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'6g¶Q�Q�LQWUDSDUWXP�EDNÕPOD�LOJLOL�WDYVL\HOHUL�LOH��GR÷XP�H\OHPL�ER\XQFD�YH�GR÷XPGDQ�KHPHQ�VRQUDNL�G|QHPOHUGH�X\JXODQPDVÕ�
JHUHNHQ�NDQÕWD�GD\DOÕ�X\JXODPDODUÕ�EHOLUWLOPHNWH�YH�NDoÕQÕOPDVÕ�JHUHNHQ�HWNLVL]�X\JXODPDODUGDQ�YD]JHoLUPH�DPDoODQPDNWDGÕU������
'6g��WDYVL\HOHULQLQ�HWNLOL�ELU�úHNLOGH�X\JXODQPDVÕQÕ�NROD\ODúWÕUPDN�LoLQ��|QFHNL�SDUWRJUDIÕQ�WDVDUÕPÕQÕ�J|]GHQ�JHoLUPLú�YH�UHYL]H�
HWPLúWLU��'R÷XP�%DNÕP�5HKEHUL�DGÕ�YHULOHQ�EX�SDUWRJUDI��VD÷OÕN�SHUVRQHOLQLQ�QRUPDOOLNWHQ�KHUKDQJL�ELU�VDSPD\Õ�WHVSLW�HWPHN�LoLQ�
G�]HQOL�GH÷HUOHQGLUPHOHU�\ROX\OD�GR÷XP�VÕUDVÕQGD�JHEH�NDGÕQODUÕQ�YH�EHEHNOHULQ�UHIDKÕQÕ�L]OHPHVL�LoLQ�WDVDUODQPÕúWÕU�����

%X�UHKEHULQ�DPDFÕ��*HEH�NDGÕQODUÕQ�YH�EHEHNOHULQ� L\LOLN�KDOLQH��H\OHPLQ� LOHUOHPHVLQLQ� L]OHQPHVLQH�YH�EHOJHOHQPHVLQH�UHKEHUOLN�
HWPHN��JHEHOHUH�ROXPOX�ELU�GR÷XP�GHQH\LPL�VD÷ODPDN�LoLQ�VD÷OÕN�SHUVRQHOLQL�GR÷XP�H\OHPL�ER\XQFD�GHVWHNOH\LFL�EDNÕP�VXQPDODUÕ�
LoLQ�\|QOHQGLUPHN��DQRUPDO�ELU�J|]OHP�WHVSLW�HGLOLUVH��GR÷XP�J|]OHPOHUL�LoLQ�UHIHUDQV�HúLNOHU�YH�VSHVL¿N�H\OHP�OHU��VD÷OD\DUDN�VD÷-
OÕN�SHUVRQHOLQLQ�RUWD\D�oÕNDQ�GR÷XP�NRPSOLNDV\RQODUÕQÕ�GHUKDO�WDQÕPODPDVÕQD�YH�HOH�DOPDVÕQD�\DUGÕPFÕ�ROPDN��H\OHPGH�JHUHNVL]�
P�GDKDOHOHULQ�NXOODQÕOPDVÕQÕ�|QOHPHN��H\OHP�\|QHWLPLQLQ�GHQHWLPLQL�YH�NDOLWH�L\LOHúWLUPHVLQL�GHVWHNOHPHNWLU�����

'R÷XP�%DNÕP�5HKEHUL��GR÷XP�YH�GR÷XP�VÕUDVÕQGD�JHEH�NDGÕQODUÕQ�YH�EHEHNOHULQLQ�EDNÕPÕ�LoLQ�WDVDUODQPÕúWÕU��5LVN�GXUXPODUÕQD�
EDNÕOPDNVÕ]ÕQ�W�P�JHEH�NDGÕQODUÕQ�EDNÕPÕ�LoLQ�JHUHNOL�RODQ�GH÷HUOHQGLUPHOHUL�YH�J|]OHPOHUL�LoHULU��$QFDN��'R÷XP�%DNÕP�5HKEHUL�
|QFHOLNOH�J|U�Q�úWH�VD÷OÕNOÕ�JHEH�NDGÕQODUÕQ�YH�EHEHNOHULQLQ��\DQL�G�ú�N�ULVNOL�JHEH�NDGÕQODUÕQ��EDNÕPÕ�LoLQ�NXOODQÕOPDN��]HUH�WDVDU-
ODQPÕúWÕU��<�NVHN�ULVNOL�JHEH�NDGÕQODUÕQ�oR÷X��|]HO�L]OHP�YH�EDNÕPD�LKWL\Do�GX\DU�����

'R÷XP�%DNÕP�5HKEHUL�.XOODQÕPÕ

*HEH�NDGÕQ�DNWLI�ID]D�JLUGL÷LQGH����FP�YH\D�GDKD�ID]OD�VHUYLNDO�GLODWDV\RQ��SDULWH�YH�PHPEUDQ�GXUXPXQD�EDNÕOPDNVÕ]ÕQ�'R÷XP�
%DNÕP�5HKEHUL� EDúODWÕOPDOÕGÕU��'R÷XP�%DNÕP�5HKEHUL� GR÷XPXQ� ODWHQW�HYUHVLQGH�EDúODWÕOPDVD�GD�� ODWHQW�HYUHGH�JHEHOHULQ� YH�
EHEHNOHULQLQ�L]OHQPHVL��GR÷XP�EDNÕPÕ�YH�GHVWH÷L�DOPDODUÕ�EHNOHQLU��'R÷XP�%DNÕP�5HKEHUL�ELU�NH]�EDúODWÕOGÕ÷ÕQGD��ELULQFL�YH�LNLQFL�
HYUHGH�DNWLI�GR÷XP�ER\XQFD�V�UHNOL�L]OHPH\L�GHVWHNOH\HFHNWLU�����

(\OHP�SODQÕ�EDNÕP�G�]H\LQH�ED÷OÕ�RODUDN�GH÷LúVH�GH��'R÷XP�%DNÕP�5HKEHUL�VD÷OÕN�WHVLVOHULQGH�W�P�EDNÕP�G�]H\OHULQGH�NXOODQÕO-
PDN��]HUH�WDVDUODQPÕúWÕU��'R÷XP�%DNÕP�5HKEHULQLQ�NXOODQÕOPDVÕ��RODVÕ�NRPSOLNDV\RQODUÕQ�HUNHQ�WDQÕPODQPDVÕQÕ�NROD\ODúWÕUDELOLU��
%X�QHGHQOH��JHUHNWL÷LQGH�YH�]DPDQÕQGD�\|QOHQGLUPHOHUH�NDWNÕGD�EXOXQPDOÕGÕU��'R÷XP�%DNÕP�5HKEHULQLQ�VLVWHPDWLN�YH�WXWDUOÕ�ELU�
úHNLOGH�X\JXODQPDVÕQÕ�VD÷ODPDN�LoLQ�VD÷OÕN�VXQXFXODUÕQÕQ�³GH÷HUOHQGLU´��³ND\GHW´��³NRQWURO�HW´��³SODQOD´�\DNODúÕPÕQÕ�NXOODQPDODUÕQÕ�
JHUHNWLULU�����

'R÷XP�%DNÕP�5HKEHUL��|QFHNL�SDUWRJUDI�WDVDUÕPÕQGDQ�X\DUODQPÕú���E|O�PH�VDKLSWLU�����

%|O�P����.DEXOGH�NLPOLN�ELOJLOHULQLQ�YH�H\OHP�|]HOOLNOHULQLQ�EHOLUOHQPHVL

%|O�P����'HVWHNOH\LFL�EDNÕP

%|O�P����%HEH÷LQ�EDNÕPÕ

%|O�P����*HEH�NDGÕQÕQ�EDNÕPÕ

%|O�P����(\OHP�LOHUOHPHVL

%|O�P����øODo

%|O�P����2UWDN�NDUDU�YHUPH

%X�E|O�POHU��H\OHP�J|]OHPOHULQLQ�ELU�OLVWHVLQL�LoHULU��ùHNLO����
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6D÷OÕN� KL]PHWL� VXQXFXVX�� JHEH� NDGÕQ� GR÷XP� VHUYLVLQH� NDEXO�
HGLOGLNWHQ� KHPHQ� VRQUD� W�P� E|O�POHU� LoLQ� J|]OHPOHUL� ND\GHW-
PHOLGLU��'R÷XP�%DNÕP�5HKEHULQLQ�JHUL�NDODQÕ��GR÷XP�ER\XQFD�
VRQUDNL�GH÷HUOHQGLUPHOHULQ�DUGÕQGDQ�WDPDPODQÕU��7�P�J|]OHP-
OHU�LoLQ��LOJLOL�J|]OHP�V�UHVLQLQ�EHOJHOHQPHVL�LoLQ�\DWD\�ELU�]DPDQ�
HNVHQL�YH�QRUPDO�J|]OHPOHUGHQ�KHUKDQJL�ELU�VDSPDQÕQ�EHOLUOHQ-
PHVL�LoLQ�GLNH\�ELU�UHIHUDQV�GH÷HUOHU�HNVHQL�YDUGÕU��'R÷XP�%D-
NÕP�5HKEHUL�D\UÕFD�GR÷XPXQ�LON�HYUHVLQGH�\DSÕODQ�J|]OHPOHUH�
GHYDP�HWPHN�LoLQ�LNLQFL�HYUHQLQ�L]OHQPHVLQL�VD÷ODU�

%|O�P����.DEXOGH�NLPOLN�ELOJLOHULQLQ�YH�H\OHP�|]HOOLNOHULQLQ�EH-
OLUOHQPHVL

%|O�P����JHEH�NDGÕQÕQ�DGÕQÕQ�YH�GR÷XP�H\OHPL�\|QHWLPL� LoLQ�
|QHPOL�RODQ�GR÷XP�H\OHPL�NDEXO�|]HOOLNOHULQLQ��SDULWH��GR÷XPXQ�
EDúODPD�úHNOL��DNWLI�GR÷XP�WHúKLVL�WDULKL��PHPEUDQ�U�SW�U��WDULKL�
YH�VDDWL�YH�ULVN�IDNW|UOHUL��EHOJHOHQPHVL�LoLQGLU�����

*HEHQLQ�WDP�DGÕQÕ�ND\GHGLOLU�YH�WÕEEL�ND\GÕQGDNL�DG�LOH�HúOHú-
WL÷L�GR÷UXODQÕU������7ÕEEL�ND\ÕWODUGDQ��NDGÕQÕQ�\DúD\DELOLU�\DúWDQ�
VRQUD��\HUHO�\|QHUJHOHUH�J|UH�EHOLUOHQPLú�VÕQÕU���EHEHN�GR÷XU-
PD�VD\ÕVÕ�VRUJXODQÕU�YH�VD\ÕVÕ�\D]ÕOÕU�����

