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+DQL�WDP�X\NX\D�GDODFDN�LNHQ�DNOÔQÔ]D�ELU�V�U��ùH\�JHOLU��\HQL�ILNLUOHU�

SODQODU��KD\DOOHU��KLNk\HOHU��\DùDQÔODQODU��X\DQÔQFD�GD�JLGHU�\D��LùWH�

EX�\D]Ô�LoLQ�LOKDPÔPÔ�X\NXGD�ELU�\HUGH�ND\EHWWLP�VHYJLOL�RNXU��+kO�

EXNL�QH�LoWHQ�ùH\OHU�V|\OHPLùWLP�VL]H�G�ù�PGH��oRN�J�]HO�KLVVHW�

PLùWLP�R�DQGD�NHQGLPL��%HONL�GH�X\NX�|QFHVL�PD\ÔùPD�DQÔ�ROGX�

öXQGDQGÔ"�6�VO��S�VO���VDPLPL�G�ù�QFHOHU�XoXùPXùWX�NDIDP�

GD�IDNDW�VRQUD�X\NX�QHKULPGH�ERöXOD\D]GÔODU��R�JHFHNL�GLöHU

ELUoRN�G�ù�QFHP�JLEL��%D]ÔODUÔ�EDOÔN�ROGX��ED]ÔODUÔ�\RVXQ��ED�

]ÔODUÔ�GD�VXGDNL�YDUOÔNODUÔQÔ�\DGÔUJD\DQ�SRùHWoLNOHUH�G|Q�ùW���

6L]LQOH�NRQXùWXP�R�JHFH�X\XPDGDQ�|QFH�YH�KD\DOLPGH�\�]��

Q�]�J�OG���÷oLQL]H�J�QHù�GROVXQ�DPD�\DNPDVÔQ��GHQL]�GROVXQ

DPD�WDùPDVÔQ��RUPDQ�GROVXQ�DPD�\DQPDVÔQ�LVWHGLP��÷oLQL]�

NRFDPDQ�ELU�WHEHVV�PH�G|Q�ùV�Q�LVWHGLP�\D]DFDöÔP�R�\D�

]Ô\OD��$PD�LùWH�LOKDP�PÔ\GÔ�QH\GL�ELOPHP��U�\DODUÔPD�\HP�ROGX��

6RQUD�GD�VDEDK�ROGX��EDùND�ELU�LQVDQGÔP��

*�QD\GÔQ�VHYJLOL�RNXU��

%DùND�LQVDQODU�ROGXöXQX]�

%DùND�UXKODUÔ�RNXGXöXQX]�

%DùND�JHFHOHULQ�VDEDKÔ�ROGXöXQX]�
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<DùDGÔöÔPÔ]� ùHKLUGH� WXULVW� ROPDN�� KHU� J�Q� JHoWLöLPL]� VRNDNODUGD� DFHOHVL]� \�U�PHN�� NXùODUÔQ
VHVLQH� DöDoODUÔQ� U�]JkUGD� VDOÔQÔùÔQD� GLNNDW� NHVLOPHN�� GHQL]LQ� GDOJDODUÔQÔ� L]OHPHN�� WDULKL� LoLPL]H
oHNH�oHNH�LOHUOHPHN�KD\DWWDQ�DOGÔöÔPÔ]�OH]]HWL�DUWWÔUPDN�EX�ROVD�JHUHN��+HP�EXQX�\DSPDN�ED]HQ
VDQGÔöÔPÔ]GDQ� GDKD� EDVLW�� |]HOOLNOH� GH� 9LUJLQLD� %HDFK� JLEL� RN\DQXV� NÔ\ÔVÔQGD� WDWOÔ� ELU� VDKLO
\HUOHùNHVLQGH�\DùÔ\RUVDQÔ]�
%X� ùHKLU� HWUDIÔQGDNL� LNL� GLöHU� \DNÔQ� ùHKLU� LOH� ELUOLNWH� .X]H\� $PHULNDµGD� \HUOHùLPLQ� LON� NXUXOGXöX
E|OJHOHUGHQ�ELUL������µOHUGH�$YUXSDµGDQ�JHOHQ�NRORQLOHULQ� LON�D\DN�EDVWÔNODUÔ� WRSUDNODU�RODQ�NX]H\
NÔ\ÔVÔQGD� EXOXQDQ� VDKLOGHNL� SDUNÔQ� DGÔQD�� LON� YDUÔODQ� DQODPÔQGD� ²)LUVW� /DQGLQJ� 6WDWH� 3DUN³
GHPLùOHU��øHKLU��NÔù�VH]RQX�\DOQÔ]FD�\HUOLOHUGHQ�ROXùDQ�Q�IXVX�LOH�oRN�NDODEDOÔN�ROPDVD�GD�QLVDQ
D\Ô�VRQODUÔQGD�EDùOD\DQ�WXULVW�DNÔQODUÔ�LOH�ùHKULQ�Q�IXVX�\ÔO�LoLQGHNLQH�RUDQOD�QHUHGH\VH�LNL�NDW�DUWÔù
J|VWHUL\RU��
0D\ÔV�KD]LUDQ� D\ODUÔQGD� KDYDODUÔQ� HQ� LGHDO� ROGXöX� J�QOHUGH� NDUQDYDOODU� EDùOÔ\RU�� øHKLU� LoL
OXQDSDUNODU��VDKLOGH�NRQVHUOHU��GDQV�JHFHOHUL�� \HPHNOL� ùHQOLNOHU� LOH�KHP�\HUOLOHUL�KHP�GH� WXULVWOHUL
KHU�J�Q�LoLQ�\HQL�ELU�HWNLQOLN�EHNOL\RU��
3HNL� EX� ùHKLUGH� VÔFDN� ELU� \D]� J�Q��QDVÔO� JHoHU"�6DEDK�HUNHQGHQ�HYGHQ� oÔNÔ\RUX]�� �2N\DQXVD
JLGHQ�\HP\HùLO�\ROODUGDQ�JHoHUHN�LOHUOL\RUX]��÷ON�GXUDöÔPÔ]��0RVDLF�&DIH�5HVWDXUDQW��0�NHOOHI�ELU
7�UN� NDKYDOWÔVÔ� EL]L� EHNOL\RU� RUDGD�� .DKYDOWÔPÔ]Ô� \DSWÔNWDQ� VRQUD� $WODV� 2N\DQXVX� VDKLO� ùHULGL
ER\XQFD� \�U�\RUX]�� gQ�P�]GH� W�P� LKWLùDPÔ\OD� X]DQDQ� NRFD� PDYLOLöLQ� NDUùÔ� NÔ\ÔVÔ� 3RUWHNL]µH
EDNÔ\RU�
göOH� VÔFDöÔQGDQ� \DUDUODQÔS� KDOND� DoÔN� SODMODUGD� NDODEDOÔN� ROPD\DQ� VDNOÔ� ELU� NR\� EXOX\RUX]�
<�]PHNWHQ�\RUXOGXöXPX]GD�NLWDEÔPÔ]Ô�RNX\RU��\DQÔPÔ]D�DOGÔöÔPÔ]�PH\YHOHULPL]L�\L\RUX]��
göOHGHQ� VRQUD� oLOHN� WRSODPD\D� 6DOHP� %HUU\� )DUPµD� JLGL\RUX]�� +HU� D\� IDUNOÔ� ELU� PH\YH
WRSOD\DELOL\RUX]� EX� WDUODODUGD�� dLOHNOHU� ROJXQODùPÔù�� NÔUPÔ]Ô� YH� VXOX�� %L]H� YHUGLNOHUL� VHSHWOHUOH
LVWHGLöLPL]�NDGDU�oLOHN�WRSOD\ÔS�GDKD�VRQUD�NLOR�KHVDEÔ\OD�VDWÔQ�DOÔ\RUX]��
$NùDP� \HPHöL� LoLQ� VDKLOGH� EXOXQDQ� LVNHOHQLQ� RUWDVÔQGD� RN\DQXVXQ� WDP� �VW�QGHNL� UHVWRUDQÔ
VHoL\RUX]��2FHDQ�(GGLHV� 6HDIRRG�5HVWDXUDQW��0HQ�GH� KHU� oHùLW� EDOÔöD� \HU� YHULOPLù�� GHQL]GHQ
oÔNDQ�QH�YDUVD�EX�UHVWRUDQGD�ROGXöXQGDQ�HPLQ�ROX\RUX]��<HPHNWHQ�VRQUD�LVNHOHQLQ�XFXQD�GRöUX
\�U�\RUX]�� %DOÔNoÔODUÔQ� EDOÔN� WXWWXöX� NÔVPD� GRöUX� \�U�G�NoH� LVNHOH� KHU� DGÔPÔPÔ]OD� GDKD� oRN
VDOODQÔ\RU��2N\DQXVXQ�J|N\�]�\OH�ELUOHùWLöL�\HUGH�PDYLOLNWHQ�EDùND�ELU�ùH\�J|U�OP�\RU���
.X]H\�$PHULNDµQÔQ�HQ�GRöXVXQGD�J�QHùLQ�RN\DQXVXQ��]HULQGHQ�GRöXùXQX�L]OHPHQLQ�OH]]HWL�D\UÔ
HOEHW�DPD�J�Q�EDWÔPÔQÔ�RN\DQXVD�GRöUX�J|UHELOHFHöLPL]�EX�SDUNÔQ�\HUL�DSD\UÔ��3OXP�3RLQW�3DUN�
*�Q�EDWÔPÔ�VDNLQ�GDOJDODU��]HULQH�G|N�O�\RU��*LWWLNoH�NÔ]ÔOODùDUDN�EDWÔ\RU�J�QHù��
$NùDPÔ�� VDKLOGH� NRQVHUOHULQ� YHULOGLöL� IHVWLYDO� DODQÔQGD� ELWLUL\RUX]�� +DUERUIHVW� KHP� NDOLWHOL� P�]LN
KHP�IDUNOÔ��ONHOHULQ�JHOHQHNVHO�\HPHNOHULQL�VXQX\RU�EL]OHUH��
%LU�EDùND�J�QH�NDODQODU�GD�ROX\RU�HOEHW�� OXQDSDUND�JLWPHN��6N�+RXVHµGD�SDWHQ�ND\PDN��0RXQW
7UDVKPRUH�NDUQDYDOÔ��0F'RQDOG�*DUGHQ�&HQWHUµGD�oLoHNOHULQ�G�Q\DVÔQGD�ND\EROPDN��1RUIRONµWD
$UQDYXW�NDOGÔUÔPOÔ�\ROODUGD�\�U�PHNª�<DùDGÔöÔPÔ]�ùHKLUGH�WXULVW�ROGXöXPX]�QLFH�J�QOHUHª
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$öÔUOÔN�� KDILIOLN�� YDU� ROPDNª� 6HYPHN�� VHYLOPHN�� NDODEDOÔNODU� LoLQGH

\DOQÔ]ODùPDNª� ÷oLQL� G|NPHN�� KDWWD� G|NHPHPHN� YH� NÔUÔN� G|N�N� \ROD� GHYDP

HWPHNª

+HU�ùH\LQ�]ÔGGÔ\OD�YDU�ROGXöXQX�VDYXQX\RU�NLWDS��$PD�KDQJL�NHOLPHQLQ�ROXPOX�

KDQJLVLQLQ�ROXPVX]�ROGXöXQX�DQODPDN�EL]H�NDOÔ\RU��+DILIOLN�PL�\RNVD�DöÔUOÔN�PÔ

ROXPOXGXU"� %LU� LQVDQÔ� VHYPHQLQ� YHUGLöL� DöÔUOÔN� PÔ�� \RNVD� ELUL� WDUDIÔQGDQ� KHU

ùH\GHQ� oRN� VHYLOGLöLQGHQ� HPLQ� ROPDQÔQ� KDILIOLöL� PL"� *LWPHN�� NDOPDN� \D� GD

RUDGD\NHQ�ELOH�DVOÔQGD�RUDGD�RODPDPDNª

0LODQ�.XQGHUDµQÔQ�RNXGXöXP�LON�NLWDSODUÔQGDQ�ELUL\GL��9DUROPDQÔQ�'D\DQÔOPD]

+DILIOLöL��� <D]DUÔQ� NHQGLQH� KDV� NHVLNOL� �VOXEXQD� DOÔùWÔNWDQ� VRQUD� HOLQL]H

DOGÔöÔQÔ]GD� EÔUDNDPD\DFDöÔQÔ]� ELU� NLWDS�� 2NXUNHQ� G�ù�QPHN�� G�ù�Q�UNHQ

RNXPDN� LVWL\RUVDQÔ]� \DYDù� DPD� GHULQGHQ� LOHUOH\HQ� VD\IDODUGD� VDDWOHU� QDVÔO

JHoL\RU� IDUNÔQD� ELOH� YDUPD\DFDNVÔQÔ]�� 1HGLU� VHQL� VHQ� \DSDQ"� 9D]JHoLOPH]

