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7DULK� ER\XQFD� JHOHQHNVHO� GLQL� DQOD\ÖûODUÖQ� ELUELULQH� EDNÖûÖ�� E�\�N� |Oo�GH� ROXPVX]� YH�
GÖûOD\ÖFÖ�ROPXûWXU��%XQXQOD�ELUOLNWH�PRGHUQ�G|QHPGH�EDûOD\DQ�+ÖULVWL\DQ� � 0�VO�PDQ�
LOHWLûLP�YH� LOLûNLOHUL�� EX� \DNODûÖP� WDU]ODUÖQÖQ�EXJ�Q� LoLQ�E�\�N�|Oo�GH� \HWHUVL]� NDOGÖøÖQÖ�
J|VWHUPLûWLU�� %X� EDøODPGD� ÖOÖPOÖ� 'RøXOX� YH� %DWÖ·OÖ� GLQ� DUDûWÖUPDFÖODUÖ�� KHU� LNL� NHVLPL�
ELUGHQ� WDWPLQ� HGLS� X]ODûWÖUPD\D� \|QHOLN� \HQL� \DNODûÖP� WDU]ODUÖ� JHOLûWLUPH� oDEDVÖ� LoLQH�
JLUPLûWLU��%XQODUÖQ�HQ�|QHPOLOHULQGHQ� LNLVL� RODQ�6�OH\PDQ�$WHû�YH�:��&DQWZHOO�6PLWK��
+ÖULVWL\DQOÖN� LOH� ùVODP�DUDVÖQGD�JHOHQHNVHO� EDNÖû� DoÖODUÖQÖ� HOHûWLULS�ELU� \DQD�EÖUDNDQ�\HQL�
\DNODûÖP� WDU]ODUÖ� JHOLûWLUPLû� YH� KHU� LNL� GLQ� DUDVÖQGD� EXQODUD� GD\DOÖ� NDUûÖODûWÖUPDODU�
\DSPÖûWÖU�� 2QODU�� oDOÖûPDODUÖQGD� IDUNOÖ� \|QWHPOHU� NXOODQPDNOD� ELUOLNWH� KHP�(KOL� .LWDE�
�+ÖULVWL\DQODU��� KHP� GH� 0�VO�PDQODU� LoLQ� NXUWXOXûXQ� NHQGL� NXWVDO� NLWDSODUÖ� YH� GLQL�
JHOHQHNOHUL� LoLQGH� P�PN�Q� ROGXøX� VRQXFXQGD� ELUOHûPLûOHUGLU�� %X� DûDPDGD� KHU� LNL�
NHVLPL� ELUGHQ� LNQD� HWPHNWHQ� ]L\DGH� E�\�N� |Oo�GH� UDKDWVÖ]� HGHQ� EX� \HQL� \DNODûÖP�
WDU]ODUÖ��HQ�D]ÖQGDQ�+ÖULVWL\DQ YH�0�VO�PDQ�NHVLPOHULQ�ELUELULQL�GRøUX�DQODPDVÖQD�NDWNÖ�
VDøODPDVÖ� YH� GDKD� VRQUD� \DSÖODFDN� WDUDIVÖ]� DUDûWÖUPDODUD� |QF�O�N� HWPHVL� LWLEDUÖ\OD� EHOOL�
|Oo�GH�GHøHU�YH�DQODP�WDûÖPDNWDGÖU�
$QDKWDU�.HOLPHOHU��(KOL�.LWDE��+ÖULVWL\DQ��0�VO�PDQ��7HYUDW��ùQFLO��.XU·DQ��.XUWXOXû�
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7KURXJKRXW� WKH�KLVWRU\� WKH�YLHZ�RI� UHOLJLRXV� WUDGLWLRQV� WR�HDFK�RWKHU�KDV�EHHQ� ODUJHO\�
QHJDWLYH� DQG�H[FOXVLRQDU\��+RZHYHU��E\� WKH�EHJLQQLQJ�RI� WKH�PRGHUQ�HUD��&KULVWLDQ� �
0XVOLP�FRPPXQLFDWLRQV�DQG�UHODWLRQVKLSV�PDNH�WKLV�DSSURDFKHV�ODUJHO\�LQHIIHFWLYH��,Q�
WKLV� FRQWH[W�� PRGHUDWH� (DVWHUQ� DQG� :HVWHUQ� UHOLJLRV� VFKRODUV� VWDUWHG� WR� GHYLVH�
VDWLVIL\LQJ DSSURDFKHV� WR�FRPSURPLVH� WKH� WZR�SDUWLHV��7ZR�RI� WKH�PRVW� LPSRUWDQW�RI�
WKHVH�VFKRODUV�DUH�6XOH\PDQ�$WHV�DQG�:��&DQWZHOO�6PLWK��ZKR�KDYH�PDGH�FRPSDULVRQV�
ZKLFK� FULWL]HV� WKH� WUDGLWLRQDO� SHUVSHFWLYHV� EHWZHHQ�&KULVWLDQLW\� DQG� ,VODP��7KH\� KDYH�
XVHG�GLIIHUHQW�PHWKRGV�LQ�WKHLU�VWXGLHV��EXW�KDYH�UHDFKHG�WKH�VDPH�FRQFOXVLRQ�WKDW�WKH�
VDOYDWLRQ� LV� SRVVLEOH� IRU� ERWK� RI� WKH� 3HRSOH� RI� WKH� %RRN� �WKH� &KULVWLDQV�� DQG� WKH�
0XVOLPV�ZLWKLQ� WKHLU�VDFUHG�ERRNV�DQG�LQ�WKHLU�UHOLJLRXV�WUDGLWLRQV��$W�WKLV�VWDJH�� WKHLU�
DSSURDFKHV� WR� VRPH� H[WHQW� GLVWXUEHG� ERWK� VLGHV� UDWKHU� WKDQ� WU\LQJ� WR� SHUVXDGH���
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1HYHUWKHOHVV� WKHVH� QHZ� DSSURDFKHV� KDYH� JUHDW� YDOXH� VLQFH� WKH\� FRQWULEXWH� WR� WKH
&KULVWLDQ� DQG� 0XVOLP� JURXSV� WR� XQGHUVWDQG� HDFK� RWKHU� FRUUHFWO\� DQG� OHDG� IXWXUH�
REMHFWLYH�UHVHDUFKHV�
.H\ZRUGV� 7KH�3HRSOH�RI�WKH�%RRN��&KULVWLDQ��0XVOLP��7RUDK��%LEOH��4XUDQ��6DOYDWLRQ�

.XU·DQ�Ö� .HULP� QD]LO� ROPD\D� EDûODGÖøÖQGD� 0�VO�PDQODU�� $UDS�
\DUÖPDGDVÖQGD� P�ûULNOHU� YH� <DKXGLOHUOH� ELUOLNWH� +ÖULVWL\DQODUOD� GD� PXKDWDS�
ROPXûODUGÖU�� ùODKL� YDKL\� JHOHQHøLQH� X\JXQ� RODUDN� WHGULFL� ELU� ûHNLOGH� QD]LO� RODQ�
.XU·DQ� D\HWOHUL�� JHQHOGH�(KOL�.LWDE�� |]HOGH�+ÖULVWL\DQODU� KDNNÖQGD� LQGLUJHPHFL�
YH� WRSWDQFÖ� ELU� \DNODûÖP� VHUJLOHPHN� \HULQH� PXKDWDS� ROXQDQ� NHVLPOHULQ�
GXUXPXQD�J|UH�IDUNOÖ�ELU��VOXE�YH�LoHULN�DU]HWPLûWLU��

%DûODQJÖoWD� 0�VO�PDQODUÖQ� +ÖULVWL\DQODUOD� LOLûNLOHUL�� +DEHû� 1HFDûLVL�
$VKDPH·QLQ�JHUHN�+DEHûLVWDQ·D�J|o�HGHQOHUL�KLPD\H�HWPHVL��JHUHNVH�GDKD�VRQUD�
NHQGLVLQH� J|QGHULOHQ� GDYHW� PHNWXEXQD� ROXPOX� NDUûÖOÖN� YHUPHVL\OH� JD\HW� VÖFDN�
EDûODPÖûWÖU��%XQXQOD�ELUOLNWH�VRQ�G|QHPGH�RUWD\D�oÖNDQ�ROXPVX]�JHOLûPHOHU��EX�
LOLûNLOHUL� WDPDPHQ�ER]PXûWXU��ú|\OH�NL�+]��3H\JDPEHU��*DVVDQL�.UDOÖ�+kULV�E��
(E��úHPLU·H�HOoL�RODUDN�ú�Fk
�E��(E��9HKE HO�(VHGL·\L�J|QGHUPLû��IDNDW�EX�NUDO�
PHNWXEX�DOÖU�DOPD]�\ÖUWPÖûWÖU�� %HQ]HU�ûHNLOGH�+]��3H\JDPEHU��+DULV�E��8PH\U·L�
%XVUD� YDOLVLQH� J|QGHUPLû�� HOoL� \ROGD� *DVVDQL� HPLUOHULQGHQ� úXUDKELO� E�� $PU�
WDUDIÖQGDQ� WXWXNODQÖS� ûHKLG� HGLOPLûWLU�� %XQXQ� �]HULQH� +]�� 3H\JDPEHU�� |QFH�
+ÖULVWL\DQ� RODQ� *DVVDQLOHU� �]HULQH� 0XWH·\H� =H\G� E�� +DULVH� NRPXWDVÖQGD� ELU�
RUGX�\ROODPÖû�� DUGÖQGDQ�GD�EL]]DW�NHQGLVL�7HEXN�VHIHULQL�G�]HQOHPLûWLU��'RøDO�
RODUDN� EX� JHOLûPHOHU� �]HULQH� QD]LO� RODQ� D\HWOHUGHNL� �VOXS� YH� LoHULN� oRN� VHUW�
ROPXûWXU��´.HQGLOHULQH�.LWDS�YHULOHQOHUGHQ�$OODK
D�YH�DKLUHW�J�Q�QH�LQDQPD\DQ��$OODK�YH�
5HV�O�Q�Q�KDUDP�NÖOGÖøÖQÖ�KDUDP�VD\PD\DQ�YH�KDN�GLQL�NHQGLQH�GLQ�HGLQPH\HQ�NLPVHOHUOH��
N�o�OHUHN�HOOHUL\OH�FL]\H�YHULQFH\H�NDGDU�VDYDûÖQ�µ�

%X�QRNWDGD�JHOHQHNVHO�ùVODP�DQOD\ÖûÖQGD��KDNODUÖQGD�.XU·DQ·GD�VHUJLOHQHQ�
IDUNOÖ� \DNODûÖPODU� E�\�N� |Oo�GH� J|]� DUGÖ� HGLOPHN� VXUHWL\OH� <DKXGLVL� YH�
+ÖULVWL\DQÖ\OD�E�W�Q�(KOL�.LWDS�D\QÖ�NHIH\H�NRQPXû��RQODU�KDNNÖQGD�QD]LO�RODQ�
ROXPOX� D\HWOHU� E�W�Q�\OH� PHQVXK� VD\ÖOPÖû� YH� VRQ� D\HWOHUGH� \HU� DODQ� VHUW�
K�N�POHU HVDV� DOÖQPDN� VXUHWL\OH� E�W�Q� (KOL� .LWDE� KDNNÖQGD� NHQGLOHULQL�
DûDøÖOD\DUDN�FL]\H�DOPD\D�GD\DOÖ�VWDQGDUW�ELU�EDNÖû�DoÖVÖ�JHOLûWLULOPLûWLU�� $UGÖQGDQ�
+ÖULVWL\DQODUOD�LOH�0�VO�PDQODU�DUDVÖQGD��WDULKWH�+DoOÖ�VHIHUOHUL�RODUDN�ELOLQHQ�YH�
DVÖUODUFD�GHYDP�HGHQ� ILLOL� VDYDû�G|QHPL� \DûDQPÖûWÖU��%XQXQ�GD� HWNLVL\OH�RUWD\D�

� *HQLû� ELOJL� LoLQ� EN]�� 6|QPH]�� =HNL\H�� ùVODP·ÖQ� 2UWD\D� dÖNWÖøÖ� '|QHPGH� $UDS� <DUÖPDGDVÖQGD�
+ÖULVWL\DQOÖN��$QNDUD�������V��������

� ùEQ�6D
G��(EX�$EGXOODK��HW�7DEDNDW�·O�.�EUD��%H\UXW�W]��,������
� 7HYEH������� ����� �%N]�� HW�7DEHUL��0XKDPPHG�E��&HULU��&DPLX·O�%H\DQ� DQ�7H·YLOL�$\L·O�.XU·DQ��

.DKLUH� ����������� ;�� ����� ;,�� ���� HO�.XUWXEL�� (EX� $EGXOODK�� HO�&DPL·� OL� $KNDPL·O�.XU·DQ��
%H\UXW�������9,,,������

� %N]��(UNDO��0HKPHW��´&L]\Hµ��'L\DQHW�ùVODP�$QVLNORSHGLVL��ùVWDQEXO�������9,,,��������



$WHû�YH�6PLWK·H�*|UH�+ÖULVWL\DQODUÖQ�YH�0�VO�PDQODUÖQ�.XUWXOXûX BBBBBBBBBBBBBB���

oÖNDQ�+ÖULVWL\DQOÖøD�GDLU� VRQ�GHUHFH�ROXPVX]�\DNODûÖP� WDU]Ö�� DGHWD�NHPLNOHûPLû�
YH�J�Q�P�]H�NDGDU�GHøLûPHGHQ�JHOPLûWLU�

%X� GXUXP�� ELOHELOGLøLPL]� NDGDUÖ\OD� <DKXGLVL� YH� +ÖULVWL\DQÖ\OD� (KOL�
.LWDE·ÖQ�ùVODP·D�YH�0�VO�PDQODUD�GDLU�JHOHQHNVHO�EDNÖû�DoÖVÖQGD�oRN�GDKD�YDKLP�
ELU� GXUXP� DU]HWPLûWLU�� =LUD� EXQD� J|UH� +]�� 0XKDPPHG� VDKWH� ELU� SH\JDPEHU�
ROXS�� RQXQ� VDøGDNL� VROGDNL� KDKDP�� NHûLû� YH� UDKLSOHUGHQ� GHUOH\LS� WRSDUODGÖøÖ�
.XU·DQ�YDKL\�PDKVXO��ELU�.LWDE��ùVODP�+DN�ELU GLQ��GROD\ÖVÖ\OD�GD�0�VO�PDQODU�
FLGGL\H�DOÖQÖS�GHøHU�YHULOPHVL�JHUHNHQ�NLPVHOHU�GHøLOGLU��

%LUELULQH�]ÖW�JLEL�J|]�NHQ�EX�LNL�JHOHQHNVHO�\DNODûÖPÖQ�RUWDN�QRNWDVÖ��KHU�
LNLVLQLQ� GH� WDPDPHQ� |Q\DUJÖOÖ�� LQGLUJHPHFL� YH� LQVDIVÖ]� ROPDVÖGÖU�� 8]XQ� DVÖUODU�
ER\XQFD� V�UHQ�NXWVDO� VDYDûODU�YH�EX�XøXUGD�FDQ�YHUHQ�ELQOHUFH�GLQGDU� LQVDQÖQ�
NDQODUÖ\OD� VXODQÖS� EHVOHQHQ� NLQ� YH� QHIUHWH� GD\DOÖ� EX� JHOHQHNVHO� DQOD\ÖûODUÖQ�
ROXûWXUGXøX�DøÖU�PDKDOOH�EDVNÖVÖ�DOWÖQGD��R�J�QGHQ�EXJ�QH�QH�0�VO�PDQODU�(KO�
L� .LWDE·Ö� WDUDIVÖ]� ELU� ûHNLOGH� DUDûWÖUÖS� DQODPD\D� oDOÖûPÖû�� QH� GH� (KO�L� .LWDE�
0�VO�PDQODUD�VDPLPL�ELU�ûHNLOGH�NXODN�YHULS�RQODUD�NHQGLOHULQL�LIDGH�HWPH�IÖUVDW�
YH� LPNDQÖ� WDQÖPÖûWÖU�� %LODNLV� E�W�Q� NHVLPOHU�� ûX� RUWDN� SDUROD\Ö� NHQGLOHULQFH�
WHNUDUOD\ÖS� GXUPXûWXU�� ´�<DKXGL�+ÖULVWL\DQ�0�VO�PDQ�� ROPDGÖNoD�� &HQQHW·H�
JLUHPH]VLQ�µ�%XQD�D\NÖUÖ�KHUKDQJL�ELU�V|\OHP��VDKLELQL�DFÖPDVÖ]�ELU�ûHNLOGH�DIRUR]�
PHNDQL]PDVÖQÖQ�NXUEDQÖ�NÖOPÖûWÖU�

+DOEXNL�J�Q�P�]H�GHøLQ�JHoHQ�RQG|UW�DVÖU�ER\XQFD��N|SU�Q�Q�DOWÖQGDQ�
oRN�VXODU�DNPÖûWÖU��%XJ�Q�LWLEDUÖ\OD�NDUûÖPÖ]GD�KHP�LQDQo�YH�G�û�QFH��KHP�GH�
H\OHP� YH� WXWXP� \|Q�QGHQ� QH� G�QN�� 0�VO�PDQOÖN�� QH� GH� G�QN�� (KOL� .LWDE�
�+ÖULVWL\DQOÖN��PHYFXWWXU��0�VO�PDQODU�DoÖVÖQGDQ�VDKLS�ROGXNODUÖ�WDKNLNL�LPDQOD�
JHoPLûWHNL�GLQL�ROVXQ��G�Q\HYL�ROVXQ�KHU�DODQGD�|QF��RODQ�ùVODP�WRSOXPODUÖ\OD�
EXJ�Q�Q� KHU� \|QGHQ� oRN� JHUL� RODQ� ùVODP� DOHPL� DUDVÖQGD� E�\�N� XoXUXP�
PHYFXWWXU��

+ÖULVWL\DQOÖN� DoÖVÖQGDQ� GXUXP� oRN� GDKD� NDUÖûÖNWÖU�� =LUD� LON� G|QHPOHUGH�
J|U�OHQ�IÖUNDODûPD�EXJ�Q�KDG�VDIKD\D�YH�Xo�QRNWDODUD�XODûPÖûWÖU��g\OH�NL�EXJ�Q�
ED]Ö�.DWROLNOHU��NHQGLOHULQH�+ÖULVWL\DQ GHQPHVLQGHQ�UDKDWVÖ]OÖN�GX\DELOPHNWHGLU��
%DWÖ·QÖQ� IDUNOÖ� N|ûHOHULQGH� \�NVHOHQ� NLOLVHOHUGHQ� KHU� ELUL�� GLøHULQGHQ� WDPDPHQ�
NRSXN� ELU� ûHNLOGH� D\UÖ� ELU� G�û�QFH�� H\OHP� YH� WXWXP� EHQLPVHPLûWLU�� %XQXQ�
|WHVLQGH� ELU� NLPVH�� NHQGL� FHPDDWLQL� NXUDELOPHNWH� YH� E�W�Q� GLøHUOHULQGHQ�
EDøÖPVÖ]�RODUDN�KDUHNHW�HGHELOPHNWHGLU��'ROD\ÖVÖ\OD�EXJ�Q�LoLQ�NDUûÖPÖ]GD�LQDQo�
RODUDN� WHVOLVL�NDEXO� HWPH\HQOHUGHQ� .XU·DQ·Ö�$OODK�NHODPÖ�+]��0XKDPPHG·L�GH�

� ´ú�SKHVL]� EL]� RQODUÖQ�� ©.XU
DQ
Ö� RQD� DQFDN� ELU� LQVDQ� |øUHWL\RUª� GHGLNOHULQL� ELOL\RUX]�� .HQGLVLQH� QLVEHW�
HWWLNOHUL�ûDKVÖQ�GLOL�\DEDQFÖGÖU��+DOEXNL�EX��.XU
DQ��DSDoÖN�ELU�$UDSoDGÖU�µ��1DKO����������%N]��ùEQ�
.HVLU��ùVPDLO�E��.HVLU��7HIVLUX·O�.XU·DQL·O�$]LP��ùVWDQEXO�������,9������

� %N]��9LWUD\�0H\HURYLWFK��(YD�GH�� ùVODP·ÖQ�*�OHU�<�]��� �dHY��&HPDO�$\GÖQ��� ùVWDQEXO�������V��
���YG������YG��
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ELU�SH\JDPEHU�RODUDN�J|UHQOHUH�� \DûDP�WDU]Ö�RODUDN�HûFLQVHO�HYOLOLøL�EHQLPVH\LS�
VDYXQDQ�SDSD]ODUGDQ�� ELQOHUFH�+ÖULVWL\DQ |Q�QGHQ�GRPX]� HWL� YH� LoNLQLQ� ]DUDU�
YH�VDNÖQFDODUÖQÖ�DQODWDQÖQD� YDUÖQFD\D�NDGDU�RQODUFD� IDUNOÖ�<DKXGL�YH�+ÖULVWL\DQ
NHVLP�PHYFXWWXU�

%X� |UQHNOHU�� EL]OHUH�� E�W�Q� (KOL� .LWDE·ÖQ� JHUHN� NHQGL� GLQOHUL�� JHUHNVH�
ELUELUOHUL�KDNNÖQGD�D\QÖ�J|U�û�YH�\DNODûÖPODUÖ�SD\ODûPDGÖøÖ��GROD\ÖVÖ\OD�EXQODUÖQ�
KHU� ELULQL� UHVPL� RWRULWH� YH� WHPVLOFLOHULQGHQ�EDøÖPVÖ]� RODUDN� NHQGL�E�W�QO�NOHUL�
LoLQGH�D\UÖ�D\UÖ�LQFHOHPHN�JHUHNWLøLQL�J|VWHUPHNWHGLU��%X�GXUXPGD�0�VO�PDQODU�
LOH�+ÖULVWL\DQODUÖQ�JHoPLûWH�ELUELUOHUL�KDNNÖQGD�YHUGLøL�K�N�POHULQ�oRøX��EXJ�Q�
LWLEDUÖ\OD�KDYDGD�NDOPDNWD��JHUoHN�KD\DWWD�NDUûÖOÖøÖQÖ�EXOPDPDNWDGÖU�

%X� QRNWDGD� �PLW� YHULFL� RODQ� KXVXV�� JHUHN� 0�VO�PDQODU� JHUHNVH�
+ÖULVWL\DQODU� LoLQGH� PHYFXW� GXUXPXQ� \DQOÖûOÖøÖQÖ� DQOD\DQ� YH� EXQX� DûPDN� LoLQ�
DOWHUQDWLI� EDNÖû� DoÖODUÖ� JHOLûWLUPH\H� oDOÖûDQ� LOLP� DGDPODUÖQÖQ� RUWD\D� oÖNPD\D�
EDûODPDVÖGÖU��%�\�N�ELU�PDKDOOH�EDVNÖVÖ�DOWÖQGD�DIRUR]�HGLOPH\L�J|]�|Q�QH�DODQ�
EX� NLPVHOHU�� ELQOHUFH� 0�VO�PDQ� YH� +ÖULVWL\DQÖQ� Lo� LoH� \DûDGÖøÖ� J�Q�P�]�
G�Q\DVÖQGD�RQODUÖQ�ELUELUOHULQH�NDUûÖ�GDKD�VDøOÖNOÖ�ELU�LOLûNL�YH�LOHWLûLP�WDU]Ö�LoLQH�
JLUHELOPHVL�LoLQ�X\JXQ�]HPLQ�KD]ÖUODPD\D�oDOÖûPDNWDGÖUODU�

%L]�� EX� oDOÖûPDPÖ]GD� RQODUGDQ� LNLVLQLQ� J|U�û� YH� \DNODûÖPODUÖQÖ�
NDUûÖODûWÖUPDOÖ�RODUDN�HOH� DOÖS� LQFHOHPH\H�oDOÖûDFDøÖ]��%XQODUGDQ� LONL��7�UNL\H·GH�
����·OHUGH� DoÖODQ� ùODKL\DW� )DN�OWHOHULQLQ� |QFH� LON� |øUHQFLOHULQGHQ�� VRQUD� GD� LON�
KRFDODUÖQGDQ� ELUL� RODQ� 6�OH\PDQ� $WHû·WLU�� 2�� ELOKDVVD� WHIVLU� DODQÖQGD� \DSWÖøÖ�
oDOÖûPDODUOD� ùODKL\DW� OLWHUDW�U�QH� E�\�N� NDWNÖGD� EXOXQPXû� |QHPOL� ELU� LOLP�
DGDPÖGÖU�� 6D\ÖQ�$WHû�� ����� \ÖOÖQGD�NDOHPH� DOGÖøÖ� ´&HQQHW�.LPVHQLQ�7HNHOLQGH�
'HøLOGLU�µ�LVLPOL�PDNDOHVLQGH�� YH�GDKD�VRQUD�\D]GÖøÖ�RQ�FLOWOLN�´<�FH�.XU·DQ·ÖQ�
dDøGDû� 7HIVLULµ� LVLPOL� WHIVLULQGH��� (KOL� .LWDE� KDNNÖQGDNL� JHOHQHNVHO� ùVODPL�
\DNODûÖP� WDU]ÖQÖ� HOHûWLUPLû�� EXQXQ� \HULQH� J�Q�P�]H� GDKD� X\JXQ� G�ûHFHN�
.XU·DQ·D�GD\DOÖ�\HQL�ELU�EDNÖû�DoÖVÖ�JHOLûWLUPH\H�oDOÖûPÖûWÖU�

dDOÖûPDPÖ]GD�J|U�ûOHULQH�\HU�YHUHFHøLPL]�LNLQFL�LOLP�DGDPÖ��%DWÖ·OÖ�oDøGDû�
ûDUNL\DWoÖODUÖQ� HQ� |QHPOL� YH� PHûKXUODUÖQGDQ� ELUL� RODQ� :�� &DQWZHOO� 6PLWK�

� $YUXSD�.LOLVHOHU� %LUOLøL�� �� ����0DUW� ����� WDULKOHUL� DUDVÖQGD� $YXVWXU\D
QÖQ� 3|OWHQ� úHKUL·QGH�
JHUoHNOHûWLUGLøL� NRQIHUDQVWD�� ûX� NDUDU� \HU� DOPÖûWÖU�� ´%X� WRSODQWÖGD�.XUDQ·ÖQ�$OODK�.HOkPÖ� YH�
+]�� 0XKDPPHG·LQ� LVH� +]�� ùEUDKLP·GHQ� EHUL� JHOHQ� 3H\JDPEHUOHU� ]LQFLULQLQ� ELU� KDONDVÖ�
ROGXøXQX� YH� DVOD� VDKWH� SH\JDPEHU� RODPD\DFDøÖQÖ� LWLUDI� HWWLN�µ �%N]�� $NJ�QG�]�� $KPHW��
dDQ
GDQ� 0LQDUH
\H� %�\�N� ùWLUDI�� ùVWDQEXO� ������
KWWS���YLGHR�KDEHU��FRP�SOD\�YLGHR�SKS"LG �����

� +WWS���ZHEWY�KXUUL\HW�FRP�WU�������������LWDO\D�NLOLVH�GH�LON�HVFLQVHO�HYOLOLN�DVS[�
� 2VWHHQ��-RHO��´7KH�0HDW�RI�+LV�3RUN�0HVVDJHµ��<RX7XEH�9LGHRV�
�� $WHû��6�OH\PDQ��´&HQQHW�.LPVHQLQ�7HNHOLQGH�'HøLOGLUµ��ùVODPL�$UDûWÖUPDODU��&LOW����6D\Ö����V��

������$QNDUD�2FDN������
�� $WHû��6�OH\PDQ��<�FH�.XU·DQ·ÖQ�dDøGDû�7HIVLUL��ùVWDQEXO�������,�;,,�
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�|������·GLU� .DUûÖODûWÖUPDOÖ� 'LQ� DODQÖQGD� oRN� VD\ÖGD� HVHU� NDOHPH� DODQ� :��
&DQWZHOO� 6PLWK�� \D]GÖøÖ� HVHUOHUGH� ùVODP·D� \|QHOLN� JHOHQHNVHO� RU\DQWDOLVW� EDNÖû�
DoÖVÖQÖ� HOHûWLUPHN� VXUHWL\OH� RUWD\D� ùVODP� LOH� +ÖULVWL\DQOÖN� DUDVÖQGD� ELUELULQL�
DQODPD\D�\|QHOLN�PXWHGLO�\DNODûÖPODU�RUWD\D�NR\PXû��EX�VD\HGH�HQ�D]�+ÖULVWL\DQ
DOHPL�NDGDU�ùVODP�DOHPLQLQ�GH�GLNNDWLQL�oHNPLû�YH�WDNGLULQL�ND]DQPÖûWÖU��%L]��EX�
oDOÖûPDPÖ]GD�� GDKD� ]L\DGH� RQXQ� ´2Q� 8QGHUVWDQGLQJ� ,VODPµ� LVLPOL� GHUOHPH�
HVHULQGHQ�� LVWLIDGH�HGHFHøL]�

dDOÖûPDPÖ]ÖQ� KHPHQ� EDûÖQGD� EHOLUWPHOL\L]� NL�� (KOL� .LWDE·ÖQ� YH�
0�VO�PDQODUÖQ�NXUWXOXûX�NRQXVXQGD�6��$WHû� LOH�:�&��6PLWK�IDUNOÖ�QRNWDODUGDQ�
KDUHNHW�HWPHNWH��IDUNOÖ�NDYUDP�YH�\|QWHPOHUL�NXOODQPDNWD��IDNDW�VRQXoWD�EHQ]HU�
ûH\OHUL�V|\OHPHNWH�YH�RUWDN�ELU�QRNWDGD�EXOXûPDNWDGÖU��%X�NRQXGD�ELUELUOHUL\OH�
J|U�û� DOÖûYHULûLQGH� EXOXQXS�EXOXQPDGÖNODUÖQÖ� ELOHPHPHNOH� ELUOLNWH� KHU� LNLVLQLQ�
GH�� VRQ� G|QHPGH� G�Q\D� oDSÖQGD� |Q� SODQD� oÖNDQ� (KOL� .LWDE�0�VO�PDQ�
GL\DORøXQD�ROXPOX�DQODPGD�NDWNÖGD�EXOXQPD�KXVXVXQGD�RUWDN�ELU�HøLOLPH�VDKLS�
ROGXNODUÖQÖ�J|U�\RUX]�

%X�KXVXVWD�6�OH\PDQ�$WHû��PHVHOH\L�GDKD�]L\DGH�.XU·DQ�oHUoHYHVLQGH�YH�
(KOL�.LWDE� JHQHOLQGH� HOH� DOÖUNHQ��:��&DQWZHOO� 6PLWK� NRQX\D� UDV\RQHO� ELOLPVHO�
\DNODûÖPODU�oHUoHYHVLQGH��IDNDW�+ÖULVWL\DQOÖN�|]HOLQGH�\DNODûPDNWDGÖU�

%L]��EX�oDOÖûPDGD�\|QWHP�RODUDN�HOH�DOGÖNODUÖ�KXVXVODU�ELUHELU�|UW�ûPHGLøL�
LoLQ�G�û�QFH�E�W�QO�ø�Q�Q�ER]XOPDPDVÖ�DPDFÖ\OD��o�D\UÖ�EDûOÖN�DOWÖQGD�VÖUDVÖ\OD�
|QFH� 6�OH\PDQ� $WHû·LQ� J|U�ûOHULQH�� DUGÖQGDQ� GD� :�� &DQWZHOO� 6PLWK·LQ�
J|U�ûOHULQH� \HU� YHUHFHøL]�� *HUHNOL� J|UG�ø�P�]� \HUOHUGH� NHQGL� J|U�û� YH�
HOHûWLULOHULPL]L� GLSQRWODUGD� ]LNUHGHFHN�� oDOÖûPDQÖQ� VRQXQGD� GD� NÖVD� ELU�
GHøHUOHQGLUPHGH�EXOXQDFDøÖ]�

$��7$5ù+ù�3(563(.7ù)7(1�(+/ù�.ù7$%��+5ù67ù<$1/,.��
ù/(�ù6/$0·,1�%ù5%ù5/(5ù1(�*g5(�.21808�

6�OH\PDQ�$WHû��NRQX\D�NURQRORMLN�WDULKL�JHOLûLP�V�UHFLQGHQ�]L\DGH�NHQGL�
X]PDQOÖN� DODQÖ� RODQ� .XU·DQ·D� GD\DOÖ� WDULKL� SHUVSHNWLI� LoLQGH� EDNDU�� 2QD� J|UH�
ùVODP�� \DOQÖ]� $OODK·D� WDSPDN�� LEDGHWL� \DOQÖ]� 2QD� |]J�� NÖOPDNWÖU�� %X� DQODPGD�
E�W�Q�SH\JDPEHUOHU�ùVODP·Ö�JHWLUPLûWLU��1LWHNLP�.XU·DQ·GD�ùVODP�NHOLPHVL��\DOQÖ]�
+]��0XKDPPHG·LQ�JHWLUGLøL�GLQ�LoLQ�GHøLO��E�W�Q�SH\JDPEHUOHULQ�JHWLUGLøL�RUWDN�
GLQ� LoLQ� NXOODQÖOPÖûWÖU�� d�QN�� SH\JDPEHUOHUH� YHULOHQ�PHVDMÖQ�PDKL\HWL� D\QÖGÖU��
2QODUÖQ�KHSVL�� LQVDQODUÖ� WHN�$OODK·D�NXOOXøD��DKLUHWH� LPDQD�YH�VDOLK�DPHOH�GDYHW�
HWPLûWLU�� %X� EDNÖPGDQ� PLV\RQODUÖ� D\QÖ� RODQ� SH\JDPEHUOHU� DUDVÖQGD� ELU� D\ÖUÖP�
\DSÖODPD]��´$OODK·ÖQ�HOoLOHUL�DUDVÖQGD�ELU�D\ÖUÖP�\DSPD\Ö]�µ��

�� 6PLWK�� :LOIUHG� &DQWZHOO�� 2Q� 8QGHUVWDQGLQJ� ,VODP �6HOHFWHG� 6WXGLHV��� 7KH� +DJXH�� 7KH�
1HWKHUODQGV������

�� %DNDUD���������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��;,������YG��
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6��$WHû��$OODK�7HDOD·QÖQ� LON�HOoLVL�RODQ�+]��1XK·D�QH\L�YDK\HWPLûVH��VRQ�
HOoLVL�RODQ�+]��0XKDPPHG·H�GH�RQX�YDK\HWWLøLQL�V|\OHU��� 2QD�J|UH�ûX�D\HWOHU��
E�W�Q� SH\JDPEHUOHULQ� 0�VO�PDQ� ROXS� ùVODP·Ö� JHWLUGLNOHULQL� ELOGLUPHNWHGLU��
´5DEEL� RQD� �ùEUDKLP·H��� ´ùVODP� RO�·� GHPLûWL�� ¶$OHPOHULQ� 5DEELQH� WHVOLP� ROGXP�·� GHGL��
ùEUDKLP�GH�EXQX�NHQGL�RøXOODUÖQD�YDVL\HW�HWWL��<DNXE�GD��¶2øXOODUÖP��$OODK�VL]LQ�LoLQ�R�GLQL�
VHoWL��EXQGDQ�GROD\Ö�VDGHFH�0�VO�PDQODU�RODUDN�|O�Q�]�·��GHGL���<RNVD�VL]��<DNXE·D�|O�P�
�KDOL�� JHOGLøL� ]DPDQ� RUDGD�PÖ� LGLQL]"�2�]DPDQ� �<DNXE��� RøXOODUÖQD�� ¶%HQGHQ� VRQUD�QH\H�
NXOOXN�HGHFHNVLQL]"·�GHPLûWL�� ¶6HQLQ� WDQUÖQ�YH�DWDODUÖQ�ùEUDKLP�� ùVPDLO�YH�ùVKDN·ÖQ� WDQUÖVÖ�
RODQ�WHN�7DQUÖ·\D�NXOOXN�HGHFHøL]��EL]�2QD�WHVOLP�RODQODUÖ]�·�GHGLOHU�µ��

6�� $WHû�� +]�� ùVD·\D� YHULOHQ� ùQFLO·LQ� ùVODP·Ö� LoHUGLøL� JLEL�� RQD� LQDQDQ�
KDYDULOHULQ�GH�0�VO�PDQ�ROGXNODUÖQÖ� V|\OHU�� ´+DYDULOHUH�� ¶%DQD� YH� HOoLPH� LQDQÖQ�·�
GL\H�YDK\HWPLûWLP��¶ùQDQGÖN��EL]LP�0�VO�PDQODU�ROGXøXPX]D�ûDKLW�RO�·�GHPLûOHUGL�µ��

%X� QRNWDGD� VRQ� SH\JDPEHU� RODUDN� +]�� 3H\JDPEHU·LQ� \HQL� ELU� GLQ�
LFDGHWPH� JD\HVL\OH� GHøLO�� +]�� ùEUDKLP·LQ� JHWLUGLøL� WHYKLG� GLQLQL� DVOL� VDIL\HWLQH�
NDYXûWXUPDN� LoLQ� J|QGHULOGLøLQL� EHOLUWHQ� 6��$WHû�� RQXQ�PLV\RQXQXQ�|QFHNLOHUL�
NHQGLVLQH� WDEL� NÖOPDN�ROPD\ÖS��ELODNLV�+]�� ùEUDKLP·H�YH�RQXQ� VR\XQGDQ�JHOHQ�
SH\JDPEHUOHUH� X\PDN� ROGXøXQX� LIDGH� HGHU�� ´'H� NL� ¶%HQ�� HOoLOHU� LoLQGH� ELU� W�UHGL�
GHøLOLP��SH\JDPEHUOLøL�LON�GHID�EHQ�RUWD\D�DWPDGÖP��|QFHNL�SH\JDPEHUOHULQ�V|\OHPHGLNOHUL�ELU�
ûH\L� V|\OH\HQ� ELU� HOoL� GHøLOLP��� EDQD� YH� VL]H� QH� \DSÖODFDøÖQÖ� GD� ELOPHP�� %HQ�� VDGHFH� EDQD�
YDK\HGLOHQH�X\X\RUXP�µ��

6�� $WHû·H� J|UH�� +]�� 3H\JDPEHU·LQ� JHWLUGLøL� GLQ� \HQL� GHøLO�� DWDVÖ� +]��
ùEUDKLP·LQ� ELOGLUGLøL� ùVODP� ROGXøX� JLEL�� <DKXGLOLN� YH� +ÖULVWL\DQOÖN� GD� DVOL�
K�YL\HWOHUL\OH� +]�� ùEUDKLP·LQ� JHWLUGLøL� WHYKLG� GLQLGLU�� ´+DQJL� LQVDQÖQ� GLQL�� L\LOLN�
HGLFL�RODUDN�\�]�Q��$OODK·D�WHVOLP�HGLS�GRVGRøUX�ùEUDKLP�GLQLQH�WDEL�RODQÖQ�GLQLQGHQ�GDKD�
J�]HO�RODELOLU"�$OODK��ùEUDKLP·L�GRVW�HGLQPLûWLU�µ��

6�� $WHû�� QHWLFHGH +]�� 3H\JDPEHU·LQ� |QFHNL� SH\JDPEHUOHU� NDUûÖVÖQGDNL�
NRQXPXQXQ�PHWEX��\DQL�NHQGLVLQH�X\XODQ�GHøLO�� WDEL��\DQL�NHQGLVL�RQODUD�X\DQ�
ROGXøXQX� LIDGH� HGHU��1LWHNLP�.XU·DQ·GD��+]�� ùEUDKLP·GHQ� LWLEDUHQ� J|QGHULOHQ�
ùVUDILORøOX�SH\JDPEHUOHUL�YH�RQODUÖQ�PLV\RQODUÖ�|YJ�\OH�]LNUHGLOGLNWHQ�VRQUD�+]��
3H\JDPEHU·GHQ�|QFHNLOHULQ�L]LQGHQ�JLWPHVL�LVWHQLU��´«�ùûWH�RQODU��$OODK·ÖQ�KLGD\HW�
HWWLøL�NLPVHOHUGLU��6HQ�GH��RQODUÖQ�\ROXQD�X\«µ��

�� ´%L]��1XK·D�YH�RQGDQ�VRQUD�JHOHQ�SH\JDPEHUOHUH�YDK\HWWLøLPL]�JLEL�VDQD�GD�YDK\HWWLN«µ �1LVD�������
�� %DNDUD�����������
�� 0DLGH���������%N]��$WHû��6�OH\PDQ��´&HQQHW�.LPVHQLQ�7HNHOLQGH�'HøLOGLUµ��V������
�� $KNDI��������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��9,,,���������������
�� 1LVD���������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,����������
�� (Q·DP�����������$WHû��6�OH\PDQ��D�J�P�� V����
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6��$WHû��EX�QRNWDGD�+]��3H\JDPEHU·LQ� LODKL�NLWDSODUÖQ�|]�QGH�D\QÖ�RODQ�
PHVDMODUÖQÖ� RQXQ� GLOLQL� DQODPD\DQ� $UDS� PLOOHWLQH� \HQL� ELU� UXK� LOH� VXQPXû�
ROGXøXQX�V|\OHU��2QD�J|UH�DUW�QL\HWWHQ��N|W��G�û�QFHGHQ�YH�EDøQD]OÖNWDQ�X]DN�
RODQ�NLPVHOHU�RQXQ�PLV\RQXQX�HQJHOOHPH\H�NDONPD]��ELODNLV�NHQGLVLQH�\DUGÖPFÖ�
YH� GHVWHN� ROXUODU��'ROD\ÖVÖ\OD� EX� QRNWDGD� (KOL�.LWDE·D� \DUDûDQ� \DNODûÖP� WDU]Ö��
NHQGL� NLWDSODUÖQÖ� GHVWHNOH\HQ� EX� PHVDMD� VDKLS� oÖNÖS� RQXQOD� D\QÖ� QRNWDGD�
EXOXûPDNWÖU��´(\�.LWDS�(KOL��EL]LP�YH�VL]LQ�DUDQÖ]GD�HûLW�RODQ�ELU�NHOLPH\H�JHOLQ��<DOQÖ]�
$OODK·D� WDSDOÖP��2QD�KLoELU� ûH\L� RUWDN�NRûPD\DOÖP��ELUELULPL]L��$OODK·WDQ�EDûND�5DEOHU�
HGLQPH\HOLP����µ��

2QD� J|UH� (KOL� .LWDE�� .XU·DQ�PHVDMÖQÖ� NHQGL� NLWDSODUÖ\OD� DU]HWWLøL� RUWDN�
LoHULNWHQ� GROD\Ö� GDKD� LON� J�QGHQ� LWLEDUHQ� WDQÖPÖûWÖU�� ´.HQGLOHULQH�.LWDS� YHUGLøLPL]�
NLPVHOHU��RøXOODUÖQÖ�WDQÖGÖNODUÖ�JLEL�R��.XU·DQ�·Ö�WDQÖUODU�µ��

(KOL� .LWDS� LoLQGHQ� L\L� \�UHNOL� RODQODU�� .XU·DQ� YDK\LQL� LûLWWLNOHULQGH� oRN�
KLVOHQPLû� YH� GHUKDO� RQD� LPDQ� HWPLûOHUGLU�� ´2QODU�� 5DVXO·H� LQGLULOHQ� �.XU·DQ·Ö��
GLQOHGLNOHUL� ]DPDQ� WDQÖGÖNODUÖ� JHUoHNWHQ� GROD\Ö� J|]OHULQLQ� \DûOD� GROXS� WDûWÖøÖQÖ� J|U�UV�Q��
'HUOHU� NL�� ¶5DEELPL]�� LQDQGÖN� EL]L� ûDKLWOHUOH� EHUDEHU� \D]�·� %L]�� 5DEELPL]LQ�� EL]L� L\LOHU�
DUDVÖQD�NDWPDVÖQÖ�XPDUNHQ�QHGHQ�$OODK·D�YH�EL]H�JHOHQ�JHUoHøH�LQDQPD\DOÖP����µ��

6��$WHû��.XU·DQ·GD� ¶LOLP�YHULOHQOHU·�RODUDN�QLWHOHQHQ�NLPVHOHULQ�KDNSHUHVW�
.LWDE� HKOL� ELOJLQOHUL� ROGXøXQX�� EXQODUÖQ� NHQGL� GLQOHULQGH� \DûDPD\D� GHYDP�
HWPHNOH�ELUOLNWH�²NL�� EXQX�GDKD� VRQUD� HOH� DODFDøÖ]� KHP�.XU·DQ·Ö�� KHP�GH�+]��
3H\JDPEHU·L�NDEXO�HWWLNOHULQL�V|\OHU��´'H�NL��¶6L]��LVWHU�RQD�LQDQÖQ��LVWHU�LQDQPD\ÖQ��R��
GDKD� |QFH� NHQGLOHULQH� ELOJL� YHULOHQOHUH� �.LWDS�(KOLQLQ� DOLPOHULQH�� RNXQGXøX� ]DPDQ� RQODU��
GHUKDO� oHQHOHUL� �VW�QH� VHFGH\H� NDSDQÖUODU�� 5DEELPL]LQ� ûDQÖ� \�FHGLU�� JHUoHNWHQ�5DEELPL]LQ�
V|]�� PXWODND� \HULQH� JHWLULOLU�·� GHUOHU�� $øOD\DUDN� oHQHOHUL� �VW�QH� NDSDQÖUODU� YH� .XU·DQ�
RQODUÖQ�GHULQ�VD\JÖVÖQÖ�DUWÖUÖU�µ��

6��$WHû��E�W�Q�EX�YHULOHU�ÖûÖøÖQGD�.XU·DQ·D�J|UH�E�W�Q�LODKL�GLQOHULQ�|]GH�
ELU� YH� E�W�Q�ROGXøXQX�� EXQODUÖQ� JHUHøLQL� \HULQH� JHWLUHQ�.LWDS�(KOL� NLPVHOHULQ�
KHS�ELUOLNWH�HEHGL�PXWOXOXøD�HUHFHøLQL�LIDGH�HGHU��´ùQDQDQODU��<DKXGLOHU��6DELLOHU�YH�
+ÖULVWL\DQODU�GDQ��$OODK·D�YH�DKLUHW�J�Q�QH�LQDQDQ�YH� L\L� LûOHU�\DSDQODUD�NRUNX�\RNWXU�YH�
RQODU��]�OPH\HFHNOHUGLU�µ��

6��$WHû��.XU·DQ·D�GD\DOÖ�RODUDN�VDYXQGXøX�EX�KXVXVODUÖ�+]��3H\JDPEHU·LQ�
V�QQHWL\OH� GH� GHVWHNOHU�� %XQD� J|UH� +]�� 3H\JDPEHU�� +]�� 0XVD·\Ö� E�W�Q�
LQVDQODUGDQ��VW�Q�J|UHQ�ELU�<DKXGL·\L�EX�\�]GHQ�WRNDWOD\DQ�ELU�VDKDEL\H�ûXQODUÖ�
V|\OHU�� ´$OODK·ÖQ� SH\JDPEHUOHULQL� ELUELULQGHQ� �VW�Q� WXWPD\ÖQ��d�QN�� VXUD� �IOHQHFHøL� J�Q�

�� $O�L�ùPUDQ��������$WHû��6�OH\PDQ��D�J�P���V�����
�� %DNDUD���������$WHû��6�OH\PDQ��D�J�P�� V�����
�� 0DLGH�����������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,,�����
�� ùVUD��������������$WHû��6�OH\PDQ��D�J�P���V�����
�� 0DLGH��������$WHû��6�OH\PDQ��D�J�P�� V�����
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J|NWHNLOHULQ� YH� \HUGHNLOHULQ� KHSVL� KHODN� ROXU�� \DOQÖ]�$OODK·ÖQ� GLOHGLøL� NDOÖU�� 6RQUD� WHNUDU�
VXUH� �IOHQLU�� EHQ� LON� GLULOHQ� ROXUXP� �YH\D� LON� GLULOHQOHULQ� DUDVÖQGD� EXOXQXUXP��� ELU� GH�
EDNDUÖP�NL�0XVD��$Uû·Ö�Q�NHQDUÖQGDQ�� WXWPXû��$UWÖN�ELOPHP��7XU·GD�ED\ÖOÖS�G�ûPHVL\OH�
PL�KHVDEÖ�J|U�OP�û��EXQGDQ�GROD\Ö�PÖ�DUWÖN�NÖ\DPHWWH�ED\ÖOPDPÖû���\RNVD�R�EHQGHQ�|QFH�PL�
GLULOPLû��%HQ��NLPVHQLQ�0DWWD�RøOX�<XQXV·WDQ�GDKD��VW�Q�ROGXøXQX�V|\OH\HPHP�µ��

6�� $WHû�� EHQ]HU� ûHNLOGH� +]�� 3H\JDPEHU·LQ� +]�� ùVD� KDNNÖQGD� GD� û|\OH�
EX\XUGXøXQX�QDNOHGHU��´%HQ��0HU\HP�RøOX�ùVD·\D��G�Q\DGD�GD��DKLUHWWH�GH�LQVDQODUÖQ�HQ�
\DNÖQÖ\ÖP��3H\JDPEHUOHU��EDED�ELU�NDUGHûOHUGLU��DQQHOHUL�D\UÖGÖU��GLQOHUL�ELUGLU�µ��

6�� $WHû·H� J|UH� +]�� 3H\JDPEHU�� EX� V|]OHULQL� ILLOL� V�QQHWL\OH� GH�
GHVWHNOHPLûWLU�� ú|\OH� NL� R�� 0HGLQH·\H� JHOGLøL� ]DPDQ� <DKXGLOHU·LQ� $ûXUH� J�Q��
RUXo� WXWWXNODUÖQÖ� J|U�S�RQODUD�QL\H�RUXo� WXWWXNODUÖQÖ� VRUPXû��RQODU�GD�$OODK·ÖQ�
0XVD·\Ö� YH� NDYPLQL� )LUDYXQ� YH� NDYPLQLQ� ]XOP�QGHQ� EX� J�QGH� NXUWDUGÖøÖQÖ�
V|\OH\LQFH�û|\OH�EX\XUPXûWXU��´%HQ��0XVD·\D�VL]GHQ�GDKD�\DNÖQÖP�µ�%XQXQ��]HULQH�
NHQGLVL�GH�RUXo�WXWPXû�YH�DVKDEÖQD�R�J�Q�RUXo�WXWPDODUÖQÖ�HPUHWPLûWLU���

6�� $WHû·LQ� EX� NRQXGD� QDNOHWWLøL� ELU� GLøHU� ULYD\HWH� J|UH�� KLFUHWLQ�
GRNX]XQFX�\ÖOÖQGD�1HFUDQ�+ÖULVWL\DQODUÖ·QGDQ�DOWPÖû�NLûLOLN�ELU�KH\HW�0HGLQH·\H�
JHOLU��+]��3H\JDPEHU��RQODUÖ�NHQGL�PHVFLGLQGH�DøÖUODU�YH�ELU�D\�ER\XQFD�NHQGL�
XVXOOHUL��]HUH�LEDGHW�HWPHOHULQH�P�VDDGH�HGHU���

6��$WHû·H�J|UH�.XU·DQ�YH�V�QQHWH�DLW�EX�\DNODûÖP�WDU]Ö�+DOLIHOHU�WDUDIÖQGDQ�
GD� GHYDP� HWWLULOPLûWLU��1LWHNLP�+]�� (EX� %HNU�� VHIHUH� J|QGHUGLøL� LON� RUGXQXQ�
NRPXWDQÖ� RODQ� hVDPH·\H� PDEHGOHULQGH� NHQGLOHULQL� LEDGHWH� YHUPLû� RODQ� GLQ�
DGDPODUÖQD�GRNXQPDPDODUÖQÖ�HPUHWPLûWLU���%XQD�X\JXQ�RODUDN�ùVODP�KXNXNXQGD�
.LWDS�(KOLQH�D\UÖFDOÖN�WDQÖQPDN�VXUHWL\OH�RQODUÖQ�NHVWLNOHULQL�\HPHN�YH�NÖ]ODUÖ\OD�
HYOHQPHN�KHODO�NÖOÖQPÖûWÖU���

1HWLFH� LWLEDUÖ\OD� 6�� $WHû�� ùVODP·D� J|UH� WDULKL� SHUVSHNWLI� LWLEDUÖ\OD� E�W�Q�
SH\JDPEHUOHU� YH� RQODU� WDUDIÖQGDQ� JHWLULOHQ� LODKL� YDK\H� GD\DOÖ� PHVDMODUÖQ� |]�
LWLEDUÖ\OD� D\QÖ� ROXS�� ELUELUOHULQL� GHVWHNOHGLøLQL� LIDGH� HGHU�� )DNDW� ]DPDQ� LoLQGH�
FHKDOHW��NÖVNDQoOÖN�YH�PHQIDDW�XøUXQD�EX� ùVODP�]LQFLULQLQ�KDONDODUÖ�ELUELULQGHQ�
NRSDUWÖOPÖû�YH�GHøLûLN�DGODUOD�HWUDID�VDoÖOPÖûWÖU��%X�KXVXVWD�KHU�NHVLPLQ�ûX�YH\D�

�� HO�%XKDUL��HO�&DPLX·V�6DKLK��(QEL\D������HO�0�VOLP��HO�&DPLX·V�6DKLK��)DGDLO������
�� HO�%XKDUL�� HO�&DPLX·V�6DKLK�� (QEL\D�� ���� ùEQ� +LûDP�� (EX� 0XKDPPHG�� HV�6LUDW�·Q�1HEHYL\\H��

%H\UXW�W]��,,������
�� HO�%XKDUL��HO�&DPLX·V�6DKLK��6Ö\DP��6DYPX�$ûXUD��,,,�����
�� +DPLGXOODK��0XKDPPHG��ùVOkP�3H\JDPEHUL���dHY��6DOLK�7Xø���$QNDUD�������,������
�� ´%XJ�Q� VL]H� WHPL]�YH� L\L� ûH\OHU�KHOkO�NÖOÖQPÖûWÖU��.HQGLOHULQH�NLWDS�YHULOHQOHULQ� �\DKXGL��KÖULVWL\DQ�YE��QLQ��

\L\HFHøL� VL]H� KHOkOGLU�� VL]LQ� \L\HFHøLQL]� GH� RQODUD� KHOkOGLU��0�PLQ�NDGÖQODUGDQ� LIIHWOL� RODQODU� LOH� GDKD� |QFH�
NHQGLOHULQH� NLWDS� YHULOHQOHUGHQ� LIIHWOL� NDGÖQODU� GD�� PHKLUOHULQL� YHUPHQL]� ûDUWÖ\OD�� QDPXVOX� ROPDN�� ]LQD�
HWPHPHN�YH�JL]OL�GRVW� WXWPDPDN��]HUH�VL]H�KHOkOGLU«µ �0DLGH�������%N]��$WHû��6�OH\PDQ��D�J�P��V��
������
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EX� RUDQGD� KDWDVÖ� YH� J�QDKÖ� ROPDNOD� ELUOLNWH�� (KOL� .LWDE� KDNNÖQGD� .XU·DQ� YH�
V�QQHWH� EDøOÖ� ELU� P�VO�PDQD� \DUDûDQ� WDYÖU�� .XU·DQ·ÖQ� ûX� HPULQGHQ�
D\UÖOPDPDNWÖU�� ´ùoOHULQGH� KDNVÖ]OÖN� HGHQOHUL� KDULo�� .LWDS�(KOL\OH� DQFDN� HQ� J�]HO� WDU]GD�
P�FDGHOH�HGLQ�YH��¶%L]H�LQGLULOHQH�GH��VL]H�LQGLULOHQH�GH�LQDQGÖN��7DQUÖPÖ]�YH�7DQUÖQÖ]�ELUGLU��
%L]�GH�2QD�WHVOLP�RODQODUÖ]�·�GH\LQ�µ��


���
���


:�� &DQWZHOO� 6PLWK�� +ÖULVWL\DQODU� LOH� 0�VO�PDQODU� DUDVÖQGDNL� LOLûNLOHUH�
NHQGLVLQH� |]J�� ELU� WDULK� SHUVSHNWLIL� LoLQGHQ� EDNDU�� 2�� |QFHOLNOH� EXQXQ� ELU�
oDUSÖûPD� PÖ�� NDUûÖOÖNOÖ� LOLûNL� PL�� \RNVD� ELUELULQH� NDUÖûPD� PÖ� ROGXøXQX� VRUDU��
$UGÖQGDQ�EX�WDULK�KDNNÖQGD�RUWD\D�G|UW�IDUNOÖ�\DNODûÖP�WDU]Ö�NR\DU�

D�� ùVODP�� +ÖULVWL\DQOÖøÖQ� GHMHQHUH� ROPXû� KDOLGLU�� úDP·OÖ� -RKQ� WDUDIÖQGDQ�
RUWD\D�NRQDQ�EX�J|U�û��JHOHQHNVHO�+ÖULVWL\DQ EDNÖû�DoÖVÖGÖU�

E��+]�� ùVD��+]��$GHP� LOH� EDûOD\ÖS�+]��0XKDPPHG� LOH� VRQD� HUHQ� X]XQ�
SH\JDPEHUOHU� VLOVLOHVLQLQ� |QHPOL� ELU� �\HVLGLU�� %X� GD�� JHOHQHNVHO� ùVODPL� EDNÖû�
DoÖVÖGÖU���

F�� +ÖULVWL\DQOÖN� ELU� GLQ�� ùVODP� GD� EDûND� ELU� GLQGLU�� %X�� RQGRNX]XQFX�
\�]\ÖOD�DLW�EDNÖû�DoÖVÖGÖU�

G�� 0HYFXW� GXUXPX�� G�Q\D� WDULKLQH� DLW� NDYUDPODU� ÖûÖøÖQGD�� PHYFXW�
KDVVDVL\HWOHUL�GH�J|]�|Q�QH�DODUDN�J�Q�P�]�ELOJLVL�ÖûÖQGD�\HQLGHQ�IRUP�OH�HGHQ�
DOWHUQDWLI� ELU� \DNODûÖP� WDU]Ö�� %X��:�� &DQWZHOO� 6PLWK·LQ� EX� oDOÖûPDGD� XODûPD\Ö�
KHGHIOHGLøL�ûH\GLU���

:��&DQWZHOO�6PLWK��EX�LNL�GLQLQ�WDULKLQL�KHU�LNLVLQLQ�GH�LûWLUDN�HWWLøL�GDKD�
�VW�NRPSOHNV�ELU�\DSÖQÖQ�ELUELULQLQ�\HULQH�JHoPLû�IDUNOÖ�\�]OHUL�RODUDN�J|UPHQLQ�
PHVHOH\L� DQODPD\D� \DUGÖPFÖ� RODFDøÖQÖ� V|\OHU� %XQX� D\GÖQOÖøD� NDYXûWXUPDN� LoLQ�
GDKD�|QFH\H��+ÖULVWL\DQ�<DKXGL�LOLûNLOHULQH�JLGHU��2QD�J|UH�G�Q\DQÖQ�GLQL�WDULKL�
LoLQGH� (VNL� $KLW� ]DPDQODUÖQGD� )LOLVWLQ·GH� EDûOD\ÖS� PRGHUQ� %DWÖ·QÖQ� GLQL�
\DûDPÖQD� GRøUX� KDUHNHW� HGHQ� GLQL� JHOLûLP� VH\UL�� ûX� �o� DQD� \ROGDQ� KHUKDQJL�
ELUL\OH� \RUXPODQDELOLU� NL�� EX� �o� IDUNOÖ� WHIVLU� \|QWHPLQGHQ� KHUKDQJL� ELULVLQLQ�
VHoLPL��JHQHOOLNOH�WDULKH�GD\DOÖ�ELU�DQDOL]GHQ�]L\DGH�GLQL�ELU�|Q�NDEXOH�GD\DQÖU�

D��0�6��ELULQFL�\�]\ÖOD�XODûDQ�(VNL�ùVUDLO��EX�WDULKWHQ�VRQUD�RUDGDQ�\HQL�ELU�
ILOL]� RODUDN� oÖNDQ� +ÖULVWL\DQ KDUHNHWL\OH� ELUOLNWH� HVDV� RODUDN� <DKXGLOHULQ� WDULKL�
RODUDN�GHYDP�HWPLûWLU��

�� $QNHEXW���������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��9,�����������;,������
�� <XNDUÖGD�|]HWOHGLøLPL]�6��$WHû·H�DLW�J|U�ûOHU��EX�\DNODûÖPÖQ�DoÖOÖPÖ�PDKL\HWLQGHGLU�
�� 6PLWK��:��&DQWZHOO��D�J�H��V������
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E�� (VNL� ùVUDLO�� 0�6�� ELULQFL� \�]\ÖOGDQ� VRQUD� ELU� ILOL]� ûHNOLQGH� VDSNÖQOÖøD�
GRøUX� JLGHQ� <DKXGLOHUOH� ELUOLNWH�� HVDV� RODUDN� +ÖULVWL\DQ .LOLVHVL� RODUDN� GHYDP�
HWPLûWLU��%X��2UWDGRNV�+ÖULVWL\DQ EDNÖû�DoÖVÖGÖU�

F�� (VNL� ùVUDLO�� 0�6�� ELULQFL� \�]\ÖOGD� LNL� D\UÖ� GDOD� D\UÖODQ� ELU� oDWDOODQPD�
RODUDN� GHYDP� HWPLûWLU�� %XQODUGDQ� KHU� ELUL�� GDKD� |QFH� ROGXøX� JLEL� GHYDP�
HWPHNOH� ELUOLNWH� KHP� HVNLVLQGHQ�� KHP� GH� ELUELULQGHQ� IDUNOÖ� LNL� GDO� ûHNOLQGH�
V�UHJHOPLûWLU�

:��&DQWZHOO�6PLWK·H�J|UH��JHUoHN�GXUXP��EXQGDQ�ELUD]�GDKD�NDUPDûÖNWÖU��
ú|\OH�NL�EXUDGD�6DPL�GLOLQL�NRQXûDQ�'RøX�.LOLVHVL�YH�|]HOOLNOH�GH�ùVODP�JHUoHøL�
GLNNDWH�DOÖQGÖøÖQGD��RUWD\D�ûX�ûHNLOGH�ELU��oH�D\UÖOPD�oÖNPDNWDGÖU���'RøX��%DWÖ�YH�
0HUNH]�

%X�QRNWDGD�:��&DQWZHOO�6PLWK��ùVODP�GLQLQL�WDULKL��VWDWLN��VDELW�P�VWDNLO�
ELU�ROXûXP�RODUDN�GHøLO��ELODNLV�KDUHNHW�KDOLQGHNL�LODKL�LQVDQL�ELU�NRPSOHNV�\DSÖ�
RODQ� ùVODPL� WDULKH� DLW� GHYDP� HGHJHOHQ� ELU� V�UHo�� EXQXQ�GD� |WHVLQGH� LQVDQOÖøÖQ�
GLQL� WDULKL� LoLQGH� ùVODPL� ELU� VDKLO�NÖ\Ö� RODUDN� J|U�U�� 2QD� J|UH�0�VO�PDQODUÖQ�
NHQGL� \DNODûÖPODUÖ� LoLQGH� IDUNÖQGD� ROGXNODUÖ� EX� JHUoHN�� +ÖULVWL\DQOÖN� LoLQ� GH�
JHoHUOLGLU�� ú|\OH� NL� LQûDVÖ�� G�û�QFHVL� YH\D� G�û�QFHOHUL�� GLQVHO� W|UHQOHUL� YH�
YDUOÖøÖ\OD�.LOLVH·\L�&HQQHWWHQ�JHOHQ�ùVD�WDUDIÖQGDQ�PLUDV�EÖUDNÖOPÖû�ELU�ûH\�RODUDN�
\RUXPODPDN� GRøUX� GHøLOGLU�� %LODNLV� +ÖULVWL\DQOÖN�� LoLQGH� <XQDQLVWDQ·GDQ��
5RPD·GDQ�� )LOLVWLQ·GHQ�� ùVD·QÖQ� KDYDULOHULQGHQ�� 3DXO·XQ� DGDPODUÖQGDQ�� \RQWPD�
WDû� oDøÖQGDQ� �NL� EXQD� DLW� KXVXV�� FHQD]H� J|PPH� DGHWLGLU��� =HUG�ûWO�N·WHQ��
2UWDoDø� $YUXSDVÖ·QGDQ�� «� JHOHQ� NLPVHOHU� EDUÖQGÖUDQ�� LQVDQOÖøÖQ� PDQHYL�
KD\DWÖQD�DLW�oRN�|QHPOL�ELU�KDUHNHWWLU�

:�� &DQWZHOO� 6PLWK·H� J|UH� KHP� ùVODP� KHP� GH� +ÖULVWL\DQ JHOHQHNOHUL�
�]HULQH� KHU� VDEDK� GRøDQ� J�QHû�� RQODUÖ� EHOOL� |Oo�GH� LQVDQL� RODQÖQ� �VW�Q��
NDSOD\DQ��RQX�J�oOHQGLUHQ��]RUOD\DQ�YH\D�HQ�D]ÖQGDQ�RQD�NDUÖûDQ�ELU�DûNÖQOÖøD�YH�
LODKL� OXWID� GRøUX� LOHUOHWPLûWLU�� +ÖULVWL\DQ YH� ùVODP� JHOHQHNOHULQLQ� KHU� LNLVL� GH�
GLQDPLN�� V�UHNOL� GHøLûHQ�� KHU� \HQL� J�QH� YH� \�]\ÖOD�� \HQL� FRøUDIL�� VRV\DO��
HNRQRPLN��IHOVHIL�YH�LQVDQL�\DSÖODUD�NDUûÖOÖN�YHUHQ�KDUHNHWOHUGLU��2QODUÖQ�KHU�LNLVL�
GH��KHU�VDQL\H�NHQGLOHULQL�DûPDNWDQ�]L\DGH�GDKD�E�\�N�ELU�\DSÖ\D�NDWÖOPÖûODUGÖU���

:��&DQWZHOO�6PLWK·LQ�EXUDGD�XODûPD\D�oDOÖûWÖøÖ�QRNWD��ùVODP�YH�+ÖULVWL\DQ
JHOHQHNOHULQLQ� KHU� LNLVLQLQ�GH� ûX� DQ� LoLQ� RQ� G|UW� \�]\ÖOGÖU�� |QHPOL�|Oo�GH� ELUL�
GLøHUL�WDUDIÖQGDQ�EHOLUOHQLS�ROXûWXUXODQ�GDKD�E�\�N�ELU�\DSÖ\D�GDKLO�ROGXNODUÖGÖU��
2QD� J|UH�� KHP� +ÖULVWL\DQODUÖQ� KHP� GH� 0�VO�PDQODUÖQ� WDULKL�� E�\�N� |Oo�GH�
LQVDQOÖøÖQ�WDULKL�V�UHoWH�G�Q\D�JHQHOLQGH�VDKLS�ROGXøX�GLQGDUOÖøD�DLW�WDULKLQ�ELUHU�
J|U�QHQ�|Q�\�]�G�U��%XQXQ�|WHVLQGH�RQODU��HQ�D]ÖQGDQ�ùVODP�+ÖULVWL\DQ WDULKL�
RODUDN�DGODQGÖUÖODELOHFHN�ELU�JHOLûLP�E�W�Q��RODUDN�J|U�OPHN�]RUXQGDGÖU�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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%X� EDøODPGD� |UQHøLQ� +DoOÖ� VHIHUOHUL�� %DWÖ� WDULKLQGH� X]XQ� V�UH�
+ÖULVWL\DQOÖøD�DLW�ELU�ROJX�RODUDN�J|U�OP�ûW�U��2QODU��GDKD�\HQL�\HQL�oDUSÖFÖ�ELU�
ûHNLOGH� ùVODP� WDULKLQLQ� NHQGL� LoLQGHNL� ROD\ODU� RODUDN� oDOÖûÖOPD\D� EDûODQPÖûWÖU���
:�� &DQWZHOO� 6PLWK·H� J|UH�� ùVODP�+ÖULVWL\DQ E�W�Q�QH� DLW� RUWDN� WDULK� LoLQGH�
RUWD\D�oÖNDQ�YH�ùVSDQ\RO�WHFU�EHVLQGH�]LUYH�\DSDQ�ELUHU�NUL]�RODUDN�J|U�OPHGLøL�
P�GGHWoH��|]HOOLNOH�GLQL�WDULKWH�JHUoHNOHûPLû�ELUHU�ROJX�RODUDN�+DoOÖ�VHIHUOHULQH�
GDLU�\HWHUOL�ELU�NDYUD\ÖûD�VDKLS�ROXQPDVÖ�V|]�NRQXVX�GHøLOGLU�

:��&DQWZHOO�6PLWK��EX�EDøODPGD�LOHUL�V�UG�ø��WH]L�GHVWHNOHPHN�LoLQ�ED]Ö�
|UQHNOHU�YHULU��%XQODUGDQ�ELUL��+ÖULVWL\DQ 6NRODVWLVL]PL��2UWDoDø�'�û�QFHVL�·GLU��
2QD� J|UH� %DWÖOÖ� G�û�QFH� WDULKoLOHUL�� ]DPDQ� LoLQGH� RQXQ� �]HULQGHNL� KHP�
0�VO�PDQODUD�� KHP� GH�<DKXGLOHU·H� DLW�$UDS�2UWDoDø�'�û�QFHVL·QH� GDLU� HWNL\L�
IDUN� HWPH� QRNWDVÖQD� JHOPLûOHUGLU�� %X� NRQXGD� ELU� �o�QF�� DûDPD� GDKD�
NDWHGLOPLûWLU� NL�� R� GD� ùVODP�� <DKXGL� YH� +ÖULVWL\DQ G�û�QFHOHULQLQ�� KHS� ELUOLNWH�
WDULKL� RODUDN� 6NRODVWLN� G�û�QFH� RODUDN� DGODQGÖUÖODQ� ELU� $NGHQL]� G�û�QFH�
KDUHNHWLQH�GDKLO�ROGXNODUÖQÖQ�J|U�OPHVLGLU���

:�� &DQWZHOO� 6PLWK·H� J|UH� JHUoHNWH� KHP� ùVODP�� KHP� GH� +ÖULVWL\DQOÖN�
WDULKLQLQ�� E�W�Q� NHQGLQH� KDV� \|QOHUL\OH� ELUOLNWH� LQVDQRøOXQD� DLW� G�Q\DQÖQ� HQ�
E�\�N� PDQHYL� KDUHNHWOHULQGHQ� ELUL� RODQ� 7HL]P·LQ� J|U�QHQ� |Q� \�]OHUL� RODUDN�
J|U�OHFHøL� ELU� ]DPDQ� GLOLPL� JHOPHNWHGLU�� %X� DûDPDGD� +ÖULVWL\DQODU� LOH�
0�VO�PDQODU� DUDVÖQGD� EHOOL� QRNWDODUGD� J|]H� oDUSDQ� IDUNOÖOÖNODUÖ�� NÖVPHQ�
+ÖULVWL\DQ YH� 0�VO�PDQ� WRSOXPODUÖQ� NHQGL� LoOHULQGHNL� NDUûÖODûWÖUÖODELOLU�
IDUNOÖOÖNODUOD� HûOHûWLUPHN� P�PN�QG�U�� 'ROD\ÖVÖ\OD� NDUûÖODûWÖUPDOÖ� GLQOHU� WDULKL��
EL]OHUH�IDUNOÖ�JHOHQHNOHU�DUDVÖQGDNLOHU�NDGDU�\�]\ÖOODU�ER\XQFD�D\QÖ�JHOHQHN�LoLQGH�
RUWD\D� oÖNDQ� IDUNOÖOÖNODUÖ� J|UPHN� LoLQ� GH� JHUHNOL� RODQ� ELU� SHUVSHNWLI�EDNÖû� DoÖVÖ�
VXQPDNWDGÖU�

:�� &DQWZHOO� 6PLWK�� EX� QRNWDGD� NHQGLVLQH�� E�W�Q� EX� DQODWÖODQODUÖQ� oRN�
J�]HO� ROPDNOD� ELUOLNWH� WDULKL� V�UHoWH� QH� +ÖULVWL\DQODUÖQ� 0�VO�PDQ�� QH� GH�
0�VO�PDQODUÖQ�+ÖULVWL\DQ ROGXNODUÖ�ûHNOLQGH�ELU�LWLUD]ÖQ�JHOHELOHFHøLQL�LWLUDI�HGHU��
%X� QRNWDGD� WHRORML� LOH� GLQOHU� WDULKLQLQ� ELUELULQGHQ� IDUNOÖ� LNL� DODQ� ROGXøXQX�
YXUJXOD\DQ�:��&DQWZHOO� 6PLWK�� VDQÖODQÖQ� DNVLQH� EX� LWLUD]ÖQ� R� NDGDU� GD� JHoHUOL�
ROPDGÖøÖQÖ� V|\OHU�� ú|\OH� NL� ùVD� ILJ�U��� ùVODP·GD� ÖVNDODQÖS� ND\EHGLOPHPLûWLU��
(OEHWWH� RUDGD�� ùVD·\D�+ÖULVWL\DQ .LOLVHVLQGH� ROGXøXQGDQ�GDKD� IDUNOÖ� ELU� ûHNLOGH�
\DNODûÖOPÖûWÖU�� )DNDW� EX� ILJ�U�Q� VXQXOXûX� YH� RQD� \DNODûÖP� WDU]Ö�� EL]]DW� %DWÖOÖ�
+ÖULVWL\DQ oHYUHOHUGH�GH�JUXSWDQ�JUXED�YH�DVÖUGDQ�DVÖUD�IDUNOÖOÖN�DU]HWPLûWLU���

�� 0�HOOLI��EXUDGD�ùVODP·Ö��PXKWHPHOHQ�NHOLPH�DQODPÖQGDQ�\ROD�oÖNDUDN�E�W�Q�ùEUDKLPL�JHOHQHøL�
LIDGH�HWPHN��]HUH�NXOODQPDNWDGÖU��1LWHNLP�R��GDKD�VRQUD�RUWD\D�NRQDFDøÖ��]HUH�+ÖULVWL\DQODU·Ö�
GD�´NHQGLOHULQL�7DQUÖ·\D�DGD\DQ�NLPVHOHUµ�RODUDN�0�VO�PDQ�NDEXO�HWPHNWHGLU�

�� 6PLWK��:��&DQWZHOO��D�J�H��V������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������



�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�0XDPPHU�(5%$ú

%X� DûDPDGD� GDKD� |QFH� 'RøX�� %DWÖ� YH� 0HUNH]� ûHNOLQGH� \DSWÖøÖ� �oO��
WDVQLIH� JHUL� G|QHQ� :�� &DQWZHOO� 6PLWK�� )LOLVWLQ·GHQ� GRøDQ� 0HUNH]L� KDUHNHWLQ�
<DKXGLOHU� RODUDN� GHYDP� HWWLøLQL� V|\OHU�� 'LøHU� LNLVL� RODQ� 'RøX� YH� %DWÖ� LVH��
+ÖULVWL\DQ KDUHNHWOHU� RODUDN� RUWD\D� oÖNPÖûWÖU�� %HOOL� ELU� G|QHP� LoLQ� EX� LNLVL� GH��
NHQGL� LoLQGH� WDULKL� YH� FRøUDIL� RODUDN� �VROGDQ� VDøD� GRøUX�� �o� E|OJH\H�
E|O�QP�ûW�U�� /DWLQFH� NRQXûDQ�� <XQDQFD� NRQXûDQ� YH 6HPLWLN� NRQXûDQ��
%XQODUGDQ� |QFH� ROXûDQ� LON� LNLVL�� EL]H� J�Q�P�]GHNL� .LOLVH·\L� ND]DQGÖUDQ�
XQVXUODUGÖU��

%X�KDUHNHWOHULQ�KHU�ELULQLQ��NHQGL�\ROXQGD�GLQDPLN��\DUDWÖFÖ�YH�\DSÖFÖ�ELU�
ûHNLOGH� JHOLûWLøLQL� V|\OH\HQ� :�� &DQWZHOO� 6PLWK�� %DWÖ·QÖQ� NHQGL� PHWDIL]LNVHO�
+ÖULVWL\DQOÖøÖQÖ� ROXûWXUXUNHQ� 6HPLWLN� G�Q\DQÖQ� EXQODUÖ� YH� HVDV� RODUDN� RQODUÖQ�
HNOHPOHQGLøL�<XQDQ�NDWHJRULOHULQL�DVOD�WDP�RODUDN�DQODPDGÖøÖQÖ��EX�QHGHQOH�NÖVD�
V�UH�VRQUD�+]��ùVD·\Ö�XQXWPD\DQ�IDNDW�6HPLWLN�GLOOHUGH�G�û�QHQ�GLQL�KDUHNHWOHULQ�
oRøXQXQ�� EL]LP� ùVODP� RODUDN� DGODQGÖUGÖøÖPÖ]� EDûND� ELU� PHWDIL]LN� oDWÖ\Ö�
EHQLPVHGLøLQL�LIDGH�HGHU��%X�QRNWDGD�%DWÖ�.LOLVHVL��RQODUÖ�+ÖULVWL\DQ ROPD\Ö�WHUN�
HWPHNOH� VXoODUNHQ�� QLKDL� JHUoHøLQ� EX� \HQL� \RUXPX� YH� IRUP�ODV\RQXQX�
EHQLPVH\HQ�NLPVHOHU��RQODUD�NDUûÖ�NHQGLOHULQL��DVOÖQGD�+ÖULVWL\DQ ùVD·\Ö�ûLPGL�oRN�
GDKD�L\L�DQODGÖNODUÖ�YH�\�FHOWWLNOHUL�ûHNOLQGH�VDYXQPXûODUGÖU�

:�� &DQWZHOO� 6PLWK�� � %DWÖ·OÖ� +ÖULVWL\DQODU·ÖQ� JHUoHNWH� EX� EDNÖû� DoÖVÖQÖ�
GLNNDWH� DOÖS� RQXQ� �]HULQGH� GXUPD� YH� G�û�QPH� JHUHøLQL� KLo� KLVVHWPHGLNOHULQL��
o�QN�� RQODUÖQ�� %DWÖ� .LOLVHVL·QLQ� +ÖULVWL\DQOÖøD� DLW� IRUP�ODV\RQODUÖQ� QLKDL�
JHUoHNOHU�ROGXøXQX�YDUVD\GÖNODUÖQÖ�� IDNDW�EXJ�Q� LoLQ�NHQGLOHULQLQ�RQODUÖQ� WDULKL�
ELUHU� ROJX� ROGXNODUÖQÖ� ELOGLNOHULQL� V|\OHU��2QD� J|UH� EX� IRUP�ODV\RQODU�� RQODUÖQ�
J|UG�NOHUL�� KLVVHWWLNOHUL� YH� LoVHO� RODUDN� NDYUDGÖNODUÖ� ûH\OHUL�� EHOOL� NDYUDPODU� YH�
LIDGHOHU�KDOLQGH�IRUP�OH�HWPH�WHûHEE�VOHULQGHQ�LEDUHWWLU���

:��&DQWZHOO�6PLWK��EX�QRNWDGD�ELU�NLPVHQLQ�FHVXU�ELU�WDYÖUOD�ûX�VRUX\X�
VRUDELOHFHøLQL� V|\OHU�� ´úD\HW� ùVD�� EXJ�Q� NDONÖS� \HU\�]�QH� WHNUDU� G|QVH�� R�PXKWHPHOHQ�
û|\OH�PL�GL\HFHNWLU��´0�VO�PDQODU��EHQL�+ÖULVWL\DQODU·GDQ�GDKD�L\L�DQODGÖ�µ

:�� &DQWZHOO� 6PLWK�� EX� VRUX\X� |QFHOLNOH� ELU� GLQOHU� WDULKoLVL� J|]�\OH�
FHYDSODPD\D�oDOÖûÖU��%XQD�J|UH�LQVDQ�RODQ�ùVD��ED]Ö�NLPVHOHULQ�G�û�QFHVL�YH�UXKX�
�]HULQGH� oRN� E�\�N� HWNL� EÖUDNPÖûWÖU��g\OH� NL�� RQXQ� KDIÖ]DVÖ�� LOKDPÖ�� |UQHNOLøL��
|øUHWLVL�YH�HWNLVL�HWUDIÖQGD�J�oO��YH�GHYDPOÖ�ELU�KDUHNHW�NULVWDOL]H�ROPXûWXU��%DWÖ�
.LOLVHVL·QGH�ùVD��DûNÖQOÖøÖQ��G�Q\D\D�DLW��NLûL\H�DLW���LQVDQGDNL�7DQUÖ�YH�7DQUÖ·GDNL�
LQVDQD�DLW��� LQVDQOÖøÖQ�P�NHPPHOOLNOH�RODQ� LOLûNLVLQH�GDLU�DûNÖQOÖøÖQ�ELU�VHPERO��
KDOLQH� JHOPLûWLU�� %|\OH� ELU� VHPERO� KDOLQH� JHOPHVL� QHGHQL\OH� DVOÖQGD� NLûL� RODUDN�
ùVD��oRN�GD�L\L�ELOLQPHPHNWHGLU��]LUD�RQXQ�KDNNÖQGDNL�ELOJLOHU��GDKD�]L\DGH�RQXQ�
KDNNÖQGDNL� ELUNDo� KLND\H�� HIVDQH�� ELOJL� NÖUÖQWÖVÖ� ²YH�QHVLOGHQ� QHVLOH� JHoHQ� FDQOÖ�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������



$WHû�YH�6PLWK·H�*|UH�+ÖULVWL\DQODUÖQ�YH�0�VO�PDQODUÖQ�.XUWXOXûX BBBBBBBBBBBBBB���

ELU� HQHUMLGHQ� LEDUHWWLU��2�� D\QÖ� ]DPDQGD� HUNHN� YH� NDGÖQODUÖQ� DûNÖQOÖøD� \|QHOLN�
DoÖNOÖøÖQÖQ�GHYDPÖ�ROPXûWXU�

+]��ùVD·QÖQ�'RøX�G�Q\DVÖQGDNL�KLND\HVL��ED]Ö�\|QOHUGHQ�EXQD�EHQ]HUNHQ�
ED]Ö� \|QOHUGHQ� RQGDQ� GHøLûLNWLU�� 2UDGD� GD� RQXQ� KDIÖ]DVÖ� KDWÖUDVÖQGD� \DûDQÖU��
|øUHWLVLQH�VD\JÖ�GX\XOXU�YH�|UQHNOLøL�LGHDOL]H�HGLOLU��%XQXQOD�ELUOLNWH�RUDGD��IDUNOÖ�
ELU�GLQL�YH�PHWDIL]LN�\DSÖ�LQûD�HGLOPLûWLU��2QODU��NHQGL�YL]\RQODUÖQÖ��GHQH\LPOHULQL�
YH� IDUNÖQGDOÖNODUÖQÖ� GDKD� GHøLûLN� \ROODUOD� IRUP�OH HWPLûOHUGLU�� ú|\OH� NL� RQODUÖQ�
ROXûWXUGXøX� \DSÖ\D� <XQDQ·GDQ� YH� 5RPD·GDQ� GDKD� D]� XQVXU� JLUHUNHQ�� WDKPLQ�
HGLOHFHøL��]HUH�)LOLVWLQ�YH\D�6HPLWLN�PLUDVWDQ�GDKD�ID]OD�KXVXV�JHOPLûWLU��%XUDGD��
PHWDIL]LNVHO�YH�KXPDQLVW�XQVXUODU�GDKD�D]�J|U�O�UNHQ��7DQUÖ�G�û�QFHVL�YH�DKODNL�
HPLUOHU� oRN� GDKD� ID]OD� YXUJXODQPÖûWÖU�� %LUNDo� \�]\ÖO� VRQUD� LVH�� RUDGD�
$UDELVWDQ·GDQ� oÖNDQ� 0XKDPPHG LVLPOL� ELU� $UDS� YDL]� WDUDIÖQGDQ� ROXûWXUXODQ�
NDYUDPVDO�ELU�oDWÖ�EHQLPVHQPLûWLU��� %D]ÖODUÖQÖQ�LGGLD�HWWLøL�JLEL�R�NDGDU�GD�\HQL�
ROPD\DQ�EX�\HQL�oDWÖ�DOWÖQGD�PLO\RQODUFD�LQVDQ��NHQGLOHULQLQ�+]��ùVD·QÖQ�\ROXQGD�
ROGXNODUÖQÖ�� DPD� RQX�7DQUÖ·\D� EDøOÖOÖN� LoLQGH� WDNLS� HWWLNOHULQL� LGGLD� HWPLûOHU� YH�
KDOD�GDKD�WDNLS�HWPH\H�GH�GHYDP�HWPHNWHGLUOHU�

:��&DQWZHOO�6PLWK��EX�KDUHNHWOH�ELUOLNWH�WRSOXPXQ�'RøX�YH�%DWÖ�DUDVÖQGD�
WHKOLNHOL�ELU�ûHNLOGH�LNL\H�E|O�QG�ø�Q��NDEXO�HGHU��2QD�J|UH�.X]H\�$YUXSD·GDNL�
2WX]� <ÖO� 6DYDûODUÖ� LOH� J�Q�P�]GH� .X]H\� ùUODQGD·GD� RUWD\D� oÖNDQ� KDOLKD]ÖU�
ROD\ODU�� KHU� ELUL�+]�� ùVD·QÖQ� WDNLSoLOHUL� ROGXøXQX� LGGLD� HWPHOHULQH� YH� WDULKoLOHU�
KHU� LNLVLQL� GH� +ÖULVWL\DQ RODUDN� DGODQGÖUPDODUÖQD� UDøPHQ� .DWROLNOHU� LOH�
3URWHVWDQODUÖQ� ]RUXQOX� RODUDN� LOOH� GH� WHN� ELU� WRSOXP� ROXûWXUPDGÖøÖQÖ�
J|VWHUPHNWHGLU��'ROD\ÖVÖ\OD�ELU�LQDQo�WRSOXPXQX��GRNWULQVHO�IRUP�ODV\RQODUD�YH�
SD\ODûÖODQ� GLøHU� VHPEROOHUH� DLW� IDUNOÖOÖNODUÖQ� |WHVLQGH� WDQÖ\ÖS� NDEXO� HWPHN�
JHUHNLU���

%X�QRNWDGD�:��&DQWZHOO�6PLWK��%DWÖOÖ�WDULKoLOHULQ�ùVODP·Ö�\HGLQFL�\�]\ÖOGD�
$UDELVWDQ·GD� EDûOD\DQ� ELU� GLQ� RODUDN� J|UG�NOHULQL� V|\OHU�� %XQXQOD� ELUOLNWH�
0�VO�PDQODU�� ùVODP·ÖQ� ûD\HW� GDKD� |QFH� GHøLOVH� \DUDWÖOÖû� J�Q�QGH� EDûODGÖøÖQÖ�
NDEXO�HGHUOHU�� ]LUD�RQODUD�J|UH�+]�� ùEUDKLP�GH�ELU�P�VO�PDQGÖU��+]�� ùVD�GD���
2QD� J|UH� EX� NDEXOOHUL� DQODPDPDN� �KDWWD� NDEXO� HWPHPHN��� ùVODP·Ö� DQODPDPDN�
ROGXøX� JLEL�� +]�� ùEUDKLP·L� YH� +]�� ùVD·\Ö� GD� DQODPDPDN�� YH\D� HQ� D]ÖQGDQ�
$UDSoD·\Ö�ELOPHPHNWLU�

�� 0�HOOLI�� EXUDGD� +]�� 3H\JDPEHU·L� ´$UDE� SUHDFKHU�$UDS� YDL]µ� RODUDN� WDQÖPODPDNWDGÖU�� =LUD�
RQD�J|UH�ùVODP·GD�.XU·DQ·ÖQ�NRQXPX�+ÖULVWL\DQOÖNWD�+]��ùVD·\D��+]��3H\JDPEHU·LQ�NRQXPX�LVH�
6W�� 3DXO·H� GHQN� G�ûPHNWHGLU�� �%N]�� 6PLWK�� :�� &DQWZHOO�� D�J�H�� V�� ��������� %X�� ùVODP� GLQL�
DoÖVÖQGDQ�NDEXO�HGLOHPH]�ELU�NÖ\DVODPDGÖU��´$OODK
ÖQ�SH\JDPEHUOHULQGHQ�KLoELUL�DUDVÖQGD�D\ÖUÖP�
\DSPD\Ö]�µ��%DNDUD�������

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� 0DLGH�������
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:�� &DQWZHOO� 6PLWK�� JHOHQHNVHO�+ÖULVWL\DQODU� JLEL� JHOHQHNVHO� 0�VO�PDQ�
WHRORJODUÖQ� GD�� PXKWHPHOHQ� |WHNLOHUL� GÖûODPD� HøLOLPLQGH� ROGXNODUÖQÖ�� IDNDW�
PRGHUQ� OLEHUDO�ELU�0�VO�PDQ�G�û�Q�U�Q��VXILOHULQ�NODVLN�RODUDN�\DSWÖNODUÖ�JLEL��
NXûNXVX]�NHQGLOHULQL�LPDQOD�7DQUÖ·\D�DGDPÖû�ROPDODUÖ�LWLEDUÖ\OD�+ÖULVWL\DQODUÖQ�GD�
ùVODP�WHULPLQLQ�KDNLNL�DQODPÖQGD�P�VO�PDQ�ROPXû�ROGXNODUÖQÖ�NDEXO�HGHFHøLQL�
V|\OHU���

1LKDL� DûDPDGD�:��&DQWZHOO�6PLWK��EX�JLEL�KXVXVODUOD� \DNÖQGDQ� LOJLOL�ELU�
LOLP�DGDPÖ�RODUDN�NRQX\OD� LOJLOL�NHQGL�J|U�û�Q��DoÖNoD�RUWD\D�NR\PDQÖQ�ID\GDOÖ�
RODFDøÖQÖ�LIDGH�HGHU��2QD�J|UH�+ÖULVWL\DQODU��VDKLS�ROGXNODUÖ�DNÖOODUÖ�YH�KLVOHULQLQ�
\�NVHOHELOGLøL� HQ� \�NVHN� ÖûÖN� DOWÖQGD� WDULKOHUL� ER\XQFD� HQ� \�NVHN� DQODPGD�
P�VO�PDQ�ROPXûODUGÖU��1LWHNLP�RQODU��ùVODP�NHOLPHVLQLQ�OLWHUDO�WHULP�DQODPÖQGD�
�WHVOLP�ROPD��NHQGLOHULQL�7DQUÖ·QÖQ�LUDGHVLQH�YH�JHUoHøLQH�DGDPÖûODUGÖU�NL�RQODU��
EX� GXUXPXQ� JD\HW� L\L� ELU� ûHNLOGH� IDUNÖQGDGÖUODU��$\QÖ� ûHNLOGH�0�VO�PDQODU� GD�
VDKLS�ROGXNODUÖ�DNÖOODUÖ�YH�KLVOHULQLQ�\�NVHOHELOGLøL�HQ�\�NVHN� ÖûÖN�DOWÖQGD�HQ��VW�
G�]H\GH� WDULKOHUL� ER\XQFD� +ÖULVWL\DQ ROPXûODUGÖU�� 1LWHNLP� RQODU�� +ÖULVWL\DQ
NHOLPHVLQLQ� OLWHUDO� WHULP� DQODPÖQGD� NHQGLOHUL� +]�� ùVD·QÖQ� WDNLSoLOHUL� YH� VHYLS�
VD\DQODUÖ�ROPXûODUGÖU�NL��RQODU�GD�EX�GXUXPXQ�JD\HW�L\L�ELU�ûHNLOGH�IDUNÖQGDGÖUODU��
úD\HW� EXQD��0�VO�PDQODUÖQ� NHOLPHQLQ� WDP� DQODPÖ\OD�+ÖULVWL\DQ��+ÖULVWL\DQODUÖQ�
GD�NHOLPHQLQ�WDP�DQODPÖ\OD�0�VO�PDQ�ROPDGÖNODUÖ�ûHNOLQGH�NDUûÖOÖN�YHULOLUVH��EX�
WDNGLUGH�EXQD�KHPHQ�ûX�ûHNLOGH�FHYDS�YHULOHELOLU�NL��RQD�NDOÖUVD�oRN�D]�+ÖULVWL\DQ
JHUoHN� DQODPGD�+ÖULVWL\DQ�� D\QÖ� ûHNLOGH� oRN� D]�0�VO�PDQ� GD� JHUoHN� DQODPGD�
0�VO�PDQ�ROPXûWXU���

:��&DQWZHOO�6PLWK��E|\OH�ELU�V�UHoWH�NHQGLOHULQLQ�KDNOÖ�RODUDN�NÖVPHQ�GH�
ROVD� KHU� LNL� NHVLPL� ELUELULQGHQ� YH� GLøHUOHULQGHQ� D\ÖUW� HWPH\L� XPPDN� ]RUXQGD�
ROGXNODUÖQÖ� NDEXO� HGHU��%XQXQOD� ELUOLNWH� R�� NHQGLOHULQLQ� GLøHUOHULQLQ� oDEDODUÖQD��
RQODUÖQ� VHoLPOHULQH� YH� WDULKL� JHOLûLP� V�UHoOHULQH� VD\JÖ� GX\DELOHFHøLQL� YH�
GX\PDODUÖ� JHUHNWLøLQL�� RQODUGDQ� GD� NHQGLOHULQH� VD\JÖ� GX\PDODUÖQÖ� EHNOHGLøLQL�
LIDGH�HGHU��=LUD�RQD�J|UH�PRGHUQ�G�Q\DGD�KHSLPL]��EXQODUÖ�D\GÖQODWDELOPHN�LoLQ�
RUWDNODûD� ELU� JHUoHNOLN� YH� G�U�VWO�N� DUD\ÖûÖ� LoLQGH�� E�W�Q� LODKL� LQLVL\DWLIOHUH�
NDUûÖOÖN�YHUPH�oDEDVÖ�LoLQGH�ROPDOÖ\Ö]�

1HWLFH� LWLEDUÖ\OD�:�� &DQWZHOO� 6PLWK·H� J|UH�� PRGHUQ� ELU� WDULK� \D]ÖFÖOÖøÖ��
KDWWD� PRGHUQ� ELU� WHRORML�� ûD\HW� ELOLPVHOOLN� DU]HGHFHNVH�� 0�VO�PDQ�+ÖULVWL\DQ
LOLûNLOHUL� PHVHOHVLQGH� EX� LNL� NHVLPH� IDUNOÖ�� IDNDW� D\UÖ� ROPD\DQ� WHN� ELU� \DSÖQÖQ�
NDYUDPODUÖ� LoLQGH�\DNODûPDN�]RUXQGDGÖU��]LUD�RQODU��GLQDPLN�ELU�E�W�Q�Q�IDUNOÖ�
XQVXUODUÖ�RODUDN�DQODûÖOPDOÖGÖU��0DDOHVHI�0�VO�PDQ�+ÖULVWL\DQ LOLûNLOHULQH�DLW�ELU�
WDULK��KHQ�]�QH�\D]ÖOPÖû��QH�GH�\D]ÖOPDVÖ�G�û�Q�OP�û�ELU� ûH\GLU��2QD�J|UH�EX�
WDULKH� GDLU� IDUNOÖ�� IDNDW� GRøUX� ELU� NDYUD\Öû� YH� IRUP�ODV\RQ�� DQFDN� NHQGLVLQL�

�� 6PLWK��:��&DQWZHOO��D�J�H��V������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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E�W�QF�O�ELU�NRPSOHNV�LoLQGH�J|UHQ�YH�EXQX�EX�ûHNLOGH�VXQDELOHQ�ELU�NLPVHQLQ�
oDOÖûPDVÖ� RODFDNWÖU��d�QN��EX� WDULKLQ� KHU� ELU� �\HVL�� JHUoHNWH� EX�E�W�QF�O� \DSÖ�
LoLQGH�RQXQOD�ELUOLNWH�YDUROPXû��RQXQ� WDULKL�GH��EX�DûNÖQ�JHUoHN�VHEHEL\OH� V|]�
NRQXVX� E�W�QF�O� \DSÖ� LoLQGH� JHUoHNOHûHQ� ûH\� ROPXûWXU�� 9H� WÖSNÖ� .DWROLN�
3URWHVWDQ� LOLûNLOHULQGH�ROGXøX�JLEL�� ùVODP�+ÖULVWL\DQ NDUûÖODûPDVÖQD�DLW� WDULK��EL]�
RQX�7DQUÖ·\OD�LOLûNLVL�RQG|UW�\�]\ÖOGÖU�EX�LNL�IDUNOÖ�\DSÖ�LoLQGH�JHOLûHQ�LQVDQODUÖQ�
ELUELULQH�JHoPLû�NDGHUL�RODUDN�J|UPH\L�|øUHQGLøLPL]GH�\HQL�ELU�DûDPD\D�JHOPLû�
RODFDNWÖU���

%�� 7(95$7� 9(� ù1&ù/·ù1� *h9(1ù5/ù÷ù� � .85·$1·,1�
ù/$+ù/ù÷ù�

6�OH\PDQ� $WHû� LOH� :�� &DQWZHOO� 6PLWK·LQ� oDOÖûPDODUÖQGD� �]HULQGH�
GXUGXNODUÖ�ELU�GLøHU�|QHPOL�KXVXV�NXWVDO�NLWDSODUÖQ�GXUXPX��GLøHU�ELU�GH\LûOH�EX�
NLWDSODUÖQ�RQODUÖ�EHQLPVH\HQOHUL�NXUWXOXûD�HUGLUPHN�LoLQ�\HWHUOL�ROXS�ROPDGÖøÖGÖU��
ùOJLQo�ELU�ûHNLOGH�EX�|QHPOL�NRQXGD�6��$WHû�7HYUDW�YH�ùQFLO·LQ�J�YHQLUOLøL��:�&��
6PLWK� LVH�.XU·DQ·ÖQ� LODKLOLøL��]HULQGH�GXUPDNWD�YH�KHU� LNLVL�GH��RQODU�KDNNÖQGD�
JHOHQHNVHO�\DNODûÖPGDQ�IDUNOÖ�ûH\OHU�V|\OHPHNWHGLUOHU�

6��$WHû�� LODKL� GLQOHUH� DLW� KHU��o�NXWVDO� NLWDEÖQ�GD�|]� LWLEDUÖ\OD� D\QÖ�ROXS��
LQVDQOÖøD� GLQ� RODUDN� ùVODP·Ö�� \DQL� D\QÖ� LQDQo�� LEDGHW� YH� DKODN� HVDVODUÖQÖ�
ELOGLUGLNOHULQL�V|\OHU��2QD�J|UH�EX�QRNWDGD�RQODUGDQ�VRQXQFXVX�RODQ�.XU·DQ·ÖQ�
WHPHO�|]HOOLøL��VRQUDGDQ�ROXûDQ�JHOHQHNVHO�ùVODP�DQOD\ÖûÖQGD�LGGLD�HGLOGLøL��]HUH�
RQODUÖ� QHVKHGLS� K�N�PV�]� EÖUDNPDVÖ� GHøLO�� ELODNLV� WDVGLN� HGLS� RQD\ODPDVÖGÖU��
´%L]��VDQD�EX�.LWDE·Ö��NHQGLQGHQ�|QFHNL�.LWDE·Ö�GRøUXOD\ÖFÖ�RODUDN�LQGLUGLN�µ��

6�� $WHû·H� J|UH�� .XU·DQ·ÖQ� EXUDGD� GRøUXOD\ÖS� RQD\ODGÖøÖ� .LWDS�� DVOÖ�
ER]XOPXû��RUWDGDQ�NDONPÖû��PHYFXW�ROPD\DQ�ELU�NLWDS�GHøLO��WDP�WHUVLQH�.XU·DQ�
LQGLøL�VÖUDGD�.LWDS�(KOLQLQ�HOOHULQGH�EXOXQDQ�.LWDS·WÖU��o�QN��EX�KXVXV��ûX�D\HW�L�
NHULPHGH� oRN� DoÖN� ELU� ûHNLOGH� LIDGH� HGLOPHNWHGLU�� ´6L]LQ� \DQÖQÖ]GD� EXOXQDQ�
�.LWDE�Ö�GRøUXOD\ÖFÖ�RODUDN�LQGLUGLøLPL]��.XU·DQ�D�LQDQÖQ��RQX�LON�LQNDU�HGHQ�VL]�
ROPD\ÖQ�µ��

6�� $WHû�� +]�� <DNXE·XQ� NHQGLVLQH� KDUDP� NÖOGÖøÖ� ûH\OHU� GÖûÖQGD� E�W�Q�
\L\HFHNOHULQ� ùVUDLORøXOODUÖQD� KHODO� ROGXøXQX�� .XU·DQ·GD�� EXQXQ� 7HYUDW·WD� E|\OH�
\D]ÖOGÖøÖ��DNVLQL�LGGLD�HGHQOHULQ�7HYUDW·Ö�JHWLULS�RNXPDODUÖQÖQ�EX\UXOGXøXQX�LIDGH�
HGHU��´7HYUDW�LQGLULOPHGHQ�|QFH��ùVUDLO·LQ�NHQGLVLQH�KDUDP�NÖOGÖøÖ�ûH\OHU�GÖûÖQGD��
ùVUDLORøXOODUÖQD� E�W�Q� \L\HFHNOHU� KHODO� LGL�� 'H� NL�� ¶'RøUX� LVHQL]� 7HYUDW·Ö� JHWLULS�
RNX\XQ�µ��

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� 0DLGH������
�� %DNDUD��������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,����������
�� $O�L�ùPUDQ������
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6��$WHû·H�J|UH��ûD\HW�.XU·DQ·GD�]LNUHGLOHQ�7HYUDW��<DKXGLOHU·LQ�HOLQGH�RODQ�
7HYUDW·ÖQ� NHQGLVL� ROPDVD\GÖ�� R� ]DPDQ�.XU·DQ·ÖQ�<DKXGLOHU·GHQ�7HYUDW·Ö� JHWLULS�
RNXPDODUÖQÖ� LVWHPHVL�DQODPVÖ]�YH�DEHV�ROXUGX��'HPHN�NL��7HYUDW·ÖQ�DVOÖ�RQODUÖQ�
HOLQGH� PHYFXWWXU�� 1LWHNLP� +]�� <DNXE·XQ� NHQGLVLQH� KDUDP� NÖOGÖøÖ� ûH\OHU��
7HYUDW·ÖQ�����EDEÖQGD�ûX�ûHNLOGH�DQODWÖOPDNWDGÖU��´<DNXE��JHFH�NDONÖS�LNL�NDUÖVÖ��LNL�
FDUL\HVL� LOH� RQELU� oRFXøXQX� DOGÖ� YH�<DEERN� JHoLGLQL� JHoWL«�<DNXE� \DOQÖ]� EDûÖQD�NDOGÖ� YH�
VHKHU�V|N�QFH\H�NDGDU�ELU�DGDP�RQXQOD�J�UHûWL��2QX�\HQHPHGLøLQL�J|U�QFH�X\OXøXQXQ�EDûÖQD�
GRNXQGX�YH�<DNXE·XQ�X\OXN�EDûÖ� LQFLQGL«�3HQXHO·L�JHoWLøL�]DPDQ�J�QHû��]HULQH�GRøUX�YH�
X\OXøX��]HULQH�DNVÖUÖ\RUGX��%XQXQ�LoLQ�EXJ�QH�NDGDU�ùVUDLORøXOODUÖ��X\OXN�EDûÖ��]HULQGHNL�
NDOoD�DGDOHVLQL�\HPH]OHU��o�QN��<DNXE·XQ�X\OXN�EDûÖQD��NDOoD�DGDOHVLQH�GRNXQGX�µ��

%XQXQOD�ELUOLNWH�6��$WHû��GDKD�VRQUD�<DKXGLOHU·LQ��7HYUDW�D\HWOHULQL�NHQGL�
DU]XODUÖ� GRøUXOWXVXQGD� \RUXPOD\DUDN� ELU� WDNÖP� WHIVLU� YH� DKNDP� NLWDSODUÖ�
\D]GÖNODUÖQÖ� YH�EXQODUGDQ� HQ�PHûKXUXQXQ�7DOPXG�ROGXøXQX� V|\OHU��2QD�J|UH�
<DKXGL� GLQ� DGDPODUÖ�� \D]GÖNODUÖ� ûHUKOHU� LOH� .LWDE·ÖQ� DVOÖQGD� EXOXQPD\DQ�
D\UÖQWÖODUD�GDLU� LFWLKDGL�K�N�POHULQL�$OODK·ÖQ�EX\UXNODUÖ�RODUDN�J|UP�û�YH�KDOND�
EXQODUÖQ� GD� 7DQUÖ� EX\UXøX� ROGXøXQX� V|\OHPLûOHUGLU�� 2\VD� EXQODU�� RQODUÖQ�
NHQGLOHULQLQ� YH� KDNLP� WDEDNDQÖQ� DU]X� YH� oÖNDUODUÖQGDQ� EDûND� ELU� ûH\�
LoHUPHPHNWHGLU��ùûWH�.XU·DQ·GD�HOHûWLULOHQ�KXVXV��EXGXU��´9D\�KDOLQH�R�NLPVHOHULQ�
NL�� HOOHUL\OH� .LWDE·Ö� \D]ÖS�� D]� ELU� SDUD\D� VDWPDN� LoLQ�� ¶%X�� $OODK� NDWÖQGDQGÖU�·� GHUOHU��
(OOHULQLQ� \D]GÖøÖQGDQ� |W�U�� YD\� KDOLQH� RQODUÖQ�� .D]DQGÖNODUÖQGDQ� |W�U�� YD\� KDOLQH�
RQODUÖQ�µ��

6�� $WHû�� ùVODPL� JHOHQHNWH� \HU� DODQ� .XU·DQ·ÖQ� |QFHNL� NLWDSODUÖ� QHVKHGLS�
K�N�PV�]�EÖUDNWÖøÖ�J|U�û�Q��NDEXO�HWPH]��2QD�J|UH�E|\OH�ELU�ûH\LQ�RODELOPHVL�
LoLQ�|QFHOLNOH�RQODUGD�\HU�DODQ�K�N�POHULQ�\DQOÖû�YH�X\JXODQDPD]�ROPDVÖ�JHUHNLU��
+DOEXNL� .XU·DQ�� 7HYUDW� YH� ùQFLO·L� WDP� WHUVLQH� ELUHU� QXU�� UDKPHW� YH� KLGD\HW�
ND\QDøÖ� RODUDN� J|UPHNWHGLU�� ´7HYUDW·Ö� EL]� LQGLUGLN�� 2QGD� KLGD\HW� YH� QXU� YDUGÖU�µ���
´ùVD·\D�LoLQGH�KLGD\HW�YH�QXU�EXOXQDQ��|Q�QGHNL�7HYUDW·Ö�GRøUXOD\DQ�YH�NRUXQDQODU�LoLQ�\RO�
J|VWHULFL�YH�|ø�W�RODQ�ùQFLO·L�YHUGLN�µ��

6�� $WHû�� EX� GRøUXOWXGD� 7HYUDW·ÖQ� K�N�POHULQL� X\JXOD\DQ� <DKXGL� GLQ�
DGDPODUÖQÖQ� |Y�O�S�� EXQODUÖ� X\JXODPD\DQODUÖQ� NDILU� LODQ� HGLOGLøLQL� V|\OHU�� ´%L]��
LoLQGH�GRøUX\D�UHKEHUOLN�YH�QXU�ROGXøX�KDOGH�7HYUDW
Ö�LQGLUGLN��.HQGLOHULQL��$OODK
D��YHUPLû�
SH\JDPEHUOHU� RQXQOD� <DKXGLOHUH� K�NPHGHUOHUGL�� $OODK
ÖQ� .LWDE
ÖQÖ� NRUXPDODUÖ�
NHQGLOHULQGHQ� LVWHQGLøL� LoLQ� 5DEOHULQH� WHVOLP� ROPXû� ]kKLGOHU� YH� ELOJLQOHU� GH� �RQXQOD�
K�NPHGHUOHUGL���+HSVL�RQD��KDN�ROGXøXQD��ûDKLWOHUGL��úX�KDOGH��(\�\DKXGLOHU�YH�KDNLPOHU���
ùQVDQODUGDQ� NRUNPD\ÖQ�� EHQGHQ� NRUNXQ�� Ç\HWOHULPL� D]� ELU� EHGHO� NDUûÖOÖøÖQGD� VDWPD\ÖQ��

�� (VNL�$KLW��7HNYLQ����������
�� %DNDUD��������$WHû��6���D�J�P���V�������
�� 0DLGH��������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,����������
�� 0DLGH�������
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.LP�$OODK
ÖQ� LQGLUGLøL� �K�N�POHU�� LOH� K�NPHWPH]VH� LûWH� RQODU� NkILUOHULQ� WD� NHQGLOHULGLU�
7HYUDW
WD�RQODUD�û|\OH�\D]GÖN��&DQD�FDQ��J|]H�J|]��«µ��

6�� $WHû·H� J|UH�� EX� D\HWOHULQ� JHoPLû� G|QHPGH� \DûD\DQ�.LWDS� (KOLQH� DLW�
KXVXVODU� ROGXøX� LGGLDVÖ� GRøUX� GHøLOGLU�� d�QN�� .XU·DQ·GD� GRøUXGDQ� +]��
3H\JDPEHU·H�KLWDS�HGLOPHN�VXUHWL\OH�<DKXGLOHU·GHQ�EL]]DW�NHQGL�NLWDSODUÖ\OD�DPHO�
HWPHOHUL� LVWHQPHNWHGLU�� ´ùoLQGH�$OODK·ÖQ� K�NP�� EXOXQDQ�7HYUDW� \DQODUÖQGD� GXUXUNHQ�
VHQL�QDVÖO�KDNHP�\DSÖ\RUODU�GD��VRQUD��VHQLQ�YHUGLøLQ�K�N�P�LûOHULQH�JHOPH\LQFH�JHULVLQ�JHUL��
G|Q�\RUODU"�2QODU�LQDQÖFÖ�GHøLOOHU�µ��

6��$WHû·H� J|UH�� D\QÖ� ûHNLOGH� ùQFLO� HKOLQGHQ�GH�� HOOHULQGH�EXOXQDQ�.LWDE·D�
J|UH� K�N�P� YHUPHOHUL� LVWHQPHNWHGLU�� ´ùQFLO� VDKLSOHUL�� $OODK·ÖQ� RQGD� LQGLUGLøL\OH�
K�NPHWVLQOHU��$OODK·ÖQ�LQGLUGLøL\OH�K�NPHWPH\HQOHU�\ROGDQ�oÖNPÖûODUGÖU�µ��

6�� $WHû�� JHOHQHNVHO� NDEXO�Q� DNVLQH�.XU·DQ·D� J|UH�.LWDS�(KOLQLQ� \ROGDQ�
oÖNPD� QHGHQLQLQ� RQODUÖQ� HOOHULQGHNL� DVOÖ� ROPD\DQ� 7HYUDW� YH� ùQFLO·H� X\PDODUÖ�
GHøLO� ELODNLV�RQODUD�J|UH�DPHO�HWPHPHOHUL�ROGXøXQX�V|\OHU��´(øHU�RQODU��7HYUDW·Ö��
ùQFLO·L� YH� 5DEOHULQGHQ� NHQGLOHULQH� LQGLULOHQL� X\JXODVDODUGÖ�� PXKDNNDN� NL� �VWOHULQGH� �NL�
DøDoODUÖQ�PH\YHOHULQGH�Q�YH�D\DNODUÖQÖQ�DOWÖQGDNL��U�QOHUGHQ� \HUOHUGL�� ùoOHULQGH�GRøUX�\ROGD�
JLGHQ�ÖOÖPOÖ�ELU�WRSOXOXN�YDU�DPD��oRøX�QH�N|W��LûOHU�\DSÖ\RUODU"����'H�NL��¶(\�.LWDE�HKOL��VL]��
7HYUDW·Ö� LOH� ùQFLO·L� YH� 5DEELQL]GHQ� VL]H� LQGLULOHQL� X\JXODPDGÖNoD� ELU� HVDV� �]HULQGH�
GHøLOVLQL]�µ��

6�� $WHû�� VRQ� DûDPDGD� ûX� VRUX\X� VRUDU�� úLPGL� HøHU�.XU·DQ� LQGLøL� VÖUDGD�
7HYUDW�YH�ùQFLO�PXKDUUHI��DVOÖ�\RN�YH�.XU·DQ�RQODUÖ�WDPDPHQ�QHVKHWPLû��RUWDGDQ�
NDOGÖUPÖû� LVH��QDVÖO�<DKXGLOHU·H�7HYUDW·ÖQ�K�NP�Q��X\JXODPDODUÖ��+ÖULVWL\DQODU·D�
ùQFLO·LQ�K�NP�Q��X\JXODPDODUÖ�YH�JHQHO�RODUDN�.LWDS�(KOLQH��7HYUDW�YH�ùQFLO·LQ�
K�N�POHULQL� X\JXODPDODUÖ� HPUHGLOLU"� 2OPD\DQ�� \DKXW� QHVKHGLOHQ� ûH\� QDVÖO�
X\JXODQÖU"�7DP�WHUVLQH�RQD�J|UH�.XU·DQ��.LWDS�(KOLQH��NLWDSODUÖQÖ�GRøUX�G�U�VW�
X\JXODPDODUÖQÖ�YXUJXODGÖNWDQ�VRQUD�E�W�Q�LODKL�GLQOHULQ�|]GH�ELUOLøLQL�YH�EXQODUÖ�
JHUHøLQFH� X\JXOD\DQODUÖQ� KHSVLQLQ� PXWOXOXøD� HUHFHøLQL� EHOLUWPHN� �]HUH� û|\OH�
EX\XUPXûWXU�� ´ùQDQDQODU�� <DKXGLOHU�� 6DELLOHU� YH� +ÖULVWL\DQODU�GDQ�� $OODK·D� YH� DKLUHW�
J�Q�QH�LQDQDQ�YH�L\L�LûOHU�\DSDQODUD�NRUNX�\RNWXU�YH�RQODU��]�OPH\HFHNOHUGLU�µ��

6�� $WHû�� EX� NRQXGD� +]�� 3H\JDPEHU·LQ� V�QQHWLQGHQ� GH� GHOLOOHU� JHWLULU��
%XQD� J|UH� <DKXGL� DOLPOHULQGHQ� $EGXOODK� E�� 6HODP� �|��������� 0�VO�PDQ�
ROPXûWXU��%LU�J�Q�+]��3H\JDPEHU��RQX�\RUJXQ�J|U�S�VHEHELQL�VRUDU��$EGXOODK��
JHFH� ER\XQFD� X\XPDGÖøÖQÖ�� KHP�7HYUDW·Ö�� KHP�GH�.XU·DQ·Ö� RNXGXøXQX� V|\OHU��
%XQXQ� �]HULQH +]�� 3H\JDPEHU�� |\OH� LNL� NLWDEÖ� D\QÖ� JHFHGH� RNXPDPDVÖQÖ�� ELU�

�� 0DLGH���������
�� 0DLGH������
�� 0DLGH��������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,,�������
�� 0DLGH���������
�� 0DLGH��������$WHû��6���D�J�P���V��������
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JHFH�.XUDQ·Ö��GLøHU�JHFH�GH�7HYUDW·Ö�RNXPDVÖQÖ�HPUHGHU��%HQ]HU�ûHNLOGH�+HQGHN�
VDYDûÖ� VRQUDVÖQGD�+]�� 3H\JDPEHU��0�VO�PDQODUOD� DQODûPDODUÖQÖ� ER]XS�P�ûULN�
RUGXVX\OD� 0�VO�PDQODUD� NDUûÖ� LûELUOLøL� \DSDQ� <DKXGL� .XUD\]D� 2øXOODUÖQD�
7HYUDW·ÖQ� EHOLUOHGLøL� FH]D\Ö� YHUPLû�� \DQL� <DKXGLOHUH� NHQGL� NLWDSODUÖ\OD�
K�NPHWPLûWLU���

6��$WHû��DUDGDNL�PXKWHYD�ELUOLøLQGHQ�GROD\Ö�ùPDP�$]DP�(EX�+DQLIH·QLQ�
GH� QDPD]ÖQGD� .XU·DQ� D\HWL� \HULQH� 7HYUDW·WDQ� D\HW� RNX\DQ� YH� RNXGXøX� D\HW�
.XU·DQ·D� X\JXQ� G�ûHQ� NLPVHQLQ� QDPD]ÖQÖQ� VDKLK� RODFDøÖQD� K�NPHWWLøLQL�
V|\OHU���


���
���


:�� &DQWZHOO� 6PLWK�� EX� EDøODPGD� .XU·DQ�Ö� .HULP·LQ� LODKLOLøL� �]HULQGH�
GXUXU��2��´.XU·DQ�7DQUÖ·QÖQ�V|]��P�G�U"µ�ûHNOLQGH�ELU�VRUX\OD�GLOH�JHWLUGLøL�EX�
NRQXGD��JHOHQHNVHO�DQOD\ÖûODUGDQ�IDUNOÖ�RODUDN�KHU�LNL�NHVLP�WDUDIÖQGDQ��]HULQGH�
X]ODûÖODELOHFHN�RUWDN�ELU�FHYDS�DUD\ÖûÖ�LoLQGHGLU�

:�� &DQWZHOO� 6PLWK�� JHoPLûWH� QRUPDO� RODUDN� EX� VRUX\D� ´HYHWµ� YH\D�
´KD\ÖUµ� ûHNOLQGH� LNL� FHYDS� YHULOGLøLQL� V|\OHU�� %D]Ö� NLPVHOHU� RQODUGDQ� ELULQL��
ED]ÖODUÖ�GD�GLøHULQL�VHoPLûOHU��IDNDW�KDQJL�FHYDS�ROXUVD�ROVXQ�R��NHQGLQGHQ�HPLQ�
ELU�NHVLQOLN�LoLQGH�YH�J�oO��ELU�ûHNLOGH�YHULOPLûWLU��%X�EDøODPGD�LQVDQODUÖQ�E�\�N�
NHVLPL��\DNODûÖN�RQG|UW�DVÖUGÖU�EX�FHYDSODU�GRøUXOWXVXQGD�NHVNLQ�ELU�ûHNLOGH� LNL�
JUXED� E|O�QP�û�� .XU·DQ·ÖQ� 7DQUÖ·QÖQ� V|]�� ROGXøXQX� EHQLPVH\HQOHUOH�
ROPDGÖøÖQÖ� V|\OH\HQOHU� DUDVÖQGDNL� VÖQÖUODU� oRN� QHW�� D\UÖOÖNODU� GD� ROGXNoD� GHULQ�
ROPXûWXU�

:�� &DQWZHOO� 6PLWK�� PHVHOH\H� %DWÖOÖ� RU\DQWDOL]P� �]HULQGHQ� o|]�P�
�UHWPH\H�oDOÖûÖU��2QD�J|UH�%DWÖOÖ�RU\DQWDOLVWOHU�.XU·DQ·D�\HGLQFL�DVUD�DLW�HGHEL�ELU�
HVHU� J|]�\OH� EDNPÖû� YH� EX� EDøODPGD� RQXQ� KDNNÖQGD� SHN� oRN� JHUoHøL� DoÖøD�
oÖNDUÖS�EXQODUÖ�J�]HO�ELU�ûHNLOGH�DoÖNODPÖûODUGÖU��%XQXQOD�ELUOLNWH�RQODU��.XU·DQ·Ö�
P�VO�PDQ�WRSOXPXQ�GLQL�\DûDPÖQD�VDGHFH�\HGLQFL�DVÖUGD�GHøLO��ELODNLV�VHNL]LQFL��
RQLNLQFL� YH� \LUPLQFL� \�]\ÖOODUGD�GD�KD\DW� YHUHQ�� LPDQ� VDKLEL� NLPVHOHULQ� V�UHNOL�
RODUDN� NHQGLVLQGHQ� EHVOHQGLøL�� GDLPD� oDøGDû� YH� HEHGL� NDODQ� ELU� NLWDS� RODUDN�
J|UHPHGLOHU�� %X� QHGHQOH� GH� RQXQ� DVÖUODU� ER\XQFD� LQDQoOÖ� 0�VO�PDQODU� LoLQ�
JHUoHNOHûWLUPLû�ROGXøX�EX� ûH\L�EDûDUPD�QRNWDVÖQD�QDVÖO�JHOGLøL� VRUXVXQD�FHYDS�
YHUHPHGLOHU��'ROD\ÖVÖ\OD�DUWÖN�ûXQXQ�IDUNÖQD�YDUÖOPÖûWÖU�NL��JHOHQHNVHO�%DWÖ�FHYDEÖ��
EX� ROJXQXQ� \DOQÖ]FD� ELU� NÖVPÖQÖ� DoÖNODPDNWDGÖU�� R�� JLGHELOGLøL� \HUH� NDGDU�

�� ´$OODK��HKO�L�NLWDSWDQ��RQODUD��P�ûULN�RUGXODUÖQD��\DUGÖP�HGHQOHUL�NDOHOHULQGHQ�LQGLUGL�YH�NDOSOHULQH�NRUNX�
G�û�UG��� ELU� NÖVPÖQÖ� |OG�U�\RU�� ELU� NÖVPÖQÖ� GD� HVLU� DOÖ\RUGXQX]�� $OODK�� RQODUÖQ� \HUOHULQH�� \XUWODUÖQD��
PDOODUÖQD� YH� D\DN� EDVPDGÖøÖQÖ]� WRSUDNODUD� VL]L� PLUDVoÖ� \DSWÖ�� $OODK
ÖQ� KHU� ûH\H� J�F�� \HWHU�µ �$K]DE�
�����������%N]��HW�7DEHUL��&DPLX·O�%H\DQ��;;,����������

�� HV�6HUDKVL��(EX�%HNU��HO�0HEVXW��%H\UXW�W]��,��������$WHû��6���D�J�P���V���������
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GRøUXGXU�� IDNDW� JLWWLNoH� DUWDQ� ELU� ûHNLOGH� DoÖøD� oÖNPÖûWÖU� NL� DUWÖN� R�� EXJ�Q� LoLQ�
JHUHøLQFH�\HWHUOL�JHOPHPHNWHGLU�

:�� &DQWZHOO� 6PLWK�� EXQD� EDøOÖ� RODUDN� DUWÖN� JD\U�Ö� 0�VOLP� %DWÖ·QÖQ��
´KD\ÖUµ� FHYDEÖQÖ� \XPXûDWPD\D�� KDWWD� JHUL� oHNPH\H� EDûODGÖøÖQÖ� LGGLD� HGHU�� 2��
EXQD�+DUYDUG·GD� $UDSoD� 3URI|V|U�� RODQ� %DWÖOÖ� ùVODP� \D]DUODUÖQÖQ� G�D\HQL� 6LU�
+DPLOWRQ� *LEE·LQ�� \HQL� ELU� PDNDOHVLQGH� DoÖNoD� \HU� YHUGLøL� ûX� LIDGH\L� |UQHN�
J|VWHULU��

´úDKVHQ� EHQ�� 0XKDPPHG·LQ� NLûLVHO� WHFU�EHVLQLQ� LIDGHVL� DQODPÖQGD�
´5HYHODWLRQ�9DKL\µ�NDYUDPÖQÖ��$UDSoD·GDNL�´WHQ]LO�YDKL\� LQGLUPHµ�YH\D�
´YDKL\�Lo�LOHWLûLPµ��WHUHGG�WV�]�RODUDN�NDEXO�HGL\RUXP��'ROD\ÖVÖ\OD�GLøHU�
PRQRWHLVW� GLQOHU� JLEL� ùVODP� GD�� ´YDK\µH� DLW� DUWÖN� VDYXQXOPDVÖ� LPNDQVÖ]�
RODQ�2UWDoDøD� DLW� NDYUDPODUÖQ� |WHVLQGH� \HQLGHQ� \RUXPODQPD� ]DUXUHWL\OH�
NDUûÖ�NDUûÖ\DGÖU�µ��

:�� &DQWZHOO 6PLWK�� EHQ]HU� ûHNLOGH� 0�VO�PDQODUD� NDUûÖ� 3URWHVWDQ�
PLV\RQHUOLøLQLQ�WHRULV\HQ�OLGHUL�RODQ�.HQQHWK�&UDJJ�JLEL�+ÖULVWL\DQ ELU�WHRORøXQ�
GD��DUWÖN�.XU·DQ·D�RQX�WHRORMLN�RODUDN�UHGGHGHUHN�\DNODûPDGÖøÖQÖ�VDYXQXU���

2QD�J|UH�GDKD�VRQUDNL�LOLP�DGDPODUÖ�QHVOL��JHOHQHNVHO�0�VO�PDQ�FHYDEÖQÖ�
NDEXO�HWPHPHNOH�ELUOLNWH�JHOHQHNVHO�JD\U�Ö�0�VOLP�FHYDEÖQÖQ�|WHVLQH�JHoHFHNWLU��
2QODUÖQ� EX� VRUX\D� QH� FHYDS� YHUHFHøL�� KHQ�]� NHQGLOHUL� LoLQ� GH� EHOOL� GHøLOGLU��
ùVODP·ÖQ�JD\U�Ö�0�VOLP�J|]OHPFLOHUL��ûX�DQ�LoLQ�LON�GHID�EXUDGD�WDUWÖûÖODQ VRUX\X�
DoÖNoD�GLOH�JHWLUPHNOH�PHûJXOOHU��0XKWHPHOHQ�ELU�DUDûWÖUPDQÖQ�RUWD�\HULQGH��EX�
VRUX\D� QH� EDVLWoH� ´HYHWµ�� QH� GH� EDVLWoH� ´KD\ÖUµ� ûHNOLQGH� RODQ�� ELODNLV� EX�
LNLVLQGHQ� oRN�GDKD�KDVVDV�� GDKD�NRPSOHNV� YH�GDKD� L\L� LûOHQPLû� \HQL�ELU� FHYDS�
|QHULOHFHNWLU�

:�� &DQWZHOO� 6PLWK·H� J|UH� EHQ]HU� JHOLûPHOHU�� 0�VO�PDQ� G�Q\DVÖQGD��
JHOHQHNVHO� RODUDN� GRøUXGDQ� ´HYHWµ� FHYDEÖ� YHUHQ� NHVLPGH� GH� J|U�OPHNWHGLU��
ú|\OH� NL� EX� FHYDS�� %DWÖ·OÖ� oDOÖûPDODUÖQ� .XU·DQ� KDNNÖQGD� 0�VO�PDQODU� LoLQ� GH�
NXOODQÖODELOLU�NÖOGÖøÖ�\HQL�WDULKL�YHULOHUL�HOH�DOPD\D�\HWHUOL�JHOPHPHNWHGLU��1LWHNLP�
û�SKHFL�WDULKVHO�NULWLøLQ�GÖûDUÖGDQ�LWKDO�HWWLøL�ELOJL�YH�\HQLGHQ�LQûDODU��JHOHQHNVHO�
´HYHWµ� FHYDEÖQÖ� NHQGL� JHOHQHNVHO� IRUPX� LoLQGH� \HWHUVL]� NÖOPDNWDGÖU�� %XJ�QH�
NDGDU�0�VO�PDQODU��JD\U�Ö�0�VOLP�oDOÖûPDODUÖ�%DWÖ�HPSHU\DOL]PLQLQ�ELU�SDUoDVÖ�
RODUDN� J|U�S� UHGGHWPLûWLU�� )DNDW� JHOLQHQ� QRNWDGD� EX� KXVXVODU�� VDGHFH�%DWÖOÖODU�
WDUDIÖQGDQ� GHøLO�� D\QÖ� ]DPDQGD� +LQGLVWDQ·GD� +LQGXODU�� -DSRQ\D·GD� %XGLVWOHU��

�� *LEE��+DPLOWRQ�$��5��� ´3UH�,VODPLF�0RQRWKHLVP� LQ�$UDELDµ��+DUYDUG� 7KHRORJLFDO� 5HYLHZ�� ����
������V������

�� %N]��&UDJJ��.HQQHWK��7KH�&DOO�RI�7KH�0LQDUHW��1HZ�<RUN�������6DQGDOV�DW�7KH�0RVTXH��/RQGUD�
1HZ�<RUN�������
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KDWWD� EHOOL� |Oo�GH� EL]]DW� 0�VO�PDQODUÖQ� \HQL� QHVLOOHUL� WDUDIÖQGDQ� GD� GLNNDWH�
DOÖQPDNWDGÖU��d�QN��L]RODV\RQD�GD\DOÖ�EDNÖû�DoÖVÖ��DUWÖN�ND\EROPDNWDGÖU���

1HWLFH� LWLEDUÖ\OD�:��&DQWZHOO�6PLWK��.XU·DQ·ÖQ�EHûHUL�ELU��U�Q�ROGXøXQD�
GDLU�|Q\DUJÖ\D�DQODP�ND]DQGÖUDQ�WDULKL�JHUoHNOHULQ��DUWÖN�0�VO�PDQODU�WDUDIÖQGDQ�
LQNDU� HGLOHPH\HFHøL� JLEL�� D\QÖ� ûHNLOGH�.XU·DQ·ÖQ� LODKL� ELU� V|]��7DQUÖ·QÖQ� LQDQDQ�
NLPVHOHUL� NXUWXOXûD� HUGLUHFHøL� J�F�� ROGXøX� |Q\DUJÖVÖQD� DQODP� ND]DQGÖUDQ� GLQL�
JHUoHNOHULQ�GH�GÖûDUÖGDQ�EDNDQODU� WDUDIÖQGDQ� LQNDU� HGLOHPH\HFHøLQL� V|\OHU��=LUD�
EX�DûDPDGD�KHU�LNL�NHVLP�GH�\HQLOLNoL�ELU�SRWDQVL\HOOH�ELUELUOHULQLQ�NLWDSODUÖQÖ�HOH�
DOÖS� FHVDUHWOH� LQFHOHPH\H� EDûODPÖûWÖU��%XQXQ�|WHVLQGH� J�Q�P�]GH� L]RODV\RQXQ�
VRQD�HUPH\H�EDûODGÖøÖQÖ�J|VWHUHFHN�WDU]GD�LoLQGH�KHP�%DWÖOÖ�KHP�GH�0�VO�PDQ�
DUDûWÖUPDFÖODUÖQ� ELUOLNWH� oDOÖûWÖøÖ� \HQL� DNDGHPLN� PHUNH]OHU� NXUXOPDNWDGÖU��
'ROD\ÖVÖ\OD� DUWÖN� %DWÖOÖ� ELUL� WDUDIÖQGDQ� ùVODP� KDNNÖQGD� \DSÖODQ� KHU� J|QGHUPH�
ELOLQoOL� RODUDN� 0�VO�PDQODUÖQ� |Q�QGH� RUWD\D� NRQPDNWD�� D\QÖ� ûHNLOGH� ùVODP�
KDNNÖQGD�ELU�0�VO�PDQ�WDUDIÖQGDQ�\DSÖODQ�KHU�J|QGHUPH�GH�LOJLOL�VRUX\D�DoÖN�ELU�
ûHNLOGH�´KD\ÖUµ�FHYDEÖ�YHUHQ�NLPVHOHULQ�|Q�QGH�\DSÖOPDNWDGÖU�

:�� &DQWZHOO� 6PLWK�� 3DNLVWDQ·OÖ� PRGHUQ� LOLP� DGDPÖ� )D]OXUUDKPDQ·GDQ�
KDUHNHWOH� 0�VO�PDQ� G�Q\DGD� �VW� G�]H\� ]HND\D� YH� G�U�VW� NLPOLøH� VDKLS�
NLPVHOHULQ�� ELU� \DQGDQ� NHQGL� WRSOXPXQGDNL� DûNÖQ� XQVXUD� HûLW� |Oo�GH� KDNNÖQÖ�
YHULUNHQ��D\QÖ�]DPDQGD�XINX�JOREDO�YH�WDULKL�DQOD\ÖûÖ�JHUoHNoL�RODQ�NLPVHOHU�LoLQ�
GH�DQODPOÖ�YH�LNQD�HGLFL�RODFDN�FHYDS�DUD\ÖûODUÖ�LoLQGH�ROGXNODUÖQÖ�LIDGH�HGHU���

:�� &DQWZHOO� 6PLWK�� EX� DûDPDGD� ELOJLQLQ� E�W�QO�ø�QH� YH� LQVDQOÖøÖQ�
ELUOLøLQH�LQDQDQ�ELU�NLPVH�RODUDN�û|\OH�ELU�KD\DOL�ROGXøXQX�LIDGH�HGHU��%X�VRUX\D�
JD\UÖ�0�VOLPOHUL� WDWPLQ� HGHFHN� \HJDQH� FHYDS� LOH�0�VO�PDQODUÖ� WDWPLQ� HGHFHN�
\HJDQH� FHYDS�� |Q�P�]GHNL� \ÖOODU� LoLQGH� KHPHQ� KHPHQ� D\QÖ� FHYDS� RODFDNWÖU��
%XQXQ��+ÖULVWL\DQ WHRORMLVL�JLEL�ùVODP�WHRORMLVL�LoLQ�GH�ELU�VRQ�RODFDøÖQÖQ�IDUNÖQGD�
ROGXøXQX�EHOLUWHQ�:��&DQWZHOO�6PLWK��EXQXQ�oRN�UDGLNDO�ELU�J|U�û�ROPDVÖQGDQ�
UDKDWVÖ]OÖN�GX\PDGÖøÖQÖ�� ]LUD� NHQGLVLQLQ����� YH� ���� \�]\ÖOODUGD� LQVDQOÖøD� DLW� GLQL�
WDULKLQ��E�\�N�ELU�\HQL�G|Q�û�P�\DûD\DFDøÖQD�LQDQGÖøÖQÖ�V|\OHU�

:��&DQWZHOO�6PLWK��EXUDGD�+ÖULVWL\DQODU�LOH�0�VO�PDQODUÖQ�IDUNOÖ�ROPD\D�
VRQ� YHUHFHøLQL� NDVWHWPHGLøLQL�� IDNDW� KHU� QH� NDGDU� DKODNL� RODUDN� IDUNOÖ� ûHNLOGH�
FHYDS� YHUPH\L� VHoVHOHU� GH�� LOPL�DNOL� RODUDN� RQODUÖQ� DQOD\ÖûODUÖQÖQ� ELU� QRNWDGD�
ELUOHûPHVL� JHUHNWLøLQL� EHOLUWLU�� 2QD� J|UH� HYUHQH� \|QHOLN� UHDNVL\RQODU� YH�
YDUROXûVDO� GLQL� FHYDSODU�� PXKWHPHOHQ� ûDKVL� YH\D� JUXSODUD� DLW� ROPD\D� GHYDP�
HGHELOLU�� %XQXQOD� ELUOLNWH� RQX� HYUHQVHO� NÖOPD\D� \|QHOLN� WHRUL�� EL]�
HQWHOOHNW�HOOHULQ�LûLGLU�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� %N]��)D]OXUUDKPDQ��3UREKHF\�LQ�,VODP��3KLORVRSK\�DQG�2UWKRGR[\��/RQGUD�1HZ�<RUN�������
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2QD� J|UH�� ûX� DQGD� RODQÖQ� WHUVLQH� +ÖULVWL\DQ WHRORJODU� JHOHFHNWH�
SURIHV\RQHO�DQODPGD�ùVODP�WHRORMLVLQH�DLW�PHUNH]L�NRQXODU��]HULQH�oDOÖûDFDNODU��
EX� RQXQ� WH]LQL� VDGHFH� GRøUX� GHøLO�� D\QÖ� ]DPDQGD� FDQOÖ� KDOH� JHWLUHFHN� YH�
LQVDQOÖøÖQ� GLQL� JHOLûLPLQGHNL� \HQL� oDø� EXUDGDQ� RUWD\D� oÖNDFDNWÖU�� úX� DûDPDGD�
V|\OHQHELOHFHN� \HJDQH� ûH\� ûXGXU� NL�� PDDOHVHI� EL]OHU�� 7DQUÖ·QÖQ� JHoPLûWH�
LQVDQODUOD�NRQXûPXû�ROGXøX�YH�ûLPGL�NRQXûPD\D�GHYDP�HWWLøL�E�W�Q�\ROODUÖ�WDP�
RODUDN�ELOPL\RUX]���

&�� (+/ù� .ù7$%� �+5ù67ù<$1/$5�� ù/(� 0h6/h0$1/$5�
$5$6,1'$.ù� ù0$1�%ù5/ù÷ù�� ù1$1d� �8<*8/$0$�$0(/��
$<5,/,÷,���

6�OH\PDQ�$WHû��NRQX\D�.XU·DQ·D�J|UH�$OODK·ÖQ��\DOQÖ]�EHOOL�ELU�]�PUHQLQ�
5DEEL�GHøLO��E�W�Q�DOHPOHULQ�5DEEL�ROGXøXQX�LIDGH�HGHUHN�EDûODU��´gYJ���DOHPOHULQ�
5DEELQH�PDKVXVWXU�µ��

2�� $OODK·ÖQ� UDKPHWLQLQ� VDGHFH� EHOOL� ELU� ]�PUH\H� |]J�� ROPD\ÖS�� ELODNLV�
E�W�Q�\DUDWÖOPÖûODUD� ûDPLO�ROGXøXQX�V|\OHU�� ´5DEELQL]��NHQGLVLQH� UDKPHWL� \D]PÖûWÖU�
�DFÖPD\Ö�NHQGLVLQH�SUHQVLS�HGLQPLûWLU�µ��� ´5DKPHWLP��KHU�ûH\L�NDSODPÖûWÖU�µ��

%XQD� X\JXQ� RODUDN� KHU� SH\JDPEHU�� LQVDQOÖøD� EX� VRQVX]� LODKL� UDKPHWL�
VXQPD\D�oDOÖûPÖû��$OODK·D�ûLUNVL]��DKLUHWH�ûHNVL]�LQDQDQ�YH�VDOLK�DPHO�\DSDQ�KHU�
LODKL� GLQ�PHQVXEXQX� FHQQHWOH�P�MGHOHPLûWLU�� ´ú�SKHVL]� �+]��0XKDPPHG·H�� LPDQ�
HGHQOHU��<DKXGLOHU��+ÖULVWL\DQODU�YH�6DELLOHU��EXQODUGDQ�KHU�NLP��$OODK·D�YH�DKLUHW�J�Q�QH�
LQDQÖU�� L\L� Lû�\DSDUVD�HOEHWWH�RQODUD��5DEOHUL�NDWÖQGD�P�NDIDW�YDUGÖU��RQODUD�NRUNX�\RNWXU�
YH�RQODU��]�OPH\HFHNOHUGLU�µ��

%XQXQOD� ELUOLNWH� 6�� $WHû·H� J|UH� LQVDQODUÖQ� EHQFLOOLøL�� LODKL� PHVDMÖQ� JHQLû�
XINXQX�GDUDOWPÖû��KHU�GLQ�PHQVXEX�� VDGHFH�NHQGLOHULQLQ� FHQQHWH� JLUHELOHFHøLQL�
LGGLD� HWPLûWLU�� ú|\OH� NL�� <DKXGLOHU� FHQQHWL� \DOQÖ]� NHQGLOHULQH� WDKVLV� HGHUNHQ��
+ÖULVWL\DQODU� GD� NHQGLOHULQGHQ� EDûNDVÖQD� FHQQHW� YL]HVL� YHUPHPLûOHU�� PDDOHVHI�
GDKD� VRQUD�0�VO�PDQODU� GD� D\QÖ� KDWD\D� G�ûP�ûOHUGLU�� ´'HGLOHU�� ¶<DKXGL�� \D� GD�
+ÖULVWL\DQ RODQGDQ� EDûNDVÖ� FHQQHWH� JLUPH\HFHN�·� 2�� RQODUÖQ� NXUXQWXODUÖGÖU�� ¶'RøUX� LVHQL]�
�EX�NRQXGD��GHOLOLQL]L�JHWLULQ�·�GH�µ��

�� 6PLWK��:��&DQWZHOO��D�J�H� V����������
�� %X� EDûOÖNWDNL� DoÖN� LIDGH� HVDVHQ� :�� &DQWZHOO� 6PLWK·H� DLWWLU�� 2�� EXUDGD� ´EHOLHI�LQDQoµ�

NDYUDPÖ\OD� NLWDEL� GLQ� PHQVXSODUÖQÖQ� WDULKL� V�UHo� LoLQGH� JHOLûWLUGLøL� WHRORML\L� YH� X\JXODPD�
HVDVODUÖQÖ��\DQL�JHOHQHNVHO�GLQ�DQOD\ÖûODUÖQÖ�NDVWHWPHNWHGLU��6��$WHû�LVH��EXQX�ùVODP·GDNL�LPDQ�
DPHO�D\UÖPÖ\OD�LIDGH�HGHU�

�� )DWLKD�����
�� (Q·DP������
�� $·UDI�������
�� %DNDUD�������0DLGH��������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,����������
�� %DNDUD���������%N]��%DNDUD����������������������0DLGH������
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+DOEXNL� RQD� J|UH�� FHQQHWLQ� EHOOL� ELU� ]�PUH\H� PDKVXV� ROGXøX� LGGLDVÖ�
EL]]DW�.XU·DQ�WDUDIÖQGDQ�UHGGHGLOPLû��RQXQ�LGGLD�LOH�GHøLO��JHUoHN�LPDQ�YH�H\OHP�
LOH� RODFDøÖ�� <DKXGLOLøL� YH�+ÖULVWL\DQOÖøÖ� JHWLUHQ� SH\JDPEHUOHULQ� DWDVÖ� ùEUDKLP·LQ�
JHUoHN�WHYKLG�GLQLQL�JHWLUPLû�ROGXøX��GROD\ÖVÖ\OD�RQXQ�\ROXQGD�JLGHQ�KHU�LQVDQÖQ�
FHQQHWH�JLUHFHøL� V|\OHQPLûWLU��´+D\ÖU��NLP� LûLQL� J�]HO� \DSDUDN� |]�Q��$OODK·D� WHVOLP�
HGHUVH�� RQXQ� P�NDIDWÖ�� 5DEELQLQ� \DQÖQGDGÖU�� 2QODUD� NRUNX� \RNWXU� YH� RQODU�
�]�OPH\HFHNOHUGLU�µ��

6�� $WHû�� EX� QRNWDGD� .XU·DQ·GD� NXUWXOXû� LoLQ� RUWD\D� NRQDQ� WHPHO�
KXVXVODUÖQ� JHQHO� YH� HYUHQVHO� ROGXøXQX�� GROD\ÖVÖ\OD� NLPVHQLQ� EXQODUÖ� WHNHOLQH�
DOPD�\HWNLVL�EXOXQPDGÖøÖQÖ�LIDGH�HGHU��´�ùû���QH�VL]LQ�NXUXQWXODUÖQÖ]��QH�.LWDE�HKOLQLQ�
NXUXQWXODUÖQD� J|UH� ROPD]�� .|W�O�N� \DSDQ�� RQXQOD� FH]DODQGÖUÖOÖU� YH� NHQGLVLQH� $OODK·WDQ�
EDûND�QH�GRVW��QH�GH�\DUGÖPFÖ�EXODPD]��(UNHN�YH\D�NDGÖQGDQ�KHU�NLP�LQDQDUDN�J�]HO�LûOHU�
\DSDUVD��LûWH�|\OH�NLPVHOHU�FHQQHWH�JLUHUOHU�YH�]HUUH�NDGDU�KDNVÖ]OÖøD�XøUDWÖOPD]ODU�µ��

6�� $WHû�� .XU·DQ·GD� KLoELU� PLOOHWLQ� WRS\HN�Q� FHKHQQHPH� PDKNXP�
HGLOPHGLøLQL�� ]LUD� KHU� PLOOHWLQ� LoLQGH� L\LOHULQ� GH� N|W�OHULQ� GH� EXOXQGXøXQX��
|UQHøLQ� JHoPLûWH� <DKXGLOHU·LQ� oRøX� VDSPÖû� ROVD� GD� LoOHULQGH� ÖOÖPOÖ�� L\L� LûOHU�
\DSDQ�� WHPL]� NDOSOL� VDOLK� NLPVHOHU� EXOXQGXøXQX� V|\OHU�� ´ùoOHULQGH� DûÖUÖ� JLWPH\HQ��
PXWHGLO�ELU��PPHW�YDU��DPD�oRNODUÖ�VDSPDNWDGÖU�µ��� ´0XVD�NDYPL�LoLQGH�KDNND�X\XS�KDN�
LOH�DGDOHW�\DSDQ�ELU�WRSOXOXN�GD�YDUGÖU�µ��

6��$WHû��EX�GXUXPXQ�JHoPLû�G|QHP�(KOL�.LWDE·Ö� LoLQ�E|\OH�ROGXøX�JLEL�
+]�� 3H\JDPEHU� G|QHPL� YH� VRQUDVÖ� LoLQ� GH� JHoHUOL� ROGXøXQX� V|\OHU�� 1LWHNLP�
.XU·DQ·GD�� LODKL�PHVDMD�YH�SH\JDPEHUOHUH�NDUûÖ�ROXPVX]�GDYUDQÖûODU� LoLQH�JLUHQ�
<DKXGLOHU·LQ� $OODK·ÖQ� JD]DEÖQD� XøUDGÖNODUÖ� EHOLUWLOGLNWHQ� VRQUD�� KHSVLQLQ� ELU�
ROPDGÖøÖ��.LWDE�HKOL�LoLQGH�$OODK·D�YH�DKLUHWH�LQDQÖS��JHFHOHUL�LEDGHW�HGHQ��KD\ÖU�
LûOHULQH� NRûDQ� VDOLK� NLPVHOHULQ� GH� EXOXQGXøX� YH� E|\OH� NLPVHOHULQ�
|G�OOHQGLULOHFHøL� ELOGLULOPHNWHGLU�� ´$PD� KHSVL� ELU� GHøLOGLU�� .LWDS� (KOL� LoLQGH�� JHFH�
VDDWOHULQGH� NDONÖS�$OODK·ÖQ� D\HWOHULQL� RNX\DUDN� VHFGH\H� NDSDQDQ� ELU� WRSOXOXN� GD� YDUGÖU��
2QODU�� $OODK·D� YH� DKLUHWH� LQDQÖUODU�� L\LOLøL� HPUHGHU�� N|W�O�NWHQ� PHQHGHUOHU�� KD\ÖU� LûOHULQH�
NRûDUODU��ùûWH�RQODU��L\LOHUGHQGLU��<DSDFDNODUÖ�KLoELU�L\LOLN�LQNDU�HGLOHPH\HFHN��\DSWÖNODUÖQÖQ�
NDUûÖOÖøÖ�YHULOHFHN�WLU��$OODK��NRUXQDQODUÖ�ELOPHNWHGLU�µ��

6�� $WHû�� D\QÖ� ûHNLOGH� VRQ� SH\JDPEHU� +]�� 0XKDPPHG·H� LQDQGÖøÖQÖ�
V|\OH\HQ�KHUNHVLQ�FHQQHWH�JLUHPH\HFHøLQL��DQFDN�$OODK·D�YH�DKLUHWH�LQDQÖS�VDOLK�
DPHO� \DSDQODUÖQ� FHQQHWH� YDULV� RODFDNODUÖQÖ� LIDGH� HGHU��2QD� J|UH LPDQ�� VDGHFH�
NXUX�ELU�V|]GHQ� LEDUHW�GHøLOGLU��%LODNLV� LPDQ��J�]HO�H\OHPOHU�ELoLPLQGH� WH]DK�U�

�� %DNDUD���������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,����������
�� 1LVD�������������$WHû��6�OH\PDQ��D�J�P���V������
�� 0DLGH������
�� $·UDI���������������������
�� $O�L�ùPUDQ�������������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,��������
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HGHQ�NHVLQ�YH�LoWHQ�ELU�LQDQo��G�û�QFH�YH�EDøOÖOÖNWÖU��'ROD\ÖVÖ\OD�NXUWXOXûD�VDGHFH�
GLOOHUL\OH� LQDQGÖNODUÖQÖ� V|\OH\HQOHU� GHøLO�� V|]OHULQGH� GXUDQ�� $OODK·ÖQ� EX\UXøXQX�
\HULQH� JHWLUHQ�� $OODK·D� VD\JÖOÖ�� DKLUHW� KHVDEÖQD� LQDQÖS� EXQGDQ� NRUNDQ�� +DN�
\ROXQGD� oHNLOHFHN� H]L\HWOHUH� VDEUHGHQ�� QDPD]ODUÖQÖ� NÖODQ�� $OODK·ÖQ� NHQGLVLQH�
YHUGLøL� UÖ]ÖNWDQ� JL]OL� YH� DoÖN� VDGDND� YHUHQ�� N|W�O�ø�� L\LOLNOH� VDYDQ� NLPVHOHU�
HUHFHNWLU���

%X�QRNWDGD�6��$WHû��.XU·DQ·ÖQ�(KOL�.LWDE·ÖQ�GLQOHULQL�N|W�OH\LS�RQODUGDQ�
GLQOHULQL� EÖUDNPDODUÖQÖ� LVWHPHGLøLQL�� IDNDW� RQODUÖ� WHYKLGH� D\NÖUÖ� LQDQoODUÖQÖ�
WHUNHGLS� $OODK·D� YH� HOoLOHULQH� LQDQPD\D� YH� DûÖUÖOÖNWDQ� YD]JHoPH\H� oDøÖUGÖøÖQÖ�
V|\OHU��´(\�.LWDS�(KOL�� GLQLQL]GH� WDûNÖQOÖN� HWPH\LQ� YH�$OODK�KDNNÖQGD� JHUoHN� ROPD\DQ�
ûH\OHUL� V|\OHPH\LQ�� 0HU\HP� RøOX� ùVD�0HVLK�� VDGHFH� $OODK·ÖQ� HOoLVL�� 2QXQ�0HU\HP·H� DWWÖøÖ�
NHOLPHVL�YH�2QGDQ�ELU�UXKWXU��$OODK·D�YH�HOoLOHULQH� LQDQÖQ��¶�$OODK���oW�U�·�GHPH\LQ��.HQGL�
\DUDUÖQÖ]D�RODUDN�EXQGDQ�YD]JHoLQ��d�QN��$OODK��\DOQÖ]�ELU�WHN�7DQUÖ·GÖU��+DûD�2��oRFXN�
VDKLEL�ROPDNWDQ�\�FHGLU��*|NOHUGH�YH�\HUGH�RODQODUÖQ�KHSVL�2QXQGXU�µ��

6��$WHû·H�J|UH��EX�DûDPDGD�+]��0XKDPPHG·LQ�SH\JDPEHUOLøLQL�GX\PXû�
.LWDS� (KOLQLQ�� RQXQ� JHUoHNWHQ� +DN� WDUDIÖQGDQ� YDKL\� DODQ� ELU� SH\JDPEHU�
ROGXøXQX��RQD�JHOHQ�.XU·DQ·ÖQ�GD�+DNN·ÖQ�YDK\L�ROGXøXQX�NDEXO�HWPHVL��EXQD�
LQDQPDVÖ� JHUHNLU�� úD\HW� EXQX� NDEXO� HGHUVH� R�� NHQGL� GLQLQLQ� K�N�POHULQH� J|UH�
DPHO� HWVH� GH�²$OODK·D� ûLUN� NRûPDGÖNoD� PXWOX� RODFDNWÖU��2QXQ�PXWODND� GLQLQL�
EÖUDNÖS� 0�VO�PDQ� ROPDVÖ� ûDUW� GHøLOGLU�� =DWHQ� RQXQ� PHVDMÖQÖQ� KDN� ROGXøXQX�
NDEXO�HGHQ�.LWDS�(KOL��NHQGL�GLQL��]HUH�JLWVH�GH�VRQ�SH\JDPEHULQ�JHWLUGLøL�GLQLQ�
UXKXQD�WDEL�ROPXûWXU��d�QN��SH\JDPEHUOHULQ�PLV\RQX��LQVDQODUÖ�VDGHFH�+DNN·D�
WDSWÖUPDNWÖU�� +DNN·D� WDSDQ�� SH\JDPEHULQ� PHVDMÖQD� X\PXûWXU�� %�W�Q�
SH\JDPEHUOHULQ�PHVDMODUÖ� D\QÖGÖU��+HUKDQJL� ELU� NXO�$OODK·D� \|QHOL\RU� YH� \DOQÖ]�
2QD�NXOOXN�HGL\RUVD��R�SH\JDPEHULQ�\ROXQGDGÖU��´2QODU�NL�\DQODUÖQGDNL�7HYUDW�YH�
ùQFLO·GH�\D]ÖOÖ�EXOGXNODUÖ�R�HOoL\H��R��PPL�SH\JDPEHUH�X\DUODU��2��SH\JDPEHU��NL��NHQGLOHULQH�
L\LOLøL� HPUHGHU�� NHQGLOHULQL� N|W�O�NWHQ� PHQHGHU�� RQODUD� J�]HO� ûH\OHUL� KHODO�� oLUNLQ� ûH\OHUL�
KDUDP�NÖODU�� �]HUOHULQGHNL� DøÖUOÖNODUÖ�� VÖUWODUÖQGDNL� ]LQFLUOHUL� NDOGÖUÖS� DWDU��2QD� LQDQDQ��
GHVWHNOH\HUHN� RQD� \DUGÖP� HGHQ� YH� RQXQOD� EHUDEHU� LQHQ� QXUD� X\DQODU�� LûWH� IHODKD� HUHQOHU�
RQODUGÖU�µ��

6�� $WHû�� EX� YH� EHQ]HUL� D\HWOHUGH� .LWDS� (KOLQGHQ� GLQOHULQL� EÖUDNPDODUÖ�
GHøLO�� +]�� 3H\JDPEHU·LQ� GDYHWLQH� HQJHO� ROPD\ÖS�� RQD� \DUGÖPFÖ� ROPDODUÖQÖQ�
LVWHQGLøLQL�VDYXQXU��2QD�J|UH�|Q\DUJÖGDQ�YH�DUG�G�û�QFHGHQ�X]DN�RODUDN NHQGL�
NLWDSODUÖQD�EDøOÖ�NDODQODU��\HQL�SH\JDPEHULQ�PHVDMÖQD�HQJHO�ROPD]ODU��d�QN��EX�
PHVDM�� DVOÖQGD� \HQL� ROPD\ÖS�� RQODUÖQ� NHQGL� NLWDSODUÖQGD� EXOXQDQ� JHUoHNOHUGLU��
=LUD�+]��3H\JDPEHU��EX�LODKL�PHVDMÖ��RQXQ�GLOLQL�DQODPD\DQ�$UDS�PLOOHWLQH�\HQL�

�� 5D·G�����������0�PLQXQ���������
�� 1LVD���������$WHû��6�OH\PDQ��D�J�P���V��������
�� $·UDI���������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��,,,����������
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ELU� UXK� LOH� VXQPDNWDGÖU�� ´$QOD\DVÖQÖ]� GL\H� EL]� RQX� $UDSoD� ELU� .XU
DQ� RODUDN�
LQGLUGLN�µ��

6�� $WHû·H� J|UH�� .XU·DQ·GDNL� oDøUÖ\D� X\JXQ� RODUDN� +]�� 3H\JDPEHU·H�
\DUGÖPFÖ�RODQ��RQXQ�JHWLUGLøL�QXUD�X\DQ�.LWDS�(KOL�GLQOHULQL�EÖUDNÖS�0�VO�PDQ�
ROPDPÖû��DQFDN�RQXQ�+DN�WDUDIÖQGDQ�JHOPLû�NHQGL�HOOHULQGHNL�.LWDE·ÖQ� LoHUGLøL�
JHUoHNOHUH� X\JXQ�G�ûHQ� YDKL\OHU� ROGXøXQX� NDEXO� YH� LWLUDI� HWPLûOHUGLU�� ´%XQGDQ�
|QFH� NHQGLOHULQH� .LWDS� YHUGLNOHULPL]�� R� �.XU·DQ�·D� LQDQÖUODU�� .XU·DQ� RQODUD� RNXQGXøX�
]DPDQ��¶2QD�LQDQGÖN��R�5DEELPL]GHQ�JHOHQ�JHUoHNWLU��=DWHQ�EL]��RQGDQ�|QFH�GH�0�VO�PDQ�
�$OODK·D� WHVOLP� RODQ�ODU� LGLN�·� GHUOHU�� ùûWH� VDEUHWPHOHULQGHQ� |W�U�� RQODUD�� P�NDIDWODUÖ� LNL�
NHUH� YHULOLU�� RQODU� N|W�O�ø�� L\LOLNOH� VDYDUODU�� NHQGLOHULQH� YHUGLøLPL]� UÖ]ÖNWDQ� �\RNVXOODUD��
YHULUOHU«µ��

6�� $WHû�� EXUDGD� .XU·DQ·D� LQDQDQ� .LWDS� (KOLQLQ�� GLQOHULQGHQ� D\UÖOÖS� ELU�
E�W�Q� RODUDN�0�VO�PDQ� ROPDGÖNODUÖQÖ� V|\OHU��2QD� J|UH� GLQOHGLNOHUL� .XU·DQ·ÖQ�
YDKL\� ROGXøXQD� LQDQDUDN� GX\JXODQÖS� DøOD\DQ� EX� L\L� QL\HWOL� NLPVHOHU�� +]��
0XKDPPHG·LQ� SH\JDPEHUOLøLQL� NDEXO� HWPHNOH� ELUOLNWH� NHQGL� GLQOHULQL� EÖUDNPÖû�
GHøLOOHUGLU�� ´«� ùQDQDQODUD� VHYJLFH� HQ� \DNÖQODUÖ� GD�� ¶%L]�� +ÖULVWL\DQODUÖ]�·� GL\HQOHUL�
EXOXUVXQ��d�QN��RQODUÖQ�LoOHULQGH�NHûLûOHU�YH�UDKLSOHU�YDUGÖU�YH�RQODU�E�\�NO�N�WDVODPD]ODU��
5DVXO·H�LQGLULOHQ��.XU·DQ�·Ö�GLQOHGLNOHUL�]DPDQ�WDQÖGÖNODUÖ�JHUoHNWHQ�GROD\Ö�J|]OHULQLQ�\DûOD�
GROXS� WDûWÖøÖQÖ� J|U�UV�Q��'HUOHU� NL�� ¶5DEELPL]�� LQDQGÖN�� EL]L� ûDKLWOHUOH� ELUOLNWH� \D]�� %L]��
5DEELPL]LQ�� EL]L� L\LOHU� DUDVÖQD� NDWPDVÖQÖ� XPDUNHQ� QHGHQ� $OODK·D� YH� EL]H� JHOHQ� JHUoHøH�
LQDQDPD\DOÖP"·�%X�V|]OHULQGHQ�GROD\Ö�$OODK�RQODUD�DOWODUÖQGDQ�ÖUPDNODU�DNDQ��LoLQGH�HEHGL�
NDODFDNODUÖ�FHQQHWOHU�YHUGL��*�]HO�KDUHNHW�HGHQOHULQ�P�NDIDDWÖ�LûWH�EXGXU�µ��

6RQXo�RODUDN�6��$WHû��(KOL�.LWDE NRQXVXQGD�+]��ùVD·\Ö�YH\D�KHUKDQJL�ELU�
YDUOÖøÖ�$OODK·ÖQ� RøOX�� YDVÖWDVÖ� VD\ÖS�2QGDQ�EDûND� LODK� HGLQHQOHU� GÖûÖQGD�$OODK·D�
ûLUNVL]�� DKLUHWH� ûHNVL]� LQDQÖS� VDOLK� DPHO� \DSDQ�� +]�� 0XKDPPHG·LQ�
SH\JDPEHUOLøLQL�YH�RQD�JHOHQ�.XU·DQ·ÖQ�+DNN·ÖQ�YDK\L�ROGXøXQX�NDEXO�HWPHNOH�
ELUOLNWH�0�VO�PDQ�ROPD\ÖS�NHQGL�NLWDSODUÖ�YH�GLQOHUL��]HUH�JLGHQ�NLPVHOHULQ�GH�
NXUWXOXûD� HULS� FHQQHWH� JLUHFHøLQL� V|\OHU�� 2QD� J|UH� EX� ûHNLOGH� $OODK·D� LQDQDQ�
NLPVH�� \DOQÖ]FD� $OODK·D� LEDGHW� HWWLøL� LoLQ� P�VO�PDQGÖU�� 2QXQ� HNVLNOLøL�� +]��
3H\JDPEHU·LQ� EHOLUOHGLøL� LEDGHW� \|QWHPLQL� YH� GLQ� NXUDOODUÖQÖ� NDEXO� HWPHNOH�
ELUOLNWH��NHQGL�GLQLQGH�NDOPDVÖGÖU��%X�NLûL��NHQGL�GLQLQGH�NDOVD�ELOH�PXYDKKLGGLU��
o�QN�� SH\JDPEHUH� WDEL� ROPDN�� .XU·DQ·ÖQ� KLoELU� \HULQGH� WHYKLGLQ� ûDUWÖ� RODUDN�
J|VWHULOPHPLûWLU���

�� <XVXI������
�� .DVDV������������%N]��$WHû��6�OH\PDQ��dDøGDû�7HIVLU��9,����������
�� 0DLGH�����������$WHû��6�OH\PDQ��D�J�P���V��������
�� %X� QRNWDGD� 6�� $WHû·H�� +]�� 3H\JDPEHU·H� LPDQ� HGLS� RQD� X\PDQÖQ� LPDQÖQ� ûDUWODUÖQGDQ� ELUL�

ROGXøX� \|Q�QGH� ûLGGHWOL� HOHûWLULOHU� \DSÖOPÖû�� EXQXQ� |WHVLQGH� GRøUXGDQ� NHQGLVLQH� \|QHOLN�
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6�� $WHû�� VRQ� DûDPDGD� E|\OH� ELU� NLPVHQLQ� HQ� N|W�� LKWLPDOOH� +]��
3H\JDPEHU·H�]DKLUHQ�WDEL�ROPDGÖøÖ��\DQL�LEDGHWL�RQXQ�|øUHWWLøL�ûHNLOGH�\DSPDGÖøÖ�
LoLQ�J�QDKNDU�RODFDøÖQÖ�V|\OHU��2QD�J|UH�$OODK�7HDOD��.XU·DQ·GD�ûLUN�GÖûÖQGD�KHU�
ûH\L� DIIHGHFHøLQL� V|\OHGLøLQH� J|UH�� E|\OH�ELU� NLPVH\L�GH� VDKLS�ROGXøX� LPDQGDQ�
GROD\Ö� DIIHGLS� EDøÖûOD\DFDN� YH� FHQQHWLQH� VRNDFDNWÖU�� ´$OODK�� NHQGLVLQH� RUWDN�
NRûXOPDVÖQÖ�EDøÖûODPD]��EXQGDQ�EDûND�KHU�ûH\L�GLOHGLøLQH�EDøÖûODU�µ��


���
���


:��&DQWZHOO�6PLWK��PHVHOH\H�GDKD�IDUNOÖ�ELU�ER\XWWDQ�EDNDU��ú|\OH�NL�R��
|QFHOLNOH� LQDQFÖ� WHPHO� GLQL� ELU� NDWHJRUL� RODUDN� J|UHQ� 0RGHUQ� %DWÖ�
0HGHQL\HWL·QLQ� ´LQDQPDµ\Ö� GLQGDU� LQVDQODUÖQ� NDUDNWHULVWLN� |]HOOLøL� RODUDN� NDEXO�
HWWLøLQL� V|\OHU�� +DOEXNL� RQD� J|UH� GLQL� DODQGD� EXJ�Q� LoLQ� |QHPOL� RODQ� KXVXV�
´LQDQPDµ� �EHOLHYH�EHOLHI�� GHøLO�� ELODNLV� RQGDQ� FLGGL� DQODPGD� IDUNOÖOÖN� DU]HGHQ�
´LPDQµ� �IDLWK�·GÖU�� 0DDOHVHI� .XU·DQ·GD� \HU� DOPDGÖøÖ� KDOGH�� E�W�Q oHYLULOHUGH�
ùQJLOL]FH·\H�DLW�\DQOÖû�ELU�oHYLUL�RODUDN�´LPDQµ�\HULQH�V�UHNOL�´LQDQPDµ�NDYUDPÖ�
NXOODQÖOPÖûWÖU�� 0RGHUQ� ùQJLOL]FH·\H� DLW� EX� KDWD\Ö� G�]HOWPHGH�� .XU·DQ·GDNL�
NXOODQÖP� YH� ùVODP� |UQHøL� oRN� \DUGÖPFÖ� RODFDNWÖU�� =LUD� D\QÖ� ]DPDQGD� PRGHUQ�
G�Q\DGDNL� PDQHYL� NUL]H� DLW� ELU� VRUXQ� RODQ� EX� NRQXGD�� GLQL� JHOHQHNOHULQ�
ELUELULQGHQ�|øUHQHFHøL�oRN�ûH\�YDUGÖU�

:��&DQWZHOO�6PLWK��+ÖULVWL\DQODU�LoLQ�´LPDQµÖQ�NODVLN�RUWDoDø�.LOLVHVL·QGH�
YH�5HIRVPDV\RQ� G|QHPLQGH� VRQ� GHUHFH� E�\�N� |QHP� DU]HWWLøLQL�� IDNDW� EXQXQ�
PRGHUQ� G|QHPGH� ND\EROPD\D� EDûODGÖøÖQÖ� V|\OHU�� 2QD� J|UH� EXQXQ� �o� VHEHEL�
YDUGÖU��%XQODUGDQ�LONL��G�Q\DQÖQ�GLQL�oRøXOFXOXN�LoHUHQ�KDOLKD]ÖU�GXUXPXGXU�NL��
RUDGD�ELOLPVHO�G�û�QFH\H�NDUûÖ�J�oO��ELU�J�YHQ�LOH�ELUELUL\OH�\DUÖûDQ�LGHRORMLOHUH�
DLW� J�oO�� ELU� LûOH\Lû� KDNLPGLU�� ùNLQFL� KXVXV�� +ÖULVWL\DQ \DûDPÖQGD� WHRORMLQLQ�
NRQXPXGXU�� ùVODPL� \DSÖGD� HQ� |QHPOL� NRQXP� ûHULDWH� DLWWLU�� EXQD� NDUûÖQ� RUDGD�
WHRORML\H�NHODPD� R� GHQOL� |QHP� YHULOPHPLûWLU�� +ÖULVWL\DQ .LOLVHVL� LVH�� ELOKDVVD�
L\LOLN�YH�N|W�O�N�NRQXVXQGD�<XQDQ�G�û�QFHVLQLQ�\RøXQ�HWNLVL DOWÖQGD�NDOPÖûWÖU��
ho�QF�� VHEHS� LVH�� ´LQDQPDµ� NDYUDPÖQÖQ� ùQJLOL]FH·GHNL� WDULKL� JHOLûLP� V�UHFLGLU��
ú|\OH� NL� ´LQDQPDµ� NHOLPHVL�� �]HULQGHQ� JHoHQ� DVÖUODU� ER\XQFD� PRGHUQ� GLQL�
G�û�QFHGH� E�\�N� ELU� NDID� NDUÖûÖNOÖøÖ� RUWD\D� oÖNDUDFDN� WDU]GD� N|NO�� ELU� ûHNLOGH�
DQODP�GHøLûWLUPLûWLU���

:�� &DQWZHOO� 6PLWK�� EXUDGD� EX� VHEHSOHUGHQ� GDKD� ]L\DGH� �o�QF�V��
�]HULQGH� GXUXU�� 2QD� J|UH� $UDSoD·QÖQ� ùVODP� \DûDPÖQGD� R\QDPÖû� ROGXøX� URO��
+ÖULVWL\DQ \DûDPÖQGD�R\QD\DQ� KHUKDQJL� ELU� GLO�PHYFXW� ROPDPÖûWÖU�� ùPDQD�GDLU�
+ÖULVWL\DQ NDYUDPODUÖQD� DLW� ELU� WDULK�� $OPDQFD�� )UDQVÖ]FD� YH� ùQJLOL]FH·QLQ� \DQÖ�
VÖUD�|QHPOL�|Oo�GH�ùEUDQLFH��<XQDQFD��/DWLQFH��YE��GLOOHUH�JLWPH\L�JHUHNOL�NÖODU��

UHGGL\H� W�U�� oDOÖûPDODU� NDOHPH� DOÖQPÖûWÖU�� �%N]�� .Ro\LøLW�� 7DODW�� ´&HQQHW� 0�PLQOHULQ�
7HNHOLQGHGLUµ��ùVODPL�$UDûWÖUPDODU��&LOW����6D\Ö����V���������$QNDUD�7HPPX]������

�� 1LVD���������$WHû��6�OH\PDQ��D�J�P���V��������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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%X�QHGHQOH�R��EXQX�VDGHFH�ùQFLO��KHP�(VNL�$KLW�KHP�GH�<HQL�$KLW�EDøODPÖQGD�
\DSPD\D� oDOÖûÖU�� 2QD� J|UH� ùQFLO·GHNL� LPDQD� GDLU� ELU� ûH\L� PRGHUQ� ´LQDQPDµ�
NDYUDPODUÖ\OD�WHUF�PH�HWPHN�\DQOÖû�ELU�oHYLULGLU��1LWHNLP�NODVLN�GXUXP��PRGHUQ�
]DPDQODUGD�E�\�N�|Oo�GH�GHøLûPLû�YH�EXQD�EDøOÖ�RODUDN�LPDQ�QRV\RQX��LQDQPD�
QRV\RQX�LoLQGH�VXODQPÖû�YH�oDUSÖWÖOPÖûWÖU�

:��&DQWZHOO�6PLWK��.XU·DQ�JLEL�ùQFLO·LQ�YH�JHOHQHNVHO�0�VO�PDQ�WRSOXPX�
JLEL�LON�+ÖULVWL\DQ .LOLVHVL·QLQ�GH��G�Q\D\D�DLW�EHOOL�ELU�EDNÖû�DoÖVÖ�ROXûWXUGXøXQX��
DUGÖQGDQ�GD�EXQXQ�LoLQGH�EL]]DW�LPDQD�DLW�WHULPOHUOH�DOJÖODQDQ�YH�DQODWÖODQ�NLûLVHO�
ELU� \|QHOLû� YH� NDEXO� RODUDN� LPDQÖQ� NHVLQOLN� LoHUHQ� QLWHOLøLQL� RUWD\D� NR\GXøXQX�
V|\OHU�� 1LWHNLP� +ÖULVWL\DQ .LOLVHVL� DGÖQD� NRQXûDQ� NLPVHOHU�� 7DQUÖ·QÖQ� ùVD·GD�
H\OHPH�JHoHQ�2�ROGXøXQX� VDYXQPXûODU�� DUGÖQGDQ�GD� LPDQ� H\OHPLQL� NLûLVHO� ELU�
V|]� RODUDN� ELU� W�U� NDEXO� YH\D� NDUûÖODûPD�� ELU� VDGDNDW� V|]�� RODUDN� GLOH� JHWLULS�
RUWD\D�NR\PXûODUGÖU��%XQD�X\JXQ�RODUDN�7DQUÖ·\D� LPDQ�GHNOHUDV\RQX��DPHQW����
NLûLQLQ� HYUHQLQ� NHVLQ� ELU� JHUoHøL� RODUDN� 7DQUÖ·QÖQ� ELOLQHQ� JHUoHNOLøLQL� NDEXO�
HWPHVL\OH� ELUOLNWH� NHQGL� \DûDPÖQÖ� 2QD� J|UH� G�]HQOHPHVLQL�� NDOELQL� YH� UXKXQX�
E�W�Q�\OH� 2QD� YHUGLøLQL� LODQ� HWPHVLQL� LIDGH� HWPLûWLU�� %XJ�Q� LVH� ´LQDQPDµ�
NDYUDPÖ\OD� ELUOLNWH� ´DPHQW�µ��7DQUÖ� KDNNÖQGDNL� EHOOL� ELU� EHOLUVL]OLøL� LIDGH� HWPH�
QRNWDVÖQD�JHOPLûWLU��g\OH�NL�PRGHUQ�\DûDPÖQ�ELU�JHUoHøL�RODUDN�ELU�NLPVH��DUWÖN�
DPHQW�\OH� VDGHFH�7DQUÖ� ILNULQLQ�RQXQ�]LKQL� GRQDQÖPÖQÖQ�ELU�SDUoDVÖ�ROGXøXQX�
GHNOHUH�HWPHNWHGLU��%X�LNLVL�DUDVÖQGDNL�IDUN��oRN�J�oO��YH�HWNLOLGLU�

:�� &DQWZHOO� 6PLWK�� NODVLN� ûHKDGHW� LOH� RQXQ� PRGHUQ� IRUP�ODV\RQX�
DUDVÖQGDNL� IDUNOÖOÖøÖQ� J�oO�� ROPDQÖQ� |WHVLQGH�� ûRN� HGLFL� ROGXøXQX� ûX� ûHNLOGH�
J|VWHULU��´$OODK·WDQ�EDûND�ELU�LODK�ROPDGÖøÖQÖ�]DQQHGL\RU�YH�\LQH�0XKDPPHG·LQ�GH�2QXQ�
HOoLVL�ROGXøXQX�G�û�Q�\RUXP�µ��

%X� DûDPDGD� :�� &DQWZHOO� 6PLWK�� ´EHOLHYH�LQDQPDµ� ILLOLQLQ� ùQJLOL]FH·GH�
´]DQQHWPHµ�DQODPÖQD�QDVÖO�G|Q�ûW�ø�Q��HOH� DOÖU��2QD�J|UH� ùQJLOL]FH�´EHOLHYHµ�
NHOLPHVLQLQ�DQODPÖQGD�J|U�OHQ�E�\�N�GHøLûLP��DVÖUODU�ER\XQFD�RUWD\D�oÖNPÖû�ELU�
GXUXP� ROPDQÖQ� |WHVLQGH� |QHPOL� ELU� VRQXFX� YH� KD\DWL� ELU� |QHPL� GH� KDL]GLU��
ú|\OH� NL� JHUoHNWH� ´VHYPHN�� DûÖN� ROPDNµ� DQODPÖQGD� RODQ� ´EHOLHYH�LQDQPDNµ�
NHOLPHVL�� DVOHQ� WDP� RODUDN� ´GHøHU� YHUPHNµ� DQODPÖQD� JHOPHNWHGLU�� %X�� RQXQ�
$OPDQFD� Hû� DQODPOÖVÖ� RODQ� ´EHOLHEHQµ� NHOLPHVLQLQ� EXJ�Q� LoLQ� KDOD� LIDGH� HWWLøL�
DQODPGÖU���

:�� &DQWZHOO� 6PLWK·LQ� WHVSLWLQH� J|UH� 2[IRUG� ùQJLOL]FH� 6|]O�ø�QGH�
´EHOLHIµ� NHOLPHVLQH� DLW� HQ� HUNHQ� ND\ÖWOÖ� NXOODQÖP�� ���� \�]\ÖOÖQ� VRQXQD� DLW� ELU�
YDD]GD�� +ÖULVWL\DQ NLPVHOHULQ�� NDOSOHULQL� G�Q\HYL� PHQIDDWOHUH� \|QHOWPHPHOHUL�
EDøODPÖQGD�JHoHU��´«�VKRXOG�QRW�VHW�WKHLU�EHOLHI��RQ�WKHP��µ�%XUDGD�+ÖULVWL\DQODU·ÖQ��
PDGGL� RODQ� G�Q\D\D� JHUoHN� GÖûÖ� ELU�KD\DO� JLEL� EDNPDODUÖ� GHøLO�� ELODNLV� G�Q\HYL�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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RODQÖQ�\HWHULQFH�VRPXW�ELU�ûHNLOGH�RUWDGD�ROPDNOD�ELUOLNWH�RQXQ�VD\JÖ�GX\XOPD\D�
GHøHU�ROPDGÖøÖ� YH� VHYJLOL� ROPDPDVÖ� JHUHNWLøL� LPD� HGLOPHNWHGLU��'ROD\ÖVÖ\OD� NLûL�
RQD� NDUûÖ� ]LKLQVHO� ELU� IDUNÖQGDOÖN� LoLQGH� ROPDOÖ�� IDNDW� RQD� EDøOÖOÖN�VDGDNDW�
GX\PDPDOÖ�� NHQGLVLQH� DLW� J�YHQFL� \DQL� UXKXQX� RQD� DGDPDPDOÖGÖU�� %XUDGD�
PHVHOH��YDU�RODQ�ELU�ûH\�KDNNÖQGD�GHøLO��GDKD�]L\DGH�NLûLQLQ�YDU�RODQ�ûH\H�NDUûÖ�
WXWXP�YH�\|QHOLûLQLQ�QH�ROPDVÖ�JHUHNWLøL�KDNNÖQGDGÖU�

:�� &DQWZHOO� 6PLWK�� EXUDGD� KHP� 7DQUÖ·QÖQ�� KHP� GH� G�Q\DQÖQ�
YDUROGXøXQXQ� YDUVD\ÖOGÖøÖQÖ�� IDNDW� |QHPOL� RODQÖQ� NLûLQLQ� VDGDNDWLQL� EXQODUGDQ�
KDQJLVLQH�YHUHFHøL�ROGXøXQX�V|\OHU��9DD]GD��EXQX�ûX� LIDGH� L]OHU��´$NOÖQÖ��NHQGL�
PHQIDDWOHULQH�DGD\DQ�NLPVH�µ�%XQX�\DSDQ�NLPVHQLQ��ûH\WDQÖQ�oRFXøX�RODFDøÖ� LIDGH�
HGLOLU��%X�GXUXPGD�EXUDGD�´7DQUÖ·\D�LQDQPDµQÖQ�WHUVL��LQDQPDPDN�GHøLO��ELODNLV�
NHQGLQL� HQ� \�NVHN�G�]H\GH�PDGGL�RODQ� ûH\OHUL� G�û�QPH\H� DGDPDN��GROD\ÖVÖ\OD�
ûH\WDQÖQ�oRFXøX�ROPDNWÖU�

:�� &DQWZHOO� 6PLWK·H� J|UH� EXJ�Q� LoLQ� EL]�� YDL]LQ� ûH\WDQD� LQDQGÖøÖQÖ�
V|\OH\HELOLUL]��.HOLPHQLQ�EL]LP�NXOODQGÖøÖPÖ]�PRGHUQ� DQODPÖQGD�KLo� NXûNXVX]�
R�� ûH\WDQD� LQDQPÖûWÖU�� IDNDW�RQXQ� NHOLPH\H� NHQGL� \�NOHGLøL� DQODPGD�EXQX�RQD�
V|\OHPHN� NHQGLVLQH� ELU� KDNDUHW� YH� LIWLUD� ROXU�� 2�� ûH\WDQÖQ� YDUOÖøÖQÖ� \HWHUOL�
G�]H\GH�NDYUDPÖûWÖU��IDNDW�RQXQ�YDD]ÖQGD�RUWD\D�NR\PD\D�oDOÖûWÖøÖ�KXVXV��NLûLQLQ�
GHøHULQL�� VHYJLVLQL� YH� NDOELQL� \DOQÖ]FD� 7DQUÖ·\D� YHUPHVL� JHUHNWLøLGLU�� (øHU� R��
EL]LP� RQXQ� HûGHøHU� ELU� ûHNLOGH� KHP� 7DQUÖ·\D� KHP� GH� ûH\WDQD� LQDQGÖøÖQGDQ�
EDKVHWWLøLPL]L�GX\DFDN�ROVD��EL]LP�GHOL�ûL]RIUHQ�ROGXøXPX]X�G�û�Q�U��2QD�J|UH�
7DQUÖ� YH� ûH\WDQ� RUDGD� DoÖNoD� GXUPDNWDGÖU�� IDNDW� EL]�� RQODU� DUDVÖQGDQ� ELULVLQL�
NHQGL� WHUFLKLPL]OH� VHoPHN� ]RUXQGD\Ö]�� %XUDGD� V|]� NRQXVX� RODQ� KXVXV�� EL]LP�
VDGDNDWLPL]L� NLPH� YHUGLøLPL]GLU�� 1HWLFH� LWLEDUÖ\OD� EX� YDD]GD�� ´ELOHDIH�LQDQoµ�
NHOLPHVL�� EXJ�QN�� ´EDVLW� DQODPGD� ELU� ûH\LQ� YDUOÖøÖQÖ� NDEXO� HWPHµ� ûHNOLQGHNL�
PRGHUQ�DQODPÖQÖQ�oRN�|WHVLQGH��EL]LP�LPDQ�RODUDN�DGODQGÖUGÖøÖPÖ]�ûH\L�YH�RQXQ�
JHUoHNWH�´DûN��EDøOÖOÖN��GHøHU�YHUPHµ�RODUDN�LIDGH�HWWLøL�ûH\L�J|VWHUPHNWHGLU���

:�� &DQWZHOO� 6PLWK·LQ� ´EHOLHYH�LQDQPDµ� NDYUDPÖ\OD� LOJLOL� RODUDN� YHUGLøL�
LNLQFL� WDULKL� NXOODQÖP� |UQHøL�� JHo� 2UWDoDø� UHIRUPFXVX�:\FOLII·H� DLWWLU�� %XUDGD�
DQODP��ELU�NLPVHQLQ�LQDQPDGÖøÖ�ELU�ûH\L�EDVNÖ�DOWÖQGD�EHQLPVH\LS�WDNLS�HWWLøL�ELU�
W�U�]RUDNL�´LWDDW�HWPHµ\H�G|Q�ûP�ûW�U�NL��WHRULN�RODUDN�PRGHUQ�DQODPGD�EXQXQ�
´LQDQPDPDµ\Ö� LIDGH� HWWLøL� V|\OHQHELOLU��1LWHNLP� \D]DU�� û|\OH� GHPHNWHGLU�� ´7KH\�
PDGH�XV�EHOHXH�D� IDOVH� ODZ�2QODU��EL]L� \DQOÖû� ELU�NDQXQD�X\GXUGX�µ�$LW�ROGXøX�\�]\ÖO�
J|]� |Q�QH� DOÖQGÖøÖQGD�� EXUDGD� RQODUÖQ� \DQOÖû� ROGXøXQX� G�û�QG�NOHUL� ELU� ûH\H�
LQDQPD\D� GHøLO�� ELODNLV� \DQOÖû� J|UG�NOHUL� ELU� HPUH� X\XS� RQD� KL]PHW� HWPH\H�
]RUODQGÖNODUÖ�DQODûÖOÖU�

:�� &DQWZHOO� 6PLWK�� D\QÖ� ûHNLOGH� :\FOLIIH·LQ� <HQL� $KLG·L� ùQJLOL]FH·\H�
oHYLULVLQGH�GH�´LQDQPDµ\Ö�´LWDDW�HWPHµ�DQODPÖQGD�NXOODQGÖøÖQÖ�V|\OHU��´,�ZDV�QRW�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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GLVREHGLHQW� WR� WKH� KHDYHQO\� YLVLRQ�%HQ�� LODKL� EX\UXøD� LWDDWVL]OLN� HWPHGLP�µ�� %X��NLûLQLQ�
7DQUÖ·QÖQ� NHQGLVL� LoLQ� GLOHGLøLQL� G�û�QG�ø�� ûH\L� ILLOHQ� \HULQH� JHWLUPHGH�
EDûDUÖVÖ]OÖN�J|VWHUPHGLøLQL�LIDGH�HGHU�

:��&DQWZHOO� 6PLWK��:\FOLIIH·LQ� ùQFLO·L� ùQJLOL]FH·\H� oHYLULQGH� D\QÖ� DQODPÖ�
LIDGH� HWPHN� LoLQ� LNL� IDUNOÖ� NHOLPH� NXOODQÖOPDVÖQD� GDLU� GHøLûLPLQ� DoÖNoD� RUWD\D�
oÖNWÖøÖQD� LûDUHW� HGHU�� ú|\OH� NL� R�� LONLQGH� ´ELOHIHµ� NHOLPHVLQL� NXOODQÖUNHQ�� GDKD�
VRQUD�RQXQ�\HULQH�SHN�oRN�\HUGH�\HQL�ELU�NHOLPH�RODQ�´IDLWK�LPDQµ�NHOLPHVLQH�
\HU� YHUPLûWLU��%X��/DWLQFH� ´ILGHVµ� NHOLPHVLQLQ�)UDQVÖ]FD·GDQ� ùQJLOL]FH·\H� JHoHQ�
ûHNOL� RODUDN�GDKD� VRQUD� NXOODQÖPD� JHoPLûWLU��%X� JHoLû��2[IRUG� 6|]O�ø�·QGH� ûX�
ûHNLOGH�RUWD\D�NRQXU�

´%HOLHIµ�NHOLPHVL��JHoPLûWH�EXJ�Q�LoLQ�\D\JÖQ�ELU�ûHNLOGH�´IDLWK�LPDQµ�RODUDN�GLOH�
JHWLUGLøLPL]� ûH\L� LIDGH� HWPHN� LoLQ� NXOODQÖODQ� |QFHNL� G|QHPH� DLW� ELU� NHOLPHGLU��
ùPDQ�� DVOL� RODUDN� ùQJLOL]FH·GH� �HVNL� )UDQVÖ]FD·GD� ROGXøX� JLEL�� ûXQX� LIDGH� HGHU��
´6|]� YH\D� J|UHY� RODUDN� X\PDNOD� \�N�PO�� ROGXøX� NLPVH\H�� RQXQ� V|]�QH� YH\D�
EL]]DW� J|UHYLQ� NHQGLVLQH� J|VWHULOHQ� VDGDNDW�µ� ´ùPDQÖQÖ� NRUXPDN�� LPDQÖ�
ER]XOPDNµ� YH� RQXQ� W�UHYOHUL� ´LPDQOÖ�� LPDQVÖ]µ� EX� DQODPGDGÖU�� %XUDGD�
´EHOLHI�LQDQFµD�UHIHUDQV�\RNWXU��%X�QRNWDGD�´IDLWK�LPDQµ��´EDøOÖOÖN��VDGDNDWµ�LOH�
HûGHøHU�ROPXûWXU��(WLPRORMLN�RODUDN�/DWLQFH�´ILGHVµ�NHOLPHVLQLQ�NDUûÖOÖøÖ�RODQ�YH�
HVNL� )UDQVÖ]FD·GD� ´IHL�� IHLWKµ� LOH� LIDGH� HGLOHQ� ´IDLWKµ� NHOLPHVL�� ���� \�]\ÖOGD�
WHUF�PHOHUGH� ´LPDQµÖ� LIDGH� HWPHN� LoLQ� NXOODQÖOPD\D� EDûODQPÖû�� ]DPDQ� LoLQGH�
ELOKDVVD�WHRORMLN�GLOGH�QHUHGH\VH�E�W�Q�\OH�´EHOLHIµLQ�\HULQL�DOPÖûWÖU��%X�DûDPDGD�
´EHOLHIµ�� E�\�N� |Oo�GH� VDGHFH� HQWHOHNW�HO� oDOÖûPD� YH\D� LIDGHOHUGH� NXOODQÖOÖU�
ROPXûWXU�� %X� QHGHQOH� DUWÖN� ´7DQUÖ·\D� LQDQPDN� �EHOLHI�µ�� ´7DQUÖ·\D� LPDQ� HWPHN�
�IDLWK�µ�NDGDU�DQODP�LIDGH�HWPHPHNWHGLU«µ��

:��&DQWZHOO� 6PLWK�� LPDQD� GDLU� KXVXVODUÖQ� ´EHOLHIµ� NHOLPHVL\OH� GHøLO� GH��
´IDLWKµ� NHOLPHVL\OH� LIDGH� HGLOPHVLQH� GDLU� V�UHFLQ� ����·H� NDGDU� E�\�N� |Oo�GH�
WDPDPODQGÖøÖQÖ� V|\OHU�� =LUD� EX� \ÖOGD� \DSÖODQ�.UDO� -DPHV·LQ� ùQFLO� YHUVL\RQXQGD�
´IDLWKµ� NHOLPHVL� ���� GHID� JHoHUNHQ�� ´EHOLHIµ� NHOLPHVL� VDGHFH� ELU� GHID�
JHoPHNWHGLU�

:��&DQWZHOO�6PLWK��EX�DûDPDGD�|QHPOL�ELU�SUREOHPH�GLNNDW�oHNHU��ú|\OH�
NL�<XQDQFD�YH�$UDSoD·GD�PHYFXW�ROPDNOD�ELUOLNWH�ùQJLOL]FH·GH�´IDLWKµ�LOH�LOJLOL�ELU�
ILLO�\RNWXU��%X�QHGHQOH�oHYLUPHQOHU��´EHOLHYHµ�NHOLPHVLQL�GDKD�|QFH� LIDGH�HWWLøL�
´VHYPHN�� GHøHU� YHUPHN�� KDWÖUODPDN� YH� �NDYUDPVDO� RODUDN� WDQÖ\ÖS� NDEXO� HWPHNµ� JLEL�
DQODPODUGD� ELU� ILLO� RODUDN� NRUXPXûODUGÖU�� 2QD� J|UH� DUWÖN� EX� JHoLû� V�UHFLQLQ�
´IDLWKµ� NHOLPHVLQH� DLW� ELU� ILLO� LOH� WDPDPODQPD� YDNWL� JHOPLûWLU�� =LUD� UHVPL�
YHUVL\RQXQGDQ� �o� EXoXN� DVÖU� VRQUD� ´IDLWKµ� NHOLPHVL�� KHQ�]� KDOD� DVOL� GLQL�
DQODPÖQÖ� ND\EHWPHPLû� ROPDNOD� ELUOLNWH�� ´EHOLHYHµ� YH� ´EHOLHIµ� NHOLPHOHUL�
ND\EHWPLûWLU��'ROD\ÖVÖ\OD� EXJ�Q� LoLQ� EL]�� ´EHOLHI�EHOLHYHµ� NHOLPHVLQL� GLQL� ELUHU�

�� 7KH�1HZ�7HVWDPHQW��7KH�$FWV�$SRVWOHV��������
�� 2[IRUG�ùQJLOL]FH�6|]O�ø���´%HOLHIµ�PG�
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WHULP�RODUDN�NXOODQPD\Ö�WHUN�HWWLN��o�QN��DUWÖN�RQODU�PDQHYL�|QHP�DU]HGHQ�ELU�
ûH\L� LIDGH� HWPHPHNWHGLU�� 2 KDOGH� EL]OHU�� EXJ�Q� LoLQ� ´IDLWKµ� NHOLPHVLQLQ� LIDGH�
HWWLøL�PDQD\Ö� \HQLGHQ� NHûIHWPHN�� DUGÖQGDQ� ELU� ILLO� RODUDN� LPDQ� VDKLEL� ROPDQÖQ�
LIDGH�HWWLøL�PDQD\Ö�\HQLGHQ�RUWD\D�oÖNDUPDN�GXUXPXQGD\Ö]���

:�� &DQWZHOO� 6PLWK·H� J|UH� ´EHOLHIµ� NHOLPHVLQLQ� ´LPDQ� HWPHµGHQ�
´]DQQHWPHµ�DQODPÖQD�NDGDU� V�UHQ�HWNLOH\LFL�JHoLûLQ�J|]OHPOHQHELOLU��o�DûDPDVÖ�
PHYFXWWXU�� %XQODUGDQ� LONL�� ELU� NLPVH\H� LQDQPDNWDQ� ELU� ûH\H� LQDQPD\D� GRøUX�
ILLOLQ�QHVQHVL�EDøODPÖQGD�ROPXûWXU��%X�QHVQH��GDLPD�ELU�NLûL�RODUDN�EDûODU��\LQH�
GDLPD�ELU�|QHUL�RODUDN�VRQD�HUHU��'LøHU�ELU�GH\LûOH�R��NLûLOHU� DUDVÖ�ELU� LOLûNLGHQ��
WHRULN� ELU� GRøUXODPD\D� GRøUX� ELU� JHoLûL�� GLøHUOHUL\OH� LOLûNL� LoLQGHNL� NLûLVHO� ELU�
H\OHPGHQ�DNOD�DLW�ELU�WXWXPD�GRøUX�JHoLûL�LIDGH�HWPLûWLU�

ùNLQFL�JHoLû��ILLOLQ�\DSÖVÖQGD�ROPXûWXU��%X��YDUROXûVDO�RODQGDQ�EHWLPOH\LFL�
RODQD�GRøUX�ELU�GHøLûLPGLU��ú|\OH�NL��´%HQ��LQDQÖ\RUXPµGDQ��´R��LQDQÖ\RUµ�YH\D�
´RQODU� LQDQÖ\RUµD� GRøUX� ELU� JHoLû�� %XQODUGDQ� LONL� NLûLVHO� ELU� NDEXO� YH� RQD\Ö�
LoHULUNHQ��VRQXQFXVX�EDVLW�DQODPGD�ELU�JHUoHøL�GLOH�JHWLUPHNWHGLU��

ho�QF�� JHoLû� LVH� GRøUX� RODQ� ELU� ûH\H� LQDQPDNWDQ� WDP� ELU� WDUDIVÖ]OÖøD�
GRøUX�ROPXûWXU��%XQD�J|UH�ELU�NLPVH�D\QÖ�RUDQGD�GRøUX�RODQD�GD��\DQOÖû�RODQD�
GD��NHVLQ�ROPD\DQD�GD�LQDQDELOLU���

:��&DQWZHOO�6PLWK��EX�JHoLûH�DLW�GHYLQLPLQ�J�Q�P�]H�NDGDU�KÖ]OD�GHYDP�
HWWLøLQL�V|\OHU��g\OH�NL�\LUPLQFL�\�]\ÖOÖQ�RUWDVÖQGD�YH�VRQUDNL�NÖVPÖQGD�SHN�oRN�
NRQXûPDFÖ� YH� \D]DU�� ´EHOLHIµ� YH� ´EHOLHYHµ� NHOLPHOHULQL� EHOOL� NRQWHNVOHUGH��
ELOLQoVL]FH�GH�ROVD��ELU�ILNULQ�\DQOÖû�ROGXøXQX�YH\D�HQ�D]ÖQGDQ�NXûNXOX�ROGXøXQX�
EHQLPVHGLøLQL�RUWD\D�NR\DQ�ELU�WHUFLKL�LPD�HGHFHN�ûHNLOGH�NXOODQPDNWDGÖU��2��EX�
JHoLûL�ûX��o�|QHUPH\OH�RUWD\D�NR\DU�

���2��$·QÖQ�%�ROGXøXQX�ELOPHNWH�NDEXO�HWPHNWHGLU��UHFRJQL]H��

���2��$·QÖQ�%�ROGXøX�J|U�û�QGHGLU��RSLQLRQ��

���2��$·QÖQ�%�ROGXøXQX�G�û�QPHNWH�VDQPDNWDGÖU��LPDJLQH��

%XUDGD�� LON�|QHUPH�RQXQ�GRøUX�ROGXøXQX�LIDGH�HWPHNWH��VRQXQFX�RQXQ�
\DQOÖû� ROGXøXQX� J|VWHUPHNWH�� RUWDGD� LVH� ELU� GXUXû� EHQLPVHQPHPHNWHGLU��2QD�
J|UH��´EHOLHYHµ�NHOLPHVL��\�]\ÖOODUGÖU�V�UHJHOHQ�ùQJLOL]FH�NXOODQÖPÖQGD���EDûODPÖû�
ROGXøX�� ELULQFL� GXUXPGDQ� ����� \�]\ÖO� |QFHVL� YH VRQUDVÖQGDNL�� LNLQFL� GXUXP�
ER\XQFD� �J�Q�P�]GH� \HQL� EDûODPÖû� RODQ�� �o�QF�� GXUXPD� GRøUX� ELU� \|QHOLû�
LoLQGH�ROPXûWXU���

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
�� 6PLWK��:��&DQWZHOO��D�J�H��V������
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:�� &DQWZHOO� 6PLWK·H� J|UH�� J�Q�P�]GH� ùQJLOL]FH� NRQXûXODQ� G�Q\DGD�
VHN�OHU�LQVDQODUOD�GLQGDU�RODQODU�DUDVÖQGDNL�IDUNODUGDQ�ELUL��´EHOLHYHµ�NHOLPHVLQLQ�
KHU�ELUL� LoLQ� IDUNOÖ� ûH\OHU� LIDGH� HWPHVLGLU��%XQXQOD�ELUOLNWH�GLQGDU� NLPVHOHU�� KLo�
NXûNXVX]� VHN�OHU� RODQODUD� J|UH� GDKD� D]� RUDQGD� ROPDNOD� ELUOLNWH�� NDoÖQÖOPD]�
RODUDN�EX�JHOLûPHOHUH�LûWLUDN�HWPLû�YH�NHVLQOLNOH�RQODUGDQ�HWNLOHQPLûOHUGLU�

:��&DQWZHOO�6PLWK·H�J|UH��´%HQ��7DQUÖ·\D� LQDQÖ\RUXPµ� LIDGHVL��JHoPLûWH�
ûX�DQODPGD�NXOODQÖOÖUGÖ��´7DQUÖ�RUDGDGÖUµ��EXQGDQ�|W�U��EHQ�NDOELPL�YH�J|QO�P��2QD�
YHUL\RUXP��2��EDQD�YDUOÖN�ND]DQGÖUGÖ��EX�QHGHQOH�EHQ�\DûDPÖPÖ�� O�WIXQD�J�YHQHUHN�2QXQ�
WDUDIÖQGDQ� \|QHWLOPH\H� DGÖ\RUXP�µ� %XJ�Q� LVH�� D\QÖ� LIDGH� ûX� PDQDGD�
DQODûÖODELOPHNWHGLU�� ´7DQUÖ·QÖQ� RUDGD� YDU� ROXS� ROPDGÖøÖ� KDNNÖQGD� FLGGL� ELU� VRUX�
PHYFXWWXU�� EHQ�� NHQGL� ILNULPLQ� 2QX� RQD\ODPD� \|Q�QGH� ROGXøXQX� GHNOHUH� HGL\RUXP�� D\QÖ�
ûHNLOGH�EHQ��2QXQ�YDUROGXøXQD�K�NPHGL\RUXP�µ�9H�DKODNL ELU�RQD\�YH\D�\DûDP�WDYUÖ�
RODUDN��´%HQ��NHQGL�NDUDUÖPD�J�YHQL\RUXP�µ

:�� &DQWZHOO� 6PLWK�� EXJ�QOHUGH� ED]ÖODUÖQÖQ� WHVOLPL\HW�� J�YHQ� YH� V|]�
DQODPÖQGD�7DQUÖ·\D�LPDQÖQ��|QFHVLQGH�RQD�LQDQPD\Ö�JHUHNWLUGLøLQL�V|\OHGLNOHULQL�
EHOLUWLU��%X�GXUXPGD�NDUûÖPÖ]D�ûX�VRUX�oÖNPDNWDGÖU��´%LU�NLPVH�LPDQD�VDKLS�GHøLOVH��
E|\OH�ELU�LQDQo�N�I�U�GHøLO�PLGLU��ûD\HW�R�LPDQ�VDKLEL�GHøLOVH��EX�WDNGLUGH�LQDQo�|QHPVL]�GHøLO�
PLGLU"µ� %X� ROGXNoD� GUDPDWLN� YH� DoÖN�VHoLN� ROPDNOD� ELUOLNWH� E�W�Q�\OH� GRøUX�
GHøLOGLU��=LUD�RQD�J|UH�LQDQoODU�GD�|QHPOLGLU��|]HOOLNOH�GH�DNOL�\DûDPD��VHEHSOHUH�
VDUÖOPD\D� YH� GLQL� \DûDPÖ�� KDWWD� LPDQÖ� LoHUHQ� G�Q\D\D� GDLU� LOPL� DQOD\ÖûD� NDUûÖ�
VRUXPOXOXN�WDûÖ\DQ�LOLP�DGDPODUÖ�LoLQ���

:�� &DQWZHOO� 6PLWK·� J|UH�� .ODVLN� ùVODPL� EDNÖû� DoÖVÖ� YH� NODVLN� +ÖULVWL\DQ
EDNÖû�DoÖVÖ�LoLQ�KD\DWL RODQ�VRUX�LPDQD�GDLUGL��PRGHUQ�%DWÖ�N�OW�U�QGH�LVH�GLNNDW��
RQGDQ�WDPDPHQ�IDUNOÖ�RODQ�LQDQo�VRUXVXQD�GRøUX�\|QHOPLûWLU��1LKDL��DFLO��NHVLQ�
LQVDQ� VRUXVX�� +DNN� LOH� RODQ� E�W�QF�O�� NLûLVHO�� SR]LWLI� LOLûNL� DQODPÖQGD� KDOD�
LPDQGÖU�� EXQD� QD]DUDQ� GLøHU� E�W�Q� KXVXVODU� LNLQFLOGLU�� %XQXQOD� ELUOLNWH� VRQ�
G|QHPOHUGHNL� LQDQFD� GDLU� %DWÖ� YXUJXVX�� \DQOÖû� \HUH� \DSÖOPÖû� YH� DOW�VW� HGLOPLû�
ROPD� LKWLPDOL\OH� ELUOLNWH� KLo� GH� WHVDG�IL� YH� DSWDOFD� GHøLOGLU�� ú|\OH� NL� \XNDUÖGD��
ùQJLOL]FH·GH� NODVLN� DQODPGDNL� ´EHOLHYLQJµGHQ� PRGHUQ� DQODPGDNL� ´EHOLHYHµH�
GRøUX��\DQL�LPDQGDQ�LQDQFD�GRøUX�ELU�JHoLûWHQ�EDKVHGLOPLûWL��%X�QRNWDGD�NODVLN�
DQODPGD� JHoPLûWH� EHQLPVHQHQ� GLQL� LQDQoODU�� DoÖN� ELU� ûHNLOGH� GLOH� JHWLULOPHPLû��
o�QN��RQODU��]DWHQ�YDUVD\ÖOPÖûODUGÖU��0RGHUQ�G�Q\D\D�DLW�GLQL�NUL]OHU��LûWH�WDP�GD�
EX YDUVD\ÖPODUGDQ�RUWD\D�oÖNPDNWDGÖU�

:�� &DQWZHOO� 6PLWK�� 0�VO�PDQ� YH� +ÖULVWL\DQ G�Q\D� EDNÖûODUÖ�� LoLQGH�
G�û�QFHQLQ�JHUoHNOHûWLøL��LPDQÖQ�YH�VDGDNDWVL]OLøLQ�NDYUDQÖS�DQODûÖOÖU�KDOH�JHOGLøL�
NDYUDPVDO� oDWÖODU�� LOPL� VLVWHPOHU� YH� |UQHN� PRGHOOHUGLU�� 2QD� J|UH� EX� X\XPOX�
G�û�QFH�VLVWHPOHUL�� LQVDQÖQ�NDUûÖVÖQD�JHoLS�EDNWÖøÖ�ûH\OHU�GHøLO��ELODNLV�VD\HVLQGH�
G�Q\D\Ö��NHQGLVLQL�YH�NRPûXODUÖQÖ�DOJÖOD\ÖS�DQODPODQGÖUGÖøÖ�KXVXVODUGÖU��0HVHOH\H�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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%DWÖ�+ÖULVWL\DQOÖøÖ�DoÖVÖQGDQ�EDNÖODFDN�ROXUVD��YDUROGXøX�IDU]HGLOHQ�YH�PHYFXW��VW�
\DSÖ\D�WHPHO�ROXûWXUDQ�ûH\LQ��DUWÖN�GDKD�ID]OD�%DWÖ�LQVDQÖQÖQ�LPDQÖQÖQ��E�W�Q�GLQL�
YH� VRV\DO� \DûDQWÖVÖQÖQ� NHQGLVLQH� GD\DQDFDøÖ� WHPHO� ELU� ]HPLQ� RODUDN� KL]PHW�
HGHPH\HFHøL� DoÖøD�oÖNPÖûWÖU��%X�JHUoHNOHûWLøLQGH�%DWÖ� LQVDQÖ�� IDUNÖQGD�ROPDGDQ�
VDKLS� ROGXøX� GLQL� NDWHJRULOHUL� GHøLûWLUPLûWLU�� 1LWHNLP� R�� GLNNDWLQL� LPDQD� GDLU�
DQODP�GROX�VRUXGDQ�PRGHUQ�LQDQo�VRUXVXQD��\DQL�NLûLQLQ�EHOOL�ELU�GLQL�VLVWHPGH�
QH�\DSWÖøÖ�VRUXVXQGDQ��RQXQ�EHOOL�ELU�GLQL�VLVWHPH�VDKLS�ROXS�ROPDGÖøÖ�VRUXVXQD�
GRøUX�oHYLUPLûWLU���

:�� &DQWZHOO� 6PLWK·H� J|UH�� QHWLFHGH� EXJ�Q� LoLQ� ELU� NLPVHQLQ� NHQGLVLQH�
GLQL�VHPERO�VLVWHP�RODUDN�QH\L�VHoWLøL�YH�\ROXQD�QH�RODUDN�GHYDP�HWWLøL�|QHPOL�
ROPDNOD� ELUOLNWH�� EXQGDQ� GDKD� |QHPOL� RODQ� KXVXV�� RQXQ� WHUFLK� HWWLøL� EX� GLQL�
VLVWHP� LoLQGH� QH� \DSWÖøÖ�� KDQJL� FHYDSODUÖ� �UHWWLøL�� \DQL� .XU·DQ·GD� J�]HO� LIDGH�
HGLOGLøL� YH� ELU� ]DPDQODU�.LOLVH� WDUDIÖQGDQ�GLOH� JHWLULOGLøL� JLEL� LPDQD�� \DQL� �LODKL�
RODQD� NLûLVHO�� NDUûÖOÖN� YHUPH\H� DLW� NDWHJRULGLU�� $\QÖ� ûHNLOGH� JHUHN� NHQGLPL]��
JHUHNVH�GLøHUOHUL�LoLQ�GH�|QHPOL�RODQ�KXVXV��KDQJL�GLQL�VLVWHPH�LQDQGÖøÖPÖ]�YH\D�
LQDQPDPÖ]�JHUHNWLøL�GHøLO��ELODNLV� LûOHWPHN�LoLQ�KDQJL�GLQL�VLVWHPL�VHoWLøLPL]�YH�
RQXQ�JHUoHNWH�R�ROXS�ROPDGÖøÖQÖ�ELOLS�ELOPHGLøLPL]GLU��

:�� &DQWZHOO� 6PLWK�� E�W�Q� EX� ELOJLOHU� ÖûÖøÖQGD� ûX� VRQXFD� XODûÖU��
0�VO�PDQODUÖQ� LQDQoODUÖ�� JD\HW� L\L� ELOLQGLøL� �]HUH� +ÖULVWL\DQODUÖQ� LQDQoODUÖQGDQ�
E�\�N�|Oo�GH�IDUNOÖOÖN�DU]HWPHNOH�ELUOLNWH��RQODUÖQ�LPDQODUÖ�VDQÖODQGDQ�oRN�GDKD�
ID]OD�RODUDN�ELUELUL\OH�EHOOL�ELU�QRNWDGD�ELUOHûPHNWHGLU���

:��&DQWZHOO�6PLWK��NHQGLVLQLQ�EX�QRNWD\D�JHOPHVLQGH�0XKDPPHG�ùNEDO�
LOH�&HODOHGGLQ�5XPL�JLEL�VXILOHULQ�J|U�ûOHULQLQ�E�\�N�HWNLVL�ROGXøXQX�LIDGH�HGHU��
ú|\OH� NL� EX� VXILOHU�� RQD� J�QO�N� VÖUDGDQ� IRUPODUÖQ� LODKL� RODQD� J|W�UHQ� LûDUHWOHU�
RODELOHFHøLQL�|øUHWPLûOHUGLU��%XQD�J|UH�WDûÖGÖNODUÖ�IDUNOÖOÖNODUD�UDøPHQ�EX�J�QO�N�
VÖUDGDQ� IRUPODU�� LQVDQODUD� NHQGLOHULQLQ� LODKL� RODQOD� EXOXûPDODUÖQD� DUDFÖOÖN� HGHQ�
ELUHU�NDQDO�RODUDN�KL]PHW�HWPLûOHUGLU��GROD\ÖVÖ\OD�LPDQ�LoLQ�\DOQÖ]FD�ELU�WHN�GHøLO��
ELUELULQGHQ�IDUNOÖ�GHøLûLN�GLQL�\DSÖODU�V|]�NRQXVXGXU�

:��&DQWZHOO�6PLWK��ELU�LOLP�DGDPÖ�RODUDN�NHQGLVLQLQ�LQDQoODUÖ��\DQL�IDUNOÖ�
GLQL�VLVWHPOHUL�LPDQ�RODUDN�GHøLO��IDNDW�LPDQÖQ�DUDEXOXFXODUÖ�RODUDN�J|UPH�ILNULQH�
KRû� EDNDU�� g\OH� NL� DWDODUÖPÖ]�� NHQGLOHULQL� 7DQUÖ·\D� XODûWÖUDQ� \ROODUÖQÖ� EX� GLQL�
VLVWHPOHU�VD\HVLQGH�EXOPXûODU��EXQXQ�GD�|WHVLQGH�7DQUÖ� �*HUoHN��+DNN��� IDUNOÖ�
WRSOXPODUGDNL�LQVDQODUÖQ�\DûDPODUÖQD�JLGHQ�.HQGL�\ROXQX�EX�GLQL�VLVWHPOHUH�DLW�
\DSÖODU� LoLQGH� JHUoHNOHûWLUPLûWLU�� %X� QRNWDGD� LQDQo�� LPDQ� ROPDPÖûWÖU�� )DNDW�
7DQUÖ�� LQDQoODUÖ� NXOODQPÖû�� LQVDQODUÖQ� LPDQODUÖQÖQ� YH� \DûDPODUÖQÖQ� LoLQGH�

�� 6PLWK��:��&DQWZHOO��D�J�H� V����������
�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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ûHNLOOHQGLøL� ELU� NDOÖS� RODUDN� ELUGHQ� ID]OD� W�UGH�� DPD� PDNXO� YH� VDPLPL� RODQ�
LQDQoODUÖ�NXOODQPD\Ö�GLOHPLû�RODELOLU���

:�� &DQWZHOO� 6PLWK�� EX� QRNWDGD� NHQGLVLQL� oRN� HWNLOHGLøLQL� LIDGH� HWWLøL�
WHRORMLN�NHODPL� ELU� LIDGH� WDU]ÖQD� DWÖIWD� EXOXQXU�� %XQD� J|UH� NHODPGD�� NLûLQLQ�
LPDQÖQÖ�QDVÖO�GLOH�JHWLUPHVL�JHUHNWLøLQH�GDLU�ûX�LNL�|QHUPH�WDUWÖûÖOPÖûWÖU�

´ƅ¦  Ƣǋ À¤ ÆǺǷƚǷ Ƣǻ¢�%HQ��$OODK�GLOHUVH�P�PLQLP�µ

´ƢǬƷ ÆǺǷƚǷ Ƣǻ¢�%HQ��JHUoHNWHQ�P�PLQLP�µ��

:�� &DQWZHOO� 6PLWK�� EXUDGD� HOH� DOGÖøÖ� PHVHOH\L� V|]� NRQXVX� NHODPL�
|QHUPHOHUL�NHQGLVLQH�|]J��ELU�ûHNLOGH \HS\HQL�ELUHU� LIDGH�ûHNOLQH�G|Q�ûW�UHUHN�
ELWLULU�

´ƅ¦  Ƣǋ À¤ ÆǺǷƚǷ Ƣǻ¦�%HQ��$OODK�GLOHUVH�P�PLQLP�µ

´�ƢǬƷ�ÀȂǼǷƚǷ�ǺŴ�%L]OHU��JHUoHNWHQ�P�PLQOHUL]�µ�

2��EXUDGD�NHQGL�ûDKVL�GXUXPX\OD�LOJLOL�RODUDN�oHNLPVHU�NDOPD\Ö�YH�NRQX\X�
7DQUÖ·QÖQ�HOOHULQH�EÖUDNPD\Ö�WHUFLK�HGHUNHQ��0�VO�PDQ�YH�+ÖULVWL\DQ RODUDN�KHU�
LNL� WRSOXPXQ� GD� LPDQ� VDKLEL� ROGXøX� NDQDDWLQL� GLOH� JHWLULS� YXUJXODU��2QD� J|UH�
EL]LP� 7DQUÖ·\OD� RODQ� LOLûNLPL]L� NDYUDPVDOODûWÖUGÖøÖPÖ]�� IRUP�OH� HWWLøLPL]��
DKODNLOHûWLUGLøLPL]� VLVWHPOHU� ELUELULQGHQ� IDUNOÖGÖU�� IDNDW� EX� LOLûNLQLQ� EL]DWLKL�
NHQGLVL��ÖVUDUOD�YXUJXODU�NL��KHU�LNL�GXUXPGD�GD�PHYFXW�YH�NHVLQGLU�

:�� &DQWZHOO� 6PLWK�� EL]LP� LQDQoODUÖPÖ]ÖQ� IDUNOÖOÖN� DU]HWWLøLQL� YH� EXQXQ�
|QHPOL� ROGXøXQX� V|\OHU�� )DNDW� RQD� J|UH� EX�� QLKDL� DQODPGD� |QHPOL� GHøLOGLU��
o�QN��7DQUÖ·QÖQ�EL]DWLKL� VRQ�QRNWDGD� LOJLOHQGLøL� ûH\�EX�GHøLOGLU��(YUHQVHO�RODQ�
KXVXV�� LPDQGÖU��2��KHU� LNL�NHVLPLQ�GH� LPDQD�VDKLS�ROGXøXQX�VDYXQXU�YH�û|\OH�
ELWLULU��´%HQ��LPDQ�VDKLEL�ELU�NLPVH\LP�YH�XPDUÖP�NL�7DQUÖ�EXQX�EDQD�OXWIHGHFHNWLU��EL]OHU�
LVH��JHUoHNWHQ�DPD�JHUoHNWHQ�LPDQ�VDKLEL�NLPVHOHUL]�µ��

6218d

*|U�OG�ø�� �]HUH� 6�OH\PDQ� $WHû� YH�:�� &DQWZHOO� 6PLWK�� ELUELUOHULQGHQ�
ROGXNoD�IDUNOÖ�\RO�YH�\|QWHPOHU�L]OHPHNOH�ELUOLNWH��QHWLFHGH�ELUELUOHULQH�ROGXNoD�
\DNÖQ� VRQXoODUD� XODûPÖûODUGÖU�� +HU� LNLVLQLQ� GH� |QFHOLNOL� RODUDN� �]HULQGH
X]ODûWÖNODUÖ� KXVXV�� ELOKDVVD� EXJ�Q� LoLQ� JHOHQHNVHO� +ÖULVWL\DQ YH� ùVODP�
DQOD\ÖûODUÖQÖQ� ELUELUOHULQL� DQODPDGD� E�\�N� |Oo�GH� \HWHUVL]� NDOGÖNODUÖGÖU�� %X�

�� 6PLWK��:��&DQWZHOO��D�J�H��V������
�� %XQODUGDQ� LONLQGH� NLûL�� LPDQ� VDKLEL� ROGXøXQX� XPPDNWD�� IDNDW� EXQXQ� 7DQUÖ·QÖQ� NDUDUÖ� YH�

O�WIX\OD� RODFDøÖQÖ� ELOPHNWHGLU�� ùNLQFLVLQGH� LVH� R�� NHQGLVLQLQ� LPDQ� VDKLEL� ROGXøXQX� LIDGH�
HWPHNWH� YH� EX� NRQXGD� 7DQUÖ·QÖQ� O�WIXQXQ� NHQGLVLQH� XODûWÖøÖQD� GDLU� LQDQFÖQÖ� NHVLQ� ELU� GLOOH�
RUWD\D�NR\PDNWDGÖU�

�� 6PLWK��:��&DQWZHOO��D�J�H��V����������
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QRNWDGD�RQODU��NHQGL�JHOHQHNOHULQL�HOHûWLUPHN�VXUHWL\OH�J�Q�P�]�LoLQ�GDKD�PDNXO�
YH�PXWHGLO�ELU�\DNODûÖP�WDU]Ö�JHOLûWLUPH\H�oDOÖûPDNWDGÖUODU�

7DULKL� JHOLûLP� V�UHFL� LWLEDUÖ\OD� 6�OH\PDQ� $WHû�� (KOL� .LWDE� LOH� ùVODP·ÖQ�
ELUELULQH� J|UH� NRQXPXQX�.XU·DQ� oHUoHYHVLQGH� HOH� DOÖU��2QD� J|UH� |]�QGH� D\QÖ�
RODQ� EX� GLQL� JHOHQHNOHULQ� KHSVLQLQ� RUWDN� DGÖ� ùVODP·GÖU�� 2QODU�� ELUELUOHULQL
QHVKHGLS� RUWDGDQ� NDOGÖUDQ� GHøLO�� ELODNLV� GHVWHNOH\LS� E�W�QOH\HQ� ELU� LOLûNL� WDU]Ö�
LoLQGH� ROPXûODUGÖU��:�� &DQWZHOO� 6PLWK� LVH�� PHVHOH\H� LODKL� oHUoHYHGH� GHøLO� GH��
EHûHUL� WDU]GD� YH� DNÖO� PHUNH]OL� RODUDN� \DNODûÖU�� %XQXQOD� ELUOLNWH� R� GD�� EHQ]HU�
ûHNLOGH�EX�GLQL�JHOHQHNOHULQ�WDULKL�ROXûXP�YH�JHOLûLP�V�UHoOHUL�LoLQGH�ELUELUOHULQL�
E�W�QOHGLNOHULQL��GROD\ÖVÖ\OD�ELUELULQGHQ�D\UÖ�G�û�Q�OHPH\HFHNOHULQL�V|\OHU��2QD�
J|UH� EXQODUÖ�� ELUELULQGHQ� P�VWDNLO� D\UÖ� D\UÖ� \DSÖODU� RODUDN� GHøLO�� ELU� E�W�Q�Q�
IDUNOÖ�\�]OHUL�ûHNOLQGH�HOH�DOÖS�LQFHOHPHN�JHUHNPHNWHGLU�

6��$WHû��ùVODP�JHOHQHøLQGH�G�û�Q�OHQLQ�DNVLQH�7HYUDW�YH�ùQFLO·LQ�.XU·DQ�
WDUDIÖQGDQ�E�W�Q�\OH�QHVKHGLOLS�K�N�PV�]�EÖUDNÖOPDN�ELU�\DQD�RQXQ�WDUDIÖQGDQ�
RQD\ODQÖS� WDVGLN� HGLOGLøLQL�� GROD\ÖVÖ\OD� RQODUÖQ� EXJ�Q� LWLEDUÖ\OD� NHQGLOHULQH�
JHUHøLQFH� X\DQODUÖ� KDOD� GDKD� NXUWXOXûD� HUGLUPH� SRWDQVL\HOLQH� VDKLS� KDN� ELUHU�
NLWDS�ROGXNODUÖQÖ�V|\OHU��:�&��6PLWK�LVH��WHRULN�DQODPGD�NHQGLVL�DoÖN�ELU�ûHNLOGH�
LIDGH�HWPHVH�GH��EXJ�Q�LoLQ�SHN�oRN�%DWÖOÖ� LOLP�DGDPÖQÖQ�.XU·DQ·ÖQ� LODKL�YDK\H�
GD\DOÖ�ELU�NLWDS�ROGXøXQX�NDEXO�HWPH�QRNWDVÖQD�JHOGLøLQL�V|\OHU��%XQXQ�|WHVLQGH�
RQD� J|UH� ]DWHQ� .XU·DQ�� 0�VO�PDQODU� WDUDIÖQGDQ� NHQGLVLQGHQ� LOKDP� DOÖQPDN�
VXUHWL\OH��]HULQGH�LQûD�HGLOHQ�SHN�oRN�SDUODN�ùVODP�PHGHQL\HWL\OH�NHQGLVLQLQ�KDN�
ROGXøXQX�WDULKL�RODUDN�JHUoHNOHûWLUPLû�GXUXPGDGÖU��%X�QRNWDGD�RQXQ�DU]XODGÖøÖ�
ûH\��.XU·DQ·ÖQ� NXWVDO� ELU� NLWDS� ROGXøXQX� LODKL� \|QGHQ� ROGXøX� NDGDU�� EHûHUL� YH�
DNOL�\|QGHQ�GH�RUWD\D�NR\DFDN�UDV\RQHO�\DNODûÖP�WDU]ODUÖQÖQ�JHOLûWLULOPHVLGLU�

6��$WHû��NXUWXOXû�NRQXVXQGD�GLQ�IDUNÖ�J|]HWPHNVL]LQ�KHUNHV�LoLQ JHQHO�YH�
HYUHQVHO� ROGXøXQX� LIDGH� HWWLøL� �o� ûDUW� LOHUL� V�UPHNWHGLU��$OODK·D� ûLUNVL]�� DKLUHWH�
ûHNVL]� LQDQPDN� YH� VDOLK� DPHO� \DSPDN�� %X� QRNWDGD� R�� +]�� 0XKDPPHG·LQ�
SH\JDPEHUOLøLQL� NDEXO� HWPHQLQ� ûDUW� ROPDNOD� ELUOLNWH�� RQXQ� ûHULDWLQH� J|UH�
\DûDPDQÖQ� ]RUXQOX� ROPDGÖøÖQÖ� V|\OHU�� %X� GXUXPGD� NLûLQLQ� HQ� ID]OD� J�QDKNDU�
RODFDøÖQÖ�� IDNDW� DPHO� LPDQGDQ� ELU� F�]� ROPDGÖøÖ� LoLQ� EXQXQ� NXUWXOXûD� PDQL�
ROPD\DFDøÖQÖ� LOHUL� V�UHU�� %X� QRNWDGD� R�� WHVOLVL� UHGGHWWLøL� LoLQ� JHOHQHNVHO�
+ÖULVWL\DQODU�WDUDIÖQGDQ��+]��3H\JDPEHU·LQ�NRQXPXQX�YH�V�QQHWLQL�KDILIH�DOGÖøÖ�
LoLQ�GH�0�VO�PDQODU�WDUDIÖQGDQ�HOHûWLULOLS�UHGGHGLOPLûWLU��%XQXQOD�ELUOLNWH�RQXQ��
WHRULN� G�]H\GH� GH� ROVD�� FHQQHWLQ� 0�VO�PDQODUÖQ� WHNHOLQGH� ROPDGÖøÖQÖ� LIDGH�
HWPHN�VXUHWL\OH�NXUWXOXû�NRQXVXQGD�KHUNHVH�DoÖN�HYUHQVHO�ELU�EDNÖû�DoÖVÖ�RUWD\D�
NR\GXøXQX�NDEXO�HWPHN�JHUHNLU�

:�� &DQWZHOO� 6PLWK� LVH�� NXUWXOXû� NRQXVXQGD� IDUNOÖ� ELU� \RO� L]OH\HUHN�
GLøHULQGHQ� GDKD� JHQLû� ELU� EDNÖû� DoÖVÖ� RUWD\D� NR\DU�� 2QD� J|UH� +ÖULVWL\DQODU��
NHQGLOHULQL� 7DQUÖ·\D� DGDGÖNODUÖ� LoLQ� HQ� D]ÖQGDQ� NHOLPH� DQODPÖQGD� 0�VO�PDQ�
ROGXNODUÖ� JLEL��0�VO�PDQODU� GD�+]�� ùVD·\D� LQDQGÖNODUÖ� LoLQ� ]DWHQ� +ÖULVWL\DQ·GÖU��
%X� QRNWDGD� |QHPOL� RODQ� KXVXV�� KDQJL� GLQL� VLVWHPH� LQDQÖOGÖøÖQGDQ� ]L\DGH� EX�
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VLVWHP� LoLQGH� JHUoHN� DQODPGD�7DQUÖ·\D� LPDQD� XODûÖOÖS� XODûÖOPDGÖøÖGÖU�� úD\HW� EX�
EDûDUÖOPÖûVD�� EX� GXUXPGD� NXUWXOXû� KDQJL� GLQH� PHQVXS� ROXUVD� ROVXQ� E�W�Q�
KHUNHV� LoLQ� P�PN�QG�U�� 2QD� J|UH� KHP� +ÖULVWL\DQODU�� KHP� GH� 0�VO�PDQODU�
JHUoHN� DQODPGD� LPDQ� VDKLEL� ROXS�� NXUWXOXûD� HUHFHNOHUGLU�� 0XKWHPHOHQ� RQXQ�
WDUDIÖQGDQ�RUWD\D�NRQDQ�EX�\DNODûÖP�WDU]Ö�� LoLQGH�+]��ùVD·QÖQ�XOXKL\HWL�YH�WHVOLV�
LQDQFÖ� \HU� DOPDGÖøÖ� LoLQ� .LOLVH� WDUDIÖQGDQ� UHGGHGLOPLû�� ùVODP� ûHULDWLQH� \HU�
YHULOPHGLøL�LoLQ�GH�0�VO�PDQODU�WDUDIÖQGDQ�NDEXO�J|UPHPLûWLU��%XQXQOD�ELUOLNWH�
VRQXoWD� R� GD�� ELU� LOLP� DGDPÖ� RODUDN� NHQGLVL� DoÖVÖQGDQ� PDNXO� YH� HYUHQVHO� ELU�
NXUWXOXû�IRUP�O��JHOLûWLUPLûWLU�

1HWLFH� LWLEDUÖ\OD� EX� LNL� LOLP�DGDPÖ�� NHQGL� JHOHQHNOHULQL� NDUûÖODUÖQD� DOPDN�
SDKDVÖQD� RUWD\D� oÖNÖS� J|U�ûOHULQL� FHVDUHWOH� RUWD\D� NR\PXûODUGÖU�� 2QODU��
J�Q�P�]�Q� L\LFH�N�o�OHQ�JOREDO�G�Q\DVÖQGD� Lo� LoH�\DûD\DQ�IDUNOÖ�GLQ�PHQVXEX�
NLPVHOHUL�� WDULK� ER\XQFD� EHGHOLQL� DøÖU� ELU� ûHNLOGH� |GHGLNOHUL� ELUELULQL� GÖûODPD�
WDYUÖQÖ� ELU� \DQD� EÖUDNÖS� ELUELUOHULQL� GRøUX� ELU� ûHNLOGH� DQODPD\D� GDYHW�
HWPHNWHGLUOHU��%X�DûDPDGD�RQODU�WDUDIÖQGDQ�RUWD\D�NRQDQ�KHUNHVH�DoÖN�HYUHQVHO�
NXUWXOXû�UHoHWHOHULQLQ��EX�LNL�NHVLP�WDUDIÖQGDQ�KHPHQ�NDEXO�J|UPHVLQL�EHNOHPHN�
P�PN�Q�GHøLOGLU��%LODNLV�EXQODUÖQ��EHOOL�|Oo�GH�NDID�NDUÖûWÖUÖFÖ�ROGXNODUÖ�LoLQ�KHU�
LNL�NHVLPL�GH�E�\�N�|Oo�GH�UDKDWVÖ]�HGHFHøL�DoÖNWÖU�

%XQXQOD� ELUOLNWH� ûDKVHQ� EL]�� KDN� GLQ� ROGXøXQD� LQDQGÖøÖPÖ]� ùVODP� GLQL�
PHQVXEX� ELU NLPVH� RODUDN� %DWÖ·GD� \DûD\DQ� GLQ� NDUGHûOHULPL]LQ� KHU� J�Q� NDUûÖ�
NDUûÖ\D� ROGXNODUÖ� VRUXQODUÖ� EHOOL� |Oo�GH� JLGHUPH� DGÖQD� EX� W�U� IDUNOÖ� J|U�ûOHUL�
GX\XS�|øUHQPHNWHQ�NDoPD�YH\D� J|UPH]OLNWHQ�JHOPH� ûDQVÖ� YH\D� O�NV�QH� VDKLS�
ROPDGÖøÖPÖ]� NDQDDWLQGH\L]�� %X� QRNWDGD� |QHPOL� RODQ� KXVXV�� IDUNOÖ� GLQGHQ�
NLPVHOHULQ� ELUELUOHUL\OH� oDWÖûPD\Ö� EÖUDNÖS� D\QÖ� PDVD� HWUDIÖQGD� RWXUXS� ELUOLNWH�
NRQXûDELOPHOHULGLU�� %X� DûDPDGD� KHUNHV� NHQGL� J|U�ûOHULQL� YH� GHOLOOHULQL� RUWD\D�
NR\DFDN��QHWLFHGH�KDNOÖ� RODQ�YH\D�EXQX� LNQD� HGLFL� ELU� ûHNLOGH�RUWD\D NR\DELOHQ�
NLPVH�YH�NHVLPOHU�|Q�SODQD�oÖNDFDNWÖU��

%X� QRNWDGD� KHUNHVLQ� LOOH� GH� D\QÖ� J|U�ûWH� YH\D� GLQGH� ELUOHûPHVLQL�
EHNOHPHN�GRøUX�GD��P�PN�Q�GH�GHøLOGLU��%XQXQOD�ELUOLNWH�EX�JLEL�FLGGL�YH�LOPL�
oDEDODU�VD\HVLQGH��IDUNOÖ�GLQ�PHQVXSODUÖ�DUDVÖQGD��HQ�D]ÖQGDQ�ELUELUOHULQLQ�NÖUPÖ]Ö�
oL]JLOHULQL�|øUHQLS�EXQODUÖ�DûPDPD\D�|]HQ�J|VWHUHUHN�NDUûÖOÖNOÖ�VD\JÖ\D�GD\DOÖ�ELU�
EDUÖû� RUWDPÖ� LoLQGH� ELUOLNWH� \DûDPDQÖQ� |Q�� DoÖODELOLU�� $NVL� WDNGLUGH� QHILVOHULQH�
\HQLN� G�ûHUHN� ELUELUOHUL\OH� 7DQUÖ� DGÖQD� NDYJD� HGLS� oDWÖûPD\Ö� V�UG�UHQ� GLQL�
NHVLPOHU�� J�Q�P�]�Q� LQDQoWDQ� \RNVXQ� PDGGHFL� KD\DW� IHOVHIHVL� NDUûÖVÖQGD�
NHQGLOHULQL� SHULûDQ� HWWLNOHUL� JLEL� WHPVLO� HWWLNOHUL� GLQOHUL� GH� N�o�N� G�û�UPH\H��
E|\OHFH�ûH\WDQÖQ�HNPHøLQH�\Dø�V�UPH\H�GHYDP�HGHFHNOHUGLU�
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.D\QDNoD

$NJ�QG�]��$KPHW��dDQ
GDQ�0LQDUH
\H�%�\�N�ùWLUDI��ùVWDQEXO������

$WHû��6�OH\PDQ��´&HQQHW�.LPVHQLQ�7HNHOLQGH�'HøLOGLUµ��ùVODPL�$UDûWÖUPDODU��&LOW�
���6D\Ö����V��������$QNDUD�2FDN������

$WHû��6�OH\PDQ��<�FH�.XU·DQ·ÖQ�dDøGDû�7HIVLUL��ùVWDQEXO������

HO�%XKDUv��0XKDPPHG�E��$OL��HO�&DPLX·V�6DKLK��ùVWDQEXO�W]�

&UDJJ��.HQQHWK��7KH�&DOO�RI�7KH�0LQDUHW��1HZ�<RUN������

&UDJJ��.HQQHWK��6DQGDOV�DW�7KH�0RVTXH��/RQGUD�1HZ�<RUN������

(UNDO��0HKPHW��´&L]\Hµ��'L\DQHW�ùVODP�$QVLNORSHGLVL��ùVWDQEXO������

)D]OXUUDKPDQ�� 3UREKHF\� LQ� ,VODP�� 3KLORVRSK\� DQG� 2UWKRGR[\�� /RQGUD�1HZ� <RUN��
�����

*LEE��+DPLOWRQ�$��5���´3UH�,VODPLF�0RQRWKHLVP�LQ�$UDELDµ��+DUYDUG�7KHRORJLFDO�
5HYLHZ�����������

+DPLGXOODK��0XKDPPHG��ùVOkP�3H\JDPEHUL���dHY��6DOLK�7Xø���$QNDUD������

+WWS���YLGHR�KDEHU��FRP�SOD\�YLGHR�SKS"LG ����

+WWS���ZHEWY�KXUUL\HW�FRP�WU�������������LWDO\D�NLOLVH�GH�LON�HVFLQVHO�
HYOLOLN�DVS[�

ùEQ�·O�(VLU��hVG�·O�*DEH�IL�0DULIHWL·V�6DKDEH��%H\UXW�W]�

ùEQ�+LûDP��(EX�0XKDPPHG��HV�6LUDW�·Q�1HEHYL\\H��%H\UXW�W]�

ùEQ�.HVLU��ùVPDLO�E��.HVLU��7HIVLUX·O�.XU·DQL·O�$]LP��ùVWDQEXO������

ùEQ�6D
G��(EX�$EGXOODK��HW�7DEDNDW�·O�.�EUD��%H\UXW�W]�

.Ro\LøLW��7DODW�� ´&HQQHW�0�PLQOHULQ�7HNHOLQGHGLUµ�� ùVODPL�$UDûWÖUPDODU��&LOW� ���
6D\Ö����V���������$QNDUD�7HPPX]������

HO�.XUWXEL��(EX�$EGXOODK��HO�&DPL·�OL�$KNDPL·O�.XU·DQ��%H\UXW������

HO�0�VOLP��0�VOLP�E��HO�+DFFDF��HO�&DPLX·V�6DKLK��ùVWDQEXO������

2[IRUG�ùQJLOL]FH�6|]O�ø���´%HOLHIµ�PG�

2VWHHQ��-RHO��´7KH�0HDW�RI�+LV�3RUN�0HVVDJHµ��<RX7XEH�9LGHRV�

HV�6HUDKVL��(EX�%HNU��HO�0HEVXW��%H\UXW�W]�
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