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M^EXIE�IXE�LEYV�FEOSMX^EO�FIVI�MRXIVIWIR�IHS�KYWXYIR�EVEFIVE�FEXIXMO�
FIWXIVE�QYKMX^IOS�EYOIVE�IHYOMX^IE��(YIPE�LMVY�YVXI�LEWM�^MVIR�FMHIE�
YVVEX^IR�IXE�HEKSIRIOS�IKME�FMPEOEXY�^EMI�LEWMIVER�EQIWXY�FIWXIVMO�
IKMXIR�I^�^YXIR�LYVE��.SER�HIR�IOEMREVIR���ER�EYVOI^XY�^YXIR�E^OIR�
LMVY�MOEWXYVXIIXER���IXE����YVXI�EVXIOS�MOEWPIIOMR�>M^YVOMPKS�7ER�1MPPER�
IWOSPER�^IMR�%FEPX^MWOIXEOS�8\EPFYVYR�KEVEXY�HYXIR�TVS^IWYE��4VSMIOXYEVIR�
OSSVHMREX^EMPI�)PIRE�0EM^IO��%FEPX^MWOIXEOS�MVEOEWPI�0IMVI�%VVIWIMKSVVIO�IXE�
>M^YVOMPKS�%PEMX^�>IRKSXMXEFIRKSEO�OSRXEXYXEOSEO�NEWSX^IR�HMVE�EVXMOYPY�
LSRIXER�
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�
���������LNDVWXUWHD]�JHUR]WLN��HVNRODN�WDLOHU�ELGH]�
GLWX]WH�DQWRODWXWD�=L]XUNLOHQ�HWD�$EDOW]LVNHWDQ��H]�
GXWH�LNDVJHODULN��H]�GXWH�DUORULN��H]�GXWH�RUGXWHJL�
KHUWVLULN�HWD�H]�GXWH�PDLODULN��(VNROD�ELHWDQ�ERVQD�

LUDNDVOHN�MDUGXWHQ�GXWH�EL�HWD�KDPDEL�XUWH�DUWHNR�������
XPHUHNLQ��HWD�ELHWDUDNR�NRRUGLQDW]DLOH�EDWHNLQ��(OHQD�/DL]�
SURLHNWXDUHQ�NRRUGLQDW]DLOHDN�D]DOW]HQ�GXHQ�HUDQ��WDLOH�
UUHWDQ�KDXUUHL�LQJXUXQH�EDW��JLUR�EDW�HWD�EDOLDELGH�EDW]XN�
HVNDLQW]HQ�]DL]NLH��HWD�EHVWH�RURUHQ�JDLQHWLN�PDLVX�PDLVWUHQ�
EDEHVD�HWD�PDLWDVXQD�GXWH�LNDVOHHN�ODQ�HJLQ�GH]DWHQ��´+DXU�
JX]WLHQ�LQWHUHVHL�HUDQW]XWHQ�VDLDW]HQ�JDUD��(WD�VDUULWDQ�ORUWX�
H]�DUUHQ��ODQHUDNR�RUGXDQ�KRUL[H�GXJX�EHWL�LSDU��(XUHQ�EH�
KDUUDN��HXUHQ�JXVWXDN��HXUHQ�LQWHUHVDN«�]HQEDW�HWD�JHKLDJR�
H]DJXWX��RUGXDQ�HWD�JHKLDJR�DVPDWXNR�GXJXµ��+DUWDUD��
HVNRODNR�RKLNR�DUORDN�WDLOHU�KRULHQ�ELWDUWH]�MRUUDW]HQ�GLWX]WH�
HWD�VDLDW]HQ�GLUD�WDLOHU�JX]WLHWDQ�DUOR�JX]WLDN�ODQW]HNR�DXNHUD�
HPDWHQ��7DLOHU�QDJXVLDN�RQGRNRDN�GLUD��DUR]WHJLD��PXJL�
PHQGXD��]LHQW]LD��OLEXUXWHJLD�HWD�DUWHD��(WD��NRQW]HSWXDONL�
WDLOHU�KRULHQ�EDUUXDQ�ODQW]HQ�GLWX]WHQ�EHVWH�KLUX�HVSDUUX�HUH�
EDGLWX]WH��ÀVLNRNL�EHVWHODNR�KLUX�HUHPX�HUDELOW]HQ�EDGLWX]WH�
HUH��EDUDW]D��VXNDOGHD�HWD�¶PXJL]LHQW]LD·�L]HQHNRD��

(JXQHUR��DOGL�EHUHDQ��ODX�EDW�WDLOHU�LUHNLW]HQ�GLWX]WH�6DQ�
0LOODQHQ�HWD�7[DOEXUXQ��HWD�XPHHN�HUDEDNLW]HQ�GXWH�]DEDOLN�
GDJRHQ�]HLQ�WDLOHUUHWDUD�MRDQ��EDLWD�]HQEDW�GHQERUD�LJDUR�
OHNX�HWD�MDUGXHUD�EDNRLW]HDQ�HUH��´(VNDW]HQ�GLHJXQ�EDNDUUD�

GD�VDLDW]HNR�DVWHDQ�EL�DOGL]�WDLOHU�JX]WLHWDWLN�SDVDW]HQ��%DLQD�
KRUUHWDQ�HUH�RVR�PDOJXDN�JDUD��8PH�EDW]XHN�LQWHUHV�KDQGLD�
JRD�GXWHODNR�HWD�RUGX�JHKLDJR�LJDURW]HQ�GLWX]WHODNR�WDLOHU�
EDW]XHWDQ�EHVWHHWDQ�EDLQR��%HVWHOD�H]�JLQDWHNH�SUHGLNDW]HQ�
GXJXQDUHNLQ�NRKHUHQWHDN�L]DQJRµ��JDLQHUDW]HQ�GX�/DL]HN���

7DLOHU�EDNRLW]DN�DXNHUD�DVNR�HPDWHQ�GLWX�HWD�KDXUUDN�HXUHQ�
ODQHWDQ��SURLHNWXHWDQ��HVSHULPHQWXHWDQ��LNHUNHWHWDQ��LUDNXU�
NHWHWDQ«�]HQWUDWX�GDLWH]NH��EDNDUND��ELQDND�HGRWD�WDOGHDQ��
EDNRLW]D�EHUH�PRGXUD��HWD�EHUH�HUULWPRDQ��+DOD�]HKD]WHQ�GX�
SURLHNWXDUHQ�NRRUGLQDW]DLOHDN��´+DXUUHQ�HVNXUD�PDWHULDO�HWD�
HJRHUD�EL]L�EL]LDN�MDUW]HQ�VDLDW]HQ�JDUD��EHQH�EHQHWDNRDN��

)PIRE�0EM^��0IMVI�%VVIWIMKSV�IXE�%PEMX^�>IRKSXMXEFIRKSE�TVSMIOXYE�EYVOI^XIR�



XPH�JX]WLHQ�LQWHUHVHL�HUDQW]XQJR�GLHWHQDN�HWD�HXUHQ�JDUDSHQ�
HWDSHWDUDNR�HJRNLDN�L]DQJR�GLUHQDN��2UDLQ�KDVLWDNRD�EHVWH�
XQH�EDWHDQ�MDUUDL�GH]DNHWH�KDXUUHN��HUUHSLND�GH]DNHWH��
EHUULUR�ODQGX��EHUULUR�HJLQ��EHUUHVNXUDWX«�HWD�KRUUHOD�HXUHQ�
EXUXD�GHVNXEULW]HQ�MRDWHQ�GLUD��HWD�EHKDU�GXWHQD�JDUDW]HQ��
DVHWD�VHQWLWX�DUWHµ�

)RUPD�DOGDW]HDN�HWD�WDLOHUUHWDQ�DQWRODWXWD�IXQW]LRQDW]HQ�KDV�
WHDN�DVNR�ODJXQGX�GLH�=L]XUNLOHQ�HWD�$EDOW]LVNHWDQ��'HQD�H]�
GD��RUGHD��IRUPD��(WD�IRUPDUHQ�DW]HDQ�KDXUUDUHQ�LNXVSHJLD�
UHQ�LQJXUXNR�HWD�LUDNDVNXQW]D�MDUGXQDUHQ�JDLQHNR�ÀORVRÀD�
RVR�EDW�GXWH�JDUDWXD��WDLOHUUHWDQ�DQWRODWXWD�ODQD�QROD�HJLWHQ�
GXWHQ�D]DOGX�DXUUHWLN�HVNRODUHQ�IXQW]LRQDPHQGXD�XOHUW]H�
NR�RLQDUUL]NRD�GHQD��$XUNH]SHQHDQ�(OHQD�/DL]HN��/HLUH�
$UUHVHLJRUUHN�HWD�$ODLW]�=HQJRWLWDEHQJRDN�HJLQ�EH]DOD��
6DQ�0LOODQ�HWD�7[DOEXUX�HVNROHWDNR�KDLQEDW�RLQDUUL�ÀORVR�
ÀNR�D]DOGXNR�GLUD�MDUUDLDQ��KDXUUD��EL]LW]D��PDLVX�PDLVWUHQ�
MDUGXQD��DGLQNDNR�VDLONDSHQD��GHQERUDUHQ�NRQW]HS]LRD��
OHQJRDLDN��HWD�HEDOXD]LRD��KDLQ�MX[WX�

,EYVVE��,I^MOIXE�IXMOS�IXE�MRXIPIOXYEPIVEOS�IWOYFMHIE�HYIR�
TIVXWSRE

=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�HVNROD�W[LNLHWDNR�LUDNDVOHHN�
VLQHVWHQ�GXWH�KDXUUHN��EHUH]��WUDWX�HJRNL�EDW�MDVR�EDGXWH��
HUUHVSHWX]�WUDWDWX�EDGLUD�HWD�HJRHUD�HUDNDUJDUULDN�HVNDLQ�
W]HQ�ED]DL]NLH�³]HLQHWDQ�LUDNDVOHHN�QDKL]�KHOGXHN�SUHVLR�
ULN�H]�GLHWHQ�HJLWHQ³��EDGDXNDWHOD�EDUQH�JLGD�EDW�HNLQW]D�
EDW�HGR�EHVWH�HJLWHUD�ELGHUDWXNR�GLWXHQD��´(NLQW]D�KRULH�
WDQ�EDUQH�RUHND�EDW�ELODW]HQ�VDLDWXNR�GLUD�HWD�RUHND�KRUL�
ORUW]HQ�GXWHQ�KHLQHDQ��VHJXUXDJR�VHQWLWXNR�GLUD��EHVWHHL�
ODJXQW]HNR�SUHVW�D]DOGXNR�GLUD�HWD�KRUUHN�HUDPDQJR�GLWX�
EHVWH�HNLQW]D�EDW�HJLWHUD��8PHHL�X]WHQ�EDGLHJX�]HUWDQ�DULWX�
QDKL�GXWHQ�HUDEDNLW]HQ��KRUUHWDQ�]HQEDW�GHQERUD�LJDUR�QDKL�
GXWHQ�KDXWDW]HQ�HWD�QROD�HJLQJR�GXWHQ�DXNHUDW]HQ��XPHHN�
DUGXUD]�MRNDWXNR�GXWH�HNLQW]D�KRUL�DKDOLN�HWD�KREHNLHQ�
HJLQ�QDKLNR�GXWHODNR��+DOD��OHKHQLN�DUGXUD�KDUW]HQ�GXWH�
EHUHQ�HNLQW]D�KRUUHWDQ��HWD�KDQGLW]HQ�GRD]HQ�QHXUULDQ��
LQJXUXNRHQ�DUGXUD�HUH�KDUW]HQ�GXWHµ��DUJLW]HQ�GX�=HQJRWL�
WDEHQJRDN��

(GR]HLQ�NDVXWDQ��=L]XUNLOHQ�HWD�$EDOW]LVNHWDQ�DUJL�GXWH�
XPHDN�H]�GLUHOD�KHOGX�W[LNL�EDW]XN��HWD�-HDQ�3LDJHWHN�HVDQ�
EH]DOD��KHOGXHNLQ�DOGHUDWX]�JHUR��JDUXQ�HVWUXNWXUD�H]EHU�
GLQDN�GDX]NDWHOD��HWD��RQGRULR]��H]�GXWHOD�PXQGXD�KHOGXHN�
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LNXVWHQ�GXWHQ�EH]DOD�LNXVWHQ��´$VNRWDQ�VDLDW]HQ�JDUD�JXN�
LNXVWHQ�GXJXQ�KRUL�EHUDLHL�LNXVDUD]WHQ�HWD�H]LQH]NRD�GD��(UD�
EHUHDQ��H]LQH]NRD�GD�MDNLWHD�]HU�GDNLWHQ��QRUDLQR�GDNLWHQ��
%HUD]��HJLQ�GH]DNHJXQ�EDNDUUD�GD�KDXUUHL�HQW]XWHD��KLW]DUHQ�
]HQW]XULN�]DEDOHQHDQµ��GLR�$EDOW]LVNHWDNR�PDLVWUDN��

3LDJHWHQ�EHVWH�RLQDUUL�ÀORVRÀNR�EDWHNLQ�HUH�EDW�HJLWHQ�GXWH�
=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�HVNROHWDQ��KH]LNHWD�HWLNR�HWD�
LQWHOHNWXDOHUDNR�HVNXELGHD�GXWHOD�KDXUUHN��(VNXELGH�KRUUHN�
H]�GX�HVDQ�QDKL�VRLOLN�H]DJXW]D�MDVRW]HNR�HWD�H]DJXW]D�KRUL�
DSOLNDW]HNR�DXNHUD�L]DQ�EHKDU�GXWHQLN�KDXUUHN�HVNRODQ��
EDL]LN�HWD�KRUUHNLQ�EDWHUD�DGLHUD]L�QDKL�GX�LNDVOH�KRULHN�
HWRUNL]XQHNR�JL]DUWH�EDWHDQ�DXUUHUD�HJLWHNR�JDL�L]DQJR�GL�
UHOD��VROLGDULRNL��DUGXUDUHNLQ��DXWRQRPLDUHNLQ�MRNDWX]«�HWD�
HVNRODUHQ�HJLWHNRD�GHOD�KRUUHWDUDNR�JX]WLUDNR�EHKDUUH]NR�
HVWUDWHJLD�HWD�PHNDQLVPRDN�HVNDLQW]HD��+DOD�JDLQHUDW]HQ�GX�
=HQJRWLWDEHQJRDN��´=HQW]X�KRUUHWDQ��JXN�XVWH�GXJX�PRGX�
SDVLERDQ�MDVRWDNR�H]DJXW]DN��D]NHQ�ÀQHDQ��HSH�PRW]HNR�
PHPRULD�EDWHDQ�JHUDW]HQ�GLUHOD��HWD��DOGL]��HXUHN�HXUHQ�SUR�
]HVXDN�EL]LW]HQ�EDGLWX]WH��DXUUHDQ�GLWX]WHQ�]DLOWDVXQHL�HGR�
R]WRSRHL�DXUUH�HJLWHNR�JDL�L]DQJR�GLUHOD��HWD�HSH�OX]HUDNR�
PHPRULDQ�JHUDWXNR�]DLHOD�MDVRWDNR�JX]WLD�HWD�PRPHQWXDQ�
EL]LWDNR�JX]WLD��*XUH�ODQ�HJLWHNR�PRGXD�]XWDUUL�KRUUHQ�
JDLQHDQ�HUDLNL�GXJXµ�

=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�KDXUUDN�EHUWDNR�HVNROHWDNR�
LNDVOHDN�L]DQ�DXUUHWLN��MDLR�GLUHQ�IDPLOLHWDNR�VHPH�DODEDN�
GLUD��HWD�KRUL�RVR�NRQWXDQ�L]DWHQ�GXWH�PDLVX�PDLVWUHN��
DUJL�EDLWXWH�HXUHQJDQ�NRQÀDQW]D�RVRD�MDUUL�GXWHQ�JXUDVRHQ�
DOW[RUULN�SUH]LDWXHQDUHNLQ�GLKDUGXWHOD�ODQHDQ��(WD�EDGDNLWH�
QHVND�PXWLNR�EDNRLW]D��KDLHQ�IDPLOLDN�EH]DOD[H��EDNDUUD�
GHOD��DSDUWD��VLQJXODUUD��HUUHSLND�HWD�NRQSDUD�H]LQD��´*XUH�
W]DW�JXUH�LNDVOHDN�RQHQDN�GLUD��JX]WL�JX]WLDN��%DNRLW]D�EHUH�
HUDUD��EDNRLW]D�EHUH�L]DHUDUHNLQ��EHUH�JXVWXHNLQ��EHUH�LQWHUH�
VHNLQ�HWD�JXUH�HUUHVSHWX�RVRD�PHUH]L�GXWH��*XUH�HUUHVSHWXD��
JXUH�DUUHWD�RVRD�HWD�JXUH�PDLWDVXQ�RVRD�HVNROD�RUGXHWDQ��
(WD�PHUH]L�GXWH�WUDWXULN�DSDUWHQD��KH]NXQW]DULN�ELNDLQHQDµ��
GLR�/DL]HN��$EDOW]LVNHWDNR�PDLVWUD�/HLUH�$UUHVHLJRUUHN�
JDLQHUDW]HQ�GXHQH]��EHUUL]��IDPLOLD�EDNRLW]D�PXQGX�EDW�GD�
HWD�EDNRLW]DN�EHUH�VLQHVPHQDN��NXOWXUD��RKLWXUDN«�GDX]ND��
HWD�XPHDN�KRUUHNLQ�JX]WLDUHNLQ�GRD]�HVNRODUD��+RUUH[HJDWLN�
EHUHEL]LNR�JDUUDQW]LD�HPDWHQ�GLR�HVNRODUHQ�HWD�IDPLOLHQ�
DUWHDQ�KDUUHPDQ�VHQGRD�HUDLNLW]HDUL��´(VNRODQ�EHVWH�SHQWVD�
W]HNR�HWD�HJLWHNR�PRGX�EDW]XN�WRSDWX]�MRDQJR�GLUD�KDXUUDN��
HWD�WDOGHNR�NLGH�VHQWLW]HUD�LULWVLNR�GLUD��EDLQD�XPHDUHQW]DW�
JDUUDQW]LWVXHQD�IDPLOLD�L]DQJR�GD�EHWL��%HUD]��RVR�LQSRUWDQ�
WHD�L]DQJR�GD�IDPLOLDUHQ�HWD�HVNRODUHQ�DUWHDQ�JDUDW]HQ�GHQ�
KDUUHPDQD�RQD�L]DWHD�XPHDUHQ�RQJL]DWHUDNR��.RQÀDQW]D]NR�
KDUUHPDQD�EDGDJR��XPHDN�RUHNDWXDJR��VHJXUXDJR�HWD�ODVDLD�

JR�HJRQJR�GLUDµ��

&M^MX^E��)X\IOSEVIR�IXE�OEPIOSEVIR�NEVVEMTIRE�IWOSPER

=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�HVNROD�W[LNLHWDQ�NRQWXUDWX�
GLUD�KDXUUDN�EL]L�HJLWHQ�GLUHOD�HVNRODQ��DOGL�EHUHDQ�KDLQ�
VLQSOHD�HWD�KDLQ�NRQSOH[XD�GHQ�KRUL��/DL]HN�D]DOW]HQ�GXHQ�
HUDQ��EL]L�GLUD�HXUHQ�IDPLOLHWDQ��HXUHQ�KHUULDQ��HXUHQ�NRPX�
QLWDWHDQ��HXUHQ�QD]LRDQ��EDLQD�EDLWD�HXUHQ�SHQWVDPHQGXHWDQ��
HXUHQ�DIHNWXHWDQ��HXUHQ�HPR]LRHWDQ��HXUHQ�PXQGXDQ«�HWD�
KRUUHN�JX]WLDN�RVDW]HQ�GX�KDXUUHQ�HJXQHURNRD��´*XUH�LNDV�
OHHQW]DW�EL]LW]D�H]�OLW]DWHNH�]DWLNDWXWD�HJRQJR��KHOGXRN�H]�
EDJHQLH�DNWLELWDWHHWDQ��RUGXWHJLHWDQ��VDLRHWDQ��HJLQEHKDUUH�
WDQ«�DQWRODWXNR��.RQWUDUD��GHQERUD�HWHQLN�JDEHNRD�L]DQJR�
OLW]DWHNH��FRQWLQXXP�EDW��(WD�GHQERUD�KRUUHWDQ�H]LQH]NRD�
L]DQJR�OLW]DWHNH�H]�LNDVWHD��=HUJDWLN"�0XQGXDUHNLQ��SHUWVR�
QHNLQ��DQLPDOLHNLQ��QDWXUDUHNLQ«�HWDEDUUHNLQ�HUOD]LRQDWXNR�
OLUDWHNHHODNR��EL]LW]DUHQ�HWD�KHULRW]DUHQ�]LNORHNLQ��HUUHDOL�
WDWHDUHNLQ�HWD�IDQWDVLDUHNLQ��QDKL�HWD�GHVLRHNLQ�HWD�EDLWD�IUXV�
WUD]LRHNLQ�HUH��]DODQW]HNLQ�HWD�XVWHHNLQ«�JDOGHUD�JDUUDQ�
W]LWVXDN��ÀORVRÀNRDN�HJLQJR�OL]NLHNHWH�HXUHQ�EXUXDUL��(WD�
HUDQW]XQ�SRVLEOH�KRULHWDQ�PXUJLOGXNR�OLUDWHNH�PRGX�OLEUHDQ��
HUD�NUHDWLERDQ��KLSRWHVLDN�HJLQH]��JHUR�HWD�HJRNLDJRDN��JHUR�
HWD�]LHQWLÀNRDJRDNµ��

+RUUH[HJDWLN��=HQJRWLWDEHQJRDN�HUDQVWHQ�GXHQ�HUDQ��=L]XU�
NLOJR�HWD�$EDOW]LVNHWDNR�HVNROD�W[LNLDN�NDQSRNR�EL]LW]DUHQ�
MDUUDLSHQ�EDW�GLUD��HWD�KDXUUDN�RVR�JXVWXUD�MRDWHQ�GLUD�HVNR�
ODUD��*RL]HUR�LUDNDVOHHN�KDUUHUD�HJLWHQ�GLHWH��NRQWX�NRQWDUL�
DULW]HQ�GLUD�WDUWHW[R�EDWH]��HWD��RQGRUHQ��WDLOHUUHWDUD�SDVDW]HQ�
GLUD��,UDNDVOHHQ�[HGH�QDJXVLD�KDXUUHL�HXUHQ�ELGHDQ�ODJXQ�
W]HD�GD��EHUHQ�HUULWPRDN�HUUHVSHWDWX]��HWD�LQJXUXQH�]LXU�EDW�
HVNDLQL]��QRQ�H]�GLUHQ�HSDLWXDN�HGR�ED]WHUWXDN�VHQWLWXNR��
(VNRODN�LNHUNHWD�DPDLH]LQDN�HJLWHNR�GHQERUD��DXNHUD�HWD�
EDOLDELGHDN�HVNDLQ�GLH]DL]NLHOD�QDKL�GXWH��HWD��HJXQHUR��
HVNROD�JDUDLD�EXNDW]HQ�GHQHDQ��KXUUHQJR�HJXQHDQ�LW]XOW]HNR�
JRJRDUHNLQ�MRDQ�GDLWH]HOD�HW[HUD��

1EMWY�QEMWXVEO��*SVQEX^IE�FI^EMR�KEVVERX^MXWYE�
RIWOE�QYXMOSIM�IRX^YXIE

/DL]HN��=HQJRWLWDEHQJRDN�HWD�$UUHVHLJRUUHN�EDGDNLWH�PDLVX�
PDLVWUDN�KDXUUHQ�EL]LW]DQ�RVR�SHUWVRQD�JDUUDQW]LWVXDN�GLUHOD��
EDLQD�DOGL�EHUHDQ�NRQW]LHQWH�GLUD�HXUDN�HUH�H]�OLUDWHNHHOD�
H]HU�XPHULN�JDEH��KDXUUDN�EDLWLUD�KDLHQ�PRWRUUD��SL]JDUULD�
HWD�LQWHUHVD��(XUHQ�HVNXHWDQ�KDLHQ�VHPH�DODEDN�XW]L�GLWX]WHQ�
IDPLOLHL�HVNHU�GLUHQD�L]DQ�GDLWH]NHHOD�DLWRUW]HQ�GXWH��HWD�

+%-%��)7/30%�8<-/-%/
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KDXUW]DURDQ�HUDJLQD�GXWHQ�EDNDUUDN�H]�GLUHQ�DUUHQ��DUJL�GXWH�
LUDNDVOHHN�HUDQW]XNL]XQ�KDQGLD�GXWHOD�KDXUUHQ�EL]LW]HWDQ��
%HUD]��H]�GXWH�]DODQW]DULN�HJLWHQ��JL]DUWHDN�HWHQJDEH�HVND�
W]HQ�GXHQ�PRGXDQ��PDLVX�PDLVWUD�RQDN�L]DQ�EHKDU�GXWHOD��
+RUUH[HJDWLN��DGLWXHNLQ�IRUPDW]HQ�VDLDW]HQ�GLUD��HWD�JDXU�
HJXQJR�LNHUNHWD�HWD�WHRULHQ�LQJXUXDQ�HWHQJDEH�KDXVQDUW]HQ�
GXWH��HXUHQ�SUDNWLND�EHWL�WHRULD�HWD�LNHUNHWD�KRULHNLQ�DOGH�
UDWX]��,]DQ�HUH��/DL]HN�HVSOLNDW]HQ�GXHQ�PRGXDQ��NRQWXUDWX�
GLUD�IRUPD]LRDUHNLQ�H]�GHOD�QDKLNRD�EDOGLQ�HWD�IRUPD]LR�
KRUL�H]�EDGXWH�DOGHUDW]HQ�HJXQHUR�HJLWHQ�GXWHQDUHNLQ��%DLQD�
RURUHQ�JDLQHWLN��QHVND�PXWLNRHL�DGL�DGL�HQW]XWHQ�VDLDW]HQ�
GLUD��´=HQW]X�JX]WLHNLQ�HQW]XWHQ�GLHJX��H]�EDNDUULN�EHOD�
UULHNLQ��KRUUHN�KDXUUDN�KREHWR�H]DJXW]HNR�HWD�EDNRLW]D�EHUH�
VLQJXODUWDVXQHDQ�WUDWDW]HNR�EDOLR�EDLWLJX��HWD�EHUD]��EDNRLW]D�
EHUH�ELGHDQ�ODJXQW]HNR��EHUDLHQ�HVSHULHQW]LDWLN��H]DJXW]HWD�
WLN��JXVWXHWDWLN�HWD�JRJRHWDWLN�DELDWX]µ��

)RUPD]LRD��]HUWDUDNR��RUGHD"�(XUHQ�MDUGXQDUHQ�HJXQH�
URNRDQ�GLWX]WHQ�KDLQEDW�[HGHUL�HUDQW]XWHNR��KDLQ�]X]HQ��
+DLQEDW�KHOEXUX�]HUUHQGDW]HQ�GLWX]WH�=L]XUNLOJR�HWD�$EDO�
W]LVNHWDNR�LUDNDVOHHN��KDXUUDN�JR[DW]HD��PLPDW]HD�HWD�
]DLQW]HD��HXUHQ�VRUPHQHUDNR��EHKDNHWDUDNR�HWD�MRODVHUDNR�
XQH�LQWLPRDN�JRUGHW]HD��DXWRQRPLD�VXVWDW]HD��SD]LHQW]LD]�
MRNDW]HD�HWD�XPHDUL�GHQERUD�HPDWHD�EHKDU�GXHQD�HJLWHNR��
EDNRLW]DUHQ�H]DJXW]D�HUULWPRD�H]DJXW]HD��HUUHVSHWDW]HD��EXO�
W]DW]HD�HWD�LQGDUW]HD��LNDVOHHNLQ�VRODVHDQ�DULW]HD��HWD�L]DNL�
DOIDEHWL]DWXDUHQ�HUHGX�L]DWHD��PXQGXD�HVNRODUD�HNDUUL]�HWD�
HVNROD�PXQGXUD�LUHNL]�

;HGH�KRULHN�JX]WLDN�ORUW]HNR�ELGHD�HJLWHDN�NRRUGLQD]LRD�
HWD�DGRVWDVXQD�HVNDW]HQ�GLWX�LUDNDVOHHQ�DUWHDQ��LSDUUD�H]�JDO�
W]HNR�HWD�GHQHQ�DUWHDQ�DXUUHUD�HJLWHNR��+RUUHWDUDNR��EHVWHDN�
EHVWH��6DQ�0LOODQHQ�HWD�7[DOEXUXQ�DVWHDQ�EHKLQ�EL�RUGXNR�
IRUPD]LR�VDLRD�HJLWHQ�GXWH��KDLQEDW�DXWRUHN�LGDW]LWDNR�
OLEXUXDN�HWD�DUWLNXOXDN�LUDNXUUL]��KLW]DOGLDN�HQW]XQD]�HWD�
GRNXPHQWDODN�LNXVL]«�HWD�RQGRUHQ�MDVRWDNRDUHQ�JDLQHNR�
DQDOLVLD�HWD�KDXVQDUNHWD�HJLWHQ�GXWH��JHUR�KRUL�HXUHQ�HJXQH�
URNR�SUDNWLNDUHNLQ�DOGHUDW]HNR��

,]DQ�HUH��=L]XUNLOHQ�HWD�$EDOW]LVNHWDQ�HJXQHUR�HJLWHQ�GXWH�
HXUHQ�ODQDUHQ�LQJXUXNR�DQDOLVLD��HWD��KRUUHWDUDNR��WDLOHU�
EDNRLW]HDQ�HJXQ�EDNRLW]HDQ�JHUWDW]HQ�GHQD�EHKDWX�HWD�KR�
UUHQ�JDLQHDQ�HJXQRURNR�EDW�LGD]WHQ�GXWH��´%HUWDQ�MDVRW]HQ�
GXJX�]HU�LNXVL�GXJXQ��]HU�QRODNR�KDUUHPDQD�L]DQ�GXJXQ�
LNDVOHHNLQ��HXUHQ�DUWHDQ�QROD�LELOL�GLUHQ��WDLOHUUHDQ�EHKDWX�
GXJXQD�QROD�LQWHUSUHWDW]HQ�GXJXQ��]HUEDLWHN�KDUULWX�HGR�
H]XVWHDQ�KDUUDSDWX�RWH�JDLWXHQ«�HWD�MDVRWDNR�KRUL�JHUR�
LUDNDVOHHQ�DUWHDQ�SDUWHNDW]HQ�GXJXµ�]HKD]WHQ�GX�=HQJRWLWD�
EHQJRDN��+RUUH]�JDLQ��DVWHUR�DVWHUR�EHVWH�ELOHUD�EDW�HJLWHQ�
GXWH�LNDVOHHQ�JDLQHDQ�KLW]�HJLWHNR��(WD��D]NHQLN��QRVNL��
JDLQHUDNR�HVNROHWDQ�EH]DOD��KLUX�KLODEHWHDQ�EHKLQ�RVDWX�

EHKDUUHNR�LQIRUPHDN�GLWX]WH��

%HMRE�FEM��QEMPEVMO�I^

��XUWHWLN�KDVL�HWD����XUWHUD�DUWHNR�KDXU�JX]WLDN�HONDUUHNLQ�
LELOW]HQ�GLUD�=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�HVNROHWDQ��DOHJLD��
DGLQ�DQL]WDVXQ�RVRD�GDXNDWH�HWD�KRUUHN�KDXUUHQW]DW�GDNDU�
W]DQ�RQXUHWDQ�HUDEDW�VLQHVWHQ�GXWH��´$EHUDVWDVXQD�EDLQR�
JHKLDJR�DOW[RU�EDW�GHOD�LUXGLW]HQ�]DLJX��PDLVX�PDLVWURN�
HWHQJDEH�VRUPHQDUHNLQ�MDUGXWHNR�HJRHUDWDQ�MDUW]HQ�JDLWXH�
ODNR�EDWHWLN��HWD�EHVWHWLN��LNDVOHHQ�HXUHQ�DUWHDQ�VHNXODNR�
KDUUHPDQ�RSDURDN�VRUW]HQ�GLUHOD�XVWH�GXJXODNRµ��D]DOW]HQ�
GX�=HQJRWLWDEHQJRDN��

$UJL�LNXVL�GLWX]WH�DGLQDN�QDKDVLDQ�ODQ�HJLWHDN�GDNDUW]DQ�
DEDQWDLODN��HWD�=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�PDLVX�PDLV�
WUHN�HXUHQ�EXUXDUL�JDOGHW]HQ�GLRWH�HD�]HUWDQ�RLQDUULWXWD��]HU�
JDWLN�HWD�]HUWDUDNR�HUDEDNL�RWH�GHQ�KDXUUDN�DGLQND�HONDUW]HD�
HVNROHWDQ��HWD�ED�RWH�GDJRHQ�DUUD]RL�SHGDJRJLNRUHQ�EDW�LNDV�
JHODN�DGLQND�VDLONDW]HNR��=HUD�DUJXGLDW]HQ�GX�/DL]HN��´8UWH�
EHUHDQ�MDLRW]HDN�PDLOD�EHUEHUD�HGXNLW]HD�EHUPDW]HQ�DO�GX"�
,NDVOH�EDNRLW]DN�DXNHUD�JHKLDJR�DO�GX�EHUH�HUULWPRDQ�DXUUH�
UD�HJLWHNR�GHQDN������HGR����XUWHNRDN�GLUHQHDQ"�+DXUUDN�
LNDVWHNR�HVWLPXODWXDJRDN�HGR�PRWLEDWXDJRDN�DO�GDXGH�]D�
KDUUDJRHQ�HWD�DXUUHUDWXDJR�GDXGHQHQ�HUHGXULN�JDEH"�6RLOLN�
]XUH�DGLQHNRHNLQ�MRODVWHD�GLEHUWLJDUULDJRD�DO�GD"�1RUW]XN�
GLUD�JXUH�HUHGX�HWD�HUUHIHUHQWH"�7[LNL�EDWHN�LNDVNLGH�QDJXVL�
EDW�PLUHVPHQH]�EHJLUDW]HD�H]�GD�DO�GD�HPR]LRQDQWHD"�(WD�
KRQHN�HUH�NRQWXDQ�KDUW]HD�W[LNL�KRUL��NHLQX�PDLWDJDUUL�HGR�
NRQSOL]H�EDWHNLQ"�(GRWD�ELHN�HONDU�ODJXQW]HD�HWD�HONDUUHNLQ�
DWD]D�NRQSOH[X�EDW�HJLWHD"�=LOHJL�DO�GD����XUWHWDQ�]HKDU�URO�
EHUEHUD�L]DWHUD�NRQGHQDWXD�HJRWHD"�(]�DO�GD�RVDVXQJDUULD�
JRD�EDW]XHWDQ�]DKDUUHQD�L]DWHD�HWD�EHVWHHWDQ�JD]WHHQD"µ�

+RUUHJDWLN�JX]WLDJDWLN�HWD�EHVWH�KDLQEDW�DUUD]RLUHQJDWLN�
/DL]HN��=HQJRWLWDEHQJRDN�HWD�$UUHVHLJRUUHN�H]�GXWH�XOHUW]HQ�
]HUJDWLN�HVNRODN�DGLQND�EDQDW]HQ�GLWXHQ�LNDVOHDN��(XUHQ�
DPHWVD�GD�³HWD�HUUHDOLWDWH�ELKXUW]HQ�DUL�]DLH³�HVNROD�
EDW�QRQ�KDXUUDN���HGR����XUWHWDQ�EL]LW]HQ�GLUHQ��LNDVL]�HWD�
LNDVL]��]HLQ�PDLODWDQ�GDXGHQ�MDNLQ�JDEH��PDLOD�EDNRLW]HNR�
FXUULFXOXPDN�H]DUW]HQ�GLWXHQ�PLQLPRDN�HWD�PD[LPRDN�MDNLQ�
JDEH��SURJUDPD]LR�HWD�GHQERUD�EHUGLQ�EDW]XHNLQ�EDOGLQW]D�
WXWD�VHQWLWX�JDEH��´SURJUDPD]LR�HWD�GHQERUD�KRULHN�LQMXVWXDN�
GLUHODNR�EHUH]��LNDVOHD�NRQWXDQ�KDUWX�JDEH�GLVHLQDWX�EDLWLUDµ�
�
$GLQDN�QDKDVLDQ�ODQ�HJLWHDUHQ�DEDQWDLOD�KDQGLHWDNR�EDW�GD�
NRQSDUD]LRDN��HSDLDN�HWD�EDORUD]LRDN�HNLGLWHD��,]DQ�HUH��
LUDNDVOHRN�HVSOLNDW]HQ�GXWHQH]��WDLOHUUHWDQ�GHQDN�EDWHUD�DUL�
GLUHQH]��HUD�DVNRWDNR�HPDLW]DN��EDWD�EHVWHDUHNLQ�GHVEHUGL�
QDN�HWD�DQLW]DN�ORUW]HQ�GLUD��(]�KREHDN�HWD�H]�RNHUUDJRDN��
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$XUUHWLN�H]�GDJRHQH]�DGRVWXWD�]HU�LNDVL�EHKDU�GXWHQ�DGLQ�
EDWHDQ�HGR�]HU�EHVWHDQ��H]�GDJRHQH]�PLQLPRULN�HGR�PD[L�
PRULN��H]�GDJRHQH]�H]DUULWD�JDX]DN�HJLWHNR�PRGX�EDNDUUD��
H]�GDJR�LD�KDXUUHQ�DUWHNR�DOGHUDNHWDULN��1DKL]�HWD�H]�GXWHQ��
RUDLQGLN�ORUWX�NRQSDUD]LRDN�HUDEDW�GHVDJHUW]HULN��DOGH�
UDNHWDN�HWD�HSDLDN�GHVDJHUW]HDN�RQGRULR�RVR�RQXUDJDUULDN�
HNDUULNR�GL]NLHOD�XVWH�GXWH�=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�
PDLVX�PDLVWUHN��+DOD�GLR�SURLHNWXDUHQ�NRRUGLQDW]DLOHDN��
´8VWH�GXW�RUDLQGLN�H]�JDUHOD�HUDEDW�MDEHW]HQ�NRQSDUD]LRDN�
GHVDJHUW]HDN�HNDU�GH]DNHHQ�JX]WLD]��,UXGLW]HQ�]DLJX�HVNRODQ�
���XUWH]�EL]LW]HD��VDLONDWXDN�L]DQ�JDEH��NDWDORJDWXDN�L]DQ�
JDEH��NRQSDUDWXDN�L]DQ�JDEH��HSDLWXDN�L]DQ�JDEH«�EDNRL�
W]DN�EHUH�PDLODQ�ODQ�HJLQH]��SUHVLRULN�JDEH��HPR]LR�KDQ�
GLDUHNLQ��DGLQ�JX]WLHWDNR�LNDVNLGH]�LQJXUDWXWD«�HUDEDWHNR�
LUDXOW]D�GHOD�JDUDL�KDXHWDQ��%DLQD�DUH�HWD�LUDXOW]D�KDQGLDJRD�
L]DQJR�GHOD�KHOGXDURUDNR��(WD�KRUUH[HJDWLN��XVWH�GXJX�JXN�
RUDLQ�DUWHDQ�H]DJXW]HQ�GXJXQDUHQ�DUWHDQ�SUHVWDNHWDULN�RQHQD�
DUL�JDW]DL]NLHOD�HVNDLQW]HQµ��

(IRFSVE��&EOSMX^EVIRX^EX�RELM�IXE�HIWMS�HYIR�LSVM�IKMXIOS�
FIXE

+DXUUDN�QDKL�GXHQ�KRUUHWDQ�GHQERUD�´JDOW]HDULµ�HGR�
´LUDED]WHDULµ�EHUHEL]LNR�JDUUDQW]LD�HPDWHQ�GLRWH�HVNROD�
W[LNLRWDQ��DWVHGHQ�KDUW]HNR�GHQERUD�L]DWHDUL��HGR�QDKL�EDGD��
QHNDW]HNR�GHQERUD��HGR�GLEHUWLW]HNRD��JR]DW]HNRD��HUOD[D�

W]HNRD��EHJLUD�HJRWHNRD��LW[DURWHNRD��DPHWV�HJLWHNRD��HQ�
W]XWHNRD��KLW]�HJLWHNRD��SHQWVDW]HNRD��HVSHULPHQWDW]HNRD«�
+DOD�DGLHUD]WHQ�GX�/DL]HN��´'HQERUD�L]DWHD�QDKL�GXJX�QDKL�
GXJXQ�EH]DOD�EL]LW]HNR��H]�DJLQW]HQ�GLJXWHQ�EH]DOD��,]DQ�
HUH��GHQERUDN�GLPHQWVLR�VR]LDOD�GX�HWD�EDLWD�GLPHQWVLR�
SHUWVRQDOD�HWD�VXEMHNWLERD�HUH��QRUEHUDUHQ�EDLWDQ�GDJRHQD��
*DXU�HJXQJR�EL]LW]DN�JXUH�JL]DUWHDQ�EHKDU�EHKDUUH]NRDN�
GLWX�RUGXWHJLDN��SODQLÀND]LRDN��GHQERUDUHQ�NRQWURODN��HWDE��
EDLQD�KDXUW]DURDQ�EHVWH�HUD�EDWHUD�LNXVWHQ�GLUD�JDX]DN��
+DXUUHQW]DW�RUGXWHJLDN�JRJDLNDUULDN�GLUD��LQSRVDWXDN�GLUD«�
+RUUHQ�DXUUHDQ�EHWL�SURWHVWDW]HQ�GXWH��¶-R��LW[DURQ�SL[NDW·��
¶-RH��MRODVWHQ�MDUUDLWX�QDKL�GXJX·��¶MRH��RUDLQ�H]·«�(WD�HV�
NRODQ"�=HU�JHUWDW]HQ�GD"�1ROD�EL]LW]HQ�GD�HVNRODQ�GHQERUD"�
(GR�GHQERUD�IDOWD�EHVWHULN�H]�GXJX�VXPDW]HQ"�¶(]�GDXNDJX�
GHQERUDULN·��¶GHQERUD�IDOWD�GD·��¶H]LQ�GD�GHQERUD�JDOGX·«�
DULW]HQ�JDUD�HWHQJDEH��+RQHN�JX]WLDN�SUHVDUD�HUDPDWHQ�
JDLWX��H]LQEHVWHDQ��HVWUHVHUD��H]LQHJRQHUD��(WD�HUDPDWHQ�
JDLWX�EDLWD�HUH�KDXUUDN�DOGH�EDWHWLN�EHVWHUD�EXOW]DW]HUD�HWD�
DUUDVWDND�HUDPDWHUD�HJRHUD�EDWHWLN�EHVWHUD��HGXNL�EDWHWLN�
EHVWHUD��]HQW]XJDEHNHULD�EDWHWLN�EHVWHUD��%DLQD�KDXUW]DURNR�
HUULWPRDN�HUUHVSHWDW]HD��KDXU�EDNRLW]DUHQ�HUULWPR�EHUH]LD�
HUUHVSHWDW]HD�JDNRD�GD�KH]LNHWD�RUHNDWXD�HWD�ODVDLD�EHUPD�
W]HNR��HPR]LRDN�NRQWXDQ�KDUW]HQ�GLWXHQD��DGLPHQD�HWD�HVSL�
ULWXD��(WD�DGLWXHN�HVDWHQ�GXWH��EDLQD�JX�HUH�NRQWXUDWX�JDUD��
HUULWPR�GHVHJRNLDN�NDOWHJDUULDN�GLUHOD�HWD�GHVEHUGLQWDVXQD�
HWD�HVNOXVLRD�EDLPHQW]HQ�GXWHOD��%HUD]��SHUWVRQD�EDNRLW]DN�
EHKDU�GXHQ�GHQERUD�HGXNLW]HQ�MDNLQ�EHKDUNR�JHQXNH��(WD�HUD�

-VEOYV^EPIXEWYRE�FYPX^EX^IE�HE�IWOSPE�X\MOMSR�LIPFYVYIXEOS�FEX�
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EHUHDQ��KH]NXQW]D�HNLQW]D�EDNRLW]DUL�EHKDU�GXHQ�GHQERUD�
HPDWHQ��$]NHQ�EDWHDQ��KDXUW]DURDUL�GHQERUD�LW]XOL�EHKDU�
]DLROD�XVWH�GXJXµ�

0IRKSEMEO��,EQEMOE�

+DXUUHQ�HVNXELGHDN�ELOW]HQ�GLWXHQ�NRQEHQW]LRNR�����
DUWLNXOXDN�GLR�KDXUUHN�DGLHUD]SHQ�DVNDWDVXQHUDNR�HVNXEL�
GHD�L]DQJR�GXWHOD��$OHJLD��HUD�JX]WLHWDNR�LQIRUPD]LRD�
HWD�LGHLDN�ELODWX��MDVR�HWD�]DEDOW]HNR�DVNDWDVXQD�L]DQJR�
GXWHOD��PXJDN�NRQWXDQ�KDUWX�JDEH��DKR]��LGDW]L]�HGR�
LQSULPDWXWD��PRGX�DUWLVWLNRDQ�HGR�KDXUUHN�DXNHUDWXWDNR�
EHVWH�HGR]HLQ�ELGH�EDOLDWXWD��/DL]��=HQJRWLWDEHQJRD�HWD�
$UUHVHLJRU�MDEHW]HQ�GLUD�HVNRODN�EHUH]LNL�KL]NXQW]DUHNLQ�
ORWXULNR�OHQJRDLDN�QDKL]�PDWHPDWLNDUHNLQ�ORWXULNR�DGLH��
UD]SLGHDN�EXOW]DWX�GLWXHOD��VDUUL��EHVWHDN�ED]WHUWX]��+R�
UUHQ�MDNLWXQ��=L]XUNLOHQ�HWD�$EDOW]LVNHWDQ�VDLDW]HQ�GLUD�
DKDO�EH]DLQEHVWH�OHQJRDLD�HGR�DGLHUD]SLGHUL�OHNXD�HJLWHQ��
HWD�WDLOHUUHWDQ�HJLWHQ�GLWX]WHQ�SURSRVDPHQDN�HUDNDU�
JDUULDN�L]DWHQ�KDXUUDN�DKDOLN�HWD�OHQJRDLD�JHKLHQHNLQ�
NRQHNWD�GDLWH]HQ��

8EMPIVVEO��*YRX^MSREQIRHYEVIR�SMREVVM

/HQJRDLDN�WDLOHUUHNLQ�]X]HQHDQ�ORWXWD�KDXWHPDWHQ�GLWX]WH�
=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�HVNROHWDQ��OHQJRDLD�KRULHN�

JDUDWX�DKDO�L]DWHNR�HVSD]LR�EDW]XN�EHKDU�EDLWLUD��EDOGLQW]D�
EDW]XN��GHQERUD�EDW]XN��HNLQW]D�EDW]XN«�/DL]HQ��=HQJR�
WLWDEHQJRDUHQ�HWD�$UUHVHLJRUUHQ�LUXGLNR��RKLNR�LNDVJHODN�
QHXWURDN��DEVWUDNWXDN��DVHSWLNRDN«�L]DWHQ�GLUD�JHKLHQHWDQ��
DOHJLD��EL]LW]DULN�JDEHDN��HWD�HONDUUHQ�DUWHDQ�RVR�DQW]HNRDN��
DOW]DUL�EHUGLQDN��PDWHULDODN��EDOLDELGHDN«�HWD�EHUWDQ�HJLWHQ�
GHQD�HUH�EHUGLQWVXD�L]DQ�RKL�GD��3URLHNWXDUHQ�NRRUGLQDW]DL�
OHDN�RKDUWDUD]WHQ�GXHQ�PRGXDQ��KDXUUHN�LNDVJHOHWDQ�RUGX�
OX]HDN�HPDWHQ�GLWX]WH�HWD�GHQHWLN�HJLWHQ�GXWH�EHUWDQ��EDLQD��
PDL]��]HUWDQ�DUL�GLUHQ�RVR�RQGR�MDNLQ�JDEH��HNLQW]D�EDW�
EHVWHDUHQ�DW]HWLN�HJLQH]«�´7RQXFFLN�HVDWHQ�GXHQ�EH]DOD��
EXNDWX�GD�PDWHPDWLND��KDVL�GD�LQJHOHVD��EDLQD�XPHDUHQ�
EXUXD�RUDLQGLN�DJLDQ�PDWHPDWLNDQ�GDJR�MX[WX�EXNDHUDQ�
SL]WX�]DLRODNR�]HUEDLW«�HWD�LQJHOHVHNR�LUDNDVOHD�VDUW]HQ�GD��
EDLQD�XPHD�RUDLQGLN�DNDVR�H]�GD�MDEHWX�LQJHOHVDUHNLQ�DUL�
GLUHQLN«µ�

+DLQ�]X]HQ�HUH��6DQ�0LOODQHQ�HWD�7[DOEXUXQ�ODQ�HJLWHNR�
PRGX�KRUUL�EXHOWD�HPDQ�QDKL�L]DQ�GLRWH�WDLOHUUHWDQ�DQWR�
ODWXWDNR�KH]NXQW]D�VLVWHPDUHQ�ELGH]��2QGRNRD�GD�WDLOHU�
EDNRLW]DUHQ�IXQWVD�

��/LEXUXWHJLD��KDXUUDN�DOIDEHWDW]HD�GD�=L]XUNLOJR�HWD�
$EDOW]LVNHWDNR�HVNROD�W[LNLHQ�KHOEXUX�QDJXVLHWDNR�EDW��
DOHJLD��KDXUUHL�LUDNXUNHWD�LGD]NHWD�SUR]HVXDUHQ�MDEHNXQW]DQ�
ODJXQW]HD��=HQJRWLWDEHQJRDN�D]DOGXWDNR�HUDQ��HJLWHNR�KR�
UUHWDQ�PDLVX�PDLVWUHN�RVR�SDSHU�JDUUDQW]LWVXD�MRNDW]HQ�GXWH��

,EYVVIO�REXYVEVIOMR�KS^EX^IEVIM�KEVVERX^ME�LERHME�IQEXIR�HMSXI�>M^YVOMPIR�IXE�%FEPX^MWOIXER�
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IXQWVH]NRD�LUXGLW]HQ�EDLW]DLH�SUR]HVX�KRUUHWDQ�LUDNDVOHDN�
HUH�LUDNXU]DOH�HWD�LGD]OH�VHQWLW]HD�KDXUUHNLQ�EDWHUD��KDX�GD��
KDLHNLQ�EDWHUD�LUDNXUW]HD�HWD�KDLHNLQ�EDWHUD�LGD]WHD��HWD��
]DLOWDVXQDN�HUH�KDLHNLQ�EDWHUD�EL]LW]HD�HWD�HONDUUHNLQ�DXUUH�
HJLWHD��

+RUWD]��OLEXUXWHJLDQ�HNLQW]D�XJDUL�HJLWHQ�GLWX]WH��LUDNXU�
NHWDN�EDNDUND��LUDNXUNHWD�SDUWHNDWXDN��LVLOHDQ��ER]�JRUD��
WHVWX�HWD�JHQHUR�DVNRWDNR�LUDNXUNHWDN«�´OLEXUXHQ�EHUWVLR�
RQDN�HGXNLW]HQ�VDLDW]HQ�JDUD��JXW[LHQH]�KLUX�KL]NXQW]DWDQµ��
DUJLW]HQ�GX�=HQJRWLWDEHQJRDN��+RUL�LUDNXUNHWDUL�GDJRNLR�
QH]��EDLQD�LGD]NHWDUHNLQ�ORWXULNR�ODQDN�HUH�HJLWHQ�GLWX]WH��
+DXUUHQW]DW�HVDQJXUDWVXDN�L]DQ�GDLWH]NHHQ�HNLQW]DN�ELODW]HQ�
VDLDW]HQ�GLUD�LGD]NHWD�ODQW]HNR��%DGXWH�KLUX�KLOHDQ�EHKLQ�DU�
JLWDUDW]HQ�GXWHQ�DOGL]NDUL�EDW��HWD�DLW]DNLD�HGHUUD�L]DQ�RKL�GD�
HJLQGDNR�ODQDN�EHUWDQ�DUJLWDUDW]HD��DOELVWHDN��LSXLQDN��LW]XO�
SHQDN��ELRJUDÀDN��GHQERUDSDVDN«�,D]�PDUW[DQ�MDUUL�]XWHQ�
EHVWH�HJLWDVPR�EDW�HUH�EDGXWH��¶SRVWDULD·�L]HQHNRD��(ONDUUL�
PH]X�SRVLWLERDN�ELGDOW]HNR�HUDELOW]HQ�GXWH�HWD�VHNXODNR�
DUUDNDVWD�L]DQ�GX��´8PHHN�]HQW]XD�DXUNLW]HQ�GLRWH�HNLQW]D�
KRUUL��LGD]WHNR�DUUD]RL�RQ�EDW�GD�KDLHQW]DW��%DW]XHWDQ�RKDU�
PRW]DN�L]DQ�RKL�GLUD��EHVWH�EDW]XHWDQ�JXWXQ�OX]HDN��+RUL�HUH�
EDOLDW]HQ�GXJX�LGD]WHNR��WHVWXDN�KREHW]HNR�HWD�KL]NXQW]DUL�
EXUX]�KDXVQDUW]HNRµ��

+RUUH]�JDLQ��GRNXPHQWDODN�]HLQ�SHOLNXODN�HUH�LNXVWHQ�
GLWX]WH�HWD�LSXLQHQ�DXGLRDN�HQW]XQ��7HUWXOLDN�HGR�VRODVDO�

GLDN�HUH�L]DWHQ�GLWX]WH��EDW]XHWDQ�DXUUH]�SODQLÀNDWXDN�L]DWHQ�
GLUD��EHVWH�EDW]XHWDQ�PRPHQWXDQ�VRUW]HQ�GLUHQDN��´,UDNXUUL�
GXWHQDUL�EXUX]�NRPHQWDW]HQ�GXWH��HGR�EDNRLW]DN�OLEXUX�EDW�
KDUWX�HWD�VDLR�EDW�DQWRODW]HQ�GD��HW[HDQ�LUDNXUUL�GXWHQ�KRUL�
HGR�KRUUHWDWLN�JHKLHQ�JXVWDWX�]DLHQD�WDOGHDQ�NRPHQWDW]HNRµ�

$VWHDQ�ELWDQ��LUDNXUNHWD�HVNDLQW]DN�DQWRODW]HQ�GLWX]WH��
KHOGXHN�KDXUUHL�LUDNXU�GLH]DLHWHQ�HWD�KRULHN�GHUULJRUUH]NRDN�
L]DWHQ�GLUD��*DUUDQW]LD�KDQGLD�HPDWHQ�GLHWH�=L]XUNLOHQ�HWD�
$EDOW]LVNHWDQ�PDLVX�PDLVWUHN�XPHHL�DKR]�JRUD�LUDNXUW]HDUL��
´+HOGXRN�EHQHWDQ�VHQWLW]HQ�GXJXQ�KRUL�XPHHL�WUDQVPLWLW]HQ�
VDLDW]HQ�JDUD��+LUX�HVNDLQW]D�HJLWHQ�GLWXJX�DVWHDUWHUR�HWD�
RVWHJXQHUR��KL]NXQW]D�EDNRLW]HNR�³HXVNDUD��JD]WHODQLD�HWD�
LQJHOHVD³�EDQD��8PHHN�HXUHN�HUDEDNLW]HQ�GXWH�]HLQHWDUD�
MRDQµ�

/LEXUXWHJL�EDUUXDQ�GDXNDWH�LQJHOHVHNR�WDLOHUUD�HUH��,QJHOHVD�
UHQ�NDVXDQ��]HQW]XD�HWD�EHKDUUD�ELODW]HD�NRVWD�HJLWHQ�]DLHOD�
DLWRUW]HQ�GX�=HQJRWLWDEHQJRDN��EDLQD�EHKLQW]DW�KL]NXQW]D�
UHNLQ�DW[LNLPHQGX�SRVLWLERD�HJLWHQ�VDLDW]HQ�GLUHOD��NDQWHQ�
ELGH]��DQW]HUNLDUHQ�ELGH]����HWD�DQW]HNR�HNLQW]D�GLQDPLNRHQ�
ELGH]��

��=LHQW]LD�WDLOHUUD��LNHUNHWDUDNR�JXQHD�GD��=L]XUNLOJR�HWD�
$EDOW]LVNHWDNR�HVNROHWDQ�EHQHWDNR�LNHUNHWDN�HJLWHQ�EDLWLWX]�
WH��HVDQJXUDWVXDN�HWD�HUDNDUJDUULDN��GHGLND]LRD��DUUHWD��DKD�
OHJLQD�HWD�VRUPHQD�HVNDW]HQ�GXWHQDN��7DLOHU�KRQHQ�EDLWDQ��

(IRE�HIRE�YQIIO�IKMXIR�HYXI�
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NRQWXUDWX�GLUD�EDGDXGHOD�HNLQW]D�EDW]XN�KDXUUHL�EHUH]LNL�
JXVWDW]HQ�]DL]NLHQDN�HWD�DUUHWD�KDQGLDUHNLQ�HJLWHQ�GLWX]WH�
QDN��+RULHWDNR�EDW�EDUDW]D�GD��$UUHVHLJRUUHN�DGLHUD]L�EH]DOD��
XPHHL�L]XJDUUL�JXVWDW]HQ�]DLH�OXUUDUHNLQ�LELOW]HD��DLW]XUUHDQ�
DULW]HD��X]WD�ELOW]HD«�(WD�EDUDW]HDUHNLQ�ORWXUD�GXHQ�EHVWH�
HNLQW]D�EDW�HUH�RVR�JRJRNR�GXWH��KD]LWHJLD�SUHVWDW]HD��KDLQ�
]X]HQ��/RUHDN�HWD�JHUR�EDUDW]HDQ�ODQGXNR�GLWX]WHQ�KD]LDN�
HUHLWHQ�GLWX]WH�EHUWDQ��´%DW]XHQW]DW�EDUDW]HD�EHUHQ�SDVLRD�
GD�HWD�VHULRWDVXQ�HWD�JRJR�KDQGLDUHNLQ�MRDWHQ�GLUD�EHUWDUD��
,QWHUHVJDUULD�L]DWHQ�GD�EDUDW]HDQ�LNDVOHHQ�DUWHDQ�]HU�QRODNR�
KDUUHPDQDN�VRUW]HQ�GLUHQ�LNXVWHD�HWD�EHKDW]HD�QROD�MDUGX�
WHQ�GXWHQ�HONDUODQHDQ��.RRSHUD]LRUDNR�JXQH�DSURSRVD�GD�
EDUDW]HD�HWD�HXUDN�EDNDUULN�HGHUNL�DQWRODW]HQ�HWD�PROGDW]HQ�
GLUDµ��

%DUDW]HD�ODQW]HDUHNLQ�EDWHUD�VXNDOGDULW]D�HUH�DVNR�JXV�
WDW]HQ�]DLH�KDXUUHL��HWD�ODQNHWD�KRUUHWDUDNR�VXNDOGHD�GXWH�
EDL�=L]XUNLOHQ�HWD�EDL�$EDOW]LVNHWDQ��6XNDOGHDQ�JHUWDW]HQ�
GLUHQ�KDLQEDW�SUR]HVX�HVSHULPHQWDW]HQ�GLWX]WH�EHUWDQ��
IULMLWX��HJRVL��OXUULQGX��L]R]WX��XUWX«�HWD�PDQLSXODW]HNR�
WUHEHWDVXQDN�HUH�JDUDW]HQ�GLWX]WH��DVNRWDQ�PR]WX�HJLQ�EH�
KDU�L]DWHQ�GXWHODNR��W[LNLWX��RUHD�HJLQ��LUDELDWX«�´%HUD]��
VXNDOGHD�EHUD�ODERUDWHJL�]LHQWLÀNR�EDW�GHOD�HVDQ�GH]DNH�
JXµ��.R]LQDWX�HUH�HJLWHQ�GXWH��EDW]XHWDQ�HXUHQ�SOD]HUH]�
MDWHNR��HWD�EHVWH�EDW]XHWDQ�HVNRODNR�RVSDNL]XQHQ�EDWH�
UDNR�HGR�JXUDVRHQW]DW��´%HWL�H]�]DLH�GHQD�RQGR�DWHUDW]HQ��
EDLQD�SL[NDQDND��VDLDNHUD�HUURUHDUHQ�ELGH]��LNDVWHQ�GXWH��
$]SLPDUUDWX�QDKLNR�QXNH�EL]LW]DUHQ�RLQDUUL]NR�]LNORHWDNR�
EDW�QDEDUPHQW]HQ�GHOD�VXNDOGHDQ��EDUDW]HDQ�KD]LWDNR�ODQ�
GDUHDN�HOLNDJDL�ELKXUW]HQ�GLUD��(WD�HXUHQ�HVIRUW]XDUHNLQ�

ORUWXWDNR�KRUL�SUHVWDW]HNR�HWD�MDWHNR�PRWLED]LR�KDQGLDJRD�
L]DWHQ�GXWHµ�

��$UR]WHJLD��WDLOHU�KRQHWDQ�PDWHPDWLND�EL]L�HWD�HVSHULPHQ�
WDWX�GH]DNHWH��EDLQD�H]�KRUL�EDNDUULN��VRUPHQD�ODQW]HNR�
HUH�EDOLR�KDQGLNR�HVSD]LRD�GD��LQJXUXNRD�LUXGLNDW]HNR��
EHUULD�VRUW]HNR«�OHNXD�EDLWDXNDWH�XPHHN��%L�HUHPX�GLWX]WH�
DUR]WHJLDQ��EDWHWLN��´HJLQ�HWD�GHVHJLQµ�JXQHD�GHLWXULNRD��HWD�
EHVWHWLN��DUR]WHJLNR�HUUHPLQWHNLQ�HWD�EHQHWDNR�HJXUUDUHNLQ�
DULW]HNR�JXQHD��=HQJRWLWDEHQJRDN�D]DOW]HQ�GXHQH]�ELDN�GDX�
GH�ORWXWD��´%DW]XHWDQ�¶HJLQ�HWD�GHVHJLQ·�JXQHDQ�DULW]HQ�GLUD�
GHQERUD�OX]H]�VLPHWULDUHNLQ�MRNDW]HQ��RUHND�ODQW]HQ��SLH]HQ�
IRUPDUHNLQ�HWD�WDPDLQDUHNLQ�IRUPD�GHVEHUGLQDN�HJLWHQ��HWD�
JHUR�KRUUHN�DVNRWDQ�EDOLR�L]DWHQ�GLH�EHVWH�JXQHUD�MRDWHQ�GL�
UHQHDQ�HWD�HUDLNXQW]D�ÀQNRDN�HJLWHQ�KDVWHQ�GLUHQHDQ�JDX]DN�
QROD�HJLQ�EHKDU�GLWX]WHQ�MDNLWHNR��(JXUUD�PDQLSXODW]HQ�DUL�
GLUHQHDQ�HUH�WDUWHND�MRDWHQ�GLUD�EHVWH�JXQHUD�RQGR�DUL�RWH�
GLUHQ�NRQSUREDW]HUD��HJXU�KRULHN�QROD�ORWX�EHKDU�RWH�OLWX]NH�
WHQ�LNXVWHUD��WDPDLQD�EHUHNRDN�L]DQ�EHKDU�RWH�OXNHWHQ��HGR�
GHVEHUGLQDN�L]DQGD�HUH�EDOLR�RWH�GXHQ«µ��

1RUPDONL�LNDVOHDN�HXUHQ�NDVD�DULW]HQ�GLUD�DUR]WHJLDQ��SURL��
HNWX�SHUWVRQDODN�QDKL]�SDUWHNDWXDN�HJLWHQ��EDLQD�EDW]XHWDQ�
LUDNDVOHHN�HUH�HJLWHQ�GL]NLHWH�SURSRVDPHQDN��QRUPDONL��HV�
NRODNR�EHKDUUL]DQHL�ORWXWD��OLEXUXWHJLUDNR�DOW]DULUHQ�EDW�IDOWD�
GHOD«�EDUDW]HNR�DWHD�MDUUL�EHKDU�GHOD«�HWD�WDUWHND�HUURQND�
W[LNLDN�HUH�ERWDW]HQ�GL]NLHWH�LNDVOHHL�EHUDLHN�HJLWHQ�DUL�GLUHQ�
KRUUL�HWHNLQ�KDQGLDJRD�DWHUDW]HNR�DVPR]��´(D�ORUW]HQ�GX�
]XHQ�PHWUR�HWD�HUGLNR�HUDLNXQW]D�EDW�HJLWHDµ��HGR�´HD�ORUW]HQ�
GX]XHQ�NDQLND�NXUEDWLN�DWHUD�JDEH�MRDWHDµ«�

>ELEVVIRIO�IVI�EYOIVE�TEVIKEFIEO�HMXY^XI�
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%HQHWDNR�HUUHPLQWHNLQ�HJLWHQ�GXWH�ODQ��HWD�QHXUUL�EDW]XN�
KDUW]HQ�GLWX]WH�KDXUUHN�DUR]WHJLDQ�DULW]HNR��EDLQD�LVWULSX�
W[LNLUHQ�EDW�JHUWDWX�GHQ�DUUHQ��LQRL]�H]�GXWH�H]HU�ODUULULN�
L]DQ��

��0XJLPHQGXD��6DQ�0LOODQJR�HWD�7[DOEXUXNR�PDLVX�
PDLVWUHN�GLRWHQ�PRGXDQ��EL]LW]D�PXJLPHQGXD�GD�HWD�
PXJLPHQGXD�EL]LW]D��HWD�KDXUUDN�EL]LW]D]�EHWHULN�GDXGH��
GLQDPLNRDN�GLUD��DULQDN�HWD�HVSUHVLERDN��+DOD�GLR�$UUH�
VHLJRUUHN��´'HQERUD��OHNXD��JLUR�HJRNLD�HWD�NRQÀDQW]D�
HPDWHQ�EDGLHJX��LNHUW]HNR��SUREDN�HJLWHNR«�MRHUD�L]DQJR�
GXWH�HWD�VHQWVD]LR�HWD�HUURQND�EHUULDN�ELODWXNR�GLWX]WHµ��
+RUWD]�PXJLPHQGXDUHQ�WDLOHUUHDQ�SVLNRPRWUL]LWDWHDUHNLQ��
PXVLNDUHNLQ��GDQW]DUHNLQ��DQW]HUNLDUHNLQ��MRODV�VLQER�
OLNRDUHNLQ��NLURODUHNLQ«�]HULNXVLD�GXWHQ�HNLQW]DN�HJLWHNR�
DXNHUD�L]DWHQ�GXWH��´*R]DW]HQ�GXWH�DGLQDUL�HUUHSDUDWX�
JDEH��EDNRLW]DN�EHUH�LQWHUHVHL�HWD�JXVWXHL�EHJLUDWX]��EHUH�
DKDOPHQHL�HWD�JRJRHL��EDNRLW]DN�EHUH�HUDUD��EHUH�HUULWPRUD�
HWD�EHUH�HVWLORUDµ��

0XJLPHQGX�WDLOHUUDUHQ�EDUUXDQ�W[HUWDWXWD�GDXNDWHQ�EHVWH�
HJLWDVPR�EDW�´PXJL]LHQW]LDµ�GD��$VWHDQ�EHKLQ�EHKLQW]DW�
LQJXUXUD�LUWHHUD�EDW�HJLWHQ�VDLDW]HQ�GLUD�HWD�KDXUUHN�DXNHUD�
GXWH�EHKDNHWDN�HJLWHNR��´,QJXUXDQ�GXWHQ�JX]WLDN�DUUHWD�
GHLW]HQ�GLH�XPHHL��LQWVHNWXHN��ORUHHN��IUXLWXHN��DQLPDOLD�
D]WDUQHN«�%HKDNHWDN�HJLWHNR�OXSDN�HWD�SULVPDWLNRDN�
HUDPDWHQ�GLWXJX�HWD�[RPRUURDN�HVNRODNR�ODERUDWHJLUD�
JDUUDLDW]HNR�RQW]L�EHUH]LDNµ��.DQSRDQ��MRODVHUDNR�DXNHUD�
HUH�L]DWHQ�GXWH�LNDVOHHN��XUDUHNLQ��ORNDW]DUHNLQ��KDUULHNLQ��
DGDUUHNLQ«�´+RULHN�PDWHULDO�HJLWXUDWX�JDEHDN�GLUHQH]�
VRUPHQDUL�DVNR]�HUH�DWH�JHKLDJR�LUHNLW]HQ�GL]NLRWHµ��,UWHHUD�
KRULHWDQ�EL]L�L]DQGDNRD�NRDGHUQR�EDWHDQ�LUXGLNDW]HQ�GXWH�
JHUR��LGDW]L]��HGR�PDUUD]NL�ELGH]��HGR�ROHUNL�EDW�LGDW]L]«�
´0XJL]LHQW]LDµ�UHQ�EDUUXDQ�HJLWHQ�GXWHQ�EHVWH�HNLQW]D�EDW�
GD�LNDVOH�JX]WLHQ�HW[HHWDUD�MRDWHD��

��$UWHD��(VNRODN�EHQHWDNR�DGLHUD]SHQ�DUWLVWLNRD�EXOW]DWX�
EHKDU�GXHOD�XVWH�GXWH�=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�PDLV�
WUHN��HWD�KRUL�PDUJRW]HDUHNLQ��EX]WLQDUHNLQ��SLQWXUDUHNLQ��
HVNXOWXUDN�HJLWHNR�DXNHUDN�HPDWHDUHNLQ«�ORW]HQ�GXWH��
,]DQ�HUH��VRUPHQD�EXOW]DW]HQ�GXHQ�KH]LNHWD�HPDQ�QDKL�GLHWH�
KDXUUHL�HWD�KRUL�H]�GD�DUOR�EDW��H]WD�WHNQLND�EDW�HUH��EDL]LN�
HUH�MRNDELGH�EDW�GD��XPHDUHQJDQ�NRQÀDQW]D�HGXNLW]HDUHNLQ�
]X]HQHDQ�ORWXULN�GDJRHQD��´6RUPHQHUDNR�HWD�DGLHUD]SHQH�
UDNR�JDLWDVXQD�JX]WLRN�GDXNDJX�HWD�XPH�GHQHN�GXWH��%DLQD�
PR]WX�HJLWHQ�]DLH��VDLDW]HQ�JDUHODNR�HUUHDOLWDWHDQ�REMHNWXDN��
SHUWVRQDN��LVWRULRDN«�QRODNRDN�GLUHQ�HUDNXVWHQ�HWD�PDUUD]�
NLHWDQ�LVODW]HQ�RWH�GLWX]WHQ�LNXVWHQ��%DLQD�OHKHQ�HVDQ�GXJXQ�
PRGXDQ��XPHHN�HUD�H]EHUGLQHDQ�LNXVWHQ�GXWH�HUUHDOLWDWHD��
(WD�DGLHUD]WHUDNR�RUGXDQ�HUH�GHVEHUGLQ�DGLHUD]WHQ�GXWH��
-RND�GH]DJXQ�HUUHVSHWX]µ��

)FEPYE^MSE��-OEWPIEO�I^��FEM^MO�IXE�LI^OYRX^E�WMWXIQE�
IFEPYEXY^

+DXUUHN�H]�GXWHOD�HEDOXD]LR�EHKDUULN�XVWH�GXWH�=L]XUNLOJR�
HWD�$EDOW]LVNHWDNR�PDLVX�PDLVWUHN��H]�GDJRHOD�LNDVOHDN�
HEDOXDWX�EHKDUULN�KDLHN�LNDV�GH]DWHQ��H]WD�KDLHN�KD]�GDLWH�
]HQ�HUH��HWD�DUH�JXW[LDJR��]RULRQWVX�L]DQ�GDLWH]HQ��,UDNDV�
OHRQ�HVDQHWDQ��XPHHN�H]�EDLWLWX]WH�XOHUW]HQ�H]�DUORDN��H]�
JDLWDVXQDN��H]�PD[LPRDN��H]�PLQLPRDN��H]�HUUXEULNDN��H]�
W[DQWLORLDN��H]�EXNDHUDNR�DNWDN«�/DL]HQ�DUDEHUD��HED�
OXD]LRD�NRQWURODW]HNR�WUDPDQNXOX�EDW�GD��EDLQD�KHOGXHQ�
HWD�DGPLQLVWUD]LRDUHQ�PXQGXNRD��´1HVND�PXWLODN��KD]LDN�
EH]DOD[H��EDNHDQ�XW]L�EHKDU�GLWXJX��(]�GD�RQD�HJXQHUR�
OXUUD�PLDW]HQ�DULW]HD��VXVWUDLDN�EHKDW]HNR�HGR�ORUHDUL�HD�
SLVWLORDN�DWHUD�]DL]NLRQ�LNXVWHNR��+RQHNLQ�ORU�GH]DNHJXQ�
EDNDUUD�GD�KDXUUDUHQ�KD]LHUDUL�WUDEDN�MDUW]HD�HWD�JDUDW]HNR�
GLWX]WHQ�DXNHUDN�]DSX]WHD��1HVND�PXWLOHL��KD]LHL�EH]DOD[H��
QDKLNRD�GD�HVSD]LR�HWD�LQJXUX�HJRNLDN�HVNDLQW]HD��EDOLDEL�
GH�HWD�HJRHUD�HJRNLDN��DKDOLN�HWD�RQHQDN��GHQERUD�HPDWHD�
HWD�EHUDLHQJDQ�NRQÀDQW]D�HGXNLW]HD��EDEHVWHD�HWD�PDLWHNLUR�
]DLQW]HDµ�

0DLVWUDN�HUDQVWHQ�GXHQH]��HEDOXD]LR�SUREHN��HGR]HLQ�
HUDWDNRDN�L]DQGD�HUH��H]�GXWH�DSUHQGL]DLD�EXOW]DW]HQ��H]�
GXWH�EDORUDW]HQ�QHVND�PXWLOHN�GDNLWHQD��XOHUW]HQ�GXWHQD��
LUXGLNDW]HQ�GXWHQD��XVWH�GXWHQD«�H]LQH]NRD�LUL]WHQ�EDLWLR�
KDXUUHQ�LGHLHQ�PXQGX�PXJDH]LQHUD�LULVWHDUL�JDOGHUD�EDW]XHQ�
ELGH]��DULNHWD�EDW]XHQ�ELGH]��HNLQW]D�MDNLQ�EDW]XHQ�ELGH]«�
´VDUUL�WHVWXLQJXUXWLN�NDQSR�GDXGHQDN��GHQHQW]DNR�EHUGLQDN�
GLUHQDN�HWD�DVNRWDQ�]HQW]XULN�JDEHNRDNµ��

=L]XUNLOJR�HWD�$EDOW]LVNHWDNR�LUDNDVOHHQ�DEXUX]��JHKLHQH]�
HUH�EDORUDWX�GDLWHNHHQD�GD�]HU�PRGX]�DUL�GHQ�LNDVOH�EDNRLW]D�
EHUH�SUR]HVXD�HJLWHQ��]HU�PRGX]�VHQWLW]HQ�GHQ�HVNRODQ��]HLQ�
WUHVQD�GLWXHQ��]HU�QRODNR�DGLHUD]SHQDN�HJLWHQ�GLWXHQ��QROD�
EL]L�GLWXHQ�HVNRODNR�RUGXDN«�EDLQD�EDORUD]LR�KRUL�H]LQJR�
OLW]DWHNH�NDQSR�SURED�EDW]XHQ�HGRWD�D]WHUNHWHQ�ELGH]�HJLQ��
EDL]LN�HWD�LUDNDVOH�JX]WLHQ�EHKDNHWD�MDUUDLWXDUHQ��HUUHVSH�
WX]NRDUHQ�HWD�H]�LQEDGLW]DLOHDUHQ�ELWDUWH]��HWD�KDXUUDUHQ�
IDPLOLD�JLURD�NRQWXDQ�KDUWX]�HWD�LNDVOHHNLQ�HXUHNLQ�QDKL]�
IDPLOLDUHNLQ�KLW]�HJLQH]��$]NHQ�ÀQHDQ��LNDVOHHL�HXUHL�HQW]X�
QD]�HWD�KDLHL�EXUX]�DKDO�GHQ�JX]WLD�H]DJXWX]��

,]DQ�HUH��/DL]HN��=HQJRWLWDEHQJRDN�HWD�$UUHVHLJRUUHN�XVWH�
GXWH�LNDVOHDN�H]�OLUDWHNHHOD�HEDOXDWX�EHKDU��EDLQD�EDL�HED�
OXDWX�EHKDU�OLW]DWHNHHOD�KH]NXQW]D�VLVWHPD�EHUD��KH]NXQW]DQ�
SDUWH�KDUW]HQ�GXWHQ�KHOGXHN��PDLVX�PDLVWUDN��DKRONXOD�
ULDN«��HJLWHQ�GLWX]WHQ�SURLHNWXDN��SUHVWDW]HQ�GLWX]WHQ�
EDOLDELGHDN«�HWD�EHUH]LNL�KHOGX�KRULHN�HVNRODUL�EXUX]�
GLWX]WHQ�LGHLD�ÀORVRÀNR�HWD�SHGDJRJLNRDN��KDXUW]DURDUL�
EXUX]NRDN�HWD�LNDV�LUDNDWV�SUR]HVXHL�EXUX]NRDN����



Š-VEOEWPIEO�OIRHY�HM^OMKYXI�IXE�HVSKEO�
IQER��+SKSVVE�HE��FEMRE�LSVVIPE�HEš
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+EMX^EO�YX^M�HMSR�EVXI�QYWMOEO��
QEVVE^OIXEO�IXE�MVEOEWOYRX^EO�IVHMFMXY�HY�
-´EOM�6IHMR�4STMVIR��-VY´IE������
�FMLSX^E��
JEQMPME��PEKYR�IXE�X\EOYV�IXE�OEXYI^�KEMR��
&MSPSKMER�PM^IRX^MEXYE�IXE�&MSXIORSPSKMER�
QEWXIVVE��&EVE´EMRKS�MRWXMXYXYOS�>MIRX^ME�
MVEOEWPIE�M^ER�HE�SVEMRXWY�EVXI��(YIPE�FM�
YVXI�4EVE�)HYGEV�'SQMGVIERHS�PMFYVYE�
EVKMXEVEXY�^YIR��3VEMR�KYVTMPHYR�EYPOMER�

IWIVMVMO��PEVVMOM�KEM\S�FEMRE�KSKSFM^M^��
LMVY�TEWMSIR�FEXYOIXE�FEX�HIR�PMFYVYE^�
QMRX^EXY�HE�LMO�LEWM�VIOMR��/EXEOVEOIO�
EVKMXEVEXY�HYIR�)HYGEV�WMR�HVSKEW��]�
WMR�VIGSVXIW
�PMFYVYE^��Š2MO�FEHEOMX�
^IVXE^�QMRX^S�REM^IR��QYWMOEO�WEPFEXY�
RMRHYIR��VSGO�M^EV�FEX�M^ER�RELM�RYIR�IXE�
^EMRHY�IKMR�RMRX^IR��FIWXIPE�EYWOEPS�RSR�
RIRKSOIIRš��
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+SVHMRE�HE�)HYGEV�WMR�HVSKEW�
PMFYVYER�IKMXIR�HY^YR�IVVIXVEXYE��
LEYV�IXE�RIVEFIEO�EPOSLSP��XEFEOS��
QIXMPJIRMHEXS�IXE�OEPEQY�EVXIER�
HERX^ER�HEVEFMP^OMKY��2SPE�LIPHY�
KEVE�LSREMRS#�
0XUUL]NHWHQ�ELGH]��+H]NXQW]DQ�
HJLQ�GLWX]WHQ�PXUUL]NHWHN�HUDPDQ�
JDLWX]WH�HJRHUD�KRQHWDUD��HVNXELGH�
NRQVWLWX]LRQDODN�NHQW]HQ�DUL�JDW]DL]�
NLH�KDXUUHL��KH]LNHWDUDNR�HVNXELGHD�
GD�KRULHWDNR�EDW��HWD�KH]LNHWDUHQ�
RUGH]�GURJDN�HPDWHQ�GL]NLHJX��
,UDNDVOHDN�NHQGX�GL]NLJXWH�HWD�
GURJDN�HPDQ��*RJRUUD�GD��EDLQD�
KRUUHOD�GD��=HUJDWLN�JHUWDWX�GD"�
$(%HWDNR�KH]NXQW]D�VLVWHPD�KDUWX�
GXJXODNR�HUHGX�JLVD��1LN�$(%HWDNR�
HUHGX�HVSD]LDOD�NRSLDWXNR�QXNH��
EDLQD�KH]NXQW]D��HWD�RVDVXQ�VLVWHPD�
SXEOLNRDN�LQRQGLN�LQRUD�HUH�H]��
%DLQD�$(%HWDNR�KH]NXQW]D�VLVWHPD�
NRSLDWX�GXJX�PHUNHHQD�GHODNR��
(UHGX�RQDN�QDKL�EDGLWXJX��NRSLDWX�
GLW]DJXQ�IXQW]LRQDW]HQ�GXWHOD�EDGD�
NLJXQ�HUHGX�KRULHN��.RQWXD�GD�NDOL�
WDWH]NR�KH]NXQW]D�HVNDLQW]HQ�GXWHQ�
HUHGX�KRULHN�JDUHVWLDN�GLUHOD��LNDVOH�
JXW[LNR�JHODN�DXUUHLNXVWHQ�GLWX]WH�
ODNR��+HPHQ�DOGL]��UDWLRD�KDQGLW]HQ�
HWD�KDQGLW]HQ�HWD�KDQGLW]HQ�DUL�JDUD��
KRUL�GD�NUXGHOHQD��,UDNDVOH�EDWHN�
QROD�HVNDLQLNR�GLH����LNDVOHUL�EHKDU�
GXWHQ�DUUHWD"�0XUUL]NHWHN�HUDJLQ�
]X]HQD�GXWH�KH]NXQW]DQ��,UDNDVNXQ��
W]D�]X]HQHNR�RUGX�NRSXUXD�KDQGL�
W]HQ�DUL�JDUD��HWD�LUDNDVOH�NRSXUXD�
PXUUL]WHQ����=HU�JHUDW]HQ�]DLJX�PX�
UUL]WHNR"�,NDVOHJRD�����LNDVOHNR�JHOD�
EDWHDQ���LNDVOH�DQXODW]HQ�EDGLWXJX�
PHWLOIHQLGDWRDUHNLQ�����LNDVOHUH�
NLQ�HJLQJR�GXJX�ODQ��HWD�XVWH]NR�
KH]NXQW]D�KHOEXUXDN�EHWHW]HD�HUUD�
]DJR�L]DQJR�]DLJX��%DGD�KDXU�KRULHL�
KH]LNHWD�HPDQ�EHKDUUHDQ�EHVWH�
]HUEDLW�HPDQJR�GLHJX��SLOXOD�EDW�HWD�
30$5�,NDVNXQW]D�HWD�(UUHQGLPHQ�
GXD�+REHW]HNR�3URJUDPD�EDWHUDNR�
KHOELGH�EDW�
0HWLOIHQLGDWRD�HGR�PSK�D��DQIHWD�
EDW�EDLQR�NDLQHURDJRD�GHQ�GURJD�
KRUUHQ�VDUUHUD�PXUUL]NHWHNLQ�HUDEDW�
ORWXD�GDJR��OHKHQ�GLEHUWVLÀND]LRDN�
HJLWHQ�JHQLWXHQ��JHODN�ELWDQ�EDQDW]HQ��
ODJXQW]D�HVNRODN�HPDQ��FXUULFXOXPDN�
HJRNLW]HQ��EHKDU�EHUH]LHWDNR�ODJXQ�
W]DLOHDN�JHQLWXHQ����RUDLQ�SDVWLOODN�
GLWXJX��

2SPE�WSVXY�HE�PMFYVY�LEY�MHE^XIOS�
FILEVVE#�>IMRX^YO�HMVE�MVEOEWPI�FEXIO�
IKYRIVSOSER�MOEWKIPER��HVSKIOMR�PS�
XYVMO��EYVVI�IKMR�FILEVVIOS�EVE^SEO#
1LN�HJXQHURNRDQ�LNXVWHQ�GXGDQ�
HUUHDOLWDWHWLN�VRUW]HQ�GD�OLEXUXD��
+H]NXQW]D�VLVWHPDQ�ODX�GURJD�
GDXGH�]DEDOGXWD��JL]DUWHDUHQ�LVOD�
JLVD��7DEDNRD��DONRKROD��NDODPXD�
HWD�PHWLOIHQLGDWRD�GLUD�ODX�GURJD�
KRULHN��HWD�EDNRLW]DN�EHUH�EHUH]LWD�
VXQD�GDXND��7DEDNRDUHQ��DONRKRODUHQ�
HWD�NDODPXDUHQ�NDVXDQ��JXUDVRRQD�
GD�HUDQW]XNL]XQD��JDX]D�DVNR�HJLQ�
EDLNHQLW]DNH�JXUH�VHPH�DODEHN�HGDQ�
HWD�HUUH�H]�]H]DWHQ��%DLQD�KRUUH]�
JDLQ��PHWLOIHQLGDWRD�VDUWX�GLJXWH��
VLVWHPDUHQ�KH]LNHWD�EHKDUUDN�EHWHNR�
GLWXHQ�GURJD�GHODNR�
$ONRKROD�GURJD�]XELD�GD��EHVWH�
JX]WLHWDUD�HUDPDWHQ�JDLWXHQ�GURJD�
GHODNR��*L]DUWHDQ�JX]WL]�]DEDOGXWD�
GDJRHQ�GURJD�GD�
.DODPXD�RVR�GURJD�GHVPRWLED�
W]DLOHD�GD��.DODPXDN�VRUW]HQ�GXHQ�
GHVPRWLED]LRD�LNDUDJDUULD�GD��NDOD�
PXD�HUUHW]HQ�GXHQ�JD]WHDN�]HKDUR�
DOGDW]HQ�GX�EHUH�EL]LPRGXD��KRUUH�
WDUD�EDNDUULN�GDJR��HWD�OHORWX�HJLWHQ�
GX��8VWH�GXW�GHQRN�GXJXOD�NDODPXD�
HUUHW]HQ�GXHQ�LNDVOHDUHQ�SHUÀO�EDW�
EXUXDQ��%DGX�D]DOSHQ�]LHQWLÀNR�EDW��
R[LJHQR�IDOWDN�HUDJLWHQ�GX�QHXUR�
QDN�VWDQG�E\�Q�JHUDW]HD��%HVWDOGH��
WDEDNRD�GD�KLONR�]DLWXHQ�GURJD��
$]NHQHDQ�MHQGHD�NRQWXUDWX�GD�SRUUX�
EDWHQ�DUULVNXD�WDEDNRDQ�GDJRHOD��-HQ�
GHD�H]�GD�KD[L[DUHQ�PHQGH�HURUW]HQ��
WDEDNRDUHQ�PHQGH�EDL]LN��
$]NHQLN��PHWLOIHQLGDWRD�GXJX���
LUDNDVOHDUHQ�RUGH]NRD�GHQ�GURJD��
*DXU�HJXQ�������KDXU�LQJXUX�DUL�GLUD�
PHWLOIHQLGDWRD�KDUW]HQ�1DIDUURDQ��
LNDUDJDUULD�GD��(]�GDXGH�������KDXU�
DPLJGDOLWLVDUHNLQ��HGR�W[RUNDWLOD�EL�
KXUULWXULN����������KDXU�EDOHXGH�EHVWH�
HGR]HLQ�JDL[RWDVXQHNLQ�HSLGHPLDW]DW�
KDUWXNR�JHQXNH�HWD�KRQH]�JHUR�JX]�
WLRN�HVNXDN�EXUXUD�HUDPDQ�HWD�NDOHUD�
LUWHQ�JLQHQ��EDLQD�PHWLOIHQLGDWRDUHNLQ�
H]�GD�KDODNRULN�JHUWDW]HQ�
1ROD�VRUWX�]HQ�OLEXUXD�JDOGHW]HQ�GL�
GD]X��EDGD�OLEXUX�KRQHQ�DW]HDQ�JDLD]�
KLW]�HJLWHNR�EHKDUUD�GDJR��/LEXUXD�
ODX�NRPLNL]�RVDWXD�GDJR��LNDVOHHNLQ�
ODQ�HJLWHNR��:HE�RUULWLN�EHUHL]PHQ�
KDQGLDQ�GHVNDUJDWX�GDLWH]NH�NR�
PLNLDN�>3RSLN�&RPLFUHDQGR�EORJD�

NXGHDW]HQ�HWD�HOLNDW]HQ�GX�HWD�OLEXUX�
KRQHWDNR�PDWHULDOD]�JDLQ��KDLQEDW�
LNDVOHUHNLQ�GURJHQ�SUHEHQW]LRDUHQ�
LQJXUXDQ�HJLQ�]XHQ�NRPLNLNR�ODQDN�
LNXV�HWD�GHVNDUJD�GDLWH]NH@��WDPDLQD�
KDQGLDQ�IRWRNRSLDWX�HWD�LNDVJHODQ�
HUDELOL�DKDO�L]DWHNR��*DLQHUDNRD��
LUDNDVOH�HWD�JXUDVRHQW]DNR�PDWHULDOD�
GD��EDLQD�EDLWD�LNDVOHHQW]DW�HUH��+RU�
D]DOW]HQ�GXW�GURJD�EDNRLW]DN�H]DXJD�
UUL�QDJXVL�EDW�GXHOD�

0MFYVYE�IVVYE^�LMX^�IKMRE^�LEWXIR�
HY^Y��ŠMVEOYVPI��PEKYR��OMHI��RIFE��
MOEWPI����FEMRE�FEXI^�IVI�KYVEWS�
QEMXIE����^YVIE�HE�IVVYEVIR�^EXM�
LERHM�FEXš��+YVEWSEO�EMTEXY�HMXY^Y��
FEMRE�EHQMRMWXVE^MSE�IXE�MVEOEWPIEO�
IVI�I^�HMVE�HVSKIO�MOEWPI�FM^MX^IXER�
LEMRFIWXIOS�TMWYE�M^EXIEVIR�IVERX^Y�
PI#�2SVX^YO�HMVE�IVVYHYREO#
(UUXD�JX]WLRQD�GD��*XUDVRRN�EDGXJX�
HUUXDUHQ�]DWL�EDW��KRUL�JHUWD�GDGLQ�
RQDUW]HQ�GXJXODNR��2VR�HUUD]D�L]DQ�
OLWHNH�SVLNRORJRD�DQW]DUDN�IHUUDW]HUD�
ELGDOW]HD��EDLQD�HVDWHQ�EDGL]X�]XUH�
VHPH�DODEDUL�7'$+�GLDJQRVWLNDWX�
GLRWHODNR�HWD�SDVWLOOD�HPDQH]�JHUR��
D]WHUNHWDN�HJLWHNR�RUGX�HUGL�EDW�
JHKLDJR�L]DQJR�GXHOD����EDGD�KDVWHQ�
]DUD�HVSHNXODW]HQ�HWD�LUHQVWHQ�GX]X�
DPXD��
3ROLWLNDULHQ�HUUXD�HUH�EDGD��H]�
EDLWLUD�H]HUWD]�HQWHUDWX��+RQGDWXULN�
GDJRHQ�PHUNDQW]LD�HURVL�GXWH���
$(%HWDNR�HUHGXD�NRSLDWX�GXWH��PHU�
NHD�GHODNR��(WD�VLVWHPD�SXEOLNRDQ�
VLQLVWHQ�H]�GXHQ�MHQGHD�MDUUL�GX�
KH]NXQW]D�SXEOLNRD�]X]HQW]HQ��+RUUD�
DUD]RDUHQ�PXLQD��D]HULD�MDUUL�GXWH�
RLORDN�]DLQW]HQ���
,UDNDVOHRN�HUH�EDGXJX�HUUXD��QRVNL��
(]�GXJX�HJRHUDUHQ�NRQW]LHQW]LD�
KDUW]HQ��H]�GXJX�HUUHDN]LRQDW]HQ��H]�
JDUD�EDW]HQ��H]�GXJX�NROHNWLER�JLVD�
MRNDW]HQ��(WD�]HLQW]XN�GDXGH�LQVWLWXWX�
DVNRWDNR�]X]HQGDULW]DQ"�*DLWDVXQ�
KDQGLHQD�GXWHQDN�HGR�HWHNLQ�SHUWVR�
QDOD�ELODW]HQ�GXWHQDN"�$VNRN�HWD�DV�
NRN�H]�GXWH��NODXVWURDN�GHLW]HNR�ODQD�
KDUW]HQ��JHUWDNL]XQ�KDXHQ�DXUUHDQ�]HU�
MDUUHUD�KDUWX�HUDEDNLW]HNR�

%VVE^SM�FEXIRKEXMO�IHS�FIWXIVIRKE�
XMO��KYVEWS�IXE�MVEOEWPI�EWOSO�SREVXY�
IKMXIR�HYXI�LEYVVEVM�ERJIXEQMREO�
IQEXIE��>YO�HMS^Y�SVHY�IVHM�KILME�
KS�M^ERKS�HYIPE�E^XIVOIXIXER��IXE��



XMXYPYE�IQERKS�HMSXIPE�MOEWOIXIR�
EQEMIVER���FEMRE�^IV�IXSVOM^YR�HY�
LEMRFEX�YVXIXER�QIXMPJIRMHEXSE�LEVXY�
HYIR�LEYV�LSVVIO#�
,]XJDUULD��0HWLOIHQLGDWRDN�HUDJL�
WHQ�GLWXHQ�NDOWHHN�H]�GXWH�DW]HUD�
EXHOWDULN��LUDXQNRUUDN�GLUD��HWD�RVR�
JDUEL�LNXVWHQ�GLUD�HVNDQHU�EDWHDQ��
8VWH]�ERUURNDWX�QDKL�GXHQ�JDLW]�KRUL�
VRUW]HQ�GX�PHWLOIHQLGDWRDN��3DVWLOODN�
KDUW]HQ������XUWH�GDUDPDW]DWHQ�KDX�
UUDN�EDGLUD�1DIDUURDQ��HWD�LQRUN�H]�GX�
HVDWHQ�QROD�GDXGHQ��H]�]HU�JHUWDWXNR�
]DLHQ��H]WD�WUDWDPHQGXD�QRL]�EXND�
W]HQ�GHQ�HUH��*XUDVR�EDW]XHN�HVSHNX�
ODW]HQ�GXWH��D]WHUNHWD�JDUDLDQ�HPDWHQ�
GLRWH�VHPH�DODEDUL��HWD�JHUR�NHQW]HQ�
GLRWH����
(UUX�EDQDNHWD�KRQHWDQ�H]�GLW]DJXQ�
PHGLNXDN�DKD]WX��+LUX�DOGLWDQ�LGDW]L�
GXW�1DIDUURDNR�0HGLNXHQ�.ROHJLR�
UD��JDL�KRQHWD]�JDOGHW]HNR��LUDNDVOH�
DVNRUHQ�NH]ND�D]DOGX�GLHW��KDXUW]D�
URDUHQ�H]DXJDUUL�EHUH]NRDN�³PXJL�
W]HD��DUUHWD�RUDLQ�EDL�RUDLQ�H]�MDUW]HD��
RLKX�HJLWHD��DVSHUGXUDJDWLN�NH[D�
W]HD���³�SDWRORJL]DW]HQ�DUL�JDUHOD��
VDODWX�GLHW�6QDS�9,�WHVWD��7'$+UHQ�
GLDJQRVWLNR�WUHVQD�EDNDUUD�EHQHWDQ�
HVNDVD��PDNXUUD�HWD�EDOLRJDEHD�GHOD��
EHWL�SRVLWLER�HPDWHNR�SUHVWDWXD�GDJR�
HOD����HWD�MDVR�GXGDQ�HUDQW]XQD�L]DQ�GD�
KRUUHWDQ�DUL�GLUHOD��%LWDUWHDQ�PLODND�
SD]LHQWH�GLWXJX�MDGD��$OHJLD��KRUUHWDQ�
DUL�GLUD�HWD�DOGL�EHUHDQ�GLDJQRVWLND�

W]HQ�DUL�GLUD��KDXUUHL�SDVWLOOD�JRJRUUDN�
HPDWHQ��,QRUL�EXUXUDWXNR�DO�OLW]DLRNH�
��XUWHNR�KDXU�EDW�JRL]HUR�NRxDN�NRSD�
EDW�HGDQGD�ELGDOW]HD�HVNRODUD"�(GR�
PDWHPDWLNDNR�D]WHUNHWD�JDLQGL�GH]DQ�
ZKLVN\�EDW�HPDWHD"�(]�H]WD"�%DLQD�
VSHHG�D�HPDQGD�ELGDOW]HQ�GLWXJX��
0HGLNXDN�NH[DW]HQ�GLUD�SULEDWXDQ�
EDLQD�MDUUDLW]HQ�GXWH�HUUH]HWD�HPDWHQ��
/LEXUX�KDX�GHOD�HWD��PHGLNX�EDW]XN�
DUPDLUXWLN�DWHUDW]HQ�KDVL�GLUD��HWD�
H]LQ�GHOD�KRUUHOD�MDUUDLWX�HVDWHQ����
LNXVLNR�GXJX�

&EHE��QIXMPJIRMHEXSE�KEMPIRX^IOS�IXE�
FIVE^�LEYVVIR�LI^OYRX^EVIOMR�I^�
I^I�SWEWYR�QIRXEPEVIOMR�NSPEWXIOS�
EVVE^SME�^IMR�HE��FEX^YIRX^EX�RIKS^MS�
MX^IPE�HIPE#�
6LQSOHD�EH]DLQ�ODUULD�GD��(WD�QHJR]LR�
KRUUHWDQ�H]�GLW]DJXQ�DKD]WX�SVLNLDWUD�
HWD�SVLNRORJRDN��'HQHWLN�GDJR��QRVNL��
HVDQ�EHKDUULN�H]�GDJR��EDLQD�SVLNLDWUD�
HWD�SVLNRORJR�DVNR�QHJR]LRD�HJLWHQ�
DUL�GLUD�KRUUHQ�NRQWXUD��2SXV�'HL�
LQJXUXNR�SVLNRORJR�HWD�SVLNLDWUD�DVNR�
QHJR]LR�LW]HOD�HJLWHQ�DUL�GLUD�1DID�
UURDQ�7'$+UHNLQ��VHNXODNR�HWHNLQD�
HPDWHQ�GLHODNR��'LUXW]D�PXJLW]HQ�
DUL�GD��3HQWVD��1DIDUURDQ�7'$+NR�
KLUX�HONDUWH�GDXGH��=HUJDWLN"�'LUX�
DVNR�DVNR�GDJRHODNR�WDUWHDQ��(WD�1D�
IDUURDNR�*REHUQXDUHQ�GLUXD�MDVRW]HQ�
GXWH�HONDUWH�KRULHN��(WD�QHJR]LR�KRUUL�
HUDQWVL�EHKDU�]DLR�VXEVWDQW]LD�EHUDUHQ�

Š1IXMPJIRMHEXSE��ERJIXE�
FEX�FEMRS�OEMRIVSEKSE�
HIR�HVSKE�LSRIR�
WEVVIVE��QYVVM^OIXIOMR�
IVEFEX�PSXYE�HEKSš

Š������LEYV�FEPIYHI�
FIWXI�IHS^IMR�
KEM\SXEWYRIOMR�
ITMHIQMEX^EX�LEVXYOS�
KIRYOI�IXE�LSRI^�KIVS�
KY^XMSO�IWOYEO�FYVYVE�
IVEQER�IXE�OEPIVE�
MVXIR�KMRIR��FEMRE�
QIXMPJIRMHEXSEVIOMR�
I^�HE�LEPEOSVMO�
KIVXEX^IRš

Š-OEVEKEVVME�HE�RSPE�
HMEKRSWXMOEX^IR�HIR�
8(%,��,EYV�FEXIO�
MOEWOIXIOMOS�MRXIVIWMO�
E^EPX^IR�I^�HYIPEOS��
QYKMXYE�HIPEOS��EVVIXE�
NEVX^IR�I^�HYIPEOS����
IHS�HIRE�HIPEOSEKEXMO�
LI^OYRX^E�WMWXIQER�
IROENEX^IR�I^�
HYIRIER�KEMX^�ƙOXM^MS�
LEY�TEMVEX^IOS�
LEYXEKEM�FMLYVX^IR�HEš

LMO�LEWM���-��������^IRFEOME������OS�YVVME���-�����



VDOPHQWD��IDUPD]HXWLNHQ�QHJR]LRD����
,NDUDJDUULD�GD�QROD�GLDJQRVWLNDW]HQ�
GHQ�7'$+��+DXU�EDWHN�LNDVNHWH�
NLNR�LQWHUHVLN�D]DOW]HQ�H]�GXHODNR��
PXJLWXD�GHODNR��DUUHWD�MDUW]HQ�H]�
GXHODNR����HGR�GHQD�GHODNRDJDWLN�
KH]NXQW]D�VLVWHPDQ�HQNDMDW]HQ�H]�
GXHQHDQ�JDLW]�ÀNWL]LR�KDX�SDLUDW]H�
NR�KDXWDJDL�ELKXUW]HQ�GD��1RUPDONL�
LUDNDVOHDN�HGR�]HQWURNR�SVLNRORJRDN�
EXOW]DWXULN��EDLQD�NDVX�EDW]XHWDQ�JX�
UDVRHN�ELGHUDWXULN��JDL]NL�LW]XOLWDNR�
WHVW�JX]WL]�VXEMHNWLER�EDW�HUDQW]XWHQ�
GXWH�LUDNDVOHDN�HWD�JXUDVRHN��HWD�
KRUUHQ�EDWH]EHVWHNRDUHQ�DUDEHUD��
LQRODNR�D]WHUNHWD�JHQHWLNR�HGR�ELRNL�
PLNRULN�JDEH��H]�HVNDQHU��H]�HUUDGLR�
JUDÀD�H]�H]HU��PHGLNXDN�HUDEDNLW]HQ�
GX�PSK�D�HPDQ�DOD�H]�
1LUH�ODJXQ�EDW�DODEDUHNLQ�MRDQ�
]HQ�SVLNLDWUDUHQJDQD��HXUHQ�DUWHNR�
KDUUHPDQ�W[DUUD�]HOD�PHGLR��HWD�
7'$+NR�GLDJQRVWLNRDUHNLQ�DWHUD�
]LUHQ����+H]NXQW]D�DUGXUDGXQHQ�
H]MDNLQWDVXQDJDWLN�HWD�XW]LNHULDJDWLN��
HGR�HXUHN�MDNLQJR�GXWHQ�LQWHUHVDJD�
WLN��EHVWH�EDW]XHQ�QHJR]LRDJDWLN�HWD�
JXUDVRRQ�DUGXUDJDEHNHULDJDWLN�HGR�
H]LQWDVXQDJDWLN��DELRQHWD�EDWHWLN�
SLOXODN�ERWDW]HQ�DUL�GLUD��KRUL�GD�JDXU�
HJXQ�GDXNDJXQ�LUXGLD�
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-OEWPIIR�EVXIER�FIVIM^OIXE�WSV�
PMXIOIIPE�IWER�HY^Y��FEX^YO��LI^MOIXE�
NEWSX^IR�EVM�HMVE�IXE�FIWXIEO�TMPYPEO��
4MPYPEO�NEWSX^IR�HMXY^XIREO��LI^OYR�
X^E�IWOYFMHIE�YOEX^IR�^EMIREO��
WS^MSPSKMOSOM�IKSIVE�FE^XIVXYEKSI�
XER�HEYHIREO�HMVE#�0SXYVE�LSVM�IKMR�
HEMXIOI#�
7'$+N�RVR�ELODNDHUD�ELW[LD�L]DQ�GX��
+DVLHUDQ�KDXU�DEHUDWVHQ�JDL[RWDVXQ�
EDW�]HQ��JXW[LHQJR�HWQLNRHWDQ�H]�
]HJRHQ�7'$+ULN��EDLQD�JDXU�HJXQ�
NRGH�JHQHWLNRDQ�H]�EDL]LN�HWD�SRVWD�
NRGHDQ�GDJRHQ�JDL[RWDVXQ�EDW�GD��
1RQ�EL]L�]DUHQ��OLEUDWXNR�]DUD�HGR�
WRNDWXNR�]DL]X��)UDQW]LDQ�OLEUDWXNR�
]DUD��(VSDLQLDQ�H]��(XURSDNR�LSD�
UUDOGHNR�KHUULDOGHHWDQ�H]�GD�JDLW]�
KDX�H[LVWLW]HQ��$(%HWDNR�PHQGHEDO�
GHNR�NRVWDOGHDQ�HNLDOGHNRDQ�EDLQR�
JXW[LDJR����
2UDLQ�HWD�JXUHDQ��GHQERUD�SDVD�DKD�
OD��JDLW]D�]DEDOW]HQ�DUL�GD��HWRUNLQHQ�
VHPH�DODEHWDUD�HUH�]DEDOW]HQ�DUL�GD��
(WD�OHKHQ�PXWLOHQ�JDLW]D�]HQ��WHVWL�
PRQLDOD�]HQ�QHVNHQ�DUWHDQ�7'$+D�
]XWHQHQ�NRSXUXD��HWD�RUDLQ�H]����
%DLQD�KDUDJR�GRD�]DEDONXQGHD��RUDLQ�
KDLQEDW�SVLNLDWUD�JXUDVRHQ�DUWHNR�
GLDJQRVWLNRD�EXOW]DW]HQ�DUL�GD��EDGD�
IDPLOLD�RVRD�MRDWHQ�GD�GLDJQRVWLND�

W]HUD�HWD�SDVWLOOHNLQ�LUWHWHQ�GD��=LHQ�
W]LD�ÀN]LRD�HPDWHQ�GX�EDLQD�KRUUHOD�
GD��*DXU�HJXQ�LNDVOH�DVNR�XQLEHUWVL�
WDWHNR�OHKHQ�XUWHHWDQ�GLDJQRVWLNDW]HQ�
GLWX]WH��HGR�%DW[LOHUJRNR�ELJDUUHQ�
XUWHDQ����/HKHQ��GLDJQRVWLNRD�/HKHQ�
+H]NXQW]DQ�HJLWHQ�]HQ��HWD�%LJDUUHQ�
+H]NXQW]DUD�VLQWRPHNLQ�HWRUW]HQ�
]LUHQ��EDLQD�VLQWRPD�KRULHN�H]�GLUD�
HUUHDODN��SLOXOHN�HXUHN�HUDJLQGDNR�
VLQWRPDN�EDLWLUD��2UDLQ�DVNR�DUL�GD�
]DEDOW]HQ�JDL[RHQ�DEDQLNRD��XPH�
XPHWDWLN�JXUDVRHWDUD�DUL�GD�]DEDOW]HQ�
GLDJQRVWLNRD��HWD�EHUD]��EDW]XHQ�
QHJR]LRD��
*HODQ�L]DQ�GLWXW��%LJDUUHQ�+H]NXQ�
W]DQ���XUWH�PHGLNDWXWD�]HUDPDW]DWHQ�
KDXUUDN��LUDNDVOHDN�ODX�XUWHUHNLQ�EL�
GHUDWX�]XHODNR�SDVWLOODN�KDUW]HUD��=HU�
HJLWHQ�GX�JDL]NL�ODX�XUWHNR�XPH�EDWHN�
VSHHG�D�HPDWHNR"�*DOGH�GLH]DLRJXQ��
PHVHGH]��JHXUH�EXUXDUL��QROD�HPDQ�
GLH]DLRNHJX�VSHHG�D�ODX�XUWHNR�KDXU�
EDWL"�1DIDUURDQ�ODX�XUWH]�D]SLNR����
XPH�GDXGH�PHWLOIHQLGDWRD�KDUW]HQ��
%DNDQDN�GLUD��JXW[L�EDW]XN��EDLQD�
EDGLUD�LUDNDVOH�EDW]XN�ODQ�PDUGXOD�
HJLWHQ�DUL�GLUHQDN�JDLW]D�GLDJQRVWLND�
W]HQ��DUNDW]DN�]RUUR]WX�HWD�KDXUUDN�
PDUNDW]HD�JXVWDWXNR�EDOLW]DLH�EH]DOD��
1LN�QHXN�LNXVL�GXW��QLUH�VHPH�EDWH�



NLQ��$QGHUHxRDN��LUDNDVOHRN��NRQWXUD�
JDLWH]HQ��PHVHGH]��GDXNDJXQ�DUGXUD�
UHNLQ�

0SXYVE�IWXYE�IKMXIR�HY^Y�PMFYVYER�
HVSKIR�OSRXWYQSEVIR�IXE�LI^OYR�
X^E�WMWXIQEVIR�OEPMXEXIEVIR�EVXIER��
>YO�HMS^YRI^�LI^OYRX^E�WMWXIQE�
^ELEVOMXYE�HEKS��GYVVMGYPYQEO�I^�
HMXY�LEYVVIR�IXE�FIVI^MOM�RIVEFIIR�
MRXIVIWEO�IXE�FILEVVEO�EWIX^IR��
RIVEFIEVM�I^�^EMS�I^IV�MRXIVIWKEVVMVMO�
IWOEMRX^IR�MOEWKIPER��FIVE^��FIW�
XIPEOS�MRXIVIWKYRIEO�FMPEX^IR�HMXY��
WMWXIQEO�SWXIVE�HMS�ŠKEYV�IKYRKS�
RIVEFIEO�HIWQSXMFEXYVMO�HEYHIPEš��
*DOLOHR�KLORELWLN�DWHUDNR�EDJHQX�
NODVHDN�HPDWHQ�MDU�JHQH]DNH��(VNROD�
H]�GD�DOGDWX��H]�GD�EHUULWX��,]DUUDU�
WHNR�ELGDLDN�LNXVWHNR�DXNHUD�GXHQ�
EHODXQDOGLDUL�SODQX�LQNOLQDWXH]�HWD�
SROHD]�KLW]�HJLWHQ�GLRJX�LNDVJHODQ��
;,;��PHQGHDQ�EDJHXQGH�EH]DOD��(]LQ�
GX�KRUUHOD�L]DQ��*XUH�QHVND�PXWLOHL�
H]�]DLH�HVNRODQ�HVDWHQ�GLHJXQ�LD�H]HU�
LQWHUHVDW]HQ�]DLOD�GHODNR�LNDVJDLDUHQ�
HWD�HXUHQ�HUUHDOLWDWHDUHQ�DUWHNR�ORWXUD�
DXUNLW]HD��DOGL]�LNDVL�HJLQ�EHKDU�GXWH��
QRUEDLWHN�HVDQ�GXHODNR�HXUHQW]DW�JD�
UUDQW]LWVXD�GHOD�H]�GDNLW�]HU�MDNLWHD�
$LVLDOGLDUHQ�NDOLWDWH�W[DUUDN�GURJD�
NRQWVXPRUD�HUDPDQ�]DLW]DNHHQ�EH]D�
OD��FXUULFXOXPDUHNLNR�HWD�LNDVJHODQ�
JHUWDW]HQ�GHQDUHNLNR�GHVLQWHUHVDN�
JDLQEHKHUD�GDNDUNLR�HVNRODUL��,NDV�
OHDN�]LULNDWX�EHKDU�GLWXJX��DUJLW[RDN�
SL]WX�KDLHQJDQ��LQWHUHVD�SL]WX��PRWL�
ED]LRD�HOLNDWX����%LJDUUHQ�+H]NXQW]D�
UD�LULWV�GDLWH]HQ�]HU�LNDVL�QDKL�GXWHQ�
MDNLQGD��$OGL]��KDUULJDUULD�GD��EDLQD�
]LHQW]LDN�HGR�OHWUDN�LNDVL�QDKL�GXWHQ�
H]�GDNLWHQ�LNDVOHDN�LULVWHQ�]DL]NLJX��
(]�GDNLWH�]HU�QDKL�GXWHQ��H]�GDNLWH�
]HU�LQWHUHVDW]HQ�]DLHQ�HUH��HWD�JX��
LUDNDVOHRN��H]�JDUD�KDLHQJDQ�JXW[LH�
QHNR�PRWLED]LRD�VRUW]HNR�JDL��
=HU�JHUWDW]HQ�GD�FXUULFXOXPDUH�
NLQ"�1RUN�MDUUL�GX"�=HUJDWLN�H]�GD�
XNLW]HQ"�=HUJDWLN�H]�GD�EHUULW]HQ��
JDXUNRW]HQ"�1RUL�LQWHUHVDW]HQ�]DLR�
H]�XNLW]HD"�.RQWXDQ�L]DQ�EHKDU�GXJX�
HUDEDNLW]HQ�GXHQ�MHQGHDN�]HU�QRODNR�
LUDNDVNXQW]D�VLVWHPD�QDKL�GXHQ��
MHQGH�KRQHN�QDKL�GXHQ�LUDNDVNXQW]D�
H]�GD�H]DJXW]DQ�RLQDUULWXULNR�LUDNDV�
NXQW]D��HXUHN�LNDVWHW[H�SULEDWXDN�
KDUUHPDQDN�HJLWHNR�OHNX�JLVD�LNXVWHQ�
GLWX]WH���HWRUNL]XQHNR�QHJR]LRDN�HWD�

Š,MVY�EPHMXER�MHEX^M�HYX�
2EJEVVSEOS�1IHMOYIR�
/SPIKMSVE��KEM�LSRIXE^�
KEPHIX^IOS��MVEOEWPI�
EWOSVIR�OI^OE�E^EPHY�
HMIX��LEYVX^EVSEVIR�
I^EYKEVVM�FIVI^OSEO�
ŜQYKMX^IE��EVVIXE�
SVEMR�FEM�SVEMR�I^�
NEVX^IE��SMLY�IKMXIE��
EWTIVHYVEKEXMO�
OI\EX^IE���Ŝ�
TEXSPSKM^EX^IR�
EVM�KEVIPE��WEPEXY�
HMIX�7RET�:-�XIWXE��
8(%,VIR�HMEKRSWXMOS�
XVIWRE�FEOEVVE�
FIRIXER�IWOEWE�IXE�
FEPMSKEFIE�HIPE��FIXM�
TSWMXMFS�IQEXIOS�
TVIWXEXYE�HEKSIPE����
IXE�NEWS�HYHER�
IVERX^YRE�M^ER�HE�
LSVVIXER�EVM�HMVIPEš

Š2MVI�^IVIKMRE��
MVEOEWPI�KMWE��I^�HE�I^�
IHEXIOS�IWEXIE��FEM^MO�
IXE�IHEXIEO�IOEV�
HMX^EOIIR�SRHSVMSEO�
E^EPX^IE��8EFIVREVMEO�
IHS�KEQIPYEO�IWEXIR�
I^�HM^YRE�IWEXIEš
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IDPLOLDN�L[WHNR�KDUUHPDQ�JXQH�JLVD�
XOHUW]HQ�GLWX]WH�LNDVWHW[H�SULEDWXDN��
HWD�HVNROD�SXEOLNRDN��DOGL]��XW]LDN�GL�
WX]WH�HUDEDW����+RUL�GD�NRSLDWX�GXJXQ�
KH]NXQW]D�VLVWHPD�HVNDVD�
,UDNDVNXQW]D�SXEOLNRDN�EHVWH�]HUEDLW�
L]DQ�EHKDU�OXNH��(VNROD�SXEOLNRNR�
LNDVOHJRD�LNDVOHJR�HUUHDOD�GD��JL]DU�
WHDN�GXHQD��HWD�KRUL�GD�RQDUWX�EHKDU�
GXJXQD��+H]NXQW]D�LJRJDLOX�VR]LDO�
JLVD�HUDELOL�EHKDU�GXJX��DOHJLD��HGR�
]HLQ�GHOD�]XUH�MDWRUULD�HVNDOD�VR]LD�
OHDQ�LJRW]HNR�DXNHUD�HPDQJR�GL]XQ�
WUHVQD��$VNDWDVXQ�HUHPXD�L]DQ�EHKDU�
GX��HWD�HVNRODWLN�NDQSR�JHUWDW]HQ�GH�
QDUHQ�LVOD��(VNRODWLN�NDQSR�JHUWDW]HQ�
GHQ�KRUUHWDQ�LELOW]HNR�SUHVWDW]HQ�JDUD�
HVNRODQ��JDLWDVXQDN�KDUW]HQ�GLWXJX�
PXQGX�HUUHDOHDQ�LELOW]HNR����

(VSKI^�KEMR��LI^OYRX^E^�IVI�EWOS�
LEYWREVX^IR�HY^Y�PMFYVYER��Š)VEFEX�
KEPHYXE�HEYHIR�KE^XI�QYPX^S�FEXIO�
TEVXIOEX^IR�HYIR�IWTE^MS�ƙWMOSE�
HE�MOEWKIPE��,IPHYEO��LI^MX^EMPIEO�
HIMXYEO��LEMIO�FI^EMR�KEPHYXE�HEYHIš��
-VEOEWPIEVIR�TVIWXEOYRX^EO�IVI�
M^ERKS�HY�LSRIXER�^IVMOYWMVMO��I^XE#�
&MKEVVIR�,I^OYRX^EOS�MVEOEWPISO�
RSVFIVI�KEME�QIRTIVEX^IR�HY^YI��
FEMRE�IRTEXME^��TWMOSPSKME^��LEYVVE�
VIR�KEVETIRE^��^IV�HEOM^YI#�4VIWXE�
XYXE�^EYHIXI�LSVVIXEVEOS#�
'HQHWDULN�GDJR��EDW]XN�WUHEHDJRDN�
GLUD�EHVWHW]XN�EDLQR��7HRULDQ�*DLWD�
VXQ�3HGDJRJLNRHQ�$JLULD�GXJX��EDLQD�
DJLUL�KRUUHN�]HQEDW�JDLWDVXQ�HPDWHQ�
GL]NL]XQ�PDMR�H]WDEDLGDWXNR�QXNH�
QLN�
%HUULNXQW]D�EHKDUUH]NRD�GD��
LUDNDVOHRQ�DUWHDQ�HUH�PRWLED]LRDUL�
HXVWHD��*XUH�ODQD]�KDXVQDUW]HD��QLN�
HVDWHUDNR��NRPHQWDWX�L]DQ�GXW�]HLQHQ�
LQWHUHVJDUULD�OLW]DWHNHHQ�LUDNDVOHRN�
EHVWHRQ�NODVHHWDQ�VDUW]HD��LNXVWHNR�
LUDNDVOH�EDNRLW]DN�QROD�HJLWHQ�GXHQ�
ODQ��2VR�EDOLDJDUULD�L]DQJR�OLW]DWHNH��
LUDNDVOHULN�W[DUUHQDN�HUH�EDGXHODNR�
]HUEDLW�LQWHUHVJDUUL�HUDNXVWHNR��
%DLQD�KRUUHWDUDNR�EHKDUNR�JHQXNH�
KRUL�EXOW]DWXNR�OXNHWHQ�]X]HQGDULDN�
HGXNL�LQVWLWXWXHWDQ��HWD�H]�GD�KRUUHOD��
EHUHDUL�EHJLUDW]HQ�GLRWHQ�]X]HQGDUL�
JHKLHJL�GLWXJX�
+H]NXQW]D�VLVWHPDQ�HPDQ�GHQ�
DOGDNHWD�³DOGDNHWD�GHLW]HDN�HUH�
ORWVD�HPDWHQ�GLW³�HQJDLQX�EDW�L]DQ�
GD��(VDQ�GLJXWH��KDX[H�GD�DOGD�



W]HD��+L]NXQW]�HUHGX�H]EHUGLQDN�HWD�
GLDSRVLWLEHQ�SURLHNWRUHD�HUDELOW]HD��
,QJHOHVD�HWD�SRZHU�SRLQWD��+RUUHNLQ�
;;,��PHQGHDQ�JDXGHOD�VLQHVWDUD]L�
GLJXWH��

%HSW��IKSIVE�KSVHMRE�HE��>IV�IKMR�
HEMXIOI#�
=DLO�GDJR�NRQWXD��+DVWHNR��EHJLDN�
LUHNL�HWD�PHGLNDW]HDUL�XW]L�EHKDU�GLR�
JX��/HKHQEDLOHKHQ��'URJHN�EXNDWXNR�
GXWH�KH]NXQW]DUHNLQ��LNDVOHULN�H]�
L]DWHDN��%HVWDOGH��SXVNDWX�GLWXJXQ�
HGR�SXVNDW]HQ�DUL�JDUHQ�LNDVOH�KRULHN�
NRQSRQGX�EHKDUNR�GLWXJX�

-^ER�IVI��%)&IXEXMO�OSTMEXY�HYKYR�
LI^OYRX^E�IVIHYE�QIVOIE�HIPE�IWER�
HY^Y��FEMRE�OSWXI�WS^MEPE�SWS�KEVIWXME�
M^ERKS�HE����LEY�HE�����YVXI^�ERJIXEQM�
REO�LEVXY�HMXYIR�TIVXWSRE�FEXIO��IHS�
FM^M�KY^XMER�LEVXY�FILEVOS�HMXYIREO�
OSWXY�LERHME�IOEVVMOS�HMS�+M^EVXI�7I�
KYVERX^EVM����KEYVOS�QIVOIEPHMEO�I^�
SXI�HY�FMLEVOS�KEVIWXMX^IE�IOEVVMOS#�
-DNLQD��LNDVOH�KRULHN�WUDVWRUQRDN�
L]DQJR�GLWX]WH��$(%HWDQ�WLURDN�MRW]HQ�
GLWX]WH�LNDVOHHN��KHPHQ�LNXVLNR�
GXJX�]HU�HJLWHQ�GXWHQ����%XUPXLQD�
UHNLQ�MRODVWHDN�RQGRULRDN�GLWX��2VR�
HUJHOD�L]DQ�EHKDU�GD�SHQWVDW]HNR�]XUH�
VHPH�DODEDUL���XUWHWLN�DXUUHUD�GURJD�
EDW�HPDWHDN�H]�GLROD�VLVWHPD�QHUELR�
VRDQ�NDOWHULN�HJLQJR��*D]WH�KRUUHN�
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PHQGHNRWDVXQD�L]DQJR�GX��HOEDUULWD�
VXQ�EDW�L]DQJR�GX�HWD�DLWRUWX�EHKDUNR�
]DLR��RUGDLQGX����6SHHG�DN�VXL]L�
GLRUDNR�MRHUD�VRUW]HQ�GX��DGLELGH]��
2VR�EHKHUDLQR�HUDPDWHQ�]DLWX��%D�
DO�GDNLJX�]HQEDW�LNDVOH�VXL]LGDW]HQ�
GLUHQ�JDXU�HJXQ"�1HUDEHHQ�KHULRW]HQ�
DUWHDQ�]HQEDW�GLUHQ�VXL]LGLRHQ�RQGR�
ULR"�*HOGL�JDLWH]HQ��SHQWVD�GH]DJXQ��
HUUHDN]LRQD�GH]DJXQ�

2SPE�TVIFIRMXY�HEMXIOI#�
,NDVJHODQ�RVR�]DLOD�GD��DONRKROD]�HWD�
WDEDNRD]�KLW]�HJLQ�GH]DNH]X�LNDVOHH�
NLQ��EDLQD�7'$+UL�EXUX]�KLW]�HJLWHD�
JXUDVRDN�EHUH�VHPH�DODEDUL�HPDWHQ�
GLRQ�GURJD�EDWL�EXUX]�KLW]�HJLWHD�GD��

,MX^�IKMR�HI^EKYR��FEHE��XEFEOSE^�
IXE�EPOSLSPE^��E^OIR�FEXIER�XEFEOSE�
LIVMSX^IVE�IVEQERKS�KEMXYIR�HVSKE�
HIPE�IWER�HY^Y��%PHM^��LIPHYSO�WEVVM�
I^�HYKY�HVSKE�FI^EPE�MOYWXIR�IXE�
IX\IER�OSRXWYQMX^IR�HYKY�EPOSLSPE�
VIOMR�FEXIVE��WIQI�EPEFIR�EYVVIER��
,MTSOVMXE�HE�KIVS�LEMIM�I^�OSRXWYQM�
X^IOS�IWEXIE#
1HUDEHHN�HUUH�HWD�HGDWHQ�GXWH�JXUH�
ELRORJLD�VR]LDOHDQ�GDJRHODNR��RQJL�
LNXVLD�GDJRHODNR�HWD�JHXN�EXOW]DW]HQ�
GLWXJXODNR��JX�LNXVWHQ�JDLWX]WHODNR��
+DDWLN��H]�]DLJX�JXVWDW]HQ�JXUH�
VHPH�DODEHN�HGDWHD�HGR�HUUHW]HD��HWD�
H]�GLHJX�WDEHUQHWDQ�VDUW]HQ�X]WHQ��

KRUWD]��QRQ�HGDWHQ�GXWH�JD]WHHN"�
(UGLJXQHWLN�XUUXWLNR�HUHPXHWDQ��SROL�
JRQRHWDQ�HJRWHQ�X]WHQ�GLHJX��KDQW[H�
L]DQ�GDLWH]NH�QRU��+RUUHWDUDNR��KREH�
GD�WDEHUQDQ�VDUW]HQ�X]WHD�
*REHUQXHQ�KLSRNUHVLD�HUH�KRU�
DW]HDQ�GDJR��QROD�MRNR�GX�*REHUQXDN�
DONRKRODUHQ�HWD�WDEDNRDUHQ�NRQWUD��
EHUH�VRVWHQJX�LWXUULD�EDGLUD"�*REHU�
QXD�EHUD�GD�DONRKRO]DOHD��QLNRWLQD�
]DOHD��]HUJD�HWD�HWHNLQ�KRULHQ�PHQGH�
GDJRHODNR��HWD�EHUD]��EHUDN�EXOW]D�
W]HQ�GX�QHJR]LRD��3HQWVD��DONRKRODUHQ�
HWLNHWD�NHQGX�GLH�DUGRD�HWD�JDUDJDU�
GRDUL��HWD�RUDLQ�HOLNDJDLDN�GLUD��(WD�
JDXU�HJXQJR�NDWHGUDODN�ERGHJDN�GLUD��
*REHUQXDUHQW]DW�]HLQ�GD�DONRKRODN�
HNDU�GH]DNHHQ�DUD]R�EDNDUUD"�7UDÀNR�
LVWULSXDN��$ONRKROD�HPDNXPHHQ�
DXUNDNR�LQGDUNHUL�NDVXHQ�HWD�ERU�
W[DNHWHQ����HDQ�SUHVHQWH�HJRWHD�
H]�GD�DUD]R��(]�GX�NDQSDLQDULN�HJLQ�
HVDWHNR��´(GDWHQ�EDGX]X��H]�MR�
]XUH�HPD]WHDµ��$OKRNRODUHNLQ�HWD�
WDEDNRDUHNLQ�GXJXQ�MDUUHUD�EHQHWDQ�
KLSRNULWD�GD�
7DEDNRD�GD�RVDJDLDN�H]DJXWX�JDEH�
NRPHUW]LDOL]DW]HD�RQDUW]HQ�GHQ�
SURGXNWX�EDNDUUD�PXQGXDQ��)RUPXOD�
HWHQJDEH�DOGDW]HQ�DUL�GD��JHUR�HWD�
PHQGHNRWDVXQ�KDQGLDJRD�VRUW]HQ�
GX��JHUR�HWD�KLOJDUULDJRD�GD��EDLQD�
JXN�H]�GDNLJX�DUJL�]HUH]�RVDWXD�
GDJRHQ�



&EVRIVEXYE�HEYOEKY�KE^XIIO�ŠTEWE�
FILEVVIOS�JEWIEš�HIPE�EPOSLSPE�IXE�
XEFEOSE�OSRXWYQMX^IE��2SVQEPM^E�
XYIKM�HEYOEKY�KE^XIIO�IHEXIE�IXE�
IVVIX^IE#�
1LUH�]HUHJLQD��LUDNDVOH�JLVD��H]�GD�
H]�HGDWHNR�HVDWHD��EDL]LN�HWD�HGDWHDN�
HNDU�GLW]DNHHQ�RQGRULRDN�D]DOW]HD��
7DEHUQDULDN�HGR�JDPHOXDN�HVDWHQ�
H]�GL]XQD�HVDWHD��(GDWHQ�EDGX]X��
DSXVWX�HUJHODN�HJLQ�GLW]DNH]X��GURJD�
NDOWHJDUULDJRDN�KDUW]HNR�JRJRD�VRUWX�
DKDO�GL]X����(GDWHQ�EDGX]X��LQIRUPD�
]DLWH]��(GDQ�EDGX]XH��DVNR�HGDQ�
EDGX]XH��H]�XW]L�EDNDUULN�JDL]NL�
LNXVWHQ�GX]XQ�ODJXQ�KRUL��RVR�JDL]NL�
LNXVWHQ�EDGX]X��GHLWX�ODUULDOGLHWDUD����
+RUL�GD�OLEXUXDUHQ�IXQWVD��,QIRUPD�
]LRDN�LQGDUWVXDJR�HJLWHQ�]DLWX�GURJD�
UHQ�DXUUHDQ��+RUL�JDNRD�GD��'URJDN�
KRU�GDXGH��HUDJLQ�KDX�GDXNDWH��HWD�
RQGRULR]�NRQWX]�LELOL�
/LEXUXDUHQ�DWDO�JDUUDQW]LWVX�ED�
WHDQ��GURJD�EDNRLW]DUHQ�HUUHDOLWDWHD�
D]DOW]HQ�GXW��1RODNR�JR]DPHQD�
HUDJLWHQ�GXWH�GURJD�KRULHN�KDUW]DL�
OHDUHQJDQ"�%HQHWDQ�KDLQEHVWHUDNR�DO�
GD"��0HUH]L�DO�GX�]RUDELR�SL[ND�EDW�
VHQWLW]HD�KRUUHQ�KLONRUUD�GHQ�WDEDNRD�
EH]DODNR�VXEVWDQW]LD�EDW�KDUW]HDUHQ�
WUXNH"�0HUH]L�DO�GX�0DURNRWLN�H]�
GDNLW�]HLQHQ�LSXUW]XORDQ�HWRUUL�GHQ�
KRUL�NRQWVXPLW]HDN�]RUDELR�WRQWR�
EDWHQJDWLN"�0HUH]L�DO�GX�SUH]LR�KRUL�
RUGDLQW]HD"�
1LN�EHVWH�KH]LW]DLOHHQ�DXUUHDQ�
GXGDQ�DEDQWDLOD�GD�PRWD�JX]WLHWDNR�
GURJDN�KDUWX�GLWXGDOD��H]DJXW]HQ�
GLWXW�RVR�RQGR��EDGDNLW�]HLQ�GLUHQ�
KDLHQ�HIHNWXDN��EDGDNLW�]HUWD]�DUL�
QDL]HQ��3VLNLDWUD�KRULHN�VSHHG�PDUUD�
EDW�KDUWXNR�EDOXWH��VHJXUXHQLN�NRQWX�
KDQGLDJR]�LELOLNR�]LUHQ�HUUH]HWD�
HPDWHNR�

-OEWKIPER�FYPX^E�PMXIOIIR�TVIFIR�
X^MS�RIYVVM�KMWE��OEPMXEXI^OS�EMWMEP�
HME�IWOEMRX^IEVIR�KEVVERX^ME^�LMX^�
IKMXIR�HY^Y�PMFYVYER��>IV�PSXYVE�HY�
OEPMXEXI^OS�EMWMEPHMEO�HVSKIR�OSR�
XWYQSEVIOMR#�
$LVLDOGLD�IXQWVH]NRD�GD��+DXUUHL�ND�
OLWDWH]NR�DLVLDOGLD�HVNDLQL�EHKDU�]DLH��
HWD�KRUL�LNDVJHODWLN�HJLQ�GDLWHNH��1LN�
LNDVOH�EDWL�+LJJVHQ�ERVRLD�D]DOW]HD�
UHNLQ�EDWHUD�JDLDUHNLQ�ORWXWDNR�KLUX�
SHOLNXOD�LNXVWHNR�JRPHQGLRD�HPDWHQ�
EDGLRW��DLVLDOGLUDNR�LGHLDN�HPDWHQ�

Š+IPER�M^ER�HMXYX��
&MKEVVIR�,I^OYRX^ER�
��YVXI�QIHMOEXYXE�
^IVEQEX^EXIR�
LEYVVEO��MVEOEWPIEO�
PEY�YVXIVIOMR�FMHIVEXY�
^YIPEOS�TEWXMPPEO�
LEVX^IVE��>IV�IKMXIR�
HY�KEM^OM�PEY�YVXIOS�
YQI�FEXIO�WTIIH�E�
IQEXIOS#�+EPHI�
HMI^EMSKYR��QIWIHI^��
KIYVI�FYVYEVM��RSPE�
IQER�HMI^EMSOIKY�
WTIIH�E�PEY�YVXIOS�
LEYV�FEXM#�2EJEVVSER�
PEY�YVXI^�E^TMOS�
���YQI�HEYHI�
QIXMPJIRMHEXSE�
LEVX^IRš

Š.IRHIEO�I^�HY�
WMRIWXIR�2EJEVVSER�
������MOEWPIXMO�KSVE�
ŜHEKSIRIOS�SWS�
SWS�KSVEŜ�HVSKEXYEO�
HEYHIRMO��IXE�
)YWOEP�/SQYRMXEXI�
%YXSRSQSER�
IVI�HEXYEO�SWS�
FIVHMRXWYEO�HMVEš
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DUL�QDL]�HWD��HUD�EHUHDQ��EHUH�MDNLQ�
PLQD�VXVWDW]HQ�HWD�HOLNDW]HQ��+RUL�GD�
KH]LNHWD��QHVND�PXWLOHL�HXUHQ�NDEX]�
SHQWVDW]HQ�LUDNDVWHD��NXULRVLWDWHD�HWD�
MDNLWHNR�HWD�H]DJXW]HNR�JRJRD�GXWHQ�
SHUWVRQDN�HJLWHD��PRWLEDW]HD��*XUH�
HJLQEHKDUUD�GD�
*XUDVRHL�HUH�HVDQJR�QLHNH�HXUHQ�
VHPH�DODEHQ�DLVLDOGLD�]DLQW]HNR��
0HQGLD��NLUROD��DQW]HUNLD��PXVLND����
HXUHQ�LQWHUHVDN�HOLNDW]HNR��HWD�DKDO�
GHOD�GHQERUD�HONDUUHNLQ�SDVDW]HNR��
EHUGLQ�GLW�SDWDWD�WRUWLOD�OHKLDNHWDN�
HJLWHD�HGR�LUDNXUW]HD��EDLQD�QHVND�
PXWLOHN�RQJL�SDVDW]HD�JDUUDQW]LWVXD�
GD��RQJL�VHQWLW]HD��$GLQ�KDXHWDQ��
DVSHUW]HD��QRUDH]D��LQRQJR�SDUWH�HWD�
NLGH�H]�VHQWLW]HD��OHNXULN�H]�HGXNL�
W]HD��KREHW]HNR�SHUVSHNWLEDULN�JDEH�
DVSHUW]HD�RVR�DUULVNXWVXD�GD�
%HVWDOGH��KH]NXQW]D�LUDNDVOHD�
UHQJDQ�IRNDOL]DWX�EHKDUUD�GDJR��
EDOLRD�HPDQ�EHKDU�GLRJX�LUDNDVOHDUL��
JDXU�HJXQ�H]�EDLWX�EDOLR�GXHQDUHQ�
SDUHNR�SUH]LRULN��+XWVDUHQ�KXUUHQ�
JRD�JDUD��RUGXDN�MDUW]HQ�GL]NLJXWH�
DUW]DLQW]D�RUGXDN�EDOLUD�EH]DOD�HWD�
H]�ODQ�HUDJLQNRUUHNR�RUGXDN��$OGH�
KRUUHWDWLN��JDXU�HJXQJR�1DIDUURDNR�
*REHUQXD�DXUUHNRDUHNLNR�NRQWLQXLV�
WD�L]DQ�GD��(]�GX�NHQGX�7'$+UHQ�
GLDJQRVWLNRD�GDNDUUHQ�SURWRNRORD��
]HLQD�SDWHWLNRD�GHQ��HWD�NHQGX�HJLQ�
EHKDUNR�OXNH��

+M^EVXIER�WYQEX^IR�HE�EVE^SE#�
/SRXYVEX^IR�KEVE�LEYVVEO�XEFEOSVE��
EPOSLSPIVE�IXE�OEPEQYVE�FYPX^EX^IEO�
IXE�FIVI^MOM�QIXMPJIRMHEXSE�IVVI^I�
XEX^IEO�^IV�SRHSVMS�HMXYIR#�
-HQGHDN�H]�GX�VLQHVWHQ��OHKHQLN�HWD�
EHKLQ��-HQGHDN�H]�GX�VLQHVWHQ�1D�
IDUURDQ�������LNDVOHWLN�JRUD�³GD�
JRHQHNR�RVR�RVR�JRUD³�GURJDWXDN�
GDXGHQLN��HWD�(XVNDO�.RPXQLWDWH�
$XWRQRPRDQ�HUH�GDWXDN�RVR�EHUGLQ�
WVXDN�GLUD��1HXUH�ODQNLGH�EDW]XHN�
HUH�H]�GXWH�VLQHVWHQ��(WD�JXUDVRHQ�
DUWHDQ��GHQHWDULN�GDJR��*XUDVR�
EDW]XHL�RQGR�LUXGLW]HQ�]DLH��3DVD�EH�
KDUUHNR�JDLW]�EDW�EH]DOD�LNXVWHQ�GXWH��
EDUL]HOD�EH]DOD��1DKLDJR�GXWH�JXUDVR�
EH]DOD�JDX]DN�JDL]NL�HJLQ�GLWX]WHOD�
RQDUWX�EDLQR��HXUHQ�VHPH�DODEDN�
JDL[RWDVXQ�EDW�GXHOD�HWD�PHGLNDWX�
HJLQ�EHKDU�GXWHOD�²KRUL�EDLWD�KLW]D��
PHGLNDWX²�SHQWVDW]HD��(WD�]HU�HVDQ�
SROLWLNDULH]"�



)74)6-)28>-%/�
,E^M3R�)+-8%713%

1IHMXE^MSE�IXE�]SKE��LSFIXS�MOEWXIOS

-OEWXIX\IIXEOS�MVEOEWPI��^EMR�
X^EMPI�IXE�FIKMVEPIIM�OSRXIR�
TPE^MS�XIORMOEO�śQIHMXE^MSE�
IXE�]SKEś�MVEOEWXIE�HE�,E^M3R�
IKMXEWQSEVIR�\IHIE��KIVS�
LEMIO�MOEWPIIOMR�TVEOXMOER�
NEV�HMX^EXIR��,IVVMXEV�XEPHIX\S�
FEXIO�,IVRERMR�EFMEXY�^YIR�
TVSMIOXYE�HYIPE�FM�MOEWXYVXI��
FEMRE�TM\OEREOE�MRKYVYOS�
FIWXI�LEMRFEX�LIVVMXEVE�IVI�
^EFEPX^IR�EVM�HMVE��

-UDNDVOHHL�]HLQ�LNDVOHHL�EL]LW]D�RVRUDNR�EDOLDJDUULD�L]DQJR�]DLHQ�
HUUHPLQWD�EDW�HVNDLQW]HNR�DVPR]�
+D]L2Q�HJLWDVPRD�VRUWX�GXWH�

+HUQDQLNR�KHUULWDU�EDW]XHN��+HUULNR�
LNDVWHW[HHWDNR�LUDNDVOHDN�HWD�EHJLUD�
OHDN�L]DQ�GLWX�SURLHNWXDN�DELDSXQWX��
KDLHL�\RJDQ�HWD�PHGLWD]LR�WHNQLNHWDQ�
WUHEDW]HNR�DXNHUD�HVNDLQL�EDLW]DLH��
7UHEDNXQW]D�MDVR�RQGRUHQ��SUDNWLNDQ�
MDUUL�GLWX]WH�WUUHVQD�KRULHN�HVNRODNR�
HJXQHURNR�MDUGXQHDQ�DULNHWD�HUUD]��
GLQDPLNR�HWD�VLQSOHHQ�ELGH]��0DULMR�
$UULHWD�SURLHNWXDUHQ�VRUW]DLOHHWDNR�
EDWHN�GLRHQ�PRGXDQ��KHOEXUXD�GD�
LUDNDVOHDN�HWD�EHJLUDOHDN�NRQWXUD�
W]HD�DUQDVD�HUDELOL]�HWD�WHNQLND�W[LNL�
EDW]XHQ�ELGH]�HXUDN�QDKL]�LNDVOHDN�
ODVDLW]HD�ORUWX�GH]DNHWHOD�HWD�JX]WLHQ�
NRQW]HQWUD]LRD�HWD�DUUHWD�KDQGLW]HD��

´$]NHQ�XUWH�KDXHWDQ��0HQGHEDOGHDQ��
JDUDSHQDN�GHQERUD�HWD�HVSD]LRDUHQ�
NRQW]HSWXDN�DOGDWX�GL]NLJX��JL]DU�
WH�LQWHUNRQHNWDWX�EDWHDQ�EL]L�JDUD��
JL]DUWH�NRQSOH[X�EDWHDQ��2QGRULR]��
GHQERUD�JXW[LDQ�JDX]D�DVNR�LNDVL�
EHKDU�L]DWHQ�GLWXJX��+DXUUHN��HVDWH�
UDNR��SUR]HVDW]HNR�HVWLPXOX�JHKLDJR�
GLWX]WH�HJXQ��+RUUHJDWLN��JHUR�HWD�
]DLODJRD�HJLWHQ�]DLH�]HQWUDW]HD��DUUHWD�
DUGD]WHD�HWD�HUDEDNLDN�KDUW]HD��'HVR�
UHND�KRULHN�OHXQW]HUD�ELGHUDWX�GXJX�

+D]L2Q�HJLWDVPRDµ��
+HUQDQLNR�KHUULWDU�WDOGH�EDWHN�
VRUWXWDNR�%L]L2Q�HJLWDVPRDUHQ�ED�
UUXDQ�HJLQGDNR�ELJDUUHQ�HNLPHQD�GD�
+D]L2Q��%L]L%XVD�L]DQ�]HQ�OHKHQD��
JRL]HUR�HVNRODUD�EL]LNOHWD]�MRDWHNR�
SURLHNWXD�������KLN�KDVL�DOGL]NDULDQ�
MDVR�]HQD��+DLQ�]X]HQ�HUH��L]HQDN�
EHUDN�LUDGRNLW]HQ�GXHQ�PRGXDQ��RQGR�
EL]LW]HUD�KXUELOW]HNR�SURSRVDPHQD�GD�
%L]L2Q��2VDVXQDUHQW]DW�HWD�QDWXUD�
UHQW]DW�NDOWHJDUULDN�GLUHQ�SUDNWLNH]�

%VKE^OMER�,E^M3R�IKMXEWQSOS�OMHIEO�EKIVM�HMVE��1EVMNS�%VVMIXE��6IKMRE�&V¿GORIV��

0MIVRM�8IPPIVME��IXE�-SWYRI�)M^QIRHM�
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KDXVQDUWX��HWD��NDOWH�KRULHN�OHXQGX�
QDKLDQ��RVDVXQWVXDN�]HLQ�MDVDQJDUULDN�
GLUHQ�RKLWXUDN�VXVWDW]HD�HWD�ODQW]HD�
GX�MRPXJD��´$]NHQ�ÀQHDQ�VRUWXWDNR�
HJLWDVPR�KRQHQ�KHOEXUX�QDJXVLD�GD�
KHUULWDUURN�JHXUH�EXUXDUHQ�HWD�LQJX�
UXJLURDUHQ�]DLQW]DQ�DXUUHUDSDXVRDN�
HPDWHD��*DUDSHQDUHNLQ�EDWHUD�LQJX�
UXJLURDUL��HWD�KRUWD]��JHXUH�EXUXDUL�
NDOWH�HJLWHQ�GLRWHQ�SUDNWLNDN�EDUQHUD�
WX�GLWXJX��*XUH�EL]L�RKLWXUDN�DOGDWX]�
GRD]��D]NDU�MDWHQ�GXJX��JXW[L�OR�HJLQ��
DXWR]�JHKLHJL�LELOW]HQ�JDUD��WHNQR�
ORJLD�EHUULHQ�HUDELOHUD�GHVRUHNDWXD�
HJLWHQ�GXJX��QDWXUD�NXWVDW]HQ�DUL�
JDUD��JHKLHJL�NRQWVXPLW]HQ�GXJX«�
=HUELW]XDN��RQGDVXQDN��VHJXUWDVXQD�
HWD�GHQERUD�OLEUHD�JXUH�ORUSHQDN�
GLUD��EDLQD�KRULHN�QHXUULWDVXQH]�
HWD�VHQ�RQH]�NXGHDW]HD�GD�RUDLQW[H�
EHUWDQ�JXUH�MHQGDUWHDN�HVNXDUWHDQ�
GXHQ�HUURQND�QDJXVLD��(WD�KRUL[H�
GD�%L]L2Q�SURLHNWXDUHQ�DELDSXQWXD�
HUHµ��DUJLW]HQ�GX�$UULHWDN��(WD�KDOD�
MDUUDLW]HQ�GX��´%L]LW]HQ�DUL�JDUHQDUL�
EXUX]NR�KDXVQDUNHWD�HJLQ�EHKDUUHDQ�
JDXGH��,]DQ�HUH��GHQRN�DUJL�GDXND�
JX�DUD]R�JOREDO�KRQL�HUDQW]XQ�HJLQ�
EHKDU�GLRJXOD��(WD��KRUUHJDWLN��JXUH�
LQJXUXQH�KXUELOHQHWLN�KDVLWD��SDXVR�
W[LNLDN�HPDQ�QDKL�GLWXJX�%L]L2QHWLN��
1RODEDLW��KLW]HWDWLN�HNLQW]HWDUD�MDX]L�
HJLQ�QDKL�GXJXµ���
+DOD������HNR�XGDEHUULDQ�%L]L%X�

VD�SURLHNWXD�PDUW[DQ�MDUUL�RVWHDQ��
����DQ�+D]L2Q�SURLHNWXDUHNLQ�KDVL�
]LUHQ�\RJD�LNDVWHW[HHWDUD�HUDPDWHNR��
+HUQDQLNR�LNDVWHW[HHWDNR�LUDNDVOHHQ�
W]DW�WUHEDNXQW]DUDNR�HWD�SUDNWLNDUDNR�
]D]SL�VDLR�HJLQ�]LWX]WHQ�EL�RUGXNRDN��
\RJDNR�DGLWXHN�JLGDWXWD��+HUQDQLNR�
ERVW�LNDVWHW[HHWDWLN�ODXN�KDUWX�]XWHQ�
SDUWH�KDVLHUD�KDUWDQ��ERVJDUUHQD�
SODQJLQW]D�DUD]RDN�WDUWHNR�JHUDWX�]HQ�
NDQSRDQ��EDLQD�����NR�XGDEHUULDQ�
SDUWH�KDUW]HNR�QDKLD�D]DOGX�]XHQ���
HWD��]HKD]NL�+DXU�+H]NXQW]DWLN�KDVL�
HWD�%LJDUUHQ�+H]NXQW]DUD�DULW]HQ�
GLUHQ����LUDNDVOHN��%L�SURJUDPD]LR�
EDQDWX�]L]NLHWHQ�NODVHUDW]HNR��EDWD�
SDSHUHDQ�HWD�EHVWHD�PXOWLPHGLDQ��
KLUX�DWDOHWDQ�EDQDWXWDNR�DULNHWD�
XJDULUHNLQ������NR�XGD]NHQHDQ��
EHUUL]��KHUULNR�KLUX�LNDVWHW[HWDNR�
���EHJLUDOHN�MDVR�]XWHQ�IRUPD]LRD��
%L�SURJUDPD]LR�EDQDWX�]L]NLHWHQ�
MDQJHOD�RUGXDQ�SUDNWLNDQ�MDUUL�DKDO�
L]DWHNR��EDWD�++NRHWDQW]DW�HWD�EHVWHD�
/+NRHQW]DW��ODVDLW]HNR��HVQDW]HNR�HWD�
RUHNDW]HNR�DULNHWHNLQ��
,UDNDVOHHNLQ�]HLQ�EHJLUDOHHNLQ�HJLQ�
GXWHQ�IRUPD]LRD�WHRULNR�SUDNWLNRD�
L]DQ�GD��<RJD�]HU�GHQ�HXUHQ�D]DOHDQ�
EL]L�L]DQ�GXWH�HWD�JHUR�LNDVOHHNLQ�
NODVHDQ�HJLWHNR�PRGXNR�]HQEDLW�
DULNHWD�H]DJXWX�GLWX]WH��DUQDVNHWDN��
OX]DNHWDN��PHGLWD]LRD«�(VNRODUHQ�
KDVLHUDQ��ED]NDORUGXDQ��MRODVRU�

GX�RQGRUHQ«�HUDELOL�DKDO�L]DWHNR�
PRGXNR�MDUGXHUDN�GLUD��ODVDLW]HNR��
NRQW]HQWUDW]HNR��DUUHWD�ODQW]HNR«�
EDOLR�GXWHQDN�
,NDVWXUWH�KRQHWDQ��JDLQHUD��LUDNDVOH�
HWD�EHJLUDOHHL�ODJXQGX�HWD�DKROND�
W]HD]�JDLQ��]X]HQHDQ�LNDVWHW[HDQ�
KDXUUHNLQ�VDLRDN�HJLQJR�GLWX]WH�
+D]L2Q�HNR�NLGHHN�LNDVJHODQ�EHUWDQ��
LUDNDVOHHQW]DW�HUHGX�L]DQ�GDLWH]HQ��HWD�
DXUUHUD�EHJLUD��KH]LW]DLOHHN�HUUD]DJR�
DSOLND�GLW]DWHQ�\RJDNR�HWD�PHGL�
WD]LRNR�WDLOHUUDN�LNDVOHHNLQ��*HODQ�
EHUWDQ�HJLWHQ�GLWX]WH�DULNHWDN��DXONLDQ�
HVHULWD�HGRWD�PDKDLDUHQ�DOERDQ�
]XWLN��EL]SDKLUX�PLQXWX]��(WD�JHODNR�
DOGDUWHDQ��VRVHJXDQ��DUUHWDQ��JLURDQ��
KDUUHPDQHWDQ«�DUJL�DQW]HPDWHQ�GXWH�
RQXUD�EDL�LUDNDVOH�]HLQ�EHJLUDOHHN�HWD�
EDLWD�LNDVOHHN�HXUHQ�HUH��´2UDLQ�DUWH�
MDVR�GLWXJXQ�LQIRUPHDN�HWD�SURLHN�
WXDN�L]DQ�GXHQ�EDORUD]LRD�RVR�RQD�GD��
*DUEL�LNXVL�GXJX�EDW]XHWDQ�HNLQW]D�
W[LNLHNLQ�DVNR�ORU�GDLWHNHHODµ��
(WD��KRUUH[HJDWLN��RUDLQ��+HUQDQLQ�
H]�H]LN��LQJXUXNR�KHUULHWDNR�EHVWH�
LNDVWHW[H�EDW]XHWDQ�HUH�KDVLDN�GLUD�
SURLHNWXD�JDUDW]HQ��HWD�]DEDOLN�
GDXGH�L]DQ�GLW]DNHWHQ�JDLQHUDNR�HV�
NDNL]XQHWDUD�HUH��+D]L2Q�HNR�NLGHH�
NLQ�NRQWDNWXDQ�MDUW]HNR�KD]LRQ#
EL]LRQ�HXV�KHOELGHUD�LGDW]L�EHKDU�GD�
HGRWD�����������WHOHIRQR�]HQEDNLUD�
GHLWX��
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8EPHI�X\MOMOS�
TWMOSQSXVM^MXEXI�PEKYRX^E

-UXQJR�7[LQJXGL�LNDVWRODN�XUWH�DVNR�GDUDPDW]D�SVLNRPRWUL]LWDWH�
SUDNWLNDUL�ORWXWD�����XUWHWLN�
JRUD��]HKD]NL��0DULDMH�8UDQJD�

L]DQ�]HQ�SVLNRPRWUL]LWDWH�SUDNWLND�
7[LQJXGL�LNDVWRODUD�HNDUUL�]XHQD��
*DUDL�KDUWDQ��/HKHQ�+H]NXQW]DNR����
PDLODQ�]HELOHQ�8UDQJD�WXWRUH�ODQH�
WDQ��HWD�ED]LWXHQ�JHODQ�JDLQHUDNRHN�
EH]DLQEDW�DXUUHUD�HJLWHQ�H]�]XWHQ�
LNDVOHDN��.H]NDWXWD�]HELOHQ��,NDV�
WRODNR�SVLNRORJRDUHQJDQD�MRDQ�]HQ�
DKRONX�HVNH��HWD�SVLNRPRWUL]LWDWH�
LNDVWDUR�EDW�SURSRVDWX�]LRQ�KDUN��
+DOD������NR�XGDQ��%DUW]HORQDUDLQR�
MRDQ�]HQ�SVLNRPRWUL]LWDWH�LNDVWDUR�
KXUD�HJLWHUD��EHWLHUH��DXUUHUDWX�H]LQLN�
]HELOW]DQ�LNDVOH�KDLHNLQ�DVPDWX�DKDO�
L]DWHNR�MDUUDLELGH�EDW]XN�MDVRW]HNR�
HVSHUDQW]DQ��+DQ�H]DJXWX�]LWXHQ��EHV�
WHDN�EHVWH��$QGUH�HWD�$QQH�/DSLHUUH�
DLWD�DODEDN�HWD�%HUQDUG�$XFRXWXULHU��
+XUUHQJR�LNDVWXUWHDQ�EHUWDQ��WXWRUH�
ODQD�X]WHD�HWD�SVLNRPRWUL]LVWD�JLVD�
KDVWHD�SURSRVDWX�]LRWHQ��8UDQJDN�
EDLHW]D�HPDQ��HWD�EXUX�EHODUUL�KDVL�
]HQ�]HUHJLQ�KRUUHWDQ�
(VDQ�EH]DOD��$QGUH�HWD�$QQH�/DSLH�
UUH�DLWD�DODEHNLQ�]HLQ�%HUQDUG�$X�
FRXWXULHUUHNLQ�DULW]HNR�DXNHUD�L]DQ�
]XHQ��EDLQD�JHKLDJR�JXVWDWX�]LW]DLRQ�
$XFRXWXULHUUHQ�HJRWHNR�HWD�HJLWHNR�
PRGXD��HWD�KDUHNLQ�MDUUDLWX�]XHQ��

%VXMOYPY�LSRIXER��IWOS�
PE�XIWXYMRKYVYER��LEY�HE��
IWOSPE�IKYXIKMER�^IMR�SV�
HYXIKMER��TWMOSQSXVM^MXEXI�
PEKYRX^EVIR�MRKYVYER�KE�
VEX^IR�EVM�HMVIR�IWTIVMIRX^ME�
FEXIR�FIVVM�IQER�RELM�
KIRYOI��-VYRKS�8\MRKYHM�
MOEWXSPEOS�IWTIVMIRX^ME�HE��
LEMR�^Y^IR��EYVOI^XYOS�
HYKYRE��)^EKYXY�IXE�^EFEP�
HY�FILEVVIOS�IWTIVMIRX^ME�
HIPE�YWXI�HYKY��LEYVVIR�
ERM^XEWYREVM�IVERX^YXIOS�
FEPMEFMHI�TIHEKSKMOS�I^MR�
ETVSTSWEKSEO�MVYHMX^IR�
FEMX^EM^OMKY�TWMOSQSXVM^MXE�
XI�PEKYRX^EOS�WEMSEO��&IVE^��
PEWEM�EWOS�IWER�KIRI^EOI�
EWTEPHM�LEWM�^MVIPE�8\MRKYHM�
MOEWXSPER�EVVIXE�KSM^XMEVVIER�
IWOY�LEVX^IR�

1EVMENI�%VVEWXYE�
IXE�%VMX^�0EVVIXE

-VEOEWPIEO�IXE�
TWMOSQSXVM^MWXEO



$QW]D��$XFRXWXULHU�XUWHUR�MRDWHQ�]HQ�
%DUW]HORQDUD�JDUDL�KDUWDQ��DVWHEHWHNR�
LNDVWDUR�EDW�HVNDLQW]HUD��+DQ�L]DWHQ�
RPHQ�]HQ�8UDQJD�HUH�XUWHUR�XUWHUR��
$XFRXWXULHUUHQJDQGLN�]HU�LNDVLNR��
(WD�H]�KRUL�EDNDUULN��EHUH�PDOHWDW[RD�
KDUWXWD��7RXUVHUDLQR�HUH�MRDWHQ�RPHQ�
]HQ�EDNDU�EDNDUULN��+DQ��$XFRXWXULH�
UUHNLQ�DVWHEHWHNR�HJRQDOGLD�HJLQ��HWD�
EXHOWDQ�ODQHUD��
*HURUD��$XFRXWXULHUUHN�EHUDN���
XUWHNR�LUDXSHQD�]XHQ�SUHVWDNXQW]D�
LNDVWDUR�EDW�DQWRODWX�]XHQ�0DGULOHQ��
HWD�SUHVWDNXQW]D�KDUHQ�SDUWH�L]DQ�]HQ�
8UDQJD�HUH��8UDQJD]�JDLQ��RUGHD��
KDQW[H�SUHVWDWX�]HQ�0DUJDULWD�$UHVWL�
HUH��JHURUD��EHVWH�KDLQEDWHNLQ�EDWHUD��
/X]DUR�SVLNRPRWUL]LWDWH�HVNRODUHQ�
VRUW]DLOHHWDNR�EDW�L]DQJR�]HQD��8]WDL�
OHDQ�VRLOLN�L]DWHQ�RPHQ�]HQ�SUHV�
WDNXQW]D��EDLQD�X]WDLO�RVRD�LUDXWHQ�
]XHQ��X]WDLODUHQ��HWLN���UD��EDWHUH�
MDLHJXQLN�JDEH��JRL]HWLN�JDXHUD�

4VIWXEOYRX^E�MOEWXSPER�FIVXER
3UHVWDWX�DKDOD��KDXUUHNLQ�HVNX�
KDUW]HQ�KDVL�]HQ�8UDQJD��EDLQD�EDLWD�
LNDVWRODQ�EHUWDQ�ODQNLGHDN�SUHVWDW]HQ�
HUH��+LOHDQ�EHKLQ�HONDUW]HQ�]LUHQ��
HWD�SUHVWDNXQW]D�WHRULNR��SUDNWLNR�
]HLQ�SHUWVRQDOD�HJLWHQ�]XWHQ��%HUD]��
LNDVWRODQ�EHUWDQ��$6()23HN�SURSR�
VDW]HQ�GXHQ�SUHVWDNXQW]D�HUHGX�EHUD�

HVNDLQW]HQ�]LHQ�8UDQJDN�ODQNLGHHL��
3ROLNL�SROLNL��8UDQJD]�JDLQ��+DXU�
+H]NXQW]DNR�LUDNDVOHDN�HUH�SVLNR�
PRWUL]LWDWH�VDLRDN�HJLWHQ�KDVL�]LUHQ��
7DOGH�HUGLD�KDUWX��EHVWH�HUGLD�RQ�
GRNR�JHODNR�LUDNDVOHDUHNLQ�XW]L��HWD�
SVLNRPRWUL]LWDWH�VDLRD�HJLWHQ�]XWHQ�

4WMOSQSXVM^MXEXI�TVEOXMOE�KEYV�IKYR
*DXU�HJXQ��SVLNRPRWUL]LWDWH�SUDNWLND�
GD�7[LQJXGL�LNDVWRODNR�KH]NXQW]D�
SURLHNWXDUHQ�DUGDW]HWDNR�EDW��+R�
UUHOD��+DXU�+H]NXQW]DUHQ�HWDSDNR�
HVSDUUX�JX]WLHWDQ�HUDJLWHQ�GX��KDOD�
QROD�RUGXWHJLHWDQ��DQWRODNHWDQ����
����XUWHUHNLQ�KDVWHQ�GXWH�7[LQJX�
GLNR�LNDVOHHN�HXUHQ�HVNROD�LELOELGHD��
%DGD��SVLNRPRWUL]LWDWH�JHODWLN�EHUWD�
WLN�HNLWHQ�GLRWH�HVNROD�LELOELGH�KRUUL��
SVLNRPRWUL]LWDWH�JHODQ�EHUWDQ�KDVWHQ�
EDLWXWH�HJRNLW]DSHQ�SUR]HVXD��%HUD]��
MRODV�OLEUHDN�HUDJLWHQ�GXHQ�SOD]HUDUHQ�
JDLQHDQ�HUDLNLW]HQ�GD�LNDVWRODUHNLNR�
HWD�WXWRUHDUHNLNR�DW[LNLPHQGXD��
+RUUHOD�DQWRODW]HQ�GXWH�7[LQJXGL�
LNDVWRODQ�����XUWHNRHQ�HJRNLW]DSHQ�
SUR]HVXD�

��� 8]WDLOD��LUDLOHNR�HJRNLW]DSHQ�
SUR]HVXDUL�EXUX]NR�LQIRUPD]LR�
]HKDW]D�ELGDOW]HQ�]DLH�IDPLOLHL�

��� ,UDLOHNR�OHKHQ�DVWHD��JXUDVRDN�
VDLR�JX]WLDQ�GDXGH�KDXUUHNLQ�

LMO�LEWM���-��������^IRFEOME������OS�YVVME���-�����

Š����YVXIVIOMR�LEWXIR�
HYXI�8\MRKYHMOS�
MOEWPIIO�IYVIR�
IWOSPE�MFMPFMHIE��&EHE��
TWMOSQSXVM^MXEXI�
KIPEXMO�FIVXEXMO�IOMXIR�
HMSXI�IWOSPE�MFMPFMHI�
LSVVM��TWMOSQSXVM^MXEXI�
KIPER�FIVXER�LEWXIR�
FEMXYXI�IKSOMX^ETIR�
TVS^IWYE��&IVE^��
NSPEW�PMFVIEO�IVEKMXIR�
HYIR�TPE^IVEVIR�
KEMRIER�IVEMOMX^IR�
HE�MOEWXSPEVIOMOS�
IXE�XYXSVIEVIOMOS�
EX\MOMQIRHYEš



�� ������������HWD�������������
�� 6DLR�HUGLD��SVLNRPRWUL]LWDWH�
JHODQ��EHVWH�HUGLD��HXUHQ�JHODQ�
��/RUWX�QDKL�GD�KDXUUHN�LNDV�
WROD�JXUDVRHQ�ELGH]�H]DJXW�
GH]DWHOD�

��� ,UDLOHNR�ELJDUUHQ�DVWHD��JXUD�
VRULN�JDEH�
�� ,NDVOH�WDOGHD�ELWDQ�EDQDWX��
������������HWD������������

��� ,UDLOHNR�ODXJDUUHQ�DVWHD�
��7DOGH�RVRD�HONDUUHNLQ��EDLQD�
JRL]H]�EDNDUULN�
�� -DQJHOD�]HUELW]XD�DXNHUDQ�

��� ,UDLOHNR�ODXJDUUHQ�DVWHWLN�
DXUUHUD�
��7DOGH�RVRD�HONDUUHNLQ��JRL]H]�
HWD�DUUDWVDOGH]�������������HWD�
�������������

(JRNLW]DSHQ�DOGLD�DPDLWXWDNRDQ��
ODXJDUUHQ�DVWHWLN�DXUUHUD��DOHJLD��
RKLNR�RUGXWHJLDUHNLQ�KDVWHQ�GLUD��HWD�
KRUWLN�DXUUHUD�HUH�VHNXODNR�JDUUDQW]LD�
L]DQJR�GX�SVLNRPRWUL]LWDWH�SUDNWLNDN�
+DXU�+H]NXQW]D�RVRDQ��
(]HU�EDLQR�OHKHQ��HVDQ�EHKDU�GD�
ODX�SVLNRPRWUL]LWDWH�JHOD�GLWX]WH�
OD�7[LQJXGL�LNDVWRODQ��HWD�KRUUHN�
DKDOELGHW]HQ�GXHOD�+DXU�+H]NXQW]DQ�
SVLNRPRWUL]LWDWHDUL�KRUUHQEHVWHNR�
GHQERUD�WDUWHD�HVNDLQL�DKDO�L]DWHD��
,QGDU�HWD�EDOLDELGH�DVNR�MDUW]HQ�
GLWX]WH��EHUD]��SVLNRPRWUL]LWDWHDUL�
GDJRNLRQH]��HWD��QDKL]�HWD�LNDVWR�
ODN�+DXU�+H]NXQW]DQ���OHUUR�L]DQ��
SVLNRPRWUL]LWDWH�VDLR�DVNR�HJLWHNR�
DXNHUD�GXWH��VDLR�DVNR�HWD��JDLQHUD��
WDOGH�HUGLDUHNLQ�EDNDUULN��(]�GDNLJX�
EDGHQ�(XVNDO�+HUUL�RVRDQ�DQW]HNR�
EHVWH�HVSHULHQW]LDULN��(]�GXJX�XVWH��
$QWRODNXQW]D�SHGDJRJLNRDUL�EHJL�
UDW]H�KXWVDUHNLQ��EHJL�ELVWDNRD�GD�
7[LQJXGL�LNDVWRODQ�SLVX�KDQGLD�GXHOD�
DQL]WDVXQDUHQ�DUUHWD�JRL]WLDUUDN��

3VLNRPRWUL]LWDWH�VDLRHL�GDJRNLHQH]��
EL�HVNX�KDUW]H�PRWD�HJLWHQ�GLWX]WH�
�� +H]LNHWDUHQ�HWD�SUHEHQW]LRDUHQ�

HVSDUUXHWDNR�SVLNRPRWUL]LWDWH�
VDLRDN��WDOGH�HUGLD��

�� +H]LNHWDUHQ�HWD�SUHEHQW]LRDUHQ�
HVSDUUXHWDNR�SVLNRPRWUL]LWDWH�
ODJXQW]DNR�VDLRDN��WDOGH�W[LNLDN��

,I^MOIXEVIR�IXE�TVIFIRX^MSEVIR��
IWTEVVYIXEOS�TWMOSQSXVM^MXEXI��
WEMSEO��XEPHI�IVHME


+DXU�+H]NXQW]DNR����PDLODNRHN�RUGX�
HWD�HUGLNR�EL�SVLNRPRWUL]LWDWH�VDLR�
L]DWHQ�GLWX]WH�DVWHDQ��7XWRUHDUHNLQ�
HJLWHQ�GLWX]WH�VDLRDN��SUHVWDNXQW]DULN�
H]�EDGX��SUHVWDNXQW]D�HJLQD�GXHQ�
EHVWH�LUDNDVOHUHQ�EDWHNLQ���7XWRUHD�
�HGR�SUHVWDNXQW]D�GXHQ�LUDNDVOHD��
WDOGH�HUGLDUHNLQ�MRDWHQ�GHQH]�VDLRUD��
DVWHDQ�ODX�DOGL]�MRDWHQ�GD�SVLNRPR�
WUL]LWDWH�VDLRUD��+DOD��JHODQ�EHKDU�
JHKL[HDJR�GXHQ�KDXUUHQ�EDW�L]DQH]�
JHUR��ODX�DOGL]�HUH�HUDPDQ�GH]DNH�
KHOGXDN�EHUDUHNLQ��(WD�]HU�HJLWHQ�
GXWH�EHVWH�WDOGH�HUGLDUHNLQ"�+L]NXQ�
W]D�LQGDUW]HNR�VDLRDN�HJLWHQ�GLWX]WH��
+RUUHWDUDNR�GDJR��EHVWHDN�EHVWH��
SVLNRPRWUL]LWDWH�ODJXQW]DNR�VDLRHQ�
DUGXUDGXQD��+DXU�+H]NXQW]DNR����
PDLODNR�EL�WXWRUH�VDLRUD�DOGL�EHUHDQ�
MRDWHQ�GLUHQH]��EDNRLW]D�SVLNRPRWUL�
]LWDWH�JHOD�EDWHUD���SVLNRPRWUL]LWDWH�
VDLRUD�MRDQ�H]�GLUHQ�EL�WDOGH�HUGLHNLQ�
EDW�RVDW]HQ�GXWH��HWD�ODJXQW]D�VDLRHQ�
DUGXUDGXQDUHNLQ�HJRWHQ�GLUD�JHODQ��
+DXU�+H]NXQW]DNR���JRHN�HWD�+DXU�
+H]NXQW]DNR���JRHN�DVWHDQ�VDLR�
EDNDUUD�L]DWHQ�GXWH��EDLQD�WXWRUHD�
EL�DOGL]�MRDWHQ�GD�WDOGH�HUGLDUHNLQ��
3VLNRPRWUL]LWDWH�VDLRUD�H]�GRD]HQ�
EHVWH�EL�WDOGH�HUGLDN�EHVWH�LUDNDVOH�
EDWHN�KDUW]HQ�GLWX�+DXU�+H]NXQW]D�
�DQ��HWD�0XVLNDNR�LUDNDVOHDN��EHUUL]��
+DXU�+H]NXQW]D��HDQ�

,I^MOIXEVIR�IXE�TVIFIRX^MSEVIR�
IWTEVVYIXEOS�TWMOSQSXVM^MXEXI�
PEKYRX^EOS�WEMSEO��XEPHI�X\MOMEO

+DXU�+H]NXQW]DNR���JR�KDXUUHNLQ�
KDVWHQ�GLUD�NRQEHQW]LR]�ODJXQW]D�
VDLRDN�HJLWHQ��'HQD�GHQ��HWD�HJLDUL�
]RU��HVDQ�GDLWHNH�+DXU�+H]NXQ�
W]DNR���HWLN�KDVWHQ�GHOD�HVNX�KDUW]H�
JRL]WLDUUD��DOGH�EDWHWLN��ODJXQW]D�
EHKDUNR�OXNHWHQ�KDXUUDN�LGHQWLÀND�
W]HQ�GLWX]WH��KDOD��+DXU�+H]NXQW]DNR�
���PDLODQ�ODJXQW]D�VDLRHWDUD�ELGHUDWX�
DKDO�L]DWHNR��EHVWDOGH��XQH�KRUUHWDQ�
H]LQHJRQHQ�EDW�GXHQ�KDXUUHQ�EDW�
EDOHJR��JXUDVRHQ�EDQDNHWD��DQDLD�HGR�
DUUHEDUHQ�EDWHQ�MDLRW]D������WXWRUHDN�
EHUDUHNLQ�HUDPDWHQ�GX�SVLNRPRWUL]L�
WDWH�VDLRHWDUD��QDKL]�HWD�VDLR�KRULHN��
EHUH]��ODJXQW]DNRDN�H]�L]DQ��
/DJXQW]D�VDLRDN�WXWRUHD�H]�GHQ�
EHVWH�LUDNDVOH�EDWHN�HJLWHQ�GLWX��*DUDL�
EDWHDQ��0DULDMH�8UDQJDN�HJLWHQ�]XHQ�
ODQD��JDXU�HJXQ��EHVWH�0DULDMH�EDWHN�
HJLWHQ�GX��0DULDMH�$UUDVWXDN��KDLQ�
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Š,EYV�,I^OYRX^EOS�
��YVXIOS�LEYVVIOMR�
LEWXIR�HMVE�OSRFIRX^MS^�
PEKYRX^E�WEMSEO�IKMXIR��
(IRE�HIR��IXE�IKMEVM�
^SV��IWER�HEMXIOI�
,EYV�,I^OYRX^EOS���
YVXIXMO�LEWXIR�HIPE�
IWOY�LEVX^I�KSM^XMEVVE��
EPHI�FEXIXMO��PEKYRX^E�
FILEVOS�PYOIXIR�
LEYVVEO�MHIRXMƙOEX^IR�
HMXY^XI��LEPE��,EYV�
,I^OYRX^E��ER�
PEKYRX^E�WEMSIXEVE�
FMHIVEXY�ELEP�M^EXIOS��
FIWXEPHI��YRI�LSVVIXER�
I^MRIKSRIR�FEX�HYIR�
LEYVVIR�FEX�FEPIKS�
�KYVEWSIR�FEREOIXE��
EREME�EVVIFEVIR�FEXIR�
NEMSX^E���
�XYXSVIEO�
FIVEVIOMR�IVEQEXIR�
HY�TWMOSQSXVM^MXEXI�
WEMSIXEVE��RELM^�IXE�
WEMS�LSVMIO��FIVI^��
PEKYRX^EOSEO�I^�M^ERš



]X]HQ��(]�GD�NRPHQL�WXWRUHD�HWD�OD�
JXQW]D�VDLRDN�HJLQJR�GLWXHQ�LUDNDVOHD�
SHUWVRQD�EHUD�L]DWHD��L]DQ�HUH��WDOGH�
KDQGLDUHNLQ��WDOGH�HUGLD�EDNDUULN�
EDGD�HUH��HJLWHQ�GHQ�HVNX�KDUW]HD�HWD�
ODJXQW]DNR�WDOGH�W[LNLDUHNLQ�HJLWHQ�
GHQD�H]�GLUD�EHUGLQDN��-DUUHUD�VLVWHPD�
EDL��KRUL�EHUEHUD�GD��EDLQD��SVLNR�
PRWUL]LVWDN�KDXUUDUHQ�MRODVHDQ�GXHQ�
LQSOLND]LRDUL�GDJRNLRQH]��DOGHDN�
GDXGH��/DJXQW]D�VDLRHWDQ��HVDWHUDNR��
KDXUUHQ�SURGXN]LRDN�PDQLSXOD�GDL�
WH]NH��WDOGH�KDQGLDUHNLQ�HJLWHQ�GLUHQ�
VDLRHWDQ�H]��QRUPDOHDQ�EHKLQW]DW�
,NDVWXUWH�DPDLHUDQ�HUDEDNLW]HQ�
GXWH�+DXU�+H]NXQW]DNR����XUWHD�HJLQ�
GXWHQ�KDXUUHWDWLN�]HLQHN�MDVRNR�GXHQ�
SVLNRPRWUL]LWDWH�ODJXQW]DNR�VDLRD�
+DXU�+H]NXQW]DNR����XUWHDQ��

8EPHIOEX^IEO
/DJXQW]D�EHKDU�GXHQ�KDXUUD�DVWHUR�
MRDWHQ�GD�ODJXQW]D�VDLRUD��KDX�GD��
%(7,�
/DJXQW]D�VDLRD�EHKDU�GXHQ�KDXUUD�
EHUH�JHODNR�ODX]SDERVW�JHODNLGHUHNLQ�
MRDWHQ�GD�VDLRUD��%HUD]��7[LQJX�
GL�LNDVWRODQ�EHKLQW]DW��(=�'$*2�
/$*817=$�%(+$5�'87(1�
+$855(=�62,/,.�26$787$.2�

/$*817=$�7$/'(5,.��%(5$=��
*8=7,=�,1./86,%2$.�',5(1�
6$,2$.�%(50$7=(1�',5$��
/DJXQW]D�EHKDU�GXHQ�KDXUUDUHQ�
LNDVWDOGHD�ODXWDQ�]DWLW]HQ�GXWH��HWD�
ODJXQW]D�EHKDU�GXHQ�KDXUUD�KLUX�DVWH]�
VHJLGDQ�JHODNR�WDOGHW[R�EHUDUHNLQ�
MRDWHQ�GD�ODJXQW]D�VDLRHWDUD��
+LUX�VDLR�HJLQGDNRDQ��KDX�GD��KLUX�
DVWH�SDVDWXWDNRDQ��ODJXQW]D�EHKDU�
GXHQ�KDXUUDN�WDOGHW[R]�DOGDW]HQ�GX��
HWD�EHVWH�WDOGHW[R�EDWHNLQ�MRDWHQ�
GD�ODJXQW]D�VDLRUD��EHVWH�JHODNLGH�
EDW]XHNLQ�
+RUUHOD��LNDVWXUWH�RVRDQ�]HKDU��
WDOGHW[R�EDNRLW]DN�KLUX�W[DQGD�HGR�
EHGHUDW]L�DVWH�HJLWHQ�GLWX�JXW[L�JRUD�
EHKHUD��ODJXQW]D�VDLRHWDQ�

3RHSVMSEO
$UWLNXOX�KDX�LGD]WHQ�KDVWHNR�PRWLED�
]LRD�7[LQJXGL�LNDVWRODQ�HJLWHQ�GXWHQ�
WDOGH�W[LNLNR�SVLNRPRWUL]LWDWH�ODJXQ�
W]DUHQ�EHUUL�HPDWHD�]HQ��'HQD�GHQ��
DUWLNXOXD�LGD]WHQ�DUL�JLQHQ�ELWDUWHDQ��
NRQWXUDWX�JDUD�WDOGH�W[LNLNR�ODJXQW]D�
VDLRDN�H]�H]LN��SVLNRPRWUL]LWDWH�VDLR�
JX]WLDN�HUH�DUUHWD�JRL]WLDUUDUHQ�]HU�
ELW]XUD�GDXGHOD��+DUWDUD��KH]LNHWDUHQ�
HWD�SUHEHQW]LRDUHQ�HVSDUUXHWDQ�HJLWHQ�

GHQ�JX]WLD�GD�DUUHWD�JRL]WLDUUD��*DXU�
HJXQ��]RULRQH]��HVNROD�DVNRWDQ�HJLWHQ�
GLUD�SVLNRPRWUL]LWDWH�VDLRDN��%HUD]��
QDKL�L]DWHUD�EHKLQW]DW��VHNXODNR�
DXNHUD�GXJX�HVNROHWDQ�OHKHQ�PDLODNR�
SUHEHQW]LRDQ�HVNX�KDUW]HNR�
7[LQJXGL�LNDVWRODUHQ�NDVXDN��EH�
UUL]��DUJL�HUDNXVWHQ�GLJX��SUHEHQW]LR�
ODQHDQ�HJLD]NL�VLQHVWHQ�EDGD��DVNR�
HJLQ�OLWHNHHOD�]HKDUNDNR�SUHEHQ�
W]LRDQ�HUH��7[LQJXGLNRHN�EDOLDELGH�
SHGDJRJLNR�JLVD�XOHUW]HQ�GLWX]WH�
ODJXQW]D�VDLRDN��KDXUUHQ�DQL]WDVXQD�
UL�HUDQW]XWHNR�EDOLDELGH�JLVD��(VDQ�
OLWHNH�+DXU�+H]NXQW]DQ�SHGDJRJR�
WHUDSHXWD�ODQD�HJLWHNR�PRGX�EDW�
GHOD��EDLQD��EHWLHUH��KDXUUHN�EH�
UH]NRD�GXWHQ�KRUUHWDQ��MRODV�HVSRQWD�
QHRDQ��RLQDUULWXWD��
%XNDW]HNR��HVNHUUDN�HPDWHD�EDLQR�
H]�]DLJX�JHOGLW]HQ��(VNHUUDN�7[LQJX�
GL�LNDVWRODUL��HXUHQ�HVSHULHQW]LDUHQ�
EHUUL�HPDWHNR�DXNHUD�HVNDLQL�L]D�
QDJDWLN��HVNHUUDN�%HUJDUDNR�/X�
]DUR�3VLNRPRWUL]LWDWH�(VNRODUL�HUH��
DUWLNXOX�KRQL�OHNX�HJLQ�L]DQDJDWLN��
HWD��EXNDW]HNR��HVNHUUDN�KDXUUHL��
HXUHL�KD]WHQ�ODJXQGX�QDKLDN�JHXUL�
HUH�KD]WHNR�DXNHUD�SDUHJDEHD�HPDWHQ�
GLJXODNR��%HMRQGHLHOD���

LMO�LEWM���-��������^IRFEOME������OS�YVVME���-�����



%XFRXWXULHUUHQ�3VLNRPRWUL]L�
WDWH�3UDNWLNDNR��$33��6DLRD�
+DXU�+H]NXQW]DQ��KH]NXQW]D�
EDOLDELGH�JDUUDQW]LWVXD�GD��

/HKHQHQJR��DUWLNXOX�KRQHWDQ�EHUDULD]�
$33]�KLW]�HJLQJR�GXGDOD�QDEDUPHQGX�
QDKL�GXW��HWD�H]�SVLNRPRWUL]LWDWHDUL�
EXUX]NR�LNXVSHJL�RURNRU�EDWH]��*XUH�
LQJXUXDQ��+DXU�+H]NXQW]DNR�LNXVSHJL�
SHGDJRJLNRDN�EHUULNXVWHQ�HWD�EHUUL�
W]HQ�DUL�GLUD�PXJLPHQGX�XJDUL��HWD�
JRJRHWD�EDW�]DEDOGX�GD�PXJLPHQGX�
KRULHWDQ�HVSD]LRHQ��GHQERUHQ��HVWUDWH�
JLHQ�HWD�KH]NXQW]D�MDUGXHUHQ�HJLWX�
UDNHWD]��KDXUUHQ������XUWH��JDUDSHQ�
RVDVXQJDUUL�HWD�JOREDODUL�ODJXQW]HNR�
LQWHUHVJDUULD�L]DQ�GDLWHNHHQD��,QGDU�
KDQGLD�KDUWX�GX�JDXU�HJXQ�PRWUL]LWD�
WHDUHQ�JDUDSHQDUL�HGR�PXJLPHQGXDUL�
HWD�KDXUW]DURDQ�GXHQ�JDUDSHQDUL�
EXUX]NR�H]WDEDLGDN��$VNL�H]DJXQDN�
GLUD��]HQW]X�KRUUHWDQ��(PPL�3LNOHUUHQ�
HNDUSHQDN�HWD�´/RF]\NR�LNXVSHJL�
SHGDJRJLNRµ�L]HQGD�GH]DNHJXQD�
$33UHQ�LNXVSXQWXWLN��LQWHUHV�EHUH]LD�
GXJX�KRQDNR�EHUUHVSHQ�KRQHWDQ��KDXU�
EDNRLW]DN��]DLQW]HQ�GXWHQ�KHOGXHNLQ�
GLWXHQ�NDOLWDWH]NR�KDUUHPDQHWDWLN�
DELDWXWD��PXJLPHQGXDUHQ�HWDSDN�
HUDLNL�GLW]DNH�PRGX�DXWRQRPR�EDWHDQ��
]XWLWX�HWD�RLQH]��NRUULND��MDX]LND����
KDVL�ELWDUWHNR�SRVWXUDN�HWD�KRULHL�GD�
JR]NLHQ�PXJLPHQGXDN�EHUHJDQDWX]��
+RUWD]��H]�GDJR�KDXU�EDWL�PXJLW]HQ�
LUDNDWVL�EHKDUULN��HWD�H]�GXJX�]HUWDQ�

+%0()-(%>9
>)-2�*928>-3�&)8)8>)2�(9�
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PXJLW]HUD�EHKDUWX��%HUUHVSHQ�KRUUHN�
´PXJLPHQGX�OLEUHD]µ�KLW]�HJLQDUD]L�
GLJX��OHKHQ�KDXUW]DURDQ�KDXU�EDNRL�
W]DN�DKDOLN�HWD�R]WRSR�JXW[LHQHNLQ�
´DVNH�PXJLW]HNRµ�DXNHUDN�L]DQ�
EHKDUUD]��LOGR�KRUUHWDWLN��HVSD]LRDQ�
VHJXUWDVXQH]�HWD�DXWRQRPLD]�EHUH�JRU�
SXW]DUHNLQ�HVSHULPHQWDW]HNR�DKDOLN�
HWD�DXNHUD�JHKLHQ�L]DQ�GLW]DQ�
+DXU�EDNRLW]DN�H]�GDXND�]HUWDQ�HJRQ�
DULNHWD�EDW]XHQ�]DLQ�HGR�´PXJLPHQ�
GX�HVNROHQµ�]DLQ��EHUH�EHKDUUDN�HWD�
DGLHUD]WHNR�HWD�JRUSXW]D�HWD�LQJXUXD�
HVSORUDW]HNR�DKDOPHQDN�JDUDW]HNR��
´$VNH�PXJLW]HNRµ�DXNHUD�L]DQ�EHKDU�
OXNH��%DGLUXGL�KRUUHN�]DODQW]DQ�
MDUW]HQ�GXHOD�´WDOGHNR�SVLNRPRWUL�
]LWDWHNR�KH]NXQW]D�VDLRDNµ�HJLWHNR�
NRPHQLJDUULWDVXQD��HWD�KDOD[H�HJLQ�GX�
KH]NXQW]D�PXQGXNR�VHNWRUH�EDWHN��
%HKDUUH]NRD�H]�GHQ�]HUEDLW�GHOD�
HPDWHQ�GX��DUWLÀ]LDOD��IXQWVH]NRHQD�
KDXU�EDNRLW]DN�QDKL�HWD�EHKDU�GXHQ�
JX]WLHWDQ�PXJLW]HNR�HWD�EDW�EDWHDQ�HWD�
EHUH�NDEX]�HVSHULPHQWDW]HNR�DXNHUD�
L]DWHD�EDLWD�
2LQDUUL]NR�RNHU�NRQW]HSWXDO�EDWHDQ�
GX�VRUEXUXD��RUGHD��VDLR�KRULHN�]DODQ��
W]DQ�MDUW]HDN��$33�VDLR�EDWHDQ�ODQ�
GXNR�GHQD�PXJLPHQGXD�GHOD�MRW]HQ�
GD��HWD�$33NR�SODQWHDPHQGXHQ�H]D�
JXW]D�IDOWD�KDQGLD�MDUW]HQ�GX�DJHULDQ�
KRUUHN�
*DLQHUD��´KD]LHUD�QDWXUDODUHQ�LQJX�
UXNR�PLWRDNµ�L]HQH]�EDWDLDWX�GLWXGDQ�
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&EHE�QEM^�ELE^XY�SLM�HIR�
FIWXI�^IVFEMX�IVI��WMRFSPMOSE�
HIREO��NSPEWEO��HYIR�MRHEV�
IVEPHEX^EMPIE��FEMRE�I^�
IHS^IMR�NSPEWIO��LEYVVIR�
IOMQIRIXMO�EFMEX^IR�HIREO�
FEM^MO�

XVWHHWDNR�EDW�DGLHUD]WHQ�GX��KDXUUDN�
EXONDGD�ELRORJLNR�EDW]XN�GLWX�EHUH�
EDUUXDQ��HWD�DVNL�GD�KRULHL�´PRGX�
QDWXUDOµ�EDWHDQ�JDUDW]HNR�DXNHUD�
HPDWHD��´JDLµ�L]DQJR�GHQ�SHUWVRQD�
´]RULRQWVXµ�EDW�JDUDW]HNR�
%DGLUXGL�KHOGXDN�KH]NXQW]DUHQ�HVSD�
UUXDQ�PRGX�´DUWLÀ]LDOµ�EDWHDQ�HVNX�
KDUW]HDN�HUDJRW]L�HJLWHQ�GXHOD�´JD�
UDSHQ�QDWXUDOµ�KRUL��´RQDµ�GHQ�KRUL��
,NXVSHJL�KRUUHWDWLN��KDXUUDN�WDOGHNR�
SVLNRPRWUL]LWDWH�VDLR�EDWHUD�´MRDQD�
UD]WHDµ�QDWXUDUHQ�DXUNDNR�HVNX�KDUW]H�
LQEDGLW]DLOH�EDW�OLW]DWHNH�
+RQD�LULWVLWD��EHVWH�JRJRHWD�EDW�
HUDQWVL�QDKL�QXNH��+DXU�+H]NXQW]DUL�
EXUX]NR�GHEDWHHWDQ��RKLWXUD�KDUWX�EH�
KDU�OLW]DWHNH�DLSDW]HQ�GHQ�JDUDSHQDOGL�
EDNRLW]D�DKDOLN�HWD�JHKLHQ�]HKD]WHNR��
EL]LW]DNR�OHKHQ�KLODEHWHDN������XUWH��
�����HWDE��+DXUUDN�]DLQW]HQ�GLWX]WHQ�
KHOGXHQ�MDUUHUHN�HWD�KH]NXQW]D�
EDOLDELGHHN�ELODNDWX�EHKDUUD�EDLWXWH��
KDXUUHQ�EL]LW]DNR�HWD�JDUDSHQHNR�
XQH�EDNRLW]HNR�JDLWDVXQ�HWD�EHKDUUHQ�
DUDEHUD�
*HKLHJLW[RWDQ�LUDNXUW]HQ�HGR�HQ�
W]XWHQ�GLWXJX�KRUUHODNRDN��´H]�GLUD�
KDXUUDN�IUXVWUDWX�EHKDUµ��´KDXUUHQ�
]HUD�KRUL�HUUHVSHWDWX�HJLQ�EHKDU�GDµ����
%DLQD�JDX]D�EHUD�HVDQ�GH]DNHJX�KLOD�
EHWH�EDW]XN�GLWXHQ�KDXUUDUHQ�MDUUHUH]�
HWD�KH]NXQW]D�HNLQW]H]�HWD�ERVW�XUWH�
GLWXHQ�EHVWH�EDWHQD]"
+HO�GLH]DLRJXQ�EHVWH�KDUL�EDWL��
EDOLRJDUULD�EDLW]DLJX�DUWLNXOX�KRQHQ�
[HGHUDNR��JDXU�HJXQJR�JL]DUWHDN�
EDGLWX�]HQEDLW�H]DXJDUUL��QHXUUL�
KDQGLDQ�HVNRODUHQ�KH]NXQW]D�]HUHJLQD�
NRQSOH[XDJR�HJLWHQ�GXWHQDN��H]�
QDL]�DUL�RNHUUDJRD�HGR�KREHD�GHQD]��
NRQSOH[XWDVXQD]�EDL]LN��DOGH�HJLQ�EH�
KDUUD�GDJR�´RQ�HWD�W[DUµ�HVNHPHWDWLN��
JDLD�D]WHUWX�HWD�HUDQW]XQ�NRQSOH[XDN�
DXUNLW]HNR��
(]�GDJR�´KH]NXQW]D�RQLNµ��
´KH]NXQW]D�SHUIHNWXULNµ��HGR�´RQH�
QLNµ��+RUUHJDWLN��JXUH�KH]NXQW]D�
SODQWHDPHQGXHWDQ�HONDUUHQJDQGLN�
QDKLNR�JHUWX�VHQWLW]HQ�JDUHQRQ�DUWHDQ�
HUH��DOGH�HWD�xDEDUGXUD�XJDUL�GDXGH����
(]�GDJR�KH]NXQW]D�HUHGX�´H]WDEDL�
GDH]LQµ�EDW�HNDUULNR�GLJXQ�HJLD�]LHQ�
WLÀNRULN��(]�GD�NRPHQL�´KH]NXQW]D�
XQLIRUPHWDVXQDµ��
%DLQD�KRUUHN�H]�GX�HNDUUL�EHKDU�
KH]NXQW]D�MDUUHUD�KDXVNRUUD�HWD�
GHVHJRQNRUUD��+H]NXQW]D�HONDUWHUDNR�

�QHVND�PXWLODN��KH]LW]DLOHDN��IDPLOLDN��
HUDNXQGHDN��JL]DUWHD��DVNL�VHJXUXD�
L]DQJR�GHQ�HVSDUUX�EDW�RVDW]HD�DKDOEL�
GHWXNR�GXWHQ�HUDEDNL�DUJLDN��HWD��
QHXUUL�KRUUHWDQ��PDOJXDN�EDLQD�H]�
NDRWLNRDN��KDUW]HNR�DUGXUD�GXJX�
*XUH�JL]DUWHDN�EHJL�ELVWDNR�HJLDULN�
EDGX��$1,=7$681$�HWD�.21�
3/(;87$681$�GLWX�DUGDW]�HJLD�
KRUUHN��HWD�,17(5$.=,2$�GD�HVNX�
KDUW]HQ�GXWHQ�IDNWRUH�JX]WLHQ�DUWH�
NR�GLQDPLND��+RUWD]��KH]NXQW]DN�
NRQWXDQ�KDUWX�EHKDU�OLWX]NH�DOGHUGL�
KRULHN�
%DLQD�DQL]WDVXQD�HWD�NRQSOH[XWDVXQD�
H]�GDJR]NLR�JL]DUWH�HUUHDOLWDWHDUL�
VRLOLN��SHUWVRQDUL�HUH�EDGDJR]NLR��
´VLVWHPD�EL]LGXQµ�D�GHQ�QHXUULDQ��EDL�
HWD�EXUPXLQ��HWD�QHXURORJLD�JDUDSH�
QDUL�HUH��RVR�PRGDQ�GDJR���JL]DNLDN�
DGLHUD]LWDNR�IXQW]LR�HGR�DKDOPHQ�
EDNRLW]HUDNR�OHNX�MDNLQ�EDW�DXUNLW]HQ�
WHPDWXWD�]HELOW]DQ�LNHUW]DLOHDN��OLQHDO�
WDVXQDUHQ�ELODNHWD�HWD�´NDXVD�HIHNWXµ�
HUOD]LR�]X]HQD���EDLQD�DQL]WDVXQ�KDQ�
GLNR�HUUHDOLWDWH�NRQSOH[X�LQWHUDNWLER�
EDWHNLQ�HJLQ�GXWH�WRSR�
*DLQHUD��DXUUHWLN�ÀQNDWXWD�H]HUW[R�
HUH�H]�GDJRHOD�HJLD]WDWX�DKDO�L]DQ�GD��
*HQHWLND�DOGDWX�HJLWHQ�GD��$OGDWX�HJL�
WHQ�GD�ELRORJLD��*HQHWLNRD�HGR�ELROR�
JLNRD�GHQD�DGLHUD]WHNR�PRGXD�DOGDWX�
HJLWHQ�GD��LQJXUXPHQDUHNLNR�LQWH�
UDN]LRDUHQ�DUDEHUD��%DGDXGH�IDNWRUH�
EDOGLQW]DW]DLOHDN��EDLQD�H]�IDNWRUH�
HUDEDNLJDUUL�DEVROXWXDN��(]�OLW]DWHNH�
HJRNLD�KDX�HVDWHD��´JDUUDQW]LD�GXHQD�
HUOD]LRD�GDµ��HGR�´JDUUDQW]LD�GXHQD�
JHQHWLND�GDµ��HGRWD�´ELRORJLD�GD�JD�
UUDQW]LWVXHQDµ��)DNWRUH�JX]WLHQ�DUWHNR�
LQWHUDN]LRDUHQ�JDUUDQW]LD]�KLW]�HJLQ�
EHKDUNR�OLW]DWHNH��HWD��EHUD]��RUHNHQ�
GLQDPLND�]LUNXODU��HNRORJLNR�HWD�H]�
OLQHDO�EDWH]�
$GLHUD]LWDNR�KRUL�JX]WLD�DELDSXQWX�
KDUWXWD��JRD]HQ�$33UHQ�]HQW]XD�EHUH�
WHVWXLQJXUXDQ�NRNDW]HUD�HWD�HVNROD�
HUHPXDUL�HNDU�GLH]DLRNHHQD�D]WHUW]HUD�
%DGD�IXQWVH]NRD�GHQ�]HUEDLW��
KDXUUDUHQ�EL]LW]DQ��*8=7,$�H]�GD�
HVNROD��%DW]XHWDQ��EDGLUXGL�KDXUUDN�
HVNRODQ�EL]L�EHKDU�OXNHHOD�*8=7,$��
HVSHULPHQWDW]HNR��LNDVWHNR��HUDJLQDN�
MDVRW]HNR�EHVWH�WRNLULN�H]�EDOHJR�EH�
]DOD��(]�GH]DJXQ�DKD]WX�IXQWVH]NRHQD�
JHUWXNR�HWD�RKLNR�IDPLOLD�HVSDUUXDQ�
[XUJDW]HQ�GHOD��(WD��H]WD�HUH��H]�
GH]DJXQ�DKDQW]��KDXUUHQ�LQJXUX�VR�

]LRHNRQRPLNR�HWD�LGHRORJLNRDN�GXHQ�
HUDJLQD�
(UUHDOLWDWH�RVR�KRUUHQ�EDUQHDQ��
$33�H]�GD�HVNROD�EL]LW]DNR�XQH�EDW�
EHVWHULN��(]�GD�'(1$��H]�GX�L]DWH�
NR�DVPRULN�HUH��H]�GD�KDXUUDN�EHKDU�
GLWXHQ�HVSHULHQW]LD�JX]WLDN�WRSDWXNR�
GLWXHQ�WRNL�EDW�

2UGXDQ��]HU�HNDUSHQ�HJLWHQ�GLRWH�
$33�VDLRHN�KDXUUDUL"
/HKHQHQJR�HWD�EHKLQ��RLQDUUL]NR�
]HUEDLW��HPR]LRHL��VHQWLPHQGXHL�HWD�
SHQWVDPHQGXHL�GDJRNLHQH]�HWD�KDUUH�
PDQ�HVSHULHQW]LHWDWLN�DELDWXWD��EHUH�
EXUXDUHNLQ��EHVWHHNLQ��HVSD]LRDUHNLQ��
PDWHULDOHNLQ�������EHUH�EXUXDUHQ�H]D�
JXW]DQ�SUHVWDWX�GHQ�KHOGX�EDWHNLNR�
KDUUHPDQD��KDUUHPDQHWDWLN�EHUH�
EDUQHDQ�VRUW]HQ�GLUHQ�VHQWLPHQGX��
VHQWLSHQ�HWD�SHQWVDPHQGXDN�H]DJX�
W]HQ�GLWXHQ�KHOGX�EDWHNLQ�MDUULNR�GD�
KDUUHPDQHWDQ��QHXUUL�EDWHDQ��KRUUL�
HVNHU��+HOGX�KRUUHN�ODQ�HJLQ�GX�
HQSDWLD��SUHVWXWDVXQD��GHV]HQWUD]LRD�
GXHQ�SHUWVRQD�SURIHVLRQDOD�L]DWHNR��
KDUUHUD�JDLWDVXQDN�L]DWHNR��VRVWHQJXD��
HXVSHQD��VHQGRWDVXQD��DUJLWDVXQD�HWD�
XOHUPHQD�HPDWHNR�
+H]NXQW]DUHQ�GLPHQWVLR�VXEMHNWLERD�
HJRNLUR�H]DJXWX��RQDUWX��HGXNL�HWD�
ELGHUDW]HNR�SUHVWDWXWDNR�SURIHVLRQDOD�
GHOD�DGLHUD]WHQ�GX�KRUUHN��+H]NXQ�
W]DUHQ�HVSDUUXDQ�KDXUUHNLQ�ELOW]H�KRUUL�
EHUHQ�H]DXJDUUL�SHUWVRQDODN�HUDQWVLNR�
GL]NLR�SURIHVLRQDO�KRUUHN��QDKL�H]�
GXHQ�HIHNWXULN��NRQWURODWX�JDEHNRULN��
H]�HUDJLWHNR��EHUH�JDLWDVXQ�HWD�PXJH]��
JDWD]ND�VXEMHNWLERH]��MDEHWXNR�GD��
EHUH�ODQHDQ�DXUUH]�DXUUH�GLWXHQ�KDX�
UUHNLNR�HJXQHURNR�KDUUHPDQHDQ�PRGX�
PDVLER�EDWHDQ�SURLHNWD�EDLWDLWH]NH�
(]�GXJX�DKD]WX�EHKDU�+DXU�+H]NXQ�
W]DQ�SURIHVLRQDOD�H]�GXWHOD�´EDEHVWHQµ�
HVNROD�HGXNLHN��LNDVJDLHN��EHVRNR�



XPHHQ�HWD�KDXU�W[LNLHQ�SUHVWDNXQW]D�
UHQ�HVSDUUXDQ�ODQ�HJLWHQ�GX��HWD��LNXV�
SHJL�KRUUHWDWLN��KDUUHPDQHDQ�DOGHUGL�
VXEMHNWLERHN��HPR]LRHN��DIHNWXHN��
VHQWLPHQGXHN��EHUHEL]LNR�JDUUDQW]LD�
GXWH�KDXUUHN�EL]L�GLWX]WHQ�HVSHULHQ�
W]LHWDQ�
+RUUHNLQ�EDWHUD��EDGD�PDL]�DKD]WX�
RKL�GHQ�]HUEDLW��HGR�MDUDPRQLN�HJLWHQ�
H]�]DLRQD�DJLDQ��VLQEROLNRD�GHQDN���
MRODVDN��GXHQ�LQGDU�HUDOGDW]DLOHD��
EDLQD�H]�HGR]HLQ�MRODVHN��KDXUUHQ�
HNLPHQHWLN�DELDW]HQ�GHQDN�EDL]LN���
EHURUUHQ�VXEMHNWX�VHQWLW]HQ�GHODNR�HWD��
DOGL�EHUHDQ��]HQW]XD�HWD�EDOLRD��
HPDWHQ�GLRQ�EHVWH�QRUEDLWHN�H]DJX��
W]HQ�GXHODNR��]HQW]X�RVRD�KDUW]HQ�GX�
EHUH�EDLWDQ��KRUUH]�JDLQ��MRODVWHQ�DUL�
GLUHQ�EHVWH�EDW]XHNLQ�NRPXQLNDW]HNR�
HWD�HONDUW]HNR�EDOLR�GLR�
(]�GXJX�DKD]WX�EHKDU�KDXUUDUHQ�
EL]LW]DN��HWD�KDUHQ�JDUDSHQDN�]HQW]XD�
KDU�GH]DQ�H]LQEHVWHNRD�GHOD�]DLQW]HQ�
GXWHQ�HWD�KDUHQ�LUDXSHQD�EDEHVWHQ�
GXWHQ�KHOGXHN�EL]LW]DQ�W[HUWDWX�L]DQD��
+DXUUDUL�]HQW]XD�HWD�QRUWDVXQD�HPDWHQ�
GLRWHQ�KHOGXH]�DUL�JDUD��KDXUUDUHQ�LV�
SLOXH]��EDUQH�HUDLNXQW]DUD�MR�GH]DNHWH�
KRUUHOD��´QRUEHUDUHQ�NRQW]LHQW]LDµ�
KDUW]HUD��SHUWVRQDUL�´JL]DWDVXQDµ�HPD�
WHQ�GLRQ�GLPHQWVLR�VLQEROLNRUD�
%LO�GLW]DJXQ��EHUD]��SVLNRPRWUL]LWD�
WHNR�VDLRDUL�]HQW]XD�HPDQJR�GLRWHQ�
]HQEDLW�HOHPHQWX�
�� +DXUUDUHQ�HNLPHQHWLN�VRUWXWDNR�

HNLQW]D�HWD�MRODVD��]DLQW]HQ�GXHQ�
KHOGXDUHNLNR�KDUUHPDQHDQ�JL]D�
WLDUWX�RQGRUHQ��

�� (NLQW]D�HGR�MRODV�KRUUL�]HQW]XD�
HPDWHQ�GLRQ�KHOGX�EDWHQ�SUHVHQ�
W]LDN�HWD�LVSLOX�EHJLUDGD�

�� 'LPHQWVLR�VLQEROLNRD��KHOGX�
EDWHQ�NDOLWDWH]NR�SUHVHQW]LD�HWD�
EHJLUDGDN�HPDQGDNR�HWD�DKDOEL�
GHWXWDNR�HXVNDUULDUHQ�ELGH]���HWD�
HUUHDOLWDWHD�HUDOGDW]HNR�KRUUHN�
GXHQ�LQGDUUD�

�� (UUHSUHVLRWLN�HWD�]HUHJLQ�
NDRWLNRWLN�XUUXQ�HUDLNLW]HQ�GHQ�
HVSDUUX�HJLWXUDWX�EDWHN�DKDOEL�
GHWXWDNR�GLPHQWVLR�VLQEROLNRD��
6(*857$681�/(*($5(1�
HVSD]LR�EDW�HUDLNLW]HWLN�DELDWX�
WD�DXNHUD�HVSD]LR�EDW�LUHNLNR�
GXHQD�

�� ´0LQ�KDUWX�JDEH�HWD�PLQ�
HPDQ�JDEH�MRODV�HJLQ�GDL�
WHNHHQµ�WRNL�EDW��%XONDGD�

ELRORJLNRDN�´JL]DUWLDUW]HNRµ�
JDLWDVXQD�GXHQ�HOHPHQWX�JLVD�
IUXVWUD]LRD�W[HUWDWX]��´EDL��EDLQD�
H]��H]��EDLQD�EDLµ���VRUPHQDUHQ�
ELGHDN�LUHNL]�HWD�NRPXQLND]LR�
HWD�SHQWVDPHQGXDUHQ�JDUDSHQD�
EXOW]DWX]��´*L]DGLDUHQ�EHUHL]JD�
UULµ�GLUHQ�DKDOPHQ�VLQEROLNRHQ�
JDUDSHQD�DKDOELGHWX]�

�� ´)UXVWUD]LRDUHQ�OHJHDµ��H]�GD�
JX]WLD�QDKL�EH]DOD�SRVLEOH��ED�
W]XHWDQ��]DLQ�HJRQ�EHKDU�L]DWHQ�
GD��]HQEDLWHWDQ��HVSD]LRDQ��GHQ�
ERUDQ��HUDELOLNR�GHQ�PDWHULDOHDQ�
HWD�HUDELOW]HNR�PRGXDQ�SHQWVDWX�
EHKDU�GD��XPHW[RDUHQ�EXONDGDN�
HWD�QDKLWD�HJLQGDNRDN�H]�GLUHQ�
HNLQW]DN�´HNLQW]D�]HQW]XGXQDµ�
ELKXUWX�DUWH�DOGDW]HNR�DXNH�
UD�HPDQJR�GXWHQ�HVSD]LR�HWD�
GHQERUDN�HUDLNLW]HD��HUUHDOLWDWHD�
NRQWXDQ�KDUWXWD�HWD�QRUEHUDUHQ�
GHVLUHQ�HWD�HUUHDOLWDWHDUHQ�DUWHNR�
RUHNDN�ELODWX]��HONDU�DOGDW]HNR�
GLQDPLND�EDWHDQ�

�� +HOGXWDVXQHUDNR�LELOELGH�EDW��
KDXUUDUHQ�HNLQW]DN�´]HQW]XDµ�
KDUW]HNR�QRUDELGHDQ�MDUULNR�
GLWXHQD��´JL]DNLDUHQµ�DOGHUGLHQ�
LQWHJUD]LRD�EL]LW]HNR�DXNHUD�
L]DQ�GDGLQ��VHQWLSHQDN��DIHNWXDN��

HPR]LRDN��VHQWLPHQGXDN��LGHLDN��
LUXGLDN��SHQWVDPHQGXDN��+DX�
GD��KDXUUHL�EHUHQ�HNLQW]D�MRODVDN�
EDOLDJDUUL�JHUWDWX�EHKDU�]DL]NLH�
EHUHQ�EXUXD�HWD�JDLQHUDNRD�
HUDLNLW]HNR��EL]L�L]DQGDNRDUHQ�
LQJXUXNR�GLQDPLND�JRJRHWDWVX�
HWD�LQWHJUDW]DLOH�EDWHQ�ELGH]��
´(JLWHNR�SOD]HUHWLNµ�´SHQWVD�
W]HNR�SOD]HUHUDµ��:LQQLFRWWHN�
HVDQJR�OXNHHQH]��LQWHJUD]LR�
VHQWLPHQGX�SVLNRVRPDWLNRDUHQ�
ELGH]�´EL]LULNµ�HWD�´EHQHWDNRµ�D�
VHQWLW]HQ�GHQ�SHUWVRQD�EDWHQJDQ�

/DEXUSHQ�W[LNL�HWD�H]�RVR�KRQHWDWLN�
DELDWXWD��]HKD]WHQ�KDV�JDLWH]NH��DGLQD�
RLQDUUL�KDUWXWD��]HLQ�L]DQ�GDLWHNHHQ�
$33�HVNRODNR�KH]NXQW]D�SURLHNWXDQ�
W[HUWDW]HNR�HJLWXUD�SUDNWLNRD��ODEXU�
ODEXU�
�� ����DOGLDQ��KLW]H]NRD�HWD�VLQ�

EROLNRD�GHQ�DOGLDUHQ�DXUUHWLNR�
JDUDL�EDWHDQ�JDXGH��RUR�KDU��
DOW[DWX�HWD�RLQH]�LELOW]HQ�KDVWHNR�
JDLWDVXQD�H]�GXWH�HVNXUD�L]DQJR�
RUDLQGLN�QRUPDOHDQ��*XUH�
SODQWHDPHQGXHWDUDNR�EHUDULD]NR�
WRNL�EDW��SVLNRPRWUL]LWDWH�JHOD��
SURSRVDWX�EHKDUULN�H]�L]DWHNR�
DXNHUD�HPDQJR�GLJX�KRUUHN��
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1HVND�PXWLOHN�EHUHQ�HJXQHURNR�
HVNROD�EL]LW]D�JDUDW]HQ�GXWHQ�
WRNLHWDQ�JXQH�HJRNLDN�SUHVWDWX]�
HNLQ�GDNLRNH�MDUGXHUDUL��HVSD]LR�
KRUUHWDQ�EHUH�JRUSXW]D�VHQGRWD�
VXQ�KDQGLDJR]�PXJLW]HNR�DXNH�
UD�HPDQJR�GLRWHQ�HOHPHQWXDN�
SUHVWDWX]��DUUDSDODN��ODVWDLUDN��
EORNHDN«���%HUULUR�HUH��EHKD�
UUH]NRD�OLW]DWHNH�SUHVWDNXQW]D�
HJRNLD�GXHQ�KHOGX�SVLNRPRWUL�
]LVWD�EDWHQ�SUHVHQW]LD��XPHW[RHQ�
HNLQW]D�EDUQHDQ�KDUWX�HWD�EHURUUL�
HXVWHNR�HWD��KRUUHOD��EHUHQ�
EXUXDUL�HWD�LQJXUXD�HUDLNLW]HDUL�
]HQW]XD�HPDWHNR�

�� ����DOGLDQ��KLW]H]NRD�HWD�VLQER�
OLNRD�GHQ�HVSDUUX�KRUUHWDQ�VDU�
WXNR�GLUD��]XWLNDNR�MDUUHUHWDWLN�
DELDWXWD�OHNX]�DOGDW]HNR�DXNHUD�
L]DWHD]�JDLQ��7RNL�HWD�GHQERUD�
MDNLQ�HWD�HVSH]LÀNR�EDW]XHWDQ�
KDXUUDUL�SVLNRPRWUL]LWDWHNR�
VDLRDUHQ�HJLWXUD�HVNDLQW]HNR�
DXNHUD�HPDWHQ�GX�KRUUHN�JX]�
WLDN��*DUUDQW]L�KDQGLD�GX�KDXUUD�
MDGD�GHVEHUGLQWDVXQHQ�PXQGXDQ�
VDUWX�GHOD�MDEHW]HDN��DPD�H]�
GHQ�QRUEDLW�GHQ�NRQW]LHQW]LD�
KDUWXNR�EDLWX��HWD�´H]DJXQDµ�
HWD�´DUURW]Dµ�GHQDUHQ�DUWHNR�
DOGHD�H]DUULNR�EDLWX��´$W[LNL�
PHQGX�EDQDQW]Hµ�GLQDPLND�EDW�
DGLHUD]WHQ�GX�KRUUHN��GHQERUHQ�
HWD�HVSD]LRHQ�HJLWXUDNHWDUH�
NLQ�RVR�ORWXWD�GDJRHQD��'HQD�
GHQ��XPHW[RDN�RUDLQGLN�EHUH�
EDOLDELGH�VLQEROLNRHWDQ�DVNL�
LQGDU�H]�GXHQH]�HWD�GHQERUDUHQ�
HWD�HVSD]LRDUHQ�DUWHNR�EHKDU�
EHVWHNR�EDQDNHWD�HUH�H]�GXHQH]��
VDLR�JOREDO�EDW�SURSRVDW]HQ�GD��
GHQERUD�WDUWH�EDNDU�EDWHNLQ�HWD�
HVSD]LR�LUHNLHNLQ��(JLWXUDWX�
WDNR�SODQWHDPHQGXD��EL�XQHWDQ�
]HKD]WXD��QRQ�DUHWRDQ�JHUWDW]HQ�
GHQDUHQ�LQJXUXNR�GLPHQWVLR�VLQ�
EROLNRD�JDX]DW]HQ�KDVLNR�GHQ�

�� ����DOGLDQ��DXUUHNR�HJLWXUD�
KRUUL�EHUDUL�HXWVLNR�]DLR��EDLQD��
SL[NDQD��GLPHQWVLR�HVSD]LDO�HV�
SH]LÀNRDJRDN�LUHNL�DKDO�L]DQJR�
GLUD��PDWHULDODUHQ�HUDELOHUDUHNLQ�
ORWXWD��HVSD]LR�HJRNLHWDQ�PD�
WHULDO�PRWD�EDW]XN�HUDELOW]HNR�
SURSRVDPHQD��PLQLN�H]�KDUW]HNR�
DUUD]RL�ORJLNRDN�RLQDUUL�KDUWXWD��
DGLELGH]��HGRWD�KHOW]H�LELOELGHD�

UHQ�HWRUNL]XQHNR�HJLWXUD�L]DQJR�
GHQ�KRUUHWDUDNR�ELGHD�LUHNLW]HQ�
MRDWHNR���+LW]H]NR�KL]NXQW]D�
UHQ�HWD�JDLWDVXQ�VLQEROLNRHQ�
SL[NDQDNDNR�DJHUSHQD�NRQWXDQ�
KDUWXNR�GD�RVR��HWD�DUUHWD�EH�
UH]LD�MDUULNR�]DLR�DW[LNLPHQGX�
EDQDQW]H�GLQDPLNDUHQ�GLPHQWVLR�
JDUUDQW]LWVXDUL�HUH��JL]D�JDUDSH�
QDUHQ�XQH�KRQHWDQ�RLQDUUL�RLQD�
UUL]NR�NRQWXDN�GLUHQ�QHXUULDQ��
%DW�EDWHNR�HNLQW]D�MRODV�KRUL�HWD�
KHOGXDUHQ�´NDOLWDWH]NR�SUHVHQ�
W]LDµ�RLQDUUL�KDUWXWD�EHWL�

�� ����DOGLDQ��ODX�XUWHWLN�DXUUHUD�
SODQWHDW]HQ�GXWH�]HQEDLW]XHN��
HWD�LQWHUHVJDUULD�GD�KRUL�$33Q��
H]�GDJR�VDLRDN�SODQWHDW]HNR�
PRGX�]XUUXQ�HGR�EDNDU�EDW��
QDKL]�HWD�EDGDXGHQ�SULQW]LSLR�
NRPXQ�EDW]XN���KLW]D�HWD�JDLWD�
VXQ�VLQEROLNRDN�LQGDUUD�KDUW]HQ�
MRDQJR�GLUD��EDL�HWD�PXJLPHQGX�
JDLWDVXQDN�HWD�SDUHNRHNLNR�
NRPXQLND]LR�HWD�KDUUHPDQDN�
HUH��QDEDUPHQGX�EHKDUUD�GDJR�
DVNRWDQ�DKD]WXWD�X]WHQ�GXJXQ�
]HUEDLW������XUWHUD�DUWH��KHOGXD�
UHNLNR�KDUUHPDQD�IXQWVH]NRD�
GD�JL]DEDQDNRDUHQ�HUDLNXQW]DQ��
SDUHNRHNLNR�LQWHUD]LRDN�HJRQ�
EDGDXGHQ�DUUHQ��

+RUUHJDWLN��GLPHQWVLR�VLQEROLNR�
KRUUHNLQ�NRKHUHQWHDN�GLUHQ�HVSD]LR�
HWD�GHQERUD�WDUWHHNLQ�VDLRHQ�HJLWXUD�
EDW�H]DUW]HD�SURSRVDW]HQ�GD��KDXUUDUHQ�
RQGRDQ�HJRQH]�´JX]WLDKDOWDVXQ�JDUDLµ�
KRUUHWDWLN�XUUXQW]HDQ��EL]LW]DNR�OHKHQ�
XUWHWLN�DXUUHUD�JHUWDW]HQ�GD�EDWLN�EDW���
JDLWDVXQHQ�HWD�PXJHQ�HUUHDOLWDWHUD�
MRW]HNR�
+HOW]H�LELOELGH�EDW�L]DQJR�GD��HWD��
VDLR�KDVLHUDNR�WRSDNHWHQ�HWD�DPDLHUHQ�
HVSDUUXDQ��DXNHUD�L]DQJR�GX�EHWL�KDX�
UUDN�LELOELGH�LQWHJUDW]DLOH�EDW�HJLWHNR��
KDVL�PXJLPHQGXWLN�HWD�VHQWLSHQHWDWLN�
HWD�SHQWVDPHQGX�HWD�KLW]HWDUD�LULWVL�
DUWH��KDLQEDW�HVSHULHQW]LD�VLQEROLNRUHQ�
ELGH]�
,NXVL�DKDO�L]DQ�GXJXQH]��´EHUGLQ�
WDVXQµ�PXQGXWLN�´GHVEHUGLQWDVXQµ�
PXQGXUDNR�LELOELGH�EDW�HJLQJR�GXJX��
*X]WLDKDOWDVXQHWLN�JDLWDVXQHQ�HWD�
PXJHQ�HUUHDOLWDWHUD��$W[LNLPHQGXWLN�
EHUHL]NHWDUD��
$UWLNXOX�KRQHN�H]�GX�KHOEXUX���XUWH�
WLN�KDUDJR�MRW]HD��EDLQD�JRJRUDWX�LQWH�
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UHVJDUULD�OLW]DWHNHHOD�����XUWHWLN�DXUUHD�
SURSRVDWXWDNR�RLQDUUL]NR�HJLWXUDUL�
HXVWHD��KDXUUHL�EHUHQ�KHOGXWDVXQ�HWD�
JDUDSHQDUHQ�DUDEHUD�HVSD]LR�GHQERUD�
KRUL�DOGDW]HQ�MRDWHNR�DXNHUD�HPDQH]��
/HKHQ�+H]NXQW]DNR�OHKHQ�EL�LNDVWXU�
WHH]�DUL�JDUD�

+DLQEDW�RQGRULR
+DXUUHL�PXJLPHQGX�HNLQW]D��MRODVD�
HWD�SHQWVDPHQGXD�LQWHJUDW]HNR�ED�
OLDELGH�EDW�HVNDLQW]HD�OLW]DWHNH�NRQWXD��
KHOGXDUHNLNR�NDOLWDWH]NR�KDUUHPDQHQ�
ELGH]�HWD�SDUHNRHNLNR�NRPXQLND]LR�
UDNR�ELGHDN�LUHNL]��VHJXUWDVXQ�SVLNR�
DIHNWLERNR�HVSDUUX�EDWHDQ��EHWLHUH��
GLPHQWVLR�KRUL�H]�EDLWD�JDX]DW]HQ�KDX�
UUDN�´MRODV�OLEUHNRµ�EL]LSHQHWDQ�EL]L�
GXHQ�HUUHDOLWDWHNR�HJRHUHWDQ�´KHOGX�
EDWHQ�LVSLOX�EHJLUDGDULN�JDEHµ�
3DUHNRHQ�DUWHNR�KDXUUHQ�HNLQW]DN��
MRODV�OLEUHDN��HUUHSLNDW]HNR�MRHUD�KDU�
GH]DNH��]HQW]XD��HXVSHQD�HWD�HXVNDUULD�
HPDWHQ�GL]NLRQ�KHOGXDUHQ�EHJLUDGDULN�
JDEH��EHOGXU�GHQ�KDXUUDN�EHUH�EHOGX�
UUDUHNLQ�MDUUDLW]HQ�GX������+HOGXDUHNLQ�
LQWHUDN]LR�KRUUHWDQ��KDXUUDN�EHUH�
VHQWLSHQDN��DIHNWXDN��VHQWLPHQGXDN��
SHQWVDPHQGXDN�DOGD�GLW]DNH��HWD��KR�
UUHOD��HUDOGDW]HNR�HWD�KHOW]HNR�SUR]HVX�
EDWHDQ�VDU�GDLWHNH�
,]DQ�GH]DJXQ�JRJRDQ�KDXU�W[LNLDUHQ�
RLQDUUL]NR�RQJL]DWHDN�QDKL]�H]LQHJR�
QDN�KDLHQ�HVSHULHQW]LHNLQ�ORWXWD�GDX�
GHOD��KHOGXHNLNR�KDUUHPDQD�KDUWXWD�
DELDSXQWXW]DW��HWD�H]�SDUHNRHNLNRD��
8QHNR�KHOGXHNLNR�KDUUHPDQ�HJRHUH�
WDWLN�DELDWXWD�DOGD�GH]DNH�XPHDN�HWD�
DOGD�GDLWHNH�EHUD��(WD��RUGXDQ��HUUHD�
OLWDWHD�DOGDW]HNR�GLQDPLND�KRUUHNLQ�
MDUUDL�GH]DNH�´KHOGXULN�JDEHµ��QDKL]�
HWD��HJLD]��LQRL]�H]�GHQ�´KHOGXULN�
JDEHµ�L]DQJR��
(UDOGDW]HNR�DXNHUD�KRUUHWDUD�MRW]HNR�
HVSD]LR�GHQERUD�SULELOHJLDWXD�GD�
SVLNRPRWUL]LWDWHNR�VDLRD��EDWH]�HUH�
$33NR�SVLNRPRWUL]LVWDN��SUHVWDNXQW]D�
SHUWVRQDO�HWD�SURIHVLRQDO�KDQGLD�GXH�
QDN��HVNDLQ�GH]DNHHQ�KDUUHPDQDUHQ�
NDOLWDWHDJDWLN�
%L]LSHQ�HWD�KDUUHPDQ�HVDQJXUD�
WVX�KRULHWDWLN�DELDWXWD�JDUDW]HQ�GLUD�
DXWRQRPLD�HWD�QRUEHUDUHQ�NRQW]LHQ�
W]LD��KDUUHPDQHQ�HVSDUUXDQ�EHWL��KDOD�
]LRHQ�:LQQLFRWWHN��´+DXUW[RD�H]�GD�
H[LVWLW]HQµ��JL]DNLDN�EHVWHD�JDEH�H]�
GXHOD�LUDXWHQ�HVDQ�QDKL�]XHQ��H]�GHOD�
SRVLEOH��
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4%1-)0%�/%0%2(6%/%
(JXQ�EDWHDQ��XQW[L�W[LNLDN�DPDUL�EHJL�
UDWX�]LRQ��´$PD��]HU�GDXND]X�VDEH�
OHDQ"�8PH�EDW�L]DQJR�GX]XOD�HPDWHQ�
GX�µ��(WD�DPDN��´%DGD��EDL��ODVWHU�EDW�
JHKLDJR�L]DQJR�JDUD�IDPLOLDQµ��$QDLD�
HGR�DUUHED�EHUULDUHQ�MDLRW]DUHQ�EXHOWDQ�
HJLWXUDW]HQ�GD�OLEXUX�KDX��6DPXUWDVXQD��
HONDUWDVXQD��SR]D����GLUD�LVWRULRDUHQ�
LQJXUXDQ�SL]WHQ�GLUHQ�VHQWLPHQGXDN��

%-8%/�)7%2�(-8
%WXVMH�(IWFSVHIW���4EYPMRI�1EVXMR

88%688%03
=HUXDQ�KHJDQ�GDELOW]DQ�HQDUHL�EHJLUD�
GDXGH�;XEDQ�HWD�EHUH�DLWD����´/XUUDUHQ�
EHVWDOGHNR�PXWXUUHUD�GRD]µ��D]DOGX�
GLR�DLWDN��´+DQGLW]HQ�QDL]HQHDQ�KRUUHQ�
XUUXQ�MRDQ�DKDO�L]DQJR�QDL]�QL�HUHµ��JDO�
GHWX�GLR�;XEDQHN��´%L]LW]DUHQ�ELGDLDNµ�
KDXUUHQJDQ�SL]WHQ�GLWXHQ�EHOGXUUHL�DXUUH�
HJLWHQ�ODJXQW]HNR�NRQWDNL]XQ�SRHWLNRD�
GD�OLEXUX�KDX�

3-,%68>92�-7-0%/
6YFIR�6YM^���1EMXI�1YXYFIVVME

)6)-2
$PDN�D]DOGX�]LGDQ�QLUH�JHOD��QLUH�EH�
WLNR�JHOD��PROGDWX�QDKL�]XHOD��+DPDLND�
SROWVD�SUHVWDWX�]L]NLGDQ�QLUH�JDX]HNLQ��
(UD�DVNRWDNR�JDX]DN�]HXGHQ��EDLQD��
KDLHQ�DUWHDQ��DVSDOGLNR�PXVLND�NDVHWHH�
NLQ�EDWHUD��EHVWH�]LQWD�EDW�DXUNLWX�QXHQ��
����������LNDVWXUWHD�
2VR�KXQNLJDUULD�]HQ�JX]WLD��=HU�JRUGH�
NR�]XHQ�NDVHWH�KRUUHN"

38830-2)�)8%�%>)6-�136)%
'LVMW�6MHHIPP

-&%->%&%0
2WWROLQH�ELOGXPDUHQ�ODXJDUUHQ�WLWXOXD�
GD��2UDLQJRDQ��2WWROLQHN�SHUWVRQDLD�
EXUXWVXD�HWD�WUHEDWXD�H]DJXWX�GX��$]HUL�
0RUHD��HWD�EHUDUL�HWD�0U��0XQURHUL�]LQ�
HJLWHQ�GLH�JDXH]�KLUL�VDIDUL�EDW�HJLQJR�
GXWHOD��%HUH�ODJXQ�EHUULDUHQW]DNR�VDUL�
JLVD��2WWROLQHN�EHUH�HW[HDQ�HJLQJR�
GXHQ�MDL�EDWHUD�JRQELGDW]HQ�GX��EHUWDQ��
ODJXQGXNR�GLR�RKDUW]HQ�EHUH�LGD]NDUL�
DGHLWVXD�EHUH�EL]LW]DNR�PDLWDVXQD�GHOD��

.90)2)�&%/%66-/�(%+3�-/%7+)0%2
2EXLEPMI�(EVKIRX���=ERRMGO�8LSQI

88%688%03
/LEXUX[ND�KDX�%DQDH]LQDN�L]HQHNR�
ELOGXPDUHQ�OHKHQ�]HQEDNLD�GD��%DQDH]L�
QDN�-RQ��-XOHQH��/XNDV��/HD��3HUX�HWD�
$PLQDWDN�RVDWXWDNR�ODJXQ�NXDGULOD�GD��
$XUWHQ�-XOHQH�EDNDU�EDNDUULN�GDJR�LNDV�
JHODQ��%HVWH�WDOGH�EDWHDQ�WRNDWX�]DLR��
%HUDN�RQJL�SUHVWDWXULN�]HXNDQ�GHQD��
]RUURD��DUURSD��NXW[DWLOD����EDLQD�KRUL�H]�
]XHQ�HVSHUR��/RUWXNR�DO�GX�EL]LUDXWHD�
%DQDH]LQHWDWLN�DSDUWH"

)>�(%�/%<%�&%8
%RXSMRIXXI�4SVXMW

4%1-)0%�/%0%2(6%/%�
,SXLQ�KRQHWDNR�SURWDJRQLVWDN�ND[D�EDW�
JXUH�LUXGLPHQDN�X]WHQ�GLJXQ�JX]WLD�
L]DQ�DKDO�GHOD�HUDNXVWHQ�GLJX��PHQGL�
EDW��HVSD]LRNR�VX]LUL�EDW��HW[H�EDW����
%HUH�KDXUW]DURNR�EL]LSHQDN�ELUVRUWX]��
HJLOHDN�DVSDOGLNR�EDOLDELGH�XUULHQ�
HUDELOSHQDUHQ�DOGHNR�DSXVWXD�HJLWHQ�GX��
MRODVWHNR�LD�ELWDUWHNRULN�JDEH��JDX]DULN�
[XPHHQD�MRVWDLOXULN�HGHUUHQD�HWD�GLEHU�
GLJDUULHQD�ELODNDWX�GDLWHNH�



8
DQWD]�WDQWD��HJXQLN�HJXQ��
XUWHULN�XUWH��LNDUDJDUUL]NR�
HVWDODJPLWDN�HWD�HVWDODNWLWDN�
RVDWX�GLUD�HJRQDUUL�KDQGL]�PL�

ODND�HWD�PLODND�XUWHWDQ�8UGD]XELNR�
OHL]HHWDQ��8UW[XQH�HUUHNDUHQ�KLJDGX�
UD]��1DWXUDUHQ�KDQGLWDVXQD�VHQWLW]HQ�
GX�8UGD]XELNR�OHL]HHWDQ�EDUQHUDW]HQ�
GHQDN��XU�WDQWD�EDWHN�HJLQ�GH]DNHHQD�
]HLQHQ�PLUDJDUULD�GHQ��%HJLHNLQ�H]�
H]LN��EHODUULHNLQ�HUH�LNXVWHNR�NRED�
]XORD�GD�,NDEXUXNRD�

463437%1)2%
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+DDWLN��H]�GLUD�HVWDODJPLWDN��HV�
WDODNWLWDN�HWD�EHVWHODNR�IRUPD]LRDN�
OHL]HHN�JRUGHW]HQ�GLWX]WHQ�DOW[RU�
EDNDUUDN��.RQGDLUDN�HWD�KLVWRULD�QD�
KDVWHQ�GLUD�,NDEXUXNR�OXUSHNR�PXQ�
GX�PLUHVJDUUL�KRQHWDQ��.RQGDLUDN�
GLRHQH]��ODPLQDN�EL]L�]LUHQ�NRED]X�
ORDQ��HWD�KDLHQ�DKRWVDN�HQW]XQ�RPHQ�
GDLWH]NH�OHL]HHWDQ�EDUUHQD�GRDQ�
8UW[XQH�HUUHNDUHQ�RLKDUW]XQHDQ��6RU�
JLQHQ�HWD�LQNLVL]LRDUHQ�RLKDUW]XQDN�
HUH�HQW]XQJR�GLWX�EHODUUL�ÀQD�GXHQDN��

1DWXUD��PLWRORJLD�HWD�KLVWRULD�HVNXWLN�
KHOGXWD�GRD]�OXUSHNR�PXQGXDQ��
.RQGDLUDN�NRQGDLUD��KLVWRULD�JDL�
OHQW]HQ�GD�HVWDODJPLWHQ�HWD�HVWDODNWL�
WHQ�DUWHDQ����������������XUWH�GLWX�
,NDEXUXNR�OHL]HDN��HWD��;,;��PHQGH�
KDVLHUDQ�KDQ�DXUNLWXULNR�VLOH[�KRQ�
GDNLQHN�DGLHUD]WHQ�GXWHQH]��8UGD]X�
ELNR�OHL]HHWDQ�EL]L�]LUHQ�KLVWRULDXUUH�
NR�JL]DNLDN��*HURUD��,QGHSHQGHQW]LD�
*HUUDQ�HWD�NDUOLVWDOGLHWDQ��ERUURND�
ODUL�HWD�LKHVODULHQW]DW�EDEHVOHNX�L]DQ�
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]LUHQ�OXUSHNR�DWHUSHRN��EDL�HWD�%D]�
WDQJR�NRQWUDEDQGLVWHQ�JRUGHOHNX�HUH��
DW]R�DUWH��%LVLWD�EDNDUUHDQ�KRUUHWD]�
JX]WLD]�MDEHW]HNR�SDUDGD�HVNDLQW]HQ�
GX�8UGD]XELN�

0DGHOHLQH�DOGLNR�LUXGLDN�HWD�
D]WDUQDN
,NDEXUXNRD�H]�GD�1DIDUURDNR�3LUL�
QLRHQ�PDJDOHNR�NRED]XOR�EDNDUUD��
*DXU�HJXQ�LNXVJDL�H]�EDGDXGH�HUH��
EHVWH�EL�OHL]H�JDUUDQW]LWVX�GDXGH�
8UGD]XELQ��%HUURELHWDNRD�HWD�$ONHU�
GLNRD��%HUURELHWDNR�NRED]XORDQ��*RL�
0DGHOHLQH�DOGLNR�JL]DNLDUHQ�KDLQEDW�
D]WDUQD�DXUNLWX�]LWX]WHQ��EHVWHDN�EHV�
WH��EL�KRUW]�OHUURNR�DUSRLDN�LQVNULS�
]LR�XOHUJDLW]HNLQ��KDLQEDW�]L]HO�HWD�
KDUHKDUUL]NR�[DÁD�EDW��(WD�$ONHUGLNR�
NREDN�JRUGHW]HQ�GX�DOW[RUULN�KDQGLH�
QD��3DOHROLWR�HWD�0HVROLWR�DURHWDNR�
EL]WDQOHHN�PDUUD]WXULNR�KLUX�DQL�
PDOLD�LNXV�EDLWDLWH]NH�SDVDELGHDUHQ�
EDUUHQHDQ��ELVRQWH�EDW��RUNDW]�EDW�

HWD�]DOGL�EDWHQ�LW[XUDNR�KLUXJDUUHQ�
DQLPDOLD�EDW�GDXGH�JUDEDWXWD�HVWDODJ�
PLWD�NRODGD�EDWHDQ��%HUURELHWD�HWD�
$ONHUGL�����DQ�LW[L�]LWX]WHQ��D]NHQ�
LQGXVNHWDN�HJLQ�RVWHDQ�
,NDEXUXNR�OHL]HD�GD�ELVLWDWX�GDLWH�
NHHQ�EDNDUUD��%LVLWD�JLGDWXDN�GLUD��
���PLQXWXNR�ELVLWDQ��DUJL�HWD�VRLQX�
HIHNWXHQ�ELWDUWH]��QDWXUDUHQ�HGHUWD�
VXQD��LQGDUUD��MDNLQGXULD�HWD�KDQGLWD�
VXQD�EHUHQ�D]DOHDQ�EL]LW]HNR�DXNHUD�
GXWH�ELVLWDULHN�8UGD]XELNR�OHL]HH�
WDQ��,]RW]�NDQGHOHQ�DUWHWLN�LELOL]��
NRQGDLUD�PLWRORJLNRDN�HWD�SDVDUWH�
KLVWRULNRDN�X]WDUW]HQ�GLWX�,NDEXUXNR�
ELVLWDN��
����DQ�DXUNLWX�]XHQ�,NDEXUXNR�
OHL]HD�DUW]DLQ�EDWHN��HWD�����DQ�
]DEDOGX�]LWXHQ�DWHDN�ELVLWDULHQW]DW��
����DQ��1RUEHUW�&DVWHUHW�HVSHOHR�
ORJR�IUDQW]LDU�HQW]XWHWVXDN�%HUUR�
ELHWDNR�´KDUNDL]SHNR�EDEHV�HGHUUDµ�
DXUNLWX�]XHQ��HWD�´JUDEDWXGXQ�OHL]HDµ�
$ONHUGLQ�
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