RODQ�VHQLQ� LoLQ"�3HNL� \D�KD\DWÔPÔ]GD�KHU� ùH\LQ� UDVWODQWÔODU��]HULQH�ROGXöXQX

DQODUVDN"� %L]LP� ROGXöXQX� G�ù�QG�ö�P�]� KD\DWÔPÔ]ÔQ� DVOÔQGD� KLoELU� ]DPDQ

EL]LP� VHoLPOHULPL]H� EDöOÔ� ROPDGÔöÔQÔ� DQODPDN���� .LWDSWD� UDVWODQWÔODU� �]HULQH

ELUELULQLQ� KD\DWÔQGD� RODQ� G|UW� IDUNOÔ� NDUDNWHU� J|U�\RUX]�� '|UG�� GH� ELUELULQGHQ

IDUNOÔ��G|UG��GH�ELUELULQH�]ÔW��*HUoHN�KD\DWWD�NDUùÔODùVDN�EX�QDVÔO�ELU�NDUDNWHU

GL\HFHöLPL]� LQVDQODUÔQ� D\DNNDEÔODUÔQD� EL]L� JL\GLUL\RU� \D]DU�� ²+DGL� RQODUÔQ

\DùDGÔöÔ� KD\DWÔ� ELU� GH� VHQ� \DùD�³� GL\RU� RNXUODUD�� 9H� RQODUÔ� DQODPD\D�

NDUDNWHUOHULQ� YDUROXùVDO� VDQFÔODUÔQD� WDQÔNOÔN� HWPH\H� EL]L� LWL\RU�� $PD� DVOÔQGD

KHSVLQLQ� DU]XODGÔöÔ� WHN� ELU� ùH\� YDU�� g]J�UO�N�� YDU� ROPDQÔQ� GD\DQÔOPD]

KDILIOLöLª� +kOEXNL� GD\DQÔOPD]� KDILIOLöL� DUDU� NLùL� DVOÔQGD� HQ� E�\�N� DöÔUOÔöÔ

WDùÔ\DUDNª

.HOLPHOHU� �]HULQGH� G�ù�QPH� LKWL\DFÔ� KLVVHWWLUHQ�� KD\DWÔQÔ]Ô� VRUJXODWDQ� ELU

NLWDS�� .HVLQOLNOH� KHUNHVH� � WDYVL\H� HGL\RUXP�� 9DU� ROPDQÔQ� GD\DQÔOPD]

KDILIOLöLQGHQ�\DQD�PÔVÔQÔ]�\RNVD�DöÔUOÔöÔQGDQ�PÔ"
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²÷oLPGH�ELQ�SLùPDQOÔN�J|]OHULPGH�\Dù�
<�]�PGH�\DVDN�GX\JXODUÔQ�YHUGLöL�JDULS�WHODù�
6HVLPGH�ELU�EXUXNOXN�HOOHULP�VRöXN�
%RöD]ÔPGD�G�ö�P�G�ö�P�NHOLPHOHUª³
�
.Ô]ÔOD\µGDQ� .ROHMµH� GRöUX� \�U�UNHQ� ÷QNÔODS� 6RNDN
ÔQ� KHPHQ� N|ùHVLQGH� ELU� P�]LN� PDUNHWWHQ
DOGÔöÔP�LON�NDVHWWH\GL�EX�ùDUNÔ��²$QNDUDµGD�kùÔN�ROPDN�]RU�LNL�J|]�P�³�GL\HQ�ùDUNÔ\D�EDùNDOGÔUDQ
NDOELP�� ùLPGL� GH� ²(UNHNOHU� $öODPD]³� ùDUNÔVÔQD� LQDW� VÔ]OD\DUDN� DöOÔ\RUGX�� <DVDNWDQ� YH
SLùPDQOÔNWDQ� |QFH� |öUHQPLùWLP� kùÔN� ROPD\Ô�� $\UÔOÔNVD� =L\D� *|NDOS� &DGGHVL
QGHQ� HOOHULP
FHSOHULPGH��EDùÔP�|QGH�HYH�GRöUX�\�U�PHNWL�EHQLP�LoLQ��dRFXNOXNOD�JHQoOLN�DUDVÔQGD�VÔNÔùDQ�ELU
DùN� KLNk\HVLQL�� DEDUWÔOÔ� KHU� GX\JX\X� WDùÔ\DELOHQ� DPD� ELU� GHQL]� XöUXQD� DEDUWÔOPD\DQ� ùHKLUGH
\DùDGÔP�EHQ��*�]HOGLU�$QNDUD��7DùÔPDVÔQÔ�ELOLU�VHYGDODUÔ�

Lv�
ŭŬ

&ɄKDQ��QH\³æĠúæß�³æĠĊÁŵĄ

<HQJHo� <HQLD\Ô
QD� JLGL\RUX]�� *HoPLùLQ� YH� KDWÔUDODUÔQ� ELUD]� GDKD� D\\XND� oÔNWÔöÔ�� N|N�P�]�

|]OH\HFHöLPL]��|]OHUNHQ�DEDUWDELOHFHöLPL]�ELU�\HQLD\�YDU�|Q�P�]GH��0HY]X�<HQJHo�ROGXöX�LoLQ

EHVOHQPH�LKWL\DFÔPÔ]�SLN�\DSDFDN�YH�EHONL�oRFXNOXöXPX]GDNL�JLEL�ELU�GL]H�EDùÔPÔ]Ô�NR\XS�ùHINDW

J|UPHN� LVWH\HFHöL]�� %LU� DQQH� PRGHOLQLQ� NDQDWODUÔ� DOWÔQGD� ROPDQÔQ� YHUHFHöL� J�YHQH� LKWL\Do

GX\DELOLUL]��'X\JXODUÔPÔ]ÔQ�ELUD]�GDKD�DöÔU�EDVDFDöÔ�ELU�V�UHFH�GRöUX�JLGHUNHQ�EHNOHGLöLPL]�KHU

ùH\LQ� JD\HW� QRUPDO� ROGXöXQXQ�� VDGHFH� EXQX� EHNOHGLöLPL]� NLùLOHULQ� \DQOÔù� ROGXöXQXQ� DOWÔQÔ

oL]PHNWH�ID\GD�YDU��(öHU�LoLPL]GH�KkOk�DQQHOLN�EHNOH\HQ�ELU�oRFXN�YDUVD�RQD�\DOQÔ]FD�EL]�DQQH

RODELOLUL]��$QDo�WDUDIÔPÔ]OD�DVOD�KDN�HWPH\HQ�ELU�JUXS�LQVDQÔ�VDUÔS�VDUPDODPDN�\HULQH�NHQGLPL]L

VDUPDN� KHSLPL]H� L\L� JHOHFHN�� .DUDQOÔNODUÔQ� LoLQGHQ� L\L\L�� J�]HOL� VHoPHN� GXUXPXQGD\Ô]�� 7HNUDU

NDUDQOÔNWD� ND\EROPDPDN� LoLQ� N|W�O�NWHQ� PXKDNNDN� X]DN� GXUPDPÔ]� JHUHNL\RU�� $LGL\HWLPL]L

VRUJXOD\DELOHFHöLPL]��ELU�ùH\H��ELU�\HUH�DLW�ROPDN�LVWH\HFHöLPL]�J�QOHUH�JHEH\L]��%LOLQoDOWÔPÔ]GD

JL]OL�NDODQ�ùH\OHU�RUWD\D�oÔNPDN�LVWHUFHVLQH�NHQGLOHULQL�J|VWHUHELOLUOHU�

$EDUWÔOÔ� KHU� ùH\GHQ� X]DN� GXUPDN� EX� \HQLD\GD� \DSÔODELOHFHN� HQ� L\L� GDYUDQÔù� RODFDNWÔU�� øLùNLQ

HJRODUÔQ� YH� GX\JXODUÔQ� NRFD�ELU� EDORQ�ROGXöX\OD� \�]OHùPHN� LVWHPL\RUVDN�� JHUHNVL]� \HUOHUH� ERù

KDYDODU� EDVPD\Ô� EÔUDNPDOÔ\Ô]�� $NVL� KkOGH� ELU� WRSOX� LöQHQLQ� EL]L� GDöÔWDELOHFHöLQL� XQXWPDPDN

JHUHNL\RU��%DùODPDN�LoLQ�KkOk�LWLFL�ELU�J�o�EHNOH\HQOHULQ�LKWL\DFÔ�RODQ�NXGUHWL�LoOHULQGH�EXODELOHFHöL

ELU� V�UHo� YDU� |Q�P�]GH�� $UWÔN� EDùODQJÔoODU� NDoÔQÔOPD]� DQFDN� VÔUI� EDùODPDN� LoLQ� ELU� V�U�� ùH\H

EDùOD\ÔS�VRQXQX�JHWLUPH\HQOHUGHQ�ROPDPDN�|QHPOL��
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*HoPLùLQ� ELUD]� oHNLùWLUHFHöL�� |]OHPHQLQ� DUWDFDöÔ� J�QOHU� JHOLUNHQ� |]OHGLöLPL]� ùH\LQ� QH� ROGXöX

NRQXVXQGD� VDöOÔNOÔ� ELU� LGUDN� JHOLùWLUPHN� JHUHNL\RU��%X� ELU� DQ�PÔ"�%LU� NLùL�PL"�<D�GD� R� NLùLOHULQ

KLVVHWWLUGLöL� GX\JXODU� PÔ"� %X� D\UÔP� JHoPLùLQ� HVDUHWLQGHQ� |]J�UOHùLS� |]OHGLöLPL]� DVÔO� ùH\L

EXOPDQÔQ� J�F�\OH� LOHUL� JLWPHPL]L� VDöOD\DELOLU�� +HU� W�UO�� J�o� P�FDGHOHVLQGHQ� X]DN� GXUPDPÔ]

JHUHNL\RU�� ÷OHWLùLP�NRQXODUÔQGD�HNVWUD�KDVVDVL\HW�J|VWHUPHPL]�GH�JHUHFHN��+DSLVKDQH��KDVWDQH

JLEL� DODQODUOD� DODNDOÔ� YH� \DNÔQ� oHYUH�� NDUGHù�� NX]HQ� JLEL� NLùLOHUOH� DODNDOÔ� ELUWDNÔP� J�QGHPOHU

ROXùDELOLU�� %LU� NÔVPÔPÔ]ÔQ� J�QGHPLQH� HY�� DUVD�� HPODN� YH� WDùÔQPD� LùOHUL� JHOHELOHFHöL� JLEL� HY� LOH

DODNDOÔ�NRQXODU�GD�J�QGHP�RODELOLU��$EDUWÔOÔ�KHU�ùH\�EL]L�\HQLGHQ�\DUDOD\DELOLU��2�\�]GHQ�DEDUWÔOÔ

KHU�W�UO��GX\JXGDQ��WHSNLGHQ��GDYUDQÔùWDQ�X]DN�NDOPDN�ELUoRN�DODQGD�EL]H�ID\GD�VDöOD\DFDNWÔU�

6RQXo� RODUDN� DQQHPL]GHQ� J|EHN� EDöÔPÔ]� NHVLOHOL� \ÔOODU� \ÔOODU� ROGX�� ø�SKHVL]� NL� KHU� ELULPL]� R

LKWL\DFÔPÔ]�RODQ�YH�OD\ÔN�ROGXöXPX]�VHYJL\L�YH�ùHINDWL�KDNNÔ\OD�DODPDGÔN��$ODPDGÔöÔPÔ]Ô�RQGDQ

EXQGDQ� DODELOPHN� LoLQ� GH� \ÔOODUGÔU� VDYDù� YHUL\RUX]�� %LU� LOLùNL\L� LGHDOL]H� HGL\RU�� ELU� DUNDGDùOÔöD

EDöODQÔ\RUX]�� %HVOHQPHN�� VHYLOPHN�� ùHINDW� J|UPHN� LVWL\RUX]�� øLPGL� EX� \DùODUÔPÔ]GD� EX

LKWL\DFÔPÔ]� RODQODUÔ� NHQGLPL]H� YHUHELOHFHN� WHN� NLùLQLQ� EL]� ROGXöXPX]� LGUDNL\OH� ELU� \HQLD\

GHQH\LPOH\HFHöL]�

øLPGLOHUGH� GHQL]L� RODQ� YH� VÔUI� EX� \�]GHQ� DEDUWÔODQ� ELU� ùHKLUGH� GHYDP� HGHUNHQ� \ROD�� \HQL

ùDUNÔODUGD� \HQL� KLNk\HOHU� \D]Ô\RUXP� NHQGLPH�� 'HQL]LQ� NHQDUÔQGD� \�U�UNHQ� JHoPLùH� JLGL\RU� YH

QHUH\H�DLW�ROGXöXPX�VRUJXOX\RUXP��$QNDUDµ\Ô�|]O�\RUXP��dRFXNOXöXPXª�<DùDGÔöÔP�LON�DùNÔª

%�\�G�ö�P� VRNDNODUÔ��g]OHGLNOHULPL� VRUJXOX\RUXP� VRQUD�� (OOHUL� FHSOHULQGH�� EDùÔ� |QGH� \�U�\HQ

oRFXöX� DQÔPVÔ\RUXP�� g]OHQHQ� ùH\OHULQ� DQODU� ROGXöX\OD� \�]OHùLS� VÔ\UÔOÔ\RUXP� NLùLOHUGHQ�� ø|\OH

GHULQ�ELU�QHIHV�DOÔ\RUXP�GHQL]H�GRöUX�EDNDUNHQ��'ROX�GROX�oHNL\RUXP�FLöHUOHULPH��+LoELU�\HUH�DLW

ROPDGÔöÔPÔ�IDUN�HGL\RUXP��0HVNHQ�EHOOL\RUXP�NHQGLPL��$LGL\HWLPLQ�VDGHFH�EDQD�YH�NHQGLPH�DLW

ROGXöXQXQ�LGUDNL\OH��KDWÔUODUÔPÔ�GD�FHELPH�NR\XS�GHYDP�HGL\RUXP�\ROD�

�

<HQJHo� <HQLD\Ô� JHoPLùWH� EÔUDNWÔNODUÔPÔ]D� J|W�UHFHN� EL]L�� %LU� DùNÔ�� ELU� VRNDöÔ� KDWÔUODWÔUNHQ� DVÔO

|]OHGLöLPL]� ùH\� LOH� NDYXùWXUDFDN�� %LU� ùDUNÔQÔQ� V|]OHULQGH� D\UÔOÔN� YH� ELUOLNWHOLöL� DQODWDFDN�

*|UHPHGLNOHULPL]��]HULQGHQ�\HQL�EDùODQJÔoODU�JHWLUHFHN��+DWÔUDODUÔQ�YH�|]OHPOHULQ� ÔùÔöÔQGD�\HQL

ELU�NDSÔ�DoDFDN�|Q�Q�]H�

3HNL�VL]LQ�LoLQ�QH\GL�DùN"

g]OHPLQL]LQ�ELU�DGÔ�YDU�PÔ"