'R÷XP�H\OHPL�NHQGLOL÷LQGHQ�PL�EDúODGÕ�\RNVD��KHUKDQJL�ELU�\D-
SD\�DUDo�NXOODQÕODUDN��LQG�NOHQGL�PL�GH÷HUOHQGLULOLU��*HEH�NDGÕQ��
GR÷XPXQ�KHUKDQJL�ELU�\DSD\�X\DUÕPÕ�ROPDNVÕ]ÕQ��IDUPDNRORMLN�
YH\D� IDUPDNRORMLN� ROPD\DQ� \ROODUOD�� DNWLI� GR÷XP� DúDPDVÕQÕ�
JHUoHNOHúWLUPLúVH��³6SRQWDQ´�RODUDN�ND\GHGLOLU��'R÷XPXQ�EDú-
ODPDVÕ�� JHEH� NDGÕQD� RNVLWRVLQ� YH\D� SURVWDJODQGLQ� YHULOPHVL��
DPQL\RWLN�PHPEUDQODUÕQ�\DSD\�RODUDN�\ÕUWÕOPDVÕ��VHUYLNVH�EDORQ�
NDWHWHU�X\JXODQPDVÕ�YH\D�EDúND�KHUKDQJL�ELU�\ROOD�VXQL�RODUDN�
X\DUÕOPDVÕ�GXUXPXQGD��³øQG�NOHQGL´�RODUDN�ND\GHGLOLU�����

'R÷XPXQ�DNWLI�ID]ÕQÕQ�KDQJL�WDULKWH�WDQÕODQGÕ÷Õ�YH�PHPEUDQOD-
UÕQ�DoÕOPD�VDDW�YH�WDULKL�ND\ÕW�HGLOLU��%X�YHULOHU�PHPEUDQODU�|Q-
FHGHQ�DoÕOPÕúVD�JHEH�NDGÕQ�YH\D�UHIDNDWoLVL� WDUDIÕQGDQ�UDSRU�
HGLOHELOLU�YH\D�NDEXOGHQ�VRQUD��'R÷XP�%DNÕP�5HKEHUL�EDúODWÕO-
PDGDQ�|QFH�PHPEUDQODU�DoÕOPÕúVD�WÕEEL�ND\ÕWODUGDQ�oÕNDUÕODEL-
OLU��0HPEUDQ�U�SW�U��GR÷UXODQÕUVD�YH�NDGÕQ�WDULKL�ELOGLUHPL\RUVD�
³ELOLQPL\RU´�RODUDN�ND\ÕW�HGLOLU������

5LVN�IDNW|UOHUL��EDNÕP�VD÷ODQPDVÕ�YH�GR÷XP�H\OHPL�\|QHWLPLQLQ�
SRWDQVL\HO�VRQXoODUÕ� LoLQ�HWNLOHUL�RODQ�YH�ELOLQHQ�REVWHWULN�� WÕEEL�
YH�VRV\DO�ULVN�IDNW|UOHULGLU��gUQH÷LQ��|QFHGHQ�YDU�RODQ�WÕEEL�GX-
UXP��|U��NURQLN�KLSHUWDQVL\RQ���REVWHWULN�GXUXPODU��|U��SUHHNODP-
SVL���NDGÕQÕQ�LOHUL�\DúÕ��DGROHVDQ�JHEHOL÷L��HUNHQ�GR÷XP�YH�JUXS�
%�6WUHSWRFRFFXV�NRORQL]DV\RQXGXU�����

%X�E|O�P��DNWLI�GR÷XP�H\OHPL�WHúKLVL�GR÷UXODQGÕ÷ÕQGD�HOGH�HGL-
OHQ�ELOJLOHUOH�WDPDPODQPDOÕGÕU������

'R÷XP� %DNÕP� 5HKEHUL� KHUKDQJL� ELU� VDSPD\Õ� HOH� DOPDN� LoLQ�

SD\ODúÕODQ�NDUDUODUÕ� EHOJHOH\HQ�ELU�E|O�P� �X\DUÕ�� LoHULU��'R÷X-
PXQ�VH\ULQH�P�GDKDOH�HWPH�NDUDUÕ��|QFHOLNOH�EHNOHQHQ�J|]OHP-
OHUGHQ�ELU�VDSPDQÕQ�J|]OHPOHQPHVLQH�GD\DQÕU�����

%|O�P����'HVWHNOH\LFL�%DNÕP�YH�6D\JÕOÕ�$QQHOLN�%DNÕPÕ�

³'HVWHNOH\LFL�EDNÕP�YH�VD\JÕOÕ�DQQHOLN�EDNÕPÕ´�JHEH�NDGÕQODUÕQ�
WHPHO�ELU� LQVDQ�KDNNÕGÕU�YH�'6g¶Q�Q�LQWUDSDUWXP�EDNÕP�WDYVL-
\HOHULQLQ� WHPHO�ELU�ELOHúHQLGLU��%X�E|O�P��GHVWHNOH\LFL�EDNÕPÕQ�
V�UHNOL� VD÷ODQPDVÕ� YH� L]OHQPHVL� \ROX\OD�� GHVWHNOH\LFL� EDNÕP�
YH�VD\JÕOÕ�DQQHOLN�EDNÕPÕQÕQ�WXWDUOÕ�X\JXODPDVÕQÕ�WHúYLN�HWPH\L�
DPDoODU�����

'HVWHNOH\LFL�EDNÕP�E|O�P���GR÷XPGD�UHIDNDWoLOLN��IDUPDNRORMLN�
YH�IDUPDNRORMLN�ROPD\DQ�D÷UÕ�JLGHULFL�\|QWHPOHUH�HULúLP��NDGÕQ-
ODUD�D÷Õ]GDQ�VÕYÕ�YHULOPHVLQL�VD÷ODPD�YH�NDGÕQODUÕQ�UDKDWÕQÕ�L\L-
OHúWLUPH�WHNQLNOHULQL��JHEHOHUL�GR÷XP�VÕUDVÕQGD�KDUHNHWOL�ROPD\D�
WHúYLN�HWPH�JLEL��LoHULU�����

.DGÕQÕQ��GH÷HUOHQGLUPH�VÕUDVÕQGD�KD]ÕU�EXOXQDQ�YH�GHVWHN�VD÷-
OD\DQ�NHQGL�VHoWL÷L�ELU�UHIDNDWoLVL�YDUOÕ÷Õ�VRUJXODQÕU��³(� �(YHW��+�
 �+D\ÕU�YH�5� �5HGGHGLOGL´�RODUDN�LúDUHWOHQLU��8\DUÕ��³+� �+D\ÕU´�
VHoHQH÷LGLU��³+D\ÕU´�ND\GÕ�\DSÕOPÕúVD��JHEH�NDGÕQÕQ�WHUFLK�HWWL÷L�
ELU�UHIDNDWoL�DOÕQPDVÕ�WHNOLI�HGLOLU��³(YHW´�YH\D�³5HGGHGLOGL´�ND\-
GHGLOPLúVH�� GR÷XP�YH�GR÷XPXQ� LOHUOHPHVL� VÕUDVÕQGD�JHEHQLQ�
WHUFLKL�WHNUDU�GH÷HUOHQGLULOLU�����

*HEH�NDGÕQD�KHUKDQJL�ELU�D÷UÕ\D�P�GDKDOH�GXUXPX�GH÷HUOHQGL-
ULOLU��³(� �(YHW��+� �+D\ÕU��5� �5HGGHGLOGL´�VHoHQHNOHUL�LúDUHWOH-
QLU��8\DUÕ��³+� �+D\ÕU´�VHoHQH÷LGLU��³+D\ÕU´�RODUDN�ND\GHGLOPLú-
VH��JHEH�NDGÕQÕQ�WHUFLKOHULQH�YH�EDNÕP�VD÷OD\ÕFÕQÕQ�GHQH\LPLQH�
J|UH� D÷UÕ� JLGHULFL� \|QWHPOHU� |QHULOLU�� .RPSOLNDV\RQODUÕ� YH\D�
IHQWDQLO��GLDPRU¿Q�YH�SHWLGLQ�JLEL�RSLRLGOHULQ�NXOODQÕP�LKWL\DFÕQÕ�
D]DOWPDN�LoLQ�HQ�G�ú�N�HWNLOL�ORNDO�DQHVWH]LN�NRQVDQWUDV\RQXQ-
GD�ELU�HSLGXUDO�DMDQ�NXOODQÕODELOLU��*HEH�NDGÕQÕQ� WHUFLKLQH�J|UH�
NDV�JHYúHWPH��QHIHV�DOPD��P�]LN�� IDUNÕQGDOÕN�YH�PDQXHO� WHN-
QLNOHU�JLEL�JHYúHPH�WHNQLNOHU�GH�NXOODQÕODELOLU�����

*HEH�NDGÕQÕQ��VRQ�GH÷HUOHQGLUPHVLQGHQ�EX�\DQD�WDOHS��]HULQH�
RUDO�VÕYÕ�DOPD�GXUXPX�VRUJXODQÕU��³(� �(YHW��+� �+D\ÕU��5� �5HG-
GHGLOGL´�VHoHQHNOHUL� LúDUHWOHQLU��8\DUÕ��³+� �+D\ÕU´�VHoHQH÷LGLU��
³+D\ÕU´� QRWX�DOÕQPÕúVD��JHEH�NDGÕQ�GR÷XP�VÕUDVÕQGD�KD¿I� ELU�
GL\HWH�YH�LVWHGL÷L�JLEL�LoPH\H�WHúYLN�HGLOLU�����

*HEHQLQ� SR]LV\RQX� GH÷HUOHQGLULOLU�� ³63 6ÕUW�VW��� 02 �0RELO´�
RODUDN�LOJLOL�DODQD�LúDUHWOHQLU��0RELO��\�U�PH��VDOODQPD��VRO�\DQ��
o|PHOPH��GL]�o|NPH��D\DNWD�GXUPD�YH\D�VÕUW�VW��ROPD\DQ�KHU-
KDQJL� ELU� SR]LV\RQX� LoHULU�� 8\DUÕ�� ³63 6ÕUW�VW�� SR]LV\RQ´GXU��
³63´� ND\GHGLOPLúVH�� GR÷XPXQ� LON� HYUHVLQGH�� JHEH� NDGÕQ� VHU-
EHVWoH�GRODúPDVÕ� LoLQ�FHVDUHWOHQGLULOLU��'R÷XPXQ�KHU�DúDPDVÕ�
LoLQ�JHEH�NDGÕQÕQ�SR]LV\RQ�VHoLPL��VRO�\DQ��o|PHOPH��GL]�o|N-
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PH��UHIDNDWoL� WDUDIÕQGDQ�GHVWHNOHQHUHN�SR]LV\RQ��JLEL��GHVWHN-
OHQLU�����

�� gQFHNL�SDUWRJUDIWD�VHUYLNDO�GLODWDV\RQ�X\DUÕ�YH�H\OHP�
oL]JLOHUL�GÕúÕQGD�KHUKDQJL�ELU�GR÷XP�SDUDPHWUHVLQLQ�EHNOHQHQ�
J|]OHPOHULQGHQ�VDSPDODUD�\DQÕW�YHUPHN�LoLQ�DoÕN�ELU�JHUHNOLOLN�
\RNWXU��'R÷XP�%DNÕP�5HKEHUL�VDSPDODUÕQ�YXUJXODQPDVÕQÕ�YH�
NDUúÕOÕN�JHOHQ�\DQÕWÕQ�GR÷XP�EDNÕP�VD÷OD\ÕFÕ�WDUDIÕQGDQ�ND\GH-
GLOPHVLQL�JHUHNWLULU�

6D÷OÕN� KL]PHWL� VXQXFXVX�� JHEH� NDGÕQ� GR÷XP� VHUYLVLQH� NDEXO�
HGLOGLNWHQ� KHPHQ� VRQUD� W�P� E|O�POHU� LoLQ� J|]OHPOHUL� ND\GHW-
PHOLGLU��'R÷XP�%DNÕP�5HKEHULQLQ�JHUL�NDODQÕ��GR÷XP�ER\XQFD�
VRQUDNL� GH÷HUOHQGLUPHOHULQ� DUGÕQGDQ� WDPDPODQÕU�� 7�P� J|]-
OHPOHU� LoLQ�� LOJLOL� J|]OHP� V�UHVLQLQ� EHOJHOHQPHVL� LoLQ� \DWD\� ELU�
]DPDQ� HNVHQL� YH� QRUPDO� J|]OHPOHUGHQ� KHUKDQJL� ELU� VDSPD-
QÕQ�EHOLUOHQPHVL� LoLQ�GLNH\�ELU� UHIHUDQV�GH÷HUOHU�HNVHQL�YDUGÕU��
'R÷XP�%DNÕP�5HKEHUL�D\UÕFD�GR÷XPXQ� LON�HYUHVLQGH�\DSÕODQ�
J|]OHPOHUH�GHYDP�HWPHN�LoLQ�LNLQFL�HYUHQLQ�L]OHQPHVLQL�VD÷ODU�

%|O�P����.DEXOGH�NLPOLN�ELOJLOHULQLQ�YH�H\OHP�|]HOOLNOHULQLQ�EH-
OLUOHQPHVL

%|O�P����JHEH�NDGÕQÕQ�DGÕQÕQ�YH�GR÷XP�H\OHPL�\|QHWLPL� LoLQ�
|QHPOL�RODQ�GR÷XP�H\OHPL�NDEXO�|]HOOLNOHULQLQ��SDULWH��GR÷XPXQ�
EDúODPD�úHNOL��DNWLI�GR÷XP�WHúKLVL�WDULKL��PHPEUDQ�U�SW�U��WDULKL�
YH�VDDWL�YH�ULVN�IDNW|UOHUL��EHOJHOHQPHVL�LoLQGLU�����

*HEHQLQ�WDP�DGÕQÕ�ND\GHGLOLU�YH�WÕEEL�ND\GÕQGDNL�DG�LOH�HúOHúWL-
÷L�GR÷UXODQÕU������7ÕEEL�ND\ÕWODUGDQ��NDGÕQÕQ�\DúD\DELOLU�\DúWDQ�
VRQUD��\HUHO�\|QHUJHOHUH�J|UH�EHOLUOHQPLú�VÕQÕU���EHEHN�GR÷XU-
PD�VD\ÕVÕ�VRUJXODQÕU�YH�VD\ÕVÕ�\D]ÕOÕU�����

'R÷XP�H\OHPL�NHQGLOL÷LQGHQ�PL�EDúODGÕ�\RNVD��KHUKDQJL�ELU�\D-
SD\�DUDo�NXOODQÕODUDN��LQG�NOHQGL�PL�GH÷HUOHQGLULOLU��*HEH�NDGÕQ��
GR÷XPXQ� KHUKDQJL� ELU� \DSD\� X\DUÕPÕ� ROPDNVÕ]ÕQ� �IDUPDNROR-
MLN�YH\D�IDUPDNRORMLN�ROPD\DQ�\ROODUOD��DNWLI�GR÷XP�DúDPDVÕQÕ�
JHUoHNOHúWLUPLúVH��³6SRQWDQ´�RODUDN�ND\GHGLOLU��'R÷XPXQ�EDú-
ODPDVÕ�� JHEH� NDGÕQD� RNVLWRVLQ� YH\D� SURVWDJODQGLQ� YHULOPHVL��
DPQL\RWLN�PHPEUDQODUÕQ�\DSD\�RODUDN�\ÕUWÕOPDVÕ��VHUYLNVH�EDORQ�
NDWHWHU�X\JXODQPDVÕ�YH\D�EDúND�KHUKDQJL�ELU�\ROOD�VXQL�RODUDN�
X\DUÕOPDVÕ�GXUXPXQGD��³øQG�NOHQGL´�RODUDN�ND\GHGLOLU�����

'R÷XPXQ�DNWLI�ID]ÕQÕQ�KDQJL�WDULKWH�WDQÕODQGÕ÷Õ�YH�PHPEUDQOD-
UÕQ�DoÕOPD�VDDW�YH�WDULKL�ND\ÕW�HGLOLU��%X�YHULOHU�PHPEUDQODU�|Q-
FHGHQ�DoÕOPÕúVD�JHEH�NDGÕQ�YH\D�UHIDNDWoLVL� WDUDIÕQGDQ�UDSRU�
HGLOHELOLU�YH\D�NDEXOGHQ�VRQUD��'R÷XP�%DNÕP�5HKEHUL�EDúODWÕO-
PDGDQ�|QFH�PHPEUDQODU�DoÕOPÕúVD�WÕEEL�ND\ÕWODUGDQ�oÕNDUÕODEL-
OLU��0HPEUDQ�U�SW�U��GR÷UXODQÕUVD�YH�NDGÕQ�WDULKL�ELOGLUHPL\RUVD�
³ELOLQPL\RU´�RODUDN�ND\ÕW�HGLOLU������

5LVN�IDNW|UOHUL��EDNÕP�VD÷ODQPDVÕ�YH�GR÷XP�H\OHPL�\|QHWLPLQLQ�

SRWDQVL\HO�VRQXoODUÕ� LoLQ�HWNLOHUL�RODQ�YH�ELOLQHQ�REVWHWULN�� WÕEEL�
YH�VRV\DO�ULVN�IDNW|UOHULGLU��gUQH÷LQ��|QFHGHQ�YDU�RODQ�WÕEEL�GX-
UXP��|U��NURQLN�KLSHUWDQVL\RQ���REVWHWULN�GXUXPODU��|U��SUHHNODP-
SVL���NDGÕQÕQ�LOHUL�\DúÕ��DGROHVDQ�JHEHOL÷L��HUNHQ�GR÷XP�YH�JUXS�
%�6WUHSWRFRFFXV�NRORQL]DV\RQXGXU�����

%X�E|O�P��DNWLI�GR÷XP�H\OHPL�WHúKLVL�GR÷UXODQGÕ÷ÕQGD�HOGH�HGL-
OHQ�ELOJLOHUOH�WDPDPODQPDOÕGÕU������

'R÷XP� %DNÕP� 5HKEHUL� KHUKDQJL� ELU� VDSPD\Õ� HOH� DOPDN� LoLQ�
SD\ODúÕODQ�NDUDUODUÕ�EHOJHOH\HQ�ELU�E|O�P� �X\DUÕ�� LoHULU��'R÷X-
PXQ� VH\ULQH�P�GDKDOH� HWPH� NDUDUÕ�� |QFHOLNOH� EHNOHQHQ� J|]-
OHPOHUGHQ�ELU�VDSPDQÕQ�J|]OHPOHQPHVLQH�GD\DQÕU�����

%|O�P����'HVWHNOH\LFL�%DNÕP�YH�6D\JÕOÕ�$QQHOLN�%DNÕPÕ�

³'HVWHNOH\LFL�EDNÕP�YH�VD\JÕOÕ�DQQHOLN�EDNÕPÕ´�JHEH�NDGÕQODUÕQ�
WHPHO�ELU� LQVDQ�KDNNÕGÕU�YH�'6g¶Q�Q�LQWUDSDUWXP�EDNÕP�WDYVL-
\HOHULQLQ� WHPHO�ELU�ELOHúHQLGLU��%X�E|O�P��GHVWHNOH\LFL�EDNÕPÕQ�
V�UHNOL� VD÷ODQPDVÕ� YH� L]OHQPHVL� \ROX\OD�� GHVWHNOH\LFL� EDNÕP�
YH�VD\JÕOÕ�DQQHOLN�EDNÕPÕQÕQ�WXWDUOÕ�X\JXODPDVÕQÕ�WHúYLN�HWPH\L�
DPDoODU�����

'HVWHNOH\LFL�EDNÕP�E|O�P���GR÷XPGD�UHIDNDWoLOLN��IDUPDNRORMLN�
YH�IDUPDNRORMLN�ROPD\DQ�D÷UÕ�JLGHULFL�\|QWHPOHUH�HULúLP��NDGÕQ-
ODUD�D÷Õ]GDQ�VÕYÕ�YHULOPHVLQL�VD÷ODPD�YH�NDGÕQODUÕQ�UDKDWÕQÕ�L\L-
OHúWLUPH�WHNQLNOHULQL��JHEHOHUL�GR÷XP�VÕUDVÕQGD�KDUHNHWOL�ROPD\D�
WHúYLN�HWPH�JLEL��LoHULU�����

.DGÕQÕQ��GH÷HUOHQGLUPH�VÕUDVÕQGD�KD]ÕU�EXOXQDQ�YH�GHVWHN�VD÷-
OD\DQ�NHQGL�VHoWL÷L�ELU�UHIDNDWoLVL�YDUOÕ÷Õ�VRUJXODQÕU��³(� �(YHW��+�
 �+D\ÕU�YH�5� �5HGGHGLOGL´�RODUDN�LúDUHWOHQLU��8\DUÕ��³+� �+D\ÕU´�
VHoHQH÷LGLU��³+D\ÕU´�ND\GÕ�\DSÕOPÕúVD��JHEH�NDGÕQÕQ�WHUFLK�HWWL÷L�
ELU�UHIDNDWoL�DOÕQPDVÕ�WHNOLI�HGLOLU��³(YHW´�YH\D�³5HGGHGLOGL´�ND\-
GHGLOPLúVH�� GR÷XP�YH�GR÷XPXQ� LOHUOHPHVL� VÕUDVÕQGD�JHEHQLQ�
WHUFLKL�WHNUDU�GH÷HUOHQGLULOLU�����

*HEH�NDGÕQD�KHUKDQJL�ELU�D÷UÕ\D�P�GDKDOH�GXUXPX�GH÷HUOHQGL-
ULOLU��³(� �(YHW��+� �+D\ÕU��5� �5HGGHGLOGL´�VHoHQHNOHUL�LúDUHWOH-
QLU��8\DUÕ��³+� �+D\ÕU´�VHoHQH÷LGLU��³+D\ÕU´�RODUDN�ND\GHGLOPLú-
VH��JHEH�NDGÕQÕQ�WHUFLKOHULQH�YH�EDNÕP�VD÷OD\ÕFÕQÕQ�GHQH\LPLQH�
J|UH� D÷UÕ� JLGHULFL� \|QWHPOHU� |QHULOLU�� .RPSOLNDV\RQODUÕ� YH\D�
IHQWDQLO��GLDPRU¿Q�YH�SHWLGLQ�JLEL�RSLRLGOHULQ�NXOODQÕP�LKWL\DFÕQÕ�
D]DOWPDN�LoLQ�HQ�G�ú�N�HWNLOL�ORNDO�DQHVWH]LN�NRQVDQWUDV\RQXQ-
GD�ELU�HSLGXUDO�DMDQ�NXOODQÕODELOLU��*HEH�NDGÕQÕQ� WHUFLKLQH�J|UH�
NDV�JHYúHWPH��QHIHV�DOPD��P�]LN�� IDUNÕQGDOÕN�YH�PDQXHO� WHN-
QLNOHU�JLEL�JHYúHPH�WHNQLNOHU�GH�NXOODQÕODELOLU�����

*HEH�NDGÕQÕQ��VRQ�GH÷HUOHQGLUPHVLQGHQ�EX�\DQD�WDOHS��]HULQH�
RUDO�VÕYÕ�DOPD�GXUXPX�VRUJXODQÕU��³(� �(YHW��+� �+D\ÕU��5� �5HG-
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GHGLOGL´�VHoHQHNOHUL� LúDUHWOHQLU��8\DUÕ��³+� �+D\ÕU´�VHoHQH÷LGLU��
³+D\ÕU´� QRWX�DOÕQPÕúVD��JHEH�NDGÕQ�GR÷XP�VÕUDVÕQGD�KD¿I� ELU�
GL\HWH�YH�LVWHGL÷L�JLEL�LoPH\H�WHúYLN�HGLOLU�����

*HEHQLQ� SR]LV\RQX� GH÷HUOHQGLULOLU�� ³63 6ÕUW�VW��� 02 �0RELO´�
RODUDN�LOJLOL�DODQD�LúDUHWOHQLU��0RELO��\�U�PH��VDOODQPD��VRO�\DQ��
o|PHOPH��GL]�o|NPH��D\DNWD�GXUPD�YH\D�VÕUW�VW��ROPD\DQ�KHU-
KDQJL� ELU� SR]LV\RQX� LoHULU�� 8\DUÕ�� ³63 6ÕUW�VW�� SR]LV\RQ´GXU��
³63´� ND\GHGLOPLúVH�� GR÷XPXQ� LON� HYUHVLQGH�� JHEH� NDGÕQ� VHU-
EHVWoH�GRODúPDVÕ� LoLQ�FHVDUHWOHQGLULOLU��'R÷XPXQ�KHU�DúDPDVÕ�
LoLQ�JHEH�NDGÕQÕQ�SR]LV\RQ�VHoLPL��VRO�\DQ��o|PHOPH��GL]�o|N-
PH��UHIDNDWoL� WDUDIÕQGDQ�GHVWHNOHQHUHN�SR]LV\RQ��JLEL��GHVWHN-
OHQLU�����

%|O�P����)HW�V�EDNÕPÕ

%|O�P����IHW�V�Q�L\LOL÷LQL�L]OHUNHQ�NDUDU�YHUPH\L�NROD\ODúWÕUPDN�
LoLQ� WDVDUODQPÕúWÕU�� )HW�V�Q� L\LOLN� KDOL�� ED]DO� IHWDO� NDOS� KÕ]ÕQÕQ�
�).+��YH�).+¶QGDNL�\DYDúODPDODUÕQ�oHúLGLQLQ��DPQL\RWLN�VÕYÕ-
QÕQ��IHWDO�SR]LV\RQXQ��IHWDO�EDúÕQ�PRXOGLQJLQLQ�YH�NDSXW�VXNVD-
GHQXP��VHIDO�KHPDWRP�NDID�GHULVLQLQ�\D\JÕQ�úLúPHVL��JHOLúLPL-
QLQ�G�]HQOL�RODUDN�J|]OHPOHQPHVL\OH�L]OHQLU�����

).+�HQ�D]���GDNLND�XWHUXV�NRQWUDNVL\RQODUÕ�VÕUDVÕQGD�YH�NRQW-
UDNVL\RQGDQ�VRQUD�HQ�D]����VDQL\H�GHYDP�HGHUHN�RVN�OWDV\RQ�
LOH�GLQOHQLU��*HEH�NDGÕQÕQ�NDOS�DWÕúÕ�LOH�IHW�V�Q�NDOS�DWÕúÕ�DUDVÕQ-
GD�D\UÕP� \DSPDN� LoLQ� JHEH� NDGÕQÕQ� QDE]Õ� GH÷HUOHQGLULOLU��%D-
]DO�).+�ND\GHGLOLU����GDNLNDGD�WHN�VHIHUGH�VD\ÕODQ�DWÕP�VD\ÕVÕ�
RODUDN���øNLQFL�HYUH�LoLQ�����GDNLNDOÕN�]DPDQ�GLOLPL�LoLQGH�NOLQLN�
RODUDN�HQ�|QHPOL�GH÷HUL�ND\GHGLOLU��).+�LoLQ�X\DUÕ�������������
DWÕP�GDNLNDGÕU� ����� 'RSSOHU� XOWUDVRQ� FLKD]Õ� YH\D� 3LQDUG� IHWDO�
VWHWRVNRS�LOH�).+¶QÕQ�DUDOÕNOÕ�RVN�OWDV\RQX��GR÷XPGDNL�VD÷OÕN-
OÕ�JHEH�NDGÕQODU� LoLQ�|QHULOLU������.RQWUDNVL\RQODUÕQ�\RNOX÷XQGD�
oRN�\DYDú�).+�YH\D�\DYDúODPDQÕQ�NRQWUDNVL\RQGDQ�VRQUD�GD�
GHYDP�HWPHVL� IHWDO�GLVWUHVL�G�ú�QG�U�U��0DWHUQDO�NDOS�KÕ]ÕQÕQ�
KÕ]OÕ�ROPDGÕ÷Õ�GXUXPODUGD��KÕ]OÕ�).+�GD�IHWDO�GLVWUHV�EHOLUWLVL�ROD-
UDN�G�ú�Q�OPHOLGLU� �����).+������YH\D������ LVH��JHEH\H�VRO�
\DQ�SR]LV\RQ�YHULOLU��DUGÕQGDQ�KHNLP�X\DUÕOÕU�YH�NOLQLN�\|QHUJHOHU�
L]OHQLU��).+������LOH�����DUDVÕQGD�GH÷LúL\RUVD��LON�HYUHGH�KHU����
GDNLNDGD�ELU� YH�GR÷XPXQ� LNLQFL� HYUHVLQGH�KHU���GDNLNDGD�ELU�
).+�GH÷HUOHQGLULOPH\H�GHYDP�HGLOLU��������%HOLUWLOHQ�WDQÕPODPD-
ODU��+� �+D\ÕU��(� �(UNHQ��*� �*Ho��'� �'H÷LúNHQ��NXOODQDUDN�
\DYDúODPDODUÕQ�YDUOÕ÷Õ�ND\GHGLOLU��'HVHOHUDV\RQ� LoLQ�X\DUÕ�JHo�
\DYDúODPD��*�¶GÕU������.RQWUDNVL\RQODUÕQ�\RNOX÷XQGD�oRN�\DYDú�
).+�YH\D�\DYDúODPDQÕQ�NRQWUDNVL\RQODUGDQ�VRQUD�GHYDP�HW-
PHVL�IHWDO�GLVWUHV�G�ú�QG�U�U������*Ho�\DYDúODPDODU�YH\D�X]XQ�
V�UHOL� WHN�ELU�\DYDúODPD�YDUVD��JHEH�NDGÕQD�VRO�\DQ�SR]LV\RQ�
YHULOLU��DUGÕQGDQ�X]XQ�ELU�RVN�OWDV\RQ�\DSÕOÕU��KHNLP�X\DUÕOÕU�YH�
NOLQLN�\|QHUJHOHU�L]OHQLU������<DYDúODPD�\RNVD��).+�LON�HYUHGH�

���GDNLND��LNLQFL�HYUHGH���GDNLND�DUD�LOH�KHU�VHIHULQGH�L]OHQPH-
\H�GHYDP�HGLOLU�����

0HPEUDQODUÕQ�GXUXPX��DPQL\RWLN�VÕ]ÕQWÕ�GXUXPX��YDUVD�DPQL-
\RWLN�VÕYÕQÕQ�UHQJL�GH÷HUOHQGLULOLU��³6� �6D÷ODP�]DUODU���%� �=DUODU�
\ÕUWÕOPÕú��EHUUDN�VÕYÕ���0� �=DUODU�\ÕUWÕOPÕú��PHNRQ\XP�OHNHOL�VÕYÕ�
�|QHPVL]��RUWD�YH�NDOÕQ�PHNRQ\XPX�WHPVLO�HWPHN�LoLQ�������YH�
����NXOODQÕOÕU���.� �=DUODU�\ÕUWÕOPÕú��NDQOÕ�VÕYÕ´� LIDGHOHUL� LOH� LOJLOL�
DODQ�LúDUHWOHQLU��0HPEUDQODUÕQ�GXUXPX�LoLQ�X\DUÕ��³0�����NDOÕQ�
PHNRQ\XP��YH��.� �.DQOÕ�VÕYÕGÕU´������.DOÕQ�PHNRQ\XP�YDUOÕ÷Õ��
\DNÕQ� L]OHP�YH�IHW�V�Q�\|QHWLPL� LoLQ�RODVÕ�P�GDKDOH� LKWL\DFÕQÕ�
J|VWHULU������3ODVHQWD�GHNROPDQÕ��SODVHQWD�SUHYLD��YDVD�SUHYLD�
YH\D�XWHUXV� U�SW�U�QGH�NDQOÕ�DPQL\RWLN�VÕYÕ�VÕN�J|U�O�U��.DQOÕ�
VÕYÕ�YH\D�NDOÕQ�PHNRQ\XP�YDUVD��KHNLP�X\DUÕOÕU�YH�NOLQLN�\|QHU-
JHOHU�L]OHQLU��0HPEUDQODU��VD÷ODP�YH\D�\ÕUWÕOPÕúVD�YH�DPQL\RWLN�
VÕYÕ�EHUUDN�LVH��DNVL�EHOLUWLOPHGLNoH�ELU�VRQUDNL�YDMLQDO�PXD\HQH-
GH�DPQL\RWLN�VÕYÕ���VDDW�LoLQGH�GH÷HUOHQGLULOLU�����

*HEH�NDGÕQÕQ�UÕ]DVÕQÕ�DOGÕNWDQ�YH�PDKUHPL\HWL�VD÷ODGÕNWDQ�VRQ-
UD��IHW�V�Q�SR]LV\RQXQX�GH÷HUOHQGLUPHN�LoLQ�DVHSWLN�WHNQLN�NXO-
ODQDUDN�QD]LN�YDMLQDO�PXD\HQH�\DSÕOÕU� �NRQWUDNVL\RQ�VÕUDVÕQGD�
PXD\HQH\H�EDúODQPD]���$\QÕ�DQGD�YDMLQDO�PXD\HQH�JHUHNWLUHQ�
W�P�SDUDPHWUHOHU�GH÷HUOHQGLULOLU��)HW�V�Q�SR]LV\RQX�³$� �2NVL-
SXW�DQWHULRU�NRQXP��3� �2NVLSXW�SRVWHULRU�NRQXP��7� �2NVLSXW�
WUDQVYHUV�NRQXP´�RODUDN�LúDUHWOHQLU��)HWDO�SR]LV\RQGD�X\DUÕ��³3�
 �2NVLSXW� SRVWHULRU� YH�7�  �2NVLSXW� WUDQVYHUV� NRQXPGXU´� �����
øQLúWH��IHWDO�NDID�URWDV\RQ�\DSDU��E|\OHFH�IHWDO�RNVLSXW�DQQH�SHO-
YLVLQGH�|QH�JHOLU��)HWDO�RNVLSXW�WUDQVYHUV�YH\D�SRVWHULRU�SR]LV-
\RQXQXQ�RNVLSXW�DQWHULRU�SR]LV\RQD�G|QPHPHVL�DQRUPDO�IHWDO�
SR]LV\RQ�RODUDN�\|QHWLOPHOLGLU������2NVLSXW�SRVWHULRU�YH\D�2NVL-
SXW�WUDQVYHUV�SR]LV\RQX�WHVSLW�HGLOLUVH��KHNLP�X\DUÕOÕU�YH�NOLQLN�
\|QHUJHOHU� L]OHQLU�� 2NVLSXW� DQWHULRU� SR]LV\RQX� WHúKLV� HGLOLUVH��
DNVL� EHOLUWLOPHGLNoH��� VDDW� VRQUD�ELU� VRQUDNL� YDMLQDO�PXD\HQH�
VÕUDVÕQGD�IHWDO�SR]LV\RQ�\HQLGHQ�GH÷HUOHQGLULOLU�����

'L÷HU�NOLQLN�SDUDPHWUHOHUL�GH÷HUOHQGLUPHN�LoLQ�YDMLQDO�PXD\HQH�
\DSÕOÕUNHQ�NDSXW�VXNVDGHQXP�YDUOÕ÷Õ�GH÷HUOHQGLULOLU��³���\RN��LOH�
������YH\D����´� LúDUHWOHUL� LOH�GHUHFHOHQGLULOLU��.DSXW� VXNVDGH-
QXP�LoLQ�X\DUÕ��³.DSXW� ����´�ROPDVÕGÕU������*HEHQLQ�YH�IHW�V�Q�
VD÷OÕ÷ÕQÕ�L]OHPHN�YH�ROXPVX]�GR÷XP�VRQXoODUÕ�LoLQ�ULVNOHUL�EH-
OLUOHPHN�DPDFÕ\OD�GL÷HU�DQQH�YH�IHWDO�J|]OHPOHUOH�ELUOLNWH�NDSXW�
VXNVDGHQXP�GD�GH÷HUOHQGLULOLU� �����(÷HU�VXQXODQ�NÕVÕP�E�\�N�
NDSXW� VXNVDGHQXPD� VDKLSVH�� EX� �GL÷HU� DQRUPDO� J|]OHPOHUOH�
ELUOLNWH��ELU�WÕNDQÕNOÕN�LúDUHWL�RODELOLU������.DSXW� �����LVH��KHNLP�
X\DUÕOÕU�YH�\HUHO�\|QHUJHOHU�L]OHQLU��.DSXW� ���LOD����LVH��DNVL�EH-
OLUWLOPHGLNoH���VDDW�VRQUD�ELU�VRQUDNL�YDMLQDO�PXD\HQH�VÕUDVÕQGD�
GH÷HUOHQGLUPH�WHNUDUODQÕU�����

'L÷HU� NOLQLNOHU� SDUDPHWUHOHUL� GH÷HUOHQGLUPHN� LoLQ� YDMLQDO�PXD-
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\HQH�\DSÕOÕUNHQ��IHWDO�NDIDWDVÕQÕQ�úHNOL�YH�GR÷XP�VÕUDVÕQGD��VW�
�VWH�ELQHQ� IHWDO� NDID� NHPLNOHULQLQ�GHUHFHVL� �PRXOGLQJ�� GH÷HU-
OHQGLULOLU��³���\RN�� LOH����´��DUDVÕQGD�GHUHFHOHQGLULOLU��³���V�WXU-
ODU�ELUOHúLN�������V�WXUOHU��VW��VWH�ELQGL�DQFDN�D]DOWÕODELOLU�������
�V�WXUOHU�|UW�ú�U�YH�LQGLUJHQHPH]´���0RXOGLQJ�LoLQ�X\DUÕ�����¶GÕU�
�����*HEH�NDGÕQÕQ�YH�IHW�V�Q�VD÷OÕ÷ÕQÕ�L]OHPHN�YH�ROXPVX]�GR-
÷XP�VRQXoODUÕQD�QHGHQ�RODELOHFHN�ULVNOHUL�EHOLUOHPHN�LoLQ�GL÷HU�
PDWHUQDO�IHWDO�J|]OHPOHU�LOH�ELUOLNWH�PRXOGLQJ�GH÷HUOHQGLULOLU������
ho�QF��GHUHFH�PRXOGLQJ��GL÷HU�DQRUPDO�J|]OHPOHU�LOH�ELUOLNWH��
HQJHOOHQPLú�H\OHPL�J|VWHUHELOLU������0RXOGLQJ �����LVH��KHNLP�
X\DUÕOÕU�YH�\HUHO�\|QHUJHOHU�L]OHQLU��0RXOGLQJ� ���LOD����LVH��JH-
QHOOLNOH�QRUPDOOLN�EHOLUWLOHULGLU��HVDV�RODUDN����GR÷XPXQ�VRQUDNL�
DúDPDODUÕQGD�JHOLúLUVH��YH�DNVL�EHOLUWLOPHGLNoH�ELU�VRQUDNL�YDML-
QDO�PXD\HQHGH���VDDW�VRQUD�\HQLGHQ�GH÷HUOHQGLULOLU�

%|O�P����*HEH�NDGÕQÕQ�EDNÕPÕ

��� %|O�P�� JHEH� NDGÕQÕQ� L\LOLN� KDOLQLQ� WXWDUOÕ� YH� DUDOÕNOÕ� RODUDN�
L]OHQPHVL� LOH� NDUDU� YHUPH\L� NROD\ODúWÕUPDN� LoLQGLU��*HEH�NDGÕ-
QÕQ�VD÷OÕ÷Õ�YH�L\LOLN�KDOL��QDEÕ]��NDQ�EDVÕQFÕ��VÕFDNOÕN�YH�LGUDUÕQ�
G�]HQOL� RODUDN� J|]OHPOHQPHVL\OH� 'R÷XP� %DNÕP� 5HKEHULQGH�
L]OHQLU�����

*HEH�NDGÕQÕQ�QDE]Õ�HQ�D]���WDP�GDNLND�ER\XQFD�VD\ÕOÕU�YH�ND\-
GHGLOLU��1DEÕ]�VD\ÕVÕ� LoLQ�X\DUÕ� ³����������DWÕP�GDNLNDGÕU´� �����
*HEH�NDGÕQÕQ�QDE]Õ� \�NVHOL\RUVD��GHKLGUDWDV\RQ�YDUOÕ÷Õ�� D÷UÕ��
Y�FXW�ÕVÕVÕ�DUWÕúÕ��NDQDPD�YH\D�úRN�EHOLUWLVL�RODELOLU������0DWHUQDO�
EUDGLNDUGL�� VSHVL¿N� LODoODUÕQ� NXOODQÕPÕ�� VÕUW�VW��SR]LV\RQ��D÷UÕ��
NDQDPD�YH\D�NDOS�KDVWDOÕ÷Õ�GDKLO�ROPDN��]HUH�RODVÕ�QHGHQL�EH-
OLUOHPHN�LoLQ�ELU�GL]L�PDWHUQDO��YH�IHWDO��GH÷HUOHQGLUPH\L�WHWLNOH-
PHOLGLU��1DEÕ]�����YH\D������DWÕP�GDNLND�LVH��KHNLP�X\DUÕOÕU�YH�
\HUHO�\|QHUJHOHU� L]OHQLU��1DEÕ]�����YH\D�����DWÕP�GDNLND�LVH��
QDEÕ]�KÕ]Õ�KHU���VDDWWH�ELU�GH÷HUOHQGLULOLU�����

*HEH�NDGÕQÕQ�RWXUXU�SR]LV\RQGD�NDQ�EDVÕQFÕ�|Oo�O�U�YH�ND\GH-
GLOLU��6LVWROLN�NDQ�EDVÕQFÕQGD�X\DUÕ�� ³����������PP+J´GLU� �����
*HEH�NDGÕQÕQ� VD÷OÕ÷ÕQÕ� L]OHPHN� YH�ROXPVX]�GR÷XP�VRQXoODUÕ�
LoLQ�ULVNOHUL�EHOLUOHPHN�LoLQ�NDQ�EDVÕQFÕ�GH÷HUOHQGLULOPHOLGLU������
'�ú�N�NDQ�EDVÕQFÕ��KHPRUDMLN�úRN��VHSWLN�úRN��JL]OL�YH\D�DoÕN�
NDQDPD�EHOLUWLVL�RODELOLU������PP+J¶OLN�VLVWROLN�NDQ�EDVÕQFÕ�KL-
SHUWDQVL\RQ�EHOLUWLVL�RODELOLU��WDQÕ\D�XODúPDN�LoLQ�GDKD�ID]OD�GH-
÷HUOHQGLUPH�\DSÕOPDVÕ�JHUHNLU�� �������6LVWROLN�NDQ�EDVÕQFÕ�����
YH\D������LVH�KHNLP�X\DUÕOÕU�YH�\HUHO�\|QHUJHOHU�L]OHQLU��6LVWROLN�
NDQ�EDVÕQFÕ�����YH\D������LVH����VDW�DUD�LOH�GH÷HUOHQGLULOLU�����

'LDVWROLN�NDQ�EDVÕQFÕQGD�X\DUÕ�³���PP+J´GLU������'LDVWROLN�NDQ�
EDVÕQFÕQÕQ� ���� ROPDVÕ�� KLSHUWDQVL\RQ� EHOLUWLVL� RODELOLU� �WDQÕ\D�
XODúPDN�LoLQ�GDKD�LOHUL�GH÷HUOHQGLUPHOHU�JHUHNOLGLU�������'LDVWROLN�
NDQ�EDVÕQFÕ�����LVH��KHNLP�X\DUÕOÕU�YH�\HUHO�\|QHUJHOHU�L]OHQLU��
'LDVWROLN�NDQ�EDVÕQFÕ�����LVH��KHU���VDDWWH�ELU�GH÷HUOHQGLULOLU�����

*HEH�NDGÕQÕQ�DNVLOOHU�Y�FXW�ÕVÕVÕ�|Oo�O�S��VDQWLJUDW�GHUHFH�ROD-
UDN� ND\GHGLOLU�� 9�FXW� ÕVÕVÕQGD�X\DUÕ�� ³��������� ����´� VDQWLJUDW�
GHUHFHGLU������*HEH�NDGÕQÕQ�VD÷OÕ÷ÕQÕ� L]OHPHN�YH�ROXPVX]�GR-
÷XP�VRQXoODUÕ�LoLQ�ULVNOHUL�EHOLUOHPHN�LoLQ��GR÷XP�H\OHPL�ER\XQ-
FD�Y�FXW�ÕVÕVÕ� L]OHQPHOLGLU������9�FXW�ÕVÕVÕ��³������YH\D������´�
LVH��KHNLP�X\DUÕOÕU�YH�\HUHO�\|QHUJHOHU�L]OHQLU��9�FXW�ÕVÕVÕ������LOH�
�����DUDVÕQGD\VD��KHU���VDDWWH�ELU�GH÷HUOHQGLULOLU�����

%LU� UHDNWLI� úHULGL� LOH� JHEH� NDGÕQÕQ� LGUDUGD� SURWHLQ� YH� DVHWRQX�
NRQWURO� HGLOLU�� 3URWHLQ� �3�� YH� DVHWRQ� �$�� RNXPDODUÕ� úX� úHNLOGH�
ND\GHGLOLU�� ³1HJDWLI�� (VHU� HOHPHQW�� ��� ���� ����� ����´�� 8\DUÕ��
³3����$��´�ROPDVÕGÕU��$����YH�3���GDKD�VRQUDNL�WHGDYL\L�\|Q-
OHQGLUHELOLU��DQFDN�ELU�VRQUDNL�LGUDU�oÕNÕúÕQGD�LNLQFL�ELU����GH÷H-
ULQLQ�� VHYL\H� oXEX÷X� LOH� GR÷UXODPD� \DSÕOPDVÕ� X\JXQ� ROXU� �����
3URWHLQ�UL��SUHHNODPSVL�� LGUDU�\ROX�HQIHNVL\RQX��úLGGHWOL�DQHPL�
YH\D�GDKD�|QFH�WHúKLV�HGLOPHPLú�E|EUHN�YH\D�NDOS�KDVWDOÕ÷ÕQÕQ�
ELU�EHOLUWLVL�RODELOLU��.HWRQ�UL��VÕYÕ�DOÕPÕQÕQ�D]DOPDVÕQD�YH\D�DúÕUÕ�
ND\ÕSODUD� �NXVPD�YH\D� LVKDO���X]XQ�V�UHOL�GR÷XPD�YH\D�GDKD�
|QFH� WHúKLV� HGLOPHPLú� GL\DEHWH� ED÷OÕ� GHKLGUDWDV\RQ� EHOLUWLVL�
RODELOLU��3����$���YH\D�GDKD�ID]OD\VD��|Oo�POHU�� WDP�ELU�NOLQLN�
PXD\HQH�ED÷ODPÕQGD�\RUXPODQÕU�YH�KHNLP�X\DUÕOÕU�YH�\HUHO�\|-
QHUJHOHU�L]OHQLU��3��YH�$ �1HJDWLI��HVHU�HOHPHQW�YH\D���LVH��KHU�
�� VDDWWH�ELU� YH\D�GR÷XP�H\OHPL� VÕUDVÕQGD�KHU� LGUDU� oÕNÕúÕQGD�
GH÷HUOHQGLULOLU�����

%|O�P����(\OHP�LOHUOHPHVL

%|O�P� ��� GR÷XPXQ� LOHUOHPH� SDUDPHWUHOHULQLQ� DUDOÕNOÕ� RODUDN�
L]OHQPHVLQH�LOLúNLQ�VLVWHPDWLN�X\JXODPD\Õ�WHúYLN�HWPH\L�DPDo-
ODPDNWDGÕU�� 'R÷XPGDNL� LOHUOHPH�� NRQWUDNVL\RQODUÕQ� VÕNOÕ÷Õ� YH�
V�UHVLQLQ��VHUYLNDO�GLODWDV\RQXQ�YH�IHW�V�Q�EDúÕQÕQ�DúD÷Õ�LQLúL-
QLQ�G�]HQOL�RODUDN�J|]OHPOHQPHVL\OH�'R÷XP�%DNÕP�5HKEHULQH�
ND\GHGLOLU�����

2Q������GDNLNDOÕN�ELU�V�UH�ER\XQFD�XWHUXV�NRQWUDNVL\RQODUÕQÕQ�
VD\ÕVÕ� VD\ÕOÕS� ND\GHGLOLU�� .RQWUDNVL\RQ� VD\ÕVÕQGD� X\DUÕ� VÕQÕUÕ��
³���� !�DGHW�RQ� GDNLND´� NRQWUDNV\RQGXU� ����� .RQWUDNVL\RQODU�
HWNLVL]�LVH��\HWHUVL]�XWHUXV�DNWLYLWHVLQGHQ�ú�SKHOHQLOPHOLGLU������
6�UHNOL� NRQWUDNVL\RQODU�� HQJHOOHQPLú� H\OHPLQ� ELU� LúDUHWLGLU� �����
.RQWUDNVL\RQODU�����GDNLNDGD����YH\D�!��LVH��EDúND�ELU����GD-
NLND�ER\XQFD�NRQWUDNVL\RQODUÕQ�VD\ÕOPDVÕ� LOH�GR÷UXODQÕU��6ÕNOÕN�
GR÷UXODQÕUVD�� KHNLP�X\DUÕOÕU� YH� NOLQLN� \|QHUJHOHU� L]OHQLU��.RQW-
UDNVL\RQODU����GDNLNDGD�����LVH��GR÷XPXQ�LON�HYUHVLQGH�KHU����
GDNLNDGD�ELU�YH� LNLQFL�HYUHVLQGH�HQ�D]����GDNLNDGD�ELU�XWHUXV�
NRQWUDNVL\RQODUÕ�GH÷HUOHQGLULOLU�����

.RQWUDNVL\RQODUÕQ�V�UHVL�VDQL\H�FLQVLQGHQ�GH÷HUOHQGLULOLS�ND\ÕW�
HGLOLU��.RQWUDNVL\RQ�V�UHVLQGH�X\DUÕ�VÕQÕUÕ� ������!��� �VQ�NRQW-
UDNV\RQGXU������.ÕVD�NRQWUDNVL\RQODU�\HWHUVL]�XWHUXV�DNWLYLWHVLQL�
J|VWHUHELOLU�� ��� GDNLND� LoLQGH� EHúWHQ� ID]OD� NRQWUDNVL\RQ� YH\D�
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V�UHNOL�NRQWUDNVL\RQODU��WÕNDQPÕú�GR÷XP�YH\D�KLSHUVWLP�ODV\RQ�
EHOLUWLOHULGLU������.RQWUDNVL\RQODU������YH\D�!���VDQL\H�V�UHUVH��
EDúND�ELU����GDNLND�ER\XQFD�NRQWUDNVL\RQODUÕQ�V�UHVL�GR÷UXOD-
QÕU��6�UH�GR÷UXODQÕUVD��KHNLP�X\DUÕOÕU�YH�\HUHO�NOLQLN�\|QHUJHOHU�
L]OHQLU��.RQWUDNVL\RQODU�����YH\D�����VDQL\H�V�UHUVH��GR÷XPXQ�
LON�HYUHVLQGH�KHU����GDNLNDGD�ELU�YH�LNLQFL�HYUHVLQGH�HQ�D]����
GDNLNDGD�ELU�NRQWUDNVL\RQ�V�UHOHUL�GH÷HUOHQGLULOLU�����

*HEH� NDGÕQÕQ� UÕ]DVÕQÕ� DOGÕNWDQ� YH� PDKUHPL\HWLQL� VD÷ODGÕNWDQ�
VRQUD�QD]LNoH��DVHSWLN�WHNQL÷H�X\JXQ�YDMLQDO�PXD\HQH�\DSÕOÕU��
.RQWUDNVL\RQODU� VÕUDVÕQGD�PXD\HQH\H� EDúODQPD]��$\QÕ� DQGD�
YDMLQDO� PXD\HQH� JHUHNWLUHQ� W�P� SDUDPHWUHOHU� GH÷HUOHQGLULOLU��
'R÷XPXQ�ELULQFL�HYUHVLQGH��KHU�YDMLQDO�PXD\HQH�\DSÕOGÕ÷ÕQGD��
]DPDQD� YH� VHUYLNDO� GLODWDV\RQD�X\DQ� K�FUHGH� ³;´� LúDUHWOHQLU��
øNLQFL�HYUHGH��LWPHQLQ��ÕNÕQPDQÕQ��QH�]DPDQ�EDúODGÕ÷ÕQÕ�EHOLUW-
PHN�LoLQ�³,´�LúDUHWOHQLU��%LULQFL�HYUH�LoLQ�X\DUÕ�GH÷HUOHUL�����

��FP� ����VDDW��VHUYLNDO�GLODWDV\RQ���VDDW�YH\D�GDKD�X]XQ�V�UH�
��FP¶GH�NDOÕU�

��FP� ����VDDW��VHUYLNDO�GLODWDV\RQ���VDDW�YH\D�GDKD�X]XQ�V�UH�
��FP¶GH�NDOÕU�

��FP� ����VDDW��VHUYLNDO�GLODWDV\RQ���VDDW�YH\D�GDKD�X]XQ�V�UH�
��FP¶GH�NDOÕU�

��FP� ������VDDW��VHUYLNDO�GLODWDV\RQ�����VDDW�YH\D�GDKD�X]XQ�
V�UH���FP¶GH�NDOÕU�

��FP� ����VDDW��VHUYLNDO�GLODWDV\RQ���VDDW�YH\D�GDKD�X]XQ�V�UH�
��FP¶GH�NDOÕU�

øNLQFL�HYUH� LoLQ�X\DUÕ�GH÷HUL�� øNLQFL�HYUHQLQ�QXOOLSDU� NDGÕQODUGD�
����PXOWLSDU�NDGÕQODUGD�����VDDW�V�UPHVLGLU������.DQÕWODU��NRPS-
OLNDV\RQODU� LoLQ�ULVN� IDNW|UOHUL�ROPD\DQ�JHEH�NDGÕQODU�DUDVÕQGD�
VHUYLNDO�GLODWDV\RQ�SDWHUQOHULQLQ�GD÷ÕOÕPÕQGD�|QHPOL� IDUNOÕOÕNODU�
ROGX÷XQX� J|VWHUPHNWHGLU�� ELU� oRN� JHEH� NDGÕQÕQ� GR÷XPODUÕQÕQ�
E�\�N� ELU� E|O�P�QGH� VHUYLNV� �� FP�VDDWWHQ� GDKD� \DYDú� LOHU-
OH\HELOPHNWH� YH� \LQH� GH� YDMLQDO� GR÷XP�JHUoHNOHúPHNWHGLU� ����
����0HYFXW�VHUYLNDO�GLODWDV\RQ� LoLQ�JHFLNPH�V�UHVL�YH\D� LNLQFL�
HYUHGH�LOHUOHPH�ROPDGDQ�V�UHQLQ�DúÕOGÕ÷Õ�GXUXPODUGD�X\DUÕ�WH-
WLNOHQLU��øON�HYUHGH��GR÷XP�EHNOHQGL÷L�JLEL�LOHUOHUVH��DNVL�EHOLUWLO-
PHGLNoH�KHU���VDDWWH�ELU�VHUYLNDO�JHQLúOHPH�GH÷HUOHQGLULOLU��%LU�
|QFHNL� GH÷HUOHQGLUPHGHQ��� VDDWWHQ�GDKD�NÕVD�ELU� V�UH� VRQUD�
YDMLQDO�PXD\HQH�\DSDUNHQ��PXD\HQHQLQ�NDUDU�YHUPH�V�UHFLQH�
|QHPOL�ELOJLOHU�NDWDFD÷ÕQGDQ�HPLQ�ROXQPDVÕ�JHUHNLU�����

$EGRPLQDO�SDOSDV\RQOD�IHW�V�Q�LQLúL�GH÷HUOHQGLULOLU��6LP¿]LV�SX-
ELVLQ��]HULQGH�KLVVHGLOHQ�EDúÕQ�NÕVPÕQD�EDNÕOÕU��=DPDQ�YH�LQLú�
VHYL\HVL\OH�HúOHúHQ�K�FUH\H�³2´�LúDUHWOHQLU��+HU�YDMLQDO�PXD\H-
QHGH�ELU�³2´�LúDUHWOHQLU������$EGRPLQDO�SDOSDV\RQOD�IHWDO�LVWDV-
\RQX� WDQÕPODPDN� LoLQ� ³������������������������YH����´� WDQÕPOD-

PDODUÕ�NXOODQÕOPDOÕGÕU��������%X�J|]OHP�LoLQ�KHU�ELU�GXUXPD�J|UH�
GH÷LúHQ�UHIHUDQV�HúLNOHUL�\RNWXU��%LULQFL�HYUHGH��DNVL�EHOLUWLOPH-
GLNoH��YDMLQDO�PXD\HQH�\DSPDGDQ�|QFH�KHU���VDDWWH�ELU�LQLú�GH-
÷HUOHQGLULOLU��øNLQFL�HYUHGH��LQLú�GH÷HUOHQGLUPHVLQLQ�]DPDQODPD-
VÕQD�NDUDU�YHULUNHQ�JHEH�NDGÕQÕQ�GDYUDQÕúÕ��LWPHQLQ��ÕNÕQPDQÕQ��
HWNLQOL÷L��IHW�V�Q�SR]LV\RQX�YH�VD÷OÕ÷Õ�GLNNDWH�DOÕQÕU�����

%|O�P����øODoODU

%|O�P����JHEH�NDGÕQÕQ�RNVLWRVLQ�DOÕS�DOPDGÕ÷ÕQÕ��DOÕ\RUVD�GR]X-
QX�YH�GL÷HU�LODoODUÕQ�YH\D�,9�VÕYÕODUÕQÕQ�X\JXODQÕS�X\JXODQPDGÕ-
÷ÕQÕ�DoÕNOD\DUDN�GR÷XP�VÕUDVÕQGD�NXOODQÕODQ�KHU�W�U�LODFÕQ�WXWDUOÕ�
ELU�úHNLOGH�ND\GHGLOPHVLQL�VD÷ODPD\Õ�DPDoODPDNWDGÕU�����

*HEH�NDGÕQD�RNVLWRVLQ�X\JXODQÕS�X\JXODQPDGÕ÷Õ�GH÷HUOHQGLULOLU��
2NVLWRVLQ�X\JXODQPÕ\RUVD��³+� �+D\ÕU´�RODUDN�ND\GHGLOLU��2NVL-
WRVLQ�X\JXODQÕ\RUVD��RNVLWRVLQ�GR]X�ND\GHGLOLU��ELULP�OLWUH��8�/��
YH�GDPOD�GDNLND��GDPOD�GN����2NVLWRVLQ�NXOODQÕOGÕ÷ÕQGD��KHU����
GDNLNDGD�ELU�X\JXODQDQ�PLNWDUÕ�ND\GHGLOLU�����

*HEH�NDGÕQÕQ�KHUKDQJL�EDúND�ELU�LODo�DOÕS�DOPDGÕ÷Õ�GH÷HUOHQGLUL-
OLU��%DúND�ELU�LODo�X\JXODQPÕ\RUVD��³+� �+D\ÕU´�RODUDN�ND\GHGLOLU��
'R÷XPXQ�DNWLI�ELULQFL�YH\D�LNLQFL�HYUHVL�VÕUDVÕQGD�JHEH�NDGÕQD�
X\JXODQDQ�KHUKDQJL�ELU�HN� LODFÕQ�DGÕ��GR]X�YH�X\JXODPD�\ROX�
ND\GHGLOLU��|UQ�����PJ�SHWLGLQ��,0������

,9� VÕYÕ� X\JXODQPD� GXUXPX� GH÷HUOHQGLULOLU�� 8\JXODQÕ\RUVD� ³( �
(YHW��X\JXODQPÕ\RUVD�+� �+D\ÕU´�LúDUHWOHQLU������'R÷XP�\DSDQ�
W�P�NDGÕQODUD�UXWLQ�,9�VÕYÕ�YHULOPHVL��JHEH�NDGÕQODUÕQ�KDUHNHWOLOL-
÷LQL�D]DOWWÕ÷Õ�YH�JHUHNVL]�\HUH�PDOL\HWOHUL�DUWÕUGÕ÷Õ�LoLQ�|QHULOPH]��
'�ú�N�ULVNOL�JHEH�NDGÕQODU�RUDO�VÕYÕODUÕ�LoPH\H�WHúYLN�HGLOPHOL�YH�
,9�VÕYÕODUÕ�VDGHFH�HQGLNH�LVH�DOPDOÕGÕU������

%|O�P����2UWDN�NDUDU�YHUPH

%|O�P����JHEH�NDGÕQ�YH�UHIDNDWoLVL�LOH�V�UHNOL�LOHWLúLPL�NROD\ODú-
WÕUPD\Õ�YH��]HULQGH�DQODúÕODQ�W�P�GH÷HUOHQGLUPHOHULQ�YH�SODQOD-
UÕQ�WXWDUOÕ�ELU�úHNLOGH�ND\GHGLOPHVLQL�DPDoODU�����

'6g��PDWHUQDO� EDNÕP� VD÷OD\ÕFÕODUÕ� LOH� GR÷XP�\DSDQ� NDGÕQODU�
DUDVÕQGD�EDVLW�YH�N�OW�UHO�RODUDN�X\JXQ�ELU�GLOLQ�NXOODQÕOPDVÕ�GD�
GDKLO�ROPDN��]HUH�HWNLOL�ELU�LOHWLúLPL�|QHUPHNWHGLU��3URVHG�UOHULQ�
YH�DPDoODUÕQÕQ�QHW�DoÕNODPDODUÕ�KHU�JHEH�NDGÕQD��KHU�]DPDQ�
VD÷ODQPDOÕGÕU��)L]LN�PXD\HQH�EXOJXODUÕ�JHEH�NDGÕQD�YH�UHIDNDW-
oLVLQH�DoÕNODQPDOÕ�YH�VRQUDNL�KDUHNHW�WDU]Õ��RUWDN�NDUDU�YHUPH\L�
P�PN�Q�NÕOPDN�LoLQ�QHWOHúWLULOPHOLGLU�����

'H÷HUOHQGLUPH� E|O�P�QGH�� JHQHO� GH÷HUOHQGLUPH\L� YH� GDKD�
|QFH�EHOJHOHQPHPLú�YH�GR÷XP�H\OHPL�L]OHPL�LoLQ�|QHPOL�RODQ�
HN�EXOJXODU�ND\GHGLOLU�����

3ODQODPD�E|O�P�QGH��GH÷HUOHQGLUPH\L�WDNLEHQ�SODQ�ND\GHGLOLU��
gUQH÷LQ�´5XWLQ� L]OHPHQLQ�GHYDPÕ´�� ³WHúKLV� WHVWOHULQLQ�VRQXFX´��
³2NVLWRVLQ�LQI�]\RQX�LOH�GR÷XPXQ�KÕ]ODQGÕUÕOPDVÕ´��³PHPEUDQ-
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ODUÕQ� \DSD\� \ÕUWÕOPDVÕ´�� ³YDNXP� YH\D� IRUVHSV� LOH� GHVWHNOL� GR-
÷XP´��³VH]DU\HQ´��JLEL�SODQODPDODU�ND\ÕW�HGLOLU�����

*HEH�NDGÕQODUÕQ� WDUWÕúPDODUD�NDWÕOPDVÕ�YH�ELOLQoOL�NDUDUODU�YHU-
PHVLQH�L]LQ�YHULOPHVL�JHUHNWL÷L�J|]�|Q�QGH�EXOXQGXUXOXU��*HEH�
NDGÕQÕQ� YH� EHEH÷LQLQ� L\LOL÷LQLQ� NOLQLN� GH÷HUOHQGLUPHVL� KHU� WD-
PDPODQGÕ÷ÕQGD��SD\ODúÕODQ�NDUDUD�GD\DOÕ�RODUDN�SODQ�ND\GHGLOLU�
����

(Q�DOW�NÕVÕPGD�\HU�DODQ�NXWXFXNODUD�SDUWRJUDIÕ�GROGXUDQ�NLúL�ELO-
JLVL��LVLP�VR\�LVLP�EDú�KDUÀHUL��\D]ÕOÕU�

*�QFHO�3DUWRJUDIWD�<DSÕODQ�'H÷LúLNOLNOHU

'6g¶Q�Q� |QFHNL� SDUWRJUDI� WDVDUÕPODUÕ\OD� NDUúÕODúWÕUÕOGÕ÷ÕQGD��
UHYL]H�HGLOPLú�SDUWRJUDI�RODQ�'R÷XP�%DNÕP�5HKEHUL�DúD÷ÕGDNL�
GH÷LúLNOLNOHUL�LoHULU�����

�� gQFHNL�SDUWRJUDI���FP�VHUYLNDO�GLODWDV\RQGDQ�LWLEDUHQ�
EDúOD\DQ�DNWLI�ID]Õ�WDQÕPODU��'R÷XP�%DNÕP�5HKEHULQGH�DNWLI�ID]�
��FP�VHUYLNDO�GLODWDV\RQGDQ�EDúOD\DUDN�WDQÕPODQÕU��$NWLI�GR÷XP�
H\OHPLQLQ�LON�DúDPDVÕQÕQ�EDúODQJÕo�QRNWDVÕ����FP¶OLN�ELU�VHUYLNDO�
GLODWDV\RQGXU��

�� ��FP�VDDW�µX\DUÕ¶�VDWÕUÕ�YH�EXQD�NDUúÕOÕN�JHOHQ�µH\OHP¶�
VDWÕUÕ��GR÷XPXQ�DNWLI�LON�HYUHVL�VÕUDVÕQGD�VHUYLNDO�GLODWDV\RQXQ�
KHU�VDQWLPHWUHVLQGH�NDQÕWD�GD\DOÕ�]DPDQ�VÕQÕUODUÕ�LOH�GH÷LúWLULO-
PLúWLU�

�� gQFHNL�SDUWRJUDIWD�LNLQFL�HYUH�L]OHPL�LOH�LOJLOL�ELU�E|O�P�
\RNNHQ�� 'R÷XP� %DNÕP� 5HKEHULQGH� LNLQFL� HYUHQLQ� GH� L]OHPL�
PHYFXWWXU�

�� gQFHNL� SDUWRJUDIWD� GHVWHNOH\LFL� EDNÕP�P�GDKDOHOHUL-
QLQ�ND\GÕ� \RNNHQ��'R÷XP�%DNÕP�5HKEHULQGH�GR÷XP� UHIDNDW-
oLOL÷L��D÷UÕ\D�P�GDKDOH��D÷Õ]GDQ�VÕYÕ�DOÕPÕ�YH�SR]LV\RQXQ�DoÕN�
ND\GÕ�PHYFXWWXU�

�� gQFHNL� SDUWRJUDIWD� XWHUXV� NRQWUDNVL\RQODUÕQÕQ� J�F���
V�UHVL�YH�VÕNOÕ÷Õ�ND\GHGLOLUNHQ��'R÷XP�%DNÕP�5HKEHULQGH�XWH-
UXV�NRQWUDNVL\RQODUÕQÕQ�V�UHVL�YH�VÕNOÕ÷Õ�ND\GHGLOLU��.OLQLN�RODUDN�
|Oo�OPHVL�YH�VWDQGDUGL]H�HGLOPHVL�]RU�RODQ�XWHUXV�NRQWUDNVL\RQ-
ODUÕQÕQ�J�F��ND\GHGLOPH]�

�� gQFHNL�SDUWRJUDIWD�VHUYLNDO�GLODWDV\RQ�X\DUÕ�YH�H\OHP�
oL]JLOHUL�GÕúÕQGD�KHUKDQJL�ELU�GR÷XP�SDUDPHWUHVLQLQ�EHNOHQHQ�
J|]OHPOHULQGHQ�VDSPDODUD�\DQÕW�YHUPHN�LoLQ�DoÕN�ELU�JHUHNOLOLN�
\RNWXU��'R÷XP�%DNÕP�5HKEHUL�VDSPDODUÕQ�YXUJXODQPDVÕQÕ�YH�
NDUúÕOÕN�JHOHQ�\DQÕWÕQ�GR÷XP�EDNÕP�VD÷OD\ÕFÕ�WDUDIÕQGDQ�ND\GH-
GLOPHVLQL�JHUHNWLULU�

%X�DUDo�� W�P�RUWDPODUGD�WHPHO�RODUDN�NDOLWHOL�YH�NDQÕWD�GD\DOÕ�

NOLQLN�EDNÕP�VD÷ODU�YH�GR÷XP�H\OHPLQLQ� L]OHQPHVLQLQ�RGD÷ÕQÕ��
KHU�JHEH�NDGÕQ�YH�EHEHN�LoLQ�ROXPOX�ELU�GR÷XP�GHQH\LPL�VD÷OD-
\DQ�NOLQLN�ROPD\DQ�X\JXODPDODUÕ�GD�LoLQH�DODUDN�JHQLúOHWLU��'R-
÷XP�%DNÕP�5HKEHUL� LOH�� VD÷OÕN�SHUVRQHOLQLQ� UHIHUDQVODUD�J|UH�
J|]OHPOHULQL� ND\GHGLS� J|]GHQ� JHoLUHUHN� HOHúWLUHO� G�ú�QPHVL��
JHUHNVL]�P�GDKDOHOHUGHQ�NDoÕQPDVÕ�YH�X\DUÕ�LúDUHWOHUL��]HULQ-
GH�KDUHNHW�HWPHVL� WHúYLN�HGLOLU��<HUHO�\|QHUJHOHUL�X\JXODPDODUÕ�
\DQVÕWPDN� LoLQ� ED]Õ� X\DUODPDODUD� LKWL\Do� GX\XODELOLU�� 'R÷XP�
%DNÕP�5HKEHULQLQ�X\JXODQPDVÕ�YH�GR÷XP�EDNÕPÕ�YH�VRQXoODUÕ�
�]HULQGHNL�HWNLVL�KDNNÕQGD��JHEH�NDGÕQODUÕQ�EDNÕP�GHQH\LPOHUL�
GH�GDKLO�ROPDN��]HUH��JHOHFHNWH�\DSÕODFDN�DUDúWÕUPDODUD�LKWL\Do�
YDUGÕU��6D÷OÕN�SHUVRQHOLQLQ�]DPDQÕQÕ�RSWLPL]H�HWPH�DGÕQD�'R-
÷XP�%DNÕP�5HKEHUL�YH�WÕEEL�ND\ÕW�DUDVÕQGD�ND\ÕW�WHNUDUÕ�D]DOWÕO-
PDOÕGÕU��'R÷XP�%DNÕP�5HKEHUL�NXOODQÕFÕODUÕQD�NXOODQÕP�EHFHULVL�
ND]DQGÕUPDN�DPDFÕ\OD�H÷LWLP�YHULOPHVL�VD÷ODQDELOLU�

��� :+2� UHFRPPHQGDWLRQV�� ,QWUDSDUWXP� FDUH� IRU� D� SR-
VLWLYH�FKLOGELUWK�H[SHULHQFH��:RUOG�+HDOWK�2UJDQL]DWLRQ��������
(ULúLP�WDULKL����+D]LUDQ�������$YDLODEOH�IURP���KWWS���ZZZ�ZKR�
LQW�UHSURGXFWLY��

��� ,QWURGXFWLRQ�WR�WKH�:+2�ODERXU�FDUH�JXLGH��(ULúLP�WDUL-
KL�����7HPPX]�������$YDLODEOH�IURP���KWWSV���ZZZ�ZKR�LQW�GRFV�
GHIDXOW�VRXUFH�UHSURGXFWLYH�KHDOWK�PDWHUQDO�KHDOWK�OFJ���GLV-
VHPLQDWLRQV�VOLGHGRF�IRU�ZHE����������Y�����SGI"VIYUVQ -
�G�DI�I�B���

��� :+2�ODERXU�FDUH�JXLGH��XVHU¶V�PDQXDO��(ULúLP�WDULKL��
���7HPPX]�������$YDLODEOH�IURP��KWWSV���ZZZ�ZKR�LQW�SXEOLFDWL-
RQV�L�LWHP����������������

��� :+2��81)3$��81,&()��3UHJQDQF\��FKLOGELUWK��SRVW-
SDUWXP�DQG�QHZERUQ�FDUH��D�JXLGH�

IRU� HVVHQWLDO� SUDFWLFH�� *HQHYD�� :RUOG� +HDOWK� 2UJDQL]DWLRQ��
������(ULúLP�WDULKL�����(\O�O�������$YDLODEOH�IURP��KWWSV���DSSV�
ZKR�LQW�LULV�KDQGOH���������������

��� 0DQDJLQJ�FRPSOLFDWLRQV� LQ�SUHJQDQF\�DQG�FKLOGELUWK��
D�JXLGH� IRU�PLGZLYHV�DQG�GRFWRUV��*HQHYD��:RUOG�+HDOWK�2U-
JDQL]DWLRQ��������(ULúLP� WDULKL�� ���H\O�O� ������$YDLODEOH� IURP��
KWWSV���DSSV�ZKR�LQW�LULV�KDQGOH���������������

��� =KDQJ�-��/DQG\�+-��%UDQFK�':��%XUNPDQ�5��+DEHU-
PDQ�6��*UHJRU\�.'��HW�DO���&RQWHPSRUDU\�SDWWHUQV�RI�VSRQWD-
QHRXV�ODERU�ZLWK�QRUPDO�QHRQDWDO�RXWFRPHV��2EVWHW��*\QHFRO��
����������������±�����

��� +RIPH\U�*-��%HUQLW]�6��%RQHW�0��%XFDJX�0��'DR�%��
'RZQH�6��*DODGDQFL�+��+RPHU�&6(��+XQGOH\�9��/DYHQGHU�7��

5(68/76
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/HY\�%�/LVVDXHU�'��/XPELJDQRQ�3��0F&RQYLOOH�)(��3DWWLQVRQ�5��
4XUHVKL�=��6RX]D�-3��6WDQWRQ�0(��WHQ�+RRSH�%HQGHU�3��9DQQH-
YHO�9��9RJHO�-3��2ODGDSR�27�:+2�QH[W�JHQHUDWLRQ�SDUWRJUDSK��

UHYROXWLRQDU\�VWHSV� WRZDUGV� LQGLYLGXDOLVHG� ODERXU�FDUH��%-2*�
�������������������


