOEVTIR�IKMXIR�HMS�LI^OYRX^EVM#
6LQGLNDOJLQW]D�EHWL�HUOD]LRQDWX�L]DQ�
GXJX�ODQ�HVSDUUXDUL�GDJRNLRQ�DOGHUGL�
NODVLNR�KRUUHNLQ��(JLD�GD��KDOD�HUH��
/$%HQ�GXHOD���XUWH�DELDWX�]HOD�KDXV�
QDUNHWD�EDW�LNXVWHQ�]HODNR�VLQGLND�
WXWLN�HUH�KH]NXQW]D�SROLWLNDQ�]HUEDLW�
HJLWHULN�ED]HJRHOD��HGRWD�QROD]SDLW�
LNXVWHQ�]HODNR�]HUEDLW�HJLWHNR�SUH�
PLD��+H]NXQW]DUL�ORWXULNR�KDXVQDU�
NHWD�KRULHQ�EXHOWDQ�RKDUW]HQ�JLQHQ��
JDUDL�EDWHDQ�³��HWDNR�XUWH�LQJXUXH�
WDQ�HWD³�EHUULNXQW]D�SHGDJRJLNR�
UDNR�PXJLPHQGXHN�HWD�DQW]HUDNRHN�
LQGDU�KDQGLD�L]DQ�GXWHOD�HWD�HNDUSHQ�
L]XJDUULD�HJLQ�GLRWHOD�(XVNDO�+HUULDUL��
MDUGXHUD�SHGDJRJLNRDUL�GDJRNLRQH]��
KREHNXQW]D�DVNR�HNDUUL�GLWXHODNR��(WD�
HVDQ�JHQH]DNH��ODQ�KRUUL�HVNHU�QDKLNR�
DLW]LQGDULD�L]DQ�GHOD�(XVNDO�+HUULD��
*HUWDW]HQ�GHQD�GD��RUGHD��EHUULNXQW]D�
SHGDJRJLNR�KRUUHWDQ�DLW]LQGDUL�L]DQ�
GHQ�MHQGHD�SLVNDQDND�MXELODW]HQ�DUL�
GHOD��HWD�KHLQ�EDWHDQ�LNXVWHQ�GXJX�
OD�EHODXQDOGL�EHUULHWDQ�H]�GDJRHOD�
KH]NXQW]DUL�EXUX]NR�KDLQ�LNXVSHJL�
NULWLNRD��HWD�QROD]SDLW�GHVSROLWL]DWX�
HJLQ�GHOD�KH]NXQW]D��*XUH�XVWH]��
EDLQD��L]DHUD�SROLWLNR�KRUL�EHUUHV�
NXUDWX�EHKDU�OXNH�HWD�KRUUHWDUDNR�
HVNX�KDUW]H�NRQNUHWXDN�EHKDU�GLUD��
*DLQHUD��VDUHHQ�DUWHNR�HONDU�H]DJXW]D�
HWD�HONDUUL]NHWD�HVNDVDUHQ�DUD]RD�HUH�
KRU�OHJRNH��7HVWXLQJXUX�KRUUHWDQ��HWD��
EHUW]HDN�EHUW]H��KDXVQDUNHWD�KRULHQ�
RQGRULR]�VRUWX�]XHQ�/$%HN�,UXWHQ�
SURLHNWXD��HNLQW]D�VLQGLNDOHUDNR�OHUUR�
NODVLNRD]�JDLQ��KH]NXQW]D�SROLWLNDNRD�
HUH�LUHNLW]HNR��(XVNDO�+HUULNR�LNDV�
WHW[H��VDUH��KH]LW]DLOH�HWD�HVSHULHQW]LD�
LQWHUHVJDUUL�KRULHN�GHQDN�KDULOND�
W]HNR�[HGH]��KHUUL�SURLHNWX�VHQGRD�

DUWLNXODWX�HWD�LUXQ�QDKLDQ��
(VNROHWDQ�HWD�KH]NXQW]D�NRPXQL�
WDWHHWDQ�JDX]D�LQWHUHVJDUUL�DVNR�DUL�
JDUD�HJLWHQ��EDLQD�KRUUHN�JX]WLDN�
DWHUNL�PRGXNR�EDW�EHKDU�GX��HJLWHQ�
DUL�JDUHQDUL�IRUPD�HPDQJR�GLRQD�HWD�
]HUEDLW�NRPXQD�HJLWXUDWXNR�GXHQD��
NRQW]LHQW]LD�KRUUHWDWLN�HWRUULNR�EDLWD�
HJLD]NL�KHUUL�EH]DOD�HUDQW]XQ�EDW��
*DNRD�GD�MHQGHD�NRQW]LHQW]LDW]HD�
HWD�DQWRODW]HD�VLQHWVLWD�KHUUL�JLVDUD�
EDGXJXOD�EHVWH�SURLHNWX�HGR�DOWHUQD�
WLED�EDW��)LQODQGLDUUHN�RVR�JDUEL�GXWH�
EHUHQ�KH]NXQW]D�VLVWHPD�QRODNRD�
GHQ�HWD�QRODNRD�L]DQ�EHKDU�GHQ��HWD�
JXN�H]�GDNLW�KRUUHQ�JDUEL�RWH�GXJXQ��
%HQR��EDGDNLJX�OHJHD�QRODNRD�GHQ��
EDLQD�H]�HJLD]NL�JXUH�SUDNWLND�SH�
GDJRJLNRDN�QRODNRDN�GLUHQ��$OHJLD��
(XVNDO�+HUULDQ�]HU�HJLWHQ�GXJX�SHGD�
JRJLNRNL"�3HGDJRJLNRNL�]X]HQD�]HU�
GHQ�EDGDNLJX��KDX�GD��(XVNDO�+HUULDQ�
LUDNDVOHRN�EDGDNLJX�GHQDN�H]�GXHOD�
EDOLR�SHGDJRJLDQ��EDLQD�JHUR�KRUUHQ�
DW]HDQ�DVNR�GDJR�KDXVQDUW]HNR�HWD�
VDNRQW]HNR��VDUUL�JXUH�WHRULD�LGHDOD�
HWD�SUDNWLND�EDW�H]�GDWR]HODNR��

%QEMX^IOS��)YWOEP�,IVVMEVIRX^EX�
^IMR�LI^OYRX^E�IVIHY�HMWIMREXYOS�
^IRYOI#��2SRHMO�LEWM��RSPE�IKMOEVMXY��
MVEOEWPIIO�^IV�IKMR�HI^EOIXI��IXE�
IWOSPE�OSQYRMXEXIEO�^IV#�%HQMRMW�
XVE^MSIR�^EMR�IKSR�KEFI�
1LUH�XVWH]��GLVHLQDWXWD�GDJR�MDGD��
+LN�+DVLN�MDUUL�GLJX�SODWDIRUPD��
EHUULNL�SOD]DUDWX�GXHQ�´+H]NXQ�
W]D�SURSRVDPHQDµ�UHQ�ELGH]��2UDLQ�
HUDJLOHRL�HWD�QRUEDQDNRRL�GDJRNLJX�
]LPHQWX�KRULHQ�JDLQHDQ�HUDLNLW]HQ�
KDVWHD����1RL]EDLW�WHLODWXUD�DLOHJDWXNR�
JDUD��EDLQD�JRD]HQ�HW[HD�D]SLWLN�JRLWL�
HUDLNLW]HQ�VDLDW]HUD��PDQWVR�PDQWVR��
DKDO�GHOD�HUD�EDWHNR�]HLQ�EHVWHNR�
ELGDLGH]�LQJXUDWXWD��W[LPLQLUD�DLOHJD�
WX�DUWH��+H]NXQW]D�HUDJLOHHQ�DUWHDQ�
VDNDEDQDNHWD�GDJRHQ�XQH�EDWHDQ��
+LN�+DVL�JDL�L]DQ�GD�]LPHQWX�EDW]XN�
H]DUW]HNR��RUR�KDU��KH]NXQW]D�HUDJLOH�
JX]WLRN�HWD�QRUEDQDNRRN�SDUWHNDW]HQ�
GLWXJXQDN��+RUWLN�DXUUHUD��]HU"�1LN�
XVWH�GXW�EHVWHRL�GDJRNLJXOD�D]SLWLN�
JRLWL�HUDLNLW]HD��(VDQJR�QXNH�EDW]XH�
WDQ�KRUUHWDQ�VDLDWX�JDUHOD��EDLQD�WHL�
ODWXWLN�KDVLWD��$OGHUDQW]L]�HJLQ�EHKDU�
GXJX��KRUWLN�HWRUULNR�GHODNR�HWRUW]H�
NRWDQ�DOWHUQDWLED�EDW��%HVWHQD]��EHWL�
LELOLNR�JDUD�W[LNLUD�MRNDW]HQ�
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0IMVI�%VERE��Š-RKYVYER�TEWEX^IR�HMVIR�
KEY^IM�^YOY�QEXIQEXMOSE�EXIVEX^IE�
KYWXEX^IR�^EMXš

NXEULW]HQ��DULNHWD�EDWHQ�ELWDUWH]��ODX�
SDSHU�]DWL�MDUW]HQ�GLWX�OXUUHDQ��HWD�KLW]�
EDW�GX�LGDW]LWD�KRULHWDNR�EDNRLW]DN��
JRJRNR��H]�JRJRNR��RQGR�PROGDWX�HWD�
HVNDV�PROGDWX��*DOGHUD�KDX�HJLWHQ�
GLH�JHUR��´1ROD�PROGDW]HQ�]LQHWHQ�
PDWHPDWLNDQ��HWD�]HQEDW�JXVWDW]HQ�
]LW]DL]XHQ"�.RNDWX�]HXHQ�EXUXD�SD�
SHU�KDXHWDNR�EDWHDQµ��%DNRLW]D�EHUH�
OHNXDQ�NRNDWX�RQGRUHQ��DULNHWD�KRQHQ�
H]DXJDUULDN�D]DOW]HQ�KDVWHQ�GD�
�� ´=HU�HJLQ�GXJX"�6DUUHUD�ELNRL��

W]HNR�WDXOD�EDW��%DLQD��SDSHUHDQ�
HJLQ�RUGH]��JHXN�HJLQ�GXJX��
JHXUH�JRUSXW]DUHNLQ��HWD�JHXUH�
HJRHUD�EDWHNLQ��]HXHQ�EXUXD�GH�
ÀQLWX�EHKDU�L]DQ�GX]XHµ��1ROD�
EDLW�HVDWHNR��DQW]HUNLD�HJLQ�GXWH�
ODQWHJLNR�SDUWDLGHHN��DULNHWD�
HVSHULPHQWDOD�L]DQ�GD��HWD�EL]L�
HJLQ�GXWH��+RUL[H�GD�PDWHPD�
WLNDN�HVNXHWDUD�GHÀQLW]HQ�GXHQ�
KLW]HWDNR�EDW��HGR]HLQ�WUHEH]LD�
HGR�JDL�ODQW]HNR�RUGXDQ��KDVLH�
UDNR�KXUELONHWD�QRUEHUDUHQ�JRU�
SXW]HWLN�HJLQ�EHKDUNR�OLW]DWHNH��
QRUEHUDUHQ�HVSHULHQW]LDUHNLQ�
ORWXWD��´+DXUUDN�DVNRWDQ�MDUW]HQ�
GLWXJX�HVDQJXUDWVXDN�H]�GLUHQ�
DGLELGHHQ�DXUUHDQ��JDUL�]DNXDN��
SDUNLQJHWDNR�VDUWX�LUWHQHQ�NR�
SXUXDN«�+RULHN�H]�GLUD�XPHHQ�
LQWHUHVHNR�JDLDN��HWD�H]LQ�GLWXJX�
HUDELOL�NRQW]HSWX�EHUULHL�DXUUH�
HJLWHQ�KDVWHNR��=HUJDWLN�H]�GLH�
WH�JDOGHW]HQ�NDUDPHOXH]��NURPR�

1EXIQEXMOE��^IVKEXMO�HE�KEM�
MPYRE��^EOEVVE�IXE�
YPIVKEMX^E�MOEWPI�
EWOSVIRX^EX#�>IVKEXMO�
KSVVSXS�HYXI�EWOSO#�
>IVKEXMO�FMLYVX^IR�HMVE�KVMW�
IXE�^MQIPX^IR�HMVE�
QEXIQEXMOEOS�SVHYE�MVMWXIR�
HIRIER#�>IVKEXMO�WYJVMX^IR�
HYXI�LEMRFIWXI�
QEXIQEXMOEVIOMR#

W]LRDUHNLQ�GDELOW]D�/+NR����PDLODWLN��
HWD��%DW[LOHUJRDQ��RUDLQGLN�H]�GXWH�
XOHUW]HQ�RQGR�]HODQ�PDQHLDW]HQ�GLUHQ�
KRULHN�GHQDN��%HQHWDNR�HJRHUDN�HWD�
EXUXNHWDN�LULVWHQ�GLUHQHDQ��QRODNR�
]DLOWDVXQDN�L]DWHQ�GLWX]WHQ�µ�
*HUR��DPD�L]DQ�]HQ��HWD��KLUX�VHPHH�
NLQ��LNDVNHWHQ�LELOELGHD�EHUULUR�EHKH�
WLN�JRUD�HJLWHD�HJRNLW]HQ�DUL�]DLR��+RU�
HUH��JDX]D�EHUD�LNXVL�]XHQ��´/HKHQ�
VHPHD�/+NR����PDLODNR�PDWHPDWLND�
UHNLQ�KDVL�]HQHDQ��NRQWXUDWX�QLQW]HQ�
KDUN�SDSHUHDQ�LNXVWHQ�]XHQ�����H]�
]HOD�H]HU�KDUHQW]DW��RVR�DEVWUDNWXD�
]HOD�XOHUW]HNR��(WD�QLN�QHX]NDQ�H]D�
JXW]DN�H]�]LUHQ�LQRQGLN�LQRUD�EDOLD�
JDUULDN�KDUHQW]DW��H]�]XHQ�XOHUW]HQ��
$UDNDW]HUD�HUDPDQ�QLQGXHQ�KRUUHNµ��
2UGXDQ�GHVNXEULWX�]XHQ�PDWHPDWLNDN�
HVNXHWDUD�

>IV�HE�QEXIQEXMOEO�IWOYIXEVE#
´0DWHPDWLND�OLEXUXHWDWLN�DWHUDW]HD�
HWD�EHVWH�PRGX�EDWHUD�PDQHLDW]HD�
GDµ��ODEXU�HVDQGD���´(]�GD�PDQL�
SXODW]HDJDWLN�PDQLSXODW]HD��EDL]LN�
HWD�NRQW]HSWXDN�KREHWR�XOHUW]HNR�
HUDELOW]HD��JHUR�LULWVLNR�GD�SDSHUHUD�
SDVDW]HDµ�
/DX�JDNR�KLW]HN�GHVNULEDW]HQ�GXWH�
0DWHPDWLNDN�HVNXHWDUD��HVSHULPHQWD�
OD��PDQLSXODJDUULD��MRODVD�HWD�DOJRULW�
PRDN���
/HLUH�$UDQDN�HPDWHQ�GLWXHQ�ODQWH�
JLHWDQ��EHUHKDOD�MDUW]HQ�GLWX�JXUDVRDN�
]HLQ�LUDNDVOHDN�H]DXJDUUL�KRULHN�GHV�

0HLUH�$UDQD�LUDNDVOHDUL�JDOGHUD�
KRULHN�HWRUW]HQ�]LW]DL]NLRQ�
EXUXUD��)LVLNDNR�NDUUHUD�HJLQ�
RQGRUHQ�����DQ�%DW[LOHUJRDQ�

HVNRODN�HPDWHQ�KDVL�]HQHDQ��2UGX�
UD�DUWH�RVR�HVSHULHQW]LD�SRVLWLERD�
L]DQ�]XHQ�PDWHPDWLNDUHNLQ��RQJL�
PROGDW]HQ�]HQ�WHNQLNRNL��NRQW]HSWX�
JX]WLDN�HUUD]�XOHUW]HQ�]LWXHQ��HWD�DVNR�
JXVWDW]HQ�]LW]DLRQ��%DLQD�]HQEDLW��
LNDVOHUL�NRQWUDNRD�JHUWDW]HQ�]LW]DLH�
OD�MDEHWX�]HQ��$UH�JHKLDJR��DUD]R�
KDQGL�EDW�LNXVWHQ�]XHQ��´'%+Q�HWD�
%DW[LOHUJRDQ�HJLD]WDWX�QXHQµ��GLR��
´2LQDUUL]NR�ODX�HUDJLNHWDN�LNDVWHQ�
GLWX]WH�/+NR����PDLODWLN�KDVLWD��
HKXQHNR�NRQW]HSWXDUHNLQ�HWD�SURSRU�
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SDNHWHH]�HGR�PDUUD]NL�EL]LGX�
QH]"�$SUREHW[D�GH]DJXQ�XQH�
KRUL��EDWXNHWDN�HGR�ELGHUNHWDN�
HJLWHNR�µ�

�� 2QGRUHQ��KDLQEDW�PRGXWDQ�
NRQWDW]HQ�KDVWHQ�GLUD��JX]WLUD�
]HQEDW�GDXGHQ��WDOGH�EDWHDQ�
EHVWH�EDWHDQ�EDLQR�]HQEDW�
JHKLDJR�GDXGHQ«�+RUUHOD��
EDWXNHWDN��NHQNHWDN��NRQSD�
UDNHWDN«�HJLWHQ�KDVWHQ�GLUD��
EDLQD�H]�SDSHUHDQ��EDL]LN�HWD�
&XVLQHUHQ�HUUHJHOHWHNLQ��]R��
W]HNLQ«�+DX�GD��HVNXHNLQ�HWD�
PDWHULDODN�HVNXHWDQ�HUDELOL]��
0DWHULDOD�PDQLSXODWX]�KXUEL�
ODUD]WHQ�]DL]NLH�NRQW]HSWXDN�
KDXUUHL��MDNLQLN�XQHUHQ�EDWHDQ�
SDSHUHUD�SDVDWX�EHKDUNR�GXWHOD��
´$UJL�GDJR�'%+�EXNDW]HDQ����
PDLODNR�HNXD]LRDN�SDSHUHDQ�
HED]WHQ�MDNLQ�EHKDUNR�GXWHOD�
LNDVOHHN��OHJHD�KRUUHOD�GHQ�
ELWDUWHDQ��%DLQD�KXUELOGX�GLH�
]D]NLHJXQ�ELGHDQ�VDUW]HQ�KDVL�
JDUHQ�NRQW]HSWXDN�OHKHQHQJR�
HVSHULHQW]LDN�EL]L]�HWD�PDQLSX�
ODWX]��+RUL�GD�JDNRDµ�

�� $ULNHWD�KDX�MRODV�PRGXUD�SODQ�
WHDW]HQ�GX�/HLUH�$UDQDN�ODQWH�
JLHWDQ��HWD�KRUL[H�GD�KLUXJDUUHQ�
KLW]D��MRODVD��´1LUH�XVWH]��MRODVD�
GD�GDJRHQ�JDX]DULN�SURGXNWL�
ERHQD��DUUD]RL�DVNRUHQJDWLNµ��

GLR��´%DWH]�HUH��LNDVWHNR�XQH�
RQHQDN�HWD�LNDVNHWD�VDNRQHQDN�
VRUW]HQ�GLWXHODNR��2VR�JDUEL�
GDXNDWµ��-RODVDUHQ�DXNHUDN�LQ�
ÀQLWX�GLUD��HWD��JDLQHUD��LQÀQLWX�
MRODV�GDXGH��$UDQDN�GLR�SHUIHN�
WXD�GHOD�MRODVDUHQ�WHVWXLQJXUXD��
+DX�GD��WHVWXLQJXUX�HUOD[DWXD�
HVNDLQW]HQ�GX�MRODVDN��EDWXNHWD�
EDW�HJLWHDQ�JDL]NL�HJLWHQ�EDGD��
H]�GX�LQSRUWD��$NDWVD�]X]HQGX��
HWD�DXUUHUD�MDUUDLW]HQ�GD�MRODVWHQ�
HWD�NRQWDW]HQ��LQRODNR�WUDXPD�
ULN�VRUWX�JDEH��+RUUHJDWLN�GLR�
MRODVDN�JHODQ�DVNR]�HUH�JHKLDJR�
DNWLEDWX�EHKDUNR�OLUDWHNHHOD��
´*DLQHUD��DLSDWXWDNR�WHVWXLQ�
JXUX�KRUL�JLGDW]HQ�GXHQDN�HGR�
ELGHODJXQ�GHQDN�HJRHUD�RQJL�
]XNXW]HQ�EDOGLQ�EDGDNL��ERQED�
EDW�GD�MRODVD�PDWHPDWLNRNLµ�

�� /DXJDUUHQ�JDNRD��DOJRULWPRDN��
%DWXNHWDN��NHQNHWDN��ELGHU�
NHWDN�HWD�]DWLNHWDN�LNDVWHNR�
PRGXD�HUUHELVDW]HNR�EHKD�
UUD�LNXVWHQ�GX�$UDQDN��´*XN�
HJLWHQ�GLWXJXQ�PRGXDQ��EXUX�
UDNRDUHNLQ��]HQEDNLDN�RQGR�
OHUURNDWXWD����RVR�DEVWUDNWXDN�
GLUD��%DGDXGH�EHVWH�PRGX�
EDW]XN��HUDJLNHWDN�HJLWHNR��
$GLELGH]��$%1�DOJRULWPRDN�
DVNR]�HUH�PRGX�QDWXUDODJRDQ�
SODQWHDW]HQ�GLWX�ODX�DOJRULWPR�

Š1EXIQEXMOE�FM^MX^IOS�
FIWXI�QSHY�FEX�
FEHEKSIPE�EPHEVVMOEXY�
RELM�HYXš

Š)VEFMPM�QEXIVMEPEO�
PY^I��OSRX^ITXYEO�SRHS�
EWMQMPEXY�EVXI��IXE��KIVS��
TEWEXY�TETIVIVEš

Š1EXIQEXMOEO�
IWOYIXEVE�QEXIQEXMOE�
PMFYVYIXEXMO�EXIVEX^IE�
IXE�FIWXI�QSHY�FEXIVE�
QERIMEX^IE�HEš



KRULHN��EXUXUDNRULN�JDEH�HWD�
]HQEDNLNXQW]DQ�DVNR]�JHKLDJR�
]XNXWX]��$QGDOX]LDQ�JDUDWX�GD�
����WLN�KRQD�$%1�DOJRULWPRD��
HWD�SHQLQWVXOD�RVRDQ�KHGDW]HQ�
DUL�GD�SL[NDQDND�SL[NDQDND��
+HPHQ��(XVNDO�+HUULDQ��H]�GD�
]DEDOGX�RUDLQGLN��´1LN�QDKLNR�
QXNH�(XVNDO�+HUULNR�XPHHN�
EDWXNHWDN��NHQNHWDN��ELGHUNHWDN�
HWD�]DWLNHWDN�EHVWH�PRGX�EDWHUD�
HJLWHD�KHPHQGLN�XUWH�EDW]XHWD�
UD��$%1�DOJRULWPRDUHNLQ��RQGR�
IXQW]LRQDW]HQ�GXWH��HWD�DVNR]�
HUH�DEHUDWVDJRD�GD��$VNR]�HUH�
LELOELGH�KREHD�HWD�D]NDUUDJRD�
HJLWHQ�GXWH�LNDVOHHNµ�

(GRQROD�HUH��$%1�DOJRULWPRDUHQ�
RUGH]�JDXU�HJXQJRD�HUDELOW]HQ�EDGD��
JXW[LHQH]�DXUUHQD�PDWHULDOHNLQ�
MDUGXWHD�DOGDUULNDW]HQ�GX�$UDQDN��
HWD�WHVWXLQJXUX�HUUHDOHDQ��W[RW[HNLQ��
NURPRHNLQ��NDUWHNLQ«�´(UDELOL�PD�
WHULDODN�OX]H��RQGR�DVLPLODWX�DUWH��HWD��
JHUR��SDVDWX�SDSHUHUDµ�
/DEXUWX]��PDWHPDWLNDUHQ�LQJXUXDQ�
JHODQ�HJLWHQ�GHQ�MDUGXQD�EL]LSHQHWDQ�
]HQWUDW]HD��HVNXHNLQ�PDQLSXODW]HD��
MRODVHQ�ELGH]�ODQW]HD�HWD�DOJRULWPRDN�
JRLWLN�EHKHUD�DOGDW]HD�GDJR�PDWHPD�
WLNDN�HVNXHWDUD�SODQWHDPHQGXDUHQ�
D]SLDQ�

2SRHMO�LEWM#�0ILIR���TEYWSEO
0DWHPDWLND�LNDVOHHQ�HVNXHWDQ�
MDUW]HNR��HJXQJR�PDWHPDWLNDUHQ�
LUDNDVNXQW]D�RVRD�EHUULNXVL�EHKDU�GD��

)74)6-)28>-%/��1%8)1%8-/%�1%2-490%+%66-%

HWD�RQJL�SUHVWDWXWD��HJRQ�EHKDU�GX�
KH]LW]DLOHDN��%LGH�KRUUL�HNLWHNR��ODX�
JDNR�HGR�SDXVR�JDUUDQW]LWVX�D]SLPD�
UUDWX�GLWX�$UDQDN�
��� +DXUUHNLNR�LUDNDVOHDUHQ�LNXVSH�

JLD��HWD�JDLDUHNLNR�H]DJXW]D�WHN�
QLNRD��$OGH�EDWHWLN��IXQWVH]NRD�
GD�KDXUUDUHQ�HUUHDOLWDWHD�H]D�
JXW]HD�HWD�NRQWXDQ�KDUW]HD��,]DQ�
HUH��KDXUUD�H]�EDOGLQ�EDGDJR�
RQGR��H]�GD�H]HUWDUDNR�HJRQJR�
JHODQ��*DL[RULN�GDJRHQHDQ�H]�
GD�H]HUWDUDNR�HJRWHQ��EDGD��
JDX]D�EHUD��EHVWH�HGR]HU�SDVDWX�
ED]DLR��HW[HDQ�KDVHUUHWX�GHODNR��
LUDNDVOHDUHNLQ�HURVR�H]�GDJR�
HODNR��NH]NDUHQ�EDW�GXHODNR���
LUDNDVOHDUHQ�HGR�EHVWH�]HUEDLWHQ�
EHOGXU�GHODNR«�+RUUHWDUDNR��
LUDNDVOH�EDNRLW]DN�ODQ�SHUWVR�
QDOD�HJLQ�EHKDU�GX��RQJL�MDNLQ�
EHKDU�GX�]HU�PRW[LOD�GDNDUUHQ��
´*XUH�LNDVWRODQ��.RQÀDQW]DUHQ�
3HGDJRJLDN�SUDNWLND�SHGDJR�
JLNRUDNR�HVSDUUXD�HVNDLQL�GLJX��
HWD�*ROGHQ�%RVWHN��KRUUHWDUDNR�
HVWUDWHJLDN��+RUUHN�JX]WLDN�
JHXUH�JDEH]LHWDQ�HWD�LQGDU�
JXQHHWDQ�PXUJLODUD]L�JDLWX����
$VNR�KDXVQDUWX�GXJX��%DUQH�
PXJLPHQGX�SHUWVRQDOD�HNDUUL�
GLJX��HWD�H]�GDNLW�H]�RWH�GHQ�KRUL�
JDUUDQW]LWVXHQDµ��GLR�$UDQDN���
� 0XJLPHQGX�KRUUHQ�RQGR�
ULR]��KDXUUHNLNR�LUDNDVOHHQ�
MRNDELGHDN�DOGDWX�HJLWHQ�GLUD��
+DXU�EDWHN�JXVWDWX�H]�]DLJXQ�

MRNDELGH�EDW�L]DQ�EDGX��HUDQW]X�
QD�KDX[H�L]DQ�GDLWHNH��´+RUUHOD�
MDUUDLW]HQ�EDGX]X��]X]HQGD�
ULDUHQJDQD�]RD]µ��HGRWD�´]HU�
JHUWDW]HQ�]DL]X��]HUJDWLN�]DXGH�
KRUUHOD"µ��1RUEHUDUHQ�LNXVSH�
JLD�HWD�HUUHDN]LRD�GDXGH�KRU��
HWD�IXQWVH]NRD�GD�KRUL�ODQW]HD�
+RUUHNLQ�EDWHUD��LUDNDVOHHQ�
SUHVWDNXQW]DUL�JDUUDQW]L�KDQGLD�
HPDWHQ�GLR�$UDQDN��+DUHQ�LUL�
W]L]��LUDNDVOHDN�HVNXDUWHDQ�GXHQ�
JDLD�HGR]HLQ�GHODULN�HUH��RVR�
RQGR�H]DJXWX�EHKDU�GX�WHNQLNR�
NL���
� +RUUHJDWLN��,UDNDVOH�(VNROH�
WDQ�MDVRW]HQ�GHQ�SUHVWDNXQ��
W]DUL�VR�MDUW]HQ�GD��´+H]NXQW]DQ�
MDUGXWHQ�GXHQ�MHQGHDN�RVR�RQD�
L]DQ�EHKDU�OXNHµ��,UDNDVOHDUHQ�
HWD�ELGHODJXQDUHQ�EHWHNL]XQD�
LNDUDJDUUL�JDUUDQW]LWVXD�GHOD�GLR��
HWD�DVNR�DUGXUDW]HQ�HWD�ODUULW]HQ�
GX�,UDNDVOH�(VNROHWDNR�LNDVOHHN�
PDWHPDWLNDQ�]HU�QRODNR�JDEH]LD�
GDXNDWHQ�LNXVWHDN��´(]�GDNLW�
JDXU�HJXQ�]HU�QRWD�HVNDW]HQ�
GXWHQ�,UDNDVOH�(VNRODUDNR�VDU�
ELGHDQ��EDLQD�HVNROD�KRUUHWDUD�
RQHQHN�MRDQ�EHKDUNR�OXNHWH��
PHGLNXQW]DUD�HWD�MRDWHQ�GLUHQ�
EH]DOD��=HUHQ�HWRUNL]XQD�GDJR�
MRNRDQ��+HUULDOGH�EDWHQ�HWRUNL�
]XQD�MRNDW]HQ�GD��HWD�H]�PDWH�
PDWLNDQ�VRLOLN��GHQHDQ�EDL]LNµ��
1RVNL��KRUUHN�EHUDUHNLQ�GDNDU�
,UDNDVOH�(VNROHWDQ�HUH�RVR�RVR�

Š1EXIQEXMOEVIR�
MRKYVYER�KIPER�IKMXIR�
HIR�NEVHYRE�FM^MTIRIXER�
^IRXVEX^IE��IWOYIOMR�
QERMTYPEX^IE��NSPEWIR�
FMHI^�PERX^IE�IXE�
EPKSVMXQSEO�KSMXMO�
FILIVE�EPHEX^IE�HEKS�
QEXIQEXMOEO�IWOYIXEVE�
TPERXIEQIRHYEVIR�
E^TMERš



LUDNDVOH�RQHN�HJRQ�EHKDUUD�
��� 3LUDPLGH�PHWRGRORJLNRD��

EDOLDELGH�EDNRLW]D�LNDVOHHNLQ�
]HQEDW�HUDELOL�EHKDUNR�OLW]DWH�
NHHQ�HUDNXVWHQ�GX�KLUXNL�KRQHN��
7HVWXOLEXUXDN�JRLDQ�GDXGH��SDV�
WHODN�EH]DOD��QRL]HDQ�EHKLQ�HUD�
ELOW]HNR��$UDQDN�WHVWXOLEXUXHQ�
RUGH]�JLGDOLEXUX�EDW�HGXNLW]HD�
DPHVWHQ�GX��2]WRSR�QDEDUPHQ�
EDW�LNXVWHQ�GLR�WHVWXOLEXUXDN�
HUDELOW]HDUL��KDXU�EDNRLW]DN�
EHUHD�HGXNLW]HD��´,UDNDVOHHN�
LNDUDJDUUL]NR�SUHVLRD�VHQWLW]HQ�
GXWH�WHVWXOLEXUX�KRUL�HW[HUD�
EHWHWD�HUDPDQ�GH]DWHQ��(WD�
RUGXDQ��SUHVLR�KRUUHQ�DXUUHDQ��
ÀW[DN��ÀW[DN�HWD�ÀW[DN��RUULDN��
RUULDN�HWD�RUULDN�HJLWHQ�GLUD��
,UDNDVOHHN�H]�GXWH�GHQERUDULN�
L]DWHQ�DSXU�EDW�JHUDWX�HWD�JDX�
]DN�EHVWH�PRGX�EDWHDQ�HJLWHQ�
VDLDW]HNRµ��7HVWXOLEXUXD�JLGD�
PRGXDQ�KDUWX]�JHUR��DOGL]��KDQ�
SODQWHDW]HQ�GLUHQ�SURSRVDPHQDN�
JHODNR�KDXUUHQ�H]DXJDUULHWDUD�
PROGD�GDLWH]NH��OLEXUXDUHQ�
LOGRDUL�MDUUDLWX]�

��� $OJRULWPR�HJRNLDJRDN�HUDELO��
W]HD��$%1�DOJRULWPRDN�HUDELO��
W]HD�SURSRVDW]HQ�GX�$UL]PHQGL�
LNDVWRODNR�LUDNDVOHDN�

��� ,QVWUXN]LR�LWVXDN�HWD�ELGH�EDND�
UUDN�VDLKHVWX��ELGH�DQLW]�GDXGH�
JDX]DN�LNDVWHNR��%DWXNHWDN�HWD�
NHQNHWDN�KDPDLND�PRGXWDUD�
HJLQ�GDLWH]NH��HUUHJHOHWHNLQ��
HKXQHNR�WDXODUHNLQ��]X]HQ�
HUUHDODUHNLQ��]RW]HNLQ��$%1�
DOJRULWPRDUHNLQ��DEDNRDUHNLQ��
WDSWDQDUHNLQ«�´%DOLDELGHDN�ED�
GDXGH��%HUD]��H]DJXW�GLW]DJXQ��
H]�EDLWLUD�H]DJXWX�HUH�HJLWHQ��
HWD�HUDELO�GLW]DJXQ�µ��%HWL�PRGX�
EHUHDQ�HJLWHDN�DVSHUGXUD�GDNDU��
$OGL]��DEHUDVWX�HJLWHQ�JDLWX�
PRGX�DQLW]HWDUD�HJLWHDN�

*DNR�KRULHN�DXUUHUD�HUDPDWHNR��
KRQDNR�GHNDORJRD�SURSRVDW]HQ�GX�
���$XNHUDN�GHQHL�HPDQ��HWD�EDNRL�
W]DN�EHKDU�GXHQHWLN�MDUGXQ�
���(VSHULPHQWD]LRWLN�HWD�EL]LSHQHWLN�
DELDWX�
���*DUGHQWDVXQD�ELODWX�
���,NHUNHWD�PDWHPDWLNRDN�HJLQ�
���.RQW]HSWXDN�KLW]HWDUD�HNDUUL�
���(GXNLHQ�HWD�HJRHUHQ�PDLODNHWD�
HJRNLD�]DLQGX�
���=HKD]WDVXQD�HWD�HVWLPD]LRD�ODQGX�
���=X]HQHNRWLN�DOGHUDQW]L]NRUDNR�
ELGHD�HJLQ�
���(UHGX�IRUPDODN�HUDELOL�
����$KDO�GHQ�JX]WLHWDQ�JR]DWX]�HWD�
MRODVWX]�MDUGXQ�

LMO�LEWM���-��������^IRFEOME������OS�YVXEVVMPE���-�����

Š&EPMEFMHIEO�FEHEYHI��
&IVE^��I^EKYX�HMX^EKYR��
I^�FEMXMVE�I^EKYXY�
IVI�IKMXIR��IXE�IVEFMP�
HMX^EKYR�š

Š8IWXYPMFYVYEO�KSMER�
HEYHI��TEWXIPEO�
FI^EPE��RSM^IER�
FILMR�IVEFMPX^IOS��
8IWXYPMFYVYIR�SVHI^�
KMHEPMFYVY�FEX�IHYOMX^IE�
EQIWXIR�HYXš

,NDVOHHQ��
DQWRODNHWD��
DVNRWDULNRDN

.RPXQLND]LRD���
QHJR]LD]LRD���
HONDUUL]NHWD

3,5$0,'(�0(72'2/2*,.2$

,WXUULD��$QJHO�$QVLQD

7HVWX�
OLEXUXDN

,.7DN���
RUGHQDJDLOXD���
NDONXODJDLOXD���

/LWHUDWXUD�EDOLDELGHDN���
DVPDNL]XQDN���

DEHVWLDN��LSXLQDN���

-RODVDN

0DWHULDO�NRQNUHWXHQ�HWD��
DEVWUDNWXHQ�PDQLSXOD]LRD

(JXQHURNR�EL]LSHQ�HVDQJXUDWVXDN���
LQJXUXNRDN��JRUSXW]DUHQDN���



1EXIQEXMOEO�IWOYIXEVE�IXETE^�IXETE
2UDLQ�DUWH�DLSDWXWDNR�JX]WLD�MDU�
GDLWHNH�SUDNWLNDQ�JHOHWDQ��HWD�KRUUH�
WDQ�DUL�GLUD�$UDQDN�ODQD�HJLWHQ�GXHQ�
]HQWURDQ��$UL]PHQGL�LNDVWRODQ��(WDSD]�
HWDSD��]HU�HJLQ�GDLWHNHHQ�D]DOGX�GLJX��
DGLELGHDN�HPDQH]�HWD�JDX]D�HJLQJD�
UULDN�GLUHOD�HUDNXWVL]�

�� +DXU�+H]NXQW]D
0DWHPDWLNDQ��ODX�HVSDUUX]�KLW]�HJLQ�
RKL�GD��ORJLND]��]HQEDNLNXQW]D]��
QHXUULD]�HWD�JHRPHWULD]��/DXUDN��DSDU�
WH�DLSDWX�RKL�GLUD��EDLQD�HONDUUL�ORWXWD�
GDXGH��HWD�ODXUDN�HOLNDWX�EHKDU�GLUD��
1ROD"�0DWHULDOD�HVNDLQL]�HWD�HXUHQ�
JRUSXW]DN�HVNDW]HQ�GLHQD�HJLWHQ�XW]L]�
�� %DL�PDWHPDWLNDUHQ�JDUDSHQDN��

EDL�HGR]HLQ�JDLUHQDN�OLEUHD�L]DQ�
EHKDU�OXNH�+DXU�+H]NXQW]DQ��
PDWHULDOD�MDUUL�DXUUHDQ�HWD�LQJX�
UXDQ��HWD�KDLHL�XW]L�

�� (VSORUDW]DLOHD��KDXUUDUL�HVNDW]HQ�
GXHQDUL�KHOW]HQ��PXJLW]HQ��DOGD��
W]HQ«�XW]L�

�� 0DQLSXODJDUULD��HVNXHNLQ�PDWH�
ULDODN�HWD�NRQW]HSWXDN�PDQHLDWX��
WHVWXOLEXUXULN�JDEH�

�� /HKHQ�+H]NXQW]D
+DVWHNR��HQWUHVDND�HJLQ�EHKDUNR�
OLW]DWHNH�WHVWXOLEXUXHWDQ��]HU�ODQGX�
OLEXUXDUHNLQ��HWD�]HU�PRGX�PDQLSXOD�
JDUULDQ��(WD�KXUUHQJR�XUUDWVD�WHVWX�
OLEXUXULN�JDEH�GHQD�PDQLSXODJDUUL�
HJLWHD�HWD�SURLHNWXHQ�ELGH]�ODQW]HD�
OLW]DWHNH��$UH�JHKLDJR��LNDVNHWD�HVDQ�
JXUDWVXD�HJLQ�QDKL�EDGD��XQH�KRUUHWDQ�

)74)6-)28>-%/��1%8)1%8-/%�1%2-490%+%66-%

LNDVOHHQ�LQWHUHVHNR�JDL�EDWHNLQ�ORWXWD�
HJRQ�EHKDUNR�GX�SURLHNWXDN��(VDWH�
EDWHUDNR��IXWERODULHQ�NURPRHNLQ�EDO�
GLQ�EDGDELOW]D��KRUUL�DWHUD�EHKDU�]DLR�
]XNXD��´,D]��W[LWDN�HWD�DUUDXW]DN�DWH�
UDW]HNR�LQNXEDJDLOXDN�MDUUL�]LWX]WHQ�
JXUH�LNDVWRODQ��%DGD��KL]NXQW]D�HWD�
PDWHPDWLND�ODQW]HNR�EDOLDWX�JHQXHQ�
HJRHUDµ��´1LUL�JXVWDW]HQ�]DLW�SDVD�
W]HQ�GLUHQ�JDX]HL�]XNX�PDWHPDWLNRD�
DWHUDW]HDµ�
+RUUH]�JDLQ��JDUUDQW]LWVXD�GD�PDWH�
ULDOD�DUDNDW]HD��0DWHULDO�DVNR�HWD�DVNR�
GDJR��HWD�DUDNDWX�HJLQ�EHKDU�GD��(WD��
RQGRUHQ��PDQLSXODJDUUL�ELKXU�GDLWH�
NHHQD�PDQLSXODJDUUL�ELKXUWX�
3UR]HVX�KRUUHWDQ�DOGDNHWD�HVDQJX�
UDWVX�EDW�GDJR��KDXUUDUL�EHJLUDW]HNR�
HWD�KHOW]HNR�PRGXD��´+RUL�DVNR�DOGD�
WX�GD��/+NR�OHKHQ�PDLODUD�GDWRUUHQ�
KDXUUDUL�EHVWH�PRGX�EDWHUD�EHJLUDW]HQ�
]DLR�RUDLQ��HWD�IXQWVH]NRD�L]DQ�GD�
KRULµ�

�� '%+
8QH�KRQHWDQ��(.,UHNLQ�GDELOW]D�
'%+Q��*DX]D�RQ�DVNR�LNXVWHQ�GL]NLR�
$UDQDN��(.,Q�HJRHUD�HUUHDOHL�ORWXWD�
HJLWHQ�EDLWD�ELGDLD��HGXNLHWDQ�]HKDU��
%DLQD��KRU�HUH��NRQW]HSWXDN�LNDVOHHQ�
JDQD�KXUELOW]HNR�PRGXHWDQ��DOGDNHWDN�
HJLWHNR�DXNHUD�LNXVL�GX��´1LN�VDLDNHUD�
EDW�HJLQ�QXHQ�LD]��PDWHULDODUHQ�EL�KH�
UHQ�(.,UHNLQ�HJLQH]��HWD�EHVWH�KHUHQD�
PRGX�PDQLSXODJDUULDQµ��D]DOGX�GLJX��
´(.,UHQ�KHOEXUXDN�LNXVL�QLWXHQ��]HU�
MDUGXHUD�PRWD�SURSRVDW]HQ�]LUHQ�SD�
SHUHUDNR��HWD�QLN�HJRNLWX�HJLQ�QLWXHQ�

ODERUDWHJLDQ�HJLWHNR��LUXGLHNLQ�HWD�
ODQW]HNR����GLPHQWVLRNR�JHRPHWULD�
HUDELOW]HNR«�$GLELGH]��SDSHUHDQ�
SDUDOHORJUDPR�EDW�MDUW]HQ�EDGL]XWH�
QHXUW]HNR��]HUJDWLN�H]�QHXUWX�OXUUHDQ��
HGR�LUWHQ�NDOHUD�SDUDOHORJUDPR�EDW�
DXUNLWX�HWD�KDUHQ�D]DOHUD�QHXUW]HUD"µ�

�� %DW[LOHUJRD
6HOHNWLELWDWHDN�GXHQ�SLVXD�NRQWXDQ�
KDUWXWD�����PDLOD�XNLH]LQ�ELKXUW]HQ�
GD��2VR�LNDVWXUWH�DNDGHPL]LVWD�GD��
KDXWDSURED�KRUL�GHOD�HWD���HWD�H]�GXWH�
DOGDNHWDULN�HJLQ�PDLOD�KRUUHWDQ�
/HKHQHQJR�PDLODQ�EDL��]HQEDLW�DUOR�
KDUW]HQ�GLWX]WHQ�SURLHNWXDN�ODQGX�GL�
WX]WH��HWD�RVR�JXVWXUD�GDXGH�L]DQGDNR�
HPDLW]DUHNLQ��´,UDNDVOHRN�ODQWDOGHWDQ�
EDQDWX�JDUD��HWD�VHL�SURLHNWX�VRUWX�GL�
WXJX��+HOEXUXD�GD�KRULHN�JDUDWX�DKDOD�
LNDVOHDN�HGXNLDN�EHUHJDQDW]HQ�MRDWHD��
(WD��HUD�EHUHDQ��JXW[LDJR�HGR�JHKLDJR�
JLGDWXWD��LNDVOHHN�HXUHN�EHUHQ�LNHUNH�
WDN�HWD�SUR]HVXDN�JDUDW]HD��(GXNLDN�
ODQW]HDQ�HUH��LNDVOHDN�WHVWXLQJXUX�HWD�
HJLQNL]XQ�HUUHDOHWDQ�MDUW]HD��DOHJLDµ�
%LRORJLDUHNLQ�ORWXWD��SURLHNWX�
EDWHDQ��HVDWH�EDWHUDNR��NLURO�HQSUHVD�
EDW�VRUWX�HWD�HQWUHQDPHQGX�SHUWVRQD�
OL]DWXDN�DQWRODWX�EHKDU�]LWX]WHQ��DGDU�
]LHQWLÀNRNR�HWD�JL]D�]LHQW]LHWDNR�
LNDVOHDN�]LUHQ���EHQHWDNR�EXOHJRDN�
PXQWDWX�]LWX]WHQ��HW[HNR�NDIH�
WHUPRDUHNLQ�MRDWHQ�]LUHQ«�.LPLND��
ELRNLPLND��KH]LNHWD�ÀVLNRD��KL]NXQ��
W]D��D]WHUNHWD�HVWDWLVWLNRDN«�ODQGX�
]LWX]WHQ��
+RUUHOD�SODQWHDWXWD��DVNR]�HUH�
HUDNDUJDUULDJRD�GD�JDLD��´(JLD�HVDQ�
EHKDU�EDGXW��QL�RVR�HV]HSWLNR�KXUELOGX�
QLQW]HQ�SURLHNWXHWDUD��,]DQ�HUH��RVR�
DEVWUDNWXDN�LUXGLW]HQ�]DL]NLW�%DW[L�
OHUJRNR�HGXNLHWDNR�DVNR�HWD�DVNR��
HWD�H]�QHNLHQ�QROD�HNDUUL�JXUH�EL]LW]D�
HUUHDOHUDµ��GLR�$UDQDN��´(WD�HJLD�GD�
EDW]XN�RVR�]DLODN�GLUHOD��EDLQD�EHVWH�
EDW]XN�PROGD�GDLWH]NHµ��+RUUHJDWLN��
PROGD�GDLWH]NHHQ�KRULHL�KHOGX�GLHWH��
HWD�KRULHN�JDUDW]HQ�DUL�GLUD��´2QHQD�
L]DQ�]HQ�LNDVOHHN�RVR�EDORUD]LR�RQD�
HJLQ�]XWHOD��+RUUHN��QROD�H]��EXOW]DGD�
KDQGLD�HPDQ�]LJXQ�LUDNDVOHRLµ�

,IPFMHI�MRXIVIWKEVVMEO
�� ZZZ�PDWHPDWLNDNHVNXHWDUD�HXV
�� ZZZ�DSUHQGLHQGRPDWHPDWLFDV�

FRP
�� ZZZ�DFWLOXGLV�FRP





)/%64)2%/�
/-630%6)2�3296%/�&969�37%792)%2

+SKS�EPHEVXIE��FM^M�OEPMXEXIE�IXE�
OSKRM^MSE�LSFIXY^�

HJLWHNR�EDOLR�GX��%HUD]��VLQWRPD�
KRULHN�DULQW]HNR�WUDWDPHQGX�H]�IDU�
PDNRORJLNR�HUDJLQNRUUD�GD�NLUROD�
*DLQHUD��DULNHWD�ÀVLNRD�HJLWHQ�
GXWHQ�SHUWVRQHN�VHGHQWDULRHN�EDLQR�
EL]L�NDOLWDWH�KREHD�KDXWHPDWHQ�GXWH��
3HUW]HS]LR�KRUL�KDUUHPDQ�VR]LDOHWDQ�
HWD�IXQW]LRQDPHQGX�SVLNRORJLNRDQ�
QDEDUPHQW]HQ�GD�EDWLN�EDW��
$ULNHWD�ÀVLNRDN�JDUXQDUHQ�SODV�
WLNRWDVXQD�DUHDJRW]HQ�GX��%DWH]�HUH�
KLSRNDQSRDQ�JHUWDW]HQ�GD�KRUL��LNDV�
NXQW]DUHQ�HWD�PHPRULD�SUR]HVXHNLQ�
ORWXWDNR�JDUXQDUHQ�DOGHDQ�
+DLQEDW�LNHUNHWDUHQ�DUDEHUD��DULNHWD�
DHURELNRHN�DQDHURELNRHN�EDLQR�
HUDJLQ�SRVLWLERDJRDN�GLWX]WH�HUUHQGL�
PHQGX�DNDGHPLNRDQ�HWD�DGLPHQHDQ�
%HVWDOGH��LNHUNHWHN�DUJL�HUDNXWVL�
GXWHQH]��KREHNXQW]D�NRJQLWLERDN�
L]DWHQ�GLWX]WH�DO]KHLPHUUD��SDUNLQ�
VRQD�HGR�KRUUHODNR�JDL[RWDVXQHQ�EDW�
GXWHQHN��DULNHWD�DHURELNRDUHQ�RQGR�
ULR]��$O]KHLPHUUD�GXWHQ�SD]LHQWHHN�
RURLPHQD�KREHWX�GH]DNHWH�DULNHWD�
DHURELNRD�HJLWHDQ��HWD�KLSRNDQSRDUHQ�
QDUULDGXUD�JXW[LDJRWX�GH]DNHWH��*DL�
QHUD��ÀVLRWHUDSLDN�IXQW]LRQDPHQGX�
NRJQLWLERD�HWD�LQIRUPD]LRDUHQ�SUR�
]HVDPHQGXD�KREHW]HD�HUDJLQ�GH]DNH�
SDUNLQVRQD�GXWHQ�JDL[RHQJDQ�
3DWRORJLD�ÀVLNRHL�GDJRNLHQH]��LNHU�
NHWHN�HUDNXWVL�GXWH�DULNHWD�ÀVLNRD�
RVR�EDOLDJDUULD�GHOD�RVWHRDUWULWLVD��
OXQEDOJLD�HGR�]HUELNDOJLD�GXWHQ�SD�
]LHQWHHQJDQ��.DVX�KRULHWDQ��DULNHWD�
ÀVLNRDN�IXQW]LRQDPHQGX�SVLNROR�
JLNRD�HWD�EL]L�NDOLWDWHDUHQ�SHUW]HS�
]LRD�KREHW]HQ�GLWX�

-OIVOIXE�EWOSO�IVEOYXWM�
HYXIRI^��EVMOIXE�ƙWMOSEO�
IVEKMR�TSWMXMFSE�HEYOE�
JYRX^MS�OSKRMXMFSIXER�IXE�
IKSIVE�IQS^MSREPIER��
(ITVIWMSEVIOMR��
ERXWMIXEXIEVIOMR�IXE�
LSVVIPEOS�KEMX^IOMR�PSXYXEOS�
WMRXSQIXER�KIVXEX^IR�HE�
LSFIOYRX^E�FEXI^�IVI�
EVVIXER�IXE�TIRXWEQIRHYER�
IXE�LSVVIPEOS�IWTEVVY�
OSKRMXMFSIXER���

+YMPPIVQS�'ERS��
2EMEVE�3^EQM^�
IXE�7SRME�6YM^�HI�
%^YE�

),9��1IHMOYRX^E�
IXE�)VM^EMRX^E�
*EOYPXEXIE��
2IYVS^MIRX^MIXEOS�
HITEVXEQIRXYE��
4WMOMEXVMEOS�WEMPE�

%ULNHWD�DHURELNRHN�ODQHNR�
HVWUHVD�DULQGX�GH]DNHWH��\R�
JDUHNLQ��PHGLWD]LRDUHNLQ�HWD�
KRUUHODNR�DULNHWHNLQ�EDWHUD�

ODQGXWD��HWD�IURJDWXWD�GDJR�HIHNWX�
KRUUHN�HUDJLQ�SRVLWLERD�L]DWHQ�MDUUDL�
W]HQ�GXHOD�DULNHWD�XW]L�HWD�KDQGLN�VHL�
KLODEHWHUD�HUH�
'HSUHVLRDN�HUDJLQ�QHJDWLERD�L]DQ�
GH]DNH�RVDVXQHDQ��HVWUHVD�HUDJLQ�
EDLWH]DNH��HWD�HUDJLQ�QHJDWLERD�L]DQ�
GH]DNH��KDODEHU��LPPXQLWDWH�VLVWH�
PDQ�HWD�HPR]LRHWDQ�
+RUUHJDWLN��DULNHWD�DHURELNRD�GH�
SUHVLRDUHQ�VLQWRPDN�PXUUL]WHDUHNLQ�
ORWXWD�GDJR��HWD�LQVRPQLRDUL��KLSHU�
VRPQLDUL��QHNHDUL��HQHUJLDUHQ�JDOHUDUL�
HWD�SHQWVDPHQGX�QHJDWLERHL�DXUUH�



)YWOEP�,IVVMOS�9RMFIVXWMXEXIER�
IKMRHEOS�MOIVOIXE
*DXU�HJXQ��H]�GDNLJX�]HU�NLURO�
PRWD�GHQ�RQHQD�KREHNXQW]D�SVLNR�
ORJLNR�HWD�NRJQLWLERDN�JHUWDW]HNR��
H]�HWD�]HQEDW�GHQERUDQ�HJLQ�EHKDU�
GHQ�HGR�]HU�PDL]WDVXQHNLQ�HUH��
+RUUHJDWLN��KREHWX�HJLQ�EHKDU�GLUD�
DULNHWD�ÀVLNRHQ�SURJUDPD�KRULHN��
(XVNDO�+HUULNR�8QLEHUWVLWDWHDQ��
LNHUNHWD�EDW�HJLQ�JHQXHQ�ODQWDOGH�
EDWHN��D]WHUW]HNR�]HU�DULNHWD�ÀVLNRN�
KREHWX�GLW]DNHHQ�HJRHUD�DIHNWLERD��
EL]L�NDOLWDWHD�HWD�NRJQL]LRD��+RUUHWD�
UDNR��DVNRWDULNR�JDL[RWDVXQ�ÀVLNRDN�
]LWX]WHQ�SHUWVRQHNLQ�HJLQ�JHQXHQ�
LNHUNHWD��

0EKMRE�
,NHUNHWDQ�����XUWHWLN���UD�ELWDUWH�
NR����SHUWVRQDN�SDUWH�KDUWX�]XWHQ��
*DL[RWDVXQ�ÀVLNRUHQ�EDW�]HXNDWHQ�
SDUWH�KDUW]DLOH�JX]WLHN��DXUUHNR�
ORWDLOX�JXUXW]DWXNR�SODVWLD��RPDOJLD��
JRQDOJLD��OXQEDOJLD��]HUELNDOJLD��
RVWUHRDUWULWLVD�HWD�VRUEDOGDUHQ�KDXV�
WXUD��$XUUH]��WUDWDPHQGX�IDUPDNROR�
JLNRDUHNLQ�HWD�ÀVLRWHUDSLDUHNLQ�H]LQ�
L]DQ�]LHWHQ�DXUUH�HJLQ�JDL[RWDVXQ�
ÀVLNR�KRULHL�DXUUH]�

1IXSHSPSKME
3DUWH�KDUW]DLOH�JX]WLHN�JDOGHUD�ED�
W]XHL�HUDQW]XQ�]LHWHQ��JXUHNLQ�HVNX�
KDUW]HQ�KDVL�EDLQR�OHKHQ��*DOGHUD�
KRULHN�HJRHUD�HPR]LRQDODUL��EL]L�ND�
OLWDWHDUHQ�SHUW]HS]LRDUL�HWD�JDLWDVXQ�
NRJQLWLERDUL�EXUX]NRDN�L]DQ�]LUHQ��
���DVWHUD��EHUULUR�HEDOXDWX�JHQLWXHQ�
SD]LHQWHDN�

7UHVQD�KDXHN�HUDELOL�JHQLWXHQ�
�� 67$,�WHVWDUHQ�ELWDUWH]��HJRHUD�

HPR]LRQDOD�QHXUWX�]HQ�
�� %(&.�WHVWDUHQ�ELWDUWH]��GHSUH�

VLRD�QHXUWX�]HQ�
�� (852T2/��'��(4��'��WUHV�

QDUHQ�ELWDUWH]��EL]L�NDOLWDWHD�
QHXUWX�]HQ�

�� 1DJXVLHQW]DNR�:HFKVOHU�
�:$,6�,9��HVNDODNR�KDLQEDW�
WUHVQD�HUH�HUDELOL�]LUHQ��DELD�
GXUD�ELVRPRWRUUD��SUR]HVD�
W]H�DELDGXUD��DUUHWD�HWD�HSH�
ODEXUUHNR�RURLPHQD�QHXUW]HNR��
'LJLWXHQ�SURED�HJLQ�]HQ��JDL�
QHUD��HQW]XPHQH]NR�RURLPHQD�
HWD�ODQ�RURLPHQD�QHXUW]HNR��

)WOY�LEVX^IE
3DUWH�KDUW]DLOHHN�DULNHWD�DHURELNR�
QHXUUL]NRD�HJLQ�]XWHQ�EHUURJHLWD�ERVW�
PLQXWXWDQ�]HKDU��DVWHDQ�KLUX�DOGL]��
1HUUX]NR�DULNHWD�ÀVLNR�KRUL�SHUWVR�
QDUHQ�JDLWDVXQ�ÀVLNRDUHQ�DUDEHUDNRD�
L]DQ�]HQ��$ULNHWD�ÀVLNRD����PLQXWXDQ�
EL]LNOHWD�HOLSWLNRDQ�HWD����PLQXWXDQ�
]LQWDQ�NRUULND�HJLWHDQ�]HW]DQ��%RVW�
PLQXWXNR�HWHQDOGLDN�HJLWHQ�]LWX]WHQ�
���PLQXWXDQ�EHKLQ�

)QEMX^EO
3URED�HVWDWLVWLNRHN�GHPRVWUDWX�]XWHQ�
SD]LHQWHHN�KREHUD�HJLWHQ�]XWHOD�SURED�
NRJQLWLER�JX]WLHWDQ��2UR�KDU��SDUWH�
KDUW]DLOH�JX]WLHN�KREHUD�HJLQ�]XWHQ�
SURED�DIHNWLERHWDQ�HWD�EL]L�NDOLWDWHDQ��
JXUHNLQ�HVNX�KDUWX�HWD�JHUR�
$QWVLHWDWHD�QHXUW]HQ�GXHQ�67$,�
SUREDQ��EDWH]EHVWHNRD���SXQWX�MDLWVL�
]HQ��'HSUHVLRD�QHXUW]HQ�GXHQ�%',�
SUREDQ����SXQWXNR�MDLWVLHUD�L]DQ�]HQ��
%L]L�NDOLWDWHDUL�GDJRNLRQH]��SD]LHQ�
WHHN�EL]L�NDOLWDWHDUHQ�SHUW]HS]LRD�
KREHWX�]XWHQ����SXQWX�HJLQ�]XHQ�JRUD�
EDWH]EHVWHNRDN��
3URED�NRJQLWLERHN�HUDNXWVL�]XWHQH]��
KREHNXQW]D�HVDQJXUDWVXDN�HJLQ�]LUHQ�
KLW]�HWRUULDQ�HWD�RURLPHQHDQ�

3RHSVMSEO
$ULNHWD�ÀVLNRD�HJLQ�RQGRUHQ�SUR]HVX�
NRJQLWLERD��DIHNWLERD�HWD�EL]L�NDOLWD�
WHDUHQ�SHUW]HS]LRD�QROD�KREHWX�]LUHQ�
D]WHUW]HD�]XHQ�KHOEXUX�LNHUNHWDN��$X�
UUHNR�LNHUNHWHNLQ�NRQSDUDWXWD��ED]HQ�
EHUULNXQW]D�EDW��DULNHWD�ÀVLNR�MDNLQ�
EDW�GHQERUD�MDNLQ�EDWHDQ�GHÀQLWX�QDKL�
L]DQ�]HQ��KREHNXQW]D�KDXHN�D]DOW]H�
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NR��*XUH�LNHUNHWDN�DUJL�HUDNXWVL�]XHQ�
DULNHWD�DHURELNR�KRULHN�KREHNXQW]DN�
HNDUUL�]LWX]WHOD�KDLQEDW�HUHPXWDQ��ED�
WH]�HUH�DQWVLHWDWHDUHNLQ��GHSUHVLRDUH�
NLQ�HWD�WDQNHUDNR�JDLW]HNLQ�ORWXWDNR�
VLQWRPHWDQ�
%L]L�NDOLWDWHDUL�GDJRNLRQH]��DUJL�
LNXVL�]HQ�HPDLW]HWDQ�SD]LHQWHHN�
KREHUD�HJLQ�GXWHOD�EL]L�NDOLWDWHDUHQ�
SHUW]HS]LRDQ�����DVWH�SDVDWX�RQGRUHQ�
*DLQHUD��LNHUNHWD�KRQHQ�ELWDUWH]��
NRJQL]LRD�KREHW]HQ�]HQ�LNXVL�QDKL�
L]DQ�]XWHQ��EDWH]�HUH�RURLPHQDUL��
DUUHWDUL��SUR]HVDW]H�DELDGXUDUL�HWD�
KLW]�HWRUULDUL�HUUHSDUDWXWD��+LW]�MD�
ULRDUL�EXUX]NR�SUREDN�HWD�]HQEDNLHN�
DUJL�HUDNXWVL�]XWHQ�SDUWH�KDUW]DLOHHN�
KREHUD�HJLQ�]XWHOD�DUUHWDQ��RURLPH�
QHDQ��SUR]HVDPHQGXDQ��JDLWDVXQ�
ELVRPRWRUUHDQ�HWD�GLVWUDN]LRUDNR�
HUUHVLVWHQW]LDQ��3DUDPHWUR�KRULHN�
EHKDUUH]NRDN�GLUD�HJXQHURNRWDVXQH�
UDNR��HWD�EHKDUUH]NRD�GD�KRULHN�HJRNL�
HUDELOW]HD��DXWRQRPLDUDNR�HWD�ODQ�
MDUGXHUDUDNR��%HUD]��SD]LHQWHHN����
DVWHWDQ�NLUROD�HJLQ�RQGRUHQ��KREHUD�
HJLQ�]XWHQ�D]WHUWXWDNR�SDUDPHWUR�
JX]WLHWDQ�
$ULNHWD�DHURELNRDUHQ�RQGRULR�
NRJQLWLERDN�RVR�JDUUDQW]LWVXDN�L]DQ�
GDLWH]NH��RURLPHQDUHQ�HUUHQGLPHQGXD�
KREHW]HNR�HWD�KLSRNDQSRDUHQ�QDUULD�
GXUD�JXW[LDJRW]HNR��HWD�DO]KHLPHUUD�
HWD�KRUUHODNR�JDL[RWDVXQ�GHJHQH�
UDWLERHL�EXUX]NR�LNHUNHWDN�HUUD]WX�
GLW]DNHWH��*DLQHUD��LNHUNHWD�KRUUHQ�
DUDEHUD��DULNHWD�ÀVLNRD�RQXUDJDUULD�
L]DQ�GDLWHNH��EDLWD�RVDVXQWVX�GDXGHQ�
SHUWVRQHQW]DW�HWD�JDLWDVXQ�NRJQLWL�
ERDN�KREHWX�QDKL�GLWX]WHQHQW]DW�HUH�



8ULEXDUHQ�EHUEDN�VDLRD�HJLWHQ�
DUL�JLQHOD�HWD�DPDLWXWDNRDQ�
HUH��LNDVWHW[H��HXVNDOWHJL�HWD�
EDLWD�KDLQEDW�XQLEHUWVLWDWHWDNR�

LUDNDVOHHN�HUH�MDNLQDUD]L�]LJXWHQ�VDLRD�
NODVHHWDQ�HUDELOW]HQ�]XWHOD�HXVNDUDUHQ�
JDLD�MRUUDW]HNR��+RUL�LNXVLULN��XUUDWV�
EDW�JHKLDJR�HPDQ�JHQXHQ�HWD�PDWHULD�
OD��LUDNDVNXQW]DQ�HUDELOW]HNR�PRGXDQ�
HJRNLWX�EHKDU�JHQXHOD�HUDEDNL�JHQXHQ��
+DOD[H�VRUWX�]LUHQ�7ULEXDUHQ�EHUEDN�
VDLRDQ�RLQDUULWXWDNR�+L]NXQW]HQ�PXQ�
GXDQ�HWD�HXVNDUD�GHVNXEULWX]�VHNXHQ�
W]LD�GLGDNWLNRDN��RQGRNR�KHOELGHDQ�
NRQWVXOWD�GDLWH]NHHQDN��KWWS���ZZZ�
HLPDNDWDORJRD�HXV�������WULEXDUHQ�
EHUEDN�LQGH[�KWPO��%HVWDOGH��VHNXHQ�
W]LD�GLGDNWLNRDN�NDOHUDWX�JHQLWXHQHWLN�
KDLQEDW�DXUNH]SHQ�HJLQ�GLWXJX�EHUDXHQ�
HUDELOHUDUHQ�LQJXUXDQ��´7ULEXDUHQ�
%HUEDN�VHNXHQW]LD�GLGDNWLNRDN�JHODQ�
HUDELOW]HNR�MDUUDLELGHDNµ�L]HQHNR�
LNDVWDURD�HPDQ�JHQXHQ�XUULDQ�8(8N�
DQWRODWXWD��HWD�ELJDUUHQ�VDLR�EDW�HUH�
HJLQJR�GXJX�KXUUHQJR�KLODEHWHHWDQ�
6HNXHQW]LD�GLGDNWLNR�KRULHQ�LQJX�
UXNR�RLQDUUL�PHWRGRORJLNRDN�HVSOLNDWX�
DXUUHWLN��RUGHD��VHNXHQW]LHQ�VRUUHUDUHQ�
WHVWXLQJXUXD�QRODNRD�L]DQ�]HQ�D]DO�
GXNR�GXW�

-HIMEVIR�NEXSVVME
+DVWHNR�HVDQ�GH]DGDQ��7ULEXDUHQ�EHU�
EDN�HXVNDUDUL�HWD�KL]NXQW]HL�EXUX]NR�
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7S^MSPMRKYMWXE

(7%UHQ�EHVWH�SURJUDPD�EDW]XHQ�VHJL�
GDNR�NDWHEHJL�EDW�JHKLDJR�L]DQ�GHOD��
$XUUHWLN�L]DQ�GLWXJX�+LW]DUR���/HQJXD�
9LYD��%DL�KRUL[H���HGRWD�.HUPDQ�PLQ�
W]DODJXQ�ELOD��(WD�RQGRUHQ��QHURQHN�
SDUWH�KDUWX�GXGDQ�%DOLQGD��0LKLOX]H��
(UUD]X�HWD�7ULEXDUHQ�EHUEDN�
6DLRDUHQ�GLVHQXDUL�HNLQ�JHQLRQHDQ�EL�
NH]ND�KHOEXUX�JHQHUDELOW]DQ�EXUXDQ�
��� 1ROD�HUDELOL�WHOHELVWD�JXUH�PH]X�

VR]LROLQJXLVWLNRDN�]DEDOW]HNR"
��� 1ROD�ORUWX�HUDJLQ�KRUL�PRGX�

HQWUHWHQLJDUUL�HWD�WHOHELVWDJDUUL�
EDWHDQ"

,]DQ�HUH��0LKLOX]H�DPDLWX�HWD�MHQGHDN�
JDOGHW]HQ�]LGDQHDQ�]HUWDQ�QHQELOHQ��
´HXVNDUDUL�EXUX]NR�SURJUDPD�EDW�
DUL�QDL]�SUHVWDW]HQµ�HUDQW]XWHQ�QLHQ��
HWD�QRUPDOHDQ�MHQGHDUHQ�HUUHDN]LRD�
KRQDNR�KDX�L]DWHQ�]HQ��EL]NDUUHDQ�HV�
NXDUHNLQ�]DSODGDW[R�EDW�HPDQ�HWD�´]H�
LQWHUHVJDUULDµ�ODEXU�EDWH]�HUDQW]XWHD��
EHQHWDQ�SHQWVDWX�]XWHQD�´$�]H�W[DSD�µ�
]HQHDQ�
%DLQD�OHKHQ�VDLRD�HVNDLQL�RUGXNR�
OHKHQ�]RULRQ�DJXUUDN�HWD�NRPHQWDULRDN�
KDVL�]LW]DL]NLJXQ�LULVWHQ�HWD�GHQDN�EDW�
]HWR]HQ�SXQWX�EHUHDQ��VDLR�GLEHUWLJD�
UULD�]HOD�HWD�KL]NXQW]DUHQ�LQJXUXNR�
GLVNXUWVR�EDLNRUUD�]XHOD����DWDO�HPLWLWX�
HWD�$UJLD�6DULD�HPDQ�]LJXWHQHDQ�HUH�
LGHLD�KRULHN�HUUHSLNDWX�]LWX]WHQ��(WD�
KRUUHN�DVNR�SR]WX�JLQWXHQ�EH]DOD��
NH]ND�HUH�VRUWX�]LJXQ��7ULEXDUHQ�



LMO�LEWM���-��������^IRFEOME������OS�YVXEVVMPE���-�����

)YWOEVEO�HYIR�ŠX\ETEš�JEQE�
KEMRHMXY�RELM�M^ER�HYKY�IXE�
RIKEVVEVIR�IXE�XVMWXYVEVIR�
SVHI^��IYWOEVEVIR�EPHI�
PERIER�EVM�HIR�NIRHIEVIR�
MPYWMSE�XVERWQMXMXY�IXE�
IYWOEPHYRE�M^EXIEO��
MOEWXIEO�IHS�IYWOEVE^�
IKMR�IXE�WSVX^IEO�LM^XYRIM�
WSVXEVE^M�HM^OMIR�WIRXMQIRHY�
TSWMXMFSEO�REFEVQIRHY�RELM�
M^ER�HMXYKY�

3LMOS�IYWOEPX^EPIIRKERHMO�
LEVEXEKS�MVMXWM�RELM�M^ER�HYKY��
%VI�KILMEKS��WEMSEO��FEXI^�
IVI��IYWOEPKMRX^EXMO�OERTSOS�
NIRHIEVM�^Y^IRHYXEOSEO�M^ER�
HMVE��

EHUEDN�VDLRD�GHOD�HWD��WRQX�EDLNRUUD�
KRUUHQEHVWH�QDEDUPHQW]HQ�EDGD��
QRODNRDN�GLUD�HXVNDUDUHQ�LQJXUXDQ�
GDUDELOW]DJXQ�PH]XDN�HWD�WRQXDN"�
(XVNDUDUHQ�]HLQ�LUXGL�DUL�JDUD�WUDQVPL�
WLW]HQ"
%HVWDOGH��KDVLHUDWLN�JDUEL�LNXVL�JH�
QXHQ�JXUH�WHVWXLQJXUX�HQGRJDPLNRDN�
VRUWXULNR�KL]NXQW]D�NULSWLNR�HWD�QHXUUL�
EDWHDQ�DXWRNRQSOD]LHQWHD�HNLGLQ�EHKDU�
JHQXHOD�

3MREVVMER�HEKSIR�ƙPSWSƙE
3URJUDPDUHQ�IRUPDWXD�RVDW]HQ�DUL�
JLQHOD��KRQDNR�RLQDUUL�KDXHN�HUDELOL�
JHQLWXHQ��
��(XVNDUDUHQ�LQJXUXNR�',%8/�
*$=,2$�HJLQ�QDKL�L]DQ�GXJX�HWD�
KRUUHWDUDNR�H]LQEHVWHNRD�GD�VDLRD�
(175(7(1,*$55,$�L]DWHD�
�� (XVNDUDN�GXHQ�µW[DSDµ�IDPD�

JDLQGLWX�QDKL�L]DQ�GXJX�HWD�
QHJDUUDUHQ�HWD�WULVWXUDUHQ�RUGH]��
HXVNDUDUHQ�DOGH�ODQHDQ�DUL�GHQ�
MHQGHDUHQ�LOXVLRD�WUDQVPLWLWX�HWD�
HXVNDOGXQD�L]DWHDN��LNDVWHDN�HGR�
HXVNDUD]�HJLQ�HWD�VRUW]HDN�KL]WX�
QHL�VRUWDUD]L�GL]NLHQ�VHQWLPHQGX�
SRVLWLERDN�QDEDUPHQGX�

�� (PR]LRD��KDUULGXUD��MDNLQPLQD�
SL]WX�HWD��SURJUDPDQ�MRODVWX�HWD�
RQGR�SDVD�

�� 2KLNR�HXVNDOW]DOHHQJDQGLN�
KDUDWDJR�LULWVL�QDKL�L]DQ�GXJX��
$UH�JHKLDJR��VDLRDN��EDWH]�HUH��
HXVNDOJLQW]DWLN�NDQSRNR�MHQGHDUL�
]X]HQGXWDNRDN�L]DQ�GLUD�

��/HQJRDLD�WHOHELVLERD�DVNR�]DLQGX�
GD�
�� .DOHNR�SURJUDPD�L]DQ�GD��$LUHD�

HPDQ�QDKL�L]DQ�GLHJX�HONDUUL]NH�
WHL�HWD�HUUHSRUWDMHHL��*XUH�EXUXDUL�
GHEHNDWX�HJLQ�JHQLRQ�HONDUUL]NH�
WDN�OLEXUXWHJL�EDWHQ�DXUUHDQ�HJLWHD�
�VDOEXHVSHQHQ�EDW�HJLQ�EDJHQXHQ�
HUH���´$GLWXµ�NXWVXD�NHQGX�HWD�
´DULWXµ�NXWVXD�HUDQWVL�QDKL�L]DQ�
JHQLRQ�

�� 'HQHN�XOHUW]HNR�PRGXNR�KLW]DN�
HWD�NRQW]HSWXDN�HUDELOL�HWD�WHN�
QL]LVPRDN�HNLGLQ�GLWXJX��$PDN��
DODEDN�HWD�OHKHQJXVX�HOHNWUL]LVWDN�
XOHUW]HNR�PRGXDQ�KLW]�HJLQ�EHKDU�
]XWHOD�HVDWHQ�JHQLHQ�HONDUUL]NH�
WDWXHL�

�� (ONDUUL]NHWHL�HNLQ�DXUUHWLN�
JRQELGDWX�JX]WLHL�HUUHSLNDW]HQ�
JHQL]NLHQ�JXUH���JRLEXUXDN��DUJL��

PDPLWVX�HWD�ODEXU�
�� (UULWPRD��KDVLHUDNR�LUXGLDN��

WHNQLNDUHNLQ�MRODVDN«�DVNR�ODQGX�
GLUD�

��7RQXD��DODLD�HWD�EDLNRUUD��,OXVLRD�
HWD�SDVLRD�WUDQVPLWLWX�QDKL�L]DQ�
GXJX�
�� %DLQD�HUUHDOLWDWHD�GHQ�EH]DOD�

HUDNXWVL]�
�� +RUL�EDL��HUUHDOLWDWHDUL�DXUUH�HJLWH�

NR�MDUUHUD�EDLNRUUDUHNLQ��µ0HND�
JXHQ��$XUUHUD�HJLQ�EHKDU�GXJXµ�
LGHLD�WUDQVPLWLWX�QDKL�L]DQ�GXJX�
DWDO�EDNRLW]HDQ��VLQHWVLWD�EDLQDJR�
SDUWLGDN�HWD�JHUUDN�EDLNRUUHN�
LUDED]WHQ�GLWX]WHOD�

��=DLQGX�GLWXJXQ�EDOLRHQ�DUWHDQ�KR�
QDNR�KDXHN�D]SLPDUUDWXNR�QLWX]NH�
�� /XUUDOGHWDVXQD����(XVNDO�+HUUL�

WLN�NDQSRNR�HXVNDOGXQDN���/HKHQ�
SURJUDPDQ��*DUDELGH�HONDUWHDUHQ�
ELGH]��JXUH�HUUHDOLWDWH�VR]LROLQ�
JXLVWLNRD�H]DJXW]HUD�HWRUULWDNR�
KDLQEDW�KL]NXQW]D�LQGLJHQDWDNR�
KLW]DN�MDVR�JHQLWXHQ�EHUDLHQ�
KL]NXQW]DWDQ�D]SLGDW]LWD��*HURUD��
SURJUDPDQ�HQW]XQ�GLUD�RN]LWDQLH�
UD��NDWDODQD��JD]WHODQLD��IUDQWVH�
VD��LWDOLHUD�HWD�LQJHOHVD��EHVWHDN�
EHVWH�

�� $GLQD�HWD�JHQHURD���
�� (WD�DGLWXDN�HWD�DULWXDN�QDKDVWX�

GLWXJX��(GXNLDN�HWD�EL]LSHQDN�

8IPIFMWXEXMO�WIOYIRX^MIXEVE
6HNXHQW]LDN�RVDW]HNR�ODQD�,xDNL�=D�
SLUDLQHQ�HWD�ELRQ�DUWHDQ�EXUXWX�GXJX��
/DQNLGH�L]DQ�JLQHQ�0LKLOX]HQ��HWD�
RUDLQ�2UHUHWD�LNDVWRODNR�LUDNDVOHD�GD�
EHUD��HXVNDOW]DOHD��WHNQRORJLD�EHUULH�
WDQ�WUHEHD��HWD�HXVNDUD�HWD�SHGDJRJLD�
UHNLNR�SHUWVRQD�NH]NDWXD�HWD�LQWHUH�
VDWXD��/DQ�KRQHWDUDNR�SHUIHNWXD�]HOD�
SHQWVDWX�QXHQ«�HWD�KDOD�JHUWDWX�]HQ�
%DLQD�LNXVSHJL�PHWRGRORJLNRDQ��
ODJXQGXNR�JLQWXHQ�QRUEDLW�EHKDU�JH�
QXHQ��7RORVDQ�DKR]NRWDVXQD�ODQW]HNR�
ELGHUDWX�]HQ�SURLHNWX�SLORWXDQ�H]DJXWX�
QXHQ�-RVXQH�=DEDODUL�GHLWX�JHQLRQ��
DKR]NRWDVXQHDQ�DGLWXD�EHUD��HWD�
DWDO�EDWHDQ�HONDUUL]NHWDWXD�JHQXHQD��
0HWRGRORJLD�DOGHWLN�EHUDN�PDUNDWX�GX�
ELGHD��HWD�EHUDN�DGLHUD]L�]LJXQ�KDVLH�
UDWLN��JDLDN�ODQW]HD]�JDLQ��VHNXHQW]LD�
EDNRLW]DN�EHUH�KHOEXUX�NRPXQLNDWLERD�
EHKDU�]XHOD��-DUUDLDQ�LUDNXUULNR�GX]XQ�
JX]WLD�=DSLUDLQ��=DEDOD�HWD�KLUXURQ�
DUWHDQ�SUHVWDWXWDNRD�GD�

>IV�HMVE�WIOYIRX^ME�HMHEOXMOSEO#
7ULEXDUHQ�%HUEDN�VDLRD�RLQDUUL�
KDUWXWD��HXVNDUDUL�HWD�(XVNDO�+HUULNR�
HOHDQL]WDVXQDUL�EXUX]NR�RLQDUUL]NR�
H]DJXW]D�VR]LROLQJXLVWLNRD�ODQW]HNR�
PDWHULDO�GLGDNWLNRD�GD��0DWHULDO�KDX��
XQH�KRQHWDQ��HGRQRUHQW]DW�HVNXUDJDUUL�
GDJR�(,0$�NDWDORJRDQ��
+L]NXQW]HQ�PXQGXD�HWD�HXVNDUD�
GHVNXEULWX]�PDWHULDOD�����VHNXHQW]LD�
GLGDNWLNRN�RVDW]HQ�GXWH��6HNXHQW]LDN�
HXVNDUD�LNDVJDLDUHQ�PDWHULDO�RVDJD�
UUL�JLVD�HUDELO�GDLWH]NH�HWD�'%+UD�
EHJLUD�SUHVWDWX�EDGLUD�HUH��EHKDU�GLUHQ�
HJRNLW]DSHQDN�HJLQGD��JRLPDLOHWDQ��
XQLEHUWVLWDWHHWDQ��HXVNDOWHJLHWDQ��HGR�
HXVNDOGXQW]H�SURJUDPDN�JDUDW]HQ�DUL�
GLUHQ�HGR]HLQ�VHNWRUH�HGR�HUDNXQGHWDQ�
HUDELO�GDLWH]NH��HWD�]HQEDLW�LUDNDVOHN�
/+Q�HUH�HUDELOL�GLWX]WH�LNDVOH�EDNRL�
W]DUHQ�DGLQ�HWD�PDLODUD�HJRNLWXWD�
0DWHULDO�KRQHN�LNDVOHHQ�DUWHDQ�
VR]LROLQJXLVWLND�DUORDUHQ�LQJXUXNR�
WUHEH]LDN�JDUDW]HD�EXOW]DWX�QDKL�GX��
WHVWXLQJXUXDUHQ�D]WHUNHWD��GDWX�ELONHWD�
HWD�DQWRODNHWD��LQIRUPD]LR�WUXNDW]HD��



HPDLW]HQ�GHVNULEDSHQD��KDXVQDUNHWD��
H]WDEDLGD�HWD�JLVDNRDN�JDUDW]HD��(]�GX�
LNXVSHJL�MDNLQ�EDW�HPDQ�QDKL��EDL]LN�
HWD�KRQDNR�DVSHNWXHWDQ�DUUHWD�MDUUL��
�� LNDVOHDN�LQJXUDW]HQ�GLWXHQ�HUUHD�

OLWDWH�VR]LROLQJXLVWLNRD�LQWHUSUH�
WDW]HQ�ODJXQW]HD��

�� LNXVSHJL�SHUWVRQDOD�RVDW]HD��
�� HWD�HXVNDUDUHQ�HWD�HOHDQL]WDVXQD�

UHQ�DOGHNR�MDUUHUHWDUD�´PRWX�
SURSLRµ�LULWV�GDLWH]HQ�HWD�MDUUHUD�
SUDNWLNRDN�KDU�GLW]DWHQ�ORUW]HD��

6HNXHQW]LD�GLGDNWLNR�EDW�HNRL]SHQ�
HUUHDO�EDWHDQ�DPDLW]HQ�GHQ�MDUGXHUD�
PXOW]R�EDW�GD��3URSRVDW]HQ�]DLHQ�
HUURQND�JDX]DW]HNR�ELGHDQ��LNDVOHHN�
FXUULFXOXPDN�SURSRVDW]HQ�GLWXHQ�JDL�
WDVXQDN�JDUDWXNR�GLWX]WH��KRUUHWDUDNR�
SODQWHDW]HQ�]DL]NLHQ�JDLDN�HWD�MDUGXH�
UDN�JDX]DWX]��
(NRL]WX�EHKDUUHNR�KHOEXUX�KRULHN�
DQLW]DN�L]DQJR�GLUD��JDLWDVXQ�GHVEHUGL�
QDN�ODQW]H�DOGHUD��DKR]�QDKL]�LGDW]L]��
ELWDUWHNR�HWD�HXVNDUUL�GHVEHUGLQDN�
HUDELOL�EHKDUNR�GLWX]WH�KHOEXUX�NRPX�
QLNDWLER�KRULHN�ORUW]HNR���
6HNXHQW]LD�GLGDNWLNRHN�LNDVWH�
SUR]HVXD�HVDQJXUDWVXD�L]DWHD�EHUPDWX�
EHKDU�GXWH��+DX�GD��ODQW]HQ�GLUHQ�
HGXNLHN�ORWXUD�L]DQ�EHKDU�GXWH�ORUWX�
EHKDU�GXWHQ�KHOEXUX�NRPXQLNDWLERDUH�
NLQ��%L�LOGRDN�HWHQJDEH�ORWXWD�GRD]��
JXUH�NDVXDQ��VR]LROLQJXLVWLND�HGXNLDN�
HWD�KHOEXUX�NRPXQLNDWLERD�ORUW]HNR�
JDLWDVXQDN�

,NDVNHWD�SUR]HVX�KRUL�HVDQJXUDWVXD�
L]DWHNR��H]LQEHVWHNR�EL�DUGDW]�GDXGH��
OHKHQD��PDWHULDOD�HVDQJXUDWVXD�L]DWHD��
HWD�ELJDUUHQD��LUDNDVOHDN�SUR]HVXDUH�
NLNR�MDUUHUD�SRVLWLERD�L]DWHD�
$]NHQ�ÀQHDQ��LNDVOHDN�HNLQW]DUD�
ELGHUDW]HQ�GLWXJX��/DQW]HQ�GLUHQ�JDLHQ�
LQJXUXDQ�KDVXQDUWX�HWD�H]WDEDLGDWX�
EHKDUNR�GXWH��RQGRUHQ��SODQWHDWX�]DLHQ�
HUURQND�ORUW]HNR��(WD�ODQNHWD�KRUL�
JX]WLD�LNDVNHWD�NRRSHUDWLERD�HUDELOL]�
HJLQJR�GXWH�

1IXSHSPSKME�OSSTIVEXMFSE
.RRSHUD]LRDQ�ODQ�HJLWHDN��EDWHUD�ODQ�
HJLWHD�HVDQ�QDKL�GX��NRPXQHDQ�GXWHQ�
KHOEXUXD�ORUW]HDUUHQ��(JRHUD�NRRSH�
UDWLER�EDWHDQ��QRUEHUDN�HPDLW]D�RQDN�
ORUWX�QDKL�GLWX�EHUDUHQW]DW�HWD�JDLQH�
UDNR�WDOGHNLGHHQW]DW��+RQHQEHVWH]��ODQ�
HWD�HVIRUW]X�LQGLELGXDOD]�JDLQ��WDOGH�
ODQD�IXQWVH]NRD�GD��JL]DEDQDNRDN�EHV�
WHHNLQ�HONDUUL�HUDJLWHQ�LNDVWHQ�EDLWX�
(ONDUODQ�KRQHN���DUGDW]�KDXHN�L]DQ�
EHKDU�GLWX�
�� +HOEXUX�NRPXQD�L]DWHD�
�� (ONDUPHQSHNRWDVXQ�SRVLWLERD�

L]DWHD��KDX�GD��D]NHQ�HPDLW]DN�
JX]WLRQ�HNDUSHQD�HWD�ODQD�EHKDU�
L]DWHD�

�� %DNDUNDNR�HUDQW]XNL]XQD�
H]LQEHVWHNRD�L]DWHD�KHOEXUXD�
ORUW]HNR�HWD�HGXNLDN�HWD�H]DJX�
W]DN�JDUDW]HNR�

�� $XUUH]�DXUUHNR�NRPXQLND�

]LRD�L]DWHD��HQW]XPHQ�DNWLERD�
ODQW]HD��JXUH�DUWHNR�JDWD]NDN�
ELGHUDW]HQ�LNDVWHD«

7IOYIRX^MIR�PEROIXE�JEWIEO
+DX�JX]WLD�NRQWXDQ�KDUWXULN����IDVH�
GHVEHUGLQHWDQ�EDQDWX�GLWXJX�JXUH�
VHNXHQW]LDN�
�����IDVHD��HJRHUD�NRPXQLNDWLERDUHQ�
DXUNH]SHQD
6HNXHQW]LD�GLGDNWLNRDUHQ�DELDSXQ�
WXDQ��LNDVOHHL�DXUNH]WX�HJLWHQ�]DLH�
]HU�HJLWHUD�HWD�]HUWDQ�LNDVWHUD�JRD]HQ�
KXUUHQJR�VDLRHWDQ��$]NHQ�KHOEXUX�
NRPXQLNDWLERD�HUH�DXUNH]WHQ�]DLH��HWD�
EDLWD�KHOEXUX�KRUL�ORUW]HNR�GLQDPLNDN�
]HLQ�L]DQJR�GLUHQ�HUH��
���IDVHD��WHVWXLQJXUDW]HD
$WDO�KRQHWDQ�LNDVOHHN�GLWX]WHQ�
DXUUH]DJXW]DN�DNWLEDWXNR�GLWX]WH�HWD�
GXWHQ�LQIRUPD]LRD�HONDUUHNLQ�SDUWH�
NDWXNR�GXWH�HJLWXUD�NRRSHUDWLERDN�
HUDELOL]����������$UNDW]DN�HUGLUD�HGR�
2UUL�ELUDNDULD���*DL�EDNRLW]D�ODQW]HQ�
KDVL�DXUUHWLN��LUDNDVOHDN�RLQDUUL]NR�
D]DOSHQD�HPDQJR�GX�HWD�JDOGHUD�VRUWD�
EDW�SODQWHDWXNR�GLH�LNDVOHHL�EL�DVSHNWX�
QDJXVL�KDXHQ�LQJXUXDQ�HWD�LNDVOHHN�
HUDQW]XQ�HJLQ�EHKDUNR�GLWX]WH�
�� =HU�GDNLWH�LNDVOHHN�ODQGX�QDKL�

GHQ�FXUULFXOXPDUHQ�DWDODUL�HGR�
JDLDUL�EXUX]"

�� =HU�GDNLWH�EXNDHUDNR�SURLHNWXD�
HNRL]WHNR�EHKDU�GLUHQ�H]DJXW]HL��
ELWDUWHNRHL�QDKL]�NRPXQLND]LR�
KL]NXQW]D�PDLODUL�EXUX]"

'DNLWHQDUHQ�NRQW]LHQW]LD�KDUWX�HWD�
LNDVWHNR�EHKDUUDN�LGHQWLÀNDWX�DKDO�
L]DQJR�GLWX]WH�
���IDVHD��JDUDSHQ�IDVHD
%HKLQ�JDLD�SODQWHDWXWD��JHUR�HWD�ODQNH�
WD�NRRSHUDWLERDJRHQ�ELGH]��LNDVOHHN�
JDLDUL�GDJR]NLRQ�JDOGHUDN�HUDQW]XQ�
DKDO�L]DWHNR�LQIRUPD]LRD�ELOGXNR�GXWH��
,QIRUPD]LR�KRUUHQ�]DWL�JDUUDQW]LWVXH�
QHWDULNR�EDW�7ULEXDUHQ�%HUEDN�VDLRNR�
ELGHRDN�L]DQJR�GLUD�
+RUUH]�JDLQ��D]NHQ�KHOEXUX�NRPX�
QLNDWLERDUL�HUDQW]XWHNR�EHKDU�GLWX]WHQ�
WUHEH]LHWDQ�VDNRQGXNR�GXWH�LNDVOHHN��
%LGDLD�NRRSHUDWLER�KRQHWDQ�LUDNDVOHD�
ODJXQW]DLOH�HWD�DKRONXODUL�L]DQJR�GXWH�
���IDVHD��JDX]DW]H�IDVHD�
)DVH�KDX�HNLQW]D�IDVHD�L]DQJR�GD���
2UDLQ�DUWH�ELOGXWDNR�LQIRUPD]LR�
JX]WLDQ�RLQDUULWXWD��D]NHQ�KHOEXUXDUL�
HUDQW]XWHNR�HNLQW]DN�HJLQJR�GLUD��
ELOGXWDNR�LQIRUPD]LRD�DQWRODWX��WHV�

+%0()-(%>9��ŝ86-&9%6)2�&)6&%/Ş�7)/9)28>-%�(-(%/8-/3%/�+)0%2



WXDN�SUHVWDWX����HWD�KDX�JX]WLD�PRGX�
NRRSHUDWLERDQ�HJLQJR�GXWH�
���IDVHD��KHOEXUXD�HNRL]WHD�
,NDVOHHN��VHNXHQW]LD�EDNRLW]DUHQ�
DPDLHUDQ��KHOEXUX�]XWHQ�PDWHULDOD�
HNRL]WXNR�GXWH�
���IDVHD��HEDOXDNHWD
)DVH�EDNRLW]DUHQ�DPDLHUDQ��HGR�
LUDNDVOHDN�HJRNLDJR�LNXVWHQ�EDGX�
VHNXHQW]LDUHQ�DPDLHUDQ��LNDVOH�EDNRL�
W]DN�]HUWDQ�LNDVL�GXHQ�HWD�WDOGH�JLVD�
]HU�LNDVL�GXWHQ�]HKD]WX�EHKDUNR�GX����
HVSDUUX�DLQW]DW�KDUWXULN�
�� /DQGX�GXWHQ�JDLDUHQ�H]DJXW]DUL�

HWD�XOHUPHQDUL�GDJRNLRQH]�
�� .RPXQLND]LR�PDLODQ�L]DQ�

GLWX]WHQ�EHKDUUHL�HWD�ORUWX�GXWHQ�
JDLWDVXQDUL�GDJRNLRQH]�

�� %HKDU�]LUHQ�ELWDUWHNRDN�HUDELO�
W]HNR�ORUWX�GXWHQ�JDLWDVXQDUL�
GDJRNLRQH]�

�� 3UDNWLND�OLQJXLVWLNRHWDQ�L]DQ�
GDNR�JDUDSHQDUL�GDJRNLRQH]�

1EXIVMEPE�RSPE�IVEFMPM
'DJRHQHNR�D]DOGX�GXJX�PDWHULDO�KDX�
VRUW]HDUHQ�MDWRUULD�]HLQ�L]DQ�GHQ��HWD�
EDLWD�]HLQ�PHWRGRORJLD�HUDELOL�GXJXQ�
HUH��-DUUDLDQ��ZHEJXQHD�QROD�DQWRODWX�
GXJXQ�HWD�QROD�HUDELOL�OLWHNHHQ�D]DO�
GXNR�GXJX��:HEJXQHDUHQ�KHOEXUXD�
GD�EHUWDQ�VDUW]HQ�GHQ�HGRQRUN��LQRUHQ�
ODJXQW]DULN�JDEH��PDWHULDOD�QROD�HUDEL�
OL�EHKDU�GHQ�DUJL�L]DWHD��+RUUHWDUDNR��
KDVLHUDNR�RUULDQ���DWDO��LQIRUPD]LR�
JXQH��MDUUL�GLWXJX�
�� 1ROD�HUDELOL�PDWHULDO�KDX"
�� (]DJXWX�VHNXHQW]LD�GLGDNWLNRDN�
�� 3URLHNWXDUHQ�QRQGLN�QRUDNRDN�
$W]HNR]�DXUUHUD�KDVLNR�JDUD�DWDO�
KDXHN�D]WHUW]HQ�

D��3URLHNWXDUHQ�QRQGLN�QRUDNRDN��
�� +DVWHNR��PDWHULDO�KRQHN�GL�

WXHQ�+(/%858$.�D]DOW]HQ�
GLUD��EHUWDQ��+H]LEHUUL�GHNUHWXD�
DLQW]DW�KDUWX]�MDUUL�GLWXJXQDN���
6HNXHQW]LD�EDNRLW]DN�KHOEXUX�
KDXHWDNR�EDW]XHL�HUDQW]XWHQ�GLH��
,UDNDVOHDUHQ�JLGDQ�]HKD]WXWD�
GDWRU�VHNXHQW]LD�EDNRLW]DN�]HLQ�
KHOEXUX�GLWXHQ�

�� 7ULEXDUHQ�EHUEDN�0$7(5,$/�
3('$*2*,.2�*,6$�SXQWXDQ�
D]DOW]HQ�GD��RUDLQ�DUWH�D]DOGX�
GXJXQD��]HU�GHOD�HWD�VRUWX�GXJXQ�
PDWHULDOD��]HLQ�RLQDUUL�GLWXHQ���

�� 6HNXHQW]LHWDQ�ODQGXNR�GLUHQ�2,�

1$55,=.2�*$,7$681$.�HUH�
DLSDW]HQ�GLUD��KDXHN�HUH�OHJHDN�
PDUNDW]HQ�GLWXHQ�NRQSHWHQ�
W]LDN�NRQWXDQ�KDUWX]���HWD�NDVX�
KRQHWDQ�HUH��LUDNDVOHDUHQ�JLGDQ�
GDWRU�VHNXHQW]LD�EDNRLW]DN�]HLQ�
NRQSHWHQW]LDUL�HUDQW]XWHQ�GLRQ�

�� 0(72'2/2*,$UHQ�LQJXUXNR�
DUJLELGHDN�HUH�DJHUW]HQ�GLUD��
6HNXHQW]LD�GLGDNWLNRDN���WHNQLND�
NRRSHUDWLERDN�

�� 0DWHULDOD�HUDELOW]HNR�EHKDU�
GLUHQ�%$/,$%,'((1�EHUUL�HUH�
HPDWHQ�GD��,NDVOH�EDNRLW]DN�EHUH�
RUGHQDJDLOX�HUDPDQJDUULDUHNLQ�
ODQ�HJLWHD�SURSRVDW]HQ�GXJX��
PRGX�GLJLWDOHDQ�

�� $]NHQLN��ODQDUHQ�HJLOHDN��WHOHELV�
WD�VDLRNR�ODQ�WDOGHD�HWD�ELEOLRJUD�
ÀD�DJHUW]HQ�GLUD�

E��(]DJXWX�VHNXHQW]LD�GLGDNWLNRDN
$WDO�KRQHWDQ����VHNXHQW]LHQ�$85�
.,%,'(�PRGXNR�EDW�DXUNLWXNR�
GX]XH��,]HQEXUXD]�JDLQ��VHNXHQW]LD�
EDNRLW]HDQ�ODQGXNR�GHQ�JDLD�HWD�HJLQ�
EHKDUUHNR�HUURQND�]HKD]WHQ�GLUD��
+DXHN�GLUD�
�� (XVNDUDUHQ�WDPDLQD�
�� =HUJDWLN�H]�GXJX�HJLWHQ"�
�� (XVNDO�%DEHO
�� %DWXD�HWD�HXVNDONLDN
�� -RODV�GH]DJXQ�HXVNDUDUHNLQ
�� ;;,��PHQGHNR�HXVNDUD
�� -HQGDXUUHDQ
�� (VNROD]�NDQSR��DLVLDQ�DLVH
�� *DUXQHWLN�WHNQRORJLDUD��]LHQW]LD�

ELGHODJXQ�
�� (WD�JXN�]HU"�

F��1ROD�HUDELOL�PDWHULDO�KDX"
�� $WDO�KRQHWDQ�DJHUW]HQ�GLUD�

PDWHULDOD�HUDELOW]HNR�DUJLELGH�
SUDNWLNRDN��%HUWDQ�D]DOW]HQ�GD�
ZHEJXQHD�QROD�GDJRHQ�DQWRODWXWD�
HWD�DWDO�EDNRLW]HDQ�]HU�DXUNLWXNR�
GXJXQ��

�� :HEJXQHDN��JRLNR�´EDQHUUHDQµ�
DJHUL�GLUHQ���DWDO�QDJXVL�GLWX�
��� 6HNXHQW]LDN
��� /DQ�NRDGHUQRDN
��� *LGD�GLGDNWLNRDN

�� 6HNXHQW]LDN�DWDOHDQ��VHNXHQ�
W]LD�EDNRLW]HDQ�HJLQ�EHKDUUHNR�
MDUGXHUDN�DJHUW]HQ�GLUD��%HKLQ�
EDW�DXNHUDWXWD��MDUGXHUHWDUD�
MRNR�JHQXNH��HWD�MDUGXHUD�EDW�
EXNDWX�DKDOD��KXUUHQJRUD�SDVDNR�

LMO�LEWM���-��������^IRFEOME������OS�YVXEVVMPE���-�����

JLQDWHNH��+RUUHOD��D]NHQ�HUURQND�
JDX]DWX�DUWH��%HVWDOGH��]HQEDLW�
NDVXWDQ��MDUGXHUD�KRULHN�JDUDW]H�
NR�LNDVOHHN�/DQ�NRDGHUQRD�HUD�
ELOL�EHKDUNR�GXWH��/DQ�NRDGHUQR�
KDXHN�VDUHDQ�]LQW]LOLNDWX�GLWXJX�
*RRJOH�'ULYH�DSOLND]LRD�HUDEL�
OL]��+RQHQEHVWH]��LNDVOHHN�ODQGX�
EHKDU�GXWHQ�VHNXHQW]LDUL�GDJR�
NLRQ�/DQ�NRDGHUQRD�GHVNDUJDWX�
EHKDUNR�OXNHWH��+DLQEDW�MDUGXH�
UDWDQ�SODQWHDW]HQ�]DL]NLHQ�JDO�
GHUDN��WDXODN����EHUWDQ�EHWHW]HNR��
-DUGXHUD�KRULHN�/.�LNXUUD�GXWH��
ODQ�NRDGHUQRDQ�HJLQ�EHKDUUHNR�
MDUGXHUD�GHOD�DGLHUD]WHNR��+R�
UUHWD]�JDLQ��´7[XOHWDULRµ�GHLWX�
GLRJXQ�NRQWURO�]HUUHQGD�EDW�VRUWX�
GXJX��VHNXHQW]LDQ�]HKDU�LNDVWHQ�
DUL�GLUHQ�JX]WLD�EHUWDQ�ELOGX�GH�
]DWHQ��HWD�KDX�HUH�ODQ�NRDGHUQRDQ�
W[HUWDWX�GXJX��$]NHQ�ÀQHDQ��KDX�
L]DQJR�GD�HEDOXD]LRUDNR�HUD�
ELOL�GH]DNHWHQ�EHVWH�WUHVQD�EDW�

ŝ,M^OYRX^IR�QYRHYE�IXE�
IYWOEVE�HIWOYFVMXY^Ş�
QEXIVMEPE�����WIOYIRX^ME�
HMHEOXMOSO�SWEX^IR�HYXI��
7IOYIRX^MEO�IYWOEVE�
MOEWKEMEVIR�QEXIVMEP�SWEKEVVM�
KMWE�IVEFMP�HEMXI^OI�IXE�
(&,VE�FIKMVE�TVIWXEXY�
FEHMVE�IVI��FILEV�HMVIR�
IKSOMX^ETIREO�IKMRHE��KSM�
QEMPIXER��YRMFIVXWMXEXIIXER��
IYWOEPXIKMIXER��IHS�
IYWOEPHYRX^I�TVSKVEQEO�
KEVEX^IR�EVM�HMVIR�IHS^IMR�
WIOXSVI�IHS�IVEOYRHIXER�
IVEFMP�HEMXI^OI��IXE�^IRFEMX�
MVEOEWPIO�0,R�IVI�IVEFMPM�
HMXY^XI�MOEWPI�FEOSMX^EVIR�
EHMR�IXE�QEMPEVE�IKSOMXYXE��



UHQ��GDJRNLRQ�JLGD�GL�
GDNWLNRD�GHVNDUJDWX�

��� 2QGRUHQ��LNDVOHHL�HVDQJR�
]DLH�]HLQ�VHNXHQW]LD�ODQGXNR�
GXWHQ�HWD�ZHEJXQHDQ�VDUWX�
EHKDUNR�GXWH�VHNXHQW]LDUL�
GDJRNLRQ�ODQ�NRDGHUQRD�
GHVNDUJDW]HNR�

��� /DQ�NRDGHUQRD�GHVNDUJDWX�
RQGRUHQ��VHNXHQW]LD�ODQW]HQ�
KDVWHNR�PRGXDQ�GLUD��

�� :HEJXQHNR�D]NHQ�EL�DWDODN�
��� 1$+,(5$1��EHUWDQ�NOLN�

HJLQH]�JHUR�(,7%NR�ZHEJX�
QHNR�1DKLHUDQ�DWDOHDQ�VDU�
WXNR�JDUD��7ULEXDUHQ�EHUEDN�
VDLRNR�DWDODN�RVRULN�LNXVL�
DKDO�L]DWHNR�

��� :(%*81($��KHPHQGLN�
7ULEXDUHQ�EHUEDN�HNR�HLWE�
HXV�DWDULDQ�VDUWXNR�JDUD�

��� $LSDW]HNRD�GD�HLWE�HXV�HNR�
ZHEJXQHDQ��PDWHULDO�SHGDJR�
JLNRDUHQ�ZHEJXQHNR�ORWXUD�
HUH�DJHUW]HQ�GHOD�HWD�JUDEDWX�
]LUHQ����WHOHELVWD�VDLRHQ�
ODEXUSHQHNLQ�RVDWXWDNR�
GRNXPHQWXD�HUH�GHVNDUJD�
W]HNR�PRGXDQ�GDJRHOD�

+EMEO�IXE�KEVEMEO
(UD�JX]WLHWDNR�JDLDN�ODQW]HQ�VDLDWX�
JDUD��DVNRUHQ�KDUULGXUDUDNR��*HQXHQ�
PDWHULDO�JX]WLWLN�HQWUHVDND�HJLQ�EHKDU�
L]DQ�GXJX��HWD�JXUH�XVWH]��LUDNDVNXQ�
W]DUD�EHJLUD�HJRNLHQDN�]LUHQ����JDLDN�
DXNHUDWX�GLWXJX�´+L]NXQW]HQ�PXQGXD�
HWD�HXVNDUD�GHVNXEULWX]µ�VHNXHQW]LH�
WDUDNR�
�� %DW]XHWDQ�SURJUDPD�EDNDUUHDQ�

RLQDUULWX�JDUD�
�� %HVWH�EDW]XHWDQ��SURJUDPD�EDW�

EDLQR�JHKLDJRUHQ�]DWLDN�HUDELOL�
GLWXJX�

3URJUDPDQ�EH]DOD��VHNXHQW]LHWDQ�
HUH��HUD�GHVEHUGLQHWDNR�DWDODN�HUDELOL�
GLWXJX�
�� *DLUD�KXUELOW]HNR�VDUUHUDN��SUR�

JUDPD�JX]WLHQ�KDVLHUDWDQ�XVWH�
NDEHUHQ�EDW�]HJRHQ��KXUELOW]HNR�
SODQWHDPHQGXD��LUXGLDN��LGHLDN�
HGR�XNLWX�XPRUHWVXD��

�� ,GHLDN�DXUNH]WHNR�µD]DOSHQ�
ELVXDODNµ�ODQGX�GLWXJX��HUDELOHUD�
UHQ�SRGLXPD��KRQGDUW]DNR�PDSD��
KL]NHUD�PRWD�GHVEHUGLQDN�NRNWHO�
PRGXHQ�ELGH]���

�� (ONDUUL]NHWDN�DGLWXHNLQ�

�� .DOH�LQNHVWDN�HWD�MRODVDN�
�� %HUULHPDLOHDN��(+NR���HJRHUHQ�

OHNXNR�SURJUDPHUR��OHKHQ�GHQER�
UDOGLDQ�

�� *DL�EDWHQ�LQJXUXNR�µSLOXODNµ��
PLNURJDL�EDW��ELW[LNHULDN��GDWXDN��
HWDE���

+L]NXQW]DN�DVNRUDNR�HPDWHQ�GX�
�� ,NXVSHJL�WHNQLNRD]�JDLQ��EL]LSHQ��

HVSHULHQW]LD�HWD�HPR]LRHL�OHNX�
KDQGLD�HPDQ�GLHJX�

�� .DOHWLN�RVR�JHUWX�LELOW]HQ�VDLDWX�
JDUD��HJXQHURNR�HWD�EHQHWDNR�
HUUHDOLWDWHWLN�

�� 3LVWD�DVNR�GDXGH�LUDNDVNXQW]DQ�
HWD�KL]NXQW]D�SROLWLND�SODQJLQW]H�
WDQ�DUL�]DUHWHQHQW]DW��6HNXHQW]LH�
WDQ�HUDELOLWDNR�DWDOH]�JDLQ��EHVWH�
KDLQDW�JDL�MRUUDWX�JHQLWXHQ����
DWDOHWDQ�

3URJUDPD�HWD�VHNXHQW]LDN�JDUDL�HJR�
NLDQ�HWRUUL�GLUD�JDLQHUD�
�� $OGDNHWD�HWD�KDXVQDUNHWD�JDUDLD�

GXJX�KDX��(WD�KRUUHQ�DGLELGHULN�
JHUWXNRHQD�����DQ�DELDWXNR�GHQ�
(XVNDUDOGLD�HNLPHQD�L]DQ�OLWHNH�

�� +L]NXQW]DUHQ�JDLDN�]HQWUDOWDVXQD�
KDUWX�EHKDU�GX��EDL�HXVNDO�DJHQGD�
SROLWLNRDQ�HWD�EDLWD�JL]DUWH�HUDJL�
OHHQ�DUWHDQ��HWD�LUDNDVNXQW]DN�HUH�
ODQGX�EHKDU�GX�LNXVSHJL�KRUL�

�� %HODXQDOGL�DOGDNHWD�GXJX�HXVNDO�
JLQW]DQ�HWD�KL]WXQHL�GDJRNLHQH]�
KXUUHQJR�EHODXQDOGLDUHQ�QRUDEL�
GHD�RUDLQ�DUL�JDUD�MRNDW]HQ�
��� '�HUHGXWLN�PDVLERNL�DWHUDW]HQ�

DUL�GHQ�OHKHQ�EHODXQDOGLDUHQ�
KL]NXQW]D�SUDNWLNHN�JXUH�HWRU�
NL]XQD�EDOGLQW]DWXNR�GXWH�

��� /DQ�PXQGXDQ�]HLQ�KL]NXQW]D�
WDQ�LQWHJUDWXNR�GLUHQ�HWD�QROD�
HJLQJR�GXWHQ�IDPLOLD�RVDWX�
EHUULHWDQ�

��� (JRHUD�HWD�HUURQND�EHUULHL�
DXUUH�HJLQ�DKDO�L]DWHNR�DKDO�
GXQGX�EHKDU�GLWXJX�

�� 'LWXJXQ�D]NHQ�GDWX�VR]LROLQJXLV�
WLNRHN�PDNDODOGLD�HGR�HJRQNRU�
W]HD�DGLHUD]WHQ�GXWH�KL]NXQW]DUHQ�
HUDELOHUDUL�GDJRNLRQH]��+L]WXQDN�
�EHU�DNWLEDWX�EHKDUUD�H]LQEHVWH�
NRD�GD�DXUUHUD�HJLWHNRWDQ�

�� ,QHUW]LDN�DVWLQW]HNR�JDUDLD�KHOGX�
]DLJX��(UURQND�EHUULDN�SODQWHDWX�
EHKDU�GLWXJX�

(D�DLSDWXWDNR�KHOEXUX�KRULHN�ORUW]HNR�
VHNXHQW]LD�KDXHN�ODJXQJDUUL�]DL]NL�
]XHQ�
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ŝ7IOYIRX^MEOŞ�EXEPIER�
WIOYIRX^ME�FEOSMX^IER�
IKMR�FILEVVIOS�NEVHYIVEO�
EKIVX^IR�HMVE��&ILMR�FEX�
EYOIVEXYXE��NEVHYIVIXEVE�
NSOS�KIRYOI��IXE�NEVHYIVE�FEX�
FYOEXY�ELEPE��LYVVIRKSVE�
TEWEOS�KMREXIOI��,SVVIPE��
E^OIR�IVVSROE�KEY^EXY�EVXI��
&IWXEPHI��^IRFEMX�OEWYXER��
NEVHYIVE�LSVMIO�KEVEX^IOS�
MOEWPIIO�ŝ0ER�OSEHIVRSEŞ�
IVEFMPM�FILEVOS�HYXI��0ER�
OSEHIVRS�LSVMIO�WEVIER�
^MRX^MPMOEXY�HMXYKY�+SSKPI�
(VMZI�ETPMOE^MSE�IVEFMPM^��
,SRIRFIWXI^��MOEWPIIO�PERHY�
FILEV�HYXIR�WIOYIRX^MEVM�
HEKSOMSR�0ER�OSEHIVRSE�
HIWOEVKEXY�FILEVOS�
PYOIXI��,EMRFEX�NEVHYIVEXER�
TPERXIEX^IR�^EM^OMIR�
KEPHIVEO��XEYPEO����FIVXER�
FIXIX^IOS�

$]NHQLN��JLGD�GLGDNWLNRHQ�DWDOD�
GDXNDJX��LUDNDVOHHL�]X]HQGXD��
*LGD�GLGDNWLNRDQ�DXUNL�GDLWHNH�
VHNXHQW]LD�JDX]DW]HNR�EHKD�
UUH]NR�LQIRUPD]LR�JX]WLD��JDLD��
PDLOD��VDLR�NRSXUXD��ODQGXNR�
GLUHQ�NRQSHWHQW]LDN��KHOEXUXDN«�
(WD�EDLWD��MDUGXHUD�EDNRLW]DUHQ�
LQJXUXNR�D]DOSHQDN�HUH��7HNQLND�
NRRSHUDWLERDN�SURSRVDW]HQ�GLUH�
QHDQ��KRULHQ�LQJXUXNR�LQIRUPD�
]LRD�HUH�HPDWHQ�GD�

�� 3UDNWLNDUD�HUDPDQH]��KDXH[HN�
OLUDWHNH�:HEJXQHDQ�VDUW]HQ�
GHQ�HGRQRUN�HPDQ�EHKDUUHNR�
XUUDWVDN�
��� /DQGX�QDKL�GHQ�VHNXHQW]LD�

DXNHUDWX�
��� 6HNXHQW]LD�DXNHUDWX�RQGR�
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ELOGXPD�HPDQ�GX�DUJLWDUD�,NDV�SHGD�
JRJLD�]HUELW]XDN��LUDNDVOHDUHQ�OLEXUXD��
LNDVOHDUHQ�LUXGL�ELOGXPD�HWD�DUGDW]�
NURQRORJLNRD��(XVNDO�+HUULNR�QDKL]�
(XURSDNR�DUWH�IRUPD��WHNQLNDN�HWD�
REUD�DGLHUD]JDUULHQDN�ELOGX�GLWX]WH�ODQ�
KRQHWDQ��
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(UQHVWR�KDUW]D�HWD�=HOHVWLQD�VDJXW[RDUHQ�
JRUDEHKHUDN�MDVRW]HQ�GLWXHQ�ELOGXPDNR�
DOH�EHUULD�GD�KRQDNRD��$WVHNDEHWXWD�
GDJR�=HOHVWLQD��6LPHRQ�EHUH�SDQSLQ�
NXWWXQD�JDOGX�EDLWX��(UQHVWRN��]RULRQH]��
LUWHQELGH�SROLWD�DXUNLWXNR�GLR�DUD]RDUL��
EDL�=HOHVWLQDUHQW]DW��EDL�EDVRDQ�EL]L�
GLUHQ�EHVWH�DQLPDOLHQW]DW��+RUUHWDUDNR�
GDXGH�EHQHWDNR�DGLVNLGHDN�
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%LNRWH�ELW[LDN�ELOGXPDNR�DOH�EHUULD��
/LEXUX�KRQHWDNR�DQLPDOLD�ELNRWHHN�H]�
EHUGLQDN�GLUXGLWH��EDLQD�]HUEDLW�JDUUDQ�
W]LWVXD�SDUWHNDW]HQ�GXWH��HVSD]LR�EHUHDQ�
EL]L�GLUD��JDX]D�EHUEHUDN�HJLWHQ�GLWX]WH�
HGR�QHXUUL�EHUEHUD�GXWH��8UWHEHWHWLN�
DXUUHUDNR�KDXUUHL�]X]HQGXD�GDJR�HWD�
MDNLQPLQD��H]DJXW]D�HWD�NRQW]LHQW]LD�
HNRORJLNRD�VXVWDW]HD�GX�KHOEXUX�
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.RUUL��;DOWR�WD�%ULQNR�SDLOD]RHQ�
JRUDEHKHUHQ�LQJXUXDQ�DUJLWDUDWXULNR����
OLEXUX[NDN�DOH�EDNDUUHDQ�ELOGX�GLWX]WH�
RUDLQ��3DLOD]RHQ�HWD�EHUWDNR�SHUWVRQDLD�
H]DJXQHQ��7UDSXMDOH��0DULQD]NDQH����
DEHQWXUDN�DLW]DNL�KDUWXWD��/H]R�LQJXUXD�
HWD�KDQJR�JHUWDHUDN�HWD�MDLDN�H]DJXW]H�
NR�DXNHUD�HPDWHQ�GX�OLEXUXDN��-DL]NL�
EHO�HGR�$LDNR�+DUULDN�NDVX�
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;DJX[DU�ELOGXPDNR�EHVWH�DOH�EDW��2VDED�
/XNDVHN�HW[H�RQGRNR�SLNRQGRDUHQ�
DGDUUHWDQ�SDVDW]HQ�GX�HJXQD��OLEXUXDN�
LUDNXUUL]��HW[HNRHNLQ�KLW]�HJLQH]�HWD�
NDQWD�]DKDUUDN�DEHVWX]��JHUUD�LULVWHQ�
GHQHDQ�HUH��EHUWDQ�H]NXWDWXULN�JHUDWXNR�
GD��DUPHL�XNR�HJLQGD��KDODNR�EDWHDQ��
VHNXOD�JHKLDJR�DUERODWLN�H]�MDLVWHD�HUD�
EDNLW]HQ�GXHQ�DUWH�������/L]DUGL�6DULD�
MDVR�]XHQ�OLEXUX�KRQHN�
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(W[HDQ��HVNRODQ��NDOHDQ��ODJXQDUWHDQ����
H]WDEDLGDN�VRUW]HQ�GLUHQHDQ��H]�GD�ED�
WHUH�HUUD]D�L]DWHQ�JX]WLDN�DGRV�MDUW]HD��
3LUULW[��3RUURW[��0DULPRWRWV��3XSX�HWD�
/RUHN��RUGHD��JDXUNRDQ�LNDVJDL�JD�
UUDQW]LWVXD�MDVR�GXWH�HVNRODQ��JDWD]NHQ�
DXUUHDQ�ERURELOHDQ�HVHUL�EHKDUUD�GDJR�
JX]WLHQ�HVNDULDN��NH]NDN�HWD�VHQWLPHQ�
GXDN�HQW]XQ�HWD�HUDEDNLDN�KDUWX�DKDO�
L]DWHNR�
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9QIIRX^EOS�IYWOEVE^OS�SR�PMRI�
IRX^MOPSTIHME�

+E^XIIRX^EOS�WSVXYXEOS�
;MOMTIHME�FEX�HE�:MOMHME����IXE�
���YVXI�FMXEVXIOS�YQIIRX^EOS�
IYWOEP�IRX^MOPSTIHME��EHMR�
XEVXI�LSVVIXEOS�LEYVVIRX^EOS�
QSHYOS�PI\MOS�IXE�
WMRXE\MEVIOMR�IKMRE��IYWOEVE�
KEVFM�IXE�IVVE^IER��IXE�
YQIIR�IWOSPE�FILEVVIXEVE�
FIVI^MOM�QSPHEXYE��:MOMHME�SVK�
LIPFMHIEVIR�FMHI^�OSRXWYPXE�
HEMXIOI�IRX^MOPSTIHME�

GD�KHOEXUXD��HWD��KDUWDUD��´HXVNDUD�
LNDVWHQ�DUL�GLUHQ�KHOGXHQW]DW�HUH�
L]DQ�GDLWHNH�EDOLDJDUULD��HGR]HLQHN�
NRQWVXOWDWX�DKDO�GX��QDKL�GXJXODNR�DU�
WLNXOX�LUDNXUWHUUD]DN�HWD�XOHUWHUUD]DN�
HJRWHD��EDLQD�DOGL�EHUHDQ�LQIRUPD]LR�
QDKLNRD�GXWHQDNµ�
0DWKLDV�'DPRXU�ZLNLODUL�IUDQWVH�
VDN�VRUWX�]XHQ�9LNLGLD�����DQ��
IUDQWVHVH]NR�:LNLSHGLDUHQ�EDUUXDQ�
XPHHQW]DNR�DWDO�EDW�VRUW]HNR�EHKD�
UUD�SURSRVDWX�]HQHDQ��0HGLD:LNL�
PRWRUUD�GDUDELO�9LNLGLDN��:LNLSHGLDN�
EH]DOD��HWD�KDUHQ�SULQW]LSLR�EHUEHUDN�

GLWX��EDLQD�JDXU�HJXQ�:LNLSHGLDWLN�
NDQSRNR�SURLHNWX�EHUHJDLQD�GD��H]�
GDJR�VDUWXD�:LNLPHGLD�)XQGD]LRDUHQ�
EDUUXDQ������DQ��JD]WHODQLD]NR�EHU�
WVLRD�DELDWX�]HQ������Q�LWDOLHUD]NRD��
����DQ�HUUXVLHUD]NRD������DQ�LQJHOH�
VH]NRD��HWD�����DQ�DOHPDQLHUD]NRD��
(XVNDUD]NRD�����HDQ�VRUWX�]XHQ�
%LJXULN�EHUDN��IUDWVHVH]NR�EHUWVLRDUHQ�
DUGXUDGXQHQ�ODJXQW]D]��9LNLGLD�
NRQWDNWXDQ�GDJR�(XVNDO�:LNLODULHQ�
.XOWXUD�(ONDUWHDUHNLQ��EDLQD�SURLHN�
WX�LQGHSHQGHQWHD�GD�RUDLQJR]��HWD�
ERURQGDWH]�GLKDUGXWHQ�SHUWVRQD�JXW[L�

;
LNLSHGLDUHQ�EHUWVLR�ODEXUWX�
HWD�HUUD]DJR�EDW�L]DWHNR�
[HGH]�VRUWX�GXWH�9LNLGLD��
XPHHQW]DNR�HXVNDUD]NR�

RQ�OLQH�HQW]LNORSHGLD��LULW]LWD�]HQEDL�
WHWDQ�:LNLSHGLDNR�DUWLNXOXDN�OX]HDN��
NRQSOH[XDN�HWD�]DLODN�GLUHOD�KDXU�HWD�
JD]WHW[RHQW]DW��%HUH]LNL����HWD����XUWH�
DUWHNR�XPHHQ�HVNRODNR�EHKDUUHWDUD�
EHJLUD�HJLQD�GDJR��EDLQD�H]�KRUUHWD�
UDNR�EDNDUULN��,]DQ�HUH��.ROGR�%LJXUL�
HXVNDUD]NR�9LNLGLDUHQ�VRUW]DLOHDN�
D]DOGX�EH]DOD��HXVNDUD�HUUD]HDQ�LGD�
W]LWDNR�:LNLSHGLD�PRGXNR�EDW�L]DWHD�
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NEVX^IE�M^ER�HE�\IHIE��LEPE�;MOMTIHME�
VIR�FIVXWMS�PEFYVVEKS�IXE�IVVE^EKS�FEX�
SWEX^IOS��)WOSPE�YQIIRKER�TIRXWE�
XYXE�WSVXY�HYXI�:MOMHME��FEMRE�I^�LEMIO�
IVEFMPX^EMPI�LYXW�KMWE�LEYXIQERI^��FEM^MO�
IXE�FEMXE�TEVXEMHI�FI^EPE�IVI��,SVVIKEXMO��
MVEOEWPIIM�HIM�FIVI^ME�IKMR�RELM�HMIXI�
TVSMIOXY�LSRIXER�TEVXI�LEVX^IOS�IXE�
IYVIR�MOEWPIEO�IVI�IYWOEVE^OS�:MOMHME�
SWEX^IVE�ERMQEX^IOS��RELM�FEMXYXI�
IYWOEVE^OS�:MOMHME�FEPMEKEVVM�M^EXIE�
IWOSPE�YQIIRX^EX��I^�FEOEVVMO�IYVIR�
IWOSPE�PEREO�IKMR�FILEV�HMXY^XIRIER�
OSRXWYPXEX^IOS��FEM^MO�IXE�FEMXE�EVXMOY�
PYEO�MHEX^M^�OSQYRMXEXI�IVEMOYRX^E�
PERIER�TEVXI�LEVX^IOS�IVI�

,EVVIQERIXEVEOS
:MOMHMEVIR�SVVMEPHI�REKYWMEVIR�E^EPIER�
EKIVX^IR�HIR�Š)^XEFEMHEš�LSVX^IER�
OPMOEXY�IXE�QI^Y�FEX�YX^�HEMOIXI��IHSXE�
IY$ZMOMHME�SVK�LIPFMHIVE�MHEX^M�
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M
EDW]XHN�KDUW]HQ�GXWH�SDUWH�EHUWDQ��
*X]WLUD��RUDLQ�DUWH������DUWLNXOX�
RVDWX�GLWX]WH�HXVNDUD]��=DWL�KDQGL�
EDW��JD]WHODQLD]NR��IUDQWVHVH]NR�HGR�
LQJHOHVH]NR�EHUWVLRHWDNR�WHVWXDN�
HXVNDUDWX]�RQGX�GXWH��HWD�EHVWH�]DWL�
EDW�HXVNDUD]NR�:LNLSHGLDNR�HGXNLDN�
HJRNLWX]�9LNLGLDUHQ�SULQW]LSLR�QDJX�
VLHWDUD��%HVWDOGH��0DLWH�*RxL�LUDNDV�
OHDUHQ�ELWDUWH]��-DNLQW]D�LNDVWRODNR�
LNDVOH�EDW]XHN�HUH�SDUWH�KDUWX�]XWHQ�
����DQ��HVNRODQ�ODQGXWDNR�PDWHULDOH�
NLQ�]HQEDLW�HGXNL�RVDWX]��(UD�EHUHDQ��
(+8UHQ�,W]XOSHQ�HWD�,QWHUSUHWD]LR�
*UDGXNR�LNDVOH�EDW]XHQ�ODQNLGHW]DUL�
HVNHU�HUH�VDUWX�DKDO�L]DQ�GLUD�GR]HQD�
SDUH�EDW�DUWLNXOX��
%LJXULN�D]DOGX�EH]DOD��/HKHQ�
+H]NXQW]DNR�D]NHQ�XUWHHWDNR�HWD�
'%+NR�OHKHQ�XUWHHWDNR�LNDVOHHN�
EHKDU�GXWHQ�LQIRUPD]LR�HQW]LNOR�
SHGLNRDUHQ�HWD�KDLHQ�HXVNDUD]NR�
KL]NXQW]D�JDLWDVXQDUHQ�DUDEHUDNR�
HGXNLDN�HVNDLQW]HQ�DKDOHJLQW]HQ�GLUD��
´:LNLSHGLDNR�HGXNL�DVNR�HWD�DVNR�
H]�GLUD�RVR�HJRNLDN�DGLQ�WDUWH�KRUUH�
WDUDNR��EDL�RVR�OX]HDN�GLUHODNR��EDL�
LQIRUPD]LR�HQW]LNORSHGLNR�RVR�]DEDO�
HWD�HVSH]LDOL]DWXD�HPDWHQ�GHODNR��HWD�
EDLWD��VDUUL��HUUHJLVWUR�MDVR�VDPDUUD�
HUDELOW]HQ�GHODNR�HUHµ��:LNLSHGLDNR�
HWD�9LNLGLDNR�LQIRUPD]LRDUHQ�DUWHNR�
DOGHD�LNXVWHNR��DGLELGH]��&KDUOHV�
&KDSOLQL�EXUX]�HPDWHQ�GHQ�LQIRUPD�
]LRD�NRQWVXOWD�GDLWHNH��

-VEOEWPI�IXE�MOEWPIIM�
TEVXI�LEVX^IOS�HIME
(VNROD�XPHHQJDQ�SHQWVDWXWD�VRUWX�
GXWH�9LNLGLD��EDLQD�H]�KDLHN�HUDELO�
W]DLOH�KXWV�JLVD�KDXWHPDQH]��EDL]LN�HWD�
EDLWD�SDUWDLGH�EH]DOD�HUH��´*XUH�DVPRD�
GD�DGLQ�KRUUHWDNR�HXVNDO�XPHHN�EHUHN�
HUH�SDUWH�KDUW]HD�9LNLGLD�HJLWHQ��KDLHN�
L]DWHD�LQWHUHVDW]HQ�]DL]NLHQ�DUWLNXOXDN�
LGD]WHQ�GLWX]WHQDN��EHKDUEDGD�HXUHQ�
LUDNDVOHHQ�ODJXQW]DUHNLQ��HVNRODUDNR�
EDOLDJDUULDN�L]DQ�GDLWH]NHHQ�JDLHWDQ�
HXUHQ�HNDUSHQD�HJLQH]µ��+RUUHJDWLN��
LUDNDVOHHL�GHL�EHUH]LD�HJLQ�QDKL�GLHWH�
SURLHNWX�KRQHWDQ�SDUWH�KDUW]HNR�HWD�
HXUHQ�LNDVOHDN�HUH�HXVNDUD]NR�9LNL�
GLD�RVDW]HUD�DQLPDW]HNR��QDKL�EDLWXWH�
HXVNDUD]NR�9LNLGLD�EDOLDJDUUL�L]DWHD�
HVNROD�XPHHQW]DW��H]�EDNDUULN�HXUHQ�
HVNROD�ODQDN�HJLQ�EHKDU�GLWX]WHQHDQ�
NRQWVXOWDW]HNR��EDL]LN�HWD�EDLWD�DUWLNX�

OXDN�LGDW]L]�NRPXQLWDWH�HUDLNXQW]D�
ODQHDQ�SDUWH�KDUW]HNR�HUH��
:LNLSHGLD�EH]DOD��9LNLGLD�HUH�HUD�
ELOHUD�OLEUHNR�HQW]LNORSHGLD�NRODER�
UDWLERD�GD��HWD��EHUD]��ZLNL�SURLHNWX�
EDW�GHQH]�JHUR��HGRQRUN�KDU�GH]DNH�
SDUWH��DUWLNXOXDN�LGDW]L]��DOGDWX]�
HGR�RVDWX]��LQIRUPD]LRD�JHKLWX]�HGR�
]X]HQGX]��EDLQD�EHWL�HUH�KL]NHUD�
JDUELD�HWD�XOHUWHUUD]D�HUDELOL]��+RUUH�
WDUDNR�NRQWXD�LUHNL�EHVWHULN�H]�GD�HJLQ�
EHKDU��´:LNLSHGLDN�GXHQDUHQ�DQW]HNR�
EHUPHD�GDXND�9LNLGLDN�HUH��(GR]HLQHN�
NRQWUROD�GH]DNH�LGDW]LWDNR�HGXNLDUHQ�
]X]HQWDVXQD�HWD��RNHUUHQ�EDW�DXUNL�
WX]�JHUR��HGRQRUN�]X]HQGX�GH]DNH��
(UDELOW]DLOHHQ�HUNLGHJR�HGR�NRPXQL�
WDWHDN�EHUDN�NRQWURODWX�HWD�EHUPDWX�
EHKDU�GX�SODWDIRUPDUHQ�NDOLWDWHDµ��
=HQW]X�KRUUHWDQ��HXVNDUD]NR�9LNLGLD�
UHQ�EXOW]DW]DLOHHL�JXVWDWXNR�OLW]DLHNH�
(XVNDO�+HUULNR�HVNROD�NRPXQLWDWHD�
RVDW]HQ�GXWHQHN�KDUW]HD�SDUWH�9LNLGLD�
HJLWHNR�ODQHWDQ��HWD�EHUH]LNL�XPHHN�
HXUHN��KDLHQW]DNR�LNDVELGH�ELNDLQD�
L]DQ�GDLWHNHHODNR��HJLWHQ�GXWHQ�KRUUHQ�
HUDELOJDUULWDVXQDUL�EHJLUD�EDWHWLN��HWD��
EHVWHWLN��WHVWXDN�RQOLQH�VRUW]HQ�HWD�
HGLWDW]HQ�LNDVWHNR�WUHVQD�H]LQHJRNLD�
JRD�L]DQ�GDLWHNHHODNR��´8PHHQW]DW�
RVR�PRWLEDJDUULD�L]DQ�GDLWHNH�MDNLWHD�
HXUHQ�ODQD�QRQEDLW�JHUDWXNR�GHOD��
HGRQRUN�LUDNXUW]HNR�HGR�]X]HQW]HNR��
HWD�JD]WHHN�HUH�EHUGLQ�HJLQ�GH]DNHWH��
EHVWHHN�HJLQGDNR�ODQD�RVDWX�HGR�KREH�
WXµ��)UDQWVHVH]NR�EHUWVLRDQ��DGLELGH]��
HVDWHQ�GD�HGLWRUHHQ�HUGLDN�EDNDUULN�GL�
UHOD�KHOGXDN��EHVWH�HUGLD�XPH�HWD�QHUD�
EHDN�GLUHOD��HGXNLDN�HVNROD�SURLHNWXHQ�
EDUUXDQ�VRUW]HQ�HWD�LJRW]HQ�GLWX]WHQDN��
´2QGR�OHJRNH�KHPHQ�HUH�ELGH�KRUUH�
WDWLN�MRW]HD��NRQWXDQ�L]DQLN�JDXU�HJXQ�
LNDVWHW[H�DVNRWDQ�HUDELOW]HQ�GLUHOD�
WHNQRORJLD�EHUULHWDUD�ORWXWDNR�ELWDU�
WHNRDN��EORJDN��ZHE�RUULDN��ELGHRDN��
SRZHUSRLQWDN��HWDE����HWD�GHVLJDUULD�
L]DQ�OLWHNH�PDWHULDO�KRUL�OHNX�EDWHDQ�
]HQWUDOL]DWXWD�HGXNL�DKDO�L]DWHDµ��
,NDVWHW[H��LUDNDVOH�HGR�LNDVOHUHQ�
EDWHN�9LNLGLDNR�DUGXUDGXQHQ�EDWH�
NLQ�KDUUHPDQHWDQ�MDUUL�QDKLNR�EDOX��
RUULDOGH�QDJXVLDUHQ�D]DOHDQ��KWWSV���
HX�YLNLGLD�RUJ�ZLNL�$]DOD��DJHUW]HQ�
GHQ�´(]WDEDLGDµ�KRUW]HDQ�NOLNDWX�
HWD�PH]X�EDW�XW]L�GH]DNH��HGRWD�
EHVWHOD�HX#YLNLGLD�RUJ�KHOELGHUD�
LGDW]L��



)(VNRODQ�VDUWX�EHUUL�GD�IDPL�
OLDNR�W[LNLHQD��/HKHQHQJR]��
3R]LN�MRDQ�RKL�GD��ODJXQDN�
LNXVWHUD��-RODVWHUD��2UDLQGLN�

H]�GDNL�]HU�GHQ�HVNROD��]HU�HVDQ�QDKL�
GXHQ��2UDLQGLN�H]�GDNL�EHUH�EL]LW]D�
HUDEDW�DOGDWXNR�GHOD��2UDLQGLN�H]�
GDNL�KRUW[H�DXUNL�GLW]DNHHOD�EHUH�
EL]LW]DNR�ELGHODJXQDN�L]DQ�GDL�
WH]NHHQDN��1LN�RURLPHQ�ODXVRD�GXW�
HVNRODNR�OHKHQHQJR�HJXQD]��EDLQD�
JRJRDQ�GXW�QHJDUUH]�VDUWX�QLQW]HOD��
7LUD��H]�GDXNDW�JRJRDQ��EDLQD�EHWL�
HVDQ�L]DQ�GLGDWH�QHJDUUH]�VDUWX�QLQ�
W]HOD��(WD�EDUQHUDWX�HJLQ�GXW��QHXUH�
QHXUHD�GHQ�RURLW]DSHQD�VRUWX�GXW��
DOHJLD��-D]RWDNRD�EHUUHVWHNR�HGR��DU�
JD]NL�EDW�HJLQ�]XWHQ��HWD�EDL��KRUL[H�
QDL]�QL��HWD�EDL��QHJDUUH]�DUL�QDL]��
(]�QXNH�SDUDOHOLVPRULN�HJLQ�QDKL�
HW[HNR�W[LNLHQDUHQ�HVSHULHQW]LDUHQ�
HWD�QLUHDUHQ�DUWHDQ��6HJXUXHQLN��
KDUHQ�MRODVWRNLDQ�H]�GDJR�VRUJLQLN�
PDOW]XUUHQDN�H]NXWDW]HQ�]LWXHQ�DWH�
PLVWHULRWVXULN��=LXUUHQLN��LUDNDV�
OHDN�H]�GX�EHUHL]NHWDULN�HJLQJR�5�
DKRVNDW]HDQ�RQGR�HJLWHQ�GXWHQHQ�
HWD�W[DUWR�HJLWHQ�GXWHQHQ�DUWHDQ��HWD�
H]�GDNLW�OLW[DUUHULHNLQ�RVSDWXNR�RWH�
GLWXHQ�XUWHEHWHW]HDN��(]�GDNLW�L]DQ�

JR�GLWXHQ�LUDNDVOHDN�VDPXUWDVXQH]�
JRJRUDWXNR�GLWXHQ�GHQERUDUHNLQ��
HGR�DPRUUX]��HGR�D[RODJDEHNHULD]��
HGR�RNHUUHQD��DKD]WXNR�RWH�GLWXHQ��
+H]NXQW]D�VLVWHPDULN�RQHQD�)LQODQ�
GLDQ�HL�GDJR��HWD�LUDNDVOH�L]DWHD�JDX�
]D�KDQGLD�GD�KDQ��,UDNDVOHHQ�RÀ]LRD�
L]XJDUUL�HVWLPDW]HQ�GXWH�KHUULWDUUHN��
,UDNDVOH�LNDVNHWDN�HJLWHNR��XQL�
EHUWVLWDWHDN�RVR�QRWD�DOWXD�HVNDW]HQ�
GX�)LQODQGLDQ��HWD�DXUNH]WXWDNRHQ�
����EDLQR�H]�GX�RQDUW]HQ��*DX]D�
VHULRD�GD�LUDNDVNXQW]D�)LQODQGLDQ��
VHULRHQD��DJLDQ��(]�GDNLW�KHPHQ�
RVR�VHULRW]DW�GDXNDJXQ�KH]NXQW]D��
LUDNDVOHHQ�ODQD��EDLQD�HVDQJR�QXNH�
HUGL�VHULR�EDNDUULN�KDUW]HQ�GXJXOD��
*RJRUDW]HQ�GLWXW�LUDNDVOH�EDW]XN��
(]�GDNLW�RQDN�]LUHQ��EDLQD��KDVLH�
UDNR�LUDNDVOH�KDLHQ�RURLW]DSHQ�RQD�
GDXNDW��2VR�DOWXDN�LUXGLW]HQ�]LW]DL]�
NLGDQ��HWD�RVR�]DKDUUDN��´=XN�]RUW]L�
XUWH�HGR�L]DQJR�GLWX]X"µ��JDOGHW]HQ�
JHQLHQ�]RUW]L�]HQEDNLD�PLODUHQ�
VLQRQLPR�]HQHDQ��+D]L�JLQHQ��EDLQD��
HWD��KD]WHDQ��JDX]DN�EHUH�QHXUULUD�
LW]XOW]HQ�GLUD��,UDNDVOH�KDLHN�H]�
]LUHQ�0DWXVDOHP�EH]DLQ�]DKDUUDN�
�EHUH]��]DKDUUDN�HUH�H]�]LUHQ���H]WD�
$OW]RNR�(UUDOGRLD�EH]DLQ�DOWXDN�HUH��

'DJRHQHNR�L]HQDN�EDLQR�H]�GLWXW�
JRJRUDW]HQ��.DOHDQ�LNXVLNR�EDQLWX��
H]�QLWX]NH�H]DJXWXNR�VHJXUXHQLN��
+DLHN�QL�HUH�H]��8UWHHN�DXUUHUD�HJLQ�
DKDOD��XJDOW]HQ�MRDQ�]LUHQ�LUDNDV�
OHDN��HWD�QLUH�DKDQ]WXUD�KDQGLW]HQ��
%DW]XN�H]DEDWX�GLWX�QLUH�JDUXQDN��
2QGR�JRJRDQ�GLWXW�W[DUUHQDN��HWD�RQ�
DSXUUDN�HUH�EDL��,NDVNXQW]D�VDVRLD�
H]�GDXNDW�EDWHUH�LGHDOL]DWXWD�EHVWH�
JDX]D�EDW]XN�LGHDOL]DWX�GLWXGDODNR��
EHKDUEDGD��'HVEHUGLQDN�]LUHQ�QLUH�
LNDVOH�VDVRLDUHQ�OHNXNR�L]DQ�]LUHQ�
LNDVWROD�ELDN��HWD�KRUL�HUH�HVDQ�EHKDU�
GD��/HKHQHQJRD��W[LNLD��JXUDVRHN�
EXOW]DWXD��RLQDUUL�RLQDUULHWDWLN��
(UDEDWHNR�LQSOLND]LRD�HVNDW]HQ�
]XHQD�]HQ�LNDVWROD�KXUD��+RUUH�
JDWLN��HWD�VHJXUX�DVNR�QL�XPHDJR�
QLQW]HODNR��VDPXUWDVXQDUHQ�]RNRDQ�
JRUGHULN�GDXNDW��%LJDUUHQD��DOGL]��
KDQGLD�]HQ��XUUXQD��]HQW]X�EDWHDQ��
+DQGLN��LNDVNLGHDN�JRJRUDW]HQ�GLWXW�
EDWLN�EDW��EDW]XN�EDLQR�H]���HWD�L]DQ�
QLWXHQ�LUDNDVOH�W[DUUDN��$UUD]RLD"�
1L�QDJXVLDJR�QLQW]HQ��HWD�RVWHUDQ�
W]HNR�EHJLUDGDUHNLQ�EL]L�HWD�LNXVL�
QXHQ�GHQD��(GR]HODQ�HUH��JHUR�HWD�
XUUXQDJR�GDJR�GHQD��KDQ��LWVDVRDUHQ�
RVWHUW]HWLN�KDUDJR��
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