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I^EKYX^IOS�^M^IRX^MER�RELM^�MOEWPIIR�
PERFMHI�LI^MOIXER��Š-OIVPEVMEO�KEVE��
PERHE�E^XIVOIXEO�^MIRX^MERš�M^IRIOS�
MOEWXEVSE�ERXSPEXY�HY�9)9O�YVXEVVM�
PIVEOS�IXE�SXWEMPIVEOS��,IPFYVYE�HE�
OEWY�TVEOXMOSEO�I^EKYX^IE�IXE�LSVMIR�
IWTIVMIRX^MEXMO�MOEWXIE��%MXSV�%VVM^EFE�
PEKE�&MSPSKMEOS�HSOXSVIE�IXE�YRMFIV�
XWMXEXIOS�MVEOEWPIE�EVMOS�HE�JSVQE�
X^EMPI�PERIXER��-RJSVQE^MS�KILMEKSVEOS�
IHSXE�M^IRE�IQEXIOS�[[[�YIY�IYW�
[IFKYRIVE�NS�FILEV�HE���



LMO�LEWM���-��������^IRFEOME������OS�E^EVSE���-����

,->4-()�->%2+3�(%
ŝ+96%73)-�+9892%Ş�:��-(%>0%2�
0%&966)2�0),-%/)8%�)+-2+3�(%�
88-/0-/�)0/%6+92)%/�%2830%898%

&IWXI�YVXI�FEXI^�IVI�Š+YVEWSIM�KYXYREš�MHE^PER�PEFYVVIR�PILMEOIXE�NEVVM�HY�
QEVX\ER�8XMOPMO�IKMXEWQSEO��,EYVVIOMR�PEROIXE�IKMXIOS�EYOIVE�IQER�RELM�HY��
KYVEWSIOMOS�LEVVIQEREO��WIRXMQIRHYEO�EHMIVE^XIE��MWXVMTYIR�IXE�HSPYEVIR�
KEME����&EMRE�KYVEWSEO�IVI�ERMQEXY�RELM�HMXY^XI�TEVXI�LEVX^IVE��FEVRIOS�LSVM�
EXIVE�IXE�MHEX^M^�MWPEX^IVE��0ILMEOIXE�LSRIR�LIPFYVYE��FEOSMX^EO�FIVI�KYVEWSIM�
IWER�RELM�HM^OMIR�LMX^EO�KYXYR�PEFYVVIR�FMHI^�EHMIVE^XIOS�EYOIVE�IQEXIE�HE��
��YVXIXMO�LEWMXE�QYKE�KEFIOS�NIRHI�KY^XME�ERMQEXY�RELM�HYXI�MHE^XIVE���XMO��VE�
FMXEVXIOS�LEYVVIO�IVI��QEVVE^OM�FMHI^��KYVEWSIM�IWER�RELM�HMIXIRE�IWTVIWEX^I�
OS�TEVEHE�M^ERKS�HYXI��0EREO�EYVOI^XIOS�ITIE�^EFEPMO�HEKS�E^EVSEVIR���VE�
EVXI��7EVMEO��FIVVM^��E^EVSEVIR���IER�IQERKS�HMVE��-RJSVQE^MS�KILMEKS�RELM�
M^ERI^�KIVS��MRJS$XXMOPMO�GSQ�IVE�MHEX^�HEMXIOI�
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Š9QI�^EMPEO#�&EMRE�^IV�RSPEOS�^EMPXE�
WYRIM�FYVY^�EVM�KEVE#š�M^IRFYVYTIER�
&IVKEVEOS�0Y^EVS�TWMOSQSXVM^MXE�
XI�IPOEVXIEO�<---��4WMOSQSXVM^MXEXI�
4VEOXMOEVM�FYVY^OS�NEVHYREPHMEO�
ERXSPEXY�HMXY�E^EVSEVIR��������IXE���ER��
+EWXIM^OS�)YVSTE�&MPX^EV�.EYVIKMER��
-VIOMXE�HEKS�M^IRE�IQEXIOS�ITIE��
LXXT���[[[��YRIH�IW�GE�FIVKEVE�
47-'313�)WGYIPE�LXQ�SVVMEPHIOS�
FILIEPHIER�HEKSIR�ƙX\E�FIXIXE�IKMR�
HEMXIOI�QEXVMOYPE�
4VSKVEQEVM�HEKSOMSRI^��E^EVSEVIR�

��IER��SWXMVEPI^��%RE�7¤IR^IO�WIQI�
EPEFEO�LI^XIOS�MVM^TMHIIR�IXE�KEYV�
IKYRKS�SRHSI^�REKYWMIR�KEMRIER�
LMX^�IKMRKS�HY��,YVVIRKS�IKYRIOS�
NEVHYRE�IVI�LM^PEVM�FIVEO�EFMEXYOS�HY��
I^XEFEMHEKEM�FEXIOMR��LE^XI�TVS^IWYE��
EYXSRSQME�IXE�QYKEO��3RHSVIR��
1EVXE�4VMIXS�IXE�)ZE�8SVVIW�EVMOS�HMVE��
0ILIRE�TWMOSQSXVM^MXEXI�KIPE^�IXE�����
YVXIOS�LEYVVI^��IXE�FMKEVVIRE��TWMOS�
QSXVM^MXEXI�KIPEOS�MWXMPYIR�IXE�^EMPXE�
WYRIR�KEMRIER��%QEMX^IOS��MKERHIER��
Š>MRX^SE�EPE�^SVMSRXWYE�M^ER��4IVXWSRE��
IWOSPE��KM^EVXI�IVIHYIR�RSVEI^IERš�
M^IRFYVYTIER�.SR�%VERE�EVMOS�HE�
PILIRMO��IXE�KIVS��0YMWTI�+YXMIVVI�
^IO�Š<<-��QIRHIOS�4WMOSQSXVM^MXEXI�
4VEOXMOE�,I^MX^EMPIE��I^XEFEMHEVEOS�
KMPX^E�FEX^YOš�M^IRIOS�LMX^EPHME�IQER�
KS�HY��)XE�EQEMX^IOS��QELEM�MRKYVYE�
IKMRKS�HE��LM^PEVMIR�IXE�TEVXEMHIIR�
EVXIER�WSPEWIER�EVMX^IOS�
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%^EVSEVIR���R�������IXEXMO������IXEVE�4IHEKSKME�7MWXIQMOSEVIR�KEMRIOS�
JSVQE^MS�NEVHYREPHME�IKMRKS�HYXI�&IVKEVEOS�1EVMEVIR�0EKYRHME�MOEWXIX\IER��
&IWXIEO�FIWXI��SRHSOS�KEMEO�NSVVEXYOS�HMXY^XI��TIHEKSKME�WMWXIQMOSEVIR�SM�
REVVMEO��MROPYWMSE��NEXSVVME�IXE�WYWXVEMEO��MVEOEWPIIR�IXE�KYVEWSIR�EVXIOS�LEVXY�
IQERE��IXE�KEXE^OEO�FMHIVEX^IE��7EVVIVE�HSEOSE�HE��FEMRE�EYVVI^�M^IRE�IQE�
XIE�OSQIRM�HE�FIKMVEHEWMWXIQMOSE$KQEMP�GSQ�LIPFMHIVE�MHEX^MXE��4WMOSPSKME�
IXE�TIHEKSKME�WMWXIQMOSEVIR�EVPSE�YVXIXEOS�IWTIVMIRX^ME�HYIR�-´EOM�%VEREO�
^Y^IRHYOS�HY�JSVQE^MSE��



,MO�,EWM�IKMXEWQS�TIHEKSKMOSEO�LI^OYRX^E�LSFIX^IOS�TVSTSWEQIRE�
EYVOI^XY�HY��/EPMXEXI^OS�LI^OYRX^E�FIVQEX^IOS�^SVY�TIHEKSKMOS�IXE�
IXMOSE��LI^OYRX^E�LSFIX^IOS�KEOSEO�M^IRIOSE��(SOYQIRXYE�EHSWXIOS��
YVXIFIXIOS�LEYWREVOIXE�IKMR�HYXI�WEVI�KY^XMIXEOS�MVEOEWPI�IXE�LI^MX^EMPIIO��
IXE�LEMRFEX�EHMXYO�LEMIR�IOEVTIREO�IKMR�HMXY^XI��LSVMIR�EVXIER��1SRHVEKSR�
9RMFIVXWMXEXIOS��),9OS��2EJEVVSEOS�9RMFIVXWMXEXI�4YFPMOSOS��9)9OS�
IXE�&EMSREOS�9RMFIVXWMXEXIOS�LEMRFEX�MVEOEWPIO��,IVVMXEVVIM��MVEOEWPI�IXE�
LI^MX^EMPIIM��IWOSPE�IXE�MRWXMXYXYIM��KIVXYOS�EHQMRMWXVE^MSIM�IXE�LI^OYRX^E�
IWOYQIREO�HMXY^XIRIM�^Y^IRHYE�HEKS�HSOYQIRXYE�
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,
DXUUD��JDUDSHQD��KH]NXQW]D��NDOLWDWHD��IDPLOLD��HVNR�
OD��MHQGDUWHD«�HWD��KRUUHOD��]HUUHQGD�RVR�OX]HD�RVD�
JHQH]DNH�+(=,.(7$UHQ�LQJXUXNR�KLW]HNLQ��+LW]�
EDNRLW]DN�EHUH�EDUQHDQ�HVDQDKL�VDNRQD�GDUDPD��

'XGDULN�H]��%DLQD�GHQRN�EHUGLQ�XOHUW]HQ�RWH�GLWXJX�KLW]�
KRULHN"�1RQ�KDVWHQ�GD�KH]NXQW]D"�1RUHQ�HUDQW]XNL]XQD�GD"�
1RUN�KDUW]HQ�GX�SDUWH�KH]NXQW]DQ"�1RUN�KDUWX�EHKDUNR�OXNH�
SDUWH�KH]NXQW]DQ"«�(WD��HVNRODUL�EHJLUD�MDUULWD��GXHOD�EL�
PHQGHNR�HJLWXUD�DGPLQLVWUDWLERDUHNLQ�HWD�LUDJDQ�PHQGHNR�
SUHVWDNXQW]DUHNLQ��KH]L�DO�GDLWH]NH�JDXU�HJXQHNR�KDXUUDN"

+DXVQDUNHWD��H]WDEDLGD�HWD�ODQNHWD�OX]HDUHQ�RQGRUHQ��+LN�
+DVL�HJLWDVPR�SHGDJRJLNRDN�KH]NXQW]D�KREHW]HNR�SURSRVD�
PHQ�EDW�DXUNH]WX�]XHQ�SDVD�GHQ�XUULDUHQ���HDQ�'RQRVWLDQ��
.DOLWDWH]NR�KH]NXQW]D�EHUPDW]HNR�]RUX�SHGDJRJLNR�HWD�
HWLNRD��KH]NXQW]D�KREHW]HNR�JDNRDN��(VNROD�KREHW]HNR��
EDLQD�KD]NXQW]D��HWD�KH]NXQW]D�EDOGLQW]DN�KREHW]HNR�SUR�
SRVDPHQD�HUH�EDGD�GRNXPHQWXD��+H]LNHWD�LNXVSHJL�KXWVH�
WLN�HJLQGDNR�DULNHWD�OLEUHD�GD�'RQRVWLDQ�DXUNH]WX�]XWHQ�
GRNXPHQWXDUHQ�PXLQHDQ�GDJRHQD��HWD�KDQ�D]DOGX�EH]DOD��
´EHODXQDOGL�EHUULHQW]DW�RQHQD�KHOEXUXW]DW�KDUWXWD��DXUUHUD�
EHJLUD�MDUUL�HWD�MDX]L�NXDOLWDWLER�EDW�HJLWHNR�RLQDUULDN�HGR�
EHKDUUH]NR�]RUXD�ÀQNDW]HQ�ODJXQW]HNR�DVPR]�WD[XWX�GXJX�
SURSRVDPHQD��($(�NR�XQH�NRLXQWXUDOHWLN�KDUDJR��DXUUHUD�
EHJLUDNR�LNXVSHJL]�HWD�(XVNDO�+HUUL�RVRUDNRµ�

+LN�+DVLUHQ�HNLPHQH]��XUWHEHWHNR�KDXVQDUNHWD�HJLQ�GXWH��

VDUH�JX]WLHWDNR�LUDNDVOH�HWD�KH]LW]DLOHHN��HWD�KDLQEDW�DGLWXN�
KDLHQ�HNDUSHQDN�HJLQ�GLWX]WH��KRULHQ�DUWHDQ��0RQGUDJRQ�
8QLEHUWVLWDWHNR��(+8NR��1DIDUURDNR�8QLEHUWVLWDWH�3X�
EOLNRNR��8(8NR�HWD�%DLRQDNR�8QLEHUWVLWDWHNR�KDLQEDW�
LUDNDVOHN�KH]NXQW]D�KREHW]HNR�SURSRVDPHQD�DGRVWHNR��
(JXQJR�HJRHUDUHQ�GLDJQRVLD�HJLQ�]XWHQ�OHKHQGDEL]L��]HUWDQ�
DVPDWX�GD"���]HUWDQ�KXWV�HJLQ�GD"���]HU�DUULVNX�DXUUHLNXVWHQ�
GLWXJX"��HWD�RQGRUHQ�KDLQEDW�JDNR�DGRVWX�]LWX]WHQ�JX]�
WLHQ�DUWHDQ�KH]NXQW]D�KREHW]HNR��$XUNH]SHQ�HNLWDOGLDQ�
GRNXPHQWXDUHQ�ODQNHWDQ�HWD�KH]NXQW]D�KDXVQDUNHWDQ�SDUWH�
KDUWX�GXWHQ�DGLWX�HWD�HUDJLOH�EDW]XHN�KDUWX�]XWHQ�SDUWH��
1DIDUURDNR�8QLEHUWVLWDWH�3XEOLNRNR�1RUD�6DOERW[��(+8�NR�
/RUH�(UULRQGR��0RQGUDJRQ�8QLEHUWVLWDWHNR�1HUHD�$O]ROD��
2LQKHUUL�KHUUL�KH]LW]DLOHHQ�VDUHWLN�-R[H�0DUL�$JLUUHW[H�3R�
UURW[HN�HWD�+LN�+DVLNR�RUGH]NDUL�.RQW[L�$L]DUQD�HWD�;DELHU�
6DUDVXD�LUDNDVOHHN�HWD�+LN�+DVLNR�NRRUGLQDW]DLOH�-R[H�0DUL�
$X]PHQGLN�

'RNXPHQWXD�DGPLQLVWUD]LRHL�]X]HQGXD�GDJR��KH]NXQW]D�
NRQSHWHQW]LDN�GLWX]WHQ�DGPLQLVWUD]LR�JX]WLHQW]DNR�H]WDEDL�
GDUDNR�SURSRVDPHQ�GRNXPHQWXD�GD��%DLQD�EDLWD�HVNROD�HWD�
LQVWLWXWXHQW]DNR�HUH��EDUQH�H]WDEDLGDUDNR�HWD�HUDOGDNHWDUDNR��
%DLQD�HUD�EHUHDQ��KHUULWDUUDN��IDPLOLDN�HWD�KHUULHWDNR�DGPL�
QLVWUD]LRDN��XGDODN��HUH�GRNXPHQWXDUHQ�KDUW]DLOHDN�GLUD��
JX]WLRN�EDLWDXNDJX�KH]NXQW]DQ�DUGXUD��´(QIRNHD�DOGDWX�
EHKDU�GXJX�KH]NXQW]D�KREHWXNR�EDGXJX��KH]NXQW]D�JX]WLRQ�
DUGXUD�GD��JX]WLRN�KDUWX�EHKDU�GXJX�JXUH�HUDQW]XNL]XQDµ�



+LN�+DVL�HJLWDVPRDN����XUWH�GDUDPDW]D�KH]NXQW]DNR�KDLQEDW�
SUDNWLND�D]WHUW]HQ��SUHVWDNXQW]D�HVNDLQW]HQ��KH]NXQW]D�HUDJL�
OHHL�HONDUUL]NHWDN�HJLWHQ�HWD�QD]LRDUWHNR�KH]NXQW]D�H]DJXW]HQ�
HWD�H]DJXWDUD]WHQ��6RUUHUDQ��HXVNDO�KH]NXQW]DQ�JDELOW]DQ�JX]�
WLRQ�HONDUJXQHD�L]DWHNR�DVPRD�]XHQ��HWD�KRUUHWDQ�MDUUDLW]HQ�
GX��2UDLQ��XUWHEHWH]�(XVNDO�+HUULDN�EHKDU�GXHQ�KH]NXQW]D]�
KDXVQDUW]HQ�HWD�H]WDEDLGDW]HQ�DULWX�RQGRUHQ��EHUH�HNDUSHQD�
HJLWHD�HUDEDNL�GX��

3URSRVDPHQ�JHKLHQDN�HVNRODQ�]HQWUDW]HQ�EDGLUD�HUH��KH]LNHWD�
UHQ�LNXVSHJL�JOREDOD�L]DQ�QDKL�GXJX�RUR�KDU��KHUUL�KH]LW]DLOHD�
UHQ�ÀORVRÀDUHQ�ELGHWLN��,]DQ�HUH��KDXUUDN�HW[HNRHQ�DUGXUDSHDQ�
LJDURW]HQ�GX�GHQERUDUHQ�������(VNRODQ��GHQERUDUHQ���������
LJDURW]HQ�GXWH��]HQEDW�HVNROD�RUGX�GLWX]WHQ����DOD�����HWD��
HVNROD]�NDQSRNR�MDUGXHUHL�HGR�DLVLDOGLDUL�GDJRNLR�JDLQHUDNRD��
�������LQJXUX��+DXU�HVNROHWDNR�KDXUUHQ�NDVXDQ�HUH������UHQ�
LQJXUXDQ�GDELOW]D��$UJL�GDJR�HW[HNRHQ�ELGH]�MDVRW]HQ�GHQ�
KH]LNHWD�GHOD�RLQDUUL]NRHQD��HWD��EHUD]��IDPLOLHL�ODJXQGX�HJLQ�
EHKDU�]DLH�HJRHUD�HJRNLDN�L]DWHQ�HWD�VHPH�DODEDN�RQJL�KD]WHQ�
HWD�KH]WHQ�

(VNRODN�JDUUDQW]L�KDQGLD�GX��QROD�H]��+DQ�VR]LDOL]DW]HQ�GD�
KDXUUD��ODJXQ�WDOGHD�HJLWHQ�GX��LNDVNHWHWDUDNR�HWD�EL]LW]DUDNR�
RLQDUUL]NR�HJLWXUDNHWD�HUDLNLW]HQ�GX��HW[HWLN�HNDU�GLW]DNHHQ�
GHVDEDQWDLODN�OHXQW]HQ�DKDOHJLQW]HQ�GD��JXUDVRHQ�WDOGHDN�
VRUW]HQ�GLUD����%DLQD�MHQGDUWHDQ�VRUW]HQ�GLUHQ�]DLOWDVXQDN��
HUURQNDN�HGRWD�DUD]RDN�ELGHUDW]HNR��DUGXUD�JHKLHJL�MDUUL�
GD�KDUHQ�JDLQHDQ��(VNRODN�DVNR�HJLWHQ�GX��HWD�DUH�JHKLDJR�
HJLQ�GH]DNH��EDOGLQW]DN�KREHW]HQ�EDGLUD��%HVWDOGH��HVNROD]�
NDQSRNR�MDUGXHUDN�HWD�DLVLDOGLD�JHUR�HWD�SLVX�KDQGLDJRD�KDU�
W]HQ�DUL�GLUD�JXUH�PXQGXDQ��(WD�PRGX�HJRNLDQ�WUDWDWX�EHKDU�
GD�KRUL�

$]NHQ�KDPDUNDGHWDQ��KRUUHODNR�HVDOGLDN�HQW]XQ�L]DQ�GLWX�
JX�KDLQEDW�SHGDJRJR��SVLNRORJR�HWD�KH]LW]DLOHUHQ�DKRWLN��
´'XHOD�EL�PHQGHNR�HJLWXUD�DGPLQLVWUDWLERD�GXJX��DXUUHNR�
PHQGHNRD�GXJX�SUHVWDNXQW]D��HWD�PHQGH�KRQHWDNR�LNDVOHDN�
KH]WHQ�GLWXJXµ��+H]LW]DLOH�DVNRN�HJLWHQ�GX�EDW�GLDJQRVWLNR�
KRUUHNLQ��%DLQD�QROD�HJLWHQ�]DLR�DXUUH�HJRHUD�KRUUL"�1ROD�
KREHWX�GH]DNHJX�JDXU�HJXQJR�KH]NXQW]D"�+LN�+DVLUHQ�XVWH]��
MHQGDUWHDN�L]DQ�EHKDU�GX�KH]LNHWDUHQ�SURWDJRQLVWD��KH]WHD�EHUH�
HJLWHNRD�GHOD�VHQWLWX�EHKDU�GX��HWD�DUGXUD]�EL]L�EHKDU�GX��$VNR�
ODJXQ�GH]DNH�KRUUHWDQ�JHUWXNR�NXGHDNHWDN��+RUL�GD�(XURSDQ�
LQGDUW]HQ�DUL�GHQ�LOGRD��LQEHUWVLRDN�KREHWR�NXGHDW]HQ�ODJXQ�
GH]DNHHODNR��MHQGHDN�EHUHDJR�VHQWLW]HQ�GXHODNR�KH]LNHWD��HWD�
KHUULWDU�DUGXUDWVXDJRDN�VRUUDUD]�GLW]DNHHODNR��*DXU�HJXQJR�
DQWRODNHWD��XUUXQHNR�NXGHDNHWD��EXURNUD]LD�KDQGLD��VDUHHQ�
DUWHNR�]DWLNHWD��JXUDVRHQ��LNDVOHHQ��LUDNDVOHHQ�HWD�KHUULWDUUHQ�
DUWHNR�EDQDNHWD«��PHVÀGDQW]D�LWXUUL�GD��+LN�+DVLN�MHQGDUWH�

EDWHUDWXDJRD�ORUWX�QDKL�GX��NRQÀDQW]DQ�JHKLDJR�RLQDUULWXNR�
GHQD��NRRSHUDWLERDJRD��HWD�HNLWDWHD�HWD�NRKHVLR�VR]LDOD�VXVWD�
WXNR�GLWXHQD�

+H]NXQW]DN�GXHQ�JDUUDQW]L�VR]LDOD�NRQWXDQ�KDUWXWD��EHVWH�
DQWRODNHWD�PRWD�EDW�SURSRVDW]HQ�GX�+LN�+DVLN��+LN�+DVLUHQ�
XVWH]��GHQRQW]DW�HWD�GHQRQD�L]DQJR�GHQ�HXVNDO�KH]NXQW]D�
VLVWHPD�EHUULDN�ï(XVNDO�+H]NXQW]D�6LVWHPD�3XEOLNR�EDWHUD�
W]DLOH��VR]LDO�HGR�LQNOXVLERDN��HVDQ�JHQH]DNHï�KLUX�RLQDUUL�HGR�
H]DXJDUUL�L]DQ�EHKDU�OLWX]NH�
�� $��)LQDQW]DNHWDUL�HWD�KH]NXQW]DNR�HVNX�KDUW]HDUHQ�

MDUUDLSHQDUL�GDJRNLHQH]��38%/,.2$�L]DQ�EHKDU�GX��HWD�
KH]NXQW]D�HVNXPHQD�GXHQ�DGPLQLVWUD]LRD�L]DQJR�GD�
IXQW]LR�KRULHQ�DUGXUDGXQD�

�� %��(VNROD�EDNRLW]DN�$8721202$�L]DQ�EHKDU�GX��EHUH�
KH]NXQW]D�HJLWDVPRD�JDUDW]HNR��EDL�LOGR�HGR�HVWLOR�SHGD�
JRJLNRDUL�GDJRNLRQH]��EDL�LNDVWHW[HDUHQ�EDUQH�DQWRODNH�
WDUL�GDJRNLRQH]��MDQJHODUHQ�NXGHDNHWD�KH]LW]DLOHD�EDUQH���
,OGR�SHGDJRJLNRDUHQ�LNXVSHJLWLN��HVWDWXHN�DVSDOGLWLN�GXWH�
HVNRODNR�KH]NXQW]D�MDUGXHUDUHQ�QRUDELGHD�EHUHQ�PHQSH�
KDUWXWD��%DGD�JDUDLD�KH]NXQW]D�HJLWDVPR�EDNRLW]DN�EHUH�
NDEX]�KDXVQDU�GH]DQ��HWD�HUDEDNL�GH]DQ�]HU�IXQW]LR�EHWH�
EHKDUNR�OLWX]NHHQ�EDNRLW]DUHQ�ELGH]�PDPLWXWDNR�HVNROD�
UDW]HDN��JL]DUWHUDNR�KH]WHDN�H]�GX�HVDQ�QDKL�HVWDWXHN�HWD�
ERWHUH�HNRQRPLNRHN�]HKD]WX�EHKDU�GXWHQLN�LNDVOHDUHQ�
D]NHQ�SURÀOD��DLW]LWLN��]HU�JL]DUWHWDQ�EL]L�EHKDU�GXWHQ�
NRQWXDQ�KDUWXWD�EDGD�HUH��KDXUUD�GHQ�KRUUHWDQ�DLWRUWX]��
KDUHQ�LGHQWLWDWH�SURSLRD�JDUDW]HNR�KDXVSRD�HPDQH]��
EHUH]�GLWXHQ�JDLWDVXQDN�JDUDW]HQ�ODJXQGX]�HWD�NRPXQLWD�
WHNR�SDUWDLGH�L]DWHNR�ELGHDN�MDUUL]�ORUWXNR�GD�HNDUSHQLN�
DEHUDVJDUULHQD�

�� &��-DLRW]DWLN�QDKLWDH]NR�HVNRODUDW]HD�DPDLWX�ELWDUWHNR�
KH]NXQW]D�MDUGXHUD�IDPLOLDN�EL]LOHNX�GXHQ�XGDOHUULDQ�
JHUWDW]HQ�GD�JHKLHQHWDQ��+RUUHJDWLN��HGR]HLQ�XGDOH�
UULWDNR�KH]NXQW]DNR�HVNX�KDUW]HDQ��H]LQEHVWHNRDN�
GLUD�+(=.817=$�(5$*,/((1�DUWHNR�ODQNLGHW]D��
*(578.2�$'0,1,675$=,2$5(1�LQSOLND]LRD�HWD�
+(55,.2�*$,1(5$.2�(5$*,/((1�SDUWDLGHW]D��
8GDOHUULNR�KLUX�HUDJLOH�PRWD�KRULHQ�DUWHNR�ODQNLGHW]DQ�
HWD�DQWRODNHWDQ�QDKL�DGLQD�VDNRQGX�DKDO�L]DQ�EHKDUNR�
JHQXNH��XGDOHUULNR�KH]NXQW]D�DQWRODW]HNR�HVNXPHQD�HWD�
ELWDUWHNRDN�XGDODUHQ�HVNX�X]WHNR�DXNHUD�HUH�HPDQH]��KDOD�
QDKL�L]DQH]�JHUR�

+RUUH]�JDLQ��(XURSDQ�HUHGX�GLWXJXQ�KHUULDOGHHWDNR�EDWH]�
EHVWHNR�KH]NXQW]D�LQEHUWVLRD�NRQWXDQ�KDUWXULN��DUJL�GDJR�
QDEDUPHQ�KDQGLWX�EHKDU�GHOD�LQEHUWVLR�KRUL�

$PDLW]HNR��+LN�+DVLUHQ�KH]NXQW]D�SURSRVDPHQD�LUHNLD�GHOD�
HVDQ�QDKL�GXJX��+DX[H�HPDQ�GX�XUWHEHWHNR�KDXVQDUNHWDN��
3UHVW�JDXGH�HGRQRUHNLQ�SDUWHNDW]HNR��EHVWHHQ�SURSRVDPH�
QDN�HQW]XWHNR��KLW]�HJLWHNR��DGRVWHNR«�$]NHQ�ÀQHDQ��JXUH�
KHUULNR�KH]NXQW]D�HJRHUD�KREHWX�QDKL�GXWHQ�JX]WLHN�DOERDQ�
L]DQJR�JDLWX]WH�

+%-%��
,)>/928>%�463437%1)2%
,I^OYRX^E�LSFIX^IOS�^SVY�TIHEKSKMOSE�IXE�IXMOSE

7EVVIVE
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�� +HUUL�KH]LW]DLOHD�ÀORVRÀDUHQ�D]SLDQ��(XVNDO�+HUUL�
RVRNR�KH]NXQW]DNR��HXVNDUDUHQ�DUORNR�HWD�DLVLDOGLNR�
���HUDJLOHN�EDW�HJLQ�GXWH��2LQ+HUUL�HONDUWHD���RLQD�
UUL]NR�KDLQEDW�EDOLR�ODQW]HNR�HWD��KRUUHOD��MHQGDUWHD�
KREHW]HNR�DVPR]��(JRNL�LNXVWHQ�GXJX�EDOLR�KRULHN�
KH]NXQW]D�SURLHNWXHWDQ�W[HUWDW]HD�HWD�HJXQHURNR�
SUDNWLNDQ�NRQWXDQ�KDUW]HD��+DXUUDUHQ�NXOWXUD�DLWRU�
W]HD�HWD�HUUHVSHWDW]HD��3DUWH�KDUW]HNR�HWD�HUDEDNLDN�
KDUW]HNR�DXNHUD�HVNDLQW]HD��$QL]WDVXQHDQ�EHUGLQ�HWD�
SDUHNLGH�L]DQH]�DULW]HD��,QJXUXPHQDUHNLQ�EL]LW]HQ�
LNDVWHD��,QJXUXPHQ�NXOWXUDOD�]DLQW]HD��+DUUHPDQHWDQ��
HXVNDUD�OHKHQHVWHD��(ONDUODQHDQ�DULW]HD��HWD�DX]RODQD�
VXVWDW]HD��.RPXQLWDWHDQ�EL]LW]HD�

�� *XUH�KHUULNR�RKLWXUHQ�WUDQVPLVLRDQ�LULWVL�]DL]NLJXQ�
KDLQEDW�EDOLR�GHVLUDJDUUL�DLQW]DW�KDUW]HD�ïGXLQWDVXQD��

HVNX]DEDOWDVXQD��HNLPHQ�]DOHWDVXQD��HJLDUHNLNR�HWD�
DVNDWDVXQDUHNLNR�MDUUHUD��KDUUHPDQ�RUHNDWXHQ�DOGHNR�
VHQD���ï�

�� 1RODNR�PXQGXD�HGRWD�HWRUNL]XQD�QDKL�GXJXQ�HJRNL�
LUXGLNDW]HD��HWD�KRUUHNLQ�NRKHUHQWHDN�L]DWHD��KH]LNH�
WDUHQ�KHOEXUX�JLVD��PXQGX�KREH�EDW�ORUW]HD�KDUWXNR�
JHQXNH��*XN�KDUWXWDNRD�EDLQR�PXQGX�KREHD�X]WHD�
RQGRUHQJRHL��0XQGXD�LUDXQNRU�ELKXUW]HD��QDWXUDUH�
NLQ�EL]L]��NXOWXUD�DQL]WDVXQD��HUUHVSHWDWX]��RVDVXQD�
]DLQGX]��HONDUWDVXQD�ODQGX]��WDOGHNR�HJLWDVPRDN�
LQGDUWX]«

�� +H]NXQW]DN�KHUULWDU�DUGXUDWVXDN��LUL]SLGHGXQDN��
NULWLNRDN�HWD�EDLNRUUDN�VRUW]HNR�HWD��QRUEHUDN�GLWXHQ�
GRKDLQDN�H]DJXWXWD��MHQGDUWHDQ�RQJL�NRNDW]HNR�EDOLR�
EHKDU�GX�

)YWOEP�,IVVMOS�LI^OYRX^E��
LSFIX^IOS�KEOSEO

���,I^OYRX^E�NEVHYIVE�FEPMS�LI^MX^EMPIIXER�SMREVVMX^IE�
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�� 2LQDUUL]NR�KH]NXQW]D�RVRDQ��SHUWVRQDUHQ�KDLQEDW�
DOGHUGLUHQ�JDUDSHQD�DKDOELGHW]HD��H]DJXW]D]NRDN��
HPR]LRQDODN��HWLNRDN�HWD�VR]LDODN��+DXU�W[LNLHQHNLQ��
LNDVWHNR�ELWDUWHNRD�MRODVD�L]DWHD��HWD��KDQGLW]HQ�DUL�GLUHQ�
QHXUULDQ��EL]LW]D�HUUHDODUHNLQ�ORWXNR�GXWHQ�HJLWDVPRDN�
ODQW]HD�

�� %LJDUUHQ�+H]NXQW]DQ��KH]LNHWDN�SLVX�KDQGLDJRD�KDU�
W]HD��,NDVJDLDN�LUDNDVWHD]�JDLQ��EL]LW]HQ�HWD�SHQWVD�
W]HQ�ODJXQW]HNR�HWD�KH]WHNR�SUHVWDWXWDNR�LUDNDVOHDN�
L]DWHD�

�� ,NDVJDL�EDNRLW]HNR�LUDNDVOH�HVSH]LDOL]DWX�EDW�L]DQ�
EHKDUUHDQ��DUORHWDNR�LUDNDVOH�HUUHIHUHQWHDN�HGXNLW]HD��
,NXVSHJL�VR]LRNXOWXUDOHDQ�RLQDUULWXNR�GLUHQ�HWD�EL]LW]D�
UHQ�HWD�PXQGXDUHQ�LNXVSHJL�NRQSOH[XD�ODQGXNR�GXWHQ�
SURLHNWX�JOREDOL]DW]DLOHDN�ODQW]HD�

�� *RUSXW]�KH]LNHWDUL��ÀORVRÀDUL�HWD�DGLHUD]SHQDUHNLQ�
ORWXWDNR�DUORHL��KLW]DUHQ�EDOLDJDUULWDVXQD��DQW]HUNLD��
EHUWVRODULW]D��PXVLND��SODVWLND��NDQWD��GDQW]D��SRHVLD��
SXEOLNRDUHQ�DXUUHNR�DXUNH]SHQDN«��RUGXWHJL�]DEDOD�
JRD�HVNDLQW]HD��HPR]LRDN�ELGHUDW]HNR�ELWDUWHNR�HJRNLD�
GHODNR�DUWHJLQW]D���

�� +DXWDSUREDN�HGRWD�VHOHNWLELWDWHD�HWD�WDQNHUDNR�SUREDN�
NHQW]HD��LNDVNHWD�SUR]HVXD�PRGX�GHVHJRNLDQ�EDOGLQ�
W]DW]HQ�GXWHODNR�

�� (EDOXD]LRDN��RUR�KDU��]HUWDQ�KREHWX�EHKDU�GHQ�H]D�
JXW]HNR�EDOLR�L]DWHD��HWD�KREHNXQW]D�KRUUHWDUDNR�]HU�
ELWDUWHNR�MDUUL�EHKDU�GLUHQ�HUDEDNLW]HNR��3HUWVRQDUHQJDQ�
HUDJLQD�GXHQ�WHVWXLQJXUXDUHQ�HEDOXD]LRD�HJLWHD��RUDLQ�
DUWHNR�NDOLÀND]LR�VLVWHPD�EHUWDQ�EHKHUD�XW]L]�HWD�XQH�
RUR�LNDVOHHQ�DXWRQRPLD�]DLQGX]�

���3MREVVM^OS�,I^OYRX^E�SWSE�TIVXWSREVIR�EWOSXEVMOS�OSRTIXIRX^MIR�
KEVETIRIVE�^Y^IRX^IE��IXE�RIVEFI^EVSE�FIVI^MOM�KIVXYXMO�NEVVEMXY�
FILEVVIOS�EVSE�HIPE�NEFIX^IE

�� =DLQW]D�IDPLOLDUHQ�WHVWXLQJXUXDQ�QDKL]�HUDNXQGHHQ�
HWD�KDXU�HVNRODUHQ�WHVWXLQJXUXDQ�JDX]DWX��RLQDUUL]NR�
KHOEXUXDUHQ�SULQW]LSLR�QDJXVLD�OHKHQHVWHD�HWD�EHUUHVWHD��
KDXUUDUHQ�LQWHUHVD��+DXUUHQ�HVNXELGHHQ�EDUUXDQ�NRNDWX�
EHKDU�GD�KRUL��HWD�KDXU�W[LNLDUHQ�JDUDSHQ�RURNRUUDUHQ�
PHVHGHWDQ�JDX]DWXNR�GD�

�� +DXUUDUHQ�JXUDVRHN�EDLPHQ�RUGDLQGXD�OX]DW]HNR�DXNHUD�
L]DWHD��KDXUUDN�XUWHEHWH�L]DQ�DUWH��JXW[LHQH]��(XURSDNR�
KDLQEDW�KHUULDOGHWDQ��DXNHUD�KRUL�HVNDLQW]HQ�GD�GD�
JRHQHNR�

�� /HKHQ�KLUX�XUWHDN�EHWH�DUWH��KDXUUDN�HW[HDQ�]DLQW]HNR�
HWD�KH]WHNR�HUUD]WDVXQDN�HPDWHD�

�� $XNHUD�KRUUHQ�RUGH]�HGR�RVDJDUUL�JLVD�IDPLOLHN�KDUUHUD�
HGR�]DLQW]D�PRGXDN�DXNHUDWX]�JHUR��XGDOHQ�KDXU�HVNR�
ODN��SDUW]XHUJRNR�KDXU�HVNRODN��EHVWHODNRDN��KDXUW]DLQ�
GHJLDN��NDEL�HW[HDN«���EHKDU�EHVWH�OHNX�DKDOELGHW]HD��
HWD�DKDOLN�HWD�KDUUHUD��]DLQW]D�HGR�KH]LNHWD�RQHQD�
HVNDLQW]HD�

�� (JRNL�OLW]DWHNH�NRQWXDQ�KDUW]HD�+DXU�+H]NXQW]DUDNR�
(XURSDU�6DUHDN�HUUHIHUHQW]LD�JLVD�KDUW]HQ�GLWXHQ�KDXU�
NRSXUXDN��KHOGX�EDW������KLODEHWH�ELWDUWHNR���KDXUUH�
NLQ�HJRWHNR��KDX�GD������HUOD]LRD�������������KLODEHWH�
ELWDUWHNRHNLQ�����������XUWH�ELWDUWHNRHNLQ������������XUWH�
ELWDUWHNRHNLQ��HWD����������HWD���XUWHNRHNLQ�

�� *L]DUWHDQ�DGLQ�KRUUL�]X]HQW]HQ�]DLRQ�HVNDLQW]D�]DED�
ODUHQ�DXUUHDQ��H]LQEHVWHNR�HWD�EHUHKDODNR�JRJRHWD�SX�
EOLNR��VDNRQ�HWD�XQLEHUWVDODUL�HNLWHD��KDXUUHQ�JDUDSHQD�
EHUPDWXNR�GXWHQ�NDOLWDWH]NR�EDOGLQW]DN�D]WHU�GDLWH]HQ�

�� ����DGLQ�WDUWHNR�KDXUUHQ�JDUDSHQDN�GLWXHQ�EHUH]LWDVXQ�
SURSLRDN�NRQWXDQ�KDUWXWD��DUR�KRUL�H]�GHOD�KH]NXQW]D�
KXWVHNR�DURD�HWD��DUH�JXW[LDJR��HVNRODUHQ�DURD�D]SLPD�
UUDW]HD��L]DWHNRWDQ�HUH��KH]NXQW]DUHQ�DXUUHWLNR�JDUDLD�
UHQ�HGR�IDPLOLDUHQ�HWD�HVNRODUHQ�DUWHNR�]XEL�JDUDLD�
EHVWHULN�H]�GD��

�� ����DGLQ�WDUWHDN�GXHQ�JDUUDQW]LD�NRQWXDQ�KDUWXWD��HWDSD�
KRUUHWDQ�KH]LW]DLOH�JLVD�ODQD�HJLWHNR�SUHVWDNXQW]DQ�
VDNRQW]HD��DGLQ�KRULHWDNR�KDXUUHQ�JDUDSHQDUHQ�H]DJX�
W]DQ�EDWH]�HUH�

�� +DXU�HVNROHWDNR�ODQJLOHHQ�ODQ�EDOGLQW]DN�HWD�VROGD�
WDN�+DXU�+H]NXQW]DNR�EHVWH�]LNORHWDNR�ODQJLOHHQHNLQ�
KRPRORJDW]HD��%HVWDOGH��ODQJLOH�KRULHQ�ODQD�EDEHVWHNR�
SURIHVLRQDOHQ�WDOGHDN�L]DWHD�

�� .DOLWDWH]NR�DUUHWD�JRL]WLDUUD�HVNDLQW]HD��KDXUUHQ�JDUDSH�
QHDQ�VRU�GDLWH]NHHQ�]DLOWDVXQHQ�DXUUHDQ�ODQNLGHW]D�HJR�
NLD�EDOLDW]HNR��HWD�SURIHVLRQDODN�HWD�IDPLOLDN�HONDUUHNLQ�
ODQ�HJLQ�GH]DWHQ�ELGHDN�HVNDLQW]HD�

�� +DXUUHN�HWD�JXUDVRHN�SDUWHNDWXNR�GLWX]WHQ�HVSD]LRDN�
HWD�MDUGXHUDN�DQWRODW]HD��SURIHVLRQDOHQ�ODJXQW]DUHNLQ�

���,EYVVIO�SMREVVM�WIRHSEO�ƙROEX^IOS�FM^MX^EOS�PILIR�YVXIIO�HYXIR�
KEVVERX^MEKEXMO��LEMRFEX�RIYVVM�LEVX^IE
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�� ,UDNDVWHDN��]DLQW]HDN�HWD�KH]WHDN�GXWHQ�JDUUDQW]LD�
JDWLN��H]LQ�OLWHNH�HGRQRU�L]DQ�KH]NXQW]DNR�SURIHVLR�
QDOD��%HKDUUH]NRDN�GLUD�JDLWDVXQD��SUHVWXWDVXQD�HWD�
SUHVWDNXQW]D��

�� ,UDNDVOH�(VNRODQ��3HGDJRJLDQ��3VLNRORJLDQ�HWD�
XQLEHUWVLWDWHNR�EHVWH�KDLQEDW�LNDVNHWDWDQ��LNDVOHHQ�
VDUUHUDQ�KRQDNR�DUOR�KDXHN�EDOLRHVWHD��LNDVNHWD�PDL�
OD]�JDLQ��KDXUUHNLQ�DULW]HNR�JDLWDVXQD��MDUUHUD��JL]DUWH�
KXUELODUHNLNR�NRQSURPLVRD��HQSDWLD��HONDUODQD��DUGX�
UDN�KDUW]HNR�SUHVWXWDVXQD���

�� 0DLVX�PDLVWUDN�HWD�LUDNDVOHDN�JRL�PDLODNR�SUHV�
WDNXQW]D�EHKDU�GX��KRQDNR�KDXHWDQ�RLQDUULWXD�

��� +DXUW]DURDUHQ�(VNXELGHHWDQ�RLQDUULWXWDNR�LUDNDV�
NXQW]D�

��� 3VLNRSHGDJRJLDQ�HWD�VR]LRSHGDJRJLDQ�RLQDUUL]NR�
SUHVWDNXQW]D�VHQGRD�

��� 0HWRGRORJLD�EHUULHWDQ�SUHVWDWXD�
��� ,QIRUPD]LR�HWD�.RPXQLND]LRHQ�7HNQRORJLHQ�DUORDQ�

H]DJXW]D�L]DWHD�
��� &XUULFXOXPD�(XVNDO�+HUULNR�HUUHDOLWDWH�NXOWXUDOHDQ�

RLQDUULWXWD�HJRWHD�
��� 7DOGHDQ�ODQ�HJLWHNR��HJRHUD�EHUULHL�HUDQW]XWHNR�HWD�

IDPLOLHNLQ�HWD�LQJXUXNR�NRPXQLWDWHDUHNLQ�KDUUHPD�

QHWDQ�DULW]HNR�JDLWXD�HJRWHD�
��� 2LQDUUL]NR�HXVNDUD�KL]NXQW]DQ�RVR�GRLWXD��KL]NXQ�

W]D�LGDW]LDQ�]HLQ�DKR]NRDQ�JDLWXD�HWD�JRL�PDLODNR�
HUDELOHUD�L]DWHD��H]LQEHVWHDQ�

�� 3UHVWDNXQW]DNR�]XWDEHD�LNDVOHDUHQ�JDUDSHQ�SHUWVRQDOD�
L]DWHD��EHWLHUH�SURÀODUHNLQ�ORWXWD�

�� 3UHVWDNXQW]DQ��WHRULD�SUDNWLNDUL�ORWXDJR�HJRWHD��
3UHVWDNXQW]DUHQ�KDVLHUDWLN��KDXUUHNLQ�DULW]HD��LNDV�
WDOGH�EDWHQ�WXWRUHDUHNLQ�EDWHUD��,]DQ�HUH��ELHQ�DUWHDQ�
DULW]HDN�RQXUDN�HNDUULNR�GL]NLR�KH]LNHWD�SUR]HVXDUL��
HWD�ELNRWH�KH]LW]DLOHDUHQ�DEDQWDLOHL�SUREHW[XD�DWHUDNR�
]DLH�

�� +RUUHWDUDNR��JRPHQGDJDUULD�GD�XQLEHUWVLWDWHD�HWD�
HVNROD�HONDUODQHDQ�DULW]HD��NRQÀDQW]D�ORUW]HD��HWD�
HVNRODN�HWD�XQLEHUWVLWDWHDN�PRGX�LUHNLDJRDQ�HWD�JHU�
WXDJRDQ�ODQ�HJLWHD��EL�DOGHHQW]DNR�RQXUDN�ORUW]HNR��
+RUUHQ�EDUUXDQ��LNHUNXQW]D�HWD�EHUULNXQW]D�SURLHN�
WXDN�ODQNLGHW]DUHQ�ELGH]�JDUDW]HD�

�� /DQHNR�OHKHQ�XUWHHWDQ��LUDNDVOH�KDVLEHUULHN�KH]LW]DL�
OHHQ�WDOGHHQ�ODJXQW]D�L]DWHNR�ELGHDN�VXVWDW]HD�

�� ,NDVNXQW]D�SUR]HVXHWDQ��KREHNXQW]D�VXVWDW]HQ�GXWHQ�
IDNWRUHHL�HWD�EDOGLQW]HL�EXUX]NR�H]DJXW]D�WHRULNRD�HWD�
SUDNWLNRD�HWHQJDEH�HUDLNLW]HQ�MDUUDLW]HD�

���-VEOEWPI�LI^MX^EMPIIR�TVIWXEOYRX^E�IKSOMX^IE

�� (VNROD�HONDUWHDN�KH]NXQW]D�SURLHNWXD�EHUH�VHQWLWX�
EHKDU�GX��+DX�GD��EHUH�]HQWURDUHNLNR�DW[LNLPHQGX�
KDQGLD�L]DQ�EHKDU�GX��+RUL�ORUW]HNR�PRGXULN�HUD�
JLQNRUUHQD�HVNROD�HONDUWHDN�EHUDN�EHUH�KH]NXQW]D�
SURLHNWXD�GLVHLQDW]HD��H]WDEDLGDW]HD�HWD�DGRVWHD�
OLW]DWHNH��%HKDUUH]NRD�GD�KRUUHWDUDNR�KDLQEDW�DOGHU�
GLUHQ�DUWHNR�HONDUODQD�HWD�NRQÀDQW]D�ORUW]HD��LNDV�
OHDN��ODQJLOHDN��IDPLOLDN��HUDJLOHDN��XGDODN«���,]DQ�
HUH��HVNRODN�NRPXQLWDWH�JLVD�IXQW]LRQDW]HQ�GXHQHDQ��
HPDLW]D�KREHDN�ORUW]HQ�GLWX��DUOR�JX]WLHWDQ��

�� =HQWUR�EDNRLW]DN�EHUH�SURLHNWXDUHNLQ�EDW�GDWR]HQ�
ODQJLOHDN�DXNHUDW]HNR�DXWRQRPLD�L]DQ�EHKDU�GX��,OGR�
KRUUHWDQ��]HQWUR�EDNRLW]DN�EHUH�SUR]HVX�SURSLRD�HJLQ�
EHKDU�GX��EHUH�EHKDUUHQ�DUDEHUDNR�ELGHD�HJLWHNR�
DXNHUD�L]DQ�GH]DQ�

�� (VNXPHQD�GXHQ�DGPLQLVWUD]LRDUL�HJRNLWXNR�]DLR�
L]DWHQ�LNDVL��HONDUUHNLQ�EL]LW]HQ�LNDVL��HJLWHQ�LNDVL�HWD�
LNDVWHQ�LNDVL�LGHLHQ�LQJXUXDQ�RVR�RLQDUUL]NRD�L]DQJR�
GHQ�FXUULFXOXP�EDW�]HKD]WHD��HWD�KH]NXQW]D�HUDJLOHH�
NLQ�EDUQHNR�HEDOXD]LR�VLVWHPD�DGRVWHD�

���)WOSPE�FEOSMX^EO�FIVI�LI^OYRX^E�TVSMIOXY�TVSTMSE�M^EXIE�

���)KSOM�TVIWXEXYXEOS�^Y^IRHEVMX^E��SRHS�EYOIVEXYE��IXE�PERXEPHI�
IKSROSVVE
�� ,NDVWHW[H�JX]WLHN�L]DQ�EHKDU�GXWH�HVNRODUHQ�EHKD�

UUHWDUD�HJRNLW]HQ�GHQ�]X]HQGDULW]D�WDOGHD�DXNHUD�
W]HNR�HVNXELGHD�HWD�DXWRQRPLD��EHWLHUH��NXGHDNHWD�
SHGDJRJLNRD�OHKHQHWVL]�HWD�OLGHUJR�SHGDJRJLNRD�
LQGDUWX]�

�� 3UR]HVX�SDUWH�KDUW]DLOHDN�EXOW]DWX�EHKDU�GLWX��LNDV�
WHW[HNR�SHUWVRQHQ�JDLWDVXQDN�DLQW]DW�KDUWXWD��HUHGX�

DGLHUD]NRUUDN�HWD�KLHUDUNLNRDN�DOGH�EDWHUD�XW]LWD�
�� 3RVWX�EDNRLW]HUDNR�EHKDU�GHQ�SUHVWDNXQW]D�HVSH]L�

ÀNRD�HVNDLQW]HD�HWD�LNDVWHW[HDQ�DXNHUDWXWDNR�]X]HQ�
GDULW]D�KRUL�HSH�EDWHUDNR�HJRQNRUUD�L]DWHD������XUWH���

�� $GPLQLVWUD]LR�ODQD�HJLWHNR��KRUUHWD]�GDNLWHQ�HWD�
HVNRODUHQ�KH]NXQW]D�SURLHNWXDUHNLQ�EDW�HJLWHQ�GXWHQ�
ODQJLOHDN�DXNHUDW]HNR�HVNXELGHD�L]DWHD�
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�� 8VWH�GXJX�JHUWXNR�NXGHDNHWDN�EHKDUUDN�KREHWR�GHWHN�
WDW]HNR�HWD�KREHWR�HUDQW]XWHNR�EDOLR�GXHOD��+RUUHWD�
UDNR��XGDOHN�HVNXPHQDN�HWD�ELWDUWHNRDN�EHKDU�GLWX]WH�
KH]NXQW]DUHNLQ�ORWXWDNR�JDLHWDQ�

�� +HUUL�EDNRLW]HDQ��KH]NXQW]D�SODQ�EDW�HJLWHD�HWD�VXV�
WDW]HD�XGDODUHNLQ��KHUULNR�LNDVWHW[HHWDNR�HONDUWHHWDNR�
DUGXUDGXQHNLQ��KH]NXQW]DNR�SURIHVLRQDOHNLQ�HWD�
KH]NXQW]DQ�LQWHUHVD�GXWHQ�EHVWH�HUDJLOHHNLQ��'LQDPLND�
KRUUHWDQ��SLVX�KDQGLD�L]DQ�EHKDUNR�OXNHWH�KH]NXQW]DNR�
SURIHVLRQDOHN�

�� +H]NXQW]D�SODQDUHQ�IXQW]LRHQ�DUWHDQ��KDXHN�D]SLPDUUD�
WXNR�JHQLWX]NH�

��� +DXUUHQ�LQWHUHVDN�]DLQGX�DKDO�L]DWHNR��KHUULNR�
KH]NXQW]D���RVDVXQ��HWD�JL]DUWH�]HUELW]XHQ�DUWHNR�
NRRUGLQD]LRD�EHUPDW]HD�

��� +HUULNR�RLQDUUL]NR�KH]NXQW]D�LOGRD�HGRWD�FXUULFXOX�
PD�DGRVWHD�HWD�JDUDW]HD�

��� (WRUNLQ�EHUULHL�EHJLUD�KDUUHUD��HWD�HJRNLW]H�SODQ�EDW�
HJLWHD��KDX�GD��KHUULUD�LULWVL�EHUULHQ�EHKDUUHL�HUDQ�
W]XWHD��+DLHQ�HJRNLW]H��HWD�KH]LNHWD�EHKDUUHL�HUDQ�
W]XWHNR��NRQWXDQ�KDUW]HD�EDL�KDLHN�HWD�EDL�KHUULNR�
HUDJLOHDN�

��� (WRUUL�EHUULHQW]DW�HVNRODW]H�SODQD�SUHVWDW]HD��XGDOD�
UHNLQ��HWRUUL�EHUULHNLQ�HWD�HVNROHNLQ�EDWHUD��2UR�KDU��
PDWULNXODW]HNR�LUL]SLGHDN�DGRVWHD��PDWULNXOD]LR�
NDQSDLQDN�HJLWHD��HVNROHWDUD�HJRNLW]HD�HWD�JDL�KRUUHQ�
LQJXUXDQ�VRU�GDLWH]NHHQ�NH]NDN�ELGHUDW]HD�

��� +HUULNR�KH]NXQW]D�IRUPDODUHQ��H]�IRUPDODUHQ�HWD�
LQIRUPDODUHQ�DUWHNR�NRRUGLQD]LR�ODQD�HJLWHD��

��� 0RGX�HVSHULPHQWDOHDQ�EDGD�HUH��XGDO�HVNRODN�
VRUW]HNR�DXNHUD�L]DWHD��GDJR]NLHQ�HVNXPHQHNLQ�HWD�
ÀQDQW]DNHWDUHNLQ�

��� %HKDU�GHQHDQ��KDLQEDW�SURJUDPD�HGR�KH]NXQW]D�SODQ�
DGRVWHD�LQJXUXNR�KHUULHNLQ�

���,IVVMIXEOS�LI^OYRX^E�TPERE��LI^OYRX^E�TVIQMIM�IVERX^YXIOS

�� (OHDQL]WXQ�GLRJXQHDQ��HVDQ�QDKL�GXJX�JDL�L]DQ�EHKDU�
GXWHOD�HXVNDUD��JD]WHODQLD�DOD�IUDQWVHVD��HWD�DW]HUULNR�
KL]NXQW]D�EDW�EL]LW]DNR�KDLQEDW�HVSDUUXWDQ�HJRNL�HUDELO�
W]HNR�

�� (XVNDOGXQ�GLRJXQHDQ��HXVNDUD�EL]LW]DNR�KDLQEDW�HVSD�
UUXWDQ�HUDELOW]HNR�JDL�L]DWHD]�KDUDJR��HXVNDO�NXOWXUD]��
KLVWRULD]��LGHQWLWDWHD]�HWD�EHUH]LWDVXQH]�MDEHWX�EHKDU�
GXWHOD�HWD��MDEHWX�H]�H]LN��KRUUHQ�JX]WLDUHQ�SDUWDLGH�VHQ�
WLWX�EHKDU�GXWHOD�HUH�HVDQ�QDKL�GXJX��+HPHQJR�NXOWXUD�
DQL]WDVXQHDQ�HUURWXWD�HWD�PXQGXUD�]DEDOLN�HJRQJR�GLUHQ�
SHUWVRQDN�KH]L�QDKL�GLWXJX�

�� ����DQ��(XVNDUDUHQ�*L]DUWH�(UDNXQGHHQ�.RQWVHLOXDN�
VXVWDWXWD��,NDVOH�HXVNDOGXQ�HOHDQL]WXQDN�VRUW]HQ�W[RV�
WHQD�DGRVWX�]XWHQ�KDLQEDW�KH]NXQW]D�HUDJLOHN��(+,.HN��
(+,*(N��.ULVWDX�(VNRODN��6RUW]HQ�,NDVEDWXD]HN�HWD�
+LN�+DVLN��]HKD]NL��$ELDSXQWX�HJRNLD�GD��JXUH�XVWH]��
,]DQ�HUH��EHVWH�KDLQEDW�QHXUULUHQ�DUWHDQ��KDX[H�QDEDU�
PHQW]HQ�GX�

��� 0XUJLOW]H��HWD�PDQWHQW]H�HUHGXDN�OHKHQHVWHQ�GLWX�
��� =DEDOGX�EHKDUUHNR�GLVNXUWVRDQ��KL]NXQW]HQ�LUDNDV�

NXQW]DQ�HXVNDUDUL�OHKHQWDVXQD�HPDWHDN�]HU�DEDQWDLOD�
HWD�DOGH�RQ�GLWXHQ�D]SLPDUUDW]HQ�GX�

��� +L]NXQW]DUHQ�1RUPDOL]D]LR�3ODQD�JDX]DW]HNR��LNDV�
WHW[HDQ�DUGXUDGXQ�ODQSRVWXD�VRUW]HD�HWD�GDJR]NLRQ�
ELWDUWHNRDN�HPDWHD�SODQWHDW]HQ�GX�

��� 'HUULJRUUH]NR�+H]NXQW]D�KDVL�DXUUHWLN��LNDVOHHL�
KL]NXQW]HQ�DXUUHWLD]NR�HEDOXD]LRD�HJLWHD�SURSRVDW]HQ�
GX�

��� %HKDU�KDQGLDJRD�GXWHQHL�SUHPLDUHQ�DUDEHUDNR�
ODJXQW]D�HVNDLQW]HD�DXUUHLNXVWHQ�GX��HWD��EHUH]LNL��
HXVNDUD�PDLOD�DSDODJRD�GXWHQHL��LNDVOHD�HGR�]HQWURD��
SUHPLHQ�DUDEHUDNR�ELWDUWHNRDN�MDUW]HD�

��� 'HUULJRUUH]NR�KH]NXQW]D�DPDLW]HDQ�LNDVOHHN�KL�
]NXQW]D�EDNRLW]HDQ�ORUWX�EHKDUUHNR�PDLOD�(XURSDNR�
KL]NXQW]HQ�HUUHIHUHQW]LD�HVSDUUXDUHQ�DUDEHUD�QHXU�
W]HQ�GX�

�� +HUUL�PDLODQ��KH]NXQW]DUHQ�HWD�KL]NXQW]DUHQ�DUORHWDNR�
HUDJLOH�JX]WLDN�NRRUGLQDWX]��JXQH�HWD�MDUGXHUD�KH]L�
W]DLOH�EDWHUDW]DLOHDN�DQWRODWXNR�GLUD��KHUULNR�KL]NXQW]D�
SUHPLHL�HUDQW]XQ�DGRVWXD�HPDWHNR�

���-OEWPIEO�IYWOEPHYR�IPIERM^XYR�FMPEOEX^IE�LIPFYVY
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�� .RQÀDQW]DQ�HUDLNLD
�� 3DUWH�KDUW]HDUHQ�HUUD]WDW]DLOHD
�� *DUGHQWDVXQH]�EL]LD
�� *HUWXNR�NXGHDNHWDQ�RLQDUULWXD

�� (XURSDQ��JHUWXNR�JHVWLRD�DUL�GD�LQGDUW]HQ�D]NHQ�KD�
PDUNDGHWDQ�KH]NXQW]DUHQ�HVSDUUXDQ��LQEHUWVLRDN�KREHWR�
NXGHDW]HQ�GLUHODNR��MHQGHDN�KH]NXQW]D�HJLWDVPRD�
EHUHDJR�VHQWLW]HQ�GXHODNR��HWD�SDUWH�KDUW]HDQ�HWD�GH�
PRNUD]LDQ�VDNRQW]HQ�ODJXQW]HQ�GXHODNR��(UUHIHUHQW]LD�
HJRNLDN�L]DQ�GDLWH]NH�

�� )LQODQGLD��'DQLPDUND��(VWRQLD�HWD�EHVWH�KDLQEDW�HVWDWX�
WDNR�HUHGX�GHV]HQWUDOL]DWXDN��LD�HVNROD�JX]WLDN�XGDOHQ�
DUGXUDSHNRDN�GLUD���HGR�,WDOLDNR�5HJJLR�(PLOLD�XGDOH�
UULDQ�����XUWH�ELWDUWHNR�KDXUUDN�HVNRODW]HNR�HUDELOW]HQ�
GXWHQ�DQWRODNHWD�HUHGXD��XGDODN�]X]HQHDQ�NXGHDW]HQ�
GLWXHQ�HVNROHN�HWD�NXGHDW]HQ�H]�GLWXHQHN�RVDW]HQ�GXWH��

�� %HVWHODNR�DQWRODNHWD�HUHGX�EDW�HUH�L]DQ�OLWHNH��$QWR�
ODNHWDN��IXQWVHDQ��RLQDUUL]NR�LUL]SLGH�KH]LW]DLOHHWDQ�
DGRV�HJRWHD�DKDOELGHWX�EHKDU�OXNH���HWD��EDNRLW]DUHQ�

DQL]WDVXQD�HWD�DXWRQRPLD�HUUHVSHWDWX]��KHUULNR�SODQJLQ�
W]D�NRPXQD�HJLWHD�

�� (UHGX�KRUUHN��KH]NXQW]D�IRUPDOD��HVNROD���H]�IRUPDOD�
�HVNROD]�NDQSRNR�LNDVNHWDN��HWD�LQIRUPDOD��HW[HD��DL�
VLDOGLD��NDOHD«��HONDUUHNLQ�DULW]HNR�ELGHD�HUUD]WX�EHKDU�
OXNH��

�� +LN�+DVLN��GHQRQW]DW�HWD�GHQRQD�L]DQJR�GHQ�HXVNDO�
KH]NXQW]D�VLVWHPD�SODQWHDW]HQ�GX�ï(XVNDO�+H]NXQW]D�
6LVWHPD�3XEOLNR�EDWHUDW]DLOH��VR]LDO�HGR�LQNOXVLERD��
HVDQ�JHQH]DNHï��+RUUHJDWLN��SURSRVDPHQ�KDX�HJLWHQ�GX�
HVNROHQW]DW�

�� $�� +H]NXQW]D�HVNXPHQD�GXHQ�DGPL�
QLVWUD]LRDN�GLUX�SXEOLNR]�ÀQDQW]DW]HD��HWD�ÀQDQW]DNHWD�
KRUUHQ�JX]WLDUHQ�MDUUDLSHQD�HJLWHD�

�� %�� (VNROD�EDNRLW]D�DXWRQRPRD�L]DWHD�
EHUH�KH]NXQW]D�HJLWDVPRD�JDUDW]HNR��EDL�LOGR�HGR�HVWLOR�
SHGDJRJLNRDUL�GDJRNLRQH]��EDL�LNDVWHW[HDUHQ�EDUQH�
DQWRODNHWDUL�GDJRNLRQH]��

�� &��� 8GDODN�KHUUL�PDLODNR�KH]NXQW]D�
DQWRODW]HNR�HVNXPHQD�L]DWHD�

���%RXSPEOIXE�EHQMRMWXVEXMFSE�HIRSRX^EOS�QSHYOSE�IXE�FEXIVEX^EMPIE

����.IRHEVXIEVIR�IXE�LI^OYRX^EVIR�FILEVVIM�IVERX^YRKS�HMIR�
ƙRERX^EOIXE�M^EXIE
�� +HUUL�EDWHQ�JDUDSHQHDQ�KH]NXQW]DN�EHWHW]HQ�GXHQ�

]HUHJLQ�JDUUDQW]LWVXDJDWLN��SODQJLQW]DUHQ�HUGLJXQHDQ�
NRNDWX�EHKDUNR�OLW]DWHNH��HWD�LQEHUWVLR�OHKHQWDVXQHQ�
DUWHDQ�DSOLNDWX�

�� %DWH]�EHVWH�(XURSDQ�HUDELOW]HQ�GHQ�LQEHUWVLR�LUL]SLGHUD�
LULVWHNR�SODQ�EDW�HJLQ�EHKDU�OLW]DWHNH��,QEHUWVLRD�QDEDU�
PHQ�DUHDJRW]HD�HNDUULNR�OXNH�KRUUHN�

�� $QWRODNHWD�HUHGX�EHUULDN�HUDJLQNRUUD�L]DQ�QDKL�EDGX��
LNDVOHHN�DXNHUD�L]DQ�EHKDU�GXWH�SODQJLQW]D�NRPXQHDQ�
GDXGHQ�HGR]HLQ�LNDVWHW[HWDQ�PDWULNXODW]HNR��EDOGLQW]D�
EHUEHUHWDQ�

�� +RUUHN�EHUDUHNLQ�GDNDU�VRUWXNR�GHQ�HUHGX�EDWHUDW]DL�
OHDUHQ�SODQJLQW]DQ�GDXGHQ�LNDVWHW[H�JX]WLHN�ÀQDQW]DNH�
WD�QDKLNRD�MDVRW]HD��RLQDUUL]NR�KH]NXQW]DQ�������XUWH��
JXW[LHQH]��HNLWDWHD��EHKDU�KDQGLDJRD�GXHQDUL�ODJXQW]D�
KDQGLDJRD�HVNDLQW]HD��HWD�KHUULWDUUHQ�DUWHNR�NRKHVLRD�
L]DQJR�GLUD�KRUUHWDUDNR�LSDUURUUDW]DN�

�� -DUUDLSHQ�JDUGHQD�L]DQ�EHKDU�OXNH�ÀQDQW]DNHWD�KRUUHN�
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+H]NXQW]D�KREHWX�QDKL�EDGD��KH]NXQW]D]�KDXVQDUWX�EHKDU�
GD��H]WDEDLGDWX��DGRVWX��+LN�+DVLQ�HWHQJDEHNR�JRJRHWDJDLD�
GD�KH]NXQW]DUHQ�KREHNXQW]D��]HU�LQGDUJXQH�GLWXHQ��]HU�DKXO�
JXQH��]HU�QRUDELGH�GXHQ��]HU�JDUDSHQ�DUL�GHQ�L]DWHQ�D]NHQ�
KDPDUNDGHWDQ��HWD�DEDU�

+DXVQDUNHWD�KRULHWDWLN�DELDWXULN��HWD�KH]NXQW]D�HUDJLOH�
JDUHQ�DOGHWLN��RUDLQ�DUWHNR�JXUH�MDUGXQHDQ�SDXVR�EDW��
KDUDJR�HPDWHNR�EHKDUUD�VHQWLWX�GXJX��(XVNDO�+HUULNR�
KH]NXQW]DQ�EHKDU�GLWXJXQ�DOGDNHWDN�HUDJLWHNR�LQGDU�HWD�
EXOW]D�HJLWHNR�SUHPLD�VHQWLWX�GXJX��DGPLQLVWUD]LRHWDWLN��
]HU�GHNUHWX��]HU�HUUHIRUPD�HGR�]HU�OHJH�EHUUL�HWRUULNR�GHQ�
]DLQ�JHUDWX�JDEH��,OGR�KRUUHWDWLN��JXUH�KDXVQDUNHWDQ��
VDNRQW]HD�HWD�EHVWH�KH]NXQW]D�HUDJLOHHNLQ�QDKL]�DGPLQLVWUD�
]LRHNLQ�SDUWHNDW]HD�HUDEDNL�GXJX��'LDJQRVL�KRQHWDWLN�DELDWX�
JDUD�

=HU�DUORWDQ�DVPDWX�GD"

�� 2UDLQGLN�ED]WHUNHWD�VR]LDOHNR�HJRHUDN�SDLUDW]HQ�
GLWX]WHQ�NROHNWLER�HWD�LNDVOHDN�EDGLUHQ�DUUHQ��JDXU�HWD�
KHPHQ��KDXU�JX]WLHN�GXWH�HVNRODW]HNR�HVNXELGHD�EHUPD�
WXD��DOIDEHWDWXDN�L]DWHNRD�HWD�GHUULJRUUH]NR�LNDVNHWDN�
HJLWHNRD�

�� $XUUHUDSHQ�KDQGLD�HJLQ�GD�HVNRODUHQ�ELGH]�KHUULWDUUDN�
HXVNDOGXQW]HQ�

�� ,NDVOH�HXVNDOGXQ�HOHDQL]WXQDN�VRUW]HQ�SURSRVDPHQD�
KH]NXQW]D�HUDJLOH�QDJXVLHQ�DUWHDQ�DGRVWX�GD�

�� *XUH�KHUULNR�FXUULFXOXP�SURSLRD�JDX]DW]HNR�DKDOHJLQD�
HJLQ�GD�

�� +H]LNHWD�]HQWURHWDQ�HJRQ�GLUHQ�LQL]LDWLEHN�HWD�HONDUUH�
NLQ�ODQ�HJLWHDN�KH]NXQW]D�KREHW]HNR�EDOLR�L]DQ�GXWH�

�� ����XUWH�ELWDUWHNR�KDXUUHNLQ�ODQHDQ�DUL�GLUHQ�SURIHVLRQD�
OHQ�SUHVWDNXQW]DQ�DXUUHUDSDXVRDN�HJLQ�GLUD��EDL�]DLQW]DQ�
HWD�EDLWD�KH]NXQW]DQ�HUH�

�� /DQELGH�+H]LNHWDQ�HJLWHQ�DUL�GLUHQ�LNHUNHWDN�HWD�SURLHN�
WXHQ�JDUDSHQD�

�� 3URIHVLRQDOHQ�DOGHWLN��KDXUUHQ�KH]LNHWD�SUR]HVXDQ�IDPL�
OLHN�L]DQ�EHKDU�GXWHQ�JDUUDQW]LDUL�EXUX]NR�NRQW]LHQW]LD�
KDQGLWX�GD��

�� (XVNDO�+HUULNR�2LQDUUL]NR�+H]NXQW]D�$NRUGLRD�KHUUL�
HWD�SHUWVRQD�JLVD�GLWXJXQ�HVNXELGHHWDQ�RLQDUULWXD�DGRV�
WHNR�ERURQGDWHDUHQ�HUDNXVJDUUL�GD��

=HU�DUORWDQ�KREHWX�EHKDU�GD"

�� (VNRODN�H]�GLUD�JDL�L]DQ�LNDVOHHQ�SRUW]HQWDLD�KDQGL�EDW�
HXVNDOGXQW]HNR�

�� +DVLHUDNR�PDLOHWDQ�LNDVOHDN�HXVNDOGXQW]HNR�DKDOH�
JLQ�HWD�LQEHUWVLR�KDQGLD�HJLQ�RQGRUHQ��GHUULJRUUH]NR�
KH]NXQW]D�DOGLDUHQ�DPDLHUDQ��EDW[LOHUUHDQ�HWD�KH]LNHWD�
]LNORHWDQ��VLVWHPDN�EHUDN�´GHVHXVNDOGXQW]HQµ�GLWX�
JD]WHODQLD]NR�HGR�IUDQWVH]H]NR�HUHGXDN�EXOW]DWX]�HWD�
HXVNDOGXQW]H�SUR]HVXD�DKXOGX]��

�� ,UDNDVWHNR�HUDELOW]HQ�GLUHQ�WHVWXOLEXUX�HWD�EHVWHODNR�
PDWHULDO�XJDULN�H]�GXWH�HUUHVSHWDW]HQ�HXVNDO�NXOWXUD��
HVNXELGH�EHUGLQWDVXQD��LQJXUXPHQD�HGRWD�JHQHURHQ�
DUWHNR�SDUHNLGHWDVXQD�

�� *XUH�KHUULNR�FXUULFXOXP�SURSLRD�H]�GD�RURNRUWX�
SUDNWLNDQ�

�� *HOHWDQ�HPDWHQ�GHQ�DQL]WDVXQDUL�HUDQW]XWHNR�HVWUDWHJLD�
HWD�EDOLDELGH�QDKLNRULN�H]�GD�MDUUL��HWD�PLJUDW]DLOHHQ�
NRQ]HQWUD]LRD�HVNROD�MDNLQ�EDW]XHWDQ�JHUWDWX�GD�

�� 2LQDUUL]NR�NRQSHWHQW]LHQ�JDUDSHQD�EHUPDWXNR�OXNHHQ�
PDUNR�PHWRGRORJLNR�NRKHUHQWHULN�H]�GDJR�HUUHIHUHQWH�
JLVD�

�� %XURNUDWL]D]LRD��JHVWLRDUHQ�NDOLWDWHDUL�JHKLHJL�HUUHSDUD�
WX�]DLR�HWD�JXW[LHJL�OLGHUJR�SHGDJRJLNRDUL�

�� ,NDVWHW[HHWDNR�KH]NXQW]D�EDOGLQW]DW]HQ�GXWHQ�KDLQEDW�
QHXUUL�DGPLQLVWUD]LRDN�KDUWX�GLWX��+RUUHN�HWD�LUDNDVOH�
ULDUHQ�HJRQNRUWDVXQ�H]DN�]DLOWDVXQ�KDQGLD�VRUW]HQ�GXWH�
KH]NXQW]D�SURLHNWXD�JDUDW]HUDNRDQ�

�� =HQWURHQ�DXWRQRPLD�H]�GD�KDQGLWX�
�� )RUPD]LR�LUDXQNRUUD�VDUUL�DVNRWDQ�PDLOD�SHUWVRQDOHDQ�

JHUDW]HQ�GD�HWD��RQGRULR]��LNDVWHW[HNR�KH]NXQW]D��
SURLHNWXDN�H]�GLUD�JDX]DW]HQ�HWD�VHQGRW]HQ�

�� *XUH�DUWHDQ�HUHGX�HGR�HVSHULHQW]LD�DOWHUQDWLER�LQWHUHV�
JDUULDN�VRUWX�GLUD��HWD�KDLHQ�EHUUL�]DEDOW]HNR�DKDOHJLQD�
HUH�HJLQ�GD��QHXUUL�EDWHDQ��(GRQROD�HUH��H]�GXJX�ORUWX�
KDLHQ�DUWHNR�VDUH�EDW�VRUW]HULN��H]WD�LNHUNHWDUDNR�HWD�
DQDOLVLUDNR�HVSHULHQW]LDW]DW�HGR�SURLHNWX�SLORWXW]DW�KDU�
W]HULN�HUH��(]�GXJX�DXWRQRPLDULN�KRUUHODNR�HNLPHQDN�
QRUPDOWDVXQH]�JDX]DWX�DKDO�L]DQ�GDLWH]HQ��HWD�RÀ]LDO�
WDVXQDUHQ�EDUUXDQ�WRNLD�HJLQ�GLH]DLHJXQ��HWD�RNHUUHQD�
GD�EHKDU�GXJXQ�DXWRQRPLD�KRUL�DOGDUULNDW]HDUL�HUH�XW]L�
HJLQ�GLRJXOD�

�� -RODVWX]�LNDVWHQ�GD��LNDVNHWD�HPR]LRHWDWLN�EDL]LN�H]LQ�

>IVO�FYPX^EXY�KEMXY�TVSTSWEQIRE�
IKMXIVE#
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EDLWD�DELDWX��EDLQD�JXUH�HVNROHWDQ�MRODVWHNR��HNLPHQD�
L]DWHNR��EDUUH�HJLWHNR�DXNHUD�JXW[L�GDJR�

�� $XUNDNRD�DOGDUULNDW]HQ�GHQ�DUUHQ��HVNROHN�LNDVOHDN�
XQLIRUPL]DW]HQ�GLKDUGXWH��QHXUUL�EDWHDQ�EHKLQW]DW��3UR�
JUDPDN�OHKHQHVWHQ�MDUUDLW]HQ�GXJX��HWD�KRUUHQ�RQGRULR]��
H]�GXJX�KDXU�EDNRLW]D�GHQ�KRUUHWDQ�HUUHVSHWDW]HQ��H]WD�
KDUHQ�HUULWPRD�HWD�LQWHUHVDN�HUH��$UORND�HWD�PDLODND�
]HKD]WXWDNR�FXUULFXOXPHDQ�HQNRUVHWDW]HQ�GXJX�MDNLQ�
W]D�HWD�LNDVNXQW]D�SUR]HVXD��HWD�PRGX�KRUUHWDQ��KDXU�
EDNRLW]DUHQ�H]DXJDUUL�HWD�LQWHUHVHWDWLN�XUUXQGX�HJLWHQ�
JDUD��HWD�RKDUNDEHDQ��KDXUUDUL�EHUH]�GXHQ�LNDVWHNR�JULQD�
LW]DODUD]WHQ�GLRJX�

�� (VSD]LRDUHQ�DQWRODNHWD�PXUUL]WDLOHD�HJLWHQ�GX�RKLNR�
LNDVJHODN��HWD�KDXUUHN�PXJLW]HNR�DVNDWDVXQ�JXW[L�GXWH��
1DWXUDWLN�XUUXQW]HQ�GLWXJX�KDXUUDN��HWD�JHUR�$JHQGD�
��HNR�SURJUDPHQ�ELWDUWH]�VHQWVLELOL]DWX�QDKL�GLWXJX��
LQJXUXPHQDUHNLNR�DUGXUD]�MRNDW]HQ�LNDV�GH]DWHQ�

,NXVWHQ�GLWXJXQ�DUULVNXDN

�� =DWLNHWD�OLQJXLVWLNRD��%LWDUWHNR�QDKLNRULN�H]�GDJR�
LNDVOH�DVNRUHQ�RLQDUUL]NR�HXVNDOGXQW]HD�ORUW]HNR��,NDVOH�
KRULHN�JX]WLDN�GHVDEDQWDLOD�HJRHUDQ�X]WHNR�DUULVNXD�
GDJR�

�� =DWLNHWD�VR]LDOD��+H]NXQW]D�6LVWHPD�VDUHND�DQWROD�
W]HDN��EDOGLQW]D�GHVEHUGLQHWDQ�WUDWDW]HDN��VDLONDSHQD��
OLVNDUUDN�HWD�EDQDNHWD�VR]LDOD�GDNDUW]D��HWD��NDVX�ED�
W]XHWDQ��ED]WHUNHWD�

�� +H]NXQW]D�SURLHNWXHQ�LQGDUJDOW]HD��(VNROHQ�EHKDUUHL�
H]�HUDQW]XWHDN��OHJHGLD��EDEHV�IDOWD��ELWDUWHNRHQ�PX�
UUL]NHWDN«��LQGDUUD�JDOW]HD��GHVDQLPRD�HWD�GHVLOXVLRD�
HNDU�GH]DNH�

�� *DXU�HJXQ��DGPLQLVWUD]LRDUHQ�HUDEDNL�DKDOPHQD�KDLQ�
KDQGLD�L]DWHDN�SDVLELWDWHD�VRU�GH]DNH��DGPLQLVWUD]LRDN�
]HU�HUDEDNLNR�]DLQ�JHOGLW]HNR�DUULVNXD�



Š)^MR�HYKY�LEYVVEVIOMR�IKSR�KYVI�
FYVYEVIOMR�IKSR�KEFIš
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,MO�,EWM�O�ERXSPEXYXE��Š4WMOSQSXVM^MXEXI�
IVPE^MSREPEš�M^IRIOS�MOEWXYVXI�SWSOS�
JSVQE^MSE�IQEXIR�EVM�HE�1ETM�9VVIWXM��
4WMOSPSKSE��WI\SPSKSE�IXE�LEVVIQER�
TWMOSQSXVM^MWXE�HE�IXE�LEQEV�YVXIOS�
IWTIVMIRX^ME�HY�JEQMPMIOMR��MVEOEWPIIOMR�
RELM^�LI^OYRX^EOS�TVSJIWMSREPIOMR�
PERIER��%YVVI^�MVEOEWPI�M^ERE�HE�,EYV�
,I^OYRX^ER�IXE�0ILIR�,I^OYRX^ER�
RELM^�9RMFIVXWMXEXIER��&IVI�IKYRIVSOS�
NEVHYRIER��LEYVVE�IXE�LIPHYEVIR�EVXIOS�

LEVVIQERIER�NEVX^IR�HY�EVVIXE��YWXI�
FEMXY�LEYVVEVIR�KEVETIRE�IKSOME�IXE�
SWEWYRXWYE�M^ER�HEHMR��LIPHYEVIOMOS�
LEVVIQERE�WIKYVYE�M^EXIE�JYRXWI^OSE�
HIPE��Š,EYVVEVIR�KEVETIRE�OSKRMXMFSE�
HE��FEMRE�FEMXE�IQS^MSREPE��QSVEPE��
QSXSVVE��WS^MEPE����IVI��+EVETIR�MRXIKVEPE^�
LMX^�IKMR�FILEV�HE��-RXIKVE^MS�LSVVIXER�
LIPHYEVIOMOS�LEVVIQEREO�PEKYRHYOS�
HMS�^EMPXEWYREO�KEMRHMX^IR�IXE�HMXYIR�
ELEPQIREO�KEVEX^IRš�
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4WMOSQSXVM^MWXE�^EVE�IXE�TWMOS�
QSXVM^MXEXI�IVPE^MSREPEVIR�EVPSER�
HMLEVHY^Y��%YVXIR��KEMRIVE��PILIR�
EPHM^��TWMOSQSXVM^MXEXI�IVPE^MSREPEVIR�
MRKYVYOS�JSVQE^MSE�IQERKS�HY^Y�,MO�
,EWM�VIOMR��Š4WMOSQSXVM^MXEXI�IVPE^MS�
REPEš�OSRX^ITXYEO�^IV�IWER�RELM�HY�
^ILE^OM#�>IV�IVERWXIR�HMS�ŠIVPE^MSRE�
PEš�LMX^EO�ŠTWMOSQSXVM^MXEXIš�EVM#�
3VLNRPRWUL]LWDWHDN�KDXUUDUL�HVSD]LR�
EDW�HVNDLQW]HQ�GLR�EHUDN�L]DQ�QDKL�
GXHQD�L]DWHNR��*HUR�HWD�JXW[LDJR��
EDLQD�RUDLQGLN�HUH��PDL]��HVNRODQ�
DUDX�DVNR�MDUW]HQ�GL]NLHJX�XPHHL��
SVLNRPRWUL]LWDWHDQ��EHUUL]��DUDX�
EDNDUUD�GDJR��RQGR�SDVDW]HNR�
QRUEHUH�EXUXD�]DLQW]HD�HWD�DOGDPH�
QHNRDN�]DLQW]HD��$UDX�VLQSOH�KRUL�
EDNDUULN�GDXNDQH]��SVLNRPRWUL]LWD�
WHDN�XPHDUL�DXNHUD�HPDWHQ�GLR�EHUH�
EHKDUUDN�HWD�GHVLRDN�DWHUDW]HNR�HWD�
EHUD�GHQ�EH]DOD�D]DOW]HNR��%HUD]��
WHVWXLQJXUX�KRUUHWDQ�KDXUUDN�EDUUXDQ�
GXHQ�JX]WLD�DWHUDW]HQ�GX��EHUDN�GL�
WXHQ�SURLHN]LR�GHQDN��NRQW]LHQWHDN�
]HLQ�LQNRQW]LHQWHDN��
(WD�HUOD]LRQDODUHNLQ�HVDQ�QDKL�GHQD�
GD�JXN�JDUUDQW]LD�HPDWHQ�GLRJXOD�OR�
WXUDUL��ELQNXORDUL��+DXUUDUHQ�JDUDSH�
QD�HJRNLD�HWD�RVDVXQWVXD�L]DQ�GDGLQ��
KHOGXDUHNLQ�KDUUHPDQ�VHJXUXD�L]DWHD�
IXQWVH]NRD�GD�EHUDUHQW]DW��+DXUUD�
UHQ�JDUDSHQD�NRJQLWLERD�GD��EDLQD�
EDLWD�HPR]LRQDOD��PRUDOD��PRWRUUD��
VR]LDOD«�HUH��*DUDSHQ�LQWHJUDOD]�
KLW]�HJLQ�EHKDU�GD��,QWHJUD]LR�KRUUH�
WDQ�KHOGXDUHNLNR�KDUUHPDQDN�ODJXQ�
GXNR�GLR�]DLOWDVXQDN�JDLQGLW]HQ�HWD�
GLWXHQ�DKDOPHQDN�JDUDW]HQ��
�

&IVE^��TWMOSQSXVM^MXEXI�TVEOXMOEVM�
FYVY^�EVM�^EVE�LM^OIXER��EPIKME��IWOSPE�
SVHY�JSVQEPIR�FEVVYER�IKMXIR�HIR�
TWMOSQSXVM^MXEXI�WEMSEVM�FYVY^#
%DL��KDOD�GD��(VNROD�EDW]XHWDQ�JHUR�
HWD�JHKLDJR�DUL�JDUD�LNXVWHQ�SVLNRPR�
WUL]LWDWHD�JHOD�EDUUXDQ�W[HUWDW]HQ�DUL�
GLUHOD��=HQEDLW�SHGDJRJLD�EHUULUHNLQ�
KRUL�HJLWHQ�GD��%DLQD�QLUHW]DW�RLQDUULD�
GD�QRUEHUD�GHQ�EH]DODNRD�L]DWHNR�
DXNHUD�KRUL�KDXUUHL�HPDWHD��HWD�PLQLN�
KDUWXNR�H]�GXWHQ�HVSD]LR�EDW�HVNDLQ�
W]HD��KDX�GD��ÀVLNRNL�]HLQ�DIHNWLERNL�
VHJXUX�HWD�]DLQGXWD�VHQWLWXNR�GLUHQ�
HVSD]LR�EDW��+DOD��KDXUUDN�EHUD�GHQ�
KRUL�DWHUD�GH]DNHHODNR��$OHJLD��KDX�
UUDN�L]DQ�GH]DOD�DVNDWDVXQD�QDKL�GXHQ�
KRUL�HJLWHNR�PLQLN�KDUW]HQ�H]�GXHQ�

HWD�PLQLN�HPDWHQ�H]�GXHQ�ELWDUWHDQ��
3VLNRPRWUL]LWDWHD�KDXUUDN�EHUH]�
GDNDU��QRODEDLW�HVDWHDUUHQ�XPHD�PX�
JLPHQGXDN�GDUDPD�SVLNRPRWUL]LWDWH�
UD��%DLQD�SVLNRPRWUL]LWDWHNR�VDLRDQ�
KDXUUDN�DWHUDW]HQ�GX�EHUDN�GXHQ�
WUHVQDULN�LQSRUWDQWHHQD��MRODV�OLEUHD��
-RODVDUHNLQ�JDUDW]HQ�GD�KDXUUD��(WD�
EHUH�DKDOPHQDN�DWHUDW]HQ�GLWX�HWD�
GLWXHQ�JDLWDVXQ�NRJQLWLERDN��PRUD�
ODN��VR]LDODN«�GHQDN�EDWHUD�JDUDW]HQ�
GLWX��-RODVDN�IXQWVH]NR�JDUUDQW]LD�
KDUW]HQ�GXHQ�HUHPXD�GD�SVLNRPRWUL�
]LWDWHD��%DLQD�HUHPX�KRUUHWDQ�KHO�
GXRQ�EHJLUDGDN�HWD�JXUH�LQWHUEHQW]LR�
KH]LW]DLOHDN�ODJXQGXNR�GLRWH�KDXUUDUL�
JDUDW]HQ�

4WMOSQSXVM^MXEXI�IVPE^MSREPE^�KEMR��
,MO�,EWM�VIOMR�IQERKS�HY^YR�JSV�
QE^MSER��EYOIVE�FIVHMRXEWYRE�IXE�
IQS^MSIR�LI^OYRX^E�IVI�PERHYOS�
HMXY^Y��%^EP�HI^EOI^Y�^IV�RSPEOS�
PSXYVE�HYXIR�FIWXI�OSRX^ITXYSO�
TWMOSQSXVM^MXEXIEVIOMR#
*DXU�HJXQ�EDGDNLJX�JXUH�HPR]LRHN�
JXUH�MDUUHUDUHQ�]DWL�KDQGL�EDW�ELGH�
UDW]HQ�GXWHOD��+RUWD]��HVSDUUX�OLEUH�
EDWHDQ��PXJLPHQGXD�GDJRHQ�HUHPX�
EDWHDQ��EHWL�GDXGH�HPR]LRDN��'HQER�
UD�JX]WLDQ�DJHUW]HQ�]DL]NLJX�KDLQEDW�
HPR]LR��SR]D��]DODQW]DULN�JDEH��KDX�
UUHN�SVLNRPRWUL]LWDWHDQ�SOD]HUDUHNLQ�
NRQHNWDW]HQ�GXWHODNR�HWD�KRUL�GHODNR�
RLQDUULD��%DLQD�KRUUH]�JDLQ�EHVWH�
HPR]LR�EDW]XN�HUH�DJHUW]HQ�GLUD��
EHOGXUUD��ORWVD��LQELGLD��KDVHUUHD��
IUXVWUD]LRD«�+DXUUDN�HPR]LR�KRULHN�
DGLHUD]WHD�HWD�EL]LW]HD��EHVWHULN�JDEH�
GD�LQSRUWDQWHD��KDOD�XPHD�KDLQEDW�
HPR]LR�NDQSRUDW]HQ�DUL�GHODNR��
+RUWLN�DELDWXWD��KDLQEDW�NDVXWDQ�KHO�
GXDUHQ�HVNX�KDUW]HDN�ODJXQGX�HJLQ�
GLH]DLRNH�HPR]LR�KRULHN�PRGX�LQWH�
OLJHQWH�EDWHDQ�ELGHUDW]HQ��DGLELGH]��
KDVHUUHDUHQ�HQHUJLD�RQGR�ELGHUDW]HQ��
(GRWD��EHVWH�DGLELGH�EDW�MDUW]HDUUHQ��
KDXU�EDWHN�EHOGXUUD�EDOGLQ�EDGX�
VDOWR�HJLWHNR�RUGXDQ��KHOGXDUHQW]DW�
KHOEXUXD�L]DQJR�GD�KDXUUD�EHOGXU�KRUL�
JDLQGLW]HNR�JDL�L]DWHD��%HUD]��JXUH�
NRQÀDQW]DUHNLQ�HWD�JXUH�EHJLUDGD�
UHNLQ�HVNX�KDUW]HDN�HJLQ�GLW]DNHJX�
ODVDLWDVXQH]�VDOWR�HJLQ�GH]DQ��HWD�
KDUUR�VHQWL�GDGLQ�HJLQ�GXHQDUHNLQ�HWD�
HPR]LR�KRUL�EL]L�GH]DQ��EHUH�ORUSHQD�
VHQWLWX�GH]DQ�JXUH�EHJLUDGDUHQ�ELGH]��
KDOD�ORUWX�GXHQ�KRUL�HJLWHQ�MDUUDLWX�

QDKLNR�EDLWX��PRGX�DXWRQRPRDQ��
DXUUHUDQW]HDQ�HUH�

,SVM�EVPS�IQS^MSREPEVM�HEKSOMSRI^��
IXE�LI^OMHIX^E^�^IV�IWERKS�^IRYOI#�
*X�VDLDW]HQ�JDUD�SHUWVRQD�PRGX�
LQWHJUDOHDQ�JDUD�GDGLQ��(WD��KRUUHN�
]HU�HVDQ�QDKL�GX"�%DGD��DGLELGH]��
PXWLOHN�]HLQ�QHVNHN�KDVHUUHD�EHUGLQ�
EL]LW]HNR�DXNHUD�L]DWHD��HGRWD�QHJDUUD�
PRGX�EHUHDQ�EL]L�DKDO�L]DWHD«�+RUL�
GD�SVLNRPRWUL]LWDWHDN�EDLPHQW]HQ�
GXHQD��2UR�KDU��HVDQ�GH]DNHJX�
KH]NXQW]D�QDKLNR�JLGDWXWD�GDJRHOD�
QHVNHN�HXUHQ�DJUHVLELWDWHD�DWHUD�H]�
GH]DWHQ��EDGD��JXN�SVLNRPRWUL]LWDWHDQ�
KDLQEDW�HNLQW]D�ELGHUDW]HQ�GLWXJX�
DJUHVLELWDWH�KRUL��PLQLN�HPDQ�JDEH�
HWD�PRGX�OXGLNR�EDWHDQ���NDQSRUD�
W]HNR��H]HW]�HVDWHQ�LNDV�GH]DWHQ��HWD�
HXUHQ�JDX]DN�GHIHQGDW]HQ�³QHVNHN�
]HLQ�PXWLOHN³��(UD�EHUHDQ��MRODV�VLQ�
EROLNRDUHQ�PXQGXDQ�VDUW]HQ�GLUHQHDQ�
HWD�]HQEDLW�URO�KDUW]HQ�GLWX]WHQHDQ�
HUH�EHUGLQ�HJLWHQ�GXJX��HVNX�KDU�
W]HQ�GXJX�HVWHUHRWLSRHWDWLN�DWHUD�HWD�
URO�H]EHUGLQDN�EL]L�HWD�HVSHULPHQWD�
GLW]DWHQ�

4WMOSQSXVM^MXEXIEVIR�SMREVVMER�NSPEWE�
HEKSIPE�IWER�HY^Y��>IV�IQEXIR�HMS�
NSPEWEO�LEYVVEVM#�
+DXUUHN�MRODVWX�HJLWHQ�GXWH��KRUL[H�
GHODNR�HXUHQ�PRGXD�PXQGXD�H]DJX�
W]HNR�HWD�EDLWD�HXUHQ�JDUDSHQHUDNR�
HUH��(WD��OHKHQ�DLSDWX�GXGDQ�PRGXDQ��
JDUDSHQ�KRUL�LQWHJUDOD�GD��RVRD��JDUD�
SHQ�PRWRUUD]��VR]LDOD]��HPR]LRQDOD]��
PRUDOD]«�DUL�QDL]��'HQHUDNR�EDOLR�
GX�MRODVDN��EL]LNLGHW]DUDNR��LGHQWL�
WDWHD�ODQW]HNR«�-RODVHDQ��QDKL�JDEH�
HUH�SOD]HUD�VDUW]HQ�GD�MRNRDQ��*X�
UHW]DW�RVR�JDUUDQW]LWVXD�GD�MRODV�KRUL�
OLEUHD�L]DWHD��JXN�JDUUDQW]LD�KDQGLD�
HPDWHQ�GLRJXODNR�DOGHUGL�HPR]LRQD�
ODUL�HWD�MRODV�OLEUH�KRUUHWDQ�KDXUUDN�
LVODW]HQ�GLWXHODNR�EHUH�EL]LSHQDN��
KDX�GD��EL]LW]DQ�JHUWDW]HQ�]DL]NLRQ�
JDX]DN�DWHUDW]HQ�GLWX�MRODVDUHQ�ELGH]��
HWD�KDOD��LQWHJUDWX�HJLWHQ�GLWX��XOHUWX�
HJLWHQ�GLWX�HWD��EHKDU�L]DQH]�JHUR��
JDLQGLWX�HJLWHQ�GLWX��+RUUHWDUDNR�
MRODV�OLEUHD�EHKDU�GD��KDLQ�]X]HQ�
HUH��MRODV�OLEUHDN�MRODV�VLQEROLNRUD�
GDUDPDODNR�KDXUUD�HWD�MRODV�VLQER�
OLNRDN�LQNRQW]LHQWHUD��HWD�KRUUHNLQ�
EHUH�NRUDSLORDN�DWHUDNR�GLWX��*XN�KRU�
LNXVWHQ�EDGXJX�KDXUUDN�]DLOWDVXQHQ�



EDW�GXHOD��DGLELGH]��IUXVWUD]LRD�H]�
GXHOD�RQJL�ELGHUDW]HQ��MRODVDUHQ�ELGH]�
]DLOWDVXQ�KRULHN�JDLQGLW]HQ�ODJXQ�
GLH]DLRNHJX��

.SPEWEVIR�FEVVYER��FIVE^��NSPEW�WMR�
FSPMOSEO�WIOYPEOS�KEVVERX^ME�LEVX^IR�
HY�TWMOSQSXVM^MXEXIER��
%DL��KDOD�GD��-RODV�VLQEROLNRDQ�KDX�
UUDN�SDSHU�EDW�LQWHUSUHWDW]HQ�GX�HWD�
VLQERORJLD�EDWHDQ�VDUW]HQ�GD��DGLEL�
GH]��PHGLNXHWDUD�MRODVWHQ�GXHQHDQ��
EHKDU�EDGD�EHVWH�KDXUUDUHQ�JRUSXW]D�
QRODNRD�GHQ�LNHUW]HQ�GX��EDLQD�EHV�
WHDN�EHUH�LQWLPLWDWHDQ�VDUW]HQ�QRUDLQR�
X]WHQ�GLRQ�HUH�HVSHULPHQWDW]HQ�GX��
$OHJLD��EHUDN�HUUHDOLWDWHDQ�HJLQ�
H]LQ�GXHQD�PRGX�VLQEROLNR�EDWHDQ�
HJLWHQ�GX��%HVWH�DGLELGH�EDW�MDUW]HNR��
KDXUUDN�MRODVWX�GH]DNH�RWVRHWDUD�HWD�
RWVRDN�EHVWH�QRUEDLW�KLO�GH]DNH�HGRWD�
MDQ��+RUL�HUUHDOLWDWHDQ�H]LQH]NRD�GHQ�
]HUEDLW�GD��EDLQD�KDXUUDN�KRUUHOD�EHUH�
EHKDUUDN�HWD�NH]NDN�SURLHNWDW]HQ�
GLWX��HWD�EDUUXNR�EHOGXU�]HLQ�H]LQH�
JRQDN�JDLQGLW]HNR�EDOLR�GLH]DLRNH�
KRUUHN��

2SPE�ERXSPEX^IR�HMXY^YI�IWTE^MSEO�
LEYVVEO�NSPEWEVIOMR�OSRIOXE�HI^ER#�
*HODQ�KDLQEDW�HVSD]LR�DQWRODW]HQ�
GLWXJX��EDLQD�H]�GXJX�HVSD]LR�KRUL�
]X]HQW]HQ��+DXUUDUL�DXNHUD�HPDWHQ�
GLRJX�HVSD]LR�EDWHDQ�]HLQ�EHVWHDQ�
PRGX�DQLW]HWDUD�HJRWHNR��(VSD]LR�KR�

ULHWDNR�EDW�HVSD]LR�VHQWVRULRPRWRUUD�
GD��PXJLPHQGXD�HWD�SOD]HUD�VXVWD�
W]HNR�VRUWXD��HWD�KRU�WRQXD�ODQW]HQ�
GXJX��KDXUUDN�MDNLQ�GH]DQ�WRQX�DOWXDQ�
HJRWHQ��HVNDODW]HQ��VDOWR�HJLWHQ«�
JRUSXW]DN�VRUW]HQ�GXHQ�DKDOPHQ�KRUUL�
JX]WLDUL�ELGHD�HPDWHQ�]DLR�KRU��%HVWH�
DOGHDQ��ND[DN�HWD�DQW]HNRDN�MDUW]HQ�
GLWXJX��HWD�KRU�ODVDLWDVXQD�ODQW]HQ�
GXWH�KDXUUDN��=HUWDUDNR�HUHPX�KRUL"�
(W[HDN�HJLWHNR��MRODV�VLQEROLNRDQ�
VDUW]HNR��EDLQD�EDLWD�HUH�NRQWHQW]LR�
MRODVDN�HJLWHNR��ODVDL�HJRWHQ�LNDVWHNR��
WRQX�ED[XDQ��HWD�KHOGXDUHQ�EHJLUDGD�
HWD�DIHNWX�KRUL�VHQWLW]HNR��%DLQD��
HVDQ�EH]DOD��H]�GXJX�ELGHUDW]HQ�
LQRODNR�MRODVLN��EDL]LN�HWD�KDLQEDW�
PRGX�VRUW]HQ�GLWXJX�KDXUUDN�EHUH�
GHVLRDUHNLQ�NRQHNWD�GH]DQ�HWD�SUHPLD�
VHQWLW]HQ�GXHQ�HUHPXUD�MRDQ�GDGLQ��
(VSRQWDQHRWDVXQDUL�OHNX�HJLQ�QDKL�
GLRJX��QDWXUDOWDVXQDUL��EHUH�GHVLRDQ�
VDUW]HDUL��PDL]�HJXQHURNR�KH]NXQW]D�
HWD�VR]LDOL]D]LRDQ�NRQWUROHDQ�HJRQ�
EHKDU�GXHODNR����

4WMOSQSXVM^MXEXIEVIOMR�LEYVVEVIR�
EVPS�EJIOXMFS��IQS^MSREP��QSXSV�IHS�
XE�WS^MEPE�PERX^IR�HMVIPE�HMS^Y��FEMRE�
QSVEPE^�IVI�LMX^�IKMXIR�HY^Y���
%L]LNLGHW]D�VXVWDW]HNR�KDXUUDN�MDNLQ�
EHKDU�GX�DUDX�EDW]XN�EDGDXGHOD��
EL]LNLGHW]DNR�DUDX�EDW]XN��HWD�QLN�
KRUUL�GHLW]HQ�GLRW�PRUDOD��$GLEL�
GH]��DUDX�PRUDO�EDW�OLW]DWHNH�LQRUL�

Š.SPEW�PMFVIEVIOMR�
LEYVVEO�FIVI�
^EMPXEWYREO�MWPEX^IR�
HMXY��MRXIKVEXY�IKMXIR�
HMXY��YPIVXY�IKMXIR�HMXY��
IXE�FILEV�M^ERI^�KIVS��
KEMRHMXY�IKMXIR�HMXYš

Š+YO�I^�HYKY�
FMHIVEX^IR�MRSPEOS�
NSPEWMO��FEM^MO�IXE�
LEMRFEX�QSHY�WSVX^IR�
HMXYKY�LEYVVEO�FIVI�
HIWMSEVIOMR�OSRIOXE�
HI^ER�IXE�TVIQME�
WIRXMX^IR�HYIR�
IVIQYVE�NSER�HEHMR��
)WTSRXERISXEWYREVM�
PIOY�IKMR�RELM�HMSKY��
REXYVEPXEWYREVM��FIVI�
HIWMSER�WEVX^IEVM��
QEM^�IKYRIVSOS�
LI^OYRX^ER�IXE�
WS^MEPM^E^MSER�YQIEO�
OSRXVSPIER�IKSR�FILEV�
M^EXIR�HYIPEOSš
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H]�PLQLN�HPDWHD��HGRWD�DOGDPHQH�
NRDUHNLQ�HQSDWL]DW]HD��HGRWD�EHVWHDN�
HUDLNLWDNRD�H]�SXVNDW]HD«�%DLQD�
KDXUUDN�EL]LNLGHW]DNR�DUDX�KRULHN�
HUUHVSHWDW]HQ�LNDVWHQ�GX�H]�KHOGXDUHQ�
LQSRVL]LRWLN��EDL]LN�HWD�EHUH�EL]LSHQH�
WLN��$GLELGH]��KDXU�EDWHN�EHVWH�EDWHN�
HUDLNLWDNR�GRUUH�EDW�SXVND�GH]DNH��
EDLQD�DNDVR�JHUR��EHVWHDUHQ�HVSUHVLRD�
LNXVWHQ�GXHQHDQ��ODJXQGX�HJLWHQ�GLR�
GRUUH�KRUL�HUDLNLW]HQ��

>IMR�PMX^EXIOI�LIPHYEO�NSOEXY�FILE�
VVIOS�TETIVE�XIWXYMRKYVY�LSVVIXER�
KY^XMER#�
+HOGXDN�OHKHQLN�HWD�EHKLQ�VHJXUWDVXQ�
ÀVLNRD�HWD�DIHNWLERD�EHUPDWX�EHKDU�
GLWX��6HJXUWDVXQDN�HVDQ�QDKL�GX�
KDXUUDN�VHJXUX�VHQWLWXNR�GLUHOD�HXUDN�
GLUHQ�EH]DOD�D]DO�HWD�SRUWD�GDLWH]HQ��
+RUUHN�HVNDW]HQ�GX�EDWHWLN��DUDX�
DVNR�H]�HGXNLW]HD��HWD�EHVWHWLN��PLQLN�
KDUWXNR�H]�GXWHQ�HVSD]LR�EDW�HGX�
NLW]HD��=HUEDLW�HURUW]HQ�EDOGLQ�EDGD��
]LXUWDWXWD�HGXNLW]HD�H]�GXWHOD�PLQLN�
KDUWXNR��HGRWD�VDOWR�HJLWHQ�EDGXWH�
EDEHVWXWD�HJRQJR�GLUHOD��HWDE��=HUHQ�
EHVWHOD�JXUH�EHJLUDGD�HWHQJDEH�HJRQ�
EHKDUNR�OLW]DWHNH�HVDWHQ�´KRUL�H]LQ�
GX]X��KRUL�EDL��EHVWH�KXUD�DUULVNX�
WVXD�GD«µ��+RUL�VHJXUWDVXQ�ÀVLNRDUL�
GDJRNLRQH]��6HJXUWDVXQ�DIHNWLERDN��
EHUUL]��HVDQ�QDKL�GX�KDXUUDN�JDUDWX�
GDGLQ�JXUHJDQ��KHOGXRQJDQ��NRQÀDQ�
W]D�L]DQ�EHKDU�GXHOD��ORWXUD�RVDVXQWVX�
EDW�HUDLNL�EHKDU�GXJX�KDXUUDUHNLQ��
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KRUUHN�HPDQJR�EDLWLR�DXNHUD�EHUD�GHQ�
EH]DOD�D]DOW]HNR��6HJXUWDVXQ�DIHN�
WLERDQ�VDUW]HQ�GD�JXUH�EHJLUDGD�H]�
HSDLNRU�HWD�KDUUHPDQ�VHJXUXD��DOHJLD��
KDXUUD�EHJLUDW]HD�GLWXHQ�DKDOPHQH�
WDQ�RLQDUULWX]��HWD�MDVRW]HD�EHUH�MRODV�
KRUUHWDQ�X]WHQ�GXHQ�JX]WLD��+RUWD]��
KDXUUDN�EHUDN�GDNDUUHQD�DWHUD�DKDONR�
GX��DKDOPHQDN�EDOGLQ�EDGLUD��JDUD�
W]HQ�ODJXQGXNR�GLRJX��HWD�]DLOWDVXQDN�
EDOGLQ�EDGLUD��]DLOWDVXQ�KRUUHWDQ�
DNRQSDLQDWXNR�GXJX�

,IPHYEVIR�EOSRTEMREQIRHYE^��
FIKMVEHE^��NSPEWIVEOS�FMXEVXIOEVM�
PERE�IKMXIE^Ŧ�LMX^�IKMXIR�HY^Y��%^OIR�
FEXIER��LIPHYEVIR�MRXIVFIRX^MSE^�EVM�
^EVE���,EYVVIR�NEVHYRIER�IWOY�LEV�
X^IE�FILEVVI^OS�MOYWXIR�HY^Y#��
1LN�XVWH�GXW�KDXUUDN�EHUH]�JDLWDVXQDN�
EDGLWXHOD�HWD�LQJXUXQH�HJRNL�EDWHDQ�
JDLWDVXQ�KRULHN�JDUDWXNR�GLWXHOD��
EDLQD�KRUUHWDUDNR�KHOGXD�EHKDU�GX��
+DXUUD�DKDOPHQ�DVNRUHNLQ�MDLRW]HQ�
GD��EDLQD�H]�EDGDJR�KHOGXDUHNLQ�
KDUUHPDQLN��HONDUUHNLQW]D�SRVLWLERULN��
HWD�KHOGXDUHQ�DOGHWLN�EHJLUDGDULN�XPH�
KRUUHN�H]�GLWX�DKDOPHQ�KRULHN�JDUD�
WXNR��%HUD]��QLN�XVWH�GXW�SVLNRPRWUL�
]LVWDUHQ�SDSHUD�H]�GHOD�HJLWHQ�HJRWHD��
EDL]LN�HWD�GHOD�HJRWHQ�HJRWHD��(JRWH�
KRUUHWDQ�OHKHQLN�EHKDWX�HJLQ�EHKDU�GD�
HWD�KDXUUDN�EHKDU�EDOGLQ�EDGX��HUUHV�
SHWX]�EDLQD�LQWHUEHQLWX�HJLQJR�GXJX��
(VNX�KDUW]H�KRULHN�KH]LW]DLOHDN�L]DQ�
JR�GLUD��(]LQ�GXJXQD�GD�LQWHUEHQW]LR�

EDW�HJLQ�HJLWHDJDWLN�HGRWD�KHOGXDUHQ�
EHKDU�EDW�DVH�QDKL�GXJXODNR��,]DQ�HUH��
DVNRWDQ�KHOGXDUHQ�EHKDUUDN�GLUD�KDX�
UUDUHNLNR�KDUUHPDQD�HUD�EDWHUD�HGR�
EHVWHUD�HUDLNLW]HUD�JDUDPDW]DWHQDN�
HWD�KRUL�HUH�RVR�NRQWXDQ�L]DQ�EHKDU�
GXJX��=HQW]X�KRUUHWDQ��LQSRUWDQWHD�GD�
JDL�L]DWHD�GHVEHUGLQW]HNR�]HU�GHQ�JX�
UHD�HWD�]HU�KDXUUDUHQD��1LN�EHWL�HVDQ�
RKL�GXW�H]LQ�GXJXOD�KDXUUDUHNLQ�HJRQ�
JHXUH�EXUXDUHNLQ�HJRQ�JDEH��

>IV�RSPEOS�IVEKMRE�HEYOE�RSVFI�
VEVIR�LMWXSVME�TWMOSIQS^MSREPEO�LEY�
VVEVIOMR�PER�IKMXIVEOS�SVHYER#�
(UDJLQ�KDQGLD�GDXND��+RUUHJDWLN�JXN�
]HQEDLW�VDLR�ELEHQW]LDO�HJLWHQ�GLWXJX�
JXUH�EDLWDNR�KDXUUDUHNLQ�NRQHNWD�
W]HNR��*XUH�EDUQHNR�KDXU�KRUUHWDQ�
LNXVWHQ�GLWXJX�]HLQW]XN�GLUHQ�JXUH�
EHKDU�SVLNRHPR]LRQDODN��EDLQD�XQH�
KRQHWDQ�HPR]LRQDONL�QROD�JDXGHQ�D]�
WHUW]HNR�HUH�EDOLR�GLJX��]HLQ�]DLOWDVXQ�
GLWXJXQ��]HLQ�DKDOPHQ«�1LN�L]XJD�
UUL]NR�JDUUDQW]LD�HPDWHQ�GLHW�DKDOPH�
QHL��DKDOPHQ�KRULHL�HVNHU�JDLQGLW]HQ�
GLWXJXODNR�JXUH�]DLOWDVXQDN��+RUUH�
JDWLN�JDUUDQW]LWVXD�GD�LUDNDVOHDN�HGR�
SVLNRPRWUL]LVWDN�KDXUUHL�GLWX]WHQ�
DKDOPHQHWDWLN�DELDWXWD�EHJLUDW]HD��
*XUH�EDLWDNR�KDXUUDUHNLQ�NRQHNWDW]H�
KRUUHN��HUD�EHUHDQ��ODJXQW]HQ�GLJX�
SVLNRPRWUL]LWDWH�VDLRHWDQ�DXUUHDQ�
GLWXJXQ�XPHHN�HJLWHQ�GLWX]WHQ�HNLQ�
W]HN�HWD�MDUGXHUHN�]HLQ�]HQW]X�GXWHQ�
MDNLWHQ��$GLELGH]��JXUH�VDLR�ELEHQ�
W]LDOHWDQ�HVSHULPHQWD�GH]DNHJX�]HU�
VHQWLW]HQ�GXJXQ�ND[D�EDWHQ�EDUUXDQ�
VDUWXWD��HWD�KRUUHNLQ�MDNLQ�JXUH�KDXU�
EDW�ND[D�EDWHUD�VDUW]HQ�GHQHDQ��]HLQ�
EHKDU�GDJRHQ�KRUUHQ�DW]HDQ��]HUJDWLN�
HJLQ�GXHQ�KRUL��

9QIEVIR�KSVTYX^EO�WIOYPEOS�KE�
VVERX^ME�LEVX^IR�HY�TWMOSQSXVM^MXE�
XIER��FEXI^�IVI��PILIR�YVXIIXER��IXE�
TWMOSQSXVM^MWXEVIREO#�
/HKHQ�HVDQ�GXGDQ�EH]DOD��SVLNRPR�
WUL]LWDWHDQ�QDKL�GXJXQD�GD�KDXUUD�
EHUD�GHQ�EH]DODNRD�L]DWHD��HWD�EHUH�
GHVLRDN�DWHUDW]HD��EDL�NRQW]LHQWHDN�
HWD�EDL�LQNRQW]LHQWHDN��+LW]DN�DVNR�
WDQ�H]�GLJX�X]WHQ�KRUUHWDQ��SHQWVD�
PHQGX�ORJLNR�DUUD]LRQDOHUD�HUDPDWHQ�
JDLWXHODNR��$OGL]��JXN�QDKL�GXJXQD�
GD�KDXUUDN�DOGHUGL�HPR]LRQDODUHNLQ�
NRQHNWDW]HD��*HUR�EHVWH�JDX]D�EDW�
OLW]DWHNH�VHQWLW]HQ�GXJXQDUL�KLW]D�



MDUW]HD��EDLQD�OHKHQGDEL]L�DWHUD�HJLQ�
EHKDU�GXJX�VHQWLW]HQ�GXJXQD��(WD�
VHQWLW]HQ�GXJXQD�DWHUDW]HNR��KLW]LN�
H]�GXJX�EHKDU��+RUWD]��SVLNRPR�
WUL]LWDWHDQ�KDUUHPDQD�WRQLNR�NRU�
SRUDOD�GD��QDJXVLNL��*X�VDLDW]HQ�
JDUD�KDXUUHNLQ�H]�KLW]�HJLWHQ��EDL]LN�
HWD�JRUSXW]DUHQ�ELGH]�DGLHUD]WHQ��
(VDWH�EDWHUDNR��KDXU�EDWL�PLQD�KDUWX�
GXHODNR�EHVRDN�]DEDOW]HQ�GL]NLR�
JXQHDQ��KDXUUDUL�LQIRUPD]LR�EDW�DUL�
JDW]DL]NLR�ELGDOW]HQ��$]NHQ�EDWHDQ��
JRUSXW]D�GD�EHQHWDNR�KDUUHPDQD�HWD�
KDXUUDN�DGLQ�KRUUHWDQ�JRUSXW]HWLN�
HWD�HPR]LRHWDWLN�DVNR]�HUH�KXUELODJR�
GDXGH�DUUD]RLWLN�HWD�ORJLNDWLN�EDLQR��
2UGXDQ��KHOEXUXD�GD�KDXUUHL�X]WHD�
HXUHQ�JRUSXW]DUHQ�ELGH]�KLW]�HJLQ�
GH]DWHQ�HWD�JXN�HUH�EHVWH�KRUUHQEHVWH�
HJLWHD��EHKLQW]DW�JXUH�JRUSXW]D�HJRQ�
GDGLOD�HVNXUDJDUUL�HWD�HUDELOJDUUL�
KDXUUDUHQW]DW��-DNLQLN�QRVNL��HVNX�
UDJDUULWDVXQ�KRUL�KDXUUDUHQ�DGLQDUHQ�
DUDEHUD�HUD�EDWHNRD�HGR�EHVWHNRD�
L]DQJR�GHOD�

)WTE^MSEVIR�JSVQE^�KEMR��FIVXEOS�
QEXIVMEPE�IVI�KEVVERX^MXWYE�M^ER�SLM�
HE��>IMR�QEXIVMEP�QSXE�IVEFMPX^IR�
HMXY^YI#�
0DWHULDOD�RURNRUUHDQ�ELJXQD�GD��KDX�
UUHN�MRODV�OLEUHDQ�PLQLN�H]�KDUW]HNR��
%HVWHWLN��PDWHULDO�KRUUHN�VLQEROL]D�
]LR�PRWD�GHVEHUGLQDN�HJLWHNR�EDOLR�
GX��EDLQD�QDJXVLNL�EL�QDEDUPHQW]HQ�
GLWXJX��HUOD]LRQDODN�HWD�RUGH]NDULDN��
+RUL�>$QGUH@�/DSLHUUHQJDQGLN�KDUWX�
WDNR�LGHLD�GD��2EMHNWXDN�DOGH�EDWHWLN�
HUOD]LRQDODN�L]DQ�GDLWH]NH��KDX�GD��
JXN�HUDELO�GLW]DNHJX�REMHNWXDN�
KDXUUDUHNLQ�KDUUHPDQD�ELGHUDW]HNR��
$GLELGH]��KDXU�EDW�H]�EDGD�DWHUDW]HQ�
HVSD]LR�EDWHWDUD��JXN�ERWD�GLH]DLRNH�
JX�SLORWD�EDW�JXUH�KDUUHPDQDUHQ�
ELGH]�DWHUD�GDGLQ�HVSD]LR�KRUUHWDUD�
HWD�MRODVWX�GH]DQ��+RU�REMHNWXD�
GDUDELOJX�ELWDUWHNDUL�JLVD��XPHDUHNLQ�
HUOD]LRQDW]HNR��%LJDUUHQ�REMHNWX�
PRWD�RUGH]NDULD�OLW]DWHNH��$GLELGH]��
XPH�EDWHN�KDUW]HQ�GX�EDORL�EDW�HWD�H]�
GX�VHNXOD�X]WHQ��%DORL�KRUUHWDQ�XPH�
KRUUHN�EHUH�HPR]LRDN�HWD�EHUH�VHQWL�
PHQGXDN�MDUW]HQ�GLWX��+RUWD]��EDORL�
KRUL�EHUDUHQW]DW�KDUWX]�HWD�EDORL�KRUL�
GHIHQGDWX]��QRODEDLW��EHUH�EXUXD�
GHIHQGDW]HQ�DUL�GD��%HVWH�KDXU�EDWHN�
KDU�GH]DNH�SLORWD�EDW�HGRWD�RLKDO�EDW��
KRUUHN�VHJXUWDVXQD�HPDWHQ�GLRODNR��

Š,EYVVEO�KEVEXY�HEHMR��
KYVIKER��LIPHYSRKER�
OSRƙERX^E�M^ER�FILEV�
HY��PSXYVE�SWEWYRXWY�
FEX�IVEMOM�FILEV�HYKY�
LEYVVEVIOMR��LSVVIO�
IQERKS�FEMXMS�EYOIVE�
HIR�FI^EPE�E^EPX^IOSš

Š%WOSXER�LIPHYEVIR�
FILEVVEO�HMVE�
LEYVVEVIOMOS�
LEVVIQERE�IVE�FEXIVE�
IHS�FIWXIVE�IVEMOMX^IVE�
KEVEQEX^EXIREO�IXE�
LSVM�IVI�SWS�OSRXYER�
M^ER�FILEV�HYKY��
>IRX^Y�LSVVIXER��
MRTSVXERXIE�HE�KEM�
M^EXIE�HIWFIVHMRX^IOS�
^IV�HIR�KYVIE�IXE�
^IV�LEYVVEVIRE��2MO�
FIXM�IWER�SLM�HYX�I^MR�
HYKYPE�LEYVVEVIOMR�
IKSR�KYVI�FYVYEVIOMR�
IKSR�KEFIš

LMO�LEWM���-��������^IRFEOME������OS�E^EVSE���-�����

1RODEDLW�VHJXUWDVXQDUHQ�HUUHIHUHQWH�
GLUHQ�VLQEROR�RUGH]NDULDN�GLUD���
+RU�]HQW]XD�GDXND�MDNLWHDN�KDXU�
EDWHN�HNDUW]HQ�GL]XQHDQ�REMHNWX�EDW��
H]�GHOD�REMHNWXD�EDNDUULN��REMHNWX�
KRUUHQ�DW]HDQ�EHUDN�MDUUL�GLWXHOD�
VHQWLPHQGXDN��HPR]LRDN��DIHNWXD«�
(WD�H]�GD�JDX]D�EHUD�KDXU�EDWL�MDUW]HD�
RLKDO�EDW�NDSD�PRGXDQ�EHJLUDWX�HUH�
HJLQ�JDEH�HGRWD�MDUW]HD�EHJLHWDUD�
EHJLUDWX]��LUULEDUUH�EDWHNLQ�HWD�JXUH�
MDUGXHUDUHNLQ�´LNXVWHQ�]DLWXW�HWD�LQ�
SRUWDQWHD�GD�]XUHW]DW�MRODV�KDX��EDGD�
QLUHW]DW�]X�]DUD�LQSRUWDQWHDµ��(UOD]LR�
KRUUHWDQ�HJRWHQ�MDNLWHD�GD�JDUUDQ�
W]LWVXD��*XN��QRUPDONL��REMHNWXD�
EDNDUULN�LNXVWHQ�GXJX��EDLQD�REMHNWX�
KRUUHN�EDGX�KDXUUDUHQW]DW�]HQW]XD��
(WD�MDUW]HQ�GX�SURLHN]LR�EDW��HWD�
SURLHN]LR�KRUUHWDQ�MDUW]HQ�GX�EHUH�
EHKDU�EDW��+RUWD]��KRUL�EHJLUDW]HD�
VRLOLN�MDGD�DVNR�HJLWHD�GD�KDXUUDUL�
ODJXQW]HNR���

4WMOSQSXVM^MXEXI�WEMSIXER�IVEFMPX^IR�
HY^YI�TVSXSOSPS�^ILEX^MO#�
3VLNRPRWUL]LWDWHNR�VDLRD�EHWL�KDVWHQ�
GD�JRPD]NR�EORNHHNLQ�HUDLNLWDNR�
KHVL�HGR�SDUHWD�ERWDW]HQ��(WD�KRUUHN�
EDOLR�VLQEROLNRD�GX��(UHPX�OLEUH�
EDWHDQ�VDUW]HUD�GRDOD�DGLHUD]WHQ�GLR�
KDXUUDUL��DOHJLD��GDWRUUHQ�HVSD]LR�
KRUUHWDWLN�H]EHUGLQD�L]DQJR�GHQ�
PXQGX�EDWHUD�GRDOD��6DLRDN�KDVLHUD��
HUGLD�HWD�EXNDHUD�GLWX��HVWUXNWXUD�EDW�
HPDQ�QDKL�GLRJX�KDXUUD�ODJXQW]HNR��
+DVLHUDQ�]DSDWDN�NHQW]HQ�GLUD«�
DUURSDN«�HWD�KRUL�HUH�LQSRUWDQWHD�
GD��]HUHQ�DVNDWDVXQD�DGLHUD]WHQ�GXHQ�
VLQEROR�EDW�GD��HWD�]HQEDW�HWD�DUURSD�
JXW[LDJR��JRUSXW]D�HUH�OLEUHDJR�
L]DQJR�GX��+RUUHNLQ�EDWHUD��KDVLHUDQ�
NRNDW]HNR�NRQWVLJQD�HPDWHQ�GLHJX��
´(]�PLQLN�KDUWX��H]�PLQLN�HPDQµ��
1LUL�NRQWVLJQD�KRUL�SRVLWLERDQ�
HPDWHD�JXVWDW]HQ�]DLW��´=DLQGX�]XUH�
EXUXD�HWD�]DLQGX�ODJXQDN��KRQD�RQGR�
SDVDW]HUD�JDWR]µ��+DOD�HUH��VDLRD�EHV�
WH�PRGX�EDWHUD�KDV�GDLWHNHHOD�XVWH�
GXJX��JHOD�PRGX�NUHDWLER�EDWHDQ�
SUHVWDWX]��*HOD�W[RNR�HGR�HVSD]LR�
VHQWVRULRPRWRU�GHVEHUGLQHWDQ�DQWROD�
GDLWHNH��KDOD�KDXUUDUL�HUURQND�EHUULDN�
DXUNH]WHNR�HWD�LQWHUHVD�HWD�NXULR�
VLWDWHD�SL]WHNR��(PR]LR�KDXHN�RVR�
EDOLDJDUULDN�GLUD�HVSORUDW]HNR��LUULND�
VRUW]HQ�GXWHODNR�HWD�KDXUUDUHQW]DW�
H]H]DJXQD�GHQD�HGR�EHOGXUUD�HUD�



JLWHQ�GLRQ�KRUL�JDLQGLW]HNR�DXNHUD�
HPDWHQ�GXWHODNR��*DLQHUD��KDXUUDUL�
]HUEDLW�EHUULD�HVNDLQW]HQ�GLRJXQHDQ�
]DLQGXWD�VHQWLW]HQ�GD�
(UGLNR�SDUWHDQ��SVLNRPRWUL]LWDWH�
VDLRD�HJLWHQ�GD��HWD�RUDLQ�DUWH�DLSDWX�
GXJXQ�JX]WLD�VDUW]HQ�GD�KRU��%XNDH�
UDQ��EHUUL]��LQSRUWDQWHD�GD�LW[LHUD�
HJLWHD��6DLRD�DPDLWX�EDLQR�PLQXWX�
EDW]XN�OHKHQDJR�DELVDWX�HJLQ�EHKDU�
]DLH�KDXUUHL��KDOD�MRNRD�L[WHNR�DXNH�
UD�L]DQ�GH]DWHQ��HWD�MDNLQ�GH]DWHQ�
GHQERUD�EDW�GXWHOD�EHKDU�GXWHQD�HGR�
QDKL�GXWHQD�HJLWHNR��HWD�WDUWH�KRUUH�
WDQ�JXUH�EHJLUDGD�MDVRNR�GXWHOD��+R�
UUHWDUDNR��EDNRLW]DUL�EHJLHWDUD�EHJLUD�
HVDQ�GLH]DLRNHJX�]HUWDQ�DUL�GHQ�HGR�
]HUWDQ�H]�GHQ�DUL��+RUUH]�JDLQ��L[WHNR�
PRGX�H]EHUGLQDN�GDXGH��L]DQ�GDLWHNH�
LSXLQD��HUDLNXQW]DN��PDUUD]NLDN��HU�
OD[D]LR�W[LNL�EDW�HWD�EDQDQ�EDQD�MRDQ�
EHUDUHQJDQD«�(GR]HLQ�NDVXWDQ��
LQSRUWDQWHD�GD�L[WHD��+DOD��KDXUUDN�
WRQXD�MDLVWHQ�GX��HWD�EHVWH�MDUGXHUD�
IRUPDODJRDHWDUDNR�SUHVWDW]HQ�GD��

4WMOSQSXVM^MXEXIEVIOMR�FEXIVE�
LI^MOIXE�IQS^MSREPE�IVI�PERX^IR�
HY^YI�^YIO��%HMQIR�IQS^MSREPE�
HMSKYRIER��^IVXE^�EVM�KEVE#�,EMR�
X\MOMXEXMO�LEW�HEMXIOI�LSVM�PERX^IR#�
*X�DGLPHQ�HPR]LRQDOD�H]�JDUD�DUL�
ODQW]HQ�PRGX�IRUPDOHDQ��EDL]LN�HWD�
ELEHQW]LDOHDQ��$GLQ�KRQHWDQ�LQSRU�
WDQWHHQD�GD�EL]LSHQHWDWLN�HJLWHD�
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ODQNHWD�KRUL��+DXUUHQ�EL]LSHQ�KRULHL�
KHOGXRN�MDUW]HQ�GL]NLHJX�KLW]DN��
8PH�EDW�EHOGXUUH]�LNXVWHQ�EDGXJX��
]HUD�HVDWHQ�GLRJX��´%HOGXU�]DUD"µ«�
%HOGXU�KRUL�QRUPDOW]DW�KDUW]HQ��
XOHUW]HQ�HWD�RQDUW]HQ�EDGXJX��MDGD��
DGLPHQ�HPR]LRQDOD�ODQW]HQ�DUL�JDUD��
6HQWLPHQGX�KRUL�EDLPHQW]HQ�GXJXQ�
PRPHQWXWLN��RQDUW]HQ�GXJX�HWD�DUL�
JDUD�ODQW]HQ��(WD�XPHDN�EHUDN�HUH�
HVSHULPHQWDW]HQ�GXHQD�GD�EDGXHOD�
EDLPHQD�VHQWLW]HQ�GXHQ�KRUL�EL]L�
W]HNR��*HXUH�RQDUSHQH]NR�EHJLUDGDN�
HWD�NRQÀDQW]DN�EDUQHDQ�GXHQ�XPH�
DXVDUWD�DWHUDW]HQ�ODJXQGXNR�GLR�
$]NHQ�EDWHDQ��PXJLPHQGXD�HPR�
]LRD�GD�HWD�HPR]LRD�PXJLPHQGXD�
�EDUQHUDND�HGR�NDQSRUDND���(WD�
PXJLPHQGXDN�JDUDPDW]D�VR]LDOL�
]DW]HUD��(WD�VR]LDOL]DW]H�KRUUHWDQ�
DUDXDN�GDX]NDJX�HWD�EL]LNLGHW]DUDNR�
H]LQEHVWHDQ�NRQWXDQ�L]DQ�EHKDU�GXJX�
DOGDPHQHNRD��+RUWD]��WHVWXLQJXUX�
KRUUHWDQ�GHQD�GD�HPR]LRQDOD�HWD�
KDXUUHL�HPR]LR�KRULHN�QDWXUDOWDVXQH]�
EL]LW]HQ�X]WHQ�GLHJXQ�PRPHQWXWLN�
DUL�JDUD�KH]LNHWD�HPR]LRQDOD�ODQW]HQ��
*XN�IRUPD]LRD�HJLWHQ�GXJXQHDQ�
HPR]LRDN�HWD�VHQWLPHQGXDN�EDQDQ�
EDQDQ�D]WHUW]HQ�GLWXJX��+DXHN�
RQDUWX�HWD�XOHUW]HQ�GLWXJX��EDQDNDNR�
IXQW]LRQDPHQGXD�D]WHUWX�HJLWHQ�
GXJX�HWD�KDOD�EHURLHQ�HUUHJXOD]LR�
DGLPHQWVXD�]HLQ�GHQ�RKDUW]HQ�JDUD��
(UD�KRUUHWDQ��LUDNDVOHRN�HPR]LRQDONL�

MDNLQWVX�HJLWHQ�JHUD�HWD�VDLRHWDQ�KDX�
UUHL�HPR]LRD�SRVLWLERNL�ELGHUDW]HQ�
ODJXQW]HNR�SUHVWDW]HQ�JDUD�

)XE�IQS^MSREPOM�YQIEO�QSHY�SWE�
WYRXWY�FEXIER�KEVE�HEMXI^IR�^IV�IKMR�
HI^EOI�LIPHYEO�TWMOSQSXVM^MXEXIE�
VIR�MOYWTIKMXMO#��
3VLNRPRWUL]LWDWHDQ�EDLPHQW]HQ�GXJX�
HPR]LRD��JHKLDJRULN�H]��(PR]LR�
DN�GLUD�XQHRUR�HVSD]LR�KRUUHWDQ�
GDXGHQDN��(PR]LRDN��SOD]HUDN�HWD�
SR]DN�XPHDN�GDUDPDW]D�EHVWH�JDX]D�
EDW]XHWDUD��%L]LSHQ�KRULHN�XOHUW]HD��
RQDUW]HD�HWD�EDLPHQW]HD�]HUEDLW�
KDQGLD�GD��%HVWH�JDX]D�EDW�GD��JHUR��
JDWD]NHWDQ�HVNX�QROD�KDUWX��HGRWD�KD�
VHUUHD�QROD�NXGHDWX��(VDWH�EDWHUDNR��
ELJDUUHQ�DGLELGH�KRUUL�KHOGXWD��KD�
VHUUHDUHQ�EL]LSHQD�JXUH�JL]DUWHDQ�H]�
GD�RVR�QRUPDOW]DW�KDUW]HQ��+DXU�EDW�
KDVHUUHW]HD��QRUPDONL�H]�GXJX�RQGR�
LNXVWHQ�HWD�XPHDUL�H]�GLRJX�KDVHUUH�
KRUL�NDQSRUDW]HD�EDLPHQW]HQ��(]�
KDVHUUHW]HNR�HVDWHQ�GLRJX�HWD�KHVHUUH�
KRUUHN�RQGRULR�QHJDWLERDN�HNDUW]HQ�
GL]NLR��+RUWD]��DVNRWDQ��SVLNRPRWUL�
]LWDWH�JHODQ�KDVHUUHDN�DWHUDW]HQ�GLUD�
RVR�PRGX�SXOWVLRQDOHDQ��*XN�ODJXQ�
W]HQ�GXJX�MRODVDUHQ�ELGH]�DJUHVLELWD�
WH�KRUL�HGR�KDVHUUH�KRUL�NDQDOL]DW]HQ��
+DVLHUDQ�KDVHUUH�KRUL�PRGX�SXOWVLR�
QDOHDQ�DWHUDNR�GX��EDLQD�SL[NDQDND�
PRGX�VLQEROLNRDQ�DGLHUD]L]�MRDQJR�
GD��(WD�KDVHUUH�VLQEROLNRDN�XPHDUL�



�EDLWD�KHOGXDUL�HUH��EHVWH�ODVDLWDVXQ�
EDW�HPDWHQ�GLR��
1RUPDONL��JL]DUWHDQ��HPR]LRDN�
XNDWX�HJLWHQ�]DL]NLJX�HWD�XNDW]HQ�
]DL]NLJXQ�PRPHQWXWLN�JRUGH�HJLWHQ�
GLWXJX��HWD�KRUL�JHUR�QRQEDLWHWLN�
DWHUDW]HQ�GD��DNDVR�H]�PRGX�HJR�
NLHQHDQ��0DL]�JHUWDW]HQ�GD�KDX�
SVLNRPRWUL]LWDWH�VDLRHWDQ��HJXQH�
URNRWDVXQHDQ�NRQWURODW]HQ�GXJXQ�
KRUL�JX]WLD�DW]HUDW]HQ�GD��WULVWXUD��
LQELGLD��NXOSD��IUXVWUD]LRDN«�$OGL]��
HPR]LRDN�HUUHJXODW]HNR�JDL�L]DWHDN�
HVDQ�QDKL�GX�HPR]LR�KRUUHQ�NRQ�
W]LHQW]LD�KDUW]HD��VHQWLW]HQ�GXHQDUL�
KLW]D�MDUW]HD���XOHUW]HD�HWD�RQDUW]HD��
3VLNRPRWUL]LWDWHDN��EHUD]��RQDUSHQ�
HWD�EDLPHQW]H�KRUUHWDWLN�GDWRUUHQH]��
HUUHJXOD]LRDQ�ODJXQW]HQ�GX��$VNH�
VHQWLW]HNR�HVSD]LR�EDW�EDGX��JHUR�
JHOD�HGR�HW[HNR�HUUXWLQDN�HUUD]DJR�
RQDUWXNR�GLWX�

,I^MOIXE�IQS^MSREPEVIOMR�^Y^IRIER�
PSXYXE�HEKS�KEXE^OIR�OYHIEOIXE����
(VSD]LR�EDWHDQ��QRQ�DUDX�EDNDUUD�
GHQ�PLQLN�H]�HPDWHD�HWD�PLQLN�H]�
KDUW]HD��JDWD]ND�DVNR�VRUW]HQ�GLUD��
(JLD�GD��KDOD�HUH��KHOGXDUHNLNR�
ORWXUD�VHJXUXD�HWD�NRQÀDQW]D]NRD�
GHQHDQ��JDWD]ND�JXW[LDJR�VRUW]HQ�
GLUHOD��(WD�KRUL�RVR�NRQWXDQ�L]DWHD�
NRPHQL�GD��+RUUHNLQ�EDWHUD�RVR�
LQSRUWDQWHD�GD�KDXUUDN�HQW]XWHQ�
MDNLWHD��HWD�EHKDW]HD�]HU�HJLWHQ�GXHQ��
(GR]HLQ�NDVXWDQ��NRQWXDQ�HGXNL�EH�
KDU�GXJX�JDWD]ND�JHKLHQDN�KDXUUHN�
HXUHN�NXGHDW]HQ�GLWX]WHOD�RVR�PRGX�
QDWXUDOHDQ��XPHDN�EHUH]�HQSDWLNRDN�
GLUHODNR��2UGXDQ�JXN��EHWL�HVNX�KDU�
W]HQ�GXJX�EDWD�EHVWHDUL�PLQD�HPDWHQ�
DUL�EDGLUD�HJRHUD�KRUL�PR]WHNR��%DL�
QD�PLQLN�HPDWHQ�DUL�H]�EDGLUD��VRLOLN�
EHKDWX�HJLWHQ�GXJX�HWD��JDWD]NDUD�
KXUELOW]HQ�JDUD�]HUEDLW�QRUPDOD�L]DQ�
JR�EDOLW]�EH]DOD��(WD�KXUELOSHQ�KRUUH�
WDQ�LNXVWHQ�GLWXJX�KDXUUHQ�EHKDUUDN�
]HLQW]XN�GLUHQ��+RUUHWDUDNR�KDXUUD�
RQJL�H]DJXWX�EHKDU�GXJX�HWD�MDNLQ�
]HLQ�SURLHNWX�KH]LW]DLOH�GXJXQ�EHUD�
UHNLQ��$GLELGH]��LQRL]�GHIHQGDW]HQ�H]�
GHQ�KDXU�EDWHN�REMHNWX�EDW�KDUW]HQ�
EDOGLQ�EDGX��HVDQJR�HGR�VHQWLDUD]LNR�
GLR]X��´7LUD��]XUHD�GD�µ��,]DQ�HUH��
KDXU�KRUUHN�GHIHQGDW]HQ�LNDVWHNR�
EHKDUUD�GDXND��+RU�GDJR�LQWHUEHQ�
W]LRDUHQ�]HQW]X�KH]LW]DLOHD��+DXUUDN�
EDOGLQ�EDGDXGH�SDUHNR�HJRHUD�EDWHDQ�
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HWD�RKLNR�OLVNDU�EDW�EDGD��KDXU�KRULHQ�
HPR]LRDN�MDVRW]HQ�GLWXJX�³KDVH�
UUHD��IUXVWUD]LRD��VDPLQD«³��,]DQ�
HUH��MRODVDN�HPDWHQ�GLJXQ�EHVWH�
LNDVELGH�EDW�GD�EHWL�H]LQ�GXJXOD�QDKL�
GXJXQ�KRUL�ORUWX��HWD�KDLQ�]X]HQ�HUH��
EL]LW]D�KRUUHODNR[HD�GD��EDOGLQ�HWD�
EHVWHHNLQ�HONDUEL]LNR�EDJDUD��

,I^MOIXE�IQS^MSREPEVIOMR�FEXI�
VE��LI^OMHIX^E�IVI�PERX^IR�HY^YI��
X\MOMXEXMO�LEWMXE��,EYVVEVIR�WI\YE�
OSRXYER�LEVXY�KEFI�LI^XIE^�HMLEV�
HY^Y��FEMRE�RSPE�IKMXIR�HE�LSVM#�>IMR�
MRXIVFIRX^MS�QSXE�IKMR�FILEV�HMVE#���
*HQHUR�EHUGLQWDVXQDUL�GDJRNLRQH]�
JDX]D�DVNR�HVDQ�GDLWH]NH��LNDVWDURDQ�
RQGRUHQJR�SXQWXDN�ODQW]HQ�GLWXJX��
LGHQWLWDWHD��JRUSXW]DUHQ�EL]LSHQ�SR�
VLWLERD��JHQHUR�URODN��JHQHUR�HVWHUHR�
WLSRDN��DQL]WDVXQD��DÀUPD]LRD��´H]�
EHWL�GD�H]µ�«
1LN�XVWH�GXW�RLQDUULDQ�GDJRHQ�
DX]LHWDNR�EDW�LGHQWLWDWHDUHQD�GHOD��
DOHJLD��QRUEHUD�GHQ�EH]DODNRD�L]DWH�
NR�DXNHUD�HGXNLW]HD��H]�L]DWHD�QHVND�
HGR�PXWLO��1HVND�L]DWHNR�KDPDLND�
PRGX�GDXGH��PXWLO�L]DWHNR�EHVWH�KD�
PDLND�HWD�LQWHUVH[XDO�HGR�WUDQVJHQH�
URD�EDQDL]�KRUUHOD�EL]LW]HNR�HVNXEL�
GHD�GXW��$OHJLD��QLN�JRQD�MDQW]L�QDKL�
EDGXW��JRQD�MDQ]WHNR�DXNHUD�L]DWHD��
+RUL�EDLPHQW]HDUHNLQ�VRLOLN�KDXUUDUL�
VHNXODNR�DXNHUD�HPDWHQ�GLRJX��L]DQ�
HUH�]HQEDLW�HVSDUUXWDQ�HJLQ�H]LQ�
GLWXHQ�JDX]DN�KHPHQ�HJLQ�GLW]DNH��
HWD�EHUDN�MRODVWX�GH]DNH�QDKL�GXHQ�
KRUUHWDUD��(VSD]LR�EDW�HPDQGD�EHUD�
L]DQ�GDLWHNH�QDKL�GXHQD�HWD�HJLQ�GL�
W]DNH�SURLHN]LRDN�HWD�EHUH�EHKDUUDN�
DVHWX�GLW]DNH��3VLNRPRWUL]LWDWHDQ�
KRUUHWDUDNR�DXNHUD�HPDWHQ�]DLH�HWD�
HSDLW]HQ�H]�GLUHQ�PRPHQWXWLN�KDX�
UUDN�KRUL�HJLQ�HJLWHQ�GX��0XWLO�DVNR�
MDQ]WHQ�GLUD�JRQDUHNLQ��PXWLODN�QDKL�
EDGXWH�SULQW]HVDN�GLUD�HWD�QHVND�DVNR�
GLUD�SLUDWDN�HGR�VXSHUKHURLDN��+RU�
LQSRUWDQWHHQD�GD�DXNHUD�KRUL�HPDWHD�
HWD�JDLQHUD�JXUH�EHJLUDGD�LQGDUW]DL�
OHD�L]DWHD��´+RUUHOD�HUH�LNXVWHQ�]DLWXW�
HWD�KRUUHOD�HUH�RQDUW]HQ�]DLWXWµ��
+RUUHNLQ�EDWHUD�NRQWXDQ�L]DQ�EHKDU�
GLUD�XPHHN�KDUW]HQ�GLWX]WHQ�URODN�
HUH��-RODV�VLQEROLNRDQ�VDUW]HQ�GLUH�
QHDQ��W[LNL�W[LNLWDWLN��]HLQ�URO�KDUW]HQ�
GLWX]WH"�%DGD�JL]DUWHDQ�HVOHLW]HQ�
]DL]NLHQDN��1HVNDN�L]DQ�EHKDU�GX�
MDVRW]HQ�GXHQD��HW[HNR�DPD��HUL]DLQD�

«�(WD�PXWLODN�L]DQ�EHKDU�GX�ODQHUD�
GRDQD��PHNDQLNRD��PHGLNXD�«�5RO�
KRULHWDQ�HUH�LQWHUEHQW]LRDN�HJLWHQ�GL�
WXJX��´%DGDNL]XH�PXWLOHN�HUH�PDKDLD�
LSLQL�GH]DNHWHOD�H]WD"µ��DGLELGH]�
+RUL�EDL��EHWL�HUUHVSHWX]�
$LSDWXWDNR�JX]WLDUHNLQ�EDWHUD�
JDUUDQW]LWVXD�GD�HPR]LRDN�EHUGLQ�
NXGHDW]HD�HUH��DOHJLD��QL�KDVHUUHWX�
QDLWHNH�QHVND�HGR�PXWLOD�L]DQGD��
HGR�QHJDU�HJLQ�GH]DNHW�QHVND�HGR�
PXWLOD�L]DQGD��HGR�QHVND�VHQWLWX�
HWD�SLWLOLQD�L]DQ��HGR�DOGHUDQW]L]����
(PR]LR�GHQDN�GLUD�RQDN��SHUWVR�
QRN�EHUGLQ�VHQWLW]HQ�GLWXJX�EDLQD�
JL]DUWHDN�VH[XDUHQ�DUDEHUD�H]EHUGLQ�
HUUHJXODW]HQ�HUDNXVWHQ�GLJX��(PR�
]LRDN�EL]LW]HD�EDLPHQGX]�³NRQ�
WURODWX�JDEH³��KRUUHNLQ�EDNDUULN�
EHUGLQWDVXQD�DUL�JDUD�VXVWDW]HQ��
HWD�JDLQHUD��JDX]D�DVNRUHQ�PXLQD�
KRUL[H�GD��L]DQ�HUH�JXUH�MRNDEL�
GHDN�QDJXVLNL�HPR]LRHN�ELGHUDW]HQ�
EDLWLWX]WH��$GLELGH]��QHVNHN�HW[H�EDW�
HJLQ�GXWH�HWD�PXWLODN�VDUWX�HWD�HW[HD�
NHQW]HQ�GLHWH��RQGRULR]��QHVND�JX]�
WLDN�DWHUDW]HQ�GLUD�HW[H�KRUUHWDWLN��
.DVX�KRUUHWDQ�LQSRUWDQWHD�GD�QHVNHN�
KDVHUUHDUHNLQ�NRQHNWDW]HD��HWD�
HVDWHD�´JXN�KDX�GHIHQGDWXNR�GXJXµ�
HWD�´H]�GD�H]µ��,NDV�GH]DWHOD�DJUH�
VLELWDWH�KRUUHWDQ�MDUW]HQ��HWD�KRUL�
ODQGX�EHKDU�GD�W[LNL�W[LNLWDWLN«�
$ÀUPDW]HQ�LNDVWHNR�´H]�EHWL�GHOD�
H]µ�LNDVWHNR��HGR�´KDX�QLUHD�GHOD�
HWD�GHIHQGDWXNR�GXGDODµ«�+RUL�
GHQD�MRODVDUHQ�ELGH]�ODQGX�GDLWHNH��
+DX�DKDOGXQW]H�EDW�GD��QHVND�HWD�
PXWLOHQW]DW��HWD�W[LNL�W[LNLWDWLN�LNDVL�
GDLWHNH��(WD�PXWLOHQ�NDVXDQ�EHVWH�
KRUUHQEHVWH��=HUHQ�RUDLQGLN�HUH�PX�
WLODN�WDPDOH]�HPR]LRDN�H]�NDQSR�
UDW]HUD�ELGHUDW]HQ�GLWX�HVNRODN��H]LQ�
GLUD�QHVNHL�HVOHLW]HQ�]DL]NLHQ�MRODVH�
WDQ�LELOL��HWD�SVLNRPRWUL]LWDWHDUHQ�
ELGH]�KRUUHWDUDNR�DXNHUD�HPDWHD�HUH�
LQSRUWDQWHD�GD��]DLQW]DUHQ�DUORDUHNLQ�
HUH�NRQHNWD�GH]DWHQ��HWD�KDOD��QDKL�
GXWHQD�L]DWHNR�DXNHUD�JDUD�GH]DWHQ��
*L]DUWHDN�KDXWDW]HNR�HWD�HVSHULPHQ�
WDW]HNR�DXNHUD�JXW[L�HPDWHQ�GLJXOD�
LUXGLW]HQ�]DLW��KDXUW]DURD�]X]HQGXH�
JLD�GDJR��3VLNRPRWUL]LWDWH�HUOD]LR�
QDODN�MRODV�OLEUH�HWD�HVSRQWDQHRDQ�
DULW]HD�GX�KHOEXUX��HWD�KHLQ�KDQGL�
EDWHDQ��KH]NXQW]D�IRUPDODN�PXJD�
W]HQ�GXHQ�JX]WLD�DVNDW]HNR�ELGH�L]DQ�
QDKL�GX�
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Š)X\IER�IYWOEVE�IVEFMPX^IR�HYXIR�
MOEWPIIO�IQEMX^E�LSFIEO�M^ER�HMXY^XI�
IYWOEVE^�^IMR�KE^XIPERME^š

-NHUNHWD�KRUL�HJLWHNR�DVPRD�]XWHQ�0DLDOHQ�8UELHWD�$JLUUH]DEDODJDN�
HWD�0LNHO�*RLNRHW[HD�*D]DJDH�
W[HEHUULDN��´(OHDQL]WDVXQD�HWD�

+H]NXQW]Dµ�PDVWHUUHNR�LNDVOHHN��
=DLOD�HJLQ�]LW]DLHOD�RQDUWX�GXWH��L]DQ�
HUH��LD�H]LQH]NRD�GD�JL]DUWH�KRQHWDQ�

JDXU�HJXQ�HOHEDNDUULN�DXUNLW]HD��+RUL�
GHOD�HWD��LNHUNHWD�DOGHUGL�HVSH]LÀNRD�
JR�EDWHUD�ELGHUDW]HD�HUDEDNL�]XWHQ��%L�
[HGH�]LWXHQ�LNHUNHWDN��OHKHQD��HW[HWLN�
HXVNDUD�]HUDPDWHQ�KDXUUHQ�HWD�HW[H�
WLN�EHVWH�KL]NXQW]D�EDW�]HNDUWHQHQ�
DUWHNR�GHVEHUGLQWDVXQD�LNXVWHD��HWD��
ELJDUUHQD��KL]NXQW]D�EDWHWLN�EHVWHUD�
�HXVNDUDWLN�JD]WHODQLDUD�HWD�DOGHUDQ�
W]L]��WUDQVIHULW]HQ�]LUHQ�HOHPHQWXDN�
D]WHUW]HD�
,NHUNHWDUHQ�EL�DWDODN�ODQW]HNR������
LNDVOHUHQ�ELQD�LGD]ODQ�KDUWX�]LWX]�
WHQ�D]WHUJDL��HXVNDUDNR�WHVWX�EDW�HWD�
JD]WHODQLDNR�EHVWH�EDW���,NDVOH�KRULHN�
%L]NDLNR�KLUL�EDWHNR�HVNROD�SXEOLNR�
EDWHNRDN�]LUHQ��+DPDU��KDPDLND�HWD�
KDPDEL�XUWHNR�LNDVOHDN�]LUHQ��HWD��
EHUD]��/HKHQ�+H]NXQW]DNR����HWD����
PDLOHWDQ�]HELOW]DQ��+LULDQ��JD]WHOD�
QLD�GD�QDJXVL��HWD�HXVNDUD��EHUUL]��
KL]NXQW]D�JXW[LWXD�GD��+DOD�HUH��
HXVNDUD�GD�HVNRODNR�KL]NXQW]D��'�
HUHGXDQ�EDLWDXGH�LNDVOH�JX]WLDN�
,NHUNHWDUHQ�OHKHQHQJR�DWDOD�EXUX�
W]HNR��EL�LNHUW]DLOHHN��8UELHWDN�HWD�
*RLNRHW[HDN��EDNRLW]DN�EHUH�DOGHWLN�
HEDOXDWX�]LWX]WHQ�����LGD]ODQDN��
+RUUHWDUDNR��NRGH�VLVWHPD�EDW�HUDELOL�
]XWHQ��LNDVOH�EDNRLW]DUL�]HQEDNL�EDW�
HPDQ�]LRWHQ��HWD��HXVNDUDNR�]HLQ�
JD]WHODQLDNR�WHVWXHL�L]HQD�NHQGX]��
]HQEDNLD�MDUUL�]LHWHQ��%DNRLW]DN�EHUH�
DOGHWLN�HEDOXDW]HNR��HUUXEULND�EDW�HUD�
ELOL�]XWHQ��-DFREVHQ�HUUXEULND���������
(UUXEULND�KRUUHQ�DUDEHUD��]HQEDNL�
EDW�HVOHLWX�EHKDU�]DLR�DWDO�EDNRLW]DUL��
HGXNLDUL��DQWRODNHWDUL��RUWRJUDÀDUL��

1EMEPIR�9VFMIXE�

9)9OS�SR�PMRI�
MVEOEWOYRX^EOS�
EVHYVEHYRE

%WOSXER�LMX^�IKMXIR�HE�
IPIFMXEWYREVIR�SRYVI^��
2IYVSPMRKYMWXMOEO�EVKM�IXE�
KEVFM�YX^M�HY�IPIERM^XYRIR�
FYVQYMREO�FEHMXYIPE�SRYVE�
FEX^YO��FEM�IXE�IWXVEXIKME�
FIVI^M�FEX^YO�IVI��IPIFEOE�
VVIO�I^�HMXY^XIREO��&IWXI�
LMX^�FEX^YIXER�IWEXIOS��IPI�
ERM^XYRIR�FYVQYMREO�IKY�
RIVSOSXEWYRIOS�IVVSROIM�
EYVVI�IKMXIOS�IKMXYVE�FE�
X^YO�HMXY��+M^EVXI�QEMPER�
IVI��FIKM�FMWXEOSEO�HMVE�
LM^OYRX^E�FEX�FEMRS�KILMEKS�
NEOMXIEO�HEOEVX^ER�EFERXEM�
PEO��&EMRE��IWOSPER��LSFIXS�
MFMPX^IR�HMVE�IPIERM^XYREO�
IPIFEOEVVEO�FEMRS#
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KL]NXQW]D�PDLODUL�HWD�KL]WHJLDUL��
,NHUW]DLOH�EDNRLW]DN�]HQEDNL�EDW�HV�
OHLWX�]LRQ��HUUXEULNDUL�HWD�DGLHUD]OHHL�
MDUUDLWX]��2QGRUHQ��HPDLW]D�JX]WLDN�
EDQDQ�EDQDQ�DOGHUDWX�]LWX]WHQ��HWD�
SXQWXD]LR�GHVEHUGLQD�MDVR�]XWHQ�
LGD]ODQDN�HGR�DWDODN�EDQDQ�EDQDQ�
HEDOXDWX�]LWX]WHQ�EHUULUR��+RUUHOD��
DWHUDWDNR�HPDLW]DN�HVDQJXUDWVXDN�
]LUHOD�HVDQ�GH]DNHWH��
-DVRWDNR�]HQEDNL�JX]WLDN��HEDOXD�
WX�]LWX]WHQDN�HWD�LNDVOHHQ�GDWXDN��
RUGHQDJDLOXNR�HVWDWLVWLND�SURJUDPD�
EDWHDQ�VDUWX�]LWX]WHQ��HWD��HPDLW]HL�
HUUHSDUDWX]��HPDLW]D�RURNRU�KDX[H�
DWHUD�]XWHQ�
(W[HDQ�HXVNDUD�HUDELOW]HQ�]XWHQ�
LNDVOHHN�EHVWH�HGR]HLQ�KL]NXQW]D�HUD�
ELOW]HQ�]XWHQHN�EDLQR�QRWD�DOWXDJRDN�
MDVR�]LWX]WHQ�EL�LGD]ODQHWDQ��,GD]OD�
QDUHQ�DUOR�JX]WLHWDQ��HPDLW]D�KREHDN�
]LWX]WHQ��WHVWXD�DQWRODW]HQ��RUWRJUD�
ÀDQ��HGXNLDQ��HUDELOW]HQ�]XWHQ�KL]�
NXQW]DQ�HWD�KL]WHJLDQ��%HUD]��HW[HDQ�
HXVNDUD�HUDELOW]HQ�]XWHQHN�JD]WHODQLD�
HGR�EHVWH�KL]NXQW]D�EDW�HUDELOW]HQ�
]XWHQ�LNDVOHHN�EDLQR�HPDLW]D�KREHDN�
L]DQ�]LWX]WHQ��+RQD�KHPHQ�GDWX�
EDW]XN��HW[HDQ�HXVNDUD�HUDELOW]HQ�
]XWHQ�LNDVOHHN�EDWH]�EHVWH���������
DWHUD�]XWHQ�HXVNDUD]NR�LGD]ODQHWDQ��
%HVWDOGH��HW[HDQ�JD]WHODQLD�HUDELOW]HQ�
]XWHQHN���������DWHUD�]XWHQ�HXVND�
UD]��*D]WHODQLDNR�WHVWXHWDQ��HW[HDQ�
HXVNDUD�HUDELOW]HQ�]XWHQHN��������HWD�
JD]WHODQLD�HUDELOW]HQ�]XWHQHN���������

DWHUD�]XWHQ�
(UUD]D�HJLQ�]DLH�HPDLW]D�KRULHQ�
D]DOSHQD�HPDWHD��MDGD�IURJDWXWD�
EDLWDXGH�W[LNLWDWLN�HOHELGXQ�L]DWHDN�
GDNDUW]DQ�RQXUDN���������HWD����
XUWH�]LWX]WHQHUDNR��LNDVOH�JX]WLDN�
]LUHQ�HOHELGXQDN�HGR�HOHDQL]WXQDN��
EDLQD�W[LNLWDWLN�HOHELWDVXQ�KRUUHNLQ�
EL]LW]HDN�LNDVOHHL�HNDUULWDNR�RQXUDN�
DJHULDQ�JHUDWX�]LUHQ�HPDLW]HWDQ�HUH��
%DGLWX]WH�KDLQEDW�KLSRWHVL��D]DOSHQ�
KRQHWDQ�VDNRQW]HNR��HW[HNR�KL]NXQW]D�
HWD�HVNRODNRD�EHUD�L]DWHDN��HXVNDUDN��
W[LNLWDWLN�JHODQ�JHUWDW]HQ�]HQDUHQ�EH�
UUL�L]DWHQ�ODJXQW]HQ�EDLW]LHQ��+RUWD]��
LNDVOH�HXVNDOGXQHN�+DXU�+H]NXQW]DQ�
VDUW]HDQ�JHODQ�JHUWDW]HQ�]HQ�RURUHQ�
EHUUL�]XWHQ��KL]NXQW]D�DUD]RULN�L]DQ�
H]HDQ��DEDQWDLOD�KDUW]HQ�EDLW]XWHQ��
'HQD�GHQ��KRUL�KLSRWHVL�EDW�EDLQR�H]�
GHOD�GLRWH��H]�EDLWXWH�L]DQ�IURJDW]HNR�
DEDJXQHULN�
,NHUNHWDUHQ�HPDLW]D�HVDQJXUDWVXH�
QD�KRUL�L]DQ�EDOGLQ�ED]HQ�HUH��EHVWH�
KDLQEDW�HPDLW]D�ORUWX�]LWX]WHQ��0XWL�
OHN�EDLQR�QRWD�KREHDN�DWHUD�]LWX]WHQ�
QHVNHN��HWD����XUWHNRHN���NRHN�HWD�
��HNRHN�EDLQR�KREHDN��,NHUNHWDUHQ�
[HGHD�HOHELWDVXQD�]HQH]��H]�GXWH�
VDNRQGX�GDWX�KRULHWDQ�
,NHUNHWDUHQ�ELJDUUHQ�[HGHD�ODQW]HNR��
SDUH]�SDUH�MDUUL�]LWX]WHQ�LNDVOH�EDNRL�
W]DUHQ�EL�LGD]ODQDN��+RUUHOD��DJHULDQ�
JHUDW]HQ�]LUHQ�LNDVOH�EDNRLW]DUHQ�
LGD]WHNR�HVWUDWHJLDN��+DLQEDW�DWDO�
D]WHUWX�]LWX]WHQ��WHVWXD�SDUDJUDIRWDQ�

DQWRODW]HQ�]XWHQ�HGR�H]��L]HQEXUXD�
MDUW]HQ�]XWHQ�HGR�H]��ORNDLOXHQ�HUDEL�
OHUD��VLQDGXUD�HWD�VDUUHUD�DPDLHUDNR�
HVDOGLDN��7UDQVIHULJDUULWDVXQD�EL�KL]�
NXQW]HWDNR�MRHUHQ�ELGH]�D]WHUWX�GXWH��
HUDELOW]HQ�GXWHQ�KL]NXQW]D�GHQD�GHOD�
HUH��MRHUD�EHUD�GXWHQ�LNXVL]��DGLELGH]��
HXVNDUD]�SDUDJUDIRWDQ�LGD]WHQ�EDGXWH��
JD]WHODQLD]�HUH�KRUUHOD�HJLWHQ�GXWHQ�
LNXVL]��
'DWX�KRULHN�HUH�6366�HVWDWLVWLNDNR�
SURJUDPDQ�VDUWX�]LWX]WHQ��HWD�LNXVL�
]XWHQ�LNDVOHHQ�HVWUDWHJLDN�JX]WL]�
WUDQVIHULJDUULDN�]LUHOD�KL]NXQW]D�
EDWHWLN�EHVWHUD��'DWX�EDW]XN�HPDQJR�
GLWXJX������N�MRHUD�EHUD�HUDNXWVL�
]XWHQ�EL�KL]NXQW]HWDQ�L]HQEXUXDUHNLQ��
ELHWDQ�MDUW]HD�HUDEDNLW]HQ�EDLW]XWHQ��
HGR�LQRQ�H]�MDUW]HD��,NDVOHHQ�����N�
EHUGLQ�MRNDW]HQ�]XWHQ�EL�KL]NXQW]HWDQ�
SDUDJUDIRHL�]HJRNLHQH]�HUH��ELHWDQ�
HUDELOW]HQ�EDLW]LWX]WHQ��HGR�ELHWDQ�H]��
'DWX�KRULHNLQ��LNXVL�JHQXHQ�LNDVOHHN�
KL]NXQW]D�EDWHDQ�MRHUD�EDW�ED]XWHQ�
EHVWHDQ�HUH�EHUGLQ�MRNDW]HQ�]XWHOD��
HVDWH�EDWHUDNR��SDUDJUDIRWDQ�LGD]WHDQ�
HGR�L]HQEXUXD�MDUW]HDQ��2VR�JXW[LWDQ�
HUDELOL�]XWHQ�HVWUDWHJLD�EDW�KL]NXQW]D�
EDWHDQ��HWD�H]�EHVWHDQ��
(PDLW]D�KRULHQ�DUDEHUD��HW[HDQ�
HXVNDUD�HUDELOW]HQ�GXWHQ�LNDVOHHN�
QRWD�KREHDN�L]DQ�GLWX]WH�HXVNDUD]NR�
]HLQ�JD]WHODQLD]NR�WHVWXHWDQ��(WD�
KL]NXQW]D�EDWHDQ�HUDELOW]HQ�GLWX]WHQ�
HVWUDWHJLDN�EHVWH�KL]NXQW]HWDUD�HUH�
WUDQVIHULW]HQ�GLUD��
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)YVSTEOS�LI^OYRX^E�WMWXIQIXEXMO�
MOEWXIR

)]�GD�QLUH�NRQWXD�VRLOLN��EHUD]��
KH]NXQW]DN�(XVNDO�+HUULDUHQ�
HUDLNXQW]DQ�]HLQ�MHQGDUWH�
HUDOGDNHWDQ�L]DQ�GH]DNHHQ�

JDUUDQW]LD�LNDUDJDUUL�KDQGLD�GHOD�
SHQWVDW]HD��(VDHUD�KRULHN�EXUXDQ��
KDLQEDW�JHUWDNDUL�VXHUWDWX�]LUHQ�(XV�
NDO�+HUULDQ��KH]NXQW]DUHQ�DUORDQ��LUD�
JDQ�LNDVWXUWHDQ��,SDU�(XVNDO�+HUULDUL�
GDJRNLRQH]��OHKHQHQJR]��PXQGXNR�
PDSDQ�/DSXUGL��=XEHURD�HWD�1DIDUURD�
%HKHUHDN�WRNL�SURSLRD�ORUWX�]XWHQ��
+RQHN��JDLQHUD��KDLQEDW�HVNXPHQ�
HNDUUL�]LWXHQ�(XVNDO�+LULJXQH�(ONDU�
JRDUHQ�VRUUHUDUHNLQ��WDUWHDQ��(XVND�
UDUHQD��%HUD]��DXNHUD�OHLKR�EDW�LUHNLD�
GXJX�HXVNDO�KH]NXQW]DN�DXUUHUD�HJLQ�
GH]DQ�HWD�DUH�HWD�JHKLDJR�]DEDOGX�GD�
GLQ��%HUQDW�(W[HSDUH�OL]HRDUHQ�REUDN�
EXNDW]HDU�]HXGHQ�JDUDL�KDUWDQ�HUH�
1DIDUURDUD�VDOWR�HJLQGD��DLSDJDUULHQ�
VXHUWD�]HNLJXNHHQ�DIHUD�OXUUDOGH�
RVRDQ�HXVNDUD]�LNDVWHNR�HVNXELGHD�
UHQ�EHUPHD�L]DQ�]HQ��$OHJLD��VDUH�
SXEOLNRNR�LNDVWHW[HHWDQ�'�HUHGXDQ�
LNDVWHNR�DXNHUD�HUUHDODUHQ�HJLNDUL�
W]HD��0RWHO�GRDQ�]DEDOSHQD�EDGD�HUH��
1DIDUURDNR�´DOGDNHWDUDNR�JREHU�
QXDNµ�XUUDWVDN�HPDWHQ�MDUUDLWX�EHKDU�
GX��DXVDUGLD]��1DIDUURD�DLW]LQGDUL�
L]DQ�EHKDU�GD�EHVWHODNR�KH]NXQW]D��
HUHGX�HXVNDOGXQ�HOHDQL]WXQ�EDWHQ�

,I^OYRX^E�LIVVM�FEXIR�
IVEMOYRX^ER�SMREVVM^OS�
^YXEFIE�SQIR�HE��2SPEOS�
LI^OYRX^E��LEPEOS�LIVVME��
RSPEOS�LI^OYRX^E��LEPEOS�
NIRHEVXIE��,I^OYRX^E��FI�
VE^��LIVVM�IXE�LIVVMXEV�OYPXY�
IXE�MOEWMEO�LI^XIOS�XVIWRE�
REKYWMIRE�SQIR�HE��)WER�
^YIR�2IPWSR�1ERHIPE�FIVEO��
Š,I^OYRX^E�NIRHEVXI�IVEP�
HEOIXEVEOS�XVIWREVMO�IVE�
KMROSVVIRE�HE�š�1EPGSR�<�O�
IVI�IKMR�^MSR�IVVIJIVIRX^ME�
LI^OYRX^EVM��Š,I^OYRX^E�
IXSVOM^YRIVEOS�XVIWRE�HE�š�
)XE�FEMXE�1EVME�1SRXIWWSVMO�
IVI��Š,I^OYRX^EVIR�PILI�
RIRKS�^IVIKMRE�FM^MX^E�EW�
XMRX^IE�HE��FEMRE�PMFVI�YX^M^��
KEVEXY�HEHMR�š�

-OSMX^�%VVIWI�

),�&MPHY�VIR�
,I^OYRX^E�
MHE^OEVME



DOGHNR�MDUGXQHDQ�
$UDED��%L]NDLD�HWD�*LSX]NRDUL�
GDJRNLRQH]��EHUUL]��1DIDUURDQ�EH]DOD��
/20&(UHQ�DSOLND]LRDUHQ�HQHJDUUHQ�
LNDVWXUWHDQ�VDUWXDN�JHXQGHQ��NDVX�
KRQHWDQ�+H]LEHUUL�����UHQ�ELWDUWH]��
(KXQND�IDPLOLDN��LNDVOHN�]HLQ�KHUULWD�
UUHN�WLQNR�HUDNXWVL�]XWHQ�EHVWH�EHKLQ�
HUH�OHJH�LQSRVDWX�KRUUHN�H]DUUL�QDKL�
GLWXHQ�HUUHEDOLGHL�SODQWR�HJLWHD�SR�
VLEOH�GHOD��*DLQHUD��&ULVWLQD�8ULDUWH�
+H]NXQW]D�VDLOEXUXDN�+H]NXQW]D�,WXQ�
EDWHUDNR�XUUDWVHQ�EDW�HPDQJR�]XHOD�
LUDJDUUL�]XHQ��7DUWH�KRUUHWDQ��JHKLHQ�
JR�VLQGLNDODN�KDLQEDW�PRELOL]D]LR�HWD�
JUHED�GHLWXDN�]LWXHQ�-DXUODULW]DUHQ�
PXUUL]NHWD�SROLWLNHQ�NRQWUD�
7HVWXLQJXUX�KRUUHWDQ��HJXQHURNR�
MDUGXQHWLN�EHJLUDGD�DOW[DWX�HWD�KHUUL�
KRQHQW]DW�HVNDLQW]D�HUUHDO�EDWHQ�
EHKDUUD�JHQXHOD�RQGRULR]WDWX�JHQXHQ�
(+�%,/'8NR�NLGHRN��+RUL�GHOD�HWD�
JXUH�ERURQGDWHULN�]LQW]RHQD�DJHUWX�
JHQXHQ�KHUUL�JLVDNR�+H]NXQW]D�$NRU�
GLR�WLQNR��SDUWH�KDUW]DLOH�HWD�EXUXMD�
EHD�HUGLHVWHNR�
+DLQEDW�HWD�KDLQEDW�HNDUSHQ�HJLQ�
JHQL]NLHQ�KHUULWDUUHL��KH]NXQW]D�
HUDJLOHHL��HUDNXQGHHL�HWD�DOGHUGL�SR�
OLWLNRHL�0DGGDOHQ�,ULDUWH�HWD�5HEHND�
8EHUDUHQ�ODJXQW]D]�DXUNH]WXWDNR�
SURSRVDPHQ�SXEOLNRDQ��ZZZ�ODEXU�

HXV��]������'HQHN��MHQGDUWH�GHVR�
UHNDN�JDLQGLWX�HWD�DW]HDQ�LNDVOHULN�
XW]LNR�H]�GXHQ�(XVNDO�+HUULDQ�HUDLNL�
QDKL�GXJXQ�KH]NXQW]D�VLVWHPD�EXUX�
MDEHDUHQ�ELGHDQ�XUUDWVDN�HJLWHNR�
%DLQD��]HU�QRODNR�KH]NXQW]D�VLVWH�
PD�GD�LUXGLNDW]HQ�GXJXQ�KRUL"�$VNR�
KLW]�HJLWHQ�GXJX�EHVWHODNR�KH]NXQW]D�
HUHGX�EDWH]��EDLQD��]HLQ�GD�KRUL"�
(VSDLQLDU�]HLQ�)UDQW]LDU�(VWDWXHN�
XUWH�OX]H]�LQSRVDWX�GLJXWHQDUHQ�HUHGX�
LJXDOD�GD"�=HLQ�GD�LNDVOHDUHQ�EHQH�
WDNR�SDSHUD�KH]NXQW]D�LELOELGHDQ"�
=HLQ�IXQW]LR�GXWH�LUDNDVOHHN"�(WD�
IDPLOLHN"�=HLQ�ODQ�EDOGLQW]D�L]DQ�
EHKDU�GXWH�ODQJLOHHN"�=HU�XOHUW]HQ�
GXJX�LNDVWHW[HHQ�DXWRQRPLD]"�)LQDQ�
W]LD]LRD�LNDVWHW[HHN�MDVR�EHKDU�GXWH��
DOD�LNDVOHHN"�1RODNRD�GD�VLVWHPD�
SXEOLNRD"�=HU�QRODNR�KDUUHPDQD�GXWH�
LNDVWHW[HHN�HWD�DX]R�]HLQ�KHUULHN"�
1RODNR�HJLWXUD�L]DQ�EHKDU�GX�JXUH�
VLVWHPDN"
(JLD�HVDQ��JDOGHUD�ODU�JXUH�EXUXH�
WDQ�HWD�HUDQW]XQ�]HKDW]�JXW[L��+DOD�
HUH��KH]NXQW]D�VLVWHPD�EXUXMDEHD]�
HWHQJDEHDQ�DUL�EDJDUD��JDOGHUD�KRULHN�
DVNDWX�EHKDUUHDQ�JDXGH��(WD�JDX�
]DN�KRUUHOD��ELOHUD�HWD�ELOHUD�DUWHDQ�
PXQGXDQ�]HKDU�GDXGHQ�KH]NXQW]D�
HUHGX�HUDOGDW]DLOHDN�H]DJXW]HNR�LGHLD�
EXUXUDWX�]LW]DLJXQ�
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Š>IV�RSPEOS�LI^OYRX^E�
WMWXIQE�HE�MVYHMOEX^IR�
HYKYR�LSVM#�%WOS�LMX^�
IKMXIR�HYKY�FIWXIPEOS�
LI^OYRX^E�IVIHY�FEXI^��
FEMRE��^IMR�HE�LSVM#�
)WTEMRMEV�^IMR�*VERX^MEV�
)WXEXYIO�YVXI�PY^I^�
MRTSWEXY�HMKYXIREVIR�
IVIHY�MKYEPE�HE#�>IMR�
HE�MOEWPIEVIR�FIRIXEOS�
TETIVE�LI^OYRX^E�
MFMPFMHIER#�>IMR�JYRX^MS�
HYXI�MVEOEWPIIO#�)XE�
JEQMPMIO#š



EDW]XN�MDVR�JHQLW]DQ�HUH��(JLD�DLWRU�
W]HNR��H]�GDNLW�HWRUULWDNR�JRQELGD�
WXHN�DXUNH]WX�JHQL]NLHQ����HUDJLOHHQ�
DXUNH]SHQDUHQ�RQGRUHQ�JXUH�HUUHDOL�
WDWHDUHQ�DUJLSHQDN�MDVR�]LWX]WHQ�HGR�
QDKDVPHQ�KDQGLDJRD�VRUWX�]LW]DLHQ«�
EDLQD�WLUD��JXVWXUD�HJRQ�]LUHOD�H]LQ�
GH]DNHW�XNDWX�
(XUHN�OHKHQHQJR�SHUWVRQDQ�NRQ�
WDWXWDNRDUL�GDJRNLRQH]��DLSX�EDW�
HJLWHD�LQSRUWDQWHD�GHULW]RW��HWRUUL�
]LUHQ�LSDU�(XURSDNR�KHUULDOGHHWDNR�
RUGH]NDULDN�H]�GLUD�*REHUQXNLGHDN��
+DX�GD��*8(�1*/�HWD�7KH�*UHHQV�
()$�(XURSDNR�/HJHELOW]DU�7DOGHH�
WDNR�DOGHUGLHWDNR�NLGHDN�GLUD��(+�
%,/'8UHQ�ELGH�ODJXQDN����NDVXHWDQ��
JDLQHUD��RSRVL]LRDQ�GDXGHQ�DOGHUGLDN�
GLUD��%HUD]��EHUH]LNL�LQWHUHVJDUULD�
L]DQ�]HQ�HXUHQ�NRQWDNL]XQD��L]DQ�
HUH��HXUHQ�KH]NXQW]D�VLVWHPHL�NULWLND�
HUDLNLW]DLOHD�HJLWHQ�GLHWH�
%LOHUD�KRUUHQ�]HUEDLW�GHLJDUULD�
D]SLPDUUDWX�EHKDUNR�EDQX��DLSDWX�
GLWXGDQ�KH]NXQW]D�VLVWHPD�KRULHNLNR�
GXJXQ�EHJLUXQH�LGLOLNRD�OLW]DWHNH��
,GLOLNRD�L]DQLN�HUH��EDGLWX]WH�DVNDWXWD�
H]�GLWX]WHQ�NRUDSLORDN��GHQD�KDLQ�
SROLWD�H]�GHQDUHQ�VHLQDOH��1D]LRDU�
WHDQ�KH]NXQW]DJDWLN�H]DJXQDN�GLUHQ�
KHUULDOGH�KRULHWDQ�HUH�SDLUDW]HQ�
GLWX]WH�PXUUL]NHWDN��LUDNDVOHHQ�ODQ�

EDOGLQW]DN�NDVX�EDW]XHWDQ�H]�GLUD�
HJRNLHQDN��PLJUD]LRD�DUD]R�JLVD�
NRNDW]HQ�GLWX]WHQ�NRUURQWH�[HQRIR�
ERHQ�PHKDW[XD�GXWH«
.ULWLNHWDNR�EDW�3,6$�D]WHUNHWDUL�
GDJRNLRQH]�GXWHQ�MDUUHUD�L]DQ�]HQ��
+DX�GD��3,6$Q�KRUUHQ�HPDLW]D�RQDN�
DWHUDW]HQ�GLWX]WHQ�KHUULDOGHDN�L]D�
QLN��QLN�EHKLQW]DW��SHQWVDW]HQ�QXHQ�
HEDOXD]LR�HUHGX�KRUUHNLQ�NRQIRUPH�
HGRWD�HURVR�HJRQJR�]LUHOD��%DLQD�QRQ�
QLUH�VRUSUHVD��NRQWUDNRD�GHOD�HXUHQ�
LULW]LD��'DQLPDUNDNR�RUGH]NDULDN�DUJL�
HWD�JDUEL�HVDQ�]XHQ��´3,6$N�H]�GLJX�
LQRQJR�HNDUSHQLN�HJLWHQ��1L�EHKLQ�
W]DW�UDQNLQJ�KRUUHWDWLN�LUWHQ�HJLQJR�
QLQW]DWHNH�µ�=HU�SHQWVD�HPDQ�]LGDQ�
EDLH]WDSHQ�KDLQ�WLQNR�KRUUHN�
.RQIHUHQW]LDUHQ�DUUDWVDOGHNR�
VDLRD��EHUUL]��KHUULWDUUHL�LUHNLD�L]DQ�
]HQ��,NDUDJDUULD�L]DQ�]HQ�MHQGHDUHQ�
HUDQW]XQD��,UDW]DU�$UHWRD�OHSR�EHWHWD�
]HJRHQ������SHUWVRQD�ELOGX�JLQHQ�
EHUWDQ�HWD�DUUDWVDOGH�RVRDQ�]HKDU�
OX]DWX�]HQ�PDKDL�LQJXUXD]�JR]DWX�
JHQXHQ��+RUUHQEHVWH�KLODEHWHHWDNR�
ODQDUL�HUDQW]XQ�]LRWHQ�HVNROD�NRPXQL�
WDWHNR�NLGHHN�HWD�SR]JDUULD�L]DQ�]HQ��
JDLQHUD��RVWLUDO�DUUDWVDOGHD�L]DQLN�HUH�
JHUWXUDWX�]HQ�LUDNDVOH�PRUGRD�LNXVL�
L]DQD�
*HKLDJR�H]�QDL]�OX]DWXNR��H]�QDL]�
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Š)YVSTE�MTEVVEPHIOS�
LIVVMEPHI�LSVMIXER�
IVI�FEHMXY^XI�EWOEXY�
KEFIOS�OSVETMPSEO��
2E^MSEVXIER�
LI^OYRX^EKEXMO�
I^EKYREO�HMVIR�
LIVVMEPHI�LSVMIXER�
IVI�TEMVEX^IR�HMXY^XI�
QYVVM^OIXEO��MVEOEWPIIR�
PER�FEPHMRX^E�OEWY�
FEX^YIXER�I^�HMVE�
IKSOMIREO���š

+RUUL�WLUDND��OHKHQHQJR�XUUDWV�JLVD��
LSDU�(XURSDNR�VLVWHPD�EDW]XN�HUDNXV�
WHNR�DXNHUD�PDKDL�JDLQHUDWX�JHQXHQ�
HWD�LUDJDQ�LUDLODUHQ���DQ�HJLQ�JHQXHQ�
1D]LRDUWHNR�+H]NXQW]D�.RQIHUHQ�
W]LD�L]DQ�]HQ�KRUUHQ�HPDLW]D��%HUWDQ�
)LQODQGLD��+HUEHKHUHDN��6XHGLD��
'DQLPDUND�HWD�*DOHV�HNR�HUHGXHWDWLN�
LNDVWHNR�DXNHUD�L]DQ�JHQXHQ�
%L�]DWL�L]DQ�]LWXHQ�NRQIHUHQW]LDN��
JRL]HNRD�HWD�DUUDWVDOGHNRD��(JLD�
HVDQ��KDUUR�HVDQ�GH]DNHW�DUUDNDVWD�
LW]HOD�L]DQ�]XWHOD�ELHN��EDL�NXDQWL�
WDWLERNL�]HLQ�NXDOLWDWLERNL�XW]LWDNR�
RQGRULRHQJDWLN�
*RL]HDQ�(XVNDO�+HUULNR�HUDNXQGH��
HONDUWH��KH]NXQW]D�HUDJLOH�HWD�QRU�
EDQDNRHNLQ�HJLQ�JHQXHQ�ODQ�VDLRD��
%HUWDQ��EHVWH�DVNRUHQ�DUWHDQ��8GDO�
ELOW]D��8(8��839�(+8��0RQGUDJRQ�
8QLEHUWVLWDWHD��'HXVWR��(XVNDGLNR�
(VNROD�.RQWVHLOXD��(/$��/$%��
6WHLODV��&&22��(UNLGH��,NDVWRODN��
6RUW]HQ��(KLJH��+HL]H��*XUH�3ODWHUD�
*XUH�$XNHUD��.RQWVHLOXD��+LN�+DVL�
HWD�(+�%,/'8NR�NLGHRN�L]DQ�JLQHQ�
QD]LRDUWHNR�JRQELGDWXHNLQ�
6RODVDOGL�EHQHWDQ�LQWHUHVJDUULD�L]DQ�
JHQXHQ��L]DQ�HUH��DXNHUD�SROLWD�L]DQ�
]HQ�HXVNDO�KH]NXQW]DUHQ�DUJD]NLD�QD�
]LRDUWHNR�ODJXQHL�HUDNXVWHNR�HWD�EDLWD�
JXN�HXUHQ�KHUULDOGHHWDNR�]HUW]HODGD�



QL�QRU�HWD�HWRUUL�]LW]DL]NLJXQ�ODJX�
QHQ�KLW]DUW]HDN�ODEXUELOW]HNR��+DOD�
HUH��NRQIHUHQW]LDQ�SDUWH�KDUWX�]XWHQ�
)LQODQGLDNR�0LNNR�1LHPHOD��+HU�
EHUHKHWDNR�3HWHU�.ZLQW��6XHGLDNR�
'DQLHO�5LD]DW��'DQLPDUNDNR�0DL�9L�
OODGVHQ�HWD�*DOHVHNR�/HDQQH�:RRG�
HN�DXUNH]WXWDNR�JX]WLDUHQ�EHUUL�L]DQ�
QDKL�GXHQ�RURN�DXNHUD�GX�RQGRUHQJR�
ORWXUDUHQ�ELWDUWH]�LNXVWHNR��ZZZ�
ODEXU�HXV�KZQJ��
$]NHQLN��(+�%,/'8Q�HJLQGDNR�
,�JR�.RQJUHVX�(UDW]DLOHDQ�DGRVWX�
WDNRDUL�MDUUDLNL�KH]NXQW]D]�HJLWHQ�
GXJXQ�KDXVQDUNHWD�XW]L�QDKL�GXW�
´(XVNDO�+HUULDN�H]�GX�KH]NXQW]D�
VLVWHPD�SURSLRULN��)UDQW]LDU�HWD�
(VSDLQLDU�HVWDWXHQ�OHJHDN��GHNUHWXDN�
HWD�PDUNRDN�LQSRVDWX�]DL]NLJX��+RUL�
GHOD�HWD��H]�GXJX�JXUH�KH]NXQW]D�
VLVWHPD�SURSLRD�NXGHDW]HNR�HWD�
DUDXW]HNR�EXUXMDEHW]D�RVRULN��+DOD�
HUH��XUWHHWDQ�]HKDU��KHUUL�HNLPHQH]�
HJLQGDNR�HVIRUW]X�QHNDH]LQHN�EH�
UH]NR�KH]NXQW]D�HUHGX�EDW�HUDLNLW]HD�
SRVLEOH�HJLQ�GXWH�
(XVNDO�KHUULWDU�JX]WLHN�GXWH�NDOLWD�
WH]NR�KH]NXQW]D�EDW�HWD�EHUHQ�QDKL�
HWD�JDLWDVXQHQ�DUDEHUDNR�HWHQJDEHNR�
SUHVWDNXQW]D�EDW�MDVRW]HNR�HVNXEL�
GHD��+RUUHWDUDNR��KH]NXQW]D�HUHGX�
SURSLR�EDW�GHIHQGDWX�EHKDU�GXJX��

(UHGX�KRUUHN��DOGH�EDWHWLN��HXVNDO�
FXUULFXOXPD�L]DQJR�GX�DUGDW]��HWD��
EHVWHWLN����XUWHWLN���UD�ELWDUWHNR�
KH]NXQW]D��ODQELGH�KH]LNHWD�HWD�
XQLEHUWVLWDWH�VLVWHPD�ELOGXNR�GLWXHQ�
HUHGX�SXEOLNR��KHUULNRL��SDULWDULR�HWD�
SDUWH�KDUW]HDQ�RLQDUULWXWDNR�EDW�
+H]NXQW]D�VLVWHPD�SXEOLNR�EDWHQ�
DOGHNR�DSXVWXD�HJLWHQ�GXJXQHDQ��
ERWHUH�SXEOLNRHN�MHQGDUWH�RVRDUL�
GDJR]NLRQ�KH]NXQW]D�HVNXELGHDN�
EHUPDW]HNR�EHWHEHKDUUD�GXWH�
OD�KDUW]HQ�GXJX�NRQWXDQ��(XVNDO�
KH]NXQW]D�SXEOLNRD�KHUUL�LNXVSHJL�
SXEOLNRDQ�NRNDW]HQ�GXJX��(XVNDO�
VLVWHPD�SXEOLNRD��JXUH�LNXVSXQWXWLN��
ERWHUH�SXEOLNRDN�HWD�KH]NXQW]D�NR�
PXQLWDWHDN�GLVHLQDW]HQ��DQWRODW]HQ��
SODQLÀNDW]HQ��NXGHDW]HQ�HWD�JDUDW]HQ�
GXWHQD�GDµ�
%HUD]��KDX�HVDQGD��1D]LRDUWHNR�
+H]NXQW]D�.RQIHUHQW]LD�EXNDW]HDQ�
HVDQ�QXHQ�EHUGLQDUHNLQ�DPDLWXNR�GXW�
QLUH�HNDUSHQ�[XPH�KDX��µ0DGGDOHQ�
,ULDUWHN�5RVD�3DUNV�JRJRDQ�HVDQ�
GDNRDUL�DLSX�HJLQH]��]HQEDW�HWD�
JHKLDJR�REHGLWX��RUGXDQ�HWD�W[DUUDJR�
WUDWDWX�JLQWX]WHQ��,QSRVDW]HQ�GLJXWHQ�
HUHGXD�GHVREHGLWX�HWD�(XVNDO�+HUUL�
UDNR�KH]NXQW]D�VLVWHPD�SURSLRDUHQ�
DOGH�HJLQ�GH]DJXQ�RUGXDQ��(VNHUULN�
DVNR�GHQHL�µ
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Š,I^OYRX^E�WMWXIQE�
TYFPMOS�FEXIR�EPHIOS�
ETYWXYE�IKMXIR�
HYKYRIER��FSXIVI�
TYFPMOSIO�NIRHEVXI�
SWSEVM�HEKS^OMSR�
LI^OYRX^E�IWOYFMHIEO�
FIVQEX^IOS�
FIXIFILEVVE�HYXIPE�
LEVX^IR�HYKY�OSRXYER��
)YWOEP�LI^OYRX^E�
TYFPMOSE�LIVVM�MOYWTIKM�
TYFPMOSER�OSOEX^IR�
HYKYš



%OGH�EDWHWLN��EDGDNLJX�NLURO�
VLVWHPD�PRGHUQRD�HPDNX�
PHDN�ED]WHUWX�GLWX]WHQ�HUH�
PXHQ�DUWHDQ�DGLELGH�RQD�L]DQ�

GHOD�HWD�GHOD��EDGDNLJX��EDLWD�HUH��NL�
UROD�DVNDWDVXQD�HWD�SOD]HUD�HVNDLQW]HQ�
GLWXHQ�MDUGXHUD�GHOD��VXIULWX�HJLWHQ�GD��
EDLQD�JR]DWX�HUH�EDL�²HQGRUÀQDN²���
L]DQ�HUH��JD]WHODQLD]NR�´GHSRUWHµ�
KLW]D��7HVWX�KDX�JD]WHODQLDWLN�LW]XOL�
GD��+RUUHJDWLN�GDWRU�HUUHIHUHQW]LD�KDX��
VSRUW�KLW]HWLN�GDWRU��LQJHOHVH]NR�GLV�
SRUW�DGLW]HWLN��GLEHUWLWX��HQWUHWHQLWX���
HWD�IUDQWVHVH]NR�GHVSRUWHU�DGLW]HDQ�GX�
MDWRUULD�LQJHOHVH]NRDN��HWD�D]NHQLN��
IUDQWVHVH]NRD�ODWLQH]NR�GHSRUWDUH�
DGLW]HWLN�GDWRU��GLEHUWLWX�HVDQ�QDKL�
GX��ODWLQ�DUUXQWHDQ���1LUH�LULW]L]��EL�
HOHPHQWX�KRULHN�²HPDNXPHDN�ED]�
WHUW]HQ�GLWX]WHQ�HUDNXQGHDN��EDWHWLN��
HWD�DVNDWDVXQD��DLVLDOGLD�HWD�GLEHUWVLRD�
PXJDW]HD��EHVWHWLN²�RLQDUUL]NRDN�GLUD�
NLUROD�LNXVSHJL�NULWLNR�IHPLQLVWDWLN�
D]WHUW]HNR��
/DXURJHLNR�KDPDUNDGDUHQ�DPDLHUDQ�
HWD�ODXURJHLWD�KDPDUUHNRDUHQ�KDVLH�
UDQ��GL]LSOLQDUWHNR�LNHUNHWD�SURLHNWX�
EDWHDQ�KDUWX�QXHQ�SDUWH��HWD�´HPDNX�
PHD�HWD�ERWHUHDµ�JDLD�D]WHUWX�JHQXHQ��
*DUDL�KDUWDQ��VXUIDN�HWD�VNDWHDN�LQGDU�
KDQGLD�KDUWX�]XWHQ��HWD�NLURO�KRULHWDQ�
PXWLODN�VRLOLN�DULW]HQ�]LUHOD�RKDUWX�
QLQW]HQ��NLURO�EHUULDN�L]DQLN��QHVNHN�
]HLQ�PXWLOHN�EHUHJDQDWXNR�]LWX]WHOD�
XVWH�QXHQ��*DXU�HJXQJR�LNXVSHJLWLN�

+%0()-(%>9
/-630%�)8%�+)2)63�&)6(-28%792%�
9>8%68>)/3�13(96-/�&%�38)�(%#

#
'%61)2�(-)>�1-28)+-
%RXVSTSPSKSE

LNXVLWD��QLUH�LULW]L]��KRUL�SHQWVDW]HQ�
JHQXHQ�XVWH�JHQXHODNR�IHPLQLVPRDUHQ�
LQGDUUDN�MDGD�PXQGXD�DOGDWX�]XHOD��
$PHVODULD�QL�
%HUD]��NLURO�MDUGXHUHWDUD�]X]HQGX�
QXHQ�QLUH�DUUHWD��*DUDL�KDUWDQ���������
0DULQD�6XELUDWVHQ�HWD�&ULVWLQD�%UX�
OOHWHQ�OLEXUXD�DUJLWDUDWX�]HQ��5RVD�\�
D]XO��/D�WUDQVPLVLyQ�GH�ORV�JpQHURV�
HQ�OD�HVFXHOD�PL[WD��OLEXUX�KRUUHWDQ��
EHVWHDN�EHVWH��D]SLPDUUDW]HQ�]HQ�HV�
NROD�PLVWRHWDNR�MRODVWRNLDN�IXWEROHDQ�
DULW]HQ�]LUHQ�PXWLNRHN�KDUW]HQ�]LWX]WH�
OD��HWD�QHVNDN�ED]WHUUHWDQ�JHOGLW]HQ�
]LUHOD��NURPRHWDUD�MRODVWHQ�HGR�WRNL�
DVNR�HVNDW]HQ�H]�]XWHQ�]HUHJLQHWDQ��
(JRHUD�KRUL�H]�GD�DVNR�DOGDWX�LNDVWH�
W[H�SULEDWX�HGR�SXEOLNR�DVNRWDQ��JDXU�
HJXQ�QHVND�DVNRN�IXWEROHDQ�MRNDW]HQ�
GXWHQ�DUUHQ��
1LUH�EL�VHPHDN�QHUDEHDN�]LUHQ�
RUGXDQ��HWD�IXWEROHDQ�MRNDW]HQ�]XWHQ��
EDLQD�H]�QLQW]HQ�PXQGX�KRUUHWD]�
JHKLHJL�MDEHWX�QLUH�D]WHUNHWDUHQ�
[HGH�ELKXUWX�QXHQ�DUWH��*LSX]NRDNR�
IXWERO�MDUGXHUDQ�RLQDUULWX�QLQW]HQ��
HWD�KRUUHQ�HJLWXUD��SDUWH�KDUW]HD�HWD�
DQWRODPHQGXD�D]WHUWX�QLWXHQ��´'H�
SRUWH�\�FRQVWUXFFLyQ�GH�ODV�UHODFLRQHV�
GH�JpQHURµ�DUWLNXOXD�VDUHDQ�HVNXUD�
GDLWHNH���'HLJDUULD�JHUWDWX�]LW]DLGDQ�
OHKHQHQJR�JDX]D�KDX[H�L]DQ�]HQ��PX�
WLOHN�IHGHUD]LRDUHQ�KDLQEDW�NDWHJRULD�
WDQ�MRNDW]HNR�DXNHUD�]XWHQ��DGLQDUHQ�
DUDEHUD��EHQMDPLQDN��NLPXDN��KDX�
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<-<��QIRHIEVIR�FMKEVVIR�
IVHMER�IXE�<<�EVIR�
LEWMIVER��LEYVVIR�LI^MOIXE�
IQEOYQIIR�IWOY�
KIPHMXY�^IR�ME�IVEFEX��IXE��
QYXMOSEO�FMKYRX^IOS�IXE�
ŠIQEOYQIX^IOSš�FIPHYVVEVIR�
SRHSVMS^��MRHEVOIVME�
LERHMOS�OMVSPEO�EKIVXY�^MVIR��
XIWXYMRKYVY�MTEVEQIVMOEVVIER�
FEXI^�IVI��FS\ISE�IXE�JYXFSP�
EQIVMOEVVE��KM^SRXEWYR�
LERHMOS�QEWOYPMRMXEXI�IVIHY�
LIKIQSRMOSE�KSVEXY�^YXIR�
OMVSP�LSVMIO�

/MVSPE�QEWOYPMRMXEXI�
LIKIQSRMOSE�MWPEX^IOS�
IVIQYIXEOS�FEX�HIPE�NEFIXYXE�
�LEYIOMR�FEXIVE��PER�QYRHYE��
EVQEHE��^MIRX^ME��IPM^E��
IWTEVVY�NYHM^MEPE��IXEF�
��LIVVM�
IHS�LMVM�NEOMR�FEXIER�^IV�
OMVSP�NEVHYIVE�REFEVQIRX^IR�
HIR�E^XIV�HI^EOIKY��EVVEYRE��
JYXFSPE��TMPSXE���
��)VIQY�
LSVMIO�KY^XMEO�ŠKM^SRIR�
IX\IEOš�HMVE�RSPEFEMX��
IXE�SWTI�LERHME�IQEXIR�
HMIXI�TEVXI�LEVX^EMPIIM��
IQEOYQIEO�IVIQY�
LSVMIXEXMO�EX�KIPHMXY�HMVE��I^�
HEKSOMI�LEMIM�XSOM�LSVM�

UUDN��NDGHWHDN�HWD�JD]WHDN�����XUWHWLN�
���XUWHUD�DUWH��QHVNHQ�NDVXDQ��DOGL]��
NDWHJRULD�EDNDUUD�]HJRHQ�����XUWH�EH�
WHWD�]LWX]WHQHQW]DW��´HPDNXPH]NRHQ�
IXWERO�WDOGHDµ��/DXURJHLNR�XUWHHQ�
KDVLHUDQ�VRUWX�]HQ�NDWHJRULD�KRUL��
HWD�WDOGH�EHUHDQ�HWD�HONDUUHQ�DXUND�
MRNDW]HQ�]XWHQ����XUWHWLN����XUWHUD�
ELWDUWHDQ�]LWX]WHQ�QHVNHN��$XUUHUDJR��
EHQMDPLQHQ��NLPXHQ�HWD�KDXUUHQ�NDWH�
JRULDN�DJHUWX�]LUHQ�QHVNHQ�NDVXDQ�HUH��
HWD�WDOGH�PLVWRHWDQ�HUH�MRND�]H]DNHWHQ��
EDLQD�KDXUUHQ�NDWHJRULDWLN�EHKHUD�
VRLOLN��JDXU�HJXQ�HUH�KRUUHOD�GD�KRUL��
HWD�/OHLGDNR�QHVNHQ�WDOGHD�GD�KRUUHQ�
DGLELGH��PXWLOHQ�DXUND�MRNDWX�GX�HWD�
OHKHQD�JHOGLWX�GD��
*LSX]NRDNR�IXWERO�WDOGHHQ�D]WHUNH�
WDUHNLQ�MDUUDLWX]��GHLJDUULD�JHUWDWX�]L�
W]DLGDQ�EHVWH�JDX]D�EDW�]HUD�L]DQ�]HQ��
JL]RQH]NRHQ�IXWERO�WDOGHHQ�HJLWXUD�
KRUUHWDQ��PXWLNRDN���XUWHUHNLQ�VDUW]HQ�
GLUD��HWD����XUWHUD�DUWH�EHUWDQ�MDUUDL�
W]HQ�GXWH�DVNRN��NDWHJRULD�JX]WLHWDWLN�
LJDURWD��OHKLDWXWD�HWD�JRUHQHUD�LULVWHNR�
KHOEXUXDUHNLQ��KDX�GD��OHKHQHQJR�
PDLODNR�WDOGHUD��5HDOHUD��HGR�(LEDUUH�
UD�RUDLQ��HGR�$WOHWLFHUD�HGR�OHKHQ�HGR�
ELJDUUHQ�PDLODNR�EHVWH�WDOGH�EDW]XHWD�
UD���RVR�JXW[LN�ORUW]HQ�GXWHQ�DUUHQ�
(JLWXUD�KRUUHN�DQW]�KDQGLD�]XHQ�
JL]DUWH�SDWULDUNDO�WUDGL]LRQDOHWDNR�
HJLWXUHNLQ��JL]DUWH�KRULHWDQ������
XUWHNR�KDXUUDN�HW[HNR�EL]LPRGXWLN�HWD�
HPDNXPHHQJDQGLN�DOGHQW]HQ�GLWX]WH�
´JL]RQHQ�HW[HUDµ�MRDWHNR��´JHUODULµ�HWD�
´JL]RQµ�L]DWHNR�DELOH]LDN�HWD�H]DJX�
SHQDN�EDUQHUDWXNR�GLWX]WHQ�HVSD]LR�
ÀVLNR�HWD�VLQEROLNRUD��HWD�PXQGX�
PLVWRUD�LW]XOW]HNR�SUHVW�L]DQJR�GLUD�
JHUR��*L]DUWH�KRULHWDQ��QHVNDN�RVR�
D]NDU�LULVWHQ�GLUD�KHOGXWDVXQHUD��H]�
GLUD�HW[HNR�EL]LPRGXWLN�EHUHL]WHQ��HWD�
LD�]X]HQHDQ�LJDURW]HQ�GLUD�H]NRQEL�
]LW]DUD��

2SR�HY�NEXSVVME�KEYV�IKYRKS��
OMVSP�IVIHYEO#
;,;��PHQGHDUHQ�ELJDUUHQ�HUGLDQ�HWD�
;;�DUHQ�KDVLHUDQ��DOGDNHWD�KDQGLDN�
JHUWDWX�]LUHQ�JL]DUWHDQ��$OGH�EDWHWLN��
NDSLWDOLVPRD�VLVWHPD�HNRQRPLNR�JLVD�
HWD�LQGXVWULDOL]D]LRD�ODQ�HUHGX�JLVD�
EHKLQ�EHWLNR�H]DUUL�]LUHQ��HWD��KRULHNLQ�
EDWHUD��IDPLOLD�DQWRODNXQW]DNR�HUHGX�
´LGHDOµ�EXUJHVD�HUH�H]DUUL�]HQ��]HUH�
JLQHQ�EDQDNHWD�HUH�EDUQHDQ�KDUW]HQ�
]XHQD��JL]RQDN�VROGDWD�HNDUW]HQ�]XHQ�

HWD�HPDNXPHD�HW[HD]�DUGXUDW]HQ�]HQ��
(UHGX�KRUUHWDQ��KDXUUHQ�KH]LNH�
WD�HPDNXPHHQ�HVNX�JHOGLWX�]HQ�LD�
HUDEDW��HWD��PXWLNRDN�ELJXQW]HNR�HWD�
´HPDNXPHW]HNRµ�EHOGXUUDUHQ�RQGR�
ULR]��LQGDUNHULD�KDQGLNR�NLURODN�DJHUWX�
]LUHQ��WHVWXLQJXUX�LSDUDPHULNDUUHDQ�
EDWH]�HUH��ER[HRD�HWD�IXWERO�DPHULND�
UUD��JL]RQWDVXQ�KDQGLNR�PDVNXOLQLWDWH�
HUHGX�KHJHPRQLNRD�JRUDWX�]XWHQ�NLURO�
KRULHN��%HVWDOGH��WHVWXLQJXUX�KRUUHWDQ�
EHUWDQ��%R\�6FRXWV�L]HQHNR�HUDNXQGHD�
VRUWX�]HQ��������XUWHDQ���PXWLNRHL�
´EHQHWDNR�PDVNXOLQLWDWHDµ�EDUQHUD�
W]HD�]HQ�HUDNXQGH�KRUUHQ�[HGHD��HWD�
EHVWH�JL]RQ�EDW]XHN�LUDNDWVLNR�]LHWHQ�
KRUL��+RUUH]�JDLQ��JRUSXW]�KH]NXQW]D�
HVNROD�MDUGXHUHQ�DUWHDQ�H]DUULWD�
]HJRHQ�MDGD��HWD��KHUULDOGHHQ�DUDEHUD��
KHOEXUX�GHVEHUGLQDN�]LWXHQ��KHUULWDU�
PRWD�MDNLQ�EDW]XN�HUDLNLW]HNR�DVPR]��
(VDWH�EDWHUDNR��)UDQW]LDQ��HVNROD�
QD]LRD�L]DQ�]HQ�ORWXUD��KHUULWDUUHQ�
LNXVNHUD�PLOLWDUL]DWXD�]XWHQ��,QJDOD�
WHUUDQ��EHUUL]��HWRUNL]XQHDQ�LQSHULRD�
DGPLQLVWUDWXNR�]XWHQ�JD]WHDN�SUHVWDWX�
QDKL�]LWX]WHQ��
$OGHUGL�KRULHNLQ�JX]WLHNLQ�EDWHUD��
EDGD�EHVWH�HOHPHQWX�JDUUDQW]LWVX�EDW��
DLVLDOGLD��/DQ�HJLWXUD�EHUULDN�DLVLDO�
GLUDNR�HWD�NLUROHUDNR�EHWD�HPDWHQ�
]XHQ��HWD�HJLWXUD�HUULWXDOL]DWX�DVNR�
DLVLDOGLDUHQ�HUUHIHUHQWH�JDUUDQW]LWVX�
ELKXUWX�]LUHQ��NOXEDN��IHGHUD]LRDN��
W[DSHONHWDN��JDXU�HJXQ�HJLWXUD�KRUUL�
HXVWHQ�]DLR���
(XVNDO�+HUULDQ��;,;��PHQGHD�
UHQ�DPDLHUDQ�HWD�;;�DUHQ�KDVLHUDQ�
HUDWX�]HQ�NLURO�VLVWHPD�KRUL��IXWEROD�
,QJDODWHUUDWLN�%L]NDLUD�LULWVL�]HQ��;;��
PHQGHDUHQ�KDVLHUDQ��HWD�RQHVSHQ�]D�
EDOD�L]DQ�]XHQ��5HDO�6RFLHGDG�WDOGHD�
������XUWHDQ�HUDWX�]HQ�RÀ]LDONL��EDLQD�
OHKHQDJR�HUH�ED]LUHQ�IXWEROHDQ�DULW]HQ�
]LUHQ�NOXEDN��'RQRVWLDQ��.RQW[DNR�
KRQGDUW]DNR�KDXU�HWD�JD]WHHQ�W[D�
SHONHWDN�������XUWHDQ�KDVL�]LUHQ��HWD�
JDXU�HJXQ�HUH�HJLWHQ�GLUD��;;��PHQGH�
RVRDQ�DQWRODWX�GLUD�KDXUUHL�HWD�JD]WHHL�
]X]HQGXWDNR�W[DSHONHWDN��)XWEROD]�
DUL�QDL]��XQH�KDUWDQ�KRUUHN�HUDNDUUL�
]XHODNR�QLUH�DUUHWD��JDUUDQW]L�KDQGLNR�
MDUGXHUD�]HODNR�HWD�NRPXQLNDELGHHWDQ�
RLKDUW]XQ�KDQGLD�]XHODNR��DUWHDQ�²ODX�
URJHLNR�KDPDUNDGDQ²�JDXU�HJXQ�GXHQ�
JDUUDQW]L�JOREDO�HWD�HNRQRPLNRUD�
LULVWHQ�H]�ED]HQ�HUH���EDLQD�EHVWH�NLURO�
EDW]XHWDQ�HUH�JDX]D�EHUD�JHUWDW]HQ�GD��



2UR�KDU��NLUROD�PDVNXOLQLWDWH�KHJHPR�
QLNRD�LVODW]HNR�HUHPXHWDNR�EDW�GHOD�
MDEHWXWD��KDXHNLQ�EDWHUD��ODQ�PXQGXD��
DUPDGD��]LHQW]LD��HOL]D��HVSDUUX�MXGL�
]LDOD��HWDE����KHUUL�HGR�KLUL�MDNLQ�EDWHDQ�
]HU�NLURO�MDUGXHUD�QDEDUPHQW]HQ�GHQ�
D]WHU�GH]DNHJX��DUUDXQNHWD�NRVWDOGHNR�
KHUULHWDQ��HVNXEDORLD�(LEDUUHQ��KHUUL�
NLURODN��HWDE����
(UHPX�KRULHN�JX]WLDN�´JL]RQHQ�
HW[HDNµ�GLUD�QRODEDLW��HWD�RVSH�KDQGLD�
HPDWHQ�GLHWH�SDUWH�KDUW]DLOHHL��HPDNX�
PHDN�HUHPX�KRULHWDWLN�DW�JHOGLWX�GLUD��
H]�GDJRNLH�KDLHL�WRNL�KRUL��
2UDLQ�DUWH�HVDQGDNRD�NRQWXDQ�
KDUWXWD��KDLQEDW�HOHPHQWX�D]SLPDUUDWX�
HWD�VDNRQGX�EHKDU�GLUD�����ODXURJHLNR�
KDPDUNDGDQ��EHJLUDGD�IHPLQLVWDUHQ�
HWD�JHQHUR�NRQW]HSWXDUHQ�H]WDEDLGD�
]DEDOGXNR�GD��WHRULD�IHPLQLVWDN�DOGDWX�
HJLQJR�GX�NLURODUHQ�D]WHUNHWD�HJLWHNR�
PRGXD�����NLURO�PRGHUQRD�HUDNXQGH�
KRPRVR]LDOD�GD��HJLWXUD�DUGDW]�JLVD�
VH[X�ELRORJLNRD�KDUW]HQ�GXHQ�PDVNX�
OLQLWDWH�HUHGX�EDW�HUUHSLNDW]HQ�GXHQD��
���NLURO�VLVWHPD�PRGHUQRD�HUDWX�
]HQHWLN��HPDNXPHHN�NLUROD�HJLWHNR�
GHEHNXD�MDVDQ�]XWHQ���

,MWXSVME�TM\OE�FEX
*RJRDQ�L]DQ�EHKDU�GD�PHQGHEDOGH�
NR�JDXU�HJXQJR�JL]DUWHDN�(XURSDNR�
LUDXOW]HWDQ�GXHOD�MDWRUULD��LUDXOW]D�
KRULHN�VLVWHPD�IHXGDODN�HWD�HVWD�
PHQWDODN�DW]HDQ�XW]L�]LWX]WHQ��HWD�
´OHJH]NRWDVXQDµ��´VHQLGHWDVXQDµ�HWD�
´EHUGLQWDVXQDµ�L]DQJR�]LUHQ�DXUUHUDQ�
W]HDQ�JL]DUWHDUHQ�HXVNDUULDN��
�� $UD]R�EDW�VRUWX�]HQ��KDOD�HUH��

EHUGLQWDVXQ�KRUL�H]�]HQ�JL]DUWH�
RVRUD�KHGDWX��IDPLOLD�WDOGH�EDW�
PDQWHQW]HNR�JDL�L]DQJR�]LUHQ�
JL]RQ�]XULHQJDQD�VRLOLN���

�� %HUD]��SDWULDUNDWX�PRGX�EHUUL�
EDW�H]DUUL�]HQ��VLVWHPD�KRUUHN�H]�
]LHQ�KHUULWDU�HVNXELGHD�DLWRUW]HQ�
HPDNXPHHL��HWD�DUOR�SXEOLNRHWDQ�
SDUWH�KDUW]HD�XNDW]HQ�]LHQ��ER]�
NDW]HNR�HVNXELGHD��ODQ�HJLWHNR�
HVNXELGHD�HGR�KH]NXQW]DUDNR�HV�
NXELGHD���(VNXELGH�KRULHN�ORUW]HD�
L]DQ�]HQ�;,;��PHQGHNR�HWD�;;��
PHQGHDUHQ�]DWL�EDWHNR�ERUURND�
IHPLQLVWDUHQ�[HGHD��

�� +DOD��HPDNXPHHQ�NDVXDQ��VHQWL�
EHUDWDVXQDUHNLQ��XOHUPHQDUHNLQ��
SDVLERWDVXQDUHNLQ��RW]DQWDVXQDUH�
NLQ��RQHVSHQDUHNLQ��PHQGHNRWD�

VXQDUHNLQ��ROGDUNRUWDVXQ�IDOWD�
UHNLQ�HWD�DQW]HNR�H]DXJDUULHNLQ�
ORWXWDNR�IHPLQLWDWHD�HUDWX�]HQ��
DLW]LWLN��JL]RQHQ�NDVXDQ��PDVNX�
OLQLWDWHD�LQGDUUDUHNLQ��ROGDUNRUWD�
VXQDUHNLQ��ODQDUHNLQ��DUUDNDVWDUH�
NLQ�HWD�HNLPHQDUHNLQ�ORWX�]HQ��HWD�
JDXU�HJXQ�HUH�KRUUHOD�GD�RUDLQGLN��

;9,,,��PHQGHWLN�DXUUHUD��KDLQEDW�
HUDNXQGH�HWD�GLVNXUWVR�DELDUD]L�]LUHQ�
JL]RQDN�HWD�HPDNXPHDN�EHUHL]WHQ�]L�
WXHQ�KH]NXQW]D�SURLHNWXD�DXUUHUD�HUD�
PDWHNR��KH]NXQW]DN��ODQ�HVSDUUXDN��
]LHQW]LDN��PHGLNXQW]DN��SROLWLNDN��
HWD�DEDUUHN�HPDNXPHHQ�SUHVHQW]LD�
HUDJRW]L�HGR�ED]WHUWX�]XWHQ��NLUROD�HUH�
HUHPX�KRULHQ�DUWHDQ�GDJR��HWD�JL]RQDN�
QDJXVL�GLUHQ�JL]DUWHDUL�HXVWHNR�RUGXDQ�
JDUUDQW]L�KDQGLD�L]DQ�GX�HUHPX�KRUUHN�
HUH��=HQEDLW�HJLOHN�DGLHUD]LWDNRD�
HNDUULNR�GXJX�JRJRUD��NLURO�JHKLHQHN��
WDOGHDQ�QDKL]�EDQDND�HJLWHQ�GLUHQHN��
JDXU�HJXQJR�PXQGXDUHQ�ODEXUSHQ�
HWD�LNXVSHJL�NRKHUHQWHD�HPDWHQ�GXWH��
WDOGH�ODQDUHQ�EDOLRD��HONDUWDVXQD��
ODQDUHQ�]DWLNHWD��SODQJLQW]D�NROHNWL�
ERD�HWD��JDLQHUD��JL]DUWH�LQGXVWULDOD�HWD�
NDSLWDOLVWD�RLQDUUL�KDUWXWD��SHUWVRQHQ�
PHULWXHQ��HPDLW]HQ�HWD�SDUHNRHQ�DUWH�
NR�OHKLDNHWDUHQ�JRUDLSDPHQD��
������XUWHDQ��ELOW]DU�EDW�DQWRODWX�
]HQ�/RQGUHVHQ��´6SRUW��&XOWXUH�DQG�
,GHRORJ\µ�L]HQEXUXSHDQ��ELOW]DU�
KDUWDNR�HGXNLD�-HQQLIHU�+DUJUHDYHVHN�
HGLWDWXWDNR�DOH�EDWHDQ�MDVRWD�GDJR�
�ODQW]HQ�DUL�JDUHQ�JDLDUL�EXUX]NR�ODQ�

JDUUDQW]LWVXDN�HNRLW]L�GLWX�DGLWX�KR�
UUHN���6DUUHUDQ��HJLOH�KRUUHN�D]SLPD�
UUDW]HQ�GX�JHUR�HWD�LQWHUHV�KDQGLDJRD�
GDJRHOD�NLUROD�JHUWDNDUL�NXOWXUDOW]DW�
KDUW]HNR��$OH�KRUUHWDQ��EL�HNDUSHQHN�
EHUDULD]�D]WHUW]HQ�GXWH�HPDNXPHHN�
NLURODUHNLQ�GXWHQ�KDUUHPDQD��KRULH�
WDNR�EDWHN�DLVLDOGLDUHQ�LNXVSHJLWLN�
D]WHUW]HQ�GX�KDUUHPDQ�KRUL��*ULIÀQ��
+REVRQ��0DFOLQWRVK�	�0F&DEH��
�������HJLOH�KRULHN�HPDNXPHHN�HWD�
JL]RQHN�DLVLDOGLUDNR�HVNXELGHD�HUDW]H�
NR�GXWHQ�PRGX�GHVEHUGLQD�D]WHUW]HQ�
GXWH��HWD�HPDNXPHHN�NLUROHDQ�SDUWH�
KDUW]HDUHNLQ�HGR�H]�SDUWH�KDUW]HDUHNLQ�
HUOD]LRQDW]HQ�GXWH�]X]HQHDQ��*L]RQHQ�
DLVLDOGLDN�HPDNXPHHL�ODQD�HPDWHQ�
GLHOD�HUH�SODQWHDWX�]XWHQ��HPDNXPHHN�
HUDLNLW]HQ�EDLWXWH�JL]RQDN�HUOD[DW]HNR�
HVSD]LR�KRUL��$LVLDOGLDUHQ�JDLDN�H]�GX�
HJXQHURNRWDVXQD�JDOGX�JXUH�WHVWXLQ�
JXUXDQ��L]DQ�HUH��XUWH]�XUWH��KDLQEDW�
D]WHUNHWDN�HUDNXVWHQ�GX�HPDNXPHHN�
DLVLDOGL�GHÀ]LWD�GXWHOD��HXUHQW]DW�GHQ�
ERUD�JXW[LDJR�GXWHOD��EHUH]LNL�VHPH�
DODEDN�HGR�HXUHQ�NDUJXUD�PHQGHNR�
SHUWVRQDN�GLWX]WHQHN��
%LJDUUHQ�DUWLNXOXDN��3DXO�:LOOLV�
HQDN��NLURODUHQ�LGHRORJLDUHQ�JDLD�
ODQW]HQ�GX��LGHRORJLD�KRUL�LOGR�´QD�
WXUDOLVWDQµ�RLQDUULWXWD�HJRQJR�OLW]DWH�
NH��HWD��NLUROD�JL]DUWHWLN�EHUHL]LWDNR�
HUHPX�JLVD�LNXVLWD��VH[XHQ�DUWHNR�
GHVEHUGLQWDVXQDUHQ�XVWHD�OHJLWLPDWXNR�
OXNH��*DL�VDNRQ�DVNR�SODQWHDW]HQ�GLWX�
DUWLNXOXDN��HWD�H]LQ�GLWXJX�JX]WLDN�
KHPHQ�D]WHUWX��EDLQD�EDGLUD�]HQEDLW�
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DOGHUGL��QLUH�XVWH]��JDXU�HJXQ�RUDLQGLN�
NLURODUHQ�HVDQDKLDUHQ�HWD�HPDNXPHHN�
MDVDWHQ�GXWHQ�GHVRUHNDUHQ�DW]HDQ�
GDXGHQDN��:LOOLVHN�D]SLPDUUDW]HQ�GX�
EHUHL]NHWD�ELRORJLNRHWDQ�RLQDUULWXWDNR�
DOGHUGLDN��KDOD�QROD�D]DODUHQ�NRORUHDQ�
HGR�VH[XDQ�RLQDUULWXWDNRDN��NRQWXDQ�
KDUW]HQ�GLWX]WHQ�LGHRORJLDN�GLUHOD�
JL]DUWHDQ�JHKLHQ�HUURW]HQ�GLUHQDN��
+DOD��:LOOLVHQ�DUDEHUD��NLURO�PRGHU�
QRDUHQ�DQWRODNHWDUHQ�RLQDUULD�VH[X�
GHVEHUGLQWDVXQD�L]DQ�]HQ��$OGH�HGR�
GHVEHUGLQWDVXQ�KRUUHWDQ�RLQDUULWXWD�
HUDLNL�]HQ�JL]RQH]NRHQ�QDJXVLWDVXQD��
DOGH�EDWHWLN��ORUSHQHQ�NRQSDUD]LRDQ�
DUGD]WXWDNR�LNXVSHJL�SRVLWLELVWD�HWD�
QDWXUDOL]DW]DLOHWLN��$OGL�EHUHDQ��NLUROD�
HJLWHNR�MRHUD�HUDNXVWHQ�]XWHQ�HPDNX�
PHHQ�LQJXUXDQ��´EHQHWDNR�HPDNX�
PHDNµ�H]�]LUHODNR�VXVPRDQ�RLQDUULWX�
WDNR�LGHRORJLD�EDW�JDUDW]HQ�KDVL�]HQ��
,GHRORJLD�KRUUHN�]DODQW]DQ�MDUW]HQ�
GLWX�]HQEDLW�MDUGXHUD�HPDNXPH�EDWHN�
HJLWHQ�EDGLWX��HGR�JL]RQH]NR�EDWHN�
HJLWHQ�EDGLWX�HUH�EDL��HWD��:LOOLVHQ�
DUDEHUD��JXUH�HUUHDOLWDWHDQ�DJHUL�GD�
LGHRORJLD�KRUL�HVDWHQ�GHQHDQ�]HQEDLW�
NLUROHN�HPDNXPHDN�´PDVNXOLQL]DWXµ�
HJLWHQ�GLWX]WHOD��HGR�QHVNDWRHL�HVDWHQ�
GLHWHQHDQ�JLKDUUDN�PXWLNRHQ�PRGXDQ�
JDUDWXNR�]DL]NLHOD��HGR�QHVND�W[LNL�
EDWL�´PDUL�PXWLOµ�HVDWHQ�]DLRQHDQ�
MDUGXHUD�MDNLQ�EDW]XN�JXVWXNR�GLWXH�
ODNR��)XWEROD�DWVHJLQ�H]�GXWHQ�HWD�
EHVWH�MDUGXHUD�EDW]XN�QDKLDJR�GLWX]WHQ�
PXWLNRHQ�NDVXD�HUH�DQW]HNRD�GD��KR�
UUHJDWLN�´PDUL�QHVNDµ�HGR��]X]HQHDQ��
´PDULNRLµ�HVDWHQ�GLHWHQHDQ��DGLELGH]����
.RQWX�ELW[LD�GD�KRQDNRD��KDOD�HUH��
L]DQ�HUH��JDXU�HJXQ�HUHPX�DVNRWDQ�H]�
JHQXNHHQ�VH[XDUHQ�DUDEHUDNR�EHUHL]�
NHWDULN�RQDUWXNR��KH]NXQW]D��ODQD��
SROLWLND��]LHQW]LD���EDLQD�NLUROHDQ�
EHUHL]NHWD�KRUUL�HXVWHQ�]DLR��KDXU�
W[LNLHQ�NDVXDQ�NLURO�PLVWRD�EXOW]DW]HQ�
GHQ�DUUHQ��XVWH]NR�´VHQ�RQDNµ��LNXVWHQ�
GXJXQHDQ�HWD�NRQSDUD]LRDUHQ�HWD�QD�
JXVLWDVXQDUHQ�LGHRORJLDQ�RLQDUULW]HQ�
GHQDN��EHUHL]NHWD�KRUL�]XULWX�HJLWHQ�
GX��HGR]HLQ�DGLQHWDQ��
.LUROD�VH[XDUHQ�DUDEHUD�DQWRODW]HDUL�
EXUX]NR�DOGHUGL�KRUL�WDEXD�GD�LD��RVR�
]DLOD�GD�KRUL�DOGDW]HD��HWD�RQGRULRDN�
GLWX�NLUROD]�KDUDLQGL��-DQXV]�.RUZLQ�
0LNNH�HXURGLSXWDWX�SRORQLDUUD�PD�
W[LVWD�DXVDUWD�GD��EDLQD�HPDNXPHRN�
JL]RQDN�EDLQR�JXW[LDJR�LUDED]WHNR�
HPDQGDNR�DUJXGLRD��DXUWHQ������DQ��

HPDNXPHHN�DWOHWLVPRDQ�HGR�[DNHDQ�
HJLWHQ�GLWX]WHQ�ORUSHQ�W[LNLDJRHWDQ�
RLQDUULWX�]XHQ��HWD�´W[LNLDJRDN��DKXOD�
JRDN�HWD�WHQWHODJRDN�´�JDUHOD�HVDQH]�
DUUD]RLWX�]XHQ�

&IKMVEXY�FEX�KIRIVSEVIR�MOYWTIKMXMO
(PDNXPHD�]HU�GHQ�HGR�JL]RQD�]HU�
GHQ��IHPLQLWDWHD�HWD�PDVNXOLQLWDWHD�
]HU�GLUHQ�GLRWHQ�NDWHJRULD�ÀQNRHQ�
LNXVSHJLDUHQ�DXUUHDQ��ERWHUH�VLVWHPD�
JLVD�XOHUW]HQ�GXJX�JHQHURD��JL]DNLRQ�
DUWHNR�KDUUHPDQDN�LNXVSHJL�GLQDPLNR�
EDWHWLN�HWD�WRNL�HWD�GHQERUD�]HKDW]H�
WDWLN�D]WHUW]HQ�GLWXHQD��JL]RQ�L]DWHD�
HGR�HPDNXPH�L]DWHD�JL]DUWH�NDWHJRULD�
DOGDNRUUDN�GLUD��HWD�H]�GLUD�XOHUW]HQ�
HONDUUHNLNR�KDUUHPDQHDQ�H]�EDGD��
IHPLQLWDWHD�HWD�PDVNXOLQLWDWHD�JHQHUR�
SURLHNWXDN�GLUD��SUR]HVXHQ�ELWDUWH]�
HUDLNLW]HQ�GLUD��HWD�H]�GLUD�XOHUW]HQ�
ELHQ�DUWHNR�KDUUHPDQDUHQ�ELGH]�H]�
EDGD��IHPHQLQRD�L]DWHD�PDVNXOLQRD�H]�
L]DWHD�GD��HWD�DOGHUDQW]L]���
'HQERUDQ�DXUUHUD�HJLQH]��HVWUXNWX�
UDOLVPRDUHQ�RQGRUHQJR�WHRULHN�GLRWH�
JHQHURD�H]�GHOD�JX�JDUHQ�KRUL��EDL]LN�
HWD�HJLWHQ�GXJXQ�KRUL��MDNLQD��NLUROD�
DJHUWRNL�HJRNLD�GD�JHQHUR�´HJLWHµ�KRUL�
EHKDW]HNR��HWD�PXJDN�HWD�VH[X�NDWH�
JRULDN�KDXWV�GLW]DNH��HGR�HPDNXPHHQ�
JRUSXW]DN�VH[X�REMHNWX�ELKXUW]HQ�
GLWXHQ�KLSHUIHPLQLWDWHD�VRU�GH]DNH���
'HVEHUGLQWDVXQDN�D]SLPDUUDW]HDN��
ERWHUHDUHQ�LNXVSHJL�IRXFDXOWDUUDN�²
ERWHUHD�JRLWLN�EHKHUD�JDX]DW]HD]�JDLQ��
ERWHUH�KRUL�SOXUDOD�GD��HWD�WRNL�DVNRWDQ�
JDX]DW]HQ�GD��KDOD�QROD�JRUSXW]HDQ�HWD�
GLVNXUWVRHWDQ²�HGR�JHQHURD�SHUIRUPD�
WLERWDVXQ�JLVD�LNXVWHDN�H]HJRQNRUWX�
HJLQ�GLWX�NLURODUL�EXUX]NR�D]WHUODQHWDQ�
VH[XDUHQ��JHQHURDUHQ�HWD�VH[XDOLWD�
WHDUHQ�DUWHNR�HUOD]LRHQ�QR]LR�WUDGL]LR�
QDODN��4XHHU�WHRULD�GHULW]RQD��IRNXD�
JHQHURDQ�HWD�VH[XDOLWDWHDQ�MDUW]HQ�
GXHQD��VH[X�QRUWDVXQDUHQ�HWD�KHWH�
URQRUPDWLERWDVXQDUHQ�GLVNXUWVRDUHQ�
GHNRQVWUXN]LRUD�KXUELOW]HQ�GD�
7HVWXLQJXUX�EHUUL�KRUUHWDWLN��IHPL�
QLVPR�RQGRNR�GHULW]RQDN��GHVEHUGLQ�
WDVXQHWDQ�RLQDUULWX]�HWD�QRUEDQDNRHQ�
NRQWDNL]XQHQ�HWD�HVSHULHQW]LHQ�ELWDU�
WH]��PDKDL�JDLQHDQ�MDUUL�GX�JHQHURDUHQ�
QDKL]�VH[XDOLWDWHHQ�DGLHUD]SLGH�DQL]�
WDVXQD��(NDUSHQ�KRULHQ�DEHUDVWDVXQDUL�
HVNHU�PRGX�HVDQJXUDWVXDQ�DOGDWX�
GD�JHQHURDUHQ�HWD�NLURODUHQ�DUWHNR�
HUOD]LRDN�XOHUW]HNR�PRGXD��KDOD�HUH��

LMO�LEWM���-��������^IRFEOME������OS�E^EVSE���-�����

MRHUD�KRUL�NULWLNDWX�HJLQ�GD��HUODWLELV�
PRD�VXVWDW]HQ�GXHODNR�HWD�JHQHURDUL�
GDJRNLRQH]�HPDNXPHHQ�HVSHULHQW]LD�
SDUWHNDWXDN�JDOW]HDJDWLN�
*DXU�HJXQJR�PXQGXDQ��GHVRUHND�
PDWHULDODN�HWD�VR]LDODN�DUHDJRWX�
HJLQ�GLUD�D]NHQ�XUWHHWDQ��HWD�LQWH�
UHVJDUULDN�GLUD�]HQEDLW�IHPLQLVWDUHQ�
SURSRVDPHQDN��EHUH]LNL�EHOO�KRRNVHQ�
ODQDN��´KLUXJDUUHQ�ERODGD�IHPLQLV�
WDµ�GHULW]RQDUHQ�EDUQHDQ��´(UHPX�
QHXWUDOµ�GHULW]RWHQHWLN�SODQWHDWX�GXWH�
SURSRVDPHQ�KRUL��SURSRVDPHQ�EHUULDN�
NRQWXDQ�KDUWXNR�GLWXHQ�HUHPXWLN��KDLQ�
]X]HQ��SURSRVDPHQ�KRULHN�GHVLUDN��
SOD]HUDN��DKDOGXQW]HD�HWD�DNWLELVPR�
SHUWVRQDOD�D]SLPDUUDW]HQ�GLWX]WH��
EHWLHUH��ELJDUUHQ�ERODGD�IHPLQLVWDUHQ�
SURSRVDPHQDN�HWD�DOGDUULNDSHQDN�HWD�
ERWHUHDUHQ�HJLWXUHL�HJLQGDNR�NULWLNDN�
ED]WHUWX�JDEH��3HUWVRQDONL��XVWH�GXW�
SURSRVDPHQ�HJRNLD�GHOD�NLUROD�WRNLNR�
LNXVSHJLWLN�ODQW]HNR��XQH�KRQHWDQ�
SODQWHDW]HQ�GLUHQ�HWD�HWRUNL]XQHDQ�
SODQWHDWXNR�GLUHQ�DQL]WDVXQDN��GHVEHU�
GLQWDVXQDN��GHVRUHNDN�HWD�HUURQNDN�
NRQWXDQ�KDUWX]�

8SOMOS�MOYWTIKME��+MTY^OSEOS�EHMFMHIE
*LSX]NRDNR�)RUX�$OGXQGLDN�HVNROD�
NLUROD�KDVL�]HOD����XUWH�LJDUR�GLUHOD�
RVSDW]HNR�NDOHUDWXWDNR�ODQ�EDWHQ�DUD�
EHUD��������XUWHDQ��HVNROD�NLUROD�DELDQ�
MDUUL�]HQHDQ��LNDVOHHQ������LQJXUXN�
VRLOLN�KDUW]HQ�]XHQ�SDUWH�SURJUDPD�
KRUUHWDQ��HWD�������XUWHDQ��EHUUL]��
����N�KDUW]HQ�GX�SDUWH��7[RVWHQ�
KRUUHWDQ�EHUWDQ�DGLHUD]WHQ�GD�JHQHUR�
DUUDNDOD�PXUUL]WX�HJLQ�GHOD������HDQ��
HVNROD�NLUROHDQ�SDUWH�KDUW]HQ�]XHQ���
���KRUUHWDWLN�VRLOLN������]LUHQ�QHV�
NDN��HWD�����DQ��EHUUL]�������PXWLODN�
GLUD��HWD�������QHVNDN��
7[RVWHQ�KRUUHN�NLURO�WUDGL]LRQD�
OHWDNR�SDUWH�KDUW]HDUL�EXUX]NR�GDWX�
]HKDW]DN�HPDWHQ�GL]NLJX��EHQMDPLQDN��
NLPXDN�HWD�KDXUUDN�NDWHJRULHWDQ��
$LSDW]HQ�GLUHQ�ODX�NLUROHWDQ��DUHWR�
IXWEROD��HVNXEDORLD��VDVNLEDORLD�HWD�
IXWEROD���QHVNHQ�SDUWH�KDUW]HD�W[L�
NLDJRD�GD��EDLQD�KDXUUHQ�NDWHJRULDQ�
��������HWD����XUWH��JHUWDW]HQ�GHQ�
EHKHUDNDGD�GD�GHLJDUULHQD��PXWLNRHQ�
SDUWH�KDUW]HD���������NRD�GD��HWD�
QHVNHQD��EHUUL]���������NRD��
���XUWHWLN�DXUUHUDNR�QHVNHN�NLUROD�
X]WHNR�DUUD]RLHL�GDJRNLRQH]��������
XUWHDQ�LNHUNHWD�EDW�NRRUGLQDWX�QXHQ�



)RUX�$OGXQGLDN�HVNDWXWD�����XUWHWLN�
���XUWHUD�DUWHNR�QHVNHN�NLUROD�X]WHNR�
]LWX]WHQ�DUUD]RLDN�D]WHUW]HNR��*L�
SX]NRD�PDLODQ�HJLQ�]HQ��WHNQLND�NXD�
OLWDWLERHNLQ��HWD�QHVND�JD]WHDN�QDKL]�
LNDVWHW[HDN��NLURO�WDOGHDN�HWD�JXUDVRDN�
KDUWX�]LUHQ�NRQWXDQ��
0RGX�ODEXUUHDQ��HVDQ�GH]DNHJX�DUUD�
]RLDN�EDQDNDNRDN�QDKL]�VR]LDODN�HWD�
HJLWXUD]NRDN�]LUHOD�
1HVNHN�GHQERUD�IDOWDJDWLN�X]WHQ�
]XWHQ�NLUROD�DVNRWDQ��EDLQD�GHQERUD�
IDOWD�KRUL�L]DQ�DXUUHWLN�X]WHQ�]XWHQ��
KDX�GD��'%+�KDVLHUDQ�����XUWH��HGR�
QDKLWDH]NR�HWDSD�KRUUHQ�OHKHQHQJR�
XUWHHWDQ�
*L]DUWH�LQJXUXDN��IDPLOLD��HVNROD��H]�
]LRQ�JDUUDQW]LULN�HPDWHQ�QHVNHN�NLUROD�
X]WHDUL��NLURODUL�RQD�H]�EDOGLQ�ED]HQ�
EHKLQW]DW��.LURODUL�RQD�H]�EDGD��JRJR�
RQH]�RQDUW]HQ�GXWH�QHVNDWRDN�NLUROD�
X]WHD��HWD�GHQERUD�KRUL�SUREHW[X]NR�

EHVWH�JDX]D�EDW]XN�HJLWHNR�HUDELO�
W]HNR�HVDWHQ�GLRWH��KDOD�QROD�LQJHOHVD�
LNDVWHNR�HGR�EHVWH�MDUGXHUD�EDW]XN�
HJLWHNR��EHUD]��MRNDW]HDUL�HWD�OHKLD��
W]HDUL�X]WHUD�EXOW]DW]HQ�GLWX]WH�
QHVNDN��(]�GD�KDODNRULN�JHUWDW]HQ�
PXWLNRHQ�NDVXDQ�
%HVWDOGH��GXHOD�������XUWH��NLURO�
WDOGHHWDNR�HJLWXUHN�H]�]XWHQ�DKDOPH�
QLN�QHVNHQ�NRSXUX�KDQGLD�KDUW]HNR��
EDOLDELGH�HNRQRPLNRULN�H]�]XWHODNR��
.LURO�DVNRWDQ��JDLQHUD��QHVNHN�
HUUHIHUHQW]LD�HUHGXULN�H]�]XWHOD�NRQ�
WXDQ�L]DWHD�JDUUDQW]LWVXD�]HOD�MDEHWX�
JLQHQ��KRUUH]�JDLQ��NLURO�WDOGHHWDNR��
IHGHUD]LRHWDNR�HWD�DEDUUHWDNR�HJLWXUD�
RVR�PDVNXOLQRD�]HQ��HWD�JDUUDQW]L�JX�
W[L�HPDWHQ�]LRWHQ�QHVNHQ�SDUWH�KDUW]HD�
EXOW]DW]HDUL�
2UGXWLN�JDX]D�EDW]XN�DOGDWX�GLUHOD�
XVWH�GXW��EDLQD�EHVWH�DVNR�H]��*DXU�
HJXQ��HUHGX�JHKLDJR�GDXGH��IXWER�
OHNR�HWD�HVNXEDORLNR�QHVNHQ�WDOGHDN�
HVWDWXNR�W[DSHONHWHWDQ�DULW]HQ�GLUD��HWD�
HPDLW]D�RQDN�GLWX]WH��5HDO�6RFLH�
GDG�HWD�%HUD�%HUD�WDOGHHN��DGLELGH]��
HWD�EDQDQDNR�EHVWH�NLURO�EDW]XN�HUH�
QDEDUPHQGX�GLUD��0DLDOHQ�&KRXUUDX�
WHN�XUUH]NR�GRPLQD�ORUWX�]XHQ�XU�
EL]LHWDNR�SLUDJXLVPRDQ��HWD�DPD�L]DQ�
RQGRUHQ��JDLQHUD��EHUD]��EHVWH�PLWR�
]DKDU�EDW�KDXWVL�]XHQ��
=DLODJRD�GD�MDNLWHD�HD�QHVNHQ�MRNDEL�
GHDN�QDKL]�JL]DUWH�LQJXUXHQ��IDPLOLD��
HVNRODN���QHVNDN«��MRNDELGHDN�DOGDWX�
GLUHQ��HGR�QROD�HWD�QRQ�DOGDWX�GLUHQ��
L]DQ�HUH��LNDVWHW[H�EDNRLW]D��XGDOHUUL�
EDNRLW]D�HWD�WDOGH�EDNRLW]D�HUHPX�
EHUH]LD�GD��HWD�JHQHURDUHQ�HWD�JHQHUR�
LGHRORJLDUHQ�HUUHJLPHQDN�DVNRWD�
ULNRDN�L]DQ�GDLWH]NH��$OGHUGL�KRULHN�
JX]WLDN�VDNRQW]HNR�HWD�H]DJXW]HNR�ODQ�
KDQGLD�HJLQ�EHKDUNR�OLW]DWHNH�
%HVWDOGH��D]WHUW]HQ�DUL�JDUHQ�JDL�KR�
QHWDQ��JDUUDQW]LWVXD�GD�PDKDL�JDLQHDQ�
MDUW]HD�]HU�ORUWX�QDKL�GXJXQ�´JHQHUR�
EHUGLQWDVXQDULµ�EXUX]�KLW]�HJLWHQ�
GXJXQHDQ��KDX�GD��SDUWH�KDUW]HDUHNLQ�
ORWXWDNR�HKXQHNRHWDQ�JHQHUR�DUUDNDOD�
PXUUL]WHD�QDKLNRD�GHQ��HGR�NLUROD�
RVRWDVXQHDQ�NRQWXDQ�KDUW]HQ�GHQ�
HWD�NLURODUHQ�HJLWXUD�DQGUR]HQWULNRD�
]DODQW]DQ�MDUW]HQ�GHQ��QHVNHL�]HLQ�
PXWLOHL�LUHNLWDNR�NLURO�SUDNWLND�
RVDVXQJDUUL�HWD�GLEHUWLJDUULUDQW]�DELD�
W]HNR�HWD�JL]DUWHDQ�DOGDNHWD�RURNRUUD�
EXOW]DW]HNR��
(XURSDNR�LSDUUDOGHNR�KHUULDOGHHWDQ�

HWD��EHUH]LNL��6XHGLDQ�GXHOD�JXW[L�
HJLQGDNR�D]WHUODQ�EDWHN�KRQDNR�L]HQ�
EXUX�KDX�GX��´&DQ�*HQGHU�(TXDOLW\�
EHFDPH�DQ�(QFXPEUDQFH"µ��KDX�GD��
´*HQHUR�EHUGLQWDVXQD�]DPD�EDW�L]DQ�
GDLWHNH"µ��6XHGLDQ��SDUWH�KDUW]HDUL�
EXUX]NR�HKXQHNRHN�������PDLOD�ORUWX�
GXWH��HWD�EHUGLQWDVXQD]�KLW]�HJLQ�GDLWH�
NH��EHUD]��KDOD�HUH��EDWHWLN��QHVNHN�HWD�
PXWLOHN�NLURO�MDNLQ�EDW]XN�KDXWDW]HQ�
GLWX]WH�RUDLQGLN�HUH��HWD��EHVWHWLN��
HJLOHDN�GLR�SDUWH�KDUW]HDQ�JHUWDWX�GHQ�
´EHUGLQNHWDµ�KRUUHN�H]�GXHOD�DOGDNHWD�
HNDUUL�ERWHUH�KDUUHPDQ�JHQHULNRH�
WDQ��HWD�QHVNHN�]HLQ�PXWLOHN�LQWHUHV�
GHVEHUGLQDN�GLWX]WHOD�HVDWHQ�GHOD�
RUDLQGLN�HUH��PXWLOHN�OHKLDNHWDN�HWD�
QHVNHN�JL]DUWH�KDUUHPDQDN���JDLQHUD��
D]NHQ�DOGHUGL�KRUL�H]�GD�JHQHUR�DUD]R�
JLVD�ODQGX��
(JLOHDN��EHVWH�DGLWX�EDW]XHN�EH]D�
OD[H��VH[X�NDWHJRULD�EHUD�]DODQW]DQ�
MDUW]HNR�HWD�DOGHUGL�KRUL�ODQW]HNR�
EHKDUUD�SODQWHDW]HQ�GX��KDOD��NLURO�
SUDNWLND�ELGH]NRDJR�EDWHUDQW]�DELD�
W]HNR��
*DX]D�MDNLQD�GD�JL]DUWHNR�HVWDPHQWX�
HWD�HUHPX�JX]WLHWDQ��EDLWD�NLUROHDQ�
HUH��HPDNXPHHQ�SUHVHQW]LD�L]DWHDN�H]�
GDNDUUHOD�EHWL�DOGDNHWD��HGR�H]�GLUHOD�
ERWHUH�HJLWXUDN�HWD�HPDNXPHHQ�PHQ�
GHNRWDVXQD�]DODQW]DQ�MDUW]HQ��1ROD�
EDLWHNR�´QRUPDOL]D]LRDµ�L]DQ�GDLWHNH��
HWD�RQJL�HWRUULD�L]DQ�GDGLOD��EDLQD�
SHQWVDPHQGX�IHPLQLVWD�HWD�KRUUHQ�
HUUHPLQWD�WHRULNRDN�HWD�SUDNWLNRDN�
HUHPX�DQGUR]HQWULNRHWDQ�VDUWX�EHKDU�
GLUD��KRULHN�DOGDWX�QDKL�EDGLWXJX�
*XUH�WHVWXLQJXUXDQ��OHKLDNHWD]NR�NL�
URODN��IXWERODN�EDWH]�HUH��EDL�HWD�EHVWH�
NLURO�DXWRNWRQRDJR�EDW]XHN�HUH��SLOR�
WD��DUUDXQNHWD��HWDE���WRNL�JDUUDQW]LWVXD�
KDUW]HQ�GX�NRPXQLNDELGHHWDQ��XWRSLD�
GLUXGL�KRUL�DOGDWX�DKDO�L]DQJR�GXJXOD�
SHQWVDW]HD��EDLQD�NLURO�SUDNWLNDUHQ�
EDOLR�SRVLWLERDN�VXVWDWX�EHKDU�GLWXJX�
JXUH�LQJXUX�KXUELOHQHDQ��+RUUHWDUDNR��
JL]DUWHDQ�RVR�HUURWXWD�GDXGHQ�KDLQEDW�
DOGHUGL�]DODQW]DQ�MDUUL�EHKDUNR�GLUD�
�VH[X�GHVEHUGLQWDVXQD�HGR�;,;��
PHQGHDQ�VRUWXWDNR�NLURO�HJLWXUD�EHUD��
PDLOD�JX]WLHWDQ�LQGDUUHDQ�MDUUDLW]HQ�
GXHQD��JXUH�KDXUUDN�NLUROD�HJLWHQ�KDV�
WHDUL�GDJRNLRQ�LNXVSHJLD�HUH�EDL��
$VNDWDVXQD�DOGDUULNDW]HD�OLW]DWHNH�
KDXUUDN�JDUHQHWLN�DJLQGX�NXOWXUDO�
VH[LVWHWDWLN�HWD�JHQHURDUHQ�GLNWDGXUD�
WLN�DVNH�EL]LW]HNR�PRGX�EDW�

+%0()-(%>9��/-630%�)8%�+)2)63�&)6(-28%792%

+YVI�XIWXYMRKYVYER��
PILMEOIXE^OS�OMVSPEO��JYXFSPEO�
FEXI^�IVI��FEM�IXE�FIWXI�OMVSP�
EYXSOXSRSEKS�FEX^YIO�IVI��
TMPSXE��EVVEYROIXE��IXEF�
�XSOM�
KEVVERX^MXWYE�LEVX^IR�HY�
OSQYRMOEFMHIIXER��YXSTME�
HMVYHM�LSVM�EPHEXY�ELEP�M^ERKS�
HYKYPE�TIRXWEX^IE��FEMRE�OMVSP�
TVEOXMOEVIR�FEPMS�TSWMXMFSEO�
WYWXEXY�FILEV�HMXYKY�
KYVI�MRKYVY�LYVFMPIRIER��
,SVVIXEVEOS��KM^EVXIER�
SWS�IVVSXYXE�HEYHIR�
LEMRFEX�EPHIVHM�^EPERX^ER�
NEVVM�FILEVOS�HMVE��WI\Y�
HIWFIVHMRXEWYRE�IHS�<-<��
QIRHIER�WSVXYXEOS�OMVSP�
IKMXYVE�FIVE��QEMPE�KY^XMIXER�
MRHEVVIER�NEVVEMX^IR�HYIRE��
KYVI�LEYVVEO�OMVSPE�IKMXIR�
LEWXIEVM�HEKSOMSR�MOYWTIKME�
IVI�FEM
�
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192(9/3�>34%6-/�32)2%
7YWERRE�-WIVR���1EV�*IVVIVS

8<%0%4%68%
%DVR�H]NXWX�EDWHDQ��DUJLD�SL]WXWD�
]HXNDQ�HW[ROD�W[LNL�EDWHN��.HD�DWHUD�
W]HQ�]HQ�W[LPLQLDWLN��RWRUGXD�SUHVWDW]HQ�
DUL�]HQ�GRUWRND��%DW�EDWHDQ��HOXU�HNDLW]�
EDWHN�XVWHNDEHDQ�KDUUDSDWX�]LWXHQ�
KDLQEDW�DQLPDOLD�HWD�GRUWRNDUHQ�HW[ROD�
UD�MRDQ�]LUHQ��(WRUUL�EHUULHN�KDLQEDW�MDNL�
HUDPDQ�]LWX]WHQ�]RSDUL�ERWDW]HNR�HWD�
PXQGXNR�]RSDULN�RQHQD�HJLWHNR�

&%8�4%8��&-/-2+3�-4968)66)%
6SFIVXS�4EZERIPPS

1)>90%6-
6LOYHU�IDPLOLDN�RSRUUDOGL�KRW]�KRW]D�
HJLWHD�HUDEDNL�GX�5XQDYLN�L]HQHNR�
KHUULDQ��)DURH�XKDUWHHWDQ��+DQ�EL]L�L]DQ�
]HQ�JDUDL�JX]WLHWDNR�ELNLQJRULN�JDL]�
WRHQD��+DUDOG�.LUDVWXQD��+DUHQ�PDPXD�
PDL]�DJHUW]HQ�RPHQ�GD�LQJXUX�KDLHWDQ��
HWD�RVR�XPRUH�W[DUUD�GX��%DW�3DW�ELOGX�
PDNR���D�GD�OLEXUX�KDX��%HUH]LD�GD��D]DO�
JRJRUUD�HWD�RUUL�NRSXUX�ELNRLW]D�GLWX�

4-2883�)8%�63'/%
1EKEPM�0I�,YGLI

88%688%03
3LQWWR�URFN]DOH�DPRUUDWXD�GD��HWD��
JLWDUUD�KDUWXWD��/RQGUHVHUD�MRDQ�GD��
URFNDUHQ�KLULEXUXUD��%HUH�DPHWVD�EHWH�
QDKL�GX��GLVNR�EDW�JUDEDWX�QDKL�GX��
%HUDN�EDNDUULN�JUDEDWXNR�RWH�GX"�(GR�
ODJXQW]DUHNLQ"�,UDNXUW]HNR�LVWRULR�EDW�
GD��EDLQD�EDLWD�HQW]XWHNRD�HUH��KDPD�
VHL�GRLQX�HQW]XQ�EDLWDLWH]NH�OLEXUXNR�
LNRQRHQ�JDLQHDQ�VDNDWXWD�

%28>-2%/3�>9,%-8>%
4MVVMX\��4SVVSX\�IXE�1EVMQSXSXW

/%8<-4366)8%
3LUULW[��3RUURW[�HWD�0DULPRWRWV�SDLOD�
]RHN�$QW]LQDNR�]XKDLW]D�GLVNR�OLEXUXD�
SOD]DUDWX�GXWH��-RDQ�0DUL�,ULJRLHQ�
LGD]OHD�RPHQW]HNR��+DUHQ�0HWDN�HWD�
NRPHWDN�OLEXUXNR�WHVWXDN�KDUWX�GLWX]WH�
DEHVWLDN�HJLWHNR�JDUDLDQ��HWD�;DELHU�
=DEDOD�DUGXUDWX�GD�GRLQXH]��EHVWH�
DVNRWDQ�EH]DOD��;DELHU�$PXUL]DN�HJLQ�
GLWX�WHVWXHQ�HUUH]LWDODN��HWD�-RVH�/XLV�
=XPHWDN�HJLQ�GLWX�LOXVWUD]LRDN�

3-03�8<-/-%
2YVME�*MKYIVEW�M�%HIPP���8IVIWE�1EVXM

-&%->%&%0
%D]HQ�EHKLQ�RLOR�W[LNL�EDW��+DLQ�]HQ�
W[LNLD��H]�EDLW]XHQ�DUUDXW]DULN�HUUX�
WHD�HUH�ORUW]HQ��2LODWHJLNR�JDLQHUDNR�
RLORHN�EDUUH�HJLWHQ�]LRWHQ�KRUUHJDWLN��
(JXQ�EDWHDQ��DUUDXW]D�W[LNL�PDUURL�EDW�
HUUXWHD�ORUWX�]XHQ��%HVWH�DUUDXW]DN�H]�
EH]DOD��W[RNRODWH]NRD�]HQ�KDUHQD��HWD�
DVNR�JXVWDWX�]LW]DLRQ�0DUWLQL��+XUUHQJR�
HJXQHWDQ�DUUDXW]DN�HUUXWHQ�MDUUDLWX�]XHQ��
JHUR]�HWD�KDQGLDJRDN�HWD�JR[RDJRDN�

&)+-6%(%
.IER�4EYP�7EVXVI���.YERQEVM�%KMVVIYVVIXE

.%/-2�
;;��PHQGHNR�SHQWVDODUL�JDUUDQW]LWVXH�
QHWDNR�EDW�GD�6DUWUH��)LORVRÀDUHQ�DOR�
UUHDQ�HJLQGDNR�HNDUSHQHQJDWLN�H]�H]LN��
LQWHOHNWXDO�NRQSURPHWLWXD�L]DWHDJDWLN�
HUH�H]DJXQD�GD��)LORVRÀDQ��IHQRPHQR�
ORJLDWLN�H[LVWHQW]LDOLVPRUDNR�XUUDWVD�
HJLQ�]XHQ�/�ÈWUH�HW�OH�1pDQW�EHUH�REUD�
NODVLNRDQ��(WD��KDLQ�]X]HQ��OLEXUX�KR�
UUHQ�NDSLWXOX�EDW��´%HJLUDGDµ�L]HQHNRD�
LUDNXU�GDLWHNH�RUDLQ�HXVNDUD]��



463437%1)2%
-274-6%�TVSMIOXYE

2IWOIR�EVXIER�FSOE^MS�XIORSPSKMOSE�
WYWXEXY�RELMER

2IWOIR�EVXIER�
WIRXWMFMPM^E^MSOS�IXE�
SVMIRXE^MSOS�IOMRX^EO�
FEPMEX^IR�FSOE^MS�^MIRXMƙOS�
XIORSPSKMOSE�WYWXEX^IOS��
-274-6%�TVSMIOXYE�NEVVM�
HYXI�EFMER�(IYWXYOS�
9RMFIVXWMXEXIEO�IXE�)PLY]EV�
*YRHE^MSEO��-RRSFEWUYIVIR�
PEROMHIX^EVIOMR�IXE�()'=8IR�
PEKYRX^EVIOMR��)OMQIRE�
EMX^MRHEVME�HE��MOIVOIXEVIR��
^MIRX^MEVIR�IXE�XIORSPSKMEVIR�
QYRHYOS�IQEOYQI�
TVSJIWMSREPIO�LEVX^IR�HYXIPEOS�
TEVXI�TVSMIOXYER��IXE�^Y^IRIER�
MOEWPIIOMR�IPOEVX^IR�HMVIPEOS��
-^ER�IVI��XEPHIOS�QIRXSVMRK�
XIORMOE�IVEFMPMOS�HE�PILIR�
EPHM^�0ILIR�,I^OYRX^EOS�
RIWOIR�EVXIER��78)%1�
WMKPEVIR�E^TMER�FMPX^IR�HMVIR�
EVPSEO�WYWXEX^IOS��>MIRX^ME��
8IORSPSKME��-RKIRMEVMX^E��%VXIEO�
IXE�1EXIQEXMOE
�

>
LHQW]LDUHQ�HWD�WHNQRORJLDUHQ�
DUORHWDNR�SUHVWDNXQW]D�DXNH�
UDW]HQ�GXWHQ�LNDVOHHQ�NRSXUXD�
EHKHUDQW]�GRD��XUWHWLN�XUWHUD��

1HVNHL�GDJRNLHQH]��DUH�ODUULDJRDN�
GLUD�GDWXDN��/HKHQ�+H]NXQW]DWLN�
%LJDUUHQ�+H]NXQW]DUD�KDVWHQ�GD�
QDEDULW]HQ�DUOR�]LHQWLÀNR�HWD�WHNQR�
ORJLHWDNR�]DOHWDVXQD�JXW[LWX]�GRDOD�
LNDVOHHQ�DUWHDQ��HWD��EHUH]LNL��HPDNX�
PH]NRHQ�DUWHDQ��1RVNL��MRHUD�KRUUHN�
HUDJLQD�GX�LNDVOHHN�%DW[LOHUJRDQ�
HGRWD�XQLEHUWVLWDWHNR�LNDVNHWHWDQ�
HJLWHQ�GLWX]WHQ�DXNHUHWDQ��$GLELGH]��
XQLEHUWVLWDWH�VLVWHPDNR�LNDVOH�JX]WLHQ�
�������HPDNXPHDN�L]DQ�DUUHQ��WLWX�
OD]LR�WHNQLNRHWDQ��,QJHQLDULW]DQ�HWD�
$UNLWHNWXUDQ��HVDWH�EDWHUDNR���������

EHVWHULN�H]�GLUD�
(JRHUD�KRUUL�EXHOWD�HPDQ�QDKLDQ�
VRUWX�GXWH�,163,5$��'HXVWXNR�8QL�
EHUWVLWDWHDN�JLGDWXWD��QHVNHQ�DUWHDQ�
ERND]LR�]LHQWLÀNR�WHNQRORJLNRD�
VXVWDW]HNR�[HGH]��3URLHNWXDUHQ�NRRU�
GLQDW]DLOH�0DUL�/X]�*XHQDJDN�D]DOGX�
GXHQH]��OHKHQLN�HWD�EHKLQ��]LHQW]LDUHQ�
HWD�WHNQRORJLDUHQ�DUORHWDNR�MDUGXHUDN�
H]DJXWDUD]WHD�GD�KHOEXUXD��´=LHQ�
W]LDUHQ�HWD�WHNQRORJLDUHQ�HUHPXHWDNR�
ODQSRVWX�DVNRUHQ�LQJXUXDQ��RVR�LNXV�
SHJL�PXUULW]D�GDXNDJX��(]�GDNLJX��
]HKD]NL��]HU�HJLWHQ�GXHQ�PDWHPDWLND�
UL�EDWHN�HGRWD�LQIRUPDWLNDUL�EDWHN��
%HUD]��ODQELGH�KRULHN�OHKHQ�HVNXWLN�
H]DJXWDUD]L�QDKL�GLWXJX�KDVWHNR��
,]DQ�GH]DWHOD�LNDVOHHN�ÀVLNDUHQ��



-274-6%�TVSMIOXYE

>IV�HE#�
)OMQIR�FEX�HE��RIWOIR�EVXIER�FSOE^MS�
^MIRXMƙOS�XIORSPSKMOSE�WYWXEX^IOS�

2SVM�^Y^IRX^IR�^EMI#
)HS^IMR�MOEWXIX\IXEOS�0,OS����IXE����
QEMPIXEOS�RIWOIM�

2SPE�PER�IKMXIR�HE#�
1IRXSVIX^EVIR�FMHI^��MOEWPIEO�^Y^I�
RIER�IQEOYQI^OS�^MIRX^MEPEVM�IXE�
XIORSPSKSIOMR�IPOEVX^IR�HMVE��LEMIR�
NEVHYR�TVSJIWMSREPE�I^EKYX^IOS�

2SPE�IWOYVE�HEMXIOI�MRJSVQE^MS�
KILMEKS#�
[[[�MRWTMVEWXIEQ�RIX�[IFKYRIEVIR�
FMHI^�

LMO�LEWM���-��������^IRFEOME������OS�E^EVSE���-�����

MLQJHQLDULW]DUHQ��DUNLWHNWXUDUHQ�HGRWD�
PDWHPDWLNDUHQ�JDLQHNR�LQIRUPD]LRD��
*HUR��DUOR�KRULHN�KDXWDWX�DKDO�L]DQJR�
GLWX]WH��HGR�H]��EDLQD�H]�GLH]DLRWHOD��
EHKLQW]DW��]LHQW]LDUL�HWD�WHNQRORJLDUL�
DWHULN�LW[L��DXUUH]�H]DUULWD�GLWX]WHQ�HV�
WHUHRWLSR�EDW]XHQ�HUDJLQH]µ��=HKD]NL��
,163,5$�SURLHNWXDN��67($0�DUORHL�
EXUX]NR�LQIRUPD]LRD�HPDWHD]�JDLQ��
JRJRHWD�HJLQDUD]L�QDKL�GLH�LNDVOHHL�
]LHQW]LDUHQ�HWD�WHNQRORJLDUHQ�LQJX�
UXDQ�HUDLNLWDNR�HVWHUHRWLSRH]��HWD�KLV�
WRULDQ�QDKL]�JDXU�HJXQ�H]NXWXDQ�HWD�
LVLOSHDQ�JHUDWX�GLUHQ�HPDNXPH]NR�
]LHQW]LDODULDN�H]DJXWDUD]L�QDKL�GL]NLH�
$]NHQ�EDWHDQ��VHL�JDNR�QDJXVLUHQ�
LQJXUXDQ�HJLWXUDWX�GXWH�SURLHNWXD�
�� +XUELOHNR�HPDNXPH�]LHQW]LD�

ODUL�HWD�WHNQRORJRHQ�HUUHIHUHQWH�
EHUULDN�HVNDLQW]HD�

�� 1HVND�PXWLOHN�67($0�ODQEL�
GHDN��]LHQW]LD��WHNQRORJLD��
LQJHQLDULW]D��DUWH�HWD�PDWHPD�
WLNDNRDN��H]DJXW]HD�

�� +HUULDOGH�EDWHQ�JDUDSHQHDQ�
JL]RQHN�HWD�HPDNXPHHN�SDUWH�
KDUWX�EHKDUUD]�MDEHW]HD�

�� 7HNQRORJLDNR�XQLEHUWVLWDWH�
LNDVNHWHQ�LQJXUXNR�VHQWVLELOL]D�
]LRD�HWD�RULHQWD]LRD�HVNDLQW]HD�

�� (PDNXPH�]LHQW]LDODUL�HWD�
WHNQRORJRDN�H]DJXWDUD]WHD��HWD�
KDLHQ�JDUUDQW]LD]�MDEHW]HD�

�� 'DXGHQ�HVWHUHRWLSRDN�H]DJX�
WDUD]WHD��LNDVNHWHQ�DXNHUDNHWD�
EDOGLQW]DWX�H]�GH]DWHQ�

1IRXSVMRKE�MOEWPIIRKERE�
KIVXYVEX^IOS

+H]NXQW]DQ��HQSUHVDQ��LNHUNHWDQ��
NXGHDNHWDQ«�ODQHDQ�GLKDUGXWHQ�
]LHQW]LDODULDN�HWD�WHNQRORJRDN�]X]H�
QHDQ�HONDUW]HQ�GLUD�LNDVOH�QHVNHNLQ��
HXUHQ�MDUGXQDUHQ�EHUUL�HPDWHNR��
JX]WLDN�HUH�HXUHQ�ERURQGDWH]�HWD�
DKRONXODUL�JLVD�ODQ�HJLQH]��$XUUHNR�
LNDVWXUWHDQ�MDUUL�]HQ�DELDQ�HNLPHQD��
SURLHNWX�SLORWX�JLVD��HWD��OHKHQHQJR�
HGL]LR�KDUWDQ��/+NR����HWD����PDL�
OHWDNR�����QHVND�EDLQR�JHKLDJRUHQ�
PHQWRUH�L]DQ�]LUHQ����HPDNXPH�����
LNDVWHW[HWDQ��$XUWHQJR�HGL]LRUDNR��
$UDEDNR��%L]NDLNR�HWD�*LSX]NRDNR�
����PHQWRUH�����LNDVWHW[H�HWD�������
LNDVOH�HONDUWX�GLUD��
0HQWRUHDN�QHVNHNLQ�ELOW]HQ�GLUD�
]X]HQHDQ�LNDVWXUWH�RVRDQ�VHL�RUGX]��
(VNROD�RUGXDN�HUDELOW]HQ�GLWX]�
WH�KRUUHWDUDNR��,D]��HVNRODN�EHUDN�
HUDEDNLW]HQ�]XHQ�PXWLOHNLQ�]HU�HJLQ��
QHVNDN�JHODWLN�LUWHWHQ�]LUHQHDQ��$XU�
WHQJR�HGL]LRUDNR��EHUUL]��PXWLOHNLQ�
HUH�JDL�KRUL[H�EHUD�ODQW]HD�HUDEDNL�
GXWH��´$XUUHNR�LNDVWXUWH�DPDLHUDNR�
EDORUD]LRDQ��LNXVL�JHQXHQ�LQWHUHV�
JDUULD�L]DQ�]LWHNHHOD�JL]RQH]NRHNLQ�
HUH�JDL�EHUD�ODQW]HD��%DLQD��ODQNHWD�
EHVWH�LNXVSHJL�EDWHWLN�HJLQJR�GHQH]��
HPDNXPH]NRHN�HWD�JL]RQH]NRHN�
EHUHL]�MDUGXWHD�LUXGLWX�]DLJX�HJRNLH�
QD��JDLD�VRLOLN�QHVNHNLQ�ODQGX�EHKDUUD�
GDJRHOD�LNXVL�EDLWXJXµ�



,LN�+DVL�WLN�GHLWX�QLQGXWH�
QHDQ�EHUDLHQHDQ�´$W]HNR�
$WHWLNµ�VDUW]HNR���]XWDEH�
KRQHQ�L]HQ�LUDGRNLW]DLOHD���

ODQ�]XUUXQELOR�EDWHDQ�KDUUDSDWX�
QLQGXWHQ�HWD�EHUDLHQ�SURSRVDPHQD�
UL�´EDLµ�D]NDU�HWD�SHQWVDWX�JDEHNR�
EDWHNLQ�HUDQW]XQ�QLRQ�HWD«ODQHDQ�
VHJLWX�QXHQ��]XUUXQELORDQ�JXVWXUD�
(JXQ�KDUWDWLN�HVDQHQ�QXNH�EL�KLODEHWH�
HGR�SDVD�L]DQ�GLUHOD�KRQH]�JHUR�HWD��
RUDLQ��EDL��D]NHQHNR�PRPHQWXDQ��
EH]SHUDQ��EL�HJXQ�GDUDPDW]DW�]XWDEH�
KRQHWDQ�]HU�NRQWD�QH]DNHHQ�SHQWVDW]HQ�
+H]NXQW]D]�DULW]HNR�]XWDEH�EDW�
]HOD�HVDQ�]LGDWHQ�HWD�QLUH�RURLW]DSH�
QDN�NRQWD�QLW]DNHHOD�
(]�QXHQ�QLUH�EL]LSHQHQ�]XWDEH�EDW�
L]DWHD�QDKL��RUGHD��+RUL�QRUL�LQWH�
UHVDW]HQ�DKDO�]DLR"�%DLQD�]HUWD]�
DULWX�RUGXDQ"�+H]NXQW]D�VLVWHPDUHQ�
D]NHQ����XUWHRWDNR�JDUDSHQ�HGR�
JDUDSHQ�H]D]"�%HUH]NR�KH]NXQW]D�
VLVWHPD�EDWHQ�EHKDUUD]"�(VSDLQLDU�
HVWDWXNRDUHQDUHQ�JDEH]LH]�HGRWD�
XUUXWLNR�LQW[DXUUHQ�HGRQRUHQ�LQELGLD�
RPHQ�GHQ�)LQODQGLDNRDUHQ�ELNDLQ�
WDVXQD]"�*ROGHQ��D]�HGR�D]NHQ�
3,6$�]�LJXDO��2VR�JDL�LQWHUHVJDUULDN�
GHQDN�EDLQD�EDWHUH�LQVSLUDW]HQ�H]�
QDXWHQDN�]XWDEH�EDW�LGD]WHNR��=HUWD]�
LGDW]L�RUGXDQ"
%DGD�KRUUHWDQ�QHQELOHOD��]HU�GH�
PRQLR�NRQWD�QH]DNHHQ�SHQWVDW]HQ��
RKDUWX�QDL]�]XWDEH�KRQHW[HN�PXJLD�

UD]L�GL]NLGDOD�VHNXOD�VDQWDQ�MRDQ�H]�
GLUHQ�RURLW]DSHQDN��(WD�SHQWVDW]HQ�
MDUULWD«H]�GXW�LNDVNHWHQ�RURLW]D�
SHQLN��-RODVHQD�EDNDUULN��(]�GDNLW�
RQD�HGR�W[DUUD�GHQ�KRUL�EDLQD�KDOD�
GD��0HPRULD�VHOHNWLERDUHQ�NRQWXD�
L]DQHQ�GD��QRVNL�
%HWL�MRVWHWDQ��KRUUHOD�JRJRUDW]HQ�
GLWXW�LNDVWRODNR�XUWHDN�
7[LQJRDQ��NDQLNHWDQ��%DUULOHWHDQ��
UDNHWDQ��VRND�VDOWRDQ��$�SLOODU�HGR�
$OWXULWDV�HQ��RUDLQJR�7KH�ÁRRU�LV�
/DYD�Q��+RULHW[HN�GLWXW�JRJRDQ��
NLWR��%HVWHULN�H]��
*HODQ�VDJDUUD�VRNDWLN�]LQW]LOLN�MDUUL�
HWD�HVNXDN�DW]HDQ�JHQLWXHOD��KR]ND�
W[LNL�EDW�QRUN�RVWHQ�]LRQ�LELOW]HQ�
JLQHQ��-RODV�KRUUHNLQ��HWD�RUDLQJR�
KH]NXQW]DQ�HUDELOL�RKL�GLUHQ�NRQ�
W]HSWXDN�HUDELOWD��SVLNRPRWUL]LWDWHD��
NROHNWLERD�HWD«�SD]LHQW]LD�ODQGXNR�
JHQLWXHQ��H]�EDLWXW�XVWH�VDJDUUDUL�
D]DOD�HUH�DOW[DW]HUD�DLOHJDWX�QLQW]H�
QLN�VHNXODQ�
%HVWHOD��LNDVWROD�RQGRDQ�]HQ�,WXUUL�
=DKDUUHD�UD�MRDWHQ�JLQHQ��6HNUH�
WXDN�NRQSDUWLW]HUD��EL]LW]D]�DULW]HUD�
HWD�EDWH]�HUH«]DSRDN�DNDEDW]HUD��
+DUULND�JDLQHUD��ELROHQW]LD]��+RU�ELR�
ORJLD�LNDVLNR�JHQXHQ��+HULRW]D�EHUD�
ODQW]HNR�PRGX�EDW�RWH�]HQ"�(GR«�
]HUJDWLN�GHPRQLR�KLOW]HQ�JHQLWXHQ�
]DSR�JDL[RDN��
*DLQHUDNRDQ�NDQLNDN�]HXGHQ��2K��
NDQLNDN��2UDLQGLN�HUH�EDW�HVNXDQ�

KDUW]HNR�DXNHUD�L]DQ�GXGDQHDQ��
OLOXUDWXWD�X]WHQ�QDXWHQ�NULVWDOH]NR�
KDUULELW[LDN��.DQLNHWDQ�VHJXUXHQLN�
HUH�EHVWH�]HUEDLW�LNDVLNR�JHQXHQ��
=HU�H]�JDOGHWX��H]�GDNLW�HWD��+L]NXQ�
W]D�JXW[LWXDN�EHKDU�EDGD��.DQLNHQ�
+L]NXQW]D�*XW[LWXD��´7[LED�W[LELND��
EXHQSLH��WXWH�PDWXWH�UHWXWH�EXHQWUHV�
SLHV��*XD�HWD�H�OL�PL�QDXµ��
-RNR�KRULHN�HWD�EHVWH�KDPDLND�GLUD�
EDGD��LNDVWRODNR�QLUH�RURLW]DSHQDN��
/HLW]DNR�0LNHO�'HXQD�LNDVWROD�
GHVDJHUWXDQ�HJLQGDNRDN��DWDULDQ�EL�
SDOPRQGR�KDQGL�]LWXHQ�LQGLDQR�HW[H�
HOHJDQWHDQ�SDVDWDNRDN��,NDVWRODUD�
EHWL�PDUPLWDUHNLQ�MRDWHQ�QLQW]HQH�
NR�JRJRUDSHQDN��+XWVLN�HUDPDQ�HWD�
HW[HUD�EXHOWDNRDQ�DPRQDUHQ�HW[HDQ�
JHOGLWX�HWD�PDUUXND�DUL�]LUHQ�XNXL�
OXNR�EHKLHQ�HVQH]�EHWHWD�EXHOWDW]HQ�
QLQW]HQHNRDN��SR]LN��MRVWHWDQ�QDKLNRD�
LELOL�HWD�JHUR�
$W]R�JXUH�PXWLNRDUHQ�LNDVWRODNR�EL�
OHUDUD�MRDQ�QLQW]HQ��+DXU�+H]NXQW]DQ�
GDELO�HWD��QLUH�JR]DPHQHUDNR��DQGHUH�
xRHN�MRODVWX]�HUDNXVWHQ�GLHWHOD�RKDUWX�
QLQW]HQ��ÀW[DN�DOGH�EDWHUD�XW]LWD�
�ELGHQDEDUUHDQ�HVDQ�QDKLNR�QXNH��
QLUH�KDUULGXUDUDNR�RUDLQ�GHOD�PHQGH�
HUGLNR�ÀW[D�EHUEHUDN�GLUHOD��8UW[LQ�
W[DNRDN���+RUL�SR]D����XUWH�JHRUDJR�
MRVWHWDQ�HUDNXVWHD]�DUL�]LUHOD�DGLW]HD��
=RULRQDN�,EDL�,NDVWROD��KRUUHJDWLN�HWD�
DXUWHQ����XUWH�EHWHW]HQ�GLWX]XODNR��
-RODV�XUWH�DVNR]�
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