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L]DWHDUHQ�VHQWLPHQGXDUHQ�PXLQD�OHKHQ�XUWHH�
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0XQGXUD�VRUW]HQ�GHQ�XQHWLN�JDLWDVXQGXQ�GDWRU�
XPHD��VHQGR��DXWRQRPLDUDNR�JULQD]«�EDLQD�
DOGL�EHUHDQ�EDLWD�HUDEDW�KDXVNRU�HUH��+RUUHJDWLN�
EHKDU�GX�DOERDQ�VRVWHQJXD�HPDQJR�GLRQ�KHOGXD��
EDEHVD�HVNDLQLNR�GLRQD��ODJXQ�HJLQJR�GLRQD��
JR[RWDVXQD�HWD�DIHNWXD�DGLHUD]LNR�GL]NLRQD��VH�
JXUWDVXQ�¿VLNRD�QDKL]�HPR]LRQDOD�HPDQJR�GLR�
QD��+DLQ�]X]HQ�HUH��KHOGX�KRUUHQ�SUHVHQW]LDUHQ�
HWD�EHJLUDGDUHQ�EDLWDQ�JDUDWXNR�GHODNR�KDXUUD��
+H]LW]DLOH�JLVD��EDLQD��QROD�LNXVWHQ�GXJX�
KDXUUD"�=HLQ�EHWDXUUHNRUHNLQ�EHJLUDW]HQ�GLRJX"�
,W]LDU�$UUHJL�HWD�(LGHU�6DOHJL�0RQGUDJRQ�
8QLEHUWVLWDWHNR�+D]LWHJL�LNHU�WDOGHNR�NLGHHQ�
HVDQHWDQ��KDXUUDUHNLNR�EHJLUDGD�KRUUHQ�JDLQHDQ�
KDXVQDUWX�EHKDU�GXJX��H]LQEHVWHDQ��(]LQ�GXJX�
ODNR�DKD]WX�KH]LW]DLOHRN�L]XJDUUL]NR�LQSDNWXD�
HUDJLWHQ�GXJXOD�KDXUUDUHQJDQ��%HUD]��VHJXQ�HWD�
QROD�EHJLUDW]HQ�GXJXQ�KDXU�KRUL��EHJLUDGD�KR�
UUHQ�DUDEHUDNRD�L]DQJR�GD�JXUH�HVNX�KDUW]HD��HWD�
KHPHQ�HWD�RUDLQ�HJLWHQ�GXJXQDN��DOHJLD��KHOGXRQ�
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KDLHQ�EL]NDUUHDQ�ERWDW]HQ"�(]�DO�GLWXJX�KHOGXWD�
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HWD�NRQSOLNDWXDJRD�L]DQJR�GD��]LXU�DVNR��³(WD�
GXLQWDVXQ�SL[ND�EDWHNLQ�DXUUHUD�HJLQJR�EDGXJX��
HWD�SURWDJRQLVWD�L]DQJR�EDJDUD��EHKDUUH]NR�L]DQ�
JR�GXJX�PXQGXD�LQWHUSUHWDW]HNR�EHKDU�EHVWHNR�
NXOWXUD�PDLOD´��*L]DUWH�EDWHDQ�EDOLR�KXPDQL]D�
W]DLOHDN�QROD�PDPLW]HQ�GLUHQ�D]WHUW]HD]�PLQW]R�
GD��EHUUL]��-RQ�6DUDVXD�SHQWVDODULD�DUWLNXOX�
EHUHDQ��(WD�KDXUUDN�KD]WHD��KH]WHD��KHOW]HD��
LNDVWHD��JDUDW]HD«�KXPDQL]D]LR�SUR]HVX�EDW�
GD��0XQGXD�KREHW]HNR�JLOW]DUULHWDNR�EDW��(WD��
HJLWHNR�KRUL�XPHD�JXUH�DUWHUD�VRUW]HQ�GHQ�XQHWLN�
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UL�EHJLUDW]HNR�PRGXD�HUH�EDGHODNR�
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PIWI^��/SRXWIMPYEO�FIKM�SRI^�MOYWM�HY�LSVM�HSOYQIRXYER�^ILE^XY�IXE�NEWS�M^ERE��
3VEMR��LSVM�PSVX^IOS�FMXEVXIOSEO�NEVX^IE�JEPXE�HIPE�E^TMQEVVEXY�HY��IXE�LSVMI\IO�
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TYFPMOSXEWYRE�IXE�XMXYPEVMXEXI�IVIHYEO��LIVVMEVIR�IXE�OSQYRMXEXIEVIR�TEVXI�LEVś
X^IE��IFEPYE^MSE�IXE�EFEV��(IRE�HEKS�I^XEFEMHEKEM�
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QEXVMOYPEX^IOS�TEYWSE�IQER�HYXIR�
KYVEWSIM�IWOIVVEO�IQEXIOS�IOMXEPHM�
FEX�IKMRKS�HY�)VVMFIVVMR�ETMVMPEVIR�
��IER��
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&E\SER�IXE�PM^ISER�IKMR�EWQS�HMXYIR�EPHEOIXIR�FIVVM�IQER�^YIR�SXWEMPEVIR�
��ER�*VERX^MEOS�,I^OYRX^E�QMRMWXVS�.IER�1MGLIP�&ERUYIVVIO������ER�WSVXY�^IR�
FE\SE�E^XIVOIXE�IXE�IKYRKS�QMRMWXVSEO�4MIVVI�1EXLMSX�YRMFIVXWMXEXIOS�MVEOEWPIEVM�
IWOEXYE�^MSR�LEVM�FYVY^OS�X\SWXIR�FEX��.EVVEMER�WMRHMOEXYIOMR�LMVY�EWXI^�FMPHYXE�
IKSR�SRHSVIR�IXSVVM�HE�IVEFEOME��%PHEOIXE�REKYWME�TVSFE�OSTYVYER�IXSVVMOS�HE��
LEQEV�E^XIVOIXEXMO�KSVE�HMXY�IKYR�IXE�PEYVE�QYVVM^XYOS�HMXY�IVVIJSVQEO��MHEX^M^OS�
LMVY�IXE�ELS^OS�ŠLERHMš�FEX��-HEX^M^OS�FM�4E^OS�EWXIOS�STSVVIXEXMO�PERHE�MKEVSOS�
HMVE�IXE�FIWXI�MHEX^M^OSE��*MPSWSƙEOSE�M^ERKS�HIRE��IXE�ELS^OSE�IOEMRIER��%^OIR�
LSRIXER�LEQEV�QMRYXY^�TVSMIOXY�FEX�EYVOI^XY�FILEVOS�HYXI��IXE�KIVS��LMVY�
TIVXWSRE^�SWEXYXEOS�ITEMQELEMEVIR�KEPHIVIM�IVERX^YR�FILEVOS�HMIXI�FIWXI�LEQEV�
QMRYXY^��+EYV�IKYR�PM^ISOS�PILIR�QEMPER��������YVXIVIOMR
�EYVOI^XIR�HYXIR�0ER�
4IVXWSREP�.EVVEMXYEVIR�ƙPSWSƙE�FIVE�M^ERKS�HY�ELS^OS�TVSFE�LSRIO�
&E\SEVIR�QSPHEOIXEO�FIVIOMR�HEOEV��RELMXEI^��PM^ISOS�EHEVVEO�HIWEKIVX^IE��+EYV�

IKYR�LMVY�EHEV�HEYHI��EHEV�PMXIVEVMSE��IOSRSQMOS�WS^MEPE�IXE�^MIRXMƙOSE��)VVIJSV�
QEVIR�EVEFIVE��LMVY�WEMP�LSVMIO�HIWEKIVXY�IXE����MOEWKEM�IWTI^MEPM^EXY�NEVVMOS�HMVE�
EYOIVER�
(IRE�HIPE��,I^OYRX^E�QMRMWXVSEO�I^�HMXY�IVVIJSVQEVIR�^ILE^XEWYR�KY^XMEO�

IQER��7MRHMOEXYEO�HEKSIRIOS�OEPIVE�EXIVE�HMVE�EYVOEOSXEWYRE�EHMIVE^XIVE��(EXS�
^IR�EWXI�IXE�LMPEFIXIIXER�TVSXIWXEO�MRHEVXY�HEMXI^OI��IXE�MOYWXIOI�HEKS�IVVIJSVQE�
EYVVIVE�EXIVEOS�HIR�IHS�I^��-^ER�IVI������ER������ER������IER�IXE�����ER�IVI�
IKMR�^MXY^XIR�WEMEOIVEO�KSFIVRY�HIWFIVHMRIO�IXE�I^�^MVIR�EYVVIVE�EXIVE�
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.SPEW�IXE�)OMR�IXE�&SPYRXE�IPOEVXIIO�
ERXSPEXYXE��.SPEWE�KM^EVXI�IVEPHEOIXE�
VEOS�XVIWRE�KMWE�NEVHYREPHMEO�ERXSPEXY�
HMXY^XI�QEVX\SEVIR���IXE���IVEOS�
&MPFSR�
.EVHYREPHMIR�LIPFYVYE�NSPEWXIVE�

EYWEVX^IE�HE��LSVVIOMR�TIVXWSRE��
XEPHI�IXE�KM^EVXI�FI^EPE�IVEPHEX^IR�
NEVVEMX^IOS��,SVVIXEVEOS��NSPEWE��PER�
OMHIX^E�IXE�MRXIKVE^MSE�NEVVMOS�HMXY^XI�
TVEOXMOER��2SVFIVEVIR�IWTIVMIRX^ME�
OSRXYER�LEVXYXE��LEVVIQEREO�FEPMS�
LSVMIXER�SMREVVMX^IEVM�IXE�WSV�HEM�
XI^OIIR�EPHEOIXE�EYOIVIM�^IV�KEVVER�
X^ME�IQEXIR�^EMIR�LEYWREVXYOS�HYXI�
%MWMEPHMOS�FIKMVEPIIM��1EKMWXIVMX^EOS�

IXE�4IHEKSKMEOS�MOEWPIIM��MVEOEWPI�IXE�
LI^MX^EMPIIM��KM^EVXI�PERKMPIIM��+/)XEOS�
XIORMOEVMIM�IXE�MRXIVIWE�HYIR�SVSVM�
^Y^IRHYE�HEKS�NEVHYREPHME�
-^IRE�IQEXIOS�IXE�MRJSVQE^MS�KILME�

KSVEOS�[[[�FSPYRXE�SVK�[IFKYRIVE�
NS�HEMXIOI��JSVQEGMSR$FSPYRXE�SVK�IXE�
NSPEWIXEIOMR$KQEMP�GSQ�LIPFMHIIXEVE�
MHEX^M��IHSXE�������������IXE���������
����XIPIJSRS�^IRFEOMIXEVE�HIMXY�
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PMXEXI^OS�LI^OYRX^E�FIVQEX^IOS�^SVY�TIHEKSKMOSE�IXE�IXMOSE��LI^OYRX^E�
LSFIX^IOS�KEOSEO�M^IRFYVYTIER��,I^OYRX^E�LSFIX^IOS�\IHI^��TVSTSWEQIR�
LSVVIXER�NEWSX^IR�HMVIR�LEQEV�KEOSIR�KEMRIER�KSKSIXE�IKMR�IXE�I^XEFEMHEś
X^IOS�NEVHYREPHME�ERXSPEXY�HY�,MO�,EWMO�ETMVMPEVIR���IER�IKYR�SWS^�(SRSWXMEOS�
),9R��%MTEXY�KEOSEO�EYVOI^XYOS�HMXY^XI�^IRFEMX�LM^PEVMO��IXE�SRHSVIR�I^XE�
FEMHE�IXE�IOEVTIRIM�IQERKS�^EMI�PIOYE�
-^IRE�IQEXIOS�IXE�MRJSVQE^MS�KILMEKSVEOS�[[[�LMOLEWM�IYW�[IFKYRIVE�NS�

HEMXIOI��.EVHYREPHMEVIR�EYVVIXMO�IOEVTIREO�IKMXIOS�EYOIVE�IVI�FEHEKS�FIVXER�
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PEXY�HMXY�ETMVMPIVEOS��&EXIXMO��ETMVMEPEVIR���ER�LMX^EPHM�FEX�IWOEMRMOS�HY�%VVE�
WEXIOS�/YPXYV�%XIR�������IXEXMO�EYVVIVE��,MX^EPHMEVIR�M^IRFYVYE�2SPE�HMWIMREXY�
LI^MOIXEVEOS�IWTE^MSEO#��IXE�LM^PEVME��FIVVM^��.IRR]�7MPZIRXI�TIHEKSKSE�IXE�
:IV��4IRWEV��7IRXMV�QYKMQIRHYOS�OMHIE��,MX^EPHME�HSER�M^ERKS�HE��FEMRE�M^IRE�
IQER�FILEV�HE�
&IWXIXMO��ETMVMPEVIR����IXE���VEOS�LMVY�KEM�PERX^IOS�JSVQE^MSE�ERXSPEXY�HY��

EVKMEVIR�TIHEKSKME��QYRHY�X\MOMIOMR�NSPEWIER�IXE�LEVIE�PERXIKME��*SVQE^MSOS�
WEMSEO�FMFIRX^MEPEO�M^ERKS�HMVE�IXE�,9,)>-�*EOYPXEXIER�IWOEMRMOS�HMVE��)QEMPIE�
.IRR]�7MPZIRXI�TIHEKSKSE�IXE�:IV��4IRWEV��7IRXMV�QYKMQIRHYOS�OMHIE�M^ERKS�
HE��
-^IRE�IQEXIOS�IXE�MRJSVQE^MS�KILMEKSVEOS�[[[�SPKIXE�IYW�[IFKYRIVE�NS�

HEMXIOI��SPKIXE$SPKIXE�IYW�IVE�MHEX^M�IHS�������������^IRFEOMVE�HIMXY�
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X^EMPIIO�IQERKS�HYXI�TVIWXEOYRX^E�
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&M^OEMOS�,MO�,EWMO�ERXSPEXYXE��QEV�
X\SEVIR���ER�%PZEVS�&I´EVER�TWMOS�
QSXVM^MWXE�IXE�XIVETIYXEO�LMX^EPHME�
IWOEMRMOS�HY�&MPFSOS�,EVVSFME�0ERFMHI�
,I^MOIXEOS�MOEWXSPER��,EVVSFME��TPE^E�
�
�EVVEXWEPHIOS������IXER��,MX^EPHME�
VIR�M^IRFYVYE�2ELEWXYXEOS�LEYVVEO����
LIPHYIR�RELEWQIRE#�M^ERKS�HE��
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XWMFMPM^E^MS�MOEWXEVSEš�ERXSPEXY�HY��-OEWXEVS�LSVM�IKMXIE�I^MRFIWXIOSE�M^ERKS�HE�
LYVVIRE�ERXSPEXY�HYXIR�TWMOSQSXVM^MXEXI�MOEWXEVSER�TEVXI�LEVX^IOS������OS�
YVXEVVMPIER�LEWM�IXE�����OS�EFIRHYER�EQEMXYOS�HE�EMTEXY�FM�YVXIOS�JSVQE�
^MSE��%YVVIXMO�TVIWXEXY�HYXIR�WIRXWMFMPM^E^MS�MOEWXEVSVEOS�M^IRE�IQEXIOS�ITIE��
FIVVM^��MVIOM�HYXI�HEKSIRIOS�
-RJSVQE^MS�KILMEKS�[[[��YRIH�IW�[IFKYRIER�IWOYVE�HEMXIOI��IHSXE�����

��������^IRFEOMVE�HIMXYXE�RELM^�QFIVVMS^EFEP$FIVKEVE�YRIH�IW�IVE�MHEX^MXE�



,EYVVEVIR�KEVETIRE�LEVIR�FEVRIER�KIVXEX^IR�HMVIR�XVERWJSVQE^MS�
QYPX^S�KMWE�HIƙRMX^IR�HY�Š+EVETIREVIR�%RXSPEX^EMPIEOš�M^IRIOS�XISVMEO��
8VERWJSVQE^MS�LSVMIR�FMHI^��YQIEO�LEMRFEX�OSRTIXIRX^ME�IWOYVEX^IR�
HMXYIPE�HMS��LEPE��KIVS�IXE�EYXSRSQME�LERHMEKSE�IWOYVEXY^�NSER�HEHMR��
8ISVME�LSVVIO�LEYVVEVIR�KEVETIREVIR�SMREVVM�HMVIR�FSWX�ERXSPEX^EMPI^�LMX^�
IKMXIR�HY��EX\MOMQIRHYE��OSQYRMOE^MSE��IWTPSVE^MSE��TSWXYVE�WIKYVXEWYRE�
IXE�SVHIRE�WMRFSPMOSE��,SVVIR�KY^XMEVIR�MRKYVYER�LMX^�IKMR�^YXIR�1]VXLE�
'LSOPIV�TWMOSQSXVM^MWXEO�IXE�-X^MEV�%VVIKM�IXE�)MHIV�7EPIKM�,9,)>-OS�
MVEOEWPI�IXE�MOIVPEVMIO��,MO�,EWMO�NSER�HIR�YHE^OIRIER�����EHMR�FMXEVXIOS�
LI^MX^EMPIIM�^Y^IRHYXE�ERXSPEXY�^MXYIR�NEVHYREPHMIXER��,ER�NSVVEXYXEOSE�NEWS�
HE�IVVITSVXENI�LSRIXER��

��%^EPIOS�EVKE^OME�IXE�IVVITSVXENI�LSRIXEOS�YQIIR�EVKE^OMEO�%VFM^YOS�/EXXYOE�LEYV�IWOSPEOSEO�HMVE�
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%X\MOMQIRHYE��IWTPSVE^MSE��OSQYRMOE^MSE��
TSWXYVE�WIKYVXEWYRE�IXE�SVHIRE�WMRFSPMOSE

1
DL]�KLW]�HJLWHQ�GD�KDXUUDUHQ�JDUDSHQD]��EDLQD�]HUL�
EXUX]�DUL�JDUD�KLW]�KRUL�GDUDELOJXQHDQ"�(WD�QROD�
DQW]HPDQ�XPH�EDW�ELODNDW]HQ�DUL�RWH�GHQ�HWD�DX�
UUHUD�RWH�GRDQ"�=HLQ�GLUD�KDXUUD�JDUDW]HQ�DUL�GHOD�

DGLHUD]WHQ�GXWHQ�VHLQDOHDN"�1ROD�MRDWHQ�GD�XPH�EDW�EHUH�
EXUXD�DQWRODW]HQ�HWD�DXWRQRPLDUDNR�ELGHD�HJLWHQ"�

+RUL�JX]WLD�HVSOLNDW]HNR��EDGD�ELGH�OX]HD�HJLQ�GXHQ�WHRULD�
EDW��JDUDSHQDUHQ�DQWRODW]DLOHHQ�WHRULD��KDLQ�]X]HQ��EHV�
WH�KDLQEDW�WHRULDWDWLN�HWD�SUDNWLNDWDWLN�HGDQH]�VRUWXD��HWD�
KDPDLND�SHQWVDODULUHQ�HNDUSHQDN�MDVR�GLWXHQD��7HRULD�KRUUHN�
KDXUUDUHQ�JDUDSHQDUHQ�RLQDUUL�GLUHQ�ERVW�DQWRODW]DLOH]�
KLW]�HJLWHQ�GX��DW[LNLPHQGXD��NRPXQLND]LRD��HVSORUD]LRD��
SRVWXUD�VHJXUWDVXQD��HWD�RUGHQD�VLQEROLNRD��+DXUUDUHQ�
JDUDSHQD�KDUHQ�EDUQHDQ�JHUWDW]HQ�GLUHQ�WUDQVIRUPD]LRHQ�
PXOW]R�EDW�GHOD�GLR��HWD��WUDQVIRUPD]LR�KRULHQ�ELGH]��XPHDN�
KDLQEDW�NRQSHWHQW]LD�HVNXUDW]HQ�GLWXHOD��VXEMHNWX�KRUL�JHUR�
HWD�DXWRQRPLD�KDQGLDJRD�HVNXUDWX]�MRDQ�GDGLQ��

*DL�KRUUHQ�JDLQHDQ�KLW]�HJLQ�]XWHQ�0\UWKD�&KRNOHU�SVLNR�
PRWUL]LVWD�DUJHQWLQDUUDN�HWD�,W]LDU�$UUHJL�HWD�(LGHU�6DOHJL��
+8+(=,NR�LUDNDVOH�HWD�LNHUW]DLOHHN��+LN�+DVLN�MRDQ�GHQ�
XGD]NHQHDQ�����DGLQ�ELWDUWHNR�KH]LW]DLOHHL�]X]HQGXWD�DQ�
WRODWX�]LWXHQ�MDUGXQDOGLHWDQ��0RGX�WHRULNRDQ�PLQW]DWX�]HQ�
OHKHQD��.XUW�/HZLQ�L�HUUHIHUHQW]LD�HJLQH]��HWD�]HQEDLW�JDX]D�
XOHUW]HNR�WHRULD�RQ�EDW�EDLQR�H]HU�SUDNWLNRDJRULN�H]�GDJRHOD�

DUJXGLDWXWD��$UUHJLN�HWD�6DOHJLN��EHUUL]��PRGX�SUDNWLNRD�
JRDQ�MDUGXQ�]XWHQ��JDUDSHQDUHQ�DQWRODW]DLOHHQ�LQJXUXNR�
WHRULD�HWD�HGXNL�JX]WLDN�(XVNDO�+HUULNR�KDXU�HVNROHWDNR�
HJXQHURNR�SUDNWLNDUD�HNDUUL]��HWD�JHODNR�MDUGXQHDQ�]HLQ�
IRUPD�HWD�LW[XUD�KDUW]HQ�GXWHQ�LNXVL]��

&EVRI�XVERWJSVQE^MS�OSRTPI\YEO��KEVETIREVIR�SMREVVM

=X]HQHDQ�JDUDSHQDUHQ�DQWRODW]DLOHH]�VRODVHDQ�KDVL�DXUUH�
WLN��KDXUW]DURDUHQ�IXQWVD]�KLW]�HJLQ�]XHQ�&KRNOHUUHN��+HO�
GXDUHQ�HWD�KDXUUDUHQ�DUWHNR�KDUUHPDQ�VHQGRD�D]SLPDUUDWX�



]XHQ��3VLNRPRWUL]LVWDUHQ�HVDQHWDQ��KDXUUDUHNLQ�GDJRHQ�
KHOGXDUHQ�HJLWHNR�QDJXVLD�XPH�KRUUL�VRVWHQJXD�HPDWHD��
EDEHVD�HVNDLQW]HD�HWD�ODJXQ�HJLWHD�GD��EHUDUHNLQ�HJRWHD��
DOHJLD���JR[RWDVXQD�HWD�DIHNWXD�DGLHUD]L]��KRUUHWDUDNR�
NRQWDNWX�ÀVLNRD�HUDELOL]�HGRWD�HUDELOL�JDEH��´6HJXUWDVXQ�
HPR]LRQDOD]�HWD�DIHNWLERD]�DUL�QDL]��SUHVHQW]LD�LQGDU�
WVX�KRUUHWD]��XPHD�XNLWX�JDEH�HUH�WUDQVPLWLWX�GDLWHNHHQ�
KRUUHWD]µ��2LQDUUL]NRD�GD�KRUL�XOHUW]HD��DGLWXDUHQ�DEXUX]��
IXQWVHDQ��JDUDSHQDUHQ�DQWRODW]DLOHHQ�WHRULDN�RVR�SUR]HVX�
NRQSOH[XD�KDUW]HQ�GXHODNR�EHUH�EDLWDQ��HWD�KHPHQ�HWD�
RUDLQ�HJLWHQ�GHQDN��XPHHNLQ�HW[HHWDQ�]HLQ�KDXU�HVNROHWDQ�
HGRWD�NDOHDQ�KHOGXDN�XQHRUR�GXHQ�MRNDELGHDN��DOHJLD��
]HULNXVL�]X]HQD�GXHODNR�KDXU�KRUUHQ�JHURDQ��

+DXUUDUHQ�EDUQHDQ�JHUWDW]HQ�GLUHQ�WUDQVIRUPD]LR�NRQ�
SOH[XHNLQ�ORW]HQ�GX�JDUDSHQD�&KRNOHUUHN��HWD�GLR�
XPHDN�NRQSHWHQW]LDN�HVNXUD�GLW]DQ�EHKDUUH]NRDN�GLUHOD�
EDUQH�HUDOGDNHWD�KRULHN��=HU�GLUD��EDLQD��NRQSHWHQW]LDN"�
&KRNOHUUHQW]DW��JDLWDVXQDN�EDLQR�]HUEDLW�JHKLDJR�GLUD��
´=HUEDLWHWDQ�NRQSHWHQWHD�L]DWHDN�HVDQ�QDKL�GX�DXNHUDW]HQ�
MDNLWHD��EHUHL]WHNR�JDL�L]DWHD��XOHUW]HNR�HWD�DXUUHLNXVWH�
NR�JDX]D�L]DWHD��HWD��EDWH]�HUH��]HUEDLW�HJLQ�HGR�H]�HJLQ�

HUDEDNLW]HNR�NDSD]�L]DWHD��EDL�HWD�QRL]�HJLQ��QROD�HJLQ��
QRL]�DUWH�HJLQ«�HUDEDNLW]HNR�JDX]D�L]DWHD�HUHµ��%HUD]��
SVLNRPRWUL]LVWDN�GLRHQH]��NRQSHWHQW]LD�NRQW]HSWXDUL�KHU�
WVLNL�ORWXULN�DJHUL�GD�EHVWH�NRQW]HSWX�EDW�HUH��VXEMHNWXD��
KDLQ�]X]HQ��,]DQ�HUH��JDUDSHQDUHQ�DQWRODW]DLOHHQ�WHRULDN�
SUHPLVD�MDNLQ�EDWL�HUDQW]XWHQ�GLR��KDXUUD�VXEMHNWX�DNWLERD�
GD�MDLRW]DWLN��+DXUUD�H]�GD�HWRUNL]XQHDQ�L]DQJR�GHQ�
QRUEDLW��EDL]LN�HWD��MDLRW]H�KXWVDJDWLN��EDGD�QRU��HNLQW]D�
VXEMHNWXD�GD��HWD�H]�HUUHDN]LR�VXEMHNWXD�VRLOLN��*DLQHUD��
&KRNOHUUHN�D]SLPDUUDW]HQ�GXHQH]��PXQGXUD�VRUW]HQ�GHQ�
XQHWLN��XPHDN�DXWRQRPLDUDNR�MRHUD�RVRD�GDNDU��VRUEXUXDQ�
PXWXUUHNR�GHSHQGHQW]LD�HGXNLW]HDN�H]�EDLWX�HVDQ�QDKL�
DEVROXWXNL�PHQGHNRD�GHQLN��´$XWRQRPLD�JXW[L�L]DWHDN�H]�
GX�HVDQ�QDKL�EDWHUH�DXWRQRPLDULN�H]�GXHQLN��(]HU�H]�GD�
H]HUH]HWLN�VRUW]HQ��HWD�KRUUHN�HVDQ�QDKL�GX�KDXUUDN�EHUH]�
GDNDUW]DOD�DXWRQRPLDUHQ�HUQDPXLQDN��HWD�MDLRW]HQ�GHQ�
XQHWLN�EHUHWLN�DQW]HPDWHQ�GLUHOD�DXWRQRPLD�KRUUHQ�SXMDN��
+RUL�EDL��KHOGXHN�HWD�LQJXUXQHNR�EDOGLQW]HN�DXWRQRPLD�
KRUUHQ�JDUDSHQD�EXOW]D�GH]DNHWH��HGRWD�R]WRSDWX��8PHDN�
SL[NDQDND�DXWRQRPLD�KDQGLDJRD�HVNXUD�GH]DQ��EDOGLQW]D�
]HKDW]�EDW]XN�EHKDU�GLWX��HWD�KRULHN�GLUD�JDUDSHQDUHQ�
DQWRODW]DLOHHQ�WHRULDN�ODQW]HQ�GLWXHQDNµ��
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$XWRQRPLDUDQW]�HJLWHQ�GHQ�ELGH�KRUL�SHUWVRQD�L]DWHNR�
SUR]HVX�JLVD�GHÀQLW]HQ�GX�&KRNOHUUHN��KHOW]HQ�MRDWHNR�
HJLWHQ�GLUHQ�HUDOGDNHWHQ�PXOW]RD�OLW]DWHNH��HWD�RLQDUUL�
KRUL�����DGLQ�WDUWHDQ�H]DUW]HQ�GD��$UR�KRUUHWDQ�HUDW]HQ�HWD�
ÀQNDW]HQ�EDLWD�SHUWVRQDUHQ�QRUWDVXQDUHQ�IXQWVD��+DOD�GLR�
DGLWXDN��´*HUR��EHUH�QRUWDVXQD�JDUDWX]�MRDQJR�GD�EL]L�
W]DQ�]HKDU��EDLQD�DGLQ�WDUWH�KRUUHWDQ�HUDLNL�GXHQ�KRUUHWDQ�
RLQDUULWXWD��1RUEHUD�L]DWHDUHQ�VHQWLPHQGXDUHQ�PXLQD�
OHKHQ�XUWHHWDNR�HVSHULHQW]LD�KRULHQ�JDLQHDQ�HJLWXUDW]HQ�
EDLWDµ��+DUN�GLRQH]��QRUWDVXQ�HGR�QRUEHUDUHQ�LGHQWLWDWH�
KRUUHQ�HJLWXUDNHWDUHQ�DGLHUD]OH�QDJXVLD�1,DUHQ�DJHUSHQD�
L]DQ�RKL�GD��QRUEHUD�EHVWHHQJDQGLN�EHUHL]WHNR�DKDOPHQD��
DOHJLD��3UR]HVX�KRUL�QROD�HJLWHQ�GX��EDLQD��KDXUUDN"�%LGH�
KRUUHWDQ��]HU�EL]LSHQ�L]DWHQ�GLWX"�=HU�HVSHULHQW]LD"�1ROD�
EDUQHUDW]HQ�GX�LQJXUXNRD"�=HLQ�GLUD�KRUUHWDUDNR�JDNRDN"�
´1,DUHQ�NRQW]LHQW]LDN�LW[LHUD�HPDWHQ�GLR�QRUEHUDUHQ�EDWD�
VXQDUL��XQLWDWH�RVR�JLVD�LNXVWHQ�EDLWX�KDXUUDN�EHUH�EXUXD��
%HUD�GHQ�KRUL�1,�JLVD�L]HQGDW]HNR�JDLWDVXQD]�DUL�QDL]��
(WD��=8N�1,�HVDWHQ�GX]XQHDQ��=8WD]�DUL�]DUHOD�RKDUW]HD]��
HWD�H]�1LWD]��HWD��DOGL]��=8N�=8�HVDWHQ�GX]XQHDQ��1,WD]�
DUL�]DUHODµ��-HDQ�3LDJHWHN�GLRHQ�PRGXDQ��SUR]HVX�KRUUHN�
VHNXODNR�LQWHJUD]LRD�HWD�LW]XOJDUULWDVXQD�HVNDW]HQ�GLWX��
SVLNRPRWUL]LVWDUHQ�KLW]HWDQ��´1,DUHQ�NRQW]LHQW]LDN�SURLHN�
WDW]HNR�JDLWDVXQD�HVNDW]HQ�GX��KDX�GD��KDXUUDN�EDUUXDQ�
GXHQ�KRUL�NDQSRUD�DWHUDW]HQ�GX��%DLQD�]HUEDLW�SURLHNWDWX�
HWD�NDQSRUD�DWHUD�DKDO�L]DWHNR��EDUUXDQ�HGXNL�EHKDU�GX�
DXUUH]��HUDUHQ�EDWHUD�HGR�EHVWHUD�NRQÀJXUDWXWD��$OGL]��
KDXUUDN�EHUH�EXUXD]�KLUXJDUUHQ�SHUWVRQDQ�KLW]�HJLWHQ�
GXHQHDQ��DOHJLD��¶3DXORN�QDKL�GX·�HVDQH]�EHUDN�QDKL�GXHQ�
]HUEDLWL�HJLWHQ�EDGLR�HUUHIHUHQW]LD��HVDQ�QDKL�GX�KDUHQ�1,�
KRUUL�QRODEDLWHNR�HUUHIHUHQW]LD�DQELJXR�EDW�HJLWHQ�GLROD��
RUDLQGLN�HUDEDW�NRQÀJXUDWX�JDEH�GDXNDODNRµ�

%DLQD��&KRNOHUUHN�RKDUWDUD]L�GXHQH]��SHUWVRQD�L]DHUDUHQ�
VHQGRWDVXQDUHQ�NRQW]LHQW]LD�KRUL��1,DUHQ�MDEHNXQW]D�KRUL��
DOHJLD��H]�GD�HJXQ�EDWHWLN�EHVWHUD�HJLWHQ��H]�HWD�KLODEH�
WH�EDWHWLN�EHVWHUD�HUH��DLW]LWLN��RVR�SUR]HVX�OX]H�EDWHQ�
HPDLW]D�GD��´$UWHDQ�EL�XUWHUHNLQ�HGRWD�EL�XUWH�HWD�HUGLUH�
NLQ��EHUH�EXUXD�ELODWXNR�GX�LVSLOXDQ��HWD�MDNLQJR�GX�EHUD�
GHOD�KDQ�LVODWXWD�LNXVWHQ�GXHQD��EDLQD��DOGL�EHUHDQ��GXGD�
HJLQJR�GX��HWD�LVSLOXDQ�LNXVWHQ�GXHQ�XPH�KRUL�XNLW]HUD�
MRDQJR�GDµ��,]DQ�HUH��KDXUUDN�SUR]HVX�OX]H�EDW�HJLWHQ�GX��
EHUH�EXUXDQ�GXHQ�VHJXUWDVXQ�KRUL�ÀQNDWX�DUWH��+RUUHQ�
EHVWH�HUDNXVOH�EDW�L]DQ�GDLWH]NH�PR]RUURDN�MDQW]L�HWD�
NHQGX�XPHDN�HJLWHQ�GLWXHQ�VDLDNHUDN�HUH��&KRNOHUUHN�
DGLHUD]WHQ�GXHQH]��´$UURSD�EDW�MDQ]WHQ�GX��HGRWD�W[DSHO�
EDW«�3UREDQ�MDUW]HQ�GX�EHUH�EXUXD��LNXVWHNR�]HQEDW�DO�
GDW]HQ�GHQ��]HQEDWHUDLQR�MDUUDLW]HQ�GXHQ�1,�L]DWHQ��QDKL]�
HWD�PR]RUURD�MDUULWD�EHUH�LW[XUD�DOGDWX��(VDQ�QDKL�GXGDQD�

GD�QRUEHUDUHNLNR�VHJXUWDVXQ�KRUL�H]�GDWRUUHOD�HPDQD��
EDL]LN�HWD�KDXUUDN�DOGL�RUR�H]EDLDQ�MDUW]HQ�GXHQ�]HUEDLW�
GHOD��HWHQJDEH�SUREDW]HQ�GXHQ�]HUEDLW��+DXUUDN�XQH�RUR�
ELODW]HQ�GX�EHUH�EXUXDUHNLNR�VHJXUWDVXQ�KRUL�VHQGRW]HDµ�
��
3UR]HVX�KRUUHWDQ��KHOGXD�GD�KDXUUDUL�VHJXUWDVXQ�HPR�
]LRQDOD�HWD�HUUHIHUHQW]LD�SXQWXDN�HVNDLQW]HQ�GL]NLRQD��
+RUUHQ�DGLHUD]OH�L]DQ�GDLWHNH�EHUH�1,DUHQ�HUDLNXQW]DQ�
ORUSHQDN�HJLWHQ�HWD�HUURQNDN�JDLQGLW]HQ�GRDQ�XPHDN�
KHOGXDUL�EHJLUDW]HNR�GXHQ�PRGXD��H]�GLR�EHJLUDW]HQ�KDUHQ�
RQDUSHQD�ELODW]HNR�HGRWD�W[DOR�MR�GLH]DLRQ��VHJXUWDVXQD�
HPDWHQ�GLRQ�KHOGX�KRUUHNLQ�EHUH�ORUSHQD�HWD�JDLQGLWX�
GXHQ�HUURQND�KRUUHN�HUDJLQ�GLRQ�SR]D�SDUWHNDWX�QDKL�
GLWXHODNR�EDL]LNµ��+RUWD]��&KRNOHUUHN�D]DOGXWDNRDUHQ�
LOGRWLN��KDXUW]DURDUHQ�H]DXJDUUL�QDJXVLD�GD�SVLNLVPRD��HWD�
1,D�HWD�QRUWDVXQD�HUDW]HQ�HWD�HJLWXUDW]HQ�GLUD��

4PERS�TVEOXMOSER�^IMR�XISVMOSER��FMIXER�IVEKMXIR

$W[LNLPHQGXD��HVSORUD]LRD��NRPXQLND]LRD��SRVWXUD�VH�
JXUWDVXQD�HWD�RUGHQD�VLQEROLNRD��+RULH[HN�GLUD�KDXUUDUHQ�
JDUDSHQDUHQ�ERVW�DQWRODW]DLOHDN��%HURULHQ�LQJXUXDQ�WHRULD�
RVR�EDW�HJLWXUDWX�GHQ�DUUHQ��DQWRODW]DLOH�KRULHN�]HLQ�GLUHQ�
MDNLWH�KXWVDN�HUH�ODJXQGX�GH]DNH�HJXQHURNR�SUDNWLNDQ��
,]DQ�HUH��&KRNOHUUHN�GLRHQH]��JDUDSHQDUHQ�DQWRODW]DLOHHN�
EL�SODQRWDQ�HUDJLWHQ�GXWH��SUDNWLNRDQ�]HLQ�WHRULNRDQ��KDX�
GD��HUUHDOHDQ�QDKL]�LQWHOHNWXDOHDQ��´%HUD]��QLN�KDXUUDUHQ�
JDUDSHQD�HUUD]WX�QDKL�EDGXW��HWD�XPHDUL�KD]WHQ�ODJXQGX�
QDKL�EDGLRW��DUUHWD�MDUW]HNR�PRGXNR�HUHGX�EDW�HVNDLQW]HQ�
GLW�JDUDSHQDUHQ�DQWRODW]DLOHHQ�WHRULDN��XPHDUL�DXUUHUD�
HJLWHNR�EDOLR�GLRWHQ�HOHPHQWX�KRULHN�]HLQ�GLUHQ�DGLH�
UD]WHQ�EDLWLW�XQH�EDNRLW]HDQ��HWD��KRUUHQ�DUDEHUD��DXNHUD�
HPDWHQ�GLW�HVNX�KDUW]HNR�HVWUDWHJLDN�GLVHLQDW]HNRµ��

*DUDSHQDUHQ�DQWRODW]DLOHHWDNR�EDW�RUGHQD�VLQEROLNRD�
GD��+RUUHN�HVDQ�QDKL�GX�JL]DUWH�EDNRLW]HNR�NXOWXUDN�EHUH�
LUXGLNDSHQ�VR]LDODN��VLQHVPHQDN��PLWRDN��LGHRORJLDN��
MDNLQW]DN��EDOLRDN«�GLWXHOD��HWD�KRULHN�JX]WLHN�HUDJLQ�]X�
]HQD�GXWHOD�KDXUUDUHQJDQ��$GLELGH�EDW�MDUW]HQ�GX�&KRNOH�
UUHN��´(VDWH�EDWHUDNR��KDXUUD�MDLR�GHQ�HUUHDOLWDWH�KRUUHWDQ��
]HU�HVDQDKL�GXWH�PDVNXOLQRDN�HWD�IHPHQLQRDN"�=HU�GDJR�
EDLPHQGXWD��HWD�]HU��GHEHNDWXWD"�(GR�QROD�HUDPDWHQ�GLUD�
KDXUUDN"�%L]NDUUHDQ"�2UJDQ"�=DSLDQ�ELOGXWD"�/RWXWD�HGX�
NLW]HQ�GLUD"�+DXUUHN�SDUWH�KDUW]HNR�DXNHUDULN�EDGXWH"µ��
3VLNRPRWUL]LVWDN�GLRHQH]��MDLR�GHQ�NXOWXUDN�IRUPD�HPDWHQ�
GLR�KDXUUDUL��HWD�RVDWX�HJLWHQ�GX��XPH�KRUUHN�NXOWXUD�KRUL�
EDUQHUDWX�HJLWHQ�GXHODNR��HWD�KDUHQ�EDUQH�HJLWXUDUHQ�SDUWH�
L]DWHUD�LJDURW]HQ�GHODNR��
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$W[LNLPHQGXD�GD�JDUDSHQDUHQ�EHVWH�DQWRODW]DLOH�EDW��
-RKQ�%RZOE\�UHQD�GD�DW[LNLPHQGXDUHQ�WHRULD��EDLQD�EHUDX�
.RQUDG�/RUHQ]�HQ�DXUNLNXQW]D�EDWHDQ�RLQDUULWX�]HQ��+DUN�
SUREDWX�]XHQ�KDXUUHQJDQ�EDGHOD�HOLNDWXD�L]DWHD�EDLQR�
JDX]D�JDUUDQW]LWVXDJR�EDW��VHJXUWDVXQD��KDLQ�]X]HQ��HWD�
VHJXUWDVXQD�]X]HQHDQ�ORW]HQ�]DLH�NRQWDNWXDUL�HWD�D]DODUL��
-DEHWX�]LUHQ�MDWHD�HWD�HOLNDGXUD�EHKDUUDN�DVHWD�L]DWHD�EDL�
QR�JDUUDQW]LWVXDJRD�GHOD�XPHDUHQW]DW�KHOGXDUHNLQ�DIHN��
WX]NR�KDUUHPDQD�HGXNLW]HD��&KRNOHUUHN�DGLHUD]WHQ�GXH�
QH]��KDXU�MDLREHUULDN�EDGLWX�KDLQEDW�SUHPLD��HWD�KHOGXDUHQ�
HJLWHNRD�L]DQJR�GD�KRULHN�DVHW]HD��´+DXUUDUL�MDWHQ�HPDQ�
EHKDU�]DLR��JDUELWX�HJLQ�EHKDU�GD��HWD�MDQW]L«�%DLQD�H]�
KRUL�EDNDUULN��EHVWH�H]HUHQ�JDLQHWLN��KDXUUDUL�VHJXUWD�
VXQ�DIHNWLERD�HPDQ�EHKDU�]DLR��KRUL[H�GHODNR�XPHDUHQ�
SUHPLD�RLQDUUL]NRHQDµ��$GLWXDN�HUDQVWHQ�GXHQH]��KDXUUDN�
QDKLNR�VHJXUWDVXQ�HPR]LRQDO�HWD�DIHNWLER�H]�EDGDXND��H]�
GD�PXQGXUD�LUHNLNR��HWD�EHOGXUUD�VHQWLWXNR�GX�HUUHDOLWDWH�
H]H]DJXQHQ�DXUUHDQ��$OGL]��QDKLNR�VHJXUWDVXQ�EDGX��HVSH�
ULHQW]LD�EHUULHWDUDNR�JRJRD�L]DQJR�GX��HWD�SOD]HUH]�EL]LNR�
GLWX�HVSHULHQW]LD�KRULHN�

+HOGXDN�XQH�RUR��HJXQHNR����RUGXHWDQ��KDXUUDUHNLQ�GXHQ�
NDOLWDWH]NR�KDUUHPDQDUHQ�ELGH]�ORUW]HQ�GD�VHJXUWDVXQ�
DIHNWLERD�³MDWHQ�HPDWHQ�]DLRQHDQ��ORDUD]WHQ�GHQHDQ��
SL[RLKDOD�DOGDW]HQ�]DLRQHDQ��JDUELW]HQ�GHQHDQ«³��
&KRNOHUUHQ�LULW]L]��KDXUUDUHQ�JDUDSHQ�RVDVXQWVXUDNR�
IXQWVH]NR�EDOGLQW]D�GD�KDXUUDN�KHOGXDUHQ�DW[LNLPHQGX�
VHJXUXD�HUDLNLW]HD��+RQHOD�GLR��´(JLD]��URERW�EDWHN�HPDQ�
DKDO�L]DQJR�OLRNH�KDXUUDUL�MDWHQ��MDQW]L�DKDO�L]DQJR�OXNH��
HGRWD�SL[RLKDOD�DOGDWX�DKDO�L]DQJR�OLRNH��EDLQD��HJLD]��
HJRHUD�EHUUL�EDNRLW]HDQ�EHKDU�GX�VHJXUWDVXQ�DIHNWLER�
KRUL��HUUHDOLWDWHDUHNLQ�HJLWHQ�GXHQ�NRQWDNWX�EDNRLW]HDQ��
H]DJXWX�QDKL�GXHQ�JDX]D�EHUUL�EDWHQ�DXUUHDQ�GDJRHQ�
EDNRLW]HDQ��+DXUUDN�VHNXODNR�JULQD�VHQWLW]HQ�GXHODNR�
H]DJXW]HNR��HWD��RQGR�ELGHDQ��LUHNLWD�HJRQJR�GHODNR�HVSH�
ULHQW]LD�EHUULHWDUD��%DLQD��JULQD�KRUUHNLQ�EDWHUD��EHOGXUUD�
HUH�VHQWLW]HQ�GX�KDXUUDN��(WD�EHOGXUUD�MDNLQ�PLQD�EDLQR�
KDQGLDJRD�EDGD��LW[L�HJLWHQ�GD�KDXUUD��DOGH�HJLWHQ�GX��EHUH�
EDUQHDQ�JRUGHW]HQ�GD«µ�

+DXUUDN��MDLR�RUGXNR��HONDUEL]LW]DUDNR�HVSD]LR�EDW�HUDLNL�
W]HQ�GX�KHOGXDUHNLQ��+DVLHUDQ��IXVLR�HVSD]LRD�L]DQJR�GD��
KDX�GD��KDXUUDN�H]�GX�EHUDUHQ�HWD�KHOGXDUHQ�DUWHDQ�EHUHL]�
NHWDULN�HJLQJR��%DLQD��SL[NDQDND��VHJXUWDVXQ�DIHNWLER�HWD�
HPR]LRQDODUL�HVNHU�HWD�EL]LW]HQ�GRDQ�HVSHULHQW]LHL�HVNHU��
KHOGXDUHQJDQGLN�EHUHL]WHQ�KDVLNR�GD��+RUL[H�GD��KDLQ�
]X]HQ��KHOW]H��HGR�JDUDW]H�SUR]HVXD��&KRNOHUUHN�D]DO�
W]HQ�GXHQH]��´+DXUUD�EHUD�GD�KHOW]HNR�JDLWDVXQD�GXHQD��
/HKHQLN�KHOGXDUHQJDQGLN�XUUXWLUDW]HQ�GHQD��HWD�RQGRUHQ�

LW]XOW]HQ�GHQD��XUUXWLUDWX�HWD�LW]XOL��EHKLQ�HWD�EHUUL]��(V�
SD]LR�KRUL��HGR�XUUXWLUDW]H�KRUUHWDQ�VRUW]HQ�GHQ�KXWVXQHD��
DXUUH]�EDUQHUDWX�GLWXHQ�LUXGLHNLQ�HWD�HUUHSUHVHQWD]LRHNLQ�
EHWHW]HQ�GX��HWD�EHVWHDUHQ�VRVWHQJXDN�HPDWHQ�GLRQ�SOD]H�
UDUHNLQ��+RUUH[HJDWLN�GDXND�KHOGXDUHQJDQGLN�DOGHQW]HNR�
JDLWDVXQD��+DXUUDN�NDQSRDQ�]HUEDLW�HUDLNL�GH]DQ��DXUUH]�
EDUUXDQ�HUDLNLWD�HGXNL�EHKDU�GXµ��

+RUWD]��KHOGXDUHQJDQGLN�EDQDW]HNR�HWD�XUUXWLUDW]HNR�
SUR]HVX�KRUUHWDQ��EHKDUUH]NRD�GD�DXUUH]�KDXUUDN�KHOGX�
KRUL�HWD�KDUHQ�DUUDVWRDN�EDUQHUDWX�L]DQD��+DXUUD�JDL�GHQ�
QHXUULDQ�]DLQW]DNR�XQHDN�KHOGXDUHQ�HWD�KDXUUDUHQ�DUWHDQ�
SDUWHNDW]HQ�EDGLUD�ïMDQ]WHNR�XQHD��MDWHNRD�HGR�SL[RLKDOD�
DOGDW]HNRDï��KDUHQ�SDUWH�KDUW]HD�ELODW]HQ�EDGD��KDXUUD�
HNLQW]D�KRULHN�EDUQHUDW]HQ�MRDQJR�GD�SL[NDQDND��HWD��GHQ�
ERUDUHNLQ��EHUDN�EDNDUULN�HJLQ�QDKL�L]DQJR�GLWX��´-DUGXHUD�
KRULHWDQ�KDXUUDN�SOD]HUD�VHQWLW]HQ�EDGX��EHUUL]�HUH�HJRHUD�
KRUL�EL]L�QDKL�L]DQJR�GX��EHVWHDUHNLQ�SDUWHNDWX�QDKL�L]DQ�
JR�GX��HWD�SOD]HUD�HPDWHQ�GLRWHQ�MDUGXHUD�KRULHQ�VHNXHQ�
W]LD�QRODNRD�GHQ�LNXVL�QDKL�L]DQJR�GX��+DOD��KHOGXDN�KDX�
UUDUHNLQ�GXHQ�NRQWDNWX�KRUUHWDQ�X]WHQ�GLWXHQ�DUUDVWRHQ�
ELGH]��JXW[LND��EDUQHDQ�VDUWXNR�GX�KHOGX�KRUL��(WD�KRUUHN�
EL�URO�MRNDW]HD�DKDOELGHWXNR�GLR��]DPDUUDUHQ�PDKXND�
EHVRDQ�VDUWX�GLRQ�KHOGXDUHQD��HWD�KHOGXDN�KRUL�HJLQ�GH]DQ�
EHVRD�OX]DWX�GXHQ�KDXUUDUHQD��2QGRULR]��HNLQW]D�KRUL�
EHUDN�EDNDUULN�HJLQ�DKDO�L]DQJR�GX�GHQERUDUHNLQ��DXWR�
QRPRD�L]DWHDUHQ�SOD]HUD�EL]L�DKDO�L]DQJR�GX��HWD�HNLQW]D�
KRUL�EHUDN�EDNDUULN�HJLWHNR�HVNDWXNR�GX��¶QLN�EDNDUULN·�
HVDQH]µ��,]DQ�HUH��DXWRQRPRD�L]DWHDN�KHOGXD�EDUQHDQ�
VDUW]HD�HVDQ�QDKL�GX��KDX�GD��VRVWHQJXD�HWD�VHJXUWDVXQD�
HVNDLQL�GL]NLRQ�EHVWH�KRUL�QRUEHUDUHQ�EDLWDQ�LQWHJUDW]HD��
+DX�GD��NRQWXD�H]�GD�NDQSR�JDLWDVXQ�EDW�LNDVWHD��MDQ]WHQ�
LNDVWHD��DGLELGH]���EDL]LN�HWD�EHVWHD�³KDXUUD�MDQW]L�GXHQ�
KHOGXD³�EDUQHDQ�VDUW]HD�

�
,EWXETIRIER��OSQYRMOE^MSE�KSVTYX^I^OSE�HE

-DLRW]HQ�GHQ�XQHDQ�EHUWDQ�MDVRW]HQ�GLWX�XPHDN�KHOGXDUHQ�
EHJLUDGD��LUULEDUUHD��D]DODUHQ�NRQWDNWXD����(WD�KRUL[H�GD�
XPHDN�EHVWHDUHNLNR�GDXNDQ�OHKHQ�HVSHULHQW]LD��1DKL]�
HWD�KDVLHUDQ�QRUEHUDUHQ�HWD�EHVWHDUHQ�DUWHNR�PXJD�RVR�
ODXVRD�L]DQ��GHQERUDUHNLQ��DQWRODW]HQ�MRDQJR�GD�EHVWHD�
UHNLQ�EDWHUD�L]DWHNR�PRGX�KRUL��(WD�KRUW[H�DJHUW]HQ�GD�
NRPXQLND]LRD��JDUDSHQDUHQ�KLUXJDUUHQ�DQWRODW]DLOHD��
&KRNOHUUHN�RURLWDUD]WHQ�GXHQH]��KDVWDSHQHDQ��NRPX�
QLND]LRD�JRUSXW]H]NRD�GD��HWD�JRUSXW]DUHQ�WRQXDN�HWD�
HPR]LRDN�KDUW]HQ�GXWH�JDUUDQW]LD��´+HQU\�:DOORQHN�RQGR�
]LRHQH]��WRQXD�HWD�HPR]LRD�W[DQSRQ�EHUDUHQ�EL�DOGHUGLDN�
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GLUD��7HQWVLRD��ODVDLWDVXQD��SOD]HUD��VRVHJXD����KRUL�JX]WLD�
WUDQVPLWLW]HQ�GD�WRQXDUHQ�ELGH]��KHOGXDUHQ�DGLHUD]SLGH�
EDW�GD�WRQXD��8PHDN��DOGL]��H]�GX�H]HU�DGLHUD]WHQ��XPHDN�
HPR]LRD�EL]L�HJLWHQ�GX��(WD�KHOGXD�L]DWHQ�GD�XPHDUHQ�
WRQX�PXVNXODU�KRUUL��HGR�EHJL�LUHNL�KRULHL��HGR�DOHUWD�
HJRHUD�KRUUL�KLW]D�MDUW]HQ�GLRQD��%HVWH�HUD�EDWHUD�HVDQGD��
KHOGXDN�NRGLÀNDW]HQ�GX�XPHDN�EL]L�GXHQD�HWD�VHQWLW]HQ�
GXHQDµ��%DLQD��&KRNOHUUHN�RKDUWDUD]WHQ�GXHQH]��XPHDUL�
EHJLUDWXNR�GLRQ�KHOGXULN�H]�EDGDJR��XPHDUHQ�VHLQDOH�
KRULHN�NRGLÀNDWXNR�GLWXHQ�HWD�]HQW]XD�HPDQJR�GLHQ�KHO�
GXULN�H]�EDGD��KDXUUDN�RVR�PRGX�ODXVRDQ�EL]LNR�GLWX�EHUH�
PXJLPHQGXDN��EHUH�HPR]LRDN��EHUH�SOD]HUD�HWD�GHVSOD]H�
UD��EHUH�EHOGXUUD����

%HUD]��KDXUUDUHQ�HWD�KHOGXDUHQ�DUWHNR�NRPXQLND]LRDQ��
KDVLHUDQ��JRUSXW]DUHQ�ELGH]NR�NRQWDNWXD�GD�DGLHUD]SLGH�
QDJXVLD��KRU�EL]L�GLUHODNR�HPR]LRDN��HWD�KRUUHQ�ELGH]�
WUDQVPLWLW]HQ�GLUHODNR�ODVDLWDVXQD��VRVHJXD��SOD]HUD����
HGRWD�H]LQHJRQD��HVWUHVD��EHOGXUUD����&KRNOHUUHN�GLR�
HPR]LRDN�NXWVDWX�HJLWHQ�GLUHOD�HONDUUHQ�DUWHNR�ORWXUD��
XNLSHQ�HGR�NRQWDNWX�KRUUHQ�ELGH]��´(PR]LRDN�HUDQWVL�
HJLWHQ�GLUD��WRQLNRNL�LUUDGLDW]HQ�GLUD��HWD�KRUL[H�GDJR�

EHVWHDUHNLNR�KDUUHPDQDUHQ�RLQDUULDQ��%HVWHDUHNLQ�GXJXQ�
NRQWDNWXDUL�HVNHU��EHVWH�KRUUHQ�DQW]HNR�VHQWLSHQ�WRQLNR�
HPR]LRQDOD�EL]LW]HQ�GXJX�JL]DNLRN��HWD�KRUL[H�GD�EHV�
WHDUHNLQ�IXVLRQDW]HQ�JDLWXHQD�HUH��+DX�GD��KHOGXDN�EHUH�
VHQWLSHQ�WRQLNR�HPR]LRQDODN�KDXUUDUL�SDVDWXNR�GL]NLR��
HWD��KDOD��EDWDUHQ�HPR]LRDN�MDUUDLSHQD�HPDQJR�GLR�EHV�
WHDUHQ�HPR]LRDULµ��.RQWXD�GD��RUGHD��NRQWDNWX�HGR�ORWXUD�
KRUUHWDQ�EDWD�KHOGXD�GHOD��HWD�EHVWHD��EHUUL]��KDXUUD��HWD��
EHUD]��ELHN�H]�GXWHOD�URO�EHUD�MRNDW]HQ�KDUUHPDQ�KRUUHWDQ��
&KRNOHUUHQ�DUDEHUD��KHOGXDUHQ�HWD�KDXUUDUHQ�DUWHNR�DOGH�
KRUUHN�ODJXQW]HQ�GX�NRPXQLND]LRD�HUDLNLW]HQ��´(WD�KHO�
GXDUHNLNR�NRQWDNWX�KRUL�DEHUDWVDJRD�HGR�SREUHDJRD�L]DQ�
GDLWHNH��HWD��DW[LNLPHQGXD�EH]DOD[H��XQH�RURNR�HJRHUD�
UHQ��L]DWHDUHQ�HWD�HNLQW]HQ�ELGH]�HUDLNLW]HQ�GDµ�

$GLELGH�EDW�MDUW]HQ�GX�SVLNRPRWUL]LVWDN��´'HPDJXQ�KHOGX�
EDW�PDNXUWX�HJLWHQ�GHOD��EHVRDN�HWD�KDQNDN�LUHNLWD�XPHDUL�
EHJLUD�MDUW]HQ�GHOD��LUULEDUUH�HJLWHQ�GLROD����+LW]LN�HVDQ�
JDEH�HUH��KDXUUDUL�HWRUW]HNR�DUL�]DLR�HVDWHQ��JRUSXW]DUHQ�
ELGH]��%DLQD��DOGL�EHUHDQ��XPHDUL�HVSD]LR�HWD�GHQERUD�EDW�
LUHNLW]HQ�GLR��KHOGXD�DGLHUD]WHQ�DUL�]DLRQ�KRUL�XOHU�GH]DQ�
HWD�HUDEDNL�GH]DQ�HWRUUL�QDKL�GXHQ�HGR�H]��%HUD]��NDVX�
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KRUUHWDQ��KDXUUD�VXEMHNWX�JLVD�KDXWHPDWHQ�GD��HWRUUL�QDKL�
GXHQ�HGR�H]�DXNHUDW]HNR�JDL�GHQ�VXEMHNWX�JLVD��(WRUW]HQ�
H]�EDGD��KHOGXDN�DUJXPHQWDWX�HJLQ�EHKDUNR�GX��HWD�HWRU�
GDGLQ�]HUJDWLN�QDKL�GXHQ�DGLHUD]L�EHKDUNR�GLR��$GLELGH]��
¶2UDLQ��MDQ�HJLQ�EHKDU�GXJX·��+RUUHQ�DXUUHDQ�HUH��KDXUUDN�
EDLHW]�HGR�H]HW]�HUDQW]XQ�DKDO�L]DQJR�GX��HWD�KHOGXDN�
DUJXPHQWDW]HQ�MDUUDLWX�EHKDUNR�GX��,]DQ�HUH��NRPXQLND�
W]HDN�QHJR]LDW]HD��EHVWHDN�QDKL�GXHQDUL�HUH�OHNX�HJLWHD��
KDXUUDUL�DGLHUD]WHNR�HVSD]LR�EDW�HPDWHD����HVDQ�QDKL�
GX��HWD�EDLWD�KDUHQ�H]H]NRDUL�HVSD]LR�EDW�HPDWHD�HUHµ��
&KRNOHUUHQ�LULW]L]��KDXUUD�QRUWDVXQD�GXHQ�VXEMHNWX�JLVD�
DULNR�JLQDWHNH�KDUW]HQ�NDVX�KRUUHWDQ��HVNDW]HQ��SHQWVD�
W]HQ��KDXWDW]HQ��NRPXQLNDW]HQ�GDNLHQ�VXEMHNWX�JLVD��$O�
GL]��NDVX�EHUDUHQ�DXUUHDQ��KDXUUDUL�EHJLUDWX�HUH�HJLQ�JDEH��
HVNXHWDQ�KDUWX�HWD�MDWHUD�HUDPDQH]�JHUR��HOLNDWX�EHKDU�
GHQ�REMHNWX�JLVDUD�WUDWDWXNR�OLW]DWHNH�KDXUUD��

.RPXQLND]LRD�KDVLHUDQ�JRUSXW]H]NRD�EDGD�HUH��KDXUUD�
KD]WHQ�HWD�KHOGXD�EHUH�EDUQHDQ�VDUW]HQ�GRDQ�KHLQHDQ��
NHLQX�ELGH]NR�NRPXQLND]LRD�EDUQHUDW]HQ�MRDWHQ�GD��HWD�
NRPXQLND]LR�VLVWHPD�VLQEROLNRD�GHULW]RQD�VRUW]HQ�GD�
KRUWLN��OLQJXLVWLNRD��NDVXUDNR��=HU�GD��EDGD��KLW]�HJLWHD"�
+DOD�GLR�&KRNOHUUHN��´+LW]�HJLWHDN�HVDQ�QDKL�GX�EH�
KDU�EHVWH�VHJXUWDVXQ�HGXNLW]HD�EDUUXNR�]HUEDLWL�LUWHWHQ�

X]WHNR��MDNLQLN�]HUEDLW�KRUUHN�EHVWHD�XNLWXNR�GXHOD��HWD�
HUDJLQ�HJLQJR�GLRODµ��(WD��EHUD]��]HU�OLW]DWHNH�HQW]XWHD"�
´%HKDU�EHVWHNR�VHJXUWDVXQD�VHQWLW]HD�EHVWHDUHQ�DXUUHDQ�
LUHNLW]HNR��MDNLQLN�KDUN�JXUHJDQ�]HUEDLW�PXJL�GH]DNHHOD��
KXQNLWX�HJLQ�JDLW]DNHHOD��HWD�HUD�EDWHUD�HGR�EHVWHUD�HUDJLQ�
HJLQJR�GLJXODµ��'HÀQL]LRD�DQW]HNRD�OLW]DWHNH��LGD]WHDUHQ�
HWD�LUDNXUW]HDUHQ�NDVXHWDQ�HUH��$]NHQ�EDWHDQ��&KRNOH�
UUHN�GLRHQH]��KLW]�HJLWHD��HQW]XWHD��LGD]WHD�HWD�LUDNXUW]HD�
HUOD]LR�HNLQW]DN�GLUD��EHVWHDUHNLQ�ORW]HQ�HGR�NRQHNWDW]HQ�
JDLWX]WHQ�HNLQW]DN�GLUD��HUDEDW�VXEMHNWLERDN���

-RKYVYRIE�I^EKYX^IOS��FEVRI�QSXMFE^MSE�EOYMPY

(VSORUD]LRD�GD�KDXUUDUHQ�EHVWH�DOGHUGL�EDW��JDUDSHQD�
UHQ�DQWRODW]DLOHHWDULNR�EDW�GD�KRUL�HUH��(VSORUDW]HD�H]�GD�
VRLOLN�LNHUW]HD��HVSHULPHQWDW]HD��EDUQHUDW]HD����&KRNOHUUHN�
HVSOLNDWXWDNRDUL�MDUUDLNL��EXUX�HUDJLNHWD�VHQGRDN�HJLWHD�
HVNDW]HQ�GLR�KDXUUDUL�HVSORUD]LRDN��H]DJXW]HNR��XOHUW]HNR�
HWD�LNDVL�DKDO�L]DWHNR��´(VDWH�EDWHUDNR��KDXU�EDW�RLQHWDNR�
EDW�MDQ]WHQ�KDVWHQ�GHQHDQ��OHKHQLN�HWD�EHKLQ��VHJXUWDVXQD�
EHKDU�GX�PXJLPHQGXHWDQ��JHUR��KDQND�EDW�DOW[DWX�EHKDU�
GX��HWD�RLQHWDNRD�MDQ]WHQ�KDVL��%DLQD�HVSORUD]LR��HWD�
LNHUNHWD�SUR]HVX�RVR�EDW�HJLWHQ�GX�EHUH�EDUUHQHDQ��RLQH�
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WDNRD�QROD�MDUUL��KDQND�]HLQ�SRVWXUDWDQ�OX]DWX��OHKHQLN�]HU�
VDUWX����(VWUDWHJLHQ�PXOW]R�EDW�MDUW]HQ�GX�PDUW[DQ�KDXUUDN�
RLQHWDNR�EDW�MDQW]L�DKDO�L]DWHNR��SUREOHPDUHQ�HED]SHQ�
RVRD�HJLQ�EHKDU�GX��EHUH�EXUXDQ�OHKHQHQJR��HWD��RQGRUHQ��
NDQSRDQ��2LQHWDNRD�MDQ]WHQ�EDGX��DNDVR��W[DOR�HJLQJR�
GLRJX��HGRWD�¶]HLQHQ�RQGR��ORUWX�GX]X�·�HVDQJR�GLRJX��
%DLQD�ORUW]HQ�H]�EDGX"�.DVX�KRUUHWDQ�HUH��HVSORUD]LRD��
LNHUNHWD��HVSHULPHQWD]LRD��H]DJXW]D��DNWLED]LRD����ELGH�
H]LQ�KREHDN�L]DQJR�GLUD��(WD�KRUL�HUH�RVR�NRQWXDQ�L]DQ�
EHKDU�GXJX�KHOGXRNµ�

.RPXQLND]LRD�EH]DOD[H��HVSORUD]LRD�HUH�KDXUUDUHQ�EDUQH�
WLN�LUWHWHQ�GHQ�]HUEDLW�GD��%DUQH�EXONDGD�EDW�GX�KDXUUDN��
H]H]DJXQD�H]DJXW]HUD�EXOW]DW]HQ�GXHQD��HWD�EDUQH�PR�
WLED]LR�EDWHN�HUDJLQGD�KDVWHQ�GD�HVSORUDW]HQ��´+DXUUDUL�
LNHUW]HNR�JULQD�H]�]DLR�SL]WHQ�QLN�SDLOD]R]�PR]RUURWXWD�
DQLPDW]DLOH�ODQDN�HJLWHQ�GL]NLRGDODNR�HGRWD�NRORUHWDNR�
H]�GDNLW�]HU�MRVWDLOX�HVNXDUWHDQ�MDUUL�GLRGDODNR��DLW]LWLN��
LQJXUXNR�HUUHDOLWDWHD�H]DJXW]HNR�EDUQH�SUHPLD�VHQWL�
W]HQ�GX�KDXUUDN��HWD��KRUUHWDUDNR��EHKDUUH]NR�HVWUDWHJLDN�
MDUULNR�GLWX�PDUW[DQµ��,]DQ�HUH��SVLNRPRWUL]LVWDN�JDLQH�
UDW]HQ�GXHQH]��KDXUUHN�H]�GDXNDWH�VRLOLN�]HUEDLW�ELJXQD��
JRJRUUD��JRUULD��ODUDQMD����GHOD�MDNLQ�EHKDUUD��]HUEDLW�
KRUUHQ�]HUJDWLD�XOHUW]HNR�SUHPLD�HUH�EDGXWH��HWD��JDLQH�
UD��RVR�DUJL�DGLHUD]WHQ�GXWH�VHQWLW]HQ�GXWHQ�KRUL��´%HVWH�
H]HUHQ�JDLQHWLN��XPHHN�PXQGXD�QRODNRD�GHQ�HWD�PXQGX�
KRUUHWDQ�]HU�JHUWDW]HQ�GHQ�NRQSUHQLWX�QDKL�GXWH��HWD��
KRUUHWDUDNR��EHKDUUH]NRDN�GLUHQ�PHNDQLVPRDN�MDUW]HQ�
GLWX]WH�PDUW[DQµ��

%RVJDUUHQ�HWD�D]NHQ�JDUDSHQDUHQ�DQWRODW]DLOHD�SRVWXUD�
VHJXUWDVXQD�GD��]X]HQHDQ�PRWUL]LWDWHDUHNLQ�ORWXULN�
GDJRHQ�DQWRODW]DLOHD��&KRNOHUUHN�D]DOW]HQ�GXHQH]��XPHD�
UHQ�EDUQHNR�RUHND�VHQWVD]LRDUHNLQ�GDXND�]HULNXVLD��HWD�
EDLWD�DXWRUUHJXOD]LRDUHNLQ�HUH��(PPL�3LNOHUUHN�DXUNLWX�
]XHQ�SURJUDPD�JHQHWLNR�ÀVLRORJLNRDUHQ�JDUDSHQHDQ�GX�
RLQDUULD��+RUUHQ�DUDEHUD��KDXU�JX]WLHN�SURJUDPD�MDNLQ�
EDW�LJDURW]HQ�GXWH��SRVL]LR�KRUL]RQWDOHWDWLN�EHUWLNDOHWD�
UD�LJDURW]HNR��QDKL]�HWD�NDQSRWLN�LQRUN�H]HU�H]�LUDNDWVL��
3URJUDPD�KRUL�KDXUUDUHQ�KHOW]H�PDLODQ�HWD�RUHND�OHJHHWDQ�
GDJR�RLQDUULWXWD�

)LQHDQ��JDUDSHQDUHQ�DQWRODW]DLOHDN�H]DJXW]HDN�HWD�QROD�
IXQW]LRQDW]HQ�GXWHQ�HWD�QROD�ELODNDW]HQ�GLUHQ�MDNLWHDN�
KDXUUD�EHUH�WHVWXLQJXUXDQ�XOHUW]HNR�HWD�DXNHUD�SURIHVLR�
QDO�EDW�HJLWHNR�EDOLR�GH]DNH��´=HLQ�GD�DXUUHDQ�GDXNDJXQ�
VXEMHNWXD"�=HU�NRQSHWHQW]LD�GLWX"�=HU�LQWHUHV��GHVLUD��
EHOGXU��HVWUDWHJLD�NRJQLWLER��MRNDELGH�VR]LDO«�GLWX"�

(]LQEHVWHNRD�GD�KRULHWDQ�DUUHWD�MDUW]HD��KDXUUDUL�IDOWD�
]DLRQ�KRUUHWDQ�WHPDW]HNR�DUULVNXD�GDXNDJXODNR�EHVWHOD��
¶RUDLQGLN�H]�GDELO�RLQH]·��¶RUDLQGLN�H]�GDNL�LUDNXUW]HQ·«�
%DWD�]HLQ�EHVWHD�XPHDUHQ�DXUUHDQ�GHVEHUGLQ�NRNDW]HUD�
JDUDPDW]DWHQ�MRNDPROGHDN�GLUD��HWD�EHJLUDGD�KRUUHQ�
DUDEHUD�DXNHUDWXNR�GXJX�JXUH�HUHGX�SHGDJRJLNRD�HUH��
8PHDUHQ�JDEH]LHWDQ�HWD�RUDLQGLN�HJLWHNR�JDX]D�H]�GHQ�
KRUUHWDQ�RLQDUULW]HQ�EDJDUD��EDOLWHNH�JXUH�HUHGX�SHGDJR�
JLNRD�WUDN]LR]NRD�L]DWHD��XPHD�JXN�HJRNL�LNXVWHQ�GXJXQ�
KRUUHWDUD�ELGHUDW]HD��DOHJLD��DJLQGX]��HGR�DUUDVWDND��HGR�
HUD�EDWHUD�HGR�EHVWHUD�VHGX]LWX]��+RUUHQ�DW]HDQ�GDJRHQ�
SHQWVDPROGHD�]HUD�GD��¶+DXUUDN�QLN�HVDQGDNRD�HJLQ�EHKDU�
GX��QLN�EDGDNLGDODNR�EHUDN�]HU�EHKDU�GXHQ��HWD�H]�GDNLROD�
EXUXUDWX�EHVWH�H]HU�HJLWHD·��$OGL]��JXN�GHIHQGDW]HQ�GXJXQ�
HUHGX�SHGDJRJLNRD�ORUH]DLQDUHQD�GD��PHWDIRUD�JLVD�XOHU�
WXWD��HUHLQGDNR�KD]L�KRUL�HGHU�HWD�RSDUR�KD]WHQ�LNXVWHD�
GHVLR�GXHQ�ORUH]DLQD]�DUL�JDUD��/RUH]DLQ�KRUUHN�OXUUD�
DXNHUDW]HQ�GX��KD]LD�HUHLQJR�GXHQ�OHNXD��XQH�HJRNLD��HWD�
KD]LD�QDKL]�KRUWLN�HUDWRUULWDNR�ODQGDUHD�]DLQGX�HJLWHQ�
GLWX��XUH]WDWX��RQJDUULWX��HJX]NLWDQ�MDUW]HQ�GX��KDL]HWLN�
EDEHVWHQ�GX��KLW]�HJLWHQ�GLR��HWD�DEHVWX«�/DQGDUHDN�KRV�
WRHWDWLN�WLUD�HJLQH]�KD]WHQ�H]�GLUHQ�PRGXDQ��KDXUUDN�HUH�
H]�GLUD�EXUXHWDWLN�WLUD�HJLQGD�KD]WHQ�HWD�KH]WHQµ�
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2
LN�KH]LW]DLOH�EH]DOD�QROD�LNXVWHQ�GXW�KDXUUD"�=HLQ�
EHWDXUUHNRUHNLQ�EHJLUDW]HQ�GLRW"µ��JDOGHUD�KRULHN�
SODQWHDWX]�HPDQ�]LRWHQ�KDVLHUD�,W]LDU�$UUHJL�HWD�
(LGHU�6DOHJL�0RQGUDJRQ�8QLEHUWVLWDWHNR�+D]LWHJL�

LNHU�WDOGHNR�NLGHHN�KLW]DOGLDUL��0\UWKD�&KRNOHUUHN�PRGX�
WHRULNRDQ�D]DOGXWDNRD�(XVNDO�+HUULNR�KDXU�HVNROHWDNR�
SUDNWLNDUD�HNDUW]HQ�DKDOHJLQGX�]LUHQ��HWD�JDUDSHQDUHQ�
DQWRODW]DLOH�KRULHN�RLQDUUL�KDUWXWD�³DW[LNLPHQGXD��HV�
SORUD]LRD��NRPXQLND]LRD��SRVWXUD�VHJXUWDVXQD�HWD�RUGHQD�
VLQEROLNRD³��HJXQHURNR�MDUGXQHDQ�L]DWHQ�GLUHQ�EL]LSHQ�HWD�
JHUWDHUD�]HKDW]HQ�JDLQHDQ�JRJRHWD�HJLQ�]XWHQ��

%DLQD�EHVWH�H]HUHQ�DXUUHWLN��H]LQEHVWHNRD�LUXGLWX�]LW]DLHQ�
QRUEHUH�KDXUUDUHNLNR�EHJLUDGD�KRUUHQ�JDLQHDQ�KDXVQDUW]HD��
´(]�GXJX�DKD]WX�EHKDU�KH]LW]DLOHRN�L]XJDUUL]NR�LQSDNWXD�
HUDJLWHQ�GXJXOD�KDXUUDUHQJDQ��%HUD]��VHJXQ�HWD�QROD�EHJL�
UDW]HQ�GXJXQ�KDXU�KRUL��EHJLUDGD�KRUUHQ�DUDEHUDNRD�L]DQJR�
GD�JXUH�HVNX�KDUW]HDµ��]HKD]WX�]XHQ�6DOHJLN��HWD�JDLQHUDWX�
]XHQ�KH]LW]DLOHHQ�HUURQND�XPH�EDNRLW]DUHQ�SDUWLNXODUWD�
VXQHWDUD�LULVWHD�L]DQ�EHKDUNR�OLW]DWHNHHOD��KDXU�EDNRLW]DUHQ�
NRQSOH[XWDVXQD�XOHUW]HD�HWD�KDLHQ�EDUQH�PXQGXDUHNLQ�
NRQHNWDW]HD��

$ELDSXQWX�JLVDUD��HUD�EHUHDQ��6DOHJLN�HWD�$UUHJLN�D]SL�
PDUUDWX�QDKL�L]DQ�]XWHQ�JDUDSHQDUHQ�DQWRODW]DLOHDN�XPH�
JX]WLHWDQ�DQW]HPDWHQ�GLUHOD�HWD�GHQHQJDQ�GXWHOD�HUDJLQD��
EDLQD�H]�XQH�EHUHDQ�HWD�H]�LUDXSHQ�EHUEHUDUHNLQ��H]WD�
IRUPD�EHUEHUDUHNLQ�HUH��´+RUUHJDWLN�GD�KRUUHQ�JDUUDQW]L�
WVXD�XPH�EDNRLW]DUHQJDQD�LULVWHD��EHQHWDQ�GHQHQ�RQJL]DWHD�
HUDJLQ�QDKL�EDGXJXµ��-DUUDLDQ��JDUDSHQDUHQ�DQWRODW]DLOH�
EDNRLW]HNR�KLUX�DGLELGH�HUUHDO�MDUUL�]LWX]WHQ�JRJRHWDUDNR��
(XVNDO�+HUULNR�KDXU�HVNROHWDNR�HJXQHURNR�MDUGXQHWLN�
KDUWXDN��HWD�KRULHQ�JDLQHDQ�JRJRHWD�HJLQH]�KDLQEDW�RQGRULR�
DWHUD�]LWX]WHQ�

��� $W[LNLPHQGXD��XPHDN�KDXU�HVNROHWDQ�JHUDWX�EHKDU�
GLUHQH]��JXUDVRHQJDQGLN�EHUHL]WHQ�GLUHQHDQ�PDL]�DNWL�
EDWX�RKL�GD�DW[LNLPHQGXD��EDLQD�JDUDSHQDUHQ�DQWROD�
W]DLOH�KRQHQ�JDLQHDQ�6DOHJLN�HWD�$UUHJLN�D]SLPDUUDWX�
QDKL�L]DQ�]XWHQ�PRGXDQ��DW[LNLPHQGX�MRNDPROGHD�
H]�GD�HUUHIHUHQW]LD]NR�KHOGXHQJDQGLN�EDQDW]HUDNR�
XQHDQ�VRLOLN�DNWLEDW]HQ��HWD�QHJDUUD]�JDLQ�VHLQDOH�DVNR�
HJRQ�GDLWH]NH�DW[LNLPHQGXDUHQ�DGLHUD]OH�GLUHQDN��

KXUELOWDVXQLN�H]D��LUULEDUUHD��EHJL�NRQWDNWXD�NHQW]HD��
DW]DPDUUD�W[XSDW]HD��EHJLUDGD�JDOGXD�L]DWHD��HVSOR�
UD]LR�ED[XD«�´$NDVR�QHJDU�HJLWHDUL�XW]�GLH]DLRNH�
XPHDN��EDLQD�KRUL�H]�GD�QDKLNRD�LQIRUPD]LR�KDXUUDN�
DW[LNLPHQGX�MRNDPROGHD�GHVDNWLEDWX�GXHOD�]LXUWDW]H�
NR��EDOLWHNHHODNR�DUWHDQ�XPH�KRUL�MRODVHDQ�KDVL�H]LQLN�
JHUDW]HD�HGRWD�KH]LW]DLOHDUL�NDWLJDWXWD�HJRWHD��HWDE�µ��
%HUD]��+D]LWHJLNR�LNHUODULHN�D]SLPDUUDW]HQ�GXWHQH]��
JDUEL�HGXNL�EHKDU�GD�DW[LNLPHQGXD�KDXU�JX]WLHQ�EH�
KDUUD�GHOD��H]�VRLOLN�QHJDU�HJLWHQ�GXWHQHQD��HWD�]HQ�
W]X�KRUUHWDQ��JDUUDQW]LWVXD�OLW]DWHNH�XPHDUHQ�VHLQDOH�
JX]WLHL�HUUHSDUDW]HD�HWD�KRULHL�HUDQW]XWHD�DJHUW]HQ�
GLUHQ�EDNRLW]HDQ��EDL�NDQWLWDWH]�HWD�EDL�NDOLWDWH]��(WD�
KRUL�QRL]�DUWH"�%DGD��VHJXUX�VHQWLW]HQ�GHOD�DGLHUD]WHQ�
GXWHQ�VHLQDOHDN�LJRUW]HQ�KDVWHQ�GHQ�DUWH��$GLELGH]��
HVSORUDW]HQ�KDVWHQ�GHQ�DUWH��´+H]LW]DLOHRN�VHJXUWDVXQ�
HWD�RQJL]DWH�HPR]LRQDODUHQ�LWXUUL�JDUHQHDQ�HWD�XPHHQ�
EHKDUUHWDUD�HJRNLW]HQ�GLUHQ�HUDQW]XQDN�HVNDLQW]HQ�
GLWXJXQHDQ��VHJXU�DVNL�XPHDUHQ�HWD�KH]LW]DLOH�KRUUHQ�
DUWHNR�KDUUHPDQD�HWD�DW[LNLPHQGXD�]LXUUDN�L]DQJR�
GLUD��(WD�KRUL�HWHQJDEH�EXUXDQ�HGXNL�EHKDU�GXJXQ�
]HUEDLW�GDµ��

��� .RPXQLND]LRD��JDUDSHQDUHQ�DQWRODW]DLOH�KRQL�
GDJRNLRQH]��$UUHJLN�HWD�6DOHJLN�QDEDUPHQGX�]XWHQ�
KDUUHPDQHWDQ�RLQDUULWXWDNR�NRPXQLND]LR�HVDQJXUDWVX�
EDW�HUDLNLW]HNR�HOHPHQWX�JDUUDQW]LWVX�EDW�NRQÀDQ�
W]D�GHOD��´+RUWD]��JXN�]HU�HVNDLQW]HQ�GLRJX�KDXUUDUL�
EHUDN�JXJDQ�NRQÀDQW]D�L]DQ�GH]DQ"µ������DGLQ�WDUWHDQ�
NRQWDNWX�ÀVLNRDN�KDUW]HQ�GXHQ�JDUUDQW]LD�NRQWXDQ�L]DQ�
EHKDU�GD�JDOGHUD�KRUUL�HUDQW]XWHNR�RUGXDQ��+D]LWHJLNR�
LNHUODULHQ�DUDEHUD��%DWHWLN��JRUSXW]DUHQ�SUHVHQW]LD�
EHKDUUH]NRD�GD�DGLQ�WDUWH�KRUUHWDQ��KDXUUHN�RUDLQGLN�
KLW]LN�H]�GXWHODNR��HWD��EHVWHWLN��RVR�JDUUDQW]L]NRD�GD�
NRPXQLNDW]HUDNR�RUGXDQ�EHJLUDGDN�MRNDW]HQ�GXHQ�
SDSHUD�HUH�NRQWXDQ�L]DWHD��$]NHQLN��$UUHJL�HWD�6DOH�
JLUHQ�DEXUX]��NRPXQLND]LRDUL�GDJRNLRQH]��LNXVSHJL�
SURIHVLRQDO�EDWHWLN�ODQGX�EHKDUUHNR�EHVWH�DOGHUGL�EDW�
HUH�EDGD��VHQWLNRUWDVXQD��KDLQ�]X]HQ��´(]�GD�QDKLNRD�
KH]LW]DLOHD�SHUWVRQD�VHQWVLEOHD�L]DWHDUHNLQ��VHQWLNRUUD�
HUH�L]DQ�EHKDU�GD��HWD�VHQWLNRUWDVXQDN�EHVWH�LQSOLND]LR�
EDW�HVNDW]HQ�GX��+RUL�JXUH�HJXQHURNR�ODQHDQ�H]LQEHV�
WHNR�WUHVQD�JLVD�EDUQHUDWX�EHKDU�GXJX��VHQWLNRUWDVXQDN�

,EYVVEVM�FIKMVEX^IOS�QSHY�FEX
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KDUUHPDQHWDQ�VHQGRWDVXQ�HWD�
VHJXUWDVXQ�KRUL�JDUDW]HD�DKDOEL�
GHW]HQ�GXHODNR�HWD�KRUUHN�H]LQEHV�
WHDQ�KDXUUD�RQJL]DWHDQ�NRNDW]HQ�
GXHODNR��%DGDNLJX�KH]LW]DLOHDN�
KDXUUDUL�HUDQW]XQ�VHQWLNRU�MDUUDL�
WXDN�HVNDLQW]HQ�GL]NLRQHDQ�KDLQEDW�
WHVWXLQJXUXWDQ��RLQDUUL�VHJXUX�
EDW�HVNDLQW]HQ�DUL�]DLROD��HWD�KRUL�
H]LQEHVWHNRD�GD�KDXUUDUHQ�JDUDSHQ�
VR]LR�HPR]LRQDO�HWD�NRJQLWLER�
HJRNL�EDWHUDNRµ��

��� (VSORUD]LRD��KDXUUD�RQGR�GDJRHOD�
DGLHUD]WHQ�GXHQ�DGLHUD]OH�EDW�GD�
HVSORUD]LRD��$UUHJLUHQ�HWD�6DOH�
JLUHQ�KLW]HWDQ��%HUD]��LNHUODULHN�
HXUHQ�EHKDNHWDQ�RQGRULR]WDWX�
GXWHQH]��JDUUDQW]LWVXD�GD�HVNROH�
WDQ�KDXUUHN�HVSORUDW]HQ�GXWHQ�HGR�
H]�LNXVWHD��(VSORUD]LRDN�LQJXUXD�HWD�PXQGXD�H]DJX�
W]HNR�EDOLR�GLR�KDXUUDUL��HWD��EHUD]��JDUDW]HNR��%HUH]�
DNWLEDW]HQ�GD��KHOGXDUHQ�HVNX�KDUW]H�EHKDUULN�JDEH��
+RUL�EDL��HVSORUD]LRD�DNWLED�GDGLQ�EHVWH�EHKDU�JX]WLDN�
DVHWD�L]DQ�EHKDU�GLWX�KDXUUDN��HWD�EHVWH�H]HUHQ�JDLQH�
WLN�VHJXUX�VHQWLWX�EHKDU�GX��$OGL]��DUULVNXD�LNXVWHQ�
EDGX��EHOGXUUH]�VHQWLW]HQ�EDGD��ORJXUD�EDGD��JRVHD�
EDGX«�HVSORUD]LRD�GHVDNWLEDWX�HJLWHQ�GD��(UD�EHUHDQ��
WHVWXLQJXUXDN�HWD�KH]LW]DLOHDUHQ�MDUUHUDN�HUH�KDXUUDUL�
HVSORUD]LRUDNR�ELGHD�LUHNL�HGR�R]WRSDWX�GLH]DLRNHWHOD�
QDEDUPHQW]HQ�GXWH�+8+(=,NR�LUDNDVOHHN��HWD�]HQW]X�
KRUUHWDQ��KDXVQDUNHWDUDNR�KDLQEDW�JDOGHUD�SODQWHD�
W]HQ�GLWX]WH��´+H]LW]DLOH�EH]DOD�]HU�HVNDLQW]HQ�GLHJX�
KDXUUHL�HWD�]HU�H]"�+DXVQDUW]HQ�GXJX�KRUUHQ�JDLQHDQ"�
1RODNRD�GD�QLUH�SUHVHQW]LD"�'LVHLQDW]HQ�GLWXW�HVSORUD�
W]HNR�DXNHUDN�DXUUH]�HGR�PRPHQWXDQ�EHUWDQ�HVNDLQW]HQ�
GL]NLHW�DXNHUD�KRULHN"�0RPHQWX�NRQNUHWX�EDWHUDNR�
GLVHLQDW]HQ�GXW�HVSORUD]LRD��HGR�HJXQ�RVRD�GDXNDW�
SUHVHQWH�GLVHLQDW]HUDNR�RUGXDQ"�+DXUUD�HVSORUDW]HQ�DUL�
GHQHDQ��]HLQ�GD�QLUH�UROD"�1ROD�]DLQGX�DVNDWDVXQDUHQ�
HWD�VDUNRUWDVXQDUHQ�DUWHNR�PXJD�ÀQ�KRUL"���µ�

��� 3RVWXUD�VHJXUWDVXQD��KDXUUDUHQ�JDUDSHQHDQ��DSXUND��
JRUSXW]DUHQ�DXWRQRPLD�KDUW]HQ�MRDWHD�HVDQ�QDKL�GX�
]LXUWDVXQ�SRVWXUDODN��HWD�$UUHJLUHQ�HWD�6DOHJLUHQ�
LUXGLNR��PXJLPHQGXDQ�DVNDWDVXQD�LUDED]WHQ�MRDWHD�
KDXUUDUHQ�JDUDSHQDUHQ�DGLHUD]OH�JDUUDQW]LWVX�EDW�GD��
´0XJLPHQGXDN�HWD�JRUSXW]DN�KDXUUDUHQ�]LXUWDVXQDUHQ�

EHUUL�HPDWHQ�GLJXWH��8PHD�VHJXUX�GDJRHQHDQ�DOGDNHWHL�
DXUUH�HJLWHQ�VDLDW]HQ�GD��3ROLNL�SROLNL�DUULVNX�W[LNLDN�
]XKXUWDVXQH]�JDLQGLW]HQ�GLWXµ��(GR]HLQ�NDVXWDQ��
LNHUODULHN�JDLQHUDW]HQ�GXWHQH]��RVR�JDUUDQW]LWVXD�GD�
NRQWXDQ�L]DWHD�KDXU�EDNRLW]DN�EHUH�HUULWPRD�GXHOD�HWD�
JX]WLHN�H]�GXWHOD�PRPHQWX�EHUHDQ�JDX]D�EHUD�ORUW]HQ��
*DUDSHQDUHQ�DQWRODW]DLOH�KRQL�ORWXULN��$UUHJLN�HWD�
6DOHJLN�DWHUDW]HQ�GXWHQ�RQGRULR�QDJXVLD�GD��KDXUUHN�
KH]LW]DLOHDUHQ�EHJLUDGD�EHKDU�GXWHOD��KHOGXDUHQ�VH�
JXUWDVXQD�HWD�VHQWLW]HD�HUUHIHUHQW]LD]NR�QDJXVL�KRULHN�
EHUDUHQJDQ�NRQÀDQW]D�GXWHOD��KRUUHOD�DXVDUWXNR�GHODNR�
HJXQHURNR�HUURQND�W[LNLHL�DXUUH�HJLWHQ��

��� 2UGHQD�VLQEROLNRD��JDUDSHQDUHQ�DQWRODW]DLOH�KRQHN�
MHQGDUWHDUHQ�HWD�PXQGXDUHQ�DQWRODNHWDUHQ�LUXGL�PHQ�
WDOD�HUDLNLW]HDUL�HJLWHQ�GLR�HUUHIHUHQW]LD��+D]LWHJLNR�
NLGHHN�D]DOGX�EH]DOD��HVNROD�HUHGXDN�HUDJLQ�]X]HQD�GX�
KDXUUDN�HJLWHQ�GXHQ�RUGHQD�VLQEROLNRDUHQ�HUDLNXQW]D�
KRUUHWDQ��´(]�GXJX�DKD]WX�EHKDU�JX�KH]LW]DLOH�JDUHOD��
HWD�WUDQVPLVRUH�HUH�EDL��HWD�WUDQVPLWLW]HQ�GXJXQ�KRUUHQ�
MDEH�L]DQ�EHKDU�GXJXODµ��=HQW]X�KRUUHWDQ��KH]LW]DLOHRN�
KDUUHPDQHQ�NXGHDW]DLOH�ELKXUW]HD�SURSRVDW]HQ�GXWH�
$UUHJLN�HWD�6DOHJLN��EDL�KDXUUHNLQ�HWD�EDLWD�IDPLOLHNLQ�
HUH��´ODQ�KDQGLD�HJLQ�EHKDU�GXJX�IDPLOLHNLQ�PRGX�
QDWXUDO�EDWHDQ�NRQÀDQW]D]NR�KDUUHPDQDN�HUDLNLW]HNRµ��
,]DQ�HUH��D]NHQ�EDWHDQ��KDXUUHN�HXUHQ�LQJXUXNR�KHOGXH�
NLQ�GLWX]WHQ�KDUUHPDQDN�HWD�KHOGX�KRULHN�HONDUUHQ�DU�
WHDQ�GLWX]WHQDN�L]DQJR�GLUHODNR�HUDLNLNR�GXWHQ�RUGHQD�
VLQEROLNRDUHQ�LWXUUL�



Š1IXSHSPSKME�EOXMFSEO�IXE�FIVVMOYRX^E�
FYPX^EX^IE�HE�LSFIOYRX^EVEOS�KEOSEš
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.EVHYRFMHI^�OE^IXEVME������OS�QEMEX^IER�
+IVSE�&EM�EPHIVHMXMO�TEVPEQIRXEVM�LEYXEXY�
^YXIR�REJEVVIO�1EVME�7SPERE��-VY´IE��
����
������OS�MVEMPIER��FIVVM^��IWIVPIOY�
LSVM��YX^M�IXE�+SFIVRYVE�IKMR�^YIR�NEY^M�
FS^IVEQEMPI�PERIXEVE������OS�ETMVMPEVIR�
��E^�KIVS^XMO�,I^OYRX^E�/SRXWIMPEVM�
IVI�FEHE��.SWI�0YMW�1IRHS^EO�HMQMWMSE�
IQER�SWXIER�LEVXY�^YIR�OEVKYE��IXE�LEVO�
IKMRHEOS�PEREVM�FYPX^EHE�IQEXIE�IXE�
,I^OYRX^E�(ITEVXEQIRXYEVIR�NEVHYRE�

KM^EVXIVEX^IE�M^ER�HE�FIVI�IKMXIOS�REKYWME�
ME�YVXIFIXI�LSRIXER��,MVY�TPER�REKYWM�NEVVM�
HMXY�QEVX\ER��ERM^XEWYRE�EVXEX^IOS�TPERE��
0ERFMHI�,I^MOIXEOS�TPERE�IXE�LI^OMHIX^E�
TPERE��4PER�LSVMIO�EYVVIVE�IVEQEXIOS�
MVEOEWPIIR�JSVQE^MSER�MRFIVXWMS�LERHME�
EVM�HE�IKMXIR�,I^OYRX^E�(ITEVXEQIRXYE��
FEMXE�QIXSHSPSKME�EOXMFSEO�IWOSPIXER�
X\IVXEX^IOS�IVI��Š<<-��QIRHIOS�IWOSPE�
FILEV�HYKY�IXE�I^�HEYOEKY��+Y�NS�IXE�OI�
RSVEFMHI�LSVVIXER�EVM�KEVE�PERIERš��
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.SWI�0YMW�1IRHS^E�EYVVIOS�,I^OYR�
X^E�OSRXWIMPEVMEO�HMQMWMSE�IQER�
SWXIER�LEVXY�^IRYIR�OEVKY�FIVVME��
FEMRE�EYVVI^�IVI�,I^OYRX^E�4SPMXMOE�
VIR�I^EKYX^E�FE^IRYIR��+SFIVRY�
LSRIRX^EX�I^XEFEMHE�LERHMIRIXEOSEO�
IVEKMXIR�EVM�HIR�(ITEVXEQIRXYE�HE��
3VEMR�EVXIOS�MFMPFMHIEVIR�^IV�RSPEOS�
FEPSVE^MSE�IKMXIR�HY^Y�^YO#�
$W]HUD�EHJLUDWXWD��DNDVR��HVDQ�OLWHNH�
NRVWD�HJLQ�]LW]DLJXOD�DELDW]HD��*XUH�
QDKLDN�HWD�SODQDN�PDUW[DQ�MDUW]HDN�
GHQERUD�HPDQ�GLJX��.RQWXD�GD�OHKHQ�
XUWHD�RVR�NRQSOLNDWXD�L]DQ�]HOD��
8VWH�GXW�[HGH�SROLWLNRDUHNLQ�KDUWX�
]HOD�'HSDUWDPHQWX�KDX�MRPXJDQ��
'HQHN�HJLWHQ�]XWHQ�KH]NXQW]DUHQ�
NRQWUD��(WD�'HSDUWDPHQWX�KRQHN�
HGR]HLQ�HUDEDNL�KDUW]HQ�]XHODULN�HUH��
HGR�HPDWHQ�]XHQ�HGR]HLQ�XUUDWVHQ�
DXUUHDQ��VHNXODNR�]DODSDUWD�VRUW]HQ�
]HQ��2IHQWVLED�SROLWLNR�KRUUHWD�
WLN�DELDWXWD��PDLOD�VR]LDOHDQ�HUH�
KH]NXQW]D�JDLHNLQ�ORWXWD��QRODEDL�
WHNR�DPRUUXD�KDVL�JLQHQ�VXPDW]HQ��
3$,��,QJHOHVD�,NDVWHNR�3URJUDPD���
'�HUHGXDUHQ�]DEDOSHQD��HGR�/(3D�
EHUD«�LVNDQELODUDNR�PRWLER�]LUHQ��
2QGRULR]��QHXUUL�KDQGL�EDWHDQ��'H�
SDUWDPHQWXD�EORNHDWXWD�JHUDWX�]HQ��
+RUUHN�VXSRVDWX�]XHQ�JDLQRQW]HNR�
'HSDUWDPHQWXDN�EDLQR�DQW]HUDSHQ�
SL[ND�EDW�KDQGLDJRDUHNLQ�LELOW]HD��
=DUDWD�KRUL�JX]WLD�SL[ND�EDW�LVLOD�
UD]WHD�ORUWX�]HQHDQ��KHPHQ�]LUHQHN�
DXNHUD�L]DQ�]XWHQ�ODQHDQ�KDVWHNR��
%LWDUWHDQ��'HSDUWDPHQWX�EDUUXDQ�
HUH�DOGDNHWD�DVNR�L]DQ�]HQ��'XHOD�
XUWH�HWD�HUGL�LNXVSHJL�EHUUL�EDW�HPDQ�
]LW]DLRQ��EL�]X]HQGDULW]D�QDJXVLDN�
DOGDWX�]LUHQ�HWD�ODQ�WDOGHD�HUH�EH�
UULWX�HJLQ�]HQ��+RUWLN�DLW]LQ�KXUUHQ�
JR�DOGDNHWD�SRWRORD�NRQWVHLODULD�
DOGDW]HD�L]DQ�]HQ��2UDLQ�EHWHNR�GD�
XUWHD��DSLULODUHQ���DQ��KDLQ�]X]HQ��QL�
L]HQGDWX�QLQGXWHQHWLN��
2UGXDQW[H�HWRUUL�QLQW]HQ�QL�HW[H�
KRQHWDUD�HWD�ODQHUDNR�JLUR�]DLO�
VDPDUUD�WRSDWX�QXHQ��-HQGHD�KDVHUUH�
]HJRHQ�HWD�KDLQEDW�JDLWDQ�DPRUH�
HPDQD�]XHQ��*LUR�KRUL�DW]HUD�HUH�
EHUH�RQHUD�HNDUW]HD�L]DQ�GD�XUWH�
KRQHWDQ�HJLQ�GXJXQ�ODQLN�KDQGLHQH�
WDNR�EDW��$]NHQ�EDWHDQ��HNLSR�NR�
KHVLRQDWX�HWD�VHQGR�EDW�EHKDU�GX]X��
ODQ�WDOGH�NRRUGLQDWX�EDW�HWD�]HQW]X�
KRUUHWDQ�ODQ�KDQGLD�HJLQ�GXJX��
MHQGHD�PRWLEDW]HQ�HWD�EDNRLW]DUL�

EHUH�WDUWHD�HPDWHQ�DKDOHJLQGX�JDUD��
+RUUH]�JDLQ��LVLOHDQ�HJLWHQ�DUL�]LUHQ�
ODQ�JX]WLD�SOD]DUDW]HD�L]DQ�GD�JXUH�
EHVWH�HUURQNHWDNR�EDW�HWD�KRUUHN�
DOGDNHWD�KDQGLD�HNDUUL�GX�'HSDUWD�
PHQWXUD��2UDLQ�LNXVWHQ�GXW�WDOGHD�
ODQHDQ�]HQWUDWXDJR�HWD�HNLQW]DLOHDJR�
GDJRHOD��(WD�KRUUHNLQ�SR]LN�QDJR�

1IRHS^EO�NSVVEXYXEOS�FMHIER�
NEVVEMXYOS�^IRYIPE�EHMIVE^M�^IRYIR�
OEVKYE�LEVX^IER��^IMR�M^ER�HMVE�ME�
YVXIFIXI�LSRIXER�LIPHY�FILEV�M^ER�
HMI^YR�EJIVE�REKYWM�LSVMIO#

*DX]D�DVNR�DUL�JDUD�DXUUHUD�DWHUDW]HQ��
1L�DLOHJDWX�QLQW]HQHUDNR�ODQ�KDQGLD�
]HQ�HJLQD��EDLQD�JDX]D�DVNRN�D]NHQ�
EXOW]DGD�EDW�EHKDU�]XWHQ��D]NHQ�EXHO�
WD�EDW�HPDQ�EHKDU�]LW]DLRQ�RVDWX�HWD�
SOD]DUD�DWHUDW]HNR��(WD�KRUUHWDQ�KDVL�
JLQHQ�EXUX�EHODUUL��
1L�VDUWX�QLQW]HQHWLN�KLUX�SODQ�
LQSRUWDQWH�DELDWX�GLUD��EDWD�DQL]WD�
VXQD�DUWDW]HNR�SODQD��EHVWHD�/DQELGH�
+H]LNHWDNR�SODQD��HWD�KLUXJDUUHQD�
KH]NLGHW]D�SODQD��+LUX�SODQ�KRULHN�
RVR�RQJL�PDUNDW]HQ�GXWH�]HLQ�GHQ�
'HSDUWDPHQWXDUHQ�SROLWLND��]HLQW]XN�



JXUH�KHOEXUXDN��HUURQNDN�HWD�OHKHQ�
WDVXQDN�

,MVY�TPER�LSVMIXEOS�FEOSMX^EVIR�
^IVX^IPEHE�SVSOSV�FEX^YO�IQER�
HMX^EOI^Y#
(]HU�EDLQR�OHKHQ��HVDQ�QDKLNR�
QXNH�KLUX�SODQ�KRULHN�RUDLQGLN�HUH�
]DEDOLN�GDXGHOD��%RUUDGRUHDN�GLUD��
HWD�SDUWDLGHW]D�SUR]HVXHWDQ�DUL�GLUD�
HNDUSHQDN�HJLWHQ��EDLQD�RVR�DXUUHUD�
WXWD�GDXGH�GDJRHQHNR��*DLQHUD��SODQ�
KRULHWDQ�DXUUHLNXVWHQ�GLUHQ�QHXUUL�
DVNR�HWD�DVNR�MDGD�LQGDUUHDQ�GDXGH�
HVNROHWDQ��
+RUL�HVDQGD��DGLELGH]��/DQELGH�
+H]LNHWDQ�RUDLQ�DUWH�HJLQ�H]�GHQ�]HU�
EDLW�HJLQ�GD��1DIDUURDN�GXHQ�HVWUD�
WHJLD�DGLPHQWVXDUHNLQ�ORWXWD�GDJRHQ��
SODQLÀND]LR�EDW�HJLQ�GXJX��HWD�HSH�
HUWDLQHUD�HWD�OX]HUD�EHJLUD�NRPXQL�
WDWH�KRQHQ�JDUDSHQHUDNR�LOGRDN�]HLQ�
GLUHQ�ÀQNDWX�GXJX�EHUWDQ��/DQELGH�
+H]LNHWDUHQ�DUORDQ�DLW]LQHUD�EHJL�
UDNR�HVSDUUX�QDJXVLDN�]HLQ�L]DQJR�
GLUHQ�LNXVL�QDKL�L]DQ�GXJX��MDNLWHNR�
]HU�PRWDWDNR�HVNDLQW]D�HJLQ�EHKDU�
GXJXQ��
8QHRWDQ��/DQELGH�+H]LNHWDQ��LQRL]�
EDLQR�HVNDLQW]D�KDQGLDJRD�GDJR�
1DIDUURDQ�HWD�HXVNDUD]�LNDVWHNR�HUH�
LQRL]�EDLQR�DXNHUD�KDQGLDJRD��(XV�
NDUD]NR�HVNDLQW]D�����KD]L�GD��HWD��
RUR�KDU��/DQELGH�+H]LNHWDNRD������
+LVWRULDQ�1DIDUURDQ�L]DQ�GHQ�LJRHUD�
ULN�KDQGLHQD�GD��,QRL]�EDLQR�SOD]D�
JHKLDJR�GDJR��LQRL]�EDLQR�WLWXOD]LR�
JHKLDJR�DXNHUDQ��HWD�LQRL]�EDLQR�
HVNDLQW]D�KDQGLDJRD�HXVNDUD]��

,SVM�0ERFMHI�,I^MOIXEVM�HEKSOMSRI^��
IXE�LI^OMHIX^EVIR�IWTEVVYER��^IVXER�
HMLEVHY^YI#
2UDLQ�DUWH�VDLDNHUDUHQ�EDW]XN�L]DQDN�
]LUHQ�%HUGLQWDVXQ�3ODQ�PRGXNR�
UHQ�EDW]XN�PDUW[DQ�MDUW]HNR��EDLQD�
KHPHQJR�NXW[HWDQ�JRUGHULN�JHUDWX�
]LUHQ��*XUH�HJLWHNRD�L]DQ�GD�KRULHN�
HUUHELVDW]HD��HWD�HJXQJR�EHKDUUDN�
LNXVLWD��HWD�'HSDUWDPHQGX�KDX�DXUUH]�
HUH�H]DJXW]HQ�]XHQ�EHUGLQWDVXQ�
WHNQLNDUL�EDWHQ�JLGDULW]DSHDQ��SODQD�
PDUW[DQ�MDUW]HD�
+H]NLGHW]D�3ODQD�HJLWHNR��JDLQHUD��
%HUGLQWDVXQ�,QVWLWXWXDUHNLQ�HONDUOD�
QHDQ�DUL�JDUD�HWD�EDLWD�2VDVXQDUHNLQ�
HUH��,]DQ�HUH��RUDLQ�GHOD�JXW[L�RQDUWX�
GHQ�6H[X�HWD�8JDONHWD�2VDVXQDUL�

EXUX]NR�)RUX�'HNUHWXDUHQ�LOGRDQ�
DUL�JDUD�ODQHDQ��HGXNL�DVNR�KRUWLN�
KDUWXWD�HUDPDQ�EHKDU�GLWXJXODNR�JXUH�
HVNROHWDUD��
(GRQROD�HUH��LNXVWHQ�JHQXHQ�
DUOR�KRQHWDQ�SODQ�EDW�HJLQ�EHKDUUD�
JHQHXNDOD�HVSUHVXNL�HVNROHWDUDNR��
*XUH�DVPRD�GD�KH]NLGHW]D���XUWHWDWLN�
KDVLWD�ODQW]HD��'DJRHQHNR�PDWHULDO�
LQWHUHVJDUUL�DVNR�DUL�JDUD�VRUW]HQ��
KRULHN�LNDVJHOHWDUD�HUDPDWHQ��HWD�
SUREDW]HQ�]HU�QRODNR�KDUUHUD�HJLWHQ�
GLHWHQ�HVNRODNR�NLGHHN��EDL�WWLSLHN��
EDL�HUWDLQHN��EDL�KDQGLHN�HWD�EDLWD�
LUDNDVOHHN�HUH��
3ODQ�JX]WLHN�HVNXWLN�GDNDUWH�LUDNDV�
OHHQ�IRUPD]LRD��)RUPD]LRDQ���������
HXURWLN�����������HXURUD�SDVD�JDUD�

4PER�LSVMIO�QEVX\ER�NEVX^IOS�MVEOEW�
PIEO�JSVQEX^IVE�FMHIVEXY�HMXY^YI�
����������IYVS�LSVMIO#
%HUH]LNL�KRUUHWDUD��EDLQD�EDLWD�PH�
WRGRORJLD�DNWLERDN�HWD�EHUULNXQW]D�
EXOW]DW]HUD�HUH��XVWH�EDLWXJX�KRUL�GHOD�
KREHNXQW]DUDNR�JDNRD��*XUH�LNDVJH�
OHWDQ�VDUWX�QDKL�GXJXQ�JX]WLD�DXUUHUD�
HUDPDWHNR�³L]DQ�KH]NLGHW]D�SODQD��
DQL]WDVXQDUHQ�WUDWDHUDUDNR�SODQD�
QDKL]�EHVWHODNR�/DQELGH�+H]LNHWD�
EDW³��H]LQEHVWHNRD�GD�HVNRODUHQ�
EHUDUHQ�NRQW]HSWXD�DOGDW]HD��,]DQ�HUH��
;;,��PHQGHNR�HVNROD�EHKDU�GXJX�
HWD�H]�GDXNDJX��*DXU�HJXQ�GDJRHQ�
HVNROD�;,;��PHQGHNRD�GD�HWD�KRUUHN�
H]�GLH�HUDQW]XWHQ�DKDO�HJXQJR�MHQGDU�
WHDN�GLWXHQ�EHKDUUHL��%HUD]��JX�MR�HWD�
NH�HVNROD�DNWLERDUHQ�LOGRDQ�DUL�JDUD�
ODQHDQ��%HUULNXQW]D�PHWRGRORJLNRD�
JXUH�DUGDW]HWDNR�EDW�DUL�GD�L]DWHQ��

)XE��ERM^XEWYRE�XVEXEX^IOS�TPEREVM�
HEKSOMSRI^��^ILE^XEWYRMO�IQEXIVMO�
FEHY^Y#
(VNROD�LQNOXVLERD�GD�JXUH�KHOEXUXD��
,NXVL�GXJX�NDVX�DVNRWDQ�HVNROD�H]�
GHOD�LQNOXVLERD��JL]DUWHD�EHUD�H]�GHQ�
EH]DOD��,QNOXVLRDQ�DXUUHUD�HJLQ�DKDO�
L]DWHNR�]HU�EHKDU�GD"�/HKHQLN�HWD�EDW��
DQL]WDVXQDUHQ�LQJXUXNR�NRQW]HSWXD�
HUURWLN�DOGDW]HD��HWD�XOHUW]HD�GHQRN�
JDUHOD�H]EHUGLQ��.RQWXD�H]�GD�EDW]XN�
H]EHUGLQDN�GLUHOD��%DW]XHN�EDGLWX]WH�
EHKDU�MDNLQ�EDW]XN�HWD�EHVWH�EDW]XHN�
EHVWH�EDW]XN��EDLQD�H]EHUGLQDN�GHQDN�
JDUD�HWD�DUUHWD�HPDQ�EHKDU�]DLR�
LNDVOHDUL�EHUH�KRUUHWDQ��,NDVOHD�SUR�
WDJRQLVWD�JLVD�KDUWX�HWD�JXUH�]HUHJLQD�

Š0ERFMHI�,I^MOIXER�
MRSM^�FEMRS�TPE^E�
KILMEKS�HEKS��MRSM^�
FEMRS�XMXYPE^MS�KILMEKS�
EYOIVER��IXE�MRSM^�
FEMRS�IWOEMRX^E�
LERHMEKSE�IYWOEVE^š

Š<<-��QIRHIOS�IWOSPE�
FILEV�HYKY�IXE�
I^�HEYOEKY��+EYV�
IKYR�HEKSIR�IWOSPE�
<-<��QIRHIOSE�HE�
IXE�LSVVIO�I^�HMI�
IVERX^YXIR�ELEP�
IKYRKS�NIRHEVXIEO�
HMXYIR�FILEVVIM��
&IVE^��KY�NS�IXE�OI�
IWOSPE�EOXMFSEVIR�
MPHSER�EVM�KEVE�
PERIER��&IVVMOYRX^E�
QIXSHSPSKMOSE�KYVI�
EVHEX^IXEOS�FEX�EVM�HE�
M^EXIRš

Š&IVHMRXEWYRE�IXE�
IOMXEXIE�HIWFIVHMRHY�
IKMR�FILEV�HMXYKY��
/SRXYE�I^�HE�HIRIM�
KEY^E�FIVE�IQEXIE��
FEM^MO�IXE�KILMEKS�
FILEV�HYIREVM�KILMEKS�
IQEXIEš

LMO�LEWM���-��������^IRFEOME������OS�QEVX\SE���-�����



LNDVOH�EDNRLW]HUD�HJRNLWX�EHKDU�GXJX�
HWD�H]�DOGHUDQW]L]��
+RUUHNLQ�EDWHUD�´EHUGLQWDVXQDµ�HWD�
´HNLWDWHDµ�NRQW]HSWXDN�GHVEHUGLQGX�
HJLQ�EHKDU�GLWXJX��.RQWXD�H]�GD�GH�
QHL�JDX]D�EHUD�HPDWHD��EDL]LN�HWD�JH�
KLDJR�EHKDU�GXHQDUL�JHKLDJR�HPDWHD��
.RQWXUDWX�JDUD�RUDLQ�DUWH�GLEHUWVLWD�
WHD�DWHQGLW]HNR�ODQ�EDW�HJLWHQ�]HOD��
EDLQD�H]�]HJRHQ�DQWRODWXWD��H]�]HJRHQ�
SODQLN��H]�DXUUHLNXVSHQLN��=HXGHQ�ED�
OLDELGHDN�]HQWUR�GHQHQ�DUWHDQ�EHUGLQ�
EDQDW]HQ�]LUHQ��EDLQD�NRQWXUDWX�JLQHQ�
EDW]XHN�DVNR]�HUH�EHKDU�KDQGLD�
JRDN�]LWX]WHOD�EHVWH�EDW]XHN�EDLQR��
2UGXDQ��JXUH�DUGXUD�KDQGLHQHWDNRD�
]HQWUR�EDNRLW]DUHQ�SUHPLHL�EHKDU�EH�
]DOD�HUDQW]XWHD�L]DQ�GD��JHKLHQ�EHKDU�
GXHQDUL�JHKLDJR�HPDQD]��
1RVNL��LGHDOD�OLW]DWHNH�EDOLDELGH�
DVNR�L]DWHD�HWD�GHQHL�DVNR�HPDWHD��HWD�
EDW]XHL�DVNR]�JHKLDJR��%DLQD�PR�
PHQWXDQ�H]�JDXGH�KRUUHWDQ��%HUD]��
JX]WLD�EHUUDQWRODWX�EHKDU�L]DQ�GD��
L]DHUD�NRQSHQWVDWRULR�EDWHNLQ��$QL]�
WDVXQ�SODQDUL�HUDQW]XWHNR��DXUWHQ���
PLOLRL�HXUR�JHKLDJR�GDXNDJX�DXUUH�
NRQWXDQ�SDVD�GHQ�XUWHDUHNLQ�DOGH�
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UDWXWD��%DOLDELGH�HNRQRPLNRD]�DUL�
JDUD��EDLQD�JL]D�EDOLDELGHH]�HUH�EDL��
GLUX�KRUL�SURIHVLRQDOHQ�NRQWUDWD]LRUD�
ELGHUDW]HQ�EDLWD��
+RUUH]�JDLQ��LNDVOHHQ�EHKDUUHL�PRGX�
LQWHJUDOHDQ�HUDQW]XWHNR�HUH�ODQHDQ�DUL�
JDUD��=HQEDLW�SUHPLDUL�H]LQ�]DLHODNR�
HVNRODQ�VRLOLN�HPDQ�LUWHQELGHD��HWD�
NREHUWXUD�]DEDODJR�EDW�HPDQ�EHKDU�
]DLHODNR��+RUUHWDUDNR�*L]DUWH�=HUEL�
W]XHNLQ�HUH�HVWXNL�ORWXWD�HJLWHQ�GXJX�
ODQ���

Š>IVVIRHE�FEOEVVEVIRš�EJIVE�M^ER�
HE�KM^EVXIER�LEYXWEO�LEVVSXY�HMXYIR�
KEMIXEOS�FEX��&EHMVYHM�WMRHMOEXYIO�
IXE�LEMRFEX�IVEKMPIO�IWOEX^IR�^YXIR�
^IVVIRHE�FEOEVVE�QSQIRXY^�I^�HIPE�
TSWMFPI�M^ERKS��472VIR�IOMQIR�PI�
KIKMPIEVIR�IXE�-^UYMIVHE�)^OIVVEVIR�
FM�FS^OE�LSVMIR�SRHSVMS^��>IMR�HE�
YRISXER�IKSIVE#�%YVVIVE�FIKMVE�^IMR�
HE�+SFIVRYEVIR�EWQSE#
8UWH�DPDLHUD�RVR�JRJRUUD�L]DQ�]HQ��
1LN�H]�QXHQ�LPDMLQDW]HQ�KRUUHODNR�
DPDLHUD�WULVWHULN��/DQ�KDQGLD�HJLQ�
JHQXHQ�KDLQEHVWHWDQ�HUDJLOH�DXQLW]HN�
VDODWX�GXWHQD�NRQSRQW]HNR��.RQWXD�

GD��EL�]HUUHQGDUHNLQ��1DIDUURDQ�H]�
GDJRHOD�DXNHUD�EHUGLQWDVXQLN�HXV�
NDOGXQHQW]DNR��HWD�XUWHWDQ�EHUDLHQ�HV�
NXELGHDN�XUUDWX�HJLQ�GLUHOD��*REHUQX�
DOGDNHWD�JHUWDWX�]HQ�DUWH��DXNHUDULN�
H]�]HJRHQ�EL�]HUUHQGHWDQ�³JD]WH�
ODQLD]NRDQ�HWD�HXVNDUD]NRDQ³�DXU�
NH]WHNR�HUH��(WD��XUWHWDQ�RSRVL]LRULN�
HJLQ�H]�GHQ�DUUHQ��HJLQ�]LUHQ�DOGLHWDQ�
JD]WHODQLD]NRD�HWD�HXVNDUD]NRD�HJXQ�
HWD�RUGX�EHUHDQ�L]DQ�RKL�]LUHQ��%HUD]��
DOGH]�DXUUHWLN�LUDNDVOHHN�HUDEDNL�EH�
KDUUD�]HXNDWHQ�ELHWDNR�]HLQHWDQ�L]HQD�
HPDQ��QDKL]�HWD�ELHWDQ�SDUWH�KDUW]HNR�
JDLWDVXQD�HGXNL��
/HJHJLQW]DOGLNR�OHKHQ�XUWH�NRUDSL�
ODWVX�KDUWDQ������UDNR�ODQ�HVNDLQW]D�
SXEOLNRD�GHLWXD�]HQH]��+H]NXQW]D�
'HSDUWDPHQWX�EHUULD�KDVL�]HQ�D]WHU�
W]HQ�RSRVL]LR�DOGLD�]HUUHQGD�EDND�
UUDUHQ�ELGH]�HJLWHNR�DXNHUDULN�ED�RWH�
]HJRHQ��%LGH�KRUUHWDQ�GHQD�GH]HQWH�
QDKDVWX�]HQ�HWD�'HSDUWDPHQWXD�
RKDUWX�]HQ�H]�]HJRHOD�QDKLNRD�GHQ�
ERUD�GHLDOGLUD�]HUUHQGD�EDNDUUDUHNLQ�
MRDWHNR��(GR]HLQ�NDVXWDQ��EHKLQW]DW�
EHUPDWX�]XWHQ�EL�D]WHUNHWDN�HJXQ�
H]EHUGLQHWDQ�L]DQJR�]LUHOD�HWD�MHQ�



GHDN�DXNHUD�L]DQJR�]XHOD�D]WHUNHWD�
EL�ELGHU�HJLWHNR��EDWHDQ�HXVNDUD]NRD�
HWD�EHVWHDQ�JD]WHODQLD]NRD��1DKL]�HWD�
KRUL�LUWHQELGH�MXVWXD�L]DQ�H]��)LQHDQ��
D]WHUNHWD�EHUD�EL�KL]NXQW]DWDQ�ELNRL]�
WHD]�DUL�JDUHODNR�KL]NHWDQ��(WD�KRUL�
GD�JXN�KDVLHUDWLN�VDODWX�L]DQ�GXJXQD��
%DW]XHN�DXNHUD�ELNRLW]D�GHLWX�GLRWH�
KRUUL��EHVWH�EDW]XHN��EHUUL]��]LJRU�
ELNRLW]�JLVD�L]HQGDWX�GXWH��(WD�QL�
ELJDUUHQ�KRULHWDNRD�QDL]��(]�GXW�XVWH�
]HQW]XULN�GXHQLN�JDLWHJL�EHUDUHNLQ��
HVSH]LDOLWDWH�EHUEHUHDQ��D]WHUNHWD�
EHUD�ELWDQ�HJLQDUD]WHDN��EHKLQ�DNUHGL�
WDWX�GH]DNH]XQHDQ�KL]NXQW]D�EL��KLUX�
HGR�H]�GDNLW�]HQEDW�GDNL]NL]XOD�

0ILIRE^�KEMRIVE��IKSIVE�SOIVXY�IKMR�
HE��LSVXE^#
*XUHW]DW�DEHQGXDUHQ���HDQ�SDUOD�
PHQWXDQ�RQDUWX�]HQ�OHJHD�DW]HUDSDX�
VR�HUUDOGRLD�L]DQ�GD��+RUUHN�H]�GX�
DXNHUDULN�HPDWHQ�]HUUHQGD�EDNDUUD�
HJLWHNR��$UH�JHKLDJR��HVDWHQ�GX�
]HUUHQGD�EL�PDQWHQGX�EHKDU�GLUHOD��
JD]WHODQLD]NRD�HWD�HXVNDUD]NRD��(WD�
RUDLQGLN�HUH�JHKLDJR�NRQSOLNDWX�GX�
NRQWXD��HWD�RUDLQ�DUWH�GHUULJRUUH]NRD�
H]�]HQD�²HJLWHQ�DKDO�]HQXHODNR�
D]WHUNHWD�QDKL�]HQXHQ�KL]NXQW]DWDQ���
GHUULJRUUH]NR�ELKXUWX�GX��$OHJLD��
OHKHQ��DGLELGH]��HXVNDUD]NR�SURED�
HGR�SUREDUHQ�]DWL�EDW�]XN�HJLQ�DKDO�
]HQXHQ�JD]WHODQLD]��,]DQ�HUH��MHQGH�
DVNRUHQW]DW�]DLOD�GD�ORUW]HD�JDLWHJLDN�
HXVNDUD]�HWD�EDLWD�KL]NXQW]D�EDWHDQ�
LNDVL�HWD�D]WHUNHWD�EHVWHDQ�HJLWHD�HUH��
%DLQD��H]�KRUL�VRLOLN��OHJH�EHUUL�KRQH�
WDWLN�DELDWXWD��EHVWH�NRQSOLND]LR�EHUUL�
EDW�VRUWX�HWD�VDUWX�GD�JXUH�VLVWHPDQ��
OHJHDN�DXUUHLNXVWHQ�GXHQDUHQ�DUDEH�
UD��]XN�GHUULJRUUH]�HVNROD�]XUH�SOD]D�
DWHUDW]HNR�HUDELOL�GX]XQ�KL]NXQW]DQ�
GDXND]X�HPDQ�EHKDUUD��2UDLQ�DUWH�H]�
VRLOLN�HXVNDUDWLN�JD]WHODQLDUD��EDL]LN�
HWD�JD]WHODQLDWLN�HXVNDUDUD�HUH�SDVD�
W]HQ�]HQ�MHQGHD��%HUH�JDUDLDQ�SOD]D�
JD]WHODQLD]�DWHUD�HWD�JHURUD�HXVNDUD]�
LNDVL�GXHQ�QRUEDLWHQ�NDVXD�L]DQ�OLWH�
NH��DGLELGH]��
.RQWXD�GD�RNHUUHUD�HJLQ�GXJXOD��(WD�
JDLQHUD��KRUL�OHJH�ELGH]�MDVRWD�JHUDWX�
GHOD��(]�GDNLJX�DXUUHUD�EHJLUD�]HU�
JHUWDWXNR�GHQ��(UUHDOLWDWHD�KDX�GD�HWD�
HJXQ�H]�GDJR�JHKLHQJR�SROLWLNRULN�
KRUUL�EXHOWD�HPDWHNR��%DLQD�KRUUHN�
H]�GX�HVDQ�QDKL�JXUH�LNXVSHJLD�DOGDWX�
GHQLN�HWD�MXVWXHQD�]HUUHQGD�EDNDUUD�

Š>IVVIRHE�FEOEVVEVIR�
EJIVER�SOIVVIVE�IKMR�
HYKY��)XE��KEMRIVE��
LSVM�PIKI�FMHI^�NEWSXE�
KIVEXY�HE��)^�HEOMKY�
EYVVIVE�FIKMVE�^IV�
KIVXEXYOS�HIR��
)VVIEPMXEXIE�LEY�HE�IXE�
IKYR�I^�HEKS�KILMIRKS�
TSPMXMOSVMO�LSVVM�FYIPXE�
IQEXIOS��&EMRE�LSVVIO�
I^�HY�IWER�RELM�KYVI�
MOYWTIKME�EPHEXY�
HIRMO�IXE�NYWXYIRE�
^IVVIRHE�FEOEVVE�HIPE�
TIRXWEX^IR�NEVVEMX^IR�
HYKYš

Š4%-VIR�OEWYER��
QSQIRXY^�KYVI�
(ITEVXEQIRXYEO�
PILIR�^IKSIR�LSVM�
SVHIREXY�HY�JSVY�PIKI�
FEXIR�FMHI^��&IWXIEO�
FIWXI��QEPKYXEWYRE�
IOEVVM�HY�LSVVIO�IXE�
^IRXVSIM�EYXSRSQME�
IQER�HMIš
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GHOD�SHQWVDW]HQ�MDUUDLW]HQ�GXJX�

4%-�-RKIPIWE�-OEWXIOS�4VSKVEQEVIOMR�
IVI�OVMXMOS�E^EPHY�^MRIXIR�PIKIKMR�
X^EPHM�LEWMIVER��4%-VIR�IFEPYE^MSE�
IKMXIOS�EWQSE�IVEOYXWM�^IRYXIR��FEX�
FEXIER�QEVX\ER�NEVVMXEOS�IKMXEWQSE�
^IPE�EVKYHMEXYXE��MRSPEOS�IYWOEVVMVMO�
KEFI��>IVXER�HE�TVSKVEQE�LSVM#
*XN�DVNRWDQ�VDODWX�L]DQ�GXJX�3$,D�
DVPR�SROLWLNR�EDWHN�EXOW]DWXWD�H]DUUL�
]HOD��3$,D�JHUDWX�H]�GD�JHUDWX��*R�
EHUQX�EHUULDUHQ�KDVLHUDNR�XUWH�KDUWDQ�
HEDOXDWX�]LUHQ�3$,WLN�SDVDWDNR�LNDVOH�
EDW]XN�HWD�NRQSDUDWX�]LUHQ�3$,Q�H]�
GDELOW]DQ�EHVWH�EDW]XHNLQ��(WD�H]�]HQ�
DOGH�KDQGLULN�LNXVWHQ�EDW]XHQ�HWD�
EHVWHHQ�DUWHDQ��$NDVR��3$,NRHN�LQJH�
OHVDUHQ�NRQSHWHQW]LDQ�ED]XWHQ�PDLOD�
DSXU�EDW�KDQGL[HDJRD��
%DLQD�NRQWXD�]HLQ�GD"�(EDOXD�
]LRD�3$,�H]DUUL�]HQ�OHKHQ�XUWHHWDNR�
LNDVOHHNLQ�HJLQ�]HOD��HWD�KDVLHUD�
EDWHDQ�PRGX�NRQWURODWXDQ�H]DUUL�]HOD�
SURJUDPD��]HQWUR�JXW[L�EDW]XHWDQ��ED�
OLDELGH�DVNRUHNLQ�HWD�PRGX�RUGHQDWX�
EDWHDQ��NDVLN��PRGX�SLORWXDQ������D]�
JHUR]WLN��RUGHD��NRQWUROLN�JDEHNR�
]DEDONXQGHD�HWRUUL�]HQ��SUHVWDNXQW]D�
ULN�JDEHNR�LUDNDVOHHNLQ�HWD�QDKLNRD�
EDOLDELGHULN�JDEH��(WD�KRUL�VHNXODNR�
QDKDVPHQD�L]DQ�]HQ��+RUWD]��KRULHN�
GLUD�RUDLQGLN�HEDOXDWX�H]�GLUHQDN��
KD]NXQGH�GHVRUELWDWX�KRUUHWDNRDN��
%HUD]��JXN�HEDOXD]LR�KRULHN�HJLWHQ�
MDUUDLWXNR�GXJX�HWD�LNXVLNR�GXJX�HD�
XUWHWLN�XUWHUD�DOGHULN�QDEDULW]HQ�GHQ�
HGR�H]�HUD�RUGHQDWXDQ�KDVL�]LUHQHQ�
HWD�JDLQHUDNRHQ�DUWHDQ��

)HS^IMR�OEWYXER��4%-O�QEVX\ER�
NEVVEMX^IR�EP�HY#
%DL��3$,�LQGDUUHDQ�GDJRHQ�SURJUD�
PD�EDW�GD��+RU�H]�GD�HWHQLN�HJRQ��
%HVWHDN�EHVWH��VR]LDONL�RVR�RQDUSHQ�
KDQGLD�GXHODNR��+RUL�HUH�HVDQ�EHKD�
UUD�GDJR��LQJHOHVD�DXNHUDQ�EDGXWH��
JXUDVRHN�KRUL�KDXWDW]HQ�GXWH��=HUHQ�
KHPHQ�EHWL�HUUXD�HONDUUL�OHSRUDWX]�JD�
ELOW]D��EDLQD�D]NHQHDQ�IDPLOLDN�GLUD�
KDXWDNHWD�HWD�DSXVWXD�HJLWHQ�GXWHQDN��
$VNRN�HWD�DVNRN�KRUL�KDXWDWX�GXWH��
EDLQD�HVDQ�EHKDUUD�GDJR�EHVWH�DVNRN�
KRUL�KDXWDW]HNR�PRGXULN�HUH�H]�GX�
WHOD��(WD�KRUL�HUH�H]�GD�ELVWDWLN�JDOGX�
EHKDU��=HUHQ�H]�GD�HUHGXHQ�NDVXDQ�
EH]DOD��EDWDUHQ�HGR�EHVWHDUHQ�DUWHDQ�
KDXWD�GH]DNH]XOD��(]��=HQWUR�EDWHDQ�



3$,�EDOGLQ�EDGDJR��]XN�H]LQ�GX]X�
HVDQ�3$,ULN�H]�GX]XQLN�QDKL��=HQWUR�
EDWHDQ�3$,�EDOGLQ�EDGDJR��]HQWUR�
JX]WLDUHQW]DW�HWD�LNDVOH�JX]WLHQW]DW�
GD��SURJUDPD�EDW�GHODNR�HWD�H]�HUHGX�
OLQJXLVWLNR�EDW��
3$,UHQ�NDVXDQ�HUH��PRPHQWX]��JXUH�
'HSDUWDPHQWXDN�OHKHQ�]HJRHQ�KRUL�
RUGHQDWX�GX�IRUX�OHJH�EDWHDQ�ELGH]��
%HVWHDN�EHVWH��PDOJXWDVXQD�HNDUUL�GX�
KRUUHN�HWD�]HQWURHL�DXWRQRPLD�HPDQ�
GLH��/HKHQ�GHQHN����RUGX�HJLWHQ�
]LWX]WHQ�LQJHOHVH]�HWD�KRUL�H]�]HJRHQ�
PXJLW]HULN��2UDLQ���HWD����RUGX�
DUWHDQ�HJLQ�GLW]DNHWH�DVWHDQ��6HJXQ�

)0/%66->/)8%��1%6-%�730%2%���2%*%663%/3�,)>/928>%�/3287)-0%6-%

HWD�]HQWURD�QRODNRD�GHQ��QRQ�GDJRHQ�
NRNDWXD��QRODNR�LNDVOHDN�GLWXHQ��]HLQ�
EHKDU�GLWX]WHQ�LNDVOH�KRULHN��]HU�
QRODNR�LUDNDVOHDN�GLWX]WHQ����]HQWURDN�
EHUDN�HUDEDNLW]HQ�GX�]HLQ�SODQ�QDKL�
GXHQ��

3VS�LEV��^IV�LEYXEXY�HYXI�^IRXVSIO#
%DGD��EHKHNR�NXUWVRHWDQ�LQJHOHV�JX�
W[L[HDJR�VDUW]HD�HWD�PDLOHWDQ�DXUUHUD�
HJLQ�DKDOD�SL[ND�EDW�JHKLWX]�MRDWHD��
1RUPDOD�HWD�QDWXUDOD�GHQ�EH]DOD��
+RUL[H�HVDWHQ�GDUDPDJX�H]�GDNLW�
]HQEDW�XUWH��H]�]HOD�NRPHQL���XUWH�
WDWLN�DW]HUULNR�KL]NXQW]D�EDW�VDUW]HD�

KRUUHQEHVWH�RUGX]��
%HVWHWLN��]HQWURHN��QDKL�HGR�H]�
QDKL��SURLHNWX�OLQJXLVWLNRD�HJLQ�
EHKDUUD�GDXNDWH��2UDLQ�DUWH�SURLHNWX�
OLQJXLVWLNRULN�JDEH�HJLWHQ�]XWHQ�ODQ��
+HPHQGLN�HPDWHQ�]DLH�ODJXQW]D�HWD�
IRUPD]LRD��EDLQD�GHUULJRU�HJLQ�EHKDU�
GXWH�SURLHNWX�OLQJXLVWLNR�KRUL��
,UDNDVOHHL�GDJRNLHQH]��EHUUL]��
XQHRWDQ�JHKLHQDN�LNDVWHQ�DUL�GLUD�HGR�
JDLW]HNR�ELGHDQ�GDXGH��%DLQD�KDLQEDW�
XUWHWDQ�LUDNDVOHDN�&��PDLOD�L]DQ�JDEH�
LQJHOHVH]�HVNRODN�HPDWHQ�DULWX�GLUD��
HWD�RUDLQGLN�HUH�EDW]XN�DUL�GLUD��*DL�
QHUD��&��]XWHQ�EDW]XHN�H]�]HJRNLHQ�
PDLOHWDQ�HUH�HVNRODN�HPDWHQ�]LWX]WHQ��
+DX�GD��/HKHQ�+H]NXQW]DNR�LUDNDV�
OH�DVNR�+DXU�+H]NXQW]DQ�DULWX�GLUD�
LQJHOHVH]NR�&��]XWHODNR��*DLQHUD��
DXUUHNR�*REHUQXDN�H]�]XHQ�DXUUHLNX�
VL�LNDVOH�KRULHN�%LJDUUHQ�+H]NXQW]DUD�
LJDURW]HDQ�]HU�JHUWDWXNR�]HQ�LNDVOH�
KRULHNLQ�HWD�DIHUD�KRUL�HUH�*REHUQX�
KRQHN�RUGHQDWX�GX��
$XUUHUDSDXVR�KDQGLDN�HPDQ�GLWXJX��
EDLQD��RUDLQ�]HLQ�GD�NRQWXD"�+RU�
GLWXJXOD�HKXQND�SOD]D�ODQ�HVNDLQW]D�
SXEOLNRUD�H]LQ�GLWXJXQDN�DWHUD��&��
LQJHOHVH]NR�EHWHNL]XQD�L]DQ�EHKDU�
GXWHODNR��(WD�KRUL�PRPHQWX]�H]LQ�
GXJX�HJLQ��H]�GDJRHODNR�EDLPHQGXD��
%DLQD�H]WDEDLGD�EHVWHODNRD�GD��HWD��
QDKL�GXJX"�+REHUHQD�KRUL�DKDOEL�
GHW]HD�OLW]DWHNH��HGR�H]"�%D�RWH�GX�
]HQW]XULN�EDOGLQW]D�JLVD�MDUW]HDN�&��
L]DWHD�JXUHD�EH]DODNR�NRPXQLWDWH�
EDWHDQ"�(]WDEDLGD�RVR�]DEDOD�GD��

2EJEVVSEOS�IVIQY�I^�IYWOEPHYRIER�
(�IVIHYOS�PIVVSEO�MVIOMX^IOS�ETYWXYE�
IKMR�HY�^YIR�+SFIVRYEO�LEWMIVEXMO��
-RSM^�FEMRS�EYOIVE�LERHMEKSE�HEKS�
2EJEVVSER�IYWOEVE^�MOEWXIOS��IXE�
LEPE�IVI��(�IVIHYER�QEXVMOYPEXY�HMVI�
RIR�OSTYVYEO�FILIVE�IKMR�HY��&EHE�
OI^OEX^IOS�QSXMFSVMO#
'�HUHGXDN�H]�GX�EHKHUD�HJLQ��0H]X�
KRUL�DUL�GD�KHODUD]WHQ��EDLQD�LQSRU�
WDQWHD�GD�GDWXDN�RQJL�LQWHUSUHWDW]HD��
'DWXHQ�DUDEHUD��HVDQ�GXJXQD�L]DQ�
GD��'�HUHGX�KXWVD��3$,ULN�JDEHNRD��
LJR�HJLQ�GHOD������LQJXUX��2VR�LJRHUD�
W[LNLD�GD��EDLQD�KD]L�HJLQ�GD��(WD�
'�HUHGXD�3$,UHNLQ��MDLWVL�HJLQ�GD��
=HUJDWLN"�+RUL�,UXxHNR�%X]WLQW[X�
ULQ�HWD�6DUULJXUHQHQ�GDJRHODNR��RVR�
]HQWUR�KDQGLHWDQ��QRQ�DVNR�MDLWVL�
GHQ�MDLRW]D�WDVD��+RUWD]��H]LQ�GLWXJX�



GDWX�DEVROXWXDN�NRQSDUDWX��$VNR]�
HUH�HVNDHUD�W[LNLDJRD�HJRQ�GD�DXUWHQ�
DXUUHNR�XUWHDUHNLQ�DOGHUDWXWD��HWD�
EHUD]��GDWXDN�HUODWLERNL�NRQSDUDWX�
EHKDU�GLWXJX�
(JLD�GD��KDOHUH��D]NHQ����XUWHHWDNR�
DUJD]NLD�KDUW]HQ�EDGXJX��EHUGLQ�
WVXD�GHOD�HWD�KD]L�HUH�H]�GHOD�HJLQ�'�
HUHGXD��%DLQD�RUDLQ�OXUUDOGH�RVRDQ�
GXWH�HVNXELGHD�HXVNDUD]�LNDVWHNR��HV�
NDLQW]D�HUHPX�RVRUD�]DEDOGX�GHODNR��
'�HUHGXD�DELDWX�GXWHQ����LNDVWHW[H�
GDXGH�HUHPX�H]�HXVNDOGXQHDQ��HWD�
XUUDWV�KRUL�HPDQ�L]DQD�JXUHW]DW�RVR�
LQSRUWDQWHD�GD�

)WTIVS�^MXIOIIR�MKSIVE�LERHMEKSE�
IVIQY�I^�IYWOEPHYRIOS�WEVI�TY�
FPMOSER�(�IVIHYE�IWOEMRMXE#
(]�GDNLW��*XUHW]DW�PRPHQWX�KRQH�
WDQ�LQSRUWDQWHHQD�GD�]RQLÀND]LRD�
JDLQGLW]HD��XOHUWDUD]WHD�HVNXELGH�OLQ�
JXLVWLNRDN�H]LQ�GLUHOD�]RQLÀNDWX��(WD�
DGLHUD]WHD��1DIDUURDNR�HGR]HLQ�JXQH�
WDQ�EL]LWD�HUH��SHUWVRQD�EDW�KLULWDU�GHOD�
EHUPH�RVR]�HWD�HVNXELGH�JX]WLHNLQ��
(]�GHODNR�QRUPDOD�OHNX�MDNLQ�EDWHDQ�
HGR�EHVWHDQ�EL]LW]HDJDWLN�DXNHUD�JX�
W[LDJR�L]DWHD��DOHJLD��HVNXELGH�EDW]XN�
XUUDWXULN�HGXNLW]HD��=HQW]X�KRUUHWDQ��
OHKHQ�XUUDWVD�]RQLÀND]LRD�JDLQGLW]HD�
]HQ�HWD�KRUL�ORUWX�GD��KH]NXQW]DUHQ�
DUORDQ�EHGHUHQ��
*DLQHUD�PH]X�LNDUDJDUUL�JRJRUUDN�
DUL�GLUD�]DEDOW]HQ�KDLQEDW�VHNWRUHWDWLN�
HXVNDOGXQRQ�NRQWUD�HWD�HXVNDUDUHQ�
EHUDUHQ�NRQWUD��%HOGXUUDUHQ�PH]XD�
DUL�GLUD�LJRUW]HQ�HWD�WHVWXLQJXUX�
KRUUHWDQ�H]�GD�HUUD]D�DXUUHUD�HJLWHD��
%DLQD��DWH�KRUL�]DEDOLN�GDJR��HWD�
JXW[L�EDW]XN�L]DQ�DUUHQ�HUHPX�H]�
HXVNDOGXQHNR�SXEOLNRDQ�'�HUHGXDQ�
DUL�GLUHQDN��DXUUHUDSDXVRD�GD��$UH�
JHKLDJR��NRQWXDQ�KDUW]HQ�EDGXJX�RVR�
WHVWXLQJXUX�ODW]HWDQ�XUUDWVD�HJLWHNR�
JDL�L]DQ�GLUHOD��

,I^OYRX^E�IVEKMPIIOMR��^IV�RSPEOS�
LEVVIQERE�HY^YI#�,EMRFEX�IWOEVM�
IKMR�HMXY^XI�WMRHMOEXYIO��IXE�OEWYVMO�
IKMR�I^IER�KVIFEVE�NSOS�HYXIPE�IVI�
IWER�HYXI��&IWXIXMO��EOSVHMS�TVSKVE�
QEXMOSER�NEWSE�HY^YI�����OS�QYVVM^��
OIXE�EYVVIOS�KEVEMOS�FEPHMRX^IXEVE�
MX^YPX^IE�
+RUL�RUDLQ�SLO�SLOHDQ�GDJRHQ�JDLD�GD��
(UDJLOH�VLQGLNDOHNLQ�HJLQGDNR�D]NHQ�
KH]NXQW]D�KLW]DUPHQD����������NRD�

LMO�LEWM���-��������^IRFEOME������OS�QEVX\SE���-�����

]HQ��(WD�KXUD�H]�]HQ�EHWH��%HUH�EDLWDQ�
JDX]D�LQWHUHVJDUUL�DVNR�MDVRW]HQ�]L�
WXHQ��EDLQD�JHKLHQWVXHQDN�EHWH�JDEH�
JHUDWX�]LUHQ��8UWH�W[DUUDN�KDVL��NUL�
VLDQ�VDUWX�HWD�DNDER��+RUUHWDQ�JHUDWX�
]HQ��(WD�����]�JHUR]WLN�1DIDUURDQ�H]�
GDJR�KLW]DUPHQLN�KH]NXQW]D�DUORDQ��
*REHUQX�KRQHN�QHJR]LD]LRDUL�EHUUL]�
KHOW]HNR�NRQSURPLVRD�KDUWX�]XHQ�HWD�
KRUL�HJLQ�GD�XUWH�KDXHWDQ��
(JLD�HVDQ��QHJR]LD]LRD��EHUH�
KRUUHWDQ��RVR�ODEXUNL�HPDQ�GD�HWD�LD�
H]�GHOD�HJRQ�HVDQ�GH]DNHJX��,QGDU�
JX]WLHN�HNDUUL�GLWX]WH�HXUHQ�SURSR�
VDPHQDN��'HSDUWDPHQWXDN�SXQWX]�
SXQWX�H]WDEDLGDWX�GLWX��LUDNXUUL�GLWX�
HWD�EDNRLW]DN�]HU�HWD�]HUJDWLN�SURSR�
VDW]HQ�]XHQ�MDNLQ�HWD�JHUR��SURSRVD�
PHQ�EDW�RVDWX�GX��6LQGLNDWXHL�HPDQ�
GLH�ERUUDGRUH�KRUL��QRQ�MDVRW]HQ�GLUHQ�
KLW]�HJLQGDNR�]HQEDLW�JDX]D��*XN�
KDVLHUDWLN�DGLHUD]L�GLHJX�GHQD�H]LQ�
GXJXOD�EHWH�QDKL�GXWHQ�HSHDQ�HWD�QDKL�
GXWHQ�PRGXDQ��(WD��EHUD]��KDLQEDW�
SXQWX�QHJR]LDWX�HJLQ�EHKDU�]LUHOD�
NDOHQGDUL]DW]H�DOGHUD��
%DLQD�QHJR]LD]LR�VDNRQHWDQ�VDUWX�
DXUUHWLN�VLQGLNDWXHN�DUJL�XW]L�GLJXWH�
OHUUR�JRUUL�EDW�GDJRHOD��]X]HQHNR�
LUDNDVNXQW]D�RUGX�NRSXUXDUHQD��KDLQ�
]X]HQ��$NRUGLR�SURJUDPDWLNRDUHQ�
����SXQWXDQ�HVDWHQ�GD�NRQSURPLVRD�
GDJRHOD�PXUUL]NHWDN�OHKHQJRUDW]HNR��
=HKD]NL�KLUX�DGLELGH�MDUW]HQ�GLWX��
LNDVOHHQ�UDWLRD�JHODNR�³HWD�KRUL�HJLQ�
GD�����D]�JHUR]WLN³��RUGH]NDSHQDN�
OHKHQHQJR�HJXQHWLN�HGR�DKDOLN�HWD�
D]NDUUHQHQ�³HWD�KRUL�MDVRD�GDJR�JXN�
SUHVWDWX�GXJXQ�]LUULERUURDQ³��HWD�
LUDNDVOHHQ�LUDNDVNXQW]D�]X]HQHUDNR�
RUGXHQ�PXUUL]NHWD����HWLN���UD�+DXU�
HWD�/HKHQ�+H]NXQW]DQ�HWD���WLN���UD�
%LJDUUHQ�+H]NXQW]DQ��
'HQERUD�OX]HD�GDUDPDJX�HVDWHQ�
JXUH�NDONXOXHQ�DUDEHUD���PLOLRL�HXUR�
EHKDU�GLUHOD�RUGX�KRULHN�PXUUL]WHNR�
/HKHQ�+H]NXQW]DQ�HWD����PLOLRL�%L�
JDUUHQ�+H]NXQW]DQ��'LUX�KRUL��DOHJLD��
���PLOLRL�KRULHN�LD�����LUDNDVOH�NRQ�
WUDWDW]HNR�OLUDWHNH��(]�GD�EHVWHODNR�
JDVWXULN�WDUWHDQ��
3DUODPHQWXDQ�RQDUWX�]HQ�DXUUHNRQ�
WXDN³ODX�DOGHUGLHN�RQDUWX�]XWH�
QD³�+DXU�HWD�/HKHQ�+H]NXQW]DQ�EL�
RUGX�VRLOLN�PXUUL]WHNR�HPDWHQ�GLJX�
�LQRQJR�DOGHUGLN�H]�]XHODNR�SURSR�
VDWX����PLOLRL�LQEHUWLW]HD�KRUUHWDQ���
(WD�KRUL�HJLQ�HJLQJR�GXJX��'DWRUUHQ�

LNDVWXUWHDQ�++NR�HWD�/+NR�]X]HQHNR�
LUDNDVNXQW]D�RUGXDN�PXUUL]WXNR�GL�
WXJX���HWLN���UD��+RUUHN�����ODQJLOH�
LQJXUX�NRQWUDWDW]HD�HVDQ�QDKLNR�GX��
(WD�����������LNDVWXUWHDQ�LJDURNR�
JDUD�%LJDUUHQ�+H]NXQW]DNR�RUGXDN�
PXUUL]WHUD��
(SH�KRULHWDQ�H]�EDGD��+H]NXQW]D�
'HSDUWDPHQWXD�H]�GD�JDL�HVNDW]HQ�
GXWHQD�EHWHW]HNR��(WD�QLN�H]�GXW�
MHQGDUWHD�HQJDLQDWX�QDKL��HJLWHQ�DKDO�
GXGDODNR�VLQDWX�KLW]DUPHQ�EDW�JHUR�
EHWH�H]LQ�GXGDQD�
+RUWD]��QHJR]LD]LRDN�HWHQGD�
GDXGH��EDLQD�KRUUHN�H]�GX�HVDQ�QDKL�
JXN�PXUUL]NHWHL�EXHOWD�HPDWHQ�HWD�
OHKHQJRUDW]HQ�MDUUDLWXNR�H]�GXJXQLN��
$NRUGLRDUHNLQ�HGR�DNRUGLRULN�JDEH�
OHKHQJRUDW]HQ�MDUUDLWXNR�GXJX�RUDLQ�
DUWH�HUH�KRUL[H�HJLQ�GXJXODNR�

Š%^OIR����YVXIER��
(�IVIHYOS�MOEWPIIR�
OSTYVYE�I^�HE�MKS��
FEMRE�SVEMR�PYVVEPHI�
SWSER�HYXI�IWOYFMHIE�
IYWOEVE^�MOEWM�ELEP�
M^EXIOS��IWOEMRX^E�
IVIQY�SWSVE�^EFEPHY�
HIPEOS�����MOEWXIX\I�
HEYHI�IVIQY�I^�
IYWOEPHYRIER�(�
IVIHYE�EFMEXY�HYXIREO��
IXE�YVVEXW�LSVM�IQER�
M^ERE�KYVIX^EX�SWS�
MRTSVXERXIE�HEš
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*MPSWSƙE��TIRXWEX^IR�MOEWXIOS�KMPX^E�

KRUUHWDQ�KXPDQLWDWHHN�HGRWD�JDOGH�
UDUDNR�JRQELWD�HJLWHQ�GXWHQ�DUORHN�
]HLQHQ�WRNL�JXW[L�GXWHQ�LNXVWHDN�HUHµ��
$JRUDNR�NLGHDN�VLQHWVLWD�GDXGH�
KH]NXQW]DN�JL]DUWHNR�GHVDÀR�EHUULHL�
HUDQW]XQ�EHKDU�GLHOD��HWD�ÀORVRÀDN�
HNDUSHQLN�HJLQ�GH]DNHHOD�HJLWHNR�
KRUUHWDQ��HGRWD��EHKLQW]DW��EHJLUD�
GD�LQWHUHVJDUUL�EDW�HNDU�GH]DNHHOD��
$PHVNXDUHQ�KLW]HWDQ��KH]NXQW]D�
DOGDWX�HJLQ�EHKDU�GHOD�HVDWHD��XQHR�
WDQ��PDQWUD�PRGXNR�]HUEDLW�ELODNDWX�
GD��´EDLQD�]HU�XOHUW]HQ�GXJX�DOGDNHWD�
KLW]DUHNLQ"�1RUDQW]�MR�EHKDU�GX�JXUH�
KH]NXQW]DN"�=HU�EHWHNL]XQ�GX�JXUH�
HVNRODN"�=HUJDWLN�HWD�]HUWDUDNR"�
+RULHN�HUH�HJLQ�EHKDUUHNR�JDOGHUDN�
GLUDµ��(WD��KDLQ�]X]HQ�HUH��HUD�KRUUH�
WDNR�DX]LHL�EXUX]�KLW]�HJLWHNR�HONDUWX�
]LWX]WHQ�PDKDLDUHQ�LQJXUXDQ�0LUHQ�
&DPLVRQ��,EDL�,]WXHWD��-RQ�6DUDVXD�
HWD�$QD�6DQWDPDULD�

&M^MX^E�SWSE��IWOSPE
,EDL�,]WXHWD�%LJDUUHQ�+H]NXQW]DNR�
LUDNDVOHD�HWD�HXVNDOW]DOHD�L]DQ�]HQ�
KLW]D�KDUW]HQ�OHKHQD��HWD�NXOWXUD�PDL�
OD�]LHQWLÀNR�HWD�KXPDQLVWLNR�D]SLPD�
UUDJDUULD�GXWHQ�KHUULWDUUH]�RVDWXWDNR�
JL]DUWH�LGHDO�EDWH]�PLQW]DWX�]HQ��
KHOEXUX�´QREOHD�HWD�ORUJDUULDµ�GHOD�
LULW]LWD��´0XQGXD�NRQSOLNDWXD�]HQ�
OHKHQ�HUH��EDLQD�JHUR�HWD�NRQSOLNDWXD�
JRD�GD��HWD�L]DQJR�GD��]LXU�DVNR��(WD�
LUXGLW]HQ�]DLW��GXLQWDVXQ�SL[ND�EDWH�
NLQ�DXUUHUD�HJLQJR�EDGXJX��HWD�SUR�

,EYV�IXE�KE^XIIR�LI^MOIXEO�
KM^EVXIEVIR�IVEPHEOIXEVEOS�
M^ER�HI^EOIIR�ELEPQIRE^�
KSKSIXE�IKMXIOS�IXE��FMHI�
FEXI^��ƙPSWSƙEO�
LI^OYRX^EVM�IKMXIR�HMSR�
IOEVTIRE^�LEYWREVX^IOS��
QELEM�MRKYVY�FEX�
ERXSPEXY�^YIR�EFIRHYER�
%KSVE�*MPSWSƙE�
)POEVXIEO��+EWXIM^OS�
3MLERIHIV�)YWOEVEVIR�
)X\IEVIOMR�IPOEVPERIER��
Š,I^MOIXE��IVEPHEOIXEVEOS�
QSXSVVE#š�M^IRFYVYTIER��
WSPEWIER�EVMXY�^MVIR�1MVIR�
'EQMWSR��-FEM�-^XYIXE��.SR�
7EVEWYE�IXE�%RE�
7ERXEQEVME��%KSVE�
)POEVXIOS�OMHI�HIR�3MLERE�
%QIWOYE�KMHEVM�^YXIPE��

,H]NXQW]DUHQ�GHVDÀR�HWD�
H]LQHJRQHL�EXUX]�PLQW]DW]H�
NR��HWD�WHVWXLQJXUX�KRUUHWDQ�
ÀORVRÀDN�MRNDW]HQ�GXHQ�

HWD�MRNDWX�EHKDUNR�OXNHHQ�]HUHJLQD]�
JRJRHWD�HJLWHNR��PDKDL�LQJXUXD�HJLQ�
]XWHQ�DEHQGXDUHQ���DQ�*DVWHL]�
NR�2LKDQHGHU�(XVNDUDUHQ�(W[HDQ��
´+H]LNHWD��HUDOGDNHWDUDNR�PRWRUUD"µ�
L]HQEXUXSHDQ��$JRUD�)LORVRÀD�(ONDU�
WHDN�NRRUGLQDWXWD��,ELOELGH�EDWHQ�
HPDLW]D�L]DQ�GLUD�MDUGXQDOGLRN��,]DQ�
HUH��$JRUD�(ONDUWHNR�NLGH�2LKDQD�
$PHVNXDN�D]DOGX�]XHQH]��ÀORVRÀDNR�
LUDNDVOHDN��%LJDUUHQ�+H]NXQW]DQ�
GLKDUGXWHQDN�EHUH]LNL��XKDUWH�EDNDU�
WXHWDQ�DUL�EDOLUD�EH]DOD�VHQWLWX�L]DQ�
GLUD�PDL]��$]NHQ�EL�XUWHRWDQ�/20�
&(N�RUR�KDU�KH]NXQW]DUL�HWD�EHUH]LNL�
ÀORVRÀDUL�HPDQ�GLHQ�´DVWLQGXDµ�
HUDQWVL�EHKDU�]DLR�KRUUL�³($(Q��
+H]LEHUULUHQ�ELGH]�JRUSX]WX�GD³��HV�
WDWXVD�DOGDWX�EDLWLRWH�LUDNDVJDL�KRUUL��
HWD�QDKLWDH]NRD�L]DWHDUL�XW]L�EDLWLR��
´(]LQHJRQ�KRUUHN�HWD�EHVWH�EDW]XHN�
PXJLWXWD�KDVL�JLQHQ�HONDUW]HQ�HWD�
KDUUHPDQ�VDUHDN�RVDW]HQ��(WD�LELOELGH�
KRUUHQ�IUXLWX�GLUD�MDUGXQDOGL�KDXHN��
%DLQD�KDUDJR�GRD�JXUH�NH]ND��(]�GD�
JXUH�VHNWRUHDUHQ�HVNDNL]XQ�EDW��ÀOR�
VRÀDNR�RUGX�JHKLDJR�EHKDU�GLWXJXOD�
DOGDUULNDW]HNR��HGR�H]�KRUL�VRLOLN��
.H]NDWXWD�JDXGH�OHJH�KRULHN�JX]WLHN�
]HU�QRODNR�JL]DNLD�HWD�]HU�QRODNR�
JL]DUWH�HUHGXD�HUDLNL�QDKL�RWH�GXWHQ��
(WD�DUGXUD�VRUW]HQ�GLJX�WHVWXLQJXUX�



WDJRQLVWD�L]DQJR�EDJDUD��EHKDUUH]NRD�
L]DQJR�GXJXOD�PXQGXD�LQWHUSUHWD�
W]HNR�EHKDU�EHVWHNR�NXOWXUD�PDLODµ��
;HGH�KRUL�LSDU�KDUWXWD��ELWDUWHNRD�
L]DQJR�GHQ�HUUHPLQWD�EDW�SURSRVDWX�
]XHQ��KDXU�HWD�JD]WHHL�SHQWVDPHQ�
GX�NULWLNRD�JDUDW]HNR�EDOLRNR�GLHQ�
fR�L]HQHNR�DOGL]NDULD��KDLQ�]X]HQ��
JD]WHODQLD]NR�/D�OHFKH�DOGL]NDUL�PD�
GULOGDUUDUHQ�LOGRWLN�MDUGXQJR�GXHQD��
NDOLWDWH]�HWD�HUDNDUJDUULWDVXQH]��,]DQ�
HUH��,]WXHWDUHQ�DEXUX]��HVNROD�H]�GD�
PXJDW]HQ�IRUPDOLWDWH]�HVNROD�GHLW]HQ�
]DLRQ�KRUUHWDUD��´EL]LW]D�RVRD�GD�
HVNROD��HWD�KH]NXQW]DUHQ�SDUWH�EDW�GD�
HVNROD�IRUPDOD��EDLQD�DUOR�H]�IRUPD�
OD��NDQSRNRD��DOHJLD��DUH�LQGDUWVXDJRD�
GD��VHJXUX�DVNRµ��
0XQGXD�LQWHUSUHWDW]HNR�EHKDU�
EHVWHNR�NXOWXUD�PDLOD]�GLKDUGXH�
QHDQ��,]WXHWDN�EDGDNL�KHOEXUX�HOLWLVWD�
VDPDUW]DW�KDU�GDLWHNHHOD��HWD��KRUUH�
JDWLN��DKDOLN�HWD�]HQW]XULN�]DEDO�HWD�
DWVHJLQHQHDQ�KDUW]HNR�GHLD�HJLWHQ�
GX��´8VWH�GXW�KH]NXQW]D�IRUPDOHDQ�
H]�GHOD�DLQW]DW�KDUW]HQ�HWD�H]�GHOD�
EXOW]DW]HQ�JRJRHWD�DXWRQRPRUDNR�HWD�
JDUDSHQ�DXWRQRPRUDNR�JXVWXD��*DXU�
HJXQ��EHODXQDOGL�RVRDN�GDX]NDJX�
SDSDJDLRDN�EH]DOD�NRPXQLNDELGHHN�
HVDWHQ�GXWHQD�HUUHSLNDW]HQ��(WD�
JXVWDWXNR�OLW]DLGDNH�WUDQSD�KRUUHWDQ�
HURULNR�H]�GHQ�HGR�HURUL�H]�GHQ�EHODX�
QDOGL�EHUUL�EDW�VRUWX�DKDO�L]DWHD��+HO�
EXUXD�KRUL[H�OLW]DWHNH��HWD�ELWDUWHNRD��
DLSDWX�GXJXQ�DOGL]NDUL�ELNDLQ�KRULµ�

)VERX^YREO�FEMRS�KILMEKS��KEPHIVEO
-DUGXQDOGLHQ�JRLEXUX�JLVD�SODQWHDW]HQ�
GHQ�JDOGHUDUL�KHOGXWD�³´+H]LNHWD��
HUDOGDNHWDUDNR�PRWRUUD"µ³��HUDQ�
W]XQ�EDLQR�JDOGHUD�JHKLDJR�VRUWX�
]LW]DL]NLRQ�0LUHQ�&DPLVRQ�KDXU�
ÀORVRIRDUL��L]HQEXUXDN�EHUDN�KLUX�
NRQW]HSWX�LQGDUWVX�X]WDUW]HQ�EDLWLWX��
KDUHQ�LUXGLNR��KH]NXQW]D��HUDOGDNHWD�
HWD�PRWRUUD��)LORVRIRDUHQ�HVDQHWDQ��
JDOGHUDN�EHUDN�WUDQVPLWLW]HQ�GX�]HU�
EDLW��DOGDNHWDUDNR�GHVLUD��KDLQ�]X]HQ��
HWD��]HUEDLW�DOGDWX�QDKL�GHQHDQ��]X]HQ�
HWD�RUHNDWXWD�H]�GDJRHODNR�L]DQ�RKL�
GD��´*DOGHUD�KRUUHWDQ��DOGDNHWDUHQ�
GHVLUD�LNXVWHQ�GXW��DVNDWDVXQ�LWXUUL�
JLVD�IRUPXODWXWD��EDLQD�]HUHQ�DO�
GDNHWD"�(WD�]HUWDUDNR�EHKDU�GXJX�
DOGDNHWD"�=HU�GD�]X]HQ�HWD�RUHNDWXWD�
H]�GDJRHQD��RQJL�HWD�ODVDL�X]WHQ�H]�
JDLWXHQD"�=HU�HUDOGDW]HD�NRPHQLNR�
OLW]DWHNH"µ��&DPLVRQHN�GLRHQH]��
JDOGHUD�KRUUHN�]DODQW]DQ�X]WHQ�GX�
KH]NXQW]DN�HUDOGDNHWD�KRUUHWDQ�
HUDQW]XNL]XQLN�ED�RWH�GXHQ��EDLQD��
DOGL�EHUHDQ��]HQWUDOLWDWHD�HPDWHQ�GLR�
KH]NXQW]DUL��´$OGDNHWDUDNR�PRWRUUD�
L]DQ�RWH�OLWHNH�KH]NXQW]D"�%DL�DOD�H]"�
=HU�HGR�QRU�DOGDWX�EHKDUNR�OLW]DWH�
NH"�=HU�H]�GDJR�]X]HQ"�=HUHNLQ�H]�
JDXGH�HURVR"�=HU�NHQGX�EHKDU�GD"�
1RQ�GDXGH�JDEH]LDN"�=HU�MDUUL�EHKDU�
GD"�=HLQ�GLUD�JDXU�HJXQJR�EHKDUUDN"�
$NDVR�PXQGXD�GD�RQJL�H]�GDJRHQD"�
*L]DUWHD"�*HUUDN"�3DWULDUNDOLVPRDN"�
%RUWL]NHULD"�%HKDUEDGD�VREHUD�
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-FEM�-^XYIXE



GDNHWD��%DLQD�QROD�HUDOGD�JDLWH]NH�
KH]NXQW]D�HUDJLOHRN"�1ROD�HUDOGD�
GH]DNHJX�SHUWVRQD�KHOGX�EDNRLW]D"µ�
%HVWH�JDOGHUD�KDQGL�EDWL�HUH�KHOGX�
QDKL�L]DQ�]LRQ�&DPLVRQHN�MDUGX�
QDOGLHWDQ��]HU�GD�KH]NXQW]D"�+DUHQ�
HVDQHWDQ��DVNRWDQ�EL�NRQW]HSWXDN�
QDKDVL�HJLWHQ�GLUHQ�DUUHQ��H]�GLUD�
JDX]D�EHUD�KH]NXQW]D�HWD�HVNROD��
+H]NXQW]D�GHÀQLW]HQ�KDVLWD��KH]NXQ�
W]D�H]�GD�NDQSRWLN�EDUUXUD�HJLWHQ�GHQ�
ELGH�EDW��&DPLVRQHQ�LULW]LNR��DLW]LWLN��
EDUUXDQ�VRUW]HQ�GHQ�SUR]HVX�EDW�GD��
NDQSRNRDUHNLQ�RUHNDQ��EHVWHDUHNLQ�
RUHNDQ�HWD�PXQGXDUHNLNR�KDUUHPDQ�
RUHNDWX�EDWHDQ�HUDW]HQ�GHQD��+DLQ�
]X]HQ�HUH��KRUUH[HJDWLN��ÀORVRIRDN�
JHKLDJR�VLQHVWHQ�GX�DXWRUUHJXOD]LR�
DQ��KH]NXQW]D�NRQW]HSWXDQ�EDLQR��
´$XWRUUHJXOD]LRD�H]�GD�NDQSRWLN�ED�
UUXUD�GDWRUUHQ�]HUEDLW��PXQGXDUHNLQ�
HWD�EHVWHHNLQ�KDUUHPDQHWDQ�JDXGHQ�
ELWDUWHDQ�EDUUXDQ�VRUW]HQ�KDVWHQ�
]DLJXQ�]HUEDLW�EDL]LNµ��(WD�ÀORVRÀDN�
]HULNXVLD�GX�KRUUHNLQ�JX]WLDUHNLQ��
KL]ODULDUHQ�DEXUX]��PXQGXD�PLVWHULR�
EDW�GHODNR��HWD�KDXUUDUHQW]DW�GHQD�GH�
ODNR�EHUULD�HWD�PLVWHULRWVXD�MDLRW]HQ�
GHQHDQ��QRU�QDL]�QL�PXQGX�KRQHWDQ"�
1RODNRD�GD�PXQGXD"�1ROD�NRNDW]HQ�
QDL]�QL"�´*DOGHUD�KRULHL�HUDQW]XWHNR��
EHKDUUH]NRD�GD�EDUUXWLN�NDQSRUDNR�

SUR]HVXD�HJLWHD��QRUEHUD�L]DWHNR�
SUR]HVXD�HJLWHD��DOHJLD��KRUUHWDUDNR��
QRVNL��H]LQEHVWHNRDN�GLUD�DXWRQRPLD��
HWD�NXULRVLWDWHD�HWD�DVHUWLELWDWHD��HWD�
JDOGHW]HNR�JULQD«µ��
%HUD]��&DPLVRQHN�SODQWHDW]HQ�GXH�
QH]��MRPXJD�SHUWVRQDOD�GD��OHKHQLN��
QRUEHUDUHQ�EXUXD�H]DJXWX�EHKDU�GD��
JHUR�EHVWHDUL�³KDXUUDUL��JD]WHD�
UL��RQGRNRDUL��ELNRWHDUL��ODJXQDUL��
VHQLGHHL«³�L]DWHQ�X]WHNR��´*XWDNR�
EDNRLW]D�GD�DUGXUDGXQD��*X�JDUD�
HUDOGDNHWDUHQ�PRWRUUDN��*L]DUWH�KDX�
GHQRQ�DUWHDQ�VRUW]HQ�GXJXODNR��HWD�
KH]NXQW]D�H]�GHODNR�L]DWH�DEVWUDN�
WX�EDW��1ROD�DOGDWX�GDLWHNH�JXWDNR�
EDNRLW]D"�%HKDUEDGD��KRUL�GD�JDNRD"�
1ROD�DOGDWX�QDLWHNH�QL��SHUWVRQD�
QDL]HQ�DOGHWLN��HJXQHURNRWDVXQHDQ"�
$PD�QDL]HQ�DOGHWLN"�(GR�LUDNDVOH�
QDL]HQ�DOGHWLN"�=HU�JXUDVR�HGR�KH]L�
W]DLOH�PRWD�EHKDU�GXWH�JXUH�VHPH�
DODEHN��DKDOLN�HWD�PRGX�RVDVXQJD�
UULHQHDQ�KD]WHNR�HWD�KH]WHNR"�=HU�
HUHGX�PRWD�EHKDU�GXWH�JXUH�KDXUUHN�
HXUHQ�RQGRDQ"�+RUL[H�GD��EHKDUEDGD��
KH]NXQW]Dµ�
&DPLVRQHQ�LOGR�EHUDUL�KHOGX]�KLW]�
HJLQ�]XHQ�$QD�6DQWDPDULD�LUDNDVOH�
HWD�0RQWHVVRUL�HUHGXNR�JLGDULDN��
HUDOGDNHWDUHQ�PRWRUUD�KHOGXHQJDQ�
LNXVWHQ�EDLWX�KDUN�HUH��DPHQJDQ��

)/%64)2%/����,)>-/)8%��)6%0(%/)8%6%/3�138366%#

Š,I^OYRX^E�I^�HE�M^EXI�
EFWXVEOXY�IXE�MOYWI^MR�
FEX��4IVXWSREO�KEVE�
IVEKMPIEO��+Y�HIRSO��
KYVEWS��MVEOEWPI��WIRMHI��
EHMWOMHI��LIVVMXEV���š

1MVIR�'EQMWSR

Š%WOSXER�LEYVVIR�
KEMR�Y^XIR�HYKY�
IXSVOM^YREVIR�TMWYE�IXE�
LEMIM�TEWEX^IR�HMIKY�
KYVI�QSX\MPEš

%RE�7ERXEQEVME

GXJXQ�DULQNHULD"�$[RODJDEHNHULD"�
3HQWVDPHQGX�EDNDUUD"�(GR�KRPR�
JHQHL]D]LR�SUR]HVXD"�*OREDOL]D]LR�
HNRQRPLNR�NDSLWDOLVWD"�)HPLQL]LGLR�
DN"�0DVDNUHDN"�$UUD]DNHULD"�0XQGX�
OLNLGR�SRVWPRGHUQRD"�*L]D�KDUUHPD�
QDN�H]�GDXGH�RQJL��EHKDUEDGD"µ�
´+H]NXQW]D��HUDOGDNHWDUDNR�HUDJL�
OH"µ�SODQWHDPHQGXDN��RUGHD��WUDQSD�
W[LNL�EDW�H]NXWDW]HQ�GX�EHUH�EDUUXDQ��
&DPLVRQHQ�LUXGLNR��HUDQW]XQ�PRGXDQ�
EDLWDJR�SODQWHDWXWD�JDOGHUD��LUDGR�
NLW]HQ�GD�HUDOGDNHWDUDNR�HUDJLOHD�
GHOD�KH]NXQW]D��EDLQD��DOGL�EHUHDQ��
L]DWH�DEVWUDNWX�EH]DOD�KDXWHPDWHQ�
GD�KH]NXQW]D��+H]NXQW]D��RUGHD��
ÀORVRIRDUHQ�KLW]HWDQ��H]�GD�L]DWH�DEV�
WUDNWX�EDW��QRUN�HUDJLWHQ�GX�KH]NXQ�
W]D"�1RUN�KD]WHQ�HWD�KH]WHQ�GLWX�
XPHDN�HWD�JD]WHDN"�=HU�HUDJLOH�GDJR�
KH]NXQW]DUHQ�DW]HDQ"�+RULH[HN�GLUD�
&DPLVRQL�MDUGXQDOGLHQ�L]HQEXUXNR�
JDOGHUDN�SODQWHDUD]L�GL]NLRQ�JDOGHUD�
ULN�VDNRQHQDN��HWD�EDGXWH�HUDQW]XQLN�
HUH��´+H]NXQW]D�H]�GD�L]DWH�DEVWUDNWX�
HWD�LNXVH]LQ�EDW��3HUWVRQDN�JDUD�HUD�
JLOHDN��*X�GHQRN��JXUDVR��LUDNDVOH��
VHQLGH��DGLVNLGH��KHUULWDU«�(WD��EH�
UD]��JDOGHUD�KDX[H�HJLQ�GDLWHNH��QROD�
DOGD�GDLWHNH�JXWDNR�EDNRLW]D�JL]DUWH�
KRQHWDQ"�'HQRN�RVDW]HQ�EDGXJX�
JL]DUWHD��GHQRQ�DUGXUD�L]DQJR�GD�HUDO�



DLWHQJDQ��LUDNDVOHHQJDQ��DLWRQD�DPR�
QHQJDQ��EL]LODJXQHQJDQ«�´,UXGL�
W]HQ�]DLW�DVNRWDQ�KDXUUHQ�JDLQ�X]WHQ�
GXJXOD�HWRUNL]XQDUHQ�SLVXD��HWD�KDLHL�
SDVDW]HQ�GLHJXOD�PRW[LOD��HVDQH]�
HXUDN�GLUHOD�HWRUNL]XQD��EDLQD��QLUH�
XVWH]��KDXUUHNLQ�JDXGHQ�KHOGXDN�JDUD�
ÀQHDQ�HWRUNL]XQ�KRUUHQ�HUDQW]XOH��
HWD�JXN�KDUWX�EHKDU�GLWXJX�DUGXUDNµ��
,UDNDVOHDN�JDLQHUDWX�GXHQH]��RUGHD��
JDXU�HJXQJR�KHOGX�DVNR�DXWRULWDULV�
PR�]DQW]X�EDWHNLQ�HGR�ELROHQW]LD�
KDQGLHJLDUHNLQ�KD]L�HWD�KH]L�GLWX]WH��
EHOGXUUDUHQ�HUDJLQSHDQ��=HU�JHUWD�
W]HQ�GD�KRUUHODNR�KH]LNHWD�L]DQ�GXHQ�
HUDNXQGH�EDWHDQ"�´%HOGXUUDUHNLQ�
KH]L�EDJDLWX]WH��NDQSRWLN�HVNDUL�
EDW�HWRUW]HQ�]DLJXQHDQ��EHKDUWXWD�
VHQWLW]HQ�JDUD�HJLWHUD��EDGDNLJXODNR�
JXUH�MRNDELGHDN�RQGRULR�W[DU�EDW�
L]DQJR�GXHOD�EHVWHOD��*L]DNLRQ�OHKHQ�
HJLWHNRD�LQJXUXQHUD�HJRNLW]HD�GHQH]��
KRUUHODNR�KH]LNHWD�EDWHQ�RQGRULR]��
SUHVW�HJRQJR�JDUD�HGR]HU�HJLWHNR��
EL]LUDXWHNR�KHOEXUX�EDNDUUDUHNLQ��
+DX�GD��NDQSRWLN�HVNDW]HQ�GLJXWHQD�
HJLQJR�GXJX��HJRHUD�KRUUHWDUD�HJR�
NLW]HNRµ��
%HUD]��6DQWDPDULDUHQ�XVWH]��KH]LNH�
WD�HUDOGDW]DLOHD�L]DQ�GDGLQ��NRQWXDQ�
L]DQ�EHKDU�GLUD�EL�JDNR�EHKLQW]DW��
%DWHWLN��KHOGXDN�EHUH�KLVWRULDUHQ�HWD�
EL]LSHQHQ�NRQW]LHQW]LD�L]DQ�EHKDU�GX��
´=HU�JHUWDWX�]DLJXQ�RQDUW]HQ�H]�EDGX�
JX��HWHQJDEH�HUUHSLNDWXNR�GXJXODNR�
HUUHDOLWDWH�EHUEHUD��DXUUH]�JHUWDWX�
]DLJXQ�KRUL��DOHJLD��+HOGXRN�DUJL�MD�
NLQ�EHKDU�GXJX�QRQGLN�JDWR]HQ��JXUH�
KLVWRULD�HWD�EL]LSHQ�KRULHN�D]DOHUD�
W]HQ�GLUHODNR�KDXUUHNLQ�DUL�JDUHQHDQµ��
%HVWHWLN��JDUUDQW]LWVXD�GD�6DQWDPD�
ULDUHQW]DW�KDXUUDUHQ�JDUDSHQD�QRODNRD�
GHQ�MDNLWHD��HWD�HWDSD�EDNRLW]HDQ�]HU�
SUHPLD�QDJXVL�GLWXHQ�MDEHW]HD��´����
DGLQ�WDUWHNR�JDUXQDUL�[XUJDW]DLOH�
GHULW]R�0DULD�0RQWHVVRULN��+DUN�GLR�
JXUH�LQJXUXDQ�GDJRHQ�JX]WLD�[XUJD�
W]HQ�GXJXOD�DGLQ�WDUWH�KRUUHWDQ��HWD�
HWRUNL]XQHDQ�KRUUHQ�DUDEHUD�DQWROD�
W]HQ�HWD�HUDLNLW]HQ�GXJXOD�JXUH�EXUXD��
+DUHQ�HVDQHWDQ��KRUUHQ�DUDEHUD�SL]WHQ�
GLUD�SL[NDQD�JL]DNL�JDUHQ�KHLQHDQ�
JXUHW]DW�XQLEHUWVDODN�GLUHQ�MRHUD�
EDW]XN��MRHUD�HVSORUDW]DLOHDN��H[LVWHQ�
W]LDODN��WDOGHHWDQ�DQWRODW]HNR�MRHUDN��
NRPXQLNDW]HNRDN«�%HUH]�GDNDUJX�
KRUL�JL]DNLRN��HWD�XQLEHUWVDOD�GD�OHNX�
JX]WLHWDQ������DGLQ�WDUWHDUHQ�NDOLWD�

WHDUHQ�DUDEHUD��DEHUDVWDVXQ�KDQGLD�
JRDUHNLQ�HGR�W[LNLDJRDUHNLQ�JDUDWXNR�
GLWX�SHUWVRQDN�DXNHUD�KRULHNµ��

-VEOEWOYRX^EXMO��LIVVMKMRX^EXMO��
JEQMPMEKMRX^EXMO
,UDNDVOH�ODQDUL��KHUULJLQW]DNR�HVSH�
ULHQW]LDUL�HWD�JXUDVRHQ�EL]LSHQHL�KHO�
GX]��EHUH�EL]L�MDUGXQHNR�KLUX�DQJHOX�
KRULHL�KHOGX]��DOHJLD���HUDQW]XQ�]LRQ�
-RQ�6DUDVXD�0RQGUDJRQ�8QLEHU�
WVLWDWHNR�LUDNDVOH�HWD�SHQWVDODULDN�
JDOGHUDUL��/HKHQ�LOGRDUL�GDJRNLRQH]��
6DUDVXDN�LELOELGH�OX]HD�GX�HJLQD�
XQLEHUWVLWDWHNR�LUDNDVOH�JLVD��EHVWHDN�
EHVWH��KDLQEDW�LNDVNHWDWDQ�LNDVOHDN�
DOGHUGL�LGHRORJLNR�VR]LRORJLNRDQ�
SUHVWDW]HQ��´*DXU�HJXQJR�LNDVOHHN�
WHNQLNRNL�SUHVWDWX�EHKDU�EDGXWH�HUH��
EHVWHODNR�]HU�SUHVWDNXQW]D�EHKDU�
GXWH�JXW[LHQH]��PXQGXDQ�NRNDW]HNR�
HWD�HJXQJR�HUUHDOLWDWHNR�GHEDWHHWDQ�
RULHQWDW]HNR"µ��JDOGHUD�KRUUHWDWLN�
DELDWXWD�ELGHUDW]HQ�GX�EHUH�MDUGXQD��
[HGH�QDJXVL�KRQHNLQ��LNDVOHDUL�EHUH�
NDEX]�SHQWVDW]HNR�HUUHPLQWDN�HPD�
WHD��HWD�JL]DUWH�KRQHWDNR�WUDQVIRUPD�
]LRHWDQ��SROLWLNDQ�HWD�JHRDOGDNHWHWDQ�
RULHQWDW]HQ�ODJXQW]HD��
8UWH�KDXHWDQ�JX]WLHWDQ��RUGHD��
HNLQELGH�KRUUHWDQ�HUH�ELODNDWX]�MRDQ�
GD�6DUDVXD��+DVWDSHQHDQ��������
XUWHDUHQ�LQJXUXDQ��´EHVWH�PXQGX�EDW�
SRVLEOH�GDµ�OHORDUHNLQ�ORWXWDNR�DU�
W[LSHODJR�]DEDO�KRUUHQ�EDUUXNR�]LRDN�
D]DOW]HQ�VDLDW]HQ�]HQ��EDLQD��GHQER�
UDUHQ�MRDQHDQ��NRQWXUDWX�GD�KRUUHN�
HUH�EDGXHOD�DUULVNX�EDW��GRNWULQDPHQ�
GXD��KDLQ�]X]HQ�HUH��QDKL]�HWD�´RVR�
GRNWULQDPHQGX�DOWHUQDWLERDµ�L]DQ��
´'HQERUDUHNLQ�LNXVL�GXW�QLN�H]�GLR�
GDOD�LNDVOHDUL�NRQWDWX�EHKDU�PXQGXDQ�
JHUWDW]HQ�DUL�GHQDUHQ�EHUWVLR�KDX��
EDL]LN�HWD�DVNR]�HUH�JDUUDQW]LWVXDJRD�
GHOD�EHVWHODNR�EHUWVLRH]�HUH�]DODQ�
W]D�HJLWHQ�LNDVWHDµ��%HUD]��XQHRWDQ�
JDUUDQW]LWVXDJRD�LUXGLW]HQ�]DLR�JDXU�
HJXQJR�JL]DUWHDUHQ�RLQDUULDN�D]DO�
W]HD��XQH�KRQHWDUD�LULVWHNR�JDXUNR�
JL]DUWHDN�]HLQ�WUDGL]LRWDWLN�HGDQ�GXHQ�
D]DOW]HD��DOHJLD��WUDGL]LR�ÀORVRÀNRDN��
SROLWLNRDN��HUOLMLRVRDN«�(WD�LNXVWHD�
;;��PHQGHNR�LGHRORJLHN�]HU�HPDQ�
GXWHQ��OLEHUDOLVPRDN��VR]LDOLVPRDN��
NRQWVHUEDGXULVPRDN��DQDUNLVPRDN«�
+RUUHOD��NRQWXUDWXNR�JDUD�;;,��PHQ�
GHDQ�JDOGHUD�EHUUL�DVNR�VRUWX�GLUHOD��
HWD��DVNRWDQ��;;��PHQGHNR�WUDGL]LRHN�
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.SR�7EVEWYE

H]�GXWHOD�EDOLR�KRULHL�HUDQW]XWHNR��
$GLELGH]��´$VNDWDVXQDµ�NRQW]HSWXD�
UHQ�NDVXDQ��HVDWHUDNR��´QLUH�JRUSX��
W]DUHNLQ�QDKL�GXGDQD�HJLWHQ�GXWµ�
NRQW]HS]LR�LOXVWUDWX�KRUUHNLQ��H]�
GDXND]X�HUDQW]XQLN�]XUH�KDXUUDUHQ�
EHJLDN�]HLQ�NRORUHWDNRDN�L]DQJR�
GLUHQ�HUDEDNLW]HNR�GX]XQ�DXNHUDUHQ�
DXUUHDQ��%HUD]��DVNDWDVXQDUHQ�EHVWH�
LGHLD�EDW�EHKDU�GXJX��*X]WL]�JDX]D�
EHUULDN�GDWR]��HWD�KRULHQ�DXUUHDQ�
EHKDUEDGD�RUDLQ�DUWH�DW]HUDNRLD�L]DQ�
GHQD�HUDEDW�DXUUHUDNRLD�L]DQ�GDLWH�
NH�H]�GDJRHODNR�JDUEL�]HU�GDJRHQ�
DXUUHDQ��]HU�DW]HDQ«µ��$OGL�EHUHDQ��
NRQW]LHQWH�GD�JDXU�HJXQJR�NRQWDHUD�
JX]WL]�LQGLELGXDOLVWD�GHOD��´8VWH�RKL�
GXJX�SHQWVDWX�HJLWHQ�GXJXOD��HWD�
OLEUHDN�JDUHOD��HWD�KDUW]HQ�GLWXJXQ�
HUDEDNLDN�JXUHDN�GLUHOD��EDLQD�H]�GD�
KRUUHOD��$GLELGH�EDW�MDUULNR�GXW��GXHOD�
����XUWH��GHQHN�JDX]D�EHUD�SHQWVD�
W]HQ�]XWHQ�KRPRVH[XDOHL�EXUX]��HWD��



MDUW]HQ�GXJXQ�NRQÀDQW]D�HUDEDWH�
NRD�EHKHUDWX�QDKL�QXNH��HWD�D]WHUWX�
HD�JL]DUWH�EDWHDQ�QROD�PDPLW]HQ�
GLUHQ�EDOLR�KXPDQL]DW]DLOHDNµ��(WD��
KRUUL�ORWXULN��6DUDVXD�HV]HSWLNR�GD�
MDUGXQDOGLNR�L]HQEXUXNR�KLW]�QDJX�
VLDUHNLQ�HUH��HUDOGDNHWD�KLW]DUHNLQ��
KDLQ�]X]HQ��´0DU[HN�DUUD]RL�KDQGL]�
HVDWHQ�]XHQ�PRGXDQ��HUDOGDNHWDUDNR�
KLVWRULDNR�EDOLDELGHULN�HUUDOGRLHQD�
NDSLWDOLVPRD�GHODNRµ��(WD��DOGL]��
HUDOGDNHWDUDNR�KH]NXQW]D�NRQW]HSWXD�
JX]WL]�NRQW]HSWX�LOXVWUDWXD�GHODNR��
EDWHWLN��HWD��EHVWHWLN��JX]WL]�NRQW]HS�
WX�NDSLWDOLVWD��´*DXU�HJXQ��JDLQHUD��
DXWRUH�LQWHUHVJDUUL�EDW]XN�DUL�GLUD�
HVDWHQ�]HQEDWHUDLQR�KXPDQL]DW]HD�
H]�RWH�GHQ�HUDOGDNHWDUHQ�DXUUHNR�
HUUHVLVWHQW]LD�EDW�MDUW]HD��+RUWD]��QLUL�
KXPDQL]DWX�KLW]D�HUDELOW]HD�JXVWDW]HQ�
]DLW��KXPDQL]D]LR�SUR]HVX�DSDODN�
LQWHUHVDW]HQ�]DL]NLGDODNR�HUDOGDNHWD�
SRWRORDN�EDLQR�JHKLDJR��HVDQ�EH]DOD��
HUDOGDNHWDULN�SRWRORHQD�NDSLWDOLVPRD�
EHUD�GHODNRµ��
+LUXJDUUHQ�DQJHOXDUL�WLUDND��6DUD�
VXDN��OHKHQ�DOGL]�DLWD�L]DQ�]HQHWLN�
²JDXU�HJXQ�KLUX�VHPHUHQ�DLWD³��]HUD�
JDOGHWX�L]DQ�GLR�EHUH�EXUXDUL��´1LN�
]HU�QDKL�QXNH��KDXU�KDXHQ�DUGXUDGXQ�
HGR�KDLHQ�KH]NXQW]DUHQ�DUGXUDGXQ�
QDL]HQ�ELWDUWHDQ��QLUH�VHPH�KDXHN�
EL]LW]HD��LNDVWHD�HWD�JDUDW]HD"µ�+RUL�

HVNRODN�HJLQ�EHKDU�GXHQ�HGR�H]�
NDQSRDQ�XW]LWD��������DUOR�DWHUD�]L�
W]DL]NLRQ�LUDNDVOHDUL��´$GLELGH]��QLUH�
VHPHHN�DUOR�ÀVLNRD��HGR�HXUHQ�JRU�
SXW]DUHQ�JDLQHNR�NRQW]LHQW]LD�JDUD�
W]HD�QDKL�GXW�QLN��HVSLULWXDOWDVXQD�HGR�
DUOR�H[LVWHQW]LDOD�JDUDW]HD�HUH�QDKL�
GXW��EDLWD�HVNXODQD�HUH��HVDWHUDNR��
]HUUD�HGR�MRVWRUUDW]D�PDQHLDW]HQ�
LNDVWHD��VXNDOGDULW]D�LNDVWHD«�HWDE��
+RUWD]��QLN�QLUH�VHPHHQW]DW�QDKL�QL�
WX]NHHQ�JDUDSHQ�DUORHWDWLN�JHKLHQDN�
H]�GL]NLW�HVNRODN�HPDWHQ��(PDQJR�
GLW����������%HUD]��JDLQHUDNRD�QLUL�
GDJRNLW��IDPLOLD�QDL]HQ�DOGHWLN��(WD�
IDPLOLD��PRGX�]DEDOHDQ�XOHUWXWD��ID�
PLOLDNR�NLGHDN��EDLQD�EDLWD�QLUH�ODJX�
QDN�HGRWD�KHUULNR�HONDUWHDN�HUHµ��%H�
UD]��6DUDVXDUHQ�LUXGLNR��OHKHQ�JDOGHUD�
´]HU�QDKL�GXJX�KDXU�KDXHN�EL]LW]HD"µ�
EDOGLQ�EDGD��KH]NXQW]D�IRUPDODUHQ�
DUORDQ�VDUWXWD��ELJDUUHQ�JDOGHUD�RVR�
VDPXUUD�HWD�EDNDUUD�OLW]DWHNH��´+DX�
UUHN�EL]LW]HD�QDKL�GXJXQ�KRUUHWDWLN��
]HU�HVND�GLH]DLRNHJX�HVNRODUL"µ��(WD��
ELJDUUHQ�JDOGHUD�KRUUL�ORWXULN��KDUHQ�
LULW]L]��XQHRWDQ�JHKLHJL�HVNDW]HQ�]DLR�
HVNRODUL��JDXU�HJXQ�´GHQDµ�HVNDW]HQ�
]DLRODNR�HVNRODUL��´(JLQ�H]D]X�QLUH�
VHPH�DODED�GURJD]DOHWDVXQHDQ�H]�
GDGLQ�HURUL�µ��´(UD�JX]WLHWDNR�PLUD�
ULDN�HVNDW]HQ�GL]NLRJX�HVNRODUL��HWD�
HVNRODN�GHQD�H]LQ�GXµ�

RUDLQ��GHQRN�JDX]D�EHUD�SHQWVDW]HQ�
GXJX�KRPRVH[XDOHL�EXUX]��,ULW]LD�
DOGDWX�GD��EDLQD�XQLIRUPHWDVXQD�
H]µ��3HQWVDODULDN�XVWH�GX�LGHRORJLD�
SURJUHVLVWD�XUW]HQ�DUL�GHOD��HWD�JDX]D�
JHKLHQDN�ELUSHQWVDWX�HJLQ�EHKDU�GLUH�
OD��´3DQRUDPD�LQWHUHVJDUULD�GHOD�XVWH�
GXW��HWD�GHVDÀRD�KDQGLD��HWD�HVNROD�
RUGXHWDQ�HJLQ�GDLWHNHHQD�²L]DQ�HU�
WDLQHWDQ��L]DQ�XQLEHUWVLWDWHDQ³�H]HU�
JXW[L�GD��+HOEXUXD��EHUD]��LNDVOHHL�
DXNHUD�RVRD�DXUNH]WHD�GD��HWD�HVDWHD��
¶,NDVL�SHQWVDW]HQ·��-HQGHDUL�SHQWVD�
W]HQ�HUDNXWVL�EHKDU�GLRJXµ��
%LJDUUHQ�DQJHOXDUL�GDJRNLRQH]��
KHUULJLQW]DUL�GDJRNLRQH]��KDLQ�MXVWX��
6DUDVXDN����EDW�XUWH�GDUDPDW]D�ELGHD�
HJLWHQ��HWD�KRULHWDWLN�HUGLDN�KH]NXQ��
W]D�EDOLDELGHDN�VRUW]HDUL�HPDQ�GL]�
NLR��0XJLPHQGX�LQGLJHQHWDQ��HNRQR�
PLD�VROLGDULRDUHQ�DUORDQ��HXVNDOJLQ�
W]DQ��NRRSHUDWLEDJLQW]DQ«��SUHPLVD�
EDWHNLQ�MDUGXQ�L]DQ�GX�HNLQW]DLOHDN��
´(UUHDOLWDWH�KDX�HUDOGDW]HNRWDQ��VRU�
GLW]DJXQ�SUHVWDNXQW]D�EDOLDELGHDN��
(VWUDWHJLDN�KH]NXQW]D]NRD�L]DQ�EHKDU�
GX��HGR�H]�GDJR�]HU�HJLQLNµ��%DLQD��
GHQERUDUHNLQ��WUDQVIRUPDWX]�MRDQ�
GD�DUOR�KRUUHWDQ�HUH��HWD�KDVLHUDQ�
KH]LNHWDQ�HWD�KH]NXQW]DQ�]XHQ�VLQHV�
PHQD�QDUULDWX]�MRDQ�]DLR��´(]�QDL]�
RUDLQ�KH]NXQW]DUHQ�NRQWUD�MDUULNR��
EDLQD��KRUL�EDL��DVNRWDQ�KH]NXQW]DQ�
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4IVXWSREVIR�OSRX^MIRX^ME^MSE�IXE�
ELEPHYRX^IE�MTEV�

(EDOXD]LRDN�LUDNDVNXQW]D�LNDVNXQ�
W]D�SUR]HVXDUHNLQ�ORUWX�QDKL�GXJXQ�
[HGH�KRUL�LNDVOHDN�EHUHJDQDWX�RWH�
GXHQ�HUDNXWVL�EHKDU�GLJX��KH]NXQW]D�
LELOELGH�KRUUHWDQ�XUUDWXWDNRD�HWD�XUUDWX�
EHKDUUHNRD�ELVWDQ�MDUW]HNRµ�

´���%DUQH�NDQSR�HEDOXD]LRD��*DNRD�
EDUQH�HEDOXD]LRD�GD��0HUNDWXHQ�LQWH�
UHVHQ�DUDEHUD�LQSRVDWXWDNR�HEDOXD]LR�
DN�DUEXLDW]HQ�GLWXJX��%HUD]��NDQSR�
HEDOXD]LRDN�H]�GLUD�KHOEXUX��$OWD��
NDQSR�HEDOXD]LRHN�PRGX�RULHQWDJD�
UULDQ�HWD�DVNRWDQ�SDUW]LDOHWDQ�EDGD�
HUH��JXUH�KH]NXQW]D�HUHGXDUHQ�RVD�
VXQD]�KDLQEDW�GDWX�HWD�MRHUD�DGLHUD]�
OLH]D]NLJXNHWH��0RGX�NRKHUHQWHDQ�
HWD�DUUD]LRQDOHDQ�H]DUULNR�GLUD�HWD�
H]�GXWH�EDOLR�DNDGHPLNRULN�L]DQJR��
UDQNLQJ�HWD�VDLONDSHQDN�HNLGLQH]�HWD�
NRQÀGHQW]LDOWDVXQD�EHUPDWXD�HJRQLN��
VLVWHPD�KREHW]HUD�ELGHUDWXDN�HJRQJR�
GLUD�EHWL�HWD�RULHQWDJDUULDN�L]DQJR�
GLUD��%LGH�KRUUHWDQ��KDXWDSURED�HWD�
ED[RD�JLVDNR�D]WHUNHWDN�NHQGX�EHKDU�
GLUDµ�

´���,NDVOHD�LNDVWH�LUDNDVWH�SUR]H�
VXDUHQ�DUGDW]D�GD��,NDVOH�EDNRLW]D�
EDW�HWD�EDNDUUD�GD��$XWRHUUHJXOD]LRD�
KHOEXUX��EDNRLW]DUHQ�HUULWPR��JDLWD�
VXQ��WHVWXLQJXUX�HWD�EHUH]LWDVXQDN�
XOHUWX]�HWD�HUUHVSHWDWX]�JDUDWX�EHKDU�
GD�HEDOXD]LRD��0RGX�LQWHJUDOHDQ��
JL]DNLDUHQ�KLUX�GLPHQWVLRDN��SVLNROR�
JLNRD��NRJQLWLERD�HWD�VR]LDOD��DLQW]DW�

ŝ)FEPYE^MS�,I^MX^EMPIEŞ�
M^IRIOS�KMHE�EVKMXEVEXY�HY�
0%&�WMRHMOEXYEO�)YWOEP�
,IVVMOS�MOEWXIX\I�KY^XMIXEVE�
LIPEVE^XIOS�\IHI^��
)FEPYE^MS�LI^MX^EMPIEVIR�
MRKYVYER�JSVQE^MSE�
NEWSX^IOS�EYOIVE�IVI�
IQERKS�HYXI��,SVVIXEVEOS��
MVYXIR$PEF�IYW�LIPFMHIVE�
MHEX^M�FILEV�HE�

W]HNR�JDUDLDQ��$GLWX�KRULHQ�HNDUSHQH�
WDQ�RLQDUULWX]�KDPDU�SXQWXNR�GHNDOR�
JR�EDW�RVDWX�GXWH��2QGRNR�OHUURHWDQ�
DWDOH]�DWDO�MDVRW]HQ�GD��

´���(EDOXD]LR�HUHGX�SURSLRD��,NDV�
OHD�LNDVWH�LUDNDVWH�SUR]HVXDQ�HUGL�
JXQHDQ�NRNDWX]�HWD�KHUUL�HWD�KHUULWDU�
JLVD�GLWXJXQ��HVNXELGH��KHOEXUX��
HUURQND��QDKL�HWD�DPHWVDN�DLQW]DW�
L]DQGD��XOHUW]HQ�GXJX�JXN�HEDOXD]LR�
HUHGX�SURSLRD��+H]NXQW]D�VLVWHPD�
SURSLRDUHQ�ELGHDQ�DUGDW]HWDNR�EDW�
L]DNL��EHVWHODNR�HUHGX�EDWHQ�ELGHDQ�
XUUDWVDN�HPDWHNR�EHKDUUD�DJHULNRD�
GD��+REHNXQW]DQ��HNLWDWHDQ��DXNHUD�
EHUGLQWDVXQHDQ�RLQDUULWXWD�HWD��JD�
UUDQW]L]NRD�GHQD��DXUUHUD�HJLWHNR�SODQ�
HWD�QHXUUL�]HKDW]DN�HVNDLQLNR�GLWXHQD��
3UR]HVX�NRQSOH[XD�HWD�IDNWRUH�DQLW]H�
NRD�L]DQLN��LNDV�LUDNDVNXQW]D�SUR�
]HVXD�RVDW]HQ�GXJXQ�DJHQWH�JX]WLRN�
HUDEDNL�EHKDU�GXJX�]HU��QROD��QRL]��
QRUN�HWD�]HUWDUDNR�HEDOXDWX��(PDLW]DN�
D]WHUWX�HWD�KRQHQ�RQGRWLN�KREHNXQW]D�
LQWHJUDOHUDNR�QHXUULDN�SURSRVDW]HNRµ�

´���(EDOXD]LRDUHQ�KHOEXUXD�N���(ED�
OXDW]HD�H]�GD�NDOLÀNDW]HD��(]�GD�QRWD�
EDW�MDUW]HD��(EDOXDW]HD�LNDVWH�LUDNDVWH�
SUR]HVXDUHQ�EDLWDNR�HOHPHQWXD�GD��
$XWRHEDOXD]LRD�HWD�NRHEDOXD]LRD�
LQGDUWX]��LQGDUJXQHDN�HWD�DKXOJXQHDN�
LGHQWLÀNDW]HD]�JDLQ��KRULHQ�]HUJDWLDN�
D]WHUWX�HWD�KREHW]HNR�QHXUUL�KH]L�
W]DLOHDN�H]DUW]HNR�EDOLR�EHKDU�GX��

,LUX�XUWH�GLUD�/$%HN�,58�
7(1�GLQDPLND�PDUW[DQ�
MDUUL�]XHOD��$]NHQ�XUWHH�
WDQ�JDUDWXWDNR�RLQDUULHWDQ�

DXUUHUD�HJLQ�HWD�(XVNDO�+HUULDN�EHKDU�
GXHQ�KH]NXQW]D�VLVWHPDQ�XUUDWV�
SUDNWLNRDN�HJLWHD�L]DQ�GX�KHOEXUX��
+RUUHOD��KH]NXQW]DNR�KL]SLGHDN��
KDXVQDUNHWDN��]DODQW]DN�HWD�WUHVQD�
HUDJLQNRUUDN�SDUWHNDW]HNR�DVPRWDQ�
VRUWXWDNR�HJLWDVPRDN�OHKHQ�IUXLWXD�
HPDQ�GX��(EDOXD]LR�+H]LW]DLOHD�JLGD��
KDLQ�]X]HQ�HUH��%HVWHDN�EHVWH��$QH�
$EODQHGR��$OH[�%DUDQGLDUDQ�HWD�/RUH�
(UULRQGR�XQLEHUWVLWDWHNR�LUDNDVOHHQ�
HWD�HEDOXD]LRDQ�DGLWX�GLUHQ�LNHUODULHQ�
HNDUSHQDN�MDVR�GLWX]WH�JLGD�KDX�RQ�



KDUWX]�HWD�QRUEDQDNR�HWD�KHUULWDU�
JLVD�PRGX�LQWHJUDO�EDWHDQ�JDUDW]HNR��
WUHVQD�HWD�WHNQLND�DQLW]DN�HUDELOL]�
HWD�KREHNXQW]D�WHUPLQRHWDQ�QHXUUL�
KH]LW]DLOHDN�SURSRVDWX]��,UDNDVOHDN�
EHKDW]DLOHD�HWD�ELGHODJXQD�L]DQ�EHKDU�
GX�SUR]HVX�KRUUHWDQ�JX]WLDQµ�

´���.RQSHWHQW]LHWDQ�HEDOXDWX��
+H]NXQW]D�RVRUDNR�QDKL]�RLQDUUL]NR�
KH]NXQW]DUDNR�DUGDW]�HUUHIHUHQW]LDODN�
GLUD�KH]NXQW]D�NRQSHWHQW]LD�RURNR�
UUDN�HWD�KH]NXQW]D�WHVWXLQJXUX�JX]WLH�
WDQ�LNDVWHQ�GLUD��EDL�IRUPDOHWDQ��EDL�
LQIRUPDOHWDQ��$OWD��KRULHN�H]�GLWXJX�
PRGX�XWLOLWDULVWDQ�XOHUW]HQ��.RQSH�
WHQW]LHQ�IRUPXOD]LRDN�KH]NXQW]DUHQ�
[HGHD�EHVWH�PRGX�EDWHDQ�XOHUWX�HWD�
SODQWHDW]HNR�ELGHD�HPDWHQ�GLJX��
+RULHN�HEDOXDW]HNR�IRUPD]LRD�LQGDU�
WX��PDUNR�HUUHIHUHQW]LDOD�RVDWX�HWD�
WUHVQDN�QDKL]�HUHGXDN�EHKDUUH]NRDN�
]DL]NLJX��(UD�EHUHDQ��PHWRGRORJLDN�
EHUULNXVL��EDOLDELGH�SHGDJRJLNRH]�
KDXVQDUWX�HWD�HUHGX�SHGDJRJLNR�EH�
UULDN�H]DJXWX�HWD�H]DUW]HNR�QHXUULDN�
EHKDUUH]NRDN�GLUDµ�

´���&XUULFXOXPD��&XUULFXOXPDN�
RUW]L�PXJDUDNR�ELGHD�PDUUD]WHQ�
GX��(XVNDOGXQRN�(XVNDO�+HUULD]�H]�
H]LN��PXQGXD]�GXJXQ�LNXVSHJLDUHQ�
LUXGLNDSHQD�GD��(XVNDO�+HUULUDNR�
SUHVWDW]HQ�GHQ�NXOWXU�LELOELGHDUHQ�
KDXWDNHWD�GD��KDX�GD��(XVNDO�+HUULNR�
LNDVOHHN��JL]DEDQDNR�HWD�JL]DUWHNLGH�

JLVD��EHUDLHQ�JDUDSHQ�RVRD�(XVNDO�
+HUULDQ�HWD�PXQGX�]DEDOHDQ�EL]LW]H�
NR�NRQSHWHQW]LDN�ORU�GLW]DWHQ��%HUD]��
FXUULFXOXPD�HWHQJDEH�HEDOXDWX�EH�
KDUUHNR�DWDOD�GD��$OWD��NRQSHWHQW]LDN�
LNDVWH�LUDNDVWH�SUR]HVXDUHQ�DUGDW]D�
EDGLUD�H]�GX�]HQW]XULN�FXUULFXOXPD�
LUDNDVJDLND�HUDLNLW]HDN��(XVNDO�&X�
UULFXOXPD�EHUULNXVL�HWD�JRLNR�JDNRHQ�
EDLWDQ�HUDOGDW]HD�SURSRVDW]HQ�GXJXµ�

´���,QIRUPHDN�DOGDWX��QRWDULN�H]��
(EDOXD]LRDUHQ�EDLWDQ��KRQHQ�HPDL�
W]DN�QROD�SOD]DUDW]HQ��WUDQVPLWL�
W]HQ�GLUHQ�JDUUDQW]LD�GX��$UORNDNR�
NDOLÀND]LR�LQIRUPHHNLQ�EXNDWX�HWD�
NRQSHWHQW]LDN�HUGLJXQHDQ�NRNDWX]��
KRULHQ�JDLQHNR�EDORUD]LR�LQIRUPHD�
RVDW]HD�KREHVWHQ�GXJX��+RUUHQ�
RVDNHWD�LNDVOH�HWD�LUDNDVOH�]HLQ�EHVWH�
KH]NXQW]D�ODQJLOHHQ�SDUWH�KDUW]HD]�
HUDLNLW]HD�SURSRVDW]HQ�GXJX��,NDVOHD�
L]DQ�GDGLQ�EHUH�JDUDSHQDUHQ�HOHPHQ�
WXDN�D]DOW]HQ�GLWXHQD��,NDVNXQW]D�
HVDQJXUDWVXD�RLQDUULµ�

´���/DQJLOHRQ�HEDOXD]LR�KH]LW]DL�
OHD��$XWRHEDOXD]LR�HWD�NRHEDOXD]LR�
WHUPLQRHWDQ�HJLQD��+H]NXQW]D�NRPX�
QLWDWHDUHQ�SDUWH�KDUW]HDQ�RLQDUULWXD�
HWD�KREHNXQW]DUD�ELGHUDWXD�HJRQ�
EHKDU�GX��,NDVOHHQ�LNDVWH�LUDNDVWH�
SUR]HVXDQ�HUDJLQ�KDQGLHQD�GXJXQ�
DOGDJDLHWDNR�EDW�JDUD�ODQJLOHRN��EDLWD�
KH]NXQW]D�NDOLWDWHDQ�HUH��+RUUHWD�
UDNR��HWD��H]LQEHVWHDQ��ODQ�EDOGLQW]D�

LMO�LEWM���-��������^IRFEOME������OS�QEVX\SE���-�����

HJRNLDN�EHUPDWX�EHKDU�GL]NLJXWH�
HWD�NRQÀDQW]D�HWD�SUHVWLJLRD�EH�
KDUUH]NRDN�GLWXJX��(EDOXD]LRDUHQ�
ELGHDQ��JDUDSHQHUDNR�KREHNXQW]D�
DUORDN�LGHQWLÀNDW]HQ��DKDOELGHW]HQ�
ODJXQGX�EHKDU�GX��+DXHN�D]WHUWX�HWD�
LNXVSHJL�KH]LW]DLOH�HWD�KREHNXQW]D�
WHUPLQRHWDQ�ODJXQW]DN�HWD�QHXUULDN�
SURSRVDWX��IRUPD]LR�NODEHHWDQ�EHWLµ�

´���,NDVWHW[HHQ�HEDOXD]LRD��,NDVWH�
W[HHQ�DXWRQRPLDQ�VDNRQW]HQ��LNDV�
WHW[HHQ�HEDOXD]LR�HUHGXD�JDUDW]HD�
EHKDUUH]NRD�GD�LNXVSHJL�SHGDJRJLNR�
WLN�KREHNXQW]D�EHUPDW]HNR��+DODNR�
HEDOXD]LRDN�DKDOELGHWX�EHKDUNR�
OLWX]NH�NRRUGLQD]LR�SHGDJRJLNR�HWD�
FXUULFXODU�KREHDN��EDLWD�KH]NXQW]D�
NDOLWDWHD�HWD�IDPLOLHQ�HWD�KH]NXQW]D�
NRPXQLWDWHDUHQ�SDUWH�KDUW]HD�HWD�
LQSOLND]LRD�LQGDUW]HUD�]X]HQGXWDNR�
NXGHDNHWD�HUDJLQNRUUD�HUH��,NDVWHW[H�
EDNRLW]D�EHUH�WHVWXLQJXUXDQ�NRNDWXWD��
VDLONDSHQDN�ED]WHUWXWD�HWD�NRQÀGHQ�
W]LDOWDVXQD�EHUPDWXWD�HJRQLNµ�

´����6LVWHPDUHQ�HEDOXD]LRD��6LVWH�
PDUHQ�DGLHUD]OHDN��SURJUDPDN��]HUEL�
W]XDN��NXGHDNHWD�]HLQ�HOHPHQWX�QDJX�
VLDN�DOGLRUR�HEDOXDW]HD�EHKDUUH]NRD�
GD��KREHW]HNR�QHXUULDN�]HKD]WX�HWD�
KH]NXQW]D�SROLWLNDUDNR�HUDEDNLDN�
KDUW]HNR�RLQDUUL�EDW�L]DWHNR��+RUUHQ�
KDULUD��VLVWHPDUHQ�HEDOXD]LR�HUHGXD�
]HKD]WHD�SURSRVDW]HQ�GXJX��DOHJLD�
PDUNR�RURNRUUD�RVDW]HDµ�



-]DUUHQ�+LULD]��KRWV��XQLEHUWVLWDWHNR�JUDGXRQGRNR�JD]WHHQ�LOXVLRD]�KLW]�
HJLQ�GH]DJXQ��%LJDUUHQ�+H]NXQ�
W]DNR�PDVWHUUD�DPDLWX�EHUUL�GXWHQ�

PRPHQWXD]��(]�GXJX�LUDNDVOH�EHUULHN�
HUUHIHUHQW]LD�JDOW]HD�QDKL��,ELOELGH�
KDX��DVNRUHQW]DW�EHKLQW]DW��MXELOD]LRD�
LULWVL�DUWH�L]DQJR�GD��%HVWHULN�JDEH�KHO�
GLH]DLRJXQ�QDUUD]LRDUL��
LNXV��QDUUD]LR�
WHNQLND�ELEOLRJUDÀDQ��
/D�/D�/DQG�SHOLNXODQ��
LNXV��ELEOLR�
JUDÀD���EL�JD]WH�NDVXDOLWDWH]�HONDUWX�
]LUHQ��HWD��JDLQHUD��EDWDN�EHVWHDUL�H]�
]LRQ�DLWRUW]HQ�EHUH�PDLWDVXQD��%DLQD�
DPRGLRDN�EL�JD]WHDN�EHUHJDQDWX�
]LWXHQ��6HQWLWXWDNRD�DGLHUD]WHD�NRVWD�
W]HQ�]LW]DLHQ��+DODEHKDUUH]��HWHQJDEH�
KLW]�HJLWHQ�]XWHQ�HWRUNL]XQHDQ�]HUWDQ�
HJLQJR�]XWHQ�ODQ��$OHJLD��ÀOPHDQ�
EL�JD]WHHN�EL]LW]D�QROD�ORW]HQ�GXWHQ�
LNXVWHQ�GD��KDX�GD���EHUDLHQ�LOXVLRD�
HWRUNL]XQDUHNLQ�HWD�JXVWXNRD�GXWHQ�
ODQDUHNLQ��+DLQEHVWHNR�JDUUDQW]LD�
HPDWHQ�GLRWH�ODQDUL�QRQ�SHOLNXODUHQ�
DPDLHUDQ�ELNRWHD�KDXWVL�HJLQJR�GHQ��
+RUUHOD��EDNRLW]DN�ORUWX�GX�EHUH�DPHWV�
DUWLVWLNRD��
3HOLNXOD�PRGX�DVNRWDQ�XOHU�GH]DNH�
JX��EDLQD�DUJL�JHOGLW]HQ�]DLJX�EL�JD]WH�
KDXHN�EHUDLHQ�ODQ�LELOELGHD�OHKHQHWVL�
GXWHOD�EHUDLHQ�VHQWLPHQGXHQ�JDLQHWLN��
+RUWD]��SHOLNXODUHQ�EXNDHUDQ�LNXVOH�
EDNRLW]DN�EHUH�RQGRULRDN�DWHUDNR�GLWX�
,UDNDVOH�L]DQ�QDKL�GXWHQHN�LELOEL�
GH�OX]HD�L]DQJR�GXWH�EHUH�DXUUHDQ��
/HKHQHQJR��0DVWHU�$PDLHUDNR�/DQD�
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&MKEVVIR�,I^OYRX^EOS�
MVEOEWPIE�IXE�
,I^OYRX^E�>MIRX^MIXER�
HSOXSVIE

GHIHQGDWX�EHKDUNR�GXWH��2QGRUHQ��
+H]NXQW]D�6DLOHDQ��/XUUDOGH�2UGH]ND�
ULW]DQ�EHUDLHQ�LUDNDVJDLDUHQ�]HUUHQGDN�
LUHNLW]HQ�GLUHQHDQ�L]HQD�HPDQ��$]NH�
QLN��WHOHIRQR�GHLDUHQ�HVSHURDQ�HJRQJR�
GLUD��'HLD�MDVR�EDLQR�OHKHQ��DJLDQ��
XUWHEHWH�HGR�JHKLDJR�SDVD�GDLWHNH��
JDUDL�EDWHDQ�KRUUHOD�]HQ��EHKLQW]DW�
,UDNDVOHDUHQ�ODQDN�H]DXJDUUL�EHUH]LDN�
GLWX�HWD�DUWLNXOX�KRQHWDQ�%LJDUUHQ�
+H]NXQW]DWLN�KLW]�HJLWHQ�DUL�JDUD��
'L]LSOLQD�DNDGHPLNR�EDW�PHQGHUDWX�
EHKDU�GXJX��*DLQHUD��]LHQW]LD�KRUL�
KDPD]D]SL�XUWH�JHQLWXHQHDQ�KDXWDWX�
JHQXHQ��LNDVNHWDN�DXUUHUD�GRD]HQ�
KHLQHDQ�EHUH�DOGHUGL�VDNRQDJRDN�
LNDVWHD�JHKLDJR�PDLWH�GXJX��%DLQD�
NDUUHUD�EXNDW]HDQ�DPLOGHJLD�GDWRU��
RUGXDQ�NRQW]LHQWH�JDUD�KXWVXQH�HWD�
JDOGHUD�JHKLDJR�GDXGHOD�HUDQW]XQDN�
EDLQR��*HODQ�VDUW]HQ�JDUHQHDQ�NH]ND�
KRULHN�JX]WLDN�ORWDQ�JHOGLW]HQ�]DL]NL�
JX��DXVNDOR�PHPRULDUHQ�QRQJR�]RNR�
LOXQHWDQ�JRUGHW]HQ�GLUHQ��+RUWD]��KHO�
EXUXD�HVNROD�HPDWHD�GD��LNDVOHHQ�HWD�
LQVWLWXWXDUHQ�EHKDUUDN�DVHW]HD��DOHJLD���
FXUULFXOXPD�EHWH�EHKDU�GXJX�
-DGDQLN��KRJHLWDERVW�XUWH�HGR�JHKLD�
JR�EHWH�GLWX]X��]HUUHQGHWDQ�H]�]DXGH�
GDJRHQHNR�D]NHQ�SRVWXDQ��*DLQHUD��
HJLWHQ�GLWX]XQ�RUGH]NDSHQDN�OX]HDN�
GLUD��LQVWLWXWXDQ�MDUUDLDQ�DVWH�EDW]XN�
SDVDW]HQ�GLWX]X��8QH�KDX�LUDNDVOHDUHQ�
ODQ�LELOELGHDUHQ�QDUUD]LRDQ�DSDUWH�
NRD�GD�KDXVQDUNHWD�VHQGRDN�HJLWHNR��
EDL�DUOR�SHGDJRJLNRDQ��EDL�GLGDNWLND�

-^EVVIR�LMVME�IHSXE�MVEOEWPIIR�EQIXWEO�PER�MFMPFMHIER
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9RMFIVXWMXEXI^�OERTSOS�
MVEOEWPIEO�FEHMXY�FIVI�
FIVI^MXEWYREO��+YVI�MVMX^M^��
MRXIVIWERXIE�HE�I^EKYX^IE�
^IMR�HIR�MFMPFMHIE��LSVVIPE��
FEOSMX^EO�HEY^OER�
FEPHMRX^IOMR��LI^OYRX^E�
WMWXIQE�SWSEVM�IXE�KM^EVXIEVM�
HYIR�SRIRE�IWOEMRMOS�HMS��
+EMRIVE��I^�HMI�YOS�IKMRKS�
FIVI�FEMXER�QYKMX^IR�HMVIR�
MPYWMS�LSVMIM��

LNXVSHJLWLN��2UDLQ�JHODQ�HJRWHNR�HWD�
LNDVOHDN�H]DJXW]HNR�EHKDUUH]NR�KHO�
GXWDVXQD�GX]X��KRUUHOD��LUDNDVNXQW]DQ�
MDUUDLW]HD�HUDEDNL�GX]X��+HPHQGLN�
DXUUHUD�DGL�HJRQJR�]DUD�KH]NXQW]D�
NRUURQWH�H]EHUGLQHL��QROD�DXNHUDWX�MDU�
GXHUD�EDW�HGR�EHVWHD��KDOD��KH]NXQW]D�
EHUULNXQW]DN�LQWHUHVD�VRUW]HQ�GL]X�
%DGLUXGL�]HUXWLN�QRWL]LDN�DLOHJDW]HQ�
DUL�GLUHOD��DUJL�GDJR�H]�GLUHOD�HVDPH�
VDN��EDL��RUDLQJR�KRQHWDQ�EDL��EDGDXGH�
RSRVDNHWDN�KH]NXQW]DQ��'HQERUD�
RVR�D]NDU�GRD��LNDVWXUWHD�KDVLWD�GDJR��
PLQWHJLNR�SURJUDPD]LRDN�H]�]HXGHQ�
RVDWXWD�GLW[RVR]NR�JDLWDVXQHNLQ��
H]�EDUNDWX��NRQSHQWHQW]LHNLQ�HVDQ�
QDKL�QXHQ��HWD��KDOD�HUH��RSRVDNHWDN�
SUHVWDWX�HJLQ�EHKDU�GLUD��/HKHQHQJR��
LNDVJDLDUHQ�JDLWHJLDN�RQGR�DXNHUDWX�
EHKDU�GLUD��*HUR��HJXWHJLDUL�EHJLUDWX��
DJHQGD�EDW�RVDWX��EHUGLQD�LSLQW]HQ�DUL�
QDL]�JRRJOH�FDOHQGDU�HQ�HWD�SDSHUH]NR�
DJHQGDQ��JDLQHUD��LNDVWHNR�HJXQDN�HWD�
RUGXWHJLDN�HW[HNRHNLQ�KLW]DUW]HQ�ED�
GLWX]X�DVNR]�KREH�NRQSRQGXNR�]DUHWH��
+RUWD]��KDV�JDLWH]HQ�LNDVWHQ��XQLEHU�
WVLWDWHNR�RVWHJXQLN�JDEH��QRVNL�
2SRVDNHWDUHQ�LUDNDVOH�IXQW]LRQDULR�
JDLHQ�]HUUHQGDN�DUJLWDUDWX�GLUD�(XVNDO�
+HUULNR�$JLQWDULW]DUHQ�$OGL]NDULDQ��
]XUH�L]HQD�HUH�KRU�GDJR��+HPHQGLN�
DXUUHUD��+H]NXQW]D�8QLEHUWVLWDWH�
NDQSRNR�LUDNDVOH�IXQW]LRQDULRD�]DUD��
(JRHUD�EHUUL�KRQHN�HUH�EDGX�EHUH�
ELGHD��OHKHQ�XUUDWVD�SUDNWLNHWDNR�DOGLD�
JDLQGLWX��RQGRUHQ��GHQERUDUHQ�SRGH�
ULR]��LQVWLWXWX�EDWHDQ�]XUH�SOD]D�ÀQNRD�
ORUWXNR�GX]X��+RUUHOD��GLUXGLHQH]�JL�
]DUWH�RVRDN�KDLQEHVWH�PLUHVWHQ�GXHQD�
ORUWX�GX]X��ODQ�HJRQNRUWDVXQD�
$UWLNXOX�KRQHWDNR�KDVLHUDUD�EXHO�
WDWXNR�JDUD��%HUWDQ��EHWL�HUH�LGD]WHNR�
QDUUD]LR�LGD]NHUD�SHGDJRJLNRDUHQ�
WHNQLNDUL�HXWVL]��]LQHNR�/D�/D�/DQG�
SHOLNXODUHQ�JRJRHWDUHNLQ�KDVL�JLQHQ��
%L�JD]WHDN��JDXH]��]HUXNR�L]DUUHL�EH�
JLUD�]HXGHQHDQ��HWRUNL]XQHDQ�EHUDLHQ�
ODQHDQ�SURLHNWDW]HQ�]XWHQ�EHUHQ�EXUXD��
+DOD��ODQ�LELOELGHD�PDJLD]�RVDW]HQ�]X�
WHQ��ODQ�DUWLVWLNRD�]HQ�EHUDLHQD��%DLQD�
KDOD�HUH��DLWRUWX�EHKDU�GXJX��LNDVNHWDN�
DPDLW]HDQ�EDNRLW]DN�JXUH�DPHWVDN�HWD�
LOXVLRDN�GLWXJXOD��QDKL]�HWD�HWHQJDEH�
HQW]XQ�EHKDU�L]DWHQ�GXJXQ�ODQ�PXQ�
GXNR�SUDJPDWLVPRD]�
,UDNDVOH�IXQW]LRQDULRRN�DOGL]NDULNR�
LUDNXUOHDUL��EDWLSDW�LUDNDVOH�JD]WHD�GH�
QDUL��LQIRUPD]LRD�HPDQ�QDKL�GLRJX�XQH�

KRQHWDQ��DGLHUD]L�]HLQ�DXNHUD�GLWX]WHQ�
ODQ�LELOELGHDQ�XQLEHUWVLWDWH]�NDQSRNR�
KH]NXQW]DQ��7HRULDQ�ODQ�LELOELGHD�HJL�
WHNR�DXUNHUDN�KRU�HJRQ�EHKDUNR�OXNH��
EHVWH�HGR]HLQ�ODQELGHWDQ�EH]DOD�
+HO�GLH]DLRJXQ�]X]HQHDQ�JDLDUL�
8QLEHUWVLWDWH]�NDQSRNR�LUDNDVOHDN�
EDGLWX�EHUH�EHUH]LWDVXQDN��*XUH�LULW]L]�
LQWHUHVDQWHD�GD�H]DJXW]HD�]HLQ�GHQ�
LELOELGHD��KRUUHOD��EDNRLW]DN�GDX]NDQ�
EDOGLQW]HNLQ��KH]NXQW]D�VLVWHPD�RVRDUL�
HWD�JL]DUWHDUL�GXHQ�RQHQD�HVNDLQLNR�
GLR��*DLQHUD��H]�GLH�XNR�HJLQJR�EHUH�
EDLWDQ�PXJLW]HQ�GLUHQ�LOXVLR�KRULHL�
+DODEHU��DXVDUGLD]�MRVL�QDKL�GXJX�
WHVWX�KDX��*DX]D�EDW�GD�VLVWHPDN�
HVNDLQW]HQ�GXHQD�HWD�EHVWH�EDW�GD�JXUH�
XVWH]�KREHWX�GDLWHNHHQD��EDL�PDLOD�
LQGLELGXDOHDQ�EDL�PDLOD�NROHNWLERDQ��
$KD]WX�JDEH��KREHNXQW]DN�JL]DUWH�
JX]WLDUHQW]DNR�L]DQ�EHKDU�GXHOD�
+DOD��ODQ�LELOELGHDQ�LUDNDVOH�IXQ�
W]LRQDULRHN�EHUH�LQVWLWXWXDQ�HPDQ�
GH]DNHWHQ�OHKHQHQJR�XUUDWVD�]X]HQGD�
ULW]D�WDOGHHWDQ�SDUWH�KDUW]HD�OLW]DWHNH��
EHUH�EXUXD�HVNDLQL]�NDUJX�HJRNLHQHDQ��
=X]HQGDULW]D�NDUJXUD�DXUNH]WHDN��EHWL�
HUH�SURLHNWX�EDWHNLQ��OHJH�DUDXWHJLDN�
HVNDLQW]HQ�GXHQD�MDVRW]HD�GDNDU��RU�
GDLQVDULD�DVNR�KREHW]HQ�GD��%HVWDOGH��
DXNHUD�KRQHN�GXHQ�DUD]RULN�ODUULHQD�
GD�MDNLWHD�DXUNH]WHQ�GHQD�EHQHWDQ�
DLW]LQGDULD�GHQ�DOD�H]��KH]NXQW]D�NR�
PXQLWDWHD�EL]LNL�EXOW]DWX�EHKDU�GD�HWD�
(UD�EHUHDQ��LUDNDVOH�IXQW]LRQDULR�
ED]DUD��DXNHUD�GX]X�8QLEHUWVLWDWHDQ�
HVNRODN�HPDWHNR��+RUL�EDL��LUDNDVOH�
DVR]LDWX�KRUUHN�XQLEHUWVLWDWHDQ�HVNROD�
HPDQ�GH]DQ�ODQ�EDWHUDJDUULWDVXQ�DJLULD�
EHWH��HWD�RQDUWXD�L]DQ�EHKDU�GX��LUDNDV�
OHD�EL�HUDNXQGH�GHVEHUGLQHWDQ�DULW]HQ�
GHODNR��,UDNDVOH�DVR]LDWXDN�EHUH�ODQDO�
GLDJDWLN�VRLOLN�HPDQ�GLW]DNH�HVNRODN��
HWD�H]�EHUWDNR�LUDNDVOHHQ�PRGXDQ��
KRULHN�ODQDOGLDUHQ�]DWL�EDW�LNHUNHWDQ�
MDUGXWHQ�EDLWLUD��+RUWD]��KH]NXQW]D�
LNHUNHWD�RÀ]LDOHDQ�XQLEHUWVLWDWH]�
NDQSRNR�LUDNDVOHDN�H]LQ�GLUD�MDUGXQ��
EHUH�ODQD�ODJXQW]D�EH]DOD�KDUWXNR�GD��
EDLQD�H]�LNHUNHWD�WDOGHNR�SDUWDLGH�
PRGXDQ��$LSDWX�GXJXQ�HJRHUDN�³LQV�
WLWXWXNR�LUDNDVOHD�DOGL�EHUHDQ�XQL�
EHUWVLWDWHDQ�DVR]LDWXD�GHQD³��H]�GX�
]HULNXVLULN�WLWXOD]LR�DNDGHPLNRDUHNLQ��
HGRWD�GRNWRUH�JUDGXD�HGXNLW]HDUHNLQ��
DVR]LDWXHQ�PXJDUHNLQ�EDL]LN�
2QGRUHQ��+H]NXQW]D�6DLOHWLN�
HVNDLQW]HQ�GLUHQ�EHVWH�PRWD�EDWHNR�

ODQSRVWX�EDW]XH]�KLW]�HJLQJR�GXJX��
+RULHN�]HUELW]X�HJLQNL]XQHWDNR�IRUPD�
MXULGLNRDUHNLQ�HVNDLQW]HQ�GLUD��+RUWD]��
ODQSRVWX�KRULHN�DOGL�EDWHUDNR�GLUD�HWD�
H]�GLUD�ÀQNRDN��KDX�GD��XUWHUR�EHUUL�
W]HQ�GLUD��
�� %HUULW]HJXQHHWDNR�DKRONXODUL�

HWD�WHNQLNDUL�DQLW]DN��,UDNDV�
OHHQ�IRUPDNXQW]DQ�HWD�DKRONX�
ODULW]D�SHGDJRJLNRDQ�GDW]D�EHUH�
ODQD��*DLQHUD��+H]NXQW]D�6DLODUL���
HWD�VDLOEXUXDUHQ�PHQGH�GDJRHQ�
EHUULNXQW]D�]X]HQGDULW]DUL��
LQWHUHVDW]HQ�]DL]NLRQ�+H]NXQW]D�
%HUULNXQW]D�LOGRDN�JDX]DW]HQ�
GLWX]WH��QRVNL�OHJHDUHQ�PXJDUH�
NLQ��JDXU�HJXQ�/20&(�

�� ,QJXUXJHOD��,QJXUXPHQDUHQ�
KH]NXQW]DUHQ�EXOHJRHWDNR�
LUDNDVOHHQ�SOD]DN�HVNDLQW]HQ�
GLUD�

�� +H]NXQW]D�6DLOD�EHKLQ�EHKLQH�
NR�KH]NXQW]D�LNXVNDW]DLOHDN�
KRUQLW]HNR�EHKDUUHDQ�HJRWHQ�GD��
RUGH]NDSHQHL�HGRWD�ODQ�MDUGXHUD�
EHUULHL�HJRNLW]HNR�

�� ,6(,�,9(,�,UDNDV�6LVWH�
PD�(EDOXDWX�HWD�,NHUW]HNR�
(UDNXQGHNR�WHNQLNDULDN��%H�
UDLHQ�IXQW]LR�QDJXVLDN�RQGRNRDN�
GLUD��KH]NXQW]D�VLVWHPDUHQ�
LNXVSHJL�RURNRUUD��HEDOXDW]HNR�



WUHVQD�HJRNLDN�ODQGX��QD]LRDU�
WHNR�HEDOXD]LR�NRQSURPLVRDN�
EHWHW]HNR�GRNXPHQWD]LRD�HWD�
SUREDN��KH]NXQW]D�EHUULNXQW]D�
UHQ�HPDLW]DN�D]WHUWX��DKRONX�
ODULW]D�RURNRUUD�VRUWX��.DQSR�
HEDOXD]LRDN�NXGHDW]HQ�GLWX]WH��
(JXQ��(XURSDU�%DWDVXQHNR�.RQ�
SHWHQW]LHQ�HEDOXD]LRD�KHGDW]HD]�
HWD�VXVWDW]HD]�DUGXUDW]HQ�GLUD�
EDL�LNDVWHW[HHWDUD�KHOW]HNR�EDL�
FXUULFXOXPHWDUD�

�� +H]NXQW]D�DGPLQLVWUD]LRDQ�HWD�
(XVNR�-DXUODULW]DNR�DGPLQLV�
WUD]LRDQ�HUH�ODQ�HJLQ�GH]DNHWH�
LUDNDVOH�IXQW]LRQDULRHN��EHWL�
HUH��OHKHQ�DLSDWXWDNR�]HUELW]X�
HJLQNL]XQHWDNR�HUHGXDUHNLQ��
.XGHDNHWD�HWD�GRNXPHQWD]LRD�
ODQW]HD�L]DQJR�OLW]DWHNH�EHWHEH�
KDU�QDJXVLD��+DOD��KH]NXQW]D�
EHUULNXQW]D��DGPLQLVWUD]LRD��HGR�

LNDVWHWHW[HHQ�DQWRODNXQW]D�L]DQ�
GDLWH]NH�EL�DGLELGH�HVDQJXUDWVX�

$]NHQLN��LUDNDVOHDUHQ�ODQ�LELOELGHDQ�
LQVWLWXWXNR�LUDNDVOHHQ�NDVXDQ��VRO�
GDWD�HWD�ODQSRVWXDUHQ�KLHUDUNLDQ�
RSRVDNHWD�EHUWLNDOD�HJLQ�GDLWHNH��
EHWL�HUH�RSRVDNHWD�GHLDOGLD�EDOHJR��
KH]NXQW]D�LNXVNDW]DLOHD�L]DWHNR��*DXU�
HJXQ��LNXVNDW]DLOHDUHQ�SRVWXD�NDUUHUD�
IXQW]LRQDULRDUHQ�EHUPH�HWD�HJRQNRU�
WDVXQD�HPDWHQ�GXHQ�ODQSRVWX�EDNDUUD�
GD��LUDNDVOHHQW]DNR�EHUH�ODQ�LELOELGHD]�
DULW]HQ�EDJDUD�
2UDLQ�DUWH�PRGX�RÀ]LDOHDQ�GDX�
GHQ�DXNHUH]�KLW]�HJLQ�GXJX��*RD]HQ�
KHPHQGLN�DXUUHUD�SURSRVDW]HUD�MRUUDWX�
GDLWH]NHHQ�EHVWH�KDLQEDW�ELGH�
-DNLQD�GD�KDLQEHVWH�XUWH�JHODQ�SDVD�
RQGRUHQ�LUDNDVOHHN�MDVDWHQ�GXWHQ�
QHNHD��LQSOLND]LR�DIHNWLERD��JHODUHQ�
HUULWPRDN��QHUDEHHQ�L]DHUD�EDL�ÀVLNRD�
EDL�SVLNRORJLNRD��3URSRVDPHQ�EDW�L]DQ�
GDLWHNH�LUDNDVOHHN�DGLQ�EDWHUD�LULVWHQ�
GLUHQHDQ�DXNHUD�L]DWHD�ODQSRVWX]�DO�
GDW]HNR��NXGHDNHWD��EHUULNXQW]D��LNXV�
NDULW]D��HEDOXD]LRD��%HVWH�SURSRVDPHQ�
EDW�L]DQ�GDLWHNH�LUDNDVOHHQ�ODQ�KLVWRULD�
HWD�QDUUD]LRD�H]DJXW]HD��MDNLQ�GDGLQ�
LUDNDVOHHN�KH]NXQW]D�VLVWHPDUL�]HLQ�
JDLWDQ�HVNDLQL�GLH]DLRNHWHQ�RQHQD��
$GLELGH]��7HNQRORJLDNR�LUDNDVOH�EDWHN�
PDNLQHQ�GLVHLQXDQ�VRU�GH]DNHHQ�JLGD�
GLGDNWLNRD�HGRWD�+LVWRULDNR�LUDNDV�
OHDN�DUW[LER�ODQDN�HJLWHNR�DXNHUD�
L]DWHD�(XVNR�-DXUODULW]DNR�HUDNXQGH�
EDWHDQ«
/HKHQ�HVDQ�GXJX�LQVWLWXWXNR�LUDNDV�
OHHN��GRNWRUH�L]DQGD�HUH��XQLEHUWVLWD�
WHDQ�JHKLHQH]�DVR]LDWX�PRGXDQ�HPDQ�
GLW]DNHWHOD�HVNRODN��$OHJLD��LQVWLWX�
WXNR�LUDNDVOHD�L]DQ�HWD�GRNWRUH�JUDGXD�
GXHQDUL�VLVWHPDN�H]�GLR�DLWRUW]HQ�EHUH�
EDOLR�DNDGHPLNRD�H]�LNHUNHWD�PDLODQ�
H]�EHUULNXQW]D�PDLODQ��JDLQHUD��HJRHUD�
KRUL�8QLEHUWVLWDWHDQ�HWD�%LJDUUHQ�
+H]NXQW]DNR�LQVWLWXWXDQ�JHUWDWXNR�GD��
(JRHUD�KRUUHQ�DXUUHDQ�LQWHUHVJDUULD�
L]DQJR�OLW]DWHNH�HUUHJLVWUR�EDW�HJLWHD��
(]DJXW]HD�]HQEDW�GRNWRUH�GDXGHQ�
LQVWLWXWXHWDQ�ODQHDQ�HWD�]HLQ�JDL�MRUUDWX�
GLWX]WHQ��EDL�LNHUNHWDQ��EDL�EHUULNXQ�
W]DQ��$]NHQLN�JDUDWX�EHKDUNR�OLW]DWHWH�
HVWUDWHJLD�EDW�RQGDUH�KDX�DLWRU�GDGLQ��
RQGRULR]��KH]NXQW]D�NRPXQLWDWHDQ�HWD�
JL]DUWHDQ�RQXUD�ORUW]HNR�JL]D�NDSLWDO�
KRQHNLQ�
$UWLNXOX�EXNDHUDQ�JDXGH��(VDQ�
GH]DJXQ�LUDNDVOHDUHQ�ODQ�LELOELGHDQ�

LNHUW]HQ�MDUUDLWX�EHKDU�GXJXOD��*XUH�
XVWH]��KH]NXQW]D�EHUULNXQW]DQ�HWD�LNHU�
NHWD�PDLODQ��EDL�LUDNDVOHHQ�QDUUD]LRHQ�
WHNQLND�NXDOLWDWLERDN��EDL�LUDNDVOHHQ�
KLVWRULHQ�LNHUNHWDN�DLSDJDUULDN�GLUD�
PHWRGR�JLVD��
LNXV�ELEOLRJUDÀD��
/HUUR�KDXHWDWLN�JDLDUHQ�OHNXNRD�KDU�
W]HD�HVNDW]HQ�GLHW�0DGULOJR�+H]NXQ�
W]D�0LQLVWHULRDUL��(XVNR�-DXUODULW]DUHQ�
+H]NXQW]D�6DLODUL��SDUWLGX�SROLWLNRHL��
VLQGLNDWXHL�HWD��MDNLQD��LUDNDVOHHL��
$VSDOGLWLN�KLW]�HJLWHQ�DUL�GLUD�LUDNDV�
OHHQ�HEDOXD]LRDUHQ�EHKDUUD]��EDLQD�
H]HU�JXW[L�LNHUW]HQ�DUL�GD�EHVWHD]��QROD�
LNXVWHQ�GXWHQ�LUDNDVOHHN�EHUH�ODQ�
LELOELGHD�
/HUUR�KDXHWDWLN�HUH�HVDQ�QDKLNR�QXNH�
VLVWHPDN�DGLHUD]L�EHKDU�GLROD�DGLQHNR�
LUDNDVOHDUL�]RU�]DLRQ�RQXUD�HWD�EDOLRD��
GDJR]NLRQ�WUHVQDN�HUDELOL]��DGLELGH]��
NODXVWURDQ�HVSHULHQW]LD�KDQGLHQD�GX�
WHQHL�DXNHUD�HPDQH]�LUDNDVOH�JD]WHHL�
ODJXQW]HNR�HWD�RÀ]LRD�HUDNXVWHNR��
+DOD��RUHND�]DLQGXNR�GXJX�JD]WHDUHQ�
LOXVLRDUHNLQ�HWD�NHPHQDUHNLQ���
LNXV�
ELEOLRJUDÀDQ���������1,(72��6��
$OIHUULN�GD�LGD]WHD��H]�EDGDJR�QRUN�
LUDNXUUL��+RUWD]��QLUH�HVNHU�RQHQDN�KLN�
KDVL�NR�LUDNXUOH�JX]WLHL�

&MFPMSKVEƙE
�� %2/Ì9$5�%27Ì$��$��´/DV�

KLVWRULDV�GH�YLGD�GHO�SURIHVRUD�
GR��YRFHV�\�FRQWH[WRVµ��5HYLVWD�
PH[LFDQD�GH�LQYHVWLJDFLyQ�HGX�
FDWLYD��,661�H������������9RO��
����1�������������SiJV����������

�� +(51É1'(=�<�+(51É1�
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NXOWXUDWLN�DELDWXWD�HWD�(XVNDO�+HUULNR�
HUUHDOLWDWHUD�KXUELOGX]��3OD]DUDWXWDNR�
GLVNR�EHUUL�KRQHQ�ELGH]�JXUH�EHJLNR�
WDVXQD�DGLHUD]L�QDKL�L]DQ�GLHJX�(XVNDO�
+HUULUD�LULWVL�GLUHQ�PLODND�KDXUUL��
EHUDLHN�HUH�JXUH�JL]DUWHDUHQ�]DWL�EDW�
GLUHODNR��HWD�KDLHNLQ�EDWHUD�HUDLNLNR�
GXJXODNR�HWRUNL]XQHNR�KHUULDµ��
+DOD�����DEHVWL]�RVDWXULNR�&'D�HJLQ�

GXWH��+RULHWDWLN�EL�HXVNDUD�KXWVH]�
GDXGH�LGDW]LWD�HWD�EHVWH�EDW�³/DQ�
W]HNR�,QDXWHULD³�HXVNDO�WUDGL]LRNRD�
GD��%DLQD�JDLQHUDNR�KDPDU�DEHVWLDN�
RVDW]HNR��PXQGXNR�KDLQEDW�KHUULDO�
GHWDWLN�KHOGXWDNR�XPHHQ�WRNLNR�NDQWD�
WUDGL]LRQDOHQ�EHUWVLRDN�HJLQ�GLWX]WH��
=DPELD��$QJROD��%ROLYLD��6DKDUD��
(UUXPDQLD��(UUXVLD��1LNDUDJXD��7[L�

/
DQSRWLN�(XVNDO�+HUULUD�HWRUUL�
GLUHQ�KDXUUHQ�HUUHDOLWDWHD�
LVODW]HD�HWD�KDLHQ�JL]DUWHUDW]HD�
QRODNRD�GHQ�HUDNXVWHD�KHO�

EXUX�KDUWXWD��2QJL�HWRUUL�ODJXQ�&'D�
SOD]DUDWX�GX�.XUNXOX[HWDQ�NXOWXU�
HONDUWHDN��+DOD�GLRWH��´&'�KRQHQ�
ELGH]�KDXU�JX]WLHQ�LQWHJUD]LRDUHQ�DO�
GHNR�DOGDUULD�HJLWHQ�GXJX��QRUEHUDUHQ�
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NR�PXVLND�HUUHVSHWDWX�GD��=HQEDLW�
HVWURIDWDQ�KL]NXQW]D�HUH�PDQWHQGX�GD��
EHVWH�EDW]XHWDQ��EHUUL]��HXVNDUD]NR�
LW]XOSHQD�VDUWX�GXWH��
/DQ�KDX�EXUXWX�DKDO�L]DWHNR��KDLQEDW�
DEHVODULUHQ�NRODERUD]LRD�L]DQ�GX�
.XUNXOX[HWDQ�HONDUWHDN��-DWRUUL]NR�
KL]NXQW]HWDNR�KLW]HQ�HXVNDUD]NR�
EHUWVLRDN�.ROGR�=HOHVWLQRN�HJLQ�
GLWX��PXVLNDUHQ�NRQSRQNHWDN�HJLWHQ��
EHUUL]��-RVH�5DPRQ�*XWLHUUH]�DULWX�GD��
HWD�DEHVWLHQ�PHORGLD�EHUULDN�,W[DVR�
$]NRQDN�VRUWX�GLWX��$KRWVDN�MDUW]HQ��
DEHVWLHQ�MDWRUUL]NR�KHUULDOGHHWDWLN�
HWRUULWDNR�KDXUUDN�H]�H]LN��$UULJRUULD�
JDNR�$UWL]DUUD�PXVLND�HVNRODNR�LNDV�
OHDN�DULWX�GLUD��$PDLW]HNR��SURLHNWXD�
5LWD�1DYHLUDN�NRRUGLQDWX�GX��GLVHLQXD�
$WRDQ��.RPXQLND]LRDN��HWD�DUJLWDUD�
W]DLOHD�(UURD�DUJLWDOHW[HD�L]DQ�GD�
&'D�HVNXUDWX�QDKL�GXHQDN�XPH�
JXQHD#JPDLO�FRP�KHOELGHUD�LGDW]L�
EHKDU�GX�
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���DEHVWL�ELOW]HQ�GLWXHQ�&'D�NDOHUD�
W]HD]�JDLQHUD��L]HQ�EHUHNR�DQW]H]OD�
QD�HUH�HJLQ�GXWH��2QJL�HWRUUL�ODJXQ�
DQW]HUNL�ODQDUHNLQ�HUH��&'DUHNLQ�

EH]DOD[H��(XVNDO�+HUULUD�GDWR]HQ�
KDXUUHQ�HUUHDOLWDWHD�LVODW]HQ�VDLDWX�
GLUD�HWD�KDLHQ�LQWHJUD]LRD�QRODNRD�GHQ�
HUDNXVWHQ��$QW]H]ODQD�PXVLNDOD�GD�HWD�
&'DQ�MDVR�GLWX]WHQ�DEHVWLDN�REUDQ�HUH�
NDQWDW]HQ�GLWX]WH��
$QW]HUNL�ODQHDQ�NRQWDW]HQ�GHQH]��
0DUL�/HND�HWD�3DQSR[D�LNDVWHW[H�
EHUHDQ�GDXGHQ�EL�QHVND�GLUD��(JXQ�ED�
WHWLN�EHVWHUD�KDLHQ�HVNRODUD�NDQSRWLN�
HWRUULWDNR�KDLQEDW�KDXU�LULVWHQ�GLUD��
EDW]XN�JXUDVRHN�HNDUULWD��EHVWH�EDW]XN�
JHUUDWLN�LKHVHDQ��EDGDXGH�DGRSWDWX�
WDNRDN�HUH«�EDLQD�GHQ�GHQHN�HXUHQ�
KL]NXQW]D�HWD�HXUHQ�DEHVWLDN�HNDUW]HQ�
GLWX]WH��´(GR]HLQ�NDVXWDQ��]HUJDWLN�
HUDEDNL�GXWH�HXUHQ�KHUULDOGHD�XW]L�
HWD�(XVNDO�+HUULUD�HWRUW]HD"�0X�
WXURNHU�SHUWVRQDLD�JDL]WRD�JHUUDN��
JRVHWHDN�HWD�KDXU�DVNRUHQ�]RULJDL]WRD�
VRUUDUD]WHQ�DUL�GD��=HU�HJLQJR�GXJX�
0XWXURNHU�NDQSRUDW]HNR"�/DJXQGXNR�
GLJX]X�KDXU�KDXHL�RQJL�HWRUULD�HPDWHQ�
HONDUUHNLQ�HXVNDUD]�EL]LW]HNR"µ��
$QW]HUNLD�LNXVL�QDKL�L]DQH]�JHUR��
GDWRUUHQ�PDUW[RDQ��DSLULOHDQ�HWD�PDLD�
W]HDQ�KDLQEDW�HPDQDOGL�HJLQJR�GLWX]WH�
(XVNDO�+HUULNR�KDPDLND�W[RNRWDQ��
,QIRUPD]LR�JHKLDJR�ZZZ�NXUNXOX[H�
WDQ�HXV�ZHEJXQHDQ�HVNXUD�GDLWHNH�
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HWD�QHUDEHHQ�DPD��
8UWHDN�SDVD�GLUD�HWD�H]�GXW�

DKD]WX�OHKHQHQJR�VHPHDUHQ�HJRNL�
W]DSHQ�JDUDLD��%LJDUUHQ�HWD�KLUXJD�
UUHQDUHQD�JXW[LDJR��ELNLDN�EDLWLUD��
HWD�HJRNLW]DSHQD�HJLWHUDNRDQ�HD�JHOD�
EDNDUUHDQ�HGR�EHUHL]LWD�MDUUL�EHKDU�
RWH�]LUHQ�JDOGHWX�]LGDWHQHDQ��HJRNL�
W]DSHQD�QRODNRD�L]DQJR�]HQ�JDOGHWX�
QLHQ��´$PDN�HGR�DLWDN�KDXUUDUHNLQ�
JHODQ�HJRQ�EHKDUUD�GDXNDµ�HUDQW]XQ�
]LGDWHQ��3UDNWLNRWDVXQHUD�MR�QXHQ��
ELDN�EDWHUD��EHVWHOD�JRL]�RVRD�EDWH�
NLQ�HJRQ�HWD�EHVWHD�DPRQDUHNLQ�XW]L��
JHUR�KXUD�KDUWX�HWD�EHVWH�KRUUHQEHV�
WH��HWD�JHUR�KLUXJDUUHQD�MDVR���
.RQWX�KDXHNLQ�DUL�QLQW]HOD��RUDLQ�
GHOD�XUWH�DVNR�HWD�DVNR��8VXUELOHQ�
EHVWH�QHVND�PXWLO�PRUGR[ND�EDWHNLQ�
EDWHUD�QL�MDLR�QLQW]HOD�JRJRUDW]HQ�
KDVL�QLQW]HQ��0RPHQWX]�HW[HNR�
W[LNLHQD�L]DQJR�QLQW]HQD��+DOD�HUH��
H]�]XHQ�HJRHUD�KRUUHN�JHKLHJL�LUDXQ��
VHL�XUWH�JHURDJR�EHVWH�DQDLD�EDW�
L]DQ�EDLNHQXHQ��(WD�D�]H�SR]D�QLUHD�
HW[HNR�W[LNLHQD�H]�QLQW]HOD�L]DQJR�

MDNLQ�QXHQHDQ��(]�EDLQLWXHQ�HQNDU�
JX�W[LNLDN�JHKLDJR�HJLQJR�DLW]DNLD�
KRUUHJDWLN�EHKLQW]DW�
7LUD��MDUUDL�GH]DGDQ�JDLDUHNLQ��
2UGXNR�KDXU�HVNRODUD��JXN�´SDU�
EXOLWRVµ�GHLW]HQ�JHQLRQD��QL�EDLQR�
]HUW[REDLW�]DKDUUDJRD�GHQ�DQDLD�KDVL�
]XWHQ��HWD�H]�OHKHQ�XUWHDQ��EDL]LN�HWD�
ELJDUUHQ�HGR�KLUXJDUUHQHDQ��$QDLD�
KRQHN�HW[HD�DVNR�PDLWH�]XHQ��VHJXU�
DVNL�DPD]XOR�EDW�L]DQJR�]HQ�HWD�
H]�]XHQ�H]�EHUHKDODNRDQ�]DSDOGX�
LNDVWHW[HD��(WD�MRDWHQ�]HQ�EDNRLW]HDQ�
L]DWHQ�]LWXHQ�LVWRULR�HWD�PLVWHULR�
XJDUL�HW[HWLN�H]�DWHUDW]HNR�
(JXQ�EDW]XHWDQ�QRUPDO�MRDWHQ�]HQ��
EDLQD�WDUWHND�PDUWHND�DQDLDUL�HW[H�
PLQD�HGR�DPDPLQD�HWRUW]HQ�]LW]DLRQ�
HWD�H]�]XHOD�LNDVWRODUD�MRDQ�QDKL��HWD�
H]HW]�HWD�H]HW]��+DX�NRPHULDN��*XUH�
DPDN�HW[HDQ�PDNLQD�EDW�ODQ�L]DWHQ�
]XHQ��QRVNL��JDUDLNR�VHQGLD�EDLNL�
QHQ��ODX�VHPH�DODED�MDUUDLDQ�
7LUD��HVDWHQ�DUL�QLQW]HQHUD�HWRUUL]��
DPDN�QRODEDLW�ORUW]HQ�]XHQHDQ�DQDLD�
LNDVWRODUDNR�ELGHDQ�MDUW]HD��ED]LWH�
NHHQ�QHJDUUH]�KDVWHD��HWD�KRUUHWD�
UDNR�QHQJRHQ�QL��EHUD�EDLQR�JD]WH�

DJRD�HWD�W[LNLDJRD��EL�XUWH�LQJXUX�
L]DQJR�QLWXHQ�
(]�GDNLW�PHWRGR�KDX�DQDLDN�HGR�
DPDN�DVPDWX�]XHQ��EDLQD�QL�´NRPR�
GLQµ�HGHUUD�L]DQ�QLQW]HQ�NULVLDOGL�
KDLHWDUDNR��3HQWVD�H]D]XH��KXUD�QL�
EDLQR�]DKDUUDJRD�]HQ�DUUHQ��LNDV�
WRODUD�MRDQ�QDKL�H]�]XHQHDQ�DUUHED�
W[LNLDUHNLQ�ELGDOW]HQ�]XHQ�DPDN��(WD�
DQDLD�DUUHEDN�JXVWXUD�MRDWHQ�JLQHQ�
2UGXNR�DQDLDUHQ�DQGHUHxRD�]HQDN��
]RUDJDUULD�EHQHWDQ��JDUDL�KDUWDQ�L]DQ�
QLWXHQ�KLUX�DQGHUHxRDN�EH]DODNR[HD��
H]�]XHQ�LQRL]�DXUSHJL�W[DUULN�MDUUL�
QL�JHODQ�LNXVWHDQ��%DNDU�EDNDUULN�
JDOGHUD�KDX�HJLWHQ�]LGDQ��
��$QGHUHxRD��=HUJDWLN�HWRUUL�]DUD�
ED�]XUH�DQDLDUHQ�JHODUD"
��,[DEHO��%HUDN�H]�]XHODNR�EDNDUULN�
HWRUUL�QDKL��1LN�ODJXQGX�HJLQ�GLRW�
.RQWX�KRQHN�H]�GDNLW�]HQEDW�GHQ�
ERUD�LUDXQ�]XHQ��EDLQD�QLUH�HVNROD�
W]HNR�JDUDLD�LULWVL�]HQHDQ�LQRL]�HJLQ�
GHQ�HJRNLW]DSHQLN�QDWXUDOHQD�HJLQD�
QXHQ��1LUH�JHODNLGHDN�QHJDUUH]�LNXV�
WHQ�QLWXHQHDQ��QL�RUGXUDNR�RKLWXD�
QHQJRHQ�QRQEDLW��HWD�ODVDL�HGHUUHDQ�
HJRWHQ�QLQW]HQ�KDLHL�EHJLUD�
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