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dHYLUL�� EL]]DW� NHQGL� |]�QGH� ELUoRN� VRUXQX� EDUÖQGÖUDQ� ELU� ROJXGXU�� d�QN�� KLo� ELU� GLO��
GLøHU� ELU� GLO� LOH� ELU� WDNÖP� EHQ]HUOLNOHUL� EXOXQVD� GD� DVOD� D\QÖ� YH� |]GHû� GHøLOGLU�� %X�
VRUXQODU�� ´.XU·kQ·ÖQ� 7�UNoH� oHYLULOHULµ� V|]� NRQXVX� ROGXøXQGD GDKD� GD� EHOLUJLQ� KDOH�
JHOPHNWHGLU�� =LUD� EX� oHYLULOHULQGH� JHQHOOLNOH� NDYUDP� YH� WHULP� D\ÖUÖPÖQÖQ� \DSÖOPDPDVÖ��
$UDSoD� GLO� PDQWÖøÖ� LOH� 7�UNoH� GLO� PDQWÖøÖQGDNL� IDUNOÖOÖNODUÖQ� GLNNDWH� DOÖQPDPDVÖ��
P�WHUDGLI�YH�P�WHJDULE�DQODPODUÖQ�WHVSLWLQGH�\HWHULQFH�|]HQ�J|VWHULOPHPHVL��EXQODUGDQ�
GDKD� |QHPOLVL� WHVSLW� HGLOPLû� ELU� DQODPD� \|QWHPLQLQ� EXOXQPD\ÖûÖ� HQ� EHOLUJLQ� oHYLUL�
VRUXQODUÖ� DUDVÖQGD� \HU� DOÖU�� %X� QHGHQOH� .XU·kQ·ÖQ� 7�UNoH� oHYLULOHUGH� ELU� DQODPD�
\|QWHPLQLQ� ROPDVÖ� YH� EXQXQ� GD� |QFHGHQ� WHVSLW� HGLOPHVL�� PHYFXW� VRUXQODUÖ� DVJDUL\H�
LQGLUPH� DoÖVÖQGDQ� |QHP� DU]� HWPHNWHGLU�� %X� GD� DQFDN� GLOELOLPVHO� DQODPD� LOH� EDøODPVDO�
DQODPDQÖQ�ELUOLNWH�NXOODQÖOGÖøÖ�ELU�DQODPD�\|QWHPL�LOH�P�PN�QG�U�
$QDKWDU� .HOLPHOHU�� $QODPD� VRUXQODUÖ�� NDYUDP� YH� WHULP�� GLO� PDQWÖøÖ�� NHOLPHOHULQ�
P�WHUDGLI�YH�P�WHJDULE�DQODPODUÖ��PHWRGRORMLN�DQODPD�
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7UDQVODWLRQ�LV�D�SKHQRPHQRQ�WKDW�FRQWDLQV�PDQ\�SUREOHPV�LQ�LWV�HVVHQFH��EHFDXVH��QR�
ODQJXDJH� LV� WKH� VDPH� DQG� LGHQWLFDO�ZLWK� DQRWKHU�� DOWKRXJK� WKHUH�PD\�EH� D�QXPEHU�RI�
VLPLODULWLHV�EHWZHHQ�WKHP��7KHVH�SUREOHPV�DUH�EHFRPLQJ�PRUH�HYLGHQW�ZKHQ�LW�FRPHV�
WR� WKH� WLWOH�� �7XUNLVK� WUDQVODWLRQ�RI� WKH�4XUDQ���7KH�PRVW�REYLRXV�SUREOHPV� LQ� WKHVH�
WUDQVODWLRQV�DUH��6HSDUDWLRQV�RI�FRQFHSW�DQG�WHUP�KDYH�QRW�EHHQ�FRQVLGHUHG��GLIIHUHQFHV�
LQ� WKH� $UDELF� ODQJXDJH� ORJLF� DQG� 7XUNLVK� ODQJXDJH� ORJLF� KDYH� QRW� EHHQ� WDNHQ� LQ�
FRQVLGHUDWLRQ�� LQ� GHWHUPLQLQJ� V\QRQ\PV� DQG� DQWRQ\PV�� HQRXJK� FDUH� KDV� QRW� EHHQ�
VKRZQ�� PRUH� LPSRUWDQWO\�� DQ� XQGHUVWDQGLQJ� PHWKRG� KDV� QRW� EHHQ� GHWHUPLQHG��
7KHUHIRUH��WR�KDYH�DQ�XQGHUVWDQGLQJ�PHWKRG�LQ�WUDQVODWLQJ�WKH�4XU·DQ�LQ�WR�WKH�7XUNLVK�
LV�RI�JUHDW�LPSRUWDQFH�LQ�WHUPV�RI�PLQLPL]LQJ�WKH�FRQFXUUHQW�SUREOHPV��7KLV�FDQ�RQO\�
EH� DSSOLHG� ZLWK� D� PHWKRG� RI� XQGHUVWDQGLQJ� FRQVLVWLQJ� RI� FRQWH[WXDO� DQG� OLQJXLVWLF�
XQGHUVWDQGLQJ�
.H\ZRUGV� 8QGHUVWDQGLQJ�LVVXHV��FRQFHSW�DQG�WHUP�� ORJLF�RI� ODQJXDJH��V\QRQ\PV�DQG�
DQWRQ\PV��PHWKRGRORJLFDO�XQGHUVWDQGLQJ�
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dHYLUL��EL]]DW�NHQGL�|]�QGH�ELUoRN�VRUXQX�EDUÖQGÖUDQ�ELU�ROJXGXU��d�QN��
KLo�ELU�GLO��GLøHU�ELU�GLO�LOH�ELU�WDNÖP�EHQ]HUOLNOHUL�EXOXQVD�GD�DVOD�D\QÖ�YH�|]GHû�
GHøLOGLU��=LUD�GLOOHULQ�PDQWÖøÖ�LOH�V|]F�NOHULQ��UHWLOGLøL�VRV\R� N�OW�UHO�RUWDP�ELU�
YH�|]GHû GHøLOGLU��%X�QHGHQOH�oHYLULOHUGH�oHYLUL�\DSÖODQ�GLO�LOH�oHYLULVLQLQ�\DSÖOGÖøÖ�
GLO� DUDVÖQGDNL� GLO� PDQWÖøÖQD� EDøOÖ� IDUNOÖOÖNODUÖQ� ROXûX� YH� oHYLULVL� \DSÖODQ� KHU�
V|]F�ø�Q� oHYLULVLQLQ� \DSÖOGÖøÖ� GLOGH� ELUH� ELU� NDUûÖOÖøÖQÖQ� EXOXQPD\ÖûÖ� \DQL�
´P�WHUDGLIµOHULQLQ� \DQÖQGD� ´P�WHNDULEµ� OHULQLQ� GH� EXOXQXûX�� GDLPD� VRUXQ�
ROPXûWXU��.RQX\X�´.XU·kQ·ÖQ�7�UNoH�oHYLULOHULµ�EDøODPÖQGD�HOH�DOGÖøÖPÖ]GD�V|]�
NRQXVX�EX�VRUXQODU��GDKD�GD�EHOLUJLQ�KDOH�JHOPHNWHGLU��1LWHNLP�VD\ÖVÖ� LNL�\�]H�
\DNODûDQ� .XU·kQ·ÖQ� 7�UNoH� oHYLULOHUL� DUDVÖQGDQ� UDVWJHOH� VHoLOHFHN� EHû�DOWÖ�
.XU·kQ·ÖQ� 7�UNoH� oHYLULVL�� WHWNLN� HGLOGLøLQGH� ELOH� \DSÖODQ� oHYLULOHULQ� QH� GHQOL�
oHYLUL�VRUXQODUÖ�LOH�PDOXO�ROGXNODUÖ�DoÖNoD�J|U�O�U�

%X� GXUXP�� .XU·kQ·ÖQ� 7�UNoH� oHYLULOHUL� LoLQ� DVOD� DU]X� HGLOHQ� ELU� ûH\�
GHøLOGLU��=LUD�LQDQDQ�KHU�ELUH\�LoLQ�.XU·kQ��|QFH�ELU�´LQDQo�REMHVLµ�VRQUD�GD�ELU�
ELOJL�REMHVLµ�NRQXPXQGDGÖU���.XU·DQ·Ö�GLøHU�NLWDSODUGDQ�D\ÖUDQ�HQ�|QHPOL�|]HOOLN�
GH�.XU·kQ·ÖQ�ELU� LQDQo�REMHVL�ROXûXGXU��%X�QHGHQOH�.XU·kQ·D� LQDQDQ�KHU�7�UN��
.XU·kQ·ÖQ�ELOJLVLQH�XODûPDN�LVWHGLøLQGH�ûD\HW�$UDSoD�ELOPL\RU�LVH�7�UNoH�.XU·kQ�
oHYLULVLQH� PXKWDo� GHPHNWLU�� %X� LKWL\Do� GD� WDELL� RODUDN� .XU·kQ·ÖQ� 7�UNoH�
oHYLULOHULQL�]RUXQOX�NÖOPDNWDGÖU��

%LOLQGLøL� JLEL� oHYLUL�� ND\QDN� ELU� PHWLQGHNL� LIDGHOHULQ� GRøUX� ELU� ûHNLOGH�
DQODûÖOÖS� oHYLULVLQLQ� \DSÖODFDøÖ� GLOH� GRøUX� ELU� ûHNLOGH� DNWDUÖOPDVÖ� GHPHNWLU��
%XQXQ�DQODPÖ��ELU�PHWLQGHNL�LIDGHOHULQ�|QFH�L\L�DQODûÖOPDVÖ��VRQUD�GD�DQODûÖODQ�R�
DQODPÖQ�oHYLULVLQLQ�\DSÖOGÖøÖ�GLOH�GRøUX�RODUDN�DNWDUÖOPDVÖGÖU���+Lo� û�SKHVL]�EX�
JHQHO� NXUDO�� 7�UNoH\H� oHYLULVL� \DSÖODQ� .XU·kQ� LoLQ� GH� JHoHUOLGLU�� %X� QHGHQOH�
.XU·kQ·ÖQ�7�UNoH�oHYLULOHULQGH�D\HWOHULQ�|QFH�L\L�DQODûÖOPDVÖ��VRQUD�GD�R�D\HWOHULQ�
DQODPÖQÖQ� 7�UNoH\H� GRøUX� RODUDN� DNWDUÖOPDVÖ� KHU� ûH\GHQ� |QFH� ELU� oHYLUL�
NXUDOÖGÖU��%XQXQ�LoLQGH�.XU·kQ·ÖQ�´QH�GHGLøLµ�QL��GRøUX�oHYLUHELOPHN�LoLQ�RQXQ
´QH� GHPHN� LVWHGLøLµ� QLQ� GH� GRøUX� DQODûÖOPDVÖ� YH�7�UNoH\H� HûGHøHU�P�WHUDGLI�
ELU� NDUûÖOÖNOD� \D� GD� \DNÖQ� DQODPOÖ�� P�WHNDULE�� ELU� NDUûÖOÖNOD� DNWDUÖOPDVÖ�
JHUHNPHNWHGLU��+HU�D\HW�LoLQ�JHUHNOL�ROPDVD�YH\D�JHUHNOL�J|U�OPHVH�GH��D\HWOHULQ�
|QHPOL� ELU� NÖVPÖQÖQ� QH� GHGLøLQL� 7�UNoH\H� GRøUX� oHYLUHELOPHN� LoLQ� QH� GHPHN�
LVWHGLøLQLQ�GH�ELOLQPHVLQH�LKWL\Do�YDUGÖU��=LUD�EX�W�U�D\HWOHULQ�VDGHFH�QH�GHGLøLQL�
7�UNoH\H� oHYLUPHN� R� D\HWOHULQ� DQODûÖOPDVÖQD� NDIL� JHOPHPHNWH� KDWWD� E|\OH�
oHYLULOHUGHQ�ELU�ûH\�DQODûÖODPDPDNWDGÖU��

.RQX\X�GDKD� L\L� DoÖNODPDPÖ]D�NDWNÖ� VDøOD\DFDN�RODQ�YH�FHYDEÖQÖ� DUD\DQ�

� %N]��1HGUHW�.XUkQ��dDøGDû�$OPDQ�dHYLULELOLPFLOHULQ�<DNODûÖPODUÖ��dHYLUL� YH�dHYLUL�.XUDPÖ�hVW�QH�
6|\OHPOHU��ùVWDQEXO��������V�����

� %N]��$NûLW�*|NW�UN��dHYLUL��'LOOHULQ�'LOL��ùVWDQEXO�������V��������
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VRUXODU�ûXQODUDGÖU�

$\HWOHULQ�VDGHFH�QH�GHGLøLQL�|QH�oÖNDUWDQ�ELU�oHYLUL��QH�|Oo�GH�GRøUX�ELU�
oHYLULGLU"�9H\D�D\HWOHULQ�VDGHFH�QH�GHPHN�LVWHGLøLQLQ�|QFHOHQLS�GH�QH�GHGLøLQLQ�
J|]�DUGÖ�HGLOGLøL�ELU oHYLUL�QH�|Oo�GH�GRøUX�ELU�.XU·kQ�oHYLULVL�ROXU"�.ÖVDFD�ELU�
DQODPD� REMHVL� RODUDN� .XU·kQÖ� QDVÖO� DQOD\DFDøÖ]� YH� EXQX� 7�UNoH\H� QDVÖO�
oHYLUHFHøL]"� 5DVWJHOH� DQOD\DUDN� PÖ�� ELU� SDUDGLJPD\D� YH\D� ELU� LGHRORML\H� EDøOÖ�
NDODUDN�PÖ�ELU�oHYLUL�\DSDFDøÖ]"�<RNVD�PHWRGRORMLN�DQODPD\D�EDøOÖ�NDODUDN�PÖ�ELU�
oHYLUL� \DSDFDøÖ]"�'DKD� DoÖN� ELU� LIDGH� LOH�� KHUNHV� D\HWWHQ� QH� DQOÖ\RUVD� DQODGÖøÖ�
ûHNLOGH�PL� ELU� oHYLUL� \DSDFDN"�<RNVD� DQODPD\Ö� VDGHFH� oHYLUPHQLQ� DU]XVXQD� YH�
DQODPD�WDU]ÖQD�EÖUDNPD\DUDN�ELU�|Oo�GH�GH�ROVD�DQODPD\D�QHVQHOOLN�ND]DQGÖUDFDN�
ELU�´�PHWRGRORMLN�DQODPDµ�\D�LKWL\Do�GX\XODUDN�PÖ�oHYLUL�\DSÖODFDNWÖU"�

dHYLULOHUGHNL� WHPHO� VRUXQODUÖQ�� EX� VRUXODUGD� P�QGHPLo� ROGXøXQX�
G�û�Q�\RUXP��%X�QHGHQOH�GH�EX�WHEOLøLPGH�PHWRGRORMLN�DQOD�PD�PD�NRQXVXQX�
VRUJXODPDN�LVWL\RUXP�

���0HWRGRORMLN�$QODPD�PD��6RUXQX�\D�GD�6RUXQODUÖ�

$QODPDN��ELU�ûH\LQ�QH�GHPHN�ROGXøXQX��QH\H� LûDUHW�HWWLøLQL�NDYUDPDNWÖU��
$QODPD� LVH�� DQODPDN� LûL�� YXNXI GHPHNWLU�� 'DKD� DoÖN� ELU� LIDGH� LOH� DQODPD�� ´ELU�
G�û�QFH� REMHVLQL� EHOLUOL� KDOH� JHWLUPHNµ�� ELU� ûH\L� JHUoHøL� LOH� WDQÖPD DPDFÖ\OD�� E�W�Q� KDOLQGH�
]HNk�LOH�NDYUDPDN��ûHNOLQGH�|]HWOHQHELOLU��

<|QWHP�LVH�ELU�DPDFD�HULûPHN�LoLQ�L]OHQHQ�\RO��XVXO��VLVWHP��ELOLPGH�EHOOL�ELU�
VRQXFD� HULûPHN� LoLQ� ELU� SODQD� J|UH� L]OHQHQ� \RO�� PHWRW RODUDN� WDQÖPODQÖU�� %X�
EDøODPGD� .XU·kQÖ� DQODPDQÖQ� GD� ELU� \|QWHPL� ROPDVÖ� JHUHNLU�� 1LWHNLP� 7HIVLU�
HNROOHUL�� .XU·kQÖ� DQODPDQÖQ� GD� ELU� PHWRGXQXQ� ROPDVÖ� JHUHNWLøLQL� YH� ELU�
PHWRGXQXQ� GD� ROGXøXQX� RUWD\D� NR\DU�� $QFDN� EX� DûDPDGD� .XU·kQ·ÖQ� 7�UNoH�
oHYLULOHULQGH� ELU� oHYLUL� \|QWHPLQLQ� EXOXQGXøXQX� V|\OHPHN�� WDUWÖûPD\D� DoÖN� ELU�
NRQXGXU��

%LOLQGLøL�JLEL�DQODPD��DVJDUL�G�]H\GH�EDVLW��\RUXPOD\ÖFÖ�YH�HOHûWLUHO�ROPDN�
�]HUH� �o� ûHNLOGH� ROPDNWDGÖU�� .XU·kQOD� LOLûNLOHQGLULOGLøLQGH� EX� DQODPD�
oHûLWOHULQGHQ� EDVLW� \DQL� \�]H\VHO� DQODPD�� GDKD� ]L\DGH� ELUH\OHULQ� J�QO�N�
KD\DWODUÖQGD�NDUûÖODûWÖNODUÖ�ROD\�YH�ROJXODUOD�.XU·kQ�DUDVÖQGD�NXUGXNODUÖ� LOLûNL�YH�
EXQD�EDøOÖ�DQODPD�W�U�Q��VHPEROL]H�HGHU��%X�DQODPD�W�U���KHU�KDQJL�ELU�PHVOHNL�
YH� LGHRORMLN� \|QHOLûOHUOH� LOJLOL� ROPDNVÖ]ÖQ� YH� KHU� KDQJL� ELU� \|QWHPH� EDøOÖ�
NDOPDNVÖ]ÖQ�GRøUXGDQ�.XU·kQÖ�DQODPD�WDU]ÖGÖU��

'DKD�DoÖN�ELU�LIDGH�LOH��.XU·kQÖ�KD\DWÖQ�LoLQGH�DQODPD��KD\DWÖQ�LoLQGH�RODQ�

� 7'.�7�UNoH�6|]O�N��$QNDUD��������V������
� =HNL�g]FDQ��7HRORMLN�+HUPHQ|WLN�� ùVWDQEXO�������� V�������%N]��$NDUVX��)HOVHIH�7HULPOHUL�6|]O�ø���

ùVWDQEXO�������V��������
� 7'.�7�UNoH�6|]O�N��V�������
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YH�\DûDQDQ�ROD\ODU�YH�ROJXODU�NDUûÖVÖQGD�ELUH\LQ�PHUNH]GH�RODUDN�HWNHQ�ROGXøX��
\DûDQDQ� ROD\ODU� YH� ROJXODUOD� .XU·kQv� ELOJLOLOHU� YH� LONHOHU� DUDVÖQGD� ELU� LOLûNLQLQ�
NXUXOGXøX��|QFHGHQ�EHOLUOHQPLû�KHU�KDQJL�ELU�PHWRGRORML\H�GD\DQPDGDQ�KD\DWD�
YH� \DûDQDQ� ROD\ODUD� LOLûNLQ� .XU·kQ·GDQ� ELOJLVHO�� NXUDOVDO� YH� LONHVHO� DWÖIODUÖQ� YH�
UHIHUDQVODUÖQ� \DSÖOGÖøÖ� YH� KD\DWOD� .XU·kQ� DUDVÖQGD� ELU� DQODP� N|SU�V�Q�Q�
NXUXOGXøX�� ELU� DQODPD� WDU]ÖGÖU�� %LU� EDûND� GH\LûOH� .XU·kQÖ� DQODPDGD�� \DûDQDQ�
KD\DWÖQ�YH�ROJXODUÖQ�D\HWOHUH�EDøODP�\DSÖOPDVÖGÖU�

<RUXPOD\ÖFÖ�DQODPD�WDU]Ö�LVH��.XU·kQ·ÖQ�PHVOHNL��LGHRORMLN�YH�PHWRGRORMLN�
DQODPD\D� REMH� \DSÖODUDN� DQODûÖOPDVÖ� YH� \RUXPODQPDVÖ� GHPHNWLU�� %X� WDQÖPD��
HOHûWLUHO�DQODPD�WDU]Ö�GD�GDKLOGLU��+]��3H\JDPEHUOH�EDûOD\DQ�YH�VDKDEH�LOH�GHYDP�
HGHQ� KD\DWÖQ� LoLQGH� .XU·kQ·Ö� DQODPD� IDDOL\HWL�� ]DPDQOD� ROXûDQ� YH� JHOLûHQ�
PH]KHSOHULQ� YH� VXIv� JUXSODUÖQ� RUWD\D� oÖNPDVÖ\OD�� \HULQL� PHVOHNL� YH� LGHRORMLN�
DQODPDODUD�EÖUDNPÖû�QHWLFHGH�.XU·kQ��VDOW�DQODPDQÖQ�ELU�REMHVL�RODUDN�GHøLO�GH��
PHVOHNL�YH�LGHRORMLN�DQODPDODUÖQ�ELU�REMHVL�RODUDN�DQODûÖOÖU�ROPXûWXU��%X�DQODPD�
WDU]ÖQGD� ILORORMLN� DQODPD��PHVOHNL� YH� LGHRORMLN� DQODPDODUD� DUDFÖ� \DSÖOPÖû�� EXQD�
EDøOÖ� RODUDN� KHU� PHVOHNL� YH� LGHRORMLN� HNRO�� NHQGL� DQODPD� \|QWHPLQL� NHQGLOHUL�
ROXûWXUPXûWXU��%XUDGD� V|]�Q�� HWWLøLPL]� LGHRORMLN� DQODPDGDQ� NDVWÖPÖ]�� ´� VL\DVL�
KXNXNL�IHOVHIL��LOPL�YH�GLQL�G�û�QFHOHU�E�W�Q�µ�� WDQÖPÖQD�X\DQ�WHIVLU�HNROOHULQH�
DWÖI�\DSPDN�LoLQGLU�

1H�YDU�NL�EX�DQODPD�\|QWHPOHULQGH�.XU·kQ��DQODPDQÖQ�ELU�REMHVL�RODUDN�
GHøLO�GH��PHVOHNL�YH�LGHRORMLN�DQOD\ÖûODUÖQ�ELU�REMHVL�RODUDN�J|U�OP�û�YH�DOJÖODQD�
JHOPLûWLU��%LU�EDûND�LIDGH�LOH�EX�\DNODûÖP�WDU]Ö��\RUXPFX�YH�HOHûWLUHO�DQODPD\Ö�GD�
]RUXQOX�KDOH�JHWLUPLûWLU�

1H�]DPDQNL�.XU·kQ·ÖQ�QH�GHPHN�LVWHGLøLQGHQ�]L\DGH��QH�GHGLøLQL�DQODPDN�
LoLQ� \DSÖODQ� .XU·kQ� oHYLULOHULQLQ� RUWD\D� oÖNPDVÖ� YH� ELUELULQGHQ� oRN� IDUNOÖ�
DQODPDODUÖQ� \HU� DOGÖøÖ� PHDOOHULQ� \D\JÖQODûPDVÖ�� oHYLUL� VRUXQXQX� YH� EX�
oHYLULOHUGHNL� DQODPD� VRUXQODUÖQÖ� GD� EHUDEHULQGH� JHWLUPLûWLU��1HWLFHGH� EX� oHYLUL�
VRUXQODUÖ�� VHPSR]\XPODUÖQ� G�]HQOHQPHVLQH� YH� P�VWDNLO� NLWDSODUÖQ� \D]ÖOPDVÖQD�
VHEHS� RODFDN� NDGDU� HWNLQ� ROPXûODUGÖU�� 1LWHNLP� N|W�� J|U�OHQ� ûH\OHUGH� KD\ÖU�
EXOXQDELOHFHøL� JHUoHøL�� EX� NRQXGD� GD� WHFHOOL� HWPLû�� QHWLFHGH� ROXPOX� YH� KD\ÖUOÖ�
ED]Ö�LOPL�IDDOL\HWOHULQ�RUWD\D�oÖNPDVÖQÖ�VDøODPÖûWÖU��

%X� LOPL� IDDOL\HWOHUGH� HOH� DOÖQDQ� YH� FHYDEÖ� DUDQDQ� DQD� VRUXQXQ� LVH��
\RUXPOD\ÖFÖ� DQODPD� LoLQ� X\JXODQDQ� \|QWHPLQ�� oHYLUPHQLQ� |Q� YH\D� NDOÖS�

� 7'.�7�UNoH�6|]O�N��V�������%N]��%HGLD�$NDUVX��)HOVHIH�7HULPOHUL�6|]O�ø���V����������
� 7HUF�PH� VRUXQODUÖ� LOH� LOJLOL� �ONHPL]GH� ELU� oRN� oDOÖûPD� \DSÖOPÖûWÖU�� %X� oDOÖûPDODU� DUDVÖQGD��

'�FDQH� d�QGLRøOX·� QXQ� ����� \ÖOÖQGD� \D\ÖPODQDQ� ´.XU·DQ� dHYLULOHULQLQ�'�Q\DVÖµ� NLWDEÖ�� ù]PLU�
ùODKL\DW�)DN�OWHVL� WDUDIÖQGDQ RUJDQL]H�HGLOHQ�´.XU·DQ�0HDOOHUL�6HPSR]\XPXµQXQ�EDVÖOÖ� LNL�FLOWOLN�
NLWDEÖ�� +DOLO� +DFÖP�IW�RøOX·QXQ� .XU·kQ� 7HUF�PHOHULQGH� <|QWHP� 6RUXQX DGOÖ� NLWDEÖ�� =�OILNDU�
'XUPXû·XQ� .XU·kQ·ÖQ� 7�UNoH� 0HDOOHUL LVLPOL� oDOÖûPDVÖ� 7�UNoH� .XU·kQ� oHYLULOHULQLQ� QH� NDGDU�
VRUXQOX�ROGXøX�RUWD\D�NR\DQ�|UQHNOHUGHQ�ELU�NDoÖGÖU�
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\DUJÖODUÖQÖQ� ELU� DUDFÖ� RODUDN� PÖ� \RNVD� GRøUX� DQODPDQÖQ� ELU� DUDFÖ� RODUDN� PÖ�
NXOODQÖOPDVÖ�JHUHNWLøL�NRQXVXQGDNL�WHUFLKOHUGH�YH�NXOODQÖODQ�\|QWHPOHULQGH�YH\D�
\|QWHPVL]OLNOHUGH�RGDNODûWÖøÖ�J|U�OPHNWHGLU��

�����dHYLULOHUGH�.DYUDP�YH�7HULP�6RUXQX

.XU·kQ·ÖQ�7�UNoH�oHYLULOHULQGH�J|U�OHQ�DQD�oHYLULUL� VRUXQODUÖQÖQ�EDûÖQGD��
V|]F�NOHULQ� NDYUDP� DQODPÖQGD� PÖ� \RNVD� WHULP� DQODPÖQGD� PÖ� NXOODQÖOGÖNODUÖQD�
EDNÖOPDNVÖ]ÖQ� oHYLULOHULQ� \DSÖOPÖû� ROPDVÖ�� JHOPHNWHGLU�� =LUD� NDYUDP� YH� WHULP�
D\ÖUÖPÖ�\DSÖOPDGDQ�\DSÖODQ�oHYLULOHULQ�QH�GHQOL�VRUXQOX�ROGXøX��PXND\HVHOL�oHYLUL�
RNXPDODUÖQGD�DoÖNoD�J|U�OPHNWHGLU�

%LOLQGLøL�JLEL�NDYUDP��ELU�QHVQHQLQ�]LKLQGHNL�VR\XW�YH�JHQHO�WDVDUÖPÖ��HVNL�
GLOGHNL� WDQÖPÖ\OD� ´PHIKXPµX� \DQL� V|]GHQ� oÖNDUWÖODQ�PDQD� GHPHNWLU�� 7HULP� LVH��
ELU�ELOLP��VDQDW�PHVOHN�GDOÖ\OD��\D�GD�ELU�NRQX�LOH�LOJLOL�|]HO�YH�EHOLUOL�ELU�NDYUDPÖ�
RODQ�V|]F�øH�YHULOHQ�ELU�DGGÖU��

g]�� LWLEDUL\OH� E�W�Q� GLOOHU�� NDYUDP� YH� WHULPOHUGHQ� ROXûXU�� %LU� GLOH�
NDUDNWHULQL� YHUHQ�� R� GLOGHNL� NDYUDPVDO� YH� WHULPVHO� V|]F�NOHUGLU�� +DWWD� EX�
V|]F�NOHUGHQ�|WH��R�GLOGH�NXOODQÖODQ�GH\LPOHU��EHQ]HWPHOHU�YH�WDPODPDODUGÖU��%LU�
GLOGH� ELU� NDYUDPÖQ� ROPD\ÖûÖ�� R� GLOGH� R� NDYUDP� LOH� LOJLOL� ELU� G�û�QFHQLQ�
ROPD\ÖûÖQGDQGÖU�� %X� \|Q�\OH� GLO�� VDGHFH� LIDGH� HWPHQLQ� GHøLO�� LIDGH� HGLOHFHN�
G�û�QFH\L��UHWPHQLQ�GH�ELU�YDVÖWDVÖGÖU��'LOLQ�EX�|]HOOLøL�ELU�EX]�GDøÖQD�EHQ]HU��
$OWÖQGD�R�WRSOXPXQ�E�W�Q�N�OW�U��YH�WDULKL�EXOXQXU��%X�QHGHQOH�'LQL�PHWLQOHU�
GH� WRSOXPXQ� GLOL� LOH� LIDGH� HGLOGLøLQH� J|UH� R� GLOLQ� E�W�Q� |]HOOLNOHULQL� \D� GD�
IDUNOÖOÖNODUÖQÖ�WDûÖ\RU�GHPHNWLU�

%X� DoÖGDQ� HOH� DOÖQGÖøÖQGD� .XU·kQ·GD� \HU� DODQ� V|]F�NOHULQ�� WHQ]LO�
|QFHVLQGHNL� NDYUDPVDO� DQODPODUÖ� LOH� PL"� \RNVD� DQODP� JHQLûOHWLOPHVL� \D� GD�
GDUDOWÖOPDVÖ\OD� PÖ� WHULPOHûWLULOHUHN� PL"� EXOXQGXNODUÖ� \HUH� J|UH� NDYUDPVDO�
DQODPODUÖ� LOH�PL� \RNVD� WHULPVHO� DQODPODUÖ� LOH�PL� NXOODQÖOPÖû� ROGXNODUÖQÖQ�� WHQ]LO�
VRQUDVÖ� G|QHPGH� WHULPOHûWLULOLS� WHULPOHûWLULOPHGLNOHULQLQ� |QFHOLNOH� YH� |]HQOH�
WHVSLW�HGLOPHVLQGH�]RUXQOXOXN�EXOXQPDNWDGÖU�

=LUD� EX� ]RUXQOXOXN�� KHP� .XU·kQ� VHPDQWLøL� DoÖVÖQGDQ�� KHP� GH� DQODPD�
\|QWHPL� DoÖVÖQGDQ�JHUHNOL� RODQ�ELU� ]RUXQOXOXNWXU��%|\OH�ELU� DQODPD� \|QWHPLQH�
EDûYXUXOPDGÖøÖ� LoLQ��\DSÖODQ� WHUF�PHOHUGH� �GDKD�]L\DGH� WHIVLUOHUGH��V|]F�NOHULQ��
NDYUDP�DQODPODUÖ\OD�PÖ�\RNVD�WHULP�DQODPODUÖ\OD�PÖ�NXOODQÖOGÖøÖQD�EDNÖOPDNVÖ]ÖQ�
UDVWJHOH� DQODPODQGÖUÖOGÖøÖ� YH\D� WHQ]LO� G|QHPLQGH� WHULPOHûWLULOPHPLû� RODQ� ED]Ö�
V|]F�NOHULQ��WHQ]LO�VRQUDVÖ�G|QHPGH�WHULPOHûWLULOHQ�DQODPÖ\OD�oHYLULOHULQ�\DSÖOGÖøÖ�
J|U�OPHNWHGLU�� %X� GD� .XU·kQ� oHYLULOHULQGHNL� VHPDQWLN� VRUXQODUÖ� RUWD\D�
oÖNDUWPDNWDGÖU��

� 7'.�7�UNoH�6|]O�N��V��������$NDUVX��)HOVHIH�7HULPOHUL�6|]O�ø���V�����
� 7'.�7�UNoH�6|]O�N��V�������
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%X�VRUXQODU�

D�� .XU·kQ·GD� \HU� DODQ� ED]Ö� V|]F�NOHULQ�� WHQ]LO� G|QHPLQGH� WHULPOHûWLULOLS�
WHULPOHûWLULOPHGLøLQH�EDNÖOPDNVÖ]ÖQ�oHYLULOHULQLQ�\DSÖOPÖû�ROPDVÖQGDQ�

E� 7HQ]LO�G|QHPLQGH�GHøLO�GH�WHQ]LO�VRQUDVÖ�G|QHPGH�WHULPOHûWLULOHQ�ELU�
NÖVÖP� V|]F�NOHULQ�� WHULPVHO� DQODPODUÖQÖ� LIDGH� HGHFHN� \DGD� oDøUÖûWÖUDFDN� ûHNLOGH�
7�UNoH\H�DNWDUÖOPDVÖQGDQ��

F� 7�UNoHGH� NXOODQÖODQ� ELU� oRN� GLQL� NDYUDP� YH� WHULPOHULQ� .XU·kQ·GDNL�
DQODPDODUÖQD�J|UH�GHøLO�GH�7�UNoHGHNL�DQODPODUÖ\OD�NXOODQÖOPDVÖQGDQ�

G� $UDSoD� GLO� PDQWÖøÖQD� X\JXQ� LIDGH� WDU]ODUÖQÖQ�� 7�UNoH� GLO� PDQWÖøÖQD�
X\JXQ�NDUûÖOÖNODUÖQÖQ�EXOXQDUDN�oHYLULOHULQLQ�EXQD�J|UH�\DSÖOPDVÖ�\HULQH�$UDSoD�
GLO�PDQWÖøÖQD�X\JXQ�RODUDN�oHYLULOHULQ�\DSÖOPDVÖQGDQ��

H��dHYLULOHUGH�PHVOHNL�YH� LGHRORMLN�DQODPD� WDU]ODUÖQÖQ�HWNLVLQGH�NDOÖQDUDN�
oHYLULOHULQ�.XU·kQ�PHUNH]OL�GHøLO�GH�LGHRORMLN�PHUNH]OL�\DSÖOPDVÖQGDQ�

I��$\HWOHULQ�QH�GHGLøLQLQ�|QFHOHQHUHN�QH�GHPHN�LVWHGLøLQLQ�E�\�N�RUDQGD�
J|]� DUGÖ� HGLOPHVL� QHGHQL\OH� oHYLULOHUGH�� D\HWOHULQ� Lo� YH� GÖû� EDøODPODUÖQD� |]HQ�
J|VWHULOPHPHVLQGHQ�\D�GD�GLNNDWH�DOÖQPDPDVÖQGDQ�ND\QDNODQGÖøÖ�V|\OHQHELOLU�

1LWHNLP� WHQ]LO� G|QHPLQGH� KHQ�]� WHULPOHûWLULOPHPLû� RODQ� YH� ´J|U�û�

VRUPDµ� DQODPÖQGD� NXOODQÖODQ ÈǮÈǻȂÉƬ ÌǨÈºƬ ÌǈÈȇÈÂ LIDGHVLQGHNL ´LVWLIWDµ�� V|]F�ø�Q���

´IHWYD�LVWL\RUODUµ�� ûHNOLQGHNL��X\GXUXOPXû�V|]�DQODPÖQD�JHOHQ� ÈÀƢÈǯ ƢÈǷÃÙǂÈºƬ ÌǨÉºȇ ƢÅưȇƾÈƷ
D\HWLQGHNL�� ´ ÃÙǂÈºƬ ÌǨÉºȇ ƢÅưȇƾÈƷµ� \Ö� ´� WHULP� DQODPÖQÖ� oDøUÖûWÖUDQ� ELU� LIDGH� LOH�

´X\GXUXODFDN� ELU� KDGLVµ�� ûHNOLQGHNL� oHYLULOHUL�� NDYUDP� YH� WHULP� D\ÖUÖPÖ�
\DSÖOPDGDQ�\DSÖODQ�oHYLUL�KDWDODUÖ�DUDVÖQGD�VD\DELOLUL]��

0HVHOD�'XKD�VXUHVLQGH \HU�DODQ ÈǺÊǷ ÈǮÈǳ Æǂ ÌºȈ Èƻ É̈Èǂ ÊƻÙ ÌȐÈǳÈÂÙńÂÉ Ìȏ¦ D\HWLQGHNL ´DKLUHWµ�

V|]F�ø�Q�Q�� WHULP� DQODPÖ� LOH� ´DKLUHW� VHQLQ� LoLQ� G�Q\DGDQ� GDKD� KD\ÖUOÖGÖUµ��
oHYLULVL�PL"� \RNVD� NDYUDP� DQODPÖ� LOH� ´EXQGDQ� VRQUDNL� KD\DWÖQ� EXQGDQ� |QFHNL�
KD\DWÖQGDQ�GDKD�L\L�RODFDNWÖUµ�� oHYLULVL�PL�GDKD�GRøUX�ELU�oHYLULGLU"�=LUD�KHU�LNL�
ûHNLOGH�GH�oHYLULVL�\DSÖODQ�EX�V|]F�ø�Q��KDQJL�oHYLULVLQLQ�GDKD�GRøUX�ELU oHYLUL�
ROGXøXQX�NDEXO�HGHFHøL]�"�7HUFLKLPL]GHNL�GRøUXOXN�NULWHULPL]�QH�RODFDNWÖU"�

�� 1LVD�������������
�� 'XUPXû��D�J�H� V������
�� <XVXI���������
�� <��1XUL�g]W�UN��.XU·kQ�Ö�.HULP�YH�7�UNoH�$QODPÖ��ùVWDQEXO�������V������
�� +�VH\LQ�$WD\��.XU·kQ�Ö�.HULP�YH�7�UNoH�$QODPÖ��$QNDUD�������V������
�� $EG�ONDGLU� úHQHU� YH� GLøHUOHUL�� <�FH� .XU·kQ� YH� $oÖNODPDOÖ�<RUXPOX� 0HDOL�� ù]PLU�� ������ �����

0XVWDID�g]W�UN��.XU·kQ�Ö�.HULP�0HDOL��$QNDUD��������V������
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%HQ]HU� GXUXP� ÀȂÉǴÊǟƢÈǧ Ê̈Ȃ ÙǯċǄǴÊǳ ÌǶÉǿ ÈǺȇǀċǳ¦ÈÂµ�� D\HWLQGH� JHoHQ� ´]HNkWµ� V|]F�ø��

LoLQ� GH� JHoHUOLGLU�� =LUD� EX� V|]F�ø�Q�� ED]Ö� PHDOOHUGH� WHULP� DQODPÖQGD� ]HNkW����
ED]Ö� PHDOOHUGH� LVH� NDYUDPVDO� DQODPGD� DUÖQPD�� RODUDN� 7�UNoH� oHYLULOHULQLQ�
\DSÖOGÖøÖ�J|U�OPHNWHGLU��1LWHNLP�EX�D\HWLQ��´2QODU�]HNkWÖQÖ�YHULUOHUµ�� ûHNOLQGHNL�
oHYLULVLQH�NDUûÖOÖN�´+HU�W�UO��N|W�O�NWHQ�DUDQPDN�LoLQ�oDED�KDUFDUODUµ�� ûHNOLQGH�
ELU� oHYLULVL� GH� \DSÖOPÖûWÖU�� %XUDGDNL� VRUXQ�� D\HWWH� JHoHQ� ´]HNkWµ� V|]F�ø�Q�Q��
WHULP� DQODPÖQGD� PÖ� \RNVD� NDYUDPVDO� DQODPÖQGD� PÖ� NXOODQÖOPÖû� ROGXøX�
NRQXVXQGDNL� DQOD\Öû� IDUNOÖOÖøÖQGDQ� ND\QDNODQPDNWDGÖU�� %XUDGD� VXUHQLQ� 0HNNv�
ROXûX� LOH� VL\DN� YH� VLEDNÖQÖ� GLNNDWH� DOÖQGÖøÖQGD� NDYUDPVDO� DQODPÖQÖQ�� GLNNDWH�
DOÖQPDGÖøÖQGD� LVH� WHULPVHO� DQODPÖQÖQ� WHUFLK� HGLOGLøL� J|U�OPHNWHGLU�� %X� GD�
oHYLULOHUGH�JHQHOGH�ELU�DQODPD�\|QWHPLQLQ�EXOXQPDGÖøÖQÖ�J|VWHUPHNWHGLU��

�����'LO�0DQWÖøÖ�6RUXQX

+HU�GLOH�DLW�ELU�GLO�PDQWÖøÖQÖQ�EXOXQGXøX�KHSLPL]LQ�PDOXPXGXU��1LWHNLP�
7�UNoHQLQ�NHQGLQH�|]J��ELU�GLO�PDQWÖøÖ�ROGXøX�JLEL��$UDSoDQÖQ�GD�NHQGLQH�|]J��
ELU�GLO�PDQWÖøÖ�PHYFXWWXU��%D]Ö�NRQXODUGD�GLO�PDQWÖøÖ�D\QÖ�YH\D�ELUELULQH�\DNÖQ�
ROVD� GD�� D\UÖ� ROGXNODUÖ� ELUoRN� NRQX� EXOXQPDNWDGÖU�� 1LWHNLP� $UDSoDGD�
NHOLPHOHULQ� GLûLO� YH� HULOOLNOHULQLQ� EXOXQXûX�� oRøXO� VD\ÖVÖQÖQ� DVJDUL� �o� ROXûX��
WHVQL\HQLQ�EXOXQXûX��YH� LUDGH�GÖûÖ� H\OHPOHULQ�PHoKXO� VÖøDVÖ\OD� LIDGH�HGLOPHVLQH�
NDUûÖOÖN�� 7�UNoHGH� GLûLOLN� YH� HULOOLøLQ� ROPD\ÖûÖ�� oRøXO� VD\ÖVÖQÖQ� DVJDUL� LNL� ROXûX��
WHVQL\HQLQ� ROPD\ÖûÖ�� LUDGH� GÖûÖ� H\OHPOHULQ� HGLOJHQ� GHøLO�� HWNHQ� ROXûX� JLEL� GLO�
PDQWÖøÖQD� EDøOÖ� GLO� NXUDOODUÖQÖQ� IDUNOÖOÖøÖ�� .XU·kQ� oHYLULOHULQGH� GRøUX� YH�
PHWRGRORMLN� DQODPD� DGÖQD� ELU� VRUXQ� WHûNLO� HWPHNWHGLU�� $\QÖ� ûHNLOGH�7�UNoH\H�
NÖ\DVODGÖøÖPÖ]GD� $UDSoDGD� ]DPDQ� DQOD\ÖûÖQÖQ� ]D\ÖI� ROXûX�� JHQLû� ]DPDQÖQ� QHW�
ROPD\ÖûÖ�� $UDSoD� GLO�PDQWÖøÖQGD� LQVDQÖQ� GHøLO� Hû\DQÖQ� |QGH� ROXûX� YH� |]QHQLQ�
GHøLO�GH H\OHPLQ�|QGH�ROXûX���JLEL�NXUDOODU��oHYLULOHUGHNL�|QHPOL�PDQWÖN�VRUXQODUÖ�
DUDVÖQGD�\HU�DOÖU��1H�GHPHN�LVWHGLøLPL��GLOGHNL�X]PDQOÖøÖ�LOH�WDQÖQDQ�$OL�g]HN·LQ�
ELU�WHEOLøLQGHQ�\DSWÖøÖP�ûX�DOÖQWÖ�LOH�DoÖNODPDN�LVWL\RUXP��

´$UDSoDGD� HVDV� RODUDN� LNL� ]DPDQ� YDUGÖU� 7�UNoHGHNL� ´'LOL� JHoPLûµ�

�� 0�PLQXQ������
�� ùEUDKLP�3DoDFÖ�YH�GLøHUOHUL��.XU·kQ�Ö�.HULP�0HDOL��$QNDUD��������V�������+�VH\LQ�$WD\��.XU·kQ�Ö�

.HULP�YH�7�UNoH�$QODPÖ��$QNDUD��������V�������6XDW�<ÖOGÖUÖP��.XU·kQ�Ö�.HULP�YH�$oÖNOPDPDOÖ�0HDOL��
ùVWDQEXO�� ������ V�� ����� 6�OH\PDQ� $WHû�� $QNDUD�� 7DULKVL]�� V�� ����� gPHU� 'XPOX�� +�VH\LQ�
(OPDOÖ��$\HW�$\HW�.XU·kQ�Ö�.HULP�YH�7�UNoH�$QODPÖ��ù]PLU��������V��������$OL�g]HN�YH�GLøHUOHUL��
.XU·kQ�Ö�.HULP�YH�$oÖNODPDOÖ�0HDOL��V������

�� úHQHU�YH�GLøHUOHUL��V�������0��g]W�UN��V�������.Uû��<XVXI�,ûÖFÖN��.XU·kQ�0HDOL��.RQ\D�������V��
�����]HNkW��UXKL�YH�PDOL�DUÖQPD�

�� $WD\��,,������
�� úHQHU� YH� GLøHUOHUL�� V�� ����� .Uû��� 0��g]W�UN�� V�� ������ '�FDQH� &�QGLRøOX�� .XU·kQ� dHYLULOHULQLQ�

'�Q\DVÖ��ùVWDQEXO��������V�����
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$UDSoDGD�QHW�GHøLOGLU��'DKD�]L\DGH�HGDWODU��VL\DN�YH�VLEDN�NDLGHOHUL�LOH�EHOLUOHQLU��

ƢǸȈǰƷ�ƢǸȈǴǟ�ƅ¦�ÀƢǯ�Â GHNL� ÀƢǯ PD]L�VÖøDVÖGÖU��%XUDGD�RQD�PD]L�PDQDVÖ�YHULOGLøL�

WDNGLUGH�LIDGH�QRNVDQGÖU��ùGL�YH\D�ROGX�DQODPÖ�oÖNDU��+DOEXNL�GRøUX�RODQ��´$OODK�
KDNLPGLU��DOLPGLUµ�ROPDOÖGÖU��

$UDSoDGD�JHQLû�]DPDQ�GD�QHW�GHøLOGLU��0XWODN�RODUDN�PX]DUv�]LNUHGLOGLøL�
YDNLW� EXQXQ� KkOH� YH� LVWLNEDOH� GHODOHW� HWPHVL�PXKWHPHOGLU�� %X� LWLEDUOD� WHUF�PH�
HGHUNHQ�EX�KXVXVODUD�GLNNDW�HGLOPHVL�JHUHNPHNWLU��

'LO�PDQWÖøÖ�PHVHOHVL�GH�ROGXNoD�|QHPOLGLU��=LUD�ED]Ö�KDOOHUGH�IDLO�PHI·XO�

\HULQH� JHoHU� NL�� EX� GXUXPGD� PDQD� GHøLûLU�� %XQD� gUQHN� RODUDN� ¨Ȑǐǳ¦�ŘƬƫƢǧ
F�POHVLQL�YHUHELOLUL]��%X�F�POHGH�VDOkW�NHOLPHVL�IDLOGLU��%XQD�J|UH�PDQD�´1DPD]�
EHQL� JHoLUGLµ� GHPHNWLU�� %X� LIDGH� DUDS� GLO� PDQWÖøÖQD� J|UH� GRøUXGXU�� 7�UN� GLO�
PDQWÖøÖQD� J|UH� LVH� ´%HQ� QDPD]Ö� JHoLUGLPµ� GHPHNWLU�� %XUDGDNL� LQFHOLN�� ùQVDQ� LOH�
Hû\D�DUDVÖQGDNL�P�QDVHEHWWLU��$UDS�GLO�PDQWÖøÖQD�J|UH�YDUOÖNODUGD�DVÖO�RODQ�LQVDQ�
GHøLO� Hû\DGÖU�� ùQVDQ Hû\D\D� WDELGLU�� 7�UN� GLO�PDQWÖøÖQD� J|UH� LVH� YDUOÖNODUGD� DVÖO�

RODQ�LQVDQGÖU��GLøHU�YDUOÖNODU�RQD�WDELGLU��.XU·DQ·GD� §ƢƬǰǳ¦�ȄǇȂǷ�ƢǼȈƫ¢�ÂGHQLOPLûWLU��

%XUDGD�DUDS�GLO�PDQWÖøÖQD�J|UH�´%L]�0XVD\Ö�.LWDED�YHUGLNµ�GHPHNWLU��+kOEXNL�
7�UN�GLO�PDQWÖøÖQD�J|UH�GRøUX�RODQ�´%L]�NLWDEÖ�0XVD·\D�YHUGLNµ�ûHNOLGLU��%X�WDU]�

LIDGHOHU� DUDS� GLOLQGH� oRNWXU��0HVHOD� §ƢƬǰǳ¦�¦ǀǿ�ŘƦƴǟ¢� %X� NLWDS� EHQL� EHøHQGL�

GHPHNWLU��EL]�7�UNoHPL]GH�´%HQ�EX�NLWDEÖ�EHøHQGLP�GHUL]��%X�NRQXGD�\�]OHUFH�
|UQHN� YHUPHN� P�PN�QG�U�� %X� JLEL� GXUXPODUGD� IDLO�|]QH� \HU� GHøLûWLUL\RU�
+kOEXNL� WHUF�PHGH� DVORODQ� IDLOLQ� IDLO� YH� PHI·XO�O� GH� PHI·XO� RODUDN� WHUFHPH�
HGLOPHVLGLU�NL��KDNLP�K�N�P�YHULUNHQ�EXQD�J|UH�K�NPHWVLQ��(øHU�VL]��F�POHGHNL�
IDLOL� PHI·XO� RODUDN� WHUF�PH� HGHUVHQL]�� LûL� \DSDQÖ�� \DSÖOPÖû� Lû� RODUDN� WHUF�PH�
HGL\RUVXQX]� GHPHNWLU�� %X� VHEHSWHQ� GROD\Ö� GLOOHU� DUDVÖQGDNL�� DQOD\Öû� IDUNÖQÖ�
GLNNDWH�DOPDN�JHUHNPHNWHGLUµ���

7�UNoH�.XU·kQ�oHYLULOHULQGHNL�GLøHU�ELU�GLO�PDQWÖøÖ�VRUXQX�GD��.XU·kQ·GD�
\HU�DODQ�GH\LPOHULQ�WHVSLWL�YH�EX�GH\LPOHULQ�oHYLULVL�VRUXQXGXU��� =LUD�.XU·kQ·GD�
SHN� oRN� GH\LPLQ� EXOXQXûX� YH� oHYLULOHUGH� EX� GH\LPOHULQ� |QFHOLNOH� WHVSLW�
HGLOPH\LûL� YH\D� WHVSLW� HGLOHQ� GH\LPOHUGHNL� V|]F�NOHULQ� 7�UNoH� oHYLULOHUL�� EDûOÖ�
EDûÖQD�ELU�VRUXQ�WHûNLO�HWPHNWHGLU��=LUD�GH\LPOHU��ELU�ûH\�GHUNHQ��ELU�EDûND�ûH\L�
LIDGH� HGHUOHU��7ÖSNÖ�7�UNoHGHNL� ´�NÖ]ÖP� VDQD�V|\O�\RUXP JHOLQLP�VHQ� LûLWµ�GHU�
JLEL��%X�QHGHQOH�GH�QH�GHGLøLQLQ�GHøLO�QH�GHPHN�LVWHGLøLQLQ�DQODûÖOPDVÖQD�LKWL\Do�
YDUGÖU� *HO� J|U� NL� ELU� oRN� PHDOGH� ODI]D� VDGÖN� NDOPD� HQGLûHVL\OH�� oHYLULUL�

�� %N]��$OL�g]HN��.XU·kQ�7HUF�PHOHULQLQ�<HWHUOLOLøL�3UREOHPL��.D\VHUL��.XU
DQ
ÖQ�7�UNoH�0HDOOHUL�YH�
6RUXQODUÖ�6HPSR]\XPX����.DVÖP��.D\VHUL��������%DVÖOPDPÖû�7HEOLø�

�� *HQLû� ELOJL� LoLQ� EN]�� $EG�OFHOLO� %LOJLQ�� .XU·kQ·GD� 'H\LPOHU� YH� .XU·kQ·ÖQ� $QODûÖOPDVÖQGDNL� 5RO���
ùVWDQEXO��������%X�NLWDSWD����DGHW�GH\LPLQ��oHYLUL�\DQOÖûOÖNODUÖ�HOH�DOÖQPDNWDGÖU�
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\DSÖOPDNWD��IDNDW�EX�oHYLULOHUGHQ�7�UN�RNX\XFX�DVOD�ELU�ûH\�DQODPDPDNWDGÖU��6|]�

JHOLPL ÌǶÊǿÊǂÌǨÉǰÊƥ Èǲ ÌƴÊǠÌǳ¦ ÉǶÊÊđȂÉǴÉºǫ ľ ¦ȂÉƥÊǂ ÌǋÉ¦ÈÂ �� D\HWLQLQ�� ´N�I�UOHUL� VHEHEL\OH� GDQD�

NDOSOHULQH� LoLULOGLµ� YH\D� ÈÂÉǽÈǂÊƟƢÈǗ ÉǽƢÈǼ ÌǷÈǄÌǳÈ¦ ÇÀƢÈǈÌǻÊ¦ ċǲÉǯǾÊǬÉǼÉǟ ľ �� D\HWLQLQ� ´�+HU� LQVDQÖQ�

NXûXQX�ER\QXQD�GRODGÖNµ�YH\D� ƢÅǣÊ°ƢÈǧ Ȅ ÙǇȂÉǷ ď¿É¦ É®¦ÈƚÉºǧ ÈƶÈƦ ÌǏÈ¦ÈÂ D\HWLQLQ�´0XVD·QÖQ�DQQHVL�

J|QO��ERPERû�VDEDK�HWWLµ�� YH\D�´0XVD·QÖQ�DQQHVLQLQ�NDOEL�ERPERû�ELU�KDOGH�
VDEDKODGÖµ��ûHNOLQGHNL�7�UNoH�oHYLULOHULQGHQ�$OODK�DûNÖQD�QH�DQODûÖOPDNWDGÖU"

%X�D\HWOHU��ELU�ûH\�GL\RU�DPD�DVOÖQGD�ELU�ûH\�GHPHN�LVWL\RU��dHYLUPHQ�EX�
W�U� D\HWOHULQ� QH� GHGLøLQH�PL� EDNDFDN"� <RNVD� QH� GHPHN� LVWHGLøLQH� EDNDUDN�PÖ�
oHYLUL�\DSDFDNWÖU"� �$QODPD�\|QWHPL�KDQJLVL�RODFDNWÖU"�úD\HW�oHYLUPHQ��D\HWOHULQ�
QH�GHGLøLQL��ODIÖ]ODUÖQD�VDGÖN�NDOPD�DGÖQD�|QFHOH\HFHN�LVH��EX�WDNGLU�GH�RNX\XFX��
EX� oHYLULOHUGHQ� D\HWOHULQ� QH� GHPHN� LVWHGLøL� QDVÖO� DQOD\DFDNWÖU"� 1LWHNLP� ED]Ö�
7�UNoH�.XU·kQ�oHYLULOHULQGH�EX�D\HWOHULQ��´�EX]DøÖ\D�WDSÖQPD�GX\JXVX�LOLNOHULQH�
NDGDU� LûOHPLûWLµ���� ´+HVDS�J�Q��KHU� LQVDQÖQ�|Q�QH�DPHO�GHIWHULQL�NR\DFDøÖ]µ��
YH� ´� 0XVD·QÖQ� DQQHVLQLQ� DNOÖ� EDûÖQGDQ� JLWWLµ��ûHNOLQGH� QH� GHPHN� LVWHGLøLQL�
DQODWDQ�oHYLUL�|UQHNOHULQH�GH�UDVWODPDNWD\Ö]��

�����.HOLPHOHULQ�0�WHUDGLI�YH�0�WHNDULE�$QODPODUÖ�6RUXQX

%LU�GLOGHNL�V|]F�ø�Q�ELU�EDûND�GLOGH�P�WHUDGLI�Hû�DQODPÖ�RODELOHFHøL�JLEL��
P�WHNDULE� \DNÖQ� YH\D� EHQ]HU� DQODPÖ GD� RODELOPHNWHGLU�� %X� NXUDO� $UDSoD� YH�
7�UNoH� LoLQ� GH� JHoHUOLGLU�� $UDSoD� ELU� V|]F�ø�Q� 7�UNoHGH� ´P�WHUDGLI� �� Hû�
DQODPµÖ� RODELOGLøL� JLEL��P�WHNDULE�\DNÖQ� DQODPÖ� GD� RODELOLU��1LWHNLP�$UDSoDGD�
NXOODQÖODQ� KHU� V|]F�ø�Q� 7�UNoHGH� \D� ´P�WHUDGLI�� Hû� DQODPOÖµ� NDUûÖOÖøÖ� \D� ´�
P�WHNDULS�� \DNÖQ� DQODPOÖµ� NDUûÖOÖøÖ� EXOXQPDNWD�� \D� GD� ED]Ö� V|]F�NOHULQ� KLo�
NDUûÖOÖøÖ� EXOXQPDPDNWDGÖU��� +Lo� û�SKHVL]� EX� GXUXP�� 7�UNoH� .XU·kQ�
oHYLULOHUGHNL� VRUXQXQ� GD� ND\QDøÖQÖ� ROXûWXUPDNWDGÖU� 1HWLFHGH� P�WHUDGLI�
V|]F�NOHUGH�ELU�VRUXQ�\RN�JLEL�J|]�NVH GH��P�WHNDULE�V|]F�NOHULQ�NDUûÖOÖNODUÖQÖ�
EXOPDNWD�VRUXQ�EXOXQPDNWDGÖU��%X�VRUXQXQ�ND\QDøÖ�GD�KHP�N�OW�U�IDUNOÖOÖøÖQD�
KHP�GH�GLO�PDQWÖøÖQD�GD\DQPDNWDGÖU��

�� %DNDUD������%N]��´ùQNDUODUÖ� \�]�QGHQ�J|Q�OOHULQH�EX]DøÖ� LoLULOGLµ�<DûDU�1��g]W�UN��.XU·kQ�Ö�
.HULP�YH�7�UNoH�0HDOL��V�����

�� ùVUD���������%N]��´+HU� LQVDQÖQ� �DPHO��NXûXQX�ER\QXQD�GRODGÖNµ�$WHû��.XU·kQ�Ö�.HULP�YH�<�FH�
0HDOL�V������

�� $WD\��V������
�� <�1��g]W�UN��V������
�� úHQHU�YH�GLøHUOHUL��V�����
�� 0XVWDID�g]W�UN��V������
�� 0��g]W�UN��V�������%N]��úHQHU�YH�GLøHUOHUL��V������
�� *HQLû� ELOJL� LoLQ� EN]��� gPHU� .DUD�� ´,]ÖWVX·QXQ� .XU·kQ� 6HPDQWLøLQGH� 0�KPHO� %R\XW�� HO�

)XUXNX·O�/�JDYL\\Hµ��ùVODPL�$UDûWÖUPDODU�'HUJLVL��&LOW�����6D\Ö�����$QNDUD�������V��������
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0HVHOD�.XU·kQ·GD� JHoHQ� LVP�� ]HQE�� OHPHP� F�QDK� JLEL� V|]F�NOHULQ�� ED]Ö�
PHDOOHUGH�VDQNL�P�WHUDGLI�V|]F�NOHUPLû�JLEL�VDGHFH�J�QDK�V|]F�ø��LOH�7�UNoH\H�
oHYLULVL� \DSÖOÖUNHQ�� ED]Ö� PHDOOHUGH� LVH� P�WHNDULS� DQODPODUÖQÖQ� YHULOGLøL�

J|U�OPHNWHGLU�� 0HVHOD�� ¬ƢÈǼÉƳ �F�QDK� V|]F�ø�Q�Q� VDNÖQFD���� ÆÌĽ¦ LVP� V|]F�ø�Q�

J�QDK��� ÊƤÌǻÈ̄ �]HQE� V|]F�ø�Q�Q� LVH� KDWD�� NXVXU��� YH\D� VXo�ODPD���ûHNOLQGH�

7�UNoH\H�oHYLULOHULQLQ�\DSÖOGÖøÖ�J|U�OPHNWHGLU��.XU·kQ·GD�\HU�DODQ�EX�V|]F�NOHUL��
P�WHUDGLI�RODUDN�DQOD\ÖS�WHN�ELU�V|]F�NOH�oHYLULVLQL�\DSPDN�QH�GHUHFHGH�VDøOÖNOÖ�
ELU�oHYLUL�ROPDNWDGÖU��=LUD�EX�V|]F�NOHUL�P�WHUDGLI�V|]F�NOHU�RODUDN�J|UHUHN�WHN�
DQODPOD� oHYLUL� \DSPDN�� GLO�PDQWÖøÖQD� GD� WHUV� ELU� GXUXPGXU�� %|\OH� ELU� DQOD\Öû��
QHWLFHGH�LELO��EH·LU��FHPHO�YH�QDND�V|]F�NOHULQL�GH�P�WHUDGLI�VD\PDPÖ]Ö�JHUHNWLU�
NL��E|\OH�ELU�DQODPD�DVOD�GRøUX�ELU�DQODPD�ROPD]��=LUD�$UDSoDGD�LELO��GHYHOHU��
EHLU�GHYH��FHPHO�HUNHN�GHYH��QDND�LVH�GLûL�GHYH�GHPHNWLU���

7�UNoH� .XU·kQ� oHYLULOHULQGH� LVH� � ÊǲÊƥ ÊÌȏ¦ LELO� �� GHYH��� ÇŚǠÈƥ �EHLU�� GHYH����

ÉǲÈǸÈÌŪ¦� FHPHO�� GHYH�� ÉƨÈǫƢÈǻ�QDND� �� KHP� GHYH� YH� KHP� GLûL� GHYH� ûHNOLQGH�

oHYULOPLûWLU���%XQGDQ�GDKD�GD�JDULEL�ED]Ö�PHDOOHUGH��QDND�V|]F�ø�Q�Q�ELU�\HUGH�

�� g]HN� YH� GLøHUOHUL�� �������� �&�QDK��� ����� �=HQE�� ���� �LVP��� 3DoDFÖ� YH� GLøHUOHUL��
�����������������$WHû��V������������������$WD\��V��������������������%N]��&HODO�.ÖUFD��*�QDK��
ùVODPL�.DYUDPODU��$QNDUD��������V���������

�� úHQHU�YH�GLøHUOHUL��V�����������0��g]W�UN��V����������
�� úHQHU�YH�GLøHUOHUL��V�������0��g]W�UN��V������
�� 0��g]W�UN��V������
�� úHQHU�YH�GLøHUOHUL��V������
�� %N]��0XKDPPHG�0XUWH]k�H]�=HEvGv��7kF�·O�¶DU�V�PLQ� FHYkKLUL·O�.kP�V�� WKN��$EG�VVDE�U�úkKvQ��

HO�0HFOLV�·O�YDWDQv� OL·V�VHNkIH� YH·O�I�Q�Q� YH·O�kGkE�� .XYH\W� ���������� �H�E�O��� ;;9,,�� ����������
0XKDPPHG� E�� 0�NHUUHP� ùEQ� 0DQ]�U�� /LVkQ�·O�¶$UDE�� 'kUX� 6kGÖU�'kUX� %H\UXW�� %H\UXW�
������������H�E�O���;,���

�� %N]�� H]�=HEvGv�� 7kF�·O�¶DU�V �F�P�O��� ;;9,,,�� ����� (E�� 0DQV�U� 0XKDPPHG� E�� $KPHG� HO�
(]KHUv��7HK]vE�·O�O�øD��'kUX·O�NkWLEL·O�¶$UDEv��.kKLUH�������������F�P�O���;,�������(EX�+LOkO�HO�
$VNHUv�� HO�)XU�NX·O�OXJDYL\\H��'DUX·O�NXWXEL·O�LOPL\X\H�� %H\UXW�� ������ V�� ����� ùEQ�)kULV��0X·FPX�
0HNkvVL·O�OXJD��WDK��$EGXVVHODP�0XKDPPHG�+DUXQ��'DUX·O�)LNU��.DKLUH��������������NUû��(EX�
+LOkO�HO�$VNHUv��HO�)XU�NX·O�OXJDYL\\H��'DUX·O�NXWXEL·O�LOPL\X\H��%H\UXW��������V�������ùEQ�0DQ]�U��
/LVkQX·O�$UDE��'DUX·O�0HkULI��.DKLUH��WV����������

�� (QDP���������*DûL\H�������
�� $WD\��V�������<�1��g]W�UN��V�������$WHû��V������
�� <XVXI�����������
�� $WHû��D�J�H�� V�������$WD\��V������
�� $UDI�������
�� $UDI������������+XG���������ùVUD���������úXDUD���������
�� úDEDQ�3LULû��.XU·kQ·ÖQ�7�UNoH�$QODPÖ��ùVWDQEXO��������V������
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GHYH���� GLøHU� ELU� \HUGH� LVH� GLûL� GHYH�� ûHNOLQGH� oHYLULVLQLQ� \DSÖOPÖû� ROPDVÖGÖU��
2\VD�´LELOµ� WÖSNÖ�´QDVµ�V|]F�ø��JLEL� oRøXO� DQODP� LIDGH�HGHU�YH�EX�QHGHQOH�GH�
GHYHOHU� ûHNOLQGH�ELU� oHYLULVLQLQ� \DSÖOPDVÖ� JHUHNLUGL�0XKDPPHG�(VHG� LVH� ´LELOµ�
V|]F�ø�Q�Q�´\DøPXU�\�NO��EXOXWODUµ��� DQODPÖQD�GD�JHOGLøLQL�YH�NHQGLVLQLQ�EX�
DQODPÖ� WHUFLK� HWWLøLQL� V|\OHPHNWHGLU�� %X� IRWRøUDID� EDNÖS� GD� PHWRGRORMLN� ELU�
DQODPDGDQ�V|]�HGLOHELOLU�PL"�

<|QWHPVL]� DQODPDQÖQ� ELU� GLøHU� oDUSÖFÖ� |UQHøLQL� GH� ±ȂÉǌÉǻ �� Q�ûX]��

V|]F�ø�QH� YHULOHQ� DQODPODUGD� J|U�OPHNWHGLU�� %X� V|]F�ø�Q�� 7�UNoH� .XU·kQ�
oHYLULOHULQGH� ´VHUNHûOLNµ�� �� VDGDNDWVL]OLN���� ´JHoLPVL]OLN���µ�KÖUoÖQ�� JHoLPVL]� V|]�
GLQOHPHPH� µ�� ´EDû� NDOGÖUPDµ�� ´GLN� EDûOÖOÖN��µûLUUHWOLNµ�� Y�V�� JLEL� DQODPODUOD�
LIDGH� HGLOGLøLQL� J|U�\RUX]�� %X� V|]F�øH� EX� NDGDU� IDUNOÖ� DQODP� YHULOPHVLQLQ�
VRUXQVDOOÖøÖQÖ�ELU�\DQD�EÖUDNDFDN�ROVDN�GDKL��ED]Ö�PHDOOHUGH�J|U�OHQ�YH�DVOD�J|]�
DUGÖ�HGLOHPH\HFHN�RODQ�ELU�DQODPD�PD��KDWDVÖQD�GLNNDW�oHNPHN�LVWL\RUXP��

±ȂÉǌÉǻ �Q�ûX]µ�V|]F�ø���1LVD����GH��HYOL�ELU�NDGÖQÖQ��1LVD�����GH LVH�HYOL�

ELU� HUNHøLQ� \DSWÖøÖ� ROXPVX]� ELU� GDYUDQÖûÖ� DPD� D\QÖ� GDYUDQÖûÖ� WDQÖPODPDN� LoLQ�
NXOODQÖOPÖûWÖU��<DQL�EX�V|]F�N��KHP�NRFDQÖQ�KHP�GH�HûLQLQ�\DSWÖøÖ�D\ÖQÖ�WXWXP�
YH� GDYUDQÖûÖ� WDQÖPODPDNWDGÖU�� *HO� J|U� NL� SHN� oRN� PHDOGH�� 1LVD� ��·GH� JHoHQ�
Q�ûX]� V|]F�ø�QH� ELU� DQODP�� 1LVD� ���� GH� JHoHQ� Q�ûX]� V|]F�ø�QH� EDûND� ELU�
DQODP� YHULOGLøL� J|U�OPHNWHGLU�� 0HVHOD� ELU� PHDOGH�� 1LVD� ��·GH� JHoHQ� Q�VX]�
V|]F�ø�QH�´�GLN�EDûOÖOÖøÖQGDQ�\ÖOGÖøÖQÖ]µ�� DQODPÖ�YHULOLUNHQ��1LVD����·GH�JHoHQ�
Q�ûX]� V|]F�ø�QH� ´NRFDVÖQÖQ� N|W��PXDPHOHVL� YH� NHQGLVLQGHQ� \�]� oHYLUPHVLµ��
DQODPÖ� YHULOPHNWHGLU�� $\QÖ� ûHNLOGH�� ELULQFL� D\HWWHNL� Q�ûX]D�� ´HYOLOLN�
\�N�PO�O�NOHULQL� UHGGHWPH� YH� VL]L� EDûNDODUÖ\OD� DOGDWPDµ�� DQODPÖ� YHULOLUNHQ�

�� <�1��g]W�UN��V�������$UDI�������V��������+XG���������3DoDFÖ�YH�GLøHUOHUL��V�����������g]HN�YH�
GLøHUOHUL��V�������$UDI�������

�� <��1��g]W�UN��V�������$UDI������V�������ùVUD���������V�������úXDUD�����������3DoDFÖ�YH�GLøHUOHUL�
V������ �+XG�� ������V������ �ùVUD��������� V�� ���� �úXDUD� ��������� g]HN� YH� GLøHUOHUL�� V�� ����
�$UDI�������

�� 0XKDPPHG�(VHG��.XU·kQ�0HVDMÖ���7HU��$KPHW�(UW�UN��&DKLW�.R\WDN���ùVWDQEXO��������V�������
�� 1LVD����������
�� $WD\��V�����
�� <�1��g]W�UN��V������<��,ûÖFÖN��V�����
�� +�VH\LQ�3HNHU��6RQ�ùODKL�0HVDM�.XU·kQ�YH�$oÖNODPDOÖ�0HDOL��6DPVXQ��������V��������
�� úHQHU�YH�GLøHUOHUL��D�J�H��V����
�� g]HN�YH�GLøHUOHUL��.XU·kQ�Ö�.HULP�YH�$oÖNODPDOÖ�0HDOL��$QNDUD��������V�����
�� 6XDW�<ÖOGÖUÖP��.XU·kQ�Ö�.HULP�YH�$oÖNODPDOÖ�0HDOL��ùVWDQEXO��������V�����
�� $WHû��D�J�H��V�����
�� <ÖOGUÖP��V�����
�� <ÖOGÖUÖP��V�����
�� <XVXI�,ûÖFÖN��V�����
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LNLQFL� D\HWWH� JHoHQ� Q�ûX]D� \DûOÖOÖøÖ� YH\D� KDVWDOÖøÖ� JLEL� QHGHQOHUOH� NRFDVÖQGD�
NHQGLVLQH NDUûÖ�ELU�LVWHNVL]OLN�YH\D�NHQGLQL�WHUN�HWPH�GXUXPXQX�VH]PHµ�� DQODPÖ�
YHULOPHNWH�� ELU� GLøHULQGH� LVH� ELULQFL\H� ´VDGDNDWVL]OLN� YH� LIIHWVL]OLNWHQ�
HQGLûHOHQPHµ�� LNLQFL\H� NRFDVÖQÖQ� NHQGLVLQH� N|W�� GDYUDQPDVÖQGDQ� YH\D�
LOJLVL]OLøLQGHQ� HQGLûH� HWPHµ�� DQODPODUÖ� YHULOPHNWHGLU�� 9HULOHQ� EX� |UQHNOHUGH�
J|VWHUL\RU� NL�� EX� W�U� oHYLULOHUGH� PHWRGRORMLN� ELU� DQODPD� V|]� NRQXVX� GHøLOGLU��
g\OH\VH�PHWRGRORMLN�DQODPD�QHGLU"�

���dHYLULOHUGH�0HWRGRORMLN�$QODPD�

.XU·kQ� oHYLULOHULQGHNL� PHWRGRORMLN� DQODPD�� .XU·kQÖ� DQODPDQÖQ� ELU�
WDQÖPÖQÖ�\DSDUDN�EX�WDQÖPD�X\JXQ�DQODPD�\|QWHPLQL�ROXûWXUPDN�GHPHNWLU��=LUD�
E|\OH�ELU� WDQÖP�\DSÖOPD\ÖQFD��KHUNHV�NHQGL� DQODGÖøÖQÖ�GRøUX�ELU� DQODPD�RODUDN�
DOJÖODPDNWD�� GROD\ÖVÖ\OD�GH�.XU·kQÖ� DQODPD�NLûLOHUH�� LGHRORMLOHUH� YH\D�PHVOHNOHUH�
J|UH�GHøLûHELOPHNWHGLU��%XUDGD�KHUNHVLQ�NDEXO�HGHELOHFHøL�ELU� WDQÖP�\DSÖODELOLU�
PL�VRUXVX�DNOD�JHOHELOLU��%X�DU]X�HGLOHQ�ELU�ûH\�ROVD�GD�JHUoHNOHûPHVLQLQ�]RUOXøX�
GD�RUWDGDGÖU��úD\HW�NROD\�ELU� Lû�ROVD\GÖ��NLûLOHUH��PHVOHNOHUH�YH� LGHRORMLOHUH�J|UH�
DQODPD� YH� EX� DQODPDODUD� X\JXQ� oHYLULOHU� ROPD]GÖ�� $QFDN� KHUNHV� WDUDIÖQGDQ�
NDEXO� J|UPHVH� GH�� KLo� ROPD]VD� ELU� NÖVÖP� ELOLP� DGDPÖ� \D� GD� oHYLUPHQOHU�
WDUDIÖQGDQ� NDEXO� J|UHFHøLQL� XPGXøXP� ELU� .XU·kQÖ� DQODPD� WDQÖPÖQÖ� \DSPDN�
LVWL\RUXP��

*D]HWHFLOLNWH� QDVÖO� NL� KDEHU� \D]ÖOÖUNHQ� �1� �.� KDEHU� \D]ÖP� NXUDOODUÖ�
X\JXODQÖ\RUVD�� .XU·kQ� oHYLULOHULQGH� GH� EXQD� EHQ]HU� DQODPD� NXUDOODUÖQÖQ�
X\JXODQDELOHFHøLQL�G�û�Q�\RUXP��%LU�EDûND�LIDGH�LOH�KDEHU�\D]DUNHQ�QDVÖO�NL�ELU�
JD]HWHFL�� �1� �.� �QH�� QHGHQ�� QDVÖO�� QHUHGH�� QH� ]DPDQ�� NLP�� \D]ÖP� NXUDOODUÖQD�
X\DUDN�KDEHU�\D]PD\Ö��NHQGLVLQ� LoLQ�ELU� LONH�RODUDN�J|U�\RUVD��ELU� oHYLUPHQ�GH�
.XU·kQÖ� 7�UNoH\H� oHYLULUNHQ� |QFHGHQ� WHVSLW� HWWLøL� DQODPD� NXUDOODUÖQD� X\DUDN�
oHYLUL� \DSPD\Ö�� NHQGLVL� LoLQ� ELU� LONH� RODUDN� J|UPHOLGLU�� %XQXQ� LoLQGH� |QFH� ELU�
WDQÖP�\DSPDVÖ�YH�EX� WDQÖPD�X\JXQ�ELU�DQODPD�PHWRGRORMLVL�ROXûWXUPDVÖ�YH�EX�
DQODPD�PHWRGRORMLVLQL�GH�\DSWÖøÖ�oHYLULGH�X\JXODPDVÖ�JHUHNPHNWHGLU��0HVHOD��EX�
�1��.�NXUDOÖQÖ��ELU�LODYHVL�YH�\HU�GHøLûLNOLøL�LOH��1��.��NLP�NLPH�QH��QHUHGH��QH�
]DPDQ��QDVÖO��QLoLQ�YH\D�QHGHQ��ûHNOLQH�G|Q�ûW�U�S�.XU·kQÖ�DQODPD\Ö��´$OODK·ÖQ�
+]��3H\JDPEHUH� RODQ� YDK\LQL�D\HWL�� QHUHGH�� QH� ]DPDQ� QDVÖO�� QLoLQ� YH\D� QHGHQ�
LQGLULOGLøL� ELOHUHN� DQODPDµ� ûHNOLQGH� ELU� WDQÖPODPD\D� G|Q�ûW�UVHN� \DSÖODFDN� ELU�
WDQÖP��\DQOÖû�ELU�WDQÖPODPD�PÖ�ROXU"�

1HWLFHGH�.XU·kQÖ�DQODPD�GHQLOGLøLQGH��V|]��V|\OH\HQ�$OODK� NHQGLVLQH�V|]�
V|\OHQHQ�+]��3H\JDPEHU�� �EXJ�Q� LoLQ�R� V|]H�PXKDWDS�RODQODU�� V|\OHQHQ�|QFH�
V|]O��ELU�LIDGH��VRQUD�\D]ÖOÖ�ELU�PHWLQ�RODUDN�D\HWOHU��V|\OHGLøL�PHNDQ�0HNNH�YH�

�� ,ûÖFÖN��V����
�� 0XVWDID�+L]PHWOL��.XU·kQ�Ö�.HULPLQ�7�UNoH�$QODPÖ��ùVWDQEXO��������V�����
�� +L]PHWOL��V�����
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0HGLQH�V|\OHGLøL� ]DPDQ� K��������� DUDVÖ�� QDVÖO� V|\OHQGLøL�� KHU� ELU� D\HWLQ� LIDGH�
ELoLPLQH�YH�EDøODPÖQD�J|UH�|YJ�F���\HUJLFL��X\DUÖFÖ��DOD\FÖ��P�MGHOH\LFL�DoÖNOD\ÖFÖ��
WDUWÖûPDFÖ�� WHVSLW� HGLFL�� KLNk\H� HGLFL�� |UQHN� YHULFL� Y�V�� DQODWÖP� WDU]ODUÖQGDQ�
KDQJLVLQH� X\JXQ� ROGXøXQXQ� ELOLQPHVL�� QLKD\HW� QLoLQ� V|\OHQGLøLQL�� �|]HO� Q�]XO�
VHEHSOHUL�� N�OW�UHO�� HNRQRPLN� YH� SROLWLN� RUWDPÖQ�� Q�]XO� RUWDPÖQÖQ� ELOLQPHVL� ��
RODUDN�DQODPÖû�RODFDN�YH�´.XU·kQÖ�DQODPDµ�WDQÖPÖQ�LoLQL�GROGXUPXû�RODFDøÖ]��%LU�
EDûND� LIDGH� LOH� DQODPD� V|]F�ø�Q�Q� LoL�� EX� NDYUDPVDO� DQODPD� LOH� GROGXUXOPXû�
RODFDNWÖU�� +Lo� û�SKHVL]� EX� WDQÖPODPD� LûL�� WDUWÖûÖODELOLU� ELU� GXUXPGXU�� $\UÖFD�
WDUWÖûÖOPDOÖGÖU� GD�� d�QN�� \DSÖODQ� ELU� WDQÖPODPDQÖQ� \DQOÖûOÖøÖ� YH\D� HNVLNOLøL�
EXOXQVD�GD��WDQÖPÖ�\DSÖOPD\DQ�ûH\LQ�KLoELU�ûH\L�\RNWXU��%LULQGH�\DQOÖû�GD�ROVD�ELU�
WDQÖP�PHYFXWWXU��DPD�|WHNLQGH�KLoELU�ûH\�\RNWXU�

<XNDUÖGD� WDQÖPÖ� \DSÖODQ� DQODPD\D� X\JXQ� RODQ� ´.XU·kQÖ� DQODPDµ� D\QÖ�
]DPDQGD�D\HWOHULQ�GLOELOLPVHO�YH�EDøODPVDO�DQODPODUÖ\OD�DQODûÖOPDVÖ�GHPHNWLU��%X�
QHGHQOH�.XU·DQ·ÖQ�LQGLULOGLøL�WDULKVHO�ûDUWODUÖQ�YH�RUWDPÖQ�ELOLQPHVL��HQ�D]�.XU·DQ�
PHWQLQL�GLOELOLPVHO�RODUDN�ELOPHN�NDGDU |QHP�DU]�HWPHNWHGLU��=LUD�PHWQLQ�GLOLQL�
ELOPHN��R�PHWQLQ�QH�GL\RUXQX�ELOPHN� LVH�� WDULKVHO�ûDUWODUÖQ�YH�RUWDPÖQ�ELOLQPHVL�
LVH�QH�GHPHN�LVWL\RUXQX�ELOPHN�GHPHNWLU��

.DQDDWLPFH� GRøUX� ELU� DQODPD� LoLQ� ûX� VRUX\X� VRUPDN� JHUHNPHNWHGLU��
'RøUX�ELU�DQODPD�VDGHFH�ODI]ÖQ�RQD\ODGÖøÖ�ELU�DQODPD�PÖGÖU��\RNVD�ODIÖ]OD�ELUOLNWH�
EDøODPÖQ� GD� RQD\ODGÖøÖ� ELU� DQODPD�PÖGÖU"� 7DUWÖûÖODFDN� NRQXODUGDQ� ELUL� GH� YHU�
EHONL�GH�HQ�|QFHOLNOL�RODQÖ�EXGXU�

$QODPD��ELU�ûH\LQ�QH�GHPHN�ROGXøXQX��QH\H�LûDUHW�HWWLøLQL�NDYUDPD�RODUDN�
WDQÖPODQGÖøÖQD� J|UH��� .XU·kQ·ÖQ� DQODûÖOPDVÖ� GD�� EX� WDQÖPODPD\D� X\JXQ�
ROPDOÖGÖU��%XQXQ� LoLQGH�EX� W�U�ELU�DQODPD\Ö�VDøOD\DFDN�´�PHWRGRORMLN�DQODPDµ�
QÖQ�ROXûWXUXOPDVÖ�JHUHNPHNWHGLU��%X�GD�DQFDN�GLOELOLPVHO� DQODPD� LOH�EDøODPVDO�
DQODPDQÖQ�ELUOLNWH�X\JXODQGÖøÖ�ELU�DQODPD�PHWRGX�LOH�RODELOLU��

�����'LOELOLPVHO�$QODPD

'LOELOLP�´'LO� \D� GD� OHKoH\L� REMHNWLI� ELU� ûHNLOGH� LQFHOH\HUHN�� GLOLQ�
|]HOOLNOHULQL��IRQHWLN��PRUIRORMLN��VHQWDWLN��VHPDQWLN�YH�HWLPRORMLN�ROJXODUÖQ�WDEL�
ROGXøX� GLO� NDQXQODUÖQÖ�� EX� ROJXODUÖQ� ELUELUL\OH� YH� SVLNRORMLN�� WRSOXPVDO� FRøUDIL�
GLøHU� ROJXODUOD� LOLûNLVLQL� DoÖNODPD\Ö� DPDoOD\DQ� ELU� ELOLPµ�� RODUDN�
WDQÖPODQPDNWDGÖU�� .XU·kQÖ� GLOELOLPVHO� DQODPD� LVH�� D\HWOHULQ� EDûWD� 0RUIRORMLN�
�6DUI��� 6HQWDNV� �1DKLY�� |]HOOLNOHUL� YH� 6HPDQWLN� �'HODOHW�� OHUL� ROPDN� �]HUH� GLO�
NXUDOODUÖQD�NÖVDFD�GLO�PDQWÖøÖQD�X\JXQ�RODQ�DQODPD�GHPHNWLU��%|\OH�ELU�DQODPD��
.XU·kQ·ÖQ� QH� GHGLøLQL�� EDøODPVDO� DQODPD� LVH� QH� GHPHN� LVWHGLøLQL� GDKD� L\L�
DQODPDPÖ]Ö�VDøODU��%X�QHGHQOH��D\HWOHULQ�|QFHOLNOH�QH�GHGLøLQL��GLO�PDQWÖøÖQD�YH�
NXUDOODUÖQD� X\JXQ� DQODPDPÖ]� JHUHNPHNWHGLU��+Lo� û�SKHVL]� EX� \|QWHP��7�UNoH�

�� 7'.�7�UNoH�6|]O�N��V������
�� 0XVWDID�.DUDJ|]��'LOELOLPVHO�7HIVLU�YH�.XU·kQ·Ö�$QODPD\D�.DWNÖVÖ��$QNDUD��������V��������
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oHYLULOHUGH� DVJDUL� G�]H\GH�X\JXODQDQ�ELU� \|QWHP�ROVD�GD��ELU� NÖVÖP� oHYLULOHUGH��
EX� NXUDOODUD� \HWHULQFH� |]HQ� J|VWHULOPHGLøL� \D� GD� PHVOHNL� YH� LGHRORMLN�
SDUDGLJPDODUÖQ� HWNLVLQGH� NDOÖQGÖøÖ� LoLQ� GLO� PDQWÖøÖQD� YH� EXQD� EDøOÖ� GLOELOLPVHO�
NXUDOODUD�X\JXQ�oHYLULOHULQ�\DSÖOPDGÖøÖ�J|U�OPHNWHGLU��

0HVHOD��1DKLY�NXUDOÖQD�ULD\HW�HGLOPHGHQ�\DSÖODQ�ELU�oHYLULGH� ÈÀƢÈǯ ÈǮÊǳ Ù̄ ČǲÉǯ
ƢÅǿÂÉǂ ÌǰÈǷ ÈǮďƥÈ° ÈƾÌǼÊǟ ÉǾÉƠďȈÈǇ ��D\HWLQLQ�´5DEELQ�NDWÖQGD�EXQODUÖQ�KHSVL�EHøHQLOPH\HQ�N|W��

ûH\OHUGLUµ�� YH\D� ´%|\OHVL� GDYUDQÖûODUÖQ�KHSVL� N|W��ROXS�5DEELQ�QD]DUÖQGD�KRû�
J|U�OPH\HQ� ûH\OHUGLUµ�� ûHNOLQGH� oHYLULOHU� \DSÖOÖUNHQ�� ELU� GLøHULQGH� ´%�W�Q� EX�
VD\ÖODQODUÖQ� N|W�� RODQODU�� 5DEELQ� NDWÖQGD� VHYLPVL]� ûH\OHUGLUµ�� ûHNOLQGH� ELU�
oHYULVLQLQ� \DSÖOGÖøÖ� J|U�OPHNWHGLU�� %X� LNL� oHYLULGHQ� ELULQFLVLQLQ� QDKLY� NXUDOÖQD�
X\JXQ� ROPDGÖøÖ�LNLQFL� oHYLULQLQ� LVH� X\JXQ� ROGXøX� J|]OHPOHQPHNWHGLU�� =LUD�
ELULQFL� oHYLULGH� ´NDQH� VH\\LKXµ� LIDGHVLQH� oHYLULGH� \HU� YHULOPHPLû�� E|\OHFH�
VL\DNÖQGD� ]LNUHGLOHQ� ��� HPULQ� WDPDPÖ�� ROXPVX]� HPLUOHU� RODUDN� VXQXOPXûWXU��
2\VD�EX�RQ� LNL�HPULQ� LoLQGH�KHP�ROXPOX�KHP�GH�ROXPVX]�HPLUOHU�PHYFXWWXU��
ùNLQFL� oHYLULGH� LVH� ROXPOX� HPLUOHU� KDULo� WXWXODUDN� VDGHFH� ROXPVX]� HPLUOHU�
]LNUHGLOPLûWLU��

%HQ]HU� GXUXP�� øÈÀÂÉǂċȀÈǘÉǸÌǳ¦ù�� NHOLPHVL� LoLQ� GH� V|]� NRQXVXGXU�� =LUD�

PHDOOHUGH� JHQHOGH� EX� NHOLPH\H� ´� WHPL]OHQHQOHU�� WHPL]� RODQODU� YH\D� DUÖQPÖû�
RODQODUµ�� DQODPÖ� YHULOPHNWHGLU�� 2\VD� EX� DQODP�� HO� PXWDKKDUXQ� V|]F�ø�Q�Q�
DQODPÖ� GHøLO�� PXWDKKLUXQ� V|]F�ø�Q�Q� DQODPÖ� RODELOLU�� d�QN�� HO� PXWDKKUDXQ�
LVPL� PHIXOGXU� YH� EXQD� J|UH� EX� V|]F�ø�Q� DQODPÖ� ´WHPL]OHQGLULOHQOHUµ� YH\D�
´WHPL]� NÖOÖQDQODUµ� GHPHNWLU�� 7HPL]OHQHQ� V|]F�ø�Q�Q� NDUûÖWÖ� LVH� .XU·kQ·GD�
�P�WHWDKKLUµ� \D� GD� ´P�WWDKKLUµ� V|]F�NOHUL� LOH� LIDGH� HGLOPLûWLU�� 1LWHNLP�

.XU·kQ·GD� ELU� \HU� �ǺȇǂďȀċǘÉǸÌǳ¦� HO�P�WWDKKLULQ� ���� ELU� \HUGH� GH� �ÈǺȇǂďȀÈǘÈƬÉǸÌǳ¦ �HO�

P�WHWDKKLULQ��� ûHNOLQGH� LVPL�IDLO�RODUDN�GD�JHoHQ�EX�V|]F�NOHUH��PHDO�\D]DQODU�
WDUDIÖQGDQ� WHPL]OHQHQOHU� ûHNOLQGH� GRøUX� DQODP� YHULOGLøL� J|U�OPHNWHGLU�� $QFDN�
´HO� PXWDKKUDXQµ�V|]F�ø�QH�GH�LVPL�PHIXO�ROGXøX�KDOGH�VDQNL�LVPL�IDLO�LPLû�JLEL�
DQODP� YHUHQOHU� GH� PHYFXWWXU�� %|\OH� ELU� DQODPÖQ�� GLOELOLPVHO� DoÖGDQ� \DQOÖûOÖøÖ�

�� ùVUD������
�� +�VH\LQ�$WD\��.XU·kQÖ�.HULP�YH�7�UNoH�$QODPÖ�� V������� �$\UÖFD�EN]��$WD\��.XU·kQ�7�UNoH�dHYLUL��

$QNDUD�������V�������
�� <ÖOGÖUÖP��V������
�� ùEUDKLP�3DoDFÖ�YH�GLøHUOHUL��V������
�� 9DNÖD��������
�� $WD\��V�������3DoDFÖ��V�������$WHû��V�������g]HN��V�������0��g]W�UN��V�������úHQHU��V������
�� 7HYEH��������
�� %DNDUD��������
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WDUWÖûÖOPD]��$PD�EX�\DQOÖûOÖN�DEGHVWVL]�.XU·kQ·D�GRNXQXODPD]�DQOD\ÖûÖQD�X\JXQ�
G�ûW�ø�� LoLQ� UDKDWOÖNOD� \DSÖOPDNWD� YH� KLo� VRUJXODQPDGDQ� WHNUDU� HGLOLS�
GXUPDNWDGÖU� %XQXQ� GD� QHGHQL�� D\HWWHQ� EDøÖPVÖ]� RODUDN� ELU� J|U�ûH� VDKLS�
ROXQPDVÖ� YH� EX� J|U�û�� GHVWHNOHPHN� LoLQ� D\HWLQ� PDO]HPH� RODUDN� NXOODQÖOPÖû�
ROPDVÖGÖU�� $\HWLQ� VL\DN� YH� VLEDNÖ� YH� GLOELOLPVHO� NXUDOODUD� X\JXQ� RODQ� DQODPÖ��
.XU·kQ·D� DEGHVWVL]� GRNXQXODPD\DFDøÖQÖ� GHøLO�� DUÖQGÖUÖOPÖû� RODQ� PHOHNOHULQ�
GÖûÖQGD� KLoELU� YDUOÖøÖQ� ´PHNQXQ� NLWDSWDµ� NL� .XU·kQ·D� GRNXQDPD\DFDøÖQÖ�
DoÖNODPDNWDGÖU���

%LU� EDûND� |UQHN� GH� ÅƨÈǨȈǴÈƻ ÊµÌ°È Ìȏ¦ Êľ ÆǲÊǟƢÈƳ ËŇÊ¦ �� D\HWLQGH� JHoHQ� ´FDLOXQµ�

V|]F�ø�Q�Q�� ELUoRN� PHDOGH� ´\DUDWDFDøÖPµ�� ûHNOLQGH� oHYLULVLQLQ� \DSÖOPÖû�

ROPDVÖGÖU�� %|\OH� ELU� oHYLUL�� ´� ¦ÅǂÈǌÈƥ ÆǪÊǳƢÈƻ ËŇÊ¦ µ�� D\HWL� LOH� ELUOLNWH� HOH� DOÖQGÖøÖQGD�

.XU·kQ·ÖQ� JHQHO� LoHULøLQH� WHUV� ELU� oHYLUL� ROPDNWDGÖU�� =LUD� $OODK�� LNLQFL� D\HWWH�
PHOHNOHUH�EDOoÖNWDQ�YH�NDUD�WRSUDNWDQ�ELU�EHûHU�\DUDWDFDøÖQÖ�V|\OHPHNWH��ELULQFL�
D\HWWH� LVH� \LQH� PHOHNOHULQH� \DUDWWÖøÖ� EX� EHûHUH� ´� KDOLIHOLNµ� VRUXPOXOXøXQX�
YHUHFHøLQL�KDEHU�YHUPHNWHGLU��$GHP·OH�LOJLOL�EX�LNL�D\HWL�ELUOLNWH�HOH�DOGÖøÖPÖ]GD��
FDLOXQ� V|]F�ø�Q�Q� DQODPÖ�� \DUDWPD� GHøLO�� KDOLIH� NÖOPD� \D� GD� KDOLIH�
\DSPD��DQODPÖQD� JHOPHNWHGLU�� d�QN�� $OODK� $GHP·L� |QFH� ELU� EHûHU RODUDN�
\DUDWPÖû� GDKD� VRQUD� GD�2·QD� KDOLIHOLN� VRUXPOXOXøXQX� \�NOHPLûWLU��'ROD\ÖVÖ� LOH�
D\HWLQ� oHYLULVL� KDOLIH� \DUDWDFDøÖP�GHøLO�� KDOLIH� \DSDFDøÖP�ROPDOÖGÖU��1LWHNLP�EX�
DQODPÖ�YHUHQ�7�UNoH�.XU·kQ�oHYLULOHUL�GH�PHYFXWWXU�

gQ�NDEXOH�YH�JHOHQHNVHO�LQDQFD�X\JXQ� IDNDW�GLOELOLP�NXUDOÖQD�X\JXQOXøX�
WDUWÖûPD\D� DoÖN� RODQ�ELU� oHYLUL� GH��+DGLG� VXUHVLQLQ� ���� D\HWL� LOH� LOJLOLGLU��$\HWWH�

È ƢÈǤÊƬÌƥ¦ ċȏÊ¦ ÌǶÊȀÌȈÈǴÈǟ ƢÈǿƢÈǼ ÌºƦÈƬÈǯ ƢÈǷ ƢÈǿȂÉǟÈƾÈƬÌºƥ¦ ÅƨċȈÊǻƢÈƦ ÌǿÈ°ÈÂ ÅƨÈÌŧÈ°ÈÂ ÅƨÈǧÌ¦È° ÉǽȂÉǠÈºƦċºƫ¦ ÈǺȇǀċǳ¦ Ê§ȂÉǴÉºǫ ľ ƢÈǼÌǴÈǠÈƳÈÂÊÀ¦ÈȂÌǓÊ°ÊǾÙËǴǳ¦ µ�

GHQLOPHNWHGLU�� +HPHQ� KHPHQ� E�W�Q� PHDOOHUGH� EX� D\HWLQ� ´RQD� X\DQODUÖQ�
NDOEOHULQH� ûHINDW�YH�PHUKDPHW� YHUPLûWLN��8\GXUGXNODUÖ� UXKEDQOÖøD� JHOLQFH�RQX�
EL]�\D]PDGÖN��)DNDW�NHQGLOHUL�$OODK�UÖ]DVÖQÖ�ND]DQPDN�LoLQ�\DSWÖODU�$PD�EXQD�GD�
JHUHøL JLEL�X\PDGÖODUµ�ûHNOLQGH�ELU�oHYLULVLQLQ�\DSÖOGÖøÖ�J|U�OPHNWHGLU���

%X�oHYLUL��JHQHO�DQOD\ÖûD�X\JXQ�RODQ�ELU�oHYLULGLU���$QFDN�=HPDKûHUL��EX�
oHYLUL\H�X\JXQ�ED]Ö�DoÖNODPDODU�\DSVD�GD��VRQXQGD�û|\OH�ELU�DoÖNODPD�GDKD�\DSDU��
´�5DKEDQL\\Hµ�NHOLPHVLQLQ�|QFHVLQH�DWIHGLOPHVL�GH�FDL]GLU��´LEWHGH�KDµ�NHOLPHVL�
LVH� QDVE� PDKDOOLQGH� RQXQ� VÖIDWÖ� NRQXPXQGDGÖU�� %XQD� J|UH�� D\HW� ûX� PDQD\D�

�� %N]��&DVVDV��$KNDPXO�.XU·kQ��%H\UXW��7DULKVL]�������������ùEQ�$UDEL��$KNDPXO�.XU·kQ��%H\UXW��
7DULKVL]���������������&HODO�.ÖUFD��.XU·kQÖ�$QODPD��ùVWDQEXO��������V����������

�� %DNDUD�������
�� 3DoDFÖ�YH�GLøHUOHUL��V�����g]HN�YH�GLøHUOHUL��V�����$WHû��V�����<ÖOGÖUÖP����
�� +LFU���������
�� 6RIXRøOX��V����
�� %N]�$OL� g]HN� YH� GLøHUOHUL�� V�� ����� 3DoDFÖ� YH� GLøHUOHUL�� V�� ����� úHQHU� YH� GLøHUOHUL�� V�� �����

<ÖOGÖUÖP��V�������0��g]W�UN��V�������6��$WHû��V������
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JHOPHNWHGLU�� EL]� RQODUÖQ� NDOSOHULQH� ELU� LQFHOLN�� UDKPHW� YH� NHQGLOHUL� WDUDIÖQGDQ�
oÖNDUÖOPÖû� ELU� UXKEDQOÖN� \HUOHûWLUGLN��<DQL� UXKEDQOÖøÖ� LKGDV� HWPHOHUL� KXVXVXQGD�
RQODUÖ� RQD\ODGÖN�� $\UÖFD� UXKEDQOÖøÖ� RQODUD� IDU]� NÖOPDPÖ]� \DOQÖ]FD� RQODUÖQ�
$OODK·ÖQ�UÖ]DVÖQÖ�LVWHPHOHUL�YH�EXQXQOD�GD�VHYDED�P�VWDKDN�ROPDODUÖ�LoLQGL��$OODK�
UXKEDQOÖøÖ�RQODUD�NHQGLOHUL�LVWHGLNOHUL�LoLQ�IDU]�NÖOGÖøÖ�KDOGH�RQODU�EXQD�KDNNÖ\OD�
ULD\HW�HWPHGLOHU��dRN�D]Ö�UXKEDQOÖøD�ULD\HW�HWWL�YH�EX�P�PLQOHUH�GH�NDUûÖOÖNODUÖQÖ�
YHUGLN��$QFDN�RQODUÖQ� oRøX� IDVÖNWÖ� YH� UXKEDQOÖøD� ULD\HW� HWPHGL�� µ�� %HQ]HU� ELU�
DoÖNODPD\Ö� 6�OH\PDQ� $WHû� GH� \DSDU� YH� ´� %L]� RQODUÖQ� RUWD\D� oÖNDUWWÖøÖ� EX�
UXKEDQOÖøÖ� RQODUD�� VÖUI� $OODK·ÖQ� UÖ]DVÖQD� HUPHOHUL� LoLQ� \D]GÖN� �� IDU]� NÖOGÖN���
ûHNOLQGH�LNLQFL�ELU�DQODPÖQ�GD�RODELOHFHøLQL�V|\OHU�

%XQXQOD� ELUOLNWH� =HPDKûHUL·QLQ� ELU� YDUVD\ÖP� RODUDN� \DSWÖøÖ� DoÖNODPD\Ö�
GLNNDWH� DOGÖøÖPÖ]GD� EX� LNL� DQODPD� WDU]ÖQGDQ� KDQJLVLQLQ� GDKD� GRøUX� YH�
PHWRGRORMLN� ELU� DQODPD� WDU]Ö� ROGXøXQX� V|\OH\HFHøL]"� %LU� EDûND� GH\LûOH� EX� LNL�
DQODPD�WDU]ÖQGDQ�KDQJLVL��|Q�NDEXOOHULPL]H��KDQJLVL�PHWRGRORMLN�DQODPD\D�GDKD�
X\JXQGXU��VRUXVXQXQ�FHYDEÖ�GD�DUDQPDOÖGÖU��GL\H�G�û�Q�\RUXP�

ÌǶÉǰÊǷƢÈǠÌºǻÈ ÊȏÈÂ ÌǶÉǰÈǳ ƢÅǟƢÈƬÈǷ ƢčƥÈ¦ÈÂ ÅƨÈȀÊǯƢÈǧÈÂ �� $\HWLQLQ�´0H\YHOHU�YH�oD\ÖUODU�ELWLUPHNWH\L]��

%XQODU�VL]LQ�YH�KD\YDQODUÖQÖ]�LoLQ�JHoLPOLNWLUµ�� ûHNOLQGHNL�ELU�oHYLULVLQGH�GH�ELU�
VRUXQXQ�EXOXQGXøXQX�J|U�\RUXP��=LUD�E|\OH�ELU�oHYLUL��$UDSoD�GLO�PDQWÖøÖQD�YH�
GLO� NXUDOODUÖQD� X\JXQ�ELU� oHYLUL\H� X\JXQ� G�ûPHPHNWHGLU��$UDSoD� GLO�PDQWÖøÖQD�
J|UH�ELUNDo� LVLP�\D]ÖOGÖNWDQ� VRQUD�EXQODUÖQ�KHU�ELULQH� DLW� RODQ� VÖIDW� YH\D� ILLOOHU�
D\UÖFD�VÖUDODPDNWD�YH�EXQD�GD�´/HIW���QHûUµ�� DGÖ�YHULOPHNWHGLU��úD\HW�EX�NDLGH�
oHYLULGH�X\JXODQDFDN�ROVD\GÖ��D\HWLQ�oHYLULVL�´�« VL]LQ�LoLQ�PH\YHOHU�YH�KD\YDQODU�
LoLQ�oD\ÖUODU�ELWLUGLNµ�ûHNOLQGH�ROPDVÖ�JHUHNLUGL��2\VD�|UQHN�YHULOHQ�LON�oHYLULGH��
PH\YHOHULQ�YH�oD\ÖUODUÖQ�KHP�KDYDQODU�KHP�GH�LQVDQODU�LoLQ�ELWLULOGLøLµ�DQODWÖOPÖû�

ROPDNWDGÖU��%XQD�NDUûÖOÖN�D\QÖ�PHDOGH�EX�NXUDOÖQ�\HU�DOGÖøÖ� ¦ȂÉǼÉǰ ÌǈÈƬÊǳ È°ƢÈȀċºǼǳ¦ÈÂ ÈǲÌȈċǳ¦ ÉǶÉǰÈǳ
ÊǾȈǧÈÀÂÉǂÉǰ ÌǌÈƫ ÌǶÉǰċǴÈǠÈǳÈÂ ǾÊǴ ÌǔÈǧ ÌǺÊǷ ¦ȂÉǤÈºƬÌƦÈƬÊǳÈÂ �� D\HWLQLQµ�LVH�$OODK�GLQOHQPHQL]�LoLQ�JHFH\L�YH�

O�WIHGLS� YHUGLøL� UÖ]NÖ� DUDPDQÖ]� LoLQ� J�QG�]�� PH\GDQD� JHWLUPLûWLUµ�� ûHNOLQGH�
GRøUX�ELU�oHYLULVLQLQ�\DSÖOGÖøÖ�GD�J|U�OPHNWHGLU��

%LU� EDûND� |UQHN�� =DUL\DW� ���� D\HW� LoLQ� \DSÖODQ� oHYLULGLU�� %X� D\HWWH�

�� =HPDKûHUL��HO�.HûûDI�������
�� 6�OH\PDQ��$WHû��<�FH�.XU·kQ·ÖQ�dDøGDû�7HIVLUL��ùVWDQEXO��������������
��� $EHVH�����������
�� $WD\��V�������.Uû��<ÖOGÖUÖP�������úHQHU��V�������g]HN�YH�GLøHUOHUL��V������
�� )HULG�'HYHOOLRøOX��2VPDQOÖFD²7�UNoH�$QVLNORSHGLN�O�JDW��$QNDUD�������V�������+LGD\HW�$NGHPLU��

%HODJDW�7HULPOHUL�$QVLNORSHGLVL��ù]PLU��������V����������
�� .DVDV��������
�� $WD\��V������
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ƢċǻÊ¦ÈÂ ÇƾÌȇÈƢÊƥ ƢÈǿƢÈǼ ÌºȈÈºǼÈºƥ È ƢÈǸċǈǳ¦ÈÂÈÀȂÉǠ ÊǇȂÉǸÈǳ %X� D\HWWH� \HU� DODQ� ´� PXVLXQµ� V|]F�ø�Q�� ED]Ö�

PHDOOHUGH�´JHQLû�NXGUHW�VDKLEL\L]µ�� YH\D�´µKHU�ûH\H�VDKLEL]��KHU�ûH\H�NDGLUL]µ��
KHU�ûH\H�J�F�P�]�\HWHUµ�� ûHNOLQGH�7�UNoH�oHYLULVL�\DSÖOÖUNHQ��ELUoRN�PHDOGH�GH�
©%L]� RQX� JHQLûOHWL\RUX]ª� ûHNOLQGH� oHYLULVL� \DSÖOPÖûWÖU��� $UDSoD� GLO� PDQWÖøÖ�
DoÖVÖQGDQ� EX� V|]F�ø�Q�� KDQJL� oHYLULVLQLQ� GDKD� GRøUX� ELU� oHYLUL� ROGXøXQX��
PHWRGRORMLN�DQODPDGD�DUDPDPÖ]�JHUHNWLøLQL�G�û�Q�\RUXP��

�����%DøODPVDO�$QODPD

%DøODP��7�UNoH�V|]O�NWH�´KHU�KDQJL�ELU�ROJXGD�ROD\ODU��GXUXPODU��LOLûNLOHU�
|UJ�V�� YH\D� EDøODQWÖVÖ�� NRQWHNVW�� ELU� GLO� ELULPLQL� oHYUHOH\HQ�� RQGDQ� |QFH� YH�
VRQUD� JHOHQ�� ELU� oRN� GXUXPGD V|]� NRQXVX� ELULPL� HWNLOH\HQ�� RQXQ� DQODPÖQÖ��
GHøHULQL� EHOLUOH\HQ� ELULP� YH\D� ELULPOHU� E�W�Q�µ�� RODUDN� WDQÖPODQÖU� %DøODPÖQ�
ùQJLOL]FHGHNL�NDUûÖOÖøÖ�´FRQWH[Wµ��$UDSoDGDNL�NDUûÖOÖøÖ�LVH�´VL\DN�YH�VLEDNµWÖU��'LQ�
GLOLQGH� EDøODP� \HULQH� ´� VL\DN� YH� VLEDNµ� V|]F�NOHUL NXOODQÖOPDNWDGÖU�� %DøODP��
V|]�Q�V|\OHQLû�ELoLPL�NDGDU��V|]�Q�V|\OHQLû�VHEHEL�YH�RUWDPÖQÖQ�GD�DQODPDGD�QH�
NDGDU�HWNLQ�YH�|QHPOL�ROGXøXQX�J|VWHULU��=LUD�V|\OHQHQ�ELU�V|]��V|]�Q�V|\OHQGLøL�
EDøODPD� J|UH� DQODP� ND]DQÖU�� d�QN�� V|]�Q� NHQGLVL� NDGDU�� R� V|]�Q� V|\OHQGLøL�
RUWDPÖQ� GD�� DQODPDGD� HWNLQ� ELU� URO�� PHYFXWWXU�� =LUD� ELU� PHWLQGH� JHoHQ�
LIDGHOHULQ� KDQJL� DQODPGD� NXOODQÖOGÖøÖQÖ� WHVSLW� HWPHQLQ� HQ� GRøUX� \ROX�� V|]�Q�
V|\OHQGLøL� YH\D� \D]ÖOGÖøÖ� EDøODPÖ�ELOPHNWLU�� 6|]F�N� D\QÖ�ROVD�GD�� V|]�Q� DQODPÖ�
EDøODPÖQD� J|UH� GHøLûHELOPHNWHGLU�� 6|]�Q� NLPLQ� WDUDIÖQGDQ�� QHUHGH�� KDQJL�
RUWDPGD�YH�KDQJL�DPDoOD�V|\OHGLøL�|QHP�DU]�HGHU��dDøUÖûÖP�DQODPODUÖ�GD�EXQD�
J|UH� ROXûXU� YH� EXQD� J|UH� GHøLûLU�� %X� QHGHQOH� DQODPÖ� EHOLUOH\HQ� EDøODPGÖU��
6|]�Q� GLOELOJLVHO�JUDPDWLN� DQODPÖ� LOH� HGHEL�UHWRULN� DQODPÖ� DUDVÖQGDNL� IDUN� GD�
EXQGDQ� ND\QDNODQÖU�� <LQH� EX� QHGHQOH� V|]F�NOHU�� ELUHELU� V|]O�N� DQODPODUÖ\OD�
VÖQÖUODQGÖUÖODPD]

+Lo�û�SKHVL]�EX�NXUDO�.XU·kQ�LoLQGH�V|]�NRQXVXGXU��2QXQ�ELUGHQ�GHøLO�GH�
��� \ÖOOÖN� V�UH� LoLQGH� SDUoD� SDUoD� LQGLULOLûL�� ´Q�]XO� VHEHSOHULµ� YH� ´Q�]XO RUWDPÖµ�
.XU·DQ·ÖQ� LQGLULOLûLQGHNL� WDULKVHO� ûDUWODUÖQ�GD�ELOLQPHVLQL� ]RUXQOX�NÖOPDNWDGÖU��%X�
QHGHQOH� .XU·kQ� GLOLQL� ELOPHN� NDGDU�� .XU·kQ·ÖQ� LQGLøL� VRV\R�N�OW�UHO�� VRV\R�
HNRQRPLN�YH�VRV\R�SROLWLN�ûDUWODUÖQ�GD�ELOLQPHVL��DQODPDQÖQ�GRøUXOXøX�DoÖVÖQGDQ�
|QHPOLGLU��=LUD� ELU� DQODPÖQ� GRøUXOXøX�� NDYUDPVDO� EDøODPÖQ�� Lo� EDøODPÖQ� YH� GÖû�
EDøODPÖQ� ELOLQPHVLQH� YH� NXUXODQ� EX� EDøODP� LOLûNLOHULQLQ� GRøUXOXøXQD� EDøOÖGÖU��
1LWHNLP�GÖû�EDøODPÖQ�\DQL�Q�]XO�RUWDPÖQÖQ�ELOLQPHVL��WDVYLUL�RODQ�D\HWOHULQ�NXUDO�
NR\XFX� RODUDN� DOJÖODQPDVÖQD� HQJHO� ROGXøX� JLEL�� ODI]ÖQ� DQODPÖQÖ� DLW� ROGXøX�

�� $WD\��V�������.Uû��úHQHU��YH�GLøHUOHUL�V�������'XPOX�YH�(OPDOÖ��V������
�� 0��g]W�UN������
�� 3DoDFÖ�YH�GLøHUOHUL��V������
�� $WHû�� ����� <ÖOGÖUÖP�� ����� <�1�� g]W�UN�� ����� g]HN� YH� GLøHUOHUL�� V�� ����� <�� ,ûÖFÖN�� V�� �����

%D\UDNOÖ������
�� 7'.�7�UNoH�6|]O�N��V�����
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EDøODPGDQ� NRSDUÖODUDN� DQODP� JHQLûOHPHVL� YH\D� DQODP�GDUDOPDVÖ� \DSÖOPDVÖQD� GD�
HQJHO� ROPDNWDGÖU�� $\QÖ� ûHNLOGH� GXUXPD� EDøOÖ� \DQL� GXUXPVDO� RODQ� X\JXODPDODUÖ��
GXUXPD�EDøOÖ�ROPDNWDQ�oÖNDUWÖODUDN� WHRULN� LONH�KDOLQH�JHWLULOPHVLQLQ�GH�|Q�QGHNL�
HQ�E�\�N�HQJHO�� \LQH�EDøODPÖQ�ELOLQPHVLGLU��1�]XO�VHEHSOHUL�YH\D�Q�]XO�RUWDPÖ��
DQODPDGD� ûD\HW� GLNNDWH� DOÖQPD]� LVH�� .XU·kQ·ÖQ� QH� HYUHQVHOOLøL� QH� GH� WDULKVHOOLN�
\HUHOOLN�LOH�LOJLOL�J|U�ûOHU�GRøUX�G�U�VW�DQODûÖODELOLU��%XQD�PXNDELO�Q�]XO�VHEHSOHUL�
YH�Q�]XO�RUWDPÖ�|QH�oÖNDUWÖOÖU�YH�.XU·kQ�PHWQL�EX�WDULKVHO�EDøODPD�KDSVHGLOLU�LVH��
EX� WDNGLUGH� GH� .XU·kQ� |O�� ELU� PHWLQ� KDOLQH� JHOHELOLU�� %X� QHGHQOH� .XU·kQ·ÖQ�
DQODûÖOPDVÖQGD� Q�]XO� VHEHSOHUL� YH� Q�]XO� RUWDPÖ�� EDøODP�RODUDN� GLNNDWH� DOÖQPDVÖ�
JHUHNHQ� ELU� ROJXGXU�� .XU·kQ·GD� \HU� DODQ� ELU� NDYUDPÖQ�� EXJ�QH� NDGDU� WDûÖGÖøÖ�
E�W�Q�DQODPODUÖ�ELOPHN��ELULQFLO�GHUH�|QHPOL�GHøLOGLU��gQHPOL�YH�ELULQFLO�RODQ�R�
NDYUDPÖQ�WHQ]LO�|QHPLQGH�ND]DQGÖøÖ�DQODPÖ�\DNDOD\DELOPHNWLU��=LUD�ELU�NDYUDPÖQ�
V|]O�N� DQODPÖ�� ELU� VRQUDNL� G|QHPGH� \HQL� YH� IDUNOÖ� \|QHOLPOHULQ� NRQXVX�
RODELOHFHNWLU�� %X� QHGHQOH� KLoELU� V|]O�N�� KHU� KDQJL� ELU� V|]F�ø�Q� DQODPÖQÖ� WD\LQ�
HWPHGH�NHVLQ�DGUHV�GHøLOGLU��

�������$QODPDGD�ùo�%DøODPÖQ�'LNNDWH�$OÖQPDVÖ

.XU·kQ� ODIÖ]ODUÖQÖQ� YH\D� D\HWOHULQ� DQODûÖOPDVÖQGD�� Lo� EDøODPÖQ� �VL\DN� YH�
VLEDNÖQ� ELU� DQODPD� \|QWHPL� RODUDN� NXOODQÖOPDVÖ�� GRøUX� DQODPDQÖQ� DVJDUL�
ûDUWODUÖQGDQ� ELULGLU�� +HU� KDQJL� ELU� D\HWL�� NRQXVDO� RODUDN� LoLQGH� \HU� DOGÖøÖ� D\HW�
JUXEX�YH\D�VXUH�YH�.XU·kQ�E�W�QO�ø��LoLQGH�DQODPD\D�oDOÖûPDN�\HULQH��VDOW� OkI]v
DQODPÖ�LOH�DQODPDN�YH�DoÖNODPDN��DVOÖQGD�R�D\HWL�EDøODPÖQGDQ�NRSDUDUDN�DQODPD\D�
oDOÖûPDNWÖU� %|\OH�ELU�DQODPD�LVH�R�D\HWL��GRøUX�DQODPDPDN�GHPHNWLU��1LWHNLP�ELU�
NRQX� YH\D� ELU� VXUH� LoLQGH� \HU� DODQ� D\HWLQ�� R� NRQX� YH\D� VXUH� LoLQGHNL� \HULQL�
EHOLUOHPHGHQ� \DSÖODFDN� ELU \RUXPXQ�� .XU·kQ·ÖQ� DQODP� DPDFÖQD�� \DQL� V|\OHPHN�
LVWHGLøLQH� WHUV� RODFDøÖQGD� û�SKH� \RNWXU�� 1LWHNLP� EX� DQODPD� \|QWHPLQH� ULD\HW�
HGLOPHGLøL��\DQL�D\HWLQ�KLo�EDøODPÖQD�GLNNDW�HGLOPHGLøL�LoLQ�\DSÖODQ�QLFH�\RUXPODU��
\DQOÖû� \DSÖOPÖû� YH� ED]Ö� NXUDO� YH� LONHOHU� EX� \DQOÖû� \RUXP��]HULQH� ELQD� HGLOPLûWLU��
=LUD�GRøUX�DQODPD��GLOLQ�WDULKVHO�DQODPÖQD�YH�V|]�Q�PDNVDGÖQÖ�EHOLUOH\HQ�EDøODPD�
EDøOÖGÖU�

0HVHOD��.XU·kQ·GD� ÊµÌ°È Ìȏ¦ ÈǺÊǷ ¦ÌȂÈǨ ÌºǼÉºȇ ÌÂÈ¦ �� LIDGHVL�\HU�DOPDNWDGÖU��%X�SDVDMGD�

\HU� DODQ� ´DU]µ� V|]F�ø�QGHQ�� \HU\�]� DQODPÖQÖQ� NDVW� HGLOGLøLQL� V|\OHPHN�
DQODPVÖ]GÖU�� =LUD� LQVDQ� \HU\�]�QGHQ QHUH\H� V�U�OHFHN"� $U]·GDQ� ´�ONHµ� NDVW�
HGLOGLøLQL� DQODPDN�GD�KHP� LPNkQVÖ] KHP�GH� DQODPVÖ]�ROXU��7HQ]LO� G|QHPLQGH�
KHQ�]� WHûHNN�O� HWPLû� ELU� �ONHQLQ� YDUOÖøÖQGDQ� GD� V|]� HGLOHPH]��7HûHNN�O� HWPLû�
ROGXøXQX�YDU�VD\VDN�ELOH�EX��ONHGHQ�KDQJL��ONH\H�V�U�OHFHN"�2�KDOGH�´DU]µGDQ�
NDVWÖQ��ELUH\LQ�\DûDGÖøÖ�PHNkQ��FRøUDI\D��ûHKLU��NDVDED�YH\D�N|\�ROPDVÖ�JHUHNLU��
%DøODPGDQ� oÖNDQ� DQODP� EXGXU�� %X� QHGHQOH� .XU·kQ·GD� \HU� DODQ� V|]F�NOHUL�
SDVDMODU�YH\D�D\HWOHU��DQFDN�EDøODP�LoLQGH�ELU�DQODP�LIDGH�HGHUOHU��

�� 0DLGH�����



.XU·DQ·ÖQ�7�UNoH�dHYLULOHULQGH�0HWRGRORMLN�$QOD�PD�PD�6RUXQODUÖ BBBBBBBBBBBBB���

%LU� EDûND� |UQHN� GH� Å®ȂÉǸÌÈŰ ƢÅǷƢÈǬÈǷ ÈǮČƥÈ° ÈǮÈưÈǠ ÌºƦÈºȇ ÌÀÈ¦ Ȅ ÙǈÈǟ¦ D\HWLQGH�� \HU� DODQ�

´PDNDP�Ö� PDKPXGµ� LIDGHVLQ� oHYLULVL� LOH� LOJLOLGLU�� %X� D\HWWH� ´(\� 0XKDPPHG�
JHFHOH\LQ� X\DQÖS� \DOQÖ]� VDQD� PDKVXV� RODUDN� ID]ODGDQ� QDPD]� NÖO� 8PXOXU� NL�
5DEELQ� VHQL� PDNDPÖ� PDKPXGD� XODûWÖUÖU�µ� GHQLOPHNWHGLU�� %X� D\HWWH� JHoHQ�
´PDNDP�Ö�PDKPXGµ�LIDGHVL��\D�D\QHQ�WHUF�PH�HGLOPLûµ�� \D�GD��DKLUHWWH��|YJ�\H�
GHøHU�ELU�NRQXPµ����|Y�OP�û�ELU�PDNDPµ����´ûHIDDW�PDNDPÖµ�� YH\D�|YJ�\H�YH�
LPUHQPH\H�GHøHU�ELU�PDNDPµ��RODUDN�7�UNoH\H�oHYLULVL�\DSÖOPÖûWÖU��

$\HWH�YHULOHQ�EX�DQODP�\DQÖQGD�0XUDW�6�O�Q��´0DNDPÖ�0DKPXG�$\HWLQH�
)DUNOÖ� %LU� <DNODûÖPµ�� DGOÖ� PDNDOHVLQGH�� EX� D\HWWH� ]LNUHGLOHQ� ´PDNDPÖ�
PDKPXGµ� XQ� |Y�OP�û� ELU� PDNDPÖQ� GHøLO�� GRøUXGDQ� 0HGLQH� ûHKULQLQ� NDVW�
HGLOGLøLQL�YH�D\HWLQ�Lo�EDøODPÖQÖQ�GD�EX�DQODPÖ�GHVWHNOHGLøLQL�V|\OHU��úLPGL�EX�LNL�
DQODPD� WDU]ÖQGDQ� KDQJLVL� LGHRORMLN� DQODPD�� KDQJLVL�PHWRGRORMLN� DQODPDGÖU"�.L�
EL]�GDKD�GRøUX�RODQÖ�WHUFLK�HGHELOHOLP�

$\HWOHULQ�DQODûÖOPDVÖQGD�Lo�EDøODPÖQ�GLNNDWH�DOÖQGÖøÖ�ELU�oHYLUL LOH�GLNNDWH�
DOÖQPDGÖøÖ� ELU� oHYLUL\H� GLøHU� ELU� |UQHN� RODUDN� GD� $K]DE� VXUHVLQLQ� ���� D\HWLQL�

YHUHELOLULP��6|]�NRQXVX�EX�D\HWLQ��ELU�PHDOGH� ÈǾÙËǴǳ¦ ċÀÊ¦ƢÈȀČºȇÈ¦ ƢÈȇ ď ÊŒċǼǳ¦ ȄÈǴÈǟ ÈÀȂČǴÈǐÉȇ ÉǾÈƬÈǰÊƠÙǴÈǷÈÂ
ƢÅǸȈǴ ÌǈÈƫ ¦ȂÉǸďǴÈǇÈÂ ÊǾÌȈÈǴÈǟ ¦ȂČǴÈǏ ¦ȂÉǼÈǷÙ¦ ÈǺȇǀċǳ¦ ´ú�SKHVL]� $OODK� YH�PHOHNOHUL� 3H\JDPEHUH� VDODW�

HGL\RUODU�� (\� LPDQ� HGHQOHU� VL]� GH�2·QD� VDODW� HGLQ�� VHODP� HGLQµ���� GLøHULQGH� ´�
ú�SKHVL]�$OODK�YH�PHOHNOHUL�3H\JDPEHU�0XKDPPHG·L�|YHUOHU�� H\� LQDQDQODU� VL]�
GH�2·QX�|Y�Q��2·QD�VDODW�YH�VHOHP�JHWLULQ�µ��� ELU�GLøHULQGH��´$OODK�YH�PHOHNOHUL�
�J|U�OG�ø��JLEL��3H\JDPEHUH�KHU�W�UO��\DUGÖP�YH�GHVWHøL�YHUPHNWHGLU��(\�LPDQ�
HGHQOHU� VL]� GH�2·QD� KHU� W�UO�� \DUGÖP� YH� GHVWHøL� YHULQ�� 9H� E�W�Q� EHQOLøLQL]OH�
2·QD� WHVOLP� ROXQµ� ��� ELU� EDûNDVÖQGD� LVH� ´� $OODK� LOWLIDW� YH� UDKPHWOH�� PHOHNOHU�
J�]HO� GXD� YH� GLOHNOHUOH� DQPDN� VXUHWL\OH� 3H\JDPEHULQ� ûDQÖQÖ� \�FHOWLUOHU�� (\�
0�PLQOHU� VL]� GH� |YJ�� LOH� YH� HQ� J�]HO� GLOHNOH� DQDUDN� 2·QXQ� ûDQÖQÖ�

�� ùVUD�������
�� <ÖOGÖUÖP��V������
�� (VHG��������
�� %D\UDNOÖ��V������
�� $KPHW�7HNLQ��.XU·kQ·ÖQ�$QODûÖOPDVÖQD�'RøUX��ùVWDQEXO�������V������
�� 0��g]W�UN��V�������$OL�g]HN�YH�GLøHUOHUL��V�������3DoDFÖ�YH�GLøHUOHUL��V�������'XPOX�YH�(OPDOÖ��

V�������3HNHU��V������
�� 0XUDW�6�O�Q��´0DNDPÖ�0DKPXG�$\HWLQH�)DUNOÖ�%LU�<DNODûÖPµ�$�h��ùODKL\DW�)DN�OWHVL�'HUJLVL��

$QNDUD��������&��������V��������
�� 3DoDFÖ�YH�GLøHUOHUL��V�������<ÖOGÖUÖP��V�������g]HN�YH�GLøHUOHUL��V�������$WHû��V������
��� $WD\��V�������.Uû��$WHû��V������
��� úHQHU�YH�GLøHUOHUL��V�������.Uû��%D\UDNOÖ��V������
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\�FHOWLQ�µ���ûHNOLQGH�oHYLULOHULQLQ�\DSÖOGÖøÖ�J|U�OPHNWHGLU��

$FDED� EX� oHYLULOHUGHQ� KDQJLVL� D\HWLQ� Lo� EDøODPÖQD� GDKD� X\JXQ� ELU�
oHYLULGLU� VRUXVXQD� YHULOHELOHFHN� FHYDS�� PHWRGRORMLN� DQODPDGDQ� QH� NDVW�
HWWLøLPL]H�GH�GD�ÖûÖN�WXWDFDNWÖU��=LUD�EX�D\HWLQ�VL\DNÖQGD�+]��3H\JDPEHULQ�HûOHUL�
LOH� RODQ� LOLûNLVL� YH�|]HOOLNOH�=H\QHS·OH� RODQ� HYOLøL� NRQX� HGLOPHNWHGLU��(YODWOÖøÖQ�
ELU� |]� HYODW� YH� HûLQLQ� GH� ELU� |]� JHOLQ� JLEL� DOJÖODQGÖøÖ� VRV\DO� ELU� RUWDPGD��+]��
3H\JDPEHULQ� =H\QHE·OH� HYOHQPHVLQH� GX\XODQ� SVLNRORMLN� WHSNL\L� DQODWDQ�
D\HWOHUGHQ�VRQUD�JHOHQ�EX�D\HW��´$OODK�YH�PHOHNOHU�EX�NRQXGD�+]��3H\JDPEHUL�
GHVWHNOL\RU�� H\� LQDQDQODU� VL]� GH� GHVWHNOH\LQµ� GHPHN� PL� LVWL\RU�� \RNVD� +]��
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YHULOPHVL� PL� Lo� EDøODPD� GDKD� X\JXQGXU�� \RNVD� Lo� EDøODP� GLNNDWH� DOÖQPDGDQ�
$OODK�YH�PHOHNOHUL�LoLQ�NXOODQÖODQ�VDODW�V|]F�ø�Q��NDYDUDP�DQODPÖQGD��LQDQDQODU�
LoLQ�NXOODQÖODQ�VDODW�V|]F�ø�Q��LVH�WHULP�DQODPÖQGD�DQODPDN�YH�EXQD�X\JXQ�ELU�
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$QODPDGD��Lo�EDøODP�NDGDU�GÖû�EDøODPÖQ�\DQL�Q�]XO�VHEHSOHUL�EDûWD�ROPDN
�]HUH�VRV\R�N�OW�UHO��VRV\R�HNRQRPLN�YH�VRV\R�SROLWLN�DQOD\ÖûODUÖ�\DQVÖWDQ�WHQ]LO�
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1�]XO�RUWDPÖQÖQ��YH\D� VRV\R�N�OW�UHO�� VRV\R�HNRQRPLN�YH� VRV\R�SROLWLN�
RUWDPODUÖQ� GLNNDWH� DOÖQDUDN� WHUF�PH� YH� WHIVLU� \DSÖOPDGÖøÖQGD�� D\HWOHULQ� GRøUX�
DQODûÖODPDGÖøÖQÖQ� HQ� oDUSÖFÖ� |UQHNOHULQGHQ� ELUL� GH�� .XUH\û� VXUHVLQGH� \HU� DODQ�
´LODIµ�V|]F�ø�QH�YHULOHQ�DQODPODUOD�LOJLOLGLU��

ÇǊÌȇÈǂÉºǫ Ê» ÈȐȇ Êȏ D\HWLQGH��� JHoHQ�´LODIµ�V|]F�ø�Q�Q��O�JDWOHUGH�YH�WHIVLUOHUGH�

KD]ÖUODWPDN��GHYDP�HWPHN��\|QHOPHN���OIHW�HWPHN�YH�DOÖûNDQOÖN�JLEL�DQODPODUÖQD�
JHOGLøL�DoÖNODQPDNWDGÖU���� (NRQRPLN�IDDOL\HWOHU�LoLQ�NXOODQÖOGÖøÖQGD�LVH��LODI��DKG��
KLPD\H�� NRUXPD�� J�YHQFH�� HPQL\HW� EHUDWÖ� DUDODUÖQGD� EDûND� ELU� DQODûPD�
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DQODPÖQGD�NXOODQÖOGÖøÖ�QDNOHGLOPHNWHGLU���� %D]Ö�7�UNoH�.XU·kQ�WHUF�PHOHUGH�LVH�
LODIÖQ�� X]ODûPD�� DQODûPD����� NROD\ODûWÖUPD����� ÖVÖQGÖUÖS� DOÖûWÖUPD���� HPQL\HWL�
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��� $EGXOODK�dLPHQ��.XU·kQ�.DUûÖWODUÖQÖQ�(NRQRPLN�.D\JÖODUÖ��ùVWDQEXO��������V������
��� $WD\��V�������
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VDøODPD����� LWLEDU�SUHVWLM���� �ONHOHULQH� ÖVÖQGÖUPD����� J�YHQ� YH� EDUÖû�
DQODûPDODUÖQGDQ� ID\GDODQPD��� DQODPODUÖQGD� NXOODQÖOGÖøÖ� J|U�OPHNWHGLU�� %�W�Q�
EX�DoÖNODPDODU��D\HWLQ�QH�GL\RUXQX�LIDGH�HWVH�GH��QH�GHPHN�LVWHGLøLQL�DoÖN�RODUDN�
LIDGH� HWPHPHNWHGLU�� .XUH\ûLQ� LODIÖ� QH� GHPHN"� %XQXQOD� QH� NDVWHGLOPHNWHGLU"�
9H\D�NDVWHGLOHQ�EX�DQODPODUGDQ�KDQJLVLGLU"�%LUL�PL"�KHSVL�PL��\RNVD�EDûND�ELU�
ûH\�PL"�=LUD�EXUDGD�]LNUHGLOHQ�DQODPODU��LODI�V|]F�ø�Q�Q�NDYUDPVDO�DQODPODUÖGÖU�

%X� V|]F�ø�Q� FDKLOL\H� G|QHPLQGH� KHU� KDQJL� ELU� ROJX� YH\D� H\OHP� LoLQ�
NXOODQÖODQ� WHULP� DQODPÖ� YDU� PÖ\GÖ"� 9DUVD� EX� V|]F�ø�P� WHULP� DQODPÖ� QH� LGL"�
.XU·kQ·GD� \HU� DOGÖøÖ� ûHNOL\OH� LODI� V|]F�ø�� NDYUDP� DQODPÖQGD� PÖ�� \RNVD� WHULP�
DQODPÖQGD� PÖ� NXOODQÖOPÖûWÖU"� 7HULP� DQODPÖQGD� NXOODQÖOPÖû� LVH� EX� V|]F�ø�Q�
WHUPLQRORMLN�DQODPÖQÖ�ND]DQGÖUDQ�KDQJL�EDøODPGÖU"�%�W�Q�EX�VRUXODUÖQ�FHYDEÖ��
DQFDN� FDKLOL\H� G|QHPLQLQ� VRV\R� N�OW�UHO� YH� VRV\R� HNRQRPLN� KD\DWÖ�
DUDûWÖUGÖøÖQGD� EXOXQDELOHFHN� ELU� PHVHOHGLU�� 7HIVLUOHUGH� JHQHOOLNOH� LODI� LOH� LOJLOL�
GLOELOLPVHO�DoÖNODPDODUD�\HU�YHULOGLøL��EXQD NDUûÖOÖN�D\HWLQ�VRV\RN�OW�UHO�YH�VRV\R�
HNRQRPLN�EDøODPÖ� LOH� LOJLOL�\HWHUOL�ELOJLOHUH�\HU�YHULOPHGLøL��YHULOHQ�ELOJLOHULQ� LVH�
D\HWLQ�PDNVDGÖQÖ�DoÖNoD�DoÖNOD\DFDN�ELU�QLWHOLNWH�VDKLS�ROPDGÖøÖ��ED]Ö�WHIVLUOHUGH�
YHULOHQ�ELOJLOHULQ�LVH�NRQX\X�\HWHULQFH�DoÖNODPDNWDQ�X]DN�ROGXøX�J|U�OPHNWHGLU��
%XQD�UDøPHQ�J�Q�P�]GH�NRQX\X�|]��LWLEDUL\OH�HOH�DOÖS�EX�NDYUDPD�DoÖN�YH�QHW�
ELU� WDQÖP� \DSDQ� LON� ND\QDøÖQ� GD�7'9ù$�ROGXøX� V|\OHPHPL]�� ELU� NDGLUûLQDVOÖN�
RODFDNWÖU��1LWHNLP�7'9ù$·QH�´LODIµ�PDGGHVLQL�\D]DQ�0XKDPPHG�+DPLGXOODK��
´ùVODP� |QFHVL� G|QHPGH� .XUH\û� NDELOHVLQLQ� ED]Ö� NDELOH� YH� �ONHOHUOH� \DSWÖøÖ�
WLFDUHW� DQODûPDODUÖQÖ� EX�PDNVDWOD� YHULOHQ� VHUEHVW� GRODûÖP� L]QLQL� LIDGH� HGHQ�ELU�
WHULPµ��� RODUDN� WDQÖPODPDNWDGÖU�� %X� WDQÖP�� .XUH\û� NDELOHVLQLQ� FDKLOL\H�
G|QHPLQGHNL� HNRQRPLN� IDDOL\HWOHUOH� LOJLOL� ELU� ROJX\X� DoÖNODPDNWDGÖU�� +HU� QH�
NDGDU� ND\QDNODUGD� EX� ROJX� LOH� DODNDOÖ� D\UÖQWÖOÖ�� \HWHUOL� YH� GHUOL� WRSOX� ELU� ELOJL�
PHYFXW� GHøLOVH� GH�� \LQH� GH� .XU·kQ·GD� \HU� DODQ� ELOJLOHUGHQ� YH� EL]H� NDGDU�
XODûDELOHQ� ULYD\HWOHUGHQ�� EX� NDYUDPOD� LIDGH� HGLOPHN� LVWHQHQ� ROJX\X� DQODPD�
LPNDQÖQD�VDKLS�ROGXøXPX]X�V|\OH\HELOLUL]��
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dHYLUL�� VRUXQOX�ROVD�GD�� \DUDUÖ�RODQ�JHUHNOL�ELU�ROJXGXU��7DULKWH� WHUF�PH�
KDUHNHWLQLQ� KHP� ùVODP� PHGHQL\HWLQLQ� KHP� GH� $YUXSD� PHGHQL\HWLQLQ�
ROXûXPXQGDNL� NDWNÖVÖ� DVOD� LQNDU� HGLOHPH]�� %X� QHGHQOH oHYLULOHULQ� VDøODGÖøÖ�
\DUDUODUÖQ�� ]DUDUODUÖQGDQ� GDKD� ID]OD� ROGXøX� ELOLQPHNWHGLU�� $QFDN� .XU·kQ·ÖQ�
7�UNoH�oHYLULOHUL�LoLQ�D\QÖ�GXUXPXQ�JHoHUOL�ROGXøX�V|\OHPHN��QH�NDGDU�JHUoHNoL�
ELU� GXUXPGXU�� VRUXVX� FHYDEÖQÖ� PDDOHVHI� J|Q�O� UDKDWOÖøÖ� LOH� DODPDPDNWDGÖU��
%XQXQ GD� QHGHQL�� \XNDUÖGD� DoÖNODPD\D� oDOÖûWÖøÖPÖ]� oHYLULOHUGHNL� PHWRGRORMLN�
DQOD�PD�PD� VRUXQXGXU�� d�QN�� .XU·kQÖ�.HULP�� VÖUDGDQ� YH� UDVW� JHOH� ELU� NLWDS�
GHøLOGLU�� 2� ELUH\� NDUûÖVÖQGD� |QFH� ELU� LQDQo� VRQUD� GD� ELU� ELOJL� REMHVL�
NRQXPXQGDGÖU��6DGHFH�ELU�ELOJL�REMHVL�NRQXPXQGD�ROVD\GÖ�� oHYLUL�KDWDODUÖ�EHOOL�
RUDQGD�KRûJ|U�� LOH�NDUûÖODQDELOLUGL��$QFDN�2�D\QÖ�]DPDQGD�ELU� LQDQo�REMHVLGLU��
%LUH\LQ�LQDQo�G�Q\DVÖQÖ�G�]HOWPHN�YH�ûHNLOOHQGLUPHN�LoLQ�J|QGHULOPLû�NXWVDO�ELU�
NLWDSWÖU�� %X� QHGHQOH� GH� ELUH\LQ� LQDQo� G�Q\DVÖQÖ� ûHNLOOHQGLUHFHN� RODQ� ELOJLOHULQ�
GRøUX� YH� VDøOÖNOÖ� ROPDVÖ� JHUHNPHNWHGLU�� <DSÖODQ� oHYLULOHU� GRøUX� YH� VDøOÖNOÖ�
ROPDOÖGÖU� NL�� HOGH� HGLOHQ�ELOJLOHU� GH�GRøUX�YH� VDøOÖNOÖ� RODELOVLQ�� ùûWH�EX�QHGHQOH�
.XU·kQ·ÖQ�7�UNoH�oHYLULOHULQLQ�GLøHU�oHYLULOHUGHQ�ELU�IDUNÖ�EXOXQPDNWDGÖU��%XQXQ�
LoLQ�GH�GLøHU�oHYLULOHUGH�ROGXøX�JLEL��VDGHFH�PHWLQ�PHUNH]OL��\D]DU�PHUNH]OL�YH\D�
RNX\XFX�PHUNH]OL�ELU�oHYLUL�\HULQH��D\HWOHULQ�KHP�QH�GHGLøLQLQ�KHP�GH�QH�GHPHN�
LVWHGLøLQLQ� HOGH� HGLOHELOHFHøL� YH� EX� WDU]� ELU� DQODPD\D� QLVSHWHQ� REMHNWLIOLN�
ND]DQGÖUDFDN�ELU�PHWRGRORMLN�DQODPD\D�LKWL\Do�EXOXQPDNWDGÖU�

%X�QHGHQOH�oHYLUPHQ��E|\OH�ELU�DQODPD�PHWRGRORMLVL�ROXûWXUPDOÖ�YH�EXQX�
GD�PHDOLQ� JLULûLQGH� LODQ� HWPHOLGLU��<RNVD� ELU� oRN�PHDOGH� J|U�OG�ø�� �]HUH�� ELU�
V|]F�ø�Q�NDYUDPVDO�DQODPÖ��ELU�\HUGH�EDûND�GLøHU�\HUGH�EDûND YH\D�NDYUDPVDO�
DQODPÖ� LOH� WHULPVHO� DQODPÖ� ELUELULQH� NDUÖûWÖUÖOPÖû� ROPD]�� \D� GD� EDøODPÖQGDQ�
NRSDUWÖODUDN�ELU�oHYLULVL�\DSÖOPD]GÖ��
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