6DKL�VL]�QHUH\H�DLWVLQL]"

$ùN�LOHª
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%HQLP�G�Q\DP�]DPDQVÔ]�|P�UOHU�LoLQGH�ND\ÔS

gO�P�P�ELU�VDQL\H�GDKD�EHNOHU�PL�NDOHPLPL

7DQUÔP�ELU�VDEDK�GDKD�KHGL\H�HGHU�PLVLQ

'HQL]OHU��ONHOHU�DùPDN�LVWHULP

*�QDK�PÔ�YDUOÔöÔP�G�Q\D\D�

*|ö�Q�VHUPD\HVL�G�ùHU�PL�

<DOQÔ]OÔöÔPD

øLPùHN�YXUXU�PX�\RNVD�WRNDGÔQÔ�EDQD

7DQUÔP�ELU�VDEDK�GDKD�KHGL\H�HGHU�PLVLQ

<DOQÔ]OÔöÔPD�

'HQL]OHU��ONHOHU�DùÔS�

%LU�VDEDKWD�VDQD

6DQD�NRùPDN�LVWHULP�

�ÁĠņĄğ <XQXV�(PUH��]W»UN
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*�QGHQ�J�QH�JHoL\RU�|P�U��VW�QN|U��

+kOLPL]GHQ�QH�PXWOX\X]�QH�GH�K�]�QO��

÷oLPL]GH�\DWDQ�FHYKHUL�XQXWPDPDOÔ�

%X�\ROGD�ELU�\HUGHQ�EDùODPDOÔ
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%DùUROOHULQL� :RRG\� $OOHQ� YH� 'LDQH� .HDWRQµÔQ� SD\ODùWÔöÔ� ����� \DSÔPÔ� ILOPLQ�� VHQDULVWL� YH

\|QHWPHQL�\LQH�$OOHQµÔQ�NHQGLVLGLU��÷NLOLQLQ�JHUoHN�KD\DWWD�\DùDGÔNODUÔ�DùNÔQ��]HULQH�\D]ÔOPÔù�RODQ

ILOP�� GL\DORJODUÔQ� oDUSÔFÔOÔöÔ�� NDUDNWHUOHULQ� JHUoHNOLöL� LOH� NHQGLQGHQ� VRQUD� JHOHQ� ELUoRN� URPDQWLN

NRPHGLGH�UHIHUDQV�NDEXO�HGLOGL�

1HZ�<RUN�ùHKULQGH�NRPHG\HQOLN�\DSDQ�$OY\�6LQJHU�:RRG\�$OOHQ��RUWDN�ELU�DUNDGDùODUÔ� LOH� WHQLV

PDoÔ� \DSWÔNODUÔ� VÔUDGD� WDQÔU� $QQLHµ\L�� $QQLH� +DOO�'LDQH� .HDWRQ�� NHQGLQH� KDV� NRQXùPD� WDU]Ô�

XWDQJDo� DPD� VHYLPOL� KDUHNHWOHUL�� LOJLQo� DQHNGRWODUÔ�� NÔVD� NDKYHUHQJL� VDoODUÔ� LOH� $OY\µ\L� HWNLOHU�

÷NLOLQLQ� LQLùOL�oÔNÔùOÔ�� UHQNOL��ERO�NDYJDOÔ� LOLùNLOHUL�DUDODUÔQGDNL�oHNLPLQ�NXYYHWLQGHQ�ROVD�JHUHN�KDUOÔ

ELU�DWHù�JLEL�V|QPHGHQ�\DQDU��ELU�W�UO��ELUELUOHULQGHQ�D\UÔ�\DSDPD]ODU��.DGÔQ�HUNHN�EDNÔù�DoÔODUÔ

DUDVÔQGDNL� IDUNÔQ� ILOP� ER\X� GL\DORJODUD� \HGLULOGLöL�� $OOHQµÔQ� NRPHG\HQ� ]HNDVÔQÔQ� KHU� VDKQH\H

KDUPDQODQGÔöÔ� ILOPGH� EDùUROOHULQ� \DQÔ� VÔUD� \DUGÔPFÔ� R\XQFXODUÔQ�� |]HOOLNOH� 7RQ\� 5REHUWV�� 3DXO

6LPRQ��&DURO�.DQHµLQ�P�WKLù�SHUIRUPDQVODUÔ�GD�J|]�GROGXUX\RU��

6H\LUFL\L�GH�GkKLO�HGHUFHVLQH�NDPHUD\D�G|Q�S�NRQXùXODQ�VDKQHOHULQ�EROFD�\HU�DOGÔöÔ�ILOP������

\ÔOÔQGD� ���� 2VFDU� W|UHQLQGH� �� D\UÔ� GDOGD� 2VFDUµD� OD\ÔN� J|U�OG��� 5RPDQWLN� NRPHGL� VHYHQOHULQ

NHVLQOLNOH�L]OHPHVL�JHUHNHQ�ELU�NODVLN��÷\L�VH\LUOHU��

Lv�

$¡
¨­

ưÃ
�Û

�À

ŭŰ

6»YH\GD�*»OH¦

^æů�³ĨņĖǄőÁ�;æņßæĖ
�Ċņ��ōĖ�AĊĖÊŵæŊĊ

�ĠĠĊæ�AÁęę

S�­­Ëçư��ËÃÈ³Ã



Lv�
ŭű

<DUÔQ�KLoELU�ùH\�ROPDPÔù�JLEL�X\DQDFDöÔ]�VHYJLOLP

*HFHOHUL�DVNÔOÔNODUGD�XQXWDFDöÔ]

*HFHOLöL��VW�P�]GH

$GÔP�DGÔP�VRQVX]OXN�LùOHQHFHN�WHQLPL]H

øLPGL�YDNLW�oRN�JHo�VHYJLOLP

$UWÔN�JHUL\H�G|QHPH\L]�

6DQD�ELU�V|]�P�YDUGÔ�KDWÔUODUVDQ

²%HQL�KDWÔUDODUÔPOD�\DOQÔ]�EÔUDN�VHYJLOLP³

6HNVHQ�LNOLP�JHoWL�EDùÔPGDQ

6HNVHQ�\DOQÔ]OÔN�HVWL�SHUYD]ODUÔPGD

6HNVHQ�NRNX�GX\GXP�ELUELULQGHQ�IDUNOÔ

6HNVHQ�|O�P��VHNVHQ�KD\DW��VHNVHQ�EDNÔùª

%HQ�NLPLP�ELOLU�PLVLQ�VHYJLOLP

.DU�JLEL\LP�EHQ���VW�PH�EDVPDQÔ�LVWHPHP

%HQ�NLPLP�ELOLU�PLVLQ�VHYJLOLP

%HOOL�HWPHVHP�GH�G�ù�QFHOL\LPGLU�DVOÔQGD

$QODWVDP�NHQGLPL��GLQOHU�PL\GLQ�VHYJLOLP

5�\DODU�ELU�JHFH�EDùÔPÔ�RNùDPÔùWÔ�GD

1H�NDGDU�oRN�JHUoHN�ROVXQ�LVWHPLùWLP

+HU�DNùDP�\DWPDGDQ�|QFH�HWWLöLP�GXD\GÔQ�VHYJLOLP�

2\VD�ùLPGL�

%LU�KD\DO�JLEL�V�]�O�\RUVXQ�LoLPGH�

%LU�NXù�JLEL�NRQX\RUVXQ�GDOGDQ�GDOD�

%LU�|O��JLEL�JLUL\RUVXQ�PH]DUDª

<D�EX�DNùDP�GHöLOVH�VHYJLOLP

%DùND�KDQJL�DNùDP�V|\OH�ELOH\LP

%|\OH�\DSDUDN�EHQL�GH�J|P�\RUVXQ

6DQD�V|]�VHYJLOLP�

%LU�GDKD�J|U�ùPH\L]�DVODª
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0HWUR\D� ELQPLù� ELU� \HU� EXOXS� RWXUPXùWXP�� <DQÔQD� RWXUGXöXP� DUNDGDùOD� ùHù� ND]D� N�o�N� ELU
VHODPODùPDQÔQ� DUGÔQGDQ� VRKEHWH� EDùODGÔN�� +D\DW� SDKDOÔOÔöÔ�� JHoLP� GHUGL�� JHOHFHN� ND\JÔVÔ�
HQGLùHOHU�� VDöOÔN� VRUXQODUÔ�� DùN� KD\DWÔ�� J�QGHP�� WRSOXPGDNL� KHU� W�UO�� ùLGGHW�� KDEHUOHU�� VL\DVHW�
JHQoOLöLQL� \DùD\DPDPDQÔQ� YHUGLöL� VWUHV�� EXQODUD� EDöOÔ� NLQ�� QHIUHW�� X\NXVX]OXN�� DùÔUÔ� DOÔQDQ
NLORODUª�$GDP�GHUW�N�S��ROPXù��%LWWDEL�NHQGLVLQL�DQODPDNOD�EHUDEHU��EDKVHWWLöL�NRQXODUÔ�GLQOHPHN
ELOHª�.RUNXQo�GXUXPGD��EHQ�ELOH�JHULOGLP�KDQL��h]�OG�P�GH�NHQGLVLQH��

'HUNHQ� DUNDGDQ� \LUPLOL� \DùODUÔQGD� ELU� NÔ]� PXKDEEHWH� DWODGÔ�� .HQGLVLQLQ� GH� EHQ]HU� VÔNÔQWÔODUÔ
ROGXöXQX��DQQHVLQLQ�]DPDQÔQGD� W�P�$YUXSDµ\Ô��GHGHVL�ELU� oLIWoL�ROPDVÔQD� UDöPHQ��JH]HELOGLöLQL�
ùLPGL� DLOHVLQLQ� GDKD� oRN� LPNkQÔ� ROPDVÔ� JHUHNLUNHQ� NHQGLVLQLQ� VDGHFH� .DQDGD� YH� 1RUYHoµWH
EXOXQDELOGLöLQGHQ� EDKVHWWL�� 'HGHVL� N|\O�� EXUMXYDVÔ� JLEL� ELU� ùH\GLU� YH\D� WRSUDN� DöDVÔGÔU� GL\H
G�ù�QG�P��$PD�NÔ]Ô�GD�DQODPD\D�oDOÔùWÔP�NHQGLPFH��

1H�YDU�NL�IDUNOÔ�KD\DW�VWDQGDUWODUÔQÔQ�IDUNOÔ� LVWHN�YH�LKWL\DoODU�PXKWHYD�HGHELOHFHöLQLQ�DQODùÔOPDVÔ
]RU�ELU�NRQXGXU��$UNDGDNL�NDODEDOÔNWDQ�\�NVHOHQ�²<XK�EH�³�VHVOHUL��²���\DùÔQGD\ÔP��/�OHEXUJD]µÔQ
|WHVLQH�JHoHPHGLP�GDKD�³�ùHNOLQGH�VHU]HQLùOHU��²$KODNVÔ]D�EDN�XWDQPDGDQ�JH]HPHGLP�GL\RU�ELU
GH�³�JLEL�\DNODùÔPODUª�1H\VH�NL�NDODEDOÔNWDQ�EDED\LöLW�ELU�DPFDQÔQ�²6L]H�QH�NLPLQ�QH\H��]�OG�ö��
5DKDW�EÔUDNÔQ�NÔ]FDöÔ]Ô�³�X\DUÔVÔ\OD�W�P�XöXOWX�NHVLOGL��

%LU� VRQUDNL� GXUDNWD� KHPHQ� LQGLP�� %XQDOPÔùWÔP�� .DODQ� \ROX� \�U�\HUHN� JLWPHN� GDKD�PDNXO� JHOGL
QHGHQVH��göOH�YDNWL�GH�ROGXöX�LoLQ�VRNDNODU�VDNLQGLU��WHKOLNH�GH�D]GÔU�KHPª�GL\H�G�ù�QG�P��

$UDODUGD�ELU�PDKDOOHGHQ�JHoHUNHQ�ELU�JHQFLQ�²<HWHU�DUWÔN��\HWHU��*HEHUWHFHP�NHQGLPL�³�VHVL\OH�ELU
DQGD� LUNLOGLP�YH� IDU�J|UP�ù� WDYùDQ�PLVDOL�RUD\D�G|QG�P��&DPODUGDNL�KDUHNHWOLOLNWHQ�GH�PDKDOOH
ED\NXùODUÔQÔQ�PHYNLOHULQH�W�QHNOHGLNOHULQL�DQODGÔP��*HQo�GHOL�JLEL�KDUHNHW�HGL\RUGX��ELU�LOHUL�ELU�JHUL
JLWWLöL�VÔUDGD�ELUGHQ�NDIDVÔQÔ�|Q�QGHNL�GXYDUD�YXUPD\D�EDùODGÔ��$OHODFHOH�NRùXS�JHQFL�ELU�ùHNLOGH
WXWWXP��1DVÔO�\DSWÔöÔPGDQ�EHQ�GH�HPLQ�GHöLOLP�DPD�JHQFL�]DSW�HWPH\L�GH�EDùDUGÔP��%HQ�²'XU���
6XV���� $PDQ� HWPH���³� GHGLNoH� WHSLQPH\H� GHYDP� HGL\RU�� EDQD� GD� VD\ÔS� V|Y�\RUGX�� ²%ÔUDN
JHEHUWHP�NHQGLPL��%|OH�KD\DWÔQ�D�����.XUµDQµÔPD�NLWDEÔPD�NÔ\DFDP�EX�Vª�FDQÔQD�³
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%LU� P�GGHW� VRQUD� ELWNLQ� G�ùW��� GHEHOHQPH\L� NHVWL� YH� GD\DQDPD\ÔS
K�QJ�U�K�QJ�U�DöODPD\D�EDùODGÔ��*HQFL�EÔUDNWÔP��%LUGHQ�\HUH�o|NW��
'L]OHULQLQ��VW�QH�o|NP�ù��\�]��\HUGH�DöOÔ\RUGX��<DQÔQD�o|N�S�JHQFL
VDNLQOHùWLUPH\H�oDOÔùWÔP��(Q�D]ÔQGDQ�JHQFL�GDKD�UDKDWOD\DELOHFHöL�ELU
\HUH��VDKLOH�J|W�UPH\H� LNQD�HWWLP��<ROX�VDKLOH�oHYLULS�JHQo� LOH�VDKLOH
NDGDU� \�U�G�P��$öODPDVÔQÔQ�ELWPHVL�� NHQGLQH�JHOPHVL� GH�EL]� VDKLOH
YDUDQD�NDGDU�V�UG���9DUÔU�YDUPD]�\DNÔQGDNL�E�IHGHQ�ELU�OLPRQOX�VRGD�
ELU�DVSLULQ��VRöXN�GD�ELU�VX�DOGÔP��6X�JHQFH��DVSLULQ��VRGD�GD�EDQDª
*HQo�VRQXQGD�VDNLQOHùLS�JLUGL�V|]H�

<DNÔQ�]DPDQGD�DQQHVL�YHIDW�HWPLù��7HN�oRFXNPXù��%XQX�GHUNHQ�GH
²$OODKµWDQ� WHN� oRFXöXP�³� GL\RU���� $QQHVLQL� GHYDPOÔ� G|YHQ� EDEDVÔ�
DQQHVLQLQ�YHIDWÔQGDQ�VRQUD�HYH�JHOPH]�ROPXù��²%LU�DQGD�NHGHUOL�kùÔN
NHVLOGL� Rª� oRFXöX�³� GL\RU� NHQGLVL���� 0DUNHWWH� oDOÔùÔ\RUPXù� NDVL\HU
RODUDN�� %LU� NDYJD� \�]�QGHQ� GH� DWPÔùODU� JHoHQOHUGH� LùWHQ
�0XKWHPHOHQ�DJUHVLI�WDYÔUODUÔ�\�]�QGHQ�DPD�\D]ÔN�\LQH�GHª��

�$EL� .XUµDQ� 0XVKDI� oDUSVÔQ� EÔNPÔùÔP� EHQ� EX� KD\DWWDQ"� 6|\OH
Q
DSD\ÔP�EHQ�KD��Q
DSD\ÔP"

*HQo�VRUXVXQX�ELWLULU�ELWLUPH]�HO�HOH� WXWXùPXù�ELU�oLIW��ERùWDNL�HOOHULQL
GH� \XNDUÔ� NDOGÔUPÔù� YD]L\HWWH�� ².DSLWDOLVW� \|QHWLPOHUH� KD\ÔU�³� QDUDODUÔ
HùOLöLQGH� |Q�P�]GHNL� LVNHOH\H� GRöUX� KÔ]OÔ� DGÔPODUOD� \�U�PH\H
EDùODGÔ�� *DULS� ELU� ùHNLOGH� �]HUOHULQGH� ELU� DöÔUOÔN� YDUPÔù� JLEL� JHOGL�
6DQNL� ]RU� KDUHNHW� HGL\RUODUPÔù�� VÔNÔ� VÔNÔ� WDNÔQGÔNODUÔ� VÔUW� oDQWDODUÔ
RQODUÔ� DöÔUODùWÔUÔ\RUPXù� JLELª� %DùWD� ELU� NRUNWXP� DoÔNoDVÔ�� %XJ�Q�Q
ùHUHILQH� KHU� ùH\� RODELOLUGL� �VWOHULQGH�� %RPED�� VLODKª� +HU� ùH\
RODELOLUGL�� .DGÔQÔQ� \�]�QGHQ� JDULS� ELU� LIDGH� GH� VH]GLP� DoÔNoDVÔ�� %LU
DQGD� NRùPD\D� EDùOD\ÔS� ²<DùDVÔQ� KDONODUÔQ� |]J�UO�ö��� .DKUROVXQ
HPSHU\DOL]P�³�JLEL�ELU�ùH\OHU�GH\LS�VX\D�DWODGÔODU��

1H�ROGXöXQX�DQOD\DPDPÔù�YD]L\HWWH�EHQ�YH�JHQo�NRùD�NRùD�LVNHOH\H
YDUGÔN�� 2OD\ÔQ� ùRNXQGD� VDöÔPÔ]D� VROXPX]D� EDNÔQÔ\RUGXN�� 2UDGDNL
LQVDQODUGDQ� EX� ROD\Ô� WHN� J|UHQ� EL]PLùoHVLQH� NLPVH� JHOPL\RUGX
LVNHOH\H��%DORQFXNODU�DUDVÔQGDQ�ELU�DQGD�NDGÔQ�VXGDQ�oÔNWÔ�YH�²÷PGDW�
<DUGÔP� HGLQ�� %RöXOX\RUXP�³� GL\H� \DUGÔP� oÔöOÔNODUÔ� DWPD\D� EDùODGÔ�
+HPHQ� VX\D� DWODGÔP� YH� NDGÔQÔ� J�o� EHOD� NÔ\Ô\D� oHNPH\H� EDùODGÔP�
.DGÔQ� ELU� \DQGDQ� ²6HYJLOLP�� dDQWDVÔ� YDU�� 7DùODU�� 7Dù� YDU�³� GL\H
oÔöOÔNODU� DWÔ\RUGX��.RUNX� W�P�EHGHQLQL� VDUPÔù�� J|]OHULQGHQ� IÔUOÔ\RUGX�
6DKLOGHQ�NÔ\Ô\D�\DQDùPDPÔ]Ô�EHNOHUNHQ�EXQODUÔ�GX\DQ�JHQo��ELU�DQGD
VX\D� VDöODP� ELU� DWOD\Ôù� \DSWÔ�� %HQ� NDGÔQÔ� YH� NHQGLPL� VRQ� J�F�POH
NÔ\Ô\D� oHNWLNWHQ� VRQUD� ELU� �PLW� GDOÔS� JHQFH� EDNPD\D� oDOÔùWÔP�� $PD
QDILOHª

 Áç × çÁĎ �OÁ¹íĝ¡ĒØ
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gPU�P�Q�HQ�JHoPH\HQ�ELUNDo�GDNLNDVÔQÔ�\DùDGÔNWDQ�VRQUD�JHQo��DGDPOD�EHUDEHU�\�]H\H�oÔNWÔ�
+Ô]OÔ� KDUHNHWOHUOH� NÔ\Ô\D� \|QHOGL� YH� DGDPÔ� NÔ\Ô\D� oHNWL�� 3HùOHULQGHQ� JLGL\RUGXP�� $GDPÔQ� ELOLQFL
WDPDPHQ�NDSDOÔ\GÔ��*HQo�ELU�ùH\OHU�\DSPD\D�oDOÔùÔ\RU��FLöHUOHULQH�SUHV�X\JXOX\RUGX��%DùÔPÔ]D�ELU
NDODEDOÔN� GD� WRSODQPÔùWÔ� DUWÔN�� .DGÔQ� DöOÔ\RU�� \DOYDUÔ\RU�� ELULQLQ� DPEXODQVÔ� DUDPDVÔQÔ� LVWL\RUGX�
*HQoVH� W�P� HQHUMLVL\OH� DGDPÔ� NXUWDUPD\D� oDOÔùÔ\RUGX�� 'DNLNDODUFD� V�UG�� VDQÔUÔP� PDVDM� YH
VRQXQGD� DGDPGDQ� QHIHV� EHOLUWLOHUL� JHOGL�� $UWÔN� QHUHGH\VH� JHOPH\HFHN� VDQGÔöÔP� DPEXODQV� GD
WHùULI� HGHELOPLùWL�� $GDP� KHPHQ� VHG\H\H� DOÔQGÔ�� .DGÔQÔQ�� \DQÔQGDNL� VDöOÔN� oDOÔùDQODUÔQD� GXUXPX
L]DK� HGLùLQL� X]DNWDQ� GX\GXP�� ²&RUUXSW³� VLVWHPH� NDUùÔ� ELU� WHSNL� RODUDN� DWODGÔNODUÔQÔ�� oDQWDODUÔQÔQ
WDùOD� GROX� ROGXöXQX�� NHQGLVLQLQ� oDQWD\Ô� VRQ� DQGD� ELU� FDQ� KDYOL\OH� o|]HELOGLöLQL� DPD� HUNHN
DUNDGDùÔQÔQ� o|]PHGLöLQL� V|\OHGL�� $PEXODQV� DUWÔN� NDONÔ\RUGX�� 1HIHV� DOPD\D� EDùOD\DQ� DGDPVD
YHULOHQ� RNVLMHQLQ� GH� VD\HVLQGH� ELOLQFLQL� JHUL� ND]DQPÔù� RODFDN�� ELU� DQGD� GHOL� GDQD� JLEL� KDUHNHW
HWPH\H�EDùODGÔ��.Ô]D�EDöÔUÔ\RUGX��$PEXODQVÔQ�NDSÔVÔ�NDSDQGÔ��DUDo�GHYDP�HWWL�

.Ô\ÔGD� GL]OHULQL� NHQGLQH� GRöUX� oHNPLù� RWXUDQ� JHQFLQ� \DQÔQD� YDUGÔP� YH� EHQ� GH� D\QÔ� ùHNLOGH
RWXUGXP��6ÔUÔOVÔNODP�NÔ\DIHWOHULQLQ�DOWÔQGDQ�GHULQ�GHULQ�QHIHV�DOÔS�YHUL\RUGX��'HULQFH�ELU�Lo�oHNWL�YH
GHQL]H�GRöUX�EDNDUDN�²%|\OH�LQWLKDU�PÔ�HGLOLU�Dª³�GHGL��6LQLUOHULP�ER]XOPXùWX��*�OPH\H�EDùODGÔP�
*HQo�GH�KDILI� NLNLUGHPHOHU�DOWÔQGD�EDQD�NDWÔOGÔ��6DKLOGH� LNL� WDQH�VÔUÔOVÔNODP�DGDP��J�Q�ELWLPLQGH
GHOLOHU�JLEL�J�O�\RUGXN��

(YH� D\DNNDEÔODUÔP� HOLPGH�� VÔUÔOVÔNODP� ELU� YD]L\HWWH� JLUGLP�� %RöD]ÔP� UH]DOHW� ELU� GXUXPGD\GÔ�
.|ùHGHNL� NROWXöXPD� NHQGLPL� J�o� EHOD� DWWÔP�� 7DYDQOD� EDNÔùPD\D� EDùODGÔöÔP� VÔUDGD� QDVÔO� ELU
GHOLOHU�PHFPXDVÔQÔQ�SDUoDVÔ�ROGXöXPX�G�ù�Q�\RU��KD\UHW�HGL\RUGXP��
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.HUDKHW�YDNWL�X\NXVX�JLEL�WDWVÔ]��

%LU�KkOLP�YDU�QLFHGLU��WHUV�\�]�ROGX�VDQNL�]DPDQ�

$QODWPD\D�NDONVDP�GHUGLPL��GHUGLQGHQ�XWDQÔU�LQVDQ

%LOL\RUXP�\RNVXOXQ�KDOLQGHQ�DQODPD]�PHYVLPOHU��

%LOL\RUXP�KHUNHVLQ�\RNVXQ�ROGXöX�ELU�ùH\OHU�YDU�

�

6DOWDQDWÔQÔ�V�UHPHGLöLPL]�G�Q\DQÔQ�IkQL�WHODùODUÔ��

6DUPÔù�G|UW�WDUDIÔ��J|]OHU�NDSDOÔ��HOOHU�\XNDUÔ

$KPDNÔVODWDQ�WHODùÔ\OD�\DùDGÔöÔPÔ]�KD\DWODUÔPÔ]��

0HVDLVLQL�GROGXUX\RU�VDEDK�VHNL]�DNùDP�EHùH

�

+DWPL�oLoHNOHULQL�KDWÔUODUÔP�ELU�GH�oRFXNOXöXPX��

%LUELULQH�NDUÔùÔ\RU�ELU�\HUGHQ�VRQUD��GLPDöÔPGDNL�\DQVÔPDODUÔ

7HNUDUVÔ]�ELU�NDGHULQ��NHGHULQL�LùOL\RUX]�HO�HPHöL�J|]�QXUX�

gP�U�GHQLOHQ�GHIWHULQ�G�U�OPH\H�PDKN�P�VD\IDODUÔQD�
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+HU�\ÔOÔQ�EHOOL�J�Q�G�U�KDODPODUÔQ�EL]H�JHOPHVL��2�J�Q�\DNODùÔQFD�GD�DQQHPGH�YDUGÔU�ELU�WHODù�NL

VRUPD\ÔQ�JLWVLQ��7HUWHPL]�HY�WHNUDUGDQ�WHPL]OHQLU��KDQJL�\HPHNOHU�\DSÔODFDNVD�RQD�J|UH�SD]DU�YH

PDQDY� DOÔùYHULùL� \DSÔOÔU�� HQ� VHYGLöL� UHQNOHUGHQ� ROXùDQ� \�Q� LSOHU� DOÔQÔU�� (YHW� HYHW� \�Q� LSOHU�

$QQHPLQ�ROPD]VD�ROPD]ODUÔ��%XQGDQ�GROD\ÔGÔU�NL�<�QF��0HODKDW�NR\PXùODU�DGÔQÔ��$VOÔQGD�\�QF�

GHQLOGLöL� ]DPDQ� \�Q� VDWDQ� JHOVH� GH� DNÔOODUD�� EHQLP� DQQHP� WDP� WHUVL� \�QF�� G�NNDQÔQÔ� HYLQH

JHWLUHQ�ELULVL\GL��$\DöÔ��ù�\HQH�SDWLN��VÔUWÔ��ù�\HQH�\HOHN��HOOHUL��ù�\HQH�HOGLYHQ��EHEHöL��ù�\HQH

ELU� EDWWDQL\H� GHUNHQ� KHUNHVLQ� GHUGLQH� GHUPDQÔQÔ� NHQGLQH� ERUo� ELOLS� R� WÔö� VHQLQ� EX� ùLù� EHQLP

GHPHGHQ� JHFHVLQL� J�QG�]�QH� NDWDUDN� GRNXPD\D� PHUDN� VDOPÔùWÔ�� øLPGL� DQODGÔQÔ]� PÔ� QHGHQ

<�QF��0HODKDW�GHQLOGLöLQL"

*HOHFHN�RODQ�KDODPODU�ROXQFD�GD�GDKD�ID]OD�VWUHVOHUH�JLUL\RUGX��0DOXP�J|U�PFH�PHY]XODUÔ��+DQL

QH�\DSVD�EHöHQLOPH]��KHU�\DSÔODQGD�ELU�NXVXU�DUDQÔU�\D�RQGDQ�VHEHS�FDQÔQÔ�VÔNPDN� LVWHPH]GL�

%HQ�EXQODUÔ�DQOD\DFDN�\DùWD�GHöLOGLP�R�]DPDQODU�WDELL��2�\RNOXNWD�HYLPL]H�JLUHQ�LNL�JUDP�HW�YDUVD

RQXQ�VHYLQFLQH�NDSÔOÔU�JLGHUGLP��$PD�QH�QDVÔO�DOÔQPÔù�EXQX�G�ù�QHFHN�NDGDU�DOGÔUÔù�HWPH]GLP�

.|\O�N� \HU�� QH� EXOXUVDQ� VHYLQHFHNVLQ� HOEHW�� +DYDVÔQÔ� DWPDN� GD� D\UÔ� ELU� ROD\GÔ� ]DWHQ�� .LPLQ

DNUDEDVÔ�X]DNWDQ�JHOHFHN�LVH�R�J�Q�ED\UDPOÔN�EHEHOHU�JLEL�HQ�J|UNHPOL��HQ�J|VWHULùOL��HQ�FÔYÔO�FÔYÔO

NÔ\DIHWOHU�JL\LOLU��PDKDOOHGH�WXU�DWÔOÔUGÔ��%D\UDP�VH\UDQ�GHöLOVH�DQODUGÔN�X]DNWDQ�PLVDILUL�JHOHFHöLQL�

øLPGL�VÔUD�EHQGH\GL�HOEHW��(Q�\HQL�NÔ\DIHWLPL�JL\HUHN�VDOÔQD�VDOÔQD�\�U�\HFHN��VDoODUÔPÔ�U�]JkUÔQ

DKHQJLQGH� GDQV� HWWLUHUHN� VDOOD\DFDN� YH� D\DNNDEÔODUÔPÔQ� FLODVÔ\OD� DUNDGDùODUÔPÔQ� J|]OHULQL

NDPDùWÔUDFDNWÔP��%LOLQ�EDNDOÔP�QH�HNVLNWL"�%�W�Q�EXQODUÔ�\DSDFDN�KHU�ùH\LP��+HU�HOELVHPGH�DYXo

NDGDU�\DPDODU�VÔUÔWÔU��D\DNNDEÔPÔQ�\ÔUWÔöÔQGDQ�D\DNODUÔPD�GHUH�ER\X�VX�JLUHUGL��%HQ�GHöLO�PLVDILU

KDYDVÔ� DWPDN�� VÔUWÔPGDNL� HQWDULPLQ� ELOH� YDUOÔöÔQÔ� J|VWHUHPH]GLP�� +DODPODUÔQ� JHOHFHöL� J�Q

\DNODùWÔNoD� EHQLP� NDUD� NDUD� G�ù�QPHOHULP� DUWPÔùWÔ�� %D\UDP�ROVD� DQDPGDQ� LVWHUGLP�HOEHW� DPD

ED\UDP�GD�GHöLOGL��$NùDP�\HPHöLQGHQ� VRQUD� SHQFHUHQLQ� |Q�QGH�RODQ�GLYDQÔQ� �VW�QH�JHoHUHN

EDöGDù� NXUXS�RWXUGXP��+kOk�DNOÔPGD� WHN� VRUX� YDUGÔ��2�J�Q�QH�JL\HFHNWLP"�3HQFHUHGHQ�GÔùDUÔ

EDNDUNHQ� PDKDOOHOLQLQ� UHQJkUHQN� ÔùÔNODUÔ� DUDVÔQGD� KD\DOOHUH� GDOPÔùÔP�� 6DQNL� GHUVLQL]� NL� R

PDKDOOHGH� \DQDQ� W�P� ÔùÔNODU� EHQLP� HOELVHPH� WRSODQPÔù� JLEL� UHQJkUHQN� HOELVHP� �]HULPGH

SDUOÔ\RUGX�� (öLOLS� D\DNNDEÔODUÔPD� EDNDFDNWÔP� NL� NHQGLPL� DQDPÔQ� NXFDöÔQGD� EXOGXP�� %LUGHQ

LUNLOHUHN�NHQGLPH�JHOGLP�
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�1H�\DSDUVÔQ�NÔ]DQÔP��\LQH�QHUHOHUH�GDOÔS�JLWWLQ"

�<RN�DQDFÔP�GDOÔS�JLWPHN�GHöLO��<HPHN�oRN�JHOGL�KHUKDOGH�ELU�X\NX

KDOL�JHOGL�GH�D\DNWD�X\XNODU�LGLP�

�øLPGL� X\XPDN� ]DPDQÔ� GHöLOGLU�� LNL� J�Q� VRQUD� KDODQJLOOHU� JHOHFHN�

2QODUD�ELU�ùH\OHU�|UPHP�P�QDVLSWLU��+HOH�DOGÔöÔP�ùX�\�QOHUL�JHWLU�GH

NROXQD�WDN�EDNDOÔP��\XYDUODN�HGHOLP�

<XYDUODN� HGHOLP� GHGLöL�� \�Q�� EHQLP� NROODUÔPD� ELU� PHNDQL]PD\PÔù

JLEL� JHoLULS� ELU� VDö� ELU� VRO�� ELU� VDö� ELU� VRO� ùHNOLQGH� VDQNL� G�ö�QGH

R\QX\RUPXùXP� JLEL� oHYLULU� GXUXU�� DQDP� GD� R� \�Q�� \XYDUODN� ERELQ

ùHNOLQH�JHWLULUGL��<�QF��0HODKDWµÔQ�\DUGÔPFÔVÔ�<�QF��+DFLUHª�

�<DUÔQ� øHQJ�Oµ�Q� WRUXQXQD� |UG�ö�P� EDWWDQL\H\L� WHVOLP� HGLS� D]� ELU

PLNWDU�SDUD�DODFDöÔP��(YLQ�LKWL\DoODUÔ�WDPDP�JLEL��6DQNL�VÔUDGD�VDQD

ELU�HOELVH�DOPDN�JHOGL��1H�GHUVLQ�EDNDOÔP�EX�LùH�+DFLUH�+DQÔPFÔöÔP"

+D\DO�PL� GHöLO� PL� GL\H� J|]OHULPL� NÔUSÔùWÔUÔUNHQ� DQDPÔQ� VÔFDFÔN� HOOHUL

\�]�P�� RNùD\ÔQFD� DQODGÔP� NL� KD\DO� GHöLOGL�� *�QOHUGLU� NDUD� NDUD

G�ù�QG�ö�P� ùH\� WDP� RODUDN� \DUÔQ� o|]�PH� NDYXùDFDN�� PLVDILU

HOELVHPOH�VRNDN�VRNDN�GRODùDFDNWÔP�

g\OH� GH� ROGX�� 7DP� KD\DOLPGHNL� HOELVH� ùX� DQ� �]HULPGH� GXUX\RU�

VDoODUÔPD� EDEDFÔöÔPÔQ� EDQD� \DSWÔöÔ� SDSDW\D� WDFÔPÔ� WDNÔS� VDOODQD

VDOODQD� \�U�\RUGXP�� $\DöÔPGD� FLODVÔ\OD� J|]� NDPDùWÔUDQ� ELU

D\DNNDEÔP� \RNWX� DPD� WHUOLNOHULPLQ� GH� KDNNÔQÔ� \L\HPH]GLP� GRöUXVX�

6RQXoWD�PLVDILUL�JHOHFHN�oRFXN�JLEL�GXUX\RUGXP�YH�NLPVH�WHUOLNOHULPL

J|UP�\RUGX�

+DODPODU�JHOLQFH�KHU�J�Q�J�]HO�J�]HO�\HPHNOHUOH�GRQDWÔOPÔù�VRIUDODUD

oRFXN�RODUDN�NDQÔ\RUGXP�HOEHW��1HUHGHQ�JHOGLöLQL�ELOPHVHP�GH�DVOD

J|UPHPLù� JLEL� GDYUDQPD]� XVXO�QH� X\JXQ� \HPHöLPL� \HU�� NDONDU�

$OODKµD� ù�NUHGHUGLP�� %LU� GH� KDODPODUÔQ� KLo� JLWPHPHVL� LoLQ� GXD

HGHUGLP�
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Lv�
Ůů

sĝ¹ĝåçĝ��ĝíĝĎę¡
%LU� J�Q� NDKYDOWÔ� KD]ÔUODQÔUNHQ� KDODPGDQ� E�\�N� ELU� J|UHY� DOPÔùWÔP�

6XFXNOX� \XPXUWD� NÔUPDN�� +DGL� \XPXUWD\Ô� DQODGÔP� GD� VXFXN� QH\LQ

QHVL\GL� R� NÔVPÔ� DQOD\DPDGÔP�� gQ�PH� NR\GXöX� PDO]HPHOHUOH

VREDQÔQ� �]HULQGH� HUL\HQ� WHUH\DöÔQGD� ELU� \XPXUWDª� ÷ùWH� ùLPGL

JHUoHNWHQ� J|UPHPLù� JLEL� GDYUDQDELOLUGLP�� d�QN�� JHUoHNWHQ

J|UPHGLP�

6RIUDGD� KHUNHV� LQWL]DPOD� \HULQL� DOPÔù� EHQLP� \XPXUWD\Ô� JHWLUPHPL

EHNOL\RU�NL�NDKYDOWÔ�EDùOD\DFDNWÔ��(OLPGH�WXWWXöXP�WDYDGDNL�ùH\H�EHQ

ELOH� LQDQDPÔ\RUGXP�� %HQFH� HQ� J�]HO� ùHNLOGH� J|UHYLPL� EDùDUPÔù� YH

J|UPHPLù� GHQLOPHVLQH� PkQL� ROPXùWXP�� ÷ON� EDNÔùÔ� EDQD� EDEDP

\DSPÔùWÔ��+DNOÔ�JXUXUOD�\�]�PH�EDNÔS�J�O�PV�\RU�JLEL\GL�ODNLQ�J|]OHUL

GROPXùWX�� +DODP�� DQQHPLQ� \DSWÔöÔ� VÔFDFÔN� HNPHNWHQ� ELU� SDUoD

NRSDUÔS�GLUHNW�\XPXUWD\D�GDOÔQFD�Dö]ÔQGD�ELU�HNùLPH�EHOLUGL�

�$�FDQÔP�+DFLUH�NÔ]ÔP��6HQ�EX�VXFXöXQ�GÔùÔQGDNL�GDQD�EDöÔUVDöÔQÔ

VR\PDGÔQ�PÔ"

�1H�GHUVLQ�KDOD"�1H�GDQDVÔ"�1H�EDöÔUVDöÔ"

<XPXUWD\Ô�HOLQH�DODUDN�EDQD�J|UH�PXD]]DP�VDQDW�HVHULPLQ�LoHULVLQGH

RODQ� VXFXNODUÔQ� KHPHQ� \DQÔQD� LOLùHQ� NköÔGD� EHQ]HU� ùH\OHUL� EDQD

J|VWHUL\RU�� ELU� \DQGDQ� GD� EDQD� EÔ\ÔN� DOWÔ� J�O�\RUGX�� $QDFÔöÔPÔQ

J�QOHUGLU�PDKFXEL\HW�\DùDPDPDN�LoLQ�oÔUSÔQÔùODUÔQGDNL�R�NDUDPVDUOÔN

J|]OHULQGHQ� RNXQX\RUGX�� 2� oRFXN� KDOLPH� EDNDUDN� ELU� NH]� GDKD

DQODGÔP� NL� J|UPHPLùOLN� GHöLO�� EX� G�Q\DGDNL� LQVDQ� NLEUL� HQ� E�\�N

LPWLKDQGÔ�EL]H�
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+LVVHWPHN� YH� EDö� NXUPDN�� %XQODU�� LQVDQÔQ� NDUùÔVÔQGDNL� LOH� NXUDELOHFHöL� HQ� \�NVHN� VHYL\HGHNL

LOLùNLOHUGLU��%XQXQ�QHGHQL�� LQVDQÔQ�NHQGLVL�GH�GkKLO�HWUDIÔQGD�J|UG�ö��YH�J|UPHGLöL�KHU�ùH\LQ��ELU

DNÔù� YH� GHöLùLP� LoLQGH� ROPDVÔGÔU�� %LUoRN� LQVDQ� LoLQ� EX� GHöLùLP� HVQDVÔQGD� LQVDQÔQ� NHQGL� |]�Q�

EXOPDVÔ� ELOH� ]RUNHQ� NDUùÔVÔQGDNLQLQ� |]�Q�� NHùIHGLS� RQOD� EDö� NXUDELOPHVL�� J|UHQ� ELU� NDOS

VD\HVLQGH� RODELOLU�� 6RQXoWD� LQVDQÔQ� NDOEL� N|UVH�� ELU� oLIW� J|]� QH\H� \DUDU� NL"� 1H� GH� ROVD� J|]OHU

EDNPD\Ô�� NDOS� LVH� J|UPH\L� VDöODU�� (öHU� NLùLQLQ� NDOEL� J|UHELOL\RUVD� NLùL�� EX� NDRV� YH� GHöLùLP

G|QJ�V�Q�Q� LoLQGH� DQGD� NDODUDN� NHQGL� |]�Q�� YH� HWUDIÔQGDNLOHULQ� |]OHULQL� J|UHELOLU�� %XQXQ

VD\HVLQGH� RQODUÔ� KLVVHGHUHN� RQODUOD� EDö� NXUDELOLU�� 8QXWXOPDPDOÔGÔU� NL� HYUHQGHNL� IUHNDQVODU

GHöLùLUNHQ�� HYUHQGH� EXOXQDQ� KHU� ùH\� GHöLùLP� LoLQGH\NHQ� EDNDQ� J|]OHULPL]� VDGHFH� PDGGH\L

\RUXPODPDPÔ]D�\DUGÔPFÔ�ROXU�YH�EX�LùOHP�EH\LQGH�JHUoHNOHùLU��)DNDW�J|UHQ�NDOS�LOH�EDö�NXUPDN�

GHöLùLPLQ� ROXùWXUGXöX� G�]HQLQ� LoLQGH� LQVDQÔQ� NHQGLQL� DQGD� KLVVHGHUHN� DQODPDVÔ� YH� DUGÔQGDQ

NDUùÔVÔQGDNLQL� KLVVHWPHVL� LOH� ROXU�� *|]OHULQL]OH� \HWLQPH\LQ�� NDOELQL]H� G|Q�S� G�Q\D\D� WHNUDU

EDNPD\Ô�XQXWPD\ÔQ�
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6HYɄQ¦�%H\VXQ�6DÞDU

0HUKDEDODU����6L]OHUH�EXJ�Q�1HWIOL[�\DSÔPÔ�LNL�D\UÔ�GL]LGHQ�EDKVHGHFHöLP��.Xù�8oXùX�YH�7ZHQW\
)LYH� 7ZHQW\� 2QH�� +HU� LNL� GL]LQLQ� GH� DQD� NDUDNWHUOHULQGH� WXWNX�� KÔUV� YH� D]LP� ELU� DUDGD� oRNoD
LùOHQPLù�� QLWHNLP� EHQLP� LOJLPL� oHNHQ� GH� EX� EHQ]HUOLN� ROGX�� ÷NLVL� GH� NHQGL� DODQODUÔQGD� D\UÔ� D\UÔ
KHGHIOHUH�RGDNODQDQ�$VOÔ�YH�1D�+HH�'R��\ÔNÔFÔ�KÔUV�LOH�EHVOH\LFL�UHNDEHW�DUDVÔQGDNL�LNL�D\UÔ�XFX�oRN
J�]HO�|]HWOL\RU�

gQFHOLNOH�EHOLUWPHNWH�ID\GD�YDU��KDNLNDWHQ�GH�DUD\DQ�PHYODVÔQÔ�GD�EXOX\RU�EHODVÔQÔ�GD�DUNDGDùODU�
$]LPOH� YXUXUVDQÔ]� R� WDù� GHOLQL\RU�� +HU� LNL� KLNk\HGH� GH� KHGHILQLQ� SHùLQGHQ� GHOLFHVLQH� NRùDQ
JHQoOHUL�L]OL\RUX]��$VOÔ��KD\UDQÔ�ROGXöX�DQD�KDEHU�E�OWHQL�VXQXFXVX�/DOH
QLQ�\HULQH�JHoPHN�LVWL\RU�
1D�+HH�'R��PLOOL�WDNÔPGD�\DUÔùÔS�DOWÔQ�PDGDO\D�ND]DQPÔù�HVNULPFL�.R�<XULP
L�\HQPHN�LVWL\RU��÷NLVL
GH� |QFHOHUL� KD\UDQ� ROGXNODUÔ� EX� LQVDQODUÔQ� KD\DWODUÔQD� JLUL\RUODU�� <DùDGÔNODUÔ� ELU� NÔUÔOPD� DQÔ
VRQUDVÔQGD� LVH�KD\UDQOÔöÔQ�\HULQL� \HQPH�oDEDVÔ�DOÔ\RU��5DNLSOHUL\OH�\DNLQHQ� WDQÔùÔS�RQODUGDQ�ELU
ùH\OHU�|öUHQL\RUODU��*|]OHPOL\RUODU��QRW�HGL\RUODU��GHUV�oÔNDUÔ\RUODU�YH�X\JXOX\RUODU�

%X�QRNWDGD�LNL�D\UÔ�V�UHFL�J|U�\RUX]��$VOÔ��EX�UHNDEHWWH�GDKD�\ÔNÔFÔ�\ROODUD�EDùYXUDUDN��ED]HQ�GH
EHO� DOWÔ� KDPOHOHU� \DSDUDN� LOHUOL\RU�� 1D�+HH�'R
QXQ� VDYDùÔ� LVH� KHP� UDNLEL\OH� KHP� GH� NHQGLVL\OH�
$OWÔQ�PDGDO\DOÔ� UDNLELQL�\HQPH\H�oDOÔùÔUNHQ�D\QÔ�]DPDQGD�NHQGLVL� LoLQ�GH�EX�V�UHFL�HöOHQFHOL�YH
|öUHWLFL�RODUDN�JHoLUPHQLQ�SHùLQGH���.D]DQPDN�LVWL\RUXP�DPD�ND\EHWVHP�GH�G�Q\DQÔQ�VRQX�GHöLO�
o�QN�� KHU� KkO�NkUGD� HVNULP� \DSDUNHQ� YH� \DUÔùÔUNHQ� ]HYN� DOÔ\RUXP��� GL\RU� NHQGL� NHQGLQH�� IDNDW
D\QÔ�]DPDQGD�oRN�VÔNÔ�oDOÔùPD\D�GHYDP�HGL\RU��$VOÔ� LVH��GRöUX�KDEHULQ�SHùLQGHQ�NRùDUDN�EXQX
LQVDQODUD�J�]HOFH�VXQPD\Ô�KHGHIOHPHNWHQVH��VDGHFH�R�NROWXöD�RWXUPD\Ô�LVWL\RU��6RQUDVÔ�\RN�
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.Xù�8oXùX
QXQ�HYUHQLQGH�\HQL�NXùDN� LOH�GDKD�ROJXQ��\DùoD�E�\�N
LQVDQODUÔQ� oDWÔùPDVÔ� �]HULQGH� GXUXOPXù�� 7ZHQW\� )LYH� 7ZHQW\
2QH
GD� LVH� KLNk\H� oRöXQOXNOD� ��
ODUGD� JHoL\RU�� %XQXQOD� ELUOLNWH
KHGHIH� NR\XODQ� YH� SHùOHULQH� G�ù�OHQ� NDUDNWHUOHULQ�� DQD� KDEHU
VXQXFXVX�/DOH�YH�PLOOL�HVNULPFL�.R�<XULP
LQ��J|]�|Q�QGH�ROGXNODUÔ
LoLQ� KDNODUÔQGDNL� ELUoRN� ELOJL\H� XODùÔOPDVÔ� VRQ� GHUHFH� NROD\�
7DQÔQÔ\RU�ROPDODUÔ�ELU�GH]DYDQWDM�RQODU�LoLQ��o�QN��W�P�WDNWLNOHULQL�YH
\DSWÔNODUÔ� LùOHUL� L]OH\HQ�� WDNLS� HGHQ� YH� RQODUÔ� oRN� L\L� ELOHQ� ELU� V�U�
UDNLSOHUL� YDU�� %LU� QHYL� LùLQLQ� HQ� L\LVL� RODUDN� NDOPD\D� GHYDP� HWPH
oDEDVÔ�LOH�HQ�L\L\L�\HQPH�KHGHILQLQ�VDYDùÔ�

+HU�LNL�GL]LGH�GH�NXODöD�N�SH�\DSÔODELOHFHN�GHUVOHU�YDU��%LU�ùH\L�oRN
PX� LVWL\RUVXQ�� \DSDUNHQ� oRN�PX�]HYN�DOÔ\RUVXQ�� SHùLQGHQ�JLW�� GHOL
JLEL� JLW�� �VW�QH� G�ùHQ� KHU� ùH\L� \DS�� LQVDQODU� GHVWHNOHPH]NHQ� ELOH
\DS�� \�]� GHID� \DS�� ELQ� GHID� \DS�� (öHU� JHUoHNWHQ� VHYL\RU� YH
\DSPD\D�GHYDP�HWPHN� LVWL\RUVDQ��VRQXQGD�ROX\RU��8QXWPD��EDùWD
GD� EHOLUWLOGLöL� JLEL� D]LPOH� YXUDQ� WDùÔ� GHOL\RU��1D�+HH�'R� JLEL�� (öHU
\ROGD� IDUN� HWWL\VHQ� NL� EX� VHQLQ� WXWNXQ� GHöLOPLù�� VDO� JLWVLQ�� \ROX
\DUÔODGÔ\VDQ�ELOH�IDUN�HWPH]��%ÔUDN��EDùND�\|QH�JLW��.HQGLQL�\RUPD�
(öHU� LVWHGLöLQ� ùH\OHU� XöUXQD� \ROGD� ELULOHULQLQ� �VW�QH� EDVÔ\RU� YH\D
RQODUÔ�\ROXQ�GÔùÔQD�LWL\RUVDQ�$VOÔ�JLEL��XQXWPD�ND]DQVDQ�ELOH�DUNDQÔ
RQODUD� G|QP�ù� ROX\RUVXQ�� %LOHPH]VLQ� QH� ]DPDQ� JHOLS� VÔUWÔQGDQ
YXUDFDNODUÔQÔ��$OWÔQGDQ�NROWXöXQX�DOÔYHULUOHU�GH�UXKXQ�GX\PD]��

9H�KHU�LNL�GL]LQLQ�GH�\DQ�NDUDNWHUOHULQH�D\UÔ�D\UÔ��$FDED�QH�DQODWPD
oDEDVÔ� LoHULVLQGHVLQ"� 'HUGLQ� QH"�� GL\H� VRUDUDN� L]OHPHQL]L� WDYVL\H
HGHULP�� d�QN�� NHQGLOHULQL� VRUJXOD\ÔùODUÔ� oRN� J�]HO�� 9HUGLNOHUL
NDUDUODU� L\L� N|W�� WDUWÔùÔOÔU�� DPD�VRUX� VRUPDN�YH� NHQGLQL� IDUN�HWPHN�
KRùXQD� JLWPH\HQ� |öUHQPLùOLNOHULQL� GHöLùWLUPH\H� oDEDODPDN� EHQFH
FHVDUHW�LùL��%XUDGDQ�ED]ÔODUÔQÔ]D�NRFDPDQ�ELU��+HODO�ROVXQ���GHPHN
LVWL\RUXP�\DQ�NDUDNWHUOHU��+HSLQL]H�GHöLO�

(YHW�� \D]Ô\Ô� ELWLUPHGHQ� HYYHO� EHOLUWPHNWH� ID\GD� YDU�� %DKVHWWLöLP
GL]LOHUGHQ�ELUL�7�UN�GLöHUL�*�QH\�.RUH�\DSÔPÔ��3DùD�J|QO�� L]OHPHN
LVWH\HQOHUH�GX\XUXOXU���

Gĝĕ�|¼ĝĕĝ�įÁ�xİÁîęĶ�5 ×įÁ�xİÁîęĶ�UîÁ
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Lv�
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7HPL]OLN�KHU�\HUGH�OD]ÔP��LoWH�YH�GÔùWD�

7HPL]OLN�OLVWH�EDùÔQGD�\D]GD�YH�NÔùWD�

7HPL]�PLVLQ�DQODùÔOPDOÔ�LON�EDNÔùWD�

7HPL]OLöL�U�]JkUD��\DöPXUD��WRSUDöD�VRU�

1DVÔO�\DUDWÔOPÔù�KHU�\|UH�SÔUÔO�SÔUÔO�

<HU\�]���J|N\�]���D\��J�QHù�ÔùÔO�ÔùÔO�

<D]ÔQ�D\DNWD�GRöD��NÔùÔQ�PÔùÔO�PÔùÔO�

7HPL]OLöL�DöDFD��GDOD��\DSUDöD�VRU

�

%XOXWODU�QDVÔO�DUÔQÔU�NLUOL�KDYDGDQ�

1DVÔO�\ÔNDQÔU�WRSUDN�DVLWWHQ��FLYDGDQ�

1DVÔO�WH]NL\H�ROXU�NDOSOHU�PkVLYkGDQ�

7HPL]OLöL�YDKD\D��o|OH��VDKUD\D�VRU�

3DNODU�NLùL�|QFH�UXK��]LKLQ�YH�DNOÔQÔ�

.DOELP�WHPL]�GL\HQOHU�VDGHFH��KDNOÔ�PÔ"�

9LFGDQ�YH�QHIVLQ�WDVIL\H�KDNNÔ�VDNOÔ�PÔ"�

7HPL]OLöL�QDQH��VRöDQ��VDUÔPVDöD�VRU

÷QVDQ�HOL�GHöPHVH�NLUOHQLU�PL�GRöD�

1LoLQ�YXUXU�DYFÔODU�NHNOLN��FH\ODQ��ERöD�

=DQQHGHU�PL�]DOLP�LQVDQ�NHQGLQL�DöD�

7HPL]OLöL�RUPDQD��GHUH\H��GDöD�VRU

�æğĊžęĊĖ $V÷P�$N÷Q�,Ė÷N

<HP\HùLO�oLPHQOHU�YH�UHQJkUHQN�oLoHNOHU�

%LQ�W�UO��PH\YHGHQ�ELQ�oHùLW�LoHFHNOHU�

÷VUDI�ROPDVD�EXQODU�QDVÔO�ELWHFHNOHU�

7HPL]OLöL�RYD\D��RED\D��EDöD�VRU

�

<HUOHULQ�DOWÔ�GD��VWOHUL�JLEL�WHPL]�

%DOÔNODU��NXùODU�YH�NHOHEHNOHUGHQ�VHPL]�

2OVD\GÔ�LQVDQ�GD�LoL�GÔùÔ�WHUWHPL]�

7HPL]OLöL�GHQL]��J|O�YH�NXUEDöD\D�VRU

�

%LOVHN�ELOPHVHN�NDQÔPÔ]�WHPL]OLN�\DSDU�

%�W�Q�X]XYODU�<DUDGDQODUÔQD�WDSDU

7HN�LQVDQ��NLUOHQLU��NLUOHWLU��+DNµWDQ�VDSDU�

7HPL]OLöL�HWH��NHPLöH��WÔUQDöD�VRU

(ù\D�HPULPL]GH��WHPL]�WXWDOÔP�GL\H

,VÔ��ÔùÔN��KDYD��VX��WRSUDN��KHSVL�KHGL\H�

3LVOHWPHN�LoLQ�D]PHWPLù�LQVDQ��QH�GL\H��

7HPL]OLöL�DUÔ\D��NRYDQD��oDUGDöD�VRU

�

7HUWHPL]�\DùD\DQODU��WHUWHPL]�|OHQOHU�

'�Q\DGD�DöODVD�GD�|WHGH�J�OHQOHU

%LU�WDUDIWD�KDONODUÔ�E|OG�NoH�E|OHQOHU�

7HPL]OLöL�\�]�\ÔOD��ELQ�\ÔOD��oDöD�VRU
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6LPVL\DK�ROPXù�UXKXP�NDUùÔODùÔQFD�VHQLQ�J�Q�ÔùÔöÔQÔ�DQGÔUDQ�UXKXQOD
gQFH�J|]OHULP�NDPDùWÔ
6RQUD�ELU�NRUNX�NDSODGÔ�EHGHQLPL�D\DN�XFXPGDQ�VDo�WHOOHULPH�NDGDU
*|]OHULPL�NDSDWWÔP�YH�EÔUDNWÔP�UXKXPX�NROODUÔQD
%HNOHUNHQ�ÔùÔöÔQÔQ�NDUDQOÔöÔPÔ�D\GÔQODWPDVÔQÔ�
.DKYH�\DSWÔP�LNLPL]H
%HONL�V|]�JHUoHN�ROXU�GD�NÔUN�\ÔO�D\UÔOPD\Ô]�GL\H
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8WDQo�ELOHPHGLP

8WDQPDQÔQ�HVNL�KkOL

(VNL�LQVDQGD�YH�\DSUDN

%LOLQPL\RU�ELU�QHGHQGHQ

*HOGL�YH�XWDQo�ROGX

*HoWL�]DPDQ�YH�NXWVDO�RODQ

%LUNDo�NHOLPH�\�NVHNWHQ

'XYDUGDQ�YH�oDQÔQ�LoLQGHQ

6RQUD�EDEDP�GHGL�YH

(NOHGL�DQQHP�HVNLOHUGHQ

$QODPDGÔP�HVNL�ROGXP

$QODWWÔP�\HQL�ELU�LQVDQ

<DSUDN�GHöLO�ELU�NXPDù

%HONL�SDPXNWDQ�YH\D�LSHNWHQ

<LQH�GH�HVNL�QHGHQ

*HOGL�YH�XWDQo�ROGX
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9H�LùWH�E|\OH�\DUÔP�EÔUDNÔS�JLWWLQ�KHU�ùH\L��0HVHOD�EL
�|P�U�EÔUDNWÔQ��EL
�LQVDQ�EÔUDNWÔQ�PHVHOD�

6DEDKD�EX]XQXQ�o|]�OPHVL�LoLQ�JHFH�EX]OXNWDQ�oÔNDUÔOPÔù�ELU�SDUoD�HW�EÔUDNWÔQ��

(W�VRWH�\DSDFDNWÔQ�JDOLED��(Q�J�]HO�\DSWÔöÔQ�\HPHNOHUGHQ�ELUL\GL��(OOHULQH�GHöHQ�HW�GD\DQDPD]

\XPXùDFÔN� ROXUGX�� 6LKLUOL� HOOHULQ� YDUGÔ�� %LU� GH� EDKDUDWODUÔQ� YDUGÔ�� g\OH� EDKDUDWODU� NXOODQÔUGÔQ� NL

EHQLP�DGÔQÔ�GDKL�|PU�PGH�GX\PDGÔöÔP�

%XJ�Q� VHQL� XöXUODGÔN��hVW�QH� WRSUDN� DWPDP� LoLQ� N�UHöL� HOLPH� YHUGLOHU�� %LU� N�UHöH� ELU� WRSUDöÔQ

LoLQGH�\DWDQ�VDQD�EDNWÔP��<DSDPDGÔP��NROODUÔP�UHGGHWWL��EDFDNODUÔP�WDùÔPD\Ô�EÔUDNWÔ�EHGHQLPL��

=LKQLPGH�KkOk�VHQLQOH�NRQXùX\RUXP��(YH�JLUL\RUXP�� ²$\DNNDEÔODUÔQÔ� LoHUL� DOPD\Ô�XQXWPD�³�GL\H

VHVOHQL\RUVXQ� LoHULGHQ�� 6HYLQL\RUXP�� ²&HNHWLQL� DVNÔOÔöD� DVPD\Ô� XQXWPD�³� GL\H� LNLQFL� ELU� LND]

JHOL\RU�� øXQX� XQXWPD�� EXQX� XQXWPD�� <L\HFHN� ELU� ùH\OHU� KD]ÔUODPDN� LoLQ� PXWIDöD� JLUL\RUXP�

EX]GRODEÔQÔ� DoÔ\RUXP�� ÷NL� WDQH� \XPXUWD� EXOX\RUXP�� 'RODSODUÔ� NDUÔùWÔUÔ\RUXP�� WDYDODUÔ� ELU� W�UO�

EXODPÔ\RUXP��²%X�WDYDODU�QHUHGH�$OODK�DùNÔQD"³�GL\RUXP�ELUD]�VHVLPL�\�NVHOWHUHN��²6RO�WDUDIWDNL

GRODSWD�³�GL\RU� LoHULGHQ�JHOGLöLQL�VDQGÔöÔP�VHVLQ��2POHW�\DSÔS�\L\RUXP��$NùDP�HYGH�VDNODPEDo

R\QX\RUX]�VHQLQOH��ELU�W�UO��EXODPÔ\RUXP�VHQL��$UDPDNWDQ�\RUXOX\RU��\DWDöD�JLGL\RUXP��*HOLUVLQ

GL\H�EHNOL\RUXP�KHU�JHFH��%HNOHPHNWHQ�GH�\RUXOX\RUXP��%X�DNùDP�EHQ�VHQLQ�\DQÔQD�JHOL\RUXP�

¬æ�Kōőæ��Ĳŵęæ
(QHV��]W»UN
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ho�� LNL�� ELUª� +DGL� EDùOD\DOÔP�� +PPP�� ù|\OH� ROVXQ�� øXUD\D� ELU� DGDP� NR\DOÔP�� 7DPDP�� RUWD

ER\GDQ�D]�X]XQ�ROVXQ��*HQo�YH�\DNÔùÔNOÔ�ELULQL�KHSLPL]�WHUFLK�HGHUL]�]DWHQ��h]HULQH�NUHP�UHQJL�YH

WHUWHPL]� ELU� WLù|UW� JL\GLUHOLP� O�WIHQ�� +PPP�� NRW� SDQWRORQ� JHWLUVLQ� KHPHQ� ELULVL�� KHULILQ� GRQXQX

J|UPHN� LVWHPL\RUXP�GDKD� ID]OD��*�]HO��J�]HO�ROGX�GHöLO�PL�FDQÔP��EHöHQGLQ�PL"�1DVÔO��G|Q�ELU

EDND\ÔP�ù|\OH��RWXUGX�PX�SDQWRORQ�EHOLQH��EDN�OD]ÔPVD�FDIFDIOÔ�ELU�NHPHU�X\GXUXUX]�KHPHQ��GHUW

HWPH��V|\OH��*�OPH�RöOXP��VDQD�J�]HO�ELU�URO�YHUHFHöLP��NDUL]PDWLN�ROPDQ�JHUHNL\RU��.Ô]ÔP�VHQ

GH�ELUD]�KÔ]OÔ�RO�KD\GL��VDoÔQÔ�J�]HOFH�WDUD\ÔQ�DUNDGDùÔQ��÷VPLQL�QH�NR\VDN�NL�VHQLQ"�0XUDW�QDVÔO�

\RN�\D�oRN�NOLùH��+DVDQ��KPPP��EHONL�DPD�EXJ�Q�GHöLO��7DPDP�EXOGXP��DGÔQ�9HGDW�ROVXQ�VHQLQ�

øLPGL�9HGDWµFÔöÔP�VHQL�ùX�JHOHQ�RWRE�V�Q�LoLQH�WÔNÔ\RUX]�WDPDP�PÔ��VRQUD�]LKQLQL�VLOHFHöLP�EHQ

VHQLQ��VRQUD�GD�\ROGD�ELU�\HUGH�ND\ERODFDNVÔQ��KDK�DO�ùX�NLWDEÔ�GD�HOLQH��ROXU�GD�FDQÔQ�VÔNÔOÔUVD

ILODQ�EHONL�RNXUVXQ��+HU�ùH\�KD]ÔU�PÔ�HNLS��KDGL�ùX�KHULIWHQ�NXUWXODOÔP�DUWÔN��\DSDFDN�ELU�V�U��Lù�YDU�

+H\� 9HGDW�� RöOXP� GXU� oÔSODN� D\DN� QHUH\H� JLGL\RUVXQ"� $O� EDNDOÔP� VDQD� ELU� oLIW� EH\D]� VSRU

D\DNNDEÔ�YHUHOLP��NÔ\PHWLQL�ELO�KD��+DGL�DFHOH�HW��JHo�NDOGÔN�GDKD�VRQUD�WHùHNN�U�HGHUVLQ�

9HGDW� RWRE�V�Q� FDPÔQD� NDIDVÔQÔ� YXUDUDN� DQLGHQ� X\DQGÔ�� øRI|U� YLUDMÔ� DOÔUNHQ� ELUD]� ID]OD� IUHQH

EDVPÔùWÔ�DQODùÔODQ��.DIDVÔQÔ�RYXùWXUDUDN�WHNUDU�EDùÔQÔ�FDPD�\DVODGÔ��8\XPD\D�oDOÔùWÔ\VD�GD�DUWÔN

X\NXVX� NDoPÔùWÔ� ELU� NHUH�� 0ROD� \HULQH� NDGDU� \RO� NHQDUÔQGDNL� DöDoODUÔ� L]OHPH\H� PHFEXU� NDOGÔ�

2WRE�V�GDö�EDùÔQGDNL�HVNL�ELU�EHQ]LQOLNWH�GXUGX��<ROFXODUGDQ�NLPL�VLJDUDVÔQÔ� LoPHN� LoLQ��NLPL�GH

RWXUPDNWDQ�\RUXOPXù�Y�FXWODUÔQÔ�DoPDN�LoLQ�RWRE�VWHQ�DùDöÔ�LQGLOHU��9HGDW�GD�LoHULGH�WHN�EDùÔQD

NDOGÔöÔQÔ�IDUN�HGLQFH��GÔùDUÔ�oÔNPDQÔQ�GDKD�PDQWÔNOÔ�ROGXöXQD�NDUDU�YHUGL��%HONL�GÔùDUÔGD�RNXUXP

GL\H�\DQ�NROWXNWD�GXUDQ�NLWDEÔQÔ�GD�DOGÔ��6LJDUD�GXPDQÔQÔQ��]HULQH�EXODùPDVÔQGDQ�oHNLQHUHN�D]

X]DöD�JLGLS�oLPHQOLN�ELU� \HUH�RWXUXYHUGL��+HQ�]�GDKD�NLWDEÔQÔ�DoDPDGDQ�DNOÔQD� WXYDOHWH�JLWPHN

JHOGL��6RQXoWD�\ROFXOXN�GDKD�QH�NDGDU�V�UHFHN�ELOHPL\RUGX��øRI|U�ERù�\HUH�PROD�YHUPLù�RODPD]GÔ

KHUKDOGH�� %HQ]LQOLöLQ� DUND� WDUDIÔQGDNL� G|N�QW�� WXYDOHWH� JLUGL�� .DSÔ� NLOLWOHQPL\RUGX�� =RUODGÔ� L\LFH

ROPDGÔ�� 6RQUD� DNOÔQD� NHPHUL� JHOGL�� 2QX� oÔNDUWÔS� NDSÔQÔQ� NHQDUÔQD� VÔNÔùWÔUÔQFD� NLOLWOHPH\L

EHFHUHELOPLùWL�
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÷ùLQL� ELWLUGLNWHQ� VRQUD�HOOHULQL� \�]�Q�� L\LFH�ELU� \ÔND\ÔS� NHQGLQH�JHOPH\H

oDOÔùWÔ�� <ROFXOXN� RQX� KHSWHQ� \RUPXùWX�� .ÔUÔN� D\QDGD� VDoODUÔQÔ� G�]HOWWL�

7HNUDU�NHPHUL�\HULQGHQ�V|NW���)DNDW�EX�VHIHU�NDSÔ�]DPN�JLEL�\DSÔùÔNWÔ�

.DOGÔ� RUDGD�� ELU� W�UO�� DoDPDGÔ� NDSÔ\Ô�� %DöÔUPD\D� EDùODGÔ� DPD� VHVLQL

GX\DQ� \RN� JLEL\GL�� 6LQLUOH� NDSÔ\D� WHNPH\L� SDWODWWÔ�� $\DNNDEÔVÔ� LON� GHID

RUDGD� NLUOHQGL�� .DSÔQÔQ� SDVÔ� RQX� NÔUPÔ]Ô\D� ER\DPÔùWÔ�� 7HSHGHNL

SHQFHUH\L�IDUN�HWWL�ELUGHQ��%R\X�D]�X]XQ�ROVD�UDKDWoD�DoDELOLUGL�DVOÔQGD�

.OR]HWLQ� �]HULQH� oÔNÔS� SHQFHUH\L� DoWÔ�� .DIDVÔQÔ� GÔùDUÔ� oÔNDUGÔöÔQGD

\HULQGHQ� NDONDQ� RWRE�V�� J|UG��� %DöÔUGÔ�� EDöÔUGÔ� DPD� VHVLQL� LùLWHQ

ROPDGÔ��2WRE�V�WR]X�GXPDQD�NDWDUDN�X]DNODùÔ\RUGX��%LU�ùHNLOGH�NHQGLQL

SHQFHUHGHQ� DWÔS� GÔùDUÔ� oÔNWÔ�� 2WRE�V�Q� JLWWLöL� \|QH� GRöUX� YDU� J�F�\OH

NRùPD\D�EDùODGÔ��2Q�GDNLND�VRQUD�\ROXQ�NHQDUÔQD�QHIHV�QHIHVH�NDODUDN

o|NW���2WRE�VWHQ�KLo�LQPHVHP�HQ�L\LVL\GL��DSWDO�NDIDP�KDGL�LQGLQ�QH�GL\H

NLPVHQLQ�JLWPHGLöL�WXYDOHWH�JLUPHN�LoLQ�R�NDGDU�]RUODGÔQ��DK�DSWDO�NDIDP

GL\H� NHQGL� NHQGLQL� D]DUOÔ\RUGX�� dDUHVL]� JHULVLQ� JHUL\H� EHQ]LQ

LVWDV\RQXQD�\�U�G���%HONL�ELU�ùDQV�RWRE�VWHNLOHU��RQX�XQXWWXNODUÔQÔ� IDUN

HGHU�GH�RWRE�V�JHUL�G|QHUVH�RQX�EXUDGD�EXODELOLUOHUGL�

%LUNDo�VDDW�ER\XQFD�HVNL�EHQ]LQ�LVWDV\RQXQXQ�HWUDIÔQGD�GRODQGÔ�GXUGX�

)DNDW� KLoELU� HY�� DUDED�� YH� \DKXW� KHUKDQJL� ELU� LQVDQ� EHOLUWLVL� EXODPDGÔ�

dLPHQOHULQ� RUD\D� o|NW�� WHNUDU�� 7DP� VDEDKWDQ� EHUL� HOLQGH� JH]GLUGLöL

NLWDEÔ� RNX\DFDNWÔ� NL� VLPVL\DK� O�NV�ELU� DUDED�J�U�OW�\OH�EHQ]LQOLöH�JLUGL�

9H� LoLQGHQ� ELU� WDQH� GHOLNDQOÔ� oÔNÔS� EHQ]LQOLöLQ� DoÔN� ROXS� ROPDGÔöÔQÔ

DQODPDN� LoLQ� HWUDID� EDNÔQPD\D� EDùODGÔ�� 9HGDW� DGDPÔ� J|U�QFH� KHPHQ

\HULQGHQ�IÔUOD\ÔS�RQD�GRöUX�NRùWX��.DUGHù�GHGL��EXUDVÔ�oRN�]DPDQ�|QFH

WHUN� HGLOPLù� KLo� ERùXQD� EDNÔQPD�� $GDP� RQD� NLP� ROGXöXQX� VRUGX�

PDGHP�EXUDVÔ� WHUN� HGLOPLù� RQXQ� EXUDGD� QH� LùL� YDUGÔ"�9HGDW� D\DN�VW�

EDùÔQGDQ�JHoHQOHUL�DQODWWÔ��$GDP��9HGDWµD�DFÔPÔù�RODFDN�NL��LVWHUVHQ�EHQ

VHQL�JLGHFHöLQ�\HUH�NDGDU�EÔUDND\ÔP�GHGL��'�Q\DODU�9HGDWµÔQ�ROPXùWX�ELU

DQGD�� d�QN�� DGDP� EX� VRUX\X� KLo� VRUPD\DFDN� JDOLED� GL\H� NRUNPD\D

EDùODPÔùWÔ��$UDED\D�ELQGLOHU��$GDP��VHQ�QH�WDUDID�GRöUX�JLGL\RUGXQ�GL\H

VRUGX�� 9HGDW� ELU� DQ� EH\QLQGH� ELU� ERùOXN� KLVVHWWL�� 1HGHQVH� FHYDS

YHUHPHGL�� VRQUD� ùX� WDUDIWDQ� JLGHELOLUVLQ� GL\H� RWRE�V�Q� VDDWOHUFH� |QFH

RQX�EÔUDNÔS�X]DNODùWÔöÔ�\|Q��J|VWHUGL��$GDP�J�OHUHN�|\OH�ROVXQ�EDNDOÔP

GHGL�� $UDED� \ROD� oÔNÔQFD� WHNUDU� 9HGDWµD� G|Q�S� HOLQGHNL� NLWDS� GD� QHGLU

GL\H� VRUGX"�9HGDW� FHYDEÔQÔ� ELOPHGLöL� ELU� V�U�� VRUXQXQ� VRUXOPDVÔQGDQ

\DYDù�\DYDù�UDKDWVÔ]�ROPD\D�EDùODPÔùWÔ�
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.LWDEÔQ� NDSDöÔQÔ� DGDPD� J|VWHUGL� YH� EHQ� GH� KHQ�]� EDùOD\DPDGÔP� GHGL�� $GDP�� HH� |\OH\VH� Do

EHUDEHU�RNX\DOÔP�KHP�\ROGD�FDQÔPÔ]�VÔNÔOPÔù�ROPD]�GHGL��9HGDW�EX�ILNUL�oRN�EHöHQGL��7DELL�NL�GHGL

YH� KHPHQ� NLWDEÔ� DoWÔ�� $UDEDQÔQ� LoLQGH� JDULS� ELU� VHVVL]OLN� ROGX�� 9HGDW� ELU� DQGD� QH\H� XöUDGÔöÔQÔ

ùDùÔUPÔùWÔ�� .LWDEÔQ� |Q�QH� DUNDVÔQD� EDNWÔ�� 1DVÔO� ROXU� GHGL�� NLWDS� ERPERùWX�� +Ô]OÔ� KÔ]OÔ� VD\IDODUÔ

oHYLUGL��6DGHFH�LON�VD\IDGD�ELUNDo�F�POH�\D]ÔOÔ\GÔ��+H\HFDQOD�VHVOL�ELU�ùHNLOGH�RNXPD\D�EDùODGÔ�

²6HYJLOL� 9HGDW�� RWRE�VWHQ� LQLQFH� HöHU� ODYDER\D� JLGHUVHQ�� ELO� NL� RWRE�V�� NDoÔUDFDNVÔQ�� )DNDW� EX

VHQLQ� LoLQ� GDKD� L\L� RODELOLU�� d�QN�� RWRE�V� \DUÔP� VDDW� VRQUD� FLGGL� ELU� ND]D� JHoLUHFHN� YH� NLPVH

LoLQGHQ� VDö� oÔNDPD\DFDN�� 6DNÔQ� EHQ]LQ� LVWDV\RQXQGDQ� D\UÔOPD�� HöHU� ELU� J�Q� VDEUHGHELOLUVHQ

EDùND�ELU�RWRE�V�JHOLU�YH�GXUXPXQX�DQODWÔUVDQ�VHQL�NXUWDUÔUODU��9H�NLWDEÔQ�JHUL�NDODQ�VD\IDODUÔQÔ�GD

JLWWLöLQ�ùHKLUGH�E|\OHFH�GROGXUDELOLUVLQ��6DNÔQ�XQXWPD��HöHU�VL\DK�ELU�DUDED�LoLQGH�ELULVL�EHQ]LQOLöH

JHOLUVH��VDNÔQ�DPD�EDN�VDNÔQ�RQD�J�YHQPH��6DQD�QH�NDGDU�SDUD�GD�WHNOLI�HWVH�DUDEDVÔQD�ELQPH�

KHOH� NL� VDQD� YHUHFHöL� KHUKDQJL� ELU� PH\YH\L� \L\HFHN� ROXUVDQ�� ELO� NL� X\X\XS� NDODFDNVÔQ� YH

X\DQGÔöÔQGD�R�DGDP�NLWDEÔQÔ�oDOPÔù�RODFDN��8QXWPD�HQ�E�\�N�YD]LIHQ��NLWDED�VDKLS�oÔNPDN�\RNVD

EX�KLNk\H�\DUÔP�NDODFDN��.ROD\�JHOVLQ�³

9HGDW��\DYDùoD�NDIDVÔQÔ�NLWDSWDQ�NDOGÔUÔS�ùRI|U�NROWXöXQGD�RWXUDQ�DGDPD�EDNWÔ��$GDP�\�]�QGHNL

NRFDPDQ�J�O�PVHPH\OH�9HGDWµD�ELU�WDQH�HOPD�X]DWWÔ��9HGDWµFÔöÔP�GHGL��VHQ�ùLPGL�DFÔNPÔùVÔQGÔU

E�W�Q�J�Q��KDGL�ùXQX�\H�GH�HQHUMLQ�ELU�\HULQH�JHOVLQ��
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I��<DEDQL�KD\YDQODUÔQ�\DùDPD�RUWDPODUÔQGDQ�NRSDUÔOPDPDVÔ��GRöDGD�VHUEHVWoH
\DùD\DQ�ELU�KD\YDQÔQ�\DNDODQÔS�|]J�UO�NWHQ�\RNVXQ�EÔUDNÔOPDPDVÔ�HVDVWÔU�
J��+D\YDQODUÔQ�NRUXQPDVÔ�YH�UDKDW�\DùDPDODUÔQÔQ�VDöODQPDVÔQGD��LQVDQODUOD�GLöHU
KD\YDQODUÔQ�KLM\HQ��VDöOÔN�YH�J�YHQOLNOHUL�GH�GLNNDWH�DOÔQPDOÔGÔU�
K��+D\YDQODUÔQ�W�U�QH�|]J��ùDUWODUGD�EDNÔOPDVÔ��EHVOHQPHVL��EDUÔQGÔUÔOPD�YH
WDùÔQPDVÔ�HVDVWÔU�
Ô��+D\YDQODUÔ�WDùÔ\DQ�YH�WDùÔWDQODU�RQODUÔ�W�U�QH�YH�|]HOOLöLQH�X\JXQ�RUWDP�YH
ùDUWODUGD�WDùÔPDOÔ��WDùÔPD�VÔUDVÔQGD�EHVOHPHOL�YH�EDNÔPÔQÔ�\DSPDOÔGÔUODU�
M��<HUHO�\|QHWLPOHU��J|Q�OO��NXUXOXùODUOD�Lù�ELUOLöL�LoHULVLQGH��VDKLSVL]�YH�J�oWHQ
G�ùP�ù�KD\YDQODUÔQ�NRUXQPDVÔ�LoLQ�KD\YDQ�EDNÔPHYOHUL�NXUDUDN�RQODUÔQ�EDNÔPODUÔQÔ
YH�WHGDYLOHULQL�VDöODU�YH�HöLWLP�oDOÔùPDODUÔ�\DSDU��$\UÔFD�\HUHO�\|QHWLPOHU��LOJLOL�NDUDU
RUJDQÔQÔQ�X\JXQ�J|UPHVL�KDOLQGH�KD\YDQ�KDVWDQHVL�NXUDU�
N��.RQWUROV�]��UHPH\L�|QOHPHN�DPDFÔ\OD��WRSOX�\DùDQDQ�\HUOHUGH�EHVOHQHQ�YH
EDUÔQGÔUÔODQ�NHGL�YH�N|SHNOHULQ�VDKLSOHULQFH�NÔVÔUODùWÔUÔOPDVÔ�HVDVWÔU��.HGL�YH�N|SHN
VDKLSOHUL��KD\YDQODUÔQÔ�GLMLWDO�NLPOLNOHQGLUPH�\|QWHPOHUL\OH�ND\ÔW�DOWÔQD�DOGÔUPDNOD
\�N�PO�G�UOHU��'LMLWDO�NLPOLNOHQGLUPH�\|QWHPOHULQH�LOLùNLQ�XVXO�YH�HVDVODU�%DNDQOÔNoD
\�U�UO�öH�NRQXODFDN�\|QHWPHOLNOH�EHOLUOHQLU�

0DGGH����+D\YDQODUÔQ�NRUXQPDVÔQD�YH�UDKDW�\DùDPDODUÔQD�LOLùNLQ�WHPHO�LONHOHU�ùXQODUGÔU�
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